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1RYHPEHU��������� 
 
2� &20(�� 2� &20(� (00$18(/�� � 7KLV� 6XQGD\� ZH�
EHJLQ�RXU�KRO\�VHDVRQ�RI�$GYHQW��DQG�WKH�EHJLQQLQJ�RI�WKH�
&KXUFK¶V� 1HZ� <HDU�� D� WLPH� RI� MR\IXO� DQWLFLSDWLRQ� DQG�
SUHSDUDWLRQ� IRU� WKH� FHOHEUDWLRQ� RI� RXU� 6DYLRU¶V� ELUWK���
$GYHQW�LV�VR�RYHUVKDGRZHG�E\�&KULVWPDV�SUHSDUDWLRQV�DQG�
FHOHEUDWLRQV��WKDW�ZH�WRR�RIWHQ�IRUJHW�KRZ�QHFHVVDU\�LW�LV�IRU�
XV�WR�VHW�WKH�PRRG��VR�WR�VSHDN���:H��OLNH�DQFLHQW�,VUDHO�ZDLW�
SDWLHQWO\� IRU� RXU�0HVVLDK�� � /LNH�0DU\�� ZH� UHIOHFW� RQ� WKH�
JUHDW� P\VWHU\� RI� WKH� ,QFDUQDWLRQ�� *RG� EHFRPLQJ� PDQ� VR�
WKDW�ZH�PLJKW� HQMR\� WKH� IUXLWV�RI� UHGHPSWLRQ�DQG� VKDUH� LQ�
KLV�GLYLQLW\���$V�&KULVWLDQV��ZH�MR\IXOO\�UHFRQQHFW�RXUVHOYHV�
WR� WKH� XQIROGLQJ� RI� RXU� )DLWK�� DQG� ZKDW� ZH� WUXO\� EHOLHYH��
OHVW� &KULVWPDV� EHFRPH� QRWKLQJ� PRUH� WKDQ� D� SDJDQ�
FHOHEUDWLRQ� RI� PDWHULDOLVP� DQG� FRQVXPHULVP�� � $GYHQW�
GLUHFWV� XV� WR� %HWKOHKHP�� WR� -HVXV�� WR� WKH� +RO\� )DPLO\�� WR�
*RG�ZKR�LV�ZLWK�XV�DV�(PPDQXHO� 
(8&+$5,67,&�$'25$7,21���'XULQJ�$GYHQW��ZH�ZLOO�
KDYH�$GRUDWLRQ� RI� WKH�%OHVVHG�6DFUDPHQW� HYHU\�7KXUVGD\�
IURP� ����-����� S�P��� HVSHFLDOO\� IRU� YRFDWLRQV� WR� WKH�
SULHVWKRRG�� �:H�ZLOO�FRQFOXGH�DW������S�P��ZLWK�/LWDQ\�RI�
WKH�%OHVVHG�9LUJLQ�0DU\�DQG�%HQHGLFWLRQ�� 
:,7+� 08&+� *5$7,78'(�� � $� ORW� RI� KDUG�ZRUN� DQG�
VXSSRUW�SD\V�RII��/DVW�6XQGD\¶V�)DOO�)HVWLYDO��RXU�ILUVW�VLQFH�
WKH� SDQGHPLF¶V� ORFNGRZQ�� ZDV� D� JUHDW� WHVWLPRQ\� WR� ZKDW�
FDQ�EH�DFFRPSOLVKHG�ZKHQ�WKHUH¶V�JRRG�ZLOO��GHWHUPLQDWLRQ�
DQG�FRRSHUDWLRQ�� � ,W�ZDV�D�VPDOOHU�WKDQ�QRUPDO��EXW�VWHDG\�
FURZG�WKURXJKRXW�WKH�GD\���3HRSOH�ZHUH�JHQXLQHO\�KDYLQJ�D�
JRRG�WLPH�DQG�WKHUH�ZDV�D�VSLULW�RI�ZDQWLQJ�WKH�IHVWLYDO� WR�
EH�VXFFHVVIXO���3HRSOH�HQMR\HG�WKH�IRRG�DQG�ZHUH�QRW�DIUDLG�
WR� WU\� WKHLU� OXFN� LQ� ZLQQLQJ� D� WXUNH\� RU� KDP� IRU� WKH�
KROLGD\V�� � 3DXO� 6HGPDN� GLG� D� JUHDW� MRE�� ZLWK� D� ORW� RI�
PRPHQWV� RI� IUXVWUDWLRQ�� LQ� RUJDQL]LQJ� WKH� IHVWLYDO� DQG�
VHWWLQJ� XS� WKH� KDOO�� PXFK� RI� LW� E\� KLPVHOI�� EHFDXVH� HYHQ�
ZLWK� DSSHDOV� IRU� KHOS�� ³WKH� ZRUN� ZDV� SOHQWLIXO�� EXW� WKH�
ODERUHUV� ZHUH� IHZ�´� � 7KDQN� JRRGQHVV� WKH� HYHU-IDLWKIXO�
.R]DN� IDPLO\� DQG� /RX� 0HQDUW� ZHUH� WKHUH� WR� KHOS� ZLWK�
SUHSDUDWLRQV�EHIRUH�DQG�GXULQJ�WKH�IHVWLYDO�� �$GGLQJ�WR�WKH�
IUXVWUDWLRQ�ZDV�KDYLQJ�WZR�RI�RXU�KDOO�IUHH]HUV�VWRS�ZRUNLQJ�
WKH� GD\� EHIRUH� WKH� IHVWLYDO� DQG� VFUDPEOLQJ� DW� WKH� ODVW�
PRPHQW� WR� ILQG� DGHTXDWH� VWRUDJH� VSDFH�� � 7KH� KDOO� ZDV�
EHDXWLIXOO\�GHFRUDWHG��WKH�IDLWKIXO�YROXQWHHUV�ZHUH�UHDG\�WR�
ZRUN� WKH� VWDQGV�� DQG� WKH� NLWFKHQ�� XQGHU� WKH� GLUHFWLRQ� RI�
-RDQQD�3RSH�DQG�/XF\�	�-RH�&ROR�SUHSDUHG�DQ�DEXQGDQFH�
RI� IRRG�� �0DULD�6HGPDN¶V�IDPRXV�SOXP�GXPSOLQJV�ZHUH�D�
ZHOFRPHG�WUHDW���2XU�JUDWLWXGH�WR�DOO�RI�RXU�YROXQWHHUV�DQG�
WR� HYHU\RQH�ZKR�SURYLGHG�JLIW� EDVNHWV� DQG�GRQDWHG�EDNHG�
JRRGV� IRU� WKH�$OWDU�6RFLHW\�%DNH�6DOH�� �2XU� VSHFLDO� WKDQN�
\RX�WR�WKH�HYHU-IDLWKIXO�³.URIH�.UHZ´�IRU�SURYLGLQJ�XV�ZLWK�
RXU� 6ORYHQLDQ� GRQXWV�� � 7R� HYHU\RQH� ZKR� PDGH� D� VLQFHUH�
HIIRUW� WR� SXUFKDVH� RU� VHOO� UDIIOH� WLFNHWV�� WR� HYHU\RQH� ZKR�
DWWHQGHG� WKH� IHVWLYDO�� HVSHFLDOO\� VR�PDQ\� QRQ-SDULVKLRQHUV�
ZKR�FDPH�WR�VXSSRUW�XV��WR�RXU�6ORYHQLDQ�UDGLR�VWDWLRQV�DQG�
WR� WKH� 6ORYHQLDQ� $PHULFDQ� 7LPHV� IRU� DGYHUWLVLQJ�� DQG�
HYHU\RQH� ZKR� FRQWULEXWHG� LQ� DQ\� ZD\�� JUHDW� RU� VPDOO� WR�
PDNH� RXU� ����� )DOO� )HVWLYDO� D� VXFFHVV�� RXU� VLQFHUH� WKDQN�
\RX�DQG�RXU�SUD\HUV�WKDW�*RG�EOHVV�\RX�DEXQGDQWO\�� 

