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-HJ JuU KHUPHG LQGVLJHOVH PRG GHW SODQODJWH E\JJHUL PHOOHP
YLO KDYH IDWDOH NRQVHNYHQVHU IRU RPUOGHWY NXOWXUPLOMuUu RJ
E\XGYLNOLQJ GHU SULRULWHUHU ERUJHULQGGUDJHOVH EHYDUHU J
NDUDNWHU

9L NUEHQKDYQHUH IuUOHU RV IRUSOLJWHGH WLO DW XGWU\NNH YRUH
SUpVHQWHUHV L .RPPXQHSODQ VPUOLJW QoU GHW JpOGHU XGYL!
6\GKDYQHQ 9L PHQHU DW ,HUH FHQWUDOH VSuUJVP0O EuU JHQRYHL
SODQOpPJQLQJ

8GYLNOLQIJHQ L KRYHGVWDGVRPUOGHW RJ RPHIQVNRPPXQHUQH HU ¢
'"HW [uUVWH GHU HU SoNUpYHW HU HQ VDPOHW VWUDWHJL VRP WD:.
KHOKHG RJ GH VpUOLJH IRUKROG L RPHIJIQVNRPPXQHUQH .UEHQKDYQ
LVROHUHW IUD GH RPNULQJOLJIJHQGH NRPPXQHU GD E\HQV YpNVW
PHG GLVVH RPUoGHU (Q KROLVWLVN UHJLRQDO SODQOpPJQLQJVVWUL
EpUHG\JWLJ YpNVW IRU EoGH .uEHQKDYQ RJ RPHJQ 'HU PDQJOHU GH

.RPPXQHSODQVWUDWHIJIL V NHUQHRPUOGHU 'HVXGHQ HU GHU HQ
VDPPHQKpPQJ PHOOHP .RPPXQHSODQVWUDWHJL V KRYHGSXQNWHU
.RPPXQHSODQ %\HQV VMpO JUUQQH RPUOGHU RJ ERUJHULQGGUL

YpPUGLHU L VWUDWHJLHQ PHQ L SUDNVLV VHU GHW LNNH XG WLO DV
SODQ .UEHQKDYQ ULVLNHUHU DW PLVWH VLQ LGHQWLWHW RJ XQLNN
DOYRUOLJW RJ JHQQHPV\UHU DOOH DVSHNWHU DI IUHPWLGHQV E\XG
DNWXHOOH .RPPXQHSODQ HU PDQJOHQGH IRNXV So VNDEHOVHQ DI H
E\UXP DNWLYW XQGHUVWUWWHU EoGH I\WLVN RJ PHQWDO VXQGKHG

YpPUHW IDQJHW PLGW L HQ EVJJHSODGVY RJ GHQQH WLOVWDQG VHU X
LQGO\WHQGH DW GHWWH HU VNDGHOLJW EoGH IRU EHERHUQHV wuL"
RPUOGHU EuU YpUH HQ LOQWHJUHUHW GHO DI HQKYHU E\XGYLNOLQJV:
PHOOHP EHWRQE\JQLQJHU PHQ VRP UHHOOH 0QGHKXOOHU GHU JLY
L E\HQ (Q DQGHQ VWRU XGIRUGULQJ L .RPPXQHSODQHQ HU PDQJOHC
VRP RP ERUJHUQH EOLYHU LQYLWHUHW WLO LQIRUPDWLRQVPUGHU F



LQG,\GHOVH So EHVOXWQLQJHUQH 'HW IuUOHV VRP HQ V\PEROVN uYH
SRVWNRUW PHQ DOGULJ VHU YRUHV LQSXW EOLYH LQGGUDJHW L GH
DQHUNHQGHU DW ERUJHUQH uQVNHU E\QDWXU IRUVNHOOLJH EROLJ
LJQRUHUHW RJ PDVVLYH E\JJHSURMHNWHU GRPLQHUHW DI SULYDWH
%ROLJSROLWLNNHQ YLUNHU IDVWOOVW L WUDGLWLRQHOOH UDPPHU
XGOHMQLQJVEROLJHU RJ DQGHOVEROLJHU 'HU HU LNNH SODGV WLO
HOOHU KHOOUVVWDWXV IRU KDYHIRUHQLQJHU VHOYRP GLVVH NXQQ
RJ VW\UNHW IpOOHVVNDE L E\XGYLNOLQJHQ +YLV HW E\JJHUL LNNH
EROLJEORN L EUXQH WHJOVWHQ V\QHV GHW LNNH DW EOLYH RYHUY
VRFLDOH RJ PLOMuPpVVLJH SUREOHPHU HU GHU RJVo DOYRUOLJH LQ
EOLYHU DGUHVVHUHW WLOVWUpPNNHOLJW L .RPPXQHSODQHQ (W DI C
IRUHVOOHGH XGYLNOLQJ L %0GHKDYQVJDGH RPUOGHW KYRU GHU SO
EHERHUH L %0GHKDYQVJDGH 9HVW VDPW HW ELOIULW RPUOGH So 6W
Q\H EHERHUH 3UREOHPHW HU DW GHU NXQ HU gQ XGNuUVHO IUD %o
6\GKDYQVJDGH y HQ DI .UEHQKDYQV PHVW WUD*NHUHGH YHMH 'HW P
PDVVLYH EV\JJHSURMHNWHU YLO YpUH DW )UDJWYHM VRP L GDJ HU
JHQQHPNUUVHOVYHM IRU DW D,DVWH GHW uJHGH WUD*NSUHV 'HWWH
WUDsNNHQ PHQ RJVo lo EHW\GHOLJH NRQVHNYHQVHU IRU QpURPUOG
VDQGV\QOLJYLV EOLYH IuUW JHQQHP +DYHIRUHQLQJHQ OXVLNE\HQ R
7XGVHPLQGHYHM RJ +DYHIRUHQLQJHQ .DOYHERG GHU VWuGHU RS W
QRJOH DI GH VLGVWH JUuUQQH RJ VHPL UXUDOH 0QGHKXOOHU L E\GH(
XXQGJOHOLJW uGHOpPJJH EoGH GH QDWXUVNUQQH RJ UHNUHDWLYH Yy
IRUHWDJHW HQ DUHDOUHVHUYDWLRQ WLO YHMJHQQHPIUULQJHQ KYL
SUREOHPHWY RPIDQJ RJ NRQVHNYHQVHUQH KHUDI 'HW PHVW EHN\PL
JUDJWYHM RJ GHQV LQGYLUNQLQJ So QpPURPUOGHW LNNH HU EOHYHW
VDPOHW SODQ , VWHGHW WDJHV EHVOXWQLQJHUQH VW\NNHYLV RJ C
lo HW IXOGW RYHUEOLN RJ HQJDJHUH VLJ L HQ UHHO REHQWOLJ GHE

.UEHQKDYQV .RPPXQH WDOHU PHJHW RP ELRGLYHUVLWHW RJ EHYDUL
GH NRQNUHWH KDQGOLQJHU W\GHU So QRJHW DQGHW (W HNVHPSHO
IUHGHW RPUOGH PHG LQWHUQDWLRQDOW EHVN\WWHGH G\UHDUWHU

WDJHU WLOVWUpPNNHOLJW KHQV\Q WLO VoOUEDUH QDWXURPUOGHU OC
GH VPo KDYQHPLOMUHU YHG )LVNHUKDYQHQ RJ 6\GKDYQHQ HU RJVo
E\JJHSURMHNWHU 6\GKDYQHQ HU DOOHUHGH RYHUEHE\JJHW RJ GH
OLYVNYDOLWHWHQ L RPUOGHW , PHUH HQG oU KDU YL OHYHW PLG
YHMVSpUULQJHU RJ LIUOJH GH Q\H SODQHU YLO GHWWH IRUWVpWWF
ERUJHUH L 6\GKDYQHQ YLO WLOEULQJH KDOYGHOHQ DI GHUHV YRNVI
LPRG NRPPXQHQV DPELWLRQHU RP KuM OLYVNYDOLWHW RJ HQ VXQG
WDJH KHQV\Q WLO GH QXYpUHQGH EHERHUH IUHPIRU DW E\JJH WLO
SUREOHP HU PDQJOHQ So ERSpOVSOLJW L GH Q\H E\JQLQJHU ODQJH
LQYHVWHULQJVREMHNWHU DI YHOVWOHQGH SHUVRQHU HOOHU XGHQ
VWoU WRPPH RJ GHW XQGHUPLQHUHU VDPPHQKpPQJVNUDIWHQ L E\GF
VNDEHU RPUOGHU XGHQ GHQ OLY RJ DNWLYLWHW GHU HU QuGYHQGL
.UEHQKDYQV .RPPXQHV IUHPVNULYQLQJHU IRU EHIRONQLQJVWLOYpN'
KDU UHMVW WYLYO RP KYRU UHDOLVWLVNH WDOOHQH HU KYLONHW
EHIRONQLQJ GHU DOGULJ NRPPHU 6DPWLGLJ VNHU GHQQH XGE\JQL:
EHERHUH RJ HNVLVWHUHQGH E\PLOMuHU GHU DOOHUHGH HU XQGHU
JUUQQH RPUOGHU RJ NXOWXUHO VDPPHQKpPQJ .UEHQKDYQ KDU EUXJ
RP GH PHQQHVNHU GHU ERU KHU QX RJ VRP EHYDUHU E\HQV VMpO

.RPPXQHSODQ EuU UHYLGHUHVY PHG IRNXV So UHHO ERUJHULQGG!
KLVWRULH VDPW HQ XGYLNOLQJ GHU IUHPPHU VXQGKHG RJ WULYVH:H



I[UHPWLG KYRU YL VRP ERUJHUH IluOHU RV KuUW RJ NDQ YpUH VWRO!
WLOVNXHUH WLO HQ XGYLNOLQJ GHU GULYHV DI GHYHORSHUH /DG |
UHVSHNW IRU QDWXU NXOWXU RJ PHQQHVNHU JoU KoQG L KoQG PHG

, UEHQKDYQV .RPPXQH HU GHW EOHYHW VWDGLJ PHUH W\GHOLJW D!
ERIRUPHU L RPUOGHU VRP .RQJHQV (QJKDYH HU KDYHIRUHQLQJHUQH
RPNULQJ )LVNHUKDYQHQ 'LVVH DOWHUQDWLYH ERIRUPHU VRP KLVW
NXOWXU RJ XGYLNOLQJ HU QX XQGHU SUHV RJ ULVLNHUHU DW IRUV®
GHYHORSHUE\JJHUL GHU GRPLQHUHU E\XGYLNOLQJHQ )RU DW EHYD
VDPWLGLJ RSI\OGH GH PDQJH uQVNHU L NRPPXQHSODQVWUDWHJILHQ
GD GHU LNNH HU PDQJH PXOLJKHGHU WLOEDJH IRU DW VLNUH GLVVH
VHOYE\J PHGE\J RJ DOWHUQDWLYH EROLJIRUPHU VRP KHOOUVKDYHI
LPSOHPHQWHUH HQ UpNNH WLOWDJ GHU XQGHUVWUWWHU HQ VWuUU
ERUJHUQHV LQLWLDWLYHU 'HW NUpYHU GRJ HQ KHOKHGVRULHQWHU
IRU DW VNDEH HQ VRFLDOW PDQJIROGLJ E\ GHU WLOJRGHVHU DOOH
VNDO XGYLNOHV XG IUD ,HUH SHUVSHNWLYHU y VRFLDOW RUJDQLVD
SHUVSHNWLYHU VNDO LQWHJUHUHV EoGH L GH RYHURUGQHGH VWUD
DW VLNUH VDPPHQKpQJVNUDIWHQ L GHQQH WLOJDQJ VNDO GHU RJVo
NRPPXQHQV IRUYDOWQLQJHU VDPW PHG HNVWHUQH DNWuUHU ,QVSLI
RJ +ROODQG KYRU PDQ KDU KDIW VXFFHV PHG DW LQWHJUHUH E\JJH
ERIPOOHVVNDEHU L EAXGYLNOLQJHQ 'LVVH EROLJIRUPHU VW\UNHU G
LQYROYHUH EHERHUQH DNWLYW L ORNDOPLOMuHW RJ IUHPPH HQJDJ
ODQGH DW E\JJHJUXSSHUQH RIWH HU PHUH PLOMuPpVVLJW EpUHG\J
E\JJHPHWRGHU RJ EpUHG\JWLJH PDWHULDOHU , %HUOLQ RJ +DPERU.
YLV DQGHO DI Q\ E\AXGYLNOLQJ y KHOW RS WLO L +DPERUJ y VNDC
VLNUHU DW EHERHUQH loU PHGEHVWHPPHOVH RYHU E\JQLQJHUQHV
KYLONHW UHVXOWHUHU L HQ PHUH LOQNOXGHUHQGH RJ PDQJIROGLJ E
DW VWDUWH VoGDQQH EROLJHNVSHULPHQWHU L RPUOGHU VRP )LVNH
ERUJHUGUHYQH LQLWLDWLYHU DOOHUHGH HU EHJ\QGW DW VSLUH 'L
ERIRUPHU GHU DIVSHMOHU NUEHQKDYQHUQHYV IDNWLVNH EHKRY RJ
SUPIDEULNHUHGH EROLJHU GHU L GDJ W\SLVN XGYLNOHV DI VWRUH
VONDOGWH VWDQGDUGLVHUHGH IDPLOLH 9HG DW XQGHUVWUWWH HQ
LQWHUHVVHIpPOOHVVNDEHU RJ PLQRULWHWHU L E\HQ NDQ PDQ VNDE
E\XGYLNOLQJ )RU DW XQGHUVWUWWH GLVVH DOWHUQDWLYH EROLJIR
LOQNOXGHUHQGH ORNDOSODQHU 'H QXYpUHQGH SODQHU HU RIWH PH
E\JQLQJVW\SHU DQYHQGHOVH RJ WpWKHGHQ DI EROLJHU 9HG DW JlL
E\JJHIRUPHU JHQQHP MXVWHULQJHU L ]JRQHORYJLYQLQJHQ NDQ DOW
VHOYE\JJHUSURMHNWHU RJ PHGE\JJHUSURMHNWHU OHWWHUH LQWH]
NRPPXQHQ LQGIUUH PLGOHUWLGLJH E\JJHWLOODGHOVHU VRP NDQ II
SURMHNWHUQH YLVHU VLJ VXFFHVIXOGH (W WpWWHUH VDPDUEHMGH
RJVo VW\UNH GLVVH EROLJIRUPHU 9HG DW WLOE\GH UoGJLYQLQJ RJ
ERUJHUJUXSSHU PHG E\JJHWHNQLN +<QDQVLHULQJ RJ ORYJLYQLQJ N
SURMHNWHU INRQRPLVNH LQFLWDPHQWHU VRP UHGXFHUHGH JUXQG
\GHUOLJHUH IUHPPH XGYLNOLQJHQ DI IpOOHVVNDEVRULHQWHUHGH R
NXQQH NRPPXQHQ DIVPWWH VSHFLeNNH EVJJHJUXQGH WLO VHOYE\JJt
,HUH IDPLOLHU HOOHU HQNHOWSHUVRQHU JoU VDPPHQ RP DW E\JJH
%HUOLQ NXQQH PLQGUH SDUFHOJUXQGH RJVo XGE\GHV GLUHNWH WL
KMHP (W DQGHW FHQWUDOW HOHPHQW L E\XGYLNOLQJHQ HU PXOLJK
O0DQJH KDYHIRUHQLQJHU L .UEHQKDYQ HU XQGHUODJW UHVWULNWLRC
UHYXUGHUH SODQORYJLYQLQJHQ RJ RSJUDGHUH LQIUDVWUXNWXUHQ
KHOOUVEHERHOVH L ,HUH KDYHIRUHQLQJHU 'HWWH NUpYHU LQYHVW



NORDNV\VWHPHU VDPW LQWURGXNWLRQ DI PLOMuYHQOLJH OuVQLQJt
UHJQYDQGVRSVDPOLQJ KYLONHW YLO JuUH GHW PXOLJW DW OHYH P
JUXQGH NDQ RJVo IUHPPH DOWHUQDWLYH ERIRUPHU 8EHE\JJHGH JU
PLGOHUWLGLJH EROLJSURMHNWHU VRP WLQ\ KRXVHVY HOOHU FRQWDI
XGYLNOHV 6DPWLGLJ NXQQH GHU XGSHJHV WHVWRPUOGHU KYRU IR
HYDOXHUHV LQGHQ GH HYHQWXHOW LQWHJUHUHV L VWUUUH E\RPUo
DOWHUQDWLYH *QDQVLHULQJVOuUVQLQJHU WLO GLVVH ERIRUPHU 7Ul
LNNH WLOJpQJHOLJH IRU VHOYE\JJHUSURMHNWHU KYRUIRU NRPPXQI
RJ UHDONUHGLWLQVWLWXWWHU IRU DW XGYLNOH VpUOLJH *QDQVLHC
RSUHWWHYV WLO VSHFL*NW DW VWuWWH EpUHG\JWLJH RJ NRRSHUDWI
.UEHQKDYQ KHQWH LQVSLUDWLRQ IUD +DPERUJ KYRU HQ EHW\GHOLJ
YpUH IRUEHKROGW E\JJHJUXSSHU 'HUXGRYHU EuU XGYLNOLQJHQ L F
JLVNHUKDYQHQ WDJH KHQV\Q WLO GH HNVLVWHUHQGH NXOWXU RJ Q
JUHPWLGLJH SURMHNWHU VNDO EHYDUH RPUOGHWY VpUOLJH NDUDNYV
LNNH IRUVYLQGHU L VN\JJHQ DI HQVIRUPLJW GHYHORSHUE\JJHUL .R
IRU HQ E\XGYLNOLQJ KYRU DOWHUQDWLYH EROLJIRUPHU loU SODGV
EHERHUJUXSSHU NDQ lo PXOLJKHG IRU DW SUpJH GHUHV HJHW ORND
L PLQGUH XGVW\NQLQJHU Vo SUR*WVSHNXODWLY XGYLNOLQJ EHJUp¢
GHOWDJHOVH L E\XGYLNOLQJHQ 'HW IRUHVOoV RJVo DW NRPPXQHQ
%0oGHKDYQVJDGH KYRU JUXQGH VpOJHV WLO HQ IDVW SULV RJ NuEF
NULWHULHU GHU VLNUHU VRFLDO RJ PLOMuUPpVVLJ EpUHG\JWLJKHG

PHUH LOQONOXGHUHQGH RJ PDQJIROGLJ E\' KYRU DOWHUQDWLYH ERIRL
.UEHQKDYQ 9HG DW VWuUWWH ERUJHUGUHYQH SURMHNWHU RJ VLNUH
NRPPXQHQ EHYDUH E\HQV XQLNNH NXOWXUDUY VDPWLGLJ PHG DW G
EROLJIRUPHU .UEHQKDYQV .RPPXQH VWoU GHVXGHQ RYHU IRU HQ PL
RS WLO VLQH HJQH PoOVPWQLQJHU RP EpUHG\JWLJ E\XGYLNOLQJ EH
YpPUGLHU VDPW ERUJHULQGGUDJHOVH L SODQOpPJQLQJIJVSURFHVVHUQ
SODQOpPJQLQJ VNH PHG KHQEOLN So DW EHYDUH QDWXUHQ RJ PLOMu
EpPUHG\JWLJW JUXQGODJ RJ UHVSHNWHUH EoGH PHQQHVNHOLJH OLY\
SODQWHOLYHW 'HVXGHQ VNDO SODQOpPJQLQJHQ EHVN\WWH YpUGLIX
DI REHQWOLJKHGHQ L EHVOXWQLQJVSURFHVVHUQH 30 WURGV DI GL)\
.UEHQKDYQV .RPPXQHV IDNWLVNH DJHUHQ HU L PRGVWULG PHG GH L
(W DNWXHOW HNVHPSHO HU XGYLNOLQJHQ L )LVNHUKDYQHQ RJ 6\GKI
KDU NDUDNWHULVHUHW VRP NXOWXURPUOGHU DI YpVHQWOLJ YpUGL
XGYLNOLQJ RJ IRUWPWQLQJ DI KDYQHRPUOGHUQH .XOWXUVW\UHOVH
PHG NRPPXQHQ IUHPKpPYHW )LVNHUKDYQHQV XQLNNH KDYQHPLOMuU P
EHE\JJHOVH RJ UXVWLNNH NDUDNWHU +HU *QGHV GHVXGHQ GH VLG\
RJ VWHMOHSODGVHQ KDU L JHQHUDWLRQHU YpUHW EUXJW WLO «VNH
YLIWLJH GHOH DI E\HQV NXOWXUHOOH RJ KLVWRULVNH LGHQWLWHW
IRU NRPPXQHQ , )RUVODJ WLO .RPPXQHSODQ ORYHU NRPPXQHQ I
VWRUE\ KYRU ERUJHUQH KDU UHHO LQG,\GHOVH So E\HQV XGYLNOLC
SODQOpPJQLQIJVSURFHVVHUQH RJ So DW IRUEHGUH NYDOLWHWHQ DI E
OLYVNYDOLWHW ELRGLYHUVLWHWHQ RJ IUHPWLGLJH NOLPDIRUKROG
(NVHPSHOYLVY EOHY GHU LQGVDPOHW XQGHUVNULIWHU IUD ORNI
BWHMOHSODGVHQ HQ NODU LQGLNDWLRQ DI HW EUHGW ORNDOW HQ.
DI NRPPXQHQ KYLONHW XQGHUPLQHUHU WLOOLGHQ WLO GH GHPRNU
WLOVLGHVPpWWHOVH DI ERUJHUQHY YLOMH (W DQGHW DOYRUOLJW H
GHW IDNWXP DW HQ WUHGMHGHO DI GH KuULQJVVYDU WLO NRPPX
PRGVWDQG PRG E\JJHUL So 6WHMOHSODGVHQ 30 WURGV DI GHQQH E
DW IRUWVPWWH PHG SODQHUQH RP DW E\JJH So RPUOGHW KYLONHW
RP DW LQGGUDJH ERUJHUQH L SODQOpPJQLQJHQ 6DPWLGLJ KDU .JV



UQVNH RP DW EHYDUH )LVNHUKDYQHQ VRP HQ SHUOH L 6\GKDYQHQ R
EOGPLOMuUHW L RYHUHQVVWHPPHOVH PHG RPUOGHWY WUDGLWLRQHU
PDQJHO So KDQGOLQJ L IRUKROG WLO GLVVH uQVNHU YLVHU HQ G\E
HU HQ UpNNH IXQGDPHQWDOH SUREOHPHU PHG GHQ PoGH .UEHQKDY
ERUJHULQGGUDJHOVH So L E\XGYLNOLQJVSURFHVVHUQH (W DI GH V!
LQGGUDJHOVH DI ERUJHUQH 2IWH EOLYHU ERUJHUH IuUVW LQGGUDJ
KYLONHW VNDEHU HQ RSOHYHOVH DI DW LQGGUDJHOVHQ HU IRUPHO
LNNH KDU UHHO LQG,\GHOVH So SODFHULQJHQ DI Q\H EVJQLQJHU HOC
EHVOXWQLQJHU DOOHUHGH HU WDJHW 'HUXGRYHU HU E\XGYLNOLQJ
NUpPYHU HQ KuM JUDG DI WHNQLVN IRUVWOHOVH ODQJH ERUJHUH RS
GRNXPHQWHU RJ ODQJYDULJH NRQVHNYHQVHU DI SODQHUQH 'HQQH
DNWLY GHOWDJHOVH RJ UHVXOWHUH L IUHPPHGJUUHOVH IUD EHVOX\
UHSUpVHQWDWLRQ L ERUJHULQGGUDJHOVHQ 2IWH HU GHW NXQ UHYV
RYHUVNXG WLO DW GHOWDJH L KuULQJHU RJ ZRUNVKRSV KYLONHW I
VRP XQJH PLQRULWHWHU RJ ODYLQGNRPVWJUXSSHU y EOLYHU XQGt
UHSUPpVHQWDWLRQHQ EHW\GHU DW EHVOXWQLQJHUQH ULVLNHUHU |
UQVNHU .RPPXQHQ KDU KHOOHU LNNH IRUPOHW DW EHQ\WWH WLOVW
HQJDJHUH ERUJHUQH EUHGW ODQJH KuULQJHU DQQRQFHUHV JHQQHI
KMHPPHVLGH VRP LNNH DOOH ERUJHUH IuOJHU 'HW HU SUREOHPDW
EHQ\WWHV XGHQ WLOVWUpPNNHOLJ KHQV\QWDJHQ WLO KYRUQoOU RJ |
RSOHYHU PDQJH DW ERUJHULQGGUDJHOVHQ KDU PHJHW EHJUpPQVHW
XGYLNOHUH RIWH KDU VWUUUH LQG,\GHOVH 'HWWH VNDEHU HQ VNpY
LOQWHUHVVHU RJ ERUJHUQHV UQVNHU 'HQ JUXQGOPJJHQGH PLVWLOO
DI DW PDQJH ERUJHUH IuOHU DW GH NXQ LQGGUDJHV IRU V\QV VN\C
EDJ OXNNHGH GuUH 'HQQH PDQJHO So JHQVLGLJ WLOOLG KpPPHU ER
VYpUHUH IRU NRPPXQHQ DW VNDEH EUHG RSEDNQLQJ WLO IUHPWLGL
NRQ,LNW PHOOHP ORNDOH LQWHUHVVHU RJ NRPPXQHQV RYHURUGQH
JUUQQH RPUOGHU RJ VLNUH ORNDO NDUDNWHU PHQV NRPPXQHQ IRN
WLOWUpPNNH LQYHVWHULQJHU )RU DW LPuGHNRPPH GLVVH SUREOHP
GHW DW NRPPXQHQ EHJ\QGHU DW LQYROYHUH ERUJHUQH WLGOLJHU
PXOLJKHG IRU UHHOW DW SoYLUNH GH VWRUH EHVOXWQLQJHU 'HVX(
IRUHQNOHV Vo ,HUH ERUJHUH NDQ IRUVWo GHP RJ GHOWDJH PHUH D
RJ EHGUH NRPPXQLNDWLRQVNDQDOHU KHUXQGHU VRFLDOH PHGLHU
XQGHUUHSUPVHQWHUHGH JUXSSHU (QGHOLJ EuU ORNDOGHPRNUDWL
ORNDOH ERUJHUJUXSSHU RJ UoG Vo GH NDQ lo HQ UHHO LQG,\GHOV!
.RPPXQH YLUNHOLJ uQVNHU DW OHYH RS WLO VLQH HJQH PoOVpWQLC
JHQQHPVLIJWLJ E\XGYLNOLQJ HU GHW DIJUUHQGH DW GHU KDQGOHYV
SUDNVLVY XQGHUPLQHUHU ERUJHUQHY WLOOLG RJ VNDGHU GH KLVWR
VRP HU Vo YLIJWLJH IRU E\HQV LGHQWLWHW 'HUIRU HU GHW QuGYHQ
DUEHMGHU VDPPHQ IRU DW VNDEH PHUH WUDQVSDUHQWH RJ LQNOXC
EpPUHG\JWLJ IUHPWLG IRU .UEHQKDYQ -HJ uQVNHU RJVo DW XGWU\NN
.UEHQKDYQV .RPPXQHV PDQJOHQGH XGQ\WWHOVH DI GH PDQJH PXOL
VDPW GHQ PDQJOHQGH YLOMH WLO HW UHHOW RJ NRQVWUXNWLYW V
VDPOHW RJ EpUHG\JWLJ XGYLNOLQJ DI +RYHGVWDGVUHJLRQHQ 'HQC
E\XGYLNOLQJHQ L UHJLRQHQ RJ VNDEHU HQ ODQJVLJWHW IDUH IRU L
JDYQH EoGH PLOMUHW E\HQV EHIRONQLQJ RJ UHJLRQHQV IUHPWLG
KDU KLVWRULVN VHW YpUHW HQ FHQWUDO EULN L DW VLNUH DW
PoGH VRP LNNH NXQ YDU WLO JDYQ IRU E\HQ PHQ RJVo IRU KHOH U|
L +RYHGVWDGVRPUOGHW KYRU E\YpNVW EOHY NDQDOLVHUHW ODQJV
*QJUHQH EOHY EHYDUHW VRP IULUXP WLO QDWXU LGUpPW RJ UHNUHE
JMRUW GHW PXOLJW DW UXPPH HQ VWRU EHIRONQLQJ XGHQ DW NYpC



GRJ HQ PDUNDQW DIYLJHOVH IUD GHQQH VXFFHVIXOGH WLOJDQJ KY
.UEHQKDYQ (W HNVHPSHO HU E\JJHULHW L 6\GKDYQHQ VpUOLJW L %
VRP HQ OuVQLQJ So EROLJPDQJOHQ L .uUEHQKDYQ 'HWWH IRNXV So .
RJ VNDEHU XEDODQFHU L KHOH UHJLRQHQ 'HW HU G\EW EHN\PUHQG!|
RPNULQJ %\ +DYQ HQ RUJDQLVDWLRQ GHU VW\UHU XGYLNOLQJHQ L
DIVSHMOHU KYHUNHQ ERUJHUQHV LQWHUHVVHU HOOHU EpUHG\JWLJF
EHVOXWQLQJVWDJQLQJHQ HU SUpJHW DI uNRQRPLVNH LQFLWDPHQW!H
KYRUGDQ +RYHGVWDGVUHJLRQHQ VRP KHOKHG NDQ XGYLNOHV L HQ

RJ PHQQHVNHUV WULYVHO )LQJHUSODQHQ UXPPHU VWDGLJ HW HQR!
VRP .UEHQKDYQ QX IRUVUJHU DW SUHVVH LQG L HQ HNVWUHP IRUWp\
EVJJHIHOWHU L UHVWHQ DI UHJLRQHQ VWoU VWDGLJ WRPPH RJ NXQQ
GH LJDQJYPUHQGH NpPSHSURMHNWHU L .UEHQKDYQ 'HW HU EoGH XO
NRPPXQHQ LNNH L ODQJW KuMHUH JUDG IRNXVHUHU So GLVVH RPUOoC
REHQWOLJ WUDQVSRUW RJ KDU GHQ QUGYHQGLJH LQIUDVWUXNWXU V
JLQJHUSODQHQV JUUQQH NLOHU RJ ELRGLYHUVLWHWVULJH RPUOGHU
\GHUOLJHUH 'HU HU EHW\GHOLJH PXOLJKHGHU IRU DW RPGDQQH OD
QDWXUUHVHUYDWHU KYLONHW YLOOH IUHPPH ELRGLYHUVLWHWHQ R
+HUWLO NRPPHU PXOLJKHGHQ IRU DW RPGDQQH GHQ XEUXJW WUDQV
VWUPNQLQJ IUD +HOVLQJuU WLO .uJH RJ IUD $PDJHU WLO /HMUH y WI
YLOOH LNNH EORW JDYQH PLOMuUHW PHQ RJVo VNDEH EHGUH IRUELQ
'"HVYpUUH VHU GHW XG WLO DW .uUEHQKDYQV .RPPXQH HU IDVWOOVW
'"HWWH VHV EODQGW DQGHW L E\JJHULHW YHG 6WHMOHSODGVHQ RJ ¢
KHQV\Q VRP EODQGW DQGHW +QDQVLHULQJ DI PHWURHQ EOLYHU EL
PDVVLYH E\JJHSURMHNWHU , VWHGHW IRU DW IUHPPH HQ EUHGHUH
KHOH +RYHGVWDGVUHJLRQHQ VHU YL HQ XKHQVLJWVPpPVVLJ NRQFHC
PLQGVNH YpNVWHQ L UHVWHQ DI UHJLRQHQ PHG RS WLO IUHP PRG
VNPYYULGQLQJ DI EoGH uNRQRPLVNH RJ PHQQHVNHOLJH UHVVRXUFH
DI RPHJQVNRPPXQHUQH 7UDQVSRUWPpPVVLIJW HU GHQQH XEDODQFH

SULPpUW EHWMHQHU .UEHQKDYQ RJ JUHGHULNVEHUJ OuVHU LNNH W
+RYHGVWDGVUHIJLRQHQ GHU KYHU GDJ SHQGOHU IUD RPHJQVNRPPX:
GDJOLJH UHMVHQGH XGHQ IRU PHWURHQV GpNQLQJ KYLONHW W\GHC
VQpPYHUV\QHGH '6% V UDSSRUW IUD SHJHU So PXOLJKHGHQ IRU D
ELQGH KHOH UHJLRQHQ VDPPHQ PHG K\SSLJHUH WRJIRUELQGHOVHU

VDPPHQKpPQJHQGH RJ EpUHG\JWLJ WUDQVSRUWLQIUDVWUXNWXU GH!
RJ RPHIJQVNRPPXQHUQH OHQ GHVYpUUH EOLYHU GHQQH RSODJWH O
GHW 0EHQO\WVW DW .UEHQKDYQ VWoU L HQ uNRQRPLVN SULYLOHJHUF
OHWURVHOVNDEHW 'LVVH RUJDQLVDWLRQHU KDU QpVWHQ XEHJUpPQV
JLYHU NRPPXQHQ HQ XUHWIpUGLJ uNRQRPLVN IRUGHO L IRUKROG WL
IMHUQHU HWKYHUW LQFLWDPHQW IRU .UEHQKDYQV .RPPXQH WLO DW
NXQQH JDYQH KHOH +RYHGVWDGVUHJLRQHQ 'HW HU SUREOHPDWLVN
UNRQRPLVN PDJW DW GHQ NDQ IRUPH XGYLNOLQJHQ So EHNRVWQLQ
GHQQH EDJJUXQG NULWLVDEHOW DW .uEHQKDYQV .RPPXQH LNNH L k
VDPDUEHMGH PHG RPHJQVNRPPXQHUQH RJ LQGGUDJHU )LQJHUSODQ!
XGYLNOLQJVVWUDWHJIL IRU UHJLRQHQ +YLV NRPPXQHQ L VWHGHW IF
RJ VWRUH SURMHNWHU WLO JDYQ IRU GHYHORSHUH RJ YDOJWH DW |
VNDEHV EHW\GHOLJW ,HUH UHNUHDWLYH RPUOGHU LGUpPWVDQOpJ RJ
LQVWLWXWLRQHU RJ KMHPOUVHEROLJHU (W JUUQQHUH RJ PHUH EpU
KYLV PDQ IULJMRUGH PHUH SODGV WLO QDWXUHQ y IRU HNVHPSHO Y
(W \GHUOLJHUH HNVHPSHO So GHQ VNpYH XGYLNOLQJ VRP .UEHQKDY
3RVWJUXQGHQ KYRU 'DQVNH %DQN KDU IoHW GRPLFLO WLO PHGLE
JRGW YpUH SODFHUHW L HQ RPHJQVNRPPXQH GD GHU LNNH HU QRJF



KDYQHQ L .UEHQKDYQ XGRYHU SUHVWLJH 'HW HQHVWH GHWWH SUR
EVHQ L P\OGUHWLGHQ KYLONHW IRUYpUUHU GH L IRUYHMHQ VWRUH
E\HQ 30 EDJJUXQG DI RYHQVWOHQGH RSIRUGUHU MHJ .UEHQKDYQV .|
QXYpPUHQGH VWUDWHJIL IRU E\XGYLNOLQJ RJ L ODQJW KuMHUH JUDG
JLQJHUSODQHQ UXPPHU VDPW LQGGUDJH RPHJQVNRPPXQHUQH L HW
PHUH EDODQFHUHW RJ EpUHG\JWLJ IUHPWLG IRU KHOH +RYHGVWDGYV
PHQQHVNHOLJ WULYVHO SULRULWHUHV
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“HJ UQVNHU DW JuUH LQGVLJHOVH PRG GHW RPIDWWHQGH E\JJHUL P|
VRP YLO KDYH VWRUH NRQVHNYHQVHU IRU QDWXU RJ NXOWXU L RPU
SODQOpPJQLQJHQ RJ .RPPXQHSODQ EuU WLOSDVVHV IRU DW EHVN
9L VRP NUEHQKDYQHUH IuOHU RV WYXQJHW WLO DW XGWU\NNH YR
GHU IRUHVOOV L .RPPXQHSODQ LVpU L IRUKROG WLO .RQJHQV (Q
JHUH DIJUUHQGH VSuUJVP0O EOLYHU WDJHW RS WLO JHQRYHUYHMHO
IUHPWLG 'HU PDQJOHU HQ VDPPHQKpPQJHQGH SODQ IRU XGYLNOLQJ
RPHJQVNRPPXQHUQH (Q NRRUGLQHUHW VWUDWHJL VRP WDJHU KHQ
KHOKHG RJ GH VSHFL*NNH EHKRY L RPHIJQVNRPPXQHUQH HU DIJuUH(
.UEHQKDYQV XGYLNOLQJ NDQ LNNH SODQOpJJHV XDIKpQJLJW DI GH R
YpPNVW WUD+<N RJ EROLJEHKRY HU WpW IRUEXQGHW PHG GHP (Q KRC
YLOOH NXQQH VNDEH HQ PHUH EDODQFHUHW XGYLNOLQJ GHU JDYQF
'"HVYpUUH HU GHU HQ VWRU IRUVNHO PHOOHP GH WHPDHU GHU EOLY
RJ GH IDNWLVNH SODQHU VRP SUpPpVHQWHUHV L .RPPXQHSODQ
RPUOGHU RJ ERUJHULQGGUDJHOVH QpYQHV L VWUDWHJILHQ PHQ GHYV
SULRULWHULQJ GH EXUGH KDYH +YLV GLVVH WHPDHU LNNH EOLYHU
VLQ XQLNNH LGHQWLWHW RJ VLW VpUSUpJ (Q DI GH VWUUVWH PDQJC
IRNXV So VNDEHOVHQ DI HQ VXQG E\ KYRU JUUQQH RPUOGHU RJ E\U)
PHQWDO VXQGKHG , .RQJHQV (QJKDYH KDU YL L ,HUH oU OHYHW PLG
GHQQH VLWXDWLRQ YLO IRUWVpWWH LQGWLO '"HWWH HU ODQJW
VDPOHGH OLYVNYDOLWHW *UuQQH RPUOGHU EuU LQWHJUHUHV L DO
JUUQQH SOHWWHU PHOOHP EHWRQE\JQLQJHU PHQ VRP pJWH 0QGHK)
YHMUHW RJ OHYH GHW OLY GHU DOOHUHGH HNVLVWHUHU L E\HQ (Q
GHQ PDQJOHQGH UHHOOH ERUJHULQGGUDJHOVH 'HW YLUNHU VRP RF
LQIRUPDWLRQVPUGHU RJ ZRUNVKRSV XGHQ DW KDYH UHHO LQG,\GHO
IJUOHU DW GHUHV VWHPPHU LNNH EOLYHU KuUW RJ DW GHUHV LQSX\
NRQVWDWHUHU DW ERUJHUQH uQVNHU E\QDWXU PDQJIROGLJH EROI
RYHUKuUW PHQV VWRUH E\JJHSURMHNWHU GHU HU VW\UHW DI SULY
%ROLJSROLWLNNHQ IUHPVWoU YLVLRQVOuUV RJ IDVWOOVW L WUDGLW
SULYDWH XGOHMQLQJVEROLJHU RJ DQGHOVEROLJHU 'HU HU LNNH P}



VHOYE\J PHGE\J RJ KHOOUVVWDWXV IRU KDYHIRUHQLQJHU VHOYRP

NUHDWLYLWHWHQ EpUHG\JWLJKHGHQ RJ IpPOOHVVNDEHW L E\XGYLNC
WUDGLWLRQHO HWDJHUV EROLJEORN L EUXQH WHJOVWHQ VHU GH\
NRPPXQHQV SODQOpPJQLQJ 8G RYHU GH VRFLDOH RJ PLOMuPpVVLJH
GHQQH XGYLNOLQJ HU GHU RJVo DOYRUOLJH LQIUDVWUXNWXUPpVVL
WLOVWUPNNHOLJW L .RPPXQHSODQHQ (W DI GH PHVW SUHVVHUHQGHF
%0GHKDYQVJDGH RPUOGHW KYRU GHU HU SODQODJW Q\E\JJHUL WLO
%0GHKDYQVJDGH 9HVW VDPW HW ELOIULW RPUOGH So 6WHMOHSODG\
BUREOHPHW HU DW GHU NXQ HU gqQ XGNuUVHO IUD %0GHKDYQVJDGH
HU HQ DI .UEHQKDYQV PHVW WUD+NHUHGH YHMH 'HQ PHVW VDQGV\Q:
JUDJWYHM VRP L GDJ HU HQ EOLQG YHM YLO EOLYH RPGDQQHW WLC
WUDsNSUHVVHW 'HWWH YLO PHGIuUH HQ YROGVRP VWLJQLQJ L WUD:-
GH RPNULQJOLJJHQGH RPUOGHU (NVHPSHOYLV YLO YHMHQ VDQGV\Q
OXVLNE\HQ RJ VNpUH LJHQQHP GHQ IUHGHGH 7XGVHPLQGHYHM VDPW
JUPQVHU RS WLO 9DOE\SDUNHQ RJ QRN JHQQHP VHOYH 9DOE\SDUNH{
IUHPPH ELRGLYHUVLWHW RJ EHYDUH NXOWXUPLOMuUHU PHQ GH KDQC
DQGHQ UHWQLQJ (W HNVHPSHO So GHWWH HU SODQHUQH RP DW E\J
RPUOGH PHG LQWHUQDWLRQDOW EHVN\WWHGH G\UHDUWHU 'HWWH Y
WLOVWUpPNNHOLJW KHQV\Q WLO GH VoOUEDUH QDWXURPUOGHU 30 VDI
YHG )LVNHUKDYQHQ RJ 6\GKDYQHQ XQGHU VWRUW SUHV IUD Q\H E\JJ
YROGVRPW RYHUEHE\JJHW RJ GH PDQJH E\JJHSURMHNWHU KDU IRUL
OHYHW PHG VWuM WUDeN RJ YHMVSpUULQJHU L RYHU oU RJ LIuOJ
IRUWVPWWH L PLQGVW  oU PHUH 'HW EHW\GHU DW PDQJH DI 6\GKD
KDOYGHOHQ DI GHUHV YRNVHQOLY PLGW L HQ E\JJHSODGV KYLONHYV
VNDEH HQ VXQG E\ PHG KuM OLYVNYDOLWHW 'HU HU EHKRY IRU DW
EHERHUH L VWHGHW IRU DW E\JJH WLO IUHPWLGLJH WLO,\WWHUH OC
HW YPVHQWOLJW SUREOHP ODQJH DI GH Q\H OHMOLJKHGHU EOLYHU
YHOKDYHQGH SHUVRQHU HOOHU XGHQODQGVNH LQYHVWRUHU KYLOU
GHWWH XQGHUPLQHUHU GHW VRFLDOH OLY RJ VDPPHQKpPQJVNUDIWH:
GHQ QUGYHQGLJH OLY RJ DNWLYLWHW GHU VNDO WLO IRU DW VLNUF
.UEHQKDYQV .RPPXQHV IUHPVNULYQLQJHU IRU EHIRONQLQJVWLOYpN®
VWLOOHW VSuUJVPOOVWHJQ YHG RP GH IUHPVNUHYQH WDO HU UHDC
IUHPWLGLJ EHIRONQLQJ VRP PoVNH DOGULJ NRPPHU 6DPWLGLJ VNH
QXYpUHQGH EHERHUH RJ E\PLOMUHU VRP DOOHUHGH OLGHU XQGHU

JUUQQH RPUOGHU RJ NXOWXUHO VDPPHQKpPQJ .UEHQKDYQ KDU EUXJ
RP GH PHQQHVNHU GHU ERU KHU QX RJ VRP EHYDUHU E\HQV VMpO

.RPPXQHSODQ EuU UHYLGHUHYV PHG HW VWpUNHUH IRNXV So ERU.
VMpO RJ KLVWRULH VDPW EHGUH LQIUDVWUXNWXU RJ HQ PHUH EpUH
KYRU YL VRP ERUJHUH IuUOHU RV KuUW RJ NDQ YpUH VWROWH DI YRU
XGYLNOLQJ GHU VW\UHV DI GHYHORSHUH /DG RV VDPPHQ VNDEH HQ
NXOWXU RJ PHQQHVNHU HU L IRNXV IRU E\XGYLNOLQJHQ , .uUEHQKDY
W\GHOLJW DW GH PHVW HIWHUWUDJWHGH RJ SRSXOpUH ERIRUPHU L
KDYHIRUHQLQJHUQH RJ GH VHOYE\JJHGH PLOMuUHU LVpU RPNULQJ )L
VRP KLVWRULVN KDU VSLOOHW HQ YpVHQWOLJ UROOH L E\HQV NXOW
IRUVYLQGH So JUXQG DI GHW uNRQRPLVN RULHQWHUHGH GHYHORSH!
DW EHYDUH GLVVH YLIJWLJH NXOWXUKLVWRULVNH PLOMuHU RJ VDPW
NRPPXQHSODQVWUDWHILHQ HU GHW DIJUUHQGH DW GHU KDQGOHV
WLOEDJH IRU DW VLNUH GLVVH ERIRUPHU L .UEHQKDYQ )RU DW IUHP
EROLJIRUPHU VRP KHOOUVKDYHIRUHQLQJHU NDQ .uEHQKDYQV .RPPX
XQGHUVWUWWHU HQ VWUUUH GLYHUVLWHW L EROLIJXGEXGGHW RJ JL°
GRJ HQ KHOKHGVRULHQWHUHW WLOJDQJ WLO E\XGYLNOLQJ KYRU PL



E\ GHU WLOJRGHVHU DOOH LQGNRPVWJUXSSHU 'HWWH LQGHEpUHU
SHUVSHNWLYHU y VRFLDOW RUJDQLVDWRULVN I\WLVN RJ uNRQRPLYV
EoGH L GH RYHURUGQHGH VWUDWHJLVNH SODQHU RJ L GH NRQNUHW
VDPPHQKpQJVNUDIWHQ L GHQQH WLOJDQJ VNDO GHU RJVo YpUH WpW
IRUYDOWQLQJHU VDPW PHG HNVWHUQH DNWuUHU ,QVSLUDWLRQ NDQ
KYRU PDQ KDU KDIW VXFFHV PHG DW LQWHJUHUH E\JJHJUXSSHU VHC
E\AXGYLNOLQJHQ 'LVVH EROLJIRUPHU VW\UNHU GHQ VRFLDOH VDPPH!
DNWLYW L ORNDOPLOMUHW RJ IUHPPH HQJDJHPHQW 6DPWLGLJ YLVH
E\JJHJUXSSHUQH RIWH HU PHUH PLOMuPpVVLIJW EpUHG\JWLJH LGHW
RJ EpUHG\JWLJH PDWHULDOHU , %HUOLQ RJ +DPERUJ KDU E\VW\UHU
E\XGYLNOLQJ y KHOW RS WLO L +DPERUJ Yy VNDO UHVHUYHUHV WL
loU PHGEHVWHPPHOVH RYHU EN\JQLQJHUQHV XGIRUPQLQJ VWuUUHOV
PHUH LQNOXGHUHQGH RJ PDQJIROGLJ E\XGYLNOLQJ , .uEHQKDYQ N X
EROLIJHNVSHULPHQWHU L RPUoGHU VRP )LVNHUKDYQHQ RJ %0oGHKDY !
DOOHUHGH HU EHJ\QGW DW VSLUH 'LVVH RPUOGHU HU LGHHOOH WLC
NUEHQKDYQHUQHYV IDNWLVNH EHKRY RJ uQVNHU RJ VRP VWoU L NRQ
GDJ W\SLVN XGYLNOHV DI VWRUH GHYHORSHUV RJ RIWH UHWWHU VL.
9HG DW XQGHUVWuUWWH HQ XGYLNOLQJ GHU HU WLOSDVVHW GH UHH
NDQ PDQ VNDEH HQ PHUH LQNOXGHUHQGH RJ YLVLRQpPU E\XGYLNOLQ
EROLJIRUPHU NDQ NRPPXQHQ VNDEH PHUH ,HNVLEOH RJ LQNOXGHUH
HU RIWH PHIJHW UHVWULNWLYH LVpU QoU GHW NRPPHU WLO E\JQLQJ
9HG DW JLYH SODGV WLO PHUH HNVSHULPHQWHUHQGH E\JJHIRUPHU
NDQ DOWHUQDWLYH EROLJIRUPHU VRP VHOYE\JJHUSURMHNWHU RJ P
E\HQV XGYLNOLQJ '"HUXGRYHU NXQQH NRPPXQHQ LQGIuUH PLGOHUW
IRUOpPpQJHY HOOHU JuUHV SHUPDQHQWH KYLV SURMHNWHUQH YLVHU
VHOYE\JJHU RJ PHGE\JJHULQLWLDWLYHU YLO RJVo VW\UNH GLVVH E
VWuUuWWH IUD HQ VpUOLJ HQKHG GHU KMpOSHU ERUJHUJUXSSHU PHG
NDQ NRPPXQHQ DNWLYW XQGHUVWuUWWH GLVVH SURMHNWHU INRQRF
JUXQGSULVHU RJ WLOVNXG WLO EpUHG\JWLJW E\JJHUL YLO \GHUOLJI
IPOOHVVNDEVRULHQWHUHGH RJ LQQRYDWLYH EROLJSURMHNWHU "H\
E\JJHJUXQGH WLO VHOYE\JJHUSURMHNWHU RJ EROLIJNRRSHUDWLYHU
VDPPHQ RP DW E\JJH RJ HMH EROLJHU L IpPOOHVVNDE , OLJKHG PHG
XGE\GHV GLUHNWH WLO ERUJHUH GHU uQVNHU DW E\JJH GHUHV HJQ
E\XGYLNOLQJHQ HU PXOLJKHGHQ IRU KHOOUVEHERHOVH L KDYHIRUH(
HU XQGHUODJW UHVWULNWLRQHU GHU IRUKLQGUHU KHOOUVEHERHO
RSJUDGHUH LQIUDVWUXNWXUHQ L GLVVH RPUoOGHU NXQQH NRPPXQH
KDYHIRUHQLQJHU 'HWWH NUpYHU LQYHVWHULQJHU L YDQGIRUV\QLQ
PLOMuYHQOLJH OuVQLQJHU VRP DOWHUQDWLYH HQHUJLNLOGHU RJ U
DW OHYH PHUH EpUHG\JWLJW OLGOHUWLGLJ EUXJ DI OHGLJH JUXQGI
8EHE\JJHGH JUXQGH NDQ VWLOOHYV WLO UoGLJKHG IRU PLGOHUWLGL
FRQWDLQHUEROLJHU PHQV PHUH SHUPDQHQWH OuVQLQJHU XGYLNOI
WHVWRPUoGHU KYRU IRUVNHOOLJH EROLJIRUPHU DISUuYHV RJ HYDC
E\RPUoGHU (QGHOLJ HU GHU EHKRY IRU DW I[UHPPH DOWHUQDWLYH -
TUDGLWLRQHOOH O0Q RJ QDQVLHULQJVPRGHOOHU HU RIWH LNNH W/
NRPPXQHQ EuU HWDEOHUH VDPDUEHMGHU PHG EDQNHU RJ UHDONUH
*QDQVLHOOH SURGXNWHU "HVXGHQ NXQQH IRQGH RJ SXOMHU RSUHYV
NRRSHUDWLYH EROLJSURMHNWHU , GHQQH VDPPHQKpPQJ NDQ .uUEHQ¥
KYRU HQ EHW\GHOLJ DQGHO DI GHQ IUHPWLGLJH E\XGYLNOLQJ VNDO
EuU XGYLNOLQJHQ L RPUoGHU VRP %oGHKDYQVJDGH RJ )LVNHUKDYQ
NXOWXU RJ QDWXUPLOMuHU VRP KDU HQ KuM YpUGL IRU E\HQ )UHP
VpUOLJH NDUDNWHU RJ VLNUH DW GHQ ORNDOH NXOWXUDUY RJ QDW



GHYHORSHUE\JJHUL .RPPXQHSODQVWUDWHJILHQ VNDO GHUIRU DUEH
EROLJIRUPHU loU SODGV WLO DW WULYHV RJ KYRU E\HQV PDQJIROG
SUpJH GHUHV HJHW ORNDORPUOGH 'HWWH NUpYHU DW JUXQGH VpO.
SUR*WVSHNXODWLY XGYLNOLQJ EHJUpQVHY RJ GHU 0EQHV IRU HQ E
IRUHVOoV RJVo DW NRPPXQHQ LPSOHPHQWHUHU HQ DOWHUQDWLY E
VPOJHV WLO HQ IDVW SULV RJ NUEHUQH XGYpOJHV HIWHU JHQQHPVL
PLOMuUPpVVLJ EPUHG\JWLJKHG 6DPPHQIDWWHQGH NDQ GLVVH WLOWI
PDQJIROGLJ E\' KYRU DOWHUQDWLYH ERIRUPHU VSLOOHU HQ FHQWU
ERUJHUGUHYQH SURMHNWHU RJ VLNUH VWUUUH ,HNVLELOLWHW L E\X
XQLNNH NXOWXUDUY VDPWLGLJ PHG DW GHU VNDEHV SODGV WLO Q\
.RPPXQH VWoU GHVXGHQ RYHU IRU HQ PDUNDQW XGIRUGULQJ L IRUK
PoOVPWQLQJHU RP EpUHG\JWLJ E\XGYLNOLQJ EHVN\WWHOVH DI KLV
ERUJHULQGGUDJHOVH L SODQOpPJQLQJIJVSURFHVVHUQH ,lu0JH 30DQC
PHG KHQEOLN So DW EHYDUH QDWXUHQ RJ PLOMuHW VLNUH VDPIXQ(
RJ UHVSHNWHUH EoGH PHQQHVNHOLJH OLYVYLONoOU RJ EHYDUHOVHQ
SODQOpPJQLQJIJHQ EHVN\WWH YpUGLIXOGH E\PLOMuUHU RJ VLNUH HQ EL
EHVOXWQLQJVSURFHVVHUQH 30 WURGV DI GLVVH NODUH SULQFLSSF
.RPPXQHV IDNWLVNH DJHUHQ HU L PRGVWULG PHG GH LQWHQWLRQH!L
HNVHPSHO HU XGYLNOLQJHQ L )LVNHUKDYQHQ RJ 6\GKDYQVWLSSHQ

NDUDNWHULVHUHW VRP NXOWXURPUOGHU DI YpVHQWOLJ YpUGL VRP
XGYLNOLQJ RJ IRUWPWQLQJ DI KDYQHRPUOGHUQH .XOWXUVW\UHOVH
PHG NRPPXQHQ IUHPKpYHW )LVNHUKDYQHQV XQLNNH KDYQHPLOMuU P
EHE\JJHOVH RJ UXVWLNNH NDUDNWHU +HU «QGHV GHVXGHQ GH VLG\
RJ VWHMOHSODGVHQ KDU L JHQHUDWLRQHU YpUHW EUXJW WLO +VNH
YLIJWLJH GHOH DI E\HQV NXOWXUHOOH RJ KLVWRULVNH LGHQWLWHW
IRU NRPPXQHQ , )RUVODJ WLO .RPPXQHSODQ ORYHU NRPPXQHQ I
VWRUE\ KYRU ERUJHUQH KDU UHHO LQG,\GHOVH So E\HQV XGYLNOLC
SODQOPJQLQJVSURFHVVHUQH RJ So DW IRUEHGUH NYDOLWHWHQ DI E
OLYVNYDOLWHW ELRGLYHUVLWHWHQ RJ IUHPWLGLJH NOLPDIRUKROGCG
(NVHPSHOYLV EOHY GHU LQGVDPOHW XQGHUVNULIWHU IUD ORNI
BWHMOHSODGVHQ HQ NODU LQGLNDWLRQ DI HW EUHGW ORNDOW HQ.
DI NRPPXQHQ KYLONHW XQGHUPLQHUHU WLOOLGHQ WLO GH GHPRNU
WLOVLGHVpWWHOVH DI ERUJHUQHV YLOMH (W DQGHW DOYRUOLJW H
GHW IDNWXP DW HQ WUHGMHGHO DI GH KuULQJVVYDU WLO NRPPX
PRGVWDQG PRG E\JJHUL So 6WHMOHSODGVHQ 30 WURGV DI GHQQH E
DW IRUWVpWWH PHG SODQHUQH RP DW E\JJH So RPUOGHW KYLONHW
RP DW LQGGUDJH ERUJHUQH L SODQOpPJQLQJHQ 6DPWLGLJ KDU .JV

UQVNH RP DW EHYDUH )LVNHUKDYQHQ VRP HQ SHUOH L 6\GKDYQHQ R
EOGPLOMUHW L RYHUHQVVWHPPHOVH PHG RPUOGHWY WUDGLWLRQHU
PDQJHO So KDQGOLQJ L IRUKROG WLO GLVVH uQVNHU YLVHU HQ G\E
HU HQ UpNNH IXQGDPHQWDOH SUREOHPHU PHG GHQ PoGH .UEHQKDY
ERUJHULQGGUDJHOVH So L E\XGYLNOLQJVSURFHVVHUQH (W DI GH V!
LQGGUDJHOVH DI ERUJHUQH 2IWH EOLYHU ERUJHUH IuUVW LQGGUDJ
KYLONHW VNDEHU HQ RSOHYHOVH DI DW LQGGUDJHOVHQ HU IRUPHO
LNNH KDU UHHO LQG,\GHOVH So SODFHULQJHQ DI Q\H EVJQLQJHU HOC
EHVOXWQLQJHU DOOHUHGH HU WDJHW 'HUXGRYHU HU E\XGYLNOLQJ
NUpYHU HQ KuM JUDG DI WHNQLVN IRUVWoOHOVH ODQJH ERUJHUH RS(
GRNXPHQWHU RJ ODQJYDULJH NRQVHNYHQVHU DI SODQHUQH 'HQQH
DNWLY GHOWDJHOVH RJ UHVXOWHUH L ITUHPPHGJUUHOVH IUD EHVOXYV
UHSUpVHQWDWLRQ L ERUJHULQGGUDJHOVHQ 2IWH HU GHW NXQ UHV
RYHUVNXG WLO DW GHOWDJH L KuULQJHU RJ ZRUNVKRSYV KYLONHW I



VRP XQJH PLQRULWHWHU RJ ODYLQGNRPVWJUXSSHU y EOLYHU XQGF
UHSUPpVHQWDWLRQHQ EHW\GHU DW EHVOXWQLQJHUQH ULVLNHUHU |
UQVNHU .RPPXQHQ KDU KHOOHU LNNH IRUPOHW DW EHQ\WWH WLOVW
HQJDJHUH ERUJHUQH EUHGW ODQJH KuULQJHU DQQRQFHUHYV JHQQH]
KMHPPHVLGH VRP LNNH DOOH ERUJHUH IuOJHU 'HW HU SUREOHPDW
EHQ\WWHV XGHQ WLOVWUpPNNHOLJ KHQVI\QWDJHQ WLO KYRUQoOU RJ |
RSOHYHU PDQJH DW ERUJHULQGGUDJHOVHQ KDU PHJHW EHJUpPQVHW
XGYLNOHUH RIWH KDU VWUUUH LQG,\GHOVH 'HWWH VNDEHU HQ VNpY
LQWHUHVVHU RJ ERUJHUQHY uQVNHU 'HQ JUXQGOPpPJIJHQGH PLVWLOO
DI DW PDQJH ERUJHUH IuOHU DW GH NXQ LQGGUDJHV IRU V\QV VN\C
EDJ OXNNHGH GuUH 'HQQH PDQJHO So JHQVLGLJ WLOOLG KpPPHU ER
VYpPUHUH IRU NRPPXQHQ DW VNDEH EUHG RSEDNQLQJ WLO IUHPWLGL
NRQ,LNW PHOOHP ORNDOH LQWHUHVVHU RJ NRPPXQHQV RYHURUGQH
JUUQQH RPUOGHU RJ VLNUH ORNDO NDUDNWHU PHQV NRPPXQHQ IRN
WLOWUpPNNH LQYHVWHULQJHU )RU DW LPuGHNRPPH GLVVH SUREOHP
GHW DW NRPPXQHQ EHJ\QGHU DW LQYROYHUH ERUJHUQH WLGOLJHU
PXOLJKHG IRU UHHOW DW SoYLUNH GH VWRUH EHVOXWQLQJHU 'HVX(
IRUHQNOHV Vo ,HUH ERUJHUH NDQ IRUVWo GHP RJ GHOWDJH PHUH D
RJ EHGUH NRPPXQLNDWLRQVNDQDOHU KHUXQGHU VRFLDOH PHGLHU
XQGHUUHSUPVHQWHUHGH JUXSSHU (QGHOLJ EuU ORNDOGHPRNUDWL
ORNDOH ERUJHUJUXSSHU RJ UoG Vo GH NDQ lo HQ UHHO LQG,\GHOVH
.RPPXQH YLUNHOLJ uQVNHU DW OHYH RS WLO VLQH HJQH PoOVpPWQLC
JHQQHPVLIJWLJ E\XGYLNOLQJ HU GHW DIJUUHQGH DW GHU KDQGOHYV
SUDNVLV XQGHUPLQHUHU ERUJHUQHY WLOOLG RJ VNDGHU GH KLVWR
VRP HU Vo YLIJWLJH IRU E\HQV LGHQWLWHW 'HUIRU HU GHW QuGYHQ
DUEHMGHU VDPPHQ IRU DW VNDEH PHUH WUDQVSDUHQWH RJ LQNOXCG
EpUHG\JWLJ IUHPWLG IRU .UEHQKDYQ -HJ uQVNHU RJVo DW XGWU\NN
.UEHQKDYQV .RPPXQHV PDQJOHQGH XGQ\WWHOVH DI GH PDQJH PXOL
VDPW GHQ PDQJOHQGH YLOMH WLO HW UHHOW RJ NRQVWUXNWLYW V
VDPOHW RJ EpUHG\JWLJ XGYLNOLQJ DI +RYHGVWDGVUHJLRQHQ 'HQC
E\XGYLNOLQJHQ L UHJLRQHQ RJ VNDEHU HQ ODQJVLJWHW IDUH IRU T
JDYQH EoGH PLOMuUHW E\HQV EHIRONQLQJ RJ UHJLRQHQV IUHPWLG
KDU KLVWRULVN VHW YpUHW HQ FHQWUDO EULN L DW VLNUH DW
PoGH VRP LNNH NXQ YDU WLO JDYQ IRU E\HQ PHQ RJVo IRU KHOH U]
L +RYHGVWDGVRPUOGHW KYRU E\YpNVW EOHY NDQDOLVHUHW ODQJV
*QJUHQH EOHY EHYDUHW VRP IULUXP WLO QDWXU LGUPW RJ UHNUHE
JMRUW GHW PXOLJW DW UXPPH HQ VWRU EHIRONQLQJ XGHQ DW NYpCc
GRJ HQ PDUNDQW DIYLJHOVH IUD GHQQH VXFFHVIXOGH WLOJDQJ KY
.UEHQKDYQ (W HNVHPSHO HU E\JJHULHW L 6\GKDYQHQ VpUOLJW L %
VRP HQ OuVQLQJ So EROLJPDQJOHQ L .UEHQKDYQ 'HWWH IRNXV So .
RJ VNDEHU XEDODQFHU L KHOH UHJLRQHQ 'HW HU G\EW EHN\PUHQGH
RPNULQJ %\ +DYQ HQ RUJDQLVDWLRQ GHU VW\UHU XGYLNOLQJHQ L
DIVSHMOHU KYHUNHQ ERUJHUQHY LQWHUHVVHU HOOHU EpUHG\JWLJF
EHVOXWQLQJVWDJQLQJHQ HU SUpJHW DI uNRQRPLVNH LQFLWDPHQW
KYRUGDQ +RYHGVWDGVUHJIJLRQHQ VRP KHOKHG NDQ XGYLNOHV L HQ
RJ PHQQHVNHUV WULYVHO )LQJHUSODQHQ UXPPHU VWDGLJ HW HQR!
VRP .UEHQKDYQ QX IRUVUuJHU DW SUHVVH LQG L HQ HNVWUHP IRUWp\
E\JJHIHOWHU L UHVWHQ DI UHJLRQHQ VWoU VWDGLJ WRPPH RJ NXQQ
GH LJDQJYPUHQGH NpPSHSURMHNWHU L .UEHQKDYQ 'HW HU EoGH XO
NRPPXQHQ LNNH L ODQJW KuMHUH JUDG IRNXVHUHU So GLVVH RPUOG
REHQWOLJ WUDQVSRUW RJ KDU GHQ QUGYHQGLJH LQIUDVWUXNWXU V



JLQJHUSODQHQV JUUQQH NLOHU RJ ELRGLYHUVLWHWVULJH RPUOGHU
\GHUOLJHUH 'HU HU EHW\GHOLJH PXOLJKHGHU IRU DW RPGDQQH OD
QDWXUUHVHUYDWHU KYLONHW YLOOH IUHPPH ELRGLYHUVLWHWHQ R
+HUWLO NRPPHU PXOLJKHGHQ IRU DW RPGDQQH GHQ XEUXJW WUDQYV
VWUPNQLQJ IUD +HOVLQJuU WLO .uJH RJ IUD $PDJHU WLO /HMUH y WI
YLOOH LNNH EORW JDYQH PLOMuUHW PHQ RJVo VNDEH EHGUH IRUELQ
'"HVYpUUH VHU GHW XG WLO DW .uEHQKDYQV .RPPXQH HU IDVWOOVW
'HWWH VHV EODQGW DQGHW L E\JJHULHW YHG 6WHMOHSODGVHQ RJ ¢
KHQV\Q VRP EODQGW DQGHW +QDQVLHULQJ DI PHWURHQ EOLYHU EL
PDVVLYH E\JJHSURMHNWHU , VWHGHW IRU DW IUHPPH HQ EUHGHUH |
KHOH +RYHGVWDGVUHJLRQHQ VHU YL HQ XKHQVLJWVPpPVVLJ NRQFHC
PLQGVNH YpNVWHQ L UHVWHQ DI UHJLRQHQ PHG RS WLO IUHP PRG
VNPYYULGQLQJ DI EoGH uNRQRPLVNH RJ PHQQHVNHOLJH UHVVRXUFH
DI RPHIJQVNRPPXQHUQH 7UDQVSRUWPpPVVLIJW HU GHQQH XEDODQFH

SULPpUW EHWMHQHU .UEHQKDYQ RJ JUHGHULNVEHUJ OuVHU LNNH W
+RYHGVWDGVUHJLRQHQ GHU KYHU GDJ SHQGOHU IUD RPHJQVNRPPX
GDJOLJH UHMVHQGH XGHQ IRU PHWURHQV GpNQLQJ KYLONHW W\GHC
VQPYHUV\QHGH '6% V UDSSRUW IUD SHJHU So PXOLJKHGHQ IRU D
ELQGH KHOH UHJLRQHQ VDPPHQ PHG K\SSLJHUH WRJIRUELQGHOVHU

VDPPHQKpPQJHQGH RJ EpUHG\JWLJ WUDQVSRUWLQIUDVWUXNWXU GH.I
RJ RPHIJQVNRPPXQHUQH OHQ GHVYpUUH EOLYHU GHQQH RSODJWH O
GHW 0EHQO\WW DW .UEHQKDYQ VWoU L HQ uNRQRPLVN SULYLOHJHUF
OHWURVHOVNDEHW 'LVVH RUJDQLVDWLRQHU KDU QpVWHQ XEHJUpPQV
JLYHU NRPPXQHQ HQ XUHWIpUGLJ uNRQRPLVN IRUGHO L IRUKROG WL
IMHUQHU HWKYHUW LQFLWDPHQW IRU .UEHQKDYQV .RPPXQH WLO DW
NXQQH JDYQH KHOH +RYHGVWDGVUHJLRQHQ 'HW HU SUREOHPDWLVN
UNRQRPLVN PDJW DW GHQ NDQ IRUPH XGYLNOLQJHQ So EHNRVWQLQ
GHQQH EDJJUXQG NULWLVDEHOW DW .uEHQKDYQV .RPPXQH LNNH L k
VDPDUEHMGH PHG RPHJQVNRPPXQHUQH RJ LQGGUDJHU )LQJHUSODQ!
XGYLNOLQJVVWUDWHIL IRU UHJLRQHQ +YLV NRPPXQHQ L VWHGHW IF
RJ VWRUH SURMHNWHU WLO JDYQ IRU GHYHORSHUH RJ YDOJWH DW |
VNDEHV EHW\GHOLJW ,HUH UHNUHDWLYH RPUOGHU LGUpPWVDQOpPJ R
LQVWLWXWLRQHU RJ KMHPOUVHEROLJHU (W JUUQQHUH RJ PHUH EpU
KYLV PDQ IULJMRUGH PHUH SODGV WLO QDWXUHQ y IRU HNVHPSHO Y
(W \GHUOLJHUH HNVHPSHO So GHQ VNpYH XGYLNOLQJ VRP .UEHQKDY
3RVWJUXQGHQ KYRU 'DQVNH %DQN KDU IoHW GRPLFLO WLO PHGEL
JRGW YpUH SODFHUHW L HQ RPHJQVNRPPXQH GD GHU LNNH HU QRJF
KDYQHQ L .UEHQKDYQ XGRYHU SUHVWLJH 'HW HQHVWH GHWWH SUR
EVHQ L P\OGUHWLGHQ KYLONHW IRUYpUUHU GH L IRUYHMHQ VWRUH
EVHQ 30 EDJJUXQG DI RYHQVWOHQGH RSIRUGUHU MHJ .uEHQKDYQV .|
QXYpUHQGH VWUDWHJL IRU E\XGYLNOLQJ RJ L ODQJW KuMHUH JUDG

J)LQJHUSODQHQ UXPPHU VDPW LQGGUDJH RPHJQVNRPPXQHUQH L HW
PHUH EDODQFHUHW RJ EpUHG\JWLJ IUHPWLG IRU KHOH +RYHGVWDGV
PHQQHVNHOLJ WULYVHO SULRULWHUHV
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“HJ UQVNHU KHUPHG DW XGWU\NNH PLQ PRGVWDQG PRG GHQ SODQOI
RJ )LVNHUKDYQHQ 3URMHNWHW WUXHU PHG DW uGHOPpPJJH EoGH NXO
.RPPXQHSODQ EuU WDJH VWuUUUH KHQV\Q WLO E\HQV VMpO VLNU
So JUUQQH RPUOGHU 9L VRP LQGE\JJHUH L .UEHQKDYQ IuOHU HW V
EHN\PULQJ RYHU GHQ UHWQLQJ E\XGYLNOLQJHQ WDJHU LIuOJH .RPP
(QJKDYH RJ 6\GKDYQHQ 9L RSIRUGUHU WLO DW ,HUH FHQWUDOH HP
EVHQV IUHPWLGLJH SODQOpJQLQJ 'HU HU HQ PDUNDQW PDQJHO So |
XGYLNOLQJVVWUDWHJIL IRU KRYHGVWDGVRPUOGHW RJ RPHIJQVNRPPX
EpUHG\JWLJ IUHPWLG HU GHU EHKRY IRU HQ VDPOHW SODQ GHU RPI
NRPPXQHU %\HQV YpNVW WUDeN RJ EROLJEHKRY NDQ LNNH SODQOp
GD GH HU WpW IRUEXQGHW PHG KLQDQGHQ (Q KHOKHGVRULHQWHUH
VLNUH DW EoGH EVHQ RJ RPHJQVNRPPXQHUQH XGYLNOHU VLJ So HQ
6DPWLGLJ HU GHU HQ PDUNDQW PDQJHO So VDPPHQKpQJ PHOOHP GH
.RPPXQHSODQVWUDWHJIL RJ GH IDNWLVNH SODQHU GHU SUpVHQV
VRP E\HQV VMpO JUUQQH RPUOGHU RJ ERUJHULQGGUDJHOVH EOLYHL
RP GH LNNH loU GHQ QUGYHQGLJH SULRULWHW L SUDNVLV +YLV LN}
ULVLNHUHU .uEHQKDYQ DW PLVWH VLQ LGHQWLWHW RJ VLW VpUSUpJ
HU GHW PDQJOHQGH IRNXV So VNDEHOVHQ DI HQ VXQG E\ KYRU JUuC
EoGH I\WLVN RJ PHQWDO VXQGKHG , .RQJHQV (QJKDYH KDU YL L oUW
GHQQH VLWXDWLRQ VHU XG WLO DW IRUWVpWWH IUHP WLO "HW W
WULYVHO HOOHU IRU E\HQV VDPOHGH OLYVNYDOLWHW *UuQQH RPUO
E\XGYLNOLQJVSODQ y LNNH EORW VRP VPo JUUQQH SOHWWHU PHOOH
0QGHKXOOHU KYRU E\HQV LQGE\JJHUH NDQ *QGH SODGV WLO DW OH
.RPPXQHSODQHQ HU GHQ PDQJOHQGH UHHOOH ERUJHULQGGUDJHOVH
LQYLWHUHW WLO LQIRUPDWLRQVPUGHU RJ ZRUNVKRSY PHQ XGHQ QI
GHU WUp€HV ODQJH ERUJHUH IuUOHU DW ERUJHULQGGUDJHOVHQ EOF
LNNH EOLYHU LQGGUDJHW L GH HQGHOLJH SODQHU 6HOY QoU ERUJF
PDQJIROGLJH EROLJIRUPHU RJ NXOWXUPLOMuHU EOLYHU GLVVH uQ\V
EVJJHSURMHNWHU GHU GRPLQHUHV DI SULYDWH GHYHORSHUH IRUW
IUHPVWoU IDVWOOVW L WUDGLWLRQHOOH UDPPHU KYRU GHU IRNXVF



XGOHMQLQJVEROLJHU RJ DQGHOVEROLJHU 'HU HU LQJHQ SODGV WLH!
HOOHU KHOOUVVWDWXV IRU KDYHIRUHQLQJHU VHOYRP GLVVH NXQQ
IPOOHVVNDE L E\XGYLNOLQJHQ +YLV LNNH HW E\JJHUL NDQ RSIUUHV
WHJOVWHQ YLUNHU GHW VRP RP GHW VOHW LNNH EOLYHU RYHUYHNM
VRFLDOH RJ PLOMuPpVVLJH SUREOHPHU HU GHU RJVo DOYRUOLJH LQ
EOLYHU DGUHVVHUHW WLOVWUpPNNHOLJW L .RPPXQHSODQHQ (W DI C
IRUHVOOHGH XGYLNOLQJ L %0GHKDYQVJDGH RPUOGHW KYRU GHU SO
EHERHUH L %0GHKDYQVJDGH 9HVW VDPW HW ELOIULW RPUOGH So 6W
GHU NXQ HU qQ XGNuUUVHO IUD %0GHKDYQVJDGH RJ GHQQH IuUHU W]
WUD*NHUHGH YHMH 'HQ PHVW VDQGV\QOLJH NRQVHNYHQV DI GLVVH
L GDJ HU HQ EOLQG YHM YLO EOLYH 0EQHW VRP HQ JHQQHPNUUVHO)
WLO HQ GUDPDWLVN VWLJQLQJ L WUD*NNHQ RJ lo DOYRUOLJH NRQVH
HNVHPSHO YLO YHMHQ VDQGV\QOLJYLV EOLYH IuUW JHQQHP +DYHIRL
GHQ IUHGHGH 7XGVHPLQGHYHM VDPW +DYHIRUHQLQJHQ .DOYHERG V
RPUOGHU UHSUpVHQWHUHU QRJOH DI GH VLGVWH JUUQQH RJ VHPL U:
XGYLGHOVH DI JUDJWYHM YLO XXQGJOHOLJW uGHOPpPJJH EoGH GH QDW
RPUOGHW .RPPXQHQ KDU DOOHUHGH UHVHUYHUHW DUHDOHW WLO Y|
IXOGW NODU RYHU NRQVHNYHQVHUQH 3UREOHPHW HU DW GHQQH X
QpPURPUOGHW LNNH HU EOHYHW SUpVHQWHUHW VRP HQ VDPOHW SOD
EHVOXWQLQJHUQH VW\NNHYLV RJ GHOW KYLONHW JuU GHW YDQVNH
HQJDJHUH VLJ L HQ UHHO REHQWOLJ GHEDW RP RPUOGHWYV IUHPWLG
EHYDUH ELRGLYHUVLWHW RJ NXOWXUPLOMuHU PHQ KDQGOLQJHUQH
SODQHUQH RP DW E\JJH WpW So 6\GKDYQVWLSSHQ HW IUHGHW RPUo
G\UHDUWHU VRP YLVHU DW E\XGYLNOLQJHQ LNNH VNHU PHG WLOVW
O0DQJH DI GH VPo KDYQHPLOMUHU YHG )LVNHUKDYQHQ RJ L 6\GKDYQH
XQGHU SUHV IUD Q\H E\JJHSURMHNWHU 6\GKDYQHQ HU DOOHUHGH R
EVJJHSURMHNWHU KDU SUHVVHW OLYVNYDOLWHWHQ L E\GHOHQ PDUN
YHMVSpUULQJHU L RYHU oU RJ LIUOJH GH VHQHVWH SODQHU VNDC
PHUH 'HW EHW\GHU DW PDQJH EHERHUH L 6\GKDYQHQ NRPPHU WLO
HQ E\JJHSODGV KYLONHW VWULGHU LPRG NRPPXQHQV HJQH DPELWL
OLYVNYDOLWHW 'HU HU EHKRY IRU DW GHU WDJHV VWUUUH KHQV\Q
IRNXVHUH So IUHPWLGLJH WLO,\WWHUH ODQJOHQ So ERSpOVSOLJW |
0DQJH DI GH Q\H OHMOLJKHGHU EOLYHU EUXJW VRP LQYHVWHULQJVF
XGHQODQGVNH LQYHVWRUHU KYLONHW EHW\GHU DW PDQJH VWoU W
VDPPHQKpPQJVNUDIW L E\GHOHQH 'HWWH VYpNNHU GHW VRFLDOH OL
QUGYHQGLJH YLWDOLWHW IRU DW RSUHWKROGH HQ VXQG RJ OHYHQC
IRU EHIRONQLQJVWLOYpNVW HU RJVo WYLYOVRPPH )OHUH DQDO\WLI
IUHPVNUHYQH WDO HU UHDOLVWLVNH KYLONHW VNDEHU HQ ULVLNR
PoVNH DOGULJ NRPPHU 6DPWLGLJ VNHU GHQQH XGE\JQLQJ So EHNR'
HNVLVWHUHQGH E\PLOMuHU VRP DOOHUHGH OLGHU XQGHU SUHV IUL
RPUOGHU RJ NXOWXUHO VDPPHQKpQJ .UEHQKDYQ KDU EUXJ IRU HQ E
PHQQHVNHU GHU ERU KHU QX RJ VRP EHYDUHU E\HQV VMpO KLVWR

EuU UHYLGHUHV PHG HW VWuUuUUH IRNXV So UHHO ERUJHULQGGUD
VDPW EHGUH LQIUDVWUXNWXU RJ XGYLNOLQJ GHU IUHPPHU VXQGKH
9L UQVNHU HQ IUHPWLG KYRU YL VRP ERUJHUH EOLYHU KuUW RJ ND(
IRU EORW DW IuOH RV VRP VWDWLVWHU L HQ XGYLNOLQJ GUHYHW DI
EpUHG\JWLJ E\ KYRU QDWXU NXOWXU RJ PHQQHVNHU SULRULWHUH\
VWDGLJ PHUH W\GHOLJW DW GH PHVW HIWHUWUDJWHGH RJ SRSXOpl
(QJKDYH HU KDYHIRUHQLQJHUQH RJ GH VHOYE\JJHGH PLOMuUHU LVpL
DOWHUQDWLYH ERIRUPHU VRP KLVWRULVN KDU VSLOOHW HQ YpVHQ
XQGHU SUHV RJ ULVLNHUHU DW IRUVYLQGH So JUXQG DI GHW uNRQR



GRPLQHUHU E\XGYLNOLQJHQ )RU DW EHYDUH GLVVH YLJWLJH NXOW:
PDQJH uQVNHU L NRPPXQHSODQVWUDWHILHQ HU GHW DIJUUHQGH D
PDQJH PXOLJKHGHU WLOEDJH IRU DW VLNUH GLVVH ERIRUPHU L .uEH
RJ DOWHUQDWLYH EROLJIRUPHU VRP KHOOUVKDYHIRUHQLQJHU NDQ
UpNNH WLOWDJ GHU XQGHUVWUWWHU HQ VWUUUH GLYHUVLWHW L EF
LQLWLDWLYHU 'HW NUpYHU GRJ HQ KHOKHGVRULHQWHUHW WLOJDQJ
HQ VRFLDOW PDQJIROGLJ E\' GHU WLOJRGHVHU DOOH LQGNRPVWJUX
XG IUD ,HUH SHUVSHNWLYHU y VRFLDOW RUJDQLVDWRULVN I\WLVN F
LQWHJUHUHVY EoGH L GH RYHURUGQHGH VWUDWHJLVNH SODQHU RJ L
VDPPHQKpPQJVNUDIWHQ L GHQQH WLOJDQJ VNDO GHU RJVo YpUH WpW
IRUYDOWQLQJHU VDPW PHG HNVWHUQH DNWuUUHU ,QVSLUDWLRQ NDQ
KYRU PDQ KDU KDIW VXFFHV PHG DW LQWHJUHUH E\JJHJUXSSHU VHC
E\XGYLNOLQJHQ 'LVVH EROLJIRUPHU VW\UNHU GHQ VRFLDOH VDPPH
DNWLYW L ORNDOPLOMuUHW RJ IUHPPH HQJDJHPHQW 6DPWLGLJ YLVH
EVJJHJUXSSHUQH RIWH HU PHUH PLOMuUPpVVLJW EpUHG\JWLJH LGHW
RJ EpPUHG\JWLJH PDWHULDOHU , %HUOLQ RJ +DPERUJ KDU E\VW\UHU
E\XGYLNOLQJ y KHOW RS WLO L +DPERUJ Yy VNDO UHVHUYHUHV WL
loU PHGEHVWHPPHOVH RYHU E\JQLQJHUQHV XGIRUPQLQJ VWuUUHOV
PHUH LQNOXGHUHQGH RJ PDQJIROGLJ E\XGYLNOLQJ , .UEHQKDYQ NX¢
EROLJHNVSHULPHQWHU L RPUOGHU VRP )LVNHUKDYQHQ RJ %0GHKDY
DOOHUHGH HU EHJ\QGW DW VSLUH 'LVVH RPUOGHU HU LGHHOOH WLC
NUEHQKDYQHUQHV IDNWLVNH EHKRY RJ uQVNHU RJ VRP VWoU L NRQ
GDJ W\SLVN XGYLNOHV DI VWRUH GHYHORSHUV RJ RIWH UHWWHU VL.
9HG DW XQGHUVWUWWH HQ XGYLNOLQJ GHU HU WLOSDVVHW GH UHH
NDQ PDQ VNDEH HQ PHUH LQNOXGHUHQGH RJ YLVLRQpPU E\XGYLNOLQ
EROLJIRUPHU NDQ NRPPXQHQ VNDEH PHUH ,HNVLEOH RJ LQNOXGHUH
HU RIWH PHJHW UHVWULNWLYH LVpU QoU GHW NRPPHU WLO E\JQLQJ
9HG DW JLYH SODGV WLO PHUH HNVSHULPHQWHUHQGH E\JJHIRUPHU
NDQ DOWHUQDWLYH EROLJIRUPHU VRP VHOYE\JJHUSURMHNWHU RJ P
EVHQV XGYLNOLQJ 'HUXGRYHU NXQQH NRPPXQHQ LQGIuUH PLGOHUW
IRUOPQJHV HOOHU JuUUHV SHUPDQHQWH KYLV SURMHNWHUQH YLVHU
VHOYE\JJHU RJ PHGE\JJHULQLWLDWLYHU YLO RJVo VW\UNH GLVVH E
VWUWWH IUD HQ VpUOLJ HQKHG GHU KMpOSHU ERUJHUJUXSSHU PHG
NDQ NRPPXQHQ DNWLYW XQGHUVWuUWWH GLVVH SURMHNWHU INRQRF
JUXQGSULVHU RJ WLOVNXG WLO EpUHG\JWLJW E\JJHUL YLO \GHUOLJI
IPOOHVVNDEVRULHQWHUHGH RJ LQQRYDWLYH EROLJSURMHNWHU "H\
EVJJHJUXQGH WLO VHOYE\JJHUSURMHNWHU RJ EROLINRRSHUDWLYHU
VDPPHQ RP DW E\JJH RJ HMH EROLJHU L IpOOHVVNDE , OLJKHG PHG
XGE\GHV GLUHNWH WLO ERUJHUH GHU uQVNHU DW E\JJH GHUHV HJQ
E\XGYLNOLQJHQ HU PXOLJKHGHQ IRU KHOOUVEHERHOVH L KDYHIRUH
HU XQGHUODJW UHVWULNWLRQHU GHU IRUKLQGUHU KHOOUVEHERHO
RSJUDGHUH LQIUDVWUXNWXUHQ L GLVVH RPUOGHU NXQQH NRPPXQH
KDYHIRUHQLQJHU 'HWWH NUpYHU LQYHVWHULQJHU L YDQGIRUV\QLQ
PLOMUYHQOLJH OuVQLQJHU VRP DOWHUQDWLYH HQHUJLNLOGHU RJ U
DW OHYH PHUH EpUHG\JWLJW OLGOHUWLGLJ EUXJ DI OHGLJH JUXQG!
S8EHE\JJHGH JUXQGH NDQ VWLOOHV WLO UoGLJKHG IRU PLGOHUWLGL
FRQWDLQHUEROLJHU PHQV PHUH SHUPDQHQWH OuVQLQJHU XGYLNO|
WHVWRPUOGHU KYRU IRUVNHOOLJH EROLJIRUPHU DISUuUYHV RJ HYDC
E\RPUOGHU (QGHOLJ HU GHU EHKRY IRU DW I[UHPPH DOWHUQDWLYH
7UDGLWLRQHOOH O0Q RJ *QDQVLHULQJVPRGHOOHU HU RIWH LNNH W!
NRPPXQHQ EuU HWDEOHUH VDPDUEHMGHU PHG EDQNHU RJ UHDONUH



*QDQVLHOOH SURGXNWHU 'HVXGHQ NXQQH IRQGH RJ SXOMHU RSUHYV
NRRSHUDWLYH EROLJSURMHNWHU , GHQQH VDPPHQKpPQJ NDQ .UEHQ}!
KYRU HQ EHW\GHOLJ DQGHO DI GHQ IUHPWLGLJH E\XGYLNOLQJ VNDO
EuU XGYLNOLQJHQ L RPUOGHU VRP %0GHKDYQVJDGH RJ )LVNHUKDYQ
NXOWXU RJ QDWXUPLOMuHU VRP KDU HQ KuM YpUGL IRU E\HQ )UHP
VpUOLJH NDUDNWHU RJ VLNUH DW GHQ ORNDOH NXOWXUDUY RJ QDW
GHYHORSHUE\JJHUL .RPPXQHSODQVWUDWHJILHQ VNDO GHUIRU DUEH
EROLJIRUPHU IoU SODGV WLO DW WULYHV RJ KYRU E\HQV PDQJIROG
SUpJH GHUHV HJHW ORNDORPUOGH 'HWWH NUpYHU DW JUXQGH VpO.
SUR*WVSHNXODWLY XGYLNOLQJ EHJUpPpQVHYV RJ GHU 0EQHV IRU HQ E
IRUHVOoOV RJVo DW NRPPXQHQ LPSOHPHQWHUHU HQ DOWHUQDWLY E
VPOJHV WLO HQ IDVW SULV RJ NUEHUQH XGYpOJHV HIWHU JHQQHPVL
PLOMuUPpVVLJ EPUHG\JWLJKHG 6DPPHQIDWWHQGH NDQ GLVVH WLOWI
PDQJIROGLJ E\ KYRU DOWHUQDWLYH ERIRUPHU VSLOOHU HQ FHQWU
ERUJHUGUHYQH SURMHNWHU RJ VLNUH VWuUUUH ,HNVLELOLWHW L E\X
XQLNNH NXOWXUDUY VDPWLGLJ PHG DW GHU VNDEHV SODGV WLO Q\
.RPPXQH VWoU GHVXGHQ RYHU IRU HQ PDUNDQW XGIRUGULQJ L IRUK
PoOVPWQLQJHU RP EpUHG\JWLJ EA\XGYLNOLQJ EHVN\WWHOVH DI KLV\
ERUJHULQGGUDJHOVH L SODQOpPJQLQIJVSURFHVVHUQH ,Ilu0JH 30DQC
PHG KHQEOLN So DW EHYDUH QDWXUHQ RJ PLOMuHW VLNUH VDPIXQ(
RJ UHVSHNWHUH EoGH PHQQHVNHOLJH OLYVYLONoOU RJ EHYDUHOVHQ
SODQOpPJQLQJIJHQ EHVN\WWH YpUGLIXOGH E\PLOMuUHU RJ VLNUH HQ EL
EHVOXWQLQJVSURFHVVHUQH 30 WURGV DI GLVVH NODUH SULQFLSSF
.RPPXQHV IDNWLVNH DJHUHQ HU L PRGVWULG PHG GH LQWHQWLRQH!U
HNVHPSHO HU XGYLNOLQJHQ L JLVNHUKDYQHQ RJ 6\GKDYQVWLSSHQ

NDUDNWHULVHUHW VRP NXOWXURPUOGHU DI YpVHQWOLJ YpUGL VRP
XGYLNOLQJ RJ IRUWPWQLQJ DI KDYQHRPUOGHUQH .XOWXUVW\UHOVH
PHG NRPPXQHQ IUHPKpYHW JLVNHUKDYQHQV XQLNNH KDYQHPLOMuU F
EHE\JJHOVH RJ UXVWLNNH NDUDNWHU +HU «QGHV GHVXGHQ GH VLG\
RJ VWHMOHSODGVHQ KDU L JHQHUDWLRQHU YpUHW EUXJW WLO sVNH
YLIJWLJH GHOH DI E\HQV NXOWXUHOOH RJ KLVWRULVNH LGHQWLWHW
IRU NRPPXQHQ , )RUVODJ WLO .RPPXQHSODQ ORYHU NRPPXQHQ I
VWRUE\ KYRU ERUJHUQH KDU UHHO LQG,\GHOVH So E\HQV XGYLNOLC
SODQOpPJQLQIJVSURFHVVHUQH RJ So DW IRUEHGUH NYDOLWHWHQ DI E
OLYVNYDOLWHW ELRGLYHUVLWHWHQ RJ IUHPWLGLJH NOLPDIRUKROG
(NVHPSHOYLV EOHY GHU LQGVDPOHW XQGHUVNULIWHU IUD ORNI
BWHMOHSODGVHQ HQ NODU LQGLNDWLRQ DI HW EUHGW ORNDOW HQ.
DI NRPPXQHQ KYLONHW XQGHUPLQHUHU WLOOLGHQ WLO GH GHPRNU
WLOVLGHVPWWHOVH DI ERUJHUQHY YLOMH (W DQGHW DOYRUOLJW H
GHW IDNWXP DW HQ WUHGMHGHO DI GH KuULQJVVYDU WLO NRPPX
PRGVWDQG PRG E\JJHUL So 6WHMOHSODGVHQ 30 WURGV DI GHQQH E
DW IRUWVpWWH PHG SODQHUQH RP DW E\JJH So RPUOGHW KYLONHW
RP DW LQGGUDJH ERUJHUQH L SODQOpPJQLQJHQ 6DPWLGLJ KDU .JV

UQVNH RP DW EHYDUH )LVNHUKDYQHQ VRP HQ SHUOH L 6\GKDYQHQ R
EoOGPLOMUHW L RYHUHQVVWHPPHOVH PHG RPUOGHWY WUDGLWLRQHU
PDQJHO So KDQGOLQJ L IRUKROG WLO GLVVH uQVNHU YLVHU HQ G\E
HU HQ UpNNH IXQGDPHQWDOH SUREOHPHU PHG GHQ PoGH .UEHQKDY
ERUJHULQGGUDJHOVH So L E\XGYLNOLQJVSURFHVVHUQH (W DI GH V!
LQGGUDJHOVH DI ERUJHUQH 2IWH EOLYHU ERUJHUH IuUVW LQGGUDJ
KYLONHW VNDEHU HQ RSOHYHOVH DI DW LQGGUDJHOVHQ HU IRUPHO
LNNH KDU UHHO LQG,\GHOVH So SODFHULQJHQ DI Q\H E\JQLQJHU HOC



