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5HDGLQJV�RI�WKH�:HHN� 
/HFWXUDV�GH�OD�6HPDQD 

 
 

6XQGD\�'RPLQJR��'W������-�������������
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����SP���'XOFH�9LDGR��5,3���������������������������� 

����SP–�3RU�OD�VDOXG�GH�-RVH�5DPRV���������������� 

6XQGD\��-DQXDU\��������� 

����DP���3HGUR�6DQWRV��5,3����������������������� 

����DP–�$QJHOR�3HUH]�����������������������������������������
%LUWKGD\�%OHVVLQJV�����������������������������������������
	���������������������������������������������������������������
6W��-RKQ�;;,,,��352-3238/2� 

�����DP���-DYLHU�/RSH]��5,3���������� 

0RQGD\��)HEUXDU\�������� 

����DP���+HQU\�)HODUFD�$JSDOR��5,3���������������������������� 

7XHVGD\��)HEUXDU\�������� 

����DP���'RORUHV�*RQ]DOH]��5,3������������������������������ 

:HGQHVGD\��)HEUXDU\�������� 

����DP–�,Q�WKDQNVJLYLQJ�WR�6W��-XGH 

7KXUVGD\��)HEUXDU\�������� 

����DP–�)UDQFLQH�3HUH]������������������������������������������
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)ULGD\��)HEUXDU\�������� 

����DP��0LJXHO�5LRV��5,3� 

5,$/72�&(17(5� 

6DWXUGD\��-DQXDU\��������� 
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6XQGD\��-DQXDU\��������� 

����DP���5DXO�7DPD\R��5,3� 

����DP–�)RU�WKH�LQWHQWLRQ�RI�WKH�GRQRU�������������������������������������

�����DP-��6W��-RKQ�;;,,,�� 

�����SP–�6W��-RKQ�;;,,,������ 

0RQGD\��)HEUXDU\�������� 

����DP–�0HOLWD�:LOOLDPV�����������������������������������
%LUWKGD\�%OHVVLQJV������������� 

7XHVGD\��)HEUXDU\�������� 

����DP–�5HXEHQ�	�&KULVWDEHOO�+HUPVGRUI��������������������������������������
6WUHQJWK�	�+HDOLQJ������������������� 

:HGQHVGD\��)HEUXDU\�������� 

����DP–��5HXEHQ�	�&KULVWDEHOO�+HUPVGRUI��������������������������������������
6WUHQJWK�	�+HDOLQJ������������������������������������������������� 

7KXUVGD\��)HEUXDU\�������� 
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)ULGD\��)HEUXDU\�������� 

����DP���:LOO\�	�1HOO�+DUGZLFN��5,3� 

6DWXUGD\��)HEUXDU\�������� 

����DP–�5HXEHQ�	�&KULVWDEHOO�+HUPVGRUI��������������������������������������
6WUHQJWK�	�+HDOLQJ������������������� 
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+RPLO\�5HIOHFWLRQ�E\�)U��,PR  
7($&+,1*�7+(�:25'�2)�*2'�:,7+������������

$87+25,7< 
 

2Q� WKLV� IRXUWK 6XQGD\� RI� RUGLQDU\� WLPH�� WKH� FKXUFK� HQ�
FRXUDJHV�XV�WR�FHOHEUDWH�DQG�OLVWHQ�DWWHQWLYHO\�WR�-HVXV�&KULVW��WKH�
SURSKHW�DQG�WHDFKHU�ZKR�VSHDNV�ZLWK�DXWKRULW\��7KH�ILUVW�UHDGLQJ�
IURP�'HXWHURQRP\�LV�RQH�RI�WKRVH�SDVVDJHV�LQ�WKH�%LEOH�UHIHUUHG�
WR� DV� WKH� PHVVLDQLF� SURSKHVLHV�� � 7KURXJK� WKLV� SURSKHF\� *RG�
SURPLVHG� WR� UDLVH� XS� D� SURSKHW� OLNH�0RVHV� WR� JLYH� WKH� ,VUDHOLWHV�
VSLULWXDO�HQOLJKWHQPHQW�DQG�GLUHFWLRQ���$V�D�QDWLRQ�VXUURXQGHG�E\�
RWKHU�SDJDQ�QDWLRQV��WKH�SHRSOH�RI�,VUDHO�ZHUH�RIWHQ�IDVFLQDWHG�E\�
WKH� SDJDQ� UHOLJLRXV� SUDFWLFHV�� IRUWXQH� WHOOLQJ�� VRRWKVD\LQJ�� WKH�
PDNLQJ�RI�FKDUPV�DQG�PDJLF�DQG�FDVWLQJ�VSHOOV� �7KLV�ZDV�D�JUHDW�
WHPSWDWLRQ�WR�WKH�,VUDHOLWHV�DV�VRPH�ZKR�ZHUH�FDSWLYDWHG�E\�WKHVH�
SUDFWLFHV� RXW� RI� FXULRVLW\� MRLQHG� WKHVH� UHOLJLRQV� DQG� ZRUVKLSSHG�
WKHLU�JRGV��'HXW�����-����� 

