
  

0HGOHPVEODG�QU���������nUJDQJ������ 

2YHQVWnHQGH�ELOOHGH�YLVHU�HMHQGRPPHQ��VWHUJnUG�-��VWHUJDGH������UXP��%LOOH�
GHW�HU�XGI¡UW�DI�HQ�JnUGPDOHU�L�������'HVY UUH�NDQ�LQLWLDOHUQH�LNNH�LGHQWLILFH�
UHV��'D�YL�HIWHUO\VHU�EnGH�JnUGPDOHUH�RJ�JnUGP¡OOHU�HU�ELOOHGHW�UHSU VHQWDWLYW�
IRU�EHJJH�HPQHU��%LOOHGHW�HU�XGOnQW�DI�.ULVWD�2YHUJDDUG���UXP�� 



  7MHOHHJQHQV�/RNDOKLVWRULVNH�)RUHQLQJ� 
 

1DYQ��DGU���WOI���PDLO�   )XQNWLRQ����� 
 

.DUVWHQ�6¡UHQVHQ       )RUPDQG    
9HVWHUJDGH�����UXP�-������7MHOH 
������������������� 
NDUVWHQ#RUXPQHW�GN 
 
.DUHQ�9HVWHUE\       1 VWIRUPDQG 
0HOJnUGVYHM�����5¡GGLQJ�-������7MHOH 
������������������� 
YHVWHUE\#JRGPDLO�GN 
 
3HU�9HVWHU        .DVVHUHU    
/ UNHYHM������UXP�–������7MHOH 
�������� 
NDSHU#OLF-PDLO�GN 
 
-¡UJHQ�'DODJHU       5HGDNW¡U�–�7MHOH�Sn�7Y UV   
9UnYHM�����3HGHUVWUXS�-������7MHOH�� 
�������� 
QHGHUVNRY#GDODJHU�FRP 
 
.QXG�(ULN�+DQVHQ      6HNUHW U 
*U¡QK¡MYHM����.YRUQLQJ�–������7MHOH 
�������� 
NH�KDQVHQ#OLYH�GN 
 
-DQ�'DOVJDDUG�-RKDQQHVHQ     0HGOHP    
1RUXSYHM����9DPPHQ�–������7MHOH 
ϴϳϯϯϮϴϯϬ� 
MDQ�GDOVJDDUG�MRKDQQHVHQ#JPDLO�FRP 
 
0DULDQQH�/\E N-:LWW      0HGOHP 
6¡QGHUPDUNVYHM������UXP�–������7MHOH 
�������� 
PDULDQQHZLWW#KRWPDLO�FRP� 



  

cUHWV�*HQHUDOIRUVDPOLQJ�IRU�7MHOHHJQHQV�/R�
NDOKLVWRULVNH�IRUHQLQJ��7)/��EOHY�DIKROGW�L�)RXOXP�
RJ�)RUP\UH�.XOWXUKXV�GHQ����IHEUXDU������'HU�YDU�
WDOH�RP�GHQ���QGH�*HQHUDOIRUVDPOLQJ�L�IRUHQLQJHQV�
KLVWRULH� 
6RP�GLULJHQW�YDOJWHV�6YHQG�+DDNRQ�-HQVHQ�RJ�.QXG�
(ULN�+DQVHQ�EOHY�YDOJW�VRP�UHIHUHQW� 
%HUHWQLQJ�RP�7)/V�DNWLYLWHWHU�L������EOHY�DIODJW�DI�
.DUVWHQ�6¡UHQVHQ� 
���PDUWV�IRUHGUDJ�DI�(ULN�%RWWNH�RP�´%¡UQHKMHPPHW-
)¡GVHOVDQVWDOWHQ´�Sn�9RUQLQJYHM�L�+DPPHUVK¡M� 
���DSULO�KROGW�7)/����nUV�MXELO XPV�UHFHSWLRQ�Sn�
7MHOH�DUNLYHW� 
���MXQL�6RPPHUXGIOXJW�WLO�7MHOH�RJ�%LJXP�0¡OOH��
KYRU�%LUWKH�+DUULW]�RJ�.DUVWHQ�6¡UHQVHQ�IRUWDOWH�RP�
7MHOH�0¡OOH�RJ�0RJHQV�0XQN�RP�%LJXP� 
��QRYHPEHU�IRUWDOWH�3HU�+HUKROGW��L�7MHOHKDOOHQ��RP�
6WRUODGQH�9HVWJU¡QODQG� 
$OOH�DUUDQJHPHQWHU�YDU�YHOEHV¡JWH� 
/HQH�+RYH�VWRG�IRU�EHUHWQLQJ�RP�%RJVHOVNDEHWV�DNWL�
YLWHWHU�L������ 
7MHOH�Sn�/DQJV�HU�XGNRPPHW�L�����XGJDYH 
%RJUHGDNWLRQHQ�KDU�PRGWDJHW�HQ�GRQDWLRQ�Sn�NU��
�������IUD�$QGHOVNDVVHQ�L�9LERUJ� 
,�ERJUHGDNWLRQHQ�VDYQHU�PDQ�PHJHW�1HWWH�+XQVEDOOH��
IRU�KHQGHV�G\JWLJH�UHGDNW¡UDUEHMGH�RJ�JRGH�PHQQH�
VNHOLJH�HJHQVNDEHU��7LO�DW�HUVWDWWH�1HWWH�L�%RJUHGDNWL�
RQHQ�HU�YDOJW�0DULDQQH�/\E N-�:LWW� 
3HU�9HVWHU�IUHPODJGH�UHJQVNDE�IRU������IRU�7)/�RJ�
%RJVHOVNDEHW��5HJQVNDEHW�IRU�7)/�XGYLVWH�HW�RYHU�
VNXG�Sn�NU��������RJ�IRU�%RJVHOVNDEHW�HW�XQGHUVNXG�
Sn�NU����������'HWWH�XQGHUVNXG�HU�QDWXUOLJW��GD�7MHOH�
Sn�/DQJV�XGNRPPHU�KYHUW�DQGHW�nU��VnOHGHV�DW�RP�
NRVWQLQJHUQH�OLJJHU�L�XGJLYHOVHVnUHW��RJ�LQGW JWHUQH�
NRPPHU�Vn�nUHW�HIWHU��6n�LQGW JWHUQH�IRU�7MHOH�Sn�
/DQJV������NRPPHU�I¡UVW�L�������%HJJH�UHJQVNDEHU�
EOHY�JRGNHQGW� 
8QGHU�SXQNWHW�$UEHMGVSODQ�IRU������IUHPODJGH�.DU�
VWHQ�HQ�RYHUVLJW�RYHU�GH�IRUYHQWHGH�DUUDQJHPHQWHU�L�
����� 
8QGHU�SXQNWHW�LQGNRPQH�IRUVODJ�EOHY�EHVW\UHOVHQV�
IRUVODJ�WLO� QGULQJHU�DI�YHGW JWHUQH�IUHPODJW�DI�.QXG�
(ULN�+DQVHQ��(QHVWH�EHP UNQLQJ�WLO�IRUVODJHW�YDU�HW�
¡QVNH�RP�HQ� QGUHW�U NNHI¡OJH�DI�VRJQHQH��0HG�
GHQQH� QGULQJ�EOHY�IRUVODJHW�YHGWDJHW� 
%XGJHW������EOHY�IUHPODJW�DI�3HU�9HVWHU��.RQWLQJHQ�
WHW�HU�X QGUHW��.U������IRU�HQNHOWPHGOHP�RJ�NU�����
IRU�KXVVWDQG�� 
8QGHU�SXQNW�����9DOJ�DI�%HVW\UHOVH��VXSSOHDQWHU�RJ�

5HYLVRUHU��KDYGH�5XWK�0HOOHU�6¡UHQVHQ�RJ�-\WWH�
%M¡UQ�PHGGHOW�DW�GH�LNNH�¡QVNHGH�DW�IRUWV WWH�L�EH�
VW\UHOVHQ�RJ�%¡UJH�.URQERUJ�LNNH�¡QVNHGH�DW�IRUW�
V WWH�VRP�UHYLVRU��VDPW�DW�.DUVWHQ�6¡UHQVHQ�RJ�-¡U�
JHQ�'DODJHU�YDU�Sn�YDOJ� 
%HVW\UHOVHVVXSSOHDQW�-DQ�'DOVJDDUG�-RKDQQVHQ�LQG�
WUnGWH�L�EHVW\UHOVHQ�L�VWHGHW�IRU�1HWWH�+XQVEDOOH��
.DUVWHQ�6¡UHQVHQ�-¡UJHQ�'DODJHU�PRGWRJ�JHQYDOJ��
6RP�Q\H�EHVW\UHOVHVPHGOHPPHU�LQGYDOJWHV�.DUHQ�
9HVWHUE\�RJ�0DULDQQH�/\E N-:LWW��6n�GHQ�Q\H�EH�
VW\UHOVH�IRU�7/)�EHVWnU�QX�DI��.DUVWHQ�6¡UHQVHQ��
-¡UJHQ�'DODJHU��3HU�9HVWHU��.QXG�(ULN�+DQVHQ��-DQ�
'DOVJDDUG�-RKDQQVHQ��.DUHQ�9HVWHUE\�RJ�0DULDQQH�
/\E N-:LWW� 

6RP�EHVW\UHOVHV�VXSSOHDQWHU�Q\YDOJWHV�+DQQH�
+ROP�RJ�/LQGD�*��.UDQ]� 
6RP�UHYLVRU�PRGWRJ�6YHQG�+DDNRQ�-HQVHQ�JHQ�
YDOJ��6RP�Q\�UHYLVRU�YDOJWHV�QXY UHQGH�UHYLVRU�
VXSSOHDQW�.QXG��VWHUJDDUG��6RP�UHYLVRU�VXSSOHDQW�
Q\YDOJWHV�6ROYHLJ�1LHOVHQ� 
(IWHU�NDIIHQ�RJ�IDVWHODYQVEROOHU�XQGHUKROGW�)OHP�
PLQJ�%U¡VWH�)RXOXP�PHG�IRUW OOLQJHU�IUD�VLQ�EDUQ�
GRP�RJ�RSY NVW�L�)RXOXP�RJ�)RUP\UH��'HW�IRUHJLN�
VRP�HQ�YLUWXHO�E\YDQGULQJ��KYRU�)OHPPLQJ�IRUWDOWH�
RP�KYHU�JnUG�RJ�KXV�L�)RXOXP�RJ�)RUP\UH��VDPW�
EHERHUQH�GHU��'HUWLO�VPn�DQHNGRWHU�IUHPODJW�PHG�
YLG�RJ�OXQH��(Q�XQGHUKROGHQGH�DIVOXWQLQJ�Sn�HQ�JRG�
JHQHUDOIRUVDPOLQJ� 
———————————————————— 

)RUnUVWXU�WLO�+DPPHUVK¡M�7HJOY UN 

,�IRUELQGHOVH�PHG�DW�.UHVWHQ�(MOVNRY�+DQVHQ��WHN�
QLVN�GLUHNW¡U�IRU�+DPPHUVK¡M�7HJOY UN��VNUHY�RP�
Y UNHWV�KLVWRULH�L�´7MHOH�Sn�ODQJV´��������EOHY�GHW�
DIWDOW��DW�/RNDOKLVWRULVN�)RUHQLQJ�VNXOOH�NRPPH�Sn�
EHV¡J��&D�����WRJ�PRG�WLOEXGGHW�RJ�EOHY����PDM�

6LGHQ�6LGVW 

%\JQLQJHQ�HU�RSI¡UW�VRP�ILUH�RYHUGL�
PHQVLRQHUHGH�PXUVWHQ�PHG�IRUVNHOOLJ�
IDFDGHWHJO�� 



  JRGW�PRGWDJHW�L�GHQ�VPXNNH�Q\H�RJ�PHJHW�EHP U�
NHOVHVY UGLJH�DGPLQLVWUDWLRQVE\JQLQJ�IUD�������
.UHVWHQ�(MOVNRY�IRUWDOWH�LQGOHGQLQJVYLV�L�GHW�PRGHU�
QH�VKRZURRP�RP�VWHGHW�KLVWRULH��)RUXGV WQLQJHQ�
IRU�Y UNHW�HU�GHQ�ULJH�IRUHNRPVW�DI�U¡GOHU��VRP�HU�
WLO�VWHGH�L�GHQ�DOOHUEHGVWH�NYDOLWHW�L�1¡UUHnGDOHQ��
/HUHW�HU�HQ�VPHOWHYDQGVDIOHMULQJ�IUD�LVWLGHQ��VRP�
EOHY�GDQQHW�IRU���-�������nU�VLGHQ��6HQHUH��IRU�FD��
�����nU�VLGHQ��EOHY�HQ�GHO�DI�DIOHMULQJHQ�YDVNHW�XG�L�
KDYHW�RJ�VN\OOHGH�YLD�5DQGHUV�)MRUG�RJ�*XGHQnGD�
OHQ�LQG�L�1¡UUHnGDOHQ���,������VWDUWHU�+DPPHUVK¡M�
7HJOY UN�VLQ�SURGXNWLRQ��RJ�RYHUWDJHU�L������cUXS�
7HJOY UN��VRP�KDYGH�HNVLVWHUHW�KHOW�WLOEDJH�IUD�EH�
J\QGHOVHQ�DI�����-WDOOHW��,�GDJ�HU�+DPPHUVK¡M�
7HJOY UN�HQ�GHO�DI�GHQ�IDPLOLHHMHGH�NRQFHUQ�5DQ�
GHUV�7HJO�$�6�RJ�HMHW�DI�IDPLOLHQ�3LSHU�L�IMHUGH�JH�
QHUDWLRQ��3n�GH���PXUVWHQVY UNHU�RJ���WDJVWHQVY U�
NHU�YDU�RPV WQLQJHQ�L����������PLR��RJ�GHU�HQ�
SURGXNWLRQVNDSDFLWHW�Sn�����PLR�PXUVWHQ�RJ����
PLR�WDJVWHQ��RJ�HU�L�GDJ�VW¡UVWH�XGE\GHU�DI�WHJO�L�
1RUGHQ�������YDU�SJD��ILQDQVNULVHQ�HW�ODYSXQNW�L�
IRUEUXJHW�DI�PXUVWHQ��)RU�DW�YHQGH�XGYLNOLQJHQ�XG�

YLNOHV�HQ�KHOW�Q\�ODQJ�PXUVWHQ��VWN��SULV���-���NU����
VRP�EOLYHU�PHJHW�SRVLWLYW�PRGWDJHW�RJ�QX�HNVSRUWH�
UHV�WLO����ODQGH�����FRQWDLQHUH�HU�VHQGW�KHOW�WLO�$X�
VWUDOLHQ��'HU�LQGYLQGHV�L�'DQPDUN���������WRQV�OHU�
IRUXGHQ�FD���������WRQ�VRP�LPSRUWHUHV��/HUHW��VRP�
JLYHU�JUn�PXUVWHQ��NRPPHU�IUD�7\VNODQG��KYRU�QD�
WXUOLJW�VNLIIHU�L�OHUHW��JLYHU�GHQ�JUn�IDUYH�� 

(IWHU�GHQ�VS QGHQGH�JHQQHPJDQJ�DI�Y UNHWV�KLVWR�
ULH�EOHY�GH�PDQJH�GHOWDJHUH�GHOW�L�KROG��IRUV\QHW�
PHG�JXOH�YHVWH�RJ�KRYHGWHOHIRQHU��9L�YDU�QX�NODU�WLO�
DW�VH�SURFHVVHQ�IUD�OHU�WLO�I UGLJ�PXUVWHQ��9L�Vn��
KYRUGDQ�OHUHW�EOHY� OWHW�RJ�NQXVW�WLO�HQ�SDUWLNHOVW¡U�
UHOVH�PD[�����PP��VXPSRPUnGHW��VRP�VLNUHU�HW�KR�

PRJHQW�UnPDWHULDOH��SUHVQLQJHQ�WLO�VWHQ��P UNHGH�YDU�
PHQ�L�W¡UUHNDPPHUHW�RJ�LNNH�PLQGVW�KHGHQ�IUD�EU QGLQ�
JHQ��5XQGYLVQLQJHQ�VOXWWHGH�KRV�&DUOVEHUJ�%M ONHU��
VRP�SURGXFHU�RYHUOLJJHUH�L�DOOH�VW¡UUHOVHU�RJ�IDFRQHU��
'HQ�ILQH�DIWHQ�EOHY�DIVOXWWHW�PHG�HW�PHJHW�IRUQHPW�WUDN�
WHPHQW�RJ�HQ�VWRU�WDN�WLO�.UHVWHQ�(MOVNRY�IRU�J VWIULKHG�

.RPPHQGH�DUUDQJHPHQWHU 

6HQVRPPHUXGIOXJW�WLO� 
.YRUQLQJ�0¡OOH� 

 
7LUVGDJ�GHQ����DXJXVW� 

9L�P¡GHV�NO��������YHG�.YRUQLQJ�0¡OOHYHM���� 
 
7MHOH�.RPPXQH�DIYDQGHV�DI�WR�n-V\VWHPHU��7MHOH���
9RUQLQJ�c�RJ�1¡UUH�c��9HG�VLGVW�Q YQWH�n-�V\VWHP�
KDU�GHU�WLGOLJHUH�Y UHW����PXOLJYLV����YDQGP¡OOHU��Sn�
GHW�VWU¡J�DI�1¡UUH�c�VRP�O¡EHU�JHQQHP�GHQ�JDPOH�
7MHOH�.RPPXQH��'HQQH�DIWHQ�VNDO�YL�EHVN IWLJH�RV�
PHG�.YRUQLQJ�0¡OOH��)RUXGV WQLQJHUQH�IRU�P¡OOH�
GULIW��HU�HQ�U NNH�´XW WKHGHU´�L�EDNNHUQH�QRUG�IRU�
P¡OOHQ��VRP�WLOVDPPHQ�GDQQHU�HW�PLQGUH�YDQGO¡E�
�.YRUQLQJ�0¡OOHE N��GHU�HQGHU�L�GHQ�RSG PPHGH�
P¡OOHGDP��9DQGWLOI¡UVOHQ�HU�EHVNHGHQ��0¡OOHUHQ�
PnWWH�VDPOH�YDQG�KHOH�QDWWHQ�IRU�DW�NXQQH�PDOH�HQ�
W¡QGH�NRUQ�GDJOLJW��0¡OOHQV�QXY UHQGH�HMHU��9LOO\�
6¡UHQVHQ��YLO�IRUW OOH�RP�P¡OOHQ�RJ�GHQV�PHQQHVNHU�
JHQQHP�JRGW�����nU��(IWHUI¡OJHQGH�YLO�ELRORJ��0HWWH�
+HVVHOKROW�+HQQH�+DQVHQ��IRUW OOH�RP�GHQ�QDWXU�
VRP�RPUnGHW�HU�Vn�ULJ�Sn� 
9L�VOXWWHU�DIWHQHQ�PHG�VQDN��K\JJH�RJ�OLGW�WLO�
´JXPPHUQH�RJ�JDQHQ´���� 

(QWUH�LQNO��WUDNWHPHQW�VDPW�¡O�RJ�YDQG�����NU���������
$OOH�HU�KMHUWHOLJ�YHONRPQH�� 

��������������6WLILQGHUQH�RJ�/RNDOKLVWRULVN�)RUHQLQJ� 

)RUWLGHQ�P¡GHU�QXWLGHQ��0HG�GH�JDPOH�E\JQLQ�
JHU�IUD�cUXS�7HJOY UN�L�EDJJUXQGHQ�NLJJHU�GHO�
WDJHUQH�Sn�VSHFLHOW�IUHPVWLOOHGH�EXHU�WLO�/HJR 



  .RQJ�*¡WULNV�%RUJ� 
)RUHGUDJ�YHG�0XVHXPVLQVSHNW¡U����������7KXUL�

7KRPVHQ� 

7MHOHFHQWHUHW��7MHOHYHM�����UXP�������7MHOH�–�GHQ�
���QRY��������NO���������� 

1HGH�L�)RXOXP�HQJH��OLJH�V\G�IRU�´6¡QGHUXSJDDUG´��
KDU�GHU�OLJJHW�HW�ERUJDQO J��'HU�HU�IXQGHW�UHVWHU�DI�
S OH�WLO�HQ�ODQGJDQJVEUR�YHG�GHW�JDPOH�n-O¡E��VDPW�
UHVWHU�DI�HW�SDOLVDGHY UN��/RNDOLWHWHQ�VRP�EHILQGHU�
VLJ�PHOOHP�GHW�JDPOH�RJ�GHW�Q\H�n-O¡E�NDQ�W\GHOLJ�
VHV�Sn�OXIWIRWRV��RJ�HU�PDQ�EHNHQGW�PHG�VWHGHW�NDQ�
PDQ�ILQGH�GHW�L�ODQGVNDEHW��.RQJ�*¡WULN��HOOHU�*RW�
IUHG���*RGIUHG��VRP�OHYHGH�IUD�HW�VWHG�L�����WDOOHW�RJ�
LQGWLO�nU������VNXOOH�HIWHU�JDPOH�VDJQ�RJ�IRUW OOLQJHU�
Y UH�RSKDYVPDQG�WLO�GHWWH�ERUJDQO J��'HUWLO�VNXOOH�
KDQ�Y UH�IDU�WLO�+ROJHU�'DQVNH�� 

�������6H�QX�JnU�GHU�
YLQJHVXV�L�WLQJH�
QH�� 

0RQ�LNNH�HQ�
P¡UN�QRYHPEHU�
DIWHQ�PHG�HW�HP�
QH�DI�GHQQH�NDOL�
EHU��RJ�GHUWLO�HQ�
IRUW OOHU�DI�Y U�
GLJ�NODVVH��NDQ�
ELEULQJH�RV�HQ�
VWHPQLQJ�IUD�KH�
GHQROG��9L�SU¡YHU�
DW�VNXEEH�WLO�
VWHPQLQJHQ�PHG�
PM¡G�RJ�IODG�
EU¡G� 

9L�JO GHU�RV�WLO�HQ�VS QGHQGH�DIWHQ��KYRU�DOOH�HU�
YHONRPQH� 

(QWUp�PHGOHPPHU����NU��–LNNH�PHGOHPPHU����NU���� 

GH�LQGORJHUHW�HW�SDU�GDJH�KRV�NXQGHQ�PHQV�DUEHMGHW�
VWRG�Sn��+HU�Sn�HJQHQ�YDU�GH�NHQGWHVWH�JnUGPDOHUH�
QRN�EU¡GUHQH�0DGV�&KULVWLDQ�RJ�0DUWLQXV�6¡UHQVHQ��,�
�����YDU�0��&��6¡UHQVHQ�Sn�RSKROG�YHG�$PDOLH�RJ�
6YHQG�.QXGVHQ��2YHU�9LVNXPYHM�����+HU�PDOHGH�KDQ�
HW�SDU�ELOOHGHU�DI�HMHQGRPPHQ�IUD�IRUVNHOOLJ�UHWQLQJ���
7MHOHHJQHQV�/RNDOKLVWRULVNH�)RUHQLQJ�KDU�NHQGVNDE�
WLO�HQ�GHO�ELOOHGHU�VRP�ILQGHV�UXQGW�RPNULQJ��RJ�GHU�
ILQGHV�KHOW�VLNNHU�PDQJH�VRP�YL�LNNH�KDU�NHQGVNDE�WLO�������������������������
9L�NXQQH�JRGW�W QNH�RV��DW�In�HQ�NRSL�DI�GLVVH�ELOOHGHU�
RJ�In�GHP�RSUHWWHW�L�HW�UHJLVWHU��� 

2SIRUGULQJHQ�VNDO�GHUIRU�O\GH��.RQWDNW�RV�HQGHOLJ�
VnIUHPW�L�OLJJHU�LQGH�PHG�HW�ELOOHGH�XGI¡UW�DI�GDWLGHQV�
JnUGPDOHUH�����������������������     
 �������������������������������������.DUVWHQ�6¡UHQVHQ 

(IWHUO\VQLQJ�DI�GDQVNH�JnUGPDOHUH� 
7LGOLJHUH�YDU�Y JJHQH�L�PDQJH�KMHP�RIWH�SU\GHW�DI�HW�
PDOHUL�XGI¡UW�DI�GDWLGHQV�JnUGPDOHUH��'HW�HU�QRN�PH�

UH�NRUUHNW��
DW�NDOGH�
GHP�JnUG�
WHJQHUH��
GD�GH�
EUXJWH���
EO\DQW��
VDPW�VRUW�
RJ�IDUYHW�
WXVFK�� 

 
 

%LOOHGH�XGOnQW�DI�LQGHKDYHU��7RUOHLI�.QXGVHQ� 

*HQQHP�HQ�SHULRGH�Sn�HW�KXQGUHGH�nU�´PDOHGH´�
JnUGPDOHUQH�VLJ�JHQQHP�GHW�JDQVNH�ODQG��RJ�WLW�YDU�

/¡UGDJ�G������DSULO�IHMUHGH�9HQVWUH�L�/¡YHO����nUHW�IRU�
RSUHWWHOVHQ�DI�0LQGHOXQGHQ�L�/¡YHO��'HW�EOHY�HQ�ULJWLJ�
GHMOLJ�GDJ�L�/¡YHO��5HJQHQ�VWRSSHGH���WLPH�I¡U�DUUDQ�
JHPHQWHW�VWDUWHGH�RJ�GHW�EOHY�HQ�ULJWLJ�ILQ�VROVNLQVGDJ� 

�&D�����PHQQH�
VNHU�YDU�P¡GW�RS��
RJ�L�HQ�PHJHW�
DIVODSSHW�VWHP�
QLQJ�EOHY�GHU�
KROGW�WDOHU�DI�IRO�
NHWLQJVPDQG�.UL�
VWLDQ�3KLO�/RUHQW�
]HQ��WLGOLJHUH�
NRPPXQDOEHVW\�
UHOVHVPHGOHP�
9DJQ�cJH�.MHOG�
VHQ�RJ�E\UnGV�
PHGOHP��-RKDQ�
QHV�9HVWHUE\��
KYRU�GH�PLQGH�
GHV�GH�VW UNH�

P QG��GHU�YDU�EOHYHW�YDOJW�WLO�WLQJH��RJ�KDYGH�WMHQW�/¡�
YHO�9DOJNUHGV�WLO� UH��-RKDQQHV�9HVWHUE\�IRUWDOWH�RP�
GH�JRGH�JDPOH�YDOJGDJH��KYRU��-�����PHQQHVNHU�UHM�
VWH�WLO�/¡YHO�IRU�DW�VWHPPH�WLO�5LJVGDJHQ�� 

'H�ILN�KHVWHQH�RSVWDOGHW�UXQGW�RP�Sn�JnUGHQH�RJ�EnGH�
KHVWHQH�RJ�IRON�ILN�IRUSOHMQLQJ�DI�EnGH�YnGW�RJ�W¡UW�L�GH�
GDJH��YDOJHW�IRUHJLN��'HQJDQJ�YDU�GHU�NXQ�QRJOH�In�
KXQGUHGH�PHQQHVNHU�L�/¡YHO��Vn�GHW�YDU�HQ�VWRU�LQYDVL�
RQ�IRU�GHQ�OLOOH�E\����������������������������������/¡YHO�YDU�YDOJ�
VWHG�IUD������KYRU�YL�ILN�*UXQGORYHQ�RJ�WLO�����������������������������������������������������������������������
,������QHGVDWWH�VRJQHUnGHW�IRU�/¡YHO-5¡GGLQJ�-
3HGHUVWUXS�HW�XGYDOJ��GHU�VNXOOH�XQGHUV¡JH�PXOLJKH�
GHQ�IRU�HW�KLVWRULVN�PLQGHSODGV�L�/¡YHO�IRU�GH�WLGOLJH�
YDOJ�WLO�5LJVGDJHQ��GHU�EOHY�DIKROGW�L�/¡YHO� 

���nUHW�IRU�0LQGHOXQGHQ�L�/¡YHO
-GD�/¡YHO�YDU�GHPRNUDWLHWV�YXJJH 

��DI�KRYHGSHUVRQHUQH�EDJ�DUUDQJHPHQWHW�L�
0LQGHOXQGHQ�L�/¡YHO��IRUP�IRU�7MHOH�9HQ�
VWUH�/DUV�0RJHQVHQ��IRONHWLQJVPHGOHP�
.ULVWLDQ�3KLO�/RUHQW]HQ��RJ�LQLWLDWLYWDJHU�
WLO�MXELO HW��IKY��N¡EPDQG�(UOLQJ�7KRUXS��
/¡YHO� 



  0LQGHVWHQHQH�UHSU VHQWHUHU�QRJOH�DI�GH�P QG��GHU�EOHY�YDOJW�L�/¡YHO�9DOJNUHGV��GHU�KHOW�VLGHQ������KDYGH�
Y UHW�YDOJNUHGV�IRU�9LERUJ��7MHOH��0¡OGUXS�RJ�cOHVWUXS�NRPPXQHU� 

'HW�O\NNHGHV�DW�In�IO\WWHW�HQ�PLQGHVWHQ�RYHU�WLGOLJHUH�ODQGEUXJVPLQLVWHU�$QGHUV�1LHOVHQ��VRP�YDU�SODFHUHW�YHG�
$VPLOGNORVWHU�/DQGEUXJVVNROH�WLO�/¡YHO��(Q�VWHQ�IRU�/DXVW�1¡UVNRY�IUD�%MHUUHJUDY��RJ�HQ�VWRU�VWHQ�PHG�QDYQH�
Sn�DOOH�GH�P QG��GHU�EOHY�YDOJW�L�NUHGVHQ������������������������������������������������������������������'HQ�VLGVWH�VWHQ��GHU�LQGJLN�L�
0LQGHDQO JJHW�YDU�*XVWDY�+ROPEHUJ��'HQ�EOHY�VDW�RS�L�������RJ�$QGHUV�)RJK�5DVPXVVHQ�YDU�KRYHGWDOHU��
VDPPH�nU�VRP�KDQ�EOHY�ODQGHWV�VWDWVPLQLVWHU�� 

�� 
'HU�HU�DOWLG�SODGV�WLO�K\JJH�L�
0LQGHOXQGHQ��+HU�HU�9LERUJV�
6WLIWV�)RONHEODG�Sn�EHV¡J�L�
�����PHG�´GHQ�UXOOHQGH�UH�
GDNWLRQ´��)UD�YHQVWUH�VHV�
YRJQPDQG�1LHOV�0¡OOHU��NRP�
PXQDOEHVW\UHOVHVPHGOHP�7KR�
PDV�%DFK��PHGGHOHU�IRU�96)�
6LJULG�5DVPXVVHQ��*HUGD�
%DFK��IRUPDQG�IRU�ERUJHUIRU�
HQLQJHQ�+HQQLQJ�.ORYERUJ���
KDQV�V¡Q�.HQQHWK��WLGOLJHUH��
NRPPXQHNDVVHUHU�+HUPDQ�
%XVW�RJ�UHGDNW¡U�:LOO\�+DQ�
VHQ��9RJWHUHQ�RYHU�¡ONDVVHQ�
PHG�U\JJHQ�WLO�HU�5XGROI�.UL�
VWHQVHQ��/¡YHO�� 