EHVOXWQLQJHU DOOHUHGH HU WDJHW 'HUXGRYHU HU E\XGYLNOLQJ
NUpPpYHU HQ KuM JUDG DI WHNQLVN IRUVWOHOVH ODQJH ERUJHUH RS
GRNXPHQWHU RJ ODQJYDULJH NRQVHNYHQVHU DI SODQHUQH 'HQQH
DNWLY GHOWDJHOVH RJ UHVXOWHUH L IUHPPHGJUUHOVH IUD EHVOXYV
UHSUPpVHQWDWLRQ L ERUJHULQGGUDJHOVHQ 2IWH HU GHW NXQ UHV
RYHUVNXG WLO DW GHOWDJH L KuULQJHU RJ ZRUNVKRSV KYLONHW I
VRP XQJH PLQRULWHWHU RJ ODYLQGNRPVWJUXSSHU y EOLYHU XQGtF
UHSUPpVHQWDWLRQHQ EHW\GHU DW EHVOXWQLQJHUQH ULVLNHUHU |
UQVNHU .RPPXQHQ KDU KHOOHU LNNH IRUPOHW DW EHQ\WWH WLOVW
HQJDJHUH ERUJHUQH EUHGW ODQJH KuULQJHU DQQRQFHUHYV JHQQHH
KMHPPHVLGH VRP LNNH DOOH ERUJHUH IuOJHU 'HW HU SUREOHPDW
EHQ\WWHV XGHQ WLOVWUpPNNHOLJ KHQVI\QWDJHQ WLO KYRUQoOU RJ |
RSOHYHU PDQJH DW ERUJHULQGGUDJHOVHQ KDU PHJHW EHJUpQVHW
XGYLNOHUH RIWH KDU VWUUUH LQG,\GHOVH 'HWWH VNDEHU HQ VNpY
LQWHUHVVHU RJ ERUJHUQHY uQVNHU 'HQ JUXQGOPpPJIJHQGH PLVWLOO
DI DW PDQJH ERUJHUH IuOHU DW GH NXQ LQGGUDJHV IRU V\QV VN\C
EDJ OXNNHGH GuUH 'HQQH PDQJHO So JHQVLGLJ WLOOLG KpPPHU ER
VYpUHUH IRU NRPPXQHQ DW VNDEH EUHG RSEDNQLQJ WLO IUHPWLGL
NRQ,LNW PHOOHP ORNDOH LQWHUHVVHU RJ NRPPXQHQV RYHURUGQH
JUUQQH RPUOGHU RJ VLNUH ORNDO NDUDNWHU PHQV NRPPXQHQ IRN
WLOWUpPNNH LQYHVWHULQJHU )RU DW LPuGHNRPPH GLVVH SUREOHP
GHW DW NRPPXQHQ EHJ\QGHU DW LQYROYHUH ERUJHUQH WLGOLJHU
PXOLJKHG IRU UHHOW DW SoYLUNH GH VWRUH EHVOXWQLQJHU 'HVX(
IRUHQNOHV Vo ,HUH ERUJHUH NDQ IRUVWo GHP RJ GHOWDJH PHUH D
RJ EHGUH NRPPXQLNDWLRQVNDQDOHU KHUXQGHU VRFLDOH PHGLHU
XQGHUUHSUPVHQWHUHGH JUXSSHU (QGHOLJ EuU ORNDOGHPRNUDWL
ORNDOH ERUJHUJUXSSHU RJ UoG Vo GH NDQ lo HQ UHHO LQG,\GHOVH
.RPPXQH YLUNHOLJ uQVNHU DW OHYH RS WLO VLQH HJQH PoOVpWQLC
JHQQHPVLIJWLJ E\XGYLNOLQJ HU GHW DIJUUHQGH DW GHU KDQGOHYV
SUDNVLVY XQGHUPLQHUHU ERUJHUQHY WLOOLG RJ VNDGHU GH KLVWR
VRP HU Vo YLJWLJH IRU E\HQV LGHQWLWHW 'HUIRU HU GHW QuGYHQ
DUEHMGHU VDPPHQ IRU DW VNDEH PHUH WUDQVSDUHQWH RJ LQNOXCG
EpPUHG\JWLJ IUHPWLG IRU .UEHQKDYQ -HJ uQVNHU RJVo DW XGWU\NN
.UEHQKDYQV .RPPXQHV PDQJOHQGH XGQ\WWHOVH DI GH PDQJH PXOL
VDPW GHQ PDQJOHQGH YLOMH WLO HW UHHOW RJ NRQVWUXNWLYW V
VDPOHW RJ EpUHG\JWLJ XGYLNOLQJ DI +RYHGVWDGVUHJIJLRQHQ 'HQC
E\XGYLNOLQJHQ L UHJLRQHQ RJ VNDEHU HQ ODQJVLJWHW IDUH IRU T
JDYQH EoGH PLOMuUHW E\HQV EHIRONQLQJ RJ UHJLRQHQV IUHPWLG
KDU KLVWRULVN VHW YpUHW HQ FHQWUDO EULN L DW VLNUH DW
PoGH VRP LNNH NXQ YDU WLO JDYQ IRU E\HQ PHQ RJVo IRU KHOH U]
L +RYHGVWDGVRPUOGHW KYRU E\YpNVW EOHY NDQDOLVHUHW ODQJV
*QJUHQH EOHY EHYDUHW VRP IULUXP WLO QDWXU LGUpPW RJ UHNUHE
JMRUW GHW PXOLJW DW UXPPH HQ VWRU EHIRONQLQJ XGHQ DW NYpCc
GRJ HQ PDUNDQW DIYLJHOVH IUD GHQQH VXFFHVIXOGH WLOJDQJ KY
.UEHQKDYQ (W HNVHPSHO HU E\JJHULHW L 6\GKDYQHQ VpUOLJW L %
VRP HQ OuVQLQJ So EROLJPDQJOHQ L .UEHQKDYQ 'HWWH IRNXV So .
RJ VNDEHU XEDODQFHU L KHOH UHJLRQHQ 'HW HU G\EW EHN\PUHQGH
RPNULQJ %\ +DYQ HQ RUJDQLVDWLRQ GHU VW\UHU XGYLNOLQJHQ L
DIVSHMOHU KYHUNHQ ERUJHUQHY LQWHUHVVHU HOOHU EpUHG\JWLJF
EHVOXWQLQJVWDJQLQJHQ HU SUpJHW DI uNRQRPLVNH LQFLWDPHQW
KYRUGDQ +RYHGVWDGVUHJIJLRQHQ VRP KHOKHG NDQ XGYLNOHV L HQ



RJ PHQQHVNHUV WULYVHO )LQJHUSODQHQ UXPPHU VWDGLJ HW HQR!
VRP .UEHQKDYQ QX IRUVUJHU DW SUHVVH LQG L HQ HNVWUHP IRUWp\
E\JJHIHOWHU L UHVWHQ DI UHJLRQHQ VWoU VWDGLJ WRPPH RJ NXQQ
GH LJDQJYPUHQGH NpPSHSURMHNWHU L .UEHQKDYQ 'HW HU EoGH XO
NRPPXQHQ LNNH L ODQJW KuMHUH JUDG IRNXVHUHU So GLVVH RPUOG
REHQWOLJ WUDQVSRUW RJ KDU GHQ QUGYHQGLJH LQIUDVWUXNWXU V
JLQJHUSODQHQV JUUQQH NLOHU RJ ELRGLYHUVLWHWVULJH RPUOGHU
\GHUOLJHUH 'HU HU EHW\GHOLJH PXOLJKHGHU IRU DW RPGDQQH OD
QDWXUUHVHUYDWHU KYLONHW YLOOH IUHPPH ELRGLYHUVLWHWHQ R
+HUWLO NRPPHU PXOLJKHGHQ IRU DW RPGDQQH GHQ XEUXJW WUDQYV
VWUpPNQLQJ IUD +HOVLQJuU WLO .uJH RJ IUD $PDJHU WLO /HMUH y WI
YLOOH LNNH EORW JDYQH PLOMuUHW PHQ RJVo VNDEH EHGUH IRUELQ
'"HVYpUUH VHU GHW XG WLO DW .uEHQKDYQV .RPPXQH HU IDVWOOVW
'HWWH VHV EODQGW DQGHW L E\JJHULHW YHG 6WHMOHSODGVHQ RJ ¢
KHQV\Q VRP EODQGW DQGHW +QDQVLHULQJ DI PHWURHQ EOLYHU EL
PDVVLYH E\JJHSURMHNWHU , VWHGHW IRU DW IUHPPH HQ EUHGHUH |
KHOH +RYHGVWDGVUHJLRQHQ VHU YL HQ XKHQVLJWVPpPVVLJ NRQFHC
PLQGVNH YpNVWHQ L UHVWHQ DI UHJLRQHQ PHG RS WLO IUHP PRG
VNPYYULGQLQJ DI EoGH uNRQRPLVNH RJ PHQQHVNHOLJH UHVVRXUFH
DI RPHIJQVNRPPXQHUQH 7UDQVSRUWPpPVVLIJW HU GHQQH XEDODQFH

SULPpUW EHWMHQHU .UEHQKDYQ RJ JUHGHULNVEHUJ OuVHU LNNH W
+RYHGVWDGVUHJLRQHQ GHU KYHU GDJ SHQGOHU IUD RPHJQVNRPPX
GDJOLJH UHMVHQGH XGHQ IRU PHWURHQV GpNQLQJ KYLONHW W\GHC
VQpPYHUV\QHGH '6% V UDSSRUW IUD SHJHU So PXOLJKHGHQ IRU D
ELQGH KHOH UHJLRQHQ VDPPHQ PHG K\SSLJHUH WRJIRUELQGHOVHU

VDPPHQKpPQJHQGH RJ EpUHG\JWLJ WUDQVSRUWLQIUDVWUXNWXU GH.I
RJ RPHIQVNRPPXQHUQH OHQ GHVYpUUH EOLYHU GHQQH RSODJWH O
GHW 0EHQO\WVW DW .UEHQKDYQ VWoU L HQ uNRQRPLVN SULYLOHJHUF
OHWURVHOVNDEHW 'LVVH RUJDQLVDWLRQHU KDU QpVWHQ XEHJUpPQV
JLYHU NRPPXQHQ HQ XUHWIpUGLJ uNRQRPLVN IRUGHO L IRUKROG WL
IMHUQHU HWKYHUW LQFLWDPHQW IRU .UEHQKDYQV .RPPXQH WLO DW
NXQQH JDYQH KHOH +RYHGVWDGVUHJLRQHQ 'HW HU SUREOHPDWLVN
UNRQRPLVN PDJW DW GHQ NDQ IRUPH XGYLNOLQJHQ So EHNRVWQLQ
GHQQH EDJJUXQG NULWLVDEHOW DW .uEHQKDYQV .RPPXQH LNNH L k
VDPDUEHMGH PHG RPHJQVNRPPXQHUQH RJ LQGGUDJHU )LQJHUSODQ!
XGYLNOLQJVVWUDWHIL IRU UHJLRQHQ +YLV NRPPXQHQ L VWHGHW IF
RJ VWRUH SURMHNWHU WLO JDYQ IRU GHYHORSHUH RJ YDOJWH DW |
VNDEHV EHW\GHOLJW ,HUH UHNUHDWLYH RPU0OGHU LGUpPWVDQOpJ R
LQVWLWXWLRQHU RJ KMHPOUVHEROLJHU (W JUUQQHUH RJ PHUH EpuU
KYLV PDQ IULJMRUGH PHUH SODGV WLO QDWXUHQ y IRU HNVHPSHO Y
(W \GHUOLJHUH HNVHPSHO So GHQ VNpYH XGYLNOLQJ VRP .UEHQKDY
3RVWJUXQGHQ KYRU 'DQVNH %DQN KDU IoHW GRPLFLO WLO PHGEL
JRGW YpUH SODFHUHW L HQ RPHJQVNRPPXQH GD GHU LNNH HU QRJF
KDYQHQ L .UEHQKDYQ XGRYHU SUHVWLJH 'HW HQHVWH GHWWH SUR
EVHQ L P\OGUHWLGHQ KYLONHW IRUYpPUUHU GH L IRUYHMHQ VWRUH
EVHQ 30 EDJJUXQG DI RYHQVWOHQGH RSIRUGUHU MHJ .uEHQKDYQV .|
QXYpUHQGH VWUDWHJIL IRU E\XGYLNOLQJ RJ L ODQJW KuMHUH JUDG

JLQJHUSODQHQ UXPPHU VDPW LQGGUDJH RPHJQVNRPPXQHUQH L HW
PHUH EDODQFHUHW RJ EpUHG\JWLJ IUHPWLG IRU KHOH +RYHGVWDGV
PHQQHVNHOLJ WULYVHO SULRULWHUHYV
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-HJ XGWU\NNHU PLQ VWpUNH PRGVWDQG PRG GH E\JJHSODQHU GHU
JLVNHUKDYQHQ 2PUOGHW YLO PLVWH EoGH VLQ QDWXU RJ NXOWXUH
KuuUw .RPPXQHSODQ VNDO GHUIRU UHYLGHUHYV IRU DW SULRULWI
E\HQV XQLNNH NDUDNWHU

9L EHERHUH L .UEHQKDYQ uQVNHU DW GHOH YRUHV G\EH EHN\PULQ.
WDJHU L .RPPXQHSODQ LVpU PHG KHQV\Q WLO XGYLNOLQJHQ L .l
YPVHQWOLJH VSuUJVP0oO EuU HIWHU YRUHV PHQLQJ JHQRYHUYHMHYV
XGYLNOLQJVVWUDWHJIL

8GYLNOLQJHQ DI KRYHGVWDGVRPUOGHW RJ RPHIJQVNRPPXQHUQH HU
'HU VDYQHV HQ VDPOHW VWUDWHJL VRP WDJHU KuMGH IRU KHOH UH
XGIRUGULQJHUQH L EoGH KRYHGVWDGVRPUOGHW RJ RPHIJQVNRPPXQH!
VHV LVROHUHW GD E\HQV YpNVW WUDe*N RJ EROLJEHKRY HU QpUW N
KROLVWLVN WLOJDQJ WLO UHJLRQDO SODQOpPJQLQJ NXQQH VLNUH H(¢
EoGH E\HQ RJ GHQV RPHJQ 'HU HU GRJ HW PDUNDQW PLVIRUKROG P
.RPPXQHSODQVWUDWHJIL RJ GH UHHOOH SODQHU GHU IUHPOpJJH
VRP E\HQV VMpO JUUQQH RPUOGHU RJ ERUJHULQGGUDJHOVH QpYQH)
EOHYHW SULRULWHUHW L SUDNVLY 8GHQ DW WDJH GLVVH SULQFLSS
XQLNNH LGHQWLWHW RJ VpUSUpJ (Q DI GH VWUUVWH PDQJOHU L .RP
VNDEH HQ VXQG E\ KYRU JUuUQQH RPUOGHU RJ E\UXP DNWLYW IUHPP
.RQJHQV (QJKDYH KDU EHERHUQH L oUWLHU OHYHW PLGW L HQ E\JJH
WLOVWDQG YLO IRUWVPpWWH IUHP WLO 'HWWH HU 0EHQO\VW LNN
GHQ VDPOHGH OLYVNYDOLWHW L E\HQ *UuQQH RPUOGHU EuU YpUH H
E\XGYLNOLQJVSODQ y LNNH EORW VRP VPo JUUQQH SOHWWHU PHOOH
0QGHKXOOHU GHU NDQ JLYH UR RJ SODGV WLO GHW OLY GHU DOOH
.RPPXQHSODQHQ HU GHQ PDQJOHQGH ERUJHULQGGUDJHOVH 'HW YLI
LQYLWHUHW WLO LQIRUPDWLRQVPUGHU RJ ZRUNVKRSV XGHQ UHHO L
HQ VIPEROVN uYHOVH QoU ERUJHUQH EOLYHU EHGW RP DW WHJQH R
VHU GHUHV LQSXW EOLYH LQGGUDJHW L GH HQGHOLJH SODQHU 6HO



PDQJIROGLJH EROLJIRUPHU RJ NXOWXUPLOMuUHU EOLYHU GLVVH uQV
GUHYHW DI SULYDWH GHYHORSHUH IRUWVPWWHU XGHQ YLGHUH %R
WUDGLWLRQHOOH UDPPHU KYRU GHU IRNXVHUHVY So DOPHQH EROLJ}
DQGHOVEROLJHU 'HU HU LNNH SODGY WLO DOWHUQDWLYH ERIRUPHL
KDYHIRUHQLQJHU VHOYRP GLVVH NXQQH ELGUDJH WLO DW IUHPPH N
E\XGYLNOLQJHQ +YLV HW E\JJHUL LNNH NDQ RSIUUHV VRP HQ WUDGI
WHJOVWHQ VHU GHW LNNH XG WLO DW EOLYH WDJHW L EHWUDJWQL ¢
RJ PLOMuPpVVLJH SUREOHPHU HU GHU RJVo DOYRUOLJH LQIUDVWUX?
DGUHVVHUHY WLOVWUpPNNHOLJW L .RPPXQHSODQHQ (W DI GH PHVW
%0GHKDYQVJDGH RPUOGHW KYRU GHU SODQOPpPJJHV Q\EVJJHUL WLO F
%0GHKDYQVJDGH 9HVW VDPW HW ELOIULW RPUOGH So 6WHMOHSODG\
HU qQ XGNUUVHO IUD %0oGHKDYQVJDGH RJ GHQ IuUHU WLO 6\GKDYQ\
WUD*NHUHGH YHMH 'HQ PHVW VDQGV\QOLJH NRQVHNYHQV DI GLVVH
JUDJWYHM VRP L GDJ HU HQ EOLQG YHM YLO EOLYH 0EQHW VRP HQ
'HWWH YLO IuUH WLO HQ PDUNDQW VWLJQLQJ L WUD*NNHQ RJ lo VWR
(NVHPSHOYLV YLO YHMHQ VDQGV\QOLJYLV EOLYH IuUW JHQQHP +DYH
LJIHQQHP GHQ IUHGHGH 7XGVHPLQGHYHM VDPW +DYHIRUHQLQJHQ .DC
'LVVH RPUOGHU XGJuU QRJOH DI GH VLGVWH JUuUQQH RJ VHPL UXUDO
DI JUDJWYHM YLO XXQGJOHOLJW uGHOpJJH EoGH GH QDWXUVNuUQQH F
.RPPXQHQ KDU DOOHUHGH UHVHUYHUHW DUHDO WLO GHQQH YHM KY
SUREOHPHWY RPIDQJ RJ NRQVHNYHQVHUQH KHUDI 'HW PHVW EHN\PL
JUDJWYHM RJ GHQV NRQVHNYHQVHU LNNH HU EOHYHW W\GHOLJW SU|
VDPOHW SODQ , VWHGHW WDJHV EHVOXWQLQJHUQH VWA\NNHYLV RJ C
lo HW VDPOHW RYHUEOLN RJ HQJDJHUH VLJ L HQ UHHO REHQWOLJ GF

.UEHQKDYQV .RPPXQH IUHPKpYHU RIWH ELRGLYHUVLWHW RJ EHYDUH
KDQGOLQJHUQH W\GHU So DW GLVVH PoO LNNH EOLYHU SULRULWHU
WpW So 6\GKDYQVWLSSHQ HW IUHGHW RPUOGH PHG LQWHUQDWLRQD
E\XGYLNOLQJHQ LNNH WDJHU QRN KHQV\Q WLO VOoUEDUH QDWXURPUC
VRP GH VPo KDYQHPLOMUHU L JLVNHUKDYQHQ RJ 6\GKDYQHQ HU RJV
E\JJHSURMHNWHU 6\GKDYQHQ HU DOOHUHGH RYHUEHE\JJHW RJ OLY
GHQ NRQVWDQWH E\JJHDNWLYLWHW , RYHU oU KDU EHERHUQH OH
YHMVSpUULQJHU RJ LIUOJH GH QXYpUHQGH SODQHU YLO GHQQH VLW
EHW\GHU DW PDQJH EHERHUH YLO NRPPH WLO DW OHYH KDOYGHOHC
VWULGHU LPRG .UEHQKDYQV .RPPXQHV DPELWLRQHU RP KuM OLYVNY
DW IRNXVHUH So GH QXYpUHQGH EHERHUHV EHKRY L VWHGHW IRU N
DQGHW SUREOHP HU DW GHU LNNH HU ERSpOVSOLJW L Q\E\JJHULHU
YHOVWOHQGH SHUVRQHU HOOHU XGHQODQGVNH LQYHVWRUHU GHU E
UHVXOWHUHU L WRPPH OHMOLJKHGHU RJ PDQJOHQGH VDPPHQKpQJVI
VRFLDOH OLY RJ VNDEHU RPUOGHU XGHQ GHQ QUGYHQGLJH YLWDOLYV
.UEHQKDYQV .RPPXQHV IUHPVNULYQLQJHU IRU EHIRONQLQJVWLOYpN®
KDU SoSHJHW DW GH IUHPVNUHYQH WDO LNNH HU UHDOLVWLVNH KY
EHIRONQLQJ GHU PoVNH DOGULJ NRPPHU 6DPWLGLJ VNHU GHQQH X:
QXYpUHQGH EHERHUH RJ E\PLOMuHU VRP DOOHUHGH HU XQGHU SUH
JUUQQH RPUOGHU RJ NXOWXUHO VDPPHQKpPQJ .UEHQKDYQ KDU EUXJ
KHQV\Q WLO GH PHQQHVNHU GHU ERU KHU QX RJ VRP YpUQHU RP E\
.RPPXQHSODQ EuU UHYLGHUHV PHG HW VWpUNHUH IRNXV So ERU.
NXOWXUDUY EHGUH LQIUDVWUXNWXU RJ HQ XGYLNOLQJ GHU IUHPP]
OLYVNYDOLWHW 9L uQVNHU HQ IUHPWLG KYRU YL VRP ERUJHUH EOL
L L VWHGHW IRU EORW DW IuOH RV VRP VWDWLVWHU L HQ XGYLNOLC
HQ EpUHG\JWLJ E\ KYRU UHVSHNW IRU QDWXU NXOWXU RJ PHQQHVN



, UEHQKDYQV .RPPXQH HU GHW EOHYHW VWDGLJ PHUH W\GHOLJW D!
ERIRUPHU L RPUOGHU VRP .RQJHQV (QJKDYH HU KDYHIRUHQLQJHUQH
RPNULQJ )LVNHUKDYQHQ 'LVVH DOWHUQDWLYH ERIRUPHU VRP KLVW
NXOWXU RJ XGYLNOLQJ HU QX XQGHU SUHV RJ ULVLNHUHU DW IRUV)
GHYHORSHUE\JJHUL GHU GRPLQHUHU E\XGYLNOLQJHQ )RU DW EHYD
VDPWLGLJ RSI\OGH GH PDQJH uQVNHU L NRPPXQHSODQVWUDWHJILHQ
GD GHU LNNH HU PDQJH PXOLJKHGHU WLOEDJH IRU DW VLNUH GLVVH
VHOYE\J PHGE\J RJ DOWHUQDWLYH EROLJIRUPHU VRP KHOOUVKDYHI
LPSOHPHQWHUH HQ UpNNH WLOWDJ GHU XQGHUVWUWWHU HQ VWuUU
ERUJHUQHV LQLWLDWLYHU 'HW NUpYHU GRJ HQ KHOKHGVRULHQWHU
IRU DW VNDEH HQ VRFLDOW PDQJIROGLJ E\ GHU WLOJRGHVHU DOOH
VNDO XGYLNOHV XG IUD ,HUH SHUVSHNWLYHU y VRFLDOW RUJDQLVD
SHUVSHNWLYHU VNDO LQWHJUHUHV EoGH L GH RYHURUGQHGH VWUD!
DW VLNUH VDPPHQKpPQJVNUDIWHQ L GHQQH WLOJDQJ VNDO GHU RJVo
NRPPXQHQV IRUYDOWQLQJHU VDPW PHG HNVWHUQH DNWuUHU ,QVSLI
RJ +ROODQG KYRU PDQ KDU KDIW VXFFHV PHG DW LQWHJUHUH E\JJH
ERIPOOHVVNDEHU L EAXGYLNOLQJHQ 'LVVH EROLJIRUPHU VW\UNHU G
LQYROYHUH EHERHUQH DNWLYW L ORNDOPLOMuHW RJ IUHPPH HQJDJ
ODQGH DW E\JJHJUXSSHUQH RIWH HU PHUH PLOMUuUPpVVLJW EpUHG\J
E\JJHPHWRGHU RJ EpUHG\JWLJH PDWHULDOHU , %HUOLQ RJ +DPERU.
YLV DQGHO DI Q\ EAXGYLNOLQJ y KHOW RS WLO L +DPERUJ y VNDC
VLNUHU DW EHERHUQH loU PHGEHVWHPPHOVH RYHU E\JQLQJHUQHV
KYLONHW UHVXOWHUHU L HQ PHUH LQNOXGHUHQGH RJ PDQJIROGLJ E
DW VWDUWH VoGDQQH EROLJHNVSHULPHQWHU L RPUOGHU VRP )LVNH
ERUJHUGUHYQH LQLWLDWLYHU DOOHUHGH HU EHJ\QGW DW VSLUH 'L
ERIRUPHU GHU DIVSHMOHU NUEHQKDYQHUQHYV IDNWLVNH EHKRY RJ t
SUpPIDEULNHUHGH EROLJHU GHU L GDJ W\SLVN XGYLNOHV DI VWRUH
VoONDOGWH VWDQGDUGLVHUHGH IDPLOLH 9HG DW XQGHUVWUWWH HQ
LQWHUHVVHIpPOOHVVNDEHU RJ PLQRULWHWHU L E\HQ NDQ PDQ VNDE
E\XGYLNOLQJ )RU DW XQGHUVWUWWH GLVVH DOWHUQDWLYH EROLJIR
LQNOXGHUHQGH ORNDOSODQHU 'H QXYpUHQGH SODQHU HU RIWH PH
E\JQLQJVW\SHU DQYHQGHOVH RJ WpWKHGHQ DI EROLJHU 9HG DW JL
E\JJHIRUPHU JHQQHP MXVWHULQJHU L JRQHORYJLYQLQJHQ NDQ DOW
VHOYE\JJHUSURMHNWHU RJ PHGE\JJHUSURMHNWHU OHWWHUH LQWH.
NRPPXQHQ LQGIUUH PLGOHUWLGLJH E\JJHWLOODGHOVHU VRP NDQ I}
SURMHNWHUQH YLVHU VLJ VXFFHVIXOGH (W WpWWHUH VDPDUEHMGH
RJVo VW\UNH GLVVH EROLJIRUPHU 9HG DW WLOE\GH UoGJLYQLQJ RJ
ERUJHUJUXSSHU PHG E\JJHWHNQLN <QDQVLHULQJ RJ ORYJLYQLQJ N
SURMHNWHU INRQRPLVNH LQFLWDPHQWHU VRP UHGXFHUHGH JUXQG
\GHUOLJHUH IUHPPH XGYLNOLQJHQ DI IpOOHVVNDEVRULHQWHUHGH R
NXQQH NRPPXQHQ DIVPWWH VSHFLeNNH E\JJHJUXQGH WLO VHOYE\JJt
,HUH IDPLOLHU HOOHU HQNHOWSHUVRQHU JoU VDPPHQ RP DW E\JJH
%HUOLQ NXQQH PLQGUH SDUFHOJUXQGH RJVo XGE\GHV GLUHNWH WL
KMHP (W DQGHW FHQWUDOW HOHPHQW L E\XGYLNOLQJHQ HU PXOLJK
0DQJH KDYHIRUHQLQJHU L .UEHQKDYQ HU XQGHUODJW UHVWULNWLR
UHYXUGHUH SODQORYJLYQLQJHQ RJ RSJUDGHUH LQIUDVWUXNWXUHQ
KHOOUVEHERHOVH L ,HUH KDYHIRUHQLQJHU 'HWWH NUpYHU LQYHVW
NORDNV\VWHPHU VDPW LQWURGXNWLRQ DI PLOMuUYHQOLJH OuVQLQJF
UHJQYDQGVRSVDPOLQJ KYLONHW YLO JuUH GHW PXOLJW DW OHYH P
JUXQGH NDQ RJVo IUHPPH DOWHUQDWLYH ERIRUPHU 8EHE\JJHGH JU
PLGOHUWLGLJH EROLJSURMHNWHU VRP WLQ\ KRXVHV HOOHU FRQWDI



XGYLNOHV 6DPWLGLJ NXQQH GHU XGSHJHV WHVWRPUOGHU KYRU IR
HYDOXHUHV LQGHQ GH HYHQWXHOW LQWHJUHUHV L VWuUUUH E\RPUO
DOWHUQDWLYH *QDQVLHULQJVOuUVQLQJHU WLO GLVVH ERIRUPHU 7UlI
LNNH WLOJpQJHOLJH IRU VHOYE\JJHUSURMHNWHU KYRUIRU NRPPXQI
RJ UHDONUHGLWLQVWLWXWWHU IRU DW XGYLNOH VpUOLJH *QDQVLHC
RSUHWWHY WLO VSHFL*NW DW VWuUWWH EpUHG\JWLJH RJ NRRSHUDWI
.UEHQKDYQ KHQWH LQVSLUDWLRQ IUD +DPERUJ KYRU HQ EHW\GHOLJ
YpUH IRUEHKROGW E\JJHJUXSSHU 'HUXGRYHU EuU XGYLNOLQJHQ L F
JLVNHUKDYQHQ WDJH KHQV\Q WLO GH HNVLVWHUHQGH NXOWXU RJ Q
JUHPWLGLJH SURMHNWHU VNDO EHYDUH RPUOGHWY VpUOLJH NDUDNYV
LNNH IRUVYLQGHU L VN\JJHQ DI HQVIRUPLJW GHYHORSHUE\JJHUL .R
IRU HQ E\XGYLNOLQJ KYRU DOWHUQDWLYH EROLJIRUPHU IoU SODGYV
EHERHUJUXSSHU NDQ lo PXOLJKHG IRU DW SUpJH GHUHV HJHW ORND
L PLQGUH XGVW\NQLQJHU Vo SUR*WVSHNXODWLY XGYLNOLQJ EHJUp¢
GHOWDJHOVH L E\XGYLNOLQJHQ 'HW IRUHVOoV RJVo DW NRPPXQHQ
%0oGHKDYQVJDGH KYRU JUXQGH VpOJHV WLO HQ IDVW SULV RJ NuEF
NULWHULHU GHU VLNUHU VRFLDO RJ PLOMuUPpPVVLJ EpPUHG\JWLJKHG

PHUH LQNOXGHUHQGH RJ PDQJIROGLJ E\ KYRU DOWHUQDWLYH ERIRI
.UEHQKDYQ 9HG DW VWuUWWH ERUJHUGUHYQH SURMHNWHU RJ VLNUH
NRPPXQHQ EHYDUH E\HQV XQLNNH NXOWXUDUY VDPWLGLJ PHG DW G
EROLJIRUPHU .UEHQKDYQV .RPPXQH VWoU GHVXGHQ RYHU IRU HQ PL
RS WLO VLQH HJQH PoOVpPWQLQJHU RP EpUHG\JWLJ E\XGYLNOLQJ EH
YpUGLHU VDPW ERUJHULQGGUDJHOVH L SODQOpPJQLQJIJVSURFHVVHUQ]
SODQOpPJQLQJ VNH PHG KHQEOLN So DW EHYDUH QDWXUHQ RJ PLOMu
EpPUHG\JWLJIJW JUXQGODJ RJ UHVSHNWHUH EoGH PHQQHVNHOLJH OLY\
SODQWHOLYHW 'HVXGHQ VNDO SODQOpPJQLQJHQ EHVN\WWH YpUGLIX
DI REHQWOLJKHGHQ L EHVOXWQLQJVSURFHVVHUQH 30 WURGV DI GL)\
.UEHQKDYQV .RPPXQHV IDNWLVNH DJHUHQ HU L PRGVWULG PHG GH L
(W DNWXHOW HNVHPSHO HU XGYLNOLQJHQ L )LVNHUKDYQHQ RJ 6\GKI
KDU NDUDNWHULVHUHW VRP NXOWXURPUOGHU DI YpVHQWOLJ YpUGL
XGYLNOLQJ RJ IRUWPWQLQJ DI KDYQHRPUOGHUQH .XOWXUVW\UHOVH
PHG NRPPXQHQ IUHPKpPYHW )LVNHUKDYQHQV XQLNNH KDYQHPLOMuU P
EHE\JJHOVH RJ UXVWLNNH NDUDNWHU +HU *QGHV GHVXGHQ GH VLG\
RJ VWHMOHSODGVHQ KDU L JHQHUDWLRQHU YpPUHW EUXJW WLO «VNH
YLIWLJH GHOH DI E\HQV NXOWXUHOOH RJ KLVWRULVNH LGHQWLWHW
IRU NRPPXQHQ , )RUVODJ WLO .RPPXQHSODQ ORYHU NRPPXQHQ I
VWRUE\ KYRU ERUJHUQH KDU UHHO LQG,\GHOVH So E\HQV XGYLNOLC
SODQOpPJQLQIJVSURFHVVHUQH RJ So DW IRUEHGUH NYDOLWHWHQ DI E
OLYVNYDOLWHW ELRGLYHUVLWHWHQ RJ IUHPWLGLJH NOLPDIRUKROCG
(NVHPSHOYLV EOHY GHU LQGVDPOHW XQGHUVNULIWHU IUD ORNI
BWHMOHSODGVHQ HQ NODU LQGLNDWLRQ DI HW EUHGW ORNDOW HQ.
DI NRPPXQHQ KYLONHW XQGHUPLQHUHU WLOOLGHQ WLO GH GHPRNU
WLOVLGHVPpWWHOVH DI ERUJHUQHY YLOMH (W DQGHW DOYRUOLJW H
GHW IDNWXP DW HQ WUHGMHGHO DI GH KuULQJVVYDU WLO NRPPX
PRGVWDQG PRG E\JJHUL So 6BWHMOHSODGVHQ 30 WURGYV DI GHQQH E
DW IRUWVpWWH PHG SODQHUQH RP DW E\JJH So RPUOGHW KYLONHW
RP DW LQGGUDJH ERUJHUQH L SODQOpPJQLQJHQ 6DPWLGLJ KDU .JV

UQVNH RP DW EHYDUH )LVNHUKDYQHQ VRP HQ SHUOH L 6\GKDYQHQ R
EoOGPLOMuUHW L RYHUHQVVWHPPHOVH PHG RPUOGHWY WUDGLWLRQHU
PDQJHO So KDQGOLQJ L IRUKROG WLO GLVVH uQVNHU YLVHU HQ G\E
HU HQ UpNNH IXQGDPHQWDOH SUREOHPHU PHG GHQ PoGH .UEHQKDY



ERUJHULQGGUDJHOVH So L E\XGYLNOLQJVSURFHVVHUQH (W DI GH V!
LQGGUDJHOVH DI ERUJHUQH 2IWH EOLYHU ERUJHUH IuUVW LQGGUDJ
KYLONHW VNDEHU HQ RSOHYHOVH DI DW LQGGUDJHOVHQ HU IRUPHO
LNNH KDU UHHO LQG,\GHOVH So SODFHULQJHQ DI Q\H E\JQLQJHU HOC
EHVOXWQLQJHU DOOHUHGH HU WDJHW 'HUXGRYHU HU E\XGYLNOLQJ
NUpPpYHU HQ KuM JUDG DI WHNQLVN IRUVWOHOVH ODQJH ERUJHUH RS(
GRNXPHQWHU RJ ODQJYDULJH NRQVHNYHQVHU DI SODQHUQH 'HQQH
DNWLY GHOWDJHOVH RJ UHVXOWHUH L IUHPPHGJUUHOVH IUD EHVOXYV
UHSUPpVHQWDWLRQ L ERUJHULQGGUDJHOVHQ 2IWH HU GHW NXQ UHV
RYHUVNXG WLO DW GHOWDJH L KUULQJHU RJ ZRUNVKRSV KYLONHW I
VRP XQJH PLQRULWHWHU RJ ODYLQGNRPVWJUXSSHU y EOLYHU XQGF
UHSUPpVHQWDWLRQHQ EHW\GHU DW EHVOXWQLQJHUQH ULVLNHUHU |
UQVNHU .RPPXQHQ KDU KHOOHU LNNH IRUPOHW DW EHQ\WWH WLOVW
HQJDJHUH ERUJHUQH EUHGW ODQJH KuULQJHU DQQRQFHUHYV JHQQHI
KMHPPHVLGH VRP LNNH DOOH ERUJHUH IuOJHU 'HW HU SUREOHPDW
EHQ\WWHV XGHQ WLOVWUpPNNHOLJ KHQVI\QWDJHQ WLO KYRUQoOU RJ |
RSOHYHU PDQJH DW ERUJHULQGGUDJHOVHQ KDU PHJHW EHJUpQVHW
XGYLNOHUH RIWH KDU VWUUUH LQG,\GHOVH 'HWWH VNDEHU HQ VNpY
LQWHUHVVHU RJ ERUJHUQHY uQVNHU 'HQ JUXQGOPpPJIJHQGH PLVWLOO
DI DW PDQJH ERUJHUH IuOHU DW GH NXQ LQGGUDJHV IRU V\QV VN\C
EDJ OXNNHGH GuUH 'HQQH PDQJHO So JHQVLGLJ WLOOLG KpPPHU ER
VYpUHUH IRU NRPPXQHQ DW VNDEH EUHG RSEDNQLQJ WLO IUHPWLGL
NRQ,LNW PHOOHP ORNDOH LQWHUHVVHU RJ NRPPXQHQV RYHURUGQH
JUUQQH RPUOGHU RJ VLNUH ORNDO NDUDNWHU PHQV NRPPXQHQ IRN
WLOWUpPNNH LQYHVWHULQJHU )RU DW LPuGHNRPPH GLVVH SUREOHP
GHW DW NRPPXQHQ EHJ\QGHU DW LQYROYHUH ERUJHUQH WLGOLJHU
PXOLJKHG IRU UHHOW DW SoYLUNH GH VWRUH EHVOXWQLQJHU 'HVX(
IRUHQNOHV Vo ,HUH ERUJHUH NDQ IRUVWo GHP RJ GHOWDJH PHUH D
RJ EHGUH NRPPXQLNDWLRQVNDQDOHU KHUXQGHU VRFLDOH PHGLHU
XQGHUUHSUPpVHQWHUHGH JUXSSHU (QGHOLJ EuU ORNDOGHPRNUDWL
ORNDOH ERUJHUJUXSSHU RJ UoG Vo GH NDQ lo HQ UHHO LQG,\GHOVHI
.RPPXQH YLUNHOLJ uQVNHU DW OHYH RS WLO VLQH HJQH PoOVpPWQLC
JHQQHPVLIJWLJ E\XGYLNOLQJ HU GHW DIJUUHQGH DW GHU KDQGOHYV
SUDNVLV XQGHUPLQHUHU ERUJHUQHYV WLOOLG RJ VNDGHU GH KLVWR
VRP HU Vo YLJWLJH IRU E\HQV LGHQWLWHW 'HUIRU HU GHW QuGYHQ
DUEHMGHU VDPPHQ IRU DW VNDEH PHUH WUDQVSDUHQWH RJ LQNOXCG
EpPUHG\JWLJ IUHPWLG IRU .UEHQKDYQ -HJ uQVNHU RJVo DW XGWU\NN
.UEHQKDYQV .RPPXQHVY PDQJOHQGH XGQ\WWHOVH DI GH PDQJH PXOL
VDPW GHQ PDQJOHQGH YLOMH WLO HW UHHOW RJ NRQVWUXNWLYW V
VDPOHW RJ EpUHG\JWLJ XGYLNOLQJ DI +RYHGVWDGVUHJLRQHQ 'HQC
E\XGYLNOLQJHQ L UHJLRQHQ RJ VNDEHU HQ ODQJVLJWHW IDUH IRU T
JDYQH EoGH PLOMuUHW E\HQV EHIRONQLQJ RJ UHJLRQHQV IUHPWLG
KDU KLVWRULVN VHW YpUHW HQ FHQWUDO EULN L DW VLNUH DW
PoGH VRP LNNH NXQ YDU WLO JDYQ IRU E\HQ PHQ RJVo IRU KHOH U|
L +RYHGVWDGVRPUOGHW KYRU E\YpNVW EOHY NDQDOLVHUHW ODQJV
*QJUHQH EOHY EHYDUHW VRP IULUXP WLO QDWXU LGUPW RJ UHNUHE
JMRUW GHW PXOLJW DW UXPPH HQ VWRU EHIRONQLQJ XGHQ DW NYpCc
GRJ HQ PDUNDQW DIYLJHOVH IUD GHQQH VXFFHVIXOGH WLOJDQJ KY
.UEHQKDYQ (W HNVHPSHO HU E\JJHULHW L 6\GKDYQHQ VpUOLJW L %
VRP HQ OuVQLQJ So EROLJPDQJOHQ L .UEHQKDYQ 'HWWH IRNXV So .1
RJ VNDEHU XEDODQFHU L KHOH UHJLRQHQ 'HW HU G\EW EHN\PUHQGI



RPNULQJ %\ +DYQ HQ RUJDQLVDWLRQ GHU VW\UHU XGYLNOLQJHQ L
DIVSHMOHU KYHUNHQ ERUJHUQHV LQWHUHVVHU HOOHU EpUHG\JWLJF
EHVOXWQLQJVWDJQLQJHQ HU SUpJHW DI uNRQRPLVNH LQFLWDPHQWIH
KYRUGDQ +RYHGVWDGVUHJLRQHQ VRP KHOKHG NDQ XGYLNOHV L HQ

RJ PHQQHVNHUV WULYVHO )LQJHUSODQHQ UXPPHU VWDGLJ HW HQR!
VRP .UEHQKDYQ QX IRUVUJHU DW SUHVVH LQG L HQ HNVWUHP IRUWp\
EVJJHIHOWHU L UHVWHQ DI UHJLRQHQ VWoU VWDGLJ WRPPH RJ NXQQ
GH LJDQJYPUHQGH NpPSHSURMHNWHU L .UEHQKDYQ 'HW HU EoGH XO
NRPPXQHQ LNNH L ODQJW KuMHUH JUDG IRNXVHUHU So GLVVH RPUOC
REHQWOLJ WUDQVSRUW RJ KDU GHQ QUGYHQGLJH LQIUDVWUXNWXU V
JLQJHUSODQHQV JUUQQH NLOHU RJ ELRGLYHUVLWHWVULJH RPUOGHU
\GHUOLJHUH 'HU HU EHW\GHOLJH PXOLJKHGHU IRU DW RPGDQQH OD
QDWXUUHVHUYDWHU KYLONHW YLOOH IUHPPH ELRGLYHUVLWHWHQ R
+HUWLO NRPPHU PXOLJKHGHQ IRU DW RPGDQQH GHQ XEUXJW WUDQV
VWUPNQLQJ IUD +HOVLQJuU WLO .uJH RJ IUD $PDJHU WLO /HMUH y WI
YLOOH LNNH EORW JDYQH PLOMuHW PHQ RJVo VNDEH EHGUH IRUELQ
'"HVYpUUH VHU GHW XG WLO DW .UEHQKDYQV .RPPXQH HU IDVWOOVW
'"HWWH VHV EODQGW DQGHW L E\JJHULHW YHG 6WHMOHSODGVHQ RJ ¢
KHQV\Q VRP EODQGW DQGHW +QDQVLHULQJ DI PHWURHQ EOLYHU EL
PDVVLYH E\JJHSURMHNWHU , VWHGHW IRU DW IUHPPH HQ EUHGHUH
KHOH +RYHGVWDGVUHJLRQHQ VHU YL HQ XKHQVLJWVPpPVVLJ NRQFHC
PLQGVNH YpNVWHQ L UHVWHQ DI UHJLRQHQ PHG RS WLO IUHP PRG
VNPYYULGQLQJ DI EoGH uNRQRPLVNH RJ PHQQHVNHOLJH UHVVRXUFH
DI RPHJQVNRPPXQHUQH 7UDQVSRUWPpPVVLIJW HU GHQQH XEDODQFH

SULPpUW EHWMHQHU .UEHQKDYQ RJ JUHGHULNVEHUJ OuVHU LNNH W
+RYHGVWDGVUHIJLRQHQ GHU KYHU GDJ SHQGOHU IUD RPHJQVNRPPX:
GDJOLJH UHMVHQGH XGHQ IRU PHWURHQV GpNQLQJ KYLONHW W\GHC
VQPYHUV\QHGH '6% V UDSSRUW IUD SHJHU So PXOLJKHGHQ IRU D
ELQGH KHOH UHJLRQHQ VDPPHQ PHG K\SSLJHUH WRJIRUELQGHOVHU

VDPPHQKpPQJHQGH RJ EpUHG\JWLJ WUDQVSRUWLQIUDVWUXNWXU GH!L
RJ RPHIJQVNRPPXQHUQH OHQ GHVYpUUH EOLYHU GHQQH RSODJWH O
GHW 0EHQO\WVW DW .UEHQKDYQ VWoU L HQ uNRQRPLVN SULYLOHJHUF
OHWURVHOVNDEHW 'LVVH RUJDQLVDWLRQHU KDU QpVWHQ XEHJUpPQV
JLYHU NRPPXQHQ HQ XUHWIpUGLJ uNRQRPLVN IRUGHO L IRUKROG WL
IMHUQHU HWKYHUW LQFLWDPHQW IRU .UEHQKDYQV .RPPXQH WLO DW
NXQQH JDYQH KHOH +RYHGVWDGVUHJLRQHQ 'HW HU SUREOHPDWLVN
UNRQRPLVN PDJW DW GHQ NDQ IRUPH XGYLNOLQJHQ So EHNRVWQLQ
GHQQH EDJJUXQG NULWLVDEHOW DW .uEHQKDYQV .RPPXQH LNNH L k
VDPDUEHMGH PHG RPHJQVNRPPXQHUQH RJ LQGGUDJHU )LQJHUSODQ!
XGYLNOLQJVVWUDWHIL IRU UHJLRQHQ +YLV NRPPXQHQ L VWHGHW IF
RJ VWRUH SURMHNWHU WLO JDYQ IRU GHYHORSHUH RJ YDOJWH DW |
VNDEHV EHW\GHOLJW ,HUH UHNUHDWLYH RPUOGHU LGUpPWVDQOpJ RJ
LQVWLWXWLRQHU RJ KMHPOUVHEROLJHU (W JUUQQHUH RJ PHUH EpU
KYLV PDQ IULJMRUGH PHUH SODGV WLO QDWXUHQ y IRU HNVHPSHO Y
(W \GHUOLJHUH HNVHPSHO So GHQ VNpYH XGYLNOLQJ VRP .UEHQKDY
3RVWJUXQGHQ KYRU 'DQVNH %DQN KDU IoHW GRPLFLO WLO PHGLE
JRGW YpUH SODFHUHW L HQ RPHJQVNRPPXQH GD GHU LNNH HU QRJF
KDYQHQ L .UEHQKDYQ XGRYHU SUHVWLJH 'HW HQHVWH GHWWH SUR
EVHQ L P\OGUHWLGHQ KYLONHW IRUYpUUHU GH L IRUYHMHQ VWRUH
EVHQ 30 EDJJUXQG DI RYHQVWOHQGH RSIRUGUHU MHJ .uEHQKDYQV .|
QXYpUHQGH VWUDWHJL IRU E\XGYLNOLQJ RJ L ODQJW KuMHUH JUDG



JLQJHUSODQHQ UXPPHU VDPW LQGGUDJH RPHJQVNRPPXQHUQH L HW
PHUH EDODQFHUHW RJ EpUHG\JWLJ IUHPWLG IRU KHOH +RYHGVWDGYV
PHQQHVNHOLJ WULYVHO SULRULWHUHV
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$1 IRUVODJ WLO NRPPXQHSODQ IUHPJoU DW GHU VNDO VNDEHV VDPF
YLD $PDJHU )pOOHG RJ -HUQEDQHE\HQ

%UROuUVQLQIJHQ VRP GHU DUEHMGHY So PHOOHP 6LULXY 30DGV So ,V
%U\JJH JLYHU LNNH PHQLQJ 'HQ YLO VNDEH HQ PHIJHW XKHQVLJWVP,|
JHQQHP HW WpW EHE\JJHW RPUOGH GHU LIUOJH HNVSHUWHU L IRUYI

, IRUDQDO\VH DI IRUVNHOOLJH EURIRUELQGHOVHU EOHY GHW VOOHW
PHG WR JRGH ODQGLQJVSXQNWHU /DQGLQJVSXQNWHW So /\QJKROP
.RPPXQHQ EuU VLNUH DW PDQ XQGHUVUJHU V\GOLJHUH EUROUVQLQJ
ODQGLQJVSXQNWHU RJ VRP YLO VNDEH HQ OLJH UXWH IUD $PDJHU 6
EOD &\NOLVWIRUEXQGHW RJ 50GHW IRU %pUHG\JWLJ 7UD*N L NODUH
OHWURVHOVNDEHW KDU DQEHIDOHW L IRUELQGHOVH PHG /RNDOSODC

/IDG RV VNDEH GHQ EHGVWH EUROuUuVQLQJ IsU .UuEHQKDYQ
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-HJ HU LPRG GHW SODQODJWH E\JJHUL PHOOHP 6\GKDYQVWLSSHQ RJ
NRQVHNYHQVHU IRU EoGH NXOWXU RJ QDWXU L RPUoGHW '"HW HU Qu
Vo GHQ L KuMHUH JUDG EHYDUHU E\HQV VMpO EHVN\WWHU JUuUQQH F

9L GHU ERU L .UuEHQKDYQ IuOHU HW VWpUNW EHKRY IRU DW XGWU\N
E\XGYLNOLQJHQ WDJHU L .RPPXQHSODQ LVpU L .RQJHQV (QJKDY'
DVSHNWHU EuU HIWHU YRUHY PHQLQJ JHQRYHUYHMHYV RJ LQNOXGHU!|

'HU PDQJOHU HQ VDPPHQKpPQJHQGH XGYLNOLQJVVWUDWHJIL IRU KRYF
NRPPXQHU )RU DW VLNUH HQ KHOKHGVRULHQWHUHW XGYLNOLQJ Gt
RPHJQVNRPPXQHUQH NUpYHV HQ LQWHJUHUHW WLOJDQJ .UEHQKDY(
QDERNRPPXQHUQHV YpNVW GD E\HQV WUD+eN RJ EROLJEHKRY HU Wp\
UHJLRQDO SODQOpPJQLQJ VRP WDJHU KUMGH IRU EoGH E\HQ RJ GHQ\
RJ EpUHG\JWLJ XGYLNOLQJ 'HVXGHQ HU GHU PDQJHO So RYHUHQVVYV
.RPPXQHSODQVWUDWHJIL RJ GH IDNWLVNH SODQHU VRP IUHPJoU

JUUQQH RPUOGHU RJ ERUJHULQGGUDJHOVH QpYQHV VRP FHQWUDOH

XG WLO DW YpUH EOHYHW SULRULWHUHW L SUDNVLV +YLV GLVVH Wt
ULVLNHUHU .UEHQKDYQ DW PLVWH VLQ LGHQWLWHW 'HU HU RJVo HQ
VXQG E\ KYRU JUUQQH RPUOGHU RJ E\UXP IUHPPHU EoGH I\WLVN RJ F
KDU EHERHUQH L ,HUH oU OHYHW PLGW L HW E\JJHNDRV RJ GHQQH \
'HW HU W\GHOLJW DW GHWWH LNNH I[UHPPHU EHERHUQHYV WULYVHO

RPUOGHU EuU LQWHJUHUHY L DOOH E\XGYLNOLQJVSODQHU y LNNH EC
E\JQLQJHUQH PHQ VRP YLJWLJH 0QGHKXOOHU KYRU EHERHUH NDQ
DQGHW SUREOHP L .RPPXQHSODQHQ HU GHQ PDQJOHQGH UHHOOH EF
ZRUNVKRSV RJ PUGHU PHQ GHW IuOHV VRP RP DW GHUHV LQSXW LN
HQGHOLJH EHVOXWQLQJHU ODQJH ERUJHUH XGWU\NNHU uQVNH RP E
NXOWXUPLOMuUHU PHQ GLVVH uQVNHU EOLYHU RIWH WLOVLGHVDW P
GHYHORSHUH IRUWVpPWWHU XGHQ KLQGULQJHU %ROLJSROLWLNNHQ



IRNXVHUHU So DOPHQH EROLJHU SULYDWH XGOHMQLQJVEROLJHU RJ
DOWHUQDWLYH EROLJIRUPHU VRP VHOYE\J PHGE\J RJ KHOoUVVWDW
IUHPPH NUHDWLYLWHW EpUHG\JWLJKHG RJ IpOOHVVNDE L E\XGYLNO
IRUP DI HQ HWDJHUV EROLJEORN L EUXQH WHJOVWHQ VHU GHW XG
NRPPXQHQ 8G RYHU GH VRFLDOH RJ PLOMuUPpVVLJH XGIRUGULQJHU |
LQIUDVWUXNWXUHQ VRP LNNH EOLYHU DGUHVVHUHW WLOVWUpPNNHO
IRUHVOOHGH Q\E\JJHUL L %0GHKDYQVJDGH RPUOGHW KYRU PDQ SOD
EHERHUH VDPW HW ELOIULW RPUOGH So 6WHMOHSODGVHQ RJ OROHV'
XGNUUVHO IUD %0GHKDYQVJDGH RJ GHQ JoU XG WLO 6\GKDYQVJDGH
WUD*N 'HQ PHVW VDQGV\QOLJH NRQVHNYHQV DI GHWWH SURMHNW Y
YHM YLO EOLYH 0EQHW VRP HQ JHQQHPNUUVHOVYHM IRU DW OHWWH
RJ 1o DOYRUOLJH NRQVHNYHQVHU IRU PLOMuHW L GH RPNULQJOLJJH
lJUUW JHQQHP +DYHIRUHQLQJHQ OXVLNE\HQ RJ VNpUH VLJ LJHQQHP G
+DYHIRUHQLQJHQ .DOYHERG VRP OLJJHU RS WLO 9DOE\SDUNHQ 'LV
RJ VHPL UXUDOH 0QGHKXOOHU L E\GHOHQ RJ HQ XGYLGHOVH DI )UD
UHNUHDWLYH RJ QDWXUVNUQQH NYDOLWHWHU L RPUOGHW .RPPXQH(
GHQQH YHM KYLONHW EHNUpIWHU DW GH HU RSPpUNVRPPH So GH S
SUREOHPDWLVNH HU DW ERUJHUQH LNNH KDU IoHW HQ NODU SUpVH!
GHQV NRQVHNYHQVHU %HVOXWQLQJHU EOLYHU WDJHW L VPo ELGGH
RYHUEOLN RJ HQJDJHUH VLJ L HQ REHQWOLJ GHEDW RP GHQ VDPOHG

.UEHQKDYQV .RPPXQH WDOHU RIWH RP DW EHYDUH ELRGLYHUVLWHW
YLVHU DW GLVVH PoO LNNH EOLYHU SULRULWHUHW L SUDNVLV (W H
6\GKDYQVWLSSHQ HW IUHGHW RPUOGH PHG LQWHUQDWLRQDOW EHV]
WDJHV WLOVWUpPNNHOLJW KHQV\Q WLO VoUEDUH QDWXURPUOGHU 0O
GH VPo KDYQHPLOMUHU YHG )LVNHUKDYQHQ RJ 6\GKDYQHQ HU RJVo
6\GKDYQHQ HU DOOHUHGH EOHYHW YROGVRPW RYHUEHE\JJHW RJ OL
IRUULQJHW DI GHQ NRQVWDQWH E\JJHDNWLYLWHW , RYHU oU KDU
RJ LIUOJH GH VHQHVWH SODQHU YLO GHQQH WLOVWDQG IRUWVpWWH
6\GKDYQHQV EHERHUH YLO WLOEULQJH KDOYGHOHQ DI GHUHV YRNVC
NRPPXQHQV HJQH DPELWLRQHU RP DW VNDEH HQ VXQG E\ PHG KuM O
EHJ\QGHU DW WDJH KHQV\Q WLO GH QXYpPUHQGH EHERHUH L VWHGHYV
ODQJOHQ So ERSpOVSOLJW L GH Q\H E\JJHULHU HU RJVo HW VWRUW
EOLYHU NUEW VRP LQYHVWHULQJVREMHNWHU DI YHOKDYHQGH SHUVE
UHVXOWHUHU L WRPPH OHMOLJKHGHU RJ HQ VYpNNHW VDPPHQKpPQJV
VRFLDOH OLY RJ VNDEHU RPUOGHU XGHQ GHQ QUGYHQGLJH YLWDOLV
.UEHQKDYQV .RPPXQHV IUHPVNULYQLQJHU IRU EHIRONQLQJVWLOYpN®
KDU SOSHJHW DW GH IUHPVNUHYQH WDO LNNH HU UHDOLVWLVNH KY
VRP PoVNH DOGULJ NRPPHU 6DPWLGLJ VNHU GHQQH XGE\JQLQJ So E
RJ E\PLOMuHU GHU DOOHUHGH HU XQGHU SUHV IUD RYHUEHE\JQLQJ
LOQWHJULWHW .uUEHQKDYQ KDU EUXJ IRU HQ E\XGYLNOLQJVSROLWLN
KHU QX RJ VRP YpUQHU RP E\HQV VMpO KLVWRULH RJ XQLNNH PLOM
PHG IRNXV So UHHO ERUJHULQGGUDJHOVH EHYDULQJ DI E\HQV VMpC
IUHPPHU VXQGKHG RJ OLYVNYDOLWHW JHQQHP JUUQQH RPUOGHU 9L
IJUOHU RV KuUW RJ NDQ YpUH VWROWH DI YRUHV E\ L VWHGHW IRU E!
DI GHYHORSHULQWHUHVVHU /DG RV VDPPHQ VNDEH HQ EpUHG\JWLJ
PHQQHVNHU JoU KoQG L KoQG PHG EV\XGYLNOLQJHQ

, .UEHQKDYQV .RPPXQH HU GHW EOHYHW VWDGLJ PHUH W\GHOLJW D
ERIRUPHU L RPUOGHU VRP .RQJHQV (QJKDYH HU KDYHIRUHQLQJHUQH
RPNULQJ )LVNHUKDYQHQ 'LVVH DOWHUQDWLYH ERIRUPHU VRP KLVW



NXOWXU RJ XGYLNOLQJ HU QX XQGHU SUHV RJ ULVLNHUHU DW IRUV®
GHYHORSHUE\JJHUL GHU GRPLQHUHU E\XGYLNOLQJHQ )RU DW EHYD
VDPWLGLJ RSI\OGH GH PDQJH uQVNHU L NRPPXQHSODQVWUDWHJILHQ
GD GHU LNNH HU PDQJH PXOLJKHGHU WLOEDJH IRU DW VLNUH GLVVH
VHOYE\J PHGE\J RJ DOWHUQDWLYH EROLJIRUPHU VRP KHOOUVKDYHI
LPSOHPHQWHUH HQ UpNNH WLOWDJ GHU XQGHUVWuUWWHU HQ VWuUU
ERUJHUQHV LQLWLDWLYHU 'HW NUpYHU GRJ HQ KHOKHGVRULHQWHU
IRU DW VNDEH HQ VRFLDOW PDQJIROGLJ E\ GHU WLOJRGHVHU DOOH
VNDO XGYLNOHV XG IUD ,HUH SHUVSHNWLYHU y VRFLDOW RUJDQLVD
SHUVSHNWLYHU VNDO LQWHJUHUHV EoGH L GH RYHURUGQHGH VWUD!
DW VLNUH VDPPHQKpQJVNUDIWHQ L GHQQH WLOJDQJ VNDO GHU RJVo
NRPPXQHQV IRUYDOWQLQJHU VDPW PHG HNVWHUQH DNWuUHU ,QVSLI
RJ +ROODQG KYRU PDQ KDU KDIW VXFFHV PHG DW LQWHJUHUH E\JJH
ERIPOOHVVNDEHU L EAXGYLNOLQJHQ 'LVVH EROLJIRUPHU VW\UNHU G
LQYROYHUH EHERHUQH DNWLYW L ORNDOPLOMuHW RJ IUHPPH HQJDJ
ODQGH DW EV\JJHJUXSSHUQH RIWH HU PHUH PLOMuUPpVVLJW EpUHG\J
E\JJHPHWRGHU RJ EpUHG\JWLJH PDWHULDOHU , %HUOLQ RJ +DPERU.
YLV DQGHO DI Q\ EAXGYLNOLQJ y KHOW RS WLO L +DPERUJ y VNDC
VLNUHU DW EHERHUQH loU PHGEHVWHPPHOVH RYHU E\JQLQJHUQHV
KYLONHW UHVXOWHUHU L HQ PHUH LOQNOXGHUHQGH RJ PDQJIROGLJ E
DW VWDUWH VoGDQQH EROLJHNVSHULPHQWHU L RPUOGHU VRP )LVNH
ERUJHUGUHYQH LQLWLDWLYHU DOOHUHGH HU EHJ\QGW DW VSLUH 'L
ERIRUPHU GHU DIVSHMOHU NUEHQKDYQHUQHYV IDNWLVNH EHKRY RJ t
SUpPIDEULNHUHGH EROLJHU GHU L GDJ W\SLVN XGYLNOHV DI VWRUH
VoONDOGWH VWDQGDUGLVHUHGH IDPLOLH 9HG DW XQGHUVWUWWH HQ
LQWHUHVVHIpOOHVVNDEHU RJ PLQRULWHWHU L E\HQ NDQ PDQ VNDE
E\XGYLNOLQJ )RU DW XQGHUVWUWWH GLVVH DOWHUQDWLYH EROLJIR
LOQNOXGHUHQGH ORNDOSODQHU 'H QXYpUHQGH SODQHU HU RIWH PH
E\JQLQJVW\SHU DQYHQGHOVH RJ WpWKHGHQ DI EROLJHU 9HG DW JL
E\JJHIRUPHU JHQQHP MXVWHULQJHU L JRQHORYJLYQLQJHQ NDQ DOW
VHOYE\JJHUSURMHNWHU RJ PHGE\JJHUSURMHNWHU OHWWHUH LQWH.
NRPPXQHQ LQGIUUH PLGOHUWLGLJH E\JJHWLOODGHOVHU VRP NDQ I}
SURMHNWHUQH YLVHU VLJ VXFFHVIXOGH (W WpWWHUH VDPDUEHMGH
RJVo VW\UNH GLVVH EROLJIRUPHU 9HG DW WLOE\GH UoGJLYQLQJ RJ
ERUJHUJUXSSHU PHG E\JJHWHNQLN <QDQVLHULQJ RJ ORYJLYQLQJ N
SURMHNWHU INRQRPLVNH LQFLWDPHQWHU VRP UHGXFHUHGH JUXQG
\GHUOLJHUH IUHPPH XGYLNOLQJHQ DI IpOOHVVNDEVRULHQWHUHGH R
NXQQH NRPPXQHQ DIVPWWH VSHFLeNNH E\JJHJUXQGH WLO VHOYE\JJt
,HUH IDPLOLHU HOOHU HQNHOWSHUVRQHU JoU VDPPHQ RP DW E\JJH
%HUOLQ NXQQH PLQGUH SDUFHOJUXQGH RJVo XGE\GHV GLUHNWH WL
KMHP (W DQGHW FHQWUDOW HOHPHQW L E\XGYLNOLQJHQ HU PXOLJK
O0DQJH KDYHIRUHQLQJHU L .UEHQKDYQ HU XQGHUODJW UHVWULNWLR
UHYXUGHUH SODQORYJLYQLQJHQ RJ RSJUDGHUH LQIUDVWUXNWXUHQ
KHOOUVEHERHOVH L ,HUH KDYHIRUHQLQJHU 'HWWH NUpYHU LQYHVW
NORDNV\VWHPHU VDPW LQWURGXNWLRQ DI PLOMuYHQOLJH OuVQLQJF
UHJQYDQGVRSVDPOLQJ KYLONHW YLO JuUH GHW PXOLJW DW OHYH P
JUXQGH NDQ RJVo IUHPPH DOWHUQDWLYH ERIRUPHU 8EHE\JJHGH JU
PLGOHUWLGLJH EROLJSURMHNWHU VRP WLQ\ KRXVHVY HOOHU FRQWDI
XGYLNOHV 6DPWLGLJ NXQQH GHU XGSHJHV WHVWRPUOGHU KYRU IR
HYDOXHUHV LQGHQ GH HYHQWXHOW LQWHJUHUHV L VWUUUH E\RPUo
DOWHUQDWLYH *QDQVLHULQJVOuUVQLQJHU WLO GLVVH ERIRUPHU 7Ul



LNNH WLOJpQJHOLJH IRU VHOYE\JJHUSURMHNWHU KYRUIRU NRPPXQ!
RJ UHDONUHGLWLQVWLWXWWHU IRU DW XGYLNOH VPUOLJH «QDQVLH(C
RSUHWWHV WLO VSHFLsNW DW VWuWWH EpUHG\JWLJH RJ NRRSHUDW.L
UEHQKDYQ KHQWH LQVSLUDWLRQ IUD +DPERUJ KYRU HQ EHW\GHOLJ
YpUH IRUEHKROGW E\JJHJUXSSHU 'HUXGRYHU EuU XGYLNOLQJHQ L F
JLVNHUKDYQHQ WDJH KHQV\Q WLO GH HNVLVWHUHQGH NXOWXU RJ Q
JUHPWLGLJH SURMHNWHU VNDO EHYDUH RPUOGHWY VpUOLJH NDUDNYV
LNNH IRUVYLQGHU L VN\JJHQ DI HQVIRUPLJW GHYHORSHUE\JJHUL .R
IRU HQ E\XGYLNOLQJ KYRU DOWHUQDWLYH EROLJIRUPHU loU SODGV
EHERHUJUXSSHU NDQ lo PXOLJKHG IRU DW SUpJH GHUHV HJHW ORND
L PLQGUH XGVW\NQLQJHU Vo SUR*WVSHNXODWLY XGYLNOLQJ EHJUp
GHOWDJHOVH L E\AXGYLNOLQJHQ 'HW IRUHVOoV RJVo DW NRPPXQHQ
%0GHKDYQVJDGH KYRU JUXQGH VpOJHV WLO HQ IDVW SULV RJ NuEF
NULWHULHU GHU VLNUHU VRFLDO RJ PLOMuUPpVVLJ EpUHG\JWLJKHG

PHUH LOQNOXGHUHQGH RJ PDQJIROGLJ E\' KYRU DOWHUQDWLYH ERIRL
.UEHQKDYQ 9HG DW VWuWWH ERUJHUGUHYQH SURMHNWHU RJ VLNUH
NRPPXQHQ EHYDUH E\HQV XQLNNH NXOWXUDUY VDPWLGLJ PHG DW G
EROLJIRUPHU .UEHQKDYQV .RPPXQH VWoU GHVXGHQ RYHU IRU HQ P
RS WLO VLQH HJQH PoOVpPWQLQJHU RP EpUHG\JWLJ E\XGYLNOLQJ EH
YpUGLHU VDPW ERUJHULQGGUDJHOVH L SODQOpPJQLQJIJVSURFHVVHUQ
SODQOpPJQLQJ VNH PHG KHQEOLN So DW EHYDUH QDWXUHQ RJ PLOMu
EpUHG\JWLJW JUXQGODJ RJ UHVSHNWHUH EoGH PHQQHVNHOLJH OLY\
SODQWHOLYHW 'HVXGHQ VNDO SODQOPpPJQLQJHQ EHVN\WWH YpUGLIX
DI REHQWOLJKHGHQ L EHVOXWQLQJVSURFHVVHUQH 30 WURGV DI GL\
.UEHQKDYQV .RPPXQHV IDNWLVNH DJHUHQ HU L PRGVWULG PHG GH L
(W DNWXHOW HNVHPSHO HU XGYLNOLQJHQ L JLVNHUKDYQHQ RJ 6\GKI
KDU NDUDNWHULVHUHW VRP NXOWXURPUOGHU DI YpVHQWOLJ YpUGL
XGYLNOLQJ RJ IRUWPWQLQJ DI KDYQHRPUOGHUQH .XOWXUVW\UHOVH
PHG NRPPXQHQ IUHPKpYHW J)LVNHUKDYQHQV XQLNNH KDYQHPLOMuU F
EHE\JJHOVH RJ UXVWLNNH NDUDNWHU +HU «QGHV GHVXGHQ GH VLG\
RJ VWHMOHSODGVHQ KDU L JHQHUDWLRQHU YpUHW EUXJW WLO «VNH
YLIJWLJH GHOH DI E\HQV NXOWXUHOOH RJ KLVWRULVNH LGHQWLWHW
IRU NRPPXQHQ , )RUVODJ WLO .RPPXQHSODQ ORYHU NRPPXQHQ I
VWRUE\ KYRU ERUJHUQH KDU UHHO LQG,\GHOVH So E\HQV XGYLNOLC
SODQOPJQLQJVSURFHVVHUQH RJ So DW IRUEHGUH NYDOLWHWHQ DI E
OLYVNYDOLWHW ELRGLYHUVLWHWHQ RJ IUHPWLGLJH NOLPDIRUKROCG
(NVHPSHOYLV EOHY GHU LQGVDPOHW XQGHUVNULIWHU IUD ORNI
BWHMOHSODGVHQ HQ NODU LQGLNDWLRQ DI HW EUHGW ORNDOW HQ.
DI NRPPXQHQ KYLONHW XQGHUPLQHUHU WLOOLGHQ WLO GH GHPRNU
WLOVLGHVPWWHOVH DI ERUJHUQHYV YLOMH (W DQGHW DOYRUOLJW H
GHW IDNWXP DW HQ WUHGMHGHO DI GH KuULQJVVYDU WLO NRPPX
PRGVWDQG PRG E\JJHUL So 6WHMOHSODGVHQ 30 WURGV DI GHQQH E
DW IRUWVpWWH PHG SODQHUQH RP DW E\JJH So RPUOGHW KYLONHW
RP DW LQGGUDJH ERUJHUQH L SODQOpPJQLQJHQ 6DPWLGLJ KDU .JV

UQVNH RP DW EHYDUH )LVNHUKDYQHQ VRP HQ SHUOH L 6\GKDYQHQ R
EOGPLOMUHW L RYHUHQVVWHPPHOVH PHG RPUOGHWY WUDGLWLRQHU
PDQJHO So KDQGOLQJ L IRUKROG WLO GLVVH uQVNHU YLVHU HQ G\E
HU HQ UpNNH IXQGDPHQWDOH SUREOHPHU PHG GHQ PoGH .UEHQKDY
ERUJHULQGGUDJHOVH So L E\XGYLNOLQJVSURFHVVHUQH (W DI GH V!
LQGGUDJHOVH DI ERUJHUQH 2IWH EOLYHU ERUJHUH IuUVW LQGGUDJ
KYLONHW VNDEHU HQ RSOHYHOVH DI DW LQGGUDJHOVHQ HU IRUPHO



LNNH KDU UHHO LQG,\GHOVH So SODFHULQJHQ DI Q\H EVJQLQJHU HOC
EHVOXWQLQJHU DOOHUHGH HU WDJHW 'HUXGRYHU HU E\XGYLNOLQJ
NUpYHU HQ KuM JUDG DI WHNQLVN IRUVWOHOVH ODQJH ERUJHUH RS(
GRNXPHQWHU RJ ODQJYDULJH NRQVHNYHQVHU DI SODQHUQH 'HQQH
DNWLY GHOWDJHOVH RJ UHVXOWHUH L ITUHPPHGJUUHOVH IUD EHVOXYV
UHSUpVHQWDWLRQ L ERUJHULQGGUDJHOVHQ 2IWH HU GHW NXQ UHV
RYHUVNXG WLO DW GHOWDJH L KuULQJHU RJ ZRUNVKRSV KYLONHW |
VRP XQJH PLQRULWHWHU RJ ODYLQGNRPVWJUXSSHU y EOLYHU XQGF
UHSUpVHQWDWLRQHQ EHW\GHU DW EHVOXWQLQJHUQH ULVLNHUHU |
UQVNHU .RPPXQHQ KDU KHOOHU LNNH IRUPOHW DW EHQ\WWH WLOVW
HQJDJHUH ERUJHUQH EUHGW ODQJH KuULQJHU DQQRQFHUHV JHQQH]
KMHPPHVLGH VRP LNNH DOOH ERUJHUH IuOJHU 'HW HU SUREOHPDW
EHQ\WWHV XGHQ WLOVWUpPNNHOLJ KHQV\QWDJHQ WLO KYRUQoU RJ |
RSOHYHU PDQJH DW ERUJHULQGGUDJHOVHQ KDU PHJHW EHJUpQVHW
XGYLNOHUH RIWH KDU VWUUUH LQG,\GHOVH 'HWWH VNDEHU HQ VNpY
LQWHUHVVHU RJ ERUJHUQHVY uQVNHU 'HQ JUXQGOPpPJIJHQGH PLVWLOO
DI DW PDQJH ERUJHUH IuUOHU DW GH NXQ LQGGUDJHV IRU V\QV VN\C
EDJ OXNNHGH GuUH 'HQQH PDQJHO So JHQVLGLJ WLOOLG KpPPHU EF
VYpUHUH IRU NRPPXQHQ DW VNDEH EUHG RSEDNQLQJ WLO IUHPWLGL
NRQ,LNW PHOOHP ORNDOH LQWHUHVVHU RJ NRPPXQHQV RYHURUGQH
JUUQQH RPUOGHU RJ VLNUH ORNDO NDUDNWHU PHQV NRPPXQHQ IRN
WLOWUpPNNH LQYHVWHULQJHU )RU DW LPuGHNRPPH GLVVH SUREOHP
GHW DW NRPPXQHQ EHJ\QGHU DW LQYROYHUH ERUJHUQH WLGOLJHU
PXOLJKHG IRU UHHOW DW SOYLUNH GH VWRUH EHVOXWQLQJHU '"HVX(
IRUHQNOHV Vo ,HUH ERUJHUH NDQ IRUVWo GHP RJ GHOWDJH PHUH D
RJ EHGUH NRPPXQLNDWLRQVNDQDOHU KHUXQGHU VRFLDOH PHGLHU
XQGHUUHSUPpVHQWHUHGH JUXSSHU (QGHOLJ EuU ORNDOGHPRNUDWL
ORNDOH ERUJHUJUXSSHU RJ UoG Vo GH NDQ Io HQ UHHO LQG,\GHOV!
.RPPXQH YLUNHOLJ uQVNHU DW OHYH RS WLO VLQH HJQH PoOVpWQLC
JHQQHPVLIWLJ E\XGYLNOLQJ HU GHW DIJUUHQGH DW GHU KDQGOHYV
SUDNVLV XQGHUPLQHUHU ERUJHUQHV WLOOLG RJ VNDGHU GH KLVWR
VRP HU Vo YLJWLJH IRU E\HQV LGHQWLWHW 'HUIRU HU GHW QuGYHQ
DUEHMGHU VDPPHQ IRU DW VNDEH PHUH WUDQVSDUHQWH RJ LQNOXCG
EpUHG\JWLJ IUHPWLG IRU .UEHQKDYQ -HJ uQVNHU RJVo DW XGWU\NN
.UEHQKDYQV .RPPXQHV PDQJOHQGH XGQ\WWHOVH DI GH PDQJH PXOL
VDPW GHQ PDQJOHQGH YLOMH WLO HW UHHOW RJ NRQVWUXNWLYW V
VDPOHW RJ EpUHG\JWLJ XGYLNOLQJ DI +RYHGVWDGVUHJLRQHQ 'HQQC
E\XGYLNOLQJHQ L UHJLRQHQ RJ VNDEHU HQ ODQJVLJWHW IDUH IRU T
JDYQH EoGH PLOMUHW E\HQV EHIRONQLQJ RJ UHJLRQHQV IUHPWLG
KDU KLVWRULVN VHW YpUHW HQ FHQWUDO EULN L DW VLNUH DW
PoGH VRP LNNH NXQ YDU WLO JDYQ IRU E\HQ PHQ RJVo IRU KHOH U]
L +RYHGVWDGVRPUOGHW KYRU E\YpNVW EOHY NDQDOLVHUHW ODQJV
*QJUHQH EOHY EHYDUHW VRP IULUXP WLO QDWXU LGUPW RJ UHNUHE
JMRUW GHW PXOLJW DW UXPPH HQ VWRU EHIRONQLQJ XGHQ DW NYpC
GRJ HQ PDUNDQW DIYLJHOVH IUD GHQQH VXFFHVIXOGH WLOJDQJ KY
.UEHQKDYQ (W HNVHPSHO HU E\JJHULHW L 6\GKDYQHQ VpUOLJW L %
VRP HQ OuVQLQJ So EROLJPDQJOHQ L .UEHQKDYQ 'HWWH IRNXV So .
RJ VNDEHU XEDODQFHU L KHOH UHJLRQHQ 'HW HU G\EW EHN\PUHQGI
RPNULQJ %\ +DYQ HQ RUJDQLVDWLRQ GHU VW\UHU XGYLNOLQJHQ L
DIVSHMOHU KYHUNHQ ERUJHUQHV LQWHUHVVHU HOOHU EpUHG\JWLJF
EHVOXWQLQJVWDJQLQJHQ HU SUpJHW DI uNRQRPLVNH LQFLWDPHQW!H



KYRUGDQ +RYHGVWDGVUHJIJLRQHQ VRP KHOKHG NDQ XGYLNOHV L HQ

RJ PHQQHVNHUV WULYVHO )LQJHUSODQHQ UXPPHU VWDGLJ HW HQR!
VRP .UEHQKDYQ QX IRUVUJHU DW SUHVVH LQG L HQ HNVWUHP IRUWp\
E\JJHIHOWHU L UHVWHQ DI UHJLRQHQ VWoU VWDGLJ WRPPH RJ NXQQ
GH LJDQJYPUHQGH NpPSHSURMHNWHU L .UEHQKDYQ 'HW HU EoGH XO
NRPPXQHQ LNNH L ODQJW KuMHUH JUDG IRNXVHUHU So GLVVH RPUOG
REHQWOLJ WUDQVSRUW RJ KDU GHQ QUGYHQGLJH LQIUDVWUXNWXU V
JLQJHUSODQHQV JUUQQH NLOHU RJ ELRGLYHUVLWHWVULJH RPUOGHU
\GHUOLJHUH 'HU HU EHW\GHOLJH PXOLJKHGHU IRU DW RPGDQQH OD
QDWXUUHVHUYDWHU KYLONHW YLOOH IUHPPH ELRGLYHUVLWHWHQ R
+HUWLO NRPPHU PXOLJKHGHQ IRU DW RPGDQQH GHQ XEUXJW WUDQYV
VWUpPNQLQJ IUD +HOVLQJuU WLO .uJH RJ IUD $PDJHU WLO /HMUH y WI
YLOOH LNNH EORW JDYQH PLOMuHW PHQ RJVo VNDEH EHGUH IRUELQ
'HVYpUUH VHU GHW XG WLO DW .uEHQKDYQV .RPPXQH HU IDVWOOVW
'HWWH VHV EODQGW DQGHW L E\JJHULHW YHG 6WHMOHSODGVHQ RJ ¢
KHQV\Q VRP EODQGW DQGHW *QDQVLHULQJ DI PHWURHQ EOLYHU EL
PDVVLYH E\JJHSURMHNWHU , VWHGHW IRU DW I[UHPPH HQ EUHGHUH |
KHOH +RYHGVWDGVUHJLRQHQ VHU YL HQ XKHQVLJWVPpVVLJ NRQFHC
PLQGVNH YpNVWHQ L UHVWHQ DI UHJLRQHQ PHG RS WLO IUHP PRC
VNPYYULGQLQJ DI EoGH uNRQRPLVNH RJ PHQQHVNHOLJH UHVVRXUFH
DI RPHJQVNRPPXQHUQH 7UDQVSRUWPpPVVLIJW HU GHQQH XEDODQEFH

SULPpUW EHWMHQHU .UEHQKDYQ RJ )UHGHULNVEHUJ OuVHU LNNH W
+RYHGVWDGVUHJLRQHQ GHU KYHU GDJ SHQGOHU IUD RPHJQVNRPPX
GDJOLJH UHMVHQGH XGHQ IRU PHWURHQV GpNQLQJ KYLONHW W\GHC
VQpYHUV\QHGH '6% V UDSSRUW IUD SHJHU So PXOLJKHGHQ IRU D
ELQGH KHOH UHJLRQHQ VDPPHQ PHG K\SSLJHUH WRJIRUELQGHOVHU

VDPPHQKpPQJHQGH RJ EpUHG\JWLJ WUDQVSRUWLQIUDVWUXNWXU GHI
RJ RPHIQVNRPPXQHUQH OHQ GHVYpUUH EOLYHU GHQQH RSODJWH O
GHW 0EHQO\WW DW .UEHQKDYQ VWoU L HQ uNRQRPLVN SULYLOHJHUF
OHWURVHOVNDEHW 'LVVH RUJDQLVDWLRQHU KDU QpVWHQ XEHJUpQV
JLYHU NRPPXQHQ HQ XUHWIpUGLJ uNRQRPLVN IRUGHO L IRUKROG WL
IMHUQHU HWKYHUW LQFLWDPHQW IRU .UEHQKDYQV .RPPXQH WLO DW
NXQQH JDYQH KHOH +RYHGVWDGVUHJLRQHQ 'HW HU SUREOHPDWLVN
UNRQRPLVN PDJW DW GHQ NDQ IRUPH XGYLNOLQJHQ So EHNRVWQLQ
GHQQH EDJJUXQG NULWLVDEHOW DW .UEHQKDYQV .RPPXQH LNNH L k
VDPDUEHMGH PHG RPHJQVNRPPXQHUQH RJ LQGGUDJHU )LQJHUSODQH!
XGYLNOLQJVVWUDWHIL IRU UHJLRQHQ +YLV NRPPXQHQ L VWHGHW II
RJ VWRUH SURMHNWHU WLO JDYQ IRU GHYHORSHUH RJ YDOJWH DW |
VNDEHV EHW\GHOLJW ,HUH UHNUHDWLYH RPU0OGHU LGUpPWVDQOpJ R
LQVWLWXWLRQHU RJ KMHPOUVHEROLJHU (W JUuUQQHUH RJ PHUH EpU
KYLV PDQ IULJMRUGH PHUH SODGV WLO QDWXUHQ y IRU HNVHPSHO Y
(W \GHUOLJHUH HNVHPSHO S0 GHQ VNpYH XGYLNOLQJ VRP .UEHQKDY
3RVWJUXQGHQ KYRU 'DQVNH %DQN KDU IloHW GRPLFLO WLO PHGEL
JRGW YpUH SODFHUHW L HQ RPHJQVNRPPXQH GD GHU LNNH HU QRJF
KDYQHQ L .UEHQKDYQ XGRYHU SUHVWLJH 'HW HQHVWH GHWWH SUR
E\HQ L P\OGUHWLGHQ KYLONHW IRUYpUUHU GH L IRUYHMHQ VWRUH
E\HQ 30 EDJJUXQG DI RYHQVWOHQGH RSIRUGUHU MHJ .uUEHQKDYQV .|
QXYPUHQGH VWUDWHJL IRU E\XGYLNOLQJ RJ L ODQJW KuMHUH JUDG

JLQJHUSODQHQ UXPPHU VDPW LQGGUDJH RPHJQVNRPPXQHUQH L HW
PHUH EDODQFHUHW RJ EpUHG\JWLJ IUHPWLG IRU KHOH +RYHGVWDGV
PHQQHVNHOLJ WULYVHO SULRULWHUHV
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NNBNS BKRHULQJVVYDUBGVEB SGI

iEHQKDYQV .RPPXQH

,OQGVHOGYLD %OLY +{UW SRUWDOHOQ

'6%°V KiULQJVVYDU WLO SODQIRUVODJHW WLO .RPPXQHSOB® (MHQGRR
UH .iEHQKDYQV .RPPXQH RNWREHU

JRUVODJHW WLO .iEHQKDYQV .RPPXQHSOIDHN HQKWD W NRB @D UdH M
'6%+V EHP UNQLQJHU WLO NRPPXQHSODQWWRO®WHULGHYVXRIHIQQGIDGH
PnO VRP VYDUHU WLO '6% (MHQGRPV XmBW DNOLINIWHYWVWR Q RP7bDVWUXS
VWDWLRQVQ UW EV\JJHUL PHG EROLJHU RJIPHDUXIYRO® LIRAHDBWEUHPPH
E\XGYLNOLQJHQ VDPPHQ PHG FLUNXODUWXYIGWIHW R1I%LRGLYHUVLWHW
SULQFLSSHUQH "LUHNWH
MHUSHU#GVE GN
'"HW HU HQ VW UN SRVLWLRQ IRU EnGH E\BW RRBPXQ MSUOIDIMEFWHWHMHQGRPPH GN
RJ '6% Sn GHQQH PnGH NDQ WU NNH Sn VD RPHVRDIPW HRQNBNUH
NHUQHRPUNGHU LQGHQIRU PHWHU IUDJVWDMWHW HHMHIHDBRP ODQ
VWDWLRQVQ UH E\RPGDQQHOVHVRPUNGHEGEHWDYHGHYUHGHWWH PHG L
XGYLNOLQJVDUEHMGH

'6% KLOVHU PHG WLOIUHGVKHG DW UHWQL@GWOLDMHUQH RJ
RPUNGHUQH YHG 9LQJHORGGHQ RJ 6YD QW MM HQJHHRURODQG L
ORNDOSODQO JQLQJ WLO KHQKROGWGNOI IVSODR S BQIGHIHRD 6R P
IiOJH DI GH NRPPHQGH UDPPHU IRU OR N CHIB/OHWW) 06 BQHQ JHQ IRUY
PDUNDQW VWLJQLQJ L EUXJHUH DI NRWDWNRQMUQUWHDR VERWEMHUKG V
+HOOHUXS RJ QDWXUOLJYLV VHQHUH B DHOQHPH OFH-PQ U N6O4. @& DHUUI
WLO NRQNUHWH UHWQLQJVOLQMHU RJ UDPPHEHVWHPPHOVHU

9LQJHORGGHQ
30DQIRUVODJHW EHQ\WWHU EODQGW D Q GHW QRX RPHPBHRPUNGH PHG
5 7 IRU 9LQJHORGGHQ GHQ || RNMDGHOWARVIMYLQJ IRU RPUNGHW
IRUXGY WWHU DW GHU LNNH PHG ORNDIG DIYH® SO0 QI LHY YRO
NXQQH KDYH NRQVHNYHQVHU IRU GULIWW WRIRUGTURG KQIWALFR@DLIKHG
WUDQVSRUW RJ ORJLVWLNYLUNVRPKHGHIWBUQB®WIRQDO LQWHUHVVH’
RSIDWWHOVH ILQGHYV GHU LNNH YLUNVWBRRBEHEUW. 6 GUREG ONRWYLRW L N
DI QDWLRQDO LQWHUHVVH L RPUNGUH \8 OO0 EHUHR/PVGD WNLIRID \EQ UW

'6% IRUHVONU DW GHQQH SDVVXV XGJnU KW \MDDNN R B R RQQUS O D
UDPPHEHVWHPPHOVHU IRU DW XQGHUVW W VRH NRPXIRHEOD QHQV PnO
E\XGYLNOLQJ '6% DUEHMGHU IRU DW GHHWDJIHPBEOHPH&%HW PD
(MHQGRPVXGYLNOLQJ RJ %DQHGDQP D UNVLYWPUHMG B QP DUNHEGHY D
HWDEOHUH HW DUEHMGVDUHDO L GHIQO®RGE Y WHL'BH¥% 6HG HA BLQJ



NNBNS BKRHULQJVVYDUBGVEB SGI

9LQJHORGGHQ DUEHMGHY GHU VDPPHQ PHGVRBUHUNIEHVOG WNRHWH LI H
Sn EA\XGYLNOLQJ

+HOOHUXS
5DPPHEHVWHPPHOVHU IRU SODQQXPPHU 5XX6WDWHBGHOOHU

IDVWO JJHV L SODQIRUVODJHW WLO & EWRIDRRHU FRIU RPUNGH WLO
VHUYLFHHUKYHUY & UDPPHQ NDQ GRJ YALW H NH O IDIWL Yl RUHK R & G ONVL O
DW RSQn HW WLOVWU NNHOLJW IULDUHDRUSRE®BWANQLL DWW 'H
GHQQH SUREOHPDWLN GU{IWHV YLGHUKMWSORQ¥DQEHEH VP H® ORWYI 05 H U
ORNDOW JLYHV HQ & IRU PDWULNOHWQLRQVYERYD@IMWQYHG VWD

.RORQLKDYHU
SHWQLQJVOLQMHNRUW XGO JJIHU FOQULHIDOHHR MGG MD UALHE NR O

EHE\JJHOVH 'HW XQGUHU '6% GD NROR QKHIEY HB PUMIXHOUI M IVU L
HIWHU DQGHQ ORYJLYQLQJ RJ GD '6%+VPDVHIO/OHWHKRQWHRNWHU
OHMHU {QVNHU EHE\JJHOVH PHG KHQYQVQU@IHWLO KHQVLIJWVHUN
NRPPXQHSODQHQ 5HWQLQJVOLQMHNRU® HWR E{WUHY®GWDHMMWIRUKRO
DQGHQ ORYJLYQLQJ '6% IRUHVONU LYWHINO HD\M EGHE\IJIH OV H
UHWQLQJVOLQMHU XGJnU HOOHU VXSS QB UWYLBHG MRUW H /D HSNO bi WS
HW UHWQLQJVOLQMHNRUW GHU @ LW KW B W NWESHRQDR W Qi |1 BIHIQ
IRUKROG WLO IULWLGVP VVL) DQYHQGHOVH

3DUNHULQJ
SHWQLQJVOLQMH IDVWO JJHU JUDGXHUHGW WD ENMH VYVQJIVQRUP
NRQWHNVW RJ IXQNWLRQ 'HW HU NGIDW RJ X G M UNFOLMLIMEHE HH@ WHIU
DW GHU NDQ XGYLNOHV W WWH E\RPUNRGH URUWHB ORG HENUXPQ '6 %

VNDO NXQQH GLVSHQVHUH IRU SDUNHULQJVQRUPHQ QHG PRG QXO

6% VWnU WLO UnGLJKHG IRU HQ HYHQ W XRPORYGR\EW QIEGIGHDR W D O
VHU IUHP WLO GHW YLGHUH DUEHMGH PHGNWD\EHREDYQW E\XGYLN

Med venlig hilsen

REHU
'DYLG +RONPC

Holkmann. Olsep . _ DVHQ
&KHI IRU %\JQLQJHU RJ $Q0O J

6LGH
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$1 IRUVODJ WLO NRPPXQHSODQ IUHPJoU DW GHU VNDO VNDEHV VDPF
YLD $PDJHU )pOOHG RJ -HUQEDQHE\HQ

'"HUIRU JLYHU GHW LNNH PHQLQJ DW .RPPXQHQ VDPWLGLJ DUEHMGH
So ,VODQGV %U\JJH RJ /\QJKROP So (QJKDYH %U\JJH VRP YLO VNDEF
IRU F\ANOLVWHU RJ JOHQGH JHQQHP HW WpW EHE\JJHW RPUOGH HW |
E\JJHWLOODGHOVH WLO WpW EHE\JJHOVH XGHQ DW GHU EOHY JMRU
RPUoGH VRP LIUOJH HNVSHUWHU L IRUYDOWQLQJHQ HU IXOGW RSWLI

, IRUDQDO\VH DI IRUVNHOOLJH EURIRUELQGHOVHU EOHY GHW VOOHW
PHG WR JRGH ODQGLQJVSXQNWHU /DQGLQJVSXQNWHW So /\QJKROP
.RPPXQHQ EuU VLNUH DW PDQ XQGHUVuJHU V\GOLJHUH OuVQLQJHU
ODQGLQJVSXQNWHU RJ VRP YLO VNDEH HQ OLJH UXWH IUD $PDJHU 6
EOD &\NOLVWIRUEXQGHW RJ 50GHW IRU %pUHG\JWLJ 7UDeN L NODUH
OHWURVHOVNDEHW KDU DQEHIDOHW L IRUELQGHOVH PHG /RNDOSODUC



6YDU WLO +jULQJ DI $QQHJHUG /HUFKH

RNWREHU

$QQHIHUG /HUFKH .ULVWLDQVHQ

.UEHQKDYQ 6

6DPRVYHM

OLW QDYQ HU $QQHJHUG /HUFKH .ULVWLDQVHQ RJ MHJ ERU L .UEHQK
NLORPHWHU IRU OXIWKDYQHQ -HJ LQGVHQGHU HW KuULQJVVYDU IR
IRUXUHQLQJ VRP NRPPHU IUD OXIWKDYQHQ RJ VRP UDPPHU HQRUPYV
PHQHU DW OXIWKDYQVIRUXUHQLQJHQ Po YpUH HQ DIJUUHQGH GHO D
NRPPXQHSODQHQ

+HOW SHUVRQOLJW KDU MHJ JHQQHP GH VHQHVWH V\Y oU RSOHYHW

,\GLHVHO 'HW EHW\GHU KHOW NRQNUHW DW MHJ RIWH Po OXNNH YL
XGOXIWQLQJ Vo OXJWHQ DI \GLHVHO LNNH NRPPHU LQG L PLW KXYV

YHG DW VHQGH PLQH EuUQ L VNROH RJ DIVWHG WLO IULWLGVLQWHU
KpQJHU WXQJW L OXIWHQ MHJ HU PHJHW EDQJH IRU DW RVHQ DI ,\(
'"HUXGRYHU HU MHJ RJVo YROGVRPW JHQHUHW DI VWUMHQ 'HW PHVW
QoU ,\HQH zYDUPHU RS{ RJ VWoU PHG PRWRUHQ WpQGW L ODQJ WLG

RYHU HIWHU GH JDPOH 'HW O\GHU NRQNUHW VRP RP GHU VWoU HQ
NDQ RIJVo KuUHV LQGHQGuUUH 'HQ ODUP VpWWHU VLI L PLQ NURS VRI
HU GHQ GHU EoGH QoU MHJ OpJJHU PLJ WLO DW VRYH RJ QoU MHJY
GHQ VWUMEHODVWQLQJ L HQV HIHW KMHP

-HJ KoEHU GHUIRU PHIJHW DW , YLO KDYH IRNXYVY So OXIWKDYQHQ L M
PLJ DW VH XHQGHOLJ KXOW KYLV PDQ NpPSHU IRU DW YpUH HQ NOLT
IRNXVHUHU So IRUXUHQLQJHQ IUD OXIWKDYQHQ VRP IRUSHVWHU OL!
PHQ EHVWHPW RJVo NUEHQKDYQV NRPPXQH

-HJ PHQHU GHUIRU DW KYLV .uEHQKDYQ VNDO JuUH VLJ QRJHQ VRP KHOV
KRYHGVWDG 6.%/ GHU JuUHV QRJHW YHG IRUXUHQLQJHQ IUD .uEHQKDYQV
.RPPXQHSODQ IRUHVNULYHYV GHW DW .uUEHQKDYQ VNDO XGYLNOHV VF



JLJHOHGHV HU GHU HQ PoOVpWQLQJ RP $W OXIWNYDOLWHWHQ L .UuEHQK
9HUGHQVVXQGKHGVRUJDQLVDWLRQHQ :+2{V UHWQLQJVOLQMHU IRU JRG C
NRQVHNYHQVHU DI OXIWIRUXUHQLQJHQ L .UEHQKDYQ QHGEULQJHV 'HQQ
IRNXVHUHV So OXIWKDYQVIRUXUHQLQJ 'HQ VHQHVWH YLGHQVNDEHOLJH |
(QHUJL IUD DSULO YLVHU DW WoUQKuMH NRQFHQWUDWLRQHU DI XOW
NRPPXQHJUPQVHQ 'HWWH XGJuU HQ VXQGKHGVULVLNR IRU KHOH .uEHQKI
NUEHQKDYQHUQHV OLYVNYDOLWHW PHG VWuUM RJ OXJWJHQHU

JUOJHQGH WLOWDJ EuU LYPUNVpWWHYV

$QWDOOHW DI \RSHUDWLRQHU VNDO UHGXFHUHY '"HWWH NDQ IRU HN
WUDQVLW,\YQLQJHU VDPW SULYDWH MHWV HOOHU YHG DW ,\WWH HQ

'HU VNDO OpJJHV SROLWLVN SUHV IRU DW IUHPVN\QGH LPSOHPHQWH!