$V� D�PHVVLDQLF� SURSKHF\�� LW� LV� IXOILOOHG� LQ� &KULVW�� ZKR��
ZKHQ� KH� VSRNH�� WKH� SHRSOH� VDLG�� ³7KLV� LV� WUXO\� WKH� SURSKHW� ZKR�
FRPHV� LQWR� WKH�ZRUOG´� �-RKQ������� DQG� ³7KLV� LV� WUXO\� WKH�SURSK�
HW´��-RKQ��������6KRUWO\�DIWHU�3HQWHFRVW��3HWHU�TXRWHG�WKLV�YHUVH�LQ�
D� VHUPRQ� LQ� WKH� WHPSOH� �$FWV�������� VD\LQJ�� ³*RG��KDYLQJ� UDLVHG�
XS�KLV�VHUYDQW��-HVXV��VHQW�KLP�WR�\RX�ILUVW��WR�EOHVV�\RX��LQ�WXUQLQJ�
DZD\�HYHU\�RQH�RI�\RX�IURP�\RXU�ZLFNHGQHVV´��$FWV���������-HVXV�
LV�QRW�RQO\�WKH�DXWKHQWLF�SURSKHW�EXW�FDOOHG�KLV�RZQ�SURSKHWV�DQG�
UHTXLUHV� XV� WR� OLVWHQ� WR� WKHP�� �7KRVH� ZKR� ZLOO� QRW� OLVWHQ� WR� WKH�
ZRUGV� RI� WKH� SURSKHW«VKDOO� EH� DQVZHUDEOH� WR� PH� IRU� LW� �'HXW�
������� 

$V�RQH�ZKR� WDXJKW� WKHP�ZLWK�DXWKRULW\�� WKH� WHDFKLQJ�RI�
-HVXV�FRQWUDVWHG�YHU\�PXFK�ZLWK�WKDW�RI�WKH�VFULEHV���+RZ"�:KHQ�
-HVXV�WDXJKW��KH�VSRNH�ZLWK�DXWKRULW\��+H�VSRNH�WKH�ZRUG�RI�*RG�
DV�QR�RQH�KDG�VSRNHQ�LW�EHIRUH��:KHQ�WKH�UDEELV�WDXJKW��WKH\�VXS�
SRUWHG� WKHLU� VWDWHPHQWV� ZLWK� TXRWHV� IURP� RWKHU� DXWKRULWLHV�� DQG�
VSRNH�ZLWK�GHOHJDWHG�DXWKRULW\��³7KXV��VD\V�WKH�/RUG�´�:KHQ�-H�
VXV� VSRNH�� KH� QHHGHG� QR� DXWKRULWLHV� WR� EDFN� KLV� VWDWHPHQWV�� +H�
ZDV�WKH�$XWKRULW\�,QFDUQDWH��WKH�:RUG�RI�*RG�PDGH�IOHVK��:KHQ�
KH� VSRNH�� *RG� VSRNH�� :KHQ� KH� FRPPDQGHG� HYHQ� WKH� GHPRQV�
REH\HG�� -HVXV� WDXJKW�ZLWK� FRQYLFWLRQ� LQ�KLV�PHVVDJH�EHFDXVH� KH�
NQHZ� WKDW� KLV� PHVVDJH� ZDV� LQ� OLQH� ZLWK� WKH� PLQG� RI� *RG�� � +LV�
SUHDFKLQJ� ZDV� D� SHUVRQDO� WHVWLPRQ\� RI� KLV� LQWLPDWH� UHODWLRQVKLS�
ZLWK� *RG� KLV� )DWKHU� ZKLOH� WKH� VFULEHV� JRW� WKHLU� RZQ� IURP� WKHLU�
GHWDLOHG�DQG�LQWULFDWH�VWXG\�RI�FRPPHQWDULHV�RQ�WKH�/DZ���,Q�WKLV�
OLHV�JUHDWO\�WKH�GLIIHUHQFH�-HVXV�PDGH�LQ�KLV�WHDFKLQJ� 