/DVW�6XQGD\¶V�2IIHULQJ�������� 
&KXUFK�1HHGV���������IURP�'RXJODV�6PLWK�IRU�FKXUFK�
URRI�UHSDLUV��� 
 

<RXU�JHQHURVLW\�WR�WKH�SDULVK�LV�DSSUHFLDWHG� 
 
³7+$1.�<28´�)520�67��9,786�&$7+2/,&�:$5�
9(7(5$16�� �&RPPDQGHU�RI�6W��9LWXV�3RVW������RI� WKH�
&DWKROLF�:DU�9HWHUDQV��-RKQ�.LUN��H[WHQGV�WKH�JUDWLWXGH�RI�
LWV� PHPEHUV� IRU� WKH� JHQHURVLW\� RI� RXU� SDULVKLRQHUV� IRU� LWV�
VXSSRUW� IRU� WKH� 9HWHUDQ¶V� 'D\� 3RSS\� 6DOH�� � (YHU\� GROODU�
GRQDWHG� VXSSRUWV� WKH� 3RVW¶V� SURJUDPV� DW� &OHYHODQG�
9HWHUDQV� +RVSLWDO�� WKH� +RPHOHVV� 9HWHUDQV� )DFLOLW\� DQG��
)LVKHU�+RXVH���7KH�6W��9LWXV�:DU�9HWHUDQV�DOVR�VXSSRUW�WKH�
ORFDO� &RDVW� *XDUG� EDVHG� LQ� &OHYHODQG�� � :LWKRXW� VXSSRUW�
IURP� FDULQJ�� JHQHURXV� SHRSOH�� LW� ZRXOG� EH� LPSRVVLEOH� WR�
SURYLGH�WKHVH�QHHGHG�VHUYLFHV� 
3$75,27,&� 526$5<� ZLOO� EH� SUD\HG� RQ� :HGQHVGD\��
'HFHPEHU��VW�DW������S�P��LQ�WKH�FKXUFK� 
&2//,1:22'� +20(2:1(56� $662&,$7,21�
ZLOO� KDYH� D�&KULVWPDV�3DUW\� LQ� WKH�$WULXP�RQ�:HGQHVGD\�
HYHQLQJ�'HFHPEHU��VW�EHJLQQLQJ�DW������S�P� 
67�� 1,&+2/$6� ,6� &20,1*�� � 6W�� 0DU\� 6ORYHQLDQ�
6FKRRO� VWXGHQWV� DQG� SDUHQWV� ZLOO� H[SHFWDQWO\� DZDLW� DQG�
ZHOFRPH� JRRG� 6W��1LFKRODV� RQ� 6DWXUGD\��'HFHPEHU� �WK� DW�
�����S�P��LQ�WKH�SDULVK�KDOO���7KH�6ORYHQLDQ�6FKRRO�VWXGHQWV�
DUH� SUHSDULQJ� D� VKRUW� SURJUDP� WR� VKRZ� 6W�� 1LFKRODV� KRZ�
GLOLJHQW� WKH\� KDYH� EHHQ� ZLWK� WKHLU� 6ORYHQLDQ� VWXGLHV� WKLV�
\HDU� 
$/7$5�62&,(7<�ZLOO�KDYH�WKHLU�&RUSRUDWH�&RPPXQLRQ�
DW� WKH�������D�P��0DVV�QH[W�6XQGD\��'HFHPEHU��WK�� �+RO\�
+RXU�ZLOO�EH�DW������S�P���$IWHU�+RO\�+RXU��PHPEHUV�ZLOO�
SXW� WRJHWKHU�6W��1LFKRODV�SDFNDJHV� IRU� DOO� RXU�KRPHERXQG�
SDULVKLRQHUV��DQG�WKRVH�LQ�QXUVLQJ�IDFLOLWLHV���� 
$'9(17� ³*,9,1*� 75((´�� �2QFH�DJDLQ��ZH�ZLOO�KDYH�
RXU� *LYLQJ� 7UHH� WR� KHOS� :HVWVLGH� &DWKROLF� &HQWHU� DQG�
%LUWKULJKW�� � 7KH� WUHH� LV� ORFDWHG� QH[W� WR� WKH� 6W�� /DZUHQFH�
VWDWXH�� � 3OHDVH� WDNH� D� JLIW� VXJJHVWLRQ� RUQDPHQW� DQG� UHWXUQ�
\RXU� XQZUDSSHG� JLIW� XQGHU� WKH� WUHH� E\� 'HFHPEHU� ��WK���
7KHUH�DUH�DOVR�IUHH�&KULVWPDV�JLIW�EDJV�E\�WKH�WUHH�IRU�\RXU�
XVH���� 
�����³:25'�	�621*´�0,66$/6�� �:H�ZHUH�QRWLILHG��
WKDW� EHFDXVH� RI� D� SDSHU� VKRUWDJH�� RXU�PLVVDOV� ZLOO� QRW� EH�
GHOLYHUHG� WR� WKH� FKXUFK� XQWLO� PLG-$GYHQW� DW� WKH� HDUOLHVW���
:H�ZLOO�FRQWLQXH�WR�XVH�WKH�ROG�PLVVDOV�XQWLO�WKH�QHZ�RQHV�
DUULYH�� DOWKRXJK� WKH� UHDGLQJV� DUH�GLIIHUHQW�� VLQFH�ZH�EHJLQ�
&\FOH�³&´�WKLV�6XQGD\� 
%(/2.5$1-6.,� ./8%� %2ä,ý1,&$� ZLOO� EH� QH[W�
6XQGD\��'HFHPEHU��WK� LQ� WKH�SDULVK�KDOO�EHJLQQLQJ�DW������
S�P���$OO�%HORNUDQMFL�DQG�IDPLOLHV�DUH�LQYLWHG�WR�DWWHQG� 
0$5.� <285� &$/(1'$56� )25� $� *5($7�
&21&(57�� � 2Q� 7XHVGD\�� 'HFHPEHU� ��WK�� WKH� +LOOFUHVW�
&RQFHUW� %DQG� ZLOO� KDYH� D� IUHH� &KULVWPDV� &RQFHUW� LQ� WKH�
SDULVK� KDOO� EHJLQQLQJ� DW� ����� S�P�� � (YHU\RQH� LV� YHU\�
ZHOFRPH�WR�DWWHQG�DQG�SXW�XV�LQ�WKH�&KULVWPDV�VSLULW��� 
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0RQGD\� ��������$'9(17�:((.'$<� 
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7XHVGD\� ���������67��$1'5(:��$SRVWOH� 
 �����D�P� 0DU\�	�-RKQ�3HWULF��0DMRU�-RKQ�$��

3HWULF�	�7LP�3HWULF��'DXJKWHU�	�6LVWHU�
9HURQLFD�� 

:HGQHVGD\� �������$'9(17�:((.'$<� 
 �����D�P� $QJHOD�.RQWH�	�)DPLO\��$QQDPDULH�

.RQWH� 
7KXUVGD\� �������$'9(17�:((.'$<�� 
��� �����D�P� -RKQ�%XFKDQDQ��)UDQN�	�3DXOD�'ROLQDU� 
)ULGD\� �������67��)5$1&,6�;$9,(5�

�35,(67� 
 �����D�P� )UDQN�)HUNXOM��*RGGDXJKWHU��0DUJLH�

7DUDVFR� 
6DWXUGD\� �������67��-2+1�'$0$6&(1(�

�3ULHVW�	�'RFWRU�RI�WKH�&KXUFK� 
 �����D�P� 5REHUW�	�-DQH�+R]MDQ��*UDQGFKLOGUHQ� 
 �����S�P� &LULO�âWHSHF��:LIH��8UãL� 
6XQGD\� �������6(&21'�681'$<�2)�

$'9(17 
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 ������D�P� $OWDU�6RFLHW\ 
 ������S�P� 'RURWK\�6SHQGDO 
 
�3OHDVH�3UD\�IRU�2XU�6LFN��3DXOLQH�%DUELVK��7RP�

0F1XOW\��0ODGHQ�	�'XãDQND�/HQJHO��
1RUDK�.RQUDG��7HG�-HQGD��-RVHSK�*RUQ���
$QLFD�.QH]��0LPL�&HQGRO�������������������������������������� 