��������������������������-RQQD�%DFK 

'H�JDPOH�JnUGH�L�/¡YHO� 
VWRUH�IRUDQGULQJHU�L�E\ELOOHGHW�L�/¡YHO� 

 
(QGQX���DI�GH�JDPOH�JnUGH�L�/¡YHO�HU�L�IRUDQGULQJ��,�
�����On�FD�����JnUGH�L�/¡YHO�W W�KHOH�YHMHQ�UXQGW�RP�
E\JDGHQ��QXY UHQGH�7LQJJDGH��RJ�JDGHN UHW�
�)nHUV�GDP��� 
'H�YDU�DOOH�I VWHJnUGH�XQGHU�6¡GDO�*RGV��PHQ�DOOH�
JnUGHQH�N¡EWH�VLJ�IUL�L������IRU�����5G�SU�VWN� 
(W�SDU�EUDQGH�RJ�DOPLQGHOLJ�XGYLGHOVH�DI�EHGULIWHQ�
JMRUGH��DW�IOHUH�DI�JnUGHQH�L�GH�Q VWH�����nU�IO\WWHGH�
OLGW�XGHQIRU�E\HQ��PHQ�Vn�VHQW�VRP�L������On�GHU�
VWDGLJ����GULIWLJH�JnUGH�ODQJV�PHG�7LQJJDGH�L�/¡�
YHO��'H�EOHY�DOOH�GUHYHW�VRP�IDPLOLHEUXJ��PHQ�XG�
YLNOLQJHQ�JLN�VW UN�RJ�L�GDJ�HU�GHU�LNNH�PDQJH�WLO�
EDJH��'H�IOHVWH�KDU�VROJW�MRUGHQ�IUD�RJ�PDQJH�DI�
E\JQLQJHU�HU�IRUVYXQGHW�� 
1X�VNHU�GHU�VWRUH�IRUDQGULQJHU�PHG���DI�GH�ULJWLJ�
JDPOH�JnUGH��'HW�HU�*nVHN UJnUG� 
KYRU�GHW�VLGVWH�EOLYHU�UHYHW�QHG�WLO�IRUGHO�IRU�EROLJHU�
RJ�VLGVW�L�MXQL�PnQHG�EU QGWH�XGE\JQLQJHUQH�WLO�GHQ�
 OGVWH�JnUG�L�/¡YHO��6¡QGHUJnUG�� 
*nVHN UJnUG�On�Sn�KM¡UQHW�DI�7LQJJDGH�RJ�*O��
5¡GGLQJYHM��'H�VLGVWH�HMHUH�DI�*nVHNM UJnUG��GHU�
GUHY�ODQGEUXJ�Sn�JnUGHQ�YDU�V¡VNHQGHSDUUHW�0DULH�
RJ�$QGHUV�.ULVWHQVHQ�� 
$QGHUV�KDYGH�RYHUWDJHW�JnUGHQ�L������HIWHU�VLQH�
IRU OGUH�RJ�KDQ�GUHY�GHQ�VDPPHQ�PHG�VLQ�V¡VWHU�
0DULH�LQGWLO�������'HUHV�IRU OGUH�/DXULWV�RJ�0HWWH�
0DULH�KDYGH�KDIW�HMHQGRPPHQ�VLGHQ�������/DXULWV�
G¡GH�L������RJ�0HWWH�0DULH�G¡GH�L������ 
*nUGHQ�EOHY�GUHYHW�Sn�JDPPHOGDJV�IDFRQ��EnGH�GD�
/DXULWV�RJ�0HWWH�0DULH�KDYGH�GHQ��PHQ�RJVn�GD�
0DULH�RJ�$QGHUV�GUHY�GHQ��GHU�YDU�LNNH�ODYHW�PHJHW�

RP�L�GH�VLGVWH�����nU� 
0DULH�RJ�$QGHUV�KHG�DOGULJ�DQGHW�L�IRONHPXQGH�HQG�
´0DULH�RJ�$QGHUV�WLO�/DXULWV´ 

 
*nVHN UJnUG�RJ�OLGW�DI�5RNK¡MJnUG�� 

%HJJH�JnUGH�HU�QX�ERUWH�� 
,��´)nV�GDP´�L�IRUJUXQGHQ�YDU�GHU�OHEHQ�DI� QGHU�RJ�

J V��PnVNH�GHUDI�QDYQHW�*nVHN UJnUG� 
 
*nUGHQ�On�YHG��E\HQV�JDGHN U�´)nHUV�GDP´�RJ�GHW�
PDQ�L�JDPOH�GDJH�NDOGWH�7RIWHQ��'HW�YDU�I¡UKHQ�HW�
VDPOLQJVSXQNW�L�/¡YHO��'HW�YDU�KHU���WLYROL�VWLOOHGH�RS��
QnU�GH�NRP�WLO�E\HQ��RJ�GHW�YDU�KHU�GHU�EOHY�KROGW�
´E\P¡GHU´��RJ�PHJHW�DQGHW� 
)UD������WLO������YDU�/¡YHO�HQ�VWRU�YDOJNUHGV��RJ�QnU�
GHU�L�JDPOH�GDJH�YDU�YDOJ��NRP�IRON�YDU�Q U�RJ�IMHUQ�
IRU�DW�GHOWDJH�L�YDOJHW��RJ�KHVWHQH�EOHY�RSVWDOGHW�Sn�
*nVHN UJnUG�RJ�GH�DQGUH�JnUGH��RJ�GH�PDQJH�WLOUHM�
VHQGH�ILN�IRUSOHMQLQJ�DI�EnGH�YnGW�RJ�W¡UW���'HW�JDY�
WUDYOH��QRN�RJVn�O\VWLJH�GDJH�Sn�JnUGHQ�RJ�L�E\HQ� 
6¡QGHUJnUG�HU�GHQ� OGVWH�JnUG�L�/¡YHO��'HQ�NDQ�GR�



  

NXPHQWHUHV�WLOEDJH�WLO�������KYRU�HQNHQ�.LUVWLQH�
1LHOVGDWWHU�YDU�HQHI VWHU�Sn�JnUGHQ��7LO�KM OS�KDY�
GH�KXQ�QRN�HQV¡Q�RJ�VYLJHUV¡Q��IRU�L������VHV�GH�
WR�VRP�I VWHUH�Sn�JnUGHQ��PHG�KYHU�HQ�KDOYGHO��
*nUGHQ�EOLYHU�KHOH�WLGHQ�Q YQW�VRP�6¡QGHUJnUG�L� 
 
 
 
 
 
 
 
 
 
 
 
 

6¡QGHUJnUG�L�/¡YHO����� 
 

/¡YHO��RJ�DOOH�I VWHUH�HOOHU�HMHUH�HU�L�HIWHUWLGHQ�DO�
WLG�EOHYHW�NDOGW�HOOHU�G¡EW�6¡QGHUJnUG��'HW�KDU�Y �
UHW�WLOI OGHW�KHOW�RS�WLO�������KYRU�GHQ�VLGVWH�6¡Q�
GHUJnUG��QHPOLJ�-HQV�6¡UHQVHQ�6¡QGHUJnUG�VROJWH�
JnUGHQ�WLO�2OH�2OVHQ�� 
6¡QGHUJnUG�KDU�Sn�HW�WLGVSXQNW�Y UHW�E\HQV�VW¡UVWH��
JnUG��PHQ�GHU�HU�XGVW\NNHW�HQ�GHO�GHUIUD� 
*nUGHQ�KDU�GH�VLGVWH�PDQJH�nU�Y UHW�GUHYHW�VRP�
DQGHIDUP��,�MXQL������EU QGWH�GH�JDPOH�E\JQLQ�
JHU��NXQ�VWXHKXVHW�IUD������RJ�HW�Q\HUH�JDUDJHDQ�
O J�YDU�XEHU¡UW�DI�EUDQGHQ� 

��������������� 
 
 
�����

 -RQQD�%DFK

%\YDQGULQJ�L�.YRUQLQJ�G����MXQL����� 
'HQ���MXQL������EOHY�GHU�DIKROGW�E\YDQGULQJ�L�.YRU�
QLQJ��DUUDQJHUHW�DI�6RSSHIHVWNRPLWHHQ�L�+DPPHUVK¡M� 
'HW�YDU�HQ�VWRU�VXFFHV��GD�GHU�P¡GWH�RYHU�KXQGUHGH�RS�
WLO�E\YDQGULQJHQ�RJ�GHQ�HIWHUI¡OJHQGH�I OOHVVSLVQLQJ� 
8QGHU�E\YDQGULQJHQ�IRUWDOWH�(GLWK�1LHOVHQ�RJ�.QXG�
&KULVWHQVHQ�RP�KXVHQH�RJ�GHUHV�EHERHUH�L�����¶HUQH��
(GLWK�KDU�ERHW����nU�L�.YRUQLQJ�RJ�KDYGH�GHUIRU�HW�JRGW�
NHQGVNDE�WLO�EHERHUQH�L�����¶HUQH�RJ�DQHNGRWHU�RP�GLV�
VH� 
7XUHQ�VWDUWHGH�NO��������PHG�DIJDQJ�IUD�SDUNHULQJVSODG�
VHQ�YHG�NLUNHQ��+HUIUD�JLN�PDQ�YLD�NLUNHVWLHQ�WLO�9LERUJ�
YHM��KYRU�PDQ�SDVVHUHGH�GHQ�JDPOH�VNROH��'HUHIWHU�JLN�
PDQ�DG�9LERUJYHM�PRG�¡VW�WLO�XGNDQWHQ�DI�E\HQ��KHUHIWHU�
PRG�YHVW�L�QRUGVLGHQ�DI�9LERUJYHM��7XUHQ�VOXWWHGH�Sn�
.YRUQLQJ�0¡OOHYHM�KRV�,QJULG�RJ�.QXG�&KULVWHQVHQ��
KYRU�GHU�YDU�
G NNHW�RS�WLO�
VSLVQLQJ�L�GHUHV�
PDVNLQKXV� 
+YLV�PDQ�VNDO�
IUHPK YH�HW�SDU�
WLQJ�IUD�WXUHQ� 
'H�\QJUH�GHOWD�
JHUH�NXQQH�LNNH�
IRUVWn��DW�GHU�L�
GHQ�RPWDOWH�WLGV�
SHULRGH�YDU���
N¡EPDQGVIRUUHW�
QLQJHU�ODQJV�9LERUJYHM��WLOOLJH�PHG�HQ�LVERG�RJ�HW�EU¡G�
XGVDOJ�-�HQ�VWU NQLQJ�Sn�FD���-�����NP� 
3n�GHQ�WLG�YDU�GHU�HQ�OLOOHELO-YRJQPDQG��6RIXV�0LNNHO�
VHQ��%LOHQ�YDU�HQ�DI�GH�EHU¡PWH�IRONHYRJQVUXJEU¡G�PHG�
UHVHUYHKMXO�Sn�IRUHQGHQ��6RIXV�N¡UWH�RP�O¡UGDJHQ�XQJ�
GRPPHQ�KMHP�IUD�EDO�Sn�%ORNVEMHUJ�L�$DOXP��+DQ�KDY�
GH�LQJHQ�JU QVH�IRU��KYRU�PDQJH�GHU�PnWWH�Y UH�L�ELOHQ��
$OOH��GHU�NXQQH�NOHPPH�VLJ�LQG��NRP�PHG��'HW�EHYLUNH�
GH�Vn��DW�ELOHQ�KDYGH�EHVY U�DW�IRUFHUH�7LQGE N�EDNNHQ�
PRG�+DPPHUVK¡M��6RIXV�KDYGH�Vn�InHW�GHQ�LGH��DW�KDQ�
NXQQH�KM OSH�ELOHQ�YHG�DW�SUHVVH�IUHPDG�Sn�UDWWHW� 
7XUHQ�UXQGW�L�E\HQ�WRJ�FD������WLPHU� 
$OW�L�DOW�HQ�YHOO\NNHW�DIWHQ� 
     .QXG�(ULN�+DQVHQ 

*nVHN UJnUG��*nUGPDQG�$QGHUV�3HGHUVHQ��/DVVHQ��
����-������VDPPHQ�PHG�NDUOHQ�/DXULWV�.ULVWHQVHQ�

�VHQHUH�HMHU�� 

-HQV�6¡UHQVHQ�6¡QGHUJnUG�
PHG�GUHQJHQ�.ULVWLDQ 

(MYLQG�(JHGH�6¡UHQ�
VHQ�KDU�VNUHYHW�HQ�
PHJHW�XGI¡UOLJ�EH�
VNULYHOVH�DI�*nVH�
N UJnUG��VRP�ILQGHV�
Sn�7MHOHHJQHQV�/R�
NDOKLVWRULVN�DUNLYV�
KMHPPHVLGH��
´*DPPHO�ERQGH�
JnUG�L�/¡YHO´

%DJHUVW�DQHV�
GH�JDPOH�JnU�
GH�L�/¡YHO��
)RUUHVW�VHV�GH�
Q\H�JUXQGH��
GHU�HU�NODU�WLO�
VDOJ�� 

'HQ�JDPOH�YHM�WLO�%DWXP 
/RNDOKLVWRULVN�JUXSSH�L�/¡YHO�KDYGH�L�DSULO�PnQHG�GHQ�
nUOLJH�IRUnUVXGIOXJW��KYRU�PDQ�GHQQH�JDQJ�IXOJWH�GHQ�
JDPOH�YHM�PHOOHP�/¡YHO�RJ�%DWXP��9HMHQ�XGJLN�IUD�/¡�
YHO�PHOOHP�GH�JDPOH�JnUGH�5¡UE NJnUG�RJ�6¡QGHUJnUG�
RJ�JLN�WY UV�RYHU�/¡YHO�6¡QGHUPDUN�WLO�GH�VPXNNH�EDN�
NHU�QHG�PRG�%DWXP��'HQ�JDPOH�YHM�WLO�%DWXP�HU�L�¡YULJW�
HQ�XV GYDQOLJ�QDWXUSHUOH������������������-RQQD�%DFK 

 

 

 



  *nUGP¡OOHU�L�7MHOH�.RPPXQH� 
2S�JHQQHP�KLVWRULHQ�KDU�P¡OOHGULIW�Sn�IRUVNHOOLJ�YLV�
Y UHW�HW�NRQWUROOHUHW�HUKYHUY��)UD������EOHY�P¡OOHEUX�
JHQH�XQGHUNDVWHW�NRQJHOLJ�EHYLOOLQJ��
�P¡OOHUSULYLOHJLXP���(Q�IRURUGQLQJ�VRP�VDPWLGLJ�Sn�
ODJGH�P¡OOHEUXJHQH�´P¡OOHVN\OG´���EHVNDWQLQJ�� 

,�HQ�RYHUJDQJVSHULRGH�IUD������WLO������EOHY�P¡OOH�
GULIWHQ�IULJLYHW��VnOHGHV��DW�GHW�VWRG�HQKYHU�IULW�DW�HWDE�
OHUH�RJ�GULYH�HQ�YLQGP¡OOH��'HW�YDU�HIWHU�GHQQH�SHULR�
GH��DW�YLQGP¡OOHLQGXVWULHQ�WRJ�IDUW��,�VWRUKHGVWLGHQ�IUD�
�����WLO������EOHY�GHU�SURGXFHUHW���-�������YLQGP¡O�
OHU��'HU�YDU�VWRUW�VHW�NXQ�WR�W\SHU��-�NODS�VHMOHUH�RJ�
YLQGURVHU��EHJJH�W\SHU�EOHY�RJVn�NDOGW�YLQGPRWRUHU��
9LQGURVHQ�KDYGH�HQ�PDQJH�EODGHW�URWRU�RJ�EOHY�RIWHVW�
EUXJW�WLO�DW�SXPSH�YDQG�IUD�HMHQGRPPHQV�EU¡QG��.ODS�
VHMOHUHQ�KDYGH���WLO���YLQJHU��RIWHVW���HOOHU����+YHU�YLQ�
JH�YDU�XGVW\UHW�PHG�HW�DQWDO�NODSSHU�VRP�DXWRPDWLVN�
LQGVWLOOHGH�VLJ�HIWHU�YLQGKDVWLJKHGHQ��'HQQH�W\SH�DQ�
YHQGWHV�KRYHGVDJHOLJ�YHG�ODQGEUXJHW��WLO�DW�GULYH�JnU�
GHQV�PDVNLQHU��NY UQ�RJ�W UVNHY UN���VDPW�YHG�
ODQGVE\HQV�YDQGY UN��P¡OOHULHU�RJ�GLY��DIYDQGLQJV�
SURMHNWHU� 

