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1\W�IUD�EHVW\UHOVHQ 

)$+6 
0HGOHPVEODG�IRU�)UHGHULNVERUJ�$PWV 
+LVWRULVNH�6DPIXQG 
7U\N��1RIRSULQW 
7LOUHWWHO JJHOVH�RJ�OD\RXW��1LHOV�1L�
HOVHQ��DQVYK���RJ�7RUEHQ�%LOO--HVVHQ� 
)$+6�XGNRPPHU���JDQJH�nUOLJW� 
IHEUXDU��PDM���DXJXVW��QRYHPEHU� 
$UWLNOHU�VHQGHV�WLO�UHGDNW¡UHQ� 
 
%HVW\UHOVHQ� 
1LHOV�1LHOVHQ��IRUPDQG�	�UHGDNW¡U� 
0DUJUHWKH�.URJK�6¡UHQVHQ��Q VWIP�� 
$QGHUV�$OVO¡Y��NDVVHUHU� 
0HUHWH�*RWWKDUGW� 
9HUQHU�%\ORY�/DUVHQ���VHNUHW U� 
6XVDQ�-RKQVHQ 
-HQV�2OVHQ 
 
.RQWDNW�WLO�IRUHQLQJHQ� 
IDKV�SRVW#JPDLO�FRP 
1LHOV�1LHOVHQ��WOI����������� 
QLHOV#QLHOVHQVNLEE\�GN 
9HGU��PHGOHPVNDE��0DUJUHWKH�.URJK�
PDUJUHWKHNURJK#JPDLO�FRP 
 
3n�ZZZ�IDKV�GN�ILQGHU�PDQ�EO�D��RS�
GDWHUHGH�RSO\VQLQJHU�RP�XGIOXJWHU�RJ�
IRUHGUDJ� 
 
'HVXGHQ�UHJLVWHUHW�WLO�nUE¡JHUQH�����-
�����VDPW�HQ�RYHUVLJW�RYHU�GH� OGUH�
nUE¡JHU��VRP�IRUHQLQJHQ�VWDGLJ�KDU�WLO�
VDOJ�YHG�KHQYHQGHOVH�WLO�1LHOV�1LHO�
VHQ� 

� 

. UH�PHGOHPPHU 

.RQWLQJHQW� 
'HW�HU�ULJWLJW�GHMOLJW��DW�Q VWHQ�DOOH�KDU�
DQI¡UW�PHGOHPVQXPPHU�YHG�GHUHV�LQG�
EHWDOLQJ��'HW�J¡U�DUEHMGHW�PHJHW�OHWWH�
UH�IRU�0DUJUHWKH�.URJK��7$.� 
0HQ�YL�PDQJOHU�VWDGLJ�LQGEHWDOLQJHU� 
$UWLNOHU� 
'HW�HU�VWDGLJ�ULJWLJW�YDQVNHOLJW�DW�VNDI�
IH�DUWLNOHU�WLO�GHWWH�EODG��6WRU�WDN�WLO�GH��
VRP�ELGUDJHU��PHQ�MHJ�HU�VLNNHU�Sn��DW�
GHU�HU�DGVNLOOLJH�DQGUH��VRP�RJVn�KDU�
QRJHW�L�VNXIIHQ�HOOHU�PnVNH�VQDUHUH�L��
FRPSXWHUHQ� 
0HGOHPPHU� 
,�IRUELQGHOVH�PHG��DW�YL�RPODJGH�EHWD�
OLQJ�IUD�JLUR�WLO�QHWEDQN��WDEWH�YL�HQ�GHO�
PHGOHPPHU��'HW�KDU�YL�LNNH�LQGKHQWHW��
,�¡MHEOLNNHW�HU�WHQGHQVHQ�VYDJW�IDOGHQ�
GH��9RUH�EHGVWH�DPEDVVDG¡UHU�HU�MHU��
N UH�PHGOHPPHU��)RUW O�RP�RV��/DY�
OLGW�VDOJVDUEHMGH�Sn�IRUHQLQJHQV�YHJQH��
*LY��HW�PHGOHPVNDE�L�JDYH� 
2*��9L�KDU�IRON�WLO�GH�FHQWUDOH�SRVWHU�L�
L�EHVW\UHOVHQ��PHQ�YL�KDU�EUXJ�IRU�QRJ�
OH�PHG�IULVNH�LGpHU��.RQWDNW�RV�JHUQH�
LQGHQ�JHQHUDOIRUVDPOLQJHQ� 
 
3n�EHVW\UHOVHQV�YHJQH�1LHOV�1LHOVHQ 
 
)RUVLGHELOOHGH��+HOJH�%RQQHVHQ�� 
3HWHU�(OIHOWV�KHPPHOLJH�V¡Q� 
��� 
.RQWLQJHQW�LQGEHWDOLQJ��1RUGHD�� 
5HJLVWUHULQJVQXPPHU������ 
.RQWRQXPPHU�������������� 



 � 

NHJDGH�VNUnW�RYHU�IRU�VNROHQ�L��VWHUJD�
GH� ��� –� OLJH� YHG� VLGHQ� DI� NLUNHQ�� RJ�
GHU� KYRU� GHU� L� GDJ� OLJJHU� HQ� RSN¡UVHO�
WLO�3-SODGVHQ�RYHU�6YHQGVHQV� WLGOLJHUH�
EROLJKXV�� 
3HWHU�(OIHOW�ILN���nUV�VNROHJDQJ��,�VWDU�
WHQ� EOHY� KDQ� XQGHUYLVW� RP� V¡QGDJHQ�
RJ� GHUHIWHU� KYHU� DQGHQ� GDJ�� +DQ� JLN�
XG� DI� ��� NODVVH�� RJ� VRP� ��-nULJ� NRP�
KDQ� L� O UH� KRV� +LOOHU¡GV� Sn� GHQ� WLG�
I¡UHQGH� IRWRJUDI�� &DUO� 5DWKVDFK�� GHU�
ERHGH� L� 6ORWVJDGH� ��� Sn� )LVNHWRUYHW��

1RJOH� E¡UQ� YRNVHU� RS� XQGHU� IRUKROG��
VRP� NDQ� V\QHV� JUXPPH�� RJ� VRP� NDQ�
Y UH�YDQVNHOLJH�DW�IRUVWn�� 
 
.RQJHOLJ� KRIIRWRJUDI� 3HWHU�(OIHOW�� GHU�
KDU� PHJHW� EUHG� UHODWLRQ� WLO� 1RUGVM O�
ODQG�� KDYGH� I�HNV�� HQ� KHPPHOLJ� V¡Q��
GHU� YRNVHGH� RS� XQGHU� EHV\QGHUOLJH�
IRUKROG��VRP�L�GDJ�YLUNHU�DEVXUGH��2J�
GD� V¡QQHQ� OLJH� WLO� VLQ�G¡G� L�+LOOHU¡G� L�
����� IDVWKROGW�� DW� VO JWVIRUKROGHW�
VNXOOH�KROGHV�KHPPHOLJW��Vn�HU�GHW�UH�
HOW�I¡UVW�L�GDJ��DW�EHUHWQLQJHQ�RP�3HWHU�
(OIHOW¶V�KHPPHOLJH�V¡Q�NDQ�IRUW OOHV�� 
.RQJHOLJ�KRIIRWRJUDI�3HWHU�(OIHOW�EOHY�
I¡GW���� MDQXDU������ L�+HOVLQJ¡U�XQGHU�
QDYQHW�/DUV�3HWHU�3HWHUVHQ��PHQ�LQGWLO�
�����EOHY�NDOGW�3HWHU�/��3HWHUVHQ��)R�
WRJUDIHQV� ���� nUV� GDJ� EOHY� L� MDQXDU�
�����PDUNHUHW�PHG� HQ� OLOOH� XGVWLOOLQJ�
Sn�'HW�.RQJHOLJH�%LEOLRWHN��GHU�L�GDJ�
UnGHU�RYHU�HQ�LPSRQHUHQGH�VDPOLQJ�Sn�
�������� IRWRJUDILHU� IUD� 3HWHU� (OIHOW��
/DQJW�GH� IOHVWH� L� IRUP�DI�QHJDWLYHU�Sn�
JODVSODGHU�� 'H�PLQGVWH� HU� Sn� �[�� FP�
RJ�GH�VW¡UVWH�Sn���[���FP�� 
 