SDUWLNHOIRUXUHQLQJHQ IUD OXIWKDYQHQ VNDO QuMH RYHUYo0oJHV R
REHQWOLJW WLOJpQIJHOLJH 'HUXGRYHU VNDO GHU IRUHWDJHYV HQ JU
IRUEXQGHW PHG HNVSRQHULQJ IRU XOWUD+QH SDUWLNOHU

OYK $QQHJHUG /HUFKH .ULVWLDQVHQ
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, MHUHV IRUVODJ WLO NRPPXQHSODQ ORYHU L DW GHU VNDO VNDEH
6WUDQG YLD $PDJHU )pOOHG RJ -HUQEDQHE\HQ 'HW JLYHU GHUIRU L
Vo DUEHMGHU VDPWLGLJ PHG HQ OuVQLQJ WLO HQ EUR PHOOHP 6LUL
(QIJKDYH %U\JJH * HQ OuVQLQJ VRP YLO VNDEH HQ PHJHW XKHQVL
JOHQGH JHQQHP HW IpUGLJEHE\JJHW RPUOGH (Q OuVQLQJ GHU YLO
XWUROLJ PDQJH EHERHUH L RPUOGHW (Q OuVQLQJ VRP VOHW LNNH
RJ VOHW LNNH IUHPDGV\QHW HM KHOOHU IRU GH Q\H EHE\JJHOVHU ¢
XEHWLQJHW GoUOLJVWH DI DOOH GH GHU KDU GLVNXWHUHW RJ GH (
DUEHMGHY GHU YLGHUH So GHQQH OuVQLQJ So WURGYV DI DW GHWW
GHQ IRUDQDO\WH VRP NRPPXQHQ VHOY EHVWLOWH RYHU IRUWVDWW
UpNNH RUJDQLVDWLRQHU VRP &\ NOLVWIRUEXQGHW 'DQVN +DQGLEDS
+YRUGDQ NDQ .RPPXQHQ RJ SROLWLNHUQH YpUH Vo EOLQG IRU DW (
GHQ DEVROXWWH GoUOLJVWH" 1X KDU PDQ LQYHVWHUHW L HW G\UW
OHWURVWDWLRQ So (QJKDYH %U\JJH PHQ Vo HU PDQ oEHQEDUW LNN
VDIJWHQV NDQ VNDEHV HQ ODQJW EHGUH VDPPHQKpPQJ IRU E\HQ YHG
WLO HW RPUOGH KYRU PDQ QX VNDO L JDQJ PHG DW E\JJH RJ KYRU
NUDY E\HQ VWLOOHU

-HJ KHQVWLOOHU GHUIRU WLO DW GHU EOLYHU 0oEQHW IRU DW JHQR
GHU KYRU GHQ VNDEHU EHGUH VDPPHQKpPQJ L E\HQ YHG DW VNDEH .
KYRU PDQ NDQ lo VDPPHQKpQJ PHG GHQ WYpUJoHQGH VWL L $PDJHU
NRPPHQGH WYpUJOHQGH VWL L -HUQEDQHE\HQ RJ HQ EHGUH VDPPHQ
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, XGWDOWH )UDQN -HQVHQ DW SUREOHPHUQH PHG &3+ /XIWKDYQ
WUpHU 2J PHG QpUYpUHQGH NRPPXQHSODQ DQQR YLUNHU GHW L
OuVQLQJ VWDGLJ VWoU WLO WURHQGH GHVYpUUH 6RP NRPPXQHSOTL
EHE\JJHGH RPUOGHU JHQHUHOW HW ODYHUH NOLPDDIWU\N )pUUH NY
IRUVI\QLQJVLQIUDVWUXNWXU HWF 30DQHQ HU RJVo LQGH So DW GH
SRWHQWLDOH L DW LQGDUEHMGHY OuVQLQJHU WLO DW PLQGVNH HN"
VDPPHQ PHG PLQ IDPLOLH L OHMOLJKHG L $PDJHU IVW HW DI GH RP1
YpUHW VWLIJHQGH JHQQHP ,HUH oU 9L ERU *UH NLORPHWHU IUD &3+
RJ IUD OXIWKDYQHQ YRNVHW RJ PHG GHQ YpNVW RJVo uJHW VWuM R
SDUWLNHOIRUXUHQLQJ RJ OXJWJHQHU L IRUP DI IXHOOXJW HU KHU L
HU EoGH XEHKDJHOLJW RJ XWU\JW RJ YL HU PDQJH ERUJHUH GHU HL
HEHNWHU DI GHQ PDVVLYH OXIWIRUXUHQLQJ YL HU XGVDW IRU VH Y
XOWUD*QH SDUWLNOHU 6XQGKHGVVW\UHOVHQ , YRUHV VLW XDW
WLO DW PLQGVNH VWuUM RJ OXIWIRUXUHQLQJ L EHGVWH IDOG XWLOV
IXIWKDYQV QHJDWLYH SoYLUNQLQJ

10U PDQ DQGHW VWHG L SODQHQ OpVHU DW GHU PHG )HPHUQ IRUEL
JRGVWUDQVSRUW RJ DW .UEHQKDYQV /XIKDYQ HU 1RUGHQV VWuUVW
RJ HQ LQWHUQDWLRQDO KXE L UHJLRQHQ /XIKDYQHQV RPVWLOOLQJ
RJ VWUMVYDJ OX€DUW HU YLJWLJ KYLV YL IRUWVDW VNDO NXQQH W
YLUNHU GHW VRP RP DW .UEHQKDYQV .RPPXQH EHYLGVW QHJOLJHUF
VWuUM RJ OXIWIRUXUHQLQJ KDU IRU RV ERUJHUH GHU ERU So $PDJHL

&3+ /IXIWKDYQ KDU L ,HUH oU YpNVWHW JHQQHP GLVSHQVDWLRQHU IL
VHQHVW L KDU )RONHWLQJHW JRGNHQGW XGYLGHOVH DI GHQ PH\
[ uOHU MHJ PLJ PDJWHVOuV RJ Po VpPWWH PLQ OLG WLO DW OXIWWUD
EoGH DI KHQV\Q WLO NOLPDHW RJ ERUJHUQHYV VXQGKHG

(Q UHIXOHULQJ DI OXIWWUDNNHQ YLO SoYLUNH WXULVPHQ VW
NUEHQKDYQVNH WXULVPH DOHQH IRU PLD NU VYDUHQGH WLO
&HQWHU IRU SHIJILRQDO RJ 7XULVPHIRUVNQLQJ RQGHUIXO &RSHQKL



DUEHMGHV GHU IRU DW ,HUH WXULVWHU NRPPHU PHG WRJ DI KHQV\
'"HW HU EHVNpPPHQGH DW PDQ IUD SROLWLVN VLGH PHG QpUYpUHQG
RPKX RJ NDQ ITUHPOpJJH PHUH NRQNUHWH SODQHU IRU KYRUGDQ GH
WXULVPH EoGH DI KHQV\Q WLO E\HQV uNRQRPL NOLPDHW RJ WLO DI

087(5,%/(
QRWDW RP KHOEUHGVHE€HNWHU DI XOWUD*QH SDUWLNOHU VHSWHPEL



QRWDW RP KHOEUHGVHEHNWHU DI XOWUD*QH SDUWLNOHU VHSWHPEL}

&

SUNDHEDSSTYRELSEN

'DWR

6DJVQU

1RWDWRP KHOEUHGVHIIHNWHU DI XOWUDILQH S

,QWURGXNWLRQ
3DUWLNOHU L OXIWIRUXUHQLQJLQGGHOHVAHWHU SWXQGH®VH L JU
—P 30 ILQH SDUWLNOHU PHG HQ GLDPRWX®WUWDN QG H $ D U W-IPN G|
8)3 PHG HQ GLDPHWHU Sn XQWGHIWHQGR IO QP JUDNWLRQHQ
SDUWLNOHU LQGHKROGHU VNOHGHV RJVn GH XOWUDILQH SDUWLNO

SDUWLNOHU NDQ EHVNULYHV PHG KHQV\Q WLBOQ RNDHOU 131D GIKDEDWHHUD O
SDUWLNHOPDVVH HOOHU VRP NRQFHQWUDW LRW HQOH KR 8 ULRIHG L V'
SDUWLNOHU EHVNULYHV W\SLVN YHG PDVVHIRUGH®MYH , PRGV W(
PHQ HU GHQ IUDNWLRQ GHU ELGUDJHU PHVW WHO® R&HW WRWDO
NYDQWLILFHUHY GHUIRU EHGUH YHG NRQFHQWUDWLRQHQ DI SDUW|

1nU 8)3 LQGNQGHVY NDQ GH WDNNHW Y UH GPHOXNVY IHQMIHHOHK I O WO \
XG L GH \GHUVWH GHOH DI OXIWYHMHQH WLO KOSQILPEODHUHUQH K
IRUVYDUVPHNDQLVPHU L OXIWYHMHQH (Q OLQUMHH GHH@OH®)3 NDQ
OXQJHEO UHUQH RIJIGH PLQGVWH EORGNDXNQMNML QMO RSBHIHP RG KH
EORGHW

JRUNODULQJ Sn SULP UHIRUVYDUVPHNDQUVEBHUOJQRYHUH SDUWLN
YHGKM OSDIVnNDOGWH ILPUHKNnU RJV\QNHV

'"HVXGHQ PHQHV XGV WWHOVH IRU 8)3 DW Y UH PHQMHUVXMQ GKHGV VN
JUXQG DIGHUHV VWjUUH RYHUIODGH GHWDRNUWW\L RIYW H @/DIGW B B WDFROXR L |
8)3 bw bGVRUEHUH VWjUUH P QJGHU DI IDUOLUHGCHWBDQHU RJ R
JHQHUHUH R[LGDWLYW VWUHVV (Q UHDNWLRQQGHPIRODMWULRQO Y Y
HUNURSSHQV UHDNWLRQ SN HQ VNDGHYLUNQLQJ

(WY VHQWOLJW WU N YHG 8)3 LV UGH PLQGVWH SDHGBNVLNOHU Q
WLOVW{GHQGH SDUWLNOHU RJ GDQQHU VWHIUJR S EDWBNOHQ HOOH
PHJHW NRUW OHYHWLG L DWPRVI UHQ QRDW DR HW B DHIUNKDOHUL R
PHG VWLJHQGHDIVWDQG IUDNLOGHQ

'"HWWH IRUKROG KDUY VHQWOLJEHW\GQLQJ UIRUBLHQ®GEHWH PHG P
EiUYXUGHUHV LPLOM{HU KYRULQGLYLGHUWRFKROG HRUWNCHOQAHU
XGlIiUWwW SnIDVWH  PNnOHVWDWLRQHU



QRWDW RP KHOEUHGVHEHNWHU DI XOWUD*QH SDUWLNOHU VHSWHPEL}

'HU HU LPLGOHUWLG XGIRUGULQJHU PHG DW PnOH RJ NDUDN
.RQGHQVDWLRQV SDUWLNHOW OOHUHQ GHU DORMH®®HY WLO DW
KXQGUHGH nU VLGHQ PHQ GHU HU HQG QX L WH & RQNVPIOMHK M RE HHD
UDSSRUWHUH 8)3 'HW JjU GHW YDQVNHOLJW MHWOLDRAPHQOLJQ
HNVSRQHULQJVXQGHUV{JHOVHU RJ HSLGHPLRWDRWMWLNNWRGH UV i
EHIRONQLQJVXQGHUV{JHOVHU

'"HW HU RJVn EDJJUXQGHQ IRU DW :+2 HQGQEVNX HKSD URIK®)GHW D Q.

(NVSRQHULQJVEHVWHPPHOVHUDI8)3LHSLGHPLRORJLVNH XQGHU\
(VWLPHULQJ DI EHIRONQLQJHQV HNVSRQHULQJIHIRMHE)B W HSLGH
EHW\GHOLJW PHUH NRPSOHNV HQG IRU |L QMLRDJI 83 RIDHD SYCDUM. HNUGIH U
PHIJHW PHOOHP E\HU

'HQ VSDWLDOH UXPOLJH YDULDWLRQL GHQ DEWRBRWWAIWRQFHQ
E\RPUNGH HU Y VHQWOLJW VW{UUH VDPPHQOLHIHMWBIG GHQ VSDV
'HW EHW\GHU DW HSLGHPLRORJLVNH ODQJWR ®QGW X @ LIHHDNNH N D
DI 30 GHU HU EDVHUHW Sn HQNHOWH HOOHU QRJQGWH In FHQWUD
NDUDNWHULVHUH GHQ JHQQHPVQLWOLJH NRQFRGMWYDLIRYI DI 8)3
HOOHU jJHW DQWDO PnOHVWDWLRQHU IRU DW & WINGILGKWQ VSDWLDO

6HOYRP GHU HU K{iMH VSDWLDOH IRUVNHOOH L DLAAWVRHOOMWHNMGHHQ LY HD
Y UH WLGVP VVLIW KiMW NRUUHOHUHGH KYLOWBWLRGHM NDIQU D
Y UHWLOVWU NNHOLIWWLO HVWLPHULQJDIKHOH XGHQGjUVRPUN(

.LOGHU WLO 8)3

8)3 NODVVLILFHUHV L WR NDWHJRULHU E D VLH/WHWL ©nHGH B WLLNDHEH
GHU HU WLOI OGLJW JHQHUHUHW L PLOM{HW KN@QHPRG QDQRS
NRQWUROOHUHGH WHNQLVNH SURFHVVHU

8)3 XGVHQGHV GLUHNWH IUDDOOH IRUEU QGLQHNLPHMHW WRWP SULF
NXOVWRI VRP KRYHGEHVWDQGGHO 8)3 GDQQHV RH®Nn L OXIWHQ
NRPSOHNVHI\WLVN NHPLVNH SURFHVVHU RYRDVVKWGInNU EnGH XRU

, E\RPUnNGHU HU YHMWUDILN I1O\WUDILN RJ VNDBVSNQU@DUHN V GYDQ
HPLVVLRQHU NRPPHU IUD LQGXVWULHOOH NDOBW W ANWLDJI WY UNHU
ELRPDVVH GHUL YDULHUHQGHJUDG ELGUWIHHY WLO NRQFHQWUDW

'HU HU JHQHUHO HQLJKHG RP KYDG GHU XGULRQHYEBIY8HB WXV Kijl
XGHOXIWHQ UHQ YHUVXV IRUXUHQHW %DXB UNBWYW QK Q@ HHU/MNVY IHEHG
GbJOLJH WLPHUVPLGGHONRQFHQWUDWLRQHU EHWUDJWHYV VRP \
SHQHPLOMiHU LNNHSNYLUNHWDIPHQQHVNRVNDEWHHPLVVLRQHL
%\EDJJUXQG SDUWLNOHU FP

'HU HU VWRU RIWHNRUWYDULJ UXPOLJRJWLGVWYR GHW NDQLDWLR(

DQWDJHVY DW L WA\SLVNH UHQH PLNURPLOMijHU L E\HU HU WLPHIF
SDUWLNOKHWHPSDSHU
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'+2 DQI{UHU L *OREDO DLU TXDOLW\ JXLGHOLQFWQWDDWLRW W
Sn SDUWLNOBUEHWUDJWHY VRP ODY WLPHUV PLGGHONRQF!
SDUWLNOHWHEP WLPHY PLGGHONRQFHQWUDWLRQ Sn SDUWLNO

'"HW HU LNNH NXQL XGHPLOMiHW DW YL XGV WWHV IRU 8)3

$GVNLOOLJH VWXGLHU KDU XQGHUV{JW GDQQNW\N IDW 8)\8 H URAREPL Q C
PDGODYQLQJ U\JQLQJ DIEU QGLQJ DI VWHDDLQONV\UMQIFULQJ Y
HOHNWULVN RSYDUPQLQJ VW YVXJQLQJ GLIJLWDORJ ' SULQW

%ODQGW GH Q YQWH 8)3 LQGHQG UV NLOGHU HED®IBVGB® W QGH H
ODYHVWH SDUWLNHOJHQHUDWRU PHGPH@Q SDUWLNHOGDQQHOVH Sn

O0DGODYQLQJ RJ IRUEU QGLQJVDNWLYLWHWHU WRPQRDGBODYQLQJ
W QGLQJ DI VWHDULQO\V HOOHU HQ W QGVWLN HWULGEHWHMHMWVH JH
KDU HQ SDUWLNHOGDQADYH SPQJHUHQGH BHOIGHMRJ |

[ S PLQ

+HOEUHGVHIIHNWHU DI XOWUDILQH SDUWLNOHU L XGHOXIW

, SXEOLFHUHGH GHW DPHULNDQVNH +HDQWWKH Q GH WN'Y,IQHVANV LW
3I8QGHUVWDQGLQJ WKH +HDOWK (IIHFWV Rl $PEIHVQWRBIOWUDILQH
NRQNOXGHUHGH DW "'GHQ QXY UHQGH GDWDBPLRLREORIYMNHHNVSH
XQGHUV{JHOVHU XQGHUVW {WWHULNNH VW UN HRIHNRQML BWH QW H
8)3 Sn PHQQHVNHUV VXQGKHG +(, NRQNOXAHUHUIHARVGHOHDWLG L
8)3 NDQ XGHQXNDWHV SXEOLFHUHGH GHQ W\VNH I{GHUDOH UHJHU
VIVWHPDWLVN OLWWHUDWXUJHQQHPJDQJ "+HDOWKSHIHFWV RI 8
HSLGHPLRORJLVNH XQGHUV{JHOVHU /LWWHUDWRUJHQQHPJIDQJ}
PRGV WQLQJ WLO +(,V UHYLHZ LQGJLN GHU QX GDIHWLGVVWXG
VDPPH PHWRGH VRP GHW DPHULNDQVNH WH\Y D P MRD @ YAMUDSNI GUHD/ L
Q\HUKYHUYHGH YLGHQ IUD nUHQH KVOHUD BVLGDLA WG KIY\L G MDY HQC
IRU KHOEUHGVHIITHNWHU HU IRUWVDW LQNR @GMHOXYGW H\O;0OWH LQV X
XGIDOG 6SHFLHOW DQI{UHV GHW DW KYRO HW BD® WD R G/I\WRGLMHU K
VNDGHVWXHEHViJ KRVSLWDOVLQGO JJHOVHU KP®W IGHUUHODWLY
MXVWHUHW IRU DQGUH OXIWIRUXUHQLQJHU VYALWRPEODI® ®HW RJ |
EHIRONQLQJHQV XGV WWHOVH IRU 8)3 HU IRUWVDMIYBB®WYNHOLJ Sn
KYLONHW VDPPHQ PHG GHW ODYH DQWDO XQGHUV{JHOVHU GHU MX"

.ZRQ + 6 5\X 0+ &DUOVWHQ & 80OWUDILQH SDUWLFOHV XQLTXH SK\VLFRFKHPLI
GLVHDVH ([SHULPHQWDO OROHFXODUOHGLFLQH *

:KLWH SDSHU $PELHQW XOWUDILQH SDUWLFOHV (YLGHQFHIRU SROLF\PDNHUV
ER[T WHDP (WWHDPDIIRUVNHUH

KWWSV HIFD QHW ILOHV :+.,7( 3%$3(5 8)3 HYLGHQFH IRU SROLF\ PDNHUV
+2*OREDODLUTXDOLWAIJXLGHOLQHY :RUOG +HDOWK 2UJDQL]DWLRQ
KWWSV 1LULV ZKR LQW ELWVWUHDP KDQGOH HQJ SGI"VHTX

ODUYDO - 7URQYLOOH 3 80OWUDILQH SDUWLFOHV $ UHYLHZ DERXW WKHLU K|
PHDVXUHPHQW LQLQGRRUHQYLURQPHQWY %XLOGLQJDQG (QYLURQPHQW

8QGHUVWDQGLQJ WKH +HDOWK (IIHFWV RI $PELHQW 80OWUDILQH 3DUWLFOHV
,QVWLWXWH

KWWSYV 72727 KHDOWKHIIHFWY RUJ SXEOLFDWLRQ XOGHUVWDQGLQJ KHDOWK H
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UHU IRUDQGUH OXIWIRUXUHQHQGH VWRIHWWILOVIWMYU GIHNH QD PW HEW
IRU HQ VHOYVW QGLJ HIIHNW DI XOWUDILQH $FXRWLNWHU 'HU F
ODQIJWLGVVWXGLHU KHUXQGHU DI KHOEOXIGWKD YHINHWHU DI HNVSRQ

'"HW VHQHVWH RPIDWWHQGH UHYLHZ DI KHO BUNHGLYPDIHEBNHWHIHD | 8)1
SXEOLFHUHW L PDM ILWWHUDWXUV{JQLIQIHRP GHQ WOQWNHK) GWH
XQGHUV{jJHOVH RPIDWWHGH SHULRGHQ PIDMVWXGLHAUSOLO
GiGHOLJKHG RJ VMJHOLJKHG DI XGV WWHOVH IRU RBQWAMGHOXIW F
VRP I HNV OXQJHIXQNWLRQVXQGHUV{jJHOVHU

'HU EOHY ODJW V UOLJY JW Sn VWXGLHU GHUMWRJIWRUGHALYW DI |
IRUViJ Sn DW DGVNLOOH PXOLJH KHOEUHGVWHSRHNMMRURRUNUVDJH
XQGHUV{JHOVHQ LQGJLN VWXGLHU KHUDI UQRQHW VRPWWKGLHU
JHQQHPVQLW RYHU PnQHGHU HOOHU IOHUH nUDRPYIQKVRIH VWXGL
YHG KM OSDIHNVSRQHULQJVHVWLPDWHU RYHUWLPHU WLO XJHU

XQ VWXGLHULQNOXGHUHGH HVWLPHUHGH NIGGH®MWMHS BHIPILNNH 8)
WUDILN LNNH WUDILN RJ HW VWXGLH IRNXVHRRPGMHWSHGE HIWNRW S n
NRKRUWHVWXGLHU DI XGV WWHOVH IRU 8)3 RYGIGRPPWMHRI HW NRKF
WUH WLGVVHULHVWXGLHU GHU YXUGHUHGH EHWANGRQURJHQ DI 8
HXURS LVNH E\HU |, HW VWXGLH EOHY JUDYLGHV XG&QV WWHOVH |
VWiUUHOVHVRUGHQHQ QP DQEQDO\WVHUHW IRUUDLVLNR IRU IRU "
XQGHUV{jJWH RP 8)31UD XGVWiGQLQJ IUD HWNRAPIODW YOD UR B WHOAA R W
[iGVHO EODQGW JUDYLGH ,QJHQ DI GH IRUIKBO XIGY QMGCMHMHOBMH HHFL R O
HPLVVLRQHU IUD VNLEH MHUQEDQHU YHMHHOOHU EUHPVHVW;Y

7UH VWXGLHU XQGHUV{JWH SU QDWDO SU QDWDOWRU I{GVOHQ
NRKRUWHVWXGHU RP XGYLNOLQJ DI DVWPD KRVEA(HQ RRHW UHJL
NRKRUWHVWXGLHU XQGHUV{JWH KHQKROGRHN RV IGRUDHENRWPHNWRDII N UF
KMHUWH NDU V\JGRPPH RJ HW ODQJWLGVVWXGLHRXUQGHUV{JWH
IRUHNRPVW DI DOOH KMHUWH NDU V\JGRPPHQE®RGISURSHW KMHU
UHJLVWHUEDVHUHW FDVH FURVVRYHU VWXG LLHVBIMWU HYWNR KM X G
HNVSRQHULQJ IRU 8)3 VDPW HW VWXGLH DI | R UHNRPRAWHD IKRMW Y H M
VNROHEUQ

7R WLGVVHULHVWXGLHU XQGHUV{jJWH XGV WWHOVHIIRU 8)3 RJ jJ
KMHUWH NDU VMJGRPPH HQ WLGVVHULHXQG RUWWHOMWAHECGLRAGHDV J)
E\HU XQGHUV{iJWH VDPPHQK QJH PHOOHP GHGBIXINWKRHXDHIQM QU W F
RJ OXIWWHPSHUDWXU (Q XQGHUV{jJHOVH X&\WGCWYWWHOWH GROU )3 RY |
EDVHUHW Sn GDWD IUDHQ E\EDJJUXQGVPNOHVWDWLRQ

$QGUH OXIWIRUXUHQLQJHU EOHY YXUGHUHWHGMHOHUYVRUXIG GHI® PH
VWDWLVWLVNHDQDO\VH 7UHVWXGLHURYHUYHMHGH WUDQVSRUW

+HDOWK (IITHFWV RI 8OWUDILQH 3DUWLFOHV 80:(/7 *(681'+(,7 SURMHFW 1R
KWWS 777 XPZHOWEXQGHVDPW GH SXEOLNDWLRQHQ




QRWDW RP KHOEUHGVHEHNWHU DI XOWUD*QH SDUWLNOHU VHSWHPEL}

YRUNODULQJ (Q FRQIRXQGHU HU HQ D Q G H.QJ NOHNWHRVUX BW D WWWVD MV R F
XQGHUV{JHOVHQ XGRYHU GHQ IDNWRU VRPPDQ XQGHUV{jJHU L GH

JRUIDWWHUQH JHQQHPJNU RIVN WRNVLNRORV K\HNUH GQ @H GWHQH A MH
WLOODGHU GHW

YRUIDWWHUQHV NRQNOXVLRQ

(SLGHPLRORJLVNH XQGHUV{JHOVHU GHU IHU®IHU B MY QG H & @ QRHP
QHIJDWLYH KHOEUHGVHIIHNWHU DI 8)3 HNVSR@WWRD LKHUXQGF
EDUQGRPPHQ GLDEHWHVY RJ EORGSURS L IGNIGH®/HW HKYRIUMHPWRG >
EODQGHGH UHVXOWDWHU 'HU HU GHU GRJ VWDGHU BHJU QVHW
NLOGHVSHFLILN 8)3 HNVSRQHULQJ UHODWHUHWINW. OnIRUVNHOO
HNVLVWHUHQGH XQGHUV{iJHOVHU IRNXWHIHGEHHII | HHUOR H B UGE KLY |
NXQQH HVWLPHUH 8)3 ELGUDJ IUD IRUVNHOOLJHEWMB®YSRUWU}
PRGHOOHU GHULQGGUDJHUIOHUH IRWJUBIKHQBNWW®RDHS)BRU DW

8QGHUV{JHOVHUDI8)3 SXEOLFHUHW HIWHURYHQVWNHQGH UHYLHZ

IDQJWLGVXQGHUV{jJHOVHU

(Q IRUVNHUJUXSSH XQGHUV{JWH VDPPHQK QJHQPLHXIOMP XGV WW
DVWPDLGHQ KROODQGVNHI{GVHOVNRKRUWHBMD® GUHVHQWLRQ
$0O0OHUJ\ RJRP GHU IDQGWHY HQ NRUUHODWLR®Q RHIGE®B) G XHDUK, QJI
XQGHUV{JHOVH LQGJLN GDWD IUD I{GVHO RSV 1B UHn WHQDQGHUH Q
JHQQHPVQLWOLJH XGV WWHOVH IRU 8)3 YHG EROLJHUQH EOHY
NRPELQHUHGH VWDWLRQ UH PnOLQJHU IUD UMULRRM® OH RPUNC
NRQGHQVDWLRQV SDUWLNHOPNOHUH IUD WL OYMHRMWHRIPHOWHU XG I
/IDQJWLGV XGV W3OHRYBORDMYH EOHY EHVWHPW YHG DQYHQGHOV}
UHJUHVVLRQVPRGHO GHU HU XGYLNOHW XQ&HW 3RO KWIRRSGI D Q 6
(IHHFWV (6&$3(

, DOW Q\H DVvWPDWLOI OGH EOHY LGHQWLILFHUHW 'HQ PH(¢
8)3 NRQFHQWUDWLRQ YHG I{GVHOVDGURMGH@A5YDBN SDUWLN
SDUWLNOIHYWHEP nUV DOGHUHQ PHGSBDYWLNOHIDERVLNOHU FP

JRUNODULQJ ,45 LQWHUTXDUWLOH UDQJH HIRHW PDIQWR W P /U Y BIE |
GDWD RJ HU IRUVNHOOHQ PHOOHP GHQ NYDUWLO HOOHU SHUI
SHUFHQWLOHQ /LJHVRP VWDQGDUG GHYLDWLRYHBHGBN PnO IR
PLGGHOY UGL Vn DQYHQGHV ,45 L IRUELQGHOVIRPHEEBWERDQY UG
HQ IRUGHOLQJDINYDQWLWDWLYH YDULDEOH VYDUHQGH WLO SH

6DPOHW VHW IDQGW IRUVNHUQH DW KiMHUK pM3 MW W WRHUGI\WHR PRAWS ) 3

DI DVWPD MXVWHUHW RGGV UDWLR 25 FRQILGHQVLQWHUYDC
SHU ,45 VWLJQLQJ L XGV WWHOVH YHG KHQKBOBVYHWI{GVHOV
VYDUHQGH WLO KHQKROGVYLV RJ iJHW ULVIUMR .RUUHOD)

VLIJQLILNDQWH HIWHU MXVWHULQJ IRU DQGRBBIHWQRDLGKHUWHRID WH U H
DGVRUEHUHW VRG Sn ILQH SDUWLNOHU )RW WHMEHI\IE @ RQNOX B H
XGV WWHOVH IRUWUDILNUHODWHUHGH O RPNV FRHUXUHQILQU HYJHH Q Q
VW{WWHIRUHQ XDIK QJLJHIIHNW DI 8)3

9DOODEDQL 196 *UX]JLHYD 2 (OLKQ.HWDO 7R[LFLW\DQG KHDOWK HIIHFWV RI X
XQGHUVWDQGLQJRIWKHUHODWLYHLPSDFWV RI GLITHUHQW WUDQVSRUW PRGHYV
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(Q FDQDGLVN IRUVNHUJUXSSH XQGHUV{JWH RRGLRQDWIYE RJ XG\
QLYHDXHU DI 8)3 L XGHOXIWHQ YDU IRUEXQGRIRMP PIDG . RRKUIRHNRIPY W D |
RPIDWWHGH DOOH EiUQ I{GW RJERHQGH L ORQWUBGBQH&EDMXYGD L S
IXOJW IUD I{GVOHQ WLO NUVDOGHUHQIRURSVWNHQ DI Q\HWLOI

'HU EOHY EHVWHPW WR HNVSRQHULQJHU IRU 8) N ISWGHMWDO XGV W
EROLJHQ YHG |I{GVOHQ RJ WLGVYDULHUHQGH XGH®WHOVH L EL
EHOLJJHQKHG 'LVVH HNVSRQHULQJHU EOHY EHWWHPW XQGHU
UHJUHVVLRQVPRGHO GHU YDU XGYLNOHW VB8HFLHOPN IRU ORQWUH
ORGHOOHQ YDU EDVHUHW Sn NRQFHQWUDWLRI@MDWORQN PHG F
SDUWLNHOPNROHULIRUELQGHOVH PHG PnOHMNRPHIMHIHU KHQKROG YV

.RKRUWHQ RPIDWWHGH EiUQ KYRUDHG RSKDYQHQXEG YHROHW
JHQQHPVQLWOLJH HNVSRQHULQJ IRU 8)3 KHQKRQGVYLV SU QDWEL
SDUWLNO4B5U FP SDUWLMOHU FEDUWLMGHU FISDUWLNOHU FP

,QJHQ DI GLVVH HNVSRQHULQJHU YDU IRUEXNQGRWPRHG RRUHNRP \
MXVWHULQJIRU VDPWL®LUJIBXGXGHOKOWHORQGYHGH LNNH UHVXOWTE

.RPPHQWDU , :KLWH SDSHU IUD DQIiUHWERRGBWEXYWRUEBD QG X\
IXQJHUHU JRGW IRU ILQH SDUWLNOHU RJ YLWUHVIDQVYHWNDMOWU G
GnUOLJHUHIRU 8)3

(W GDQVN NRKRUWHVWXGLH SXEOLFHUHW PDRS L KMHIHNUNWWIRIH V\
VSHFLILNNH W\SHU DI RI NLOGHU WLO OXIWMWHG&HHDOLOH G DQYRNBIWH
RYHU nU GHU KDYGH ERHW L 'DQPDUN L BSKOYRBGHMHW R
GLDIQRVWLFHUHWHQ EORGSURSLKMHUWHW

8QGHUDQYHQGHOVHDIGDQVNH OXIWIR UXLEYLYQRIMHRGHAEMHH U EOH
HVWLPDWH8)BIBOHPHQW UW NXGWRWRD ON\& RRIJIWD WUDILN RJIUD NLO
UHODWHUHW WLO WUDILN

'HQ PHGLDQH nUVJHQQHPVQLWOLJHNROQBHRWUDWLRQ DI OXIWIR

WK+ WK SHUFHQWLO + 8)3 WK S DKV LNFOUHAH BRVL O
+ (& —J WKt WK SHUFHQWLO —=+J P RUKE2 WK
SHUFHQWLO +
.RKRUWHQ EHVWRG DI SHUVRQHU RJ W (WWQPDWHWQHORC
IRU 8)3 RJ ILQH SDUWLNOHU YDU IRUEXQGHWKRAVHGEJWE WIRAMWGULVLY
KHQKROGVYLV +5 +D]DUG 5DWLR Sn > &, @ St
SDUWLNGRHIU FP &, SHU ,45 VY-DOUMHQGH WLO

KHQKROGVYLYV RJ iJHWULVLNR )RUS8)3 RJIHUHIBRGWHNOHU IU|
WLOVYDUHQGH HVWLPDWHU PHQVHVWLPDWHUBQGH NRUWOGHBRYDLWH S
PLQGUH DQG IUD LNNH WUDILNDOH NLOGHU YDU IRUEXQGHW P
PHG +5 &, PHQ LNNH IUD NL O &GHROHNODMMAUHW V
ELGURJ LNNH WUDILNDOH NLOGHU PHUH WLO, GHRPWBWBOH OXIWI

GD6LOYHLUD )OHFN$ 9DFKRQ - %XWHDXD 6 HW DO ([SRVXUHWR XOWUDILQH SD
FKLOGUHQ $SRSXODWLRQ EDVHG FRKRUW VWXG\LQ ORQWUHDO &DQDGD (QYLL
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KRYHGNLOGHUQH WLO OXIWIRUXUHQLQJ IUDRNB)X WNMWHLNDOH NL
LOGXVWULHOOHNLOGHUWLO IRUEU QGLQJVRPEU QGHRYQHRJVN

.RQNOXVLRQHQ EOHY DW ILQH SDUWLNOHU RD8)BRIWDX\YGBIM/N RJ L
PHG jJHW ULVLNR IRUEORGSURS L KMHUWWMD WY R UL N LGORPH.Q HAHHGLE
'HW EHP UNHV DW IRUIDWWHUQH L LQGOHGHPLRIMRY ID/NIHUHU T
XQGHUV{JHOVHU GHUKDU XQGHUV{JW OD QG RP BN Hi HHUNDW HUQE V8 ) 3
WR VWXGLHU NRUUHODWLRQHU PHOOHP 8)3 RJULVLNR IRULVN PL\
WR DQGUH VWXGLHU IDQGW NRUUHODWLRQHUWHOWN®WEBLRJ ULVL
IDQGW NRUUHODWLRQ PHOOHP 8)3 RJ IR U )W I WVE/HRGWXG NH YRDO D
LQGLNHUHU HQ NRUUHODWLRQ PHOOHP 8)3 RIWKKBHUWW NDU V\J
EHJU QVQLQJHU

. RUWWLGVXQGHUV{JHOVH

(W GDQVN VWXGLH SXEOLFHUHW DXJXVW RUW®GE VY WNWSRNQRIWUWC
IRU 8)3 RJ KHQKROGVYLV GiGHOLJKHG RJ KRVSLWDHVRIDGO JIJHOV
KMHUWH NDU V\JGRPPH 'DJOLJH NRQFHQWUDWLEBHU DI 8)3 L VW
PHWHRURORJLVNH GDWD EOHY PRQLWR UH UHMUDOHQ. 2 B Q KD G V
ORNDOLVHUHW P YHVW IRU 1ijUUH $OOH OnWLIQH BB QG HWHL K\ | |
RPUNGH LQGHQ IRUHQ UDGLXV Sn NP DI PnGHWWD WML REHQ PHG
PnOLQJHUQH EOHY IRUHWDJHW PHG PLQ 'DLJONHHWDDOLIBHULRG
GiGHOLJKHG DI DOOH nUVDJHU ERUWVHW IUD XO\NNHU RJ
KMHUWH NDU VV\JGRPPHRJOXIWYHMVV\JGRPPH EOHY LQGKHQWHW

, XQGHUV{JHOVHQ LQGJLN L DOW GiGVIDOG RJ KHQKROG
KRVSLWDOVLQGO JJHOVHU IRU OXQJH RJ KMHURMH NDU VVIGRPPH
+RVSLWDOVLQGO JJHOVHU IRU OXQJHV\JGRPPHWIRKMEXQWHWDU V

PHG 8)3 KHQKROGVYLV 25 SHU ,45 IRU 8)3 Sn D3 +&RJ @ O

> @ ODJ * VYDUHQGH WLO KHQKROGWYUWHVW®H iJHW
NRUUHODWLRQHU EOHY IXQGHW IRU GiGHOLJKHBmVWPD2/ RJ KRVS
KHQKROGVYLV 25 SHU ,45IRU 8)3 Sn > J @RYDUHQGH O
WLO KHQKROGVYLV RJ iJHW ULVLNR (QGYLGHUH IDQGW

VDPPHQK QJH PHG PRUWDOLWHW DI OXQJHLQIHNWLRQHU RJ KRV
KMHUWHV\JGRP RJ .2/

JRUIDWWHUQH NRQNOXGHUHU DW NRUWYDBX® GHW SRHEHHDQJ IRL
VWLIJQLQJ L KRVSLWDOVLQGO JIJHOVHU IRU OXQJIHIRIUKRMHUWHV\J
WLO HQ XJH HIWHU XGV WWHOVH IRU KiMH 8)3 NRAPHQWUDWLRQ!
NRUUHODWLRQHU PHOOHP 8)3 RJ KHOEUH®YV X3®DIDIOYRBWIWHU MXV
MXVWHULQJVELDV LNNHNDQ XGHOXNNHYV

'"HW DQI{jUHV L DUWLNOHQ DW HSLGHPLRORRUWNEBYLGHQV MRWKED
IRU 8)3 IRUWVDW HU EHJU QVHW (QGYLGHUH FARMHWLWHW HQ DUW

3RXOVHQ $+ 6jUHQVHQO +YLGWIHOGW 8$HWDO 6RXUFH 6SHFLILF $LU 3ROOXV
5LVN RIO\RFDUGLDO ,QIDUFWLRQ $1DWLRQZLGH &RKRUW 6WXG\IURP '"HQPDUN |

%HUJPDQQ O/ $QGHUVHQ =- 0DVVOLQ$ 6KRUW WHUP H[SRVXUH WR XOWUDILQ
DGPLVVLRQVGXHWRUHVSLUDWRU\DQG FDUGLRYDVFXODU GLVHDVHV LQ &RSHQ
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VDPPHQOLJQHOLJKHGHQ DI GH IRUHOLJJHQGW XR\G®HHM HDVHU t
Y VHQWOLJ YDULDELOLWHW L HNVSRQHULQJVEHMM BBPEDYH PnOL
ODJV RJIRUVNHOOHLNLOGHU WLO ORNDOH 8)BMBWPLVVLRQHU RJ P

8QGHUV{iJHOVHUDI8)3IUDIO\WUDILN

'"HU ILQGHV IRUWVDW VSDUVRPPH XQGHUVJH OWIHO XD MXKDW QN HO V
, GH VHQHUH nU HU GHU SXEOLFHUHW HQ GUHLA B ro0XU /KDY Q HX O W D
SUHSULQW IUD DXJXVW JHQQHPJINV GLVVH XQCHRIM BHO\GHLW VB P O H
RPWDOHV KHU GD WLGHQ LNNH WLOODGHUnBW HD\OOH®HLIQE HWWV H X
HW IRUVODJWLO HQ Q\PHWRGH GHU HU WLO G LMOWQWWILR QHWJ L NNH
VNDO Q YQHV DW 6XQGKHGVVW\UHOVHQ HU L EHMLGRBWHOVH DI 10
OXIWKDYQH 'HW VNDO GRJ DQIjUHV DW UH XRO®®MNOHEDIHNVDN B5Q V V|
RYHUI{UHV WLO GDQVNH IRUKROG

ONOLQJHUDI8)3 RPNULQJOXIWKDYQH

'H1{jUVWH EHYLVHU Sn DW OXIWKDYQH HU HQ SBIV#%QWWIRQ RUOGH W
JRV $QJOHV WLOEDJH L RJ KYRU S D UW HMHSDOUQRAKIGVUNARGIH H Q
PGRZQZLQGYV OXIWKDYQHQH XYHQWHW YDUK{MHUH VDPPHQOLJQH

JRUNODULQJ XSZLQG HULUHWQLQJHQ PRE NWQEBYQHMLBRUW GHD
NLOGHQ WLO YLQGHQ

YRU /RV $QJHOHV YHGNRPPHQGH IDQGWHV SDUWLNQHU Sn PLQ
JHQQHPVQLWOLJEDJJUXQGVNRQFHSYWUBWVRGH® DI O % DNKNDLYNIHHL

P GRZQZLQGV IRU OXIWKDYQHQ VWHJ NRQFHQWRPDWLRQHQ WL
8QGHU DQYHQGHOVH DI HQ UHJLRQDO NHPA DX MWUDQWSIRUELBREGH &V
GH XOWUDILQH SDUWLNOHU PHG RPNULQJ YHR®WEGXDDDI DQGUH
QDWXUJDV YHMWUDILNRJPDGODYQLQJ

JRU =+ ULFKV YHGNRPPHQGH YLVWH HQ XQ ANWDXNHW\DH B8UR YDUDW E
iJHW PHG HQ IDNWRU PHG nUOLJH JHQQUIRY GHWOR JH N RAQLFH Q W |

FPLQGHQ IRU NP DIVWDQG IUD OXIWKPHQHMHRGRNWLO
DIVWDQG

*JHW 31& EOHY RJVn REVHUYHUHW LQGHQ IRUSMRO DK DWKWDPBQGH |
$PVWHUGDP L KYRU GHQ JHQQHPVQLW RIUPH®BQJI® N WERON Sn
VWLIQLQJ QnU YLQGHQ NRP IUD OXIWKDYQHQ

, KDUHQ XQGHUV{JHOVH W W Sn /RQG R QD*THQZLWW N @3 M&KDH@® Y X L
WR PNnOHVWDWLRQHU +HU YDU SDUWLN O HQQMW D XZBHPXOWQIBWD N W

NDPSDJQHU Sn IXIWKPYQHQ ELGURJ PHG HQ EHUHJQHW DQG
PHQV PHUH HQG DI31& YHG GH WR PnOH VW DOMLIRIQHWHWUW DPPHGH |

8QGHUV{iJHOVHUDI8)3L.iEHQKDYQV /XIWKDYQ &3+ HNVSRQHULC

+RIPDQ-HWDO 8OWUDILQH SDUWLFOHV LQ IRXU (XURSHDQ XUEDQHQYLURQPH
ORQJ WHUP PRQLWRULQJQHWZRUN $WPRV (QYLURQ +

BHLGOH - JULHGULFKO 7KRPDV &. HW DO ,QWURGXFLQJWKH QRYHO FRQFHSW
VWXG\LQJWKHWUDQVSRUW RI XOWUDILQH SDUWLFOHV IURPDQ DLUSRUW WR DG
HIXVSKHUH 'LVFXVVLRQ VWDUWHG $XIXVW
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JRUPNOHW PHG HQ XQGHUV{JHOVH IUD YDU DRUUVOIBPHQOLJQH ¢
EODQGW IRUVNHOOLJHJUXSSHUDIDQVDWWHL &3+

PHGDUEHMGHUH IUD IHP IRUVNHOOLJ FDWHNMEQHWBEKBEBRIDUHPH
UHQJ{iULQJVSHUVRQDOH RIJIDLUVLGH RIJODQGVISGIWVRE®UIOIW\ Sn &
PRQLWRURJHQ *36 RIJPNOLQJHUQH EOHY XGURINWFRNEHIDJH IRUGHO

ONOLQJHUQH YLVWH VLJQLILNDQWH IRUVNHOOH BHUNVSRQHULQ
%DJDJHEHKDQGOHUH YDU XGVDW IRU JDQWH RQMHUH HBIQQHPYV
JHRPHWULVN NRQFHQWUDBWIR® *0&Sn # [ 8)3 FAQG

DQVDWWH GHURYHUYHMHQGH DUERBYGHBH BQGHQ[G{UV PHG *0 |
8)3 FP &DWHULQJFKDXII{UHU UHQJ{ULQJVSHUVRQBROH RJ DLUVI
LQWHUPHGL UHNRQFHQWUBYBLR®HU *0 [

&RSHQKDJHQ $LUSRUW &RKRUW + HWGHW BRIFDWSWNWLYW NRKI
P QG L XIDJO UWH VWLOOLQJHU 'HQ HNVSRQHUHGE® GWG RPIDWWH
MREV VRP EDJDJHEHKDQGOHUH HOOHU DQGUH XGHQGjUV MR
SHIHUHQFHJUXSSHQ RPIDWWHU P QG |UHG HDW EM\RGE MY EHX D ® QUAM|
VWLOOLQJHU , XQGHUV{JHOVHUQH LQGJInU *OREDIOD3FOMMWLRQLQJ
IXIWKDYQ LQIRUPDWLRQ RP MREIXQNWLRQ® RS JW WH OR/WH KHHOLDWA M |

RJ HNVSRQHULQJ IRU OXIWIRUXUHQLYQJW BG EGROWHWWQ JH
EDJDJH SU GDJRJOLYVVWLO 9HG NREOLQJ W LNORWDHRIAMMWH L Q G K H
RJKHOEUHGVP VVLJH GDWD (UKYHUYVP VVLJHKHOKSRIGIWLQJIVJIU
DUEHMGVWLG SnIRUSODGVHQ IRUSODGVNU KHRROGWYLV LNNH H

5DSSRUWHQ  +HOEUHGVVNDGHU RJ SDUWILQNHO/RUXBHIQIRJ L .iEHC
EHVNULYHU HW SURMHNW GHU HU VW {WWHWNBU K UB B NG\DRLIOMY | R
,QVWLWXW IRU )RONHVXQGKHG 6\GGDQVN 8QLYBUQUVBHW $UEHM
%LVSHEMHUJ +RVSLWDO RJ,QVWLWXW IRU )ROMBVIXWBWHGVYLGHQ

'HW RYHURUGQHGH PnO IRU SURMHNWHW GBU BDW DAUQGHHEW iLJ B H J\
VDPPHQK QJH PHOOHP XGHQG;{jUV DUEHMGH LNOEHQXBRPV /XIWK
LVN PLVN KMHUWHV\JGRP RJ VODJWLOI OGH NURQLVNH OXIW
OXQJHNU IW RJEO UHNU IW 8QGHUV{JHOVHQWRPPDOWBGHH QXY
PHGDUEHMGHUH L .iEHQKDYQV /IXIWKDYQH SBVWUXHRYRQHNWRU NI
GHULNNHDUEHMGHGHL OXIWKDYQHQ LDOW SHUVRQHU

(NVSRQHULQJHQ L VWXGLHW HU EDVHUHW Sn SHHBRQOLJH *36
LQGLYLGXHOOH PnOLQJHU DI 8)3 L .iEHQKDYQMKONWKRPQRII LQIR
KYHUW NDOHQGHUNRU PHOOHP 'H JURSG HYJ HHUHLEOIHYL Q G
YXUGHUHW DI HNVSHUWHU PHG NHQGVNDEVWILGE GXIMKBODIEY RE G
GHU IXQJHUHGH VRP SUR[\PNO IRUHNVSRQHULQJIRU 8)3

0jOOHU ./ 7K\JHVHQ /& 6FKLSSHULMQ - /RIW6 %RQGH -3 OLNNHOVHQ 6 %UDXH
8OWUDILQH 3DUWLFOHV DPRQJ$LUSRUW (PSOR\HHV &RPELQLQJ3HUVRQDO ORQ
3/R6 21( H

0jOOHU ./ %UDXHU & OLNNHOVHQ 6 HWDO &RSHQKDJHQ $LUSRUW &RKRUW DLI
DQG KHDOWK %0-2SHQ H
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'HOWDJHUQH L XQGHUV{JHOVHQ EOHY NREOHWDWEG GID@WNH UHJL
KRVSLWDOVEHV;J KRVSLWDOVLQGO JJHOVHU NU IWNVNOJGRPPH RJ
6XSSOHUHQGH RSO\WQLQJHU EOHY LQGKHQWHW PHG VSjUJHVN

, DQDO\WHUQH IDQGWHV LQJHQ jJHW ULVLNR EFOW R & MUSWH WRQ H\ J ¢
PHG XGHQG{UVDUEHMGH L &3+ VDPPHQOLDQ H W NHH B XUHI HW B @/FHLIIHX
QRJHW RP VDPPHQK QJHQ PHOOHP XGHQG{UV DUBHMGHJL &3+ RJ
EO UHNU IW GD GHU YDU PHJHW In V\JGRPVIM.\@ IHO GH{ \WWR JUBW M/ B U (
VLQ DUW RJDW GHW GHUIRU HU QG Y H QWK DWSEMEG X ¥ GIHHLDW;HBO VH U
HUSXEOLFHUHWLHW YLGHQVNDEHOLJW WLGVVNULIW L

8QGHUV{JHOVHU DIEHERHUH XGHQ IRUOXIWKDYQH

'HU HU LNNH IXQGHW GDQVNH XQGHUV{JHOVHRWQRERNRHMWH®VH IR
&3+ PHQ GHUIRUHOLJJHU HW  PLQGUH DQMAIO VIKHXGODQGHW GHU

8QGHUV{JHOVHU IUD 6FKLSKRO $PVWHUGDP

(Q KROODQGVN WUDSSRUW IUD RPWDO MOV I6 BHYHRIWO V E HULH V »
IUD HQ Q UOLJJHQGH VNROH KYRU PDQ IDQ®W NRGWBM GVXQJH
HNVSRQHULQJ IRU XOWUDILQH SDUWLNOHUNY SRGKUSRRB & DWKGEGW KD
EiUQHQH IOHUH OXIWYHMVV\PSWRPHU L IRUR@UQNRRIWKIGGHW KHG F
EUXJ IRU PHUH PHGLFLQ )RUIDWWHUQH MQLQUHSDDWLHMIOHNWHD G
IO\WUDILN VnYHO VRP IUD DQGUH NLOGHU VRPNYDHWLR QBIIL S n (Q@®/Y L
KHOEUHGVHIIHNWHU DI IO\WUDILN HU VXEWDHOQWDR H® MMM U D NLHNO C
5DSSRUWHQ HU LNNH SHHU UHYLHZHW RJ GWUNHID LON NGIH KXQ@HE H W
XQGHUV{JHOVHDIE{UQ

(Q DQGHQ XQGHUV{JHOVH GHU RPWDOHV L+HDSSRUMMHQIWMH GHU
IRUVNHUQH KHOEUHGVHIIHNWHU DI NR QWS&)R QOHIHIBH WIRQ \GWL G V
BFKLSKRO OXIWKDYQ RJ WR PRWRUYHMH KRVHQUDVNH IULYLOOLJ
'HOWDJHUQH EOHY IOHUH JDQJH XGVDW IR UQGGHOMGW HOWH PHU L |
LOQWHUPLWWHUHQGH PRGHUDW PRWLRQ VRP FANOLQJ

8QGHUV{JHOVHU DI KMHUWH RJ OXQJHU VnVRPGCOXIWI XQNWLF
QLWURJHQR[LG HOHNWURNDUGLRJUDIL RQ EOR@GMRJI\ N HEGMHW HU DWW \
PhOWWRWDO RIJVWjUUHOVHVVSHFLILN 31&

31& YDU L JHQQHPVQLW UD®DHWLNGHU FP (Q *+ WK SHUFHQW
VWLIJQLQJ L XGV WWHOVH IRU 8)3 LYBU IR UE XSDAHMWL NPGIKEU GFHPG V T
OXQJHIXQNWLRQ LV U )9& Sn i P/ &, i + i HWRJ HQ IRUO

+HOEUHGVVNDGHU RJSDUWLNHOIRUXUHQLQJL .{EHQKDYQV /XIWKDYQ .DVWUX
$UEHMGVPLOM{IRUVNQLQJVIRQGHQ SURMHNW QU

KWWSV Z7ZZ ESK GN GD JOREDODVVHWYV RP FSK VWRM WUDILN RJ PLOMR

0jOOHU ./ %UDXHU & OLNNHOVHQ 6 %RQGH-3 /RIW6 +HOZHJ /DUVHQ . 7K\JHVI
DQG ORQJ WHUP RFFXSDWLRQDO H[SRVXUH WR XOWUDILQH SDUWLFOHV $ FRKR

1$+ -DQVVHQ HW DO 2QGHU]JRHN QDDU GH JH]RQGKHLGVHIIHFWHQ YDQ NRUW
URQG 6FKLSKRO 5,905DSSRUW

KWWSV 777 ULYP QO ELEOLRWKHHN UDSSRUWHQ SGI
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NRUULIJHUHGH 47 47F LQWHUYDO L KMHUWHNDUGLRMYMHPPHW Sn
HITHNWHU YDU IRUEXQGHW PHG SDUWLNWWHID | G UH UNR YHHQYLHNWNHH
IRUEXQGHWPHG SDUWLNOHU ! Q GHULV UVWDPPHUIUD YHMWUL

JRUNODULQJ )9& IRUFHUHW YLWDONDSDFLWBY PHGHO®YRU VWR
NUDIW NDQ SXVWH XGDIOXQJHUQH HIWHU HQ PDNVLPDO LQGNQGLQ

(HIHNWHUQH HU UHODWLYW VPn PHQ RSWUNNGR® HUWHIUKRY KK@QNH OV
UDVNH YRNVQH )RUIDWWHUQH DQIjUHU DW BHOWHRKQGHUVJt
ODQJWLGVHIIHNWHU RJ DW GHU HU HW DNXW EHKRYUIRU ODQJWL
IO\WUDILN

, NRP Vn GHQ iQVNHGH 3(IIHFWV RI ORQJWAULHOHRW([B8RPFXDYH DWR DAV
DURXQG 6FKLSKRO $LUSRUW’" 5DSSRUW HQHW JLINHNUH HSHHUX ULHNNLHH Z
DUWLNOHU EDVHUHW Sn XQGHUV{iJHOVHQ 'DOGINWHY X@ WDWHYINHL
NRUW KHU

, UDSSRUWHQ RSVXPPHUHV UHVXOWDWHUQH VNOH®HKDUDQJIJWLGYV
PXOLJYLV HQ HIITHNW Sn KMHUWH NDU V\VWHPHMNMQ Q& XIGWLWWHOVH
HITHNW Sn GHW XIiGWH EDUQV XGYLNOLQJGHW ®&MUGHU U VRRIX O |
PHIHQ XVLNNHUKHG WLO DW GHW NDQ NRCXNQXGHUHW DWMBEU HU |
LQGLNDWLRQHU Sn DW ODQJIJWLGVXGYV WWHOWHORIYIXCORPPBILQH SC
L OXIWYHMHQH ,PLGOHUWLG KDU WLGOLJHUH IRUWNQLQJ YLVW
HNVLVWHUHQGH OXIWYHMVV\PSWRPHU

'"HUHU XWLOVWU NNHOLJYLGHQVNDEHOLJHYLGBDQVIWUDMWNXGYV W\
KDUHQ YLUNQLQJ Sn QHUYHV\VWHPHW HOOHWMBPHWYGHBMHUDBSADEH\
UHVXOWDWHUQH DI GHOVWXGLHU L GHWWH VWoXOLHWHXGQUWHQ P R(
HW XWLOVWU NNHOLIJWDQWDO DIDQGUH VWXGLHU

OHG XQGWDJHOVH DW HQ PXOLJ HIIHNW Sn Q¥ BU DWUWRHH UQ KM® U
LQGLNDWLRQHU Sn DW IRON GiU KXUWLJHUWHH WK YUY IGHVAHWDXIGN D W
JHQQHP PDQJH nU

(QGYLGHUH DQIjUHV DW GHW HU |jUVWRRIDQIW B @ GHH X QHAHIHQ QHI®
DI GH SRWHQWLHOOH KHOEUHGVHIITHNW H IV B OXVDWUHIQ 8 HRSIDVUMW UNGE
WLGOLJHUH NRQNOXVLRQHU IUD GHW KROODQGWONXHWXQGKHGVU
IRUVWNRHOVH IRU GH PXOLJH HIIHNWHU DI XOW®D)RQHDSDUWLNO
XQGHUVW{WWH GLVVH NRQNOXVLRQHU \GHUM.QEUH WWPWHGHU
LQWHUQDWLRQDOH OXIWKDYQH

8QGHUV{JHOVHU RPNULQJ/RV $QJHOHV /IXIWKDYQ
, HW VWXGLH IUD JLN IULYLOOLJH LNNH U\JHUHVWRG PLOG D\
WLPHUV WXU L WR SDUNHU KYRU GHQ HQH Od XY3HQ DRUL B G HRQH P H (

/IDPPHUV $ -DQVVHQ 1$+ %RHUHE $-) HW DO (IIHFWV RI VKRUW WHUP H[SRVXL
DLUSRUW LQ KHDOWK\VXEMHFWYV (QYLURQ ,QW

1$+ -DQVVHQ HW DO (IIHFWV RI ORQJ WHUP H[SRVXUH WR XOWUDILQH SDU
$LUSRUW 5,90 UHSRWWSY ZZZ ULYP QO ELEOLRWKHHN UDSSRUWHQ SG
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IUD /RV $QJHOHV LQWHUQDWLRQDOH O X WKRQH @ HQW Y®HIQMDPDGH Q
RP HW FURVV RYHU VWXGLH KYLONHW YLO/ HIHD NREGHORD KMRUH
SDUNHQ LQGH L JRQHQ IXQJHUHGH VRP HRWQFHRQWRE QJRRWSRON H Q
IXQIJHIXQNWLRQVXQGHUV{JHOVHU RJ XQGHRMGWIQYHU BIIWHUWR N L C
HNVSRQHULQJ

JRUNODULQJ &\WRNLQHU HU VLIQDOVWRIIHU DNBR®SEQLQJ IRU
KHUXQGHU LPPXQV\VWHPHW &\WRNLQHU RPIDWWHU EOD LQWHUO

(QGYLGHUH EOHY GHU IRUHWDJHW SHUVRQPNOBIBIHUQ@H 8)3 RJ VW
SDUWLNOHU RIDQGUH OXIWIRUXUHQLQ@\WU IRU®MUVENHOWQIR BHO/ OB
8)3IUDIO\WUDILNRJIUD YHMWUDILN

8)3 YDU VLJQLILNDQW KiMHUH Sn HNVSRQHHQGJIV \GMIQGHIDW H s
HNVSRQHULQJV]RQH PHGS HOWHNMHP F@LWOLJ IRUVNHO Sn FD

FP /XIWKDYQVUHODWHUHW 8)3 EOHY DGVNLOWQWDWDDAMKMUHODW
RJHQ VWLJQLQJL OXIWKDYQVUHODWHUHW 8 )Y3HDIXWDY FEIWRINNQQW I
N

YRUIDWWHUQH NRQNOXGHUHU DW Vn YLGUWGGH! YWH® BIW & HQ-OMXJE
DNXW V\VWHPLVN LQIODPPDWLRQ YHG IULJjUHOVH DI F\WRNLC
OXIWKDYQVUHODWHUHW 8)3

(W VWXGLH IUD XQGHUV{JWH RP 8)3 IUD XHEW WP HZQ LIHMW UD MHV
IRUHNRPVW DI IRU WLGOLJ I{GVHO EODQGW DOOMHQMGHGH GHU I
ERHGHLQGHQ IRU NP IUDOXIWKDYQHQ L /RV §QYVHOMHHNV KHD@D O\V H

IRUWLGOLJHI{GVOHU 'HQJHQQHPVQLW®LNORHE FHRVSRQHULC
HW PLQLPXP Sn SR MILNDLHPWX F RS n SDYUWYNOHU FP
SDUWLNOHHJ FPU XG IUD DW GHU HU WDOH RP HQ VNULYHIHMO Vn
PHDQ PLGGHOY UGL PHQ PHGLDQ SHUFHQWLOHQ

8QGHU DQYHQGHOVH DIHQ 8)3 GLVSHUVLRQVPRIBHIOQEBEHYL. GH JHQQ
WULPHVWHU RJ KHOH JUDYLGLWHWHQ OLQNIQWUNIQI PREBHDHYV JHF
IUD XGVW{GQLQJ IUD IO\ L JUDYLGLWHWHQ ¥YPW MURRILRWD RV IR U
WLGOLJI{iGVHO SU LQWHUNYDUWLO VWLJQLQMLE)GLHINMBROHULQ.
EOHY HVWLPHUHW WLO DW Y UH &, SHU ,45 VWLJ
SDUWLNOWYDEMQGH WLO iJHW ULVLNR 1nU PDQ VDPPHQOLJQH(
HNVSRQHULQJHQ PHG GHQ I{UVWH NYDUWLO YIPWZB YDU &,
HNVSRQHULQJHQ IRU 8)3 IUD IO\XGVW G QMWLGORIKI GMH O HRW B X QG
KDYHWDJHW KiMGH IRU VDPHNOVSRQHULQJ IRU 12

(WVWXGLH SXEOLFHUHW L EODQGW /RVBQUGHRHMBPYCRIU GH I
GHOWRJLWKHOXOWLHWKQLF &RKRUW 6WXG\ XQ&BUVPIWH NRUUH

+DEUHS5 =KRX + (FNHO 63 HW DO 6KRUW 7HUP (IIHFWV RI $LUSRUW $VVRFLDWH
IXQJ)XQFWLRQDQG ,QIODPPDWLRQLQ $GXOWV ZLWK $VWKPD (QYLURQ ,QW $XW
JHEUXDU\ 8 6 1DW LQDO /LEUDU\RIOHGLFLQH

'LQJ6( /IDUVRQ 79 +XGGD1HWDO 3UHWHUP %LUWKDPRQJ ,QIDQWYV ([SRVHG W
$LUFUDIW (QYLURQ +HDOWK 3HUVSHFW
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OXIWKDYQHQ RJULVLNR IRUKHQKROGVYLV QWRSYWnHRBH WLOI OG
PHQLQJHRP Q GLDJQRVWLFHUHW JHQQHP NUV RSI{OJQLQJ

YRUNODULQJ OHQLQJHRP HUHQ ODQJVRPWDYRMNMH QB & \K KIIHQUGHHWY Y )
6HV K\SSLJW KRV NYLQGHU L NUVDOGHUHQ RJHURIWHVW JRGD

8GV WWHOVH IRU 8)3 IUD IO\ EOHY HYWLPHUHW MBBHWOMD IJHUH LG
UXQGW RP /RV $QJHOHV ,QWHUQDWLRQDOH /XIWRDIYQ GWWLIOQGWU C

GHFHPEHU +HUWLO EOHY DQYHQGW GH® Q@ PHWIHRURORIPED®! | V
BRFLHW\ (QYLURQPHQWDO 3URWHFWLRQ $JHQF\5HJXODWRU\ 'LVSt

'"HU YDU VWRU VSUHGQLQJ EODQGW EDVHOLQH M HVMWKRR\W DD WHQ DF
DPHULNDQHUH * PDUMNINOVNHFPPHULNDQHUH *
SDUWLNOHUWHRJPHGL U KRV HXURS LVNH DPHULN DODHWHY W SEC
KRV MDSDQVNHDPHULNDQHUH SDUWLNOHU FP

5LVLNRHQ IRU RQGDUWHW KMHUQHNU IW EOD®GW DOOH GHOWDJH
&, SHU ,45VWLJQLQJ L OXIWKDYQVUHODWHUHW XGV WWHC
SDUWLNOHEJYDRU LNNH jJHW KRV HXURS LVNH DPHUWHLNCHQM UH RJ MD
iJHW KRV ODWLQDPHULNDQHUH RJVWDWLVWESN jJHW KRV DIULNDC
&, + VYDUHQGH WLO iJHW ULVLNR 'HUN®UWQU@IHQ jJHW
PHQLQJHRP

JRUIDWWHUQH DQIjUHU DW XQGHUVjJHOVHQ YLR/MPEGDHA}OWOOH jJ
KMHUQHNU IWYHG XGV WWHOVH IRU OXIWKDY & QUHQDBOHYHW 8)3 ||
REVHUYHUHW HQ VWDWLVWLVN VLIQLILNDQW GIRWUYBODAMHIRQ EOL
XQGHUJUXSSH PHG GHQ KiMHVWH XGV WWHOVHRIFRGDBMWMHMGYLGFH
KMHUQHNU IWHU GnUOLJW EHO\VW PHG RHIHQWQIH X@/®HEOWHUHG M H\M
UHVXOWDWHUY UHDIEHW\GQLQJ KYLVGHEHNU IWHVLIUHPWLGL

(Q XQGHUV{JHOVH IUD &DOLIRUQLHQ

, HQ NRKRUWHXQGHUV{jJHOVH SXEOLFHUHW LEDUQISD & DWRIRUQ
HQNHOWEDUQV I{GVOHU PHOOHP MDQXDU U 3HUP D QGHRMHP E H U

BRXWKHUQ &DOLIRUQLD KRVSLWDOV .36& )R WRANRIBW RABWQGHU\
XGV WWHOVH IRU 8)3 IUD IO\WUDILN RJ DXWLVPH-\SHNWUXP [RUVW
DOGHUHQ LXQGHUV{JHOVHQ IRUNRUWHW $6°

.RKRUWHQ RPIDWWHGH EiUQ 'HPRJUDBUWIQH G BWOEBRBG\RDLC
$6' GLDJQRVHU YHG nUV DOGHUHQ EOHY LQGMRRWGIDNOHID HOHN
DQDO\WHQ EOHY GHU DQYHQGW HVWLPDWHUWRN CGH\L BIRID B O DGIJ H L
OXIWKDYQH LQGHQ IRU GHW RPUNGH DI &DOLIBHQHHEBUWRPDHRVSL
8&' &,7 8QLYHUVLW\RI&DOLIRUQLD 'DYLV &DOLIRLHQWHGVWLWXW
&KHPLFDO 7UDQVSRUW PRGHO &70 'HVXGHQ Q BI\DHHUW URHIBEVIA HPLR IGRHUC
8)3 RJILQH SDUWLNOHU IUD DQGUH NLOGHU VD@RAQEWWUDIDWRJ
NRQWUROOHUH IRUFRQIRXQGLQJ

X $+ )UXLQ 6 /DUVRQ79HWDO $VVRFLDWLRQ EHWZHHQ DLUSRUW UHODWHG X
EUDLQ FDQFHU D PXOWLHWKQLF FRKRUWVWXG\ &DQFHU 5HYV *
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, OfEHW DI RSI{OJQLQJVWLGHQ EOHY EiUQ GUHGQGHMBDJIQRVWLF
XGV WWHOVH IRU 8)3 IUD IO\ YDU IRUEXQGHW PHMLRQ+3HW ULVLNTF
&RQILGHQFH LQWHUYDO &, +  VVBHIWDLLE XQGHUP

JUDYLGLWHWHQ VYDUHQGH WLO iJHW ULVLMR YHDQ OREGMWPHQ V
RYHU IRUMXVWHULQJ IRU XOWUDILQH RJ ILK H 60DW WU NQ@HIR UJ\DWY| N
VY NNHGH HIITHNWHVWLPDWHW IRU 8)3 PHQ GHW IRUEOHY VWDWLVYV

BXQGKHGVVW\UHOVHQV NRQNOXVLRQ

BXQGKHGVVW\UHOVHQ KDU JHQQHPJNHW RIRVEW\UHRGW WHIY IQHHZ V
SDUWLNOHU 8)3 IUDGHVHQHVWH nU VD PWDN @GHD\PO HQ VHQ ISX E
DIVOXWWHW L GHW VHQHVWH UHYLHZ IUD @ VMJ QL QHYXGW R GILHGH U
DI OXIWKDYQVUHODWHUHGH 8)3 GHU OLJHOHGHV HUJHQQHPJInHW

'HQQH JHQQHPJDQJ YLVHU DW GHU JHQHUHO VW URRHE) 3GHIUHLVW VV
KHOEUHGVXGIDOG PHQ DW GHU HU IOHU R URWKRIGIEY W@ BUXQ COLW ¢
VDPPHQOLJQLQJDIUHVXOWDWHU SnWY UV DI VRAUXSLHWLNBNY YD
PHG ULQJH VW{UUHOVH EUHGW L NRPPHUFLHOOMKMHPNOHLQVWU
VDPPHQOLJQHOLJKHGHQ DI DEVROXWWH NRQBPHDQBUDIWHRQHU '}
HNVSRQHULQJVEHVWHPPHOVHU RJL PnROLQJEO IDIQHIDDKGHGISQQH |
WY UV DI VWXGLHU HU JUXQGHQ WLO DW :+2 KDUHNWRGNQXGHUHW |
IUD HSLGHPLRORJLVNH XQGHUV{jJHOVHU WLO DWGRQFXBHUH HQ .
XQGHUViJHOVHU DI DQVDWWH Sn &3+ KDU LNNPH' LZWRJJHW ULVLNR
DVWPD YHG XGV WWHOVH IRU 8)3 XQGHU DUEHNWGH D DKUWDKD Y Q H G
8)3 L OXIWHQ RPNULQJIOHUH XGHQODQGVNHHOXQW K D V QIHH CP\HHQUN X Q
RJLQJHQ L 'DQPDUN $OW L DOW Pn GHW NRKQNEXE W HVI HONWHRWUD N
XGV WWHOVH IRU 83 VSHFLHOW IRU 8)3 IUD L RJ RPNHUQWBHB OXIWKD"
XQGHUV{JHOVHU KDU YLVW VWDWLVWLVNH NRU QM®DUHILREIHU PHG C
WLGVSXQNW HU GHW LNNH YLVW DW GHU HURMNIRDIKOBIUH HIITHN
XQGHUV{JHOVHU KHUXQGHU IOHUH ODQJWLGVXQGHUV{JHOVHU

&DUWHUD 6$ 5DKPDQO /LQ-& HWDO ODWHUQDO H[SRVXUH WR DLUFUDIW HPLW
DQG OLNHOLKRRG RI$6'LQ FKLOGUHQ (QYLURQ ,QW
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+j]ULQJVVYDU

OHGUJUHQGH Q\ FANHOEUR L 6\GKD

6RP EHERHU WLGOLJHUH So ,vODQGV %U\JJH V\G RJ GH VLGVWH 0
IXOJW SODQHUQH PHG HQ Q\ F\ANHOEUR PHOOHP

,VODQGV EU\JJH RJ (QJKROPHQH
(Q IRUDQDO\VH EHO\VHU ,HUH IRUVNHOOLJH PXOLJKHGHU IRU EURHQ

30 EDJJUXQG DI DQDO\WHQ KDU NRPPXQHQ YDOJW DW DUEHMGH YLGtE
VLI JHQQHPIuUUW L HW IpUGLIJXGYLNOHW

RJ WpwW EHE\JJHW RPU0OGH So (QJKDYH EU\JJH VHOY RP DW GHW DI
LQGHEpUHU SUREOHPHU IRU E\UXPPHW So

(QJKROPHQH

(IWHUIuUOJHQGH KDU HQ XGYLGHW IRUDQDO\VH YLVW DW GHQQH OuV(
XGIRUGULQJHU RJ VLNNHUKHGVPpVVLJH ULVLFL

So (QIJKDYH EU\JJH



'HQ RSULQGHOLJH IRUDQDO\VH SHJHU RJVo So HQ PXOLJ V\GOLJHUH
NXQQH HWDEOHUHV L HW HQGQX LNNH IpUGLJXGE\JJHW RPUoOGH PHG
VLGHU DI YDQGHW

'HQ YLO JLYH OHWWHUH DGJDQJ WLO PHWUR RJ EHGUH WUDsNPpVVL.
IpPOOHG RJ -HUQEDQHE\HQ

.RPPXQHQ EuU VLNUH DW PDQ XQGHUVuUJHU GHQQH PXOLJKHG IRU GF

PHG YHQOLJ KLOVHQ %LUWH . QXWVVRQ
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30 YHJQH DI HQ UpNNH JUXQGHMHUH L RPUOGHW -\OOLQJHYHM )ORU
9DQOuUuVH LQGVHQGHU YL KHUPHG KuULQJVVYDU WLO .3

2PUOGHW IUHPVWoU L GDJ VRP HW OXNNHW RJ QHGVOLGW LQGXVWUL
UQVNH RP DW oEQH RPUOGHW RS RJ VNDEH HW Q\W OHYHQGH E\NYD!
HUKYHUY

2PU0OGHW HU XGODJW VRP ( RPUoOGH NUHDWLY JRQH XQGHU ORNDO!
EHIJUpQVHW XGYLNOLQJ RJ KXVHU NXQ |lo NUHDWLYH YLUNVRPKHGHU
VSUXGOHQGH NUHDWLYH PLOMu RJ IPOOHVVNDE VRP SODQHQ WLOW
VRP HW OXNNHW EHWRQJUoOW HUKYHUYVNYDUWHU SUpJHW DI DVIDC
EVJQLQJHU RJ XGHUXP (W RPUoGH VRP LNNH LQGE\GHU WLO RSKROG
WLO So WURGV DI HQ DWWUDNWLY SODFHULQJ L E\GHOHQ VRP HW LC
JOHNLVWHYHM RJ -\OOLQJHYHM WpW So REHQWOLJ WUDQVSRUW KD
GDIJLQVWLWXWLRQHU

'HW HU YRUHV GUuUP DW VNDEH HW NYDUWHU GHU EoGH UXPPHU IRU
YLVHU YHMHQ PRG HQ EpUHG\JWLJ IUHPWLG (W Q\W JUuQW VDPOLQ
VLNUHU JHQQHPJDQJ PRG GHQ HNVLVWHUHQGH E\ RJ KYRU JUUQQH
WLO GH RPNULQJOLJIJHQGH YLOODHUV KDYHU RJ IRUELQGHU GHQ LQ
E\OLY

9RUHV YLVLRQ HU DW XGYLNOH HW RPUOGH PHG HQ YDULHUHW EROL
EROLIJW\SHU VRP | HNV ERIpOOHVVNDEHU PLNUREROLJHU RJ OHMOL
ELGUDJH WLO VWuUUUH GLYHUVLWHW L E\GHOHQ RJ XGI\OGH GHW KX
KYRU EROLIXGEXGGHW RYHUYHMHQGH UXPPHU GH VWRUH YLOODHU
XGYLNOH HW RPUOGH GHU VNDEHU SODGV WLO GHP GHU JHUQH YLC
IDVHU EoGH QoU GHQ WRYpUHOVHYV EOLYHU IRU OLOOH QoU YLOODE



'"HUIRU uQVNHU YL DW NRPPXQHSODQUDPPHQ IRU GHQ V\GOLJH GHO
HU GHW PHVW KRPRJHQH L ORNDOSODQVRPUoOGHW RJ GHUIRU QHPPH
HNVLVWHUHQGH E\ pQGUHV WLO HQ & HOOHU & UDPPH Vo GHU ND
QRJHW DI GHW HNVLVWHUHQGH HUKYHUY

30 YHJQH DI JUXQGHMHUQH DI
9DQOuUVH .UEHQKDYQ
9DQOuUVH .UEHQKDYQ

FO 9DQOUVH .UEHQKDYQ

FP 9DQOUVH .UEHQKDYQ
9DQOuUVH .UEHQKDYQ
9DQOuUVH .UEHQKDYQ

DQ 9DQOuUVH .UEHQKDYQ

O 9DQOuUVH .uEHQKDYQ
9DQOuUVH .UEHQKDYQ
9DQOuUVH .UEHQKDYQ
9DQOuUVH .UEHQKDYQ

0$7(5,%/(
PDWULNHORYHUVLJW VNDOEDNNHQ NYDUWHUHW SGI



PDWULNHORYHUVLIJWBVNDOEDNNHQBNYDUWHUHW SGI
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+HUPHG KuULQJVVYDU YHGU IRUVODJ WLO NRPPXQHSODQ IlUD %
YHGKpIWHGH
OHG KoE RP HQ EHGUH E\

0$7(5,%/(
KRHULQJVVYDU SGI
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+iULQJVVYDU .RPPXQHSODQ
$QJNHQGH SODQHU RP Q\ F\NHOE URVPOHMWBHNP % QUKIBYH %U\JIJH RJ

9L YLO JjUH RSP UNVRP Sn DW PIHDBDNR RHOW HPUEHMNGNH S HIQH R ,VO
%U\JJH V\G PHG SODFHULQJ * GHBRNWYEBUHRP XWMH JRUFPNDALVWHU XG S
IRUGL GH LNNH WijU FANOH Sn GHXGLHWNWW\WRE BHURDQU VIHAWRP G OV Q
GLUHNWH IRUELQGHOVH WLO D & ONHOHGHHWH WIDNE @ B U HYG H HRA  NRRIFFPHODNGIW R .
PHQHU LNNH DW GHWWH VWHPPHU B HPRBIVORMWG VR P BHQ MDPNPHHLD KRQ XM/
VXQG NOLPDE\" GD GHW QHGBWSEHR GHFHUPHH MW O DPWHQ QHIQWWVRBG DQC
GLUHNWH OiVQLQJHU GHU KD Ul & HWHWS RRQHW @ nliRW DRUDIOQ\GHED IHi HW VG OL
F\NHOEURHQ VRP -

9L PHQHU DW - , JLYHU HQ EHGUH VID@ PHPKUQB\N ELN § HHQEH* H
GLUHNWH IRUELQGHOVH WLO WY WIOHQ@KE® NRRPHOSBBIWY WUOrGHIGH FA\NHC
-HUQEDQHE\HQ VDPW HQ GLUHNWHGQRU ELIQGIRO VR WL ODRHW URRIP U W L ¢
%U\JJHEURHQ PHUH HQG * IRUGH BW® LD N\ UVNWW.DENGHY P RQINRUWHU
VRP * DW WLOE\GH RPYHMH VD PRH QW WNHH RY WEEA LM UMUOR B QLIQ Bn HW 1
* RJ - HU DIELOOHGHW

Tvaergaende trafik far stor omvej med G5 sammenlignet med sydligere I@sninger

b

—

Y

dA EP v ] j 10
c Ev v C _ 'j;_ 110
; Enghave Brygge
m«r@f'miraf metrostation
il NIRAS
| relation til Mirss.
9 OJHU PDQ - , L VWHGHW IRUMH QIGUWH VD@ MHHQEKHGIU HUW Y GUHW EHGUH IR

WY UJnHQGH VWL L $PDJHU | OOHQJKPBUY g EpP\H ENHRH WHWRWWDEBMLR Q RJ NR
WLO KRYHGEDQHJIJNUGHQ

0DQ NDQ EHP UNH DW PDQ L NRPPXXQWD S5 OBR G \NOVDIG H QDME KD HL NRO\L Q J

PRELOLWHW EROLJHU RJ VDPPHQRHEKQGIK\EW H®@ YXW &UN ODRDVEXU RJ IL
XGYLNOLQJ PHG UHVSHNW IRU EDHUEHMMEHOY DG QUKIDRHIG Y'YGOUW DW OjVQl

SEENG
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IRUWYV WWH DUEHMGHW PHG * XGEHQ ®W XQGEHWW; VHD BHHQEKHGLIPNSHG HW
YHMQHWY UN I[ WY UJnHQGH VWL UBPDIGH F\O!GIOE WN RP PHOQGED WM E\H Q

EURO{VQLQJHUV VDPPHQK QJ PHG GHWNY NQRUHGY HIGH YH RO BWY UNNH D
QXY UHQGH JUXQGODJ HU DFFHSWBEBBW RG YLLPWWHG HW I8 H W \IW LDJ H U |
VWULG PHG DW PDQ MI NRPPX@P®SQKQHIINQ CRNEV RO HWOHYUXIE WOLPDE\

8G IUD QHGHQVWNRHQGH XGGUDJ WBE PIVQY%WHJIKHEUGBEQ BHW HRUYH @ IOD\
HU XWU\JJH YHG DW WDJH GHQ KERWDWW WHD YM G8GGUDJ IVRP EHAL UW QL
HW VNULY IUD EHERHUQH Sn (QJKROPWR® RW 239\ RIHERR EG AL NI IYQD EC
VRP IRUXGVDW PHG YDOJ DI * LQVYAMHGHW IRU VIGOLJHUH 0jVQ

Desuden, som det blev praesenteret i opleeggene pé informati-
onsmgdet den 17.januar 2024, er kapaciteten pa Bryggebroen
opbrugt. Det betyder bl.a., at der er en sget risiko for, at der op-
star utrygge situationer ved at benytte broen, og at nogle hellere
vil kere en omvej ad den nye bro.

9L PHQHU GHW HU \GHUVW NU HWLYMD EIQOR NDMD PR ®H.U HWQ X @IHEH M\GI O L V \
DG GHQ Q\H EUR IRUGL GH HU XWUWBHIG I G DWHE{URH $¥RAHQ RDPHEBMGDBI\
Sn HQ OiVQLQJ GHU WLOE\GH B HBNJRED W W LYIH HD@GWH VR PRH.QY K QX WHWH N
ORNDOH EHERHUH PHQ RJVn IRU HMH B HVQR@HP UE GH/GI"U 9 R FPUHNGBHHW GSHWY HU X D
GH XWU\JJH F\ANOLVWHU VNDO WU LRD® \KXG 1$@ RPWHWH DWU D LRIXO RIKHG (
SRLQW L IRUDQDO\VHQ - RJVHO/M U ¥RBPGGIK) KUV @ Y@DWH YRIUG; VQLQJ LN
IRUDQDO\VHQ 'HQ DOWHUQDWHY\N IRBYW® JWHHQAHVQOP FHQKVEDRJI Q U
PHWUR VDPW DWWUDNWLY UHMRH@HG MOL@ MRQY HRE DO WrHJ BWQH @ WWR U
GHQQH O{VQLQJ 'HVY UUH KDU PBQ LNNPMDMNL YDHOW VEH KYVONHOQ NYRQLQJ
DW DUEHMGH YLGHUH PHG RJ 70)NK\D X GHWU KND GREY b1 (S i RIUR R W DML G YASpPQYY N
SROLWLNHUQH RSP UNVRPPH SnQ®HWWRUHRW NU PLHGHU GFHWEJHOHYRH YV

0DQ EijU GHVXGHQ EHP UNH DW PHGYGHI® QUIH ) NGDLH/GV B | YD O/ \GHOW. JJ U H
KYHP GHU J OGHU GHW VDPPH VRRJ WY JH FNQGH WHW QUQJIV\IBW * DO GUL
DWWUDNWLY DOWHUQDWLY UXWHQUBIRP HQQLYQM\E HPHE® U/ \FaHIE J H WHL GDF VG H
VQiUNOHW RJ PLQGUH DWW UD® WIQWL @ HHAU L 'IHRW W Rl OHGU WKIDJF N S @/IDIEHUHW Q n'|
NRPPXQDOSODQHQ DUEHMGHU Sn DRJVND FN H® NVOPPMHEIK ' B WHAHG MHEJ P D (
QHGHQVWNHQGH LOOXVWUDWLRQ
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Tveergaende trafik far en omvej med G5 ift. sydllgere Ia)snlnger

Ofange- mapkeringer .arlgwer den t\raargaeude
4 trafikstrgms retning fra bla. ﬁremdcﬁﬁ!ledw

d markering angiver ruten med G5, Zron
ma‘mzﬂﬁgangwer ruten med. 110, {llustration viser
a‘rG&H ‘R onmvej ift. Jiﬂiﬂl:waergaende trafik
'Grmn.l‘te.ﬂ'u‘eE.BﬂfEEEbrﬂEﬂ angiver den hurtigste
:-vej fnrdemﬂﬁrﬂlml over havnen og notdpa eller il
P incie by, G5 vil derfor ikke tilbyd den Korteste vei
til dette formal.

