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7LOOLG�HU�JRGW�-�NRQWURO�HU�G\UHUH 
$I�+HOJH�)ULLV��ERUJPHVWHU 

6RFLDOGHPRNUDWHUQH�L�
E\UnGHW�KDU�VDPPHQ�
PHG�6)�VDW�HQ�ORNDO�
WLOOLGVUHIRUP�Sn�GDJV�
RUGHQHQ��'H�VLGVWH�WL�
nU�PHG�ERUJHUOLJW�
VW\UH�KDU�PHGI¡UW�
PDQJH�EHV\QGHUOLJH�
DIUDSSRUWHULQJHU� 
+YHU�JDQJ�SUHVVHQ�

KDU�VDW�IRNXV�Sn�HW�
VYLJW�HOOHU�HQ�IHMO�HW�
HOOHU�DQGHW�VWHG��Vn�
KDU�HQ�PLQLVWHU�RJ�
IRONHWLQJVPHGOHPPHU�
Y UHW�YHG�DW�IDOGH�
RYHU�KLQDQGHQ�IRU�DW�
In�Q\H�UHJOHU�RJ�Q\H�
UDSSRUWHU�LQGI¡UW��'HQ�GnUOLJH�VLGH�DI�
GHQ�VODJV�HU�EDUH��DW�GHQ�WLG��PDQ�
EUXJHU�Sn�UDSSRUWHU�RJ�LQGEHUHWQLQ�
JHU��GHQ�WLG�JnU�IUD�GH�ERUJHUH��VRP�
YL�VNDO�SDVVH��XQGHUYLVH��YHMOHGH��
VW¡YVXJH�KRV�RVY� 
,�E\UnGHW�NDQ�YL�KHOOHU�LNNH�KHOW�

IUDVNULYH�RV�DQVYDUHW�IRU�DW�LQGI¡UH�
NRQWURO�RJ�UDSSRUWHU��VRP�RJVn�HQ�
JDQJ�LPHOOHP�IMHUQHU�IRNXV�IUD�GHW�
YLJWLJVWH��QHPOLJ�NRQWDNWHQ�WLO�ERU�

JHUQH� 
��,�GHQ�NRPPHQGH�WLG�YLO�YL�
JHQQHPJn��KYDG�GHU�NDQ�
XQGY UHV�DI�GHQ�VODJV��%OL�
YHU�GHU�VNUHYHW�IRU�PHJHW��
RJ�EOLYHU�GHU�KROGW�IRU�PDQ�
JH�P¡GHU"�.DQ�WLQJHQH�RU�
JDQLVHUHV�OHWWHUH�RJ�PHUH�
JHQQHPVNXHOLJW"� 
��6NDO�GHU�Vn�VOHW�LNNH�Y UH�
QRJHW�PnO�RJ�IRUPnO�PHG�
WLQJHQH"� 
-2��9L�NDQ�VDJWHQV�Qn�GH�
VDPPH�PnO�YHG�DW�Jn�DI�DQ�
GUH�YHMH�HQG�GHP�YL�SOHMHU�� 
9L�YLO�DOGULJ�NXQQH�VLNUH���
IHMO��XDQVHW�RP�YL�J¡U�GHW�Sn�
GHQ�HQH�HOOHU�GHQ�DQGHQ�Pn�

GH��PHQ�MHJ�HU�VLNNHU�Sn��DW�GH�IOHVWH�
PHGDUEHMGHUH�RJ�GH�IOHVWH�OHGHUH�DU�
EHMGHU�EHGVW�XQGHU�UDPPHQ��7,//,'� 

6RFLDOGHPRNUDWHUQHV�PHGOHP�DI�'5¶V�
EHVW\UHOVH��7ULQH�*UHJRULXV��79�¶V�
EHVW\UHOVH��3DOOH�6PHG�RJ�NXOWXURUG�
I¡UHU�IRU�6RFLDOGHPRNUDWHUQH�0RJHQV�
-HQVHQ�GHOWDJHU� 
6S QGHQGH�GHEDWW¡UHU��GHU�QRN�

NDQ�V WWH�JDQJ�L�HQ�JRG�GHEDW�RP�GH�
WR�VWRUH�WY-VWDWLRQHU�RJ�SXEOLF�VHU�

YLFHXGIRUGULQJHQ�
L�HW�PRGHUQH�
VDPIXQG��2J�PnVNH�HQ�GU¡IWHOVH�PHG�
XGJDQJVSXQNW�L�GHW�PHGLHIRUOLJ��GHU�
QHWRS�HU�LQGJnHW��'HW�EOHY�HW�EUHGW�
IRUOLJ�PHG�GH�IOHVWH�DI�IRONHWLQJHWV�
SDUWLHU� 

+HOJH�)ULLV��ERUJPHVWHU 

5HJLRQDOW�GHEDWP¡GH�����MDQ�������NO�������-������L�*MHWKXVHW 

'5��79��2*�5(67(1�$)� 
0(',(/$1'6.$%(7 

)UD�+HOOH�/XQGHU¡G 
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0DULH�&KDUUDV�HU�I¡GW�L�0DU�
VHLOOH��6\GIUDQNULJ��DI�HQ�GDQVN�
PRU��VRP�HU�VNROHO UHU��RJ�HQ�
IUDQVN�IDU��VRP�HU�YLQERQGH��
(IWHU���nU�L�ODQGHW�UHMVWH�KXQ�
WLOEDJH�WLO�'DQPDUN�PHG�VLQ�PRU�
RJ�KDU�VLGHQ�RSUHWKROGW�NRQWDN�
WHQ�WLO�VLQ�IDU� 
´$W�KDYH�WR�PRGHUODQGH�RJ�WR�

Vn�IRUVNHOOLJH�NXOWXUHU�DW�WU NNH�
Sn�L�KYHUGDJHQ�HU�HQ�HQRUP�
YHOVLJQHOVH´�XGWDOHU�0DULH�&KDU�
UDV� 
7LOEDJH�L�'DQPDUN�HQGWH�KHQ�

GHV�PRU�RJ�0DULH�PHG�DW�ER�L�
+XQGHVWHG��KYRU�0DULH�KDU�ERHW�
LQGWLO�IRU�JDQVNH�Q\OLJW��+XQ�HU�
QX�EHJ\QGW�VLW�VDEEDWnU�L�5¡G�
RYUH��KYRU�KXQ�DUEHMGHU�IXOGWLG�L�
HQ�VNRW¡MVIRUUHWQLQJ��0DULH�WRJ�
VLQ�IRONHVNROHHNVDPHQ�Sn�6WR�
UHEMHUJVNROHQ�L�+XQGHVWHG�RJ�
JLN�HIWHUI¡OJHQGH�Sn�)UHGHULNV�
Y UN�*\PQDVLXP�	�+)��KYLONHW�
J¡U��DW�KXQ�NHQGHU�GHW�ORNDOH�
RPUnGH�ULJWLJ�JRGW� 
7LOEDJH�L������EOHY�0DULH�LQ�

WURGXFHUHW�IRU�'DQPDUNV�6RFLDO�
GHPRNUDWLVNH�8QJGRP�LJHQQHP�
VLQ�PRUV�HOHY��5LNNH�/\N��VRP�
Sn�GDY UHQGH�WLGVSXQNW�YDU�IRU�
PDQG�L�GHQ�ORNDOH�IRUHQLQJ��'HWWH�
NHQGVNDE�XGYLNOHGH�VLJ�WLO�HQ�VWRU�
SDVVLRQ�IRU�0DULH��GHU�HQGWH�PHG�DW�
In�EORG�Sn�WDQGHQ�IRU�VRFLDOGHPRNUD�
WLVN�SROLWLN� 
'H�PDQJH�RSOHYHOVHU��VRP�'68�

EDU�PHG�VLJ�VRP�I[�VNROHNDPSDJ�
QHU��GHEDWWHU�RJ�YDOJNDPSH�YDU�DOW�

VDPPHQ�PHG�WLO�DW�IRUVW UNH�KHQ�
GHV�O\VW�WLO�DW�Jn�LQG�L�XQJGRPVSROL�
WLN� 
´�9HQVNDEHUQH�RJ�RSOHYHOVHUQH�HU�

XYXUGHUOLJH��RJ�PDQ�O UHU�Vn�PDQJH�
Q\H�WLQJ�RP�VLJ�VHOY�RJ�XGYLNOHU�VLJ�
HNVWUHPW�KXUWLJW��'HW�KDU�Y UHW�HQ�
PHJHW�SRVLWLY�RSOHYHOVH�DW�EOLYH�
PHGOHP´�VLJHU�0DULH�&KDUUDV� 

.YLQGH�L�IURQW�IRU�'68�+DOVQ V 
$UWLNHO�IUD�'68-NYDUWHUHW 

'HQ�Q\H�IRUPDQG�IRU�'68�+DOVQ V�-�0DULH�
&KDUUDV�-�HU�JODG�RJ�EH UHW�RYHU�DW�In�ORY�WLO�
DW�VWn�L�VSLGVHQ�IRU�GH�XQJH�VRFLDOGHPRNUDWHU 

'68�+DOVQ V�KDU�InHW�HQ�Q\�IRUPDQG� 
(Q�XQJ�NYLQGH�YHG�QDYQ�0DULH�&KDUUDV�VRP�HU�ORNDOW�RSYRN�
VHW� 
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6LGHQ�VLW�I¡UVWH�P¡GH�PHG�'68��
KYRU�KXQ�VWDUWHGH�VRP�DNWLYW�PHG�
OHP��KDU�KXQ�EHVWULGW�SRVWHUQH�VRP�
NDVVHUHU��Q VWIRUPDQG�RJ�VLGGHU�QX�
VRP�IRUPDQG�L�GHQ�ORNDOH�DIGHOLQJ� 
´'HW�KDU�Y UHW�HQ�VXSHU�IHG�RJ�

PHJHW�VS QGHQGH�UHMVH��DW�In�ORY�WLO�
DW�EHVLGGH�DOOH�GLVVH�SRVWHU��RJ�GHW�
HU�HQ�VWRU� UH�DW�RYHUWDJH�IRU�
PDQGVSRVWHQ��-HJ�JO GHU�PLJ�WLO�DW�
N PSH�IRU�GHQ´� 
+XQ�HU�NODU�WLO�DW�N PSH�IRU�DW�In�

IRUHQLQJHQ�WLO�DW�EORPVWUH�RJ�WLO�DW�
JLYH�GHQ�HW�VNXE�L�GHQ�ULJWLJH�UHW�
QLQJ� 
9L�VSXUJWH�Q UPHUH�LQG�WLO�KHQGHV�

P UNHVDJHU��RJ�GHU�YDU�WHPDHW�
NODUW��G\UHYHOI UG�RJ�PLOM¡�HU�K¡MVW�
SULRULWHUHW��VNDUSW�HIWHUIXOJW�DI�XG�
GDQQHOVHVV\VWHPHW�RJ�GH�XQJHV�UHW�
WLJKHGHU� 

,�IUHPWLGHQ�VNDO�0DULH�O VH�+XV�
G\UYLGHQVNDE�Sn�/LIH�Sn�)UHGHULNV�
EHUJ�RJ�KDU�LQJHQ�SODQHU�RP�DW�
VWRSSH�GHW�SROLWLVNH�DUEHMGH��7Y UWL�
PRG� 
+XQ�JnU�RJ�GU¡PPHU�RP�DW�J¡UH�

SROLWLN�WLO�VLW�OHYHEU¡G� 
9L�JO GHU�RV�PHJHW�WLO�DW�VH��KYDG�

GHU�VNHU�RJ�¡QVNHU�KHQGH�KHOG�RJ�
O\NNH�IUHPRYHU� 

+HU�IRU�QRJOH�
PnQHGHU�VL�
GHQ��YDU�YL�HQ�
IORN�XQJH�VRFL�
DOGHPRNUDWHU�
GHU�EOHY�NDOGW�
LQG�WLO�HW�P¡GH�
L�GHW�VRFLDOGH�
PRNUDWLVNH�
JUXSSHY UHOVH�
L�)RONHWLQJHW��
)RUPnOHW�PHG�
P¡GHW�YDU�DW�
K¡UH�RP�HQ�Q\�
VRFLDOGHPR�
NUDWLVN�QHW�

DYLV� 
,�DOW�IRU�ODQJ�WLG�KDU�GH�ERUJHUOLJH�

KDIW�IRU�OHW�VSLO�L�GHQ�RIIHQWOLJH�GHEDW��
RJ�VRFLDOGHPRNUDWLVNH�KROGQLQJHU�KDU�
Y UHW�WU QJW�L�GHIHQVLYHQ��)RU�DW�
UHWWH�RS�Sn�GHQQH�XEDODQFH�HU�QHW�
DYLVHQ�3LR�EOHYHW�VWDUWHWRS�DI�GHQ�

WLGOLJHUH�SUHVVHFKHI�L��)�3DOOH�6PHG�
RJ�+HQULN�6DVV�/DUVHQ��:HEDGUHVVHQ�
HU�SLRSLR�GN� 
$YLVHQ�VNULYHV�SULP UW�DI�IULYLOOLJH��

GHU�–�PHG�DVVLVWDQFH�IUD�UHGDNWLRQHQ�
–�NRPPHQWHUHU�Sn�GHQ�GDJOLJH�Q\�
KHGVVWU¡P��JLYHU�PRGVYDU�Sn�ERUJHU�
OLJH�DQJUHE�RJ�KROGQLQJHU�VDPW�HU�HQ�
SODWIRUP�IRU�VRFLDOGHPRNUDWLVNH�SHU�
VSHNWLYHU�RJ�SULQFLSSHU� 
-HJ�HU�RJVn�VHOY�VNULEHQW�Sn�QHWDYL�

VHQ�VDPPHQ�PHG�HQ�IORN�DQGUH�XQJH�
VRFLDOGHPRNUDWHU�PHG�QRJHW�Sn�KMHU�
WH�� 
-HJ�YLO�RSIRUGUH�MHU�DOOH�VDPPHQ�WLO�

DW�Jn�LQG�Sn�KMHPPHVLGHQ�RJ�WLOPHO�
GH�MHU�Q\KHGVEUHYHW��Vn�YL�HQGQX�
EHGUH�NDQ�In�XGEUHGW�GHW�VRFLDOGHPR�
NUDWLVNH�EXGVNDE� 

 

1HWDYLVHQ�3LR 
$I�=RKHHE�,TEDO 

=RKHHE�,TEDO 
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0LQGHRUG�RYHU�$OLFH�5DVPXVVHQ 
$I�%LUJLWWH�%HQ]RQ�%DQJ�� 

WLGOLJHUH�O UHU�Sn�6WRUHEMHUJVNROHQ�RJ�PHGOHP�DI�6RFLDOGHPRNUDWHUQH�+DOVQ V� 

,�HIWHUnUVIHULHQ�ILN�YL�GHQ�XIRUVWnHOLJH�
EHVNHG��$OLFH�HU�G¡G� 
$OLFH�YDU�PLGW�L�VLW�DNWLYH�OLY��/ UHU�
Sn�6WRUHEMHUJVNROHQ��NODVVHO UHU�IRU�
VLQ����NODVVH��VRP�KXQ�VNXOOH�I¡UH�WLO�
DIJDQJVSU¡YH�RP��ò�nU��2J�Vn�VNXOOH�
$OLFH�Sn�SHQVLRQ��UHMVH��RSOHYH��Y UH�
VDPPHQ�PHG�VLQH�YHQQHU��E¡UQ�RJ�
E¡UQHE¡UQ� 
6nGDQ�EOHY�GHW�LNNH��$OLFHV�OLY�VWRS�
SHGH�SOXGVHOLJW� 
$OLFH�YDU�HQ�DNWLY�RJ�HQJDJHUHW�SHU�
VRQOLJKHG��ERHGH�PLGW�L�+XQGHVWHG��
+XQ�YDU�HQ�GHO�DI�E\HQ��+XQ�JLN�WLO�
RJ�IUD�VNROHQ��JLN�WLO�RJ�IUD�DNWLYLWH�
WHU��JLN�WXUH��JLN�WLO�YHQQHU�RJ�NROOH�
JHU��JLN�WLO�VLQH�E¡UQ�RJ�PHG�VLQH�
E¡UQHE¡UQ� 
3n�6WRUHEMHUJVNROHQ�YDU�$OLFH�G\EW�
UHVSHNWHUHW�IRU�VLQ�G\JWLJKHG�EnGH�
IDJOLJW��VRFLDOW�RJ�RUJDQLVDWRULVN��$OL�
FH�XQGHUYLVWH�L�VSURJ��VDPIXQGVIDJ�
RJ�YDU�NODVVHO UHU��+XQ�XGYLVWH�VWRUW�

HQJDJHPHQW�IRU�VLQH�HOHYHU��6SHFLHOW�
GH�E¡UQ��GHU�KDYGH�HW�VY UW�OLY��WRJ�
KXQ�VLJ�IRUELOOHGOLJW�DI��'HUXGRYHU�YDU�
$OLFH�L�HQ�nUU NNH�VNHPDO JJHU�Sn�
VNROHQ� 
*HQQHP�PDQJH�nU�YDU�$OLFH�HQJD�
JHUHW�L�GHW�SROLWLVNH�OLY��6RP�DNWLY�
VRFLDOGHPRNUDW�YDU�KXQ�PDQJHnULJ�
GHO�DI�EHVW\UHOVHQ��+XQ�YDU�IRUPDQG�
IRU�SDUWLIRUHQLQJHQ��GD�NRPPXQHQ�
KHG�+XQGHVWHG��+XQ�YDU�L�YDOJNDPS��
KXQ�YDU�Sn�JDGHQ��KXQ�GHOWH�PRU�
JHQEU¡G�XG�RJ�KXQ�OHGWH�IRUKDQGOLQ�
JHU�HIWHU�YDOJHQH��6n�VHQW�VRP�WUH�
XJHU�I¡U�VLQ�XIRUVWnHOLJH�G¡G�YDU�MHJ�
VDPPHQ�PHG�$OLFH�PHG�WLO�6RFLDOGH�
PRNUDWHUQHV�.RQJUHV�L�$DOERUJ� 
$OLFH�YLO�EOLYH�VDYQHW���UHW�Y UH�
KHQGHV�PLQGH� 

Hvem sår denne usæd - og hvorfor?  
Hvem er det, der myrder sandheden - og 
hvorfor? 
Hvem, vil de ha’ skal gí dem magt og tiljub-
le dem? 
Kan man modtage et ansvar og en hyldest, 
hvis det ikke bygger på ægthed eller sandhed 
Findes der en særlig fortrængningsmekanis-
me 
der kan glemme hvordan -? 
Er moralen solgt til højstbydende? - Måske! 

Får man nogen til at udføre rænkespillet 
for, i fejhed, selv at gå fri,  med ”rene” hæn-
der 
Hvem sår så denne usæd med trusler om? 
Er det dem der er angst og feje, panikslagne, 
vidskræmte, 
kujonagtige eller grådige! 
Indser ikke, hvem de træder på, 
tager sig ikke af, hvem de knuser- ødelægger 
eller  destruerer fremtiden for. 
Selv om ingen rigtig tror på anklagen/
fejltrinet  
så tilbagestår tvivlen - Mon der noget om 
det? 
Pletten kan aldrig helt renses af!  