6R�� -HVXV� WDXJKW�XQDGXOWHUDWHG�PHVVDJH�DQG� LQ� VR�GRLQJ�
KH�LQVSLUHG�D�SRVLWLYH�FKDQJH�RI�KHDUW�LQ�WKH�KHDUHUV���+H�DLPHG�DW�
WUDQVIRUPLQJ�PHQ�IURP�EDG�WR�JRRG�DQG�HQOLJKWHQHG���+LV�SULPDU\�
FRQFHUQ�ZDV�WR�FKDQJH�WKH�KXPDQ�VLWXDWLRQ�QRW�MXVW�WR�H[SODLQ�LW���
+H� LOOXPLQDWHG� WKH�PLQGV�DQG� LQIODPHG� WKH�KHDUWV�RI�KLV�KHDUHUV��
,Q� IDFW�� KH� PDGH� WKH� SHRSOH� WR� IHHO� WKH� OLEHUDWLQJ� SRZHU� RI� WKH�
ZRUG�RI�*RG�DQG�LW�EHFDPH�FUHDWLYH�DJDLQ�LQ�WKH�ZRUOG��� 

7KH�*RRG�1HZV�WRGD\�LV�WKDW�*RG�ZLOO�UDLVH�XS�SURSKHWV�
LQ�KLV�QDPH��IRU�KLV�JORU\�DQG�IRU�WKH�VDOYDWLRQ�RI�KLV�SHRSOH��DQG�
WKDW�ZH�VKRXOG�OLVWHQ�WR�WKHP��%\�LPSOLFDWLRQ�LW�PHDQV�WKDW�ZKHQ�
ZH�VHH�WKRVH�ZKR�SUHDFK�LQ�WKHLU�RZQ�QDPHV��IRU�WKHLU�RZQ�JORU\�
DQG�WKHLU�RZQ�VHOILVK�HQGV��ZH�VKRXOG�QRW�OLVWHQ�WR�WKHP���,W�WDNHV�
D�GHHS�VHQVH�RI�WKH�SRVLWLYH�ODZ�RI�*RG��DQG�RQH�ZKR�VSHDNV�IURP�
WKH�KHDUW�WKDQ�IURP�WKH�KHDG��ZKR�IRFXVHV�RQ�WKH�VSLULW�WKDQ�RQ�WKH�
OHWWHUV�RI�WKH�ODZ��ZLWK�WKH�SXUSRVH�RI�LQVSLULQJ�D�SRVLWLYH�FKDQJH�
LQ�WKH�KHDUWV�RI�KLV�KHDUHUV�WR�H[SRXQG�WKH�WUXWK�RI�WKH�*RVSHO�IRU�
D� ULJKW� OLYLQJ�� � 6R�� ZH� QHHG� VHDVRQHG� KRPLOLHV�� DQG� FRQYLQFHG�
SUHDFKHUV�ZKR�ZLOO�EUHDN�WKH�SRZHU�RI�WKH�ZRUG�RI�*RG�DQG�IHHG�
WKH�SHRSOH�RI�*RG���:H�DOVR�QHHG�KHDUHUV�ZKR�DUH�UHDG\�WR�DFFHSW�
WKH�DXWKHQWLF�PHVVDJH�RI�*RG�DQG�GHYRXU�LW�DV�WKH�SRZHU�RI�*RG�
WR�VDYH�WKRVH�ZKR��EHOLHYH�KLP��5RP��������� 
 

(16(f$5�/$�3$/$%5$�'(�',26�&21���������
$8725,'$' 