If analysen af owh-efsahm kﬂmmer traﬁkl:ﬁn fra
" Amager lige megEJ:ﬂa ﬂstog u;:si lwnrderﬂg;sa
i S

2YHQ L GHWWH YLO GHQ SODQH)IBLQNMDIQIJGGBE—LLRFRSD(\GGU%DWPHWGIF
HQG nU VLGHQ KYLONHW XG R YWHQIWJYNOH PHE i 6 B/ /HQ QU ARI XiQ UH G X
WLO QDWXU RJ IULWLG RJ GHUIRLQRIWh VWi U VWWHI LIBN KN @ PNLRIFGAHD IO E 6 M
QXY UHQGH SODQODJWH SODFHUG @®HBGI FWNPIDE Y R M 9 HHUU XFEIWLAN IO VQWUP H G
E\HQV VM O GD GHW JLYHU HQOQG® BBW(IQWJ KIBWH NOL\QJH RR KR OGVWIO DGV
GDJ 'HWWH NXQQH IRU RV Y UHJIRQBWHHOXIMW KK GIHWU GHW LKNONH GRRJ L S U
IRUHVONHW HQ SODFHULQJ OLGW L\GB O/ILIH B M Q K HRIUQ RVHQ LSHh UGIH ) NHHDOHE U R |
XEHE\JJHW PLOMj I[ - , SODFHULQJHQ

'HU HU ODYHW DQDO\VHU Sn KYRW R H JHOO H UD DABBVUMHW\ GROH.Q H_UNHN
OiVQLQJHU 9L PHQHU DW GHWWH NUQHG WDRY RD O RPOKR.R D@GDRD G HL NRUHV
EURO{VQLQJHU DIODVWHU %U\JYMBWRHQ IjU GHQQH DQDO\VH HU OD

9L KNEHU DW , YLO LQNOXGHUH ¥@DO\SADLQHQH 'BEWROH WQIOQHELLGNRBR WLO

In HQ FANHOEUR GHU JLYHU HQ JRGKUDLPWHNXWQR YHENNQ KPFHRUKPQ@QIHQ PHG
NRPPHQGH RJ HNVLVWHUHQGHQF\RHOWW.LEHQKDMQ DWU R@ WLNOHBDERIIR GHL

SEEG
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VWDWLRQVQ UKHG IRU IOHVWGRW Q@ YGIHU |G HE VWHR UW HVIWQHH U BRIVHVGE HW HU
- KDU InHW RSEDNQLQJ IUD 'DQPWOUNIVDYNIHWWIRUEXQG GHU R

7DN IRU MHUHV WLG

9HQOLJ KLOVHQ
%URJUXSSHQ (QJKDYH %U\JJH

SEG
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-HJ UHMVHU WUH IRUKROG RPNULQJ SODQHQ VRP MHJ JHUQH Vo pQG

-HJ YHG DW GHW HU HW uQVNH L KuULQJVSODQHQ DW XGYLGH 1RU
YRUHY KDYNYDOLWHW HU XQGHU VWpUNW SUHV IRUHNRPPHU GHW PL
JHQRSUHWWH GHW DW WYLQJH KDYHW HQGQX OpQJHUH WLOEDJH IRL

9RUHV REHQWOLJH WUDQVSRUW V\VWHP HU G\UW DW EUXJH -HJ Vi
ELOOLJHUH DW EUXJH HQG DW ODYH Q\H SDUNHULQJVSODGVHU 'D G
VWHGHW IRU DW EUXJH GHW R€HQWOLJH

+YLV PDQ F\NOHU QHG DI jJUKXVJDGH RJ QHG WLO IVWEDQHJDGH HLU
F\INHOVWL HOOHU DQGHW GHU VNLOOHU HQ IUD ELOHUQH 'HW HU HW
WLOIUMHY WLO .RPPXQHSODQHQ IRU DW JuUH GHW PHUH VLNNHUW D
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9HGUUUHQGH SODQRPUOGH PHG SODQ QU 5 & GHU HU RPUOGH'
%DOGHUVJDGH 1DQQDVJDGH RJ +DPOHWVJDGH

“HJ IUHPVPWWHU KHUPHG KuULQJVVYDU PHG KHQEOLN So DW pQGUH
RPUOGHW 5 & IUD & WLOEDJH WLO & S5DPPHEHWHJQHOVHQ IRU
IRUELQGHOVH PHG .UEHQKDYQV .RPPXQHSODQ '"HWWH VNHWH XG
EHERHUH L RPUOGHW

“HJ PHQHU DW GHQ QXYpUHQGH & UDPPHEHWHJQHOVH WLOODGHU X
SUHV So LQIUDVWUXNWXU EROLJDUHDOHU SDUNHULQJ RJ JUUQQH R
EHE\JJHW

/IRNDOSODQVRPUOGHW +DPOHWVJDGH HU gqgQ DI GH lo ORNDOSODQVT
VRP UDPPHEHWHJIJQHOVH & PHQV KRYHGSDUWHQ RPNULQJOLJIHQGH
NODVVLFHULQJ IRUEOLYHU NODVVL*FHUHW PHG UDPPHEHWHJIJQHOVH
RPUoGHW DW GHU VLNUHV HQ XGYLNOLQJ GHU HU L WUoG PHG ORN
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6H YHGKpIWHGH EUHY

0$7(5,%/(
NRHEHQKDYQV NRPPXQH KRHULQJVVYDU YHGU NRPPXQHSODQ R



NRHEHQKDYQVBNRPPXQHB BKRHULQJVVYDUBYHGUBNRPPXQHSODOQB
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'HU VNDO VNDEHV HQ JRG VDPPHQKpPQJ IUD 9HVWHUEUR WLO $PDJHU
"HUQEDQHE\HQ

'HUIRU JLYHU GHW LQJHQ PHQLQJ DW EUXJH .UEHQKDYQHUQHV SHQ
6LULXV 30DGV ,VODQGV %U\JJH RJ /\QJKROP (QJKDYH %U\JJH So"
HWDEOHUHW HQ JRG IRUELQGHOVH PHG KDYQHEXVVHQ RJ VRP VDPW
RPYHM IRU F\INOLVWHU RJ JOHQGH JHQQHP HW WpW EHE\JJHW RPUO0G
EVJJHWLOODGHOVH WLO WpW EHE\JJHOVH XGHQ DW GHU EOHY JMRU
6LULXV YLO GHU GuJQHW UXQGW NRPPH IRUSODQWQLQJ DI O\G PHOC
RSKROGVUXP 2J GHU YLO YpUH VWRU ULVLNR IRU XO\NNHU PHOOHP
YDQGHW RJVo VWRUH JHQHU

, IRUDQDO\VH DI IRUVNHOOLJH EURIRUELQGHOVHU EOHY GHW VOOHW
PHG WR JRGH ODQGLQJVSXQNWHU /DQGLQJVSXQNWHW So /\QJKROP
EUR OuVQLQJ VRP EoGH So YDQG RJ ODQG I\OGHU HW VWRUW DUHDO
JHQHUHU PDQJH PHQQHVNHU L KYHUGDJHQ
.RPPXQHQ EuU VLNUH DW PDQ XQGHUVuUJHU V\GOLJHUH OuVQLQJHU
ODQGLQJVSXQNWHU - RJ VRP YLO VNDEH HQ OLJH RJ ODQJW E|
IRUELQGHOVHU VRP RJVo EOD &\NOLVWIRUEXQGHW RJ 50GHW IRU ¢
DQEHIDOHW RJ VRP OHWURVHOVNDEHW KDU DQEHIDOHW L IRUELQGH

'HW HU HQ OuVQLQJ GHU YLO EHYpJH VLJ XGHQRP ODQGLQJ So GHW |
VNDEH HQ PHUH GLUHNWH IRUELQGHOVH PHOOHP E\GHOHQH VDPW F

/IDY QX HQ RUGHQWOLJ OuVvVQLQJ IUD VWDUW VRP LNNH OLJJHU GLUH
Vo YL NDQ Ilo HQ JRG LQIUDVWUXNWXU WLO REHQWOLJ WUDQVSRUW F

%XH RJ $QQ +MRUW
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$QJ &\NHO JDQJEUR PHOOHP ,VODQGV %U\JJH RJ (QJKROPHQH
$W ODYH HQ EUR VRP ELQGHU E\GHOH VDPPHQ RJ JLYHU QHP D
HQ JOLPUHQGH LGh PHQ LNNH DW DW DIVjJH GHQ PHVW RSWLP
ERUJHUQH SHQJH ,NNH DW O\WWH WLO KYHUNHQ NjJEHQKDYQH
GLUHNWH DUURJDQW

'"HU EjU XQGHUVjJHV V\GOLJHUH OjVQLQJHU RJ PHUH GLUHNWH
EUR YgUH VSLOG DI UHVVRXUFHU

.RPPXQHQ EjU VLNUH DW PDQ XQGHUVjJHU GH OjVQLQJHU GHL
WR JRGH ODQGLQJVSXQNWHU RJ VRP YLO VNDEH HQ OLJH UXW
9HVWHUEUR IRUELQGHOVHU VRP &\NOLVWIRUEXQGHW RJ 5fGH|
NODUH YHQGLQJHU KDU DQEHIDOHW RJ VRP OHWURVHOVNDEH\
PHG /RNDOSODQ IRU RPUfGHW
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30 EDJJUXQG DI RSIRUGULQJHQ WLO DOOH LQWHUHVVHUHGH RP DW ¢
EHPpUNQLQJHU IRUVODJ RJ LGqHU WLO .RPPXQHSODQ IUHPVHQG
YHGUUUHU uQVNHUQH RP DW VNDEH EHGUH IRUELQGHOVHU PHOOHP
RJ L .RPPXQHSODQ

6RP ,LWWLJ FA\ANOLVW IRGJpQJHU RJ EUXJHU DI E\HQV UXP RJ QpUWO
GLVVH uQVNHU Vo OpQJH GH HU VLNUH RJ VPLGLJH IRU F\NOHU RJ IF
RJVo XGWU\NNHV So VLGH L .RPPXQHSODQ KYRU GHU VNULYHYV

'"HW HU YLIWLIJW DW NUEHQKDYQHUQH NDQ IpUGHV WU\JW R.
GHWWH EOHY GHU L YHGWDJIJHW HQ QXOYLVLRQ IRU GUpE
WUDNNHQ L '"HU LPSOHPHQWHUHY OUEHQGH Q\H WLOWD.,

*DQJ HU NUEHQKDYQHUQHYVY PHVW EHQ\WWHGH WUDQVSRUWIF
HQ GHO DI DQGUH WXUH LVpU WLO RJ IUD GHQ NROOHNWLYF
OHYHQGH E\OLY RJ GHW IUHPPHU VXQGKHGHQ DW Jo $WWUL
VNDO NpGH GH ORNDOH E\GHOH VDPPHQ VNDEH JRGH DGJDC
NpGH GHQ HNVLVWHUHQGH E\ VDPPHQ PHG E\XGYLNOLQJVRP
E\XGYLNOLQJVRPUOGHUQH SULRULWHUHYV IRUKROG IRU JoHQ
E\HQV JDQJDUHDOHU HU WLOJpQJHOLJH IRU DOOH DOGHUVJL
KDQGLFDS Vo E\HQV UDPPHU XQGHUVWuUWWHU HQ DNWLY OL

.RQNUHW HU GLVVH DPELWLRQHU LNNH IRUHQHOLJH PHG GH SODQHU
,VODQGV %U\JJH RJ (QJKDYH %U\JJH QpUPHUH EHVWHPW PHG * OuV
ODQGLQJVSXQNW So /\QJKROP So (QJKDYH %U\JJH VLGHQ

OHG GH HUIDULQJHU GHU HU JMRUW PHG ,QGHUKDYQVEURHQV ODQGI
VLWXDWLRQHU IRU EoGH JoHQGH RJ FA\ANOHQGH EUXJHUH Vo HU GHW
EULQJH F\ANOLVWHU RP GDJHQ WYpUV JHQQHP HW ORNDORPUOGHF
ORNDOWUDeN L IRUP DI JOHQGH OUuEHQGH F\NOHQGH EuUQ YRNVQH
SDUNHULQJVNpOGUH GHU VNDO  HWWH PHG F\NHOWUD*NNHQ (W Vo



QRJHQ VWHGHU L .UEHQKDYQ LQNO GH QHJDWLYH HUIDULQJHU PDQ

,QJHQ DI GH OuVQLQJVPXOLJKHGHU VRP ..V UoGJLYHU 5DPEuUOO KDU
HU VLNNHU RJ VRP VLNUHU HQ VPLGLJ WUDNDIYLNOLQJ 30 ERUJHUF
5SDPEuOO PHG HQ RYHUYHMHOVH RP DW F\NOHWUDNNHQ VNDO KDYH
VSLGVEHODVWQLQJVVLWXDWLRQHU PHG HQ FA\ANHO KYHUW HOOHU KY
IRU ORNDOWUDNNHQ +YRUGDQ IRUHVWLOOHU PDQ VLJ DW EuUQ VN
WLO RJ IUD (QJKDYH %U\JJH VWDWLRQ RJ ELOHU VNDO NRPPH WLO R

5DPEuUOO SULVWH RJVo VPLGLJKHGHQ DI OuVQLQJHQ PHG HQ UXQGNU
ORNDOWUD+NNHQ OHQ GD FANOHUQH NRPPHU IuUUVW LQG L UXQGNuU!
PQGUH So SUREOHPDWLNNHQ EHVNUHYHW RYHQIRU KYRU F\NOHUQH
SULQFLSSHW RJVo KDYH PHG HQ UXQGNUUVHO GD ORNDOWUD+*NNHQ
YHQVWUH GYV IRU WUDeN IUD KKY VWLEURHQ RJ IUD 1HOVRQ 0DQG
OuVH GHW KHOW VHOYVWpQGLJH SUREOHP VRP 6LYKROP YLO KDYH P

$W PDQ WLOPHG LNNH KDU XQGHUVuUJW RSODJWH DOWHUQDWLYHU K
GLUHNWH XG WLO 1HOVRQ ODQGHODV $O0OH SRWHQWLHOW GLUHNWH
YRQ 6 XWWQHUV 9HM PHG IRUELQGHOVH WLO 30DGHKDOV $O0OH 9DVE
NRQ,LNW PHG ORNDOWUDNNHQ JuU GHW HQGQX PHUH XIRUVWOHOLZJ
GH EHUuUWH EHERHUH So (QJKDYH %U\JJH RP KYRUIRU * OuVQLQJH
PHUH VLNUH DOWHUQDWLYHU VRP DOW DQGHW OLJH RJVOo HU YpVHQ

(W DQGHW DOWHUQDWLY VRP EuU XQGHUVUJHV RJ VRP RJVo NXQQH
PHG ODQJW PLQGUH WRWDOH LQYHVWHULQJHU RJ VDPWLGLJ VLNUH
GHU L GDJ HU DGVNLOW NXQQH YpUH DW VDPPHQWpPQNH IRUELQGHO
.RPPXQHSODQ WLO HQ VDPOHW OuVQLQJ

'"HW YLO YpUH RSODJW DW IRUELQGHOVH )POOHG WLO VWUDQG IR
VWLEUR WLO 6MpOODQGVVLGHQ DI KDYQHQ 2P HQ VoGDQ VWLEUR VI
(QIKDYH %U\JJH YHG PHWUR %HUWKD YRQ 6 XWWQHUV 9HM HOOHU ¢
GHW ODQGLQJVSXQNW NXQQH VDPWLGLJ YpUH IpOOHV IRU IRUELQGH
HQ VWLEUR RYHU KDYQHQ IUHPIRU GH WR VRP IRUELQGHOVH RJ I

'HW YLO L VLJ VHOY YpUH VoYHO uNRQRPLVN VRP WUD+NDOW XIRUVY
OuVQLQJHQ \GHUOLJHUH LQGHQ HQ HQGHOLJ EHVOXWQLQJ PHQ RJV
VNULYHU

, IRUELQGHOVH PHG GHQ NRQNUHWH SODQOpPJQLQJ IRU WpW!'
YpJW So DW VNDEH E\PpVVLJH NYDOLWHWHU VRP JuU RPUOG
RJ EROLJRPUOGHU EO D JHQQHP JRGH UDPPHU IRU E\OLY E
E\UXP IULDUHDOHU RJ PHG IRNXV So .uEHQKDYQ VRP HQ

*HQQHPWYLQJHYV * OuVQLQJHQ YLO GHW VWULGH PRG VNDEHOVH DI
DUNLWHNWXU E\UXP I ULDUHDOHU (Q UXQGNUUVHO KpQJHQGH RYHL
(QIKDYH %U\JJH RJ HQ IUHPIuULQJ DI VWLEURHQ JHQQHP RYHU GHQ
RJ /\QJKROP YLO LNNH EORW YpUH L PRGVWULG PHG RYHQVWOHQGH
RJVo YpUH L PRGVWULG PHG ORNDOSODQ KYRUDI GHW EO D IUHPF

e c VWN }(QJKDYH .DQDO} VNDO KDYH HQ EUHGGH So P RJ uYLl
So PLQGVW P
o . RPPHQWDU /RNDOSODQHQV NUDY WLO NDQDOEUHGGHU YLO



I[UHPIuUUHY JHQQHP RYHU NDQDOHQ PHOOHP OV\UKROP RJ /\QJK
UXQGNUUVHO XG RYHU (QJKDYH .DQDO

e 2P }(QJKDYH .DQDO} VNULYHV GHU EO D ,J
"HW NXUYHGH IRUOUE PHG GHQ EUHGH KRYHGNDQDO HU ORNDOS(
JRUOUEHW ELQGHV VDPPHQ DI HQ ODQJ WUpUpNNH HQ SURPHQD(
uVWVLGH VRP GDQQHU JUXQGODJ IRU E\OLY RJ NRQWDNW WLO Y

(QIKDYH .DQDO VNDO XGIRUPHV VRP NYDUWHUHWY VDPPHQELQC

30DQHQV FHQWUDOH E\UXP HU GHQ P ODQJH KRYHGNDQDO }(
IRUOUE HU HQ PRGHUQH UHIHUHQFH WLO &KULVWLDQVKDYQV .D(

© . RPPHQWDU (Q UXQGNUUVHO KpQJHQGH RYHU (QJKDYH .DQDO YL
IRUKLQGUH GHQ L DW YpUH NYDUWHUHWY VDPPHQELQGHQGH E\L
VDPOHQGH HOHPHQW NYDUWHUHWY FHQWUDOH E\UXP YLO RSK
ORNDOSODQHQV IRUXGVPWQLQJHU

e /DQJV KDYQHOUEHW DQOpJJHV HQ VDPPHQKPQJHQGH RJ JUuQ KD
RPUOGHWY NDQW RJ IRUELQGHU RPUOGHW IUD V\G WLO QRUG PH«
° .RPPHQWDU OHG HQ NU\GVHQGH VWLEUR PHG FA\NOLVWH
OpQJHUH WDOH RP HQ VDPPHQKpPQJHQGH RJ JUuQ KDYQHSUR
ORNDOSODQHQ
e '"HU VNDEHV PHUH LQWLPH JDGHUXP RPNULQJ GH VPDOOH NDQDO
© .RPPHQWDU (W VoGDQW LQWLPW JDGHUXP KDU YL L GDJ ODQ
/N\QJKROP PHQ GHW YLO IRUVYLQGH L VWULG PHG ORNDOSOI
IRUOPQJIHV JHQQHP RYHU NDQDOHQ

“HJ IUNJWHU DW RYHQVWOHQGH YLO EOLYH DEHMHW VRP YpUHQGH L
NRPPHQWDUHU YLO EOLYH VHULUVW EHKDQGOHW RJ DW GH ,RWWH R

LNNH NXQ HU ,RWWH RUG PHQ RJVo *QGHU NODQJEXQG EODQGW E
QuUGW WLO DW YXUGHUH DOWHUQDWLYHUQH WLO * OuVQLQJHQ LQG
OuVQLQJHQ VLJ So GHQ EDJJUXQG DW YpUH GHQ RSWLPDOH OuVQLQ.
JUXQGODJ

$W EHVOXWWH HQ * OuVQLQJ XGHQ HW VoGDQW JUXQGODJ RJ L PRG
GH DOWHUQDWLYH ODQGLQJVSXQNWHU KYRU * OuVQLQJHQ LNNH VF
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9L HU PHJHW XIRUVWOHQGH RYHU SODQHUQH RP SODFHULQJHQ DI HQ F\N
%U\JJH RJ /\QJKROP So (QJKDYH %U\JJH

JRUELQGHOVHQ HU GHQ XEHWLQJHW GoUOLJVWH DI DOOH GH GHU KDU Y|
I[UHPKpYHW OLJH IUD GHQ IRUDQDO\VH NRPPXQHQ VHOY EHVWLOWH RY}
HQ UpNNH RUJDQLVDWLRQHU VRP &\NOLVWIRUEXQGHW 'DQVN +DQGLFDSI
+YRUIRU IUHPWXUHU PDQ Vo L VWHGHW IRU DW O\WWH WLO EoGH HNVSH

9L KHQVWLOOHU WLO DW GHU EOLYHU oEQHW IRU DW JHQRYHUYHMH V\G
VNDEHU EHGUH VDPPHQKpQJ L E\HQ YHG DW VNDEH JHQYHMH L VWHGHW |
%U\JJH PHWURVWDWLRQ NRUWHUH UHMVHWLG WLO KRYHGEDQHJOUGHQ |
VWL L $PDJHU IpOOHG EHGUH VDPPHQKpQJ PHG NRPPHQGH WYpUJoHQGH
VDPPHQKpQJ PHG 9HVWHUEUR
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5HGXFHU VWUMHQ IUD .UEHQKDYQV /XIWKDYQ 6HOYRP VWuUMJUpPQVHC
VWUMH RS WLO G% RP QDWWHQ VpUOLJW SJD IUDJW,\ VRP RIWH |
IRUVW\UUHU PLQ QDWWHVUYQ RJ IRUULQJHU PLQ OLYVNYDOLWHW :+
YpUH IRU KuMH RJ IRUVNQLQJ YLVHU DW VWuM NDQ uJH ULVLNRHQ |
%HJUPQV ,\WUD*NNHQ L .UEHQKDYQV /XIWKDYQ -HJ RSOHYHU RIWH H
OXIWKDYQHQ KYLONHW JuU PLJ EHN\PUHW IRU PLW KHOEUHG ,luOJt
OLOMu RJ (QHUJL IUD DSULO HU OXIWKDYQHQ GHQ VWUUVWH NLO«
'HWWH NDQ uJH ULVLNRHQ IRU NUpIW KMHUWH NDU V\JGRPPH DVWP
.RPPXQH EuU SULRULWHUH ERUJHUQHV VXQGKHG YHG DW EHJUpQVH
'HWWH NDQ JuUHV YHG DW UHGXFHUH DQWDOOHW DI IUDJW RJ WUDC
DI EpPUHG\JWLJH \EUpQGVWREHU

5HJXOHU NOLPD RJ VXQGKHGVSOYLUNQLQJHQ IUD .UEHQKDYQV /XIW}
&2 UHJQVNDE GHU LQNOXGHUHU ,\HQHV XGOHGQLQJHU 'HU EOLYHU
$PDJHU RJ L .UEHQKDYQV .RPPXQH EOLYHU WDJHW VRP JLGVOHU L C
HIWHU oU VPWWHY UHNRUGHU L DQWDO ,\DIJDQJH WLO EoGH SDVVDJ
RYHUIRU HQ PDVVLY XGYLGHOVH KYLONHW YLO WUHGREOH NDSDFLV
GDQVNHUQH YLUNHOLJ Vo VWRUW HW ,\YHEHKRY" +RYHGDNWLRQpPUH
RJ GHW HU YLJWLJW DW IRUKROGH VLJ 0(*(7 NULWLVN WLO KYHP GH
JDYQHU 'HW NDQ EO D EOLYH W\GHOLJIJMRUW RJ UHJXOHUHW YHG
PHG OXIWKDYQHQ
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+jULQJVVYDU .RPPXQHSODQ

+HUPHG I[UHPVpWWHY EHN\PULQJHU YHGU )RUVODJ WLO .RPPXQHSOL
NRPPXQHSODQHQYVY NDSLWHO RPKDQGOHQGH E\XGYLNOLQJ IRU 6\Gl

.RPPXQHSODQHQ YLO PXOLJJUUH HQ VWUUUH XGYLNOLQJ DI RPUOGH)
HYHQWXHOW YHMHWDEOHULQJ QpU VIGKDYQVWLSSHQ RJ 9DOE\SDUN
UYULJH IRUP0O PHG NRPPXQHSODQHQ VDPW .UEHQKDYQ .RPPXQHV EL
KDQGOHSODQ

'"HW EHVNULYHV DW .RPPXQHSODQHQ YLO PXOLJJuUH DW VLNUH DGJ
NUEHQKDYQHUQH PHG PXOLJKHG IRU ELRGLYHUVLWHW QDWXU RJ UF
IRUG\EHOVH} VDPW DW |ELRGLYHUVLWHWHQ VNDO KuMQHV}

(Q VWuUUUH E\XGYLNOLQJ PHG HQ uJHW PpQJGH WLO,\WWHUH YLO KD"
XQLNNH QDWXU RJ ELRGLYHUVLWHW GHU EH*QGHU VLJ So 6\GKDYQV\
JRUXUHQLQJ L IRUP DI EN\JJHVWuY uJHW O\WIRUXUHQLQJ IUD PDVNLQ
SoYLUNH EoGH \YHQGH LQVHNWHU SDGGHU IXJOH RJ ,DJHUPXV ,HL
+DELWDWGLUHNWLYHWY ELODJ ,9

JEHQKDYQV .RPPXQHV ELRGLYHUVLWHWVVWUDWHIL RJ KDQGOHSODC
.UEHQKDYQV .RPPXQHVY ELRGLYHUVLWHWVVWUDWHJL RJ GHUWLOKuUU
VDPDUEHMGH PHG IRUYDOWQLQJHUQH RJ 'DQPDUNYV 1DWXUIUHGQLQJ
XQGHUVWuUWWH EHYDUH VDPW uJH ELRGLYHUVLWHWHQ JUuQ EOo0 R

+DQGOHSODQHQ KDU «UH WHPDHU
¢ 7(0$  $7 %(9%$5( 2* )25%('5( .1%(1+$916 (.6,67(5(1'( %,2',9(56,

¢« 7(03 $7 6.$%( 1< %,2',9(56,7(7 , %<(1
e 7(0$% $7 81'(567177( 9,'(1 2* 8''$11(/6( 20 1$785 2* %,2',9(56,7
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(WDEOHULQJ DI E\XGYLNOLQJ So EoGHKDYQVJDGH VDPW HYHQWXHO |
RYHQQpYQWH WHPDHU GD PDQJH DI GH ELRORJLVNH SULQFLSSHU K
QDWXURPUOGHU VSUHGQLQJVPXOLJKHGHU VDPW SoYLUNQLQJ DI DUY
RSI\OGHY HOOHU IRUULQJHV

, WLRGLYHUVLWHWVVWUDWHILHQ L KHQKROG WLO WHPD QpYQHYV |
UNRV\VWHPHU PRGVWDQGVG\IJWLJH RJI WLOVWUpPNNHOLJW EHVN\WWH
%LRGLYHUVLWHWVVWUDWHJIL V

'D HWDEOHULQJ DI EROLJHU VDPW HYHQWXHOW YHMIRUOUE HU EHOL
EHVN\WWHW RYHUGUHY VDPW QpU YDOE\SDUNHQ GHU OLJHOHGHYV F
EHVN\WWHU GHQ HNVLVWHUHQGH ELRGLYHUVLWHW So GLVVH DUHDO

/ILJHOHGHV Po GHW DQWDJHV DW HWDEOHULQJHQ DI YHMHQ LNNH VI
RPUoGHU DVIDOWHUHYV IRUXUHQLQJ uJHV RJ HNVLVWHUHQGH G\UHO

6RP WLOOpJ WLO GH WHPDHU QpYQHV GHU L ELRGLYHUVLWHWVVW |
KHUXQGHU

, oU VNDO GHU YpUH PHUH SODGV WLO ELRGLYHUVLWHW L .uEHQ
VNDO YpUH XGODJW VRP REHQWOLIW WLOJpQJHOLJH JUuUQQH RPUOGH
VLNUHW R€EHQWOLJ DGJDQJ PHG KHQYLVQLQJ WLO DIVWDQGVDQDO\V
.UEHQKDYQV DUHDO HU EHVN\WWHW HIWHU QDWXUEHVN\WWHOVHVOF

30 EDJJUXQG DI RYHQVWOHQGH EuU EROLJE\JJHULHW VDPW YHMHQ I
QpU ¢ EHVN\WWHGH DUHDOHU

(Q DI IRUXGVpWQLQJHUQH IRU ELRGLYHUVLWHW L VWuUUUH E\HU VRP
NXOWLYHUHGH RPUoOGHU VoVRP SDUNHU LQGXVWULRPUOGHU RJ NLU
EH*QGH VLJ ELRWRSHU IRU HQ ODQJ UpNNH DI SODQWH G\UH RJ VY
YDOE\SDUNHQ HU HNVHPSOHU So VoGDQQH RPUOoGHU

, NUEHQKDYQV .RPPXQHV ELRGLYHUVLWHWVVWUDWHJIL QpYQHV 6\GKI
PHG ELRGLYHUVLWHWVPpVVLJ YpUGL So JDPOH UHVWRPUOGHU V
%LRGLYHUVLWHW uJHVY JHQQHP WLOVWHGHYpUHOVH DI IRUVNHOOLJF

(W RPUOGHV NRQWLQXLWHW L WLG

2PUOGHWY VDPPHQKpQJ PHG DQGUH JUUQQH RPUOGHU

$UHDOHWY VWUUUHOVH

O9DULDWLRQ L WRSRJUDes MRUGW\SH YLQG RJ O\WWHNVSRQHULQJ V

6\GKDYQVWLSSHQ UHSUpVHQWHUHU HW RPUoOGH PHG ODQJ NRQWLQX
L MRUGHQ PHOOHP RJ 'HU KDU VLGHQ YpUHW XGIuUW IULY

6\GKDYQVWLSSHQ HU VDPPHQKpQJHQGH PHG YDOE\SDUNHQ KYLONH!
SRWHQWLHOOH ELRGLYHUVLWHW IRU RPUOGHW 6SUHGQLQJ DI DUWH
WR RPUoGHU HU PXOLJ OLJHVRP RPUOGHUQH NDQ IXQJHUH VRP uNR
RJ IuUGHVUJQLQJVRPUOGHU



%0GH VIGKDYQVWLSSHQ RJ 9DOE\SDUNHQ UHSUpVHQWHUHU VWRU YL
WUpHU RPUOGHU PHG ODY GULIW SoQpU JUPpVVHQGH loU 0EQH YLQG
KDYHU JUUQQH KHJQ PY 'HWWH XQGHUVWUWWHU WLOVWHGHYpUHO
AYHQGH LQVHNWHU SDGGHU ,DJHUPXV PY

30 EDJJUXQG DI RYHQVWOHQGH Po GHW DQWDJHV DW 6\GKDYQVWLSE
YpUGLIXOGH RPUoGHU ELRGLYHUVLWHWVPpVVLIW GD VoGDQQH VWRL
LNNH VHV PDQJH VWHGHU L NUEHQKDYQVRPUOGHW So QpU $PDJHU I}
$UWHU RJ SoOYLUNHOVHQ DI GLVVH L 9DOE\SDUNHQ RJ 6\GKDYQVWLS:

, 9DOE\SDUNHQ VoYHO VRP 6\GKDYQVWLSSHQ HU GHU UHJLVWUHUHW
oUHQH

EOD HU GHU UHJLVWUHUHW IUOJHQGH DI KDELWDWGLUHNWLYHWYV EI
EUXQ,DJHUPXV RJ YDQG,DJHUPXV VDPW JUuQ IUu VRP HU IUHGHW M|

(W E\JJHSURMHNW PHG EROLJHU L RS WLO HWDJHU YLO IRUULQJH
So EDJJUXQG DI EN\JQLQJVKUMGH RJ uJHW O\WIRUXUHQLQJ IRU ,HUH

30 EDJJUXQG DI GHWWH PHQHU MHJ LNNH DW E\XGYLNOLQJVSURMHN
RPIDQJ SURMHNWHW HU XGODJW WLO

O0YK

0%
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'HW HU HQ JRG LGH DW lo VNDEW HQ JRG VDPPHQKpQJ IUD 9HVWHUE!
RJ -HUQEDQHE\HQ PHG GHQ JUuUQQH NLOH

'HQ EuU PDQ WpQNH VDPPHQ PHG GHQ VWLEUR PDQ uQVNHU RYHU KI
%U\JJIH

+HU PHQHU MHJ DW GHQ OLQMHIUULQJ )RUYDOWQLQJHQ HU L JDQJ F
,VODQGV %U\JJH RJ /\QJKROP So (QJKDYH %U\JJH HU KHOW VNpY

'"HOV YLO GHQ VNDEH HQ PHIJHW XKHQVLJWVPpVVLJ RPYHM IRU F\NOL
So EHJJH VLGHU DI YDQGHW

'HOV HU GHU So (QJKDYH %U\JJH VLGHQ PHJHW VPDOOH YHMH RJ EUF
KHOW LQGH PHG F\ANHOEUR RJ YLGHUH F\ANHOYHM OHG EoGH GoUOLJ}
DW NRPPH WLO RJ IUD GHUHV EROLJ L P\OGUHWLGHQ 'HW VDPPH Jpc

6DPWLGLJ HU YHMHQ YLGHUH XG DI uHUQH SODQODJW VRP HQ VPDO
HUKYHUYVE\JQLQJHU So EHJJH VLGHU RJ GDJOLJYDUHEXWLNNHU GH
KUUHQGH WXQJ WUDsN 'HW HU GLUHNWH XDQVYDUOLJW DW VHQGH ,I
UHUQHV HJHQ WUDSsN

'HVXGHQ HU GHU LNNH HW JRGW EXG So HQ VLNNHU OuVQLQJ IRU Eul
IRUEL KRYHGGUUHQ HOOHU So GH SDUNHULQJVNPOGUH GHU KDU XG|



-HJ HU VHOY F\NOLVW RJ SHQGOHU NP GDJOLJW Vo MHJ YHG RP QI
VWUpPNQLQJHU )RU PLJ DW VH EOLYHU GHQ SODQODJWH F\NHOIRUEL
DQGUH WUD*NDQWHU KYLV LNNH GHU *QGHVY HQ DQGHQ OuVQLQJ

/ILYHW So F\ANHOVWLHUQH KDU pQGUHW NDUDNWHU Vo GHU L GDJ Nul
VSHHGSHGDOHFV RJ IDWELNHVY PHG RS WLO NP L WLPHQ 'HUIRU GI
.RPPXQDOSODQHQ DW Q\H KRYHGYHMH WLO F\NOLVWHU Vo YLGW PX

'HU HU RS WLO ,HUH ODQGLQJVSXQNWHU So ,VODQGVEU\JJH VLGHQ

EHERHOVHVHMHQGRP 2J So (QJKDYHEU\JJH VLGHQ HU GHU PXOLJKH!
RPUoOGHWY V\GOLJH KDYQ RJ ODQGH GLUHNWH LQGH So GHQ NRPPHQ
IDVWODQGHW WpW So PHWURVWDWLRQHQ 60 F\ANOLVWHUQH LNNH VN
HOOHU NuUH OLJH IRUEL SDUNHULQJVNpOGUH RJ KRYHGGuUUH L EHER
XQGJo bW VHQGH GHP XG L EODQGHW WUD+*N So YHMH XGHQ F\NHOVYV

, IRUDQDO\VHQ DI IRUVNHOOLJH EURIRUELQGHOVHU EOHY GHW VOoOH
PHG WR JRGH ODQGLQJVSXQNWHU /DQGLQJVSXQNWHW So /\QJKROP
VFRUHU XQGHU PLGGHO

.RPPXQHQ EuU VLNUH DW PDQ XQGHUVuUJHU V\GOLJHUH OuVQLQJHU
ODQGLQJVSXQNWHU 8G RYHU DW PDQ KHU NDQ lo HQ VLNNHU IRUELC
VDPPHQKpPQJ WLO GHQ JUuUQQH NLOH

%0GH & NOLVWIRUEXQGHW RJ 50GHW IRU %pUHG\JWLJ 7UD*N DQEHID
RJVo OHWURVHOVNDEHW KDU DQEHIDOHW L IRUELQGHOVH PHG /RNDC



6YDU WLO +jULQJ DI 7TRUEHQ 60RWK

$33/,8&%7,21 '$7(
RNWREHU

69$51800(5

1'6(1'7 $)
7RUEHQ 60RWK

% <
.UEHQKDYQ 6

326715

$'5(66(
'"XEOLQYHM

+15,1*669%$5

OLW KuULQJVVYDU WLO })UHPWLGHQV NOLPDYHQOLJH KRYHGVWDG} J
NOLPDE\ PHG SODGV WLO QDWXU NXOWXU RJ IULWLG}

6RP ERUJHU L 6XQGE\YHVWHU L .UEHQKDYQV .RPPXQH uQVNHU MHJ D
YL RSOHYHU IUD .UEHQKDYQV /XIWKDYQ 6RP EHERHUH L UHODWLY Q
VWDGLJ RIWHUH DW WUpPGH XG L HQ NUDIWLJW SHWURNHPLVN VWLQN
OXIWHQ HU Vo PDUNDQW DW MHJ HU VWpUNW EHN\PUHW RYHU DW V
GHQ

6RP MXQG NOPRPDEHEHQKDYQV .RPPXQH LQYROYHUH VLJ L DW lo QHGE
*QGHU VWHG IUD GHQ E\QpUH OXIWKDYQ $W OXIWNYDOLWHWHQ HU I
VIQGHUHQ L KYHUW IDOG L HQ UDGLXV DI NP RPNULQJ OX&WKDYQH
IDWLRQDOW &HQWHU IRUVACOMPDRIVRHWULIDSULO KYRU GHW EO D
OXIWKDYQHQ XGOHGHU VWRUH PpQJGHU XOWUD+QH SDUWLNOHU VRI
XQGHU QDQRPHWHU QP } '"HW HU XOWUD*QH SDUWLNOHU VRP L |
KMHUWH NDUV\JGRPPH RJ GHPHQYV

OHG .UEHQKDYQV /XIWKDYQV PDVVLYH LIJDQJYpPUHQGH XGYLGHOVH P
uJHVY PDUNDQW L oUHQH IUHPRYHU

, NRPPXQHQV }000 IRU .UEHQKDYQV XGYLNOLQJ} VWoU GHU DW }$W ¢
GHQ OHYHU RS WLO YHUGHQVVXQGKHGVRUJDQLVDWLRQHQ :+2{V UHW
VXQGKHGVPpPVVLIJH NRQVHNYHQVHU DI OXIWIRUXUHQLQJHQ L .uEHQK
PoO PHQ GHW NDQ XQGHU LQJHQ RPVWpPQGLJKHGHU LQGIULHV XGHQ
IXIWKDYQV XWLOVWHGHOLJW KuMH XGOHGQLQJHU
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+uULQJVVYDU WLO })RUVODJ WLO NRPPXQHSODQ }

9L HU VNX€HGH RYHU .. L VLQ Q\H NRPPXQHSODQ RPNULQJ EUROU
PHOOHP (QJKDYH %U\JJH RJ ,VODQGVEU\JJH QHPOLJ * 9L RSIRUGUH
L EHWUDJIJWQLQJ | HNV -

9L HU OLJHOHGHY LNNH HQLJ L DW * HU GHQ EUROuVQLQJ VRP HU P
IRU (QJKDYH EU\JJH E\GHO - RJ , HU OLJH Vo JRGH RJ HQGGD EHC
RSIXQGHW WLO OHMOLJKHGHQ

+HU HU GHU PXOLJKHG IRU DW Ilo EURHQV ODQGLQJVSXQNWHU LPSOF
'"HW JLYHU HQ PHUH VLNNHU YHM IRU FA\ANOLVWHUQH RJ HQ NRUWHUH
6LNNHUKHGHQ RPNULQJ GHQ EUUQHLQVWLWXWLRQ GHU OLJJHU So OI
'"HW JLYHU HQ NRUWHUH RJ PHUH GLUHNWH DGJDQJ WLO OHWURHQ R

'HU YLO YpUH VDPPHQKpPpQJ PHG WYpUJOoHQGH VWL WLO -HUQEDQHE\H

%URHQ * YLO VNDEH NDRV KYRU PRGJoHQGH WUD*N KHOH WLGHQ YL

%URHQ * YLO JLYH HW NpPSH LPSDF So EHE\JJHOVHQ /\QJKROP RJ G
GLUHNWH LQG L GHUHV VWXHU

'"HW HU XWUROLJW DW .. EOLYHU YHG PHG DW QHJOLJHUH - RJ , (

*



+HOW XKuUW DW /LQH %DUIRHG WDJHU KHQV\Q WLO WR NRORQLKDYF
RND\

9L PHQHU RSULJWLJIJW DW .. VNDO JHQRYHUYHMH GH DQGUH OuVQLQJ
HQ JRG RJ IRUQXIWLJ PoGH L VWHGHW IRU DW SUHVVH HQ EUROuUVQL
HU SODGV RJ VRP NRPPHU WLO DW VNDEH XWU\JKHG

.pUH .RPPXQDO SROLWLNHUH y YLOOH , VHOY ER GLUHNWH XG WLO H
GHW YLOOH , LNNH

60 KYRUIRU VNDO (QJKDYH %U\JJH KDYH HQ GoUOLJ OuVQLQJ 'HW Pc
HQ JRG RJ VLNNHU EUROuVQLQJ L GHQ V\GOLJH HQGH DI KDYQHOUEH

O0YK
6FRWW RJ 7LQD 'LJH
:LOO\ %UDQGWYV YHM WY

%+ VY
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$QVuUJQLQJ RP pQGULQJ DI DQYHQGHOVH DI HMHQGRPPHQ y PD!
7JUDQHYHM .UEHQKDYQ 19

3DwW YHJQH DI HMHQGRPPHQ HMHU 9,6,21 7TUDQHYHM  O9LEHYH]
HQ pQGULQJ DI UDPPHQ L IRUVODJ WLO Q\ NRPPXQHSODR (VDw
WLO & UDPPH

0$7(5,$/(
DQVRHJQLQJ RP DHQGULQJ DI DQYHQGHOVH DI HNVLVWHUHQGH HMH
WUDQHYHM NRHEHQKDYQ QY SGI

IXOGPDJIJW SGI
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Undertegnede

VISION Tranevej 25-Vibevej 20 ApS Dato og underskrift:

Adresse: Bredgade 38, st.,

Postnummer/By: 1260 Kebenhavn K =

Telefon:

Bemyndiger herved

Navn: 3RK 11

Adresse: A. P. Mellers Allé 43 B
Postnummer/By: 2791 Drager
Telefon: 53 86 02 80

Beskrivelse

Til at indsende heringssvar til Kebenhavns kommune i forbindelse med hering om Kommuneplan
2024, vedr. ejendommen Tranevej 25, 2400 Kebenhavn NV, Matrikel-¢jerlav 151 - Utterslev,
Kebenhavn.
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+YLV KHQVLJWHQ HU DW VLNUH JRGH IRUELQGHOVHU L .UEHQKDYQ IF
"HUQEDQHE\HQ RJ $PDJHU )pOOHG WLO $PDJHU 6WUDQG IRUVWoU M
DUEHMGHU So DW SODFHUH HQ F\NHO JDQJEUR PHOOHP /\QJKROPHQ
,VODQGV %U\JJH (Q VoGDQ EUR YLO JLYH PpUNHOLJH VYLQJ RJ RP)
WpPpWEHE\JJHGH RJ Q\DQODJWH EROLJRPUOGHU RJ GHW YLO PHGIuUH
RPE\JQLQJ DI RPUOGHUQH

-HJ KoEHU YLUNHOLJ DW .uEHQKDYQV .RPPXQH XQGHUVUJHU HQ V\GH
LPHOOHP (QJKDYH %U\JJH RJ ,VODQGV %U\JJH VRP YLO JLYH HQ PHL
6WUDQG (Q VI\GOLJHUH SODFHULQJ HU L uYULJW RJVo DQEHIDOHW D
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$1 IRUVODJ WLO NRPPXQHSODQ IUHPJoU GHW DWW HWVWHVYED® WNDE$R/DV B B PHMKPQG MLID $PDJ
-HUQEDQHE\HQ GHW JLYHU GHUIRU LNNH PHQLQJ DWE URRKRN@HQ N BPRWOQEPI6RUEKW GADGPHS
RJ /\QJKROP So (QJKDYH %U\JJH VRP YLO VNDEH HQ PHJHW K KRQYdH YR pMVQQ HPP M MMM RW E
RPUOGH HW RPUOGH KYRU GHU EOHY JLYHW E\JJHW H®ODGHN ¥YM RW MO S/IOVG \E ME\QJW O DHN X G
RPUOGH VRP LIUOJH HNVSHUWHU L IRUYDOWQLQJHQ HUpLXZLGW RSWPIPFHQKH\Q JHGBH RBUQG KR
VSOLWWHW RS L WR KYLV PDQ SODFHUHU EURHQ PHOOHFS 6 (QUXD B EGVISH , KD DQMEHWALYL 0.
KHOKHGHQ RJ YpUH WLO VWRU JHQH L GDJOLJGDJHQ IRU EHERHUQH So (QJKROPHQH

, IRUDQDO\VH DI IRUVNHOOLJH EURIRUELQGHOVHU WEBH¥Y GHRIROBHWGHYWH PMGPWR JRIGMLO
/IDQGLQJVSXQNWHW So /\QJKROP VFRUHU XQGHU PLGGHO

.RPPXQHQ EuU VLNUH DW PDQ XQGHUVuUJHU V\GOLJHUH OuMQ@LIMQEUQ BHXQNADHH | RUDGREFPOX \
OLJH UXWH IUD $PDJHU 6WUDQG WLO 9HVWHUEUR IRUE LQ G HEOMHG VIRWPL R WD &NNLO N'DW IR E X
DQEHIDOHW RJ VRP OHWURVHOVNDEHW KDU DQ RHWIRPHWGIHWUELQGHOVH PHG /RNDOSODQ |

9HQOLJ KLOVHQ
6XVDQ 3 BUUHQVHQ
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+uULQJVVYDU DQJ PXOLJ EURIRUELQGHOVH PHOOHP ,VODQGV %U\JJ

-HJ HU XIRUVWOoOHQGH RYHUIRU HW PXOLJW ODQGLQJVSXQNW So /\QJI
PLQ PHQLQJ lo VWRUH QHJDWLYH NRQVHNYHQVHU IRU EoGH F\NOLV\
[ UOJHQGH KDU MHJ RSOLVWHW HNVHPSOHU So GHWWH VDPW L SXQN

'"HU HU LNNH I\VLVN SODGVY WLO EURHQ PHOOHP EN\JQLQJHUQH 5DP
UHHOW LNNH HU PXOLJH HOOHU KROGEDUH 'H LQGHEpUHU HQ KHO H
LQJHQ PoGH HU RSWLPDOW IRU KYHUNHQ F\ANOLVWHU HOOHU EHERHL

7TUD*NVLNNHUKHGHQ IRU EHERHUH F\NOLVWHU RJ EUUQHKDYHEuUUC
HU IRU OLGW SODGV WLO DW DQOpJJH HQ F\NHOEUR

'"HQ YLGHUH WUDeN XG DI RPUOGHW HU GHU KHOOHU LNNH WDJHW |
RJ GH HVWLPHUHGH F\NOLVWHU GDJOLJW YLO EOD VNXOOH IRUE
JHQQHP RPUOGHW +YLONHW LJHQ VNDEHU ULVLNR IRU XO\NNHU RJ

.UEHQKDYQV NRPPXQH YLO uGHOpJJH HW DOOHUHGH HWDEOHUHW
DOOH L RPUoOGHW

&\NHOEURHQ KDU LNNH YpUHW EHVNUHYHW QuMDJWLJW L ORNDOS
So /\QJKROPVLGHQ

0ODQ KDU PXOLJKHG IRU DW HWDEOHUH EURHQ L HW HQGQX LNNH E
PHWURHQ KYLONHW YLO YpUH GHQ EHGVWH OuVQLQJ IRU DOOH EoG|
ELOOLJHUH OuVQLQJ VRP YLO VNDEH HQ PHUH GLUHNWH IRUELQGHC
EURHQ VNDO VOo HW NQpN So PLGWHQ



“HJ KoEHU So EDJJUXQG DI RYHQVWOHQGH DW L YLO NLJJH So VDJHC
EURODQGLQJHQ So /\QJKROP

OHG YHQOLJ KLOVHQ 1LQD 7KRPVHQ



6YDU WLO +jULQJ DI (PLO $QGHUVHQ

$33/,8&%7,21 '$7(
RNWREHU

69$51800(5

,1'6(1'7 %)
(PLO $QGHUVHQ

% <
.UEHQKDYQ .

326715

$'5(66(
6WUDQGJIDGH 6DO

+15,1*669%5

.pUH .UEHQKDYQV .RPPXQH

6RP EHN\PUHW ERUJHU L .UEHQKDYQ YLO Mt
EHN\PULQJ RPNULQJ SODFHULQJHQ DI GHQ
(QJKROPHQH VRP WLGOLJHUH ORYHW 'HQ (
UHMVHU ,HUH DOYRUOLJH EHN\PULQJHU

6WULG PHG KHOKHGVSODQHU RJ ODQJVLJV
VWULGHU PRG ['HQ JUUQQH NLOH } GHU VND
PHG $PDJHU )pOOHG 'HQ SODQODJWH UXWH
VQUUNOHW RPYHM JHQQHP WpWEHE\JJHGH F
UEHQKDYQV .RPPXQHV &\ NHOVWUDWHJIL

%URWHNQLVNH XGIRUGULQJHU 7HNQLN R
IRUDQDO\VHU SHJHU So DW EURHQ YLO YpU
YLO JuUH GHQ XKHQVLJWVPpVVLJ IRU EoGH
RJ VHMOHQGH

.OLPDEHODVWQLQJ 30DQHQ NUpYHU JHQR
RJ HUVWDWQLQJ DI WR NDQDOEURHU KYLO
NOLPDEHODVWQLQJ



7UD*NVLNNHUKHG 'HQ IRUHVOOHGH UXWH
F\NOLVWHU RJ uJHU WUD+sNNHQ RPNULQJ GD
VLGHU DI EURHOQ

JRUP0OO RJ IXQNWLRQ %URHQV RSULQGHO
HEHNWLY IRUELQGHOVH PHOOHP GHW V\GOL
6\GKDYQVPHWURHQ VDPW 6\GKDYQHQV EHE]
'HQ OXYpPUHQGH SODFHULQJ RSI\OGHU LNNH

'"HW HU PLQ RYHUEHYLVQLQJ DW EHVOXWOQL
HU WUX€HW So EDJJUXQG DI YLOGOHGHQGH
ERUJHUKuUULQJ YLO VLNUH DW EHVOXWOQLQ.
RSO\WQLQJHU RJ PHG ERUJHUQHV LQWHUHV

-HJ VHU I[UHP WLO MHUHY WLOEDJHPHOGLQJ
EHVOXWQLQJHQ YHGUUUHQGH SODFHULQJHC(



6YDU WLO +jULQJ DI 7KRPDV %DOOH

$33/,8&%7,21 '$7(
RNWREHU

69$51800(5

1'6(1'7 $)
7KRPDV %DOOH

% <
.UEHQKDYQ 69

326715

$'5(66(
:LOO\ %UDQGWYV 9HM WY

+15,1*669%$5

, IRUELQGHOVH PHG GHQ LJDQJYPUHQGH XQGHUVUJHOVH DI PXOLJKH
RYHU KDYQHQ EuU V\GOLJHUH OLQMHIUULQJHU VWUDNYV LQGGUDJHV
UMHEOLNNHW NLJJHV So PHOOHP 6LULXV WoOUQHQH So ,VODQGV %U\
So LQJHQ PoGH LGHHO GD GHQ VNDEHU HQ ODQJ UpNNH WUD*NPpVV]
XGHQ VWuUUUH RPE\JQLQJ RJ RPIRUPQLQJ DI HNVLVWHUHQGH EROLJR
VHOYH EURHQ IRUHWDJHV HQ ODQJ UpNNH YROGVRPPH LQGJUHE L ¢
VWpPpUNW WYLYOVRPW RP GHU NDQ *QGHV HQ YHOIXQJHUHQGH KHOKH
GHUIRU So GHW NUDIWLJVWH RSIRUGUH WLO DW DOWHUQDWLYHU EO
ODQJW EHGUH VDPPHQKpPQJ So WYpUV DI KDYQHQ RJ YLGHUH XG L E\
NREOHV GLUHNWH So PHWURQHWWHW GD HQ JDQJ RJ F\ANHOEUR ND
%U\JJH PHWURVWDWLRQ , GHW KHOH WDJHW YLO V\GOLJHUH OuVQL(
WUDsNoUHU EoGH HNVLVWHUHQGH RJ NRPPHQGH HNVHPSHOYLV L -t
WUpPGHV HW VNULGW WLOEDJH VOOHGHV DW GHQ Q\H IRUELQGHOVH
HQ RYHURUGQHW SODQ IRU IpUGVHO So WYpUV DI E\HQ ,JHQ Po MHJ
DW HWDEOHUH HQ EUR PHOOHP 6LULXV WoOUQHQH RJ /\QJKROP 'HQ Y
ORNDORPUOGHW RJ SRWHQWLHOW OLYVIDUOLJ JUXQGHW GHQ EODQ:
P\OGUHWLGHQ L DO VODJV YHMU RJ VNDEH PHUH RPYHM HQG JHQYH
NLJJHV So KYRU EURHQ UHQW IDNWLVN EHGVW NDQ WpQNHV LQG L
VIGOLJH ,VODQGV %U\JJH So PHWURQHWWHW RJ KYRUGDQ EURHQ ND
VL) JHQQHP E\HQ YHG DW NREOH VLJ So HNVLVWHUHQGH RJ IUHPWL
IRUGHOH loV YHG DW pQGUH EURHQV SODFHULQJ WLO qQ OpQJHUH P
HWDEOHULQJVRPNRVWQLQJHU IRUEXQGHW PHG GHQ OuVQLQJ GD GF
HQGQX LNNH HWDEOHUHGH EROLJRPUOGH So (QJKDYH %U\JJH VLGHQ
OuVQLQJ %URHQ VNDO VWo L PDQJH PDQJH oU Vo HQ IRUKDVWHW E
$IVpW ULJHOLJ WLG WLO HQ JUXQGLJ IRUDQDO\WH VOOHGHV DW GHQ
_.UEHQKDYQ
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+uULQJVVYDU WLO F\NHOEURHQ $1 IRUVODJ WLO NRPPXQHSODQ IUHP
9HVWHUEUR WLO $PDJHU 6WUDQG YLD $PDJHU )pOOHG RJ -HUQEDQH]I
.RPPXQHQ VDPWLGLJ DUEHMGHU PHG HQ EUROuUuVQLQJ PHOOHP 6LULX
So (QJKDYH %U\JJH VRP YLO VNDEH HQ PHIJHW XKHQVLJWVPpVVLJ RF
HW WpW EHE\JJHW RPU0OGH HW RPUoGH KYRU GHU EOHY JLYHW E\JJ
GHU EOHY JMRUW SODGV WLO WUDeN IUD HQ F\NHO JDQJEUR (W RP1
IXOGW RSWLPHUHW , IRUDQDO\VH DI IRUVNHOOLJH EURIRUELQGHOV
EURIRUELQGHOVH PHG WR JRGH ODQGLQJVSXQNWHU /DQGLQJVSXQN
.RPPXQHQ EuU VLNUH DW PDQ XQGHUVUJHU V\GOLJHUH OuVQLQJHU

ODQGLQJVSXQNWHU RJ VRP YLO VNDEH HQ OLJH UXWH IUD $PDJHU 6
EOD &\NOLVWIRUEXQGHW RJ 50GHW IRU %pUHG\JWLJ 7UDN L NODUH
OHWURVHOVNDEHW KDU DQEHIDOHW L IRUELQGHOVH PHG /RNDOSODQC
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+uULQJVVYDU WLO F\ANHOEURHQ $I IRUVODJHW WLO NRPPXQHSODQHC
VDPPHQKpPQJHQGH UXWH IUD 9HVWHUEUR WLO $PDJHU 6WUDQG YLD §
YLUNHU GHW XORJLVN DW .RPPXQHQ VDPWLGLJ DUEHMGHU PHG HQ |
%U\JJH RJ /\QJKROP So (QJKDYH %U\JJH VRP YLO PHGIUUH HQ XKHQ\
JOHQGH JHQQHP HW WpW EHE\JJHW RPUOGH 'HWWH RPUOGH *N E\JJH
WDJH KuMGH IRU FANHO RJ JDQJWUD+N IUD HQ EUR RJ LIUOJH HNVSH
IXOGW RSWLPHUHW , GHQ IRUXGJOHQGH DQDO\VH DI IRUVNHOOLJH E
YLOOH DFFHSWHUH EURIRUELQGHOVHU PHG WR JRGH ODQGLQJVSXQ!
XQGHU PLGGHO .RPPXQHQ EuU GHUIRU SULRULWHUH DW XQGHUVuUJH
IRUDQDO\WHQ KDU WR JRGH ODQGLQJVSXQNWHU RJ VRP YLO VNDEH
9HVWHUEUR 'LVVH OuVQLQJHU KDU EODQGW DQGHW IoHW VWuUWWH |
7UDeN OLJHVRP OHWURVHOVNDEHW RJVo KDU DQEHIDOHW GHP L IRU
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+jULQJVVVHBBW YUHQGH NRPPXQDOSODQ

*HQRYHUYHMHOVH DI * OjVQLQJHQ YHGUjUHQGH SODFHULQJ DI F\NH
%\JJHULHW Sf ,VODQGV %U\JJH RJ (QJKDYH %U\JJH

9L VHU HW NODUW EHKRY IRU DW GHU NRPPHU ,HUH PXOLJKHGHU IR
NRPPH RYHU LOQGHUKDYQHQ IRU DW }ELQGH .uEHQKDYQ EHGUH VDPP|

.UEHQKDYQV OLOMu RJ 7HNQLNIRUYDOWQLQJ KDU WLGOLJHUH ODYH)\
RJ XOHPSHU YHG IRUVNHOOLJH OLQMHIUULQJHU PHOOHP ,VODQGV %
IRUVODJ L VSLO RJ GLVVH HU VLGHQ VNoOUHW QHG WLO QX NXQ HQ
* HU SURMHNWHUHW WLO DW KDYH HQ OLQMHIUULQJ IUD 6LULXV E\J
So uUHQ /\QJKROP GHU HU HQ GHO DI (QJKROPHQH VRP HU Q\H uHU
BOYHO 6LULXV E\JJHULHW VRP GH Q\H uHU HU KHOW Q\H RJ WDJHW
So EHJJH VLGHU DI KDYQHQ IXQJHUHU JOLPUHQGH KHOW VRP GHW K

'"HW KDU So LOWHW WLGVSXQNW XQGHU SURMHNWHULQJHQ DI (QJKR
VNXOOH JuUHV SODGV WLO ODQGLQJHQ DI HQ EUHG F\NHO RJ JDQJE!L
IRUYHQWHY DW VNXOOH EUXJHV DI RS WLO FANOHU RJ JoHQGH G

7TDQNHQ RP DW VNXOOH }SUHVVH} HQ EUR DI GLVVH GLPHQVLRQHU L
PLOMu NDOGHW IRU }0LQL 9HQHGLJ} KDU U\WWHW RJ XQGUHW EHE
YHGNRPPHQGH KDU NuEW GHUHVY OHMOLJKHGHU So SURMHNWSODQ &
IRU DW lo HQ }F\NHOPRWRUYHM} XG IRUDQ GHUHV LQGJDQJVGuUUH

&\NHOEURHQ PHG OLQMHIUULQJHQ * y YLO JLYH XWDOOLJH SUREOH
LG\OOLVNH JDGHU RJ EURHU GHU IRUELQGHU GH uHU Po ODYHV RP
Q\H WUD*NDQWHU )RU DW NXQQH JHQQHPIUUH GHWWH }XPXOLJH} SU
HOOHU PLQGUH NUHDWLYH IRUVODJ IUD IRUYDOWQLQJHQ VRP | HNV
EURHQ },\YH} KHQ RYHU NDQDOHQ So SpOH Vo YDQGHW LNNH OpQJH!
RYHU ,HUH NDQDOHU IRU DW NXQQH lo VWUuUPPHQ DI FINOLVWHU XG



lo XGHQ KHQV\Q WLO GH ORNDOH EHERHUH GHU L P\OGUHWLGHQ LN
JUXQGHW VWUUuUPPHQ DI F\INOLVWHU VRP GHW NHQGHV IUD HNVLVWH
.UEHQKDYQV KDYQ VRP | HNV YHG }ODQGJDQJHQ} IUD KKY %U\JJHEL

'"HW YLO LNNH YpUH PXOLJW DW XQGJo IDUOLJH RJ XIRUXGVLJHOLJH
GHQ VWRUH EUUQHLQVWLWXWLRQ EHOLJJHQGH Ilo PHWHU IUD }ODQG
VNDO KHQWH DEDOG IUD GH QHGJUDYHGH PRORNNHU HOOHU QoU OR
NDMNDQWHQ

, SROLWLNNHUQHY PDQGDWHW WLO IRUDQDO\VHQ DI * OLQMHIUULQJ
DGVNLOOHV W\GHOLJW IUD GHQ uYULJH WUD-N

DW ODQGLQJHQ YHG /\QJKROP VNXOOH VLNUH HQ WU\J RJ VLNNHU D¢
UHQRYDWLRQVNUUHWUMHU

DW IRUELQGHOVHQ WLO PHWURHQ VNXOOH JuUHV Vo NRUW VRP PXOl

50GJLYHUQH JMRUGH GHW NODUW So HW ERUJHUPuUGH DW OuVQLQJH
LNNH NDQ UHDOLVHUHV XQGHU RYHQVWOHQGH IRUXGVpPWQLQJHU

7HNQLN RJ OLOMulRUYDOWQLQJHQ VDPW U0GJLYHUH IUHPODJGH Q\H
PHG DOWHUQDWLYH ODQGLQJVSXQNWHU EO D IRU HQ JDQJEUR So 0\
IRUDQDO\VH

9L RSIRUGUHU GHUIRU WLO DW * OuVQLQJHQ WDJHV DI ERUGHW RJ
So HW PHUH RSO\VW JUXQGODJ OXOLJH DOWHUQDWLYH SODFHULQJH
GH VI\GOLJHUH SODFHULQJHU KKY RJ - VRP EoGH VFRUHGH EHG
PDQ XQGJoU GH PHIJHW RPIDWWHQGH pQGULQJHU L HNVLVWHUHQGH |
YLO RJVo VNDEH EHGUH VDPPHQKpQJVNUDIW PHOOHP $PDJHUIpPOOHG
%U\JJH PHWURVWDWLRQ

9L uQVNHU HQ OuvVQLQJ GHU EoGH WDJHU KHQV\Q WLO YRUHV ORND«
DW GHQ VLNUHU KuM WUD*NVLNNHUKHG IRU DOOH RJ VWuUUUH VDPPH
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IQVNH WLO EHGUH VDPPHQKpQJ PHOOHP $PDJHU 6WUDQG RJ 9HVWHU
PHWUR VWDWLRQHU

“HJ RSIRUGUHU WLO DW NRPPXQHSODQHQV LQLWLDWLYHU RP DW VI
BWUDQG YLD $PDJHU )pOOHG RJ -HUQEDQHE\HQ JHQWpPQNWHV 7HNOQI
PHG HQ EUROUVQLQJ PHOOHP B6LULXV 30DGV So ,VODQGV %U\JJH RJ
LQJHQ PoGH GHQ OHWWHVWH HOOHU VLNUHVWH OuVQLQJ IRU KYHUN
HOOHU EHERHUH (OOHU JLYHU HQ ORJLVN DGJDQJ WLO GH Q\H PHW!

'"HW YLO VNDEH HQ PHIJHW XKHQVLJWVPpVVLJ RPYHM IRU FA\ANOLVWHU
RPUoOGH HW RPUoOGH KYRU GHU EOHY JLYHW E\JJHWLOODGHOVH WLC
SODGV WLO WUDe+N IUD HQ F\ANHO JDQJEUR (W RPUOGH VRP LIUOJH F

2P GH IRUVNHOOLJH EURIRUELQGHOVHU RJ GHUHYV ODQGLQJVSXQNW|
IDVW DW PDQ .81 YLO DFFHSWHUH EURIRUELQGHOVH PHG WR JRGH C
HNVSHUWHU VDPW NRQNOXVLRQHU IRU ODQGLQJVSXQNWHW So /\QJK
YXUGHUHYV VRP LGHHO

'HW HU GHUIRU PLW uQVNH DW NRPPXQHQ VLNUHU DW PDQ XQGHUVuU
IRUDQDO\WVHQ KDU WR JRGH ODQGLQJVSXQNWHU RJ VRP YLO VNDEH
9HVWHUEUR IRUELQGHOVHU VRP RJVo EOD &\NOLVWIRUEXQGHW RJ
YHQGLQJHU KDU DQEHIDOHW RJ VRP OHWURVHOVNDEHW KDU DQEHIL
RPUOGHW
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-HJ uQVNHU DW JuUH RSPpUNVRP So HW PLVIRUKROG L GHW
NRPPXQHSODQHQ KYRU GHU VLIWHV PRG DW VNDEH HQ VD
OHVWHUEUR WLO $PDJHU 6WUDQG YLD $PDJHU )pOOHG RJ -
.RPPXQHQ GRJ PHG SODQHU RP HQ EUROuUVQLQJ PHOOHP 6L
IN\QJKROP So (QJKDYH %U\JJH 'HQQH OuVQLQJ YLO UHVXOW
IRU FANOLVWHU RJ JOoHQGH JHQQHP HW WpW EHE\JJHW RPU
XGHQ KHQV\QWDJHQ WLO WUDeN IUD HQ FA\ANHO RJ JDQJEUR
YXUGHUHW DI HNVSHUWHU VRP IXOGW XG RSWLPHUHW WLO

JRUDQDO\VHQ DI GH PXOLJH EURIRUELQGHOVHU IDVWVOoU
PHG WR YHOIXQJHUHQGH ODQGLQJVSXQNWHU /DQGLQJVSX
YXUGHUHW WLO DW KDYH HQ ODY VFRUH .RPPXQHQ EuU GF
EURSODFHULQJHU VRP IRUDQDO\VHQ SHJHU So KDU WR JR
PHUH GLUHNWH IRUELQGHOVH IUD $PDJHU 6WUDQG WLO 9H
&\NOLVWIRUEXQGHW RJ 50GHW IRU %pUHG\JWLJ 7UDN DQE
IUHPKpYHW DI OHWURVHOVNDEHW L IRUELQGHOVH PHG ORN
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.RPPXQDOSODQHQ HU HQVLGLIJW IRNXVHUHW So DW DUJXPHQWHUH IF
HQ IRUYHQWHW EHIRONQLQJVYpNVW 6RP QXYpUHQGH ERUJHU L .uEH
NRPPXQHSODQHQ UHWRULVNH IRNXV So VLNULQJ DI KuMHUH ELRGLY|
QDWXU V QHGSULRULWHUHY QoU GHW NRPPHU WLO UHHOOH WLO
Q\E\JJHUL

6\GKDYQHQ HU IRU HNVHPSHO XGODJW WLO DW VNXOOH UXPPH HQ V!
LJDQJVDW HOOHU SODQODJW PDVVLYH Q\E\JJHULHU 'HW JpOGHU IRL
9DOE\ ,GUpWVSDUN GHU EHVNULYHV VRP HW KHOW Q\ E\NYDUWHU P!
LNNH PLQGVW GHW LJDQJVDWWH Q\E\JJHUL So %0GHKDYQVJDGH 'HW
EHE\JJHOVHVWpWKHG XGJuUH HQ EHW\GHOLJ EHODVWQLQJ DI KHOH
6\GKDYQ Q\H EROLJHU V (Q KuM EHE\JJHOVHVWpPWKHG EHVN
EpUHG\JWLJ E\XGYLNOLQJ V PHQ NRQVHNYHQVHUQH IRU 7LSSHQ
6\GKDYQ YLO YpUH uGHOPpPJJHQGH

'HW JpOGHU LNNH PLQGVW So JUXQG DI EHKRYHW IRU DW XGE\JJH LG
Q\H EROLJHU GHU YLO JHQQHPVNpPUH JUUQQH RPUOGHU RJ ORNDORP
PHG ELRGLYHUVLWHW MI .UEHQKDYQV .RPPXQHV ELRGLYHUVLWHWYV

SODGV WLO PHQWDO VXQGKHG V INWWLVN VXQGKHG V HOO
WLO LQGGUDJHOVH DI ORNDORPUOGHW LIW KYRUGDQ GHU NDQ WDJF
JLVNHUKDYQHQ VRP ORYHW L NRPPXQDOSODQHQ V

.UEHQKDYQV .RPPXQH KDU YHGWDJHW HQ DPELWLuUV VWUDWHJL IRU E
}DW VNDEH PHUH E\QDWXU L .UuEHQKDYQ RJ DW uJH NYDOLWHWHQ DI
NRPPXQDOSODQHQ WDOHU RP DW {VLNUH DGJDQJ WLO JUUQQH RJ EGQG
PXOLJKHG IRU ELRGLYHUVLWHW QDWXU RJ UHNUHDWLY DQYHQGHOV
RUG QoU IRNXV HU So bW XGOpJJH JUUQQH RPUOGHU WLO Q\E\JJHUL
.UEHQKDYQV HQHVWH JUuQQH RPUOGH PHQ RPUOGHWY VWUUUHOVH |
IRU HQ UHHO PoOVpWQLQJ RP XGYLNOLQJ RJ IDVWKROGHOVH DI ELRC(

6HOYRP NRPPXQHSODQHQ QRWHUHU DW GHU IDNWLVN ERU EHW\GHGQO



GHU JMRUGH L Y% EUXJHV GHU VDPWLGLJ EHW\GHOLJ HQHUJL
EHIRONQLQJVWLOYpNVW GHU NQ\WWHV VDPPHQ PHG VWLJHQGH ERO
NRQVHNYHQV DI XGE\JQLQJ DI E\HQ VRP GHW IRU HNVHPSHO EHVNUI
EHERHUH RJ OLJH Vo PDQJH DUEHMGVSODGVHU{ V '"HU HU HQ XG
GHQ OuVHV LNNH YHG DW IMHUQH .UEHQKDYQV JUUQQH RPUOGHU , V
NRUWWLGVXGOHMQLQJHU VRP HU HQ YRNVHQGH XGIRUGULQJ $LUEC
WXULVWLQGXVWULHQ y PHQ VRP HUIDULQJHU IUD ,HUH HXURSpPLVNH
VWRUH NRQVHNYHQVHU IRU E\HQV ERUJHUH RJ E\OLY V 3ULYDW
EROLJPDUNHGHW KYLONHW uJHU SUHVVHW So DOPHQH EROLJHU 'HYV
DW E\JJH PHUH PHQ YHG DW IRNXVHUH So HQ PHUH VWUDWHJLVN RJ

7LO VLGVW QRWHUHY GHW DW .uEHQKDYQ VNDO YpUH HQ E\ XGHQ X
LQGNRPVWHU RJ ERIRUPHU IRUGHOHYV So WYpUV DI RPUoGHU 'HW O\
JHRJUD+VN VSUHGQLQJ YHG SODFHULQJ DI NRPPXQDOH WLOEXG WLO
HU HW RPUoGH PHG HQ KuM JUDG DI DOPHQW EROLJE\JJHUL OLJHVR
EROLJHU RJ HQ HW KuMW DQWDO ERWLOEXGVSODGVHU 9HVWHUEUR
NRPPXQHQV SODQHU RP DW RSIuUUH HQGQX HW ERWLOEXG So (OOHEM
HOOHU YDULJW VWRIPLVEUXJ RJ XGDGUHDJHUHQGH DGIpUG 'HW YLO
ORNDORPUOGHW JHQHUHOW PHQ GHUXGRYHU HQRUPW XWU\KHGVVN
QpUOLJIJHQGH VNROH XPLGGHOEDUW RYHUIRU RJ ,HUH GDJLQVWLW.
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$I IRUVODJ WLO NRPPXQHSODQ IUHPJoU DW
VDPPHQKpPpQJ IUD 9HVWHUEUR WLO $PDJHU 6
JPOOHG RJ -HUQEDQHE\HQ

'"HUIRU JLYHU GHW LNNH PHQLQJ DW .RPPX
PHG HQ EUROUVQLQJ PHOOHP 6LULXV 30DG)
/N\QJKROP So (QJKDYH %U\JJH VRP YLO VNDI
XKHQVLIJWVPpVVLI RPYHM IRU FANOLVWHU R
EHE\JJHW RPUOGH HW RPUOGH KYRU GHU E
WLO WpW EHE\JJHOVH XGHQ DW GHU EOHY
F\NHO JDQJEUR (W RPUOGH VRP HNVSHUWE
RSWLPHUHW

. IRUDQDO\VH DI IRUVNHOOLJH EURIRUELQG
PDQ .81 YLO DFFHSWHUH EURIRUELQGHOVH
ODQGLQJVSXQNWHU /DQGLQJVSXQNWHW So
PLGGHO

.RPPXQHQ EuU VLNUH DW PDQ XQGHUVuUJHU



LIuOJH IRUDQDO\VHQ KDU WR JRGH ODQGLQ
HQ OLJH UXWH IUD $PDJHU 6WUDQG WLO 9H
RJVo EOD &\NOLVWIRUEXQGHW RJ 50GHW IF
YHQGLQJHU KDU DQEHIDOHW RJ VRP OHWUF
IRUELQGHOVH PHG /RNDOSODQ IRU RPUOGH!
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, JDQJYpPUHQGH XQGHUVUJHOVH DI VWL EURIRUELQGHOVH PHOOHP (Q.
708 YDOJW DW Jo YLGHUH PHG OuVQLQJ * VRP

L YLUNHOLJKHG LNNH NDQ ODGH VLJ JuUH DW LQGSDVVH IRUVYDUOL.
RPUoOGHU HU IXOGW XGE\JJHW

JRUVODJHW YLO NRPPH WLO DW JHQHUH IRUKROGHQH RPNULQJ EuUQ
SXQNWKXVHQH XGNuUVHO IUD VWRUH S NpOGUH

$OP IpUGVHOV PHG ODVWELOHU ,\WWHELOHU VNUDOGHELOHU WLO

'"HQ ULIJWLJH OuvVQLQJ HU - VRP RJVo KDU loHW GH EHGVWH DQE
KpQJHU VDPPHQ PHG OHWURHQ RJ GHQ NRPPHQGH

"HUQEDQHE\

2J Vo JLYHU GHQ HQ ORJLVN DGJDQJ YLD FA\ANHOQHWWHW So EHJJH VI
Q\H E\JJHUL DUNLWHNWRQLVN ULJWLJ

RJ IRUVYDUOLJ DW EHQ\WWH IRU EURHQV EUXJHU RJ GH NRPPHQGH I

'"HW Po RJVo YpUH HQ YpVHQOLJ ELOOLJHUH OuVQLQJ



6YDU WLO +jULQJ DI MHQV WRPPHUXS

$33/,8&%7,21 '$7(
RNWREHU

69$51800(5

1'6(1'7 $)
MHQV WRPPHUXS

9,5.620+(" 25*$1,6%$7,21
SHQV OHNWRU

00 <
NUEHQKDYQ N

326715

$'5(66(
WROGERGJDGH E .UEHQKDYQ N

+15,1*669%5
6HQGW
9HMKMpOS RJ .RPPXQHSODQ

OHG DOOH GH SODQHU GHU HU IRU XGE\JQLQJ HOOHU IUHGHOLJJuUH
IRUUHWQLQJHU RJ VPo YLUNVRPKHGHU NRPPH L NOHPPH RJ GHUYHG
GHUHV RPVPWQLQJ , GDJ HU GHW LNNH PXOLJW DW JLYH GHP HQ SD
So PHG HQ RUGQLQJ GHU OLJQHU VWRUPUOGHWY 'HUWLO LQGEHWD
DOGHU oUOLJW NU 'LVVH PLGOHU NDQ Vo XGEHWDOHYV WLO GH IRLU
RSOHYHW LQGWpJWVWDE So YHMSURMHNWHU R O LQIUDVWUXNWXUS
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SHIVKDOH{HQ GHQ RNWREHU

+iULQJVVYDU WLO JRUVODJ WLO .RPWVWNOHPOFBHQOLJIH KHRPWIGG/AVD G~

5HIVKDOH{HQV (MHQGRPVVHOVNDW $HU Y RIMX®Y IDNGPPHQ IGHW WLGOLJHU}
:DLQ VNLEVY UIWV DUHDOHU L IRRUO KHNMWPVH EYO*ROPKRYQPHDUHDO PHG H
SODFHULQJ L GHW NRPPHQGH iVWKDYQVRPUNGH

6HOVNDEHW HMHV L GDJ DI 6DPSHQ ¥ LRIRUHOLAHQ6EDP RJ

6LGHQ Y UIWHWYV NRQNXUV L VINOHU DWVWR R UNWIBW VB (YN DQ JHQQHPJINn HQ
EAXGYLNOLQJ RJ VHOVNDEHW KDNNHQOQBERMGHY @HGBGUBEWIWLOIjUH RPUNC
U NNH PLGOHUWLGLJH DNWLYLWHRUBRNEOWQWWONGEHHBWURIPAHGHQ VRFLDC
LQIUDVWUXNWXU 1jU YL ENJJHU GHQ I\WWLVNH E\

6DPPHQ PHG %\ +DYQ KDU 5( LJHQ QHIR GH PV HOM HWHI O0HV XGYLNOLQJV
LQGGUDJHOVHVIRUOE IRU GH RO MH COANDHEIN KD VIDiRHAH GAIVINHW HU DW G
WLOYHMHEULQJHV HW | OOHVVINDEGUNVXRG®DOHR URIHI RURO VEKOW DIV O XW W
VWUXNWXU RJ PDVWHUSODQNRQMNGUHDH QA @D VNI\GHV L JD

5( KDU L GHQ IRUELQGHOVH QRYRHWU M & YD VIPWGHMWLSHENGKDYQV .RPP X(
GHQ DXJXVW EOHY EHVOXWWHMWDJIHW XH5| \DK DUO N NHHQ | U BIK®@DQHQ GD Gt
LNNH HU LQGJnHW DIWDOH RP GMXWU QiGYHQGLJH LQIUDVWUXN

'"HW EHP UNHV GRJ SRVLWLYW LQURAQO RQWHBDHIN KD CEHHQXWIRUELQGHOVH F
YHGWDJHOVHQ DI GHQ HQGHOLJH \RPPWEYHSODEP U\NNHWEWMLO XGYLNOLG
DIWDOH RP LQIUDVWUXNWXU |RUHENVRM G HW &8HW MOGNSBEKQMW IRUVWnHO
DOWHUQDWLYW YLO NXQQH VNXQHIOBQYWLSGI UI{OJHQGH NRPP

'"HW HU VNOHGHV 5(¢V KHOW FH®WHUD OH PONYNNHYD W 56 IFWOSO'LNOLQJ HQV
JHQLQGVNULYQLQJ L .RPPXQHSODQH S GDOOMIUO OHG LHYW NREROEDU IRUO Q
KHUDI

'HWWH VNnOHGHY DW 5HIVKDOH{H® LJIRPPXIQHEOD®RY LNOX®J L DQGHQ GH(
SODQSHULRGHQ OHQ DW GHU HQ;NDWH BE® MIHYOMQ HHRNIRBSODQ IRU HQ
DI E\XGYLNOLQJHQ KYLV GHU BQONU DI HY DM POIXMWROQDRA PHG VWDWLI
5HIVKDOH{HQ RJ HQ jVWOLJ ULQDYRRU AG HXOGLOGEDIDLQOLIYLY Y UH EH)
GHQQH Q\H LQIUDVWUXNWXU HU HWDEOHUHW

,JDQJY UHQGH IRUKDQGOLQJHUVRWPKDY IQHY E PX NWNXH HE® RNIWUH IRU DW Y
5HIVKDOH{HQ NDQ SNnEHJ\QGH GHQVEBHWEGIVHGH S AD.Q OHUQL RY HQVWnHQG
IRUPXOHULQJHU

1 UY UHQGH KijuUuLQJVVYDU HU DIJMWLHW PHGEGMEFHWWH SHUVSHN

Ut
5HIVKDOH{HQV 7HO
(MHQGRPVVHOVNDE $ 6 PDLO#UHIVKDOHRHQ GN
5HIVKDOHYHM VDO ZZZ UHIVKDOHRHQ GN .
: JEHQKDYQ . &95 U

U
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OHG .RPPXQHSODQ PXOLJJ{UHV KDYQYX GWQINDIL QUKHQPW GHU RYHU WLG
DW E\HQ DWWHU IRUELQGHV WLBPNnQGIVER G\ @HE WMMKRDPOHWRE G RYHU 5t
RJ YLGHUH WLO .OjYHUSDUNHQ ILOVVEI XD MGYQE DU QW MWWV DI GHQ VDPF
RYHURUGQHGH LQIUDVWUXNW X @ PGINGH \OW R 1. JHRL B OOHN ICHHVUBRFA\NHO RJ
JDQJIRUELQGHOVHU RYHU KDYQHQ

'"HW HU HW DPELWL{VW RJ YLVWRDQ®GME U/RNDKONMHGH W B MNWI® DW IUHPWI
.iEHQKDYQ JHQQHP HW WLOVWUNINHBDWWF KR EGLAIREEXHGERGNQLQIJVWLOY
PHGYLUNH WLO DW O JJH HQ G PSHU Sn SULVXGYLNOLQJHQ

U
‘VWKDYQHQ

5( EDNNHU RS RP SURMHNWHW RJHRHQG YW/ LFEMHHE DY@ IWKPUUH" KDU VHC
VDPPHQ PHG %\ +DYQ YLVW KYRGIGOQHYVYLMVHBORORAMEHMWRS GHQQH XG

9LVLRQHQ HU UHVXOWDWHW DHHQKJOIDRGGRIDIJBXOYEYVE DRBPHMY RJ HU EVJJH
RPNULQJ ILUH GRJPHU IRU RPUNGHWY YLGHUHXGYLNOLQJ

9L YLO NXQQH JHQNHQGH 5HIVEDOH{HQ L GHQ Q\H E\GH
9L YLO Jn DPELWL{jVW WLO GHQ JU{QQH RPVWLOOLQJ
9L YLO XGYLNOH PHG SODG\WRWV® EAQID W OO HEWWDEBYH
9L YLO VNDEH HQ UNHN;EHQKDYQVN E\GHO

OHG DIV W L GH ILUH GRJPHU VRF XGA\EHRQRDEHIUXAGHKH( DW RPV WWH
V UOLJH '1$ WLO HQ Q\ E\GHO UKY@WYDIU URN HY B/®IRGW W DRIHHQ RJVn IRU QDW
RJ IRU E\HQV EUHGHUH EHKRY

5( QRWHUHU VLJ L GHQ IRUELQRYHOWI) VYW HAPH 8 Y HHBHIRGHP SURMHNWH YV
HQ U NNH DI NRPPXQHSODQHQV {QUVNGHUNRBPEHEGM XGYLNOL

%ROLIXGEXGGHW

3n 5HIVKDOH{HQ iQVNHU YL DW V HDEHOHRH® MMWRYV VERWDW GKPWVODJ DI ERO
PHG VLQ YROXPHQ YLO NXQQH EPGEBNRPPMHIMIWBOIEMHWROHMWVIRU EROLJFE
VWLIJHQGH EHIRONQLQJ VRP GHWLHI@HWWEG\VENDLERY LIERBPXQHSODQIRL

(Q VDPWLGLJ LIJDQJV WQLQJ DI 5HINKQOM®Q & B QOIRHEISDGHOVH NXQQH
WLGOLJW ELOOHGH DI ‘VWKD Y QHQH/QWDMHOWHBAHVE BWH QWL@IVYHWQLQJ DI 5H
RJ NQHWWHKROP YLO GHULPRG PHDBN| VW RWVXKRQXP BWVIPWWXGYLNOH VDF

'HU HU EHKRY IRU HQ PHUH YDULH VDWW ROHUWDPROIQMWQLREHQKDYQ IR
LPiGHNRPPH IRUVNHOOHQH L .iEHQX PBOHSAIN K GRONOEGERY RJ WLOYHM
IOHUH DOPHQH EROLJHU GHUEWIDNQGHWXB\YRNQLIBGVDWH®@ DOOH VDPIXQG

'D NRPPXQHSODQIRUVODJHW SULW UNKHG HLEKGEYENB\LUQBOR/MYNGHU RJ
VWDWLRQVQ UH RPUNGHU YLO 5HY \AKHDM®DW QH QWN WQ QHDBL GYIVHH GLVVH EHK
GRJ JHUQH DW PLQLPXPVVW;UUHDVW®RRIGHN\NQ 9B R5LHD L HE R®MW D JHDUHD O

U ¢
5HIVKDOH{HQV 7HO
(MHQGRPVVHOVNDE $ 6 PDLO#UHIVKDOHRHQ GN
5HIVKDOHYHM VDO ZZZ UHIVKDOHRHQ GN .
: JEHQKDYQ . &95 U
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HU J OGHQGH L .RPPXQHSODQ UH H&/MNY YE IOOLIWHHW MW DW PiGH HIWHI
GHW RJVn IUHPJnU DI YXUGHULROHIEBEKBHYW NRHPWUGIGHIBIHOVHQ \Y

'"HQ VXQGH E\

OHG 5HIVKDOH{iHQV XGYLNOLQJIVEDHRUPHIG IDW BNHH D GCHO/DNDEHU RJ HW
JUiQW RJ EOnW SRWHQWLDOHGBHPHWKRBOGDY g LEYQRDIWOXWHUWHK®HYVNDE RJ EF
DUEHMGHU VDPPHQ RJ VNDEHU IRUBNVYP®HWKMNG RJ OLYVP VVL

OHG YLGHUHXGYLNOLQJHQ DI 5HYVYKBIOH | R G GQ VMHDNYEHMGHHWHU Vn YL
JUXQGODJ IRU HQ I\WVLVN RJ PHRQRWD OV XIQG ERXGYLEBDOQ@QI \DQVYDUHW L I
ELRGLYHUVLWHWVNULVHQ

'H EOn RJ JU{QQH NYDOLWHW HGUHVNDRP BQGHIBEM BRWIIHORIRN{EHQKDYQHUC
iYULIJW Vn YL PHG YRUHV SURMHINRW EDG WDLIJMNDEHW FMWOQEWRI DQVYDUOL
PHG DIVW L VWHGHWY DOOHUHGH LERHQGH NYDOLWHWHU

, NRPPXQHSODQIRUVODJHW DUEHMIDHM BIWWPAG B® PDRNWMOIUD EROLJ
JUiQW RPUNGH Sn KD 5( RSIRUGHNWWMLEX PMVGMDIKYAHQVIQ WLO DW
5HIVKDOH{HQ KDU HQ EHW\GHO LB QU DKGY DO NHWK H Gl RWRFXGH®ODQIRUVOD Jt
WLOO JJHV Y UGL L PnOV WQLQEZHUBH IRU GHQ HNVLVWHUHQ

'"HUXGRYHU KDU 5( GHQ Y VHQWO IGJHHSERMMH WN @GHQJ L IV MRGBNLOOHU GHW
Y UIWVRPUNGH RJ %,2)26 LNNH L NRPRX@RPSKW RHIHEWOLIJW WLOJ QJHOL
DUHDO V GD GHU HU WDWOGGRIE RIQLP V&6 HKIHWWICGHLU W NWRA HIQHU VLI W

.OLPDDQVYDUOLJ EAXGYLNOLQJ

$W YL VRP VDPIXQG VWnU RYHUIRVLA XGEHRV\GUHIOLD W IGRDFAY UUH WAGHOL,
YLO YL RIJVn Sn 5HIVKDOH{HQ DUEBM®H B RPAVWLOEWLRHG GH

+HU VNDO GHQ NROOHNWLYH WUBIQPWYPWLEFNNHOVRIHMDIXIIY OLJHVRP YL
PHG YRUHV YROXPHQ YLO NXQQHNPHG WGMHINWIL@IDEHWUNXEES JiUH GHW F
VLIW DW XGYLNOH LQGHQ IRU GH SODQHW UH JU QVHU

OHG XGYLNOLQJHQ VNDO YL VD MPWEGMGH PHI G HIR CPXION.WW YI'WR J ORND O H
IRUV\QLQJVO{VQLQJHU GHIHGRIWUR Y RUWHLGBYVW{WWHU .iEHQKDYQV .
NOLPDDPELWLRQHU

5( VW{WWHU GHUIRU RJVn RS RP GRIUUHEIGXHW UHREAH SRORXO®HEBODQIRUVODJ
RS WLO KHUXQGHU PHG GHQ GWIIQNW @W DIUHIPQE R G HU RUIUHLLGK Y HU Y

,GpHQ RP DW VDPOH SDUNHULQJGIL B W HRYUXQXEW UHV IWDMWE U GRJ LNNH
E\JJHUHWWHU GD PDQJH DI SOWDIGVHEI) N FLPDEGIODH WHYGH N OGUH GHI
W OOHU ENJJHUHWWHU 'HU EjU LOGIKBRIHMEFQHAFHRK @X®LIKHGHQ IRU DW
HQ DNWLY VWXHHWDJH VRP YLOHNX QN HHG WILWONVWNUOHDB\OLYVP VVLIF

Ut
5HIVKDOH{HQV 7HO
(MHQGRPVVHOVNDE $ 6 PDLO#UHIVKDOHRHQ GN
5HIVKDOHYHM VDO ZZZ UHIVKDOHRHQ GN .
: JEHQKDYQ . &95 U
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JRU FANHOSDUNHULQJ VNDO GHW EHRBNAW PYWHNGINMHWRRNHOSDUNHUL
XGIRUGULQJHU QnU YL VDPWLGRJ LININNHOIIRADYPH @ WIHB BWQM XOOH XGYLNC
N OGHUDUHDOHU $OWHUQDWLRBYVOWXRHEBIODFHUGAUHWNNYXNH KHQVLJIW
XQGHU KHQVI\QWDJHQ WLO KHQKRQBY WIDP BHGEHN HNW CROLBPAKW P P

9L VWnU Sn VNXOGUHQH DI GHW GHU DOOHUHGH HU VNDEW

3n 5SHIVKDOH{HQ KDU YL JLYHWH WHGEHWVQORHY WI1QH BUXRLYWMMVHU 'HW JLYH
UiGGHU RJ HQ OQDWXUOLJ VDPPHQKKY I NHOW KD WIGYRIWVMAWHEW UNW XGJ
IRU DUEHMGHW PHG GH PLGOBR®WGELIWMW NRUWL GIHOHWHB VRIUGHWH XGYLNOL

3n 5HIVKDOH{HQ YLO YL VNDEH GM ® LRGHURMHLIDRI PHILDRIHQHQW E\XGYL
YLO YL LQYLWHUH HNVLVWHPH® G9 ® HMHHPWLIGHIQW DY.UWWRMAHYL YLO JjUl
HNVLVWHUHQGH E\JQLQJHU WLWLHWWRG CG\@LWHRWYSDEHEGEH DN

9L YLO NXQQH JHQNHQGH 5HIVKBOHRIQGH YILRKAHUHXGL IRNVVOXRBDJH PHG DW
VDPWDOH PHG VWHGHWY LQWHUGNV HR@WiH WU RPHEW ING'HD@ VW BW® HPUH VWHCG
V UOLJW VWHG L E\HQ

5( YLO GHUIRU JHUQH NYLWW HUDQIIRW VI JEHMU DLUK R MRYHYHBHG DW GHQ F
EHE\JJHOVHVSURFHQW VNDO NXQQH VR KWV JIH\G ML OKFHWWHHH SURG XN
Y UNVWHGY RJ KnQGY UNVYLUNVRPKEGHUHQWHMOLVWKNHHOYBGHHE\JQLQJVP
SODQ

[LJHOHGHY YLO VHOVNDEHW I1HVURPP XFHYWHUIRURODDWWEHEQHY RS IRU
PDNVLPDOH EHE\JJHOVHVSURFH QD HHEDWHDLO GHW RXQWH BPHUWMWULGHYV Pl
SURFHQW KYLV GHWWH HWDJGIOK HROPEIDQ \WO/MOHW W GO MIOIRXRIH RJ DW
YLO NXQQH IUDYLJHV IRU GHQQH GHO DI EHEV\JJHOVHQ

'LVVH PXOLJKHGHU YLO Y UH YGHW. PH ® DGW NDGH U HI DWEHMVKDOH{HQV !
NXOWXUHOOH NYDOLWHWHU YRJ\EHIW Y DO GHIU URIUPR I KHGH U DOOHUHG!
DQYHQGHOVH L GHQ LQGOHGHQGH ORNDOSODQO JQLQJ

/[LJHOHGHV YLO 5( NYLWWHUH IRPHVRRRXGQBYE DQI R UWRDUGENY GHU HU Y
IRUVNHOOH L EHYDULQJVY UGIHIW @R WBLMCGW W RF DHIFWIIDOH{HQ HU GHU VnO
KiMHUH JUDG WDOH RP HW Y URG HIXDHBOWNXOW RGPLPDW Q HQIHB PHG KiM V
EHYDULQJVY UGL

, GHW YLGHUH DUEHMGH PHG DQW HQ GO N XSOWBHPLWD WYHOW. L YLV YLO GH
Y UH DI DIJjUHQGH EHW\GQLQJHRW DI\ \GEHHK D GGHOML R BIVUGHW QiGYHQGL
VRP NDQ VLNUH DW GH HNVLVWBAHRQQGB H \RYDIGWLYDYUIHEHU HU QiGYF
DW OHYH RS WLO QXWLGHQV NUDY RJ VWDQGDUGHU

'HQ Q UPHUH EHVNULYHOVH DI "NVDNORULIBW HQH@ IYHYHD GFRKI KYRUIRU YL
GLDORJ RP GHQ Q UPHUH EHVNUXKDMOWH IDO MGHEA Y N ULH G MV HNQ

U
5HIVKDOH{HQV 7HO
(MHQGRPVVHOVNDE $ 6 PDLO#UHIVKDOHRHQ GN
5HIVKDOHYHM VDO ZZZ UHIVKDOHRHQ GN .
: JEHQKDYQ . &95 U

U
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$IUXQGLQJ

OHG YLGHUHXGYLNOLQJHQ DI 5HI\HKDBBHVAVKPQ G HEPR®DMMHG IRU DW In
JRGW DIV W IRU ‘"VWKDYQHQV XGYLNOLQJ

*HQQHP ‘VWKDYQHQV VDPOHGH XGXYY® ORQJIJDIOY® LY IO LI W EHEHW ODQJIVLIWH
EROLJXGEXG WLO JDYQ IRU E\HQV BDRYJHHEBGH RJ NRPPHQGH

3n 5SHIVKDOH{HQ VWnU YL NODUN GRN® GODHWM RDQ/QY YWOUJ RJ VWHGVVS
XGYLNOLQJ GHU LNNH EORWRBOGHIQ®HDIB IRUG WDLVQ D iRHQBLIHOHGHV E
WLO HQ U NNH DI NRPPXQHSODQHQV LQGVDWVRPUNGHU

OHG YHQOLJ KLOVHQ

-HV 7TUDQVE;O &ODXV +RYP{OOHU -HQVHQ
$GPLOQLVWUHQGH GLUHNW ;U 8GYLNOLQJVGLUHNW U
5HIVKDOH{iHQVY (MHQGRPVVHOVNDE $ 6 GRPVYHIVKNDDH gH&® YV (MHQ
U

U’
5HIVKDOH{HQV 7HO
(MHQGRPVVHOVNDE $ 6 PDLO#UHIVKDOHRHQ GN
5HIVKDOHYHM VDO ZZZ UHIVKDOHRHQ GN .
: JEHQKDYQ . &95 U

U
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'HQ IRUVOoHGH SODFHULQJ DI EURHQ L NRPELQDWLRQ PHG EURHQV
SUpVHQWDWLRQHQ So ERUJHUPUGHUQH KDU EHNUpIWHW RJ YLUNHL

30DFHULQJHQ YLO VNDEH HQRUPH WUD+*NDOH SUREOHPHU PHG IDUH!
VDPW F\NOLVWHU GHUIRU YLO HQ OuVQLQJ V\G IRU RPUOGHW PHG C
OuVQLQJ So EHJJH VLGHU DI KDYQHQ RJ GHQ ELOOLJVWH $0OOH GHL



6YDU WLO +jULQJ DI 'HQQLV -jUJHQVHQ

RNWREHU

'"HQQLV -uUJHQVHQ

.DVWUXS

INQJERUJYHM

+jULQJVVYDU WLO .JEHQKDYQV .RPP
JEHQKDYQV /I XIWKDYQV SfYLUNQLQJ
VXQGKHG RJ NOLPD

“HJ jQVNHU KHUPHG DW XGWU\NNH F
IRU GH JHQHU RJ VXQGKHGVPgVVLJ}
JEHQKDYQV /XIWKDYQ PHGIjUHU IRL
QgURPUfGHW RJ UHVWHQ DI .jJEHQKTEC
IXIWKDYQHQ IRUfUVDJHU EHW\GHOL.
VWiMIRUXUHQLQJ OXIWIRUXUHQLQJ
VWLIJHQGH JUDG WLO NOLPDEHODVW
GHWWH KjULQJVVYDU IUHPOgJJH QR
IRUVODJ WLO DW DGUHVVHUH GLVV}

JRUVODJ 6Wj]MUHGXNWLROQ
6WjMHQ IUD .JEHQKDYQV /XIWKDYQ



JHQH LVgU RP ODWWHQ KYRU VWj|M
RS WLO G% VHOYRP GHQ JHQHUH
'DQPDUN HU G% 6gUOLJW gOGUH
VWjMHQGH IUDJWu\ SfTYLUNHU PLQ Q
OLYVNYDOLWHW QHJDWLYW :+2 KDL
GDQVNH VWjMJUgQVHU IRU DW YgUH
IRUVNQLQJHQ YLVHU DW VWjM NDQ
DOYRUOLJH KHOEUHGVSUREOHPHU
GHPHQV 'HUIRU IRUHVOfU MHJ DW
LOQGIjUHU VNUDSSHUH VWjMEHJUQgQV
OXIWKDYQHQ RJ XQGHUVjJHU PXOLJ
UHGXFHUH DQWDOOHW DI QDWOLJH

JRUVODJ 6XQGKHGVULVLFL YHG O.
-HJ RSOHYHU RIWH HQ VWgUN OXJW
IUD OXIWKDYQHQ KYLONHW Jju PLJ
PLW KHOEUHG ,lIjOJH HQ UDSSRUW |
IDWLRQDOW &HQWHU IRU OLOMj RJ

HU OXIWKDYQHQ GHQ VWjUVWH
XOWUDtQH SDUWLNOHU LQGHQ IRU ¢
KYLONHW NDQ jJH ULVLNRHQ IRU NU
VIJGRPPH DVWPD RJ IRU WLGOLJH |
JEHQKDYQV .RPPXQH EjU WDJH DQV
ERUJHUQHV VXQGKHG YHG DW EHJU
U\WUDtNNHQ RJ SDUWLNHOIRUXUHQI
EODQGW DQGHW RSQfV YHG DW UHG



I UDJW RJ WUDQVLWu\ VDPW SULYDYV
IUHPPH EUXJHQ DI EQUHG\JWLJH
U\EUgQGVWRsHU

JRUVODJ .OLPDDQVYDU
IXIWKDYQHQV XGYLGHOVH RJ VWLJH
HU L PRGVWULG PHG DPELWLRQHQ F
JEHQKDYQ WLO HQ NOLPDYHQOLJ K|
IXIWKDYQHQ EjU SfOgJJHV DW IjUH F
UHJQVNDE GHU LQNOXGHUHU XGOH
UAHQH '"HWWH YLO JjUH GHW PXOLJV
NRQWURO PHG GH PLOMjPgVVLJH NR
OXIWKDYQHQV DNWLYLWHWHU 'HW
RYHUYHMH KYHP GHQ IRUWVDWWH
OXIWKDYQHQ HJHQWOLJ JDYQHU RJ
WLO IRUGHO IRU .JEHQKDYQV ERUJH
GHU VLNUHV OJEHQGH XYLOGLJ NRQ
OXIWKDYQHQV NOLPDDIWU\N

JRUVODJ 7LOWDJ IRU DW EHVN\WW
VXQGKHG RJ OLYVNYDOLWHW

+YLV .JEHQKDYQ VNDO NXQQH UHDO
RP DW YgUH HQ JUjQ RJ VXQGKHGVI
KRYHGVWDG Pf GHU JjUHV HQ PfOUI
PRG OXIWKDYQHQV IRUXUHQLQJ , o
KRYHGVWUXNWXU IRU .RPPXQHSODC



IUHPKgYHV GHW DW .JEHQKDYQ VND
VRP HQ VXQG RJ PLOMjYHQOLJ E\ R
OXIWNYDOLWHWHQ VNDO IRUEHGUH
WLO :+2nV UHWQLQJVOLQMHU 'HWW
UHDOLVHUHY KYLV GHU WDJHV NRQ
DW UHGXFHUH OXIWKDYQHQV QHJDYV
Sf PLOMjHW 'HQ Q\OLJH UDSSRUW I
XOWUDtQH SDUWLNOHU IUD OXIWKD
DOYRUOLJ VXQGKHGVPgVVLJ NRQVH
JEHQKDYOQ

'HUIRU IRUHVOfU MHJ DW IjOJHQGH
LYQUNVgWWHYV

g S5HGXNWLRQ L DQWDOOHW DI
LVgU FDUJR RJ WUDQVLWU\YQLQJF
MHWY (Q GHO DI WUDtNNHQ NDQ u
OXIWKDYQH L ODQGHW IRU DW DuD

g )JUHPVN\QGHOVH DI LPSOHPHQ
EQUHG\JWLJH uU\EUgQGVWRsHU JHQ
SUHV

q 2PK\JJHOLJ RYHUYfJQLQJ DI
SDUWLNHOIRUXUHQLQJHQ IUD OXIV
PFOHUHVXOWDWHUQH JJUHV RsHQW
WLOJgQJHOLJH 'HVXGHQ EjU GHU |



VXQGKHGVIDJOLJ YXUGHULQJ DI Ul
HNVSRQHULQJ IRU XOWUDtQH SDU\

-HJ KfFEHU DW .JEHQKDYQV .RPPXQF
GLVVH IRUVODJ WLO HIWHUUHWOQ L
IRU DW IRUEHGUH OLYVNYDOLWHW
IRU RV ERUJHUH VDPWLGLJ PHG D
NOLPDDPELWLRQHUQH IRU KRYHGYV

OHG YHQOLJ KLOVHQ
'"HQQLV % -jJUJHQVHQ
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+uULQJIJVVYDU YHGU NRPPXQHSODQ

*HQHUHOW EpUHU NRPPXQHSODQHQ SUpJ DI DW VpWWH UDPPHU IRU
KHQVLIJW DW WLOWUpNNH ,HUH ERUJHUH WLO NRPPXQHQ L HQ SHULR
y lJUHP IRU DW VLNUH WLOVWUpPNNHOLJH IDFLOLWHWHU RJ JUuUQQH U
EHIRONQLQJ 'HWWH HU VWpUNW NULWLVDEHOW GHW uJHU NOLPDEH
VNDEHOVH DI HQ PHUH EpUHG\JWLJ JUuQ E\

*UXQGHMHUH RJ EN\AJKHUUHU IoU L DOW IRU KuM JUDG ORY WLO DW Gt
KuM EHE\JJHOVHVJUDG VRP PXOLJW (Q JHQHUHO PLQGVNHOVH DI EH
GpPSH JUXQGSULVHUQHY KLPPHO,XJW .UDY RP ERSpOVSOLJW RJ HQ
EROLJHU VDPW DQGHOV RJ HMHUEROLJHU IUHP IRU SULYDW XGOHMC
XGYLNOLQJ KYRU EROLIJXGJLIWHUQH LNNH HVNDOHUHU

6\GKDYQHQ HU L IRUVODJHW WLO NRPPXQHSODQ XGODJW WLO DW VN
pPDVVLY IRUUJHOVH DI GHQ HNVLVWHUHQGH EROLJPDVVH L %0oGHKDY !

