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+HM�6NDW� 
$I�+HOJH�)ULLV��ERUJPHVWHU 

0HQV�GLVVH�OLQMHU�VNULYHV��HU�GHW�VWR�
UH�DUEHMGH�RJ�IRUKDQGOLQJHUQH�RP�
EXGJHWWHW�JnHW�LQG�L�VLQ�VLGVWH�RJ�
DIJ¡UHQGH�IDVH��'HW�EOHY�HW�VQ YHUW�
IRUOLJ��KYRU�6RFLDOGHPRNUDWHUQH�RJ�
6)�HQGQX�HQJDQJ�VWnU�VDPPHQ�RP�
EXGJHWWHW� 
'HQ�DIJ¡UHQGH�NQDVW�EOHY�ILQDQVLH�
ULQJHQ��'H�ERUJHUOLJH�¡QVNHU�PDVVL�
YH�EHVSDUHOVHU�WLO�DW�O¡VH�XGIRUGULQ�
JHUQH��PHQV�YL�GHQQH�JDQJ�V\QHV��
DW�GHU�HU�VSDUHW�QRN�Sn�VHUYLFHQ��9L�
¡QVNHU�GHUIRU�L�VWHGHW�DW�J¡UH�EUXJ�
DI�GHQ�WLOODGHOVH��YL�KDU�InHW�IUD��NR�
QRPLPLQLVWHULHW�WLO�DW�K YH�VNDWWHQ��
0DQJH�XQGHUV¡JHOVHU�YLVHU��DW�GHW�HU�
YLJWLJHUH�IRU�YRUHV�ERUJHUH�DW�VHU�
YLFHQ�IXQJHUHU��HQG�DW�VNDWWHQ�HU�
ODY� 
6NDWWHQ�L�+DOVQ V�OLJJHU�L�GDJ�����
��XQGHU�+LOOHU¡G�RJ�������XQGHU�
)UHGHULNVVXQG��GHU�YLO�V WWH�GHQ�
QHG���9L�KDU�DOWVn�LNNH�QRJHQ�K¡M�
SHUVRQVNDW�L�IRUKROG�WLO�YRUH�QDER�
NRPPXQHU� 
7LO�JHQJ OG�XQGJnU�YL�VWRUH�EHVSD�
UHOVHU�Sn�VNROHRPUnGHW�� OGUHRPUn�
GHW�RJ�E¡UQHSDVQLQJHQ��9L�NDQ�EUX�
JH�IOHUH�SHQJH�WLO�YHMHQH��GH�WU Q�
JHU���RJ�IOHUH�SHQJH�WLO�DW�YHGOLJHKRO�
GH�YRUH�E\JQLQJHU��GH�WU QJHU�RJ�
Vn�� 
3n�GHQ�PnGH�YLO�HQ�VNDWWHVWLJQLQJ�
JLYH�PHUH�RPVRUJ�IRU�EnGH�PHQQH�
VNHU�RJ�E\JQLQJHU��'HW�KDU�YL�EUXJ�
IRU�L�GLVVH�nU� 
 
9L�NDQ�L������JO GH�RV�WLO� 
· %\JJHVWDUW�Sn�HQ�Q\�E¡UQHKDYH�

YHG�+¡MEMHUJ�L�+XQGHVWHG 
· cEQLQJ�DI����PRGHUQH�SOHMHEROL�

JHU�Sn�+DOVQ VFHQWUHW 
· 1\�DNXWNOLQLN�Sn�+DOVQ VFHQWUHW��

Vn�

 OGUH�V\JH�LNNH�DOWLG�EHK¡YHU�WX�
UHQ�WLO�V\JHKXVHW 

· /HYH�%R�PLOM¡HU�Sn�DOOH�SOHMHKMHP 
· 6\JHSOHMHRUGQLQJ�L�+XQGHVWHG��

VRP�GHQ�HU�L�)UHGHULNVY UN�L�GDJ 
· ) UUH�E¡UQ�DQEUDJW�XGHQ�IRU�
KMHPPHW 

· )OHUH�L�IOH[MRE 
· ) UUH�Sn�ODQJYDULJ�V\JHGDJSHQJH 
· cEQLQJ�DI�+DOVQ V�.RPPXQHV�
6XQGKHGVKXV 

· %LOOLJH�ELOOHWWHU�WLO�)OH[WUDILN 
· 2J�PHJHW�PHJHW�PHUH� 

9L�InU�PHG�DQGUH�RUG�QRJHW�IRU�
VNDWWHQ� 

+HOJH�)ULLV��ERUJPHVWHU 
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'H����NRPPXQHU�L�'DQPDUN�DUEHM�
GHU�DOOH�L�GLVVH�nU�IRU�DW�XGYLNOH�NRP�
PXQHUQH�RJ�GHUHV�E\RPUnGHU�RJ�WLO�
WU NNH�EnGH�Q\H�ERUJHUH�RJ�WXULVWHU��
'HW�KHOH�KDQGOHU�RP�DW�VNDEH�E UH�
G\JWLJ�Y NVW��Vn�PDQ�LNNH�EOLYHU�HW�
XGNDQWVRPUnGH�LQJHQ�WLOWU NNHV�DI� 
9L�HU�LQJHQ�XQGWDJHOVH�L�+DOVQ V��
RJ�GHUIRU�KDU�YL�RJVn�L�IOHUH�nU�DUEHM�
GHW�PHG�HQ�VWUDWHJLVN�LQGVDWV�IRU�DW�
XGYLNOH�YRUHV�NRPPXQH�RJ�YRUHV�
E\RPUnGHU� 
9L�KDU�E\JJHW�YLGHUH�Sn�HQ�WDQNH�
JDQJ�RP�DW�VDWVH�Sn�GHW�XQLNNH�RJ�
V UHJQH��GHU�NXQ�NDQ�RSOHYHV�KRV�
RV��$W�EUXJH�QDWXUHQ�RJ�NXOWXUDUYHQ�
VWUDWHJLVN�VRP�HQ�UHVVRXUFH�IRU�XG�

YLNOLQJHQ�DI�ORNDO�LGHQWLWHW��ERV W�
QLQJ��E UHG\JWLJ�WXULVPH�RJ�RSOHYHO�
VHV¡NRQRPL� 
,�+XQGHVWHG�KDU�GHW�KDQGOHW�RP�
XGYLNOLQJHQ�DI�E\HQ��PHG�VNDEHOVHQ�
DI�HW�Q\W�0HGERUJHUKXV�-�%LEOLRWHN��
DUEHMGHW�PHG�DW�nEQH�E\HQ�QHG�PRG�
KDYQHQ�RJ�XQGHUVW¡WWH�XGYLNOLQJHQ�
Sn�KDYQHQ��EnGH�NXOWXUKDYQHQ��VRP�
PDQLIHVWHUHU�VLJ�ODQJVRPW�RJ�VLN�
NHUW��PHQ�RJVn�GHQ�G\QDPLVN�XGYLN�
OHQGH�HUKYHUYVKDYQ��'HW�J¡U�+XQGH�
VWHG�+DYQ�XQLN�RJ�V UHJHQ��DW�GH�WR�
WLQJ�XGYLNOHU�VLJ�VLGH�RP�VLGH��$W�GHU�
IUD�KDYQHQV�VLGH�VDWVHV�Sn�EHJJH�
GHOH��J¡U��DW�YL�KDU�QRJOH�V UOLJH�
PXOLJKHGHU�KHU��,QJHQ�HU�YLVW�L�WYLYO�

6WnOVDW�E\�–�E\XGYLNOLQJ�PHG� 
KLVWRULVNH�U¡GGHU 

$I�+HOOH�/XQGHU¡G��IRUPDQG�IRU�.XOWXU��)ULWLG�RJ�1 UGHPRNUDWL 

$[HO�3RXOVHQV�´6W¡EHUHQ´�PHG�$UVHQDOHW�L�EDJJUXQGHQ 
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RP��DW�YL�KDU�JDQJ�L�HQ�JRG�XGYLNOLQJ�
KHU� 
,�)UHGHULNVY UN�HU�GHU�WDJHW�XG�
JDQJVSXQNW�L��DW�YL�KDU�HQ�VWROW����-
nULJ�KLVWRULH��GHU�E\JJHU�Sn�NUXGW��
NXJOHU��NDQRQHU�RJ�VWnO��9L�KDU�WDJHW�
DIV W�L�XGQ YQHOVHQ�WLO�QDWLRQDOW�LQ�
GXVWULPLQGH�L������RJ�GHW�HIWHUI¡O�
JHQGH�NXOWXUDUYVNRPPXQH-SURMHNW��
6WnOVDW�NXOWXUDUY�IUD�����-����WLO�GHQ�
E\XGYLNOLQJ��GHU�VNDO�V WWH�JDQJ�L�
PLGWE\HQ�L�)UHGHULNVY UN��'HW�KDQG�
OHU�RP�DW�XGYLNOH�RPUnGHW�IUD�*MHWKX�
VHW�QHG�JHQQHP�JnJDGH�RJ�NDQDOIRU�
O¡E�WLO�NUXGWY UNVRPUnGH�RJ�1RUG�
FHQWHU�RJ�VNDEH�HQ�VN JJHUH��nEHQ�
RJ�PHUH�OHYHQGH�E\�PHG�XGJDQJV�
SXQNW�L�GHW��PDQ�NXQ�NDQ�RSOHYH�KHU�
L�KHOH�YHUGHQ��'HUIRU�KDQGOHU�GHW�RJ�
Vn�RP�DW�Jn�IUD�1DWLRQDOW�,QGXVWUL�
PLQGH�WLO�9HUGHQVDUY�LNNH�L�HQ�PXVH�
XPVE\��PHQ�L�HQ�G\QDPLVN�XGYLNOHQ�
GH�E\��GHU�EUXJHU�VLQ�NXOWXUDUY�VWUD�
WHJLVN� 
6WnOVDW�E\��VRP�HU�IRU-SURMHNWHW�IRU�
GHQ�YLGHUH�SURFHV�PHG�HQ�DUNLWHNW�
NRQNXUUHQFH��HU�EOHYHW�PXOLJW��IRUGL�
YL�WLGOLJHUH�L�YRUHV�SURMHNWHU�RP�NXO�
WXUDUYHQ�KDU�YLVW��DW�YL�NDQ�QRJHW�
V UOLJW�KHU��'HU�HU�HW�ILQW�VDPDUEHMGH�
PHOOHP�5HDOGDQLD�RJ�+DOVQ V�.RP�
PXQH��)RU-SURMHNWHW�HU�QX�Q VWHQ�
DIVOXWWHW�RJ�O JJHU�RS�WLO�GHQ�DUNL�
WHNWNRQNXUUHQFH��GHU�JHUQH�VNXOOH�
JHQQHPI¡UHV�L�������RJ�VRP�RJVn�
VNDO�J¡UHV�PXOLJW�L�HW�VDPDUEHMGH�
PHG�5HDOGDQLD� 
$UNLWHNWNRQNXUUHQFHQ�KDQGOHU�LNNH�
RP�DW�VNDEH�Q\H�G\UH�E\JQLQJHU�HOOHU�
RPE\JQLQJHU��GHW�KDQGOHU�RP�DW�VND�
EH�HQ�VDPOHW�SODQ��KYRU�PDQ�YHG�DW�
EUXJH�DOW�GHW�PHJHW��YL�KDU�DOOHUHGH��
InU�VNDEW�UDPPHUQH�IRU�YRUHV�XGYLN�
OLQJ�DI�GHQ�JU¡QQH�E\��GHQ�EOn�E\�RJ�
GHQ�KLVWRULVNH�E\��RJ�ODGHU�GHW�Y UH�
XGJDQJVSXQNWHW�IRU�E\XGYLNOLQJ�RJ�
IRUPLGOLQJ�LNNH�PLQGVW�DI�YRUHV�KLVWR�
ULH�Sn�HQ�Q\�RJ�DQGHUOHGHV�PnGH��9L�
KDU�ULJWLJW�PHJHW�WLO�I OOHV�PHG�E\HU�

UXQGW�RP�L�(XURSD��GHU�OLJQHU�YRUHV��
,URQEULGJH�L�(QJODQG�RJ�8OIIW�L�+RO�
ODQG�OLJQHU�RV�Vn�PHJHW��DW�PDQ�NDQ�
WDOH�RP�V¡VWHUE\HU��,�8OOIW�KDU�GH�
HQGGD�HQ�6W¡EHSHWHU�VRP�YRUHV��
'HUIRU�NXQQH�YL�RJVn�L�VHSWHPEHU��
VRP�IRU�WUH�nU�VLGHQ��LQGE\GH�WLO�,Q�
WHUQDWLRQDO�NRQIHUHQFH�L�*MHWKXVHW��
KYRU�GH�VWU¡PPHGH�WLO��'HQQH�JDQJ�
IUD�6YHULJH��3ROHQ��,WDOLHQ��RJ�+RO�
ODQG��'HU�EOHY�XGYHNVOHW�YLGHQ�RJ�
JRGH�LGHHU�RJ�VNDEW�EDVLV�IRU�VDPDU�
EHMGHU�VRP�PHG�,URQEULGJH�L�(QJODQG�
RJ�5XKU�L�7\VNODQG�IRU�WUH�nU�VLGHQ��
$OW�VDPPHQ�YLJWLJW�IRU�RV�L�YRUHV�YL�
GHUH�DUEHMGH�PHG�DW�EOLYH�$QFKRUSR�
LQW�Sn�GHQ�(XURS LVNH�,QGXVWULUXWH�
RJ�9HUGHQVDUY� 
9L�EOHY�VnOHGHV�\GHUOLJHUH�EHVW\UNHW�
L�YRUHV�VWnOVDWWH�YLOMH�RP�DW�J¡UH�YR�
UHV�VWROWH�LQGXVWULHOOH�NXOWXUDUY�WLO�HQ�
VW\UNH�L�XGYLNOLQJHQ��'HW�HU�YLJWLJW��DW�
YL�IRUWV WWHU�DG�GHQQH�YHM�RJ�KHOH�
WLGHQ�KROGHU�RV�IRU�¡MH��DW�GHW�KDQGOHU�
RP�DW�VNDEH�JUXQGODJ�IRU�RSOHYHOVHU�
RJ�PXOLJKHGHU�IRU�HUKYHUYVOLYHW��ERU�
JHUH�RJ�WXULVWHU��Vn�PDQ�KHU�NDQ�RS�
OHYH�QRJHW��PDQ�LNNH�NDQ�DQGUH�VWH�
GHU�L�YHUGHQ��RJ�GHUPHG�VW\UNH�YRUHV�
SRVLWLRQ�VRP�HQ�DI�GH�V UOLJH�NRP�
PXQHU�L�'DQPDUN��Vn�IOHUH�NDVWHU�DQ�
NHU�L�6WnOHWV�E\� 
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+DOVQ V�.RPPXQHQV�EHVN IWLJHO�
VHV-SROLWLN�HU�XQGHU�KnUGW�SUHV��LNNH�
PLQGVW�Sn�¡NRQRPLHQ� 
 
5HWWLGLJKHG 
'HW�HU�LNNH�QRJHQ�KHPPHOLJKHG��DW�
GHU�KDU�Y UHW�VWRUH�SUREOHPHU�PHG�
DW�RYHUKROGH�UHJOHUQH�IRU�UHWWLGLJ�
KHG��5HWWLGLJKHGHQ�VLNUHU��DW�GH�OHGL�
JH�InU�HQ�LQGVDWV��VRP�HU�L�RYHUHQV�
VWHPPHOVH�PHG�NUDYHQH�L�ORYJLYQLQ�
JHQ��RJ�DW�NRPPXQHQ�NDQ�KMHPWDJH�
IXOG�UHIXVLRQ�IRU�RSJDYHYDUHWDJHO�
VHQ��,�MDQXDU�L�nU�VNXOOH�NRPPXQHQ�
DOHQH�L�PDQJOHQGH�UHWWLGLJKHG�EHWDOH�
����PLOOLRQHU�NU��WLOEDJH�WLO�VWDWHQ� 
+YLV�YL�SROLWLVN�EDUH�VDG�PHG�K Q�

GHUQH�L�VN¡GHW��Vn�YLOOH�GHW�WDO�YRNVH�
WLO�DVWURQRPLVNH�K¡MGHU�L�O¡EHW�DI�
nUHW� 

'HUIRU�VDWWH�YL�LQG�RJ�EDG�DGPLQL�
VWUDWLRQHQ�RP�DW�NRPPH�PHG�IRU�
VODJ�WLO�UHIRUPHU�Sn�RPUnGHW��'H�
NRP�OLJH�I¡U�VRPPHUIHULHQ��RJ�DOOH�
UHGH�QX�NDQ�YL�VH��DW�VNXGHQ�HU�YHG�
DW�YHQGH� 
-HJ�VNDO�LNNH�NRPPH�LQG�Sn�GH�HQ�

NHOWH�WLOWDJ��GHU�HU�JMRUW��EORW�NRQ�
VWDWHUH��DW�L�MXOL�PnQHG�YDU�UHWWLGLJ�
KHGHQ�Sn�DOOH�RPUnGHU�Sn�FD�������
KYLONHW�EHW\GHU��DW�GHU�LNNH�YLO�Y UH�
VWUDIUHIXVLRQ�WLO�VWDWHQ� 
 
8GGDQQHOVH�RJ�IOHNVMRE 
,�NRPPXQHQ�KDU�GHU�JHQQHP�ODQJ�
WLG�RJVn�Y UHW�HQ�GHO�V\JHGDJSHQ�
JHPRGWDJHUH�PHG�PHUH�HQG����
XJHUV�V\JGRP�RJ�HQ�GHO�OHGLJKHGV�
\GHOVHVPRGWDJHUH��VRP�KDU�JnHW�
PHUH�HQG����PnQHGHU�OHGLJH�XGHQ��
DW�GHU�HU�IXQGHW�HW�IOHNVMRE��'HU�HU�
QX�LY UNVDW�WLOEXG�WLO�V\JHGDJSHQJH�
PRGWDJHUH�PHG�V\JGRP�RYHU�ò�nU��
LV U�PHG�IRNXV�Sn��DW�IOHUH�EOLYHU�
UDVNPHOGW��'HWWH�HU�EO�D��VNHW�YHG��
DW�GHU�KDU�Y UHW�IRNXV�Sn�DW�VW\UNH�
V\JHGDJSHQJHPRGWDJHUQHV�IDJOLJ�
KHG��1RJHW�W\GHU�Sn��DW�GHW�KDU�Y �
UHW�PHG�WLO�DW�QHGEULQJH�WDOOHW�DI�V\�
JHGDJSHQJHPRGWDJHUH�HQ�GHO��VnOH�
GHV��DW�GHU�Sn�GHQ�NRPPXQDOH�NRQ�
WR�HU�HQ�EHVSDUHOVH�Sn�FD����PLOOLR�
QHU�NU� 
)RU�Vn�YLGW�DQJnU�OHGLJKHGV\GHO�

VHVPRGWDJHUH�EOLYHU�GHU�SU�����RNW��
DQVDW�HQ�PHGDUEHMGHU�VRP�HQH�RJ�
DOHQH�VNDO�V¡UJH�IRU��DW�IOHUH�OHGLJ�
KHGV\GHOVHVPRGWDJHUH�NRPPHU�L�
IOHNVMRE� 

 
1\WWHDNWLYHULQJ 
8G�RYHU�GH�DOOHUHGH�Q YQWH�RPUnGHU�
KDU�GHW�VWLJHQGH�DQWDO�NRQWDQW�

0HQV�YL�YHQWHU�Sn�GHW�¡NRQRPLVNH�
RSVYLQJ 

$I�%HUWLO�1\HQVWDG��IRUPDQG�IRU�%HVN IWLJHOVH��HUKYHUY�RJ�WXULVPH 
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KM OSVPRGWDJHUH�Y UHW�PHG�WLO�DW�
VNDEH�HW�¡NRQRPLVN�SUHV��)RU�DW�VND�
EH�PRGJnHQGH�WU N�HU�GHU�L�IRUELQ�
GHOVH�PHG�EXGJHW������EOHYHW�XGDU�
EHMGHW�EXGJHWIRUVODJ��(W�DI�IRUVODJH�
QH�YHGU¡UHU�QHGO JJHOVH�DI�-RE-
NRPSHWHQFH-XGYLNOLQJ��VRP�KROGHU�WLO�
L�GHQ�JDPOH�812-0HGLFDO-E\JQLQJ�L�
+XQGHVWHG��)UHPRYHU�EOLYHU�GHW�Vn�
GDQ��DW�NXQ�-RE-JnUGHQ�PHG�EO�D��
Q\WWHDNWLYHULQJ�ELEHKROGHV� 
'HU�HU�OLJHOHGHV�XGDUEHMGHW�EXGJHW�

IRUVODJ�L�IRUKROG�WLO�RPO JQLQJ�WLO�HQ�
PHUH�YLUNVRPKHGVUHWWHW�DNWLYHULQJV�
VWUDWHJL� 
 
9RUHV�XQJH�PDQJOHU�XGGDQQHOVH 
(W�DI�GH�VWRUH�SUREOHPHU��VRP�YL�VOnV�
PHG��HU��DW�XQJH�OHGLJH�KHU�L�NRP�
PXQHQ�HU�XGHQ�XGGDQQHOVH� 
&D������DI�GH�XQJH�OHGLJH�XQ�

GHU����nU�KDU�LQJHQ�XGGDQQHOVH�
XG�RYHU�IRONHVNROHQLYHDX�� 
'HU�KDU�JHQQHP�nUHQH�Y UHW�WDJHW�

PDQJH�LQLWLDWLYHU�WLO��DW�IOHUH�XQJH�
V¡JHU�RJ�IDVWKROGHU�HQ�XGGDQQHOVH��
3URMHNWHW��8GYLNOLQJ�0HG�8GVLJW��VRP�
KDU�EUDJW�(UKYHUYVVNROHQ�WLO�+XQGH�
VWHG��PHG�HQNHOWH�LQGJDQJH�WLO�
JUXQGIRUO¡EHW�HU�HW�HNVHPSHO��$QV W�
WHOVH�DI�PHQWRU�L�-RE-NRPSHWHQFH-
XGYLNOLQJ�VDPW�XGEUHGW�EUXJ�DI�XG�
GDQQHOVHVSnO J�HU�HW�DQGHW�WLOWDJ��
$OOHUHGH�L�nU�KDU�GHU�Y UHW�HW�W W�
VDPDUEHMGH�PHG�GHQ�KnQGKROGWH�LQG�
VDW�RYHU�IRU�XQJH��HQ�LQGVDWV�VRP�
RJVn�YLGHUHI¡UHV�GH�Q VWH�nU��'HU�HU�
OLJHOHGHV�EOHYHW�DQVDW�HQ�XGGDQQHO�
VHVPHQWRU� 
)RU�XQJH�PHG�HQ�XGGDQQHOVHVSODQ�

HU�GHU�L������EOHYHW�LQGI¡UW�Q\WWHDNWL�
YHULQJ��VRP�VNDO�PHGYLUNH�WLO��DW�GH�
XQJH��VRP�DOWVn�KDU�HQ�SODQ�PHG�GH�
UHV�XGGDQQHOVH��PHQ�YHQWHU�Sn�DW�
NRPPH�L�JDQJ��LNNH�EORW�JnU�RJ�K �
YHU�NRQWDQWKM OS��PHQ�RJVn�XGI¡UHU�
HW�VW\NNH�DUEHMGH��VRP�HOOHUV�LNNH�
YLOOH�EOLYH�JMRUW��$OWHUQDWLYW�NXQQH�
PDQ�IRUHVWLOOH�VLJ��DW�PDQ�EOHY�VHOY�
IRUV¡UJHQGH�IUHP�WLO�XGGDQQHOVHV�

VWDUW� 
 
1\H�XGIRUGULQJHU�YHQWHU�OLJH�RP�
KM¡UQHW 
9L�KDU�HQ�VWLJHQGH�WLOJDQJ�DI�NRQWDQW�
KM OSVPRGWDJHUH�VDPW�IOHUH�PHG�
ODQJ�OHGLJKHG���JHW�EUXJ�DI�YLUNVRP�
KHGHU��RSNYDOLILFHULQJ��NRPSHWHQFH�
YXUGHULQJ�RJ�MREURWDWLRQ�YLO�Y UH�
QRJOH�DI�GH�WLOWDJ��GHU�YLO�EOLYH�DQ�
YHQGW�IRU�DW�KM OSH�GLVVH�PHQQHVNHU� 
'HQ�IRUNRUWHGH�GDJSHQJHSHULRGH��

VRP�HU�UHVXOWDWHW�DI�HW�SROLWLVN�IRUOLJ�
Sn�&KULVWLDQVERUJ�PHG�GHOWDJHOVH�DI�
YRUHV�SDUWL��HU�HQ�DQGHQ�RSJDYH��$N�
WXHOW�GUHMHU�GHW�VLJ�L�YRUHV�NRPPXQH�
RP�FD������SHUVRQHU��+HU�HU�DNXW�
SDNNHQ��VRP�PDQ�NDOGHU�GHW�SROLWLVNH�
IRUOLJ��LY UNVDW��PHGDUEHMGHUH�DQVDW�
RJ�GH�IDJOLJH�RUJDQLVDWLRQHU�HU�LQG�
GUDJHW� 
'H�Q\HVWH�WDO�IRU�DUEHMGVO¡VKHGHQ�

IRU�DXJXVW�PnQHG�W\GHU�Sn�HQ�OLOOH�
QHGJDQJ�L�DQWDOOHW�DI�DUEHMGVO¡VH��
0HQ�VDPWLGLJ�NRP�PHOGLQJHQ�IUD�IOH�
UH�EDQNHU�RJ�IRUVLNULQJVVHOVNDEHU��DW�
GH�LQGHQ�O QJH�YLO�VN UH�\GHUOLJHUH�
QHG�L�PHGDUEHMGHUVWDEHQ�� 
'HW�O QJH�YHQWHGH�¡NRQRPLVNH�RS�

VYLQJ�ODGHU�YHQWH�Sn�VLJ� 
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/¡UGDJ�G�����GHF��NO�������� 
LQYLWHUHU�YL�MHU�PHGOHPPHU�WLO�HQ�IRUHVWLOOLQJ�L�6W¡EHVNHHQ� 

9L�KDU�UHVHUYHUHW����SODGVHU��RJ�GHU��HU�WLOPHOGLQJ�HIWHU�I¡UVW�WLO�P¡OOH-
SULQFLSSHW��,�Pn�JHUQH�LQYLWHUH�GHQ�Q UPHVWH�IDPLOLH�PHG� 
 
'HW�NRVWHU����NU��VRP�VNDO�EHWDOHV�YHG�DQNRPVWHQ�WLO�6W¡EHVNHHQ��
%HO¡EHW�LQGEHIDWWHU�HQWUH���JO¡JJ�RJ� EOHVNLYHU�L�SDXVHQ�� 
�1RUPDOSULV�IRU�ELOOHWWHQ�HU������NU��Vn�GHW�HU�HW�ULJWLJ�JRGW�WLOEXG�IRU�MHU�� 
 
7LOPHOGLQJ�WLO�5LVH�������������HOOHU�ULVH-ODUVHQ#OLYH�GN�VHQHVW�����GHF� 

2PWDOH 
5XQ�IRU�\RXU�ZLIH�HOOHU��JWHPDQG�Sn�
GHOWLG�VNUHYHW�DI�5D\�&RRQH\�HU�HQ�)$5�
&(��$OW�NDQ�VNH�RJ�GHW�J¡U�GHU� 
)DUFHQ�KDQGOHU�RP�HQ�O\NNHOLJ�ELJDPLVW��
WD[LFKDXII¡UHQ�-RKQ�6PLWK��+DQ�JLIWHU�
VLJ�PHG�0DU\�RJ�P¡GHU�NRUW�WLG�HIWHU�
WLOI OGLJW�%DUEDUD��+XQ�IULHU�WLO�KDP��KDQ�
LNNH�Q QQHU�DW�VLJH�QHM��RJ�KXQ�EOLYHU�
NRQH�QU��� 
-RKQ�KROGHU�VW\U�Sn�VLW�WUDYOH�GREEHOWOLY�
YHG�KM OS�DI�VLQ�XXQGY UOLJH�ORPPH�

ERJ��0HQ�HQ�DIWHQ�VNHU�GHU�QRJHW�GHU�
NRPPHU�WLO�DW� QGUH�KDQV�HOOHUV�Vn�
SODQODJWH�OLY�WRWDOW� 
+DQ�KYLUYOHV�LQG�L�HW�VSLQG�DI�KYLGH�O¡J�
QH��RJ�WLO�VOXW�Pn�-RKQ�6PLWK�Jn�WLO�EH�
NHQGHOVH�RJ�IRUW OOH�VDQGKHGHQ�RJ�ILQ�
GHU�GD�XG�DI��DW�´6DQGKHGHQ�HU�LOGH�
K¡UW´ 
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6n�RJ�K¡UWH�,�+HOOH�Sn�NRQJUHV�
VHQ" 
+YRU�YDU�YL�VS QGWH�Sn��KYRUGDQ�
KXQ�YLOOH�NODUH�GHQ��RJ�Vn�EOHY�GHW�
HQ�JRG�WDOH��YHO�QRN�GHQ�EHGVWH�KXQ�
KDU�KROGW�L�PHJHW�ODQJH�WLGHU��(Q�
WDOH�GHU�IRU�HQ�NRUW�VWXQG�JDY�RV�HQ�
VPXOH�RSWLPLVPH�RJ�WUR�Sn�IUHPWL�
GHQ��RJ�GHW�KDU�YL�YHO�QRN�ULJWLJ�
PHJHW�EUXJ�IRU� 
-D��GHW�HU�MR�GHW�PHG�IUHPWLGHQ� 
'HQ�VHU��Sn�WURGV�DI�JRGH�WDOHU��

PHJHW�G\VWHU�XG��IRU�YL�HU�MR�VWDGLJ�
L�UHJHULQJ�VDPPHQ�PHG�WR�DQGUH�
SDUWLHU��KYRU�6)�MR�L�¡MHEOLNNHW�IDUHU�
UXQGW�VRP�IRUYLOGHGH�K¡QV��JRGW�
MDJWHW�DI�QRJHW�GHU�KHGGHU�RSLQL�
RQVWDOOHQH��VDPW�HW�IRUPDQGVVNLIWH��
KYRU�GH�WR�KRYHGNRPEDWWDQWHU�IRU�
V¡JHU�DW�RYHUJn�KLQDQGHQ�L�DW�XQG�
VLJH�VDPDUEHMGHW�PHG�VRFLDOGHPR�
NUDWLHW� 
2J�Vn�HU�GHU�MR�VWDGLJ�U YHQ�L�

K¡QVHKXVHW��GHU��WURU�MHJ��EDUH�VLG�
GHU�RJ�OXUHU�Sn��KYRUQnU�RYHUK¡QHQ�
HU�WU QJW�Vn�PHJHW�RS�L�HW�KM¡UQH��
DW�KXQ�Pn�KRSSH�QHG�DI�SLQGHQ�RJ�
VPXWWH�XG�DI�OHPPHQ�WLO�GH�WLOEDJH�
Y UHQGH�IRUYLOGHGH�RJ�VNU NVODJQH�
$-K¡QV��KYRU�HQ�VWRU�GHO�DOOHUHGH�HU�
KRSSHW�RYHU�L�HQ�DQGHQ�K¡QVHJnUG��
L�GHQ�QDLYH�WUR�Sn��DW�KHU�HU�GHU�VOHW�
LQJHQ�U YH� 
2YHUK¡QHQ�NDQ�VHOYI¡OJHOLJ�RJVn�

EOLYH�L�K¡QVHKXVHW�RJ�WLOSDVVH�VLJ�
U YHQV�EHWLQJHOVHU��KYLONHW�YLO�EHW\�
GH��DW�GH�UHVWHUHQGH�Vn�QRN�ODGHU�
KHQGH�Y UH��PHQ�GH�KDNNHU�IMHUHQH�
DI�KHQGH��RJ�HQ�K¡QH�XGHQ�IMHU�NDQ�
YL�LNNH�KDYH�JnHQGH�� 
´'X�HU�LNNH�VRP�YL�DQGUH��Y N�

PHG�GLJ´ 
 
+YDG�VNDO�KXQ�QX" 

6NDO�KXQ�KRSSH�XG�L�K¡QVHJnUGHQ�
WLO�GH�UHVWHUHQGH�UnGYLOGH�K¡QV��HO�
OHU�VNDO�KXQ�EOLYH�L�K¡QVHKXVHW�RJ�
ODGH�VLJ�KDNNH�Sn� 

 
. UH�VRFLDOGHPRNUDWHU��'HW�HU�

KHOW�MHUHV�DIJ¡UHOVH� 

5 YHQ�L�K¡QVHKXVHW 
$I�-¡UJHQ�&RQUDGVHQ 

-¡UJHQ�&RQUDGVHQ�SHJHU�Sn�+HOOHV�
GLOHPPD� 
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9LVLRQHU�IUD�PHGOHPVP¡GH� 
WLO�NRQJUHV 

$I�0DORX�/XQGHU¡G��IRONHWLQJVNDQGLGDW�L�)UHGHULNVVXQGNUHGVHQ 

 
9L�KDU�HQ�YLVLRQ��(Q�YLVLRQ�IRU�KYRU�
GDQ�'DQPDUN�VNDO�VH�XG�IUHP�WLO�
������1HWRS�KMHPYHQGW�IUD�YRUHV�
NRQJUHV�L�cOERUJ�KDYGH�MHJ�PHG�
PLJ�L�KnQGHQ�YRUHV�YLVLRQ�IRU�GH�
Q VWH����nU��,JHQQHP�HQ�ODQJ�SUR�
FHV��KYRU�DOOH�PHGOHPPHUQH�NXQQH�
NRPPH�PHG�LGpHU�RJ�IRUVODJ�WLO��
KYRUGDQ�'DQPDUN�VNDO�VH�XG�GH�
Q VWH����nU��HU�´'DQPDUN�KHUIUD�WLO�
����´-RSO JJHW�EOHYHW�WLO��-HJ�V\�
QHV��GHW�HU�HQ�VW\UNH�YHG�YRUHV�
SDUWL��DW�YL�RJVn�NDQ�VDPOHV�RP�DW�
W QNH�YLVLRQHU�RJ�LGpHU�L�HQ�WLG��
GHU�HU�SU JHW�DI�PDQJH�DNXWWH�XG�
IRUGULQJHU��VRP�NU YHU�KDQGOLQJ�
KHU�RJ�QX�� 
9RUHV�SDUWLIRUHQLQJ�KDU�RJVn�EL�

GUDJHW�WLO�VRFLDOGHPRNUDWHUQHV�YLVL�
RQVRSO J��3n�EDJJUXQG�DI�YRUHV�
PHGOHPVP¡GH�RP�IUHPWLGHQV�YHO�
I UG��LQGVHQGWH�MHJ��Sn�YHJQH�DI�
SDUWLIRUHQLQJHQ��YRUHV�LGHHU��NRP�
PHQWDUHU�RJ�IRUVODJ��0DQJH�DI�GLV�
VH�WDQNHU�NDQ�JHQNHQGHV�L�GHW�HQ�
GHOLJH�RSO J��3n�YRUHV�PHGOHPV�
P¡GH�EOHY�XGJDQJVSXQNWHW�IRU�GLV�
NXVVLRQHQ�RIWH�GH�WDQNHU��GHU�On�
EDJ�RSE\JQLQJHQ�DI�YHOI UGVVDP�
IXQGHW��RJ�KYRUIRU�YL�VRP�VRFLDOGH�
PRNUDWHU�JLN�L�VSLGVHQ�IRU�DW�VLNUH�
IULKHG��OLJKHG�RJ�EHGUH�PXOLJKHGHU�
IRU�GH�PDQJH��1HWRS�GHWWH�KLVWRUL�
VNH�WLOEDJHEOLN�V WWHU�VFHQHQ�L�YR�
UHV�YLVLRQVRSO J�RJ�GDQQHU�UDP�

PHQ�RP�GHQ�PnGH�YHOI UGVVDP�
IXQGHW�VNDO�IRUPHV�QX�RJ�L�IUHPWL�
GHQ��1nU�YL�KDU�IRUPHW�HW�YHOI UGV�
VDPIXQG�PHG�XQLYHUVHOOH�YHOI UGV�
\GHOVHU�Sn�I[�XGGDQQHOVH�RJ�V\J�
GRPVEHKDQGOLQJ��HU�GHW�GRJ�RJVn�
Q¡GYHQGLJW��DW�YL�ODYHU�HQ�DIWDOH�

0DORX�/XQGHU¡G�)RONHWLQJVNDQGLGDW�L 
�)UHGHULNVVXQGNUHGVHQ 

)UD�)RONHWLQJVNDQGLGDWHQ 
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PHG�KLQDQGHQ�RP�DW�IRUYDOWH�GH�PX�
OLJKHGHU�I OOHVVNDEHW�JLYHU�Sn�HQ�
RUGHQWOLJ�PnGH��'HW�HU�DIWDOHQ�RP��
DW�UHW�RJ�SOLJW�I¡OJHV�DG��RJ�DW�GHQ�
HQNHOWH�L�OLJH�Vn�K¡M�JUDG�KDU�HW�DQ�
VYDU�RYHUIRU�I OOHVVNDEHW��VRP�I O�
OHVVNDEHW�KDU�HW�DQVYDU�RYHUIRU�GHQ�
HQNHOWH��3n�GHQ�EDJJUXQG�WDOWH�YL�WLO�
PHGOHPVP¡GHW�RP��DW�QnU�HQ�ERUJHU�
XGHEOLYHU�IUD�GHQ�EHKDQGOLQJ�GHU�
VWLOOHV�WLO�UnGLJKHG�L�YRUHV�I OOHV�
VXQGKHGVY VHQ��PnWWH�GHW�Y UH�
ULPHOLJW�DW�RSNU YH�HW�JHE\U��'HWWH�
HNVHPSHO�HU�VNUHYHW�GLUHNWH�LQG�L�
YLVLRQVRSO JJHW��IRUGL�GHW�HU�HQ�KHO�
HVVHQWLHO�GHO�DI�DW�Y UH�PHG�L�HW�
I OOHVVNDE��DW�PDQ�KYHU�LV U�JLYHU�
RJ�WDJHU�� 
)ULYLOOLJKHG�HU�HQ�VWRU�GHO�DI�GHQ�

OLP��GHU�KROGHU�I OOHVVNDEHW�VDP�
PHQ��'HW��DW�PHQQHVNHU�HU�YLOOLJH�WLO�
DW�U NNH�HQ�KM OSHQGH�KnQG�WLO�DQ�
GUH�XGHQ�DW�Y UH�PRWLYHUHW�DI�¡NR�
QRPLVNH�LQWHUHVVHU��HU�RIWH�PHG�WLO�
DW�VNDEH�HQ�HNVWUD�YHOI UG��'HW�HU�
RJVn�Sn�GHQQH�PnGH��DW�IULYLOOLJKHG�
DGVNLOOHU�VLJ�IUD�SURIHVVLRQHOW�DUEHM�
GH��RJ�GHW�HU�YLJWLJW�DW�ILQGH�GHQ�ULJ�
WLJH�EDODQFH�PHOOHP�GHQ�RIIHQWOLJH�
VHUYLFH��GHU�OHYHUHV�DI�SURIHVVLRQHO�
OH��RJ�GHQ�YHOI UG�RJ�VHUYLFH��GHU�
OHYHUHV�DI�IULYLOOLJH��'HW�HU�LNNH��RJ�
VNDO�LNNH�Y UH�GHW�VDPPH��0HQ�VRP�
GHU�YDU�EUHG�HQLJKHG�RP�Sn�PHG�
OHPVP¡GHW��NDQ�VDPDUEHMGHW�PHO�
OHP�SURIHVVLRQHOOH�RJ�IULYLOOLJH�VNDEH�
EHGUH�O¡VQLQJHU��'HW�HU�GHUIRU�XWUR�
OLJW�YLJWLJW��DW�YL�VNDEHU�JRGH�UDP�
PHU�IRU�IULYLOOLJKHGHQ��Vn�IOHUH�ERUJH�
UH�DNWLYW�JnU�LQG�RJ�WDJHU�DQVYDU�IRU�
KLQDQGHQ��RJ�Vn�YL�VDPPHQ�XGYLNOHU�
YRUHV�VDPIXQG��'LVVH�WDQNHU�RP�IUL�
YLOOLJKHG�JnU�W\GHOLJW�LJHQ�L�����-
RSO JJHW�VRP�JUXQGVWHQHQ�L�YRUHV�
VDPIXQGVGHOWDJHOVH�� 
'HW�Q\H�YLVLRQVRSO J�HU�GRJ�NXQ�
EHJ\QGHOVHQ�WLO�IOHUH�GHEDWWHU��SROLWL�

VNH�RSO J�RJ�NRQNUHWH�SROLWLVNH�IRU�
VODJ��VRP�HU�GHW��GHU�VNDO�WLO��IRU�DW�
Qn�YLVLRQHUQH��'HW�HU�QX��KYRU�DOOH�
WDQNHUQH�VNDO�NRQNUHWLVHUHV��DW�DU�
EHMGHW�IRU�IUHPWLGHQV�'DQPDUN�IRU�
DOYRU�EHJ\QGHU��'HW�PXOLJH�NODUHU�YL�
VDJWHQV��GHW�XPXOLJH�WDJHU�OLGW�O Q�
JHUH�WLG��6HOYRP�GHW�LNNH�HU�NODUHW�L�
HW�VQXSWDJ��RJ�VHOYRP�GHW�WLO�WLGHU�
NDQ�YLUNH�XPXOLJW��HU�MHJ�VLNNHU�Sn�
DW�GHW�YLO�O\NNHV�RV��DW�VNDEH�GHW�
VDPIXQG��YL�¡QVNHU�IRU�GH�NRPPHQ�
GH�JHQHUDWLRQHU� 
 
 
(Q�UHGDNWLRQHO�EHP UNQLQJ� 
 
 
 
 
 
 
 
 
7LO�O\NNH�PHG�EU\OOXSSHW�� 
0DORX�RJ�+HQULN 
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*HQV\Q�PHG�9LHWQDP� 

$I�.ODXV�+ NNHUXS��IKY��0)�6� 

,�VHSWHPEHU�GHOWRJ�MHJ�VDPPHQ�
PHG�ILUH�DQGUH�QXY UHQGH�RJ�WLGOL�
JHUH�IRONHWLQJVPHGOHPPHU�L�HQ�XG�
YLNOLQJVNRQIHUHQFH�L�9LHWQDP��.RQ�
IHUHQFHQ�EOHY�DIKROGW�VRP�HQ�GHO�DI�
XGYLNOLQJVVDPDUEHMGHW�PHOOHP�9LHW�
QDP�RJ�'DQPDUN�RJ�EHVN IWLJHGH�
VLJ�SULP UW�PHG� QGULQJHU�L�GHQ�
9LHWQDPHVLVNH�IRUIDWQLQJ��PHQ�RJVn�
PHG�IRUXUHQLQJVEHN PSHOVH� 
,�+DQRL�KDYGH�YL�GH�LQGOHGHQGH�

P¡GHU�L�3DUODPHQWHW�RJ�XGYDOJWH�
PLQLVWHULHU��6HQHUH�IO¡M�YL�WLO�+RL�$Q��
VRP�OLJJHU�V\G�IRU�+DQRL��XGH�YHG�
N\VWHQ��+HU�YDU�GHU�GLDORJNRQIHUHQ�
FH�PHG�VHNV�PHGOHPPHU�DI�GHW�
9LHWQDPHVLVNH�SDUODPHQW� 
'HW�EOHY�HQ�VS QGHQGH�PHQLQJV�

XGYHNVOLQJ�RP�GHQ�IRUHVWnHQGH�
 QGULQJ�DI�GHUHV�IRUIDWQLQJ��'HW�HU�
GRJ�VnGDQ��DW�NRPPXQLVWSDUWLHWV�
OHGHQGH�VWLOOLQJ�IRUWVDW�YLO�EOLYH�VLN�
UHW��RJ�GHU�EUXJHV�L�¡YULJW�PDQJH�
ILQH�RUG��0HQQHVNHUHWWLJKHGHUQH�
LQGVNULYHV�L�IRUIDWQLQJHQ��IRU�DW�GHQ�
VNDO�VLNUH�GHPRNUDWL��ORYOLJKHG��UXOH�
RI�ODZ��RJ�IUL�PDUNHGV¡NRQRPL��7DJ�
GHW�PHG�HW�JUDQ�VDOW��PHQ�GHU�HU�
Q SSH�QRJHQ�WYLYO�RP��DW�SDUOD�
PHQWHW�YLO�In�¡JHW�LQGIO\GHOVH�RJ�
¡JHGH�PXOLJKHGHU�IRU�DW�´IRUI¡OJH´�
UHJHULQJHQ��9L�GU¡IWHGH�L�G\EGHQ�
EO�D��)RONHWLQJHWV�NRQWURO�PHG�GHQ�
GDQVNH�UHJHULQJ��PXOLJKHGHUQH�IRU�
VW\UNHW�XGYDOJVDUEHMGH��VS¡UJVPnO�
WLO�PLQLVWUHQH��HYW��PLVWLOOLGVYRWXP�
WLO�UHJHULQJHQ��K¡ULQJHU��RPEXGV�
PDQGHQV�IXQNWLRQ�RJ�ULJVUHYLVLR�
QHQV�YLUNVRPKHG��9L�EOHY�RJVn�
VSXUJW�RP�YRUHV�KROGQLQJ�WLO�GHQ�

W\VNH�EXQGHVYHUIDVVXQJVJHULFKW�
VRP�NRQWURORUJDQ�DI�UHJHULQJHQ��'H�
KDU�YLUNHOLJ�JMRUW�VLJ�ULJWLJ�PDQJH�
RYHUYHMHOVHU�RP��KYRU�GH�YLO�KHQ�RJ�
KDU�-�XG�RYHU�'DQPDUN�-�RJVn�EH�
V¡JW�RJ�VWXGHUHW�IRUIDWQLQJVIRUKROG�
L�EO�D��7\VNODQG�RJ�6YHULJH��-HJ�HU�
VLNNHU�Sn��DW�YRUHV�GLVNXVVLRQHU�YLO�
VPLWWH�DI�Sn�GHUHV�RYHUYHMHOVHU�RP�
GHQ�IRUIDWQLQJV QGULQJ��GHU�VNDO�
JHQQHPI¡UHV�L�O¡EHW�DI�GHW�NRP�
PHQGH�KDOYH�nUV�WLG� 
0nOV WQLQJHQ�RP�PDUNHGV¡NRQR�

PL�L�GHQ�IRUP��GH�NDOGHU�VRFLDOLVWLVN�
PDUNHGV¡NRQRPL��VHU�XG�WLO�DW�Y UH�
DOYRUOLJW�PHQW��$OOHUHGH�L�GDJ�HU�GHU�
JDQVNH�YLGH�UDPPHU�IRU�SULYDWHV�
¡NRQRPLVNH�DNWLYLWHW��-RUGHQ�WLOK¡�
UHU�IRONHW��VWDWHQ���RJ�GHW�YLO�GHU�

/LGW�IDNWD�RP�9LHWQDP 
· /DQGHW�KDU������PLOOLRQHU�LQG�
E\JJHUH��Sn�VW¡UUHOVH�PHG�7\VN�
ODQG� 

· $UHDOHW�HU�Sn���������NP���OLGW�
PLQGUH�HQG�7\VNODQG� 

· %HIRONQLQJHQ�HU������9LHW��RJ�
EHVWnU�L�¡YULJW�DI����DQGUH�HWQL�
VNH�EHIRONQLQJVJUXSSHU 

· 'HW�RIILFLHOOH�VSURJ�HU�YLHWQDPH�
VLVN� 

· %XGGKLVPHQ�HU�GHQ�IUHPKHU�
VNHQGH�UHOLJLRQ��PHQ�GHU�HU�RJVn�
ORNDOH�UHOLJLRQHU�VDPW�L�PLQGUH�
JUDG�NDWROLFLVPH�RJ�SURWHVWDQWLV�
PH�� 

· +DQRL�HU�KRYHGVWDG 
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LNNH�EOLYH� QGUHW�Sn��%RUJHUQH�InU�
Vn�UnGHUHW�RYHU�MRUGHQ�L�HW�YLVW�nUH�
PnO�RJ�EHWDOHU�VWDWHQ�HQ�nUOLJ�DIJLIW��
+HU�NDQ�GH�E\JJH�HW�KXV��HQ�IDEULN�
HOOHU�KYDG�GH�HOOHUV�PnWWH�¡QVNH�
�LQGHQ�IRU�GH�SODQP VVLJH�UDP�
PHU���'H�NDQ�V OJH�KXVHW�YLGHUH�RJ�
N¡EH�HW�DQGHW��'H�NDQ�RJVn�V OJH�
UnGHUHWWHQ�RYHU�MRUGHQ��Vn�HQ�DQ�
GHQ�NDQ�E\JJH�Sn�GHQ��+YLV�PDQ�
VLGHVWLOOHU�GHQ�nUOLJH�DIJLIW�PHG�
JUXQGVNDWWHU��OLJQHU�GHW�IRUEDYVHQ�
GH�GHW�GDQVNH�HMHQGRPVPDUNHG��'D�
ODQGHW�LJHQQHP�PDQJH�nU�KDU�RSOH�
YHW�¡NRQRPLVN�Y NVW��HU�HMHQGRPV�
SULVHUQH�VWDGLJW�VWHJHW��RJ�L�FHQ�
WUXP�DI�+DQRL�OLJJHU�GH�DQJLYHOLJW�
K¡MHUH�HQG�L�I�HNV��6RXO�L�.RUHD��-HJ�
ILN�RSO\VW��DW�SULVHQ�IRU���P��EROLJ�L�
FHQWUXP�DI�+DQRL�YDU�Sn�������
86���PHQ�ILN�LNNH�RSO\VQLQJHQ�YHUL�
ILFHUHW��'HU�HU�PDQJH�SULYDW�EDQNHU�
L�9LHWQDP��QRJOH�KHOW�HOOHU�GHOYLV�
XGHQODQGVN�HMHW��RJ�GH�YLUNHU�DQJL�
YHOLJW�Sn�DOPLQGHOLJH�PDUNHGV¡NR�
QRPLVNH�YLONnU��6RP�L�DQGUH�NRP�
PXQLVWLVNH�ODQGH�HU�GH�OLEHUDOH��SUL�
YDWNDSLWDOLVWLVNH�PDUNHGVYLONnU�L�
IUHPPDUFK� 
9LHWQDPHVHUQH�HU�HW�IUHGHOLJW�RJ�

YHQOLJW�IRON��-HJ�EOHY�IOHUH�JDQJH�
NRQWDNWHW�DI�XQJH�VWXGHUHQGH�L�+D�
QRL��GHU�JHUQH�YLOOH�L�VQDN�PHG�XG�
O QGLQJH��YLVW�QRN�IRU�DW�WU QH�GH�
UHV�QRJHW�PDQJHOIXOGH�HQJHOVNH�
VSURJNXQGVNDEHU�� 
7UDILNNHQ�–�VSHFLHOW�L�+DQRL�–�HU�HW�

NDSLWHO�IRU�VLJ��'H�PDQJH�VFRRWHUH�
VXVHU�ERJVWDYHOLJ�WDOW�RP�EHQHQH�
Sn�pQ��RJ�PDQ�I¡OHU�GHW�VRPPH�WL�
GHU�IRUEXQGHW�PHG�OLYVIDUH�DW�NU\G�
VH�JDGHQ�� 
-HJ�WRJ�HW�G¡JQV�HNVWUD�RSKROG�L�

+DQRL�RJ�QnHGH�DW�EHV¡JH�'HW�JDP�
OH�7HPSHO��)DQJHPXVHHW��E\JJHW�DI�
IUDQVNP QGHQH�WLO�LQGHVS UULQJ�DI�
PRGVWDQGHUQH�PRG�NRORQLVW\UHW���
'HW�HWQRJUDILVNH�0XVHXP��.YLQGH�
PXVHHW�RJ�5HYROXWLRQVPXVHHW��0DQ�

NDQ�LNNH�XQGJn�DW�EOLYH�EHU¡UW�DI�
GHWWH�IRONV�RYHU����-nULJH�NDPS�IRU�
IULKHG�RJ�VHOYVW QGLJKHG��2J�Vn�
PnWWH�MHJ�VHOYI¡OJHOLJ�OLJH�HUKYHUYH�
PLJ�JHQHUDO�*LiSV�ERJ��Sn�HQJHOVN��
RP�VODJHW�YHG�'LHQ�%LHQ�3KX��KYRU�
KDQ�VWRG�L�VSLGVHQ�IRU�QHGN PSHO�
VHQ�DI�GHQ�IUDQVNH�EHV WWHOVHVK U� 
-HJ�EHV¡JWH�9LHWQDP�IRU����nU�VL�

GHQ��)UHPVNULGWHQH�HU�W\GHOLJH�DW�
P UNH��/DQGHW�HU�L�HQ�JRG�¡NRQR�
PLVN�RJ�SROLWLVN�XGYLNOLQJ��0DQJH�
WDOHU�RP�GHQ�NLQHVLVNH�WLJHU��-HJ�
V\QWHV�KHOOHUH��PDQ�VNXOOH�Y UH�RS�
P UNVRP�Sn�GHQ�9LHWQDPHVLVNH��
'H�SDVVHU�WURGV�DOW�EHGUH�WLO�YRUHV�
VW¡UUHOVH� 

5HYROXWLRQVPXVHHW�L�+DQRL 
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´6RPPHURSOHYHOVH�KRV�O JHQ´�KHG�
RYHUVNULIWHQ�Sn�HW�O VHUEUHY�L�+DOV�
Q V�$YLV��+LVWRULHQ�YDU�LPLGOHUWLG�
WULVW��'HQ�KDQGOHGH�QHPOLJ�RP�HQ�
GnUOLJ�RSOHYHOVH�KRV�O JHQ��-HJ�I¡O�
WH��DW�KHU�YDU�HQ�ERUJHU�NRPPHW�L�
NOHPPH��RJ�DW�GHW�YDU�HQ�XULPHOLJ�
EHKDQGOLQJ��'HUIRU�KDU�MHJ�WDJHW�
PLJ�DI�RSOHYHOVHQ��)RU�KYLV�MHJ�KDY�
GH�RSOHYHW�GHW�VDPPH��VRP�SDWLHQ�
WHQ��KDYGH�MHJ�RJVn�Y UHW�XWLOIUHGV� 
,�O VHUEUHYHW�EHVNULYHU�ERUJHUHQ�

HW�XGVO W��RJ�DW�O JHQ�HQGHU�PHG�
DW�XGVNULYH�HQ�UHFHSW�� 

(W�HIWHUI¡OJHQGH�IRUO¡E��KYRU�UH�
FHSWHQ�HU�IOHUH�GDJH�XQGHUYHMV�WLO�
DSRWHNHW�� 
2J�KYRU�SRGQLQJVUHVXOWDWHW�HU�

VY UW�DW�In�RSO VW� 
 
(Q�NRQWDNW�WLO�O VHUEUHYVNULEHQWHQ�
YLVWH��DW�GHU�HU�EHKRY�IRU��DW�GH�DI�
WDOWH�VSLOOHUHJOHU�IRU�O JHQ��PHOOHP�
O JHQ�RJ�DSRWHNHW�RJ�PHOOHP�O �
JHUQH�LQGE\UGHV�XQGHUV¡JHV�� 
'HUIRU�KDU�MHJ�VWLOOHW�HQ�U NNH�

VS¡UJVPnO��RJ�VYDUHW�HU�L�GHQ�NRUWH�
XGJDYH�� 
´*HQQHPO VQLQJHQ�DI�O VHUEUHYHW�
YLVHU�HW�IRUO¡E��GHU�EHVWHPW�LNNH�HU�
KHQVLJWVP VVLJW��LGHW�ERUJHUHQ�LN�
NH�KDU�InHW�HQ�WLOIUHGVVWLOOHQGH�VHU�
YLFH�L�IRUELQGHOVH�PHG�NRQWDNWHQ�
PHG�O JHQ�´ 
$GPLQLVWUDWLRQHQ�WLOI¡MHU�GRJ��'HW�

VNDO�XQGHUVWUHJHV��DW�HQ�Q UPHUH�
XQGHUV¡JHOVH�DI�IRUO¡EHW�LNNH�HU�IR�
UHWDJHW��RJ�HQ�PHUH�NRQNUHW�YXUGH�
ULQJ�GHUIRU�LNNH�HU�PXOLJ� 
-HJ�KDU�LPLGOHUWLG�InHW�WLOVWU NNH�

OLJW�VYDU��'HW��GHU�HU�VNHW�L�GHQ�EH�
VNUHYQH�VDJ�L�O VHUEUHYHW��HU�LNNH�L�
RUGHQ�� 
-HJ�YLO�GHUIRU�RSIRUGUH�ERUJHUHQ�WLO�

DW�LQGVHQGH�HQ�NODJH�–�RJ�MHJ�YLO�
WLOE\GH�ERUJHUHQ�DW�KM OSH�PHG�DW�
VNULYH�NODJHQ� 
 
%UXJ�GHPRNUDWLHW� 
(W�O VHUEUHY�HOOHU�HQ�NRQWDNW�WLO�
PLJ��VRP�UHJLRQVUnGVPHGOHP�NDQ�

)UD�5HJLRQHQ 

(W�O VHUEUHY�NDQ� QGUH��0HQ�GX�
VNDO�KM OSH� 

 
$I�UHJLRQVUnGVPHGOHP�3HU�6HHUXS�.QXGVHQ 
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In�EHW\GQLQJ�IRU�PDQJH��-HJ�KDU�
GHUIRU�EHKRY�IRU��DW�GX�I¡OJHU�PHG�L�
ORNDOVDPIXQGHW�RJ�IRUW OOHU�PLJ��
KYRU�UHJLRQHQ�VNDO�J¡UH�GHW�EHGUH��
'HW�HU�O VHUEUHYHW�L�+DOVQ V�$YLV�
HW�HNVHPSHO�Sn� 
6n�N UH�VRFLDOGHPRNUDWHU�RJ�DQ�

GUH��+M OS�PLJ�PHG�DW�J¡UH�YHO�
I UGVVDPIXQGHW�EHGUH� 
$OOH��GHU�DIJLYHU�VWHPPH�YHG�UHJL�

RQVUnGVYDOJHW��KDU�WDJHW�DQVYDU�IRU�
VXQGKHGVY VHQHWV�XGYLNOLQJ��9L�DI�
JLYHU�YRUHV�VWHPPH�XG�IUD�HW�¡QVNH�
RP��KYRUGDQ�GHW�VNDO�Jn�IUHPRYHU��
8G�IUD�HQ�VRFLDOGHPRNUDWLVN�YLVLRQ� 
0HQ�RJVn�L�GDJOLJGDJHQ�NDQ�YL�

KYHU�LV U�PHGYLUNH�WLO�HW�EHGUH�

VXQGKHGVY VHQ��6n�VNULY�HW�O VHU�
EUHY�HOOHU�VHQG�PLJ�GLUHNWH�HQ�PDLO�
Sn�SVN#UHJLRQK�GN��Vn�NDQ�MHJ�I¡OJH�
RS�Sn�NULWLNNHQ�L�IRUKROG�WLO�5HJLRQ�
+RYHGVWDGHQ� 

(W�DQGHW�HNVHPSHO�VRP�3HU�
RJ�5HJLRQHQ�HU�O\NNHGHV�
PHG 
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´-HJ�NDQ�Q VWHQ�LNNH�ILQGH�RUG�IRU��
DW�GH�DUEHMGVO¡VH�I¡UVW�VNDO�EHWDOH�
PHG�GHUHV�MRE�IRU�HQ�¡NRQRPLVN�
NULVH�VDPW�EDQNHUQHV�NROODSV��'HU�
Q VW�InU�GH�DW�YLGH��DW�GH�RJVn�VNDO�
EHWDOH�PHG�GHUHV�GDJSHQJH´�� 
6n�NODU�L�P OHW�YDU�+HOOH�7KRU�

QLQJ�6FKPLGW�L�PDM������L�79���
1HZV��'HW�YDU�GHQJDQJ��GHQ�IRUULJH�
UHJHULQJ�RJ�'DQVN�)RONHSDUWL�VNDU�L�
GDJSHQJHSHULRGHQ� 
-HJ�HU�NODU�RYHU��DW�6RFLDOGHPR�

NUDWHUQH�HU�JLGVHO�L�GHQQH�VDJ�SJD��
KROGQLQJHQ�KRV�'HW�5DGLNDOH�9HQ�
VWUH��RJ�MHJ�YLOOH�UHVSHNWHUH��KYLV�
PDQ�XQGVN\OGWH�VLJ�PHG�GHWWH��0HQ�
HIWHU�UHJHULQJVVNLIWHW�YLUNHU�GHW�VRP�
RP��PDQ�IDNWLVN�HU�HQLJ�L��DW�GH�
ERUJHUOLJHV�SROLWLN�YDU�HQ�JRG�LGH�RJ�
0HWWH�)UHGHULNVHQ�EDNNHU�RS�RP�
V\QVSXQNWHW��QnU�KXQ�VLJHU��´«�GHW�
HU�LNNH�QRJHW�PnO�L�VLJ�VHOY��DW�

PHQQHVNHU�VNDO�Y UH�PDQJH�nU�Sn�
GDJSHQJH��'HW�KDU�YL�DOGULJ�PHQW�L�
6RFLDOGHPRNUDWHUQH´��+XQ�YLO�KHOOH�
UH�GLVNXWHUH��KYRUGDQ�YL�InU�VNDEW�
DUEHMGVSODGVHU�RJ�KM OSHU�IRON�L�DU�
EHMGH�LJHQ��VLJHU�KXQ� 
0HQ�GHW�E¡U�LNNH�Y UH�HW�HQWHQ�

HOOHU��PHQ�HW�EnGH�RJ�� 
6RP�EHVN IWLJHOVHV-VLWXDWLRQHQ�

HU�QX��YLO�HQ�PDVVH�XVN\OGLJH�PHQ�
QHVNHU��VRP�KDU�JMRUW�GHUHV�EHGVWH��
KDYQH�L�DUPRG�RJ�PXOLJYLV�VNXOOH�Jn�
IUD�KXV�RJ�KMHP�� 
'HW�NDQ�YL�LNNH�Y UH�EHNHQGW��2J�

YL�E¡U�NODUW�PHOGH�XG��DW�YRUHV�SROL�
WLN�HU�DW�KROGH�VLNNHUKHGVQHWWHW�XG�
XQGHU�ERUJHUH��VRP�XIRUVN\OGW�KDY�
QHU�L�DUEHMGVO¡VKHG� 
(W�DQGHW�SUREOHP�HU��DW�YRUHV�EH�

U¡PWH�´'DQVNH�PRGHO´��VRP�$OODQ�
7KRPVHQ�EHVNUHY�Vn�IUHPUDJHQGH�L�
VLGVWH�QXPPHU�DI�EODGHW��HU�WUXHW��
QnU�VLNNHUKHGVQHWWHW�IRUVYLQGHU�XQ�
GHU�DUEHMGHUQH��9L�KDU�NRUWH�RSVL�
JHOVHVYDUVOHU�L�'DQPDUN��'HW�JLYHU�
IOHNVLEOH�IRUKROG�IRU�DUEHMGVJLYHUQH��
6WDWHQ�VLNUHU�WLO�JHQJ OG�WU\JKHGHQ�
IRU�DUEHMGHUQH�YLD�XQGHUVW¡WWHOVHV-
V\VWHPHW��+YLV�GHW�XQGHUPLQHUHV��
YLO�RYHUHQVNRPVWHUQH�L�IUHPWLGHQ�
KDQGOH�RP��DW�GHW�VNDO�Y UH�PHJHW�
VY UW�DW�I\UH�IRON��2J�Vn�YLO�DU�
EHMGVJLYHUQH�Y UH�IRUVLJWLJH�PHG�
DW�DQV WWH� 
'HW�HU�HQ�XGYLNOLQJ��VRP�LQJHQ�DI�

SDUWHUQH�NDQ�Y UH�WMHQW�PHG� 

9L�VNDO�N PSH�IRU�DW�IRUO QJH� 
GDJSHQJHSHULRGHQ 

$I�7RUEHQ�+HGHOXQG 



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��NXQ�
UHGDNW¡U� 

· 5LVH 

 

+HUXQGHU�EHVW\UHOVHQV�IRUGHOLQJ�L�XGYDOJ 

6XSSOHDQWHU� 

DQGUHVBPLOOLQJ#�KRWPDLO�FRP 
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1\W�IUD�)RUPDQGHQ� 
5LVH�/DUVHQ 

'HQ����VHSW��KROGW�
YL�-�NUHGVHQV�SDU�
WLIRUHQLQJHU�RJ�
NUHGVHQ�-�UHFHSWL�
RQ�IRU�.ODXV�+ N�
NHUXS�KYRU�YL�VDJ�
GH�WDN�IRU�GH�PDQ�
JH�nUV�LQGVDWV�Sn�
%RUJHQ��-HJ�KDU�
InHW�HW�WDNNHEUHY�
IUD�.ODXV�KYRUL�
KDQ�¡QVNHU�RV�HW�
JRGW�NRPPXQH�

YDOJ�PHG�ELEHKROGHOVH�DI�ERUJPH�
VWHUSRVWHQ� 
'HQ����VHSW�YDU�GHU�7(0$-PHG-

OHPVP¡GH�RP�)ULYLOOLJKHGVKXVHW�L�
6NMROGERUJ��6\QG�IRU�DOOH�GHP�GHU�
LNNH�GHOWRJ��$QQHWWH�JMRUGH�GHW�JRGW� 
.UXGWY UNVIHVWLYDOHQ�GHQ����

VHSW��JLN�ILQW�PHG�JRGW�YHMU�RJ�PDQ�
JH��PDQJH�PHQQHVNHU��9L�ILN�LQGYLHW�
YRUHV�Q\H�FDSV��7DN�WLO�DOOH�KM OSHUQH�
IRU�LQGVDWVHQ� 
'HQ�����VHSW��YDU�GHU�RULHQWHULQJ�

RP�EXGJHWWHW��'HW�IRUHJLN�L�*MHWKX�
VHW��RJ�VHOYRP�GHW�YDU�HQ�YLGXQGHUOLJ�
VHQVRPPHUDIWHQ��YDOJWH�PDQJH�PHQ�
QHVNHU�DW�K¡UH�ERUJPHVWHUHQ�IUHP�
O JJH�VLW�EXGJHWIRUVODJ��'HW�EOLYHU�
VS QGHQGH�DW�VH��KYRUGDQ�GHW�JnU�-�
OHW�EOLYHU�GHW�LNNH��(W�V UOLJW�NU\GGHUL�

YDU�HQ�KDSSHQLQJ�DI�EHERHUQH�IUD�
7$.�L��OVWHG��'H�IU\JWHGH�HQ�OXNQLQJ�
DI�GHUHV�ERVWHG��PHQ�GH�EOHY�EHUROL�
JHW�DI�ERUJPHVWHUHQ� 
.RQJUHVVHQ�L�cOERUJ�YDU���-����

VHSW��)UD�+DOVQ V�GHOWRJ�0HUHWH��$OL�
FH�RJ�MHJ��0DORX�RJ�%LUJLWWH�RJ�VRP�
DNXW-FKDXII¡U�+DQV�-¡UJHQ�/���GD�

%HQW�.XUW�YDU�EOHYHW�V\J��9L�RSOHYHGH�
HQ�VWRUVOnHW�WDOH�DI�+HOOH�7KRUQLQJ�
6FKPLGW��HQ�IDQWDVWLVN�VWHPQLQJ�PHG�
GH�PDQJH�'68¶HU��VRP�L�¡YULJW�KDU�
InHW�HQ�Q\�IRUPDQG�-�&DPLOOD�6FKZDO�
EHV�-�GHW�ORYHGH�JRGW�� 
+DUDOG�%¡UVWLQJ�WDOWH�PHG�YDQOLJ�

M\VN�OXQH��'HU�YDU�ILUH�ZRUN�VKRSV��
VRP�YL�IRUGHOWH�RV�Sn�
IRU�DW�In�PHVW�PXOLJW�
PHG�KMHP�� 
(W�Q\W�WLOWDJ�YDU�DW�GHO�
WDJHUQH�NXQQH�VWLOOH�PL�
QLVWUHQH�HW�VS¡UJVPnO��
3nJ OGHQGH�PLQLVWHU�
EHVYDUHGH�Vn�VS¡UJV�
PnOHW�IUD�VFHQHQ��6YHQG�
$XNHQ-SULVHQ�JLN�WLO�1L�
HOV�'XH�-HQVHQ�IUD�
*UXQGIRV 
%RUJPHVWHUNDQGLGD�
WHQ�HU�Sn�SODGV��+HOJH�

3DUWLIRUPDQG�5LVH�
/DUVHQ 

0LQLVWHUSDQHOHW�L�´VS¡UJ�EDUH´ 

7$.-IRONHQH 
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+HOJH�)ULLV�HU�YDOJW�WLO�6RFLDOGH�
PRNUDWHUQHV�ERUJPHVWHUNDQGL�
GDW�L�+DOVQ V�.RPPXQH�WLO�NRP�
PXQHYDOJHW�L������  
,�DXJXVW�QXPPHUHW�DI�$�–�Q\W�+DOV�
Q V�LQGNDOGWH�YL�LQWHUHVVHUHGH�WLO�DW�
VWLOOH�RS�VRP�ERUJPHVWHUNDQGLGDW�
LQGHQ�GHQ����RNW��������,�KHQKROGW�
WLO����RJ����L�YRUHV�YHGW JWHU�VNDO�
ERUJPHVWHUNDQGLGDWHQ�Y UH�YDOJW�
LQGHQ�XGJDQJHQ�DI�RNWREHU�NYDUWDO� 
'HU�NRP�LQJHQ�PRGNDQGLGDWHU�WLO�

YRUHV�VLGGHQGH�ERUJPHVWHU�+HOJH�
)ULLV� 
7LO�NRPPXQHYDOJHW�L������KDU�+HO�

JH�)ULLV�Y UHW�YRUHV�ERUJPHVWHU�L�GH�
VLGVWH����nU�RJ�KDU�L�GH�nU�Y UHW�
YRUHV�RPGUHMQLQJVSXQNW�L�VRFLDOGH�
PRNUDWLVN�SROLWLN�L�E\UnGHW��L�VDPDU�
EHMGHW�PHG�GH�VRFLDOGHPRNUDWLVNH�
E\UnGVNROOHJDHU� 

)ULLV�HU�YDOJW�XGHQ�PRGNDQGLGDWHU��9L�
JO GHU�RV�WLO�GHW�IUHPWLGLJH�VDPDU�
EHMGH��RJ�YL�YLO�DUEHMGH�KnUGW�IRU�DW�
+HOJH�VDPPHQ�PHG�GH�¡YULJH�NDQGL�
GDWHU�InU�Vn�PDQJH�VWHPPHU��DW�GHU�

LJHQ�EOLYHU�IOHUWDO�L�GHQ�Q\H�E\UnGV�
VDPOLQJ� 
+86.�PHGOHPVP¡GH�PDQGDJ�GHQ�

����RNW��RP�DUEHMGVSURJUDPPHW��
'HW�HU�L�6WRUHEMHUJVNROHQV�NDQWLQH�NO��
����3DUWLIRUHQLQJHQ�E\GHU�Sn�HQ�ELG�
EU¡G��VH�EDJVLGHQ�� 
3HQVLRQLVWIHVWHQ�KDU�HQGHOLJ�InHW�

HQ�Q\�GDWR��O¡UGDJ�GHQ�����QRY��NO��
���L�6WRUEMHUJVNROHQV�NDQWLQH��+YLV�
QRJHQ�KDU�O\VW�WLO�DW�KM OSH�Sn�GDJHQ��
EOLYHU�MHJ�PHJHW�JODG��5LQJ�WLO�PLJ�Sn�
������������HOOHU�PDLO� 

ULVH-ODUVHQ#OLYH�GN 
3n�JUXQG�DI�YRUHV�¡NRQRPLVNH�VLWX�

DWLRQ�HU�YL�Q¡GW�WLO�DW�RSNU YH����-�
NU��SU��SHUVRQ��9L�KnEHU�LNNH�DW�GHW�YLO�
DIVNU NNH�QRJHQ�IUD�DW�GHOWDJH� 
(1'(/,*��(1'(/,*�HU�DIWDOHQ�PHG�

EHVN IWLJHOVHVPLQLVWHU�0HWWH�
)UHGHULNVHQ�NRPPHW�L�VWDQG��+XQ�
NRPPHU�KHUWLO�RQVGDJ�GHQ�����IHEU��
NO����-����+YRU�GHW�Q¡MDJWLJW�EOLYHU��
NRPPHU�L�HW�VHQHUH�EODG� 

 
235c%�IUD�IRUPDQGHQ 
.RP�XG�DI�EXVNHQ�RJ�J¡U�YRUHV�PHG�
OHPVP¡GHU�PHUH�OLYOLJH�RJ�LQWHUHV�
VDQWH�YHG�DW�GHOWDJH� 
6WLO�VS¡UJVPnO��GLVNXWHU��Y U�PHG��

'HU�EOLYHU�LNNH�PHJHQ�GHEDW�QnU�GHU�
NXQ�P¡GHU�HW�HQNHOW�PHGOHP�RS� 

+DOVQ V�RJ�)UHGHULNVVXQG�YHG�ODQJERUGHW 
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.UHGVHQV�NDQGLGDWNXUVXV 
9HG�%LUJLWWH�%HQ]RQ�%DQJ�EEHQ]RQEDQJ#JPDLO�FRP 

7LUVGDJ 
�����MDQ� 
�����-����� 

&KULVWLDQVERUJ�6ORW��
)RONHWLQJHW 
6-JUXSSHORNDOH 
�����.EK��. 

6RFLDOGHPRNUDWLHWV�LGp��
KLVWRULH�RJ�YLVLRQHU�	�
+nQGERJ�IRU�NDQGLGDWHU 

2OH�+ NNHUXS��0) 
.ODXV�+ NNHUXS��WLGO��
0) 

0DQGDJ� 
����IHEU� 
�����-����� 

+DOVQ V�5nGKXV 
%\UnGVVDOHQ 
5nGKXVSODGVHQ�� 
�����)UHGHULNVY UN 

.RPPXQHUQHV�OHGHOVH��
¡NRQRPL�RJ�¡NRQRPL�
VNH�UnGHUXP 

+HOJH�)ULLV��ERUJPHVWHU�
L�+DOVQ V 
7LQD�7YLQJ�6WDXQLQJ��
E\UnGVPHGOHP�)UHGH�
ULNVVXQG 

2QVGDJ 
����PDUWV 
�����-����� 

3DUWLNRQWRUHW 
'HW�VWRUH�P¡GHORNDOH 
'DQDVYHM�� 
�����)UHGHULNVEHUJ�& 

.RPPXQLNDWLRQ�L�YDOJ�
NDPSHQ�RJ�VHQHUH 
(Q�V\QOLJ�NRPPXQLND�
WLRQ�LQGHQ�Q VWH�NXU�
VXVGDJ� 

/LVH�7KRUVHQ��%5�.EK� 
0DULDQQH�6WHQGHO��UHJL�
RQVPHGOHP�5HJ��+ 

7RUVGDJ 
����DSULO 
�����-����� 

5HJLRQVJnUGHQ 
0¡GHORNDOH�+� 
.RQJHQVY QJH�� 
�����+LOOHU¡G 

3ROLWLNRPUnGHUQH 
$NWXHOOH�SROLWLVNH�FDVHV�
IUD�NRPPXQH�RJ�UHJLRQ 
 
8G�RJ�Y U�V\QOLJ����
PDM� 

$QQHWWH�:HVWK��E\UnGV�
PHGOHP�+DOVQ V 
3HU�6HHUXS�.QXGVHQ��
UHJLRQVPHGOHP�5HJ��+ 

/¡UGDJ 
����PDM 
����-���� 
PRUJHQNDIIH 
����-����� 
2SO J�GHEDW 
�����-����� 
)URNRVW 
�����-����� 
2SO J�GHEDW 
 

.XOWXUKXVH�(OY UNHW 
9HG�.LUNHQ�� 
�����)UHGHULNVVXQG 

6DPDUEHMGH�RJ�NRQIOLNW�
L�SROLWLN 
´9HQQHU�RJ�IMHQGHU´ 
9DOJW�HOOHU�LNNH�YDOJW 
 
'HQ�U¡GH�WUnG�L�6-
SROLWLN 
 
 
.DIIHNOXEEHU� 

3V\NRORJ�WHDPEXLOGHU�
�"� 
6XVDQQH�-¡UJHQVHQ�
)GP� 
+HLGL�6WRUFK��E\UnGV�
PHGOHP�)XUHV¡ 
3HU�6HHUXS�.QXGVHQ��
UHJLRQVUnGVPHGOHP�
5HJ��+ 
1LFN�+ NNHULS�0)�
PLQLVWHU 
0DORX�/XQGHU¡G��NDQ�
GLGDW�WLO�IRONHWLQJHW�RJ�
(8 

0nOJUXSSH�HU�VRFLDOGHPRNUDWHU��GHU�SnW QNHU�DW�VWLOOH�RS�WLO�NRPPXQDO-�RJ�HOOHU�UHJLRQVYDO�
JHW�QRYHPEHU�������7LOPHOGLQJ��PDLO�WLO�%LUJLWWH�%%� 
3DUWLIRUHQLQJHQ�EHWDOHU�����NU��SHU�GHOWDJHU�Sn�NRQWR�QU�������–����������LQGHQ�NXUVXVVWDUW��

,QYLWDWLRQ�VHQGHV�RJVn�WLO�DQGUH�NUHGVH�L�1RUGVM OODQG� 

6H�PHUH�Sn�ZZZ�VRFLDOGHPRNUDWHUQH�GN�KDOVQDHV 



�$NWLYLWHWHU 

PDQ� ����� 0¡GH�RP�DUEHMGVSURJUDPPHW��VH�EDJVLGHQ� 
O¡U�� ������ 3HQVLRQLVWIHVW��VH�IRUVLGHQ� 
WLU� ����-�� .UHGVHQV�NXUVXVU NNH�IRU�NRPPHQGH�E\UnGVNDQGL-

  GDWHU�EHJ\QGHU�L�)RONHWLQJHW��VH�V����� 
PDQ� ����-�� .UHGVHQV�NXUVXVU NNH�IRUWV WWHU��VH�V����� 
 
RQV� ����-�� %HVN IWLJHOVHVPLQLVWHU�0HWWH� 
   )UHGHULNVHQ�NRPPHU�WLO�+DOVQ V� 
   NO����� 
   �Q UPHUH�RP�VWHGHW�I¡OJHU� 
 
 
 
 
6HQHUH�DUUDQJHPHQWHU� 
PDUWV����� *HQHUDOIRUVDPOLQJ��GDWR�I¡OJHU�L�Q VWH�QXPPHU� 
 
   (8-GHEDW�PHOOHP�HQ�VRFLDOGHPRNUDW�RJ�'DQVN�)RO-

  NHSDUWL�L�*MHWKXVHW�HU�YHG�DW�Y UH�Sn�VNLQQHU��'HW�
  EOLYHU�HW�nEHQW�P¡GH��PHUH�KHURP�I¡OJHU�� 

*RGGDJ�WLO�Q\H�PHGOHPPHU 
 
2YHUIO\WWHW�IUD�*ORVWUXS� 
 
3HWHU�%HQWVHQ 
)XJOHVDQJVYHM�� 
������OVWHG�  

9HONRPPHQ�WLO 

$-Q\W�—�$XJXVW���� �� $-Q\W�—�RNW���� �� 



ZZZ�VRFLDOGHPRNUDWHUQH�GN�KDOVQDHV 

ZZZ�VRFLDOGHPRNUDWHUQH�GN�KDOVQDHV 

.RP�RJ�Y U�PHG�� 
 

.RP�RJ�In�LQGIO\GHOVH 
Sn�KYDG�GHQ�Q\H�E\UnGV�
JUXSSH�VNDO�DUEHMGH�XG�

IUD�L�GHQ�Q VWH 
E\UnGVSHULRGH 

1\W�$UEHMGVSURJUDP 
 

0DQGDJ�GHQ�����RNWREHU� 
NO����-���L 

6WRUHEMHUJVNROHQV�NDQWLQH 
1¡UUHJDGH�����+XQGHVWHG� 

$OOH�PHGOHPPHU�RSIRUGUHV�WLO�DW�P¡GH�RS��
3DUWLIRUHQLQJHQ�E\GHU�Sn�HQ�ELG�EU¡G� 
 
$I�KHQV\Q�WLO�LQGN¡E�EHGHU�YL�RP�WLOPHOGLQJ�VHQHVW�
IUHGDJ�GHQ�����RNW��WLO 

5LVH������������� 
ULVH-ODUVHQ#OLYH�GN 


