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1RYHPEHU��������� 
 

7+(�62/(01,7<�2)�&+,567�7+(�.,1*���2Q�WKLV�
ODVW�6XQGD\�RI�WKH�&KXUFK¶V�/LWXUJLFDO�\HDU��ZH�KRQRU�-HVXV�
&KULVW�DV�WKH�6XSUHPH�DQG�8QLYHUVDO�.LQJ�RI�DOO�&UHDWLRQ���
7KLV�LV�D�UHODWLYHO\�QHZ�IHDVW��LQVWLWXWHG�E\�3RSH�3LXV�;,�LQ�
������ � $IWHU�:RUOG�:DU� ,� WKHUH� ZDV� D� ULVH� LQ� VHFXODULVP�
ZKLFK� OHG� WR� D� GHFOLQH� LQ� WKH� LPSRUWDQFH� RI� IDLWK� LQ� GDLO\�
OLYLQJ�� � $WKHLVP� DQG� GLFWDWRUVKLSV� IORXULVKHG� HYHQ� DPRQJ�
&DWKROLF�SHRSOH���3HRSOH�LQFUHDVLQJO\�GRXEWHG�WKH�H[LVWHQFH�
RI� &KULVW� DQG� WKH� WHDFKLQJ� DXWKRULW\� RI� WKH� &KXUFK�� � �1RW�
PXFK�GLIIHUHQW�WKDQ�RXU�RZQ�JHQHUDWLRQ����7RGD\¶V�IHDVW�LV�D�
UHPLQGHU� WKDW� &KULVW� KDV� DOO� DXWKRULW\� DQG� SRZHU� DQG�
ZLVGRP� DQG� VWUHQJWK�� DQG� WKDW� DOO� WULEHV� DQG� QDWLRQV� DQG�
SHRSOH�PXVW�VHUYH�+LP� 
���2Q� 1RYHPEHU� ���� ������ D� 0H[LFDQ� -HVXLW�� 0LJXHO� 3UR�
ZDV� PDUW\UHG� IRU� KLV� )DLWK�� � 7KH� ILHUFHO\� DQWL-&DWKROLF�
JRYHUQPHQW� RI� 0H[LFR� DW� WKDW� WLPH� WULHG� WR� HUDGLFDWH�
&DWKROLFLVP�� � $IWHU� EOHVVLQJ� KLV� H[HFXWLRQHUV�� SUD\LQJ� IRU�
WKHLU� IRUJLYHQHVV� DQG� GHFODULQJ� KLV� LQQRFHQFH�� ZLWK� D�
FUXFLIL[�LQ�RQH�KDQG�DQG�D�URVDU\� LQ�WKH�RWKHU��0LJXHO�3UR�
IDFHG�WKH�ILULQJ�VTXDG�ZLWKRXW�D�EOLQGIROG���%HIRUH�WKH�IDWDO�
VKRWV�� KH� H[WHQGHG� KLV� DUPV� LQ� LPLWDWLRQ� RI� -HVXV� RQ� WKH�
FURVV�DQG�FULHG�RXW�³9LYD�&ULVWR�5H\-/RQJ�/LYH�&KULVW�WKH�
.LQJ�´� � $V� D� GHWHUUHQW� WR� VXSSRUWHUV� RI� WKH� &KXUFK�� WKH�
DWKHLVWLF� 3UHVLGHQW� RI�0H[LFR� KDG�0LJXHO� 3UR¶V� H[HFXWLRQ�
PHWLFXORXVO\� SKRWRJUDSKHG�� ZLWK� SLFWXUHV� LQ� WKH� GDLO\�
QHZVSDSHUV�� � ,W�KDG� WKH�RSSRVLWH�HIIHFW�� � ,W� LQYLJRUDWHG� WKH�
SHRSOH�WR�FRQWLQXH�WKH�ILJKW�IRU�MXVWLFH��OLEHUW\�DQG�UHOLJLRXV�
IUHHGRP�� � ������� SHRSOH� OLQHG� WKH� VWUHHWV� IRU� )U�� 3UR¶V�
IXQHUDO�SURFHVVLRQ�ZLWK�DQRWKHU��������ZKR�ZDLWHG�IRU�KLV�
ERG\�DW�WKH�FHPHWHU\���)URP�WKH�FURZG�FDPH�FULHV�RI�³/RQJ�
OLYH�WKH�PDUW\UV���/RQJ�OLYH�RXU�&DWKROLF�)DLWK���/RQJ�OLYH�
RXU�ELVKRSV�DQG�SULHVWV�� �/RQJ� OLYH�&KULVW� WKH�.LQJ�´� �+LV�
RZQ� IDWKHU� KDG� WKH� IXQHUDO� SUD\HUV� VLQFH� QR� SULHVW� ZDV�
SHUPLWWHG�WR�RIILFLDWH�DW�KLV�IXQHUDO� 
 