3HWHU�(OIHOW¶V�HJHQ�KLVWRULH�HU�L�VLJ�VHOY�
VS QGHQGH�RJ�GUDPDWLVN�VRP�HW�HYHQ�
W\U� IUD�+�� &��$QGHUVHQ��+DQ� YRNVHGH�
RS�L�HQ�IDWWLJ�DUEHMGHUIDPLOLH�L�HQ�EDJ�
JnUG� WLO� %DNNHJDGH� �-�� L� +LOOHU¡G��
'HQJDQJ�YDU�GHU�XQGHUYLVQLQJVSOLJW�–�
PHQ� LNNH� VNROHSOLJW�–� RJ�PDQJH�E¡UQ�
EOHY�XQGHUYLVW�KMHPPH��IRUGL�IRU OGUH�
QH� KDYGH� EUXJ� IRU� E¡UQHQH� VRP� DU�
EHMGVNUDIW�� 0HQ� 3HWHU� (OIHOW� NRP� L�
VNROH�� LQVSLUHUHW� DI� GLJWHUSU VWHQ� -HQV�
&KULVWLDQ�+RVWUXS��GHU�ERHGH� L�.DQQL�

(OIHOWV�KHPPHOLJH�V¡Q�L�+LOOHU¡G 
$I�/HQQDUW�:HEHU� 

.RQJHOLJ�+RIIRWRJUDI�3HWHU�(OIHOW�IR�
WRJUDIHUHW�KRV�&DUO�5DWKVDFK�L�+LOOH�
U¡G��KYRU�KDQ�L�����-�����ILN�IHP�nUV�
VROLG�XGGDQQHOVH�L�IRWRJUDIIDJHW� 



� 

&DUO� 5DWKVDFK� GUHY� IRWRIRUUHWQLQJ� L�
+LOOHU¡G� L����nU��IUD������ WLO�������RJ�
KDQ� HIWHUORG� VLJ� HQ� ULJKROGLJ� VDPOLQJ�
IRWRJUDILHU�� GHU� GRNXPHQWHUHU�� DW� L�
GHQQH� SHULRGH� JHQQHPIRWRJUDIHUHGH�
KDQ�+LOOHU¡GV�JDGHU��YLUNVRPKHGHU�RJ�
IDPLOLHU� 
 
$OOHUHGH�PHQV�3HWHU�(OIHOW�VWRG�L�O UH�L� 
+LOOHU¡G��EHVOXWWHGH�KDQ��DW�KDQ�VNXOOH�
Qn�VDPIXQGHWV�WRS��RJ�GHW�JMRUGH�KDQ��
+DQ� YDU� HQ� IUHPUDJHQGH� IRWRJUDI� RJ�
HQ� G\JWLJ� IRUUHWQLQJVPDQG��0HQ� KDQV�
OLY� YDU� RJVn� SU JHW� DI� WLGHQV� VY¡EH�–�
QHPOLJ�DOW�IRU�WLGOLJ�G¡G��+DQ�YRNVHGH�

RS� L�HQ�E¡UQHULJ� IDPLOLH��0RUHQ� I¡GWH�
���E¡UQ�Sn�PLQGUH� HQG����nU�� RJ� NXQ�
GH���QnHGH�DW�NRPPH�L�VNROH��'H�¡YUL�
JH���G¡GH�L�EDUVHOVVHQJHQ�HOOHU�NRUW�WLG�
HIWHU� 
 
 
7R� JWHVNDEHU 
3HWHU� (OIHOW� VHOY� YDU� JLIW� WR� JDQJH��
+DQV�I¡UVWH�KXVWUX�G¡GH��GD�KXQ�YDU����
nU��RJ�GHUHV�WR�E¡UQ�G¡GH��LQGHQ�GH�YDU� 
I\OGW� ��� nU��0HG� KDQV� NRQH� QU�� �� ILN�
KDQ�HQ�V¡Q��GHU�EOHY�SDNNHW� LQG� L�YDW��
IRUGL� (OIHOW� KnEHGH� Sn�� DW� V¡QQHQ� HQ�
GDJ� YLOOH� RYHUWDJH� IRWRDWHOLHHW�� 0HQ�

3HWHU�(OIHOW�VDPPHQ�PHG�SHUVRQDOHW�L�YLUNVRPKHGHQ�L��VWHUJDGH����L�.¡EHQ�
KDYQ��(OIHOW�VHV�PLGW�L�ELOOHGHW�RJ�OLJH�XQGHU�KDP�VHV�(OLVDEHWK�0�UHU��GHU�EOHY�
JUDYLG�PHG�FKHIHQ�RJ�L������L�'UHVGHQ�L�6\GW\VNODQG�I¡GWH�KHQGHV�RJ�3HWHU�(O�
IHOW¶V�KHPPHOLJH�V¡Q� 
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E¡UQHKMHP��+DQ�EOHY�G¡EW�PHG�QDYQHW� 
+HOJH� :LOOLDP� 3HWHUVHQ�� KYLONHW� HU�
OLJHVn� XQGHUOLJW�� *RGW� QRN� YDU� 3HWHU�
(OIHOW� RSULQGHOLJW� I¡GW� XQGHU� QDYQHW�
3HWHU� /�� 3HWHUVHQ��PHQ� GHW� JDY� LQJHQ�
PHQLQJ�L�������KYRU�KDQ�KDYGH�VNLIWHW�
QDYQ�WLO�3HWHU�(OIHOW� 
'D� :LOOLDP� YDU� IHP� PnQHGHU�� EOHY�
KDQ� IO\WWHW� WLO� HQ� SOHMHIDPLOLH�� QHPOLJ�
$QQD�%RQQHVHQ��GHU�YDU�V¡VWHU�WLO�(OL�

VDEHWK�0�UHU��RJ�GUHQJHQ�VNLIWHGH�IRU�
��� JDQJ� Sn� In� PnQHGHU� QDYQ�� QX� WLO�
+HOJH�:LOOLDP�%RQQHVHQ��+DQ�YRNVH�
GH� RS� KRV� $QQD� %RQQHVHQ�� GHU� RJVn�
DGRSWHUHGH� +HOJH�� RJ� KDQ� EHWUDJWHGH�
KHQGH�KHOH�OLYHW�VRP�VLQ�PRU� 
 
7DQWH�/LV 
*RGW�QRN�NRP�(OLVDEHWK�0�UHU�Q VWHQ�
GDJOLJW� Sn� EHV¡J�� RJ� KXQ� YLVWH� VWRU�
KHQJLYHQKHG� RYHU� IRU� GUHQJHQ�� PHQ�
KHOH� OLYHW� IDVWKROGW� KDQ�� DW� KXQ� YDU�

V¡QQHQ�LQWHUHVVHUHGH�VLJ�IRU�PXVLN��RJ�
GD� (OIHOW� L� HQ� DOGHU� DI� ��� nU� G¡GH� L�
������HIWHUORG�KDQ�VLJ�HW�RYHUUDVNHQGH�
WHVWDPHQWH��+DQ�IRU UHGH�VWRUW�VHW�KHOH�
YLUNVRPKHGHQ� WLO� HQ� NYLQGHOLJ� DQVDW��
(OLVDEHWK�&KULVWHQVHQ� 
 