,������HWDEOHUHGH�$QGHUV�1¡UJDDUG�-HQVHQ�6NDOV��� 

 

 

 

 

 

 

0DVNLQ-�RJ�0RWRUIDEULN��RJ�GHW�HU�QRN�KHU�IUD�HQ�Y �
VHQWOLJ�GHO�DI�P¡OOHUQH�L�GHQ�JDPOH�7MHOH�.RPPXQH�
NRP��,�SHULRGHQ������WLO������EOHY�GHU�IDEULNHUHW������
YLQGPRWRUHU��(W�XGGUDJ�DI�HQ�NXQGHOLVWH�IUD������YLVHU�
LNNH�PLQGUH�HQG����VROJWH�HQKHGHU�KHU�L�.RPPXQHQ�� 

,�HW�NDWDORJ�IUD�6NDOV�0DVNLQIDEULN�NDQ�PDQ�O VH�IRU�
VNHOOLJH�NXQGHUV�DQEHIDOLQJHU�DI�YLUNVRPKHGHQV�P¡O�
OHU��)¡OJHQGH�DQEHIDOLQJ�HU�IUD�HQ�ORNDO�NXQGH��VRP�
KDU�N¡EW�LNNH�PLQGUH�HQG���P¡OOHU���� 

9LQGPRWRUHQ��VRP�0¡OOHE\JJHU�$��1��-HQVHQ�6NDOV��
RSVWLOOHGH�IRU�PLJ�L�$DUHW�������NDQ�MHJ�QX�HIWHU���DDUV�
%UXJ�JLYH�PLQ�EHGVWH�$QEHIDOLQJ��GD�GHQ�HQGQX�%LOOH�
DUEHMGHU�OLJH�Vn�JRGW��VRP�GD�GHQ�YDU�Q\��RJ�MHJ�L�GHQ�
QH�7LG�LNNH�KDU�NRVWHW�QRJHW�Sn�GHQ�DI�EHW\GQLQJ��RJ�
GHU�KHOOHU�LNNH�HU�XGVLJW�WLO��DW�GHU�YLO�EOLYH�QRJHQ�5H�
SDUDWLRQ�IRU�GHW�I¡UVWH��HQGVN¡QW�GHQ�KDU�Y UHW�EUXJW�
PHJHW��0LQ�$QEHIDOLQJ�EHNU IWHV�GHUYHG��DW�MHJ�DWWHU��
GD�MHJ�L������E\JJHGH�HQ�Q\�*DDUG�KHU�L�1 UKHGHQ��

N¡EWH�HQ�Q\�9LQGPRWRU�DI�$��1��-HQVHQ��6NDOV��WLO�
GHQQH�*DDUGV�EUXJ��0RWRUHQ�HU�PHG����)RGV�
.ODSVHMOV-9LQJHIDQJ����9LQJHU��VRP�$UEHMGHU�V U�
GHOHV�WLOIUHGVVWLOOHQGH��RJ�GD�$UEHMGHW�HU�XGI¡UW�VR�
OLGW�RJ�VDPYLWWLJKHGVIXOGW��NDQ�MHJ�Sn�GHW�EHGVWH�
DQEHIDOH�VDDYHO�0RWRUHQ�VRP�$UEHMGHWV�8GI¡UHOVH��
7LOOLJH�PHGGHOHV��DW�0RWRUHUQH�PRGVWRG�GHQ�KDDU�
GH�6WRUP��VRP�YL�KDYGH�����'HFEU��������8GHQ�DW�
WDJH�GHQ�DOOHUPLQGVWH�VNDGH� 

 %DWXP�SU��9LERUJ��GHQ����-XOL������ 
   6¡UHQ�$QGHUVHQ�� 

0DQ�NDQ�O VH�RP�RPWDOWH�GHF��VWRUP�L�9(-5(7�-�
WLGVVNULIW�IRU�YHMU�RJ�NOLPD��KHU�HU�GDWRHQ�GRJ�RSJL�
YHW�WLO���-���GHF������� 

�UXP�9DQGY UN�EHWMHQWH�VLJ�RJVn�DI�HQ�P¡OOH�IUD�
6NDOV�0DVNLQIDEULN��$I�GHQ�JDPOH�SURWRNRO�IUD�
�����IUHPJnU�GHU�I¡OJHQGH������SU����$XJXVW�KRO�
GHV�HQ�(NVWUD�*HQHUDOIRUVDPOLQJ��IRU�DW�WDJH�%H�
VWHPPHOVH�DQJDDHQGH�9DQGY UNHWV�0RWRU���'HQ�
JDPOH�YLQGPRWRU��NXQQH�LNNH�O QJHUH��'HW�IUHPJnU�
DI�SURWRNROOHQ��DW�PDQ�YDU�L�NRQWDNW�PHG�)MHUULWVOHY�
-HUQVW¡EHUL�RJ�0DVNLQIDEULN��Vn�GHW�HU�QRN�W QNH�
OLJW�DW�GHQ�I¡UVWH�YLQGPRWRU�NRP�KHUIUD��'RJ�HQGHU�
JHQHUDOIRUVDPOLQJHQ�PHG��DW�YHGWDJH�HW�WLOEXG�IUD�
6NDOV�0DVNLQIDEULN��+HU�YLOOH�$��1��-HQVHQ��6NDOV�� 

OHYHUH�RJ�RSVWLOOH�HQ�KHO�Q\�PRWRU�����IRG�K¡MHUH�
HQG�GHQ�JDPOH��VRP�NXQ�YDU�Sn����IRG��DOWVn����IRG��
������P���RJ�GHUWLO�HQ�Q\�SXPSHVWDQJ�IRU�L�DOW�����
NU��$��1��-HQVHQ�DQEHIDOHGH�GRJ�HQ�P¡OOH�PHG���
YLQJHU��PRG�WLGOLJHUH�����'HWWH�YLOOH�PDQ�RJVn�WLO�
WU GH�VnIUHPW�PDQ�NXQQH�In�PRWRUHQ�WLO�VDPPH�
SULV��6RP�GHW�IUHPJnU�DI�QHGHQVWnHQGH�ELOOHGH�EOHY�
GHW�NXQ�WLO���YLQJHU��������������������������������������������������� 

%LOOHGH�DI��UXP�9DQGY UN�HU�XGGUDJ�DI� OGUH�
SRVWNRUW�IUD�HW�WLGVSXQNW�PHOOHP������RJ������� 

0RWRUHQ�EOHY�VDW�L�GULIW�GHQ�����DXJXVW�RJ�IXQJHUH�
GH�LQGWLO�������KYRU�PDQ�EOHY�WLOVOXWWHW�HOVHOVNDEHW�
(*2��0¡OOHQ�ILN��HIWHU�WLOEXG�IUD�VPHG�&��&��&KUL�
VWHQVHQ��DIPRQWHUHW�YLQJHUQH�IRU�GHQ�QHWWH�VXP�DI�
���NU��-�RJ�Sn�HW�VHQHUH�WLGVSXQNW�DIK QGHW� 

,�NXQGHOLVWHQ�IUD�6NDOV�0DVNLQIDEULN�ILJXUHUHU�QDY�
QHW�(PDQXHO�*UHJHUVHQ��)nUGDO�SU��9LERUJ��(PDQX�
HO�RJ�KDQV�KXVWUX�$ELJDHO�HMHGH�$JHUEDNJnUG�VRP�
KDU�DGUHVVHQ�)nUGDOYHM���������7MHOH��6RP�GHW�YDU�

%LOOHGH�XGOnQW�DI�6NDOV�/RNDOKLVWRULVNH�$UNLY����� 



  VNLN�RJ�EUXJ�GHQJDQJ��XGVW\NNHGH�PDQ�RIWH�HQ�GHO�
DI�HMHQGRPPHQ�YHG�HW�DUYHVNLIWH��(PDQXHO�RJ�$EL�
JDHO�KDYGH�HQ�GDWWHU�RJ�WR�V¡QQHU��'HQ� OGVWH�V¡Q�� 
/DUV�*HRUJ�(QJHOEUHNW�*UHJHUVHQ��ILN�EDUQGRPV�
KMHPPHW�RJ�WLO�GHQ�\QJVWH��)UHGHULN�(PLO�(EEHVHQ�
*UHJHUVHQ��EOHY�GHU�XGVW\NNHW�FD��GHW�KDOYH�DI�HMHQ�
GRPPHQ��'HQQH�XGVW\NQLQJ�IDQGW�VWHG�L�������RJ�
GHU�EOHY�RSI¡UW�HQ�Q\�JnUG�VRP�L�GDJ�KDU�DGUHVVHQ�
)nUGDOYHM����(MHQGRPPHQ�KHGGHU�1\JnUG�–�KYDG�
HOOHUV� 
�+YDG�GDWWHUHQ�EOHY�VSLVW�DI�PHG�YLGHV�LNNH���.¡EHW�
DI�P¡OOHQ�IUD�6NDOV�0DVNLQIDEULN�VNHU�K¡MVW�VDQG�
V\QOLJ�Sn�GHWWH�WLGVSXQNW��'HQ�EOHY�RSI¡UW�YHG�GHQ�
Q\E\JJHGH�JnUG��2P�GHW�HU�GHQ�VDPPH�P¡OOH��VRP�
MHJ�NDQ�KXVNH�IUD�����HUQH�HU�QRN�WYLYOVRPW��PHQ�
Sn�HW�ELOOHGH�IUD�����-�����VHU�PDQ�HQ�P¡OOH�DI�W\�
SHQ�YLQGURVH��0¡OOHQ�WUDN�YLD�HQ�DNVHO��VRP�YDU�I¡UW�
JHQQHP�Y JJHQ�LQG�L�ODGHE\JQLQJHQ���VH�ELOOHGH��
NY UQ�RJ�KDNNHOVHPDVNLQH��(QGYLGHUH�SXPSHGH�
GHQ�YDQG�RS�IUD�EU¡QGHQ�RJ�YLGHUH�WLO�HQ�YDQGEHKRO�
GHU��VRP�EHIDQGW�VLJ�Sn�HW�K¡MHUH�EHOLJJHQGH�SXQNW�
¡VW�IRU�JnUGHQ��9DQGY UNHW�IRUV\QHGH�EHJJH�HMHQ�
GRPPH��,I¡OJH�.XUW�*UHJHUVHQ��VRP�HU�IMHUGH�JHQH�
UDWLRQ�Sn�$JHUEDNJnUG��Vn�YDU�YDQGEHKROGHUHQ�SOD�
FHUHW�RYHQSn�HQ�WLGOLJHUH�JUDYK¡M��+MHPPHY UQHW�
ERUWVSU QJWH�EHKROGHUHQ�RNWREHU������������� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

1\JnUG��)nUGDO��/HMHEORN�WLO�DNVHO�IUD�YLQGPRWRU�L�
GHQ�GHOYLV�WLOPXUHGH�Y JJHQQHPI¡ULQJ� 
 
'HQ�HQHUJL��VRP�GDWLGHQV�P¡OOHU�SURGXFHUHGH��XG�
J¡U�NXQ�HQ�EU¡NGHO�DI��KYDG�'DQPDUNV�QXY UHQGH�
FD�������P¡OOHU�SURGXFHUHU��,������YDU�GHQ�VDPOHGH�
LQVWDOOHUHGH�YLQGP¡OOHHIIHNW�Sn�������0:��RJ�PHG�
HQ�nUVSURGXNWLRQ������7:�K�� 
$I�JRGH�JUXQGH�NHQGHU�YL�LNNH�HQHUJLSURGXNWLRQHQ�
IUD�GDWLGHQV�P¡OOHU��GD�DO�YLQGHQ�-�VWRUW�VHW�-�EOHY�
RPVDW�WLO�PHNDQLVN�NUDIW�RJ�LNNH�WLO�HOHNWULFLWHW��'RJ�
VN¡QQHV�GHW��DW�GHQ�LQVWDOOHUHGH�HIIHNW�nU������YDU�
Sn�FD�����0Z��,�GDJ�EUXJHU�HQ�JHQQHPVQLWVIDPLOLH�
FD��������N:�K�RP�nUHW��,������KDYGH�NXQ������DI�
ODQGEHIRONQLQJHQ�L�-\OODQG�HOHNWULFLWHW�RJ�IRUEUXJHW�
SU��KXVVWDQG�YDU�Sn�V¡OOH�����N:�K�RP�nUHW�����(Q�
N:�K�NRVWHGH�GHQJDQJ�FD�����¡UH�PRG�FD�����¡UH�L�
GDJ���3ULVHU�I¡U�DIJLIWHU�RJ�GLY��WLOO J��� 
,�GDJ�HUVWDWWHU�YLQGHQHUJL�IRVVLOH�EU QGVOHU��IRU�

KXQGUHGH�nU�VLGHQ�HUVWDWWHGH�YLQGHQHUJL�OHJHPOLJW�DUEHM�
GH�RJ�WU NNUDIW�IUD�KXVG\UHQH��0RQ�LNNH�YLQGHQHUJL�IRU�
KROGVP VVLJW�EHW¡G�OLJHVn�PHJHW�GHQJDQJ�VRP�QX��0n�
VNH�PHUH�� 
7MHOHHJQHQV�/RNDOKLVWRULVNH�)RUHQLQJ�KDU�HW�¡QVNH�RP��
DW�In�UHJLVWUHUHW�GLVVH�JDPOH�JnUGP¡OOHU�� 

%LOOHGH�DI�1\JnUG�IUD�FD�������8GOnQW�DI�3UHEHQ�+DUW�
YLJ�1LHOVHQ��� 

7LO�P¡OOHUQH�NQ\WWHU�GHU�VLJ�PDQJH�IRUW OOLQJHU�RJ�K Q�
GHOVHU��ODG�RV�SU¡YH��DW�In�NDVWHW�O\V�Sn�GHWWH�NDSLWHO�DI�
YRUHV�KLVWRULH��(Q�GHO�DI�P¡OOHUQH�NDQ�VHV�Sn�JDPOH�ELO�
OHGHU�RJ�IRWRV��RJ�HQ�GHO�NDQ�VHV�PDUNHUHW�Sn�JDPOH�
NRUW�PnOHERUGVEODGH��(W�IRUVLJWLJ�J W�YLO�QRN�DQGUDJH�
FD������P¡OOHU�L�GHQ�JDPOH�7MHOH�.RPPXQH�� 
�.XQGHOLVWH�IUD�6NDOV�0DVNLQIDEULN�YLO�EOLYH�WLOJ QJHOLJ�
Sn�$UNLYHWV�KMHPPHVLGH�� 
+DU�L�NHQGVNDE��ELOOHGHU�RJ�IRUW OOLQJHU�WLO�QRJOH�DI�GLV�
VH�P¡OOHU��Vn�KHQYHQG�MHU�WLO�/RNDOKLVWRULVN�)RUHQLQJ�
HOOHU�WLO�7MHOHDUNLYHW������ 

