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³+($57� 2)� $� 6+(3+(5'´� 3/('*(� 681'$<���
7KLV�ZHHNHQG� DW� DOO� WKH�0DVVHV� RXU� SDULVKLRQHUV� KDYH� WKH�
RSSRUWXQLW\� WR� MRLQ� WKH� RWKHU� SDULVKHV� RI� RXU� 'LRFHVH� RI�
&OHYHODQG� WR�SOHGJH� WKHLU� VXSSRUW� IRU�RXU� VHPLQDULDQV� DQG�
GLRFHVDQ�SULHVWV���7KLV�����PLOOLRQ�FDPSDLJQ�WR�XSGDWH�WKH�
LQIUDVWUXFWXUH� DQG� OLYLQJ� TXDUWHUV� IRU� RXU� VHPLQDULDQV� �WKH�
ILUVW� WLPH� VLQFH� WKH� ����¶V� DQG� ����¶V��� WR� IXOO\� IXQG� WKH�
SHQVLRQ� RI� UHWLUHG� SULHVWV� �ZKLFK�ZLOO� ORZHU� WUHPHQGRXVO\�
WKH� DQQXDO� SD\PHQWV� HDFK� SDULVK� PXVW� SD\� WRZDUG� WKH�
IXQG��� DQG� KHOS� RXU� QHZO\� RUGDLQHG� ZLWK� WKH� H[SHQVHV� RI�
WKHLU�HGXFDWLRQ��LV�QHDULQJ�FRPSOHWLRQ���6W��0DU\¶V�LV�SDUW�RI�
WKH� ODVW� JURXS� RI� SDULVKHV� WR� SDUWLFLSDWH� LQ� WKH� FDPSDLJQ���
2XU� SDULVK� JRDO� LV� ���������� RI� ZKLFK� KDOI� RI� WKH� IXQGV�
���������� UHPDLQ� KHUH� DW� 6W�� 0DU\¶V� IRU� PDLQWHQDQFH�
H[SHQVHV���$OUHDG\�WKLV�\HDU�ZLWK�SDUNLQJ�ORW�UHSDYLQJ�DQG�
FKXUFK� URRI� UHSDLUV� ZKLFK� ZLOO� EHJLQ� WKLV� ZHHN�� ZH� KDYH�
RYHU����������LQ�PDLQWHQDQFH�H[SHQVHV�IRU�ZKLFK�ZH�QHYHU�
DVNHG�RXU�SDULVKLRQHUV�IRU�GRQDWLRQV� 
���:H� DVN� \RX� WR� SUD\HUIXOO\� DQG� JHQHURXVO\� PDNH� D�
VDFULILFLDO�SOHGJH�ZKLFK�FDQ�WKHQ�EH�SDLG�RYHU�WKUHH�\HDUV���
$QWLFLSDWLQJ� \RXU� JHQHURXV� UHVSRQVH�� RXU� VHPLQDULDQV��
QHZO\� RUGDLQHG� DQG� UHWLUHG� SULHVWV� WKDQN� \RX� IRU� \RXU�
VXSSRUW��� 
���&RQWLQXH�WR�SUD\�IRU�YRFDWLRQV�WR�WKH�SULHVWKRRG�DQG�RIIHU�
HQFRXUDJHPHQW�WR�WKH�\RXQJ�PHQ�LQ�\RXU�RZQ�IDPLOLHV�DQG�
RXU�SDULVK�WR�DFFHSW�&KULVW¶V�FDOO�WR�VHUYH�WKH�3HRSOH�RI�*RG�
DV�SULHVWV��� 
520(¶6� )285�0$-25� %$6,/,&$6�� � 7KLV�ZHHN�RQ�
1RYHPEHU� ��WK�ZH�� FHOHEUDWH� WKH� GHGLFDWLRQ� RI� WZR�RI� WKH�
EDVLOLFDV�RI�5RPH��6W��3HWHU�DQG�6W��3DXO�2XWVLGH�WKH�:DOOV���
/DVW�ZHHN� RQ�1RYHPEHU� �WK��ZH� FHOHEUDWHG� WKH� GHGLFDWLRQ�
RI� WKH�PDMRU�EDVLOLFD�RI�6W��-RKQ�/DWHUDQ�� �$QG�RQ�$XJXVW�
�WK�� ZH� FHOHEUDWH� WKH� GHGLFDWLRQ� RI� 6W��0DU\�0DMRU�� � 7KH�
SUHVHQW�%DVLOLFD�RI�6W��3HWHU�UHSODFHG�WKH�FKXUFK�ZKLFK�ZDV�
EXLOW� E\� WKH� ILUVW� &KULVWLDQ� (PSHURU� &RQVWDQWLQH� RYHU� WKH�
EXULDO�VLWH�RI�6W��3HWHU�� WKH�ILUVW�ELVKRS�RI�5RPH��ZKR�ZDV�
PDUW\UHG�E\�EHLQJ�FUXFLILHG�XSVLGH�GRZQ�� �7KH�SUHVHQW�6W��
3HWHU¶V�LV�WKH�ODUJHVW�FKXUFK�LQ�WKH�ZRUOG���6W��-RKQ�/DWHUDQ��
RULJLQDOO\� FDOOHG� WKH� &KXUFK� RI� WKH� 6DYLRU�� LV� WKH�0RWKHU�
DQG� +HDG� RI� DOO� FKXUFKHV�� � ,W� LV� WKH� ROGHVW� FKXUFK� LQ� WKH�
:HVW�� FRQVWUXFWHG� LQ� WKH��WK� FHQWXU\�� � ,W� LV� DOVR� WKH�SRSH¶V�
FKXUFK��WKH�FDWKHGUDO�RI�5RPH�DQG�LV�GHGLFDWHG�WR�6W��-RKQ�
WKH� %DSWLVW�� � 6W�� 3DXO� 2XWVLGH� WKH�:DOOV�� ZDV� FRQVWUXFWHG�
RYHU�WKH�EXULDO�VLWH�RI�6W��3DXO�ZKR�VXIIHUHG�PDUW\UGRP�E\�
EHLQJ� EHKHDGHG�� � ,W� LV� FDOOHG� RXWVLGH� WKH� ZDOOV� EHFDXVH� LW�
ZDV�EXLOW� RXWVLGH� WKH� HDUO\� FLW\�ZDOOV�� WKH�$XUHOLDQ�:DOOV��
VXUURXQGLQJ�5RPH�� � 6W��0DU\�0DMRU� LV� WKH� ILUVW� FKXUFK� LQ�
WKH�:HVW�GHGLFDWHG� WR�0DU\� WKH�0RWKHU�RI�*RG�DQG� LV� WKH�
ODUJHVW�RI�DOO�0DULDQ�FKXUFKHV���,W�LV�WKH�RQO\�RQH�RI�WKH�IRXU�
EDVLOLFDV�ZKLFK�KDV�WKH�RULJLQDO�FRUH�IURP�WKH��WK�FHQWXU\� 
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/DVW�6XQGD\¶V�2IIHULQJ�������� 
&KXUFK�1HHGV��������LQ�PHPRU\�RI�$OEHUW�$PLJRQL�IURP�
ZLIH�3DWULFLD�$PLJRQL���������DQRQ\PRXV�LQ�KRQRU�RI�-RKQ�
	�0DU\�3HWULF�)DPLO\�������LQ�PHPRU\�RI�0DU\�$QGROVHQ�
'HEHYHF� DQG� 7KHUHVD� 8UEDQFLFK� IURP� -LP� 	� 0DGHOLQH�
'HEHYHF�������IURP�-RVHSK�	�/XF\�&ROR�RQ�WKH�RFFDVLRQ�
RI� WKH� PDUULDJH� RI� WKHLU� GDXJKWHU� .ULVWLQD� 	� .HYLQ�
.DF]PDUVNL�� ���� LQ� PHPRU\� RI� $JDWKD� )HUHQþDN� IURP�
0HWRG�6LPLþDN������ LQ�PHPRU\�RI�$JDWKD�)HUHQþDN� IURP�
0LOND�.UXOF������LQ�PHPRU\�RI�0DULMD�5LELþ�IURP�=DFKDU\�
	�0DULD�%UXQHU� 
7KH�IROORZLQJ�LQ�PHPRU\�RI�.DUO�=DMHF�������IURP�&DUO�
	�0DU\�$QQ�5LVSROL�� ���� IURP� 6WDQ�	� -DPLH� =DODU�� ����
IURP� -RDQQD� 3RSH� 	� 0LOOLH� =XSDQFLF�� ���� IURP� 8UVXOD�
6WHSHF������IURP�9LFWRU�6WHSHF������IURP�=DFKDU\�	�0DULD�
%UXQHU�� 
 

<RXU�JHQHURVLW\�WR�WKH�SDULVK�LV�DSSUHFLDWHG� 
 
)$//� )(67,9$/�� � ,W¶V�KDUG� WR�EHOLHYH� WKDW�DOUHDG\�QH[W�
6XQGD\�� 1RYHPEHU� ��VW� LV� RXU� DQQXDO� )DOO� )HVWLYDO�� � 7KH�
SDULVK� KDOO� ZLOO� RSHQ� DW� ����� S�P��� IHDWXULQJ� D� YDULHW\� RI�
IRRG� IURP� JRXODVK� 	� SROHQWD� GLQQHUV�� SOXP� GXPSOLQJV��
KDPEXUJHUV� 	� IULHV�� SL]]D�� URDVW� EHHI� VDQGZLFKHV��
6ORYHQLDQ�VDXVDJHV�DQG�PRUH���$OWDU�6RFLHW\�ZLOO�KDYH�JUHDW�
%DNH� 6DOH� IHDWXULQJ� KRPHPDGH� EDNHG� JRRGV�� DV� ZHOO� DV�
NURIH�� � 7KHUH� ZLOO� EH� JDPHV� RI� FKDQFH� IRU� DGXOWV� DQG�
H[SDQGHG�FKLOGUHQ¶V�JDPHV���7KURXJKRXW�WKH�GD\����WXUNH\V�
DQG� ��� KDPV� ZLOO� EH� UDIIOHG� RII�� � 7KHUH� ZLOO� EH� D� ZLGH�
VHOHFWLRQ� RI� JLIW� EDVNHWV� DW� WKH� &KLQHVH� $XFWLRQ�� � 5DIIOH�
GUDZLQJ� ZLOO� EH� DW� ����� S�P�� � 2XU� )HVWLYDO� LV� D� JUHDW�
KRPHFRPLQJ� HYHQW�� � ,QYLWH� \RXU� H[WHQGHG� IDPLO\� DQG�
IULHQGV� 
.52)(� 6$/(�� � $OWDU� 6RFLHW\� ZLOO� EH� PDNLQJ� NURIH� RQ�
6DWXUGD\��1RYHPEHU���WK��ZLWK�VDOHV�EHJLQQLQJ�DW������D�P��
LQ�WKH�SDULVK�KDOO����������������� 
%$6.(76�)25�7+(�&+,1(6(�$8&7,21���:H�DUH�LQ�
QHHG� RI� WKHPH� EDVNHWV� IRU� WKH� XSFRPLQJ� )DOO� )HVWLYDO�� � ,I�
\RX� FRXOG� GRQDWH� D� EDVNHW�� SOHDVH� EULQJ� LW� WR� WKH� UHFWRU\�
RIILFH� GXULQJ� WKH� ZHHN� RU� GLUHFWO\� WR� WKH� KDOO� RQ� HLWKHU�
6DWXUGD\�RU�6XQGD\���3OHDVH�LQGLFDWH�WKH�DSSUR[LPDWH�YDOXH�
RI�WKH�EDVNHW�DQG�WKH�FRQWHQWV� 
%$.('� *22'6� )25� 7+(� )$//� )(67,9$/�� �:H�
NLQGO\� DVN� RXU� SDULVKLRQHUV� WR� EULQJ� KRPHPDGH� EDNHU\� WR�
WKH� SDULVK� KDOO� RQ� HLWKHU� 6DWXUGD\� RU� 6XQGD\�� 1RYHPEHU�
��WK�	���VW�IRU�WKH�)HVWLYDO�%DNH�6DOH���6WUXGHOV��SRWLFD�DQG�
RWKHU�6ORYHQLDQ�GHOLFDFLHV�DUH�HVSHFLDOO\�ZHOFRPH� 
5$))/(�7,&.(76���3OHDVH��LI�\RX�KDYH�QRW�\HW�UHWXUQHG�
RU�HYHQ�SLFNHG�XS�\RXU�IHVWLYDO�UDIIOH�WLFNHWV��GR�VR�DV�VRRQ�
DV�SRVVLEOH�� �:H�DUH�FRXQWLQJ�RQ� WKH�VXSSRUW�RI�DOO�RI�RXU�
SDULVKLRQHUV�IRU�D�VXFFHVVIXO�UDIIOH�	�IHVWLYDO� 
(8&+$5,67� '$<�� �7KLV�\HDU��ZH�DV� D�SDULVK�ZLOO� JLYH�
KRQRU�WR�WKH�(XFKDULVWLF�3UHVHQFH�RI�-HVXV�LQ�WKH�0RVW�+RO\�
6DFUDPHQW� ZLWK� D� (XFKDULVWLF� 'D\� RI� $GRUDWLRQ� RQ�
:HGQHVGD\��1RYHPEHU���WK�� WKH�GD\�EHIRUH�7KDQNVJLYLQJ���
7KH�%OHVVHG�6DFUDPHQW�ZLOO� EH� H[SRVHG�DIWHU� WKH�PRUQLQJ�
0DVV�XQWLO������S�P��IRU�SULYDWH�SUD\HU���:H�ZLOO�FRQFOXGH�
ZLWK�(YHQLQJ�3UD\HU�DQG�%HQHGLFWLRQ���+RZ�DSSURSULDWH�IRU�
XV� WR� SUHSDUH� IRU� WKH�QDWLRQDO� KROLGD\� RI�7KDQNVJLYLQJ� E\�
JLYLQJ� WKDQNV� WR�$OPLJKW\�*RG� IRU� JLYLQJ� XV� WKH� JUHDWHVW�
JLIW�RI�-HVXV�LQ�WKH�+RO\�(XFKDULVW��� 
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�%LVKRS�	�'RFWRU�RI�WKH�&KXUFK� 
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+81*$5<��5HOLJLRXV� 
�����D�P� $QWRQ�	�$QD�1HPHF��*RUVKH�)DPLO\�� 
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%$6,/,&$6� 2)� 676�� 3(7(5� 	�
3$8/� �$SRVWOHV��� 67�� 526(�
3+,/,33,1(�'8&+(61(��9LUJLQ� 

��� �����D�P� 9ODVWD�$PLJRQL��)DPLO\� 
)ULGD\� ��������:((.'$< 
 �����D�P� &\QWKLD�$QQ�*DUGMXOLV�����'D\� 
6DWXUGD\� ��������:((.'$< 
 �����D�P� 'HFHDVHG�RI�-DORYHF�)DPLO\��.DUHQ�

0DULQR� 
 �����S�P� 'HFHDVHG�0HPEHUV�RI�.DYDã�	�äDOLN�

)DPLOLHV��5REHUW�äDOLN�	�)DPLO\�� 
6XQGD\� ��������285�/25'�-(686�&+5,67��

.,1*�2)�7+(�81,9(56( 
 �����D�P� 5REHUW�+R]MDQ��-RKQ�1HPHF� 
