
+YHP�NDQ�KXVNH�EHIULHOVHQ"� 

)RU�HW�SDU�XJHU�VLGHQ��KHQYHQGWH�
PLQ�V¡Q�&DUVWHQ�VLJ�WLO�PLJ��RP�
MHJ�LNNH�NHQGWH�QRJHQ�SHUVRQHU��
GHU�NXQGH�IRUW OOH�RP�GHUHV�RSOH�
YHOVHU�XQGHU�EHV WWHOVHQ�RJ�EHIUL�
HOVHQ���-��PDM�����'X�NDQ�HYHQWXHO�
VHOY�EHUHWWH�RP�GLQH�HJQH�RSOHYHO�
VHU��� 

-HJ�VYDUHGH�KDP��DW�MHJ�NXQGH�GD�
IRUV¡JH��2J�GD�MHJ�NRP�KMHP�
JUXQGHGH�MHJ�Sn�GHW�QRJOH�GDJH��RJ�
W QNWH�Vn��DW�MHJ�NXQGH�GD�VLNNHUW�
NODUH�RSJDYHQ�VHOY� 

-HJ�JLN�L�JDQJ�PHG�DW�VW¡YH�QRJOH�
JDPOH�DYLVHU�IUHP�IUD�GHQ�JDQJ��
OLJHOHGHV�JDPOH�E¡JHU��RJ�LNNH�
PLQGVW�KXNRPPHOVHQ�EOHY�ODJW�L�
EO¡G��GHW�HU�WURGV�DOW����nU�VLGHQ� 

7\VNHUQH�WRJ�SROLWLHW 

-HJ�YLO�EHJ\QGH�PHG�WLGHQ�HIWHU��DW�
3ROLWLHW�G������VHSWHPEHU�������
EOHY�VDW�XG�DI�VSLOOHW�DI�W\VNHUQH��
0DQJH�XQGJLN�GRJ�WLOIDQJHWDJHOVH��
RJ�JLN�XQGHU�MRUGHQ��0HQ�PDQJH�
EOHY�LQWHUQHUHW��VLGHQ�VHQGW�WLO�W\�
VNH�NRQFHQWUDWLRQVOHMUH��KYRU�GH�
RPNRP�XQGHU�IU\JWHOLJH�IRUKROG���
+HOGLJYLV�EOHY�PDQJH�UHGGHW�DI�
VYHQVNH�5¡GH�.RUV�RJ�NRP�KMHP�
YLD�6YHULJH� 

6RUWE¡UVKDQGOHUH 

8QGHU�GHQ�SROLWLO¡VH�SHULRGH�RS�
WUDSSHV�XORYOLJKHGHU��IRON�WURHGH�
GH�NXQGH�RSWU GH��VRP�VRUWE¡UV�
KDQGOHUH�Sn�nEHQ�JDGH��MHJ�KXVNHU�
W\GHOLJW�HQJDQJ��DW�GHW�EOHY�IRU�
PHJHW�IRU�PDVNLQDUEHMGHUQH�KRV�

7KULJH��GH�WRJ�DII UH��
RJ�JDY�VnGDQQH�VRUW�
E¡UVKDQGOHUH�HQ�JDQJ�
W¡UUH�W VN��GHW�KMDOS�
IRU�HQ�WLG����������������������������������������������� 

0HQ�VRP�HQ�GHO�DI�GH�
WLOVWHGHY UHQGH�L�DIWHQ��NDQ�KXVNH�
YDU�GHU�VWRU�PDQJHO�Sn�PDQJH�OLYV�
IRUQ¡GHQKHGHU��MHJ�YDU�L�PLQ�IDUV�
N¡EPDQGVIRUUHWQLQJ�GHQ�JDQJ��RJ�
NDQ�W\GHOLJW�KXVNH��KYRU�VO¡MW�GHW�
VWRG�WLO�PHG�PDQJH�GDJOLJYDUHU��
UDWLRQHULQJ�YDU�GHU�VWRUW�VHW�Sn�DOOH�
YDUHU��'HW�HU�LNNH�Vn�In�UDWLRQH�
ULQJVP UNHU��GHU�EOHY�PRGWDJHW�RJ�
WDOW�RS�L�IRUUHWQLQJHUQH�GHQ�JDQJ� 

'DQVN�WREDN 

7REDNNHQ�YDU�HW�NDSLWHO�IRU�VLJ�
XQGHU�NULJHQ��-HJ�KXVNHU��KYRU�
IU\JWHOLJ�HQ�VWDQN�GHU�XGYLNOHGH�
VLJ�L�VWXHUQH��QnU�GHU�EOHY�U¡JHW�
GDQVN�WREDN��GHW�YDU�OLJH�PHJHW�RP�
GHW�YDU�FLJDUHWWHU�HOOHU�SLEH��&HUXW�
WHUQH�YDU�RJVn�VO¡MH��L�PDQJH�WLO�
I OGH�PHG�WR�ODJ�SDSLU�VRP�G NV�
EODGH��8WUROLJ�LNNH�IOHUH�KROGW�RS�
PHG�U\JQLQJ��QnU�NYDOLWHWHQ�YDU�Vn�
ULQJH��0DQJH�HNVSHULPHQWHUHGH�
PHG�HJQH�EODQGLQJHU�DI�GDQVN�
WREDN��Vn�JDOW�YDU�GHU�QRJOH���GHU��
IDQGW�Sn���DW�NRPPH�WREDNNHQ�L�HQ�
EOLNGnVH�RJ�GHUHIWHU�JUDYH�GV��QHG�L�
P¡GGLQJHQ�Sn�HQ�JnUG��GHQ�VNXOGH�
IHUPHQWHUHV�KHG�GHW�VLJ��PHG�HW�
ILQW�RUG��LQJHQ�IRUVWRG�EHW\GQLQJHQ�
DI��'HW�KHQWH�VRPPHWLGHU��DW�GHQ�
GHU�JUDYHGH�EOLNGnVHQ�QHG�L�P¡G�
GLQJHQ�LNNH�NXQGH�KXVNH�KYRU�GHQ�
On��'HW�JDY�HNVWUD�JUDYHDUEHMGH�RJ�
PRWLRQ� 