 
/HFWRUV�([WUDRUGLQDU\�0LQLVWHUV 
�:HHNHQG�RI�'HFHPEHU��WK��WK� 

 
6DWXUGD\ �����S�P� 6WDQ�=DODU�&LQG\�6PLWK 
6XQGD\ �����D�P� )ORULDQ�2VUHGNDU�.DWKOHHQ�6SLODU 
 ������D�P� $OWDU�6RFLHW\�9LQFH�5R]PDQ 
� ������S�P� /DXUD�0HUNXQ�0DU\�2MQLN 
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3$75,27,ý1,� 52ä1,� 9(1(&� ERPR� PROLOL� Y� VUHGR�� ���
GHFHPEUD�RE������]YHēHU�Y�FHUNYL� 
0,./$9ä� 35,+$-$�� � 8þHQFL� LQ� VWDUãL� QDãH� 6ORYHQVNH� ãROH�
ERGR�Y�VRERWR�����GHFHPEUD�RE�������]YHþHU��QHVWUSQR�SULþDNDOL�LQ�
VSUHMHOL� GREUHJD� 6Y�� 0LNODYåD� Y� åXSQLMVNL� GYRUDQL�� 8þHQFL�
6ORYHQVNH� ãROH� SULSUDYOMDMR� NUDWHN� SURJUDP�� V� NDWHULP� SRNDåHMR�
6Y��0LNODYåX�NDNR�VR�VH�SULGQR�XþLOL�6ORYHQãþŝQR� 
2/7$512�'58â792�ER�LPHOR�VNXSQR�REKDMLOR�Y�QHGHOMR�����
GHFHPEUD�SUL�PDãL�RE�������XUL���6YHWD�XUD�ER�RE������SRSROGDQ���
3R�VYHWL�XUL�ERGR�þODQLFH�VHVWDYLOH�0LNODYåHYH�SDNHWH�Y�6ORYHQVNL�
VREL�]D�YVH�QDãH�EROQLNH�LQ�WLVWH�Y�VWDURVWQLK�GRPRYLK�� 
'5(9(6&(� 2%'$529$1-$�� � 3RQRYQR� ERPR� LPHOL� QDãH�
GUHYHVFH� REGDURYDQMD� ]D� SRPRþ� :HVWVLGH� &DWKROLF� &HQWHU� LQ�
%LUWKULJKW��'UHYR�MH�]UDYHQ�NLSD�VY��/RYUHQFD��3URVLPR��Y]HPLWH�
RNUDV� ]� SUHGODJDQR� GDULOR� LQ� YUQLWH� VYRMH� QH]DYLWR� GDULOR� GR� ����
GHFHPEUD���1D�YROMR�VR�WXGL�EUH]SODþQH�ERåLþQH�GDULOQH�YUHþNH�RE�
GUHYHVX� 
2=1$ý,7(� 692-(� .2/('$5-(� =$� 2'/,ý(1�
.21&(57��9� WRUHN�� ����GHFHPEUD�� ER� LPHOD� VNXSLQD�+LOOFUHVW�
&RQFHUW� %DQG� EUH]SODþHQ� ERåLþQL� NRQFHUW� Y� åXSQLMVNL� GYRUDQL� V�
SULþHWNRP�RE������S�P�� �9VL�VWH�OHSR�YDEOMHQL�GD�VH�XGHOHåLWH�GD�
VH��RåLYLPR�Y�ERåLþQL�þDV� 
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2� 35,',�� 2� 35,',� (00$18(/�� 7R� QHGHOMR� ]DþQHPR� QDã�
VYHWL� DGYHQWQL� þDV� LQ� ]DþHWHN� QRYHJD� &HUNYHQHJD� OHWD�� þDV�
YHVHOHJD�SULþDNRYDQMD� LQ�SULSUDYH�QD�SUD]QRYDQMH�URMVWYD�QDãHJD�
2GUHãHQLND�� $GYHQW� MH� WDNR� ]DVHQþHQ� RG� ERåLþQLK� SULSUDY� LQ�
SUD]QRYDQMD�� GD� SUHYHþNUDW� SR]DELPR�� NDNR� QXMQR� MH� ]D� QDV�� GD�
WDNR�UHNRþ�XVWYDUMDPR�UD]SRORåHQMH��0L��NDNRU�VWDURGDYQL�,]UDHO��
SRWUSHåOMLYR� þDNDPR� QD� QDãHJD� 0HVLMD�� .DNRU� 0DULMD�� PL�
SUHPLãOMXMHPR� WR� YHOLNR� VNULYQRVW� XþORYHþHQMD�� %RJ� SRVWDQH�
þORYHN��]DWR�GD�ERPR�PRJOL� XåLYDWL� VDGRYH�RGUHãHQMD� LQ�GHOLWL�Y�
QMHJRYHJHP� ERåDQVWYX�� .RW� NULVWMDQL�� VH� YHVHOR� SRYHåHQR� Y�
UD]JUQLWHY� QDãH� YHUH� LQ� NDM� UHVQLþQR� YHUMDPHPR�� GD� ERåLþ� QH� EL�
SRVWDO� QLþ� GUXJHJD� NRW� SRJDQVNR� SUD]QRYDQMH� PDWHULDOL]PD� LQ�
SRWURãQLãWYD�� $GYHQW� QDV� YRGL� Y� %HWOHKHP�� N� -H]XVX�� N� VYHWL�
GUXåLQL��N�%RJX��NL�MH�]�QDPL�NRW�(PDQXHO� 
=� 9(/,.2� +9$/(ä1267-2�� 9HOLNR� GHOD� LQ� SRGSRUH� VH�
L]SODþD��1Dã�-HVHQVNL�IHVWLYDO�SUHMãQMR�QHGHOMR��QDã�SUYL�SR�]DSUWMX�
SDQGHPLMH��MH�ELO�RGOLþQR�SULþHYDQMH�R�WHP��NDM�MH�PRJRþH�GRVHþL��
þH�REVWDMDMR�GREUD�YROMD��RGORþQRVW�LQ�VRGHORYDQMH��%LOD�MH�PDQMãD�
RG� RELþDMQH�� D� VWDOQD� PQRåLFD� þH]� GDQ�� /MXGMH� VR� VH� UHVQLþQR�
]DEDYDOL�LQ�REVWDMDO�MH�GXK�åHOMH��GD�EL�ELO�IHVWLYDO�XVSHãHQ��/MXGMH�
VR�XåLYDOL�Y�KUDQL� LQ�VH�QLVR�EDOL�SRVNXVLWL� VUHþH�Y�]PDJL�SXUDQD�
DOL�ãXQNH�]D�SUD]QLNH��3DXO�6HGPDN�MH�SUL�RUJDQL]LUDQMX�IHVWLYDOD�
LQ� SRVWDYLWYL� GYRUDQH� RGOLþQR� RSUDYLO� VYRMH� GHOR�� ]� YHOLNR�
WUHQXWNRY�UD]RþDUDQMD��NHU�MH�ELO�YHþLQRPD�VDP��VDM�MH�ELOR�WXGL�V�
SURãQMR�]D�SRPRþ�³GHOR�YHOLNR��GHODYFHY�SD�PDOR�´�+YDOD�%RJX�
]D�YHGQR�]YHVWR�GUXåLQR�.R]DN�LQ�/RX�0HQDUW��NL�MH�SRPDJDOD�SUL�
SULSUDYDK� SUHG� LQ� PHG� IHVWLYDORP�� .� UD]RþDUDQMX� MH� SULVSHYDOR�
GHMVWYR�� GD� VWD� GYD� ]DPU]RYDOQLND� Y� QDãL� GYRUDQL� GDQ� SUHG�
IHVWLYDORP� SUHQHKDOD� GHORYDWL� LQ� VPR� VH� Y� ]DGQMHP� WUHQXWNX�
WUXGLOL�SRLVNDWL�XVWUH]HQ�SURVWRU�]D�VKUDQMHYDQMH��'YRUDQD� MH�ELOD�
OHSR�GHNRULUDQD�� ]YHVWL�SURVWRYROMFL� VR�ELOL�SULSUDYOMHQL�GHODWL�SUL�
VWRMQLFDK�� NXKLQMD� SD� MH� SRG� YRGVWYRP� -RDQQH� 3RSH� LQ� /XF\�	�
-RH� &ROR� SULSUDYLOD� RELOR� KUDQH�� =QDQL� þHãSOMHYL� FPRNL� 0DULMH�
6HGPDN� VR� ELOL� GREURGRãOD� SRVODVWLFD�� =DKYDOMXMHPR� VH� YVHP�
SURVWRYROMFHP� LQ� YVHP� NL� VWH� SRVNUEHOL� ]D� GDULOQH� NRãDULFH� LQ�
GDURYDOL�GREURWH�]D�SURGDMR�SHFLYD�� �âH�SRVHEHM�VH�]DKYDOMXMHPR�
YHGQR�]YHVWLP�GHODYNDP�NURIRY�NL� VR�QDP�SUHVNUEHOH� VORYHQVNH�
NURIH�� 9VHP�� NL� VR� VH� LVNUHQR� SRWUXGLOL� SUL� QDNXSX� DOL� SURGDML�
VUHþN�� YVHP�� NL� VR� VH� XGHOHåLOL� IHVWLYDOD�� ãH� SRVHEHM� ãWHYLOQLP�
QHåXSOMDQRP�� NL� VR� QDV� SULãOL� SRGSUHW�� QDãLP� VORYHQVNLP�
UDGLMVNLP� SRVWDMDP� LQ� 6ORYHQVNR-$PHULãNHP� ýDVX� ]D�
RJODãHYDQMH� WHU� YVHP�� NL� VR� QD� NDNUãHQ� NROL� QDþLQ�� YHOLN� DOL�
PDMKHQ��GD�MH�QDã�MHVHQVNL�IHVWLYDO������ELO�XVSHãHQ��QDãD�LVNUHQD�
KYDOD�LQ�QDãH�PROLWYH��GD�YDV�%RJ�RELOQR�EODJRVORYL� 
(9+$5,67,ý12�ý(âý(1-(��9�$GYHQWQHP�þDVX�ERPR�LPHOL�
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