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 /DV� (VFULWXUDV� QRV� UHYHODQ� TXH� GHVSXpV� GH� OD� UHVXUUHF�
FLyQ�GH�-HV~V�HQ�OD�PDGUXJDGD�GHO�GRPLQJR�GH�3DVFXD��SRU�OD�QR�
FKH� VH� DSDUHFLy� D� ORV�GLVFtSXORV� HQ� HO�&HQiFXOR�PLHQWUDV�7RPiV�
QR�HVWDED�DOOt��&RPR�VL�HVR�QR�IXHUD�VXILFLHQWH��ORV�GLVFtSXORV�TXH�
LEDQ�D�(PD~V�SRVSXVLHURQ�VX�YLDMH�SDUD�LQIRUPDU�D�ORV�GLVFtSXORV�
FyPR�YLHURQ�D�-HV~V�HQ�OD�IUDFFLyQ�GHO�SDQ��6L�ELHQ�HVWRV�LQIRUPHV�
GH�OD�UHVXUUHFFLyQ�GH�-HV~V�HUDQ�UHDOHV��ORV�GLVFtSXORV�WRGDYtD�HVWD�
EDQ� OOHQRV�GH� WHPRU�\�GXGDV�SRUTXH��QR�HQWHQGtDQ� ODV�(VFULWXUDV�
TXH�WHQtD�TXH�UHVXFLWDU�GH�HQWUH�ORV�PXHUWRV���-XDQ�������� 
 (O�HYDQJHOLR�GH�KR\�QRV�GLFH�TXH�FXDQGR�7RPiV�UHJUHVy�
\� OH� FRQWDURQ� VREUH� OD� DSDULFLyQ� GH� -HV~V� D� ORV� GLVFtSXORV� HQ� HO�
&HQiFXOR��pO�WDPELpQ�GXGy�\�GLMR��³$�PHQRV�TXH�YHD�OD�PDUFD�GH�
ORV� FODYRV� HQ� VXV�PDQRV� \� SRQJD�PL� GHGR� HQ� HO� FODYR�PDUFDV� \�
SRQJR�PL�PDQR� HQ� VX� FRVWDGR�� QR� FUHHUp� ´�-Q� ���� �����$OJXQRV�
HUXGLWRV� GLFHQ� TXH� 7RPiV� GXGy� GH� OD� DSDULFLyQ� GH� -HV~V� HQ� HO�
$SRVHQWR� $OWR� SRUTXH� ORV� $SyVWROHV� WRGDYtD� VH� HQFHUUDURQ� SRU�
PLHGR�D�ORV�MXGtRV�FXDQGR�UHJUHVy��6L�UHDOPHQWH�KXELHUDQ�YLVWR�DO�
6HxRU�UHVXFLWDGR��VX�DFFLyQ�KDEUtD�VLGR�GLIHUHQWH� 
 (Q�HVWD�FRPSDUHFHQFLD��-HV~V�QR�GLVFXWLy�FRQ�HOORV�VREUH�
HO� HYHQWR� GHO�9LHUQHV� 6DQWR� QL� ORV� DFXVy� SRU� DEDQGRQDUOR� R� SRU�
VXV�PLHGRV�\�GXGDV��/R�SULPHUR�TXH�KL]R�IXH�VDOXGDUORV�FRQ�SD]��
QR�FRQ�UHFULPLQDFLRQHV��\�OHV�PRVWUy�PLVHULFRUGLD��QR�UHWULEXFLyQ��
/HV�GLR�HO�(VStULWX�6DQWR�\� ORV�HQYLy�D� WUDHU� OD�PLVHULFRUGLD�\�HO�
SHUGyQ�GH�'LRV�DO�PXQGR��(O�VDOXGR�FRQ�³OD�SD]�VHD�FRQWLJR´�GHEH�
VHU�UHDOPHQWH�OR�PiV�LPSRUWDQWH�TXH�SXHGDQ�LPDJLQDU�HVFXFKDU�GH�
-HV~V�� 6L�'LRV� KXELHUD� FRQVWUXLGR� VX� UHLQR� VREUH� ODV� QRUPDV� GHO�
RMR�SRU�RMR��-HV~V�KDEUtD�EXVFDGR�FXDOTXLHU�FRVD�PHQRV�OD�UHFRQ�
FLOLDFLyQ�SDUD�YHQJDUVH��(Q�FDPELR��ORV�SHUGRQy�VLQ�SHGLU�GLVFXO�
SDV� 