KƉůĞǀĞůƐĞƌ�ŽŐ�ŵŝŶĚĞƌ�ƵŶĚĞƌ�ďĞƐčƩĞůƐĞŶ͕�ϭϵϰϬ-ϰϱ͕ 

ƐĂŵƚ�ďĞĨƌŝĞůƐĞŶ�ϰ-ϱ͘�ŵĂũ�ϭϵϰϱ͘� 
9HG����nUV�MXELO HW�GHQ����PDM� 

��������������
������������§� 



9DJWY UQ�L�$DVXP 

(Q�WLQJ�MHJ�V UOLJ�HULQGUHU�XQGHU�
GHQ�SROLWLO¡VH�WLG��HIWHUnU�RJ�YLQWH�
UHQ��������HU�RSUHWWHOVH�DI�SULYDWH�
YDJWY UQ� 

3n�JUXQG��DI�IOHUH�RYHUIDOG�Sn�SHU�
VRQHU��VDPW�W\YHULHU�RJ�DQGUH�
XORYOLJKHGHU��EOHY�GHU�WDJHW�LQLWLD�
WLY�WLO�RSUHWWHOVH�DI�YDJWY UQ��RJVn�
L�$DVXP��KDYGH�YL�VnGDQ�HW� 

'HU�YDU�RYHUY OGHQGH�WLOVOXWQLQJ�
EODQGW�E\HQV�ERUJHUH��GD�GHU�EOHY�
KROGW�HW�P¡GH��IRU�RSUHWWHOVH�DI�HW�
VnGDQ�YDJWY UQ� 

'HW�YDU�RUJDQLVHUHW�VnGDQ��DW�YL�
YDU���SHUVRQHU�Sn�YDJW�DI�JDQJHQ��
YL�JLN���RJ���VDPPHQ�����KROG�IUD�
NO�����WLO��������KROG�IUD����WLO��������������� 

$W�SDVVH�Sn�VWMnOHW�IO VN 

$QJnHQGH�YDJWY UQ��DUWLNHO�L�DYL�
VHQ���)\HQV�7LGHQGH��2YHUVNULIWHQ�
�0LQGUH�KHOGLJW�� 

)RUOHGHQ�YDU�HW�SDU�NDUOH�L�HQ�OLOOH�
LG\OOLVN�ODQGVE\�L�Q UKHGHQ�DI�
2GHQVH�Vn�KHOGLJH�DW�RSGDJH�HW�
VW¡UUH�ODJHU�EHVWnHQGH�DI�GHW�GHM�
OLJVWH�IO VN��'HW�YDU�DQEUDJW�L�HQ�
KDOPVWDN�RJ�KLGU¡UWH�IUD�HW�W\YHUL�
Sn�QRUGI\Q� 

'HW�YDU�¡MHQV\QOLJW��IO VNHW�YLOGH�
EOLYH�DIKHQWHW�VHQHUH��'HW�ORNDOH�
YDJWY UQ�DODUPHUHGHV��RJ�ILUH�DI�
GH�J YHVWH�YDJWP QG�EOHY�HQLJH�
RP�DW�O JJH�VLJ�Sn�OXU�RP�QDWWHQ�L�
VLNNHU�IRUYHQWQLQJ�RP���DW�W\YHQH�
QRN�VNXOGH�LQGILQGH�VLJ��0DQ�KDY�
GH�RJVn�DOOLHUHW�VLJ�PHG�HQ�ILQ�
VSRUKXQG��Vn�DOW�YDU�L�ILQHVWH�RU�
GHQ� 

'H�ILUH�GHWHNWLYHU�RJ�GHQ�ILQH�
KXQG�On�QX�GHU�L�QDWWHQV�PXOP�RJ�
P¡UNH�RJ�YHQWHGH�VS QGW�Sn���DW�
QRJHW�YLOGH�YLVH�VLJ��MD��Vn��DQ�

VS QGW�YDU�GH��DW�GHQ�EDUPKMHUWLJH�
V¡YQ�V QNHGH�VLJ�RYHU�GHP�DOOH��
KXQGHQ�LEHUHJQHW���7\YHNQ JWHQH�
LQGIDQGW�VLJ��PHQ�WRJ�-�VWLOOHW�RYHU�
IRU�GHW�JDQVNH�YLVW�VRYHQGH�YDJW�
NRUSV�-�QDWXUOLJYLV�IOXJWHQ�LJHQ��
3OXGVHOLJ�YnJQHGH�HQ�DI�YDJWIRONH�
QH��PHQ�IRU�VHQW����'HQ�HQHVWH�WU¡VW�
YDU��DW�YDJWY UQHW�YHG�HQ�SULVY U�
GLJ�IRUXGVHHQKHG�IRULQGHQ�KDYGH�
IMHUQHW�IO VNHW� 

.XQ�W¡UVWHQ�EOHY�VOXNNHW 

(Q�EHJLYHQKHG�KXVNHU�MHJ�V UOLJ�
JRGW��GD�GHQ�LQGWUDI�Sn�PLQ�I¡G�
VHOVGDJ�����MDQXDU�������,NNH�
ODQJW�IUD�PLW�KMHP��KDYGH�YL�HQ��
JUXVJUDY�GHQ�JDQJ��(MHUHQ�YDU�
EHJ\QGW��DW�V OJH�JUXV�WLO�HQ�SnEH�
J\QGW�IO\YHSODGV�L�+ROHY�YHG�
0DUVOHY��'HW�YDU�W\VNHUQH��GHU�YDU�
L�JDQJ�PHG�HQ�IO\YHSODGV��IRUXGHQ�
GHQ�L��%HOGULQJH� 

