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$NWLRQ UHUQH� L�'DOKRI I �/DUVHQ�	�+RUQHPDQQ� $�6��&95��QU��������������� �´6HOVNDEHW´�� LQGNDOGHV�

KHUPHG� WLO�HNVWUDRUGLQ U�JHQHUDOIRUVDPOLQJ�L�6HOVNDEHW�WLO�DIKROGHOVH�

7RUVGDJ GHQ����GHFHPEHU������ NO�������

KRV�9LVLRQKRXVH��/\VN U ��������+HUOHY�PHG�I¡OJHQGH�GDJVRUGHQ PHG�IRUVODJ�VWLOOHW�DI �

EHVW\UHOVHQ���

�� )RUVODJ�RP�DNWLRQ UHUQHV�JRGNHQGHOVH�DI �GHQ�EHWLQJHGH�DI WDOH�RP�VDOJ�DI �DOOH�

GULI WVP VVLJH�DNWLYLWHWHU���(Q�YHGWDJHOVH�DI �SXQNW���HU�EHWLQJHW�DI �DW�GDJVRUGHQHQV�SXQNW�

��OLJHOHGHV YHGWDJHV��

�� )RUVODJ�RP�DNWLRQ UHUQHV�JRGNHQGHOVH�DI ��DW�GHQ�UHJLVWUHUHGH�GLUHNW¡U RJ 6HOVNDEHWV

PHGDUEHMGHUH�VRP�LQGJnU�L�6HOVNDEHWV�ZDUUDQWSURJUDP�� L�WLOI OGH�DI �WUDQVDNWLRQHQV�

JHQQHPI¡UVHO RJ�GHQ�HQNHOWH�PHGDUEHMGHUV�RYHUJDQJ�WLO�N¡EHU��WLOE\GHV�PXOLJKHGHQ�IRU�DW�

GLI IHUHQFHDIUHJQH GHUHV�RSWMHQWH�ZDUUDQWV� VDPW�DW�V OJH�GHUHV�VWDPDNWLHU L�6HOVNDEHW WLO�

6HOVNDEHW�WLO����� '..�SU��DNWLH��HVWLPHUHW� LQGUH�Y UGL�SHU�DNWLH�YHG�FORVLQJ����3XQNW���HU�

EHWLQJHW�DI �DW�GDJVRUGHQHQV�SXQNW���EOLYHU�YHGWDJHW� RJ�DW�WUDQVDNWLRQHQ�JHQQHPI¡UHV��

�� )RUVODJ�RP�DNWLRQ UHUQHV�JRGNHQGHOVH�DI �YHGHUODJ�WLO�XGYDOJWH�EHVW\UHOVHVPHGOHPPHU��

�3XQNW���HU�EHWLQJHW�DI �DW�GDJVRUGHQHQV�SXQNW���EOLYHU�YHGWDJHW� RJ�DW�WUDQVDNWLRQHQ�

JHQQHPI¡UHV��

�� )RUVODJ�RP�DNWLRQ UHUQHV�JRGNHQGHOVH�DI � QGULQJ�DI �6HOVNDEHWV�YHGW JWHU��KHUXQGHU

6HOVNDEHWV�QDYQ��VOHWQLQJ�DI �ELQDYQH�� QGULQJ�DI �VWHG�IRU�DIKROGHOVH�DI �

6HOVNDEVPHGGHOHOVH

1U� �������

.¡EHQKDYQ�����QRYHPEHU ����



�

JHQHUDOIRUVDPOLQJHU�RJ� QGULQJ�DI �WHJQLQJVUHJHO� �3XQNW���HU�EHWLQJHW�DI �DW�GDJVRUGHQHQV�

SXQNW���EOLYHU�YHGWDJHW RJ�DW�WUDQVDNWLRQHQ�JHQQHPI¡UHV��

�� %HP\QGLJHOVH�WLO�GLULJHQWHQ�WLO�DW�UHJLVWUHUH�GHQ�YHGWDJQH�EHVOXWQLQJ�

$G�GDJVRUGHQHQV� SXQNW���

'HQ�����QRYHPEHU������ LQGJLN�'DOKRI I �/DUVHQ�	�+RUQHPDQQ� $�6�HQ�EHWLQJHW�DI WDOH�RP�VDOJ�DI �DOOH�

GULI WVP VVLJH�DNWLYLWHWHU�YHGU¡UHQGH�JURVVLVWYLUNVRPKHGHQ�L�'DQPDUN� WLO�HW�NRQVRUWLXP EHVWnHQGH�

DI �GHW�QRUVNH�VHOVNDE�7UHVFKRZ�)ULW]¡H�$6�RJ�GHW�VYHQVNH�VHOVNDE�/MXQJKROG�$%��VRP VDPPHQ�

HWDEOHUHU�HW�Q\W�GDQVN�VHOVNDE��VRP�YLO�GULYH�'/+�V�GULI WVP VVLJH�DNWLYLWHWHU�YLGHUH� �´.¡EHU´��

�´$I WDOHQ´���

6DOJHW�HU�VWUXNWXUHUHW�VRP�HW�DNWLY�VDOJ��KYRU�DOOH�QHWWRDNWLYHU�PHG�XQGWDJHOVH�DI �NRQWDQW�

QHWWRLQGHVWnHQGH�L�EDQN��GH�RSK¡UHQGH�DNWLYLWHWHU�RJ�6HOVNDEHWV�VNDWWHDNWLY��RYHUJnU�WLO�.¡EHU�

)RU�HQ�EHVNULYHOVH�DI �$I WDOHQV�Y VHQWOLJVWH�YLONnU�KHQYLVHV�GHU�WLO�VHOVNDEVPHGGHOHOVH�QU���� DI �����

QRYHPEHU�������VRP�HU� WLOJ QJHOLJ�Sn�6HOVNDEHWV�KMHPPHVLGH�ZZZ�GOK�FRP�

%HVW\UHOVHQ�IRUHVOnU�HQVWHPPLJW��DW�JHQHUDOIRUVDPOLQJHQ JRGNHQGHU�$I WDOHQ��RJ�DW�EHVW\UHOVHQ�

EHP\QGLJHV�WLO�DW�IRUHWDJH�DOOH�GH�KDQGOLQJHU�RJ�WLOWDJ��VRP�PnWWH�I LQGHV�Q¡GYHQGLJH�HOOHU�

KHQVLJWVP VVLJH�IRU�DW�JHQQHPI¡UH�$I WDOHQ�

$G�GDJVRUGHQHQV� SXQNW���

6HOVNDEHWV�UHJLVWUHUHGH�GLUHNW¡U�RJ�DOOH�6HOVNDEHWV�PHGDUEHMGHUHV�DQV WWHOVHVIRUKROG�RYHUJnU�WLO�

.¡EHU�VRP�HQ�GHO�DI �$I WDOHQ��$I WDOHSDUWHUQH�KDU�JMRUW�$I WDOHQ�EHWLQJHW�DI ��DW�GHQ�UHJLVWUHUHGH�

GLUHNW¡U�RJ�6HOVNDEHWV�PHGDUEHMGHUH� VRP�LQGJnU�L�6HOVNDEHWV�ZDUUDQWSURJUDP�� WLOE\GHV DW�V OJH�

GHUHV�VWDPDNWLHU L�6HOVNDEHW VDPW WLOE\GHV�PXOLJKHGHQ�IRU�DW�LQGO¡VH�HQ�������DQGHO� DI �GHUHV�

RSWMHQWH�ZDUUDQWV� YHG�WUDQVDNWLRQHQV�JHQQHPI¡UVHO�YHG�GLI IHUHQFHDIUHJQLQJ�IRU�HW�EHO¡E�VYDUHQGH�

WLO�IRUVNHOOHQ�PHOOHP����� '..��VYDUHQGH� WLO�GHQ�Sn�VLJQLQJ�VN¡QQHGH�LQGUH�Y UGL�SHU ZDUUDQW Sn�

WLGVSXQNWHW�IRU�WUDQVDNWLRQHQV�JHQQHPI¡UVHO� RJ�GHQ�L�ZDUUDQW� SURJUDPPHWV�DQJLYQH� IDVWH SULV�Sn�

�����NU��SU��ZDUUDQW�� VRP�YDU�NXUVHQ�Sn�LQGJnHOVHVWLGVSXQNWHW�IRU�ZDUUDQWSURJUDPPHW�

6WDPDNWLHUQH L�6HOVNDEHW HU�N¡EW�Sn�PDUNHGHW�WLO�PDUNHGVSULV�RJ�WLOEDJHN¡EHV�GHUIRU�WLO�6HOVNDEHWV�

HJHQ�EHKROGQLQJ�WLO�NXUV����� '..
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,NNH�RSWMHQWH�ZDUUDQW�DQGHOH� ERUWIDOGHU�XGHQ�NRPSHQVDWLRQ��

%HVW\UHOVHQ� IRUHVOnU� HQVWHPPLJW�� DW�JHQHUDOIRUVDPOLQJ� JRGNHQGHU� GHWWH� SXQNW����RJ�DW�

EHVW\UHOVHQ� EHP\QGLJHV� WLO�DW� IRUHWDJH� DOOH� GH� KDQGOLQJHU� RJ�WLOWDJ�� VRP�PnWWH� I LQGHV�

Q¡GYHQGLJH� HOOHU� KHQVLJWVP VVLJH� IRU�DW�JHQQHPI¡UH� RYHQVWnHQGH�

$G�GDJVRUGHQHQV� SXQNW���

6RP�HQ� I¡OJH�DI �GHQ�Y VHQWOLJH�RJ�HNVWUDRUGLQ UH�DUEHMGVE\UGH�RJ�LQGVDWV�L�IRUELQGHOVH�PHG�KHOH�

VDOJVSURFHVVHQ�RJ�GHUWLOK¡UHQGH IRUKDQGOLQJHU�VDPW�LQGJnHOVH�DI �GHQ�XQGHU�GDJVRUGHQHQV�SXQNW�

��DQI¡UWH�$I WDOH��IRUHVOnU�EHVW\UHOVHQ��DW�GHU��L�WLOI OGH�DI �WUDQVDNWLRQHQV�JHQQHPI¡UVHO� XGEHWDOHV�

HNVWUDRUGLQ UW�YHGHUODJ�WLO�EHVW\UHOVHVIRUPDQGHQ�RJ�UHYLVLRQVXGYDOJHWV�IRUPDQG�VRP�I¡OJHU�

%HVW\UHOVHVIRUPDQG�0LFKDHO�+RYH�NU���������� VDPW�UHYLVLRQVXGYDOJVIRUPDQG�-DNRE�+DYH NU��

���������

$G�GDJVRUGHQHQV� SXQNW���

6RP�HW�OHG�L�$I WDOHQ�HU�'DOKRI I �/DUVHQ�	�+RUQHPDQQ� $�6�IRUSOLJWHW�WLO�DW� QGUH�QDYQ��%HVW\UHOVHQ�

IRUHVOnU�GHUIRU��L�WLOI OGH�DI �WUDQVDNWLRQHQV�JHQQHPI¡UHOVH� DW 6HOVNDEHWV�YHGW JWHU�RSGDWHUHV PHG�

QHGHQVWnHQGH� QGULQJHU�

x ,�YHGW JWHUQHV�SXQNW����� QGUHV�RUGO\GHQ�I UD�́ 6HOVNDEHWV�QDYQ�HU�'DOKRI I �/DUVHQ�	�

+RUQHPDQQ� $�6´�WLO�́ 6HOVNDEHWV�QDYQ�HU�/\VN U�+ROGLQJ�$�6´�

x ,�YHGW JWHUQHV�SXQNW�����VOHWWHV�DOOH�6HOVNDEHWV�ELQDYQH�

x ,�YHGW JWHUQHV�SXQNW����� QGUHV�RUGO\GHQ�I UD�́ *HQHUDOIRUVDPOLQJHU� DIKROGHV�L�+HUOHY�HOOHU�

L�+RUVHQV´�WLO�´*HQHUDOIRUVDPOLQJHU� DIKROGHV�L�6WRUN¡EHQKDYQ´�

x ,�YHGW JWHUQHV�SXQNW������ QGUHV�RUGO\GHQ�I UD�́ 6HOVNDEHW�WHJQHV�DI �HQ�GLUHNW¡U�L�IRUHQLQJ�

PHG�IRUPDQGHQ��DI �HQ�GLUHNW¡U�L�IRUHQLQJ�PHG�Q VWIRUPDQGHQ��DI �HQ�GLUHNW¡U�L�IRUHQLQJ�

PHG�HW�EHVW\UHOVHVPHGOHP��DI �IRUPDQGHQ�L�IRUHQLQJ�PHG�HW�EHVW\UHOVHVPHGOHP�HOOHU�DI �

Q VWIRUPDQGHQ�L�IRUHQLQJ�PHG�HW�EHVW\UHOVHVPHGOHP´�WLO�´ 6HOVNDEHW�WHJQHV�DI �HQ�GLUHNW¡U�

L�IRUHQLQJ�PHG�IRUPDQGHQ��HQ�GLUHNW¡U�L�IRUHQLQJ�PHG�HW�EHVW\UHOVHVPHGOHP�HOOHU�DI �GHQ�

VDPOHGH�EHVW\UHOVH´�
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$G�GDJVRUGHQHQV� SXQNW���

%HVW\UHOVHQ�VWLOOHU�IRUVODJ�RP��DW�GHQ�DI �EHVW\UHOVHQ�YDOJWH GLULJHQW�EHP\QGLJHV�WLO�DW�DQPHOGH�GHW�

YHGWDJQH�WLO�(UKYHUYVVW\UHOVHQ�VDPW��L�WLOI OGH�DI �WUDQVDNWLRQHQV�JHQQHPI¡UHOVH��DW�DQPHOGH�GH�

RSGDWHUHGH�YHGW JWHU�KRV�(UKYHUYVVW\UHOVHQ�VDPW�WLO DW�IRUHWDJH�VnGDQQH� QGULQJHU� L�RJ�WLOI¡MHOVHU�

WLO�GHW�Sn�JHQHUDOIRUVDPOLQJHQ�YHGWDJQH�RJ�DQPHOGHOVHQ� WLO�(UKYHUYVVW\UHOVHQ��VRP�PnWWH�EOLYH�

NU YHW�DI �(UKYHUYVVW\UHOVHQ� IRU�DW�UHJLVWUHUH�GH�YHGWDJQH� QGULQJHU�

6�5/,*(�9('7$*(/6(6.5$9

'H�Sn�GDJVRUGHQHQV�SXQNW��� � RJ�� I UHPVDWWH�IRUVODJ�I UD�EHVW\UHOVHQ�NDQ�YHGWDJHV�PHG�VLPSHOW�

I OHUWDO�DI �GH�DIJLYQH�VWHPPHU��MI ��VHOVNDEVORYHQV��������PHQV�GH�Sn�GDJVRUGHQHQV�SXQNW� ��RJ���

I UHPVDWWH�IRUVODJ�I UD�EHVW\UHOVHQ�NDQ�YHGWDJHV�PHG�����PDMRULWHW�VnYHO�DI �GH�DIJLYQH�VWHPPHU�VRP�

DI �GHQ�Sn�JHQHUDOIRUVDPOLQJHQ�UHSU VHQWHUHGH� DNWLHNDSLWDO��MI ��VHOVNDEVORYHQV�������

5(*,675(5,1*�� $'*$1*�� )8/'0$*7�2*�%5(967(00(�

5HJLVWUHULQJVGDWR�

(Q�DNWLRQ UV�UHW� WLO�DW�GHOWDJH�L�JHQHUDOIRUVDPOLQJHQ�RJ�DIJLYH�VWHPPH�Sn�VLQH�DNWLHU� IDVWV WWHV�L�

IRUKROG�WLO�GH�DNWLHU��DNWLRQ UHQ�EHVLGGHU�WRUVGDJ�GHQ�����QRYHPEHU������ �UHJLVWUHULQJVGDWRHQ���'H�

DNWLHU��GHQ�HQNHOWH�DNWLRQ U�EHVLGGHU��RSJ¡UHV�Sn�UHJLVWUHULQJVGDWRHQ�Sn�EDJJUXQG�DI �

DNWLRQ UHQV�HMHUIRUKROG�VRP�QRWHUHW�L�HMHUERJHQ�VDPW�L�KHQKROG�WLO�PHGGHOHOVHU�RP�HMHUIRUKROG��

VRP�6HOVNDEHW�HOOHU�HMHUERJVI¡UHUHQ�KDU�PRGWDJHW�PHG�KHQEOLN�Sn�LQGI¡ULQJ�L�HMHUERJHQ��PHQ�VRP�

HQGQX� LNNH�HU� LQGI¡UW�L�GHQQH����

$QPHOGHOVHVIULVW� IRU�GHOWDJHOVH� RJ�DGJDQJVNRUW�

(Q�DNWLRQ U�HOOHU�GHQQHV�IXOGP JWLJ��GHU�¡QVNHU�DW�GHOWDJH�L�JHQHUDOIRUVDPOLQJHQ��VNDO�VHQHVW�

I UHGDJ GHQ�����QRYHPEHU �����NO��������GDQVN�WLG�KDYH�DQPHOGW�VLQ�GHOWDJHOVH�RYHU�IRU�6HOVNDEHW��

MI ��YHGW JWHUQHV�SNW�������RJ�UHWWLGLJW�O¡VW�DGJDQJVNRUW��MI ��QHGHQIRU��7LOVYDUHQGH�J OGHU�HQ�

HYHQWXHO� UnGJLYHU�IRU�DNWLRQ UHQ�HOOHU�GHQQHV�IXOGP JWLJ��$GJDQJVNRUW�NDQ�UHNYLUHUHV�YHG�DW�

VHQGH�HQ�H�PDLO� WLO�EHID#GOK�FRP��SU��WHOHIRQ���������������� HOOHU�YHG�I UHPVHQGHOVH�DI �

WLOPHOGLQJVEODQNHW WLO�H�PDLO�EHID#GOK�FRP� $OWHUQDWLYW�NDQ�WLOPHOGLQJVEODQNHWWHQ�UHWXUQHUHV� L�
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XGI\OGW�RJ�XQGHUVNUHYHW�VWDQG�WLO�&RPSXWHUVKDUH� SU��H�PDLO� WLO�JI#FRPSXWHUVKDUH�GN��VnOHGHV�DW�

EODQNHWWHQ�HU�&RPSXWHUVKDUH� L�K QGH�VHQHVW�I UHGDJ�GHQ�����QRYHPEHU������ NO��������GDQVN�WLG�

$GJDQJVNRUW�YLO�EOLYH�VHQGW�XG�HOHNWURQLVN�YLD�H�PDLO� WLO�GHQ�H�PDLODGUHVVH�� GHU�HU�DQJLYHW YHG�

WLOPHOGLQJHQ��$GJDQJVNRUWHW�VNDO�PHGEULQJHV�WLO�JHQHUDOIRUVDPOLQJHQ�HQWHQ�HOHNWURQLVN�Sn�

VPDUWSKRQH�WDEOHW�HOOHU�SULQWHW��

$NWLRQ UHU�GHU�KDU� UHNYLUHUHW�DGJDQJVNRUW�XGHQ�DQJLYHOVH�DI �H�PDLODGUHVVH�NDQ�DIKHQWH�

DGJDQJVNRUWHW�L�LQGJDQJHQ�WLO�JHQHUDOIRUVDPOLQJHQ�PRG�I UHPYLVQLQJ�DI �,'��6WHPPHVHGOHU�YLO�EOLYH�

XGOHYHUHW� L�DGJDQJVNRQWUROOHQ�Sn�JHQHUDOIRUVDPOLQJHQ�

)XOGPDJW�

$NWLRQ UHU��GHU�HU�IRUKLQGUHW�L�DW�GHOWDJH�L�JHQHUDOIRUVDPOLQJHQ��NDQ�JLYH�IXOGPDJW�WLO�DW�DIJLYH�GH�

VWHPPHU��GHU�HU�NQ\WWHW�WLO�GHUHV�DNWLHU��)XOGPDJWVEODQNHWWHQ�HU�WLOJ QJHOLJ�Sn�6HOVNDEHWV�

KMHPPHVLGH�ZZZ�GOK�FRP��$OWHUQDWLYW�NDQ�EODQNHWWHQ�UHWXUQHUHV� L�XGI\OGW�RJ�XQGHUVNUHYHW�VWDQG�WLO�

6HOVNDEHW�SU��H�PDLO� WLO�EHID#GOK�FRP HOOHU�WLO�&RPSXWHUVKDUH� SU��H�PDLO� WLO�JI#FRPSXWHUVKDUH�GN�

VHQHVW�RQVGDJ GHQ����GHFHPEHU ����� NO��������GDQVN�WLG�

%UHYVWHPPH�

$NWLRQ UHU�KDU�HQGYLGHUH�PXOLJKHG�IRU�DW�DIJLYH�EUHYVWHPPH��LQGHQ�JHQHUDOIRUVDPOLQJHQ�DIKROGHV��

$NWLRQ UHU��GHU�¡QVNHU�DW�EUHYVWHPPH��NDQ�UHWXUQHUH� VWHPPHVHGOHQ�L�XGI\OGW�RJ�XQGHUVNUHYHW�

VWDQG�WLO�6HOVNDEHW�SU��H�PDLO� WLO�EHID#GOK�FRP HOOHU�WLO�&RPSXWHUVKDUH�SU��H�PDLO� WLO�

JI#FRPSXWHUVKDUH�GN�VHQHVW�RQVGDJ GHQ����GHFHPEHU ����� NO��������GDQVN�WLG��

$.7,(.$3,7$/(16� 67�55(/6(��67(00(5(7�2*�.2172)�5(1'(� 3(1*(,167,787�

6HOVNDEHWV�DNWLHNDSLWDO�XGJ¡U�L�KHQKROG�WLO�YHGW JWHUQH�Sn�GDJHQ�IRU�LQGNDOGHOVHQ�NU��

��������������� 9HGW JWHUQH�EHVWHPPHU�Sn�GDJHQ�IRU�LQGNDOGHOVHQ�I¡OJHQGH�YHGU¡UHQGH�

VWHPPHUHW� L�6HOVNDEHW��(I WHU�QRWHULQJ��MI ��YHGW JWHUQHV�SXQNW�������JLYHU�KYHUW�DNWLHEHO¡E�Sn�NU��

�����pQ�VWHPPH��$NWLHXGVWHGHQGH�SHQJHLQVWLWXW�HU 'DQVNH�%DQN��KYRULJHQQHP�6HOVNDEHWV�

DNWLRQ UHU�NDQ�XG¡YH�GHUHV� I LQDQVLHOOH�UHWWLJKHGHU�
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'$*625'(1� 09��

6HQHVW���XJHU� I¡U�JHQHUDOIRUVDPOLQJHQ�YLO�I¡OJHQGH�RSO\VQLQJHU�Y UH�WLOJ QJHOLJH�IRU�

DNWLRQ UHUQH�Sn�VHOVNDEHWV�KMHPPHVLGH�ZZZ�GOK�FRP��

��� ,QGNDOGHOVHQ�

���'HW�VDPOHGH�DQWDO�DNWLHU�RJ�VWHPPHUHWWLJKHGHU�Sn�GDWRHQ�IRU�LQGNDOGHOVHQ�

���'DJVRUGHQHQ�RJ�GH�IXOGVW QGLJH�IRUVODJ�

���%ODQNHW�YHGU¡UHQGH�EHVWLOOLQJ�DI �DGJDQJVNRUW�HOOHU�DIJ LYHOVH�DI �IXOGPDJW�HOOHU�EUHYVWHPPH

63�5*(5(7�

$NWLRQ UHUQH�NDQ�IRUXG�IRU�JHQHUDOIRUVDPOLQJHQ�VNULI WOLJW�VWLOOH�VS¡UJVPnO�WLO�GDJVRUGHQHQ�VDPW�WLO�

¡YULJH�IRUKROG��KYRURP�GHU�VNDO�WU IIHV�EHVOXWQLQJ�Sn�JHQHUDOIRUVDPOLQJHQ��(Q�DNWLRQ U��GHU�

¡QVNHU�DW�EHQ\WWH�VLJ�DI �VLQ�VS¡UJHUHW��NDQ�VHQGH�VS¡UJVPnOHW�SU��PDLO�WLO�&)2�%HQW�)DXUVNRY�

�EHID#GOK�FRP���%HVYDUHOVHQ�NDQ�VNH�VNULI WOLJW��KHUXQGHU�YHG�DW�VYDUHW�J¡UHV�WLOJ QJHOLJW�Sn�

6HOVNDEHWV�KMHPPHVLGH��ZZZ�GOK�FRP��%HVYDUHOVH�NDQ�XQGODGHV��VnIUHPW�VS¡UJHUHQ�LNNH�HU�

UHSU VHQWHUHW�Sn�JHQHUDOIRUVDPOLQJHQ��$NWLRQ UHUQH�NDQ�HQGYLGHUH�Sn�JHQHUDOIRUVDPOLQJHQ�

PXQGWOLJW�VWLOOH�VS¡UJVPnO�WLO�6HOVNDEHWV�OHGHOVH�RP�GH�Q YQWH�IRUKROG��

.¡EHQKDYQ��GHQ�����QRYHPEHU������

'DOKRI I �/DUVHQ�	�+RUQHPDQ� $�6�

%HVW\UHOVHQ

.RQWDNW�

(YW��KHQYHQGHOVHU�YHGU¡UHQGH�GHQQH�PHGGHOHOVH�NDQ�VNH WLO�EHVW\UHOVHVIRUPDQG�0LFKDHO�+RYH�Sn�

WHOHIRQ QU��������������


