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6HSWHPEHU��������� 
 
67�� 0$5<� $/7$5� 62&,(7<� %(1(),7� ',11(5�ZLOO� EH�
VHUYHG� LQ� RXU� SDULVK� KDOO� QH[W� 6XQGD\�� 2FWREHU� �UG� IURP� ������
D�P��WR������S�P���'RQDWLRQ�IRU�WKH�URDVW�SRUN�	�FKLFNHQ�GLQQHU��
ZKLFK� LQFOXGHV� VRXS� DQG� GHVVHUW� LV� ���� IRU� DGXOWV� DQG� ��� IRU�
FKLOGUHQ�� �7KHUH�ZLOO�DOVR�EH�D�EDNH�VDOH�LQ�FRQMXQFWLRQ�ZLWK�WKH�
GLQQHU�� �7LFNHWV�PD\�EH�SXUFKDVHG�IURP�$OWDU�6RFLHW\�PHPEHUV��
LQ�WKH�UHFWRU\�RIILFH�DQG�DW�WKH�GRRU�RQ�WKH�GD\�RI�WKH�GLQQHU�� 
 

³/,)7� 83� <285� 92,&(�´� � 2XU� 6W��0DU\� ������ D�P��0DVV�
&KRLU�ZLOO�EHJLQ�UHJXODU�UHKHDUVDOV�RQ�:HGQHVGD\��2FWREHU��WK�DW�
�����S�P�� �:H�DUH� ORRNLQJ� IRU� QHZ�PHPEHUV�� HVSHFLDOO\� DPRQJ�
RXU�\RXQJHU�SDULVKLRQHUV�� �:H�KDYH�D�ZRQGHUIXO�PXVLF� WUDGLWLRQ�
KHUH� DW� 6W�� 0DU\¶V� DQG� ZH� DUH� DOZD\V� ORRNLQJ� WR� H[SDQG� DQG�
LPSURYH�� HVSHFLDOO\� VLQFH� ZH� KDYH� D� XQLTXH� PLQLVWU\� RI�
SUHVHUYLQJ� WKH� EHDXWLIXO� DQG� DXWKHQWLF� WUDGLWLRQ� RI� 6ORYHQLDQ�
PXVLF��QRW�RQO\�LQ�RXU�SDULVK��EXW�LQ�WKH�'LRFHVH�RI�&OHYHODQG� 
 

5(9(56(� 5$))/(�� � 6W��0DU\�6ORYHQLDQ�6FKRRO�ZLOO� KDYH� D�
5HYHUVH� 5DIIOH� LQ� WKH� SDULVK� KDOO� RQ� 6DWXUGD\�� 2FWREHU� ��WK�
EHJLQQLQJ� DW� ����� S�P�� $� ZLHQHU� VFKQLW]HO�FKLFNHQ� SDSULNDVK�
GLQQHU� ZLOO� EH� VHUYHG�� � 0DLQERDUG� WLFNHWV�� ZKLFK� LQFOXGHV� WZR�
GLQQHUV�DUH�������7KHUH�LV�DOVR�DQ�RSHQ�EDU���)RU�PRUH�LQIRUPDWLRQ�
RU� WLFNHWV�� SOHDVH� FRQWDFW� .ULVWLQD� 6HGPDN� DW� ���-���-������ RU�
WKH�SDUHQWV�RI�6ORYHQVND�âROD� 
 

2&72%(5�&2817�� �(YHU\�\HDU�GXULQJ�WKH�PRQWK�RI�2FWREHU�
ZH� WDNH� FRXQW� RI� WKH� QXPEHU� RI� SHRSOH� DWWHQGLQJ� ZHHNHQG�
0DVVHV���7KLV�FRXQW�LV�LQWHQGHG�WR�SURYLGH�DQ�DFFXUDWH�SURILOH�IRU�
WKH�HQWLUH�GLRFHVH��DV�ZHOO�DV� WKH�LQGLYLGXDO�SDULVKHV�� �(VSHFLDOO\�
WKLV� \HDU�� WKH� 'LRFHVH� QHHGV� WR� NQRZ� H[DFWO\� KRZ� WKH� SXEOLF�
KHDOWK� FULVLV� LV� DIIHFWLQJ� 0DVV� DWWHQGDQFH�� � :H� HQFRXUDJH� RXU�
SDULVKLRQHUV� WR� PDNH� HYHU\� HIIRUW� WR� DWWHQG� 0DVV� KHUH� DW� 6W��
0DU\¶V��XQOHVV�SURKLELWHG�EHFDXVH�RI�VLFNQHVV� 
 