3HWHU� (OIHOW� YDU� JODG� IRU� NYLQGHU�� RJ�
VHOY� RP� KDQ� YDU� JLIW�� KDYGH� KDQ� IRU�
PHQWOLJ�IOHUH�N UHVWHU��,�KYHUW�IDOG�ILN�
KDQ�HW�EDUQ�PHG�HQ�DQGHQ�NYLQGH��GHU�
OLJHOHGHV� YDU� DQVDW� L� IRWRIRUUHWQLQJHQ��
(OLVDEHWK�0�UHU��2J�GHW�YDU�LNNH�KHQ�
GH��GHU�DUYHGH�IRUUHWQLQJHQ� 
'HQ�XQJH�(OLVDEHWK�0�UHU��GHU�L����nU�
YDU�DQVDW�L�ILUPDHW��I¡GWH�L�PDUWV������
HQ� V¡Q��'HW� YDU� GHQJDQJ� HQ� VNDQGDOH�
DW�EOLYH�JUDYLG�XGHQ�IRU� JWHVNDEHW��RJ�
VDJHQ� EOHY� LNNH� PLQGUH� GHOLNDW�� QnU�
EDUQHWV� IDU�WLOPHG�PHG�FKHIHQ��'HUIRU�
ILN�KXQ�RUORY��RJ�KXQ�EOHY�L������VHQGW�
WLO�HQ�IDPLOLH�L�'UHVGHQ�L�GHW�V\G¡VWOLJH�
KM¡UQH�DI�GHW�JDPOH��VWW\VNODQG�IRU�DW�
KROGH�JUDYLGLWHWHQ�KHPPHOLJ�� 
 
)¡GW�L�'UHVGHQ����� 
)¡GVOHQ� IRUHJLN� Sn� HQ� SULYDW� NOLQLN� L�
'UHVGHQ�L�PDUWV�������RJ�YL�YHG�L�GDJ�
DW�I¡GVHOVDWWHVWHQ�LQGHKROGHU�HQ�P UN�
Y UGLJKHG��'HW�HU�VLNNHUW�NRPPHW�EDJ�
Sn�(OLVDEHWK�0�UHU��DW� NOLQLNNHQ�NU �
YHGH� IDGHUHQV� QDYQ�� 6n� L� I¡GVHOVDWWH�
VWHQ��GHU�VWDGLJ�ILQGHV�L�DUNLYHW�L�'UHV�
GHQ�� NDQ�PDQ� O VH�� DW� GUHQJHQ� VNXOOH�
KHGGH�:LOOLDP�RJ�DW�IDGHUHQ�YDU�3HWHU�
0�UHU���VWHUJDGH�����.¡EHQKDYQ� 
$GUHVVHQ� �VWHUJDGH� ��� YDU� 3HWHU� (O�
IHOWV� ILUPDDGUHVVH�� PHQ� WLO� JHQJ OG�
KDYGH� KDQ� LQWHW� DW� J¡UH�PHG� ´0�UHU´�
QDYQHW� 
 
'D� GHQ� XQJH� NYLQGH� YHQGWH� KMHP� WLO�
'DQPDUN� EOHY�:LOOLDP� DQEUDJW� Sn� HW�

+HOJH�:LOOLDP�%RQQHVHQ�VDPPHQ�PHG�
VLQ�PRU��(OLVDEHWK�0�UHU� 
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´WDQWH�/LV´�� 
3HWHU� (OIHOW� NRP� RJVn� RIWH� EHV¡J� KRV�
$QQD�%RQQHVHQ��RJ�GHU�ILQGHV�L�VQHVH�
YLV� DI� IRWRJUDILHU� DI� GUHQJHQ�� GHU� YDU�
(OIHOWV� KHPPHOLJH� V¡Q�� 3HWHU� (OIHOW�
V¡UJHGH�IRU�O¡EHQGH�DW�IRWRJUDIHUH�V¡Q�
QHQ��0HQ�P UNHOLJW�QRN�KDU�GHW�Y UHW�
VY UW� DW� ILQGH� ELOOHGHU�� KYRU� PDQ� VHU�
IDU�RJ� V¡Q� VDPPHQ��2J�PnVNH� ILQGHV�

GHU�VOHW�LNNH�HW�VnGDQ�IRWRJUDIL�� 
 
)¡UVW�HIWHU�DW�3HWHU�(OIHOW�G¡GH�L�������
KYRU� +HOJH� :LOOLDP� %RQQHVHQ� YDU�
I\OGW���� nU�� K¡UWH�KDQ�VDQGKHGHQ��(OL�
VDEHWK�0�UHU� WRJ� HQ� VQDN�PHG� KDP� L�
HQUXP�� RJ� KHU� IRUNODUHGH� KXQ�� DW� KXQ�
YDU� KDQV� ELRORJLVNH� PRU�� RJ� DW� 3HWHU�
(OIHOW�YDU�IDUHQ��0HQ�WURGV�GHQQH�YLJ�

WLJH� LQIRUPDWLRQ�� Vn� IRUWVDWWH� +HOJH�
PHG�DW�NDOGH�KHQGH�IRU�´WDQWH�/LV´� 
1HM�WDN�WLO�%On�%RJ 
+HOJH�:LOOLDP�%RQQHVHQ�EOHY�XGGDQ�
QHW� VRP� PXUHUVYHQG�� RJ� VHQHUH� O VWH�
KDQ� WLO� LQJHQL¡U� RJ� EOHY� SURIHVVRU� L�
KXVE\JQLQJ��'HW�PHGI¡UWH�PDQJH�KHQ�
YHQGHOVHU�IUD�.UDNV�%On�%RJ��GHU�YLOOH�
KDYH�KDP�PHG�L�nUERJHQ��0HQ�VHOY�RP�
KDQ�JLYHWYLV�KDU�Y UHW� IULVWHW��Vn�DIYL�
VWH� KDQ� GHW�� IRUGL� GHW� YLOOH� KDYH� EHW\�
GHW�� DW� KDQ� VNXOOH� DIVO¡UH�� DW� KDQ� YDU�
V¡Q�DI�3HWHU�(OIHOW� 
'HW�NDQ�Y UH�YDQVNHOLJW�L�GDJ�DW�IRUVWn�
GH�EHV\QGHUOLJH�IDPLOLHIRUKROG��VRP� 
GUHQJHQ�YRNVHGH�RS�PHG��0HQ�GD�KDQ�
VHQHUH�L�OLYHW�JLN�Sn�SHQVLRQ��EHJ\QGWH�
KDQ� DW� IRUVNH� L� VO JWHQV� KLVWRULH�� RJ�
KDQ� ODYHGH� HQ� ILQ� VWDPWDYOH�� VRP�KDQ�
RYHUGURJ� WLO� 'HW� .RQJHOLJH� %LEOLRWHN�

PHG� NODXVXO� RP�� DW� GHQ� I¡UVW� PnWWH�

+HOJH�VDPPHQ�PHG�VLQ�DGRSWLYPRU��
$QQD�%RQQHVHQ��VRP�KDQ�KHOH�OLYHW�
NDOGWH�IRU�PRU� 

+HOJH�%RQQHVHQ�IRWRJUDIHUHW�VDPPHQ�
PHG�VLQ�PRU��VRP�KDQ�JRGW�QRN�VWDGLJ�
NDOGWH�´WDQWH�/LV´� 
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GH 
(IWHU� +HOJH� %RQQHVHQV� G¡G� L� �����
EHJ\QGWH�V¡QQHQ��GHU�QX�VHOY�YDU�EOH�
YHW�SHQVLRQLVW��DW�JUDYH�YLGHUH��RJ�KDQ�

IDQGW� IRU� In�nU� VLGHQ�EO�D��GHQ� LQWHUHV�
VDQWH� I¡GVHOVDWWHVW� L� 'UHVGHQ� RJ� HQ�
U NNH� DQGUH� GRNXPHQWHU�� GHU� VLNUHGH�
DW�+DQV�(OIHOW�%RQQHVHQ�RJ�KDQV�IDPL�
OLH�ILN�NODUKHG�RYHU�IDPLOLHIRUKROGHQH�� 
0HQ�KLVWRULHQ�RP�GHQ�KHPPHOLJH�V¡Q�
RJ� KDQV� WLONQ\WQLQJ� WLO� +LOOHU¡G� KDU�
\GHUOLJHUH�HQ�GLPHQVLRQ� 
 
5LJPRU�:HVHQEHUJ-/XQG 
+HOJH� %RQQHVHQ� EOHY� XQGHU� $QGHQ�
9HUGHQVNULJ�VNLOW�IUD�VLQ�I¡UVWH�KXVWUX��
RJ� L� ����� EOHY� KDQ� JLIW� PHG� 5LJPRU�
/DXUD� -RKDQQH�:HVHQEHUJ-/XQG�� GDW�
WHU� DI� +LOOHU¡GV�  UHVERUJHU�� &DUO�
:HVHQEHUJ-/XQG�� 0DQJH� ERUJHUH� L�
+LOOHU¡G� KXVNHU� VWDGLJ� &DUO� :HVHQ�

nEQHV�HIWHU�KDQV�G¡G� 
,�GRNXPHQWHW�DIVO¡UHGH�KDQ��DW�KDQ�YDU�
I¡GW� XGHQ� IRU�  JWHVNDE� VRP� V¡Q� DI�
3HWHU�(OIHOW��PHQ�KDQ� Q YQHU�P UNH�
OLJ�QRN�LNNH�PRUHQV�QDYQ� 
,� WLGHQV� O¡E� WDOWH�KDQ�QDWXUOLJYLV�PDQ�
JH� JDQJH�PHG� VLQ� V¡Q�–� 3HWHU� (OIHOWV�
EDUQHEDUQ�–�RP�IDPLOLHIRUKROGHQH��RJ�
SnODJGH�KDP��DW�KDQ�LNNH�VNXOOH�RPWDOH�
VDJHQV� UHWWH� IRUKROG� RIIHQWOLJW� HOOHU� L�
DUWLNOHU�� KYLONHW� KDQ� DI� YHQHUDWLRQ� IRU�
IDGHUHQ�GD�KHOOHU�LNNH�JMRUGH�  

6n�VQDUW�+HOJH�%RQQHVHQ�KDYGH�OXNNHW�
VLQH�¡MQH�L�������PHQWH�EDUQHEDUQHW��DW�
QX�PnWWH� GHW� Y UH� QRN� RJ� WRJ� QDYQH�
IRUDQGULQJ� WLO� +DQV� (OIHOW� %RQQHVHQ��
KYRUHIWHU�VDJHQ�UXOOHGH�VRP�HQ�ODYLQH��
VHQHVW�RPWDOW� WLO�IXOGH�L�ERJHQ�³$UYHQ�
HIWHU�(OIHOW´� 
 
)¡GVHOVDWWHVWHQ�YDU�DIVO¡UHQ�

+HOJH�%RQQHVHQ�HU�IRWRJUDIHUHW�DI�3H�
WHU�(OIHOW�YHG�VYHQGHVW\NNHW��VRP�JMRU�
GH�KDP�WLO�PXUHUVYHQG� 

+HOJH�%RQQHVHQ�EOHY�SURIHVVRU�L�KXV�
E\JQLQJ� 
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EHUJ-/XQG� VRP� IHUVNYDQGVELRORJHQ��
GHU� VWLIWHGH� )HUVNYDQGVELRORJLVN� /D�
ERUDWRULXP�L�+LOOHU¡G��VRP�KDQ�L�PDQ�
JH�nU�YDU�OHGHU�DI� 
 
%nGH�+HOJH�RJ�5LJPRU�YDU�LQGHOXNNH�
GH�RJ�XQGJLN�KHOVW� IDPLOLH�RJ�QDERHU��
'D�GH�EOHY�SHQVLRQLVWHU�IO\WWHGH�GH�LQG�
Sn� /LRQV� 3DUN� L� +LOOHU¡G�� KYRU�+HOJH�
EOHY� EHERHUIRUPDQG�� 6RP� SURIHVVRU� L�

KXVE\JQLQJ� KDYGH� KDQ� V UOLJH� IRUXG�
V WQLQJHU� IRU� GHQQH� SRVW�� RJ� GHW� HU� L�
K¡M�JUDQG�KDQV�IRUWMHQHVWH��DW�GHU�EOHY�
E\JJHW�HOHYDWRUHU�Sn�/LRQV�3DUN� 
0HQ� VRP� VDJW� YDU� +HOJH� RJ� 5LJPRU�
OLGW�VSHFLHOOH��RJ�GH�VSLVWH�I�HNV��DOGULJ�
L�GHQ�I OOHV�NDQWLQH�Sn�/LRQV�3DUN��)RU�
VRP�+HOJH�IRUNODUHGH�IDPLOLHQ��Vn�YDU�
GHW� L� NDQWLQHQ� VY UW� DW� XQGJn� GH� GHU�
DQPDVVHQGH�VQDNNHKRYHGHU� 
 
)DPLOLHQ�:HVHQEHUJ-/XQG� KDU� HW� ILQW�
JUDYVWHG� Sn� +LOOHU¡G� .LUNHJnUG� L�
�VWHUJDGH�� PHQ� PDQ� ILQGHU� KYHUNHQ�
5LJPRUV� HOOHU� +HOJHV� QDYQH� Sn� GH�
PDQJH� JUDYVWHQ�� +HOJH� RJ� 5LJPRU�
EOHY� L� VWHGHW� VWHGW� WLO� KYLOH� Sn� GH�
XNHQGWH�JUDY�Sn�6NDQVHNLUNHJnUGHQ� 

/LGW�SXGVLJW�DW�W QNH�Sn��)RU�GHW�HU�MR�

+HOJH�%RQQHVHQ�IRWRJUDIHUHW�DI�V¡Q�
QHQ��+DQV�(OIHOW�%RQQHVHQ� 

5LJPRU�RJ�+HOJH�%RQQHVHQ�IRWRJUDIH�
UHW�Sn�/LRQV�3DUN�L�+LOOHU¡G��KYRU�GH�
HQGWH�GHUHV�GDJH� 



  � 

EORW� In� KXQGUHGH� PHWHU� IUD� XGVLJWV�
SXQNWHW� 6NDQVHEDNNHQ�� KYRU� +HOJHV�
EHU¡PWH� IDU� L� nUHQH�����-����� ODYHGH�
HW� XWDO� DI� IRWRJUDILHU��QnU�PDQXIDNWXU�
KDQGOHU�)UDQFLV�=DFKDULDH��GHU�ILN�IUH�
GHW� 6NDQVHEDNNHQ�� KROGW� GHQ� nUOLJH�
VRPPHUXGIOXJW� Sn� WRSSHQ� DI� 6NDQVH�
EDNNHQ�XQGHU�V UGHOHV�IHVWOLJH�IRUKROG�
PHG�WMHQHUH��nUJDQJVYLQH�RJ�JRG�PDG�� 
 
 
 
