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+RPLO\�5HIOHFWLRQ�E\�)U��,PR  
/$�6$*5$'$�)$0,/,$ 

 8QD�FRVD�FRP~Q�HQ�ODV�OHFWXUDV�GH�OD�ILHVWD�GH�OD�6DJUDGD�
)DPLOLD�GH�0DUtD�\�-RVp�SDUD�FDGD�IDPLOLD�KXPDQD�VRQ� ORV�GHVD�
ItRV�GH�OD�YLGD���/D�YLGD�HV�XQ�GHVDItR��SHUR�YLYLU�MXQWRV�KDFH�TXH�
OD�YLGD� VHD�PXFKR�PiV�XQ�GHVDItR�� �/D� VDQWD� IDPLOLD�GH�0DUtD�\�
-RVp�HV� VDQWD�SRUTXH�'LRV�HVWDED�HQ� OD� IDPLOLD�� \� VX�YROXQWDG�HV�
UHFRQRFLGD�\�DFHSWDGD�HQ�OD�IDPLOLD���/R�VDEHPRV�SRU�OD�IRUPD�HQ�
TXH�PDQHMDURQ�ORV�DVXQWRV�\�GHVDItRV�GH�VX�IDPLOLD���-RVp�\�0DUtD�
SHUPLWLHURQ�TXH�VX�IH�HQ�'LRV�GHWHUPLQDUD�FyPR�LQWHUSUHWDEDQ�OD�
UHDOLGDG�\�UHVSRQGtDQ�D�ORV�GHVDItRV�GH�VX�IDPLOLD��  
 /D�EXHQD�QRWLFLD�VREUH�OD�VDQWD�IDPLOLD�HV�OD�FRQILDQ]D�GH�
HVWDU�DUUDLJDGR�D�'LRV�� OR�FXDO�HV� XQD�EHQGLFLyQ�\�� VLQ�HPEDUJR��
QR� H[RQHUD� D� XQR� GH� ODV� H[SHULHQFLDV� GHO� VHU� KXPDQR�� � &XDQGR�
-HV~V� QDFLy� WRGR� HUD� DOHJUtD�� �/RV� iQJHOHV�GLMHURQ� D� ORV� SDVWRUHV�
TXH� REVHUYDQ� D� VXV� RYHMDV�� �/HV� WUDLJR� EXHQDV� QRWLFLDV� GH� JUDQ�
JR]R�� XQD� DOHJUtD� TXH� WRGRV�GHEHQ� FRPSDUWLU�� � 3RUTXH�KR\� HQ� OD�
FLXGDG�GH�'DYLG�KD�QDFLGR�XQ�VDOYDGRU�SDUD�YRVRWURV��TXH�HV�0H�
VtDV�\�6HxRUª��/XFDV���������7DQWR�ORV�iQJHOHV�FRPR�ORV�SDVWRUHV�
HVWDEDQ� MXELORVRV�� � /D� DOHJUtD� GH�0DUtD� \� -RVp� QR� WHQtD� OtPLWHV�
FXDQGR�ORV�5H\HV�0DJRV�DGRUQDURQ�WRGR�FRQ�VX�YLVLWD�UHDO���(VWH�
PRPHQWR� MXELORVR� QR�GXUy�PXFKR�� �$QWHV�GH�TXH� WH� GHV� FXHQWD��
0DUtD�\�-RVp�OOHYDURQ�D�-HV~V�\�VH�GLULJLHURQ�D�(JLSWR�SDUD�VDOYDU�
OD�YLGD�GHO�QLxR�GH�OD�PDWDQ]D�GH�+HURGHV���&RPR�VL�HVWR�QR�IXHUD�
VXILFLHQWH�� HO� GtD� GH� VX�SUHVHQWDFLyQ�6LPHyQ�SURIHWL]y�TXH� -HV~V�
HVWDED�GHVWLQDGR�D�OD�VXELGD�\�EDMDGD�GH�PXFKRV�HQ�,VUDHO��\�D�VHU�
XQD�VHxDO�FRQWUD�OD�TXH�VH�KDEODUi��   
 $Vt��PLHQWUDV�-HV~V�VH�LGHQWLILFDED�D�Vt�PLVPR�FRPR�+LMR�
GHO�3DGUH�HWHUQR�HQ�ORV�FLHORV��pO��VLQ�HPEDUJR��H[SHULPHQWy�OR�TXH�
VLJQLILFDED�VHU�HQ�HO�PXQGR���&RPR�DOJXLHQ�TXH�FRPSDUWH�QXHVWUD�
QDWXUDOH]D�KXPDQD�-HV~V�FRPHQ]y�HQ�VX�HWDSD�LQIDQWLO�D�SUREDU�VX�
SDUWH�GH�SUREOHPDV�\� VXIULPLHQWR� MXQWR�FRQ�0DUtD�\� -RVp�� � ¢4Xp�
KL]R� -HV~V�SDUD�H[SHULPHQWDU� WRGR�HVWR"� � ¢4Xp�KLFLHURQ�0DUtD�\�
-RVp�SDUD�PHUHFHU�HVWR"��(VWDV�VRQ�SUHJXQWDV�KXPDQDV�TXH�KDFH�
PRV�FXDQGR�HQIUHQWDPRV�ORV�GHVDItRV�GH�OD�YLGD���/D�UHVSXHVWD�HV�
TXH� QR� KLFLHURQ� QDGD�PiV� TXH� YLYLHURQ� HQ� XQ�PXQGR� GRQGH� ORV�
SUREOHPDV�\�ORV�VXIULPLHQWRV�VRQ�XQ�OXJDU�FRP~Q���(VWRV�SUREOH�
PDV�QR�OOHJDURQ�SRUTXH�'LRV�TXHUtD�FDVWLJDUORV���/D�HGXFDFLyQ�GH�
ORV�QLxRV�HVWi�SODJDGD�GH�GHVDItRV�\�OD�FRQYLYHQFLD�QR�VH�WUDWD�GH�
OD�XQLIRUPLGDG��VLQR�GH�OD�GLYHUVLGDG���  
 (QWRQFHV�OR�TXH�LPSRUWD�HQ�WRGRV�QXHVWURV�SUREOHPDV�QR�
HV�FXiQWR�VXIULPRV��VLQR�FyPR�UHVSRQGHPRV�D�ORV�GHVDItRV�TXH�VH�
QRV�SUHVHQWDQ���(VWR�HV�OR�TXH�KDFH�GH�OD�IDPLOLD�VDQWD�XQ�PRGHOR���
0DUtD�\�-RVp�PDQHMDURQ�HVWRV�GHVDItRV�VLQ�VHxDODU�HO�GHGR�DFXViQ�
GRVH�HO�XQR�DO�RWUR��R�HWLTXHWDQ�D�-HV~V�FRPR�KLMR�PDOR�FRPR�DO�
JXQRV�SDGUHV�OR�KDFHQ�KR\�HQ�GtD���&RPR�XQD�IDPLOLD�TXH�FRQILD�
ED� HQ�'LRV� \� SHUPLWtD� TXH� VX� IH� GHWHUPLQDUD� VX� UHVSXHVWD� D� ORV�
GHVDItRV�GH� OD� YLGD�� SDVDURQ�SRU� WRGRV� HVWRV�SUREOHPDV� FRQ� WRWDO�
UHVLJQDFLyQ� D� OD� YROXQWDG�GH�'LRV�� �(V�XQ�KHFKR�SUREDGR�TXH� HO�
FRQRFLPLHQWR�TXH�WHQHPRV�GH�'LRV�HQ�QXHVWUD�IDPLOLD�QRV�D\XGD�D�
KDFHU� QXHVWUD� FDUJD� VRSRUWDEOH�� � &RPR� /XFDV� QRV� UHFXHUGD� FRQ�
IUHFXHQFLD��GHEHPRV�VHU�SDFLHQWHV�FRQ�QRVRWURV�PLVPRV��FRQ� ORV�
GHPiV� H� LQFOXVR� FRQ�'LRV�� SRUTXH� HO� 3URSLR�+LMR� GH�'LRV� FUHFH�
�HQ�VDELGXUtD��HGDG�\�JUDFLD���WDO�FRPR�OR�KDFHPRV�QRVRWURV� 
 3RU�OR�WDQWR��FXDOTXLHUD�TXH�VHD�OD�VLWXDFLyQ�HQ�OD�TXH�QRV�
HQFRQWUDPRV� -XQD� GLILFXOWDG�� XQD� GHFHSFLyQ�� XQD� GHFLVLyQ� TXH�
WRPDU-� 'LRV� WLHQH� XQD� VROXFLyQ�� XQD� UHVSXHVWD� TXH� HV� DGHFXDGD�
SDUD�QRVRWURV��/H�GHFLPRV�D�'LRV�DO� UHVSHFWR�HQ� OD�RUDFLyQ��SHUR�
WDPELpQ� HVFXFKDPRV� OR�TXH�'LRV� WLHQH�TXH�GHFLUQRV� DO� UHVSHFWR���
3RU�OR�WDQWR��VLJDPRV�RUDQGR�HO�XQR�SRU�HO�RWUR�HO�DxR�TXH�YLHQH��
<�RUHPRV�SRU�ODV�SDUHMDV�TXH�HVWiQ�FDVDGDV�\�D�SXQWR�GH�FDVDUVH��
<�RUHPRV�SRU� OD� JUDFLD�GH� HQFRQWUDU� QXHYDV� IRUPDV�GH� DSR\DU� D�
QXHVWUD�IDPLOLD�\�SURFODPDU�HO�KHUPRVR�SODQ�GH�'LRV�SDUD�OD�IDPL�
OLD� 