Tvivlen! 
Af Jørgen Conradsen 
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'HW�HU�L�GLVVH�GDJH���nU�VLGHQ�MHJ�Sn�
YDOJDIWHQHQ�EOHY�JODG�RJ�RYHUUDVNHW�
RYHU��DW�GHU�YDU�VWHPPHU�QRN�WLO�DW�
EHV WWH���SODGVHQ�L�YRUHV�E\UnGV�
JUXSSH��-HJ�YDU�GHQ�HQHVWH�L�JUXS�
SHQ��VRP�EOHY�YDOJW�LQG�IRU�I¡UVWH�
JDQJ��0LQH�JUXSSHI OOHU�KDYGH�DOOH�
HUIDULQJ�DW�WU NNH�Sn�RJ�RJVn�QRN�WLO�
DW�GHOH�XG�DI��QnU�MHJ�KDU�KDIW�EUXJ�
IRU�LQIRUPDWLRQHU�RJ�VSDUULQJ� 
$W�Y UH�6RFLDOGHPRNUDWLVN�E\UnGV�

PHGOHP�HU�HQ�VS QGHQGH��PHQ�RJVn�
DQVYDUVIXOGKHG�RSJDYH��'D�YL�KHOGLJ�
YLV�VDPPHQ�PHG�6)�KDU�IOHUWDOOHW�L�
E\UnGVVDOHQ��EOLYHU�GH�EHVOXWQLQJHU��
YL�WU IIHU��MR�RIWHVW�WLO�KDQGOLQJ�XGH�
EODQGW�NRPPXQHQV�ERUJHUH��'HW�KDU�
Y UHW�HU�VWDGLJ�HQ�E\UnGVSHULRGH�
PHG�HQ�WU QJW�¡NRQRPL��3HQJHQH��YL�
KDU�WLO�UnGLJKHG��VNDO�EUXJHV�EHGVW�
PXOLJW�WLO�JDYQ�IRU�GH�IOHVWH�RJ�WLO�
GHP��GHU�KDU�GHW�VY UHVW��L�V UGH�
OHVKHG��'HW�HU�HW�VWRUW�DQVYDU� 
9L�KDU�L�DOOH�XGYDOJ�KDIW�QRJOH�WUDYOH�

nU��-HJ�KDU�GHQ�JO GH�DW�Y UH�PHG�L�
WUH�XGYDOJ��8GYDOJHW�IRU�)DPLOLH�RJ�
%¡UQ��9RNVHQ-�RJ�6XQGKHGVXGYDOJHW��
VDPW�8GYDOJHW�IRU�(UKYHUY�RJ�%H�
VN IWLJHOVH��,�DOOH�XGYDOJ�RSOHYHU�MHJ��
DW�GDJVRUGHQVEHVOXWQLQJHU�WU IIHV�
HIWHU�JRGH�PHQLQJVXGYHNVOLQJHU�RJ�
GHEDWWHU��KYRU�DOOH�GHOWDJHU�DNWLYW��9L�
KDU�KDIW�PDQJH�VWRUH�RJ�YLJWLJH�
SXQNWHU�Sn�SURJUDPPHW�� 
,�PLQ�I¡UVWH�WLG�L�E\UnGHW�KDYGH�MHJ�

HQ�LGH�RP��DW�DOOH�PLQH�JRGH�LGHHU�
VNXOOH�I¡UHV�XG�L�OLYHW�KXUWLJVW�PXOLJW��
)DQGW�KXUWLJW�XG�DI��DW�Vn�OHW�JnU�GHW�
LNNH�L�GHW�SROLWLVNH�VSLO�RJ�KDU�PHG�
WLGHQ�InHW�PHUH�UHDOLVWLVNH�IRUYHQW�
QLQJHU��-HJ�KDU�O UW�PHJHW�RP�SROLWL�
VNH�VSLOOHUHJOHU�RJ�RSOHYHU�QX��DW�PL�
QH�PHQLQJHU�RJ�KROGQLQJHU�NRPPHU�L�
VSLO�L�SDUWLJUXSSHQ�RJ�HU�PHG�DW�WLO�
JLYH�QXDQFHU�RJ�UHWQLQJ�L�YLJWLJH�SUR�

FHVVHU�EnGH�L�
JUXSSHQ�RJ�L�
XGYDOJHQH�� 
)RUHE\J�

JHOVH�WLGOLJ�
LQGVDWV��
KM OS�WLO�
VHOYKM OS��
DIEXUHDXNUD�
WLVHULQJ��
VDPDUEHMGH�
PHOOHP�IRU�
YDOWQLQJHU��
VPLGLJH�RJ�
JHQQHPVLJWL�
JH�DUEHMGVJDQJH�Sn�DOOH�RPUnGHU�HU�
QRJOH�DI�GH�Q¡JOHSXQNWHU��MHJ�YLO�IRUW�
V WWH�PHG�DW�KDYH�IRNXV�Sn�RJ�DU�
EHMGH�IRU� 
-HJ�I¡OHU��GHW�HU�HQ�WLOOLGVHUNO ULQJ�

DW�Y UH�E\UnGVPHGOHP��-HJ�HU�WDN�
QHPPHOLJ�IRU�GHQ�WLOOLG�RJ�¡QVNHU�DW�
J¡UH�PLW�EHGVWH�IRU�DW�OHYH�RS�WLO�GHQ��
+DU�PHG�VLNNHUKHG�HW�nU�HQGQX�DW�
DUEHMGH�L��9LO�EUXJH�nUHW�WLO�EO�D��DW�
N PSH�IRU��DW�+HOJH�VWDGLJ�VLGGHU�L�
ERUJPHVWHUVWROHQ��QnU�YL�QnU�������9L�
VNDO�L�JDQJ�PHG�YDOJNDPS��RJ�VDP�
PHQ�VNDO�YL�J¡UH�+DOVQ V¶�ERUJHUH�
RSP UNVRPPH�Sn�DOOH�GH�SRVLWLYH�
WLOWDJ��YL�KDU�VDW�L�JDQJ�L�GHQQH�SHULR�
GH�RJ�LNNH�PLQGVW��KYDG�YL�6RFLDOGH�
PRNUDWHU�YLO�DUEHMGH�IRU�L�GHQ�NRP�
PHQGH�YDOJSHULRGH��6DPPHQ�HU�YL�
VW UNH��RJ�MHJ�WURU��YL�NDQ�In�HW�ULJ�
WLJW�JRGW�YDOJ��-�� 

��VS QGHQGH�nU�L�%\UnGHW 
$I�.LUVWHQ�/DXULWVHQ 

.LUVWHQ�/DXULWVHQ 



� 
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'HW�HU�P¡UNHVW�OLJH�I¡U�GDJJU\ 
$I�-¡UJHQ�&RQUDGVHQ 

1n�GD��GD��1X�HU�VP GHVNULYHUQH�L�
ORNXPVSUHVVHQ�YHG�DW�VDPOH�PHUH�
DPPXQLWLRQ�WLO�OLGW�VP GHVNULYHUL�
RP�+HOOH�7KRUQLQJ�RJ�KHQGHV�PDQG��
RJ�GH�HU�LNNH�HQJDQJ�IORYH�YHG�DW�
EOLYH�YHG�PHG�DW�VSDUNH�WLO�HQ�HIWHU�
KnQGHQ�IRUVYDUVO¡V�SHUVRQ��VRP�GRJ�
LNNH�OLJJHU�QHG�HQGQX��6HOY�RP�MHJ�
LNNH�HU�V UOLJ�UHOLJL¡V��Vn�YLO�MHJ�OLJH�
PLQGH�RP�QRJOH�RUG��LI¡OJH�ELEOHQ��
VDJW�DI�HQ�+U��-HVXV�L�IRUELQGHOVH�
PHG�HQ�VWHQLQJ�DI�HQ�NYLQGH�L�
´,VUDOLWODQG�´�/DGHU�GHQ��GHU�HU�UHQ��
NDVWH�GHQ�I¡UVWH�VWHQ´� 
'HQ�VHQWHQV�HU�YLVWQRN�UHW�XNHQGW�

IRU�HQ�UHW�VWRU�GHO�DI�SUHVVHQ��PHQ�
MRXUQDOLVWHUQH��HQ�VODJV�SURVWLWXHUH�
GH��GHU�InU�SDUROHUQH�RYHQIUD��VNDO�
VHOYI¡OJHOLJ�OHYH�DI�GHW��GH�VNULYHU��
Vn�GH�KDU�EDUH�DW�J¡UH��VRP�IDU�EH�
VWHPPHU��IRU�HOOHUV�HU�GHW�XG� 
'HW�HU�VY UH�RGGV��YRUHV�VWDWVPL�

QLVWHU�KDU�HIWHUKnQGHQ��9L�KDYGH�YHO�
HOOHUV�KnEHW�Sn��DW�QX�NRP�GHU�HQ�
XQGHUV¡JHOVHVNRPPLVVLRQ��GHU�NXQ�
QH�UHQVH�+HOOH�IRU�GLVVH�EHVN\OGQLQ�
JHU�RJ�VDPWLGLJ�JLYH�KHQGHV�NUDWOX�
VNHQGH�PRGVWDQGHUH�HQ�RYHU�QDN�
NHQ�RJ�NRUUHNVH�GHP�YHG�DW�IRUW O�
OH��KYRUGDQ�PDQ�VNDO�RSI¡UH�VLJ�L�HW�
RUGHQWOLJW�VDPIXQG��0HQ�KYDG�VHU�
YL" 
/¡JQ�RJ�KXNRPPHOVHVVYLJW�KDU�

ODJW�VLJ�VRP�WXQJ�G\QH�RYHU�IRUK¡�
UHQH�L�PDQHJHQ��RJ�IRU�DW�GRNXPHQ�
WHUH�PLQ�SnVWDQG��Vn�KDU�NRPPLVVL�
RQHQ�JRGNHQGW��DW�%�7��LNNH�VNDO�
RSJLYH�NLOGHQ�WLO�KHOH�EDOODGHQ�XQGHU�
KHQV\Q�WLO��DW�GHQQH�RSO\VQLQJ��LI¡O�
JH�ORYHQ�RJ�GHUHV�IRUWRONQLQJ��LNNH�
HU�HW�YLJWLJ�VDPIXQGVSUREOHP��RJ�
GHW�NDQ�GHUIRU�LNNH�NU YHV�DI�%7��DW�
GH�VNDO�IUDYLJH�NLOGHEHVN\WWHOVHQ��
6nOHGHV�KDU�GHQ�ERUJHUOLJH�LQNYLVLWL�
RQ�WRONHW�ORYHQ� 
6WDNNHOV�+HOOH� 