9L�KDYGH�PHJHW�WUDILN�PHG�WXQJH�
N¡UHW¡MHU��Sn�JUXQG�DI�GHWWH�JUXV�
VDOJ��'HW�ILN�HQ�EUDW�HQGH��GD�UDVNH�
RJ�LQLWLDWLYULJH�SHUVRQHU�VWDN�LOG�WLO�
PRWRUKXVHW��KYRU�RSWU N�DI�WLS�
YRJQH�IRUHJLN��-HJ�YDU�ORNDO�
EUDQGPDQG�GHQ�JDQJ��RJ�EOHY�
Y NNHW�DI�)DOFN�Sn�JUXQG�DI�GHQ�
EUDQG��-HJ�WURHGH�IDNWLVN��GHW�YDU�
HQ�JnUG�GHU�EU QGWH��-HJ�YDU�LNNH�
ULJWLJ�YnJHQ�Sn�GHW�WLGVSXQNW��PHQ�
KHOGLJYLV�EU QGWH�GHW�Vn�JRGW�L�
PRWRUKXVHW��DW�GHU�LNNH�YDU�QRJHW�
DW�VWLOOH�RS� 

9L�HIWHUVOXNNHGH�KMHPPH�KRV�RV�
PHG�HQ�I¡GVHOVGDJV-¡O�� 

6DERWDJHQ�RSWUDSSHV 

7LGHQ�JnU��NULJHQ�XGH�L�(XURSD�JnU�
LQG�L�VOXWIDVHQ��W\VNHUQH�HU�WU QJW�L�
GHIHQVLYHQ��EnGH�Sn�¡VWIURQWHQ��
VDPW�L�YHVW��+HU�KMHPPH�RSWUDSSHV�
NDPSHQ�PRG�W\VNHUQH�RYHUDOW��
VDERWDJH�PRG�MHUQEDQHU��IDEULNNHU�



RJ�PLOLW UH�DQO J�HU�GDJOLJGDJV�
EHJLYHQKHGHU� 

0RGVWDQGVPDQG 

6n�HQ��GDJ�WLGOLJ�Sn�nUHW��IHEUXDU�
HOOHU�PDUWV�PnQHG��GHW�HU�L�IRUUHW�
QLQJHQ�MHJ�EOLYHU�VWLOOHW�RYHU�IRU�
HW�VS¡UJVPnO��RP�MHJ�YLO�LQGWU GH�
L�PRGVWDQGVEHY JHOVHQV�PLOLW UH�
YHQWHJUXSSHU��VRP�Sn�GHW�WLGV�
SXQNW�YDU�YHG�DW�EOLYH�RSE\JJHW��
,QJHQ�YLGVWH�MR��KYRUGDQ�NULJVDI�
VOXWQLQJHQ�YLOOH�IRUPH�VLJ�RJ��
KYRUQnU��'HUIRU�GLVVH�PLOLW UH�
JUXSSHU��GHU�VNXOGH�V WWHV�LQG�Sn�
HW�JLYHW�WLGVSXQNW��QnU�RPVW Q�
GLJKHGHUQH�YDU�LQGH� 

9HGNRPPHQGH�GHU�KHQYHQGWH�VLJ�
WLO�PLJ�ILN�HW�SRVLWLYW�VYDU��6RP�
��-nULJ�YDU�MHJ�JODG�IRU�GHQ�WLOOLG��
PDQ�YLVWH�PLJ� 

 

)¡UVWH�JDQJ�MHJ�P¡GWH�IRU�DW�In�
OLGW�LQVWUXNWLRQ�YHGU��GHQ�RSJDYH�
YL�JLN�LQG�WLO���IRUHJLN�VHOYI¡OJH�
OLJ�L�DO�KHPPHOLJKHG�Sn�JnUGHQ�
�cEDNNH��Sn��$DVXPYHM��'HQ�HU�
GHVY UUH�UHYHW�QHG��'HU�YDU�P¡GW�
HQ�LQVWUXNW¡U��GHU�LQGSUHQWHGH�RV��
DW�YL�VNXOGH�Y UH�PHJHW�IRUVLJWLJ�
PHG�YRUH�XGWDOHOVHU�RP�DOW�IUHP�
RYHU��'HW�NXQGH�In�NDWDVWURIDOH�
I¡OJHU�IRU�PDQJH�SHUVRQHU��'HVX�
GHQ�ILN�YL�YnEHQLQVWUXNWLRQ��9n�
EHQ�YDU�YL�LNNH�Vn�IUHPPHGH�RYHU�
IRU��GD�YL�KDYGH�HQ�VN\WWHIRUHQLQJ�
L�E\HQ� 

 

 

 

 

 

 

9LQWHUHQ�JLN�YL�ILN�VWDGLJ�PHUH�
LQGEOLN�L�YRUH�RSJDYHU�LQGHQIRU�
PRGVWDQGVEHY JHOVHQ��VDPW�\GHU�
OLJHUH�YnEHQLQVWUXNWLRQ� 

 

)RUnUHW�HU�Q U��KYDG�EULQJHU�GHQ�
Q UPHVWH�WLG��VS¡UJHU�YL�RV�VHOY��
9HG�JU QVHQ�HU�GHU�YROGVRP�SUHV�
DI�W\VNH�IO\JWQLQJH��V UOLJ�IUD�
�VWW\VNODQG��5XVVHUQH�U\NNHU�
IUHP�LQJHQ�NDQ�VWDQGVH�GHP��HQJ�
O QGHUQH�HU�W W�Sn�GHQ�GDQVNH�
JU QVH��+YHP�NRPPHU�I¡UVW��
UXVVHUQH�HOOHU�HQJO QGHUQH��GHW�HU�
HQ�NDPS�RP�WLPHU��GHU�DIJ¡U�GHW���
+YHP�YL�VNDO�EHIULHV�DI�"� 