7LSSHQ RJ 9DOE\SDUNHQ IXQJHUHU L GDJ VRP GHQ JUuUQQH OXQJH IF



6\GKDYQHQ PHQ RJVo IRU 9HVWHUEUR y GHU KDU PLQLPDOH JUUQQH
VWUUUHOVH 2PU0OGHWY VWUUUHOVH RJ VDPPHQKpPQJ KDU HQ VWRU E
ELRGLYHUVLWHWHQ RJ HU HQ VWRU UHNUHDWLY NYDOLWHW IRU EHI
.UEHQKDYQ

6WHMOHSODGVHQ HU DOOHUHGH XQGHU XGE\JQLQJ KYLONHW L VLJ

'HU HU EHKRY IRU HQ PDUNDQW QHGVNDOHULQJ DI Q\EN\JJHULHW L %
EHE\JJHOVHVWpWKHG VRP L IRUKROG WLO KuMGH DI E\JJHULHW %\J,
GHU EHODVWHU RPUoOGHW RJ QuGYHQGLJJuU HQ IUHPWLGLJ JHQQHPI
O9DOE\SDUNHQ RJ GHW JDPOH 6\GKDYQ 'HW YLO YpUH uGHOpPJJHQGH

30DQOpPJQLQJIJHQ VNDO VNH PHG VN\OGLJ KHQV\QWDJHQ WLO GH VpuUc
NYDOLWHWHU L GHW JDPOH 6\GKDYQ 9DOE\SDUNHQ 7LSSHQ )LVNHL
DQGUH +) .DOYHERG RJ +) OXVLNE\HQ

'HWWH EuU VLNUHV JHQQHP XGDUEHMGHOVH KHOKHGVSODQ KYRU O
ORNDOH IRUHQLQJHU I[ KDYHIRUHQLQJHUQH )LVNHUKDYQHQ 6\GKD
VDPPHQ PHG 7HNQLN RJ PLOMUIRUYDOWQLQJHQ

OHG YHQOLJ KLOVHQ 3HUQLOOH )DOFRQ

.UXVoJDGH WYy 9 VDPW +) PXVLNE\HQ ORG
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+jULQJVVYDU YHGUjUHQGH .3 1UD
$OWHUQDWLYHWY PHGOHPPHU DI /
%UjQVK|M +XVXP /RNDOXGYDOJ

.RPPXQHSODQ VNDO VYDUH So XGIRUGULQJHU RJ uQVNHU L IRUKF
XGYLNOLQJ 'HQ KHOW RYHUVN\JJHQGH XGIRUGULQJ HU NOLPDNULVH
RYHUVNULIW })UHPWLGHQV .OLPDYHQOLJH +RYHGVWDG} 'H¥YpUUH |
SULPgUW KDU WLO IRUPfO DW XQGHUVWjWWH "E\WJWIUQ OLH PNHG pIGVH VWHRNU
YpUH PHJHW PHUH W\GHOLJ RP GHWWH L VWHGHW IRU GH PDQJH XNF
PDQJHO DW VDPPHQKpQJHQ PHOOHP VDOJ DI EV\JJHJUXQGH VNDEHOV
OHWUR RJ GH uNRQRPLVNH IRUXGVpWQLQJHU IRU GHQQH VDPPHQKPpQ

'HU HBKRY IRU HQ EHGUH IRUPLGBAUQILDOEDWOH GHW OHWWHUH DW
'"HW JpOGHU IRU HNVHPSHO L IRUKROG WLO KYRU PDQJH EROLJHU G
%ROLJUHGHJUUHOVHQ 'HW GHPRJUD.VNH JUXQGODJ HU RJVO VYp
KMpOSVRPW PHG HQ HQ YXUGHULQJ DI L KYRU KuM JUDG WLGOLJHUH
I[UHPVNULYQLQJHU (PQHRPUOGHW L .3 HU JHQHUHOW Vo VWRUW D!
DI 70) HU PHIJHW XWLOVWUpPNNHOLJ

.3 IUHPVWEGQHKDYQ VRP HQ SODQOgJQLOQHWPIgMMLIoJJ LNNH RP HOOH
SODQOPJQLQJHQ HU LQWHJUHUHW PHG GH NRPPXQHU VRP .UEHQKDY
VDPPHQKpPQJ PHG 5HJLRQ +RYHGVWDGHQV })pOOHV RP EpUHG\JWLJ X



9L VNDO LNNH SODQOpJJH HIWHU DW DOOH .UuEHQKDYQV EuUQ V
NRPPXQHQ QoU GH ,\WWHU KMHPPHIUD 'HW NDQ YpUH VXQGW So PD
-\OODQG HOOHU XGODQGHW L HQ SHULRGH

.UEHQKDYQV .RPPXQH KDU YDOJWDM QR ORHRPGHHRPHEW}RYHURUGQHW
SODQOpPJQRLQIJVPPVVLIW UHGVNDE 'HW EHW\GHU DW .uEHQKDYQV .R
PLOMuPpVVLI SODQHWpPU RJ HQ VRFLDO EXQGOLQMH IRUXGHQ GHQ
*QGH VSRU HIWHU GHWWH L .3 (M KHOOHU HU GHU VSRU HIWHU GH

'HW EHW\GHU EODQGW DQGHWYD@QWEMD WNNH BIHWPDoIlRU KYRU VWRU
SRWHQWLDOH GHMRPfUUYDHEWHG GHW SODQODJWH VWRUE\JJHUL 'HW
XGOHGQLQJHU DI &2 PDQ IRUYHQWHU VRP IuOJH DI E\JJHULHW HOO
PLQGVNH EUXJHQ DI NULWLVNH UoVWR€HU MI 5HJLRQ +RYHGVWDGH
.RPPXQH L IUHPWLGHQ IRUYHQWHU &2 QHXWUDOH E\JJHSODGVHU R
NOLPDUHGHJUUHOVH 'HUIRU IRUYHQWHY RJVo VHQHUH HQ KHOW Q\ .
YpUH LQWHJUHUHW L .3

6RP EHJUXQGHOVH WRW /W ERQHIRPUNFB®HUYNDOD QpYQHYV VpUOLJW D\
NOLPDYHQOLJW EDVHUHW So VNDODuUNRQRPL L IRUKROG WLO RSYDU|
'"HW YLOOH YpUH ODQJW PHUH NOLPDYHQOLJW DW EHYDUH RJ XGQ\W
EHKRY IRU NRQNUHW GRNXPHQWDWLRQ IRU KYRU UHVVRXUFHNUpPYH
PXOLJJuUH VDPPHQOLJQLQJHU DI KuMKXVH UpNNHKXVH PLNURKXVH
GH VRFLDOH RPNRVWQLQJHU YHG WpW KuMW E\JJHUL RJ PLQL OHMOI

.3 KDU VRP PO B@H ERONDBOUXGIJUuUH PLQGVW DI Q\E\JJHULHW V'
EROLJHU V +HUDI VNDO YpUH XQJGRPVEROLJHU KYLONHW Y
VNDO RPIDWWH DOPHQH IDPLOLHEROLJHU OHG HQ Vo OLOOH DQGHO
DOPHQH EROLJHU IRU ERUJHUH PHG VpUOLJH VRFLDOH EHKRY VRP Ilu
'"HUPHG IDVWKROGHU PDQ GHQ DOPHQH VHNWRU VRP VRFLDOW XGVD
RP PDQJIROGLJKHG $OPHQH IDPLOLHEROLJHU EuU YpUH HQ DOPLQG
VLI RS WLO 'HUIRBHUIHXHYJ YL DDWWDJHDUHDOHW EuU YpUH LQGUHW
JHQQHPVQLWOLJ EROLIJVWUUUHOVH So PLQGVW Pe MI V GD PI
PHQHU RJVo DW PLQGVWHVWUUUHOVHQ So EROLJHU EuU YpUH P

2UGHW }PDQJIROGLJ} EUXJHV So HQ SROLWLVN ODGHW PoGH 8GVDW
UHSUpVHQWHUHU HWQLVN RJ VRFLDO PDQJIROGLJKHG VNDO YpUH PFH
JpOGH DQGUH W\SHU EROLJRPUOGHU .3 EuU L KuMHHOBERGMIGIGH L
%ROLJUHGHJUUHOVHQ KYRU PHQQHVNHU I[| XGOHMHU YpUHOVHU
YLOODNYDUWHUHU EOLYH PHUH }PDQJIROGLJH} RJ PLQGUH PRQRNXO
EOLYHU OQulWHW IRUGL GH ERU WpW So VRFLDOW EHGUH VWLOOHGH

'"HW .JEHQKDYQ VRP YL KROGHU DI HU GHW NjNHI GKDW @LY IHRB@Q X LN?
.UEHQKDYQV VMpO HU GHQV WUDGLWLRQHOOH DUNLWHNWXU RJ E\UX
DQRQ\PH HQVDUWHGH NDQWHGH NDVVHU RJ WoUQH

'HQ VDPOHGH WUD*NDIYLNOLQJ PDQJOHU HW DIVQLW L .3 , %UuQVk
RPNULQJ )UHGHULNVVXQGVYHM RJ ELOWUD<NEHODVWQLQJHQ IRUYH
7LQJEMHUJ RJ %\VWpPpYQHSDUNHQ , 70)fV }7HQGHQVDQDO\VH y JUHPW
IRUYHQWHU PDQ DW UDEN QWY DVL KfBBNDPKBH WUDNSURJIQRVHU 27
PXOLJKHGHQ IRU VDPPHQEUXG L GHW RYHURUGQHGH WUD*NQHW YHC



OHUH VSHFLtNW RP PLOMJIRUKROG

/IRNDOW

.3

PRGVLIJHV DI ORNDOH SURMHNWHU KYLONHW L SUDNVLV JuU GH

e 7LQJEMHHQ@ YROGVRPPH IRUWPpWQLQJ IMHUQHU O\V OXIW RJ JUu

PLQGVNHU WULYVHO So JUXQG DI WpWKHGHQ DI PHQQHVNH RJ LG
'REEHOWNORDNHULQJHQ HU HW JRGW WLOWDJ PHQ RSYHMHU LN
JRUWPWQLQJHQ PHGIUUHU WUD*NDOH SUREOHPHU RJ VWuM RJ QU
LQYHVWHULQJHU I[ L IP JUHGHULNVVXQGVYHM OHQ L .3 VWoU G
SULRULWHUHV IRUKROG IRU JOHQGH RJ F\ANOHQGH} 6WRUH YHMH
PHQV OuVQLQJHQ So GHWWH DQJL ¥FMHVHOR R D UHD ¢ HEHR M &V RPX Q Q H ¢
NU\GVQLQJVPXOLJKHGHU

+XVXRPDYHEJRGW PHG EHJUpPQVHW ELOLVPH PHQ GHQ YLO RJVo E
EHWRQNYDUWHU PHG ODQJH VN\VJJHU SJD KuMH KXVH RJ PHG PDQ
QpYQW YHGUUUHQGH 7LQJEMHUJ

OHMIRUELQGHOVHQ RYHKWDWYRRRBOMYURMMWGLNNH PHG I[UOJHQGH SXQNW
RP PLQGUH ELOWUDN EHGUH OXIWNYDOLWHW EHGUH IRUELQGHFH
DI )LQJHUSODQHQ VRP HW YLJWLJW SULQFLS JUuQ PRELOLWHW
RPUoGHU XQGHUVWUWWH WXULVWDWWUDNWLRQHU KuMHUH ELR
UHNUHDWLYH DQYHQGHOVHU RJ JRGH QDWXURSOHYHOVHU 9HMH
VXSHUF\NHOVWL

e 6SuUUJVPOO +YDG HU GHW IRU HQ QRUGJoHQGHD GRADE HQ GHEOYWHH W I

'HU HU SRVLWLYH HOHPHQWHU

e )LQJHUSOBIQHQW YLIJWLJIJW SULQFLS V RJ Po LNNH XQGHUJUD

VLGVW YLO IluUH WLO DW PDQ RSJLYHU SULQFLSSHW

PLQXWWEH UV RJVo HW YLJWLJW SULQFLS IRU E\XGYLNOLQJH
WpQNHU PHUH L GHFHQWUDOLVHULQJ DI IXQNWLRQHU

%LRGLYHU®pWGQINW VWHGHU }, RPUoGHU VRP $PDJHU )pOOHG
RJ ODQJV o VIVWHPHUQH VNDO QDWXURSOHYHOVHQ YpUH L IRNX
'HU EuU RJVo YpUH PHUH QDWXURSOHYHOVH L PLQGUH JUuUQQH R
RJVo EHYDUH JDPOH WUpHU PHQ GHW VNDO LNNH NXQ YpUH QoU
JDPOH WUpHU VNDO LNNH YLJH IRU E\JJHSURMHNWHU -1 .uEHQK



'"HW HU JRGEW WPWGHUVNDPWHI WID@VVWN IDWXUIUHGQLQJVIRUHQLQJ R

SDUWQHUVNDEVDIWDOHU PHG JUXQGHMHUH V 'HU HU RJVo E
e SQGPDOUPHHEHNWHU V GHU LVpU RSVWoU YHG IRUWPWQLQJ
* %HIJUJQQLQJVSURHBQWHWJIHUL V HU JRGW PHQ EHJUuQQLQJ

JUuQQH RPUOGHU (U GHU YLGHQ RP GH UHHOOH NOLPDH€HNWHU

e lHGEULQJH D@WPDVOEHOMDNDMHGEHU  V

e &2 QHXWUIDIHSODGVHU y PHQ KYDG EHW\GHU GHW NRQNUHW"

e *UuURRELOLWHW PHQ GHW HU luUVW HIWHU PDQJH oUV GULIW DW
LNNH WLG WLO 9L KDU GHUIRU luUVW RJ IUHPPHVW EHKRY IRU S
EHGUH F\NHOYHMH

2 GHU HU QHJDWLYH HOHPHQWHU

¢ 0OoOHW RP ,HUH EROLJHU KHUXQGHU DQOpPJIJHOVHQ DI /\QHWWH |
ELRGLYHUVLWHW JUuUQQH RPUoOGHU YDUPHuU HEHNWHU P Y

e YRUWgWQUBPKpYHV V VRP HQ NOLPDOUVQLQJ IRUGL GHW LQC
RJ PHUH uNRQRPLVN RSYDUPQLQJ 'RNXPHQWDWLRQHQ IRU GHWYV
IRU NOLPD RJ VDPIXQGVRPNRVWQLQJHU YHG E\JJHUL MI RYHQIR
VPo YDUPHSXPSHU HU HQ NOLPDYHQOLJ RSYDUPQLQJVIRUP )RUYV
EHIpVWQLQJ RJ GHUPHG VWuUUH ULVLNR YHG VN\EUXG

e IXIWNYD @QPpWRWY NXQ gW VWHG V '"HW EuU KDYH VWuUUH SUL
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6\GKDYQHQ HU L NRPPXQHSODQHQV NDS XGODJW VRP HW RPUO0OGH

E\XGYLNOLQJ VWHG

'HWWH KDUPRQHUHU VOHW LNNH PHG NRPPXQHSODQHQV KHQVLJW L

QDWXU NXOWXU RJ IULWLG{ KYRU GHU OpJJHV YpJW So 000 IRU .uE
DI E\HQV UHNUHDWLYH IDFLOLWHWHU RJ JUUQQH EOo RPUOGHU luOJt
EHIRONQLQJVXGYLNOLQJ RJ VDPPHQVPWQLQJ

6NDO GHU RYHUKRYHGHW E\JJHV PHUH" '"HU HU QX QHWWR IUD,\WQLQ
EDUH PHG DW E\JJH JKHWWRHU GHU LNNH NDQ VpOJHV HOOHU OHMHYV

%\JJHUL L GHQ VNDOD NRPPXQHSODQHQ SODQOpJJHU L 6\GKDYQHQ F
ELRGLYHUVLWHWVVWUDWHJIL RJ PHG KHQV\QWDJHQ WLO GH HNVLVWF

7LSSHQ RJ 9DOE\SDUNHQ HU KHOH E\HQV JUuUQQH OXQJH 9L Vo XQGH
KXQGUHGYLV YDOIDUWHGH WLO 6\GKDYQHQV JUuUQQH RPUOGHU 9DOE\
WpWWHUH RJ WpWWHUH So

%\JIJHUL PHG VWuY VWuM JUXV RJ O\V IpOGQLQJ DI JDPOH WUpHU L
JUUQQH NLOHU uJHW WUDeN VDPW uJHW EHIRONQLQJVSUHYV L GH JUu
VRP ERU L RPUOGHW %\JJHUL L GHQ VNDOD NRPPXQHSODQHQ SODQO
NRPPXQHQV ELRGLYHUVLWHWVVWUDWHJL RJ PDQJOHU KHQV\QWDJHQ

9L HU L 6\GKDYQHQ HQGQX HQJDQJ EOHYHW OuEHW RYHU HQGH RJ C
VSXUJW RJ XGHQ DW YL KDU KDIW QRJHQ LQG,\GHOVH So SURFHVVHQ
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EURHQVKRHM KXVXPBORNDOXGYDOJVBKRHULQJVVYDUBWLOBIRUVODJ

s

-~ A NN
| . BRONSHO]-HUSUM 3 Wq,
LOKALUDVALG

Q
m
z |
=
v

P!

*O@aA¢cUUbB0 a2y jE@UVie¢ a2y, :BEAAEA—QOYye
$@—Aaa“—AU 1y42Aep—ALsa¢— *EH—“Uae"

[%eA §«@ 62 E—8eA“Ya—a (EQGUY%¢ 42Y% EAAEA—Ov A

6 (E@—watt—A“— E@U%%e¢ a2y, :EAAEA—OVisA §0 6<@P—a
A Vo382 Ejj—Aav%ata AO“— 2 GOAUSOTA*EUEA <Etley,é“A

‘ s U—04a%ABEZ—2F O-A j+¢é 0-%¢cUAO“—@ 2 ELZEA.

E¢ 8@ 6<@—4a é“U—A"a 42% 0EQ@—U “2¢2as%— EE@C—FOA—vu A—"
G—— UOOBCUA%Ys 42% EAAA—OY%U-A—AU E6—QEFVRZ YA A%vs E¢

6 “0a1y,2aA¢—A o FOAUSOTA*éUéA. <24 E6—O EE@¢—F— Ubd-A

P—"“ Y%A —UOC¢—%U—Ae —A 19+A425°820— F-O00EQE @ EEC¢—0O-A
A—vy éA“—@UO0C¢—Y%UU—A —@ 6—“Yuetd “—ad— §0Q@2A¢UUG@ UEA E2alete

Q€ w

T%E i —Aadvi2¢— VaiE1eY,é 0% ¢UAO —@72 EECC—QFAO“—@7 62« E—UOC E¢

“asl B¢ A—* OPET—14a—@ E¢ 2A“U«al—@ @ E0*—wu—A7 “@0ja—%m0—@ A—-"
v132920a—0@7 “as Yy E¢—@ A—" E0"—VUDBE@DLR— AUOC—T— E¢ O

USEDU 2 “—A {EQGVUOEA— V4E1eYé“0e%u¢ U0 —@2E“— A U-Aa

¢ —AA—A 2A““@Fet—YsU— oj VaEleY4é“0eUtcAA—"%—AA—QU — @i B2A¢—O
i@ iE@—A2ACU-QBE % ELBD 8 F 8200620 E—8§A“Ys—a AcAC—

i “— &a—Ae—@ E¢ UODOQBCUA% Y2z UEA 2A“¢% @ 2 E@UYie¢ a2% :EAAEA
A—OVieAe

—a4 — @ U%%E=tePER" i 0E—U WOE—A“— YUELeY,— 10E—A§*0A
A—gaA““Get—1uU— E¢ UOE—A“— “3ey4E¢ A—* E0“—¥%—AU EEQC—QF—7
iEd—A2A¢C—@ E¢C «1400— @7 *4 02 §+ é“+PE—T“—a A—“—AU&%—A“— E—A
AcOLA2AGC—e [—*@—a-@°-a—a (EQ ¢
*6UEA <Elelé“0eWUst
EEE—%O6<At—a
dOAUSOY

=~

—A«@rA2A¢—@ 42y jE@UYe¢ 42% :EAAEA—OWU-A CARGAA_o

- GOAUSONA*6UEA <Ere%6“0+%¢ AEA—0O—@ 02 A—* a2%i@ .~ 0§57 8

AeAt— ¢ “— E—A@G1A2AC—@ E¢ {EQUWetz 62 §+0 aA“U—A/"% a2y, iEgA
Uvaet &2y, :EAAEA—OUAUUADa—C2 8 —iAa— D% D —4a 7 —@ Eva—0—4a 2A“A
JE—9Y“—4&a a “—a Aé (Egd—watt—A“— jE@UW¢ a2y EAAEA—OW- A

16 —PED“A—a B6AA—3@ (E@Uviet a2% :EAAEA—OwA A% Vs E¢

Vagea—¢2—@7 UEA 62 —@ §—1va —Aa¢— 2—ER 062 62 ¢—QFA— 16284a—Q0— ECQ
YieAt— E¢ ¢@déA“2¢— OQPE—U?2 “—@ —@ ¢—AA—AjOQ4. q2 O%u—@ EU wuU&
E¢ §8004&e q2 j2A“—@7 +4 :EAAEA—O%UA—A 4—A420—0—0 U@"—%—U
dacaac— OEw2320t— é“EQ“0Q2A¢—0@ jE® 6EQ@—U *E6—“Ua- E¢ EAEA
Yy @ —@ 6<U—Advsat— é“021143A¢UA% Y%z OB2A200—@ E¢ Uagea—c¢ca—Qe



EURHQVKRHM KXVXPBORNDOXGYDOJVBKRHULQJVVYDUBWLOBIRUVODJ

<Eley,é“0eut—4&a j2A“— @7 a4 EO6%aA2A¢—A 2 8§—Y— OPE—UU—A §@
CTEQgE Ua¢ UAEQD éAet— A—“ ¢4 E—CPJEA“— E—8A“YUaAC—A ¢ “—
iE@UYie¢7 62 §e@ aA“U—A“4e [¢AYs—a 8§80 JEBUYe¢ —A— @+ “— OEW242
6“0¢%¢ E¢C {EQ WuE1eYE“0e%u¢—A— fije §02“CEEC—A A—“{OQ4az «a 62 Aé
§+e@@ —a E@UWse¢ a2y, :EAAEA—OwesA7 UEA 2 52 ¢“Uagd«tA2A¢ UleE—O

deAA—@ iE@ “— A«At— OAULI—@7 62 §+@ 423% EO—AU é“621y,2A ¢
q2 8§00 AEa—@—4a —A “—Y% jE@UY%e¢7 “—@ 211 @ aAO“—tEAA—&z A—A
AEAa—0—@ EU “— ¢tQgéA“a¢t— E—C¢PéA“—vuU—@7 E¢ —A @11— jE@UVYssee

UEA {EQb6-vaA2A¢t—OFA— 62y E<P— 0623“—@— 2 “—3 aAa—0FA— FE—T“— EC¢

“—4 (E@aleda— +@E—T“— A—" 1EAAEA—OYVUA—QFA— {O—A“@—58—4a-

— 0 — @ “E¢t7? —j4a—@ +4 §+60— Y<U& §02“EEC¢C—A?2 —4 O EAQ%"“—Q SO0ED

02 (E@aleda A—A—@7 4 a—1U0a—0@ Us6A—U 2 E@UW¢ 2% EAAA—Ow- A
\%

[a“— A 7 E063UREA
- POAUSOTA*6UEA <Ele4g“0eUut —@ 62 —A3¢— 2 “—A {EQAéU—QF —“—

62U2EA (E®@ E0—As —A Aé {E@—watt—A“— EgAéwu—@g2aA¢ j*60A—QF §—Yia
e—AdaQevs— 6<U—Aadvirt— —AA—Q@ {E@ E0—AU EEQ¢—F—-
[a«“— 7 «jUA24

FOAUSOTA*EUEA <E1e%é“0e%t OAUL—F7 ¢4 “e¢2AUA423642EA—T E¢U%
aA“C% D O% w2l arAAARGEGBWUACEQD

[a“— 7 «jUA23

<Eley,é“0eu¢t—4 AEA—O0—O0 A—" 42y, @—“U8—"72 ¢4 “—@ @ tEAAEA—A
OUeAiEQAUYet —& FTE—T“—U A—* E%"“— CHOAA— EC EYa%o —Yu—A—Aa—D-
— 8 Ue6A—U “Etz ¢4 “—@ oUu¥u—@P—“— a 1.023Y,— 4 EA E062U2EA E%“— Ua%
COOA E¢ BV 0RA i . 00AN¢—AT— 1EAA—A“— 10233V, — @

F—ad6aU—A“—-

[a“— 7 A% Y4

<Elel,é“0eut—4&a 2A“— @7 ¢4 “— @3 ADA—U A—¢—8 O—Y%—0°Ad— A% U7 §—OTA
A — @B A%Ys (EQD Vaéijaloevs2d—ae —@F EéDB“— O% UsAA— A%"“— 6<BF— —Aa
A% Vs (EQD O0eA“10ev4s2a—a—A 2 “—34 10E—A8§*6AU— | —gU16A“UU000VA—AZ
U%“*A ea4 GeAA—@BA— U21@0—U {EQ +a 0°A“10eY2a—4a—A §—%4a i@ faa—aUA
Y%4—6 BEU— 62 “— 2aA“g— UO—@ 42% §+0A—A E¢ @« *e0@—Uagéed 4azv

qeY%EIEECA—A [EQE—"F—U A E%"“— 42Y% ¢+0A (E@ E2E“26—@U2a—a—Az &
“— oA Utoevsea—a—A @ §e0A—A E¢C EQOVu—06—YUU—A ¢f 6°A“UOE—A—2 A% D

“— @ % EA—U %AUa@<tA2A¢t—@ “— 1EAA—A“— %D+ $SETE—“QF2A¢ «j
OeA“1pe28—a—A AOA—U U—A—g@— 2 Ovpe A—A7 A—A YELeYé 0ot —a U—0Q
¢t—QPA—7 ¢4 “—a E¢U% 2A“U1@26—U UEA A% Y @ 1423¢8§—" A—“ “—&a EA

YaéjdlOeVarad—a-



EURHQVKRHM KXVXPBORNDOXGYDOJVBKRHULQJVVYDUBWLOBIRUVODJ

[2“—

— 8 A<6A—UzZ 8 “—Uu—E2Y2UA— A—"03Q01—@ 82Y, ¢4 @—"ée—F— sAdeYils—4a
E2Yv%—@ E¢ 40— 2 EU—Ae —&4 —@ Ve BAGEA AdeUuYs—4a o E2u—g@ UAd E
0—4&a (E@ O«e@1—@2A¢UOUU“U—@ 1eA @—"ée—F—U A—" é“"ED—"—©uU— «j
“C_Yy—E2Yu—@7 A—A “—a — @ 6—Y —&4 % E—Ad UDOBCUA% Y2 EA “—&a @ —“é
D—@ sAdeVula—4a o E2Y460— @ EG—AZ “o YWsdB— A —0UO0C¢—uU—@ O—¢—
“—Yy—EavsaUA— OC—@ cAdeVsls—4 o 4éP—n

[au_

T% 'Egda—a E6—0@ 1 A UsAA—A8<A¢t—A“— E0l —0 “— @ —A Bayz “—@ aayA
UOA—Ye—A“— (E0E2A“—@ a2ACET—T¢ A—" %Yo “Usl—e <Elelé“0eluA
¢t—&a 4<Al—(Q ¢4 “—a — @ —A |—(Vn

[2“—

<Ele,é“deut—a —@F —A2¢— 2 A% Uu—A— {E0d —A—@¢2iEQUNA2AC—AZ A
6“Alaa—1uU— i E6—QU16“U6BA— EOD E¢U% ABA—U UO—eajary a A
EA E<@g—“0taa¢ —A—@¢2EMUABALAEDU AR —A E-A

U—3—U O% 1T—OA60A— A—“ Aéwatcsg—" (E®@ At— U-AjéA“UO1EAEA
AaUrl— E«@—“0¢a3¢— a—1AE“E¢2a—@ UEA 6-0A—0¢6A0—@72 —ut—*Yy— @7
t—Ea—QA27 —Y, @ UEYe—YuYu— @7 62A“A0OYU—@ E¢ é“A0aa—%uU— «j E6—C
Uté“U6@A—AA

—A
%o Ya

[2“—

<Eley,“0eu¢t—4 AEA—O—O0 A—" 42Y%0—“U8§—"7 ¢4 “— @ BE—T“—U A—"
E%“— CHTOAA— E¢ EY%% EAD%"“— D ¥ EYBhot ¢j A%oYVa—A—72 A—A

AcAcvu—@ Uae“at @ —3a 6<U—Aaviaca A%drA B0 “— @ 16AA— Ua% Y

6a1y,aA¢ oj —1Ua04a— O<LACEAMPDLRAASEC @2e@B—eVs—0O

Vanigd'1—Q@ EE@¢—FA—U ©uaoUldeu2a—4az E2E“26—gU2a—a—A E¢ E0—AU 421
AaAc¢ a2y, @—Aa2T—AU 19423A..

— 8 §A“Y4u—@ TE EWseee EA E2E“26—0QU23—47 SOEQD 6°A° A—AEO —@ —A +jA
COPB—A“— j*1AEQ-

[a*—

<Elel,é“0eut—a — @ @ 4020% EA “— @ a«v%au—U @actaqc¢az A%D “—a (O—A8<A

60—U7% ea 72 i EEVAC—QFA— §e@ A2A“g— —A“ A a3y, —a ¢gd0OAa
E¢ O—10—e5204 EAQD%“—7 80620 8§0AA E¢ 10UAEAD % "“— @ a<¥¥a—U A—“e
q*D §<0AA E¢ *0UAEAD %" — @ 211 — oYy —@—*— A—* a “_jaRagagA—_A o

CIOAA E¢C O—100—+4204 EAD % “—no

[2“—

<Eley,é"“0eUut—4 AEA—O — 0 A—{Udeaap3—a“BA—t "% %a o

EADG%"“—o21 Ack6A—@ OEa—Aa2+y,—a jEQ 4 uOja— O6°A“16«1428a—a—A @ E0—A
UO—@7 6°A“%4O0OCE E¢ AEU—Qe —a ABDA—U 1EQ@—147 +4 “—4&a 1A Ul—

60— (E@E—“g2A¢ «; OAO—UVUOVUaA—A—@7 A—A “—4 — @ 60—V [E@1— Q& +4a
AOA— % EA2AC o %o—@ UEA Aa““—1, 431, (E@E—“Q2AC¢ «j



EURHQVKRHM KXVXPBORNDOXGYDOJVBKRHULQJVVYDUBWLOBIRUVODJ

OeA“1deYs24a—4—Aa —&4 — @ 2A4 4 % EA— %—@72 A—A “— 3@ EOQ@ UéeOOw—A
@d—A“— AOA—UZ 4 60°A“10eY428—8—A U —OE—"Ua (EOE—"F—U 6—* @—A
“GLEAEA of 6“Ys—“A3AC o 1UE16A" 42Y UO—@7 AEU—@ E¢ %—D@e + —A
UAED “—Y «j i —@U16A“U00VUA—A—4a EOQOUACBOAU v2¢t—@ a<ad O% %Yae"A
Ust—2z EOQD OEa—A4aey,—4a 2 (EQ0E—“O—4& 40<PB1EAAéA1E UeAe@BE—T“—
E¢U% AdA—Ue [—%OEA “—@ j2A“—U OWUA—Q@ jEQ @—“ét42EA i E6—QA
LOE?Z i2A“— @ <EleV,é“0eWut—47 ¢4 “—4a —@ 62¢&2¢4 4 éA“ —gUagd—¢— “—4&
iE16U @ :EAAEA—OvseA—A-

[2"—

<Elel,6“0elut—4&a j2A“— @7 ¢4 1e024Y,—4& EA 167460 E¢C @242 A—¢—4& 1Y%ePAa
E—U1026—@ “— UAEQ— é“|E0“Q2A¢t—07 62 04% 3 E6—O E0e :OE—AE*H6A
“E¢ E¢U% A—¢—&a Ee¢cé" @2 (E0SEY" 42V, A0 — EOI—D7 §0+" *At% D
AéUa1tAz 1éAUAA E¢ 4a—a—0+142028—4a—0 |E@ EOQA E¢ éA¢t—z “hat—UEA
@ — B AeAt—Y O% O6—ViEleYs— @ EC sA“Q— jee2y23—a4—0 (EQ EEQC—0O—
“— @ ¢ —Q@A— b2y, é“jEwu— Ua¢ 1éAUaA—@2Ule —QFiEQ EOD “— @ E0AéYV—A
F—U 1Yo @ — A% E¢ JeAA—Ucaa—U 2A“0UeaU0—@7 “— @ 1A §7%0— A—=

4 J—aa— EO O% “—éa-

[au_

<Elel4é“0eYut—4a AEA—O—@ U2¢ A—" 42% {0 —“U8§—"7 ¢4 “—a E—QBO0Q@—U2z +4
“_A o—AaQes— —A—@F¢2iEUOA2AC oA 2Aa—¢P—F—U A—“ “—e—_AaQPely—
OUA2AC—@ 62 0eFA—06AO0—07 A—A “—a Ue6A—U72 8 “—@ U—U O% -AA

“@— tay, @ A" §e90A" EC UO2Yy*—06+A“Z U%UEA E6—@U1é“Ub6-0A—

i@ UeO—@A@g1—“—@U 10%h—“20U1—7 OPE“é142EAUAYsc¢t AebdeZ S§OEQD

i1— A6+ PA—A—455—4a JE uu—@—*“— —1U020a—@—@ a3y «a AE“a.¢— O-UA
U—A“— EOO6TA—a 06A“e

[— A

<Eley,é“deut—4a —F A—¢—&a —Aa¢— 2@ [E0AéVL—D2AC—QFA— 2 “—34— 1«D2a—
E¢ “— jeU&Weta— A%Y% iE@ :OE—A8<6AU é“621142A¢ A—* @—UO—14 iEQ

E0—AU Uf«Y% E¢ 1é%aé0006 UeAd +0E—T"—4a A—" é“O—¢A2A¢—A E¢
*TEEDiOB2AC—A «j 1éY%aéPA2Y%4T0—B BOAUSOYT qeA“4%DBAZ —YY%us80T8EA
U—A—7 @OAUSOYT a@-AUEQA-AaEQ@U&-42EA E¢ q—UA0E%"—A —@ Aé
1EAA—a A—“ O% waUa—A-

- 0E@—U EEQ¢—@éA* —gU0¢—%U— A—Ada— E6—@ —A 40—"T—“—Y i @—A
UOEA“—Aa—OA—7 ¢4 “—@ AsAtYs—“— 03¢&a23¢— 16 aéBA2LT0—QFY WHaa—o £
UtEvsa—A O% DOAUSOY aE®odz @OAUSOY :2@1—7 :évaé@8éU—a WQ:

H DOAUSOYT %eAYsu— [LEY%—T EC qQEY"eA%cC¢—A—e <Elel4¢ 0¥t —4a

i E@—U%%0 “—@iE@7 a4 “a0U0— 16%44é60A2UT0—0 2A“¢C% D @ t1EAA—A“—
*ME6TiOT2AC

[au_ A

<Elelé"“0eut—4 AEA—O0— 0 AE@bvip@AdAns—A 2»As DA

1_A“— @7 ¢4 “—@ @ * 1,8 “U0WueA—A (E0 —YYe§0TA@1—A E¢ A<cgUsactA
¢t—A“— BAGD EVieee W—AE0G—A2ACUOU“U—A —@ —A G111 —



EURHQVKRHM KXVXPBORNDOXGYDOJVBKRHULQJVVYDUBWLOBIRUVODJ

afa—@—UUAa— O—0UO—1426—@ EQ@ é“021142A¢ 2@ 0Ed—U A<BEAD%“— E¢
ed iE@UYet—4a a2y, cA“@2A¢ 2AO“—1EAA—U 6—" ¢4 EA4deYhu— «@E—T“—4a
A— x 1,8 “U0v%UA—A 6A“— 7@ 10—V — 2EE »aUi—gd

O% Ue 7 UG-t A—“—@Ua— +jUA23 42%,071—U 1"—Qé“E6—Q0 — @

“— @ E—Uwésaa—a —A A0 *—v8§—“U0wuA AA—* —A 62U2EA {E®@ —A {@—Aa?2
“ag g pallafe of —YuYue8O0TAPLI—A E¢ %—AE0d—A2A¢cUDYe“U—AZ

§0ED EAG%“—aU ¢FBOAA— e@—e¥u—@F 'EAEC2A—F—U A—" jeedl33_ 47 “—/

AE420—0— @ 43V 2“4 E¢EEU@EO-HEI—AElI42A— P 7 <&
—YY%¢8070e@1—A Utey, A—*a<¢A1—0 2 *—1,8§ U0 W%eA—A-

T% 0 —C¢A— ¢if DBOAUSOTA*EUEA <Elelsé“feVut
§aUAaE;|i—28 WEU—A1g«A“Uz iE@O—QUEA

- < %

[0 ¢ —Ut—AéA“—gUO¢—wuU— é“U—A“a 2 OAUSOTA*éUéA EQA
¢t—0A—vs 2 O—@2E“—A « U—0a—AE—0 @2y, « ELAEE—QO — @ A—“U—A"
UEA E23YetCs O—0UEA—QF E—U6F—“— UOO0OGB¢t—ULt—Ae—3ae



ELODIJBWLOBKRHULQJVVYDUBWLOBIRUVODJBWLOBNRPPXQHSODQB

+1 Ue +U QX 2 \\}iXUe +U :X\+iWe +UX:11j206U+i2UC

<UQX 6\'011j276X\Q 6+\6U U XQ2\ Q$iAFj\j1U :X 6XUIi26+U:1U
X:11j26U+i2UQOQSRU

%RUJHUSDQHOXQGHUV{JHOVHQ HU XGVHQGHU S DRHQ \LKSM UDRGHPQ% R UUHSW HP E H L
WLO RNWREHU SHUVRQHU EHVYDUHGH VS{UJHVNHPDHW

~

U

ORELOLWHW WUDQVSRUW

'HW HU HW PnO DW ELOWUDILNNHQ LXGHEHRQKDMULRPBRWLBPDO®WOH

WXUH GHU IRUHWDJHV L .iEHQKDYQ

'HW HU RJVn HW PnO DW DQWDOOMW BLOGCWWM |RSGRIOHUW LD QJ
SURFHQW F\NOLQJ RJ SURFHQW NROOHNWLY WUDQVSRUW

+YDG HU GLW IRUHWUXNQH WUDQVSRUWPLEEBGXRD' WLO RJ IUD %U;Q\

Respondenter
Bil 204
Bus 89
S-tog a1
Cykel 402

Gaben % 17

__Bdl

Andet 4% 29

Ved ikke/gnsker ikke at svare | 0% 3

0% 25% 50% 75% 100%

+YDG VIQHV GX RP GHQ NROOHNWLYH WUDPMMWXRFXW"WLO RJ IUD %U,;

Respondenter

|
Meget god m 56
|

God 281
Hverken/hverken eller 184

Darlig 195
Meget darlig 60

Ved ikke/onsker ikke at svare 1% 7

0% 25% 50% 75% 100%



ELODIJBWLOBKRHULQJVVYDUBWLOBIRUVODJBWLOBNRPPXQHSODQB

9LOOH GHW In GLJ WLO DW EUXJ RHIITHKKWNMOLJ WUDQVSRUW PHU

Respondenter
TTTT S — S
Stle ykel ved Husum Staton” s
Sl i ved Husum el e s s o
Metro |
Metroselskabet undersgger en ny metrolinje fra 4 776
Kebenhavn H til Amager og til Lynettehol...
0% 25% 50% 75% 100%

B Ja BNej [ Ved ikke/ensker ikke at svare

'+ AaXU
'"HW HU HW PnO L NRPPXQHSODQHQ DWHGHUY\DND®WHGGHY EROL
VW{UUHOVHU WLO IRUVNHOOLJH OLYPHW RU LEFGRRPWWHLDBhOLHIR

wyYy Uv DI bOOH E\GHOH (U GHU ERIRUPHU HGX NVUGIHNVI IGHU VNDO Y
WUiQVKiM +XVXP" 9 OJ JHUQH IOHUH
Respondenter

Familieboliger 212
Bofeellesskaber 188
Seniorbofeellesskaber 328
Studieboliger 240
Boliger med plads til flere generationer 185
Billige boliger 298
Sma boliger 157
Andet 42
Ved ikke/ensker ikke at svare 114
0% 25% 5

0% 75% 100%

'HW HU HW PnO L NRPPXQHSODQHQ DW GIUHVER®LEMLIHV
iEHQKDYQ



ELODIJBWLOBKRHULQJVVYDUBWLOBIRUVODJBWLOBNRPPXQHSODQB

+YRUGDQ YLO GX KHOVW EROLJIRUW WWH E\JJH IOHUH EROLJHU"

Respondenter
Pa ubenyttede grenne omrader 62
Ved nedrivning og opfersel af starre boliger 289
Langs Frederikssundsvej (og andre store veje) med
. 378
etageudvidelser.
Forteetning i villaomrader 114
| randomrader langs grenne omrader/motorveje 202
Andet 89
Ved ikke/ensker ikke at svare 87

(X }6 XU+ }

'"HW HU HW PnO DW VLNUH DOVLGLJH L@G3HDBWP X XLYJKHEB&HW JUDGO H
RSOHYHU GX DOVLGLJH LQGN{jEVPXOLIJKHGHU L %UjQVKiM +XVXP"

Respondenter
I meget hgj grad 50
| hej grad 180
| nogen grad 425
Slet ikke 101
Ved ikke/@nsker ikke at svare § 1% 9
0% 25% 50% 75% 100%
+YDG NXQQH GX JRGW EUXJH PHUH DI L E\GHOHQ"
Respondenter
Udeservering ‘ 387
Udenders koncerter 224
Pop-op markeder 304
Andet - skriv gerne 155
Ved ikke/ensker ikke at svare 135

0% 25% 50% 75% 100%

7XULVPH

'"HW HU HW PnO L .RPPXQHSODQHQ DW IXHPWPHHE WHIG \WWT LA UV
KHQV\Q WLO ORNDOPLOMj RJ IRUGHOHU VLJ L KHOH E\HQ



ELODIJBWLOBKRHULQJVVYDUBWLOBIRUVODJBWLOBNRPPXQHSODQB

+YRU RIWH PiGHU GX WXULVWHU L %UiQVKiM +XVXP"

Meget ofte

Ofte

En gang i mellem
Aldrig

Ved ikke/ensker ikke at svare

Synes du, at det vil vaere positivt for Bronshej-
Husum, hvis der kom mere turisme til bydelen?

Savner du overnatningsmuligheder for besegende i
Brenshoj-Husum?

1%

3%

0%

0%
BJa BNg

25% 50%

25% 50%

Ved ikke/ensker ikke at svare

"62Ux+4alU: U XQ2206Ue...

75%

Respondenter

8
22
280
M2

42

100%

Respondenter

18 764

20 764

100%

.RPPXQHSODQ KDU VRP PnO DW VLNUHUWW G/HUD QGGIR@QI EUH KR/
EROLJHU HU JUiQQH HOOHU EON RP UG NW HONHHUEIRIW DRHH@HU G
OLYVNYDOLWHW ELRGLYHUVLWHWHQ RG@HEAY Q\O MWALDD SHWRIL QJ WLO |
YLIWLIJW VIQHV GX GHW HU DW GHU PDNYDPDWWQIGUIUD ENMAVAMI L
EROLJHU WLO HW JU;QW RPUNGH"

Respondenter
Meget vigtig 432
Vigtig 234
Hverken eller 58
lkke vigtig 22
Slet ikke vigtig 10
Ved ikke/ensker ikke at svare 3
|
0% 25% 50% 75% 100%
Respondenter
Har du 300 meter eller mindre til et grgnt omrade? 759
Bruger du grenne omrader i bydelen? 759
Er du tilfreds med de grgnne omrader i bydelen? 759

0% 25% 50% 75% 100%
BJa BNg

Ved ikke/ensker ikke at svare



ELODIJBWLOBKRHULQJVVYDUBWLOBIRUVODJBWLOBNRPPXQHSODQB

(U GHU QRJHW GHU NXQQH JjUH GH JU{QQH RPUNGHU EHGUH"

Respondenter
Ja (beskriv gerne hvad) 300
Nej 90
Ved ikke/onsker ikke at svare 266
0% 25% 56% 75% 100%

*UiQQH IRUELQGHOVHU .RPPXQHSODQ GDRDWWMOGNW IRIN i PH) Q H
IRUELQGHOVHU GHU VNDO JLYH QDWXUG B OMWHIQWHIUU $@ QvHH B OfH O O
RPUNGHU (W HNVHPSHO NXQQH Y UH F\NHOVGHW G50 9H MWOMHR O G H (¢
IRUELQGHOVHU L GLW Q URPUNGH"

Respondenter
Ja 549
Nej 141
Ved ikke/onsker ikke at svare 9% 65
0% 25% 56% 75% 100%
Respondenter
Benytter du dig af de grenne forbindelser? il 755
Er du tilfreds med de grenne forbindelser? ‘ 23 755
0% 25% Ed% 75% 100%

B Ja BNej [ Ved ikke/onsker ikke at svare

(U GHU QRJHW GHU NXQQH JjUH GH JUiQQH IRUELQGHOVHU EHGUF

Respondenter
Ja (beskriv gerne hvad) 182
Nej 88
Ved ikke/ensker ikke at svare 387

0% 25% 50% 75% 100%
Xj+ejXAaU: U>X eU\ [é& + ebed XU
'"HW HU HW PnO L NRPPXQHSODQHQ DW GEW VRGBBVWDPPHU IRU

IDFLOLWHWHU WLO VXQGKHGVIUHPPHKQYGH D NW.MWLLEGWDN WMLDYR W HNVX B ¢
'"HWWH VNDO Y UH L EnGH L Q\H XGYLNOLQGWHRRRUGBGBHURJIHNVLVWH



ELODIJBWLOBKRHULQJVVYDUBWLOBIRUVODJBWLOBNRPPXQHSODQB

WDNW PHG GHQ GHPRJUDILVNH XGYLNOLRIDWRBHW IHWLDW FDFHV (
VNDEHU GLVVH UDPPHU"
Respondenter

Meget vigtig 298
Vigtig 318
Hverken eller 78
lkke vigtig 2% 18
Slet ikke vigtig 1% 6
Ved ikke/@nsker ikke at svare 4% 30
0% 25%

50% 75% 100%

+DU GX NXQWXKWLWLGVIDFLOLWHWHU NXOWXUKXV ELEOLRWHN P
NRQFHUWVDO VSLOOHVWHG PDOHUVNROH WHBDWHHED QMHBSRUWYVKDO
ILWQHVY OHJHSODGV HWF LQGHQ IRU HQ UDGLXV DI P

Respondenter

Ja (beskriv gerne hvilke og hvor) r 515
Nej 170
Ved ikke/ansker ikke at svare 59
6% 25% 50% 75% 100%
6DYQHU GX ANROWXWNLGVIDFLOLWHWHU NXOWXUKXYV ELEOLRWHN

NRQFHUWVDO PXVLNVWHG PDOHUVNROH WHEWBGEVWORUWVKDO V
ILWQHVV OHJHSODGV HWF LOQGHQ IRU HQ UDGLXV DI P"

Respondenter

Ja (beskriv gerne hvilke og hvor) 227
Nej 413
Ved ikke/@nsker ikke at svare 106
6% 25% 50% 75% 100%
..02\UXjlU: UX06'X6iaJ}0oU e + eded XU
'"HW HU RJVn HW PnO DW XGYLNOLQJHQDDNLEAH QNMFUXRVRHEUWHNUH

XQGHUVW{WWHU JRG PHQWDO VXQGKHG RJ W L¥WYRO IRU DOOH NjF
YLIWLIJW VIQHV GX GHW HU DW XGYLNGWQU WY @G KN I8 QR 3 QNCUHLL\XWM O

Respondenter

Meget vigtig 348
Vigtig 287
Hverken eller 64
Ikke vigtig § 1% 9
Slet ikke vigtig § 1% 5
Ved ikke/gnsker ikke at svare 3% 23
0% 25%

50% 75% 100%



ELODIJBWLOBKRHULQJVVYDUBWLOBIRUVODJBWLOBNRPPXQHSODQB

(U GHU VWHGHU L %YUijQVKiM +XVXP KYRU GXIWRNVHDWLEH QV UXF
IDFLOLWHWHU DUHDOHU XQGHUVW{iWWHWHBRG PHQWDO VXQGKHG R

Respondenter

Ja (beskriv gerne hvilke og hvor) 391

Nej 79

Ved ikke/onsker ikke at svare 265
0% 25% 50% 75% 100%

(U GHU VWHGHU L %YUijQVKiM +XVXP KYRUPGRIJVDHNKQUWHDOMW. YEHHQV U
IDFLOLWHWHU DUHDOHU XQGHUVW{iWWHWHBRG PHQWDO VXQGKHG R

Respondenter

Ja (beskriv gerne hvilke og hvor) 227

Nej 150

Ved ikke/onsker ikke at svare 359
0% 25% 50% 75% 100%

(U GHU VWHGHU L %UijQVKiM +XVXP KYRUHGKURWOGY QUHDWIWH® W N
DOOH Il KDQGLFDSSHGH WLO E\HQ W UXIPWRHWWHHND BBV NB" | D

Respondenter

Ja (beskriv gerne hvilke og hvor) 64
Nej 155
Ved ikke/onsker ikke at svare 517
0% 25% 50% 75% 100%
Xj2\eU: UUY+ejXU
+YRU YLIWLIW HU GHW IRU GLJ DW PXOKXIKHGHWIRUMNXWUWIRJI N X

UXP DOWLG LQGJnU L .iEHQKDYQV .RPPXQIHUW WU IRIPRE\PYPE E\JK
XGYLNOLQJ RJI NRQNUHWH SURMHNWHU"
Respondenter

Meget vigtig 207

Vigtig 260

Hverken eller 159

lkke vigtig 58

Slet ikke vigtig 4% 27

Ved ikke/ensker ikke at svare 3% 22
0% 25%

50% 75% 100%
[+i2e6U106++061U&x06}iIX 2 U: U2...&e.. 06X
(W DQGHQ PnO L SODQHQ HU DW GHQ HW\LM®Q HEWDHD@®HF HE \P X ®YOLH\PO
EHYDULQJ RPGDQQHOVH RJ Q\E\JJHUL VnRERIHDOMWIDODVNDWHGS WIRIQLVN



ELODIJBWLOBKRHULQJVVYDUBWLOBIRUVODJBWLOBNRPPXQHSODQB

LGHQWLWHW RJ HIHQDUW IDVW KROGHV REW EXUGIHW HY RDW LIJWLJ
PDQ WDJHU KHQV\Q WLO EHYDULQJ L IRUMIEQY'GHOVH PHG E\XGYLN

Respondenter

Meget vigtig 378

|

Vigtig 249
Hverken eller 64
lkke vigtig 2% 18
Slet ikke vigtig 1% 10
Ved ikke/@nsker ikke at svare JJ 1% 9

0% 25% 50% 75% 100%

(U GHU VWHGHU L %U{jQVK{M +XVXP KYRU G3HV\PH® DPDQ (5 O\NNH
XGYLNOH GHQ HNVLVWHUHQGH E\ L HQ E DFOMGEIFGIQRHOVBIHRIEHY DU L Q
Q\E\JJHUL"

Respondenter

Ja (beskriv gerne hvilke og hvor) 234

Nej 1M

Ved ikke/onsker ikke at svare 353

I

0% 25% 50% 75% 100%

(U GHU VWHGHU L %U{jQVKiM +XVXP KYRU GXNNE&BWVPDHG,DWHU
XGYLNOH GHQ HNVLVWHUHQGH E\ L HQ E DFOMGIFGIQRHOVGIHRIEHY DU L Q
Q\E\JJHUL"

Respondenter

Ja (beskriv gerne hvilke og hvor) 241

Nej 51

Ved ikke/ensker ikke at svare 436

|

0% 25% 50% 75% 100%
Xj+ejX1 W$QoX
, WUiQVKiM +XVXP ORNDORPUNGH HU GHU XGSRHHEW WRLMXDOWXUPLC
DUNLWHNWRQLVNH RJ KLVWRULVNH NYDOLVEWWHU %HBNRIOBRiMKXVH

HU GHU WR V UOLJH KLVWRULVNH LQIUDVW WROQWXWHhEN\Q@RIQIHU %U;
7TUDQVIRUPDWRUVWDWLRQ

(U GHU DQGUH RPUNGHU HOOHU E\JQLQMH WXLV %M @ D@PXEMHUU | QVKj
GHU UHSU VHQWHUHU V UOLJH NXOWXUKRVVORPWLGAMND BHHIONLIWHN W R (
PLOMiHU VRP GX PHQHU VNDO PHG Sn GHQQH OLVWH"

Respondenter

Ja (beskriv gerne hvilke og hvor) 253

Nej 126

349

L

Ved ikke/onsker ikke at svare

% 25% 50% 75% 100%

(=]
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Udviklingen i antal indbyggere siden 1901
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+YDG EOHY GHU DI p)UHPWLGHQV NOLPDYHQOLJH KRYHGVWDGpP" 30D
HU VWgUNW SUREOHPDWLVN

'"HW HU JOpGHOLJW DW GH DQVYDUOLJH IRU .UEHQKDYQV .RPPXQHSC
XGIRUGULQJ VRP E\HQ VWoU RYHU IRU HU NOLPDNULVHQ 30 GHW JI

SODQHWpPUH JUPQVHU RJ HQ VDPOHW IRUVNHUJUXSSH LQGHQ IRU |
JHYpU

.RPPXQHQ KDU WLOVOXWWHW VLJ HW QHWYpUN DI VWRUH E\HU RYHU

E\HU KDU PXOLJKHG IRU DW ELGUDJH WLO DW OuVH NOLPDNULVHQ K

.UEHQKDYQV NRPPXQH KDU GHUIRU RJVo IRUPXOHUHW HQ NODU NOLF
60 ODQJW Vo JRGW

6WpUNW NULWLVDEHOW HU GHW LPLGOHUWLG DW NRPPXQHQ IRU Op
LNNH NDQ LQGIULHV +YDG JuU PDQ Vo" 0DQ Po IRUYHQWH DW GHU K
PoOVpWQLQJHU RJ PDQ GHUIRU Po IRUVWpUNH GH LQGVDWVHU VRP
DI NOLPDNULVHQ 9L YHG DW VWRUH ELGUDJ\GHUH WLO &2 XGVOLS:
'"HVYpUUH IUHPJoU GHW LNNH DI NRPPXQHSODQHQ DW PDQ YLO JuUH
NOLPDEHODVWQLQJHQ KHUIUD

8GYLNOLQJHQ L .JEHQKDYQ GH VLGVWH fuU

10U PDQ VNDO YXUGHUH IRUVODJ WLO NRPPXQHSODQ Po PDQ LQGGL
JHQQHPJOHW GH VHQHVWH oU , GHQQH SHULRGH HU GHU JHQQHPI
.UEHQKDYQ PHG GHQ VWuUVWH E\JJHDNWLYLWHW VLGHQ YHUGHQVN
EOHY GHU LJDQJVDW EHW\GHOLJH IRUEHGULQJHU DI E\HQ PHG JoUG!
EHJUUQQLQJ DI GH WLGOLJHUH EDJJOUGH EHJUpPQVQLQJ DI ELOWUD?®
GHW HUVWDWWHW DI Q\H EDJJOUGH ,HUH KuMKXVH y RIWH XGHQ DU
GH JUUQQH RJ EO0 RDVHU $PDJHU )pOOHG 6\GKDYQVWLSSHQ IUHVX
EHE\JJHW 6DPWLGLJ KDU EROLJSULVHUQH WDJHW KLPPHO,XJWHQ R
E\HQ %uUQHIDPLOLHUQH HU L IXOG IDUW So YHM XG DI E\HQ 9DUVH



NRPPXQHQ WDOHU VLW W\GHOLJH VSURJ %RUJHUQHV PDQJH SURWH
RYHUKuUW <GHUOLJHUH HU IHUWLOLWHWHQ IRU QHGDGJOoHQGH

%HKRY IRU IUHPWLGHQV XGYLNOLQJ

30 EDJJUXQG DI GHQQH XGYLNOLQJ HU GHW SUREOHPDWLVN DW PDC
YpPNVW+ORVRe ,HUH LQGE\JJHUH Q\H EROLJHU SODQHQ YXUGH!
HWDJHPHWHU EROLJ RJ PLR HWDJHPHWHU WLO HUKYHUY L SHULR
PRWRUYHMH RJ EHW\GHOLJ XGYLGHOVH DI .uUEHQKDYQV OXIWKDYQ

+YLV .UuUEHQKDYQ IRUWVDW VNDO YpUH HQ E\ GHU ELGUDJHU WLO DW
VNDEHU OLYVNYDOLWHW IRU VLQH ERUJHUH RJ IDVWKROGHU HQ PDQ

%\XGYLNOLQJ VNDO LNNH YpUH LGHQWLVN PHG PHUH E\JJHUL 'HU H!
Q\ PoGH

'"HVXGHQ POoOHW IRU .UEHQKDYQ HU LNNH NXQ HQ NOLPDYHQOLJ E\

EpUHG\JWLJ E\ 'YV HQ E\ VRP ELGUDJHU WLO NUEHQKDYQHUQHYV I\\
KYRU PDQJH IXQNWLRQHU HU VDPOHW LQGHQ IRU NRUW DIVWDQG /X
PXOLJKHG IRU UHNUHDWLY XGIROGHOVH RJ IpPOOHVVNDE PHG DQGUH

+YRUGDQ"

%ROLJHU RJ ENJJHUL

'"HU VNDO LNNH E\JJHV Q\H EROLJHU 'HU VNDO L VWHGHW L(
HNVLVWHUHQGH E\JJHUL RJ PLGOHUWLGLJW VWRS IRU Q\E\JJHUL
WLO DOPHQQ\WWLJH IRUP0oO 'HU HU DOOHUHGH WLOVWUpPNNHOL
8GIRUGULQJHQ HU HQ EHGUH XGQ\WWHOVH DI GHW DOOHUHGH EI
EROLJHU SW VWoU WRPPH RJ GHU SW HU EROLIJHU XGHQ ER
Il HQ GHO DI GH Q\E\JJHGH EROLJHU L &4DUOVEHUJ E\HQ RJ 1RUGI
Q\E\JJHULHW So 3DSLUUHQ OHMOLJKHG So P VROJW WLO XGO
e . UpY ERSpOVSOLJW IRU DOOH EROLJHU L NRPPXQHQ RJ I\OG GH V

'HU HU EUXJ IRU DW uJH WpWKHGHQ DI IRON L EROLJHU PHQ LNNH E

e 6WRS IRU RPGDQQHOVH DI EROLJHU WLO KRWHOOHMOLJKHGHU R
$LUEQE VRP JMRUW L %DUFHORQD 6WuW XQJHV PXOLJKHG IRU L
IRU DW RPGDQQH EROLJHU WLO DQGHOVEROLJHU

'HQ VHQHVWH EHIRONQLQJVSURJQRVH IRU .UEHQKDYQ QHGVNULYHU
IUHP WLO 'HW Po YpUH So WLGH DW QHGMXVWHUH E\JJHSOD

e 6WLO NUDY WLO E\JKHUUH PD[ VWUUUHOVH So EROLJ P DUN

e 6WRS GHW SODQODJWH EV\JJHUL So $PDJHU )pOOHG )LVNHUKDYQ
.OuYHUSDUNHQ RJ -HUQEDQHE\HQ 8GE\J L VWHGHW GLVVH RPUO!
RPUoGHU YpUNVWHGHU YpUHVWHGHU OHJHSODGVHU VSRUWYVS

e 6WRS DQOpJ DI NQHWWHKROP $QOpJ L VWHGHW HW GLJH VRP N
VWRUP,RGVVLNULQJ PHQ XQGODG bW EHODVWH KDYPLOMUuUHW L |
SOSHIJHW

,QIUDVWUXNWXU



e 6WRS IRU DQOpJ DI ,HUH PRWRUYHMH KDYQHWXQQHO RJ XGYLGHF

, VWHGHW EuU GHU YpUH HQ PHUH PDUNDQW PoOVpWQLQJ RP EHJUpC
OXIWWUD*NNHQ , 'XEOLQ KDU PDQ PoOVpWQLQJ RP UHGXNWLRQ D
KDYH HQ PoOVpWQLQJ RP

'"HVXGHQ NDQ PDQ IuOJH 3DULV RJ LQGIuUH PD[ KDVWLJKHG So NP
GH VWRUH WXQJH 689 ELOHU VRP XGJuU HQ VWRU NOLPDEHODVWAQL

$QOpJIJHOVH DI PHWURHQ KDU YpUHW HQ NRVWEDU D€pUH IRU .uUEHQ
NRPPXQHQV JUXQGH Po VpOJHV WLO KuMVW E\GHQGH IRU DW lo QRJF
RYHUYHMHY DW HUVWDWWH PHUH PHWUR PHG HQWHQ OHWEDQH HOO
ELOOLJHUH DQOpJ DI PHWUR WLO /\QHWWHKROP HU QX YXUGHUHW V
EHUHJQHW DW PDQ NXQQH lo HQ RSJUDGHULQJ DI EDQHQHWWHW L K

6WRS IRU SDUW\EXVVHU VRP uJHU OXIW RJ VWuUMIRUXUHQLQJ L E\H
7TXULVPH
e 'RQGHUIXO &RSHQKDJHQ KDU QHWRS XGVHQGW HQ SODQ IRU DW

7XULVPH HU JRGW ODVVHWXULVPH HU VNLGW y XQGWDJHQ IRU GH H
WXULVWHUQH ODVVHWXULVPHQ uJHU SUHVVHW So EROLJPDUNHGHW
%HIJUpQV RIJVo PDVVHWXULVPHQV XKHOGLJH NRQVHNYHQVHU YHG VW

, VLGVWH HQGH XQGHUJUDYHU PDVVHWXULVPHQ KHOH LGHHQ PHG W
DQGUH NXOWXUHU RJ PHQQHVNHU

.RQNOXVLRQ

+YLV .UEHQKDYQ IRUWVDW VNDO KuUH WLO EODQGW }WKH PRVW OLY
IDVWKROGH RJ VW\UNH .UEHQKDYQV VpUSUpJ GHQ PHQQHVNHOLJH V
EpUHG\JWLJH WUDQVSRUWIRUPHU SODGVHU RJ WRUYH E\QDWXU RJ
PHQQHVNHOLJH IpPOOHVVNDEHU GH VHOYJURHGH LQLWLDWLYHU SUp
HU KYDG NUEHQKDYQHUQH uQVNHU
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KHOOHUXSBVWDWLRQBKRHULQJVVYDUBNS SGI

‘NRQRPLIRUYDOWQLQJHQ

iEHQKDYQV 5nGKXV

5NnGKXVSODGVHQ
JEHQKDYQ 9

,QGVHQGW YLD KiULQJVSRUWDOHQ

.3 KiuLQJVVYDU RP '6% DUHDOHU Y +HOOHUXS 6WDWLRQ6% (MHQGRPVXGYLNOL
$6

UH .iEHQKDYQV NRPPXQH RNWREHU

+HUPHG LQGVHQGHV EHP UNQLQJHU WLO WOMDR®IYU YHG +HO@HHUXS 6
7HOHJDGH

,LQWURGXNWLRQ 7DDVWUXS

'6% HU JODGH IRU DW NRPPXQHQ KDU PHGYWDG HWW 8 ®WAM QG DRMHNW

+HOOHUXS 6WDWLRQ L NRPPXQHSODQHI{RUHVOHG 'SURNMO NWHW

6WDWLRQVQ U %\XGYLNOLQJ DI '6% DUHDBDEBOGAN XSH RV CRPINRIQHQ W H

PHQ RJVn HQ Q\ RJ IRUEHGUHW VWDWURQEBHWGHQLQJ RJ WHVeE#GVE GN

WHUPLQDOIRUKROG Z2ZZ GVEHMHQGRPPH GN

+HOOHUXS VWDWLRQ HU L GDJ L HQ RP VDWMDWMHB@H X &DIUN DHHD@ ¥ B H 1

VLQ OHYHWLG JnHW IUD DW Y UH HQDR DWAYD GWVAMWD W L BY LW VLG DWR X I XV W
NQXGHSXQNW 3DVVDJHUWDOOHQH Sn $WRPHIRDO®HWKHGEH L Y N
DQWDOOHW DI SDVVDJHUHU IRUYHQWHW W V{W HLHD E\HW 6 DIRIHOLLA W

iJH NDSDFLWHWHQ Sn 6 WRJ QHWWHW O+ VLY HHO®MWKSHRIWN QW HQ

Q\ O{VQLQJ IRU N\WVWEDQHQ RJVn JHQQHPYLWH¥HIO OHWUKIBQEOLYH HQ
PHJHW WUDYO 6 WRJV RJ RPVNLIWH VWD WIWRQD YHHUHRU HU jQVNH
BWDWLRQVQ U %\XGYLNOLQJ Sn RJ RPEULQJ +HOOHUXS VWDWLR

9L KDU L SURFHVVHQ Y UHW L GLDORJ PHGE FHQ RULHURPNBKQLJ
XGYLNOLQJV VFHQDULHU 'HW HU NRPPHWUI URIBPHL DHME WM GHQY GUR
LQGOHGHQGH GLDORJHU PHG IRUYDOWQLE4HQMVNHU DRV )

IRUWV WWH GLVVH XQGHUV{JHOVHU RJ YRRODUMPEBQWDWXGLHU PHG KHQ
I[UHPWLGVVLNUH 6WDWLRQHQ RJ 6W DUWAWLHRIOW® PQ 1 YCH OG/HHW QYA LLI HIRD G H
DQWDO UHMVHQGH

'6% HU L GHQ IRUELQGHOVH YHG DW XQGRAUDWH. ®XB Y IWHGH U @NH
RJ IRUEHUHGH DGJDQJVIRUKROG Q\H WUDSSEHURHRUG\QPIHOVH DI
F\ANHOVWDWLYHU PRG YHVW HQ Q\ WX QRIHONQUIGH DR U KRADEY Q

BWDWLRQVIRUSODGVHQ YXUGHUHV L GDG YW OGH/INY Q H HEH®D Y WRU R B
RJ GHUIRU HU '6% L LQGOHGHQGH GLDOR®D IR HR® DD \® B MHHH.@ FR
IRUSODGV )RUSODGVHQ VNDO L IUHPW IPOHJ HN DQQR KNQBWRUH GH
DIUHMVHU



KHOOHUXSBVWDWLRQBKRHULQJVVYDUBNS SGI

(Q Q\' W W E\GHO L GHW QRUGOLJH .iEHQKDYQ
'6% KDU XGDUEHMGHW HQ U NNH VFHQD UL H5% YW O HD (RRUW WQLQJ S
ODQJV 5\YDQJV $00p 8GYLNOLQJHQUKDW G WQRRIWHIPWPIHIO RPI R Q

W W VWDWLRQVQ U E\GHO

(Q IRUW WQLQJ RPNULQJ GHQ HNVLVWHUWHQGHVXW D Wl RQWRUN GQRU G
GHQ DQDO\VH VRP '‘NRQRPLIRUYDOW QL®UHRQGKDI) OBDFYMQIRUXG |
.RPPXQHSODQ

9L YLO L '6% VDPWLGLJ IRUViJH DW JRE®W @IND \GHOXRMEH M Q
LQGJnU L E\ELOOHGHW Sn L GDJ %\WQQXRNYWWU RDOPXHVNDO
IXQNWLRQHU NDQ In Q\H IXQNWLRQHU V@&HGHJIJVIGILRINBD PHQ G
DUHDOHU VRP L IUHPWLGHQ NDQ EOLY® IHQ\EWDXNEW XU DE FEQIGH U
HUKYHUY GULIW RJ DNWLYH P{GHVWH &D® OR Q JEQ P HDXOHWR X UH O O
PHQQHVNHU 'HW HU HQ Q\ PnGH DW LQGWIQNHWGKRW® Gk RJ
GHW HU YL L '6% HQJDJHUHW L YLD YRYHWBORBMHNWWOILRQVRPU
%\XGYLNOLQJ"

(W Q\W EROLJRPUNGH

/DQJV 5\YDQJV $00p EDJ WU U NNHQ S OMERHEYHM B § HS X GBNHWK X
JUiQQH WUDFH ODQJV EDQHQ 8GYLN O LUGH\HSH W\D BB K D@D\ RUQ G H
WU HUQH

'"HQ HNVLVWHUHQGH LQGNjUVHO EH QWY W¥KNMVWOODBRRONDEHQHY \HU
SnW QNHV DUEHMGHW PHG IRUVNHOOLJH EQPHOW\SRO LKIHWX QGH U
IDPLOLHEROLJHU ERI OOHVVNDEHU VDPW VHQLRUEROLJHU

+HOOHUXS 6WDWLRQ = PHUH %\OLY RHQ\ E\GHO YHG VWDWLR

'6% {QVNHU DW E\XGYLNOH GHQ HNVLNVRWSOBGE®H RW B\YLKRWORD | HQ
Q\'W W E\GHO 'HW YLO XGRYHU Q\HWERGL JEWG UHYRJHWDRNHUH WU\JW
E\OLY 6WDWLRQHQ NDQ IRUW WWHVH I\RUNGVPMA BQVQFLSSHUQ
E\XGYLNOLQJ 'HQ EHWMHQHU L GDJ PD@%HYBIBMWLH QW HU HPNH\DHIQ G H

RJ EHERHUH RSOHYHU HQ KHO GHO XW U\JYWOEGIQ\WE P DGJ AMHQ EHD D
E\OLY Sn VWDWLRQHQ 'HU HU Sn VWD@®HBQRQ BWQMHPPKOLIKRJ
IRUHWDJH O\WVN\ DNWLYLWHWHU RJHGLQ® JOHWI IDDKIRV® G'HO JW LEHPQ
NROOHNWLYH WUDILN WLO

'"HUIRU KDU YL L KHOH '6% HQ DPELWGRQ @®P DG RUIBIHL (W L
3URJUDPPDWLVN YHG DW YL Sn 6WDWLREHQODAWRNWW;UUB OD
E\JQLQJVYROXPHQ VDPPHQ PHG HQ RSGDQHWHWQL\GDMWULRD WA O/ Q
LQGHKROGH EROLJHU HUKYHUY | OO0 H\QGWHI R W XOLWMXIW HHID @ 4
GHUPHG VNDEHV GHU Q\W RJ PHUH E\O LXYWSk JHQWDOMLHRY/ GHOM UV
HW {QVNH RP DW XQGHUV{JH DOWH U QDRNMLXP B QXK HUIXEAG € UQR N G
VWXGLHEROLJHU HOOHU KRWHO IRU DW VLNUH OLY

'"HU DUEHMGHY PHG GH NULPLQDOSU YHQ@WRYBJIJHL QFLSSHU L XGIR
VWDWLRQVRPUNGHW KHUXQGHU EO DYHWUONXEBEOUDGHRQRRI "R
VIQOLJKHG"

6LGH
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.RQFHSWHW IRU DOOH VFHQDULHUQH RRRNXQJISY\DIWN RDEK HY PHG
VW{UUH SODGVGDQQHOVH YHG DW K YHHB MNIEH G RSYRY KHUP
RYHUG NQLQJ RJ GLUHNWH DGJDQJ WLO SHUURQHQ

(Q Q\ IRUSODGY NDQ JLYH Q\H OjVQLQJHU
+HOOHUXS VWDWLRQ InU HQ U NNH QW BHKRYWMHBE STHW VWHILIH U
GHU KDU PHJHW WUDQJH IRUKROG L GDB UM% HGVNRS @MW REGWHE®
RJ DQNRPVWHQ WLO VWDWLRQHQ Vn R$KRBOG UKD @MW MARZNH QG H
DQWDO

(Q XGYLGHOVH DI HQ IRUSODGV RJ Q\G DALIDWDY IRU KRG OL
LQYHVWHULQJHU PHQ GHW JLYHU PDQJH QNHN®XQQODIGHGHWIUIVRP L
JiUH L GDJ , '6% DUEHMGHU YL PHG DW RNDEWMDHOH UVWOLO
OiVQLQJHU | HNV IOHUH F\NHOSDUNB U DMHELYD VRWGKE\NHL FEHGUH
DGJDQJVIRUKROG ZD\ILQGLQJ PP

'"HQ VODJV WLOWDJ NDQ SODGVHQ RPNUHQO WIS HNWLW WRIQ KQGH
VY UW YHG DW UXPPH L QXY UHQGH OLGW WUDQJH XGIRUPQLQJ

(Q Q\ IRUSODGY VNDO GU{jIWHV PHG *HQRURH\@HY VRRRXQHRUSODGV
NDQ RJVn Y UH HW SRVLWLYW DIV W IIRQ QN LWMUGIW D{HBIDND §NDEH

HQ Q\ E\JQLQJVYROXPHQ Sn VWDWLRQHQ SoL MW RSPQUNVRPPH
YROXPHQV IRGDIWU\N Sn VWDWLRQHB RDQJEHOWY8WDHPRPD| G
IRUEHGUHU DGJDQJVIRUKROGHQH RJ EHWMMQ HQLHD THUGRUPD IOV H

HQ EVJQLQJVKi{MGH Sn P RJ HQ & UDPPBW XBRPQHWSIMNQNW |,
WLOEDJHPHOGLQJHQ Sn KiULQJVVYDUHWPHOGH W KQWERNHUHQVVWHP
KYRU IRUYDOWQLQJHQ VNULYHU EHE\JJHRVHVOUBRH®WD$n RJ
KiMGH Sn  PHWHU +iMUH NRORQQH WPBBLHdBAU HQ & UDPPH
EHE\JJHOVHVSURFHQW Sn RJ KiMGHO®®QO PHWHPRHGLD® GHW HU
GHQ VLGVWH NRPPHQWDU RJ HQ IXOG &HQBAPH VRP HU J O

& UDPPHQ NDQ GRJ YLVH VLJ DW Y UR UARLOD/ WUCONNWORSQnlHW
WLOVWU NNHOLJW IULDUHDO 'HUIRU NRDHN ®HU PYH.GL DWR GH\WQ R HUL QJV
SUREOHPDWLN GU{IWHV YLGHUH L IRUBUGEMGWYMW FHODBBNIHUSORRBOW
JLYHV HQ & IRU PDWULNOHQ D ORMNPIOQN H/'GI1G VWDWLRQVE\

, '6% DUEHMGHU YL NRQWLQXHUOLJW PRIGHDM URWH HWEWMH HRWGKIR O G H
JHQQHP 6WDWLRQVQ U %\XGYLNOLQJ RDWHUWI RIWYBEUWH RJVn
UHMVHQGH RJ GH UHMVHQGH InU EHGDHHRISO® YRGVHY JRGLV YL O
VWDWLRQVEHWMHQLQJ VRP HQ G H O HB OGHPWDNOHD H W M\DWH/ SR IPV LY H
WLOWDJ YLO JLYH IOHUH Jn RJ FHNHGOHWGEHE NREBOHNAUDYBIOQWUDILN RJ
GHW YLO PLQGVNH WU QJVOHQ Sn YHMHQH

(Q U NNH RSP UNVRPKHGVSXQNWHU LIP XGYLNOLQJHQ
'HU HU XGDUEHMGHW HQ U NNH VFHQDULHW®Q NRH IRRDNVGIIDWVKYRU YL ND
UDPPHQ IRU HQ & RPUnGH NDQ EOLYH VWRBIRWGRNHHUWRO ®HV GIHU
XQGHUV{iJHV RP GHW JUiQQH WUHNDQWRFPRIGWYVY VG PIRW UEN &HIQQ H

F RI HQ OLOOH GHO DI PDWU NPDIQY MD OMHEY FREHDGGHRV RSOHYHV

6LGH



KHOOHUXSBVWDWLRQBKRHULQJVVYDUBNS SGI

VRP HW VDPOHW JUjQW RPUNGH $OWHUGQIBDWVYRH&YHY &HU Pn DUEH
UDPPH YHG PDWU D Sn VWDWLRQHQPY DG WGHH WU 0 DYJHH D O

6Wi{MEHODVWQLQJHQ HU Sn GHOH DI DUHBOB R QH @& PR B\YBWJ/GHQ
G% GHUIRU DQEHIDOHU YL DW NR PEXIQIMQ LL © G & HD\ YA N QWIL

IRUKROG WLO DW LQGKHQWH GH NRUUGIG WH O RGN IRG GG WHERD LRY K R

GHU NDQ Y UH VW{MEHODVWHW IUD YHMWUDILN

9HG XGDUEHMGHOVH DI ORNDOSODQHW LD} R BHILG W DVHWH @ WhOOLQJ

NUDYHQH WLO GH PDNVLPDOH QLYHDXHV DI VWiM NDQ IDVWO J

9L DQHUNHQGHU GHU HU HQ XGIRUGULQJ DIWP SDWHWM WLQPJIWYRUPHQ
VRP 16WDWLRQVQ U %\XGYLNOLQJVY RPALVGHWMQW NHU YL DW KHQ
RIITHQWOLJWUDQVSRUW RJ SULRULW HWHUHCL RHGEID PHIQOHU 'HUIRU
ORNDOSODQHQ NDQ VH Sn HQ V UOLJ $1GQGRHQLVMDWELAGN Q HHP
XGYLNOLQJ

I1RWHU
'LVVH LQIUDVWUXNWXUXQGHUVjJHONRPP SWRUULUXBURHMZHW
KHOKHGVSODQ IRU MHUQEDQHQ L KRYHGVWDGVRPUNGHW’

"HW EHP UNHV DW '6% KDU Y UHW L GHD.BRP ®@IE RRQWR IW
SURMHNWHW RJ DW GH KDU Y UHW IRUHOGYE LW GRGHYGHH RPNULQJ
WDQNHU RP HQ Q\ E\GHO RJ HQ VWDWHRQ\JBH SLODHEM\RR®/ D L JJ
.RPPXQH (PQHW HU GRJ LNNH SROLWLVBHEMKHDQGOHW IRU QXY

"HW HU XNODUW IRU '6% KYRUIRU GHU HMGEHHENIW YHMQ IHIY P K
L PLGWHUVHNWLRQHQ L .RPPXQHQV KY UG BRRIPRWHG HU IRWQJIVVYD
YHQOLJVW EHGHU RP GHWWH EOLYHU GG HKRGIGHW QVEO WDDPHPGH DW
PHG GHUWLOK{UHQGH P E\JQLQJVK{MGH
OHG YHQOLJ KLOVHQ

-HSSH 9HMOE\ %URJnUG
SURMHNWXGYLNOHU

6LGH
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1\H F\ANHOEURHU L KDYQHQ

* %URHQ RYHU VOXVHQ HU LNNH E\JJHW WLO GHQ uJHGH WUpPQJVH
ODQJH JoU RJ OuEHU RYHU EURHQ L WpW WUD+eN 6RP IULYLOOLJ
RJ IUNJWHU KYHU GDJ IRU VW\UW HOOHU DW QRJHQ IDOGHU L YD
HOLPLQHUHU ULVLNRHQ IRU XO\NNHU

+YLV PDQ uQVNHU HQ VLNNHU EUR OpQJHUH PRG QRUG
PDQ SODFHUH GHQQH KYRU ODQGLQJHUQH So EHJJH VLGHU NDQ E\JJ
WpQNWH ODQGLQJHU YHG 6LULXV KXVHQH RJ So /\QJKROP YLO LNNH
GHU VNDO RYHU EURHQ HOOHU GH GHU IpUGHV L RPUOGHUQH YLO NX
PHWURVWDWLRQHQ GHU IRUELQGHU HQ DI GH Q\H uHU So (QJKDYH VI
RSWLPDOW IRU DOOH SDUWHU RJ LNNH YpUH NOHPW LQG L DOOHUHG
%URHQ YLO MR EOLYH EHQ\WWHW DI ULJWLJ PDQJH KYHU GDJ

KDYQHQ
KLOVHQ

1LHOV %R -HQVHQ

1LHOV %R -HQVHOQ

%HKRYHW IRU HQ VLNNHU

PHOOHP (QJ

RJ GH
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.RPPXQHSODQHQ IRU .JEHQKDYQ YLO jJH NOLPDEHODVWQLQJHQ

.UEHQKDYQ VRP NOLPDYHQOLJ KRYHGVWDG EOLYHU LNNH IUHPPHW D
XGOHGQLQJHQ RJ NOLPDEHODVWQLQJHQ VRP IRU GHQ ULJH E\ .UEHC
YHUGHQVSODQ

.RPPXQHSODQVWUDWHILHQ EOHY VHQGW L KuULQJ RJ PDQJH RUJDQL
YPVHQWOLJH EHPpUNQLQJHU RJ UHOHYDQWH pQGULQJVIRUVODJ $0C¢
YLGHUHIUUW VRP .RPPXQHSODQ 0DQ NXQQH GHUIRU KDYH O\VW
LGHHU PHQ L VWHGHW KDU MHJ KHU L NRUWKHG XGYDOJW GH SXQN\

6DPOHW DQDO\VH DI .JEHQKDYQV NRORPYEHOOD QR G IUHPODJIW XGt
XGOHGQLQJHQ DI NOLPDJDVVHU DQDO\WHUHV RJ GLVNXWHUHV L HW
RYHUVNULIWHQ PRELOLWHW loU PDQ DW YLGH DW GHQ VWUUVWH &2
YHGNRPPHQGH VN\OGHV WUD+NNHQ KYLONHW HU PLVYLVHQGH ,NNH
GHU KDU GHQ VWuUVWH DEDOGVSURGXNWLRQ RJ GHW VWuUVWH NOL
0 PHWUR NRPPHU WLO DW JLYH HW EHW\GHOLJW VWRUW NOLPDDIWU
LQGHKROGHU ULQJH DI VLGHU RP NOLPDHPLVVLRQ PHG XIXOGVW|
DI Q\E\JJHULHWYV XGOHGQLQJ DI &2 EoGH IRU EROLJHU RJ HUKYHUY
IRUKROGHU VLJ WLO NOLPDWLOSDVQLQJ VWRUP,RGVVLNULQJ HNV /
VPQNQLQJ DI &2 XGOHGQLQJ .UEHQKDYQ PDQJOHQGH RSI\OGHOVH D
.3

JEHQKDYQHUQH RHMNHB\QDWXU RJ UHNUHDWLYH 0QGHKXOOHU 0XOL
WLGOLJHUH LQGXVWULDUHDOHU IULJLYHVY WLO VoNDOGW }XGYLNOLQ
I ULDUHDOHU SDUNHU RJ JUUQQH RPUOGHU PHUH SODGV WLO VSRUW
REHQWOLIJH LQVWLWXWLRQHU VRP EUUQHKDYHU RJ SOHMHKMHP 0DC
SHUPDQHQWH EDUDNNHU XGHQ HIQHGH XGHDUHDOHU , oUHYLV KDU

SHQRYHULQJ L VWHGHW DWW QNEQIH YLVRP QRJOH DUNLWHNWHU IUHP
.UEHQKDYQ KDU NYDGUDWPHWHU QRN WLO DOOH KYLV YL IloU HQ DQ



YL VNDO ER ,HUH So VDPPH NYDGUDWPHWHU 'HU HU PDQJH WRPPH O
NXQQH VWRSSHV LQGXVWUL RJ KRWHOE\JQLQJHU GHU NDQ RPGDQ
KRWHOOHMOLJKHGHU NDQ EOLYH WLO EROLJHU 5HQRYHULQJ YLO L
GHW KRYHGOUVH Q\E\JJHUL

OHUH DI GHW VBPPIRUWPOOHU PHIJHW RP HQ EHIRONQLQJVWLOYpNVW
XVLNUH SURJQRVHU 'HU HU PDQJH DQDO\VHU DI EROLJEHKRY PHQ L
IRUIHMOHGH EROLJXGYLNOLQJ HNV IUHVWDGHQ 7HJOKROPHQ (QJK
DI GHQ HQNHOWH JUXQG GoUOLJ NYDOLWHW L EN\JJHULHW RJ PDQJO
PDUNHGHW RJ GHYHORSHUH SULRULWHUHW SULYDWH HMHU RJ XGOF
VWLIJHQGH SULVHU VRP EO D EHW\GHU DW EuUQHIDPLOLHU ,\WWHU
OpJIJHU RS WLO QRJHW DQGHW L VWHGHW IoU YL PHUH DI GHW VDPP

P KDU JLYHW HQ &2 EHODVWQLQJ DI NOLPDHW PHG WRQ

9gNVWDOPpPVVLIW QpYQHV DW UDPPHpPQGULQJ L .3 YLO JLYH E\JJHTF
&2 XGOHGQLQJ So WRQV &2 RP oUHW )uMHV Q\H E\XGYLNOLQ
YLO GHQ VDPOHGH &2 HPLVVLRQ YpUH WRQV oUOLJW ,QWH!
IRUKROGH GHQQH YpNVW WLO NOLPD HOOHU DOWHUQDWLYHU 'HU HI
HUKYHUYVE\JJHUL XGHQ GHU HU JLYHW HQ IRUNODULQJ HOOHU DQD¢
QpYQW DI &RZL DW ,\WWHU GHU PHQQHVNHU WLO E\HQ |
IRUEUXJ EHODVWH NORGHQ PHG WLO WRQ &2 H

ORELOLWHW RoWVDPWH EHKDQGOLQJ VRP EROLJHUQH 'HU ODYHV HC
NRPPH PHUH ELOWUDeN VDPWLGLJ PHG DW GHQ uQVNHV EHJUpQVHW
IDNWLVN pQGULQJ L ELOWUDNNHQ

'HPRNUDWL RJ UgNNHIjOJH L BHVOXWQLQIHRP PHUH PHWUR WLO GHMW
IWUWHUULWRULXP} /\QHWWHKROP HU HW O\WHQGH HNVHPSHO PDQJ¢
ERUJHUQH L .UEHQKDYQ PDQJH uUQVNHGH L JLYHW IDOG PHWUR WLO
.UEHQKDYQ KDU LNNH NXQQHW RSI\OGHV WLO RJ GHU Po QX SODC

PHG UpNNHYLGGH WLO 'HW YLUNHU JURWHNVW DW GHW LNNE
QXYPUHQGH SODQHU IRU PDVVLYW E\JJHUL YHGWDJHVY VRP WDOOHQ
YPVHQWOLJIJW EHODVWH HOOHU KHOW XPXOLJJuUH HQ NRPPHQGH NOI
NRPPXQHSODQHQ LNNH GHQ pQGULQJ DI SODQORYJLYQLQJHQ GHU N
DW NOLPDXGOHGQLQJ L NRPPXQHSODQHU EHVNULYHV DQDO\VHUHYV

6DPPHQIDWQA\QIJHULHW HU GHQ VHNWRU GHU KDU GHW VWuUVWH NO
NRPPXQHSODQ WLOJRGHVHU LQJHQ VDPOHW DQDO\VH RJ GLVNXVVLR
PLOMuDQDO\VH KHOOHU LNNH (IWHU SODQORYHQV IRUP0O VNDO NRI
PHGYLUNHU WLO DW PLQGVNH XGOHGQLQJHQ DI NOLPDJDVVHU 'HW |

'"HQ QXYpUHQGH JOREDOH RYHUVNULGHOVH DI DI DI NORGHQV SOLC
QLYHDXHU RJVo NRPPXQDOW
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-HJ HU EHN\PUHW

+YRUGDQ NDQ HQ XGYLGHOVH DI .UEHQKDYQV OXIWKDYQ KDUPRQHUF
DW EOLYH |[J)UHPWLGHQV NOLPDYHQOLJH KRYHGVWDG}"

(U GHW YLUNHOLJ NXQ SUR*W GHU VW\UHU KYRU PHJHW OXIWKDYQH
QDERHU"

'HU HU GHU MR VOHW LQJHQ YLVLRQ L

-HJ lTuOHU PLJ WLO JULQ PHG PLQ VWRUH LQYHVWHULQJ L HO ELO QI
YDUPHSXPSH IRNXV So bW IRUEUXJH PLQGUH VSLVH YHJHWDULVN |
.UEHQKDYQV OXIWKDYQ EDUH XGYLGHU RJ XGYLGHU XGRYHU GH [IXC
IRU HQ OXIWKDYQ SODFHUHW PLGW L ODQGHWY PHVW EHIRONHGH RF

+YDG VNHU GHU IRU YLVLRQHQ RP DW YL VNDO ,\YH PLQGUH QoU ,\U
IRU LQGWMHQLQJHQ L .UEHQKDYQV OXIWKDYQ"

+YDG VNHU GHU IRU YLVLRQHQ DW IRUEUXJH PLQGUH QoU IUDJW,\ V
UuxQeGw wWLO JHQH EoGH IRU QDWWHURHQ IRU QDERHUQH VoYHO VRP

+YDG VNHU GHU IRU YLVLRQHQ RP DW PLQGVNH XGOHGQLQJHQ DI XO
IRU NUUVHO PHG GLHVHOELOHU QoU ,\WUDsNNHQ EDUH NDQ XGOHGH
VXQGKHGVULVLNR IRU QDERHU L ,HUH NLORPHWHUV RPNUHGV RP OX