&/(9(/$1'�67��9,1&(17�'(�3$8/�62&,(7<�ZLOO�KDYH�
LWV� ��WK� DQQXDO� %ODQNHW� 6XQGD\� &ROOHFWLRQ� WKH� ZHHNHQG� RI�
2FWREHU��WK�	���WK���'XH�WR�VDQLWDU\�FRQFHUQV�DQG�ODFN�RI�VWRUDJH�
VSDFH��WKLV�\HDU�ZH�ZLOO�RQO\�EH�DEOH�WR�DFFHSW�ILQDQFLDO�GRQDWLRQV�
ZKLFK� ZLOO� WKHQ� EH� XVHG� WR� PDNH� EXON� SXUFKDVHV� RI� QHFHVVDU\�
LWHPV�� � ,Q�\RXU�JHQHURVLW\��SOHDVH�JLYH� WKH�JLIW�RI� WKH�ZDUPWK�RI�
\RXU�KHDUW�IRU�WKH�SRRUHVW�DPRQJ�&OHYHODQG¶V�SRRU���� 
 

7$52.� 72851$0(17�� �7KH�SRSXODU�6ORYHQLDQ� FDUG� JDPH�
ZLOO�EH�SOD\HG�DW�6ORYHQVND�3ULVWDYD�RQ�6DWXUGD\��2FWREHU��QG�DW�
�����S�P��EHIRUH�2NWREHUIHVW���$OO�SOD\HUV�DUH�YHU\�ZHOFRPH���)RU�
PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�7RP�3HUFLF�DW����-���-����� 
 

2.72%(5)(67���6ORYHQVND�3ULVWDYD�LQYLWHV�\RX�WR�MRLQ�LQ�WKH�
IXQ� RI� 2NWREHUIHVW� RQ� 6DWXUGD\�� 2FWREHU� �QG�� � 7KH� ZLHQHU�
VFKQLW]HO� 	� EUDWZXUVW� GLQQHU� ZLOO� EH� VHUYHG� IURP� ����� S�P�� WR�
����� S�P�� � 7KH� *RWWVFKHHU� %ODVNDSSHOOH� EHJLQV� SHUIRUPLQJ� DW�
�����S�P���9HVHOL�*RGFL�ZLOO�SOD\�IRU�\RXU�OLVWHQLQJ�DQG�GDQFLQJ�
SOHDVXUH�� �'LQQHU� WLFNHWV�PXVW�EH�UHVHUYHG� LQ�DGYDQFH�E\�FDOOLQJ�
RU� WH[WLQJ� 8UVL� 3URVHQ� DW� ���-���-����� RU� HPDLO�
XUVXODSURVHQ#JPDLO�FRP���(YHU\RQH�LV�ZHOFRPH�EXW�WKHUH�LV�D����
HQWUDQFH�IHH�IRU�QRQ-3ULVWDYD�PHPEHUV��� 
 

.2/,1(�� �6ORYHQVND�3ULVWDYD�3HQVLRQHUV�ZLOO�KDYH�WKHLU�DQQXDO�

.ROLQH�RU�6DXVDJH�'LQQHU�RQ�6XQGD\��2FWREHU���WK�KHUH�LQ�RXU�6W��
0DU\� SDULVK� KDOO� EHFDXVH� RI� D� VFKHGXOLQJ� FRQIOLFW� DW� 3ULVWDYD���
7KH� ULFH� RU� EORRG� VDXVDJH�� IUHVK� JDUOLF� VDXVDJH�� 6ORYHQLDQ�
SRWDWRHV��VDXHUNUDXW��DQG�GHVVHUW�GLQQHU�ZLOO�EH�VHUYHG�IURP�������
D�P��WR������S�P���'RQDWLRQ�LV�������)RU�PRUH�LQIRUPDWLRQ��SOHDVH�
FRQWDFW� )UDQN� 9LGPDU� DW� ���-���-������ � 7KHUH� LV� QR� QHHG� IRU�
UHVHUYDWLRQV�DQG�HYHU\RQH�LV�ZHOFRPH�� 

/DVW�6XQGD\¶V�2IIHULQJ��������� 
&KXUFK� 1HHGV�� ���� LQ� PHPRU\� RI� $QL� =DMHF� IURP�
'RULV�=DMHF������LQ�PHPRU\�RI�$JDWKD�)HUHQþDN�IURP�
7RQþND� âYLJHOM� )DPLO\�� ���� LQ� PHPRU\� RI� $JDWKD�
)HUHQþDN�IURP�8UVXOD�6WHSHF�� 
 

