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+RPLO\�5HIOHFWLRQ�E\�)U��,PR  
/$�5(9(/$&,Ï1�'(�',26�'(�6Ë�0,602�$/�081'2 

 1XHVWUD�FHOHEUDFLyQ�QDYLGHxD�FRQWLQ~D�KR\�FRQ�(SLIDQtD�
GLULJLHQGR�QXHVWUD�DWHQFLyQ�KDFLD�HO�PXQGR�TXH�-HV~V�YLQR�D�VDO�
YDU�� �0LHQWUDV�TXH�HO�UHVWR�GHO�PXQGR�\D�KD�GHMDGR�OD�1DYLGDG�D�
XQ�ODGR�\�SDVy�D�OR�VLJXLHQWH��HVWDPRV�DTXt�KR\��PHGLWDQGR�HQ�OD�
JUDQ�QRWLFLD�GH�OD�UHYHODFLyQ�GH�'LRV�GH�Vt�PLVPR�D�OD�KXPDQLGDG���
(Q�HVWH�GtD�FHOHEUDPRV�TXH�VRPRV�SDUWH�GH�HVH�PXQGR�\�HQIDWL]D�
PRV�OD�JORULD�GHO�'LRV-KRPEUH�DO�PXQGR���   
 /D�ILHVWD�TXH�HVWDPRV�FHOHEUDQGR�WUDWD�VREUH�OD�HYROXFLyQ�
KLVWyULFD�GH�OD�UHODFLyQ�GH�'LRV�FRQ�QRVRWURV�HQ�HO�QDFLPLHQWR�GH�
-HV~V��/D�SURPHVD�KHFKD�D� ODV�SHUVRQDV�D� ODV�TXH�'LRV� OODPy�VX�
�SXHEOR�HVFRJLGR��DKRUD�VH�GD��UHYHOD��VH�PXHVWUD��VH�PDQLILHVWD�DO�
UHVWR�GHO�PXQGR��(VWR�KL]R�TXH�ORV�EXVFDGRUHV�TXH�HVWXGLDURQ�ODV�
HVWUHOODV�SDUD�XQD�FRPSUHQVLyQ�GH�ORV��PLVWHULRV���IXHUDQ�FRQGXFL�
GRV�DO�PLVWHULR�GH�XQ�QLxR�QDFLGR�HQ�XQ�HVWDEOR��1R�SRGUtDQ�KDEHU�
FRPSUHQGLGR� HO� VLJQLILFDGR� FRPSOHWR� GH� HVWH� GHVFXEULPLHQWR�� QL�
ORV�SDGUHV�GHO�QLxR�SRGUtDQ�KD�H[SOLFiUVHOR�SOHQDPHQWH�VLQ�LQWHU�
YHQFLyQ� GLYLQD�� 6LQ� HPEDUJR�� VX� SUHVHQFLD� FRPR� SDUWH� GH� HVWD�
KLVWRULD� FXPSOH� ODV� SURPHVDV� GH� ORV� SURIHWDV�� +R\� OD� SUHVHQFLD�
VDOYDGRUD� GH� 'LRV� HQWUH� QRVRWURV� HV� XQ� JUDQ� GRQ� SDUD� WRGDV� ODV�
QDFLRQHV�\�SDUD�WRGRV����(VWR�HV�DVt�SRUTXH�OD�SHUVRQD�KXPDQD�\�VX�
PXQGR�WLHQHQ�OD�FDSDFLGDG�GH�UHFLELU�D�'LRV�\�VX�JUDFLD� 
 (V�LPSRUWDQWH�VDEHU�TXH�-HV~V�HV�FRPR�QRVRWURV��SHUR�QR�
FRPR�QRVRWURV�� �(V�'LRV�\�QR�GHSHQGH�GH�QRVRWURV�SDUD�VX�H[LV�
WHQFLD�� \D�TXH�GHSHQGHPRV�GH� pO� SDUD� OD� QXHVWUD�� �3RU� VX�SURSLD�
YROXQWDG��HOLJH�FyPR�UHYHODUVH�� �&RPR�WDO��QDGLH�SXHGH�UHFODPDU�
HO�FRQRFLPLHQWR�DEVROXWR�GH�'LRV��\D�TXH�QXQFD�SXHGH�VHU�FRQIL�
QDGR�D�XQ�VLVWHPD�R�SXHEOR���6LHPSUH�KD\�PiV�TXH�VDEHU�DFHUFD�GH�
'LRV�D�SHVDU�GH�ODV�PXFKDV�UHYHODFLRQHV�TXH�HO�PXQGR�KD�FRQRFL�
GR�R�FRPSURPHWLGR�FRQ�OD�HVFULWXUD���(O�FRQRFLPLHQWR�GH�'LRV�HV�
LQVRQGDEOH���/R�TXH�VDEHPRV�HV�SRFR���(V�DVt�FRPR�OD�(SLIDQtD�VH�
FRQYLHUWH�HQ�XQD� LQYLWDFLyQ�TXH�'LRV� WRGDYtD�VH�HVWi� UHYHODQGR�D�
QRVRWURV�� �(VWR� H[LJH�XQD�E~VTXHGD� \� OHFWXUD� LPSODFDEOHV� GH� ODV�
(VFULWXUDV�\�RWUDV� OLWHUDWXUDV�FULVWLDQDV�SDUD�XQD�PD\RU�FRPSUHQ�
VLyQ�GHO�PLVWHULR�GH�OD�UHYHODFLyQ�GH�'LRV�  
 +R\��HO�PLVWHULR�GHO�DPRU�GH�'LRV�SRU�QRVRWURV�VH�UHYHOD�
D� LPDJHQ� GHO� QLxR� QDFLGR� SDUD� QRVRWURV�� QDFLGR� SDUD� VHU� XQR� GH�
QRVRWURV�� \� QDFLGR� HQ� OD� SREUH]D� \� OD� LPSRWHQFLD� FRQ� QRVRWURV���
(VWi� FRQ� QRVRWURV�� HV� XQR� GH� QRVRWURV�� \� HVWi� FRQ� QRVRWURV� HQ�
QXHVWURV� PRPHQWRV� PiV� RVFXURV�� � 6L� FRQWHPSODPRV� OD� VHQFLOOH]�
FRQ�OD�TXH�VH�HQWUHJy�D�QRVRWURV��QR�SRGHPRV�GHMDU�GH�PRYHUQRV�
SRU�XQ�SURIXQGR�DSUHFLR�SRU�GDU�GH�QRVRWURV�PLVPRV�D�pO���&RPR�
UHVXOWDGR��D�OD�,JOHVLD�QRV�LQYLWD�D�YHQLU�DQWH�HO�6HxRU�UHYHODGR�FRQ�
QXHVWURV�GRQHV�GH�DODEDQ]D�� KRQRU��JORULD� \�DGRUDFLyQ�� �$O� LJXDO�
TXH� ORV�PDJRV� OR� DGRUDURQ�� GHEHPRV� VDOLU� GH� QXHVWUR� FDPLQR�� D�
SHVDU�GH�QXHVWUD�FXOWXUD��HVWDWXV�\�DSUHQGHU�D�DUURGLOODUQRV�DQWH�pO�
KR\��D�QXHVWUD�PDQHUD�GH�H[SUHVDU�QXHVWUD�UHYHUHQFLD�\�DVRPEUDU�
QRV�D�pO�SRU�HVWDU�FRQ�QRVRWURV�\�SRU�OD�VDOYDFLyQ���  
 3RU�OR�WDQWR��OD�EXHQD�QRWLFLD�KR\�HV�TXH�QR�KD\�XQD�VROD�
QRUPD�SDUD�PHGLU�FyPR�'LRV�VH�UHYHOD�D�OD�FUHDFLyQ���3URIDQy�OR�
TXH�ORV�MXGtRV�VDEtDQ�GH�pO�DQWHV�GHO�QDFLPLHQWR�GH�-HV~V���6H�UH�
YHOy� HQ� HO�1LxR� -HV~V� D� ORV� SDVWRUHV� TXH� YLJLODQ� HQ� HO� FDPSR� D�
SHVDU�GH�VX�HVWLJPD�VRFLDO��D� ORV�PDJRV�HQ�2ULHQWH�D�SHVDU�GH�VX�
SDJDQLVPR�� D� 3DEOR�� HO� SHUVHJXLGRU� GH� OD� ,JOHVLD�� D� SHVDU� GH� VX�
SHFDGR���9LR�HQ�HOORV�LQVWUXPHQWRV�GHVLQWHUHVDGRV�SDUD�VHU�XWLOL]D�
GR�SDUD�GDUVH�D�FRQRFHU���/RV�YROYLy�D�VX�JORULD���3XHGH�KDFHU�OR�
PLVPR� FRQWLJR�� &RPR� 'LRV� FX\RV� FDPLQRV� VRQ� LQHVFUXWDEOHV� H�
LQHVFUXWDEOHV� �5P� ���� ����� XWLOL]D� OtQHDV� WRUFLGDV� SDUD� HVFULELU�
UHFWDV��\�KDFH�XQ�FDPLQR�GRQGH�QR�KD\�PDQHUD���1XHVWUDV�RUDFLR�
QHV� GH� HVWH� DxR� GHEHQ� VHU� SHGLUOH� D�'LRV� TXH� DEUD�PiV� QXHVWURV�
RMRV� SDUD� YHU�� QXHVWURV� FRUD]RQHV� DO� DPRU� \� QXHVWUD�PHQWH� SDUD�
FRQRFHUOR��� 