JRU VOHW LNNH DW WDOH RP OXIWKDYQHQV 3)%$6 IRUXUHQLQJ VRP K

'HW HU VLPSHOWKHQ HQ RPPHU DW WUR DW .UEHQKDYQ NDQ EOLYH
KYLV GHU LNNH EOLYHU VWLOOHW NUDY WLO .uEHQKDYQV /XIWKDYQ
EHUHWWLJHGH NUDY RP UHQ OXIW UHQW GULNNHYDQG QDWWHUR R
LNNH So JHQQHPVQLW RYHU GuJQHW
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-HJ uQVNHU DW ER L HQ KRYHGVWDG GHU JoU IRUDQ So NOLPDYHQO
PoGH VDPPHQ PHG HQ OXIWKDYQ GHU XGYLGHU IRU DW NXQQH uJH C
SDVVDJHUWDO /XIWKDYQHQ VOoU GHQ HQH SDVVDJHUUHNRUG HIWH!
GH HU YpNVWHW PHG PHUH HQG 9L KDU L .DVWUXS HQ DI GH PHV\
HU VW\UHW DI SUR*W HJHW DI HQ NDSLWDOIRQG RJ PHG KHQYLVQLC
IRU DW XGYLGH DQWDOOHW DI ,\RSHUDWLRQHU KYLONHW LNNH NDQ
KRYHGVWDG

'(5)25 HU GHU EUXJ IRU ORNDOSROLWLVN LQYROYHULQJ RJ UHJXOHU
KYRU PHIHW GH Po IRUXUHQH 'HW JpOGHU EoGH OXIW RJ VWuUMIRUX!
,Z\RSHUDWLRQHU VWuMJUpQVHQ VNDO UHGXFHUHV RJ GHU VNDO VWL
ODQGH L .DVWUXS OLJHVRP GHU HU NUDY WLO KYLONH ELOHU GHU

OLQ IDPLOLH RJ MHJ ERU NP ITUD OXIWKDYQHQ RJ VWUMIRUXUHQLQ.
PDUNDQW 2JVo VHOYRP OXIWKDYQHQ WLOVNULYHU DW DI GHUHV
IRUXUHQHU PLQGUH 'HW HU GRJ LNNH HQ YLUNHOLJKHG VRP HU JHQ
OXIWKDYQHQ 6RP HNVHPSHO KDU MHJ YHGKpIWHW HW VNpUPGXPS D
GHQ RNWREHU NO 30 WLPHU HU GHU UHJLVWUHUHW NOL
DI $PDJHU

9L Po GHVYpUUH HUNHQGH DW KYLV GHU LNNH SROLWLVN EOLYHU V'
IRUKROGHQGH IRU RV QDERHU Vo HU YL GHVYpUUH QuGW WLO DW ,\
IpPUGLJIMRUW GHUHV VNROH (Q E\GHO VRP YL HOVNHU DW ER L RJ \
XGYLNOHW VLI IDQWDVWLVN RYHU GH VLGVWH PDQJH oU OHQ YL UL\
XGNDQVWRPU0OGH KYRU LQJHQ KDU O\VW WLO DW ER

087(5,8/(
NODJHU VWRHM OXIWKDYQ RNWREHU MSJ



NODJHUBVWRHMBOXIWKDYQBRNWREHU MSJ

(]



6YDU WLO +jULQJ DI $QQD

RNWREHU

$QQD

.UEHQKDYQ 6

+ROODQGV $00H

+jULQJVVYDU *jU .JEHQKDYQV /XIWKDYQ WLO HQ GHO DI HQ
IRUIJDQJVNRPPXQH

BWUMIRUXUHQLQJHQ IUD .UEHQKDYQV /XIWKDYQ HU VWHJIHV
PoOLQJHU YLVHU HQ VWLJHQGH NRQFHQWUDWLRQ DI XOWU
OXIWKDYQHQ 6HOY OXIWKDYQHQ HUNHQGHU GHWWH L HQ ¢
'&({V NRQNOXVLRQ RP DW OXIWKDYQHQ YpVHQWOLJW ELGU
SDUWLNOHU 6HOYRP GHU HQGQX LNNH «QGHV JpOGHQGH J
EuU IRUXUHQLQJHQ EHJUPQVHV PHVW PXOLJW

OHG OXIWKDYQHQV E\QpUH SODFHULQJ HU GHW E\GHQGH Q1
.RPPXQH KDQGOHU SROLWLVN 8GYLGHOVHQ DI IUDJWDNWL
EHW\GHOLJW WLO EoGH VWuM RJ IRUXUHQLQJ KYLONHW L
EHERHUH -HJ IRUHVOoU GHUIRU DW .uUEHQKDYQV .RPPXQH
I[UDIJW,\YQLQJHUQH VRP KDU uJHW VLQH DNWLYLWHWHU PD
VWUMQLYHDXHW RJ OXIWIRUXUHQLQJHQ L GH RPUoGHU GH

'"HUXGRYHU EuU EHVOXWQLQJHQ RP DW WLOODGH HQ XGYLC
JHORYHUYHMHYVY OHQV OXIWKDYQHQ VHU VWLJQLQJHU L SD'
So EHNRVWQLQJ DI EoGH NOLPDHW RJ ERUJHUQHY YHOEH-*C
DOYRUOLJH NOLPDIRUDQGULQJHU EuU YRUHV IRNXV YpUH
LNNH So DW uJH NDSDFLWHWHQ (Q XGYLGHOVH DI SDVVDJF
OXIWWUDeN PHUH VWuM RJ VWuUUH NOLPDEHODVWQLQJ

6DPWLGLJ HU GHW DIJUUHQGH DW GHU DUEHMGHY PoOUHW
JUUQQH EUpQGVWREHU L OXIWIDUWHQ .UEHQKDYQV /XIWKD
IRUJDQJVPRGHO YHG DW IUHPPH EpUHG\JWLJ ,\YQLQJ RJ UF



VpuOLJW So GH NRUWHUH GLVWDQFHU KYRU DOWHUQDWLY

“HJ RSIRUGUHU GHUIRU .UEHQKDYQV .RPPXQH WLO DW JHQTF
XGYLGHOVHVSODQHU RJ VWLOOH NUDY WLO HQ PHUH EpUH
NOLPDHW RJ NUEHQKDYQHUQHYV WULYVHO 'HW HU So WLGH
DPELWLRQHUQH RP DW JuUH .UEHQKDYQ WLO HQ JUuQ IRUJ
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%\JJHUL L GHQ VNDOD NRPPXQHSODQHQ SODQOPpPJJHU L 6\GKDYQHQ +
ELRGLYHUVLWHWVVWUDWHJL RJ PHG KHQV\QWDJHQ WLO GH HNVLVWF

7LSSHQ RJ 9DOE\SDUNHQ HU KHOH E\HQV JUUQQH OXQJH 9L Vo XQGH
KXQGUHGYLV YDOIDUWHGH WLO 6\GKDYQHQV JUUQQH RPUOGHU 9DOE\
WpWWHUH RJ WpWWHUH So

%\JIJHUL PHG VWuY VWuM JUXV RJ O\V IpOGQLQJ DI JDPOH WUpHU L
JUUQQH NLOHU uJHW WUDeN VDPW uJHW EHIRONQLQJVSUHV L GH JUu
VRP ERU L RPUOGHW %\JJHUL L GHQ VNDOD NRPPXQHSODQHQ SODQO
NRPPXQHQV ELRGLYHUVLWHWVVWUDWHJL RJ PDQJOHU KHQV\QWDJHQ

9L HU L 6\GKDYQHQ HQGQX HQJDQJ EOHYHW OuUEHW RYHU HQGH RJ C
VSXUJW RJ XGHQ DW YL KDU KDIW QRJHQ LQG,\GHOVH So SURFHVVHQ
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.UEHQKDYQV /XIWKDYQ L .DVWUXS ODUPHU RJ OXJWHU WLO VWRU JH
EHN\PUHW IRU PLQ RJ PLQ IDPLOLHVY KHOEUHG VpUOLJW VRP IuOJH I
VWuUMIRUXUHQLQJ LVpU RP QDWWHQ 9L ERU NP QRUG IRU OXIWKDY
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6\GKDYQHQ HU L NRPPXQHSODQHQV NDS XGODJW VRP HW RPUOoOGH
E\XGYLNOLQJ VWHG

'"HWWH KDUPRQHUHU VOHW LNNH PHG NRPPXQHSODQHQV KHQVLJW L
QDWXU NXOWXU RJ IULWLG KYRU GHU OpJJHV YpJW So 000 IRU .uE
DI E\SHQV UHNUHDWLYH IDFLOLWHWHU RJ JUUQQH EOo0 RPUOGHU I1uOJt

JRUXGVpWQLQJHUQH IRU GHW SODQODJWH Q\E\JJHUL L .uEHQKDYQ

'HU NDQ VWLOOHV HW VWRUW VSuUJVPoOVWHJQ YHG NRPPXQHSODQF
YRNVHU RJ EHKRYHW IRU GH PDQJH Q\H EROLJHU , .UEHQKDYQ JoU C
QHWWRWLO,\WQLQJHQ YpUHW QHJIJDWLY GH VHQHVWH VHNV oU 60YH(
HQ GpPSHU So EHIRONQLQJVYpNVWHQ

.UEHQKDYQV .RPPXQH KDU KYHU GDJ GH VHQHUH oU VDJW IDUYHO WI
WLO E\HQ IUD DQGUH NRPPXQHU

)DNWLVN KDU .UEHQKDYQ YHQGW HQ SRVLWLY QHWWRWLO,\WQLQJ Sc
So SHUVRQHU L YLVHU HQ DQDO\VH IUD 6SDU 1RUG VRP KDU
GH VWUUVWH pQGULQJHU L QHWWRWLO,\WQLQJHQ

, I UOJH -HQV 1\KROP FKHIUNRQRP L 6SDU 1RUG VN\OGHV IUD,\WQLQJ
KbDU JMRUW GHW VYpuUuwWw IRU PDQJH DW  QGH GHW uQVNHGH DQWDO N



0DQJH Q\H EROLJHU L I[ 6\GKDYQHQ NDQ VOHW LNNH VpOJHV HOOHU
WRPPH HOOHU EHERV DI H[SDWV RJ PLGOHUWLGLJH OHMHUH KYLON|
VDPPHQKpPQJVNUDIW %ORW WDJ HW NLJ So ZZZ DNXWEROLJ GN RJ VI
EROLJHU L .UEHQKDYQ RJ 6\GKDYQHQ

JRUXGVPWQLQJHUQH IRU GHW SODQODJWH Q\E\JJHUL L .UEHQKDYQ P

%\JIJHUL L GHQ VNDOD NRPPXQHSODQHQ SODQOpPJIJHU L 6\GKDYQHC
ELRGLYHUVLWHWVVWUDWHJL RJ PHG KHQV\QWDJHQ WLO GH HNVLVW

7LSSHQ RJ 9DOE\SDUNHQ HU KHOH E\HQV JUUQQH OXQJH 9L Vo XQGF
KXQGUHGYLV YDOIDUWHGH WLO 6\GKDYQHQV JUUQQH RPUOGHU 9DOE

7LSSHQ RJ 9DOE\SDUNHQ HU HW XQLNW ODQJW RJ VWRUW RPUOGH
'HU HU HQ VWRU YDULDWLRQ DI ELRWRSHU PHG HQ EUHG YLIWH DI D
WUROG,DJHUPXV YDQG,DJHUPXV RJ EUXQ,DJHUPXV VRP HU EHVN\W\
UuGOLVWHGH IXJOH KHUXQGHU LVIXJOHQ VDPW JUUQEURJHW WXGV
, 9 '"HW EHW\GHU DW GHQ LNNH NXQ HU EHVN\WWHW L +DELWDWRPUO
%ODQGW LQVHNWHUQH HU *UuQ PRVDLNJXOGVPHG HQ ELODJ ,9 DUW

%\JJHUL PHG VWuY VWuM JUXV RJ O\V IpOGQLQJ DI JDPOH WUpHU
JUUQQH NLOHU uJHW WUDeN VDPW uJHW EHIRONQLQJVSUHV L GH JUL
DUWHU

%\JIJHUL L GHQ VNDOD NRPPXQHSODQHQ SODQOpJIJHU HU L GLUHNW:t
ELRGLYHUVLWHWVVWUDWHJL RJ PDQJOHU KHQV\QWDJHQ WLO GH HN?
IRUPLQGVNHOVH DI GH JUuQQH NLOHU YLO KLQGUH DUWHUQHYV EHYp

%RUJHUQH EuU LQGGUDJHV PHJHW PHUH L E\SODQOPpPJQLQJIHQ

, IRUHQLQJHQ 6\GKDYQHQV 9HQQHU uQVNHU YL DW GHU XGDUEHMGH
NRPPXQH RJ ORNDOSODQHU XGDUEHMGHV XQGHU KHQV\Q WLO 6\GKIL
NXOWXU RJ ELRGLYHUVLWHW +HUXQGHU

HQ RYHURUGQHW QHGVNDOHULQJ DI Q\E\JJHUL L .UEHQKDYQ RJ L \

DW .UEHQKDYQV .RPPXQH VRP OHG L XGDUEHMGHOVHQ DI HQ NRPPL!
XGDUEHMGHU HQ +HOKHGVSODQ IRU DOOH GH RPUOGHU VRP SoYLUN
VLI RP '"HW JDPOH 6\GKDYQ 9DOE\SDUNHQ 7LSSHQ )LVNHUKDYQHQ
.DOYHERG KHOOUVEHERHOVH RJ +1 OXVLNE\HQ .uEHQKDYQV VWuUV

DW +HOKHGVSODQHQ XGDUEHMGHY L VDPDUEHMGH PHOOHP 7HNQLN
JRNDOXGYDOJ ORNDOH JUXQGHMHUH RJ UHOHYDQWH ORNDOH IRUHQC
9HQQHU RJ 'HW *UuQQH .Qp

DW 7THNQLN RJ OLOMulRUYDOWQLQJHQ IUHPOpPpJJHU XQGHUVUJHOVH
RPUoOGHW VRP HQ GHO DI +HOKHGVSODQHQ

DW NRPPHQGH E\SODQHU YpUQHU RJ EHYDUHU E\HQV 6\GKDYQHQV
PHQQHVNHU QDWXU RJ HQ EpUHG\JWLJ IUHPWLG



30 YHJQH DI IRUHQLQJHQ 6\GKDYQHQV 9HQQHU
OHG YHQOLJ KLOVHQ
9LEH 6WHQKROW $QGHUVVRQ

9HGODJW +uULQJVVYDU L 3') IRUPDW VDPW JUDI RYHU QHWWRIUD,\W

087(5,$/(
KRHULQJVVYDU NRPP SODQ SGI
QHJ EHIRON WLOYDHNVW MSJ



KRHULQJVVYDU NRPPB SODQB SGI
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KRHULQJVVYDU NRPPB SODQB SGI
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6YDU WLO +jULQJ DI 800D .DDVJDDUG

$33/,8&%7,21 '$7(
RNWREHU

69$51800(5

,1'6(1'7 $)
800D .DDVJIJDDUG

9,5.620+(" 25*$1,6%$7,21
+YLGRYUH .RPPXQH

00 <
.UEHQKDYQ

326715

$'5(66(
6FKXEHUWVYHM VW WK

+15,1*669%5

-HJ HU JODG IRU DW VWUDWHJLHQ KDU GH VLGVWH WR SLQGH VRP N
VXQG NOLPDE\ PHG SODGV WLO QDWXU NXOWXU RJ IULWLG RJ XGYL

'HW KDUPRQHUHU EDUH LNNH PHG ,HUH DI GH XGYLNOLQJVSODQHU (
QpYQHV NQHWWHKROP RJ SODQHU RP PHUH EHE\JJHOVH RJ YHM L 6\
So bW E\JJH Q\W ,VWHGHW EuU GHU IRNXVHUHYV So DW EHYDUH RJ X
VRP JuU GHW UHW XQLNW IRU HQ VWRUE\ 'HU EuU RJVo WDJHV PHG

So bQWDO EROLJHU L .UuEHQKDYQ ,IW NOLPD HU GHW EHODVWHQGH
EHYDUH GH ENMJQLQJHU YL KDU RJ WpQNH UHNUHDWLYW PHG QRJHW

EROLIJIRPNRVWQLQJHUQH RJVOo Vo VWRUH DW XGOHMQLQJVSULVHQ EC
RJ GD VOHW LNNH IRON So ODYH LQGNRPVWHU 60 GHU EXUGH RJVo °
PDQJIROGLJKHGHQ

%RUJHUUHSUpVHQWDWLRQHQ RSIRUGUHYVY NUDIWLJW WLO DW SULRUL
Dw WDJH EHGVW PXOLJH EHVOXWQLQJHU 'HW YLO YpUH ULJWLJ pUJI
,HUH PHQQHVNHU RJ PHUH WUDN 9L VNDO KXVNH DW KDYH QRN |UL
RJ QRN SODGV WLO DW NRPPH IUHP RJ YpUH L .UEHQKDYQ IRU GHP G



6YDU WLO +jULQJ DI .MHOG $00DQ 7KUD

$33/,8&%7,21 '$7(
RNWREHU

69$51800(5

,1'6(1'7 %)
.MHOG $00DQ 7KUDQH /DUVHQ

9,5.620+ (" 25*$1,6%$7,21
50GHW IRU EpUHG\JWLJ WUD-N

00 <
.UEHQKDYQ .

326715

$'5(66(
6WXGLHVWUpPGH

+15,1*669%5

JEHQKDYQV NRPPXQH EjU L VLQ SODQOgJQLQJ DI E\HQ WDJH XGJDQJ
PLOQXWWHUV E\HQ

%HIJUHEHW  PLQXWWHUV E\HQ YLQGHU LQGSDV VRP HW Q\W RUJDQL
UQVNHU HQ EpUHG\JWLJ RJ NOLPDVLNUHW E\XGYLNOLQJ 3ULQFLSSH
.RPPXQHSODQ L DIVQLWWHW 6WRUE\ IRU PHQQHVNHU So V EX
.UEHQKDYQV E\XGYLNOLQJ VoIUHPW EpUHG\JWLJKHG RJ NOLPDVLNUI

JRUVNQLQJ L GDQVN VDPPHQKpQJ IRUHJoU So ,QVWLWXW IRU EpUHG\
8QLYHUVLWHW YHG PRELOLWHWVIRUVNHUQH ODOHQH J)UHXGHQGDO 3

2YHURUGQHW GUHMHU E\SODQSULQFLSSHW PLQXWWHUYV E\HQ VLJ
HVVHQWLHOOH GDJOLJH IXQNWLRQHU LQGHQ IRU HQ UDGLXV DI PL
NRPPXQHSODQIRUVODIJHW LQNOXGHUHYVY IHMODJWLJW NROOHNWLY W

0$7(5,%/(
KRHULQJVVYDU NRPPXQHSODQ QDO SGlI



KRHULQJVVYDUBNRPPXQHSODQB B.QDO SGI

RADET FOR BZREDYGTIG TRAFIK
6WXGLHVWU GH .iEHQKDYQ
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KRHULQJVVYDUBNRPPXQHSODQB B*QDO SGI

Hvad er en 19 Minutters By ?

% Adgang til essentielle daglige
funktioner inden for en radius af 15
minutter, enten til fods eller pa cykel

%+ 15 minutter bykvarterer og 30
minutters territoriet

% Fokus pa aktivt at inddrage borgerne i
den lokale udvikling

% Staerke fortzellinger om det gode liv

PARTAGERET |
REEMPLOYER

SE




KRHULQJVVYDUBNRPPXQHSODQB B*QDO SGI

De seks funktioner

%+ Arbejde: Arbejdspladser og fjernarbejdspladser

*» Forsyne: Indkebsmuligheder

% Omsorg: Laegeklinikker, sundhedscentre, tandlaage

¢ Laaring: Skoler, daginstitutioner,
uddannelsesinstitutioner

% Forngjelse: Sociale, kulturelle op rekreative
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Mal for Kebenhavns

udvikling 5
—— At biltrafikken i 2030 maksimalt ud-
ger 20 procent af alle ture, der foretages
i Kebenhavn, samt at antallet af ture for-
deler sig pa mindst 25 procent gang, 25
procent cykling og 25 procent kollektiv

transport.

—— At biltrafikken reduceres med to
procent arligt.
U
X +1604UX:11j26U+i20QOQSauU\RUPS



KRHULQJVVYDUBNRPPXQHSODQB B.QDO SGI

y2Ue 2 U6XU}obTel 6+\0UI Ula+\ae2 2 oXald2db R+ Ui20602Ue 2 UGXU 1U
la+\de2 2 6X20RU"6eU QXU\ U U Q$U XiTU'aaTabl+\ %8202 WbeX)id)i+06L
T62U2j}ax6216U0':11j26U+i2UQOPXUUA&AU1LI" 1i1+e@xrDYgdelde +ejXoUbBXUb:
X0+ \axoeR
++0U X61\'X }2 2 6XUl Use +eXiz""62U0UA&aUaIUBUG XU} Hel a2 6HUUL:6r2 U\ ' 6 U
:XelleedU}a'\eRU"6eU'X4a}0XUU:+ e 'Ulladelh&desUU U:UUL:TUa + \
IU X j\U':11j26U IXUT6UU:+ e \'6UUIXe 8)8eXielliced) epaXU\c erdd QB XD U & 6
[2\'6UUX: X0\\ }Ul:2e + edel\leXied Ulj j2eDQOQ%aNdU&B6edpUU UXbe
@aX0T... e U':++0'e }UeXi+'BU"OXUI \deel®WXRBQEUHW} XIS 211 piXe B 1U
a@j\\oNRU
t476eU :XUae&aXo6T... e UeXix'U} +UU6 6U UG U JUWINIAU AL EX Nj2'6 D1
U} +U16TU2: +6UI1 UTdoU Xo61llieedU :X\2UMOXAQ piUfadAToU:UU UTH
l:2 + ebe\leXied V'6Ue&da2'2 2 U: Uli2 +62706aRi27aU2:0U04aX®XOXE UX¢
XQe&e62 (}2\U":10j26R

FoXj216XU\6\UbeU+ 2'Ue +UToUao\+jeediad 8 +ddede s kA U6 DUXojal 261

: - WOV R ad ¥ 1HeRa¥a“@ ,.bi®b a @ Q% <0S $'P[“ T «aea"leacO, »
i@>1%""S ' ® 1[®TI®tXb“l,bt-Ue2qR-}6XqQ- \ qR- & UpRSTRBOMEAIRDT W ae X

PeOaeWi 6UWI6-U\WQqgteRIWTX j\ml:e + ebe\ ‘X¥: i 3pjiP@RI@®2FOURLIXIQTUI...P}¥%..Pei® , WaeQ"}a$ ..b X T1®TF
Rtea$ ..b X 1«'[®>1T@>\%<P+iQ> %3le¥%3te¥@R\VAAPDIVERNFRIE®>. UF«e-2e@qP

V]

UlyUleQXXo6U X61':116+ U 67U :XUaj\\oXa

[iU} TUiI2+4a Ul U2..0U&ej\aei26XU6U UXQeaedDipiUadene jiddU.aj\2 296X U
T0\}axX™o

@iU:le.. 2 2 Ul U'X..T\U16TU X+:116XU :XUej\\oX

@iU26X06UI 2 6U6U\AU'QXOUFI2Uae+ }6XU:}16X2Q1

UllyU Xie \U':++6'e }UeXi2\U:XeU :XUe}i+ \edXeele: 124 U 48 X1UgE2 6 2R } 6
UBX 6X U6U Ue + a+16eUXQa&62 1}2U\'I+U16%kQpacddl i &b ecl eX 8236 X U akil
\[11Xa@ed$To6U16TUQIX 6U':11j26XUUAU$a++121062THDVe:XHO2UDV62ej6+
XU 6+0U«Ra++021R

UlllyU26XoU: UseodiXoUe..'6+\e 6XUOU a0 62 6i424) 8K+ T0¢UDEKXOU e X0
\\ +7X6}062UeXi2\U:XeaU: U26X06U ITOXUBVKRU 2iXd6eed\U\:1U&..."'6+ I1

Ul«yU :X\Q U167U2j+061 \\ :2\«:20XU6UTOXUUXXQRIEW +.'8lke2+®g W \Ui6 U6 ]
602'60+eU+:26U UT6U\eQXXOU'":11j26XU6U2j+61 \\27208X o-aW):116 koAU O U"j:
«:202\UbB 26Ue&:X 6XO6UOU: W XIiT} \Uej2 UeXizx'

TU



KRHULQJVVYDUBNRPPXQHSODQB B.QDO SGI

U«yU :X\Q U16iUeXix'QoXaU\:1U\'i+U 27 QQ0ed\WaEux i6kaUU16TUToU a6 X
U«lyU X QX6+\6UI UXjlU: Uji}i+ edUe:)al e+ +WBD 1 Urae} U KO de UX B B &XW¢
U:ed2e 1+6U XU X61':1\eUl U 1276+\+ }U :XUS XRXIDU.adjlé j 200 S:: X1} \X8 U 1
UAl2+a UBXUB2UTaX+ UleXied aU\:1U Xomxtiosde +QXXarBe W\iiQe 7 U
jT\+ URUU<jee\ 1 86X 2 Ul UUAU+INNOXU UURIRGE UNOEEO62UXaAKAATUATA&U?26
"OUO$OXUB2U® +RU,IX'6X 2 \\eXied UdUXRUI “&} FaX XX §&0 KO®>
'j2U'I2Ue +\edi6\UB2Uxbee:6XY €62\UUBXU j\\ei2iR

U«llyU :X+42 6+\0UI U+beeei2602U06U} U..IXWEjXOWia0DBRAD AL 6\&0 &2 &:X5ee 8
6U62U8'\UX06\ej226+U} ++6U QX06Uj216X}aX dXW KOUaAT delle: XU Ui+ed X2
2axo6l.. e UexXi+\U QX 2 WHiXU :XUL +$QU:216'162\}jX16X 2 Ui UaTR

U

@62060X6+U f\e 067\X67j'e :2UeU+UROU'1ie 162

XQa62 i}20':11j26\Ue i+ 6X0U\eif\iX' ed'edP\iaU++iXUi 21 56HXa a0 6DoE U
j2U\eQeed XU ..'+ \e :X&j216e\U'l1UI 26U :XUiedW\ 204Q X0 WH2WROU 11+ U
'lie 162U Uee...0X26RUadiULi'\ 1i+eUROU'1ieUlpRé):0XaUde31.aXoUs$a}
622610z ..062aU: UeXi+'\ ""6X 6W62UQ 8\U1iX'i2eRU

BILERNE KOMMER
HURTIGERE FREM VED
LAVERE HASTIGHED

CAMILLA VAN DEURS ER BADE ULYKKESOFFER 0G SOM

TIDLIGERE STADSARKITEKT | KOBENHAVN EKSPERT

| BYTRAFIK. BILERNE | BYEN KOMMER HURTIGERE

FREM,NAR HASTIGHEDEN SENKES, SIGER HUN. 0
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—— At byudviklingen | Kebenhavn ma-
der den lokale efterspergsel pa boliger og
arbejdspladser og bidrager til en klima-
venlig byudvikling i hovedstadsomradet.

—— At byudvikling af regional betydning
koordineres med udbygningen af Keben-
havns og hovedstadsomradets overord-
nede infrastruktur, herunder saerligt den
kollektive trafik.

—— At deri projekter naer Kebenhavns
Kommunes kommunegraenser sikres
sammenhaeng og koordinering med na-
bokommunen, fx i forhold til skybruds-
og stormflodssikring, forsyning, mobilitet
og trafik, byrum og grenne arealer.
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Hovedstads-
omradet vokser

Danmarks Statistik forventer, ifelge de-
res befolkningsfremskrivning fra 2024,
en samiet vaskst pa ca. 63.000 indbygge-
re | hovedstadsomradet frem mod 20346,
heraf ca. 29.000 | Kebenhavn og ca.
34.000 i de pvrige hovedstadskommu-
ner. Kebenhavns Kornmunes egen be-
folkningsprognose fra 2024 forventer, at
kebenhavn vokser med ca. 59.000 ind-
byeggere frem mod 2034, Den markan-
te forskel mellern prognoserne hanger
bl.a. sammen med, at Danmarks Stati-

stik fremskriver de anormale flyttemen- ()

stre under coronapandemien i 2020 og
2021, mens Kabenhavns Kommune for-
wenter en tilbagevenden til de flytteman-
stre og bosatningspraferencer, som sas
for pandemien. Derudover forventer
Danmarks Statistik en lavere vaekst | fed-

selstallet end Kebenhavns Kommune.
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Status pa anleeg
af Lynetteholm

Lynetteholm kan med Kommuneplan
2024 endnu ikke udlaegges til byudvik-
ling, da ommradet fortsat er seterritorium.
Arealplanlszgning fer jorcmodtagelsen
er etemne | Kemmuneplan 2024, dader
er tale om inddeemmet areal, hvor der
sker nyttiggerelse af overskudsjord.
Lynetteholm irdgar saledes ikke som en
delaf Kommuneplan 2024, men skalses
som et langsigtet bidrag til Kebenhavns
udvikling og pa sigt vaere en del af lesning-
en pa Kebkenhavns Kommunes storm-
flodssikring, jorddeponi og plads til, at
byen vokser frem mod 2070.
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Den taette by er
mest klimavenlig

—— Tilsvarende viser Transportministe-

riets analyse om samfundsgkonomiske

effekter ved udvikling af @sthavnen

(Lynetteholm, Refshalegen, Klaverpar-

ken og dele af Kraftvaerkshalveen), at en

indbygger i @sthavnen ventes at have

et transportbehov pa godt 11 km i 2050,

mens det tilsvarende behov for en ind-

bygger i Kebenhavns omegn er knap 35

km. Det ses, at fordelingen pa transport-

midler ogsa er megdet forskellig, idet en

indbygger | @sthavnen ventes at bruge bi-

len i gennemsnit knap 4 km pr. hver dag,

mens tallet er 23 km for en indbygger i

Kebenhavns omegn.
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Tabel 6.13

Andring i trafikarbejdet i kebenhavnske bydele. * Stigning i @sthavnen forarsages af tilflytning til
B@sthavnen og udbygning af @stlig Rignvej i projektscenarierne.

Kebenhavns Kommune 2070
Trafikarbejde 1.000 bilkm. (hele 1.000) Referencescenariet Sydlig Lesning Nordlig Lesning
Indre By 523 2% -2%
@sterbro 448 3% 4%
Nerrebro 231 -2% -2%
Vesterbro/Kgs Enghave 462 -1% 0%
Valby L6l -1% -1%
Vanlese 381 2% -2%
Brenshej-Husum Sl 1% 1%
Bispebjerg 419 9% 9%
Ostamager 267 134% 135%
Vestamager 1.660 4% -3%
@sthavnen 99 162% 164%
Nordhavn 106 75% 76%
Ialt 5.403 10% 11% .
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Figur 2.7 —— Antal indbyggere og privatejede cykler og biler i Kebenhavns Kommune

2014 2023 Stigning
Indbyggere  578.000 653.600  13%
Cykler 659.000 —> 744500  10%
Biler 123.500 139.600  28%

U

Figur 2.7 — Antal indbyggere og
privatefede cykler og biler i Kebenhavns
Kemmune. Antallet har vazret stigende
over de sidste f ar, og det lssgger pres pd

byens arealer
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Eksprestunnel

H

» Markant gget kapacitet

— Giver 2 nye spor gennem byen, fremfor at justere anvendelsen
af de eksisterende 2+2 spor

— Meget hgjere frekvens gennem byen
— Farumbanen kan fa meget hgjere frekvens

— Farum- og Frederikssundsbanen kan fa systemer med hurtig-
og stoptog som de andre baner

» Mere robust ved nedbrud pa boulevardbanen

* Markant kortere rejsetider pa de lange rejser mellem det
nordlige, sydlige og vestlige Hovedstadsomrade, mulighed g
for direkte tog mellem alle fingre

» Seerlig stor tidsbesparelse fra Farumbanen til Centrum
* Ny station ved Rigshospitalet

* Direkte forbindelse til nordlige del af ringmetroen ved
Vibenhus

=
—
=

Eksprestunnel styrker geografisk
markedsdakning

» Kvantespring frem i den hgjklassede kollektive
trafikbetjening af Hovedstadsomradet

» Fremfor mindre forbedringer af punktlighed og kapacitet

n
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OHWEDQHU GNBKRHULQJVVYDUBWLOBNRPPXQHSODQBIRUBNRHEHQKD

Letbaner
.DK
. RNWREHU 6LGH
U
U
+iULQJVVYDU WLO .RPPXQHSODQ IRU .iEHQKDYQV .RPPXQH

/I HWEDQHU '. VDYQHU DW GHU L NRPPXQHEOODRWRW RRWIPFOMHMDDWPBOWHUQ
OivQLQJHU WLO PHWUR QHPOLJ HQ OQOHEMEDO}JHHGHWRRUWNVIHBEHKRYHW I
HQ KiMNODVVHW NROOHNWLY WUDIL®SBRUW® ®/NE HKNRYHRMNM QR WRND O HN W
WUDILN RYHU KDYQHVQLWWHW

'HU PDQJOHU L GHQ IRUELQGHOVH RIVIQHQWWWGOHIBUNRRPXQHU IRU HC
OHWEDQH PHOOHP *ODGVD[H RJ 1jUUHEUR RHQHYWURHG] DWHDSRYHQ IUD

KWWSV XUEDQFUHDWRUYV GN ZS
FROWHQW XSORDGYV SHVXPH && UDSSRUWBXIDWEYGMBIGHGHULN

%YHKRYHW IRU jJHW NDSDFLWHW RYHW WBIYGHHIQ GV DROD RHBGEHWLO
IRUHVOnHGH 0 OLQMH YLO GHWWHRP{UVWNnBOLYH DIKMXOSHW

JRUPNOHW PHG PHWUROLQMHQ 0 HU SULP UV ®RV /EGHRWAMHIQKIRGIRW NRPP
SURMHNW VRP I{jUVW IRUYHQWHV | UGLIXGCY LROHWORASHLOSGOLJIH
OLQMHIjULQJ DI 0 YLO XGYLGH ND SQEWWHWHRI EHHUMKIMHORRUNGHU Sn G
QRUGOLJH KDOYGHO DI $PDJHU 'RJ WL QDD FMARHWGIHOVIN BQLYH UHOHYD
YHG GHQ IXOGH XGE\JQLQJ DI A\QHWWHKRBBQWHBYHWYSMRWMLIW |

9L IRUHVOnU GHUIRU DW GHU HW D EGHUKXUMQ THWWED Q@ GIVOQIVBOHUHYV RJ
HITHNWLYW NDQ ELGUDJH WLO NDSDROLWHWHQ RYHU KDYQHQ IjU

JLQMHQ YLO LNNH DW Y UH L NRQNXUUHQEPRRHEBXQ QPHOXSEOHKUH GHQQH
'HQ YLO GHVXGHQ IRUEHGUH GHQ NRI@IOHRWU NG HJUDII I$SPHH WM AMRP LNNH
YLO EOLYH G NNHW DI PHWURHQ (Q VGGD® \OWQEO LYIHU N XHQH 0X RJ WLO
IMHUGHGHO DI SULVHQ SU NP

9L IRUHVONU DW OHWEDQHQ HWDEOHH® \DL\QrM & H Q LNJDIQI EB W MHGIS R U W
BWDWLRQ WLO .iEHQKDYQV /XIWKDYQ YLDUNEHQKBPDPQHUEVRDQGV %
6XQGE\YHVWHU 30DGV RJ .DVWUXS 6H OLQMHNRUW Sn VLGH

'HU HU RJVn DQGUH PXOLJKHGHU IRU WHOMDEDWHY IMH WHR OHWBD QHU L
GJEHQKDYQVWSY OHWEDOQHU GN GREV B /HWEDCGBHER6KWHU HWDSH
OLQMHNRUW Sn VLGH

OHG YHQOLJ KLOVHQ

+HOJH %D\ 1LHOV :HOOHQGRUI
JRUPDQG EHVW\UHOVHVPHGOHP
/I HWEDQHU . {HWEDQHU .



OHWEDQHU GNBKRHULQJVVYDUBWLOBNRPPXQHSODQBIRUBNRHEHQKD

Letbaner
.DK

RNWREHU 6LGH
U
U
JRUHVOnNnHW OHWEDQH RYHU KDYQHQVQLWWHW IUD 1;UUHSRUW WL

Kalvebod Faelled

6XSSOHUHQGH IDNWD

(Q PRGHUQH OHWEDQH KDU HQ KiM NDSDFLWHW W W Sn PHWURHQV
/[ HWEDQHQV UHMVHWLGHU IUD GjU WLO GjU HU W W Sn PHWURHQV
/[LQMHQ YLO WLOI{MH IOHUH VWDWLRQHGMWWWDIENQKRVYQV KiMNOD
/{HWEDQHWRJHW 8B8UERV IUD &$) HU PHWMWUL®PBOJ RJISKCOW B OHDIGH U

(W GHSRW NDQ HWDEOHUHY YHG VLGHQ DI '6% .*& L .DVWUXS
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6YDU WLO +jULQJ DI SHUQLOOH OHUNHO

$33/,8&%7,21 '$7(
RNWREHU

69$51800(5

,1'6(1'7 %)
HUQLOOH OHUNHO

% <
.UEHQKDYQ 69

326715

$'5(66(
6WXEPUOOHYHM WY

+15,1*669%$5

-HJ uQVNHU PLJ HQ DPELWLUV .RPPXQHSODQ VRP YpIJWHU KHQV\(
ELRGLYHUVLWHWXGIRUGULQJHUQH KuMHUH HQG SURW RJ YpNVW RJ
ERUJHUQHYVY uQVNHU RP DW EHYDUH HNVLVWHUHQGH JUuQQH QDWXU
RJ PRWLRQ

JuuUvw RJ IUHPPHVW uQVNHU MHJ PLJ HQ .RPPXQHSODQ IRU VRP
LNNH DW WLOVLGHVpWWH QHWRS GLVVH KHQV\Q L E\XGYLNOLQJVSUF

%\JJHUL RJ LVpU Q\E\JJHUL VWoU IRU HQ VWRU GHO DI NOLPDEHODV
EVJJHVHNWRUHQ pQGUHU GHQ PoGH GHU E\JJHV So IRU DW VLNUH Ep
QXYpPUHQGH PHWRGHU (Q DIJUUHQGH IDNWRU HU DW GHU VNDO VNU
VWHGHW IRNXVHUHY So JHQDQYHQGHOVH EoGH DI E\JJHPDWHULDO
Q\E\JJHUL QHGULYQLQJ RJ JHQRSIUUHOVH

'HU HU LJHQQHP HQ ODQJ oUUpNNH EOHYHW RSIuUW ULJWLJ PDQJH C
E\JJHULHU VRP KDU YpUHW So EHNRVWQLQJ DI E\HQV JUuQQH RPUOoC
$PDJHU )pOOHG )pOOHGE\ R} 6WHMOHSODGVHQ KYRU DEUHGQLQJ DI
RJ EHYDUHOVH DI RPUoGHUQH VRP VNXOOH VLNUH WUXHW G\UHDUW
RPUOGHUQH QHWRS LNNH EOHY EHQ\WWHW WLO DQGUH IRUPO0O

-HJ uQVNHU DW .UEHQKDYQV .RPPXQH VNDO Jo IRUUHVW RJ JuUH HQ
NOLPDEHODVWQLQJHQ RJ YLVH KYRUGDQ PDQ VWDGLJ NDQ XGYLNOH
IRU DW JuUH \GHUOLJHUH LQGKXJ L JUuQQH DUHDOHU RJ LIJDQJVpPWW

'"HW KDUPRQHUHU LNNH PHG NRPPXQHQV IRUHVWOHQGH SODQHU RP I
%0GHKDYQVJDGH RJ KYRU JUuQQH RPUOGHU IUD 7LSSHQ RJ 9DOE\SD
EHNRVWQLQJ DI HQ YHMXGYLGHOVH DI )UDJWYHM RJ LQIUDVWUXNW X

-HJ HU LPUGHNRPPHQGH RYHUIRU NRPPXQHQV IRUVODJ RP DW JuUH I
RJ HU DOOLJHYHO IRUXQGUHW RYHU NRPPXQHQV SODQHU RP DW RSI



IRU SHUVRQHU PHG ODQJYDULJW HOOHU YDULJW VWRIPLVEUXJ RJ XC
IRUYHMHQ KuM NRQFHQWUDWLRQ DI ERWLOEXG VRFLDO XOLJKHG RJ
DPELWLRQHU 6RP QDER WLO JUXQGHQ HU MHJ EHN\PUHW IRU KYDG
RJ VLNNHUW L RPUoGHW RJ DW GHW YLO PHGIuUH uJHW NULPLQDOLW
PHWHU IUD ,HUH VNROHU RJ LQVWLWXWLRQHU L QDERODJHW

JPOOHGE\ 6WHMOHSODGVHQ &\NHOEURHQ So (QJKDYH %U\JJH %oGtFt
HU EORW QRJOH HNVHPSOHU IUD PLW ORNDORPUoOGH VRP KDU PuGW
E\HQV ERUJHUH RJ ORNDORPUOGHU

-HJ uQVNHU DW RYHUGUDJH HQ E\ WLO GH NRPPHQGH JHQHUDWLRQH
So ULJGRP RJ NRQVWDQW E\XGYLGHOVH PHQ HQ E\ KYRU YL KDU IRL
ERUJHUQHYV VXQGKHG RJ WULYVHO RJ KYRU YL KDU VDW E\HQV QDWX

.LOGH 'HDGOLQH HSLVRGH (Q ITUHPWLG L UXLQHU '5 G RNWREH



6YDU WLO +jULQJ

Dl

/ DUV 5DPPH 1LHOVH

$33/,8&%7,21 '$7(
RNWREHU

69$51800(5

1'6(1'7 $)
/DUV 5DPPH 1LHOVHQ

9,5.620+(" 25*$1,6%$7,21
'DQVN (UKYHUY

00 <
.UEHQKDYQ .

326715

$'5(66(
%uUVJIDGH

+15,1*669%5

9HGKpIWHW HU KuULQJVVYDU IUD 7XULVPH RSOHYHOVH NXOWXU L

0$7(5,%/(
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GDQVNBHUKYHUYVBKRHULQJVVYDUBWLOBNRPPXQHSODQB SGI

DANSK
ERHVERV

iEHQKDYQV 5nGKXV
5nGKXVSODGVHQ
iEHQKDYQ

'"HQ RNWRE

'DQVN (UKYHUYV KijULQJVVYDU WLO .RPRX@MIGBQ@V NOLPD
YHQOLJH KRYHGVWDG

'DQVN (UKYHUY WDNNHU IRU PXOLJKHGHQ IRUYDVEODOGW RQAGIQWVIIY FH JOQH
DI GH NFEHQKDYQVNH KRWHOOHU RJ jYULJH YLUNVRPKHGHU L Y UGLN GHQ

'DQVN (UKYHUY VHU RYHURUGQHW SRVLWLYW SnQ.IRUQKDYQMV. REPXQHV NF
JRGW DW PDQ jQVNHU DW XGYLNOH WXUL\WRUHIL IGHQ & RAMELGW 1 JEHMW\RQHYJ
DW GHU HU DPELWLRQHU RP DW WLOWU NNHIGRGK D UEH WG WSOLEWHU RIW
HU YLIWLJW DW KROGH IDVW L DW GHU LMWHEHUHGRIW IV RRG\RWPBHQBVIRU
WXULVPH PHQ DW GH WR WLQJ JRGW NDQ Jn KnQG L KnQG

3RVLWLYW PHG EHGUH IRUGHOLQJ

'DQVN (UKYHUY VHU \GHUVW SRVLWLYW Sn BUQH;| PHEH DRN XV GH DR IRUGH
JUDILVN RJ WLGVP VVLIJW 7XULVWHUQH VNDO\HRNR NRIY RRSOBIOH ,QGUH %
GHQ jYULJH KRYHGVWDGVUHJLRQ JHQQHP EHGIDHGSBD ¢ DPLEQLIVR R QXC R
DW JjUH .;EHQKDYQ WLO HQ KHONRUVGHVWLQDWLRQ IUHPUDJHQGH

6 UOLJW 4 HU YLJIJWLJ GD GHU HU JRGWQHHGHWHIBW JHMWMD 8 ¥ RUIWMWWH B/R $\WH IQRWL B
VLNUH VWRUH HYHQWY GHU NDQ OLJJH L GWR ¢iH) KHRWBIHR)KHD JHRG H HKW H P S C
JHVWLYDO GHU IRUOjEHU RYHU GHW PHRMWH DH HHE WBXDW O RJJ &R SHHKIDR H Q

IHEUXDU RJ KDYGH GHOWDJHUH L "LVVIHUNHISYW UV LYV NDQKYRUGD (
VNDEH PHUH DWWUDNWLRQVNUDIW L YLQWHWSRQHRGRP® KRHOGKWY MG EVLBH I
'DQPDUN

3UREOHPHU PHG $LUEQE

'HU HU HW IRUIHMOHW V\Q Sn $LUEQE L NRRWXOMWSD INYMMHQ BEGDQEQEVRUMH!
QDWQLQJHU KDU Y UHW NUDIWLJVW QnUXIGROWMW N VS IREL DAM \8 H QEIQIEEUGYH U P i
LP{GHNRPPHU HQ HIWHUVS{UJVHO VRP KRVHOONDSDGHWHWNHQNDQPHYH RS

KDYQ HU EOHYHW NUDIWLJIJW XGE\JJHW VLGHEQ VR PXCGHMAN R IR HEG WV NKUAL Y
HUDKGHMEWP.ERIR U 5DSSRUWHQ EHVNULYHU HQ nuU
WLO PHG IRU ODY KRWHONDSDFLWHW EPH® H3M O INRIQW WB®/ B GHYHR J \

MHQ HU OjVW PHG GH PDQJH HNVWUD Y UMH®N HAR WGHON B S DNFRLR\PHHWWH QL GXG ¢
UHV VnNOHGHYVY WLO DW Y UH WLOVWU NNHOLJ L



GDQVNBHUKYHUYVBKRHULQJVVYDUBWLOBNRPPXQHSODQB SGI

, NRPPXQHQV DQDO\VH IUD VNULYHV GHW RJV$L BN EKWVWH MWW YDU
HIWHUVS{UJVHOVSUREOHP PHQ DW DQWBGGGHW G IL$DQERE RDFHWEHO QRIQ J |

GD KRWHONDSDFLWHWHQ EHJ\QGWH DW HIXOHHUX G E\DJ WU EKME BPWJIOH
LPLGOHUWLG NRQNXUUHQFHQ VN Y RJ $LUEGP CPNEWNBEHW®HUIWHUVS;L
LPRG HW NRQNXUUHQFHSUREOHP 'HW EHU{UHVKRRUGD® GROEQHEQ KYRU G
EROLJHU XGOHMHY ORYOLJW L KHQKRO ® IWALROO U HH O HHLODHH B PX B R Y &YW MG 8 X Gk
OLJQHQGH YLONNU 'HU HU EHKRY IRU DW NRWFPHKQMLY KIQHG R U WU B B X OGIHIW W H
$LUEQE RP Q{GYHQGLJW

YDNWD IUHP IRU I[{jOHOVHU

, NRPPXQHSODQHQ Q YQHV GHW GHUXGRYHWE\BY ENERHQGUHQRI®RSE BRR UnNC

YHU DW WXULVPHQ KDU QHJDWLYH NRQWHHW HQ\DHWH GRHU & M H UHELD ¥\ OUL W HIVWW

NHQGH L XQGHUV{JHOVHRYURQLVEW 'R Q PIRUNVDUED YOVHUH®W  SUR

FHQW DI GDQVNHUQH LNNH PHQHU DW WX®@H VP B UWRMHEH 3UREGROMNHL QHW

JHQ L VWRUE\HU GHU PHQHU DW WXULVPHQH. DDALP/IMU N RCDAH NOYHHIQHY 15 B V R W
SURFHQW PHQHU DW GHW VDPPH JijU VLJ JHVG NQ/RHW HR W B YW\ ¥ COHRIN\DIDR

GHUIRU JODGH IRU WXULVPHQ GH In RHJHINSYRNEDGIHR H/W HPRMHLLD H3HHW R.SPH (

HUQH RJ L GHEDWWHQ

9LVLW'HQPDUNV XQGHUV{JHOVH YLVHU GHUXGKBHHERWD W BWPWXGUHLWV FHBY Y’
JHW RPUNGH HU PHUH SRVLWLYW VWHPW RYHUNRH WXULVPHUHIHIWGHP C
RPUnNGH 'HP GHU UnEHU KiMHVW RP QHJDWIUUY&HRRYVHNWHOYHUY MG IW X U I
YLV GHP GHU OHYHU PHG GHW WLO KYHUGDJ

'"HUXGRYHU HU GHW Y UG DW EHP UNH DW GBW BOOHWUBIW RGN N G Bl W W.D ¥ K
WLO .{EHQKDYQ IRU DW DUEHMGH RJ VWXGHUH 7D DUDIJRIGMPDUNY 6WDWL

DI LQGE\JJHUQH UHJLVWUHUHW VRP LQIZY BIQGN 6 BVUMI D OXHIOADIDAS HNAD DKS

WLOIO\WWHW L IRUELQGHOVH PH G HIR B GIHOUD M UJ VIWEGL HU D G7 L O, QDG WAV
RJ NDQ OHW IRUYHNVOHV PHG WXULVWHU BQGGH VR E\WQ/ WREWDRWKU O D
PDQJH WLOIO\WWHUH RJ WXULVWHU KDD % SDRBHQ WHXRHQ Q Bl QLG VNG K H U%I\R |
YLVHU WDO IUD .iEHQKDYQV .RPPXQHV 6W INDPBWARIE DRQY M U)W X WPLDVP I O HWH U
GHW GHUIRU Y UG DW KDYH L EDJKRYH G HOWD QIBW NG-H @ LNOU D N MI HUHWNLD Q LIQRU
YU QJH NJEHQKDYQHUQHYV RSIDWWHOVH DI P QJGHQ DI WXULVWHU

9LJWLIJW PHG KHQV\Q WLO ORNDOEHIRONQLQJHQ

7URGV JHQHUHO RSEDNQLQJ WLO WXULVI H} NDQLEHWRBUMNOEBOHU YRWH
LQGE\JJHUQHV KYHUGDJVOLY 'HW HU GRJ V UOL$SWUEWESPREOUHPUVRP $LU
VNLIWHQGH IRON RJ UXOOHNXIIHUWHBH Q«RWH &G HU QEH B R HIOUNHN/H 13 H Q G R
NXQ L PLQGUH JUDG KYHUGDJVOLYHW IRU IRON

+HQV\QHW WLO GH ORNDOH E\PLOMH UV JVG®HF WHLUNHIW VR JIMQ GPEHQJ 8 H Y HW UKW
WLGLJ YLIWLIJW DW KXVNH DW WXULVPH® DHEXWHONHXQ G H VY VI XWW & W HEUH
NXOWXUOLY KYLONHW HU WLO VWRU JDYQHIRW FHE QN ERWHH UBWIGWMWWH Q
RJVn HU RSIDWWHOVHQ KRV GDQVNHUQH



GDQVNBHUKYHUYVBKRHULQJVVYDUBWLOBNRPPXQHSODQB SGI

,GPHQ L NRPPXQHSODQHQ RP DW GHU YH® WWOGHOHWHW IR &M KRMWMHCOHW
NDQ HWDEOHUH nEQH VWXHHWDJHU RJ HQBHWPIB&EFCHWHEK PN B KXIGFQ WMK\WGH |
KYLV GHW NDQ ELGUDJH WLO DW XQGHUVW MWW VOIRN B O R MBI INGHAW R IDQN B P
KYHUY GHOHU RSIDWWHOVHQ DI DW GHQY®RHN OH RIXE)DNQ HQ@LG H UVKLIUW IPH |

%HN\PUHQGH PHG HQVLGLJW WUDQVSRUWIRNXV
'DQVN (UKYHUY VHU SRVLWLYW Sn DW GHU DUBHWRBHWD Il Kbl QW I HOH WXL
NOLPDEHODVWQLQJ RJ OXIWIRUXUHQLQJAW B B/ IM\NDHQ GKRIUL N INHUHIQHPHP IEY D!
W\GQLQJ IRU .iEHQKDYQ RJ DW GHW HU VY UWUDXW KQIDWNJ UNNN H/ DVQXGH. V W H U
VRP 86$ RJ 6WRUEULWDQQLHQ HU YLIJWLJH PDRNHSNH HRQUP.XPHQKBGEQ RJ
'"HW jJHGH IRNXV Sn WRJWUDQVSRUW VNDO GHBRUNLNNHGHW BINOENRRWW G
GHQ GDQVNH iNRQRPL G\UW L HQ KnUG LQWHUQDR\PL R QYD\WLXORQNXNHHQFH

IOHUH WXULVWHU VNDO LQGIULHV Pn IRNXV LNNH IRU HQVLGLJW Y UH Sn

OHG GHQ JU{QQH IO\DIJLIW GHU NRPPHU L LPDYHQHOLIWGEHEBLRRGO\YQLQJ
RJ DOOHUHGH L GDJ HU WRJ RJ LQGH@PUDLYINQDIYIN)QH QRIH@OXQGH OLJ
IRUHWDJHW L YLVHU DW KYLV PDQ VNDG®HMW P HMMNORLYQ WLO ¢
PDYHQOLJW DW UHMVH PHG 10\ 0DQ XGHGIGMUIT\VHQWOL3W BHQ GQIG &2 LY
PDQ NjUHU L ELO WLO <VWDG RJ WDJHU KK UWL Y4 DWMYQ WBL W L5q GB@ID ERHUG H C
WRJUHMVHQ GHW PHVW NOLPDYHQOLJHOBHQ /D8&HMVHQ HU PHIJHW W W Sr

, IRUKROG WLO WUDQVSRUWIRUPHU HH Q5 KWOKIHGWHEGIGH DDW GLHU DRW G BV
PHVW HIITHNWLYH RJ JU{QQH PRELOLWHW 'HW YWRQNH DK ® DV \KIYLW LQYHVW
GHU VNDO E\JJHV HW WRJQHW GHU NDQ NRQYISXUVHQH RPHG WODIQQ@HJ J*HH & Q\H
KDVWLJKHGVEDQHU HU | HNV FD PLR HXUR SWUNRPUDRSNEHHQRQHPVQLW .
GHOVHQ DI DUEHMGHW Sn HQ Q\ K{MKDVBORWH G VD IYQ MHUWXQ@GLHEUNX IWO ¥ & L
HQ RYHUJDQJ IUD IO\ WLO WRJ Sn DIVWDQ GHQXWQHIGXN W LEBRIXBD YLO PHGI
FHQW DI OXIWIDUWHQV HXURS LVNH HPLVVLRQHU

7RIJHQH HU YLIJWLJH 1X RJ L IUHPWLGHQ RUNQ@ GHW HU GOHHIRHW R1 D/XILAWNVDD!
KXVNH QXDQFHUQH RJ DW WRJ LNNH DOWL® HW BX QLK MWHW N E MP/DHYH QX0Q GA
'DQPDUN

8GRYHU GLVVH IRUEHKROG EDNNHU 'DQVN (UKXGHSOPQRP GHQ NRPPHQGH

OHG YHQOLJ KLOVHQ

/IDUV 5DPPH 1LHOVHQ
%WUDQFKHGLUHNW; ;U IRU 7XULVPH RSOHYHOVH NXOWXU
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+jULQJVVYDU WLO IRUVODJ WLO .JEHQKDYQV .RPPXQHSODQ

9L UQVNHU PHG GHWWH KuULQJVVYDU DW VWLOOH IRUVODJ RP HQ pC
EHOLJJHQGH IRU HQGHQ DI .OLQJVH\YHM L 9DQOuVH 9L VHU HW SRW
pQGUH PDWULNOHQVY UDPPHNRGH IUD 6 VWDWLRQVQpPUW VHUYLFHH
EROLJEHE\JJHOVH "HWWH PHG KHQEOLN So DW NRQYHUWHUH GHQ |
HUKYHUYVHMHQGRP IUD NRQWRU WLO EROLJ IRU So GHQ PoGH DW LF
WLOYHMHEULQJH Q\H EROLJHU IUHP PRG

IXYgUHQGH UDPPHEHWLQJHOVHU

.OLQJVH\YHM % OLJJHU IRU HQGHQ DI HQ UROLJ YLOODYHM PHG RY
9HMHQ HU XGIRUPHW VRP HQ PHIJHW Q\GHOLJ DOOq PHG WpWSODQW'
JOHNLVWHYHM WLO KYRU GHQ HQGHU YHG 6 WRJVEDQHQ WpW YHG 9L
PDWULNHO L HW RPUOGH YHG 9DQOuVH VWDWLRQ VRP KDU VLW FHQ
XOWXUVWDWLRQHQ RI DQGUH XGDGYHQGWH DNWLYLWHWHU G6HW IU
6 KHOW RSODJW RJ HQ QDWXUOLJ IRUOpQJHOVH DI GHW DNWLYH RJ
HQ DQGHQ .OLQJVH\YHM % KHQYHQGHU VLJ LNNH QDWXUOLJW L UH
DGJDQJ WLO GHWWH YLD HQ PLQGUH VWLIRUELQGHOVH WLO EOuGH \
DIVNoUHW IUD GHW KDQGHOV RJ HUKYHUYVPLOMu VRP GHW VNDO L
GHQ JUXQG VRP HQ KXQG L HW VSLO NHMOHU So GHQ LQWLPH YLOOD

(SsHNW Sf NRQWHNVWHQ

$W GHU LGDJ GULYHV VHUYLFHHUKYHUY So DGUHVVHQ KDU HQ UpNNI
EoGH HMHUHQ RJ EUXJHUHQ DI EN\JQLQJHQ PHQ OLJHOHGHV IRU GH F
EODQGW DQGHW HQ VHOYHMHQGH EUUQHLQVWLWXWLRQ 'ULIWHQ DI
VNDO OHYHUHY YDUH KYLONHW EHW\GHU DW VWRUH ODVWELOHU VN



YHM WLO JHQH IRU EHERHUH ODWULNOHQV EHOLJJHQKHG HU OLJHO
UHVXOWHUHU L VWRUH ORJLVWLVNH XGIRUGULQJHU RJ WUDNDOH ,D

3ODQKLVWRULN

.OLQJVH\YHM % KuUHU VRP WLGOLJHUH QpYQW WLO L HW VWuUuUUH
LOQNOXGHUHU 9DQOuUVH %LEOLRWHN RJ HQ VWRU YLIWH DI GH PHVW >
LQGNUEFHQWHU -HUQEDQH $00g XGJuU DEVROXW HW DNWLYW KDQG
EUXJVPpVVLIW VRP HW NRPPHUFLHOW RPUoOGH PHG PDVVHU DI JoHQC(
'"HQQH UDPPH VWUpNNHU VLJ KHOW WLO .OLQJVH\YHM % KYRU IRUC

PDWULNHO NDQ NXQ VNH YLD .OLQJVH\YHM RJ DGUHVVHQ Q\GHU "
REHQWOLJ WUDQVSRUW PHG PHUH
.OLQJVH\YHM % HU OLJHOHGHYV RPIDWWHW /RNDOSODQ IUD ,

VWuUUH SODQOpPJQLQVPpVVLIW JUHE GHU VNDO ELQGH RPUOGHW VD
RS WLO HWDJHU KRYHGVDJHOLJW L JODV PHG UXQGHGH KMuUQHU
GHQ IRU RPUOGHW JpOGHQGH EROLJDQGHO So NDQ IRUGHOHYV UL
EHPpUNHV L VDPPH SODQ VDPWLGLJ DW DQGHOHQ DI EROLJE\JJHUHW
, HVWH PHG NHQGVNDE WLO RPUoGHW YHG DW GHW Q\H RJ VWRUW RS
RJ DW GHW LGDJ GHVYpUUH EORW IUHPVWoU VRP HQ VWUUUH XGJUD
YLVLRQ HU DOWVo XGHEOHYHW RJ GHQ L ORNDOSODQHQ VNLWVHUF
VDPPHQ PHG -\GHKROPHQ HU DOGULJ HWDEOHUHW OHG ORNDOSODQ
HU .OLQJVH\YHM % VoOHGHV OoVW IDVW PHOOHP WR RPUOGHU XGH:!
NRPPHUFLHOOH FHQWUXP RPNULQJ VWDWLRQHQ HOOHU GHW DWWUD
UQVNHU YL DW LPuGHNRPPH PHG HW IRUVODJ RP pQGULQJ DI RPUo0oGH
OpQJHUH RPIDWWHY DI 6 PHQ GHULPRG %

JEHQKDYQV .RPPXQH )UHPWLGHQV .OLPDYHQOLJH +RYHGVWDG

.UEHQKDYQV .RPPXQH IRNXVHUHU L GHQ NRPPHQGH NRPPXQHSODQ S
NOLPDWLOWDJ VLPXOWDQW PHG DW GHU VNDO HWDEOHUHYV Q\H
UQVNHW RP DW Q\JJH Q\W HU VRP EHNHQGW HQ VWRU XGIRUGULQJ G

DI YRUHV &2 XGOHGQLQJ 50GJLYHUH RJ NRPPXQHU DUEHMGHU U.
Q\H RJ PHUH NOLPDQHXWUDOH NRQVWUXNWLRQVPHWRGHU PHQ GHW
NRQVWUXNWLRQVIRUP HU EHYDULQJ RJ UHQRYHULQJ 30 .OLQJVH\YH
EROLJHU PHG HW PHJHW ODYW NOLPDDIWU\N GD NRQVWUXNWLRQHQ
DWWUDNWLY L HQ NOLPD NRQWHNVW GD DIVWDQGHQ WLO YHOIXQJH
(WDEOHULQJ DI EROLJHU L GHQ HNVLVWHUHQGH NRQVWUXNWLRQ ND
LOQGOHMUHW &2 RJ PHG PXOLJKHG IRU IXQNWLRQHO JUuQ PRELOLWH

2P SURMHNWHW

9LVLRQHQ HU DW VNDEH PHOOHP RJ IDPLOLHEROLJHU PHG HQ JH
'HW HU RSODJW DW DUEHMGH PHG UpNNHKXVW\SRORJLHQ GD GHW J
DSWHULQJHQ DI GHQ HNVLVWHUHQGH E\JQLQJ 9HG XGHOXNNHQGH D
EUXJHQ DI WXQJH PDWHULDOHU WLO HWDJHGpPN IRU DW LPuUGHNRPPH
VWuUVWH EHQVSpQG IRU DW E\JJH Q\H EROLJHU PHG ODY HPLVVLRQ
NDUDNWHU PHG HQ VWDQJEHE\JJHOVH L QRUG V\GJOHQGH UHWQLQJ
LQGUHWWHY PHG PXOLJKHG IRU JHQQHPO\VQLQJ 9HG DW ODYH UpN?!
IRU DW OuVH EUDQGUHGQLQJIJHQ So JUXQGHQ GD EHERHUH YLO KDYH
SpNNHKXVH YLUNHU RJVo VRP GHW RSODJWH YDOJ QoU RPUOGHWYV J
EHWUDJWQLQJ 'HU HU RSPpUNVRPKHG So DW UHJOHUQH IRU KuMGH]J
NRPPHQGH E\JJHUL , RYHQVWOHQGH VNLWVH SUpVHQWHUHY HQ SUp



HNVLVWHUHQGH E\JQLQJ 'HWWH HU GRJ IRUWVDW JHQVWDQG IRU EF
DUWLNXOHUHW L HQ P\QGLJKHGVDQVuUuJQLQJ HOOHU RSWLPDOW VHW

9L KoEHU DW , YLO WDJH LPRG YRUHV VYDU PHG SRVLWLY HQHUJL R.
NOLPDYHQOLJH EROLJHU GHU EHYDUHU YRUHV NXOWXUDUY L HW VN

0$7(5,%/(
FF KRHULQJVVYDU SGI
FF VLWXDWLRQVSODQ NOLQJVH\YHM E SGI
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7TUDINUEHQKDYQV .RPPXQH YLO VLNUH VLQ VWDWXV VRP HQ DI YHUG
KXUwWLJW YHG DW EOLYH RYHUKDOHW DI DQGUH VWRUE\HU KYRU PD
JoHQGHV F\NOHQHV RJ EXVVHUQHV SUpPLVVHU , DO IRU PDQJH WLC
.UEHQKDYQ XGJDQJVSXQNW L ELOHUQHV IUHPNRPPHOLJKHG So EHNR
IUHPNRPPHOLJKHG IRU FA\NOHQ YLO IRUPHQWOLJ NXQQH JLYH PDQJH
I[UHP IRU ELOHQ (NVHPSOHU So WUDNDIYLNOLQJ VRP PRGDUEHMGH!
JUUVWHSULRULWHW IRU)ELIQHNVWHSUQRMWINWEW IRU KUMUHVYLQJHQGH

%RXOHYDUG $PDJHU )pOOHGYHM uVWJoHQGH RJ luUJUuQW IRU ELO
VIGJoHQGH ODQJOHQGH KHOOHU RJ KDVWLIJKHGVQHGVPpWWHQGH Il
JOHQGH NU\GVHUKYWYHRWMH/DSODQGVJDGH PuGHU 8SODQGVJDGH RJ KYRU

NU\GVHU RYHU WLO .OuYHUPDUNHQ ODQJOHQGH RYHUIJIPGIHOWRG VN
1RUGUVWDPDJHU VNROH RJ .OuYHUPDUNHQ 8KAHQUH MVWPGN V LEJOQ WHU
WYXQJHW WLO DW YHQWH So HQ IDQJHu LGHW GHW LNNH HU PXOLJW
NU\GVHW YHG &KULVWDV OuOOHUV 30DGV V\GJOHQGH DG $PDJHUEUF
L P\ OGUHWLGHQ HU PDVVLY 'HW VDPPH JpOGHU NU\GVHW YHG )UHG
9LIJHSOLJW IRU ¥FRNUOLWWWHNW EHQ\WWHGH F\ANHOVWLHU NU\GVHU PLQ(¢

ELOLVWHUQH ) KYRU F\ANHOVWLHQ NU\GVHU IUHVXQGVYHM YHG IUH
'HU EuU UHVHUYHUHY HUH JDGHDUHDOHU WLO F\NHOSDUNHULQJ 0D
NDWDVWURIDO PDQJHO So SDUNHULQJVPXOLJKHGHU IRU FA\NOHU

'HU HU JHQHUHOW EUXJ IRU HQ V\VWHPDWLVN JHQQHPJDQJ DI WUD-
YpUH DW uJH I[UHPNRPPHOLJKHG RJ VLNNHUKHG IRU GH VYDJH WUD-«N
XGIJDQIJVSXQNWHW YpUH NP W PHG PLQGUH VpUOLJH IRUKROG \
.RPPXQHQ EuU PHJHW DNWLYW EHQ\WWH VLJ DI GH NRPPHQGH EHVW
LNNH SROLWLHW VRP IDVWOpJJHU KDVWLIJKHGVEHJUpQVQLQJHUQH

JEHQKDYQV /I XIWKWWYIQYHPJoU DI IRUVODJHW DW OXIWDYQHQV RPVWL(
VWuMVYDJ OXIWIDUW HU YLIWLJ 7LO GHW EuU WLOIuUMHY GH KHOEU}
JUDG SoluUHU EHERHUQH So $PDJHU 2PVWLOOLQJHQ JoU IRU ODQJV
IRUUHVW L DW VWLOOH NUDY WLO OXIWDYQHQ Vo RPVWLOOLQJHQ D



%LRGLYHUYIWOHWRUE\HU KDU HQ YLJWLJ UROOH L DW EHYDUH RJ ul
.RPPXQH YLO KuMQH ELRGLYHUVLWHWHQ RJ GHU HU PDQJH JRGH LQ
NDQ XGEUHGHVY WLO KHOH E\HQ 30 REHQWOLJH DUHDOHU HU GHU VW
DUHDOHU VWo VRP YLOG QDWXU HWDEOHUH NYDVKHJQ RJ EHSODQW
*UHLVYHM 2€HQWOLJH YLUNVRPKHGHU VRP OHWURVHOVNDEHW RJ +F
ELRGLYHUVLWHW L GHUHV &65 VWUDWHJLHU ) XGJuU PHWUROLQMFE
ELRGLYHUVLWHWVNRUULGRUHU KHUXQGHU GH WR PHWUROLQMHU So
JDGHDUHDOHU WLO VPo JUUQQH DUHDOHU PHG VLGGHSODGVHU RJ S¢
EHERHUGUHYQH SURMHNWHU HU YLIWLJH GD YHOO\NNHGH SURMHNYV
I[ HQ IRUQUMHOVH DW VH KYRUGDQ 9HVWHUEUR I[ '"\EEuOVJDGH X
2PUoGHU VRP $PDJHUEUR KDOWHU ODQJW EDJHIWHU
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%HJIJUpQV ,\WUD*NNHQ L .UEHQKDYQV /XIWKDYQ -HJ RSOHYHU RIWH H
OXIWKDYQHQ KYLONHW JuU PLJ EHN\PUHW IRU PLW KHOEUHG ,luOJt
OLOMu RJ (QHUJL IUD DSULO HU OXIWKDYQHQ GHQ VWuUUVWH NLOC
'"HWWH NDQ uJH ULVLNRHQ IRU NUpIlW KMHUWH NDU VVMJGRPPH DVWP
.RPPXQH EuU SULRULWHUH ERUJHUQHV VXQGKHG YHG DW EHJUpQVH
"HWWH NDQ JuUHV YHG DW UHGXFHUH DQWDOOHW DI IUDJW RJ WUDC
DI EpPUHG\JWLJH \EUpQGVWR€HU
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-HJ RJ PLQ IDPLOLH HU RIWH SODJHW DI ODUP RJ OXJW IUD OXIWKDY
VHQHVWH oU +DU ERHW So uHQ DOWLG RJ HU OHG RJ NHG DI XGYLNC(
RPUoGH VNDO GHU IHNV ,\YHV PHG IUDJW,\ RP QDWWHQ 'HW HU uGH
RJ OXIWIRUXUHQLQJ oU XG RJ oU LQG '"HW HU GHU XQGHUVUJHOVHU
DPDJHUNDQHUH HU RJVo HQ VODJV PHQQHVNHU PHG KMHUQHU KMH
So 9L YLO RIJVo JHUQH SDVVH So YRUHV EuUQ RJ EUUQHEUUQ 'HW HI
8'9,"( LNNH XGYLNOH OXIWKDYQHQ WLO QpVWHQ GREEHOW Vo PDC
3UR*W [uU VXQGKHG HU XDFFHSWDEHOW O0DQ NDQ LNNH EDUH EOLYH
ODGH $PDJHUNDQHUQH 0QGH XOWUD*QH NUpIWIUHPNDOGHQGH SDUW
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9HGU F\NHO JDQJEUR PHOOHP (QJKDYH %U\JJH RJ ,VODQGV %U\JJH
YLGHUH PHG HU GHQ GoUOLJVWH OuvQLQJ DI DOOH 'D RPUoGHW DO
JDGHU RJ QW QpUPLOMuUu 'HW YLO KDYH VWRUH RPNRVWQLQJHU PHG
RPUoGHW VOHW LNNH HU JHDUHW WLO F\NOLVWHU L GuJQHW RJ

&\NHO JDQJEURHQ VNDO ,\WWHV OpQJHUH V\GSo H[ - GD GHQ 1
NRPPHQGH E\JJHUL RJ PHG HQ EHGUH IRUELQGHOVH WLO PHWURHQ F
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XG GH HU DOW IRU G\UH RJ VWoU HQWHQ WRPPH
PLGOHUWLGLJH OHMHUH KYLONHW HU uGHOPpPJJHQ
VDPPHQKpPpQJVNUDIW %ORW WDJ HW NLJ So ZZZ DN
KXQGUHGYLV DI OHGLJH RJ DOW IRU G\UH EROLJH|
JRUXGVPWQLQJHUQH IRU GHW SODQJODJWH Q\E\JJ
DOWVo

%\JJHUL L GHQ VNDOD NRPPXQHSODQHQ SODQOpJ.
VWULG PHG NRPPXQHQV ELRGLYHUVLWHWVVWUDW
HNVLVWHUHQGH JUuQQH RPUOGHU

7LSSHQ RJ 9DOE\SDUNHQ HU KHOH E\HQV JUUQQH
KYRUGDQ NUEHQKDYQHUH L KXQGUHGYLV YDOIDUW
RPUOGHU 9DOE\SDUNHQ RJ 7LSSHQ 7LSSHQ RJ 9D«
RJ VWRUW RPUoGH GHU HU DI

VWRU EHW\GQLLQJ IRU ELRGLYHUVLWHWHQ 'HU H
ELRWRSHU PHG HQ EUHG YLIWH DI DUWHU EO D
KHUXQGHU WUROG,DJHUPXV YDQG,DJHUPXV RJ EU
EHVN\WWHW DI +DELWDWVGLUHNWLYHW DGVNLOO
LVIXJOHQ VDPW JUUQEURJHW WXGVH GHU RJVo H
,9 'HW EHW\GHU DW GHQ LNNH NXQ HU EHVN\WWH
KHOH GHQV XGEUHGHOVHVRPUOGH %ODQGW LQVH
HQ ELODJ ,9 DUW GHU OHYHU So 7LSSHQ %\JJHUL
IpOGQLQJ DI JDPOH WUpHU DQOpJJHOVH DI YHMH
UuJHW WUDeN VDPW uJHW EHIRONQLQJVSUHV L GH J
EHVN\WWHGH DUWHU %\JJHUL L GHQ VNDOD NRPP
GLUHNWH VWULG PHG NRPPXQHQV ELRGLYHUVLWH
KHQV\QWDJHQ WLO GH HNVLVWHUHQGH JUUQQH RF
IRUPLQGVNHOVH DI GH JUUQQH NLOHU YLO KLQGU
%RUJHUQH EuU LOQGGUDJHV PHJHW PHUH L E\SODQ

, VIGKDYQHQV 9HQQHU uQVNHU YL DW GHU XGDUE
VLNUHU DW NRPPXQH RJ ORNDOSODQHU XGDUEHM
6\GKDYQHQV HJHQDUW QDWXU VRFLDOH OLY Vpl
+HUXQGHU

-HQ RYHURUGQHW QHGVNDOHULQJ DI Q\E\JJHUL L .
6\GKDYQHOQ

-DW .UEHQKDYQV .RPPXQH VRP OHG L XGDUEHMGHO
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.UEHQKDYQV /XIWKDYQ L .DVWUXS ODUPHU RJ OXJWHU WLO VWRU JH
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+YLV .UEHQKDYQ VNDO JuUH VLJ WDQNHU RP IRU DOYRU DW YpUH HQ
WLO DW JuUH QRJHW YHG IRUXUHQLQJHQ IUD .uEHQKDYQV /XIWKDYQ

, JRUVODJ WLO KRYHGVWUXNWXU IRU .RPPXQHSODQ IRUHVNULY|
HQ JUuQ RJ VXQGKHGVIUHPPHQGH E\ /LJHOHGHV HU GHU HQ PoOVpW
.UEHQKDYQ IRUEHGUHV Vo GHQ OHYHU RS WLO 9HUGHQVVXQGKHGVR
JRG OXIWNYDOLWHW VDPW DW GH VXQGKHGVPpVVLIJH NRQVHNYHQVE
QHGEULQJHY 'HQQH PoOVpWQLQJ HU LNNH UHDOLVWLVN KYLV GHU
OXIWKDYQVIRUXUHQLQJ y L VWHGHW IRU }V\PEROVDJHU} PHG PLQGU|
GLHVHOELOHU 'HQ VHQHVWH YLGHQVNDEHOLJH UDSSRUW |IUD '&( vy 1

YLVHU DW WoUQKuMH NRQFHQWUDWLRQHU DI XOWUD+*QH SDUWLN
XGJuU HQ VXQGKHGVULVLNR IRU KHOH .UEHQKDYQ RJ IRUULQJHU GH)
VWuM RJ OXJIJWIHQHU

WUpQGVWRERUEUXJHW L OXIWKDYQHQ HU KYLV PDQ EUXJHU OXIWKD
JHQQHPVQLW VWDUWHU RJ ODQGLQJHU KYHU GDJ L VSLGVSHULRC(
wbDO VLIJHU DW HW ,\ L JHQQHPVQLW EUXJHU FD OLWHU MHWIXH
ODQGH y GHW JLYHU PHG ,\ RP GDJHQ HW RPWUHQWOLJW GDJOLJV
VNUHYHW PHG WDO PLOOLRQHU WXVLQGH OLWHU MHWIXHO y KY
IRUPHU IRU SDUWLNHOOWUH vy L OLJKHG PHG pOGUH GLHVHO RJ EH
8)3 RJ 330 NRQVWDQW KuMH RJ GHVYpUUH RJVo VWLIJHQGH JUXQG
OXIWKDYQHQ RJ GHW VWDGLJW VWLIJHQGH DQWDO ,\ /XIWKDYQHQ V
PHG VORJDQHW ,LIKWV ZLWK QR FXUIHZV y DOWVo IUDJW,\ GuJQ
UHVWULNWLRQHU

JUOJHQGH WLOWDJ EuU LYPUNVpWWHYV

5HGXFHU VWuUMHQ IUD .uEHQKDYQV /XIWKDYQ 6HOYRP VWuMJUpQVHC
VWuMH RS WLO G% RP QDWWHQ VpUOLJW SJD I1UDJW,\ VRP RIWH |
IRUVWAUUHU PLQ QDWWHVuUYQ RJ IRUULQJHU PLQ OLYVNYDOLWHW :+



YpUH IRU KuMH RJ IRUVNQLQJ YLVHU DW VWuM NDQ uJH ULVLNRHQ |

.UEHQKDYQV NRPPXQH EuU LQIRUPHUH ERUJHUQH RP GHQ VWRUH IRL
QX KYRU , So NRPPXQHQV KMHPPHVLGH RJ PRG XQGHUVUJHOVHU SC
YLGHQGH VNULYHU DW KRYHGSDUWHQ DI OXIWIRUXUHQLQJHQ VWDP

$QWDOOHW DI ,\RSHUDWLRQHU VNDO UHGXFHUHV 'HWWH NDQ IRU HI
WUDQVLW,\YQLQJHU VDPW SULYDWH MHWV HOOHU YHG DW ,\WWH HC
'HU VNDO OpJJHV SROLWLVN SUHV IRU DW IUHPVN\QGH LPSOHPHQWH
SDUWLNHOIRUXUHQLQJHQ IUD OXIWKDYQHQ VNDO QuMH RYHUYo0JHV F
REHQWOLIJW WLOJpQJHOLJH 'HUXGRYHU VNDO GHU IRUHWDJHV HQ JU
IRUEXQGHW PHG HNVSRQHULQJ IRU XOWUD*QH SDUWLNOHU
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RNWREHU

/% FIRLEZRW *%HIZEVIJtTPPIWWOEFW L%VMRKWW ZE V- ¥ Y% RVR LEY R W LOBYVRIRE
/ISQQYRITPER I'PED

FR+RWHO RJ5HVWDXUDQWVNROHQ
/% FIRLEZRW *%HIZEVIJTPPIWWOEF EVFINHIV JSV EX OWRRYOHIBPPHI ZIPWQEKIRHI SK
% OSPSKMWOI FMSHJREQMWOI PSOEPX TVSHYGIVIHI J%MRPEEVIV XMP FSVKIVIMLIPI
/% FIRLEZR LZSV PSOEPX FIXJHIVI%HIZEVIV WSQ TYMQtVXIVTVSHYGIVIXT
7NtPPERH M LERHPIVMJtPPIWWOEF JSVEXKMZIJSVIRMRKIRW QIHPIQQIV WX% VVI
JSVFVYKIVMRHY]HIPWI SKJSVHMZM IV SZIVFIZMWRZZQ NEKILERHPIJtPPIWWOEFIV WT
IR GIRXVEP VSPPIMHIRJVIQXMHMKI OPMQEZIRPMKILSZIHWXEH

*HQHUHOOH EHP UNQLQJHU

/% FIRLEZRW /SQQYRITPER IVEIJWTVPMK MRXIVIWWIJSV /% FIRLEZRW

*% HIZEVIJTPPIWWOEF JSVHM ZM PMKIWSQ /% FIRLEZRW /ISQQYRI WSQ XMXPIR T
/ISQQYRITPERIRJISVIWOVMZIV %RWOIV IR "JVIQXMHMK OPMQEZIRPMK LSZIHWXEH%o St
QIRIV EXHIXIVT XMHI EXZM XEKIVIR SJJIRXPMKHIFEXSQ LZEHIROPMQEZIRPMK
LSZIHWXEH IKIRXPMK IV

‘M LEV KIRRIQK IXJSVIPMKKIRHIOSQQYRITPER SKZMP QIH YHKERKWTYROXM ZSVIW
VW IVIJEVMRK QIHEX JVIQQI FtTVIHIKXMKPMZWWXMP SKJSVFVYK LSW FSVKIVIM
LIPI /% FIRLEZR WtXXI SVHT LZSVJSV SKLZSVHER YHZMHIHI QMPN%TYROXIV MEPPI
/% FIRLEZRW /SQQYRIW OZEVXIVIVSKF]YHZMOPMRKWSQV HIVF%V WTMPPIIR GIRXVE

VSPPIMJIVIQXMHIRW OPMQEZIRPMKILSZIHWXEH

/% FIRLEZRW *%HIZEVIJtTPPIWWOEF ZMP TVMQTVX OSQQIRXIVIV J%PKIRHI OETMXPIV
/I[ETMXIP &SPMKIVSKWEQQIRLTRKIRHI F]

ITETMXIP JRFIQIHIVLZIVZ SKWXYHMIQMP N %o

[TETMXIP JRWYRHOPMQEF]QIHTPEHW XMP REXYV OYPXYV SKJVMXMH

/% FIRLEZRW *%HIZEVIJTPPIWWOEFW WTIGM»0O0OI FIQTVORMRKIV SK MRTYX XMP
/%FIRLEZRW /SQQYRIW OSQQYRITPER

4 W M/SQQYRITPERIR IVOIRHIV /% FIRLEZRW /ISQQYRIIIXIVWPTFIX M
FSVKIVRIW EHISERRKNRKWPMZIX SIJIIRXPMKIOYPXYVXMPFYH SKVIOVIEXMZIEVIEPIV
WEQQIRPMKRIX QIHERHMXABQ@OWRI% FIRLEZRW

*%HIZEVIJTPPIWWOEF WSQRIXSTLEV STPIZIXZERWOIPMKLIHIVQIHEX»RHIPSOEPIV

.iEHQKDYQV )iGHYDUHI OOHVVNDE
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.°EHQKDYQV )°GHYDUHI"OOHVVNDE

XMP ZSVIWEOXMZMXIXIV KPEHIJSVEX L%VISKMPFIV EX/%FIRLEZRW /SQQYRI
TVMSVMXIVI SQV HIX]JHIVPMKIVIMHIRR]IOSQQYRITPER /SQQYRIRK V RIQPMK
KPMTEJIRWXSVOPMQEKIZMRWX R VSVKERMWEXMSRIVQZ QIHJSOYWT
JSVEVYKWFEWIVIHI'S YHPIHRMRKIV MOOI YRHIVW X% XXIW

/% FIRLEZR WOEP ZtTVIJVIQXMHIRW OPMQEZIRPMKI SKWYRHLIHWJIVIQQIRHI F]
-OSQQYRITPERIR FIWOVMZIW,AVRMWVISRHY SEVHFRHIPERHIHI

FISKISWTVIHIKXMKI SKWYRHLIHWIWQQBRKHI FIlSFRRLEZRW

/ISQQYRITPER LZMPOIX ZM M /% FIRLEZRW *%HIZEVIJTPPIWWOEF FEOOIV ST SQ
(SKQIRIVZM EXLERHPIJTPPIWWOEFIV SKIROIPXEOX%VIVWSQEVFINHIVJISV PEZIVI
JSVEVYKWFEWIVIHI'S YHPIHRMRKIVSKWSQ FMHVEKIV QIHFtVIH]KXMKI
EOXMZMXIXIVMRHIRIJSVHIRWYRHI SKHIRFPERHIHIF]F%V TVMSVMXIVIW M
OSQQYRITPERIR SKWTtTVPMKX MJ%VRTZRXI EJWRMX

(IXQIRIVZMJISVHM EXJSVWORMRQIWBIKVEXNVSHWMRMXMEXMZIV LEV

I X PEZIVIWEQPIX OYPWXSJEJXV]O SK LIRLSPHMZIMW SK PEZIVIOYPWXSJEJ
JSVQEHSK X%NMJSVLSPHXMP HIVIW MOOI QIHPIQW VIKMSREPIWSGMS HIQSKVE»W
QSHWX]OOMXMP ZMWIV IJSVWORMRRISKWY BEXKW IV L% NIVI
PMZWXMPJVIHWLIHWEQQIRPMKRIX QIH MOOI QIHPIQQIV SK IV QIVI XMPF% NIPMKI
XMP EXZYVHIVIHIVIWPMZ TSWMXMZX

9HZMHIPWI EJ GIRXIVWXVYOXYV TPERIR

%IJWRMPMMHMK HIXEMPLERMHIP MeEPIRILEEHRRM /SQQYRITPER
FIWOVMZIVOSQQYRIRW ZMWMSRIV ISV /%FIRLEZRW HIXEMPLERHIP SK

SZIVSVHRIHI GIRXIVWXVYOXYV /% FIRLEZRW *%HIZEVIJTPPIWWOEF QIRIV EXLZMW

/% FIRLEZRW /SQQYRIWOEP K JSVVIWXMHIRKV%RRISQWXMPPMRK W WOEPHIXZtV

PIXSKEXXVEOXMZXJSV FSVKIVRIEX TVMSWWKXIVAMPOIX]KXMK PMZWWXMP SKJSVF

F%V YRHIVWX% XXIWMGIRXIVWXVYOXYV TPERIR

OMKIWSQ HIRRYZtVIRHI GIRXIVWXVYOXYV IJEWXWTXXIVVIXRMRKWPMRNIV ISV TPEGI)
SKWX%VVIPWIREJFYXMOOIVMF]IR F%V HIRYHZMHIW QIHYHZMHIHI QMPN%TYROXIV
EPPIF]IHIPI LZMW JSVQ PIVEX YRHIVWX% XXIIROIPXEOX%VIV ZMVOWSQLIHIV
SVKERMWEXMSRIV SKLERHPIJTPPIWWOEFIVWSQ K%V HIX PIXSKEXXVEOXMZX JSV
OSQQYRIW FSVKIVIEX ZtPKIFtVIHIKXMKPMZWWXMP SKJSVFVYK XMP (IXIV GIRXVEP)>
HIFIWOVMZIW M GIRXIVWXVYOXYVIRJIJSVEXWMOVI EXHIYHZMHIQMPN%TYROXIV TPE
PSKMWO MJSVLSPH XMP ERHIRHIXEMP QZ GIRXVEPXMEPPIF]HIPI SKW M

#DSSLHU ZLWK OHVV" OHPEHUYV RI (XUR S H DIQQH @M IDURLQYAHH/QUWHIFR QB DU W IORRRZWMY FDUERQ IRRW S UL (
VDWLVIDFWLRQ DQG WOGEERPBQQEWHDMVHWD ,YDQRYD $GLQD 'XPLWHBSH RPNWXR *DUFtD OLUD *LX
.RQVWDQWLQ 6WDGOHU .DUHQ .UDXVH 5LFKDUG :RRG (GJDU* +HUWZLFK

VELG

.iEHQKDYQV )iGHYDUHI OOHVVNDE
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FIYHZMOPMRKWSQV HIV SKEXHIIVTPEGIVIXPSKMWO MJSVLSPH XMP SJJIRXPMK XVE
Q Q W HIXIVPIXSKEXXVEOXMZXJSV EPPIFSVKIVIEX HIPXEKI

(lYHZMHIHI QMPN% T TYROXIV ZMP ZTVIIXWEQPMRKWWXIHJSV ZMVOWSQLIHIV
SVKERMWEXMSRIV SKLERHPIJTPPIWWOEFIV W WSQ J%HIZEVIJTPPIWWOEFIV
KIRFVYKWEFYXMOOIV ZTtVOWXIHWJtTPPIWWOEFIV VITEMVGEJ IVQ Q (IX1V
JSVZIRXRMRKIR EXW]RIVKMIR QIPPIQ 4IVIEOX%VIVWEQPIXT IXWXIHZMP K%VI HIX
PIXXIVI SKQIVI EXXVEOXMZXJSV FSVKIVIREXLEMPX FTVIHIKXMKXJSVFVYKSKPMZW\
JAVIVHIX ZMKXMKX EXHIYHZMHIHIQMPN%TYROXIV MOOIOYRJYRKIVIVWSQ TVEOXMV
PSKMWXMOGIRXVI QIRFSVKIVHVIZRILERHPIJTPPIWWOEFIV QIHEVVERKIQIRXIV Q Q
LIVIVZMWEQQIRSQEXWOEFIHIROPMQEZIRPMKILSZIHWXEH

/% FIRLEZRW *%HIZEVIJTPPIWWOEFLEVT RYZTVIRHI XMHWTYROX MOOIIROSROVIX
FIWOVMZIPWIEJHIYHZMHIHI QMPN%TYROXIVW IRHIPMKI SVKERMWIVMRK SKJJ]WMWO |
YHISVQRMRK QIRWSQ YJYPHIRHXIIOWIQTPIVOERJVIQLTZIW

OYPXYVLYWI JSVWEQPMRKWLYWI QMPN%WXEXMSRIV (IX&tVIHIKXMKI*SVWEQPMRK
*VIHIVMOWFIVK 7E\SKEHIT :IWXIVFVS WSQHVMZIWEJ7IXXPIQIRXIXQIHIR

Q PWtXRMRKSQ EXWX]VOIHIRQMPN%QtWWMKISKWSGMEPIFYRHPMRNI HI QERKI
VITEMVGEJ IV WSQMHEKFP E »RHIWT “%“IVIOYPXYVLYWI (IQSOVEXM +EVEKI M
2SVHZIWX WSQIVIXLYFJIJSVHIQSOVEXMIXW YHZMOPMRK LZSVIREJQERKIEOXMZMX
IVIJSVIRMRKIR %RHIPWK VHIW QEVOIHWHEKI QIHWEPKEJPSOEPX H]VOIHI
KV%RXWEKIV +V%RRI &% RRIVM2SVHZIWX WSQIVIRJSVIRMRK HIVQYPMKK%V HMVI
WEPKEJVIKIRIVEXMZI SKFMSH]JREQMWOIJVYKX SKKV%RX +V%RX1EVOIH WSQ
EVVERKIVIVQEVOIHWHEKI LZSV HIVWTtPKIWPSOEPIJ%HIZEVIV fWXIVKVS WSQ FPER
ERHIXHVMZIVIJVMZMPPMKX FEWIVIXYVFERJEVQMRK TVSNIOXIVT fWXIVFVS SK

61 JWLEPI%IR SKJ%HIZEVIJTPPIWWOEFIV WSQ WTPKIVPSOEPI

% OSPSKMWOI FMSHIREQMWOI J%HIZEVIV XMP HIVIW QIHPIQQIV QZ

-HEKIVHIVEPPIVIHIQERKILERHPIJtPPIWWOEFIVQIHJSOYWT
JSVFEVYKWVIPEXIVIHI'3 YHPIHRMRKIV LZSVEJ %IVIIVHVIZIXEJJIJVMZMPPMKI :IH EX
WEQPI “%IVIEJHMWWIEOX%VIV XWXIH MLZIVXF]SQV HI ZMP EPPIFSVKIVRIJ
QYPMKLIHJISVRIQXEX OPEVI %IVIHEKPMKI K%VIQ P VIPEXIVIX XMP FtVIHIKXMKX JSVF
SKPMZWWXMP WEQXMHMK QIHEX HIXPSOEPIJtTPPIWWOEF WX]VOIW SKOSQQYRIRW "
VIKRWOEF QMRHWOIW

.iEHQKDYQV )iGHYDUHI OOHVVNDE
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NWIWPYXXIRHIFIQTVORMRKIV

4 W M/%FIRLEZRW /SQQYRITPER FIWOVMZIWOSQQYRIRW %RWOI SQ EX

1% FIRLEZR JSVXWEX WOEP ZtVIIR KV%R SKOPMQEZIRPMKLSZIHWXEH HIV K VJSVVI\
HIR KV%RRI SQWXMPPMRK SKWTXXIVEQFMXM%WIQ PJSVIVIQXMHIR WSQ OER MRWT
ERHVIWXSWHIRLEZRW *%HIZEVIJTPPIWWOEFL FIV EXZMQIH HIXXI

L% VMRKWWZEV KMZIV /% FIRLEZRW /SQQYRI MRWTMVEXMSR XMP LZSVHER OSQQYRIR
EQFMXMSRFP E OER ZMVOIPMKK%VIW MRHIRJSV FtTVIHIKXMKXJSVFVYK SKPMZWW X\

/% FIRLEZRW *%HIZEVIJtPPIWWOEF HIPXEKIV KIVRIMHMEPSK SQTPERQTWWMKI
JSVLSPH ZIHV% VIRHI SZIRWX IRHI W JVIQX /% FIRLEZRW /SQQYRIMHIX ZMHIVI
EVFINHIQIHOSQQYRITPERVIZMWMSRIR % RWOIV  EX MRHHVEKI ZSVIW L% VMRKWWZEV