7+(�+2/<�)$0,/< 
 

2QH� WKLQJ� FRPPRQ� LQ� WKH� UHDGLQJV� RI� WKH� IHDVW� RI� WKH�
+RO\�IDPLO\�RI�0DU\�DQG�-RVHSK�IRU�HYHU\�KXPDQ�IDPLO\�LV�OLIH¶V�
FKDOOHQJHV�� � /LIH� LV� D� FKDOOHQJH� EXW� OLYLQJ� WRJHWKHU� PDNHV� OLIH�
PXFK�PRUH�D�FKDOOHQJH�� �7KH�KRO\�IDPLO\�RI�0DU\�DQG�-RVHSK�LV�
KRO\� EHFDXVH�*RG�ZDV� LQ� WKH� IDPLO\�� DQG� KLV� ZLOO� LV� UHFRJQL]HG�
DQG�DFFHSWHG�LQ�WKH�IDPLO\�� �:H�NQRZ�WKLV�E\�WKH�ZD\�WKH\�KDQ�
GOHG�WKH�DIIDLUV�DQG�FKDOOHQJHV�RI�WKHLU�IDPLO\���-RVHSK�DQG�0DU\�
DOORZHG�WKHLU�IDLWK�LQ�*RG�WR�GHWHUPLQH�KRZ�WKH\�LQWHUSUHWHG�UHDOL�
W\�DQG�UHVSRQGHG�WR�WKH�FKDOOHQJHV�RI�WKHLU�IDPLO\�� 

7KH�JRRG�QHZV�DERXW� WKH�KRO\� IDPLO\� LV� WKH�FRQILGHQFH�
RI�EHLQJ�URRWHG�WR�*RG�–�ZKLFK�LV�D�EOHVVLQJ�DQG�\HW�GRHV�QRW�H[�
RQHUDWH� RQH� IURP� WKH� H[SHULHQFHV� RI� EHLQJ� KXPDQ�� �:KHQ� -HVXV�
ZDV�ERUQ�LW�ZDV�DOO� MR\�� �7KH�DQJHOV�WROG�WKH�VKHSKHUGV�ZDWFKLQJ�
WKHLU� VKHHS�� ³,� EULQJ� \RX� JRRG� QHZV� RI� JUHDW� MR\� –� D� MR\� WR� EH�
VKDUHG�E\� DOO�� � )RU� WRGD\� LQ� WKH� FLW\�RI�'DYLG� D� VDYLRU� KDV�EHHQ�
ERUQ� IRU� \RX�ZKR� LV�0HVVLDK� DQG�/RUG´� �/XNH� ������� �%RWK� WKH�
DQJHOV�DQG�WKH�VKHSKHUGV�ZHUH�MXELODQW���7KH�MR\�RI�0DU\�DQG�-R�
VHSK�NQHZ�QR�ERXQGV�ZKHQ�WKH�0DJL�JUDFHG�HYHU\WKLQJ�ZLWK�WKHLU�
UR\DO�YLVLW�� �7KLV� MXELODQW�PRPHQW�GLG�QRW� ODVW� ORQJ�� �%HIRUH�\RX�
NQRZ� LW��0DU\� DQG� -RVHSK� FDUULHG� -HVXV� DQG� KHDGHG� WR�(J\SW� WR�
VDYH� WKH� OLIH� RI� WKH� FKLOG� IURP�+HURG¶V� NLOOLQJ� VSUHH�� �$V� LI� WKLV�
ZDV�QRW�HQRXJK��RQ�WKH�GD\�RI�KLV�SUHVHQWDWLRQ�6LPHRQ�SURSKHVLHG�
WKDW�-HVXV�ZDV�GHVWLQHG�IRU�WKH�ULVLQJ�DQG�IDOOLQJ�RI�PDQ\�LQ�,VUDHO��
DQG�WR�EH�D�VLJQ�WKDW�ZLOO�EH�VSRNHQ�DJDLQVW��� 
 6R��ZKLOH� -HVXV� LGHQWLILHG�KLPVHOI� DV� 6RQ�RI� WKH� HWHUQDO�
)DWKHU�LQ�KHDYHQ��KH��QRQHWKHOHVV��H[SHULHQFHG�ZKDW�LW�PHDQW�WR�EH�
LQ�WKH�ZRUOG���$V�RQH�ZKR�VKDUHV�RXU�KXPDQ�QDWXUH�-HVXV�VWDUWHG�
DW�KLV� LQIDQW�VWDJH� WR� WDVWH�KLV�VKDUH�RI� WURXEOHV�DQG�VXIIHULQJ� WR�
JHWKHU�ZLWK�0DU\�DQG�-RVHSK���:KDW�GLG�-HVXV�GR�WR�H[SHULHQFH�DOO�
WKLV��RQH�PD\�DVN"��:KDW�GLG�0DU\�DQG�-RVHSK�GR�WR�GHVHUYH�WKLV"��
7KHVH�DUH�KXPDQ�TXHVWLRQV�ZH�DVN�ZKHQ�ZH� IDFH� WKH�FKDOOHQJHV�
RI�OLIH���7KH�DQVZHU�LV�WKDW�WKH\�GLG�QRW�GR�DQ\WKLQJ�EXW�OLYHG�LQ�D�
ZRUOG�ZKHUH�WURXEOHV�DQG�VXIIHULQJV�DUH�D�FRPPRQ�SODFH���7KHVH�
WURXEOHV�GLG�QRW�FRPH�EHFDXVH�*RG�ZDQWHG�WR�SXQLVK�WKHP���7KH�
XSEULQJLQJ� RI� FKLOGUHQ� LV� ULGGHQ� ZLWK� FKDOOHQJHV� DQG� OLYLQJ� WR�
JHWKHU�LV�QRW�DERXW�XQLIRUPLW\�EXW�GLYHUVLW\���� 
 7KHQ�ZKDW�PDWWHUV� LQ� DOO� RXU� WURXEOHV� LV� QRW� KRZ�PXFK�
ZH� VXIIHU� EXW� KRZ� ZH� UHVSRQG� WR� WKH� FKDOOHQJHV� WKDW� FRPH� RXU�
ZD\�� � 7KLV� LV� ZKDW� PDNHV� WKH� KRO\� IDPLO\� D� PRGHO�� �0DU\� DQG�
-RVHSK�KDQGOHG�WKHVH�FKDOOHQJHV�ZLWKRXW�SRLQWLQJ�DFFXVLQJ�ILQJHU�
WR�HDFK�RWKHU��RU� ODEHO�-HVXV�DV�HYLO�FKLOG�DV�VRPH�SDUHQWV�GR� WR�
GD\���$V�D�IDPLO\�WKDW�WUXVWHG�*RG�DQG�DOORZHG�WKHLU�IDLWK�WR�GHWHU�
PLQH�WKHLU�UHVSRQVH�WR�WKH�FKDOOHQJHV�RI�OLIH��WKH\�ZHQW�WKURXJK�DOO�
WKHVH� WURXEOHV� ZLWK� WRWDO� UHVLJQDWLRQ� WR� WKH� ZLOO� RI� *RG�� � ,W� LV� D�
SURYHQ� IDFW� WKDW� WKH� NQRZOHGJH� ZH� KDYH� RI� *RG� LQ� RXU� IDPLO\�
KHOSV� XV� WR� PDNH� RXU� EXUGHQ� EHDUDEOH�� � $V� /XNH� IUHTXHQWO\� UH�
PLQGV�XV��ZH�QHHG� WR�EH�SDWLHQW�ZLWK�RXUVHOYHV��ZLWK�RWKHUV��DQG�
HYHQ� ZLWK�*RG�� IRU�*RG¶V� RZQ� 6RQ� JURZV� ³LQ� ZLVGRP� DQG� DJH�
DQG�JUDFH�´�MXVW�DV�ZH�GR� 

���6R��ZKDWHYHU�WKH�VLWXDWLRQ�LQ�ZKLFK�ZH�ILQG�RXUVHOYHV�-�
D�KDUGVKLS��D�GLVDSSRLQWPHQW��D�GHFLVLRQ�WR�PDNH�-�*RG�KDV�D�VROX�
WLRQ��DQ�DQVZHU�WKDW�LV�ULJKW�IRU�XV��:H�WHOO�*RG�DERXW�LW�LQ�SUD\HU��
EXW�ZH�DOVR�OLVWHQ�WR�ZKDW�*RG�KDV�WR�WHOO�XV�DERXW�LW���7KHUHIRUH��
OHW¶V�NHHS�SUD\LQJ�IRU�HDFK�RWKHU�WKLV�FRPLQJ�\HDU��$QG�OHW¶V�SUD\�
IRU� FRXSOHV�ZKR� DUH�PDUULHG� DQG� DERXW� WR�EH�PDUULHG��$QG� OHW¶V�
SUD\�IRU�WKH�JUDFH�WR�ILQG�QHZ�ZD\V�WR�VXSSRUW�RXU�IDPLOLHV�DQG�WR�
SURFODLP�WKH�EHDXWLIXO�SODQ�RI�*RG�IRU�WKH�IDPLO\� 



&ŽŶƚĂŶĂͬZŝĂůƚŽ͕��ĂůŝĨŽƌŶŝĂ���ͮ����ϰ 

 

&RPPXQLW\�1HZV�7KLV�:HHN� 

 

35$<(5�)25�285�6,&. 
³3OHDVH�3UD\�IRU�WKH�+HDOLQJ�RI�RXU�)DPLO\�	�)ULHQGV´�3OHDVH�FDOO�WKH�
SDULVK�RIILFH��WR�DGG�D�SHUVRQ�WR�WKH�SUD\HU�OLVW��'XH�WR�WKH�PDQ\�SUD\�
HU�UHTXHVWV��WKH�QDPH�ZLOO�UHPDLQ�RQ�WKH�OLVW�IRU���ZHHNV��,I�DGGLWLRQDO�
SUD\HUV� DUH� QHHGHG�� FDOO� WR� UH-VXEPLW� WKH�QDPH��7KDQN�<RX�	�0D\�
*RG�%OHVV�<RX�� 

25$&,Ð1�325�18(67526�(1)(5026 
�3RU� IDYRU� RUHQ� SRU� OD� VDQDFLyQ� GH� QXHVWUD� IDPLOLD� \� DPLJRV´� 3RU�
IDYRU� OODPH� D� OD� RILFLQD�SDUURTXLDO�� SDUD� DJUHJDU� D� XQD�SHUVRQD� D� OD�
OLVWD� GH�RUDFLyQ��'HELGR� D� ODV� QXPHURVDV� VROLFLWXGHV� GH�RUDFLyQ�� � HO��
QRPEUH� SHUPDQHFHUi� HQ� OD� OLVWD� GXUDQWH� �� VHPDQDV�� 6L� VH� QHFHVLWD�
RUDFLyQ� DGLFLRQDO�� OODPH� SDUD� YROYHU� D� SRQHU� HO� QRPEUH� D� OD� OLVWD���
*UDFLDV�\�4XH�'LRV�OH��%HQGLJD� 

'(&(0%(5���&DUORV�5LFR��&DUROLQH�&KDYH]�������������������������
0LFKDHO�+DUGZLFN��.H\ODK��5DIDHO�*DUFLD��/RXUGHV�/HPXV��
5LFKDUG��/LQGD��'D\QQD�����'HVLUHH�3HUH]����3HUH]�)DPLO\��

,VDEHO�'DYLV��.L\RPL�5RVDV��0DQXHO�*XWLHUUH]�������������������������
3HGUR�5RGULJXH]��%UHQGD�&DPDFKR����-HFRQH�	�<DVVDK�7UREHO 

 

129(0%(5��$QD�0DULH�$UHQDV��1DQF\�6ROHGDG�&DUGHQDV��
-RVXH�&DUGHQDV��0DULD�6ROHGDG��(UQHVWR�*DUFLD�����������������
/XF\�/XFHUR��0DULD�*X]PDQ��)UDQFLVFR�&DPDFKR���������������

1DQF\�*DUFLD��5LFDUGR�8U]XD��6RQLD�=XQLJD������������������������������
)ORUHQFH�6WURKP� 

 

dK�Z�WKZd�d,��^�yh�>���h^��K&����,/>���ďǇ�Ă�ƉƌŝĞƐƚ͕�
ĚĞĂĐŽŶ͕�ĞŵƉůŽǇĞĞ͕�Žƌ�ǀŽůƵŶƚĞĞƌ͕�ĐĂůů�ƚŚĞ�ƚŽůů�ĨƌĞĞ�^ĞǆƵĂů�

DŝƐĐŽŶĚƵĐƚ��,ŽƚůŝŶĞ���ϭ-ϴϴϴ-ϮϬϲ-ϵϬϵϬ 
 

W�Z��Z�WKZd��>���h^K�^�yh�>����hE��D�EKZ��ƉŽƌ�ƉĂƌƚĞ�ĚĞ�ƵŶ���
ƐĂĐĞƌĚŽƚĞ͕�ĚŝĄĐŽŶŽ͕�ĞŵƉůĞĂĚŽ�Ž�ǀŽůƵŶƚĂƌŝŽ͕��ůůĂŵĞ�Ă�ůĂ��>şŶĞĂ��ŝƌĞĐƚĂ�ĚĞ�

�ŽŶĚƵĐƚĂ�^ĞǆƵĂů�/ŶĂƉƌŽƉŝĂĚĂ��Ăů��ϭ-ϴϴϴ-ϮϬϲ-ϵϬϵϬ� 

 

3DULVK�/LWXUJLFDO�&DOHQGDU 
 
�������,PPDFXODWH�&RQFHSWLRQ-�QRW�D�+RO\�'D\�RI�2EOLJDWLRQ��86$� 

������9LJLOLD�D�1XHVWUD�6HxRUD�GH�*XDGDOXSH 

������2XU�/DG\�RI�*XDGDOXSH�  

������'')�&ROOHFWLRQ 

������2IILFH�FORVHV�IRU�&KULVWPDV 

������&KULVWPDV�(YH�&HOHEUDWLRQ 

������&KULVWPDV�'D\�&HOHEUDWLRQ��+RO\�'D\�RI�2EOLJDWLRQ�  

 

3$5,6+�/,785*,&$/�&$/(1'$5 
 

�-1HZ�<HDU¶V�'D\��RIILFH�FORVHV� 

�-6ROHPQLW\�RI�0DU\��0RWKHU�RI�*RG�������������������������
�QRW�D�KRO\�GD\�RI�REOLJDWLRQ�LQ�RXU�'LRFHVH�� 

�-�6W��(OL]DEHWK�$QQ�6HWRQ��UHOLJLRXV 

��-6W��-RKQ�1HXPDQQ��ELVKRS 

�����-�'D\�RI�3UD\HU�IRU�WKH�/HJDO�3URWHFWLRQ�RI��������
 8QERUQ�&KLOGUHQ� 

��-�0DUWLQ�/XWKHU�.LQJ�'D\��RIILFH�FORVHV� 

��-&RQYHUVLRQ�RI�6W��3DXO��$SRVWOH� 

�����������	�����ǡ������������������	�
�� 

��������������������������������������� 

)5,'$<�9,(51(6���-$18$5<�������� 

)217$1$ 

����$0–�0LVD�HQ�(VSDxRO� 

����$0–�(QJOLVK�0DVV 

 

5,$/72� 

����$0-(QJOLVK�0DVV 

����$0–�0LVD�HQ�(VSDxRO� 
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� 7KH�VFRXUJH�RI�WKH�FRURQDYLUXV�PDGH�����D�WXUEXOHQW 
\HDU���%RWK�DQLPDWH�DQG�LQDQLPDWH�EHLQJV�KDYH�WKHLU�RZQ�VKDUH�RI�
WKH� UDYDJHV� RI� WKH� FRURQDYLUXV�� UHODWLRQVKLS�� HFRQRP\�� VFKRROV�
DQG�WKH�&KXUFK�KDYH�EHHQ�DGYHUVHO\�DIIHFWHG��2XU�SDULVK�KDV�EHHQ�
H[SHULHQFLQJ�D�PRQWKO\�GHILFLW�VLQFH�0DUFK�WKLV�\HDU���2XU�VFKRRO�
LV�RQ�WKH�YHUJH�RI�FROODSVLQJ�DV�HQUROPHQW�QDUURZV�DQG�OHDYHV�XV�
ZLWK� LQVXIILFLHQW� ILQDQFHV�� �7KH�GDQJHURXV�6DQWD�$QD�ZLQGV� WKDW�
FDXVH� SUREOHPV� HDFK� \HDU� WKURXJKRXW� 6RXWKHUQ� &DOLIRUQLD�� KDV�
EHHQ�YHU\� VHYHUH�RQ�RXU�)RQWDQD�DQG�5LDOWR�&HQWHUV�� �7KH�FDQR�
SLHV� HUHFWHG� IRU� RXWGRRU� FHOHEUDWLRQV� KDYH� EHHQ� WRUQ� GRZQ� WZR�
WLPHV�VLQFH�WKH�PRQWK�RI�-XQH��� 

:H� DUH� HQFRXUDJHG� E\� WKH� ZRUGV� RI� RXU� SDWURQ� VDLQW��
-RKQ�;;,,,�ZKR�VDLG��³&RQVXOW�QRW�\RXU�IHDUV�EXW�\RXU�KRSHV�DQG�
\RXU� GUHDPV�� 7KLQN� QRW� DERXW� \RXU� IUXVWUDWLRQV�� EXW� DERXW� \RXU�
XQIXOILOOHG� SRWHQWLDO�� � &RQFHUQ� \RXUVHOI� QRW� ZLWK� ZKDW� \RX� WULHG�
DQG�IDLOHG�LQ��EXW�ZLWK�ZKDW�LW�LV�VWLOO�SRVVLEOH�IRU�\RX�WR�GR�´��1RW�
ZLWKVWDQGLQJ��ZH�KDYH�GHYHORSHG�VRPH�SURJUDPV�DQG�VWUDWHJLHV�LQ�
SODFH� WR� JUDSSOH� ZLWK� WKH� FKDOOHQJHV� WKH� SDQGHPLF� SRVHG� WR� RXU�
SDULVK��:H�DUH�QRW�JRLQJ�WR�FDUHVV�RXU�SDVW�EXW�EUDFH�IRU�D�IXWXUH�
RI�KRSH��-XVW�OLNH�6W��-RKQ�IXUWKHU�VDLG���³6HH�HYHU\WKLQJ��RYHUORRN�
D�JUHDW�GHDO��FRUUHFW�D�OLWWOH�´ 

6RPH�WKH�HIIRUWV� WR�PLWLJDWH� WKH�HIIHFWV�RI� WKH�SDQGHPLF�
LQ�RXU�SDULVK�KDYH�EHFRPH�D�FRPPRQ�SODFH��SKRQH�FDOOV��VSLULWXDO�
GLUHFWLRQV�� SUD\HUV�� DVVLVWLQJ�ZLWK� IRRG� DQG� ILQDQFHV�� OLYHVWUHDP�
LQJ�0DVVHV�DQG�$GRUDWLRQ��LQFOXGLQJ�5HOLJLRXV�(GXFDWLRQ�&ODVVHV�
YLD�]RRP�PHHWLQJV��DQG�ILQGLQJ�QHZ�ZD\V�WR�UHDFK�RXW�E\�WKH�XVH�
RI�VRFLDO�PHGLD��<RX7XEH�DQG�)DFH�ERRN���SKRQH�V\VWHPV��SDULVK�
ZHEVLWH��HPDLO�FDPSDLJQV�DQG�WKH�2QOLQH�*LYLQJ�SURJUDP���7KHVH�
VHUYLFHV� KDYH� KHOSHG� XV� WR� UHGXFH� WKH� EUHDFK� RI� FRPPXQLFDWLRQ�
FDXVHG�E\�WKH�SDQGHPLF�EHWZHHQ�XV�DQG�VRPH�RI�RXU�SDULVKLRQHUV�� 

$V�ZH�SUHVV�IRUZDUG��,�GHHP�LW�QHFHVVDU\�WR�XVH�WKLV�PH�
GLXP� WR� H[SUHVV�P\� VHQWLPHQW� RI� DSSUHFLDWLRQ� WR� DOO� RI� \RX�ZKR�
KDYH� VWRRG�E\�XV� LQ� WKHVH�FLUFXPVWDQFHV�E\�\RXU�SDUWLFLSDWLRQ� WR�
WKH�OLWXUJ\��$GRUDWLRQ��UHFHLYLQJ�RI�WKH�6DFUDPHQWV��DQG�YROXQWHHU�
LQJ�RI�\RXU�WLPH��WDOHQW�DQG�WUHDVXUH���,�DP�SDUWLFXODUO\�WKDQNIXO�WR�
WKH�PHPEHUV�RI�WKH�3DVWRUDO�&RXQFLO��)LQDQFH�&RPPLWWHH��3DVWR�
UDO� /HDGHUV� 7HDP�� 8VKHUV�� $QQXDO-IHVW� )XQGUDLVHU� &RPPLWWHH��
$OWDU�6HUYHUV��6DFULVWDQV��$OWDU�'HFRUDWRUV��/HFWRUV��([WUDRUGLQDU\�
PLQLVWHUV� RI� WKH�(XFKDULVW� DQG� WKH� FKRULVWHUV� DQG� FKRLU� GLUHFWRUV��
DOO� WKH�3UD\HU�*URXS�0LQLVWU\�PHPEHUV�SOXV�.HLWK�0RUORFN� DQG�
/LYHVWUHDP�FUHZ� 

:LWK�*RG� DV� WKH� KHDG� DQG� FHQWHU�� WKH� ORFNGRZQ� RI� WKH�
SODFH�RI�ZRUVKLS�GLG�QRW�VWRS�XV� IURP�OLYLQJ�RXW�RXU�VDFUDPHQWDO�
OLYHV�� �:H� ZHUH� DEOH� WR� UHJLVWHU� ��� QHZ� IDPLOLHV� WR� RXU� SDULVK��
EDSWL]HG����DGXOWV�DQG����LQIDQWV�����DGXOWV�PDGH�WKHLU�ILUVW�KRO\�
FRPPXQLRQ� DV�ZHOO� DV� ���� FKLOGUHQ� UHFHLYHG�+RO\�&RPPXQLRQ��
ZKLOH� ��� DGXOWV� UHFHLYHG� WKH� 6DFUDPHQW� RI� &RQILUPDWLRQ�� ����
\RXWKV�ZHUH�FRQILUPHG��DQG����FRXSOHV�UHFHLYHG�WKH�6DFUDPHQW�RI�
KRO\�PDWULPRQ\���:KLOH�ZH�DGPLQLVWHUHG�WKH�VDFUDPHQW�RI�DQRLQW�
LQJ�WR����VLFN�PHPEHUV�RI�RXU�IDPLO\�SDULVK��ZH�ORVW����SDULVKLRQ�
HUV�WR�GHDWK��� 

%HFDXVH�*RG� LV� VWLOO�ZLWK�KLV�&KXUFK�ZH�FDQ� IDFH� WRPRUURZ�DQG�
EH� VXUH�RI� YLFWRU\�� �*RG� FDQ� XVH� FURRNHG� OLQHV� WR�ZULWH� VWUDLJKW���
³7KHUHIRUH� P\ EHORYHG EURWKHUV� EH VWHDGIDVW DQG� LPPRYD�
EOH� $OZD\V H[FHO LQ WKH ZRUN RI� WKH /RUG� EHFDXVH� \RX�
NQRZ WKDW \RXU ODERU LQ WKH�/RUG LV QRW ³����&RU�����������0D\�WKH�
/RUG� ZKR� FDQ� QHYHU� EH� RXWGRQH� LQ� JHQHURVLW\� UHZDUG� \RX� YHU\�
DEXQGDQWO\� DQG� OHDG� \RX� VDIHO\� WR� �����1HZ�<HDU� LQ�ZKLFK� KLV�
EOHVVLQJV�ZLOO�EH�H[SHULHQFHG�LQ�HYHU\�FLUFXPVWDQFH���$PHQ� 

¢&Ï02�+,=2�18(675$�)$0,/,$�'(� 
6$1�-8$1�;;,,,�3$5$�/2*5$5/2" 

