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+RPLO\�5HIOHFWLRQ�E\�)U��,PR  
,�:,//�0$.(�<28�),6+(56�2)�0(1 

,Q� KLV� UHODWLRQVKLS� ZLWK� SHRSOH�� *RG� KDV� DOZD\V� FDOOHG�
KLV�FKLOGUHQ�WR�DFW�DV�KLV�VSRNHVSHUVRQV�WR�PDNH�KLV�ZLOO�NQRZQ�WR�
KLV�SHRSOH���7KH�ILUVW�UHDGLQJ�WHOOV�XV�KRZ�KH�FDOOHG�-RQDK�DQG�VHQW�
KLP�WR�1LQHYHK� WR�SUHDFK�UHSHQWDQFH�� ,Q� WKH�*RVSHO�-HVXV�FDOOHG�
KLV� ILUVW� GLVFLSOHV� –� $QGUHZ�� 6LPRQ�� -DPHV� DQG� -RKQ� WR� IROORZ�
KLP� DQG� EH� PDGH� LQWR� ILVKHUV� RI� PHQ�� � � ,Q� WKH� VHFRQG� UHDGLQJ��
3DXO��ZKR�ZDV�FDOOHG�RQ�KLV�ZD\� WR�'DPDVFXV� WR�FDUU\� WKH�JRRG�
QHZV� WR� WKH� *HQWLOHV� DQG� WKH� -HZV� �������� WHOOV� WKH� &RULQWKLDQ�
&KXUFK�WR�UHSHQW�DQG�WXUQ�WR�*RG�EHFDXVH�WKH�ZRUOG�LQ�LWV�SUHVHQW�
IRUP�LV�SDVVLQJ�DZD\��    
 %HIRUH� -HVXV� EHJDQ� KLV� PLVVLRQ�� WKH� NLQJGRPV� RI� WKH�
ZRUOG�ZLHOGHG�WKHLU�SRZHUV�RYHU�*RG¶V�SHRSOH���1LQHYHK�ZDV�WKH�
FDSLWDO�RI�$VV\ULD�WKDW�WRRN�DQFLHQW�,VUDHO�LQWR�H[LOH���)DLWKIXO�-HZV�
RI� WKH� ILUVW� FHQWXU\�%&� FRQVLGHUHG�1LQHYHK� EH\RQG� UHGHPSWLRQ��
KRSHOHVVO\�SDJDQ��XWWHUO\�FRUUXSW��DQG�LPSHUYLRXV�WR�DQ\�PLVVLRQ�
RU�PHVVDJH�IURP�,VUDHO¶V�*RG��,W�ZDV�DV�D�UHVXOW�RI�WKH�JRGOHVVQHVV�
DQG�EUXWDOLW\�RI�1LQHYHK� �WKH� WKHQ�FDSLWDO�RI�$VV\ULD�� WKDW� -RQDK�
UHIXVHG�WR�JR�WR�LW� WR�SUHDFK�WKH�*RRG�1HZV�DW� ILUVW�� �+H�GLG�QRW�
ZDQW�WKHP�WR�EH�VDYHG�     
 -HVXV¶�ZRUOG�ZDV�QRW�GLIIHUHQW���+H�VWDUWHG�KLV�PLQLVWU\�DW�
D�GDQJHURXV�WLPH�ZKHQ�-RKQ�WKH�%DSWLVW�ZDV�DUUHVWHG���-HVXV�ZDV�
QRW�LQ�WKH�KRO\�FLW\�RI�-HUXVDOHP�ZKHUH�VSLULWXDOO\�FRPPLWWHG�SRS�
XODWLRQ� OLYH� EXW�*DOLOHH�� ZKHUH� -HZV� DQG�*HQWLOHV� OLYHG� DW� FORVH�
TXDUWHUV��UHVXOWLQJ�LQ�D�PL[�RI�UHOLJLRXV�REVHUYDQFH�� LQGLIIHUHQFH��
DQG�HYHQ�FRQIOLFW��7KH�-HZV�WRR�ZHUH�OLYLQJ�XQGHU�WKH�UHLJQ�RI�WKH�
5RPDQ�HPSLUH���+H�FDPH�WR�GHOLYHU�KXPDQLW\�IURP�FOXWFKHV�RI�WKH�
KXPDQ�NLQJGRP�DQG�HVWDEOLVK�*RG¶V�NLQJGRP�RI�VDOYDWLRQ���/LNH�
-RQDK� -HVXV� FKDOOHQJHG� KLV� OLVWHQHUV� WR� UHSHQWDQFH� DQG� ZRQ� WKH�
KHDUWV�RI�WKH�IRXU�GLVFLSOHV��    
 :H�� WRR�� DUH� OLYLQJ� LQ� D�ZRUOG� DQG� LQ� D� WLPH�ZKHUH� WKH�
HYLO�LQIOXHQFHV�RI�KXPDQ�NLQJGRPV�DQG�SRZHUV�DUH�DW�ZRUN���7R�
GD\��GHVSLWH�FLYLOL]DWLRQ�DQG� WKH�JURZWK�RI�&KULVWLDQLW\��RXU�SHR�
SOH�QHHG�VDOYDWLRQ�PXFK�PRUH�WKDQ�EHIRUH���2XU�1LQHYHK�DQG�*DO�
LOHH�WRGD\�DUH�IRXQG�LQ�WKH�EDFNVWUHHWV�DQG�DOOH\V�RI�RXU�FLWLHV�IHV�
WHULQJ�ZLWK�FULPHV��WKH�LYRU\�WRZHU�RI�WKH�FRUSRUDWH�HVWDEOLVKPHQW�
ZKHUH� WKH�GHVWLQLHV�RI�KDOI�RI� WKH�ZRUOG�DUH�GHFLGHG�ZLWKRXW�DQ\�
DWWHQWLRQ�WR�WKHLU�LQWHUHVWV�DQG�ZHOIDUH��WKH�,QWHQVLYH�&DUH�8QLWV�RI�
RXU� KRVSLWDOV� ZKHUH� PDQ\� SHRSOH� DUH� VWUXJJOLQJ� DQG� JURDQLQJ�
IURP�WKH�SDLQ�RI�WKH�VFRXUJH�RI�WKH�&RURQDYLUXV�ULJKW�QRZ�DV�ZH�
UHDG�DQG�VSHDN�� �7KH�SHRSOH� LQ� WKHVH�DUHDV�ZLOO� UHPDLQ�DOLHQDWHG�
IURP�*RG� XQOHVV� ZH� JR� ZKHUH� WKH\� DUH� DQG� UHDFK� RXW� WR� WKHP�
 7KH�JRRG�QHZV�WRGD\�LV� WKDW�*RG�LV�FDOOLQJ�\RX�DQG�PH�
DV�KH�GLG�WR�-RQDK�DQG�WKH�IRXU�$SRVWOHV�WR�EULQJ�WKH�*RRG�1HZV�
WR�XQLPDJLQDEOH�SODFHV�DQG�µLPSRVVLEOH¶�VLWXDWLRQV�� �:H�PD\�QRW�
EH�FDOOHG�WR�OHDYH�RXU�FDUHHU�DQG�WDNH�XS�WKH�ZRUN�RI�HYDQJHOL]D�
WLRQ�EXW�PD\�EH�FDOOHG�WR�XVH�RXU�SURIHVVLRQ�DQG�MREV�DV�D�PHDQV�
RI�VHUYLFH�WR�*RG�DQG�KXPDQLW\���:KDW�WKH�&KXUFK�LV�WHOOLQJ�XV�LV�
WKDW� HDFK�RQH�RI� XV�KDV� VRPHWKLQJ� WR�RIIHU� WR� FKDQJH� WKH�ZRUOG���
%RWK�WKH�WLPLG�-RQDK�DQG�WKH�IRXU�VLPSOH�$SRVWOHV�VKRZ�XV�KRZ�
WKH�ZRUOG�FDQ�EH�FKDQJHG�E\�RUGLQDU\�SHRSOH���<RX�PD\�QRW�KDYH�
DQ\�RXWVWDQGLQJ�WDOHQWV��EXW�EHFDXVH�&KULVW�KDV�HQWHUHG�\RXU�OLIH��
PDNHV�DOO�WKH�GLIIHUHQFH��    
 7KH�PHVVDJH� LV�FOHDU�� �7KH� WZRIROG�SURFHVV�RI�GLVFLSOH�
VKLS� WHOOV� XV� WR� OHDYH� WKH�SDVW� DQG� HPEUDFH� WKH� IXWXUH�� WXUQ� \RXU�
EDFN�RQ�ZKHUH�\RX�KDYH�EHHQ�DQG�FRPH�DIWHU�PH�� �3DXO�UHPLQGV�
XV�WKDW�³7LPH�LV�UXQQLQJ�RXW��:KDW�LV�QHHGHG�QRZ�DUH�QRW�ZRUGV�
EXW�DFWLRQV���/HW�XV�EUHDN�ZLWK�RXU�IHDUV��IROORZ�*RG¶V�ZD\V��DQG�
EUDFH�XS� WR�EHJLQ�D� ILVKLQJ� WULS� WKDW�ZLOO�EULQJ� VRPHRQH� LQWR� WKH�
NLQJGRP�WRGD\��RU�WKLV�ZHHN��RU�WKLV�PRQWK���� 
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 (Q�VX�UHODFLyQ�FRQ�ODV�SHUVRQDV��'LRV�VLHPSUH�KD�OODPD�
GR�D�VXV�KLMRV�D�DFWXDU�FRPR�VXV�SRUWDYRFHV�SDUD�GDU�D�FRQRFHU�VX�
YROXQWDG�D�VX�SXHEOR���/D�SULPHUD�OHFWXUD�QRV�GLFH�FyPR�OODPy�D�
-RQiV�\�OR�HQYLy�D�1tQLYH�SDUD�SUHGLFDU�HO�DUUHSHQWLPLHQWR��(Q�HO�
(YDQJHOLR�-HV~V�OODPy�D�VXV�SULPHURV�GLVFtSXORV��$QGUpV��6LPyQ��
6DQWLDJR�\�-XDQ�SDUD�TXH�OR�VLJXLHUDQ�\�VH�FRQYLUWLHURQ�HQ�SHVFD�
GRUHV�GH�KRPEUHV����(Q�OD�VHJXQGD�OHFWXUD��3DEOR��TXH�IXH�OODPDGR�
HQ�VX�FDPLQR�D�'DPDVFR�SDUD�OOHYDU�ODV�EXHQDV�QRWLFLDV�D�ORV�JHQ�
WLOHV�\�D�ORV�MXGtRV���������OH�GLFH�D�OD�,JOHVLD�FRULQWLD�TXH�VH�DUUH�
SLHQWD�\�VH�YXHOYD�D�'LRV�SRUTXH�HO�PXQGR�HQ�VX�IRUPD�DFWXDO�HVWi�
IDOOHFLHQGR��     
 $QWHV�GH�TXH�-HV~V�FRPHQ]DUD�VX�PLVLyQ�� ORV�UHLQRV�GHO�
PXQGR� HMHUFLHURQ� VXV� SRGHUHV� VREUH� HO� SXHEOR� GH�'LRV�� �1tQLYH�
IXH�OD�FDSLWDO�GH�$VLULD�TXH�OOHYy�DO�DQWLJXR�,VUDHO�DO�H[LOLR�� �/RV�
MXGtRV�ILHOHV�GHO�VLJOR�,�D��&��FRQVLGHUDEDQ�D�1tQLYH�PiV�DOOi�GH�OD�
UHGHQFLyQ�� LUUHPHGLDEOHPHQWH� SDJDQRV�� WRWDOPHQWH� FRUUXSWRV� H�
LPSHUPHDEOHV� D� FXDOTXLHU� PLVLyQ� R� PHQVDMH� GHO� 'LRV� GH� ,VUDHO��
)XH�FRPR� UHVXOWDGR�GH� OD� LPSHGDQFLD�\�EUXWDOLGDG�GH�1tQLYH� �OD�
HQWRQFHV�FDSLWDO�GH�$VLULD��TXH�-RQiV�VH�QHJy�D�LU�D�HOOD�SDUD�SUH�
GLFDU�OD�%XHQD�1XHYD�DO�SULQFLSLR���1R�TXHUtD�TXH�VH�VDOYDUDQ� 
 (O�PXQGR�GH�-HV~V�QR�HUD�GLIHUHQWH���&RPHQ]y�VX�PLQLV�
WHULR�HQ�XQ�PRPHQWR�SHOLJURVR�HQ�TXH�-XDQ�HO�%DXWLVWD�IXH�DUUHV�
WDGR���-HV~V�QR�HVWDED�HQ�OD�FLXGDG�VDQWD�GH�-HUXVDOpQ��GRQGH�YLYH�
OD�SREODFLyQ�FRPSURPHWLGD�HVSLULWXDOPHQWH��VLQR�HQ�*DOLOHD��GRQ�
GH� MXGtRV�\�JHQWLOHV� YLYtDQ�D� FRUWD�GLVWDQFLD�� OR�TXH� UHVXOWDED�HQ�
XQD�PH]FOD�GH�REVHUYDQFLD� UHOLJLRVD�� LQGLIHUHQFLD�H� LQFOXVR�FRQ�
IOLFWR��/RV� MXGtRV� WDPELpQ�YLYtDQ�EDMR�HO� UHLQDGR�GHO� LPSHULR�UR�
PDQR���9LQR�D�OLEHUDU�D�OD�KXPDQLGDG�GH�ODV�JDUUDV�GHO�UHLQR�KX�
PDQR� \� HVWDEOHFHU� HO� UHLQR� GH� VDOYDFLyQ� GH�'LRV�� �$O� LJXDO� TXH�
-RQiV�-HV~V�GHVDILy�D�VXV�R\HQWHV�DO�DUUHSHQWLPLHQWR�\�VH�JDQy�HO�
FRUD]yQ�GH�ORV�FXDWUR�GLVFtSXORV��    
 1RVRWURV�WDPELpQ�YLYLPRV�HQ�XQ�PXQGR�\�HQ�XQD�pSRFD�
HQ� OD�TXH� ODV�PDODV� LQIOXHQFLDV�GH� ORV�UHLQRV�\�SRGHUHV�KXPDQRV�
HVWiQ�HQ�DFFLyQ���+R\��D�SHVDU�GH�OD�FLYLOL]DFLyQ�\�HO�FUHFLPLHQWR�
GHO�FULVWLDQLVPR��QXHVWUR�SXHEOR�QHFHVLWD�OD�VDOYDFLyQ�PXFKR�PiV�
TXH� DQWHV�� �1XHVWUDV�1tQLYH� \�*DOLOHD� VH� HQFXHQWUDQ� KR\� HQ� ODV�
FDOOHMXHODV� \�FDOOHMRQHV�GH�QXHVWUDV�FLXGDGHV� OOHQDV�GH�FUtPHQHV��
OD� WRUUH�GH�PDUILO�GHO�HVWDEOHFLPLHQWR�FRUSRUDWLYR�GRQGH�VH�GHFL�
GHQ�ORV�GHVWLQRV�GH�OD�PLWDG�GHO�PXQGR�VLQ�QLQJXQD�DWHQFLyQ�D�VXV�
LQWHUHVHV� \� ELHQHVWDU�� ODV� 8QLGDGHV� GH� &XLGDGRV� ,QWHQVLYRV� GH�
QXHVWURV�KRVSLWDOHV�GRQGH�PXFKDV�SHUVRQDV�HVWiQ� OXFKDQGR�\�JL�
PLHQGR�SRU�HO�GRORU�GHO�IODJHOR�GHO�&RURQDYLUXV�HQ�HVWH�PRPHQWR�
PLHQWUDV�OHHPRV�\�KDEODPRV���/DV�SHUVRQDV�HQ�HVWDV�iUHDV�SHUPD�
QHFHUiQ�DOLHQDGDV�GH�'LRV�D�PHQRV�TXH�YD\DPRV�D�GRQGH�HVWpQ�\�
QRV�DFHUTXHPRV�D�HOORV�     
 /D�EXHQD�QRWLFLD�KR\�HV�TXH�'LRV�QRV�OODPD�D�XVWHGHV�\�D�
Pt�FRPR� OR�KL]R�D� -RQiV�\�D� ORV�FXDWUR�$SyVWROHV�SDUD� OOHYDU� OD�
%XHQD�1XHYD�D�OXJDUHV�LQLPDJLQDEOHV�\�VLWXDFLRQHV��LPSRVLEOHV����
7DO�YH]�QR�VHDPRV�OODPDGRV�D�GHMDU�QXHVWUD�FDUUHUD�\�D�DVXPLU�OD�
REUD�GH� HYDQJHOL]DFLyQ�� VLQR� TXH� VH� QRV� OODPH� D� XWLOL]DU� QXHVWUD�
SURIHVLyQ�\�QXHVWURV�WUDEDMRV�FRPR�PHGLR�GH�VHUYLFLR�D�'LRV�\�D�
OD� KXPDQLGDG�� � /R� TXH� OD� ,JOHVLD� QRV� HVWi� GLFLHQGR� HV� TXH� FDGD�
XQR� GH� QRVRWURV� WLHQH� DOJR� TXH� RIUHFHU� SDUD� FDPELDU� HO�PXQGR���
7DQWR� HO� WtPLGR� -RQiV� FRPR� ORV� FXDWUR� DSyVWROHV� VHQFLOORV� QRV�
PXHVWUDQ� FyPR� HO� PXQGR� SXHGH� VHU� FDPELDGR� SRU� OD� JHQWH� FR�
P~Q���3XHGH�TXH�QR�WHQJDV�WDOHQWRV�VREUHVDOLHQWHV��SHUR�GHELGR�D�
TXH�&ULVWR�KD�HQWUDGR�HQ�WX�YLGD��PDUFD�WRGD�OD�GLIHUHQFLD�� 
 (O�PHQVDMH� HV� FODUR�� � (O� GREOH� SURFHVR� GHO� GLVFLSXODGR�
QRV�GLFH�TXH�DEDQGRQHPRV�HO�SDVDGR�\�DEUDFHPRV�HO�IXWXUR��'D�OD�
HVSDOGD�D�GRQGH�KDV�HVWDGR�\�YHQ�WUDV�GH�Pt���3DEOR�QRV�UHFXHUGD�
TXH��£6H�DFDED�HO� WLHPSR��/R�TXH�VH�QHFHVLWD�DKRUD�QR�VRQ�SDOD�
EUDV�� VLQR� DFFLRQHV�� � 5RPSDPRV� FRQ� QXHVWURV� WHPRUHV�� VLJDPRV�
ORV�FDPLQRV�GH�'LRV�\�SUHSDUpPRQRV�SDUD�FRPHQ]DU�XQ�YLDMH�GH�
SHVFD�TXH�WUDHUi�D�DOJXLHQ�DO�UHLQR�KR\��R�HVWD�VHPDQD��R�HVWH�PHV���� 



