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'LG�\RX�NQRZ" 
%XLOGLQJ�\RXU�DFWLYH�OLVWHQLQJ�VNLOOV�ZLWK�
WKH�FKLOGUHQ�LQ�\RXU�OLIH�FDQ�KHOS�\RX�FRP�
PXQLFDWH�PRUH�HIIHFWLYHO\�ZLWK�WKHP��DQG�
LW�FDQ�DOVR�FOXH�\RX�LQ�WR�DQ\�VXVSLFLRXV�RU�
SRWHQWLDOO\�GDQJHURXV�UHODWLRQVKLSV�LQ�
WKHLU�OLYHV��$FWLYH�OLVWHQLQJ�OHWV�WKH�VSHDNHU�
NQRZ�WKDW�\RX�KDYH�KHDUG��XQGHUVWRRG��
DQG�YDOXHG�ZKDW�KH�RU�VKH�VDLG��2IWHQ��
FKLOGUHQ�GRQèW�IHHO�WKLV�ZD\��EXW�ZLWK�D�IHZ�
HDV\�WDFWLFV��\RX�FDQ�FKDQJH�WKDW��EXLOGLQJ�
D�UHODWLRQVKLS�RI�WUXVW�DQG�UHVSHFW��$V�DQ�
DFWLYH�OLVWHQHU��EH�VXUH�WR�PDNH�H\H�FRQWDFW�
ZKLOH�WKH�FKLOG�LV�VSHDNLQJ��$VN�IROORZ-XS�
TXHVWLRQV�DQG�FKHFN�LQ�WR�PDNH�VXUH�\RX�
ERWK�XQGHUVWDQG�ZKDWèV�EHLQJ�VDLG��$YRLG�
ê\HV�RU�QRë�TXHVWLRQV�DQG�LQVWHDG�DVN�RSHQ
-HQGHG�TXHVWLRQV�WKDW�ZLOO�NHHS�WKH�FRQ�
YHUVDWLRQ�JRLQJ��)RU�PRUH�WLSV��JHW�D�FRS\�
RI�WKH�9,5786p�DUWLFOH�ê&KLOGUHQ�DUH�WR�EH�
6HHQ�DQG�+HDUG�ë�DW�KWWS���ZZZ�OD-
DUFKGLRFHVH�RUJ�RUJ�SURWHFWLQJ�3DJHV�
9,5786-&XUUHQW-2QOLQH-$UWLFOHV�DVS[� 

�6DELD�4XH" 
(O�GHVDUUROODU�VXV�KDELOLGDGHV�SDUD�HVFXFKDU�
DFWLYDPHQWH�D�ORV�QL³RV�HQ�VX�YLGD�SXHGH�D\X�
GDUOH�D�FRPXQLFDUVH�FRQ�HOORV�FRQ�PD\RU�HIHF�
WLYLGDG��\�DGHP£V�SXHGH�D\XGDUOH�D�GHVFXEULU�
FXDOTXLHU�UHODFLµQ�VRVSHFKRVD�R�SRWHQFLDO�
PHQWH�GD³LQD�HQ�VXV�YLGDV��(O�HVFXFKDU�DFWLYD�
PHQWH�OH�GHMD�VDEHU�DO�RUDGRU�TXH�XVWHG�OH�KD�
HVFXFKDGR��HQWHQGLGR�\�TXH�XVWHG�YDORUD�OR�
TXH�«O�R�HOOD�OH�KD�GLFKR��&RQ�IUHFXHQFLD��ORV�
QL³RV�QR�VH�VLHQWHQ�HVFXFKDGRV��SHUR�FRQ�XQDV�
SRFDV�W£FWLFDV�I£FLOHV�XVWHG�SXHGH�FDPELDU�
HVR��FRQVWUX\HQGR�UHODFLRQHV�GH�FRQĆDQ]D�\�
GH�UHVSHWR��&RPR�XQ�HVFXFKDGRU�DFWLYR��DVH�
J¼UHVH�GH�YHU�DO�QL³R�D�ORV�RMRV�PLHQWUDV�«O�R�
HOOD�HVW«Q�KDEODQGR��+DJD�SUHJXQWDV�GH�VHJXL�
PLHQWR�\�HQ�RFDVLRQHV�UHSLWD�SDUD�DVHJXUDUVH�
TXH�DPERV�HQWLHQGHQ�OR�TXH�VH�KD�GLFKR��(YLWH�
KDFHU�SUHJXQWDV�FX\DV�UHVSXHVWDV�VROR�VHDQ�êV¯�
R�QRë�\�HQ�VX�OXJDU�KDJD�SUHJXQWDV�GH�ODV�TXH�
VH�SXHGDQ�REWHQHU�UHVSXHVWDV�DPSOLDV�SDUD�
TXH�VLJD�OD�FRQYHUVDFLµQ��3DUD�P£V�FRQVHMRV��
REWHQJD�XQD�FRSLD�GHO�DUW¯FXOR�GH�9,5786p�
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'HFHPEHU����6FKRRO 

