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£&2081,'$'�+,63$1$� 
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0,66,21�$33($/�:((.(1' 
$V�SDUW�RI�WKH�DQQXDO�0LVVLRQDU\�&R-2SHUDWLYH�3URJUDP��)DWKHU�*DEULHO�0XWHUX��D�SULHVW�RI�WKH�'LRFHVH�RI�
1\HUL��.HQ\D��ZLOO�VSHDN�DOO�0DVVHV�QH[W�ZHHNHQG���1H[W�ZHHNHQG¶V�VHFRQG�FROOHFWLRQ�LV�RXU�DQQXDO�0LVVLRQDU\�
&R-2SHUDWLYH�$SSHDO�FROOHFWLRQ���7KDW�FROOHFWLRQ�LV�WDNHQ�XS�HDFK�\HDU�LQ�HYHU\�SDULVK�LQ�WKH�$UFKGLRFHVH���7KH�
FROOHFWLYH�IXQGV�DUH�WKHQ�GLVWULEXWHG�E\�WKH�3URSDJDWLRQ�RI�WKH�)DLWK�WR�D�ODUJH�QXPEHU�RI�PLVVLRQDU\�VRFLHWLHV� 

:,1'2:�5(6725$7,21�352-(&7 
7KH�VHFRQG�SKDVH�RI�WKH�KLVWRULF�UHQRYDWLRQ�RI�RXU�FKXUFK¶V�����VWDLQHG�JODVV�ZLQGRZV�KDV�EHJXQ�DQG�ZLOO�ODVW�
WKURXJK�PLG-6HSWHPEHU���'XULQJ�WKLV�SKDVH��WKH�ZLQGRZV�LQ�WKH�QDYH�RI�WKH�XSSHU�FKXUFK��DV�ZHOO�DV�VHYHUDO�RWKHU�
ZLQGRZV��ZLOO�EH�UHPRYHG�DQG�SUHSDUHG�IRU�VKLSPHQW�WR�:LVFRQVLQ�IRU�FRPSOHWH�UHVWRUDWLRQ���7KH�ZLQGRZV�WKDW�
ZHUH�UHPRYHG�ODVW�VXPPHU�IURP�WKH�ORZHU�FKXUFK�ZLOO�EH�LQVWDOOHG��DV�ZHOO�DV�D�SURWHFWLYH�FRYHULQJ�V\VWHP�IRU�DOO�
H[WHUQDO�ZLQGRZV��� 
 
%HFDXVH�RI�WKH�ZRUN�FXUUHQWO\�EHLQJ�GRQH�LQ�WKH�XSSHU�FKXUFK��DOO�OLWXUJLHV�DUH�QRZ�EHLQJ�FHOHEUDWHG�LQ�WKH�ORZHU�
FKXUFK���� 
 
2XU�SDULVKLRQHUV�KDYH�UHVSRQGHG�ZLWK�UHPDUNDEOH�HQWKXVLDVP�WR�WKLV�SURMHFW�WKURXJK�WKH�,QVSLULQJ�+RSH�&DP�
SDLJQ���0DQ\�GRQRUV�KDYH�DFNQRZOHGJHG�WKH�LPSRUWDQFH�RI�RXU�IDLWK�FRPPXQLW\�LQ�WKHLU�OLYHV�E\�QDPLQJ�WKHLU�
ZLQGRZ�UHQRYDWLRQ�JLIWV�³,Q�0HPRU\�RI������´�RU�³'RQDWHG�E\������´���,I�\RX�DUH�LQWHUHVWHG�LQ�WKH�VHYHQ�UHPDLQLQJ�
1DPHG�*LYLQJ�2SSRUWXQLWLHV��JR�WR�WKH�,QVSLULQJ�+RSH�&DPSDLJQ�SDJH�RQ�RXU�SDULVK¶V�ZHEVLWH�
�VDLQWSDWULFNSDULVK�FRP��DQG�FOLFN�RQ�WKH�9LHZ�1DPHG�*LYLQJ�2SSRUWXQLWLHV�EXWWRQ���� 

635,1*�&2//(&7,21 
 

'XULQJ�-XQH��ZH�FRQGXFWHG�RXU�SDULVK¶V�DQQXDO�6SULQJ�&ROOHFWLRQ��
ZLWK�WKH�JRDO�RI�UDLVLQJ����������WR�FRPSOHWH�WKH�ILVFDO�\HDU�ZLWK�D�
EDODQFHG�RSHUDWLQJ�EXGJHW� 
 
