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,ŽƵƐƚŽŶ͕�dy�ϳϳϬϯϮ 
dŚŝƐ�ǁĞ�ŽǁĞ�ƚŽ��͘�͛͘Ɛ�ĨƵƚƵƌĞ͖�ƚŽ�ƉůĂĐĞ�ŽƵƌ�ĐŽŵŵŽŶ�ǁĞůĨĂƌĞ�ĮƌƐƚ�ƚŽ�ŬĞĞƉ�ŽƵƌ�&ĞůͲ
ůŽǁƐŚŝƉ�ƵŶŝƚĞĚ͘�&Žƌ�ƵƉŽŶ��͘�͘�ƵŶŝƚǇ�ĚĞƉĞŶĚ�ŽƵƌ�ůŝǀĞƐ�ĂŶĚ�ƚŚĞ�ůŝǀĞƐ�ŽĨ�ƚŚŽƐĞ�ƚŽ�
ĐŽŵĞ͘ 
�ƐƚŽ�ƋƵĞ�ƐĞ�ůŽ�ĚĞďĞŵŽƐ�Ă��͘�͘�ĚĞů�ĨƵƚƵƌŽ͗�ƉĂƌĂ�ĐŽůŽĐĂƌ�ŶƵĞƐƚƌŽ�ďŝĞŶĞƐƚĂƌ�ĐŽŵƷŶ�
ƉƌŝŵĞƌŽ͖��ƉĂƌĂ�ŵĂŶƚĞŶĞƌ�ŶƵĞƐƚƌĂ�ĐŽŵƵŶŝſŶ�ƵŶŝĚĂ͘��WĂƌĂ�ůĂ�ƵŶŝĚĂĚ�ĚĞ��͘�͘�ĚĞͲ
ƉĞŶĚĞŶ�ŶƵĞƐƚƌĂƐ�ǀŝĚĂƐ͕��Ǉ�ůĂ�ǀŝĚĂ�ĚĞ�ĂƋƵĞůůŽƐ�ƉŽƌ�ǀĞŶŝƌ͘  
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������*UHHQVSRLQW�'U� 
+RXVWRQ��7H[DV������ 

$UHD�&RPPLWWHH�0HHWLQJ 
6DWXUGD\�-DQXDU\���������  ,��2SHQ�—�.ULV�+��—�2SHQ�WKH�PHHWLQJ�DW������DP�ZLWK�D�PRPHQW�RI�VLOHQFH�IROORZHG�E\�WKH�6HUHQLW\�3UD\HU�  ,,��3UHDPEOH�—�0LFKHOOH�+��—�5HDG�WKH�SUH�DPEOH�WR�WKH�6(7$�3ROLFHV�DQG�3URFHGXUHV�0DQ�XDO  ,,,��5ROO�&DOO�—�5LFN�0��—�&DOOHG�UROO�IRU�WKH�$UHD����FRPPLWWHH�PHPEHUV�SUHVHQW�  ,9��0LQXWHV�—�0LJXHO�2��—�0LJXHO�SUHVHQWHG�WKH�PLQXWHV�IURP�WKH�2FWREHU�$VVHPEO\��7KHUH�ZHUH�VRPH�FKDQJHV�UHTXHVWHG�WR�EH�PDGH�WR�WKH�2FWREHU�PLQXWHV��7KH�FKDQJHV�PDGH�LQFOXGH�WKH�FRUUHFWLRQ�RI�WKH�\HDU�RQ�SDJH���IURP������WR������  9��7UHDVXUHU¶V�5HSRUW�—�&KULVWLQD�6��—�&KULVWLQD�PHQWLRQV�WKDW�ZH�KDG�DQ�RSHUDWLQJ�EHJLQQLQJ�EDODQFH�RI�������������'HSRVLWV�ZHUH�PDGH�WRWDOLQJ�������������&KHFNV�ZHUH�ZULWWHQ�WRWDOLQJ�������������/HDYLQJ�D�WRWDO�EDQN�EDODQFH�RI������������  9,��2OG�%XVLQHVV  $��2SHQ�3RVLWLRQV�—�(GZLQ�&��ZDV�UHFRPPHQGHG�E\�WKH�3XEOLF�,QIRUPDWLRQ�&RP�PLWWHH��7KLV�ZDV�DFFHSWHG�WR�EH�PRYHG�WR�6XQ�GD\�IRU�YRWLQJ�  %��&RQYHQWLRQV�—   �����&RQYHQWLRQ�8SGDWH—'HEL�)��—�*DYH�SURJUHVV�RI�WKH�FRQYHQWLRQ�DQG�ZLOO�SURYLGH�IXOO�UHSRUW�RQ�6XQGD\�   �����&RQYHQWLRQ�8SGDWH—5RQQLH�%��—�7KH�FRQYHQWLRQ�ZLOO�EH�-DQXDU\���—���������LQ�%HDXPRQW��7;��  &��<RXQJ�3HRSOH�LQ�$$�—�$P\�(��—�$P\�ZDV�QRW�SUHVHQW�DQG�ZRXOG�SURYLGH�RQ�6XQGD\�  9,,��1HZ�%XVLQHVV  $��$UHD�,QYHQWRU\�—�$G�+RF�—$�QHZ�FRPPLWWHH�ZLOO�EH�IRUPHG�WR�VWDUW�WKH�SURFHVV�RI�KDYLQJ�WKH�$UHD�,QYHQWRU\�FRPSOHWHG�DV�ZRUGHG�LQ�WKH�3ROLFLHV�DQG�3URFHGXUHV�0DQXDO��3DXO�0��ZDV�DSSRLQWHG�WR�&KDLU�WKLV�FRPPLWWHH�  9,,,��$QQRXQFHPHQWV�—�0LFKHOOH�+��—�$SULO�$VVHPEO\�ZLOO�EH�KRVWHG�E\�'LVWULFW����  ,;��&ORVH�—�.ULV�+��—�.ULV�FORVHG�WKH�$UHD�&RPPLWWHH�DW������DP�ZLWK�WKH�5HVSRQVLELOLW\�6WDWHPHQW� � 

$5($����$6$0%/($�75,0(675$/� 
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������*UHHQVSRLQW�'U� 
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5HXQLRQ�GHO�&RPLWp�GH�OD�$UHD 
6iEDGR��HQHUR���������  ,��$SHUWXUD�—�.ULV�+��—�$EULy�OD�UHXQLyQ�D�ODV������DP�FRQ�XQ�PRPHQWR�GH�VLOHQFLR�VHJXLGR�SRU�OD�2UDFLyQ�GH�OD�6HUHQLGDG�  ,,��3UHiPEXOR�—�0LFKHOOH�+��—�/H\y�HO�SUHiP�EXOR�GHO�0DQXDO�GH�3yOL]DV�\�3URFHGLPLHQWRV�GHO�6(7$��  ,,,��6H�3DVy�/LVWD�—�5LFN�0��—�+L]R�XQ�FRQWHR�GH�ORV�PLHPEURV�GHO�&RPLWp�GHO�ÈUHD����SUHVHQWHV�  ,9��$FWD�$QWHULRU�—�0LJXHO�2��—�0LJXHO�SUH�VHQWR�ODV�DFWDV�GH�OD�$VDPEOHD�GH�RFWXEUH��6H�VROL�FLWDURQ�DOJXQRV�FDPELRV�D�ODV�PLQXWDV�GH�RFWXEUH��/RV�FDPELRV�LQFOX\H�HO�FDPELR�GHO�DQR�HQ�SDJLQD���GH������D�������  9��,QIRUPH�GHO�7HVRUHUR�—�&KULVWLQD�6��—�&KULVWLQD�PHQFLRQD�TXH�WHQtDPRV�XQ�VDOGR�LQLFLDO�GH�������������6H�KLFLHURQ�GHSyVLWRV�SRU�XQ�WRWDO�GH�������������/RV�FKHTXHV�IXHURQ�HVFULWRV�SRU�XQ�WRWDO�GH�������������'HMDQGR�XQ�VDOGR�EDQFDULR�WRWDO�GH������������  9,��$QWLJXRV�1HJRFLRV  $��3RVLFLRQHV�$ELHUWDV�—�(GZLQ�&��)XH�UHFRPHQGDGR�SRU�HO�&RPLWp�GH�,QIRUPDFLyQ�3XEOL�FD��(VWR�IXH�DFHSWDGR�SDUD�VHU�SUHVHQWDGR�HO�GR�PLQJR�SDUD�OD�YRWDFLyQ�  �͘�&RQYHQFLRQHV�—   ,QIRUPH�GH�OD�FRQYHQFLyQ�GHO������—'HEL�)��—�,QIRUPR�VREUH�OD�FRQYHQFLyQ�\�SURSRUFLRQDUD�HO�LQIRUPH�FRPSOHWR�HO�GRPLQJR�   ,QIRUPH�ĚĞ�ůĂ�FRQYHQFLyQ�ĚĞů�ϮϬϭϴ�—ZŽŶŶŝĞ��͘�—�>Ă�FRQYHQFLyQ�VHUi�HQHUR�ϭϵ—Ϯϭ͕�ϮϬϭϴ�HQ��ĞĂƵŵŽŶƚ͕�dy͘�  �͘�>ŽƐ�-yYHQHV�HQ����—��ŵǇ��͘�—��ŵǇ�ŶŽ�HVWDED�SUHVHQWH�Ǉ�ůŽ�GDUtD�Ğů�GRPLQJR͘   9,,��$VXQWRV�1XHYRV  $��,QYHQWDULR�GH�ÈUHD�—�$G�+RF�—�6H�IRUPDUi�XQ�QXHYR�FRPLWp�SDUD�FRPHQ]DU�HO�SURFH�VR�GH�WHQHU�HO�LQYHQWDULR�GH�ÈUHD�WHUPLQDGR�WDO�\�FRPR�HVWi�UHGDFWDGR�HQ�HO�0DQXDO�GH�3yOL]DV�\�3URFHGLPLHQWRV��3DXO�0��ILMDGR�SDUD�VHU�HO�FRRUGL�QDGRU�SDUD�HVWH�FRPLWp�  9,,,��$QXQFLRV�—�0LFKHOOH�+��—�/D�$VDPEOHD�GH�DEULO�VHUi�RUJDQL]DGR�SRU�HO�'LVWULWR����  ,;��&LHUUH�GH�OD�UHXQLyQ�—�.ULV�+��—�.ULV�FHUUR�HO�&RPLWp�GHO�ÈUHD�D�ODV������DP�FRQ�OD�'HFODUD�FLyQ�GH�5HVSRQVDELOLGDG�� 
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$UHD�$VVHPEO\�0HHWLQJ 
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$5($����$6$0%/($�75,0(675$/� 
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������*UHHQVSRLQW�'U� 
+RXVWRQ��7H[DV������ 
$VDPEOHD�GH�OD�$UHD 

