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���5HPRYH�WKH�ORFNQXW��KDUG�SODVWLF�GLVN��VLOLFRQH�GLVN�DQG�IOH[LEOH�KRVHV
LI�LQVWDOOHG�

���7XUQ�WKH�IOH[LEOH�KRVHV�PDQXDOO\�LQ�WKH�WDS��2Q�WKH�OHIW�LV�ZDUP�ZDWHU�
RQ�WKH�ULJKW�LV�IRU�FROG�ZDWHU��7KHQ�WXUQ�WKH�WKUHDGHG�WXEH
�VKRUW�VLGH�XS��LQ�WKH�WDS�

���1RZ�SODFH�WKH�PHWDO�GLVF�ZLWK�UXEEHU�ERWWRP�RQ�WKH�KROH�LQ�WKH�ZRUNWRS��
7KHQ�SODFH�WKH�WDS�LQ�WKH�GHVLUHG�SRVLWLRQ�

���$VVHPEO\�WKH�VLOLFRQH�GLVN��KDUG�SODVWLF�GLVN�DQG�ORFNQXW��
7KH�VLOLFRQH�GLVN�WRXFKHV�WKH�ERWWRP�RI�\RXU�ZRUNWRS��7LJKWHQ�WKH�ORFNQXW��
&KHFN�DJDLQ�LI�WKH�SRVLWLRQ�RI�WKH�WDS�LV�GHVLUHG�DQG�DGMXVW�LW�LI�QHFHVVDU\�

���$WWDFK�WKH�QXWV�RI�WKH�IOH[LEOH�KRVHV�WR�\RXU�ZDWHU�SLSHV��
:H�DGYLVH�WR�XVH�7HIORQ�WDSH��7LJKWHQ�WKH�QXWV�ILUPO\�ZLWK�D�VSDQQHU�

���$IWHU�LQVWDOOLQJ�WKH�IDXFHW��UHPRYH�WKH�DHUDWRU��RSHQ�WKH�IDXFHW�IRU���PLQXWH�WR
ZDVK�DZD\�GHEULV��&ORVH�WKH�KDQGOH�DQG�UHILW�WKH�DHUDWRU��&KHFN�DJDLQ�IRU�OHDNDJH�

���+DYH�IXQ�ZLWK�\RXU�QHZ�WDS��'R�\RX�KDYH�TXHVWLRQV"
:H�DUH�KDSS\�WR�KHOS�\RX��0DLO�XV�DW�LQIR#ORPD]RR�FRP

���(QWIHUQHQ�6LH�GLH�.RQWHUPXWWHU��GLH�+DUWSODVWLNVFKHLEH��GLH�6LOLNRQVFKHLEH�XQG
GLH�IOH[LEOHQ�6FKO¦XFKH�IDOOV�LQVWDOOLHUW�

���'UHKHQ�6LH�GLH�IOH[LEOHQ�6FKO¦XFKH�PDQXHOO�LP�:DVVHUKDKQ��/LQNV�LVW�ZDUPHV
:DVVHU��UHFKWV�LVW�I¾U�NDOWHV�:DVVHU��'DQQ�GDV�*HZLQGHURKU�GUHKHQ
�NXU]H�6HLWH�QDFK�REHQ��LP�:DVVHUKDKQ�

���/HJHQ�6LH�QXQ�GLH�0HWDOOVFKHLEH�PLW�*XPPLERGHQ�DXI�GDV�/RFK�LQ�GHU
$UEHLWVSODWWH��6WHOOHQ�6LH�GDQQ�GHQ�:DVVHUKDKQ�LQ�GLH�JHZ¾QVFKWH�3RVLWLRQ�

���0RQWLHUHQ�6LH�GLH�6LOLNRQVFKHLEH��GLH�+DUWSODVWLNVFKHLEH�XQG�GLH�.RQWHUPXWWHU�
'LH�6LOLNRQVFKHLEH�EHU¾KUW�GLH�8QWHUVHLWH�ΔKUHU�$UEHLWVSODWWH��=LHKHQ�6LH�GLH
.RQWHUPXWWHU�IHVW���EHUSU¾IHQ�6LH�HUQHXW��RE�GLH�3RVLWLRQ�GHV�:DVVHUKDKQV
JHZ¾QVFKW�ZLUG��XQG�SDVVHQ�6LH�VLH�JHJHEHQHQIDOOV�DQ�

���$VVHPEOH]�OH�GLVTXH�HQ�VLOLFRQH��OH�GLVTXH�HQ�SODVWLTXH�GXU�HW�OH�FRQWUH�«FURX�
/H�GLVTXH�HQ�VLOLFRQH�WRXFKH�OH�EDV�GH�YRWUH�SODQ�GH�WUDYDLO��6HUUH]�OH�FRQWUH�
«FURX��9«ULILH]�¢�QRXYHDX�VL�OD�SRVLWLRQ�GX�URELQHW�HVW�VRXKDLW«H�HW�DMXVWH]�OD�VL
Q«FHVVDLUH�

���)L[H]�OHV�«FURXV�GHV�WX\DX[�IOH[LEOHV�¢�YRV�FRQGXLWHV�G
HDX��1RXV�YRXV
FRQVHLOORQV�G
XWLOLVHU�GX�UXEDQ�7«IORQ��6HUUH]�IHUPHPHQW�OHV�«FURXV�DYHF�XQH�FO«�

���$SUªV�DYRLU�LQVWDOO«�OH�URELQHW��UHWLUH]�O
D«UDWHXU��RXYUH]�OH�URELQHW�SHQGDQW��
PLQXWH�SRXU�«OLPLQHU�OHV�G«EULV��)HUPH]�OD�SRLJQ«H�HW�UHPRQWH]�O
D«UDWHXU�
9«ULILH]�¢�QRXYHDX�OHV�IXLWHV�

���$PXVH]�YRXV�DYHF�YRWUH�QRXYHDX�URELQHW��$YH]�YRXV�GHV�TXHVWLRQV"
1RXV�VRPPHV�KHXUHX[�GH�YRXV�DLGHU���FULYH]�QRXV�¢�LQIR#ORPD]RR�FRP

���%HIHVWLJHQ�6LH�GLH�0XWWHUQ�GHU�IOH[LEOHQ�6FKO¦XFKH�DQ�ΔKUHQ�:DVVHUOHLWXQJHQ�
:LU�HPSIHKOHQ�GLH�9HUZHQGXQJ�YRQ�7HIORQEDQG��=LHKHQ�6LH�GLH�0XWWHUQ�PLW
HLQHP�6FKUDXEHQVFKO¾VVHO�IHVW�DQ�

���(QWIHUQHQ�6LH�QDFK�GHP�(LQEDX�GHV�:DVVHUKDKQV�GHQ�%HO¾IWHU�XQG�¸IIQHQ�6LH
GHQ�:DVVHUKDKQ���0LQXWH�ODQJ��XP�6FKPXW]�ZHJ]XZDVFKHQ��6FKOLH¡HQ�6LH�GHQ
*ULII�XQG�PRQWLHUHQ�6LH�GHQ�%HO¾IWHU�ZLHGHU���EHUSU¾IHQ�6LH�HUQHXW�DXI
8QGLFKWLJNHLWHQ�

���9LHO�6SD¡�PLW�ΔKUHP�QHXHQ�:DVVHUKDKQ��+DVW�GX�)UDJHQ"
:LU�KHOIHQ�ΔKQHQ�JHUQH�ZHLWHU��0DLOHQ�6LH�XQV�XQWHU�LQIR#ORPD]RR�FRP

���5HWLUH]�OH�FRQWUH�«FURX��OH�GLVTXH�HQ�SODVWLTXH�GXU��OH�GLVTXH�HQ�VLOLFRQH�HW�OHV
WX\DX[�IOH[LEOHV�V
LO�HVW�LQVWDOO«�

���7RXUQH]�PDQXHOOHPHQW�OHV�WX\DX[�IOH[LEOHV�GDQV�OH�URELQHW��
6XU�OD�JDXFKH�VH�WURXYH�GH�O
HDX�FKDXGH��VXU�OD�GURLWH�HVW�SRXU�O
HDX�IURLGH��
3XLV�WRXUQH]�OH�WXEH�ILOHW«��F¶W«�FRXUW�YHUV�OH�KDXW��GDQV�OH�URELQHW�

���3ODFH]�PDLQWHQDQW�OH�GLVTXH�P«WDOOLTXH�DYHF�IRQG�HQ�FDRXWFKRXF�VXU�OH�WURX�GX
SODQ�GH�WUDYDLO��3ODFH]�HQVXLWH�OH�URELQHW�GDQV�OD�SRVLWLRQ�VRXKDLW«H�

���9HUZLMGHU�GH�ERUJPRHU��KDUGH�SODVWLF�GLVN��VLOLFRQHQ�VFKLMI�HQ�IOH[LEHOH�VODQJHQ
LQGLHQ�JH±QVWDOOHHUG�

���'UDDL�GH�IOH[LEHOH�VODQJHQ�KDQGPDWLJ�LQ�GH�NUDDQ��/LQNV�LV�ZDUP�ZDWHU��
UHFKWV�LV�YRRU�NRXG�ZDWHU��'UDDL�YHUYROJHQV�KHW�EXLVMH�PHW�VFKURHIGUDDG�
�NRUWH�]LMGH�ERYHQ��LQ�GH�NUDDQ�

���3ODDWV�GH�PHWDOHQ�VFKLMI�PHW�UXEEHUHQ�RQGHUNDQW�QX�RS�KHW�JDW�LQ�KHW
ZHUNEODG��3ODDWV�KLHU�YHUYROJHQV�GH�NUDDQ�LQ�JHZHQVWH�SRVLWLH�RS��

���3ODDWV�GH�VLOLFRQHQ�GLVN��KDUG�SODVWLF�GLVN�HQ�ERUJPRHU��'H�VLOLFRQHQ�GLVN�NRPW
WHJHQ�GH�RQGHUNDQW�YDQ�XZ�ZHUNEODG�DDQ��'UDDL�GH�ERUJPRHU�VWHYLJ�DDQ��%HNLMN
QRJPDDOV�RI�GH�SRVLWLH�YDQ�GH�NUDDQ�JHZHQVW�LV�HQ�VWHO�GH]H�HYHQWXHHO�ELM�

���%HYHVWLJ�GH�PRHUHQ�YDQ�GH�IOH[LEHOH�VODQJHQ�DDQ�XZ�ZDWHUOHLGLQJ��:LM
DGYLVHUHQ�RP�7HIORQ�WDSH�WH�JHEUXLNHQ��'UDDL�GH�PRHUHQ�VWHYLJ�DDQ�PHW�HHQ
VWHHNVOHXWHO�

���9HUZLMGHU�QD�KHW�LQVWDOOHUHQ�YDQ�GH�NUDDQ�GH�EHOXFKWHU��GUDDL�GH�NUDDQ���PLQXXW
RSHQ�RP�YXLO�ZHJ�WH�VSRHOHQ��6OXLW�GH�KHQGHO�HQ�PRQWHHU�GH�EHOXFKWHU�ZHHU�
&RQWUROHHU�QRJPDDOV�RS�OHNNDJH�

���9HHO�SOH]LHU�PHW�XZ�QLHXZH�NUDDQ��+HHIW�X�YUDJHQ"
0DLO�RQV�RS�LQIR#ORPD]RR�FRP
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)RU�WKH�LQVWDOODWLRQ�RI�VW\OHV�/Δ%5$��38/6$5�DQG�0$5<��
QR�PHWDO�GLVF�LV�UHTXLUHG�IRU�WKH�LQVWDOODWLRQ�

)¾U�GLH�ΔQVWDOODWLRQ�GHU�6WLOH�/Δ%5$��38/6$5�XQG�0$5<�
LVW�NHLQH�0HWDOOVFKHLEH�I¾U�GLH�ΔQVWDOODWLRQ�HUIRUGHUOLFK�

3RXU�O
LQVWDOODWLRQ�GHV�VW\OHV�/Δ%5$��38/6$5�HW�0$5<��
DXFXQ�GLVTXH�P«WDOOLTXH�Q
HVW�UHTXLV�SRXU�O
LQVWDOODWLRQ�

9RRU�GH�LQVWDOODWLH�YDQ�VW\OHV�/Δ%5$��38/6$5�HQ�0$5<�
LV�YRRU�GH�LQVWDOODWLH�JHHQ�PHWDOHQ�VFKLMI�YHUHLVW�


