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. UH�PHGOHPPHU 
 
9HONRPPHQ�WLO�HW�Q\W�nU�L�YRUHV�JDPOH�
IRUHQLQJ��3n�GHW�VHQHVWH�KDU�YL�JO GHW�
RV�RYHU�HQ�WLOJDQJ�Sn����Q\H�PHGOHP�
PHU��9L�YLO�Y UH�JODGH�IRU�DO�GHQ�
´PXQG-WLO-¡UH´-UHNODPH��,�NDQ�VNDIIH� 

2J�YL�EOLYHU�6c�*/$'(��KYLV�YL�Pn�
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.RQWLQJHQW� 
5LJWLJW�PDQJH�KDU�QX�LQGEHWDOW�NRQWLQ�
JHQW�IRU�������6WHPPHUHW�WLO�JHQHUDO�
IRUVDPOLQJHQ�IRUXGV WWHU��DW�PDQ�KDU�
EHWDOW�VHQHVW�YHG�GHQQHV�VWDUW� 

+86.�WLOEXG�Sn�nUE¡JHU—VH�VLGH���� 
3n�EHVW\UHOVHQV�YHJQH 
1LHOV�1LHOVHQ 
.RQWLQJHQW������NU��nU�IRU�KXVVWDQG 
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%HWDOLQJ�WLO�1RUGHD��5HJ�QU������� 
.RQWRQXPPHU�������������� 

)RUVLGHELOOHGH�� 
)UD�+RUQE N�SODQWDJH��� 
0DQJH�DI�GH�VW¡UVWH�VDQGDIOHMULQJHU�HU�
RSVWnHW�L�IRUELQGHOVH�PHG�DW�YDQGVWDQ�
GHQ�L�KDYHW�KDU� QGUHW�VLJ��1nU�YDQG�
VWDQGHQ�VWLJHU��RYHUVN\OOHV�ODQGRPUn�
GHUQH�ODQJVRPW��VnGDQ��DW�GHU�HIWHU�
KnQGHQ�DIOHMUHV�E¡OJHU�DI�PDULQW�VDQG�
VRP�KHU�L�+RUQHE\� 



 � 

3ODQWDJH�� 'HW�PHVW� L¡MQHIDOGHQGH� YHG�
WHUU QHW� L� +RUQE N� 3ODQWDJH� HU� GHQ�
VWHMOH�� FD�� ��� P� K¡MH� N\VWVNU QW�� ,�
VWHQDOGHUHQ� IRU� ������ nU� VLGHQ� QnHGH�
KDYHW� KHOW� RS� WLO� VNU QWHQ��PHQ� VLGHQ�
K YHGH�ODQGHW�VLJ��RJ�GHU�GDQQHGHV�HQ�
VOHWWH��VWUDQGHQJ��PHOOHP�VNU QWHQ�RJ�
GHQ�Q\H�N\VWOLQMH��6HQHUH�HU�GHQ�JDPOH�
KDYEXQG� EOHYHW� G NNHW� DI� IO\YHVDQG��
,QG� PRG� ODQG� EDJ� VNU QWHQ� EHVWnU�
ODQGVNDEHW�DI�PRU QHOHU�RJ�VDQG�GDQ�
QHW�XQGHU�VOXWQLQJHQ�DI�GHQ�VLGVWH�LVWLG�
IRU� ��-������� nU� VLGHQ�� 2YHQSn� GHWWH�
VHV� L� GDJ�GH�QX�G PSHGH� IO\YHVDQGV�

0DQJH� VSRU� DI� ROGWLGHQV� ERV WWHOVHU�
RJ� JUDYPRQXPHQWHU� HU� IMHUQHW� DI� GHW�
GDQVNH� DJHUEUXJ� LJHQQHP� WXVLQGH� nU��
PHQ� WLO� JHQJ OG� UXPPHU� GH� GDQVNH�
VNRYH�VWDGLJ�PDQJH�VSRU�DI�YRUHV�NXO�
WXUKLVWRULH�� VHOY� RP� VNRYHQH� KDU�  Q�
GUHW�NDUDNWHU�LJHQQHP�WLGHQ� 

+RUQE N� 3ODQWDJH� OLJJHU� ODQJV� �UH�
VXQGVN\VWHQ�RJ� VWU NNHU� VLJ� L� GDJ� IUD�
$DOVJDDUGH�(OOHNLOGH� WLO� +RUQE N� RJ�
IRUWV WWHU� PRG� YHVW� IUD� +RUQE N� WLO�
'URQQLQJP¡OOH��KYRU�SODQWDJHQ�NDOGHV�
IRU�+RUQHE\�6DQG�HOOHU�+RUQHE\�6DQGV�

 

Østerskoven der blev til Hornbæk Plantage 
$I��/RQH�+YDVV 

�VWHUVNRYHQ�GHU�EOHY�WLO�+RUQE N�3ODQWDJH 

.RUW�RYHU�VWU NQLQJHQ�(OOHNLOGH-+RUQE N�������8GVQLW�DI�8GVQLW�DI�*HRG WLVN�
,QVWLWXW������ 
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NOLWWHU��VPn�RJ�VWRUH�EDNNHU�VRP�VN\O�
GHV�VDQGIOXJWHQ��GHU�UDVHGH�RYHU�HJQHQ�
L������-�����-WDOOHW��%DNNHUQH�VHV�LV U�
L�GHQ�YHVWOLJH�GHO�DI�VNRYHQ��PHQ�RJVn�
L�SODQWDJHQV�QRUGVLGH�XG�PRG�KDYHW� 

3ODQWDJHQ� JHPPHU� Sn� PDVVHU� DI� NXO�
WXUKLVWRULH�� RP� JDPPHO� VNRYMRUG�� GHU�
EOHY�U\GGHW�WLO�ERV WWHOVH�RJ�EHJUDYHO�
VHU�� RJ� VRP� DWWHU� VSUDQJ� L� VNRY�� IRU�
LJHQ� DW� JLYH� SODGV� IRU� DJHUEUXJ� RJ�
RYHUGUHY�� ,JHQQHP�VHNV� WXVLQGH�nU�� HU�
VNRYHQ�IUD�YLOG�XUVNRY�WLO�O\VnEHQ�O¡Y�
VNRY�RJ�PDJHUW�RYHUGUHY�EOHYHW�WLO�GHQ�
SODQWDJH�� YL� NDQ� JO GH� RV� RYHU� L� GDJ��
'HQ�HU�RJVn�HQ�KLVWRULH�RP�PLVEUXJ�DI�
VNRYHQV� ULJGRPPH�� RJ� NDPSHQ� PRG�
GHQ� Q VWHQ� VHOYVNDEWH� VDQGIOXJW�� RJ�
GHQ� GHUSn� I¡OJHQGH� WLOSODQWQLQJ�� VRP�
GHQ�VHU�XG�L�GDJ� 

+RUQE N� 3ODQWDJH� HU� L� GDJ� HQ� PHJHW�
YDULHUHW�VNRY��KYRU�JDPOH�VPXNNH�WU �
HU�InU�ORY�WLO�DW�OHYH�ODQJW�XG�RYHU�WU �
HUQHV� QRUPDOH� OHYHWLG�� (OOHWU HU�� E¡J��
HJ�� ELUN�� U¡GJUDQ�� VNRYI\U� RJ� EMHUJI\U�
YDU�DOPLQGHOLJH�L�GHQ� OGVWH�SODQWDJH��
RJ� VHQHUH�EOHY�GHU�SODQWHW�PDQJH�Q\H�
WU DUWHU�� VRP� U¡GHJ�� OLQG�� URELQLH�
�SVHXGRDNDFLH��� JWH�NDVWDQMH��SRSSHO��
VNRYDELOG�� U¡Q�� WKXMD�� F\SUHV�� WVXJD��
¡VWULJVN� I\U�� WXOLSDQWU �� RPRULNDJUDQ�
RJ� IOHUH� GHOJUDQDWHU�� �IOHUH�DI�GH�HN�
VRWLVNH� WU HU� VWRG� YHG� VNRYIRJHGHQV�
WMHQHVWHEROLJ�RJ�L�GHQV�Q UKHG��� 

'HVXGHQ�HU�GHU�HQ�ODQJ�U NNH�VNRYEX�
VNH�RJ�XUWHU��+HOW�VSHFLHOW�HU�FDSULIROL�

HQ��GHU�QRN�HU�NRPPHW�DI�VLJ�VHOY��RJ�
VRP� RYHUDOW� VO\QJHU� VLJ� VPXNW� RS� DG�
WU HUQH� RJ� XGVHQGHU� VLQ� XPLVNHQGHOL�
JH� GXIW� L� WLGHQ� RPNULQJ� PLGVRPPHU��
$QHPRQHUQH��GHU�HOOHUV�K¡UHU�KMHPPH�
L� HQ� PXOGULJ� VNRYEXQG�� KDU� HIWHUKnQ�
GHQ� RJVn� EUHGW� VLJ� LQG� L� SODQWDJHQ��
LV U� XQGHU� GH�PDQJH� E¡JHWU HU� L� GHQ�
¡VWOLJH�GHO�DI�SODQWDJHQ�RJ�Sn�GHW�VWRUH�
VDQGIOXJWVGLJH�PRG�V\G� 

6\G� IRU� 6WUDQGYHMHQ� Q UPHVW� +RUQ�
E N�KDU� VNRYY VHQHW� ODJW�Y JW�Sn�GH�
 VWHWLVNH� KHQV\Q� PHUH� HQG� VNRYSOHMH�
RJ� VNRY¡NRQRPL�� VHOY� RP� VNRYKXJ�
VWHQ� L�GH� VLGVWH�SDU�nU�KDU�Y UHW�XPD�
QHUOLJ�YROGVRP� 