'RPLQJR��HQHUR���������  ,��$SHUWXUD�—�.ULV�+��—�$EULy�OD�UHXQLyQ�D�ODV������DP�FRQ�XQ�PRPHQWR�GH�VLOHQFLR�VHJXLGR�SRU�OD�2UDFLyQ�GH�OD�6HUHQLGDG� 
 ,,��3UHiPEXOR�—�0LFKHOOH�+��—�/H\y�HO�SUHiP�EXOR�GHO�0DQXDO�GH�3yOL]DV�\�3URFHGLPLHQWRV�GHO�6(7$��  ,,,��6H�3DVy�/LVWD�—�5LFN�0��—�+L]R�XQ�FRQWHR�GH�ORV�PLHPEURV�GHO�&RPLWp�GHO�ÈUHD����SUHVHQWHV� 
 ,9��$FWD�$QWHULRU�—�0LJXHO�2��—�0LJXHO�SUHVHQ�WR�ODV�DFWDV�GH�OD�$VDPEOHD�GH�RFWXEUH��6H�VROLFLWD�URQ�DOJXQRV�FDPELRV�D�ODV�PLQXWDV�GH�RFWXEUH�� 
 9��,QIRUPH�GHO�7HVRUHUR�—�&KULVWLQD�6��—�&KULVWLQD�PHQFLRQD�TXH�WHQtDPRV�XQ�VDOGR�LQLFLDO�GH�������������6H�KLFLHURQ�GHSyVLWRV�SRU�XQ�WRWDO�GH�������������/RV�FKHTXHV�IXHURQ�HVFULWRV�SRU�XQ�WRWDO�GH�������������'HMDQGR�XQ�VDOGR�EDQFDULR�WRWDO�GH������������ 
 9,��,QIRUPH�GHO�'HOHJDGR�–�5RQ�&� +ROD�PL�QRPEUH�HV�5RQ�\�VR\�XQ�DOFRKyOLFR�  0H�VLHQWR�KRQUDGR�GH� VHUYLU� FRPR�'HOHJDGR�SDUD�HO�3DQHO����GHO�ÈUHD�����4XLVLHUD�GDU�OD�ELHQYHQLGD�D�WRGRV�D�OD�SULPHUD�UHXQLyQ�GHO�3DQHO�����7DPELpQ�XQD�ELHQYHQLGD� HVSHFLDO� D� QXHVWURV� LQYLWDGRV� -� (V�XQ�KRQRU�WHQHU�D�<ROL�)��QXHVWUD�&XVWRGLR�5HJLRQDO�GHO�6XURHVWH�FRQ�QRVRWURV�HVWH�ILQ�GH�VHPDQD�  &RPR�GHOHJDGR�PL� WUDEDMR�SULQFLSDO�HV� OD�FRPXQL�FDFLyQ��&RPXQLFR�OR�TXH�HVWi�VXFHGLHQGR�HQ�OD�FR�PXQLGDG� \�PH� DVHJXUR� GH� TXH� HO� ÈUHD� ��� WHQJD�YR]�HQ�OD�&RQIHUHQFLD�GH�6HUYLFLRV�*HQHUDOHV�  (/�3$3(/�'(/�'(/(*$'2 �'DGR�HQ� OD���D�&RQIHUHQFLD�GH�6HUYLFLRV�*HQHUD�OHV�SRU�XQ�'HOHJDGR�GHO�3DQHO����  &RPR� GHOHJDGR�� VLHQWR� XQD� UHVSRQVDELOLGDG� PX\�IXHUWH� FRQ� ODV� QHFHVLGDGHV� \� GHVHRV� GH� PL� iUHD��0LHQWUDV�TXH�GHVHR�VHUYLU�DO�iUHD�D�OD�PHMRU�GH�PL�FDSDFLGDG��OD�SHUSHWXDFLyQ�\�HO�FUHFLPLHQWR�GH�$�$��&RPR� XQ� WRGR� YLHQH� SULPHUR�� (VWR� GHEH� HVWDU�VLHPSUH�SUHVHQWH�HQ�PL�PHQWH��SDUWLFXODUPHQWH�HQ�OD� &RQIHUHQFLD� FRQ� pQIDVLV� HQ� XQ� WHPD�SDUWLFXODU��'HER�HVFXFKDU�ODV�RSLQLRQHV�GH�RWUDV�iUHDV�\�FRP�SDUWLU� ODV�PtDV��TXH�QR�VLHPSUH�HVWiQ�GH�DFXHUGR�FRQ� HO� SHQVDPLHQWR� GH�PL� iUHD�� 'HER� DFWXDU�� QR�VyOR�FRPR�XQ�PHQVDMHUR�TXH�HV� LQVWUXLGR�D�YRWDU��VLQR�FRPR�XQ�VHUYLGRU�GH�FRQILDQ]D��FRQ�HO�GHUHFKR�\� OD� UHVSRQVDELOLGDG� GH� GHFLGLU� FRQ� OD� JXtD� GH�PL�SURSLD�FRQFLHQFLD�  ,QIRUPH� GH� OD� &RQIHUHQFLD� GH� 6HUYLFLRV� *H�QHUDOHV  (O�WHPD�GH�OD�����&RQIHUHQFLD�GH�6HUYLFLRV�*HQHUD�OHV�HV��$SR\DU�QXHVWUR�IXWXUR��\�ORV�WHPDV�GH�SUH�VHQWDFLyQ���GHEDWH�LQFOXLUiQ� 
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7KH�WKHPH�IRU�WKH���WK�*HQHUDO�6HUYLFH�&RQIHU�HQFH�LV�³6XSSRUWLQJ�2XU�)XWXUH´�DQG�WKH�3UHVHQWD�WLRQ�'LVFXVVLRQ�WRSLFV�ZLOO�LQFOXGH�� D��*URZWK�� 'LYHUVLW\��2XWUHDFK�  
6DIHW\�–�$Q�,PSRUWDQW�&RQVLGHUDWLRQ�  
&RPPXQLFDWLRQ�–�7RGD\�DQG�7RPRUURZ�  E��3DUWLFLSDWLRQ�� )HOORZVKLS�YV��0HPEHUVKLS�  
/HDGHUVKLS��³,�DP�5HVSRQVLEOH�����´�  
,V�<RXU�9RLFH�+HDUG"�  F��&RQWULEXWLRQV�� 6SLULWXDOLW\�DQG�0RQH\�  
)XOO\�6HOI-6XSSRUWLQJ�2XU�2EOLJDWLRQV�  
$SDWK\�DQG�3RZHU�RI�WKH�3XUVH�  

 )HHO�IUHH�WR�XVH�WKHVH�WRSLFV�DV�ZRUNVKRSV��VKDU�LQJ�VHVVLRQV�RU�SUHVHQWDWLRQV�LQ�WKH�$UHD��'LVWULFWV�DQG� *URXSV�� � ,Q� ORRNLQJ� DW� 3UHOLPLQDU\� $JHQGD�LWHPV��\RX�FDQ�VHH�VRPH�RI�WKHVH�WRSLFV�DUH�UHS�UHVHQWHG�WKHUH���,I�\RX�GR�QRW�KDYH�D�FRS\�RI�WKH�3UHOLPLQDU\� $JHQGD� LWHPV� WDON� WR� \RXU� '&0� DQG�WKH\� FDQ� JLYH� \RX� D� FRS\� RU� FRQWDFW� PH�� � )LQDO�$JHQGD� LWHPV� VKRXOG� EH� UHFHLYHG� LQ� )HEUXDU\���7KH\� ZLOO� EH� GLVWULEXWHG� WR� WKH� $UHD¶V� '&0V� DQG�0&'V�ZKHQ�WKH\�DUULYH�  ,�KDYH�DOVR�UHFHLYHG�P\�&RQIHUHQFH�&RPPLWWHH�DVVLJQPHQW���,W�LV�WKH�&RQIHUHQFH�&RPPLWWHH�RQ�7UXVWHHV�  7KH�&RQIHUHQFH�&RPPLWWHH�RQ�7UXVWHHV�ZDV�RQH�RI�RQO\�IRXU�&RQIHUHQFH�&RPPLWWHHV�WKDW�ZDV�HV�WDEOLVKHG�LQ�������E\�ILYH�PHPEHUV�GUDZQ�E\�ORW�JHRJUDSKLFDO�DW�WKH�ILUVW�*HQHUDO�6HUYLFH�&RQIHU�HQFH����7KHLU�UHVSRQVLELOLWLHV�ZHUH�PDLQO\�LQYROYHG�LQ�WKH�UHFRPPHQGDWLRQ�RI�$�$��WUXVWHHV�IURP�UH�JLRQV���7KH\�DOVR�RIIHUHG�GLVDSSURYDO��LI�DQ\��WR�QRQ-$�$��DQG�1HZ�<RUN�$�$��WUXVWHHV���  *62�5HYHQXH�5HVXOW��  *URVV�SURILW�IURP������OLWHUDWXUH�VDOHV�WKURXJK���������ZDV������������DQG�FRPSDUHG�ZLWK������������EXGJHWHG�DQG������������ODVW�\HDU��*URVV�SURILW�IRU������ZDV����������PRUH�WKDQ�EXGJHWHG���7KH������FRQWULEXWLRQV�RI������������ZHUH����������RU��������JUHDWHU�WKDQ�EXGJHWHG�DQG����������RU�������JUHDWHU�WKDQ�ODVW�\HDU��7RWDO������5HYHQXH��JURVV�SURILW�LQ�OLWHUDWXUH��FRQWULEXWLRQV��DQG�LQWHUHVW�HDUQHG�RQ�FDVK�IORZ�ZDV��������������7KLV�LV������������������JUHDWHU�WKDQ�EXGJHWHG�DQG������������RU������JUHDWHU�WKDQ�WKH�VDPH�SHULRG�ODVW�\HDU�   :LWK�UHVSHFW�WR�WKH�������LQFUHDVH�LQ��WK�7UDGL�WLRQ�VHOI-VXSSRUW�FRQWULEXWLRQV��QHDUO\�����������ZDV�GXH�WR�������PRUH�JURXSV�FRQWULEXWLQJ�LQ���������������FRPSDUHG�WR����������������+RZ�HYHU��WKH�DYHUDJH�DPRXQW�FRQWULEXWHG�E\�JURXSV�ZDV�HVVHQWLDOO\�IODW�\HDU�YV�\HDU��EHLQJ�DERXW������SHU�JURXS��D�SRUWLRQ�RI�WKH�LQFUHDVH�IRU�LQGL�YLGXDO�PHPEHUV�ZDV�GXH�WR�VXFK�JUHDWHU�XWLOL]D�WLRQ�E\�LQGLYLGXDO�PHPEHUV�XVLQJ�WKH�UHFXUULQJ�

D��&UHFLPLHQWR�  ���'LYHUVLGDG��$OFDQFH  ���6HJXULGDG�-�XQD�FRQVLGHUDFLyQ�LPSRUWDQWH  ���&RPXQLFDFLyQ�-�+R\�\�PDxDQD E��3DUWLFLSDFLyQ�  ���&RPSDxHULVPR�YV��0HPEUHVtD  ���/LGHUD]JR���6R\�5HVSRQVDEOH�������  ���¢6H�R\H�VX�YR]" F��&RQWULEXFLRQHV�  ���(VSLULWXDOLGDG�\�GLQHUR  ���$XWR-PDQWHQLHQGR�QXHVWUDV�REOLJDFLRQHV  ���$SDWtD�\�SRGHU�GH�SURSyVLWR  6LpQWDVH� OLEUH� GH� XVDU� HVWRV� WHPDV� FRPR� WDOOHUHV��FRPSDUWLU�VHVLRQHV�R�SUHVHQWDFLRQHV�HQ�HO�ÈUHD��'LV�WULWRV�\�*UXSRV��$O�H[DPLQDU�ORV�WHPDV�GHO�3URJUDPD�3UHOLPLQDU�� SXHGH� YHU� TXH� DOJXQRV� GH� HVWRV� WHPDV�HVWiQ� UHSUHVHQWDGRV� DOOt�� 6L� QR� WLHQH� XQD� FRSLD� GH�ORV� WHPDV� GHO� 3URJUDPD� 3UHOLPLQDU�� KDEOH� FRQ� VX�'&0� \� HOORV� SXHGHQ� GDUOH� XQD� FRSLD� R� SRQHUVH� HQ�FRQWDFWR� FRQPLJR�� /RV� WHPDV� ILQDOHV� GH� OD� DJHQGD�GHEHQ�VHU�UHFLELGRV�HQ�IHEUHUR��6H�GLVWULEXLUiQ�D�ORV�'&0V�\�0&'V�GHO�ÈUHD�FXDQGR�OOHJXHQ�  7DPELpQ�KH�UHFLELGR�OD�DVLJQDFLyQ�GH�PL�&RPLWp�GH�&RQIHUHQFLDV��(V�HO�&RPLWp�GH�&XVWRGLRV�GH�OD�&RQ�IHUHQFLD�  (O�&RPLWp�GH�&XVWRGLRV�GH�OD�&RQIHUHQFLD�IXH�XQR�GH�ORV� FXDWUR� &RPLWpV� GH� OD� &RQIHUHQFLD� TXH� IXHURQ�FUHDGRV� HQ� ����� SRU� FLQFR� PLHPEURV� GHVLJQDGRV�JHRJUiILFDPHQWH�HQ� OD�SULPHUD�&RQIHUHQFLD�GH�6HU�YLFLRV� *HQHUDOHV�� 6XV� UHVSRQVDELOLGDGHV� HVWXYLHURQ�SULQFLSDOPHQWH�LQYROXFUDGDV�HQ�OD�UHFRPHQGDFLyQ�GH�$�$��&XVWRGLRV�GH� ODV� UHJLRQHV��7DPELpQ�RIUHFLHURQ�GHVDSUREDFLyQ�� HQ� VX� FDVR�� D� FXVWRGLRV� QR� $�$�� <�FXVWRGLRV�GH�$�$��GH�1XHYD�<RUN�  5HVXOWDGR�GH�LQJUHVRV�GH�OD�26*�  /D� JDQDQFLD� EUXWD� GH� ODV� YHQWDV� GH� OLWHUDWXUD� GH������D�WUDYpV�GH���������IXH�������������\�FRPSD�UDGR�FRQ�������������SUHVXSXHVWDGRV�\�������������HO�DxR�SDVDGR��/D�JDQDQFLD�EUXWD�SDUD�HO������ IXH�GH�����������PiV�TXH�OD�SUHVXSXHVWDGD��/DV�FRQWUL�EXFLRQHV�GHO������GH�������������IXHURQ�����������R� ������� PD\RUHV� TXH� ORV� SUHVXSXHVWDGRV� \� ���������� R� ������PD\RUHV� TXH� HO� DxR� SDVDGR�� ,Q�JUHVRV�WRWDOHV�GHO�������OD�XWLOLGDG�EUXWD�HQ�OD�OLWHUD�WXUD�� ODV� FRQWULEXFLRQHV�\� ORV� LQWHUHVHV�GHYHQJDGRV�HQ�HO� IOXMR�GH�HIHFWLYR� IXH�GH��������������� OR�TXH�UHSUHVHQWD� �� �������� �������� PD\RU� D� OR� SUHVX�SXHVWDGR�\�������������R������PD\RU�TXH�HO�PLV�PR�SHUtRGR�GHO�DxR�DQWHULRU�  &RQ�UHVSHFWR�DO�DXPHQWR�GH�������HQ�ODV�FRQWULEX�FLRQHV� GH� OD� ��� 7UDGLFLyQ�� FHUFD� GH� �� �������� VH�GHELHURQ�D�������JUXSRV�PiV�TXH�FRQWULEX\HURQ�HQ������ ��������� HQ� FRPSDUDFLyQ� FRQ� ����� ����������6LQ�HPEDUJR��OD�FDQWLGDG�SURPHGLR�DSRUWDGD�SRU�ORV�JUXSRV�IXH�HVHQFLDOPHQWH�SODQD�DxR�YV�DxR��VLHQGR�DOUHGHGRU�GH�������SRU�JUXSR��XQD�SDUWH�GHO�DXPHQ�WR� SDUD� ORV� PLHPEURV� LQGLYLGXDOHV� VH� GHELy� D� XQD�PD\RU�XWLOL]DFLyQ�SRU�ORV�PLHPEURV�LQGLYLGXDOHV�XWLOL�]DQGR� HO� VLVWHPD� UHFXUUHQWH� GH� FRQWULEXFLRQHV� HQ�



ϱ 

RQOLQH�FRQWULEXWLRQV�V\VWHP��ZLWK�WKH�QXPEHU�RI�SHRSOH�QRZ�XS�WR�QHDUO\�����   $UHD����*URXS�FRQWULEXWLRQV�WR�*62�ZHUH�DOVR�XS�IURP� ������� WR� ������� IRU� WKH� WLPH� HQGLQJ�����������7KHUH�DUH�FXUUHQWO\�����OLVWHG�JURXSV�LQ�$UHD� ��� DQG� WRWDO� FRQWULEXWLRQV� ZHUH� ����������IRU�WKDW�WLPH�SHULRG���6R�NHHS�XS�WKH�JRRG�ZRUN�  ,�DP�ORRNLQJ�IRUZDUG�WR�D�ZRQGHUIXO�\HDU�DV�\RXU�3DQHO����'HOHJDWH�  9,,��$OWHUQDWH�'HOHJDWH�5HSRUW�–�7UR\�%� ,�DP�EOHVVHG�WR�EH�RI�VHUYLFH�WR�WKH�IHOORZVKLS�WKDW�ZDV�VR�IUHHO\�JLYHQ��,W�KDV�EHHQ�P\�SULYLOHJH�WR�EH�RI�VHUYLFH�WR�WKH�6RXWKHDVW�7H[DV�$UHD�EXW�QRZ�,�WXUQ�P\�WKRXJKWV�GRZQ�WKH�ODWWHU�WR�WKH�*HQHUDO�6HUYLFH�&RQ�IHUHQFH��,�DP�WUXO\�KRQRUHG�WR�EH�VHOHFWHG�WR�VHUYH�DV�\RXU�$OWHUQDWH�'HOHJDWH�DQG�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�5RQDOG�&��RYHU�WKH�QH[W�WZR�\HDUV��  /RRNLQJ�%DFN�  7KH�$UHD����DQQXDO�*UDWLWXGH�'LQQHU�ZDV�KHOG�1RYHP�EHU�����������7KH�HYHQW�ZDV�KHOG�DW�%UHQGD¶V�5HFHS�WLRQ�+DOO�LQ�WKH�$OLHI�DUHD�RI�+RXVWRQ�� 7KH�WKHPH�RI�WKH�HYHQW�ZDV�8Q�'LD�$�/D�9H]�RU�2QH�'D\�DW�D�7LPH�� 'LVWULFW����KRVWHG�WKH�HYHQW�WKH\�ZHUH�DVVLVWHG�ZLWK�WKHLU�FR-KRVW�'LVWULFW�����ZKLFK�ZLOO�EH�QH[W�\HDU¶V�KRVW�� $OWKRXJK�WKHUH�ZDV�QRW�DQ�RIILFLDO�FRXQW��WKH�URRP�KDV�D�FDSDFLW\�RI�WKUHH�KXQGUHG�DQG�ZH�ZHUH�FORVH�WR�ILOOLQJ�WKH�URRP��VR�ZH�JXHVV�MXVW�VK\�RI�����SHRSOH�DWWHQGHG��   /RRNLQJ�)RUZDUG�  7KH���VW�$QQXDO�7H[DV�6WDWH�&RQYHQWLRQ�ZLOO�EH�KHOG�-XQH��-��WK�������DW�WKH�2PQL�DW�WKH�&RORQQDGH�LQ�6DQ�$QWRQLR��7H[DV�� 7KH\�VD\�WKDW�HYHU\WKLQJ�LV�ELJJHU�LQ�7H[DV�DQG�ZH�LQFOXGH�RXU�7H[DV�6WDWH�&RQYHQ�WLRQ�� :LWK�DWWHQGDQFH��MXVW�VK\�RI�WZR�WKRXVDQG��WKH�ZHHNHQG�HYHQWV�DUH�QRW�WR�EH�PLVVHG�� 7KLV�LV�RQH�RI�WKH�RQO\�WLPHV�\RX�ZLOO�JHW�WR�KHDU�DOO�IRXU�RI�RXU�6WDWH¶V�'HOHJDWHV�LQ�RQH�SODFH�� 7R�UHJLVWHU�DQG�IRU�PRUH�LQIRUPDWLRQ�\RX�FDQ�YLVLW�WKH�ZHEVLWH�DW�W[DDFRQ�YHQWLRQ�RUJ��  7KH�6RXWKZHVW�5HJLRQDO�)RUXP�ZLOO�EH�KHOG�2FWREHU���-��QG�������DW�WKH�6DQ�$QWRQLR�0DUULRWW��,I�\RX�KDYHQ¶W�KDG�WKH�RSSRUWXQLW\�WR�DWWHQG�D�UHJLRQDO�VHU�YLFH�DVVHPEO\�,�KRSH�\RX�ZLOO�PDNH�WKLV�RQH�� :H�DUH�OXFN\�WR�KDYH�WKH�FKDQFH�WR�KDYH�WKH�DVVHPEO\�WKLV�FORVH�WR�KRPH�� 7KH�ZHHNHQG�LV�D�JUHDW�ZD\�WR�JHW�EHWWHU�DFTXDLQWHG�ZLWK�JHQHUDO�VHUYLFH�DQG�WR�OHDUQ�IURP�RWKHUV�LQ�VHUYLFH�IURP�DFURVV�RXU�VHYHQ-VWDWH�UHJLRQ�  ,�KRSH�\RX�ZLOO�MRLQ�PH�LQ�VXSSRUWLQJ�RXU�'HOHJDWH��5RQ��DQG�LI�WKHUH�LV�DQ\�ZD\�,�FDQ�EH�RI�EHWWHU�WR�VHU�YLFH��SOHDVH�OHW�PH�NQRZ�  9,,,��5ROO�&DOO�–�5LFN�0��–�9RWLQJ�UROO�FDOO�IRU�DOO�YRWLQJ�PHPEHUV�  ,;��8QILQLVKHG�%XVLQHVV�-�  $��2SHQ�3RVLWLRQV�—�$P\�(��ZDV�ZLOOLQJ�WR�VWDQG�IRU�/LWHUDWXUH�&KDLU�DQG�ZDV�YRWHG�LQ�E\�DFFODPDWLRQ��(GZLQ�&��ZDV�UHFRPPHQGHG�E\�WKH�3XEOLF�,QIRUPDWLRQ�&RPPLWWHH��7KLV�ZDV�DFFHSWHG�

OtQHD��+DVWD�FHUFD�GH�����  ÈUHD����/DV�FRQWULEXFLRQHV�GHO�*UXSR�D�OD�26*�WDP�ELpQ�DXPHQWDURQ�GHO��������DO��������SDUD�HO�SH�UtRGR�TXH�WHUPLQy�HO�����������$FWXDOPHQWH�KD\�����JUXSRV�GH�OD� OLVWD�HQ�HO�ÈUHD����\�HO�WRWDO�GH�FRQWUL�EXFLRQHV�IXH�GH�����������SDUD�HVH�SHUtRGR��$Vt�TXH�VLJDQ�FRQ�HO�EXHQ�WUDEDMR�  (VSHUR�XQ�DxR�PDUDYLOORVR�FRPR�VX�'HOHJDGR�DO�3D�QHO����  9,,��LQIRUPH�GHO�'HOHJDGR�$OWHUQR�–�7UR\�% (VWR\�EHQGHFLGR�SRU�HVWDU�VLUYLHQGR�D�OD�FRPXQLGDG�TXH�PH�IXH�GDGD�OLEUHPHQWH�� +D�VLGR�PL�SULYLOHJLR�VHUYLU�DO�ÈUHD�6XUHVWH�GH�7H[DV��SHUR�DKRUD�GLULMR�PLV�SHQVDPLHQ�WRV�D�OD�&RQIHUHQFLD�GH�6HUYLFLRV�*HQHUDOHV� 5HDOPHQWH�HV�XQ�KRQRU�VHU�VHOHFFLRQDGR�SDUD�VHUYLU�FRPR�HO�GHOHJDGR�6XSOHQWH�\�HVSHUR�FRQ�SODFHU�OD�RSRUWXQLGDG�GH�WUDEDMDU�FRQ�5RQDOG�&��GXUDQWH�ORV�SUy[LPRV�GRV�DxRV�  0LUDQGR�DWUiV�  /D�FHQD�GH�JUDWLWXG�GHO�ÈUHD����VH�FHOHEUy�HO����GH�QR�YLHPEUH�GHO������ (O�HYHQWR�VH�UHDOL]y�HQ�HO�6DOyQ�GH�5H�FHSFLyQ�%UHQGD�HQ�HO�EDUULR�GH�$OLHI�DO�RHVWH�GH�+RXV�WRQ� (O�WHPD�GHO�HYHQWR�IXH 8Q�'tD�$�/D�9H]��(O�'LVWULWR����RUJDQL]y�HO�HYHQWR�TXH�IXHURQ�DVLVWLGRV�FRQ�VX�FR-DQILWULyQ�'LVWULWR�����TXH�VHUi�DQILWULyQ�GHO�SUy[LPR�DxR� �$XQTXH�QR�KXER�XQ�FRQWHR�RILFLDO��HO�VDOyQ�WLHQH�XQD�FDSDFLGDG�GH�WUHVFLHQWDV�SHUVRQDV�\�HVWXYLPRV�FHUFD�GH�OOHQDU�HO�VDOyQ��DVt�TXH�FUHR�TXH�pUDPRV�XQ�SRFR�PHQRV�GH�����SHUVRQDV�TXH�DVLVWLPRV�  0LUDQGR�DGHODQWH�  /D����&RQYHQFLyQ�DQXDO�GHO�HVWDGR�GH�7H[DV�VH�UHDOL]DUi��-��WK�GH�MXQLR�GHO������HQ�HO�2PQL�DO�&RORQQDGH�HQ�6DQ�$QWRQLR��7H[DV��6H�GLFH�TXH�WRGR�HV�PiV�JUDQGH�HQ�7H[DV�H�LQFOX\HQ�OD�&RQYHQFLyQ�(VWDWDO�GH�7H[DV� &RQ�XQD�DVLV�WHQFLD�GH�FDVL���PLO��WRGRV�QR�GHEH�SHUGHUVH�ORV�HYHQWRV�GHO�ILQ�GH�VHPDQD�� (VWD�HV�XQD�GH�ODV�SRFDV�YHFHV�TXH�VH�SXHGHQ�HVFXFKDU�ORV�FXDWUR�GHOHJDGRV�GH�QXHVWUR�HVWDGR�HQ�XQ�VROR�OXJDU��3DUD�LQVFULELUVH�\�SDUD�PiV�LQIRUPDFLyQ�SXHGH�YLVLWDU�HO�VLWLR�ZHE�HQ�W[DDFRQYHQWLRQ�RUJ�  (O�)RUR�5HJLRQDO�GHO�6XGRHVWH�VH�FHOHEUDUi�GHO����DO����GH�RFWXEUH�������HQ�HO�0DUULRWW�HQ�6DQ�$QWRQLR� 6L�XVWHGHV�QR�KDQ�WHQLGR�OD�RSRUWXQLGDG�GH�DVLVWLU�D�XQD�$VDPEOHD�UHJLRQDO�GH�VHUYLFLR��HVSHUR�TXH�SXHGDQ�DVLVWLU�GH�HV�WH� 6RPRV�DIRUWXQDGRV�GH�WHQHU�OD�RSRUWXQLGDG�GH�TXH�OD�$VDPEOHD�HVWi�FHUFD�GH�FDVD� (O�ILQ�GH�VHPDQD�HV�XQD�JUDQ�RSRUWXQLGDG�SDUD�IDPLOLDUL]DUVH�PHMRU�FRQ�ORV�VHUYL�FLRV�JHQHUDOHV�\�SDUD�DSUHQGHU�GH�ORV�GHPiV�HQ�VHUYLFLR�GH�WRGD�QXHVWUD�UHJLyQ�GH�VLHWH�HVWDGRV�  (VSHUR�TXH�PH�DFRPSDxHQ�HQ�HO�DSR\R�D�QXHVWUR�GHOHJD�GR��5RQ�� 6L�KD\�DOJXQD�PDQHUD�HQ�OR�TXH�SXHGR�VHU�GH�PHMRU�VHUYLFLR��SRU�IDYRU�KiJDQPHOR�VDEHU� 
 9,,,��6H�3DVy�/LVWD�–�5LFN�0��-�+L]R�XQ�FRQWHR�GH�ORV�PLHPEURV�GHO�ÈUHD�TXH�YDQ�D�YRWDU� 
 ,;��$QWLJXRV�1HJRFLRV  $��3RVLFLRQHV�$ELHUWDV�—�$P\�(��WRPR�LQ�WHUpV�GH�VHU�FRRUGLQDGRU�GHO�FRPLWp�GH�/LWHUDWXUD�–�YRWR�SRU�DFODPDFLyQ��(GZLQ�&��)XH�UHFRPHQGDGR�SRU�HO�&RPLWp�GH�,QIRUPDFLyQ�3XEOLFD��(VWR�IXH�DFHSWDGR�SDUD�VHU�SUHVHQWDGR�HO�GRPLQJR�SDUD�OD�YRWDFLyQ��3RVLFLRQHV�TXH�VLJXHQ�DELHUWRV�VHUiQ�–�1HZVOHWWHU��%UD]RV�9DOOH\�,QWHUJURXS�/LDLVRQ��2ILFLQD�,QWHUJURXSD�+LVSDQD��'������������\�,QWHUJUXSD�+LVSDQR�GHO�6:�



ϲ 

WR�EH�PRYHG�WR�6XQGD\�IRU�YRWLQJ��$OO�UHPDLQLQJ�SRVLWLRQV�WKDW�ZLOO�UHPDLQ�RSHQ�DUH�1HZVOHWWHU�&KDLU��%UD]RV�9DOOH\�,QWHUJURXS�/LDLVRQ��2ILFLQD�,QWHUJURXSD�+LVSDQD��'������������DQG�,QWHUJUX�SD�+LVSDQR�GHO�6:��'���	�����  �͘��ŽŶǀĞŶƟŽŶƐ�—   �����&RQYHQWLRQ�8SGDWH—-XOLDQ�/��—�����SHRSOH�ZHUH�LQ�DWWHQGDQFH�DQG�PHW�WKH�URRP�OLPLW�DQG�HYHQ�ZHQW�RYHU�   ϮϬϭϴ��ŽŶǀĞŶƟŽŶ�hƉĚĂƚĞ—ZŽŶŶŝĞ��͘�—��ůů�ŝƐ�ŐŽŝŶŐ�ŐŽŽĚ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�ďŽŽŬĞĚ͘�  �͘�zŽƵŶŐ�WĞŽƉůĞ�ŝŶ����—��ŵǇ��͘�—��ŵǇ�ǁŝůů�ŚĂǀĞ�Ă�ďĞƩĞƌ�ƌĞƉŽƌƚ�Ăƚ�ƚŚĞ�ŶĞǆƚ�ĂƐƐĞŵďůǇ�ĂƐ�ƚŚĞǇ�ŚĂĚ�ũƵƐƚ�ŵĞƚ�ŽŶ�^ĂƚƵƌĚĂǇ͘   ;��1HZ�%XVLQHVV  $��$UHD�,QYHQWRU\�—�$G�+RF�—$�QHZ�FRPPLWWHH�ZLOO�EH�IRUPHG�WR�VWDUW�WKH�SURFHVV�RI�KDYLQJ�WKH�$UHD�,QYHQWRU\�FRPSOHWHG�DV�ZRUGHG�LQ�WKH�3ROLFLHV�DQG�3URFHGXUHV�0DQXDO��3DXO�0�ZDV�DSSRLQWHG�DV�WKH�&KDLU�RI�WKH�&RPPLWWHH�   ;,��$QQRXQFHPHQWV�—�0LFKHOOH�+��—�$SULO�$VVHPEO\�ZLOO�EH�KRVWHG�E\�'LVWULFW����  ;,,��&ORVH�—�.ULV�+��—�.ULV�FORVHG�WKH�$UHD�&RPPLWWHH�DW������DP�ZLWK�WKH�5HVSRQVLELOLW\�6WDWHPHQW� 

�'���	�����  �͘�&RQYHQFLRQHV�—   ,QIRUPH�GH�OD�FRQYHQFLyQ�GHO������—-XOLDQ�/��—�����DWHQGLHURQ�OD�FRQYHQFLyQ�\�ORV�OtPLWHV�GH�ORV�FXDUWRV�IXHURQ�DOFDQ]DGR�\�SDVD�PRV�HQ�ORV�FXDUWRV�   ,QIRUPH�ĚĞ�ůĂ�FRQYHQFLyQ�ĚĞů�ϮϬϭϴ�—ZŽŶŶŝĞ��͘�—�7RGR�YD�ELHQ�Ǉ�WRGR�HVWi�FRQILUPDGR  �͘�>ŽƐ�-yYHQHV�HQ����—��ŵǇ��͘�—��ŵǇ�WHQGUi�ƵŶ�PHMRU�UHSRUWH�ůĂ�VLJXLHQWH�DVDPEOHD�DSHQDV�ƐĞ�UHXQLHURQ�Ğů�ViEDGR͘  
 ;��$VXQWRV�1XHYRV  $��,QYHQWDULR�GH�ÈUHD�—�$G�+RF�—�6H�IRU�PDUi�XQ�QXHYR�FRPLWp�SDUD�FRPHQ]DU�HO�SURFHVR�GH�WHQHU�HO�LQYHQWDULR�GH�ÈUHD�WHUPLQDGR�WDO�\�FRPR�HVWi�UHGDFWDGR�HQ�HO�0DQXDO�GH�3yOL]DV�\�3URFHGLPLHQWRV��3DXO�0��ILMDGR�SDUD�VHU�HO�FRRUGLQDGRU�SDUD�HVWH�FR�PLWp� 
 ;,��$QXQFLRV�—�0LFKHOOH�+��—�/D�$VDPEOHD�GH�DEULO�VHUi�RUJDQL]DGR�SRU�HO�'LVWULWR���� 
 ;,,��&LHUUH�GH�OD�UHXQLyQ�—�.ULV�+��—�.ULV�FHUUR�HO�&RPLWp�GHO�ÈUHD�D�ODV������DP�FRQ�OD�'HFODUDFLyQ�GH�5HVSRQVDELOLGDG�� 

�ŽŵŵŝƩĞĞ�ZĞƉŽƌƚƐͬ�/ŶĨŽƌŵĞƐ�ĚĞů��ŽŵŝƚĠ 
�ŽŵŝƚĠ�ĚĞ��ŽƌƌĞĐĐŝŽŶĂůĞƐ� 
,QIRUPH�GHO�&RPLWp 0HGLDGRV�GH�RFWXEUH�GHO������D�PHGLDGRV�GH�HQHUR�GH�����  ���GH�HQHUR�GH�����  ��6H�UHXQLy�FRQ�ORV�6HUYLFLRV�GH�9ROXQWDULRV�GH�7'&-�HQ�+XQWVYLOOH��WRGRV�ORV�FRPLWpV�GH�&)�GHO�iUHD�GH�7H[DV�HVWXYLHURQ�UHSUHVHQWDGRV��&KULV�'�\�5R\�(�GH�6(7$�&)&�SDUWLFLSDURQ��7'&-�HVWi�FRPSURPHWLGR�FRQ�HO�WUDEDMR�YROXQWDULR�GH�$$ ��(O�WDOOHU�GH�&)$�GH�1(7$�HQ�&OHDQ�$LU�*URXS��$GGLVRQ��7;�IXH�DVLVWLGR�SRU�6(7$�&)&��6H�QRV�SLGLy�TXH�GHVFULELHUDQ�QXHVWURV�HVIXHU]RV�\�OD�HVWUXFWXUD�GHO�FRPLWp� ��6H�FRPSOHWDURQ�ODV�HOHFFLRQHV��7RGRV�ORV�SXHVWRV�GH�VHUYLFLR�HVWiQ�RFXSDGRV��&RRUGLQD�GRU��$OWHUQR��6HFUHWDULR��7HVRUHUR��%OXH�&DQ��,7��(QODFH�(VSDxRO��*UDSHYLQH��&RRUGLQDGRU�GH�OD�&RQIHUHQFLD��&RUUHVSRQGHQFLD��&RRUGLQDGRU�GH�9ROXQWDULRV�\�/LWHUDWXUD ��%OXH�&DQ�SXHGH�UHFDXGDU����������HQ�������&RPLWp�GLVWULEX\y�a�����.�GH�OD�OLWHUDWXUD�D� SUHVRV ��6(7$�&)&�HVWi�OOHYDQGR�D�FDER�XQ�HVIXHU]R�SDUD�KDFHU�XQ�PDSD�GH�WRGDV�ODV�LQVWDODFLRQHV�FRUUHFFLRQDOHV�HQ�7H[DV�SDUD�GHWHUPLQDU�ODV�XQLGDGHV�FRQ�\�VLQ�UHXQLRQHV�GH�$$ ��3RU�IDYRU��WyPHODV�ODWDV�D]XOHV ��1HFHVLWDPRV�PiV�YROXQWDULRV  6X\R�HQ�VHUYLFLR� &KULV�'��&RRUGLQDGRU�GH�OD�6(7$�&)&� 

&RUUHFWLRQDO�)DFLOLWLHV�&RPPLWWHH 
&RPPLWWHH�5HSRUW PLG-2FWREHU������WR�PLG--DQXDU\����� 
-DQXDU\��������� 

0HW�ZLWK�7'&-�9ROXQWHHU�6HUYLFHV�LQ�+XQWVYLOOH��$OO�7H[DV�DUHD�&)�&RPPLWWHHV�ZHUH�UHSUHVHQWHG��&KULV�'�DQG�5R\�(�IURP�6(7$�&)&�SDUWLFLSDWHG��7'&-�LV�FRPPLWWHG�WR�$$�YROXQWHHU�ZRUN 1(7$�&)&�:RUNVKRS�DW�&OHDQ�$LU�*URXS��$GGLVRQ��7;�ZDV�DWWHQGHG�E\�6(7$�&)&��:H�ZHUH�DVNHG�WR�GHVFULEH�RXU�HIIRUWV�DQG�WKH�FRPPLWWHH�VWUXFWXUH� (OHFWLRQV�ZHUH�FRPSOHWHG��DOO�VHUYLFH�SRVLWLRQV�DUH�ILOOHG��&KDLU��&R-&KDLU��6HFUHWDU\��7UHDVXUHU��%OXH�&DQ��,7��6SDQLVK�/LDLVRQ��*UDSHYLQH��&RQIHUHQFH�&KDLU��&RUUHVSRQGHQFH��9ROXQWHHU�&RRUGLQDWRU��DQG�/LWHUDWXUH %OXH�&DQ�UDLVHG���������LQ�������FRPPLWWHH�GLVWULE�XWHG�a����.�ZRUWK�RI�OLWHUDWXUH�WR�LQPDWHV 6(7$�&)&�LV�OHDGLQJ�DQ�HIIRUW�WR�PDNH�PDS�RI�DOO�WKH�FRUUHFWLRQDO�IDFLOLWLHV�LQ�7H[DV�WR�GHWHUPLQH�XQLWV�ZLWK�DQG�ZLWKRXW�$$�PHHWLQJV 3OHDVH�WDNH�%OXH�&DQV :H�QHHG�025(�92/817((56  <RXUV�LQ�VHUYLFH� &KULV�'��6(7$�&)&�&KDLU 