���PDM� 

���PDM�KXVNHU�MHJ�W\GHOLJ��YL�YDU�
QRJOH�XQJH�PHQQHVNHU��GHU�YDU�
XGH�DW�VN\GH�WLO�HQ�PDMVWDQJ��KYRU�
GHU�YDU�K QJW�HQ�IODVNH�RS�L���'HW�
IRUHJLN�Sn�JnUGHQ��*UHYHQOXQG���
GHU�OLJJHU�OLJH�RS�DI�MHUQEDQHQ�
1\ERUJ-2GHQVH��'HU�KDYGH�W\�
VNHUQH�HWDEOHUHW�YDJW��GHW�YDU�
WYDQJVIRUIO\WWHGH�8QJDUHU��GHU�
IRUHVWRG�GHW��GH�YDU�DOW�DQGHW�HQ�
EHJHMVWUHW�IRU�GHQ�RSJDYH� 

9L�KDYGH�Y UHW�GHU�QRJOH�JDQJH�
RJ�EHV¡JH�GHP��GHW�NQHE�JHYDOGLJ�
PHG�DW�IRUVWn�KLQDQGHQ��VSURJYDQ�
VNHOLJKHGHUQH�YDU�VWRUH��PHQ�PHG�
IDJWHU�RJ�JHE UGHU��JLN�GHW�QR�
JHQOXQGH�WnOHOLJW��*HY UHUQH�YL�
VN¡G�PHG��YDU�GHW�JRGH�GDQVNH�
JHY U�����VRP�W\VNHUQH�KDYGH�
VWMnOHW�IUD�GHW�GDQVNH�PLOLW U��GHQ�
����DXJXVW������ 

+YHP�GHU�YDQGW�VN\GHNRQNXUUHQ�
FHQ�GHQ�GDJ��NDQ�MHJ�LNNH�KXVNH� 

6S QGLQJHQ�WLOWDJHU��(Q�JRG�
Q\KHG�LQGO¡EHU����PDM���+LWOHU�
WDJHU�VLW�HJHW�OLY��9DU�GHW�EDUH�
VNHW�QRJHW�I¡U��VLJHU�YL�WLO�RV�
VHOY�� 

�������ơ��� 



 ���PDM� 

9L�RYHUIO\YHV�DI�
PDQJH�W\VNH�IO\��
'H�IO\YHU�PHJHW�
ODYW��'H�HU�I\OGW�RS�
PHG�IO\JWQLQJH��
ILQGHU�YL�XG��DI�
VHQHUH��GD�GH�ODQGHU�
Sn��%HOGULQJH�IO\�

YHSODGV�� 

���PDM�PHG�VRUJ�RJ�JO GH 

9L�HU�NODU�RYHU��DW�NULJHQV�DIVOXW�
QLQJ�HU�Q U��PHQ�DOOH�HU�UnGYLOGH�
RP�KYRU�QnU�������PDM�KXVNHU�MHJ��
VRP�YDU�GHW�L�GDJ��'HQ�VWDUWHGH�L�
VRUJ�RJ�VOXWWHGH�L�RYHUY OGHQGH�
JO GH��6RUJHQ�VN\OGHV��HW�G¡GV�
IDOG��(Q�XQJ�NYLQGH�Sn�����nU�YDU�
G¡G�QRJOH�GDJH�IRULQGHQ�RJ�VNXOGH�
EHJUDYHV�G�����PDM���9HGNRPPHQ�
GH�YDU�I¡GW�RJ�RSYRNVHW�L�$DVXP��
NRP�PHJHW�L�N¡EPDQGVIRUUHWQLQ�
JHQ� 

+HQGHV�IRU OGUH�KDYGH�ERHW�WLO�
OHMH�L�PLQ�)DUV�I¡GHKMHP��GHU�OLJ�
JHU�YHG�VLGHQ�DI�IRUUHWQLQJHQ� 

0LQ�0RU�EOHY�V\J��KMHUWHDQIDOG��
VnGDQ�WRJ�GHW�WLO�KHQGH��KXQ�PnWWH�
OLJJH�L�VHQJHQ���8PLGGHOEDUW�HIWHU�
EHJUDYHOVHQ��PnWWH�MHJ�F\NOH�HIWHU�
PHGLFLQ�LQGH�L�2GHQVH��'HQ�GDJ�
YDU�GHU�RJVn�HW�VNXGGUDPD�Sn�1\-�
ERUJYHM��KYRU�HQ�SHUVRQ�EOHY�
VNXGW��'HW�YDU�UHW�Vn�XK\JJHOLJW�DW�
I UGHV�GHQ�JDQJ� 

 

2P�DIWHQHQ��VRP�DOOH�DQGUH�DIWH�
QHU��OXNNHGH�YL�RS�IRU�UDGLRHQ��IRU�
DW�K¡UH�Q\KHGHUQH�IUD�/RQGRQ��'HW�
NHQGWH�GXP-�GXP-�GXP�O¡G��GHUHI�
WHU��3ULQV�-¡UJHQV�0DUFK���VSHD�
NHU�YDU��VRP�YHG�PDQJH�WLGOLJHUH�
XGVHQGHOVHU��-RKDQQHV�*��6¡UHQ�
VHQ��)¡UVW�Q YQWH�KDQ���VRP�V G�

YDQOLJ�DOOH�E¡OJHO QJGH��VRP�
%%&�VHQGWH�Sn��'HUHIWHU�NRP�GHU�
IRUVNHOOLJH�Q\KHGHU�RJ�Vn�HQ�SDX�
VH���GHW�YDU�OLJH�VRP�GHU�YDU�QRJHW�
L�OXIWHQ��PHQ�KYDG"���2J�Vn�NRP�
GHW�JO GHOLJH�EXGVNDE��DW�W\VNHUQH�
KDU�RYHUJLYHW�VLJ�WLO�0RQWJRPPH�
U\��'HW�YDU�OLJHVRP�YL�LNNH�IDWWHGH�
GHW�OLJH�L�¡MHEOLNNHW��+YDG�WDQNHU�
J¡U�YL�RV��QnU�YL�InU�VnGDQ�HQ�Q\�
KHG��+YDG�VNHU�GHU�QX"�-HJ�NDQ�
GnUOLJW�KXVNH��KYDG�GHU�VNHWH��
KYDG�PLQ�UHDNWLRQ�YDU��VWRU�JO GH�
VHOYI¡OJHOLJ��PHQ�RJVn�HQ�KYLV�
IU\JW�IRU�GH�NRPPHQGH�WLPHU��
KYDG�YLOOH�GH�EULQJH��NRPPHU�GHU�
RUGUH�WLO�DNWLRQ��NDSLWXODWLRQHQ�
WUnGWH�MR�I¡UVW�L�NUDIW�NO����G�����
PDM� 

