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1$=$5(7+�� -(686��0$5<�$1'� -26(3+�� WDNHV�XV�
UDWKHU�TXLFNO\�IURP�%HWKOHKHP�WR�1D]DUHWK��IURP�WKH�MR\�RI�
D�QHZ�ELUWK� WR� WKH� UHDOLW\�RI� IDPLO\� OLIH�� �7KHUH� LV�QRWKLQJ�
WKDW� FKDQJHV� WKH� OLIH� RI� D� KXVEDQG� DQG� ZLIH� TXLWH� VR�
VXGGHQO\�DV�WKH�ELUWK�RI�D�FKLOG�WKDW�LPPHGLDWHO\�WUDQVIRUPV�
WKHP� LQWR� IDWKHU� DQG� PRWKHU�� � 7KH� JLIW� RI� D� QHZ� OLIH�
HQWUXVWHG�WR�WKH�FDUH�RI�SDUHQWV�LV�D�JUHDW�KRQRU�DQG�D�JUHDW�
UHVSRQVLELOLW\�� �7R� WKLQN�� WKDW�*RG� WUXVWHG� DQG�EHOLHYHG� LQ�
SDUHQWV�VR�PXFK�WR�JLYH�ORYH��FDUH��VXSSRUW�DQG�JXLGDQFH�WR�
WKH�OLIH�HQWUXVWHG�WR�WKHP��0DU\�DQG�-RVHSK�FRQWLQXH�WR�EH�
H[DPSOHV�RI�SUD\HUIXO�SDUHQWV�ZKR�ORYLQJO\�FDUHG�IRU�WKHLU�
VRQ��-HVXV���7KH\�UDLVHG�KLP�LQ�WKH�WUDGLWLRQV�RI�WKHLU�-HZLVK�
)DLWK��WDXJKW�KLP�UHVSRQVLELOLW\�DQG�JRRG�MXGJPHQW���,W�ZDV�
XQGHU� WKHLU� JXLGDQFH� WKDW� -HVXV� ³DGYDQFHG� LQ�ZLVGRP�DQG�
DJH�DQG�IDYRU�EHIRUH�*RG�DQG�PDQ�´ 
6R� LW� LV� IRU� DOO� IDPLOLHV�� ELJ� RU� VPDOO�� FORVHO\� NQLW� RU�
VFDWWHUHG�� WR� ILQG� LQ� WKH� +RO\� )DPLO\� RI� 1D]DUHWK��
LQVSLUDWLRQ�DQG�SUD\HUIXO�VXSSRUW�LQ�VWUHQJWKHQLQJ�WKH�ERQGV�
RI� IDPLO\� OLIH�� �7KH�KHDUW�RI�RXU�FLYLOL]DWLRQ� LV� WKH� IDPLO\��
DQG� ZKHQ� IDFHG� ZLWK� VWULQJHQW� YRLFHV� FDOOLQJ� IRU� WKH�
GHVWUXFWLRQ� RI� IDPLO\� OLIH� DV� ZH� NQRZ� LW� WR� IXUWKHU� WKHLU�
³SURJUHVVLYH´�DJHQGD��QRW�RQO\�DUH�ZH�DV�&KULVWLDQV�FDOOHG�
WR�GHIHQG�IDPLO\�OLIH��EXW�WR�VWUHQJWKHQ�LW�ZLWK�WKH�ERQGV�RI���
SUD\HU�� XQLW\� DQG� MR\IXO� FRQFHUQ� IRU�RQH�DQRWKHU�� �:H�DUH�
DOO�SDUW�RI�RQH�IDPLO\��*RG¶V�)DPLO\� 
1(:� <($5¶6� '$<�� � 6LQFH� WKH� 6ROHPQLW\� RI�0DU\� WKH�
0RWKHU� RI�*RG�� -DQXDU\� �VW�� IDOOV� RQ� D�6DWXUGD\� WKLV�\HDU��
WKHUH� LV� QR� 0DVV� REOLJDWLRQ�� EXW� ZH� ZLOO� KDYH� WKH� JUHDW�
RSSRUWXQLW\�WR�KDYH�RQH�SDULVK�0DVV�WR�RIIHU�WKDQNV�IRU�WKH�
EOHVVLQJV�RI� WKLV�SDVW�\HDU������DQG�SUD\� IRU�*RG¶V�SHDFH�
DQG�SURWHFWLRQ�WKURXJK�WKH�SUD\HUV�RI�WKH�0RWKHU�RI�*RG�DV�
ZH�FURVV�WKH�WKUHVKROG�LQWR�WKH�1HZ�<HDU������ 
³+2:� /29(/<� ,6� <285� ':(//,1*� 3/$&(�� 2�
/25'�285�*2'���´����7KHVH�ZRUGV�IURP�3VDOP����WUXO\�
VSHDN� RI� WKH� EHDXW\� RI� RXU� 6W�� 0DU\� &KXUFK� IRU� WKH�
&KULVWPDV� KROLGD\V�� � +RZ� PXFK� WLPH�� KDUG� ZRUN� DQG�
GHGLFDWLRQ�LW�WDNHV�IURP�D�IHZ�SHRSOH�WR�ILOO�WKH�FKXUFK�ZLWK�
WKH�EHDXW\�RI�&KULVWPDV���:H�H[WHQG�RXU�KHDUWIHOW�JUDWLWXGH�
WR�WKH��IROORZLQJ�SHRSOH�ZKR�JDYH�XV�DOO�WKH��&KULVWPDV�JLIW�
RI� D� � EHDXWLIXOO\� GHFRUDWHG� FKXUFK�� -RDNLQ�0HMDN�� )HUXþLR�
.OLPLþ 
��DQG��)ORULDQ�2VUHGNDU�IRU�GRLQJ�WKH�KHDY\�ZRUN�RI�VHWWLQJ�
XS�WKH�RXWVLGH�1DWLYLW\�DQG�WKH�SODWIRUP��IRU�WKH�LQVLGH�
1DWLYLW\��6LPRQ�6HGPDN�IRU�WKH�EHDXWLIXO��1DWLYLW\�VFHQH�LQ�
FKXUFK��%RE�)UHGHULFR���'LRQ\VLD�	�-LP�3XOYHU�ZKR�VHW�XS�
DQG�GHFRUDWHG�WKH�&KULVWPDV�WUHHV��WHFKQLFDO��VXSSRUW��IURP�
'HQQLV�.R]DN�DQG�3DXO�6HGPDN���ZUHDWKV��	�JDUODQGV�KXQJ�
E\�6WDFH\�)ODLVPDQ�DQG�8UãND�3LãRUQ���6HHLQJ�WKH�KLJK�FRVW�
RI�SLQH�URSLQJ�DQG�RWKHU�RXWVLGH�GHFRUDWLRQV�WKLV�\HDU��)U��
.XPVH�GHFLGHG�WR�PDNH�WKH�EXQGOHV�RI�JUHHQ�IRU�WKH�IHQFH�
DURXQG�WKH�FKXUFK�DQG�UHFWRU\�KLPVHOI�VDYLQJ�WKH�SDULVK�
KXQGUHGV�RI�GROODUV���)RU�HYHU\RQH�ZKR�GLG�VR�PXFK�WR�
GHFRUDWH�RXU�FKXUFK��DOO�ZH�FDQ�VLPSO\�VD\�LV��³7+$1.�
<28´� 

6SHFLDO�&KULVWPDV�*LIWV���������IURP�0DULH�2JULQF�������
IURP� -DQHW� <DVHQRVN\�� ����� IURP� 6ORYHQVND� 3ULVWDYD�
3HQVLRQHUV�� ����� IURP� 3DXO� 	� /DXUHQ� 6XKD\�� ����� LQ�
ORYLQJ� PHPRU\� RI� ,VDGRUH� 	� 5RVH� .RFLQ� IURP� 5DOSK� 	�
5RVHDQQ�5RHGHU������LQ�PHPRU\�RI�5XG\�8MFLFK�IURP�ZLIH�
0DULD� 8MFLFK�� ����� LQ� PHPRU\� RI� 'RQQD�0ODF� %HUTXLVW��
-RKQ� %HUTXLVW� 	� &DURO� %HUTXLVW� *ROGHQEHUNH� IURP� WKH�
%HUTXLVW�ZLYHV�DQG�GDXJKWHUV�������IURP�3DNR�,QF���3DXO�	�
&LOND�.RVLU�	�IDPLO\� 
5HWLUHG�5HOLJLRXV�)XQG������ 
&KXUFK� 1HHGV�� ������� IURP� (OL]DEHWK� 5RWK�� ���� LQ�
PHPRU\�RI�.DUO�=DMHF�IURP�-DFXOLQ�3XQWHO������LQ�PHPRU\�
RI�.DUO�	�$QL� =DMHF� IURP� GDXJKWHU�'RULV� =DMHF�� ����� LQ�
PHPRU\� RI� $OELQ� 8UDQNDU� 	� 0DULDQ� 8UDQNDU� IURP� -RDQ�
$OOJRRG�� ���� LQ� PHPRU\� RI� /RM]ND� .RWDU� IURP� 0LUD�
.RVHP���������IURP�*UHJRU\�	�.ULVWLQD�2¶%ULHQ� 
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$�9(5<�+$33<��+($/7+<��%/(66('�1(:�<($5�
������ �$V�ZH�HQWHU� D�QHZ�\HDU� WKLV�6DWXUGD\�� -DQXDU\��VW��
ZH�SUD\�WKDW�*RG�ZLOO�EOHVV�XV�DQG�NHHS�XV�LQ�KLV�FDUH��ILOO�
XV�ZLWK�KLV�SHDFH��FDOP�DOO�RI�RXU�IHDUV��DQG�XVH�XV�DV�KLV�
LQVWUXPHQWV� WR�EXLOG�D� VDIHU�� KHDOWKLHU�� KROLHU�ZRUOG� IRU� DOO�
RI�XV� 
$/7$5� 62&,(7<� ZLOO� KDYH� LWV�&RUSRUDWH�&RPPXQLRQ� DW� WKH�
����� D�P�� � 0DVV� QH[W� 6XQGD\�� -DQXDU\� �QG�� � +RO\� +RXU� DQG�
UHFHSWLRQ� RI� QHZ� PHPEHUV� ZLOO� EH� DW� ����� S�P�� LQ� FKXUFK��
IROORZHG� E\� %RåLþQLFD� LQ� WKH� 6ORYHQLDQ� 5RRP�� � $OWDU� 6RFLHW\�
PHPEHUV� SUHSDUHG� DQG� VHQW� EHDXWLIXO� IORZHUV� DQG� SDFNDJHV� RI�
FRRNLHV� WR� RXU� SDULVK� VKXW-LQV� DQG� WKRVH� LQ� QXUVLQJ� IDFLOLWLHV���
7KRVH� UHFHLYLQJ� WKHVH� VPDOO� JLIWV� RI� FDUH� DQG� FRQFHUQ� IRU� WKH�
KROLGD\V� ZHUH� YHU\� DSSUHFLDWLYH� DQG� JUDWHIXO� WKDW� WKH\� DUH�
UHPHPEHUHG� GXULQJ� WKH� KROLGD\V�� � ,W� ZRXOG� EH� ZRQGHUIXO� LI� ZH�
FRXOG�KDYH�D�³6XQVKLQH�&RPPLWWHH´�WR�DW�OHDVW�WHOHSKRQH�RU�ZULWH�
D� VPDOO� FDUG� WR� WKHVH� SDULVKLRQHUV� GXULQJ� WKH� UHVW� RI� WKH� \HDU� WR�
KHOS�EULJKWHQ�WKHLU�GD\V�RI�ORQHOLQHVV���,I�LQWHUHVWHG�LQ�WKLV�VSHFLDO�
ZRUN�RI�PHUF\��SOHDVH�FRQWDFW�)U��.XPVH�DW����-���-����� 
:,7+� *5$7,78'(�� � %HFDXVH� RI� GZLQGOLQJ� PHPEHUVKLS��
&ROOLQZRRG¶V� 1RUWKHDVW� &RXQFLO� ����� RI� WKH� .QLJKWV� RI�
&ROXPEXV�GHFLGHG�WR�PHUJH�ZLWK�WKH�:LQGHPHUH�&RXQFLO�RI�WKH�
.QLJKWV� RI� &ROXPEXV� EDVHG� LQ� &OHYHODQG� +HLJKWV�� � 6LQFH�
PHPEHUV� RI� 1RUWKHDVW� &RXQFLO� ZHUH� SDUW� RI� RXU� &ROOLQZRRG�
SDULVKHV� RI� 6W�� -HURPH�� +RO\� 5HGHHPHU�� 6W�� &DVLPLU� DQG� 6W��
0DU\¶V�� WKURXJK� WKH� HQFRXUDJHPHQW� DQG� OHDGHUVKLS� RI� RXU�
&RXQFLOPDQ�0LFKDHO�3ROHQVHN��UHSUHVHQWDWLYHV�RI�ERWK�1RUWKHDVW�
&RXQFLO�DQG�:LQGHPHUH�&RXQFLO�RI�WKH�.QLJKWV�RI�&ROXPEXV�PHW�
ZLWK� WKH� SDVWRUV� RI� RXU� IRXU� SDULVKHV� ODVW� ZHHN� WR� GLVEXUVH�
UHPDLQLQJ� IXQGV� RI� WKH� 1RUWKHDVW� &RXQFLO� WR� RXU� IRXU� SDULVKHV��
ZLWK�HDFK�SDULVK�UHFHLYLQJ�D�GRQDWLRQ�RI���������� �:H�DUH�PRVW�
JUDWHIXO� WR� WKH� .QLJKWV� RI� &ROXPEXV�� QRW� RQO\� IRU� WKLV� YHU\�
JHQHURXV�JLIW��EXW�DOVR�IRU�DOO�RI� WKHLU�VXSSRUW� WR�RXU�&ROOLQZRRG�
SDULVKHV�RYHU�WKH�\HDUV��� 
�:LQGHPHUH�&RXQFLO�������DOVR�H[WHQGV�D�ZDUP�LQYLWDWLRQ�WR�WKH�
PHQ� RI� RXU� SDULVK� WR� EHFRPH� PHPEHUV� RI� WKH� .QLJKWV� RI�
&ROXPEXV���)RU�PRUH�LQIRUPDWLRQ��FRQWDFW�5REHUW�)LVFKHU�DW����-
���-����� 
����� &$/(1'$56�� � 3OHDVH� WDNH� RQH� RI� WKH� SDULVK� FDOHQGDUV�
IURP�WKH�HQWUDQFHV�RI�WKH�FKXUFK�IRU�\RXU�KRPHV���:H�DUH�JUDWHIXO�
WR� WKH� =HYQLN-'H-RKQ� )XQHUDO� +RPH� IRU� SURYLGLQJ� WKHVH�
FDOHQGDUV�WR�RXU�SDULVKLRQHUV� 
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(YDQJHOLVW� 
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7XHVGD\� ���������7+(�+2/<�,112&(176�
�0DUW\UV� 
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:HGQHVGD\� ��������),)7+�'$<�ZLWKLQ�WKH�
2&7$9(�RI�WKH�1$7,9,7<�RI�WKH�
/25' 