72'$<�,6�7+(�'$<���&RPH�DQG�MRLQ�XV�WRGD\��6XQGD\�
DIWHUQRRQ��LQ�WKH�SDULVK�KDOO��DIWHU�WKH�������1RRQ�0DVV��IRU�
RXU�)DOO�)HVWLYDO���7KHUH�ZLOO�EH�JDPHV�RI�FKDQFH��WKH�UDIIOH�
RI����WXUNH\V�DQG����KDPV��%DNH�6DOH��%DVNHW�$XFWLRQ��DQG�
SOHQW\� RI� IRRG� DQG� UHIUHVKPHQWV�� �*UDQG�3UL]H�5DIIOH�ZLOO�
EH�DW������S�P���� 
 

),567� 681'$<� 2)� $'9(17�� � 1H[W� 6XQGD\��
1RYHPEHU���WK��ZH�EHJLQ�WKH�&KXUFK¶V�QHZ�/LWXUJLFDO�<HDU�
DQG�&\FOH�³&´�IRU�6XQGD\�UHDGLQJV���,Q�D�IHZ�VKRUW�ZHHNV�
ZH�ZLOO�EH�FHOHEUDWLQJ�WKH�ELUWK�RI�RXU�/RUG�-HVXV���0D\�ZH�
SUHSDUH�ZHOO�IRU�&KULVWPDV��HVSHFLDOO\�WKURXJK�WKH�UHFHSWLRQ�
RI�WKH�6DFUDPHQW�RI�&RQIHVVLRQ� 
 

&2//,1:22'� &/867(5� $'9(17� 9(63(5�
6(59,&(�� � 6W�� -HURPH� 3DULVK�� ������ /DNH� 6KRUH� %OYG��
ZLOO� RQFH� DJDLQ� KRVW� WKH� &ROOLQZRRG� SDULVKHV� RQ� WKH� ILUVW�
0RQGD\� RI� $GYHQW�� 1RYHPEHU� ��WK� DW� ����� S�P�� IRU�
(YHQLQJ�3UD\HU�DQG�%HQHGLFWLRQ�RI�WKH�%OHVVHG�6DFUDPHQW���
7KLV�ZLOO�EH�RXU�ILUVW�&OXVWHU�JDWKHULQJ�VLQFH�WKH�EHJLQQLQJ�
RI�WKH�SDQGHPLF� 

/DVW�6XQGD\¶V�2IIHULQJ�������� 
1HHG\�)DPLOLHV�%OHVVHG�0RWKHU�7HUHVD�6RFLHW\������ 
+LJK�6FKRRO�6FKRODUVKLS�)XQG�������DQRQ\PRXV 
&KXUFK� 1HHGV�� � ����� IRU� SDULVK� ODQGVFDSLQJ� 	�
PDLQWHQDQFH�IURP�'DYH�	�,UHQH�'UXåLQD 
7KH�IROORZLQJ�LQ�PHPRU\�RI�.DUO�=DMHF������IURP�'HEUD�
	� 7KRPDV� 0F&ODYH�� ���� IURP�0�0� )D]]RQH�� ���� IURP�
0DULH�*LXIIUH 
 

<RXU�JHQHURVLW\�WR�WKH�SDULVK�LV�DSSUHFLDWHG� 
 
$� 9(5<� %/(66('�� 3($&(-),//('�� $1'� +$33<�
7+$1.6*,9,1*� '$<� 72� $//� 2)� 285�
3$5,6+,21(56�$1'� )5,(1'6�� �:LWK�GHHS�JUDWLWXGH�
HQMR\� \RXU� IDPLO\� JDWKHULQJV�� WKH� ZRQGHUIXO� IRRG�� WKH�
SDUDGHV� DQG� WKH� IRRWEDOO�� �$QG� DIWHU� DOO� WKH� FHOHEUDWLQJ�� D�
UHVWIXO�QLJKW��IRU�*RG�DOVR�JLYHV�WR�KLV�EHORYHG�LQ�VOHHS� 
 