 

*2'¶6�5(9(/$7,21�2)�+,06(/)�72�7+(�
:25/' 

 
2XU�&KULVWPDV�FHOHEUDWLRQ�FRQWLQXHV�WRGD\�ZLWK�(SLSKD�

Q\�E\� WXUQLQJ�RXU� DWWHQWLRQ� WRZDUG� WKH�ZRUOG� WKDW� -HVXV� FDPH� WR�
VDYH���:KLOH�WKH�UHVW�RI�WKH�ZRUOG�KDV�DOUHDG\�VHW�&KULVWPDV�DVLGH�
DQG�PRYHG�RQ�WR�WKH�QH[W�WKLQJ��ZH�DUH�KHUH�WRGD\��SRQGHULQJ�WKH�
JUHDW�QHZV�RI�*RG¶V� UHYHODWLRQ�RI�KLPVHOI� WR�KXPDQLW\�� �2Q� WKLV�
GD\�ZH�FHOHEUDWH�WKDW�ZH�DUH�SDUW�RI�WKDW�ZRUOG�DQG�HPSKDVL]H�WKH�
JORU\�RI�WKH�*RG-PDQ�WR�WKH�ZRUOG��� 

7KH�IHDVW�ZH�DUH�FHOHEUDWLQJ� LV�DERXW�WKH�KLVWRULF�HYROX�
WLRQ�RI�*RG
V�UHODWLRQVKLS�ZLWK�XV�DW�WKH�ELUWK�RI�-HVXV��7KH�SURP�
LVH�PDGH� WR� WKH�SHRSOH�ZKRP�*RG�FDOOHG�KLV� �FKRVHQ�SHRSOH�� LV�
QRZ� JLYHQ�� UHYHDOHG�� VKRZQ�� PDGH� PDQLIHVW� WR� WKH� UHVW� RI� WKH�
ZRUOG��7KLV�PDGH�WKH�VHHNHUV�ZKR�VWXGLHG�WKH�VWDUV�IRU�DQ�XQGHU�
VWDQGLQJ�RI��P\VWHULHV���WR�EH�OHG�WR�WKH�P\VWHU\�RI�D�FKLOG�ERUQ�LQ�
D�VWDEOH��7KH\�FRXOG�QRW�KDYH�FRPSUHKHQGHG�WKH�IXOO�PHDQLQJ�RI�
WKLV�GLVFRYHU\��QRU�FRXOG�WKH�FKLOG
V�SDUHQWV�KDYH�IXOO\�H[SODLQHG�LW�
WR� WKHP�ZLWKRXW� GLYLQH� LQWHUYHQWLRQ��+RZHYHU�� WKHLU� SUHVHQFH� DV�
SDUW� RI� WKLV� VWRU\� IXOILOOV� WKH� SURPLVHV� RI� WKH� SURSKHWV�� 7RGD\�
*RG
V�VDYLQJ�SUHVHQFH�DPRQJ�XV�LV�D�JUHDW�JLIW�IRU�DOO�WKH�QDWLRQV�
DQG�IRU�HYHU\RQH�� � �7KLV�LV�VR�EHFDXVH�WKH�KXPDQ�SHUVRQ�DQG�KLV�
ZRUOG�KDYH�WKH�FDSDFLW\�WR�UHFHLYH�*RG�DQG�KLV�JUDFH� 