 �����D�P� $JQHV�9DOHQFLF�����'D\� 
7KXUVGD\� ��������6,;7+�'$<�ZLWKLQ�WKH�

2&7$9(�RI�WKH�1$7,9,7<�RI�WKH�
/25' 

��� �����D�P� $QQD�6WDQLãD�����'D\� 
)ULGD\� ��������67��6</9(67(5�,��3RSH�  
 �����D�P� 3HJJ\�0RFKDQ��-R$QQ�6KHQNHO� 
 �����S�P� -RVHSK�	�7RQþND�6DMRYHF��*HRUJH�	�

$QQD�.R]DN�DQG�*HUWUXGH�0HQDUW� 
6DWXUGD\� ������62/(01,7<�2)�0$5<��

027+(5�2)�*2' 
 ������D�P� &HOHEUDQW¶V�&KRLFH 
�6XQGD\� ������7+(�(3,3+$1<�2)�7+(�

/25'� 
 �����D�P� $OWDU�6RFLHW\ 
 ������D�P� 3DULVKLRQHUV 
������������������������������� 

/HFWRUV�([WUDRUGLQDU\�0LQLVWHUV 
9LJLO�RI�1HZ�<HDUV�'D\��'HFHPEHU���VW� 

)ULGD\ �����S�P� 7RQL�-R�.R]DN�&LQG\�6PLWK 
1HZ�<HDU¶V�'D\��-DQXDU\��VW� 

6DWXUGD\ ������D�P� 0DULD�0DUVLF�0DUWKD�5R]PDQ  
6XQGD\��-DQXDU\��QG� 

6XQGD\ �����D�P� $OWDU�6RFLHW\�0RQL�'DO\ 
 ������D�P� $QGUHZ�/LSWDN�0DULH�.XVKQHU 
 
3OHDVH� 3UD\� IRU� 2XU� 6LFN�� 7HG� -HQGD�� 7RP� 0F1XOW\��
.ULVWMDQ�6HGPDN��6DOO\�.HUPDQ��1RUDK�.RQUDG��0ODGHQ�	�
'XãDQND�/HQJHO��$QLFD�.QH]��0LPL�&HQGRO 
 