$I� G\UHOLY� P¡GHU� PDQ� RIWH� UnG\UHQH��
RJ� WLW� K¡UHV� UDYQHQV� K VH� NDOGHQ� RJ�
VRUWVS WWHQV�NO\��NO\��3ODQWDJHQV�SROL�
WLPDQG� HU� VNRYVNDGHQ�� GHU� ODUPHU� IRU�
HW� JRGW� RUG�� 9HG� VNRYEU\QHW� VHV� GH�
PDQJH�VODJV�VSXUYH��PHMVHU��GH�VPXN�
NH� KDOHPHMVHU�� GH� IDUYHULJH� VWLOOLGVHU��
GRPSDSSHQ�� J UGHVPXWWHQ�� IXJOHNRQ�
JHQ� RJ� GHQ� OLOOH� VS WPHMVH�� GHU� O¡EHU�
RS�RJ�QHG�DI�WU VWDPPHUQH��$OOH�VDP�
PHQ�DUWHU��GHU�WULYHV�PLQGUH�JRGW�L�GHQ�
HJHQWOLJH� SODQWDJH�� %ODQGW� URYIXJOHQH�
HU� GHW�PHVW�PXVYnJHQ��PHQ� LQG� LPHO�
OHP� J VWHU� NRQJH¡UQHQ� WU WRSSHQH��
6WRUH� WU N� DI� J V� RJ� LNNH� PLQGVW� GH�
WURPSHWHUHQGH�WUDQHU�VHV�RJ�K¡UHV�IRU�
nU�RJ� HIWHUnU�RYHU� WU HUQH��2P�QDWWHQ�
WXGHU�QDWXJOHQ�RJ�U Y��HJHUQ�RJ�JU Y�
OLQJ�K¡UHU�VHOYI¡OJHOLJ� WLO�EODQGW�G\UH�
OLYHW� 

3ODQWDJHQ� HOOHU� VNRYHQV� KLVWRULH� HU�

6H�ELOOHGHW�Sn�IRUVLGHQ� 
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VWDGLJ� VS QGHQGH� IRU� XQGHUWHJQHGH��
VRP� LNNH� HU� VNRYKLVWRULNHU��PHQ� EDUH�
pQ� EODQGW� GH� PDQJH� KXQGHOXIWHUH��
VNRYJ VWHU�� O¡EHUH��F\NOLVWHU��GHU�GDJ�
OLJ�Q\GHU�SODQWDJHQV�KHUOLJKHGHU��+YLV�
PDQ�YLO�O VH�PHUH�JUXQGLJW�RP�3ODQWD�
JHQV� IRUVWKLVWRULH� HU� GHQ� LQGJnHQGH�
EHVNUHYHW�DI�WLGOLJHUH�VNRYULGGHU�*XQ�
QHU�%HUJVWHQ�L�´6NRYHQH�RPNULQJ�+HO�
VLQJ¡U´��8GJ��DI�+HOVLQJ¡U�.RPPXQHV�
0XVHHU�L������ 

0LGGHODOGHUHQV�VNRYH��UYLG�
RJ�7LZLWK 
(Q�PHJHW�VWRU�VNRY�VNDO�L�PLGGHODOGH�
UHQ�nU������-�����KDYH�HNVLVWHUHW�VDP�
WLGLJ�PHG�PLQGUH�VPnVNRYH�L�GHW�QRUG�

¡VWOLJVWH� 6M OODQG��'HQ� HQH� VNRY� NDO�
GHV�7LZLWK�-�HW�QDYQ�DIOHGHW�DI�NULJVJX�
GHQ�7\U�RJ�HIWHUOHGGHW�ZLWK�GYV��´GHQ�
WLO� 7\U� LQGYLHGH� VNRY´�� 'HW� HU� GHQ��
VRP�VHQHUH�NDOGHV�IRU�6¡QGHUVNRYHQ�� 

'HQ�DQGHQ�VNRY�YDU��UZLWK�GYV�´�VNR�
YHQ� YHG� ¡UHW´�� 'HQ� Q YQHV� L� NRQJ�
9DOGHPDUV� -RUGHERJ� IUD� ����� YHG� HQ�
RSUHPVQLQJ� DI� NURQJRGVHW�� GHU� EO�D��
Q YQHU� ´�UZLWK�� RJ� E\HUQH�� GHU� HU�
RSVWnHW� GHUDI´�� %\HUQH� YDU� NRQJHQV�
HMHQGRP��GD�NRQJHQ�KDYGH�UHW�WLO�XEH�
E\JJHGH� RJ� ¡GH� DOPLQGLQJHU�� ¡HU� RJ�
VNRYH��VDPW�GH�E\HU�RJ�WRUSHU��GHU�YDU�
RSVWnHW�YHG�GHP��'H�VWRUH�NORVWUH�HMH�
GH�RJVn�QRJHW� DI� MRUGHQ��GHW�NDQ�PDQ�

�VWHUVNRYHQ��VDPW�E\HU�GHU�EHWMHQHU�VLJ�DI�GHQ��+HQWHW�IUD�ERJHQ�´(Q�EHVNULYHO�
VH�DI�7LN¡E�6RJQ�L�nUHW�����´��5HG��/DUV�%M¡UQ�0DGVHQ���UHNRQVWUXNWLRQ�� 
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O VH� L�GHUHV�RSWHJQHOVHU��'HW�HU� LPLG�
OHUWLG� VY UW� SU FLV� DW� SODFHUH� VHOYH�
VNRYHQ��UYLG�Sn�HW�NRUW��6NRYHQ�VNXOOH�
LI¡OJH�GH�VNULIWOLJH�NLOGHU� IUD�&LVWHUFL�
HQVHUPXQNHQH� Sn� (VUXP� .ORVWHU� RJ�
6RUWHEU¡GUHQH� L� NORVWUHW� L� +HOVLQJ¡U�
PHJHW� VDQGV\QOLJW� OLJJH� GHU�� KYRU� YL�
VHQHUH� L�7LN¡E�VRJQV�PDUNE¡JHU������
ILQGHU� VNRYHQ�� VRP� NDOGHV� IRU� �VWHU�
VNRYHQ��1HWRS�GHW�VWHG�VRP�L�GDJ�EO�D��
RPIDWWHU�+RUQE N�3ODQWDJH� 

(Q� GHO� DI� 1RUG¡VWVM OODQG� KDU� DOWLG�
Y UHW�VNRYULJW��RJ�E¡QGHUQH�KDU�Y UHW�
VNRYE¡QGHU�� VRP�HWDEOHUHGH�VLJ� L� U\G�
QLQJHU� L� VNRYHQH�RJ�GUHY�HW� ODQGEUXJ��
GHU�YDU�XO¡VHOLJW�IRUEXQGHW�PHG�VNRYH�
QH� 

,�IRUELQGHOVH�PHG�UHIRUPDWLRQHQ������
RYHUJLN� NLUNHQV� ODQGHMHQGRPPH� L�
1RUGVM OODQG� RJVn� WLO� NURQHQV� ¡YULJH�
HMHQGRPPH��RJ�PDQ� ODJGH�Y JW�Sn�DW�
VLNUH�VNRYHQH�Sn�JUXQG�DI�YLOGWHW��W¡P�
PHUHW�RJ�EU QGVOHW��0HQ�VNRYHQH�YDU�
nEQH� IRU� JU VQLQJ� DI� NUHDWXUHU� RJ� RO�
GHQGULIW�� RJ� GD� GHU� KHOOHU� LNNH� EOHY�
Q\SODQWHW�� KDYGH� VNRYHQH� HW� JDQVNH�
DQGHW�XGVHHQGH�HQG� L�GDJ��'H�YDU�RS�
GHOW�L�RYHUVNRY��GHU�EOHY�GHILQHUHW�VRP�
E¡J�� HJ� RJ� DVNHWU HU�� PHQV� GHQ� Vn�
NDOGWH� XQGHUVNRY� EHVWRG� DI� EXVNH� RJ�
PLQGUH� WU HU�� GHU� EUXJWHV� WLO� KHJQ�
�VW YQLQJVVNRY��RJ�KXVJHUnG��1RUPDOW�
YDU�RYHUVNRYHQV�VWRUH�WU HU�IRUEHKROGW�
NRQJHQ�� PHQV� E¡QGHUQH� ILN� ORY� WLO� DW�
EUXJH�XQGHUVNRYHQ��6NRYHQV�ROGHQ�RJ�
ERQGHQV� VYLQ� KDU� Q VWHQ� WLO� DOOH� WLGHU�
K¡UW�VDPPHQ��PHQ�IRU�E¡QGHUQHV�UHW�WLO�

DW� VHQGH� VYLQ� Sn� ROGHQ�� KDYGH� PDQ�
LQGI¡UW�ROGHQJ OG���VWHUVNRYHQ�–�VRP�
L�7LN¡E�VRJQV�PDUNE¡JHU�EOHY�EHVNUH�
YHW� VRP� EHVWnHQGH� DI� HQ� GHO� XQJH� RJ�
JDPOH�HJH�RJ�E¡JH��YDU�NXQ�WD[HUHW�WLO�
��VYLQ��PHQV�6¡QGHUVNRYHQ�NXQQH�WDJH�
���VYLQ��'HU�KDU�VLPSHOWKHQ�LNNH�Y UHW�
ROGHQ� QRN� WLO� VWRUH� VYLQHIORNNH�� 'HW�
IRUW OOHU� OLGW� RP� VNRYHQV� IDWWLJGRP��
(Q� ROGHQWDNVDWLRQ� L� ����� DI� *XUUH�
/HQ��GHW�VRP�VHQHUH�EOHY�WLO�.URQERUJ�
OHQ�� NXQQH� E UH� ���� ROGHQVYLQ�� 9HG�
HQ�VHQHUH�WDNVHULQJ�L�����-���YXUGHUH�
GHV�.RQJHQV�RYHUGUHY�L�7LN¡E�VRJQ�WLO�
NXQ�DW�NXQQH�E UH� L�DOW�����VYLQ��'HW�
YDU� OLGW� XQGHU� HQ� KDOYHULQJ� DI� DQWDOOHW�
DI�ROGHQVYLQ�L�IRUKROG�WLO������L�Q VWHQ�
GHW�VDPPH�RPUnGH� 

'HQ�NRQJHOLJH�YLOGWEDQH 
6WRUW�VHW�KHOH�1RUGVM OODQG�EOHY�XQGHU�
)UHGHULN���������-������XGODJW�WLO�NRQ�
JHOLJ�YLOGWEDQH��'D�+HUOXI�7UROOHV�KHU�
UHJnUG�+LOOHU¡GVKROP�L������EOHY�NRQ�
JHQV� RJ� RPGDQQHW� WLO� )UHGHULNVERUJ�
6ORW�� GDQQHGHV� IUHGVMDJWHU� GYV�� GHU�
KYRU� NRQJHQ� HMHGH� MRUG�� KDYGH� KDQ�
MDJWUHWWHQ� DOHQH�� PDQ� WDOWH� GHUIRU� RP�
´IUHGHMDJWHU´� GHU� IRUVYDQGW� WLO� IRUGHO�
IRU� YLOGWEDQHU�� KYRU� NRQJHQ� KDYGH�
VDPOHW�VLW�JRGV��9LOGWEDQHUQH�YDU�VW¡U�
UH� ODQGVWU NQLQJHU�� RIWH� HW� HOOHU� IOHUH�
KHUUHGHU� PHG� HOOHU� XGHQ� VNRY�� PHQ�
PHG� PHJHW� NURQJRGV�� KYRU� NURQHQ�
KDYGH� HUKYHUYHW� YLVVH� V UOLJH� MDJWUHW�
WLJKHGHU��9LOGWEDQHUQH�YDU�Sn�JUXQG�DI�
GHUHV� VW¡UUHOVH� VM OGHQW� LQGKHJQHGH��
PHQ�IUD�VOXWQLQJHQ�DI�����-WDOOHW�EOHY�
GH� IOHVWH� DIP UNHW� PHG� S OH� DI� WU �



  � 

nU�VHQHUH�LQGWUDI�HQ�NDWDVWURIH��QHPOLJ�
GHQ�����RNWREHU�������VRP�Pn�IRUPR�
GHV� DW� KDYH� UDPW� KHOH� ODQGHW�� ,� 5LEH�
QnHGH� YDQGVWDQGHQ� RS� Sn� ��� IRG� �����
PHWHU��RYHU�QRUPDOHQ��RJ�YDQGHW� VWRG�
K¡MW�RS�Sn�JXOYHW�L�5LEH�GRPNLUNH� 

)RUXGHQ� VWRUPIORGHUQH� YDU� GHW� GHQ�
KHQV\QVO¡VH�VNRYKXJVW� L� VOXWQLQJHQ�DI�
����-WDOOHW� RJ� LV U� L� ����-WDOOHW�� GHU�
IDQGW� VWHG� RYHUDOW� L� ODQGHW�� VRP� JDY�
DQVW¡G� WLO� GHQ� YROGVRPPH� VDQGIOXJW�
YHG�N\VWHUQH��,�YLQWHUHQ�������GHQ�KnU�
GH� YLQWHU� KYRU� GHQ� VYHQVNH� K U� YDQ�
GUHGH�RYHU�6WRUH�% OW��EOHY�1RUGVM O�
ODQG� HQ� GHO� DI� NULJVVNXHSODGVHQ�� 'H�
VYHQVNH� VROGDWHU� KXJJHGH� WU HUQH� L�
VNRYHQH�� WRJ� DOOH� Y UGLHU� Sn� VORWWHQH��
LNNH�PLQGVWH�Sn�.URQERUJ��RJ�GH�HIWHU�
ORG� HW� IRUDUPHW� RJ� K UJHW� 1RUGVM O�
ODQG��,������YDU�KHOH�GHW�RPUnGH��VRP�
L� GDJ� HU�+RUQE N� 3ODQWDJH�� EOHYHW� WLO�
HW� VDQGIOXJWVRPUnGH�� (Q� NRPPLVVLRQ�
EOHY� QHGVDW�� GHU� KDYGH� GHW� IRUPnO� DW�
ILQGH� VNDWWHOHPSHOVHU� RJ� VNDEH� RYHU�
EOLN� RYHU� VDQGIOXJWVVLWXDWLRQHQ� ODQJV�
1RUGVM OODQGV�QRUGN\VW��YHG�7LVYLOGH��
5DDJHOHMH�� *LOOHOHMH�� 1DNNHKRYHG��
9LOOLQJHE N��+RUQE N�RJ�(OOHNLOGH� 

,� ����-WDOOHWV� VLGVWH� KDOYGHO� XGJMRUGH�
VDQGIOXJWVRPUnGHUQH� RPNULQJ� ��� DI�
ODQGHWV� VDPOHGH� DUHDO�� 0DUNHU� RJ�
RYHUGUHY� EOHY� G NNHW� DI� VDQGGULYHU�
PHG�VWRUH�WDE�IRU�E¡QGHU�RJ�VWDWHQ��GHU�
PLVWHGH�VNDWWHLQGW JWHU� 

0HQ�GHW�YDU�LNNH�NXQ�E¡QGHUQHV�PDU�
NHU� RJ� RYHUGUHY�� VRP� YDU� EHU¡UW� DI�
VWRUPH� RJ� VDQGIOXJW�� )LVNHU-� RJ� ODQG�

HOOHU� VWHQ�� 'H� VLGVWH� EOHY� IRUQ\HW� L�
����-WDOOHW�� $OW� IRU� VWRUH� G\UHIORNNH��
UnG\U�RJ�YLOGVYLQ��KLQGUHGH�RSY NVWHQ�
DI� XQJH� WU HU�� LPHQV� GH� JDPOH� WU HU�
NODUHGH�VLJ� 

$I�GH�E\HU��VRP�Q YQHV�L�7LN¡E�VRJQV�
PDUNE¡JHU�� K¡UWH�$SSHUXS��6NLEVWUXS��
6DXQWH�� +ROPHJDDUG� RJ� 6WHHQVWUXS� WLO�
�VWHUVNRYHQ�� %¡QGHUQH� GpU� KDYGH� UHW�
WLO� DW� EUXJH� VNRYHQ� VRP� RYHUGUHY� WLO�
NUHDWXUJU VQLQJ�� 6RJQHE\HQ� 7LN¡E�
P�IO�� K¡UWH� WLO� 6¡QGHUVNRYHQ�� DQGUH�
E\HU� K¡UWH� WLO�9HVWHUVNRYHQ��0HQ�Q �
VWHQ�DOOH� On� L�GHQ�NRQJHOLJH�YLOGWEDQH��
RJ�IOHUH�DI�E\HUQH�OHG�YROGVRPW�XQGHU�
YLOGWHWV�K UJHQ� L� VNRYHQ�RJ�Sn�E\MRU�
GHQH�� (IWHUVRP� YLOGWHW� RJ� MDJWUHWWHQ�
DOHQH� YDU� IRUEHKROGW� NRQJHQ�� RJ� GD�
PDQ� L� ����-nUHQH� PDQJOHGH� WU � WLO�
E\JQLQJVW¡PPHU�RJ�IOnGH�Sn�JUXQG�DI�
GH� PDQJH� NULJH� PRG� VYHQVNHUQH�� YDU�
E¡QGHUQHV� UHW� WLO� KXJVW� DI� JDYQWU � RJ�
EU QGHYHG� VW UNW� LQGVNU QNHW�� RJ�
I OGQLQJ� PnWWH� NXQ� VNH� HIWHU� XGYLV�
QLQJ� DI� OHQVPDQGHQ� Sn� .URQERUJ� RJ�
VNRYULGGHUQH� 

6DQGIOXJWHQ��5 YHOHMHW�RJ�
6WHQVWUXS 
.OLPDHW� L� 'DQPDUN� L� ����-WDOOHW�� YDU�
HNVWUHPW�NROGW�RJ�KnUGW�RJ�NDOGHV�SR�
SXO UW� IRU� GHQ� /LOOH� ,VWLG��'HUWLO� NRP�
VW UNH�VWRUPH�RJ�GHUSn�IRUK¡MHW�YDQG�
VWDQG� L� nUWLHUQH� ����-����� RJ� ����-
������ ,� RNWREHU� ����� WLO� GHFHPEHU�
�����YDU�GHU�KHOH�ILUH�DOYRUOLJH�VWRUP�
IORGHU� L�9DGHKDYHW�� VRP� RJVn� KDU� Sn�
YLUNHW� GH� 1RUGVM OODQGVNH� N\VWHU�� ���
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EREHE\JJHOVHQ� PHOOHP� +RUQE N� RJ�
(OOHNLOGH�� NDOGHW� 5 YHOHMH�� Q YQHV�
I¡UVWH� JDQJ� L� ������ L� IRUELQGHOVH�PHG�
HQ� UHWVVDJ� L� +HOVLQJ¡U�� 5HIIXHOH\HW�
RPWDOHV� VHQHUH� L� .URQERUJ� OHQVUHJQ�
VNDEHU�L�����-����KYRU�VWHGHW�RPIDWWH�
GH���ILVNHUKXVH��,������RPWDOHV�NXQ�HW�
HQNHOW� KXV�� GHU� L� �����–� ��� HU�EHERHW�
DI� 7UXHOV� /DXULGW]HQ�� 0HQ� KDQ� HU� Vn�
IDWWLJ� RJ� ILVNHULHW� Vn� GnUOLJW�� DW� KDQ� L�
VWHGHW� IRU� GHQ� NU YHGH� DIJLIW� Sn� HQ�
KDOYW¡QGH�WRUVN�Y OJHU�DW�JLYH�WR�PDUN�
L� UHGH� SHQJH�� %HE\JJHOVHQ� EOHY� ODJW�
¡GH� Sn� JUXQG� DI� GnUOLJW� ILVNHUL� L�
�����HUQH�RJ�VLGVWH�JDQJ��EHE\JJHOVHQ�
Q YQHV��HU� L� MRUGHERJHQ�������6WRUP�
IORGHUQH� KDU� L� K¡M� JUDG� SnYLUNHW� GHW�
OLOOH�ILVNHUOHMH� 