ϳ 

7UHDWPHQW�)DFLOLWLHV�&RPPLWWHH—3DP�)� 
7)&�48$57(5/<�5(3257�-$18$5<����� 
$W�2FWREHU¶V�$UHD�$VVHPEO\�3DP�)��ZDV�YRWHG�LQ�DV�$UHD����7)&�&KDLU�IRU�WKH�����-�����URWDWLRQ� 
,�DWWHQGHG�D�KHDOWK�IDLU�RQ�2FWREHU���������DW�7KH�%HUU\�&HQWHU�LQ�&\SUHVV��7;���,�ZDV�WKHUH�YROXQ�WHHULQJ�ZLWK�WKH�3,�FRPPLWWHH���,�JDLQHG�YDOXDEOH�H[SHULHQFH�LQ�FRPPXQLFDWLQJ�ZLWK�WKH�SXEOLF��LQ�IRUPLQJ�WKHP�RQ�ZKDW�$$�LV�DQG�LV�QRW��DQG�JLYLQJ�RXW�OLWHUDWXUH�� 
7KH�7)&�FRPPLWWHH�QRZ�KDV�PRQWKO\�PHHWLQJV���:H�DUH�XVLQJ�*R7R0HHWLQJV�RQ�WKH��QG�0RQGD\�DW��SP�RI�QRQ-�DVVHPEO\�PRQWKV���<RX�FDQ�MRLQ�XV�IURP�\RXU�FRPSXWHU�RU�VPDUW�SKRQH���)RU�PRUH�LQIRUPDWLRQ�RQ�KRZ�\RX�FDQ�SDUWLFLSDWH��SOHDVH�FRQWDFW�PH�DW�WIF-FKDLU#DD-VHWD�RUJ� 2XU�ILUVW�*R7R0HHWLQJ�ZDV�0RQGD\��-DQXDU\��WK�DW��SP���:H�GLVFXVVHG�KRZ�ZH�FDQ�HIIHFWLYHO\�FRP�SLOH�WUHDWPHQW�IDFLOLW\�DQG�RWKHU�WUHDWPHQW�VHWWLQJ�OLVW��ZH�KDYH�FRPH�XS�ZLWK�DQ�³$UHD����)DFLOLW\�&RQWDFW�/LVW�)RUP´���7KLV�ZLOO�DOORZ�GLVWULFWV�WR�JDWKHU�LQIRUPDWLRQ�RQ�YDULRXV�W\SHV�RI�WUHDWPHQW�IDFLOLWLHV�DQG�KDYH�WKHP�LQSXWWHG�LQWR�D�GDWD�EDVH�IRU�XVH�WKURXJKRXW�WKH�$UHD� 
:H�ZLOO�KDYH�RXU�7)&�GLVSOD\�DW�WKH�6(7$�FRQYHQ�WLRQ�-DQXDU\���-�����0DQ\�RI�XV�RQ�WKH�FRPPLWWHH�ZLOO�EH�DW�WKH�WDEOH�IRU�\RX�WR�PHHW�DQG�DVN�TXHV�WLRQV�DERXW�WKH�7)&�FRPPLWWHH���:H�DUH�H[FLWHG�DERXW�WKH�XSFRPLQJ�\HDU��DQG�ORRN�IRUZDUG�WR�VHUYLQJ�RXU�$UHD� 
7KDQN�\RX�IRU�WKH�RSSRUWXQLW\�WR�VHUYH� 3DP�)��$UHD����7)&�&KDLU 

&RPLWp�GH�7UDWDPLHQWR 
,1)250(�75,0(675$/�'(/�&20,7(�7)&�(1(52����� 
(Q�OD�$VDPEOHD�GHO�ÈUHD�GH�2FWXEUH�3DP�)��IXH�HOHJLGLWR�FRPR�FRRUGLQDGRU�GHO�FRPLWp�GH�7)&�SDUD�OD�URWDFLyQ�����-����� 
$VLVWt�D�XQD�IHULD�GH�OD�VDOXG�HO���GH�RFWXEUH�GH������HQ�7KH�%HUU\�&HQWHU�HQ�&\SUHVV��7;��<R�HVWDED�DOOt�WUDEDMDQGR�FRPR�YROXQWDULR�FRQ�HO�FRPLWp�GH�3,��2EWXYH�XQD�H[SHULHQFLD�YDOLR�VD�HQ�OD�FRPXQLFDFLyQ�FRQ�HO�S~EOLFR��LQIRUPiQGROHV�VREUH�OR�TXH�$$�HV�\�QR�HV��\�GDQGR�OLWHUDWXUD� 
(O�FRPLWp�GH�7)&�DKRUD�WLHQH�UHXQLRQHV�PHQVXDOHV��(VWDPRV�XVDQGR�*R7R0HHWLQJV�HO��GR�OXQHV�D�ODV��SP�GH�FDGD�PHV��3XHGH�XQLUVH�D�QRVRWURV�GHVGH�VX�FRPSXWDGRUD�R�WHOpIRQR�LQWHOLJHQWH��3DUD�PiV�LQIRUPDFLyQ�VREUH�FyPR�SXHGH�SDUWLFL�SDU��SRU�IDYRU�SyQJDVH�HQ�FRQWDFWR�FRQPLJR�HQ�WIF-FKDLU#DD-VHWD�RUJ� 
1XHVWUR�SULPHU�*R7R0HHWLQJ�IXH�HO�OXQHV����GH�HQHUR�D�ODV��SP��'LVFXWLPRV�FyPR�SRGHPRV�FRPSLODU�HILFD]PHQWH�OD�IDFLOLGDG�GH�WUDWDPLHQWR�\�OD�RWUD�OLVWD�GHO�HVWDEOHFLPLHQWR�GHO�WUDWDPLHQWR��KHPRV�YHQLGR�SDUD�DUULED�FRQ�XQ��IRUPXODULR�GH�OD�OLVWD�GHO�FRQWDFWR�GH�OD�IDFLOLGDG�GHO�iUHD������(VWR�SHUPLWL�Ui�D�ORV�GLVWULWRV�UHFROHFWDU�LQIRUPDFLyQ�VREUH�YDULRV�WLSRV�GH�LQVWDODFLRQHV�GH�WUDWDPLHQWR�\�KDFHUORV�LQJUHVDU�HQ�XQD�EDVH�GH�GDWRV�SDUD�VX�XVR�HQ�WRGD�HO�ÈUHD� 
7HQGUHPRV�QXHVWUD�H[KLELFLyQ�7)&�HQ�OD�FRQYHQFLyQ�GHO�6(�7$�GHO����DO����GH�HQHUR��0XFKRV�GH�QRVRWURV�HQ�HO�FRPLWp�HVWDUHPRV�HQ�OD�PHVD�SDUD�TXH�XVWHG�VH�UH~QD�\�KDJD�SUH�JXQWDV�VREUH�HO�FRPLWp�GH�7)&��(VWDPRV�HQWXVLDVPDGRV�FRQ�HO�SUy[LPR�DxR��\�HVSHUDPRV�SRGHU�VHUYLU�D�QXHVWUD�iUHD� 
*UDFLDV�SRU�OD�RSRUWXQLGDG�GH�VHUYLU� 3DP�)��ÈUHD����&iWHGUD�7)& 

+RXVWRQ�,QWHUJURXS�/LDLVRQ�5HSRUW�WR� 
-DQXDU\������6(7$�$VVHPEO\ 
 

/LDLVRQ��.DWKOHHQ�7� 
 

$FFRUGLQJ�WR�$�$��*XLGHOLQHV��&HQWUDO�RU�,QWHUJURXS�2IILFHV��3XEOLVKHG�E\�$$:6�� 
³$� FHQWUDO� RIILFH� �RU� LQWHUJURXS�� LV� DQ�$�$�� VHUYLFH�RIILFH�WKDW�LQYROYHV�SDUWQHUVKLS� DPRQJ� JURXSV� LQ� D�FRPPXQLW\—MXVW� DV� $�$�� JURXSV� WKHPVHOYHV�DUH� SDUWQHUVKLSV� RI� LQGLYLGXDOV��$�FHQWUDO�RI�ILFH� LV� HVWDEOLVKHG� WR� FDUU\� RXW� FHUWDLQ� IXQFWLRQV�FRPPRQ� WR� DOO� WKH�JURXSV—IXQFWLRQV�ZKLFK�DUH�EHVW�KDQGOHG�E\�D�FHQWUDOL]HG�RIILFH—DQG�LW�LV�XVX�DOO\� PDLQWDLQHG�� VXSHUYLVHG�� DQG� VXSSRUWHG� E\�WKHVH� JURXSV�LQ�WKHLU�JHQHUDO�LQWHUHVW��, W�H[�LVWV� WR�DLG� WKH�JURXSV� LQ� WKHLU�FRPPRQ�SXUSRVH�RI�FDUU\LQJ�WKH�$�$��PHVVDJH�WR�WKH�DOFRKROLF�ZKR�VWLOO�VXIIHUV�´ 
 

(DFK� JURXS� LQ� WKH� +RXVWRQ� DUHD� PD\� HOHFW�WZR� ,QWHUJURXS� 'HOHJDWHV��,QWHUJURXS�'HOH�JDWHV�PHHW�RQ�WKH�WKLUG�7KXUVGD\�HYHQLQJ�RI�HYHQ�PRQWKV��H[FHSW��'HFHPEHU�ZKHQ�WKH\�PHHW�RQ�WKH�VHFRQG�7KXUVGD\���%\�SDUWLFLSDWLQJ�LQ�WKH�PHHWLQJ��

,QIRUPH�GH�(QODFH�GHO�,QWHUJUXSR�GH�+RXVWRQ 
$VDPEOHD�6(7$�HQHUR����� 
 

(QODFH��.DWKOHHQ�7� 
 

'H�DFXHUGR�D�*XtDV�GH�$�$���2ILFLQDV�&HQWUDOHV�R�GH�,QWHU�JUXSR��3XEOLFDGR�SRU�$$:6�� 
³8QD�RILFLQD�FHQWUDO��R�GH�,QWHUJUXSR��HV�XQD�RILFLQD�GH�VHU�YLFLR�GH�$�$��TXH�VXSRQH�XQ�LQWHUpV�\�XQ�HVIXHU]R�FRPXQHV�HQWUH�ORV�JUXSRV�GH�XQD�FRPXQLGDG—WDO�FRPR�ORV�JUXSRV�GH�$�$��ORV�VXSRQHQ�HQWUH�ORV�PLHPEURV�LQGLYL�GXDOHV��(VWiQ�HVWDEOHFLGDV�SDUD�OOHYDU�D�FDER�FLHUWDV�IXQFLR�QHV�GH�WRGRV�ORV�JUXSRV—IXQFLRQHV�TXH�VH�SXHGHQ�GHVHPSHxDU�FRQ�PD\RU�HILFDFLD�SRU�PHGLR�GH�XQD�RILFLQD�FHQWUDOL]DGD–\�QRUPDOPHQWH�HV�PDQWHQLGD��VXSHUYLVDGD�\�DSR\DGD�SRU�GLFKRV�JUXSRV�SDUD�VX�EHQHILFLR�FRP~Q��([LVWH�SDUD�D\XGDU�D�ORV�JUXSRV�D�UHDOL]DU�VX�REMHWLYR�SULPRU�GLDO�GH�OOHYDU�HO�PHQVDMH�DO�DOFRKyOLFR�TXH�D~Q�VXIUH�´ 
 

&DGD�JUXSR�HQ�HO�iUHD�GH�+RXVWRQ�SXHGH�HOHJLU�GRV�'HOHJDGRV�,QWHUJUXSDOHV��/RV�GHOHJDGRV�GHO�,QWHUJUX�SR�VH�UH~QHQ�HO�WHUFHU�MXHYHV�SRU�OD�QRFKH�GH�ORV�PLVPRV�PHVHV��H[FHSWR�HQ�GLFLHPEUH��FXDQGR�VH�UH~QDQ�HO�VHJXQGR�MXHYHV���$O�SDUWLFLSDU�HQ�OD�UHXQLyQ��ORV�GHOHJDGRV�SXHGHQ�



ϴ 

*UHHWLQJV� 
,�DP�VXEPLWWLQJ�WKH�EHORZ�UHSRUW�IRU�'LVWULFW���� 
*UHHWLQJV�IURP�'LVWULFW����  :H�DUH�H[FLWHG�DERXW�WKH�XSFRPLQJ�\HDU� �0RVW�RI�RXU�FRPPLWWHH�SRVLWLRQV�DUH�ILOOHG H[FHSW�$UFKLYHV��&3&�DQG�3,��ZH�KRSH�WR�ILOO�WKHVH�VR�RXU�GLVWULFW�FDQ�VWD\�IXOO\�LQYROYHG�LQ�DQG�LQIRUPHG�RI�DOO�VHUYLFH�RSSRUWXQLWLHV� �:H�DUH�SODQQLQJ��-��ZRUN�VKRSV�WKLV�\HDU��ZLWK�WKH�ILUVW�RQH�KRSHIXOO\�LQ 0DUFK� �:H�DUH�SXWWLQJ�WRJHWKHU�DQ�DG-KRF�FRPPLWWHH�WR�UHYLHZ�RXU�'LVWULFW�3ROLFLHV�	�3URFHGXUHV�PDQXDO��ZKLFK�KDV�QRW�EHHQ�XSGDWHG�LQ�\HDUV� �'LVWULFW����KDV�SXW�RXU�DQQXDO�HYHQW��2OGWLPHU
V�'D\��RQ�KROG�IRU������ZKLOH�ZH�FRQWLQXH�WR�H[SORUH�LI�RXU�GLVWULFW�ZDQWV�WR�NHHS�WKLV�DQQXDO�HYHQW��GLVFRQWLQXH�LW��RU�FKDQJH�LW�WR�D�GLIIHU�HQW�DQQXDO�HYHQW� �$W�RXU�-DQXDU\�'LVWULFW�PHHWLQJ��ZH�KDQGHG�RXW�*65�IROGHUV��ZKLFK�LQFOXGHG�*65�GXWLHV�DQG�WLSV��D�SDJH�RQ�ZKDW FRPPLWPHQW�PHDQV��D�KDQGERRN�DERXW�DOO�DVSHFWV�RI�WKH�SRVLWLRQ��RXU�'LVWULFW�3	3��GLV�WULFW�DQG�DUHD�PDSV��7UDGLWLRQV�DQG�&RQFHSWV�FKHFNOLVWV��DQG�D�ZLUHERXQG�QRWHERRN�HQFRXUDJLQJ�RXU�*65
V�WR�XVH�LW�DW�JURXS��GLVWULFW�DQG�DUHD�WR�NHHS�DOO�LQIRUPDWLRQ�WRJHWKHU� �/DVWO\��ZH�DUH�WKH������*UDWLWXGH�'LQQHU�+RVW� �'DUUHQ�)�VWHSSHG�XS�DV�*UDWLWXGH�'LQQHU�FKDLU��DQG�KH��3DWW\�+��$OW�'&0��DQG�,�ZLOO�ZRUN�ZLWK�7UR\�%-'��WKH�$OW�'HOHJDWH��WR�PDNH�WKH�*UDWLWXGH�'LQQHU�D�ZRQ�GHUIXO�HYHQW� 
,Q�VHUYLFH� 7DPP\�=� 'LVWULFW����'&0 

