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/HGHU�DI�/RXLVH�-HQVE\ 

*RG�MXO�RJ�JRRG�OXFN 

.�UH�O�VHUH� 

~UHW�RJ�GHUPHG�RJV��VHPHVWHUHW�J�U�S��KHOG��

6RPPHUHQ������EUDJWH�Q\H�KROG�DUN�RORJHU��

ILORORJHU��ROGÃHUH�RJ�KLVWRULNHUH�S��EDQHQ�S��

$8��RJ�HIWHU�MHUHV����VHPHVWHU�YLO�GHW�EOLYH�

VS�QGHQGH�E�GH�IRU�MHU�VHOY�RJ�$8�DW�I¬OJH�

MHUHV�IUHPWLGLJH�YDOJ�RJ�LQWHUHVVHU��-XOHQ�RJ�

Q\W�UVDIWHQ������NRPPHU�LNNH�NXQ�WLO�DW�������

PDUNHUH��UHWV�VOXWQLQJ��PHQ�RJV��DIVOXWQLQJHQ�

IRU�GH�VWXGHUHQGH�VRP�HU�S��YLQWHURSWDJ�HOOHU�

UDPPHXGYLGHOVH�–�KHUXQGHU�PLJ�VHOY�������UV�

VWXGLHU�S��$8�Q�UPHU�VLJ�KDVWLJW�VLQ�DIVOXWQLQJ��

V��KHUIUD�VNDO�O\GH�HQ�WDN�IRU�QRJOH�IDQWDVWLVNH�

�U�WLO�XQGHUYLVHUH�RJ�PHGVWXGHUHQGH�RJ�HW�KHOG�

RJ�O\NNH�PHG�IUHPWLGLJH�VWXGLHU�RJ�HNVDPHQHU�

WLO�DOOH�������EOHY�RJV���UHW��KYRU�$JRUD�������

JHQRSVWRG�PHG�IRUQ\HW�VW\UNH��RJ�L�GH�VHQHVWH�

XGJDYHU�KDU�YL�EUDJW�MHU�DOW�IUD�LQWHUYLHZV�PHG�

XQGHUYLVHUH�RJ�Q\H�VWXGHUHQGH��WLO�DUWLNOHU�RP�

XGGDQQHOVHVXGJUDYQLQJHU��ERJDQPHOGHOVHU��

UHMVHEHUHWQLQJHU�RJ�KRURVNRSHU��9L�K�EHU�����

GHUPHG�DW�KDYH�UDPW�OLGW�IRU�HQKYHU�VPDJ��RJ���

UHGDNWLRQHQ�YLO�L�GHQ�IRUELQGHOVH�JHUQH�KDYH�

ORY�WLO�DW�WDNNH�DOOH��VRP�S��GHQ�HQH�HOOHU�GHQ�

DQGHQ�P�GH�KDU�ELGUDJHW�WLO�EODGHW�� 

 

 

 

 

(Q�WDN�VNDO�RJV��O\GH�WLO�DOOH�YRUHV�O�VHUH��XGHQ�

MHU�YDU�GHU�LQWHW�EODG��$JRUD�DUEHMGHU�KHOH�WLGHQ�

S��DW�J¬UH�DUWLNOHUQH�L�EODGHW�V��Q�UY�UHQGH�

VRP�PXOLJW��RJ�GHU�HU�DOOHUHGH�PDQJH� �����

VS�QGHQGH�LGHHU�L�VW¬EHVNHHQ�IRU�������6��

VWD\�WXQHG��$JRUD�HU�NRPPHW�IRU�DW�EOLYH��,���

GHWWH�QXPPHU�NDQ�,�EO�D��O�VH�RP����������������

RYHUV�WWHOVHVWHRUL�L�5HQ�VVDQFHQ��HQ�����������

KHOOLJGRP�S��.QLGRV��KYRUGDQ�PDQ�Y�OJHU�HW�

UHOHYDQW�WLOYDOJ�RJ�HW�LQWHUYLHZ�PHG�QRJOH�DI�

KMHUQHUQH�EDJ�GHQ�DNWXHOOH�XGVWLOOLQJ�S��������

$QWLNPXVHHW��*RG�IRUQ¬MHOVH�RJ�JO�GHOLJ�MXO� 

�ĞŶŶĞ�ƵĚŐĂǀĞƐ�ďŝůůĞĚĞ͕�
dƌĂƩŽƌŝĂ�ŝ�KƐƟĂ��ŶƟĐĂ͕�
dĂŐĞƚ�ĂĨ�>ŽƵŝƐĞ�:ĞŶƐďǇ 
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$JRUD�FUHZ� 

&KHI�UHGDNW¬U��3HUQLOOH� 

6NULEHQW�DI�OHGHU��/RXLVH 

)DVWH�VNULEHQWHU��-RQDV��/RXLVH 

)UHHODQFHVNULEHQWHU��$VWULG��5DVPXV��6DUD� 

/D\RXW��5DVPXV��/RXLVH 

 

.U\GV�RJ�WY�UV��$VWULG 

+RURVNRS��3HUQLOOH 

.RUUHNWXU��+HOOH��/RXLVH 

0HGLHDQVYDUOLJ��+HOOH��1LFRODL 

,�NDQ�I¬OJH�$JRUD�S��YRUHV�KMHPPHVLGH�� 

KWWS���ZZZ�H-DJRUD�GN� 

 

RJ�S��YRUHV�IDFHERRNVLGH� 

KWWSV���ZZZ�IDFHERRN�FRP�$JRUD-���������������� 



 

 

$QWLNNHQV�YHMH�WLO�5HQ�VVDQFHQV�'DQPDUN 

$I�$VWULG�/HHG�6WUDXVV�RJ�-RQDV�6WHQJDDUG�-HQVHQ 

 

(Q�V�UXGVWLOOLQJ�YHG�$QWLNPXVHHW�V¬JHU�DW�NLJJH�

Q�UPHUH�S��HW�LNNH�RIWH�XQGHUV¬JW�DVSHNW�DI�

GHQ�HXURS�LVNH��RJ�LV�U�GDQVNH��LGHQWLWHW�–�

QHPOLJ�KYRUGDQ�UHQ�VVDQFHQ��RJ�GHULJHQQHP�

KXPDQLVPHQ�RJ�GHQV�DQWLNNH�LQVSLUDWLRQ��NRP�WLO�

'DQPDUN��8GVWLOOLQJHQ�SU�VHQWHUHU�UHVXOWDWHW�DI�

IRUVNQLQJ�KRV�SURMHNWHW�&XOWXUDO�(QFRXQWHU�DV�D�
3UHFRQGLWLRQ�IRU�(XURSHDQ�,GHQWLW\��GHU�HU�ILQDQ�
VLHUHW�DI�&DUOVEHUJIRQGHW�RJ�'HQ�)ULH�)RUVN�

QLQJVIRQG��RJ�VRP�XGIRUVNHU��KYRUGDQ�UHQ�V�

VDQFHQV�LGHHU�KDU�ELGUDJHW�WLO�DW�IRUPH�YRUHV�

QRUGLVNH�LGHQWLWHW��+HQVLJWHQ�HU��DW�DOOH�VNDO�NXQ�

QH�J��LQG�RJ�RSOHYH��KYRUGDQ�P¬GHW�PHG�GHQ�

LWDOLHQVNH�UHQ�VVDQFHKXPDQLVPH�KDU�Y�UHW�

PHG�WLO�DW�GDQQH�YRUHV�HXURS�LVNH�RJ�GDQVNH�

LGHQWLWHW� 

 

9L�VQDNNHGH�PHG�QRJOH�DI�IRUVNHUQH�EDJ�XGVWLO�

OLQJHQ�–�&DPLOOD�3OHVQHU�+RUVWHU�RJ�7ULQH�$UOXQG�

+DVV�RJ�XGVWLOOLQJHQV�NXUDWRU�/�UNH�0DULD�$Q�

GHUVHQ�)XQGHU�–�V��YL�NXQQH�I��HQ�EHGUH�IRUVW��

HOVH�IRU�HPQHW��GH�WDQNHU�GHU�OLJJHU�EDJ�XGVWLO�

OLQJHQ�RJ�GHQ�DQWRORJL�DI�VDPPH�QDYQ��VRP�GH�

RJV��KDU�Y�UHW�PHG�WLO�DW�VW��IRU��$QWLNNHQV�YHMH�
WLO�UHQ�VVDQFHQV�'DQPDUN��GHU�VDPPHQ�PHG�

XGVWLOOLQJHQ�VNDO�VHV�VRP�HQ�VDPOHW�SDNNH� 

 

9L�P¬GWHV�L�HW�DOW�IRU�VWRUW�XQGHUYLVQLQJVORNDOH��

RJ�$VWULG�KDYGH�N¬EW�LQG�WLO��KYDG�GHU�NXQQH�

PLQGH�RP�HW�6¬QGHUM\VN�NDJHERUG��KYRU�GHU�V¬U�

JHOLJW�QRN�NXQ�EOHY�VSLVW�HQ�KLQGE�UVQLWWH�WLO�GH�

OLQJ�PHOOHP�YRUHV�LQWHUYLHZHHV��9RUHV�I¬UVWH�LQG�

WU\N�YDU��RJV��I¬U�LQWHUYLHZHW��DW�GH�YDU�LYULJH�HI�

WHU�DW�VQDNNH�RP�GHUHV�IRUVNQLQJ�RJ�DOW��KYDG�

GHU�KDYGH�PHG�SURMHNWHW�DW�J¬UH��RJ�GH�NXQQH�

W\GHOLJYLV�EOLYH�YHG�PHG�DW�VQDNNH�L�PHJHW�O�Q�

JHUH�WLG�HQG�DIVDW��'HW�YDU�W\GHOLJW��DW�GH�YDU�

VWROWH�DI�GHUHV�SURMHNW��RJ�DW�GH�EU�QGHU�IRU�GHW� 

 

%RJHQV�IRUP�O�HU�DW�JLYH�LQVSLUDWLRQ�WLO�J\PQD�

VLHO�UHUH�EO�D��L�IDJHQH�ROGWLGVNXQGVNDE��ODWLQ��

KLVWRULH�RJ�HQGGD�GDQVN��V�OHGHV�DW�PDQ�NDQ�

Y�UGV�WWH��KYRU�YLJWLJ�HQ�UROOH�NODVVLVN�ODWLQ�RJ�

KXPDQLVPHQ�VSLOOHGH�IRU�GHW�GDQVNH�VNROHY��

VHQV�RSE\JQLQJ�RJ�XGIRUPQLQJ��'HQ�NDQ�GRJ�

O�VHV�RJ�HU�VNUHYHW�WLO�HW�EUHGHUH�SXEOLNXP��GD�

GHU�HU�EOHYHW�JMRUW�HQ�G\G�XG�DI�DW�IRUW�OOH�S��

HQ�P�GH��V��DOOH�NXOWXUHOW�RJ�KLVWRULVN�LQWHUHVVH�

UHGH�NDQ�I¬OJH�PHG��.DSLWOHUQH�IRNXVHUHU�S��

IRUVNHOOLJH�SHUVRQOLJKHGHU��VRP�NDQ�EUXJHV�WLO�DW�

JLYH�HW�OHYHQGH�RJ�YDULHUHW�LQGEOLN�L�GH�PDQJH�

P�GHU��KYRUS��DQWLNNHQV�IRUPVSURJ�LQGJLN�L�GHW�

GDQVNH�VDPIXQG��%RJHQ�HU�RJV��VNUHYHW�DI�IRU�

VNHUH�PHG�IRUVNHOOLJ�IDJOLJH�EDJJUXQGH� 

�ILORORJHU��KLVWRULNHUH��DUN�RORJHU���VRP�IRUPLG�

OHU�DOOH�GHUHV�HJQH�IDJOLJH�PHWRGHU��PHQ�V�GDQ�

DW�PDQ�LNNH�EHK¬YHU�IRUNXQGVNDEHU�IRU�DW�Y�UH�

PHG� 

 

�ŝůůĞĚĞ�ĂĨ��ƐƚƌŝĚ�^ƚƌĂƵƐƐ͘ 



 

 

6HOYH�XGVWLOOLQJHQ�HU�KHQYHQGW�WLO�DOOH��E�GH�VWR�

UH�VRP�VP���GHU�NXQQH�ILQGH�LQWHUHVVH�L�HPQHW�� 

9L�UHSRUWHUH�EOHY�LV�U�LPSRQHUHW�RYHU�GHUHV�UH�

SU�VHQWDWLRQ�DI�9DOE\�EDNNH�PHG�XGVLJW�WLO�

����-WDOOHWV�.¬EHQKDYQ��DNNRPSDJQHUHW�DI�

NODVVLVNH�VWXGLHUV�HJHQ�$QGHUV�.LUN�%RUJJDDUGV�

O\ULVNH�RSO�VQLQJ�DI�GHQ�GDQVNH�GLJWHU�5DVPXV�

*ODGV�S�NDOGHOVH�DI�PXVHUQH��S��E�GH�ODWLQ�RJ�

GDQVN��,GHHQ�YDU�IRUU\JHQGH�RJ�PHJHW�DQGHUOH�

GHV��HQG�KYDG�PDQ�QRUPDOW�YLOOH�VH�–�HOOHU�KYDG�

YL�VHOY�YLOOH�NRPPH�S��DI�LGHHU�WLO�HQ�XGVWLOOLQJ�–�

VHOYRP�EDNNHQ�LNNH�HU�N¬Q�DI�XGVHHQGH��%¬UQ�HU�

GRJ�YLOGH�PHG�DW�NUDYOH�S��GHQ�RJ�O\WWH�WLO�GHQ�

O\ULVNH�RSO�VQLQJ�–�&DPLOOD�IRUW�OOHU�PHG�HW�

JULQ��DW�KHQGHV�V¬Q�HU�EHJ\QGW�DW�WDOH�L�KHNVD�

PHWHU�GHUKMHPPH�HIWHU�DW�KDYH�O\WWHW�WLO�GHQ�O\UL�

VNH�RSO�VQLQJ�PDQJH�JDQJH� 

,JHQQHP�KHOH�XGVWLOOLQJHQ�HU�GHU�EOHYHW�N�OHW�

IRU�GHWDOMHUQH�V�VRP�GHQ�I¬UQ�YQWH�9DOE\�EDN�

NH��JXOYHW�L�2OH�:RUPV�ÆPXVHXPÆ�RJ�K�QGVNULI�

WHQ�S��WDYOHQ�L�ÆVNROHVWXHQÆ��VRP�HU�WDJHW�GLUHNWH�

IUD�HQ�SURIHVVRUV�WHVWLPRQLXP�IUD�����-WDOOHW��

0HG�KHQV\Q�WLO�K�QGVNULIWHQ��RJ�LV�U�GHQ�IORWWH�

XGI¬UHOVH��VSXUJWH�$VWULG�OLGW�KHQNDVWHW��KYRU�GHQ�

NRP�IUD��GD�&DPLOOD�LNNH�QRUPDOW�HU�NHQGW�IRU�DW�

KDYH�HQ�O�VHOLJ�K�QGVNULIW��+XQ�IRUWDOWH�LYULJW��DW�

K�QGVNULIWHQ�YDU�WDJHW�RUG�IRU�RUG��QRJOH�VWHGHU�

ERJVWDY�IRU�ERJVWDY��IUD�GHW�I¬URPWDOWH�WHVWLPR�

QLXP��SURMHNWHUHW�PHG�HQ�RYHUKHDGSURMHNWRU�RJ�

VNUHYHW�DI�PHG�NULGW�S��WDYOHQ��7HVWLPRQLHW�

VWDPPHU�IUD�HQ�EXQNH�DI�GXPSHGH�ODWLQSU¬YHU�

IUD�����-WDOOHW��KYRU�VWXGHUHQGH�VNXOOH�VNULYH�HQ�

VLGHV�ODWLQ�VRP�RSWDJHOVHVSU¬YH�WLO�.¬EHQKDYQV�

8QLYHUVLWHW��$OOH�GLVVH�GXPSHGH�ODWLQSU¬YHU�PHG�

GHUHV�GHUWLOK¬UHQGH�WHVWLPRQLXP��HU�WUROLJW�EOH�

YHW�JHPW�JHQQHP��UHQH��RJ�OLJJHU�QX�L�HQ�EXQ�

NH�S��5LJVDUNLYHW� 

'DQVN�RJ�ODWLQ�VSLOOHU�L�XGVWLOOLQJHQ�HQ�VWRU�UROOH��

RJ�GHW�NXQQH�P�VNH�XQGUH�QRJOH��KYRUIRU�YL�S��

GHQQH�UHMVH�IUD�DQWLNNHQ�WLO�UHQ�VVDQFHQ�LNNH�L�

K¬MHUH�JUDG�NRPPHU�IRUEL�GHW�JU�VNH��)RUNODULQ�

JHQ�ILQGHU�YL�L��DW�ODWLQ�YDU�NLUNHQV�RJ�V�OHGHV�

NXOWXUHQV�RJ�O�UGRPPHQV�VSURJ��HOOHU�OLQJXD�
IUDQFD��/DWLQ�YDU�LPPHUY�N�YLGHQVNDEHQV�VSURJ�

LQGWLO�GHW������UK��5RPHUQHV�HNVSDQVLRQ�JMRUGH��

DW�GHW�ODWLQVNH�VSURJ�EOHY�YLGW�XGEUHGW��,�PLGGHO�

DOGHUHQ�YDU�NHQGVNDEHW�WLO�JU�VN�VWRUW�VHW�IRU�

VYXQGHW�L�GHW��GHU�HQJDQJ�YDU�GHQ�YHVWOLJH�GHO�

DI�5RPHUULJHW��5HQ�VVDQFHQV�KXPDQLVWHU�YDU�

VW�UNW�HQJDJHUHGH�L�DW�JHQO�UH�GHW�JU�VNH�

VSURJ�IRU�DW�I��DGJDQJ�WLO�GH�NODVVLVNH�WHNVWHU�RJ�

IRU�DW�NXQQH�O�VH�%LEHOHQ�S��RULJLQDOVSURJHW��

PHQ�ODWLQ�KDYGH�GH�HQ�KHOW�DQGHQ�IRUWUROLJKHG�

PHG��'H�DUEHMGHGH�GRJ�PHG�DW�I¬UH�UHQ�VVDQ�

FHXGJDYHQ�DI�ODWLQ�WLOEDJH�WLO�HQ�IRUP��GHU�OLJQH�

GH�GHW�NODVVLVNH� 

,�XGVWLOOLQJHQ�K¬UHU�PDQ�RJV��HNNRHUQH�DI�GHW�

JU�VNH�EO�D��PHG�PXVHS�NDOGHOVHQ��GH�JU�VNH�

DQWLNNH�VWDWXHU��HOOHU�L�KYHUW�IDOG�JLSVDIVW¬EQLQ�

JHUQH�DI�GHP��RJ�S��HQ�P�GH�JHQQHP�URPHU�

QHV�HJHQ�IDVFLQDWLRQ�DI�DOW�JU�VN��)RU�S��VDP�

PH�P�GH�VRP�9HUJLO�U�NNHU�WLOEDJH�WLO�GHQ�

JU�VNH�OLWWHU�UH�WUDGLWLRQ�HIWHU�LQVSLUDWLRQ��VHU�YL��

KYRUGDQ�PDQ�L�UHQ�VVDQFHQ�U�NNHU�WLOEDJH�HI�

WHU�VHOY�VDPPH�LQVSLUDWLRQVNLOGHU��PHQ�E�GH�HI�

WHU�JU�VN�RJ�URPHUVN�NXOWXU��5HQ�VVDQFHKXPD�

QLVWHUQHV��HOOHU�L�KYHUW�IDOG�SRHWHUQHV��IRUKROG�WLO�

GHUHV�UHJHQWHU�NDQ�OHGH�WDQNHUQH�KHQ�S��GHW�

NODVVLVNH�IRUKROG�PHOOHP�GLJWHUHQ�9HUJLO�RJ�NHM�

VHU�$XJXVWXV��KYRU�VPLJHU�OHGHU�YHMHQ�IUHP��)RU�

VHOYRP�1RUGHXURSDV�I\UVWHU�KDYGH�EUXGW�PHG�

GHQ�NDWROVNH�NLUNH�RJ�PHG�LGHHQ�RP��DW�PDQ�

VNXOOH�SU�GLNH�S��ODWLQ��V��YDU�ODWLQ�VWDGLJ�GHW�

GDQQHGH�VSURJ��(YQHQ�WLO�DW�O�VH�ODWLQ�IRUXGHQ�

NXQGVNDE�WLO�GHQ�NODVVLVNH�NXOWXU��YDU�VWDGLJ�HQ�

Q¬GYHQGLJKHG��KYLV�PDQ�YLOOH�Y�UH�VXFFHVIXOG��

LGHW�PDQ�NXQ�LJHQQHP�GHQQH�O�ULQJ�NXQQH�O��

VH�WLGHQV�LGHDOOLWWHUDWXU��NODVVLNHUQH��IRU�GHUHIWHU�

DW�WDJH�GHP�WLO�KMHUWHW��RJ�VHOY�VNULYH�VRP�GH�DQ�

WLNNH�IRUIDWWHUH�� 



 