9�=$+9$/2��=DUDGL�]PDQMãDQMD�Y�þODQVWYX�VH�MH�&ROOLQZRRGVNL�
1RUWKHDVW� &RXQFLO� ����� RI� WKH� .QLJKWV� RI� &ROXPEXV� ]GUXåLO� � V�
:LQGHPHUH� &RXQFLO� RI� WKH� .QLJKWV� RI� &ROXPEXV� V� VHGHåHP� Y�
&OHYHODQG�+HLJKWVX��.HU�VR�ELOL�þODQL�1RUWKHDVW�&RXQFLO�GHO�QDãLK�
åXSQLM� Y� &ROOLQZRRGX�� VY�� +LHURQLPD�� +RO\� 5HGHHPHU�� 6Y��
.D]LPLUD� LQ�0DULMH�YQHERY]HWH��V�VSRGEXGR� LQ�YRGVWYRP�QDãHJD�
VYHWQLND� 0LFKDHOD� 3ROHQãND�� VR� VH� SUHMãQML� WHGHQ� � SUHGVWDYQLNL�
1RUWKHDVW� &RXQFLO� DQG� :LQGHPHUH� &RXQFLO� RI� WKH� .QLJKWV� RI�
&ROXPEXV� VUHþDOL� ]� åXSQLNL� QDãLK� ãWLULK� åXSQLM�� GD� EL� L]SODþDOL�
SUHRVWDOR� VUHGVWYR�1RUWKHDVW�&RXQFLO� QDãLP� ãWLULP�åXSQLMDP��SUL�
þHPHU� MH� YVDND� åXSQLMD� SUHMHOD� GDU� ��������� �=HOR� VPR�KYDOHåQL�
.ROXPERYLP� YLWH]LP�� QH� VDPR� ]D� WR� ]HOR� YHOLNRGXãQR� GDULOR��
DPSDN� WXGL� ]D� YVR� QMLKRYR� SRGSRUR� QDãLP� &ROOLQZRRGVNLP�
åXSQLMDP� Y� SUHWHNOLK� OHWLK�� � :LQGHPHUH� &RXQFLO� ������ SD� WXGL�
OHSR� YDEL� PRãNH� QDãH� åXSQLMH�� GD� SRVWDQHMR� þODQL� .QLJKWV� RI�
&ROXPEXV�� �=D� YHþ� LQIRUPDFLM� NOLþLWH�5REHUWD�)LVFKHUMD� QD����-
���-������������ 
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'$1$â1-,�35$=1,.�69(7(�'58ä,1(� ,=�1$=$5(7$��
-(=86�� 0$5,-$� ,1� -2ä()�� QDV� SUHFHM� KLWUR� SRSHOMH� L]�
%HWOHKHPD� Y� 1D]DUHW�� RG� YHVHOMD� QRYHJD� URMVWYD� GR� UHVQLþQRVWL�
GUXåLQVNHJD� åLYOMHQMD�� 1Lþ� QH� VSUHPHQL� åLYOMHQMD� PRåD� LQ� åHQH�
WDNR�QHQDGRPD�NRW�URMVWYR�RWURND��NL�MLK�WDNRM�VSUHPHQL�Y�RþHWD�LQ�
PDWHU��'DU�QRYHJD�åLYOMHQMD��NL�MH�]DXSDQ�Y�VNUE�VWDUãHY��MH�YHOLND�
þDVW�LQ�YHOLND�RGJRYRUQRVW��3RPLVOLPR��GD�MH�%RJ�WROLNR�]DXSDO�LQ�
YHUMHO� Y� VWDUãH�� GD� GDMR� � OMXEH]HQ�� VNUE�� SRGSRUR� LQ� YRGVWYR�
åLYOMHQMX� NL� MLP� MH� ELOR� ]DXSDQR�� 0DULMD� LQ� -RåHI� VWD� ãH� YHGQR�
]JOHG�PROLWYHQLK�VWDUãHY��NL�VR�OMXEH]QLYR�VNUEHOL�]D�VYRMHJD�VLQD�
-H]XVD��9]JRMLOL� VR�JD�Y� WUDGLFLML� VYRMH� MXGRYVNH�YHUH��JD�QDXþLOL�
RGJRYRUQRVWL� LQ� GREUH� SUHVRMH�� -H]XV� MH� SRG� QMLKRYLP�YRGVWYRP�
³QDSUHGRYDO� Y� PRGURVWL�� VWDURVWL� LQ� SULOMXEOMHQRVWL� SUL� %RJX� LQ�
OMXGHK´� 
7DNR� MH� ]D� YVH� GUXåLQH�� YHOLNH� DOL� PDMKQH�� WHVQR� SRYH]DQH� DOL�
UD]WUHVHQH�� GD� QDMGHMR� Y� 6YHWL� 'UXåLQL� L]� 1D]DUHWD� QDYGLK� LQ�
PROLWYHQR� SRGSRUR� SUL� NUHSLWYL� YH]L� GUXåLQVNHJD� åLYOMHQMD�� 6UFH�
QDãH�FLYLOL]DFLMH� MH�GUXåLQD�� LQ�NR�VH�VRRþLPR�V�VWURJLPL�JODVRYL��
NL�VPDWUDMR�XQLþLWL�GUXåLQVNR�åLYOMHQMH��NRW�JD�PL�SR]QDPR��GD�EL�
SRVSHãHYDOL� QMLKRY� ³SURJUHVLYHQ´� QDþUW�� QLVPR� VDPR� NULVWMDQL�
SRNOLFDQL�� GD� EUDQLPR� GUXåLQVNR� åLYOMHQMH�� DPSDN� JD� NUHSLPR� ]�
YH]PL� PROLWYH�� HGLQRVWL� LQ� UDGRVWQH� VNUEL� GUXJ� ]D� GUXJHJD�� 9VL�
VPR�GHO�HQH�GUXåLQH��%RåMH�GUXåLQH� 
1292�/(72��.HU�MH�SUD]QLN�0DULMH�0DWHUH�%RåMH�����MDQXDUMD��
OHWRV� QD� VRERWR�� PDãQH� REYH]QRVWL� QL�� � %RPR� SD� LPHOL� RGOLþQR�
SULORåQRVW��GD�LPDPR�HQR�åXSQLMVNR�PDãR�Y��]DKYDOR�]D�EODJRVORY�
SUHWHNOHJD� OHWD� ����� LQ� GD� PROLPR� ]D� %RåML� PLU� LQ� YDUVWYR� SR�
PROLWYDK�0DWHUH�ERåMH��NR�SUHVWRSLPR�SUDJ�Y�QRYR�OHWR������ 
=(/2� 65(ý12�� ='5$92�� %/$*26/29/-(12� 1292�
/(72� ������ .R� WR� VRERWR�� ��� MDQXDUMD� YVWRSDPR� Y� QRYR� OHWR��
PROLPR�� GD� EL� QDV� %RJ� EODJRVORYLO� LQ� RKUDQLO� Y� QMHJRYL� RVNUEL��
QDV� QDSROQLO� V� VYRMLP� PLURP�� SRPLULO� YVH� QDãH� VWUDKRYH� LQ� QDV�
XSRUDELO� NRW� VUHGVWYR� GD� ]JUDGL� EROM� YDUQR�� EROM� ]GUDYR� LQ� EROM�
VYHWL�VYHW�]D�QDV�YVH� 
�.$.2� /(32� -(� 792-(� 35(%,9$/,âý(�� *2632'��
1$â�%2*�����7H�EHVHGH�L]�SVDOPD����UHVQLþQR�JRYRULMR�R�OHSRWL�
QDãH�FHUNYH�0DULMH�9QHERY]HWH�]D�ERåLþQH�SUD]QLNH��.ROLNR�þDVD��
SULGQHJD� GHOD� LQ� SUHGDQRVWL� MH� SRWUHEQR� RG� QHNDM� OMXGL�� GD�
QDSROQLMR� FHUNHY� ]� OHSRWR� ERåLþD�� ,VNUHQR� VH� ]DKYDOMXMHPR�
QDVOHGQMLP� OMXGHP��NL� VR�QDP�YVHP�SRGDULOL�ERåLþQR�GDULOR� OHSR�
RNUDãHQR� FHUNHY�� -RDNLQX�0HMDNX�� )HUXþLX� .OLPLþX� LQ� )ORULDQX�
2VUHGNDUMX� ]D� RSUDYOMHQR� GHOR� SUL� SRVWDYLWYL� ]XQDQMLK� MDVOLF� LQ�
RGHU� ]D� QRWUDQMH� MDVOLFH�� 6LPRQX� 6HGPDNX� ]D� OHSH� MDVOLFH� Y�
FHUNYL�� %RE� )UHGHULFR�� 'LRQ\VLD� 	� -LP� 3XOYHU�� VR� SRVWDYLOL� LQ�
RNUDVLOL� ERåLþQD� GUHYHVD�� WHKQLþQR� SRGSRUR� 'HQQLVD� .R]DND� LQ�
3DXOD� 6HGPDND�� 6WDFH\� )ODLãPDQ� LQ� 8UãND� 3LãRUQ� NL� VWD� REHVLOL�
YHQFH�� .R� MH� OHWRV� YLGHO� YLVRNH� FHQH� ERURYH� YUYL� LQ� GUXJLK�
]XQDQMLK� RNUDVNRY�� VH� MH� J�� .XPãH� RGORþLO�� GD� ER� VDP� QDUHGLO�
ãRSNH� ]HOHQMD� ]D� RJUDMR� RNROL� FHUNYH� LQ� åXSQLãþD�� V� þLPHU� MH�
åXSQLML�SULKUDQLO�VWRWLQH�GRODUMHY��=D�YVH��NL�VR� WROLNR�QDUHGLOL�]D�
RNUDVLWHY�QDãH�FHUNYH��ODKNR�SUHSURVWR�UHþHPR���+9$/$�� 
2/7$512� '58â792� ER� LPHOR� VNXSQR� VYHWR� REKDMLOR� SUL�
PDãL�RE������]MXWUDM�SULKRGQMR�QHGHOMR�����MDQXDUMD��8UD�PROLWYH�LQ�
VSUHMHP� QRYLK� þODQLF� ER� RE� ����� SRSROGQH� Y� FHUNYL�� VOHGL�
%RåLþQLFD� Y� 6ORYHQVNL� VREL�� ýODQLFH� 2OWDUQHJD� GUXãWYD� VR�
SULSUDYLOH� LQ� SRVODOH� OHSH� URåH� LQ� SDNHWH� SLãNRWRY� ]D� QDãH� EROQH�
åXSOMDQH� LQ� ]D� WLVWH� Y� VWDURVWQLK�GRPRYLK�� �7LVWL�� NL� VR�SUHMHOL� WD�
VNURPQD� GDULOD� ]D� SUD]QLNH�� VR� ELOL� ]HOR� KYDOHåQL� GD� VH� MLK�PHG�
SUD]QLNL� VSRPLQMDMR�� ýXGRYLWR� EL� ELOR�� þH� EL� LPHOL� ³6XQVKLQH�
&RPPLWWHH´� DOL� ³6RQþQL� RGERU´�� NL� EL� Y� SUHRVWDOHP� OHWX� YVDM�
SRNOLFDOL�DOL�QDSLVDOL�PDMKQR�YRãþLOQR�NDUWLFR� WHP�åXSOMDQRP��GD�
EL�MLP�SRPDJDOL�SROHSãDWL�GQHYH�RVDPOMHQRVWL��ýH�VH�]DQLPDWH�]D�
WR�SRVHEQR�GHOR�XVPLOMHQMD��SURVLPR�SRNOLþLWH�J��.XPãHWD�QD����-
���-����� 
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