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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�� 
+HQULN�%DFKPDQQ��NDVVHUHU�� 
9HUQHU�%\ORY�/DUVHQ���VHNUHW U� 
(YD�7¡QQHVHQ 
/RQH�+YDVV 
 
.RQWDNW�WLO�IRUHQLQJHQ� 
3RVW#IDKV�GN 
1LHOV�1LHOVHQ��IRUPDQGHQ#IDKV�GN�
HOOHU�WOI����������� 
9HGU��PHGOHPVNDE��6H�KMHPPHVLGHQ�
HOOHU�NRQWDNW�+HQULN�%DFKPDQQ� 
NDVVHUHU#IDKV�GN� 
 
3n�ZZZ�IDKV�GN�ILQGHU�PDQ�EO�D��RS�
GDWHUHGH�RSO\VQLQJHU�RP�XGIOXJWHU�RJ�
IRUHGUDJ� 
'HVXGHQ�UHJLVWHU�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 
 
´$OOH�WDOHU�RP�GHW��LQJHQ�J¡U�QRJHW�
YHG�GHW�´ 
$OWVn�YHMUHW��,�nU�HU�GHW�KLVWRULVN� 
$IK QJLJ�DI�VPDJ�RJ�EHKDJ�RJ�HU�
KYHUY�KDU�YL�HQ�IDQWDVWLVN�VRPPHU�HO�
OHU�HQ�IRUI UGHOLJ�VRPPHU��,�DOW�IDOG�HQ�
VRPPHU��GHU�VNLOOHU�VLJ�XG�IUD�P QJ�
GHQ��2J�nUHW�YLO�KHOW�VLNNHUW�Jn�RYHU�L�
KLVWRULHE¡JHUQH� 
 
)RUKnEHQWOLJW�KDU�PDQJH�Sn�VN\JJHIXO�
GH�VWHGHU�NXQQHW�IRUG\EH�VLJ�L�VRP�
PHUIHULHO VQLQJ�—�RJ�PnVNH�HQGGD�
QRJHW�PHG�KLVWRULVN�LQGKROG��9L�KDU�HQ�
Q\�nUERJ�Sn�YHM�WLO�MHU�L�������PHQ�
DIVO¡UHU�HQGQX�LNNH�QRJHW« 
 
+-�/3�GHQ�JDPOH�IRUHQLQJ 
*HQHUDOIRUVDPOLQJHQ�JDY�RV�FDUWH�
EODQFKH�WLO�DW�RSV¡JH�Q\H�PHGOHPPHU�
WLO�EHVW\UHOVHQ��7DJ�HW�SDU�nU�L�GHQ��
QRJOH�DI�RV�HU�YHG�DW�EOLYH�JDPOH��0n�
VNH�SULNNHU�YL�GLJ�Sn�VNXOGHUHQ� 
3n�EHVW\UHOVHQV�YHJQH 
1LHOV�1LHOVHQ 
 
.RQWLQJHQW������NU��nU�IRU�KXVVWDQG 
����NU��IRU�LQVWLWXWLRQHU�P�IO� 
%HWDOLQJ�WLO�1RUGHD�� 
5HJLVWUHULQJVQXPPHU������ 
.RQWRQXPPHU�������������� 
 
)RUVLGHELOOHGH��%HQGWV�JnUG�L�)UHHUVOHY 
��������/RNDOKLVWRULVN�$UNLY��+LOOHU¡G�%LEOLRWHN�� 



 � 

VWHG�IRU�HQ�K¡MVNROH� 

 

2J� VHOYRP� GHU� HU� IDUWEHJU QVQLQJ�
JHQQHP�ODQGVE\HQ��Vn�HU�GHU�QRN�LNNH�
PDQJH��GHU�EHP UNHU�GHW�OLOOH�VPXNNH�
U¡GH� KXV� Sn� K¡MUH� KnQG� HIWHU� EUDQG�
GDPPHQ�� QnU� GH� N¡UHU� IUD� +LOOHU¡G�
PRG� *¡UO¡VH� RJ� 6ODQJHUXS�� 0HQ� KX�
VHW�� GHU� OLJJHU� Sn�5RVNLOGHYHM� ���� KDU�
VLQ� HJHQ� VSHFLHOOH� KLVWRULH��2J� GHQ� HU�
K¡M�JUDG�LQWHUHVVDQW� 

/DQGVE\HQ�)UHHUVOHY�OLGW�V\GYHVW�IRU�
+LOOHU¡G�KDU�WLGOLJHUH�L�KLVWRULHQ�VSLOOHW�
HQ�VW¡UUH�UROOH�HQG�L�GDJ��,�VOXWQLQJHQ�
DI�����¶WDOOHW�RJ�VWDUWHQ�DI�����¶WDOOHW�
YDU�E\HQ�RIWH�L�GH�ORNDOH�PHGLHU�PHG�
LQGE\GHOVHU�WLO�E\IHVWHU��IRONHP¡GHU�RJ�
K¡MVNROHRSKROG� 

 