%MDUQH� 6WRNOXQG� VNULYHU� L� VLQ� ERJ�
´%RQGHILVNHUH�RJ�VWUDQGVLGGHUH�����-
����´� RP� EHE\JJHOVHUQH� YHG� 1RUG�
VM OODQGV�N\VWHU��DW�GHU�IRUPHQWOLJ�KDU�
Y UHW� WR� W\SHU� DI� EHE\JJHOVHU�� KYRUDI�
GHQ� HQH� NDWHJRUL� XGJ¡UHV� DI� V VRQIL�
VNHOHMHU�� VRP� KDU� XGYLNOHW� VLJ� WLO� IL�
VNHUOHMHU� PHG� KHOnUVEHERHOVH�� HOOHU�
VRP�VWnU�PLGW�L�HQ� QGULQJVSURFHV��IRU�
GHU� HU� QHPOLJ� LNNH� WYLYO� RP�� DW� QRJOH�
DI�OHMHUQH�VWDGLJ�IXQJHUHU�VRP�V VRQIL�
VNHSODGVHU�� 'HOV� UHIHUHUHV� GHU� L� IOHUH�
WLOI OGH� WLO� GLVVH�EHE\JJHOVHU�XQGHU� pW�
PHG� EHWHJQHOVHQ� OHMHU� HOOHU� ILVNHOHMHU��
6DOWEROHMH�� 5DDJHOHMH�� *LOOHOHMH�� RJ�
5 YHOHMH�� 

9HG�HQ�DUN RORJLVN�XGJUDYQLQJ�L�����
-��� L� SODQWDJHQ�� EOHY� HW� DI� KXVHQH� IUD�
ILVNHUOHMHW� 5 YHOHMH� XGJUDYHW�� 'H� QH�

GHUVWOLJJHQGH� LOGVWHGHU� YDU� G NNHW� DI�
IO\YHVDQG�� RJ� RYHU� GHP� IDQGWHV� VWHQ�
IXQGDPHQWHU� IUD� HQ� HQNHO� pWUXPVE\J�
QLQJ�PHG�HW� LOGVWHG��VRP�PDQ�WRONHGH�
VRP� HQ� V VRQILVNHUERG�� )XQGDPHQWHW�
WLO�ERGHQ�LQGJLN�VLGHQ�L�HQ�VW¡UUH�IOHU�
UXPPHW� EROLJ�PHG�EDJHURYQ�� HW� UHJX�
O UW� KHOnUVKXV�� VRP� GDWHUHV� WLO� ����-
nUHQH�� )LVNHUOHMHW� KDU� Y UHW� JDQVNH�
OLOOH� PHG� �-�� ILVNHUH�� VRP� –� KYLV� GHW�
KDU� Y UHW� V VRQOHMH� -� DQWDJHOLJ� KDU�
Y UHW� EUXJW� DI� GH� Q UPHVW� OLJJHQGH�
ODQGVE\HU�� KYLONHW� KHU� YLO� VLJH� 6WHQV�
WUXS�HOOHU�6DXQWH��6S QGHQGH�HU�GHW��DW�
QHWRS� 6WHQVWUXS� L� PDUNE¡JHUQH� �����
EHVWnU�DI���KDOYH�JnUGH��GHU�NXQ�KDU�WR�
YDQJH��QHPOLJ�5HIIX\HK¡\V��5 YHK¡M��
9DQJ�RJ�%UHJQH�9DQJ�� -HJ� YLO� GHUIRU�
DQW\GH� DW� 5HIIX\K¡M� YDQJHQ�� GHU� EH�
VWRG� DI� HQ� nV� PHG� ��� DJUH�� KYRU� GHU�
IDQGWHV�IO\YHVDQG��JRG�HQJ�RJ�PRVHIR�
GHU��Sn�JUXQG�DI�QDYQHOLJKHGHQ�YLVHU�DW�
6WHQVWUXS-E¡QGHUQH� ´NDQ´� KDYH� KDIW�
W WWH� IRUELQGHOVHU� WLO� 5 YHOHMHW� QHGHQ�
IRU� VNU QWHQ�� +YRUGDQ� VDPPHQK Q�
JHQ�HU�–�KYLV�GHU�HU�QRJHQ� -�PHG�GHQ�
OLOOH�E\�RJ�ILVNHUOHMHW�L�����-�RJ�����-
nUHQHV� EHJ\QGHOVH�� NU YHU� Q UPHUH�
XQGHUV¡JHOVHU� DI� GH� VNULIWOLJH� NLOGHU��
0HQ� EUXJWH� E¡QGHUQH� L� 6WHQVWUXS� GHQ�
OLOOH�ILVNHSODGV�VDPWLGLJ�PHG�GH�G\UNH�
GH� GHUHV� PDUNHU"� 2J� EHWDOWH� GH� EnGH�
ODQGJLOGH�DI�ILVN�RJ�PDUNDIJU¡GHU"�'HW�
HU�SnIDOGHQGH�PHG�GHW�VDPPH�QDYQ�Sn�
YDQJHQ� RJ� ILVNHUOHMHW�� RJ� DW� GHQ� OLOOH�
E\� PHG� EDUH� WR� YDQJH� NXQQH� KDYH�
EUXJW� ILVNHUOHMHW� RJ� GHQV� IRUWMHQHVWH��
LQGWLO�VWRUPIORGHU�RJ�VDQGIOXJW�ERJVWD�
YHOLJW� YRNVHGH� GHP� RYHU� KRYHGHW� RJ�
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VLOGHHYHQW\UHW�VOXWWHGH�IRU�DOWLG� 

'HW�VHU�XG�WLO�DW�V VRQILVNHOHMHUQH�LNNH�
DOHQH� PLVWHGH� GHUHV� EHW\GQLQJ�� PHQ�
KHOW� IRUVYDQGW� HIWHU� ������ GD� VLOGHIL�
VNHULHWV�LQWHUQDWLRQDOH�UROOH�YDU�XGVSLO�
OHW��0HQV�QRJOH�DI�GH�VM OODQGVNH�KHO�
nUVEHERHGH� ILVNHUOHMHU� IRUWVDW� EOHY�
EUXJW��PnWWH� HQNHOWH�DI�GH�PLQGUH�RS�
JLYHV��EODQGW�GHP�5 YHOHMH� 

(W�VDJQ�IRUW OOHU��DW�5 YHOHMHV�EHERH�
UH�SDNNHGH�GHUHV� ILVNHJUHM�P�P�� VDP�
PHQ�RJ�GURJ�PRG�QRUGYHVW� IRU� DW� ER�
V WWH�VLJ�L�*LOOHOHMH�RJ�VHQHUH�WLO�5DD�
JHOHMH�� PHQ� GHW� HU� YLVW� EDUH� HQ� JRG�
KLVWRULH�� 6n� YL� KROGHU� RV� LQGWLO� YLGHUH�

WLO� HQ�PXOLJ� VDPPHQK¡ULJKHG�PHOOHP�
GHQ� OLOOH� ERQGHE\� 6WHQVWUXS� PHG� VLQ�
HQH� YDQJ�5 YHK¡M� RJ� ILVNHUOHMHW� 5 �
YHOHMHW� 

+RYHGSDUWHQ� DI� E\HUQH� L� 7LN¡E� VRJQ�
KDYGH� WUHYDQJVEUXJ�� 1DERE\HQ� %RUV�
KROP�PHG�GH�LPSRQHUHQGH�VWRUH�JnUGH�
V\G� IRU� 6WHQVWUXS� KDYGH� �� JnUGH�PHG�
ILUH� YDQJH�� 6DXQWH�PRG� YHVW� YDU� RJVn�
HQ� VWRU� ODQGVE\� PHG� ��� JnUGH� RJ� WUH�
YDQJH��,QJHQ�QDYQH�L�PDUNE¡JHUQH�IRU�
VRJQHW�YLVHU�QRJHQ�IRUELQGHOVH�PHOOHP�
6DXQWH� RJ� 5 YHOHMHW�� 'H� VWRUH� E\HU�
KDU�Q SSH�KDIW�EHKRY�IRU�HNVWUD�LQGWMH�
QLQJ� L� IRUP� DI� V VRQILVNHUL�� (QGQX� L�
GDJ� NDQ� PDQ� L� SODQWDJHQ� PRG� ¡VW� VH�

,�GDJ�HU�VSRUHQH�IUD�HW�DI�5 YHOHMHV�KXVH�IULWODJW�L�+RUQE N�3ODQWDJHV�N\VWVWU N�
QLQJ��%HE\JJHOVHQ�OLJJHU�����PHWHU�YHVW�IRU�YHMNU\GVHW�6DQGDJHUKXVYHM-�1GU��
6WUDQGYHM��RJ�OLJH�¡VW��IRU�GHQ�VWRUH�SDUNHULQJVSODGV�XG�PRG�YDQGHW�� 
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UHVWHU� DI� PLGGHODOGHUHQV� SO¡MQLQJ� Sn�
6DXQWHV� MRUGHU� L� IRUP� DI� K¡MU\JJHGH�
DJUH�� 3O¡MQLQJHQ� PHG� GHQ� WXQJH� KMXO�
SORY� GDQQHGH� �-���PHWHU�EUHGH� RJ� RS�
PRG� ��� FP� K¡MH� K¡MU\JJHGH� DJUH�� RJ�
HU� PDQ� PHJHW� RSP UNVRP�� NDQ� PDQ�
VWDGLJ� VH� UHVWHU� DI� GHP�� QnU� PDQ� JnU�
ODQJV� SODQWDJHQV� V\GJU QVH� ¡VW� IRU�
6DQGDJHUKXVYHM�� 

/DQGVE\HQV�G\UNHGH� MRUGHU�NDQ�RSULQ�
GHOLJW�KDYH�VWUDNW�VLJ�WLO�NDQWHQ�DI�VWHQ�
DOGHUVNU QWHQ�� RJ� GHU� HU� RJVn� IOHUH�
PDUN-� RJ� HMHUODXJVNHO� L� IRUP� DI� JU V�
NO GWH� YROGH�� 6WUDQGHQJHQH� KDU� GHU�
LPRG�Y UHW�EUXJW� VRP�JU VQLQJVRYHU�
GUHY��(Q�DI�nVHQH�EHVNULYHV�L������VRP�
´KDYHQGH� IO\YHVDQG� YHG� GHQ� QRUGUH�
HQGH´��Vn�GpU�YDU�G\UNQLQJHQ�VWRSSHW� 