6DOXGRV� 
(VWR\�SUHVHQWDQGR�HO�VLJXLHQWH�LQIRUPH�GHO�'LVWULWR���� 
6DOXGRV�GHO�'LVWULWR�����£(VWDPRV�PX\�HQWXVLDVPDGRV�FRQ�HO�SUy[LPR�DxR��/D�PD\RUtD�GH�QXHVWURV�VHUYLFLRV�HQ�HO�FRPLWp�HVWiQ�OOHQRV�H[FHSWR�$UFKLYRV��&3&�\�3,��(VSHUD�PRV�OOHQDU�HVWRV�SDUD�TXH�QXHVWUR�GLVWULWR�SXHGD�HVWDU�FRPSOHWDPHQWH�LQYROXFUDGR�H�LQIRUPDGR�GH�WRGDV�ODV�RSRUWXQLGDGHV�GH�VHUYLFLR��(VWDPRV�SODQHDQGR��-��WDOOH�UHV�HVWH�DxR��HO�SULPHUR�HVSHUHPRV�HQ�PDU]R��(VWDPRV�FUHDQGR�XQ�FRPLWp�DG�KRF�SDUD�UHYLVDU�QXHVWUR�PDQXDO�GH�3yOL]DV�\�3URFHGLPLHQWRV�GHO�'LVWULWR��TXH�QR�VH�KD�DFWXDOL]DGR�HQ�DxRV��(O�'LVWULWR����KD�SXHVWR�HQ�VXVSHQVR�QXHVWUR�HYHQWR�DQXDO��HO�'tD�GHO�$QWLJXR�7HVWDPHQWR��SDUD�������PLHQWUDV�VHJXLPRV�H[SORUDQGR�VL�QXHVWUR�GLV�WULWR�TXLHUH�PDQWHQHU�HVWH�HYHQWR�DQXDO��LQWHUUXPSLUOR�R�FDPELDUOR�D�RWUR�HYHQWR�DQXDO��(Q�QXHVWUD�UHXQLyQ�GHO�'LVWULWR�GH�(QHUR��HQWUHJDPRV�FDUSHWDV�D�56*V��TXH�LQ�FOXtDQ�GHEHUHV�\�VXJHUHQFLDV�SDUD�56*V��XQD�SiJLQD�VR�EUH�OR�TXH�VLJQLILFD�HO�FRPSURPLVR��XQ�PDQXDO�VREUH�WR�GRV�ORV�DVSHFWRV�GH�OD�SRVLFLyQ��QXHVWUR�'LVWULWR�3�	�3��PDSDV�GH�GLVWULWR�\�iUHD��OLVWDV�GH�YHULILFDFLyQ�7UDGLFLRQHV�\�FRQFHSWRV��8Q�FXDGHUQR�DQLPDQGR�SDU�QXHVWURV�56*V�SDUD�XVDUOR�HQ�HO�JUXSR��GLVWULWR�\�iUHD�SDUD�PDQWHQHU�WRGD�OD�LQIRUPDFLyQ�MXQWRV��3RU�~OWLPR��VRPRV�HO�$QILWULyQ�GH�OD�&HQD�GH�*UDWLWXG�GHO�������'DUUHQ�)�VH�LQFRUSRUy�FRPR�&RRUGLQDGRU�GH�OD�FHQD�GH�*UDWLWXG�\�3DWW\�+��$OW�D�0&'��\�\R�WUDEDMDUHPRV�FRQ�7UR\�%-'��HO�'HOHJDGR�$OW��SDUD�KDFHU�GH�OD�&HQD�GH�*UDWLWXG�XQ�HYHQWR�PDUDYLOORVR� 
(Q�VHUYLFLR� 7DPP\�=� 'LVWULWR����'&0 

�ŝƐƚƌŝĐƚ�ZĞƉŽƌƚƐͬ�/ŶĨŽƌŵĞƐ�ĚĞů��ŝƐƚƌŝƚŽ 

'HOHJDWHV� FDQ� LQIRUP�+RXVWRQ� ,QWHUJURXS� RI� JURXS�QHHGV�DQG�FDUU\� LQIRUPDWLRQ�DERXW�,QWHUJURXS¶V�DF�WLYLWLHV� EDFN� WR� WKHLU� JURXS�� 7KH� %RRNVWRUH� LV� RSHQ�WKH�HYHQLQJV�RI�'HOHJDWH�PHHWLQJV��VR�WKLV�FDQ�EH�D�JRRG�WLPH�WR�SXUFKDVH�OLWHUDWXUH�IRU�WKH�JURXS� 
 

+RXVWRQ� ,QWHUJURXS� IDFLOLWDWHV� ZRUNVKRSV� VHYHUDO�WLPHV�D�\HDU�� �7KH�QH[W�ZRUNVKRS�ZLOO� EH�DQ� ³��WK�6WHS� 3UD\HU� DQG�0HGLWDWLRQ�:RUNVKRS´��,W�ZLOO�EH�KHOG�WZLFH�–�RQFH�WKH�HYHQLQJ�RI�)ULGD\�$SULO���WK�DQG�DJDLQ� WKH�QH[W�GD\�RQ�$SULO���WK���0RUH�LQ�IRUPDWLRQ�DQG�UHJLVWUDWLRQ�FDQ�EH�IRXQG�RQ�+RXVWRQ�,QWHUJURXS¶V�ZHEVLWH��ZZZ�DDKRXVWRQ�RUJ� 
 

+RXVWRQ�,QWHUJURXS�KDV�EHHQ�IXQGLQJ�6LJQ�ODQJXDJH�LQWHUSUHWHUV�IRU��-��PHHWLQJV�D�ZHHN�LQ�WKH�+RXVWRQ�$UHD��&DU\Q� '� KDV� EHHQ� FRRUGLQDWLQJ� WKH� HIIRUW� WR�SURYLGH� LQWHUSUHWDWLRQ� IRU�GHDI�DOFRKROLFV��7KH�QHHG�LV�JUHDW�IRU�VSRQVRUV�WKDW�WKH\�FDQ�WDON�ZLWK�LQ�WKHLU�RZQ� ODQJXDJH�� ,I� \RX� DUH� IOXHQW� LQ� 6LJQ� ODQJXDJH��SUD\HUIXOO\�FRQVLGHU�DWWHQGLQJ�PHHWLQJV�ZLWK�D�6LJQ�ODQJXDJH�LQWHUSUHWHU�DQG�FRQQHFWLQJ�ZLWK�GHDI� DOFR�KROLFV��&DU\Q�'¶V�FRQWDFW�LQIRUPDWLRQ�LV�����-���-������FGHVDQWD�#JPDLO�FRP� 
 

LQIRUPDU�DO�,QWHUJUXSR�GH�+RXVWRQ�GH�ODV�QHFHVLGDGHV�GHO�JUXSR�\�OOHYDU�LQIRUPDFLyQ�VREUH�ODV�DFWLYLGDGHV�GHO�,QWHU�JUXSR�D�VX�JUXSR��/D�OLEUHUtD�DEUH�ODV�WDUGHV�GH�ODV�UHXQLR�QHV�GH�ORV�GHOHJDGRV�SRU�OR�TXH�HVWH�SXHGH�VHU�XQ�EXHQ�PRPHQWR�SDUD�FRPSUDU�OLWHUDWXUD�SDUD�HO�JUXSR� 
 

,QWHUJUXSR�GH�+RXVWRQ�IDFLOLWD�WDOOHUHV�YDULDV�YHFHV�DO�DxR��(O�SUy[LPR�WDOOHU�VHUi�³7DOOHU�GH�2UDFLyQ�\�0HGLWDFLyQ�GHO�����3DVR�´�6H�OOHYDUi�D�FDER�GRV�YHFHV�–�XQD�YH]�HQ�OD�QRFKH�GHO�YLHUQHV����GH�DEULO�\�RWUD�YH]�HO�GtD�VLJXLHQWH�HO����GH�DEULO��0iV�LQIRUPDFLyQ�\�UHJLVWUR�VH�SXHGH�HQFRQWUDU�HQ�HO�VLWLR�ZHE�GH�,QWHUJUXSR�GH�+RXVWRQ��ZZZ�DDKRXVWRQ�RUJ� 
 

,QWHUJUXSR�GH�+RXVWRQ�KD�HVWDGR�ILQDQFLDQGR�LQWpUSUHWHV�GH�OHQJXDMH�GH�VHxDV�SDUD���–���UHXQLRQHV�SRU�VHPDQD�HQ�HO�iUHD�GH�+RXVWRQ��&DU\Q�'��KD�HVWDGR�FRRUGLQDQGR�HO�HVIXHU]R�SDUD�SURSRUFLRQDU�LQWHUSUHWDFLyQ�SDUD�ORV�DOFRKy�OLFRV�VRUGRV��/D�QHFHVLGDG�HV�JUDQGH�SDUD�ORV�SDWURFLQDGR�UHV�FRQ�ORV�TXH�SXHGHQ�KDEODU�HQ�VX�SURSLR�LGLRPD��6L�XV�WHG�HV�IOXLGR�HQ�OHQJXD�GH�VLJQRV��FRQVLGHUH�HQ�RUDFLyQ�DVLVWLU�D�UHXQLRQHV�FRQ�XQ�LQWpUSUHWH�GH�OHQJXDMH�GH�VLJQRV�\�FRQHFWDUVH�FRQ�DOFRKyOLFRV�VRUGRV��/D�LQIRUPDFLyQ�GH�FRQWDFWR�GH�&DU\Q�'�HV�����-���-������FGHVDQ�WD�#JPDLO�FRP� 
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,
G�ILUVW�OLNH�WR�VD\�WKDQN�\RX�WR�DOO�*65V��FRPPLWWHH�PHPEHUV�IRU�DOORZLQJ�PH�WR�EH�RI�VHUYLFH�IRU�GLVWULFW����DQG�DUHD����� ,W�LV�D�SOHDVXUH�DQG�P\�GHVLUH�WR�EH�RI�VHUYLFH�DV�EHVW�,�FDQ�� ,Q�'HF��,�DVNHG�5LFKDUG�RXU�WUHDVXUHU�WR�SUHVHQW�D�EXGJHW�DQG�SUXGHQW�UHVHUYH�IRU�WKH�FRPLQJ�\HDU������DQG�RQ�-DQ���UG�ZH�ILQDOO\�UH�FHLYH�RQH�DQG�LW�ZDV�YRWHG�RQ�E\�WKH�FRPPLWWHH��JUHDW�MRE�5LFK�DUG�\RX
YH�GRQH�DQ�H[FHOOHQW�MRE��1RZ�ZH�DUH�LQ�QHHG�RI�D�WUHDV�XUHU��   ,
G�OLNH�WR�WKDQN�0HHND�RXU�$OW�'&0�IRU�VWHSSLQJ�XS��WKH�VHF��3DJDQ�ZKR�GR�D�JUHDW�MRE��DQG�DOO�WKH�*65V�IRU�RXU�GLVWULFW��WKH�FRPPLWWHH�FKDLUV��,
P�VR�JUDWHIXO�IRU�*RG�DQG�\RX�IRU�DOORZLQJ�PH�WR�VHUYLFH��  ,Q�ORYH�RI�VYF� 'FP-��� 'LDQD�6� 