$V�RI�-XQH�����ZH�UDLVHG����������LQ�WKH�6SULQJ�&ROOHFWLRQ��VXU�
SDVVLQJ�RXU�JRDO��� 
 
7KLV�LV�WKH�ODUJHVW�DPRXQW�RI�PRQH\�UDLVHG�LQ�D�6SULQJ�&ROOHFWLRQ�
LQ�6DLQW�3DWULFN¶V�KLVWRU\��DQG�D�VWURQJ�LQGLFDWLRQ�RI�WKH�VDFULILFLDO�
JHQHURVLW\�RI�RXU�SDULVKLRQHUV�DQG�WKH�YLWDOLW\�RI�RXU�SDULVK� 
 
7KDQN�\RX�WR�HYHU\RQH�ZKR�VDFULILFHG�WR�PDNH�WKH�6SULQJ�&ROOHF�
WLRQ�VXFK�D�ZRQGHUIXO�VXFFHVV� 

0$66�,1�9,(71$0(6(� 
%HJLQQLQJ�QH[W�ZHHNHQG�–�6XQGD\��-XO\����–�ZH�ZLOO�UHVXPH�ZHHNO\�FHOHEUDWLRQ�RI�0DVV�LQ�9LHWQDPHVH�RQ�6XQ�
GD\V�DW������SP���:H�DUH�KDSS\�WR�ZHOFRPH�)DWKHU�3HWHU�.KDQK��ZKR�KDV�JUDFLRXVO\�DJUHHG�WR�DVVLVW�RXU�FRPPX�
QLW\�LQ�FHOHEUDWLQJ�WKLV�ZHHNO\�0DVV� 



/ਁਗਅਃਅ��0$ /ਁਗਅਃਅ��0$ 

�6DLQW�3DWULFN�3DULVK 
5HOLJLRXV�(GXFDWLRQ�IRU�&KLOGUHQ�	�7HHQV 
(GXFDFLyQ�UHOLJLRVD�SDUD�QLxRV�\�MyYHQHV 

 

  ����-���� 
&ODVVHV�LQ�SHUVRQ���&ODVHV�SUHVHQFLDOHV� 

&RPSOHWHO\� )UHH� �� &RPSOHWDPHQWH�*UDWXLWR 
 

3UH-UHJLVWUDWLRQ�FDQ�EH�FRPSOHWHG�RQ-OLQH�DW��
VWSDWVUH�FRP 

 
 
 
 
 

3XHGH�LQVFULELUVH�SRU�DGHODQWDGR�HQ�OtQHD�HQ��
VWSDWVUH�FRP 

&ODVVHV�ZLOO�EHJLQ�LQ�ODWH�6HSWHPEHU���  

/DV�FODVHV�FRPHQ]DUiQ�D�ILQDOHV�GH�VHSWLHPEUH 
 

6W��3DWULFN�3DULVK 
����6RXWK�%URDGZD\ 
/DZUHQFH��0$������ 

 
���-���-���� 

6WSDWVUH�#JPDLO�FRP 



-ਕਙ��������� 
������ 



)ਉਆਔਅਅਔਈ�6ਕਁਙ�ਏਆ�2ਉਁਙ�7ਉਅ 

5HDGLQJV�IRU�WKH�:HHN�RI�-XO\��������� 
6XQGD\�� $P�����-���3V�����-������-������-���
  >�@�(SK����-���RU����-���0N����-�� 
0RQGD\�� ([����-�������3V������E-����-����-�� 
  >�D@�0W������—���� 
7XHVGD\�� ([����-��D�3V�������������-������-���
  >FI����@�0W������-�� 
:HGQHVGD\�� ([����-����-���3V������E-����-����-�� 
  >�D@�0W������-�� 
7KXUVGD\�� ([�����-���3V�������DQG�����-�����- 
  ������-���>�D@�0W������-�� 
)ULGD\�� ([������—������3V�������-������� 
  DQG���EF����-���>��@�0W�����-� 
6DWXUGD\�� ([������-���3V�������DQG���-������- 
  ������-���0W������-�� 
1H[W�6XQGD\�� -HU�����-��3V�����-����-��������>�@�(SK�
  ����-���0N�����-�� 

 