&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$5<���7RQL�9HQHJDV��'RQQD�9HQHJDV��'DYLG�&D]DUHV�����������
,VUDHO�7UDQTXLOLQR��$DURQ�+HUQDQGH]��(ULF�7UDQTXLOLQR�������������������

2FKRD�)DPLO\��$PDGRU�/RHUD��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�SUREOHPD�
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\XGDU�

OH�FRQ�FRVDV�GH�DOLPHQWRV�FXDQGR�OD�SpUGLGD�GH�WUDEDMR�\�ORV�WLHPSRV�GLIt�
FLOHV�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� 

3$5,6+�/,785*,&$/�&$/(1'$5 

� 6W��-RVHSK�RI�/HRQHVVD 

�-��� 1DWLRQDO�0DUULDJH�:HHN 

�� ,QWHUQDWLRQDO�'D\�RI�3UD\HU�DQG�$ZDUHQHVV�
 $JDLQVW�+XPDQ�7UDIILFNLQJ 

� 6W��-RVHSKLQH�%DNKLWD 

��� :RUOG�'D\�IRU�WKH�6LFN 

���� :RUOG�0DUULDJH�'D\ 

��� 6W��9DOHQWLQH¶V�'D\ 

���� 3UHVLGHQWV¶�'D\ 

��� $VK�:HGQHVGD\�–�/HQW�%HJLQV 

�� %OHVVHG�)UD�$QJHOLFR 

�� 6W��0DUJDUHW�RI�&RUWR 

WĂƌŝƐŚ� �ŽŶƚƌŝďƵƟŽŶ� �ŶǀĞůŽƉĞƐ͗�/Ĩ�ǇŽƵ�ĚŝĚ�ŶŽƚ�
ƌĞĐĞŝǀĞ� ǇŽƵƌ� ĐŽŶƚƌŝďƵƟŽŶ� ĞŶǀĞůŽƉĞƐ� ĨŽƌ� ƚŚĞ�
:ĂŶƵĂƌǇ-DĂƌĐŚ� ƋƵĂƌƚĞƌ� ƉůĞĂƐĞ� ĐĂůů� ĂŚĞĂĚ� Žƌ�
ƉŝĐŬ� ƚŚĞŵ� ƵƉ� Ăƚ� ƚŚĞ� ƉĂƌŝƐŚ� ŽĸĐĞ� Žƌ� ƌĞƋƵĞƐƚ�
ƚŚĞŵ�ƚŽ�ŽƵƌ�ƵƐŚĞƌƐ�ĂŌĞƌ�ƚŚĞ�ŽƵƚĚŽŽƌ�DĂƐƐĞƐ͘ 

 
^ŽďƌĞƐ� ĚĞ� �ŽŶƚƌŝďƵĐŝſŶ� WĂƌƌŽƋƵŝĂů͗� ^ŝ�ŶŽ� ƌĞĐŝďŝſ� ƐƵƐ� ƐŽďƌĞƐ�ĚĞ�
ĐŽŶƚƌŝďƵĐŝſŶ� ƉĂƌĂ� Ğů� ƚƌŝŵĞƐƚƌĞ� ĚĞ� ĞŶĞƌŽ-ŵĂƌǌŽ͕� ƉŽƌ� ĨĂǀŽƌ� ůůĂŵĞ�
ĐŽŶ�ĂŶƟĐŝƉĂĐŝſŶ�Ž�ƌĞĐſũĂůŽƐ�ĞŶ�ůĂ�ŽĮĐŝŶĂ�ƉĂƌƌŽƋƵŝĂů�Ž��ƐŽůŝĐşƚĞůŽƐ�
Ă�ŶƵĞƐƚƌŽƐ�ƵũŝĞƌĞƐ�ĚĞƐƉƵĠƐ�ĚĞ�ůĂƐ�DŝƐĂƐ�Ăů�ĂŝƌĞ�ůŝďƌĞ͘ 
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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� 

 &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 
 



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

 

 &RPPXQLW\�1HZV�&RQWLQXHG 



&ŽŶƚĂŶĂͬZŝĂůƚŽ͕��ĂůŝĨŽƌŶŝĂ���ͮ����ϳ 

 

