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%ULQJ�FKLOG¶V�ELUWK��FHUWLILFDWH���UHTXLUHG�WR�UHJLVWHU� 
6SRQVRUV�LI�PDUULHG��PXVW�EH�PDUULHG�E\�WKH��&DWKROLF���������������������
&KXUFK�DQG�PDUULDJH�FHUWLILFDWH��UHTXLUHG�� 
,I�VLQJOH�WKH\�PXVW�EH�DW�OHDVW�����DQG�EULQJ�FRS\�RI����������������������������
WKHLU��%DSWLVP��)LUVW�&RPPXQLRQ�DQG�&RQILUPDWLRQ 
3DUHQWV�DQG�JRGSDUHQWV�PXVW�DWWHQG�WZR��SUH-EDSWLVPDO�FODVVHV� 
�KHOG��VW��7XHVGD\�	�7KXUVGD\��RI��WKH�PRQWK��DW��������-������SP��� 
'RQDWLRQ�IRU�FODVV�LV�������� 
�%DSWLVP�FHOHEUDWLRQ���UG�6DWXUGD\�RI�WKH�PRQWK�DW������DP 
 
&KLOG�EHLQJ�EDSWL]HG�FDQ�QRW�EH�ROGHU�WKDQ���\UV��2OG� 
&KLOGUHQ���\HDUV��DQG�ROGHU�PXVW�EH�SUHSDUHG�WKURXJK��WKH�� 
SDULVK�&DWHFKLVP�3URJUDP���*XLGHOLQHV�RI�WKH��$UFKGLRFHVH�RI� 
*DOYHVWRQ-+RXVWRQ��  















����� 
�,QIRUPDFLyQ�3UH-�%DXWLVPDO�-�3DVH�D�OD�RILFLQD�SDUURTXLDO������
/XQHV�–9LHUQHV�������DP�–������SP��XQD��VHPDQD�DQWHV�GH�OD���������������
FODVH��(V�UHTXHULGR�SUHVHQWDU�OD�DFWD�GH��QDFLPLHQWR�GHO�QLxR�D�����
TXLHQ��YDQ�D�EDXWL]DU�� 
 
3DGULQRV�6L�HVWiQ�FDVDGRV� 
GHEHQ�HVWDU�FDVDGRV��SRU��OD�LJOHVLD��&DWyOLFD�HV�UHTXHULGR������������������������
SUHVHQWDU�OD�DFWD�GH��PDWULPRQLR� 
6L�VRQ�VROWHURV��GHEHQ�WHQHU��SRU�OR�PHQRV����DxRV�\�SUHVHQWDU�������������������
VX�DFWD�GH�%DXWL]R���3ULPHUD�&RPXQLyQ�\�&RQILUPDFLyQ� 
3DSDV�\�3DGULQRV�WLHQHQ�TXH�DVLVWLU �D�GRV��SOiWLFDV������������������������������
SUH-EDXWLVPDOHV��HO�SULPHU��PDUWHV��\��MXHYHV�GHO�PHV�GH��������������������������������
����-�����SP�������'RQDFLyQ�SDUD�OD�SODWLFD��������� 
%DXWLVPRV�HO�VHJXQGR�6iEDGR�GHO�PHV�D�ODV������DP 
 
1LxRV�VLQ�EDXWL]DU�QR�GHEHQ�VHU�PD\RUHV�GH���DQRV�GH�HGDG� 
1LxRV� GHEHQ� UHFLELU� FDWHFLVPR� HQ� HO� SURJUDPD� GH� OD� SDUURTXLD��
�*XtDV�GH�$UTXLGLyFHVLV�GH�*DOYHVWRQ-+RXVWRQ� 
 

����������×�����������Ó�� 
&XDUWR�GRPLQJR�GHO�PHV�GXUDQWH�OD�PLVD�GH�������S�P�� 
3DVD��D�OD�RILFLQD��\�SUHVHQWH�DFWD�GH�EDXWLVPR�SDUD��UHJLVWUDVH 

 

 
6DFUDPHQW�RI�0DUULDJH� �5HJLVWHU �DW�OHDVW���PRQWKV�LQ� 
DGYDQFH�� GURS�E\�WKH�RIILFH�DQG�ILOO�RXW�IRUP DQG�EH�UHDG\�
WR� PHHW�WKH SDVWRU� �3LFN�XS�ZHGGLQJ�LQIRUPDWLRQ�FKHFN-OLVW� 
  
4XLQFHDxHUD�&HOHEUDWLRQV� �7KH�IDPLO\�PXVW�EH�UHJLVWHUHG� 
LQ�WKH�SDULVK�IRU�D�SHULRG�RI�WKUHH�����PRQWKV�SULRU�WR�WKH�GDWH� 
RI�WKH�ILUVW�SUHSDUDWLRQ�VHVVLRQ� � 7KH�FDQGLGDWH�VKRXOG�UHJLVWHU�
IRU�KHU�KLV�4XLQFH�$xRV�FHUHPRQ\�RQ�RU�EHIRUH�KHU�KLV���WK�
ELUWKGD\���7KH�FDQGLGDWH�PXVW�KDYH�EHHQ�EDSWL]HG�LQ�WKH� 
5RPDQ�&DWKROLF�&KXUFK�DQG�PXVW�KDYH�UHFHLYHG�)LUVW�(XFKDULVW�
SULRU�WR�WKH�WLPH�RI�WKH�FHUHPRQ\� ,I�WKH�KRQRUHH�KDV�QRW� 
UHFHLYHG�WKH�6DFUDPHQW�RI�&RPPXQLRQ��VKH�KH�VKRXOG�EH� 
HQUROOHG�WR�SUHSDUH�WR�UHFHLYH�WKH�VDFUDPHQW�EHIRUH�WKH�4XLQFH�
$xRV�FHUHPRQ\�  7KH�FDQGLGDWH�PXVW�DWWHQG�DQG��FRP�
SOHWH �SUHSDUDWLRQ�VHVVLRQV�ZLWK�WKH�FRRUGLQDWRU�DQG�PXVW �MRLQ�
RXU�SDULVK�\RXWK�SURJUDP� 3LFN�XS�4XLQFHDxHUD� LQIRUPDWLRQ�
FKHFN-OLVW� 
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0RUQLQJ�3UD\HU��6XQGD\�-�6DWXUGD\������D�P� 
(YHQLQJ�3UD\HU� :HGQHVGD\������S�P� 
�  	�6DWXUGD\������S�P� 
'HYRWLRQV�����5RVDU\�RI�WKH�9LUJLQ�0DU\�����������������������
0RQGD\��7XHVGD\��7KXUVGD\�	��)ULGD\������D�P� 
�6DWXUGD\������D�P�  
�3UD\HU�0HHWLQJ� 6SDQLVK�-�7XHVGD\������S�P� 
�1RYHQD�WR�WKH�6DFUHG�+HDUW�� 
 'XULQJ�WKH�)ULGD\�PRUQLQJ�+RO\�0DVV 
�1RYHQD�WR�2XU�0RWKHU�RI�3HUSHWXDO�+HOS�� 
 $IWHU�:HGQHVGD\��0DVV 
�(XFKDULVWLF�$GRUDWLRQ��:HHNO\�+RO\�+RXU � 
 �7KXUVGD\������-�����D�P� 
� )LUVW�)ULGD\�-�����D�P��-������S�P� 
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����:HGQHVGD\��������-������SP���6DWXUGD\-����-�����S�P�� 
6DFUDPHQW�RI�%DSWLVP 
3DUHQWV�	�6SRQVRUV�SOHDVH�UHJLVWHU�RQH�ZHHN�LQ�DGYDQFH� 
�(QJOLVK�%DSWLVP�&ODVV��)LUVW��7XHVGD\��	�7KXUVGD\��RI�
WKH�PRQWK�DW�������S�P� 
(QJOLVK�%DSWLVP�&HOHEUDWLRQ�  
 7KLUG�6DWXUGD\�RI�WKH�PRQWK�DW������D�P� 
&ODVH�3UH�%DXWLVPDO�   
 3ULPHU�0DUWHV�\�-XHYHV�GHO�PHV�D�ODV������S�P� 
%DXWLVPRV�(VSDxRO�  
 6HJXQGR�6iEDGR�GHO�PHV�DO�ODV������D�P� 
6DFUDPHQW�RI�0DUULDJH�–�4XLQFHDxHUD�&HOHEUDWLRQV 
&DOO�WKH�3DULVK�RIILFH���PRQWKV�LQ�DGYDQFH�WR�VFKHGXOH�DSSRLQWPHQW�
ZLWK�SULHVW� 
6DFUDPHQW�RI�WKH�DQRLQWLQJ�RI�WKH�VLFN 
3OHDVH�FDOO�WKH�SDULVK��RIILFH�WR�PDNH�DUUDQJHPHQWV�IRU� 
FRPPXQLRQ�WR�EH�EURXJKW�WR�\RXU�KRPH��RU���WR�WKH�KRVSLWDO���������������������������� 
3DULVK�5HJLVWUDWLRQ 
�,I�\RX�DUH�QHZ�WR�WKH�SDULVK��SOHDVH�UHJLVWHU�DW�WKH�RIILFH���� 
��0RQGD\�–)ULGD\������D�P��–�����S�P��������������������������� ���� 
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4XHULGRV�$PLJRV�HQ�6DQ�'RPLQLF�� 
 