 (Q� HVWH� HQFXHQWUR� HQ� HO� &HQiFXOR�� -HV~V� KL]R� DOJR� TXH�
VROR� HO� DPRU� \� OD� FRQILDQ]D� SXHGHQ� KDFHU�� &XDQGR� HOLJLy� D� ORV�
$SyVWROHV��TXLVR�TXH�GLHUDQ� IUXWRV�GXUDGHURV� �-Q���������3HUR� OR�
GHFHSFLRQDURQ�GXUDQWH�VX�KRUD�PiV�RVFXUD�\�QR�WHQtDQ�HVSHUDQ]DV�
GH�FRQWLQXDU�FRQ�VX�WUDEDMR��(Q�OXJDU�GH�GHVFRQILDU�GH�HOORV��SDVy�
D�HQFDUJDU�D�VXV�GpELOHV�\�WtPLGRV�DSyVWROHV�TXH�OOHYDUDQ�ODV�EXH�
QDV� QXHYDV� GHO�(YDQJHOLR� KDVWD� ORV� FRQILQHV� GH� OD� WLHUUD��1R� ORV�
GHILQLy�SRU�VXV� IUDFDVRV��3UHIHUtD�PLUDU�PiV�DOOi�GH�VXV�HUURUHV�D�
VX�SRWHQFLDO�SDUD�HO�PLQLVWHULR��(Q�HVWR�QRV�UHYHOD�HO�PHQVDMH�GH�OD�
FUX]� PHGLDQWH� OD� UHFRQFLOLDFLyQ� GH� OD� KXPDQLGDG� FRQ� 'LRV� \� OD�
QXHYD�YLGD�GH�VX�UHVXUUHFFLyQ��)XH�FXDQGR�HO�PXQGR�QR�SXGR�YHU�
\�VHQWLU�OD�DEXQGDQWH�PLVHULFRUGLD�GH�HVWD�QXHYD�DOLDQ]D�TXH�-HV~V�
GHFLGLy�UHYHODUOD�D�6RU�)DXVWLQD�HQ� OD�PLVLyQ�³'LYLQD�0LVHULFRU�
GLD´�FX\D�ILHVWD�OD�,JOHVLD�FHOHEUD�KR\� 
 (QWRQFHV�� -HV~V� VH� DSDUHFLy� D� ORV� GLVFtSXORV� HQ� HO� &H�
QiFXOR�SDUD�KDFHUOHV�FUHHU�VLQ�GXGDV�TXH�VX�IH��TXH�WDPELpQ�HV�OD�
QXHVWUD��VH�EDVD�HQ�XQD� IH�YLYD�\�UHDO�HQ� VX�UHVXUUHFFLyQ��4XLHUH�
TXH�HVWD�IH�QRV�D\XGH�D�UHQRYDU�QXHVWUD�YLVLyQ�VREUH�OD�UHDOLGDG�GH�
OD�YLGD�\�OD�UHODFLyQ��1XQFD�FRQRFHUHPRV�SOHQDPHQWH�HO�JR]R�GHO�
(YDQJHOLR�KDVWD�TXH�KD\DPRV�GDGR�HO�VDOWR�GH�IH�TXH�FRQTXLVWD�HO�
PXQGR� 
 -HV~V�WRGDYtD�VH�QRV�DSDUHFH�\�VH�UHYHOD�GH�GLYHUVDV�PD�
QHUDV�KR\��1R�KD\�IRUPD�GH�TXH�SRGDPRV�DILUPDU�KDEHUOR�HQFRQ�
WUDGR� VLQ� XQD� DXWpQWLFD� DFFLyQ� FULVWLDQD� TXH� MXVWLILTXH� XQD� YLGD�
SRVHtGD� SRU�&ULVWR��$� ORV� RMRV� GH� ORV� GHO�PXQGR�� YHU� SXHGH� VHU�
FUHHU��SHUR�D�ORV�TXH�VLJXHQ�DO�6HxRU�5HVXFLWDGR��DFWXDU�HV�FUHHU��
(Q�RWUDV�SDODEUDV��FyPR�XQD�SHUVRQD�VH�FRPSRUWD�R�KDFH�ODV�FRVDV�
QRV�GLFH� FyPR�FUHH� HQ�'LRV�� ¢7X� FUHHQFLD� HQ� OD� UHVXUUHFFLyQ�GH�
-HV~V�WH�KDFH�DFWXDU�GH�PDQHUD�GLIHUHQWH"�¢2�WRGDYtD�HVWiV�HQFH�
UUDGR�HQ�HO�DSRVHQWR�DOWR�GHO�PLHGR��HO�SUHMXLFLR��HO�RGLR�� OD�IDOWD�
GH�SHUGyQ�\�OD�LQGLIHUHQFLD" 