/% FIRLEZRW *%HIZEVIJTPPIWWOEFW FIWX]VIPWIOERMHIRJIJSVFMRHIPWI OSRXEOXIW
| QEMEMWX]VIPWI$SOFLJJI HO

IRPMKLMPWIR
/% FIRLEZRW *%HIZEVIJTPPIWWOEFW FIWX]VIPWI

% UHG\JWLJOLYVVWLO RJIRUEUXJ

.iEHQKDYQV )iGHYDUHI OOWYVNDEXEMWHANQ@WWXMP SKJIJSVFVYKWSQ
QYPMKLIHIRJISVWSQ FSVKIV ZMVOWSQLIH OSQQYRI SVKERMWEXMSR EX OYRRI
XVTIIIFIZMHWXI HEKPMKHEKW ZEPK HIVWMKXIVRQRQSHEX QMRMQIVIHIRRIKEXMZI
QMPN% T ZMVORMRK ZIH QMPN%WOEHIPMKIWXSJJIVWEQX IXVIHYGIVIX'3 YHWPMT

,JIVXMP OERLERHPIJTPPIWOEFIVW WSQJVMZMPPMKIJSVIRMRKIVIPPIVItPPIWWOEF
IREVFINHWTPEHW JYRKIVIWSQ OEXEP]WEXSVJE¥ FTVIHIKXMKPMZWWXMP SKJSVFV®
JSVWORMRK ZMWIV EXJTPPIWWOEFIVRIWWEQQIRLSPHOERK%VIHIXPIXXIVIEXZtTP
FTVIHIKXMKI HEKPMKHEKW ZEPK

H7RIJHWKHU :H *UHHQ OHDVXULQJ WKH &RP P X QLHK\X YIHERMIR Q (RYWU RIKPMQMQCDXVVHWE -HQV

9LOODP +RIIF DQG 6LPRQ :HVWHUJDDUG /H[BI I HDS\SRILM MR HW H RIEHDQIGNNMR QNOXVLRQHU ILQGH)
IRUVNQLQJVDUWLNOHUSSILHMRZGWR QHUV" OHPEHUV RI (XUR S H DIQOH QN IDUWRLQAH/QUAHIF®R Q& D @ W LORRZWM
FDUERQ IRRWSULQWY ZLWK KLJKHU OLIH WDWE YV DIF W VR DLP®DQFR PR YR FYGIIDYMHVXPLWUX 5LFDU
*DUFtD OLUD *LXVHSSH &DUUXV .RQVWDQWHDUGMW RKRGH UG IDUHQ+HDWYZHFEL

.iEHQKDYQV )iGHYDUHI OOHVVNDE
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9L KDU OpVW .RPPXQHSODQHQ GHU HU VHQGW L REHQWOLJ KuUL
IRUVODJ WLO VpUOLJW GHQ GHO GHU YHGUUUHU .XOWXU RJ JULWLG
1RUGKDYQHQ RJIVWKDYQHQ }

30 YHVWVLGHQ DI 1RUGKDYQHQ OLJJHU HQ VWRU EXJW DIJUpQVHW I
E\SDUN L 1RUGKDYQHQ L uVW %XJWHQ HU HQ GHO DI VuUWHUULWRUL
I[UD \VWGLUHNWRUDWHW VRP P\QGLJKHG

9RUHV KuULQJVIRUVODJ IRUHVOoU DW EXJWHQ VuJHV XGYLNOHW IRU
%\SDUN

JRUVODJIJHW XQGHUVWuUWWHU EoGH SODQHUQH IRU HQ NRPPHQGH 1R
ODQGDUHDOHU PHQ RJVo DW N\WWWHQ NDQ NOLPDVLNUHV Vo GHU NEC
IXQJHUHQGH N\VW

9RUHV IRUVODJ YLVHU PDQJH Q\H PXOLJKHGHU IRU DW XGYLNOH HW
IRU DOOH '"HW XQGHUVWuUWWHU RJVo GHW G\QDPLVNH EOo0o IRUHQLQJ
6YDQHPUOOHEXJWHQ RJ So IUHVXQGVN\VWHQ

'"HUIRU HU YL RJVo '"HQ %00 %\SDUN VRP HW XQLNW VDPDUEHMGVSUR
.RPPXQHU RJ PDQJH LQWHUHVVHQWHU LQVSLUHUHW DI GH OLJQHQG
6WUDQGSDUN RJ .uJH % XJW 6WUDQGSDUN

+uULQJVIRUVODJ YLVHU RJVo PXOLJKHGHUQH DW XGYLNOH GHW PXO
VWRUP,RGVVLNULQJHQ DI N\ VWHQ PHG HQ ULJ ELRGLYHUVLWHW DQ)
IRU XGYLNOLQJHQ DI {)UHPWLGHQV NOLPDVLNUH KRYHGVWDG({



0$7(5,%/(
EOD E\SDUN KRJN SGI
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*HQWRIWH i

'HQ %On %\SDUN
DSULO

HASLOV & KJARSGAARD

$UNLWHNWHU , .RQVXOHQWHU
30DQO JJHUH , IDQGVNDEVDUNLWHNWHU



BEODBE\SDUNBKRJN SGI

.RORIRQ
6NLWVHSURMHNW

*HQWRIWH .JEHQKDYQ
"HQ %On %\SDUN

G DSULO

8GDUEHMGHW DI
+DVOiY .M UVJDDUG

L VDPDUEHMGH PHG ,GU WVDNDGHPLHW
YHG %MijUQ OHLHU

+DVO;Y .M UVJDDUG
$UNLWHNWHU , .RQVXOHQWHU
30DQO JJHUH , /IDQGVNDEVDUNLWHNWHU

ZZZ KRJN GN

ODUVNHQVJIDGH JEHQKDYQ *

9LVLRQHQ IRU HQ 1%On %\SDUNY

'HW EOn .iEHQKDYQ HU YHG DW XGYLNOH VLJ VRP HQ DI GH VW UNH IRUW OOLQJHU RP
KYRUGDQ YDQGHW NDQ EOLYH HQ Q\ UHVVRXUFH IRU VWRUE\HQ $PDJHU 6WUDQGSDUN
GHW I{iUVWH RJ XQLNNH VNULGW L GHQ UHWQLQJ ,QGHUKDYQHQ L GHW FHQWUDOH .jEl
JRGW L JDQJ PHQ ‘UHVXQGVN\VWHQ RJ 6YDQHP{OOHEXJWHQ VNDO RJVn V WWHV L VSL!
'HWWH RSO J IRUW OOHU RP GH PDQJH PXOLJKHGHU GHU HU KHU KYLV GH + XGYLNOHYV
VDPDUEHMGH PHOOHP GHW ULJH EOn IRUHQLQJVOLY *HQWRIWH .RPPXQH .jEHQKDYQV
.RPPXQH RJ %\ +DYQ

9LVLRQHQ IRUW OOHU RP PXOLJKHGHUQH IRU DW VNDEH HQ EOn E\SDUN L YHUGHQVNO!
PHG HW UHQW YDQGPLOM; EDGHYDQG VWUDQGH NDQDOHU jHU UHY RJ DQO J IRU OH
RJ LGU Wf 'HQ %On %\SDUN NDQ EOLYH HW VWHG KYRU QDWXU ELRGLYHUVLWHW RJ P
IULOXIWVDNWLYLWHWHU NDQ XGYLNOHV

9LVRQHQ I{MHU VLJ RJVn KDUPRQLVN WLO GH SODQHU GHU RP DW XGYLNOH Q\H NYDOL
1RUGKDYQHQ



BEODBE\SDUNBKRJN SGI

v 6NRYVKRYHG +DYQ

&KDUORWWHQO,

&KDUORW

swuoca

6XQGY Q

+HOOHUXS

+HOOHUXS

'HQ %On %\SDUN

7XERUJ +DYQ

‘VWHUEUR
8QJGRPVH

(]
‘ OLGGHOJUXQGVIRUWHW

lRUGKDYﬁHQ

(NVHPSOHU Sn SRWHQWLHOOH Q\H EO UELQGHOV 5HIVKDO
WLO RJ IUD 1RUGKDYQHQ IRU SHQGXa®nGH sSUuM D
ENGHMHUH RJ EOn IRUHQLQJHU . ]

*HQWRIWH .iEHQKDYQ '"HQ %On %\SDUN L 6YDQQHP{OOH %XJW , +DVO;Y

.M UVJC



BEODBE\SDUNBKRJN SGI

+YRUIRU '"HQ %On %\SDUN™"

%HOLJIJHQKHGHQ + Sn JU QVHQ PHOOHP 6YDQHP{OOHEXJWHQ RJ ‘UHVXQG JLYHU W W NRQ
WDNW WLO GHQ VWRUH VDPOLQJ DI IRUHQLQJHU NOXEEHU LQVWLWXWLRQHU EVHQV WXULVPH PP GHU KDU

N\VWHQ RJ YDQGHW VRP GHUHV DNWLYLWHWVRPUNGH 'HU HU Q SSH QRJHW VWHG L 'DQRPIN QUXWHU %LRGLYHUVLWHW RYHU RJ XQGHU YDQG
KYRU GHU HU HW OLJQHQGH DNWLYLWHWVQLYHDX PHG DNWLYLWHWHU RJ DQO J IRU DOOH * EUHGGH E{UQ

XQJH OGUH HOLWH RJ SODGV WLO VWRUH LQWHUQDWLRQDOH HYHQWYV 9LVLRQHQ IRUW OOHU RP Q\H

XGYLNOLQJVPXOLJKHGHU VRP NDQ VNDEH HQGQX AHUH NYDOLWHWHU L RPUNGHW VRP LQJHQ DQGUH

VWRUE\HU NDQ WLOE\GH Vn W W Sn E\RPUNGHUQHV KMHUWHU

'"HQ %On %\SDUNV PDQJH SRWHQWLDOHU

PnEnGH XGOHMQLQJ

DQJ RJ nOHJU VVNRYH
P

L YDQGNDQWHQ 8GVSULQJ .D\DN IDFLOLWHWHU
HU LQVWLWXWLRQHU

UXSSHU

RUH RJ VPn HYHQWYV

WHU

GHU

WLYLWHWHU HYHQWV RJ
WHUQDWLRQDO NYDOLWHW

2SKROG L YDQGNDQWHQ % UHG\JWLJW (VNHUL
*HQWRIWH . jEHQKDYQ 'HQ %On %\SDUN L 6YDQQHP{OOH %XJW ,,V+DVOjY .M UVIJDDUG , G DsuLO



BEODBE\SDUNBKRJN SGI

9LVXDOLVHULQJ DI SRWHQWLHOOH EOn DNWLYLWHWHU Sn 'HQ %On %\SDUN

*HQWRIWH .{EHQKDYQ 'HQ %On %\SDUN L 6YDQQHP{OOH %XJW , +DVOiY .M UVJL



BEODBE\SDUNBKRJN SGI

HASLGV & KJARSGAARD
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+uULQJVVYDU YHGUUUHQGH .uEHQKDYQV /XIWKDYQ

'"HW HU HW XDFFHSWDEHOW PLOMu RJ VXQGKHGVSUREOHP DW YpUH
IXIWKDYQ +HU RSOHYHU MHJ So GDJOLJ EDVLYV GH PDVVLYH QHJDWL
OXIWKDYQHQV GULIW SoluUHU RV L RPUoGHW 'HW HU G\EW EHN\PUH
OXIWKDYQHQ DW IRUWVpWWH VLQ uUGHOpPJIJHQGH XGYLNOLQJ QoU G
NOLPDEHODVWQLQJ L HQ VNDOD GHU JoU ODQJW XG RYHU KYDG GH
IRUVUPPHOVH DI ERUJHUQHV VXQGKHG RJ OLYVNYDOLWHW

6WuUMSODJH

'"HW HU HQ XDFFHSWDEHO EHODVWQLQJ 6WuMHQ IUD .uEHQKDYQV /X
OpQJHUH HU PXOLJW DW OHYH HW QRUPDOW OLY '"HW HU GLUHNWH \
IDQJHW L HQ GDJOLJ NDPS IRU DW EHYDUH YRUHV I\VLVNH RJ PHQWL
HU ODQJW RYHU KYDG GHU HU VXQGKHGVPpVVLIW IRUVYDUOLJW R
GDQVNH VWuMJUpQVHU VRP YPpUHQGH DOW IRU KuMH -HJ RSOHYHU N
LNNH OpQJHUH RSKROGH PLJ L PLQ HIHQ KDYH XGHQ DW EOLYH ERPE
HQ DFFHSWDEHO VWDQGDUG IRU HW PRGHUQH VDPIXQG GHU KpYGHI
YHOEH QGHQGH RJ VXQGKHG

IXIWIRUXUHQLQJ

(UHQ GLUHNWH KHOEUHGVWUXVVHO IRU RV DOOH KYRU GH IuUVWH
HVWLPHUHW DW FD PLR L HXURSD HU L ULVLNR IRU DOYRUOLJH
IXOGVWpQGLJ XWLOJLYHOLJW DW .uEHQKDYQV /XIWKDYQ WLOODGHYV
VWR€HU VRP GLUHNWH VNDGHU YRUHVY KHOEUHG -HJ RJ PDQJH DQG
DI \ RV VRP JuU RV EHN\PUHGH IRU YRUHV I UHPWLGLJH VXQGKHG ‘¢
W\GHOLJW YLVW DW OXIWKDYQHQ HU GHQ VWuUUVWH NLOGH WLO XO\
SDUWLNOHU HU NHQGW IRU DW YpUH HNVWUHPW IDUOLJH IRU PHQQH
NDU VMVUOGRPPH DVWPD RJ IRU WLGOLJH IuGVOHU +YRUIRU SULRULW
RYHU YRUHV OLY RJ KHOEUHG" .uEHQKDYQV .RPPXQH KDU HW DQVYL



DQVYDU EOLYHU JURIW WLOVLGHVDW 'HW HU So WLGH DW VpWWH HC(
RJ WDJH GH QuGYHQGLJH VNULGW IRU DW UHGXFHUH ,\WUDNNHQ RJ

.OLPDEHODVWQLQJ
'HW HU HQ IDUFH L HQ WLG PHG NOLPDNULVH DW .uEHQKDYQV /XIW
NOLPDEHODVWQLQJ RJ SODQHUQH RP DW XGYLGH OXIWKDYQHQ HU L
JOREDO NOLPDNULVH RJ DOOLJHYHO WLOODGHU YL HQ PDVVLY XGYI
AYQLQJHU HOOHU JLYHU VWUUUH RJ PHUH PLOMUEHODVWHQGH ,\ RJ
GULYKXVHEHNWHQ 'HW HU HQ KoQ PRG DOOH GH ERUJHUH GHU IRU\
XQGHUPLQHUHU HQKYHU DPELWLRQ RP DW .UEHQKDYQ DUEHMGHU V
KRYHGVWDG 'HW HU IRUVWOHOLJW DW QoU OXIWKDYQHQ HU EuUVQ
DJJUHVVLYH YpNVWVWUDWHJIL RJ GHW JuU GHW NXQ PHUH W\GHOLJW
ERUJHUQHV LQWHUHVVH PHQ XGHOXNNHQGH IRU DW PDNVLPHUH SU
VNDO YL RIUH YRUHV KHOEUHG RJ YRUHV PLOMu IRU DW WLOIUHGV V)
JDYQHU RV ORNDOW"

.UEHQKDYQ VRP HQ VXQG E\

“HJ KDU QRWHUHW PLJ DW L .RPPXQHSODQ EHVNULYHU .UEHQKD)
VXQGHUH RJ JUUQQHUH E\ OHQ KYRUGDQ NDQ GHWWH RYHUKRYHGHYV
PHG DW SXPSH JLIWLJH SDUWLNOHU XG L YRUHV OXIW RJ IRUVW\UUH
WoUQKUMH NRQFHQWUDWLRQHU DI XOWUD*QH SDUWLNOHU IUD OXIW]
OXIWKDYQHQ 'HW KHOH EOpVHU LQG RYHU NUEHQKDYQ RJ SoYLUNHL
KDYH QRJHQ VRP KHOVW WURYpPUGLJKHG VRP HQ NOLPDYHQOLJ KRYF
LQGIUUHV VWUHQJHUH UHJXOHULQJHU DI OXIWKDYQHQV GULIW KHU:
RJ JUPQVHYpPUGLHU IRU XGOHGQLQJ DI EO D XOWUD*QH SDUWLNOHU
&2 UHJQVNDE GHU RPIDWWHU DOOH XGOHGQLQJHU IUD ,\WUD*NNHQ
NRQWURO PHG EoGH VWuUM RJ IRUXUHQLQJVQLYHDXHU )RUVODJ WL
5HGXNWLRQ DI ,\RSHUDWLRQHU 'HU VNDO LQGIuUHV HQ PDUNDQW U!
'"HWWH NDQ HYW YHG VWuUUH DIJLIWHU VOOHGHV GHU LNNH NDQ OF
KXQGUHGH NURQHU IRU HQ WXU WLO /RQGRQ

'HW NDQ RJVo RSQoV YHG DW ,\WWH HQ GHO DI ,\WUD*NNHQ WLO DQG
GHOHV UXQGW L ODQGHW -~

6WuUUH NUDY So EpUHG\JWLJH EUpQGVWR€HU 3ROLWLVN SUHV VNDC(
EpUHG\JWLJH \NEUpQGVWR€HU

'HU VNDO ODYHV 6 XQGKHGVPpVVLIJH ULVLNRYXUGHULQJHU 3DUWLNH
WpwW RJ GHU VNDO XGIluUHV JUXQGLJH VXQGKHGVIDJOLJH YXUGHULQ
HNVSRQHULQJ IRU XOWUD*QH SDUWLNOHU

2EHQWOLJ NRQWURO 'DWD RP VWuM RJ IRUXUHQLQJ VNDO YpUH R€H
OUEHQGH XYLOGLJ NRQWURO DI OXIWKDYQHQV PLOMUSOYLUNQLQJH!

'"HWWH KuULQJVVYDU HU LNNH EORW HQ RSIRUGULQJ Yy GHW HU HW N
.UEHQKDYQV /XIWKDYQV KHQV\QVOuVH XGYLGHOVH IRUWMHQHU DW
WDJHW DOYRUOLJW /XIWKDYQHQ VNDO XQGHUOpPJJIJHV ODQJIJW VWUHQ
NDUDNWHU RJ SULRULWHUH ERUJHUQHV LQWHUHVVHU RYHU NRPPHU

OHG YHQOLJ KLOVHQ %ULDQ %UXXQ 60uGDP $0O0OH
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'"HW IUHPJoU DI NRPPXQHSODQHQ DW GHU VNDO E\JJHV HQGQX ,HUH
LQGHEpUHU HQ ODQJ UpNNH SUREOHPHU E OD

e '"HU HU LNNH QRJHQ SODQ IRU GHQ WUD*NDOH DIYLNOLQJ 30 %oC
HUH PHQQHVNHU HQG L KHOH )UHGHULNVYpUN RJ GH VNDO DOO
GHU PXQGHU XG L HQ DI .UEHQKDYQV PHVW EHIpUGHGH LQGIDOG
JuUH

e 'HW YLO OpJJH HW HQGQX VWuUUUH SUHV So *VNHUKDYQHQ VRP N
RPUOGH PHG VWRU NXOWXUHO YpUGL )LVNHUKDYQHQ YLO EOLYH
GH PHGIUUHU 7LO GLYHUVH ERUJHUPUGHU KDU YL VSXUJW RP KY
UHQRYDWLRQ HWF HIWHU DOOH GLVVH PHQQHVNHU GD YL LNNH
VYDU

e %\JJHULHW OLJJHU OLJH RS DG WLSSHQ VRP HU HW DI GH lo WLC
.UEHQKDYQ 'HU HU LQJHQ WYLYO RP DW E\JJHULHW YLO OpJJH H
GHW YLO GHVXGHQ OpJJH SUHV So GH IUHGHGH RJ WUXHGH DUW!
QRJHQ SODQ IRU

$OW L DOW YLUNHU GHW VRP HW XLIJHQQHPWPQNW SURMHNW RJ YLC
HQ RYHURUGQHW VWUDWHJIL IRU KYRU RJ KYRUGDQ GHU VNDO E\XGY
OuvQLQJHU VRP VWLOOH RJ UROLJW IoU ENJJHW DOOH GH JUuQQH RF
RPWDQNH IRU GH ORNDOH EHERHUH

(U GHW YLUNHOLJ GHQ E\ YLO YLO HIWHUODGH WLO YRUHV EuUQ"



1HM YHO"
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-HJ HU VRP EHERHU LIJHQQHP oU So (QJKROPHQH PHJHW EHN\PULQ
EURIRUELQGHOVH IUD ,VODQGV %U\JJH WLO /\QJKROP O\UKROP So (Q
HVWLPHUHGH GDJOLJH F\NOLVWHU RJ GHQ SoYLUNQLQJ GHW YLO Ilo |
LIRUYHMHQ HU WpW EHE\JJHW RJ PHG VQpYUH WUDNDOH IRUKROG
EHPpUNQLQJHU WLO SURMHNWHW KHUXQGHU ODQGLQJVSXQNWHW S
KROPH JpOGHU DW E\JJHULHUQH IRU OpQJVW HU IpUGLJRSIuUW OHN
HU \WWHW LQG /RNDOSODQHQ LQGHKROGW ,..( SODQHU RP HQ EURI
NRPPXQHQV VLGH $QOpJVDUEHMGHW So EHJJH KROPH HU IXOGVWpQ
HOOHU WLOSDVVHYV IRON HU \WWHW LQG RJ KDU ERHW KHU L ,HUH
WLOSDVVH GLVVH L IRUELQGHOVH PHG F\NHOSURMHNWHW

'H DOOHUHGH HNVLVWHUHQGH E\JQLQJHU So EHJJH KROPH HU IpUGL.
RJ WUpHU EpQNH PRORNNHU RJ IRUWRY $GJDQJVIRUKROGHQH IUD
KYRU GHU EO D HU LQGSDVVHW F\NHOSDUNHULQJ RJ NRUWWLGVSD
DOGHUVLQWHJUHUHW GDJLQVWLWXWLRQ So HW KMuUQH 'HU HU L GI
PHG VLQ SODFHULQJ PHG XGJDQJH So EHJJH VLGHU DI HW JDGHKMuU
VLGHU DI KMUUQHW +HU EOLYHU EuUQ KHQWHW RJ EUDJW RJ XPLGG
NpOGHU 9HMDUHDOHUQH KDU YpVHQWOLJH EHJUPQVQLQJHU L IRUKR
WLO F\ANHOWUD+*N GHU HU VNLWVHUHW L MHUHVY SURMHNW

9HGUUUHQGH ODQGLQJVSXQNWHUQH y DIKpQJLJ DI OuVQLQJVIRUVOD
IRU DW JLYH SODGV WLO F\NHOIRUELQGHOVHQ Po YpUH HNVSURSULD
WLOEDJHU\NQLQJ QHGULYQLQJ DI HNVLVWHUHQGH EHE\JJHOVH 'HW\
NRQVHNYHQV YHG WDE DI E\JJHUHWWHU IRU DUHDOHUQH V\G IRU KD
IMHUQH E\JJHUHWWHU IUD GH IpUGLJRSIUUWH HMHQGRPPH So /\QJKR
YROGVRPPH PpQJGHU DI FINOHU XPLGGHOEDUW XGHQ IRU JDGHGuUUH
WLO YDQGHW VRP HU VWHGHWY YpVHQWOLJH DWWUDNWLRQ (Q F\NI
YpUH PXOLJ XGHQ HWDEOHULQJ DI HW EUHGHUH DUHDO IRUDQ KRYH
F\INHOIRUELQGHOVHQ LPRG ERUJHUQHV W\GHOLJH SURWHVWHU VN
HU {PDNVfHW XG{ YLO EHW\GH DW GHQ IUHPWLGLJH EHQ\WWHOVH DI



YLO EOLYH YpVHQWOLJW LQGVNUpPQNHW

'HU YLO GHVXGHQ RSVWo QRJOH VPpUGHOHV XKHOGLJH NU\GVQLQJVS
SURPHQDGH RJ EURHQ RYHU NDQDOHQ XGNuUVOHQ IUD 6LYKROPHQ
GDJLQVWLWXWLRQHQ RJ GH PDQJH VPo VNROHEUUQ L RPUOGHW VDP\
DI EXWLNNHU RJ UHVWDXUDQWHU $OW VDPPHQ VNDO VNH So PHJHW
WUD*NDQWHU

'HQ YLGHUH F\NHOWUD+N WLO (QJKDYH %U\JJH PHWURVWDWLRQ YLO
WUD*NNU\GV RYHU 1HOVRQ ODQGHODV $00q 8G RYHU GH WLGOLJHUI
EURODQGLQJHUQH KDU HQ F\NHOIRUELQGHOVH RYHU /\QJKROP GHQ |
HQ ERDUGZDON XG L NDQDOHQ EHW\GHU HQ YpVHQWOLJ LQGVNUPpPQN
EHVHMOHYV DI PDQJH VPOEOGH IUD QpU RJ IMHUQ IRON So SDGGOHER
UREOGH

-HJ VHU PHG EHN\PULQJ So GH XPLGGHOEDUH NYDOLWHWVIRUULQJH(
HWDEOHULQJHQ DI HQ F\ANHOIRUELQGHOVH RYHU KROPHQH YLO PHGI
GH PDQJH EHVUJHQGH VRP NRPPHU WLO RPUOGHW L VWUUUH RJ PLQ

+HUXGRYHU VHU MHJ WUD*NDOH XGIRUGULQJHU YHG NU\GVQLQJVSXC
NDQ RSVWo XWU\JJH VLWXDWLRQHU IRU EHERHUH RJ EUXJHUH L RPU
GHOV EROLJRPUOGHW VRP KHOKHG PHQ LNNH PLQGVW GHQ SoJpOGH
IRUHVOOHW

OHG KoE RP DW , NDQ VH DW VDJHQ RP EURHQV SODFHULQJ EuU Jo

GHQ QDJHQGH PLVWDQNH RP DW LQKDELOLWHW RJ XLIHQQHPVNXHO
GHQ SROLWLVNH RJ IRUYDOWQLQJVPpVVLIJH GDJVRUGHQ L HQ JUDG

/DG YpUH PHG DW PLVEUXJH MHUHV PDJW RJ VWDUW JHUQH PHG DW
(QJKROPHQH VRP IRUJpYHV IRUVUJHU DW UoEH MHU RS

36 +YLV , VIQHV DW GHOH DI PLQ DUJXPHQWDWLRQ HU OLJHJ\OGLJ
EHPpUNH DW PDQJH DI DUJXPHQWHUQH HU LGHQWLVNH PHG GH DUJ’
KDU I[UHPIluUW VRP oUVDJ WLO DW HQ V\GOLJHUH EUR VNXOOH XGHO

9HQOLJ KLOVHQ

+HOOH 6WLJDDUG 9HVWOHY
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+jULQJVVYDU WLO .RPPXQHSODQ

$1 5fGHW IRU NOLPD WUQgQJVHO RJ VXQGKHG L .hEHQKDYQ

5S0GHW DQEHIDOHU DW IUOJHQGH WUH RPUOGHU LQNOXGHUHV L .RPF
I[UHPWLGLJ NOLPDYHQOLJ KRYHGVWDG NDQ UHDOLVHUHYVY RJ lo NRQN
.RPPXQHSODQ PHG DW LQGIuUH SULQFLSSHU GHU VNDO JuUH KR®

q & NHOLQIUDVWUXNWXU
q 7UDtNjHU

g /\QHWWHKROP | GURS eVWOLJ ULQJYHM

&\NHOLQIUDVWUXNWXU

.UEHQKDYQV 30DQ .3 HU PoOVpPWQLQJHQ HQ VDPPHQKpPQJHQGH
RJ GHWWH VWuUWWHY DI DOOH $0OOLJHYHO KDOWHU F\NHOLQIUDVWU
NXQ DW YRNVH L GH NRPPHQGH oU $QWDOOHW DI NUEHQKDYQHUH L
RPHJQVNRPPXQHUQH uJHV YLD Q\H VXSHUF\NHOVWLHU RJ ELOWUDSsN

,QIUDVWUXNWXUHQ IRU F\NOHU EuU IuOJH GHQQH XGYLNOLQJ RJ GH
GHWWH L .3 'HU HU L GDJ EHJUpQVHW SODGV So F\NHOVWLHUQH R



GHW QuGYHQGLJW PHG HQ RYHURUGQHW SODQ IRU FANHOLQIUDVWU X
3ODQHQ EuU EODQGW DQGHW XQGHUVUJH OuVQLQJHU So IuUOJHQGH S

~ +YRUGDQ VLNUHV SODGV WLO EoGH ODQJVRPPH RJ KXUWLJH F\NOL
ODQJVRPPH FA\ANOLVWHU EuUQ pOGUH RVY DW IpUGHV So F\NHOVWL
PHG NP W 6NDO HQ GHO DI YHMEDQHQ LQGGUDJHYV WLO F\NHOVWL
VWDUW"

~+YDG JuUHV PHG PRWRUGUHYQH NUUHWuMHU VFRRWHUH PP " %uU
NXQ SHGDOF\NOHU KDU DGJDQJ"

~ +YRUGDQ ELQGHYVY GH IRUVNHOOLJH E\GHOH VDPPHQ L FA\ANHOWUDQ\
RSIuUUHV HQ Q\ EUR RYHU KDYQHQ EuU YHMHQHV NDSDFLWHW XGYLG
EURHQ Vo GHW EOLYHU PXOLJW DW F\NOH IUD $PDJHU WLO 1uUUHEU
JpOGHQGH YHG Q\E\JJHUL 1RUGKDYQ 7LQJEMHUJ -HUQEDQHE\HQ ¥
HWDEOHULQJ DI VXSHUF\NHOVWLHU

~ (NVHPSOHU So RPUoGHU KYRU F\NHOLQIUDVWUXNWXUHQ PHG IRUG

~ '"HU EuU HWDEOHUHYV HQ EUR RYHU EDQHOHJHPHW PHOOHP 9HVWHL
EHGUH NDQ lo DGJDQJ WLO GH WR HQHVWH Q\H JUUQQH RPUOGHU L C
SDUNHQ YHG + & IUVWHGVYpUNHW

~ +DOY QHGULYQLQJ DI %LVSHHQJEXHQ VRP NRPPXQHUQH KDU YHGV
DWWUDNWLY F\INHOLQIUDVWUXNWXU IUD 'DPKXVVuUHQ *UuQGDOVUXW
+DOYHULQJ DI %LVSHHQJEXHQ RJ HQ Q\ JUuQ VXSHUF\NHOVWL EuU G

7UDtNjHU

7UDeNuHU HU LNNH LOQNOXGHUHW L .3 VHOYRP WUDNuHU NDQ YpUtL
VRP NRPPXQHQ VWoU RYHU IRU RJ NXQQH VNDEH HQ E\ VRP ERUJHL
PHG .uEHQKDYQV .OLPDERUJHUWLQJ 7UDeNuHU UHGXFHUHU ELOWUD
RJ IUHPPHU F\NOLQJ JDQJ RJ NROOHNWLY WUDQVSRUW

.RPPXQHQ EuU RYHUYHMH DW LPSOHPHQWHUH WUD*NuHU L ,HUH E\GHI

7UD*NuHU SULRULWHUHU F\NOLQJ JDQJ RJ NROOHNWLY WUDQVSRUW
pULQGH L E\GHOHQ 'HW DQEHIDOHYVY GHUIRU DW SULRULWHUH WUD-N
PRELOLWHWVPOOVpWQLQJHU 'HU HU JRGH HUIDULQJHU IUD 1uUUHEU
L *XOGEHUJVIJDGH NYDUWHUHW %Oo0JoUGVJDGH NYDUWHUHW KDU Io
UHVWHQ DI .UEHQKDYQ RJ LNNH NXQ EHJUpQVHYVY WLO 1uUUHEUR

'HW HU LVpU RSODJW DW HWDEOHUH /\QHWWHKROP VRP HQ WUD-*Nu
L .UEHQKDYQ RJ ELOWUDN WLO OXIWKDYQHQ

/I pV PHUH RP WUD*NuHU KHU KWWSV WUDe*NRH GN

NQHWWHKROP | GURS eVWOLJ 5LQJYHM



, .3 HU /\QHWWHKROP QpYQW VRP HW SHUVSHNWLYRPUOGH GHU IR
LQIUDVWUXNWXU WLO RPUOGHW 6LGHQ HU GHU JHQQHPIuUW IRUVNH
IRUVNHOOLJH IRUPHU IRU E\XGYLNOLQJ HU YXUGHUHW L HQ VWUDWH
WDJHU NODUW VWLOOLQJ WLO So KYLONH EHWLQJHOVHU PDQ YLO E
DUHDOHU L GHW uVWOLJH KDYQHRPUOGH

(Q IVWOLJ 5LQJYHM YLO EHW\GH DW EHERHUQH L GH uVWOLJH KDYQ
QoU PDQ EoGH HWDEOHUHU NROOHNWLY WUD*N RJ JRGH YLONoOU IRU

*HQHUHOW EuU .3 WDJH HW RSJuU PHG ELOWUDNNHQV GRPLQDQV I
KYRU PDQ YLO IUHGHOLJJuUH E\RPUOGHU 'HUIRU EuU GHU LNNH E\JJ
ELOWUDNNHQ

+YLV .UEHQKDYQ VNBRVYMNWILH &2 EuU SURMHNMNNH VRA RNDW H U H\2

$OHQH WUD*NNHQ L IVWOLJ 5LQJVYHMV KDYQHWXQQHIVOLSO LISa UH R
WLO So WREVVERO NRPPHU KHOHXBQOBIQHQN &2

5fGHW IRU NOLPD WUgQJVHO RJ VXQGKHG L .hEHQKDYQ EHVWfU DI
eVWHUEUR OLOMhSXQNW ,QGUH E\ &KULVWLDQVKDYQ OLOMhSXQNV
5fGHW IRU *UhQ 2PVWLOOLQJ &\NOLVWIRUEXQGHW .hEHQKDYQ RJ ,'$

0$7(5,$/(
KRHULQJVVYDU WLO NRPPXQHSODQ SGI



KRHULQJVVYDUBWLOBNRPPXQHSODQB SGI

+iULQJVVYDU WLO .RPPXQHSODQ
$1 5nGHW IRU NOLPD WU QJVHO RJ VXQGKHG L .iEHQKDYQ

5nGHW DQEHIDOHU DW I{OJHQGH WUHRPPXQEEHEDODQNOXGHUHV L
NRPPXQHQV YLVLRQ RP HQ IUHPWLGLJ NON B R YUHHIDA. LI VKRG R W Dn
NRQNUHWH KDQGOLQJVUDPPHU 9L NDXQHSNHDQHQW AHGLDWRLRPG | j UH
SULQFLSSHU GHU VNDO JjUH KRYHGGBWQGHQ NOLPDSRVLWLY LQ

T &\NHOLQIUDVWUXNWXU
T TUDILNjHU
f \QHWWHKROP £+ GURS ‘VWOLJ ULQJYHM

&\NHOLQIUDVWUXNWXU

, iEHQKDYQV 30DQ .3 HU PnOV WQLQJH® GI@HVEORPH@KWIIG PHG
JUiQ WUDQVSRUW RJ GHWWH VWi{WWHWY B\NHOOLH | § O QWIHNHDXKBIQ DOOH
GDJ RJ GHWWH SUREOHP IRUYHQWHV N>XQ% B W U RNQWHDIO GHWN RP P H
NiEHQKDYQHUH L Q\H E\GHOH VWLJHURPHIIVSIREERQE UK l{UBV YLD

Q\H VXSHUF\NHOVWLHU RJ ELOWUD I IUNHNVHPHGUOLJW VNDO UHGXFH

,QIUDVWUXNWXUHQ IRU F\ANOHU EiU ROBHGHQOHKEBYENG®IGHN HQ
RYHURUGQHW SODQ IRU GHWWH L .3 WHSODGY GDIFEMHOV@WMHUQH RJ
KYLV YL i QVNHU DW In IOHUH WLO MBWJRMINOHHG HQ BHMUG IGSYQHON SODQ IRU
F\NHOLQIUDVWUXNWXUHQ 'HWWH NDQ LNNH YHQWH WLO .3

30DQHQ EiU EODQGW DQGHW XQGHUV|JH OREQHPMWNLO® LDIHD GH

f +YRUGDQ VLNUHY SODGYV WLO EnGH OPQUVWFHRH RWKREWHIYHWVRP
XWUVWJW IRU ODQJVRPPH FANOLVWHU EWQSn GFGNJHHOR'WYM. HHWVIDBBHQ PHG
HO ODGF\NOHU GHU NjUHU PHG NP BRD@ENQ QA RGCEDOHI WHO F\NHOVWL
HYHQWXHOW PHG ELOOLJHUH OijVQLQJHU VRP VWDUW"

t +YDG JijUHV PHG PRWRUGUHYQH NjUHWMHGH V FHRWR BVEHQHHU PIF 'J Yo;iQ Q H
F\INHOVWLHU KYRU NXQ SHGDOF\NOHU KDU DGJDQJ"

f +YRUGDQ ELQGHYVY GH IRUVNHOOLJH EWAHH ¥FRPWHR WUR\GIRIUHU" 1nU GF
HNVHPSHO RSI{jUHV HQ Q\ EUR RYHU KNPQBRLVVEKHW YYOWHGHY RYHU HW VW
RPUnNGH HQG EORW RPNULQJ EURHQ VR®\GIIOW BLOL$RDJIMUOWIW DW
l1iUUHEUR 9HVWHUEUR 'HQ VDPPH XGIRUGUYIG QNME\VIBULOGHQGH
1RUGKDYQ 7LQJEMHUJ -HUQEDQHE\HQW»RVIHKRY HWIBYIBDW WHOHULQJ DI
VXSHUF\NHOVWLHU

f (NVHPSOHU Sn RPUNnGHU KYRU F\NHOLRUGBOWDNWEBEHQHRHG |



KRHULQJVVYDUBWLOBNRPPXQHSODQB SGI

$ '"HU E{jU HWDEOHUHY HQ EUR RYHU EDQHEHRHRPHWH BB EDEARE\HQW M n
NiEHQKDYQHUQH EHGUH NDQ In DGJDQJJWLQQGHRW B nHEGHVIW & HIQ H
HNVLVWHUHQGH E\ -HUQEDQHE\HQ RJ SDUNNBWHG + & ‘UVWHGVY

$ +DOY QHGULYQLQJ DI %LVSHHQJEXHQ UWRHPGNORIPXWQ HILFH WK B XOLIJKHG
IRU DW VNDEH HQ DWWUDNWLY F\NHOLQHQ D YW QMW XU XWB QD RKIXIVYG W L (
1iUUHEUR RJ JUHGHULNVEHUJ +DOYHWLIQH®R%IVSHNRSEXIHFOQNHOVWL Ejl
GHUIRU VNULYHV LQG L .RPPXQHSODQHQ

7TUDILNjHU

7UDILNjHU HU LNNH LOQNOXGHUHW L N8DQ WHOF ROR WQURUWNQHIh PDQJH DI
GH XGIRUGULQJHU VRP NRPPXQHQ VWnNUNDEH/HRUE\RYRXEBBHJIHUQH
HIWHUVS{UJHU | HNV L IRUELQGHO\LIR PEHRU JHEWWW KQY QMJDOLN{HU UHGXFH
ELOWUDILNNHQ JLYHU PXOLJKHG IRWb PPH S EDQOMH JUJOWIRRIINROOHNWL
WUDQVSRUW

.RPPXQHQ EjU RYHUYHMH DW LPSOHPHOQW HUGH®H DR I NJjHHWQIH [0 KH O H
.iEHQKDYQ

7UDILNjHU SULRULWHUHU F\NOLQJ SBQWRPH®RWLOOWGHWVDNQGLI ELON
IRU GHP GHU KDU ULQGH L E\GHOHQ U HDW SQERWMWHUEHVUR ILN{HU IRU
NRPPXQHQV PRELOLWHWVPNOV WQLQJHU IHD BHUURGHRIWKDPRUQJIHU
ERUJHUQH KDU WDJHW OjVQLQJHQ WLOUWH UHW 0% G HIhIVGDIEHSNY D
NYDUWHUHW KDU In HQ Q\ WUDILN{ PHY @iMQUOAYNWHE|DIV.SEHEGKDYQ RJ
LNNH NXQ EHJU QVHV WLO 1jUUHEUR

'"HW HU LV U RSODJW DW HWDEOHUH /\QHWWWHXROWHMMRFORQ@L MWNUHDILNj V
ELGUDJHU WLO jJHW WUDILN L .iEHQXKODDVYORIQELOWUDILN WLO OXI

/'V PHUH RP WUDILN{HU KHU KWWSV WUDILNRH GN

NQHWWHKROP = GURS ‘VWOLJ 5LQJYHM

, .3 HU NQHWWHKROP Q YQW VRP HW SHUVBHN®V WRWH G B WGGIH U
HWDEOHUHV LQIUDVWUXNWXU WLO RPUNGWWRBVGHQMHUWKEHU JHQQHPI
IRUXQGHUV{JHOVHU DI LQIUDVWUXNWXRBRURB\XRBYLNB®QQILIHUIRXBEBHUHW L
VWUDWHJILVN PLOM{YXUGHULQJ 'HW HUDYIW WMWMO CLV J. 3V LW DSH WK XIOO NH
EHWLQJHOVHU PDQ YLO E\JJH HQ Q\ ERIH®HSHY U RHWIMHKIRDHPU L GHW
iVWOLJH KDYQHRPUNGH

(Q 'VWOLJ 5LQJYHM YLO EHW\GH DW EWERBURBOHGHY \\OWBDQYHQ®H ELO
(UIDULQJHQ YLVHU DW QnU PDQ EnGW UHIDMD E (RHHUIRG NRYO.OMMW LR U
ELOWUDILNNHQ VnY OJHU GH IOHVWH ELOHQ

*HQHUHOW EjU .3 WDJH HW RSJjU PH& BRYVWRIDQIHNGNEHIQWY B RRDSDFLWHW
Sn YHMHQH KYRU PDQ YLO I[IUHGHOLJUWEHUERPWLENYH EMIJHRY HQ ‘VWOLJI
5LQJYHM GD GHQ YLO jJH ELOWUDILNNHQ



KRHULQJVVYDUBWLOBNRPPXQHSODQB SGI

+YLV .iEHQKDYQ VNDOSRVIHW&Y L EiU SURMHNWHULNRA VNDEHU &2
SULRULWHUHYV

$OHQH WUDILNNHQ L ‘VWOLJ 5LQJVIYE WY HKDOWRHIMNWNERLD WHWLILYH HW &:
XGVOLS L SHULRGHQ WLO Sn 'HUWMLRQNVREPHU KHOH DQO JIJHWV
&2 XGOHGQLQJ

5nGHW IRU NOLPD WU QJVHO RJ VXQGKHG QLQEHRXONW EHMMEUR I
OLOM{SXQNW ‘VWHUEUR OLOMiSXQNW ,QGUM;EXQRWULRDLIDLVOBYQ O0LO
$UFKLWHFWV 6XVDQQH .UDZDFN 5nGHW IRW FRIYE XRPE MW Q OEHJK B YNO L V
RJ ,'$



6YDU WLO +jULQJ DI -DQQH -HQVLQ
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+YLV .UuEHQKDYQ VNDO JuUH VLJ QRIJHQ VRP KHOVW IRUKOEQLQJHU R
6.$/ GHU JuUHV QRJHW YHG IRUXUHQLQJHQ IUD .uEHQKDYQV /XIWKDY
.RPPXQHSODQ IRUHVNULYHY GHW DW .uEHQKDYQ VNDO XGYLNOF}
VXQGKHGVIUHPPHQGH E\ /LJHOHGHVY HU GHU HQ PoOVpWQLQJ RP &
IRUEHGUHY Vo GHQ OHYHU RS WLO 9HUGHQVVXQGKHGVRUJDQLVDWL
OXIWNYDOLWHW VDPW DW GH VXQGKHGVPpVVLIJH NRQVHNYHQVHU DI
'"HQQH PoOVpWQLQJ HU XWRSLVN KYLV GHU LNNH IRNXVHUHV So OXI
YLGHQVNDEHOLJH UDSSRUW IUD '&(y 1DDWLRQDOW &HQWHU IRU OLOM
NRQFHQWUDWLRQHU DI XOWUDQH SDUWLNOHU UXOOHU LQG RYHU N
IRU KHOH .UuEHQKDYQ RJ IRUULQJHU GHVXGHQ NUEHQKDYQHUQHYV OLY
JUOJHQGH WLOWDJ EuU LYPUNVpWWHY $QWDOOHW DI ,\RSHUDWLRQH
JuUHV YHG DW EHJUpQVH FDUJR RJ WUDQVLW\YQLQJHU VDPW SULYI
,2\WUDNNHQ WLO DQGUH GHOH DI ODQGHW 'HU VNDO OpJJHV SROLWI
DI EpUHG\JWLJH NEUpQGVWR€HU 3DUWLNHOIRUXUHQLQJHU IUD OXIW
PoOHUHVXOWDWHUQH VNDO YpUH REHQWOLJIJW WLOJpQJHOLJIJH 'HUXG
VXQGKHGVIDJOLJ YXUGHULQJ DI ULVLNRHQ IRUEXQGHW PHG HNVSRQ



6YDU WLO +jULQJ DI -RUXQQ .HOOHU

$33/,&%7,21 '$7(
RNWREHU

69$51800(5
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.OLWURVH $OO0OH

+15,1*669%$5

8GYLGHOVH DI HQ L IRUYHMHQ WUDYO OXIWKDYQ GHU OLJJHU PLGW
GUHYHW DI uQVNHW RP uNRQRPLVN YLQGLQJ 'HW YLO VNH So EHNRYV
ERUJHUHVY KHOEUHG GHU IRUULQJHV DI GHQ VWLJHQGH SDUWLNHO
IRU KuM



6YDU WLO +jULQJ DI -XOLH =LHUVHQ
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JRUVODJ 6WuM 5HGXFHU VWUMHQ IUD .UEHQKDYQV /XIWKDYQ 6HOY
OXIWKDYQHQ VWuUMH RS WLO G% RP QDWWHQ VpUOLJW SJD IUDJW
'+2 NULWLVHUHU GH GDQVNH VWuMJUpQVHU IRU DW YpUH IRU KuMH
IRU I] NUpIW RJ GHPHQV )RUVODJ B6XQGKHGVULVLNR %HJUpPQV ,\WL
RSOHYHU RIWH HQ NUDIWLJ OXJW DI ,\EUpPQGVWRI IUD OXIWKDYQHQ
,JuUOJH HQ UDSSRUW IUD '&(y 1DWLRQDOW &HQWHU IRU OLOMu RJ (QF
NLOGH WLO XOWUD+QH SDUWLNOHU L HQ UDGLXV So NP 'HWWH NDC
DVWPD RJ IRU WLGOLJH IuGVOHU .UEHQKDYQV .RPPXQH EuU SULRUL!
EHJUPQVH ,\WUD*NNHQ RJ SDUWLNHOIRUXUHQLQJHQ 'HWWH NDQ JuU
WUDQVLW,\ SULYDWH MHWV RJ YHG DW IUHPPH EUXJHQ DI EpUHG\J\
5HIJXOHU NOLPD RJ VXQGKHGVSOYLUNQLQJHQ IUD .UEHQKDYQV /XIWt}
&2 UHJQVNDE GHU LQNOXGHUHU ,\HQHV XGOHGQLQJHU 'HU EOLYHU
$PDJHU RJ L .UEHQKDYQV .RPPXQH EOLYHU WDJHW VRP JLGVOHU L C
HIWHU oU VPWWHY UHNRUGHU L DQWDO ,\DIJDQJH WLO EoGH SDVVDJ
RYHUIRU HQ PDVVLY XGYLGHOVH KYLONHW YLO WUHGREOH NDSDFLV
GDQVNHUQH YLUNHOLJ Vo VWRUW HW ,\YHEHKRY" +RYHGDNWLRQpPUH
RJ GHW HU YLJWLJW DW IRUKROGH VLJ 0(*(7 NULWLVN WLO KYHP GH
JDYQHU 'HW NDQ EO D EOLYH W\GHOLJIJMRUW RJ UHJXOHUHW YHG
PHG OXIWKDYQHQ )RUVODJ +YLV .UEHQKDYQ VNDO JuUH VLJ QRJIH
HQ NOLPDYHQOLJ KRYHGVWDG 6.$/ GHU JuUHV QRJHW YHG IRUXUHQ|
WLO KRYHGVWUXNWXU IRU .RPPXQHSODQ IRUHVNULYHV GHW DW
VXQGKHGVIUHPPHQGH E\ /LJHOHGHV HU GHU HQ PoOVpWQLQJ RP §
IRUEHGUHV Vo GHQ OHYHU RS WLO 9HUGHQVVXQGKHGVRUJDQLVDWL
OXIWNYDOLWHW VDPW DW GH VXQGKHGVPpVVLJH NRQVHNYHQVHU DI
'"HQQH PoOVpPWQLQJ HU XWRSLVN KYLV GHU LNNH IRNXVHUHV So OXI
YLGHQVNDEHOLJH UDSSRUW IUD '&(y 1DWLRQDOW &HQWHU IRU OLON
NRQFHQWUDWLRQHU DI XOWUD*QH SDUWLNOHU UXOOHU LQG RYHU N
IRU KHOH .UEHQKDYQ RJ IRUULQJHU GHVXGHQ NUEHQKDYQHUQHV OL"
JUOJHQGH WLOWDJ EuU LYPUNVPWWHY $QWDOOHW DI ,\RSHUDWLRQH
JUUHV YHG DW EHJUpQVH FDUJR RJ WUDQVLW,\YQLQJHU VDPW SULYI
AWUD+*NNHQ WLO DQGUH GHOH DI ODQGHW 'HU VNDO OpJJHV SROLW!



DI EpPUHG\JWLJH NEUpQGVWR€HU 3DUWLNHOIRUXUHQLQJHQ IUD OXIW
PoOHUHVXOWDWHUQH VNDO YpUH REHQWOLJW WLOJpQJHOLJH 'HUXG
VXQGKHGVIDJOLJ YXUGHULQJ DI ULVLNRHQ IRUEXQGHW PHG HNVSRQ



6YDU WLO +jULQJ DI .DWKULQH 6 9LOWR

$33/,&%7,21 '$7(
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“HJ KDU ERHW L .DVWUXS L oU RJ DOGULJ KDU OXJW RJ VWuM IUD
GDJH KYRU PDQ LNNH NDQ 0EQH VLW YLQGXH KMHPPH IRUGL GHU NR
LQGHQIRU 'HU HU PDQJH QpWWHU KYRU PDQ LNNH NDQ VRYH PHG VL
QDWWHQ -HJ HU YLUNHOLJ EHN\PUHW IRU PLJ RJ PLQH EuUQV KHOE!L
DW PDQ YpJWHU uNRQRPL RJ YpNVW RYHU ERUJHUQHV VXQGKHG RJ Y
IRUVODJ )RUVODJ 6WuM 5HGXFHU VWUMHQ IUD .uEHQKDYQV /XIWKI
G% Po OXIWKDYQHQ VWuUMH RS WLO G% RP QDWWHQ VpUOLJW SJD
VWUMHQGH 'HWWH IRUVW\UUHU PLQ QDWWHVUYQ RJ IRUULQJHU PLQ
VWUMJUpPpQVHU IRU DW YpUH IRU KuMH RJ IRUVNQLQJ YLVHU DW VWu
JRUVODJ 6XQGKHGVULVLNR %HJUpPQV ,\WUDsNNHQ L .UEHQKDYQV /X
DI \EUpPpQGVWRI IUD OXIWKDYQHQ KYLONHW JuU PLJ EHN\PUHW IRU F
1IDWLRQDOW &HQWHU IRU OLOMu RJ (QHUJL IUD DSULO HU OXIWKE
HQ UDGLXV So NP 'HWWH NDQ uJH ULVLNRHQ IRU NUpIW KMHUWH N
IJUGVOHU .UEHQKDYQV .RPPXQH EuU SULRULWHUH ERUJHUQHV VXQGHEk
SDUWLNHOIRUXUHQLQJHQ 'HWWH NDQ JuUHV YHG DW UHGXFHUH DQ\
YHG DW IUHPPH EUXJHQ DI EpUHG\JWLJH \EUpQGVWRE€HU )RUVODJ
VXQGKHGVSOYLUNQLQJHQ IUD .UEHQKDYQV /XIWKDYQ /XIWKDYQHQ E
LOQNOXGHUHU ,\HQHV XGOHGQLQJHU 'HU EOLYHU ,uMHW VRP DOGULJ
.UEHQKDYQV .RPPXQH EOLYHU WDJHW VRP JLGVOHU L OXIWKDYQHQ\
VPWWHYV UHNRUGHU L DQWDO ,\DIJDQJH WLO EoGH SDVVDJHUHU RJ IL
PDVVLY XGYLGHOVH KYLONHW YLO WUHGREOH NDSDFLWHWHQ 2J PC
Vo VWRUW HW ,\YHEHKRY" +RYHGDNWLRQPUHQ L OXIWKDYQHQ HU HQ
IRUKROGH VLJ 0(*(7 NULWLVN WLO KYHP GHQ IRUWVDWWH YpNVW DI
EOLYH W\GHOLJIJMRUW RJ UHJXOHUHW YHG HW &2 UHJQVNDE RJ OuE
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+YLV .IEHQKDYQ IRUWVDW VNDO miYROUH K YIHeY WD & OG R
IRUUHVW L GHQ JUIQQH RPVWLOOGLQJRJ NJGHNPWH G HD® EV R/F
LQVSLUHUH DQGUH VWRUE\HU HQRPNGHBDMWMWHIQOLL JHJ KR Wk
.RPPXQHSODQ Pf RJ VNDO GHUIWIKMNHYQRRIHW YHG OX

(IWHU  fU Sf $PDJHU RSOHYHU QHUWLUIRKW RDNVWWIMHRI ODQXWOYgUU
RJ KiMH QLYHDXHU DI SDUWLNHOGRUXBMQLOW RKRBENUH@GHQ EgUHU Gt
RJVf YLVHU XGVODJ Sf OXIWPfOBHBFODFHUHW L DQGUH E\

$QWDOOHW DI IO\YQLQJHU EiU QHGEULQJHV

.UDY RP VI\QOLJH PfOLQJHU XGIIUWYRODGDWSEHWD QEOHWPIIHUH OXIW
EfGH OXIW RJ VWiM

OLQLPHULQJ DI IUDJWIO\YQLQDKWG UHYE IBOHWDIOCQW Q/GHHWLRI LQGIiIUH QD
NUDY WLO IO\HQHV EgQUHG\IJWLJKHG

3ROLWLVN SUHV Sf LPSOHPHQWH WBGMWRDIIHEHJUHG\IJWLJIH EUgQ
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+YLV .UuEHQKDYQ VNDO JuUH VLJ QRIJHQ VRP KHOVW IRUKOEQLQJHU R
6.$/ GHU JuUHV QRJHW YHG IRUXUHQLQJHQ IUD .uEHQKDYQV /XIWKDY
.RPPXQHSODQ IRUHVNULYHY GHW DW .uEHQKDYQ VNDO XGYLNOF}
VXQGKHGVIUHPPHQGH E\ /LJHOHGHVY HU GHU HQ PoOVpWQLQJ RP &
IRUEHGUHY Vo GHQ OHYHU RS WLO 9HUGHQVVXQGKHGVRUJDQLVDWL
OXIWNYDOLWHW VDPW DW GH VXQGKHGVPpVVLIJH NRQVHNYHQVHU DI
'"HQQH PoOVpWQLQJ HU XWRSLVN KYLV GHU LNNH IRNXVHUHV So OXI
YLGHQVNDEHOLJH UDSSRUW IUD '&(y 1DDWLRQDOW &HQWHU IRU OLOM
NRQFHQWUDWLRQHU DI XOWUDQH SDUWLNOHU UXOOHU LQG RYHU N
IRU KHOH .UuEHQKDYQ RJ IRUULQJHU GHVXGHQ NUEHQKDYQHUQHYV OLY
JUOJHQGH WLOWDJ EuU LYPUNVpWWHY $QWDOOHW DI ,\RSHUDWLRQH
JuUHV YHG DW EHJUpQVH FDUJR RJ WUDQVLW\YQLQJHU VDPW SULYI
,2\WUDNNHQ WLO DQGUH GHOH DI ODQGHW 'HU VNDO OpJJHV SROLWI
DI EpUHG\JWLJH NEUpQGVWR€HU 3DUWLNHOIRUXUHQLQJHQ IUD OXIW
PoOHUHVXOWDWHUQH VNDO YpUH REHQWOLJIJW WLOJpQJHOLJIJH 'HUXG
VXQGKHGVIDJOLJ YXUGHULQJ DI ULVLNRHQ IRUEXQGHW PHG HNVSRQ
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+YLV .UEHQKDYQ VNDO JuUH VLJ QRJHQ VRP KHOVW |
NOLPDYHQOLJ KRYHGVWDG 6.%/ GHU JuUUHV QRJHW Y
.UEHQKDYQV /XIWKDYQ 'HW HU HQ KHOW E\QpU OXIW
VWRU So EoGH SDVVDJHUHU WLO IUD .UEHQKDYQ PH(
WUDQVLWSDVVDJHUHU RJ IUDJWKXE VRP EHJJH LQGI
XGHOXNNHQGH ELGUDJHU PHG IRUXUHQLQJ RJ XGOH(
RSHUDWLRQHU DQWDO ,\ L OXIWKDYQHQ

, J)RUVODJ WLO KRYHGVWUXNWXU IRU .RPPXQHSODQ
.UEHQKDYQ VNDO XGYLNOHV VRP HQ JUuQ RJ VXQGKH
GHU HQ PoOVpWQLQJ RP $W OXIWNYDOLWHWHQ L .u
RS WLO 9HUGHQVVXQGKHGVRUJDQLVDWLRQHQ :+2{V |
VDPW DW GH VXQGKHGVPpVVLJH NRQVHNYHQVHU DI C
QHGEULQJHVY 'HQQH PoOVpPWQLQJ HU XWRSLVN KYL!
OXIWKDYQVIRUXUHQLQJ

'HQ VHQHVWH YLGHQVNDEHOLJH UDSSRUW IUD '&( y 1
(QHUJL IUD DSULO YLVHU DW WoUQKuMH NRQFHQ
UXOOHU LQG RYHU NRPPXQHJUpPQVHQ PDQJH NLORPH
HQ VXQGKHGVULVLNR IRU KHOH .uEHQKDYQ RJ IRUUL
OLYVNYDOLWHW PHG VWuM RJ OXJWJHQHU

JUOIJHQGH WLOWDJ EuU LYPUNVpWWHYV

~ $QWDOOHW DI \RSHUDWLRQHU VNDO UHGXFH!



YHG DW EHIJUpQVH FDUJR RJ WUDQVLW,\YQLQJHU
NAWWH HQ GHO DI ,\WUD*NNHQ WLO DQGUH GHOH D

~ 'HU VNDO OpJJHV SROLWLVN SUHV IRU DW IUH
EpUHG\IJWLJH \EUpQGVWR€HU

~  3DUWLNHOIRUXUHQLQJHQ IUD OXIWKDYQHQ V|
POOHUHVXOWDWHUQH VNDO YpUH REHQWOLJW WL
IRUHWDJHYV HQ JUXQGLJ VXQGKHGVIDJOLJ YXUGH!
HNVSRQHULQJ IRU XOWUD+QH SDUWLNOHU
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-HJ KDU ERHW L 70UQE\ VLGHQ RJ ODUPHQ RJ LNNH PLQGVW O
IXIWKDYQ HU EOHYHW YpVHQWOLJW IRUYpUUHW GH VHQHVWH oU -H.



6YDU WLO +jULQJ DI ODUFHO %LRW
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30DQHQ LQGHKROGHU HWDEOHULQJ DI HQ FA\NHOEUR So /\QJKROP 'H
RJ ORNDOPLOMuUHW So (QJKROP %U\JJH %URHQ VNDp ,\WWHV OpQJHL
EHVNUHYHW L HUH VNULYHOVHU IUD (MHUIRUHQLQJHUQH So (QJKRO

SROLWLNHUQH So UoGKXVHW EHGHV WDJH DQVYDU RJ VWRSSH GHQ |

*



6YDU WLO +jULQJ DI ODOHQH 'LVVLQJ
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.UEHQKDYQ VNDO IRUWVDW YpUH HQ JUuQ RJ NOLPDYHQOLJ KRYHGYV
RPVWLOOLQJ RJ VpWWHU DPELWLUVH PoO IRU IUHPWLGHQ VRP NDQ
JUHPWLGHQV NOLPDYHQOLJH KRYHGVWDG y .RPPXQHSODQ VRP

'HU VWoU RJVo DW } .UEHQKDYQV /XIKDYQ HU 1RUGHQV VWUUVWH OX
HQ LQOWHUQDWLRQDO KXE L UHJLRQHQ /XIKDYQHQV RPVWLOOLQJ WL
VWUMVYDJ OX€DUW HU YLJWLJ KYLV YL IRUWVDW VNDO NXQQH WLOV

OLW KuULQJVVYDU KDQGOHU QHWRS RP OXIWKDYQHQ VRP HU SODFH
GHU RJVo IRU oU VLGHQ GD MHJ ,\WWHGH LQG RJ MHJ HU LNNH QI
OXIWKDYQ Po PDQ IRUYHQWH YLVVH JHQHU L SHULRGHU OHQ GH VH
YRNVHW PDUNDQW O0o0oOLQJHU YLVHU DW GHU HU XOWUD+.QH SDUWLN
OXIWKDYQHQ VHOY VWoU GHU } '&( NRQNOXGHUHU RJVo DW OXIWKD
XOWUD*QH SDUWLNOHU L RPUOGHW WpW So OXIWKDYQHQ 6HOYRP
HOQGQX LNNH HU WLOVWUpPNNHOLJW GRNXPHQWHUHGH RJ GHU GHUIR
GHP Vo HU GHW VRP PHG DO DQGHQ IRUXUHQLQJ YLJIJWLJW DW EH

'"HUIRU Po RJ VNDO GHU IRNXV So OXIWKDYQHQ GHU HU SODFHUHW X

'+/ KDU XGYLGHW VLQH IUDJWDNWLYLWHWHU EHW\GHOLJW .uEHQKD)
UHNRUGDQWDO UHMVHQGH RJ JOpGHU VLJ RYHU ,HUH WUDQVLW,\YQL
QDERHUQH RJ GHU EuU IUD SROLWLVN VLGH y EoGH ORNDOW RJ QDV
KYDG DQJoU VWuM WLGVSXQNWHU So GuJQHW KYRU GHU Po ,\YHV ¢
WLO DW PLQLPHUH JHQHUQH IRU NUEHQKDYQHUQH

'"HUXGRYHU OHYHU YL L HQ WLG PHG oEHQO\VH NOLPDIRUDQGULQJHU
DQWDOOHW DI ,\YQLQJHU RJ DW YL IloU ,uMHW So JUUQQH EUpQGVWHF



'HUIRU KoEHU MHJ DW .uEHQKDYQV .RPPXQH YLO DUEHMGH IRU HQ G
NOLPDHW WLO PLOMuHW WLO NUEHQKDYQHUQH RJ WLO QDERHUQH |
RSOHYHU VWLJHQGH JHQHU IUD OXIWKDYQHQ



6YDU WLO +jULQJ DI &KULVWLQD .UDJ
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BWUMHQ RJ OXJWHQ IUD .uEHQKDYQV /LIWKDYQ HU VWHJHW PDUNDQ\
OXIWKDYQHQ Po LNNH IuUH WLO DW GHWWH VWLJHU \GHUOLJHUH -H
RJ JHQHUQH HU EOHYHW PDUNDQW VWUUUH HQG WLGOLJHUH 2J GHW
IRUKROGH VLJ WLO GHW $UEHMGVSODGVHU HU 0EHQEDUW YLJWLJHL
6RP EHERHU So $PDJHU OHYHU YL KYHU GDJ PHG JHQHU IUD OXIWKD"
VXQGKHGVPpPVVLJ SoYLUNQLQJ YL RJ YRUHV EuUQ XGVpWWHV IRU 1o
OXIWKDYQ NORGV RS DI HQ KRYHGVWDG Vo EuU PDQ JUXQGLJ IRUHW
VWUMJHQHU RJ SoYLUNQLQJ DI ERUJHUQHV VXQGKHG LQGHQ PDQ Jul
KOQGWHUH ,HUH ,\ RJ SDVVDJHUHU 'HW IuOHU MHJ PLJ So LQJHQ PoCc

8GE\JQLQJVSODQHU PY EuU VpWWHV So SDXVH RJ PDQ EuU L VWHGH
NUDY RP VWUMUHGXFHUHQGH WLOWDJ RJ NRPPH WLO EXQGV L HYHQ'
OXIWKDYQHQV DNWLYLWHWHU



6YDU WLO +jULQJ
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-HJ HU EHN\PUHW IRU GHQ YHGYDUHQGH XGYLGHOVH DI OXIWKDYQHC
HQG o ,JHQQHP GHQ SHULRGH KDU YL RSOHYHW WLOWDJHQGH JF
EHW\GHOLJW GHW HU WLO VWRU JHQH L KDYHQ PHQ RJVo IRU QDWW
-HJ HU DOYRUOLJW EHN\PUHW IRU GH VXQ
EHERHUQH X RPUOGHW ,NNH PLQGVW HU MHJ DOYRUOLJW EHN\PUHW

EHW\GHOLJH OXJWJHQHU

Po KDYH IRU YRUHV EuUQ



6YDU WLO +jULQJ DI PLFKHOOH *kOOLFK
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SHGXFHU VWUMHQ IUD .uEHQKDYQV /XIWKDY
'‘DQPDUN HU G% Po OXIWKDYQHQ VWUuUMH |
VpUOLJW SJD IUDJW,\ VRP RIWH HU pOGUH
IRUVW\UUHU PLQ QDWWHVUYQ RJ IRUULQJH
NULWLVHUHU GH GDQVNH VWuMJUpQVHU IRL
IRUVNQLQJ YLVHU DW VWuM NDQ uJH ULVLN
%HJIJUPpQV ,\WUD*NNHQ L .UEHQKDYQV /XIWKD
NUDIWLJ OXJW DI ,\EUpQGVWRI IUD OXIWKD"
EHN\PUHW IRU PLW KHOEUHG ,IuOJH HQ UD
&HQWHU IRU OLOMu RJ (QHUJL IUD DSULO

VWUUVWH NLOGH WLO XOWUD+sQH SDUWLNOF
uJH ULVLNRHQ IRU NUpIW KMHUWH NDU V\J
IJUGVOHU .UEHQKDYQV .RPPXQH EuU SULRUL
YHG DW EHJUpQVH ,\WUDsNNHQ RJ SDUWLNH
JUUHV YHG DW UHGXFHUH DQWDOOHW DI IUI
RJ YHG DW IUHPPH EUXJHQ DI EpUHG\JWLJH
5HIJXOHU NOLPD RJ VXQGKHGVSOYLUNQLQJI
IXIWKDYQ /XIWKDYQHQ EuU So0OpJJHV DW Iu



LONOXGHUHU ,\HQHV XGOHGQLQJHU 'HU EO
RJ ERUJHUH So $PDJHU RJ L .UEHQKDYQV .R
VRP JLGVOHU L OXIWKDYQHQV YpPNVWHYHQW
VPWWHY UHNRUGHU L DQWDO ,\DIJDQJH WLC
IXIWKDYQHQ VWoU OLJHOHGHV RYHUIRU HQ
WUHGREOH NDSDFLWHWHQ 2J PDQ NDQ VSu
GDQVNHUQH YLUNHOLJ Vo VWRUW HW ,\YHE!
OXIWKDYQHQ HU HQ FDQDGLVN NDSLWDOIRC
IRUKROGH VLJ 0(*(7 NULWLVN WLO KYHP GH
OXIWKDYQHQ HJHQWOLJ JDYQHU 'HW NDQ
UHJXOHUHW YHG HW &2 UHJQVNDE RJ OUEH
OXIWKDYQHQ

+YLV .UEHQKDYQ VNDO JuUH VLJ QRJHQ VRP
DW YpUH HQ NOLPDYHQOLJ KRYHGVWDG 6.%
IRUXUHQLQJHQ IUD .UEHQKDYQV /XIWKDYQ

KRYHGVWUXNWXU IRU .RPPXQHSODQ IR
UEHQKDYQ VNDO XGYLNOHV VRP HQ JUuQ R
E\ /LJHOHGHV HU GHU HQ PoOVpWQLQJ RP

.UEHQKDYQ IRUEHGUHV Vo GHQ OHYHU RS V
9HUGHQVVXQGKHGVRUJDQLVDWLRQHQ :+2{V
OXIWNYDOLWHW VDPW DW GH VXQGKHGVPp
OXIWIRUXUHQLQJHQ L .UEHQKDYQ QHGEULQ
XWRSLVN KYLV GHU LNNH IRNXVHUHV So OX
VHOHVWH YLGHQVNDEHOLJH UDSSRUW IUD
OLOMu RJ (QHUJL IUD DSULO YLVHU DW

DI XOWUD*QH SDUWLNOHU UXOOHU LQG RYH
XGJuU HQ VXQGKHGVULVLNR IRU KHOH .uUEH
GHVXGHQ NUEHQKDYQHUQHY OLYVNYDOLWH

JUOJHQGH WLOWDJ EuU LYpPpUNVpWWHYV

~ $QWDOOHW DI \RSHUDWLRQHU VNDO U



HNVHPSHO JuUHV YHG DW EHJUpPQVH FDL
VDPW SULYDWH MHWY HOOHU YHG DW A\
DQGUH GHOH DI ODQGHW

~ '"HU VNDO OpJJHV SROLWLVN SUHV IRU
LPSOHPHQWHULQJHQ DI EpPUHG\IWLJH |\

~ 3DUWLNHOIRUXUHQLQJHQ IUD OXIWKD"®
PoOHV RJ PoOHUHVXOWDWHUQH VNDO YpUFE
'"HUXGRYHU VNDO GHU IRUHWDJHY HQ JUXQ(
YXUGHULQJ DI ULVLNRHQ IRUEXQGHW PHG F
SDUWLNOHU
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5HGXFHU VWuUMHQ IUD .uEHQKDYQV /XIWKDYQ G6HOYRP VWuMJUpQVHC
VWuMH RS WLO G% RP QDWWHQ VpUOLJW SJD I1UDJW,\ VRP RIWH |
IRUVWAUUHU PLQ QDWWHVuUYQ RJ IRUULQJHU PLQ OLYVNYDOLWHW :+
YpUH IRU KuMH RJ IRUVNQLQJ YLVHU DW VWuM NDQ uJH ULVLNRHQ |
,2\WUDNNHQ L .UEHQKDYQV /XIWKDYQ -HJ RSOHYHU RIWH HQ NUDIWL
KYLONHW JuU PLJ EHN\PUHW IRU PLW KHOEUHG ,luOJH HQ UDSSRUW
(QHUJL I1UD DSULO HU OXIWKDYQHQ GHQ VWuUUVWH NLOGH WLO XC
NDQ uJH ULVLNRHQ IRU NUplW KMHUWH NDU VMJGRPPH DVWPD RJ IR
EuU SULRULWHUH ERUJHUQHYV VXQGKHG YHG DW EHJUpQVH ,\WUD-+*NN
JuUHVY YHG DW UHGXFHUH DQWDOOHW DI IUDJW RJ WUDQVLW,\ SULY
EpUHG\JWLJH \NEUpQGVWR€HU
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-HJ ERU L HW YLOODNYDUWHU So $PDJHU RJ VHOYRP GHU HU HW V
RIWH NUDIWLJ OXJW DI \NEUpQGVWRI L YRUHV NYDUWHU 2IWH Vo V
OXNNHGH YLQGXHU ,NNH QRN PHG DW VHOYH OXJWHQ HU XOpNNH
YHG VXQGKHGHQ 'HUIRU HU MHJ PHJHW EHN\PUHW IRU KYDG GHW
WDOH RP GH uYULJH JRGW EHERHUH So $PDJHU DW OHYH PHC
RSOHYHU MHJ PHJHW VWuM GHUXGHIUD LVpU DI ,\ GHU YDUPHU RS
GHU ODQGHU HOOHU OHWWHU PHQ HQ NRQVWDQW VXPPHQ VXVHQ
JuU VLJ VPUOLJW EHPpPUNHW So GDJH KYRU YLQGHQ HU L V\G V\Gu"

,JuOJH HQ UDSSRUW IUD '&(y 1DWLRQDOW &HQWHU IRU OLOMu RJ ((
VWuUVWH NLOGH WLO XOWUD*QH SDUWLNOHU L HQ UDGLXV So N P
NDUVV\JGRPPH RJ DOW PXOLJW DQGHW G\EW XEHKDJHOLJW 'HVXGH!
NRQVWDQWH ODUP KYLONHW MHJ OLIJHOHGHV «QGHU GoUOLJW IRU

.UEHQKDYQV .RPPXQH EuU SULRULWHUH ERUJHUQHYVY VXQGKHG YHG
SDUWLNHOIRUXUHQLQJHQ 'HWWH NDQ JuUHV YHG DW UHGXFHUH D
YHG DW IUHPPH EUXJHQ DI EpUHG\JWLJH ,\EUpQGVWRE€HU
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+YLV .UEHQKDYQ VNDO JuUH VLJ QRJHQ VRP KHOVW IRUKOEQLQJHU R
6.$/ GHU JUUHV QRJHW YHG IRUXUHQLQJHQ IUD .uUEHQKDYQV /XIWKDY
.RPPXQHSODQ IRUHVNULYHV GHW DW .uUEHQKDYQ VNDO XGYLNOF
VXQGKHGVIUHPPHQGH E\ /LJHOHGHV HU GHU HQ PoOVpWQLQJ RP $
IRUEHGUHV Vo GHQ OHYHU RS WLO 9HUGHQVVXQGKHGVRUJDQLVDWL
OXIWNYDOLWHW VDPW DW GH VXQGKHGVPpVVLIJH NRQVHNYHQVHU DI
'HQQH PoOVPWQLQJ HU XWRSLVN KYLV GHU LNNH IRNXVHUHV So OXI
YLGHQVNDEHOLJH UDSSRUW IUD '&(y 1DWLRQDOW &HQWHU IRU OLON
NRQFHQWUDWLRQHU DI XOWUD*QH SDUWLNOHU UXOOHU LQG RYHU N
IRU KHOH .UEHQKDYQ RJ IRUULQJHU GHVXGHQ NUEHQKDYQHUQHV OL"

JUOJHQGH WLOWDJ EuU LYPUNVPpWWHYV

~ $QWDOOHW DI \RSHUDWLRQHU VNDO UHGXFHUHV 'HWWH NDQC
FDUJR RJ WUDQVLW,\YQLQJHU VDPW SULYDWH MHWV HOOHU YHG D\
DI ODQGHW

~  'HU VNDO OpJJHV SROLWLVN SUHV IRU DW IUHPVN\QGH LPSOH
ANEUPQGVWREHU

~ 3DUWLNHOIRUXUHQLQJHQ IUD OXIWKDYQHQ VNDO QuMH RYHU
YpUH REHQWOLJW WLOJpQJHOLJH 'HUXGRYHU VNDO GHU IRUHWD
DI ULVLNRHQ IRUEXQGHW PHG HNVSRQHULQJ IRU XOWUD*QH SDU\
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%HJUpPQV ,\WUD*NNHQ L .UEHQKDYQV /XIWKDYQ -HJ RSOHYHU RIWH H
OXIWKDYQHQ KYLONHW JuU PLJ EHN\PUHW IRU PLW KHOEUHG ,luOJt
OLOMu RJ (QHUJL IUD DSULO HU OXIWKDYQHQ GHQ VWUUVWH NLO«
'HWWH NDQ uJH ULVLNRHQ IRU NUpIW KMHUWH NDU V\JGRPPH DVWP
.RPPXQH EuU SULRULWHUH ERUJHUQHV VXQGKHG YHG DW EHJUpQVH
'HWWH NDQ JuUHV YHG DW UHGXFHUH DQWDOOHW DI IUDJW RJ WUDC
DI EpUHG\JWLJH \EUpQGVWREHU
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JOHUH WUpHU ODQJV YHMH RJ L PLGWHUUDEDWWHQ

JOHUH IDUYHW F\NHOVWLHU L EO0 IRU DW E\ELOOHGHW YLVHU DW F\

)DUY DOOH EXVEDQHU PHG UuG DVIDOW IRU DW JLYH HQ VODJV VNL(
V WRJ RVY

/IHWEDQH SURMHNWHU JHQQHP E\HQ 'H HU ELOOLJHUH HQG PHWUR R
GHOHV PHG EXVVHU HOOHU PHG JUpV IRU DW JLYH QRIJHW QDWXU
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+jULQJVVYDU YHGUjUHQGH SfYLUNQLQJHQ IUD .JEHQKDYQV

HJ YLO JHUQH XGWU\NNH PLQ G\EHVWH EHN\PULQJ RYHU G
.UEHQKDYQV /XIWKDYQ KDU So PLQ RJ PLQ IDPLOLHV VXQGEk
GDJOLJW VWuUuM RJ OXIWIRUXUHQLQJ VRP IRUULQJHU YRUF
30 EDJJUXQG DI GHQQH SoYLUNQLQJ RSIRUGUHU MHJ NUDIV
IRUDQVWDOWQLQJHU IRU DW EHVN\WWH ERUJHUQHV KHOEU

JRUVODJ 6WjMUHGXNWLRQ

-HJ RSIRUGUHU WLO HQ PDUNDQW UHGXNWLRQ DI VWuUMHOQ
GDQVNH VWuMJUpQVHU WLOODGHU RS WLO G% RP QDWWH}
YHOGRNXPHQWHUHW DW ODQJYDULJ VWUMEHODVWQLQJ KD
NRQVHNYHQVHU :+2 KDU NULWLVHUHW GH GDQVNH JUpQVH
VWXGLHU YLVHU HQ VDPPHQKpPQJ PHOOHP VWuM RJ uJHW Ul
GHPHQV RJ IRUKUMHW EORGWU\N -HJ RSIRUGUHU GHUIRU \
HQ UHGXNWLRQ DI DQWDOOHW DI VWUMHQGH ,\YQLQJHU L C

JRUVODJ 6XQGKHGVPgVVL]J EHVN\WWHOVH PRG OXIWIRUX
-HJ HU EHN\PUHW RYHU GH KuMH NRQFHQWUDWLRQHU DI XC
UEHQKDYQV /XIWKDYQ LVpU IUD IUDJW,\ RJ pOGUH ,\PRGH(
DSULO HU OXIWKDYQHQ GHQ VWUUVWH NLOGH WLO XOW
KYLONHW XGJuU HQ EHW\GHOLJ VXQGKHGVULVLNR IRU QpuU
IRUOUVDJH NUpIW KMHUWH NDU VV\JGRPPH DVWPD RJ IRU V
.UEHQKDYQV .RPPXQH WDJHU DQVYDU IRU ERUJHUQHV VXQC
IUDJW RJ WUDQVLW,\ RJ YHG DW IUHPPH EUXJHQ DI EpUHG

JRUVODJ .OLPDKHQV\Q RJ &2 UHJQVNDE



“HJ RSIRUGUHU WLO DW .UEHQKDYQV /XIWKDYQ S0OpJJHV I
LQNOXGHUHU DOOH ,\HQHV XGOHGQLQJHU 'HQ QXYpUHQGH
EoGH SDVVDJHUHU RJ IUDJW NRPELQHUHW PHG OXIWKDYQH!
EHN\PUHQGH LVpU VHW L O\WHW DI .uEHQKDYQV PoOVpWQL
IXIWKDYQHQV YpNVW HU LNNH L WU0oG PHG GH QUGYHQGLJH
XGOHGQLQJHU RJ EHVN\WWH NOLPDHW (W WUDQVSDUHQW
DQVYDUOLJKHG RJ VLNUH DW YpNVWHQ LNNH VNHU So EHN
PLOMUHW

JRUVODJ 3HUVRQOLJ DSSHO

+YLV .UEHQKDYQ VNDO NXQQH RSQo VLQH DPELWLRQHU RP
GHW DIJUUHQGH DW OXIWKDYQHQV IRUXUHQLQJ DGUHVVHL
DW OXIWKDYQHQ HU HQ EHW\GHOLJ NLOGH WLO XOWUDsQH
DI .UEHQKDYQ 'HWWH PHGIUUHU HQ XDFFHSWDEHO VXQGKH
DOHQH SoYLUNHV DI IRUXUHQLQJHQ PHQ RJVo DI NRQVWDC

-HJ RSIRUGUHU GHUIRU WLO I[uOJHQGH NRQNUHWH WLOWDJ

~ S5HGXNWLRQ DI u\RSHUDUWWKIFREGIHUIUDIJW RJ WUDQVLW,\YQL
MHWVY HOOHU ,\WQLQJ DI HQ GHO DI WUD*NNHQ WLO DQGUF

~ 3ROLWLVN SUHV IRU DW I UHPPH LPSOHPHQWHULQJHQ DI
U\NEUgQGVWRsHU

~ 2YHUYfJQLQJ RI RsHQWOLJJjUHOVH DI SDADRMNHQ | RUXQ G
VXQGKHGVIDJOLJ YXUGHULQJ DI HNVSRQHULQJHQV NRQVHN

'LVVH WLOWDJ YLO LNNH DOHQH EHVN\WWH ERUJHUQHV KH
.UEHQKDYQ NDQ OHYH RS WLO VLQ PoOVpWQLQJ RP DW YpU
IRNXV So ERUJHUQHYV OLYVNYDOLWHW



6YDU WLO +jULQJ DI S5LFKDUG 6FKDOEXU
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326715
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7DN IRU PXOLJKHGHQ IRU DW ELGUDJH WLO .%+V NRPPXQHV NOLPDL
WUDQVSRUW L NRPPXQHQ PHG IRVVLOELOHU 'HU HU PDVVHU DI PXO|
WLO .EK IUD RPHJQVNRPPXQHUQH 'HW KDU WLGOLJHUH YpUHW SUuY
KYLONHW LNNH O\NNHGHV SJD SROLWLVN PRGVWDQG IUD RPHJQVNR
WUD*N RJ WUDQVSRUWPPQJGHQ NDQ OuVHV YHG DW UHGXFHUH KDV
RP DIWHQHQ 'HU VNDO YpUH VWRS IRU DW ODYH RPIDUWVYHMH HOO
VRP HQ Q\ YHM XG WLO JROHKDYHQ &\NHOVWLHUQH VNDO XGYLGHYV
HQVUHWWH HQ UpNNH YHMH 0DQ NDQ RJVo NUpYH HW PLOMUPpPUNH ¢
JUUH SULVHQ So SDUNHULQJ So QLYHDX HOOHU KuMHUH HQG DW WUL
NDQ RJVo IDYRULVHUH FANOLVWHU RJ VHNXQGpUW HOELOHU /DVWEL
PXOLJW 'HU VNDO YpUH IRUEXG PRG YDUHWUDQVSRUW PHOOHP

9HGUUUHQGH GHW YHGYDUHQGH E\JJHUL EuU GHU VWLOOHV NUDY WI
'HU EuU RJVo VLNUHV ,HUH JUUQQH RPUOGHU YHG Q\E\JJHUL 'HU HU
SODQODJW HW JUuUQW RPUOGH I[ L 6\GKDYQHQ RJ KYRU YL VHU DW I
UNRQRPL 'HU EuU YpUH NODUH VWUMUHJOHU L E\HQ RJ YHG EDGH]RC
%DGH]RQHU ELEULQJHU PHJHW VWuM 'HW NDQ UHJXOHUHV I[ YHG VN
LNNH HU EDGH]JRQHU RJ RP VWuM 'HU VNDO WDJHV KHQV\Q WLO HN\
PQGULQJHU B6LGVW PHQ LNNH PLQGVW HU GHU DOW IRU PDQJH DIYLJ
NDQ VWROH So ORNDOSODQHUQHV LQGKROG 'HW HU HQ JOLGHEDQH
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326715
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+HM

'HU HU XGDUEHMGHW WR VPo WLOOpJ WLO NRPPXQHSODQHQ

%\RPGDQQHOVH DI WDQNVWDWLRQHU IUD EHQ]JLQ WLO HO

3ODFHULQJ DI VRUWHULQJVSXQNWHU IRU KXVKROGQLQJVD€DOG

9HGODJW

0$7(5,%/(

E\RPGDQQHOVH DI WDQNVWDWLRQHU IUD EHQ]JLQ WLO HO SGI
SODFHULQJ DI VRUWHULQJVSXQNWHU IRU KXVKROGQLQJVD€DOG SGI
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+YLV .UEHQKDYQ VNDO JuUH VLJ QRJHQ VRP KHOVW IRUKOEQLQJHU R
6.$/ GHU JUUHV QRJHW YHG IRUXUHQLQJHQ IUD .UEHQKDYQV /XIWKDY
.RPPXQHSODOQ IRUHVNULYHY GHW DW .UEHQKDYQ VNDO XGYLNO}
VXQGKHGVIUHPPHQGH E\ /LJHOHGHV HU GHU HQ PoOVpWQLQJ RP $
IRUEHGUHV Vo GHQ OHYHU RS WLO 9HUGHQVVXQGKHGVRUJDQLVDWL
OXIWNYDOLWHW VDPW DW GH VXQGKHGVPpVVLIJH NRQVHNYHQVHU DI
'HQQH PoOVPWQLQJ HU XWRSLVN KYLV GHU LNNH IRNXVHUHV So OXI
YLGHQVNDEHOLJH UDSSRUW IUD '&(y 1IDWLRQDOW &HQWHU IRU OLOM
NRQFHQWUDWLRQHU DI XOWUD*QH SDUWLNOHU UXOOHU LQG RYHU N
IRU KHOH .UEHQKDYQ RJ IRUULQJHU GHVXGHQ NUEHQKDYQHUQHV OL"

JUOJHQGH WLOWDJ EuU LYPUNVPpWWHYV

~ $QWDOOHW DI \RSHUDWLRQHU VNDO UHGXFHUHYVY 'HWWH NDC
FDUJR RJ WUDQVLW,\YQLQJHU VDPW SULYDWH MHWV HOOHU YHG DV
DI ODQGHW

~ '"HU VNDO OpJJHV SROLWLVN SUHV IRU DW IUHPVN\QGH LPSOH
NEUPQGVWRE€HU

~ 3DUWLNHOIRUXUHQLQJHQ IUD OXIWKDYQHQ VNDO QuMH RYHU
YpUH REHQWOLJW WLOJpQJHOLJH 'HUXGRYHU VNDO GHU IRUHWD
DI ULVLNRHQ IRUEXQGHW PHG HNVSRQHULQJ IRU XOWUD*QH SDU\
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-R OXIWKDYQHQ YDU KHU GD MHJ \WWHGH WLO IRU oU VLGHQ OHH
KDOYGHOHQ DI KYDG GHW HU LGDJ
1RJOH VWHGHU So uHQ NDQ PDQ LNNH KDYH VLW YDVNHWuUM KpQJHQ

J)O\YQLQJHU NDQ VWDUWH PDVVLYW IUD OLJH JLYH HW OLOOH V!
NORNNHQ UXQGHU Vo VWDUWHU SDVVDJHU,\YHUQH LIJHQ '"HWWH I
L XJH L WUpN L GHQQH RPJIJDQJ 2J GHW ODGHU WLO DW IRUVpWMW

IDUPHQ HU XVXQG URHQ IRU UHVWLWXWLRQ IRU NURSSHQ HU IRU Ol
1RIJHW NXQQH PLQGVNHV KYLV YL VRP L DQGUH ODQGH LNNH ,\YHU R
DW NuEH ,\YHUH GHU IRUXUHQHU PLQGUH (W IRNXV So SDUWLNOHU |
HQ LGH (YW PHG OWUH RJ HOELOHU

60 ODG GHW ODQGH So HW IRUQXIWLJW QLYHDX $IJLIWHU WLO IRUXI

HOELOHU L OXIWKDYQ

SDUWLNHOOWUH So WUDNWRUHQH RIJ DQGUH NUUHWuMHU GHW VN
NEK

LQJHQ ,\YQLQJHU VRP L DQGUH ODQGH IUD NO
NUDY WLO ,\VHOVNDEHU RP PLQGUH VWUMHQGH RJ IRUXUHQHQGH ,\

LQJHQ ODUP IuU NO VRP DQGUH KoQGYpUNHUH «UQD HU XQGHU 6
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$'5(66(
*ODGLROXVYHM

+15,1*669%$5

JUHPWLGHQV NOLPDYHQOLJH KRYHGVWDG EOLYHU QuGYHQGLJYLV Qu
OXIWIRUXUHQLQJ IUD SDUWLNOHU KHUXQGHU GH XOWUD*QH VRP HC
SUREOHP ,HUH NLORPHWHU IUD OXIWKDYQHQ ODQ JDPEOHU L GHQQHF
So $PDIJHU OHQ GHW HU MR RJVo HW SUREOHP IRU GHW uYULJH .uEH
DI PHIHW IRUXUHQHQGH NQDOOHUWHU RJ VFRRWHUH UXQGW IUD EO!
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%HJUpPQV ,\WUD*NNHQ L .UEHQKDYQV /XIWKDYQ

-HJ RSOHYHU RIWH HQ NUDIWLJ OXJW DI \NEUpQGVWRI IUD OXIWKDY
PLQ IDPLOLHVY KHOEUHG -HJ IloU RQGW L PDYHQ RYHU DW WpQNH S
GoUOLJH OXIW

,JUOJH HQ UDSSRUW IUD '&(y 1DWLRQDOW &HQWHU IRU OLOMu RJ (C
VWuUuUVWH NLOGH WLO XOWUD+QH SDUWLNOHU L HQ UDGLXV So NP
VV\JGRPPH DVWPD RJ IRU WLGOLJH IuUGVOHU .uUEHQKDYQV .RPPXQH
YHG DW EHJUpQVH ,\WUD*NNHQ RJ SDUWLNHOIRUXUHQLQJHQ 'HWW
I[lUDJW RJ WUDQVLW,\ SULYDWH MHWV RJ YHG DW IUHPPH EUXJHQ



6YDU WLO +jULQJ DI ODULH 5SHLQKROGW

$33/,&%7,21 '$7(
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'HU HU VOHW LNNH QRN IRNXV So SDUWLNHOIRUXUHQLQJ L GHQ NRPF
JLYHU PoOVpWQLQJHQ RP DW IRUEHGUH OXIWNYDOLWHWHQ L .uEHQK
DGUHVVHUHU HOHIDQWHQ L UXPPHW QHPOLJ GHQ VWpPUNW UJHGH ¢
SDUWLNOHU IUD ,\HQHV PRWRUHU EOpVHU LQG RYHU KHOH .UEHQKDY
SUREOHPDWLVN IRU RV GHU ERU So $PDJHU -HWIXHO NDQ OXJWHV |
VOHPPH GDJH HQGQX OpQJHUH PRG QRUG 'HW HU HW NpPSH P\QGLJI
PDQ HQGGD KDU JRGNHQGW HQ \GHUOLJHUH XGYLGHOVH 'HUXGRYHL
IRUXUHQLQJHQ IUD GH PDQJH NQDOOHUWHU GHU QX NuUHU UXQGW
F\NOH , GHW PLQGVWH VNDO GH LNNH KDYH ORY WLO DW NuUH So F\
(XURSD Vo KYRUIRU L DOYHUGHQ Po GH KHU" '"HW DOOHUEHGVWH YL
JHQHUHOW IRUEXG PRG EHQ]JLQGUHYQH NQDOOHUWHU 'H IRUXHQHU
*QGHV L GDJ PDQJH HOGUHYQH DOWHUQDWLYHU



6YDU WLO +jULQJ DI FDUO ROH KROEjOO

$33/,&%7,21 '$7(
RNWREHU

69$51800(5

1'6(1'7 $)
FDUO ROH KROEUOO

% <
NUEHQKDYQ V

326715

$'5(66(
IRUPRVDYHM

+15,1*669%$5

+YLV .UEHQKDYQ YLO YpUH HQ NOLPDYHQOLJ KRYHGVWDG VNDO GHL
.UEHQKDYQV /XIWKDYQ , )RUVODJ WLO KRYHGVWUXNWXU IRU .RPPX
JUuQ RJ IUHPPH VXQGKHG 'HU HU RJVo HW PoO RP DW )RUEHGUH O
OHYHU RS WLO :+2{V UHWQLQJVOLQMHU RJ PLQGVNH GH VXQGKHGV\
"HWWH PoO NDQ LNNH QoV KYLV OXIWKDYQVIRUXUHQLQJHQ LIJQRUHLU
YLVHU DW KuMH NRQFHQWUDWLRQHU DI XOWUD+QH SDUWLNOHU WUyrg
VXQGKHGVULVLNR IRU KHOH .UEHQKDYQ RJ IRUULQJHU OLYVNYDOLW|

JUOIJHQGH WLOWDJ EuU LYPUNVPpWWHYV

~XXxxx'HU VNDO OpJJHV SROLWLVN SUHV IRU DW IUHPVN\QGH LPSOHF
NEUPpQGVWRE€HU

$QWDOOHW DI ,\RSHUDWLRQHU VNDO UHGXFHUHV 'HWWH NDQ IRU HTI
WUDQVLW,\YQLQJHU VDPW SULYDWH ,\WWH HQ GHO DI ,\WUD*NNHQ W
VWRSSH

SDUWLNHOIRUXUHQLQJIJHQ OXIWKDYQHQ VNDO QuMH RYHUYo0oJHV RJ P
REHQWOLIJW WLOJpQJHOLJH

'"HUXGRYHU VNDO GHU IRUHWDJHY HQ JUXQGLJ VXQGKHGVIDJOLJ YXL
HNVSRQHULQJ IRU XOWUD*QH SDUWLNOHU
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+15,1*669%5

IXIWIRUXUHQLQJ L .uEHQKDYQ EuU RJVo KDYH IRNXV +YRU VWRUW
SDUWLNHOIRUXUHQLQJHQ IUD OXIWKDYQHQ RJ KYDG NDQ GHU JuUH)
OXIWKDYQHQ LNNH JoU XG RYHU VXQGKHGHQ IRU RV GHU ERU L E\H(
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*OHP LNNH PLOMUHW

.UEHQKDYQ VNDO YpUH GHQ IUUHQGH E\ So NOLPD OHQ GHW VNDO Yl

'"HUIRU VNDO YL LNNH EORW NRQFHQWUHUH RV RP &2 XGOHGQLQJHQ
VWHGHU L .UEHQKDYQ OLJJHU RYHU :+2{V JUpQVHYpUGHU RJ NRVWHL
oUHW "'HUWLO NRPPHU VMJGRPPH RJ VM\IJHGDJH GHU NRVWHU EoGH O

)o GHUIRU OXIWIRXUHQLQJ LQG VRP LQGVDWVRPUOGH L NRPPXQHSOI
QDERHUQH WLO OXIWKDYQHQ RJ L KDYQHQ 2UGHQWOLJH PoOLQJHU

'"HW HU LNNH HW VHNXQG IRU WLGOLJW DW VLNUH UHQ OXIW WLO Nul
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'"HW HU Vo - QW DW PDQ IRUVUJHU DW UHGXFHUH FR L .UEHQKDYQ D
SDUWLNHO RJ VWuM IRUXUHQLQJ IUD OXIWKDYQHQ 6WLO NUDY So KI
ERUJHU So $PDJHU GHU EOLYHU IRUSHVWHW DI IXHO VWDQN KYHU GlI
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+YLV .UEHQKDYQ VNDO JuUH VLJ QRJHQ VRP KHOVW IRUKOEQLQJHU RP DW
JUUHV QRJHW YHG IRUXUHQLQJHQ IUD .uEHQKDYQV /XIWKDYQ , )RUVODJ
IRUHVNULYHV GHW DW .uEHQKDYQ VNDO XGYLNOHV VRP HQ JUuQ RJ VXQ
PoOVPWQLQJ RP $W OXIWNYDOLWHWHQ L .uUEHQKDYQ IRUEHGUHV Vo GH
9HUGHQVVXQGKHGVRUJDQLVDWLRQHQ :+2{V UHWQLQJVOLQMHU IRU JRG C
NRQVHNYHQVHU DI OXIWIRUXUHQLQJHQ L .UEHQKDYQ QHGEULQJHV 'HQQ
IRNXVHUHV So OXIWKDYQVIRUXUHQLQJ 'HQ VHQHVWH YLGHQVNDEHOLJH |
(QHUJL IUD DSULO YLVHU DW WoUQKuMH NRQFHQWUDWLRQHU DI XOW
NRPPXQHJUpPQVHQ 'HWWH XGJuU HQ VXQGKHGVULVLNR IRU KHOH .UEHQK]I
NUEHQKDYQHUQHV OLYVNYDOLWHW PHG VWuM RJ OXJWJHQHU

JUOJHQGH WLOWDJ EuU LYPpUNVpWWHYV

$QWDOOHW DI ,\RSHUDWLRQHU VNDO UHGXFHUHV 'HWWH NDQ IRU HN
WUDQVLW,\YQLQJHU VDPW SULYDWH MHWYVY HOOHU YHG DW ,\WWH HQ

'HU VNDO OpJJHV SROLWLVN SUHV IRU DW IUHPVN\QGH LPSOHPHQWH!