)RU�RV�DOPLQGHOLJH�G¡GHOLJH�HU�IRU�
NODULQJHQ�HIWHUKnQGHQ�PHJHW�HQNHO��
'H�O\YHU�–� 
2J�KYDG�HU�GHU�HOOHUV�VNHW�VLGHQ�

VLGVW"�-R��GHU�YDU�YLVW�HQ�HOOHU�DQGHQ�
+ NNHUXS��GHU�YLOOH�DIVNDIIH�I QJ�
VHOVE\JJHUL�WLO�IRUGHO�IRU�HQ�PDVVH�
WDQGUHQVQLQJ��RJ�WLO�KDP�YLO�YL�RJVn�
¡QVNH�HQ�ULJWLJ�JRG�WDQG-MXO� 
2J�Vn�HU�nUHW�YHG�DW�Jn�Sn�K OG��

RJ�MHJ�WDNNHU��IRUGL�MHJ�KDU�InHW�ORY�
DW�NRPPH�PHG�PLQH�XGJ\GHOVHU�WLO�
EODGHW�LJHQ�HW�nU�� 
5LJWLJ�JRG�MXO�RJ�HW�JRGW�Q\W�nU��

KYRU�YL�NDQ�KnEH�Sn�EHGUH�WLGHU� 
+XVN��'HW�HU�DOWLG�P¡UNHVW�OLJH�I¡U�
GDJJU\�� 

-¡UJHQ�&RQUDGVHQ� 
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-HJ�YDU�Sn�VWXGLHWXU�WLO�1HZ�<RUN�
VDPPHQ�PHG����DNWLYH�VRFLDOGHPR�
NUDWHU� 
7XUHQ�YDU�DUUDQJHUHW�DI�EHVW\UHOVHQ�

IRU�6-5HJLRQ�+RYHGVWDGHQ��´2YHU�
6WHSSHUQH´�YL�UHMVWH�L�XJH�����IUD�����
WLO�����RNWREHU� 
7XUHQ�YDU�DUUDQJHUHW�L�IRUELQGHOVH�

PHG�YDOJNDPSHQ�RS�WLO����������9L�
YLOOH�RSOHYH�LGHHU�L�YDOJNDPSHQ���VRP�
YL�VHQHUH�NXQQH�EUXJH�KHUKMHPPH��
+PPPPP 
9L�RSGDJHGH��DW�GHU�LNNH�EOHY�I¡UW�

V\QOLJ�YDOJNDPS�L�GH�VWDWHU��GHU�YDU�
VLNUH�Sn�YDOJ�DI�HQWHQ�'HPRNUDWHUQH�
HOOHU�5HSXEOLNDQHUQH� 
'H�VWDWHU��KYRU�GHU�I¡UHV�YDOJNDPS��

HU�GH�VnNDOGWH�´VYLQJVWDWHU´��GH�VWD�
WHU��GHU�QRJOH�JDQJH�JnU�WLO�'HPRNUD�
WHUQH��RJ�DQGUH�JDQJH�JnU�WLO�5HSX�
EOLNDQHUQH��'HW�SDUWL��GHU�YLQGHU��InU�
DOOH�´9DOJP QGHQH´��'HW�HU�DOWVn�DOW�
HOOHU�LQWHW� 
6HOYI¡OJHOLJ�YDU�GHW�GHPRNUDWHUQHV�

YDOJNDPS�IRU�%DUDN�2EDPD��YL�YDU�
LQWHUHVVHUHGH�L��'HUIRU�YDU�GHW�HQ�
VWRU�RSOHYHOVH�DW�Y UH�Sn�HQ�EDU�L�
1HZ�<RUN�IRU�DW�VH�GHQ�GLUHNWH�XG�
VHQGHOVH�DI�GHQ����GHEDW�PHOOHP�
2EDPD�RJ�5RPQH\��$OOH�Sn�EDUHQ�
KROGW�PHG�2EDPD��Vn�VWHPQLQJHQ�
YDU�K¡M� 
+HU�P¡GWHV�YL�PHG�'68V�WLGOLJHUH�

IRUPDQG��3HWHU�+XPOHJDDUG��+DQ�KDU�
DUEHMGHW�IRU�2EDPD�GH�VLGVWH�WUH�Pn�
QHGHU��9L�K¡UWH�OLGW�RP�KDQV�DUEHMGH��
GHU�I¡UVW�RJ�IUHPPHVW�KDU�EHVWnHW�L�
DW�ULQJH�WLO�IRON�IRU�DW�RSIRUGUH�GHP�WLO�
GHOV�DW�UHJLVWUHUH�VLJ�WLO�YDOJHW��GHOV�
DW�VWHPPH�Sn�'HPRNUDWHUQH� 
9L�KDYGH�IRUYHQWQLQJ�RP�DW�NRPPH�

Sn�SDUWLHUQHV�YDOJNRQWRUHU��PHQ�GHW�
O\NNHGHV�GHVY UUH�LNNH� 
7LO�JHQJ OG�YDU�YL�Sn�HQ�JXLGHW�

UXQGWXU�L�)1-E\JQLQJHQ��RJ�GDJHQ�
HIWHU�ILN�YL�WR�WLPHU�VDPPHQ�PHG�
'DQPDUNV�)1-DPEDVVDG¡U��&DUVWHQ�
6WDXHU��+DQ�IRUWDOWH�RP�)1V�RSJDYHU�
L�GHQ�LQWHUQDWLRQDOH�YHUGHQ��+HUHIWHU�
VS¡UJVPnO�RJ�GHEDW��(W�PHJHW�LQWH�
UHVVDQW�EHV¡J� 
9L�YDU�Sn�*URXQG�=HUR��GHW�VPXNNH�

PLQGHVP UNH�IRU�GH�RPNRPQH�YHG�

6WXGLHWXU�WLO�1HZ�<RUN�LQGHQ�YDOJHW�L�
8�6�$� 

$I�%LUJLWWH�%HQ]RQ�%DQJ 

)RUDQ�)1-E\JQLQJHQ�YHG�GHQ�VSOLWWHGH�
MRUGNORGH� 
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QHGVN\GQLQJHQ�DI�7YLOOLQJHWnUQHQH�
G������VHSWHPEHU������ 
6HOYI¡OJHOLJ�YDU�YL�RJVn�Sn�K\JJH�

WXUH�PHG�0HWUR��Sn�FDIHHU��Sn�
NXQVWPXVHHU��L�WHDWHUHW�Sn�%URDG�

ZD\��L�&HQWUDO�3DUN�RJ�L�I[�1DWXUKL�
VWRULVN�0XVHHXP��PLQ�VWRUH�LQWHUHV�
VH���YL�VHMOHGH�HQ�WUH-WLPHUV-WXU�
UXQGW�RP�0DQKDWWDQ��RJ�NRP�HQ�WXU�
IRUEL�)ULKHGVJXGLQGHQ� 
'HW�YDU�PLQ�I¡UVWH�UHMVH�WLO�86$�RJ�

1HZ�<RUN��GHW�YDU�HQ�VWRU�RSOHYHOVH� 
+HOGLJYLV�YDU�UHMVHQ�XJHQ�LQGHQ�

GHQ�IRUI UGHOLJH�RUNDQ�6DQG\��GHU�
K UJHGH�1HZ�<RUN�RJ�1HZ�-HUV\��
KYRU�YL�ERHGH��
+HOGLJYLV�YDQGW�3U VLGHQW�%DUDN�

2EDPD�´��PRUH�\HDUV´�YHG�YDOJHW�G��
�������� 
+DQ�LQGV WWHV�YHG�HQ�FHUHPRQL�G��

����MDQXDU������� 

*URXQG�=HUR�PHG�DOOH�QDYQH�Sn�GH�
RPNRPQH�LQGVNUHYHW�L�PHVVLQJSODGHU� 

7LPHV�6TXDUH�PHG�O\VUHNODPHU�RJ�
PDVVHU�DI�PHQQHVNHU�G¡JQHW�UXQGW 

0HWURHQ��GHU�EHIRUGUHU�PLOOLRQHU�
1HZ�<RUNHUH�KYHU�GDJ��EOHY�VWDQGVHW�
RJ�VHQHUH�RYHUVY¡PPHW�In�GDJH�HIWHU�
YRUHV�RSKROG�L�E\HQ� 

)ULKHGVJXGLQ�
GHQ��1HZ�
<RUNV�YDU�
WHJQ��VWnU�Sn�
¡HQ�/LEHUW\��
6WDWXHQ�HU�HQ�
JDYH�IUD�
)UDQNULJ�RJ�
HU�L�DOW�FD��
����P�K¡M� 



�� 
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)LQDQVORY������–�IUDJPHQWHU�HOOHU�
HQ�DPELWL¡V�KHOKHGVWDQNH" 
$I�0DORX�/XQGHU¡G��IRONHWLQJVNDQGLGDW�L�)UHGHULNVVXQGNUHGVHQ 

)UD�)RONHWLQJVNDQGLGDWHQ 

$OOH�VNDO�ELGUDJH��DOOH�VNDO�KDYH�UHHOOH�
PXOLJKHGHU��RJ�YL�VNDO�VLNUH�HQ�DQ�
VYDUOLJ�RJ�E UHG\JWLJ�¡NRQRPLVN�XG�
YLNOLQJ�Sn�EnGH�NRUW�RJ�ODQJW�VLJW��
'HW�HU�RPGUHMQLQJVSXQNWHUQH�IRU�UH�
JHULQJHQV�ILQDQVORYVIRUVODJ�IRU������� 
'D�IRUVODJHW�EOHY�IUHPODJW��KDQGOH�

GH�HQ�VWRU�GHO�DI�GLVNXVVLRQHUQH�RP��
KYRUYLGW�ILQDQVORYHQ�L�YLUNHOLJKHGHQ�
YDU�HQ�PDVVH�VPn�IUDJPHQWHUHGH�
GHOH��HOOHU�RP�GHU�YDU�WDOH�RP�HQ�KHO�
KHG��7DQNHQ�RP�HQ�IUDJPHQWHUHW�IL�
QDQVORY�EOHY�L�PHGLHUQH�VW\UNHW�DI��DW�
(QKHGVOLVWHQ�VRP��WLO�WURGV�IRU�GHUHV�
VW¡WWH�WLO�ILQDQVORYVIRUVODJHW��YDOJWH�
DW�GHPRQVWUHUH�GHUHV�XWLOIUHGVKHG�
PHG�WLOWDJHQH�IRU�GDJSHQJHPRGWDJH�
UH�YHG�DW�KROGH�GHUHV�HJHW�SUHVVHP¡�
GH�� 
(QKHGVOLVWHQV�VWXQW�KDU�GRJ�IRU�

PLJ�DW�VH�PHUH�QRJHW�DW�J¡UH�PHG�
SDUWLHWV�IRUKROG�WLO�GHUHV�EDJODQG��HQG�
GHW�KDU�PHG�ILQDQVORYVIRUVODJHW�DW�
J¡UH��'HU�HU�QHPOLJ�LNNH�WDOH�RP�HW�
IUDJPHQWHUHW�ILQDQVORYVIRUVODJ�IRU�
������PHQ�GHULPRG�HW�VDPPHQK Q�
JHQGH�IRUVODJ��GHU�YLGHUHI¡UHU�GH�OLQ�
MHU��GHU�EOHY�ODJW�PHG�VLGVWH�nUV�IL�
QDQVORY��RJ�HW�IRUVODJ��GHU�KDU�NODUH�
VRFLDOGHPRNUDWLVNH�DIWU\N��+HOKHGHQ�
VNDEHV�QHPOLJ�DI�GH�Y UGLHU��GHU�
JHQQHPV\UHU�KYHU�HQNHOW�IRUVODJ�RJ�
KYHU�HQNHOW�NURQH��GHU�IO\WWHV�PHG�HQ�
Q\�ILQDQVORY� 
5HJHULQJHQV�IRUVODJ�WLO�GHQ�Q\H�IL�

QDQVORY�E\JJHU�Sn�WDQNHQ�RP�HW�PR�
GHUQH�YHOI UGVVDPIXQG��KYRU�DOOH�
ELGUDJHU�WLO�I OOHVVNDEHW��RJ�KYRU�GHU�
VNDEHV�UHHOOH�PXOLJKHGHU��+YRU�GHU�
LQYHVWHUHV�L�IUHPWLGHQ�JHQQHP�XG�

GDQQHOVH��Y NVW�RJ�EHVN IWLJHOVH��
RJ�KYRU�YL�VDPPHQ�O¡IWHU�KYHUW�HQ�
NHOW�PHQQHVNH�L�HW�W W�VDPPHQKROG��
'HWWH�Y UGLV W�NDQ�VHV�XGP¡QWHW�L�
GH�NRQNUHWH�WLOWDJ��GHU�OLJJHU�L�ILQDQV�
ORYVIRUVODJHW��'HW�HU�DQVYDUOLJ�RJ�UH�
IRUPRULHQWHUHW�SROLWLN��GHU�EDODQFHUHU�
NRUWVLJWHGH�RJ�ODQJVLJWHGH�O¡VQLQJHU��
'HW�YLOOH�Y UH�PHJHW�QHPW�IRU�UHJH�
ULQJHQ�DW�IUHPO JJH�HW�ILQDQVORYVIRU�
VODJ��GHU�IRNXVHUHGH�Sn�NRUWVLJWHGH�
O¡VQLQJHU��IRUGL�PDQ�YDU�IRNXVHUHW�Sn�

0DORX�/XQGHU¡G��IRONHWLQJVNDQGLGDW�L 
�)UHGHULNVVXQGNUHGVHQ 
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DW�EOLYH�JHQYDOJW�YHG�Q VWH�IRONH�
WLQJVYDOJ��0HQ�GHUYHG�YLOOH�PDQ�
EORW�VNXEEH�SUREOHPHUQH�IRUDQ�VLJ�
RJ�LNNH�WDJH�HW�UHHOW�DQVYDU�IRU��DW�
YRUHV�I OOHV�VDPIXQG�NRPPHU�
VW\UNHW�XG�DI�NULVHQ�RJ�LQG�L�IUHPWL�
GHQ��9L�WDJHU�GHW�DQVYDU�RJ�IUHP�
O JJHU�GHUIRU�HW�UHIRUPRULHQWHUHW�
ILQDQVORYVIRUVODJ� 
*UXQGODJHW�IRU�HW�JRGW�YHOI UGV�

VDPIXQG�HU�Y NVW�RJ�EHVN IWLJHO�
VH��GHUIRU�HU�GHW�RJVn�QDWXUOLJW��DW�
GHW�HU�GLVVH�RPUnGHU��GHU�I\OGHU�
PHVW��QnU�'DQPDUNV�EXGJHW�O J�
JHV��,NNH�DOHQH�VNDO�YL�VSDUNH�JDQJ�
L�Y NVWHQ�Sn�GHQ�NRUWH�EDQH��PHQ�
YL�VNDO�RJVn�VLNUH��DW�GHQ�HU�E UH�
G\JWLJ��Vn�YL�IUHPWLGVVLNUHU�GH�EH�
VOXWQLQJHU��YL�WU IIHU�L�GDJ��'HUIRU�
HU�GHU�EODQGW�DQGHW�DIVDW�����PLD��
WLO�JU¡QQH�LQIUDVWUXNWXULQYHVWHULQJHU�
L�����-������RJ�UDPPHQ�WLO�UHQRYH�
ULQJ�DI�EROLJHU�HU�¡JHW�PHG�����PLD��
L�������+HUXGRYHU�LQGJnU�GHQ�DPEL�
WL¡VH�HQHUJLDIWDOH��GHU�EOHY�LQGJnHW�
WLGOLJHUH�Sn�nUHW��RJVn�VRP�HQ�GHO�DI�
ILQDQVORYVIRUVODJHW��RJ�GHW�EHW\GHU��
DW�GH�JU¡QQH�LQYHVWHULQJHU�¡JHV�
IUHP�PRG�������'HU�DIV WWHV�RJVn�
����PLD��L������WLO�NOLPDWLOSDVQLQJ��
'HQQH�VNDUSH�JU¡QQH�SURILO��GHU�
SU JHU�ILQDQVORYVIRUVODJHW��HU�IRU�
PLJ�DW�VH�V UOLJW�LQWHUHVVDQW�IRU�RV�L�
)UHGHULNVVXQGNUHGVHQ��IRUGL�YL�HU�HW�
RPUnGH��GHU�KDU�PXOLJKHG�IRU�DW�
XGQ\WWH�GH�Q\H�JU¡QQH�EHVN IWLJHO�
VHVWLOWDJ�PHG�GHQ�UHWWH�DUEHMGVNUDIW�
RJ�GHQ�UHWWH�JHRJUDIL��0DQJH�DI�GLV�
VH�Y NVWWLOWDJ�YLO�Sn�VLJW�VNDEH�DU�
EHMGVSODGVHU��PHQ�YL�KDU�RJVn�EUXJ�
IRU�WLOWDJ��GHU�KHU�RJ�QX�J¡U�QRJHW�
YHG�GHQ�K¡MH�OHGLJKHG� 
)RU�PDQJHV�YHGNRPPHQGH�HU�

Q¡JOHQ�WLO�EHVN IWLJHOVH�XGGDQQHOVH�
RJ�HUIDULQJ�IUD�DUEHMGVPDUNHGHW��
'HUIRU�KDU�UHJHULQJHQ�DIVDW�����
PLR��WLO�HW�XGGDQQHOVHVO¡IW�DI�OHGLJH�
L�����-������*HQQHP�XQJHSDNNHQ�
V WWHV�GHU�����PLR��DI�WLO�EHGUH�

YRNVHQO UOLQJHRUGQLQJ�RJ�����PLR��
WLO�XGYLGHW�RJ�VW\UNHW�MREURWDWLRQV�
RUGQLQJ��0HG�����PLR��RYHU�GH�Q �
VWH���nU�WLO�LQGVDWVHQ�PRG�O¡QGXP�
SLQJ�RJ�PHG�HUKYHUYVSDNNHQ�HU�GHU�
RJVn�W QNW�L�DW�EHYDUH�GHW�VW UNH�
DUEHMGVPDUNHG��YL�KDU��RJ�L�DW�JLYH�
HUKYHUYVOLYHW��KYRU�EHVN IWLJHOVHQ�
VNDO�VNDEHV��IOHUH�PXOLJKHGHU� 
'HW�HU�VDJW��DW�HW�VDPIXQG�VNDO�

NHQGHV�Sn�KYRUGDQ�GHW�EHKDQGOHU�
VLQH�VYDJHVWH��'HW�KDU�DOWLG�Y UHW�
HQ�DIJ¡UHQGH�GHO�DI�GHW�VRFLDOGHPR�
NUDWLVNH�Y UGLV W��DW�HW�VW UNW�I O�
OHVVNDE�WDJHU�KnQG�RP�GH�PHVW�XG�
VDWWH�JUXSSHU��,�GHWWH�nUV�ILQDQVORY�
HU�GHU�HW�GLUHNWH��DIJ¡UHQGH��RJ�PH�
JHW�Q¡GYHQGLJH�O¡IW�WLO�GLVVH�PHQQH�
VNHU��'H�I¡UVWH�VNULGW�L�HQ�YLJWLJ�VR�
FLDOUHIRUP�HU�WDJHW�PHG�Q\W�WLOV\Q�
PHG�GH�VRFLDOH�WLOEXG�RJ�HQ�VW\UNHW�
NYDOLWHW�L�WLOEXGGHQH��6DPWLGLJ�VLN�
UHV�GHU�HW�NODUW�E¡UQHSHUVSHNWLY�L�
EHGUH�NRPPXQDO�VDJVEHKDQGOLQJ�RJ�
EHVN\WWHOVH�YHG�RYHUJUHE�Sn�E¡UQ��
����PLR��RPSULRULWHUHV�WLO�HQ�NDSD�
FLWHWVXGE\JQLQJ�L�SV\NLDWULHQ��9L�
IRUEHGUHU�WLOEXGGHQH�IRU�FHQWUH�IRU�
YROGW JWVRIUH�RJ�VLNUHU�NRUWHUH�
YHQWHWLG�Sn�VPHUWHEHKDQGOLQJ� 
'HQ�WXQJHVWH�HQNHOW-VDWVQLQJ�Sn�

GHWWH�nUV�ILQDQVORYVIRUVODJ�HU�Sn�
XGGDQQHOVH�RJ�IRUVNQLQJ��5HJHULQ�
JHQ�KDU�HW�DPELWL¡VW�PnO�RP�DW�XG�

´*U¡Q´�EHVN IWLJHOVH�L�YRUHV�RPUnGH" 
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GDQQH�GHQ�G\JWLJVWH�JHQHUDWLRQ�
QRJHQVLQGH�L�'DQPDUN��'HW�HU�HQ�
ODQJVLJWHW�VDWVQLQJ��GHU�NU YHU�
PRG�RJ�LQYHVWHULQJHU��RJ�GHW�HU�HQ�
Q¡GYHQGLJ�VDWVQLQJ��KYLV�YL�VNDO�
IUHPWLGVVLNUH�YRUHV�YHOI UGVVDP�
IXQG��'HQQH�VDWVQLQJ�JnU�OLJH�IUD�
GH�����PLR���GHU�V WWHV�DI�WLO�EHGUH�
QRUPHULQJHU�L�GDJWLOEXG��Vn�DOOH�
E¡UQ�NDQ�In�HQ�JRG�VWDUW�Sn�OLYHW��
RYHU�GH�����PLR���GHU�JnU�WLO�YLGH�
UHI¡UHOVH�DI�HQ�K¡M�NYDOLWHW�Sn�HU�
KYHUYVXGGDQQHOVHUQH��WLO�GH�����
PLR���GHU�L������JLYHV�WLO�IRUVNQLQJ�L�
IUHPWLGHQV�HQHUJLV\VWHPHU��9L�6RFL�
DOGHPRNUDWHU�KDU�DOWLG�¡QVNHW�IRU�
YRUHV�E¡UQ��DW�GH�YLOOH�In�IOHUH�PX�
OLJKHGHU�IRU�DW�XGGDQQH�VLJ��HQG�YL�
VHOY�ILN��'HW�HU�GHQ�VDPPH�WDQNH��
GHU�E UHV�YLGHUH�L�GHWWH�nUV�ILQDQV�
ORY� 
)LQDQVORYVIRUVODJHW�IRU������HU�L�

VLQ�KHOKHG�HQ�YLGHUHI¡UHOVH�DI�GH�
Y UGLHU��GHU�DOWLG�KDU�Y UHW�JUXQG�
O JJHQGH�IRU�RV�6RFLDOGHPRNUDWHU��
'HW�HU�HQ�DPELWL¡V�KHOKHGVWDQNH��
GHU�EnGH�JLYHU�RV�HQ�YHM�XG�DI�NUL�

VHQ�RJ�VDPWLGLJ�U NNHU�EOLNNHW�XG�L�
IUHPWLGHQ� 

7DN 
9L�YLO�JHUQH�KHU�VLJH�WDN�
WLO�DOOH�MHU��GHU�YDU�PHG�
WLO�DW�J¡UH�YRUHV�EU\OOXS�
WLO�HQ�IDQWDVWLN�GHMOLJ�
GDJ��RJ�HW�PLQGH��YL�DOWLG�
YLO�KDYH�L�RV� 
 
7DN�SDUWLNDPPHUDWHU 
 

0DORX�RJ�+HQULN 

6RFLDOGHPRNUDWHU�GDQQHU�VSDOLHU�PHG�U¡GH�
URVHU��GD�YL�IRUODGHU�)UHGHULNVY UN�NLUNH 
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7LOEDJH�YHG�EXG�
JHWO JQLQJHQ�L�
�����EHVOXWWHGH�YL�
L�E\UnGHW��DW�NRP�
PXQHQV�SOHMHFHQ�
WUH�IUD������VNXOOH�
SnEHJ\QGH�SURFHV�
VHQ�PHG�DW�LQGI¡UH�
OHYH�ER-PLOM¡HU�Sn�
DOOH�SOHMHFHQWUHQH��
7R�DI�YRUHV�SOHMH�

FHQWUH��+XPOHKDYHQ�RJ�6ROKMHP��
KDYGH�Sn�GHWWH�WLGVSXQNW�DOOHUHGH�
DUEHMGHW�HQ�GHO�PHG�OHYH�ER-
WDQNHJDQJHQ�RJ�K¡VWHW�PDQJH�JRGH�
HUIDULQJHU�KHUPHG��(UIDULQJHU��VRP�
YL�SROLWLVN�YDU�HQLJH�RP��VNXOOH�XG�
EUHGHV�WLO�DOOH�SOHMHFHQWUHQH� 
)\VLVN�Vn�HU�DOOH�SOHMHFHQWUHQH�NODU�
WLO�LQGI¡UHOVH�DI�OHYH�ER-NRQFHSWHW��
QnU�RPE\JQLQJHQ�DI�+DOVQ V�SOHMH�
FHQWHU�HU�WLOHQGHEUDJW��KYLONHW�HIWHU�
WLGVSODQHQ�YLO�VNH�RP�FD����PnQH�
GHU� 
,�NRUWH�WU N��Vn�JnU�OHYH�ER-
WDQNHJDQJHQ�XG�Sn��DW�YRUHV� OGUH�
ERUJHUH��QnU�GH�IO\WWHU�Sn�HW�SOHMH�
FHQWHU��IO\WWHU�LQG�L�GHUHV�HJHQ�VHSD�
UDWH�EROLJ��VRP�DI�SHUVRQDOHW�VNDO�
UHVSHNWHUHV�VRP�Y UHQGH�ERUJHUHQV�
SULYDWH�KMHP��%ROLJHUQH�SODFHUHV�L�
PLQGUH�HQKHGHU��DIGHOLQJHU��Sn�SOH�
MHFHQWUHW��KYRU�GHU�RJVn�JLYHV�PX�
OLJKHG�IRU�DW�RSKROGH�VLJ�L�I OOHVUXP��
QnU�GH� OGUH�¡QVNHU�DW�Y UH�HQ�GHO�
DI�GHW�VRFLDOH�I OOHVVNDE� 
,�GDJOLJGDJHQ�VNDO�SHUVRQDOHW�L�HW�
VDPDUEHMGH�PHG�GHQ� OGUH�RJ�GHQ�
QHV�SnU¡UHQGH�WLOUHWWHO JJH�SOHMHQ�
RJ�GHQ�Q¡GYHQGLJH�KM OS��Vn�GHQ�
 OGUH�KDU�HQ�UHHO�VHOY-�RJ�PHGEH�
VWHPPHOVH�RJ�GHUPHG�NDQ�OHYH�GHW�

KYHUGDJVOLY��YHGNRPPHQGH�¡QVNHU�
RJ�PDJWHU��'HWWH�EHW\GHU��DW�GHU�
VNDO�Y UH�IULKHG�IRU�GHQ� OGUH�WLO�DW�
IRUHWDJH�EnGH�YDOJ�RJ�IUDYDOJ�L�GDJ�
OLJGDJHQ��YDOJ��VRP�NDQ�Y UH�PHJHW�
IRUVNHOOLJH�IUD�GHQ�HQH� OGUH�WLO�GHQ�
DQGHQ��'HWWH�NDQ�I[�Y UH�¡QVNHW�
RP��KYRUQnU�GHQ� OGUH�YLO�L�VHQJ��
HOOHU�VWn�RS� 
1nU�GDJOLJGDJHQV�J¡UHPnO�VNDO�WLO�
UHWWHO JJHV�XG�IUD�GHQ�HQNHOWHV�¡Q�
VNHU�RJ�EHKRY��NU YHU�GHW�HQ�VWRU�
JUDG�DI�IOHNVLELOLWHW�IUD�SHUVRQDOHWV�
VLGH��OLJHVRP�GHW�NU YHU��DW�SHUVR�
QDOHW�KDU�Y UGLHUQH�EDJ�OHYH�ER-
WDQNHJDQJHQ�JRGW�LQGH�XQGHU�KX�
GHQ��'HUIRU�EHVOXWWHGH�YL�RJVn��DW�
GHU�IRU�HQ�WRnULJ�SHULRGH�VNXOOH�DQ�
V WWHV�HQ�OHYH�ER-NRRUGLQDWRU��VRP�
VNDO�Y UH�PHG�WLO�DW�SODQO JJH�RJ�
VLNUH��DW�DOW�SHUVRQDOHW�InU�GHQ�HIWHU�
XGGDQQHOVH��GHW�NU YHU�DW�DUEHMGH�
Sn�HW�SOHMHFHQWHU�PHG�OHYH�ER-PLOM¡� 
,�VNULYHQGH�VWXQG�KDU�����PHGDU�
EHMGHUH�Y UHW�LJHQQHP�GHW�I¡UVWH�DI�
L�DOW�ILUH�NXUVXVHIWHUPLGGDJH��VRP�
EOHY�YDUHWDJHW�DI�SV\NRORJHUQH�
:DJQHU�RJ�%DDGVJDDUG��VRP�Sn�HQ�
XWUROLJ�VMRY�RJ�KXPRULVWLVN�PnGH�
JDY�SHUVRQDOHW�Y UNW¡MHU�WLO�DW�ILQGH�
´/LGW�7LG�(NVWUD´� 
2SO JJHW�EOHY�NU\GUHW�PHG�VMRYH�
UROOHVSLO�RJ�O UHUULJH�YLGHR�NOLS�IUD�
GHQ�YLUNHOLJH�YHUGHQ� 
'D�YL�VNXOOH�DIKROGH�GHW�I¡UVWH�´.LFN�
RII´-DUUDQJHPHQW��KDYGH�YL�InHW�ORY�
QLQJ�Sn��DW�YRUHV�6RFLDO–�RJ�,QWHJUD�
WLRQV�PLQLVWHU��.DUHQ�+ NNHUXS��
YLOOH�NRPPH�RJ�VN\GH�SURFHVVHQ�L�
JDQJ��PHQ�GHVY UUH�PnWWH�.DUHQ�
PHOGH�IUD�LJHQ��GD�ILQDQVORYVIRU�
KDQGOLQJHUQH�YDU�Sn�VLW�K¡MHVWH��RJ�

,QGI¡UVHO�DI�/HYH�%R-NRQFHSWHW�Sn�
SOHMHFHQWUHQH 

$QQHWWH�:HVWK� 
9LFHERUJPHVWHU�RJ�IRUPDQG�IRU�YRNVHQ�RJ�6XQGKHGVXGYDOJHW 
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KHQGHV�WLOVWHGHY UHOVH�Sn�&KULVWLDQV�
ERUJ�YDU�SnNU YHW� 
��6RP�IRUPDQG�IRU�YRNVHQ�RJ�VXQG�
KHGVXGYDOJHW�JO GHU�MHJ�PLJ�XWUROLJ�
PHJHW�WLO�DW�I¡OJH�SURFHVVHQ�IUHPDG�

UHWWHW��GD�MHJ�NDQ�VH��DW�EnGH�SHUVR�
QDOH�RJ�OHGHOVH�HU�JODGH�IRU�DW�Y UH�
HQ�GHO�DI�GHQ�IRUDQGULQJVSURFHV��GHU�
QX�HU�VDW�L�JDQJ��RJ�VRP�VNDO�Y UH�
PHG�WLO�DW�J¡UH��DW�YL�L�+DOVQ V�NRP�
PXQH�OHYHU�OLYHW�–�KHOH�OLYHW 
-�RJVn�QnU�YL�IO\WWHU�LQG�L�HQ�SOHMHER�
OLJ� 

:DJQHU�RJ�%DDGVJDDUG�Sn�VODS�OLQH�Sn�
GHQ�I¡UVWH��OHYH-ER-NXUVXVGDJ 

'HU�YDU�VRP�DOWLG�ODJW�
RS�WLO�HQ�IHVWOLJ�HIWHU�
PLGGDJ�L�6WRUHEMHUJVNR�
OHQV�NDQWLQH�GD�+DOV�
Q V�VRFLDOGHPRNUDWHU�
DIKROGW�SHQVLRQLVWIHVW��
RJ�GHU�YDU�HQ�ULJWLJ�JRG�
VWHPQLQJ�OLJH�IUD�VWDUW��

0DQ�VWDUWHGH�PHG�HQ�VDQJ��RJ�+XQ�
GHVWHG�YDOVHQ�YDU�VRP�DOWLG�PHG�WLO�
DW��IRUK¡MH�VWHPQLQJHQ��
IRU�GHW�HU�MR�HQ�IULVN�VDQJ�
IXOG�DI�VNXPVSU¡MW�VROVNLQ�
RJ�JRGW�KXP¡U� 
6LOG�RJ� J��VQDSV�RJ�¡O�

WLO�HQ�´7LHU´�YDU�PHG�WLO�DW�
V WWH�VWHPQLQJHQ�L�YHM�
UHW��RJ�Vn�WRJ�7RUEHQ�RJ�
1LFRODM�IDW�PHG�VDQJ��JXL�
WDUVSLO�RJ�OLGW�KLVWRULHU��RJ�
VRP�7RUEHQ�VDJGH��Vn�
SU¡YHU�YL�MR�DW�HIWHUOLJQH�
+HOJH�Vn�JRGW�YL�NDQ�� 
'HU�EOHY�VXQJHW�IOHUH�

VDQJH�WLO�DNNRPSDJQHPHQW�DI�$DVH�
RJ�3RXO��RJ�VWHPQLQJHQ�VWHJ�HQGQX�
QRJOH�JUDGHU��GD�+HOJH�VWLOOHGH�RS�
PHG�VLQ�JXLWDU�RJ�VDQJ�QRJOH�KHUOLJH�
VDQJH�RJ�IRUWDOWH�QRJOH�DI�VLQH�VPn�
YRYHGH�KLVWRULHU��GHU�LNNH�YLUNHU�VSRU�
YRYHGH��QnU�GHW�HU�KDP��GHU�IRUW OOHU�
GHP��RJ�PDQ�NRPPHU�XYLONnUOLJW�WLO�
DW�W QNH�Sn�DW�VDPPHQOLJQH�KDP�
PHG�1LHOV�+DXVJDDUG��RJ�KDQ�PRG�
WRJ�GD�RJVn�HW�EUDJHQGH�ELIDOG�IUD�
IRUVDPOLQJHQ�� 
6LNNHQ�HW�VW\NNH�ORNDONXOWXU�YL�RSOH�

YHGH��RJ�KYRU�HU�GHW�HQ�VNDP��DW�GHU�
HU�Vn�In��GHU�P¡GHU�RS�WLO�GLVVH�YHORU�
JDQLVHUHGH�DUUDQJHPHQWHU��'H�IUD�
Y UHQGH�HU�YLUNHOLJW�JnHW�JOLS�DI�HQ�
GHMOLJ�HIWHUPLGGDJ�RJ�HQ�JRG�SHQVLR�
QLVWIHVW� 
9HQOLJ�KLOVHQ�RJ�WDN�WLO�DUUDQJ¡UHUQH� 

3HQVLRQLVWIHVWHQ�����QRY������ 
$I�-¡UJHQ�&RQUDGVHQ��� 

7RUEHQ�RJ�
1LFRODL�PHG�
JXLWDU�RJ�
VN¡QVDQJ 
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7LGVSODQ�-�+DQGOLQJVSODQ�RYHU�YDOJ�
NDPSDJQHQ�WLO�NRPPXQDOYDOJHW� 

.20081(9$/*����� 

7LGVSODQ� +DQGOLQJVSODQ� 

���� 
2NWREHU�–�
'HFHPEHU 
  

9DOJXGYDOJHW�RJ�DUEHMGVJUXSSHU�QHGV WWHV�RJ�SODQ�
O JQLQJVDUEHMGHW�SnEHJ\QGHV 
6WUDWHJLHQ�GLVNXWHUHV�RJ�YHGWDJHV 
8GDUEHMGHOVH�DI�DUEHMGVSURJUDP 
$QDO\VHU�RJ�XQGHUV¡JHOVHU�LJDQJV WWHV 
.DQGLGDWHUQH�LQGNDOGHV�L�$-1\W�+DOVQ V 

���� 
-DQXDU 

.UHGVHQV�NDQGLGDWNXUVXV�VWDUWHU 
3U VHQWDWLRQ�DI�NDQGLGDWHU�Sn�PHGOHPVP¡GH�����MD�
QXDU�L�+XQGHVWHG�Sn�GHW�´JDPOH�5nGKXV´ 

0DUWV *RGNHQGHOVH�DI�GHW�NRPPXQDOSROLWLVNH�DUEHMGVSUR�
JUDP�RJ�NDQGLGDWHUQH�Sn�JHQHUDOIRUVDPOLQJ�GHQ����
PDUWV������ 
%RUJPHVWHUNDQGLGDW�+HOJH�)ULLV�RJ�5HJLRQHQV�VSLGV�
NDQGLGDW�6RSKLH�+ VWRUS�$QGHUVHQ�P¡GHV�PHG�DOOH�
WLOOLGVUHSU VHQWDQWHU�L�+DOVQ V�.RPPXQH 

$SULO 8UDIVWHPQLQJ�RP�NDQGLGDWHU�V WWHV�L�JDQJ 
)UHPO JJHOVH�DI�GHW�NRPPXQDOSROLWLVNH�DUEHMGVSUR�
JUDP�WLO�SUHVVHQ� 

0DM ���PDM-P¡GHU 

-XQL .DQGLGDWOLVWHQ�HU�NODU 

-XOL�-�$X�
JXVW 

6RPPHUIHULH�RJ�PLQGUH�NDPSDJQHDNWLYLWHWHU��PHQ�
KYLV�GHU�NDQ�RUJDQLVHUHV�DNWLYLWHWHU�Vn�2. 

$XJXVW�-�
2NWREHU 

9RUHV�HJQH�NDQGLGDWNXUVHU��)XOG�VNUXH�Sn�NDPSDJQH�
DNWLYLWHWHU 

2NWREHU )XOG�VNUXH�Sn�NDPSDJQHDNWLYLWHWHU��G¡U-WLO-G¡U-
NDPSDJQHQ�–�Y OJHUP¡GH�RJ�GHEDWWHU�P�Y� 

1RYHPEHU 6WDGLJ�IXOG�VNUXH�Sn�NDPSDJQHDNWLYLWHWHU��G¡U�-�WLO�-�
G¡U�NDPSDJQHQ�–�Y OJHUP¡GH�RJ�GHEDWWHU�P�Y� 
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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�-¡UJHQ�
VHQ 

-HUQY QJHW��� 
�����)UHGHULNVY UN 
����������� 
����������� 

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

 
1LHOV�(JHOXQG 
%M¡UQHEDNNHYHM��� 
�����)UHGHULNVY UN 
����������� 
������������ 
 
 
 
5ROI�0¡OOHU�+DQVHQ��
$UUHV¡GDOYHM������
�����)UHGHULNVY UN 
������������ 

����������� 
 
 

PHUHWHNMDHU#PDLO�GN 

LQJH�P�S#\RXPDLO�GN 

UROI#KDQVHQ�WGFDGVO�GN 

QLHOV�KYDVV�HJHOXQG#JPDLO�FRP 

MHUQYDHQJHW#FLW\�GN 

Q�KHGHOXQG#JPDLO�FRP 

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



�� 

� 

6¡UHQ�+DPPHU� 
-DFREVHQ 
%DNNHJDGH��%���� 
�����)UHGHULNVY UN 
����������� 
 
 
 
PDLOPHG�
PLJ#JPDLO�FRP 
 
)RUPDQG�IRU�YDOJ�
XGYDOJHW�RJ�YDOJ�
DNWLYLWHWVXGYDOJHW 
+DQV�-¡UJHQ�+DQVHQ 
/LVHOHMHYHM��� 
�����/LVHOHMH 
����������� 
����������� 
KMK#Q\SRVW�GN 

 