+R\�VHJXLPRV�OH\HQGR�GHO�(YDQJHOLR�VHJ~Q�0DUFRV��'XUDQWH�ORV�~OWLPRV� 
WUHV�GRPLQJRV��KHPRV�HVWDGR�HVFXFKDQGR�ORV�LQIRUPHV�GH�0DUFRV�VREUH�ODV�
FRQYHUVDFLRQHV�HQWUH�-HV~V�\�VXV�GLVFtSXORV��5HFXHUGH�TXH�HQ�HO�(YDQJHOLR�GH�
0DUFRV��-HV~V�XVD�HVWRV�PRPHQWRV�SULYDGRV�SDUD�HQVHxDU�D�VXV�GLVFtSXORV 
�FRQ�PD\RU�GHWDOOH�VREUH�HO�5HLQR�GH�'LRV��/RV�IDULVHRV�VH�DFHUFDQ�D�-HV~V� 
SDUD�SUREDUOR��&XHVWLRQDQ�D�-HV~V�VREUH�OD�OHJDOLGDG�GHO�GLYRUFLR��%DMR� 
FRQGLFLRQHV�HVSHFtILFDV��HO�GLYRUFLR�IXH�XQD�SUiFWLFD�DFHSWDGD�HQWUH�ORV�MXGtRV�
GXUDQWH�HO� WLHPSR�GH�-HV~V�(VWDED�UHJXODGR�SRU�OD�/H\�GH�0RLVpV��WDO�FRPR�VH� 
HQFXHQWUD�HQ� 'HXWHURQRPLR������-���(VWD�OH\�VROR�SHUPLWH�TXH�XQ�HVSRVR� 
SXHGD�GLYRUFLDUVH�GH�VX�HVSRVD�VL�OD�HQFXHQWUD�LQGHFHQWH��(VWD�HV�OD� 
MXVWLILFDFLyQ�D�OD�TXH�VH�UHILHUHQ�ORV�IDULVHRV�FXDQGR�-HV~V�SUHJXQWD�DFHUFD� 
GHO�PDQGDPLHQWR�GH�0RLVpV��(Q�UHVSXHVWD��-HV~V�FLWD�GHO�OLEUR�GH�*pQHVLV�\�
FRQWDGRUHV��OD�LQWHQFLyQ�RULJLQDO�GH�'LRV�HUD�TXH�ORV�KRPEUHV�\�ODV�PXMHUHV�VH�
FRQYLUWLHUDQ�HQ�XQD�VROD�FDUQH�HQ�HO�PDWULPRQLR��-HV~V�GHVFULEH�OD�HQVHxDQ]D�GH�
0RLVpV�FRPR�XQD�FRQFHVLyQ�KHFKD�D�OD�LQWHQFLyQ�RULJLQDO�GH�'LRV�GHELGR�D�OD�
REVWLQDFLyQ�KXPDQD� 
 
(Q�SULYDGR��ORV�GLVFtSXORV�GH�-HV~V�OH�SUHJXQWDQ�PiV�VREUH�HVWD�HQVHxDQ]D�
VREUH�HO�GLYRUFLR��(V�D�VXV�GLVFtSXORV�TXH�-HV~V�H[SRQH�ODV�LPSOLFDFLRQHV�GH�VX�
HQVHxDQ]D�DO�H[SOLFDU�TXH�YROYHU�D�FDVDUVH�GHVSXpV�GHO�GLYRUFLR�HV�XQ�DGXOWHULR��
/D�HQVHxDQ]D�GH�-HV~V�HUD�PiV�UHVWULFWLYD�TXH�OD�HQVHxDQ]D�GH�ORV�IDULVHRV��TXH�
SHUPLWtD�HO�QXHYR�PDWULPRQLR��-HV~V�GLVWLQJXLy�D~Q�PiV�VX�HQVHxDQ]D�GH�ODV�
QRUPDV�FXOWXUDOHV�GH�VX�WLHPSR�DO�DSOLFDU�VXV�SDODEUDV�SRU�LJXDO�D�KRPEUHV�\�
PXMHUHV��/D�FXOWXUD�MXGtD�SHUPLWtD�VROR�TXH�XQ�PDULGR�SXGLHUD�GLYRUFLDUVH�GH�VX�
HVSRVD��$�ODV�HVSRVDV�QR�VH�OHV�SHUPLWtD�GLYRUFLDUVH�GH�VX�HVSRVR�SRU�QLQJ~Q�
PRWLYR��LQFOXLGR�HO�DGXOWHULR� 
 
$�SULPHUD�YLVWD��OD�SDUWH�ILQDO�GHO�(YDQJHOLR�GH�KR\�SDUHFH�QR�HVWDU�UHODFLRQDGD�
FRQ�OD�HQVHxDQ]D�DQWHULRU�VREUH�HO�GLYRUFLR��6LQ�HPEDUJR��FXDQGR�VH�OHHQ� 
MXQWRV��HVWRV�SDVDMHV�SUHVHQWDQ�XQD�LPDJHQ�VyOLGD�GHO�pQIDVLV�GH�-HV~V�HQ�OD�
LPSRUWDQFLD�GH�OD�IDPLOLD��'LRV�TXHUtD�TXH�ODV�PXMHUHV�\�ORV�KRPEUHV�VH�XQLHUDQ�
HQ�PDWULPRQLR��(QWUH�ORV�SURSyVLWRV�GHO�PDWULPRQLR�HVWi�OD�FULDQ]D�GH�ORV�KLMRV��
$O�GDU�OD�ELHQYHQLGD�D�ORV�QLxRV�\�IRPHQWDU�VX�UHODFLyQ�FRQ�'LRV��ORV�SDGUHV 
 \�ODV�IDPLOLDV�GDQ�WHVWLPRQLR�GHO�5HLQR�GH�'LRV� 
 
$O�ILQDO�GHO�(YDQJHOLR�GH�KR\��OD�JHQWH�WUDtD�D�VXV�KLMRV�D�-HV~V��\�QXHYDPHQWH�
ORV�GLVFtSXORV�GH�-HV~V�PXHVWUDQ�TXH�VLPSOHPHQWH�QR�OR�HQWLHQGHQ��5HFXHUGH�
TXH�HQ�HO�(YDQJHOLR�GH�FDGD�XQR�GH�ORV�~OWLPRV�GRV�GRPLQJRV��-HV~V�KD� 
HQVHxDGR�D�VXV�GLVFtSXORV�HO�YDORU�\�OD�LPSRUWDQFLD�GH�HVWRV��SHTXHxRV��HQ�HO�
5HLQR�GH�'LRV��6LQ�HPEDUJR��HQ�HO�(YDQJHOLR�GH�KR\��ORV�GLVFtSXORV�WUDWDQ�GH�
HYLWDU�TXH�ODV�SHUVRQDV�OOHYHQ�D�VXV�KLMRV�D�-HV~V��-HV~V�UHSUHQGH�D�VXV� 
GLVFtSXORV�\�GD�OD�ELHQYHQLGD�D�HVWRV�QLxRV��8QD�YH]�PiV��-HV~V�RIUHFH�D�HVWRV�
QLxRV�FRPR�(MHPSOR�GH�OD�FODVH�GH�FRPSOHWD�FRQILDQ]D�\�GHSHQGHQFLD�GH�'LRV�
TXH�GHEH�VHU�OD�DFWLWXG�GH�WRGRV�ORV�FUH\HQWHV� 
 
2FWXEUH�HV�HO�PHV�GHO�5RVDULR��(O�5RVDULR�QRV�D\XGD�D�RUDU�D�-HV~V�D�WUDYpV� 
GH�0DUtD��&XDQGR�UH]DPRV�HO�5RVDULR��SHQVDPRV�HQ�ORV�HYHQWRV�HVSHFLDOHV�R�
PLVWHULRV�HQ�ODV�YLGDV�GH�-HV~V�\�0DUtD��(O�URVDULR�HVWi�IRUPDGR�SRU�XQD�FDGHQD�
GH�FXHQWDV�\�XQ�FUXFLILMR��7HQHPRV�HO�FUXFLILMR�HQ�QXHVWUDV�PDQRV�PLHQWUDV�
UH]DPRV�OD�VHxDO�GH�OD�FUX]��(QWRQFHV�UH]DPRV�HO�&UHGR�GH�ORV�$SyVWROHV�� 
(QWUH�HO�FUXFLILMR�\�OD�PHGDOOD�GH�0DUtD��KD\�XQD�FXHQWD�~QLFD��VHJXLGD�GH�XQ�
FRQMXQWR�GH�WUHV�FXHQWDV�\�RWUD�FXHQWD�~QLFD��5H]DPRV�OD�2UDFLyQ�GHO�6HxRU�
PLHQWUDV�VRVWHQHPRV�OD�SULPHUD�FXHQWD�~QLFD�\�XQ�$YH�0DUtD�HQ�FDGD�FXHQWD�HQ�
HO�FRQMXQWR�GH�WUHV�TXH�VLJXHQ��(QWRQFHV�URJXHPRV�OD�*ORULD�DO�3DGUH��6REUH�HO 
VLJXLHQWH�FXHQWD�~QLFD�TXH�SHQVDPRV�HQ�HO�SULPHU�PLVWHULR�\�RUDPRV�HO�6HxRU 
 2UDFLyQ��+D\�FLQFR�MXHJRV�GH�GLH]�FXHQWDV��&DGD�FRQMXQWR�VH�OODPD�XQD� 
GpFDGD��2UDPRV�XQ�$YH�0DUtD�HQ�FDGD�FXHQWD�GH�XQD�GpFDGD�PLHQWUDV 
�UHIOH[LRQDPRV�VREUH�XQ�PLVWHULR�SDUWLFXODU�HQ�ODV�YLGDV�GH�-HV~V�\�0DUtD�� 
/D�*ORULD�DO�3DGUH�VH�UH]D�DO�ILQDO�GH�FDGD�VHULH��(QWUH�FRQMXQWRV�KD\�XQD� 
VROD�FXHQWD�HQ�OD�TXH�SHQVDPRV�HQ�XQR�GH�ORV�PLVWHULRV�\�UH]DPRV�OD�2UDFLyQ�
GHO�6HxRU��7HUPLQDPRV�VRVWHQLHQGR�HO�FUXFLILMR�HQ�
QXHVWUDV�PDQRV�PLHQWUDV�UH]DPRV�OD�6HxDO�GH�OD�&UX]� 
 
 
£$WHQWDPHQWH�VX\R�HQ�&ULVWR 
5HY��5RJHU�(VWRUTXH 
 

'HDU�)ULHQGV�LQ�6W��'RPLQLF 
 
7RGD\�ZH�FRQWLQXH�WR�UHDG�IURP�WKH�*RVSHO�DFFRUGLQJ�WR�0DUN��)RU�WKH�
SDVW�WKUHH�6XQGD\V��ZH�KDYH�EHHQ�KHDULQJ�0DUN¶V�UHSRUWV�RI�FRQYHUVDWLRQV�
EHWZHHQ�-HVXV�DQG�KLV�GLVFLSOHV��5HFDOO�WKDW�LQ�0DUN¶V�*RVSHO��-HVXV�XVHV�
WKHVH�SULYDWH�PRPHQWV�WR�WHDFK�KLV�GLVFLSOHV�LQ�JUHDWHU�GHWDLO�DERXW�WKH�
.LQJGRP�RI�*RG��   7KH�3KDULVHHV�DSSURDFK�-HVXV�WR�WHVW�KLP�  �7KH\�
TXHVWLRQ�-HVXV�DERXW�WKH�ODZIXOQHVV�RI�GLYRUFH��8QGHU�VSHFLILF�FRQGLWLRQV��
GLYRUFH�ZDV�DQ�DFFHSWHG�SUDFWLFH�DPRQJ�WKH�-HZLVK�SHRSOH�GXULQJ�WKH 
�WLPH�RI�-HVXV��,W�ZDV�UHJXODWHG�E\�WKH�/DZ�RI�0RVHV��DV�IRXQG�LQ   
�'HXWHURQRP\�����-���7KLV�ODZ�RQO\�SHUPLWV�WKDW�D�KXVEDQG�PD\�GLYRUFH�
KLV�ZLIH�LI�KH�ILQGV�KHU�WR�EH�LQGHFHQW��7KLV�LV�WKH�MXVWLILFDWLRQ�WKDW�WKH�
3KDULVHHV�UHIHUHQFH�ZKHQ�-HVXV�LQTXLUHV�DERXW�WKH�FRPPDQGPHQW�RI� 
0RVHV��,Q�UHSO\��-HVXV�TXRWHV�IURP�WKH�%RRN�RI�*HQHVLV�DQG�FRXQWHUV� 
WKDW�*RG¶V�RULJLQDO�LQWHQWLRQ�ZDV�WKDW�PHQ�DQG�ZRPHQ�ZRXOG�EHFRPH�RQH�
IOHVK�LQ�PDUULDJH��-HVXV�GHVFULEHV�WKH�WHDFKLQJ�RI�0RVHV�DV�D�FRQFHVVLRQ�
PDGH�WR�*RG
V�RULJLQDO�LQWHQWLRQ�EHFDXVH�RI�KXPDQ�VWXEERUQQHVV� 
 
