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bQGUD�HOOHU�WD�ERUW�HQ�$YYLNDQGH�WMlQVWJ|ULQJ ����������������������������������������������������� �
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$YYLNDQGH�WMlQVWJ|ULQJ

$YYLNDQGH�WMlQVWJ|ULQJ�DQYlQGHU�GX�GLJ�DY�QlU�GX�YLOO�In�XW�HUVlWWQLQJ�WLOO�GHQ�DQVWlOOGH�
XW|YHU�RUGLQDULH�VFKHPD�HOOHU RP GX�YLOO�NRVWQDGVI|UD�GH�WLPPDU�VRP�OLJJHU�L�VFKHPDWV�
GDJWXU�Sn�HWW�DQQDW�NRVWQDGVVWlOOH�

$YYLNDQGH�WMlQVWJ|ULQJ�NDQ�GX�J|UD�LIUnQ�%HPDQQLQJ�gYHUVLNW�HOOHU�%HVOXW�$YYLNDQGH�
WMlQVWJ|ULQJ�

%HPDQQLQJ�gYHUVLNW

.OLFND�Sn�QDPQHW�Sn�GHQ�PHGDUEHWDUH�VRP�VNDOO�KD�$YYLNDQGH�WMlQVWJ|ULQJ�

'X�NOLFNDU�Sn�1\�DYYLNDQGH�WMlQVWJ|ULQJ�I|U�LQUDSSRUWHULQJ�DY�XSSJLIW�

/LVWD�DYYLNDQGH�WMlQVWJ|ULQJ�DQYlQGHU�GX�RP�GX�I|UVW�YLOO�WLWWD�Sn�WLGLJDUH�$YYLNDQGH�
WMlQVWJ|ULQJDU��GHW�lU�DOOWVn�HQ�KLVWRULNELOG��

'X�NDQ�lYHQ�LIUnQ�GHQQD�VHGDQ�Jn�YLGDUH�I|U�DWW�J|UD�UDSSRUWHULQJ��'HW�IXQJHUDU�Sn�
VDPPD�VlWW�RP�GX�YLOO�UDSSRUWHUD�-RXU�%HUHGVNDS�

1lU�GX�J|U�HQ�$YYLNDQGH�WMlQVWJ|ULQJ�NDQ�GX�L�GH�IOHVWD�IDOO�DQYlQGD�HQ�2UVDN�VRP�
KHWHU�([WUD�WLG�L�OHGLJW�SHQJDU�I|U�DWW�In�PDVNLQHOO�XWUlNQLQJ�DY�)\OOQDG��(QNHO�|YHUWLG�
HOOHU�.YDOLILFHUDG�|YHUWLG��'HW�ILQQV�QnJUD XQGDQWDJ�QlU�GX�PnVWH�UDSSRUWHUD�PDQXHOOW�
PHG�VSHFLILN�RUVDN�
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8QGDQWDJHQ�GX�E|U�WlQND�Sn�lU�

x 9LG�HUVlWWQLQJ�I|U�DUEHWVSODWVWUlIIDU��VWXGLHU��NRQIHUHQVHU�RVY��GlU�HUVlWWQLQJ�
VNDOO�XWJn�WLPPD�I|U�WLPPD��$QYlQG�LVWlOOHW�RUVDNHQ�VRP�KHWHU�.XUV�.RQI�
OHGLJKHW�SHQJDU��GHQ�JHU�HUVlWWQLQJ�WLPPD�I|U�WLPPD�

x 1lU�EHUlNQLQJHQ�LQWH�VNDOO�J|UDV�XWLIUnQ�QRUPDOWLGHQ�I|U�GHQ�DQVWlOOGHV�VFKHPD�
XWDQ�LVWlOOHW�LIUnQ�GHQ�SHUVRQHQ�DUEHWVWDJDUHQ JnU�LQ�RFK�YLNDULHUDU�I|U��([�
QDWWSHUVRQDO�VRP�DUEHWDU�HWW�H[WUD�GDJSDVV��L�GHW�OlJHW�VNDOO�HUVlWWQLQJ�I|U�
PHUWLG�XWJn�HIWHU���WLPPDU�RFK�LQWH ���WLPPDU�HIWHUVRP�GHW�lU�HWW�QDWWSDVV��
+lU�PnVWH�GHQ�VRP�UHJLVWUHUDU� VMlOY�Jn�LQ�RFK�GHOD�XSS�SDVVHW�L�WYn�GHODU��GX�
NDQ�YlOMD�RUVDNHQ�H[WUDWLG�Sn�GH�I|UVWD�nWWD�WLPPDUQD�PHQ�VHGDQ�PnVWH�GX�
UHJLVWUHUD�HQ�Q\�UDG�I|U�WLGHQ�HIWHU�GH�nWWD�WLPPDUQD�RFK�DQJH�RUVDNHQ�
HQNHO�NYDO�|YHUWLG�EHURHQGH�Sn�KXU�PnQJD�WLPPDU�GHW�U|U�VLJ�RP�L�GHW�HQVNLOGD�
IDOOHW�

x +DU�GX�HQ�WLPDYO|QDG VRP�DUEHWDU�PHU�lQ����WLPPDU�YHFND�NlQQHU�V\VWHPHW�
LQWH�DY�DWW�GHW�VNDOO�XWJn�|YHUWLGVHUVlWWQLQJ��'HWWD PnVWH�EHYDNDV PDQXHOOW��'X�
NDQ�J|UD�GHWWD�JHQRP�DWW�YlOMD�XSS�DNWXHOO�SHULRG�L�7LGXWYlUGHULQJHQ�RFK�
NRQWUROOHUD�VXPPDQ�DY�EHWDOGD�WLPPDU�

x +DU�GX�HQ�GHOWLGVDQVWlOOG�VRP�DUEHWDU�PHU�lQ�KHOWLG�I|U�VFKHPDWV�
EHJUlQVQLQJVSHULRG�PnVWH�lYHQ GHWWD�PDQXHOOW�EHYDNDV��'X�NDQ�J|UD�GHWWD�
JHQRP�DWW�YlOMD�XSS�DNWXHOO�SHULRG�L�7LGXWYlUGHULQJHQ�RFK�NRQWUROOHUD�VXPPDQ�
DY�EHWDOGD�WLPPDU�
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5DSSRUWHULQJ�DY�|YHUWLG�Sn�RUGLQDULH�NRVWQDGVVWlOOH

0DUNHUD�DNWXHOO�GDJ�RFK�SHUVRQ�L�gYHUVLNWHQ��YLOO�GX�VH�YLOND�$YYLNDQGH�WMlQVWJ|ULQJDU�
VRP�OLJJHU�VHGDQ�WLGLJDUH�Vn�JnU�GX�LQ�Sn�/LVWD�DYYLNDQGH�WMlQVWJ|ULQJ�RFK�VHGDQ�
NOLFNDU�GX�Sn�1\�SRVW�

2UVDNHU��$UEHWH�HOOHU�-RXU�± +lU�DQJHU�GX�RP�GHW�lU�HWW�DUEHWVSDVV� HOOHU�HWW�
MRXU�EHUHGVNDSVSDVV�

2UVDN � DQJH�YDG�GHW�lU I|U�W\S�DY�HUVlWWQLQJ�VRP�VNDOO�EHWDODV�XW��HOOHU�OlJJDV�WLOO�
OHGLJKHW�

.O�)U�R�P ± KlU�DQJHU�GX�NORFNVODJ�I|U�GHQ�WLG�VRP�OLJJHU�XWDQI|U�GHQ�RUGLQDULH�WLGHQ�
Sn�VFKHPDW�

.O�7�R�P�± KlU�DQJHU�GX�QlU�DUEHWVSDVVHW�VOXWDU�

)LQQV�GHW�HQ�UDVW�VRP�VNDOO�UHGXFHUD�WLPPDUQD�VRP�GX�ODJW�L�.O�)U�R�P�± .O�7�R�P�Vn�
DQYlQGHU�GX�IlOWHQ�.O�UDVWVWDUW�RFK�5DVW�DQWDO�PLQ��$QJHU�GX�PLQXWHU�Vn�EOLU�.O�IU�R�P�
HWW�REOLJDWRULVNW�IlOW�

%HPDQQLQJVW\S�NDQ�DQJHV�I|U�DWW�WDOD�RP�DQOHGQLQJHQ�WLOO�GHQ�DYYLNDQGH�
WMlQVWJ|ULQJHQ��'HWWD lU�LQJHW�REOLJDWRULVNW�IlOW� PHQ�RP�GX�YLOO�DQYlQGD�IlOWHW�I|U�
XSSI|OMQLQJ� Vn�NDQ�YDUMH�NXQG�VMlOY OlJJD�HQ�NRQWUROO�VRP�VlJHU�DWW�IlOWHW�VNDOO�YDUD�HQ�
REOLJDWRULVN�XSSJLIW�
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%HYLOMDG�.UlYV�I|U�DWW�SRVWHQ�VNDOO�Jn�WLOO�O|QHKDQWHULQJ

1\WW�.RQWR�± +lU�DQJHV�DYYLNDQGH�NRQWR�

)lOWHW�2UVDN�lU�HWW�REOLJDWRULVNW�IlOW��GlU�DQJHU�GX�YLONHQ�W\S�DY�HUVlWWQLQJ�VRP�VNDOO�
EHWDODV�XW�WLOO�GHQ�DQVWlOOGH��+lU�NDQ�GX DQYlQGD�GLJ�DY�RUVDNHUQD�([WUD�WLG��I|U�DWW�In�
Vn�P\FNHW�KMlOS�VRP�P|MOLJW�DY�V\VWHPHW�QlU�GHW�JlOOHU�YLONHQ�HUVlWWQLQJ�VRP�VNDOO�
XWYlUGHUDV��'HW�RUVDNHU�VRP�ILQQV�I|U�([WUD�WLG�lU�

x ([WUD�WLG�L�SHQJDU�HM�$7/
x ([WUD�WLG�L�OHG�HM�$7/
x ([WUDWLG WLG�L�OHGLJKHW
x ([WUDWLG L�SHQJDU

9LONHQ�DY�RYDQVWnHQGH�GX�YlOMHU�EHURU�Sn�RP�WLPPDUQD�VNDOO�UlNQDV�PHG�Sn�PHU� RFK�
|YHUWLGVMRXUQDOHQ� 9lOMHU�GX�([WUD�WLG�PHG�WH[WHQ�HM�$7/�NRPPHU�GHVVD�WLPPDU�LQWH�
PHG�Sn�PHU� RFK�|YHUWLGVMRXUQDOHQ��RUVDNHQ�EUXNDU�DQYlQGDV�Sn�DQVWlOOGD�VRP�KDU�HQ�
GHOWLGVWMlQVW�RFK�MREEDU�H[WUD�XSS�WLOO�KHOWLG�

2EVHUYHUD� 7lQN�Sn�XQGDQWDJHQ�RYDQ��GX�NDQ�LQWH�DQYlQGD�([WUD�WLG�L�DOOD�OlJHQ�

3n�gYHUVLNWHQ EOLU�GHW�IOHUD�UDGHU�Sn�GDJHQ�GX�KDU�JMRUW�UDSSRUWHULQJHQ Sn��V\VWHPHW�
J|U�lYHQ�RP�GHQ�RUGLQDULH�WLGHQ�L�VFKHPDW�Vn�DWW�GHQ�InU�VDPPD�JU|QD�IlUJ�VRP�VMlOYD�
$YYLNDQGH�WMlQVWJ|ULQJHQ�

9LOO�GX�NRQWUROOHUD�HUVlWWQLQJHQ�Vn�NDQ�GX�VH�GHQ�Sn O|QHVSHFLILNDWLRQHQ�
9LOO�GX�NRQWUROOHUD�YLONHQ�W\S�DY�HUVlWWQLQJ�RFK�DQWDO�WLPPDU�VRP�V\VWHPHW�NRPPHU�DWW�
XWYlUGHUD�NDQ�Gn�Jn�WLOO�7LGXWYlUGHULQJHQ��
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bQGUD�HOOHU�WD�ERUW�HQ�$YYLNDQGH�WMlQVWJ|ULQJ�

2P�GX�YLOO�lQGUD�HQ $YYLNDQGH�WMlQVWJ|ULQJ�Sn�JUXQG�DY�IHOUHJLVWUHULQJ��PnVWH�GX�I|UVW�
NRQWUROOHUD�Vn�DWW�HUVlWWQLQJHQ�LQWH�UHGDQ�KDU�XWEHWDODWV�WLOO�GHQ�DQVWlOOGH�

$YYLNDQGH�WMlQVWJ|ULQJ XWYlUGHUDV�WLOO�O|Q�HIWHUI|OMDQGH�PnQDG� *|U�GX�HQ�UDSSRUWHULQJ�
WLOO�PDUV XWJnU�HUVlWWQLQJ�HOOHU�NRPSWLG�Sn�O|QHXWEHWDOQLQJHQ�L�DSULO��bU�HUVlWWQLQJHQ�
UHGDQ�XWEHWDOG�PnVWH�GX�NRQWDNWD�O|QHNRQWRUHW�VRP�J|U�HQ�UlWWHOVH�L�7LOOlJJ�$YGUDJ��

1lU�GX�WDU�ERUW�HQ�UDG�L�$YYLNDQGH�WMlQVWJ|ULQJ�YLD�%HPDQQLQJ�gYHUVLNW�PDUNHUDU�GX�
DNWXHOO�SHUVRQ�RFK�NOLFND�Sn�/LVWD�DYYLNDQGH�WMlQVWJ|ULQJ�

0DUNHUD�3HULRG��RP�GHW�lU�$UEHWH�-RXU�RFK�RP�SRVWHQ�lU�2EHYLOMDG�$OOD� .OLFND�Sn�6|N�
.OLFND�Sn�QDPQHW�Vn�NRPPHU�GX�LQ�Sn�SRVWHQ�

.OLFND�Sn�7D�ERUW��GX�InU�QX�IUnJDQ�RP�GX�YHUNOLJHQ�YLOO�WD�ERUW�SRVWHQ��7D�VWlOOQLQJ�WLOO�
YLONHW��RFK�RP�GHQ�VND�WDV�ERUW��Vn�YlOM�2.�
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5DSSRUWHULQJ�DY�|YHUWLG�Sn�OHGLJ�GDJ��RUGLQDULH�NRVWQDGVVWlOOH

%HPDQQLQJ�gYHUVLNW�

.OLFND�Sn�SHUVRQHQ��NOLFND�Sn�1\�$YYLNDQGH�WMlQVWJ|ULQJ�

,�H[HPSOHW�RYDQ�lU�GHW�HQ�SHUVRQ�VRP�DUEHWDU�GHOWLG�VRP�JnU�LQ�RFK�WDU�HWW�H[WUD�SDVV��
3HUVRQHQ YLOO�KD�HUVlWWQLQJ�L�SHQJDU��2UVDNHQ�([WUD�WLG�SHQJDU�HM�$7/�NRPPHU�LQWH�DWW�
SnYHUND�PHU� RFK�|YHUWLGVMRXUQDOHQ� %HYLOMD�RP�GX�KDU�EHK|ULJKHW�WLOO�GHW�RFK�NOLFND�Sn�
6SDUD�

,�GHWWD�VNHGH�PnVWH�GX�RFNVn�WlQND�Sn�YDG�GHW�lU�I|U�W\S�DY�DQVWlOOQLQJ�VRP�OLJJHU�L�
JUXQGHQ�Sn�GHQ�DQVWlOOGH��'HW�ILQQV�XQGDQWDJ�Gn�MDJ�PnVWH�UDSSRUWHUD�PDQXHOOW��Gn�
MDJ�LQWH NDQ DQYlQGD�PLJ�DY�([WUD�WLG�
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5DSSRUWHULQJ�DY�|YHUWLG�Sn�DYYLNDQGH�NRVWQDGVVWlOOH�

2P�GX�KDU�HQ�DQVWlOOG�VRP�JnU�LQ�RFK�DUEHWDU PHUWLG�RFK�GHWWD�VNDOO�NRVWQDGVI|UDV�Sn�
DQQDQ�HQKHW��NOLFND�GX�Sn�SHUVRQHQ�RFK�NOLFND�Sn�1\�DYYLNDQGH�WMlQVWJ|ULQJ�

)|U�DWW�DQJH�HWW�DYYLNDQGH�NRQWR�NOLFNDU�GX�Sn�NQDSSHQ�1\WW�NRQWR�

+lU�NDQ�GX�DQJH�HWW�NRQWR�HOOHU�V|ND�IUDP�NRQWR�L 2UJDQLVDWLRQVWUlGHW��9lOMHU�GX�PHG�
RUJDQLVDWLRQHQ�RFK�LQWH�EDUD�NQDSSDU�LQ�NRQWRW�Vn�NRPPHU�RFNVn�WH[WHQ�YDU�GX�DUEHWDW�
PHG�Sn�7LGXWYlUGHULQJHQ�

9LOO�GX�YlOMD�PHG�NRQWR�RFK�RUJDQLVDWLRQ�NOLFNDU�GX�Sn�9lOM�2UJ��PDUNHUDU�DNWXHOO�
RUJDQLVDWLRQ�L�WUlGHW�RFK�YlOMHU�PHG�WLOOEDND�Sn�ELOGHQ��+DU�QL�KRV�HU�ODJW�XSS�NRQWRW�L�
RUJDQLVDWLRQVWUlGHW�I|OMHU�LQIRUPDWLRQHQ�RP�NRQWRW�PHG��NRQWUROOHUD�DWW�GHW�lU�UlWW�RFK
VNULY�HYHQWXHOOW�LQ�PDQXHOOW RP�GHW�lU�\WWHUOLJDUH�NRGGHODU�VRP�VNDOO�YDUD�PHG��

2P�GHW�UHGDQ�OLJJHU�DQVYDU�RFK�YHUNVDPKHW�IUnQ�DQVWlOOQLQJHQ�RFK�GX�VHGDQ�EDUD�
OlJJHU�LQ�$QVYDU�KlPWDV�GHW�YLG NRQWHULQJHQ�XSS�|YULJD�NRGGHODU�VRP�OLJJHU�Sn�
DQVWlOOQLQJHQ�W�H[��DQVWlOOQLQJHQ�KDU�DQVYDU������YHUNVDPKHW�����Sn�H[WUDWLGHQ�VRP�
GX�KDU�UDSSRUWHUDW�RFK�YLOO�KD�HWW�DQQDW NRQWR�Sn�Vn�OlJJHU�GX�EDUD�DQVYDU������YLG�
NRQWHULQJHQ�Vn�NRPPHU�NRQWRW�VRP�GHELWHUDV�DWW�EOL�DQVYDU�����RFK�YHUNVDPKHW�����
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)nU�GX�YlUGH�L�HQ�NRGGHO�VRP�GX�LQWH�YLOO�KD�PnVWH�GX�PDUNHUD�GHQ�NRGGHOHQ�PHG�HWW�
VODVKWHFNHQ�����

.OLFND�VHGDQ�Sn�2N�RFK�VHGDQ�Sn�6SDUD
3n�%HPDQQLQJ�gYHUVLNW�VHU�GX�HQOLJW�QHGDQ

'X�InU�RFNVn�HQ�WH[W�3O�EDNRP� 'HQ�VWnU�I|U�DWW�GX�KDU�HQ DYYLNDQGH�SODFHULQJ�L
I|UKnOODQGH�WLOO�DQVWlOOQLQJHQ��9LOO�GX�VH YLONHQ SODFHULQJ�NDQ�GX�PDUNHUD�SHUVRQHQ�RFK�
WLWWD�YLD�/LVWD�DYYLNDQGH�WMlQVWJ|ULQJ�

3n�7LGXWYlUGHULQJHQ�VHU�GX�GHOV�YLONHQ�W\S�DY�HUVlWWQLQJ�VRP�NRPPHU�DWW�XWYlUGHUDV�
RFK�YDU�L�RUJDQLVDWLRQHQ�SHUVRQHQ�YDULW�
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)|UGHOQLQJ�DY�RUGLQDULH�PnQDGVO|Q�GHO�DY�GDJ�HQVWDND�GDJ