'HW�JO GHOLJH�EXGVNDE��������� 

-HJ�KXVNHU��DW�KXVHW�EOHY�IXOG�DI�
PHQQHVNHU��GHU�JHUQH�YLOOH�VQDNNH�
RP�GHW�JO GHOLJH�EXGVNDE��+HOW�
IUD�2GHQVH�NRP�PLQ�VYRJHU�RJ�HQ�
EHNHQGW�F\NOHQGH���IRU�DW�N¡EH�HQ�
IODVNH�YLQ�WLO�DW�IHMUH�GHQ�JRGH�
Q\KHG��GHU�OLJH�YDU�PRGWDJHW�RYHU�
UDGLRHQ��/\VHQH�NRP�IUHP�L�DOOH�
YLQGXHUQH��P¡UNO JQLQJHQ�EOHY�
LJQRUHUHW��IRUKnEHQWOLJ�IRU�DOWLG� 

6HQHUH�VDPPH�DIWHQ�WDOWH�PLQ�EURU�
(MQHU�RJ�MHJ�VDPPHQ�RP��KYHP�
GHU�VNXOGH�OLJJH�LQGH�RJ�VRYH�L�
VDPPH�Y UHOVH�VRP�0RU��GHU�YDU�
V\J��)DU�KDYGH�GHQ�XYDQH�KDQ�
VQRUNHGH�PHJHW��Vn�HQ�DI�RV�VNXOGH�
VRYH�GHULQGH��(MQHU�XQGVN\OGWH�VLJ�
PHG��KDQ�EOHY�QRN�DODUPHUHW�L�
QDWWHQV�O¡E��KDQ�YDU�PHG�L�QRJHW�
LQGH�L�E\HQ��VDPPHQ�PHG�YRU�
DQGHQ�EURU�$NVHO��GHU�YDU�DQVDW�
YHG�GHW�NRPPXQDOH�YDJWY UQ�L�
2GHQVH� 

9LGVWH�LNNH�DW�EU¡GUHQH�YDU�PHG 

-HJ�IRUWDOWH�(MQHU��MHJ�EOLYHU�QRN�



RJVn�DODUPHUHW�L�O¡EHW�DI�DIWHQHQ�
HOOHU�QDWWHQ��'HW�YDU�I¡UVWH�JDQJ�YL�
EOHY�NODU�RYHU��DW�YL�KYHU�LV U�YDU�
PHG�L�LOOHJDOW�DUEHMGH��5HVXOWDWHW�
EOHY�MHJ�VRY�LQGH�KRV�PLQ�0RU� 

6¡YQ�EOHY�GHU�QX�LNNH�PHJHW�DI��
GHU�YDU�XWUROLJ�PHJHW�N¡UHQGH�WUD�
ILN��GHW�YDU�XV GYDQOLJW��GD�Vn�RJ�
VLJH�DOOH�ELOHU�YDU�RSNORGVHW��QRJHW�
YDU�L�J UH��-HJ�Pn�KDYH�VRYHW�HOOHU�
EOXQGHW�OLGW��IRU�SOXGVHOLJ�EOLYHU�
MHJ�Y NNHW�YHG��DW��GHU�HU�XUR�L�
Y UHOVHW�YHG�VLGHQ�DI�GHW�HU�PLQ�
)DU��GHU�WDOHU�PHG�HQ�SHUVRQ��GHU�
VNDO�KDYH�IDW�L�PLJ��-HJ�NHQGHU�
KDP��KDQ�YDU�PHMHULVW�Sn�$DVXP�
0HMHUL��2UGUHQ�O\GHU�MHJ�VNDO�P¡�
GH�Sn�JnUGHQ��'DOKROP��PLGW�L�
$DVXP��-HJ�WURU�QRN���DW�MHJ�VDJGH�
HW�SDU�EHUROLJHQGH�RUG�WLO�PLQH�
IRU OGUH��LQGHQ�MHJ�JDY�PLJ�Sn�YHM�
WLO�EHVWHPPHOVHVVWHGHW��LNNH�UHW�
ODQJW�IUD�PLW�KMHP� 

-HJ�VNDO�ORYH�IRU�GHU�YDU�DNWLYLWHW��
JHY UHU�RJ�DQGHW�XGUXVWQLQJ�YDU�
YHG�DW�EOLYH�JMRUW�NODU� 

'HW�YDU�I¡UVWH�JDQJ�YL�EOHY�NRQ�

IURQWHUHW�PHG�KLQDQGHQ��ERUWVHW�
IUD�GH�JUXSSHPHGOHPPHU��YL�KYHU�
LV U�NHQGWH�L�IRUYHMHQ��-HJ�KXVNHU�
GHU�YDU�G NNHW�RS�L�IRONHVWXHQ�
PHG�VP¡UUHEU¡G��NDIIH��¡O�HOOHU�
YDQG��HQ�XWUROLJ�J VWIULKHG�EOHY�
RV�WLO�GHO��GHQQH�QDW�PHOOHP����RJ�
���PDM 

6HQHUH�Sn�QDWWHQ�IO\WWHGH�YL�NYDU�
WHU�IUD�'DOKROP�WLO��$DVXPJnUG��
KRV�VRJQHIRJHGHQ� 

2UGRQQDQVHU�Sn�PRWRUF\NHO 

1DWWHQ�LJHQQHP�EOHY�GHU�VHQGW�WR�
RUGRQQDQVHU�Sn�PRWRUF\NHO�XG��
IRU�DW�UHNRJQRVFHUH�GH�Q UPHVWH�
RPJLYHOVHU�L�RPHJQHQ�DI�$DVXP��
,QJHQ�YLGVWH��KYRUGDQ�W\VNHUQH�
YLOOH�UHDJHUH��6RP�VDJW�NDSLWXODWL�
RQHQ�WUnGWH�I¡UVW�L�NUDIW�NO��������
PDM� 