3ULPHUR�TXLVLHUD�GDUOHV�ODV�JUDFLDV�D�WRGRV�ORV�PLHPEURV�GHO�FRPLWp�SRU�SHUPLWLUPH�HVWDU�DO�VHUYLFLR�GHO�GLVWULWR����\�HO�iUHD�����(V�XQ�SODFHU�\�PL�GHVHR�GH�VHUYLU�HV�OR�PHMRU�TXH�SXHGR�KDFHU��(Q�GLFLHPEUH�OH�SHGt�D�5LFKDUG�QXHVWUR�WHVRUHUR�TXH�SUHVHQWDUD�XQ�SUHVXSXHVWR�\�XQD�UHVHUYD�SUXGHQWH�SDUD�HO�DxR������\�HO���GH�HQHUR�ILQDOPHQWH�UHFLELPRV�XQR�\�IXH�DFHSWDGR�SRU�HO�FRPLWp��JUDQ�WUDEDMR�5LFKDUG�KDV�KHFKR�XQ�H[FHOHQWH�WUDEDMR��$KRUD�QHFHVLWDPRV�XQ�WHVRUHUR� 
0H�JXVWDUtD�GDU�ODV�JUDFLDV�D�0HHND�QXHVWUR�0&'�$OWHUQR�SRU�SURSRQHUVH��WDPELpQ�D�3DJDQ�TXLHQ�KL]R�XQ�JUDQ�WUDEDMR��\�WRGRV�ORV�56*V�GH�QXHVWUR�GLVWULWR��ORV�&RRUGLQDGRUHV�GHO�FR�PLWp��(VWR\�PX\�DJUDGHFLGR�FRQ�'LRV�\�SRU�SHUPLWLUPH�VHUYLU�� 
(QDPRUDGR�GH�VYF�� 'FP-��� 
,QIRUPH�GHO�0&'�GHO�'LVWULWR����SDUD�HO���--$1-����  1RV�FRQRFLPRV�HO����GH�HQHUR�HQ�HO�:HVW�%D\WRZQ�&OXE��6H�'RV�FRPLWpV�WLHQHQ�VHUYLGRUHV��*UDSHYLQH�\�HO�,QWHUJUXSR��7RGDV�ORV�GHPiV�VHUYLFLRV�GH�ORV�FRPLWpV�HVWiQ�DELHUWRV�HQ�HVWH�PRPHQWR�  7HQGUHPRV�XQ�7DOOHU�GH�&RQFHSWRV�HO�ViEDGR����GH�IHEUHUR��GH������SP�D������SP��1RV�UHXQLUHPRV�HQ�  /X]�GH�&ULVWR�,JOHVLD�/XWHUDQD �����6��%URDGZD\ /D3RUWH��7;�������  /RV�SUHVHQWDGRUHV�VRQ��%HWV\�*���3DXO�0���=D]�0���*XV�+���0HOLVVD�5���5RQ�&��\�'HERUDK�'��7RGRV�VRQ�ELHQYHQLGRV��£9HQJDQ�D�FRPHU�HVSDJXHWLV�\�DSUHQGHU�VREUH�ORV�FRQFHSWRV�  $PRU�HQ�HO�VHUYLFLR� &\QWKLD�%� 

'LVWULFW����'&0�5HSRUW�IRU���--$1-����  :H�PHW�RQ�-DQXDU\����DW�WKH�:HVW�%D\WRZQ�&OXE��7ZR�FRPPLW�WHHV�ZHUH�ILOOHG�–�*UDSHYLQH�DQG�,QWHUJURXS��$OO�RWKHU�FRPPLW�WHHV�DUH�RSHQ�DW�WKLV�WLPH�  :H�DUH�KDYLQJ�D�&RQFHSWV�:RUNVKRS�RQ�6DWXUGD\��)HE��WK��IURP�����SP�–�����SP��:H¶OO�PHHW�DW�  /LJKW�RI�&KULVW�/XWKHUDQ�&KXUFK �����6��%URDGZD\ /D3RUWH��7;�������  3UHVHQWHUV�DUH���%HWV\�*���3DXO�0���=D]�0���*XV�+���0HOLVVD�5���5RQ�&���DQG�'HERUDK�'��$OO�DUH�ZHOFRPH��&RPH�HDW�VSDJKHWWL�DQG�OHDUQ�DERXW�WKH�&RQFHSWV�  /RYH�LQ�6HUYLFH� &\QWKLD�%� 

*UHHWLQJV� IURP� 'LVWULFW� ���� 2XU� ILUVW� PHHWLQJ� RI� WKH������ \HDU�ZDV�RQ� -DQXDU\� ��WK�� �:H�KDG�D�JUHDW� WXUQ� RXW� RI�QHZ�*65V� DQG� $OW�� *65V�� DV�ZHOO� DV� FXUUHQW� DQG� SDVW� GLVWULFW�VHUYDQWV�� �:H� DUH� VWLOO� ORRNLQJ� WR� ILOO� VHYHUDO� SRVLWLRQV� EXW� WKH�PRVW� LPSRUWDQW�RQH��RXU�&RIIHH�&RPPLWWHH�%DULVWD��ZDV� ILOOHG���:H�ZLOO�FRQWLQXH� WR�DVN�*RG�WR�KHOS�XV�ILQG� WKH�ULJKW�VHUYDQWV�IRU�WKH�UHPDLQLQJ�SRVLWLRQV� :H�PDLQWDLQHG�D� OLJKW�DJHQGD� WKLV�PRQWK� LQ�RUGHU� WR�OHDYH�SOHQW\�RI�WLPH�IRU�TXHVWLRQV���:H�WDONHG�DERXW�WKH�6(7$�&RQYHQWLRQ�DQG�$VVHPEO\��VWUHVVLQJ�WKH�LPSRUWDQFH�RI�*65�DQG�$OW�� *65� SDUWLFLSDWLRQ� DW� WKH� DVVHPEOLHV�� � 0DQ\� RI� RXU� QHZ�*65¶V�DQG�$OW��*65¶V�DVNHG�JUHDW�TXHVWLRQV�WKDW�ZHUH�DQVZHUHG�ZLWK�NQRZOHGJH�DQG�H[SHULHQFH�E\�SDVW�*65¶V�DQG�RWKHU�VHUY�DQWV���� 2XU�ILUVW�ELJ�YRWH�DV�D�GLVWULFW�FDPH�IURP�VD\LQJ�<(6��WR�'LVWULFW����EHLQJ�WKH�6(7$�$SULO�$VVHPEO\�KRVW�GLVWULFW���0DQ\�ZHUH�TXLWH�H[FLWHG��HDJHU�DQG�DOUHDG\�DVNLQJ�KRZ�WKH\�DUH�VXS�SRVHG�WR�JHW�WKHLU�JURXSV� LQYROYHG��ZKHWKHU�LW�EH� LW�GRQDWLRQV��YROXQWHHUV� RU� ERWK�� �:H� DOUHDG\� KDYH� D� IDQWDVWLF� SDVW� GLVWULFW�VHUYDQW�ZLOOLQJ�WR�EH�WKH�FRPPLWWHH�FKDLU�DQG�LV�VWDQGLQJ�E\�IRU�IXUWKHU�LQVWUXFWLRQV��� 3OHDVH�YLVLW�XV�DQ\WLPH���2XU�PHHWLQJV�DUH�KHOG�RQ�WKH��QG�7XHVGD\�RI�HYHU\�PRQWK�DW�WKH�%HDU�&UHHN�&RPPXQLW\�&HQ�WHU���2XU�QH[W�PHHWLQJ�ZLOO�EH�RQ�9DOHQWLQH¶V�'D\���:KDW�EHWWHU�ZD\�WR�FHOHEUDWH�/RYH�WKDQ�LQ�6HUYLFH���$QG�ZKHUH�ZH�RQFH�KDG�FRRNLHV«�ZH�QRZ�KDYH�%52:1,(6�  ,Q�6HUYLFH� 'HERUDK�*�   '���'&0    GFP-��#DD-VHWD�RUJ� 

£6DOXGRV�GHVGH�HO�'LVWULWR�����1XHVWUD�SULPHUD�UHXQLyQ�GHO�DxR������IXH�HO����GH�HQHUR��7XYLPRV�XQ�JUDQ�JLUR�GH�QXHYRV�56*V�\�$OWHUQRV��DVt�FRPR�ORV�DFWXDOHV�\�SDVDGRV�VHUYLGRUHV�GHO�GLVWULWR��7RGDYtD�HVWDPRV�EXVFDQGR�SDUD�OOHQDU�YDULDV�SRVLFLRQHV��SHUR�HO�PiV�LPSRUWDQWH��OD�FDIHWHUtD�WLHQH�VX�VHUYLGRU�6HJXLUHPRV�SLGLHQ�GR�D�'LRV�TXH�QRV�D\XGH�D�HQFRQWUDU�D�ORV�VLHUYRV�DGHFXDGRV�SDUD�ODV�SRVLFLRQHV�UHVWDQWHV� 
0DQWXYLPRV�XQD�DJHQGD�OLJHUD�HVWH�PHV�FRQ�HO�ILQ�GH�GHMDU�WLHP�SR�VXILFLHQWH�SDUD�ODV�SUHJXQWDV��+DEODPRV�GH�OD�&RQYHQFLyQ�\�/D�$VDPEOHD�GH�OD�6(7$��VXEUD\DQGR�OD�LPSRUWDQFLD�GH�ORV�56*V�\�$OW��3DUWLFLSDFLyQ�GHO�56*�HQ�ODV�DVDPEOHDV��0XFKRV�GH�QXHVWURV�QXHYRV�56*V�\�$OWHUQRV��/RV�56*V�KLFLHURQ�JUDQGHV�SUHJXQWDV�TXH�IXHURQ�FRQWHVWDGDV�FRQ�FRQRFLPLHQWR�\�H[SHULHQFLD�SRU�ORV�56*V�DQWHULRUHV�\�RWURV�VHUYLGRUHV� 
£1XHVWUR�SULPHU�JUDQ�YRWR�FRPR�GLVWULWR�IXH�XQ�6Ë��$O�'LVWULWR����VLHQGR�HO�GLVWULWR�DQILWULyQ�GH�OD�$VDPEOHD�GH�$EULO�GHO�6(7$��0X�FKRV�HVWDEDQ�PX\�HPRFLRQDGRV��DQVLRVRV�\�\D�SUHJXQWDQGR�FyPR�VH�VXSRQH�TXH�GHEHQ�LQYROXFUDU�D�VXV�JUXSRV��\D�VHDQ�GRQDFLR�QHV��YROXQWDULRV�R�DPERV��£<D�WHQHPRV�XQ�IDQWiVWLFR�VHUYLGRU�GHO�GLVWULWR�TXH�HVWi�GLVSXHVWR�D�VHU�HO�FRRUGLQDGRU�GHO�FRPLWp�\�HVWi�GH�SLH�SDUD�PiV�LQVWUXFFLRQHV� 
£3RU�IDYRU��YLVtWHQRV�HQ�FXDOTXLHU�PRPHQWR��1XHVWUDV�UHXQLRQHV�VH�OOHYDQ�D�FDER�HO�VHJXQGR�PDUWHV�GH�FDGD�PHV�HQ�HO�&HQWUR�&RPX�QLWDULR�%HDU�&UHHN��£1XHVWUD�SUy[LPD�UHXQLyQ�VHUi�HO�'tD�GH�6DQ�9DOHQWtQ��£4Xp�PHMRU�PDQHUD�GH�FHOHEUDU�HO�DPRU�TXH�HQ�HO�VHUYL�FLR��£9DPRV�D�WHQHU�JDOOHWDV�\�%52:1,(6� 
(Q�VHUYLFLR� 'HERUDK�*� '���'&0 'FP-��#DD-VHWD�RUJ 
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�ŝƐƚƌŝĐƚ�ϴϭ 
&ĞďƌƵĂƌǇ�ϱ͕�ϮϬϭϳ  KƵƌ�ĚŝƐƚƌŝĐƚ�ŝƐ�Žī�ƚŽ�Ă�ďƵƐǇ�ƐƚĂƌƚ�–�ƚŚĞ�:ĂŶƵĂƌǇ�ϮϬϭϳ�ĚŝƐƚƌŝĐƚ�ŵĞĞƟŶŐ�ƐƚĂƌƚĞĚ�Žī�ǁŝƚŚ�Ă�ŚĞĂůƚŚǇ�ĚĞďĂƚĞ�ƌĞŐĂƌĚŝŶŐ�Ă�ĐŽŶͲǀĞŶƟŽŶͬǁŽƌŬƐŚŽƉ͘��dŚŝƐ�ŶĞǁ���D�ŐŽƚ�Ă�ĐƌĂƐŚ�ĐŽƵƌƐĞ�ŽŶ�ZŽďĞƌƚ͛Ɛ�ZƵůĞƐ�ĂŶĚ�/�Ăŵ�ǀĞƌǇ�ƚŚĂŶŬĨƵů�ƚŚĞƌĞ�ǁĂƐ�Ă�ƉĂƐƚ���D�ƚŚĞƌĞ�ƚŽ�ŐƵŝĚĞ�ŵĞ�;/�ĚŝĚ�ƌĞƐĞĂƌĐŚ�ŽŶ�͞ZŽďĞƌƚ͟�–�ŶŽƚ�ĞǀĞŶ�ĂŶ�ĂůĐŽŚŽůŝĐ͘Ϳ͘��  tĞ�ĮůůĞĚ�ƚŚĞ�ůĂƐƚ�ŽĨ�ŽƵƌ�^ƚĂŶĚŝŶŐ��ŽŵŵŝƩĞĞ��ŚĂŝƌ�ƉŽƐŝͲƟŽŶƐ�ĂŶĚ�ƚŚĞǇ�ĂƌĞ�ŽƵƚ�ŝŶ�ĐŽŵŵƵŶŝƚǇ�ĚŽŝŶŐ�ƐĞƌǀŝĐĞ�ǁŽƌŬ͘��dŚĞ�W/ͬ�W��ĐŽŵŵŝƩĞĞ�ŚĂƐ�ƐƚĂƌƚĞĚ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƉƌŽĨĞƐͲƐŝŽŶĂůƐ�ǁŚŽ�ǁŽƌŬ�ǁŝƚŚ�ƚŚĞ�ĞůĚĞƌůǇ͘��dŚĞ��&��ĐŽŵŵŝƩĞĞ�ŝƐ�ĐŽŶƟŶƵŝŶŐ�ǁŽƌŬ�Ăƚ�ƚŚĞ��ĂƌŽů�zŽƵŶŐ�hŶŝƚ�ĂŶĚ�'ĂůǀĞƐƚŽŶ��ŽƵŶƚǇ�:Ăŝů͘  tĞ�ĂƌĞ�ƉůĂŶŶŝŶŐ�Ă�'^Z�ǁŽƌŬƐŚŽƉ�ǁŝƚŚ��ŝƐƚƌŝĐƚ�ϳϬ�ƚŽ�ďĞ�ŚĞůĚ�ŝŶ�ƚŚĞ�ƐĞĐŽŶĚ�ƋƵĂƌƚĞƌ͘  �Ǉ�DĂƌĐŚ�ǁĞ�ŚŽƉĞ�ƚŽ�ŚĂǀĞ�ŽƵƌ�ϰƚŚ�ƌĞǀŝƐŝŽŶ�ƚŽ�ŽƵƌ�KƉĞƌͲĂƟŶŐ�'ƵŝĚĞůŝŶĞƐ�ĂƉƉƌŽǀĞĚ�ďǇ��ŝƐƚƌŝĐƚ͘���Ɛ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƌĞǀŝͲƐŝŽŶ͕�ǁĞ�ĂƌĞ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�^ƚĂŶĚŝŶŐ��ŽŵŵŝƩĞĞ�:Žď��ĞͲƐĐƌŝƉƟŽŶƐ͘��dŚŝƐ�ŝƐ�Ă�ĮƌƐƚ�ĨŽƌ�ƵƐ�ƚŽ�ŚĂǀĞ�ĂĐƚƵĂů�ũŽď�ĚĞƐĐƌŝƉͲƟŽŶƐ͘��^ƉĞĐŝĂů�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�ƚŚĞ�ĂĚ-ŚŽĐ�WW'��ŽŵŵŝƩĞĞ�ŵĞŵďĞƌƐ�ĂŶĚ�^ƚĂŶĚŝŶŐ��ŽŵŵŝƩĞĞ��ŚĂŝƌƉĞƌƐŽŶƐ�ǁŚŽ�ŚĂǀĞ�ĐŽŶƚƌŝďƵƚĞĚ�ƚŽ�ŐĞƫŶŐ�ƚŚŝƐ�ĂĐĐŽŵƉůŝƐŚĞĚ͘  ZĞƐƉĞĐƞƵůůǇ�^ƵďŵŝƩĞĚ͕ DŝƚĐŚ�K͘ 