0$66�,17(17,216 
 

 
6DWXUGD\��-XO\��� 
 �����DP &ROLQ�&URZOH\ 
 �����SP 0DUJDUHW�)LW]XOD 
6XQGD\��-XO\��� 
 ������DP (GZDUG�-��6DPSVRQ 
 �����SP 3HRSOH�RI�6W��3DWULFN�3DULVK 
)ULGD\��-XO\��� 
 �����DP 5D\PRQG�	�5DFKHO�1RUPDQG 
6DWXUGD\��-XO\��� 
 �����SP (ODLQH�1DMDXK� 
6XQGD\��-XO\��� 
 �����DP 3HRSOH�RI�6W��3DWULFN�3DULVK 
 ������DP� 5REHUW�	�9LUJLQLD�7D\ORU  
  
ŭ�3OHDVH�UHPHPEHU�LQ�\RXU�SUD\HUV�DOO�RI�RXU�SDULVK¶V�
GHDG� 
� 

5&,$ 
$UH�\RX�DQ�DGXOW�ZKR�KDV�QRW�\HW�EHHQ�EDSWL]HG�DQG�
ZRXOG�OLNH�WR�H[SORUH�WKH�SRVVLELOLW\�RI�EHLQJ�EDSWL]HG"�� 
 
$UH�\RX�DQ�DGXOW�ZKR�ZDV�EDSWL]HG�LQ�D�QRQ-&DWKROLF�
&KULVWLDQ�FRPPXQLW\�DQG�ZRXOG�EH�LQWHUHVWHG�LQ�HQWHU�
LQJ�IXOO�FRPPXQLRQ�ZLWK�WKH�&DWKROLF�&KXUFK"� 
 
$UH�\RX�DQ�DGXOW�ZKR�ZDV�EDSWL]HG�DV�D�FKLOG�LQ�WKH�
&DWKROLF�&KXUFK��QHYHU�UHFHLYHG�IXUWKHU�IDLWK�IRU�
PDWLRQ��DQG�ZRXOG�OLNH�WR�SXUVXH�UHFHSWLRQ�RI�WKH�VDF�
UDPHQWV�EH\RQG�EDSWLVP" 
 
,I�DQ\�RI�WKHVH�GHVFULSWLRQV�DSSOLHV�WR�\RX��LW�ZRXOG�EH�
JRRG�IRU�\RX�WR�PHHW�ZLWK�D�PHPEHU�RI�RXU�SDULVK¶V�
SDVWRUDO�VWDII�WR�GLVFXVV�\RXU�SRVVLEOH�SDUWLFLSDWLRQ�LQ�
WKH�5LWH�RI�&KULVWLDQ�,QLWLDWLRQ�RI�$GXOWV�–�WKH�5&,$��� 
 
7KH�5&,$�LV�WKH�SURFHVV�RI�VSLULWXDO�DQG�FDWHFKHWLFDO�
IRUPDWLRQ�WKURXJK�ZKLFK�DGXOWV�GHFLGH�WR�EHFRPH�EDS�
WL]HG�RU�HQWHU�LQWR�IXOO�FRPPXQLRQ�ZLWK�WKH�&DWKROLF�
&KXUFK���$W�6DLQW�3DWULFN¶V��ZH�EHJLQ�ZHHNO\�5&,$�
JDWKHULQJV�HDFK�IDOO��ZLWK�PRVW�DGXOWV�UHFHLYLQJ�EDS�
WLVP�DQG�WKH�RWKHU�VDFUDPHQWV�RI�LQLWLDWLRQ�DW�(DVWHU��� 
 
$W�WKLV�WLPH��ZH�HQFRXUDJH�\RX�WR�PDNH�DQ�DSSRLQW�
PHQW�IRU�DQ�LQLWLDO�GLVFXVVLRQ�DERXW�\RXU�VLWXDWLRQ���7R�
GR�VR��SOHDVH�FDOO�0UV��-RDQQH�0RUURZ�DW�WKH�SDULVK�
RIILFH� 