(Q�DI�RUGRQQDQVHUQH�EOHY�UnEW�DQ�
DI�W\VNHUQH�YHG�0DUVOHY�VNROH��
PHQ�KDYGH�HQ�JRG�XQGVN\OGQLQJ�
SDUDW��Vn�W\VNHUQH�ORG�KDP�N¡UH�
LJHQ�� 

 

	�������§�������������Ǥ��������������
����������������������������������Ǥ 



  

+HQ�Sn�PRUJHQVWXQGHQ�G�����PDM�
EHJ\QGWH�YL�DW�LQGVN\GH�YRUH�JH�
Y UHU�RJ�PDVNLQSLVWROHU��GHW�YDU�
ODQJW�IUD�DOOH�YnEHQ��VRP�YDU�NODU�
WLO�EUXJ�RJ�LQGVNXGW� 

)RON�L�E\HQ�NXQGH�LNNH�IRUVWn�DO�
GHW�VN\GHUL��IRUVWnHOLJW�KYLV�GH�
EOHY� QJVWHOLJH��RJ�NRP�XG�DI�
KXVHQH�IRU�DW�ILQGH�XG�DI�nUVDJHQ�
WLO�DO�SRVW\UHW��IOHUH�NRP�QHG�Sn�
$DVXPJnUG�RJ�VNXOGH�VHOYI¡OJHOLJ�
KDYH�HQ�IRUNODULQJ�Sn��KYDG�GHU�
YDU�L�J UH� 

+HQ�Sn�IRUPLGGDJHQ�DQNRP�GHU�
IOHUH�IULKHGVN PSHUH�IUD�RPHJ�
QHQ��)UDXJGH��2YHU-�RJ�1HGHU�
+ROOXI��VDPW��/DQJHVNRY�� 

.RQJ�&KULVWLDQ�WDOHU�L�UDGLRHQ 

-HJ�YLO�WUR�YL�YDU�RSSH�Sn�HQ�VW\UNH�
RPNULQJ���-���PDQG�LDOW��1RJOH�DI�
RV�GHU�ERHGH�L�Q UKHGHQ�DI�YRU�
KMHP��ILN�ORY�DW�WDJH�KMHP�HQ�WXU��
PHQ�VNXOGH�P¡GH�VQDUHVW��GD�DOOH�
VNXOGH�VDPOHV�NO�����RJ�K¡UH�.RQJ�
&KULVWLDQ�WDOH�L�UDGLRHQ��'HW�YDU�HQ�
EHY JHW�NRQJH��GHU�WDOWH�WLO�GHQ�

GDQVNH�EHIRONQLQJ��Sn�GHQQH�KLVWR�
ULVNH�GDJ� 

'HU�YDU�G¡GVVWLOOH�Sn�JnUGVSODG�
VHQ��KYRU�YL�DOOH�KDYGH�WDJHW�RS�
VWLOOLQJ��HW�XIRUJOHPPHOLJW�¡MHEOLN��
VRP�KDU�SUHQWHW�VLJ�L�PLQ�KXNRP�
PHOVH 

7LO�2GHQVH�L�ODVWYRJQ 

7LGVSXQNWHW�YDU�NRPPHW��KYRU�YL�
VNXOGH�J¡UH�RV�NODU�WLO�DW�WDJH�LQG�
WLO�2GHQVH��NO�����EHJ\QGWH�YL�DW�
NUDYOH�RS�L�WR�ODVWYRJQH��VDPW�QRJ�
OH�In�SULYDWELOHU��%HVWHPPHOVHVVWHG�
Sn�GHW�WLGVSXQNW�YDU�XNHQGW�IRU�GH�
IOHVWH�DI�RV��6S QGLQJHQ�VWHJ�
XQ JWHOLJ��KYDG�YHQWHGH�GHU�RV�QnU�
YL�NRP�LQG�WLO�2GHQVH��'HU�YDU�
SRVWHUHW�YDJW�YHG�DOOH�LQGIDOGVYHMH�
WLO�E\HQ��'HW�MHJ�KXVNHU�V UGHOHV�
JRGW��HU�GH�XWUROLJ�PDQJH�PHQQH�
VNHU��GHU�YDU�Sn�JDGHUQH��Vn�W W�YDU�
PHQQHVNHP\OGHUHW��DW�GHW�NQHE�IRU�
YRUH�ELOHU���DW�NRPPH�IUHP��'HU�
EOHY�YLQNHW�RJ�UnEW�KXUUD��Vn�GHW�
YDU�HQG�VDQG�IRUQ¡MHOVH� 

 

	�������§����������������� 



(QGHOLJ�QnHGH�YL�YRUW�Q\H�NYDUWHU��
)UN��+¡UO�FNV�VNROH��GHU�OLJJHU�
LNNH�Vn�ODQJW�IUD�0LVVLRQVKRWHOOHW� 

9L�EOHY�LQGNYDUWHUHW�RSSH�L�NODVVH�
Y UHOVHUQH��RJ�GHU�EOHY�VWUDNV�VDW�
YDJWSRVWHU�XG��'HU�EOHY�LNNH�WDJHW�
QRJHQ�FKDQFHU��3OXGVHOLJ�NXQGH�YL�
K¡UH�HW�YROGVRP�VN\GHUL��PHQ�NXQ�
GH�LNNH�EOLYH�NODU�RYHU��KYDG�JUXQ�
GHQ�YDU��6n�HU�GHU�HQ�VWHPPH�GHU�
UnEHU��Y N�IUD�YLQGXHUQH�RJ�Jn�L�
G NQLQJ��'HW�EOHY�SURPSWH�DGO\GW��
DOOH�Sn�VWXHUQH�VPHG�VLJ�QHG�Sn�
JXOYHW��RJ�On�GHU�WLO�GHU�NRP�Q\�
RUGUH��DW�QX�YDU�IDUHQ�GUHYHW�RYHU� 

6N\GHULHW�IRUWVDWWH�VWDGLJ�LQG�LPRG�
FHQWUXP��PHQ�YL�KDYGH�LQJHQ�PX�
OLJKHG�IRU�In�RSO\VQLQJHU�RP��KYRU�
JDOW�GHW�YDU� 

6HQHUH�VNXOGH�GHW�YLVH�VLJ��DW�GHU�
KDYGH�Y UHW�UHW�Vn�YROGVRPPH�
NDPSH��EHNODJHOLJYLV�PHG�PDQJH�
G¡GH�RJ�VnUHGH��9RU�NRPSDJQL�
FKHI�EOHY�RJVn�EHVNXGW�XQGHU�N¡U�
VHO�Sn�)LORVRIJDQJHQ��GHU�JLN�HQ�
NXJOH�LJHQQHP�EDJUXGHQ��PHQ�

KHOGLJYLV�EOHY�LQJHQ�UDPW�LQGH�L�
YRJQHQ� 

'HU�EOHY�VHUYHUHW�VP¡UUHEU¡G 

1\�RUGUH�LQGO¡EHU�I¡UVW�Sn�DIWH�
QHQ��KHOH�ODQGNRPSDJQLHW��VnGDQ�
KHGGHU�VW\UNHQ��VRP�HU�EOHYHW�
VXSSOHUHW�RS�PHG�IRON�/XPE\�RJ�
2WWHUXS�RJ�RPHJQ��YL�VNDO�RPJn�
HQGH�VNLIWH�NYDUWHU�WLO�
�(OVHVPLQGH��L�6DQGHUXP� 

'HU�YDU�QRJHQ�IRUYLUULQJ��IRUGL�
GHU�YDU�LNNH�ELOHU�QRN�WLO�DOOH��Vn�
QRJHQ�PnWWH�Jn�KHOW�WLO�6DQGHUXP��
$OOH�NRP�GRJ�IUHP�L�JRG�EHKROG� 

6LNNHQ�HQ�PRGWDJHOVH�YL�ILN�DI�
VRJQHWV�EHERHU��GHU�YDU�LNNH�DOW�
GHW�JRGH�GH�YLOOH�J¡UH�IRU�RV��'HU�
EOHY�VHUYHUHW�VP¡UUHEU¡G�RJ�PH�
JHW�DQGHW�JRGW��'HW�YDU�KHOW�RYHU�
Y OGHQGH��'HU�YDU�PDQJH��GHU�
VNXOGH�VNDIIHV�VRYHSODGV�WLO��YL�On�
L�K¡�RJ�KDOP�Sn�ORIWHU�RJ�L�VWDOGH�
RJ�ODGHU��KYRU�GHU�Sn�QRJHQ�PnGH�
YDU�WnOHOLJW�DW�OLJJH�� 
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6¡YQ�EOHY�GHU�LNNH�PHJHW�DI�GHQ�
QDW��MHJ�NXQGH�LNNH�VRYH�Sn�GHW�
KnUGH�JXOY��GHU�YDU�IRU�OLGW�KDOP�
XQGHU��OLJHOHGHV�KROGW�GDJHQV�EHJL�
YHQKHGHU��VRP�VWDGLJ�YDU�L�PLQH�
WDQNHU�PLJ�YnJHQ��0LQ�VLGHPDQG�
YDU�RJVn�VN\OG�L�V¡YQO¡VKHGHQ��YHG�
DW�VQRUNH�QRJHW�Vn�XGKROGHQGH� 

.O�����HOOHU�NO����KXVNHU�GHW�LNNH�
Vn�Q¡MH��VNXOGH�MHJ�Sn�YDJW��GHU�YDU�
IOHUH�YDJWSRVWHU�XGHQ�IRU�JnUGHQ��
PHQ�GHU�VNHWH�LNNH�QRJHW�XV G�
YDQOLJ�GHQ�QDW� 

 

'HQ�HIWHUI¡OJHQGH�GDJ�G�����PDM�
JLN�PHG�IRUVNHOOLJH�DNWLYLWHWHU��
YnEHQ�VNXOGH�HIWHUVHV��MHJ�WURU�
RJVn�WHUU QHW�XGHQ�RP�JnUGHQ�RJ�
VHOYH�E\HQ�EOHY�XQGHUV¡JW�Q UPH�
UH�IRU�HYHQWXHOOH�PLVW QNVRPPH�
SHUVRQHU� 

 

���PDM�JnU�RJVn�PHG�IRUVNHOOLJH�
DNWLYLWHWHU��VnVRP�OLGW�J\PQDVWLN��
VDPW�HQ�UDVN�JnWXU�L�E\HQ�RJ�RP�
HJQHQ��3OXGVHOLJ�EOHY�GHU�VOnHW�
DODUP��GHU�YDU�REVHUYHUHW�PLVW Q�
NHOLJH�SHUVRQHU�L�RPHJQHQ��9L�

U\NNHGH�XG�L�HQ�DI�ELOHUQH�IRU�DW�
UHNRJQRVFHUHU�RPHJQHQ��DW�WDJH�
HYHQWXHOOH�WLQJ�RJ�SHUVRQHU�L�Q U�
PHUH�¡MHV\Q� 

0HQ�HU�EOHY�LNNH�RSGDJHW�HOOHU�
IXQGHW�QRJHW�XV GYDQOLJW��DODUPHQ�
NXQGH�DIEO VHV 

 