 ������D�P� )UDQFHV�	�$ORM]LM�.RVHP��6RSKLH�

.RVHP� 
 ������S�P� 3DULVKLRQHUV 
 
�3OHDVH�3UD\�IRU�2XU�6LFN��7HG�-HQGD��-RVHSK�*RUQ��

1RUDK�.RQUDG��0LPL�&HQGRO��$QLFD�
.QH]��0ODGHQ�	�'XãDQND�/HQJHO��7RP�
0F1XOW\� 

 
0D\�+H�5HVW�LQ�*RG¶V�3HDFH� 
�������������������.DUO�=DMHF 
������������������ 

/HFWRUV�([WUDRUGLDQU\�0LQLVWHUV 
�:HHNHQG�RI�1RYHPEHU���WK���VW� 

 
6DWXUGD\ �����S�P� -HDQQH�0DWXFK�3DXO�/LSROG 
6XQGD\ �����D�P� -RDQQD�3RSH�9LF�6WHSHF 
 ������D�P� 6\OYLD�3LãRUQ�3DXO�6HGPDN 
� ������S�P� -RH�9DOHQFLF�0DU\�2MQLN 
� 
(9+$5,67,ý1,� '$1�� /HWRV� ERPR� NRW� åXSQLMD� SRþDVWLOL�
-H]XVRYR� HYKDULVWLþQR�QDY]RþQRVW� Y�1DMVYHWHMãHP�=DNUDPHQWX� ]�
HYKDULVWLþQLP� GQHYRP� þHãþHQMHP� Y� VUHGR�� ���� QRYHPEUD�� GDQ�
SUHG�=DKYDOQLP�GQHYRP��1DMVYHWHMãL� ER� L]SRVWDYOMHQ� SR� MXWUDQML�
PDãL� GR� ����� SRSROGDQ� ]D� ]DVHEQR� PROLWHY�� =DNOMXþLOL� ERPR� ]�
YHþHUQLFDPL�LQ�EODJRVORYRP��.DNR�SULPHUQR�MH��GD�VH�SULSUDYLPR�
]D�QDURGQL�SUD]QLN�=DKYDOQHJD��'QH��GD�VH�YVHPRJRþQHPX�%RJX�
]DKYDOLPR�� GD� QDP� MH� GDO� YHOLþDVWHP� GDU�� GDU� -H]XVD� Y� 6YHWL�
(YKDULVWLML� 
65(ý.(� =$� ä5(%$1-(�� �3URVLPR�þH� ãH�QLVWH�SREUDOL�YDãLK�
VUHþN�DOL�MLK�YUQLOL��GD�WR�VWRULWH�þLP�SUHMH���5DþXQDPR�QD�SRGSRUR�
YVHK�QDãLK�åXSOMDQRY�]D�XVSHãQR�åUHEDQMH�LQ�IHVWLYDOD� 
.52),�� � 2OWDUQR� GUXãWYR� ER� QDUHGLOR� NURIH� Y� VRERWR�� ����
QRYHPEUD�]�]DþHWNRP�SURGDMH�RE������]MXWUDM�Y�åXSQLMVNL�GYRUDQL� 
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³65&(� 3$67,5-$´� 1('(/-$� 2%/-8%(�� 7D� NRQHF� WHGQD�
LPDMR� QDãL� åXSOMDQL� SUL� YVHK� PDãDK� SULORåQRVW�� GD� VH� SULGUXåLMR�
GUXJLP� åXSQLMDP� QDãH� &OHYHODQGVNH� ãNRILMH� GD� REOMXELMR� VYRMR�
SRGSRUR�� GD� ERGR� SRGSUOL� QDãH� ERJRVORYFH� LQ� ãNRILMVNH�
GXKRYQLNH�� 7D� NDPSDQMD� Y� YUHGQRVWL� ��� PLOLMRQRY� GRODUMHY� ]D�
REQRYLWHY�LQIUDVWUXNWXUH�LQ�ELYDOQLK�SURVWRURY�]D�QDãH�ERJRVORYFH�
�SUYLþ� RG� OHWLK� ����� LQ� ������� ]D� FHORWQR� NULWMH� SRNRMQLQ�
XSRNRMHQLK�GXKRYQLNRY��NDU�ER� L]MHPQR�]QLåDOR� OHWQD�SODþLOD��NL�
MLK� PRUD� YVDND� åXSQLMD� SODþDWL� Y� VNODG��� LQ� SRPRþ� QDãLP�
QRYRPDãQLNRP� ]� QMLKRYLPL� VWURãNL� ãWXGLMD�� VH� EOLåD� NRQFX�� 6Y��
0DULMD� YQHERY]HWD� MH� HQLK� ]DGQMLK� åXSQLM�� NL� VRGHOXMHMR� Y�
NDPSDQML�� 1Dã� åXSQLMVNL� FLOM� MH� ���������� RG� WHJD�� SRORYLFD�
VUHGVWHY� ���������� RVWDQH� WXNDM� SUL� 6Y�� 0DULML� YQHERY]HWL� ]D�
VWURãNH� Y]GUåHYDQMD�� äH� OHWRV� V� SRSUDYLORP� SDUNLULãþD� LQ�
SRSUDYLORP�FHUNYHQH�VWUHKH��NL�VH�ER�]DþHOD�WD�WHGHQ��LPDPR�YHþ�
NRW����������VWURãNRY��]D�NDWHUH�QLVPR�QLNROL�SURVLOL�]D�SRGSRUR�
RG�QDãLK�åXSOMDQRY�� 
���3URVLPR� YDV�� GD� ]� PROLWYLMR� LQ� YHOLNRGXãQRVWMR� GDWH� åUWYHQR�
REOMXER�� NL� VH� ODKNR� QDWR� L]SODþXMH� Y� WUHK� OHWLK��9� SULþDNRYDQMX�
YDãHJD� YHOLNRGXãQHJD� RG]LYD� VH� YDP� QDãL� ERJRVORYFL��
QRYRPDãQLNL� LQ� � XSRNRMHQL� GXKRYQLNL� ]DKYDOMXMHMR� ]D� YDãR�
SRGSRUR� 
������0ROLWH�ãH�QDSUHM�]D�GXKRYQLãNH�SRNOLFH�LQ�VSRGEXMDMWH�PODGH�
PRãNH�Y�VYRMLK�GUXåLQDK�LQ�Y�QDãL�åXSQLML��GD�VSUHMPHMR�.ULVWXVRY�
NOLF��GD�VOXåLMR�%RåMHPX�OMXGVWYX�NRW�GXKRYQLNL� 
â7,5,� */$91(� 5,06.(� %$=,/,.(�� 7D� WHGHQ�� ����
QRYHPEUD��SUD]QXMHPR�SRVYHWLWHY�GYHK�ULPVNLK�ED]LOLN��VY��3HWUD�
LQ� VY�� 3DYOD� ]XQDM� RE]LGMD�� 3UHMãQML� WHGHQ�� ��� QRYHPEUD�� VPR�
SUD]QRYDOL�SRVYHWLWHY�JODYQH�ED]LOLNH�VY��-DQH]D�/DWHUDQVNHJD��,Q�
��� DYJXVWD� SUD]QXMHPR� SRVYHWLWHY� VY�� 0DULMH� 9HOLNH�� 6HGDQMD�
ED]LOLND� VY�� 3HWUD� MH� QDGRPHVWLOD� FHUNHY�� NL� MR� MH� SRVWDYLO� SUYL�
NUãþDQVNL� FHVDU� .RQVWDQWLQ� QDG� JURELãþHP� VY�� 3HWUD�� SUYHJD�
ULPVNHJD� ãNRID��NL� MH�ELO�PXþHQ�V� NULåDQMHP�QD�JODYR��'DQDãQMD�
FHUNHY� VY�� 3HWUD� MH� QDMYHþMD� FHUNHY� QD� VYHWX�� 6YHWL� -DQH]�
/DWHUDQVNL�� RULJLQDOQR� LPHQRYDQD� FHUNHY�2GUHãHQLND�� MH�0DWL� LQ�
*ODYD�YVHK�FHUNYD��7R�MH�QDMVWDUHMãD�FHUNHY�QD�]DKRGX��]JUDMHQD�Y�
��� VWROHWMX�� -H� WXGL� SDSHåHYD� FHUNHY�� ULPVND� NDWHGUDOD� LQ� MH�
SRVYHþHQD� VY�� -DQH]X�.UVWQLNX�� �6Y��3DYHO�]XQDM�RE]LGMD�� MH�ELOD�
]JUDMHQD� QDG� JURELãþHP� VY�� 3DYOD�� NL� MH� WUSHO� PXþHQLãWYR� ]�
REJODYOMHQHP�� � ,PHQXMH� VH� ]XQDM� RE]LGMD�� NHU� MH� ELOD� ]JUDMHQD�
]XQDM� ]JRGQMHJD� PHVWQHJD� RE]LGMD�� $YUHOLMDQVNHJD� RE]LGMD�� NL�
REGDMD�5LP��0DULMD�9HOLND�MH�SUYD�FHUNHY�QD�]DKRGX��SRVYHþHQD�
0DULML�0DWHUL� %RåML� LQ� MH� QDMYHþMD� RG� YVHK�0DULMQLK� FHUNYD�� -H�
HGLQD�L]PHG�ãWLULK�ED]LOLN��NL�LPD�RULJLQDOQR�MHGUR�L]����VWROHWMD� 
-(6(16.,� )(67,9$/�� � 7HåNR� MH� YHUMHWL�� GD� MH� åH� SULKRGQMD�
QHGHOMD�� ���� QRYHPEUD� QDã� OHWQL� -HVHQVNL� )HVWLYDO�� � äXSQLMVND�
GYRUDQD�VH�ER�RGSUOD�RE������SRSROGDQ�]�UD]OLþQR�KUDQR�RG�JRODåD�
LQ� � SROHQWH�� þHãSOMHYLK� FPRNRY�� KDPEXUJHUMHY� LQ� SRPIUL�� SLFH��
URDVW�EHHI�VHQGYLþHY��NUDQMVNLK�NOREDV�LQ�ãH�NDM���2OWDUQR�'UXãWYR�
ER� LPHOR� YHOLNR� SURGDMR� SHFLYD� ]� GRPDþLP� SHFLYRP� NDNRU� WXGL�
NURIH�� � %RGR� WXGL� LJUH� QD� VUHþR� ]D� RGUDVOH� LQ� UD]ãLUMHQH� RWURãNH�
LJUH�� �ýH]�GDQ�ER�åUHEDQLK����SXUDQRY� LQ���� ãXQN�� � ,PHOL�ERPR�
YHOLNR�L]ELUR�GDULOQLK�NRãDULF�]D�NLWDMVNR�GUDåER���äUHEDQMH�ER�RE�
�����]YHþHU���1Dã�IHVWLYDO�MH�RGOLþHQ�GRJRGHN�]D�SRYUDWHN�GRPRY���
3RYDELWH�YDãR�SRGDOMãDQR�GUXåLQR�LQ�SULMDWHOMH� 
3(&,92� =$� -(6(16.,� )(67,9$/�� � � /HSR� SURVLPR� QDãH�
åXSOMDQH�]D�GRPDþH�SHFLYR�LQ�JD�SULQHVLWH�Y�åXSQLMVNR�GYRUDQR�Y�
VRERWR� DOL� QHGHOMR� ���� LQ� ���� QRYHPEUD� ]D� SURGDMR� SHFLYD� QD�
IHVWLYDOX���âWUXGHO��SRWLFD�LQ�GUXJH�6ORYHQVNH�GREURWH�VR�SRVHEQR�
GREURGRãOH� 
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