 (O� D]RWH� GHO� FRURQDYLUXV� KL]R����� XQ� WXUEXOHQWR� DxR���
7DQWR� ORV�VHUHV�DQLPDGRV�FRPR�ORV� LQDQLPDGRV� WLHQHQ�VX�SURSLD�
SDUWH�GH�ORV�HVWUDJRV�GHO�FRURQDYLUXV��OD�UHODFLyQ��OD�HFRQRPtD��ODV�
HVFXHODV�\�OD�,JOHVLD�VH�KDQ�YLVWR�DIHFWDGDV�QHJDWLYDPHQWH��1XHV�
WUD�SDUURTXLD�KD�HVWDGR�H[SHULPHQWDQGR�XQ�GpILFLW�PHQVXDO�GHVGH�
PDU]R� GH� HVWH� DxR�� �1XHVWUD� HVFXHOD� HVWi� D� SXQWR� GH� FRODSVDU� D�
PHGLGD�TXH�OD�PDWUtFXOD�VH�UHGXFH�\�QRV�GHMD�FRQ�ILQDQ]DV�LQVXIL�
FLHQWHV���/RV�SHOLJURVRV�YLHQWRV�GH�6DQWD�$QD�TXH�FDXVDQ�SUREOH�
PDV�FDGD�DxR�HQ�WRGR�HO�VXU�GH�&DOLIRUQLD��KDQ�VLGR�PX\�VHYHURV�
HQ�QXHVWURV�&HQWURV�)RQWDQD�\�5LDOWR�� �/DV�PDUTXHVLQDV�HULJLGDV�
SDUD� FHOHEUDFLRQHV� DO� DLUH� OLEUH� KDQ� VLGR� GHUULEDGDV� GRV� YHFHV�
GHVGH�HO�PHV�GH�MXQLR��� 
 1RV� DQLPDQ� ODV� SDODEUDV� GH� QXHVWUR� VDQWR� SDWUyQ�� 6DQ�
-XDQ�;;,,,��TXH�GLMR���1R�FRQVXOWHQ�VXV�WHPRUHV��VLQR�VXV�HVSH�
UDQ]DV�\� VXV� VXHxRV��1R�SLHQVHV�HQ� WXV� IUXVWUDFLRQHV�� VLQR� HQ� WX�
SRWHQFLDO� LQFXPSOLGR�� � 1R� WH� SUHRFXSHV� SRU� OR� TXH� LQWHQWDVWH� \�
IUDFDVDVWH��VLQR�SRU�OR�TXH�WRGDYtD�HV�SRVLEOH�TXH�OR�KDJDV����1R�
REVWDQWH�� KHPRV� GHVDUUROODGR� DOJXQRV� SURJUDPDV� \� HVWUDWHJLDV�
SDUD�KDFHU�IUHQWH�D�ORV�GHVDItRV�TXH�OD�SDQGHPLD�SODQWHDED�D�QXHV�
WUD� SDUURTXLD��1R�YDPRV� D� DFDULFLDU� QXHVWUR�SDVDGR�� VLQR�SUHSD�
UDUQRV� SDUD� XQ� IXWXUR� GH� HVSHUDQ]D��$O� LJXDO� TXH�6DQ� -XDQ� GLMR�
DGHPiV���9HU�WRGR��SDVDU�SRU�DOWR�PXFKR��FRUUHJLU�XQ�SRFR�� 
 $OJXQRV�GH� ORV�HVIXHU]RV�SDUD�PLWLJDU� ORV�HIHFWRV�GH� OD�
SDQGHPLD� HQ� QXHVWUD� SDUURTXLD� VH� KDQ� FRQYHUWLGR� HQ� XQ� OXJDU�
FRP~Q�� OODPDGDV� WHOHIyQLFDV�� GLUHFFLRQHV�HVSLULWXDOHV��RUDFLRQHV��
D\XGD� FRQ� DOLPHQWRV� \� ILQDQ]DV��0LVDV� HQ�YLYR� \� DGRUDFLyQ�� LQ�
FOX\HQGR�FODVHV�GH�HGXFDFLyQ� UHOLJLRVD�D� WUDYpV�GH� UHXQLRQHV�GH�
]RRP��\�HQFRQWUDU�QXHYDV�IRUPDV�GH�FRPXQLFDUVH�PHGLDQWH�HO�XVR�
GH�ODV�UHGHV�VRFLDOHV��<RX7XEH�\�)DFH�ERRN���VLVWHPD�WHOHIyQLFRV��
VLWLR� ZHE� GH� OD� SDUURTXLD�� FDPSDxDV� GH� FRUUHR� HOHFWUyQLFR� \� HO�
SURJUDPD�GH�GRQDFLRQHV�HQ�OtQHD���(VWRV�VHUYLFLRV�QRV�KDQ�D\XGD�
GR�D�UHGXFLU�OD�YLRODFLyQ�GH�OD�FRPXQLFDFLyQ�FDXVDGD�SRU�OD�SDQ�
GHPLD�HQWUH�QRVRWURV�\�DOJXQRV�GH�QXHVWURV�IHOLJUHVHV�� 
 $�PHGLGD� TXH� DYDQ]DPRV�� FRQVLGHUR� QHFHVDULR� XWLOL]DU�
HVWH� PHGLR� SDUD� H[SUHVDU� PL� VHQWLPLHQWR� GH� DJUDGHFLPLHQWR� D�
WRGRV�ORV�TXH�KDQ�HVWDGR�D�QXHVWUR�ODGR�HQ�HVWDV�FLUFXQVWDQFLDV�VX�
SDUWLFLSDFLyQ�HQ�OD�OLWXUJLD��OD�$GRUDFLyQ��OD�UHFHSFLyQ�GH�ORV�6D�
FUDPHQWRV�\�HO�YROXQWDULDGR�GH�QXHVWUR� WLHPSR�� WDOHQWR�\� WHVRUR���
$JUDGH]FR� HVSHFLDOPHQWH� D� ORV�PLHPEURV� GHO� &RQVHMR� 3DVWRUDO��
FRPLWp�GH�ILQDQ]DV��HTXLSR�GH�OtGHUHV�SDVWRUDOHV��8MLHUHV��&RPLWp�
GH�UHFDXGDFLyQ�GH�IRQGRV�GHO�)HVWLYDO�$QXDO��6HUYLGRUHV�GHO�$O�
WDU��6DFULVWiQ��'HFRUDGRUHV�GHO�$OWDU��/HFWRUHV��0LQLVWURV�([WUD�
RUGLQDULRV�GH�OD�(XFDULVWtD�\�ORV�FRULVWDV�\�GLUHFWRUHV�GHO�FRUR��\�
WRGRV�ORV�PLHPEURV�GHO�0LQLVWHULR�GHO�*UXSR�GH�2UDFLyQ�\�WDP�
ELHQ�D�.HLWK�0RUORFN�\�DO�JUXSR�GH�WUDQVPLVLRQ�HQ�YLYR 
 &RQ�'LRV�FRPR�FDEH]D�\�FHQWUR��HO�HQFLHUUR�GHO�OXJDU�GH�
FXOWR� QR� QRV� LPSLGLy� YLYLU� QXHVWUD� YLGD� VDFUDPHQWDO�� � 3XGLPRV�
UHJLVWUDU� ��� QXHYDV� IDPLOLDV� HQ� QXHVWUD� SDUURTXLD�� EDXWL]y� D� ���
DGXOWRV�\����EHEpV�����DGXOWRV�KLFLHURQ�VX�3ULPHUD�&RPXQLyQ��DVt�
FRPR�����QLxRV�UHFLELHURQ� OD�6DQWD�&RPXQLyQ��PLHQWUDV�TXH����
DGXOWRV� UHFLELHURQ� HO�6DFUDPHQWR�GH� OD�&RQILUPDFLyQ�� ���� MyYH�
QHV�IXHURQ�FRQILUPDGRV��\����SDUHMDV�UHFLELHURQ�HO�VDFUDPHQWR�GHO�
VDJUDGR�PDWULPRQLR�� �0LHQWUDV� DGPLQLVWUDPRV� HO� VDFUDPHQWR� GH�
OD�XQFLyQ��GH�HQIHUPRV�D����PLHPEURV�GH�QXHVWUD�IDPLOLD��SDUUR�
TXLDO��SHUGLPRV����IHOLJUHVHV�TXH�PXULHURQ��� 
 'HELGR�D�TXH�'LRV�WRGDYtD�HVWi�FRQ�VX�,JOHVLD�SRGHPRV�
HQIUHQWDUQRV�PDxDQD�\�HVWDU� VHJXURV�GH� OD�YLFWRULD�� �'LRV�SXHGH�
XVDU�OtQHDV�WRUFLGDV�SDUD�HVFULELU�UHFWDV����3RU�OR�WDQWR��PLV�DPD�
GRV�KHUPDQRV��VHDQ�ILUPHV�H�LQPRYLEOHV��6LHPSUH�VREUH�VDOJDQ�D�
OD�REUD�GHO�6HxRU��SRUTXH�VHSDQ�TXH�VX��WUDEDMR�HQ�HO�6HxRU�QR�HV���
�����&R�����������4XH�HO�6HxRU�TXH�QXQFD�SXHGH�VHU�VXSHUDGR�HQ�
JHQHURVLGDG� ORV� UHFRPSHQVH� PX\� DEXQGDQWHPHQWH� \� ORV� JXtH� D�
VDOYR� DO� $xR�1XHYR� ����� HQ� HO� TXH� VXV� EHQGLFLRQHV� VH� H[SHUL�
PHQWDUiQ�HQ�WRGDV�ODV�FLUFXQVWDQFLDV���$PpQ� 
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/D�6DJUDGD�)DPLOLD 
 