2P�GX�KDU�HQ�DQVWlOOG�VRP�KDU�PnQDGVO|Q�RFK�SHUVRQHQ�WLOOIlOOLJW�HQVWDND�GDJDU�HOOHU�
WLPPDU�lU�XWOnQDG�WLOO�DQQDQ�YHUNVDPKHW�Vn�VNDOO�GHQ�DQVWlOOGH�LQWH�KD�QnJUD H[WUD�
SHQJDU�PHQ�WLPPDUQD�GDJ VNDOO�lQGn�NRVWQDGVI|UDV�Sn�UlWW�YHUNVDPKHW��'X�InU�LQWH�
DQJH�NORFNVODJ�VRP�OLJJHU�XWDQI|U�NORFNVODJ�Sn�2UGLQDULH�WLG�DNWXHOO�GDJ��Gn
J|U�GX�HQ�SODFHULQJ�

%HPDQQLQJ�gYHUVLNW�.OLFND�Sn�SHUVRQHQ��NOLFND�Sn�1\�$YYLNDQGH�WMlQVWJ|ULQJ�

$QJH�2UVDN�2UG�DUEWLG�DYY�.�VWUlQJ��

1lU�GX�YlOMHU�GHQQD�WLGW\S�NRPPHU�HQ�I|UGHOQLQJ�DY�WLPPDUQD�GHQ�GDJHQ�DWW�J|UDV�
HQOLJW�EHUlNQLQJ�������GHO�DY�PnQDGVO|QHQ�WLPPD�

'DWXP
.O�IU�R�P�± .O�W�R�P
(Y�%HPDQQLQJVW\S
%HYLOMD

.OLFND�Sn�NQDSSHQ�1\WW�NRQWR
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.OLFND�Sn�NQDSSHQ�9lOM�RUJ�HY�NRPSOHWWHUD��NOLFND�Sn�2.�

.OLFND�Sn�6SDUD�L�QlVWD�ELOG�

%HPDQQLQJ�gYHUVLNW�

'X�InU�HWW�3O�EDNRP�WLGHQ�GHQ�YLVDU�DWW�GX�KDU�HQ�DYYLNDQGH 2UJDQLVDWLRQ�.RQWR

2PI|UGHOQLQJDU�HQOLJW�RYDQ�JnU�HQGDVW�DWW�J|UD�HQ�PnQDG�EDNnW�L�WLGHQ�HIWHUVRP�GHW�
VRP�lU�UDSSRUWHUDW�WLOO�$YYLNDQGH�WMlQVWJ|ULQJ�I|U�W�H[� PDUV PnQDG�lU�PHG�L�
EHDUEHWQLQJHQ�DY�O|Q�WLOO�DSULO PnQDG�

.RPPHU�LQIRUPDWLRQHQ�LQ�I|U�VHQW�NDQ�GX�J|UD�HQ�2PERNQLQJ�L�V\VWHPHW�I|U�WLGHQ�VRP�
lU�OlQJUH�WLOOEDND�L�WLGHQ�

,�RFK�PHG�DWW�GX�J|U�HQ�RPERNQLQJ�NRPPHU�XSSJLIWHQ�YLG�QlVWD�W|PQLQJ�DWW�I|UDV�
|YHU�WLOO�3HUVRQHF�XWGDWD�RFK�Gn�KDU�GX�RFNVn�UlWW�XSSJLIWHU�Sn�W�H[� GLQD�$QDO\VOLVWRU�
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.XUV�.RQIHUHQV�VRP�VNDOO�HUVlWWDV�WLPPD�I|U�WLPPD

�HWW�DY�XQGDQWDJHQ�Gn�GX�LQWH�NDQ�DQYlQGD�GLJ�DY�([WUD�WLG�

+DU�GX�HQ�DQVWlOOG�VRP�YDULW�Sn�NXUV�NRQIHUHQV�HOOHU�HWW�SHUVRQDOP|WH�GlU�WLGHQ�VNDOO�
HUVlWWDV�WLPPD�I|U�WLPPD�Vn�DQYlQGHU�GX GLJ�DY�HQ�VSHFLHOO�2UVDN�

%HPDQQLQJ�gYHUVLNW�
.OLFND�Sn�SHUVRQHQ��NOLFND�Sn�1\�$YYLNDQGH�WMlQVWJ|ULQJ

'X�KDU�HQ�2UVDN�VRP�KHWHU�.XUV��NRQI��XWE�SHQJDU RFK�HQ�VRP�KHWHU�.XUV��NRQI��XWE�
/HGLJ�
%lJJH�GHVVD�RUVDNHU�JHU�HUVlWWQLQJ�WLG�WLPPD�PRW�WLPPD��9LOO�GX�GHVVXWRP�KD�HWW�
DYYLNDQGH�NRQWR�DQJHU�GX�GHW�JHQRP�DWW�NOLFND�Sn�NQDSSHQ�1\WW�NRQWR�RFK�UHJLVWUHUD�
NRQWR�

6NXOOH�GX�DQYlQGD�GLJ�DY�RUVDNHQ�([WUD�WLG�KlU�NRPPHU�GHW�DWW�XWYlUGHUDV�
WLG�HUVlWWQLQJ�HQOLJW�DYWDO�YLONHW�LQQHElU�DWW�SHUVRQHQ�InU�I\OOQDGVO|Q XSS�WLOO�KHOWLG�RFK�
GlUHIWHU�|YHUWLGVHUVlWWQLQJ�
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(QGDVW�RE�HUVlWWQLQJ�VNDOO�XWJn�I|U�SHUVRQDOP|WH�

'X�KDU�SHUVRQDO�VRP�HQGDVW�VNDOO�KD�EHWDOW�I|U�RE�HUVlWWQLQJ�I|U�WLGHQ�LQJnU�L�RUGLQDULH�
PnQDGVO|Q�PHQ�KDU�LQWH�JnWW�DWW�VFKHPDOlJJD�

%HPDQQLQJ�gYHUVLNW
.OLFND�Sn�SHUVRQHQ��NOLFND�Sn�1\�$YYLNDQGH�WMlQVWJ|ULQJ

1lU�GX�YlOMHU�RUVDNHQ�2UGLQDULH�DUEHWVWLG Vn�XWJnU�HQGDVW 2E�HUVlWWQLQJ�

9LOO�GX�UDSSRUWHUD�DWW�2E�HUVlWWQLQJHQ�VNDOO�Jn�Sn�HWW�DYYLNDQGH�NRQWR�NOLFNDU�GX�
NQDSSHQ�1\WW�NRQWR�RFK�YlOMHU�YLD�RUJDQLVDWLRQ�HOOHU�NQDSSDU�LQ�DYYLNDQGH�NRQWR�

1lU�GX�OlJJHU�RUVDNHQ�RUGLQDULH�Vn�NRPPHU�GHVVD�WLPPDU�DWW�UlNQDV�PHG�VRP�DUEHWDG�
WLG�WLOO�VWDWLVWLN�VDPW�Sn�$UEHWVJLYDULQW\JHW�WLOO�GHQ�DQVWlOOGH�
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6W|UQLQJ

1lU�GX�KDU�SHUVRQDO�VRP�L�VLQ�DQVWlOOQLQJ KDU�-RXU�HOOHU�%HUHGVNDS�RFK�GH�EU\WHU�GHQ�
SJD�DWW�GH�EOLU�´LQULQJGD´�DQYlQGHU�GX�GLJ�DY�6W|UQLQJ� 'HW�ILQQV�HWW�DQWDO�RUVDNHU�I|U�
6W|UQLQJ�VRP�NDQ�DQYlQGDV�

%HPDQQLQJ�gYHUVLNW�
.OLFND�Sn�SHUVRQHQ��NOLFND�Sn�1\�$YYLNDQGH�WMlQVWJ|ULQJ

$QJH�2UVDN � 6W|UQLQJ WLG�SHQJDU�
'DWXP
.O�IU�R�P�± .O�W�R�P
(Y�%HPDQQLQJVW\S
%HYLOMD

.OLFND�Sn�NQDSSHQ�1\WW�NRQWR�RP�GX�YLOO�KD�HWW�DYYLNDQGH�PRW�GHW�VRP�OLJJHU�Sn�
DQVWlOOQLQJHQ�

.OLFND�Sn�6SDUD

%HUHGVNDSHQ�-RXUHQ�NRPPHU�DWW�UHGXFHUDV�PHG�GHW�DQWDO�WLPPDU�VRP�lU�UDSSRUWHUDW�
RFK�LVWlOOHW�XWEHWDODV�VRP�|YHUWLGVHUVlWWQLQJ�
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