7+(�833(5�5220�0,66,21�2)�0(5&< 
 

7KH�6FULSWXUHV� UHYHDO� WR�XV� WKDW�DIWHU� WKH�UHVXUUHFWLRQ�RI�
-HVXV� RQ� WKH� HDUO\�PRUQLQJ� RI�(DVWHU� 6XQGD\�� LQ� WKH� HYHQLQJ� KH�
DSSHDUHG� WR� WKH�GLVFLSOHV� LQ� WKH�8SSHU�5RRP�ZKLOH�7KRPDV�ZDV�
QRW�WKHUH�� �$V�LI� WKDW�ZDV�QRW�HQRXJK��WKH�GLVFLSOHV�JRLQJ�WR�(P�
PDXV�SXW�RII�WKHLU�MRXUQH\�WR�UHSRUW�WR�WKH�GLVFLSOHV�KRZ�WKH\�VDZ�
-HVXV�DW�WKH�EUHDNLQJ�RI�%UHDG��:KLOH�WKHVH�UHSRUWV�RI�-HVXV¶�UHV�
XUUHFWLRQ� ZHUH� UHDO�� WKH� GLVFLSOHV� ZHUH� VWLOO� ILOOHG� ZLWK� IHDU� DQG�
GRXEWV� EHFDXVH� ³WKH\� GLG� QRW� XQGHUVWDQG� WKH� 6FULSWXUHV� WKDW� KH�
KDG�WR�ULVH�IURP�WKH�GHDG´��-RKQ�������� 

7RGD\¶V� *RVSHO� WHOOV� XV� WKDW� ZKHQ� 7KRPDV� FDPH� EDFN�
DQG�ZDV�WROG�DERXW�WKH�DSSHDUDQFH�RI�-HVXV�WR�WKH�GLVFLSOHV�LQ�WKH�
8SSHU�URRP��KH�WRR�GRXEWHG�DQG�VDLG��³8QOHVV�,�VHH�WKH�PDUN�RI�
WKH�QDLOV� LQ� KLV� KDQGV�DQG�SXW�P\� ILQJHU� LQWR� WKH�QDLO�PDUNV�DQG�
SXW�P\�KDQG� LQWR�KLV� VLGH�� ,�ZLOO�QRW�EHOLHYH´� �-Q��������� �6RPH�
VFKRODUV�VD\�WKDW�7KRPDV�GRXEWHG�WKH�DSSHDUDQFH�RI�-HVXV� WR�WKH�
8SSHU� URRP�EHFDXVH� WKH�$SRVWOHV� VWLOO� ORFNHG� WKHPVHOYHV� XS� IRU�
IHDU�RI�WKH�-HZV�ZKHQ�KH�FDPH�EDFN�� �,I� WUXO\�WKH\�VDZ�WKH�ULVHQ�
/RUG��WKHLU�DFWLRQ�ZRXOG�KDYH�EHHQ�GLIIHUHQWO\��� 