$QFLHQW�,VUDHO�XQGHUVWRRG�*RG�WR�EH�WKH�RQO\�ê.LQJë�WKDW�WKH\�QHHGHG��$V�
WLPH�ZHQW�RQ��KXPDQ�HQY\�DQG�LQVHFXULW\�FUHSW�LQ��DQG�WKH\�ZDQWHG�D�NLQJ�
OLNH�WKHLU�QHLJKERUV��DQ�HDUWKO\�NLQJ�ZKR�ZRXOG�OHDG�WKHP�WR�JUHDWQHVV��

*RGèV�SHRSOH�FDPH�WR�GHSHQG�XSRQ�DQG�ĆQG�WKHLU�VWUHQJWK�LQ�IUDLO�KXPDQLW\�
UDWKHU�WKDQ�WKHLU�IDLWKIXO�&UHDWRU��:KHQ�WKH\�IDLOHG��WKH\�KRSHG�IRU�D�KXPDQ�
0HVVLDK�.LQJ�WR�JLYH�WKHP�EDFN�WKDW�IUDJLOH�VHQVH�RI�VHFXULW\��:H�FDQ�XQGHU�
VWDQG��SHUKDSV��WKHLU�FRQIXVLRQ�XSRQ�HQFRXQWHULQJ�WKH�SRZHUIXOO\�JHQWOH�DQG�
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EOHVVHG�ZHHN��,�KRSH�\RX�HQMR\�WKHVH�SLFWXUHV�IURP�)DWKHUèV�
WULS��:H�DUH�JODG�WR�VHH�KH�LV�HQMR\LQJ�KLV�VWD\��:H�KRSH�ZH�
JHW�WR�KHDU�DOO�WKH�ZRQGHUIXO�VWRULHV�ZKHQ�ZH�UHWXUQV�WR�6W��
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3DGUH�7RULELR��1RV�DOHJUD�YHU�TXH�HVW£�GLVIUXWDQGR�GH�VX�HV�
WDQFLD��(VSHUDPRV�D��HVFXFKDU�WRGDV�ODV�KLVWRULDV�PDUDYLOORVDV�
FXDQGR�UHJUHVHPRV�D�6DQ�%HUQDUGR� 
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3OHDVH�MRLQ�XV�IRU�)DWKHU�7RULELRèV�,QFDUGLQDWLRQ� 

,W�LV�ZLWK�MR\�WKDW�ZH��DQQRXQFH�)DWKHU�7RULELRèV�LQFDUGLQDWLRQ�
LQWR�WKH�$UFKGLRFHVH�RI�/RV�$QJHOHV��3OHDVH�MRLQ�XV�RQ�'HFHP�
EHU��WK�DW������DP��PDVV�ZLOO�EH�ELOLQJXDO��$IWHU�PDVV�WKHUH�
ZLOO�EH�D�UHFHSWLRQ�SRWOXFN�LQ�WKH�3DULVK�+DOO��:H�NLQGO\�DVN�
DOO�SDULVK�JURXSV�DQG�IDPLO\�WR�FRQWDFW�WKH�SDULVK�RIĆFH�LI�\RX�
ZLVK�WR�EULQJ�IRRG�IRU�WKH�SRWOXFN��WKDQN�\RX�� 
 

(V�FRQ�DOHJU¯D�TXH�DQXQFLDPRV�OD�LQFDUGLQDFLµQ�GHO�3DGUH�
7RULELR�HQ�OD�$UTXLGLµFHVLV�GH�/RV��QJHOHV��3RU�IDYRU�DFRPS£�
³DORV�HO���GH�'LFLHPEUH�D�ODV�������DP��OD�PLVD�VHU£�ELOLQ�
J¾H��'HVSX«V�GH�OD�PLVD�KDEU£�XQD�UHFHSFLµQ���SRWOXFN�HQ�HO�
6DOµQ�3DUURTXLDO��/H�SHGLPRV�DPDEOHPHQWH�D�WRGRV�ORV�JUXSRV�
SDUURTXLDOHV�\�IDPLOLDUHV�TXH�OODPHQ�OD�RĆFLQD�SDUURTXLDO�VL�
GHVHDQ�WUDHU�FRPLGD��JUDFLDV�� 



6DWXUGD\��1RYHPEHU��� 
����SP��*DEULHO�3DKDWL��í 
 ,VPDHO�5DPLUH]�&UX]��+�%����\V� 
6XQGD\��1RYHPEHU��� 
����DP��$OLGD�1LFRODV�(GGLH�1LFN�.RRW��í 
 %HQHGLFW�	�6VHNL]LQYX��í 
 �/HR�	�'RQQD�6DQWRV��í 
 3RUWLD�(FODULQDO��í���+�%� 
����DP��2XU�)DPLO\�	�&KLOGUHQ��6S��,QW� 
�����DP��%ODQFD�0DUFKHVDQ���+�%� 
 /RXUGHV�8QWDODQ��6S��,QW� 
 0DU\�/RX�=DPRUD��6S��,QW�� 
����SP��$QJHO�$OYDUDGR���í 
����SP��+HQU\�+HUUHUD��í 
0RQGD\��1RYHPEHU��� 
����DP��0DU\�/RX�=DPRUD��6S��,QW� 
����SP��)U��0LFKDHO�2è6KHD�í� 
7XHVGD\��1RYHPEHU��� 
����DP��5REHUW�%HUWUDQG��í 
 0DU\�/RX�=DPRUD��6S��,QW� 
����SP��&KULVWLQH�(OFKLFR��+�%� 
 $QQDEHOOH�$UDGRQDV��+�%� 
:HGQHVGD\��1RYHPEHU��� 
����DP��0DU\�/RX�=DPRUD��6S��,QW�� 
����SP��/XUHQH�0RRUH��í 
 $OO�6RXOV��í 
7KXUVGD\��1RYHPEHU��� 
����DP��/DUU\�	�)H�/DQHèV�)DPLO\�	�)ULHQGV��6S��,QW� 
 $ODQQD�0��&KDQ–�7KDQNVJLYLQJ 
 7HVV�0LGHO��+�%��	�7KDQNVJLYLQJ 
 )U��%LOO�0F/HDQ–�6S��,QW�����WK�$QQ��2UGLQDWLRQ� 
 5RJHOLR�9HODVTXH]��í 
 /XF\�+DJDG��+�%� 
 7HVV�0LGHO��+�%� 
 0DU\�/RX�=DPRUD��6S��,QW� 
)ULGD\��1RYHPEHU��� 
����DP��0DU\�/RX�=DPRUD��6S��,QW� 
 *DEULHOD�*RQ]DOHV��6S��,QW�� 
6DWXUGD\��1RYHPEHU��� 
����DP���$QGUHD�	�0DUWLQ�0HQGR]D��í 
 0DU\�/RX�=DPRUD��6S��,QW� 
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$�PDVV�LQWHQWLRQ�LV�QRW�RQO\�IRU�GHFHDVHG��$Q�LQWHQWLRQ�FDQ�EH�D�ELUWKGD\��
WKDQNVJLYLQJ��KHDOWK��RU�DQQLYHUVDU\��5HVHUYH�\RXU�LQWHQWLRQ�LQ�WKH�3DULVK�
&HQWHU��7KHUH�LV�D�VXJJHVWHG�����GRQDWLRQ�SHU�LQWHQWLRQ��3OHDVH�UHVHUYH�WKH�
GDWH�WZR�ZHHNV�SULRU�WR�WKH�LQWHQGHG�GDWH��3OHDVH�DOVR�NHHS�LQ�PLQG�PDVV�

LQWHQWLRQV�DUH�QRW�JXDUDQWHHG�WR�EH�DQQRXQFHG�E\�WKH�3ULHVW� 





 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

:HOFRPH�WR�WKH�&DWKROLF�&KXUFK�� 
&RQJUDWXODQWV�WR�RXU�QHZO\�%DSWL]HG� 

 
%HQMDPLQ�-RUJH�/RSH]� 
$QGUHZ�&DOL�8ULEH 
$WKHQD�1RHODQL�*XWLHUUH] 

3DVWRUHOD 
,QYLWDPRV�D�WRGRV�D�SDUWLFLSDU�HQ�OD�UHSUH�
VHQWDFLµQ�GH�OD�SDVWRUHOD��(O�G¯D�GH�HQVD\R�
VRQ�ORV�/XQHV�D�ODV�����SP�HQ�HO�6DOµQ�
3DUURTXLDO��HPSH]DQGR�HO����GH�1RYLHP�
EUH� 

(ODERUDFLµQ�GHO�&DUUR 

(VWDPRV�EXVFDQGR�D�SHUVRQDV�TXH�JXVWHQ�
D\XGDU�FRQ�OD�HODERUDFLµQ�GHO�FDUUR�DOHJµ�
ULFR�HQ�KRQRU�D�OD�9LUJHQ�GH�*XDGDOXSH���
/RV�HVSHUDPRV�0L«UFROHV�\�9LHUQHV�D�ODV�
�SP��7DPEL«Q�ORV�'RPLQJRV�GH��SP-�SP�
HQ�HO�6DOµQ�3DUURTXLDO��3DUD�PDV�LQIRUPD�
FLµQ�OODPD�D�&LQWK\D�-LJRQ����������–
����� 

'DQ]D 
6H�KDFH�XQD�DWHQWD�LQYLWDFLµQ�D�TXLHQHV�
JXVWHQ�XQLUVH�D�QXHVWUD�GDQ]D�SDUD�ODV�
FHOHEUDFLRQHV�GHO�PHV�GH�'LFLHPEUH��)D�
YRU�GH�FRPXQLFDUVH�FRQ�$QJHOD�&DUULOOR�
���������-�����R�FRQ�0DU¯D�5RGU¯JXH]�
���������-����� 

9LUJLQ�RI�*XDGDOXSH�)ORDW 
:H�DUH�ORRNLQJ�IRU�SHRSOH�ZKR�ZRXOG�OLNH�WR�
KHOS�PDNH�DQG�GHFRUDWH�D�ćRDW�LQ�KRQRU�RI�
WKH�9LUJLQ�RI�*XDGDOXSH��7KH�GD\V�DUH�
:HGQHVGD\�DQG�)ULGD\èV�DW��SP��$OVR�RQ�
6XQGD\V�IURP��SP-�SP�LQ�WKH�3DULVK�+DOO��
)RU�PRUH�LQIRUPDWLRQ�FDOO�&LQWK\D�-LJRQ�
���������-�����RU�$QJHOD�&DPLOOR�������
���-����� 

%H�JUDFH�ZLWK�WKH�KRO\�GHVLUH�WR�
VSHQG�WLPH�ZLWK�RXU�*RG�LQ�DG�

RUDWLRQ��([SRVLWLRQ�RI�WKH�
%OHVVHG�6DFUDPHQW�ĆUVW�)ULGD\�
RI�WKH�0RQWK�DIWHU�WKH�����SP�
PDVV�XQWLO������DP��PLGQLJKW�� 

 
5HFLEH�*UDFLD�FRQ�HO�VDQWR�GH�
VHR�GHVSDVDU�WLHPSR�FRQ�QXHV�
WUR�'LRV�HQ�DGRUDFLµQ��$FRPS£�
³HQRV�HQ�DGRUDFLµQ�FRQ�HO�6DQ�
W¯VLPR�6DFUDPHQWR�FDGD�SULPHU�
9LHUQHV�GHO�PHV�GHVSX«V�GH�OD�
0LVD�GH�����SP�KDVWD�PHGLD�

QRFKH�� 

3DULVK�2IĆFH�+ROLGD\�+RXUV 

2XU�3DULVK�RIĆFH�ZLOO�EH�FORVHG�
7KDQNVJLYLQJ�GD\��1RYHPEHU����DQG�
)ULGD\��1RYHPEHU������7KH�)ULGD\�
DIWHU�7KDQNVJLYLQJ�WKHUH�ZLOO�EH�RQO\�
�DP�PDVV��7KDQN�\RX�DQG�KDYH�D�
EOHVVHG�DQG�VDIH�7KDQNVJLYLQJ� 

��WK�$QQXDO�3URFHVVLRQ� 

<RX�DUH�LQYLWHG�WR�DWWHQG�WKH���WK� 

DQQXDO�SURFHVVLRQ�DQG�PDVV�LQ�KRQRU�RI�
2XU�/DG\�RI�*XDGDOXSH�DQG�RXU�6W��-XDQ�
'LHJR��KRVWHG�E\�WKH�$UFKGLRFHVH�RI�/RV�
$QJOHV��7KLV�\HDUV�WKHPH�LV�$UN�RI�6DOYD�
WLRQ��*HW�D�FKDQFH�WR�VHH�RXU�EHDXWLIXO�
ćRDW��WKDW�RXU�YROXQWHHUV�KDYH�SXW� 

WRJHWKHU�GXULQJ�WKLV�SDVW�PRQWK��7KLV�
\HDU�ZLOO�EH�WKH��WK�\HDU�RXU�3DULVK�SDU�
WLFLSDWHV�ZH�DUH�JUDWHIXO�IRU�WKLV�RSSRU�
WXQLW\��,W�ZLOO�EH�KHOG�6XQGD\�'HFHPEHU�
�VW�VWDUWLQJ�DW������DP�ZLWK�WKH�3URFHV�
VLRQ��DW�WKH�FRUQHU�RI�&HVDU�&KDYH]��$YH��
DQG�)RUG�%OYG��(QGLQJ�ZLWK�PDVV�DW�
�SP��3UHVLGHG�E\�$UFKELVKRS�-RVH�+��
*RPH]��LQ�WKH�(DVW�/RV�$QJOHV�&ROOHJH�
6WDGLXP�������&HVDU�&KDYH]�$YH��0RQ�
WHUH\�3DUN� 