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

�UG�6XQGD\�LQ�2UGLQDU\�7LPH 
,W�ZDV�D�QRUPDO�GD\�E\�DOO�DFFRXQWV��EXW�-RKQ�MXVW�ZDVQ¶W�IHHOLQJ�
KLPVHOI��+H�ZDV�D�OLWWOH�OLJKWKHDGHG�DQG�RXW�RI�VRUWV��/DWHU�LQ�WKH�
DIWHUQRRQ��KH�H[SHULHQFHG�D�VKDUS�SDLQ�LQ�KLV�FKHVW�DQG�DUP��4XLFN�
WKLQNLQJ�DQG�DFWLRQ�EURXJKW�-RKQ�WR�WKH�HPHUJHQF\�GHSDUWPHQW�ZLWK�
D�GLDJQRVLV�RI�D�VLJQLILFDQW�KHDUW�DWWDFN��6XUYLYLQJ�WKLV�RUGHDO��KH�
IRXQG�KLPVHOI�IDFH�WR�IDFH�ZLWK�KLV�FDUGLRORJLVW��KDYLQJ�DQ�KRQHVW�
FRQYHUVDWLRQ�DERXW�WKLQJV�WKDW�QHHGHG�WR�FKDQJH��³,�FDPH�FORVH�WR�
GHDWK�´�-RKQ�IRXQG�KLPVHOI�WKLQNLQJ��7KHQ�FDPH�WKH�UHPRUVH��+H�
ZDV�D�\RXQJ�PDQ�ZLWK�D�ORYLQJ�ZLIH�DQG�FKLOGUHQ�ZKR�ZHUH�YHU\�
FORVH�WR�IDFLQJ�OLIH�ZLWKRXW�KLP��-RKQ�IRXQG�KLPVHOI�ZLWK�LQWHQVH�
VRUURZ�IRU�OLYLQJ�DQ�XQFKHFNHG�DQG�VHOI-LQGXOJHQW�OLIH�WKDW�DOPRVW�
EURXJKW�KLP�WR�KLV�GHPLVH��+H�ZDQWHG�WR�FKDQJH� 
 
:H�DOO�KDYH�RXU�ZDNH-XS�FDOOV��:H�KDYH�H[SHULHQFHV�DQG�HQFRXQ�
WHUV�WKDW�IRUFH�XV�WR�UHDOO\�WKLQN�WZLFH�DERXW�FKRLFHV�ZH�KDYH�PDGH�
DQG�GLUHFWLRQV�ZH�KDYH�WDNHQ��2IWHQ��ZH�ILQG�RXUVHOYHV�ORRNLQJ�DW�
WKRVH�ZH�KDYH�KXUW�VTXDUH�LQ�WKH�H\H�DQG�ZDOORZLQJ�LQ�RXU�IRROLVK�
QHVV��:H�UHJUHWWDEO\�UHDOL]H�WKDW�ZH�KDYH�DOORZHG�RXU�QHHGV�WR�OXUH�
XV�LQWR�PDNLQJ�VRPH�FUXHO�PLVWDNHV��:H�LPSXOVLYHO\�VD\�WKLQJV�DQG�
IOLSSDQWO\�GR�WKLQJV�WKDW�UHYHDO�RXU�XQUHGHHPHG�DQG�XQKHDOHG�VHOI��
,W�LV�D�VHOI�ZH�VWXPEOH�RYHU�DQG�WU\�WR�WDPH�EXW�FDQ¶W�TXLWH�VHHP�WR�
PDVWHU�DQG�FRQWURO��+HOS� 
 
:H�VSLQ�RXU�ZKHHOV��QDLYHO\�WKLQNLQJ�WKDW�ZH�ZLOO�VRPHKRZ��SHU�
KDSV�WKURXJK�SHUVLVWHQFH��JHW�RXUVHOYHV�XQVWXFN��%XW��ZH�GRQ¶W��:H�
MXVW�JHW�RXW�RI�WKH�FDU��IHHOLQJ�YHU\�KHOSOHVV��DQG�LJQRUDQWO\�ORRN�DW�
WKH�PHVV�ZH�JRW�RXUVHOYHV�LQWR��'LG�ZH�HYHU�WKLQN�WR�DVN�VRPHRQH�
IRU�KHOS"�2U��WDNHQ�WKH�DGYLFH�RI�2QH�ZKR�LV�ZLVHU�DQG�DYRLG�WKLV�
URXWH�DOWRJHWKHU"�³&RPH�DIWHU�PH�´�DUH�ZRUGV�WKDW�-HVXV�VD\V�WR�DOO�
RI�XV��,Q�RUGHU�WR�KHHG�KLV�LQYLWDWLRQ��ZH�PXVW�OHDYH�RXU�HJR-VHOI�
EHKLQG�DQG�IROORZ�� 
 