'HW�HU�QRN�GH�I UUHVWH�DI�RV�ELOLVWHU��
GHU�GDJOLJW�–�HOOHU�PnVNH�EORW�M YQOLJW�
–�IDUHU�LJHQQHP�)UHHUVOHY��GHU�W QNHU�
Sn��DW�E\HQ�HQ�JDQJ�KDU�Y UHW�KMHP�

+¡MVNROHQ�Sn�5RVNLOGHYHM 
$I�/HQQDUW�:HEHU 

5RVNLOGHYHM����HU�E\JJHW�L�������RJ�KXVHW�KDU�Y UHW�DQYHQGW�WLO�K¡MVNROH��VPHGMH��
N¡EPDQG��WDQNVWDWLRQ��WHOHIRQFHQWUDO�RJ�IDPLOLHEROLJ� 



� 

3HWHU�(OIHOW 
)¡UVW�RJ�IUHPPHW�Sn�JUXQG�DI�GHW�PHG�
IRONHK¡MVNROHQ��GHU�EOHY�GUHYHW�L�HMHQ�

GRPPHQ�L����nU������-�������+¡MVNR�
OHQ� YDU� NHQGW� YLGW� RPNULQJ�� RJ� GHQ�
WLOWUDN�HOHYHU�IUD�KHOH�ODQGHW��6DPWLGLJ�
YDU� GHW� HQ� PHJHW� DNWLY� K¡MVNROH�� GHU�

&DUO�5DWKVDFKV�IRWRJUDIL�HU�RSWDJHW�VHQHVW�L�������2J�GHW�HU�IRUPHQWOLJ�VNROHQV�
VLGVWH�IRUVWDQGHU��SU VW�0RUWHQ�3RQWRSSLGDQ��GHU�VWnU�PHG�VWUnKDW�L�IURQWHQ��3n�
ELOOHGHW�HU�GHU����SHUVRQHU��KHUDI�WUH�E¡UQ��VRP�Pn�DQWDJHV�DW�Y UH�SHUVRQDOHWV��

%HP UN�GHQ�VWRUH�IORWWH�YDQGSRVW�WLO�K¡MUH�L�ELOOHGHW� 



� 

RIWH� LQYLWHUHGH� ERUJHUQH� LQG� WLO� VS Q�
GHQGH�IRUHGUDJ�RJ�E\IHVWHU� 

 

0HQ�GHU� HU� HQ� DQGHQ� VS QGHQGH� YLQ�
NHO� Sn� VWHGHW�� VRP� RPIDWWHU� NRQJHOLJ�
KRIIRWRJUDI� 3HWHU� (OIHOW�� 2J� ODG� PLJ�
VWDUWH�L�GHW�KM¡UQH�DI�K¡MVNROHQV�KLVWR�
ULH� 

 

,�PDQJH�nU�EOHY�GHU�OHGW�HIWHU�IRWRJUD�
ILHU� IUD� K¡MVNROHWLGHQ�� PHQ� KYHUNHQ�
/RNDOKLVWRULVN� $UNLY� L� +LOOHU¡G� HOOHU�
%U¡GHVNRY� /RNDOKLVWRULVNH� )RUHQLQJ�
KDU� WLGOLJHUH� KDIW� IRWRJUDILHU� IUD� VNR�
OHQ��'HW�KDU�GH�QX��QHPOLJ�GHW�IRWR��GHU�
YLVHV�L�GHQQH�DUWLNHO� 

 

,� IRUELQGHOVH� PHG� PLW� DUEHMGH� PHG�
¶$UYHQ� HIWHU� (OIHOW� ,,¶� IDOGW� MHJ� RYHU�
IRWRJUDILHW�L�'HW�NJO��%LEOLRWHNV�ELOOHG�
DUNLY��,�3HWHU�(OIHOWV�SURWRNRO�VWnU�GHU��
DW� IRWRJUDILHW� HU� RSWDJHW� L� ����� VRP�
¶)UHHUVOHY�+¡MVNROH¶� 

 

cUVWDO�IRUNHUW 
0HQ�nUVWDOOHW�HU�IRUNHUW��%LOOHGHW�HU�IUD�
SHULRGHQ� ����-����� RJ� DOWVn� LNNH� VH�
QHUH�HQG�������,������YDU�3HWHU�(OIHOW�
EORW����nU��RJ�KDQ�YDU�L�IHP�nU�L�IRWRO �
UH�KRV� IRWRJUDI�&DUO�5DWKVDFK� L�6ORWV�
JDGH����L�+LOOHU¡G�IUD������WLO������ 

 

'HUPHG�NDQ� YL� IDVWVOn�� DW� ELOOHGHW� RS�
ULQGHOLJW� HU� RSWDJHW� PHG� &DUO� 5DWK�
VDFKV�NDPHUD��VRP�YDU�E\JJHW�DI�VQHG�
NHU� -HQV� 3RXO� $QGHUVHQ� L� 1HOOHU¡G��
+DQ� EOHY� NDOGW� ¶JHQLHW� IUD� 1HOOHU¡G¶�

HOOHU�EORW�¶1HOOHU¡GPDQGHQ¶� 

 

