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�����/D� &RPXQLGDG� KDV� UHFHQWO\� UH�
FHLYHG� D� �������� JUDQW� IURP� WKH�
0LFKLJDQ�$,'6�)XQG�WR�FRQGXFW�D�VH�
ULHV� RI� LQ� GHSWK� ZRUNVKRSV� ZLWK� JD\�
DQG�ELVH[XDO�/DWLQR�PHQ�LQ�6RXWKHDVW�
0LFKLJDQ� WKDW� ZLOO� DGGUHVV� LVVXHV�
VXFK� DV� FXOWXUH�� IDPLO\�� FRPPXQLW\�
DQG�KHDOWK������
�����/D�&RPXQLGDG��D�SURJUDP�FUHDWHG�
LQ������E\�WKH�0LGZHVW�$,'6�3UHYHQ�
WLRQ� 3URMHFW� �0$33��� KDV� SURYLGHG� D�
YDULHW\�RI�HYHQWV�WKDW�RIIHU�HGXFDWLRQ��
VXSSRUW�� DGYRFDF\� DQG� VRFLDO� DFWLYL�
WLHV� IRU� 0LFKLJDQ·V� /*%7� /DWLQD�R�
FRPPXQLW\���7KH�ZRUNVKRS�VHULHV�HQ�
WLWOHG�� +HUPDQRV� GH� /XQD� <� 6RO�� EH�
JDQ� LQ� $SULO� DQG� ZLOO� SURYLGH� SDUWLFL�
SDQWV� ZLWK� D� XQLTXH� RSSRUWXQLW\� WR�
GLVFXVV�YDULRXV�LVVXHV�ZKLOH�LQ�D�FRP�

IRUWDEOH�DQG�FRQILGHQWLDO�DWPRVSKHUH����
�������'LQQHU�ZLOO�EH�SURYLGHG�DW�WKH�EH�
JLQQLQJ�RI�HDFK�ZRUNVKRS�DQG�SDUWLFL�
SDQWV� ZKR� FRPSOHWH� WKH� HQWLUH� VL[�
VHVVLRQ� SURJUDP� ZLOO� UHFHLYH� PRUH�
WKDQ������LQ�FDVK�DQG�LQFHQWLYHV����
�����´/D� &RPXQLGDG� KDV� FRQWLQXHG� WR�
RIIHU�SURJUDPV�WKDW�IRVWHU�FRPPXQLW\�
EXLOGLQJ� DQG� SULGH� ZKLOH� SURPRWLQJ�
KHDOWK\� OLIHVW\OH� EHKDYLRUV�µ� VDLG� 0L�
FKDHO� 2GRP�� FRRUGLQDWRU� IRU� WKH� SUR�
JUDP���´:H�DUH�YHU\�H[FLWHG�DERXW�WKLV�
QHZ� RSSRUWXQLW\� DQG� ORRN� IRUZDUG� WR�
PDNLQJ�PDQ\�QHZ�IULHQGV�µ���
�����7R� UHJLVWHU� IRU� WKH� SURJUDP� RU� IRU�
PRUH� LQIRUPDWLRQ�� FRQWDFW� 0$33� DW�
�������������������
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$FFHSWLQJ�1RPLQDWLRQV�$FFHSWLQJ�1RPLQDWLRQV���

�����7KH�FRPPLWWHH�IRU�WKH���WK�$QQXDO�
3ULGH�%DQTXHW�	�$ZDUGV�&HUHPRQ\��
DQ�HYHQLQJ�ZLWK�PRUH�WKDQ�����FRP�
PXQLW\�OHDGHUV�DQG�DOOLHV��LV�UHTXHVW�
LQJ�QRPLQDWLRQV�IRU�LQGLYLGXDOV�ZKR�
KDYH�GHPRQVWUDWHG�RXWVWDQGLQJ�OHDG�
HUVKLS�DQG�FRPPLWPHQW�WR�0LFKLJDQ·V�
OHVELDQ��JD\��ELVH[XDO�DQG�WUDQV�
JHQGHU�FRPPXQLW\����7KH�HYHQW��VSRQ�
VRUHG�E\�WKH�0LGZHVW�$,'6�3UHYHQWLRQ�
3URMHFW��WKH�5XWK�(OOLV�&HQWHU��$IILUPD�

WLRQV�/HVELDQ�	�*D\�&RPPXQLW\�&HQ�
WHU��WKH�7ULDQJOH�)RXQGDWLRQ�DQG�'H�
WURLW�%ODFN�*D\�3ULGH��ZLOO�EH�KHOG�RQ�
:HGQHVGD\��-XQH���WK�DW�WKH�8NUDLQ�
LDQ�&XOWXUDO�&HQWHU�LQ�:DUUHQ���7KH�
HYHQW�LV�KHOG�HDFK�\HDU�GXULQJ�WKH�
PRQWK�RI�-XQH�WR�FRPPHPRUDWH�WKH�
6WRQHZDOO�5HEHOOLRQ����,QGLYLGXDO�RU�
RUJDQL]DWLRQ�QRPLQDWLRQV�DUH�DF�
FHSWHG�DQG�PXVW�EH�UHFHLYHG�LQ�ZULW�
LQJ�E\�0D\���WK��VHH�HQFORVHG�IRUP������
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�����7KHUH�DUH�WKRVH�ZKR�DUH�DO�
UHDG\�����SHUKDSV�SUHPDWXUHO\�����
KDLOLQJ�3RSH�-RKQ�3DXO�,,�DV��WKH�
JUHDWHVW�SRSH�RI�WKLV�FHQWXU\��
%HFDXVH�KH�UHLJQHG�IRU�PRUH�
WKDQ����\HDUV��PDQ\�RI�WKHVH�
VDPH�SHRSOH�DGPLW�WKDW�3RSH�
-RKQ�3DXO�,,�LV�WKH�RQO\�SRSH�WKH\�
KDYH�HYHU�NQRZQ����
�����,�DP�VDG�IRU�WKRVH�SHRSOH��
WRR�\RXQJ�WR�KDYH�NQRZQ�WKH�
H[KLODUDWLRQ�RI�ZDWFKLQJ�WKHLU�
&KXUFK�EH�UHYROXWLRQL]HG�ZLWK�
WKH�JXVW�RI�IUHVK�DLU�WKDW�3RSH�
-RKQ�;;,,,�EURXJKW�WR�KLV�IORFN�
ZLWK�WKH�6HFRQG�9DWLFDQ�&RXQFLO�
LQ�������

�����$V�D�
FKLOG��,�UH�
PHPEHU�
WKH�VSLUL�
WXDO�H[FLWH�
PHQW�RI�
VXGGHQO\�
KHDULQJ�
0DVV�VDLG�
QRW�LQ�V\O�
ODELF�/DWLQ�
EXW�LQ�D�

ODQJXDJH�,�XQGHUVWRRG��MR\IXOO\�
SOD\LQJ�JXLWDUV�DQG�WDPERXULQHV�
����WKH�LQVWUXPHQWV�RI�RXU�JHQ�
HUDWLRQ�����LQ�FKXUFK��VKDNLQJ�
KDQGV�ZLWK�VWUDQJHUV�GXULQJ�
0DVV�IRU�WKH�ILUVW�WLPH��DQG�
DGRUQLQJ�WKH�DOWDU�ZLWK�EULJKWO\�
GHFRUDWHG�EXUODS�EDQQHUV�ZH�
PDGH�RXUVHOYHV���2U��ZDWFKLQJ�
WKH�QXQV�VORZO\�VKHG�WKHLU�VFDU\��
EXUTD�OLNH�KDELWV�DQG�GRQ�D�

PRUH�DSSURDFKDEOH�VNLUW�DQG�
EORXVH�RXWILW��DQG�QR�ORQJHU�KDY�
LQJ�P\�0RP�HPEDUUDVV�PH�E\�
SXWWLQJ��P\�PXFXV�ODGHQ�KDQG�
NHUFKLHI�RQ�KHU�KHDG�ZKHQ�VKH�
IRUJRW�WR�EULQJ�KHU�PDQGDWRU\�
PDQWLOOD��ODFH�KHDG�VFDUI��WR�
FKXUFK��
�����3RSH�-RKQ�;;,,,��ZDV�WKH�DU�
FKLWHFW�RI�WKH�QHZ�&DWKROLF�
&KXUFK�ZKLFK�ZDV�EURXJKW�LQWR�
V\QFK�ZLWK�RXU�PRGHUQ�ZRUOG�
DQG�ZH�ORYHG�KLP�IRU�LW��
�%HFDXVH�KH�PRGHUQL]HG�RXU�
&KXUFK�IRU�XV��ZH�WKRXJKW�3RSH�
-RKQ�;;,,,�ZDV�D�JUHDW�SRSH��
�����2Q�WKH�RWKHU�HQG�RI�WKH�VSHF�
WUXP��RQH�RI�WKH�OHJDFLHV�RI�
3RSH�-RKQ�3DXO�,,�LV�GHVWLQHG�WR�
EH��DV�QRWHG�E\�WKH�1HZ�<RUN�
7LPHV���´WKDW�RI�D�PDQ�ZKR�XVHG�
WKH�WRROV�RI�PRGHUQLW\�WR�VWUXJ�
JOH�DJDLQVW�WKH�PRGHUQ�ZRUOG�µ��
�����:LWK�KLV�SDVVLQJ��PDQ\�RI�WKH�
ZRXQGV�ZKLFK�KDYH�H[LVWHG�IRU�
GHFDGHV�LQ�WKH�&DWKROLF�&KXUFK�
DUH�DOUHDG\�EHJLQQLQJ�WR�UH�
RSHQ���3HUKDSV��WR�KLV�FUHGLW��LW�
ZDV�KLV�SHUVRQDO�FKDULVPD�WKDW�
NHSW�VR�PXFK�KXUW�DQG�DOLHQ�
DWLRQ�LQ�KLV�&KXUFK�UHSUHVVHG��
EXULHG�MXVW�EHQHDWK�WKH�VXUIDFH��
�,V�WKHUH�D�PHDQLQJIXO�UROH�IRU�
ZRPHQ�LQ�WKH�LQIUDVWUXFWXUH�RI�
WKH�&DWKROLF�&KXUFK�RU�ZLOO�WKH\�
FRQWLQXH�WR�EH�UHOHJDWHG�WR�WKHLU�
VHFRQG�FODVV�VXSSRUW�UROH��RXW�
RI�V\QFK�ZLWK�ZKHUH�ZH�KDYH�
HYROYHG�DV�D�SRVW�SDWULDUFKDO�
VRFLHW\"�3RSH�-RKQ�3DXO�,,�QHYHU�

DQVZHUHG�WKH�TXHVWLRQ��EXW�KRZ�
DERXW�WKH�QH[W�3RSH"��
�����7KH�&KXUFK��QRZ�ZLWKRXW�WKH�
´7UDYHOLQJ�3RSHµ�DV�LWV�KHDG��ZLOO�
EH�IRUFHG�WR�GHDO�ZLWK�RWKHU�ORQJ�
LJQRUHG��\HW�KLJKO\�UHOHYDQW�LV�
VXHV�RI�WKH���VW�&HQWXU\��)RU�
H[DPSOH�WKH�WKHRORJLFDO�EDVLV�
IRU�FRQWLQXLQJ�WR�UHTXLUH�FHOL�
EDF\�RI�LWV�SULHVWV��LQLWLDOO\�LP�
SRVHG�WR�DOORZ�WKH�&KXUFK�WR�
PDLQWDLQ�FRQWURO�RI�LWV�ZHDOWK���
�KDV�FUHDWHG�VLJQLILFDQW�SURE�
OHPV��WKH�PRVW�LPSRUWDQW�RQH�LV�
WKDW�WKH�&DWKROLF�&KXUFK�KDV�
VHHQ�D����SHUFHQW�ORVV�LQ�WKH�
WRWDO�QXPEHU�RI�SULHVWV�VLQFH�
-RKQ�3DXO�,,�EHFDPH�SRSH���%\�
WKH�VXPPHU�RI����������SHU�
FHQW�RI�&DWKROLF�SDULVKHV�KDG�QR�
UHVLGHQW�SDVWRU���
�����-RKQ�3DXO�OHDYHV�D�&DWKROLF�
&KXUFK�WKDW�KDV�\HW�WR�VXIIL�
FLHQWO\�DWRQH�IRU�LWV�LQVWLWXWLRQDO�
FRYHU�XS�RI�WKH�VH[XDO�DEXVH�RI�
WKH�PRVW�YXOQHUDEOH�RI�LWV�IORFN�
LQ�$PHULFD���-RKQ�3DXO�QHYHU�DG�
GUHVVHG�WKH�SHGRSKLOLD�VFDQGDO��
�+LV�ODFN�RI�OHDGHUVKLS�DQG�LQVWL�
WXWLRQDOL]LQJ�RI�WKH�SUREOHP�KDV�
IRUFHG�WKH�&KXUFK�WR�VSHQG�DO�
PRVW����ELOOLRQ�LQ�%RVWRQ�DORQH�
�WKH�KDUGHVW�KLW��LQ�GHDOLQJ�ZLWK�
WKH�SDLQIXO�VFDQGDO���7KH�$UFK�
GLRFHVH�RI�%RVWRQ��HSLFHQWHU�RI�
WKH�FULVLV��VROG�FKDQFHU\�SURS�
HUW\�WR�FRYHU�RYHU�����PLOOLRQ�LQ�
OHJDO�VHWWOHPHQWV���7KH�9DWLFDQ�
KDV�UHPDLQHG�WURXEOLQJO\���������
�FRQWLQXHG�RQ�3DJH����������������

7KH�'HDWK�RI�D�*UHDW�3RSH���������������������������������������������������������������������������7KH�'HDWK�RI�D�*UHDW�3RSH���������������������������������������������������������������������������
E\�&DUORV�7��0RFN��0'E\�&DUORV�7��0RFN��0'��

3RSH�-RKQ�;;,,,��%LVKRS�RI�
5RPH��������������
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5HLQDV��OD�SHOLFXOD�JD\�GHO�DxR5HLQDV��OD�SHOLFXOD�JD\�GHO�DxR��
�ZZZ�6HQWLGR*�FRP��(O�FLQH�HVSD�
xRO�WLHQH�\D�VX�JUDQ�FRPHGLD�JD\�
GHO�DxR����8QD�GHOLFLRVD�SHOLFXOD�
GH�HQUHGRV�TXH��DGHODQWDQGRVH�
VROR�XQ�SRFR�HQ�HO�WLHPSR��WRPD�
FRPR�SXQWR�GH�SDUWLGD�OD�PXOWLWX�
GLQDULD�\�PHGLDWLFD�ERGD�GH�YHLQWH�
SDUHMDV�KRPRVH[XDOHV��SULPHURV�
DIRUWXQDGRV�HQ�HVWUHQDU�HO�GHUH�
FKR�DO�PDWULPRQLR�SRU�ILQ�FRQVH�
JXLGR���7UHV�GH�HVDV�SDUHMDV�SUR�
WDJRQL]DQ�HVWD�SHOLFXOD�SHU�
SHWUDGD�SRU�0DQXHO�*yPH]�
3HUHLUD����
�����(O�DUJXPHQWR�SULQFLSDO�GH�5(�
,1$6�JLUD�HQ�WRUQR�D�DOJR�WDQ�FR�
WLGLDQR�FRPR�OD�FHOHEUDFLyQ�GH�
XQD�ERGD���3HUR��HQ�UHDOLGDG��HV�
XQD�KLVWRULD�VREUH�HO�DPRU��HO�LQWH�
UpV���OD�SRVHVLyQ����XQD�SHOLFXOD�
VREUH�ODV�UHODFLRQHV�KXPDQDV����
�����&RQ�PXFKR�KXPRU�\�XQ�UHSDUWR�
GH�OXMR��5(,1$6�UHIOHMD�FyPR�FLQFR�
PDGUHV�GHO�VLJOR�;;,��PRGHUQDV�H�
LQGHSHQGLHQWHV�VRQ�FDSDFHV�GH�
YDSXOHDU�OD�YLGD�GH�VXV�KLMRV�HQ�
VyOR�XQ�ILQ�GH�VHPDQD��WLHPSR�GX�
UDQWH�HO�TXH�WUDQVFXUUH�OD�SHOLFXOD���
&RPR�H[SOLFD�HO�GLUHFWRU��0DQXHO�
*yPH]�3HUHLUD��´TXHUtDPRV�
GHVPLWLILFDU�HO�PLWR�GH�ODV�
PDGUHV���&RQWDU�TXH�WLHQHQ�VXV�
GHIHFWRV��TXH�QR�VRQ�SHUIHFWDV�\�
TXH�SRU�HQFLPD�GH�WRGR��LQFOXVR�
SRU�HQFLPD�GH�VXV�KLMRV��VRQ�PX�
MHUHV�µ��������
�����´(OHJLPRV�XQD�ERGD�SRUTXH�
TXHULDPRV�FRQWUD�FyPR�VH�FRP�
SRUWD�XQD�PDGUH�DQWH�OD�ERGD�GH�
XQ�KLMR���&yPR�ODV�PDGUHV�VH�UH�

VLVWHQ�D�SHUGHULHV�SRUTXH�SLHQVDQ�
TXH�VH�OR�HVWiQ�TXLWDQGR�\�VH�����
YXHOYHQ�HJRLVWDV��PDQLSXODGR�
UDV«�µ�FXHQWD�<RODQGD�*DUFLD�
6HUUDQR��FR�JXLRQLVWD�GH�OD�
SHOLFXOD����
�����&RPR�UHFRQRFH�0DULVD�3DUH�
GHV��´FDVL�WRGDV�ODV�PDGUHV�VR�
PRV�PX\�FHORVDV�FRQ�HO�QRYLR�R�
FRQ�OD�QRYLD�GH�QXHVWURV�KLMRV�\�D�
YHFHV�HVH�VHQWLPLHQWR�QRV�FLHJD�µ��
(V�SUHFLVDPHQWH�HVR�OR�TXH�OHV�
SDVD�D�WRGDV�ODV�SURWDJRQLVWDV�GH�
5(,1$6��TXH�OD�VLWXDFLyQ�OHV�VX�
SHUD�\�GHMDQ�DO�GHVFXELHUWR�VX�
SDUWH�PiV�YXOQHUDEOH����
�����/DV�PDGUHV�VRQ�ODV�5(,1$6�GH�
OD�SHOLFXOD��VRQ�ODV�TXH�LPSUHJQDQ�
OD�KLVWRULD���$VL��HQ�HO�KDELWXDO�FRQ�
WH[WR�GH�QHUYLRV��SULVDV�H�LPSUH�
YLVWR�TXH�URGHDQ�XQD�ERGD��GHFX�
EULPRV�D�2IHOLD��%HWLDQD�%OXP��OD�
PDGUH�SURWHFWRUD�H�LQYDVRUD�TXH�
HV�FDSD]�GH�DEDQGRQHU�VX�QHJR�
FLR�HQ�$UJHQWLQD�SDUD�LQVWDODUVH�
HQ�0DGULV�HQ�FDVD�GH�VX�KLMR��D�
5H\HV��0DULVD�3DUHGHV���OD�PDGUH�
HJRLVWD�H�LQWROHUDQWH�D�OD�TXH�OH�
SUHRFXSD�PiV�VX�&DUUHUD�GH�DF�
WUL]�TXH�OD�ERGD�GH�VX�SURSLR�KLMR��
D�1XULD��9HUyQLFD�)RUTXp����HVD�
PXMHU�LQHVWDEOH��XQ�SRFR�SURPLV�
FXD��TXH�VH�FRPSRUWD�FRQ�VX�KLMR�
PiV�FRPR�OD�GHILQH�OD�SURSLD�DF�
WUL]�´OD�PHQRV�PDWHUQDO�GH�WRGDV�
ODV�PDGUHVµ�\��SRU�XOWLPR��D�+H�
OHQD��0HUFHGHV�6DPSLHWUR���XQD�
MXH]�ILUPH�\�ULJXURVD��D�OD�TXH��
WDPELpQ�HQ�VX�YLGD�SHUVRQDO��
�FRQWLQXDGR�HQ�SDJLQD�����

�����$V�/*%7·V�EHJLQ�WR�FRP�
PHPRUDWH�35,'(�FHOHEUDWLRQV�
DURXQG�WKH�FRXQWU\��0LFKLJDQ�
UHVLGHQWV�KDYH�D�IHZ�HYHQWV�WR�
ORRN�IRUZDUG�WR���.LFNLQJ�RII�
35,'(�PRQWK�LV�WKH�0RWRU�&LW\�
3ULGH�)HVW�LQ�GRZQWRZQ�)HUQGDOH�
RQ�6XQGD\��-XQH��WK��QRRQ�WR���
S�P���2UJDQL]HG�E\�WKH�7ULDQJOH�
)RXQGDWLRQ��0RWRU�&LW\�3ULGH�ZLOO�
XQLWH��������SHRSOH�DQG�SUR�
YLGH�D�YDULHW\�RI�DFWLYLWLHV�LQFOXG�
LQJ�D�IDPLO\�DUHD��ODGLHV�WHQW��
EHHU�JDUGHQ��H[KLELWRUV�DQG�
PXFK�PRUH���9LVLW�ZZZ�WUL�RUJ�IRU�
LQIR����
�����7KH�:HVW�0LFKLJDQ�35,'(�
&HOHEUDWLRQ�LQ�*UDQG�5DSLGV��DQ�
HYHQW�RUJDQL]HG�E\�WKH�/HVELDQ�
	�*D\�&RPPXQLW\�1HWZRUN�RI�
:HVWHUQ�0LFKLJDQ��ZLOO�WDNH�
SODFH�RQ�6DWXUGD\��-XQH���WK���
:LWK�D�UHFRUG�EUHDNLQJ�DWWHQ�
GDQFH�ODVW�\HDU�RI�PRUH�WKDQ�
�������WKLV�HYHQW�KDV�RFFXUUHG�
IRU�WKH�SDVW����\HDUV���9LVLW�
ZZZ�WKH�OJEW�QHWZRUN�RUJ����
�����0LFKLJDQ�35,'(��VFKHGXOHG�
WR�WDNH�SODFH�LQ�/DQVLQJ�RQ�6DW�
XUGD\��-XQH���WK�����D�P��WR���
S�P���GUDZV��������SHRSOH�WR�
WKH�EDQNV�RI�WKH�*UDQG�5LYHU�LQ�
5LYHUIURQW�3DUN�IRU�D�UHOD[LQJ�
DIWHUQRRQ���:LWK�KXQGUHGV�RI�
H[KLELWRU�ERRWKV��OLYH�HQWHUWDLQ�
PHQW��IRRG�YHQGRUV�DQG�PXFK�
PRUH��D�FHOHEUDWLRQ�\RX�ZRQ·W�
ZDQW�WR�PLVV���9LVLW�
ZZZ�PLFKLJDQSULGH�RUJ�IRU�LQIR����

&HOHEUDWH�35,'(������&HOHEUDWH�35,'(������
LQ�0LFKLJDQ�LQ�0LFKLJDQ���



5HLQDV�5HLQDV��FRQWLQXDGR��FRQWLQXDGR���1DWLRQDO�+,9��������1DWLRQDO�+,9��������
7HVWLQJ�'D\�7HVWLQJ�'D\���

�����1DWLRQDO�+,9�7HVW�'D\��
VFKHGXOHG�IRU�-XQH�����LV�D�
QDWLRQDO�SXEOLF�DZDUHQHVV�
FDPSDLJQ�GHVLJQHG�WR�HGXFDWH�
WKH�SXEOLF�DERXW�+,9�FRXQVHO�
LQJ��WHVWLQJ�DQG�UHIHUUDO�DQG�WR�
HQFRXUDJH�PRUH�SHRSOH�WR�DV�
VHVV�WKHLU�ULVN�RI�+,9�LQIHFWLRQ����
�����7KLV�\HDU·V�1DWLRQDO�7HVW�
'D\�7KHPH��´7DNH�WKH�7HVW��
7DNH�&RQWUROµ�KDV�EHHQ�FKR�
VHQ�WR�PRWLYDWH�LQGLYLGXDOV�WR�
JHW�WHVWHG�DQG�NQRZ�WKHLU�UH�
VXOWV���,I�QHJDWLYH��LQGLYLGXDOV�
VKRXOG�DVVHVV�WKHLU�ULVN�DQG�
FKDQJH�RU�PRGLI\�EHKDYLRUV�
WKDW�SXW�WKHP�DW�ULVN���,I�SRVL�
WLYH��JHW�WUHDWPHQW�DQG�OHDUQ�
KRZ�WR�VWD\�KHDOWK\����
����$FFRUGLQJ�WR�WKH�&HQWHUV�IRU�
'LVHDVH�&RQWURO��PHQ�ZKR�
KDYH�VH[�ZLWK�PHQ��060��DF�
FRXQW�IRU�DQ�HVWLPDWHG�����RI�
DOO�QHZ�+,9�LQIHFWLRQV�LQ�WKH�
8�6���060�LQFOXGH�PHQ�RI�DOO�
UDFHV��KRZHYHU��/DWLQRV�DQG�
$IULFDQ�$PHULFDQV�FRQWLQXH�WR�
EH�GLVSURSRUWLRQDWHO\�DIIHFWHG�
E\�+,9����
�����7KH�0LGZHVW�$,'6�3UHYHQ�
WLRQ�3URMHFW��0$33��ZLOO�EH�RI�
IHULQJ�)5((�FRQILGHQWLDO�DQG�
DQRQ\PRXV�WHVWLQJ�DW�YDULRXV�
JD\�EDUV�DQG�HVWDEOLVKPHQWV�
WR�FRPPHPRUDWH�WKLV�GD\���,Q�
DGGLWLRQ��+,9�FRXQVHORUV�ZLOO�
EH�DYDLODEOH�E\�DSSRLQWPHQW�DW�
WKH�0$33�RIILFHV�E\�FDOOLQJ�
����������������
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�����OH�FXHVWD�GDU�VX�EUD]R�D�WRUFHU��
)UHQWH�D�HVDV�PDGUHV�GH�DUPDV�
WRPDU�HVWiQ�ORV�MLKRV���7RGRV�VRQ�
FKLFRV�D�ORV�TXH�OHV�YD�ELHQ�HQ�OD�
YLGD��XQR�HV�GLSXWDGR��RWUR�DU�
TXLWHFWR��RWUR�PDVDMLVWD�GH�XQ�JLP�
QDVLR�GH�OXMR���6RQ�MLKRV�TXH��DXQ�
TXH�VH�HVIXHU]DQ�SRU�VHU�LQGH�
SHQGLHQWHV��HQ�HO�IRQGR�OHV�LP�
SRUWD�OR�TXH�GLFHQ�VXV�PDGUHV����

�$OJR�
FDUDFWHU�
LVWLFR�GH�
ORV�SHU�
VRQDMHV�
GH�5(�
,1$6�HV�
TXH�WR�

GRV��WDQWR�ODV�PDGUHV�FRPR�ORV�
MLKRV��VH�HVIXHU]DQ�SRU�TXHUHU�\�VHU�
TXHULGRV���7RGRV�EXVFDQ�HO�DPRU���
(OORV�HQ�VXV�SDUHMDV�\�HQ�VXV�
PDGUHV�\�ODV�PDGUHV�HQ�VXV�KLMRV�\�
HQ�VX�DOUHGHGRU����
�����3HUR�KD\�DOR�HQ�5(,1$6�TXH�
KDFH�TXH�HVWD�SHOLFXOD�VHD�GLIHU�
QHWH�D�FXDOTXLHU�RWUD�FRPHGLD�GH�
HQUHGR�TXH�WHQJD�XQD�ERGD�FRPH�
HMH�FHQWUDO���<�HV�HO�VH[R�GH�ORV�QR�
YLRV���(VRV�VHLV�FKLFRV�TXH�HVWiQ�D�
SXQWR�GHZ�FRQWUDHU�PDWULPRQLR�HQ�
XQD�ERGD�P~OWLSOH�VRQ�KRPRVH[�
XDOHV���´'HFLGLPRV�TXH�ORV�KLMRV�
IXHUDQ�KRPRVH[XDOHV�SRUTXH�
TXHULDPRV�FRQWUD�XQ�1XHYR�KHFKR�
VRFLDO�TXH�\D�VH�KD�FRQYHUWLGR�HQ�
DOJR�QRUPDO�µ�H[SOLFD�0DQXHO�*R�
PH]�3HUHLUD����
�����/D�LQWHQFLyQ�HQ�5(,1$6�KD�VLGR�
PRVWUDU�XQ�UHDMXVWH�VRFLDO�\�OD�

DFHSWDFLyQ�GH�DOJR�TXH�KDFH�XQRV�
DxRV�HUD�FDVL�LPSHQVDEOH�GH�XQD�
PDQHUD�GLYHUWLGD�\�VLHPSUH�GVGH�HO�
SXQWR�GH�YLVWD�GH�ODV�PDGUHV���
&RPR�UHFRQRFH�<RODQGD�*DUFLD�
6HUUDQR��´HQ�HVWD�ERGD�H[LVWHQ�ODV�
KLVWRULDV�GH�VLHPSUH��ODV�UHOD�
FLRQHV�WLSLFDV�HQWUH�\HUQRV�\�VXH�
JUDV��ORV�QHUYLRV�GH�OD�ERGD��ODV�
FRPSOLFDFLRQHV�GH�~OWLPD�KRUD���'D�
LJXDO�TXH�VHDQ�KRPEUHV�R�PXMHUHV��
ODV�VLWXDFLRQHV�VRQ�ODV�PLVPDV�µ���
�����&RQ�5(,1$6��*yPH]�3HUHLUD��HO�
PDHVWUR�HVSDxRO�GHO�FLQH�GH�KX�
PRU��YXHOYH�D�KDFHU�XQD�FRPHGLD�
SDUD�WRGRV�ORV�SXEOLFRV��FRQ�ORV�
PHMRUHV�DFWRUV�GHO�FLQH�HVSDxRO���\�
FRPR�VLHPSUH�LPSHUHJQDGD�FRQ�
HVH�SXQWR�LUyQLFR�FDUDFWHULVWLFR�GH�
VX�PDQHU�GH�KDFHU�FLQH���´6H�WUDWD�
GH�XQD�PDQHUD�GH�YHU�OD�YLGD�TXH�
PH�GLYLHUWH��PH�JXVWD�FRQWUD�ODV�
FRVDV�DVL���/D�FRPHGLD�HV�XQ�JpQH�
UR�HQ�HO�TXH�KD\�TXH�DOFDQ]DU�HVH�
SXQWR�HQ�HO�TXH�FRQIOX\DQ�GHQVL�
GDG�\�VRQULVD��XQD�LURQLD�H[SUH�
VDGD�D�WUDYpV�GH�OD�IRUPD�HQ�OD�
TXH�QRV�PLUDPRV�D�QRVRWURV�µ���
�����(Q�5(,1$6��WRGRV�ORV�SHUVRQD�
MHV�PDVFXOLQRV��LJXDO�TXH�ORV�
IHPHQLQRV��WLHQHQ�HVH�´DOJRµ�TXH�
SRGHPRV�HQFRQWUDU�HQ�FXDOTXLHU�
VHU�KXPDQR���&RQ�XQ�JXLyQ�SHUIHF�
WDPHQWH�HVWUXFWXUDGR��HQ�5(,1$6�
FDGD�SHUVRQDMH�HVWi�PDJLVWUDO�
PHQWH�GHILQLGR�\�GHOLPLWDGR��OR�TXH�
KDFH�TXH�ODV�VLWXDFLRQHV�WLSLFDV�GH�
XQD�FRPHGLD�GH�HQUHGR��SRU�PX\�
LQYHURVLPLOLHV�TXH�SDUH]FDQ��VHDQ�
FUHLEOHV����



*D\�*DPHV���������*D\�*DPHV���������
&KLFDJR�ODQ]D�XQ���&KLFDJR�ODQ]D�XQ���

VLWLR�ZHE�HQ�HVSDxROVLWLR�ZHE�HQ�HVSDxRO��
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GHWDFKHG�IURP�LWV�LQVWLWXWLRQDO�
UHVSRQVLELOLW\�IRU�WKHVH�DEXVHV��
DOPRVW�DOZD\V�IDLOLQJ�WR�RIIHU�
SURWHFWLRQ�DQG�FRPIRUW�WR�WKH�
UHDO�YLFWLPV�RI�WKH�DEXVH����
�����1RW�KDSS\�ZLWK�GHQ\LQJ�
ZRPHQ�DQ�LPSRUWDQW�UROH�LQ�WKH�
FKXUFK��-RKQ�3DXO�,,�DEXVHG�KLV�
DXWKRULW\�E\�GHQ\LQJ�D�ZRPDQ·V�
H[FOXVLYH�ULJKW�WR�FRQWURO�KHU�
RZQ�KHDOWK�DQG�UHSURGXFWLRQ��
�+H�FRQVWDQWO\�SUHDFKHG�DJDLQVW�
WKH�XVH�RI�OLIH�VDYLQJ�FRQGRPV�
��HVSHFLDOO\�LQ�SODFHV�OLNH�$,'6�
EDWWHUHG�$IULFD���JRLQJ�DJDLQVW�
DOO�VFLHQWLILF�GDWD�IRU�WKH�VDNH�RI�
´PRUDOLW\�µ��+H�XVHG�WKH�VDPH�
DUJXPHQWV�ZLWK�ZKLFK�KH�IRXJKW�
DJDLQVW�WKH�OLIH�VDYLQJ�PHDVXUHV�
RI�VWHP�FHOO�UHVHDUFK�WR�VXSSRUW�
KLV�SRVLWLRQ�RQ�VXVWDLQLQJ�WKH�
´GLJQLW\µ�RI�RQH�OLIH���/LIH�EH�
FDPH�PRUH�LPSRUWDQW�WKDQ�WKH�
GLJQLW\�RI�GHDWK��WKXV�LQFUHDVLQJ�
WKH�VWUHVV�RI�IDPLOLHV�WKDW�ZHUH�
IDFHG�ZLWK�YHU\�GLIILFXOW�GHFL�
VLRQV�DERXW�WKH�HQG�RI�OLIH�LQ�
´EUDLQ�GHDGµ�SDWLHQWV��
�����7R�KLV�ODVW�EUHDWK�KH�IRXJKW�
WKH�UHDOLW\�RI�GLYRUFH�DQG�UHPDU�
ULDJH�LQ�WKH�PRGHUQ�IDPLO\���+H�
XVHG�´PRUDO�YDOXHVµ��WR�VWLJPD�
WL]H�LWV�KHDUW�EURNHQ��JD\�DQG�
OHVELDQ�IDLWKIXO�ZKLOH�DGYRFDWLQJ�
´KXPDQ�GLJQLW\µ�IRU�HYHU\RQH�
HOVH����1RW�RQO\�GLG�KH�YHKH�
PHQWO\�ILJKW�FLYLO�PDUULDJH�IRU�
VDPH�VH[�FRXSOHV��EXW�KH�DOVR�
IRXJKW�WKH�*/%7�FRPPXQLW\�IRU�
EDVLF�KXPDQ�ULJKWV���:KLOH�
(TXDOLW\�,OOLQRLV�ZRUNHG�WR�SDVV�

6%������DGGLQJ�VH[XDO�DQG�JHQ�
GHU�RULHQWDWLRQ�WR�WKH�KXPDQ�
ULJKWV�DFW�RI�WKH�VWDWH�RI�,OOLQRLV��
&DUGLQDO�*HRUJH��SHUKDSV�LQ�
VHDUFK�RI�D�SURPRWLRQ�GXH�WR�
WKH�GHFD\LQJ�KHDOWK�RI�WKH�SRSH��
PDGH�SHUVRQDO�FDOOV�WR�,OOLQRLV�
OHJLVODWRUV�WKUHDWHQLQJ�WKHP�
ZLWK�H[FRPPXQLFDWLRQ�LI�WKH\�
YRWHG�IRU�WKH�ODZ���7KH�ODZ�
SDVVHG�DQG�ZDV�VLJQHG�E\�WKH�
*RYHUQRU�RQ�-DQXDU\�����������
�7KH�FKXUFK�VLQFH�KDV�VWDUWHG�D�
FRVWO\�FDPSDLJQ�WU\LQJ�WR�HURGH�
WKH�ULJKWV�DWWDLQHG�E\�WKH�ODZ��
�����2Q�$SULO�����WKH�FRQFODYH�WR�
HOHFW�-RKQ�3DXO·V�VXFFHVVRU�EH�
JLQV���-RKQ�3DXO�,,�HOHYDWHG�D�
ODUJH�PDMRULW\�RI�WKH�FDUGLQDOV�
WKDW�ZLOO�EH�YRWLQJ�IRU�KLV�VXFFHV�
VRU�PDNLQJ�WKH�HOHFWLRQ��RI�D�
PRGHUQ�SRSH�TXLWH�XQOLNHO\��
�2YHU�WKH�QH[W�IHZ�ZHHNV��WKH�
&DWKROLF�&KXUFK�KDV�DQ�RSSRUWX�
QLW\�WR�FRQIURQW�WKH�GLIILFXOW�LV�
VXHV�RI�RXU�WLPH�DQG�ZKHUH�DS�
SURSULDWH��EHJLQ�WKH�KHDOLQJ�
SURFHVV��DV�LW�VHOHFWV�LWV�QHZ�
SRSH��3HUKDSV�WKH�+RO\�6SLULW�
ZLOO�JXLGH�WKHVH�FDUGLQDOV�LQ�
WKHLU�FKRLFH�DQG�EHJLQ�WKH�KHDO�
LQJ�RI�WKH�&KXUFK·V�ZRXQGV��
�-XVW�OLNH�WKH�-HZLVK�IDLWK�LV�VWLOO�
ZDLWLQJ�IRU�WKHLU�0HVVLDK��,�DP�
VWLOO�ZDLWLQJ�IRU�WKH�WUXH�VXFFHV�
VRU�RI�3RSH�-RKQ�;;,,,������������������������������������������������������������������
�0RFN�LV�WKH�DXWKRU�RI�%RUURZLQJ�
7LPH��$�/DWLQR�6H[XDO�2G\VVH\���
)ORULFDQWR�3UHVV����������

'HDWK�RI�D�*UHDW�3RSH�'HDWK�RI�D�*UHDW�3RSH��FRQWLQXHG�IURP�3DJH����FRQWLQXHG�IURP�3DJH�����

�&KLFDJR��,/��/RV�XVXDULRV�GH�
LGLRPD�HVSDQRO�LQWHUHVDGRV�HQ�
ORV�*D\�*DPHV������GH�&KL�
FDJR�WLHQHQ�DKRUD�VX�SURSLR�
VLWLR�ZHE���/RV�RUJDQL]DGRUHV�
GH�*D\�*DPHV�9,,�HQ�&KLFDJR�
KDQ�GLVSXHVWR�XQ�VLWLR�ZHE�HQ�
HVSDQRO�FRQ�LQIRUPDFLRQ�FRP�
SOHWD�VREUH�HO�IHVWLYDO�GHSRU�
WLYR�\�FXOWXUDO�GH�������������
�����6LWXDGR�HQ�
ZZZ�*D\*DPHV&KLFDJR�RUJ�H
V���HO�VLWLR�ZHE�RIUHFH�PDV�GH�
����SDJLQDV�FRQ�FDVL�
��������SDODEUDV�GH�LQIRUPD�
FLRQ�WUDGXFLGD�SRU�SURIHVLRQ�
DOHV�VREUH�HO�SURJUDPD�GHSRU�
WLYR�\�FXOWXUDO�*D\�*DPHV��LQ�
IRUPDFLRQ�VREUH�YLDMHV�\�DOR�
MDPLHQWR��UHJLVWUR�H�LQPLJUD�
FLRQ��DVL�FRPR�PDSDV��QRWLFLDV�
H�LQIRUPDFLRQ�VREUH�WLFNHWV�HQ�
OHQJXD�(VSDQROD���(O�)HVWLYDO�
GHSRUWLYR�\�FXOWXUDO�*D\�
*DPHV�9,,�VH�FHOHEUDUD�HQ�&KL�
FDJR��GHO����DO����GH�-XOLR�GH�
��������
�����´(VWDPRV�DKRUD�PX\�HPR�
FLRQDGRV�SRUTXH�HO�VLWLR�ZHE�
GH�*D\�*DPHV�HVWD�DKRUD�GLV�
SRQLEOH�HQ�HVSDQRO�µ�GLMR�
0DULR�5RGULJXH]��HGLWRU�GHO�
PDJD]LQH�1XHYRV�7LHPSRV�GH�
3XHUWR�5LFR���´'HVHDPRV�IRU�
PDU�SDUWH�GHO�HTXLSR�GH�ELHQ�
YHQGLD�D�ORV�DWOHWDV��DUWLVWDV�\�
IDQV�SDUD�ORV�SUR[LPRV�*D\�
*DPHV�µ���



7DWXDMHV��0RGHUQRV�3ULPLWLYRV����������������������������������������������������������������7DWXDMHV��0RGHUQRV�3ULPLWLYRV����������������������������������������������������������������
3RU�/HR�&HUUXG�<�(XJHQLR�0DWH3RU�/HR�&HUUXG�<�(XJHQLR�0DWH��

������6HQWLGR*�FRP�� � 'HVGH� HO�
1HROtWLFR�KDVWD�QXHVWUR�VLJOR�;;,��
OD� SUDFWLFD� GHO� WDWXDMH� VLHPSUH�
IXH� SRU� FDXVDV� RUQDPHQWDOHV��
FRQ�XQD�ILQDOLGDG�PX\�FODUD��SHU�
WHQHFHU� D� JUXSRV� VXSHULRUHV��
LGHQWLILFDUVH� FRQ� JUXSRV� GLVWLQ�
WRV�� JUHPLRV� GH� WUDEDMR���� )LQDO�
PHQWH�HQWUH� ORV�VLJORV�;9,,,�\�;,;�
WHUPLQy� VLHQGR� UHOHJDGR�D�iPEL�
WRV� PDUJLQDOHV�� WLSR� PDULQHURV��
SLUDWDV�� OHJLRQDULRV�� ODGURQHV��
SUHVLGLDULRV� \� WRGD� HVD� FDWHUYD�
TXH� FRPSOHWDQ� OD� FDQDOODGD� VR�
FLDO��

�����'XUDQWH�
ORV�DxRV����
\�����FRQ�HO�
VXUJLPLHQWR�
GH� ODV� WUL�
EXV� XUED�
QDV�� VH� UH�
FXSHUD�HVWH�

DUWH� GHFRUDWLYR� UHLYLQGLFDQGR� HO�
HVStULWX� URPiQWLFR�� ERKHPLR� \�
OLEHUWDULR� SHUR� VLHPSUH� XWLOL]iQ�
GROR� FRPR� XQD� IRUPD� GH� UHYXO�
VLYR� VRFLDO�� DOJR�TXH�� D� WRGDV� OX�
FHV�� UHPLWtD� D� OD� PHPRULD� ELHQ�
SHQVDQWH� HO� RULJHQ� \� OD� VLP�
ERORJtD� GHO� WDWXDMH� UHFRUGDQGR�
LQHYLWDEOHPHQWH� D� FiUFHOHV� \�
PD]PRUUDV�� $OJXQRV� SRFRV� VH�
DWUHYLHURQ�D�URPSHU�WDE~HV�\�JUD�
FLDV�D�HOORV�HO� WDWXDMH�VH�KD�FRQ�
YHUWLGR� HQ� OR� TXH� HV� DKRUD�� XQD�
RSFLyQ� HVWpWLFR�RUQDPHQWDO� PDV��
WDQ�YDOLGD�FRPR�FXDOTXLHU�RWUD��

������'XUDQWH� ORV� ���� ORV� WDWXD�
GRUHV�FRQVLJXLHURQ�GDUOH�D�OD�SUR�
IHVLyQ� XQ� FDUiFWHU� DUWtVWLFR�� \� HQ�
ORV� ��� HPSLH]DQ� WtPLGDPHQWH� D�
VXUJLU�HVWXGLRV�GH�WDWXDMHV�HQ�ODV�
JUDQGHV� FLXGDGHV� HXURSHDV� \�
DPHULFDQDV�� OLVWDV� SDUD� UHFLELU� OR�
TXH� IXH�HO� JUDQ�ERRP�GH� ORV�����
)XH�HQ�OD�SDVDGD�GpFDGD�HO�VDOWR�
RILFLDO�GHO�WDWXDMH�D�ODV�PiV�SUHV�
WLJLRVDV� SDVDUHODV� GH�PRGD�� \� OD�
LQFUHtEOH� PDVLILFDFLRQ� OLGHUDGD��
SRU� VXSXHVWR�� SRU� ORV� JD\V�� SLRQ�
HURV� HQ� FDVL� WRGR�� TXH� SHUPLWLy�
TXH� HO� JUDQ� SXEOLFR� WXYLHUD� IiFLO�
DFFHVR�D�HVD�KHUHQFLD�GLUHFWD�GH�
OD�PDUJLQDOLGDG�PiV�FDQDOOD��
�����(Q� HO� (JLSWR� GH� ORV� IDUDRQHV��
KDFH�PDV�GH�FXDWUR�PLO�DxRV��ORV�
WDWXDMHV� FRQ� KHQQD� VROR� ORV�
SRGtDQ� OOHYDU� OD� GLQDVWtD� UHDO��
WDWXDMHV�TXH�DFWXDOPHQWH�VH�PD�
TXLOODQ� VREUH� HO� FXHUSR� ODV� MyYH�
QHV� GH� ODV� IDPLOLDV� PiV� SXGL�
HQWHV�DQWHV�GH�OD�FHUHPRQLD�QXS�
FLDO�� 6H� GHQRPLQD� �1RFKH� GH� OD�
KHQQD��� \� H� XQD� GHVSHGLGD� GH�
VROWHUD� HQ� OD� TXH� OD� QRYLD� \� DPL�
JDV� VRQ� WDWXDGDV� SRU� XQD� SURIH�
VLRQDO� GHO� WDWXDMH� FRQ� HVWD� FODVH�
GH�WLQWD��/D�KHQQD��FRPR�WRGR�HQ�
OD� YLGD�� VH� GHVYDQHFH�� SHUR� ORV�
WDWXDMHV� KHFKRV� FRQ� WpFQLFDV�
PiV�SXQ]DQWHV�TXHGDQ�SDUD�WRGD�
OD�YLGD��
�����(Q� WRGR� HO� PXQGR� VH� KDFHQ�
WDWXDMHV�� \� ODV� FRQGLFLRQHV� WDQWR�
GH� WDWXDGRUHV� FRPR�GH� WDWXDGRV�

GHEHQ�VHU�ODV�PLVPDV��UHJXODFLyQ�\�
SUHYHQFLyQ�GH�ULHVJRV�SDUD�XQRV��\�

XQ� FRQWURO�
ULJXURVR� GH�
KLJLHQH� \� SUR�
ILOD[LV� SDUD�
RWURV�� 3DUD�
TXH�XQ�SURIH�
VLRQDO� GHO�
�WDWX��� R� GHO�

SLHUFLQJ��SXHGD�DEULU�XQ�HVWXGLR�HV�
LPSHUDWLYR�TXH�DGRSWH�XQDV�FRQGL�
FLRQHV�PtQLPDV�VDQLWDULDV�\�GH�SUH�
YHQFLyQ�TXH�GHEHUiQ�VHU�UHJXODGDV�
PHGLDQWH� LQVSHFFLRQHV� PX\� H[�
KDXVWLYDV��
�����8Q�WDWXDMH�HV�SDUD�WRGD�OD�YLGD��\�
SXHGH�GHFLU�PXFKR�GH�WX�SHUVRQDOL�
GDG��7HQHU�XQ�GLVHxR�RULJLQDO�HV� OR�
LGHDO��6L�QR�HVWDV�VHJXUR�GH� OR�TXH�
TXLHUHV��PDV�YDOH�SHQVDUOR�PHMRU��$�
XQ� WDWXDMH�KD\�TXH�GDUOH�KLVWRULD� \�
SHUVRQDOLGDG�� +D\� TXLHQHV� GLFHQ�
TXH� HV� PHMRU� WDWXDUVH� ]RQDV� GHO�
FXHUSR� TXH� QR� WH� YHDV� FRQ� IDFLOL�
GDG��FRPR�OD�HVSDOGD�R�OD�SDUWH�GH�
DWUiV�GH�ODV�SLHUQDV��
�����¢3XHGHQ� TXLWDUVH"� &XDQGR� VH�
URPSH� HO� �DPRU�� VLHPSUH� TXHGDUi�
HO� �ODVHU��� HO� WUDWDPLHQWR�PDV� XWLOL�
]DGR�DXQTXH�QR�HO�~QLFR��(O�PpWRGR�
PiV�HILFD]�HV�HO�OiVHU��VXHOH�FRPEL�
QDU� GLVWLQWRV� DSDUDWRV� SDUD� DGDS�
WDUVH� D� OD� SLJPHQWDFLyQ� GH� OD� SLHO��
3XHGH� OOHYDU� PHVHV� HOLPLQDU� XQ�
WDWXDMH.�
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