<RXU�JHQHURVLW\�WR�WKH�SDULVK�LV�DSSUHFLDWHG� 
 
3$5,6+� &281&,/� PHW� RQ� 7XHVGD\�� 6HSWHPEHU� ��WK� DW� �����
S�P�� � ,Q� UHYLHZLQJ� WKH� 6XPPHU� 3LFQLF� DQG� FRPSDULQJ� SLFQLF�
UHVXOWV�IURP������������WKHUH�ZDV�QR�SLFQLF�� MXVW�D�UDIIOH��� WKHUH�
ZDV� D� JUHDWHU� SURILW� E\� DSSUR[LPDWHO\� �������� � 5DIIOH� VDOHV� DUH�
VWDJQDQW�� EXW� WKH� SLFQLF� LWVHOI�ZDV� YHU\� VXFFHVVIXO�� �0RYLQJ� WKH�
FKLOGUHQ¶V�JDPHV�WR�D�ODWHU�WLPH�RI�WKH�GD\�EURXJKW�LQ�PDQ\�PRUH�
FKLOGUHQ�� � ,W� ZDV� VXJJHVWHG� WKDW� SHRSOH� LQ� FKDUJH� WU\� WR� FRQWDFW�
DQG� FRRUGLQDWH� YROXQWHHUV� WR� PDNH� WKLQJV� UXQ� PRUH� VPRRWKO\���
%DNH�6DOH�KDG�PRUH�EDNHU\�WKDQ�LQ�SDVW�\HDUV�DQG�WKHUH�LV�DOZD\V�
D�ELJ�GHPDQG�IRU�PRUH�.URIH���(YHU\WKLQJ�VROG�RXW���,W�ZDV�YHU\�
GLIILFXOW� ILQGLQJ� LQWHUQDWLRQDO� EHHUV� WKLV� \HDU� EHFDXVH� RI� WKH�
HIIHFWV�RI�WKH�SDQGHPLF�RQ�VKLSSLQJ��� 
���(YHU\WKLQJ�LV�UHDG\�WR�JR�IRU�WKH�&ODPEDNH��ZLWK�DQ�HVWLPDWHG�
QXPEHU�RI�����H[SHFWHG�WR�DWWHQG�� 
���3DXO� 6HGPDN� ZLOO� EH� LQ� FKDUJH� RI� WKH� )DOO� )HVWLYDO�� � 3UL]H�
PRQH\� IRU� WKH� )HVWLYDO� 5DIIOH� ZLOO� EH� WKH� VDPH� DV� WKH� VXPPHU�
SLFQLF�� EXW� ZH� ZLOO� FXW� EDFN� RQ� WKH� QXPEHU� RI� UDIIOH� WLFNHWV�
SXUFKDVHG� VLQFH� QHDUO\� D� TXDUWHU� RI� RXU� UHJLVWHUHG� SDULVKLRQHUV�
GRQ¶W� ERWKHU� SXUFKDVLQJ� RU� HYHQ� SLFNLQJ� WKHP� XS� DIWHU� WKH�
ZHHNHQG�0DVVHV���7KHUH�ZLOO�EH�D�)DOO�)HVWLYDO�3ODQQLQJ�PHHWLQJ�
DW������S�P��RQ�2FWREHU���WK�SULRU�WR�WKH�&RXQFLO�0HHWLQJ� 
���:H�DUH�VWLOO�KRSLQJ�WR�KDYH�RXU�SDULVK�6ORYHQLDQ�(QJOLVK�6RQJ�
ERRN�UHDG\�LQ�WKH�QHDU�IXWXUH� 
���:H� QHHG� YROXQWHHUV� WR� KHOS� ZLWK� FOHDQLQJ� RXW� WKH� GRZQVWDLUV�
XQLW�RI�RXU�KRXVH�DW�����(�����WK�6W��7KH�SUHYLRXV�RFFXSDQW� OHIW�
HYHU\WKLQJ� LQVLGH� DQG�ZH� QHHG� WR� FOHDU� LW� RXW� DQG� FOHDQ� LW�� �$UW�
&DIDUGL�LV�JHWWLQJ�D�GXPSVWHU�WKH�ZHHN�RI�6HSWHPEHU���WK�� �(YHQ�
DQ� KRXU¶V� WLPH� DQ\WLPH�GXULQJ� WKH�ZHHN�ZRXOG�EH� D� JUHDW� KHOS���
7KH� KRXVH� DW� ����(�� ���WK� 6W��ZKLFK�ZH� KDG� KRSHG� WR� SXUFKDVH�
ZDV� VROG� E\� WKH� RZQHU� WR� RQH� RI� WKH� FRPSDQLHV� DGYHUWLVLQJ�
SXUFKDVH�RI�KRXVHV�IRU�FDVK��� 
���)ORRU� UHIXUELVKLQJ� LQ� WKH� FKXUFK� LV� VWLOO� LQ� WKH� ZRUNV���
&RPSDQLHV�DUH�KDYLQJ�D�KDUG� WLPH�ILQGLQJ�TXDOLILHG�ZRUNHUV� IRU�
WKH� MREV�� � 1HZ� H[WHULRU� GRRUV� ZHUH� LQVWDOOHG� LQ� WKH� FKXUFK�
EDVHPHQW�� � 7KH� SDULVK� VXEPLWWHG� D� SURSRVDO� E\� 6XUIDFH�
(QJLQHHULQJ� WR� WKH� 'LRFHVH� WR� UHVXUIDFH� RXU� SDUNLQJ� ORWV��
LQFOXGLQJ�JULQGLQJ�GRZQ�ROG�DVSKDOW�� �7KH�'LRFHVH�KDV�JLYHQ� LWV�
DSSURYDO� 
���3DULVK� VFKRODUVKLSV� ZHUH� DZDUGHG� WR� WZR� RI� RXU� SDULVKLRQHUV��
(OLMDK� 6ZDLGHU� DQG�:LOOLDP� )ODLVPDQ� ZKR� DUH� DWWHQGLQJ� 9$6-�
+LJK�6FKRRO� 
���7KHUH� ZDV� VRPH� GLVFXVVLRQ� RQ� UHGXFLQJ� 6XQGD\�0DVVHV� QH[W�
\HDU�� � :KLOH� ZH� ZLOO� VWLOO� JDWKHU� LQSXW�� WKH� SURSRVDO� RI� KDYLQJ�
(QJOLVK� 0DVV� DW� ����� D�P�� DQG� 6ORYHQLDQ� 0DVV� DW� ������ D�P��
VHHPV�WR�KDYH�D�ORW�RI�VXSSRUW���)DWKHU�VDLG�LI�LW�ZHUH�KLV�FKRLFH��
WKH�0DVVHV� ZRXOG� EH� DW� ����� D�P�� DQG� ����� D�P�� �'RQ¶W�ZRUU\��
IRONV��,W�ZRQ¶W�KDSSHQ�� 
���7KHUH� ZDV� TXLWH� D� ELW� RI� GLVFXVVLRQ� DERXW� WKH� +RW� 0HDOV��
QXPEHU�RI�SDUWLFLSDQWV��YROXQWHHUV��VFKHGXOLQJ�DQG�PDQDJLQJ�WKH�
SURJUDP��DQG�KDYLQJ�EHWWHU�SODQQLQJ�IRU�WKH�PHDOV�WKHPVHOYHV��� 
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0DVVHV�IRU�WKH�:HHN�RI�6HSWHPEHU���- 
2FWREHU�������� 

