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'H�YLGVWH�GHW�MR�LNNH� 
GHQJDQJ�L�JDPOH�GDJH 

$I�$OODQ�7KRPVHQ 

'H�YLGVWH�GHW�MR�LNNH�GHQ�
JDQJ�L�JDPOH�GDJH 
'H�YLGVWH�HQG�LNNH�DW�GHW�

YDU�JDPOH�GDJH��)RU�GHP�
YDU�GHW�MR�QXWLG��.XQ�YL�KHU�
L������YHG��DW�GHW�YDU�L�GH�
JDPOH�GDJH��PDQ�L�OLOOH�
'DQPDUN�JUXQGODJGH�HQ�
YHUGHQVVHQVDWLRQ� 
 
+LVWRULHQ�NRUW��0HG�6HS�
WHPEHUIRUOLJHW�L������ILN�YL�
+RYHGDIWDOHQ�IRU�GHW�GDQ�
VNH�DUEHMGVPDUNHG��,�DIWD�
OHQ�DQHUNHQGHU�IDJEHY �
JHOVHQ�RJ�DUEHMGVJLYHUIRU�
HQLQJHQ�KLQDQGHQV�UHW�WLO�
DW�RUJDQLVHUH��WLO�DW�LQGJn�
RYHUHQVNRPVW��Y OJH�WLO�
OLGVP QG��DW�In�DIJMRUW�RP�HQ�DIVNH�
GLJHOVH�HU�ULPHOLJ�RJ�DQGUH��IRU�RV�QX�
QDWXUOLJH�IRUKROG��/HGHOVHVUHWWHQ�Sn�
DUEHMGVSODGVHQ�HU�DUEHMGVJLYHUHQV��
PHQ�GHQ�VNDO�XG¡YHV�L�KHQKROG�WLO�
RYHUHQVNRPVWHQ�RJ�L�VDPDUEHMGH�
PHG�GH�DQVDWWH�RJ�GHUHV�WLOOLGV�
P QG� 
+RYHGDIWDOHQ�YDU�RJ�HU�GHW�I¡UVWH�

EHQ�L�´'HQ�'DQVNH�0RGHO´��'HW�EHQ�
GHU�EHW\GHU�DW�UHJOHU�RJ�YLONnU�Sn�DU�
EHMGVPDUNHGHW��DIWDOHV�PHOOHP�
´DUEHMGVPDUNHGHWV�SDUWHU´��,�DQGUH�
ODQGH��XGHQ�GHQQH�DIWDOH��EHVWHP�
PHV�O¡Q-�RJ�DUEHMGVYLONnU�YHG�ORY��DI�
VNLIWHQGH�UHJHULQJHU�RJ�SDUODPHQWDUL�
VNH�IOHUWDO� 
 
$QGHW�EHQ�L�'DQVNH�0RGHOOHQ�HU�NRUWH�
RSVLJHOVHVYDUVOHU�RJ�HQ�XQGHUVW¡WWHO�
VH�WLO�DW�OHYH�DI� 
,GHHQ�HU��DW�GHW�Sn�GHQ�HQH�VLGH�

VNDO�Y UH�PXOLJW�IRU�YLUNVRPKHGHUQH�
DW�DQWDJH�DUEHMGVNUDIW�QnU�GHU�NRP�
PHU�HQ�RUGUH�LQG��RJ�DIV WWH�GHQ�
LJHQ�QnU�GHU�LNNH�HU�Vn�PHJHW�DW�OD�
YH��7LO�JHQJ OG�VNDO�O¡QPRGWDJHUHQ�
KDYH�HQ�XQGHUVW¡WWHOVH�GHU�HU�WLO�DW�
OHYH�IRU��VDPW�WLOEXG�RP�HIWHUXGGDQ�
QHOVH�LQGWLO�GHU�LJHQ�HU�EXG�HIWHU�KDP�
Sn�HQ�DUEHMGVSODGV� 
'HW�HU�L�NRUWKHG�GHQ�´)OH[LFXULW\´-

PRGHO��YHUGHQ�HU�EOHYHW�SU VHQWHUHW�
IRU� 
'HVY UUH�KDU�GH�VHQHVWH�nUV�SROLWL�

VNH�IOHUWDO�XQGHUJUDYHW�PRGHOOHQ� 
8QGHUVW¡WWHOVHQ�HU�KROGW�QHGH��Vn�
NXQ�GH�I UUHVWH�NDQ�EHYDUH�OHYHVWDQ�
GDUGHQ�XQGHU�HQ�SHULRGH�PHG�DU�
EHMGVO¡VKHG��(IWHUXGGDQQHOVHVPXOLJ�
KHGHUQH�L�HQ�OHGLJKHGVSHULRGH�HU�EH�
JU QVHW��Vn�PDQJH�0HWDODUEHMGHUH�
LNNH�NDQ�In�GHQ�HIWHUXGGDQQHOVH��GHU�
HU�EHKRY�IRU��)RU�GHQ�OHGLJH�EHW\GHU�

$OODQ�7KRPVHQ 
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GHW�IRUWVDW�OHGLJKHG��RJ�IRU�YLUNVRP�
KHGHUQH�DW�PDQ�LNNH�NDQ�In�GHQ�IRU�
Q¡GQH��NYDOLILFHUHGH�DUEHMGVNUDIW� 
 
'HQ�'DQVNH�0RGHO�KDU�IOHUH�HQG�GLV�
VH�IORWWH�EHQ��PHQ�MHJ�EHJU QVHU�
KLVWRULHXQGHUYLVQLQJHQ�WLO�GH�RPWDO�
WH� 
 
7LOEDJH�WLO�RUJDQLVHULQJHQ�RJ�RYHU�

HQVNRPVWV\VWHPHW��'HW�HU�NXQ�PX�
OLJW�DW�EHKROGH�DIWDOHV\VWHPHW��RJ�
KROGH�SROLWLNHUQHV�ILQJUH�Y N�IUD�O¡Q
-�RJ�DUEHMGVYLONnU��QnU�Q VWHQ�DOOH�
HU�RPIDWWHW�DI�RYHUHQVNRPVW��9L�NDQ�
NXQ�IDVWKROGH�RYHUHQVNRPVWG NQLQ�
JHQ��QnU�Q VWHQ�DOOH�HU�RUJDQLVHUHW� 
9L�NDQ�NXQ�KROGH�´VRFLDO�GXPSLQJ´�
RJ�O¡QWU\N�IUD�XGHQODQGVNH�ILUPDHU�
XGH��PHG�GHW�GDQVNH�DIWDOHV\VWHP�
RJ�RYHUHQVNRPVWNUDY� 
 
'HQ�HQNHOWH�VYHQG�NDQ�JRGW�VSDUH�
����NU��RP�PnQHGHQ��YHG�DW�VWn�
XGHQIRU�IDJIRUHQLQJ��2YHUHQVNRP�
VWHQ��DUEHMGVWLGHQ��VHNV�XJHUV�IHULH��
KHOOLJGDJVEHWDOLQJ��RYHUDUEHMGVWLO�
O J��RSVLJHOVHVYDUVHO�RVY��RVY��KDU�
KDQ�MR�VWDGLJ��Vn�O QJH�NROOHJHUQH�
EHWDOHU�IRU�KDP��–�'H�EHWDOHU�YHO�
RJVn�JODGHOLJ�KDQV�ELOIRUVLNULQJ��OL�

FHQV�RJ�KnUVKDPSRR"�'HW�HU�HW�IULW�
ODQG� 
0DQ�VNDO�EDUH�W QNH�Sn��DW�GHU�HU�

HQ�QHGUH�JU QVH�IRU�KYRUQnU�IDJEH�
Y JHOVHQ�NDQ�EHWUDJWHV�VRP�UHSU �
VHQWDQW�IRU�O¡QPRGWDJHUQH�JHQHUHOW��
1nU�RJ�KYLV�GHQ�JU QVH�QnV��WDJHU�
)RONHWLQJHW�RJ�(8-GLUHNWLYHUQH�RYHU��
RJ�PDQ�VS¡UJHU�Q SSH�HW�PLQGUHWDO�
Sn�DUEHMGVPDUNHGHW�WLO�UnGV� 
+YHP�YDU�GHW�OLJH��GHU�EUDJWH�DU�

EHMGVWLGHQ�QHG�IUD����WLO����WLPHU�
RP�XJHQ��VNDIIHGH���XJHUV�IHULH�RJ�
UnG�WLO�DW�KROGH�GHQ"�9DU�GHW�)RONH�
WLQJHWV�ERUJHUOLJH�IOHUWDO��HOOHU�́ 'HQ�
'DQVNH�0RGHO´��" 
'H�YLGVWH�GHW�MR�LNNH��GHQJDQJ�L�

JDPOH�GDJH��–'H�YLGVWH�LNNH�DW�GHQ�
VHQVDWLRQHOOH�'DQVNH�0RGHO�VNXOOH�
NRPPH�XQGHU�Vn�YROGVRPPH�DQ�
JUHE��RJ�DW�GHW�VNXOOH�EOLYH�DUEHMGHU�
QH�VHOY��GHU�XQGHUJUDYHGH�GHQ� 
 
) OOHVVNDE�J¡U�VW UN��PHQ�VSOLWWHOVH�
J¡U�VYDJ� 
 
*RG�VRPPHU� 
$OODQ�7KRPVHQ 
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6RPPHURSOHYHOVH�GHU�JDY�HQHUJL�-�
KYRU�I OOHVVNDE��UXPPHOLJKHG�RJ�
WU\JKHG��YDU�E UHQGH�Y UGLHU� 
 
+YHU�VRPPHU�KDU�MHJ�GHQ�JO GH�DW�
DIO¡VH�YRUHV�%RUJPHVWHU��+HOJH�)ULLV��
PHQV�KDQ�KROGHU�HQ�YHOIRUWMHQW�IHULH�
VDPPHQ�PHG�VLQ�IDPLOLH��,�nU�E¡G�
SHULRGHQ�EO�D��Sn�HW�KHUOLJW�EHV¡J�Sn�
6SHMGHUQHV�/HMU������VRP�EOHY�DI�
YLNOHW�L�+ROVWHEUR� 
 
0DQGDJ�G�����MXOL��GDJHQ�HIWHU�PLQ�
GHK¡MWLGHOLJKHGHQ�IRU�GHQ�WUDJLVNH�
K QGHOVH�Sn�8W¡\D�VLGVWH�nU��KYRU�
���XQJH�PHQQHVNHU�PLVWHGH�OLYHW�
SJD��HQ�JDO�PDQGV�Y UN��VDG�MHJ�L�
IO\HW�Sn�YHM�WLO�.DUXS�VDPPHQ�PHG�
YRUHV�VWDWVPLQLVWHU�+HOOH�7KRUQLQJ-
6FKPLGW�RJ�ERUJPHVWHU�.LUVWHQ�-HQ�
VHQ�IUD�+LOOHU¡G� 
+YHU�LV U�YDU�YL�LQYLWHUHW�VRP�RIIL�

FLHOOH�J VWHU�WLO�GHQ�VWRUH�VSHMGHU�
OHMU��KYRU��������VSHMGHUH�IUD�LQG-�
RJ�XGODQG�YDU�VDPOHW��RJ�GHW�YDU�HQ�
KLVWRULVN�EHJLYHQKHG��GD�GHW�YDU�I¡U�
VWH�JDQJ�GHU�EOHY�DIYLNOHW�HQ�I OOHV�
OHMU�PHG�EnGH�EOn�RJ�JU¡QQH�VSHMGH�
UH��2J�VLNNH�HQ�RSOHYHOVH� 
9HG�DQNRPVWHQ�WLO�OHMUHQ�EOHY�MHJ�

DIKHQWHW�DI�WR�UHSU VHQWDQWHU��VRP�
KDYGH�IXQNWLRQHQ�VRP�NYDUWHUV-
PHVWUH�IUD�%HVWLNNHWV�NYDUWHU��VRP�
On�L�GHW�RPUnGH�GHU�KHG�5\JV NV�
WUXS�RJ�YDU�GHW�NYDUWHU��KYRU�DOOH�
VSHMGHUQH�IUD�+DOVQ V�RJ�*ULEVNRY�
ERHGH�VDPPHQ�PHG�J VWHU�IUD�1RU�
JH�RJ�%HOJLHQ� 

3n�JnWXUHQ�PRG�%HVWLNNHWV�NYDUWHU�
ILN�MHJ�IRUHYLVW�HQ�OLOOH�GHO�DI�GHQ�VWR�
UH�OHMU��+HU�YDU�HW�VWRUW�DNWLYLWHWVRP�
UnGH�PHG�ODQJEnO��KHU�YDU�HW�RPUnGH�
KYRU�E¡UQHQH�ODYHGH�IRUVNHOOLJH�DNWL�
YLWHWHU�PHG�PDG��KHU�YDU�VNDGHVWXH�
RJ�LQIRUPDWLRQ��PDGXGOHYHULQJVWHOWH�
VDPW�WHOW�PHG�FDIH��KHU�YDU�WRLOHW�
YRJQH�HQ�PDV�RJ�HW�ODQJW�KRYHG�
VWU¡J��KYRU�NLUNHQ�RJ�PRVNHHQ�L�DO�

�)RUWV WWHV�Sn�VLGH��� 

 
6RPPHURSOHYHOVH�IUD� 

ERUJPHVWHUHQV�VRPPHUYLNDU 
$I�$QQHWWH�:HVWK��YLFHERUJPHVWHU 

(W�DI�GH�NUHDWLYH�E\JQLQJVY UNHU 



�� $-Q\W�—�DXJXVW���� 

IUHGVRPPHOLJKHG�On�VLGH�RP�VLGH�-�
GHW�Pn�GD�NDOGH�IRU�UXPPHOLJKHG� 
(IWHU�HQ�UXQGYLVQLQJ�L�YRUHV�OR�

NDOH�OHMUH�YDU�GHW�WLG�WLO�HQ�GHMOLJ�
IURNRVW��KYRU�MHJ�EOHY�EHJDYHW�PHG�
HQ�VSHMGHUNQLY�RJ�HW��ULJWLJW��VSHM�
GHU-VSLVHV W��+HUHIWHU�YDU�GHW�WLG�
WLO�JUXSSHDUEHMGH�PHG�GH�¡YULJH�
ERUJPHVWUH��KYRUDI�GHU�YDU�WLO�
PHOGW�����VDPW�UHSU VHQWDQWHU�IRU�
VSHMGHUQH��*UXSSHDUEHMGHW�KDQGOH�
GH�RP�KYRUGDQ�YL�VDPPHQ�NXQQH�
XGYLNOHGH�GHW�IULYLOOLJH�DUEHMGH�WLO�
JO GH�RJ�JDYQ�EnGH�IRU�NRPPXQH��
VSHMGHUH�RJ�ERUJHUH� 
(IWHU�HQGW�JUXSSHDUEHMGH�IDQGW�

GHQ�RIILFLHOOH�UHFHSWLRQ�VWHG��+HU�
GHOWRJ�SULQVHVVH�%HQHGLNWH��GHU�
VLGHQ�nU������KDU�Y UHW�SURMHNWRU�
IRU�GH�JU¡QQH�SLJHVSHMGHUH� 
-HJ�KDYGH�InHW�PXOLJKHG�IRU�DW�

EOLYH�L�OHMUHQ�QDWWHQ�RYHU��RJ�GHUIRU�
KDYGH�MHJ�JRG�WLG�WLO�DW�In�KLOVW�Sn�
DOOH�YRUHV�VSHMGHUH�RJ�GHUHV�OHGHUH�
RJ�VH�DOOH�GH�NUHDWLYH�E\JQLQJV�
Y UNHU�GHU�YDU�RSI¡UW�L�GH�IRUVNHO�
OLJH�OHMUH��$W�VH�DOOH�GH�VPn�E¡UQ�
I UGHV�IULW�RJ�WU\JW�LQGHQ�IRU�OHMHU�
RPUnGHW�YDU�HQ�ULJWLJ�GHMOLJ�RSOH�
YHOVH��'HW�VDPPH�YDU�GHW�DW�GHOWD�
JH�L�I OOHVVNDEHW�PHG�DW�In�ODYHW�

JXOODVFK�RJ�NDUWRIIHOPRV�WLO����
VXOWQH�VSHMGHUH��(W�SURMHNW�GHU�QRN�
YLOOH�NXQQH�DIVNU NNH�PDQJH��PHQ�
GHW�HU�QX�JDQVNH�HQNHOW��0DQ�WDJHU�
EORW�WR�JU\GHU�RJ�V WWHU�N¡GHW�Sn�
NRPIXUHW�GHU�EOHY�RSYDUPHW�PHG�
EU QGH��7LO�NDUWRIIHOPRVHQ�WDJHV�
GHU�WR�VWRUH�EOn�W¡QGHU�RJ�HW�PXUHU�
SLVNHULV�RJ�YXSWL��Vn�YDU�GHW�O NUH�
VWH�PnOWLG�NODU�WLO�VHUYHULQJ� 
$IWHQHQ�JLN�VHOYI¡OJHOLJ�PHG�EnO�

K\JJH�RJ�VQDN� 
'D�QDWWHQ�IDOGW�Sn��NU¡E�MHJ�WLO�

N¡MV�L�HW�VWRUW�WL�PDQGV�WHOW��Sn�WR�
W\QGH�JU¡QQH�OLJJHXQGHUODJ��RJ�
VHOY�RP�MHJ�IU¡V�HQ�VPXOH�I¡UVW�Sn�
QDWWHQ��YDU�HQ�VPXOH�QXVVHW�DW�VH�
Sn�RJ�VWDQN�ODQJW�Y N�DI�EnO�GD�
MHJ�NRP�KMHP��YDU�GHW�HQ�VXSHU�
GHMOLJ�RSOHYHOVH�VRP�DEVROXW�KDU�
JLYHW�IRUQ\HW�HQHUJL�WLO�HIWHUnUHWV�
SROLWLVNH�DUEHMGH�� 
�����WDN�WLO�VSHMGHUQH�RJ�DOOH�

DQGUH�MHJ�P¡GWH�Sn�PLQ�YHM�-�GHW�
YDU�HQ�VXYHU Q�RSOHYHOVH�DW�In�
PHG�Sn�YHMHQ� 

(Q�IORN�KHUOLJH�XQJHU 
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7(0$-PHGOHPVP¡GH� 
L�)ULYLOOLJKHGVKXVHW��6NMROGERUJ 

'HQ����VHSW�������NO���� 
 

.RP�RJ�K¡U�$QQHWWH�:HVWK��
IRUPDQG�IRU�9RNVHQ�RJ�

6XQGKHG��IRUNODUH�RP�IULYLO�
OLJW�DUEHMGH�L�NRPPXQHQ 

)ULYLOOLJKHGVIUHGDJ 
*DGHP¡GH�GHQ�����VHSW�������NO����-��� 

Sn�7RUYHW�YHG�1RUGFHQWUHW� 
 

(U�GX�LQWHUHVVHUHW�L�IULYLOOLJW�DUEHMGH�-�HOOHUV�NDQ�GX�PnVNH�
EOLYH�GHW��.RP�RJ�VH�KYDG�YL�KDU�DW�E\GH�Sn� 

%HVW\UHOVHQ�)ULYLOOLJFHQWHU�+DOVQ V 

,1'%<'(/6(5 

%RUJPHVWHUHQ�NOLSSHU�VQRUHQ�RYHU�YHG�
LQGYLHOVHQ�DI�)ULYLOOLJKHGVKXVHW�L����� 

0HGOHPVP¡GH�RP�GHW�Q\H� 
$UEHMGVSURJUDP 

'HQ�����RNWREHU�L�6WRUHEMHUJVNROHQV�NDQWLQH�NO����-�� 
 

.RP�RJ�In�LQGIO\GHOVH�Sn�KYDG�GHW�Q\H�E\UnG�VNDO�DUEHMGH�XG�IUD�L�GHQ�
Q VWH�E\UnGVSHULRGH 
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1X�NDQ�GHW�Y UH�PHUH�HQG�QRN�PHG�
GH�EOn 
VWHP�Sn�GH�U¡GH��IRU�YL�HU�GH�VPn 
YL�ORYHU�MHU�DOW�IRU�QX�JnU�GHW�ORV 
EHWLQJHOVHQ�HU��DW�,�VWHPPHU�Sn�RV� 
 
+YLV�YL�InU�VWHPPHU��Vn�InU�YL�PDJW 
WLO�DW�J¡UH�GHW�JRGH��VRP�HU�YRUHV�
DJW 
RJ�YDOJGDJHQ�NRP��RJ�KYDG�YDU�GHW�
GHU�VNHWH 
MR��YL�PnWWH�GDQVH�HQ�GDQV�PHG�
0DUJUHWKH� 
 
0DUJUHWKH�HU�PHUH�EOn�HQG�GH�EOn 
IRU�NDSLWDOHQ�GHQ�O\WWHU�KXQ�Sn 
RJ�+HOOH�VS QGHV�IRU�FLUNXVVHWV�
YRJQ 
RJ�EOL¶U�Sn�HQ�PnGH�PDQHJHQV�
NORYQ� 
 
0HQ�+HOOH�IRUKDQGOHU��KXQ�HU�XQGHU�
WYDQJ 
0DUJUHWKH�WUXHU�IRU�JXG�YHG�KYLONHQ�
JDQJ 
-RKDQQH�6PLWK�1LHOVHQ�GDQVHU�\Q�
GLJW�Sn�Wn 
,��VNX¶�KHOOHUH�WDJH�RJ�KM OSH�GH�
VPn� 
 
2J�GHQQH�SDQLN�HU�JXI�IRU�YRU�SUHVVH 
VRP�HOVNHU�Sn�YHQQHU�RJ�IMHQGHU�DW�
SLVVH 
RJ�IRUPLGGDJVSUHVVHQ�VW¡WWHU�/DUV�
/¡NNH 
GHU�EO VHU�'DQPDUNV�EHIRONQLQJ�HW�
VW\NNH� 
 
%HIRONQLQJHQ�WUXHU��6H�RSLQLRQHQ 
QX�YLO�YL�DI�PHG�DNDGHPLNHUNRQHQ 
IRU�GHW�KXQ�ODYHU�HU�DOW�IRU�EOnW 
RJ�VQDUW�NDQ�KXQ�WD¶�RJ�KD¶�GHW�Vn�
JRGW� 

 
2J�IRONHW�VLJHU��/DG�RV�QX�In�GH�EOn� 
'HP�VWROHU�GH�nEHQEDUW�PHUH�Sn 
RJ�GHW�VHOYRP�GHU�YDU�MDPUHQ�RJ�
VW¡QQHQ 
GHQJDQJ�GH�DIVNDIIHG¶�HIWHUO¡QQHQ� 
 
2J�0DUJUHWKH�VPLOHU�RJ�J¡U�VLJ�NODU 
VQDUW�HU�KXQ�HQ�Q\�UHJHULQJV�́ 6WDU´ 
0HQ�PnVNH�KXQ�KHU�InU�´.DP�WLO�VLW�
KnU´ 
1nU�/DUV�RJ�3LD�PHG�SLVNHQ�VOnU� 
 
2J�3LD��MD��KXQ�HU�KHU�HQGQX 
PHG�KHQGHV�JU QVHO¡VH�´8EOX´ 
PHQ�SUHVVHQ�HOVNHU�XK¡YLVN�WDOH 
NDQ�VOHW�LNNH�VH��KXQ�NXQ�PDQJOHU�
HQ�KDOH� 
 
´6WHP�Sn�PLJ´�VLJHU�/DUV��PHG�VLW�
OXVNHGH�VPLO 
GHW�YDU�PLJ�GHU�SODQODJGH�%UL[WRIWHV�
VWLO� 
MHJ�HU�JRG�WLO�DW�VNDIIH�MHU�PDVVHU�DI�
J OG 
IRU�DOOH�MHJ�KM OSHU��EHWDOHU�GHW�VHOY�� 
 

8ORJLVN�U VRQQHPHQW� 
+YRUIRU�PDQ�YLO�VWHPPH�Sn�GH�EOn��IRUGL�GH�U¡GH�I¡UHU�EOn�

SROLWLN 
$I�-¡UJHQ�&RQUDGVHQ 
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0HG�G\E�XQGUHQ�HU�MHJ�KHU�YLGQH�WLO�
HQ�6RFLDOGHPRNUDWLVN�QHGWXU�VRP�YL�
LNNH�KDU�VHW�PDJH�WLO�L�PDQJH��PDQ�
JH�nU��JRGW�VW¡WWHW�DI�YHQVWUHV�SUHV�
VHWMHQHVWH�RJ�HQ�KHO�GHO�VRFLDOGH�
PRNUDWLVNH�WLOOLGVP QG��SOXV�-R�
KDQQH�6PLWK�1LHOVHQ��RJ�LNNH�
PLQGVW�0DUJUHWKH�:HVWDJHU� 
5LW�%MHUUHJnUG�VNUHY�IRU�HW�VW\NNH�
WLG�VLGHQ�L�3ROLWLNHQ�RP�I QRPHQHW�
QHGWXU��&LWDW��/DG�QX�Y UH�PHG�DW�
WDEH�IDWQLQJHQ��WD¶�GHW�UROLJW�RJ�ILQG�
XG�DI�KYRUGDQ�YL�VNDO�WDFNOH�SUREOH�
PHUQH��&LWDW�VOXW� 
(IWHU�PLQ�IRUPHQLQJ�WDJHU�PDQ�GHW�
OLJH�PRGVDW��RJ�PDQ�KDU�ULJWLJ�
WUDYOW�PHG�DW�OHYHUH�DPPXQLWLRQ�WLO�
RSSRVLWLRQHQ��GHU�HU�OHGHW�DI�KDP�
F\NHOU\WWHUHQ��GHU�N¡UHU�UXQGW�L�
'DQPDUN�RJ�ILVNHU�OLGW�L�U¡UW�YDQGH��
RJ�L�¡YULJW�KROGHU�VLQ�N IW��IRU�GHW�
JnU�MR�PHJHW�JRGW� 
'HQ�VW¡UVWH�nUVDJ�WLO�KHOH�PLVHUHQ�
OLJJHU�KRV�0DUJUHWKH��,I¡OJH�HQ�DUWL�
NHO�L�3ROLWLNHQ�XQGHU�'HEDW��)UHGDJ�
GHQ�����MXQL�������DI�SURIHVVRU�3H�
WHU�.HPS��KHGGHU�GHW��FLWDW��0HQ�GX�
IRUXGVn�LNNH�GHQ�SULV��GX�PnWWH�EH�
WDOH�IRU�DW�In�DIVNDIIHW�PRGV WQLQ�
JHUQH�LPHOOHP�GHP�RJ�RV��'HQ�SULV�
KHGGHU�DINDOG�Sn�DW�JHQQHPI¡UH�
QRJOH�DI�GLQH�¡NRQRPLVNH�LGHHU�RJ�
O¡VQLQJHU��KHQ�RYHU�PLGWHQ�XDQVHW�
PRGVWDQGHQ�PRG�GLVVH�LGHHU�KRV�
GLQH�WR�UHJHULQJVSDUWQHUH��'HW�I¡UWH�
WLO�VNDWWHIRUOLJHW��VRP�GHW�VWRUH�IOHU�
WDO�DI�IRONHWLQJVPHGOHPPHU�RJ�SDU�
WLPHGOHPPHU�L�6�RJ�6)�HU�LPRG��
'HUYHG�KDU�GX�VNDGHW�GLVVH�SDUWLHU�
Sn�HQ�PnGH�VRP�GH�PnVNH�DOGULJ�
NRPPHU�RYHU��6DPWLGLJ�KDU�GLQ�UH�
JHULQJ�PLVWHW�HW�SDUODPHQWDULVN�
JUXQGODJ��RJ�GHW�HU�VY UW�DW�VH��
KYRUGDQ�GHWWH�JUXQGODJ�VNXOOH�NXQ�

QH�JHQ�
VNDEHV�
LQGHQ�Q �
VWH�YDOJ�
IRU�VOHW�
LNNH�DW�
WDOH�RP��
KYRUGDQ�HW�
SDUODPHQ�
WDULVN�IOHU�
WDO�IRU�UH�
JHULQJHQV�
IRUWV WWHO�
VH�HIWHU�
YDOJHW�VNXOOH�NXQQH�WLOYHMHEULQJHV��
&LWDW�VOXW� 
(IWHU�KYDG�PDQ�KHUHIWHU�NDQ�VH��
KDU�0DUJUHWKH�QHGEUXGW�WLOOLGHQ�
LPHOOHP�SROLWLNHUQH��IRUGL�KXQ��L�VLG�
VWH�¡MHEOLN�ILN�JHQQHPI¡UW�VNDWWHIRU�
OLJHW�PHG�GH�ERUJHUOLJH��(Q�WDNWLVN�
GXPKHG��KYRUYHG�UHJHULQJHQ�PLVWH�
GH�VLW�SDUODPHQWDULVNH�JUXQGODJ��
VDPPHQ�PHG�(QKHGVOLVWHQ� 
'HUIRU�6RFLDOGHPRNUDWHU��WD¶�QX�
OLJH�RJ�W QN�MHU�RP�HQ�JDQJ�PHUH��
I¡U�L�EHJ\QGHU�DW�VSOLWWH�SDUWLHW�DG�
LQGH�IUD��9L�KDU�YLVW�IMHQGHU�QRN�L�
IRUYHMHQ��RJ�GHW�HU�MR�L�NULVHWLGHU�YL�
RSOHYHU�KYDG�VDPPHQKROG�EHW\GHU�
IRU�HW�SDUWL� 
-&� 

0DUJUHWKH� 
-�RJ�GHW�SDUODPHQWDULVNH�JUXQGODJ 

$I�-¡UJHQ�&RQUDGVHQ 
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9HG�,��DW�L�)UHGHULNVY UN�YDU�PDQ�
XQGHUODJW�*HQHUDO�-RKDQ�)ULHGULFK�
&ODVVHQ�Sn�JRGW�RJ�Sn�RQGW��KDQ�
EOHY�RSIDWWHW�VRP�HQ�VWUHQJ�IDU��
PHQ�RJVn�–�LV U�HIWHU�KDQV�G¡G�–�
HQ�JRG�IDU��GHU�L�VLW�WHVWDPHQWH�KDY�
GH�EHW QNW�E\HQV�´E¡UQ´��ERUJHUQH�
YHO� 
2J�GHUIRU�NRP�IDJIRUHQLQJHQ�VHQW�

WLO�E\HQ��IRU�GHW�WXUGH�PnWWH�PDQ�
LNNH�-�PHQ�L������YDU�GHU�QRJOH�LOG�
VM OH�GHU�VDWWH�VLJ�RS�L�PRG�ERUJHU�
VNDEHW�RJ�RSUHWWHGH�$UEHMGVP QGH�
QHV�)DJIRUEXQG��RJ�GHW�KDU�LNNH�Y �
UHW�OHW��KDU�NRVWHW�PDQJH�NDPSH�RJ�
PHJHQ�XGKROGHQKHG� 
,JHQQHP�GH�PDQJH�nU�VLGHQ��KDU�

GHU�Y UHW�HW�XWDO�DI�DUEHMGVNDPSH�
RJ�NRQIURQWDWLRQHU�PHG�ERUJHUVND�
EHW��DUEHMGVJLYHUQH�RJ�P\QGLJKH�
GHUQH��VRP�ODQJVRPW�RJ�VHMW�KDU�
VNDEW�RUGHQWOLJ�IRUKROG�IRU�DUEHMGV�
PDUNHGHWV�SDUWHU�–�VRP�GHW�Vn�
VPXNW�NDOGHV� 
 
-D��MHJ�HU�KDUPIXOG�RJ�YUHG� 
 
2J�Pn�VLJH��DW�PHG�GH����nU�VRP�
)RJK��/¡NNH�RJ�FR��KDU�KDIW�UHJH�
ULQJVPDJWHQ��KDU�PDQJH�GDQVNHUH�
WLOV\QHODGHQGH�WRWDOW�JOHPW�GHQ�G\�
UHN¡EWH�EHWDOWH�KLVWRULH� 
1X�IUHPVWnU�RJ�IUHPK YHV�HQ�

PDQG�VRP�5HVWDXUDW¡U�$PLQ�6NRY��
9HMOHJnUGHQ��VRP�GHQ�OLOOH�*ROLDW�–�
Q VWHQ�HQ�IULKHGVN PSHU�–�PHGHQV�
�)�IUHPVWLOOHV�Q VWHQ�VRP�NULPLQHO��
VRP�E¡OOHU�PHG�QD]LPHWRGHU�–�MD��
6W¡MEHUJ��6DPXHOVHQ�RJ�-RDFKLP�%��
2OVHQ�KROGHU�VLJ�LNNH�WLOEDJH��Pn�MHJ�
VLJH�–�GHW�HU�KHOW�XGH�L�KDPSHQ�� 
*DG�YLGVW�RP�GHQ�HQNHOWH�GDQVNHU��

GHU�V\QHV�KDQ�HU�HQ�´VWRU´�PDQG��

YLOOH�MXEOH�RYHU�EO�D��DW�VNXOOH�DUEHM�
GH�IRU�PLQGVWHO¡Q��RJ�RS�WLO����WLPHU�
XGHQ�WLOO J�IRU�KYHUNHQ�V¡JQ-�HOOHU�
KHOOLJGDJH� 
+HU�WURU�MHJ��DW�GHW�JOHPPHV�DW�

V WWH�VLJ�VHOY�L�GHQ�SRVLWLRQ� 
)RU�PLJ�HU�GHW�PHJHW�YLJWLJW�DW�SR�

LQWHUH��DI�YL�LNNH�Pn�IDOGH�L�́ GHQ�G\�
EH�JU¡IW´��GHU�XQGHUPLQHUHU�IDJIRU�
HQLQJHUQH��PHQ�EDNNHU�RS�RP�GHP�-�
IRU�KYLV�GHW�O\NNHV�GH�ERUJHUOLJH�RJ�
OLEHUDOH�DW�VPDGUH�GHP��Vn�HU�YL�
JRGW�QRN�ORVW��Vn�ODG�GHW�LNNH�VNH��
N UH�YHQQHU�RJ�SDUWLI OOHU� 

9nJQ�RS��GDQVNHU� 
$I�(GLWK�+DYPDQG�+DQVHQ 

0LQ�IDU��JURYVPHGHQ��RJ�KDQV�DUEHMGVPDQG� 
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,�IRUGXPV�WLG�YDU�YL�XQGHUODJW�.URQHQ� 
Vn�NRP�*HQHUDOHQ�RJ�HUREUHGH�WURQHQ� 

YRU�E\�EOHY�KDQV�OLY� 
YRU�E\�EOHY�KDQV�Y UN� 

PHQ�GHW�YDU�GHP�GHU�E\JJHGH 
GHU�JMRUGH�KDP�VW UN� 

 
'HUHV�ORG�KHU�L�OLYHW�EOHY�DW�WLH�RJ�WnOH� 
\GP\JHOVHU�ORG�VLJ�HM�Sn�Y JWH�PnOH� 
GH�VW¡EWH�NDQRQHU��NXJOHU�RJ�NUXGW� 
VN¡QW�GHW�RIWH�PHG�OLYHW�WRJ�VOXW� 
GH�VDWWH�KHJQ��GH�SODQWHGH�VNRYH� 

GHQ�GHO�DI�YRU�QDWXU�Pn�YL�GHP�ORYH� 
 

$UEHMGHUQHV�HJQH�O QJVOHU�RJ�GU¡PPH 
EOHY�DI�ERUJHUVNDEHW�KROGW� 
L�GHQ�VWUDPPH�W¡PPH� 

PHQ�VnGDQ�YDU�WLGHQ��RJ�nUHQH�JLN« 
 

'D�I¡GWHV�'HPRNUDWLHWV�IULEnUQH�WDQNH� 
GH�O¡IWHGH�KRYHGHW��KROGW�U\JJHQH�UDQNH� 

 
'HW�YDU�GH�In� 

GHU�EOHY�WLO�GH�PDQJH� 
VRP�WURGVHGH�FKLNDQH 

HQG�VN¡QW�GH�YDU�EDQJH� 
'H�GDQQHGH�IRUHQLQJ 
RJ�O¡IWHGH�L�IORN� 

JDY�I OOHVVNDE�PHQLQJ 
UDNWH�)DNOHQ�WLO�RV� 

 
,�UHVSHNW 

(Q�K\OGHVW�WLO�$UEHMGHUQH� 
$I�(GLWK�+DYPDQG�+DQVHQ 
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,�NULVHWLGHU�HU�GHW�LNNH�EDUH�QDWXUOLJW��
PHQ�RJVn�KHOW�Q¡GYHQGLJW��DW�YL�VHU�RV�
RP�HIWHU�Q\H�PXOLJKHGHU�IRU�DW�V WWH�
JDQJ�L�XGYLNOLQJHQ�EnGH�L�GHQ�RIIHQWOL�
JH�RJ�SULYDWH�VHNWRU��DW�In�JDQJ�L�LQYH�
VWHULQJHU��Jn�Q\H�YHMH�L�HUKYHUYVOLYHW�
RJ�LNNH�PLQGVW�VW\UNH�RJ�VNDEH�Q\�EH�
VN IWLJHOVH� 
0HG�GHQ�VWRUH�XGIRUGULQJ��GHU�HU�Sn�

NOLPDRPUnGHW�HU�GHU�JRGH�PXOLJKHGHU�
IRU�GHW��KYLV�YL�W QNHU�NUHDWLYW��ODQJ�
VLJWHW�RJ�E UHG\JWLJW��+YLV�YL�KHU�XG�
Q\WWHU�GH�KHOW�XQLNNH�IRUXGV WQLQJHU�
YL�KDU�KHU�L�ODQGHW�PHG�YLGHQ�RJ�XG�
GDQQHOVH�LQGHQIRU�GHWWH�RPUnGH��RJ�
SURGXNWLRQVDUEHMGVSODGVHU�RJ�HQ�DU�
EHMGVVW\UNH��YLO�GHW�Y UH�PXOLJW�IRU�RV�
LJHQ�DW�Qn�HQ�SRVLWLRQ�VRP�HW�ODQG�GHU�
I¡UHU�DQ�Sn�NOLPDRPUnGHW�-�EnGH�PHG�
YRUHV�HJHQ�LQGVDWV�RJ�VRP�HQ�SDFHU�
IRU�DQGUH� 
3n�NXOWXUHQV�RPUnGH�KDU�YL�HIWHU�PLQ�

RSIDWWHOVH�HQ�OLJQHQGH�VW\UNHSRVLWLRQ�
KHU�L�ODQGHW��VRP�YL�VNDO�YLGH�DW�EUXJH�
Sn�WLOVYDUHQGH�NUHDWLY�PnGH��9L�KDU�L�
PDQJH�nU�VWnHW�VW UNW�L�GH�NXOWXUHOOH�
RSOHYHOVHU�YL�KDU�NXQQHW�EULQJH�WLO�XG�
ODQGHW�RJ�GH�YL�NXQQH�VNDEH�KHU�L�ODQ�
GHW��PHQ�YL�KDU�YHO�LNNH�I¡U�L�GH�VHQH�
VWH�nU�RSIDWWHW�NXOWXURPUnGHW�VRP�HW�
HJHQWOLJW�LQYHVWHULQJVRPUnGH�PHG�SR�
WHQWLDOH�WLO�DW�VNDEH�Y NVW��'HU�HU�GH�
VHQHVWH�nU�NRPPHW�JRGW�IRNXV�Sn�RS�
OHYHOVHV¡NRQRPLHQ��RJ�YL�HU�ODQJVRPW�
YHG�DW�RSGDJH�GH�PDQJH�SHQJH�GHU�
IDNWLVN�HU�L�NXOWXU��GHU�KYLV�GH�LQYHVWH�
UHV�ULJWLJW�RJ�EUXJHV�JRGW�L�YRUHV�I O�
OHVVNDE��VSUHGHU�VLJ�VRP�ULQJH�L�YDQ�
GHW�RJ�VNDEH�PHUH�Y NVW�RJ�XGYLN�
OLQJ� 
5HJHULQJHQ�KDU�ODJW�IORW�XG�Sn�EHJJH�

RPUnGHU��PHG�NLFNVWDUW��HQHUJLDIWDOH�
RJ�PHG�¡JHW�IRNXV�Sn�PXOLJKHGHUQH�
IRU�DW�EUXJH�NXOWXUHQ�VRP�HQ�UHHO�G\�
QDPR�L�XGYLNOLQJ� 
/RNDOW�KDU�YL�Sn�EHJJH�RPUnGHU�L�

+DOVQ V�.RPPXQH�DOOHUHGH�RSOHYHW�
GHWWH��YRUHV�IORWWH�RJ�HW�DI�'DQPDUNV�

VW¡UVWH�
SURMHNWHU��
(6&2�SUR�
MHNWHW��HU�
UHDOLVHUHW�
RYHU�GH�
VLGVWH�nU��
HQ�IORW�
VW UN�
NXUYH�

NQ NNHUDIWDOH�HU�GHW�EOHYHW�WLO��RJ�MHJ�
JO GHU�PLJ�V UOLJW�WLO�ODQFHULQJHQ�DI�
HW�I\UWnUQVSURMHNW�Sn�GHWWH�RPUnGH��
VROFHOOHDQO JJHW�YHG�)UHGHULNVY UN�
+DOOHQ��HW�HNVHPSHO�Sn�DW�GLVVH�WR�WLQJ�
VPHOWHV�VDPPHQ�Vn�ILQW��PLOM¡LQYHVWH�
ULQJ�L�HW�VW UNW�NXOWXUHOW�PLOM¡� 
,�+DOVQ V�.RPPXQH�HU�YL�IUHPPH�L�

VNRHQH�RJ�EUXJHU�YRUHV�NXOWXU�VRP�
G\QDPR�IRU�XGYLNOLQJ��9L�VW¡WWHU�nUOLJW�
GH�VWRUH�IHVWLYDOHU��GHU�RYHU�GH�VLGVWH�
PDQJH�nU�KDU�Y UHW�DIYLNOHW�KHU�RJ�
WU NNHU�PDVVHU�DI�PHQQHVNHU�WLO��0X�
VLNIHVWLYDOHQ�L�*MHWKXVHW�PHG�LQWHUQD�
WLRQDOH�VWMHUQHU��RJ�L�nU�IRU�DQGHW�nU�L�
WU N�RJVn�+LPPHOVWRUPIHVWLYDOHQ�L�
7RUXS��RJ�L�HW�SDU�nU�6DQGVNXOSWXUIH�
VWLYDOHQ��'HQ�HU�L�nU�DIYLNOHW�Sn�KHOW�
SULYDW�LQLWLDWLY�DI�NXQVWQHUH�RJ�HU�
KYHUYVOLY�L�+XQGHVWHG��HQ�N PSHVXF�
FHV�PHG��������EHV¡JHQGH�RJ�HW�YLG�
QHVE\UG�RP��DW�WLQJ�VWDUWHW�PHG�RI�
IHQWOLJ�RJ�VSRQVRUVW¡WWH�NDQ�N¡UH�YLGH�
UH�PHG�VSRQVRUVW¡WWH�RJ�HQWUp�EHWD�
OLQJ�RJ�JLYH�VWRUH�RSOHYHOVHU�RJ�DNWLYL�
WHW��.XQVWUXQGHQ�RJ�cEQH�$WHOLHUG¡UH�
HU�DQGUH�JRGH�HNVHPSOHU�Sn�DW�YL�EUX�
JHU�YRUHV�NXQVW�RJ�NXOWXU�L�GHWWH�RP�
UnGH�WLO�DW�WU NNH�PHQQHVNHU�WLO�
NXQVWQHULVNH�RSOHYHOVHU�RYHU�WR�ZHHN�
HQGHU� 
(W�YLJWLJW�Q\W�WLOWDJ�KDU�Y UHW�YRUHV�

.XOWXUHQ�VRP�G\QDPR� 
$I�+HOOH�/XQGHU¡G��IRUPDQG�IRU�.XOWXU��)ULWLG�RJ�1 UGHPRNUDWL 
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VW UNH�GHOWDJHOVH�L�.XOWXUDIWDOH�0HWUR�
SRO��UHVXQG��GHU�DOOHUHGH�KDU�DIYLNOHW�
IORWWH�DUUDQJHPHQWHU�PHG�VWRU�VXFFHV�
RJ�WUXNNHW�PDQJH�WLO�RPUnGHW��RJ�VRP�
RYHU�GH�WUH�nU�GHQ�N¡UHU��YLO�VLNUH�DW�
GHQ�LQYHVWHULQJ�YL�JMRUGH�KHU�NRPPHU�
PDQJHIROG�WLOEDJH�EnGH�¡NRQRPLVN�RJ�
RSOHYHOVHVP VVLJW��PHG�IOHUH�DNWLYLWH�
WHU�RJ�EHV¡JHQGH�KHU�WLO�RPUnGHW�� 
1X�EDUVOHU�YL�Vn�PHG�HQ�Q\�LGH�-�GHO�

WDJHOVH�L�HQ�ILOPIRQG�IRU�+RYHGVWDGV�
RPUnGHW�-�HQ�LQYHVWHULQJ�L�DW�WU NNH�
ILOPSURGXNWLRQ�WLO�RPUnGHW��GHW�NDQ�
IDNWLVN�GRNXPHQWHUHV�DW�GHW�VNDEHU�
Y NVW�L�DUEHMGVSODGHU�RJ�IRUEUXJ�L�HW�
RPUnGH��KYLV�HQ�VW¡UUH�ILOPSURGXNWLRQ�
HOOHU�EDUH�GHOH�DI�HQ�VnGDQ�SODFHUHV�L�
HW�RPUnGH��'HW�RSOHYHU�PDQ�DOOHUHGH�
Sn�)\Q��2J�L�6\GVYHULJH��KYRU�GH�KDU�
HQ�DNWLY�ILOPIRQG��(Q�ILOP�VRP�%URHQ�HU�
IRU�����YHGNRPPHQGH�SURGXFHUHW�L�
6\GVYHULJH�IRUGL�QHWRS�ILOPIRQGHQ�YDU�
PHG��VnOHGHV�EOHY�GHUHV�LQYHVWHULQJ�
PHUH�HQG�IRUGREOHW��9L��GHU�KDU�HW�RP�
UnGH�PHG�Vn�PHJHW�DW�E\GH�Sn��Pn�
LNNH�Jn�JOLS�DI�GHQ�PXOLJKHG��'HWWH�HU�
HIWHU�PLQ�YXUGHULQJ�HQ�DI�GH�EHGVWH�
Q\H�Y NVWLGHHU�YL�KDU�VHW�O QJH��RJ�
GHW�HU�KHOW�QDWXUOLJW�DW�YL�L�+DOVQ V�
.RPPXQH�NRPPHU�PHG�IUD�VWDUWHQ�DI� 

 
 
. UH�PHG�
OHPPHU 
 
 
9LO�,�LNNH�JRGW�
VHQGH�PLJ�
GHQ�PDLO�
DGUHVVH�VRP�
,�EUXJHU� 
 
+YHU�JDQJ�MHJ�
VHQGHU�RSO\V�
QLQJHU�WLO�
PHGOHPPHUQH�
InU�MHJ�HQ�
PDVVH�UHWXU�
PHG�EHVNHG�
GHQ�´PDLO-
HUURU´��'HW�YLO�VLJH�DW�PLQ�PHGGH�
OHOVH�LNNH�QnU�IUHP�WLO�MHU��'HW�HU�MR�
 UJHUOLJW� 
 
7 QN�RYHU�RP�,��PnVNH�IRU�O JHQ�
VLGHQ��KDU�InHW�Q\�PDLO�DGUHVVH�� 
+YLV�,�VHQGHU�HQ�PDLO�WLO�PLJ�Sn� 
PHUHWHNMDHU#PDLO�GN 
Vn�UHJLVWUHUHU�MHJ�MHUHV�DGUHVVH� 
 
+LOVHQ 
0HUHWH 

+MHUWHVXN�IUD�
´'HQ�PHGOHPV 
DQVYDUOLJH´ 

0HUHWH�.M U��NDVVH�
UHU�RJ�PHGOHPVDQ�

VYDUOLJ 



1\W�IUD�)RUPDQGHQ� 
5LVH�/DUVHQ 
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6LGHQ�VLGVWH�EODG�KDU�YL�MR�KDIW�
��PDM-DUUDQJHPHQWHU�EnGH�L�)UHGH�
ULNVY UN�RJ�+XQGHVWHG��'HW�JLN�ILQW�� 
'HQ����PDM�YDU�GHU�.U PPHU�

PDUNHG�L�.UXGWY UNVRPUnGHW��9L�

YDU�IORW�UHSU VHQWHUHW��RJ�GHU�NRP�
PDQJH�PHQQHVNHU��9L�ILN�GHOW�PHJHW�
PDWHULDOH�XG�RJ�WDOW�PHG�PDQJH�
PHQQHVNHU��7DN�WLO�DOOH�KM OSHUQH� 
'HQ�����PDM�YDU�GHU�RSW OOLQJ�DI�

VWHPPHU�WLO�NUHGVHQV�IRONHWLQJV�
NDQGLGDW��'HW�IRUHJLN�L�)UHGHULNV�
VXQG�RJ�UHVXOWDWHW�EOHY�DW�0DORX�
YDQGW��7LO�O\NNH�0DORX��RJ�KHOG�RJ�
O\NNH�IUHPRYHU� 
'HQ����MXQL�YDU�GHU�VRPPHUIHVW�L�

3DUDSO\HQ��)LQW�DUUDQJHPHQW��JRG�
PDG��JRG�PXVLN�RJ�JRGW�KXP¡U��'HU�
YDU����GHOWDJHUH�� 
��-���RJ����MXQL�YDU�GHU�+DYQHIHVW�

L�+XQGHVWHG��+HOJH�ODQJHGH�ILVNHILOH�
WHU�RYHU�GLVNHQ�EnGH�IUHGDJ�RJ�O¡U�
GDJ��0HQ�YRUHV�VWDQG�PHG�SDYLOOR�
QHQ�EOHY�DIO\VW�L�nU��'HW�KnEHU�YL�DW�
NXQQH�UnGH�ERG�Sn�Q VWH�nU� 

 
+YLV�YL�VHU�OLGW�Sn�KYDG�GHU�HU�L�

YHQWH��NDQ�MHJ�Q YQH�3HQVLRQLVW�
IHVWHQ����QRYHPEHU��5HVHUYHU�DO�
OHUHGH�QX�GDWRHQ��9L�VNDO�Y UH�L�6WR�
UHEMHUJVNROHQV�NDQWLQH� 

 
 
 
9L�DUEHMGHU�Sn�
VDPPHQ�PHG�
)UHGHULNVVXQG�
DW�In�EHVN I�

WLJHOVHVPLQLVWHU�
0HWWH�)UHGH�
ULNVHQ�KHU�WLO�

3DUWLIRUPDQG�5LVH�/DUVHQ 

'HU�EOHY�GLVNXWHUHW����PDM�L�+XQGHVWHG 
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.20081(9$/*����� 

9DOJXGYDOJHW�HU�L�IXOG�JDQJ�PHG�DU�
EHMGHW� 
 
%RUJPHVWHUNDQGLGDW�L�RNWREHU�
NYDUWDO 
'HW�GHU�OLJJHU�OLJH�IRUDQ�RV�QX��HU�DW�
In�JRGNHQGW�HQ�ERUJPHVWHUNDQGLGDW��
'HW�VNDO�LI¡OJH�YRUHV�ORYH�Y UH�VNHW�
LQGHQ�XGJDQJHQ�DI�RNWREHU�NYDUWDO�
����� 
 
6n�KHUPHG�LQGNDOGHV�LQWHUHVVHUHGH�
ERUJPHVWHUNDQGLGDWHU�WLO�DW�VWLOOH�RS��
+HQYHQGHOVH�WLO�IRUPDQGHQ�IRU�YDOJ�
XGYDOJHW 
+DQV�-¡UJHQ�+DQVHQ 
����������������������� 
KMK#Q\SRVW�GN 

VHQHVW����RNW������ 
+YLV�GHU�NXQ�HU�HQ�NDQGLGDW��HU�GHQ�
QH�DXWRPDWLVN�YDOJW��+YLV�GHU�HU�
PHUH�HQG�HQ�NDQGLGDW��VHQGHV�NDQ�

GLGDWOLVWHQ�WLO�XUDIVWHPQLQJ�EODQGW�
GH�VWHPPHEHUHWWLJHGH�PHGOHPPHU�
HIWHU�GH�J OGHQGH�UHJOHU���5HJOHUQH�
NDQ�VHV�L�9HGW JWHUQH�I[�Sn�KMHP�
PHVLGHQ�XQGHU�9HGW JWHU�L����RJ�
���� 
 
$UEHMGVSURJUDPPHW�IRU�Q VWH�
E\UnGVVDPOLQJ 
'HW�Q VWH�GHU�VNDO�VNH��HU�DW�NRP�
PH�L�JDQJ�PHG�DUEHMGVSURJUDPPHW�� 
9DOJXGYDOJHW�LQGNDOGHU�GHUIRU�WLO�

P¡GH�GHQ�����VHSW��L�6WRUHEMHUJVNR�
OHQV�NDQWLQH�IUD����-����� 

NUHGVHQ��%LUJLWWH�%HQ]RQ�%DQJ�DU�
EHMGHU�Sn�VDJHQ��RJ�YL�KnEHU�DW�GHW�
NDQ�EOLYH�HQ�UHDOLWHW�KHU�L�YLQWHU� 
���-�����RJ�����VHSWHPEHU�HU�GHU�

NRQJUHV�L�cOERUJ��-HJ�GHOWDJHU�
VDPPHQ�PHG�WR�DQGUH�IUD�EHVW\UHO�
VHQ� 

 
0DQJH�YDUPH�VRPPHUKLOVQHU�RJ�

Sn�JHQV\Q�L�GHW�Q VWH�EODG��VRP�
XGNRPPHU�DOOHUHGH�L�RNWREHU� 

%HVN IWLJHOVHVPL�
QLVWHU�0HWWH�)UH�
GHULNVHQ�NDQ�IRU�
KnEHQWOLJ�ILQGH�
SODGV�L�NDOHQGHUHQ�
WLO�DW�EHV¡JH� 
+DOVQ V�
)UHGHULNVVXQG 
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'HW�HU�IRUYHQWHOLJW�DW�GH�IRUKDQG�
OLQJVEHUHWWLJHGH�IDJIRUHQLQJHU�J¡U�
RS�PHG�GH�´SDSNDVVHIRUHQLQJHU´��
VRP�RYHUKRYHGHW�LNNH�KDU�GH�IRU�
KDQGOLQJVUHWWLJKHGHU�RJ�GHQ�PHG�
EHVWHPPHOVH��VRP�GHQ�HWDEOHUHGH�
IDJEHY JHOVH�KDU�� 
'HW�NDQ�LNNH�Y UH�PHQLQJHQ�DW�

GHQ�IDJOLJH�NDPS�VNDO�¡GHO JJHV�
DI�´EHY JHOVHU´��VRP�NXQ�KDU�LQWH�
UHVVH�L�DW�¡GHO JJH�GH�HNVLVWHUHQ�
GH�IRUKROG�IRU�O¡QPRGWDJHUQH��PHG�
ULQJHUH�RYHUHQVNRPVWHU�WLO�I¡OJH��
'HW�YLO�Y UH�PHG�WLO�DW�¡GHO JJH�
´'HQ�'DQVNH�0RGHO´��VRP�HU�EOH�
YHW�RSE\JJHW�JHQQHP�IRUKDQGOLQ�
JHU��PHOOHP�DUEHMGHUQH�RJ�DU�
EHMGVJLYHUQH�� 
 
'H�OLEHUDOH�HU�VHOYI¡OJHOLJ�Sn�DU�

EHMGVJLYHUQHV�VLGH�L�
GHQQH�NDPS��VRP�EOLYHU�
RPWDOW�VRP�HQ�
´IULKHGVNDPS´�IRU�GHQ�
IULH�IDJIRUHQLQJ�KHU�L�
ODQGHW��PHQ�Pn�VLJHV�DW�
Y UH�DUEHMGVJLYHUQHV�
NDPS�IRU�LJHQ�DW�NXQQH�
WU\NNH�UHWWLJKHGHUQH�IRU�
O¡QPRGWDJHUQH��'HW�HU�
,..(�GHQ�VODJV�IULKHG�YL�
¡QVNHU�KHU�L�ODQGHW� 
 
�9L�VNDO�LNNH�WLOEDJH�WLO�
IRUKROG�VRP�L�VODYHWLGHQ��
KYRU�DUEHMGVJLYHUH�IULW�
NXQQH�EHVWHPPH�RYHU�
DUEHMGHUQHV�IRUKROG� 
 
�+XUUD�IRU�'HQ�'DQVNH�
0RGHO�RJ�ODG�RV�N PSH�
IRU�DW�EHYDUH�GHQ� 

2SJ¡U�PHG�´'HQ�'DQVNH�0RGHO´ 
$I�-RKQ�*XGPDQGVHQ 

)UD�EORNDGHQ�L�9HMOH 



3HWHU�
0RJHQ�
VHQ�Sn�
ERUGHW 

$QQHWWH�:HVWK��YLFHERUJ�
PHVWHU��IRUPDQG�9RNVQH�
RJ�6XQGKHG 
5 YHEDNNHYHM��� 
�����0HOE\�� 
������������ 
DQZH#KDOVQDHV�GN 
%HUWLO�1\HQVWDG��JUXSSHIRU�
PDQG��IRUPDQG�%HVN IWLJHOVH��
(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��IRU�
PDQG�.XOWXU��)ULWLG�RJ�
1 UGHPRNUDWL 
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 U�

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

)RONHWLQJVNDQGLGDW� 
0DORX�/XQGHU¡G 
'DOVWU¡JHW��������VDO 
�����'\VVHJnUG 
������������ 
5HJLRQVUnGVPHG�

OHP� 
3HU�6HHUXS�.QXGVHQ 
.RUQY QJHW�����������
)UHGHULNVVXQG 
���������������������
��� 

 

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

%\UnGVJUXSSHQ 

PDORXBO��#KRWPDLO�FRP 

3HU�6HHUXS�.QXGVHQ#UHJLRQK�GN 
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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 
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1LFRODL�+HGHOXQG 
/\QJK¡MYHM��� 
�����+XQGHVWHG 
����������� 
 
 
6¡UHQ�+DPPHU� 

-DFREVHQ 
%DNNHJDGH��%���� 
�����)UHGHULNVY UN 
����������� 
 
 
 
PDLOPHG�
PLJ#JPDLO�FRP 
 
)RUPDQG�IRU�'68 
$QGUHV�0LOOLQJ 
����������� 
 
 

 

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

XGYDOJHW�RJ�YDOJ�
DNWLYLWHWVXGYDOJHW 
+DQV�-¡UJHQ�+DQVHQ 
/LVHOHMHYHM��� 
�����/LVHOHMH 
����������� 
����������� 
KMK#Q\SRVW�GN 

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 

6XSSOHDQWHU� 

DQGUHVBPLOOLQJ#�KRWPDLO�FRP 
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)UD�)RONHWLQJVNDQGLGDWHQ 

6OXW�PHG� 
ERUJHUOLJW�VSLQ��� 
 
+YLV�QRJHW�VLJHV�WLOVWU NNHOLJ�PDQ�
JH�JDQJH��EOLYHU�GHW�Vn�VDQGW"�'HW�
VNXOOH�PDQ�Q VWHQ�WUR�DW�G¡PPH�
HIWHU�GHW�PHGLHELOOHGH��GHU�WHJQHV�
DI�YRUHV�UHJHULQJ��VRP�HU�EOHYHW�
G¡EW�O¡IWHEU\GHU-UHJHULQJHQ��0DQ�
GDJ�0RUJHQV�VWRUH�XQGHUV¡JHOVH�DI�
GH�JHQQHPI¡UWH�RJ�LJDQJY UHQGH�
UHIRUPHU�VDPPHQOLJQHW�PHG�UHJH�
ULQJHQV�O¡IWHU�YLVHU�GRJ�HW�KHOW�DQ�
GHW�ELOOHGH��'HQ�NRQVWDQWH�EUXJ�DI�
O¡IWHEUXGVUHWRULNNHQ�HU�HW�XGWU\N�
IRU��DW�GHQ�ERUJHUOLJH�VSLQPDVNLQH�
N¡UHU�L�K¡MHVWH�JHDU��RJ�IDOGHU�NODUW�

L�WUnG�PHG�GHQ�NRQWUDNWSR�
OLWLN�9HQVWUH�IRUWVDW�¡QVNHU�
DW�VWn�IRU�DW�G¡PPH�HIWHU�
&ODXV�+MRUWV�VHQHVWH�XG�
PHOGLQJHU��$OW�LPHQV�GHW�
QDWXUOLJYLV�HU�IXOGVW QGLJW�
RYHUVHW��DW�VWRUH�GHOH�DI�
9.-UHJHULQJHQV�O¡IWHU�LNNH�
EOHY�LQGIULHW�GD�GH�ILN�UH�
JHULQJVPDJWHQ�L�������
'HVY UUH�HU�GHQ�ERUJHUOL�
JH�VSLQPDVNLQHV�VXFFHV�
RJVn�XGWU\N�IRU��DW�YL�LNNH�
VHOY�KDU�Y UHW�JRGH�QRN�WLO�
DW�IRUW OOH�GH�JRGH�KLVWRUL�
HU��DW�YL�LNNH�KHOW�HU�O\NNH�
GHV�PHG�DW�HUREUH�RJ�V W�
WH�GDJVRUGHQHQ�� 
9L�KDU�LNNH�Y UHW�JRGH�QRN�
WLO�DW�IRUW OOH��DW�YL�VDWWH�
GHQ�NULPLQHOOH�ODYDOGHU�RS�
WLO����nU��IRUGL�YL�WURU�Sn�DW�
IRUHE\JJHOVH�IUHP�IRU�KnUG�
I QJVHOVVWUDI�WLO�E¡UQ�HU�

YHMHQ�IUHP��KYLV�YL�VNDO�XQGJn�DW�
YRUHV�XQJH�VOnU�LQG�Sn�HQ�NULPLQHO�
O¡EHEDQH�� 
9L�KDU�LNNH�Y UHW�JRGH�QRN�WLO�DW�
IRUW OOH��DW�YL�IMHUQHGH�JU QVHNRQ�
WUROOHQ��IRUGL�YL�LNNH�PHQHU�DW�O¡V�
QLQJHQ�Sn�HQ�JOREDO�ILQDQVNULVH��
NOLPDNULVH�RJ�I¡GHYDUHNULVH�HU�DW�
OXNNH�'DQPDUN�DI�IRU�RPYHUGHQHQ� 
9L�KDU�LNNH�Y UHW�JRGH�QRN�WLO�DW�
IRUW OOH��DW�YL�IMHUQHGH�IDWWLJGRPV�
\GHOVHUQH��IRUGL�YL�PHQHU�DW�PnGHQ�
WLO�DW�In�IRON�L�DUEHMGH�Sn��LNNH�HU�
YHG�DW�J¡UH�GHP�IDWWLJHUH�RJ�IDWWL�
JHUH��%DUH�WUH�DI�GH�PDQJH�HNVHP�
SOHU�Sn� QGULQJHU�YL�JHQQHPI¡UWH��
VWUDNV�YL�ILN�PXOLJKHGHQ��IRUGL�YL�
¡QVNHU�HW�VDPIXQG��GHU�HU�nEHQW�RJ�

$I�0DORX�/XQGHU¡G��)RONHWLQJVNDQGLGDW�IRU�)UHGH�
ULNVVXQGNUHGVHQ 
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UXPPHOLJW��RJ�KYRU�YL�WDJHU�KnQG�
RP�KLQDQGHQ�L�VY UH�WLGHU�–�HW�
JUXQGO JJHQGH�DQGHUOHGHV�V\Q�Sn�
KYRUGDQ�PDQ�VNDEHU�HW�JRGW�VDP�
IXQG��HQG�GHW�GHU�KDU�Y UHW�VW\UHQ�
GH�GH�VLGVWH����nU��*RGH�RJ�ULJWLJH�
EHVOXWQLQJHU�DI�Y UGLVNDEHQGH�ND�
UDNWHU��PHQ�DOOH�HU�GH�RJVn�HNVHP�
SOHU�Sn�KLVWRULHU��GHU�NQDS�QRN�KDU�
InHW�VSDOWHSODGV�L�PHGLHUQH��RJ�VRP�
KXUWLJW�HU�EOHYHW�JOHPW�LJHQ� 
'D�YL�WRJ�IDW�Sn�QRJOH�DI�GH�YLUNH�
OLJ�VWRUH�UHIRUPHU�RJ�EHVOXWQLQJHU��
VRP�IRU�HNVHPSHO�HQHUJLUHIRUPHQ�
RJ�NLFNVWDUWHQ�DI�GH�RIIHQWOLJH�LQYH�
VWHULQJHU��YDU�GHW�LJHQ�XG�IUD�
JUXQGO JJHQGH�¡QVNHU�RP�DW�VND�
EH�HW�E UHG\JWLJW�VDPIXQG�PHG�
G\QDPLN�RJ�GULYNUDIW��(QHUJLUHIRU�
PHQ�VRP�HU�YHUGHQV�PHVW�DPELWL¡�
VH�DI�VLQ�VODJV��YLO�Sn�ODQJW�VLJW�VLN�
UH��DW�YL�L�'DQPDUN�EOLYHU�KHOW�XDI�
K QJLJH�DI�IRVVLOW�EU QGVHO��RJ�GHW�
EHW\GHU�Sn�NRUW�VLJW�Q\H�DUEHMGV�
SODGVHU�L�'DQPDUN��)LQDQVLHULQJHQ�
DI�UHIRUPHQ�YDU�EDVHUHW�Sn�HW�JRGW�
VRFLDOGHPRNUDWLVN�SULQFLS�RP��DW�GH�
VW UNHVWH�VNXOGUH�VNDO�E UHU�GH�
WXQJHVWH�E\UGHU��.LFNVWDUWHQ�DI�GH�
RIIHQWOLJH�LQYHVWHULQJHU�Sn����PLD��
VNDEHU�RJVn�Q\H�DUEHMGVSODGVHU�RJ�
V WWHU�JDQJ�L�Y NVWHQ�Sn�NRUW�VLJW��
%HJJH�LQLWLDWLYHU�HU�HQ�GHO�DI�YRUHV�
O¡VQLQJ�Sn�GH�VWRUH�XGIRUGULQJHU�YL�
VWnU�RYHUIRU�OLJH�QX�PHG�VWRU�DU�
EHMGVO¡VKHG�RJ�PDQJOHQGH�Y NVW��
RJ�YLO�IUHPWLGVVLNUH�YRUHV�VDPIXQG�
PRG�GH�NRPPHQGH�XGIRUGULQJHU��
/LGW�PHUH�PHGLHRPWDOH�ILN�UHIRU�
PHUQH�GD�RJVn�PHQV�IRUKDQGOLQJHU�
QH�VWRG�Sn��PHQ�GHU�JLN�LNNH�O QJH�
LQGHQ�YL�LJHQ�EOHY�NDOGW�O¡IWHEU\GH�
UH��0HQ�VHOYRP�GH�JHQWDJHU�UHWR�
ULNNHQ�LJHQ�RJ�LJHQ��EOLYHU�GHW�LNNH�
PHUH�VDQGW��,�YRUHV�I¡UVWH�UHJH�
ULQJVnU�KDU�YL�YHGWDJHW�VWRUH�RJ�
VPn�Y UGLSROLWLVNH� QGULQJHU��VRP�

YDU�HQ�GHO�DI�YRUHV�SROLWLVNH�XGVSLO�
LQGHQ�IRONHWLQJVYDOJHW��RJ�GHW�VNDO�
YL�IRUWV WWH�PHG�GH�Q VWH�WUH�nU��
9L�Pn�LNNH�RYHUODGH�GHW�WLO�GHQ�ERU�
JHUOLJH�VSLQPDVNLQH�DW�GHILQHUH�
KYLONH�Y UGLHU�GHU�GULYHU�YRUHV�ORY�
IRUVODJ�RJ�UHIRUPHU��'HQ�GDJVRUGHQ�
VNDO�YL�VHOY�HUREUH��RJ�YL�VNDO�J¡UH�
GHW�Q UY UHQGH�RJ�IRUVWnHOLJW�IRU�
GDQVNHUQH�Vn�IRNXV�LJHQ�EOLYHU�Sn�
Y UGLHUQH�EDJ�UHIRUPHUQH�RJ�UHWR�
ULNNHQ�LNNH�VWnU�DOHQH��'HW�KDQGOHU�
RP�DW�KROGH�KRYHGHW�NROGW��KMHUWHW�
YDUPW�RJ�WURHQ�Sn�IUHPWLGHQ�O\VOH�
YHQGH��'HW�WDJHU�WLG�DW� QGUH����
nUV�ERUJHUOLJ�SROLWLVN�W QNQLQJ�–�
GHW�J¡U�PDQ�LNNH�Sn����PnQHGHU��
PHQ�ULJWLJW�PHJHW�HU�DOOHUHGH�QnHW��
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