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DUYHVWXVSULQWVLLEL�NRKDVHOW��
/�KLDMDOLVWH�ILQDQWVLQYHVWHHULQJXWH�NDMDVWDPLQH�
/�KLDMDOLVWH� ILQDQWVLQYHVWHHULQJXWHQD� DUYHVWDWXG� YllUWSDEHULG�� DNWVLDG� MD� RVDG� NDMDVWDWDNVH�
ELODQVLV� OlKWXYDOW� VHOOHVW�� PLV� RQ� PDGDODP�� NDV� VRHWXVPDNVXPXV� Y}L� QHWR�
UHDOLVHHULPLVPDNVXPXV��(UDQGLNV�RQ� ,26&2� OLLNPHVULLJL� E|UVLO� QRWHHULWXG�YllUWSDEHULG��PLV�
KLQQDWDNVH�ELODQVLSlHYD�QRWHHULQJXVW�OlKWXYDOW��
1}XHWH�KLQGDPLQH�
2VWMDWHOW�ODHNXPDWD�DUYHLG�RQ�KLQQDWXG�ELODQVLV�OlKWXYDOW�W}HQlROLVHOW�ODHNXYDWHVW�VXPPDGHVW��
1}XHWH�KLQGDPLVHO�RQ�YDDGHOGXG� LJD�Q}XHW� HUDOGL��1}XGHG��PLOOH�NRKWD�RQ� WHDGD�� HW� QDG�RQ�
ORRWXVHWXG��RQ�ELODQVLVW�YlOMD�NDQWXG��
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7RRUDLQH� MD� PDWHUMDO�� RVWHWXG� NDXS� P��JLNV� QLQJ� YDVWXWDYDO� KRLXO� ROHYDG� YDUDG� Y}HWDNVH�
DUYHOH�VRHWXVPDNVXPXVHV��PLV�NRRVQHE�RVWXKLQQDVW��PXXGHVW�PLWWHWDJDVWDYDWHVW�PDNVXGHVW�MD�
VRHWDPLVHJD� VHRWXV� YHR� QLQJ� WHLVWHVW� RWVHVWHVW� YlOMDPLQHNXWHVW�� PLOOHVW� RQ� PDKD� DUYDWXG�
KLQQDDODQGLG�MD�GRWDWVLRRQLG��
9DOPLVWRRGDQJ�MD�O}SHWDPDWD�WRRGDQJ�Y}HWDNVH�DUYHOH�WRRWPLVRPDKLQQDV��PLOOHV�SHDOH�RWVHVWH�
WRRWPLVNXOXGH� VLVDOGXYDG� YHHO� NRQNUHHWVH� WRRGDQJX� YDOPLVWDPLVHJD� VHRWXG� NDXGVHG� NXOXG��
PLOOHWD�YDUXG�HL�ROHNV�SUDHJXVHV�ROXNRUUDV�MD�NRJXVHV��
9DUXG� �Y�D�� O}SHWDPDWD� HKLWXVW||G��RQ�ELODQVLV�NDMDVWDWXG� OlKWXGHV� VHOOHVW��PLV�RQ�PDGDODP��
NDV� VRHWXVPDNVXPXV� Y}L� QHWR� UHDOLVHHULPLVPDNVXPXV� QLQJ� QHQGH� NXOXNVNDQGPLVHO�
NDVXWDWDNVH�NDDOXWXG�NHVNPLVH�KLQQD�PHHWRGLW��
�
0DWHULDDOQH�S}KLYDUD�
3}KLYDUDQD� NDMDVWDWDNVH� ELODQVLV� YDUDG� PDNVXPXVHJD� �OH� ������� �YLLVWHLVW� WXKDW�� NURRQL��
0DWHULDDOVHG�S}KLYDUDG� Y}HWDNVH� DUYHOH� VRHWXVPDNVXPXVHV��PLV�NRRVQHE�YDUD�PDNVXPXVHVW�
MD NDVXWXVHOHY}WPLVW� Y}LPDOGDYDWHVW� YlOMDPLQHNXWHVW�� 2PD� WDUEHNV� YDOPLVWDWXG� S}KLYDUD�
Y}HWDNVH�DUYHOH�VRHWXVPDNVXPXVHV��PLV�NRRVQHE�WHJHOLNHVW�YDOPLVWDPLVYlOMDPLQHNXWHVW��
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5DKDYRRG�
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7HKLQJXG�YlOLVYDOXXWDV�
7HKLQJXG� YlOLVYDOXXWDV� NDMDVWDWDNVH� WHKLQJXSlHYD� YDOXXWDNXUVL� DOXVHO�� $UXDQGHV� RQ�
YDOXXWDS}KLVHG�PRQHWDDUVHG� NLUMHG� �PEHU� KLQQDWXG� ELODQVL� NXXSlHYDO� NHKWLQXG� (HVWL� 3DQJD�
YDOXXWDNXUVL�MlUJL��hPEHUKLQGOXVWHVW�WHNNLQXG�WXOXG�MD�NXOXG�RQ�NDMDVWDWXG�NDVXPLDUXDQGHV��
.DVXWXV��MD�NDSLWDOLUHQW�
.DVXWXVUHQGLQD� NDMDVWDWDNVH� UHQWL�� PLGD� UHQWQLN� VDDE� OLVDQGXYDLG� YlOMDPDNVHLG� WHJHPDWD�
O}SHWDGD�QLQJ�PLOOH�SXKXO� UHQGLWXG�YDUDREMHNWL�RPDQGL}LJXV�HL� OlKH�UHQGLSHULRRGL�NHVWHO�HJD�
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OlKHE� �OH� UHQWQLNXOH�� DUYHVWDWDNVH� DPRUWLVDWVLRRQL� WDYDNRUUDV�� .XL� UHQGLWXG� REMHNW� NXXOXE�
WDJDVWDPLVHOH��RQ�REMHNWL�PDNVLPDDOQH�DPRUWLVDWVLRRQLSHULRRG�UHQGLVXKWH�NHKWLYXVH�SHULRRG��
7XOX�
0��JLWXOX�NDMDVWDWDNVH� WHNNHS}KLVHOW� UHDOLVHHULPLVH�SULQWVLLEL�DOXVHO��.DXED�P��JL�SXKXO�RQ�
P��JLWXOX� WHNNLPLVH� PRPHQGLNV� NDXED� RPDQGL}LJXVH� �OHPLQHN� RVWMDOH�� ,QWUHVVLWXOX�
NDMDVWDWDNVH� WHNNHS}KLVHOW� MD� GLYLGHQGLWXOX� NDMDVWDWDNVH� VLLV�� NXL� WHNLE� Q}XGH}LJXV�
GLYLGHQGLGHOH��
3XKNXVHWDVXGH�UHVHUY�
3XKNXVHWDVX� NXOX� RQ� NDMDVWDWXG� NRKXVWXVH� WHNNLPLVH� SHULRRGLO�� 3XKNXVHWDVXGH� UHVHUYL�
NRUULJHHULWDNVH��NV�NRUG�DDVWDV�±�DUXDQGHDDVWD�O}SXO��9lOMDWHHQLWXG�SXKNXVHWDVX�NDMDVWDWDNVH�
NDVXPLDUXDQGHV�NXOXQD�QLQJ�ELODQVLV�RQ�Y}HWXG�DUYHOH�O�KLDMDOLVH�NRKXVWXVHQD�W||Y}WMDWH�HHV��
�
5HVHUYL�PRRGXVWDPLQH�
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2h� 3UR� )LGH� MXKDWXV� RQ� NRRVWDQXG� ������ PDMDQGXVDDVWD� DUXDQGH�� PLV� RQ�
NLQQLWDWXG� ���� MDDXDULO� �����D�� DLQXRVDQLNX� RWVXVHJD� QLQJ� PLOOHOH� RQ� DOOD�
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