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'HFHPEHU�������� 
 
$'9(17�� $� 7,0(� 2)� -2<)8/� $17,&,3$7,21� $1'�
35(3$5$7,21�� 2Q� WKLV� 6HFRQG� 6XQGD\� RI� $GYHQW�� ZH� KHDU�
WKH�YRLFH�RI�-RKQ�WKH�%DSWLVW�FDOOLQJ�XV�WR�UHSHQWDQFH��WR�SUHSDUH�
WKH�ZD\�RI�WKH�/RUG�VR�WKDW�ZH�PD\�MR\IXOO\�ZHOFRPH�WKH�.LQJ�RI�
DOO�� � $V�ZH� FRQWLQXH� RQ� RXU�$GYHQW� MRXUQH\� WR�&KULVWPDV��PD\�
RXU� MR\IXO� VSLULW� VWDQG� DV� WHVWLPRQ\� WKDW� ZH� DUH� D� SHRSOH�
UHGHHPHG�� D� KRO\� SHRSOH�� D� KRSH-ILOOHG� SHRSOH� LQ� VSLWH� RI� WKH�
FDUHV��FRQFHUQV�DQG�DQ[LHWLHV�RI�GDLO\�OLIH� 
 

62/(01,7<�2)�7+(�,00$&8/$7(�&21&(37,21��RXU�
QDWLRQ¶V� SDWURQDO� IHDVW� GD\� DQG� D� +RO\� 'D\� RI� 2EOLJDWLRQ� LV�
:HGQHVGD\�� 'HFHPEHU� �WK���,W� ZDV� RQO\� SURSHU� DQG� MXVW� WKDW� WKH�
0RVW�+RO\�6RQ�RI�*RG�� -HVXV�� VKRXOG�GZHOO�RQO\� LQ�D�ERG\� WKDW�
KDG�EHHQ�SUHVHUYHG�IURP�WKH�VWDLQ�RI�RULJLQDO�VLQ���³0DU\�WKH�IRQW��
&KULVW� WKH� &OHDQVLQJ� )ORRG�� 0DU\� WKH� FXS�� &KULVW� WKH� 6DYLQJ�
%ORRG�� � 0DU\� WKH� WHPSOH�� &KULVW� WKH� WHPSOH¶V� /RUG�� � 0DU\� WKH�
VKULQH��&KULVW�WKH�*RG�DGRUHG�´ 
 

0,1,675<� 2)� $/7$5� 6(59(5�� � $V� PRVW� RI� \RX� KDYH�
QRWLFHG��VLQFH�WKH�SDQGHPLF�ORFNGRZQ��ZH�KDYH�ORVW�PRVW�RI�RXU�
DOWDU�VHUYHUV���2IWHQ�WLPHV��WKLV�OHDYHV�XV�ZLWK�RQO\�RQH�RU�QR�DOWDU�
VHUYHUV� DW� RXU� 6XQGD\� 0DVVHV�� � :H� LQYLWH� RXU� \RXQJ� SHRSOH���
IURP��UG�JUDGH�DQG�ROGHU��ZKHWKHU�LQ�JUDGH�VFKRRO��KLJK�VFKRRO�RU�
FROOHJH�WR�FRQVLGHU�SDUWLFLSDWLQJ�LQ�WKLV�LPSRUWDQW�PLQLVWU\�RI�WKH�
&KXUFK���:H�DOVR�LQYLWH�RXU�DGXOW�SDULVKLRQHUV�WR�FRQVLGHU�VHUYLQJ�
DW�0DVV�� �:H�VRPHWLPHV� WKLQN� WKDW�EHLQJ�DQ�DOWDU� VHUYHU� LV�RQO\�
IRU�FKLOGUHQ�� �%XW�DW�RXU�FDWKHGUDO� DQG�QXPHURXV�RWKHU�SDULVKHV��
WKH�PDMRULW\�RI�DOWDU�VHUYHUV�DUH�DGXOWV� 
 