 

0DQ�V��GHUIRU�HQ�RSEORPVWULQJ�L�P�QJGHQ�RJ�

NYDOLWHWHQ�DI�ODWLQVNH�VNULIWHU��KYLONHW�PDQJH�

P�VNH�YLO�VH�VRP�SDUDGRNVDOW��LGHW�UHIRUPDWLR�

QHQ�RIWH�DVVRFLHUHV�PHG�HW�EUXG�PHG�GHQ�ND�

WROVNH�NLUNH�RJ�PHG�GHW�ODWLQVNH�–�RJ�PHQV�IRU�

VNHUQH�IRUWDOWH�RP�GHWWH��YDU�GHUHV�SDVVLRQ�W\�

GHOLJ��'H�IRUWDOWH�YLGHUH��DW�WHRORJHUQH�S��GHQ�

QH�WLG�EOHY�XGGDQQHW�L�ODWLQ��JU�VN�RJ�KHEUDLVN��

V��GH�NXQQH�O�VH�%LEHOHQ�S��GHQV�RULJLQDOH�

VSURJ�RJ�GHUPHG�ÆJ��L�N¬GHW�S��GHPÆ��IRUVW��

GH�VP��EHW\GQLQJVQXDQFHU�L�VSURJHW�RJ�VHOY�

VNULYH�HW�VWLOIXOGW�RJ�YDULHUHW�ODWLQ� 

8QGHUYLVQLQJVV\VWHPHW�EOHY�RJV��ODYHW�RP�XQ�

GHU�GHQ�KXPDQLVWLVNH�EHY�JHOVH��8QGHUYLVQLQ�

JHQ�EOHY�PHUH�V\VWHPDWLVHUHW�RJ�S�GDJRJLVN�

YHG��DW�GHQ�SURWHVWDQWLVNH�NLUNH��GHU�QX�KDYGH�

PDJWHQ��RJ�NRQJHQ�WRJ�VW\ULQJHQ�RJ�NRQWUROOHQ�

RJ�V\VWHPDWLVN�UHIRUPHUHGH�GHQ��'HU�EOHY�RS�

UHWWHW�IOHUH�ODWLQVNROHU��RJ�PDQ�VNXOOH�QX�O�VH�

RJ�VNULYH�ODWLQ��VRP�GH�DQWLNNH�IRUIDWWHUH�VNUHY�

GHW��RJ�LNNH�PLGGHODOGHUODWLQ�VRP�I¬U��3��PDQ�

JH�P�GHU�OLJJHU�YRUHV�XQGHUYLVQLQJVV\VWHPV�RJ�

YLGHQVNDEV�U¬GGHU�L�GHQQH�WLG�–�VH�EORW�S��2OH�

:RUP�RJ�KDQV�YLGHQVNDEHOLJH�PHWRGH��RJ�

KYRUGDQ�PDQ�LQGI¬UWH�RSWDJHOVHVSU¬YHU�WLO�XG�

GDQQHOVHVLQVWLWXWLRQHUQH��'HQ�GDQVNH�OLWWHUDWXU�

KDU�RJV��VLQH�U¬GGHU�KHU��,�UHQ�VVDQFHQ��RJ�

RJV��I¬U�GHW��VNUHY�PDQ�LNNH�VWRUH�Y�UNHU�S��

GDQVN��0HQ�HIWHU�DW�KDYH�IRUPHW�HQ�OLWWHU�U�WUD�

GLWLRQ��S��WURGV�DI�DW�GHQ�VWDUWHGH�S��ODWLQ��KDY�

GH�PDQ�QX�HYQHUQH��RJ�P�VNH�RJV��LGHHUQH��WLO�

DW�VWDUWH�GHQ�GDQVNH�–�KYLONHW�7ULQH��VRP�NODV�

VLVN�ILORORJ��SU¬YHGH�DW�IRUNODUH�HQ�RPW�JHW�DU�

N�RORJ�VRP�PLJ�� 

8GVWLOOLQJHQ�HU�RSGHOW�L�WUH�IRUW�OOLQJHU��VRP�

V�WWHU�IRNXV�S��HOHPHQWHU��GHU�P�VNH�YLO�RYHU�

UDVNH�RJ�IDVFLQHUH�IRON��LGHW�GHU�EO�D��YLVHV��KYRU�

GDQ�IOHUH�ODJ�DI�VDPIXQGHW�EOHY�EHU¬UW��KYLONHW�

PDQ��KYLV�PDQ�O�VHU�$VWULGV�DQPHOGHOVH�DI�XG�

VWLOOLQJHQ��YLO�VH�HU�J�HW�RYHU�KHQGHV�KRYHG��3��

WURGV�DI�DW�E�GH�XGVWLOOLQJHQ�RJ�UHQ�VVDQFH�

KXPDQLVWHUQH�YDU��RJ�VWDGLJ�HU��PHJHW�WHNVWIR�

NXVHUHGH��V��YDU�GHW�ODQJW�IUD�NXQ�WHNVWHU��GHU�

YDU�LQVSLUDWLRQ�HOOHU�IRNXV�IRU�UHQ�VVDQFHKX�

PDQLVWHUQH��-R��PDQ�VNXOOH�NXQQH�O�VH�NODVVL�

NHUQH��RJ�JHUQH�VNULYH�QRJHW�GHU�NXQQH�P�OH�

VLJ�PHG�GHP�–�VH�EDUH�S��3HUQLOOHV�DUWLNHO�–�

PHQ�GHW�YDU�LNNH�EORW�JHQQHP�WHNVWHUQH��DW�GH�

EOHY�LQVSLUHUHW��'HW�NXQQH�RJV��Y�UH�JHQVWDQ�

GH�IUD�DQWLNNHQ��GHU�NXQQH�DVVRFLHUHV�PHG�GH�

VWRUH�DQWLNNH�SHUVRQOLJKHGHU��KHULEODQGW�P¬Q�

WHU��RJ�PDQ�YDU�LQWHUHVVHUHW�L�DW�VDPOH�GHQ�

VODJV�WLQJ��&DPLOOD�E¬G�LQG�PHG�HNVHPSOHW�RP�

3HWUDUFD��NHQGW�VRP�KXPDQLVPHQV�IDGHU��VRP�

SU�VHQWHUHGH�VLQ�DQWLNNH�P¬QWVDPOLQJ�PHG�

NHMVHUH�IRU�VLQ�NRQJH��+DQ�E¬G�KDP�DW�VH��KYLO�

NH�IRUJ�QJHUH�KDQ�VNXOOH�VSHMOH�VLJ�L��IRU�S��

GHWWH�WLGVSXQNW�KYRU�DQWLNNHQ�YDU�LGHDOHW��YDU�

GHW�HQ�HWDEOHUHW�IRUP�IRU�VPLJHU�DW�VDPPHQOLJ�

QH�VLQH�OLJHP�QG��NROOHJHU�RJ�GH�PDJWIXOGH�

PHG�DQWLNNH�SHUVRQHU��)DNWLVN�YDU�GHW�SRSXO�UW�

L�UHQ�VVDQFHQ�DW�LPLWHUH�GHW�DQWLNNH��LNNH�EORW�L�

OLWWHUDWXUHQ��PHQ�RJV��L�NXQVWHQ��DUNLWHNWXUHQ��

IRUXGHQ�GH�DQWLNNH�G\GHU��RJ�GLJWHUH��DNDGH�

PLNHUH�RJ�NXQVWQHUH��QGUHGH�QDYQ�WLO�QRJHW�

PHUH�ODWLQVN-O\GHQGH��2YHUNODVVHQ�NXQQH�HQG�

GD�ILQGH�S��DW�NO�GH�VLJ�XG�VRP�DQWLNNH�ND�

UDNWHUHU��IRU�DW�LOOXVWUHUH�KYRU�O�UG�PDQ�YDU��'HU�

IRUW�OOHV�L�ERJHQ�EO�D��RP�&KULVWLDQ�GHQ�IMHUGH��

VRP�NO�GWH�VLJ�XG�VRP�$OHNVDQGHU�GHQ�6WRUH��

'HU�YDU�DOWV��WDOH�RP�HQ�VODJV�JHQRSI¬UVHO�DI�

DQWLNNHQ�PHQ�L�HQ�Q\�YHUVLRQ� 

7LGHQ�IO¬M�DI�VWHG��IRUVNHUQH�VNXOOH�WLO�P¬GH��RJ�

PHG�HW�YHQOLJW�RUG�RJ�WLOEXG�RP�KM�OS��IO\JWHGH�

GH�IUD�GHW�V¬UJHOLJH�NDJHERUG�RJ�YRUHV�IRUV¬J�

S��HW�LQWHUYLHZ� 



 

 

2YHUV�WWHOVHVWHRUL�L�UHQ�VVDQFHQ 

$I�3HUQLOOH�:LVVLQJ 

 

'HW�I¬OJHQGH�WDJHU�XGJDQJVSXQNW�L�HQ�HNVD�

PHQVRSJDYH��VRP�MHJ�VNUHY�WLO�IDJHW�Å7H[W�–�PH�

PRU\�–�PRQXPHQWÆ��2SJDYHQ�KDYGH�WLO�KHQVLJW�

DW�XQGHUV¬JH��KYLONH�RYHUV�WWHOVHVVWUDWHJLHU�/R�

UHQ]R�9DOOD�EHQ\WWHGH�VLJ�DI�L�VLQ�RYHUV�WWHOVH�

DI�7KXN\GLGV�+LVWRULDH�PHG�LQGGUDJHOVH�DI�/HR�

QDUGR�%UXQLV�Å'H�LQWHUSUHWDWLRQH�UHFWDÆ� 
 

'HW�DW�RYHUV�WWH�ROGJU�VNH�WHNVWHU�YDU�HW�UHW�Q\W�

NRQFHSW�L�,WDOLHQ�L�UHQ�VVDQFHQ��'HW�YDU�I¬UVW��GD�

GHQ�E\]DQWLQVNH�SURIHVVRU�0XQXHO�&KU\VRORUDV�

EHJ\QGWH�DW�DUEHMGH�S��XQLYHUVLWHW�L�)LUHQ]H�L�

������KYRU�&ROXFFLR�6DOXWDWL�YDU�UHNWRU��DW�

JU�VNXQGHUYLVQLQJHQ�ILN�VLQ�HJHQWOLJH�IUHP�

JDQJ�L�9HVWHXURSD�� 

,I¬OJH�/HRQDUGR�%UXQL�KDYGH�JU�VNNXQGVNDEHU�

QH�LQGWLO�GD�Y�UHW�IUDY�UHQGH�L�,WDOLHQ�L������U���

*U�VNNXQGVNDEHQV�

WLOEDJHYHQGLQJ�DQVHV�

DI�PDQJH�PRGHUQH�

ILORORJHU�IRU�DW�Y�UH�

HQ�JHQRSGDJHOVH��

GHU�RYHUVN\JJHGH�

DOOH�GH�DQGUH�IUHP�

VNULGW�L�UHQ�VVDQFHQ��

RJ�VRP�PHUH�HQG�QR�

JHW�DQGHW�EHUHWWLJHU�

GHQV�QDYQ��KYLV�PDQ�KDU�

RUGHWV�HW\PRORJLVNH�EHW\GQLQJ�IRU�¬MH��KYRU�GHW�

S��IUDQVN�EHW\GHU�ÅJHQI¬GVHOÆ��+XPDQLVWHUQHV�

SULP�UH�LQWHUHVVH�IRU�JU�VN�OLWWHUDWXU�EXQGHGH�L�

GHQ�IRUVW�HOVH��VRP�GHQ�NXQQH�ELGUDJH�PHG��WLO�

GH�DOOHUHGH�O�VWH�RJ�EHXQGUHGH�URPHUVNH�IRU�

IDWWHUH���'H�KXPDQLVWLVNH�RYHUV�WWHOVHU�DI�ROG�

JU�VNH�Y�UNHU�YDU�IDUYHGH�DI�GHUHV�URPHUVNH�

NRUUHODWHU��'HWWH�VN\OGWHV��DW�RYHUV�WWHUQH�LNNH�

NXQ�¬QVNHGH�DW�LPLWHUH�RULJLQDOWHNVWHQV�IRUIDW�

WHUVWLO��PHQ�RJV��VWLOHQ�L�VHQHUH�URPHUVNH�Y�UNHU�

DI�VDPPH�JHQUH�VRP�GHQ�JU�VNH�RULJLQDOWHNVW�� 

,�GHW������UKXQGUHGH�EHJ\QGWH�HQ�PRGUHDNWLRQ�

WLO�PLGGHODOGHUHQV�RUG-IRU-RUG�RYHUV�WWHOVHU��GHU�

HIWHU�VLJHQGH�VNXOOH�Y�UH�VNUHYHW�V��YHUEDWLP��

KYLONHW�EHW¬G��DW�GH�SUDNWLVN�WDOW�YDU�XO�VHOLJH��

'HQQH�PRGUHDNWLRQ�VWDUWHGH�PHG�)UDQFHVFR�

3HWUDUFD��VRP�YDU�KMXOSHW�JRGW�S��YHM�DI�6DOXWDWL�

VRP�IURQWILJXU��VW�UNW�IRUIXOJW�DI�&K\VRORUDV��

&K\VRORUDV�RSGHOWH�RYHUV�WWHOVHU�L���PHWRGHU��

'HQ�I¬UVWH�YDU��FRQYHUVLR�DG�YHUEXP��GHQ�DQGHQ�

YDU��FRQYHUVLR�DG�VHQWHQWLDP�RJ�GHQ�VLGVWH�YDU��

LPPXWDWLR��8G�DI�GLVVH���SHJHGH�KDQ�S��PHWR�

GH�QU����VRP�GHQ�EHGVWH��$OWV��PHQWH�KDQ��DW�

PHQLQJVRYHUV�WWHOVHU�YDU�YHMHQ�IUHP��+DQ�SH�

JHGH�S��PHWRGH���VRP�GHQ�G�UOLJVWH���'HQQH�

KROGQLQJ�GHOWH�KDQ�PHG�3HWUDUFD�RJ�6DOXWDWL��

'H�PHQWH�DOOH����DW�HQ�RUG-IRU-RUG�RYHUV�WWHOVH�

YDU�XEUXJHOLJ�L�RJ�PHG��DW�GHQ�YDU�XIRUVW�HOLJ�

RJ�RIWH�EOHY�HQ�K�UG�RYHUV�WWHOVH�RJ�XGH�DI�

VWDQG�WLO�DW�YLGHUHJLYH�GHQ�RSULQGHOLJH�EHW\G�

QLQJ��'HW�YDU�GHUIRU�Q¬GYHQGLJW�DW��QGUH�RUGRU�

GHQHQ��IRU�DW�IUHPVNDIIH�HQ�RYHUV�WWHOVH��VRP�

EHVWRG�DI�GHQ�VDPPH�EHW\GQLQJ�RJ�GHW�VDPPH�

EXGVNDE�VRP�RULJLQDOWHNVWHQ���+XPDQLVWHUQHV�

RYHUV�WWHOVHU�YDU�S��GHQQH�P�GH�NHQGHWHJQHW�

YHG��DW�GH�KDYGH�HQ�WHQGHQV�WLO�DW�IRNXVHUH�S��

WHNVWHQV�VWLO�RJ�OLWWHU�UH�XGIRUPQLQJ���2YHUV�W�

WHUQH�¬QVNHGH�LNNH�NXQ�DW�JHQGDQQH�RULJLQDO�

WHNVWHQV�VWLO��GH�¬QVNHGH�RJV��DW�JHQGDQQH�PH�

QLQJHQ��'H�EUXJWH�RJV��GH�DQHUNHQGWH�URPHU�

VNH�IRUIDWWHUHV�VWLO�VRP�JXLGHOLQH��*UXQGHQ�WLO�

GHWWH�YDU��DW�RYHUV�WWHUQH�¬QVNHGH�DW�I��HQ�

EHGUH�IRUVW�HOVH�DI�GH�URPHUVNH�IRUIDWWHUH�JHQ�

QHP�GHUHV�JU�VNH�IRUELOOHGHU��(W�NRQNUHW�HN�

VHPSHO�S��GHWWH�HU�9DOODV�RYHUV�WWHOVH�DI�

7KXN\GLGV�+LVWRULH��+HU�VHU�PDQ��DW�KDQ�HU�RS�

P�UNVRP�S��&LFHUR�RJ�4XLQWLOLDQV�PRGWDJHOVH�

DI�RULJLQDOWHNVWHQ�� 

�ŝůůĞĚĞ�ĂĨ��ƌƵŶŝ͘ 

ϭ�ZĞĞǀĞ�ϮϬϭϭ͕�ϯϰ͘� 

Ϯ�/ďŝĚ͕�ϯϰ-ϯϱ͘� 

ϯ�WĂĚĞ�ϮϬϬϴ͕�ϵϰ͘� 

ϰ��ŶĚĞƌƐĞŶ�ϮϬϬϰ͕�ϱϳ͘ 

ϱ�WĂĚĞ�ϮϬϬϴ͕�ϴϴ-ϴϵ͘� 

ϲ�WĂĚĞ�ϮϬϭϰ͕�Ϯϯϯ͘� 



 

 

9DOOD�YLOOH�JHUQH�JHQVNDEH�Y�UNHW��V�GDQ�VRP�

GHW�EOHY�O�VW�RJ�IRUVW�HW�DI�KDQV�URPHUVNH�IRU�

ELOOHGHU���RJ�KDQV�RYHUV�WWHOVH�E�UHU�SU�J�DI��

DW�KDQ�KDU�Y�UHW�XQGHUYLVW�DI�4XLQWLOLDQ��+DQ�

RYHUV�WWHU�HNVHPSHOYLV�PHG�DPDW�ILHUL��'HQQH�
YHQGLQJ�HU�VHW�EUXJW�DI�4XLQWLOLDQ�WLGOLJHUH�RJ�

6DOOXVW��,�IRUELQGHOVH�PHG�VLQ�XGJLYHOVH�DI�+LVWR�
ULH�VNUHY�9DOOD�HW�GHGLNDWLRQVEUHY�WLO�3DYH�1LFKR�
ODV�9��,�GHW�EUXJHU�KDQ�HQ�PHWDIRU�IRU�VLQH�RJ�

DQGUHV�RYHUV�WWHOVHU�DI�JU�VNH�WHNVWHU��QHPOLJ�

DW�RYHUV�WWHUQH�JHQQHP�GHUHV�DUEHMGH�EULQJHU�

*U�NHQODQG�XQGHU�SDYHQV�VW\UH���3DYH�1LFKR�

ODV�9�YDU�KXPDQLVW��RJ�KDQ�EHVWLOWH�9DOOD�WLO�DW�

ODYH�RYHUV�WWHOVHQ��IRUGL�KDQ�KDYGH�HQ�SODQ�RP�

DW�UHGGH�DOW��KYDG�KDQ�NXQQH�DI�GHQ�JU�VNH�

NXOWXU��RJ�KDQ�¬QVNHGH�DW�I��DOOH�GH�YHONHQGWH�

JU�VNH�Y�UNHU�RYHUVDW�WLO�ODWLQ��� 

9DOOD�PHQWH�LNNH��DW�GHW�DW�RYHUV�WWH�NXQ�KDQG�

OHGH�RP�DW�UHSURGXFHUH�RULJLQDOWHNVWHQ�WLO�GHW�

Q\H�WLOW�QNWH�VSURJ��GHW�KDQGOHGH�OLJHV��PHJHW�

RP��DW�GHU�YDU�HQ�NRQNXUUHQFH�PHOOHP�RULJLQDO�

WHNVWHQV�IRUIDWWHU�RJ�RYHUV�WWHUHQ��2YHUV�WWH�

UHQ�¬QVNHU�DOWV��DW�RYHUJ��GHQ�RULJLQDOH�IRUIDW�

WHU��� 

 

%UXQL������-������YDU�HQ�,WDOLHQVN�KXPDQLVW��,�

�����VNUHY�KDQ�HQ�DIKDQGOLQJ�RP�RYHUV�WWHOVH�

Å'H�LQWHUSUHWDWLRQH�UHFWDÆ����'HQ�HU�DQVHW��VRP�

Y�UHQGH�HQ�DI�GH�I¬UVWH��KYLV�LNNH�G�Q�I¬UVWH��

VNUHYQH�DIKDQGOLQJ�RP�RYHUV�WWHOVH����'HQ�EOHY�

VNUHYHW�VRP�HQ�NRQVHNYHQV�DI�GHQ�NULWLN��%UXQL�

ILN��HIWHU�KDQ�KDYGH�NULWLVHUHW�HQ�RYHUV�WWHOVH�DI�

$ULVWRWHOHVÃ�1LNRPDFKDHLVN�HWLN��%UXQLV�Y�UN�HU�

RSGHOW�L�WR�GHOH��,�GHQ�I¬UVWH�GHO�JLYHU�%UXQL�LQ�

VWUXNWLRQHU�WLO��KYRUGDQ�HQ�RYHUV�WWHOVH�E¬U�VH�

XG��RJ�KYRUGDQ�PDQ�ODYHU�GHQ��+DQ�VNULYHU�EO�D���

DW�RYHUV�WWHUHQ�LNNH�VNDO�HIWHUODGH�RUG�L�GHUHV�

JU�VNH�IRUP��+DQ�VNULYHU��DW�HQ�RYHUV�WWHU��VRP�

EUXJHU�SROLWLD�L�VWHGHW�IRU�UHV�SXEOLFD�L�HW�IRUV¬J�
S��DW�RYHUV�WWH�ʌȠȜȚĲİȓĮ��HU�HQ�G�UOLJ�RYHUV�W�

WHU����6HOYRP�ʌȠȜȚĲİȓĮ�LNNH�EHW\GHU�SU�FLVW�GHW�

VDPPH�VRP�UHV�SXEOLFD��PHQHU�%UXQL��DW�PDQ�

VNDO�GRPHVWLFHUH�RUG�RJ�XGWU\N��KYLONHW�K�QJHU�

PHJHW�JRGW�VDPPHQ�PHG�GHQ�WLGOLJHUH�Q�YQWH�

RSIDWWHOVH�DI��DW�RYHUV�WWHOVHU�VNXOOH�VHV�VRP�HQ�

HUREULQJ�DI�GHQ�JU�VNH�OLWWHUDWXU� 

%UXQL�LQVLVWHUHU�S���DW�RYHUV�WWHUHQ�VNDO�KDYH�

PDJW�RYHU�RYHUV�WWHOVHQV�¬QVNHGH�VSURJ��RJ�

RYHUV�WWHUHQ�VNDO�Y�UH�L�VWDQG�WLO�DW�NRQVWUXHUH�

HW�JRGW�RJ�LGLRPDWLVN�ODWLQ��RYHUV�WWHOVHUQHV�

LQWHQGHUHGH�VSURJ���� 

,�DQGHQ�GHO�DI�DIKDQGOLQJHQ�JLYHU�KDQ�HNVHP�

SOHU�S��RYHUV�WWHOVHU�DI�$ULVWRWHOHV�RJ�3ODWRQ�RJ�

YXUGHUHU�GHUHV�NYDOLWHW� 

.RQNOXGHUHQGH�NDQ�PDQ�VLJH��DW�%UXQL�L�VLQ�DI�

KDQGOLQJ�V�WWHU�GHQ�NRUUHNWH�JHQJLYHOVH�DI�RUL�

JLQDOWHNVWHQ�LQGKROG�VRP�HQ�IRUXGV�WQLQJ�IRU�DW�

RYHUV�WWH��RJ�GHQ�VWRUH�XGIRUGULQJ�OLJJHU�L�DW�

JHQJLYH�WHNVWHQV�OLWWHU�UH�XGIRUPQLQJ�NRUUHNW��

RJ�GHW�HU�GHQQH�SUREOHPDWLN��VRP�KDQ�IRNXVH�

UHU�PHVW�S��L�VLQ�DIKDQGOLQJ� 

9DOOD������-����YDU�HQ�URPHUVN�KXPDQLVW��+DQ�

HU�GHQ�GDJ�L�GDJ�\GHUVW�DQHUNHQGW�RJ�EOLYHU�DQ�

VHW�VRP�Y�UHQGH�HQ�DI�GH�EHGVWH�RYHUV�WWHUH�L�

�����WDOOHW��+DQ�KXVNHV�LV�U�IRU�VLW�Y�UN�(OHJDQ�
WLDH�OLQJXDH�ODWLQDH����'HW�EOHY�XGJLYHW�L�������
RJ�GHW�YDU�GHQ�I¬UVWH�O�UHERJ�RP�ODWLQVN�JUDP�

PDWLN��GHU�YDU�EOHYHW�VNUHYHW�VLGHQ�DQWLNNHQ��'HW�

HU�GHUIRU�VLNNHUW�DW�VLJH��DW�9DOOD�PHVWUHGH�GHW�

NRPSOHNVH�ODWLQVNH�VSURJ�WLO�IXOGH� 
 

ϳ�WĂĚĞ�ϮϬϭϲ͕�ϰ͘ 
ϴ�WĂĚĞ�ϮϬϬϲ͕�ϳϴϮ͘� 

ϵ�/ďŝĚ͘�ϯ͘ 

ϭϬ�WĂĚĞ�ϮϬϭϲ͕�ϳϴϮ͘ 

ϭϭ�/ďŝĚ͘�ϲ͘ 

ϭϮ�WĂĚĞ�ϮϬϭϰ͕�Ϯϯϰ 

ϭϯ�/ďŝĚ͘�Ϯϯϰ͘ 

ϭϰ�,Ğƌ�ŬƵŶŶĞ�ĚĞƚ�ŚĂǀĞ�ǀčƌĞƚ�ƌĞůĞǀĂŶƚ�Ăƚ�ŝŶĚĚƌĂŐĞ�ŵŽĚĞƌŶĞ�
ŽǀĞƌƐčƩĞůƐĞƐƚĞŽƌŝĞƌ͕�ŵĞŶ�ƐĊ�ŬƵŶŶĞ�ũĞŐ�ƐŬƌŝǀĞ�ŝ�ĞŶ�ĞǀŝŐŚĞĚ͘ 
ϭϱ�WĂĚĞ�ϮϬϭϰ͕�Ϯϯϰ͘ 
ϭϲ�WĂĚĞ�ϮϬϭϲ͕�ϳϴϳ͘� 



 

 

,������EOHY�9DOOD�I�UGLJ�PHG�VLQ�RYHUV�WWHOVH�

DI�7KXN\GLGV�+LVWRULDH�IUD�JU�VN�WLO�ODWLQ��+DQV�

RYHUV�WWHOVH�EOHY�DQVHW�VRP�Y�UHQGH�HQ�I\O�

GHVWJ¬UHQGH�RJ�SDVVHQGH�RYHUV�WWHOVH��RJ�IRON�

EUXJWH�GHQ�IOHUH�KXQGUHGH��U�HIWHU���� 

7KXN\GLGV�+LVWRULDH�SDVVHGH�LNNH�GLUHNWH�LQG�L�
UHQ�VVDQFHQV�KLVWRULRJUDIL��7KXN\GLG�¬QVNHGH��

DW�KDQV�O�VHUH�VNXOOH�O�UH�RP�GHQ�PHQQHVNHOL�

JH�DGI�UG�JHQQHP�VLW�Y�UN��,�UHQ�VVDQFHQ�

EOHY�+LVWRULDH�LNNH�P¬GW�PHG�GHQ�KHOW�VWRUH�LQ�

WHUHVVH��7KXN\GLG�KDU�DOWLG�Y�UHW�DQHUNHQGW�VRP�

Y�UHQGH�HQ�DI�GH�EHGVWH�KLVWRULHVNULYHUH�QR�

JHQVLQGH��PHQ�Y�UNHW�EOHY�DOOLJHYHO�LNNH�OLJHV��

SRSXO�UW�VRP�GH�DQGUH�PHUH�OHWO�VHOLJH�JU��

VNH�Y�UNHU��/�VHUQH�YLOOH�O�UH�DI�Y�UNHW�RJ�LN�

NH�O�UH�RP�GHP��,�UHQ�VVDQFHQ�O�VWH�PDQ�

VRP�RIWHVW�Y�UNHW�L�RYHUV�WWHOVH�RJ�LNNH�S��RUL�

JLQDOVSURJ��+HOH�Y�UNHW�YDU�EOHYHW�RYHUVDW�RJ�

NRPPHQWHUHW�DGVNLOOLJH�JDQJH��GRJ�YDU�GHU�XG�

YDOJWH�GHOH�DI�Y�UNHW��GHU�YDU�V�UOLJW�IRNXV�S���� 

6RP�Q�YQW�WLGOLJHUH���EQHU�9DOOD�PHG�HW�GHGL�

NDWLRQVEUHY�WLO�SDYHQ��9DOOD�IDVWVO�U��DW�SDYHQ�RJ�

9DOOD�VHOY�¬QVNHU�DW�EULQJH�JU�VNNXQGVNDEHUQH�

WLO�,WDOLHQ��%LOOHGVSURJHW�IRUW�OOHU�RV��DW�GHWWH�LNNH�

VNDO�VNH�YHG��DW�RYHUV�WWHUQH�GUDJHU�WLO�*U��

NHQODQG�RJ�O�UHU�NXQGVNDEHUQH�GHU��PHQ�GHW�

VNDO�VNH�LJHQQHP�RYHUV�WWHOVHU����'HU�HU�WR�SR�

LQWHU��VRP�HU�YLJWLJH�DW�RSIDQJH�KHU��IRU�GHW�I¬U�

VWH�NDQ�YL�IDVWVO���DW�JU�VNNXQGVNDEHUQH�YDU�DQ�

VHW�VRP�Y�UHQGH�PHJHW�Y�UGLIXOGH��RJ�GH�YDU�

Y�UG�DW�ELEHKROGH�RJ�EULQJH�WLO�,WDOLHQ��'HW�DQ�

GHW�HU��DW�GHW�LNNH�EHK¬YHU�DW�Y�UH�S��RULJLQDO�

VSURJ��2YHUV�WWHOVHU�HU�DQVHW�VRP�Y�UHQGH�WLO�

VWU�NNHOLJH��2YHUV�WWHOVHUQH�VNXOOH�RYHUJ��RUL�

JLQDOWHNVWHQ�RJ�S��GHQ�P�GH�EOLYH�HQ�GHO�DI�

GHW�URPHUVNH�LPSHULXP����'HWWH�VNXOOH�VNH�YHG�

DW�NRPELQHUH�GHQ�YLGHQ��PDQ�ILN�LJHQQHP�RULJL�

QDOWHNVWHQ��RJ�GHQ�YLGHQ�PDQ�ILN�LJHQQHP�GH�

URPHUVNH�IRUELOOHGHU��9DOODV�KROGQLQJHU�SDVVHU�

V�OHGHV�JRGW�LQG�L�UHQ�VVDQFHQV�KROGQLQJ�RP�

RYHUV�WWHOVHU� 

.RQNXUUHQFHQ�PHOOHP�RULJLQDOWHNVW�RJ�RYHUV�W�

WHOVHQ�VRP�9DOOD�VNLOGUHU�PHG�HW�PLOLW�ULVN�ELO�

OHGVSURJ��YDU�OLJHOHGHV�HW�YLJWLJW�DVSHNW��9HG�DW�

RYHUV�WWH�GH�JU�VNH�WHNVWHU��OLJHVRP�KYLV�,WDOL�

HQ�YDQGW�RYHU�*U�NHQODQG�L�HW�YLJWLJW�VODJ��EOHY�

*U�NHQODQG�RJ�JU�VNNXQGVNDEHUQH�HQ�GHO�DI�

GHW�URPHUVNH�LPSHULXP��� 

9DOOD�HU�EOHYHW�NULWLVHUHW�IRU�LNNH�DW�RYHUV�WWH�

SU�FLVW�QRN��PHQ�

GHQQH�NULWLN�HU�

VHQHUH�EOHYHW�

WUXNNHW�WLOEDJH��

GD�PDQ�NRQVWDWH�

UHGH��DW�GHW�YDU�

PHG�YLOMH��9DOOD�

KDYGH�LQWHQWLR�

QHQ�RP�DW�EULQJH�

GHQ�JU�VNH�WHNVW�

WLO�NODVVLVN�ODWLQ�S��

HQ�P�GH��KYRUS��

GHW�PDWFKHGH�RUL�

JLQDOWHNVWHQV�VWLO�RJ�IRUPVSURJ��'HWWH�EHW¬G�RJ�

V���DW�KYLV�GHU�YDU�HQ�NODVVLVN�ODWLQVN�IRUIDWWHU��

VRP�LPLWHUHGH�RULJLQDOWHNVWHQV�IRUIDWWHU��V��VNXO�

OH�PDQ�LPLWHUH�GHQQH�IRUIDWWHU��,�GHWWH�WLOI�OGH�

YDU�6DOOXVW�GHQ�IRUIDWWHU��PDQ�VNXOOH�LPLWHUH��'HW�

WH�JMRUGH�9DOOD��RJ�QRJOH�JDQJH�YDU�GHW�V��YROG�

VRPW��DW�KDQ�HQGWH�PHG�DW�FLWHUH�6DOOXVW�IUHPIRU�

DW�RYHUV�WWH�GHQ�RULJLQDOH�WHNVW��� 

+DQV�DIYLJHOVHU�P��VN\OGHV��DW�KDQ�RSSULRULWHUH�

GH�GHQ�OLWWHU�UH�XGIRUPQLQJ��HIWHUVRP�GHW�HU�

EOHYHW�S�YLVW��DW�KDQV�SDUDIUDVHULQJHU�L�PDQJH�

WLOI�OGH�WLOI¬MHU�HQ�V�UOLJ�HIIHNW�WLO�WHNVWHQ��RJ�

GHQQH�HIIHNW�HU�LNNH�DOWLG�WLOVYDUHQGH�WLO�RULJLQDO�

WHNVWHQ��'HW�KDU�IRU�KDP�KDQGOHW�RP�DW�NRPEL�

QHUH�GHQ�YLGHQ��PDQ�ILN�DI�JU�VNNXQGVNDEHUQH�

PHG�GHQ�YLGHQ��PDQ�ILN�JHQQHP�GH�DQVHWH�UR�

PHUVNH�IRUIDWWHUH�� 

ϭϳ�/ďŝĚ͘�ϭ͘ 
ϭϴ��WĂĚĞ�ϮϬϬϲ͕�ϳϳϵ͘ 
ϭϵ��Η͙�ŝĚ�ĞƐƚ�Ƶƚ�'ƌĂĞĐŽƐ�Ɵďŝ�ůŝďƌŽƐ�ŝŶ�>ĂƟŶƵŵ�ƚƌĂĚƵĐĞƌĞŵƵƐ͘͟ 
ϮϬ��WĂĚĞ�ϮϬϭϲ͕�ϰ͘ 