+HOVLQJ¡U�)O\YHVDQG�RJ�
+RUQE N�3ODQWDJH�DQO JJHV 
,�VLQ�ERJ�´1RUGN\VWHQ�IUD�+HOVLQJ¡U�WLO�
0XQNHUXS´� JLYHU� /DUV� %M¡UQ�0DGVHQ�
HQ� ILQ� RYHUVLJW� RYHU�� KYRUGDQ� SODQWD�
JHQ� EOHY� WLO�� VRP� GHQ� RSVWRG� L� WLGHQ�
�����-�����¶HUQH��RJ�RP�GHW�HQGHOLJH�
RJ� PHVW� HIIHNWLYH� PLGGHO� PRG� VDQG�
IOXJWHQ� 

0HQ�NDPSHQ�PRG�VDQGHW�YDU�EHJ\QGW�
DOOHUHGH� L� EHJ\QGHOVHQ� DI� ����-nUHQH�
KYRU�PDQ�SODQWHGH�PDUHKDOP�RJ�VnHGH�
IU¡� IUD� JUDQ�� I\U�� SLO�� E¡J� RJ� HJ� L� GHQ�
JDPOH��VWHUVNRY��0HQ�GHW�KDYGH�LNNH�
VWRU� YLUNQLQJ�� GD� EnGH� NUHDWXUHU� RJ�
YLOGWHW�JQDYHGH�O¡V��KYLONHW�EHYLUNHGH��
DW�GHU�JDQJ�Sn�JDQJ�JLN�KXO�Sn�YHJHWD�
WLRQHQ��Vn�VDQGODJHQH�EOHY�EORWWHGH�RJ�
JDY�YLQGHQ�IULW�VSLO�WLO�VDQGI\JQLQJ�� 

.RUWHW�YLVHU�VWU NQLQJHQ�(OOHNLOGH-+RUQE N�������8GVQLW�DI�*HQHUDONYDUWHUPH�
VWHUVWDEHQV�NRUW�RSPnOW�L�VRPPHUHQ�������'HW�PHJHW�VWRUH�VDQGIOXJWVGLJH�VHV�L�
HQ�EXH�QRUG�IRU�6WHQVWUXS�RJ�6DXQWHV�MRUGH�VRP�DIJU QVQLQJ�DI�SODQWDJHQ��.RUW�
–�RJ�PDWULNHOVW\UHOVHQ� 
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3n�VDPPH�PnGH�¡GHODJGH�NUHDWXUHUQH�
GH� ULVJ UGHU� RJ� WDQJG NQLQJHU� PP���
VRP� E¡QGHUQH� SU¡YHGH� DW� G PSH�
VDQGIOXJWHQ� PHG�� 6LWXDWLRQHQ� YDU�
XKROGEDU� 

,� ����� EOHY� ROGHQERUJHUHQ� -RKDQ� 8O�
ULFK�5|KO�DQVDW�VRP�LQVSHNW¡U�YHG�IO\�
YHVDQGHW�Sn�.URQERUJ�$PW��HIWHU�KDQV�
VWRUH�SURMHNW�PRG�VDQGIOXJWHQ�YDU�EH�
J\QGW� L� 7LVYLOGH�� ,� ����� VHQGWH� KDQ�
IRUVODJ� WLO� NRQJHQ� RP� VDQGG PSQLQJ�
IUD� *LOOHOHMH� WLO� +DPPHUP¡OOHQ� YHG�
+HOVLQJ¡U� -� GHW� VnNDOGWH� +HOVLQJ¡U�
IO\YHVDQG�� 

+DQ�IRUODQJWH����PDQG�RJ�GH����YRJ�
QH�� VRP� KDQ� KDYGH� L� 7LVYLOGH��
�RSULQGHOLJW�KDYGH�KDQ�����VROGDWHU�RJ�
��� DUEHMGVYRJQH� PHG� NXVNH��� )¡UVW�
HIWHU� GLYHUVH� EUHYYHNVOLQJHU�� DQV¡J�
QLQJHU� RJ� NRQJHOLJ� UHVROXWLRQ� P�P���
EHVOXWWHGH� PDQ�� DW� 5|KO� PnWWH� NODUH�
VLJ�PHG���YRJQH�RJ����VROGDWHU��VDPW�
HQ�XQGHURIILFHU�SOXV�KM OS�IUD�E¡QGHU�
QH�PHG�WDQJ-�RJ�J UGVHOVN¡UVHO�� 

'HUHIWHU�EHJ\QGWH�DUEHMGHW�PHG�VDQG�
G PSQLQJHQ�� HW� VWRUW� DUEHMGH�� VRP�
EOHY� XGI¡UW� DI� GH� XGNRPPDQGHUHGH�
VROGDWHU� RJ� LQGIRUVNUHYQH� KRYE¡QGHU�
PHG� YRJQH�� KHVWH�RJ� NXVNH��'HU� EOHY�
XGVnHW�PDUHKDOP�RJ�KMHOPH�� VDPW�EH�
NO GQLQJ�PHG�JU VW¡UY��RJ�ULVJ UGHU�
QH� UHMVWH� PDQ� WLO� VWDQGVQLQJ� RJ� LQG�
G PQLQJ� DI� GH� WUXHQGH� YDQGUHNOLWWHU��
GHU� IDUHWUXHQGH� Q UPHGH� VLJ� +RUQ�
E N��6WHQVWUXS�RJ�6DXQWHV�PDUNMRUGHU�� 

/¡VH� VDQGEDQNHU� EOHY� LQGKHJQHW� RJ�

G PSHW� PHG� WDQJW SSH�� %HSODQWQLQ�
JHQ� EOHY� KROGW� XQGHU� RSVLJW�� RJ� PDQ�
KDYGH� DQVDW� VDQGYRJWHUH�� GHU� VNXOOH�
KROGH�WLOV\Q�PHG�DUHDOHU�RJ�KHJQ��'HU�
EOHY� L� ����� E\JJHW� HW� VDQGYRJWHUKXV��
+RUQE N�6DQG�+XXV�� WLO�VDQGIRJHGHQ��
RJ� VHQHUH� WLO� VNRYIRJHGHQ� �GHW� QXY �
UHQGH�SODQWDJHKXV�HU�IUD��������,������
YDU�5|KO�EOHYHW�DIVNHGLJHW��+DQ�ERHGH�
VLQH� VLGVWH� nU� L� 6WHQJDGH� L� +HOVLQJ¡U��
KYRU� KDQ� G¡GH� L� ������ (Q� LQGJnHQGH�
EHVNULYHOVH� DI� VDQGIOXJWHQ� L� 7LVYLOGH�
RJ�OLGW�RP�+RUQE N�NDQ�O VHV�L�6WHHQ�
%HUQLFKRZ��´6DQGIOXJWHQ��5¡KOV�NDPS�
IRU�7LVYLOGH�KHJQ´� 

,� ����� LQGNDOGWH� NRQJHQ� GHQ� W\VNH�
IRUVWPDQG� -RKDQQ� *HRUJ� YRQ� /DQJHQ�
WLO�'DQPDUN��+DQ�YDU�HQ�OHGHQGH�VNLN�
NHOVH� LQGHQIRU� VNRYEUXJHW� L� VLW� KMHP�
ODQG�� %UDXQVFKZHLJ�� RJ� L� 1RUGVM O�
ODQG� IRUHWRJ� KDQ� VDPPHQ� PHG� IRUVW�
IRON� RSPnOLQJ�� NRUWWHJQLQJ�� WDNVDWLRQ�
RJ� LQGGHOLQJ� DI� VNRYHQH�� ,NNH� XGHQ�
JUXQG�RSIDWWHU�PDQ�KDP�VRP�RSKDYV�
PDQG�WLO�GHW�PRGHUQH�VNRYEUXJV�I¡GVHO�
L� 'DQPDUN�� +DQ� XGDUEHMGHGH� HQ� SODQ�
IRU�KXJVW�RJ�Q\SODQWQLQJ��RJ�KDQ� LQG�
I¡UWH� RPIDWWHQGH� EUXJ� DI� U¡GJUDQ��
 GHOJUDQ�� O UN�� VNRYI\U�� KYLGHO�� DYQ�
E¡J�� U�P�IO���PHQ�SODQHQ�EOHY�VWLOOHW�L�
EHUR�L������HIWHU�YRQ�/DQJHQV�G¡G�� 

0DQ�LQGVn��DW�E¡QGHUQHV�VWRUH�NUHDWXU�
JU VQLQJ� I¡UVW� RJ� IUHPPHVW� PnWWH�
EULQJHV� WLO� RSK¡U�� �VWHUVNRYHQ�� GHU�
IXQJHUHGH�VRP�RYHUGUHY�IRU�6WHQVWUXS��
KDYGH� UHW� WLO� JU VQLQJ� DI� �� K¡IGHU�
�NUHDWXUHU��RJ�6DXQWH���K¡IGHU��$SSH�
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UXS����K¡IGHU��RJ�6NLEVWUXS����K¡IGHU�
GYV�� L�DOW����NUHDWXUHU��9HG�HQ�IRURUG�
QLQJ� L� ����� EOHY� GHW� EHVWHPW�� DW� E¡Q�
GHUQHV� UHW� WLO� JU VQLQJ�� ROGHQGULIW��
J UGVHO�RJ�DQGHQ�KXJVW�VNXOOH�XGVNLI�
WHV��Vn�GHU�EOHY�HQ�NODU�DGVNLOOHOVH�PHO�
OHP�PDUNEUXJ�RJ�VNRYEUXJ��RJ�VNRYH�
QH�EOHY�GHUIRU�LQGKHJQHGH��,������EOHY�
GHU� VDW� KHJQ� RS� L� IRUP� DI� VWHQGLJHU�
HOOHU�MRUGYROGH��RJ�GHU�YDU�VDW�OnJHU�RS�
Sn�YHMHQH�YHG�+RUQE N��6WHQVWUXS�RJ�
(OOHNLOGH� 