,Q�WKLV�DSSHDUDQFH��-HVXV�GLG�QRW�GLVFXVV�ZLWK�WKHP�DERXW�
WKH�HYHQW�RI� WKH�*RRG�)ULGD\�RU� LQGLFW� WKHP�IRU�DEDQGRQLQJ�KLP�
RU� IRU� WKHLU� IHDUV�DQG�GRXEWV��7KH� ILUVW� WKLQJ�KH�GLG�ZDV� WR�JUHHW�
WKHP�ZLWK�SHDFH��QRW�UHFULPLQDWLRQ��DQG�VKRZHG�WKHP�PHUF\��QRW�
UHWULEXWLRQ�� �+H� JDYH� WKHP� WKH�+RO\�6SLULW� DQG� VHQW� WKHP�RXW� WR�
EULQJ�*RG¶V� PHUF\� DQG� IRUJLYHQHVV� WR� WKH� ZRUOG�� � 7KH� JUHHWLQJ�
ZLWK�³SHDFH�EH�ZLWK�\RX´�PXVW�UHDOO\�EH�WKH�PRVW�LPSRUWDQW�WKLQJ�
WKH\�FRXOG�LPDJLQH�KHDULQJ�IURP�-HVXV��,I�*RG�KDG�EXLOW�KLV�NLQJ�
GRP�RQ�WKH�VWDQGDUGV�RI�WLW-IRU-WDW��-HVXV�ZRXOG�KDYH�VRXJKW�DQ\�
WKLQJ� EXW� UHFRQFLOLDWLRQ� WR� UHYHQJH� � ,QVWHDG�� KH� IRUJDYH� WKHP�
ZLWKRXW�DVNLQJ�IRU�DQ\�DSRORJLHV� 

,Q� WKLV� 8SSHU� 5RRP� HQFRXQWHU�� -HVXV� GLG� VRPHWKLQJ�
ZKLFK�RQO\�ORYH�DQG�WUXVW�FDQ�GR��:KHQ�KH�FKRVH�WKH�$SRVWOHV��KH�
ZDQWHG�WKHP�WR�EHDU�IUXLW�WKDW�ZLOO�ODVW��-Q����������%XW�WKH\�GLVDS�
SRLQWHG�KLP�GXULQJ�KLV�GDUNHVW�KRXU�DQG�KDG�QR�KRSH�RI�FRQWLQX�
LQJ�KLV�ZRUN���,QVWHDG�RI�GLVWUXVWLQJ�WKHP��KH�ZHQW�RQ�WR�FRPPLV�
VLRQ�KLV�ZHDN�DQG� WLPLG�$SRVWOHV� WR�EULQJ� WKH�JRRG�QHZV�RI� WKH�
*RVSHO�WR�WKH�HQGV�RI�WKH�HDUWK���+H�GLG�QRW�GHILQH�WKHP�E\�WKHLU�
IDLOXUHV�� �+H�SUHIHUUHG�WR�ORRN�EH\RQG�WKHLU�PLVWDNHV�WR�WKHLU�SR�
WHQWLDOV�IRU�WKH�PLQLVWU\����,Q�WKLV�KH�UHYHDOV�WR�XV�WKH�PHVVDJH�RI�
WKH�FURVV�WKURXJK�KH�UHFRQFLOHG�KXPDQLW\�WR�*RG�DQG�WKH�QHZ�OLIH�
RI�KLV�UHVXUUHFWLRQ�� �,W�ZDV�ZKHQ� WKH�ZRUOG�IDLOHG�WR�VHH�DQG�IHHO�
WKH� DEXQGDQW� PHUF\� RI� WKLV� QHZ� FRYHQDQW� WKDW� -HVXV� GHFLGHG� WR�
UHYHDO� LW� WR� 6U�� )DXVWLQD� LQ� WKH� ³'LYLQH� 0HUF\´� PLVVLRQ� ZKRVH�
IHDVW�WKH�&KXUFK�FHOHEUDWHV�WRGD\� 

6R��-HVXV�DSSHDUHG�WR�WKH�GLVFLSOHV�LQ�WKH�8SSHU�5RRP�WR�
PDNH� WKHP�EHOLHYH�ZLWKRXW� GRXEWV� WKDW� WKHLU� IDLWK��ZKLFK� LV� DOVR�
RXU�RZQ��LV�IRXQGHG�RQ�D�OLYLQJ�DQG�UHDO�IDLWK�LQ�KLV�UHVXUUHFWLRQ���
+H�ZDQWV�WKLV�IDLWK�WR�KHOS�XV�UHQHZ�RXU�YLVLRQ�DERXW�WKH�UHDOLW\�RI�
OLIH� DQG� UHODWLRQVKLS�� �:H� ZLOO� QHYHU� IXOO\� NQRZ� WKH� MR\� RI� WKH�
*RVSHO� XQWLO� ZH� KDYH� WDNHQ� WKH� OHDS� RI� IDLWK� WKDW� FRQTXHUV� WKH�
ZRUOG�� 