Ϯϭ��/ďŝĚ�ϯ͘ 

ϮϮ��WĂĚĞ�ϮϬϬϲ͕�ϳϵϭ͘ 

�ŝůůĞĚĞ�ĂĨ�sĂůůĂ͘ 



 

 

6HOYRP�%UXQL�RJ�9DOOD�HU�HQLJH�L�PDQJH�WLQJ��V��

HU�GHW�RJV��W\GHOLJW�DW�VH��DW�9DOODV�RYHUV�WWHO�

VHU�HU�PHUH�IULJMRUW�HQG��KYDG�PDQ�P��IRUPRGH��

DW�%UXQL�YLOOH�KDYH�¬QVNHW�RJ�VHOY�YLOOH�KDYH�JMRUW��

9DOOD�HU�PHUH�IULJMRUW�L�GHQ�IRUVWDQG��DW�KDQV�

RYHUV�WWHOVH�LNNH�DOWLG�I¬OJHU�RULJLQDOWHNVWHQV�

RUGVWLOOLQJ�RJ�GH�HQNHOWH�RUGV�IRUP�RJ�VHPDQWLN��

HIIHNW�WLO�WHNVWHQ��RJ�GHQQH�HIIHNW�HU�LNNH�DOWLG�

WLOVYDUHQGH�WLO�RULJLQDOWHNVWHQ��'HW�KDU�IRU�KDP�

KDQGOHW�RP�DW�NRPELQHUH�GHQ�YLGHQ��PDQ�ILN�DI�

JU�VNNXQGVNDEHUQH�PHG�GHQ�YLGHQ��PDQ�ILN�

JHQQHP�GH�DQVHWH�URPHUVNH�IRUIDWWHUH�� 

%UXQL�V��OLGW�DQGHUOHGHV�S��GHW��+DQ�PHQWH��DW�

PDQ�VNXOOH�ODYH�HQ�V��WHNVWQ�U�RYHUV�WWHOVH�

VRP�PXOLJW��+DQ�PHQWH��DW�PDQ�VRP�RYHUV�WWHU�

VNXOOH�Y�UH�RPK\JJHOLJ�PHG�JHQJLYHOVHQ�DI�

HQNHOWRUG�RJ�S�SDVVHOLJ�PHG�SODFHULQJHQ�DI�

RUGHQH�L�V�WQLQJHQ� 

%HJJH�RYHUV�WWHUH�NDQ�EHWHJQHV�VRP�PHQLQJ-

IRU-PHQLQJ�RYHUV�WWHUH��GRJ�HU�%UXQL�PHUH�NRQ�

VHUYDWLY��GD�KDQ�PHQHU��PDQ�VNDO�JLYH�HQ�PHUH�

WHNVWQ�U�JHQJLYHOVH� 

'HW�NDQ�GHUIRU�L�VLGVWH�HQGH�NRQNOXGHUHV��DW�9DO�

ODV�RYHUV�WWHOVH�HU�SU�JHW�RJ�EHWLQJHW�DI�VDP�

WLGHQV�RYHUV�WWHOVHVSULQFLSSHU�RJ�DI�KDQV�HJQH�

PRWLYHU� 

/LWWHUDWXUOLVWH� 
$QGHUVHQ��3��������Å0HGLHYDO�7UDQVODWLRQ�3UDFWLFHVÆ��.¬EHQKDYQ� 

 

%UXQL��/��������Å'H�LQWHUSUHWDWLRQH�UHFWDÆ� 

 

3DGH��0��������Å7KXF\GLGHVÃ�5HQQDLVVDQFH�5HDGHUVÆ��%ULOO
V�&RPSDQLRQ�WR�7KXF\GLGHV� 

–�������Å1LFFROR�3HURWWL�DQG�WKH�DUV�WUDGXFHQGLÆ��6RO�HW�KRPR��0HQVFK�XQG�1DWXU�LQ�GHU�5HQDLV�

VDQFH��)HVWVFKULIW�]XP�����*HEXUWVWDJ�I°U�(FNKDUGW�.H�OHU��XGJ��6DEULQD�(EEHUVPDLHU�HW�DO�� 

–�������Å5HQDLVVDQFH�WUDQVODWLRQÆ��(QF\FORSHGLD�RI�DQFLHQW�JUHHN�ODQJXDJH�DQG�OLQJXLVWLFV��ELQG����

XGJ��*LDQQDNLV��*��.������-��� 

–�������Å7UDQVODWLQJ�7KXF\GLGHV��WKH�PHWDGLVFRXUVH�RI�,WDOLDQ�KXPDQLVW�WUDQVODWRUVÆ��5HQ�VVDQFH�

IRUXP��HGLWHG�DI�$QQHW�GHQ�+DDQ� 

 

5HHYH��0��'��������Å&ODVVLFDO�VFKRODUVKLSÆ��7KH�&DPEULGJH�&RPSDQLRQ�WR�5HQDLVVDQFH�+XPDQ�

LVP��XGJ��-��.UD\H������RSODJ��&DPEULGJH����-�� 

 

9DOOD��/��������Å2YHUV�WWHOVH�DI�7KXN\GLGV�+LVWRULDHÆ� 



 

 

+RZ�WR�WLOYDOJ" 

$I�0DULD�7��0DGVHQ�	�%LUJLWWD�0��:LNOXQG 

9DOJ�DI�WLOYDOJ�NDQ�I¬OHV�XRYHUVNXHOLJW��+YDG�VNDO�

PDQ�Y�OJH"�+YRUGDQ�V¬JHU�PDQ"�6NDO�MHJ�

Y�OJH�QRJHW��GHU�HU�VPDUW�IRU�PLQ�XGGDQQHOVH�

HOOHU�EDUH�XG�IUD�PLQH�LQWHUHVVHU"�+YRUGDQ�HU�

GHW�DW�J��S��WLOYDOJ"� 

'HU�HU�PDQJH�VS¬UJVP�O��RJ�YL�YLO�L�GHQQH�DUWLNHO�

JLYH�YRUHV�VYDU�S��GLVVH�VS¬UJVP�O��V��YL�NDQ�

KM�OSH�DQGUH�IRUYLUUHGH�VWXGHUHQGH�S��YHM��0D�

ULD�O�VHU�.ODVVLVN�$UN�RORJL��RJ�YDU�S��WLOYDOJ�

S��6'8�L�%LRORJLVN�$QWURSRORJL��%LUJLWWD�O�VHU�

/DWLQ��RJ�YDU�S��WLOYDOJ�S��$8�L�0XVLNYLGHQVNDE� 

+YRUGDQ�YDOJWH�YL�YRUHV�WLOYDOJ"� 

%LUJLWWD��-HJ�YDOJWH�PLW�WLOYDOJ�XG�IUD�PLQH�LQWH�

UHVVHU��-HJ�KDU�VSLOOHW�RUJHO�L�NLUNHQ��VLGHQ�MHJ�YDU�

����V��GHW�YLUNHGH�RSODJW�DW�Y�OJH�GHQ�PXVLVNH�

YHM��-HJ�NLJJHGH�S���KYLONH�IDJ�GHU�EOHY�XQGHU�

YLVW�L�S��%$�WLOYDOJHW�S��0XVLNYLGHQVNDE��V��MHJ�

NXQQH�VH��RP�GHW�YDU�QRJHW��MHJ�YDU�LQWHUHVVHUHW�

L� 

0DULD��-HJ�YDOJWH�PLW�WLOYDOJ�S��EDJJUXQG�DI�PLQ�

LQWHUHVVH�IRU�PHQQHVNHWV�KLVWRULH�RJ�JUDYNXOWXU��

-HJ�YLGVWH�DOOHUHGH��LQGHQ�MHJ�XQGHUV¬JWH�XG�

EXGGHW�S��$8��DW�GHW�YDU�GHW��MHJ�YLOOH��RJ�MHJ�

IDQGW�HIWHUI¬OJHQGH�XG�DI��DW�WLOYDOJHW�NXQ�EOHY�

XGEXGW�S��6'8�RJ�.8��-HJ�YDU�VNHSWLVN�RYHU�IRU�

DW�EHJ\QGH�S��HW�Q\W�XQLYHUVLWHW�V��ODQJW�Y�N�

IUD�~UKXV��PHQ�GD�MHJ�KDU�IDPLOLH�L�)UHGHULFLD��

YLOOH�GHWWH�LNNH�Y�UH�HW�SUREOHP��GD�MHJ�EDUH�

NXQQH�RYHUQDWWH�KRV�GHP��+YLV�MHJ�LNNH�KDYGH�

KDIW�GHQQH�PXOLJKHG��KDYGH�MHJ�LNNH�WDJHW�WLO�

YDOJHW�S��)\Q�� 

+YRUGDQ�HU�V¬JHSURFHVVHQ" 

)¬UVW�RJ�IUHPPHVW�XQGHUV¬JWH�YL�PXOLJKHGHUQH�

S��KWWS���EDFKHORU�DX�GN�WLOYDOJ���RJ�KHU�GDQ�

QHGH�YL�RV�HW�RYHUEOLN�RYHU��KYRUGDQ�RJ�KYRUQ�U�

PDQ�VNDO�V¬JH�WLOYDOJ��'HU�HU�RJV��HQ�OLVWH�RYHU��

KYLONH�WLOYDOJVPXOLJKHGHU�$8�WLOE\GHU��'HW�HU�RJ�

V��PXOLJW�DW�J¬UH�GHW�VDPPH�PHG�E�GH�6'8�RJ�

.8��9L�V¬JWH�EHJJH�LQGH�S��~UKXV�XQLYHUVLWHWV�

HJHW�DQV¬JQLQJVV\VWHP��'$16���KYRU�PDQ�RS�

UHWWHU�HQ�DQV¬JQLQJ�RJ�Y�OJHU�VLQH�SULRULWHWHU��

1�U�DQV¬JQLQJHQ�HU�RSUHWWHW��I�U�PDQ�VYDU�L�MXOL��

+HU�HU�GHW�YLJWLJW��DW�PDQ�EHNU�IWHU�VLQ�VWXGLH�

SODGV�L�DQV¬JQLQJVV\VWHPHW�–�HOOHUV�IRU�PDQ�LNNH�

VLQ�SODGV� 

,�IRUKROG�WLO�PXVLNYLGHQVNDE�VNXOOH�%LUJLWWD�WLO�HQ�

RSWDJHOVHVSU¬YH��IRUGL�GH�S��PXVLNYLGHQVNDE�

VNDO�YXUGHUH��RP�PDQ�HU�NYDOLILFHUHW�QRN�WLO�DW�

NXQQH�I¬OJH�XQGHUYLVQLQJHQ�� 

+YLV�PDQ�DQV¬JHU�RP�WLOYDOJ�S��HW�DQGHW�XQL�

YHUVLWHW��IRUHJ�U�WLOPHOGLQJHQ�L�VDPPH�V\VWHP��� 

8GGDQQHOVH�YV��,QWHUHVVH" 

%LUJLWWD��-HJ�YDOJWH�XG�IUD�LQWHUHVVH��PHQ�MHJ�NDQ�

EUXJH�GHW�L�PLQ�XGGDQQHOVH��+YLV�PDQ�VNDO�Y��

UH�J\PQDVLHO�UHU��HU�GHW�Q¬GYHQGLJW�DW�KDYH�WR�

XQGHUYLVQLQJVIDJ��'HW�YLUNHGH�RSODJW�DW�KDYH�

E�GH�/DWLQ�RJ�0XVLN��IRUGL�GHWWH�HU�WR�EUXJEDUH�

IDJ�L�J\PQDVLHW�–�RJ�GHU�HU�LNNH�UHW�PDQJH�XQ�

GHUYLVHUH�PHG�GHQ�NRPELQDWLRQ�� 

0DULD��-HJ�YDOJWH�RJV��XG�IUD�LQWHUHVVH��RJ�MHJ�

YDU�V��KHOGLJ��DW�GHW�NDQ�Y�UH�UHOHYDQW�IRU�PLQ�

XGGDQQHOVH��'HW�NRPELQHUHU�WR�IDJOLJKHGHU�L�HQ�

XGGDQQHOVH��IRUGL�PDQ�DUEHMGHU�PHG�E�GH�QD�

WXUIDJOLJH�RJ�KXPDQLVWLVNH�PHWRGHU��6RP�DU�

N�RORJ�P¬GHU�PDQ�LQGLPHOOHP�JUDYH�L�IHOWHQ��

RJ�GHWWH�WLOYDOJ�NDQ�GHUIRU�L�GHQ�IRUELQGHOVH�KD�

YH�UHOHYDQV�IRU�PLW�KRYHGIDJ��$UN�RORJL��'HW�HU�

UDUW�DW�KDYH�HQ�EDJJUXQG�L�ELRORJLVN�DQWURSROR�

JL��KYLV�PDQ�HU�LQWHUHVVHUHW�L�JUDYNXOWXU��VRP�MHJ�

HU��PHQ�Q�U�PDQ�NXQ�KDU�HW�WLOYDOJ��NDQ�GHW�LNNH�

EUXJHV�WLO�PHJHW�PHUH�HQG�EDJJUXQGVYLGHQ��� 

�ŝůůĞĚĞ�ƚĂŐĞƚ�ĂĨ�0DULD�7��0DGVHQ� 



 

 

/LYHW�S��WLOYDOJ� 

0RGWDJHOVH�S��WLOYDOJ� 

%LUJLWWD��3��PXVLNYLGHQVNDE�KDU�WLOYDOJ�PXOLJKHG�

IRU�DW�GHOWDJH�L�586-XJHQ�VDPPHQ�PHG�GHP��

GHU�VWDUWHU�S��GHUHV�EDFKHORUXGGDQQHOVH��'HWWH�

HU�HQ�JRG�PXOLJKHG��IRUGL�PDQ�EOLYHU�VDW�LQG�S��

VDPPH��UJDQJ�VRP�GHP��RJ�PDQ�NRPPHU�XG�L�

VLW�VDPPHQVSLOVKROG�L�586-XJHQ��V��PDQ�NDQ�

O�UH�GHP�DW�NHQGH��LQGHQ�XQGHUYLVQLQJHQ�J�U�L�

JDQJ��-HJ�KDYGH�VWRU�JO�GH�DI�DW�GHOWDJH�L�586

-XJHQ��GD�MHJ�RJV��O�UWH�DOOH�GH�DQGUH�S���U�

JDQJHQ�DW�NHQGH�RJ�P¬GWH�DOOH�GHP��VRP�RJV��

YDU�S��WLOYDOJ�� 

0DULD��%LRORJLVN�$QWURSRORJL�HU�XGHOXNNHQGH�HW�

WLOYDOJ��VRP�NDQ�XGYLNOH�VLJ�WLO�HQ�NDQGLGDWXG�

GDQQHOVH��9L�YDU�GHUIRU�DOOH�WLOYDOJVVWXGHUHQGH��

GD�YL�VWDUWHGH��RJ�GHU�YDU�LQJHQ�586-XJH�IRU�RV��

0DQJH�DI�GH�DQGUH�VWXGHUHQGH�YDU�IRUKLVWRULVNH�

RJ�PLGGHODOGHU-UHQ�VVDQFH�DUN�RORJHU��RJ�GH�

NHQGWH�KLQDQGHQ�L�IRUYHMHQ��V��GHW�YLOOH�KDYH�

Y�UHW�UDUW�PHG�HQ�586-XJH�� 

(Q�W\SLVN�GDJ�S��YRUHV�WLOYDOJ� 

%LUJLWWD��3��PXVLNYLGHQVNDE�IRUHJLN�VW¬UVWHGHOHQ�

DI�DO�XQGHUYLVQLQJ�L�VDPPHQVSLOVKROG��+ROGHQH�

EHVWRG�DI��-��SHUVRQHU��VRP�YDU�EOHYHW�VDW�VDP�

PHQ�DI�XQGHUYLVHUQH�SJD��KRYHGLQVWUXPHQW�RJ�

QLYHDX��V��KROGHQH�LNNH�KDYGH�I�HNV����JXLWDUL�

VWHU��8QGHUYLVHUQH�KDYGH�VWRU�HUIDULQJ�PHG�DW�

V�WWH�SHUVRQHU�VDPPHQ��V��MHJ�NRP�S��HW�XWUR�

OLJW�YHOIXQJHUHQGH�KROG��KYRU�YL�KDYGH�GHW�JRGW�

PHG�KLQDQGHQ��8QGHUYLVQLQJHQ�YDU�HQ�EODQGLQJ�

PHOOHP�WHRUL�RJ�SUDNVLV��9L�EOHY�XQGHUYLVW�L�NRUGL�

UHNWLRQ��DUUDQJHPHQW��EUXJVNODYHU�RJ�PXVLNWHRUL��

RJ�DO�XQGHUYLVQLQJ�UHWWHU�VLJ�NUDIWLJW�LPRG��DW�

PDQ�EOLYHU�J\PQDVLHO�UHU� 

0DULD��(Q�W\SLVN�GDJ�S��%LRORJLVN�$QWURSRORJL�

VWDUWHGH�JHUQH�NO����PHG�WHRUHWLVN�XQGHUYLVQLQJ��

KYRUHIWHU�YL�KDYGH�SUDNWLVN�XQGHUYLVQLQJ�PHG�

GLYHUVH�VNHOHWWHU��%HJJH�VHPHVWUH�KDYGH�YL�=RR�

ORJL�RJ�(YROXWLRQ��VRP�KDQGOHGH�RP�G\U��RJ�GHW�

YDU�REOLJDWRULVN�DW�Y�UH�WLO�VWHGH������DI�WLGHQ��

VDPW�DW�EHVW��HQ�SU¬YH�KYHU�XJH�RP�GHW�S��

J�OGHQGH�G\U��VRP�YDU�HPQHW�IRU�GHQ�XJH��

)¬UVW�PHG�GH�WUH�VLGVWH�G\U�L�VOXWQLQJHQ�DI�GHW����

VHPHVWHU�O�UWH�YL�RP�NQRJOHUQH��KYLONHW�HJHQWOLJ�

YDU�JUXQGHQ�WLO�DW�MHJ�YDOJWH�%LRORJLVN�$QWURSR�

ORJL��)RNXV�V\QWHV�GHUIRU�DW�Y�UH�OLGW�VN�YW�IRU�

GHOW��RJ�IDJHW�YDU�GHVXGHQ�XWUROLJW�VY�UW��Q�U�

PDQ�LNNH�HU�YDQW�WLO�QDWXUYLGHQVNDEHOLJH�IDJ�S��

XQLYHUVLWHWVQLYHDX��*UXQGHW�IUHPGULIWVUHIRUPHQ�

HU�GHW�LNNH�O�QJHUH�PXOLJW�DW�HUVWDWWH�HW�IDJ�S��

VLW�WLOYDOJ��RJ�PDQ�HU�GHUIRU�WYXQJHW�WLO�DW�I¬OJH�

IDJHW�WLO�HQGH� 

9DU�GHW�EUXJEDUW�RJ�GHW�Y�UG"� 

%LUJLWWD��0LQ�WLG�S��0XVLNYLGHQVNDE�YDU�JDQVNH�

EUXJEDU��PHQ�GHW�YDU�ODQJW�IUD�GHW��MHJ�KDYGH�

K�EHW�S��RJ�IRUYHQWHW��GD�MHJ�V¬JWH�LQG��8QGHU�

YLVQLQJHQ�S��0XVLNYLGHQVNDE�YDU�S��HW�QLYHDX�

RJ�HQ�XQGHUYLVQLQJVPHWRGH��MHJ�LNNH�YDU�YDQW�WLO��

1�U�PDQ�NRPPHU�IUD�.ODVVLVNH�6WXGLHU��VNDO�PDQ�

Y�UH�RSP�UNVRP�S���DW�YL�KDU�HW�PHJHW�K¬MW�

IDJOLJW�QLYHDX��RJ�DW�YL�DUEHMGHU�PHJHW�VHOY�

VW�QGLJW��'HW�HU�GHU�LNNH�Q¬GYHQGLJYLV�DOOH�VWH�

GHU��GHU�XGE\GHU�WLOYDOJË�-HJ�EHVOXWWHGH�PLJ�IRU��

DW�MHJ�KHOOHUH�YLOOH�WLOEDJH�RJ�WDJH�HQ�NDQGLGDW�

XGGDQQHOVH�L�/DWLQ�HQG�DW�IRUWV�WWH�S��0XVLNYL�

GHQVNDE��'HWWH�EHW\GHU��DW�MHJ�LNNH�NDQ�EOLYH�

J\PQDVLHO�UHU��VRP�SODQODJW���GD�MHJ�LNNH�KDU�

WDJHW�NDQGLGDWWLOYDOJ�S��0XVLNYLGHQVNDE��6RFL�

DOW�YDU�GHW�DEVROXW�GHW�KHOH�Y�UG��GD�MHJ�P¬GWH�

HQ�U�NNH�GHMOLJH�PHQQHVNHU� 

0DULD��%LRORJLVN�$QWURSRORJL�NDQ�EUXJHV�S��

PDQJH�IRUVNHOOLJH�P�GH�L�IRUELQGHOVH�PHG�DU�

N�RORJL��PHQ�GHW�NDQ�EUXJHV�PHVW�WLO�EHGUH�IRU�

VW�HOVH�IRU�IRUWLGHQV�PHQQHVNHU��'HW�NDQ�Y�UH�

XWUROLJW�VY�UW�DW�EUXJH��PHQV�PDQ�VWDGLJ�HU�VWX�

GHUHQGH��GD�GHW�HU�WR�IRUVNHOOLJH�IDJOLJKHGHU��

VRP�NDQ�Y�UH�VY�UH�DW�NREOH�VDPPHQ��3HUVRQ�

OLJW�KDYGH�MHJ�XIDWWHOLJW�PDQJH�SUREOHPHU�E�GH�

PHG�$8�RJ�6'8�JUXQGHW�GHWWH�WLOYDOJ��RJ�MHJ�HU�

LNNH�VLNNHU�S���DW�MHJ�YLOOH�WDJH�GHW�VDPPH�YDOJ�

LJHQ��KYLV�MHJ�ILN�PXOLJKHGHQ��� 

 



 

 

+YRUGDQ�YDU�GLW��U�Y�N�IUD�KRYHGIDJ"� 

'D�YL�YDU�S��WLOYDOJ��I¬OWH�YL�EHJJH�KXUWLJW��DW�YL�

NRP�XG�DI�HQ�GDJOLJ�UXWLQH�S��.ODVVLVNH�6WXGLHU��

'HW�YDU�VY�UW�DW�RSUHWKROGH�NRQWDNWHQ�PHG�VLQH�

PHGVWXGHUHQGH�IUD�KRYHGIDJHW��GD�GH�YDU�S��

DQGUH�WLOYDOJ��'HW�JDY�VHOYI¬OJHOLJ�Q\H�YHQVNDEHU�

S��GH�UHVSHNWLYH�WLOYDOJ��PHQ�YL�NRP�KXUWLJW�WLO�DW�

VDYQH�I�OOHVVNDEHW�S��.ODVVLVNH�6WXGLHU��0DULD�

I¬OWH�VLJ�VSHFLHOW�DIVN�UHW�IUD�~UKXV��GD�XQGHUYLV�

QLQJHQ�IRUHJLN�L�2GHQVH�� 

��JRGH�U�G�WLO�NRPPHQGH�WLOYDOJVVWXGHUHQGH� 

8QGHUV¬J�VWXGLHRUGQLQJHQ�WLO�$//(�IDJ�LQGHQ�

GX�EHVOXWWHU�GLJ��6�GDQ�XQGJ�U�PDQ�XEH�

KDJHOLJH�RYHUUDVNHOVHU��7DJ�WLO�WLOYDOJVGDJ�

S��$8�RJ�GDQ�GLJ�HW�RYHUEOLN�RYHU�PXOLJ�

KHGHUQH�V��GX�NDQ�WDJH�GHQ�EHGVWH�EH�

VOXWQLQJ�IRU�GLJ�� 

'HOWDJ�L�586-XJHQ�KYLV�PXOLJKHGHQ�HU�GHU��

9�U�VRFLDO�S��WLOYDOJHW�–�0DQ�VN�QDO�Y�UH�

GHU�O�QJH��V��LQYHVWHU�L�GHW�VRFLDOH� 

+YLV�GX�Y�OJHU�HW�WLOYDOJ�S��HW�DQGHW�XQLYHUVL�

WHW��YLO�GHW�Y�UH�HQ�JRG�LG��DW�V�WWH�GLJ�

LQG�L��KYRUGDQ�GHW�IRUHJ�U��GD�GHU�HU�PDQ�

JH�HNVWUD�WLQJ��PDQ�VNDO�WDJH�KHQV\Q�WLO��

2YHUYHM�GHVXGHQ�RP�GHW�HU�PXOLJW�PHG�

DIVWDQG��GD�PDQ�VNDO�RS�RPNULQJ�NO����RP�

PRUJHQHQ�IUD�~UKXV��KYLV�PDQ�VNDO�Y�UH�

WLO�XQGHUYLVQLQJ�NO����L�2GHQVH� 

2YHUYHM�RP�LQWHUHVVHQ�HOOHU�XGGDQQHOVHQ�HU�

YLJWLJVW�IRU�GLJ��LQGHQ�GX�WDJHU�HW�YDOJ�� 

%LOOHGH�WDJHW�DI�0DULD�7��0DGVHQ�� 



 

 

$IURGLWHKHOOLJGRPPHQ�L�.QLGRV�–�(Q�$IURGLWH�

KHOOLJGRP�HOOHU�HM" 

$I�6DUD�+M¬OOXQG�6¬UHQVHQ 

 

'HW�QHGHQVW�HQGH�HU�EDVHUHW�S��PLQ�HNVD�

PHQVRSJDYH�L�$QWLNNHQV�.XOWXUKLVWRULH���L������

S�����VHPHVWHU��$IURGLWHKHOOLJGRP�L�.QLGRV�–�$I�
URGLWHKHOOLJGRP�HOOHU�HM� 
 

5XQGWHPSOHW�S��GHQ�K¬MHVWH�WHUUDVVH�L�.QLGRV��

YDU�GHW�WLO�$IURGLWH"�8QGHUV¬JHOVHU�KDU�DIVO¬UHW�

QRJOH�HOHPHQWHU��VRP�NDQ�VNDEH�WYLYO�RP��KYRU�

YLGW�GHW�KDU�Y�UHW�$IURGLWH�HOOHU�$WKHQH��GHU�

EOHY�WLOEHGW�S��VWHGHW��'H�VNULIWOLJH�NLOGHU�RJ�DU�

N�RORJLVNH�IXQG�IRUW�OOHU��DW�GHU�PHG�VLNNHUKHG�

KDU�Y�UHW�HQ�KHOOLJGRP�WLO�$IURGLWH�L�.QLGRV��'HQ�

Q¬JQH�VNXOSWXU�ODYHW�DI�3UD[LWHOHV�PHG�QDYQHW�

'HQ�.QLGLVNH�$IURGLWH�HU�PHJHW�NHQGW��RJ�S��

WURGV�DI�DW�PDQ�LNNH�KDU�IXQGHW�RULJLQDOHQ��V��HU�

GHU�LNNH�PHJHW�XVLNNHUKHG�RP��KYRUGDQ�GHQ�KDU�

VHW�XG��GD�PDQJH�NRSLHU�HU�EHYDUHW��0DQ�KDU�

DOWV��LNNH�IXQGHW�GHQ�RULJLQDOH�VNXOSWXU��PHQ�GHW�

HU�QX�KHOOHU�LNNH�VLNNHUW��DW�WHPSOHW�KYRU�VNXOSWX�

UHQ�KDU�VW�HW��HU�IXQGHW��'HU�HU�IXQGHW�HW�UXQGW�

WHPSHO��SODFHUHW�K¬MW��VRP�PDQ�KDU�UHJQHW�VRP�

Y�UHQGH�WHPSOHW�WLO�$IURGLWH�(XSORLD��KYRU�'HQ�
.QLGLVNH�$IURGLWH�VNDO�KDYH�VW�HW��PHQ�XQGHUV¬�

JHOVHU�KDU�DIVO¬UHW�HOHPHQWHU��VRP�NDQ�VNDEH�

WYLYO�RP�GHQQH�DQWDJHOVH��'HUIRU�YLOOH�MHJ�L�PLQ�

RSJDYH�XG�IUD�XQGHUV¬JHOVHU�DI�KHOOLJGRPPHQ�

RJ�GH�IXQGQH�HOHPHQWHU�SU¬YH�DW�DIJ¬UH��RP�

KHOOLJGRPPHQ�YDU�WLO�$IURGLWH�HOOHU�HM� 

'HW�JMRUGH�MHJ�YHG�I¬UVW�DW�EHVNULYH�UXLQHUQH�DI�

UXQGWHPSOHW��VRP�EOHY�HIWHUIXOJW�DI�HQ�VDPPHQ�

OLJQHQGH�DQDO\VH�DI�GH�IXQGQH�HOHPHQWHU��.XQ�

QH�GH�LGHQWLILFHUH�JXGHQ��GHU�YDU�WLOEHGW�S��VWH�

GHW"�'HW�I¬UWH�WLO�HQ�GLVNXVVLRQ�DI��KYRUYLGW�KHOOLJ�

GRPPHQ�KDU�Y�UHW�EUXJW�WLO�$IURGLWH�(XSORLD�RJ�
'HQ�.QLGLVNH�$IURGLWH�HOOHU�HQ�DQGHQ�JXG��,�GLV�

NXVVLRQHQ�LQGGURJ�MHJ�QRJOH�IXQG�IUD�$IURGLWH�

KHOOLJGRPPHQ�L�$IURGLVLDV� 

'HW�EXUGH�KDYH�Y�UHW�UHW�OLJHWLO�DW�EHVNULYH�UXL�

QHUQH�DI�HW�WHPSHO��PHQ�DOOHUHGH�GHU�YDU�GHU�

XHQLJKHGHU�PHOOHP�IRUVNHUH��,ULV�/RYH��VRP�

IDQGW�WHPSOHW�L�������PHQWH��DW�GHW�YDU�HQ�PR�
QRSWHURV�PHG�V¬MOHU�L�GRULVN�RUGHQ��PHQV�+DQV�

JHRUJ�%DQNHO�PHQWH��GHW�YDU�HQ�WKRORV��GD�GH�
IDQGW�UHVWHU�DI�HQ�FHOOD-Y�J��RJ�\GHUPHUH�IDQGW�

GH�HW�NDSLW�O�L�NRULQWKLVN�V¬MOHRUGHQ��'H�DQWLNNH�

NLOGHU�YDU�KHOOHU�LNNH�HQLJH��3OLQLXV�GHQ��OGUH�

EHVNUHY�WHPSOHW�IRU�'HQ�.QLGLVNH�$IURGLWH�VRP�

HW��EHQW�PRQRSWHURV��3OLQ��1DW�������������PHQV�

/XNLDQ�L�VLQ�$PRUHV�VNUHY��DW�GHU�YDU�HQ�G¬U�IRUDQ�
RJ��Q�EDJYHG�'HQ�.QLGLVNH�$IURGLWH��KYLONHW�

Q�UPHUH�P�WWH�LQGLNHUH�HQ�WKRORV��HOOHU�L�KYHUW�
IDOG�HQ�OXNNHW�E\JQLQJ��/XN��$PRUHV������-�����

/XNLDQ�HU�GRJ�VDWLUHIRUIDWWHU��RJ�3OLQLXV�KDU��LI¬O�

JH�6WHSKDQLH�%XGLQ��PXOLJYLV�LNNH�VLQ�LQIRUPDWL�

RQ�IUD�HJHQ�RSOHYHOVH� 

<ŝůĚĞ�Ɵů�ďŝůůĞĚĞ͗�ŚƩƉ͗ͬͬǁǁǁ͘ĚĞŶŝǌƚƌĂǀĞů͘ĐŽŵͬŶůͬĨŽƚŽƐͬǀĂĂƌŐĞďŝĞĚͬŬŶŝĚŽƐη 



 

 