,W� LV� LPSRUWDQW� WR� NQRZ� WKDW� -HVXV� LV� OLNH�XV�EXW� QRW� XV���
+H�LV�*RG�DQG�GRHV�QRW�GHSHQG�RQ�XV�IRU�KLV�H[LVWHQFH�DV�ZH�GH�
SHQG�RQ�KLP�IRU�RXUV�� �2I�KLV�RZQ�DFFRUG�KH�FKRRVHV�KRZ�WR�UH�
YHDO� KLPVHOI�� �$V� VXFK� QR�RQH� FDQ� FODLP�DEVROXWH�NQRZOHGJH�RI�
*RG�DV�KH�FDQ�QHYHU�EH�FRQILQHG�WR�D�V\VWHP�RU�SHRSOH���7KHUH�LV�
DOZD\V�PRUH�WR�EH�NQRZQ�DERXW�*RG�LQ�VSLWH�RI�WKH�PDQ\�UHYHOD�
WLRQV� WKH� ZRUOG� KDV� NQRZQ� RU� FRPPLWWHG� WR� ZULWLQJ�� � *RG¶V�
NQRZOHGJH�LV�XQIDWKRPDEOH���:KDW�ZH�NQRZ�LV�EXW�OLWWOH���,W�LV�LQ�
WKLV� ZD\� WKDW� (SLSKDQ\� EHFRPHV� DQ� LQYLWDWLRQ� WKDW� *RG� LV� VWLOO�
UHYHDOLQJ� KLPVHOI� WR� XV�� � 7KLV� GHPDQGV� UHOHQWOHVV� VHDUFKLQJ� DQG�
UHDGLQJ�RI� WKH�6FULSWXUHV�DQG�RWKHU�&KULVWLDQ� OLWHUDWXUHV� IRU�PRUH�
LQVLJKW�LQWR�WKH�P\VWHU\�RI�*RG¶V�UHYHODWLRQ� 

7RGD\��WKH�P\VWHU\�RI�*RG
V�ORYH�IRU�XV�LV�UHYHDOHG�LQ�WKH�
LPDJH�RI�WKH�FKLOG�ERUQ�IRU�XV�-�ERUQ�WR�EH�RQH�RI�XV��DQG�ERUQ�LQ�
SRYHUW\�DQG�SRZHUOHVVQHVV�ZLWK�XV�� �+H� LV�ZLWK�XV�� LV�RQH�RI�XV��
DQG� LV� ZLWK� XV� LQ� RXU� GDUNHVW� PRPHQWV�� � ,I� ZH� FRQWHPSODWH� WKH�
VLPSOLFLW\� ZLWK� ZKLFK� KH� JDYH� KLPVHOI� WR� XV�� ZH� FDQQRW� EXW� EH�
PRYHG� E\� D� SURIRXQG� DSSUHFLDWLRQ� WR� JLYH� RI� RXUVHOYHV� WR� KLP���
$V�D�UHVXOW��WR�&KXUFK�LQYLWHV�XV�WR�FRPH�EHIRUH�WKH�UHYHDOHG�/RUG�
ZLWK�RXU�JLIWV�RI�SUDLVH��KRQRU��JORU\�DQG�DGRUDWLRQ���-XVW�OLNH�WKH�
PDJL�ZRUVKLSSHG�KLP��ZH�DUH�WR�JR�RXW�RI�RXU�ZD\��LQ�VSLWH�RI�RXU�
FXOWXUH�� VWDWXV�� DQG� OHDUQLQJ� WR� NQHHO� EHIRUH� KLP� WRGD\� -� LQ� RXU�
RZQ�ZD\�RI� H[SUHVVLQJ�RXU� UHYHUHQFH� DQG� DZH� WR� KLP� IRU� EHLQJ�
ZLWK�XV�DQG�IRU�VDOYDWLRQ��� 

6R��WKH�JRRG�QHZV�WRGD\�LV�WKDW�WKHUH�LV�QR�RQH�VWDQGDUG�
WR�PHDVXUH�KRZ�*RG�UHYHDOV�KLPVHOI�WR�FUHDWLRQ���+H�GHILOHG�ZKDW�
WKH�-HZV�NQHZ�DERXW�KLP�EHIRUH�WKH�ELUWK�RI�-HVXV�� �+H�UHYHDOHG�
KLPVHOI� LQ� WKH� &KLOG� -HVXV� WR� WKH� VKHSKHUGV� ZKR� DUH� NHHSLQJ�
ZDWFK�LQ�WKH�ILHOG�LQ�VSLWH�RI�WKHLU�VRFLDO�VWLJPD��WR�WKH�PDJL�LQ�WKH�
(DVW� LQ� VSLWH� RI� WKHLU� SDJDQLVP�� WR� 3DXO� WKH� SHUVHFXWRU� RI� WKH�
&KXUFK��LQ�VSLWH�RI�KLV�VLQIXOQHVV���+H�VDZ�LQ�WKHP�VHOIOHVV�LQVWUX�
PHQWV�WR�EH�XVHG�WR�PDNH�KLPVHOI�NQRZQ���+H�WXUQHG�WKHP�WR�KLV�
JORU\�� �+H�FDQ�GR�WKH�VDPH�ZLWK�\RX��$V�D�*RG�ZKRVH�ZD\V�DUH�
XQVHDUFKDEOH�DQG�LQVFUXWDEOH��5RP���������KH�XVHV�FURRNHG�OLQHV�
WR�ZULWH� VWUDLJKW�� DQG�PDNHV� D�ZD\�ZKHUH� WKHUH� LV� QR�ZD\�� �2XU�
SUD\HUV�WKLV�\HDU�VKRXOG�EH�WR�DVN�*RG�WR�RSHQ�PRUH�RXU�H\HV�WR�
VHH��RXU�KHDUWV�WR�ORYH�DQG�RXU�PLQGV�WR�NQRZ�+LP��� 