-HVXV� LV� VWLOO� DSSHDULQJ� DQG� UHYHDOLQJ�KLPVHOI� LQ� GLYHUVH�
ZD\V�WR�XV�WRGD\���7KHUH�LV�QR�ZD\�ZH�FDQ�FODLP�WR�KDYH�HQFRXQ�
WHUHG� KLP� ZLWKRXW� DXWKHQWLF� &KULVWLDQ� DFWLRQ� WKDW� MXVWLILHV� D� OLIH�
SRVVHVVHG� E\� &KULVW�� � ,Q� WKH� H\HV� RI� WKRVH� RI� WKH� ZRUOG�� VHHLQJ�
PD\�EH�EHOLHYLQJ��EXW� LQ� WKH�H\HV�RI� WKRVH�ZKR� IROORZ�WKH�5LVHQ�
/RUG��DFWLQJ�LV�EHOLHYLQJ�� �,Q�RWKHU�ZRUGV��KRZ�D�SHUVRQ�EHKDYHV�
RU�GRHV�WKLQJV�WHOOV�XV�KRZ�KH�RU�VKH�EHOLHYHV�LQ�*RG���'RHV�\RXU�
EHOLHI�LQ�WKH�UHVXUUHFWLRQ�RI�-HVXV�FDXVH�\RX�WR�DFW�GLIIHUHQWO\"�2U�
DUH�\RX�VWLOO�ORFNHG�XS�LQ�WKH�XSSHU�URRP�RI�IHDU��SUHMXGLFH��KDWH��
ODFN�RI�IRUJLYHQHVV��DQG�LQGLIIHUHQFH"� 



&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� 

$35,/��6DPDQWKD�9LOODOYD]R��+LOGD�7UDQTXLOLQR����������������
'LDQQ�+DUGZLFN��0LFKDHO�+DUGZLFN� 

0$5&+��6DPDQWKD�9LOODOYD]R��&HFLOLD�6WDFKXUD��0DU\�	�
6WHYH�(EHUKDUG��+HUOLQGD��0DULD�(OHQD�9LUDPRQWHV��)DELDQ�
*XHUUHUR�$QJHOLFD�*XHUUHUR��-XDQD�6DQWLDJR��-RVH�0D\RUJD������������

)UHG�9DVTXH]�� 
 

  

2XU�SDULVK�LV�DFFHSWLQJ�)RRG�'RQDWLRQV��,I�\RX�FDQ�
GRQDWH��SOHDVH�EULQJ�\RXU�)RRG�'RQDWLRQ�WR�WKH��

SDULVK�RIILFH��$OVR�DQ\�IDPLO\�LQ�QHHG�RI�)RRG�PD\�
FDOO�WKH�SDULVK�RIILFH�DQG�JLYH�XV�WKHLU�LQIRUPDWLRQ�� 

1XHVWUD�SDUURTXLD�HVWi�DFHSWDQGR�GRQDFLRQHV�GH�
FRPLGD��6L�XVWHG�SXHGH�GRQDU��SRU�IDYRU�WUDLJD�VX�GRQDFLyQ�GH�FRPLGD�D�
OD�RILFLQD�SDUURTXLDO��7DPELpQ�FXDOTXLHU�IDPLOLD�TXH�QHFHVLWH�FRPLGD�

SXHGH�OODPDU�D�OD�RILFLQD�SDUURTXLDO�\�GDUQRV�VX�LQIRUPDFLyQ� 

,I�\RX�ZRXOG�OLNH�WR�REWDLQ�\RXU����������������
�����&RQWULEXWLRQ�7D[�/HWWHU�FRQWDFW�WKH��
3DULVK�2IILFH�RI�)RQWDQD�RU�5LDOWR��7KDQN�
\RX�IRU��\RXU�VXSSRUW�WKURXJK�WKH�\HDU�� 