,ULV�/RYH�VWDUWHGH�PHG�DW�VDPPHQOLJQH�UXQG�

WHPSOHW�PHG�GHQ�UXQGH�VWUXNWXU�IXQGHW�L�+DGUL�

DQV�9LOOD��KYRU�PDQ�IDQGW�HQ�NRSL�DI�'HQ�.QLGL�

VNH�$IURGLWH��PHQ�GHW�YLVWH�VLJ�VHQHUH��DW�GHU�LN�

NH�YDU�V��PDQJH�OLJKHGHU�DOOLJHYHO��6WUXNWXUHQ�

YDU�L�GRULVN�V¬MOHRUGHQ�L�PRGV�WQLQJ�WLO�UXQGWHP�

SOHWV�NRULQWKLVNH�RUGHQ��RJ�GHW�NXQQH�LNNH�DIJ¬�

UHV�L�VWUXNWXUHQ�L�+DGULDQV�9LOOD��KYRUYLGW�GHW�KDY�

GH�KDIW�HQ�FHOOD�HOOHU�HM��+DGULDQ�KDYGH�VWRU�LQ�
WHUHVVH�IRU�GHW�JU�VNH��PHQ�ODYHGH�LNNH�GLUHNWH�

NRSLHU��V��GHW�HU�PXOLJW��KDQ�KDU�ODGHW�VLJ�LQVSL�

UHUH�DI�UXQGWHPSOHW�L�.QLGRV�RJ��QGUHW�VLQ�VWUXN�

WXU�OLGW� 

,�RJ�RPNULQJ�WHPSOHW�EOHY�IXQGHW�LQGVNULIWHU��RJ�

V�UOLJW��Q�ODJGH�,ULV�/RYH�Y�JW�S���,QVFKULIWHQ�

JULHFKLVFKHU�6W�GWH�DXV�.OHLQDVLHQ����������

'HQQH�LQGVNULIW�EOHY�IXQGHW�S��HQ�VWDWXHEDVH�

HOOHU�HW�DOWHU�LQGH�L�UXQGWHPSOHW��+HQGHV�XPLG�

GHOEDUH�WRONQLQJ�DI�GHQ�EOHY�EUXJW�VRP�VW�UNW�

DUJXPHQW�IRU��DW�WHPSOHW�YDU�WLO�$IURGLWH��+XQ�WRO�

NHGH�WLO�DW�EHW\GH�3UD[LWHOHV�RJ�WLO�DW�Y�UH��HOOHU��
DOWV��Q¬JHQ��+XQ�PHQWH��DW�EORNNHQ�PHG�LQG�

VNULIWHQ�KDYGH�Y�UHW�HQ�EDVH�IRU�'HQ�.QLGLVNH�

$IURGLWH��GD�GHQ�EOHY�VDW�L�WHPSOHW��,QGVNULIWHQ�

EOHY�VHQHUH�DQDO\VHUHW�DI�:ROIJDQJ�%O°PHO��

VRP�VOHW�LNNH�PHQWH��DW�LQGVNULIWHQ�YDU�RP�$IUR�

GLWH��PHQ�GHULPRG�RP�$WKHQH��+DQ�PHQWH��DW������
YDU�HQ�GHO�DI�HW�QDYQ�S��HQ�PDQG��DW�YDU�KDQV�

NRQH��RJ�GHW�VLGVWH�RUG�L�LQGVNULIWHQ�YDU�$WKHQH� 

9HVW�IRU�UXQGWHPSOHW�YDU�HQ�VWUXNWXU��VRP�DI�,ULV�

/RYH�EOHY�NDOGW�HW�VNDWNDPPHU��9HVW�IRU�GHW�YDU�

HQ�VWUXNWXU�LQ�VLWX��VRP�IRUPHQWOLJ�KDU�Y�UHW�HW�

IXQGDPHQW�HQWHQ�IRU�HQ�VNXOSWXUEDVH�HOOHU�HW�

DOWHU��3��VWUXNWXUHQ�YDU�LQGVNULIWHQ��<GHUOLJHUH�

YHVW�IRU�EDVHQ�DOWUHW�YDU�HQ�WUHGMH�VWUXNWXU��VRP�

,ULV�/RY�NDOGWH�HQ�KHOOLJGRP��'HW�NXQQH�DOWV��

Y�UH�HQ�PXOLJKHG��DW�GHQQH�VWUXNWXU�YDU�WHP�

SOHW�WLO�$WKHQH�PHG�DOWUHW�VW�HQGH�S��¬VWVLGHQ�

PHG�HQ�LQGVNULIW�WLO�JXGLQGHQ� 

<GHUOLJHUH�IXQG�L�KHOOLJGRPPHQ�YDU�P¬QWHU�

PHG�$IURGLWH�(XSORLD�DIELOOHGHW��HQ�WHUUDNRWWDIL�
JXULQH�PHG�VNMROG�RJ�KMHOP�–�$WKHQH�HOOHU�$IUR�

GLWH�KRSOLVPHQ�"�–�RJ�HQ�DQGHQ�WHUUDNRWWDILJXU�

PHG�WR�VLGGHQGH�JXGLQGHU�–�'HPHWHU�RJ�3HUVH�

IRQH"�9HG�UXQGWHPSOHW�EOHY�IXQGHW�HQ�U�NNH�

VP��NYLQGHOLJH�WHUUDNRWWDILJXUHU��GRJ�LNNH�JXG�

LQGHU��PHG�K�QGHUQH�IRUDQ�EU\VWHW��RJ����ILEX�
ODH��VRP�OLJQHGH�GLVVH�ILJXUHU��EOHY�IXQGHW�L�

$WKHQHKHOOLJGRPPHQ�L�/LQGRV��,�HQ�PXU�L�HQ�DQ�

GHQ�E\JQLQJ�L�.QLGRV�IDQGW�PDQ�QRJOH�IUDJ�

PHQWHU�DI�HQ�$WKHQHVNXOSWXU��HW�NYLQGHKRYHG�

PHG�KMHOP�RJ�IUDJPHQWHU�DI�HQ�NYLQGHNURS��

KYLONHW�HU�JRGH�DUJXPHQWHU�IRU��DW�GHU�KDU�Y�UHW�

HQ�$WKHQHKHOOLJGRP�L�.QLGRV� 

6DPPHQOLJQLQJHQ�PHG�$IURGLWHKHOOLJGRPPHQ�L�

$IURGLVLDV�JDY�LNNH�PHJHW�KM�OS�WLO�DW�EHNU�IWH�

UXQGWHPSOHW�VRP�Y�UHQGH�WLO�$IURGLWH��'HU�KDU�

Y�UHW�HQ�KDYH�EHJJH�VWHGHU��PHQ�OLJKHGHQ�

VWRSSHGH�XPLGGHOEDUW�GHU��,ULV�/RYH�IDQGW�HW�O¬�

YHKRYHG��VRP�IRUPHQWOLJ�KDU�VLGGHW�S��HQ�

E�QN�HOOHU�OLJQHQGH��RJ�V�UOLJW�IRU�$IURGLVLDV�

EOHY�$IURGLWH�DVVRFLHUHW�PHG�O¬YHU��PHQ�HW�HQ�

NHOW�O¬YHKRYHG�NDQ�LNNH�Y�UH�QRN�WLO�DW�EH-�HOOHU�

DINU�IWH�QRJHW� 

'HU�YDU�DOWV��DUJXPHQWHU�IRU�$IURGLWH�L�IRUP�DI�

LQGVNULIWHU��P�VNH��P¬QWHU�PHG�KHQGH�DIELOOHGHW�

RJ�LNNH�PLQGVW�GH�DQWLNNH�NLOGHU��'HULPRG�YDU�

DUJXPHQWHUQH�IRU�$WKHQH�HQ�EDVH�HW�DOWHU�LQ�

VLWX�PHG�LQGVNULIW��DQGUH�LQGVNULIWHU��WHUUDNRWWDIL�

JXULQHU�RJ�ILEXODH��PHQ�GH�DQWLNNH�NLOGHU�Q�Y�

QHU�LNNH�QRJHW�RP�HQ�$WKHQHKHOOLJGRP�L�.QLGRV��

-HJ�NXQQH�HIWHU�PLQH�XQGHUV¬JHOVHU�LNNH�NRQ�

NOXGHUH�QRJHW�HQGHOLJW��PHQ�GHW�VNDO�P�VNH�

RYHUYHMHV��RP�LNNH�E�GH�$IURGLWH�RJ�$WKHQH�HU�

EOHYHW�WLOEHGW�S��WHUUDVVHQ��KYLONHW�:ROIJDQJ�

%O°PHO�RJV��VNULYHU��6WUXNWXUHQ�YHVW�IRU�WHPSOHW��

GHQ�V�NDOGWH�KHOOLJGRP��PHG�IXQGDPHQWHW�

PHG�LQGVNULIW�LQ�VLWX�¬VW�IRU�NDQ�PXOLJYLV�KDYH�

Y�UHW�WLO�WLOEHGHOVH�DI�$WKHQH��PHQV�GHW�UXQGH�

WHPSHO�YDU�WLO�$IURGLWH��-HJ�NXQQH�GHVY�UUH�LNNH�

VYDUH�S��PLW�HJHW�VS¬UJVP�O��

Æ$IURGLWHKHOOLJGRP�HOOHU�HM"Æ��PHQ�LQJHQ�NRQNUHW�

NRQNOXVLRQ�HU�RJV��HQ�NRQNOXVLRQ� 



 

 

8GYDOJW�ELEOLRJUDIL 
%DQNHO��+DQVJHRUJ�������Å.QLGRV��'HU�KHOOHQLVWL�

VFKH�5XQGWHPSHO�XQG�VHLQ�$OWDU��9RUEHULFKW�Æ��

$$�K�IWH������-��� 

%O°PHO��:ROIJDQJ�������,QVFKULIWHQ�JULHFKLVFKHU�

6W�GWH�DXV�.OHLQDVLHQ�������'LH�,QVFKULIWHQ�YRQ�

.QLGRV��%RQQ� 

%URG\��/LVD�5��������Å7KH�&XOW�RI�$SKURGLWH�DW�

$SKURGLVLDV�LQ�&DULDÆ��.HUQRV�>2QOLQH@�������-

���� 

%UXQV-�]JDQ��&KULVWLQH�����D��.QLGRV��(UJHEQLV�

VH�GHU�$XVJUDEXQJHQ�YRQ�����-������,VWDQEXO� 

%UXQV-�]JDQ��&KULVWLQH�����E��Å.QLGRV��&DULDQ�

)HDWXUHV�LQ�D�'RULF�&LW\Æ��L��3DWULFH�%UXQ�HW�DO��

�UHG����(XSORLD��/D�/\FLH�(W�/D�&DULH�$QWLTXHV��'\�

QDPLTXHV�GHV�WHUULWRLUHV���FKDQJHV�HW�LGHQWLW�V��

$FWHV�GX�FROORTXH�GH�%RUGHDX[�������W���QRYHP�

EUH�������%RUGHDX[����-��� 

%XGLQ��6WHSKDQLH�/\QQ�������7KH�2ULJLQ�RI�$SK�

URGLWH��%HWKHVGD� 

%XGLQ��6WHSKDQLH�/\QQ�������Å$SKURGLWH�(QR�

SOLRQÆ��L��$P\�6PLWK�	�6DGLH�3LFNXS��UHG����%ULOOÃV�

&RPSDQLRQ�WR�$SKURGLWH��/HLGHQ����-���� 

/RYH��,ULV�&RUQHOLD�������Å$�3UHOLPLQDU\�5HSRUW�RI�

WKH�([FDYDWLRQV�DW�.QLGRV������Æ��$-$����������-

���� 

/RYH��,ULV�&RUQHOLD�����D��Å$�3UHOLPLQDU\�5HSRUW�

RI�WKH�([FDYDWLRQV�DW�.QLGRV������Æ��$-$�������

��-��� 

/RYH��,ULV�&RUQHOLD�����E��Å$�3UHOLPLQDU\�5HSRUW�

RI�WKH�([FDYDWLRQV�DW�.QLGRV������Æ��$-$�������

���-���� 

/RYH��,ULV�&RUQHOLD�������Å$�3UHOLPLQDU\�5HSRUW�RI�

WKH�([FDYDWLRQV�DW�.QLGRV������Æ��$-$����������-

���� 

0RQWHO��6RSKLH�������Å7KH�$UFKLWHFWXUDO�6HWWLQJ�

RI�7KH�.QLGLDQ�$SKURGLWHÆ��L��$P\�&��6PLWK�	�

6DGLH�3LFNXS��UHG����%ULOOÃV�&RPSDQLRQ�WR�$SKUR�

GLWH��/HLGHQ�����-���� 

3LFNXS��6DGLH�DQG�$P\�&��6PLWK�������Å%XGGLQJ�

$SKURGLWH��,QWR�7KH�)XWXUHÆ��L��$P\�&��6PLWK�	�

6DGLH�3LFNXS��UHG����%ULOOÃV�&RPSDQLRQ�WR�$SKUR�

GLWH��/HLGHQ����-��� 



 

 

$QPHOGHOVH�DI�XGVWLOOLQJHQ�Æ$QWLNNHQV�YHMH�WLO�

UHQ�VVDQFHQV�'DQPDUNÆ�S��$QWLNPXVHHW 

$I�$VWULG�/HHG�6WUDXVV 

8GVWLOOLQJHQ�Æ$QWLNNHQV�YHMH�WLO�UHQ�VVDQFHQV�

'DQPDUNÆ�HU�HQ�IORW�XGVWLOOLQJ��GHU�N�OHU�IRU�GH�

WDOMHUQH��RJ�VRP�IRUHJ�U�IRUWULQVYLV�LJHQQHP�

WHNVW��,JHQQHP�KHOH�XGVWLOOLQJHQ�HU�GHU�SODFHUHW�

VNXOSWXUHU�HOOHU�DQGHW�IRU�DW�XQGHUVW¬WWH�WHNVWHQ��

HOOHU�EORW�JLYH�HW�ELOOHGH�DI�KYDG�GHU�LQVSLUHUHGH�

UHQ�VVDQFHQV�KXPDQLVWHU�–�SULP�UW�L�,WDOLHQ��

PHQ�RJV��L�'DQPDUN��RJ�PDQJH�DQGUH�VWHGHU�� 

8GVWLOOLQJHQ�WDJHU�XGJDQJVSXQNW�L�WUH�GDQVNH�

UHQ�VVDQFHKXPDQLVWHU��&KULVWLHUQ�3HGHUVHQ��

5DVPXV�*ODG��VRP�QRJOH�P�VNH�NHQGHU�XQGHU�

KDQV�NXQVWQHUQDYQ�(UDVPXV�/�WXV��RJ�2OH�

:RUP��RJ�YLVHU�JHQQHP�EO�D��WHNVWHU�RJ�ELOOH�

GHU��KYRUGDQ�GH�EOHY�LQVSLUHUHW�DI�DQWLNNHQ�RJ�

GHUHV�VDPWLG�� 

'HW�HU�GRJ�LNNH�PHG�HQ�DI�GLVVH�SHUVRQHU��YL�

VWDUWHU�YHG�LQGJDQJHQ��PHQ�PHG�HQ�3RZHU3R�

LQW�SU�VHQWDWLRQ�PHG�ELOOHGHU�IUD�XGVWLOOLQJHQ�

RJ�HW�VRUW�JDUGLQ��VRP�HU�OHW�WUXNNHW�WLOEDJH�RJ�

E\GHU�RV�YHONRPPHQ�WLO�DW�I��HW�NLJ��0DQ�NXQQH�

VLJH��DW�GH�O¬IWHU�VO¬UHW�IRU��KYRUGDQ�GHQQH�UHMVH�

VNHWH��IUD�DQWLNNHQ�WLO�UHQ�VVDQFHQV�'DQPDUN���

9HG�I¬UVWH�¬MHNDVW�V\QWHV�MHJ�VHOY��DW�MHJ�YDU�UHW�

NORJ��DW�MHJ�VHOY�IDQGW�S��GHQ�WRONQLQJ��PHQ�GD�

IHP¬UHQ�IDOGW�QRJOH�XJHU�VHQHUH��I¬OWH�MHJ�PLJ�L�

VWHGHW�UHW�GXP��6O¬UHW�HU�VHOYI¬OJHOLJ�HQ�UHIHUHQ�

FH�WLO�ELOOHGHW�L�3HWUDUFDV�ERJ��'HW�HU�EORW��Q�DI�

GH�PDQJH�VP��GHWDOMHU��GH�KDU�IOHWWHW�GLVNUHW�

LQG�L�XGVWLOOLQJHQ��'HWWH�VHV�RJV���GD�GHQ�I¬UVWH�

SHUVRQ�YL�LQWURGXFHUHV�IRU�HU�3HWUDUFD��RJ�ER�

JHQ�PHG�KDQV�DIVNULIW�DI�9HUJLO�OLJJHU�VO�HW�RS�

S��ELOOHGHW�DI�NRPPHQWDWRUHQ��GHU�O¬IWHU�VO¬UHW�

IRU�SRHWHQ�� 

*HQQHP�3HWUDUFD�RJ�KDQV�IDVFLQDWLRQ�DI�&LFH�

UR�RJ�9HUJLO�EOLYHU�YL�LQWURGXFHUHW�WLO�DQWLNNHQ��

RJ�KYRUGDQ�PDQ�VRP�UHQ�VVDQFHKXPDQLVW�

YDU�IRNXVHUHW�S��DW�O�VH�ODWLQ�GLUHNWH�IUD�GH�DQ�

WLNNH�IRUIDWWHUH��9L�K¬UHU�GHVXGHQ�RP��KYRUGDQ�

KXPDQLVWHUQH�LNNH�NXQ�YDU�IRNXVHUHW�S��WHNVWHQ�

PHQ�RJV��GDQQHOVHQ��KHUXQGHU�HQ�RUGHQWOLJ�

XGGDQQHOVH�KYRU�PDQ�VHOYI¬OJHOLJ�VNXOOH�O�UH�

DW�O�VH�GH�DQWLNNH�NLOGHU��(Q�DI�GH�WLQJ�VRP�

EOHY�JHQQHPI¬UW��YDU�RSI¬UHOVHQ�DI�IOHUH�ODWLQ�

VNROHU��RJ�Q�U�PDQ�E\GHU�GH�VWDNNHOV�HOHYHU�DW�

O�UH�ODWLQ��VNDO�GH�VHOYI¬OJHOLJ�EUXJH�HQ�RUGERJ�

RJ�JUDPPDWLNE¬JHU�WLO�DW�IRUVW��GHW��2J�LJHQ�

QHP�GHWWH�P¬GHU�YL�&KULVWLHUQ�3HGHUVHQ��VRP�

EO�D��VNUHY�HQ�Æ9RFDEXODULXP�DG�XVXP�GDFR�

UXPÆ�–�VHOYI¬OJHOLJ�S��ODWLQ��,�GHQQH�VDPPHQ�

K�QJ�HU�GHU�EOHYHW�ODYHW�HQ�K\JJHOLJ��OLOOH�VNR�

OHVWXH�PHG�E�QN��IDNVLPLOH�DI�VNROHE¬JHU�IUD�

WLGHQ��RJ�HQ�WDYOH�PHG�ODWLQVN�JUDPPDWLN��IRU�DW�

LOOXVWUHUH�–�HOOHU�L�KYHUW�IDOG�I��HQ�LGH�RP�–�KYRU�

GDQ�GHW�YDU�DW�VWXGHUH�L�HQ�ODWLQVNROH��6RP�PDQ�

P�VNH�NDQ�IRUQHPPH��V\QHV�MHJ�ULJWLJ�JRGW�RP�

VNROHVWXHQ��RJ�MHJ�IRUVWRG��KYRU�GH�YLOOH�KHQ�

PHG�GHW��PHQ�MHJ�V\QHV�GHVY�UUH�DW�QRWHUQH�WLO�

WDYOHQ�RJ�E¬JHUQH�YHG�VNROHE�QNHQ�YDU�IRU�

VP���'HW�VNDO�P�VNH�OLJH�S�SHJHV��DW�PDQ�S��

GHQ�WLG�LNNH�EHQ\WWHGH�WDYOHU�WLO�XQGHUYLVQLQJ��

PHQ�DW�GHW�HU�HQ�UHNYLVLW�WLO�DW�KM�OSH�GHQ�PR�

GHUQH�PRGWDJHU�PHG�DW�IRUVW��EXGVNDEHW� 

,�IRUELQGHOVH�PHG�&KULVWLHUQ�3HGHUVHQ�Q�YQHV�

RJV��ELEHOKXPDQLVPHQ�RJ�KDQV�RYHUV�WWHOVH�

DI�GHW�1\H�7HVWDPHQWH�WLO�GDQVN��+DQ�GHVXGHQ�

VWRG�IRU�DW�VDPOH�RJ�WU\NNH�HQ�XGJDYH�DI�6D[RÃV�

'DQPDUNVKLVWRULH��LGHW�KDQ�OHGWH�HIWHU�GHQ�GDQ�

VNH�JORY�UGLJH�IRUWLG��VRP�PRGVW\NNH�WLO�,WDOL�

HQV��0DQ�NDQ�VH�EHJJH�GLVVH�RULJLQDOHU�XGVWLOOHW�

L�HQ�PRQWUH�VDPPHQ�PHG�WR�DQGUH�RULJLQDOHU��

0RQWUHQ�VW�U�OLGW�L�VN\JJH��V��ODG�GLQH�¬MQH�

Y�QQH�VLJ�WLO�GHW�HW�¬MHEOLN��RJ�KYLV�GX�YLO�VH�GH�

WDOMHU��K�QJHU�GHU�S��Y�JJHQ�HQ�K\OGH�PHG�

OXSSHU�WLO�DIEHQ\WWHOVH��NDQ�MHJ�DIVO¬UH�IRU�MHU��

HIWHU�VHOY�DW�KDYH�EUXJW�PLQ�����PLQXWWHU�S��DW�

RSGDJH�GHP� 



 

 