&DUO�5DWKVDFK�KDU�XGHQ� WYLYO� VWnHW� IRU�
RSWDJHOVHQ��PHQ�WHRUHWLVN�NDQ�GHW�Y UH�
KDQV� EHU¡PWH� HOHY�� 3HWHU� (OIHOW�� GHU�
KDU�WU\NNHW�Sn�XGO¡VHUHQ��'HW�NDQ�Y UH�
IRUNODULQJHQ�Sn��DW�3HWHU�(OIHOW� L������
KDU�InHW�HOOHU�N¡EW�ELOOHGHW�DI�VLQ�JDPOH�
O UHPHVWHU� 

 

,� �����GUHY�(OIHOW� VLQ� HJHQ� IRUUHWQLQJ�
Sn� .¡EPDJHUJDGH� L� .¡EHQKDYQ�� RJ�
PDQ�KDU�NXQQHW�N¡EH�HW�VWHUHRVNRSELO�
OHGH� IUD� )UHHUVOHY� +¡MVNROH� Sn� 3HWHU�
(OIHOWV�NDUWRQ��VRP�EOHY�PDUNHGVI¡UW�L�
KDQV� VDOJVPDSSHU�� 'D� VNROHQ� Sn� GHW�
WLGVSXQNW�YDU�IO\WWHW�IUD�)UHHUVOHY��NDQ�
GHU� Q SSH� KDYH� Y UHW� GHQ� KHOW� VWRUH�
LQWHUHVVH� KRV� NXQGHUQH�� 2J� PnVNH� HU�
IRUNODULQJHQ� EORW�� DW� 3HWHU� (OIHOW� KDU�
Y UHW� VWROW� RYHU� VLW� DUEHMGH� KRV�5DWK�
VDFK� 

 

+¡MVNROHQ�Sn�5RVNLOGH�
YHM 
2J�Vn�WLOEDJH�WLO�KLVWRULHQ�EDJ�K¡MVNR�
OHQ�Sn�5RVNLOGHYHM�L�)UHHUVOHY� 

 

'HW�YDU����ERUJHUH�IUD�KHOH�1RUGVM O�
ODQG�� GHU� VWRG� EDJ� VNROHQV� HWDEOHULQJ��
'HQ�����PDM������JLN�GH�WLO�)UHGHULNV�
ERUJ�$PWV�7LGHQGH�IRU�DW�In�LQGU\NNHW�
GHWWH� RSUnE�� VRP� JHQJLYHV� PHG� GDWL�
GHQV�UHWVNULYQLQJ� 

 



� 

 

.RQJHOLJ�+RIIRWRJUDI�3HWHU�(OIHOW�KDYGH�GHWWH�VWHUHRELOOHGH�PHG�L�KDQV�VDOJV�
PDSSHU��RJ�KHU�NDQ�PDQ�VH��DW�ELOOHGHW�YLVHU�)UHHUVOHY�+¡MVNROH�� 



  � 

1nU�PDQ�VHU�VWHUHRELOOHGHW�JHQQHP�HW�VWHUHRVNRS� 
Vn�RSVWnU�GHU�HQ��-GLPHQWLRQHO�HIIHNW� 

'HW�YDU�GDWLGHQV�IMHUQV\Q� 



� 

¶7ULQGW� L� /DQGHW� EHVWDDHU� GHU� IRU� 7L�
GHQ� 6NROHU� IRU� GHQ� YRUQH� 8QJGRP��
EHUHJQHGH�SDD�DW�JLYH�GHQ�2SO\VQLQJ��
XGHQ�KYLONHQ� HQ� IUD�VWLJ�'HHOWDJHOVH� L�
GHW�GDQVNH�)RONHOLY� HU� HQ�8PXOLJKHG��
(Q�VDDGDQ�'HHOWDJHOVH�L�)RONHWV�) O�
OHVOLY�DI�DOOH�/DQGHWV�6¡QQHU�RJ�'¡WUH�
HU� LNNH�EORW� WLO��UH�RJ�*O GH� IRU�GHQ�
(QNHOWH� VHOY�� VRP� YLHU� VLQH� .U IWHU�
GHUWLO��PHQ� GHQ� HU� DOGHOHV� Q¡GYHQGLJ��
RP�GHW�GDQVNH�)RONHOLY�L�VLQ�(MHQGRP�
PHOLJKHG� VNDO� EHYDUHV� XQGHU� 7LGHQV�

7U\N��RJ�YRUH�%¡UQ�L�NRPPHQGH�7LGHU�
IDDH�'HHO� L� GHQ� ULJH� $UY�� VRP� YL� KDU�
PRGWDJHW� IUD� ) GUHQH�� 'HW� HU� YRUW�
�QVNH�� DW� %HIRONQLQJHQ� L� )UHGHULNV�
ERUJ�$PW�PDDWWH� IDDH� OHWWHUH� $GJDQJ�
WLO� IRONHOLJ� 2SO\VQLQJ�� HQG� GHW� KLGWLO�
KDU�Y UHW�7LOI OGHW��RJ�YL�LQGE\GH�GHU�
IRU�$OOH�� VRP�GHOHU� GHWWH��QVNH�� WLO� HW�
P¡GH�PHG�RV�SDD�3RVWJDDUGHQ�L�+LOOH�
U¡G� 7LUVGDJHQ� GHQ� ��WH� -XQL�� .O�� ���
IRU� DW� UDDGVODDH� RP� 0LGOHUQH� WLO� HQ�
K¡MVNROHV�2SUHWWHOVH�KHU�Sn�(JQHQ¶� 

$QQRQFHQ�IUD�)UHGHULNVERUJ�$PWV�7LGHQGH�����RNWREHU������KYRU�K¡MVNROHQ�XG�
E\GHU�NXUVHU�IRU�NDUOH� 



  � 

3U VWHU�RJ�JnUGHMHUH 
/LVWHQ� RYHU� GH� ��� LQGE\GHUH� RPIDWWHU�
EO�D��DPWPDQG�6FKXOLQ�RJ�SU VWHQ�-HQV�
&KU��+RVWUXS�L�+LOOHU¡G��/LVWHQ�HU�LQWH�
UHVVDQW��IRUGL�GHQ�YLVHU��DW�PDQJH�SU �
VWHU�RJ�JnUGHMHUH�YDU� LQYROYHUHW� L�SUR�
MHNWHW�� RJ� GHUWLO� NRPPHU�� DW� PDQJH� L�
LQLWLDWLYJUXSSHQ�NRP�IUD�QRUGVM OODQG�
VNH�ODQGVE\HU��VRP�L�GDJ�OHYHU�HQ�PHUH�
VWLOOH�WLOY UHOVH� 

 

8G�RYHU�6FKXOLQ�RJ�+RVWUXS�RPIDWWHGH�
JUXSSHQ�GLVVH����SHUVRQHU� 

0¡UFK��YHMLQVSHNW¡U 

3HWHUVHQ��O UHU�L�$PPHQGUXS 

/DUVHQ��PHMHULIRUSDJWHU�$QQLVVHJnUG 

5\JDDUG��SU VW�L�%OLVWUXS 

6FKHOOHU��SU VW�L�%ORYVWU¡G 

1LHOV�-HQVHQ��JnUGHMHU�L�)DUXP 

7UHHVFKRX��O UHU�L�)DUXP 

3HGHU�-¡UJHQVHQ��JnUGHMHU�L�)UHHUVOHY 

&KU��+DQVHQ��JnUGHMHU�L�)UHHUVOHY 

3HGHU�-HQVHQ��JnUGHMHU�L�)UHHUVOHY 

7KRPDV�3HWHUVHQ��JnUGHMHU�L�)UHHUVOHY 

5DVPXVVHQ��SURSULHW U�)O\QGHUXSJnUG 

-HDQVVHQ��NDSHOODQ�L�*U VWHG 

,QJHPDQQ��O UHU�L�+HUO¡Y 

0DGV�+DQVHQ��JnUGHMHU�L�+HUO¡Y 

-HQV�1LHOVHQ��JnUGHMHU�L�+¡EMHUJ 

3HGHU�/DUVHQ��JnUGHMHU�L�+¡EMHUJ 

-¡UJHQ�2OVHQ��JnUGHMHU�L�+¡EMHUJ 

-HQV�5DVPXVVHQ��JnUGHMHU�L�+¡EMHUJ 

6YHHJnUG��O UHU�L�.DJHUXS 

3HGHU� 6¡UHQVHQ�� VRJQHIRJHG� .DWK¡M�

JnUG 

%DUIRG��SU VW�L�/LOOH�/\QJE\ 

-��1LHOVHQ��DPWVUnGVPHGOHP�3HWHUVKYL�
OH 

%RQQHYLH��SURSULHW U�6WHQJK¡MJnUG 

%��3HGHUVHQ�� IRONHWLQJVPHGOHP�6LJHU�
VOHY 

1LHOVHQ��NDSHOODQ�L�6¡ERUJ 

%M¡UQVHQ��SURSULHW U�L�*XUUHKXV 

3HGHU�3HGHUVHQ��VRJQHIRJHG�L�8YHOVH 

1LHOV�-RKDQVHQ��JnUGHMHU�8JJHO¡VH 

 

+¡MVNROH�Sn�DNWLHU 
7LUVGDJ� IRUPLGGDJ� GHQ� ���� MXQL� �����
EOHY�GHU�DIYLNOHW�HQ�YHOEHV¡JW�VWLIWHQGH�
JHQHUDOIRUVDPOLQJ� Sn� 3RVWJnUGHQ� Sn�
7RUYHW�L�+LOOHU¡G�KYRU�PDQ�EHVOXWWHGH�
DW� GDQQH� ¶$NWLHVHOVNDEHW� IRU�2SUHWWHO�
VHQ�DI�HQ�IRONHOLJ�K¡MVNROH�L�)UHHUVOHY¶��
2J�PDQ�YDOJWH�HQ�EHVW\UHOVH�EHVWnHQGH�
DI� JnUGHMHU� 7KRPDV� 3HGHUVHQ�� )UHHUV�
OHY� �IRUPDQG��� DPWVUnGVPHGOHP�1LHO�
VHQ� Sn� 3HGHUVKYLOH� RJ� YHMLQVSHNW¡U�
1LHOV�3HWHU�0¡UFK��+LOOHU¡G� 

 

0¡UFK� YDU� IDU� WLO�0DULH�0¡UN�� VRP� L�
����� VWDUWHGH� 0DULH� 0¡UNV� VNROH� Sn�
0LOQHUVYHM�L�+LOOHU¡G� 

 

0¡GHW� ���� MXQL� ����� Sn� 3RVWJnUGHQ� L�
+LOOHU¡G� EOHY� OHGHW� DI� SU VWHQ� -HQV�
&KU�� +RVWUXS�� RJ� PHJHW� W\GHU� Sn�� DW�
KDQ�VSLOOHGH�HQ�PHJHW�DNWLY�UROOH�L�SUR�
MHNWHW��3n�P¡GHW�DQEHIDOHGH�KDQ�YDUPW�
FDQG�� WKHRO�� 2WWR� -DNREVHQ� VRP� VNR�
OHQV� I¡UVWH� IRUVWDQGHU�� 2J� VnGDQ� EOHY�



�� 

GHW��3n�P¡GHW�EOHY�GHU�VDPWLGLJ�WHJQHW�
DNWLHU�IRU�����NU� 

 

.DUOHKROG 
'HW� I¡UVWH� NXUVXV� VWDUWHGH� L� QRYHPEHU�
����� VRP� HW� UHQW� NDUOHKROG�� 6NROHQ�
LQYLWHUHGH� WLO� DW� ¶JLYH� XQJH�PHQQHVNHU�
DI� ERQGHVWDQGHQ� GHQ� GDQQHOVH�� VRP�
YRU�WLG�NU YHU��'HU�YLO�EOLYH�XQGHUYLVW�L�
I GUHODQGVKLVWRULH�� YHUGHQVKLVWRULH��
MRUGEHVNULYHOVH�� O VQLQJ�� VNULYQLQJ��
UHJQLQJ��WHJQLQJ��ODQGPnOLQJ�RJ�QLYHO�
OHULQJ¶�� 3ULVHQ� IRU� ��PnQHGHUV� RSKROG�
PHG�NRVW�RJ�ORJL�Sn�VNROHQ�YDU����NU� 

 

,�VWDUWHQ�DI������EOHY�GHU�Sn�WLOVYDUHQ�
GH�YLV�LQYLWHUHW�WLO�HW�WUH�PnQHGHUV�NXU�
VXV�IRU�XQJH�SLJHU��2J�GHW�EOHY�HQ�IDVW�
UXWLQH��DW�GHU�YDU�NDUOHKROG�RP�YLQWHUHQ�
RJ�SLJHKROG�RP�VRPPHUHQ� 

 

6NROHQ� EOHY� RIILFLHOW� LQGYLHW� GHQ� ���
QRYHPEHU� ������ RJ� WLO� GHQ� OHMOLJKHG�
KDYGH� -HQV� &KU�� +RVWUXS� VNUHYHW� HQ�
K\OGHVWVDQJ� WLO� K¡MVNROHQ�� GHU� QRJOH�
GDJH�VHQHUH�EOHY�JHQJLYHW�L�1DWLRQDOWL�
GHQGH�L�IXOG�O QJGH� 

 

+¡MVNROHQ� EOHY� L� VLQH� I¡UVWH� OHYHnU�
PDUNHGVI¡UW� RYHU� VWRUH� GHOH� DI� ODQGHW��
I�HNV�� NXQQH�PDQ� L� ����� ILQGH� DQQRQ�
FHU�L�ORNDOH�DYLVHU�L�PDQJH�VM OODQGVNH�
E\HU�� PHQ� RJVn� L� M\VNH� E\HU�� %O�D�� HU�
GHU�IXQGHW�DQQRQFHU�L�GHQ�ORNDOH�DYLV�L�
5LEH� 

 

$NWLY�K¡MVNROH 
8GRYHU� K¡MVNROHRSKROG� IRU� NDUOH� RJ�
SLJHU�� Vn� YDU� )UHHUVOHY� +¡MVNROH� HQ�
PHJHW� DNWLY� VNROH�� GHU� RIWH� LQYLWHUHGH�
WLO� ERUJHUP¡GHU�� (PQHUQH� YDU� PHJHW�
VSUHGWH�� 'HU� YDU� P¡GHU� PHG� SROLWLVN�
LQGKROG� RJ� NXOWXUHOOH� HPQHU�� RJ� RIWH�
YDU� GHW� -HQV� &KU�� +RVWUXS�� GHU� KROGW�
IRUHGUDJ� 

 

0HQ� GHU� YDU� RJVn�P¡GHU�PHG� HW� UHQW�
SUDNWLVN� LQGKROG�� )�HNV�� EOHY� GHU� L�
�����LQYLWHUHW�WLO�HW�P¡GH�KYRU�JDUWQHU�
5\ODQG�IUD�/DQGERK¡MVNROHQ�JDY�JRGH�
LGHHU�WLO�EHVN ULQJ�DI�IUXJWWU HU� 

 

+¡MVNROHQ�VWRG�GHVXGHQ� VRP�DUUDQJ¡U�
DI�VW¡UUH�IRONHOLJH�P¡GHU�L�GHQ�Q UOLJ�
JHQGH� VNRY�� )UHHUVOHY� +HJQ�� 'HW� XG�
YLNOHGH�VLJ�WLO�HQ�IDVW�nUOLJ�WUDGLWLRQ��RJ�
QRJHW� W\GHU� Sn�� DW� GHU� KDU� Y UHW� WDOH�
RP� JDQVNH� VWRUH�P¡GHU�� ,� VNRYHQ� YDU�
GHU�LNNH�SODGV�WLO�DOOH�GH�DQNRPQH�KH�
VWHN¡UHW¡MHU��RJ�GH�PnWWH�GHUIRU�SDUNH�
UHV�KRV�HJQHQV�JnUGHMHUH� 

 

'HW� I¡UVWH� nU� JMRUGH� K¡MVNROHQ� RS�
P UNVRP� Sn�� DW� ¶GHU� YLO� EOLYH� V¡UJHW�
IRU� HQ� WDUYHOLJ� EHY UWQLQJ¶�� 'H� I¡O�
JHQGH�nU�EOHY�GHW�RSO\VW��DW�PDQ�NXQQH�
N¡EH�IRUIULVNQLQJHU�L�HW�WHOW��RJ�GHU�YDU�
nU� PHG� VN\GHWHOW� RJ� DQGUH� OLJQHQGH�
DNWLYLWHWHU� 

 

7UH�IRUVWDQGHUH 
,�O¡EHW�DI�VNROHQV����OHYHnU�YDU�GHU�WUH�



  ��� 

IRUVWDQGHUH�� 2WWR� -DFREVHQ� KROGW� –�
WURGV� YDUPH� DQEHIDOLQJHU� IUD� +RVWUXS�
–�NXQ�L�WR�nU��$OOHUHGH�L�HIWHUnUHW������
LQGNDOGWH�EHVW\UHOVHQ�WLO�NULVHP¡GH��RJ�
L�DYLVDQQRQFHU�EOHY�GHW�RSO\VW��DW�PDQ�
¡QVNHGH� DW� GLVNXWHUH�� RP� VNROHQV� OH�
GHOVH� YDU� WLOIUHGVVWLOOHQGH�� .RUW� WLG�
HIWHU� EOHY� -�� 3RXOVHQ-9LPWUXS� DQVDW��
RJ�WLOV\QHODGHQGH�NRP�GHU�EHGUH�JDQJ�
L�VNROHQ�PHG�PDQJH�Q\H�WLOWDJ� 

 

%O�D�� EHJ\QGWH� KDQ� DW� WLOE\GH� GDJP¡�
GHU� VRP� VXSSOHPHQW� WLO� GH� QRUPDOH�
NXUVHU� DI� WUH� PnQHGHUV� YDULJKHG�� 2J�
KDQ�HWDEOHUHGH�HQ�UHDOVNROH�GHU� VNXOOH�
N¡UH� L� GH� SHULRGHU� KYRU� GHU� YDU� SODGV�
Sn�VNROHQ��0HQ�L������RSVDJGH�KDQ�VLW�
MRE�� RJ� KDQ� EHJUXQGHGH� GHW� PHG�� DW�
GHU� YDU� SUREOHPHU� PHG� DW� WLOWU NNH�
QRN�HOHYHU� 

 

,�HW�SDU�nU�EOHY�GHU�N¡UW�Sn�ODYW�EOXV�RJ�
EHVW\UHOVHQ� RYHUYHMHGH� DW� OXNNH� VNR�
OHQ��0HQ� GHW� YDU� GHU� LNNH� RSEDNQLQJ�
WLO��RJ�-HQV�&KU��+RVWUXS�RJ�IOHUH�DQGUH�
KROGW�K¡MVNROHQ� L�JDQJ� L�QRJOH�nU�PHG�
NRUWYDULJH�NXUVHU� 

 

,� ����� EOHY� FDQG�� WKHRO��0RUWHQ�3RQ�
WRSSLGDQ�DQVDW�VRP�IRUVWDQGHU��2J�GHW�
YDU�nEHQEDUW�HQ�VXFFHV��)RU�VNROHQV�U\�
YRNVHGH� RJ� HOHYWDOOHW� VWHJ�� %LOOHGHW�
�VLGH��-���PHG�FD�����SHUVRQHU�HU�IRU�
PHQWOLJ� IUD�GHQ� WLG�KYRU�0RUWHQ�3RQ�
WRSSLGDQ�OHGHGH�VNROHQ� 

 