 
(W�SDU�VWHPQLQJVELOOHGHU�IUD�YLQWHUHQ�L�
+RUQV�+HUUHG���EDUH�IRU�DW�GHU�LNNH�HU�
HQ�WRP�VSDOWH�� 



�� 

Q¡JOHU��GHU�VNDO�WLO�IRU�DW�NRPPH�LQG�WLO�
LQGKROGHW� L� NLVWHQ�� EHURHGH� KHQKROGV�
YLV� KRV� ERUJPHVWHUHQ� RJ� VRJQHSU �
VWHQ��7LGOLJHUH�VWRG�NLVWHQ�L�VDNULVWLHW� 
.DVVHQ� WLO� NLUNHQV� SHQJH� HU� MR� WLO� DW�
IRUVWn��+RVSLWDOHWV�SHQJHNDVVH�EUXJWHV�
WLO�GHQ� LQVWLWXWLRQ��GHU�YDU� L�GHW�JDPOH�
.DUPHOLWHUNORVWHU��RJ�VRP�NDOGWHV�+HO�
VLQJ¡U� $OPLQGHOLJH� +RVSLWDO�� DOWVn�
LNNH�HW�KRVSLWDO�L�QXWLGLJ�IRUVWDQG��PHQ�
HW� KMHP� IRU�  OGUH� PHQQHVNHU�� GHU� L�
 OGUH�WLG�EHWMHQWHV�DI�2ODL�.LUNHV�NDS�
SHODQ�� PHQ� VHQHUH� RYHUJLN� RPVRUJHQ�
WLO�SU VWHQ�YHG�0DUL �.LUNH��´'H�IDWWL�
JHV�SHQJH´�YDU�NLUNHQV�RJ�E\HQV�KM OS�
WLO�GHQ�IDWWLJIRUVRUJ��VRP�PDQ�GHQJDQJ�
YDU�L�VWDQG�WLO�DW�\GH��3HQJHQH�NRP�LQG�
L�GH�E¡VVHU��GHU�JLN�RP�YHG�JXGVWMHQH�

,�+HOVLQJ¡U�'RPNLUNHV� NRU� WLO� YHQVWUH�
IRU� DOWHUWDYOHQ� VWnU� HQ� NLVWH� O QNHW� WLO�
JXOYHW�PHG�N GHU�RP�EHJJH�KnQGWDJ�� 
1DWLRQDOPXVHHW� DQJLYHU� DOGHUHQ� Sn�
NLVWHQ� WLO� I¡UVWH�KDOYGHO�DI�����-nUHQH��
'HQ� HU� OLGW� RYHU� HQ� PHWHU� ODQJ� PHG�
VYDJW�EXHW� OnJ��XGI¡UW� L� HJHWU �� ,� OnJHW�
ILQGHV�WR�SHQJHWUDJWH��'HU�YDU�RSULQGH�
OLJ� WUH�� GHU� VYDUHU� WLO� WUH� NUDIWLJH� MHUQ�
NDVVHU� LQGHQ� L�NLVWHQ��3n� LQGHUVLGHQ�DI�
NLVWHQV� OnJ�VWnU�PHG�NULGW��KYLONHW� IRU�
PnO� NDVVHUQH� KDYGH�� ´.LUNHQ´��
´+RVSLWDOHW´�RJ�´)DWWLJH´��DOWVn�SHQJH�
NDVVHU��'HW�YDU�KHU��PDQ� L� OGUH� WLG� �-�
I¡U�EDQNHU�RJ�VSDUHNDVVHU�-�RSEHYDUHGH�
SHQJHQH� WLO�GH� WUH� IRUPnO��/nJHW�HU� WR�
GHOW��RJ�IRUDQ�Q¡JOHKXOOHUQH�K QJHU�HQ�
XG�DI�RSULQGHOLJH�WR�WDVNHOnVH��'H�WR� 

'D�W\YHQ�3DDVNH�VWMDO�GH�´IDWWLJHV�SHQJH´�L����� 
$I�7RUEHQ�%LOO--HVVHQ 

+HOVLQJ¡U�'RPNLUNHV� 
SHQJHNLVWH�IUD�RPNULQJ�nU������ 



  ��� 

VWHU��RJ�L�GHQ�IDWWLJEORN��GHU�VWRG�L�NLU�
NHQ� 
 
3n�VDPPH�NLVWH�VHV�W\GHOLJH�VSRU�DI��DW�
WR� MHUQQDJOHU� L� OnJHW�HU�EOHYHW� IRUQ\HW��
'HW� NDQ� PHJHW� YHO� K QJH� VDPPHQ�
PHG� GHW� LQGEUXG�� GHU� YDU� L� NLUNHQV�
SHQJHNLVWH�L�������+HU�VWMDO�HQ�W\Y�YHG�
QDYQ�3DDVNH�´GH�IDWWLJHV´�SHQJH� 
,� VnGDQ� HW� WLOI OGH� YDU� GHW� L�  OGUH� WLG�
GHQ� VNDGHOLGWH� � -� � DOWVn�NLUNHQ� � -� � GHU�
VNXOOH� EHWDOH� IRU�� DW� UHWI UGLJKHGHQ�
NXQQH� VNH� I\OGHVW�� RJ� DW� W\YHQ� EOHY�
DIVWUDIIHW��'HUIRU�NDQ�YL�ILQGH�I¡OJHQGH�
RSO\VQLQJHU� KHURP� L� NLUNHQV� UHJQVND�
EHU��VH�VLGH����� 
 
'HU� Q YQHV�� DW� HQ� ERQGH� EOLYHU� NODU�
RYHU��DW�W\YHQ�EHILQGHU�VLJ�L�6ODQJHUXS��
'HUIRU� EHO¡QQHU� NLUNHQ� KDP� PHG� ��
VNLOOLQJ�� %\IRJHGHQ� 1LHOV� 0DGVHQ� � -�
GHU�YDU�GHQ�WLGV�SROLWLPHVWHU��-��VHQGHU�
KHUHIWHU�0DGV�%\VYHQG�XG�IRU�DW�IDQJH�
W\YHQ�� 'D� W\YHQ� HU� Vn� ODQJW� Y N�� InU�
KDQ� 0DGV� 9RJQPDQG� WLO� DW� N¡UH� VLJ��
7XUHQ� WLO� 6ODQJHUXS� L� KHVWHYRJQ� NDQ�
YHO� Y UH� ODQJ�� KYRUIRU� HQ� ERQGH� YHG�
QDYQ� -RHQ� IXOJWH�PHG� IRU� ��PDUN�� 3n�
GHQ� ODQJH�UHMVH�IUHP�RJ� WLOEDJH�VSLVHU�
GH�IRU��ò�PDUN����VNLOOLQJ�� 
 
+HUHIWHU�HU�W\YHQ�IDQJHW�RJ�NRPPHW�WLO�
+HOVLQJ¡U� RJ� DQEUDJW� L� UnGKXVN OGH�
UHQ��0HQ�GHU�HU� IOHUH�XGJLIWHU� IRU�NLU�
NHQ��'HU�JLN�RWWH�GDJH��I¡U�GRPPHQ�RJ�
KHQUHWWHOVHQ�NXQQH�VNH��,�GHQ�WLG�VNXO�
OH�W\YHQ�KDYH�QRJHW�DW�OHYH�DI��KYLONHW�
NRVWHGH���VNLOOLQJ�RP�GDJHQ�HOOHU�L�DOW�
�� PDUN�� +DQ� VNXOOH� MR� JHUQH� OHYH�� WLO�
PDQ� KDYGH�PXOLJKHG� IRU� DW� WDJH� OLYHW�
DI� KDP�� KYRUIRU� PDQ� PnWWH� N¡EH� HQ�
NDQGH�IRU���VNLOOLQJ�KRV�+HQULN�.U P�
PHU��Vn�KDQ�NXQQH�In�QRJHW�DW�GULNNH�� 

 
0HQ� Vn� KROGW� IHVWOLJKHGHUQH� RJVn� RS�

�OGUH�SHQJHEORN�L�NLUNHQV�V¡QGUH�JDQJ��
VRP������ILN�Q\H�MHUQEnQG��2YHU�EORNNHQ�
K QJHU�HQ�VRUWPDOHW�VNULIWWDYOH�PHG�I¡O�
JHQGH�RUG��´*OHPPHU�LNNH�DW�JM¡UH�YHO�RJ�
DW�PHGGHOH�WKL�VDDGDQQH�2IIHUH�EHKDJH�
*XG´��'HW�HU�IUD�3DXOXV�EUHY�WLO�+HEU HU�
QH��NDS�����YHUV���� 