)UD�VNROHVWXHQ�RJ�ERJPRQWUHQ�WU�GHU�PDQ�YL�

GHUH�LQG�L�GHW�Q�VWHQ�UXP��VRP�RPKDQGOHU�GHQ�

GDQVNH�–�ODWLQVNH�–�GLJWHUNXQVW�L�UHQ�VVDQFHQ��

+RYHGSHUVRQHQ�KHU�HU�5DVPXV�*ODG��HQ�GDQVN�

WHRORJ�RJ�GLJWHU��+DQ�VNUHY�IOHUH�VWRUH�Y�UNHU�

PHG�LQVSLUDWLRQ�IUD�9HUJLO��LGHW�*ODG�VHOY�VNUHY�

K\UGHGLJWH��,�HW�DI�GHP�S�NDOGHU�KDQ�VLJ�PX�

VHUQH��RJ�DQEHIDOHU�GHP�DW�VO��VLJ�QHG�S��9DO�

E\�EDNNH��RJ�L�XGVWLOOLQJHQ�HU�GHU�IDNWLVN�ODYHW�

HQ�UHSU�VHQWDWLRQ�DI�9DOE\�EDNNH�PHG�

ÆXGVLJWÆ�RYHU�����-WDOOHWV�.¬EHQKDYQ��+YLV�PDQ�

ÆWDJHU�VLJ�HW�KYLOÆ�S��EDNNHQ��VRP�HW�VNLOW�QRN�V��

ILQW�DQEHIDOHU��NDQ�PDQ�O\WWH�WLO�PXVHS�NDOGHO�

VHQ�RSO�VW�S��ODWLQ�RJ�GDQVN��5XQGW�RPNULQJ�L�

UXPPHW�VW�U�IOHUH�VNXOSWXUHU��GH�IOHVWH�DI�GHP�HU�

RJV��K\UGHUHODWHUHGH��)RUP�OHW�RJ�IXQNWLRQHQ�

DI�EDNNHQ�IRUVW�U�MHJ�IXOGW�XG��RJ�P��LQGU¬PPH�

DW�MHJ�HU�HQ�IDQ�DI�GHQ�DQGHUOHGHV�LGH���VWHWLVN�

HU�GHQ�LNNH�GHW�IORWWHVWH��PHQ�GHQ�HU�SHUIHNW�WLO�

GHQV�IRUP�O�RJ�HU�HW�VN¬QW�PRGVSLO�WLO�GH�IORWWH�

VNXOSWXUHU� 

*HQQHP�GHW�IUDWUXNQH�JDUGLQ�NRPPHU�YL�WLO�GHQ�

VLGVWH�GHO�DI�XGVWLOOLQJHQ��VRP�RPKDQGOHU�2OH�

:RUP��KDQV�PXVHXP�RJ�Y�UNHU��1�U�PDQ�VW�U�

YHG�LQGJDQJHQ�WLO�GHQQH�Q�VWH�GHO��NDQ�PDQ�

VH�HQGQX�HQ�DI�GH�ILQH�GHWDOMHU�L�XGVWLOOLQJHQ��

QHPOLJ�HQ�VHNWLRQ�DI�WHUQHW�JXOY��GHU�PDWFKHU�

JXOYHW�L�2OH�:RUPV�PXVHXP��VRP�GHW�NDQ�VHV�

S��HQ�LOOXVWUDWLRQ��,�ÆPXVHHWÆ�VW�U�GHU�RJV��HQ�

PRQWUH�PHG�WLQJ�IUD�KDQV�PXVHXP�VDPW�KDQV�

ERJ�Æ0XVHXP�:RUPLDQXPÆ�IUD�������+YRU�GHQ�

I¬UVWH�GHO�DI�XGVWLOOLQJHQ�EO�D��IRNXVHUHGH�S��

&KULVWLHUQ�3HGHUVHQ�RJ�KDQV�RYHUV�WWHOVHU��RJ�

GHQ�DQGHQ�GHO�EO�D��KDQGOHGH�RP�5DVPXV�*ODG�

RJ�GLJWHUNXQVWHQ��V��KDQGOHU�GHQQH�GHO��VRP�

VDJW��RP�2OH�:RUP�RJ�KDQV�YLGHQVNDEHOLJH�

WLOJDQJ�WLO�WLQJ��VRP�I�HNV��YRUHV�GDQVNH�NXOWXUDUY��

+DQ�VNULYHU�EO�D��ERJHQ�Æ0RQXPHQWD�'DQLFD�Æ�

VRP�RPKDQGOHU�GH�GDQVNH�UXQHVWHQ��'HQ�YL�

GHQVNDEHOLJH�WLOJDQJ�VRP�YL�NHQGHU�GHQ�QX��

NRPPHU�IUHP�S��GHQQH�WLG�RJ�NDQ�EO�D��VHV�L�

:RUPV�UHGHJ¬UHOVH�DI�HQKM¬UQLQJHUV�PXOLJH�

HNVLVWHQV��'HQQH�DQHNGRWH�IDQGW�MHJ�ULJWLJ�PRU�

VRP�LV�U�VDPPHQ�PHG�KLVWRULHQ�RP�OHPPLQ�

JHUV�UHSURGXNWLRQ� 

0HG�HQ�VLGVWH�SODQFKH�KRV�2OH�:RUP�HU�JDUGL�

QHW�LJHQ�WUXNNHW�OHW�WLOEDJH�RJ�E\GHU�RV�YHONRP�

PHQ�WLO�UHVWHQ�DI�$QWLNPXVHHW� 

8GVWLOOLQJHQ�HU�PHJHW�WHNVWEDVHUHW��+XPDQLVWHU�

QH�YDU�IRNXVHUHW�S��WHNVWHU��GH�PDQJH�SODQFKHU�

HU�IXOGH�DI�LQIRUPDWLY�WHNVW��RJ�PDQJH�DI�GH�XG�

VWLOOHGH�WLQJ�HU�HQWHQ�E¬JHU�HOOHU�KDU�QRJHW�PHG�

OLWWHUDWXU�DW�J¬UH��7HNVWHQ�HU�HW�Q¬GYHQGLJW�UHG�

VNDE�IRU�DW�IRUPLGOH�XGVWLOOLQJHQV�EXGVNDE��'HW�

IDJOLJH�QLYHDX�L�XGVWLOOLQJHQ�HU�QRJHQOXQGH�K¬MW��

-HJ�YLOOH�PHQH��DW�PDQ�JHUQH�VNDO�KDYH�HQ�

J\PQDVLDO�XGGDQQHOVHV�HOOHU�K¬MHUH��GD�GHU�HU�

IOHUH�RUG�RJ�YHQGLQJHU�VRP�LNNH�HU�OHW-

IRUVW�HOLJH�–�I�HNV���KYDG�SRNNHU�HU�JHQHVH"� 

*HQHUHOW�P��PDQ�VLJH��DW�XGVWLOOLQJHQ�HU�VPXN�

RJ�JHQQHPW�QNW��RJ�DOOH�GH�VP��GHWDOMHU��HOOHU�

LQWHUQH�MRNHV��RSIDWWHV�P�VNH�LNNH�GHQ�I¬UVWH�–�

HOOHU�WUHGMH�–�JDQJ�PDQ�HU�UXQGW��PHQ�MHJ�YLO�

PHQH�GHQ�RJV��HU�GHW�DQGHW�EHV¬J�Y�UG��GHW�

HU�MR�JUDWLV���3ODQFKHUQH�HU�IORWWH��ELOOHGHUQH�HU�

VPXNNH��VNULIWW\SHUQH�J�U�LJHQ�LJHQQHP�KHOH�

XGVWLOOLQJHQ��RJ�DOW�L�DOW�JLYHU�GHW�HQ�VPXN�XGVWLO�

OLQJ��'HW�EHW\GHU�GRJ�LNNH�DW�GHQ�HU�IUL�IRU�IHMO��

PHQ�GH�HU�I��RJ�LNNH�V��VWRUH��DW�GH�J¬U�QRJHW��

'HQ�OLJH�PDUJHQ�GULOOHU�IOHUH�VWHGHU��V��GHU�Q�U�

PHVW�LNNH�HU�PHOOHPUXP��QRJOH�SODQFKHU�–�HOOHU�

P�VNH�Q�UPHUH�QRWHU�–�EXUGH�Y�UH�VW¬UUH��V��

PDQ�LNNH�RYHUVHU�GHP��,�VDPPH�VWLO�EXUGH�GHU�

P�VNH�Y�UH�HW�VNLOW��GHU�LQGLNHUHU��DW�GHU�OLJJHU�

OXSSHU�WLO�DIEHQ\WWHOVH��0HQ�JHQHUHOW�HU�XGVWLOOLQ�

JHQ�IORW�RJ�JDQVNH�LQIRUPDWLY�RP�HW�HPQH�RJ�

HQ�YLQNHO��VRP�LNNH�RIWH�XQGHUV¬JHV��+HOW�EH�

VWHPW�HW�EHV¬J�Y�UG� 

Æ$QWLNNHQV�YHMH�WLO�UHQ�VVDQFHQV�'DQPDUNÆ�HU�

HQ�V�UXGVWLOOLQJ�S��$QWLNPXVHHW��RJ�NDQ�EHV¬�

JHV�LQGWLO�G������-����+YLV�PDQ�HIWHU�EHV¬JHW�HU�

\GHUOLJHUH�LQWHUHVVHUHW�L�HPQHW��V��HU�GHU�L�IRU�

ELQGHOVH�PHG�XGVWLOOLQJHQ�EOHYHW�VNUHYHW�HQ�DQ�

WRORJL�DI�VDPPH�QDYQ� 



 

 

(Q�UHMVHQDUNRPDQV�GDJERJ�DI�/RXLVH�-HQVE\ 

'HW�KHPPHOLJH�5RP 

,�VRPPHUIHULHQ�KDYGH�MHJ�IRUQ¬MHOVHQ�DI�DW�J��

VWH�,WDOLHQV�KRYHGVWDG�IRU�LQWHW�PLQGUH�HQG�RW�

WHQGH�JDQJ��Æ.DQ�GX�GD�YLUNHOLJ�EOLYH�YHG�PHG�

DW�ILQGH�WLQJ�DW�VH�GHUQHGHÆ�O\GHU�GHW�RIWHVW�VWLO�

OHGH�VS¬UJVP�O��Q�U�MHJ�JO�GHVWU�OHQGH�SURNOD�

PHUHU�GHVWLQDWLRQHQ�IRU�PLQ�Q�VWH�UHMVH��2J�MD��

GHW�NDQ�MHJ�QHPW��5RP�HU�LNNH�HQ�E\��PDQ�V��

GDQ�OLJH�I�U�RYHUVW�HW�S��KYHUNHQ�HW��WR�HOOHU�RWWH�

EHV¬J��2J�GHW�KDU�MHJ�KHOOHU�LNNH�O\VW�WLO��IRU�OLJH�

PHJHW�KYRU�PDQJH�JDQJH�MHJ�KDU�Y�UHW�GHU��

RJV��VHOYRP�GHW�QRJOH�JDQJH�KDU�Y�UHW�PHG�

NRUW�WLGV�PHOOHPUXP��V��KDU�5RP�DOWLG�QRJHW�Q\W�

DW�E\GH�S���5RP�HU�K\JJHOLJ��LP¬GHNRPPHQGH��

VS�QGHQGH��GHU�HU�JRG�PDG�RJ�YHQOLJH�PHQ�

QHVNHU��RJ�V��HU�GHU�LNNH�PLQGVW�HQ�PDVVH�KHOW�

XWUROLJH�VLJKWV��KYRUDI�QRJOH�HU�PHUH�OHW�WLOJ�Q�

JHOLJH�HQG�DQGUH��'HQQH�DUWLNHO�VNDO�QHWRS�

KDQGOH�RP�GH�PHUH�VS¬MVH�RJ�XNHQGWH�VHY�U�

GLJKHGHU��VRP�DI�GHQ�HQH�HOOHU�DQGHQ�JUXQG�

LNNH�HU�GHP��PDQ�Q¬GYHQGLJYLV�W\U�WLO�S��HQV�I¬U�

VWH�EHV¬J� 

  

 

.LUNHQ�6DQWD�0DULD�GHOOD�&RQFH]LRQH�S��9LD�

9HQHWR�VHU�LNNH�XG�DI�PHJHW��VRP�GHQ�OLJJHU�GHU�

KHOW�XG�WLO�YHMHQ�W�W�S��HQ�GHQ�VW�UNW�WUDILNHUH�

GH�3LD]]D�%DUEHULQL��'HW�HU�GRJ�KHOOHU�LNNH�NLU�

NHQV�\GUH��VRP�KHU�VNDO�IUHPK�YHV��PHQ�QHWRS�

KYDG�GHU�JHPPHU�VLJ�LQGHQL��(OOHU�VNXOOH�PDQ�

P�VNH�VLJH�QHGHQXQGHU"�.LUNHQ�KDU�VRP�PDQ�

JH�DQGUH�NLUNHU�QHPOLJ�HQ�NU\SW��PHQ�LQGKROGHW�

DI�GHQQH�NU\SW�DGVNLOOHU�VLJ�L�K¬M�JUDG�IUD�PDQJH�

DQGUH��+HU�ILQGHV�QHPOLJ�VNHOHWWHUQH�DI�KHOH�

�����NDSXFLQHUPXQNH�VWDEOHW�L�Q\GHOLJH�P¬Q�

VWUH��ODYHW�WLO�O\VHNURQHU�HOOHU�RSVWLOOHW�VRP�KHOH�

VNHOHWWHU�VWDGLJ�LI¬UW�PXQNHNXWWHU��0DQ�I¬UHV�

JHQQHP�VHNV�UXP�PHG�KY�OYHGH�ORIWHU�RJ�DQ�

GHUOHGHV�DUUDQJHUHGH�NQRJOHU�RJ�NUDQLHU��LQGWLO�

PDQ�L�GHW�VLGVWH�UXP�P¬GHV�DI�GHQQH�EHVNHG��

Æ+YDG�,�HU�QX��YDU�YL�HQJDQJ��+YDG�YL�HU�QX��EOL�

YHU�,�HQJDQJÆ��7DN�IRU�NDIIH�VLJHU�MHJ�EDUH��6NXOOH�

PDQ�KDYH�O\VW�WLO�DW�EHV¬JH�NU\SWHQ��KDU�GHQQH�

�EHQW�IUD��-���KYHU�GDJ��XQGWDJHQ�GHQ�����GH�

FHPEHU�����MDQXDU�RJ�L�S�VNHQ��%HV¬JHW�YDU�WLGOL�

JHUH�JUDWLV��PHQ�NRVWHU�QX�����HXUR��PHG�PLQGUH�

PDQ�HU�HQ�GHO�DI�HQ�JUXSSH�S��PHUH�HQG�WL�SHU�

VRQHU��IRU�V��I�V�ELOOHWWHQ�WLO���HXUR�VW\NNHW��%LOOHW�

WHQ�LQNOXGHUHU�DGJDQJ�WLO�NLUNHQV�PXVHXP�� 

 

dĂŐĞƚ�ĂĨ�>ŽƵŝƐĞ�:ĞŶƐďǇ 



 

 

 9L�EOLYHU�L�GHQ�KHOOLJH�DIGHOLQJ�PHG�Q�VWH�

VLJKW��3HWHUVNLUNHQV�QHNURSROLV��0DQJH�YLO�QRN�

QLNNH�JHQNHQGHQGH�WLO�3HWHUVNLUNHQ�VRP�HQ�DI�

GH�VHY�UGLJKHGHU��PDQ�LNNH�P��J��JOLS�DI��Q�U�

PDQ�HU�L�5RP��0HQ�GHU�HU�QRN�LNNH�PDQJH��VRP�

KDU�WDJHW�WXUHQ�QHG�XQGHU�GHWWH�IDQWDVWLVNH�E\J�

QLQJVY�UN��VRP�YDU�PHUH�HQG�KXQGUHGH��U�XQ�

GHUYHMV��+YLV�PDQ�HU�XGH�L�JRG�WLG��KDU�PDQ�KHO�

GLJYLV�PXOLJKHGHQ�IRU�HQ�UXQGYLVQLQJ�L�GHQ�LP�

SRQHUHQGH�G¬GHE\��VRP�EOHY�RSGDJHW�YHG�HW�

WLOI�OGH�L�����ÃHUQH��5XQGYLVQLQJHQ�WDJHU�FD��

KDOYDQGHQ�WLPH��RJ�HIWHU�HQ�IUHPYLVQLQJ�DI�

PDQJH�IORWWH�PRVDLNNHU�RJ�Y�JPDOHULHU�DIVOXW�

WHV�WXUHQ��YHG�KYDG�GHU�K�YGHV��HU�6NW��3HWHUV�

JUDY��(Q�ERQXV�HU��DW�PDQ�HIWHU�UXQGYLVQLQJHQ�

VOXVHV�XG�L�VHOYH�3HWHUVNLUNHQ��KYRUIRU�PDQ�XQG�

J�U�GHQ�DOWLG�DEVXUG�ODQJH�N¬�S��3HWHUVSODGVHQ��

)RU�DW�ERRNH�HQ�WXU�NU�YHV�GHW��DW�PDQ�VNULYHU�

HQ�PDLO�WLO�9DWLNDQHWV�NRQWRU��VRP�K�QGWHUHU�IR�

UHVS¬UJVOHU�RP�DGJDQJ�WLO�XGJUDYQLQJHUQH��%LO�

OHWWHQ�NRVWHU����HXUR��RJ�HU�KHOH�ELOOHWSULVHQ�

Y�UG��9�U�RSP�UNVRP�S��DW�QHNURSROHQ�HU�HW�

KHOOLJW�VWHG��DW�PDQ�VRP�NYLQGH�VNDO�G�NNH�

NQ��RJ�VNXOGUH��RJ�DW�ODQJH�EXNVHU�HU�S�NU��

YHGH�WLO�P�QG 'HW�VLGVWH�VLJKW�VRP�MHJ�YLO�IUHP�

K�YH�L�GHQQH�JHQQHPJDQJ�RP�5RPV�

ÆKHPPHOLJHÆ�VHY�UGLJKHGHU��HU�1HURV�'RPXV�

$XUHD��(IWHU�DW�KDYH�Y�UHW�OXNNHW�L�HQ�O�QJHUH�

�UU�NNH�SJD��VDPPHQVW\UWQLQJVIDUH��HU�GHWWH�

IDQWDVWLVNH�SDODGV�HQGQX�HQJDQJ�EOHYHW�JMRUW�

WLOJ�QJHOLJW�IRU�RIIHQWOLJKHGHQ��GRJ�NXQ�L�ZHHN�

HQGHQ�RJ�NXQ�YLD�JXLGHGH�WXUH��(IWHU�5RPV�

EUDQG�L����H�.U��E\JJHGH�NHMVHU�1HUR�HW�VWRUVO�HW�

SDODGV��VRP�GRJ�VHQHUH�HQGWH�VLQH�GDJH�XQGHU�

NHMVHU�7UDMDQV�EDGH��,�GDJ�OLJJHU�&ROOH�2SSLR-

SDUNHQ�RYHU�SDODGVHW�RJ�WUXHU�PHG�Y�JWHQ�IUD�

MRUG��WU�HU�RJ�UHJQYDQG�KHOH�GHQ�XQGHUOLJJHQ�

GH�VWUXNWXU��'HUIRU�EOLYHU�PDQ�RJV��XGVW\UHW�PHG�

HQ�ILQ��JXO�KMHOP��IRU�DOOH�YHG�MR��DW�KYLV�WDJHW�NRO�

ODSVHGH��V��YLOOH�GHQ�ILQH��JXOH�KMHOP�J¬UH�KHOH�

IRUVNHOOHQË�'HQQH�WXU�WDJHU�RJV��FD��KDOYDQGHQ�

WLPH��RJ�VHOYRP�GHW�L�PDQJH��U�KDYGH�Y�UHW�HQ�

GU¬P�IRU�PLJ�DW�EHV¬JH�SDODGVHW��V��JMRUGH�

UXQGYLVQLQJHQ�HW�VWRUW�LQGWU\N�S��PLJ��8QGHUYHMV�

J¬UHV�EODQGW�DQGHW�EUXJ�DI�YLUWXDO�UHDOLW\��KYRU�

PDQ�LI¬UW�VWRUH�EULOOHU�EOLYHU�I¬UW�WLOEDJH�WLO�'RPXV�

$XUHDV�YHOPDJWVGDJH��0HJHW�LPSRQHUHQGH�RJ�

G\JWLJW�ODYHW��%LOOHWWHUQH�EOLYHU�OLJHVRP�WLO�3HWHUV�

NLUNHQV�QHNURSROLV�UHYHW�Y�N��V��Y�U�HQGHOLJ�

XGH�L�JRG�WLG��5XQGYLVQLQJHUQH�XGE\GHV�S��HQ�

JHOVN��VSDQVN��LWDOLHQVN�RJ�IUDQVN�RJ�NRVWHU����

HXUR�LQNOXVLYH�UHVHUYDWLRQVJHE\U�� 

 6HOYI¬OJHOLJ�VNDO�GHU�RJV��Y�UH�SODGV�WLO�

&RORVVHXP��7UHYLIRQW�QHQ��)RUXP�5RPDQXP��

GHQ�VSDQVNH�WUDSSH�RJ�3DODWLQHUK¬MHQ��PHQ�KDU�

PDQ�Y�UHW�L�5RP�I¬U��HOOHU�HU�PDQ�EDUH�IULVN�S��

DW�SU¬YH�QRJHW�Q\W�RJ�DQGHUOHGHV��NDQ�RYHQVW��

HQGH�VHY�UGLJKHGHU�YDUPW�DQEHIDOHV� 

dĂŐĞƚ�ĂĨ�>ŽƵŝƐĞ�:ĞŶƐďǇ 



 