,Q�SULYDWH��-HVXV¶�GLVFLSOHV�TXHVWLRQ�KLP�IXUWKHU�DERXW�WKLV�WHDFKLQJ�RQ�
GLYRUFH��,W�LV�WR�KLV�GLVFLSOHV�WKDW�-HVXV�OD\V�RXW�WKH�LPSOLFDWLRQV�RI�KLV�
WHDFKLQJ�E\�H[SODLQLQJ�WKDW�UHPDUULDJH�DIWHU�GLYRUFH�LV�DGXOWHU\��-HVXV¶�
WHDFKLQJ�ZDV�PRUH�UHVWULFWLYH�WKDQ�WKH�WHDFKLQJ�RI�WKH�3KDULVHHV��ZKLFK�
SHUPLWWHG�UHPDUULDJH��-HVXV�IXUWKHU�GLVWLQJXLVKHG�KLV�WHDFKLQJ�IURP�WKH�
FXOWXUDO�QRUPV�RI�KLV�WLPH�E\�DSSO\LQJ�KLV�ZRUGV�HTXDOO\�WR�PHQ�DQG�
ZRPHQ��-HZLVK�FXOWXUH�SHUPLWWHG�RQO\�WKDW�D�KXVEDQG�PD\�GLYRUFH�KLV�
ZLIH��:LYHV�ZHUH�QRW�SHUPLWWHG�WR�GLYRUFH�WKHLU�KXVEDQG�IRU�DQ\�UHDVRQ��
LQFOXGLQJ�DGXOWHU\� 
 
$W�ILUVW�JODQFH��WKH�ILQDO�SDUW�RI�WRGD\¶V�*RVSHO�VHHPV�XQFRQQHFWHG�WR�WKH�
SUHYLRXV�WHDFKLQJ�DERXW�GLYRUFH��:KHQ�UHDG�WRJHWKHU��KRZHYHU��WKHVH�
SDVVDJHV�SUHVHQW�D�VWURQJ�SLFWXUH�RI�-HVXV¶�HPSKDVLV�RQ�WKH�LPSRUWDQFH� 
RI�IDPLO\��*RG�LQWHQGHG�IRU�ZRPHQ�DQG�PHQ�WR�EH�MRLQHG�WRJHWKHU�LQ� 
PDUULDJH��$PRQJ�WKH�SXUSRVHV�RI�PDUULDJH�LV�WKH�UDLVLQJ�RI�FKLOGUHQ��%\�
ZHOFRPLQJ�FKLOGUHQ�DQG�IRVWHULQJ�WKHLU�UHODWLRQVKLS�ZLWK�*RG��SDUHQWV 
�DQG�IDPLOLHV�EHDU�ZLWQHVV�WR�WKH�.LQJGRP�RI�*RG� 
 
$W�WKH�HQG�RI�WRGD\¶V�*RVSHO��WKH�SHRSOH�ZHUH�EULQJLQJ�WKHLU�FKLOGUHQ�WR�
-HVXV��DQG�DJDLQ�-HVXV¶�GLVFLSOHV�VKRZ�WKDW�WKH\�MXVW�GRQ¶W�JHW�LW��5HFDOO�
WKDW�LQ�WKH�*RVSHO�IRU�HDFK�RI�WKH�SDVW�WZR�6XQGD\V��-HVXV�KDV�WDXJKW�KLV�
GLVFLSOHV�WKH�YDOXH�DQG�LPSRUWDQFH�RI�WKHVH�³OLWWOH�RQHV´�LQ�WKH�.LQJGRP�
RI�*RG��<HW�LQ�WRGD\¶V�*RVSHO��WKH�GLVFLSOHV�WU\�WR�SUHYHQW�SHRSOH�IURP�
EULQJLQJ�WKHLU�FKLOGUHQ�WR�-HVXV��-HVXV�UHSULPDQGV�KLV�GLVFLSOHV�DQG� 
ZHOFRPHV�WKHVH�FKLOGUHQ��$JDLQ�-HVXV�RIIHUV�WKHVH�FKLOGUHQ�DV�DQ� 
H[DPSOH�RI�WKH�NLQG�RI�FRPSOHWH�WUXVW�DQG�GHSHQGHQFH�XSRQ�*RG�WKDW�
RXJKW�WR�EH�WKH�DWWLWXGH�RI�DOO�EHOLHYHUV� 
 
2FWREHU�LV�WKH�PRQWK�RI�WKH�5RVDU\�  �7KH�5RVDU\�KHOSV�XV�WR�SUD\�WR�-HVXV�
WKURXJK�0DU\��:KHQ�ZH�SUD\�WKH�5RVDU\��ZH�WKLQN�DERXW�WKH�VSHFLDO�
HYHQWV��RU�P\VWHULHV�LQ�WKH�OLYHV�RI�-HVXV�DQG�0DU\� �7KH�5RVDU\�LV�PDGH�
XS�RI�D�VWULQJ�RI�EHDGV�DQG�D�FUXFLIL[��:H�KROG�WKH�FUXFLIL[�LQ�RXU�KDQGV�DV�
ZH�SUD\�WKH�VLJQ�RI�WKH�FURVV��7KHQ�ZH�SUD\�WKH $SRVWOHV
�&UHHG���%HWZHHQ�
WKH�FUXFLIL[�DQG�WKH�PHGDO�RI�0DU\��WKHUH�LV�D�VLQJOH�EHDG��IROORZHG�E\�D�
VHW�RI�WKUHH�EHDGV�DQG�DQRWKHU�VLQJOH�EHDG��:H�SUD\�WKH /RUG
V�3UD\HU� DV�
ZH�KROG�WKH�ILUVW�VLQJOH�EHDG�DQG�D +DLO�0DU\�DW�HDFK�EHDG�LQ�WKH�VHW�RI�
WKUHH�WKDW�IROORZV��7KHQ�ZH�SUD\�WKH *ORU\�%H�WR�WKH�)DWKHU��2Q�WKH� 
QH[W�VLQJOH�EHDG�ZH�WKLQN�DERXW�WKH�ILUVW�P\VWHU\�DQG�SUD\�WKH�/RUG
V 
�3UD\HU�  �7KHUH�DUH�ILYH�VHWV�RI�WHQ�EHDGV��HDFK�VHW�LV�FDOOHG�D�GHFDGH��:H�
SUD\�D�+DLO�0DU\�RQ�HDFK�EHDG�RI�D�GHFDGH�DV�ZH�UHIOHFW�RQ�D�SDUWLFXODU�
P\VWHU\�LQ�WKH�OLYHV�RI�-HVXV�DQG�0DU\��7KH�*ORU\�%H�WR�WKH�)DWKHU�LV�
SUD\HG�DW�WKH�HQG�RI�HDFK�VHW��%HWZHHQ�VHWV�LV�D�VLQJOH�EHDG�RQ�ZKLFK�ZH�
WKLQN�DERXW�RQH�RI�WKH�P\VWHULHV�DQG�SUD\�WKH�/RUG
V�
3UD\HU�  �:H�HQG�E\�KROGLQJ�WKH�FUXFLIL[�LQ�RXU�KDQGV�
DV�ZH�SUD\�WKH�6LJQ�RI�WKH�&URVV� 
 