 
 
 



&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� 

 

-$18$5<��0LFKDHO�+DUGZLFN 

 

'(&(0%(5���&DUORV�5LFR��&DUROLQH�&KDYH]�������������������������
.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 
 

 

 

  

7KH�SDQGHPLF�KDV�XQGRXEWHGO\�FUHDWHG�PXFK���������
SUREOHP�IRU�HYHU\RQH���3OHDVH�GR�QRW�KHVLWDWH�WR�
FDOO�WKH�RIILFH�IRU�SUD\HUV�WR�DFFRPSDQ\�\RX�

ZKHQ�\RX�RU�PHPEHUV�RI�\RXU�IDPLO\�DUH�VLFN�RU�
WR�KHOS�\RX�ZLWK�IRRG�ZKHQ�WKH�ORVV�RI�MRE�DQG�
KDUG�WLPHV�PDNH�OLIH�GLIILFXOW�IRU�\RX���:H�DUH�

KHUH�WR�VHUYH�\RX��� 
 

/D�SDQGHPLD�KD�FUHDGR�VLQ�GXGD�PXFKR�SUREOH�
PD�SDUD�WRGRV���3RU�IDYRU��QR�GXGH�HQ�OODPDU�D�OD�

RILFLQD�SDUD�RUDFLRQHV�SDUD�DFRPSDxDUOR�FXDQGR��XVWHG�R�ORV�
PLHPEURV�GH�VX�IDPLOLD�HVWiQ�HQIHUPRV�R�SDUD�D\XGDUOH�FRQ�FRVDV�
GH�DOLPHQWRV�FXDQGR�OD�SpUGLGD�GH�WUDEDMR�\�ORV�WLHPSRV�GLItFLOHV�
KDFHQ�OD�YLGD�GLItFLO�SDUD��XVWHG���(VWDPRV�DTXt�SDUD�VHUYLUOH��� 

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��5HOLJLRXV 

��-6W��-RKQ�1HXPDQQ��%LVKRS 

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

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

��-&RQYHUVLRQ�RI�6W��3DXO��$SRVWOH� 

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� 



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

 

:KDW�,V�$�1HZ�<HDU�5HVROXWLRQ" 
 

7RGD\� PDUNV� WKUHH� GD\V� VLQFH� WKH� ORQJ-DZDLWHG� 1HZ�
<HDU��-DQXDU\������EHJDQ����7KH�QDPH��-DQXDU\��FRPHV�IURP�WKH�
5RPDQ�JRG�-DQXV��WKH�JRG�ZLWK�WZR�IDFHV��RQH�ORRNLQJ�WR�WKH�SDVW�
DQG� WKH� RWKHU� ORRNLQJ� WR� WKH� IXWXUH�� �2YHU� WKH� WZR� IDFHV� D� VDJH�
VD\V��³)URP�WKH�H[DPSOH�RI�WKH�SDVW�� WKH�PDQ�RI�WKH�SUHVHQW�DFWV�
SUXGHQWO\� VR�DV�QRW� WR�HQGDQJHU� WKH�IXWXUH�´�6LPLODUO\�� WKLV� LV� LQ�
GHHG�D�WLPH�WR�ORRN�EDFN�DW�WKH������WKDW�KDV�MXVW�HQGHG�DQG�IURP�
LW�ORRN�IRUZDUG�WR�WKH������DKHDG�RI�XV�DQG�DVN��+RZ�GLG�,�VSHQG�
WKLV�RQH�\HDU�RI�P\� OLIH� WKDW� KDV� MXVW�SDVVHG"�'LG� ,�XVH� LW� WR�DG�
YDQFH�P\�JRDOV�DQG�REMHFWLYHV�LQ�OLIH"��&RXOG�,�KDYH�GRQH�EHWWHU�
ODVW�\HDU� LQ� WKH�ZD\�,� LQYHVWHG�P\�WLPH�EHWZHHQ� WKH�GHPDQGV�RI�
ZRUN��IDPLO\��IULHQGV�DQG�VRFLHW\��DQG�WKH�GHPDQGV�RI�P\�VSLULWX�
DO�OLIH"�:KDW�WKLQJV�GLG�,�DFKLHYH�ODVW�\HDU�DQG�ZKDW�GLG�,�IDLO�WR�
DFKLHYH"�+RZ� FDQ� ,� UHYHUVH� WKH� IDLOXUHV� DQG� ORVVHV� LQ� WKLV�1HZ�
<HDU"�7KURXJK�VRXO�VHDUFKLQJ�TXHVWLRQV�OLNH�WKHVH�ZH�ILQG�WKDW�D�
UHYLHZ�RI�WKH�SDVW�\HDU�QDWXUDOO\�OHDGV�PH�WR�VHW�JRDOV�DQG�UHVROX�
WLRQV� IRU� WKH� 1HZ� <HDU�� � )RU� DXWKHQWLF� OLYLQJ� LQ� WKLV� ������ ZH�
PXVW�VHW�JRDOV�DQG�PDNH�UHVROXWLRQV�DV�D�QHFHVVDU\�FRQFOXVLRQ�WR�
RXU�UHYLHZ�RI�WKH�SDVW�\HDU��� 

