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�� %HUHWQLQJ�Y�IRUPDQGHQ 
�� %HUHWQLQJHU�IUD�XGYDOJHQH 
�� %HUHWQLQJ�IUD�E\UnGVJUXSSHQ 
��� .DVVHUHUHQV�EHUHWQLQJ��VDPW�JRGNHQGHOVH�DI�UHJQVNDE 
��� ,QGNRPQH�IRUVODJ��)RUVODJ�VNDO�Y UH�IRUPDQGHQ�L�K QGH�VHQHVW���

GDJH�I¡U�JHQHUDOIRUVDPOLQJHQ 
��� 9DOJ�MI��ORYHQH 
 3n�YDOJ�IRU���nU�HU� 
D� )RUPDQG��5LVH�/DUVHQ� 
E� %HVW\UHOVHVPHGOHPPHU��3n�YDOJ�HU� 
  +HQULN�7ROVWUXS�1LHOVHQ� 
  $OLFH�5DVPXVVHQ� 
  5ROI�0¡OOHU�+DQVHQ� 
F� 'HU�Y OJHV���VXSSOHDQWHU�IRU���nU��Sn�YDOJ�HU�� 

 6DUDK�/LQGHPDQQ�7K¡JHU�
VHQ 

  1LFRODL�+HGHOXQG 
  +DQV�-¡UJHQ�+DQVHQ 
G� 5HYLVRU�IRU���nU�3n�YDOJ�HU�� *HHUW�+LOEUDQGV 
H� 5HYLVRUVXSSOHDQWHU�IRU���nU��3n�YDOJ�HU�� 
  2OH�9LEHVWUXS 
  /HRQ�0DWKLDVHQ 
I� )DQHE UHU�IRU���nU +DQV�-¡UJHQ�/DUVHQ 
J� 9DOJ�DI�IDQHE UHVXSSOHDQW�Sn�YDOJ�HU� .MHOG�1LHOVHQ 
K� 9DOJ�DI�NDQGLGDW�WLO�UHJLRQVUnGHW 3HU�6HHUXS�.QXGVHQ 

��� 9DOJ�DI�GHOHJHUHGH�WLO�NRQJUHV��UHJLRQ�RJ�NUHGVUHSU VHQWDQWVNDEHW 
��� 2ULHQWHULQJ�IUD�'68 
��� 2ULHQWHULQJ�IUD�UHJLRQVUnGHW�YHG�3HU�6HHUXS�.QXGVHQ 
��� 2ULHQWHULQJ�IUD�IRONHWLQJHW�YHG�.ODXV�+ NNHUXS 
��� �*RGNHQGHOVH�RJ�LQGVWLOOLQJ�DI�IRONHWLQJVNDQGLGDW��NUHGVUHSU VHQWDQW�

VNDEHW�KDU�G�����QRYHPEHU������EHVOXWWHW�DW�LY UNV WWH�XUDIVWHPQLQJVSUR�
FHGXUH�IRU�RSVWLOOLQJ�DI�IRONHWLQJVNDQGLGDW��KYRUIRU�YL�Pn�DIYHQWH�UHVXOWDWHW�
DI�GHQQH� 

��� (YHQWXHOW 
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5LVH�ODUVHQ 
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*HQHUDOIRUVDPOLQJHQ�KDYGH�YL�
IRU�I¡UVWH�JDQJ��VLGVWH�nU�O¡UGDJ�
IRUPLGGDJ��'HU�NRP����WLO�PRU�
JHQNDIIH��Vn�GHW�YDU�HQ�VXFFHV�
VRP�YL�KHUPHG�IRUWV WWHU� 
��PDM�KDYGH�YL�PRUJHQP¡GHU�En�
GH�L�+XQGHVWHG�RJ�)UHGHULNVY UN��
GHU�YDU�S QW�EHV¡JW�EHJJH�VWHGHU� 
)RUnUVIHVWHQ�IRU�PHGOHPPHU�HU�
QRJHW�Q\W��'HQ�EOHY�KROGW�L�+XQGH�
VWHGKDOOHQV�WU QLQJVVDO��-DQQLN�
VWRG�IRU�GHQ�O NUH�PDG��RJ�GHU�
YDU�OHYHQGH�PXVLN��(Q�VWRU�VXFFHV��
Vn�GHW�IRUWV WWHU�YL�PHG� 
*DGHP¡GHU�L�IRUELQGHOVH�PHG�IRO�
NHWLQJVYDOJHW��'HU�YDU�DUUDQJH�
PHQWHU�EnGH�L�)UHGHULNVY UN�RJ�
+XQGHVWHG��9L�KDYGH�GHVXGHQ�
PRUJHQEU¡GVXGGHOLQJ�YHG�WRJHQH��
PHQ�MHJ�WURU�YL�VNDO�DUEHMGH�Sn�HW�
Q\W�NRQFHSW�GHU��'HU�HU�IRU�PDQJH�
VNROHE¡UQ� 
.UXGWY UNVIHVWLYDOHQ�����VHSW��
9L�KDYGH�HQ�GHO�YDOJPDWHULDOH�PHG�
IRU�.ODXV��GHW�YDU�MR�OLJH�I¡U�IRONH�
WLQJVYDOJHW���'HU�YDU�PDQJH��PDQ�

JH�PHQQHVNHU��YL�KDYGH�YHMUHW�
PHG�RV��RJ�YL�KDYGH�HQ�ILQ�SODFH�
ULQJ�PHG�¡OERGHQ�YHG�VLGHQ�DI�
PXVLNVFHQHQ� 
)RONHWLQJVYDOJHW�����VHSW��-HJ�
YDU�GHVY UUH�LNNH�KMHPPH��MHJ�
YDU�L�5RP���PHQ�MHJ�KDYGH�WHOH�
IRQP¡GH�PHG�+HOJH��)RU�RV�JLN�
YDOJHW�LNNH�Vn�JRGW��PHQ�WLO�DOW�
KHOG�ILN�YL�DOOLJHYHO�HQ�Q\�UHJHULQJ��
'RJ�HU�PnGHQ�GHQ�HU�VDW�VDPPHQ�
Sn��LNNH�HIWHU�PLW�KRYHG��'H�UDGL�
NDOH�KDU�IRU�PHJHQ�PDJW� 
)¡U–�RJ�HIWHU-EXGJHWP¡GHUQH�
HU�HW�JDPPHOW�NRQFHSW�VRP�YL�VNDO�
KDYH� QGUHW�Sn��+HOJH�RJ�MHJ�DU�
EHMGHU�VDPPHQ�Sn�DW�ILQGH�HQ�Q\�
PRGHO�Vn�YL�GHOV�XGQ\WWHU�UHVXU�
VHUQH�EHGUH��GHOV�InU�XGEUHGW�EXG�
VNDEHW� 
3HQVLRQLVWIHVWHQ�����RNW��+HU�
YDU�����GHOWDJHUH�RJ�LQJHQ�YHQWH�
OLVWH��'HW�HU�YL�VHOYI¡OJHOLJ�JODGH�
IRU��PHQ�YL�NDQ�JRGW�Y UH�HQGQX�
IOHUH��Vn�NRP�EDUH�DQ��'HW�EOHY�HQ�
IDQWDVWLVN�IHVW�PHG�JRG�XQGHUKRO�
GLQJ�RJ�JODGH�PHQQHVNHU��9L�JO �
GHU�RV�DOOHUHGH�WLO�Q VWH�
IHVW�.RQJUHVVHQ����QRY��YDU�MR�
SJD��YDOJHW�IO\WWHW�WLO�pQ�GDJ�L�cU�
KXV��'HW�YDU�HW�PHJHW�W W�SUR�
JUDP�XGHQ�SDXVHU��2J�RJVn�XGHQ�
SODGV�L�¡YULJW��7LO�JHQJ OG�YDU�GHU�
ILQ�VWHPQLQJ��RJ�GH�PDQJH�'68¶HU�
JMRUGH�GHW�HNVWUD�IHVWOLJW� 
-XOHDUUDQJHPHQW�Sn�6¡ODJHU��9L�
YDU����-���VW\NNHU�RJ�NXQQH�JRGW�
KDYH�Y UHW�IOHUH��'HU�YDU�PDQJH�
MXOHVWXHU�GHQ�VDPPH�GDJ�L�YRUHV�
RPUnGH��PHQ�GHW�YDU�K\JJHOLJW��RJ�
YL�SU¡YHU�QRN�L�nU�RJVn� 
)5(07,'(1 

 
 
 
 
 
 
 
 
 
 
3DUWLIRU�
PDQG�5LVH�
/DUVHQ 
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-HJ�KDU�WDOW�PHG�%HQW�&KULVWHQVHQ��
NUHGVIRUPDQG��RP�HW�P¡GH�YHGU¡�
UHQGH�EHWDOLQJVULQJHQ��(W�P¡GH�L�
NUHGVUHJL�HQJDQJ�L�GHWWH�nU� 
9L�DUEHMGHU�Sn�DW�In�0HWWH�)UHGHULN�
VHQ�KHU�WLO�+DOVQ V�VDPPHQ�PHG�
QRJOH�IDJIRUHQLQJVIRON�WLO�HW�nEHQW�
P¡GH�RP�XQJGRPVDUEHMGVO¡VKHGHQ��
9L�KnEHU�DW�GHW�NDQ�EOLYH�HQ�JDQJ�L�
HIWHUnUHW��PHQ�0HWWH�)UHGHULNVHQV�
NDOHQGHU�NRPPHU�WLO�DW�EHVWHPPH� 
9L�VNDO�MR�RJVn�KDYH�YDOJW�HQ�Q\�IRO�
NHWLQJVNDQGLGDW��,�GHQ�IRUELQGHOVH�
EOLYHU�GHU�DIKROGW�IHP�SU VHQWDWLRQV�
P¡GHU�L�NUHGVHQ��GHW�L�+XQGHVWHG�HU�
G������IHEU��'HW�L�)UHGHULNVY UN�EOL�
YHU�GHQ�����PDUWV�L��)���6H�V����� 
'HU�VNDO�Y UH�NRPPXQHYDOJ�L�QRY��
������Vn�YL�HU�DOOHUHGH�QX�Sn�XGNLJ�
HIWHU�NDQGLGDWHU��6LJ�HQGHOLJ�WLO�KYLV�,�
VHOY�KDU�O\VW��HOOHU�KYLV�,�NHQGHU�HQ�

GHU�YLO�VWLOOH�RS� 
7LOO\NNH�WLO�DOOH�GHU�KDU�KDIW�P UNH�
GDJH�L�GHW�nU�GHU�HU�JnHW� 
7DN�WLO�KHOH�EHVW\UHOVHQ�RJ�WLO�E\Un�
GHW�IRU�HW�JRGW�VDPDUEHMGH�L�nUHW�GHU�
HU�JnHW� 

,�GHQ�VLGVWH�EHUHWQLQJ�EHU¡UWH�MHJ�
EO�D��VDPDUEHMGHW�L�E\UnGVJUXSSHQ��
-HJ�VNUHY��DW�GHU�KDYGH�Y UHW�HQ�
U NNH�VDJHU��KYRU�HW�HOOHU�IOHUH�JUXS�
SHPHGOHPPHU�KDYGH�VHW�GHW�VRP�
E\GHQGH�Q¡GYHQGLJW��DW�LQGWDJH�V U�
VWDQGSXQNWHU�VHW�L�IRUKROG�WLO�IOHUWDOOHW�
L�JUXSSHQV�PHQLQJ� 
-HJ�HU�JODG�IRU��DW�GHW�NXQ�KDU�Y UHW�
L�PHJHW�In�VDJHU�L�������YL�KDU�VHW��DW�
GHU�IUD�HQNHOWH�DI�JUXSSHQV�PHGOHP�
PHU�HU�EOHYHW�WDJHW�V UVWDQGSXQN�
WHU��'HW�KnEHU�MHJ�IRUWV WWHU��IRU�GHW�
VLJQDOHUHU�HQLJKHG�XGDGWLO��KYLONHW�
HIWHU�PLQ�PHQLQJ�HU�YLJWLJW� 
6DPDUEHMGHW�L�JUXSSHQ�HU�JRGW��,�
IRUKROG�WLO�GHW�I¡UVWH�nU�HIWHU�VLGVWH� 

*UXSSHIRUPDQGHQV�EHUHWQLQJ 
%HUWLO�1\HQVWDG 

*UXSSHIRUPDQG�%HUWLO�1\HQVWDG 
)RUWV WWHV�Sn�Q VWH�VLGH 
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YDOJ�HU�YL�EOHYHW�PHJHW�PHUH�DINOD�
UHGH�PHG��KYRUGDQ�YL�VDPDUEHMGHU�
LQGE\UGHV�RJ�HU�RJVn�IRU�GH�IOHVWHV�
YHGNRPPHQGH�EOHYHW�ULJWLJ�JRGH�WLO�
DW�EUXJH�GHW�LQWHUQH�PDLOV\VWHP��IRU�
DW�In�NODULQJ�Sn�VDJHU��VRP�GHU�NDQ�
Y UH�IRUVNHOOLJH�V\QVSXQNWHU�Sn� 
$OOH�E\UnGVPHGOHPPHU�L�JUXSSHQ�
VLGGHU�L���WLO���XGYDOJ��,�GH�XGYDOJ��
KYRU�PDQ�HU�PHGOHP��DIWDOHU�PDQ�
Sn�PDLOV\VWHPHW�HOOHU�YHG�NRUWH�P¡�
GHU��RP�GHU�HU�QRJHW�GHU�VNDO�GLVNX�
WHUHV�I¡U�XGYDOJVP¡GHUQH��VnOHGHV�
DW�PDQ�HU�DI�VDPPH�RSIDWWHOVH��QnU�
PDQ�QnU�WLO�XGYDOJVP¡GHUQH��6HOY�
RP�PDQ�LNNH�HU�PHGOHP�DI�HW�XG�
YDOJ��NDQ�PDQ�VDJWHQV�KDYH�HQ�PH�
QLQJ�RP�GH�VDJHU��GHU�HU�Sn�GDJVRU�
GHQHQ��+HU�HU�UHJOHQ��DW�PDQ�VNUL�
YHU�Sn�PDLOV\VWHPHW��Vn�GH�DQGUH�
E\UnGVPHGOHPPHU�HU�EHNHQGW�PHG��
DW�PDQ�L�HQ�JLYHQ�VDJ�KDU�HQ�DIYL�
JHQGH�KROGQLQJ��1RJOH�JDQJH�NRP�
PHU�GHU�L�PDLOXGYHNVOLQJHQ�Q\H�DU�
JXPHQWHU�Sn�ERUGHW��VRP�J¡U��DW�
PDQ�LNNH�O QJHUH�KDU�GHQ�DIYLJHQ�
GH�PHQLQJ��PHQV�L�DQGUH�VLWXDWLR�
QHU��Vn�HU�GHW�QRJHW��VRP�NDQ�N¡UH�
KHOH�YHMHQ�LJHQQHP�WLO�E\UnGVP¡�
GHW� 
6DPDUEHMGHW�PHG�6)�HU�RJVn�NRP�
PHW�LQG�L�HQ�JRG�J QJH��,V U�L�IRU�
ELQGHOVH�PHG�EXGJHWIRUKDQGOLQJHUQH�
HU�GHW�YLJWLJW��DW�GHU�HU�HW�JRGW�VDP�
DUEHMGVNOLPD��'HW�V\QHV�MHJ�GHU�KDU�
Y UHW��VHOY�RP�YL�QRN�Pn�VLJH��DW�
6)�L�IRUELQGHOVH�PHG�EXGJHWIRU�
KDQGOLQJHUQH�KDU�VWUDPPHW�VNUXHQ�
HQ�HNVWUD�WDQG��IRU�DW�In�QRJOH�DI�
GHUHV�P UNHVDJHU�LJHQQHP��'HUHV�
VDJHU�HU�QDWXUOLJYLV�RJVn�VDJHU��VRP�
YL�SU��GHILQLWLRQ�VW¡WWHU��PHQ�KYRU�YL�
VRP�´UHJHULQJVSDUWL´�HU�Q¡GW�WLO�DW�
IDYQH�EUHGW��Vn�HU�6)�PHJHW�IRNXVH�
UHW�Sn�GH�RPUnGHU��KYRU�GH�KDU�XG�
YDOJVIRUPDQGVSRVWHQ� 
'HW�HU�PLW�JHQHUHOOH�LQGWU\N��DW�
VDPDUEHMGHW�L�XGYDOJHQH�PHG�GH�

ERUJHUOLJH�SDUWLHU�JHQHUHOW�JnU�WLO�
IUHGVVWLOOHQGH��7HQGHQVHQ�HU�GRJ�
PHUH�RJ�PHUH�W\GHOLJ��9HQVWUH��VRP�
GHW�VW¡UVWH�SDUWL��O JJHU�OLQMHQ�L�GHQ�
ERUJHUOLJH�OHMU�RJ�LV U�'DQVN�)RONH�
SDUWL�RSWU GHU�L�IOHUH�RJ�IOHUH�VDJHU�
VRP�GHQ�UHQH�VN¡GHKXQG��0DQ�
 GHU�VWRUW�VHW�UnW��KYDG�GHU�NRP�
PHU�IUD�9HQVWUH� 
2P�FD���ò�nU�HU�GHU�LJHQ�YDOJ�WLO�
%\UnGHW��'HU�HU�LQJHQ�WYLYO�RP��DW�
GH�ERUJHUOLJH�YLO�J¡UH�DOW��KYDG�GHU�
VWnU�L�GHUHV�PDJW�IRU�DW�In�HW�DQGHW�
IOHUWDO�L�+DOVQ V�.RPPXQH��'HUIRU�
HU�GHW�RJVn�YLJWLJW��DW�YL�VWnU�VDP�
PHQ�RJ�DW�YL�W\GHOLJJ¡U��KYDG�GHU�HU�
YRUHV�SURMHNW�IRU�+DOVQ V�.RPPX�
QH��-HJ�KnEHU��DW�PDQJH�YLO�GHOWDJH�
L�XGYLNOLQJHQ�DI�HW�Q\W�DUEHMGVSUR�
JUDP�Vn�YL�RYHUIRU�EHIRONQLQJHQ�NDQ�
J¡UH�GHW�NODUW��DW�YL�YLO�IRUWV WWH�
PHG�DW�J¡UH�+DOVQ V�.RPPXQH�WLO�
HW�HQGQX�EHGUH�VWHG�DW�RSKROGH�VLJ�L�
DOOH�OLYHWV�IDVHU� 
'HW�YLO�L�VnGDQ�HQ�EHUHWQLQJ�I¡UH�
IRU�YLGW��DW�NRPPH�LQG�Sn�DOOH�GH�
Q\H�WLOWDJ�GHU�KDU�IXQGHW�VWHG�L�NRP�
PXQHQ�LJHQQHP�GHW�VLGVWH�nU��'HU�
IRU�KDU�MHJ�EHVOXWWHW�DW�IRNXVHUH�Sn�
��Q\H�SROLWLNRPUnGHU��VRP�YL�VRP�
VRFLDOGHPRNUDWHU�KDU�VDW�YRUHV�DI�
WU\N�Sn�VLGVWH�nU 
 
.XOWXU-�RJ�IULWLGVSROLWLNNHQ�
HU�XGDUEHMGHW��L�VDPDUEHMGH�PHG�
NRPPXQHQV�PDQJH�DNWLYH�ERUJHUH��
NXOWXULQVWLWXWLRQHU��YLUNVRPKHGHU��
IRUHQLQJHU�RJ�LOGVM OH� 
.XOWXU-�RJ�IULWLGVSROLWLNNHQ�EHVNUL�
YHU�GH�SROLWLVNH�YLVLRQHU�RJ�PnOV W�
QLQJHU�IRU�+DOVQ V�.RPPXQHV�LQG�
VDWV�Sn�NXOWXU-�RJ�IULWLGVRPUnGHW�IRU�
GH�NRPPHQGH�nU��RJ�HU�HQ�EUHG�SR�
OLWLN��VRP�KHQYHQGHU�VLJ�WLO�DOOH�ERU�
JHUH� 
.XOWXU-�RJ�IULWLGVSROLWLNNHQ�KDU�IR�
NXV�Sn�NXQVW�RJ�NXOWXU��IULWLG�RJ�
LGU W��+HUXGRYHU�WU NNHU�GHQ�WUnGH�
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LQG�L�PDQJH�DI�NRPPXQHQV�¡YULJH�
RPUnGHU�RJ�SROLWLNNHU��HNVHPSHOYLV�
E¡UQ�RJ�XQJH��WXULVPH��VXQGKHG��QD�
WXU��HUKYHUY�P�P��.XOWXU-�RJ�IULWLGV�
SROLWLNNHQ�HU�GHVXGHQ�HW�YLJWLJW�HOH�
PHQW�L�DW�VW\UNH�ERUJHUQHV�LGHQWLWHWV�
I¡OHOVH�L�+DOVQ V�.RPPXQH�RJ�L�DW�
V\QOLJJ¡UH�NRPPXQHQV�VW\UNHU�XGDG�
WLO� 
 
9LVLRQ����� 
+DOVQ V�.RPPXQH�KDU�WR�RYHURUGQH�
GH�YLVLRQHU�IRU�NXOWXU�RJ�IULWLG� 
.XOWXU�L�EHY JHOVH� 
,�+DOVQ V�.RPPXQH�HU�NXOWXUHQ�
GULYNUDIW�IRU�XGYLNOLQJ�RJ�Q\W QN�
QLQJ��.RPPXQHQV�EUHGH�YLIWH�DI�NXO�
WXU-�RJ�IULWLGVWLOEXG�HU�Sn�HW�K¡MW�NYD�
OLWDWLYW�QLYHDX�PHG�UXP�IRU�GHW�RYHU�
UDVNHQGH��GHW�XGIRUGUHQGH�RJ�IRU�RS�
OHYHOVHU�PHG�NDQW� 
.XOWXU-�RJ�IULWLGVWLOEXGGHQH�L�NRP�
PXQHQ�PRWLYHUHU�GHQ�HQNHOWH�ERUJHU�
RJ�JUXSSHU�WLO�DW�GHOWDJH�RJ�WLO�VHOY�DW�
HQJDJHUH�VLJ��.XOWXU�L�EHY JHOVH�
VNHU�EO�D��L�WY UJnHQGH�VDPDUEHMGHU�
PHOOHP�DNW¡UHUQH�Sn�NXOWXU-�RJ�IUL�
WLGVRPUnGHW�-�EnGH�ORNDOW��UHJLRQDOW��
QDWLRQDOW�RJ�LQWHUQDWLRQDOW� 
.XOWXU�VRP�VDPOHU� 
,�+DOVQ V�KDU�YL�HW�PDQJIROGLJW�NXO�
WXU-�RJ�IULWLGVOLY��VRP�DNWLYW�PHGYLU�
NHU�WLO�DW�IUHPPH�NXOWXUHO�XGIROGHOVH��
I OOHVVNDE�RJ�OLYVJO GH��'HW�VNHU�L�
HQNHOWVWnHQGH�EHJLYHQKHGHU��L�KYHU�
GDJVOLYHW�RJ�Sn�WY UV�DI�JHQHUDWLRQHU�
RJ�WUDGLWLRQHU� 
.RPPXQHQ�E\JJHU�Sn�RJ�XQGHUVW¡W�
WHU�GH�HNVLVWHUHQGH�WLOEXG�RJ�UHVVRXU�
FHU��VRP�PHGYLUNHU�WLO�DW�VNDEH�HW�
KHOVW¡EW�NXOWXU-�RJ�IULWLGVOLY�PHG�PRG�
WLO�DW�Jn�Q\H�YHMH��9L�YLO�JHUQH�VDPDU�
EHMGH�PHG�DOOH�JRGH�NU IWHU��VRP�YLO�
PHGYLUNH�WLO�DW�UHDOLVHUH�NXOWXU-�RJ�
IULWLGVSROLWLNNHQ� 
 
�OGUHSROLWLNNHQ�VNDO�V WWH�UHW�
QLQJ�Sn� OGUHRPUnGHWV�XGYLNOLQJ�L�

+DOVQ V�.RPPXQH�L�GH�Q VWH����nU��
3ROLWLNNHQ�HU�VNDEW�Sn�JUXQGODJ�DI�
VDPDUEHMGH�RJ�GLDORJ�PHG�LQYROYH�
ULQJ�DI�NRPPXQHQV�ERUJHUH��NRPPX�
QHQV� OGUHUnG��SOHMHFHQWHUUnG��IULYLO�
OLJH�IRUHQLQJHU�VDPW�PHGDUEHMGHUH�� 
'HW�HU�GHQ�HQNHOWH�ERUJHU��GHU�V W�
WHU�UHWQLQJHQ��PHQ�+DOVQ V�.RPPX�
QH�VNDO�Y UH�PHG�WLO�DW�VNDEH�PXOLJ�
KHGHUQH�IRU��DW�GHW�EOLYHU�HW�JRGW�RJ�
WU\JW� OGUHOLY��0HG� OGUHSROLWLNNHQ�
HU�GHU�VDW�IRNXV�Sn�DW�VLNUH�GHW�EHGVW�
PXOLJH� OGUHOLY�PHG�XGJDQJVSXQNW�L�
 OGUHV�UHVVRXUFHU�RJ�PXOLJKHGHU�IRU�
DW�WU IIH�HJQH�YDOJ��KDYH�DQVYDU�IRU�
HJHW�OLY�RJ�IRUPH�GHUHV�HJHQ�WLOY �
UHOVH��.RPPXQHQV�ERUJHUH�RYHU����
nU�HU�OLJH�Vn�PDQJIROGLJH�VRP�DQGUH�
DOGHUVJUXSSHU��RJ�GHUHV�LQWHUHVVHU��
UHVVRXUFHU�RJ�EHKRY�HU�OLJH�Vn�IRU�
VNHOOLJH� 
,�GDJ�HU�IRUKROGHW��DW����SURFHQW�DI�
+DOVQ V�ERUJHUQH�RYHU����nU�NODUHU�
VLJ�VHOY�RJ�LNNH�PRGWDJHU�KM OS��'H�
GHOWDJHU�L�VDPIXQGHW�Sn�OLJH�IRG�PHG�
NRPPXQHQV�DQGUH�ERUJHUH��6DPWLGLJ�
YLVHU�VWXGLHU��DW�IUHPWLGHQV� OGUH�YLO�
Y UH�NHQGHWHJQHW�YHG�DW�Y UH�VXQ�
GHUH��UDVNHUH�RJ�PLQGUH�QHGVOLGWH�
HQG�WLGOLJHUH�� 
3ROLWLNNHQV�WUH�YLVLRQHU� 
�� ,�+DOVQ V�.RPPXQH�OHYHU�YL�

OLYHW�KHOH�OLYHW� 
�� ,�+DOVQ V�.RPPXQH�KM OSHU�

IULYLOOLJH�RJVn�GH� OGUH� 
�� ,�+DOVQ V�.RPPXQH�OHWWHU�YHO�

I UGVWHNQRORJL� OGUHOLYHW� 
0HG�GH�WUH�YLVLRQHU�VWLOOHU�+DOVQ V�
.RPPXQH�VNDUSW�Sn� OGUHOLYHWV�PX�
OLJKHGHU��DW�IULYLOOLJW�VRFLDOW�DUEHMGH�
NDQ�ELGUDJH�PHG�EODQGW�DQGHW�HW�
Y UGLIXOGW�QHWY UN�RJ�HQ�KnQGVU N�
QLQJ�WLO� OGUH�VDPW�Y UH�HW�VXSSOH�
PHQW�WLO�GHQ�NRPPXQDOH�RSJDYHO¡V�
QLQJ��6DPWLGLJ�VNDO�WHNQRORJLVNH�O¡V�
QLQJHU�Y UH�PHG�WLO�DW�VLNUH�NYDOLWH�
WHQ�Sn� OGUHRPUnGHW 

�)RUWV WWHV�Sn�VLGH��� 
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�OGUH�HU�ERUJHUH�L�GHQ�DOGHUVJUXSSH��
KYRU�I\VLVNH�RJ�SV\NLVNH�VNDYDQNHU��
GHU�I¡OJHU�DI�DOGHUHQ��NDQ�RSWU GH�
VWDGLJ�K\SSLJHUH��'H�ERUJHUH�-�KRV�
KYHP�I¡UOLJKHGHQ�HOOHU�GHW�PHQWDOH�
KHOEUHG�HU�QRJHW�XGIRUGUHW�-�RJ�GH�
ERUJHUH��GHU�HU�V UOLJW�XGVDWWH�PHG�
DOYRUOLJH�RJ�NRPSOHNVH�SUREOHPHU��
VNDO�KDYH�GHQ�KM OS�DI�NRPPXQHQ��
VRP�GH�KDU�EHKRY�IRU� 
.RPPXQHQ�YLO�KHUXGRYHU�RJVn�VLN�

UH��DW�GHU�VNHU�HQ�IRUHE\JJHQGH�LQG�
VDWV��Vn�GHW�JRGH�KHOEUHG�EHYDUHV�
YHG�KM OS�DI�EODQGW�DQGHW�PRWLRQ�RJ�
VXQG�NRVW��RJ�DW�NRQWDNW�PHG�DQGUH�
PHQQHVNHU�IRUWV WWHU�KHOH�OLYHW� 

 
(UKYHUYVSROLWLNNHQ 
,������ILN�+DOVQ V�.RPPXQH�VLQ�

I¡UVWH�HUKYHUYVSROLWLN��(UKYHUYVSROL�
WLNNHQ�HU�EOHYHW�WLO�L�EO�D��HW�W W�VDP�
DUEHMGH�PHG�GHW�VWHGOLJH�HUKYHUYV�
QHWY UN�)�� 
3ROLWLNNHQ�JnU�XG�Sn�DW�YL�VNDO�VW\U�

NH�GHW��VRP�YL�DOOHUHGH�HU�JRGH�WLO��9L�
VNDO�ILQGH�Q\H�PDUNHGVRPUnGHU�RJ�
Q\H�VDPDUEHMGVPXOLJKHGHU�LQGHQ�IRU�
VPn�RJ�PHOOHPVWRUH�YLUNVRPKHGHU��
3n�GHQ�PnGH�EOLYHU�YL�PLQGUH�VnUED�
UH��HQG�KYLV�YL�HU�DIK QJLJH�DI�QRJOH�
In�VWRUH�YLUNVRPKHGHU� 
.RPPXQHUQH�KDU�EHJU QVHGH�PX�

OLJKHGHU�IRU�VHOY�DW�VNDEH�MRE��'H�
YLJWLJVWH�MREVNDEHUH�HU�GH�SULYDWH�
YLUNVRPKHGHU��RJ�GHUIRU�HU�NRPPX�
QHQV�IRUQHPPHVWH�RSJDYH�DW�XQGHU�
VW¡WWH�GH�LQLWLDWLYHU��GHU�NDQ�JLYH�SUL�
YDWH�MRE�L�YRUHV�RPUnGH��'HW�IRUV¡JHU�
YL�DW�J¡UH�L�VDPDUEHMGH�PHG�DUEHMGV�
JLYHUQH� 
'HVXGHQ�IRUV¡JHU�YL�DW�WU NNH�SUR�

MHNWSHQJH�WLO�NRPPXQHQ��VRP�NDQ�
XQGHUVW¡WWH�GHW�DUEHMGVPDUNHG��YL�
KDU��RJ�YL�KDU�RJVn�VHOY�VS\WWHW�L�NDV�
VHQ�IRU�DW�In�JDQJ�L�YLUNVRPKHGHUQH� 
,�HUKYHUYVSROLWLNNHQ�HU�GHU�IRUHVOnHW�
IHP�LQGVDWVRPUnGHU� 
���2SWLPDOH�UDPPHEHWLQJHOVHU�
IRU�HUKYHUYVOLYHW 

9L�VNDO�VLNUH��DW�GHU�HU�GH�PHVW�JXQ�
VWLJH�YLONnU�IRU�DW�GULYH�HUKYHUY�KRV�
RV��RJ�GHU�VNDO�Y UH�HQ�NRQVWDQW�GLD�
ORJ�PHOOHP�NRPPXQHQ�RJ�HUKYHUYVOL�
YHW� 
���.RPSHWHQFH-�RJ�IRUUHWQLQJV�
XGYLNOLQJ�IRU�HUKYHUYVOLYHW 
9L�VNDO�KM OSH�YLUNVRPKHGHUQH�PHG�
DW�In�JDYQ�DI�GHQ�Q\HVWH�YLGHQ�RJ�
IRUVNQLQJ�LQGHQ�IRU�GH�RPUnGHU��GH�
KDU�EUXJ�IRU��Vn�GH�NDQ�ILQGH�Q\H�
PDUNHGHU�RJ�Q\H�VDPDUEHMGVSDUWQH�
UH� 
���(W�VW UNW�YLUNVRPKHGVQHWY UN 
9L�KDU�DOOHUHGH�QX�HW�ILQW�VDPDUEHMGH�
PHG�YRUHV�ORNDOH�YLUNVRPKHGVQHW�
Y UN�)���VRP�EHVWnU�DI�FD������YLUN�
VRPKHGHU�L�RPUnGHW��.RPPXQHQ�KDU�
HQ�UHSU VHQWDQW�L�EHVW\UHOVHQ��KYRU�
MHJ�VLGGHU�PHG��+HU�VLGGHU�HUKYHUYV�
IRON�PHG�´ILQJHUHQ�Sn�SXOVHQ´��VRP�
HU�YLJWLJH�DW�KDYH�PHG�L�XGYLNOLQJHQ�
DI�YRUHV�ORNDOH�DUEHMGVPDUNHG��'HWWH�
VDPDUEHMGH�VNDO�VW\UNHV�RJ�XGYLNOHV�
YLD�ORNDOH�HUKYHUYVDUUDQJHPHQWHU�RJ�
DUEHMGVJUXSSHU� 
���)RNXV�Sn�HUKYHUYVNO\QJHU 
(UKYHUYVNO\QJHU�HU�YLUNVRPKHGHU�LQ�
GHQ�IRU�HW�I OOHV�LQWHUHVVHRPUnGH�–�
HQ�VODJV�ORNDOH�Y NVWFHQWUH��9L�WDJHU�
XGJDQJVSXQNW�L�I¡OJHQGH�IHP�NO\Q�
JHU� 
-�6WnO-�RJ�SODVWSURGXNWLRQ 
-�+XQGHVWHG�+DYQ 
-�7XULVPHHUKYHUYHW 
-�)UHGHULNVY UN�%\PLGWH 
-��NR-VDPIXQGHW�'\VVHNLOGH 
'LVVH�RJ�HYW��Q\H�NO\QJHU�VNDO�UnGJL�
YHV��Vn�GH�NDQ�YRNVH� 
���9 NVW�L�VPn�RJ�PHOOHPVWRUH�
YLUNVRPKHGHU 
9L�VNDO�KDYH�VW\UNHW�NRQNXUUHQFHHY�
QHQ�KRV�GH�VPn�RJ�PHOOHPVWRUH�YLUN�
VRPKHGHU�YHG�DW�V¡UJH�IRU��DW�GH�InU�
GHQ�NQRZKRZ�GH�KDU�EUXJ�IRU��Vn�GH�
NDQ�ILQGH�Q\H�PDUNHGHU� 
,QGHQ�IRU�KYHUW�DI�RPUnGHUQH�KDU�YL�
IRUHVOnHW�QRJOH�LQLWLDWLYHU��IRU�DW�DQ�
VNXHOLJJ¡UH��KYRUGDQ�PDQ�Sn�GHW�
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SUDNWLVNH�SODQ�NDQ�NRPPH�YLGHUH��
'LVVH�LQLWLDWLYHU�YLO�Vn�EOLYH�XGE\JJHW�
PHG�Q\H�L�GH�NRPPHQGH�nU� 
 
7XULVPHVDPDUEHMGHW�9LVLW�
1RUGVM OODQG 
+DOVQ V�NRPPXQH�HU�HQ�QDWXUOLJ�
GHO�DI�1RUGVM OODQG� 
+DOVQ V�.RPPXQH�HU�IUD����MDQXDU�

RJVn�HQ�QDWXUOLJ�GHO�DI�WXULVPHVDP�
DUEHMGHW�9LVLW1RUGVM OODQG��7XULVWHU�
VRP�VnGDQ�W QNHU�LNNH�L�NRPPXQHU��
7XULVWHU�W QNHU�L�VW¡UUH�RPUnGHU�–�
UHJLRQHU�PP� 
'HW�DW�PDUNHGVI¡UH�YRUHV�OLOOH�

NRPPXQH�NDQ�Y UH�JRGW�-�PHQ�LNNH�
JRGW�QRN��IRU�GHU�OLJJHU�HW�ODQJW�
VW¡UUH�SRWHQWLDOH�IRU�DW�In�HQ�GHO�DI�
NDJHQ��KYLV�YL�HU�PHG�L�GHW�Q\H�WX�
ULVPHVDPDUEHMGH�L�1RUGVM OODQG� 
1RUGVM OODQG�KDU�L�GDJ�LNNH�HQ�NODU�

RSOHYHOVHVSURILO�Sn�PDUNHGHW��6HOY�
I¡OJHOLJ�ILQGHV�GHU�PDVVHU�DI�DWWUDN�
WLYH�SURGXNWHU�RJ�RSOHYHOVHU�Sn�PDU�
NHGHW��PHQ�GH�HU�LNNH�VDPOHW�RJ�WH�
PDWLVHUHW��6RP�J VW�NU YHU�GHW�HW�
VWRUW�DUEHMGH�Sn�HJHQ�KnQG�DW�VDP�
PHQV WWH�HW�RSOHYHOVHVSURJUDP��
KYRU�RSOHYHOVHUQH�L�PDQJH�WLOI OGH�
WLOOLJH�VNDO�ERRNHV�HQNHOWYLV� 
(W�Y VHQWOLJW�SUREOHP�JHQQHP�nUH�
QH�KDU�Y UHW��DW�1RUGVM OODQGV�WX�
ULVPHSURGXNWHU�XGYLNOHV��SU VHQWH�
UHV�RJ�PDUNHGVI¡UHV�VSUHGW�RJ�
XVWUXNWXUHUHW�IRUGL�GHU�JDQVNH�HQ�
NHOW�JHQQHP�nUHQH�LNNH�KDU�Y UHW�
WUDGLWLRQ�IRU�VDPDUEHMGH�PHOOHP�
RPUnGHWV�DNW¡UHU��XGE\GHUH�RJ�
NRPPXQHU� 
0HG�GDQQHOVHQ�DI�9LVLW1RUGVM OODQG�
HU�GHWWH�KLVWRULH��0HG�+DOVQ V�.RP�
PXQHV�GHOWDJHOVH�L�9LVLW1RUGVM O�
ODQG��HU�KHOH�1RUGVM OODQG�QX�I OOHV�
RP�WXULVPHLQGVDWVHQ�L�IUHPWLGHQ� 
6LGVWH�nU�XGDUEHMGHGH�PDQ�HQ�VWUD�
WHJL�IRU�WXULVPHQ�L�1RUGVM OODQG��
6DPPHQIDWWHQGH�NDQ�PDQ�NDOGH�
GHQ�´0HUH�IRU�IOHUH´��IRUGL�VWUDWHJLHQ�
KHOW�RYHURUGQHW�VNDO�PHGYLUNH�WLO��DW�

WXULVW-�RJ�RSOHYHOVHVEUDQFKHQ�L�
1RUGVM OODQG�XGYLNOHU�RJ�WLOE\GHU�
Q\H�RSOHYHOVHVPXOLJKHGHU�Sn�HQ�PH�
UH�WLOJ QJHOLJ�PnGH�IRU�IOHUH�J VWHU�
–�RJ�GHULJHQQHP�VNDEHU�VW¡UUH�RP�
V WQLQJ�RJ�IOHUH�DUEHMGVSODGVHU�Sn�
GHVWLQDWLRQHQ��(IWHU�HQ�GHO�GLVNXVVL�
RQ�L�%\UnGHW�HU�GHW�QX�EHVOXWWHW��DW�
+DOVQ V�.RPPXQH�WLOPHOGHU�VLJ�9L�
VLW1RUGVM OODQG� 
 
+HUXGRYHU�HU�GHU�VDW�PDQJH�DQ�
GUH�SURMHNWHU�L�JDQJ��-HJ�V\QHV�
GHU�HU�ULJWLJ�PDQJH�WLQJ�DW�JO GH�VLJ�
RYHU��-HJ�VNDO�EORW�Q YQH�HQ�OLOOH�GHO�
DI�DOOH�VDJHUQH� 
'HW�HU�EHVOXWWHW��DW�+DOVQ V�3OHMH�
FHQWHU�L�+XQGHVWHG�VNDO�L�JDQJ�PHG�
HQ�VWRU�UHQRYHULQJ�WLO�HQ�SULV�DI�FD��
���PLOOLRQHU�NU��'HW�EHW\GHU�EO�D��DW�
EROLJHUQH�EOLYHU�PHUH�WLGVVYDUHQGH��
/ QJHUH�KHQQH�DG�6¡QGHUJDGH�L�/\�
Q V�HU�PDQ�RJVn�L�JDQJ�PHG�DW�RS�
I¡UH���� OGUHEROLJHU��PHG�EO�D��GHQ�
WDQNHJDQJ��DW�HQHUJLXGJLIWHUQH�VNDO�
PLQLPHUHV�PHVW�PXOLJW��,I¡OJH�EH�
UHJQLQJHUQH�VNXOOH�GHW�EHW\GH�HQ�
nUOLJ�HQHUJLXGJLIW�RPNULQJ�NU�������- 
,�)UHGHULNVY UN�KDU�IRUVNHOOLJH�RP�
VWUXNWXUHULQJHU�I¡UW�WLO�DW�7RUYHWV�
%¡UQHKDYH�EOHY�QHGODJW�RJ�DOOH�E¡U�
QHQH�RYHUIO\WWHW�WLO�HQ�Q\E\JJHW�E¡U�
QHKDYH�YHG�VLGHQ�DI�5nGKXVHW��'HQ�
Q\H�E¡UQHKDYH�HU�RJVn�RSI¡UW�PHG�
EO�D��GHW�IRU�¡MH��DW�HQHUJLXGJLIWHUQH�
VNDO�Y UH�Vn�ODYH�VRP�PXOLJW�XGHQ�
GHW�JnU�XG�RYHU�LQGHNOLPDHW��%¡UQH�
KDYHQ�EOHY�LQGYLHW�L�MDQXDU�L�nU��RJ�
HIWHU�VLJHQGH�HU�GHW�HQ�E¡UQHKDYH��
GHU�EOLYHU�ODJW�P UNH�WLO��EnGH�PHG�
KHQV\Q�WLO�S GDJRJLN�RJ�HQHUJLRSWL�
PHULQJ��PHQ�Vn�VDQGHOLJ�RJVn�
EODQGW�KnQGY UNHUH�L�VWRUH�GHOH�DI�
'DQPDUN��VRP�PHJHW�JHUQH�YLO�Sn�
EHV¡J�IRU�DW�VH��KYRUGDQ�GHW�KHOH�HU�
VNUXHW�VDPPHQ� 
'HW�Q\H�+DOVQ V�0HGERUJHUKXV�L�
GHW�WLGOLJHUH�+XQGHVWHG�5nGKXV�HU�
EOHYHW�HQ�VWRU�VXFFHV��+HU�IRUHQHV�

�)RUWV WWHV�Sn�VLGH���� 
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NXOWXUHQ�PHG�XQJH�PHQQHVNHU�VRP�
EO�D��HU�L�JDQJ�PHG�DW�WDJH�HQ�XG�
GDQQHOVH�VRP�NRNNH� 
0DQ�NDQ�VLJH��DW��OVWHG�KDU�InHW�VLQ�
HJHQ�´QDWLRQDOSDUN´�L�GHQ�QHGODJWH�
JUXVJUDY��,�VDPDUEHMGH�PHG�ERUJHU�
IRUHQLQJHQ�RJ�DQGUH�LQWHUHVVHUHGH�
YLO�NRPPXQHQ�Y UH�PHG�WLO�DW�VNDEH�
XGIROGHOVHVPXOLJKHGHU�L�GHQQH�SHUOH� 
/LVHOHMH�KDU�InHW�HQ�IDQWDVWLVN�QD�
WXUOHJHSODGV��+HU�HU�PDQJH�EHV¡�
JHQGH�KYHU�GDJ��VRP�NRPPHU�RJ�
Q\GHU�GHW�JRGH�SURMHNW��+DYQHSUR�
MHNWHW�L�/LVHOHMH�VNULGHU�IRUWVDW�IUHP�
DG�–�KHU�¡QVNHGH�PDQ�IUD�LQLWLDWLYWD�
JHUQHV�VLGH�HQ�WLONHQGHJLYHOVH�IUD�
%\UnGHW�WLO�HQ�IRUWVDW�VW¡WWH�WLO�SUR�
MHNWHW��'HW�ILN�PDQ��VHOY�RP�LNNH�
KHOH�GHQ�VRFLDOGHPRNUDWLVNH�JUXSSH�
YDU�IRU�GHW� 
'H�VRFLDOH�RUJDQLVDWLRQHU�ILN�L�nUHW�
HW�)ULYLOOLJKHGVKXV��,QJHQ�WYLYO�RP��
DW�GHW�L�DOOHU�K¡MHVWH�JUDG�YLO�NRPPH�
WLO�DW�VW\UNH�GHQ�IULYLOOLJH�LQGVDWV�L�
NRPPXQHQ� 
$OOH�NRPPXQDOH�HMHQGRPPH�KDU�
Y UHW�LJHQQHP�HQ�N PSHP VVLJ�
HQHUJLUHQRYHULQJ��KYLV�IRUPnO�YDU�DW�
VSDUH�PHVW�PXOLJW�Sn�HQHUJLHQ��'HW�
KDU�EO�D��DIVWHGNRPPHW��DW�VNROHU��
E¡UQHKDYHU��LGU WVKDOOHU�PP�KDU�
InHW�VROIDQJHUH��VRP�NDQ�ODYH�YDUPW�
YDQG��RJ�QRJOH�HU�RJVn�EOHYHW�XGVW\�
UHW�PHG�VROFHOOHU��VRP�NDQ�IUHPVWLOOH�
HOHNWULFLWHW��3URMHNWHW�HU�HW�VnNDOGW�
(6&2-SURMHNW��KYRU�HW�SULYDW�ILUPD�
KDU�JDUDQWHUHW��DW�YL�YLOOH�NXQQH�VSD�
UH�FD�������DI�NRPPXQHQV�HQHUJL�
RPNRVWQLQJHU��KYLV�GHU�EOHY�IRUHWD�
JHW�IRUVNHOOLJH�HQHUJLLQYHVWHULQJHU� 
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'HQ�YHOI UG�YL�KDU�L�GDJ��HU�RJVn�
VNDEW�DI�IULYLOOLJH�NU IWHU�L�VDPIXQ�
GHW��*HQQHP�JHQHUDWLRQHU�HU�HQJD�
JHUHGH�P QG�RJ�NYLQGHU�IULYLOOLJW�Jn�
HW�VDPPHQ�IRU�DW�VLNUH�EHGUH�YLONnU�
IRU�DOOH�L�VDPIXQGHW� 
8QGHU�GHW�ERUJHUOLJH�VW\UH�KDYGH�

IULYLOOLJKHGHQ�LPLGOHUWLG�VY UH�NnU��
9L¶HW�EOHY�XGVNLIWHW�PHG�-HJ¶HW��RJ�
IULYLOOLJKHG�ILN�HQ�Q\�OLEHUDO�EHW\G�
QLQJ��7LGOLJHUH�YDU�PDQ�IULYLOOLJ��KYLV�
PDQ�HQJDJHUHGH�VLJ�L�IRUHQLQJVOLYHW�
RJ�OHYHUHGH�HW�VW\NNH�XO¡QQHW�DUEHM�
GH�L�HQ�JRG�VDJV�WMHQHVWH��1X�NRP�
IULYLOOLJKHG�L�VWHGHW�WLO�DW�KDQGOH�RP�
HJHQLQWHUHVVH��'HW�VNXOOH�Y UH�IULYLO�
OLJW��RP�PDQ�YLOOH�Y UH�PHG�L�I OOHV�
VNDEHW��)ULYLOOLJKHG�NRP�WLO�DW�EHW\GH�
IULW-YDOJV-RUGQLQJHU�RJ�IULKHG�WLO�DW�
IUDY OJH�DQGUH��+YLV�PDQ�YDU�XWLO�
IUHGV�PHG�IRONHVNROHQ��EHK¡YHGH�
PDQ�LNNH�DW�HQJDJHUH�VLJ�L�VNROHQ�–�
PDQ�NXQQH�EDUH�Y OJH�HQ�DQGHQ��
9DU�PDQ�XWLOIUHGV�PHG�SDVQLQJVWLO�
EXGGHW��NU YHGH�PDQ�VWUDNV�HW�RI�
IHQWOLJW�WLOVNXG�WLO�SULYDW�E¡UQHSDV�
QLQJ��,QWHUHVVHQ�IRU�I OOHVVNDEHW�
EOHY�HUVWDWWHW�DI�NU YHPHQWDOLWHW�RJ�
EURNNH-HJR� 
'HQ�JRGH�IRUP�IRU�IULYLOOLJKHG�HNVL�

VWHUHU�VWDGLJ��GHQ�VNDO�YL�IUHPPH��
'HQ�IULYLOOLJH�LQGVDWV��VNDO�RJVn�L�
IUHPWLGHQ�Y UH�GHQ�GULYNU IW�GHU�
XGYLNOHU�YRUHV�VDPIXQG��+YRU�GH�ERU�
JHUOLJH�YLO�LQYHVWHUH�L�GHQ�HQNHOWH��YLO�
YL�LQYHVWHUH�L�I OOHVVNDEHW��+HU�W Q�
NHU�MHJ�LNNH�NXQ�Sn�GHW�RIIHQWOLJH�
I OOHVVNDE��KYRU�YL�VNDO�LQYHVWHUH�L�
)RONHVNROHQ�RJ�L�GHW�RIIHQWOLJH�VXQG�
KHGVY VHQ��-HJ�W QNHU�RJVn�Sn�GH�
IULYLOOLJH�I OOHVVNDEHU��)RGEROGNOXE�
EHQ��+DQGLNDSIRUHQLQJHQ��%LOOHGNXVW�
IRUHQLQJHQ�RVY��1DWLRQDOW�VNDO�YL�VND�

EH�JRGH�¡NRQR�
PLVNH�RJ�ORY�

JLYQLQJVP VVLJH�UDPPHU�IRU�IULYLOOLJ�
KHGHQ��,�VXSSOHPHQW�KHUWLO�NXQQH�
HWDEOHUHV�HW�QDWLRQDOW�IULYLOOLJKHGVFHQ�
WHU��GHU�NXQQH�ELVWn�LOGVM OHQH�PHG�
KM OS�WLO�DW�XGIRUPH�YHGW JWHU�RJ�
UHJQVNDEHU��RJ�VDPWLGLJ�RSVDPOH�YL�
GHQ�RJ�HUIDULQJ��,�NRPPXQHUQH�
KDQGOHU�GHW�RP�DW�ILQGH�IRUQXIWLJH�
ORNDOH�O¡VQLQJHU��PHG�XGJDQJVSXQNW�L�
IRUHQLQJHUQHV�¡QVNHU�RJ�EHKRY��'HW�
KDU�YL�JRGH�HUIDULQJHU�PHG�L�+DOV�
Q V��6HQHVW�HU�HWDEOHULQJHQ�DI�IULYLO�
OLJKHGVFHQWUHW�Sn�6NMROGERUJ�HW�XG�
WU\N�IRU�HQ�VDWVQLQJ�Sn�GH�ORNDOH�IUL�
YLOOLJH�UHVVRXUFHU�Sn�VRFLDO-�RJ�VXQG�
KHGVRPUnGHW��-HJ�HU�JODG�IRU��DW�PL�
QH�SDUWLI OOHU�L�E\UnGHW�SULRULWHU�GHW�
IULYLOOLJH�DUEHMGH�L�DOOH�GHWV�IRUPHU� 
'HW�EHW\GHU�PHJHW�IRU�GHQ�HQNHOWH�

DW�Y UH�HQ�GHO�DI�HW�I OOHVVNDE��9L�
VRFLDOGHPRNUDWHU�YLO�I OOHVVNDEHW��
IRUGL�GHW��GHU�IUHPEULQJHV�L�I OOHV�
VNDE��J¡U�OLYHW�PHUH�Y UGLIXOGW�IRU�
DOOH��RJVn�IRU�MHJ¶HW� 

)ULYLOOLJKHG�KDQGOHU�RP�I OOHVVNDE 
$I�0DORX�/XQGHU¡G 
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)UD����MDQXDU������
KDU�+DOVQ V�NRP�
PXQH��L�HW�VDPDU�
EHMGH�PHG�+LOOHU¡G��
)UHGHULNVVXQG�RJ�
$OOHU¡G�HWDEOHUHW�HW�
�����VHOVNDE��VRP�

IUHP�RYHU�VNDO�OHYHUH�PDGHQ�WLO�YRUHV�
 OGUH�KMHPPHERHQGH�ERUJHUH��GHU�HU�
YLVLWHUHW�WLO�PDGRUGQLQJHQ��VDPW�WLO�
YRUHV�ERUJHUH�Sn�SOHMHFHQWUHQH� 
0RGHOOHQ�PHG�DW�RSUHWWH�HW������VHO�
VNDE��KYRU�KYHU�NRPPXQH�KDU�HQ�
HMHUDQGHO�Sn�������EOHY�YDOJW�IUHP�
IRU�DW�VHQGH�PDGHQ�L�XGEXG��XGOLFLWH-
ULQJ���)RUPnOHW�PHG�DW�LQGJn�VDPDU�
EHMGHW�HU�Sn�GHQ�NRUWH�EDQH��DW�YL�InU�
SURGXFHUHW�PDGHQ�EHGVW�RJ�ELOOLJVW�
PXOLJW��RJ�Sn�GHQ�ODQJH�EDQH�HU�GHW�
KnEHW��DW�YL�InU�SURGXNWLRQVRPNRVW�
QLQJHUQH�EUDJW�Vn�PHJHW�QHG��DW�GHW�
RJVn�EOLYHU�PXOLJW�DW�QHGV WWH�GHQ�
SULV��GH� OGUH�EHWDOHU�IRU�PDGHQ��RJ�
VRP�L�GDJ�HU����NU��IRU�HQ�KRYHGUHW� 
3URFHVVHQ�IRUXG�IRU�VHOYH�EHVOXWQLQ�
JHQ�KDU�Y UHW�ODQJ�RJ�JUXQGLJ��GD�GHW�
KDU�Y UHW�XWUROLJ�YLJWLJW�IRU�RV��DW�DOOH�
DVSHNWHU�EOHY�Q¡MH�XQGHUV¡JW�RJ�YXU�
GHUHW��LQGHQ�EHVOXWQLQJHQ�EOHY�WUXIIHW��
KHUXQGHU��.YDOLWHWHQ�DI�PDGHQ��EUX�
JHULQGIO\GHOVH��N¡UVHO�OHYHULQJ��SHUVR�
QDOH��IOHNVLELOLWHW��¡NRORJL��SUDNWLVNH�
IRUDQVWDOWQLQJHU�Vn�VRP�PLFURRYQH�RJ�
N¡OHVNDEVNDSDFLWHW�VDPW�PRGWDJHU�
IRUKROGHQH�Sn�SOHMHFHQWUHQH�RVY��RVY� 
7LQJ�GHU�DOOH�VDPPHQ�HU�IDOGHW�WLO�
IUHGVVWLOOHQGH�XG��VnOHGHV�DW�N¡NNHQHW�
´0DG�WLO�KYHU�GDJ´��RJ�VRP�HU�EHOLJ�
JHQGH�L�+LOOHU¡G�EDJYHG�%DXKDXV��HU�
NODU�WLO�DW�OHYHUH�PDGHQ�IUD����DSULO� 
�OGUHUnGHW�KDU�Y UHW�PHG�Sn�VLGH�
OLQMHQ�XQGHUYHMV�L�SURFHVVHQ��RJ�GHU�
IRU�EHVOXWWHGH�YL�L�I OOHVVNDE�DW�ODYH�
HQ�WXU�WLO�N¡NNHQHW��Vn�YRUHV�ERUJHUH�

NXQQH�NRPPH�QHG�RJ�VH�VHOYH�SUR�
GXNWLRQHQ�RJ�SU¡YHVPDJH�PDGHQ��'HW�
EOHY�HQ�\GHUVW�YHOO\NNHW�WXU��KYRU���
KROG��HW�RP�IRUPLGGDJ�RJ�HW�RP�HIWHU�
PLGGDJ�PHG�FD�����SHUVRQHU�Sn�KYHUW�
KROG��GHOWRJ��(IWHU�DW�Y UH�EOHYHW�
LNO GW�EOn�K WWHU�RJ�EOn�VXWWHU�VDPW�
JHQQHPVLJWLJ�RYHUWU NVW¡M�EOHY�YL�YLVW�
UXQGW�L�SURGXNWLRQHQ�DI�HW�PHJHW�HQ�
JDJHUHW�SHUVRQDOH��(IWHU�UXQGYLVQLQ�
JHQ�VDPOHGHV�YL�L�SHUVRQDOHWV�VSLVHOR�
NDOH��KYRU�GHU�YDU�WLG�WLO�DW�VWLOOH�
VS¡UJVPnO��PHQV�YL�SU¡YHVPDJWH�GHQ�
GHMOLJH�PDG�RJ�Vn�IRUVNHOOLJH�PHQX�
SODQHU��'HMOLJW�YDU�GHW��DW�VWRUW�VHW�
DOOH�GH�EHV¡JHQGH�NRP�PHG�SRVLWLYH�
WLOEDJHPHOGLQJHU�Sn�DW�PDGHQ�VPDJWH�
JRGW��KYLONHW�MR�L�GHQ�JUDG�JO GHGH�
PLJ�VRP�IRUPDQG�IRU�XGYDOJHW� 
-HQV�5DXQNM U�IUD�9HQVWUH�RJ�MHJ�HU�
XGSHJHW�VRP�NRPPXQHQV���EHVW\UHO�
VHVPHGOHPPHU�L�VHOVNDEHW��RJ�VDP�
PHQ�VNDO�YL�IUHPRYHU�YDUHWDJH�NRP�
PXQHV�LQWHUHVVHU�L�VHOVNDEHW�-�HW�DU�
EHMGH�MHJ�JO GHU�PLJ�XWUROLJ�PHJHW�
WLO� 

0DG�WLO�KYHU�GDJ 
$QQHWWH�:HVWK 

9LFHERUJPHVWHU�RJ�)RUPDQG�IRU�896 

1RJOH�DI�GH�LQVSLFHUHQGH�ERUJHUH 
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0HG�M YQH�PHOOHPUXP�GXNNHU�´VWRUH-
EURU�OLOOHEURU´�GHEDWWHQ�Sn�L�PHGLHUQH��
,�GHQ�VHQHVWH�WLG�KDU�EnGH�O VHUEUHYH�
RJ�HW�LQGVODJ�L�79��/RUU\�LJHQ�InHW�
GHQQH�GHEDW�WLO�DW�EOXVVH�RS��'HU�HU�
IRUVNHO�Sn�IDNWD�RJ�I¡OHOVHU��QnU�GHU�
GHEDWWHUHV��NDQ�PDQ�O VH�RJ�K¡UH�� 
.RPPXQDOUHIRUPHQ�HU�LNNH�RSIXQGHW�
L�GHQ�VRFLDOGHPRNUDWLVNH�KDYH��'HW�HU�
HQ�/¡NNH-RSILQGHOVH��6RFLDOGHPRNUD�
WHUQH�L�EnGH�+XQGHVWHG�RJ�)UHGHULNV�
Y UN�%\UnG�KDU�DOGULJ�DQEHIDOHW�GHQ�
QH�UHIRUP��7LO�JHQJ OG�KDU�YL�VDJW�DW�
YL�InU�GHW�EHGVWH�XG�DI�GHQ�VWUXNWXU��YL�
VNDO�JHQQHPI¡UH��'HUIRU�OXNNHGH�YL�WR�
NRPPXQHU�RJ�nEQHGH�HQ�Q\��'HW�HU�
JnHW�ULJWLJ�JRGW�Sn�HQ�ODQJ�U NNH�RP�
UnGHU� 
6RP�L�HW� JWHVNDE�HU�GHW�RJVn�L�HW�
NRPPXQDOW� JWHVNDE��1nU�PDQ�KDU�
VnHW�NOXGHQH�VDPPHQ��Vn�VLJHU�PDQ�
YL�RJ�YRUHV��RJ�LNNH�O QJHUH�GLW�RJ�
PLW��+YHP�GHU�KDYGH�GH�EHGVWH�P¡E�
OHU�RJ�KYHP�GHU�KDYGH�IOHVW�SHQJH�L�
EDQNHQ��RJ�KYHP�GHU�KDYGH�PLQGVW�
J OG�L�GHQ�JDPOH�ELO��EOLYHU�PHG�HW�
VODJ�XLQWHUHVVDQW�IRUGL�GHW�HU�I OOHV�
IUD�GDJ�HW� 
6DPWLGLJ�VNDO�PDQ�Y UH�IXOG�DI�UH�
VSHNW�IRU�GH�IRUVNHOOLJKHGHU�GHU�HU��
'HP�VNDO�PDQ�DQVH�IRU�DW�Y UH�HQ�
VW\UNH��'HP�VNDO�PDQ�JO GH�VLJ�RYHU� 
1nU�NRPPXQDOUHIRUPHQ�DOGULJ�ULJWLJ�
HU�EOHYHW�HQ�VXFFHV�L�GH�IOHVWH�ERUJH�
UHV�¡MQH��Vn�VN\OGHV�GHW�PLQGVW�WR�
¡NRQRPLVNH�VDPPHQK QJH��'HQ�HQH�
HU�GHQ�¡NRQRPL��GHU�IXOJWH�PHG�WLO�DW�
O¡VH�GH�Q\H�RSJDYHU�IRU��'H�WLGOLJHUH�
DPWHU�N¡UWH�DOWLG�PHG�XQGHUVNXG�RJ�
WLOO JVEHYLOOLQJHU��'LVVH�XQGHUVNXG�
EOHY�RYHUGUDJHW�WLO�NRPPXQHUQH�RJ�
ERUJHUQH�NRP�WLO�DW�RSOHYH��DW�GHU�
EOHY�PLQGUH�DI�GHQ�PHVW�V\QOLJH�VHU�
YLFH��QHPOLJ�WLO�E¡UQHSDVQLQJ��VNROH�
JDQJ�� OGUHRPVRUJ��NXOWXU��JU¡QQH�

DUHDOHU�RVY� 
'HQQH�
¡NRQRPL�
¡YHOVH�DU�
EOHYHW�IRU�
Y UUHW�DI�
ILQDQVNUL�
VHQ��KYRU�
GHU�JHQHUHOW�HU�I UUH�SHQJH�WLO�UnGLJ�
KHG�EnGH�SULYDW��KRV�VWDWHQ�RJ�KRV�
NRPPXQHUQH��'HW�KDU�NU YHW�HIIHNWL�
YLVHULQJHU�RJ�FHQWUDOLVHULQJHU��,NNH�
IRUGL�FHQWUDOLVHULQJHU�DOWLG�HU�DI�GHW�
JRGH��PHQ�GHW�HU�L�KYHUW�IDOG�EHGUH�
HQG�JROGH�QHGVN ULQJHU� 
+YLV�PDQ�VHU�XGYLNOLQJ��PDQ�LNNH�
EU\GHU�VLJ�RP��Vn�KDU�QRJHQ�EUXJ�IRU�
HQ�´V\QGHEXN´��,�GHWWH�WLOI OGH�EOLYHU�
GHW�Vn�´VWRUHEURU´�GHU�EOLYHU�VNXUNHQ��
'HW�HU�LNNH�UHWI UGLJW��PHQ�GHW�HU�
IRUVWnHOLJW��QnU�I¡OHOVHUQH�InU�VW¡UUH�
PDJW�HQG�NHQGVJHUQLQJHU�� 
-HJ�YLO�GHUIRU�RSIRUGUH�DOOH�WLO�DW�GHO�
WDJH�L�GHEDWWHQ�PHG�´YL´�RJ�´RV´�VRP�
XGJDQJVSXQNW��9L�NDQ�PHJHW�KYLV�YL�
KROGHU�VDPPHQ�RJ�DUEHMGHU�VDPPHQ�
PHG�UHVSHNW�IRU�IRUVNHOOLJKHGHU��9RUHV�
SDUWL�KDU�YLVW�YHMHQ�YHG�DW�O JJH�
VDPPHQ�RJ�VLJH�YL�VRP�GH�I¡UVWH��,�
+DOVQ V�VNDO�YL�JLYH�SODGV�WLO�DOOH�RJ�
J¡UH�EUXJ�DOOH��6DPPHQ�HU�YL�EHGVW� 
��Y�DYOHU�¡Y��*O GH�DYOHU�JO GH� 
+YDG�YLO�GX�KHOVW�DYOH" 

*O GH�DYOHU�PHUH�JO GH 
$I�+HOJH�)ULLV��ERUJPHVWHU 
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9L�ILN�HQ�Q\�UHJHULQJ��RJ�GHW�YDU�JRGW� 
1RJOH�DI�GH�Y UVWH�WLGVOHU�IUD�9.2�

UHJHULQJHQV�WLG�HU�U\NNHW�RS��5HW�RJ�
SOLJW�HU�NRPPHW�WLO� UH�RJ�Y UGLJKHG�
LJHQ���NRQRPLVN�DQVYDUOLJKHG�HU�VDW�L�
K¡MV GHW�VRP�L�1\UXS-/\NNHWRIW�SHUL�
RGHQ� 
6DPPH�¡NRQRPLVNH�DQVYDUOLJKHG�

EHW\GHU�GHVY UUH�RJVn��DW�GHU�LNNH�HU�
Vn�PDQJH�SHQJH�DW�J¡UH�
JRGW�PHG�WLO�DOOH�GH�WLQJ��YL�
JHUQH�YLO��'HW�HU�GHU�LPLG�
OHUWLG�HQ�O¡VQLQJ�Sn��'HW�HU�
RYHQ�L�N¡EHW�HQ�O¡VQLQJ��
VRP�YLO�G PSH�GHQ�ILQDQ�
VLHOOH�VHNWRUV�PHVW�VSHNX�
ODWLRQVSU JHGH�GLVSRVLWLR�
QHU��GHP�VRP�MR�YDU�VWDU�
WHQ�Sn�GHQ�PHUH�JHQHUHOOH�¡NRQRPL�
VNH�NULVH��YL�QX�HU�PLGW�L� 
'HQ�O¡VQLQJ�KHGGHU�7RELQVNDWWHQ� 
7RELQ�HU�EORW�QDYQHW�Sn�GHQ�DPHUL�

NDQVNH�SURIHVVRU��GHU�KDU�RSIXQGHW�
GHQ�IRU�DOOHUHGH�HQ�GHO�nU�VLGHQ��7R�
ELQVNDWWHQ�HU�LNNH�EOHYHW�WLO�YLUNH�
OLJKHG�HQGQX��PHQ�GHW�HU�GHQ�Sn�YHM�
WLO��)UDQNULJ�RJ�7\VNODQG�YLO�KDYH�GHQ�
LQGI¡UW�L�(8�HOOHU�L�GHW�PLQGVWH�L�HXUR-
RPUnGHW��,�DO�VLQ�HQNHOKHG�JnU�VNDWWHQ�
XG�Sn�DW�O JJH�HQ�JDQVNH�OLOOH�DIJLIW�
Sn�ILQDQVLHOOH�WUDQVDNWLRQHU�Sn�PDUNH�
GHUQH��'HW�YLO�L�V UGHOHVKHG�UDPPH�
GHQ�IRUP�IRU�VSHNXODWLRQ��VRP�YHG�
KM OS�DI�FRPSXWHUH�IRUHWDJHU�KDQGOHU�
L�KXQGUHGHWXVLQGYLV�LQGHQ�IRU�In�VH�
NXQGHU�YHG�EORW�GHQ�PLQGVWH�EHY �
JHOVH�L�PDUNHGHW��KYRU�GHU�HU�XGVLJW�
WLO�HQ�JHYLQVW��6NDWWHQ�YLO�G PSH�GHQ�
IRUP�IRU�VSHNXODWLRQVO\VW��VLPSHOWKHQ�
IRUGL�GHW�EOLYHU�G\UHUH�DW�IRUHWDJH�
GHQ��6HOY�GD�YLO�VNDWWHQ�NXQQH�LQG�
EULQJH�PDQJH��PDQJH�JRGH�SHQJH�WLO�
GH�WU QJWH�VWDWVEXGJHWWHU� 

'HQ�E¡U�YL�VHOYI¡O�
JHOLJ�Jn�LQG�IRU�PHG�
EUDVN�RJ�EUDP��0HQ�
J¡U�YL�GHW"�,�UHJH�
ULQJVJUXQGODJHW�VWnU�
GHU��DW�GHW�HU�HQ�VNDW��YL�JnU�LQG�IRU�
Sn�JOREDOW�JUXQGODJ��+YLV�PDQ�VLJHU�
´JOREDOW´��SOHMHU�GHW�DW�EHW\GH��DW�GHW�
HU�QRJHW��PDQ�KHOVW�HU�IUL�IRU��HI�
WHUVRP�GHW�VWRUW�VHW�HU�XPXOLJW�DW�
EOLYH�HQLJH�RP�QRJHW�JOREDOW��1\UXS�
VDJGH�GHW�VDPPH�RP�7RELQ�VNDWWHQ�L�
������PHQ�GHW�YDU�I¡U�GHQ�ILQDQVLHOOH�
NULVH��VRP�I¡UWH�RV�GLUHNWH�XG�RYHU�DI�
JUXQGHQ�RJ�LQG�L�GHQ�VWRUH�¡NRQR�
PLVNH�NULVH��,�GDJ�VLJHU�KDQ��/DG�RV�
In�GHQ�7RELQ�VNDW�� 
2J�KDQ�KDU�UHW� 

0HQ�YL�HU�L�UHJHULQJ�PHG�GH�UDGLNDOH��
VRP�EOLYHU�YHG�PHG�DW�VWULWWH�LPRG��
'HW�HU�GHQ�PHVW�WnEHOLJH�KROGQLQJ��
PDQ�NDQ�W QNH�VLJ��,NNH�DOHQH�IRUGL�
GHW�HU�VLNNHUW��DW�7RELQ�VNDWWHQ�NRP�
PHU��QnU�EnGH�)UDQNULJ�RJ�7\VNODQG�
YLO�KDYH�GHQ��0HQ�RJVn�IRUGL�YRUHV�DO�
OLHUHGH�L�GHQ�VDJ�HU�6WRUEULWDQQLHQ��
KYLV�HQHVWH�LQWHUHVVH�HU�DW�EHVN\WWH�
7KH�&LW\�PHG�DOOH�ILQDQVKXVHQH�L�/RQ�
GRQ��'HW�HU�VY UW��PHJHW�VY UW��DW�VH�
KYRUIRU�YL�VNXOOH�KDYH�I OOHV�LQWHUHVVH�
PHG�GHP�� 
/DG�RV�Vn�In�GHQ�VNDW�� 

1HG�PHG�VSHNXODWLRQ� 
KLW�PHG�7RELQ-VNDWWHQ 

$I�1LHOV�(JHOXQG 

´ 
'HQ�E¡U�
YL�VHOY-
I¡OJHOLJ�
Jn�LQG�
IRU� 

1LHOV�(JHOXQG 
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. UH�SDUWLI OOHU 
 
9L�VNDO�SDVVH�Sn�YRUHV�WDQNHJDQJ��
IRU�MHJ�RSOHYHU��DW�GHU�HU�VNHW�HW�
VNUHG�KHQ�L�PRG�GHQ�OLEHUDOLVWLVNH��
VRP�IRUW OOHU�RV�´�$W�HQKYHU�HU�VLQ�
HJHQ�O\NNHV�VPHG´�–�DW�GH����nUV�
ERUJHUOLJH�VW\UH�KDU�I¡UW�RV�Y N�IUD�
I OOHVVNDEV�RJ�VROLGDULWHWV�I¡OHOVHQ��
DW�HQ�N\QLVPH�YLQGHU�LQGSDV�L�WDQNH�
RJ�VLQG� 
'HW�NDQ�JRGW�Y UH�DW�g]OHP�&HNLF�

YDU�XKHOGLJ�GD�KXQ�IUHPGURJ�&DUL�
QD��PHQ�GHW�DIVNDIIHU�LNNH��DW�GHU�
HU�IDWWLJH�UXQGW�L�GHWWH�ODQG�–�PHQ�
HIWHU�GHWWH��HU�GHW�Y OWHW�IUHP�PHG�
HQ�P QJGH�XWLOWDOHQGH�RJ�QHGY U�
GLJHQGH�XGWDOHOVHU��NRPPHQWDUHU�
RJ�O VHUEUHYH��RP�DW�GHU�LNNH�HU�
IDWWLJGRP�KHU�L�ODQGHW� 
+DU�O VW�HQ�DUWLNHO�L�3ROLWLNHQ��DW�

IOHUH�6RFLDOUnGJLYHUH�RSOHYHU��DW�
IRON�Q VWHQ�NRPPHU�PHG�KDWWHQ�L�
KnQGHQ�RJ�IRUW OOHU��DW�GH�LNNH�
NRPPHU�IRU�DW�XGQ\WWH�V\VWHPHW��
PHQ�RJVn�DW�GHQQH�´KHW]´�VQLJHU�
VLQ�LQG�RJ�IDUYHU�QRJOH�VRFLDOUnGJL�
YHUHV�WDQNHJDQJ� 
9L�VNDO�VnJX�LNNH�KDYH�IRUQH�WLGHUV�

\GP\JHQGH�EHKDQGOLQJHU�DI�VYDJH��
VnUEDUH�RJ�DUEHMGVO¡VH�WLOEDJH��GHW�
VRP�MHJ�NDQ�KXVNH�PLQ�PRU�KDU�
IRUWDOW�RP��0LQ�PRU�EOHY�DOHQH�PHG�
PLQ�EURGHU�RJ�PLJ�L�������GD�PLQ�
IDU�IRUORG�RV��9L�ERHGH�L�HQ�OLOOH�
ODQGVE\�RJ�IO\WWHGH�GHUHIWHU�WLO�9L�
ERUJ��RJ�GHW�YDU�HW�VOLG�DW�NODUH�GD�
JHQ�RJ�YHMHQ��RJ�GH�In�JDQJH�KXQ�
V¡JWH�RP�OLGW�KM OS�VDWWH�VLJ�G\EH�
VSRU��IRU�GHW�YDU�QHWRS�IRUQHPPHO�
VHQ�DI�DW�VNXOOH�´6Wn�PHG�KDWWHQ�L�
KnQGHQ´� 

3U¡Y�DW�
O JJH�P U�
NH�WLO��KYRU�
GDQ�GH�RPWD�
OHV��GH�GHU�
KDU�GHW�VY UW�
DI�PDQJH�IRU�
VNHOOLJH�nUVD�
JHU��WDJ�DI�
VWDQG�L�RUG�
RJ�WDOH��'HW�
HU�RV�GHU�VNDO�
VWn�RS�LPRG�
GHWWH��YL�VNDO�
EHKROGH�KMHU�
WH�RJ�VLQG�
LQWDNW�RP�
NULQJ�GLVVH�
PHQQHVNHU� 
-HJ�YHG�DOW�

RP�DW�ULJHW�
RJ�NRPPX�
QHUQH�IDWWHV�
SHQJH��DW�GHU�
VNDO�ILQGHV�
O¡VQLQJHU��GHU�RIWH�LNNH�HU�
SRSXO UH�PHQ�HQ�Q¡GYHQ�
GLJKHG��PHQ�YL�VNDO�RJ�Pn�
SDVVH�Sn�LNNH�DW�KRSSH�QHG�L�GHQ�
´IRUNHUWH�JU¡IW´�–�GHW�YDU�EDUH�GHW�
MHJ�YLOOH�VLJH� 
 
0HG�KLOVHQ�RJ�KnQGVODJ 
MHUHV�SDUWLI OOH 
(GLWK�+DYPDQG�+DQVHQ� 

<GP\J�LNNH�GHP�GHU�KDU�EUXJ�IRU�
KM OS 

$I�(GLWK�+DYPDQG��+DQVHQ 

(GLWK�Sn�
%DNNHVWLHQ 
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9HG�Q\WnUVWLGH�J¡U�
PDQJH�DI�RV�VWDWXV�
RYHU�nUHW�RJ�GH�RSOHYHO�
VHU��YL�KDU�KDIW��RJ�YL�
VHU�RJVn�IUHPDG�PRG�
GHW�Q\H�nU��-HJ�KDU�L�
PDQJH�nU�KDIW�GHQ�WUD�
GLWLRQ�DW�VHQGH�MXOH�
Q\WnUVNRUW�WLO�GH�IRU�
HQLQJHU�RJ�HQNHOWSHUVR�
QHU��MHJ�L�GHW�IRUO¡EQH�
nU�KDU�KDIW�IRUELQGHOVH�
PHG�L�PLW�YLUNH�VRP�
E\UnGVSROLWLNHU��,JHQ�
QHP����nU�HU�OLVWHQ�
YRNVHW��L�nU�VNUHY�MHJ�
PHUH�HQG����NRUW�KHUDI�WLO�PDQJH�IRU�
I¡UVWH�JDQJ� 
'HW�YDU�HQ�VWRU�IRUQ¡MHOVH�Sn�GHQ�

PnGH�DW�JHQRSOHYH�nUHW�RJ�GH�PDQJH�
EHJLYHQKHGHU��VRP�KDU�Y UHW�EHW\G�
QLQJVIXOGH�IRU�YRUHV�I OOHVVNDE�L�
+DOVQ V�.RPPXQH��'HW�EHVW\UNHU�
PLJ�L�PLQ�WUR�Sn��DW�GHU�L�NXOWXUHQ�HU�
HQ�NUDIW��GHU�HU�DIJ¡UHQGH�IRU�PHQ�
QHVNHUV�OLY��I OOHVVNDEHWV�VW\UNH�RJ�
YRUHV�IUHPWLG��'H�PDQJH�KLOVQHU�YLG�
QHU�RP�HQ�RYHUIORG�DI�DNWLYLWHWHU�RJ�
HQ�ULJGRP�DI�EHJLYHQKHGHU��YL�KDU�
Y UHW�I OOHV�RP� 
9L�Vn�ULJWLJW�L�+DOVQ V�.RPPXQH��

GD�YL�YHG�VDPPHQO JQLQJHQ�YDOJWH�
DW�KDYH�HW�IDVW�XGYDOJ�PHG�NXOWXUHQ�
VRP�RPGUHMQLQJVSXQNW��(W�XGYDOJ��
GHU�KDU�KDIW�PXOLJKHG�IRU�DW�V WWH�HQ�
RUGHQWOLJ�SROLWLVN�GDJVRUGHQ�Sn�OLJH�
IRG�PHG�GH�¡YULJH�IDVWH�XGYDOJ��RJ�
PHG�HQ�¡NRQRPL��GHU�RJVn�KDU�JLYHW�
PXOLJKHGHU�IRU�DW�XGP¡QWH�GHQ� 
'HWWH�Q\WnU�JLYHU�DQOHGQLQJ�WLO�SROL�

WLVN�PLGWYHMVVWDWXV��,�GH�I¡UVWH���nU�
DI�GHQQH�SHULRGH�KDU�YL�VDW�HQ�VW UN�
NXOWXUHO�GDJVRUGHQ��GHU�KDU�XGP¡QWHW�
VLJ�L�GHQ�EHGVWH�.XOWXU-�RJ�)ULWLGVSR�

OLWLN��PDQ�NDQ�W QNH�
VLJ��YRUHV�NXOWXUHOOH�
�����SODQ�NDOGHU�MHJ�
GHQ��'HU�HU�ODJW�ILQH�
WU GHVWHQ�WLO�GHW�NRP�
PHQGH�DUEHMGH��3n�
VDPPH�IORWWH�PnGH�
VNDO�YL�QX�PHG����DQ�
GUH�NRPPXQHU��5HJLRQ�
+RYHGVWDGHQ�RJ�.XOWXU�
PLQLVWHULHW�IROGH�YRUHV�
.XOWXUDIWDOH�0HWURSRO�
�UHVXQG�XG��KHU�HU�
+DOVQ V�VSLOOHW�VW UNW�
Sn�EDQHQ��+HOW�QDWXUOLJW�
EOHY�DIWDOHQ�XQGHUVNUH�

YHW�KHU�L�*MHWKXVHW� 
9L�KDU�VNDEW�.XOWXUVNROHQ��PXVLN��

ELOOHGNXQVW�RJ�ILOP��HW�VDPOHW�WLOEXG�
WLO�YRUHV�E¡UQ�RJ�XQJH��RJ�DUEHMGHU�
PHG�HQ�YLGHUHXGYLNOLQJ�DI�GHW�WLO�HW�
VDPOHW�E¡UQH-�RJ�XQJGRPVIULWLGVWLO�
EXG��9L�W¡U�W QNH�Q\W�RJ�DQGHUOHGHV�
KHU� 
9L�HU�JnHW�PHG�L�VDPDUEHMGHW�L�

.XQVWUXQGHQ��'HU�HU�EOHYHW�SHQJH�WLO�
DW�VLNUH�DW�WXUQHWHDWHU�IRUWVDW�NDQ�
RSOHYHV�L�*MHWKXVHW��0HG�YRUHV�NXO�
WXUSXOMH�HU�GHU�JLYHW�WLOVNXG�WLO�VWRUH�
PXVLNRSOHYHOVHU�RJ�XGVWLOOLQJVDWWUDN�
WLRQHU�VRP�VDQGVNXOSWXUIHVWLYDO�RJ�
2XWVWDQGLQJ��RJ�PHG�XGYLNOLQJVSXO�
MHQ�HU�GHU�NRPPHW�IDUW�RYHU�Q\H�WLO�
WDJ�PHG�/HNWLHFDIH��6XQG�PDG��,GU W�
VRP�XGJDQJVSXQNWHW��JRGH�WLOWDJ�GHU�
InU�DQHUNHQGHOVH�RJ�VW¡WWH�IUD�VWRUH�
ODQGVG NNHQGH�DNW¡UHU� 
'HW�IULYLOOLJH�DUEHMGH�KDU�InHW�V UOLJ�

RSP UNVRPKHG��V UOLJW�QRJOH�DI�GH�
Q\H�NRQVWUXNWLRQHU�VRP�+DYQHQV-�RJ�
)LVNHULHWV�+XV��PHG�SHQJH�IUD�NXOWXU-��
RJ�XGYLNOLQJVSXOMH�WLO�EnGH�DUNLWHNW�
NRQNXUUHQFH�RJ�VRPPHUHQV�NRNNH�
SURMHNW��2J�LNNH�PLQGVW�VNDEHOVHQ�DI�

(Q�NXOWXUHO�Q\WnUVKLOVHQ 
$I�+HOOH�9LEHNH�/XQGHU¡G 
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)ULYLOOLJKHGVKXVHW�Sn�6NMROGERUJ� 
'HW�HU�EOHYHW�WLO�PXVLN¡YHFRQWDLQHU�

L�+XQGHVWHG��DQQHNV�YHG�)\UJnUGHQ��
Q\H�EDQHU�WLO�+85�RJ�+DOVQ V�PHG�
ERUJHUKXV�L�+XQGHVWHG��LVWDQGV WWHO�
VH�RJ�UHQRYHULQJ�DI�HQ�ODQJ�U NNH�
NXOWXUHOOH�E\JQLQJHU�IRU�HW��-FLIUHW�
PLOOLRQEHO¡E� 
,QJHQ�HU�YLVW�L�WYLYO�RP��DW�GHW�HU�

O\NNHGHV�DW�V WWH�NXOWXUDUYHQ�Sn�
GDJVRUGHQHQ��VRP�HQ�DI���NXOWXU-
DUYVNRPPXQHU�HU�YL�EDUVOHW�PHG�9L�
VLRQHQ�6WnOVDW�.XOWXUDUY��HQ�XGYLNOLQJ�
DI�GHQ�V UOLJH�RJ�XQLNNH�LQGXVWULHOOH�
NXOWXUDUY��YL�KDU�KHU��RJ�VRP�GHW�HU�
YRUHV�DPELWLRQ�DW�J¡UH�WLO�YHUGHQV-
DUY��'HW�KDU�K¡VWHW�DQHUNHQGHOVH�RJ�
WLOVNXG�IUD�ODQGVG NNHQGH�IRQGH�Vn�
YL�L������NDQ�NRPPH�L�JDQJ�PHG�HW�
IRUSURMHNW��L�)UHGHULNVY UN�IUD�*MHW-
KXVHW�RJ�3DO HW�WLO�RJ�PHG�.UXGW�
Y UNVRPUnGHW��GHW�ORYHU�JRGW� 
)UD�GHQ�NXOWXUHOOH�Y NVWSXOMH�HU�

EDVLV�IRU�.XOWXUNUDIW��NXOWXUIHVWLYDOHQ�
IRU�E¡UQ�RJ�XQJH��YRNVHW�VLJ�VW¡UUH�
RJ�VW¡UUH��'HW�HU�KHOW�DIJ¡UHQGH��DW�YL�
KDU�GHQ�VRP�HQ�GHO�DI�YRUHV�NXOWXUHO�
OH�OLY� 

 
 
 
 
 
 
 
 

'HQ�WLGOLJHUH�ERUJHUOLJH�UHJHULQJ�KDU�
VDW�VLJ�VSRU�Sn�PDQJH�OHGHU�L�VDP�
IXQGHW��GHUIRU�HU�GHU�PDQJH�WLQJ�VRP�
YL�VNDO�KDYH� QGUHW�IUHPRYHU� 

'HQ�
QXY �
UHQGH�
DU�

EHMGVPLQLVWHU�KDU�EHEXGHW��DW�ORYHQ�
RP�EHVN I�

WLJHOVHVRPUnGHW�VNDO� QGUHV��/RYHQ��
KYRU�GH�DUEHMGVO¡VH�EOLYHU�MDJWHW�RJ�
VDW�L�XGVLJWVO¡V�DNWLYHULQJ� 
/RYHQ�RP�NRQWDQWH�RJ�VRFLDOH�\GHO�

VHU�VNDO�OLJHOHGHV�KDYH�HQ� QGULQJ�
UHYLVLRQ��PDQ�O VHU�GDJOLJW�DW�NRP�
PXQHUQH�KDU�DQVDW�SHUVRQDOH�WLO�DW�
IDQJH�GHP��VRP�XEHUHWWLJHW�PRGWD�
JHU�VRFLDOH�\GHOVHU� 
�(U�PRUDOHQ�VNUHGHW"�5HW�RJ�SOLJW-

EHJUHEHW�HNVLVWHUHU�GHW�LNNH�O QJHUH��
�������SHUVRQHU�HU�Sn�NRQWDQWKM OS�
RJ�KDU�Y UHW�GHW�L�HQ�O QJHUH�nUU N�
NH��GHW�NDQ�YL�LNNH�DFFHSWHUH��YL�Pn�
J¡UH�RS�PHG�NU YH-PHQWDOLWHWHQ� 
/ UH-�RJ�SUDNWLNSODGVHU�HU�GHU�

PDQJHO�Sn��YL�KDU�XQJH��VRP�LNNH�
NDQ�IXOGI¡UH�XGGDQQHOVHQ��Sn�HU�
KYHUYV-�RJ�WHNQLVNH�VNROHU� 
9L�Pn�RJ�VNDO�V WWH�LQLWLDWLYHU�L�

JDQJ�WLO�DW�WLOVN\QGH�RJ�IRUEHGUH�WLO�
VNXGVPXOLJKHGHU�WLO�PHVWUH�RJ�DU�
EHMGVJLYHUH�VRP�YLO�RJ�NDQ�DQV WWH�

�)RUWV WWHV�Sn�VLGH���� 

'HW�VN YH� 
'DQPDUN 

*HRUJ�0LNVD 

*HRUJ�0LNVD 

2XWVWDQ�
GLQJ�Sn�
KDYQHQ�L�
+XQGH�
VWHG 
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XQJH��GHW�HU�GHU�PHQLQJ�L��L�VWHGHW�
IRU�DW�XGEHWDOH�NRQWDQWKM OS� 
(IWHUXGGDQQHOVHVPXOLJKHGHU�IRU�GH�

OHGLJH�PHG�PHQLQJ�RJ�EHKRYVRULHQ�
WHUHW��RJ�VRP�WLOJRGHVHU�IUHPWLGLJH�
EHKRY�Sn�DUEHMGVPDUNHGHW� 
6H�QHGHQVWnHQGH�DUWLNHO�VRP�HU�

PHJHW�VLJHQGH�RP��KYRUIRU�GHW�NDQ�
Jn�Vn�JDOW�PHG�EOD��HIWHUO¡QQHQ�PP� 
 

'HW�VN YHVWH�IRO�
NHWLQJ�QRJHQVLQGH 
$I�(ULN�+ROVWHLQ�RJ�.ULVWLDQ�%¡J�)UDQGVHQ�
����-����$OWLQJHW�GN 
 
&KULVWLDQVERUJ��%OLYHU�L�K¡MHUH�RJ�K¡�
MHUH�JUDG�HQ�I VWQLQJ�IRU�GH�K¡MWXG�
GDQQHGH��PHQV�IDJO UWH�RJ�XIDJO U�
WH�InU�VY UHUH�RJ�VY UHUH�YHG�DW�
LQGWDJH�%RUJHQ�� 
)RONHWLQJHW�NRPPHU�L�VWDGLJ�VW¡UUH�
RPIDQJ�WLO�DW�XGJ¡UH�HQ�VRFLDO�RJ�XG�
GDQQHOVHVP VVLJ�HOLWH��9HG�YDOJHW�
VLGVWH�WRUVGDJ�EOHY�GHU�LQGYDOJW�HW�
UHNRUGVWRUW�DQWDO�DNDGHPLNHUH�RJ�
VWXGHUHQGH��PHQV�DQGHOHQ�DI�DUEHM�
GHUH�QX�HU�GHW�PLQGVWH�L�IOHUH�JHQH�
UDWLRQHU��'HW�YLVHU�HQ�RSW OOLQJ�IRUH�
WDJHW�DI�$OWLQJHW�GN 
9HG�YDOJHW�L������YDU�DQGHOHQ�DI�

DNDGHPLNHUH��LQNOXVLYH�VWXGHUHQGH�
YHG�ODQJH�YLGHUHJnHQGH�XGGDQQHOVHU��
RSSH�Sn����SURFHQW��HQ�EHW\GHOLJ�
RYHUUHSU VHQWDWLRQ�L�IRUKROG�WLO�DND�
GHPLNHUQHUV�DQGHO�L�EHIRONQLQJHQ��
0HQ�GHW�HU�IRU�LQJHQWLQJ�DW�UHJQH�L�
IRUKROG�WLO�YDOJHW�L�������1X�HU����
SURFHQW�DI�)RONHWLQJHWV�PHGOHPPHU�
DNDGHPLNHUH��HOOHU�VWXGHUHQGH�YHG�
ODQJH�YLGHUHJnHQGH�XGGDQQHOVHU�� 
'HW�VYDUHU�WLO�����XG�DI�)RONHWLQJHWV�

����PHGOHPPHU�-�KHUDI�DOHQH�����
GHU�O VHU�HOOHU�KDU�I UGLJJMRUW�HW�VWX�
GLH�L�VWDWVNXQGVNDE�
�FDQG�VFLHQW�SRO��� 

 
+DOYW�Vn�PDQJH�IDJO UWH�Sn�ILUH�

nU 
2PYHQGW�HU�DQGHOHQ�DI�IRONHWLQJV�
PHGOHPPHU��GHU�HU�IDJO UWH�DUEHMGH�
UH��IDOGHW�GUDVWLVN�IUD�GHW�QLYHDX��GHU�
DOOHUHGH�L������YDU�ODYW��)RU�ILUH�nU�
VLGHQ�YDU�GHU����SURFHQW�IDJO UWH�L�
)RONHWLQJHW��GHW�WDO�HU�QX�KDOYHUHW�WLO�
��SURFHQW��,�EHIRONQLQJHQ�VRP�KHOKHG�
HU�GHU�RPNULQJ����SURFHQW�IDJO UWH� 
$QGHOHQ�DI�XIDJO UWH�IRONHWLQJV�

PHGOHPPHU�OLJJHU�L������Sn�VDPPH�
ODYH�QLYHDX�VRP�L�������QHPOLJ���
SURFHQW��8GHQ�IRU�)RONHWLQJHWV�PXUH�
HU�GHW����SURFHQW�DI�GDQVNHUQH��GHU�
HU�XIDJO UWH� 
6HOY�DQGHOHQ�DI�IRONHWLQJVPHGOHP�

PHU�PHG�HQ�PHOOHPODQJ�XGGDQQHOVH�
VRP�SROLWLEHWMHQW��V\JHSOHMHUVNH��O �
UHU�RJ�MRXUQDOLVW�HU�QX�IRU�QHGDGJn�
HQGH�Sn�&KULVWLDQVERUJ��0HQ�KHU�HU�
SURFHQWGHOHQ�GRJ�VWDGLJ�VW¡UUH�HQG�L�
EHIRONQLQJHQ�VRP�KHOKHG� 
$OW�L�DOW�KDU�GHW�Q\YDOJWH�IRONHWLQJ�

HQ�UHNRUGDJWLJ�VN Y�VDPPHQV W�
QLQJ��VRP�PDQ�IRUPRGHQWOLJ�VNDO�WLO�
EDJH�WLO�(VWUXSV�GDJH�L�����-WDOOHW�IRU�
DW�ILQGH�PDJHQ�WLO� 

 
3ROLWLVNH�NRQVHNYHQVHU 
'HQ�PDQJOHQGH�UHSU VHQWDWLYLWHW�L�
GHW�UHSU VHQWDWLYH�GHPRNUDWL�InU�GL�
UHNWH�NRQVHNYHQVHU�IRU�GHQ�SROLWLN��
GHU�I¡UHV�Sn�&KULVWLDQVERUJ��'HW�PH�
QHU�MRXUQDOLVW�RJ�IRUIDWWHU�/DUV�2OVHQ��
GHU�L�ERJHQ��(OLWHUQHV�WULXPI��GHWDOMH�
UHW�KDU�EHVNUHYHW�GHQ�XOLJH�IRUGHOLQJ�
DI�GHQ�SROLWLVNH�PDJW�PHOOHP�VDP�
IXQGHWV�VRFLDOJUXSSHU� 
�7DJ�QX�EDUH�HIWHUO¡QQHQ��'H�WUH�SDU�
WLHU��GHU�IUD�VWDUWHQ�YDU�L�IURQW�PRG�
HIWHUO¡QQHQ��YDU�/LEHUDO�$OOLDQFH��
.RQVHUYDWLYH�RJ�5DGLNDOH��'HW�HU�OLJH�
SU FLV�GH�SDUWLHU�PHG�GH�K¡MVW�XG�
GDQQHGH�Y OJHUH��GHU�W\SLVN�NRPPHU�
VHQW�XG�Sn�DUEHMGVPDUNHGHW�RJ�KDU�
LQWHUHVVDQWH�MREV��'H�KDU�LNNH�VHOY�
EHKRY�IRU�HIWHUO¡Q�RJ�IRUVWnU�LNNH�ULJ�
WLJ�DQGUHV�EHKRY�IRU�GHW���VLJHU�/DUV�
2OVHQ� 
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'H�IOHVWH�PHQQHVNHU�KDU�L�VDJHQV�
QDWXU�HQ�EHGUH�IRUVWnHOVH�DI�GH�RPUn�
GHU��GH�VHOY�HOOHU�GHUHV�Q UPHVWH�KDU�
HUIDULQJHU�PHG��VLJHU�KDQ�RJ�SHJHU�
Sn�HQGQX�HW�NRQNUHW�HNVHPSHO� 
�'HU�KDU�Y UHW�PDQJHO�Sn�SUDNWLN�

SODGVHU�L����nU��'HW�SUREOHP�YDU�EOH�
YHW�O¡VW�IRU�O QJVW��KYLV�GHW�KDYGH�
Y UHW�SROLWLNHUQHV�E¡UQ��GHU�JLN�Sn�
HUKYHUYVIDJOLJH�XGGDQQHOVHU�RJ�LNNH�
NXQQH�In�SUDNWLNSODGV��0HQ�GHW�J¡U�
GH�LNNH��SROLWLNHUQHV�E¡UQ�JnU�QRU�
PDOW�L�J\PQDVLHW��'HUIRU�EOLYHU�SUDN�
WLNSODGVHU�LNNH�OLJH�Vn�Q UY UHQGH�
RJ�YLJWLJH�IRU�ORYJLYHUQH�VRP�KYLV�
SUREOHPHW�RSWUnGWH�L�GHUHV�HJHW�VRFL�
DOH�PLOM¡���VLJHU�/DUV�2OVHQ� 
3UREOHPHW�IRUVW¡UUHV�DI��DW DQGUH�

PHQLQJVGDQQHUH�WLOK¡UHU�GHW�VDPPH�
ODJ��PHQHU�/DUV�2OVHQ� 
�(PEHGVDSSDUDWHW��HNVSHUWODJHW�RJ�
MRXUQDOLVWHU�K¡UHU�RJVn�WLO�GHW�K¡MWXG�
GDQQHGH�VHJPHQW�RJ�KDU�VDPPH�
OLYVIRUP��'HW�EHW\GHU��DW�VWRUW�DOOH�
EHVOXWWHQGH�RJ�PHQLQJVGDQQHGH�ODJ�
WLOK¡UHU�HW�VRFLDOW�PLOM¡��GHU�K¡MVW�
G NNHU����SURFHQW�DI�EHIRONQLQJHQ�� 
 
%HJU QVHW�HUIDULQJVPDVVH 
(Q�DI�GH�IDJJUXSSHU�PDQ�WLO�JHQJ OG�
VNDO�OHGH�ODQJW�HIWHU�L�)RONHWLQJHW��HU�
S GDJRJHUQH��VHOYRP�GH�IDNWLVN�XG�
J¡U�HQ�EHWUDJWHOLJ�HUKYHUYVJUXSSH��
2J�GHW�JLYHU�HW�KXO�L�GHQ�VDPOHGH�HU�
IDULQJVPDVVH��PHQHU�IDJIRUHQLQJHQ�
%83/
V�IRUPDQG�+HQQLQJ�3HGHUVHQ� 
�+YLV�PDQ�KDYGH�HW�PHUH�EUHGW�

VDPPHQVDW�IRONHWLQJ��NXQQH�GHW�
WU NNH QRJOH�SUDNWLVNH�HUIDULQJHU�LQG�
Sn�&KULVWLDQVERUJ��'HW�HU�GHU�EUXJ�
IRU��0DQ�RSOHYHU�RIWH�HQ�DIVWDQG�PHO�
OHP�GH�RYHURUGQHGH�SROLWLVNH�EHVOXW�
QLQJHU�RJ�GH�SUDNWLVNH�NRQVHNYHQVHU�
QH�L�YLUNHOLJKHGHQ���VLJHU�+HQQLQJ�
3HGHUVHQ� 
'HW�Q\YDOJWH�UDGLNDOH�IRONHWLQJV�

PHGOHP�=HQLD�6WDPSH�HU�VRP�Vn�
PDQJH�DI�VLQH�Q\H�NROOHJDHU�

FDQG�VFLHQW�SRO��+XQ�PHQHU�VDJWHQV��
PDQ�NDQ�V WWH�VLJ�LQG�L�RPUnGHU��
KYRU�PDQ�LNNH�VHOY�KDU�QRJOH�SUDNWL�
VNH�HUIDULQJHU� 
�'HW�HU�MR�YRUHV�DUEHMGH�VRP�SROLWL�
NHUH��2J�MHJ�NRPPHU�IUD�HW�SDUWL��
KYRU�YL�J¡U�PHJHW�XG�DI�DW�LQGVDPOH�
RSO\VQLQJHU��I¡U�YL�WU IIHU�EHVOXWQLQ�
JHU���VLJHU�=HQLD�6WDPSH� 
 
0DQJOHU�VRVX
HU�RJ�S GDJRJHU 
0HQ�RJVn�=HQLD�6WDPSH�VHU�KHOVW�HQ�
EUHGHUH�VDPPHQV WQLQJ�DI�)RONHWLQ�
JHW� 
�'HW�HU�LNNH�HW�SUREOHP��DW�GHU�HU�

Vn�PDQJH�FDQG�VFLHQW�SRO�
HU��PHQ�
GHW�HU�HW�SUREOHP��DW�YL�LNNH�KDU�IOHUH�
S GDJRJHU�RJ�VRVX
HU��)RU�Vn�EOLYHU�
YRUHV�VDPOHGH�KRULVRQW�VPDOOHUH��
0HQ�YL�NDQ�MR�LNNH�ODYH�NYRWHU�IRU�
GHW�� 
/DUV�2OVHQ�PHQHU��DW�SDUWLHUQH�Pn�
WDJH�IDW�KHOW�IUD�EXQGHQ� 
�'HW�HU�PHJHW�YLJWLJW��DW�PDQ�UHNUXW�
WHUHU�EUHGHUH��'HW�KDU�GH�SROLWLVNH�
XQJGRPVRUJDQLVDWLRQHU�HW�VWRUW�DQ�
VYDU�IRU��'HUXGRYHU�NDQ�EnGH�SDUWLHU�
QH�RJ�IDJEHY JHOVHQ�KM OSH�PHG�
NXUVHU�RJ�XGGDQQHOVH�DI�GH�SROLWLVN�
LQWHUHVVHUHGH�WLOOLGVP QG��Vn GH�NDQ�
RSVDPOH�QRJHW�DI�GHQ�YLGHQ��GH�PHUH�
SULYLOHJHUHGH�KDU�InHW�JHQQHP�GHUHV�
XGGDQQHOVH�� 
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/ QJHUH 
YLGHUHJn� 
XGG��
 