0HOOHP�$DOVJDDUGH�RJ�9LOOLQJHE N�On�
VHOYH�N\VWHQ�L������KHQ�VRP�HW�VDQGHW�
RYHUGUHY� EHYRNVHW� PHG� VSUHGWH� JUXS�
SHU� DI� WU HU� RJ� EXVNH� Sn� GH� O\QJ-� RJ�
JU VNO GWH� DUHDOHU�� KYRU� ODQGVE\HQV�
NUHDWXUHU� EOHY� GUHYHW� Sn� JU V�� ,� �����
EOHY� GHU� XGVWHGW� HQ� IRURUGQLQJ� RP�
IUHGQLQJ� RJ� WLOSODQWQLQJ� DI� ODQGHWV�
N\VWNOLWWHU�� 6DPPH� nU� KHG� GHW� EODQGW�
DQGHW� RP� ´6DQGLQGHOXNNHW´� PHOOHP�
$DOVJDDUGH� RJ� +RUQE N�� ´'HU� ILQGHV�
HQ� ODQJ� RJ� VPDO� 6DQGNOLWWH�� VRP� KDU�
VLQ� 2SULQGHOVH� YHG� +RUQE N�� JDDU�
PRG� ¡VWHU� IRUEL� +RUQE NV� RJ� 6WHHQ�
VWUXSV�*UXQG�KHQ�WLO�6DQGWHJDDUGV�-RU�
GHU��'HQQH�.OLWWH�HU�EHJURHW�PHG�.OLW�
WDJ� �KM OPH���0DQ� ILQGHU�RJVDD�QRJOH�
+DVVHOEXVNH� RJ� (QHE U�� 3DD� GHQ�
QRUGOLJH� 6LGH� YRNVHU� QRJHW� (O� RJ�
%LUN´�� 

'HW� HU� GHQ� OLGW� RYHU� �� NP� ODQJH� RJ�
JRGW���-����PHWHU�K¡MH�VDQGNOLW��VRP�L�
GDJ� L�HQ�NXUYH�Vn�XWUROLJW�PDUNDQW�DI�
VOXWWHU� SODQWDJHQ� PRG� V\G� WLO� 6DXQWH�
RJ�6WHQVWUXSV� MRUGH��'HQ� On� DOWVn� VRP�

HQ�P JWLJ� VDQG-� RJ� MRUGYROG�� WLO� GHOV�
GDQQHW� DI� E¡QGHUQHV� HJHQ� VDQGG P�
QLQJ��PHQ�RJVn�DI�GHQ�WLOWDJHQGH�VDQG�
I\JQLQJ�� VRP�DIVN UPQLQJ�DI�E¡QGHU�
QHV�PDUNHU��PHG� ULVJ UGHU� RJ� XGO J�
QLQJ� DI� WDQJ� Sn� VDQGIODGHUQH�� 7DQJHQ�
EOHY�KHQWHW�RS�IUD�VWUDQGHQ�RJ�N¡UW�RS�
DG� WDQJHYHMHQH�� ,� GDJ� HU� GH� NXQ� JHQ�
NHQGHOLJH� VRP� KXOYHMH� L� +RUQE N�
3ODQWDJH�� PHQ� PDQJH� YHMH� E UHU� VWD�
GLJ�QDYQHW� WDQJYHM��I�HNV�����-���7DQJ�
YHM�L�+RUQHE\�6DQG�� 

7DQJHQ� EOHY� WLGOLJHUH� RJVn� EUXJW� WLO�
J¡GQLQJ�� ,� ����� EHJ\QGWH� PDQ� PHG�
WLOVnQLQJ� DI� 6WHQVWUXSV� ´VDQGIO\JQH�
VWU NQLQJHU´��,�HQ�IRURUGQLQJ�L������On�
XGYLGHOVHQ� DI� 7LVYLOGH� 3ODQWDJH� PHG�
�����KHNWDU�VNRYI\U��VDPW�DQO JJHOVHQ�
VDPPH�nU�DI�GHQ����KHNWDU�VWRUH�+RUQ�
E N�3ODQWDJH���L�GDJ�HU�KHOH�SODQWDJHQ�
FD������KD�� 

(Q�PLQGUH�VWXPS�DI�HQ�LQGODQGVNOLW�HU�
IUHGHW� RJ� ILQGHV� V\GYHVW� IRU�+RUQE N�
E\� RJ� HQGQX� HQ� NOLWGDQQHOVH� ILQGHV�
RJVn�L�9LOOLQJHE N�W W�RS�WLO�6WUDQGYH�
MHQ�� %HJJH� GH� VLGVWQ YQWH� NOLWWHU� HU�
LPLGOHUWLG� LNNH� Q U� Vn�PDUNDQWH� VDP�
PHQOLJQHW�PHG�NOLWWHQ�L�VHOYH�+RUQE N�
3ODQWDJH� 

9HG� )UHGVNRYVIRURUGQLQJHQ� L� �����
EOHY� RYHUVNRYHQ� IUHGHW�� RJ� 6WDWHQV�
VNRYDUHDO� IRU¡JHGHV� GHUHIWHU� Sn� GHW�
VW UNW� VDQGIOXJWV¡GHODJWH� N\VWDUHDO� -�
GHQ� JDPOH��VWHUVNRY� QRUG� IRU� 6DXQWH�
RJ�6WHQVWUXS�E\�-�RJ�GHU�EOHY�GUDJHW�HW�
HQGHJ\OGLJW� VNHO� PHOOHP� PDUN� RJ�
VNRY��,���������IUHPJLN�GHW��DW�SODQWD�



�� 

JHQV� WLOVWDQG� YDU� WLOIUHGVVWLOOHQGH��
VDQGIOXJWHQ�VWDQGVHW��RJ�VNRYHQV�NOL�
PD�IRUEHGUHW� 

+RUQE N�3ODQWDJH�L�GDJ 
6RP� MHJ� Q YQWH� LQGOHGQLQJVYLV�� HU�
GHU�EHYDUHW�PDQJH�VSRU�IUD�ROGWLGHQ�L�
VNRYHQH� RJ� LNNH� PLQGVW� L� +RUQE N�
3ODQWDJH�� VRP� IDNWLVN� HU� GHW� VWHG��
KYRU� GHU� HU� GH� IOHVWH� VSRU� HIWHU� ROG�
WLGVEHE\JJHOVH� L� KHOH� +HOVLQJ¡U�
.RPPXQH��'HU�HU�JMRUW�IOHUH�IXQG�IUD�
GHQ� \QJUH� EURQ]HDOGHU�� GYV�� ����-
���� I�Y�W��� VRP� L�GDJ�EHILQGHU� VLJ�Sn�

1DWLRQDOPXVHHW� 

0HQ� QX� WLO� GH� V\QOLJH� IRUWLGVPLQGHU� L�
SODQWDJHQ��'H�PDQJH� JUDYK¡MH� HU� RS�
I¡UW� DI� E¡QGHU� L� ERQGHVWHQDOGHUHQ��
EURQ]HDOGHUHQ�� MHUQDOGHUHQ� RJ� PnVNH�
YLNLQJHWLGHQ�� GYV�� RYHU� HQ� SHULRGH� Sn�
JRGW� ����� nU��%¡QGHUQH�� KYLV� ERSODG�
VHU�YL�HQGQX�LNNH�KDU�IXQGHW���NXQ�O¡V�
IXQG� KLVW� RJ� KHU�� VHQHVW� HQ� ILQ� W\QG�
QDNNHW��VOHEHQ�IOLQW¡NVH�IUD�ERQGHVWHQ�
DOGHUHQ�L�HQ�KDYH�L�6WHQVWUXS��Pn�KDYH�
OLJJHW� L� VPn� U\GQLQJHU� L� VNRYHQ�� GHU�
JHQQHP�GH�PDQJH� WXVLQGH� nU� KDU� KDIW�

'HW�VWRUH�VDQGIOXJWVGLJH�HU�HW�KHOW�HQHVWnHQGH�IRUWLGVPLQGH�RP�VDQGIOXJWHQ�RJ�
E¡QGHUQHV�IRUWYLYOHGH�NDPS�LPRG�GHQ�L�����-�RJ�����-WDOOHW��,�DSULO�RJ�PDM�Pn�
QHG�HU�VNU QWHUQH�PRG�V\G�G NNHW�DI�DQHPRQHU�� 



�� 

IRUVNHOOLJW�XGVHHQGH� 

(Q� U NNH� JUDYK¡MH� YHG� N\VWVNU QWHQ�
EHJ\QGHU� KHOW� RSSH� YHG� (OOHNLOGH� RJ�
IRUWV WWHU�QHG�WLO�6DQGDJHUKXVYHM��KYRU�
HIWHU�GH�DWWHU�NDQ�I¡OJHV�YHVW�IRU�YHMHQ��
KHOW� XGH� YHG� N\VWVNU QWHQ�� +¡MHQH�
EOHY�IRUWULQVYLV�E\JJHW�W W�XG�WLO�N\VW�
VNU QWHQ��Vn�GH� W\GHOLJW�NXQQH�VHV�IUD�
KDYHW� RJ�PDUNHUHGH�� DW� KHU� ERHGH� GHU�
IRON��GHU�HMHGH�MRUG��'H�VW¡UVWH�DI�K¡MH�
QH�HU�RPNULQJ���-���P�EUHGH�RJ��-��P�
K¡MH�� E\JJHW� DI� RYHUIODGHMRUG�� JU V�
W¡UY�HOOHU�O\QJW¡UY�RJ�VWDEOHW�VRP�PXU�
VWHQ��0DQ�KDU�RIWHVW�PHQW��DW�GH�YDU�IUD�
GHQ� OGUH�EURQ]HDOGHU�GYV��JRGW������

nU�JDPOH��0HQ�PnVNH�HU�QRJOH�DI�GHP�
PHJHW�\QJUH�RJ� IUD�YLNLQJHWLGHQ��KYLV�
YL�VNDO�YXUGHUH�GHP�XG�IUD�GHUHV�PHJHW�
PDUNDQWH�EHOLJJHQKHG��0HQ�–�GHVY U�
UH� –� YL� KDU� LQJHQ� XQGHUV¡JHOVHU� DI�
GHP�� Vn� YL� KDU� LQJHQ� SU FLV� GDWHULQJ��
RJ�GH�ROGVDJHU��VRP�HU�IXQGHW�L�Q UKH�
GHQ�HOOHU�YHG�K¡MHQH��HU�IUD�GHQ�\QJUH�
GHO�DI�EURQ]HDOGHUHQ��6n�HQ�Q¡MHUH�GD�
WHULQJ�DI�K¡MHQH�Pn�VWn�nEHQ��+¡MU N�
NHQ� IRUWV WWHU� L� ¡YULJW� L� +RUQHE\�
6DQGV�3ODQWDJH�Q U���� RJ����7DQJYHM��
RJ�NRUW�HIWHU����7DQJYHM�PRG�9LOOLQJH�
E N� OLJJHU� HQ�PHJHW� IORW� U NNH� K¡MH��
NDOGHW�IHPK¡MH��PHOOHP�YLOODHUQH� 