�ŝƐƚƌŝƚŽ�ϴϭ 
ϱ�ĚĞ�ĨĞďƌĞƌŽ�ĚĞ�ϮϬϭϳ  EƵĞƐƚƌŽ�ĚŝƐƚƌŝƚŽ�ĞƐƚĄ�ŵƵǇ�ŽĐƵƉĂĚŽ�-�ůĂ�ƌĞƵŶŝſŶ�ĚĞů�ĚŝƐƚƌŝƚŽ�ĚĞ�ĞŶĞƌŽ�ĚĞů�ϮϬϭϳ�ĐŽŵĞŶǌſ�ĐŽŶ�ƵŶ�ƐĂŶŽ�ĚĞďĂƚĞ�ƐŽďƌĞ�ƵŶĂ�ĐŽŶǀĞŶͲĐŝſŶ�ͬ�ƚĂůůĞƌ͘��ƐƚĞ�EƵĞǀŽ�D���ĐŽŶƐŝŐƵŝſ�ƵŶ�ĐƵƌƐŽ�ŝŶƚĞŶƐŝǀŽ�ƐŽͲďƌĞ�ůĂƐ�ZĞŐůĂƐ�ĚĞ�ZŽďĞƌƚ�Ǉ�ĞƐƚŽǇ�ŵƵǇ�ĂŐƌĂĚĞĐŝĚŽ�ĚĞ�ƋƵĞ�ŚƵďŝĞƌĂ�ƵŶ�D���sŝĞŚŽ�Ăůůş�ƉĂƌĂ�ŐƵŝĂƌŵĞ�;ŚŝĐĞ�ƵŶĂ�ŝŶǀĞƐƟŐĂĐŝſŶ�ƐŽďƌĞ�ΗZŽďĞƌƚΗ�-�Ŷŝ�ƐŝƋƵŝĞƌĂ�ƵŶ�ĂůĐŽŚſůŝĐŽͿ͘  ,ĞŵŽƐ�ůůĞŶĂĚŽ�Ğů�ƷůƟŵŽ�ĚĞ�ŶƵĞƐƚƌŽƐ�ƉƵĞƐƚŽƐ�ĚĞ�ĐŽŽƌĚŝŶĂĚŽƌ�ĚĞů��ŽŵŝƚĠ�WĞƌŵĂŶĞŶƚĞ�Ǉ�ĞƐƚĄŶ�ĞŶ�ĐŽŵƵŶŝĚĂĚ�ƚƌĂďĂũĂŶĚŽ�ĞŶ�Ğů�ƐĞƌǀŝĐŝŽ͘��ů�ĐŽŵŝƚĠ�W/�ͬ��W��ŚĂ�ĐŽŵĞŶǌĂĚŽ�Ă�ƚƌĂďĂũĂƌ�ĐŽŶ�ƉƌŽĨĞͲƐŝŽŶĂůĞƐ�ƋƵĞ�ƚƌĂďĂũĂŶ�ĐŽŶ�ůŽƐ�ĂŶĐŝĂŶŽƐ͘��ů�ĐŽŵŝƚĠ�ĚĞů��&��ĐŽŶƟͲŶƷĂ�ƚƌĂďĂũĂŶĚŽ�ĞŶ�ůĂ�hŶŝĚĂĚ��ĂƌŽů�zŽƵŶŐ�Ǉ�ĞŶ�ůĂ��ĄƌĐĞů�ĚĞů��ŽŶͲĚĂĚŽ�ĚĞ�'ĂůǀĞƐƚŽŶ͘  �ƐƚĂŵŽƐ�ƉůĂŶĞĂŶĚŽ�ƵŶ�ƚĂůůĞƌ�ĚĞ�Z^'Ɛ�ĐŽŶ�Ğů��ŝƐƚƌŝƚŽ�ϳϬ�ƋƵĞ�ƐĞ�ůůĞǀĂƌĄ�Ă�ĐĂďŽ�ĞŶ�Ğů�ƐĞŐƵŶĚŽ�ƚƌŝŵĞƐƚƌĞ͘  WĂƌĂ�Ğů�ŵĞƐ�ĚĞ�ŵĂƌǌŽ�ĞƐƉĞƌĂŵŽƐ�ƋƵĞ�ŶƵĞƐƚƌĂ�ĐƵĂƌƚĂ�ƌĞǀŝƐŝſŶ�ĚĞ�ŶƵĞƐƚƌĂƐ�'ƵşĂƐ�ƐĞĂ�ĂƉƌŽďĂĚĂ�ƉŽƌ�Ğů��ŝƐƚƌŝƚŽ͘��ŽŵŽ�ƉĂƌƚĞ�ĚĞ�ůĂ�ƌĞǀŝƐŝſŶ͕�ĞƐƚĂŵŽƐ�ŝŶĐůƵǇĞŶĚŽ�ůĂƐ�ĚĞƐĐƌŝƉĐŝŽŶĞƐ�ĚĞ�ƚƌĂďĂũŽ�ĚĞů��ŽŵŝƚĠ�WĞƌŵĂŶĞŶƚĞ͘��ƐƚĂ�ĞƐ�ƵŶĂ�ƉƌŝŵĞƌĂ�ŽƉŽƌƚƵŶŝĚĂĚ�ƉĂƌĂ�ƋƵĞ�ƚĞŶŐĂŵŽƐ�ĚĞƐĐƌŝƉĐŝŽŶĞƐ�ĚĞ�ƚƌĂďĂũŽ�ƌĞĂůĞƐ͘�hŶ�ĂŐƌĂĚĞĐŝŵŝĞŶƚŽ�ĞƐƉĞĐŝĂů�Ă�ůŽƐ�ŵŝĞŵďƌŽƐ�ĂĚ�ŚŽĐ�Ǉ�Ă�ůŽƐ��ŽŽƌĚŝŶĂĚŽƌĞƐ�ĚĞů��ŽŵŝͲƚĠ�WĞƌŵĂŶĞŶƚĞ�ƋƵĞ�ŚĂŶ�ĐŽŶƚƌŝďƵŝĚŽ�Ă�ůŽŐƌĂƌ�ĞƐƚŽ͘  ZĞƐƉĞƚƵŽƐĂŵĞŶƚĞ͕ DŝƚĐŚ�K͘ 

'LVWULFW��� 
*UHHWLQJV�$UHD��� 
,�DP�VR�*UDWHIXO�WKDW�,�JHW�D�GR�RYHU�DV�'LVWULFW���-'&0�7KDQN�\RX�IRU�WKH�RSSRUWXQLW\�WR�VHUYH� 
:H�KDYH�EHHQ�KDUG�DW�ZRUN�DOUHDG\��ZH�KDYH�DGGHG���QHZ�*65V��$QG�%UDG�KDV�VWHSSHG�XS�WR�EH�RXW�,7�FRP�PLWWHH�PHPEHU�$OVR�-DVRQ�KDV�WDNHQ�RQ�WKH�3RVLWLRQ�DV�7UHDVXUHU�:H�KDYH�IRUPHG�D�+RPH�*URXS�&RPPLWWHH�KHDGHG�E\�RXU�YHU\�%HORYHG�DOWHUQDWH�'&0�--HDQQH�%���:H�KRSH�WR�+DYH�D�ZRUNVKRS�RQ�7KH�+RPH�*URXS�LQ�$XJXVW��2XU�&)&�FRPPLWWHH�LV�LQWHQGLQJ�WR�SXW�WRJHWK�HU�D�RULHQWDWLRQ�IRU�WKRVH�LQWHUHVWHG�LQ�JRLQJ�LQ�WKH�SULVRQV� 
2XU�3L�&RPPLWWHH�LV�SDUWLFLSDWLQJ�LQ�D�%UDLQ�+HDOWK�)DLU�LQ�$QJOHWRQ�RQ�0DUFK���WK�  
$OVR�WKH�3ODQWDWLRQ�*URXS�LV�FHOHEUDWLQJ�WKHLU���QG�$Q�QXDO�)RXQGHUV�'D\�&KLOL�&RRN�RII�)HEUXDU\����#�6W� 0DUN¶V�/XWKHUDQ�&KXUFK�����:LOORZ�'ULYH�/DNH�-DFNVRQ�7H[DV  
7KDQN�<RX�� 0DUW\�:��-�� 

'LVWULWR��� 
6DOXGRV�D�WRGD�HO�ÈUHD��� 
(VWR\�WDQ�DJUDGHFLGR�GH�TXH�PH�GHQ�XQD�RSRUWXQLGDG�GH�VHUYLU�FRPR�0&'�GHO�'LVWULWR����*UDFLDV�SRU�OD�RSRUWXQL�GDG� 
+HPRV�HVWDGR�WUDEDMDQGR�GXUR�\D��KHPRV�DxDGLGR���QXH�YRV�56*V��<�%UDG�KD�LQWHQVLILFDGR�SDUD�VHU�PLHPEUR�GHO�FRPLWp�,7�7DPELpQ�-DVRQ�KD�WRPDGR�OD�3RVLFLyQ�FRPR�7H�VRUHUR�+HPRV�IRUPDGR�XQ�&RPLWp�GH�*UXSR�(QFDEH]DGR�SRU�QXHVWUR�PX\�TXHULGR�VXSOHQWH�D�0&'�--HDQQH�%��(VSH�UDPRV�WHQHU�XQ�WDOOHU�VREUH�(O�*UXSR�%DVH�HQ�DJRVWR��1XHVWUR�FRPLWp�GHO�&)&�WLHQH�OD�LQWHQFLyQ�GH�SUHSDUDU�XQD�RULHQWDFLyQ�SDUD�ORV�LQWHUHVDGRV�HQ�LU�D�ODV�FiUFHOHV� 
1XHVWUR�&RPLWp�3,�SDUWLFLSD�HQ�XQD�IHULD�GH�VDOXG�PHQWDO�HQ�$QJOHWRQ�HO����GH�PDU]R� 
7DPELpQ�HO�JUXSR�3ODQWDWLRQ�HVWi�FHOHEUDQGR�DOOt�HO���YRGLD�GHO�FKLOL�GHO�GtD�GH�ORV�IXQGDGRUHV�GHO����GH�IHEUH�UR�#�6W��0DUN�/XWKHUDQ�����:LOORZ�'ULYH�/DNH�-DFNVRQ�7H[DV 
*UDFLDV�� 0DUW\�:��-�� 
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