/D�1DYLGDG�HV�IDPLOLD��HV�FDORU�GH�KRJDU��HV�SXUH]D�GH�FRUD]yQ��
/D�/LWXUJLD�QRV�D\XGD�D�UHFRUGDU�OD�EHOOH]D�GH�HVWH�WLHPSR�\�ODV�
PLUDGDV�VRQ�SXHVWDV�HQ�WRUQR�D�OD�6DJUDGD�)DPLOLD��/D�IDPLOLD�HV�
FRQYRFDGD��DKRUD�PiV�TXH�QXQFD��D�VHU�YDORUDGD�\�HQULTXHFLGD�
FRQ�OD]RV�GH�FRPXQLyQ��'HEH�HVWDU�FLPHQWDGD�HQ�OD�IH��&RPR�
HMHPSOR�GH�HVD�IH�WHQHPRV�D�$EUDKDP��6LPHyQ�\�$QD��(OORV����
VXSLHURQ�FXPSOLU�VXV�GHEHUHV�GH�IH�\�FRQILDQ]D�SOHQD�HQ�'LRV������
%HQGLFLHQGR�\�DODEDQGR�D�'LRV�SRU�WHQHU�OD�RSRUWXQLGDG�GH�UHFLELU�
D�-HV~V�HQ�VXV�EUD]RV��³$KRUD��6HxRU��\D�SXHGHV�GHMDU�TXH�WX��
VLHUYR�PXHUD�HQ�SD]��FRPR�OH�KDV�GLFKR��3RUTXH�PLV�RMRV�KDQ�
YLVWR�D�WX�VDOYDGRU´���/XFDV�����-���� 

/D�IDPLOLD�HV�XQ�GRQ�GH�'LRV��(O�3DSD�)UDQFLVFR�HQ�GLIHUHQWHV�
RFDVLRQHV�KD�GLFKR�OR�VLJXLHQWH�VREUH�OD�IDPLOLD��³(Q�VX�FDPLQR�
IDPLOLDU��XVWHGHV�FRPSDUWHQ�WDQWRV�PRPHQWRV�LQROYLGDEOHV��ODV�
FRPLGDV��HO�GHVFDQVR��ODV�WDUHDV�GH�OD�FDVD��OD�GLYHUVLyQ��OD������
RUDFLyQ��ODV�H[FXUVLRQHV�\�SHUHJULQDFLRQHV��OD�VROLGDULGDG�FRQ�ORV�
QHFHVLWDGRV«�6LQ�HPEDUJR��VL�IDOWD�HO�DPRU��IDOWD�OD�DOHJUtD��\�HO�
DPRU��\�HO�DPRU�DXWpQWLFR�QRV�OR�GD�-HV~V´��<�DxDGLy�HQ�RWUD�GH�
VXV�IUDVHV����&XDQGR�QRV�SUHRFXSDPRV�SRU�QXHVWUDV�IDPLOLDV�\�VXV�
QHFHVLGDGHV��FXDQGR�HQWHQGHPRV�VXV�SUREOHPDV�\�HVSHUDQ]DV����
FXDQGR�VRVWLHQHQ�OD�IDPLOLD��VXV�HVIXHU]RV�UHSHUFXWHQ�QR�VyOR�HQ�
EHQHILFLR�GH�OD�,JOHVLD��WDPELpQ�D\XGDQ�D�OD�VRFLHGDG�HQWH�
UD´��/D�IDPLOLD�GH�HVWRV�WLHPSRV�HV�FRQYRFDGD�D�YDORUDU�\�YLYLU�
XQD�,JOHVLD�GRPpVWLFD�DXWpQWLFD��GRQGH�HO�FHQWUR�VHD�-HV~V��¢(V�WX�
IDPLOLD�FRPR�OD�GH�1D]DUHW"� 
�/3L 
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(1&285$*(�'((3(5�81'(567$1',1*�2)�
6&5,3785( 
 

7KH�+RO\�)DPLO\�RI�-HVXV��0DU\�DQG�-RVHSK 
 
7UDJHG\�DQG�GLVDSSRLQWPHQW�DUH�LQHYLWDEOH��:KDW�VHHV�\RX�
WKURXJK�WKLV"�7KHUH�ZLOO�EH�FKDOOHQJHV��FKDQJHV��XQH[SHFWHG���
FLUFXPVWDQFHV��LQWHUUXSWHG�SODQV��KXUWV��DQG�LQMXVWLFHV�H[SHULHQFHG�
E\�HYHU\�KXPDQ�EHLQJ�DW�VRPH�SRLQW�LQ�WKHLU�OLYHV��:H�ZLOO�EH�
DVNHG�WR�DGMXVW�RXU�SODQV��FKDQJH�FRXUVH��DQG�HYHQ�HQFRXQWHU����
VXIIHULQJ�DQG�GHDWK��:KHUH�GR�ZH�OHDUQ�DOO�RI�WKH�OHVVRQV�ZH�QHHG�
WR�OLYH�OLIH�ZHOO"�6RPH�RI�WKHP�ZH�OHDUQ�DORQJ�WKH�ZD\�EXW�PXFK�
RI�ZKDW�ZH�EULQJ�WR�OLIH��SRVLWLYH�DQG�QHJDWLYH��FRPHV�IURP�RXU�
HDUO\�EHJLQQLQJV��RXU�IDPLOLHV��7KLV�LV�RXU�HDUO\�ZRUOG�DQG�SUR�
YLGHV�WKH�EOXHSULQW�IRU�KRZ�ZH�VHH�WKH�ELJJHU��PRUH�LQFOXVLYH�
ZRUOG��ZKLFK�XQIROGV�EHIRUH�XV� 
 