7+$1.6*,9,1*� '$<�� 7+856'$<�� 129(0%(5�
��7+���:H�DUH�WKDQNIXO�SHRSOH�EHFDXVH�ZH�DUH�D�HXFKDULVWLF�
SHRSOH�� � 7KH� *UHHN� ZRUG� ³HXNKDULVWLD´� PHDQV�
³WKDQNVJLYLQJ´�� � :KDW� EHWWHU� ZD\� WR� FHOHEUDWH� RXU� RQH�
UHPDLQLQJ�QDWLRQDO�KROLGD\�WKDW�KDV�QRW�EHHQ�FOXWWHUHG�ZLWK�
FRPPHUFLDOLVP�WKDQ�MRLQLQJ�WRJHWKHU�LQ�SUD\HU�WR�FHOHEUDWH�
WKH�+RO\�(XFKDULVW���$W������D�P��RQ�7KDQNVJLYLQJ�'D\��ZH�
LQYLWH� \RX� WR� RXU� SDULVK�0DVV� RI�7KDQNVJLYLQJ�� �:H�JLYH�
WKDQNV� WR� $OPLJKW\� *RG�� WKH� )DWKHU� DQG� &UHDWRU� RI� DOO�
WKLQJV� ZKR� JDYH� XV� WKH� JLIW� RI� OLIH� DQG� NQRZOHGJH� DQG�
ZLVGRP��FUHDWLQJ�XV� LQ�KLV�RZQ�LPDJH�� �:H�WKDQN�KLP�IRU�
WKH�EHDXW\�RI�FUHDWLRQ��IRU�WKH�ILHOGV�WKDW�JLYH�XV�RXU�GDLO\�
EUHDG��IRU�WKH�PDMHVW\�RI�WKH�PRXQWDLQV�DQG�VHDV���:H�JLYH�
WKDQNV�WR�-HVXV��WKH�6RQ��ZKR�JDYH�KLV�OLIH�RQ�WKH�FURVV�IRU�
RXU� VDOYDWLRQ� DQG� WR� IUHH� XV� IURP�RXU� VLQV��ZKR� WDXJKW� XV�
KRZ� LPSRUWDQW� LW� LV� WR� ORYH� *RG� DQG� QHLJKERU�� �:H� JLYH�
WKDQNV�WR�WKH�+RO\�6SLULW�ZKR�LQVSLUHV�XV�DQG�HQOLYHQV�XV�WR�
XVH�RXU�JLIWV�WR�EXLOG�XS�WKH�NLQJGRP�RI�*RG�LQ�WKLV�ZRUOG���
:H� JLYH� WKDQNV� IRU� DOO� WKDW� KDV� EHHQ� JLYHQ� WR� XV-RXU�
IDPLOLHV�DQG�IULHQGV��RXU�)DLWK��RXU�IUHHGRP�LQ�D�QDWLRQ�WKDW�
VWLOO� SURIHVVHV� WR� EH� XQGHU� *RG�� IRU� SHDFH� DQG� DEXQGDQW�
RSSRUWXQLW\���)RU�DOO�JLIWV�JUHDW�DQG�VPDOO��ZH�JLYH�WKDQNV�WR�
*RG��WKH�JUHDW�ORYHU�RI�PDQNLQG�� 
 
(8&+$5,67� '$<�� � ,QVWHDG� RI� RXU� XVXDO� (XFKDULVWLF�
'HYRWLRQV�� ZH� DV� D� SDULVK� ZLOO� KRQRU� -HVXV� LQ� WKH� 0RVW�
+RO\� 6DFUDPHQW� RQ� :HGQHVGD\�� 1RYHPEHU� ��WK�� WKH� GD\�
EHIRUH�7KDQNVJLYLQJ�'D\�� �7KH�%OHVVHG�6DFUDPHQW�ZLOO�EH�
H[SRVHG� RQ� WKH� DOWDU� IRU� DGRUDWLRQ�� SULYDWH� SUD\HU� DQG�
PHGLWDWLRQ� LPPHGLDWHO\� DIWHU� WKH� ����� D�P�� 0DVV� DQG�
WKURXJKRXW� WKH� GD\�� � 7KH�&ORVLQJ� 6ROHPQ�9HVSHU� 6HUYLFH�
ZLOO�EH�DW������S�P��IROORZHG�E\�%HQHGLFWLRQ�RI�WKH�%OHVVHG�
6DFUDPHQW���-RLQ�XV�DV�D�SDULVK�FRPPXQLW\�WR�JLYH�WKDQNV�WR�
$OPLJKW\�*RG�IRU�KLV�PDQ\�EOHVVLQJV�WR�XV�DV�D�SDULVK�DQG�
DV�LQGLYLGXDOV�WKLV�:HGQHVGD\� 
 