'H�VWRUH�RJ�VPn�JUDYK¡MH�HU�DOOH�E\JJHW�DI�RYHUIODGHMRUG��JU VW¡UY�HOOHU�O\QJ�
W¡UY��+HU�VHV�HQ�DI�GH�VW¡UVWH�K¡MH�Q VWHQ�XGH�YHG�VNU QWHQ� 



�� 

6 UOLJ�PDUNDQW� LQGH� L� VHOYH�+RUQE N�
3ODQWDJH� HU� GHQ� VWRUH� K¡M� YHG� 6DQGD�
JHUKXVYHM� RJ� QDERK¡MHQ� ���PHWHU� ¡VW�
IRU� GHQ�� / QJHUH� LQGH� L� SODQWDJHQV�
¡VWOLJH� GHO�� HU� GHU� RJVn�PDQJH�PHJHW�
PLQGUH� JUDYK¡MH�� VRP� PnVNH� HU� IUD�
GHQ�  OGUH� MHUQDOGHU� GYV�� ´NXQ´� �����
JDPOH��9HVW�IRU�6DQGDJHUKXVYHM�OLJJHU�
UHVWHU� DI� HQ� VWHQJUDY� L� HQ� ODQJK¡M�
�ODQJG\VVH���PHQ� VWDGLJ�PHG� UDQGVWHQ�
RPNULQJ� UHVWHUQH� DI� VHOYH� K¡MHQ�� $O�
GHUVP VVLJW�HU�YL�KHOW�WLOEDJH�WLO�������
I�Y�W� DOWVn� IRU� PHUH� HQG� �� WXVLQGH� nU�
VLGHQ� 

0LGW� L�SODQWDJHQ� OLJJHU�HQ�VPXN�VWHQ�
G\VVH� PLGW� L� HQ� UXQG� K¡M� �NDOGHW� IRU�

2IIHUVWHQHQ� L� Q\HUH� WLG���6HOYH�JUDYHQ�
EHVWnU�DI�HW�UHNWDQJXO UW�NDPPHU��KYRU�
NDPPHUVWHQHQH� ERUWVHW� IUD� HQ� HQNHOW�
VWnU�Sn�GHUHV�SODGV��*UDYHQ�HU�IUD�ERQ�
GHVWHQDOGHUHQ� ������ I�Y�W�� 'HQ� VWRUH�
RYHUOLJJHUVWHQ� HU� IRUVNXEEHW��PHQ� RS�
ULQGHOLJW� KDU�GHU�Y UHW� HQGQX�HQ� VWHQ��
VRP�KHOW�KDU�OXNNHW�VHOYH�JUDYNDPPH�
UHW�� $QWDJHOLJ� KDU� GHQ� IXQGHW� DQYHQ�
GHOVH� VRP� VN UYHU� YHG� YHMDQO J� HOOHU�
IXQGDPHQWVWHQ� YHG� VHQHUH� WLGHUV� E\J�
JHUL�� (QNHOWH� VW\NNHU� KYLGEU QGW� IOLQW�
IRUW OOHU� OLGW� RP� GDWLGHQV� JUDYVNLNNH��
LGHW� KYLGEU QGW� IOLQW� HQJDQJ� PHJHW�
V\QOLJW� RJ� VPXNW� KDU� G NNHW� K¡MHQ��
*UDYHQ� HU� DOGULJ� XQGHUV¡JW�� (W� GHMOLJW�

0LGW�L�SODQWDJHQ�OLJJHU�HQ�UXQGG\VVH��2SULQGHOLJW�KDU�JUDYNDPPHUHW�Y UHW�KHOW�
G NNHW�DI�K¡MHQ�� 



�� 

WU �PHG�YLOGH� EOHU�VWnU�W W�YHG�UDQG�
VWHQHQH��(W�VW\NNH�GHUIUD�OLJJHU�HQ�VWRU�
VWHQ� PHG� HW� SDU� NXOWLVNH� VNnOWHJQ��
VDQGV\QOLJYLV�IUD�EURQ]HDOGHUHQ� 

)OHUH� VWHGHU� L� SODQWDJHQV� V\GNDQW� EDJ�
VNRYIRURUGQLQJVWLGHQV� VWHQJ UGH� RJ�
MRUGYROG� IUD� ������ VHV� GH� RYHU� ���� –�
���� nU� JDPOH� HJH�� GHU� YRNVHU� Sn� GHW�
LPSRQHUHQGH�VDQGIOXJWVGLJH��'H�JDP�
OH�HJH�VWDPPHU�KHOW�WLOEDJH�IUD�����¶�
HUQH�� KYRU� GH� EOHY� SODQWHW� Sn� VHOYH�
VDQGNOLWWHQ�� )OHUH� VWHGHU� L� VNRYHQ� VHV�
LPSRQHUHQGH�VODQNH�VNRYI\U�PHG�XWUR�

OLJW� VPXNNH�� U¡GEUXQH� PDUPRUHUHGH�
VWDPPHU�� GH� HU� OLJH� Vn� JDPOH� VRP�
SODQWDJHQ�VHOY� 

3n� GHQ� JDPOH� VWHQDOGHUKDYEXQG� QRUG�
IRU�1GU��6WUDQGYHM�HU�GHW�VWDGLJY N�GH�
YLQGVW UNH�RJ�UREXVWH�DUWHU�VRP�VNRY�
I\U��¡VWULJVN�I\U�RJ�EMHUJI\U��GHU�GRPL�
QHUHU� 

+HU�HU�RJVn�PLQGHU�IUD�YRU�HJHQ�WLG��3n�
VWUDQGHQ�VHV�UHVWHUQH�DI�W\VNHUQHV�N\VW�
DUWLOOHUL� RSVWLOOHW� L� ����� WLO� IRUVYDU� DI�
LQGVHMOLQJHQ� WLO��UHVXQG��%DWWHULHW� YDU�

)UHGVNRYIRURUGQLQJHQV�VWHQGLJH�IUD�������9HG�\GHUNDQWHQ�KHU�IDQGWHV�GHU�WLGOL�
JHUH�HQ�JU¡IW��VRP�YDU�PHG�WLO�DW�KLQGUH�NUHDWXUHU�IUD�6WHQVWUXS�RJ�6DXQWHV�PDU�
NHU�L�DW�WU QJH�LQG�L�SODQWDJHQ�� 



�� 

XGVW\UHW�PHG�PRGHUQH�WMHNNLVNH�NDQR�
QHU� PHG� ODQJ� U NNHYLGGH� �FD�� �� NP��
RJ� JRG� VNXGKDVWLJKHG� �FD�� �� VNXG� L�
PLQXWWHW��� 'H� YDU� RSVWLOOHW� Sn� EHWRQ�
IXQGDPHQWHU� L� XGNDQWHQ� DI� SODQWDJHQ��
PHQ�L�GDJ�KDU�KDYHW�YDVNHW�GHP�IUL�RJ�
HQGRJ� IO\WWHW� IOHUH� DI� GHP� HQ� VPXOH��
7LO�PDQGVNDE�EOHY�GHU�RSI¡UW�IHP�WU �
EDUDNNHU�LQGH�L�SODQWDJHQ��+HOH�RPUn�
GHW� YDU� DIVS UUHW� PHG� SLJWUnG�� RJ�
6WUDQGYHMHQ� YDU� OXNNHW� IRU� DO� I UGVHO�
PHOOHP�NO�����RJ�������KYRU�VNLOWH�KHQ�
YLVWH�WLO�YHMHQ�RYHU�6WHQVWUXS��'HW�GDQ�
VNH� N\VWIRUVYDU� RYHUWRJ� EDWWHULHW� HIWHU�
NULJHQ��PHQ�I¡UVW�L������EOHY�GHW�QHG�
ODJW� RJ� nUHW� HIWHU� nEQHGHV� SODQWDJHQ�
IRU�RIIHQWOLJKHGHQ� 

+RUQE N�3ODQWDJH�HU�L�VDQGKHG�HW�EH�
V¡J� Y UG�PHG� DOOH� VLQH� IRUWLGVPLQGHU�
RJ�VLQ�YLGXQGHUOLJH�DOVLGLJH�VNRYY NVW�
RJ� G\UHOLY�� 6NXOOH� PDQ� In� O\VW� WLO� DW�
EHV¡JH�SODQWDJHQ��Vn�Jn�HQGHOLJ�RS�Sn�
HQ�DI�N\VWVNU QWHQV�VWRUH�JUDYK¡MH�RJ�
Q\G� V\QHW� WLO� .XOOHQ�� KYLV� IDQWDVWLVNH�
NOLSSHPDVVLYHU�L�DOOH�VODJV�EHO\VQLQJHU�
HU� JDQVNH� HQHVWnHQGH� L�'DQPDUN��'HW�
Q UPHVWH� YL� NRPPHU� XGVLJWHQ� WLO�
´EMHUJH´�L�'DQPDUN� 