 
0RQGD\� �������67��9,1&(17�'(�3$8/�

�3ULHVW� 
 �����D�P� �$GROI�7RPF��0�0�%UDQNR�3LVRUQ� 
7XHVGD\� �������67��:(1&(6/$86��0DUW\U���

67��/$:5(1&(�58,=�$1'�
&203$1,216��0DUW\UV� 

 �����D�P� �$PHOLD�7XUVLF 
:HGQHVGD\� �������676��0,&+$(/��*$%5,(/�

$1'�5$3+$(/��$UFKDQJHOV� 
 �����D�P� -DQH�+R]MDQ��0DU\�.RURVHF� 
7KXUVGD\� �������67��-(520(��3ULHVW�	�'RFWRU�

RI�WKH�&KXUFK���� 
��� �����D�P� �0DU\�2PDKHQ��3DUHQWV� 
)ULGD\� �������67��7+(5(6(�2)�7+(�

&+,/'�-(686��9LUJLQ�DQG�'RFWRU�RI�
WKH�&KXUFK� 

 �����D�P� /XND�	�,YDQD�%XUMHN��7RQH�	�$QL�
0HGYHG� 

6DWXUGD\� �������7+(�+2/<�*8$5',$1�
$1*(/6 

 �����D�P� (ODLQH�.UDXVH��)ULHQGV�0LFKHOOH�	�(WKHO�
%DUELVK�� 

 �����S�P� *HUDOG�0DQQLQJ��'DXJKWHU��*LQD� 
6XQGD\� �������7:(17<-6(9(17+�6,;7+�

681'$<�,1�25',1$5<�7,0( 
 �����D�P� 3DULVKLRQHUV 
 ������D�P� $OWDU�6RFLHW\ 
 ������S�P� %LVKRS�(GZDUG�3HYHF 
���� 
3OHDVH� 3UD\� IRU� 2XU� 6LFN�� $QLFD�.QH]�� %UDQNR� 3LãRUQ�� 7RP�
0F1XOW\�� 0ODGHQ� 	� 'XãDQND� /HQJHO�� 0DULH� 2JULQF�� � 5H]L�
)HUNXO��-RVHSK�*RUQ��1RUDK�.RQUDG��)UHG�%URZQ 
����� 

��/HFWRUV�([WUDRUGLQDU\�0LQLVWHUV 
�:HHNHQG�RI�2FWREHU��QG�2FWREHU��UG� 

 
6DWXUGD\ �����S�P� -XGL�)HUUD�0DUOHQH�6RQGHUJDUG 
6XQGD\ �����D�P� 0DU\�/RXLVH�-HVHN�7LP�'DOH\ 
 ������D�P� $OWDU�6RFLHW\�)UDQN�=DODU 
 ������S�P� -RDQQD�3RSH�0DULH�.XVKQHU 
 