.DUVWHQ�6¡UHQVHQ 

�.LOGHPDWHULDOH��(QHUJLVW\UHOVHQ�RJ�ERJHQ��(O�RJ�JDV�WLO�
'DQVNH�.RPPXQHU� 



  9L�VDPOHU�KLVWRULH�RJ�KLVWRULHU�RP�
ODQGVE\HQ�9DPPHQ��� 
0HWWH�9DDUVW�-DQ�-RKDQQHVHQ��-¡UJHQ�6SDQJJDDUG��
.MHOG�*UHJHUVHQ 
9L�HU�HQ�OLOOH�¶NHUQH-JUXSSH¶��VRP�HU�YHG�DW�VNULYH�
HQ�OLOOH�ERJ�RP�KLVWRULH�RJ�PHG�KLVWRULHU�IUD�9DP�
PHQ��'HW�HU�GpW�VWHG��KYRU�YL�ERU��RJ�KYRU�QRJOH�DI�
RV�YRNVHGH�RS��9L�KROGHU�DI�DW�NHQGH�GpW�VWHG��KYRU�
YL�KDU�KMHPPH��9L�KDU�VHOY�KLVWRULHU�KHUIUD�RJ�PDQ�
JH�KDU�ELGUDJHW�RJ�GHOW�KLVWRULHU�PHG�RV��9L�KDU�RJVn�
V¡JW�KLVWRULHU�RJ�GRNXPHQWDWLRQ�EO�D��Sn�7MHOH�ORNDO�
KLVWRULVN�DUNLY��9L�YLO�JHUQH�GHOH�GH�KLVWRULHU�PHG�
PHQQHVNHQH�RPNULQJ�RV��RJ�PHG�V UOLJ�WDQNH�Sn�GH�
\QJUH�PHGERUJHUH��1RN�HU�GHW�HQ�KLVWRULH�RP�9DP�
PHQ��PHQ�GHQ�JLYHU�RJVn�HW�YLQGXH�XG�WLO�GHQ�YLGHUH�
'DQPDUNVKLVWRULH��'\EW�IDVFLQHUHQGH�HU�GHW�DW�W Q�
NH�Sn�XGYLNOLQJHQ�RS�JHQQHP�WLGHUQH��VRP�IRU�HN�
VHPSHO�GHQ�HQRUPW�VWRUH�LQGVDWV��GHU�EOHY�ODJW�L�DW�
RPIRUGHOH�MRUGHQ�IUD�I OOHVMRUG�WLO�HQNHOWVWnHQGH�
JnUGH�PHG�VDPPHQK QJHQGH�MRUGWLOOLJJHQGHU��HOOHU�
KHOH�DQGHOVEHY JHOVHQ��RJ�KYDG�GHQ�EHW¡G�IRU�XG�
YLNOLQJHQ�DI�HW�OLOOH�VDPIXQG��VRP�YDU�RJ�HU�HQ�GHO�
DI�HW�VW¡UUH�VDPIXQG��'H�PDQJH�DUN RORJLVNH�IXQG�
RPNULQJ�9DPPHQ�YLVHU��DW�GHW�HU�HW�VWHG��KYRU�GHU�
KDU�OHYHW�PHQQHVNHU�RJ�VPn�VDPIXQG�L�PDQJH�nU�
KXQGUHGHU��PHQ�GpW��YL�NRQFHQWUHUHU�RV�RP�L�GHQQH�
RPJDQJ��HU�GHQ�Q\HUH�KLVWRULH��GYV��GH�VHQHVWH�SDU�
nUKXQGUHGHU�RJ�LV U�JRGW�RJ�YHO�����nU�� 

(QNHOWH�VWHGHU�JULEHU�YL�O QJHUH�WLOEDJH��GHOV�IRUGL�
NLUNHQ�RJ�VNROHQ�XGJ¡U�PHJHW�FHQWUDOH�JHQQHPJn�
HQGH�XGYLNOLQJVVSRU�L�9DPPHQ��RJ�GH�EOHY�MR�E\J�
JHW�RJ�XGYLNOHGH�VLJ�L�KKY������-WDOOHW�RJ�IUD�������
RJ�GHOV�IRUGL�GHQ�Q\HUH�KLVWRULH�MR�KHOOHU�LNNH�NDQ�
IRUVWnV��XGHQ�DW�PDQ�OLJH�KDU�WUXNNHW�OLQMHUQH�IUD�
WLGHQ��VRP�NRP�IRULQGHQ�� 

+LVWRULHQ�RP�HQ�XGYLNOLQJ�JHQQHP�nUKXQGUHGHU 
'HW�JLYHU�PHQLQJ�DW�W QNH�L�HSRNHU�IRU�DW�IRUVWn�
9DPPHQV�XGYLNOLQJ�L�Q\HUH�WLG��9L�W QNHU�L�ILUH�
HSRNHU��KYRUDI�GHQ�I¡UVWH�VLPSHOWKHQ�HU�¶WLGHQ�RS�WLO�

�����WDOOHW¶��VRP�YL�NDOGHU�¶I OOHVVNDEHWV�WLG¶��'HW�JDP�
OH�9DPPHQ�YDU�XGJDQJVSXQNW�IRU�VRJQHW��GYV��UDPPHQ�
RP�JXGVWURHQ��RJ�I OOHVG\UNQLQJ�DI�MRUGHQ��/DQGVE\-
VW YQHW���/DQGVE\HQ�YDU�IXOGVW QGLJ�EDVHUHW�Sn�ODQG�
EUXJ��RJ�JnUGHQH�On�LQGH�L�9DPPHQ��'HW�YDU�VXEVLVWHQV�
ODQGEUXJ��GHW�YLO�VLJH��DW�GH�HQNHOWH�IDPLOLHU�G\UNHGH�
PDG�WLO�VLJ�VHOY��RJ�L�PHJHW�EHJU QVHW�RPIDQJ�WLO�DW�V O�
JH��OLJHVRP�L�UHVWHQ�DI�'DQPDUN��RJ�E¡QGHUQH�G\UNHGH�
MRUGHQ�PHG�JDQVNH�HQNOH�RJ�JDQVNH�In�UHGVNDEHU�� 

9DPPHQ�YDU�–�RJVn�VRP�DQGUH�VWHGHU�Sn�ODQGHW�L�'DQ�
PDUN�–�HW�IDWWLJW�VWHG��RJ�MRUGHQ�HMHGHV�DI�JRGVHU��*RG�
VHUQH�I VWHGH�JnUGHQH�Y N�IRU�ODQGJLOGH�RJ�KRYHUL�HOOHU�
KRYDUEHMGH�Sn�KHUUHJnUGHQH��IRU�9DPPHQV�YHGNRP�
PHQGH�YDU�GHW�7MHOH�*RGV��5DQGUXS�*RGV��$VPLOGNOR�
VWHU�*RGV��6FW��,EV�*RGV�VDPW�6�.��+DQVHQ�XQGHU�)D�
VWUXSOXQG�RJ�7RUXSJDDUG��VRP�EHILQGHU�VLJ�Sn�PDWULNOHQ�
7RUXS��VRP�K¡UWH�LQG�XQGHU�7MHOH�*RGV�LQGWLO�������'HU�
XGRYHU�KDYGH�NLUNHQ�HQ�JnUG��VRP�SU VWHQ�NXQQH�OHYH�
DI��,�SHULRGHQ�����-�����JHQQHPI¡UWHV�ODQGERUHIRUPHU��
VRP�KDYGH�WLO�IRUPnO�DW�¡JH�SURGXNWLYLWHWHQ��HIWHU�HQ�

HVNDOHUHQGH�ODQGEUXJVNULVH�L�����¶HUQH��VRP�KDYGH�U¡G�
GHU�IOHUH�VWHGHU��PHQ�VRP�SHJHGH�Sn��DW�VWDYQVEnQGHW�
VLPSHOWKHQ�LNNH�IXQJHUHGH��PDQ�KDYGH�EUXJ�IRU�HW�YLUN�
VRPW�ODQGEUXJ��'HVXGHQ�YDU�GHQ�VnNDOGWH�RSO\VQLQJVWLG�
VWDUWHW��KYLONHW�EHYLUNHGH��DW�PDQ�VQDNNHGH�RP�OLJHY UG�
RJ�UHWWLJKHGHU��VHOYRP�GHW�GRJ�WRJ�QRJHQ�WLG�LQGHQ�I[�

�.RUW�RYHU�9DPPHQ�RPNULQJ�������KYRU�GHW�W\GHOLJW�VHV��DW�JnUGH�
QH�KDU�InHW�VDPPHQK QJHQGH�MRUGVW\NNHU��VRP�¶VWUnOHU�XG¶�IUD�
ODQGVE\HUQH��*nUGHQH�EHJ\QGWH�JUDGYLVW�DW�EOLYH�IO\WWHW�XG�Sn�
GHUHV�MRUGH�� 

9DPPHQ�NLUNH�L�������'HQ�KDYGH�Sn�GHWWH�WLGVSXQNW�
Y UHW�XQGHU�7MHOH�*RGV�VLGHQ�������'HQ�EOHY�RYHUGUD�
JHW�WLO�9DPPHQ�0HQLJKHGVUnG����QRYHPEHU������� 



  KXVP QG�RJ�NYLQGHU�ILN�UHWWLJKHGHU��� 

%¡QGHUQH��VRP�OHYHGH�L�9DPPHQ�XQGHU�JRGVHUQH��
OHYHGH�L�HW�G\UNQLQJVI OOHVVNDE��8GHQRP�JnUGHQH��
VRP�MR�On�LQGH�L�9DPPHQ�–�VH�ILJXU�-�On�GHU�PDUNHU�
DI�YLGW�IRUVNHOOLJ�NYDOLWHW�RJ�EHVNDIIHQKHG� 

�)RU�DW�IRUGHOH�JRGHUQH�RJ�DIJU¡GHU�
QH�UHWI UGLJW��GHOWHV�PDQ�RP�MRUG�DI�
IRUVNHOOLJH�NYDOLWHW��VnGDQ�DW�KYHU�
JnUG�G\UNHGH�VPn�VWULEHU�DI�MRUG�
PDQJH�IRUVNHOOLJH�VWHGHU��1RJOH�VWH�
GHU�KMDOS�GH�KLQDQGHQ�Sn�GH�VW¡UUH�
PDUNHU�RJ�GHOWH�Vn�K¡VWHQ��8GRYHU�
G\UNQLQJVMRUGHQ�On�GHU�I OOHVMRUG�
�IRUWHQ��UXQGW�RP�NLUNHQ��RJ�Sn�GHQ�
QH�MRUG�IDQGWHV�E\HQV�EU¡QG��JDGH�
N UHW�RJ�E\VW YQHW��KYRU�E\P QGH�
QH��W\SLVN�JnUGHMHUQH��VDPOHGHV�IRU�
DW�WDJH�IRUPHOOH�EHVOXWQLQJHU�PHG�
2OGHUPDQGHQ�VRP�P¡GHOHGHU��'HW�
YDU�RJVn�KHU�E\HQV�K\UGH�RJ�VPHG�
ERHGH�IUD�WLGOLJH�WLGHU��6NROHQ��K\U�
GHQ�RJ�VPHGHQ�K¡UWH�OLJHOHGHV�WLO�
I OOHVVNDEHWV�WLG�–�GH�YDU�DQVDW�DI�
E¡QGHUQH� 

,�GHQ�DQGHQ�HSRNH�IUD�FLUND�����-
�����YDU�9DPPHQ�JHQQHP�HQ�SUR�
FHV��KYRU�E¡QGHUQH�EOHY�VHOYHMHUH�RJ�NXQQH�N¡EH�RJ�
HMH�GHQ�MRUG��GH�G\UNHGH��RJ�KRYHUL�RJ�I VWHDUEHMGH�
EOHY�UHJXOHUHW��PHQ�HQGQX�LNNH�DIYLNOHW��,I¡OJH�GHQ�
VWRUH�IRURUGQLQJ�L������EOHY�GHU�RJVn�SnEXGW�I[�XG�
VW\NQLQJ�DI�VNROHORGGHU�RJ�MRUGH�WLO�GH�MRUGO¡VH�KXV�
P QG��VRP�L�I OOHVVNDEHWV�WLG�KDYGH�KDIW�JU V�
QLQJVUHW�Sn�ODQGVE\HQV�I OOHV�JU VJDQJH��PHQ�VRP�
GRJ�LNNH�ILN�KHOW�GH�VDPPH�UHWWLJKHGHU��2S�JHQQHP�
����-WDOOHW�YDU�GHW�VW¡UVWH�VNHO�L�ODQGRPUnGHUQH�
PHOOHP�IRON��VRP�K\UHGH�O¡QDUEHMGHUH��JnUG-�RJ�

JRGVHMHUH���RJ�GH�VRP�EOHY�Q¡GW�WLO�DW�HUQ UH�VLJ�YHG�
O¡QDUEHMGH��KXVP QG��ODQGDUEHMGHUH�RJ�ODQGE\HUKYHUY���
0DQJH�DI�JnUGHQH�EOHY�IO\WWHW�XG�Sn�GHUHV�MRUGH��
¶1HGHUE\¶�–�VRP�HU�GHQ�QRUGOLJH�GHO�DI�1¡UUHJDGH��(JH�
VWXEEHQ��*U¡QGDOVYHM�RJ�+\EHQYHM�–�XGYLNOHGH�VLJ�QX��,�
�����EOHY�NXQ����DI�GDQVN�ODQGEUXJVMRUG�G\UNHW�L�I O�

OHVVNDE�-�QRJHW�DI�HQ�NUDIWDQVWUHQJHOVH�IRU�9DPPHQ�RJ�
DQGUH�ORNDOVDPIXQG��RJ�VWDWHQ�YDU�IOHUH�JDQJH�LQGH�VRP�
P JOHUH�PHOOHP�E¡QGHU�RJ�JRGVHMHUH�UXQGW�RPNULQJ�L�
ODQGHW��6RP�GHW�IUHPJnU�DI�WDEHO���YDU�GHU�JHQHUHOW�EH�
IRONQLQJVWLOY NVW��KYLONHW�NDQ�LOOXVWUHUHV�JHQQHP�EH�
IRONQLQJVWDOOHW�L�9DPPHQ�6RJQ��VRP�IRUGREOHGHV�L�GHQ�
QH�SHULRGH��IUD�����ERUJHUH�L������WLO�FLUND�GHW�GREEHOWH�
L�������-RUGUHIRUPHUQH�RJ�GHQ�Q\H�PnGH�DW�RUJDQLVHUH�
JnUGH�RJ�ODQGVE\HU�Sn�YDU�VnOHGHV�KHOW�Q¡GYHQGLJH�IRU�DW�
NXQQH�P WWH�IOHUH�PXQGH�� 

'HQ�WUHGMH�HSRNH�L�9DPPHQ�����-������NDOGHU�YL�DQ�
GHOVWLGHQV�9DPPHQ��'HW�EORPVWUHGH�L�ODQGVE\HQ�9DP�
PHQ��RJ�GHU�NRP�RJVn�JDQJ�L�KXVE\JJHULHW�L�9DPPHQ��
KXVHQH�VN¡G�RS�LV U�L�GH�I¡UVWH�nUWLHU�DI�����-WDOOHW��)UD�
DW�Y UH�HQ�OLOOH�ODQGVE\�PHG�JnUGH�RJ�VPn�KXVPDQGVVWH�
GHU�PHG�VPn�MRUGORGGHU��EOHY�GHW�WLO�HQ�GULIWLJ�OLOOH�
ODQGVE\�PHG�EXWLNNHU��KDQGHO�RJ�KnQGY UNVPHVWUH��$Q�
GHOVEHY JHOVHQ�JUHE�RP�VLJ��)RUEUXJVIRUHQLQJHQ�
�VHQHUH�¶%UXJVHQ¶��EOHY�VWLIWHW�L�������9DPPHQ�0HMHUL�L�
�����RJ�$QGHOVNDVVHQ�������'HU�NRP�YDQG��HOHNWULFLWHW��
RJ�VHQHUH�JDGHEHO\VQLQJ�RJ�YHMEHO JQLQJ��Vn�GHQ�ODQGV�
E\��VRP�YL�NHQGHU�L�GDJ��WRJ�IRUP��8GH�L�GHW�JDQVNH�ODQG�
YDU�LQGXVWULDOLVHULQJHQ�YHG�DW�WDJH�IDUW��RJ�GHU�RSVWRG�
DUEHMGVSODGVHU�W W�Sn�GH�VW¡UUH�E\HU��KYRU�IRON�IO\WWHGH�
LQG�IRU�DW�EOLYH�O¡QDUEHMGHUH��KYLONHW�RJVn�EHW¡G��DW�GHU�
YDU�EUXJ�IRU�PDG�WLO�E\HUQH�RJ�WUDQVSRUWPXOLJKHGHU�IRU�
DW�In�GHW�LQG�WLO�E\HUQH��3DUDOOHOW�PHG�GHWWH�I¡UWH�E¡OJHU�
QH�DI�RSO\VQLQJ��GHPRNUDWLXGYLNOLQJ�RJ�K¡MVNROHEHY �
JHOVHQ�HQ�PDVVH�PHG�VLJ��VnVRP�IRUVDPOLQJVKXV��VRP�
EOHY�E\JJHW�L�9DPPHQ�L������� 