 

�72'$<¶6�36$/0�5(63216(� 
7KH�/RUG�LV�.LQJ��KH�LV�UREHG�LQ�PDMHVW\� 
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0DVVHV�IRU�WKH�:HHN�RI�1RYHPEHU���-�������� 
 

0RQGD\� ��������67��&(&,/,$��9LUJLQ�	�
0DUW\U� 

 �����D�P� &LULO�âWHSHF��:LIH��8UãL�� 
7XHVGD\� ���������67��&/(0(17�,��3RSH�	�

0DUW\U���67��&2/80%$1��$EERW���
%/(66('�0,*8(/�$*867,1�352�
�3ULHVW�	�0DUW\U� 

 �����D�P� $QWKRQ\�5XWWDU��)ULHQG��-RVHSKLQH�
:LFKLHWW�� 

:HGQHVGD\� ��������67��$1'5(:�'81*-/$&��
�3ULHVW��DQG�&203$1,$16��0DUW\UV� 

 �����D�P� 0DULD�1LWVFKH�����'D\� 
7KXUVGD\� ��������7+$1.6*,9,1*�'$<�67��

&$7+(5,1(�2)�$/(;$1'5,$�
�9LUJLQ�DQG�0DUW\U�� 

��� �����D�P� ,Q�7KDQNVJLYLQJ 
)ULGD\� ��������:((.'$< 
 �����D�P� )RU�WKH�&RQYHUVLRQ�RI�8QEHOLHYHUV 
6DWXUGD\� ��������:((.'$< 
 �����D�P� 3RRU�6RXOV 
 �����S�P� 6WDQH�.UXOF��:LIH�0LOND�	�)DPLO\�� 
6XQGD\� ��������),567�681'$<�2)�

$'9(17 
 �����D�P� 3UDVKLRQHUV 
 ������D�P� -DQH]�âYLJHOM��:LIH�	�)DPLO\� 
 ������S�P� .DWHULQD�-HUHE��&KULVWLQH�1HPHF� 
 
�3OHDVH�3UD\�IRU�2XU�6LFN��7HG�-HQGD��-RVHSK�*RUQ��

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

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

 

6DWXUGD\ �����S�P� -XGL�)HUUD�0DUOHQH�6RQGHUJDUG 
6XQGD\ �����D�P� 0DU\�/RXLVH�-HVHN�7LP�'DOH\ 
 ������D�P� 0HWND�=DODU�7RP�.DVWHOLF 
� ������S�P� -RDQQD�3RSH�0DULH�.XVKQHU 
� 
359$� $'9(171$� 1('(/-$�� 3ULKRGQMR� QHGHOMR�� ����
QRYHPEUD��]DþHQMDPR�QRYR�FHUNYHQR�OLWXUJLþQR�OHWR�LQ�/HWR�³&´�
]D� QHGHOMVND� EUDQMD�� ýH]� QHNDM� NUDWNLK� WHGQRY� ERPR� SUD]QRYDOL�
URMVWYR� QDãHJD� *RVSRGD� -H]XVD�� 1DM� VH� GREUR� SULSUDYLPR� QD�
%RåLþ��ãH�SRVHEHM�V�SUHMHPRP�]DNUDPHQWD�VSRYHGL� 
(9+$5,67,ý1,� '$1��1DPHVWR� QDãLK� RELþDMQLK� HYKDULVWLþQLK�
SRERåQRVWLK� ERPR� Y� VUHGR�� ���� QRYHPEUD�� GDQ� SUHG� =DKYDOQLP�
GQHYRP�� NRW� åXSQLMD� SRþDVWLOL� -H]XVD� Y� SUHVYHWHP� ]DNUDPHQWX��
1DMVYHWHMãL� ER� L]SRVWDYOMHQ� ]D� þHãþHQMH�� ]DVHEQR� PROLWHY� LQ�
PHGLWDFLMR� WDNRM� SR� PDãL� RE� ����� ]MXWUDM� LQ� YHV� GDQ�� =DNOMXþQH�
VORYHVQH� YHþHUQLFH� LQ� EODJRVORY� ]� 1DMVYHWHMãLP� ER� RE� �������
3ULGUXåLWH� VH� QDP� NRW� åXSQLMVND� VNXSQRVW�� GD� VH� WR� VUHGR�
]DKYDOLPR� 9VHPRJRþQHPX�%RJX�]D�QMHJRYH�ãWHYLOQH�EODJRVORYH�
NRW�åXSQLMD�LQ�SRVDPH]QLNH� 
$'9(171(�9(ý(51,&(�&2//,1:22'6.,+� ä831,-���
äXSQLMD� VY�� +LHURQLPD�� ������ /DNH� 6KRUH� %OYG�� ER� QD� SUYL�
DGYHQWQL� SRQHGHOMHN�� ���� QRYHPEUD� RE� ����� ]YHþHU�� SRQRYQR�
JRVWLOD� &ROOLQZRRGVNH� åXSQLMH� ]D� YHþHUQLFH� LQ� EODJRVORY�
1DMVYHWHMãHJD��7R�ER�QDãR�SUYR�VUHþDQMH�RG�]DþHWND�SDQGHPLMH� 
 