 (Q�HVWH�FXDUWR�GRPLQJR�GHO� WLHPSR�RUGLQDULR�� OD� LJOHVLD�
QRV�DOLHQWD�D�FHOHEUDU�\�HVFXFKDU�DWHQWDPHQWH�D�-HVXFULVWR��HO�SUR�
IHWD� \� PDHVWUR� TXH� KDEOD� FRQ� DXWRULGDG�� /D� SULPHUD� OHFWXUD� GH�
'HXWHURQRPLR�HV�XQR�GH�HVRV�SDVDMHV�GH�OD�%LEOLD�FRQRFLGRV�FR�
PR� ODV� SURIHFtDV�PHVLiQLFDV�� � 3RU�PHGLR� GH� HVWD� SURIHFtD��'LRV�
SURPHWLy�OHYDQWDU�D�XQ�SURIHWD�FRPR�0RLVpV�SDUD�GDU�D�ORV�LVUDHOL�
WDV�OD�LOXPLQDFLyQ�HVSLULWXDO�\�OD�GLUHFFLyQ���&RPR�QDFLyQ�URGHDGD�
GH� RWUDV� QDFLRQHV� SDJDQDV�� HO� SXHEOR� GH� ,VUDHO� D�PHQXGR� HVWDED�
IDVFLQDGR�SRU� ODV�SUiFWLFDV� UHOLJLRVDV�SDJDQDV��DGLYLQDU� IRUWXQDV��
DGLYLQDU��KDFHU�HQFDQWRV�\�PDJLD�\�ODQ]DU�KHFKL]RV���(VWD�IXH�XQD�
JUDQ�WHQWDFLyQ�SDUD�ORV�LVUDHOLWDV��\D�TXH�DOJXQRV�TXH�IXHURQ�FDXWL�
YDGRV�SRU�HVWDV�SUiFWLFDV�SRU�FXULRVLGDG�VH�XQLHURQ�D�HVWDV�UHOLJLR�
QHV�\�DGRUDURQ�D�VXV�GLRVHV��'HXW�����-�����  
 &RPR� SURIHFtD� PHVLiQLFD�� VH� FXPSOH� HQ� &ULVWR�� TXLHQ��
FXDQGR�KDEOy��HO�SXHEOR�GLMR���(VWH�HV�YHUGDGHUDPHQWH�HO�SURIHWD�
TXH� YLHQH� DO� PXQGR�� �-XDQ� ������ \� �(VWH� HV� YHUGDGHUDPHQWH� HO�
SURIHWD���-XDQ��������3RFR�GHVSXpV�GH�3HQWHFRVWpV��3HGUR�FLWy�HVWH�
YHUVtFXOR� HQ� XQ� VHUPyQ� HQ� HO� WHPSOR� �+HFKRV� ������� GLFLHQGR��
�'LRV��KDELHQGR�OHYDQWDGR�D�VX�VLHUYR�-HV~V�� OR�HQYLy�D�YRVRWURV�
SULPHUR�� SDUD� EHQGHFLURV�� DSDUWDQGR� D� FDGD� XQR� GH� YRVRWURV� GH�
YXHVWUD� LQLTXLGDG�� �+HFKRV� ������� � -HV~V� QR� HV� VyOR� HO� SURIHWD�
DXWpQWLFR��VLQR�TXH�OODPy�D�VXV�SURSLRV�SURIHWDV�\�QRV�H[LJH�TXH�
ORV� HVFXFKHPRV�� � $TXHOORV� TXH� QR� HVFXFKDUiQ� ODV� SDODEUDV� GHO�
SURIHWD���� VHUi� UHVSRQVDEOH� DQWH� Pt� SRU� HOOR� �'HXW� �������
 &RPR�DOJXLHQ�TXH�OHV�HQVHxy�FRQ�DXWRULGDG��OD�HQVHxDQ�
]D� GH� -HV~V� FRQWUDVWy� PXFKR� FRQ� OD� GH� ORV� HVFULEDV�� � ¢&yPR"�
&XDQGR� -HV~V� HQVHxy�� KDEOy� FRQ� DXWRULGDG��+DEOy� OD� SDODEUD� GH�
'LRV�FRPR�QDGLH�OD�KDEtD�GLFKR�DQWHV��&XDQGR�ORV�UDELQRV�HQVHxD�
URQ��DSR\DURQ�VXV�GHFODUDFLRQHV�FRQ�FLWDV�GH�RWUDV�DXWRULGDGHV��\�
KDEODURQ�FRQ�OD�DXWRULGDG�GHOHJDGD���$Vt��GLFH�HO�6HxRU���&XDQGR�
-HV~V�KDEOy��QR�QHFHVLWDED�DXWRULGDGHV�TXH�UHVSDOGDUDQ�VXV�GHFOD�
UDFLRQHV��)XH� OD�$XWRULGDG�(QFDUQDGD�� OD�3DODEUD�GH�'LRV�KHFKD�
FDUQH�� &XDQGR� KDEOy�� 'LRV� KDEOy�� &XDQGR�PDQGy� TXH� KDVWD� ORV�
GHPRQLRV�REHGHFLHUDQ��-HV~V�HQVHxy�FRQ�FRQYLFFLyQ�HQ�VX�PHQVD�
MH�SRUTXH�VDEtD�TXH� VX�PHQVDMH�HVWDED�HQ� OtQHD�FRQ� OD�PHQWH�GH�
'LRV�� � 6X� SUHGLFDFLyQ� IXH� XQ� WHVWLPRQLR� SHUVRQDO� GH� VX� tQWLPD�
UHODFLyQ�FRQ�'LRV�VX�3DGUH��PLHQWUDV�TXH�ORV�HVFULEDV�REWXYLHURQ�
ORV�VX\RV�GH�VX�GHWDOODGR�H�LQWULQFDGR�HVWXGLR�GH�ORV�FRPHQWDULRV�
VREUH�OD�/H\�� �(Q�HVWR�VH�HQFXHQWUD�HQ�JUDQ�PHGLGD�OD�GLIHUHQFLD�
TXH�-HV~V�KL]R�HQ�VX�HQVHxDQ]D�   
 $Vt�� -HV~V�HQVHxy�XQ�PHQVDMH� VLQ�DGXOWHUDU�\�DO�KDFHUOR�
LQVSLUy�XQ�FDPELR�SRVLWLYR�GH�FRUD]yQ�HQ�ORV�R\HQWHV���6X�REMHWL�
YR�HUD�WUDQVIRUPDU�D�ORV�KRPEUHV�GH�PDORV�D�EXHQRV�H�LOXPLQDGRV���
6X� SULQFLSDO� SUHRFXSDFLyQ� HUD� FDPELDU� OD� VLWXDFLyQ� KXPDQD� QR�
VyOR�SDUD�H[SOLFDUOD���,OXPLQy�ODV�PHQWHV�H�LQIODPy�HO�FRUD]yQ�GH�
VXV�R\HQWHV��'H�KHFKR��KL]R�TXH�HO�SXHEOR�VLQWLHUD�HO�SRGHU�OLEHUD�
GRU� GH� OD� SDODEUD� GH� 'LRV� \� VH� YROYLy� FUHDWLYR� GH� QXHYR� HQ� HO�
PXQGR���       
 /D�%XHQD�1XHYD�KR\�HV�TXH�'LRV� OHYDQWDUi�SURIHWDV�HQ�
VX�QRPEUH��SDUD�VX�JORULD�\�SDUD�OD�VDOYDFLyQ�GH�VX�SXHEOR��\�TXH�
GHEHPRV� HVFXFKDUORV�� ,PSOLFDQGR� VLJQLILFD�TXH� FXDQGR�YHPRV� D�
DTXHOORV� TXH� SUHGLFDQ� HQ� VXV� SURSLRV� QRPEUHV�� SDUD� VX� SURSLD�
JORULD�\�VXV�SURSLRV�ILQHV�HJRtVWDV��QR�GHEHPRV�HVFXFKDUORV�� �6H�
QHFHVLWD� XQ� SURIXQGR� VHQWLGR� GH� OD� OH\� SRVLWLYD� GH� 'LRV�� \� GH�
TXLHQ�KDEOD�GHVGH�HO�FRUD]yQ�TXH�GHVGH� OD�FDEH]D��TXH�VH�FHQWUD�
HQ�HO�HVStULWX�TXH�HQ�ODV�OHWUDV�GH�OD�OH\��FRQ�HO�SURSyVLWR�GH�LQVSL�
UDU�XQ�FDPELR�SRVLWLYR�HQ�HO�FRUD]yQ�GH�VXV�R\HQWHV�SDUD�H[SRQHU�
OD�YHUGDG�GHO�(YDQJHOLR�SDUD�XQD�YLGD�FRUUHFWD���3RU�OR�WDQWR��QH�
FHVLWDPRV� KRPLOtDV� VD]RQDGDV�� \� SUHGLFDGRUHV� FRQYHQFLGRV� TXH�
URPSDQ�HO�SRGHU�GH� OD�SDODEUD�GH�'LRV�\�DOLPHQWHQ�DO�SXHEOR�GH�
'LRV���7DPELpQ�QHFHVLWDPRV�R\HQWHV�TXH�HVWpQ�GLVSXHVWRV�D�DFHS�
WDU� HO�PHQVDMH� DXWpQWLFR� GH� 'LRV� \� GHYRUDUOR� FRPR� HO� SRGHU� GH�
'LRV�SDUD�VDOYDU�D�ORV�TXH�OH�FUHHQ��5P���������� 