6LQFHUHO\�\RXUV�LQ�&KULVW 
5HY��5RJHU�(VWRUTXH 
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�������������������VW  ����QG�� �������
�����SP ��������� ��������� 
������DP ��������� ��������� 
������DP ��������� ��������� 
������DP ��������� ���������� 
������SP ��������� ���������� 
7RWDO  ��������� ��������� 

0RQGD\�  2FWREHU����WK������ 
7XHVGD\  2FWREHU����WK 
������SP������������&RUR�9RFHV�GH�-XELOR�0U��3XHQWH 
������SP /HJLRQ�GH�0DULD-6SDQLVK 
������SP 5&,&��5&,7�1LxRV�\�-yYHQHV�GH�5,&$ 
������SP 5&,$�� 
������SP 1XHYD�9LGD 
:HGQHVGD\ 2FWREHU����WK 
������SP 3UH-&RQILUPDWLRQ�	�&RQILUPDWLRQ 
������SP )RUPDFLyQ�GH�$VDPEOHD 
�7KXUVGD\ 2FWREHU����WK�  
������SP /HJLRQ�RI�0DU\-(QJOLVK 
������SP <RXWK�*URXS 
�)ULGD\  2FWREHU����WK 
������SP��� �VW�&RPPXQLRQ�(QJOLVK�	�6SDQLVK� 
������SP )RUPDFLyQ�GH�3DGUHV�GH�'RFWULQD 
  2(&�3DUHQW�)RUPDWLRQ 
�6DWXUGD\ 2FWREHU����WK�� 
�������DP %DXWLVPRV�HQ�(VSDxRO 
�6XQGD\ 2FWREHU����WK� 
�������DP�������� �2(&�3UH-.�–�WK�(QJOLVK� 
������DP �'RFWULQD�3UH-N-��(VSDxRO 
�����������������������������������������������������������������������������������������������������������������������������
������������������������������������ 
��������������������������������������������������������������������������������������������������������������������
���  

(XFKDULVWLF�$'25$7,21��VW�)ULGD\ 
+RO\�+RXU�IRU�9RFDWLRQV�� 

 RQ�7KXUVGD\V�� �����D�P�-������D�P�� 
 1H[W��)XOO�'D\�$GRUDWLRQ���1RYHPEHU���������� 

������DP–������S�P���� -HVXV�DVNV�XV���³&DQ�\RX�QRW��
VSHQG���DQ��KRXU�ZLWK�PH"´�)RU�IXUWKHU����LQIRUPDWLRQ���

FDOO��0UV��*ORULD�&DVH\��#����-���-���� 

<HDUO\�%XGJHW 
����������� 

:HHNO\�%XGJHW 
��������� 

 
 

 

  �����-�*2$/����������� 
   
  3DLG�  ��������������� 
  3OHGJHG� ��������������� 
  3DUWLFLSDQWV� ������������� 
  3DLG�8QGHU� ����������������� 
  3OHGJH�8QGHU� ������������������ 
 

�����������5($',1*6�)25�7+(�:((. 
0RQGD\�� *DO����-����3V������E-����-�����F 
2FWREHU��WK  *RVSHO��/N������-�� 
7XHVGD\�� *DO�����-����3V������E-�����-�� 
2FWREHU �WK  *RVSHO��/N������-�� 
:HGQHVGD\�� *DO����-����-����3V������EF���� 
2FWREHU ��WK  *RVSHO��/N�����-� 
7KXUVGD\�� *DO����-���/N�����-�� 
2FWREHU ��WK  *RVSHO��/N�����-�� 
)ULGD\��  *DO����-����3V������E-�� 
2FWREHU ��WK  *RVSHO��/N������-�� 
6DWXUGD\�� *DO�����-����3V������-� 
2FWREHU ��WK  *RVSHO��/N������-�� 
6XQGD\�� :LV����-����3V������-����+HE�����-�� 
2FWREHU ��WK  *RVSHO��0N������-���>��-��@ 

6DWXUGD\ 2FWREHU��WK 
��������������6W��%UXQR��%OHVVHG�0DULH-5RVH�'XURFKHU 
�������DP ��$OO�6RXOV�'LIXQWRV�� 
�������SP ���,UHQH�6DQFKH]�&ODUD�	�*ORULD�������������� 
6XQGD\  2FWREHU��WK���� 
��������DP ��$OO�6RXOV�'LIXQWRV�� 
��������DP ��-HVXV�3DUUD�)DPLOLD�3DUUD�-&DVWUR 
��  ��1DWLYLGDG�&DVWUR�)DPLOLD�3DUUD-&DVWUR 
�������DP ��$OO�6RXOV�'LIXQWRV�� 
��������SP��� ��5DPRQD�*DUFLD�'DYLG�7UHMR 
  ��0RLVHV�$QJXLDQR�&UX]��)DELROD�*RQ]DOH]�� 
0RQGD\  2FWREHU��WK�&ROXPEXV�'D\ 
�������DP ��$OO�6RXOV�'LIXQWRV�� 
7XHVGD\ 2FWREHU��WK� 
�������6W��'HQLV�DQG�&RPSDQLRQV� 6W��-RKQ�/HRQDUGL 
�������DP ��$OO�6RXOV�'LIXQWRV�� 
:HGQHVGD\ 2FWREHU���WK 
������SP  ��$OO�6RXOV�'LIXQWRV�� 
7KXUVGD\ 2FWREHU���WK��6W��-RKQ�;;,,, 
�������DP ��$OO�6RXOV�'LIXQWRV�� 
�������SP $VDPEOHD�GH�2UDFLyQ��� 
)ULGD\  2FWREHU���WK 
�������DP� ��$OO�6RXOV�'LIXQWRV�� 
6DWXUGD\ 2FWREHU���WK 
�������DP ��$OO�6RXOV�'LIXQWRV�� 
�������SP ���$OO�6RXOV�'LIXQWRV�� 
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3/($6(�/(7�86�.12:«�,I�\RX�RU�D�ORYHG�RQH�DUH���������������������
KRVSLWDOL]HG�DQG�ZRXOG�OLNH�WR�EH���DGGHG�WR�WKH�SUD\HU�OLVW��KDYH�D�
YLVLW����KRPHERXQG��DQG�UHFHLYH���+RO\��&RPPXQLRQ��RU�WKH������������
6DFUDPHQW�RI���$QRLQWLQJ����&DOO�WKH��3DULVK�RIILFH�-����-���-���� 

 

/$�$6$0%/($�'(�25$&,Ï1 
�6H�UH~QH�FDGD�-XHYHV�� 
�D��ODV������SP�HQ�OD� 
�LJOHVLD��9HQJD�D�ODV�� 
DODEDQ]DV�\�FKDUODV����������������������������������������������������������
GH��GLIHUHQWHV��SUHGLFDGR�

6$/21(6 
(O�6DOyQ�&HQWUR�GH�YLGD�SDUURTXLDO�\D�HVWD�OLVWR�SDUD�
DOTXLODU�SDUD�%RGDV��4XLQFHDxHUDV��%DXWL]RV�� 
$QLYHUVDULRV��HWF��7HQHPRV�WUHV�����VDORQHV��HO 
JUDQGH�WLHQH�FDSDFLGDG�SDUD�����SHUVRQDV�H�ORV� 
VDORQHV�FKLFRV��SDUD������\����SHUVRQDV��3DUD 
PDV�LQIRUPDFLyQ�SRU�IDYRU��OODPDU�D�OD�RILFLQD� 
SDUURTXLDO� 
����������������������������+DOO�5HQWDO 
7KH�3DULVK�/LIH�&HQWHU��LV�UHDG\�WR�UHQW�IRU� 
:HGGLQJV��4XLQFHDxHUDV��%DSWLVPV��$QQLYHUVDULHV��
HWF��:H�KDYH�WKUHH�����KDOOV��3DULVK�/LIH�&HQWHU�KDV�
FDSDFLW\�IRU������SHRSOH�DQG�VPDOO�KDOOV��IRU�����
DQG����SHRSOH��)RU�PRUH�LQIRUPDWLRQ��SOHDVH��FDOO�
WKH�SDULVK�RIILFH 

0$5.�<285�&$/(1'$5 
�$1'�3/$1�72�$77(1' 

 
��WK DQQLYHUVDU\�RI�WKH�HVWDEOLVKPHQW�RI 

�6W��'RPLQLF�3DULVK� 
RQ�-DQXDU\���-���������� 

7KHPH�   
�&HOHEUDWLQJ����\HDUV�RI�*RG¶V�IDLWKIXOQHVV�� 

ORYH�DQG�JHQHURVLW\��\HVWHUGD\�� 
WRGD\�DQG�WRPRUURZ� 

 

�����������Ƭ���
���������������������Ƭ����� 
$OWDU�6HUYHUV��0HUFHGHV�)ORUHV�-6SDQLVK 
&OHP�	�&HFLOH�0RQWD�(QJOLVK���UG�6DWXUGD\�������DP�� 
(��0��RI��+RO\�&RPPXQLRQ�-�0DU\�/H%ODQF�-(QJOLVK 
(��0��GH�(XFDULVWLD����8ULHO�	�/XFLOD�'XUDQ 
/HFWRUV�(QJOLVK���*DOH�/DPDQLODR 
/HFWRUHV�6SDQLVK��5RJHOLR�0HQGH] 
/LWXUJ\��(QJOLVK��0XVLF��0HOQHU�&DOYR��6XQGD\V��������SP 
/LWXUJLD��0XVLFD�(VSDQRO��9DOHQWLQ�&RERV��-HVXV�3XHQWH��(OLDV�7HOOR 
8VKHUV�*UHHWHUV�(QJOLVK�� 
$FRPRGDGRUHV�(VSDxRO��6DOYDGRU�*X]PDQ��&OHPHQWLQD�0DJDOORQ 

2IIHUWRU\�&ROOHFWLRQ�&RXQWHUV��*ORULD�&DVH\ 
3DULVK�3DVWRUDO�&RXQFLO–�-XDQ�+HUQDQGH]���VW��0RQGD\������SP 
3DULVK�)LQDQFH�&RXQFLO��+HFWRU�+HUQDQGH]�TXDUWHUO\�	�DV�QHFHVVDU\ 
%DSWLVPDO�FODVVHV-�(QJOLVK�0HOQHU�&DOYR��$OH[�%R]RQ��&OHP�0RQWD 
&ODVHV�3UH�-%DXWLVPDOHV��(VSDxRO�(GLWK�	�9LFWRU�/HRQ��+XJR�	�,PHOGD�'XURQ� 
&DWKROLF�'DXJKWHUV���0DU\�(GPRQG��UG�7XHVGD\������SP 
)DPLO\�0LQLVWU\-0HOQHU�&DOYR� 
.QLJKWV�RI�&ROXPEXV��5REHUW�%DFFLJDORSL���VW��6XQGD\�������DP 
/HJLRQ�RI�0DU\–�(VPHUDOGD�5DPLUH]��6DWXUGD\������D�P��(QJOLVK 
/HJLRQ�GH�0DULD�–$QJHOLWD�*RQ]DOH]��0DUWHV������S�P��(VSDxRO 
)DFLOLWLHV�0DLQWHQDQFH��'DURQ��0RQWHLOK�	�5D\PRQG�+HOIULFK 
$VDPEOHD�'H�2UDFLyQ��-HVXV�	�0D��'RORUHV�9HODVTXH]��-XHYHV������SP 
0)&&�6W��'RPLQLF���*HUDUGR�\��(VPHUDOGD�0DUURTXLQ 
+LVSDQLF�0LQLVWU\�&RRUGLQDWRU� �6DOYDGRU�0DQ]R� 
3DULVK��<RXWK�0LQLVWU\���7KXUVGD\������SP�5RVDQD�*RQ]DOHV� 
(OGD�%ULJJV��$UOHWW�+HUQDQGH] 
&ODVH�3UH-1XSFLDO�� -RVH�\�6LOYLD�&HUYDQWHV 
3UH-1XSWLDO�&ODVV��(QJOLVK�0HOQHU�&DOYR��&OHP�0RQWD��$OH[�%R]RQ 
1XOOLW\�6SRQVRUV��&OHP�0RQWD�	�$OH[�%R]RQ 
9LUWXV�)DFLOLWDWRU�(VSDxRO��6DOYDGRU�0DQ]R 
9LUWXV�)DFLOLWDWRU�(QJOLVK���5RVDQD�*RQ]DOHV� 
9RFDWLRQ��'HQLVH�0DQ]R 
(YDQJHOL]DWLRQ���6DOYDGRU�0DQ]R�� 
3UR-/LIH�*DEULHO��(VPHUDOGD�*DOOHJRV�� 
3DUHQWV�)DLWK�)RUPDWLRQ� 
5RJHOLR�0HQGH]-6SDQLVK��-��-RFHO\Q�9HUD-(QJOLVK 
'LVDVWHU�&RRUGLQDWRU��6DOYDGRU�0DQ]R��5D\PRQG�+HOIULFK���������������������
-XDQ�+HUQDQGH]��(OGD�%ULJJV��)UDQFLVFD�)RUWXQR��5RVDQD�*RQ]DOH] 
 

,17(1&,21(6��'(�0,6$6 
)DYRU�GH��SDVDU��DO�OD�RILFLQD�SRU�OR�PHQRV�XQ� 

VHPDQD�DQWHV�GH�IHFKD�GH�LQWHQFLyQ��1R�OH�GH�VX 
�LQWHQFLyQ��D�XOWLPD��KRUD�DO�OHFWRU��(O�QRPEUH�GH�� 
LQWHQFLyQ�GHEH�DSDUHFHU�HQ�HO�EROHWtQ��(O�EROHWtQ� 