6LQFH� WKH�ILUVW�RI�-DQXDU\��RXU� ORFDO�DQG�QDWLRQDO�1HZV�
SDSHUV��5DGLR�DQG�7HOHYLVLRQ�SURJUDPV�KDYH�EHHQ�SUHVHQWLQJ�WR�XV�
ZLWK�ERWK�LQGLYLGXDO�DQG�FROOHFWLYH�1HZ�<HDU�UHVROXWLRQV�RI�SHR�
SOH��0RVW� RI� WKRVH�� KRZHYHU�� DUH� QRW� UHVROXWLRQV� DW� DOO� EXW� RQO\�
ZLVKHV��:KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�D�UHVROXWLRQ�DQG�D�ZLVK"�$�
ZLVK� LGHQWLILHV� D� JRDO� RQH�ZDQWV� WR� UHDFK�� D� UHVROXWLRQ� VSHFLILHV�
WKH�VWHSV�RQH�ZLOO�WDNH�WR�UHDFK�LW��$�ZLVK�VD\V�WKLV�LV�ZKHUH�,�ZDQW�
WR�EH��D�UHVROXWLRQ�VD\V�WKLV�LV�WKH�URDG�,�ZLOO�WDNH�DQG�ZKDW�,�ZLOO�
GR�WR�JHW�WKHUH��7KH�ZLVKIXO�SHUVRQ�VD\V��,�ZDQW�WR�SDVV�P\�%RDUG�
([DPLQDWLRQ� WKLV� \HDU�� DQG� WKH� UHVROYHG� SHUVRQ� VD\V� �,�ZLOO� GH�
YRWH� DQ� H[WUD� KRXU� WR�P\� VWXGLHV� HYHU\� GD\� LQ� RUGHU� WR�SDVV�P\�
H[DPLQDWLRQ���7KH�ZLVKIXO� SHUVRQ� VD\V� �,�ZLOO� KDYH�PRUH� SHDFH�
DQG�ORYH�LQ�P\�IDPLO\�WKLV�\HDU��DQG�WKH�UHVROYHG�SHUVRQ�VD\V��,�
ZLOO�VSHQG�PRUH� WLPH�ZLWK�P\� IDPLO\�DW� WDEOH� LQVWHDG�RI� UXVKLQJ�
RII� WR� WKH�79�� VR� WKDW�ZH�JHW� WR� NQRZ�DQG�XQGHUVWDQG�RXUVHOYHV�
EHWWHU���7KH�ZLVKIXO�SHUVRQ�VD\V��,�ZLOO� OLYH�D� OLIH�RI�XQLRQ�ZLWK�
*RG� WKLV� \HDU��DQG� WKH� UHVROYHG�SHUVRQ�VD\V��,�ZLOO� VHW� DVLGH����
PLQXWHV�HYHU\�GD\�WR�SUD\�DQG�UHDG�*RG
V�ZRUG���6R�ZLVKHV�VWDWH�
GUHDPV� EXW� GR� QRW� IROORZ� LW� XS�� �%XW� UHVROYLQJ� SUHSDUHV� KRZ� WR�
PDNH�RXU�GUHDPV�FRPH�WUXH���,W�LV�SUHSDUHG�WR�SD\�WKH�SULFH�QHHG�
HG�WR�UHDOL]H�JRDOV� 

$V� ZH� NLFN� RII� WKH� ������ ZKDW� DUH� \RX� UHVROYLQJ� WR�
DFKLHYH�� WUDQVIRUPDWLRQ� IURP� EDG� KDELW� WR� JRRG�� HQFRXQWHU� ZLWK�
*RG�WKDW�ZLOO�WUDQVIRUP�\RXU�YLHZV�RQ�OLIH�WKURXJK�GDLO\�RU�ZHHN�
O\�UHDGLQJ��IULHQGVKLS�ZLWK�SHRSOH�WKDW�LV�FKDUDFWHUL]HG�E\�VLQFHUL�
W\��SURYLGLQJ�WLPH�IRU�VWXGLHV��RU�SUD\HU�RU�$GRUDWLRQ�RU�IRU�SK\VL�
FDO�H[HUFLVH��*RG�LV�FDOOLQJ�XV�WRGD\�WR�PDNH�UHVROXWLRQV�WKDW�ZLOO�
KHOS�PDNH�RXU�SK\VLFDO� SUHVHQFH� UHYHDO� KLV� ORYH�� MR\�� SHDFH� DQG�
MXVWLFH� DQG� WR� SDUWLFLSDWH� DFWLYHO\� LQ� WKH� SRZHU� RI� KLV� JUDFH�
WKURXJK�GDLO\�HQFRXQWHU�DQG�SUD\HU� 

¢4Xp�HV�XQD�UHVROXFLyQ�GH�$xR�1XHYR" 