 

 

 

(Q�WUROGHVNRY��Q VWHQ�VRP�YL�ILQGHU�GHQ�L�7LVYLOGH�+HJQ��7UROGHVNRYHQ�HU�LNNH�
KHOW�Vn�VWRU�VRP�7UROGHVNRYHQ�L�7LVYLOGH��PHQ�GRJ�PDUNDQW�L�KHOH�+RUQE NV�
3ODQWDJHV�QRUGN\VW�� 



�� 

)RWRV��7RUEHQ�%LOO--HVVHQ� 

(Q�YDQGUHWXUVIROGHU�ILQGHV�Sn�ELEOLR�
WHNHUQH�RJ�YHG�3ODQWDJHKXV� 

 

 

 

 

'HW�HU�GH�VWRUH�RJ�PDQJH�DI�GH�NURJHGH�WU HU��GHU�GHVY UUH�L�GH�VLGVWH�SDU�nU�
KDU�Y UHW�EODQGW�RIUHQH�IRU�GH�VWRUH�VWRUPH��OLJHVRP�VHOYH�EULQNHQ�KDU�PnWWHW�
DIJLYH�PDQJH�PHWHU�WLO�GHW�JUnGLJH�KDY� 

/LWWHUDWXU��(Q�EHVNULYHOVH�DI�7LN¡E�
6RJQ�L�nUHW��������5HG��/DUV�%M¡UQ�
0DGVHQ�-����������������������������������������
%R�)ULW]E¡JHU��.XOWXUVNRYHQ�L�'DQVN�
VNRYEUXJ�IUD�2OGWLG�WLO�1XWLG�������
)OHPPLQJ�5XQH��7LVYLOGH�+HJQ������
-HWWH�%DDJ¡��.RQJHUQHV�MDJW�L�1RUG�
VM OODQG�L�´1RUGVM OODQGVNH�6RPPHU�
JO GHU´��������������������������������������������������������������

 



�� 

'HQ�NRP�IUD�HQ���-nULJ�IRUKHQY UHQ�
GH�PXUHUPHVWHU�2WWR�-RKDQVHQ��GHU�
KDYGH�Y UHW�VHOYVW QGLJ�PHVWHU�IUD�
�����–�����,������–����KDYGH�KDQ�HW�
DUEHMGH�L�%UXJVHQ�L�+HOVLQJ¡UVJDGH��
VRP�On��GHU�KYRU�´%\SRUWHQ´�KDU�Y �
UHW��RJ�QX�HU�EOHYHW�WLO�IRUUHWQLQJHQ�
%HOWRQH�7UXVW� 

,�N OGHUHQ�XQGHU�%UXJVHQ�VW¡GWH�2WWR�
-RKDQVHQ�Sn�HW�KXO�XQGHU�JXOYHW��VRP�
KDQV�PHGKM OSHU��GHU�KDYGH�Y UHW�
EU¡QGJUDYHU��RPJnHQGH�G¡PWH�WLO�DUW�
Y UH�HQ�EU¡QG��9HG�HW�EHV¡J�KRV�%HO�
WRQH�7UXVW�ILN�MHJ�ORY�WLO�DW�EHVH�N OGH�
UHQ��+HU�YDU�GHW�W\GHOLJW�DW�VH�Sn�FH�
PHQWJXOYHW��KYRU�GHQ�FD���P�EUHGH�
EU¡QG�KDYGH�Y UHW� 

,�I¡OJH�$��8KUVNRYV�SODFHULQJ�DI�YDJW-�
RJ�VSU¡MWHKXVHW�L�´+DQGHO��KnQGY UN�
RJ�LQGXVWUL´�VLGH����NDQ�EU¡QGHQ�XG�
P UNHW�Y UH�E\HQV�EU¡QG�IUD�������
VRP�PDQ�L�����WDOOHW�KDU�RSI¡UW�HQ�

EHERHOVHVHMHQGRP�KHQ�RYHU� 

,�MXOL������EOHY�GHU�KROGW�OLFLWDWLRQ�
RYHU�LVWDQGV WWHOVHQ�DI�E\HQV�EU¡QG�
YHG�E\HQV�YDJW-�RJ�VSU¡MWHKXV��+HU�
VNXOOH�LI¡OJH�ERUJHUVNDEHWV�IRUODQJHQ�
GH�UHSDUDWLRQHQ�DI�SODGVHQ�YHG�YDJW-�
RJ�VSU¡MWHKXVHW�VWLOOHV�L�EHUR�LQGWLO��
EU¡QGHQ�YDU�VDW�L�VWDQG��'HWWH�YLVHU�
W\GHOLJW�GH�WR�WLQJV�W WWH�EHOLJJHQKHG��
0HOOHP�+HOVLQJ¡UVJDGHV�KXVU NNH�
ODQJV�6ORWVV¡HQ�YDU�GHU�DGVNLOOLJH�DG�
JDQJH�WLO�V¡HQ��KYRUDI�GHQ�HQH�NXQQH�
Y UH�EHUHJQHW�WLO�YDJW-�RJ�VSU¡MWHKX�
VHW��VRP�On�Sn�E\HQV�JUXQG��PHG�SODQ�
NHY UN�WLO�QDERHUQH�RJ�HQ�IRUVYDUOLJ�
OnJH�WLO�V¡HQ� 

9DQGSXPSHQ�Sn�1HGUH�7RUY�NDQ�I¡UVW�
Y UH�RSI¡UW�HIWHU�EUDQGHQ�L�������KYRU�
��OHMHEROLJHU�QHGEU QGWH��Vn�GHU�KHUHI�
WHU�EOHY�HQ�nEHQ�SODGV�PHG�GLUHNWH�
DGJDQJ�WLO�6ORWVV¡HQ�� 

)LQQ�5HLQGDKO 

*5$7,6�c5%�*(5 
,������NDQ�GX�JUDWLV�¡QVNH�GLJ�QRJOH�DI�I¡OJHQGH�JDPOH�nUJDQJH�DI�)$+6¶�nU�
E¡JHU� 
����—����—����—����—����—����—����—����-,,—����—����—
����—����—����—����—����—����—����—����—����—����—
����—����—����—����—����—����—����—����—����—����� 
'HVXGHQ���EHOKROW�NORVWHUV�EUHYERJ—'DQPDUNV�5LJHV�EUHYH����GHO-�—�5HJL�
VWHU�WLO�nUE¡JHU�����-����—&'�WLO�nUERJ������ 
 
%HWLQJHOVHQ�HU��DW�PDQ�VHOY�DIKHQWHU�HIWHU�DIWDOH��JHUQH�YHG�JHQHUDOIRUVDPOLQ�
JHQ��HOOHU�PRG�DW�EHWDOH�IRUVHQGHOVHVRPNRVWQLQJHUQH� 
6NULY�MHUHV�¡QVNHU�WLO�IDKV�SRVW#JPDLO�FRP�HOOHU�ULQJ�Sn���������� 
6H�Sn�)$+6¶�KMHPPHVLGH��KYDG�GH�HQNHOWH�nUJDQJH�UXPPHU� 
6LGVWH�IULVW�IRU�EHVWLOOLQJ�HU�����PDUWV������ 

 

9HGU¡UHQGH�HQ�UHDNWLRQ�Sn�JnGHQ�RP�´�+LOOHU¡GV�YDJW-�RJ�VSU¡MWHKXV´� 



% 

*HQHUDOIRUVDPOLQJ�V¡QGDJ�GHQ�����PDUWV������NO��
����� 

'HU�LQGNDOGHV�KHUPHG�WLO�RUGLQ U�JHQHUDOIRUVDPOLQJ�L 
�.HGHOKXVHW��)UHGHQVYHM����L�+LOOHU¡G��EDJ�ELEOLRWHNHW�� 

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�UHYLGHUHGH�UHJQVNDE�WLO�JRGNHQGHOVH 
�� )RUVODJ�IUD�EHVW\UHOVHQ�HOOHU�IRUHQLQJHQV�PHGOHPPHU�����GDJHV�LQG�

VHQGHOVHVIULVW�WLO�IRUPDQGHQ� 
�� 9DOJ�DI�EHVW\UHOVHVPHGOHPPHU�RJ�VXSSOHDQWHU 
�� 9DOJ�DI�WR�UHYLVRUHU 
�� )DVWV WWHOVH��DI��NRQWLQJHQW�IRU�NRPPHQGH�nU����������������������������������� 
�� .RQWLQJHQWEHWDOLQJ�IRU������NDQ�VNH�YHG�JHQHUDOIRUVDPOLQJHQV�EH�

J\QGHOVH 
��� (YW� 

'HU�VHUYHUHV�NDIIH�WH�RJ�NDJH� 
 
'D�YL�DOOHUHGH�L������XGOHYHUHGH�nUERJHQ�IRU�������RJ�IRUIDWWHUHQ�HU�G¡G��
KDU�YL�L�nU�LNNH�GHQ�V GYDQOLJH�LQWURGXNWLRQ�WLO�nUERJHQ� 
0HQ�YL�DUEHMGHU�L�VNULYHQGH�VWXQG�Sn�DW�VNDIIH�HW�NRUWHUH�LQGVODJ�PHG�KL�
VWRULVN�UHOHYDQV� 
 
(IWHU�JHQHUDOIRUVDPOLQJHQ�YLO�YL�XGOHYHUH�GH�¡QVNHGH�JUDWLV�nUE¡JHU�WLO�GH�
PHGOHPPHU��VRP�HU�WLO�VWHGH� 
 
'HU�YLO�Y UH�HW�XGYDOJ�DI�JDPOH�nUE¡JHU�RJ�DQGUH�ORNDOE¡JHU�IUD�1RUG�
VM OODQG�WLO�VDOJ�WLO�PHJHW�RYHUNRPPHOLJH�SULVHU� 

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