0HOOHPOD� 
9LGHUHJn� 
XGG� 

)DJO UW 8IDJO UW $QGHW  

 )9-����  ���  ���  ��  ��  ��  

 )9-����  ���  ���  ���  ��  ��� 

 )9-����  ���  ���  ���  ���  ��� 

 %HIRONQLQJ 
 RYHU����nU  ���  ���  ���  ���  ��� 

$W�YL�VRP�SROLWLNHUH�KDU�IRUVNHOOLJH�
P UNHVDJHU�
RJ�RPUnGHU��
YL�KYHU�LV U�
LQWHUHVVHUHU�
RV�IRU��HU�HQ�
NHQGVJHU�
QLQJ�RJ�RJVn�
HQ�VW\UNH�IRU�
HQ�SDUWLJUXS�
SH��'HW�HU�
PHG�WLO�DW�
VLNUH�EUHGGH�
RJ�EHYnJHQ�
KHG�L�IRUELQ�
GHOVH�PHG�
DOOH�GHOH�DI�

GHW�NRPPXQDOH�DUEHMGH� 
'D�MHJ�IRU�QRJOH�nU�VLGHQ�EHVOXWWH�

GH�DW�VWLOOH�RS�WLO�E\UnGVYDOJ��YDU�GHW�
I¡UVW�RJ�IUHPPHVW��IRUGL�PLW�KMHUWH�
EU QGWH�RJ�DOWLG�KDU�EU QGW�IRU�

E¡UQ�RJ�IDPLOLHUV�WULYVHO��%¡UQ�VNDO�
KDYH�JRGH�RSY NVWYLONnU��RJ�GHW�HU�
Vn�DIJ¡UHQGH��DW�IDPLOLHU�RJ�E¡UQ�
WLOE\GHV�KM OS�RJ�VW¡WWH�KXUWLJW�RJ�
HIIHNWLYW��QnU�SUREOHPHU�RSVWnU� 
)RUHE\JJHOVH��WLGOLJ�LQGVDWV�RJ�

WY UIDJOLJW�VDPDUEHMGH�HU�DIJ¡UHQGH�
IDNWRUHU��QnU�GHW�GUHMHU�VLJ�RP�UH�
VXOWDWHW�DI�GH�WLOWDJ��GHU�LY UNV W�
WHV��+YLV�SUREOHPHU�WDJHV�L�RSO¡EHW��
RJ�KM OS�L�IRUP�DI�VW¡WWH��UnG�RJ�YHM�
OHGQLQJ�KXUWLJW�V WWHV�LQG��NDQ�E¡U�
QH-�RJ�IDPLOLHOLYVNYDOLWHW�K¡MQHV�RJ�
PDQJH�NRPPXQDOH�SHQJH�VSDUHV�Sn�
GHQ�ODQJH�EDQH� 
(W�IDPLOLHKXV�KDU�VWnHW�K¡MW�Sn�PLQ�

¡QVNHVHGGHO��RJ�GHW�YDU�HQ�DI�GH�
NRQNUHWH�RSJDYH��MHJ�YLOOH�DUEHMGH�
IRU��KYLV�MHJ�ILN�PXOLJKHG�IRU�DW�
NRPPH�L�E\UnGHW��-HJ�HU�GHUIRU�XWUR�
OLJ�JODG�IRU��DW�YL�Sn�VLGVWH�XGYDOJV�
P¡GH�HQVWHPPLJW�YHGWRJ��DW�

)DPLOLHKXVHW�HU�QX�HQ�UHDOLWHW 
$I�.LUVWHQ�/DXULWVHQ��Q VWIRUPDQG�L�E¡UQ�RJ�XQJH�XGYDOJHW 


�LQNO��XQLYHUVLWHWVVWXGHUHQGH 
.LOGHU��)RONHWLQJHW��'DQPDUNV�6WDWLVWLN�RJ�/DUV�2OVHQ��(OLWHUQHV�WULXPI��6RKQ������ 
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´)DPLOLHKX-VHW´�RP�QRJOH�PnQHGHU�
NDQ�VOn�G¡UHQH�RS�L�GDJKMHPPHWV�
JDPOH�ORNDOHU�L�YRJQPDQGVJDGH��-HJ�
HU�RYHUEHYLVW�RP��DW�GHU�L�GHWWH�KXV�
NRPPHU�WLO�DW�IRUHJn�PDQJH�DNWLYLWH�
WHU�WLO�JDYQ�IRU�NRPPXQHQV�PDQJH�
E¡UQ�RJ�IDPLOLHU��+XVHW�VNDO�UXPPH�
PDQJH�DI�GH�DNWLYLWHWHU��GHU�DOOHUHGH�
QX�HU�L�JDQJ��RJ�Q\H�WLOEXG�YLO�I¡OJH�
HIWHU�L�GHQ�NRPPHQGH�WLG� 
)UHGHULNVERUJ�$PWV�$YLV�VNUHY�G��

���MDQ��´XGVDWWH�E¡UQ�InU�IDPLOLHKXV´���
'HQ�RYHUVNULIW�V\QHV�MHJ�LNNH�HU�I\O�
GHVWJ¡UHQGH��)DPLOLHKXVHW�VNDO�Y UH�
HW�KXV��KYRU�IDPLOLH�E¡UQ�NDQ�In�VW¡W�
WH�RJ�KM OS�Sn�PDQJH�IRUVNHOOLJH�Pn�
GHU��1RJOH�DI�GH�WLOEXG��KXVHW�VNDO�
LQGHKROGH��EO�D��VXQGKHGVSHMHQV�
nEHQ�KXVDUUDQJHPHQWHU��HU�WLOJ Q�
JHOLJH�IRU�DOOH�IRU OGUH��2JVn�GH�XQ�
JHV�P¡GUHJUXSSH�´6SLORSSHQ´�HU�HW�
WLOEXG�WLO�DOOH�XQJH�P¡GUH��'H�EHK¡�
YHU�LNNH�Y UH�VSHFLHOW�XGVDWWH�IRU�DW�
Y UH�YHONRPQH� 
+XVHW�VNDO�UXPPH�OHJHWHN�PHG�XG�

OnQ�DI�S GDJRJLVN�OHJHW¡M�WLO�E¡UQ�
PHG�VSHFLHOOH�EHKRY��6SURJJUXSSHU�
QH��VRP�HU�HW�WLOEXG�WLO�I¡UVNROHE¡UQ�
PHG�VSURJSUREOHPHU�InU�RJVn�ORNDOHU�
L�)DPLOLHKXVHW��*UXSSHU�IRU�E¡UQ�PHG�
SV\NLVN�V\JH�IRU OGUH��´6WMHUQHUQH�´��
VRP�HU�HW�WLOEXG�WLO�GH�VWLOOH�SLJHU��RJ�
JUXSSHWLOEXG�WLO�IRU OGUH��GHU�KDU�
E¡UQ�PHG�$'+'-GLDJQRVH��'LVVH�
JUXSSHU�HU�DOOHUHGH�HNVLVWHUHQGH�RJ�
KDU�WLO�KXVH�IRUVNHOOLJH�VWHGHU�L�NRP�
PXQHQ��,�GHW�Q\H�IDPLOLHKXV�HU�GHU�
SODGV�WLO�GHP�DOOH�RJ�RJVn�PXOLJKHG�
IRU�DW�XGYLGH�PHG�IOHUH�WLOEXG�VRP�
I�HNV��WLOEXG�WLO�IRU OGUH�VRP�YHQWHU�
EDUQ��VRUJJUXSSHU�WLO�E¡UQ�GHU�KDU�
PLVWHW�HQ�IRU OGHU�RJ�nEHQ�DQRQ\P�
UnGJLYQLQJVWLOEXG� 
+XVHW�NRPPHU�RJVn�WLO�DW�UXP�

PH�XGUHGQLQJ�RJ�EHKDQGOLQJVWLO�
EXG��'H�IOHVWH�DI�IDPLOLHDIGHOLQ�
JHQV�PHGDUEHMGHUH�YLO�EHQ\WWH�
KXVHW�L�IRUELQGHOVH�PHG�DNWLYLWH�
WHU��PHQ�KDYH�NRQWRUIDFLOLWHWHU�
Sn�UnGKXVHW��PHQV�IDPL�

OLHEHKDQGOHUH�RJ�VW¡WWHNRUSV�YLO�KDYH�
GHUHV�IDVWH�DUEHMGVSODGV�L�9RJQ�
PDQGVJDGH��$OWVn�HQ�LQGJDQJ�WLO�
PDQJH�IRUVNHOOLJH�DNWLYLWHWHU�RJ�LQG�
VDWVHU� 
(Q�IRUGHO�YHG�IDPLOLHKXVHW�EOLYHU��DW�

IRUVNHOOLJH�IDJJUXSSHU�DUEHMGHU�XQGHU�
VDPPH�WDJ��RJ�GHU�YLO�EOLYH�JRG�PX�
OLJKHG�IRU�XGQ\WWH�VDPDUEHMGH��EnGH�
QnU�GHW�J OGHU�IRUHE\JJHOVH�WLGOLJ�
LQGVDWV�RJ�PHUH�NRPSOHNVH�SUREOH�
PHU� 
'HW�JO GHU�PLJ��DW�GHU�L�O¡EHW�DI�GH�

VLGVWH�WR�nU�HU�VNHW�HQ�VDPOLQJ�DI�ID�
PLOLHDIGHOLQJHQ��335�RJ�VXQGKHGVSOH�
MHQ��'HW�YDU�I¡UVWH�VNULGW�Sn�YHMHQ�
PRG�EHGUH�XGQ\WWHOVH�DI�UHVVRXUFHU�
QH�L�IRUKROG�WLO�E¡UQ�RJ�IRU OGUH��)D�
PLOLHKXVHW�HU�Q VWH�VWRUH�VNULGW��'HU�
HU�EXGJHWWHUHW�PHG�HQ�HIIHNWLYLVH�
ULQJV�JHYLQVW�Sn���PLR��NU��nUOLJW��
PHQ�IUHP�IRU�DOW�KnEHU�RJ�WURU�MHJ���
DW�PDQJH�E¡UQ�RJ�GHUHV�IRU OGUH�YLO�
In�JDYQ�DI�KXVHWV�WLOEXG�RJ�DNWLYLWH�
WHU��$W�JHYLQVWHQ�LNNH�EORW�EOLYHU�DI�
¡NRQRPLVN�NDUDNWHU��PHQ�RJVn�WLOI¡�
UHU�¡JHW�OLYVNYDOLWHW�RJ�I UUH�SUREOH�
PHU�IRU�PDQJH�DI�YRUHV�E¡UQ� 
'HW�EOLYHU�VS QGHQGH�DW�I¡OJH�ID�

PLOLHKXVHWV�RSVWDUW�RJ�GULIW�L�GHQ�
NRPPHQGH�WLG� 

)DPLOLHKXVHW�L�9RJQPDQGVJDGH 
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0DQJH�
PHQQH�
VNHU�KDU�
EHN\PULQ�
JHU��%H�
N\PULQJHU�
RP�+DOV�
Q V�VDP�
OLQJ�DI�
JHQRSWU �
QLQJVVWHG�
WLO�6NRY�
EU\QHW��
HOOHU�GHW�

JDPOH�V\JHKXV�Sn�7RUYHJDGH�L�)UHGH�
ULNVY UN��$QGUH�KDU�EHN\PULQJHU�RP�
WLGOLJHUH�HOOHU�NRPPHQGH�RSHUDWLRQHU�
DI�KRIWHQ� 
.RUW�HIWHU��MHJ�YDU�JnHW�Sn�SHQVLRQ��

ILN�MHJ�RQGW�L�PLW�YHQVWUH�EHQ��QnU�MHJ�
O¡E��(IWHU�HQ�PnQHG�YDU�GHU�RJVn�
VPHUWHU��QnU�MHJ�JLN��6XUW��QX�KDYGH�
MHJ�HQGHOLJ�WLG�WLO�PRWLRQ� 
-HJ�NRQWDNWHGH�O JHQ��EOHY�XQGHU�

V¡JW�RJ�L�I¡UVWH�RPJDQJ�KHQYLVW�WLO�
I\VLRWHUDSL��'HW�KMDOS�LNNH��MHJ�PnWWH�
KYHU�GDJ�RJ�IOHUH�JDQJH�RP�GDJHQ�
VSLVH�VPHUWHVWLOOHQGH�SLOOHU�IRU�DW�NXQ�
QH�RSUHWKROGH�HQ�ULPHOLJ�KYHUGDJ� 
+HUHIWHU�EOHY�MHJ�KHQYLVW�WLO�U¡QWJHQ��

%LOOHGHW�YLVWH��DW�GHU�LNNH�YDU�EUXVN�
PHOOHP�KRIWHNQRJOHQ�RJ�–VNnOHQ��-HJ�
EOHY�LQGVWLOOHW�WLO�RSHUDWLRQ�RJ�NRP�
VQDUW�WLO�VDPWDOH�Sn�KRVSLWDOHW��+HU��
ILN�MHJ�HQ�JUXQGLJ�IRUNODULQJ�Sn�IRUO¡�
EHW�DI�GHQ�O JH��GHU�VNXOOH�RSHUHUH�
PLJ��RJ�MHJ�Vn�GHQ�WLWDQLXPKRIWH�PHG�
SODVWVNnO��VRP�PDQ�EUXJHU�Sn�+LOOHU¡G�
+RVSLWDO� 
6HOYI¡OJHOLJ�HU�PDQ�QRJHW�QHUY¡V�

LQGHQ�HW�UHODWLYW�VWRUW�LQGJUHE��PHQ�
GHW�JLN�ILQW��-HJ�I¡OWH�YLUNHOLJ��DW�MHJ�
YDU�L�JRGH�K QGHU��JRGW�RJ�SURIHVVLR�
QHOW�RSHUDWLRQVWHDP��G\JWLJ�RJ�NRP�
SHWHQW�SOHMH�GH�I¡OJHQGH�GDJH��*RG�

PDG��KXUWLJW�XG�DI�VHQJHQ�RJ�WU QLQJ�
PHG�NU\NNHU�Sn�JDQJHQ�RJ�WUDSSHUQH�
LQGHQ�MHJ�VQDUW�NXQQH�NRPPH�KMHP� 
+MHPPH�LJHQ�ILN�MHJ�KYHU�PRUJHQ�HW�

NRUW�EHV¡J�DI�KMHPPHKM OSHQ��-HJ�
NXQQH�QHPOLJ�LNNH�E¡MH�EHQHW�RJ�VHOY�

WDJH�VWU¡PSH�Sn��5HQJ¡ULQJVKM OS�Vn�
O QJH��MHJ�KDYGH�EUXJ�IRU�GHW��+HO�
GLJYLV�NXQQH�MHJ�KXUWLJW�VHOY�VW¡YVX�
JH� 
(IWHU�In�XJHU�EOHY�MHJ�WLOEXGW�JHQRS�

WU QLQJ�Sn�6NRYEU\QHW��9L�YDU��–��
KRIWHRSHUHUHGH�P QG�RJ�NYLQGHU�Sn�
KROGHW��&\NOHGH�RJ�WU QHGH�YHG�EDU�
UHQ��WU QHGH�EDODQFH��VW\UNH�RJ�EH�
K QGLJKHG��RJ�YL�WU QHGH�DW�Jn�Sn�
WUDSSHU��'H�G\JWLJH�I\VLRWHUDSHXWHU�

(Q�JRG�KRIWHKLVWRULH 
$I�%LUJLWWH�%HQ]RQ�%DQJ 
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ODJGH�WU QLQJVSURJUDP�PHG�KHQEOLN�
Sn�GHQ�HQNHOWH��RSPXQWUHGH�RJ�VWL�
PXOHUHGH�RV�JHQQHP�GHQ�XJHQWOLJH�
WLPH�L�GHW�LQGE\GHQGH�WU QLQJVORND�
OH��8JH�IRU�XJH�NXQQH�MHJ�RSOHYH��
KYRUGDQ�VW\UNHQ�YHQGWH�WLOEDJH�L�EH�
QHW�RJ�LNNH�PLQGVW��DW�VPHUWHUQH�IRU�
VYDQGW��-HJ�NXQQH�LJHQ�Jn��VQDUW�
XGHQ�NU\NNH��MHJ�NXQQH�N¡UH�Sn�F\NHO�
RJ�L�PLQ�ELO��-HJ�NXQQH�NODUH�PLJ�VHOY�
LJHQ� 
-HJ�I¡OHU�PLJ�YLUNHOLJ�KHOGLJ�PHG�

GHQ�IDQWDVWLVNH�KM OS�MHJ�KDU�InHW��
(Q�RSHUDWLRQ�Sn�+LOOHU¡G�+RVSLWDO��GHU�
KDU�JLYHW�PLJ�I¡UOLJKHGHQ�WLOEDJH�RJ�
IMHUQHW�PLQH�VPHUWHU��*HQRSWU QLQJ�
RJ�KM OS�KMHPPH�L�+DOVQ V�DI�G\JWL�
JH�RJ�NRPSHWHQWH�I\VLRWHUDSHXWHU�RJ�
KMHPPHKM OSHUH� 

-HJ�SULVHU�PLJ�O\NNHOLJ�RYHU�DW�OHYH�L�
HW�YHOI UGVVDPIXQG��RYHU�DW�ER�L�HQ�
UHJLRQ��GHU�KDU�HW�JRGW�KRVSLWDOVY �
VHQ��RJ�LNNH�PLQGVW�DW�ER�L�HQ�NRP�
PXQH��GHU�WLOE\GHU�Vn�JRG�RPVRUJ�IRU�
VLQH�ERUJHUH� 
6NDW��MHJ�EHWDOHU�GLJ�JHUQH�� 

0RGY NVW�VRP�Q\W�VRFLDOGHPRNUD�
WLVN�SURMHNW� 
$I�&DUVWHQ�&HGHUKROP 

'HU�HU�¡NRQRPLVN�NULVH���NRQRPHU�
QHV�RJ�GHVY UUH�RJVn�VRFLDOGHPR�
NUDWLHWV�QXY UHQGH�VYDU�Sn�XGIRU�
GULQJHQ�HU��DW�V WWH�\GHUOLJHUH�JDQJ�L�
IRUEUXJHW��9L�VNDO�N¡EH�PHUH��.¡E�HQ�
Q\�VRID�RJ�HW�VW¡UUH�WY��VPLG�GHW�
JDPOH�XG��RJ�GX�KDU�ELGUDJHW�WLO�DW�In�
IRON�L�DUEHMGH�RJ�VNDIIH�SHQJH�WLO�GDJ�
LQVWLWXWLRQHU�RJ�V\JHKXVH���NRQRPLVN�
Y NVW�HU�EOHYHW�VYDUHW�Sn�YHOI UGV�
VDPIXQGHWV�XGIRUGULQJHU�RJ�Y NVWHQ�
HU�HIWHUKnQGHQ�EOHYHW�HW�PnO�L�VLJ�
VHOY� 
�NRQRPLVN�Y NVW�NDQ�PnOHV�RJ�J¡�

UHV�RS�L�NODUH�WDO��VRP�I�HNV��EUXWWR�
QDWLRQDOSURGXNW��7DO�PHG�WR�GREEHOW�
VWUHJHU�XQGHU��VRP�IRUW OOHU��RP�GHW�
JnU�JRGW�HOOHU�VNLGW��0HQQHVNHUV�OLYV�
NYDOLWHW�HOOHU�QDWXUHQV�Y UGL�NDQ�LNNH�
Sn�VDPPH�HQNOH�PnGH�PnOHV�RJ�YH�

MHV��RJ�NRPPHU�
GHUIRU�WLO�NRUW��QnU�
YL�VNDO�J¡UH�RS��RP�
YRUHV�SROLWLNHUH�KDU�
VXFFHV��'HW�HU�OHW�DW�IUHPVWLOOH�HQ�
JUDI��GHU�YLVHU�RP�'DQPDUNV�J OG�HU�
YRNVHW��HOOHU�RP�GHU�HU�RYHUVNXG�Sn�
EHWDOLQJVEDODQFHQ��'HW�YLO�RPYHQGW�
YLUNH�XWURY UGLJW��DW�YLVH�HQ�WLOVYD�
UHQGH�JUDI�RYHU�GDQVNHUQHV�JHQQHP�
VQLWOLJH�OLYVNYDOLWHW�HOOHU�RP�QDWXUHQ�
KDU�InHW�GHW�EHGUH�VLGHQ�MDQXDU� 
�NRQRPLVN�Y NVW�E\JJHU�Sn�IRU�

EUXJ��6n�O QJH�YL�IRUEUXJHU�PHUH��HU�
GHU�¡NRQRPLVN�Y NVW��RJ�Y NVW�RS�
IDWWHV�VRP�IUHPJDQJ��3n�EDUH����nU�
HU�SULYDWIRUEUXJHW�L�'DQPDUN�PHUH�
HQG�IRUGREOHW��RJ�YRUHV�EROLJDUHDO�HU�
WUHGREOHW��3UREOHPHW�PHG�WDQNHQ�RP�

�)RUWV WWHV�Sn�VLGH���� 
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HYLJ�Y NVW�HU��DW�Y NVWHQ�LNNH�NDQ�
IRUWV WWH�WLO�HYLJ�WLG��9L�KDU�NXQ�HQ�
MRUG��RJ�GHQ�KDU�LNNH�XHQGHOLJH�UH�
VXUVHU�� 
,I¡OJH�)1�HU�GHQ�HQNHOWH�GDQVNHUV�

´¡NRORJLVNH�IRGDIWU\N´�DOOHUHGH�GRE�
EHOW�Vn�VWRUW��VRP�GHW�YL�NDQ�WLOODGH�
RV��KYLV�YHUGHQV�UHVXUVHU�VNXOOH�IRU�
GHOHV�OLJHOLJW��2YHUIRUEUXJHW�KDU�HQ�
SULV��9L�OnQHU�IUD�IUHPWLGHQV�JHQHUDWL�
RQHU��+YLV�LNNH�YL�EHWDOHU�WLOEDJH��HU�
GHW�LNNH�HW�OnQ��Vn�HU�GHW�W\YHUL�IUD�
YRUHV�HJQH�E¡UQ�RJ�E¡UQHE¡UQ��1nU�YL�
N¡EHU�HW�Q\W�IODGVN UPV-WY�RJ�VPL�
GHU�GHW�JDPOH�XG��Vn�EUXJHU�YL�LNNH�
EDUH�GH�UHVXUVHU�YL�VHOY�KDU�WLO�UnGLJ�
KHG��YL�IRUEUXJHU�YRUHV�E¡UQ�RJ�E¡U�
QHE¡UQV�PXOLJKHG�IRU�DW�In�GHW�VDP�
PHQ��VRP�YL�KDU� 
)RUEUXJHW�KDU�QnHW�JURWHVNH�K¡MGHU��

0DQJH�DI�GH�IRUEUXJVJRGHU��YL�N¡EHU��
KDU�HQ�EHJU QVHW�OHYHWLG��,NNH�IRUGL�
YDUHUQH�VOLGHV�RS��PHQ�IRUGL�KROGEDU�
KHGHQ�EHYLGVW�HU�QHGVDW��IRU�DW�YL�
VNDO�N¡EH�QRJHW�Q\W��(OHNWURQLN��VRP�
SULQWHUH��XGVW\UHV�PHG�FKLSV��VRP�InU�
GHP�WLO�DW�Jn�L�VW\NNHU�HIWHU�HQ�Q U�
PHUH�IDVWVDW�WLG��'HU�ODYHV�PDNVL�
PXPVWDQGDUGHU��IUHP�IRU�PLQLPXP�
VWDQGDUGHU��IRU�I�HNV��HO-S UHUV�KROG�
EDUKHG��'HW�HU�SROLWLVN�DFFHSWHUHW��
IRUGL�GHW�KROGHU�JDQJ�L�EHVN IWLJHO�
VHQ�RJ�GHQ�¡NRQRPLVNH�Y NVW� 
9LOOH�GHW�LNNH�JLYH�PHJHW�PHUH�PH�

QLQJ��KYLV�QRJOH�DI�GH�PHQQHVNHU��
GHU�DUEHMGHU�PHG�DW�IUHPVWLOOH�XQ¡G�
YHQGLJH�IRUEUXJVJHQVWDQGH��L�VWHGHW�
EOHY�XGGDQQHW�RJ�DQVDW�VRP�IRONH�
VNROHO UHU��V\JHSOHMHUVNHU�HOOHU�DQVDW�
Sn�GH�ORNDOH�ELEOLRWHNHU�RJ�VHUYLFH�
FHQWUH��VRP�L�¡MHEOLNNHW�VSDUHV�Y N��
IRU�DW�IO\WWH�DQVDWWH�IUD�RIIHQWOLJH�VHU�
YLFHMRE�WLO�SULYDWH�YLUNVRPKHGHU"� 
,�PDQJH�¡NRQRPHUV�¡MQH�HU�SULYDWH�

MREV�EHGUH�HQG�RIIHQWOLJH�MREV��IRUGL�
GH�OHWWHUH�NDQ�PnOHV�L�¡NRQRPLVN�
Y NVW��(Q�RIIHQWOLJ�DQVDW�IUHPVWLOOHV�
HIWHUKnQGHQ�L�PHGLHUQH�Sn�VDPPH�

PnGH�VRP�HQ�DUEHMGVO¡V��'HW�HU�HQ��
VRP�LNNH�ELGUDJHU�WLO�YRUHV�Y NVW��
IRU�GHW�RIIHQWOLJH�Pn�LNNH�V OJH�SUR�
GXNWHU�RJ�WMHQH�SHQJH��'HW�RSIDWWHV�
GHUIRU�VRP�EHGUH�DW�DQV WWH�IRON�WLO�
DW�SURGXFHUH�IRUEUXJVJRGHU��GHU�NDQ�
V OJHV��HQG�DW�DQV WWH�IRON�WLO�YHO�
I UG�RJ�RIIHQWOLJ�VHUYLFH�� 
9L�VNDO�ILQGH�Q\H�PnGHU�DW�J¡UH�

Y NVWHQ�RS��VRP�LNNH�HU�EXQGHW�RS�
Sn�HW�VWDGLJW�VWLJHQGH�IRUEUXJ��'HW�
VNDO�Y UH�VOXW�PHG�Y NVW�IRU�Y N�
VWHQV�HJHQ�VN\OG��-HJ�PHQHU��DW�VRFL�
DOGHPRNUDWLHWV�Y VHQWOLJVWH�SURMHNW�L�
IUHPWLGHQ�VNDO�Y UH�DW�J¡UH�RS�PHG�
GHQ�¡NRQRPLVNH�Y NVWWDQNHJDQJ��9L�
VNDEWH�YHOI UGVVDPIXQGHW��QX�VNDO�YL�
J¡UH�GHW�E UHG\JWLJW��,�IUHPWLGHQ�
VNDO�Y NVWHQ�VNH�LQGHQ�IRU�QDWXU��
ELRGLYHUVLWHW�RJ�Sn�RPUnGHU�VRP�IUL�
KHG��PDQJIROGLJKHG��N UOLJKHG�RJ�
OLYVNYDOLWHW��$OW�GHW�VRP�LNNH�NDQ�J¡�
UHV�RS�L�SHQJH� 

/LYVNYDOLWHW�NDQ�LNNH�PnOHV 
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9L�KDU�InHW�Q\�UHJHULQJ��
PHQ�GHW�HU�VY UW�DW�In�
¡MH�Sn�-�UHWRULNNHQ�HU�
GHQ�VDPPH�VRP�L�GHQ�
ERUJHUOLJH�UHJHULQJ�� 

-�9L�VNDO�DUEHMGH�PH�
UH�RJ�O QJHUH� 
'HW�NXQQH�GD�RJVn�Y �

UH�ILQW�QRN��KYLV�GHU�
PDQJOHGH�DUEHMGVNUDIW��
PHQ�GHW�J¡U�GHU�IDNWLVN�
LNNH�IRU�WLGHQ��'HW�NRP�
PHU�GHU�WLO�RP�QRJOH�nU��
VLJHU�PDQ��-DPHQ�Vn�ODG�
RV�O¡VH�GHW��QnU�GHW�EOL�
YHU�DNWXHOW��$W�GHP��GHU�
KDU�DUEHMGH��VNDO�DUEHMGH�
PHUH�OLJH�QX��YLO�NXQ�ND�
VWH�HQGQX�IOHUH�XG�L�DUEHMGVO¡VKHG�-�
LV U�XQJH��'HW�HU�UHQ�ERUJHUOLJ�SROL�
WLN� 

-�'HW�VNDO�Y UH�VY UHUH�DW�In�
SHQVLRQ�RJ�IOHNVMRE 
7URU�PDQ��DW�GHW�HU�OHW�DW�In�SHQVLRQ�

HOOHU�IOHNVMRE�QX�RP�GDJH"�'HW�HU�GHW�
LNNH�–�GHW�HU�IDNWLVN�ULJWLJ�VY UW��2J�
KYDG�YLO�YL�WLOE\GH�PHQQHVNHU��GHU�
LNNH�NDQ�DUEHMGH�IXOGW�XG��KYLV�GH�LN�
NH�PHUH�NDQ�In�SHQVLRQ�HOOHU�IOHNV�
MRE" 

-�'HU�VNDO�VWUDPPHV�RS�Sn�NUD�
YHQH�WLO�NRQWDQWKM OSVPRGWDJHU�
QH 
3UHVVHQ��RJ�YLVVH�SROLWLNHUH��KDU�

VNDEW�GHQ�P\WH��DW�PDQJH�Y OJHU�
NRQWDQWKM OS�L�VWHGHW�IRU�DW�DUEHMGH��
0HQ�PDQ�VNDO�PDQ�DOWVn�RJVn�DUEHM�
GH��QnU�PDQ�HU�Sn�NRQWDQWKM OS�
�DNWLYHULQJ�NDOGHV�GHW����6n�GHW�HU�
GHU�LNNH�GHQ�VWRUH�ILGXV�L��-HJ�YLO�LNNH�
DIYLVH��DW�PDQ�NDQ�ILQGH�´GRYQH´�
NRQWDQWKM OSVPRGWDJHUH��VRP�IRUV¡�

JHU�DW�XGQ\WWH�V\�
VWHPHW��PHQ�GH�HU�
PHJHW�In�L�DQWDO�RJ�
LNNH�HW�UHHOW�VDP�
IXQGVSUREOHP� 
-�6NDWWHOHWWHOVHU�
WLO�GHP��GHU�KDU�
DUEHMGH�-�RJ�LQWHW�
WLO�DUEHMGVO¡VH�RJ�
SHQVLRQLVWHU 
'HW�VNDO�NXQQH�EH�
WDOH�VLJ�DW�DUEHMGH��
VLJHV�GHW��+HUPHG�
VLJHU�PDQ�RJVn��DW�
GHP��GHU�LNNH�DU�
EHMGHU��VNDO�GHW�LN�
NH�NXQQH�EHWDOH�VLJ�
IRU� 

'HU�HU�ODJW�RS�WLO�HQ�JRG�SROLWLN�IRU�
GHQ�KnUGW�DUEHMGHQGH�GDQVNH�EHIRON�
QLQJ��GHU�VP¡UHU�PDGSDNNHU�WLO�E¡U�
QHQH�RP�PRUJHQHQ�–�VRP�GHW�KHGGHU�
L�UHWRULNNHQ���0HQ�GH�DUEHMGVO¡VH�RJ�
SHQVLRQLVWHUQH�NRPPHU�WLO�DW�EHWDOH�
UHJQLQJHQ��'HW�HU�GHU�VHOYI¡OJHOLJ�HQ�
GHO�YHOVWLOOHGH�SHQVLRQLVWHU��GHU�NRP�
PHU�RYHU��PHQ�GHP�XGHQ�SHQVLRQV�
RSVSDULQJ�YLO�VDNNH�DJWHUXG�� 

 
'HW�VHU�XG�WLO��DW�GH�EUHGHVWH�VNXOG�

UH�LNNH�O QJHUH�VNDO�E UH�Vn�WXQJW�HW�
O V��*RGW�IRU�GH�EUHGVNXOGUHGH��PHQ�
HU�GHW�YRUHV�VRFLDOGHPRNUDWLVNH�PnO"� 

+YDG�EOHY�GHU�DI�RSJ¡UHW�PHG�XOLJKH�
GHQ" 

$I�7RUEHQ�+HGHOXQG��E\UnGVPHGOHP 
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'HW�KDU�Y UHW�HW�WUDYOW�nU�L�PLW�SROL�
WLVNH�OLY��'HW�EOHY�HW�nU��KYRU�YL�En�
GH�VNXOOH�NODUH�UHJLRQHQV�SROLWLVNH�
VDJHU��PHQ�RJVn�GHQ�DIJnHGH�UHJH�
ULQJV�¡QVNH�RP�DW�QHGO JJH�UHJLR�
QHUQH��+HOGLJYLV�YDU�GHU�LNNH�PDQ�
GDWHU�WLO�DW�UHJHULQJHQ�NXQQH�IRUW�
V WWH��6n�QX�DUEHMGHU�YL�VHUL¡VW�
PHG�IRUEHGULQJHU�L�GHQ�SROLWLVNH�
SURFHV�RJ�PHG�UHJLRQHQV�DUEHMGV�
RPUnGH� 
.RQNUHW�HU�GHU� QGUHW�L�XGYDOJV�
VWUXNWXUHQ�RJ�UHJLRQVUnGHW�KDU�V¡JW�
LQGHQULJVPLQLVWHUHQ�RP�DW�ODYH�IRU�
V¡J�PHG�GULIWVXGYDOJ��6HOY�HU�MHJ�
PHG�L�8GYDOJHW�YHGU¡UHQGH�XGVDWWH�
ERUJHUH�–�VDPPHQK QJ�RJ�VDPDU�
EHMGH�PHG�NRPPXQHUQH� 
 
+RVSLWDOV-�RJ�3V\NLDWULSODQHQ�
���� 
,�IRUnUHW�IO\WWHGH�(VE¡QGHUXS�+RVSL�
WDOV�DNWLYLWHWHU�WLO�EO�D��)UHGHULNV�
VXQG�+RVSLWDO��'HW�YDU�HW�OHG�L�GHQ�
KLGWLGLJH�SODQ��PHQ�DOOHUHGH�L�MXQL�
PnQHG�YHGWRJ�UHJLRQVUnGHW�HQ�Q\�
KRVSLWDOV-�RJ�SV\NLDWULSODQ��1X�VNDO�
YL�L�GH�NRPPHQGH�nU�J¡UH�GHQ�WLO�
YLUNHOLJKHG�L�WDNW�PHG�GH�IDJOLJH�RJ�
¡NRQRPLVNH�PXOLJKHGHU� 
'HW�HU�L�GHQ�IRUELQGHOVH�GHMOLJW��DW�
DOOH�UHJLRQHQV�KRVSLWDOHU�KDU�RSQnHW�
HW�LQWHUQDWLRQDOW�NYDOLWHWV-VWHPSHO��
'HW�YLVHU��DW�YL�KHOH�WLGHQ�EOLYHU�
EHGUH�WLO�DW�JLYH�SDWLHQWHUQH�GHQ�
EHGVWH�RJ�PHVW�VLNUH�EHKDQGOLQJ� 
2JVn�L�)¡OJHJUXSSHQ�RP�GHW�Q\H�
KRVSLWDO�L�1RUGVM OODQG�WDOHU�YL�RP�

DW�IRUEHUHGH�
RV�Sn�IUHPWL�
GHQV�NUDY��
6n�WLGHQ�
IUHP�WLO�LQG�
YLHOVHQ�L�
�����NDQ�
YLUNH�ODQJ��
'HW�YLVWH�PLQ�VQDN�PHG�ERUJHUH�RJ�
SHUVRQDOH�YHG�HW�cEHQW-KRVSLWDO-
DUUDQJHPHQW�RJVn� 
6SHFLHOW�KDU�EHKDQGOLQJ�DI�ERUJHUH�
PHG�DNXW�V\JGRP�RJ�WLOVNDGHNRPVW�
Y UHW�WLO�GHEDW��2J�WLGHQ�KDU�YLVW��
DW�SUHVVHQV�DIG NQLQJ�DI�SUREOHPHU�
Sn�VNDGHVWXHU�LNNH�KDU�NXQQHW�O¡VHV�
PHG�HW�´VQXSWDJ´��VHOYRP�DW�GHU�
IXOJWH�SHQJH�PHG��'HUIRU�KDU�UHJL�
RQVUnGHW�YHGWDJHW�DW�JHQQHPI¡UH�
HQ�DQDO\VH�DI�DUEHMGVWLOUHWWHO JJHO�
VH��YHQWHWLGHU�P�Y� 
)RU�DW�\GH�EHGUH�VHUYLFH�HU�RSUHW�
WHW�DNXWWHOHIRQ�Sn�������KYRU�DOOH�
ERUJHUH�NDQ�In�YHMOHGQLQJ�RP�EH�
KDQGOLQJ�YHG�V\JGRP�RJ�WLOVNDGH�
NRPVW��'HU�HU�HQ�V UOLJ�LQIRUPDWL�
RQVNDPSDJQH�RP�GHW� 
 
5HJLRQDO�NOLPDVWUDWHJL 
5HJLRQHQ�HU�L�IXOG�JDQJ�PHG�DW�HQ�
UHJLRQDO�NOLPDVWUDWHJL��)RUDUEHMGHW�
HU�ODYHW�VDPPHQ�PHG�NRPPXQHU�
QH��6RP�LQWHUQDWLRQDO�PHWURSRO�KDU�
YL�HQ�V UOLJ�IRUSOLJWHOVH�WLO�DW�VNDEH�
JU¡Q�RJ�E UHG\JWLJ�Y NVW� 
 
) OOHV�WUDILNRSO J 
(Q�YHOIXQJHUHQGH�RJ�HIIHNWLY�LQIUD�

(Q�EHUHWQLQJ�PHG�O\V�
SXQNWHU 

$I�3HU�6HHUXS�.QXGVHQ��UHJLRQVSROLWLNHU� 
SVN#UHJLRQK�GN 
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VWUXNWXU�HU�HQ�IRUXGV W�
QLQJ�IRU��DW�+RYHGVWDGVUH�
JLRQHQ�NDQ�XGQ\WWH�SRWHQ�
WLDOHUQH�IRU�Y NVW��'HW�
J OGHU�/XIWKDYQHQ��PHQ�
UHJLRQHQ�RJ�NRPPXQHUQH�
SHJHU�L�HW�I OOHV�WUDILNRS�
O J�RJVn�Sn�EHKRYHW�IRU�
HQ�EHGUH�LQIUDVWUXNWXU�L�
1RUGVM OODQG�RJ�HQ�Q\�
)MRUGIRUELQGHOVH�YHG�)UH�
GHULNVVXQG��/RNDOW�JO GHU�
GHW��DW�5HJLRQVUnGHW�KDU�
EHYLOJHW�RPE\JQLQJ�DI�/R�
NDOEDQHQV�WRJ��Vn�GHU�EOL�
YHU�PHUH�SODGV�WLO�GH�PDQ�
JH�IOHUH�F\NOHU��'HQ�VRFL�
DOGHPRNUDWLVNH�VXFFHV�KDU�
RYHUJnHW�DOOH�IRUYHQWQLQJHU� 
 
0DQJH�O\VSXQNWHU 
8GIRUGULQJHUQH�HU�PDQJH��PHQ�O\V�
SXQNWHUQH�HU�VDQGHOLJ�RJVn�PDQJH��
(Q�VWLJHQGH�WXULVPH�RJ�WLOWU NQLQJ�DI�
IOHUH�XGHQODQGVNH�YLUNVRPKHGHU�HU�
IDFWV��'HW�JLYHU�IOHUH�DUEHMGVSODGVHU�
–�IRU�XIDJO UW�VRP�IRU�DNDGHPLNHU��
9L�DUEHMGHU�IRU�DW�In�PHUH�DI�GHW� 
.RRUGLQDWLRQHQ�DI�VXQGKHGVRSJDYHU�

PHOOHP�GHQ�HQNHOWH�NRPPXQH�RJ�UH�
JLRQHQ�VNHU�LQGHQIRU�HQ�SRVLWLY�UDP�
PH�PHG�NODUH�IRUYHQWQLQJHU�WLO�KLQDQ�
GHQ��'HW�HU�JRGW��2J�IOHUH�LQLWLDWLYHU�
HU�VDW�L�JDQJ� 
6LGVW�Sn�nUHW�EHV¡JWH�MHJ�PHG�HQ�

GHOHJDWLRQ�6\GNRUHD��'HW�JDY�PDQJH�
LQGWU\N�RJ�NRQWDNWHU��GHU�VNDO�EUXJHV�
WLO�DW�In�VNDEW�IOHUH�DUEHMGVSODGVHU�L�
'DQPDUN��9L�KDU�Q YQW�IRUVNQLQJV�
RPUnGHW��WHNQLN�WLO�OHWEDQHQ�L�ULQJ����
WXULVPH�RJ�HQ�GLUHNWH�IO\IRUELQGHOVH� 
 

7DN 
7DN�WLO�SDUWLIRUHQLQJHUQH��NUHGVHQ�RJ�
GH�IDJOLJH�RUJDQLVDWLRQHU�IRU�VDPDU�
EHMGHW�L�GHW�IRUJDQJQH�nU� 
-HJ�VHU�IUHP�WLO�HW�IRUWVDW�VDPDUEHM�

GH�WLO�JDYQ�IRU�ERUJHUQH� 

'LUHNWH�IO\�WLO�.RUHD"�0nVNH�WLO�VnGDQ�HW�VPXNW�WHPSHO 
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'H�XQJHV�SDUWL 
6RFLDOGHPRNUDWHUQH�VNDO�LJHQ�EOLYH�
GH�GDQVNH�XQJHV�I¡UVWH�YDOJ��8QJ�
GRPPHQ�GUDJHV�RIWH�DI�GHW�SDUWL��
KYRU�JHMVWHQ�RJ�WURHQ�Sn�IUHPWLGHQ�
EU QGHU�LJHQQHP��'pW�SDUWL�VNDO�LJHQ�
Y UH�6RFLDOGHPRNUDWLHW��$W�EOLYH�GHW�
PHVW�SRSXO UH�SDUWL�EODQGW�XQJH�
KDQGOHU�LNNH�RP�WDNWLN�HOOHU�VSLQ��
PHQ�RP�SROLWLVNH�YLVLRQHU� 
8QJH�KDU�L�GDJ�HW�ODQJW�PHUH�SHVVL�

PLVWLVN�V\Q�Sn�IUHPWLGHQ�HQG�GHUHV�
IRU OGUHV�JHQHUDWLRQ��'HW�HU�GHW�
VRUWV\Q��GHU�PHGYLUNHU�WLO��DW�PDQJH�
XQJH�OLJH�QX�IULVWHV�DI�9HQVWUH�RJ�/L�
EHUDO�$OOLDQFHV�HJRLVWLVNH�RJ�NRUWVLJ�
WHGH�O¡VQLQJHU� 
6RFLDOGHPRNUDWHUQH�VNDO�Y UH�GHW�

SDUWL��KYRU�YL�WURU�Sn�XQJGRPPHQ�RJ�

WURU�Sn�IUHPWLGHQ��'HW�HU�WR�VLGHU�DI�
VDPPH�VDJ��-HJ�KDU�WUH�¡QVNHU�WLO�
SROLWLVNH�RPUnGHU��KYRU�UHJHULQJHQ�
Pn�VDWVH�EHQKnUGW�IRU�DW�YLVH�VLW�
Y UG�VRP�XQJGRPPHQV�SDUWL� 
 
� 
8QJGRPVDUEHMGVO¡VKHGHQ�VNDO�
QHG� 
8QJGRPVDUEHMGVO¡VKHGHQ�HU�XK¡UW�
K¡M�L�'DQPDUN��RJ�LNNH�VLGHQ���¶HUQH�
KDU�Vn�PDQJH�XQJH�PHQQHVNHU�VWnHW�
XGHQ�MRE��5HJHULQJHQV�NLFN-VWDUW�HU�
HW�JOLPUHQGH�XGJDQJVSXQNW��PHQ�GHU�
VNDO�PHUH�WLO��'HU�VNDO�LQYHVWHUHV�
PDVVLYW�RYHU�GH�Q VWH�nU�IRU�DW�¡JH�
HIWHUVS¡UJVOHQ�Sn�XQJ�DUEHMGVNUDIW��
'HVXGHQ�HU�GHW�DOWDIJ¡UHQGH��DW�GH�
VnNDOGWH�VRFLDOH�NODXVXOHU�DOWLG�EOLYHU�
HQ�GHO�DI�GH�IUHPWLGLJH�RIIHQWOLJH�LQ�
YHVWHULQJHU�RJ�SURMHNWHU��Vn�PDQ�VLN�
UHU��DW�YLUNVRPKHGHU��GHU�O¡VHU�RSJD�
YHUQH��RJVn�WDJHU�HW�DQVYDU�IRU�O U�
OLQJH�RJ�DW�In�XQJH�L�MRE� 
8QGHU�(8-IRUPDQGVVNDEHW�KDU�ODQ�

GHQH�YHGWDJHW�HQ�SODQ�IRU�EHVN IWL�
JHOVH�RJ�Y NVW��GHU�KDU�ILQH�KHQ�
VLJWVHUNO ULQJHU�RP�XQJGRPVDU�
EHMGVO¡VKHG��0HQ�HU�GHW�QRN"�8GHQ�
WYLYO�LNNH��0HG�OLJH�Vn�VWRU�DOYRU�RJ�
NRQVHNYHQV�E¡U�PDQ�EHWUDJWH�DU�
EHMGVO¡VKHGHQ�VRP�HW�SUREOHP�IRU�(8
-ODQGHQH�RJ�GHUHV�¡NRQRPL��VRP�
J OGHQ�RJ�GHW�RIIHQWOLJH�XQGHUVNXG��
+YHUNHQ�'DQPDUN�HOOHU�(8�NRPPHU�
XG�DI�NULVHQ��I¡U�DUEHMGVO¡VKHGHQ�
NRPPHU�QHG� 
8QJGRPVDUEHMGVO¡VKHGHQ�VNDO�

¡YHUVW�Sn�UHJHULQJHQV�GDJVRUGHQ��GHW�
VNDO�LQJHQ�XQJH�Y UH�L�WYLYO�RP� 
 
� 
8GGDQQHOVHVUHIRUPHU�PHG�LQG�
GUDJHOVH 
5HJHULQJHQ�YLO�KDYH�DOOH�XQJH�WLO�DW�

$I��-RQDV�0DQWKH\�2OVHQ 
Q VWIRUPDQG�IRU�'68 
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WDJH�HQ�XQJGRPVXGGDQQHOVH��'HW�HU�
YLJWLJW��ULJWLJW�RJ�SRVLWLYW��)RU�DW�
GHQQH�YLVLRQ�NDQ�I¡UHV�XG�L�OLYHW��
NU YHU�GHW�UHIRUPHU�DI�KHOH�XGGDQ�
QHOVHVV\VWHPHW��5HIRUPHU��GHU�IRU�
PDQJH�NDQ�O\GH�VRP�HQWHQ�QHGVN �
ULQJHU�HOOHU�VNUDSSHUH�NUDY�WLO�GHQ�
HQNHOWH��5HJHULQJHQV�XGGDQQHOVHV�
UHIRUPHU�VNDO�KDQGOH�RP�DW�In�DOOH�
PHG�RJ�VNDO�VNH�L�GLDORJ�PHG�GH�XQ�
JH� 
/DQGHWV�HOHYHU�RJ�VWXGHUHQGH�HU�

I\OGW�PHG�JRGH�LGpHU�RJ�YLVLRQHU�IRU�
XGGDQQHOVHVV\VWHPHW��RJ�GH�VNDO�
EUXJHV��+YLV�PDQ�I�HNV��YLO�RSUHWWH�
HQ�Q\�W\SH�XQJGRPVXGGDQQHOVH�IRU�
DW�JLYH�GH������GHU�L�GDJ�LQJHQ�XG�
GDQQHOVH�InU��HW�Q\W�WLOEXG��KYRUIRU�
Vn�LNNH�EUXJH�GH�XQJH�L�SURFHVVHQ" 
8GGDQQHOVHVV\VWHPHU�NU YHU�UH�

IRUPHU��KYLV�YL�VNDO�KDYH�DOOH�PHG��
'H�XQJH�VNDO�LNNH�Y UH�L�WYLYO�RP��
DW�UHJHULQJHQ�O\WWHU�WLO�GHP��GHUIRU�
E¡U�PDQ�V WWH�Q\H�VWDQGDUGHU�IRU�
LQGGUDJHOVH�RJ�PHGLQGIO\GHOVH�L�DU�
EHMGHW�IRU�HW�XGGDQQHOVHVV\VWHP��
KYRU�DOOH�HU�PHG� 

 
 

 
� 
%LOOLJHUH�NROOHNWLY�WUDILN 
(IWHU����nU�PHG�VWLJQLQJHU�RJ�IRUULQ�
JHOVHU�L�GHQ�NROOHNWLYH�WUDILN�HU�GHW�
Sn�WLGH�HQGHOLJ�DW�Jn�GHQ�PRGVDWWH�
YHM��'HW�YDU�HW�NODUW�O¡IWH�IUD�GHQ�
GDY UHQGH�RSSRVLWLRQ�LQGHQ�YDOJHW��
RJ�GHW�HU�HW�O¡IWH��GHU�VNDO�LQGIULHV� 
%LOOLJHUH�NROOHNWLY�WUDILN�HU�Sn�LQJHQ�
PnGH�HW�XULPHOLJW�NUDY��0DVVHYLV�DI�
PHQQHVNHU�HU�DIK QJLJH�DI�RIIHQWOLJ�
WUDQVSRUW��RJ�SULVQLYHDXHW��YL�VHU�L�
GDJ��HU�VLPSHOWKHQ�LNNH�ULPHOLJW��
,V U�IRU�XQJH�PHQQHVNHU�EHW\GHU�
ELOOHWSULVHUQH�PHJHW��'HU�HU�IRU�PLJ�

LQJHQ�WYLYO�RP��DW�ELOOLJHUH�ELOOHWWHU�
HU�HW�DI�GH�VW¡UVWH�¡QVNHU�WLO�GHQQH�
UHJHULQJ� 
8QJH��GHU�ERU�L�HW�RPUnGH�VRP�

+DOVQ V�NRPPXQH��WDJHU�WRJHW�RJ�
EXVVHQ�KHOH�WLGHQ�IRU�DW�NRPPH�L�
VNROH��EHV¡JH�GHUHV�YHQQHU�HOOHU�WD�
JH�WXUHQ�WLO�VW¡UUH�E\HU��'HW�HU�PHG�
WLO�DW�VLNUH�XQJHV�PRELOLWHW�PHG�HQ�
NROOHNWLY�WUDILN��GHU�HU�HIIHNWLY�RJ�WLO�
DW�EHWDOH� 
%LOOLJHUH�NROOHNWLY�WUDILN�HU�HQ�Q¡G�

YHQGLJ�LQYHVWHULQJ��RJ�XQJH�PHQQH�
VNHU�VNDO�LNNH�Y UH�L�WYLYO�RP��DW�
6RFLDOGHPRNUDWHUQH�IRUVWnU�GHUHV�
¡QVNH� 
9L�VNDO�YLVH�GH�XQJH��DW�YL�WDJHU�

GHP�DOYRUOLJW�RJ�KDU�VWRUH�YLVLRQHU�
Sn�GHUHV�RJ�Sn�KHOH�'DQPDUNV�YHJ�
QH�� 
6RFLDOGHPRNUDWHUQH�NDQ�EOLYH�GH�

XQJHV�SDUWL��'HW�NU YHU�IRUQ\HW�RS�
WLPLVPH��LQGGUDJHOVH�RJ�NRQNUHWH�
IRUEHGULQJHU�IRU�'DQPDUNV�XQJGRP� 



'68�1\W�IUD�XQJGRPVIURQWHQ 
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�-¡UHV�SROLWLNNHQ 
1nU�GHQ�WLGOL�
JHUH�VRFLDOGH�
PRNUDWLVNH�
WRSSROLWLNHU�
3HU�+ NNHUXS�
VNXOOH�IRUW O�
OH��KYDG�GHW�
DW�Y UH�6RFL�
DOGHPRNUDW�
YDU�IRU�KDP��
IRUWDOWH�KDQ�
RP��-¡UHV�SR�
OLWLNNHQ��'HQ�
JLN�NRUW�XG�Sn�
DW�6RFLDOGH�
PRNUDWLHW��
VNXOOH�Jn�HIWHU�
IUHPJDQJ�IRU�
DUEHMGHUNODV�
VHQ��RP�GHW�

Vn�VNXOOH�Y UH�HQ��-¡UH�DG�JDQJHQ��9L�
VNXOOH�VRP�SDUWL�DOWLG�DUEHMGH��IRU�DW�
J¡UH�IRUKROGHQH�EHGUH�IRU�GHW�DUEHM�
GHQGH�IRON��KYRU�VPn�GH�VNULGW�Vn�HQG�
YDU� 
6RFLDOGHPRNUDWLHWV�YLVLRQ�KDU�DOWLG�
Y UHW�GU¡PPHQH�RJ�Y UGLHUQH�IRU�GHW�
DUEHMGHQGH�IRON�L�'DQPDUN��$OOH�GHP��
GHU�VWnU�RS�KYHU�PRUJHQ�RJ�DIOHYHUHU�
E¡UQHQH��DUEHMGHU�KnUGW�RJ�HU�VWROWH�DI�
GH�UHVXOWDWHU�GH�VNDEHU�� 
9L�WDOHU�LNNH�O QJHUH�RP�DUEHMGHU�
NODVVHQ�L�'DQPDUN��2UGHW�O\GHU�DI�
JDPOH�GDJHV�LQGXVWULVDPIXQG��0HQ�YL�
HU�VWDGLJ�HQ�QDWLRQ�DI�PHQQHVNHU��GHU�
DUEHMGHU��/¡QPRGWDJHUH�NDOGHU�YL�GHW�
QRJOH�JDQJH�PHG�HW�OLGW�WHNQRNUDWLVN�
RUG��0HQ�ODG�RV�EDUH�NDOGH�GHW�PLGGHO�
NODVVHQ��L�PDQJHO�Sn�HW�EHGUH�RUG��6R�
FLDOGHPRNUDWLHWV�SURMHNW�HU�L�GDJ�PLG�
GHONODVVHQ��Sn�VDPPH�PnGH�VRP�GHW�
IRU�HW�KDOYW�nUKXQGUHGH�VLGHQ�YDU�DU�
EHMGHUNODVVHQ� 
7RELQ�RU�QRW�WR�7RELQ 

'H�VHQHVWH�SDU�XJHU�KDU�GHU�Y UHW�HQ�
VWRU�GHEDW�RP��KYRUYLGW�YL�L�'DQPDUN�

VNDO�VW¡WWH�HQ�WRELQ-VNDW��RJ�GHU�HU�HQ�
PDVVH�VQDN�RP��KYDG�VNDWWHQ�HJHQWOLJ�
JnU�XG�Sn��,V U��NRQRPLPLQLVWHU�0DJ�
UHWKH�9HVWDJHU�IDVWKROGHU�HQ�VW GLJ�
PRGVWDQG�PRG�VNDWWHQ��VRP�KXQ�PH�
QHU��YLO�OHGH�WLO������GDQVNHUH�Pn�YLQ�
NH�IDUYHO�WLO�GHUHV�MRE��6HQHVW�KDU�)RO�
NHWLQJHWV�¡NRQRPLVNH�NRQVXOHQW�VOnHW�
IDVW��DW�GH�WDO�IUD�(8�VRP�9HVWDJHU�
EUXJHU��L�EHGVWH�IDOG�HU�WYLYOVRPPH��
'HU�KYRU�0DJUHWKH�9HVWDJHU�WDJHU�IHMO�
HU��DW�GHQQH�KHU�VDJ�LNNH�KDQGOHU�RP�
QRJHW�WHNQLN��PHQ�GHW�HU�HQ�GHO�DI�HQ�
ODQJW�VW¡UUH�Y UGLNDPS��6NDO�¡NRQR�
PLHQV�VN EQH�DIJ¡UHV�DI�GH�ILQDQVLHOOH�
PDUNHGHUV�OXQHIXOGKHGHU�HOOHU�YRUHV�
HYQH�WLO�DW�W QNH�RJ�SURGXFHUH�Q\W"�
6NDO�VWRU�ULVLNRWDJQLQJ��JUnGLJKHG�RJ�
NRUWVLJWHW�VSHNXODWLRQHU�Y UH�GRPLQH�
UHQGH�SULQFLSSHU�L�IRUUHWQLQJVOLYHW"�(O�
OHU�VNDO�GHW�Y UH�E UHG\JWLJKHG��
ODQJVLJWHW�XGV\Q�RJ�VRFLDO�DQVYDUOLJ�
KHG"�6NDO�ILQDQVI\UVWHUQH�VOLSSH�IRU�
UHJQLQJHQ�IRU�GHQ�NULVH��GH�VHOY�VNDE�
WH��PHQV�DOPLQGHOLJH�PHQQHVNHU�K Q�
JHU�Sn�GHQ�L�IOHUH�nU�HQGQX�L�IRUP�DI�
VWDWVJ OG�RJ�DUEHMGVO¡VKHG"�6NDO�¡NR�
QRPLHQ�OHGH�WLO�PHUH�OLJKHG�HOOHU�XOLJ�
KHG"�'HW�HU�GH�VS¡UJVPnO��GHU�OLJJHU�
WLO�JUXQG�IRU�GLVNXVVLRQHQ�RP�WRELQ-
VNDWWHQ��IRU�GHQ�HU�GHW�PHVW�NRQNUHWH�
EXG��KYRUGDQ�GH�YLOGH�VSHNXODWLRQHU�
NDQ�EHJU QVHV�RJ�¡NRQRPLHQ�J¡UHV�
PHUH�VWDELO� 

$QVYDU�–�-D�WDN� 
(U�GHW�V\QG�IRU�YLUNVRPKHGHUQH�L�'DQ�
PDUN"�1HM��,�KYHUW�IDOG�LNNH�QnU�GHW�
J OGHU�GH�VWRUH�PLOOLDUGNRQFHUQHU��'H�
VWRUH�NRQFHUQHU�J¡U�HW�HQRUPW�VWRUW�
QXPPHU�XG�DI�DW�YLVH�KYRU�V\QG�GHW�HU�
IRU�GHP��9L�K¡UHU�DOW�IRU�RIWH�DW�GDQVNH�
O¡QPRGWDJHUH�HU�EOHYHW�IRU�JUnGLJH�
PHG�KHQV\Q�WLO�O¡Q�RJ�DUEHMGVYLONnU��
UHJOHUQH�HU�IRU�VWUDPPH�RJ�DIJLIWHUQH�
IRU�VWRUH� 

�)RUWV WWHV�Sn�VLGH���� 

$I�=RKHHE�,TEDO 
1 VWIRUPDQG�)ULW�)RUXP�
.¡EHQKDYQ 



'HW�HU�RS�DG�EDNNH� 
$I�-RKQ�*XGPDQGVHQ 
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-HJ�PHQHU�LNNH�GH�KDU�QRJHW�DW�Y �
UH�NHGH�DI��7Y UWLPRG��'H�E¡U�Y UH�
JODGH�IRU�DW�Y UH�L�ODQGHW��,�'DQPDUN�
NDQ�PHGDUEHMGHUQHV�E¡UQ�NRPPH�L�
GDJLQVWLWXWLRQ�RJ�VHQHUH�L�IRONHVNROH��
1nU�HQ�PHGDUEHMGHU�HU�V\J�HOOHU�HU�
NRPPHW�WLO�VNDGH�NDQ�YHGNRPQH�EOL�
YH�EHKDQGOHW�KRV�O JH�HOOHU�V\JHKXV�
RJ�NRPPH�KXUWLJW�WLOEDJH�Sn�DUEHMGH��
,�'DQPDUN�HU�GHU�HQ�JRG�LQIUDVWUXN�
WXU�Vn�PHGDUEHMGHUQH�NDQ�NRPPH�OHW�
WLO�RJ�IUD�DUEHMGH��$OW�VDPPHQ�QRJHW�
VRP�L�VLGVWH�HQGH�HU�WLO�VWRU�JDYQ�IRU�
YLUNVRPKHGHQ� 
*¡U�GLQ�SOLJW�RJ�NU Y�GLQ�UHW��IDQWD�

VWLVNH�RUG�VRP�L�PLQ�RSWLN��VRP�
JUXQGO JJHQGH�VHW�EHW\GHU�DW�PDQ�

VNDO�WDJH�GHO�L�GHW�I OOHV�DQVYDU�IRU�
YRUHV�VDPIXQG��2UG�VRP�MHJ�KHUPHG�
YLO�JLYH�YLGHUH�WLO�GH�VWRUH�YLUNVRPKH�
GHU�RJ�NRQFHUQHU� 

1X�Pn�GHW�VQDUW�Y UH�QRN�DW�MDJH�
RIIHQWOLJH�DQVDWWH�Sn�DUEHMGVPDUNH�
GHW��3n�ODQGVSODQ�KDU�YL�PLVWHW�FD��
��������RIIHQWOLJH�MREV��RJ�GHW�HU�LN�
NH�VOXW�HQGQX���NRQRPLHQ�KROGHU�
KnUGW�IRU��PHQ�GHU�HU�HQ�JU QVH�IRU��
KYRU�ODQJW�YL�NDQ�VN UH�L�GHW�RIIHQWOL�
JH�V\VWHP� 
3n�PLQ�HJHQ�DUEHMGVSODGV��+LOOHU¡G�

+RVSLWDO��KDU�YL�L�VHUYLFHDIGHOLQJHQ�
PLVWH�FD�����DUEHMGVSODGVHU�GHW�VLG�
VWH�nU��PHQV�DNWLYLWHWHUQH�HU�VWHJHW�
PHG�FD�������SJD��SDWLHQWWLOJDQJ�IUD�
DQGUH�KRVSLWDOHU��VRP�HU�EOHYHW�QHG�
VNnUHW��3HQJHQH�HU�LNNH�IXOJW�PHG�WLO�
GH�¡JHGH�DNWLYLWHWHU��Vn�YL�KDU�HW�
VWRUW�SUREOHP�PHG�DW�NXQQH�RSI\OGH�
GH�RSVWLOOHGH�PnO�IRU�HQ�RUGHQWOLJ�VHU�
YLFH�RYHUIRU�YRUHV�NHUQHNXQGHU��
QHPOLJ�SDWLHQWHUQH� 
'HW�HU�PHJHW�IUXVWUHUHQGH�IRU�GH�

DQVDWWH�DW�VNXOOH�OHYH�RS�WLO�GH�NUDY�
RP�DW�OHYHUH�GHW�EHGVWH�SURGXNW��
VDPWLGLJ�PHG�DW�SHQJHQH�RJ�GHUPHG�
UHVVRXUFHUQH�LNNH�I¡OJHU�PHG� 
6LGVWH�XGPHOGLQJ�HU�QX��DW�YL�PnVNH�

VHOY�VNDO�EHWDOH�GHQ�IURNRVWSDXVH��
VRP�YL�UHHOW�LNNH�KDU�SJD��DI�GHQ�
¡JHGH�DUEHMGVP QJGH��RJ�KYRU�YL�
VNDO�VWn�WLO�UnGLJKHG��KYLV�GHU�RSVWnU�

RSJDYHU��GHU�NU �
YHU�YRUHV�WLOVWHGH�
Y UHOVH� 
9L�DUEHMGHU�Sn�HW�

+RVSLWDO��VRP�HU�L�
NRQVWDQW�EHY JHO�
VH�PHG�Q\H�SDWLHQWHU��GHU�NRPPHU�
LQG��RJ�DQGUH��GHU�VNDO�KMHP��PHQ�YL�
V WWHU�DOWLG�SDWLHQWHQ�L�FHQWUXP�Sn�
EHNRVWQLQJ�DI�YRUHV�HJQH�EHKRY��Vn�
YL�VNDO�LNNH�VWUDIIHV�PHG��DW�YL�VHOY�
VNDO�EHWDOH�YRUHV�IURNRVWSDXVHU��VRP�
YL�VM OGHQW�KDU�WLG�WLO�DW�EHQ\WWH� 
'HWWH�YLO�RJVn�Sn�SROLWLVN�KROG�EOLYH�

WDJHW�RS��Vn�YL�VWDGLJ�NDQ�XGI¡UH�HW�
JRGW�RJ�DQVW QGLJW�VW\NNH�DUEHMGH�WLO�
JDYQ�IRU�DOOH�YRUHV�NXQGHU��SDWLHQWHU�
QH� 
'HW�HU�JRGW�QRN�RS�DG�EDNNH� 
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-HJ�HU�GHVY UUH�
IRUKLQGUHW�L�DW�P¡GH�
RS�WLO�JHQHUDOIRU�
VDPOLQJHQ��IRUGL�
GHQ�RSULQGHOLJH�GD�
WR�HU� QGUHW��'D�
MHJ�JHUQH�YLO�Y OJHV�
LQG�L�EHVW\UHOVHQ��
KDU�MHJ�YDOJW�DW�IRU�
W OOH�OLGW�RP�PLJ�
VHOY�KHU�L�EODGHW� 
-HJ�HU����nU�JDP�

PHO��-HJ�DUEHMGHU�
VRP�PDUNHWLQJVDV�
VLVWHQW�L�+LOOHU¡G��
6DPWLGLJ�HU�MHJ�L�
JDQJ�PHG�DW�VWDUWH�
PLQ�HJHQ�OLOOH�YLUN�
VRPKHG�VRP�I\VL�
XUJLVN�PDVV¡U�L�
+XQGHVWHG�� 
-HJ�LQWHUHVVHUHU�PLJ�PHJHW�IRU�

VSRUW�RJ�NXOWXU��RJ�MHJ�HU�IOLWWLJ�EUX�
JHU�DI�NRPPXQHQV�NXOWXUWLOEXG��-HJ�
VSLOOHU�VHOY�IORRUEDOO�RJ�O¡EHU�GHVX�
GHQ�RULHQWHULQJVO¡E�� 
,������EOHY�MHJ�YDOJW�VRP�VXSSOH�

DQW�WLO�EHVW\UHOVHQ��'HW�KDU�Y UHW�
VS QGHQGH�DW�I¡OJH�DUEHMGHW��EnGH�
Sn�EHVW\UHOVHVP¡GHUQH�RJ�YHG�JUXS�
SHP¡GHUQH�PHG�YRUHV�E\UnGVSROLWL�
NHUH� 
-HJ�KDU�DNWLYW�GHOWDJHW�L�IRUVNHOOLJH�

DUUDQJHPHQWHU�L�SDUWLIRUHQLQJHQ��-HJ�
KDU�Y UHW�KM OSHU�WLO����PDM��SHQVLR�
QLVWIHVW�RJ�L�GHW�6RFLDOGHPRNUDWLVNH�
WHOW�WLO�+DYQHIHVWHQ��-HJ�YDU�HQ�GHO�
DI�IRONHWLQJVYDOJNDPSHQ��KYRU�MHJ�
VDWWH�SODNDWHU�RS��GHOWRJ�L�YDOJP¡�
GHU��JDGHNDPSDJQHU�RJ�GHOWH�PRU�
JHQEU¡G�XG�Sn�+XQGHVWHG�VWDWLRQ� 
-HJ�KDU�JRGH�VRFLDOGHPRNUDWLVNH�

U¡GGHU��-HJ�VWDUWHGH�PLQ�6RFLDOGH�
PRNUDWLVNH�NDUULHUH�L�%UDEUDQG-

cUVOHY�NUHGVHQ�L�
$DUKXV�L�������0LW�
PnO�YDU�DOOHUHGH�
GHQJDQJ�DW�In�LQG�
IO\GHOVH�Sn�GHQ�SR�
OLWLN��GHU�VNXOOH�I¡�
UHV�L�NUHGVHQ�� 
,�$DUKXV�GHOWRJ�MHJ�
L�6RFLDOGHPRNUDWHU�
QHV�IRNXVJUXSSH�
RPNULQJ�NXOWXU��IUL�
WLG�RJ�ERUJHUVHU�
YLFH��KYRU�PHQLJH�
SDUWLPHGOHPPHU�
GHEDWWHUHGH�PHG�
UHOHYDQWH�E\UnGV�
SROLWLNHUH��*UXSSHQ�
IXQJHUHGH�VRP�LQ�
VSLUDWLRQVNLOGH�WLO�
HPQHU�VRP�SROLWLNHU�
QH�NXQQH�IRNXVHUH�

Sn�L�E\UnGHW� 
,�IRUnUHW������IO\WWHGH�PLQ�KXVWUX�

RJ�MHJ�WLO�+XQGHVWHG��RJ�MHJ�YLO�PH�
JHW�JHUQH�KDYH�PXOLJKHG�IRU�DW�IRUW�
V WWH�PLW�SROLWLVNH�OLY�L�+DOVQ V�� 
1nU�MHJ�JnU�LQG�L�QRJHW��Vn�HU�GHW�

IRU�DW�Y UH�DNWLY�RJ�V WWH�PLW�SU J�
Sn�WLQJHQH��-HJ�KDU�GHW�VHQHVWH�nU�
VQXVHW�WLO�EHVW\UHOVHVDUEHMGHW�L�IRU�
HQLQJHQ�RJ�I¡OHU�QX��DW�MHJ�HU�NODU�WLO�
DW�WDJH�VNULGWHW�LQG�VRP�IXOGJ\OGLJW�
PHGOHP� 

1LFRODL�+HGHOXQG� 
NDQGLGDW�WLO�EHVW\UHOVHQ 

.DQGLGDW�WLO�EHVW\UHOVHQ 
$I�1LFRODL�+HGHOXQG 



3HWHU�
0RJHQ�
VHQ�Sn�
ERUGHW 

$QQHWWH�:HVWK��YLFHERUJ�
PHVWHU��IRUPDQG�9RNVQH�
RJ�6XQGKHG 
5 YHEDNNHYHM��� 
�����0HOE\�� 
������������ 
DQZH#KDOVQDHV�GN 
%HUWLO�1\HQVWDG��JUXSSH�
IRUPDQG��IRUPDQG�%HVN IWL�
JHOVH��(UKYHUY�RJ�7XULVPH 
6PHGHVYLQJHW���� 
�����+XQGHVWHG� 
������������ 
EHQ\#KDOVQDHV�GN 
 
+DQV�-¡UJHQ�/DUVHQ��Q VW�
IRUPDQG�0LOM¡�RJ�7HNQLN 
1¡UUHJDGH���% 
�����+XQGHVWHG� 
����������� 
KMOD#KDOVQDHV�GN 
 
+HOJH�)ULLV��%RUJPHVWHU 
%¡JHEMHUJYHM�� 
�����0HOE\� 
������������ 
KHIU#KDOVQDHV�GN 
 
+HOOH�/XQGHU¡G��IRUPDQG�
.XOWXU��)ULWLG�RJ�1 UGH�
PRNUDWL 
KHOX#KDOVQDHV�GN 
 
 
.LUVWHQ�/DXULWVHQ��Q VW�
IRUPDQG�)DPLOLH�RJ�%¡UQ 
3LOHYHM�� 
�����)UHGHULNVY UN 
������������ 
NODX#KDOVQDHV�GN 

7RUEHQ�+HGH�
OXQG��Q VWIRU�
PDQG�.XOWXU��
)ULWLG�RJ�1 UGH�
PRNUDWL 

)XQNLVYHM�� 
�����+XQGHVWHG� 
������������ 
WRKH#KDOVQDHV�GN 
 
9HUQHU�-HQVHQ��IRU�
PDQG�+DOVQ V�.RP�
PXQDOH�)RUV\QLQJV�
VHOVNDE 
3LOHYHM��$ 
�����)UHGHULNVY UN 
������������ 
YHMH#KDOVQDHV�GN 

)RONHWLQJVNDQGLGDW� 
.ODXV�+ NNHUXS� 
6WUDQGK¡MHQ��� 
�����)UHGHULNVVXQG 
����������� 
����������� 
NODXVKDHNNH�

UXS#KRWPDLO�GN 
5HJLRQVUnGVPHGOHP� 
3HU�6HHUXS�.QXGVHQ 
.RUQY QJHW�����������
)UHGHULNVVXQG 
����������� 
������������ 

3HU�6HHUXS�.QXGVHQ#UHJLRQK�GN 
.UHGVIRUPDQG� 

%HQW�.XUW�&KULVWHQVHQ 
.URJVWUXSYHM�� 
�����- JHUVSULV 
����������� 
����������� 
ENF#NURJVWUXS�QHW 

%\UnGVJUXSSHQ 
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%ϿЍЎГЌϿІЍϿЈ 
)RUPDQG 
5LVH�/DUVHQ 
1¡UUHJDGH���% 
�����+XQGHVWHG� 
������������ 
 
5LVH-ODUVHQ#OLYH�GN 
 
 
 
1 VWIRUPDQG 
+HQULN�7ROVWUXS�1LHO�
VHQ�� 
/L��+DYHOVHYHM���� 
������OVWHG 
������������ 
����������� 
K-WROVWUXS#VRO�GN 
 
.DVVHUHU� 
0HUHWH�.M U 
6NRYEDNNHYHM�����
��WY� 
�����)UHGHULNVY UN� 
����������� 
����������� 
6HNUHW U 
-DQQLN�+DXOLN�-¡U�
JHQVHQ 
-HUQY QJHW��� 

�����)UHGHULNVY UN 
����������� 
����������� 

-RKQ�*XGPDQGVHQ��
9LQGHU¡G�(QJKDYHYHM�
�� 
�����)UHGHULNVY UN� 
������������ 
����������� 
 
MRKQHULN#VSRUW�GN 
 
,QJH�0HKGHU�3HGHUVHQ 
%M¡UQHEDNNHYHM�� 
�����)UHGHULNVY UN 
����������� 
����������� 
 
 

$OLFH�5DVPXVVHQ 
1¡UUHJDGH����%����WY� 
�����+XQGHVWHG 
����������� 
 
DOLFHU#OLYH�GN 
 
 
 
 
1LHOV�(JHOXQG 
%M¡UQHEDNNHYHM��� 
�����)UHGHULNVY UN 
����������� 
������������ 

PHUHWHNMDHU#PDLO�GN 

LQJH�P�S#\RXPDLO�GN 

5ROI�0¡OOHU�+DQVHQ��
$UUHV¡GDOYHM������
�����)UHGHULNVY UN 
������������ 
����������� 

UROI#KDQVHQ�WGFDGVO�GN 

QLHOV�KYDVV�HJHOXQG#JPDLO�FRP 
MHUQYDHQJHW#FLW\�GN 

��� $-Q\W�—�IHEU����� 



6XSSOHDQWHU� 
 
)RUPDQG�IRU�YDOJXG�
YDOJHW�RJ�YDOJDNWLYL�
WHWVXGYDOJHW 
+DQV�-¡UJHQ�+DQVHQ 
/LVHOHMHYHM��� 
�����/LVHOHMH 
����������� 
����������� 
KMK#Q\SRVW�GN 

 

 
6DUDK�/LQGHPDQQ�
7K¡JHUVHQ 
(OYHUK¡M�� 
�����)UHGHULNVY UN 
����������� 
 
 
 
 

1LFRODL�+HGHOXQG 
/\QJK¡MYHM��� 
�����+XQGHVWHG 
����������� 
 
 
 

Q�KHGHOXQG#JPDLO�FRP 

VDUDKWKRJHUVHQ#JPDLO�FRP 

$NWLYLWHWVXG�
YDOJHW 

9DOJXGYDOJ�
RJ�YDOJDNWLYL�
WHWVXGYDOJHW 

3UHVVHXGYDO�
JHW 

%ODG�RJ�KMHP�
PHVLGH 

3ODNDWXGYDO�
JHW 

· +HQULN�7RO-
VWUXS�IRU�
PDQG� 

· -DQQLN� 
· ,QJH 
· 1LHOV 
· 5ROI 
· 1LFRODL 

· +DQV�-¡U�
JHQ�IRU�
PDQG 

· 5LVH 
· 0HUHWH 
· $OLFH 
· 6DUDK 

· -RKQ��IRU�
PDQG 

· 5LVH 

· /LV 
· 5LVH 

 

+HUXQGHU�EHVW\UHOVHQV�IRUGHOLQJ�L�XGYDOJ 
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*RGGDJ�WLO�Q\H�
PHGOHPPHU 

· 7RYH�0DJGD�-HQVHQ��(OQD�/DV�
VHQVYHM����������0HOE\ 

· .LUVWLQ�.ULVWHQVHQ��.DVWDQLHYHM�
���������)UHGHULNVY UN�� 

&DUVWHQ 
&HGHUKROP 
)U-VXQG 

&KULVWLDQ� 
%HWDN 
6ODQJHUXS 

+HQQLQJ 
$VNKROP 
)U-VXQG 

*HRUJ 
0LNVD 
)U-Y UN 

-RQDV�0DQ- 
WKH\�2OVHQQ 
)U-Y UN 

/RXLVH 
&ROGLQJ 
6¡UHQVHQ 
+LOOHU¡G 

0DORX 
/XQGHU¡G 
)U-Y UN 

=RKHHE� 
,TEDO 
)U-Y UN 

.DQGLGDWHU�WLO�NUHGVHQV�IRONHWLQJVNDQGLGDW 
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'HQ�U¡GH�WUnG�–�
6)�RJ�YHMHQ�WLO�
PDJWHQ 
%RJDQPHOGHOVH�DI�.ODXV�+ NNHUXS��
IKY��0)��6� 
 