2XU�IDPLOLHV�RI�RULJLQ�FDQ�EH�VRXUFHV�RI�JUDFH��KHDUWDFKH�RU�D�
FRPELQDWLRQ�RI�ERWK��)DPLOLHV�DUH�LQWHQGHG�WR�EH�SLYRWDO�LQ�
SURYLGLQJ�XV�ZLWK�SURSHU�VRFLDO�VWUXFWXUH�DQG�XQGHUVWDQGLQJ��D�
VXSSRUW�V\VWHP��OHVVRQV�DERXW�UHODWLRQVKLSV�DQG�FRPPXQLFDWLRQ��
DQG�WKH�XQFRQGLWLRQDO�DFFHSWDQFH�DQG�ORYH�ZH�VR�GHVSHUDWHO\�
FUDYH��7KH\�FDQ�DOVR�GHWHUPLQH�ZKHWKHU�ZH�KDYH�DQ�DFFHVVLEOH�
DQG�KHDOWK\�UHODWLRQVKLS�ZLWK�*RG��0DQ\�RI�OLIH¶V�FKDOOHQJHV�FDQ�
OLWHUDOO\�EULQJ�XV�WR�RXU�NQHHV�DQG�UHTXLUH�WKDW�ZH�SRVVHVV�D�
VWUHQJWK�RI�FKDUDFWHU�WKDW�UHVLGHV�ZHOO�EH\RQG�WKH�VXSHUILFLDOLWLHV�
RI�RXU�ZRUOG��$W�VRPH�SRLQW�ZH�ZLOO�DOO�QHHG�WKUHH�FRSLQJ�JLIWV�
WKDW�FDQ�EH�JLYHQ�WR�XV�RQO\�E\�*RG��IDLWK��KRSH��DQG�ORYH��2XU�
IDPLOLHV�KHOS�XV�OHDUQ�WKDW�ZH�DUH�QRW�WKH�RQHV�UHVSRQVLEOH�IRU�
WKHLU�FUHDWLRQ��EXW�*RG� 
 
2XU�H[SHULHQFH�RI�HDUO\�IDPLO\�OLIH�FRORUV�DOO�RI�RXU�UHODWLRQVKLSV�
DQG�ZKDW�ZH�H[SHFW�WR�DFKLHYH�IURP�OLIH�LQ�JHQHUDO��5HVROYLQJ�
FRQIOLFWV��GHDOLQJ�ZLWK�GLIILFXOW\�DQG�VXIIHULQJ��FHOHEUDWLQJ�DF�
FRPSOLVKPHQWV��SULRULWL]LQJ�RXU�QHHGV��OLVWHQLQJ�WR�*RG¶V�FDOO��
XQGHUVWDQGLQJ�UHODWLRQVKLSV��XQGHUVWDQGLQJ�GLVDSSRLQWPHQW��OHDUQ�
LQJ�DERXW�WKH�YLUWXHV�DQG�OLYLQJ�D�FHQWHUHG�IRFXVHG�OLIH�DUH�DOO�OHV�
VRQV�RXU�IDPLOLHV�HLWKHU�VXFFHHG�LQ�WHDFKLQJ�RU�GR�QRW��7R�VXF�
FHHG��DV�*RG�KDV�GHVLJQHG�DQG�RUGHUHG�RXU�ZRUOG��LV�WR�GLVFRYHU�
KLV�SUHVHQFH�DQG�WKHQ�WUXVW�WKDW�3UHVHQFH��7KH�+RO\�)DPLO\�FDQ�
WHDFK�HYHQ�WKH�PRVW�G\VIXQFWLRQDO�IDPLO\�KRZ�WR�EHVW�XVH�*RG¶V�
JLIWV�RI�IDLWK��KRSH��DQG�ORYH�WR�ILQG�KLP�DQG�GR�KLV�ZLOO��7KHLU�
VLPSOH�KXPEOH�H[DPSOH�LV�DOZD\V�EHIRUH�XV��VKRZLQJ�XV�WKH�ZD\��
-HVXV��0DU\�DQG�-RVHSK��SUD\�IRU�XV� 
 
�/3L 
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 &RPPXQLW\�1HZV�&RQWLQXHG 

6W��-RKQ�;;,,,�LV�QRZ�/LYH�6WUHDPLQJ��
%DSWLVPV��:HGGLQJV��4XLQFHDxHUDV�	�
)XQHUDOV���7KH�GRQDWLRQ�IRU�OLYH�VWUHDP�

LQJ�LV��������3OHDVH�FDOO�RXU�SDULVK����
RIILFH�IRU�DGGLWLRQDO�LQIRUPDWLRQ� 

1XHVWUDV� 3DUURTXLD� 6DQ� -XDQ�;;,,,� \D� HVWD� KDFLHQGR� OD�
WUDQVPLVLyQ�HQ�YLYR�GH��%DXWL]RV��%RGDV��4XLQFHDxHUDV�\�
)XQHUDOHV�� �/D�GRQDFLyQ�GH� OD� WUDQVPLVLyQ�HQ�YLYR�HV�GH�
������ 3RU� IDYRU� OODPH� D� OD� RILFLQD� SDUURTXLDO� SDUD� PDV�
LQIRUPDFLyQ� 

6W��-RKQ�;;,,,�&DWKROLF�&RPPXQLW\�0LQLVWULHV 
 
 

:RUVKLS�DQG�6SLULWXDO�/LIH 
/LWXUJLFDO�0LQLVWULHV-�)RQWDQD�5LDOWR 
'LYLQH�0HUF\-5LDOWR 
$OWDU�5RVDU\�6RFLHW\-�)RQWDQD 
5RVDU\�0DNHUV-5LDOWR 
*UXSR�GH�2UDFLyQ�5HVXUUHFFLyQ-)RQWDQD 
)DPLO\�,QWHUFHVVRUV�RI�WKH�/DPE-�)RQWDQD 
*UXSR�GH�2UDFLyQ�µ'LRV�HVWD�$TXL¶-)RQWDQD 
0RUQLQJ�*ORULHV-5LDOWR 
:RUOG�$SRVWRODWH�RI�)DWLPD-5LDOWR 
 
 
&RPPXQLW\�DQG�IDPLO\�/LIH 
0LQVWHULR�)DPLOLDU-5LDOWR 
&DVD�'RV-)RQWDQD 
(QFXHQWUR�0DWULPRQLDO-)RQWDQD 
*XDGDOXSDQDV-5LDOWR 
0LQLVWHULR�+LVSDQR-)RQWDQD 
)LOLSLQR�0LQLVWU\� 
<RXWK�0LQLVWU\-�)RQWDQD�5LDOWR 
 
 
6HUYLFH�3DVWRUDO�&DUH 
6W��9LQFHQW�GH�3DXO-5LDOWR 
)RRG�3DQWU\�PLQLVWU\-)RQWDQD 
 
 
&R-UHVSRQVLELOLW\�DGPLQLVWUDWLRQ 
3DVWRUDO�&RXQFLO 
)LQDQFH�&RXQFLO 
)XQGUDLVHU�$QQXDO�IHVW�&RPPLWWHH 
.QLJKW�RI�&ROXPEXV-)RQWDQD 
&KXUFK�&OHDQLQJ�*URXS-)RQWDQD 
 
 
(YDQJHOL]DWLRQ 
5HVXUUHFWLRQ�$FDGHP\-)RQWDQD 
5HOLJLRXV�(GXFDWLRQ-)RQWDQD�5LDOWR 
4XLQFHDxHUD�0LQLVWU\-)RQWDQD 
6PDOO�)DLWK�&RPPXQLW\-)RQWDQD 
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&21)(66,216�&21)(6,21(6� 
:HGQHVGD\�0LpUFROHV������SP�WR�����SP� 
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