 

���6HPHVWHU��6WDUWHQ�S��HQ�NODVVLNHU 
$I�5DVPXV�(��/LQQHW� 

$W�VWDUWH�S��XQLYHUVLWHWHW�NDQ�Y�UH�HQ�VWRU�WLQJ��
LV�U�Q�U�PDQ�VWDUWHU�S��GH�NODVVLVNH�IDJ��KYRU�
VW¬UVWHGHOHQ�LNNH�KDU�VWLIWHW�EHNHQGWVNDE�PHG�
IDJHQHV�PHWRGHU��1RN�KDU�GH�IOHVWH�DI�RV�KDIW�
ROGWLGVNXQGVNDE��RJ�YL�ILQGHU�DOOH�GHQ�NODVVLVNH�
SHULRGH�VS�QGHQGH��PHQ�GHW�MHJ�NDQ�VLJH�HIWHU�
VQDUW���P�QHGHU�S��VWXGLHW��HU��DW�J��S��GHWWH�
VWXGLH�HU�QRJHW�KHOW�DQGHW��HQG�KYDG�MHJ�KDU�
SU¬YHW�I¬U�� 
 

,�GHQQH�DUWLNHO�YLO�MHJ�EHVNULYH�PLQ�RSOHYHOVH�DI�

���VHPHVWHU�S��.ODVVLVN�)LORORJL��VRP�HQ�VWXGH�

UHQGH�GHU�LNNH�KDU�KDIW�IDJHQH�S��IRUK�QG�L�

J\PQDVLHW��'HUXGRYHU�YLO�MHJ�RJV��EHVNULYH��

KYRUGDQ�GHW�HU�DW�VWDUWH�S��NODVVLVN�DUN�RORJL�

PHG�KM�OS�IUD�2OLYHU�*LOEHUW�0DOLQRYVNL��GHU�OL�

JHVRP�MHJ�RJV��HU�VWDUWHW�L�VRPPHUHQ������� 

)RUYHQWQLQJHU�LQGHQ�MHJ�VWDUWHGH� 

0LQ�PRWLYDWLRQ�IRU�DW�VWDUWH�S��NODVVLVN�ILORORJL�

YDU�KRYHGVDJHOLJW�DW�RSQ��YLGHQ�RP�GH�NODVVL�

VNH�VSURJV�Y�UNW¬MHU��VRP�LNNH�ILQGHV�L�GHW�GDQ�

VNH�VSURJ��,V�U�PXOLJKHGHQ�IRU�DW�VLJH�PHUH�

PHG�I�UUH�RUG�SJD��GHQ�PHUH�SU�FLVH�JUDP�

PDWLN�ILQGHU�MHJ�LQWHUHVVDQW��'HUQ�VW�YDU�MHJ�LQ�

WHUHVVHUHW�L�NXOWXUDUYHQ��LV�U�SRHVL�RJ�GUDPD� 

5XVXJHQ��(Q�XJH�PHG�Q\H�YHQQHU 

,QJHQ�VWXGLHVWDUW�HU�NRPSOHW�XGHQ�HQ�UXVXJH��RJ�

GHWWH��UV�WXWRUHU�YDU�NODU�RYHU��KYDG�YL�UXVVHUH�

KDYGH�EUXJ�IRU��-HJ�EOHY�P¬GW�DI�GHW�VWRUH��IDUOL�

JH�XQLYHUVLWHW�YHG�HW�N�PSH�NU\GV��VRP�YDU�

SURSI\OGW�PHG�PHQQHVNHU��PHQ�EOHY�Q�QVRPW�

JXLGHW�LQG�L�HW�EHKDJHOLJW�NODVVHORNDOH�PHG�VPL�

OHQGH�PHQQHVNHU��YDUP�NDIIH�RJ�DO�GHQ�LP¬GH�

NRPPHQKHG�PDQ�NXQQH�¬QVNH�VLJ�� 

-HJ�IDQGW�KXUWLJW�XG�DI��DW�GHWWH�VWXGLH�LNNH�EDUH�

YDU�HQ�IORN�VWHQELGHUH��VRP�PDQ�HOOHUV�NXQQH�

IRUHVWLOOH�VLJ�VRP�HQ�XGHIUDNRPPHQGH��7Y�UWL�

PRG�YDU�YL�XGH�WLO�VHQW�S��QDWWHQ�KYHU�DIWHQ�RJ�

P¬GWH�LQG�Q�VWH�PRUJHQ�PHG�VPLO�RJ�J�S��

PRG��GRJ�OLGW�WU�WWHUH�HQG�GDJHQ�I¬U�� 

,�GHQQH�UXVXJH�YDU�MHJ�L�VWDQG�WLO�DW�NQ\WWH�YHQ�

VNDEHU�PHG�ILORORJHU�VDPW�DUN�RORJHU��'LVVH�

KDU�VHQHUH�Y�UHW�YHQQHU��MHJ�KDU�Q\GW�DW�EUXJH�

PLQ�WLG�S���E�GH�Q�U�YL�KDU�KDIW�IUL��RJ�Q�U�YL�KDU�

SU¬YHW�DW�ODYH�HQ�IRUVW�HOLJ�RYHUV�WWHOVH�DI�HQ�

DEVROXW�DEODWLY�� 

3URS�GHXWLN��)XQGDPHQWHW�EOLYHU�VW¬EW 

(IWHU�UXVXJHQ�NRPPHU�SURS�GHXWLNNHQ�WLO�RV��

VRP�LNNH�KDU�Y�UHW�V��KHOGLJH�DW�KDYH�KDIW�

JU�VN�RJ�ODWLQ�$�L�J\PQDVLHW��+HU�O�UHU�YL��KYRU�

GDQ�VSURJHQH�IXQJHUHU�RJ�ILQGHU�XG�DI��DW�GHU�

IDNWLVN�HU�QRJHW��GHU�KHGGHU�N¬Q��WDO�RJ�NDVXV��RJ�

YL�SU¬YHU�DW�IRUVW��HW�RYHUY�OG�DI�PRUIRORJLVNH�

VNHPDHU��6RP�HQ�GHO�DI�SURS�GHXWLNNHQ�KDU�

PDQ�IRUQ¬MHOVHQ�DI�DW�KDYH�HQ�GHOSU¬YH�RP�

XJHQ��'LVVH�SU¬YHU�EOLYHU�KXUWLJW�RPGUHMQLQJV�

SXQNWHW�IRU�HQV�XJH��3U¬YHUQH�JLYHU�HQ�HW�P�O�DW�

VH�KHQ�LPRG��I¬U�PDQ�WDJHU�GHP��RJ�JLYHU�HQ�HW�

NRQNUHW�VWDQGSXQNW�DW�HYDOXHUH�VLJ�VHOY�XG�IUD��

'HW�JLYHU�RJV��PHQLQJ�WLO�GHQ�GDJOLJH�XQGHUYLV�

QLQJ��KYRU�PDQ�KDU�

ULJ�PXOLJKHG�IRU�DW�

VS¬UJH�LQG�WLO�HQV�

SUREOHPHU��'H�WHN�

VWHU�YL�O�VHU��JLYHU�RV�

RJV��ULJ�PXOLJKHG�

IRU�DW�O�UH�Q\H�RUG�

RJ�RSOHYH�JO�GHQ�

YHG�DW�JHQNHQGH�

RUG��VRP�PDQ�EUXJHU�

L�KYHUGDJHQ��VRP�KDU�

GHUHV�HW\PRORJLVNH�RSULQGHOVH�L�HQWHQ�JU�VN�

HOOHU�ODWLQ��'HUWLO�NRPPHU�GH�IDQWDVWLVNH�¬MHEOLN�

NH��KYRU�HQV�VODYHDJWLJH�UHSHWLWLRQVDUEHMGH�JL�

YHU�IUXJW��RJ�KYDG�PDQ�KDU�DUEHMGHW�S��GHQ�VH�

QHVWH�XJH��HQGHOLJ�J�U�RS�IRU�HQ��'HW�NDQ�GRJ�

QRJOH�JDQJH�WDJH�ODQJ�WLG��RJ�L�GHWWH�WLGVUXP�HU�

GHW�XWUROLJW�IUXVWUHUHQGH��'HW�HU�L�GH�WLGHU��DW�MHJ�

EOLYHU�JODG�IRU�GH�YHQVNDEHU��MHJ�KDU�HWDEOHUHW��

KYRU�YL�NDQ�PRWLYHUH�KLQDQGHQ�RJ�G\NNH�G\EHUH�

QHG�L�GH�NODVVLVNH�VSURJ�� 

dĂŐĞƚ�ĂĨ�ZĂƐŵƵƐ�>ŝŶŶĞƚ 



 

 

.DIIHVWXHQ��.ODVVLNHUHQV�YDQGKXO� 

.DIIHVWXHQ�KDU�HQ�WUHHQLJKHGVOLJQHQGH�IXQNWLRQ�

VRP�DUEHMGVORNDOH��K\JJHUXP�RJ�VHOYI¬OJHOLJ�

IUHGDJVEDU��0DQJH�Q\GHU�DW�VLGGH�L�NDIIHVWXHQ�

RJ�DUEHMGH��GHOV�IRUGL�DQGUH�HU�RPNULQJ�HQ��RJ�

GHOV�IRUGL�PDQ�HU�W�W�S��ELEOLRWHNHW��'HUXGRYHU�

V\QHV�MHJ�SHUVRQOLJW��DW�GHW�KM�OSHU�PLQ�SURGXN�

WLYLWHW�DW�ÆWDJH�S��DUEHMGHÆ�L�NDIIHVWXHQ��HOOHU�O��

VHVDOHQ�IRU�GHQ�VDJV�VN\OG��RJ�NRPPH�KMHP�

LJHQ�RJ�V��Y�UH�I�UGLJ��<GHUPHUH�HU�GHU�GHQ�

VRFLDOH�GHO�DI�NDIIHVWXHQ��KYLONHW�MHJ�Q\GHU�PH�

JHW�JRGW�DI��'HW�HU�KHU��MHJ�WDQNHU�RS�S��LQWHUDN�

WLRQ�PHG�IRON��+YLV�MHJ�KDU�HQ�PHOOHPWLPH��HU�

GHW�RIWHVW�KHU��MHJ�J�U�QHG��RJ�EUXJHU�WLGHQ�VDP�

PHQ�PHG�PLQH�YHQQHU��6��HU�GHU�IUHGDJVEDUHQ��

)UHGDJVEDUHQ�KDU�RYHUJ�HW�PLQH�IRUYHQWQLQJHU��

-HJ�KDU�VM�OGHQW�Y�UHW�WLO�IHVWHU��KYRU�GHU�YDU�V��

EHKDJHOLJ�HQ�VWHPQLQJ��'HU�HU�DOW��KYDG�PDQ�

NDQ�¬QVNH�VLJ�DI�HQ�JRG�DIWHQ��*RG�PXVLN��GHMOL�

JH�PHQQHVNHU�RJ�ELOOLJH�GULNNHYDUHU��'HU�HU�

SODGV�WLO�PDVVHU�DI�GUXNVSLO��JRGH�VDPWDOHU�RJ�DW�

GDQQH�Q\H�YHQVNDEHU�S��WY�UV�DI�VWXGLHUQH��

-HJ�KDU�Y�UHW�WLO�I��DUUDQJHPHQWHU��GHU�KDU�Y��

UHW�OLJH�V��VMRYH��VRP�GHP�V\PSRVLRQ�KDU�ODYHW�� 

$UN�RORJ�PHG�PHULW��%¬YOHW��PHQ�GHW�Y�UG 

2OLYHU�HU�VWDUWHW�GHQQH�VRPPHU��PHQ�KDU�I�HW�

PHULW��+DQ�KDU�GHUIRU�Y�UHW�LJHQQHP�HW�EH�

VY�UOLJW�IRUO¬E��KYRU�KDQ�HU�Q¬GW�WLO�DW�ODYH�ODS�

SHO¬VQLQJHU�IRU�DW�NXQQH�P¬GH�RS�WLO�VLQ�XQGHU�

YLVQLQJ��+DQV�VNHPD�HU�HQGQX�LNNH�WLOSDVVHW�

KDQV�PHULW��V��2OLYHU�KDU�HQ�DIWDOH�PHG�HQ�YHQ�

RP��DW�YHQQHQ�IRUW�OOHU�2OLYHU�KYRU�RJ�KYRUQ�U��

GH�VNDO�KDYH�WLPHU��'HVXGHQ�VNXOOH�2OLYHU�KDYH�

I�HW�PHULW�DXWRPDWLVN�YHG�VLQ�DQV¬JQLQJ�WLO�VWX�

GLHW��,�VWHGHW�HU�KDQ�Q¬GW�WLO�DW�NRQWDNWH�VLW�JDPOH�

J\PQDVLXP�RJ�DQVNDIIH�VLJ�HQ�XGJDYH�S��HQ�

JHOVN�WLO�DGPLQLVWUDWLRQHQ��'D�MHJ�IDQGW�XG�DI��DW�

GHW�YDU�V��E¬YOHW�DW�I��PHULW��RJ�DW�GHWWH�LNNH�HU�

HW�HQNHOWVW�HQGH�WLOI�OGH��EOHY�MHJ�IRUDUJHW�RYHU�

V\VWHPHWV�PDQJOHU��'HW�HU�YHO�GHP��GHU�KDU�GH�

HJHQWOLJH�RSWDJHOVHVNUDY��GHU�E¬U�KDYH�JMRUW�GHW�

QHPW"�,�KYHUW�IDOG�EOHY�MHJ�JODG�IRU��DW�MHJ�LNNH�

VNXOOH�KDYH�PHULW�� 

0HQ�2OLYHU�IRUWDOWH�PLJ�RJV���DW�GHU�YDU�PHJHW�

DW�Y�UH�JODG�RYHU��6WXGLHW�KDU�RYHUJ�HW�DOOH�

KDQV�IRUYHQWQLQJHU��VRP�HOOHUV�DOOHUHGH�YDU�VDW�

K¬MW��,�LQWURGXFHUHQGH�JU�VN�DUN�RORJL�J�U�GH�

PHUH�L�G\EGHQ��HQG�GH�JMRUGH�L�KDQV�J\PQDVLH�

NODVVH��8QGHUYLVQLQJHQ�PLQGHU�GRJ�VWDGLJ�RP�

GHQ��GH�ILN�L�J\PQDVLHW��V��IRU�2OLYHU�IXQJHUHU�

IDJHW�PHUH�VXSSOHUHQGH��'HUXGRYHU�I�U�GH�HW�

ODQJW�EHGUH�EHJUHEVDSSDUDW��VRP�2OLYHU�I¬OWH�

KDQ�PDQJOHGH�L�J\PQDVLHW��V��GHW�HU�UDUW�IRU�

KDP�DW�I��I\OGW�GH�KXOOHU�XG��$QJ�HQGH�NHUQH�

IDJ�EOLYHU�MHJ�IRUWDOW��KYRUGDQ�GH�J�U�ODQJW�PHUH�

L�G\EGHQ�PHG�GHUHV�HPQHU�RJ�IRNXVHUHU�ODQJW�

PHUH�S��QRJOH�I��HPQHU��'HWWH�KDU�KDQ�VDW�VWRU�

SULV�S�� 

2SVDPOLQJ�(W�EHKDJHOLJW�RJ�UXPPHOLJW�VWXGLH�

PLOM¬� 

2SVXPPHUHGH�YLO�MHJ�LNNH�VLJH�PHJHW�PHUH��

HQG�DW�VWXGLHW�LQGWLO�YLGHUH�KDU�Y�UHW�PHJHW�PH�

UH��HQG�MHJ�NXQQH�IRUYHQWH��E�GH�IDJOLJW�RJ�VRFL�

DOW��-HJ�HU�EOHYHW�XGIRUGUHW�S��RPU�GHU��MHJ�LNNH�

KDU�SU¬YHW�I¬U��RJ�I�HW�HQ�IDQWDVWLVN�Q\�RP�

JDQJVNUHGV��'HU�HU�SODGV�WLO�DOOH��RJ�HW�I�OOHV�

VNDE�GHU�E\JJHU�S��I�OOHV�LQWHUHVVH�IRU�HW�XK\UH�

VS�QGHQGH�IHOW��'HW�KDU�Y�UHW�RYHUUDVNHQGH�

QHPW�DW�GDQQH�YHQVNDEHU�S��WY�UV�DI�VHPHVWUH��

KYLONHW�KDU�RYHUUDVNHW�PLJ�SRVLWLYW���0LW�I¬UVWH�VH�

PHVWHU�KDU�Y�UHW�IDQWDVWLVN��RJ�MHJ�K�EHU�DW�

NXQQH�Y�UH�PHG�WLO�DW�J¬UH�GHW�Q�VWH�NODVVLNHU�

NXOGV�NRPPHQGH�VHPHVWUH�OLJHV��JRGH��VRP�PLW�

KDU�Y�UHW� 

Æ9DQGKXOOHWÆ��-�WDJHW�DI�5DVPXV�/LQQHW 



 

 