�� 

IRU�GHQ�DUPH�VM O��3LQHE QNHQ�YHQWHU�
KDP� � -� � Vn� KDQ� NDQ� O UH� GHW�� � )RU� DW�
GHQQH� GHO� VNXOOH� Jn� OLGW� JODWWHUH�� ILN�
KDQ��ò�SRW�W\VN�¡O��FD���ò�OLWHU���PHQV�
E\VYHQGHQH� XGI¡UWH� GHUHV� EHVNLGWH�
DUEHMGH��'HW� YDU� RJVn� GLVVH� NDUOH�� GHU�
KDYGH� RSV\Q� PHG� IDQJHQ� L� N OGHUHQ��
KYLONHW� GH� ILN� ��PDUN� IRU��(IWHU� SLQH�
E QNHQ��IRUK¡UHW�RJ�GRPI OGHOVHQ�YDU�
GHW�WLG�IRU�DW�XGI¡UH�VWUDIIHQ�� 
+RV� GHQ� VHQHUH� ERUJPHVWHU�� 3HGHU�
6YHQGVHQ�� LQGN¡EWHV� WUH� HJHWU HU� WLO�
VWHMOHU�RJ�HW�KMXO�IRU���PDUN����VNLOOLQJ��
0HQ�GHU�HU�IOHUH�XGJLIWHU��VWHMOHQ�VNXO�
OH�MR�E\JJHV��'HQ�VODJV�DUEHMGH�¡QVNH�
GH�LQJHQ� UOLJ�W¡PUHU�DW�U¡UH�YHG��'HU�
IRU� LQGNDOGWHV� DOOH� E\HQV� W¡PUHUH� WLO�
GHWWH� DUEHMGH�� ,QJHQ� NXQQH� GD� XQGVOn�
VLJ��QnU�E\HQV�¡YULJKHG�SnODJGH�VDPW�
OLJH�W¡PUHUH�DW�WDJH�GHO�KHUL��6n�YDQNH�
GH� GHU� WLO� JHQJ OG� HQ� W¡QGH� URVWRN�
NHU¡O� WLO� ��PDUN�� GD� DUEHMGHW� YDU� I U�
GLJW�� 
 
+HUHIWHU�YDU�GHU�NXQ�KHQUHWWHOVHQ�WLOED�
JH�RJ�DW�In�DIVOXWWHW�VDJHQ��0DQ�K OGWH�
WUH�OLWHU�W\VN�¡O�Sn�GHQ�VWDNNHOV�3DDVNH��
RJ� PHVWHUPDQGHQ� IXOGI¡UWH� VDPIXQ�
GHWV�UHWI UGLJH�GRP�IRU���PDUN�RJ����
VNLOOLQJ�� ,� DOW� NRVWHGH� GHW� NLUNHQ� ���
PDUN� RJ� �� VNLOOLQJ�� DW� UHWI UGLJKHGHQ�
VNHWH�I\OGHVW� 
 

%RUJPHVWHU�3HGHU�6YHQGVHQV�JUDYVWHQ�
ILQGHV�VWDGLJ�L�NLUNHQ��'HQ�OLJJHU�L�NLU�
NHQV�YHVW�HQGH�XQGHU�RUJOHW��+DQ�YDU�
UnGPDQG�������ERUJPHVWHU�����-����
����-��������-���RJ�������+DQ�YDU�
JLIW�PHG�0DUJUHWKH�GHU�G¡GH�������
%RUJPHVWHUHQ�G¡GH������ 
 
6RJQHSU VWHQ�Sn�GHQ�WLG�KHG�6¡UHQ�
&KULVWHQVHQ�7RUQGDO��VNROHPHVWHU�L�
E\HQ�����-����VRJQHSU VW�L�.¡JH�
������VRJQHSU VW�YHG�2ODL�.LUNH�����
-����� 
 
1LHOV�0DGVHQ�YDU�E\IRJHG�L�������UnG�
PDQG�L�������ERUJPHVWHU�����-��� 



�� 

3HQJHWDYOH�IUD������PHG�+HOOLJ�2ODY��
2SEHYDUHV�L�GDJ�Sn��+HOVLQJ¡U�%\PX�
VHXP��.LUNHQ�KDYGH�WLGOLJHUH�PDQJH�
WDYOHU�WLO�IRUVNHOOLJH�LQGVDPOLQJHU��,�
�����EHWDOWH��0DWKLV�6QHGNHU�IRU�HQ�Q\�
WDYOH�RJ�0LFKLOO�0DOHU�ORG�GHQ�PDOH�
RJ�IRUJ\OGH�������IDQGWHV�´GH�OHPO �
VWHGH�VNLEVIRONV�WDYOH´�������IDQGWHV�
HQ�WDYOH�PHG�WUH�ILJXUHU�RJ�HQ�PHG�HQ�
KYLG�V¡OYNORNNH�������YDU�GHU����WDY�
OHU�WLO�RPE ULQJ��KYRUDI�GH�WR�YDU�PHG�
V¡OYNORNNHU��2PE ULQJHQ�RSK¡UWH�
����� 

6W��2ODL�.LUNHV�UHJQVNDEHU�����-������
VLGH���-��� 

+XLVV�RPENRVWQLQJ�GHU�HU�JLRUW 
SDD�GHQ�WLXII�3DDVFKH�GHU�VWDHOO�SHQJHQ�DII� 
NLUFNHQV�NLVWH�RF�EU¡GW�GH�IDWWLJHV�%ORFN 

*DII�MHJ�HQ�ERQGH�IRU�KDQG�VDJGH�PLJ�KXRU�WLXIIHQ�YDDU .................... ��VNLOOLQJ 
%HWDOW�HQ�ERQGH�YHG�QDIIQ�-RHQ�IRU�KDQG�IXOGH�PHG�0DW]�%\HVXHQG 
DW�IDQJH�VDPPH�WLXII ................................................................................ ��PDUN 
*LIIXHW�0DGW]�9RJHQPDQG�IRU�KDQG�KHQWH�VDPPH�WLXII 
L�6ODQJHUXS ........................................................................... ��PDUN�����VNLOOLQJ 
*LIIXHW�0DGW]�%\HVXHQG�IRU�KDQV�IRUWK ULQJ�RF�IRU�KDQG 
IDQJLW�WLXIIXHQ ...................................................................... �ò�PDUN����VNLOOLQJ 
*LIIXLW�+HQULFN�.UHPPHU�IRU�HQ�NDQGH�DW�JLIIXH�WLXIIXHQ�RF 
GULN�DII .................................................................................................. ��VNLOOLQJ 
*LIIXLW�IRU�VDPPH�WLXIIV�NRVW�YGM���GDJH�KXHU�GDJ���VNLOOLQJ�HU .............. ��PDUN 
*LIIXLW�IRU��ò�SRWW�W\VW¡OO�GHU�KDQG�EOHII�SLQHWW ................................... ��VNLOOLQJ 
'HU�KDQG�EOHII�UHWWLG���SRWWHU�W\VW¡OO ..................................................... ��VNLOOLQJ 
*LIIXHW�3HGHU�6XHQGV¡Q�IRU���HJJH�WU U�WLOO�VWHLOHU .................................. ��PDUN 
*LIIXHW�IRU�LW�KLXOO ................................................................................. ��VNLOOLQJ 
*LIIXLW�DOOH�W¡PPPHUPPHQGHQH���W¡QGH�URVWRJNHU�¡OO�VRP�EOHII 
YGWDJHQ�KRHV�1LHOV�0DGWV¡Q�.RQ��0��E\HIRJHW�-�IRU�GH�JLRUGH 
VDPPH�VWHLOHU�WLOO�WLXIIXHQ ....................................................................... ��PDUN 
*LIIXHW�PHVWHU�PDQGHQ�IRU�KDQG�UHWWLG�VDPPH�WLXII������������ . ��PDUN�����VNLOOLQJ 
*LIIXHW�%\HVXHQQH�IRU�GM�IRUXDULW�VDPPH�WLXII�L�NLHOGHULW ....................... ��PDUN 
6XPPDUXP�KXLV�VRP�HU�NRVWLGW�SDD�GHQ�WLXII�3DDVFKH�HU���PDUN����VNLOOLQJ 