����HV�HQYLDGR�D�LPSUHVD��HQ�OXQHV� 
SDUD�HGLFLyQ��GHO���SUy[LPR�GRPLQJR��� 

/D�GRQDFLyQ�PtQLPD�SRU�LQWHQFLyQ�VRQ������ 
 

0$66�,17(17,216 
3OHDVH�FRPH�E\�WKH�RIILFH�DW�OHDVW�D�ZHHN�SULRU�WR��GDWH�
WKDW�\RX�ZDQW��LQWHQWLRQ�PHQWLRQHG���3OHDVH�GR��QRW�JLYH�
QDPH�WR�OHFWRU��ODVW�PLQXWH�EHIRUH��LQWHQWLRQV�DUH�PHQ�
WLRQHG���1DPHV�ZLOO��DSSHDU�LQ�WKH�EXOOHWLQ��%XOOHWLQ��LV�

VHQW�WR�SUHVV�RQ� 
0RQGD\�RI�WKH�ZHHN�� 

�EHIRUH�6XQGD\��HGLWLRQ�� 
0LQLPXP�'RQDWLRQ�SHU�LQWHQWLRQ�RI������ 
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�,Q��WKH�SDULVK�OLIH�FHQWHU 
1RYHPEHU��WK������� 
�����SP�-������SP 

�������SHU�SHUVRQ�-��������FKLSV� 
��IUHH�GULQN�WLFNHWV� 

7DEOHV�RI 
&UDSV��5RXOHWWH��7H[DV�+ROG-(P� 

DQG�%ODFN�-DFN 

 
 

3/($6(�0$5.�<285�&$/(1'$5�
$1'� 

3/$1�72�$77(1' 
3$5,6+�)$///�%$=$$5 
�21�2&72%(5���������� 

)520�������$0�72������30� 
$7�7+(�-,0�)217(12�3$5.�%(+,1'�

7+(�&2857�+286( 
$/21*��:$//,69,//(�5'� 

+286721��7; 

���������������72'$<
6�5($',1*6 
)LUVW�5HDGLQJ�--�7KH�PDQ�VDLG���7KLV�RQH�LV�ERQH�RI�P\�
ERQHV�DQG�IOHVK�RI�P\�IOHVK��WKLV�RQH�VKDOO�EH�FDOOHG�

ZRPDQ
����*HQHVLV�����-���� 
 
3VDOP�--�0D\�WKH�/RUG�EOHVV�XV�DOO�WKH�GD\V�RI�RXU�OLYHV�
�3VDOP������ 
 
6HFRQG�5HDGLQJ�--�+H�ZKR�FRQVHFUDWHV�DQG�WKRVH� 
ZKR�DUH�EHLQJ�FRQVHFUDWHG�DOO�KDYH�RQH�RULJLQ  
�+HEUHZV����-���� 
 
*RVSHO�--�:KRHYHU�GRHV�QRW�DFFHSW�WKH�NLQJGRP�RI� 
*RG�OLNH�D�FKLOG�VKDOO�QRW�HQWHU�LW��0DUN�����-���>�-��@�� 
 
�����������������/(&785$6�'(�+2< 
3ULPHUD�OHFWXUD�--�'LRV�FUHD�XQD�FRPSDxHUD�$SURSLDGD�
SDUD�$GiQ��(YD��*pQHVLV�����-���� 
 
6DOPR�--�4XH�'LRV�QRV�EHQGLJD�WRGRV�ORV�GtDV 
�GH�QXHVWUD�YLGD��6DOPR�����>���@�� 
 
6HJXQGD�OHFWXUD�--�&ULVWR��HO�TXH�FRQVDJUD��\� 
DTXHOORV�D�TXLHQHV�FRQVDJUD�WLHQHQ�XQ�PLVPR�RULJHQ��
�+HEUHRV����-���� 
 
(YDQJHOLR�--�/R�TXH�'LRV�KD�XQLGR��TXH�QLQJ~Q�VHU 
KXPDQR�OR�VHSDUH��'HMHQ�TXH�ORV�QLxRV�YHQJDQ�D�Pt������
(O�UHLQR�GH�'LRV�SHUWHQHFH�D�ORV�TXH�VRQ�FRPR�HOORV 
�0DUFRV�����-����� 

 
 

/21*�/$.(�/7' 
/(7,&,$�+(51$1'(= 
������$%%<�5,'*(�:$< 
+286721��7;������ 

���-���-���� 
:(�6(//�1(:�+20(6�25 

�:(�&$1�%8,/'�<285�'5($0�+20( 
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+(�(0%5$&('�7+(0�$1'�%/(66('�7+(0 
7RGD\�-HVXV�VWUHVVHV�KRZ�FKLOGUHQ�HPERG\�WKH�UHLJQ�
RI�*RG��7KH\�DUH�WUXVWLQJ�DQG�ORYLQJ�DQG�KDYH�KHDUWV�
WKDW�DUH�RSHQ�WR�ORYH��7KH\�DUH�MR\IXO�ZKHQ�WKH\�DUH�
PDGH�DZDUH�RI�*RG
V�ORYH�IRU�WKHP��DQG�DUH�HDJHU�WR�
UHWXUQ�WKDW�ORYH��7KLV�LV�WKH�PRGHO�-HVXV�KROGV�RXW�WR�
XV�LI�ZH�ZDQW�WR�ZHOFRPH�WKH�UHLJQ�RI�*RG��:H�QHHG�
WR�KDYH�RSHQ��ORYLQJ�KHDUWV��:H�PXVW�GURS�RXU�GH�
IHQVHV��KRZHYHU�ZH�FDPH�E\�WKHP��DQG�ZHOFRPH�
&KULVW
V�ORYH�IRU�XV�ZLWK�MR\��7KLV�LV� 
LPSRVVLEOH�IRU�XV�RQ�RXU�RZQ��2QO\�WKH�JUDFH�RI�
*RG�ZLOO�HQDEOH�XV�WR�GR�WKLV��EXW�WKDW�JUDFH�LV�IUHHO\�
DQG�JHQHURXVO\�JLYHQ��:H�KDYH�RQO\�WR�DFFHSW�LW� 
 

���75($685(6�)520�285�75$',7,21 
2QH�RI�RXU�JUHDW�WUHDVXUHV�LV�WKH�ZD\�WKH�&KXUFK�KDV�
IUHTXHQWO\�IORXULVKHG�XQGHU�XQIDYRUDEOH�FRQGLWLRQV��
OLNH�WKH�JUDSH�LY\�RQ�WKH�PDQWHO�WKDW�UHIXVHV�WR�GLH�QR�
PDWWHU�KRZ�LQIUHTXHQWO\�\RX�ZDWHU�LW�RU�RSHQ�WKH�
GUDSHV��/LNH�WKH�DSDUWKHLG�ODZV�LQ�6RXWK�$IULFD�LQ�WKH�
ODVW�FHQWXU\��WKH�SHQDO�ODZV�RI�,UHODQG�ZHUH�DLPHG�DW�
GHSULYLQJ�WKH�PDMRULW\�SRSXODWLRQ�RI�EDVLF�KXPDQ�
ULJKWV��7KH�3URWHVWDQW�SDUOLDPHQW�RI�,UHODQG�HQDFWHG�
ODZV�OLPLWLQJ�WKH�SUDFWLFH�RI�&DWKROLFLVP��7KH�JRDO�
ZDV�WR�IRUFH�FRQYHUVLRQ�IURP��SRSHU\��WR�WKH�&KXUFK�
RI�,UHODQG��DQG�DGGLWLRQDO�ODZV�WRRN�DLP�DW�-HZV� 
QRQ-$QJOLFDQV��DQG�4XDNHUV� 
 