&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<���%HUQLFH�3DGLOOD��*UDFH�3XUQLD��+HOHQ�(VFDOHUD�����������
0DULD�(OHQD�)HOL[��7RPDVLWD��0DUJLH�0RUHQR��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]���������������

  

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 

��-�� '')������&DPSDLJQ� 

�� 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 
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 &RPPXQLW\�1HZV�&RQWLQXHG 
6W��-RKQ�;;,,,�3DULVK     

&DVK�5HFHLSWV�DQG�3D\PHQWV    

0RQWK�RI�'HFHPEHU�����     
     

5HFHLSWV�     
     
���6XQGD\�7LWKH�&RQWULEXWLRQV  �����������   
���2Q�/LQH�&RQWULEXWLRQV  �����������   
���+ROLGD\�'RQDWLRQV  ����������   
���'RQDWLRQ�IRU�WKH�QHZ�FRPSXWHU�VHUYHU ����������   
���6WROH�)HHV  ��������   
���2WKHU�'RQDWLRQV  ����������   

      

���7RWDO�&RQWULEXWLRQV    ����������� 
     

3D\PHQWV�     
����3D\UROO�	�%HQHILWV  �����������   
����(OHFWULFLW\  ����������   
����:DWHU�6HZHU  ����������   
����3D\PHQW���-�3URSHUW\�,QVXUDQFH ����������   
����6%&�7D[�&ROOHFWRU--XO�WR�'HF����� ����������   
����6RXWKHUQ�&DOLIRUQLD�*DV  ��������   
����7HOHSKRQH�,QWHUQHW  ����������   
����%XUUWHF�7UDVK�&ROOHFWLRQ  ��������   
����/DQGVFDSLQJ��,QFOXGLQJ�UHSDLU�RI�PDLQ�OLQH� ����������   
����0LVVDOHWWHV  ����������   
����0DLQWHQDQFH�6HUYLFHV�6XSSOLHV ����������   
����,9�&RPSXWHU�-�QHZ�FRPSXWHU�VHUYHU ����������   
����&RSLHU�	�7HOHSKRQH�/HDVH  ��������   
�����VW�DQG��QG�3UL]H�5DIIOH�:LQQHUV ����������   
����2WKHU�([SHQVHV  ����������   

      

����7RWDO�3D\PHQWV    ����������� 
      

&DVK�'HILFLW�IRU�'HFHPEHU�����   ������������ 
     

'HDU�3DULVKLRQHUV��KHUH�FRPHV�WKH�VWDWHPHQW�RI�RXU�SDULVK�$FFRXQW�IRU�WKH�PRQWK�RI�'HFHPEHU��������2XU�GHILFLW�RI������������LQ�'HFHPEHU�
ZDV�EHFDXVH�RI�WKH�OHVV�0DVV�DWWHQGDQFH�GXH�WR�WKH�ZLQWHU�FROG��� 