6L�OH�JXVWDUtD�REWHQHU�VX�&DUWD�GH�&RQWULEXFLRQHV������SDUD�VXV�
LPSXHVWRV�OODPH�D�OD�RILFLQD�SDU URTXLDO�GH�)RQWDQD�R�5LDOWR���

*UDFLDV�SRU�VX�DSR\R�GXUDQWH�WRGR�HO�DxR�� 

W�Z/^,�>/dhZ'/��>���>�E��Z� 

ϭ ,ŽůǇ�dŚƵƌƐĚĂǇ  

Ϯ 'ŽŽĚ�&ƌŝĚĂǇ 

ϯ ,ŽůǇ�^ĂƚƵƌĚĂǇ 

ϰ �ĂƐƚĞƌ�^ƵŶĚĂǇ 

ϱ �ĂƐƚĞƌ�DŽŶĚĂǇ�WĂƌŝƐŚ�KĸĐĞ��ůŽƐĞƐ 

ϭϭ �ŝǀŝŶĞ�DĞƌĐǇ�^ŽůĞŵŶŝƚǇ 

ϭϳ-ϭϴ ��&�ϮŶĚ��ŽůůĞĐƟŽŶ� 

Ϯϱ� tŽƌůĚ��ĂǇ�ŽĨ�WƌĂǇĞƌ�ĨŽƌ�sŽĐĂƟŽŶƐ 

tŽƌůĚ��ĂǇ�ŽĨ�WƌĂǇĞƌ�ĨŽƌ�sŽĐĂƟŽŶƐ�ŝƐ�ĐŽŵŝŶŐ�ƵƉ͘�/ƚ�ǁŝůů�ďĞ��������������
ĐĞůĞďƌĂƚĞĚ�ŽŶ ^ƵŶĚĂǇ͕��Ɖƌŝů�ϮϱƚŚ 

�^Ğ�ĂĐĞƌĐĂ�Ğů��şĂ�DƵŶĚŝĂů�ĚĞ�KƌĂĐŝſŶ�ƉŽƌ�ůĂƐ�sŽĐĂĐŝŽŶĞƐ͘� 
^Ğ�ĐĞůĞďƌĂƌĄ�Ğů ĚŽŵŝŶŐŽ�Ϯϱ�ĚĞ�Ăďƌŝů 



ϱ�����ͮ����^ƚ͘�:ŽŚŶ�yy///��ĂƚŚŽůŝĐ��ŽŵŵƵŶŝƚǇ�� 

 

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� 

 &RPPXQLW\�1HZV�&RQWLQXHG 

6W��-RKQ�;;,,,�LV�QRZ�/LYH�6WUHDPLQJ��
%DSWLVPV��:HGGLQJV��4XLQFHDxHUDV�	��������

)XQHUDOV���7KH�GRQDWLRQ�IRU�OLYH�
VWUHDPLQJ�LV��������3OHDVH�FDOO�WKH�

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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 &RPPXQLW\�1HZV�&RQWLQXHG 
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'LRFHVDQ�1HZV� 
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*263(/�0(',7$7,21� 
 
(1&285$*(�'((3(5�81'(567$1',1*�2)�6&5,3785( 
 
$SULO��������� 
 
�QG�6XQGD\�RI�(DVWHU��'LYLQH�0HUF\�6XQGD\� 
 
:KDW�D�ZRQGHUIXO�MR\�ILOOV�XV�WRGD\�DV�ZH�SRQGHU�WKH�LQH[KDXVWL�
EOH�PHUF\�RI�*RG��³0HUF\�LV�WKH�KHDUW�RI�*RG�´�3RSH�)UDQFLV�WHOOV�
XV��7KH�LPDJH�RI�D�KHDUW�KDV�EHHQ�XVHG�WR�SRLQW�WR�WKH�YHU\�OLIH�
VRXUFH�RI�D�SHUVRQ�DV�LW�LV�WKH�RUJDQ�WKDW�DOORZV�OLIH�WR�IORZ�
WKURXJK�RXU�YHLQV�DQG�VXVWDLQ�XV���0HUF\�LV�WKH�KHDUW�RI�*RG��,P�
DJLQH�WKLV�G\QDPLF��SRZHUIXO��FRPSDVVLRQDWH��SLHUFLQJ��HPEUDF�
LQJ��ORYLQJ��SURSHOOLQJ��SHQHWUDWLQJ��DEVRUELQJ��DQG�HQYHORSLQJ��
WUDQVIRUPLQJ�SUHVHQFH�RI�*RG�IORZLQJ�LQWR�WKH�YHU\�GHSWK�RI�RXU�
VRXOV��,W�LV�*RG¶V�PHUF\�WKDW�DOORZV�EORRG�WR�IORZ�WKURXJK�RXU�
YHLQV��,W�LV�*RG¶V�PHUF\�WKDW�IRUPV�HYHU\�DWRP�RI�RXU�EHLQJ�DQG�
OHDGV�XV�WR�ZKDW�LV�WUXH��*RG¶V�PHUF\�UHYHDOV�DOO�VXSHUILFLDOLW\�DQG�
IDOVHKRRG��DQG�OD\V�EDUH�DOO�GLVWRUWLRQV��HPSW\�SURPLVHV��ZHDN�
QHVV��DQG�VLQ� 
 
³0HUF\�LV�WKH�IRUFH�WKDW�UHDZDNHQV�XV�WR�QHZ�OLIH�DQG�LQVWLOOV�LQ�XV�
WKH�FRXUDJH�WR�ORRN�WR�WKH�IXWXUH�ZLWK�KRSH�´�3RSH�)UDQFLV�FRQWLQ�
XHV��*RG¶V�DOO�IRUJLYLQJ��FRPSDVVLRQDWH�ORYH�LV�ZLWK�XV��:KHQ�ZH�
ILQDOO\�EHOLHYH�DQG�DFFHSW�WKDW�&KULVW¶V�UHVXUUHFWHG�WUDQVILJXUHG�
SUHVHQFH�UHVLGHV�ZLWK�XV��ZH�WKHQ�ILQG�ZLWKLQ�XV�D�VWURQJ�FRQIL�
GHQFH�WR�DFFHSW�OLIH¶V�LPSHUIHFWLRQV�DQG�GLVDSSRLQWPHQWV�DQG�
PRYH�RQ��(YHU\�GD\�LV�D�QHZ�DGYHQWXUH�LQ�QHZ�OLIH��*RG�OHDYHV�
WKH�SDVW�EHKLQG�DQG�RSHQV�GRRUV�WR�WKH�IXWXUH��,W�GRHVQ¶W�PDWWHU�
KRZ�PDQ\�PLVWDNHV�ZH�PDGH�\HVWHUGD\��$OO�WKDW�PDWWHUV�LV�ZKDW�
ZH�GR�WRPRUURZ�DQG�ZKDW�ZH�OHDUQ�DORQJ�WKH�ZD\��,W�LV�VR�HDV\�WR�
UHPDLQ�WHWKHUHG�DQG�PLUHG�LQ�WKH�SDVW��EXW�WKHUH�LV�QR�QHHG�WR�GR�
VR��*RG�LV�DOO�DERXW�WRPRUURZ�DQG�WKH�ZRUN�*RG�KDV�\HW�WR�GR�LQ�
RXU�OLYHV� 
 
0HUF\�JLYHV�ELUWK�WR�KRSH��+RSH�IRU�WKH�JUHDWHVW�RI�VLQQHUV�DQG�
KRSH�IRU�WKH�ZRUVW�RI�GLVDVWHUV��7KHUH�LV�QRWKLQJ�*RG�FDQQRW�GR�
DQG�QRWKLQJ�*RG�FDQQRW�IDVKLRQ��$IWHU�DOO��HYHU\WKLQJ�ZH�NQRZ�
DQG�WUHDVXUH�ZDV�RQFH�QRWKLQJ��DQG�ORRN�ZKDW�*RG�GLG�ZLWK�WKH�
QRWKLQJ�*RG�KDG��7KH�UHVXUUHFWHG�&KULVW�VWDQGV�EHIRUH�XV�ZLWK�
QDLO�PDUNV�LQ�KLV�ZULVWV�DQG�ZRXQGV�RQ�KLV�ERG\�DV�D�WHVWDPHQW�
WKDW�QRW�HYHQ�LQMXVWLFH��VXIIHULQJ�DQG�GHDWK�FDQ�WUDPSOH�RYHU�DQG�
GHVWUR\�*RG¶V�PHUF\��:KDW�KDYH�ZH�WR�IHDU"�:K\�GR�ZH�NHHS�
RXUVHOYHV�IURP�SHDFH"�2XU�ODFN�RI�IDLWK�SUHYHQWV�XV�IURP�JRLQJ�
IRUZDUG�DQG�IXOO\�UHFHLYLQJ�WKH�KROLQHVV�*RG�GHVLUHV�WR�EUHDWKH�
XSRQ�XV��%UHDWKH�LQ�*RG¶V�PHUF\��DOORZ�WKH�ZLQG�RI�*RG¶V�SUHV�
HQFH�WR�NLVV�DOO�RI�\RXU�VLQV�DQG�FDUHVV�DOO�RI�\RXU�IHDUV��([KDOH�
SHDFH� 
 