 

7DEHO����9DPPHQV�EHIRONQLQJVWDO�IUD������WLO�������)RONH�
W OOLQJHQ�L�9DPPHQ�VRJQ�L������YDU�DOGHUVIRUGHOLQJHQ�Vn�
OHGHV�DW�FD������DI�GH�����LQGE\JJHUH�YDU�E¡UQ�RS�WLO����
nU��PHQ�NXQ����PHQQHVNHU�YDU����nU�RJ� OGUH��%HIRONQLQ�
JHQ�PHUH�HQG�IRUGREOHGHV�RS�JHQQHP�����-WDOOHW��RJ�YHG�
IRONHW OOLQJHQ�L������YDU�NQDS�����DI�GH�����LQGE\JJHUH�
���nU�RJ�GHUXQGHU��RJ�GHU�HW�SDU�KnQGIXOGH�PHQQHVNHU�IUD�
���nU�RJ�GHURYHU��,������YDU�EHIRONQLQJVWDOOHW�L�9DPPHQ�
6RJQ�����ERUJHUH��RJ�L������KDYGH�9DPPHQ�6RJQ�HW�EH�
IRONQLQJVWDO�Sn����� 
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(SRNHQ�IUD�FLUND������RJ�RS�WLO�L�GDJ�NDOGHU�YL�
¶DIYLNOLQJ�DI�ERQGHVDPIXQGHW¶��IRUGL�GHU�VNHWH�HQ�
DIYDQGULQJ�IUD�ODQGEUXJHW��RJ�PDQJH�DI�EXWLNNHUQH�
RJ�KnQGY UNHUYLUNVRPKHGHUQH�EHJ\QGWH�DW�NRQFHQ�
WUHUH�VLJ�L�E\RPUnGHUQH��6DPWLGLJ�EOHY�WUDQVSRUWHQ�
QHPPHUH��LGHW�HQ�VWLJHQGH�DQGHO�DI�EHIRONQLQJHQ�
ILN�HJHQ�ELO��RJ�GHU�EOHY�IRUWVDW�RS�WLO�L�GDJ�E\JJHW�
PDQJH�Q\H�EHERHOVHU��+YRU�PDQJH�WLGOLJHUH�WLOEUDJ�
WH�KYHUGDJHQH�L�RJ�RPNULQJ�9DPPHQ��EHJ\QGWH�
PDQ�L�VWLJHQGH�RPIDQJ�DW�N¡UH�WLO�VLW�DUEHMGH�HW�DQ�
GHW�VWHG�RP�PRUJHQHQ�RJ�NRPPH�KMHP�RP�DIWHQHQ��
'HW�VWLOOHU�Q\H�NUDY�WLO��KYDG�GHU�VNDO�WLO�IRU��DW�
9DPPHQ��IRU�EOLYHU�HW�ODQGVE\VDPIXQG��VRP�HU�DW�
WUDNWLYW�RJ�JLYHU�HQ�PHQLQJVIXOG��WU\J�RJ�VRFLDO�
UDPPH�IRU�RV��VRP�ERU�KHU�� 

+LVWRULHUQH��JOLPW�DI�KYRUGDQ�OHYHGH�OLY�EOHY�OH�
YHW 
+YLV�YL�VNDO�SU¡YH�DW�IRUVWn�¶KYRUGDQ�9DPPHQ�YDU�
DW�ER�L�VRP�ODQGVE\¶�Vn�J¡UHV�GHW�EHGVW�JHQQHP�KL�
VWRULHUQH�RP�GH�PHQQHVNHU��VRFLDOH�VWUXNWXUHU�RJ�
QHWY UN�VRP�HNVLVWHUHGH�L�9DPPHQ��9L�KDU�VDPOHW�
KYDG�YL�NXQQH��RJ�GHW�JLYHU�HQ�EURJHW�RJ�YLGWVS Q�
GHQGH�SDOHW�DI�¶VPn�KLVWRULHU¶��VRP�QRJOH�JDQJH�HU�
JDQVNH�NRUWH��PHQ�GRJ�JLYHU�HW�LQGWU\N�DI�OLYHW�L�
ODQGVE\HQ��'HW�HU�I[�GH�WLQJ�VRP�PDQ�YDU�I OOHV�
RP��YDVNHKXV��IU\VHKXV��¶MXOHQV�JO GHU¶��HQ�¶SULYDW�
RSVSDULQJVRUGQLQJ¶�IRU�DW�NXQQH�In�UnG�WLO�DW�KROGH�
MXO��RJ�EUDQGNRUSVHW��0HQ�GHW�HU�RJVn�KLVWRULHU�RP�
IRUVDPOLQJVKXVHW��MRUGHP¡GUH��*U¡QYDOG�)\QER�
KYLV�VXFFHVIXOGH�¶MXOHK IWH¶�JMRUGH�DW�9DPPHQ�
3RVWKXV�JHQQHP�HQ�SHULRGH�YDU�SURYLQVHQV�WUDYOHVWH�
SRVWKXV�L�GHFHPEHU��9L�KDU�QRJOH�DI�EXWLNNHUQH�L�
9DPPHQ��YRUHV�I¡UVWH�UXWHELO��RJ�KHOW�RS�WLO�Q\HUH�
KLVWRULH��VnVRP�NDPSHQ�IRU�DW�EHYDUH�9DPPHQ�6NR�

OH�RJ�GHQ�HIWHUI¡OJHQGH�GDQQHOVH�DI�
9DPPHQ�)ULVNROH��'HW�HU�WDQNHY N�
NHQGH�KLVWRULHU�RP�HQ�EREOHQGH�RJ�
OHYHQGH�ODQGVE\��KYRU�PHQQHVNHU�RIWH�
YHG�I OOHV�KM OS�ELGURJ�WLO�DW�VNDEH�
JRGH�RJ�WU\JJH�OLY�IRU�HJQH�RJ�DQGUHV�
IDPLOLHU������ 

9DPPHQ�QX�RJ�IUHPRYHU 
9L�YLOOH�Vn�JHUQH�KDYH�¶GHW�KHOH¶�PHG�L�
YRUHV�OLOOH�ERJ�–�GHW�InU�YL�VHOYI¡OJH�
OLJ�DOGULJ��/LJH�QX�HU�YL�YHG�DW�WU NNH�
HQ�VWUHJ�RJ�VLJH��QX�UXQGHU�YL�DI�PHG�
GpW�YL�KDU�–�RJ�KYLV�GHU�Vn�HU�PDQJH�
UHDNWLRQHU�Sn�GHQ�I¡UVWH�XGJDYH��Vn�
Pn�GHU�UHGLJHUHV�RJ�ODYHV�HQ�Q\HUH�
XGJDYH��9L�HU�IDVFLQHUHGH�DI��KYRU�
VDPPHQK QJHQGH��W W�RJ�YLUNVRP�
9DPPHQ�KDU�Y UHW�PHG�PDQJH�VPn�
YLUNVRPKHGHU��KDQGOHQGH�RJ�DNWLYLWH�
WHU��IXOG�DI�KLVWRULH�RJ�KLVWRULHU��0HQ�
QHVNHU�KDU�OHYHW�RJ�nQGHW��RJ�JDPOH�
VO JWHU�KDU�IOHWWHW�VLJ�VDPPHQ�PHG�
WLOIO\WWHUH��6HOYRP�XGYLNOLQJHQ�–�VRP�

VNLWVHUHW�RYHQIRU�–�KDU�WUXNNHW�PHJHW�DI�HUKYHUYVOLYHW�
Y N�IUD�9DPPHQ��Vn�KDU�GHW�Y UHW�HW�VWHG�PHG�PDVVH�DI�
VRFLDOW�OLY�RJ�IRUHQLQJHU�–�HW�WU\JW�VWHG�DW�YRNVH�RS��RJ�HW�
OHYHQGH�VWHG�DW�Y UH��QnU�PDQ�YDU�KMHPPH�–�PHUH�HQG�HW�
RYHUQDWQLQJVO\�PHG�LQWHUQHWDGJDQJ��+HOW�RS�L�����¶HUQH�
YDU�GHW�HQ�ODQGVE\�VRP�EOHY�IUHPK YHW�IRU�VLW�VRFLDOH�
OLY�RJ�VLQH�IRUHQLQJHU��RJ�L������EOHY�GHQ�¶cUHWV�/RNDO�
RPUnGH¶��'HW�NRPPHU�LNNH�DI�VLJ�VHOY��PHQ�E\JJHU�Sn�
IRONV�YLOMH�WLO�DW�Y UH�WLOVWHGH�RJ�\GH�HQ�LQGVDWV�–�GHW�Kn�
EHU�YL�RJVn�E UHU�9DPPHQ�YLGHUH��Vn�YL�DOGULJ�EOLYHU�
¶XGNDQW¶�� 

9DPPHQ�.¡EPDQG�L�������'HU�HU�WDJHW�PDQJH�OXIWELOOHGHU�L�SHULRGHQ������WLO�
������RJ�GH�HU�W\GHOLJH�LOOXVWUDWLRQHU�DI���KYRUGDQ�OLYHW�EOHY�OHYHW�–�VRP�I[�KpU�
KYRU�PDQ�VHU�N¡NNHQKDYHUQH��ELOHUQH��VRP�KpU�GHOV�EHQ]LQ-SXPSHQ�IRUDQ�PH�
NDQLNHUHQ��RJ�E¡UQ�RJ�DQGHW�JRGWIRON��VRP�P\OGUHGH�XG�DI�EXWLNNHQ�RJ�DQGUH�
VWHGHU�IUD�IRU�DW�VH�IO\YHPDVNLQHQ�� 



  7\VNODQG�–�*U¡QK¡M�–���–�/¡YHO 
'D�NDUWRIIHOW\VNHUQH�NRP�WLO�/¡YHO 

 
6¡VWUHQH�(YD�%DUEDUD�RJ�$QH�(OLVDEHWK�&UDPHU�YDU�G¡WUH�DI�GH�I¡UVWH�NRORQLVWHU��NDUWRIIHOW\VNHUH���
GHU�LQGYDQGUHGH�IUD�6\GW\VNODQG�L�������LQYLWHUHW�DI�NRQJHQ�PHG�KHQEOLN�Sn�DW�In�RSG\UNHW�GH�VWRUH�KHGHDUHDOHU�
L�0LGWM\OODQG� 
6¡VWUHQH�EOHY�EDQHEU\GHQGH��EnGH�IRUGL�GH�L�VWDUWHQ�DI������-WDOOHW��VRP�QRJHQ�DI�GH�I¡UVWH�EOHY�JLIW�PHG�HWQL�
VNH�GDQVNHUH��RJ�IRUGL�GH�EU¡G�RS�IUD�KHGHQ�RJ�ERVDWWH�VLJ�XGHQIRU�GHW�OXNNHGH�PLOM¡��GHU�YDU�RSVWnHW�L�*U¡QK¡M�
RJ�+DYUHGDO� 

$QNRPVW�WLO�'DQPDUN 
'HUHV�IRU OGUH�YDU�$QQD�%DUEDUD�%LWVFK�RJ�-RKDQ�3H�
GHU�&UDPHU��)RU OGUHQH�YDU�EHJJH�I¡GW�XPLGGHOEDUW�
HIWHU��DW�GHUHV�IRU OGUH�VRP�Q\JLIWH�KDYGH�VOnHW�VLJ�QHG�
Sn�$OKHGHQ� 
.RQJ�)UHGHULN�G�����KDYGH�I¡UW�HQ�KYHUYHNDPSDJQH�L�
6\GW\VNODQG�IRU�DW�In�W\VNHUH�WLO�DW�ERV WWH�VLJ�L�-\OODQG��
Vn�GH�NXQQH�RSG\UNH�GHQ�VWRUH�M\VNH�KHGH� 
-RKDQ�&UDPHUV�IRU OGUH�YDU�EOHYHW�JLIW�L�/DGHQEXUJ�L�
6\GW\VNODQG�OLJH�LQGHQ�DIUHMVHQ�WLO�'DQPDUN��RJ�$QQD�
%DUEDUDV�IRU OGUH�KDYGH�P¡GW�KLQDQGHQ�Sn�GHQ�ODQJH�
UHMVH�WLO�'DQPDUN�RJ�EOHY�JLIW�L�7KRUQLQJ�.LUNH�NRUW�
HIWHU�DQNRPVWHQ�WLO�*U¡QK¡M� 
+YHUYHNDPSDJQHQ��VRP�.RQJ�)UHGHULN�KDYGH�I¡UW�L�
6\GW\VNODQG��LQGHEDU�EO�D���DW�GHU�YLOOH�Y UH�HQ�OLOOH�
JnUG�WLO�KYHU�IDPLOLH��HW�SDU�G\U�RJ�UHGVNDEHU��'HUXG�
RYHU�UHMVHSHQJH�YHG�DQNRPVWHQ�RJ�GDJSHQJH�RJ�VNDWWH�
IULKHG�L�HQ�nUU NNH�IUHPRYHU� 
%HJJH�IDPLOLHU�YDU�UHMVW�IUD�2GHQZDOG�YHG�+HLGHOEHUJ�L�
PDUWV�PnQHG������RJ�DQNRP�WLO�)UHGHULFLD����PDM�VDP�
PH�nU��WU WWH�RJ�XGVOLGWH�HIWHU�GHQ�ODQJH��SULPLWLYH�UHM�
VH� 
(IWHU�QRJHQ�WLG�L�'DQPDUN�EOHY�GH�DQYLVW�GH�Q\H�ERV W�
QLQJVVWHGHU��EO�D��+DYUHGDO�RJ�*U¡QK¡M�� 
 

%RV WQLQJ�L�*U¡QK¡M 
)DPLOLHUQH�%LWVFK�RJ�&UDPHU�EOHY�DQYLVW�*U¡QK¡M�VRP�
ERV WQLQJVVWHG��RJ�GH�DQNRP�L�VHSWHPEHU�������0HQ�
LQWHW�YDU�VRP�ORYHW��'HU�YDU�LNNH�DQGHW�HQG�O\QJKHGH�RJ�
NUDW��GHU�YDU�LQJHQ�KXVH��RJ�QRJHQ�PnWWH�ER�L�MRUGK\WWHU�
GHQ�I¡UVWH�YLQWHU� 

 
(IWHUKnQGHQ�DQNRP�GHU�E\JJHPDWHULDOH��Vn�GH�NXQQH�
E\JJH�GHUHV�KXVH��RJ�GH�ILN�SULPLWLYH�UHGVNDEHU�WLO�DW�
RSG\UNH�GHQ�JHQVWULGLJH�KHGH��� 
 