:H�WKDQN�DOO�RI�\RX�ZKR�KDYH�EHHQ�FRQWULEXWLQJ�WR�RXU�6XQGD\�FROOHFWLRQV��:H�DSSUHFLDWH�WKRVH�ZKR��HYHQ�ZKHQ�WKH\�GLG�QRW�DWWHQG�0DVV�LQ�
SHUVRQ��WU\�WR�VHQG�WKHLU�WLWKLQJ�HQYHORSHV�WR�RXU�SDULVK�RIILFHV���:H�DSSODXG�\RXU�IDLWK�GHDU�SDULVKLRQHUV��\RXU�JRRGZLOO�DQG�ORYH�IRU�\RXU�
&KXUFK���:H�SUD\�WKDW�PRUH�SDULVKLRQHU�ZLOO�EHJLQ�FRQWULEXWLQJ�WR�UHGXFH�RXU�PRQWKO\�GHILFLW���³7KHUHIRUH��P\�EHORYHG��EH�VWHDGIDVW��������������
LPPRYDEOH��DOZD\V�H[FHOOLQJ�LQ�WKH�ZRUN�RI�WKH�/RUG��NQRZLQJ�IXOO\�ZHOO�WKDW�LQ�WKH�/RUG�\RXU�ODERU�LV�QRW�LQ�YDLQ�����&RU�����������)U��,PR 

 

4XHULGRV�IHOLJUHVHV��DTXt�VH�HQFXHQWUD�OD�GHFODUDFLyQ�GH�QXHVWUD�&XHQWD�SDUURTXLDO�GHO�PHV�GH�GLFLHPEUH�GH�������1XHVWUR�GpILFLW�GH�
�����������HQ�GLFLHPEUH�IXH�GHELGR�D�OD�PHQRU�DVLVWHQFLD�D�OD�0LVD�GHELGR�DO�IUtR�LQYHUQDO��� 

$JUDGHFHPRV�D�WRGRV�ORV�TXH�KDQ�FRQWULEXLGR�D�QXHVWUDV�FROHFWDV�GRPLQLFDOHV��$JUDGHFHPRV�D�DTXHOORV�TXH��LQFOXVR�FXDQGR�QR��������
DVLVWLHURQ�D�OD�0LVD�HQ��SHUVRQD��WUDWDQ�GH�HQYLDU�VXV�VREUHV�GH�VX�GRQDFLyQ�D�QXHVWUDV�RILFLQDV�SDUURTXLDOHV���$SODXGLPRV�VX��IH�TXHULGRV����������
IHOLJUHVHV��VX�EXHQD�YROXQWDG�\�VX�DPRU�SRU�QXHVWUD�,JOHVLD���2UDPRV�SDUD�TXH�PiV�IHOLJUHVHV�FRPLHQFHQ�D�FRQWULEXLU�SDUD�UHGXFLU�QXHVWUR������
GpILFLW�PHQVXDO���$Vt��SXHV��KHUPDQRV�PtRV�PX\�DPDGRV��PDQWpQJDQVH�ILUPHV�H�LQFRQPRYLEOHV��'HGtTXHQVH�D�OD�REUD�GHO�6HxRU�HQ�WRGR�����������

PRPHQWR��FRQVFLHQWHV�GH�TXH�FRQ�HO�QR�VHUi�HVWpULO�VX�WUDEDMR�������&RU����������3��,PR 



&ŽŶƚĂŶĂͬZŝĂůƚŽ͕��ĂůŝĨŽƌŶŝĂ���ͮ����ϳ 

 

 &RPPXQLW\�1HZV�&RQWLQXHG 
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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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'LRFHVDQ�1HZV� 