:KHQ�ZH�UHDOO\�VHH�DQG�XQGHUVWDQG�WKH�IUHHGRP��SHDFH��MXVWLFH��DQG�
ORYH�KH�RIIHUV��ZH�ILQG�RXUVHOYHV�ZLWK�VXFK�VRUURZ�LQ�RXU�KHDUWV�IRU�
KRZ�IRROLVK�DQG�VLOO\�ZH�KDYH�EHHQ��$OO�WKH�PLVJXLGHG�FKRLFHV�DQG�
VLQIXO�DFWLRQV�FRPH�IXOO�YLHZ�DQG�ZH�VHH�KRZ�ULVN\�RXU�UDQGRP�
LPSDVVLRQHG�EHKDYLRUV�UHDOO\�KDYH�EHHQ��5HSHQWDQFH�LV�EHDXWLIXO��
:KHQ�GRQH�ZLWK�D�VLQFHUH�DQG�FRQWULWH�KHDUW��LW�GLUHFWV�XV�WR�WKH�
JORU\�WKDW�FDQ�EH�RXUV��LJQLWHV�XV�ZLWK�WKH�FKDOOHQJH�RI�OLYLQJ�D�OLIH�
LQ�VHUYLFH�RI�RWKHUV�DQG�UHPLQGV�XV�WKDW�DOO�LV�ZHOO� 
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�HU�'RPLQJR�GHO�7LHPSR�2UGLQDULR 
 
&UHHU�SDUD�FDPELDU��HV�HO�VHFUHWR�SDUD�QR�GHVWUXLUQRV��5HFXHUGR��DO�
LQLFLR�GH�OD�SDQGHPLD��TXH�PXFKDV�SHUVRQDV�QR�FUHtDQ�OD�PDJQLWXG�
\�DOFDQFH�GHO�YLUXV��+XER�TXLHQHV�KDVWD�TXH�OR�YLYLHURQ�HQ�FDUQH�
SURSLD�FUH\HURQ��<�OXHJR�FRPHQ]DURQ�D�GHFLU��³<R�QR�FUHtD�HVWR��
SHUR�OHV�GLJR�FXtGHQVH��QR�VH�H[SRQJDQ��JXDUGHQ�OD�GLVWDQFLD��Oi�
YHQVH�ODV�PDQRV´��(Q�OD�SULPHUD�OHFWXUD��ORV�QLQLYLWDV�QR�FUH\HURQ�
KDVWD�TXH�-RQiV�SUHGLFy�TXH�OD�FLXGDG�VHUtD�GHVWUXLGD��6LQ�HPEDU�
JR��HOORV�HVFXFKDURQ�HO�PHQVDMH�\�FUH\HURQ�HQ�OD�DGYHUWHQFLD�GHO�
SHOLJUR��$\XQDURQ�H�KLFLHURQ�SHQLWHQFLD��£+XER�FDPELR�GHO�FRUD�
]yQ��KXER�FRQYHUVLyQ� 

(O�(YDQJHOLR�QDUUD�TXH�-HV~V�OODPD�D�VXV�FXDWUR�SULPHURV�GLVFtSX�
ORV��\�SURFODPD�OD�%XHQD�1XHYD�GH�'LRV��'HFtD��³(O�WLHPSR�VH�KD�
FXPSOLGR��HO�5HLQR�GH�'LRV�HVWi�FHUFD��5HQXQFLHQ�D�VX�PDO�FD�
PLQR�\�FUHDQ�HQ�OD�%XHQD�1XHYD´��0DUFRV��������2EVHUYHPRV��
TXH��GHVSXpV�GHO�DQXQFLR�YLHQH�OD�LQYLWDFLyQ�DO�VHJXLPLHQWR��/D�
VLPLOLWXG�HQWUH�ODV�OHFWXUDV�HV�PX\�SDUHFLGD��-RQiV�SURFODPD��OD�
JHQWH�GH�OD�FLXGDG�UHVSRQGH��-HV~V��DQXQFLD�OD�%XHQD�1XHYD�\�
OODPD�DO�PLQLVWHULR�D�VXV�GLVFtSXORV��/ODPDGR��FRQYHUVLyQ��\�PL�
VLyQ�HVWiQ�HQWUHOD]DGRV��/R�SULQFLSDO�HQ�WRGR�HV�FUHHU��VLQ�HVH�GHWD�
OOH�GHO�FRUD]yQ��QR�SXHGH�GDUVH�UHVSXHVWD��$KRUD��VH�VLJXH�SURFOD�
PDQGR�OD�FHUFDQtD�GH�'LRV�GH�PXFKDV�PDQHUDV��ORV�FDPLQRV�VH�
DEUHQ�DO�VHJXLPLHQWR��D�GDUQRV�OD�PDQR�XQRV�D�RWURV��D�OXFKDU�KDV�
WD�HO�FDQVDQFLR�SRU�OD�VDOXG�GH�ORV�GHPiV��¢/R�KDV�YLVWR�R�YLYLGR�
DVt"��<R�FUHR�TXH�Vt��/D�FRQYHUVLyQ��VLQ�GXGD�HV�DEODQGDU�HO�FRUD�
]yQ�\�HO�FRPSURPLVR�YLHQH�GHO�PD\RU�KDVWD�HO�PHQRU�� 
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+DELOLGDGHV�GH�&RPXQLFDFLyQ��$YHQWXUDV�HQ�HO�0DWULPRQLR 
£*UDWLV�SRU�WLHPSR�OLPLWDGR� 
8QD�H[SHULHQFLD�TXH�QXWULUi�WX�UHODFLyQ�-�7DOOHU�HQ�OtQHD�GH�KDELOLGDGHV�GH�FRPXQLFDFLyQ�SDUD�SDUHMDV 
 �FDVDGRV�\�QRYLRV��³$YHQWXUDV�HQ�0DWULPRQLR� 
/RV�WDOOHUHV�VRQ�GH�VHLV�VHVLRQHV�HQ�OD�SODWDIRUPD�GH�=RRP��ORV�MXHYHV ����SP-����SP 
£FXDWUR�IHFKDV�GH�LQLFLR�GLIHUHQWHV��(OLJH�XQD�IHFKD�GH�LQLFLR 