7+$1.�<28� 
:H�ZRXOG�OLNH�WR�WKDQN�DOO-RI�WKH�DGYHUWLVHUV�ZKR�KDYH�
JHQHURXVO\�FRPPLWWHG�WR�WKH�EXOOHWLQ�IRU�WKLV�\HDU���:H�
VWLOO�KDYH�VSDFH�DYDLODEOH�DQG�DVN�WKDW�\RX�FRQVLGHU�DG�
YHUWLVLQJ�\RXU�EXVLQHVV���7KH�EXOOHWLQ�LV�SURYLGHG�WR�RXU�
SDULVK�DW�QR�FRVW�WKDQNV�WR�WKH�JHQHURXV�DGYHUWLVLQJ�VXS�
SRUW�RI�RXU�SDULVKLRQHUV�DQG�FRPPXQLW\-EDVHG�EXVLQHVV�
HV���,I�\RX�ZRXOG�OLNH�WR�DGYHUWLVH�LQ�WKH�ZHHNO\�EXOOHWLQ��
SOHDVH�FRQWDFW����-���-���-������RU�ZZZ��OSL�FRP���
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%$87,6026� 
3DUD�REWHQHU�PiV�LQIRUPDFLyQ��SRU�IDYRU�OODPH�D�OD�RILFLQD�SDUURTXLDO�\�FRPXQtTXHVH�FRQ�*XDGDOXSH�2V�
SLQR��7DPELpQ�SXHGH�YLVLWDU�OD�SiJLQD�GH�OD�SDUURTXLD�VDLQWSDWULFNSDULVK�FRP��(QWUH�HQ�OD�VHFFLyQ�HQ�HVSD�
xRO�\�HVFRMD�HO�HQODFH�SDUD�%DXWLVPRV��$OOt�HQFRQWUDUi�HO�IRUPXODULR�GH�LQVFULSFLyQ��7DPELpQ�SXHGH�HQFRQ�
WUDU�HVWD�LQIRUPDFLyQ�FRQ�HO�FyGLJR�45�DO�ODGR�GH�HVWH�DQXQFLR��/HV�UHFRUGDPRV�D�ORV�SDGUHV�GH�IDPLOLD�TXH�
ORV�SDGULQRV�GHEHQ�VHU�FDWyOLFRV�SUDFWLFDQWHV��PD\RUHV�GH����DxRV�\�GHEHQ�HVWDU�%DXWL]DGRV�\�&RQILUPDGRV��
3DUD�ODV�SHUVRQDV�FDVDGDV��GHEHQ�HVWDU�FDVDGDV�HQ�OD�,JOHVLD�D�WUDYpV�GHO�VDFUDPHQWR�GHO�0DWULPRQLR��3RU�
IDYRU�WHQJD�HQ�FXHQWD�HVWRV�UHTXLVLWRV�FXDQGR�HVWH�GLVFHUQLHQGR�TXLHQ�VHUi�HO�SDGULQR�PDGULQD�GH�VX�QLxR�D��
/RV�SDGUHV�\�SDGULQRV�GHEHQ�SDUWLFLSDU�HQ�GRV�FODVHV�GH�SUHSDUDFLyQ�SUH-EDXWLVPDO�� 

352*5$0$�'(�('8&$&,21�5(/,*,26$� 
6DQ�3DWULFLR�RIUHFH�XQ�3URJUDPD�GH�(GXFDFLyQ�5HOLJLRVD�SDUD�QLxRV�GHVGH�ORV���DxRV�GH�HGDG�KDVWD�VHFXQ�
GDULD��<D�HVWDPRV�DFHSWDQGR�LQVFULSFLRQHV�SDUD�HO�DxR�DFDGpPLFR�����-������/H�LQYLWDPRV�D�TXH�YLVLWH�
QXHVWUD�SiJLQD�HOHFWUyQLFD�VWSDWVUH�FRP��R�SXHGH�XVDU�HO�FyGLJR�45�DO�ODGR�SDUD�LQVFULELU�D�VXV�QLxRV��/DV�
FODVHV�VRQ�JUDWLV�\�VHUiQ�SUHVHQFLDOHV�� 

021$*8,//26� 
,QYLWDPRV�D�ORV�QLxRV�\�MRYHQFLWRV�TXH�HVWiQ�EDXWL]DGRV�\�UHFLELHURQ�HO�VDFUDPHQWR�GH�OD�(XFDULVWtD�D�TXH�
FRQVLGHUHQ�VHUYLU�FRPR�PRQDJXLOORV��6HUYLU�FRPR�PRQDJXLOOR�D\XGDUi�D�ORV�QLxRV�DV�\�MyYHQHV�D�PDQWHQHU�
VH�LQYROXFUDGRV�HQ�OD�YLGD�GH�OD�LJOHVLD�GH�XQD�IRUPD�DFWLYD�\�D�FRQRFHU�D�RWURV�QLxRV�MyYHQHV�GH�OD�FRPXQL�
GDG��6L�HVWi�LQWHUHVDGR�SRU�IDYRU�FRQWDFWH�D�*XDGDOXSH�2VSLQR�OODPDQGR�D�OD�RILFLQD�SDUURTXLDO�R�OOHQDQGR�
HO�IRUPXODULR�XVDQGR�HO�FyGLJR�45�DO�ODGR��7HQGUHPRV�XQD�UHXQLyQ�D�ILQDOHV�GHO�MXQLR�SDUD�GDUOH�RULHQWD�
FLyQ�D�ODV�IDPLOLDV�LQWHUHVDGDV�� 