�� 

,������XGJDY�+LVWRULVN�)RUHQLQJ�IRU�
6NLEE\-HJQHQ�HW�Q\W�K IWH�L�VHULHQ�
´+ QGW�	�+XVNHW´� 
'HW�KHGGHU��6LQH�IRUW OOHU��´-HJ�HU�
I¡GW������XGH�SDD�9HQVOHY�0DUN«´ 
+XQ�EOHY����nU�RJ�VNUHY�L�VLW�RWLXP�HQ�
ODQJ�EHUHWQLQJ�RP�VLQ�EDUQGRP�RJ�
XQJGRP��PHG�JDPPHO�UHWVWDYQLQJ�� 
+HUIUD�HU�I¡OJHQGH�DIVQLW�KHQWHW� 
8WUROLJW��DW�GHU�L�YRUH�EHGVWH�
ROGHIRU OGUHV�WLG�YDU�VnGDQQH�IRUKROG� 

6<*'20�2*�/�*( 

6\JGRPPH 

6PLWVRPPH�6\JGRPPH�YDU�HQ�IU\JWH�
OLJ�6Y¡EH�� V UOLJ�7XEHUNXORVH� RJ�7\�
IXV�� 'LIWHULWLV� YDU� RJVDD� VOHP�� PHQ�
PHUH�VM OGHQ� 
7XEHUNXORVHQ� K UJHGH� IU\JWHOLJW�� RJ�
GHW� YDU� PHVW� XQJH� 0HQQHVNHU�� GHQ�
UDPWH�� ,�PDQJH�+MHP� JLN� GHU� HQ� 6¡Q�

HOOHU� 'DWWHU� RJ� EDUH� YHQWHGH� SDD� '¡�
GHQ�� 3DD� 6\JHKXVHQH� NXQGH� GH� LNNH�
Y UH�� RJ� 6DQDWRULHU� IDQGWHV� LNNH�� RJ�
+M OS� DI� QRJHQ� 6ODJV� YDU� GHU� LNNH� DW�
IDD� 
-D�� GHU� YDU� QRJHW� GHU� KHG� ´'HQ� IULH�
)DWWLJNDVVH´��YHO�GHW�VDPPH�VRP�6RFL�
DOKM OS� QX�� PHQ� GHQ� KHQYHQGWH� PDQ�
VLJ�PHJHW�Q¡GLJ�WLO��.XQ�L�\GHUVWH�1¡G�
JLN� PDQ� GHQ� WXQJH� *DQJ�� RJ� GHU� YDU�
LQJHQ�� GHU� NRP� RJ� WLOE¡G�+M OS��1HM��
VDDGDQ�YDU�GHW�LNNH� 
0HQ� GHU� EOHY� KHOOHU� LNNH� JMRUW� QRJHW�
IRU� DW� RSO\VH� )RON� RP�� KYRUGDQ� GH�
VNXOGH� IRUKROGH� VLJ� IRU� LNNH� DW� VSUHGH�
6PLWWHQ� YLGHUH�� 1RJOH� HQNHOWH� EUXJWH�
HW�.UXV�WLO�DW�VS\WWH�L��PHQ�PDQJH�SDV�
VHGH� LNNH� SDD�� RJ� VHOY� RP� GH� LNNH�
VS\WWHGH� LQGH�� VDD� JMRUGH� GH� GHW� XGH��
'HW� PHQWH� GH�� DW� GHW� NXQGH� GD� LNNH�
J¡UH�QRJHW� 
,������YDU�MHJ�SDD�HQ�*DDUG�SDD�9HQV�
OHY�0DUN�� KYRU�0DQGHQ� �YHO� RPNULQJ�
���$DU��YDU�PHJHW�PHGWDJHW�DI�7XEHU�
NXORVH� �7%��� (Q� 6¡Q� YDU� G¡G� QRJOH�
$DU�L�)RUYHMHQ��RJ�HQ�'DWWHU�SDD�FD�����
$DU� JLN� KMHPPH� RJ� YHQWHGH� SDD� '¡�
GHQ�� -HJ�YDU� MR�NXQ�HW�%DUQ� ����$DU���
PHQ�MHJ�KXVNHU�VDD�W\GHOLJW��KYRU�-�MHJ�
YLO�Q VWHQ�VLJH�-� IRUEU\GHULVN� OLJHJ\O�
GLJ�GHQ�0DQG�YDU��VN¡QW�KDQ�YLGVWH��DW�
KDQ�XGVDWWH�RV�DOOH�IRU�DW�EOLYH�VPLWWHW��
+DQ�VSLVWH�DOGULJ�VDPPHQ�PHG�RV�DQ�
GUH��PHQ�DOOLJHYHO�VDG�KDQ�SDD�HQ�.DV�
VH� L� %RUJHVWXHQ�� QDDU� YL� VSLVWH�� 9HG�

3HWUD�1LHOVLQH�+DQVHQ��6LQH��IRUW OOHU�
IRU�VLQH�E¡UQHE¡UQ� 



�� 

VLGHQ�DI�VLJ�KD¶GH�KDQ�HQ�6S\WWHEDNNH��
VRP�KDQ�EUXJWH�IOLWWLJW��RJ�VRP�.RQHQ�
W¡PWH�XG�HQ�*DQJ�RP�'DJHQ��,�%U\J�
JHUVHW�YHG�6LGHQ�DI�%RUJHVWXHQ�YDU�GHU�
6WHQEUR��VRP�MR�LNNH�NXQGH�YDVNHV��RJ�
GHU�KDU�MHJ�VHW�KDP�VS\WWH�PDQJH�*DQ�
JH��'HU�EOHY�IHMHW�HQJDQJ�LPHOOHP�PHG�
HQ�5LVNRVW��'HW�YDU�DO�GHQ�5HQJ¡ULQJ��
GHU� EOHY� ODYHW�� VDD� GHU� HU� RSGU WWHW�
0LOOLRQHU�DI�7XEHUNXORVHEDFLOOHU��8KD��
XKD� 
2JVDD� 7\IXV� YDU� HQ� VWRU� 3ODJH�� 0HG�
0HOOHPUXP�EOHY� KHOH�)DPLOLHU� DQJUH�
EHW� DI� GHQ�� ,� PLW� +MHP� EOHY� WR� %¡UQ�
V\JH�� RJ�0RU� JLN� MR� RJ� SDVVHGH� GHP��
LQGWLO� KXQ� VHOY� EOHY� V\J� RJ� NRP� SDD�
6\JHKXVHW�� KYRU�KXQ�G¡GH�HQ�8JH�HI�
WHU��IUD����%¡UQ� 
 