,� ����� EOHY� GHW� EHVOXWWHW�� DW� VNROHQ�
VNXOOH�IO\WWHV�WLO�VW¡UUH�ORNDOHU��0RUWHQ�
3RQWRSSLGDQ� N¡EWH� HQ� E\JJHJUXQG� L�

,�IHEUXDU������VHU�PDQ�I¡UVWH�JDQJ�0RUWHQ�3RQWRSSLGDQ�ILJXUHUH�VRP�IRUVWDQGHU�
Sn�)UHHUVOHY�+¡MVNROH� 



�� 

+M¡UOXQGH� YHG� 6ODQJHUXS�� RJ� KHU� ILN�
KDQ� E\JJHW� HQ� Q\� K¡MVNROH�� GHU� EOHY�
WDJHW�L�EUXJ�L�HIWHUnUHW�������'HQ�VNROH�
GUHY�KDQ�YLGHUH�WLO������KYRU�KDQ�VROJ�
WH�VNROHQ� 

 

0RUWHQV� OLOOHEURU�� IRUIDWWHU� +HQULN�
3RQWRSSLGDQ��QnHGH�DW� IXQJHUH� L�)UHH�
UVOHY� +¡MVNROH� L� QRJOH� In� PnQHGHU��
+DQ�ERHGH�RJVn�NRUWYDULJW�Sn�VNROHQ�L�
)UHHUVOHY�� 2J� KDQ� IO\WWHGH� PHG� WLO�
+M¡UOXQGH�KYRU�KDQ�ERHGH�RJ�XQGHUYL�
VWH�L�QRJOH�nU� 

 

6NROHQ�DIYLNOHV 
'HW�HU�OLGW�XVLNNHUW�KYDG�GHU�VNHWH�PHG�
VNROHQ�L�)UHHUVOHY�HIWHU�DW�0RUWHQ�3RQ�
WRSSLGDQ�YDOJWH�DW�IO\WWH�WLO�+M¡UOXQGH��
,�)UHGHULNVERUJ�$PWV�$YLV�NDQ�PDQ����

RNWREHU� ����� O VH� HW� UHIHUDW� DI� DNWLH�
VHOVNDEHWV� JHQHUDOIRUVDPOLQJ�� +HU�
IUHPJnU�GHW��DW�PDQ�RYHUYHMHU�DW�V OJH�
HMHQGRPPHQ� WLO� HQ� MHUQVW¡EHU� IUD� -\O�
ODQG��GHU�YLO�HWDEOHUH�HQ�VNROH�IRU�XQJH�
KnQGY UNHUH�� *HQHUDOIRUVDPOLQJHQ�
EHVOXWWHGH�DW� V OJH��RJ�KYLV� LNNH�PDQ�
NXQQH�V OJH�HMHQGRPPHQ�WLO�VNROH��Vn�
VNXOOH�GHQ�V OJHV�WLO�DQGHQ�VLGH� 

 

,� MXQL� ����� PHGGHOWH� DNWLHVHOVNDEHWV�
EHVW\UHOVH��DW�VNROHQ�L�KHQKROG�WLO�WLGOL�
JHUH� EHVOXWQLQJ� YDU� ¶VROJW� XQGHU� KnQ�
GHQ¶�� 6DPWLGLJ� LQGNDOGWH� PDQ� DNWLH�
EUHYH� WLO� LQGO¡VQLQJ�� RJ� DNWLRQ UHUQH�
ILN�EHVNHG�Sn��DW�GHUHV�WLOJRGHKDYHQGH�
YLOOH�EOLYH�VHQGW�SU��SRVWDQYLVQLQJ��2J�
GH� EOHY� RULHQWHUHW� RP�� DW� UHJQVNDEHW�
IRU� VNROHQV� DIK QGHOVH�NXQQH� VHV�KRV�
IRUPDQGHQ� 

 

+HOJH�3DUGLQJV�ILQH�VWUHJQLQJ�HU�IUD�RPNULQJ������ 



�� 

&LYLODUEHMGHU�+HOJH� -¡UJHQVHQ� N¡EWH�
HMHQGRPPHQ� XQGHU� $QGHQ� 9HUGHQV�
NULJ� RJ� ERHGH� GHU� L� JRGW� ��� nU��+DQ�
KDU� L� VWDUWHQ� DI� ����¶HUQH� IRUWDOW�� DW�
GHU� I¡U� KDQV� WLG� KDYGH� Y UHW� SODGH�
VPHG�� N¡EPDQG�� WDQNVWDWLRQ� RJ� WHOH�
IRQFHQWUDO� L� HMHQGRPPHQ�� 0HQ� RP�
SODGHVPHGHQ� RJVn� GUHY� HQ� VNROH� IRU�
KnQGY UNHUH�HU�XVLNNHUW� 

 

(Q�VS QGHQGH�HSRNH�L�)UHHUVOHYV�OLY�
VOXWWHGH�� GD� K¡MVNROHQ� IO\WWHGH� WLO�
+M¡UOXQGH��0HQ� QDYQHW� OHYHGH� YLGH�
UH��,�HQ�DYLVDUWLNHO�IUD������NDQ�PDQ�
O VH�� DW� O UHU� .�� +ROP�� )UHHUVOHY�
IHMUHGH����nUV� MXELO XP�PHG�HQ� OLOOH�

IHVW�L�¶)UHHUVOHY�+¡MVNROH¶� 

 

.LOGHU� 
)UHGHULNVERUJ�$PWV�7LGHQGH�����-
���� 

)UHGHULNVERUJ�$PWV�$YLV�����-���� 

$UYHQ�HIWHU�(OIHOW�,,��/HQQDUW�:HEHU�
���� 

+LOOHU¡G�/RNDOKLVWRULVNH�)RUHQLQJ��
PHGOHPVEODG����� 

%U¡GHVNRY�/RNDOKLVWRULVNH�)RUHQLQJ��
/HLI�6¡UHQVHQV�JHQQHPJDQJ�DI�JDPOH�
DYLVHU 

 
 

0RUWHQ�3RQWRSSLGDQ +HQULN�3RQWRSSLGDQ 



�� 

 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 

)UHGHULNVVXQG�0XVHXP��) UJHJnUGHQ�HU�HQ�GHO�DI�5208��HW�VDPDUEHMGH�
PHOOHP�GH�NXOWXUKLVWRULVNH�PXVHHU�L�/HMUH��5RVNLOGH�RJ�)UHGHULNVVXQG�NRPPX�
QHU� 
 
8GVWLOOLQJHUQH�Sn�PXVHHW�NRQFHQWUHUHU�VLJ�RP�5RVNLOGH�)MRUGV�EHW\GQLQJ�IRU�GH�
RPNULQJOLJJHQGH�ORNDOVDPIXQG�JHQQHP�WLGHUQH� 
0XVHHW�VWnU�IRU�WDOULJH�DUUDQJHPHQWHU��KDU�HQ�VNROHWMHQHVWH�WLONQ\WWHW��UnGHU�RYHU�
HW�PXVHXPVVNLE��´6RPPHUIOLG´�-�HQ����-nULJ�ILVNHNXWWHU��HW�KDYHODXJ�RJ�VW¡WWHV�
DI�´) UJHJnUGHQV�9HQQHU´� 
�+HUXQGHU�XGYDOJWH�IRWRV�IUD�PXVpHWV�XGVWLOOLQJHU�RJ�DNWLYLWHWHU�� 



�� 

+HU�HU�.URQSULQVHVVH�0DU\V�EUR�XQGHU�E\JQLQJ� 
.RP�RJ�RSOHY�KLVWRULHQ�EOLYH�WLO� 

&DIp�'DQQHU�VHU�
YHUHU�'DJHQV�UHW� 
�9DULHUHU�HIWHU�nUVWL�
GHQ�� 
 
&DIpHQ�WLOE\GHU�EHVN IWL�
JHOVH�IRU�SHUVRQHU�PHO�
OHP����RJ����nU��VRP�Sn�
JUXQG�DI�IXQNWLRQVQHG�
V WWHOVH�KDU�VY UW�YHG�DW�
ILQGH�RJ�IDVWKROGH�DOPLQ�
GHOLJW�DUEHMGH� 

9L�KDU����SODGVHU�L�DOW�RJ�
HU�GHUXGRYHU���IDVWDQVDW�
WH� 



%HV¡J�YHG�.URQSULQVHVVH�0DU\V�EUR 
)UHGDJ�G������VHSWHPEHU������NO������� 

 
5XQGYLVQLQJ�YHG�E\JJHSODGVHQ�IRU�GHQ�Q\H�EUR�RYHU�5RVNLOGH�)MRUG 

0¡GHVWHG��)RUHQLQJVKXVHW�Sn��VWHUVYHM���������)UHGHULNVVXQG�� 
'HUIUD�JnU�PDQ�WLO�XGVLJWVSODWIRUPHQ������PHWHU���KYRUIUD�GHU�HU�HW�ILQW�RYHUEOLN�

RYHU�DQO JVRPUnGHW�� 
 

'HUHIWHU�N¡UHU�YL�WLO�&DIp�'DQQHU�Sn�- JHUVSULV�6ORW� 
IRU�DW�Q\GH�HW�OHW�WUDNWHPHQW� 

 
7XUHQ�JnU�YLGHUH�WLO�)UHGHULNVVXQG�0XVHXP��) UJHJnUGHQ�� 

+HU�InU�YL�NO���������-�������HQ�JXLGHW�UXQGYLVQLQJ� 
L�PXVHHWV�Q\RSVWLOOHGH�XGVWLOOLQJ�RP�5RVNLOGH�IMRUGV�KLVWRULH� 

 
3ULV�IRU�KHOH�SDNNHQ�PHG�JXLGQLQJ��HQWUp�RJ��VSLVQLQJ�HU�����NU� 

�'ULNNHYDUHU�DIUHJQHV�VHSDUDW�� 
7LOPHOGLQJ�VHQHVW�O¡UGDJ�G������VHSWHPEHU�Sn�3RVW#IDKV�GN 

HOOHU�WOI��������������%HJU QVHW�GHOWDJHUDQWDO�� 

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