&2/(&7$�$18$/�3$5$�/$6�0,6,21(6 
(VWH�ILQ�GH�VHPDQD�OD�VHJXQGD�FROHFWD�VHUi�OD�FROHFWD�DQXDO�SDUD�ODV�PLVLRQHV���3DGUH�*DEULHO�0XWHUX��XQ�VDFHUGRWH�GH�OD�
GLyFHVLV�GH�1\HUL��.HQ\D��KDEODUi�GXUDQWH�WRGDV�ODV�PLVDV��(VWD�FROHFWD�VH�WRPD�WRGRV�ORV�DxRV�\�ORV�IRQGRV�VRQ�GLVWULEXLGRV�
SRU�OD�6RFLHGDG�SDUD�OD�3URSDJDFLyQ�GH�OD�)H��$JUDGHFHPRV�VX�FRODERUDFLyQ�� 

5,&$��5,72�'(�,1,&,$&,Ï1�&5,67,$1$�3$5$�$'8/726 
6L�XVWHG�HV�XQ�DGXOWR�TXH�QR�KD�VLGR�EDXWL]DGR�R�FRQRFH�D�DOJXLHQ�TXH�QR�HVWi�EDXWL]DGR�D��\�HVWi�LQWHUHVDGR�D��HQ�UHFLELU�
ORV�VDFUDPHQWRV�SDUD�SDUWLFLSDU�PiV�GH�OOHQR�HQ�OD�YLGD�GH�OD�,JOHVLD��5,&$�HV�OD�RSRUWXQLGDG�SHUIHFWD�SDUD�FRPHQ]DU�XQ�
SURFHVR�GH�HQFXHQWUR�FRQ�HO�6HxRU�\�SUHSDUDUVH�SDUD�UHFLELUOH�HQ�ORV�VDFUDPHQWRV��6L�XVWHG�HV�XQ�DGXOWR�TXH�IXH�EDXWL]DGR
�D��\�QR�KD�UHFLELGR�OD�FRPXQLyQ�\�FRQILUPDFLyQ��WDPELpQ�SXHGH�SDUWLFLSDU�GHO�SURFHVR�GH�5,&$��(O�SURJUDPD�GH�5,&$�HV�
XQ�SURFHVR�GH�IRUPDFLyQ�HVSLULWXDO�\�FDWHTXpWLFD�D�WUDYpV�GHO�FXDO�ORV�DGXOWRV�SXHGHQ�GLVFHUQLU�VL�GHVHDQ�UHFLELU�ORV�6DFUD�
PHQWRV�GH�,QLFLDFLyQ�HQ�OD�SDVFXD��(Q�6DQ�3DWULFLR��FRPHQ]DPRV�FRQ�UHXQLRQHV�VHPDQDOHV�HQ�HO�RWRxR��6L�HVWi�LQWHUHVDGR��
KDJDQ�XQD�FLWD�SDUD�FRPHQ]DU�HO�SURFHVR�OODPDQGR�D�OD�RILFLQD�SDUURTXLDO�� 

&2/(&7$�'(�35,0$9(5$� 
'XUDQWH�HO�PHV�GH�MXQLR�WRPDPRV�OD�&ROHFWD�GH�3ULPDYHUD��1XHVWUD�PHWD�HUD�UHFDXGDU����������SDUD�PDQWHQHUQRV�DO�GtD�FRQ�
QXHVWUR�SUHVXSXHVWR�SDUURTXLDO�� 
 
£1RV�GD�PXFKD�DOHJUtD�FRPSDUWLU�TXH��SDUD�HO�ILQDO�GHO�DxR�ILVFDO��HO����GH�MXQLR��UHFDXGDPRV�����������VREUHSDVDQGR�QXHV�
WUD�PHWD� 
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