 
6DUDK�/LQGHPDQQ�
7K¡JHUVHQ 
(OYHUK¡M�� 
�����)UHGHULNVY UN 
����������� 
 
 
1< 

)RUPDQG�IRU�'68�L�
+DOVQ V 
0DULH�&KDUUDV 
 

VDUDKWKRJHUVHQ#JPDLO�FRP 

$NWLYLWHWVXG�
YDOJHW 

9DOJXGYDOJ�
RJ�YDOJDNWLYL�
WHWVXGYDOJHW 

3UHVVHXGYDO�
JHW 

%ODG�RJ�KMHP�
PHVLGH 

.DQGLGDWXG�
YDOJHW 

· +HQULN�7RO�
VWUXS��IRU�
PDQG� 

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

· +DQV�-¡U�
JHQ��IRU�
PDQG 

· 5LVH 
· 0HUHWH 
· 6DUDK 

· -RKQ��IRU�
PDQG 

· 5LVH 

· 5LVH��DQ�
VYDUVKDYHQ
GH 

· /LV���UHGDN�
W¡U 

· 0HUHWH��
IRUPDQG 

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

6XSSOHDQWHU� 

VLPSO\FKDUUDV#KRWPDLO�FRP 

%OLY�PHGOHP�DI�6RFLDOGHPRNUDWHUQH�RJ�In�LQGIO\GHOVH 
.RQWDNW� 
0HUHWH�.M U�������������������������HOOHU�PHUHWHNMDHU#PDLO�GN 
HOOHU 
5LVH�/DUVHQ�������������HOOHU�ULVH-ODUVHQ#OLYH�GN 



�� 

� 

1\W�IUD�)RUPDQGHQ� 
5LVH�/DUVHQ 

'HQ�����RNWREHU�
KDYGH�YL�P¡GH�
RP�GHW�Q\H�DU�
EHMGVSURJUDP��
'HU�YDU�FD�����WLO�
VWHGH��RJ�GHU�YDU�
HQ�JRG�GHEDW��/LV�
RJ�1LHOV�DUEHMGHU�
Sn�DW�VW\NNH�HW�
SURJUDP�VDP�
PHQ�XG�IUD�GH�
LQSXW�GHU�
NRP� 

'HQ�����QRY��YDU�GHU�GHQ�nU�
OLJH�SHQVLRQLVWIHVW��'HU�YDU�
���WLOPHOGWH��'HW�YDU�HQ�GHMOLJ�
HIWHUPLGGDJ��KYRU�$DVH�RJ�3RXO�
VSUHGWH�K\JJH�PHG�GHUHV�PX�
VLN��KYRU�+HOJH��7RUEHQ�RJ�1L�
FRODL�XQGHUKROGW�PHG�VDQJ�RJ�
JXLWDUVSLO��*RG�VWHPQLQJ��9L�
JHQWDJHU�VXFFHVHQ�Q VWH�nU� 
2J�Vn�YLO�MHJ�VLJH�YHONRP�

PHQ�L�EHVW\UHOVHQ�WLO�1LFR�

ODL��+DQ�HU�YDNDQW�LQG�WLO�JHQHUDO�
IRUVDPOLQJHQ��KYRU�GHU�VNDO�Y OJHV�
HW�EHVW\UHOVHVPHGOHP�IRU�HW�nU� 
1X�HU�YL�JnHW�L�JDQJ�PHG�YDOJ�

IRUEHUHGHOVHUQH��9L�KROGHU�P¡GHU�
L�YDOJXGYDOJHW��RJ�GHQ�����MDQ��KRO�
GHU�YL�NDQGLGDWSU VHQWDWLRQ�L�GHQ�
JDPOH�E\UnGVVDO�L�+XQGHVWHG��VH�
EDJVLGHQ���9L�KnEHU�DW�GHU�HU�PDQ�
JH�PHGOHPPHU�GHU�YLO�K¡UH�KYDG�
NDQGLGDWHUQH�KDU�DW�E\GH�Sn�� 

'HQ�����IHEU��NRPPHU�EHVN IWL�
JHOVHVPLQLVWHU�0HWWH�)UHGHULN�
VHQ�WLO�(O-Y UNHW�L�)UHGHULNVVXQG�
�VH�DNWLYLWHWVOLVWHQ�V�������0¡G�RS�
RJ�K¡U��KYDG�KXQ�KDU�DW�VLJH�RP�
DUEHMGVO¡VKHG�RJ�EHVN IWLJHOVHV�
PXOLJKHGHU��.RP�RJ�VWLO�VS¡UJVPnO� 
3DUWLIRUHQLQJHUQH�L�)UHGHULNV�

VXQGVRPUnGHW�HU�QX�HQGHOLJW�EOHYHW�
VDPPHQODJW��)RUPDQG�EOHY�6X�
VDQQH�-¡UJHQVHQ 

 
6RP�GHW�VLGVWH�YLO�MHJ�VLJH��7DN�

IRU�L�nU�RJ�KnEH�Sn�HW�JRGW�YDOJnU�� 
*O GHOLJ�-XO�RJ�*RGW�1\WnU� 

3DUWLIRUPDQG�
5LVH�/DUVHQ 

+HOJH�L�JDQJ�PHG�HQ�DI�VLQH�KLVWRULHU 

'HU�O\WWHV 
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)DUYHO�WLO�$OLFH 
9L�KDYGH�GHQ�VWRUH�VRUJ�KHU�GHQ�����
RNWREHU�DW�PLVWH�$OLFH� 
-HJ�NHQGWH�$OLFH�PHVW�VRP�HQ�ULJWLJ�

JRG�QDER��HQ�ULJWLJ�JRG�YHQLQGH�RJ�
HQ�ULJWLJ�JRG�VRFLDOGHPRNUDW� 
,�YRUHV�SDUWL�KDU�$OLFH�JMRUW�HW�PH�

JHW�VWRUW�VW\NNH�DUEHMGH�-�LNNH�
PLQGVW�IRU�6RFLDOGHPRNUDWHUQH�L�
+XQGHVWHG��KYRU�KXQ�YDU�IRUPDQG�L�
PDQJH�nU��(IWHUI¡OJHQGH�YDU�$OLFH�
DNWLY�L�EHVW\UHOVHQ�L�6RFLDOGHPRNUD�
WHUQH�+DOVQ V�OLJH�WLO�GHW�VLGVWH� 
6RP�QRJHW�DI�GHW�VLGVWH�GHOWRJ�$OL�

FH�L�NRQJUHVVHQ�L�$DOERUJ�KHU�L�VHS�
WHPEHU������ 
-HJ�KDU�VY UW�YHG�DW�IRUVWn��DW�$OLFH�

LNNH�HU�KHU�PHUH 
'HW�HU�HW�VWRUW�WDE�IRU�RV�DOOH�-�LNNH�

PLQGVW�$OLFHV�IDPLOLH� 
�UHW�Y UH�$OLFHV�PLQGH 

5LVH 

-RKQ��WY���KDU�IXQGHW�HQ�O NNHU� JJH�
PDG� 
+HUXQGHU�HU�GHW�6LYVDQJHUYHM�YHG�ODQJ�
ERUGHW 
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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 
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�$NWLYLWHWHU 

*RGGDJ�WLO�Q\H�PHGOHPPHU 
+HQULN�3HGHUVHQ��6W��.DUOVPLQGHYHM�����������+XQGHVWHG 

9HONRPPHQ�WLO 

7LUVGDJ� 
����-�� 

.UHGVHQV�NXUVXVU NNH�IRU�NRPPHQGH�E\UnGVNDQGLGD�
WHU�EHJ\QGHU�L�)RONHWLQJHW��VH�V����� 

7RUVGDJ 
����-�� 

3U VHQWDWLRQ�DI�GH�NRPPHQGH�E\UnGVNDQGLGDWHU�L�GHQ�
JDPOH�E\UnGVVDO�RYHU�%LEOLRWHNHW�L�+XQGHVWHG��VH�EDJ�
VLGHQ 

0DQGDJ 
����-�� 

.UHGVHQV�NXUVXVU NNH�IRUWV WWHU�L�)UHGHULNVY UN��VH�
V����� 

2QVGDJ 
����-��� 

%HVN IWLJHOVHVPLQLVWHU� 
0HWWH�)UHGHULNVHQ� 
NRPPHU�L� 
(OY UNHW�L�)UHGHULNVVXQG 
9HG�.LUNHQ�� 
�����)UHGHULNVVXQG 
 

/¡UGDJ 
���-�� 

*HQHUDOIRUVDPOLQJ�L�)UHGHULNVY UN 

7RUVGDJ 
����-�� 

.UHGVHQV�NXUVXVU NNH�IRUWV WWHU�L�+LOOHU¡G��VH�V����� 

2QVGDJ 
���-�� 

��PDM-P¡GH�L�+XQGHVWHG 

.O��
����� 

.O���� 

.O��
����� 

NO���� 

.O���� 

.O��
����� 

 

2QVGDJ 
����-�� 

.O��
����� 

.UHGVHQV�NXUVXVU NNH�IRUWV WWHU�Sn�)UHGHULNVEHUJ��VH�
V����� 

2QVGDJ 
���-�� 

 ��PDM-P¡GH�L�)UHGHULNVY UN 

6DPN¡UVHO" 
(W�DI�YRUHV�PHGOHPPHU�HIWHUO\VHU�VDPN¡UVHO�WLO�DNWLYLWHWHU� 

9L�NDQ�RSUHWWH�HQ�´EDQN´�PHG�WHOHIRQQXPUH��VRP�PDQ�NDQ�ULQJH�WLO�L�IRU�
ELQGHOVH�PHG�HW�DUUDQJHPHQW��1XPUHQH�NDQ�VWn�KHU�L�EODGHW� 
9LO�GX�KM OSH�PHG�N¡UVHO�-�NRQWDNW��KHGHOXQG#WGFDGVO�GN������������� 
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ZZZ�VRFLDOGHPRNUDWHUQH�GN�KDOVQDHV 

ZZZ�VRFLDOGHPRNUDWHUQH�GN�KDOVQDHV 

3U VHQWDWLRQVP¡GH 
����MDQ�������NO���� 

%\UnGVNDQGLGDWHUQH�SU VHQWHUHU�VLJ�
VHOY�RJ�GHUHV�SROLWLN 

.RP�RJ�K¡U�KYDG�NDQGLGDWHUQH�KDU�
DW�E\GH�Sn� 

$UUDQJHPHQWHW�ILQGHU�VWHG�L�GHQ�JDPOH�E\UnGVVDO� 
Sn�I¡UVWH�VDO�RYHU�ELEOLRWHNHW�L�+XQGHVWHG 

1¡UUHJDGH����������+XQGHVWHG��EUXJ�KRYHGLQGJDQJHQ�VRP�VHV�KHUXQGHU� 