5(7,5(0(17�)81'�)25�:20(1�	�0(1�5(/,*,286���
7KRXVDQGV�RI�HOGHUO\� VLVWHUV��EURWKHUV�DQG�UHOLJLRXV�RUGHU�SULHVWV�
VHUYHG�IRU�\HDUV�LQ�&DWKROLF�VFKRROV��KRVSLWDOV��DQG�SDULVKHV��RIWHQ�
IRU�OLWWOH�SD\�� �1RZ�PDQ\�RI� WKHVH�UHOLJLRXV�FRPPXQLWLHV�GR�QRW�
KDYH�HQRXJK�UHWLUHPHQW�VDYLQJV�DQG�VWUXJJOH�WR�SURYLGH�IRU�DJHG�
PHPEHUV�� �<RXU�JLIW� WR� WKH�5HWLUHPHQW�)XQG�IRU�5HOLJLRXV�KHOSV�
NHHS�D�URRI�RYHU�WKHLU�KHDGV�DQG�SURYLGHV�IRU�KHDOWK�DQG�QXUVLQJ�
KRPH�H[SHQVHV���3OHDVH�EH�YHU\�JHQHURXV�LQ�JLYLQJ�EDFN�WR�WKRVH�
ZKR� JDYH� XV� VR� PXFK�� � �7KLV� DQQXDO� QDWLRQDO� FROOHFWLRQ� IRU�
5HWLUHG�5HOLJLRXV�GRHV�QRW�KHOS�RU�EHQHILW�GLRFHVDQ�SULHVWV�� 
 

)$//�)(67,9$/�5(3257���:H�DUH�KDSS\�WR�UHSRUW�WKDW�DIWHU�
SD\LQJ� DOO� RI� RXU� )DOO� )HVWLYDO� H[SHQVHV��ZH� UHDOL]HG� D� WRWDO� QHW�
SURILW�RI�������������2I�WKLV������������ZDV�IURP�WKH�UDIIOH������
SHRSOH� PDNLQJ� WLFNHW� UHWXUQV�� DQG� ���������� IURP� WKH� DFWXDO�
IHVWLYDO�� �2QFH�DJDLQ��RXU�JUDWLWXGH�DQG� WKDQNV� WR�HYHU\RQH�ZKR�
VXSSRUWHG� WKH� IHVWLYDO�� HVSHFLDOO\� RXU� YROXQWHHUV�� �:LWKRXW� \RXU�
VHOIOHVV� JHQHURVLW\� RI� WLPH� DQG� WDOHQW��ZH¶G� QHYHU� EH� DEOH� WR� GR�
ZKDW�ZH�GR�IRU�WKH�JRRG�RI�WKH�SDULVK� 
7KH�)ROORZLQJ�DUH�RXU�5DIIOH�3UL]H�:LQQHUV� 
�VW�3UL]H���������0DUOHQH�6RQGHUJDUG 
�QG�3UL]H�������7RP�	�0LFKDHOHQH�0F1XOW\ 
�UG�3UL]H�������7HUUL�=XSDQFLF 
�WK�3UL]H�������-RKQ�&DLQ 
�WK�3UL]H�������7RP�	�0LFKDHOHQH�0F1XOW\ 
�WK�3UL]H�������/XF\�5R]PDQ 
�WK�3UL]H�������-RVHSK�2JULQF 
�WK�3UL]H�������0LKHOD�/HVLFD 
�WK�3UL]H�������0DWWKHZ�0DQQLQJ 
��WK�3UL]H�������$ULVD�6FLDUDSSD 
 