 +R\�VH�FXPSOHQ�WUHV�GtDV�GHVGH�TXH�FRPHQ]y�HO�HVSHUDGR�
$xR�1XHYR��HQHUR�GH���������(O�QRPEUH��(QHUR��SURYLHQH�GHO�GLRV�
5RPDQR�-DQXV��HO�GLRV�FRQ�GRV�FDUDV��XQR�PLUDQGR�DO�SDVDGR�\�HO�
RWUR�PLUDQGR�DO�IXWXUR���6REUH�ODV�GRV�FDUDV�XQ�VDELR�GLFH���'HVGH�
HO�HMHPSOR�GHO�SDVDGR��HO�KRPEUH�GHO�SUHVHQWH�DFW~D�FRQ�SUXGHQFLD�
SDUD�QR�SRQHU�HQ�SHOLJUR�HO�IXWXUR���'HO�PLVPR�PRGR��HVWH�HV�XQ�
PRPHQWR�SDUD�PLUDU�KDFLD�DWUiV�HQ�HO������TXH�DFDED�GH�WHUPLQDU�
\� GH� HOOD� HVSHUR� FRQ� DQVLDV� HO� ����� TXH� WHQHPRV� SRU� GHODQWH� \�
SUHJXQWDU�� ¢&yPR�SDVp�HVWH�DxR�GH�PL�YLGD�TXH�DFDED�GH�SDVDU"�
¢/R� XWLOH� SDUD� DYDQ]DU� HQ� PLV� PHWDV� \� REMHWLYRV� HQ� OD� YLGD"��
¢3RGUtD� KDEHUOR� KHFKR� PHMRU� HO� DxR� SDVDGR� HQ� OD� IRUPD� HQ� TXH�
LQYHUWt�PL� WLHPSR�HQWUH� ODV� H[LJHQFLDV�GHO� WUDEDMR�� OD� IDPLOLD�� ORV�
DPLJRV�\�OD�VRFLHGDG��\�ODV�GHPDQGDV�GH�PL�YLGD�HVSLULWXDO"�¢4Xp�
FRVDV�OR�KLFH�HO�DxR�SDVDGR�\�TXp�QR�SXGH�ORJUDU"�¢&yPR�SXHGR�
UHYHUWLU� ORV� IUDFDVRV�\�SpUGLGDV�HQ�HVWH�$xR�1XHYR"�$� WUDYpV�GH�
SUHJXQWDV�GH�E~VTXHGD�GHO�DOPD�FRPR�HVWDV�HQFRQWUDPRV�TXH�XQD�
UHYLVLyQ�GHO�DxR�SDVDGR�QDWXUDOPHQWH�PH�OOHYD�D�HVWDEOHFHU�PHWDV�
\�UHVROXFLRQHV�SDUD�HO�$xR�1XHYR���3DUD�XQD�YLGD�DXWpQWLFD�HQ�HVWH�
������ GHEHPRV� HVWDEOHFHU�PHWDV� \� WRPDU� UHVROXFLRQHV� FRPR�XQD�
FRQFOXVLyQ�QHFHVDULD�SDUD�QXHVWUD�UHYLVLyQ�GHO�DxR�SDVDGR��� 
 'HVGH�HO�SULPHUR�GH�HQHUR��QXHVWURV�SURJUDPDV�ORFDOHV�\�
QDFLRQDOHV�GH�3HULyGLFRV��5DGLR�\�7HOHYLVLyQ�QRV�KDQ�HVWDGR�SUH�
VHQWDQGR�UHVROXFLRQHV�LQGLYLGXDOHV�\�FROHFWLYDV�GH�$xR�1XHYR��/D�
PD\RUtD� GH� HOODV�� VLQ� HPEDUJR�� QR� VRQ� UHVROXFLRQHV� HQ� DEVROXWR��
VLQR�TXH�VyOR�GHVHRV��¢&XiO�HV�OD�GLIHUHQFLD�HQWUH�XQD�UHVROXFLyQ�\�
XQ�GHVHR"�8Q�GHVHR�LGHQWLILFD�XQD�PHWD�TXH�XQR�TXLHUH�DOFDQ]DU��
XQD�UHVROXFLyQ�HVSHFLILFD�ORV�SDVRV�TXH�XQR�WRPDUi�SDUD�DOFDQ]DU�
OD��8Q�GHVHR�GLFH�TXH�DTXt�HV�GRQGH�TXLHUR�HVWDU��XQD�UHVROXFLyQ�
GLFH�TXH�HVWH�HV�HO�FDPLQR�TXH�YR\�D�WRPDU�\�OR�TXH�YR\�D�KDFHU�
SDUD� OOHJDU� DOOt�� /D� SHUVRQD� FRQ� HO� GHVHR� GLFH� �4XLHUR� SDVDU� PL�
([DPHQ� GH� OD� -XQWD� HVWH� DxR�� \� OD� SHUVRQD� FRQ� UHVROXFLyQ� GLFH�
�'HGLFDUp�XQD�KRUD�H[WUD�D�PLV�HVWXGLRV�WRGRV�ORV�GtDV�SDUD�SDVDU�
PL�H[DPHQ���/D�SHUVRQD�GHVSHFKDGD�GLFH��7HQGUp�PiV�SD]�\�DPRU�
HQ� PL� IDPLOLD� HVWH� DxR�� \� OD� SHUVRQD� UHVXHOWD� GLFH� �3DVDUp� PiV�
WLHPSR� FRQ�PL� IDPLOLD� HQ� OD�PHVD� HQ� OXJDU� GH� DSUHVXUDUQRV� D� OD�
WHOHYLVLyQ��SDUD�TXH�QRV�FRQR]FDPRV�\�QRV�HQWHQGDPRV�PHMRU���/D�
SHUVRQD�FRQ�GHVHR�GLVSRVLWLYD�GLFH��9LYLUp�XQD�YLGD�GH�XQLyQ�FRQ�
'LRV�HVWH�DxR��\�OD�SHUVRQD�UHVXHOWD�GLFH���5HVHUYDUp����PLQXWRV�
FDGD�GtD�SDUD�RUDU�\�OHHU�OD�SDODEUD�GH�'LRV���$Vt�TXH�GHVHRV�GHFOD�
UDQ�VXHxRV��SHUR�QR�VHJXLUORV�� �3HUR�UHVROYHU�SUHSDUD�FyPR�KDFHU�
UHDOLGDG�QXHVWURV�VXHxRV���(VWi�GLVSXHVWR�D�SDJDU�HO�SUHFLR�QHFHVD�
ULR�SDUD�DOFDQ]DU�ODV�PHWDV�    
 $O� FRPHQ]DU� HO� ������ ¢TXp� HVWiV� UHVROYLHQGR� ORJUDU��
WUDQVIRUPDFLyQ�GHO�PDO� KiELWR�DO�EXHQR��HQFXHQWUR�FRQ�'LRV�TXH�
WUDQVIRUPDUi�WXV�SXQWRV�GH�YLVWD�VREUH�OD�YLGD�D�WUDYpV�GH�OD�OHFWXUD�
GLDULD� R� VHPDQDO�� OD� DPLVWDG� FRQ� ODV� SHUVRQDV� TXH� VH� FDUDFWHUL]D�
SRU� OD� VLQFHULGDG�� SURSRUFLRQDQGR� WLHPSR� SDUD� ORV� HVWXGLRV�� R� OD�
DGRUDFLyQ�R�SDUD� HO� HMHUFLFLR� ItVLFR��'LRV� QRV� OODPD�KR\� D� WRPDU�
UHVROXFLRQHV�TXH�D\XGHQ�D�TXH�QXHVWUD�SUHVHQFLD� ItVLFD� UHYHOH� VX�
DPRU��JR]R��SD]�\� MXVWLFLD�\�D�SDUWLFLSDU�DFWLYDPHQWH�HQ�HO�SRGHU�
GH�VX�JUDFLD�D�WUDYpV�GHO�HQFXHQWUR�GLDULR�\�OD�RUDFLyQ� 
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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� 