6)�EOHY�VWLIWHW�L�������(IWHU�6RYMHW�
XQLRQHQV�QHGN PSHOVH�DI�RSU¡UHW�L�
8QJDUQ�KDYGH�$NVHO�/DUVHQ�InHW�QRN��
(W�Q\W�SDUWL��GHU�LGHRORJLVN�On�PHO�
OHP�.RPPXQLVWHUQH�RJ�6RFLDOGHPR�
NUDWHUQH�YDU�KHUPHG�WUnGW�LQG�Sn�
GHQ�SROLWLVNH�VFHQH��+LVWRULHQ�RP�
GHWWH�SDUWL�IUD�VWLIWHOVHQ�WLO�UHJH�
ULQJVGHOWDJHOVHQ�L������HU�EHVNUHYHW�
DI�+DQV�0RUWHQVHQ�L�ERJHQ�´'HQ�U¡�
GH�WUnG�–�6)�RJ�YHMHQ�WLO�PDJWHQ´��
/LQGKDUGW�RJ�5LQJKRI��SULV�NU��
������� 
(IWHU�PLQ�PHQLQJ�HU�GHU�WDOH�RP�HQ�
JRG�RJ�L�GHW�VWRUH�RJ�KHOH�REMHNWLY�
EHVNULYHOVH�DI�IRUO¡EHW��$OOH�GH�Y �
VHQWOLJVWH�EHJLYHQKHGHU�RJ�IRUO¡E�HU�
PHG��$NVHO�/DUVHQV�PHGGHOHUYLUN�
VRPKHG�WLO�GHW�DPHULNDQVNH�HIWHUUHW�
QLQJVY VHQ��&,$��HU�QDWXUOLJYLV�RJVn�
PHG�–�HQ�EHJLYHQKHG��GHU�V\QWHV�
IRUWU QJW�L�HIWHUnUHWV�GHEDW�RP�2OH�
6RKQV�IRUKROG�WLO�8665�RJ�''5� 
%RJHQ�EHVNULYHU�XGYLNOLQJHQ�L�6)��
KYRU�IRUKROGHW�WLO�6RFLDOGHPRNUDWLHW�
KDU�VSLOOHW�HQ�DIJ¡UHQGH�UROOH��,�GH�
I¡UVWH�nU�GHILQHUHGH�6)�VLJ�L�IKW��6R�
FLDOGHPRNUDWLHW��)¡UVW�VHQHUH�ILN�6)�
�L�HJHQ�RSIDWWHOVH��HQ�PHUH�VHOY�
VW QGLJ�SURILO�LV U�EDVHUHW�Sn�HQ�
´JU¡Q´�SROLWLVN�OLQMH� 
6)¶V�YHM�WLO�DQVYDUOLJKHG�YDU�ODQJ�RJ�
WUDQJ�RJ�EOHY�LV U�WHVWHW�GH�WR�JDQ�
JH��GD�6�RJ�6)�KDYGH�IOHUWDO�VDP�
PHQ�–�L�����-�����RJ�L�����-������
,�GHQ�I¡UVWH�SHULRGH�GU¡IWHGH�PDQ�
HQ�I OOHV�UHJHULQJ��KYRU�$NVHO�/DU�
VHQ�VNXOOH�Y UH�WUDILNPLQLVWHU��RJ�
KYRU�0RUWHQ�/DQJH�RJ�6LJXUG�

�PDQQ�RJVn�
VNXOOH�Y UH�PL�
QLVWUH��PHQ�
6)�V�EDJODQG�
VDJGH�QHM��,�
VWHGHU�GDQQH�
GHV�HW�VDPDU�
EHMGVXGYDOJ��
SRSXO UW�NDOGHW�
´'HW�5¡GH�.DEL�
QHW´��,�DQGHQ�
SHULRGH�EDVHUH�
GH�HQ�VRFLDOGH�
PRNUDWLVN�
PLQGUHWDOVUHJH�
ULQJ�VLJ�Sn�DW�

VDPDUEHMGH�WLO�EHJJH�VLGHU��LQGWLO�
(UKDUG�-DFREVHQ�IRUORG�6RFLDOGHPR�
NUDWLHW�RJ�GDQQHGH�&'� 
'H�SROLWLVNH�IRUVNHOOH�PHOOHP�6�RJ�
6)�GUHMHGH�VLJ�EO�D��RP�HMHQGRPV�
IRUKROGHQH�WLO�SURGXNWLRQVPLGOHUQH��
VRP�6)�IRUHVWLOOHGH�VLJ�VNXOOH�RYHUI¡�
UHV�WLO�DUEHMGHUNODVVHQ��PHGHQV�6�
¡QVNHGH�DW�EHYDUH�RJ�UHJXOHUH�NDSL�
WDOLVPHQ��2JVn�VS¡UJVPnOHW�RP�
�NRQRPLVN�'HPRNUDWL�VNLOWH�SDUWHU�
QH��,QWHUQW�YDU�6)�JHQQHP�nUHQH�
SU JHW�DI�PDQJH�NRQIOLNWHU�RJ�
PDJWNDPSH��GHU�XG�RYHU�IRUKROGHW�
WLO�6RFLDOGHPRNUDWLHW�EO�D��RPKDQG�
OHGH�N¡QVNDPSHQ��'H�PHUH�NODVVL�
VNH�6)¶HUH�IDQGW�NODVVHNDPSHQ�YLJWL�
JHUH� 
,������ILN�SDUWLHW�Q\�IRUPDQG��6L�
JXUG��PDQQ�DIO¡VWH�$NVHO�/DUVHQ�RJ�
L������EOHY�KDQ�LJHQ�DIO¡VW�DI�*HUW�
3HWHUVHQ��0HG�GHW�Q VWH�IRUPDQGV�
VNLIWH�L������VWRG�YDOJHW�LPHOOHP�WR�
IRUPDQGVNDQGLGDWHU��GHU�LNNH�WLGOL�
JHUH�KDYGH�Y UHW�PHGOHP�DI�'.3��
QHPOLJ�6WHHQ�*DGH�RJ�+ROJHU�.��1L�
HOVHQ��'HQ�I¡UVWH�UHSU VHQWHUHGH�
GHQ�¡NRORJLVNH�RJ�PLOM¡P VVLJH�OLQ�
MH�PHGHQV�GHQ�DQGHQ�¡QVNHGH�IXQ�
GDPHQWDOH�VDPIXQGV QGULQJHU�L�VR�
FLDOLVWLVN�UHWQLQJ��6DJW�PHG�DQGUH�

)UD�)RONHWLQJVNDQGLGDWHQ 
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RUG��VNXOOH�GHU�VWDVHV�Sn�U¡GW-JU¡QW�
IOHUWDO��LQNO��'H�UDGLNDOH��HOOHU�VNXOOH�
GHU�VDWVHV�Sn�DUEHMGHUIOHUWDO��(IWHU�
IRONHWLQJVYDOJHW�L�������GHU�LNNH�JLN�
V UOLJ�JRGW�IRU�6)��YDOJWHV�9LOO\�
6¡YQGDO�L������WLO�Q\�IRUPDQG�PRG�
3LD�2OHVHQ�'\KU�PHG������DI�VWHP�
PHUQH� 
+ROJHU�.��1LHOVHQV�IRUPDQGVSHULRGH�
EUDJWH�HQ�IRUQ\HOVH�DI�6)¶V�KROGQLQJ�
WLO�(8��IUD�PRGVWDQGHUH�WLO�WLOK QJH�
UH��+HOH�IRUO¡EHW�KDU�MHJ�EHVNUHYHW�L�
PLQ�EHUHWQLQJ�WLO�NUHGVUHSU VHQWDQW�
VNDEVP¡GHW�IRU������������+HUPHG�
YDU�HQ�Y VHQWOLJ�VWHQ�U\GGHW�DI�YHMHQ�
IRU�HQ�IUHPWLGLJ�UHJHULQJVGHOWDJHOVH��
2JVn�Sn�GHW�IRUVYDUVSROLWLVN�RPUnGH�
EHY JHGH�6)�VLJ��)UD�DW�VWHPPH�
LPRG�DOOH�EHYLOOLQJHU�WLO�IRUVYDUHW�EH�
Y JHGH�+ROJHU�.��1LHOVHQ�6)�WLO�HQ�
PLQGUH�1$72-NULWLVN�KROGQLQJ��RJ�HI�
WHU�DUEHMGHW�L�IRUVYDUVNRPPLVVLRQHQ�
WLOVOXWWHGH�6)�VLJ�NRPPLVVLRQHQV�UDS�
SRUW��������RJ�HIWHUI¡OJHQGH�IRU�
VYDUVIRUOLJHW�L�������+HUPHG�YDU�
HQGQX�HQ�VWHQ�U\GGHW�DI�YHMHQ�IRU�
6)¶V�UHJHULQJVGHOWDJHOVH��'HQQH�EH�
W\GHOLJH�LQGVDWV�EOHY�+ROJHU�.��1LHO�
VHQ�LPLGOHUWLG�LNNH�EHO¡QQHW�IRU�YHG�
UHJHULQJVGDQQHOVHQ�L�������KYRU�GHW�
HOOHUV�NXQQH�KDYH�Y UHW�QDWXUOLJW�DW�
Y OJH�KDP�WLO�IRUPDQG�IRU�)RONHWLQ�
JHW� 
0HG�YDOJHW�DI�9LOO\�6¡YQGDO�WLO�IRU�

PDQG��RJ�2OH�6RKQ�WLO�JUXSSHIRU�
PDQG��YDU�6)�PHUH�PnOUHWWHW�PRG�
UHJHULQJVPDJWHQ��6DPWLGLJ�VNHWH�GHU�
HQ�WHNQRNUDWLVHULQJ�DI�OHGHOVHQ��6RP�
GHW�JUDGYLV�YDU�VNHW�KRV�6RFLDOGHPR�
NUDWLHW��EOHY�GHQ�UHHOOH�SROLWLVNH�PDJW�
L�6)�ODJW�L�K QGHUQH�Sn�HQ�OLOOH�NUHGV��
KYRUDI�IOHUWDOOHW�WLOPHG�YDU�DQVDWWH�
SDUWLIXQNWLRQ UHU��GHU�LNNH�WLGOLJHUH�
KDYGH�EHNO GW�IRONHYDOJWH�SRVWHU��
+HUPHG�YDU�GHW�HQGHOLJH�JUXQGODJ�
VNDEW�IRU�6)¶V�UHJHULQJVGHOWDJHOVH�
HIWHU�IRONHWLQJVYDOJHW�L������ 
 
%RJHQ�VOXWWHU�KHU��RJ�MHJ�NDQ�DQEHID�
OH�GHQ�VRP�HQ�JRG�EDJJUXQG�IRU�GHQ�

DNWXHOOH�SROLWLVNH�VLWXDWLRQ�L�'DQ�
PDUN��0HQ�GHQ�ODGHU�GHW�QDWXUOLJH�
VS¡UJVPnO�´+YDG�QX�PHG�6)´�VWn�
nEHQW��+YRU�HU�6)¶V�SROLWLVNH�SODFH�
ULQJ�L�HQ�WLG�KYRU�DOOH�SDUWLHUQH�
�PnVNH�XQGWDJHQ�')�RJ�(QKHGVOL�
VWHQ��HU�PHUH�RJ�PHUH�PLGWV¡JHQGH��
VW\UHW�DI�PHQLQJVPnOLQJHU��IRNXV�
JUXSSHU�RJ�DQGUH�PnOLQJHU�DI�Y O�
JHUKROGQLQJHU��2J�KYDG�YLO�GHQ�SROLWL�
VNH�IRUVNHO�HJHQWOLJ�Y UH�PHOOHP�6�
RJ�6)�QnU�GHQ�QXY UHQGH�UHJHULQJV�
SHULRGH�Q UPHU�VLJ�VLQ�DIVOXWQLQJ"� 
6YDUHQH�Sn�GLVVH�VS¡UJVPnO�VNDO�ILQ�
GHV�L�GH�NRPPHQGH�nU��%RJHQ�NDQ�
ELGUDJH�WLO�HQ�IRUVWnHOVH�DI�KYLONH�
VYDU��GHU�NDQ�NRPPH�Sn�WDOH�–�RJ�
KYRUGDQ�6RFLDOGHPRNUDWLHUQH�NDQ�
SnYLUNH�GHWWH�YDOJ� 
 
.ODXV�+ NNHUXS 
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,�´'DJHQV�
-XOLXV´�GHQ�
���-DQXDU�

�����HU�GHU�HQ�WHJQLQJ�DI�HQ�NR�GHU�
VWnU�EDJ�HW�WU ��RJ�Sn�GHQV�PDYH�
VWnU�GHU�´%¡UQHFKHFN´���(W�VW\NNH�
GHUIUD�VWnU�Vn�+HOOH�RJ�:LOO\�RJ�VHU�
EHWXWWHGH�XG�� 
7HNVWHQ�WLO�WHJQLQJHQ�O\GHU��
´5HJHULQJHQ�YLO�DIVNDIIH�E¡UQHFKHFN�
HQ´� 
'HW�YLOOH�KDYH�Y UHW�PHUH�NRUUHNW�
KYLV�GHQ�XOWUD-ERUJHUOLJH��0DUJUH�
WKH��KDYGH�Y UHW�PHG�Sn�WHJQLQJHQ��
IRU�GHW�HU�MR�KHQGH��GHU�NRPPHU�
PHG�GH�VPXNNH�LGHHU�� 
'HWWH�HU�VHOYI¡OJHOLJ�HQ�SHWLWHVVH��

PHQ�HQ�SHWLWHVVH�EODQGW�PDQJH��GHU�
DQYHQGHV�DI�VDPWOLJH�PHGLHU��RJ�
VRP�EHJ\QGWH�HQ�XJH�HIWHU�GHQ�Q\�
UHJHULQJV�WLOWU GHOVH�PHG��VNDPO¡VW��
DW�DQNODJH�UHJHULQJHQ�IRU�O¡IWHEUXG� 
+YLV�PDQ�W QNHU�VLJ�JRGW�RP��Vn�

YLO�PDQ�LQGVH��DW�GHW�HU�9HVWDJHU��
GHU�VWnU�PLGW�L�PDQHJHQ�RJ�PHG�VLQ�
SLVN�GLULJHUHU��KYRUQnU�GHW�VNDO�Jn�
GHQ�HQH�HOOHU�GHQ�DQGHQ�YHM��HOOHU�
KYRUQnU�NORYQHUQH�VNDO�VOn�NROE¡WWHU��
RJ�GHW�HU�DOGULJ�0DUJUHWKHV�VN\OG��
DOWLG�:LOO\V�HOOHU�+HOOHV� 
2J�KYDG�NDQ�YL�Vn�J¡UH�YHG�GHW"�

,NNH�HQ�6N�–�SUXW� 
)RU�KYLV�GHU�VNDO�J¡UHV�QRJHW�YHG�

GHW��Vn�HU�GHU�LQJHQ�UHJHULQJ�PHUH� 
9L�Pn�DOWVn�J¡UH�OLJHVRP�+HOOH��GHU�

WUROLJW�ODGHU�VLJ�ERPEDUGHUH�PHG�
EHVN\OGQLQJHU�DI�HQKYHU�DUW��IRU�GHW�
HU�QDWXUOLJYLV�KHQGHV�VN\OG�GHW�KHOH��
RJ�VDPWLGLJ�VLGGHU�-RKDQQH�RJ�EM I�
IHU�PHG�Sn�VLGH�OLQMHQ��RJ�KXQ�O J�
JHU�LNNH�ILQJUHQH�LPHOOHP��IRU�L�GHQ�
SRVLWLRQ�KXQ�KDU�OLJH�IRU�WLGHQ��HU�DOW�
KYDG�KXQ�VLJHU�´JUDWLV´� 

6n�Sn�GHQQH�EDJJUXQG�HU�GHW�IORW�
DI�+HOOH��DW�EHYDUH�IDWQLQJHQ�RJ�VLQ�
QREOH�RSWU GHQ��RJ�MHJ�HU�RYHUEH�
YLVW�RP��DW�GHW�YLQGHU�KXQ�Sn��PHQ�
GHW�WDJHU�QX�JRGW�QRN�OLGW�O QJHUH�
WLG��Vn�N UH�PHGOHPPHU�´+DY�OLGW�
WnOPRGLJKHG´��� 
'H�ERUJHUOLJH�VLJHU�XVWDQGVHOLJW�DW�

O¡QQLQJHUQH�L�'DQPDUN�HU�IRU�K¡MH��
¡GHO JJHU�NRQNXUUHQFHHYQHQ�RYHU�
IRU�XGODQGHW�RVY� 
'HWWH�J OGHU�GRJ�LNNH�IRU�GH�K¡MH�

VWH�SRVWHU�L�ODQGHW�VRP�UDJHU�WLO�VLJ�
GHW�EHGVWH�GH�KDU�O UW��LPHQV�GH�
ODYHVW�UDQJHUHQGH�XQGUHQGH�VHU�Sn�
QHGH�IUD�EXQGHQ�DI�VDPIXQGHW� 
,JHQ�HU�GHW�Vn�0DUJUHWKH��GHU�V W�

WHU�ILQJHUHQ�Sn�Y JWVNnOHQ��IRU�WLO�
IRUVODJHW�IUD�(8�RP�DW�EHVNDWWH�ND�
SLWDOJHYLQVWHU�DI�DNWLHU�RJ�REOLJDWLR�
QHU�VLJHU�KXQ�QHM��RJ�KHU�HU�Vn�EHYLV�
IRU�DW�KXQ�HU�ERUJHUOLJ��RJ�VOnV�IRU�
ERUJHUOLJH�LQWHUHVVHU��RJ�WLOV\QHOD�
GHQGH�JnU�KXQ�LQG�IRU��DW�VDPIXQGV�
KHQV\Q�VNDO�XQGHURUGQHV�GHQ�ILQDQ�
VLHOOH�VHNWRUV�¡QVNH�RP�IUL�OHJ��PHQV�
GHW�HU�KHOW�L�RUGHQ��DW�YL�EHWDOHU�
PRPV�RJ�DIJLIWHU�Sn�VQDUW�VDJW�DOW��
VRP�LI¡OJH�KYDG�PDQ�NDQ�O VH�VLJ�
WLO��EnGH�NRVWHU�DUEHMGVSODGVHU�RJ�
¡JHU�JU QVHKDQGHOHQ�� 
-HJ�HU�PHJHW�VS QGW�Sn�KYRUGDQ�

+HOOH�NRPPHU�WLO�DW�WDFNOH�GHWWH�GL�
OHPPD�KYRU�KXQ�VLGGHU�VRP�HQ�OXV�
LPHOOHP�WR�QHJOH��QHPOLJ�)UDQNULJV�
RJ�7\VNODQGV�Sn�GHQ�HQH�VLGH��RJ�GH�
GDQVNH�ERUJHUOLJH��RJ�GHUPHG�GDQVN�
SUHVVH�Sn�GHQ�DQGHQ� 
-D��VLNNHQ�HW�GUDPD� 

 
0HQ�QX�WLO�XGO QGLQJHSUREOHPDWLN�
NHQ� 
(U�GHU�IRU�PDQJH�¡VWHXURS HU�L�

+HOOLJH�N¡HU�RJ�DQGHW�
GM YHOVNDE 

$I�-¡UJHQ�&RQUDGVHQ 



'DQPDUN" 
1RJHQ�VLJHU��DW�GHU�HU�IRU�In��DQGUH�

VLJHU��DW�GHU�HU�IRU�PDQJH� 
2J�KYHP�HU�GLVVH�WR�JUXSSHU" 
'HQ�HQH�JUXSSH�HU�GHP��GHU�PLVWHU�

GHUHV�DUEHMGH��IRUGL�GHW�HU�RYHUWDJHW�
DI�VODYHIRON�IUD�3ROHQ��%XOJDULHQ��5X�
P QLHQ��(VWODQG��/HWODQG��/LWDXHQ��
+YLGH�5XVODQG��'HQ�DQGHQ�JUXSSH�HU�
GH�´Q\ULJH´��GHU�ULJWLJ�VNRYOHU�SHQJH�
LQG�Sn�DW�ODGH�IDWWLJU¡YHQH�DUEHMGH�
IRU�HQ�NODWVNLOOLQJ�RJ�JLYHU�GHP�HW�
XVVHOW�ORJL��KYRU�GH�NQDSW�NDQ�KROGH�
OLYHW� 
1X�VNXOOH�PDQ�Vn�WUR��DW�GHW�ERUJHU�

OLJH�'DQPDUN�EOHY�OLGW�IORYH�YHG�DW�
NRQVWDWHUH�GLVVH�XK\UOLJKHGHU� 
1 K��QHM� 
'H�J¡U�VRP�/RUG�1LHOVRQ��GHU�VDWWH�

NLNNHUWHQ�IRU�GHW�EOLQGH�¡MH��RJ�QnU�
GH�LQWHW�VHU��InU�GH�LNNH�GnUOLJ�VDP�
YLWWLJKHG� 
8QGHUOLJW�QRN�K¡UHU�YL�LNNH�PHJHW�

IUD�3LD��VRP�MR�HOOHUV�QRN�IRUVWnU�DW�
WDJH�GH�´VPn´�L�IRUVYDU���XG�L�HJHQ�
LQGELOGQLQJ��PHQ�GHW�HU�QRN�IRUGL��GHU�
LNNH�HU�Vn�PDQJH�VWHPPHU�L�GHW�� 
2J�KYDG�HU�Vn�GHQ�HJHQWOLJH�nUVDJ�

WLO�KHOH�GHQQH�PLVHUH" 
'D�$QGHUV�)RJK�L�VLQ�WLG�SU GLNHGH�

IRU�'DQPDUNV�IUHOVH�YHG�DW�SULYDWLVH�
UH�DOW�KHOW�QHG�WLO�GHQ�PLQGVWH�P¡WULN��
GHU�VNXOOH�VNUXHV�Sn��nEQHGH�KDQ�HQ�
ODGHSRUW�IRU�VSHNXODQWHU��GHU�VWUDNV�
RSUHWWHGH�HW�ILUPD�RJ�DQWRJ�XQGHUOH�
YHUDQG¡UHU��GHU�LJHQ�DQWRJ�XQGHUOH�
YHUDQG¡UHU��RJ�Vn�YDU�VSLOOHW�JnHQGH� 
8QGHU�G NNH�DI�(8�UHJOHU��KXVHUHU�

GH�QX�L�YRUHV�ODQG��Vn�GHW�WLO�IRUYHNV�
OLQJ�OLJQHU�IRUEU\GHURUJDQLVDWLRQHU��
RJ�KYHUNHQ�UHJHULQJ�HOOHU�IRONHWLQJ�
J¡U�QRJHW�IRU�DW�UHWWH�RS�Sn�VLWXDWLR�
QHQ��RJ�IRU�GH�ERUJHUOLJH�YLO�GHW�RJVn�
Y UH�XSUDNWLVN��IRU�GHW�HU�nEHQEDUW�
GHP��GHU�VNXPPHU�IO¡GHQ�YHG�DW�WMH�
QH�Sn�GHQ�ELOOLJH�DUEHMGVNUDIW��RJ�GH�
VNXOOH�MR�Q¡GLJW�PLVWH�VWHPPHU� 
-HJ�O VHU�OLJH�L�$PWVDYLVHQ�RP�

VNDQGDOHUHQJ¡ULQJ�L�)UHGHQVERUJ��HQ�
UHQJ¡ULQJ�GHU�RJVn�HU�XGOLFLWHUHW��RJ�
KYRU�IOHUH�E\U¡GGHU�HU�IRUWYLYOHGH�
RYHU�IRUKROGHQH��RJ�WLO�GHW�NDQ�MHJ�

NXQ�VLJH��´3ULYDWLVHU�WLOEDJH�LJHQ�RJ�
In�XGI¡UW�DUEHMGHW�RUGHQWOLJW�DI�GDQ�
VNH�DUEHMGHUH´� 
-HJ�KDU�Y UHW�LQGODJW�Sn�)UHGHULNV�

VXQG�V\JHKXV�IOHUH�JDQJH��RJ�KHU�HU�
GHW�GHUHV�HJHW�SHUVRQDOH��GHU�XGI¡UHU�
UHQJ¡ULQJHQ��RJ�MHJ�VHU�L�VDPPH�
DYLV��DW�L�)UHGHULNVVXQG�HU�UHQJ¡ULQ�
JHQ�Sn�WRSSHQ��RJ�GH�OLJJHU�QXPPHU�
HW�L�'DQPDUN�KYDG�DQJnU�RUGHQWOLJ�
UHQJ¡ULQJ��HW�EHYLV�Sn��DW�XGOLFLWHULQJ�
LNNH�HU�HQ�I\OGHVWJ¡UHQGH�PnGH�DW�
XGI¡UH�GLVVH�WLQJ�Sn�� 
'HW�IRUHNRPPHU�PLJ�XEHJULEHOLJW�DW�

UHQJ¡ULQJ�VNXOOH�EOLYH�EHGUH��YHG�DW�
Vn�PDQJH�VNDO�KDYH�GHO�L�RYHUVNXG�
GHW� 
0HG�GLVVH�In�´3LS´�¡QVNHU�MHJ�O VHU�

QH�DI�GHWWH�EODG�HW�ULJWLJW�JRGW�1\W�
cU� 
0HG�+LOVHQ�-¡UJHQ�+HQULN�&RQUDG�

VHQ 
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ZZZ�VRFLDOGHPRNUDWHUQH�GN�KDOVQDHV 
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