0HG�VOLG�RJ�XGKROGHQKHG�O\NNHV�GHW�IRU�QRJOH�DI�LQG�
YDQGUHUQH�DW�In�HW�OHYHEU¡G�XG�DI�GHW��PHQV�DQGUH�UHMVWH�
YLGHUH�HOOHU�WLOEDJH�WLO�2GHQZDOG�� 
'HW�EOHY�QDWXUOLJW�QRN�HW�OLOOH�OXNNHW�VDPIXQG��NXOWXUHQ�
RJ�VSURJHW�YDU�Q\W��RJ�GHU�YDU�ODQJW�WLO�DOW��7KRUQLQJ�E\�

YDU�GHQ�Q UPHVWH�EHERHOVH�RJ�NLUNH��PHQ�GHU�YDU�HQ�
PLOV�YHM��RJ�WLO�9LERUJ�YDU�GHU�HQGQX�O QJHUH� 
0HQ�$QQD�%DUEDUD�RJ�-RKDQ�3HWHUV�IRU OGUH�EOHY�
RJ�ILN�E\JJHW�HQ�JnUG�RJ�HWDEOHUHGH�VLJ 
Sn�$OKHGHQ�� 

&UDPHUV�JnUG�L�%HQVOHK¡M��KHU�HU�GHW����JHQHUDWLRQ�
&UDPHU��&D������� 
 
.RQJHQ�KDYGH�ORYHW�NRORQLVWHUQH�HQ�NLUNH��RJ�GHW�
EOHY�I¡UVW�HQ�UHDOLWHW�L�)UHGHULNV�L�������'HU�EOHY�
$QQD�%DUEDUD�RJ�-RKDQ�3HWHU�JLIW�L�������RJ�GH�
RYHUWRJ�-RKDQ�3HWHUV�I¡GHKMHP�� 
 
'H�ILN���E¡UQ�EODQGW�GHP�(YD�%DUEDUD�RJ�$QH�(OL�
VDEHWK��VRP�YL�YLO�I¡OJH�KHU� 
$QH�(OLVDEHWK�I�������EOHY�L������WMHQHVWHSLJH�KRV�
SODQW¡U�-RKDQQ�$QGUHDV�6HYHULQ�'HKQ�L�8OYHGDO� 

 
)UHGHULNV�
.LUNH��'HQ�
HU�SODFHUHW�
SU FLV�PHO�
OHP�+DYUH�
GDO�RJ�*U¡Q�
K¡M��PLGW�Sn�
GHQ�¡GH�KH�

GH� 
3ODQWDJH��RJ�GHW�ILN�I¡OJHU��cUHW�HIWHU�I¡GWH�KXQ�V¡Q�
QHQ�3KLOLS�)ULGHULFK�$QGUHDVHQ��RJ�SODQW¡UHQ�YDU�
IDGHUHQ��+DQ�YHGNHQGWH�VLJ�IDGHUVNDEHW��PHQ�JLIWHU�
PnO�NXQQH�GHU�LNNH�EOLYH�WDOH�RP� 
6¡QQHQ�3KLOLS�)ULGHULFK�EOHY�RSIRVWUHW�KRV�EHGVWH�
IRU OGUHQH��RJ�$QH�(OLVDEHWK�WRJ�GHW�VWRUH�VNULGW�DW�
IRUODGH�KMHPHJQHQ�RJ�GHW�NHQGWH�PLOM¡�Sn�$OKHGHQ�
RJ�UHMVWH�WLO����KYRU�KXQ�ILN�SODGV�VRP�WMHQHVWHSLJH� 

 
*LIWHPnO�L�� 

,���P¡GHU�$QH�(OLVDEHWK�VLQ�NRPPHQGH�PDQG��'HW�
YDU�NDYDOHULVW�-HQV�-HQVHQ��H����������������������������������

'HWWH�V\Q�P¡GWH�
NRORQLVWHUQH��GD�
GH�L������ILN�DQ�
YLVW�GHUHV�Q\H�
EHERHOVHVVWHG��
6PXNW��PHQ�¡GH�
RJ�XWLOQ UPHOLJW 



  'H�InU�HQ�GDWWHU�$QH�-RKDQQH�L�������RJ�GD�SLJHQ�
EOLYHU�G¡EW�L�9LVNXP�NLUNH�L�DXJXVW������EOLYHU�IRU�
 OGUHQH�JLIW�YHG�VDPPH�OHMOLJKHG�� 
$QH�(OLVDEHWK�EOLYHU�VnOHGHV�HQ�DI�GH�I¡UVWH�DI�NDU�
WRIIHOW\VNHUQH��GHU�EOLYHU�JLIW�PHG�HQ�HWQLVN�GDQ�
VNHU� 
0HQ�$QH�(OLVDEHWK�EU\GHU�RS�IUD����+XQ�IO\WWHU�WLO�
7KLVWHG�YHG�7DSGUXS��KYRU�KXQ�L�WLOJDQJVOLVWHUQH�
VWnU�RSI¡UW�VRP�´KXVNRQH´��0nVNH�KDU�KXQ�InHW�
SODGV�VRP�KXVEHVW\UHULQGH�IRU�DW�IRUV¡UJH�VLJ�VHOY�
RJ�VLQ�OLOOH�GDWWHU��IRU�EUXGJRPPHQ�YDU�VWDGLJY N�
VROGDW��-�KDQ�I¡OJHU�I¡UVW�HIWHU�L������� 
'H�ERV WWHU�VLJ�L�7KLVWHG�RJ�InU�\GHUOLJ���E¡UQ��-HQV�
3HWHU�-HQVHQ��H�RJ�-DFRELQH�-HQVHQ��H��RJ�GH�EOL�
YHU�ERHQGH�L�7KLVWHG� 
 
.DUWRIIHOW\VNHUH�ERV WWHU�VLJ�L�/¡YHO 
,������EOLYHU�$QH�(OLVDEHWKV�VWRUHV¡VWHU��(YD�%DU�
EDUD��RJVn�JLIW�PHG�HQ�HWQLVN�GDQVNHU��'HW�HU�&KUL�
VWLDQ�&KULVWHQVHQ�4XLVW��GHU�YDU�I¡GW�L�0DPPHQ��
+DQ�KDYGH�HW�VHOYHMHUKXVPDQGVVWHG�L�6GU��5LQG� 
(IWHU�QRJOH�nU�KDU�GH�UnG�WLO�QRJHW�VW¡UUH��RJ�L������
N¡EHU�GH�6WHUYERJnUG�L�/¡YHO��QXY UHQGH�.RSK¡M�
JnUG��HMHW�DI�2OH�.XKU�� 
'H�N¡EWH�JnUGHQ�DI�-HQV�1LHOVHQ��GHU�YHG�GHQ�OHMOLJ�
KHG�ILN�XGVW\NNHW�HQ�SDUFHO��PDWU����E�IUD�JnUGHQ�
�QXY UHQGH�-RUGHPRGHUYHM����RJ�XGI UGLJHW�HW�DU�
YHI VWHEUHY��GHU�YDU�J OGHQGH�IRU�KDQV�OHYHWLG��
KDQV�HQNH�HOOHU�E¡UQ��+HU�E\JJHGH�-HQV�1LHOVHQ�HW�
���IDJV�KXV�WLO�KDP�RJ�NRQHQ� 

 
 

 
 
 
 
 
 
 

$QH�-RKDQQH�IO\WWHU�WLO�/¡YHO� 
(YD�%DUEDUD�RJ�&KU��&KULVWHQVHQ�ILN�LQJHQ�E¡UQ�L�
GHUHV� JWHVNDE��PHQ�L������IO\WWHU�(YD�%DUEDUDV�
V¡VWHUGDWWHU��$QH�-RKDQQH��LQG�KRV�GHP��+XQ�EOLYHU�
EHWUDJWHW�VRP�HQ�GDWWHU�DI��KXVHW�RJ�L������EOLYHU�
GHU�WLQJO VW�HQ�REOLJDWLRQ��KYRU�&KU��&KULVWHQVHQ�
4XLVW�WLOVWnU�DW�VN\OGH�$QH�-RKDQQH�-HQVGDWWHU�����
5G��%HO¡EHW�HU�XRSVLJHOLJW�Vn�O QJH�KXQ�WMHQHU�KRV�
KDP� 
,������YDU�(YD�RJ�&KU��&KULVWHQVHQ�YHG�DW�I¡OH�VLJ�
JDPOH�RJ�YLOOH�JHUQH�V OJH�JnUGHQ��+HOW�QDWXUOLJ�Vn�
GH�VLJ�RP�HIWHU�HQ�EUXGJRP�WLO�$QH�-RKDQQH��VRP�
YDU�YHG�DW�Y UH�V UGHOHV�JLIWHPRGHQ��+XQ�YDU�GD�
���nU� 
,JHQ�UHWWHGHV�EOLNNHW�PRG����RJ�GHW�IDOGW�Sn�-RKDQ�
QHV�3RXOVHQ��+DQ�YDU�V¡Q�DI�JnUGPDQG�3RXO�$QGHU�
VHQ�RJ�$QH�.DWULQH�3HGHUVGDWWHU�L��E\��+DQ�VWRUH�

EURU��&KUHVWHQ��VNXOOH�DUYH�GHQ�I GUHQGH�JnUG��Vn�-RKDQ�
QHV�YDU�Sn�XGNLJ�HIWHU�HQ�JnUG��KDQ�NXQQH�JLIWH�VLJ�WLO� 
$OOH�SDUWHU�YDU�LQWHUHVVHUHGH��RJ�JnUGKDQGOHQ�EOHY�DI�
WDOW�Sn�I¡OJHQGH�EHWLQJHOVHU� 
��3ULVHQ�YDU�����5G� 
��&KULVWLDQ�&KULVWHQVHQ�4XLVW�RJ�(YD�%DUEDUD� 
��ILN�HQ�DIW JWVNRQWUDNW��Vn�GH�NXQQH�EOLYH� 
��ERHQGH�Sn�JnUGHQ�WLO�GHUHV�GDJHV�HQGH��KYLV�� 
��GH�¡QVNHGH�GHW� 
��-RKDQQHV�3RXOVHQ�VNXOOH�JLIWH�VLJ�PHG�$QH� 
��-RKDQQH�LQGHQ�nUHWV�XGJDQJ��,�PRGVDW�IDOG� 
��YLOOH�KDQGHOHQ�Jn�WLOEDJH� 
 
$QH�-RKDQQH�RJ�-RKDQQHV�EOHY�YLHW�L�/¡YHO�.LUNH�G��
�����������RJ�RYHUWRJ�6WHUYERJnUG� 
'H�ILN���E¡UQ��7YLOOLQJHUQH�&KULVWLDQ�RJ�(YD�L������RJ�
$QH�(OLVDEHWK�L�������&KULVWLDQ�YDU�KDQGLFDSSHW�RJ�NXQ�
QH�LNNH�IRUV¡UJH�VLJ�VHOY� 
-RKDQQHV�3RXOVHQ�G¡GH�L������DI�WXEHUNXORVH��,�ERHW�HI�
WHU�KDQV�G¡G�VHV�HQ�EHW\GHOLJ�IRU¡JQLQJ�DI�Y UGLHQ�DI�
JnUGHQ�L�GH����nU��KDQ�KDYGH�HMHW�GHQ� 
*nUGHQ�EOHY�Y UGLVDW�LIOJ��VNLIWHW�WLO�������5G���VRP�EOHY�
IRUGHOW�PHOOHP�HQNHQ�RJ�E¡UQHQH��3HQJHQH�WLO�G¡WUHQH�
VNXOOH�GRJ�I¡UVW�XGEHWDOHV��QnU�GH�EOHY�P\QGLJH��HOOHU�
YHG�GHUHV�JLIWHUPnO�� 
$UYHQ�WLO�V¡QQHQ�EOHY�VWnHQGH�L�JnUGHQ��GD�KDQ�Sn�JUXQG�
DI�VLW�KDQGLFDS�LNNH�NXQQH�NODUH�VLJ�VHOY��+DQ�G¡GH�L�
���� 
(QNHQ�JLIWHGH�VLJ�KXUWLJ�LJHQ��'HW�YDU�PHG�GHQ����nU�
\QJUH�1LHOV�$QGHUVHQ�1\UXS��.DOGHW�EHWWH�1LHOV��IUD�
3HGHUVWUXS� 
'DWWHUHQ�(YD�EOHY�JLIW�L������PHG�-HQV�3HGHUVHQ�IUD�
)LQGHUXS��RJ�GH�ILN�VRP�KHQGHV�I GUHQH�DUY�VN¡GH�Sn�
PDWU����E��-RUGHPRGHUYHM���� 
'HU�EOHY�N¡EW�\GHUOLJ�MRUG�WLO��EO�D��XGVW\NQLQJ�DI�KHGH�
IUD�*nVHN UJnUG�L�/¡YHO� 
(MHQGRPPHQ�EOHY�L�IDPLOLHQV�HMH�L���JHQHUDWLRQHU�PHUH��
LQGWLO�GHQ�L������RYHUJLN�WLO�IUHPPHGH�K QGHU� 
(YD�RJ�-HQV�3HGHUVHQ�ILN���E¡UQ��RJ�GH�IOHVWH�DI�GHP�
EOHY�L�/¡YHO�RJ�VWLIWHGH�IDPLOLH�GHU��� 
(YDV�V¡VWHU��$QH�(OLVDEHWK��EOHY�JLIW�L������PHG�VLQ�
JUDQGI WWHU�IUD�*U¡QK¡M�-RKDQ�3HGHU�3KLOLS�$QGUHVHQ��
RJ�GH�ERVDWWH�Sn�)ROG�L�/¡YHO� 
.RORQLVWHUQH�%LWVFK�RJ�&UDPHUV�HIWHUNRPPHUH�KDYGH�
VOnHW�URG�L�/¡YHO������ 
 
 
 
������������������������������������������������������������������������������ 
 
���������������������

.RSK¡MJnUG��HOOHU�6WHUYERJnUG��VRP�GHQ�EOHY�NDOGW�L�
JDPOH�GDJH��IRWR�FD���������'HQ�HMHGH�(YD�%DUEDUD�
&UDPHU�RJ�&KU��&KULVWHQVHQ�4XLVW�IUD������WLO������ 
     ��������-RQQD�%DFK 