 
'LRFHVDQ�1HZV� 
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*263(/�0(',7$7,21� 
(1&285$*(�'((3(5�81'(567$1',1*�2)�
6&5,3785( 
 

7KH�(SLSKDQ\�RI�WKH�/RUG 
³:KHUH�LV�WKDW�WKLQJ"´�PXPEOHG�%RE�DV�KH�VHDUFKHG�IUDQWLFDOO\�RQ�
KLV�GLPO\�OLW�GHVN�IRU�WKH�FXUUHQW�HOHFWULF�ELOO��³,�NQRZ�,�SXW�LW�ULJKW�
RQ�WRS�RI�WKHVH�SDSHUV�WKLV�PRUQLQJ�´�*URZLQJ�LQ�IUXVWUDWLRQ�DQG�
ERUGHULQJ�RQ�DQJHU��KH�IOLHV�VWXII�DURXQG��PRYHV�ERRNV�DQG�RSLQHV�
ZK\�VLPSOH�WDVNV�QHHG�WR�EH�VR�KDUG��(QWHU�KLV�ZLIH��ZKR�FDOPO\�
VD\V��³0D\EH�LW�ZRXOG�KHOS�LI�\RX�SXW�WKH�OLJKW�RQ��GHDU�´�7KH�
GHVN�OLJKW�JRHV�RQ�DQG�OR�DQG�EHKROG��WKHUH�LV�WKH�HOHFWULF�ELOO�ULJKW�
ZKHUH�%RE�OHIW�LW�HDUOLHU��$OO�LW�WRRN�ZDV�D�OLWWOH�OLJKW� 
 
:H�VWXEERUQO\�UHIXVH�WR�WXUQ�RQ�WKH�OLJKWV��(LWKHU�ZH�DUH�GLVWUDFW�
HG��GHWHUPLQHG��GLVLQWHUHVWHG��SUHRFFXSLHG��VWXEERUQ��DSSUHKHQ�
VLYH��RU�DOO�RI�WKH�DERYH��2U�SHUKDSV��ZH�IDLO�WR�GR�WKH�REYLRXV��
:H�ZRXOG�UDWKHU�OLYH�RXU�OLYHV�ZLWK�WKH�GLPPHVW�RI�OLJKWV�RU�HYHQ�
LQ�WRWDO�GDUNQHVV��:K\�DUH�ZH�DIUDLG�WR�GR�VRPHWKLQJ�VR�WKDW�ZH�
FDQ�DFWXDOO\�VHH"�,W�PLJKW�KHOS�XV�WR�ILQG�TXLFNHU�DQG�EHWWHU�DQ�
VZHUV�WR�SUREOHPV��WKH�PHDQLQJ�RI�OLIH��UHODWLRQVKLSV��KDSSLQHVV��
DQG�ZKDW�LV�XOWLPDWH�WUXWK��<HW��ZH�VWXPEOH�DORQJ��PRYLQJ�WKLQJV�
IURP�RQH�VLGH�WR�WKH�RWKHU��JHWWLQJ�DQJU\��IHHOLQJ�FKHDWHG��EHLQJ�
XQVHWWOHG��UHVLJQLQJ�RXUVHOYHV�WR�WKH�DJRQ\�RI�GHIHDW�RQFH�DJDLQ� 
 
³$QG�EHKROG��WKH�VWDU�WKDW�WKH\�KDG�VHHQ�DW�LWV�ULVLQJ�SUHFHGHG�
WKHP��XQWLO�LW�FDPH�DQG�VWRSSHG�RYHU�WKH�SODFH�ZKHUH�WKH�FKLOG�
ZDV�´�7KH�OLJKW�KDV�FRPH�LQWR�WKH�ZRUOG�LQ�WKH�SHUVRQ�RI�-HVXV�
&KULVW��:H�QR�ORQJHU�KDYH�WR�IXPEOH�LQ�WKH�GDUNQHVV��:H�KDYH�
EHHQ�JLIWHG�ZLWK�WKH�LOOXPLQDWLRQ�ZH�QHHG�WR�VHH�RXU�ZD\�WKURXJK�
WKLQJV�DQG�ILQG�ZKDW�ZH�UHDOO\�DUH�ORRNLQJ�IRU��$OO�WKHVH�\HDUV�
ODWHU��KRZHYHU��VR�PDQ\�DUH�VWLOO�UHOXFWDQW�WR�DFFHSW�KLP��3HUKDSV�
WKH\�DUH�XQFRQYLQFHG��GLVLQWHUHVWHG��SUHRFFXSLHG��VWXEERUQ��DSSUH�
KHQVLYH��RU�DOO�RI�WKH�DERYH��(YHU\RQH�KDV�WKHLU�RZQ�UHDVRQ�IRU�
QRW�ZDQWLQJ�WR�WXUQ�RQ�WKH�VZLWFK� 
 
%XW�WKHUH�DUH�VR�PDQ\�DQVZHUV�WR�VR�PDQ\�RI�RXU�SUREOHPV�LQ�WKLV�
KXPEOH�&KLOG�RI�1D]DUHWK��$�VLPSOH�ELUWK�WHDFKHV�XV�DERXW�*RG¶V�
WHQGHU�ZHGGHG�UHODWLRQVKLS�ZLWK�KXPDQLW\��,W�VSHDNV�WR�WKH�H[�
SDQVH�RI�*RG¶V�VDOYDWLRQ�DFURVV�WKH�JOREH��DQG�WKH�LQFDUQDWH�'L�
YLQH�ZRQGHUV�DQG�EOHVVLQJV�WKDW�DUH�D�SDUW�RI�RXU�OLIH�PRPHQW�WR�
PRPHQW��,W�FDOOV�XV�WR�XQGHUVWDQG�WKH�GHVLJQ�RI�ZRUOG�RUGHU�*RG�
LQWHQGHG�DV�IRXQG�LQ�WKH�%HDWLWXGHV��WKH�VDFUHGQHVV�RI�HYHU\�KX�
PDQ�OLIH�DQG�DOO�RI�FUHDWLRQ�DQG�WKH�PHDQLQJ�RI�WKLQJV�ZH�VWUXJJOH�
ZLWK�PRVW��OLNH�VXIIHULQJ�DQG�GHDWK��:H�KDYH�D�ORW�RI�*RRG�1HZV�
WR�VKDUH��QRW�MXVW�ZLWK�D�SULYLOHJHG�IHZ�EXW�ZLWK�DOO�WKH�ZRUOG��$OO�
UDFHV�DQG�FUHHGV�FDQ�UHFHLYH�*RG¶V�KHDOLQJ�ZRUG��*RG�FRQWLQXHV�
WR�PDQLIHVW�KLPVHOI�HYHQ�QRZ��8VH�WKH�OLJKW�WR�ILQG�ZKDW�\RX�DUH�
UHDOO\�ORRNLQJ�IRU� 
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0(',7$&,Ï1�'(/�(9$1*(/,2� 

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

/D�(SLIDQtD�GHO�6HxRU 

 
+R\�FHOHEUDPRV�OD�XQLYHUVDOLGDG�GHO�6HxRU��ILHVWD�FRQRFLGD�FRPR�
OD�(SLIDQtD���&HOHEUDPRV��WDPELpQ�OD�OX]�GH�&ULVWR�PDQLIHVWDGD�HQ�
XQD�HVWUHOOD�TXH�JXLDED�D�ORV�0DJRV�GH�2ULHQWH�KDVWD�OOHJDU�D�VX�
HQFXHQWUR��³$O�HQWUDU�HQ�OD�FDVD�YLHURQ�DO�QLxR�FRQ�0DUtD�VX�PD�
GUH��VH�DUURGLOODURQ�\�OH�DGRUDURQ��$EULHURQ�GHVSXpV�VXV�FRIUHV�\�
OH�RIUHFLHURQ�VXV�UHJDORV�GH�RUR��LQFLHQVR�\�PLUUD´��0DWHR��������
<��QRVRWURV��¢4Xp�SRGHPRV�RIUHFHUWH�HQ�HVWH�WLHPSR�GLItFLO�TXH�
HVWDPRV�SDVDQGR"�6ROR��QRV�UHVWD�GHFLUWH��£6HxRU��TXH�WX�HVWUHOOD�
QRV�JXLH�\�QRV�LOXPLQH�D�VHU�PHMRUHV�SHUVRQDV��D�LQWHJUDUQRV�\�
D\XGDUQRV�HQ�HVWH�WLHPSR�WDQ�GXUR�TXH�HVWDPRV�SDVDQGR�� 

/DV�OHFWXUDV�QRV�KDEODQ�FyPR�OD�OX]��GH�GLIHUHQWHV�PDQHUDV��QRV�
RULHQWD�\�PDUFD�HO�FDPLQR��TXH�HV�&ULVWR��-HV~V�EULOOD�HQ�WRGDV�ODV�
SHUVRQDV�GH�GLIHUHQWHV�UD]DV�\�HVWDWXV�PLJUDWRULR��(O�GHVHR�GH�-H�
V~V�HV�HVSDUFLU�VX�OX]�D�WRGD�SHUVRQD��HVD�OX]�HQ�RWUDV�SDODEUDV�HV�
VX�JUDFLD��GDGD�WDPELpQ�HQ�ORV�6DFUDPHQWRV��$�SHVDU�GH�WRGR�OR�
TXH�HVWDPRV�YLYLHQGR�DFWXDOPHQWH��OD�LQYLWDFLyQ�HVWULED�HQ�TXH�HO�
FRUD]yQ�SDOSLWH�\�GHVERUGH�GH�DOHJUtD�HQ�HO�6HxRU��0XFKDV�KDQ�
VLGR�QXHVWUDV�H[SHULHQFLDV�HQ�HVWH�WLHPSR�GH�SDQGHPLD��/RV�PR�
PHQWRV�KDQ�VLGR�GLItFLOHV��SHUR�OD�OX]�GH�&ULVWR�KD�EULOODGR�GH�PLO�
IRUPDV�HQ�PHGLR�GH�OD�RVFXULGDG��1L�OD�RVFXULGDG�GH�OD�HQIHUPH�
GDG��GH�SHUGHU�D�XQ�VHU�TXHULGR��GH�OD�IDOWD�GH�WUDEDMR��SRU�PHQFLR�
QDU�DOJXQRV��KD�PDWDGR�OD�HVSHUDQ]D��(VD�HVSHUDQ]D�TXH�QRV�KDFH�
LU�PiV�DOOi�GH�QRVRWURV�PLVPRV�SDUD�GDU�D\XGD�D�TXLHQ�OR�QHFHVLWD��
¢4Xp�KDUiV�KR\�SDUD�TXH�OD�OX]�GH�&ULVWR�LOXPLQH�OD�RVFXULGDG�GH�
RWURV" 

�/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 



&ŽŶƚĂŶĂͬZŝĂůƚŽ͕��ĂůŝĨŽƌŶŝĂ���ͮ����ϵ 
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�$O�DLUH�OLEUH�\�WUDQVPLVLyQ�HQ�YLYR�� 
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:HGQHVGD\�0LpUFROHV������SP�WR�����SP� 
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�����DP�WR�������QRRQ–�/LYH�6WUHDPLQJ�7UDQVPLVLyQ�HQ�9LYR 
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