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QHGDQ�NDOODG�I|U�LQVWLWXWLRQHQ��IDVWVWlOOGD�DY�1RUGLVND�PLQLVWHUUnGHW��05�1(5��
GHQ��� GHFHPEHU ���� RFK�L�NUDIW�IUnQ�RFK�PHG�GHQ���MDQXDUL�������6DPWLGLJW�
XSSK|U�VWDGJDUQD�I|U�1RUGUHJLR�IDVWVWlOOGD�GHQ����MXQL������
,QVWLWXWLRQHQV�HWDEOHULQJ�lU�JRGNlQG�DY�6DPDUEHWVPLQLVWUDUQD�GHQ����RNWREHU�
�����

'HVVD�VWDGJDU�lU�XWIRUPDGH�L�HQOLJKHW�PHG�QRUPDOVWDGJDU�I|U�VDPQRUGLVND�
LQVWLWXWLRQHU�RFK�KDU�EHVOXWDWV�DY�VDPDUEHWVPLQLVWUDUQD�GHQ����VHSWHPEHU�������
GHQ����VHSWHPEHU�����������lQGUDG��RFK�GHQ���MXQL������

����6\IWH�PnOVlWWQLQJ

,QVWLWXWLRQHQV�XSSJLIWHU�lU�DWW�IUlPMD�RFK�YLGDUHI|UD�GHW�QRUGLVND�VDPDUEHWHW�
LQRP�UDPHQ�I|U�GHVV�PDQGDW��,QVWLWXWLRQHQV�DOOD�YHUNVDPKHWVIRUPHU�RFK�
DNWLYLWHWHU�VND�V\IWD�WLOO�HQ�K|J�QRUGLVN�SURILO��ELGUD�WLOO�GHQ�QRUGLVND�Q\WWDQ�Vn�
DWW�YHUNVDPKHWHQ�VNDSDU�HWW�QRUGLVNW�PHUYlUGH�XW|YHU�GH�UHQW�IDFNPlVVLJD�
VDPDUEHWVUHVXOWDWHQ�RFK�EHDNWD�VDPDUEHWVPLQLVWUDUQDV�YLVLRQ�I|U�1RUGLVND�
PLQLVWHUUnGHW�

,QVWLWXWLRQHQ�XWJ|U�HQ�GHO�DY�1RUGLVND�PLQLVWHUUnGHWV�RUJDQLVDWLRQ��9LG�
LQVWLWXWLRQHQV�XWnWULNWDGH�DNWLYLWHWHU�VND�VDPEDQGHW�PHOODQ�1RUGLVND�
PLQLVWHUUnGHW�RFK�LQVWLWXWLRQHQ�GlUI|U�J|UDV�W\GOLJ�L�V\IWH�DWW�I|UVWlUND�GHQ�
QRUGLVND�SURILOHQ�

,QVWLWXWLRQHQ�VND�EHGULYD�WLOOlPSDG�IRUVNQLQJ�LQRP�RPUnGHW�UHJLRQDO�XWYHFNOLQJ��
SODQOlJJQLQJ�RFK�SROLWLN��VDPW�JHQRP�UHOHYDQW�IRUVNQLQJ�ELGUD�WLOO�HQ�EDODQVHUDG�
RFK�KnOOEDU�UHJLRQDO�XWYHFNOLQJ�L�1RUGHQ� ,QVWLWXWLRQHQ�VND�EHKnOOD�RFK�XWYHFNOD�
VLQ�UROO�VRP�HWW�OHGDQGH�IRUVNQLQJVLQVWLWXW�L�(XURSD�LQRP�RPUnGHW�UHJLRQDOD�
VWXGLHU��

����9HUNVDPKHW�RFK�DUEHWVXSSJLIWHU

,QVWLWXWLRQHQV�KXYXGVDNOLJD�YHUNVDPKHWVRPUnGHQ�lU IRUVNQLQJ RFK�LQQRYDWLRQ��
NRPPXQLNDWLRQ�NXQVNDSVI|UPHGOLQJ�VDPW�UnGJLYQLQJ�RFK�LQVSHO�WLOO�GHW�
QRUGLVND�VDPDUEHWHW�

,QVWLWXWLRQHQ�KDU�VRP�XSSJLIW�DWW��

x )XQJHUD�VRP�HQ�OlQN�PHOODQ�IRUVNQLQJ�RFK�SROLF\XWYHFNOLQJ
x %LGUD�WLOO�DWW�XWYHFNOD�Q\�NXQVNDS�RFK�NRPSHWHQV�LQRP�RPUnGHQ�VRP�lU�

VWUDWHJLVNW�YLNWLJD�I|U�HQ�KnOOEDU�UHJLRQDO�XWYHFNOLQJ�RFK�SODQHULQJ

1RUGLVND�PLQLVWHUUnGHW

9HG�6WUDQGHQ���

'.������.|SHQKDPQ�.
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x %LGUD�PHG�XQGHUODJ�RFK�I|UVODJ�WLOO�bPEHWVPDQQDNRPPLWWpQ�I|U�
UHJLRQDOSROLWLN��b.�5���0LQLVWHUUnGHW�I|U�QlULQJVOLY��HQHUJL�RFK�
UHJLRQDOSROLWLN��05�1(5��RFK�WLOO�1RUGLVND�0LQLVWHUUnGHWV�SROLWLN�Sn�
GHW�UHJLRQDOSROLWLVND�RPUnGHW ± VDPW�JHQRPI|UD�GH�XSSGUDJ�VRP�
IUDPJnU�DY�DNWXHOOW�VDPDUEHWVSURJUDP�I|U�UHJLRQDOVHNWRUQ

x )XQJHUD�VRP�HQ�EUR�PHOODQ�1RUGHQ�RFK�(XURSD�DYVHHQGH�IRUVNQLQJ�RFK�
SROLF\XWYHFNOLQJ�LQRP�UHJLRQDO�XWYHFNOLQJ�RFK�SODQHULQJ

x $UEHWD�I|U�DWW�GHW�QRUGLVND�VDPDUEHWHW�RFK�JRGD�QRUGLVND�H[HPSHO�
I|UPHGODV�L�HWW�HXURSHLVNW�VDPPDQKDQJ

,QVWLWXWLRQHQ�VND�I|OMD�GH�SXEOLFLVWLVND�RFK�JUDILVND�ULNWOLQMHU�VRP�W\GOLJJ|U�EnGH�
LQVWLWXWLRQHQ�RFK�1RUGLVND�PLQLVWHUUnGHW�VRP�KHOKHW��1RUGLVND�PLQLVWHUUnGHWV�
NRPPXQLNDWLRQVVWUDWHJL�VND�JlOOD�VRP�|YHURUGQDG�VWUDWHJL�Sn�RPUnGHW�

����6W\UHOVHQ

,��7LOOVlWWQLQJ�RFK�DQVYDU
,QVWLWXWLRQHQV�VW\UHOVH�WLOOVlWWV�DY�RFK�lU�DQVYDULJ�LQI|U�1RUGLVND�0LQLVWHUUnGHW�
�05�1(5��

6W\UHOVHQ�DQVYDUDU�I|U�GHQ�IDFNPlVVLJD�VWUDWHJLVND�SODQHULQJHQ��XWLIUnQ�GH�
V\IWHQ�PnOVlWWQLQJDU�I|U�LQVWLWXWLRQHQ�VRP�1RUGLVND�PLQLVWHUUnGHW�DQJLYLW��
6W\UHOVHQ�lU��LQRP�GH�UDPDU�VRP�1RUGLVND�PLQLVWHUUnGHW�DQJLYLW��HWW�
SROLF\VNDSDQGH�RUJDQ�LQRP�LQVWLWXWLRQHQV�IDFNPlVVLJD�NRPSHWHQVRPUnGH�RFK�
VND�EHKDQGOD�IUnJRU�DY�VW|UUH�EHW\GHOVH�U|UDQGH�LQVWLWXWLRQHQV�IDFNPlVVLJD�
PnOVlWWQLQJDU��

6W\UHOVHQ�NDQ�JHV�HWW�VlUVNLOW�DQVYDU�I|U�W�H[��IDFNPlVVLJD�LQVDWVHU��PHGHO�DWW�
I|UGHOD RFK�SURJUDP��'HWWD�DQVYDU�RPIDWWDU�HQ�GLVSRVLWLRQVUlWW�|YHU�NRQNUHWD�
SURJUDPPHGHO��I|U�YLOND�VW\UHOVHQ�NDQ�EHP\QGLJDV�DWW�IDVWVlWWD�UDPDU�I|U�
XWO\VQLQJ��EHKDQGOD�DQV|NQLQJDU�RFK�JH�EHYLOMQLQJDU�

,,� 6DPPDQVlWWQLQJ�P��P�

9LG�XWQlPQLQJ�DY�HQ�VW\UHOVHOHGDPRW�VND�ULVNHQ�I|U�MlY�XQGYLNDV� (Q�
VW\UHOVHOHGDPRW�InU�LQWH�GHOWD�L�EHKDQGOLQJHQ�DY�IUnJRU��RP�VW\UHOVHOHGDPRWHQ�
KDU�HWW�SHUVRQOLJW�LQWUHVVH�L�lUHQGHW�HOOHU�RP�OHGDPRWHQ�NDQ�NRPPD�DWW�LQQHKD�HQ�
GXEEHO�UROO� $OOD�VW\UHOVHOHGDP|WHU�lU�VN\OGLJD�DWW�VMlOYD�XSSPlUNVDPPD�
HYHQWXHOOD�MlYVVLWXDWLRQHU�

6W\UHOVHQ�EHVWnU�DY�IHP�����RUGLQDULH�OHGDP|WHU��YDUDY�HQ�����IUnQ�YDUMH�QRUGLVNW�
ODQG�� 'lUXW|YHU�XWVHV�SHUVRQOLJD�VXSSOHDQWHU�I|U�GH�RUGLQDULH�OHGDP|WHUQD� 'HQ�
SHUVRQOLJD�VXSSOHDQWHQ�GHOWDU�HQGDVW�L�VW\UHOVHP|WHW YLG�I|UIDOO�I|U�GHQ�RUGLQDULH�
OHGDPRWHQ�

6W\UHOVHOHGDP|WHU�RFK�VXSSOHDQWHU�XWVHV�I|U�HQ�WLG�RP�K|JVW�I\UD�nU�nW�JnQJHQ�
RFK�VLWWHU�HQGDVW�WYn�PDQGDWSHULRGHU�L�I|OMG� 9DUW�DQQDW�nU�YlOMV�HWW�MlPQW�DQWDO�
VW\UHOVHOHGDP|WHU�RFK�VXSSOHDQWHU��RFK�YDUW�DQQDW�nU�YlOMV�HWW�RMlPQW�DQWDO��
-lPVWlOOGKHW�PHOODQ�N|QHQ�VND�HIWHUVWUlYDV�YLG�XWVHHQGH�DY�VW\UHOVH�

(Q�UHSUHVHQWDQW�IUnQ YDUGHUD )lU|DUQD��*U|QODQG�RFK�cODQG�lJHU�UlWW�DWW�GHOWD�Sn�
VW\UHOVHP|WHQD�PHG�\WWUDQGH� RFK�I|UVODJVUlWW��PHQ�XWDQ�UlWW�DWW�GHOWD�L�EHVOXW��
RFK��lJHU�UlWW�DWW�In�DYYLNDQGH�PHQLQJ�I|UG�WLOO�SURWRNROOHW� 5HSUHVHQWDWLRQ�IUnQ�
)lU|DUQD��*U|QODQG�RFK�cODQG�VND�DQPlODV Sn�I|UKDQG�L�HQOLJKHW�PHG�GH�UHJOHU��
VRP�JlOOHU�I|U�DQGUD�VW\UHOVHOHGDP|WHU�

1RUGLVND�PLQLVWHUUnGHW�lJHU�UlWW�DWW�GHOWD�L�VW\UHOVHP|WHQD�VRP�REVHUYDW|U�
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(Q�UHSUHVHQWDQW�I|U�SHUVRQDOHQ�lJHU�UlWW�DWW�GHOWD�L�VW\UHOVHQV�DUEHWH�HQOLJW�
GRPLFLOODQGHWV�PHGEHVWlPPDQGHUHJOHU�

6W\UHOVHDUYRGHW�IDVWVWlOOV�L�GHQ�RUGQLQJ�1RUGLVND�PLQLVWHUUnGHW��05�6$0��
EHVWlPPHU� 6W\UHOVHQV�P|WHVNRVWQDGHU�EHODVWDU�LQVWLWXWLRQHQ�

,,,� $UEHWVIRUPHU
6W\UHOVHQ�XWVHU�LQRP�VLJ�RUGI|UDQGH�RFK�YLFH�RUGI|UDQGH� 2UGI|UDQGHVNDSHW�VND�
URWHUD�PHOODQ�OlQGHUQD� (Q�RUGI|UDQGHSHULRG�NDQ�XSSJn�WLOO�K|JVW�WYn�nU�RFK�HQ�
VW\UHOVHOHGDPRW�NDQ�YDUD�RUGI|UDQGH�K|JVW�WYn�SHULRGHU�L�I|OMG� 9DOHW�DY�
RUGI|UDQGH�RFK�YLFH�RUGI|UDQGH�VND�PHGGHODV�1RUGLVND�PLQLVWHUUnGHWV�
VHNUHWDULDW� 6W\UHOVHQ�lU�EHVOXWVI|U�QlU�I\UD�QRUGLVND�OlQGHU�lU�UHSUHVHQWHUDGH�

9DUMH�OHGDPRW�KDU�HQ�U|VW� /HGDPRW�lJHU�UlWW�DWW�OlJJD�QHU�VLQ�U|VW� %HVOXW�IDWWDV�
PHG�HQNHO�PDMRULWHW� 9LG�OLND�U|VWHWDO�KDU�RUGI|UDQGHQ�XWVODJVU|VW�

6W\UHOVHQ�VDPPDQWUlGHU�QlU�RUGI|UDQGHQ�Vn�EHVWlPPHU�HOOHU�QlU�PLQVW�WYn�
VW\UHOVHPHGOHPPDU�HOOHU�LQVWLWXWLRQVOHGDUHQ�EHJlU�GHW�

'HW�VND�I|UDV�SURWRNROO�IUnQ�VW\UHOVHP|WHQD� 3URWRNROOHW�VNLFNV�WLOO�
PLQLVWHUUnGHWV�VHNUHWDULDW�I|U�NlQQHGRP�

6W\UHOVHQ�EHVOXWDU�RP�QlUPDUH�EHVWlPPHOVHU��DUEHWVRUGQLQJ��I|U�XWI|UDQGHW�DY�
VLWW XSSGUDJ�

,9� %HVOXWVIRUPHU
6W\UHOVHQ�NDQ�IDWWD�EHVOXW�L�ROLND�IRUPHU�

D� 9LG�RUGLQDULH�P|WH

E� 9LG�WHOHIRQP|WH

F� *HQRP�VNULIWOLJ�SURFHGXU��LQNO��HOHNWURQLVN�SRVW�

6W\UHOVHQ�NDQ�GHOHJHUD�EHVOXWDQGHUlWWHQ�L�lUHQGHQ�LQRP�UDPHQ�I|U�VLQ�
IDFNPlVVLJD�GLVSRVLWLRQVUlWW��VRP�LQWH�lU�DY�SULQFLSLHOO�HOOHU�DY�VW|UUH�EHW\GHOVH�
WLOO�DUEHWVXWVNRWW��RUGI|UDQGHQ�HOOHU�LQVWLWXWLRQVOHGDUHQ�

����,QVWLWXWLRQVOHGDUHQ

,QVWLWXWLRQVOHGDUHQ�WLOOVlWWV�DY�RFK�lU�DQVYDULJ�LQI|U�*HQHUDOVHNUHWDUHQ��
*HQHUDOVHNUHWDUHQ�WLOOVlWWHU�LQVWLWXWLRQVOHGDUHQ�L�GLDORJ�PHG�LQVWLWXWLRQHQV�
VW\UHOVH�RFK�KnOOHU�bPEHWVPDQQNRPPLWWpQ�I|U�UHJLRQDOSROLWLN��b.�5��
LQIRUPHUDG�RP�SURFHVVHQ��*HQHUDOVHNUHWDUHQ�IDVWVWlOOHU�L�WLOOVlWWQLQJVEHVOXWHW�
DQVWlOOQLQJVYLONRU�RFK�I|UlQGULQJDU�L�GHVVD�HIWHU�DWW�KD�K|UW�RFK�InWW�HWW�\WWUDQGH�
IUnQ�O|QH� RFK�SHUVRQDOXWVNRWWHW��/23��

,QVWLWXWLRQVOHGDUHQ�KDU�GHW�MXULGLVND�RFK�HNRQRPLVND�DQVYDUHW�I|U�LQVWLWXWLRQHQV�
O|SDQGH�YHUNVDPKHW�RFK�UDSSRUWHUDU�GLUHNW�WLOO�*HQHUDOVHNUHWHUDUHQ��
,QVWLWXWLRQVOHGDUHQV�DQVYDU�RPIDWWDU�VnYlO�DUEHWVJLYDUDQVYDU�VRP�DQVYDUHW�I|U�DWW�
VlNUD�DWW�LQVWLWXWLRQHQV�RUJDQLVDWLRQ��HNRQRPL�RFK�SHUVRQDOSROLWLN�lU�I|UHQOLJD�
PHG�ODJVWLIWQLQJHQ�L�GRPLFLOODQGHW�RFK�UHJOHUQD�I|U�GHW�QRUGLVND�VDPDUEHWHW��
,QVWLWXWLRQVOHGDUHQ�VND�lYHQ�V|UMD�I|U�DWW�GRPLFLOODQGHWV�UHJOHU�RP�
PHGEHVWlPPDQGHUlWW�I|U�GH�DQVWlOOGD�lU�XSSI\OOGD��

,QVWLWXWLRQVOHGDUHQ�lU�QRUPDOW�VW\UHOVHQV�I|UHGUDJDQGH�RFK�VHNUHWHUDUH��
,QVWLWXWLRQVOHGDUHQ�KDU�YLGDUH�DQVYDUHW�I|U�EHUHGQLQJ�DY�GH�lUHQGHQ�VRP�
I|UHOlJJV�VW\UHOVHQ�RFK�I|U�YHUNVWlOODQGHW�DY�EHVOXW�VRP�VW\UHOVHQ�WDU�LQRP�VLWW�
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IDFNPlVVLJD�GLVSRVLWLRQVRPUnGH��9LG�EHKRY�NDQ�LQVWLWXWLRQVOHGDUHQ�ELVWnV�DY�
LQVWLWXWLRQHQV�SHUVRQDO�HOOHU�DQGUD�VDNNXQQLJD�YLG�VW\UHOVHQV�P|WHQ��

����7LOOVlWWQLQJ�RFK�XSSVlJQLQJ�DY�SHUVRQDO

,QVWLWXWLRQHQV�|YULJD�SHUVRQDO�DQVWlOOV�RFK�VlJV�XSS�DY�LQVWLWXWLRQVOHGDUHQ��
3HUVRQDOHQ�DQVWlOOV�QRUPDOW�Sn�I\UDnUVNRQWUDNW�PHG�P|MOLJKHW�WLOO�I|UOlQJQLQJ��
'HQ�VDPODGH�NRQWUDNWVSHULRGHQ�NDQ�GRFN�XSSJn�WLOO�K|JVW�nWWD�nU��

*HQHUDOVHNUHWHUDUHQ�NDQ�XQGDQWDJVYLV��Sn�EDVLV�DY�HQ�YlOPRWLYHUDG�DQV|NDQ�IUnQ�
LQVWLWXWLRQVOHGDUHQ��I|UOlQJD�DQVWlOOQLQJHQ�I|U�HQ�PHGDUEHWDUH�YLG�LQVWLWXWLRQHQ�
PHG�XSS�WLOO�VH[�PnQDGHU�XW|YHU�GH�nWWD�nUHQ�RP�GHW�lU�DY�KHOW�DYJ|UDQGH�
EHW\GHOVH�I|U�LQVWLWXWLRQHQV�YHUNVDPKHW��

,QVWLWXWLRQHQ EHGULYHU�K|JJUDGLJ�VSHFLDOLVHUDG�YHUNVDPKHW�PHG�VWDUN�
IRUVNQLQJVDQNQ\WQLQJ��RFK�NDQ lYHQ HIWHU�PHGJLYDQGH�IUnQ�*HQHUDOVHNUHWHUDUHQ��
DQVWlOOD�HQ�SHUVRQ�XW|YHU�GH�RYDQ�DQJLYQD�nWWD�nUHQ��6nGDQW�PHGJLYDQGH�InU�
OlPQDV�RP�V\QQHUOLJD�VNlO�I|UHOLJJHU��$QVWlOOQLQJHQ�NDQ�VRP�OlQJVW�YDUD�L�
\WWHUOLJDUH�I\UD�nU��,�VnGDQD�IDOO�XWEHWDODV�LQWH�VlUVNLOGD�I|UPnQHU�NRSSODGH�WLOO�
XWODQGVERHQGH��VnVRP�XWODQGVWLOOlJJ��XW|YHU�GH�I|UVWD�nWWD�nUHQ��
,QVWLWXWLRQVOHGDUHQ�VDPW�DGPLQLVWUDWLY�VW|GSHUVRQDO�RPIDWWDV�LQWH�DY�GHQQD�
UHJOHULQJ� ,QVWLWXWLRQHQV�DQV|NDQ�RP�PHGJLYDQGH��GlU�VNlOHQ�I|U�GHQ�H[WUD�
NRQWUDNWVI|UOlQJQLQJHQ�QRJJUDQW�UHGRYLVDV��LQOlPQDV�WLOO�VHNUHWDULDWHW��

gYULJD�DQVWlOOQLQJVYLOONRU�UHJOHUDV�JHQRP�´$YWDO�PHOODQ�'DQPDUN��)LQODQG��
,VODQG��1RUJH�RFK�6YHULJH�RP�GHQ�UlWWVOLJD�VWlOOQLQJHQ�I|U�VnVRP�VDPQRUGLVND�
LQVWLWXWLRQHU�RFK�GHUDV�DQVWlOOGD�DY�GHQ���GHFHPEHU�����´�RFK�|YULJD�
EHVWlPPHOVHU�EHVOXWDGH�DY�1RUGLVND�PLQLVWHUUnGHW�

,QVWLWXWLRQHUQDV�DQVWlOOGD�lU�RDYKlQJLJD�DY�GH�QDWLRQHOOD�I|UYDOWQLQJDUQD��

����)LQDQVLHULQJ�RFK�HNRQRPL

,QVWLWXWLRQHQV�YHUNVDPKHW�ILQDQVLHUDV�KHOW�HOOHU�GHOYLV�|YHU�1RUGLVND�
PLQLVWHUUnGHWV�EXGJHW� 1RUGLVND�PLQLVWHUUnGHWV�´�NRQRPLUHJOHPHQW�IRU�
YLUNVRPKHGHU�ILQDQVLHUHW�RYHU�1RUGLVN�0LQLVWHUUnGV�EXGJHW´�RFK�GHW�
LQWHUQRUGLVND�UHYLVLRQVUHJOHPHQWHW�I|U�PHGHO�EHYLOMDGH�DY�GH�QRUGLVND�
SDUODPHQWHQ�WLOO�1RUGLVND�0LQLVWHUUnGHW�P�IO��JlOOHU�I|U�LQVWLWXWLRQHQ� +lUXW|YHU�
NDQ�1RUGLVND�0LQLVWHUUnGHW��05�6$0��XWIlUGD�\WWHUOLJDUH�LQVWUXNWLRQHU�I|U�
LQVWLWXWLRQHUQDV�I|UYDOWQLQJ�RFK�HNRQRPL�

,QVWLWXWLRQHQ�RPIDWWDV�DY�0LQLVWHUUnGHWV�V\VWHP�PHG�NRQWUDNWVVW\UQLQJ�RFK�
nUOLJD�EHYLOMQLQJVEUHY� ,QVWLWXWLRQVOHGDUHQ�VND�nUOLJHQ�|YHUOlPQD�LQVWLWXWLRQHQV�
nUVUHGRYLVQLQJ��VRP�RPIDWWDU�nUVUlNHQVNDSHU�RFK�YHUNVDPKHWVEHUlWWHOVH�
WLOOVDPPDQV�PHG�UHYLVLRQVEHUlWWHOVHQ�WLOO�1RUGLVND�PLQLVWHUUnGHW��
5HYLVLRQVEHUlWWHOVHQ�VND�LQQHKnOOD�I|UVODJ�WLOO�EHVOXW�L�1RUGLVND�PLQLVWHUUnGHW�
KXUXYLGD�nUVUHGRYLVQLQJHQ�NDQ�JRGNlQQDV�

����2IIHQWOLJKHW

,�IUnJD�RP�RIIHQWOLJKHW�DY�LQVWLWXWLRQHQV�KDQGOLQJDU�VNDOO�GRPLFLOODQGHWV�
EHVWlPPHOVHU�WLOOlPSDV�I|U�GHQQD�QRUGLVND�LQVWLWXWLRQ�

����gYULJW

,QVWLWXWLRQHQ�VND�WLOOVYLGDUH�KD�VLWW�VlWH��KHPYLVW��L�6WRFNKROP�
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bQGULQJDU�L�GHVVD�VWDGJDU�VRP�lU�DY�SULQFLSLHOO�EHW\GHOVH��VnVRP�lQGULQJDU�DY�
LQVWLWXWLRQHUQDV�VW\ULQJVIRUPHU�HOOHU�QHGOlJJDQGHW�DY�HQ�LQVWLWXWLRQ��J|UV�DY�
1RUGLVND�PLQLVWHUUnGHW��05�6$0��

1RUGLVND�0LQLVWHUUnGHW��05�1(5��NDQ�EHVOXWD�RP�DQGUD�lQGULQJDU�RFK�WLOOlJJ�L�
GHVVD�VWDGJDU�

1lU�LQVWLWXWLRQHQV�YHUNVDPKHW�XSSK|U�WLOOIDOOHU�LQVWLWXWLRQHQV�HJHQGRP�1RUGLVND�
PLQLVWHUUnGHW�

                                                         