0(',7$&,Ï1�'(/�(9$1*(/,2� 

$/(17$5�81�(17(1',0,(172�0È6�352)81'2�'(�/$�
(6&5,785$� 

���GH�DEULO�GH����� 

���'RPLQJR�GH�3DVFXD��/D�'LYLQD�0LVHULFRUGLD� 

/D�0LVHULFRUGLD�GH�'LRV�VLJXH�PDQLIHVWiQGRVH�SRU�PHGLR�GH�ODV�
DSDULFLRQHV�GH�-HV~V��3ULPHUR�D�0DUtD�0DJGDOHQD�\�OXHJR�D�ORV�
RWURV�GLVFtSXORV��(O�SULPHU�VLJQR�GH�HVWH�DPRU�PLVHULFRUGLRVR�GH�
'LRV�VH�KDFH�SUHVHQWH�HQ�OD�SD]�TXH�-HV~V�RIUHFH�D�VXV�GLVFtSXORV��
³£/D�SD]�HVWH�FRQ�XVWHGHV�´��-XDQ���������(VD�SD]�TXH�QRV�RIUHFH�
D�QRVRWURV�HQ�OD�DFWXDOLGDG��/D�3D]�GH�&ULVWR�TXH�YHQFH�ORV�PLH�
GRV�D�ODV�FRPSOLFDFLRQHV�HQ�HO�WUDEDMR�R�HQ�OD�IDPLOLD��4XH�YHQFH�
WDPELpQ�HO�PLHGR�D�OD�SREUH]D�PDWHULDO�\�HVSLULWXDO��(O�PLHGR�TXH�
WHQtDPRV�R�TXH�WHQHPRV�GH�DFHUFDUQRV�D�'LRV�HQ�OD�(XFDULVWtD�SRU�
OD�SDQGHPLD��HVH�PLHGR�TXH�WRGRV�WHQHPRV�DO�FRQWDJLR�GHO�YLUXV�
SRU�IDOWD�GH�FXLGDGR�GH�PXFKRV�TXH�QRV�URGHDQ�� 
 
3LGDPRV�DO�6HxRU��HQ�HVWH�'RPLQJR�GH�OD�0LVHULFRUGLD��UHIOH[LR�
QDQGR�GHVGH�HO�IRQGR�GHO�FRUD]yQ��6HxRU��TXH�WX�5HVXUUHFFLyQ�QRV�
OLEHUH�GHO�PLHGR��TXH�HVWHPRV�VHJXURV�TXH�7~�VLHPSUH�HVWiV�FRQ�
QRVRWURV��(O�6DQWR�3DSD�6DQ�-XDQ�3DEOR�,,�GLMR�VREUH�OD�PLVHULFRU�
GLD�GH�'LRV�OR�VLJXLHQWH��³'LRV��3DGUH�PLVHULFRUGLRVR��TXH�KDV�
UHYHODGR�WX�DPRU�HQ�WX�+LMR�-HVXFULVWR�\�OR�KDV�GHUUDPDGR�VREUH�
QRVRWURV�HQ�HO�(VStULWX�6DQWR��&RQVRODGRU��WH�HQFRPHQGDPRV�KR\�
HO�GHVWLQR�GHO�PXQGR�\�GH�WRGR�KRPEUH´��(V�FRQYHQLHQWH�DKRUD�
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