&RPPXQLFDWLRQ�6NLOOV��$GYHQWXUHV�LQ�0DUULDJH 

)UHH�IRU�D�OLPLWHG�WLPH��$Q�H[SHULHQFH�WKDW�ZLOO�QXUWXUH�\RXU�UHODWLRQVKLS�-�2QOLQH�&RPPXQLFDWLRQ�VNLOOV�ZRUNVKRS�
IRU�FRXSOHV��PDUULHG�DQG�VHULRXVO\�GDWLQJ���$GYHQWXUHV�LQ�0DUULDJH��7KH�ZRUNVKRSV�DUH�VL[�VHVVLRQV�RQ�=RRP��RQ�
7KXUVGD\V�����SP-����SP�dǁŽ�ĚŝīĞƌĞŶƚ�ƐƚĂƌƟŶŐ��ĂƚĞƐ͊��ŚŽŽƐĞ�Ă�ƐƚĂƌƟŶŐ�ĚĂƚĞ� 
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dŚŝƐ�ǇĞĂƌ�ŽƵƌ���&�ϮϬϮϭ��ĂŵƉĂŝŐŶ�ƐƚĂƌƚĞĚ�ǁŝƚŚ�Ă�ƉůĞĚŐĞ�ƚŽ�ƉƌĂǇ�ĨŽƌ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ŽƵƌ�
ƉĂƌŝƐŚŝŽŶĞƌƐ�ĂŶĚ�ĨŽƌ�ƚŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚĞ�ϮϬϮϭ���&�ĐĂŵƉĂŝŐŶ͘�WƌĂǇĞƌ�ŵĂƚĞƌŝĂůƐ�ĐĂŶ�ďĞ�

ƌĞƋƵĞƐƚ�ĂŶĚ�ƉŝĐŬ�ƵƉ�ŝŶ�ƚŚĞ�ƉĂƌŝƐŚ�ŽĸĐĞ 
 

�ƐƚĞ�ĂŹŽ�ŶƵĞƐƚƌĂ��ĂŵƉĂŹĂ���&�ϮϬϮϭ�ĐŽŵĞŶǌſ�ĐŽŶ�ƵŶ�ĐŽŵƉƌŽŵŝƐŽ�ĚĞ�ŽƌĂƌ�ƉŽƌ�ůĂƐ�
ŶĞĐĞƐŝĚĂĚĞƐ�ĚĞ�ŶƵĞƐƚƌŽƐ�ĨĞůŝŐƌĞƐĞƐ�Ǉ�ƉŽƌ�Ğů�ĠǆŝƚŽ�ĚĞ�ůĂ�ĐĂŵƉĂŹĂ���&�ϮϬϮϭ͘��>ŽƐ��������
ŵĂƚĞƌŝĂůĞƐ�ĚĞ�ŽƌĂĐŝſŶ�ƐĞ�ƉƵĞĚĞŶ�ƐŽůŝĐŝƚĂƌ�Ǉ�ƌĞĐŽŐĞƌ�ĞŶ�ůĂ�ŽĮĐŝŶĂ�ƉĂƌƌŽƋƵŝĂů 
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