���3URFHVLµQ� 

$FRPS£³DORV�DO����SURFHVLµQ�DQXDO�\�PLVD�
HQ�KRQRU�D�1XHVWUD�6H³RUD�GH�*XDGDOXSH�
\�QXHVWUR�6DQ�-XDQ�'LHJR��RUJDQL]DGD�SRU�
OD�$UTXLGLµFHVLV�GH�/RV��QJHOHV��(VWH�WHPD�
GH�D³RV�HV�$UFD�GH�OD�6DOYDFLµQ��9DV�D�WH�
QHU�OD�RSRUWXQLGDG�GH�YHU�QXHVWUD�KHUPR�
VD�ćRWDGRU�TXH�QXHVWURV�YROXQWDULRV�KDQ�
SXHVWR�MXQWRV�GXUDQWH�HVWH�¼OWLPR�PHV��
(VWH�D³R�VHU£�HO�TXLQWR�D³R�HQ�TXH�SDUWLFL�
SH�QXHVWUD�3DUURTXLD�HVWDPRV�DJUDGHFLGRV�
SRU�HVWD�RSRUWXQLGDG��(O�HYHQWR�HV�HO���GH�
'LFLHPEUH�HPSH]DQGR�D�ODV�������DP�FRQ�
OD�3URFHVLµQ��HQ�OD�HVTXLQD�GH�OD�DYHQLGD�
&HVDU�&K£YH]�\�)RUG�%OYG��7HUPLQDQGR�
FRQ�PLVD�D�OD��SP��3UHVLGLGR�SRU�HO�$U]R�
ELVSR�-RV«�+��*µPH]��HQ�HO�(DVW�/RV�$QJOHV�
&ROOHJH�6WDGLXP�������&HVDU�&K£YH]�$YH� 

�$GYHQW�7UHH 
,W�LV�WKDW�WLPH�RI�\HDU�DJDLQ�DQG�DV�ZH�HQWHU�
$GYHQW�ZH�DUH�RQFH�DJDLQ�VSRQVRULQJ�IDPL�
OLHV�IURP�ULJKW�KHUH�LQ�RXU�3DULVK�ZKR�ZRQèW�
KDYH�&KULVWPDV�ZLWKRXW�D�OLWWOH�KHOS�IURP�XV��
3OHDVH�WDNH�DV�PDQ\�RUQDPHQWV�DV�\RX�ZDQW�
EXW�3/($6(�PDNH�VXUH�\RX�SXUFKDVH�WKH�
LWHP�OLVWHG�RQ�WKH�EDFN�RI�WKH�RUQDPHQW��
5HWXUQ�WKH�1(:��81:5$33('�LWHP�DQG�
WKH�251$0(17�WR�WKH�UHFWRU\�QR�ODWHU�WKDQ�
6$785'$<��'(&(0%(5���VW�WR�DVVXUH�
GHOLYHU\�EHIRUH�&KULVWPDV��:H�QHHG�WKH�RU�
QDPHQW�UHWXUQHG�VR�ZH�FDQ�LGHQWLI\�ZKR�
\RXU�JLIW�JRHV�WR��,I�\RX�WDNH�DQ�RUQDPHQW�
DQG�ĆQG�WKDW�\RX�FDQèW�SXUFKDVH�WKH�LWHP�
SOHDVH�UHWXUQ�WKH�RUQDPHQW�WR�WKH�WUHH�VR�
VRPHRQH�HOVH�KDV�WKH�RSSRUWXQLW\�WR�VHOHFW�
WKDW�RUQDPHQW��,I�\RX�GRQèW�UHWXUQ�WKH�RUQD�
PHQW�WKDW�FKLOG�ZLOO�QRW�UHFHLYH�WKDW�LWHP� 

7KDQN�\RX�IRU�\RXU�FRQWLQXHG�JHQHURVLW\�
GXULQJ�WKLV�PRVW�%OHVVHG�6HDVRQ��0HUU\�
&KULVWPDV�WR�\RX�DQG�WR�\RXU�IDPLOLHV�DQG�
PD\�*RG�%OHVV�HDFK�RI�\RX��,I�\RX�KDYH�DQ\�
TXHVWLRQV�SOHDVH�FDOO�'DUOHQH�DW��������-
����� 

$FFLµQ�GH�*UDFLDV 

/D�JUDWLWXG�HV�HO�VHQWLPLHQWR�LQWHUQR�GH�OD�
ERQGDG�UHFLELGD��(O�DJUDGHFLPLHQWR�HV�HO�
LPSXOVH�QDWXUDO�SDUD�H[SUHVDU�HVH�VHQWL�
PLHQWR��/D�DFFLµQ�GH�JUDFLDV�HV�HO�VHJXL�
PLHQWR�GH�HVH�LPSXOVR� 
—+HQU\�9DQ�'\NH 
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