7R�'DJH�HIWHU�KHQGHV�%HJUDYHOVH�EOHY�
)DU�RJ�WR�DQGUH�E¡UQ�N¡UW�SDD�6\JHKX�
VHW� DI� 7\IXV�� PHQ� DOOLJHYHO� EOHY� GHU�
LNNH�JMRUW�QRJHW�L�+MHPPHW��'HW�PDDW�
WH� )RON� VHOY� RP�� )¡UVW� RPNULQJ� �����
NRP� GHU� HQ� Q\�'LVWULNWVO JH� L� )UHGH�
ULNVVXQG��'U��8VVLQJ��+DQ� ILN� LQGI¡UW��
DW� GHU� EOHY� GHVLQILFHUHW� DOOH� YHJQH��
KYRU�GHU�YDU�VPLWVRP�6\JGRP��RJ�3D�
WLHQWHUQH� NRP� SDD� 6\JHKXVHW�� VDD� HI�
WHUKDDQGHQ�EOHY�GLVVH�(SLGHPLHU�PHUH�
VM OGQH� 
 

'LIWHULWLV� YDU� RJVDD� HQ� VOHP� 6\JGRP��
PHQ�GHW�YDU�MR�PHVW�%¡UQ��GHU�ILN�GHQ��
'HW� YDU� LNNH� VM OGHQW�� DW� HQ� )DPLOLH�
PLVWHGH� WR-WUH� %¡UQ�� KYRU� GHQ� NRP�

LQG��'HQ� YDU�PHUH� IU\JWHW� HQG�7\IXV��
PHQ� RJVDD� GHQ� EOHY� GD� QHGN PSHW��
RPVLGHU� 
(Q�2YHUYLQGHOVH�DW�NRPPH�WLO�/ JH 
'H�PDQJH�G¡GVIDOG�LPHOOHP�%¡UQ�VNH�
WH�VLNNHUW��IRUGL�GHW�YDU�VDD�RPVW QGH�
OLJW�DW�IDD�KHQWHW�/ JHQ��'HQ��GHU�LNNH�
VHOY�YDU�N¡UHQGH��VNXOGH�MR�WLO�HQ�%RQ�
GH�RJ�ODDQH�HQ�9RJQ�RJ�VDD�DI�VWHG�WLO�
6NLEE\� RJ� IDD� IDW� L� 'RNWRUHQ� RJ� IDD�
KDQV� SULYDWH� 6WRO� VS QGW� IDVW� EDJ� L�
9RJQHQ��'HU�JLN�PDQJH�7LPHU�� LQGHQ�
PDQ�QDDHGH�KMHP�WLO�HW�G¡GVV\JW�%DUQ��
,� QRJOH� 7LOI OGH� VNXOGH� PDQ� I¡UVW� WLO�
6RJQHUDDGVIRUPDQGHQ� RJ� KHQWH� HQ�
6HGGHO�WLO�%RQGHQ��VRP�KD¶GH�.¡UVHOV�
SOLJW��PHQ�LNNH�DOWLG�YDU�OLJH�YLOOLJ��'H�
VNXOGH� N¡UH� HW� YLVW� $QWDO� 3OLJWN¡UVOHU�
RP�$DUHW� IRU�GH�-RUGO¡VH��2J�GD�PDQ�
NXQ� NHQGWH�$SRVWOHQHV�+HVWH�� WRJ� GHW�
MR� VLQ�7LG�� LQGHQ�PDQ�QDDHGH� WLO�9HMV�
(QGH�PHG�GHW� 
,�6NLEE\�YDU�GHU�GHQJDQJ�HQ�'U��:DQ�
FKHU�� VRP� WLOOLJH� YDU� 'LVWULNWVO JH��
YLVWQRN�HQ�G\JWLJ�/ JH��PHQ�)RON�YDU�
Q UPHVW�EDQJH� IRU�KDP��'HU�JLN�PDQ�
LNNH�RS��KYLV� LNNH�GHW�YDU�PHJHW�Q¡G�
YHQGLJW�� -HJ� YpG�� DW� KDQ� YDU� PHJHW�
VWUHQJ� PHG� +HQV\Q� WLO� 5HQOLJKHGHQ�
KRV�GHP��GHU� V¡JWH�KDP��+DQ�VN OGWH�
GHP�+XGHQ�IXOG��KYLV�GH�LNNH�YDU�UHQ�
YDVNHGH�QRN��RJ�GHW�NQHE�GHW�WLW�PHG��
0HQ�KDQ�JMRUGH�LQJHQ�)RUVNHO�SDD�ULJ�
RJ� IDWWLJ�� 'HW� YDU� GHW� JRGH� YHG� KDP��
RJ�GHW�HU�HW�JRGW�(IWHUP OH� 



% 

*HQHUDOIRUVDPOLQJ�V¡QGDJ�GHQ�����PDUWV������NO������� 
'HU�LQGNDOGHV�KHUPHG�WLO�RUGLQ U�JHQHUDOIRUVDPOLQJ 

L�.HGHOKXVHW��&KULVWLDQVJDGH����+LOOHU¡G��EDJ�+LOOHU¡G�ELEOLRWHN� 
0¡GHORNDOHW�HU�L�VWXHSODQ�RJ�KDQGLFDSYHQOLJW 

 
'DJVRUGHQ�LI¡OJH�YHGW JWHUQH� 
�� 9DOJ�DI�GLULJHQW 
�� 9DOJ�DI�UHIHUHQW 
�� %HVW\UHOVHQV�EHUHWQLQJ�RP�IRUHQLQJHQV�YLUNVRPKHG�L�GHW�IRUJDQJQH�nU 
�� %HVW\UHOVHQ�IUHPO JJHU�GHW�DI�UHYLVRUHUQH�JRGNHQGWH�UHJQVNDE�WLO�IRUVDP�

OLQJHQV�JRGNHQGHOVH 
�� )RUVODJ�IUD�EHVW\UHOVHQ�HOOHU�IRUHQLQJHQV�PHGOHPPHU�����GDJHV�LQGVHQGHO�

VHVIULVW�WLO�IRUPDQGHQ� 
�� 9DOJ�DI�EHVW\UHOVHVPHGOHPPHU�RJ�VXSSOHDQWHU 
�� 9DOJ�DI�WR�UHYLVRUHU 
�� )DVWV WWHOVH�DI�NRQWLQJHQW�IRU�GHW�NRPPHQGH�nU������� 
����������.RQWLQJHQWEHWDOLQJ�IRU������NDQ�VNH�YHG�JHQHUDOIRUVDPOLQJHQV�EHJ\QGHO-
 VH 
�� (YW� 
�������������������������������������'HU�VHUYHUHV�NDIIH�WKH�RJ�NDJH� 
 
(IWHU�JHQHUDOIRUVDPOLQJHQ�IRUYHQWHU�YL�DW�NXQQH�VWDUWH�XGGHOLQJHQ�DI�nUERJ�������
GHU�LQGHKROGHU�HW�XGYDOJ�DI�GH�WXVLQGYLV�DI�IRWRJUDILHU��VRP�$PWVDYLVHQV�IRWRJUD�
IHU��5XE N��PDQG�RJ�NRQH���KDU�GRQHUHW�WLO�DUNLYHW�L�$OV¡QGHUXS�� 
.QXG� &RUQHOLXV�� VRP� HU� HQ� DI� UHGDNW¡UHUQH� DI� nUERJHQ� ������ YLO� IRUW OOH� RP�
DUEHMGHW�PHG�ELOOHGHU�RJ�ERJ� 
 
,JHQ�L�nU�YLO�GHU�Y UH�VDOJ�DI�JDPOH�nUE¡JHU�RJ�DQGUH�ORNDOE¡JHU� 
                                                          
.RPPHQGH�XGIOXJW� 
6¡QGDJ�G������PDM�NO��������EHV¡J�L�NROOHNWLYHW�69$1+2/0�L�+RUQV�+HUUHG� 
7LOPHOGLQJ�WLO�1LHOV�1LHOVHQ�VHQHVW�����PDM��1 UPHUH�L�Q VWH�EODG� 
 

$IVHQGHU��)UHGHULNVERUJ�$PWV�+LVWRULVNH�6DPIXQG�YHG��0DUJUHWKH�.URJK��.LOGHGDOHQ���������+LOOHU¡G 