7KHUH�ZHUH�ODZV�DJDLQVW�LQWHUPDUULDJH��ODZV�DJDLQVW�
&DWKROLFV�EHLQJ�ODZ\HUV��WKHUH�ZDV�D�RQH-KXQGUHG-
SRXQG�ILQH���D�ODZ�JUDQWLQJ�OLIHORQJ�LQFRPH�WR�SULHVWV�
ZKR�EHFDPH�3URWHVWDQW��DQG�D�EDQ�RQ�ZHDSRQV��,Q�IDFW��
XQWLO�������D�&DWKROLF�PDQ�KDG�WR�UHFUXLW�DQG�SD\�D�
3URWHVWDQW�PDQ�WR�VHUYH�LQ�WKH�ORFDO�PLOLWLD�LQ�KLV�
SODFH��$V�LI�IDPLO\�OLIH�LV�QRW�FRPSOLFDWHG�HQRXJK�LQ�
DQ\�DJH��WKH�VRQV�RI�D�GHFHDVHG�IDWKHU�FRXOG�GLYLGH�KLV�
ODQG�HTXDOO\��XQOHVV�RQH�EHFDPH�3URWHVWDQW��,Q�WKDW�
FDVH�DOO�ZRXOG�JR�WR�KLP��:KHQ�DOORZHG��QHZ�&DWKROLF�
FKXUFKHV�KDG�WR�EH�EXLOW�RI�ZRRG��QRW�VWRQH��EH�RII�D�
PDLQ�URDG�RU�FLW\�VTXDUH��KDYH�QR�VWHHSOH�RU�EHOO��DQG�
EH�FDOOHG�D��FKDSHO���&DWKROLF��(PDQFLSDWLRQ��ZDV�
ODUJHO\�VHFXUHG�E\�������EXW�HYHQ�XS�WR�WKH�IRXQGLQJ�
RI�WKH�,ULVK�6WDWH�LQ�WKH�����V��VRPH�HIIHFWV�RI�WKH�ODZV�
HQGXUHG��1R�ZRQGHU�WKDW�SRRU�,ULVK�LPPLJUDQWV�WR�WKH�
8QLWHG�6WDWHV�IUHTXHQWO\�EXLOW�JORULRXVO\�EHDXWLIXO�
FKXUFKHV�DV�WKHLU�ILUVW�DFW�RQ�IUHH�VRLO� 

����������/26�$%5$=Ï�<�/26�%(1',-2 
+R\�-HV~V�UHFDOFD�TXH�HO�5HLQR�GH�'LRV�SHUWHQHFH�D�
ORV�TXH�VRQ�FRPR�ORV�QLxRV��6RQ�FRQILDGRV��WLHUQRV�\�
WLHQHQ�HO�FRUD]yQ�DELHUWR�DO�DPRU��6H�DOHJUDQ�FXDQGR�
VH�GDQ�FXHQWD�GHO�DPRU�TXH�'LRV�VLHQWH�SRU�HOORV�\�
HVWiQ�PiV�TXH�GLVSXHVWRV�D�UHWULEXLU�HVH�DPRU��(VWH� 
HV�HO�PRGHOR�TXH�-HV~V�QRV�SUHVHQWD�VL�TXHUHPRV� 
UHFLELU�HO�5HLQR�GH�'LRV��'HEHPRV�DEULU�HO�FRUD]yQ� 
\�DPDU��'HEHPRV�EDMDU�OD�JXDUGLD��VLQ�LPSRUWDU�SRU�
TXp�OD�KD\DPRV�PRQWDGR��\�UHFLELU�FRQ�DOHJUtD�HO�
DPRU�TXH�&ULVWR�VLHQWH�SRU�QRVRWURV��(V�LPSRVLEOH�
TXH�KDJDPRV�HVWR�VLQ�D\XGD��6yOR�OD�JUDFLD�GH�'LRV�
QRV�SHUPLWLUi�KDFHUOR�\�HVD�JUDFLD�VH�QRV�FRQFHGH�
JHQHURVDPHQWH�\�VLQ�FRQGLFLRQHV��/R�~QLFR�TXH� 
GHEHPRV�KDFHU�HV�DFHSWDUOD� 

��������75$',&,21(6�'(�18(675$�)( 
8Q�YLHMR�FKLVWH�UHODWD�TXH�XQD�DQFLDQLWD�SRU�PiV�TXH�
VH�DSUHVXUDED�D�OOHJDU�DO�WHPSOR��VLHPSUH�OOHJDED� 
WDUGH�DO�URVDULR��8Q�GtD�GHFLGLy�DGHODQWDUVH�SDUD�YHU�
SRU�TXp�GXUDED�WDQ�SRFR�WLHPSR�HO�UH]R�GHO�URVDULR�� 
$�OD�KRUD�HVWDEOHFLGD�VDOLy�XQ�PLQLVWUR�GH�OD�VDFULVWtD�
\�YHOR]PHQWH�UHFLWy��&UX]��%ROD��EROLWD��EROLWD�� 
EROLWD��%ROD�������� 
 
(VWD�HV�XQD�H[DJHUDFLyQ�GHO�KHFKR�TXH�PXFKRV�UH]DQ�
HO�URVDULR�FRPR�VL�IXHUD�XQD�VHULH�GH�IyUPXODV�TXH� 
VH�UHSLWHQ�VLQ�SHQVDU��(VWD�GHYRFLyQ�PDULDQD�GHEH�
PHGLWDUVH�FRQ�WUDQTXLOLGDG�\�HQ�VLOHQFLR��(O�HQIRTXH�
GHO�UH]R�GHO�URVDULR�VRQ�ORV�PLVWHULRV�GH�OD�YLGD�GH�
-HV~V��/RV��3DGUHQXHVWURV��\�ODV��$YH�0DUtDV��QRV�
D\XGDQ�D�HQWUDU�HQ�HVD�PHGLWDFLyQ�HQ�XQD�IRUPD�PDV�
SURIXQGD��(VDV�RUDFLRQHV�GHEHQ�D\XGDUQRV�D�SHQHWUDU�
HO�PLVWHULR�GH�XQ�DFRQWHFLPLHQWR�JR]RVR��OXPLQRVR��
GRORURVR��R�JORULRVR�GH�OD�YLGD�GH�-HVXFULVWR��3HUR��
XQD�YH]�TXH�HVWDPRV�HQ�SUHVHQFLD�GHO�PLVWHULR�� 
GHEHPRV�HQIRFDUQRV�\�FRQWHPSODU�D�'LRV��(VWR�QR�
VLJQLILFD�TXH�HO�URVDULR�QR�GHED�QXQFD�UH]DUVH�HQ� 
YR]�DOWD�\�HQ�JUXSR��(O�URVDULR�WDPELpQ�WLHQH�VX� 
GLPHQVLyQ�FRPXQLWDULD��SHUR�pVWD�QHFHVLWD�IXQGDUVH�
HQ��XQD�YHUGDGHUD�PHGLWDFLyQ��(Q�YDULDV�FXOWXUDV� 
ODWLQRDPHULFDQDV�D~Q�VH�FDQWD�HO�URVDULR��<D�VHD�D�
VRODV�R�HQ�FRPXQLGDG��UH]DGR�R�FDQWDGR��HO�URVDULR 
�HV�XQ�WHVRUR�GH�QXHVWUD�IH�TXH�QRV�SXHGH�IDFLOLWDU�OD�
FRQWHPSODFLyQ�GHO�VDOYDGRU� 
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