2.72%(5)(67�� � 6ORYHQVND� 3ULVWDYD� YDV� YDEL�� GD� VH� MLP�
SULGUXåLWH� ]D� ]DEDYHQ�2NWREHUIHVW� Y� VRERWR� ��� RNWREUD�� �:LHQHU�
VFKQLW]HO� 	� EUDWZXUVW� YHþHUMD� ER� VHUYLUDQD� RG� ����� GR� �����
]YHþHU���*RWWVFKHHU�%ODVNDSHOOH�ERGR�]DþHOL�LJUDWL�RE������]YHþHU���
=D�SOHV�LQ�]DEDYR�ERGR�LJUDOL�9HVHOL�*RGFL���9VWRSQLFH�]D�YHþHUMR�
PRUDWH�UH]HUYLUDWL�QDSUHM��]DWR�NOLþLWH�DOL�WHNVWLUDMWH�8UãL�3URVHQ�QD�
���-���-����� DOL� HPDLO� XUVXODSURVHQ#JPDLO�FRP�� � 9VL� OHSR�
YDEOMHQL��WRGD�]D�QH�þODQH�3ULVWDYH�MH�YVWRSQLQD����� 
.2/,1(�� � 8SRNRMHQFL� 6ORYHQVNH� 3ULVWDYH� ERGR� LPHOL� QMLKRYR�
OHWQR� NRVLOR� V� NROLQDPL� Y� QHGHOMR� ���� RNWREUD� WXNDM� Y� QDãL�
åXSQLMVNL�GYRUDQL�]DUDGL�VSRUD�Y�UD]SRUHGX�QD�3ULVWDYL���6HUYLUDOL�
ERGR� ULåHYH� DOL� NUYDYH� NOREDVH�� SHþHQLFH�� SUDåHQ� NURPSLU�� NLVOR�
]HOMH��VODGLFR�LQ�NDYR�RG�������GRSROGDQ�WR������SRSROGDQ�� �'DU�
MH�������=D�YHþ�LQIRUPDFLM��SURVLPR�NOLþLWH�)UDQND�9LGPDU�QD����
-���-�������5H]HUYDFLMH�QLVR�SRWUHEQH�LQ�YVL�VWH�OHSR�GREURGRãOL� 
&/(9(/$1'� 69�� 9,1&(1&,-$� '58â792� ER� LPHO� ���� OHWQR�
QDELUNR� RGHM� Y� YLNHQG� ��� 	� ���� RNWREUD�� � =DUDGL� KLJLHQLþQH� ]DGHYH� LQ�
SRPDQNDQMH� SURVWRUD� ERPR� OHWRV� SUHMHPDOL� VDPR� ILQDQþQH� GRQDFLMH� V�
NDWHULPL�ERGR�QDEDYLOL�VWYDUL�QD�YHOLNR���9�YDãL�GREURWL��SURVLPR�GDUXMWH�
GDU�WRSORWH�YDãHJD�VUFD�]D�QDMSRWUHEQHMãH�PHG�XERJLPL�Y�&OHYHODQGX� 
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'2%52'(/12�.26,/2�2/7$51(*$�'58â79$�0DULMH�
YQHERY]HWH� ER� VHUYLUDQR� Y� QDãL� åXSQLMVNL� GYRUDQL� QDVOHGQMR�
QHGHOMR����RNWREUD�RG�������GRSROGDQ�GR������SRSROGDQ���'DU�]D�
NRVLOR�V�VYLQMVNR�SHþHQNR��SLãþDQFHP��NL�YNOXþXMH�MXKR�LQ�VODGLFR�
MH�����]D�RGUDVOH�LQ����]D�RWURNH���,PHOL�ERGR�WXGL�SURGDMR�SHFLYD�
YH]DQR� V� NRVLORP�� � 9VWRSQLFH� ]D� NRVLOR� ODKNR� NXSLWH� RG� þODQLF�
GUXãWYD��Y�åXSQLãþX�LQ�SUL�YUDWLK�QD�GDQ�NRVLOD� 
329=',*1,� 692-� */$6��� � 1Dã� SHYVNL� ]ERU� SUL� PDãL� RE�
������XUL�ER�]DþHO�UHGQH�SHYVNH�YDMH�Y�VUHGR����RNWREUD�RE������
]YHþHU�� � 0L� JOHGDPR� ]D� QRYH� þODQH�� SRVHEQR� PHG� PODGLPL�
åXSOMDQL�� � 0L� LPDPR� OHSR� JODVEHQR� WUDGLFLMR� WXNDM� SUL� 0DULML�
YQHERY]HWL� LQ� JOHGDPR� GD� UD]ãLULPR� LQ� L]EROMãDPR� SRVHEQR� NHU�
LPDPR�HGLQVWYHQR�VOXåER�RKUDQLWL� þXGRYLWR� LQ�SULVWQR� VORYHQVNR�
JODVER�QH�VDPR�Y�QDãL�åXSQLML��DPSDN�Y�&OHYHODQGVNL�ãNRILML� 
5(9(56(� 5$))/(�� � 6ORYHQVND� âROD� 0DULMH� YQHERY]HWH� ER�
LPHOD�5HYHUVH�5DIIOH�Y�åXSQLMVNL�GYRUDQL�Y�VRERWR�����RNWREUD��]�
åDþHWNRP� RE� ����� ]YHþHU�� � 6HUYLUDOL� ERGR� GXQDMVNH� ]UH]NH� LQ�
SLãþDQFHY�SDSULNDã�� �0DLQERDUG�� NL� YNOXþXMH�GYH�YHþHUML� MH� ������
7XGL�MH�RGSUWD�WRþLOQLFD���=D�YHþ�LQIRUPDFLM�DOL�YVWRSQLFH�SURVLPR�
NOLþLWH� .ULVWLQR� 6HGPDN� QD� ���-���-������ DOL� VWDUãH� QDãH�
6ORYHQVNH�ãROH� 
â7(7-(� 9� 2.72%58�� � 9VDNR� OHWR� Y� PHVHFX� RNWREUX� PL�
Y]DPHPR� ãWHWMH� OMXGL� NL� KRGLMR� N� YLNHQG� PDãDP�� � 7R� ãWHWMH�
QDPHUDYD�SULSUDYLW�QHNL�WRþHQ�SURILO�]D�FHORWQR�ãNRILMR�NRW�WXGL�]D�
SRVDPH]QH� åXSQLMH�� � 3RVHEQR� OHWRV�� ãNRILMD� PRUD� YHGHWL� NDNR�
MDYQD�]GUDYVWYHQD�NUL]D�YSOLYD�QD�XGHOHåER�PDã���0L�VSRGEXMDPR�
QDãH� åXSOMDQH�� GD� VH� SRWUXGLMR� SULWL� N� PDãL� WXNDM� N� 0DULML�
YQHERY]HWL��UD]HQ�þH�VWH�EROQL�� 
7$52.� 7851,5�� � 0HG� VORYHQFL� SRSXODUQD� LJUD� V� NDUWDPL�
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RþLVWLWL� VWDQRYDQMH�VSRGDM�QDãH�KLãH�QD�����(������XOLFL�� �3UHMãQL�
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