72'$<¶6�36$/0�5(63216(� 
7KH�/RUG�KDV�GRQH�JUHDW�WKLQJV�IRU�XV�� 

ZH�DUH�ILOOHG�ZLWK�MR\� 
 

/DVW�6XQGD\¶V�2IIHULQJ�������� 
&KXUFK� 1HHGV�� ���� LQ� PHPRU\� RI� -DQH]� âYLJHOM� IURP� ZLIH��
$QWRQLD�� ����� LQ� PHPRU\� RI� SDUHQWV� $QGUHZ� 	� -RVHSKLQH�
)DMGLJD�� VLVWHU�/LOOLDQ�*RU\DQFH�DQG�GDXJKWHU�0DU\�$QQ�6RYLFK�
.H\ORU�IURP�-RVHSKLQH�6RYLFK�������LQ�KRQRU�RI�WKH�%DSWLVP�RI�
5R]DOLD� 0DULMD� %UXQHU� IURP� SDUHQWV� =DFKDU\� 	� 0DULD� %UXQHU��
����LQ�PHPRU\�RI�0DULD�1LWVFKH�IURP�)ORULDQ�	�3DW�2VUHGNDU� 
7KH� )ROORZLQJ� LQ�0HPRU\� RI�.DUO� =DMHF�� � ����IURP�7RQH�	�
$QL�0HGYHG�������IURP�-HIIUH\�	�*LQD�5RWVN\������IURP�'DYLG�
	� $QQD� %DUUHW�� ���� IURP�0DUN� 	� -RDQQH� &HOHVWLQD�� ���� IURP�
0DUL� &HOHVWLQD�� ���� IURP� 3DXOD� 	� )UDQN� 'ROLQDU�� ����� IURP�
,RDQQLV� 	� 6XVDQ� *LDJW]RJORX�� ���� IURP� 0LOHQD� *REHW]�� �����
IURP�5DOSK�	�.DWK\�*UDM]O�� ���� IURP� -RH�	�0DU\�*UFDU�� ����
IURP�&KDUOHV�*URVHO�)DPLO\������IURP�7RQ\�	�9LGD�+DXSWPDQ��
���� IURP� -RVHSK� 	� &HFLOLD� +RUYDW�� ����� IURP� &OHP� 	� )UDQ�
+UHQ�� ����� IURP�(G��&DURO��&RQQRU�	�0HJKDQ�+UHQ�� ���� IURP�
3DYOH�	�3HSFD�+UHQ�� ����� IURP�5XG\�	�0DU\�$QQ�+UHQ�� ����
IURP� 6RSKLH�.RVHP�� ���� IURP�0DULQND� /DK�� ���� IURP�$PHOLD�
0DVODF�� ���� IURP� (G�	� 6RQMD�0HMDF�� ���� IURP� 7RQ\�	�&KULV�
0LKHOLF�� ���� IURP� 0DUN� 	� 'HEELH� 0RKDU�� ���� IURP� $QQH�
1HPHF������IURP�=GUDYNR�	�$QGUHD�1RYDN������IURP�-RH�	�$QL�
2PDKHQ� ���� IURP� -RH� 	� %HUQLH� 2PDKHQ�� ����� IURP� -RåH�
2PDKHQ�� ����� IURP� 1DFH� 	� 9LGD� 2PDKHQ�� ����� IURP� 6RQLD�
2PDKHQ�� ���� IURP� 9HURQLFD� 3HWULF�� ���� IURP� -LP� 	� &DWK\�
3R]QLN�� ���� IURP� -HII�	� -R�5DQGOHWW�� ���� IURP�)UDQFHV�6WHSHF���
����� IURP� 7RP� 	� 0DULD� 6WHSHF�� ����� IURP� 5LFN� 	� -XG\�
6X\GDP�� ���� IURP� 0DU\� 7RPLQF�� ���� IURP� (GL� 9HLGHU�� �����
IURP�'HQQLV�	�0DUJDUHW�:\OLH�	�)DPLO\������IURP�/RXLV�=DMHF�
)DPLO\�������IURP�0DUN�	�0DUWLQD�-DNRPLQ�������IURP�7HUUL�	�
5RPDQ� /LVF\QHVN\�� ���� IURP� 5XGROSK� .QH]�� ���� IURP� $QQD�
.QH]�������IURP�$GROSK�	�0DGHOHLQH�=QLGDUVLF�������IURP�-RKQ�
	�7HUU\�<RXQJ�������IURP�7RQ\�	�6KHUU\�0RKDU� 
����IURP�-LP�	�0DGHOLQH�'HEHYHF� 
 

<RXU�JHQHURVLW\�WR�WKH�SDULVK�LV�DSSUHFLDWHG� 
 
&+5,670$6�)/2:(5�'21$7,216���,I�\RX�ZLVK�WR�GRQDWH�
IRU�&KULVWPDV�)ORZHUV�DQG�GHFRUDWLRQV�IRU�WKH�FKXUFK�DW�
&KULVWPDV�LQ�PHPRU\�RI�\RXU�ORYHG�RQHV��SOHDVH�XVH�RQH�RI�WKH�
VSHFLDO�HQYHORSHV�E\�WKH�FKXUFK�HQWUDQFHV� 
$'9(17� *,9,1*� 75((�� � 3OHDVH� WDNH� D� JLIW� VXJJHVWLRQ�
RUQDPHQW� IURP�RXU�*LYLQJ�7UHH��QHDU�WKH�VWDWXH�RI�6W��/DZUHQFH�
DQG� UHWXUQ� \RXU� XQZUDSSHG� JLIW� QR� ODWHU� WKDQ� 'HFHPEHU� ��WK���
$JDLQ� WKLV� \HDU�� ZH� ZLOO� EH� SURYLGLQJ� &KULVWPDV� JLIWV� IRU�
:HVWVLGH�&DWKROLF�&HQWHU�DQG�%LUWKULJKW�RQ�(�����WK�6W� 