'HW�I¡UVWH�KXV�Sn�PDWU����E�L�/¡YHO��EOHY�E\JJHW�
DI�-HQV�1LHOVHQ�L������RJ�IXQJHUHGH�EnGH�VRP�
EHERHOVH�RJ�VWDOG� 



   5¡GGLQJ��PHQV�/¡YHO�RJ�3HGHUVWUXS�HU�SU JHW�DI�YDOJ�
HIWHU�SHUVRQHU� 
.LUNHJDQJHQ��GHU�YHO�QRN�HU�L�WLOEDJHJDQJ��NDQ�YHO�EH�
WHJQHV�VRP�M YQ��LNNH�L�DOPLQGHOLJKHG�GH�VWRUH�VNDUHU��
PHQ�KHOOHU�LNNH�KHOW�ULQJH��6W¡UVW�L�5¡GGLQJ��SURFHQWYLV�
VW¡UVW�L�3HGHUVWUXS��0DQJH�YHG�V UOLJH�OHMOLJKHGHU��(Q�
WURIDVW�VNDUH�VOXWWHU�RS�RP�QDGYHUERUGHW��VHOY�RP�HQ�KHO�
GHO�VM OGHQW�HOOHU�DOGULJ�NRPPHU�GHU��+¡UHWU WKHG�VnYHO�
VRP�WLGHQV�ULQJH�PXOLJKHGHU�IRU-�RJ�WUDQJ�WLO�DW�NRPPH�
XG��PDQJH�ELOHU�–�L�5¡GGLQJ�VRJQ������P UNHV�KHU�VRP�
YHG�IRUHGUDJVDIWHQHUQH��6WRU�RIIHUYLOMH��.LUNHUQH�YHO�
KROGWH��.LUNHXJHU��.LUNHEODG��*HQQHP�\GUH�PLVVLRQV�
NUHGVHQH�KDU�VRJQHSU VWHQ�JRG�NRQWDNW�PHG�PDQJH�
KMHP��*HQQHP�IOHUH�nU�<�0�ED]DU�SU JHW�DI�RIIHUYLOMH�
�QHWWR�FD�������NU��WLO�6DQWDOPLVVLRQ�RJ�'06��RJ�WLOVOXW�
QLQJ�QRJHW�L�UHWQLQJ�DI�IRONHIHVW� 
/ UHU�-��9HVWHUJnUG�-DFREVHQ��YHG�/¡YHO�VNROH�����-
������VNUHY�YHG�VLQ�DIVNHG�L�NLUNHEODGHW��DW�PHQLJKHGHQ�
VWDGLJ�KDU�NXQQHW�JO GH�VLJ�RYHU�GHQ�QLGN UKHG�RJ�WUR�
IDVWKHG�RJ�GHW�WMHQHUVLQG��KYRUPHG�GH�IHP�SU VWHU�L�
GHQQH�SHULRGH�KDU�YDUHWDJHW�GHUHV�JHUQLQJ��8G�IUD�IRU�
VNHOOLJW�V\Q�KDU�GH�¡YHW�HQ�LQGVDWV��GHU�YLO�EOLYH�PLQGHW�
PHG�WDN� 
'HWWH�NDQ�MHJ�VXSSOHUH�PHG��DW�GHW�HU�PLW�LQGWU\N��DW�
SU VWHUQH�KHU�L�VDPPH�WLG�L�GHW�KHOH�RJ�VWRUH�KDU�NXQQHW�
JO GH�VLJ�RYHU�JRG�NRQWDNW�PHOOHP�VNROH�RJ�NLUNH��HQ�
VROLG�NULVWHQGRPVXQGHUYLVQLQJ�L�VNROHUQH�RJ�HW�JRGW�
VDPDUEHMGH�L�NLUNHUQH�RJ�LNNH�PLQGVW�RYHU�PHQLJKHGHU��
GHU�LNNH�DOHQH�JHUQH�VHU�O UHU�RJ�SU VW�L�KMHPPHQH�
�O UHU�RJ�SU VW�EOLYHU�VRP�UHJHO�LQYLWHUHW�PHG�YHG�EU\O�
OXS��V¡OYEU\OOXS�R�O���PHQ�RJVn�HU�YDQW�WLO�DW�VH�Sn�
SU VWHHPEHGHWV�LQGHKDYHU�PHG�WLOOLG�RJ�DJWHOVH�VRP�
GHUHV�SU VW��MD��DW�LNNH�Vn�KHOW�In�DI�PHQLJKHGHUQH�I¡OHU�
VLJ�IRUSOLJWHGH�WLO�DW�VWn�EDJ�GHUHV�SU VW�L�DUEHMGHW��3U �
VWHJHUQLQJHQ�KHU�HU�NU YHQGH��GHQ�KDU�RJVn�YLVVH�P UN�
EDUH�YDQVNHOLJKHGHU��PHQ�GHQ�UXPPHU�RJVn�PDQJH�JO �
GHU�´ 
  
  
  

+��+nQLQJ�$QGHUVHQ��VRJQHSU VW�VLGHQ�
������VNULYHU�L������RP�nQGVOLYHW�L�5¡G�
GLQJ��/¡YHO�RJ�3HGHUVWUXS�VRJQH� 
 
'HQQH�DUWLNHO�YLO�QRJHQ�NXQQH�O VH�L�GHUHV�NLUNH�
EODG��PHQ�GHQ�K¡UHU�MR�IDNWLVN�PLQGVW�OLJH�Vn�JRGW�
KMHPPH�L�ORNDOKLVWRULHQ��0HJHW�EOLYHU�IXQGHW��QnU�
PDQ�U\GGHU�RS�L�HQ�SU VWHJnUG�I¡U�QHGULYQLQJ� 
������������������������������������������������-¡UJHQ�'DODJHU 
 
͟,�SDVWRUDWHW�ILQGHV�LQWHW�PLVVLRQVKXV��,0��,QGUH�
0LVVLRQ��KDU�L�GHW�VWRUH�RJ�KHOH�ODQJW�WLOEDJH�VWnHW�
Sn�JRG�IRG�PHG�GH�IRUVNHOOLJH�SU VWHU��RP�HQG�GHU�
IUD�HW�HQNHOW�KMHP�KDU�Y UHW�RSSRVLWLRQ��KDU�,0�
Y UHW�NLUNHWUR��cEHQ�RYHUIRU�NRQWDNW�PHG�DQGUH�
PHQQHVNHU�KDU�,0�WURIDVW�PRG�VLW�HJHW�JMRUW�HQ�
VWLOI UGLJ�JHUQLQJ�DI�P UNEDU�EHW\GQLQJ��LGHW�NLU�
NHQ�PHG�GHQV�JXGVWMHQHVWHU�KDU�Y UHW�GHW�FHQWUDOH��
RJVn�IRU�GHP� 
3n�JUXQGWYLJVN�OLQLH�KROGHV�OHMOLJKHGVYLV�IRUH�
GUDJVDIWQHU�L�5¡GGLQJ���OHGHW�DI�JGU��+DUDOG�9LO�
OXPVHQ��%DWXP��RJ�L�/¡YHO��1RJOH�In�VWnU�VRP�
PHGOHP�DI�NLUNHOLJ�6DPIXQG��$IKROGHU�GRJ�DOGULJ�
JXGVWMHQHVWHU� 
(Q�GHO�XQJH�NRPPHU�L�NLUNH��WLO�XQJGRPVP¡GHU�RJ�
WLO�IRUHGUDJ��0DQJH�GRJ�VM OGHQW��0DQJH�XQJH�V¡�
JHU�HIWHU-�XQJGRPV-�J\PQDVWLNVNROHU�RJ�K¡MVNROHU�
�NXQ�In�V¡JHU�,0�VNROHU��� 
/RNDOH�DIWHQVNROHU�XGHQ�KREE\EHWRQHGH�IDJ�KDU�
VY UW�YHG�DW�In�WLOVOXWQLQJ��8QJGRPV-�RJ�LGU WVIRU�
HQLQJHU�L�5¡GGLQJ�RJ�/¡YHO��NULVWHOLJ�XQJGRPVIRU�
HQLQJ�L�5¡GGLQJ��VSRUW�RJ�IDJOLJ�G\JWLJJ¡UHOVH�RS�
WDJHU�GH�XQJH��0DQJH�EDOOHU� 
%HIRONQLQJHQ�HU�SU JHW�DI�M YQW�JRGH�NnU��In�KDU�
IRU�OLGW�–�I UUH�IRU�PHJHW��RJ�DI�IDJOLJ�G\JWLJKHG��
0DQJH�ODQGEUXJ�HU�PRGHUQLVHUHW�PHG�WUDNWRU��DX�
WRPDWLVN�YDQGY UN��PDONHPDVNLQH��HQNHOWH�KDU�
NRUQVLOR�R�V�Y��,�LNNH�Vn�KHOW�In�KMHP�HU�GHU�FHQWUDO�
YDUPH��IODVNHJDV��EDGHY UHOVH�PHG�PRGHUQH�VDQL�
WHW��HOHNWULVN�YDVNHPDVNLQH��,�HQNHOWH�KMHP�N¡OH�
VNDE�HOOHU�IU\VHERNV��)OHUH�DQGHOVIU\VHERNVH��$Q�
GHOVYDVNHUL�L�/¡YHO� 
,�SDVWRUDWHW�HU�GHU�LQJHQ�DOGHUGRPVKMHP��L�VNROHUQH�
NXQ�KYHU�DQGHQ�GDJV�XQGHUYLVQLQJ��,QJHQ�XGE\J�
QLQJ�DI�VNROHUQH�HIWHU������ORYH��LQJHQ�NRPPXQD�
OH�VSRUWVSODGVHU��LQJHQ�HNVDPHQVVNROHU��NXQ�DVIDOW�
Sn�FD�����NP�DI�NRPPXQHQV�XGVWUDNWH�YHMQHW��.XQ�
/¡YHO�NORDNHUHW��3n�SULYDW�LQLWLDWLY�HU�GHU�I OOHV�
YDQGY UN�RJ�JDGHO\V�L�5¡GGLQJ�RJ�/¡YHO� 
    
$OPLQGHOLJH�KDQGOHQGH�RJ�KnQGY UNHUH��PHQ�LQ�
JHQ�IDEULNNHU��,QJHQ�O JH�HOOHU�G\UO JH��.DUWRIIHO�
VRUWHULQJVFHQWUDO�L�/¡YHO��0RWRUEDQH�L�/¡YHO� 
3DVWRUDWHW�HU�XGSU JHW�IRONHNLUNHOLJW��NXQ�HQ�IDPL�
OLH�HU�XGHQIRU�IRONHNLUNHQ��GH�WLOK¡UHU�-HKRYDV�9LG�
QHU��'HW�VWRUH�IOHUWDO�HU�–�VRJQHQHV�IRUVNHOOLJKHG�WLO�
WURGV�–�PHUH�JDPPHOGDJV�NLUNHOLJW�LQGVWLOOHW�HQG�
UHWQLQJVSU JHW� 
9HG�PHQLJKHGVUnG�RJ�SU VWHYDOJ�UHWQLQJVEHWRQH�
GH�EU\GQLQJHU�PHOOHP�,0�RJ�JUXQGWYLJLDQHUH�L�

8QJGRPVELOOHGH�DI�+DDQLQJ�$QGHUVHQ���������
3U VW�L��5¡GGLQJ��/¡YHO�RJ�3HGHUVWUXS�VRJQH�
�����–����� 



  

 

.RQWLQJHQW�WLO�7MHOH�/RNDOKLVWRULVNH�)RUHQLQJ� 

'HW�HU�WLG�IRU�EHWDOLQJ�DI�NRQWLQJHQW�WLO�IRUHQLQJHQ��%HWDOHV�VHQHVW����VHSWHPEHU�
���� 

.U������IRU�HW�HQNHOW�PHGOHPVNDE 

.U������IRU�HQ�KXVVWDQG� 
 
.DQ�EHWDOHV�Sn�I¡OJHQGH�PnGH� 
 
���2YHUI¡UVHO�WLO�IRUHQLQJHQV�NRQWR�L�$QGHOVNDVVHQ������������� 

���9HG�KHQYHQGHOVH�Sn�DUNLYHW�7MHOHYHM���L��UXP�PDQGDJH�PHOOHP�NO�����RJ��� 

���0RELOH�3D\�–�����������3HU�9HVWHU� 

+XVN�DI�RSO\VH�PHGOHPVQXPPHU�–�GHW�VWnU�Sn�PHGOHPVEODGHW� 

(U�GHU�VS¡UJVPnO�RP�EHWDOLQJ�DI�NRQWLQJHQW��Vn�NRQWDNW�NDVVHUHUHQ�3HU�9HVWHU�Sn�
WOI�����������HOOHU�H-PDLO�NDSHU#OLF-PDLO�GN 

3HU�9HVWHU�VNULYHU�RP�GH�IULYLOOLJHV�DUEHMGH�Sn�$UNLYHW�L�-LPP\V�V\JGRPVSHULRGH� 
 
/LYHWV�JDQJ�Sn�DUNLYHW� 

 
)RU�GH�IULYLOOLJH�Sn�DUNLYHW�L��UXP�EOHY�DUEHMGHW�SOXGVHOLJ�DQGHUOHGHV��$UNLYOHGHU�-LPPL�)LVNHU�EOHY�UDPW�DI�
V\JGRP��'HW�VWRG�RJVn�NODUW��DW�V\JGRPVSHULRGHQ�NXQQH�EOLYH�DI�O QJHUH�YDULJKHG�� 
$OOH�YDU�GRJ�HQLJH�RP��DW�YL�L�I OOHVVNDE�YLOOH�IRUV¡JH�DW�KROGH�DUNLYHW�nEHQW�RJ�KROGH�VNDQVHQ��LQGWLO�-LPPL�
NRP�Sn�SODGV�LJHQ� 
'HW�O\NNHGHV�DW�KROGH�DUNLYHW�nEHQW�VRP�V GYDQOLJ�RP�PDQGDJHQ��9L�ILN�VYDUHW�Sn�PDLOV��YL�ILN�UHJLVWUHUHW�PD�
WHULDOHU��YL�ILN�ODYHW�NDIIH�RJ�YL�ILN�IMHUQHW�GHW�Y UVWH�VW¡Y� 
9L�V\QHV�VHOY��DW�GHW�HIWHU�RPVW QGLJKHGHUQH�HU�JnHW�JRGW��'HU�KDU�LNNH�Y UHW�ODYHW�QRJHQ�V UOLJH�DNWLYLWHWHU��
PHQ�³Q¡GEHUHGVNDEHW´�KDU�IXQJHUHW� 
-LPPL�HU�QX�WLOEDJH�LJHQ�RJ�SDUDW�WLO�DW�In�GDJOLJGDJHQ�WLO�DW�IXQJHUH�VRP�KLGWLO� 
'HU�KDU�Y UHW�JRGW�JDQJ�L�DNWLYLWHWHUQH�Sn�)DFHERRN��)OHPPLQJ�'DXJDDUG�KDU�SU VHQWHUHW�HW�KDY�DI�ELOOHGHU�
IUD�7MHOH��'H�HU�EOHYHW�NRPPHQWHUHW�OLYOLJW��RJ�)OHPPLQJ�KDU�JMRUW�HW�VWRUW�DUEHMGH�PHG�DW�In�VW\U�Sn�GH�PDQJH�
ELOOHGHU�RJ�GH�PDQJH�RSO\VQLQJHU�³RIIHQWOLJJ¡UHOVHQ´�KDU�JLYHW�DQOHGQLQJ�WLO� 
9L�IRUWV WWHU�PHG�DW�O JJH�DUNLYHWV�ELOOHGHU�Sn�KMHPPHVLGHQ�$UNLY�GN��'HW�WDJHU�WLG�RJ�YLO�GHUIRU�IRUWV WWH�L�
IOHUH�nU�HQGQX� 
'HU�KDU�LNNH�Y UHW�Vn�PDQJH�EHV¡JHQGH�Sn�DUNLYHW�Sn�7MHOHYHM��9L�GLVNXWHUHU�HQJDQJ�LPHOOHP�RP�GHW�VN\OGHV��
DW�IRON�EHWMHQHU�VLJ�VHOY�Sn�LQWHUQHWWHW�RJ�)DFHERRN��+YLV�GHW�HU�VnGDQ�GHW�JnU��YLO�YL�L�KYHUW�IDOG�NXQQH�VSDUH�
OLGW�Sn�NDIIHQ��0HQ�DUEHMGHW�VNDO�RJVn�RULHQWHUHV�PRG�GHQ�Q\H�GLJLWDOH�YLUNHOLJKHG� 
+YHP�YLO�NLJJH�Sn�ELOOHGHU�L��UXP��KYLV�PDQ�NDQ�VH�GHP�Sn�LQWHUQHWWHW"�+YHP�NDQ�IRUYHQWHV�DW�LQGOHYHUH�ELO�
OHGHU��KYLV�GH�OLJJHU�JHPW�Sn�HQ�WHOHIRQ�HOOHU�FRPSXWHU" 
0HQ�YL�DUEHMGHU�YLGHUH�RJ�HU�nEQH�RYHUIRU�Q\H�LQSXW��6n�NLJ�LQGHQIRU�PDQGDJ�HIWHUPLGGDJ��'HU�HU�VWDGLJ�NDIIH� 
 