 

'$1(6�-(�35$=1,.�.5,6786$�.5$/-$ 
 

35$=1,.� .5,6786$� .5$/-$�� � 1D� WR� ]DGQMR� QHGHOMR�
&HUNYHQHJD� OLWXUJLþQHJD� OHWD�� PL� þDVWLPR� -H]XVD� .ULVWXVD� NRW�
QDMYLãMHJD� LQ�YHVROMQHJD�.UDOMD� YVHJD� VWYDUVWYD�� �7R� MH� UHODWLYQR�
QRYL�SUD]QLN��XVWDQRYOMHQ�RG�SDSHåD�3LMD�;,�Y�OHWX��������3R�SUYL�
VYHWRYQL�YRMQL�MH�SULãOR�GR�SRUDVWD�VHNXODUL]PD��NDU�MH�SRY]URþLOR�
XSDG�SRPHQD�YHUH�Y�YVDNGDQMHP�åLYOMHQMX���$WHL]HP�LQ�GLNWDWXUD�
MH�QDSUHGRYDOR�FHOR�PHG�NDWROLþDQL���/MXGMH�VR�YHGQR�EROM�GYRPLOL�
Y�REVWRM�.ULVWXVD�LQ�REODVW�QDXND�&HUNYH�� ��1H�YHOLNR�UD]OLNH�RG�
QDãH� ODVWQH� JHQHUDFLMH��� � 'DQDãQML� SUD]QLN� MH� RSRPLQ� GD� LPD�
.ULVWXV�YVR�REODVW�LQ�PRþ�LQ�PRGURVW�LQ�GD�PX�PRUDMR�VOXåLWL�YVD�
SOHPHQD��QDURGL�LQ�OMXGVWYD������ 
�������QRYHPEUD������MH�ELO�PHKLãNL� MH]XLW�0LJXHO�3UR�PXþHQ�]D�
VYRMR� YHUR�� 2VWUR� SURWLNDWROLãND� YODGD�0HKLNH� MH� Y� WLVWHP� þDVX�
SRVNXãDOD�L]NRUHQLQLWL�NDWROLFL]HP��3RWHP�NR�MH�EODJRVORYLO�VYRMH��
UDEOMH��PROLO�]D�QMLKRYR�RGSXãþDQMH��LQ�UD]JODVLO�VYRMR�QHGROåQRVW��
MH�]�NULåHP�Y�HQL�URNL�LQ�URåQLP�YHQFHP�Y�GUXJL��VH�MH�0LJXHO�3UR�
EUH]� SUHYH]H� ]D� RþL�� VRRþLO� ]� VWUHOQLP� YRGRP�� � 3UHG� XVRGQLPL�
VWUHOL� MH� L]WHJQLO� URNH� Y� SRVQHPDQMX� -H]XVD� QD� NULåX� LQ� ]DYSLO��
�9LYD� &ULVWR� 5H\� –� äLYL� .ULVWXV� NUDOM��� .RW� RGYUDþDQMH�
SRGSRUQLNRY� &HUNYH� MH� DWHLVWLþQL� SUHGVHGQLN� 0HKLNH� LPHO�
XVPUWLWHY� 0LJXHOD� 3UR-D� QDWDQþQR� IRWRJUDILUDQR� V� VOLNDPL� Y�
GQHYQLK� þDVRSLVLK�� ,PHOR� MH� QDVSURWQL� XþLQHN�� /MXGVWYR� MH�
VSRGEXGLOR�N�QDGDOMHYDQMX�ERMD�]D�SUDYLþQRVW��VYRERGR�LQ�YHUVNR�
VYRERGR�� ������� OMXGL� VH� MH� ]YUVWLOR� QD� XOLFDK� ]D� SRJUHEQR�
SURFHVLMR�)U��3UR-D�]�GUXJLPL���������NL�VR�QD�SRNRSDOLãþX�þDNDOL�
QD� QMHJRYR� WUXSOR�� ,]� PQRåLFH� VR� VH� VOLãDOL� Y]NOLNL� �1DM� åLYLMR�
PXþHQLNL��1DM�åLYL�QDãD�NDWROLãND�YHUD��1DM�åLYLMR�QDãL�ãNRIMH� LQ�
GXKRYQLNL��1DM�åLYL�.ULVWXV�.UDOM���1MHJRY�RþH�MH�LPHO�SRJUHEQH�
PROLWYH�� VDM� QREHQ� GXKRYQLN� QL� VPHO� RSUDYOMDWL� QMHJRYHJD�
SRJUHED� 
'$1(6� -(� '$1�� 3ULGLWH� LQ� VH� QDP� SULGUXåLWH� GDQHV�� QHGHOMR�
SRSROGQH�� SR� ������ PDãL�� Y� åXSQLMVNR� GYRUDQR� ]D� QDã� MHVHQVNL�
IHVWLYDO��1D�YROMR�ERGR�LJUH�QD�VUHþR��åUHEDQMH����SXUDQRY� LQ����
ãXQN��SURGDMD�SHFLYD��NLWDMVNR�GUDåER�WHU�RELOR�KUDQH�LQ�RVYHåLOQLK�
SLMDþ��*ODYQR�äUHEDQMH�ER�RE������]YHþHU� 
=$+9$/1,� '$1�� ý(5757(.� ���� 129(0%5$�� �0L�VPR�
KYDOHåQL� OMXGMH�� ]DWR� NHU� VPR� HYKDULVWLþQL� OMXGMH�� �*UãND� EHVHGD�
�HXNKDULVWLD�� SRPHQL� �]DKYDOD��� � .DM� MH� OHSãH� SUD]QRYDWL� QDã�
]DGQML� QDURGQL� SUD]QLN� NL� ãH� QL� ELO� ]D]QDPRYDQ� ]�
NRPHUFLDOL]PRP��NRW�]EUDWL�VH�VNXSDM�Y�PROLWYL�LQ�REKDMDWL�6YHWR�
(YKDULVWLMR�� �2E������ ]MXWUDM� QD�=DKYDOQL� GDQ��PL� YDV� YDELPR� N�
QDãL� åXSQLMVNL�PDãL� ]DKYDOH�� �0L�GDPR�]DKYDOR�9VHPRJRþQHPX�
%RJX��2þHWX�LQ�6WYDUQLNX�YVHK�VWYDUL�NL� MH�GDO�QDP�GDU�åLYOMHQMD�
LQ� ]QDQMD� LQ� PRGURVW�� WHU� XVWYDULO� QDV� Y� VYRML� SRGREL�� � 0L� VH�
]DKYDOLPR� 1MHPX� ]D� OHSRWR� VWYDUVWYD�� ]D� SROMD�� NL� QDP� GDMR�
YVDNGDQML� NUXK�� ]D� YHOLþDVWYR� JRUD� LQ�PRUMD�� �0L� GDPR� ]DKYDOR�
-H]XVX�6LQX��NL�MH�GDO�VYRMH�åLYOMHQMH�QD�NULåX�]D�QDãH�RGUHãHQMH�LQ�
GD�QDV�RVYRERGL�QDãLK�JUHKRY��NL�QDV�MH�XþLO�NDNR�YDåQR�MH�OMXELWL�
%RJD� LQ�QDãHJD�EOLåQMHJD�� �0L�GDPR�]DKYDOR�6YHWHPX�'XKX�� NL�
QDV� QDYGLKXMH� LQ� SRåLYL� XSRUDEOMDWL� QDãH� GDURYH�� GD� JUDGLPR�
%RåMH�NUDOMHVWYR�QD�WHP�VYHWX���0L�GDPR�]DKYDOR�]D�YVH�NDU�QDP�
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