&+,/'5(1¶6� 2))(5,1*� (19(/23(6�� � %R[HV� RI�
&KLOGUHQ¶V�2IIHULQJ�HQYHORSHV�IRU�WKH�\HDU������FDQ�EH�SLFNHG�XS�
LQ�WKH�HQWUDQFHZD\�E\�WKH�SULHVW¶V�VDFULVW\���$OO�FKLOGUHQ�IURP��VW�
JUDGH�WR���WK�JUDGH�VKRXOG�KDYH�WKHLU�RZQ�FRQWULEXWLRQ�HQYHORSHV��
QRW� RQO\� WR� WHDFK� WKHP� WKH� UHVSRQVLELOLW\� DQG� LPSRUWDQFH� RI�
VXSSRUWLQJ� WKHLU� SDULVK�� EXW� DOVR� WR� KHOS� WKHP� XQGHUVWDQG� WKHLU�
LPSRUWDQFH�DV�PHPEHUV�RI�D�SDULVK�FRPPXQLW\�  

&+5,670$6�)/2:(5�'21$7,216���,I�\RX�ZLVK�WR�GRQDWH�
IRU� &KULVWPDV� )ORZHUV� DQG� GHFRUDWLRQV� IRU� WKH� FKXUFK� DW�
&KULVWPDV� LQ�PHPRU\�RI� \RXU� ORYHG�RQHV��SOHDVH�XVH�RQH�RI� WKH�
VSHFLDO�HQYHORSHV�E\�WKH�FKXUFK�HQWUDQFHV�  

67�� -26(3+� .6.-� /2'*(� �� ���� ZLOO� KDYH� LWV� DQQXDO�
&KULVWPDV�3DUW\�IRU�PHPEHUV�QH[W�6XQGD\��'HFHPEHU���WK�DW������
S�P��LQ�WKH�SDULVK�KDOO�  

6/29(16.$� 35,67$9$� 3(16,21(56� ZLOO� KDYH� WKHLU�
DQQXDO�%RåLþQLFD�RQ�7XHVGD\��'HFHPEHU���WK� LQ� WKH�SDULVK�KDOO���
'RRUV�RSHQ�DW������S�P�  

+,//&5(67�&21&(57�%$1'�ZLOO�SUHVHQW�D�IUHH�FRQFHUW�LQ�
WKH�SDULVK�KDOO�RQ�7XHVGD\�HYHQLQJ��'HFHPEHU���WK� DW������S�P��
(YHU\RQH�LV�YHU\�ZHOFRPH�WR�WKLV�&KULVWPDV�&RQFHUW� WR�KHOS�SXW�
XV�LQ�WKH�&KULVWPDV�VSLULW� 



 

0DVVHV�IRU�WKH�:HHN�RI�'HFHPEHU��-�������� 
 

0RQGD\� �������67��1,&+2/$6��%LVKRS� 
 �����D�P� %LOO�	�1DGD�0DQLHUL��7LP�6SDKOLQJHU� 
7XHVGD\� ��������67��$0%526(��%LVKRS�	�

'RFWRU�RI�WKH�&KXUFK� 
 �����D�P� -RåH�	�,YDQND�.HWH��7KHUHVD�%DEXGHU� 
� �����S�P�� 7KHUHVD�.RFLQ��0�0�-RH�:RMWLOD�  
:HGQHVGD\� �������7+(�,00$&8/$7(�

&21&(37,21�2)�7+(�%/(66('�
9,5*,1�0$5< 

 �����D�P� $QD�0HGYHG��7RQH�	�$QL�0HGYHG� 
 �����S�P� 3DULVKLRQHUV  
7KXUVGD\� �������67��-8$1�',(*2�

&8$8+7/$72$7=,1�� 
��� �����D�P� ,YDQ�	�9HURQLND�.DYDã�DQG�%ULJLWD�

.RVHGQDU��'DXJKWHU�	�6LVWHU�(OL]DEHWK�
äDOLN� 

)ULGD\� ��������$'9(17�:((.'$< 
 �����D�P� 3RRU�6RXOV 
6DWXUGD\� ��������67��-2+1�'$0$686�,��3RSH� 
 �����D�P� (OHDQRU�3DYVHN 
 �����S�P� 0DU\�*UR]GDQLN��6LVWHUV�-XGLWK�	�

&KULVWLQH� 
6XQGD\� ��������7+,5'�681'$<�2)�

$'9(17 
 �����D�P� 3DULVKLRQHUV 
 ������D�P� -RVHI�/DK��:LIH�0DULQND�	�)DPLO\� 
 ������S�P� (GL�*REHW]��:LIH�0LOHQD� 
������������������������������� 

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

 
6DWXUGD\ �����S�P� -HDQQH�0DWXFK�/RX�'UDVOHU 
6XQGD\ �����D�P� -RDQQD�3RSH�&DWK\�&HUHU 
 ������D�P� 8UãND�3LVRUQ�0DUWKD�5R]PDQ 
� ������S�P� -RH�9DOHQFLF�0DULH�.XVKQHU 
 
3OHDVH� 3UD\� IRU� 2XU� 6LFN�� -RVHSK�*RUQ��7RP�0F1XOW\��
7HG� -HQGD�� 3DXOLQH� %DUELVK�� 0ODGHQ� 	� 'XãDQND� /HQJHO��
0LPL�&HQGRO��$QLFD�.QH] 
 
 
0D\�7KH\�5HVW�LQ�*RG¶V�3HDFH� 
�������������������5REHUW�.ODQFKHU� 
�������������������$JQHV�9DOHQFLF 
�  ������5HY��(GZLQ�/HRQDUG�� 
�   6W��&ROXPENLOOH��3DUPD 
 
.6.-� '58â792� 69�� -2ä()$� ������ ER� LPHOR� VYRMR� OHWQR�
%RåLþQLFR� ]D� þODQH� QDVOHGQMR� QHGHOMR�� ���� GHFHPEUD� RE� �����
SRSROGDQ�Y�åXSQLMVNL�GYRUDQL� 
 
832.2-(1&,� 6/29(16.(� 35,67$9(�� ERGR� LPHOL� VYRMR�
OHWQR�%RåLþQLFR�Y�WRUHN�����GHFHPEUD�Y�åXSQMLVNL�GYRUDQL���9UDWD�
ERGR�RGSUWD�RE������XUL� 
 
+,//&5(67� .21&(57� *2'%$�� ER� SUHGVWDYLOD� EUH]SODþQL�
NRQFHUW�Y�åXSQMLVNL�GYRUDQL�Y�WRUHN�]YHþHU�����GHFHPEUD�RE������
XUL�� � 9VL� VWH� GREURGRãOL� QD� WD� %RåLþQL� NRQFHUW�� GD� QDV� SRPDJD�
SULSHOMDWL�Y�ERåLþQR�UD]SRORåHQMH� 
 

 

'$1(6�-(�'58*$��$'9(171$�1('(/-$ 
 

$'9(17��ý$6�9(6(/(*$�35,ý$.29$1-$���1D�WR�GUXJR�
QHGHOMR� Y�$GYHQWX�PL� VOLãLPR� JODV� -DQH]D�.UVWQLND� NL� QDV� NOLþH�
QDM�VH�VSRNRULPR�GD�SULSUDYLPR�*RVSRGRYR�SRW��WDNR�GD�PRUHPR�
YHVHOR�VSUHMHWL�.UDOMD�RG�YVHJD���.R�PL�QDGDOMXMHPR�QDãR�DGYHWQR�
SRW�Y�%RåLþ��QDM�QDãH�YHVHOR�UD]SRORåHQMH�ER�NRW�GRND]��GD� VPR�
OMXGMH�RGUHãHQL��VYHWL� OMXGMH��XSDQMD�SROQL� OMXGMH��þHSUDY�VR�VNUEL��
]DGHYH�LQ�QHPLU�YVDNGDQMHJD�åLYOMHQMD�� 
 