���PDM��NRPSDJQLHW�InU�RUGUH�WLO�
HQGQX�HQJDQJ�DW�IO\WWH��GHQQH�
JDQJ�WLOEDJH�WLO�2GHQVH��$QNRP�
PHU�KHQ�XQGHU�DIWHQ�WLO�9HVWHU�
6WDWLRQVYHM��KROGHU�XGHQIRU�0LVVL�
RQVKRWHOOHW��YL�NRPPHU�VOHW�LNNH�
QHG�IUD�ELOHUQH��HQ�GHO�DI�VW\UNHQ�
VNDO�RPJnHQGH�N¡UH�WLO�%HOGULQJH�
IO\YHSODGV��YL�VNDO�RYHUWDJH�EH�
YRJWQLQJHQ�DI�IO\YHPDVNLQHU��VDPW�
DQGHQ�YDJWWMHQHVWH�L�RPUnGHW��VNDO�
KLQGUH�FLYLOH�L�DW�WU QJH�LQG�Sn�
RPUnGHW� 

 

6n�HU�YL�DWWHU�Sn�IDUWHQ�Q\H�PnO�
IRUXGH��(Q�QRJHW�RYHUUDVNHQGH��
PHQ�VS QGHQGH�RSJDYH�YHQWHGH�
RV� 

$QNRPPHU�WLO�LQGJDQJHQ�WLO�IO\YH�
SODGVHQ��EOLYHU�VWRSSHW�DI�YDJWSR�
VWHU��PHQ�InU�GD�ORY�DW�N¡UH�LQG�Sn�

��������������ƪ������������� 



RPUnGHW��IRUWV WWHU�WLO�$OOHV¡�VNR�
OH��KXVNHU�GRJ�W\GHOLJW�DW�W\VNHUQH�
YDU�L�I UG�PHG�DW�VODJWH�HQ�JULV��
GHQ�KDQJ�WLO�DIN¡OLQJ�Sn�HQ�VWLJH��
$OOHV¡�VNROH�YDU�VS NNHW�PHG�
W\VNHUH��MHJ�WURU�YL�LQGHUVW�LQGH�YDU�
OLGW� QJVWHOLJH�YHG�VLWXDWLRQHQ��9L�
KDYGH�LNNH�KDIW�HQ�MRUGLVN�FKDQFH��
KYLV�GH�KDYGH�DQJUHEHW�RV��'D�
OHGHUQH�KDYGH�IRUKDQGOHW�PHG�
W\VNHUQH�RP�YRU�PLVVLRQ��N¡UWH�YL�
XG�DI�IO\YHSODGVRPUnGHW�LJHQ� 

+ROPHJnUGHQ�YHG�IO\YHSODGVHQ 

9L�VNXOGH�ILQGH�HW�VWHG�DW�ER��QDW�
WHQ�Q UPHGH�VLJ��/LJH�XGHQ�IRU�
IO\YHSODGVHQ�OLJJHU�HQ�JnUG�YHG�
QDYQ��+ROPHJnUGHQ���GHU�N¡UWH�YL�
LQG��Y NNHGH�HMHUHQ��VDWWH�KDP�LQG�
L�VLWXDWLRQHQ��'HU�YDU�LQJHQ�SUR�
EOHPHU��QDWWHORJL�YDU�L�RUGHQ��-HJ�
NDQ�LNNH�KXVNH��KYDG�YL�ILN�DW�VSL�
VH��RP�YL�L�KHOH�WDJHW�ILN�QRJHW�� 

,QGHQ�YL�NXQQH�Jn�WLO�UR��VNXOGH�YL�
XG�RJ�YRUH�EHYRJWQLQJVRSJDYHU�
EOHY�XGSHJHW��'HW�YDU�HQ�GU¡M�WXU��
LQG�RYHU�PDUNHU��GXJJHQ�YDU�IDO�
GHQ��Vn�YL�YDU�JRGW�YnGH�VQDYVHGH�
LQGHQ�YL�YDU�KMHPPH�Sn�JnUGHQ�
LJHQ��'HQ�QDW�YDU�GHW�YLUNHOLJ�
NROGW��V¡YQ�EOHY�GHU�LNNH�PHJHW�DI��
GHW�YDU�HQ�ULJWLJ�NROG�ODGH�YL�On�L� 

 

'DJHQ�GHUSn�EOHY�GHW�KHOH�EHGUH�
RUJDQLVHUHW��HQ�NRJHNRQH�VWRG�IRU�
PDGODYQLQJ��RSYDVNHQ�NODUHGH�YL�
VHOY��'DJHQH�JLN��YL�KDYGH�GHQ�
JO GH��DW�PRGWDJH�GH�I¡UVWH�HQJ�
O QGHUH��GHU�DQNRP�WLO�IO\YHSODG�
VHQ��IRU�DW�RYHUWDJH�YRUH�RSJDYHU�
IUHPRYHU��/LJHOHGHV�KDYGH�YL�
EHV¡J�DI�HQ�HQJHOVN�IO\YHPDVNLQH�
P���IO\YHUH�GH�NRP�IUD�+ROODQG��
GH�XGGHOWH�FLJDUHWWHU�RJ�FKRNROD�
GH�WLO�DOOH��GHW�YDU�HQ�VWRU�GDJ� 

����PDM�WRJ�YL�DIVNHG�PHG�+RO�
PHJnUGHQ��YL�VNXOGH�KMHP�WLO�
$DVXP�LJHQ��HIWHU�HQ�XJH�PHG�
PDQJH�RSOHYHOVHU��GHU�QX�Vn�PDQ�
JH�nU�HIWHU�VWnU�NODUW�L�PLQ�HULQ�
GULQJ��VRP�QRJHW�KHOW�XV GYDQ�
OLJW� 
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'HW�HU�L�DO�EHVNHGHQKHG�PLQH�RSOHYHOVHU��VRP�MHJ�HIWHU�IDWWLJ�HYQH�KDU�
IRUV¡JW�DW�YLGHUHEULQJH�KHU�L�DIWHQ�Sn����nUVGDJHQ��KYRU�YL�PRGWRJ�GHW�
JO GHOLJH�EXGVNDE��DW�'DQPDUN�DWWHU�YDU�HQ�IUL�QDWLRQ� 

-HJ�VOXWWHU�PHG�I¡OJHQGH�YHUVOLQMHU� 

� 
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