'HDU�SDULVKLRQHUV�� 
 
:H�KDYH�GLVWULEXWHG�D�SOHGJH�WR�SUD\HU�HQYHORSH�DQG�D�URVDU\�WR�HDFK�IDPLO\�GXULQJ�RXU�RXWGRRU�PDVVHV��SOHDVH�EH�UHPLQGHG�WR�ILOO�LW�RXW�
ZLWK�\RXU�SUD\HU�UHTXHVWV�DQG�UHWXUQ�WKH�HQYHORSH�WR�RXU�SDULVK�RIILFH�RU�GXULQJ�WKH�RXWGRRU�PDVVHV��ZH�ZLOO�EH�SUD\LQJ�IRU�\RXU�LQWHQ�
WLRQV�DV�ZHOO�DQG�GRQ¶W�IRUJHW�WR�SOHGJH�\RXU�WLPH�WR�SUD\�WKH�URVDU\�IRU�WKH�QH[W���ZHHNV��,I�\RX�QHHG�D�5RVDU\�RU�SUD\HU�LQWHQWLRQV�HQYH�
ORSH��SOHDVH�SLFN�XS�DW�WKH�RXWGRRU�0DVVHV�RU�LQ�RXU�3DULVK�2IILFH��2XU�'LRFHVDQ�FRPPLWPHQW�ZHHNHQG�IRU�PDNLQJ�D�ILQDQFLDO�JLIW�WR�WKH�
�����'')�$QQXDO�$SSHDO��/RYLQJ�+HDUWV�LQ�$FWLRQ��ZLOO�EHJLQ�RQ�WKH�ZHHNHQG�RI�)HEUXDU\���WK�DQG���VW��+RZHYHU��ZH�KDYH�LQVHUWHG�D�
SOHGJH� FDUG� LQ� FDVH� \RX�ZLVK� WR�PDNH� \RXU� ILQDQFLDO� JLIW� EHIRUH� WKH� FRPPLWPHQW�ZHHNHQG�RU� \RX� FDQ� DOVR�PDNH� \RXU�JLIW� XVLQJ�RXU�
2QOLQH�JLYLQJ�RSWLRQ�ORFDWHG�LQ�WKH�SDULVK�ZHEVLWH��2QFH�DJDLQ��WKDQN�\RX�DQG�NQRZ�WKDW�\RX�DQG�\RXU�IDPLO\�DUH�LQ�RXU�SUD\HUV�� 
 
 
 
(VWLPDGRV�IHOLJUHVHV� 
 
+HPRV�GLVWULEXLGR�XQ�VREUH�GH�SURPHVD�SDUD�RUDFLyQ�\�XQ�URVDULR�D�FDGD�IDPLOLD�GXUDQWH�QXHVWUDV�PLVDV�DO�DLUH�OLEUH��SRU�IDYRU�VH�OH�UH�
FXHUGD�OOHQDUOR�FRQ�VXV�SHWLFLRQHV�GH�RUDFLyQ�\�GHYROYHU�HO�VREUH�D�QXHVWUD�RILFLQD�SDUURTXLDO�R�GXUDQWH�ODV�PLVDV�DO�DLUH�OLEUH��HVWDUHPRV�
RUDQGR�SRU�VXV�LQWHQFLRQHV�WDPELpQ�\�QR�VH�ROYLGH�GH�SURPHWHU�VX�WLHPSR�SDUD�UH]DU�HO�URVDULR�GXUDQWH�ODV�SUy[LPDV���VHPDQDV��6L�QHFHVL�
WD�XQ�VREUH�GH�LQWHQFLRQHV�R�XQ�5RVDULR��SRU�IDYRU�REWpQJDOR�GHVSXpV�GH��ODV�0LVDV�DO�DLUH�OLEUH�R�HQ�QXHVWUD�2ILFLQD�3DUURTXLDO��1XHVWUR�
ILQ�GH�VHPDQD�HQ�HO�TXH�LQLFLDUHPRV�OD�FDPSDxD�'LRFHVDQD�SDUD�KDFHU�QXHVWUD�SURPHVD� �DO�'')�������FRUD]RQHV�DPRURVRV�HQ�DFFLyQ��
VHUi�HO�ILQ�GH�VHPDQD�GHO����\����GH�IHEUHUR��6LQ�HPEDUJR��KHPRV�LQFOXLGR�XQD�WDUMHWD�GH�FRPSURPLVR�HQ�FDVR�GH�TXH�GHVHH�KDFHU�VX�UHJD�
OR�ILQDQFLHUR�DQWHV�GHO�ILQ�GH�VHPDQD�GH�FRPSURPLVR�R�WDPELpQ�SXHGH�KDFHU�VX�UHJDOR�XWLOL]DQGR�QXHVWUD�RSFLyQ�GH�GDU�HQ�OtQHD�XELFDGD�
HQ�HO�VLWLR�ZHE�GH�OD�SDUURTXLD��8QD�YH]�PiV��JUDFLDV�\�VHSDQ�TXH�XVWHG�\�VX�IDPLOLD�HVWiQ�HQ�QXHVWUDV�RUDFLRQHV�� 
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