35$=1,.� %5(0$'(ä1(*$� 632ý(7-$�� ]DYHWQL� SUD]QLN�
QDãH�GHåHOH�LQ�]DSRYHGDQ�SUD]QLN��MH�Y�VUHGR����GHFHPEUD���%LOR�MH�
XSUDYLþHQR� LQ� SULPHUQR�� GD� QDMVYHWHMãL� 6LQ� %RJD�� -H]XV�� ELYD�
VDPR� Y� WHOHVX�� NL� MH� ELOR� ]DãþLWHQR� RG� PDGHåD� L]YLUQHJD� JUHKD���
³0DULMD�� SRVRGD� þDVWL� YUHGQD��.ULVWXV�� RGUHãLOQD�PLORVW�� �0DULMD��
NHOLK�� .ULVWXV�� UHãQMD� NUL�� � 0DULMD�� WHPSHOM�� .ULVWXV�� *RVSRG�
WHPSOMD���0DULMD�VYHWLãþH��.ULVWXV�%RJ�þHVþHQMD�´ 
 

6/8ä%$� 0,1,675$1679$�� �.RW� YHþLQD� RG� YDV� VWH� RSD]LOL��
GD� RG� ]DSLUDQMD� ]DUDGL� SDQGHPLMH�� VPR� L]JXELOL� YHþLQR� QDãLK�
PLQLVWUDQWRY�� � 9HOLNRNUDW� VPR� VDPR� ]� HQLP� DOL� QREHQHJD�
PLQLVWUDQWD�]D�QHGHOMVNH�PDãH���0L�YDELPR�QDãH�PODGH�OMXGL�RG����
UD]UHGD�LQ�VWDUHMãH�ERGLVL�Y�RVQRYQL�ãROL��YLãML�ãROL�DOL�XQLYHU]L��GD�
SUHPLVOLWH� ]D� VRGHORYDQMH� Y� WHM� YDåQL� FHUNYHQL� VOXåEL�� � 0L� WXGL�
YDELPR�QDãH�RGUDVOH� åXSOMDQH�GD�SRPLVOLMR�PLQLVWULUDWL� SUL�PDãL���
9þDVLK� PLVOLPR�� GD� ELWL� PLQLVWUDQW� MH� VDPR� ]D� RWURNH�� � 7RGD�� Y�
QDãL�NDWHGUDOL� LQ�WXGL�ãWHYLOQLK�GUXJLK�åXSQLMDK��VR�YHþLQD�RGUDVOL�
PLQLVWUDQWL�� 
 

'$529$1-(�%2ä,ý1(*$�&9(7-$���ýH�åHOLWH�GDURYDWL�]D�
ERåLþQR� FYHWMH� LQ� RNUDV� ]D� FHUNHY� RE�%RåLþX� Y� VSRPLQ� QD� YDãH�
UDMQH�� SURVLPR�� GD� XSRUDELWH� HQR� SRVHEQLK� NXYHUW� SUL� YKRGLK�
FHUNHY� 
 

32.2-1,16.,� 6./$'� =$� 5('291,&(� ,1�
5('291,.(�� � 7LVRþ� RVWDUHOLK� VHVWHU� LQ� EUDWRY� LQ� UHGRYQLãNLK�
GXKRYQLNRY� MH� VOXåLOR� OHWD� Y� .DWROLãNLK� ãRODK�� EROQLFDK� LQ�
åXSQLMDK��YHOLNRNUDW�]D�PDOR�SODþH���6HGDM�PQRJR�WHK�UHGRYQLãNLK�
VNXSQRVWLK�QLPDMR�GRYROM�SRNRMQLQVNLK�SULKUDQNRY�LQ�VH�V�WHåDYR�
SUHELMDMR�GD�SUHVNUELMR�]D�RVWDUHOH�þODQH���9Dã�GDU�]D�SRNRMQLQVNL�
VNODG�]D� UHGRYQLNH��GUåDWL� VWUHKR�þH]�QMLKRYH�JODYH� LQ�SUHVNUEHWL�
]D� ]GUDYMH� LQ� GRPX� ]D� RVWDUHOH� VWURãNH�� � 3URVLPR�� ERGLWH� ]HOR�
YHOLNRGXãQL�Y�YUQLWYL�WLVWLP��NL�VR�GDOL�QDP�]HOR�YHOLNR����7D�OHWQD�
QDURGQD�QDELUND�]D� µ5HWLUHPHQW�5HOLJLRXV¶�QH�SRPDJD�DOL�NRULVWL�
ãNRILMVNLP�GXKRYQLNRP�� 
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