SDUWLNHOIRUXUHQLQJHQ IUD OXIWKDYQHQ VNDO QuMH RYHUYo0oJHV R
REHQWOLJW WLOJpQIJHOLJH 'HUXGRYHU VNDO GHU IRUHWDJHV HQ JU
IRUEXQGHW PHG HNVSRQHULQJ IRU XOWUD+*QH SDUWLNOHU
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.UEHQKDYQV /XIKDYQ YRNVHU RJ GHW JuU VWUMHQ RJ OXIWIRUXUHQ
'HW HU VNDGHOLJ IRU KHOEUHGHW RJ IRUULQJHU OLYVNYDOLWHWHGQ
DUEHMGHYV So DW EHJUpQVH OXIWWUDNNHQ RJ UHGXFHUH IRUXUHQL
YpUH VOXW PHG QDW,\YQLQJHU RJ GHU VNDO ORIW RYHU DQWDOOH\
VWHGHU L (XURSD 9L VNDO LNNH YpUH KXE IRU KHOH QRUGHXURSD

.UEHQKDYQ /XIWIRUXUHQLQJHQ RJ VWuUMHQ IUD GHQ YROGVRPPH Ypl
VXQGKHGYVY RJ WULYVHOVPpVVLIJH SUREOHP IRU RV GHU ERU L GHW

DUEHMGH IRU DW EHJUpQVH YpNVWHQ L OXIWKDYQHQ RJ PLQGVNH O
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-HJ VIQWHYV .uEHQKDYQV OXIWKDYQ HU HQ YLJWLJ IDNWRU L NuEHQK
9L NDQ LNNH VNDEH HW NOLPDYHQOLJW PLOMu Vo OpQJH ,\ DIEUpQGI
RYHU DPDJHU RJ NUEHQKDYQ RJ VWuMHQ L VWLIJHQGH JUDG uGHOpJ

+HU HU PLQH NRPPHQWDUHU WLO HQ NOLPDYHQOLJ KRYHGVWDG

6WuM

6pQN VWUMQLYHDXHW IUD .uUEHQKDYQV /XIWKDYQ LVpU RP QDWWHQ
G% HU OXIWKDYQHQ L VWDQG WLO DW JHQHUHUH RS WLO G% L QD
RIWH HU pOGUH RJ PHUH VWUMHQGH 'HQQH VWuM IRUVW\UUHU PLQ ¢
QHJDWLYW :+2 NULWLVHUHU GH GDQVNH VWuMJUpQVHU VRP IRU Kul
uJH ULVLNRHQ IRU DOYRUOLJH VV\JGRPPH VRP NUpIW RJ GHPHQV 'HU
EHJUPQVQLQJHU IRU ,\YQLQJHU PHOOHP NO RJ

6 XQGKHGVULVLNR

'"HW HU QuGYHQGLJW DW EHJUpQVH ,\WUDNNHQ L .UEHQKDYQV /XIWK
VXQGKHG -HJ RSOHYHU RIWH NUDIWLJH OXJWH DI ,\EUpQGVWRI KYL
, I uUOJH HQ UDSSRUW IUD '&(y 1DWLRQDOW &HQWHU IRU OLOMu RJ (QF
NLOGH WLO XOWUD+QH SDUWLNOHU LQGHQ IRU HQ UDGLXYV DI NP 'F
V\JGRPPH DVWPD RJ IRU WLGOLJH IluGVOHU .uEHQKDYQ EuU SULRUL
EHJUpQVH ,\WUD*NNHQ LVpU YHG DW UHGXFHUH DQWDOOHW DI IUDJ'
I[UHPPH EUXJHQ DI EpUHG\JWLJH ,\EUpQGVWRE€HU

.OLPD

'"HW HU YLIJWLIJW DW UHJXOHUH NOLPD RJ VXQGKHGVHE€HNWHUQH IUI
SoOpJJHV DW IuUH HW &2 UHJQVNDE GHU LQNOXGHUHU ,\HQHV XGOI
,A\DIJDQJH GHU VpWWHU UHNRUGHU oU HIWHU oU EOLYHU ERUJHUH 1
VRP JLGVOHU L OXIWKDYQHQV YpNVWHYHQW\U 'HVXGHQ SODQOpJJH



NDSDFLWHWHQ 'HW HU YLIJWLJW DW VWLOOH VSuUJVPOOVWHJIQ YHG
IRU DW ,\YH +RYHGDNWLRQpPUHQ L OXIWKDYQHQ HU HQ FDQDGLVN NI
KYHP GHQQH YpNVW IDNWLVN JDYQHU 'HU EuU GHUIRU LQGIuUuUHV NO
VLNUH EpUHG\IJWLJKHG

JRU DW .UEHQKDYQ NDQ RSQo VWDWXV VRP HQ NOLPDYHQOLJ KRYHG'
I[UD .UuUEHQKDYQV /XIWKDYQ , )RUVODJ WLO KRYHGVWUXNWXU IRU .R
VNDO XGYLNOHV VRP HQ JUuQ RJ VXQGKHGVIUHPPHQGH E\ PHG Po0O)
OXIWNYDOLWHWHQ WLO DW OHYH RS WLO :+2{V UHWQLQJVOLQMHU "
OXIWKDYQVIRUXUHQLQJ 'HQ VHQHVWH UDSSRUW IUD '"&( YLVHU DW |
HQ VXQGKHGVULVLNR IRU KHOH .UEHQKDYQ RJ IRUULQJHU OLYVNYDC

JRUHVOfHGH WLOWDJ

e 5HGXFHU DQWDOOHW DI UHBWHDNWDICR QHUHY YHG DW EHJUpPQVH U
WUDQVLW,\YQLQJHU VDPW SULYDWH MHWV HOOHU YHG DW RPIRL
OXIWKDYQH L ODQGHW VDPW DW VpWWH HQ VWRSSHU IRU ,\YQLC

e 3ROLWLVN SUHV IRU EQUHG\JWLIHEVY QB WRSEHPHQWHULQJHQ |
ANEUPQGVWREHU IRU DW PLQGVNH PLOMUSOYLUNQLQJHQ

e 2YHUYfJQLQJ DI SDUWLNHEBLRYXNDBQRYPHWDIHV JUXQGLJH PoOLQJ
SDUWLNHOIRUXUHQLQJ IUD OXIWKDYQHQ PHG REHQWOLJW WLOJ
VXQGKHGVPpPVVLJ YXUGHULQJ DI ULVLNRHQ YHG HNVSRQHULQJ IF

9HG DW VpWWH NODUH EHJUpQVQLQJHU So QDW,\YQLQJHU RJ LPSOHF
VXQGKHGHQ RJ OLYVNYDOLWHWHQ L .UEHQKDYQ
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-HJ YHG RJ GHW HU EHYLVW DW VWuM RJ OXJW IUD .DVWUXS OXIWt
VWRUH GHOH DI $PDJHU
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-HJ VIQHV .uUEHQKDYQV /XIWKDYQ ODUPHU RJ OXJWHU RJ MHJ HU EH

JRUVODJ 6WuM

5HGXFHU VWuUMHQ IUD .uEHQKDYQV /XIWKDYQ 6HOYRP VWuMJUpQVHC
VWuMH RS WLO G% RP QDWWHQ VpUOLJW SJD I1UDJW,\ VRP RIWH |
IRUVWAUUHU PLQ QDWWHVuUYQ RJ IRUULQJHU PLQ OLYVNYDOLWHW :+
YpUH IRU KuMH RJ IRUVNQLQJ YLVHU DW VWuM NDQ uJH ULVLNRHQ |

YRUVODJ 6XQGKHGVULVLNR

%HJUpPpQV ,\WUD*NNHQ L .UEHQKDYQV /XIWKDYQ -HJ RSOHYHU RIWH H
OXIWKDYQHQ KYLONHW JuU PLJ EHN\PUHW IRU PLW KHOEUHG ,luOJt
OLOMu RJ (QHUJL IUD DSULO HU OXIWKDYQHQ GHQ VWUUVWH NLO
'HWWH NDQ uJH ULVLNRHQ IRU NUpIW KMHUWH NDU V\JGRPPH DVWP
.RPPXQH EuU SULRULWHUH ERUJHUQHV VXQGKHG YHG DW EHJUpPQVH
'HWWH NDQ JuUUHV YHG DW UHGXFHUH DQWDOOHW DI IUDJW RJ WUDC
DI EpPUHG\JWLJH \EUpQGVWREHU

YRUVODJ .OLPD

5HIJXOHU NOLPD RJ VXQGKHGVSOYLUNQLQJHQ IUD .uEHQKDYQV /XIW}
&2 UHJQVNDE GHU LQNOXGHUHU ,\HQHV XGOHGQLQJHU 'HU EOLYHU
$PDJHU RJ L .UEHQKDYQV .RPPXQH EOLYHU WDJHW VRP JLGVOHU L C
HIWHU oU VPWWHY UHNRUGHU L DQWDO ,\DIJDQJH WLO EoGH SDVVDJ
RYHUIRU HQ PDVVLY XGYLGHOVH KYLONHW YLO WUHGREOH NDSDFLYV
GDQVNHUQH YLUNHOLJ Vo VWRUW HW ,\YHEHKRY" +RYHGDNWLRQpPUH!
RJ GHW HU YLJWLJW DW IRUKROGH VLJ 0(*(7 NULWLVN WLO KYHP GH
JDYQHU 'HW NDQ EO D EOLYH W\GHOLJJMRUW RJ UHJXOHUHW YHG
PHG OXIWKDYQHQ

YRUVODJ PLW SHUVRQOLJH KuULQJVVYDU
+YLV .UEHQKDYQ VNDO JuUH VLJ QRJHQ VRP KHOVW IRUKOEQLQJHU R
6.$/ GHU JUUHV QRJHW YHG IRUXUHQLQJHQ IUD .UEHQKDYQV /XIWKDY



.RPPXQHSODQ IRUHVNULYHY GHW DW .uEHQKDYQ VNDO XGYLNOF}
VXQGKHGVIUHPPHQGH E\ /LJHOHGHV HU GHU HQ PoOVpWQLQJ RP $!
IRUEHGUHY Vo GHQ OHYHU RS WLO 9HUGHQVVXQGKHGVRUJDQLVDWL
OXIWNYDOLWHW VDPW DW GH VXQGKHGVPpVVLIH NRQVHNYHQVHU DI
'"HQQH PoOVpPpWQLQJ HU XWRSLVN KYLV GHU LNNH IRNXVHUHV So OXI
YLGHQVNDEHOLJH UDSSRUW IUD '&(y 1DDWLRQDOW &HQWHU IRU OLOM
NRQFHQWUDWLRQHU DI XOWUD+QH SDUWLNOHU UXOOHU LQG RYHU N
IRU KHOH .UuEHQKDYQ RJ IRUULQJHU GHVXGHQ NUEHQKDYQHUQHYV OL?

JUOJHQGH WLOWDJ EuU LYPUNVpPWWHYV

~ $QWDOOHW DI \RSHUDWLRQHU VNDO UHGXFHUHVY 'HWWH NDC
FDUJR RJ WUDQVLW,\YQLQJHU VDPW SULYDWH MHWYV HOOHU YHG DV
DI ODQGHW

~  'HU VNDO OpJJHV SROLWLVN SUHV IRU DW IUHPVN\QGH LPSOH
ANEUPQGVWREHU

~ SDUWLNHOIRUXUHQLQJHQ IlUD OXIWKDYQHQ VNDO QuMH RYHU
YpUH REHQWOLIJW WLOJpQJIJHOLJH 'HUXGRYHU VNDO GHU IRUHWD
DI ULVLNRHQ IRUEXQGHW PHG HNVSRQHULQJ IRU XOWUD+*QH SDU\
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8GWDOHOVH WLO .JEHQKDYQ .RPPXQHV .RPPXQHSODQ
I\KDYQVJUXSSHQV XGWDOHOVH IDOGHU L GHOH y 'H IRUVODJ YL KI

,QIUDVWUXNWXU
HUKYHUYVOLY
7XULVPH

.OLPD

LQIUDVWUXNWXU

5LQJ JoU LJHQQHP 1\KDYQVJUXSSHQV RPUOGH 'HW EHW\GHU DW VI
QHGVpWWHY HQ IpOOHV NRPPLVVLRQ PHOOHP VWDW RJ NRPPXQH Vo
JHQQHPJOHQGH WUD*N XGHQ RP .JV 1\WRUY 1\KDYQ RJ )UHGHULNVYV

OHQ LQGWLO GHW VNHU VNDO GHU VLNUHV EHGUH IRUKROG IRU JoH
RP EOD }IUHGHOLJJUUHOVH DI 7TROGERGJDGH} HU LNNH WLOVWUpN N
ELOHU So JHQQHPNuUUVHOVJDGHUQH RJ 6NW $QQp

6NDO RPUOGHW YpUH IRU EHERHUH RJ HUKYHUYVOLY YLO GHW NUpY#t
KYRU GHQ QXYpUHQGH EUHGGH IUD IRUWRY WLO IRUWRY EHYDUHV F
EHJJH VLGHU 'HQQH OuVQLQJ YLO PXOLJJuUH HW GDJOLJOLY PHG D
UHVWDXUDQWHU KDQGOHQGH RJ EHERHUH R D PHG NRUW WLGVEH.
KoQGYpUNHUELOHU ,\WWHELOHU (W GDJOLJOLY GHU LNNH HU PXOL

'"HW IRUHVOoV HQGYLGHUH DW ODQJW PHUH WUDQVSRUW ,\WWHV RY
RP PXOLJW RJVo EDQHDUHDOHUQH Vo 'HW YLO PLQGVNH IRUXUHQLQ



RP 1<( 75%$1663257/161,1*(5 'HW GHU YLUNHOLJW YLOOH OuVH SUREC
KDYQHQV OpQJGHUHWQLQJ PHG DINUUVHO WLO GH HQNHOWH E\GHOH

, RSOpJJHW WLO

, SHIJHULQJHQV RSOpJ WLO SROLWLVN SULRULWHUHW RSJDYHERUWI
LNNH OpQJHUH VNDO NXQQH DIJuUH HQ VDJ SJD IUHPNRPPHOLJKHG

6RP SROLWLHWY EUHYH DI RJ y VH ELOD.
I[lUHPJoU DW } HQ SHUPDQHQW HQVUHWQLQJ DI TROGERGJDGH YLO P
WUDeNDIYLNOLQJVPpVVLIH XGIRUGULQJHU L HQ VoGDQ JUDG DW VDP

L EHWUDJWHU SROLWLHWY PXOLJKHG IRU DIVODJ VRP VpUGHOHYV YL
KDU WUD*NPpVVLJH KHOKHGVKHQV\Q RJ LNNH DOHQH HQ HQNHOW WL
PXOLJKHG RSUHWKROGW

SROLWLHWY XGWDOHOVHU GHU HU DQRQ\PLVHUHGH I[UHPVHQGHYV
GHQQH YHGODJW WLO YRUHV XGWDOHOVH GD GHW IRU RV LNNH HU

XGWDOHOVHU DI 'LVVH XGWDOHOVHU IUDUoGHU D
7TROGERGJDGH

(UKYHUYVOLY

'HU HU L RSOpJJHW WLO NRPPXQHSODQ QpYQW DW HQ Q\ HUKYHUYV
1\KDYQVJUXSSHQV KoE DW GHQQH VWUDWHJIL YLO PXOLJJuUH PLQX
RPUOGHW WDJHV KHQV\Q WLO EHERHUQH Vo GH NDQ KDQGOH ORNDC
RPOpPJQLQJ WLO HOSDUNHULQJVSODGVHU KDU EHW\GHW DW HQ VWR
VXSHUPDUNHGHU DOGL L *RWKHUVJDGH %UXJVHQ L 67 .RQJHQVJD
RVW HU IRUVYXQGHW 10U GHU XGDUEHMGHY ORNDOSODQHU 6.$/ GH
HUKYHUYVGULYHQGHY GDJOLJH EHKRY Vo GH ORNDOH EHERHUH LNN
Vo GHW NDQ }YpUH QHPW DW IRUHWDJH GH GDJOLJH LQGNUE }+HUY
IRUXUHQLQJHQ

IXULVPH

\% QpYQHYVY SODQPOoOHW }'"HW HU GHUIRU YLIJWLJW DW XGYLNOLQJH
NUEHQKDYQHUQHYV KYHUGDJVOLY RJ GH ORNDOH E\PLOMuUuHUV LGHQW
YLIWLIJW DW lo VSUHGW WXULVWHUQH YHG DW SURPRYHUH E\HQV PD
DW GHU HU RSVM\Q PHG WXULVWHUQH RJ GH YHMOHGHV L DW IpUGHV

'"HW EuU WLOVWUpEHV DW WXULVWHUQH LNNH IpUGHV L IRU VWRUH .
IRGV GD GHU HU WHQGHQV WLO DW GH IRU DW IuOJH PHG JUXSSHQ

IRGJPQJHURYHUJDQJH RJ YHMNU\GV +HUYHG XQGJoV GHW RJVo DW
IpPUGVHO

.OLPD



'HU HU VWRU PDQJHO So GH V QpYQWH PXOLJKHGHU IRU HQ VXQG
VSRUWVIDFLOLWHWHU So 2IHOLD 30DGV PHG EO D EHDFK YROOH\ED
DW GHQ Q\H VYuPPHKDO So SDSLUUHQ VQDUW VWoU IpUGLJ Vo GH Jt
OulW 7LO JHQJpOG VWLOOHU 1\KDYQVJUXSSHQ VLJ VNHSWLVN WLO }
RJ RPNOpGQLQJVIDFLOLWHWHU 9L YLO GHUIRU IRUHVO0o DW GHU EC
WRLOHWPXOLJKHGHU L SDUNHULQJVKXVHW RJ YHG 6NXHVSLOKXVHW

ORWLRQ HU YLJWLJ GHUIRU EuU PDQ HQGQX HQJDQJ VH So ORNDOS
IUHGQLQJHQ DI NDMHUQH (Q IUHGQLQJ GHU LJHQ RJ LJHQ DQJULEH
+DYQHJDGH

*9 26 '(1)5,(2* 8+,1'5("( $'*$1* 7,/ .$-(51( 7./%$*(

9HQOLJ KLOVHQ

I\KDYQVJUXSSHQ

Y -HQV 7TRPPHUXS

SV 'H YHGKpIWHGH XGWDOHOVHU HU DQRQ\PLVH
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7,0 UHWWH YHGNRPPHQGH
9HGODJW KuULQJVVYDU
OHG YHQOLJ KLOVHQ
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+jULQJVEUHY YHGUjUHQGH .JEHQKDYQV .RPPXQHSODQ

.UEHQKDYQV kOGUHU0oG XGWU\NNHU VNX€HOVH RYHU DW .RPPXQHSOI
KDU IRNXV So EuUQ XQJH RJ VWXGHUHQGH

'"HW VWoU L VNDUS NRQWUDVW WLO GHQ GHPRJUD*VNH XGYLNOLQJ
YLVHU DW IUD WLO IRUYHQWHY HQ NUDIWLJI VWLJIQLQJ So
oU $QWDOOHW DI WLO oULJH IRUYHQWHYV RJVo DW VWLJIJH VpUOI

KOGUHUOGHW uQVNHU HQ DQDO\VH DI HIQHWKHGHQ DI GH EROLJHU L
pPOGUH ERU RJ VNDO ER PDQJH oU IUHP +YRUGDQ HU DGJDQJVIRUKR
NUUHVWRO RJ UROODWRU RJ HU LQGUHWQLQJHQ IXQNWLRQHO IRU KI
HOOHU L GH DOPHQH pOGUHEROLJHU

'HVYpUUH HU IRUYDOWQLQJHQV JHQWDJQH VYDU DW EROLJHU WLO ¢
, +YLGERJHQ IRU GHQ LQWHUQH KuULQJ DI .RPPXQHSODQ VYDUHV

}))DPLOLHEROLJHU VNDO VOOHGHV IRUVWoV VRP EROLJHU GHU LNNH
JUXSSHU PHG VpUOLJH EHKRY }

KOGUHUOGHW uQVNHU DW XQGHUVWUHJH DW HQ GHO DI GH pOGUH Yl
UHWWLGLJ RPKX DW LQWHUHVVHUHU VLJ IRU KYRUOHGHYVY pOGUH IDN
EROLJPDVVH 'HW HU LNNH PXOLJW DW E\JJH RV XG DI GH pOGUHYV EF

,  RPPXQHSODQ Po GH pOGUH ERUJHUH PHGWpPQNHV L ODQJW KuM
K\SSLJH RSUHPVQLQJ DI EuUQH XQJH y RI VWXGHUHQGH

9L VDYQHU UHSUpVHQWDWLRQHQ DI DOOH E\HQV ERUJHUH oU KHL
WDJHU NRQNUHW IRUP HIWHU DW KHU ERU PDQJH pOGUH NUEHQKDY
NUEHQKDYQHUH
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, XGNDVWHW WLO .RPPXQHSODQ HU NOLPDKHQV\Q W\GHOLJYLV H
GHQ ORNDOH RJ UHJLRQDOH WUDeN OHQ QoU GHW JpOGHU GHQ LQWI
IRUPXOHUHU NRPPXQHSODQXGNDVWHW QRJOH LQWHQWLRQHU GHU (
DW YpUH HQ NOLPDYHQOLJ KRYHGVWDG /XIWIDUWHQ HU LNNH RJ KD
RYHUVNXHOLJ IUHPWLG DW EOLYH QRJHW GHU EORW OLJQHU NOLPD
RJ GD VOHW LNNH QoU PDQ IRUYHQWHU VWLIJHQGH SDVVDJHUWDO L
DW PDQ L NRPPXQHSODQXGNDVWHW WDOHU RP HQ XGYLGHOVH DI OX
OXIWIDUWVLQGXVWULHQV JUUQYDVNHQGH SoVWDQGH RP DW YpUH Sc

-HJ VNDO GHUIRU IRUHVOO IUOJHQGH pQGULQJHU 1HGHUVW L luUVW
VWDUWHU PHG RUGHQH }.UEHQKDYQV /XIWKDYQ *} '"HW S0JpOGHQGH I
LQGVPWWHY HW DIVQLW PHG QRJHQOXQGH IuOJHQGH RUGO\G .RPPX
SDUWHU QDWLRQDOW RJ L YRUHVY QDERODQGH DUEHMGH So DW ,\WW
So MHUQEDQHQ .UEHQKDYQV +RYHGEDQHJoOUG VNDO XGYLNOHV WLO
NRPPXQHQ VNDO DUEHMGH IRU EHGUH LQWHUQDWLRQDOH WRJIRUEL
GLUHNWH WRJIRUELQGHOVHU LQNOXVLY QDWWRJ WLO LNNH EORW +I
$PVWHUGDP %HUOLQ %DVHO RJ DQGUH GHVWLQDWLRQHU L (XURSD
RJ WLOWUpPNNH LQYHVWHULQJHU WDOHQWHU RJ WXULVWHU So HQ N

30 VLGH VWoU GHU HQGYLGHUH DW PDQ YLO VWA\UNH GHW NRPPXQ
XGIRUGULQJHU KHUXQGHU XGYLGHOVH DI OXIWKDYQHQ +HU VNDO }
PHG }PDUNDQW XGE\JQLQJ DI GH LQWHUQDWLRQDOH SDVVDJHUWRJ V
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+HUPHG KjULQJVVYDU WLO .JEHQKDYQV .RPPXQHV KjULQJ RYHU
NRPPXQHSODQ .3 IUD GHQ DOPHQH EROLJRUJDQLVDWLRGC
DIGHOLQJ %HOODKjM , RJ ,,
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.UEHQKDYQ VRP NOLPDYHQOLJ VWRUE\ NUpYHU HW ODQJW VWUuUUH IF
LQIUDVWUXNWXU E\QDWXU RJ VRFLDO RJ NXOWXUHO NYDOLWHW IRL
Il HNV (QJKDYH %U\JJH KYRU PDQ QX IRUVuJHU DW NOHPPH HQ F\NH
HU SODGV WLO GHQ 'HW HU HQ RPPHU 2J KYRUIRU LNNH VDWVH So
NXOWXUHOW NUDIWFHQWHU QoU GHW WDJHV XG DI GULIW HU GHW |
GRNXPHQW MDIYKHE ITUVWHGYpUNHW RP WLO HW NUDIWYpUN IRU NXO\

0$7(5,%/(
KRHULQJVVYDU NN SGI



KRHULQJVVYDUBNNB SGI

+iULQJVVYDU WLO .iEHQKDYQV .RPPXQHSODQ

+YLV .{EHQKDYQ VNDO XGYLNOHV WLO Hl® GIW PDIVYHOHOQLG /W WWUERHQ IRUW WWHYV RJ DW PL
EVJJHU PHUH L KiMGHQ L VWDWLRQVQ UH RAUHBHG | {'BHVW\W PLDERD LMD I

VDPPHQK QJHQGH JU{QQH RPUNGHU VRP HU BHJHRW SODWMWHOIRYHBA L E\HQ PHQ L KiM
JUDG RJVn IRU PHQQHVNHU *U{QQH E\UXP VN DEG UORHXIO IDINW GY LRUHRSKRRJ KXQGHOXIWQL

%ROLJEVJJHUL VNDO VNH Sn EDJJUXQG DI HQWHIRPW@IR QIMOQ GWD YMMURB{MGH IRU DW GHQ
QiGYHQGLJH WUDILNDOH LQIUDVWUXNW X G HW QRHW.INEGHHW ) R JBIRMN O BB AHIWHUI{OJHQGH \
WYLQJHV LQG L W WEHE\JJHGH RPUNGHUVKYRP GHNVLNNNHOESRBG Sn (QJKDYH %U\JJH
HOOHU JHQQHP IUHGHGH JUiQQH RPUNGHUDWRPIDENW FHEEDMBGHKHU VNDO W QNHYV
PHJHW PHUH ODQJVLJWHW RJ KHOKHG VR WHNMHPISOHW HIGGH\ELWNBOW NDEHY HQ VLNNHU
PHQLQJVIXOG WUDILNDO VDPPHQK QJ P HGQGHImMVWHIXNRDPO® M EONRDLUD $PDJHU 6WUDQGSI
$PDJHU ) OOHG -HUQEDQHE\HQ RJ GHQ NROOHNWLYH WUDILN

'"HW HU XQGHU DO NULWLN DW EVMJJHJUXQGR PHORIKWHW BI@H WAQ ¥DH IRUPnO DW JHQHUHU
PDNVLPDO LQGW JW XGHQ DW GHU VDPWREBHQW YWHO®HWNDDWAaPVYQDRQJIJHU E\QDWXU
HOOHU NXOWXUHO RJ VRFLDO NYDOLWBW EDRPVWEAIOWH(NVYBFSRHROYUW NFHUWLILFHULQJ DI
E\RPUnGHU RJ HOOHU NU YH HQ UHJHQHUDNMWIDY WHOJIJPKH)GE DKW KQE&BQViJH HNVLVWHUHQGH
E\QDWXU VDPW NXOWXUHOOH VRFLR jNRIKXRROLY NIHQ ®RH QVRDQLW DMMHIU HW Q\W SURMHNW 1
JDQJ +YDG IXQJHUHU JRGW VRP YL VNDO RD&EYD®WXQEIHOHUH. NNH JRGW VRP VNDO
HWDEOHUHV HOOHU VWAUNHY JHQQHP GHW IRUHVWNHQGH SURMHNW

%ROLJE\JJHUL EijU IjUVW RJ IUHPPHVW VNRPGDQW HROYWHQRUWRRWYWQRLQJ DI HNVLVWHUHQ!
LQGXVWULE\JQLQJHU WLO EROLJ HROVHRSNRIWXK3HOGHARRBRBQHRI L -HUQEDQHE\HQ 'H
VNDO L KYHU E\GHO HWDEOHUHV IRUVNHDWLREBGE RO RIJERDUFHUERNHQEBHVVDPPH E\GHO Qn
HQV EHKRY JHQQHP OLYHW QGUHU VLDPLODHBROGUIHERO® VILYILOHEROLJ RJ WLO SOHMHE!

%LOWUDILNNHQ EjU EHJU QVHV DKW &2RJOSDWNMDDQIWHIR RRHUN; WWDWLRQVQ UH E\RPUT
NDQ UHGXFHUHV GRJ XQGHU GHQ IRUXGV WQDQS$ B3W DHIXV HUPMOWH VIHUXHHUHY WLO GHOHE
KDQGLFDSELOHU KnQGY UNHUELOHU Sn JXQBJSOBWHU VIDNNH HIMUP®GEHVNHUHW DW ER L
PLGW L HQ VWRUE\ RJ KDYH VLQ HJHQ SO)UNHUGQUWHOBBNVYDM HE IXBBFHDUNHULQJ L JDGHSO
EHJU QVHV PHVW PXOLJW VROHGHV DW E\UXFPRHOQH INDQW R Y FQL®HN OMLHY DNWLYLWHWHU

, EAXXGYLNOLQJVRPUNGHU VRP (QJKDYH % U\ DI WNDW; GHKY MRNKVHS$h GIWDEOHULQJ DI
VDPPHQK QJHQGH JUijQQH RPUNGHU VDPW RDFIL®WWHVZR U NGHW NXD® XMW XGODJW VRP HQ
NRPPHUFLHO EROLJPDVNLQH KYRU GHU \RDW SICRDYGNG H OLHNN R LIGWD BU WLO NXOWXUHOOH
VNVRP PHGERUJHUKXV P{iGHVWHGHU IRU IRUHBQLRWHWN RS XERUN HWHDEVHU XQJGRPVNOXE
OHJHSODGVHU HOOHU KREE\Y UNVWHGHWHUHOOMRP ERO GEILW VIDEQOVWHN U\WPLN \RJL
FURVVILW HOOHU VNDWHERDUGLQJ %UQ UXQHHO WRINNNIHH [RIG O WMWKOHU DW Jn KHQ HQC
JLVNHWRUYHW +XQGHOXIWHUQH HU KHQ\WLVUWHMLEPNDRGDB WHQ QWYRHUY OLOOH
WHUUDVVH DOWDQ HOOHU HW OLOOH JU{GWYIUNMW N H ®DH Y HG UrBH QUWHRJI YLGQHU RP H\
PDQJOHQGH RYHUEOLN RJ DQVYDU KRV .jE H®RHKW WQ\D ERIRP XIQMH RIQ EODQGHW E\ HOOHU JI
IRUXGV WQLQJHU IRU VRFLDO VDPPHQK QJVNVDLWM HQ S GH® GHRDQJH PLGOHUWLGLJH
WUDILNOjVQLQJHU E\JJHSODGVHU RJ XGO@ W GDQVHN \RRIPVIRWNNMX\W@DHU KHU L HQ EHJU QVH\
SHULRGH L IRUELQGHOVH PHG HW MRE RJ VRAGMEFRD QWNHOOGLDNNOMXUHOW .UDYHW
KiMVW P JDQJDIVWDQG IUD EROLJHU WROQHBW WU | RV HRWP RYGHIISRYHGHW LNNH RSI\OGW
(QIJKDYH %U\JJH RJ GH ORNDOH EHERH EH HYHS\ LQGBQOPJEW VRP PHGVNDEHUH 'HW JU;(
RPUNRGH GHU NDQ V HWDEOHUHV SnUNHEWMN ®%NNH BWRVWnU | UGLJW U RJ
GHW HU XNODUW KYRU VWRUW GHW EOLYHU WLO GHQ WLG

O0DQ NDQ PHG IRUGHO RYHUYHMH RP + & ‘VWHGBW W UD HDW MNXQ WREHOW NUDIWY UN HIWHL
LGHW GHW NXQQH EOLYH HQ IDQWDYVWLH\Q G B PIPNHWRE BUOKIMHBRN HMLV\ONV 6H | HNV GHWWH
DIJDQJVSURMHNW IUD HQ VWXGHUHQ®N $n&D UWNLWHGBIWVYNRWHRP WLO HW NUDIWY UN IRU
NXOWXUHQ ODJDVLQHW .%+

'‘RF ' 9HUVLRQ

&RQILGF
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70UQE\ .RPPXQH uQVNHU DW KHQVWLOOH WLO DW E\XGYLNOLQJ So ¢

HOOHU

VNDEHU HW uJHW SUHV So SDUNHULQJVSODGVHUQH L 7o0UQE\
7o0UQE\ .RPPXQH VHU GHUIRU PHG EHN\PULQJ So DW .uEHQKDYQ PHG
NRPPXQHSODQ IDVWKROGHU HQ SDUNHULQJVQRUP L IRUELQGHOVH P

IRUYHQWHGH ELOHMHUVNDE

$NWXHOW JpOGHU GHW L VPUGHOHVKHG QoU (UKYHUYVRPUOGHW RPN
EODQGHGH EROLJHU RJ HUKYHUY VRP PXOLJJuUHV YHG HW NRPPXQH
.RPPXQHSODQIRUVODJ .uEHQKDYQV .RPPXQHSODOQ JUHPWLGHQV
.RPPXQH IUNJWHU KHU DW HQGQX HQ XQGHUGLPHQVLRQHULQJ DI SD
PHGIUUH HW XKHOGLJW SUHV So YHMH RJ EROLJRPU0OGHU KRV RV

0$7(5,%/(

ERUJPHVWHUEUHY NRHEHQKDYQV NRPPXQH SGI



ERUJPHVWHUEUHYB BNRHEHQKDYQVBNRPPXQH SGI

489: .3 .9
" # $$% & ' (( O "% *r ( + 1 %+ " ( ((
& + | +,( | "
! # $S% $ "$ o+ ) #& % ((+
$$% ,( ( + $ ( $ ) "+f ++ %
* (
% ( +-( - (0 b ox g $ 8 .+ /$ (
( (+ T S Sw( v+v& €9 . ( &( (C( s
# $$% (+ #& '"* # 3% ,( 1 $ £ 5= ( [
# $$% "+ ") % % $ + , 2 +  #& I
$ & %' ( + 1o + (+ $!
(+ "
(¢ 3
4 +%
1" #1
$+ 5 * 6)



6YDU WLO +jULQJ DI ODMD 5XGORs

$33/,&%7,21 '$7(
RNWREHU

69$51800(5

,1'6(1'7 $)
ODMD 5XGORE€

% <
.UEHQKDYQ 69

326715

$'5(66(
7THIOKROPVJIDGH ( W K

+15,1*669%5
(Q XGG\EQLQJ WLO WLGOLJHUH DIJLYHW KuULQJVVYDU GHU VSHFL-*N

JUUVW KYDG DQJoU NYDOLWHWHQ DI GDJLQVWLWXWLRQHU RJ VNRO
PHJHW SUREOHPDWLVN DW PDQ L WDNW PHG DIYLNOLQJHQ DI JUUQQ
DI YHOHWDEOHUHGH GDJLQVWLWXWLRQHU PHG SODGV WLO JUUQQH |
VWRUW VHW NXQ E\JJHU Q\H LOQVWLWXWLRQHU RJ VNROHU So QLYHL
6Po EuUQ RJ LVpU EuUQ GHU L IRUYHMHQ ERU L HWDJHHMHQGRP XG
EUXJ IRU DW RSOHYH ULJWLJ QDWXU L IRUP DI MRUG JUpV WUpHU
NUDYOH UXQGW So NXQVWJUpV RJ L SODVWLNUHGVNDEHU So HQ OLO
SODQOpPJJHVY DOOH GH Q\H LQVWLWXWLRQHU L VSRU GYV NpPStH
SUHVVHV LQG So PHJHW Ilo NYDGUDWPHWHU VRP HQ GHO DI GH Q\H H
JRGH RJ IRUELOOHGOLJH LOQVWLWXWLRQHU L GHW JDPOH 6\GKDYQHC
EUUQHOLY KHUXQGHU I[ %uUQHKXVHW 6FDQGLDJDGH RJ VRP QX HU
KDU XGVHW GHP WLO DW YpUH DWWUDNWLYH E\JJH HOOHU XGYLNOL
GHQQH XGYLNOLQJ VWHPPHU RYHUHQV PHG YLVLRQHQ RP HQ JUuQ N
RJ IRUYDOWQLQJ VWLOOHU VLJ YpVHQWOLJW PHUH NULWLVNH So GH
ERUJHUQHV XGWU\NWH uQVNHU RP DW EHYDUH GH JUUQQH UDPPHU
RPIDWWH GH Q\H LOQVWLWXWLRQHU GHU E\JJHV

'"HW NOLQJHU KXOW DW PDQ KDU HQ WUpSROLWLN PHQ I[ WLOODG|
JDPOH EHYDULQJVYpUGLJH RJ REHQWOLJW HMHGH WUpHU ODQJV 6\G
PHQ GHU JoU PLQGVW oU luU GH KDU VDPPH VWUUUHOVH RJ NYD(
RSVV\Q PHG RP GH Q\H WUpHU GHU JoU XG RJVo JHQSODQWHV 0DQ
NRPPXQDOW KROG IRU DW VLNUH VLI DW GH JUuQQH XGHDUHDOHU F
E\JJHWLOODGHOVHU UHQW IDNWLVN RJVo HWDEOHUHYVY RJ YHGOLJHK
7THIJIOKROPHQ RJ 60XVHKROPHQ So GuGH WUpHU GHU DOGULJ HUVWD
7THJOKROPVJDGH KDU HQ EM\JKHUUH I[ IRU VY oU VLGHQ IMHUQHW HQ
PHG E\JUJHSODGVNuUUVHO 9HMEHGHW HU HUVWDWWHW DI HQ VWRU P.
KDU WMHQW VLQH SHQJH RJ LQJHQ IluOJHU RS HOOHU VWLOOHU NUD"
WLO NRPPXQHQ RJ So WURGV DI DW GHU HU WDOH RP REHQWOLJ NF



DOPHQH UHWVIUOHOVH DW SULYDWH E\JKHUUHU NDQ IMHUQH RJ IpO

PHQV GHW UHHOW LQJHQ NRQVHNYHQVHU KDU KYLV GH XQGODGHU I
PDQJOHU UHVVRXUFHU WLO RSIuOJQLQJ

'HU HU HQ HNODWDQW PDQJHO So REHQWOLJW WLOJpQJHOLJH JUUQ
E\RPUOGHU L 6\GKDYQHQ -D PDQ KDU DQODJW HQ Q\ VSRUWVKDO Sc¢
KRYVDOuUVQLQJ WLO GHQ HNVWUHPH PDQJHO So VSRUWVDUHDOHU P
GHQ IULVNH OXIW RJ VSLOOH UXQGEROG RJ IRGEROG So JUpV , DOO
HU GH OXNNHW LQGH KHOH GDJHQ L GoUOLJW NOLPDWLVHUHGH EHW
DOOH PXOLJKHGHU IRU DW VWLOOH NUDY RP XGH RJ IULWLGVDUHDC
VWRUH VDPPHQKpPQJHQGH E\RPUOGHU 'HW KDU PDQ PHJHW EHNODJ}

6\GKDYQHQ PDQJOHU HQ VYuPPHKDO 'HQ KDU QX YpUHW SODQODJV
VLGHQ L %0GHKDYQVJDGH 'HW HU XIRUVWOHOLJW RJ EHNODJHOLJW

-HJ HU ,02' HWDEOHULQJHQ DI HQ JHQQHPIDUWVYHM IUD )UDJWYHM
NRORQLKDYHUQH RJ GHW JDPOH 6\GKDYQHQ 9RUHV JUUQQH RPUOGH
E\GHOHQ HU DOOHUHGH EHODVWHW DI PDVVLY WUD*N IUD VWRUH LQ
UQVNHU DW E\XGYLNOH L %oGHKDYQVJDGH 9HVW KDU NHQGW WLO YF
DI JUXQGHQH RJ GHUHV uQVNHU WLO Q\ EHE\JJHOVH Po SURSRUWLRC
IXOGVWpQGLJ DEVXUG DW PDQ IRU DW LPUGHNRPPH HQ SULYDW JUX
NRPPH L WDQNH RP DW D€UHGH YLIWLJH NXOWXUPLOMuHU RJ QDWXL
NUEHQKDYQHUH WLO JDYQ 'HW YLUNHU HQGQX PHUH VHOYPRGVLJHC
XGWU\NWH uQVNH RP DW KDYH HQ JUuQ SUR* O KYRU ELOHUQH VNDO
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“HJ VIQHV GHW HU HNVWUHPW SUREOHPDWLVN DW DOOH Q\H GDJLQ
LVpU L EAXGYLNOLQJVRPUOGHU GHU L IRUYHMHQ GHSULYHUHV IRU JL
NRQVWUXHUHV WLO VSRU EuUQ PHG OHJHSODGYV So HWDJ
VPo EuUQ GHU L IRUYHMHQ ERU L HWDJHHMHQGRP XGHQ XPLGGHOEL
RSOHYH ULJWLJ QDWXU L IRUP DI MRUG JUpV WUpHU LQVHNWHU P
NXQVWJUpV RJ L SODVWLNUHGVNDEHU 'HU HU HQRUP VWRU OpULQJ\
UXP WLO DW EUUQHQH NDQ YpUH PHG WLO DW SODQWH RJ KuVWH RJ
*QGHV I[ L GHQ JDPOH GHO DI .UEHQKDYQV 6\GKDYQ L IRUP DI %uUQF
GHVYpUUH LNNH ORY DW RYHUOHYH OpQJH HQGQX 30 WURGV DI DW
NRPPXQDO LQVWLWXWLRQ VRP RYHQLNUEHW OLJJHU So NRPPXQDO .
HQ ODQJW PLQGUH DWWUDNWLY JUXQG IRU DW NRPPXQHQ NDQ XGQ\
Q\H OHWUR So KuMW E\JJHUL ,QVWLWXWLRQHQ OLJJHU So HQ QDWXL
KHUXQGHU IUXJWWUpHU SODQWHW DI WLGOLJHUH EuUQ GHU NXQQ
PDQ MR Vo RJVo KHOW XIRUVWOHOLJW L IXOG JDQJ PHG DW OXNNH

VHW PHG IRUYDOWQLQJVPpVVLIJH RJ SROLWLVNH EOLNNH RJVo QpUPI
VWXYHV Vo PDQJH EuUQ LQG So Vo lo NYDGUDWPHWHU RJ L Vo NXQV\
VWDGLJ DW *QGH HYLGHQV L GHQ SpGDJRJLVNH OLWWHUDWXU IRU T
LQGJo L VWRUGULIWVOLJQHQGH IRUKROG XGHQ QRJHQ UHHO PXOLJK
GH PDQJH JUOGLJH EVJKHUUHU KHU L 6\GKDYQHQ RJ DQGUH JUUQQH
DOOH GHUHV uQVNHU RP GLVSHQVDWLRQHU WLO DW E\JJH KuMHUH R
UoGLJKHG WLO LQVWLWXWLRQHU RJ IDPLOLHU VRP JLYHU QpVWH JH
(W VNUpPNHNVHPSHO So HQ LQVWLWXWLRQ IRU GH VWUUUH EuUQ L GF
NRQVHNYHQW EUDQGHV VRP HQ JUuQ VNROH So WURGV DI DW GHQ
EUUQHQH OHGHU YLUNHOLJ OpQJH YLOOH GH LNNH HQJDQJ NXQQH -
'HQ Q\E\JJHGH NpPSHLQVWLWXWLRQ %UUQHKXVHW 6\GKDYQHQ So WD
PHUH VNUpPNNHOLJ %LWWHVPo NHGHOLJH RJ XLQVSLUHUHQGH OHJH
RJ SODQOPpPJJHU VoGDQ QRJHW" 7\GHOLJYLV LNNH PHQQHVNHU GHU )
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,QGVLIJHOVH WLOIJMHOVH WLO .RPPXQHSODQ

SDPPHSODQ QU 5 %

5DPPHW\SH % &
ODNV %%
ODNV ENJQLQJVKUMGH PHWHU

ODNV IDFDGHKuUMGH PHWHU

IRU .JEHQKDYQ

'H HQNHOWH KXVH L NDUUq EHE\JJHOVH Po KuMVW KDYH WR RSJDQJF

JULDUHDOSURFHQW EROLJHU PLQ
JULDUHDOSURFHQW HUKYHUY PLQ

%HYDULQIJVEHVWHPPHOVHU

(NVLVWHUHQGH EVJQLQJHU Po LNNH QHGULYHYV

)DFDGHU PRG DGJDQJVYHMH VNDO EHYDUHYV PHG HNVLVWHUHQGH XG

'LVSHQVDWLRQHU NDQ NXQ PHGGHOHYVY L VpUOLJH WLOIpOGH | HNV

(NVLVWHUHQGH VROLWpUH WUpHU VNDO EHYDUHY HOOHU JHQSODQW



SDPPHU JHQHUHOW

$OOH NRPPXQHSODQHQVY UDPPHEHVWHPPHOVHU IRU RPUOGHU PHG EI
IRU EHYDULQJVYpUGLJH ENJQLQJHU RJ PLOMuUHU

$OOH NDUUg EHE\JJHOVHU So EURHUQH LQGUH E\ RJ $PDJHU PHG ERF
EHYDULQJVEHVWHPPHOVHU MI RYHQQpPYQWH

(NVLVWHUHQGH E\JQLQJHU Po LNNH QHGULYHYV
)DFDGHU PRG DGJDQJVYHMH VNDO EHYDUHVY PHG HNVLVWHUHQGH XG
'LVSHQVDWLRQHU NDQ NXQ PHGGHOHV L VpUOLJH WLOIpOGH | HNV

(NVLVWHUHQGH VROLWpUH WUpHU VNDO EHYDUHY HOOHU JHQSODQW

%HIJUXQGHOVH

8G RYHU E\HQV EHYDULQJVYpUGLJH ENJQLQJHU EuU NRPPXQHSODQH
E\PLOMuHU GHU HU UDPPHQ RP ULJWLJ PDQJH ERUJHUHYVY GDJOLJGD.

,NNH PLQGVW GH PDQJH EROLJNDUgHU IUD RPNULQJ IRUULJH o0UKXQ(
EURNYDUWHUHUQH LQGUH E\ RJ $PDJHU VNDO PDQ SDVVH HNVWUD

O0DQJH E\JQLQJHU L NDUUQEHE\JJHOVHUQH L EURNYDUWHUHUQH L LC
YXUGHULQJ So PHQ E\JQLQJHU PHG OLGW PLQGUH 6DYH YXUGHUL
DWWUDNWLYH E\PLOMu RJ GH ,HVWH DI GLVVH NDQ YHG E\IRUQ\HOV

6RP HQ YLJWLJ VLGHJHYLQVW HU EHYDULQJ DI HNVLVWHUHQGH EHE\
HQG RSIUUHOVH DI Q\ EHE\JJHOVH

'H DQIluUUWH EHYDULQJVEHVWHPPHOVHU HU PLQLPXP VWDQGDUG EHV
UDPPHEHVWHPPHOVHUQH XGHQ GHWDLOUHJLVWUHULQJ 'HW HU GHU
JLYH NRPPXQHQ HW EHGUH XGJDQJVSXQNW IRU IRUKDQGOLQJ PHG Jl

OHG YHQOLJ KLOVHQ
B8OULFK %RORZ

$UNLWHNW FDQG DUF
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+jULQJVVYDU WLO .RPPXQHSODQ

'HQ *UjQQH %RXOHYDUG

OHG EXGJIHW EOHY GHU DIVDW L DOW PLR NU WLO HQ IRUDQD
XQGHUVuUJHU PXOLJKHGHUQH IRU DW QHGJUDYH VWUPNQLQJHQ IUD %
DW VNDEH HQ JUuQ NLOH So RYHU,DGHQ )RUDQDO\VHQ EOHY DIUDSS

OHG EXGJIHW EOHY GHU DIVDW PLR NU VDPOHW So DQOpJ L
RJ IDFLOLWHULQJ DI ERUJHUGLDORJ VDPW WLOYDOJ RP PXOLJKHG IF

SURMHNWHWY YLGHUH IRUOUE YLO EOLYH DINODUHW L IRUELQGHOVH

2YHQVWOoOHQGH HU FLWDWHU IUD 7THNQLN RJ OLOMUIRUYDOWQLQJHQ

30 GHQ EDJJUXQG YLO GHW LNNH PLQGVW DI KHQV\Q WLO NRQVHNYH
SURMHNWHU GHU JuU .uEHQKDYQ JUUQQHUH YpUH ULPHOLJW DW RP
VLGHU

\% 1pYQH SURMHNWHW HYW L VDPPHQKpQJ PHG DIVQLWWHW h'HU
ELRGLYHUVLWHWHQ RJ YDQGNYDOLWHWHQ L E\HQV VuHU YDQGOUE |
RJ JHQoEQH GH UuUODJWH oHU KHUXQGHU /DGHJoUGVOHQ RJ /\JWH |

\% 2SWDJH '"HQ *UuQQH %RXOHYDUG So OLVWHQ L NRUW

\% 2PWDOH 'HQ *UuQQH %RXOHYDUG L IRUELQGHOVH PHG E\GH
%\ VLGH l[lUUVWH VSDOWH
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EGNBKRHULQJVVYDUBWLOBNRPPXQHSODQB B BQW SGI

1RWDW

6DJVQXPPHU

.nUH 6WLJ 1LHOVHQ

+iULQJVVYDU WLO .RPPXQHSODQ LQENIE IRILVWN JDFLOLWY

5DPPHW\SH 7 30DQQU 5 7 NVQL#EDQH GN
9HGU %DOHGDQPDUNY DUHDO XQOGHU KijWHEDMIHR@VVEBDPREXHU ¥ 1;UUHEUR 6

EUREXHUQH YHG *OHQWHSDUNHQ E’SL‘}’J‘VSESPI%';XKUV ook

LiEHQKDYQ 9
%DQHGDQPDUN jQVNHU jJHW 10 H N YVEIGILGWHH BVQLY HRIGKROO/G \/m'iLoQGHég2 IRU
DUHDOHUQH XQGHU KiMEDQHQ YHG 1jUUHE KR VBEADIQMIQR QH\GD PW EUREXHUQH XQGHU
*OHQWHSDUNHQ )RU 1{UUHEUR 6WDWLR®W X®BHU IGHW TWERY DPNWRHow HU H
VW{EHVNHHQ JDQJ RPNULQJ GHQ NRPPHQGH XHUQMN O'IHEBJ DI RPUNGHW )RU EURE
*OHQWHSDUNHQ J OGHU GHW DW GHU HWJIHWN{QW MHAR P DW VLNUH HQ IUHPWLG
DNWXHOW PXOLJKHG IRU HQ OLJQHQGH XGYLNOLQJ DI RPUNGHWY EUREXHU

%YUREXHUQH YHG 1{;UUHEUR 6WDWLRQ

OHG XGEXGGHW HU GHW %DQHGDQPDUNYV jQYNBIDW VNDEH GHW EHGVW PXOLJH P
IRUVNHOOLJH IXQNWLRQHU %nGH NRPPHQFVEN®HYLWNMWMBRPPHUFLHOOH IRUHQL
PY OHG DQGUH RUG 'HW HU RS WLO GH ELGH EGHCYWNWOYNREHH GHQ EHGVW PXO
RPUNGHW XQGHU EXHUQH WLO JDYQ IRU NJEHQKDYQHUQH

%UREXHUQH YHG *OHQWHSDUNHQ
%DQHGDQPDUN jQVNHU jJHW 10 HN VIVBLINGLGMHHBVQLY HRIGKIROO/G WLO GHQ IRU
DUHDOHUQH XQGHU KiMEDQHQ YHG *QRQMM SIRONHIG W H US ODIUHHW LNNH

RP DW XGE\GH DUHDOHUQH XQGHU EUREXHUQHQPH®@IGHW HU HW RSODJW VWHG DW
RJ HQ SRVLWLY XGYLNOLQJ IRU .iEHQKD Y@ RUNDUQYHEDR (Q NRPPHQGH

EOLYH DNWXHO RJ GHUIRU YLO HQ PHUH IOHNVLEHO NRPPXQHSODQUDPPH Y UH jQV
(Q XGYLNOLQJVDPELWLRQ VNDO JHUQH NXRBH GHKWPEHHBXYW. JKHGHQ IRU DW V
PXOLJH PL[ DI IRUVNHOOLJH IXQNWLRQHWUELEBNRPPHUFLHOOH LNNH NRPP
IRUHQLQJVDNWLYLWHWHU PY

3n EDJJUXQG DI RYHQVWnHQGH ViJHU %DQHGDQPDUN RP DW QHGHQVWNHQGH
UDPPHW\SHYV "V UOLJH EHP UNQLQJ" QGUHV IUD

$UHDOHUQH XQGHU KiMEDQHQV EXHU YHG LUQUUHEUR 6WDWLRQ NDQ DQYHQGHV W
SXEOLNXPVRULHQWHUHGH HUKYHUY

7L0 HQ IRUPXOHULQJ VRP | HNV
$UHDOHUQH XQGHU KiMEDQHQV EXHU YHG H SDWHNEQR NSDMD WLRQ VDPW YHG *OHQW

DOQYHQGHV WLO SXEOLNXPVRULHQWHUHGH VEHWYW.FBERNRDYHUY NXOWXUHOOH IRUPNC
WLO KnQGY UNVHUKYHUY RJ Y UNVWHGHU

9HUVLRQ
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%YUREXHUQH RYHU KiMEDQHQ YHG 1;UUHEUR 6WDWLRQ

%YUREXHUQH YHG *OHQWHSDUNHQ
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$OOH EXVVHU L .UEHQKDYQ VNDO YpUH HO GUHYQH

$OOH NQDOOHUWHU VNDO XGHOXNNHY IUD NRPPXQHQ QX GD PDQ NI
$OOH EUpQG RYQH VNDO IRUE\GHYV

‘'LVVH WLQJ YLO IRUEHGUH OXIWNYDOLWHWHQ RJ VpPQNH VWuM IUD

$€DOG VNDO VRUWHUHY FHQWUDOW DI URERWWHU
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6YDU WLO +jULQJ DI -XOLH (VSHQKDLQ

$33/,&%7,21 '$7(
RNWREHU

69$51800(5

,1'6(1'7 $)
-XOLH (VSHQKDLQ

% <
.UEHQKDYQ 6

326715

$'5(66(
$IQHWHYHM

+15,1*669%$5

+YLV .UEHQKDYQ VNDO JuUH VLJ QRJHQ VRP KHOVW IRUKOEQLQJHU R
6.$/ GHU JUUHV QRJHW YHG IRUXUHQLQJHQ IUD .uEHQKDYQV /XIWKDY
.RPPXQHSODOQ IRUHVNULYHY GHW DW .UEHQKDYQ VNDO XGYLNO}
VXQGKHGVIUHPPHQGH E\ /LJHOHGHV HU GHU HQ PoOVpWQLQJ RP $
IRUEHGUHV Vo GHQ OHYHU RS WLO 9HUGHQVVXQGKHGVRUJDQLVDWL
OXIWNYDOLWHW VDPW DW GH VXQGKHGVPpVVLIJH NRQVHNYHQVHU DI
'HQQH PoOVPWQLQJ HU XWRSLVN KYLV GHU LNNH IRNXVHUHV So OXI
YLGHQVNDEHOLJH UDSSRUW IUD '&(y 1IDWLRQDOW &HQWHU IRU OLOM
NRQFHQWUDWLRQHU DI XOWUD*QH SDUWLNOHU UXOOHU LQG RYHU N
IRU KHOH .UEHQKDYQ RJ IRUULQJHU GHVXGHQ NUEHQKDYQHUQHV OL"

JUOJHQGH WLOWDJ EuU LYPUNVPpWWHYV

e« $QWDOOHW DI ,\RSHUDWLRQHU VNDO UHGXFHUHV 'HWWH NDQ IR
RJ WUDQVLW,\YQLQJHU VDPW SULYDWH MHWV HOOHU YHG DW ,\V
ODQGHW

e '"HU VNDO OpJJHV SROLWLVN SUHV IRU DW IUHPVN\QGH LPSOHPHC
ANEUPQGVWREHU

e 3DUWLNHOIRUXUHQLQJHQ IUD OXIWKDYQHQ VNDO QuMH RYHUYo01J
YpUH REHQWOLJW WLOJpQJHOLJH 'HUXGRYHU VNDO GHU IRUHWD
DI ULVLNRHQ IRUEXQGHW PHG HNVSRQHULQJ IRU XOWUD+*QH SDU



6YDU WLO +jULQJ DI /LVH %ORPEHUJ $QC

$33/,&%7,21 '$7(
RNWREHU

69$51800(5

1'6(1'7 $)
/ILVH %ORPEHUJ $QGHUVHQ

9,5.620+(" 25*$1,6%$7,21
%LOOHGNXQVWQHU /LVH %ORPEHUJ

0p <
.UEHQKDYQ 6

326715

$'5(66(
KIJLQDYHM

+15,1*669%5

OLJ RJ PLQ IDPLOLH ERU L .UEHQKDYQ 6 9L HU PHJHW SoYLUNHW DW
SDUWLNHOIRUXUHQLQJ GHU QGHU VWHG PHG ,\WUDNNHQ IUD .DVWL
YROGVRP VWuM RJVo RP QDWWHQ 'HW HU EOHYHW XPXOLJW DW ER
NUDIWLIJW IRUULQJHW OLYVNYDOLWHW )LQ SDUWLNHOIRUXUHQLQJH
NHG DI DW PLQH EuUQ VNDO ER KHU RJ LQG0oQGH GHQ IRUXUHQLQJ /
NDSDFLWHWHQ WLO GHW GREEHOWH GHQ VNDO YpUH HW +XE IRU &C
$VLHQ RJ 86% 60 WpW So KRYHGVWDGHQ 'HU HU YDQYLWWLJW RJ XD
OHYHU KHU DW XGYLGHOVHQ HU EOHYHW JRGNHQGW RJ DW GHU GH)
DLUSRUW PKW VWuM RJ «Q SDUWLNHOIRUXUHQLQJ -HJ RSOHYHU GH
P\QGLJKHGHU LNNH HU QRJOH YRNVQH L ORNDOHW 'HW HU HW NRO
*QGHU VWHG L GHQQH KHU VDJ



6YDU WLO +jULQJ DI ODULD /\NNH ODWKL

$33/,&%7,21 '$7(
RNWREHU

69$51800(5

1'6(1'7 $)
ODULD /\NNH ODWKLHVHQ

% <
.DVWUXS

326715

$'5(66(
$OOHHQ VW WY

+15,1*669%5
6RP QDER WLO OXIWKDYQHQ GHU KDU XGYLGHW JHQQHP HW SDU oU |
ERUJHUH So $PDJHU YROGVRP EHN\PUHW IRU GH QH SDUWLNO
GbJoLJw JHQHUHW DI YROGVRP ODUP IUD ,HUH DIJDQJH RJVo RP QI
EUpQGVWRI L YRUHV KMHP &SKV HIHQ PoOHVWDWLRQHU WLO EoGH (
DQGUH KDU PoOW 9L HU ODQJW RYHU JUpQVHYpUGLHUQH RJ GHU HI
VHOY YpUHW UDPW JDQJH RJ NDQ LNNH EDUH ,\WWH 9L luOHU R\
-HJ WURHGH LNNH PDQ L 'DQPDUN NXQQH EHWDOH VLJ WLO DW RPJO)\
UQVNHU LNNH OXIWKDYQHQ OXNNHW OHQ YL uQVNHU DW lo YRUHV U
EDJJUXQGVVWuM IUD ,\HQH VRP GHW KDU XGYLNOHW VLJ WLO 30 IR



6YDU WLO +jULQJ DI -HQV -DNRE %LHUUL

$33/,&%7,21 '$7(
VHSWHPEHU

69$51800(5

1'6(1'7 $)
“HQV -DNRE %LHUULQJ

9,5.620+(" 25*$1,6%$7,21
SBHUVSHNWLY Y -HQV -DNRE %LHUULQJ

0p <
.UEHQKDYQ 6

326715

$'5(66(
%HUJWKRUDVJDGH

+15,1*669%$5

'D .UEHQKDYQV YROGH VNXOOH VOuMIHV IRUHVORJ 6WDWHQ DW PDQ
HWDJHUV NDUUHHU IRU DW *QDQFLHUH HQ Q\ IpVWQLQJVULQJ (Q IUH
$UNLWHNW )HUGLQDQG OHOGDKO EHVOXWWHGH DW NUEH RPUOGHW D
JHQQHPJ0o NRPPXQHQ PHG WpWWHNDP RJ XGOpJJH JUUQQH RPUOGHU
LQGHQ KYHU HQ P EHE\JJHV 'HW YLO VHOYIuOJHOLJ IRUPRGHQWOL
RSNUEH RPUOGHUQH PHQ GHW EuU , Vo DIVH PLGOHU WLO DW JuUH
KDU IpUUHVW JUUQQH DUHDOHU NXQQH lo Q\H SDUNDUHDOHU L %DQF
SHUVSHNWLY RPUOGH QRUG IRU %DQHE\HQ XGOpJJHV VRP JUUQW SH!
NXQQH RJVo LIDQJVVPWWH HQ UHJLVWUHULQJ DI VPo RPUOGHU ORP
9HG DW HQVUHWWH JDGHU RJ VNDEH WUD*NuHU NXQQH GHU EOLYH P
JDGHPLOMUHU 'HQ PDVVLYH WUD*NVWuM NXQQH LPUGHNRPPHV YHG
VWUMHQ IUD LQGIDOGVYHMH LQGGpPPPHV 'HW NXQQH VNH YHG DW M
NRPPXQHSODQUDPPHUQH VRP NXQ HU EOHYHW NODWPpPVVLIW MXVW
HU ODQJH VWUpN ODQJV -\OOLQJHYHM VWDGLJ SUpJHW DI YLOOD RJ
NYDOLWHW
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6YDU WLO +jULQJ

$33/,&%7,21 '$7(
VHSWHPEHU

69$51800(5

1'6(1'7 $)
/DUV (ULNVHQ 3HWHU (ULNVHQ

9,5.620+(" 25*$1,6%$7,21
1LOSHWHU $ 6

% <
60DJHOVH

326715

$'5(66(
(OPHGDOVYHM 60ODJHOVH

+15,1*669%5

6H YHQOLJVW YHGODJWH

0$7(5,%/(

SUDJVE EUHY WLO NEKNRPPXQH VLIQHUHWVFDQ SGI

/IDUV (ULNVHQ

3HW



SUDJVE EUHYBWLOBNEKNRPPXQH VLIQHUHWVFDQ SGI



SUDJVE EUHYBWLOBNEKNRPPXQH VLIQHUHWVFDQ SGI



SUDJVE EUHYBWLOBNEKNRPPXQH VLIQHUHWVFDQ SGI



SUDJVE EUHYBWLOBNEKNRPPXQH VLIQHUHWVFDQ SGI



6YDU WLO +jULQJ DI ORUWHQ 20VHQ

$33/,&%7,21 '$7(
VHSWHPEHU

69$51800(5

,1'6(1'7 $)
ORUWHQ 20VHQ

% <
A% (1+%$91 .

326715

$'5(66(
$PDOLHJDGH WY

+15,1*669%$5

0DQJH JRGH LOQWHQWLRQHU GHU HUIDULQJVPpVVLJW QRN LNNH EOLY
VLJ 'HW VDQGV\QOLJH XGNRPPH HU DW SODQHQ HQGHU VRP JUXQG
.UEHQKDYQ L GHQ VWRUH YHUGHQ XGHQ DW GHW KHOW KDU KROG L

'HW HU LNNH NXQ So GH VWRUH WLQJ VoVRP NOLPDP0oO KYRU GHW N
PLQGUH RPUOGHU KYRU GHU WDJHV EHVOXWQLQJHU VRP YLUNHU K|
NRPPXQHSODQHQV PoO

7DJ I HNV .DQDOUXQGIDUWHQ GHU LIuOJH '"HW INRORJLVNH 50G XGC

EHQJLQELO GHU NuUHU JDQJH UXQGW RP MRUGHQ , $PVWHUGDF
NDQDOEoGH HU HO GUHYHW L L .UEHQKDYQ GHULPRG LQGJLN PLC
RSHUDWuUHU 6WURPPD RJ 1IHWWR EoGHQH KHOW IUHP WLO 8'(1

PHIHW IRU GHQ JUuUQQH KRYHGVWDG WLOPHG LQGHQ IRU WXULVWRF
DWWUDNWLRQ IRU WXULVWHUQH 'HUIRU YLO MHJ IRUHVOo DW .RPP:
JLYHV WLOODGHOVHU WLO NDQDOUXQGIDUW RJ KRS RQ KRS R€ EXVV
PHG SDUW\ EXVVHU EOLYHU IRUEXGW NXQQH GHU VWLOOHV HW WLO
XGJo DW GHW HU JDPOH RJ IRUXUHQHQGH EXVVHU GHU NuUHU UXQ(

60 HU GHU KHQVLJWHUQH RP NXOWXUDUY PY GHU ULQJHU KXOW Qo
GRPLFLOXGYLGHOVH So WURGV DI KoUG NULWLN LIW KuMGH EHE\JJF
VDIJN\QGLJH VoVRP 60RWV . XOWXUVW\UHOVHQ DOOHUHGH L VWDU\
YXUGHULQJ L PLOMUUDSSRUWHQ RJ XQGHU ORNDOSODQKUULQJHQ R
RUJDQ IRU DUNLWHNWXU RJ pVWHWLN RJ ,FRPRV GHU IXQJHUHU VR
LQGHQ IRU EHYDULQJ DI NXOWXUPLOMUHU VoVRP J)UHGHULNVVWDGHC
$OOLJHYHO EOHY OpUVNV SURMHNW XGHQ DW EOLQNH YHGWDJHW H
DW ORNDOSODQVIRUVODJHW YDU VHQGW L KuULQJ %\JJHULHW VSUp
IRU EN\JJHKUMGH PHWHU XGHQ JUXQG 'HQQH VDJ YLVHU DW KYHL
KHOKMHUWHW VWoU EDJ GH *QH RUG 'HUIRU PHQHU MHJ DW GHU VN
EHVN\WWHOVH DI NXOWXUDUY RJ NXOWXUPLOMUuUHU Vo YL LNNH loU |
OpUVN KDYGH RJVo IoHW QHGULYQLQJVWLOODGHOVH )I5 ORNDOSOD(
YLUNHOLJKHGHQ HQ SURIRUPD DNWLYLWHW



'H SpQH RUG RP E\HQ VMpO O\GHU PHJHW JRGW PHQ GH JMDOGW OoE!
QX NRPPHU WLO DW XGJuUH KDYQHIURQWHQV VXYHUpPQW OpQJVWH E
PHOOHP EV\JQLQJVNURSSHQH +DYQHQ EOLYHU VSPUUHW XGH DI E\HQ
VWUDPPHU RS LIW WLO DW E\HQ KDYQHSUpJ VNDO EHYDUHV YHG DV
YL LNNH ,*(1 loU EDVWDQWH E\JJHULHU GHU OXNNHU DI YHG DW XGY

$SURSRV E\HQ VMpO HU GHW PHJHW V\PSDWLVN DW EHYDUH PDUNuU
XQGHUOLJW DW NRPPXQHQ YHG OpUVNYVY GRPLFLOXGYLGHOVH WLOOF
(VSODQDGHQ EOLYHU EORNHUHW OHQ HW \GHUOLJHUH SUREOHP HU
YLONoOUOLJW IRUGL PDQ WLOORG OpUVN DW VNHMH XG L )UHGHULNYV
HOOHUVY YHO PRGWDJHW SURMHNW RYHQ L NUEHW So HW RPUoGH K
KDYGH XGSHJHW QRJOH VNXUE\JQLQJHU NXQQH HUVWDWWHYV

'"HOQH LONRQVLVWHQWH PoGH DW EHKDQGOH VDJHU HU LNNH YpUGL.
PXOLJW YpUH QRJOH NODUH SULQFLSSHU L NRPPXQHSODQHQ Vo GH)
EVJKHUUHQV VW\UNH GHU DIJuU KYRUGDQ GHQ I\WLVNH XGYLNOLQJ I

, KYHUW WLOIpOGH EuU GHU YpUH OLJHYpUGLJKHG L SULQFLSSHUQH
So NULWLNNHQ DI OpUVN E\JJHULHW YDU DW GHQ XQGHUVWuUWWHGH
DUEHMGVSODGVHU RJVo VHOYRP KuULQJVVYDUHQH W\GHOLJW KDYC
XGHQ DW Jo So NRPSURPLVY PHG UHJOHUQH RP ENJQLQJVKUMGH HOOH
EHE\JJHOVHVSURFHQWHU PHOOHP JUXQGHQGH L RPUOGHW OHQ L NI
I[UHPVWLOOHW VRP RP DW uQVNHW RP DUEHMGVSODGVHU RYHUWUXH
RYHUYHMHOVHU DI DQGUH OuVQLQJHU HQG E\JKHUUHQV IuUVWH LQG

+YLV .UEHQKDYQ LNNH VNDO XGYLNOH VLI HQGQX OpQJHUH L UHWQL
YLUNHOLIJKHGHQ QpUPHVW YpUH PRGVDW %HYDULQJ DI NXOWXUPLO
GD RJVo ODQJW KHQ DI YHMHQ NXOWXUPLOMuHUQH GHU JuU HQ E\ D
DUEHMGVSODGVHU GHU I HNV LNNH YLO NXQQH WULYHV L IUHVWDG



6YDU WLO +jULQJ DI OLFKHO -jJUJHQVHQ

$33/,&%7,21 '$7(
VHSWHPEHU

69$51800(5

1'6(1'7 $)
OLFKHO -uUJHQVHQ

% <
.UEHQKDYQ .

326715

$'5(66(
.ORVWHUVWUpGH

+15,1*669%$5

6NpUSHGH UHJOHU IRU LNNH QuGYHQGLJ NuUVHO L LQGUH E\

,NNH QuGYHQGLJ NuUVHO So 6NLQGHUJDGH HU IRUEXGW PHOOHP
RYHUKROGW HOOHU NRQWUROOHUHW

'"HW PHGIuUHU DW IRGJpQJHUH JDQJEHVYpUHGH RJ FA\ANOLVWHU PY 6
PDQJH ELOHU GHU SDVVHUHU

6pUGHOHV L QDWWHOLYHW 'HW HU VpUGHOHV XWU\JW VRP ERUJHU F

9pUVW VWoU GHW WLO So 6NLQGHUJDGH .ORVWHUVWUpPGH RJ +\VNH(
OLW uQVNH HU DW GH QXYpUHQGH UHJOHU EOLYHU RYHUKROGW RJ P



6YDU WLO +jULQJ DI .JEHQKDYQV dOGUH!

$33/,&%7,21 '$7(
VHSWHPEHU

69$51800(5
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.UEHQKDYQV kOGUHUO0G
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.UEHQKDYQV kOGUHUOG
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.UEHQKDYQ 9

326715
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50GKXVSODGVHQ
+15,1*669%$5

.UEHQKDYQV kOGUHU0oG XGWU\NNHU VNX€HOVH RYHU DW .RPPXQHSOI
KDU IRNXV So EuUQ XQJH RJ VWXGHUHQGH

'"HW VWoU L VNDUS NRQWUDVW WLO GHQ GHPRJUD*VNH XGYLNOLQJ
YLVHU DW IUD WLO IRUYHQWHY HQ NUDIWLJ VWLJIQLQJ So
oU $QWDOOHW DI WLO oULJH IRUYHQWHY RJVo DW VWLJH VpUOI

KOGUHUOGHW uQVNHU HQ DQDO\VH DI HIQHWKHGHQ DI GH EROLJHU L
pOGUH ERU RJ VNDO ER PDQJH oU IUHP +YRUGDQ HU DGJDQJVIRUKR
NUUHVWRO RJ UROODWRU RJ HU LQGUHWQLQJHQ IXQNWLRQHO IRU KI

kOGUH VNDO LNNH DOOH So SOHMHKMHP HOOHU L GH DOPHQH pOGUF
JHQWDJQH VYDU DW EROLJHU WLO pOGUH KuUHU WLO L NDWHJRULH!

}JIDPLOLHEROLJHU}
, +YLGERJHQ IRU GHQ LQWHUQH KuULQJ DI .RPPXQHSODQ VYDUHV

})DPLOLHEROLJHU VNDO VoOHGHV IRUVWoV VRP EROLJHU GHU LNNH
JUXSSHU PHG VpUOLJH EHKRY }

kKOGUHUOGHW uQVNHU DW XQGHUVWUHJH DW HQ GHO DI GH pOGUH Yl
UHWWLGLJ RPKX DW LOWHUHVVHUHU VLJ IRU KYRUOHGHY pOGUH IDN
EROLJPDVVH 'HW HU LNNH PXOLJW DW E\JJH RV XG DI GH pOGUHYV EF

, . RPPXQHSODQ Po GH pOGUH ERUJHUH PHGWpPQNHV L ODQJW KuM
RSUHPVQLQJ DI EuUQH XQJH y RJ VWXGHUHQGH

9L VDYQHU UHSUpVHQWDWLRQHQ DI DOOH E\HQV ERUJHUH oU KHL



WDJHU NRQNUHW IRUP HIWHU DW KHU ERU PDQJH pOGUH NUEHQKDY
NUEHQKDYQHUH



6YDU WLO +jULQJ DI -DNRE 6jUHQVHQ

$33/,&$7,21 '$7(
VHSWHPEHU

69$51800(5

,1'6(1'7 $)
-DNRE 6UUHQVHQ

% <
.UEHQKDYQ

326715

$'5(66(
kJLUVIJDGH

+15,1*669%$5

'"HW HU So WLGH DW PDQ ODYHU HQ SODQ IRU XGIDVQLQJ DI DO SULY
RPJDQJ PLGGHODOGHUE\HQ RJ VHQHUH YLGHUH XG WLO VuHUQH .XC
%RXOHYDUG VNDO YpUH oEHQ IRU JHQQHPNuUuUVHO 'H HNVLVWHUHQG
JXOSODGHELOHU RJ IRON PHG KDQGLFDS VNLOW $OOH SDUNHULQJV
So bw HWDEOHUH VWRUH SDUNHULQJVKXVH YHG DOOH FHQWUDOH L(
PRWRUYHMH NU\GVHU 6 WRJ OLQMHU (WDEOHULQJ DI Q\H SHQGOHU\
NU\GVHU $ OLQLHQ HOOHU KYRU NU\GVHU % OLQLHQ $QGUH PXC
WpW So -pJHUVERUJ VWDWLRQ



6YDU WLO +jULQJ DI ODUFXV

$33/,&%7,21 '$7(
VHSWHPEHU

69$51800(5

1'6(1'7 $)
ODUFXV

% <
6UERUJ

326715

$'5(66(
GUERUJ +RYHGJDGH

+15,1*669%5

0DQ NDQ LNNH WDJH ..

VHULUVW L GHUHY VQDN RP DW EOLYH JUuQQ!|



6YDU WLO +jULQJ DI /LV 3HWHUVHQ

$33/,&%7,21 '$7(
VHSWHPEHU

69$51800(5

1'6(1'7 $)
/LV 3HWHUVHQ

% <
.UEHQKDYQ |

326715

$'5(66(
5RPVuJDGH

+15,1*669%$5

'HW YLO IRUEHGUH OXIWHQ HIWHUOU RJ YLQWHU KYLV NRPPXQHQ NI
EUpQGHRYQH 10U INULQJVVPVRQHQ EHJ\QGHU HU GHU WLGHU So Gu
XG XGHQ DW lo UuJOXIW LQG , QDERHMHQGRPPHQ KDU RSJDQJHQ Wy
UuJHQ HIWHUODGHU EUpQGHRYQHQH VRG So RYHQO\WYLQGXHU RJ YL
.RPPXQHQ KDU IRU QRJOH oU VLGHQ HIWHU NODJH EHVLJWLJHW EUp(
RSIN\OGHU NUDY WLO EUpPQGHRYQH OHQ HMHQGRPPHQ KDU MR IMHUQ
EUpPQGHRYQH XQGYpUHV L E\HQ



6YDU WLO +jULQJ

Dl

/RP SHWHUVHQ

$33/,&%7,21 '$7(
VHSWHPEHU

69$51800(5

1'6(1'7 $)
7RP 3HWHUVHQ

9,5.620+(" 25*$1,6%$7,21
7RP 3BHWHUVHQ

0% <
%QUuUQVKuM

326715

$'5(66(
DpNNHVNRYYHM

+15,1*669%5

8GHQGuUYVY WHUUDVVHYDUPHUH YHG FDIHHU RJ UHVWDXUDQWHU EuU
.UEHQKDYQ 'HW HU XQIDLU NRQNXUUHQFH L IRUKROG WLO GH FDIHH
NOLPDYHQOLJH 8DQVHW RP GH HU GUHYHW DI JDV HOOHU HO HU GF
VRP LNNH JLGHU WDJH HQ MDNNH So YHG NuOLJH GDJH $QGUH VWRL
YDUPHODPSHU 60 YLGW MHJ YHG HU PDQ L .uJH .RPPXQH JOHW HW \
XGHVHUYHULQJVDUHDOHU NXQ HU WLOODGW L EHIJUpQVHW RPIDQJ R

OLOMUIRUYDOWQLQJHQ

%UUQVKuUM



6YDU WLO +jULQJ DI &&KDUORWWH 9LOOH

$33/,&%7,21 '$7(
VHSWHPEHU

69$51800(5

1'6(1'7 $)
&KDUORWWH 9LOOH

% <
.UEHQKDYQ 6

326715

$'5(66(
$PDJHU 6WUDQGYHM D

+15,1*669%$5

.UEHQKDYQV NRPPXQH uQVNHU ,HUH JUUQQH WLOWDJ VDPWLGLJ PHC
JLYHU LNNH KHOW PHQLQJ EHYDU DUHDOHU VRP IpOOHQ .OuYHUPDI
YHG YRUHV KRYHGVWDG %\J L PHOOHP So GH LQWHUDNWLYH NUHDW
RPUOGHW L 6\GKDYQHQ PHQ EHYDUH PXOLJKHGHQ IRU DW EHYDUH QI
GHQ NUHDWLYLWHW GHW D,HGHU 'HW HU MR PHG WLO DW ODYH .uEF
.UEHQKDYQV NRPPXQH uQVNHU PLQGUH WUD+*N RJ PLQGUH VWuM RJ
JHQQHP DUHDOHU So $PDJHU P | RJ ODYHU PDVVLY OXIW RJ VWuM IR
HW DUHDO GHU OLJJHU So N\WVW VWUpPNQLQJHQ KYRU PDWHULDOH ND
EHYDUH LNNH NXQ .uEHQKDYQ . PHQ KHOH .uEHQKDYQV NRPPXQH IUL
6LNUH OXIW RJ JUUQW PHOOHP E\JQLQJHU LQWHUDNWLYH RPUOGHU
XGQ\W WDJH WLO JUUQQH IUL DUHDOHU GHU NDQ GDQQH UDPPH IRU
YLVXHOW XGWU\N



6YDU WLO +jULQJ

Dl

JLQQ $QNHUVWMHUCC

$33/,&%7,21 '$7(
VHSWHPEHU

69$51800(5

,1'6(1'7 $)
J)LQQ $QNHUVWMHUQH

% <
.UEHQKDYQ |

326715

$'5(66(
:LOOHPRHVJIDGH W K

+15,1*669%$5

6WRS N\QHWWHKROPSURMHNWHW luU GHW HU IRU VHQW RJ LQGHQ S

PLOMuHW RJ E\HQ

%HYDU GH VPO 0QGHKXOOHU RJ VPpUSUpPJHGH VWHGHU L YRUHV KRYH
%HYDU JUUQQH RPUOGHU VRP | HNV $PDJHU )pOOHG



6YDU WLO +jULQJ DI -RKQ *UjQGDKO

$33/,&%7,21 '$7(
VHSWHPEHU

69$51800(5

,1'6(1'7 $)
"RKQ *UuQGDKO

% <
.UEHQKDYQ 6

326715

$'5(66(
PLODQRYHM .UEHQKDYQ V

+15,1*669%5

+YLV GHU VNDO YpUH KROG L NRPPXQHQV WLOWDJ RP ELRGLYHUVLW
IUHVXQG 6WRS /\QHWWHKROPHQ %\J EROLJHU So ODQGMRUGHQ Vo'
GHU $IVNDI UHJOHQ RP LQJHQ ERSpOVSOLJW YHG IuUUVWHJIDQJVNUE L
WuUubeN DG GH HNVLVWHUHQGH «QJUH RJ E\J ELOOLJH EROLJHU ,NNH



6YDU WLO +jULQJ DI -RKQ *UjQGDKO

$33/,&%7,21 '$7(
VHSWHPEHU

69$51800(5

,1'6(1'7 $)
"RKQ *UuQGDKO

% <
.UEHQKDYQ 6

326715

$'5(66(
PLODQRYHM .UEHQKDYQ V

+15,1*669%5

BNLOWHIDEULNNHUQH Po YpUH JODGH IRU DOOH GH IRUVNHOOLJH KD
SJD DI IUDsNDQWHUQHYV RSPPpUNVRPKHG So WUD*NNHQ RJ LNNH So KL
.UEHQKDYQV NRPPXQH



6YDU WLO +jULQJ DI 5HQHh

$33/,&%7,21 '$7(
VHSWHPEHU

69$51800(5

1'6(1'7 $)
SHQq

% <
_EK Q

326715

$'5(66(
- % *DGH

+15,1*669%5
JRU DW lo HQ NOLPDYHQOLJ E\ HU GHW YLJWLJW DW JL FA\ANOLVWHU R
6puOLIJW YLIWLIW HU GHW DW JL GH EOuGHVWH WUDNDQWHU GHQQ|
IRUWRYH DOOH ERUJHUH EHWDOHU VNDW IRU DW YL KDU WLO IRUP
PXOLJKHG IRU DW NRPPH IUHP JHQQHP E\HQ RJ NXQQH SDUNHUH Gt
IHNV JoHQGH , GH VHQHVWH oU HU IUHPIpUGVHO IRU FANOHU JMRL
oU WLOEDJH YDU VpUGHOHYV ,LWWLJH PHG OLQHDOHUQH RJ IDQGW H(
GHP RS WLO SDUNHULQJ VRP GHUHIWHU EOHY UHDOLVHUHW DI EUR
ODQJH VWHGHU L E\HQ KDU FA\ANOLVWHU VLGHQ WRUQDGRHQ PoOWWHW
ELOHU PHG VWRU IDUH RJ ULVLNR WLO IuOJH IRU DW EOLYH NQDO
SDVVHUHU L KuM IDUW EDJIUD , VDPPH SHULRGH HU GHW NRPPHUFL
RJ FDIQNDSLWDOHQ VRP KDU IloHW IULW OHMGH WLO DW LQYDGHUH I
VHUYHULQJVVWDWLRQHU EORPVWHUNXPPHLQGKHJIJQLQJHU U\JH]RQF
VoGDQ PoGH DW JoHQGH Po EUXJH NuUUHEDQH RJ FA\ANHOVWLHU IRU DV
'"HUXGRYHU EOLYHU IRUWRYVDUHDOHU EUXJW WLO KHQVWLOOLQJ DI
UHQRYDWLRQVDUEHMGHUH RJ DEDOGVGHSRQL PHG VWRUH MXQNEDJ
lUD SHUVRQHU GHU UHQRYHUHU EROLJHU HOOHU IRUUHWQLQJHU %
RJ YDQVNHOLJW IRU FA\ANOLVWHU RJ JoHQGH DW IpUGHV L E\HQ 6pUO
pOGUH KDQGLFDSSHGH RJ EDUQHYRJQVWULOOHUH 2J IRUKROG GHU
I[UGGHUQH IUD KYLV GHW HU PXOLJW 2J YpOJHU PLQGUH NOLPDYHQC
VNDWWHEHWDOHU XQGUH VLJ RYHU KYRU PHIJHW GHW NRPPHUFLHOO
E\UXP VRP DOOH E\HQV ERUJHUH EHWDOHU IRU LIKW KYRU PDQJH DI
NRPPHUFLHOOH VRP I\OGHU HNVWUDRUGLQpUW PHJHW L E\UXPPHW
RYHU DW JoHQGH HU EOHYHW DQGHQUDQJVERUJHUH RJ JDQJDUHDOH
SDUNHULQJVDUHDOHU HU oEHQEDUW WRSSULRULWHW IUHPIRU VLNI



6YDU WLO +jULQJ DI &DUVWHQ 6DUWRUL

$33/,&%7,21 '$7(
VHSWHPEHU

69$51800(5

,1'6(1'7 $)
&DUVWHQ 6DUWRUL

% <
.UEHQKDYQ |

326715

$'5(66(
6WUDQGERXOHYDUGHQ WY

+15,1*669%$5

2SUHW ,HUH SDUNHULQJVSODGVHU RJ VWRS DIVSpUULQJ DI E\HQV VYV
PLQGUH KYLV IRON NDQ NRPPH XG RJ LQG DI E\HQ DG QpUPHVWH VW|
KDOYH WLPHU IRU DW «QGH HQ 3 SODGV )RON NuUHU LNNH L ELO IRL
HQ QUGYHQGLJKHG IRU DW SDVVH GHUHV MRE RJ lo KYHUGDJHQ WLO
DOOHVDPPHQ RJVo GHP VRP LNNH KDU GHW SULYLOHJLXP DW YpUH
HOOHU L F\ANHODIVWDQG IUD ERSpOHQ



6YDU WLO +jULQJ DI ORUWHQ OXQNKROP

$33/,&%7,21 '$7(
VHSWHPEHU

69$51800(5

1'6(1'7 $)
ORUWHQ OXQNKROP

9,5.620+ (' 25*$1,6%$7,21
() 5HQWHPHVWHUJOUGHQ

0p <
.UEHQKDYQ 19

326715

$'5(66(
5HQWHPHVWHUYHM TKRUDYHM

+15,1*669%5

+YRUIRU VSgQGH EHQ IRU DW YRUHV EjUQHID
ERHQGH"

, VNULYHU GHW VHOY L MHUHV NRPPXQHSODQ .uEHQKDYQ VNDO YpU
RJ KYRU GHW HU PXOLJW DW EOLYH ERHQGH VRP IDPLOLH PHG ,HUH

'"HUIRU KDU YL L HMHUIRUHQLQJHQ 5 HQWHPHVWHUJOUGHQ L 1RUGYH)
NRPPXQHQV VLGH DOOLJHYHO KDU IoHW XGYLNOHW QRJOH ORYPpVVI
XGQ\WWH HW VWuUUH XEHQ\WWHW ORIWDUHDO PHG IXOG ORIWVKuUM (
EUUQHIDPLOLHEROLJHU

6RP IuOJH DI NRPPXQHSODQ HU YRUHVY GHORPUoOGH QHPOLJ NDWHF
VHUYLFHHUKYHUY KYLONHW KDU JLYHW HQ UDPPH L ORNDOSODQHQ
Po YpUH EROLJ 6DPWLGLJ VWoU GHU DW GHU VRP KRYHGUHJHO LNN
RYHU VWXHQ

9L HU RSIuUuwW VRP EROLJHMHQGRP L uYULJW HQ DI GHORPUOGHWYV V
NRPPXQHQV VLGH KDU IloHW VNDEW ORYPpVVLJH UDPPHU VRP JuU D
RJ XEHQ\WWHW KHQ L DO IUHPWLG

9L KDU HOOHUV HW VWRUW uQVNH VRP HMHUIRUHQLQJ RP DW LQGGU
IRUHQLQJHQV EuUQHIDPLOLHU GHU KDU IloHW EDUQ QXPPHU WR ND(
GHUPHG EOLYH ERHQGH .RQNUHW KDU YL HW SURMHNW PHG XGYLGH
SURFHV HU JRGNHQGW So JHQHUDOIRUVDPOLQJHU PHQ VRP QX HU J
EOHY LQGVNUHYHW L ORNDOSODQHQ L

9L KDU loHW PHGGHOW DW GHU NXQ NDQ GLVSHQVHUHV IUD DUHDOL



VDPPHQ PHG HQ HUKYHUYVHMHQGRP L YRUHVY GHORPUoGH VRP Vo V!
GHUIRU DIVuJW GHWWH .XQ qQ HUKYHUYVHMHQGRP L YRUHV GHORP
NYDGUDWPHWHU QRN WLO DW |[GHOH} PHG YRUHV SURMHNW 2J VHOY
YLVWH PHGYLOMH KDU KDQ DOOLJHYHO YDOJW DW WDNNH QHM GD
I UDVLJH VLI HW HYW EROLJDUHDO

$OW GHWWH KDU YL RJVo IRUNODUHW L HQ GLDORJ PHG 7HNQLN RJ
YHGKpIWHGH QRWDW OHQ GHW YLUNHU DOWVo WLO DW NRPPXQHSO
SURMHNW

9L KoEHU GHUIRU PHJHW DW , PHG GHQ Q\H NRPPXQHSODQ YLO oEQI
LNNH VNDO YpUH XQGHUODJW DUHDONUDYHW HOOHU DW GHU PoVNH
NDQ lo ORY WLO DW IRUWVpWWH SURMHNWHW PHG DW XGQ\WWH GHW
DW YRUHV VWRUH ORIWDUHDO EORW VWoU WRPW RJ GHW YLO DOWYV
HOOHUV ,RWWH YLVLRQHU RP DW XGQ\WWH SODGVHQ IRUQXIWLJW R.

9L YLVHU MHU PHIJHW JHUQH UXQGW RJ NDQ IRUWpPOOH PHUH RP YRU
NRPPXQHSODQ KYLV , uQVNHU GHWWH

%YHGVWH KLOVQHU

%HVW\UHOVHQ L HMHUIRUHQLQJHQ 5HQWHPHVWHUJOUGHQ
YHG EHVW\UHOVHVPHGOHP ORUWHQ 0OXQNKROP

ODLO PRUWHQ#HIUHQWHPHVWHU GN

701
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QRWDWI SGI



QRWDWI B SGI

‘Va2Ae E¢ 0é%021Y2AC¢

a—1K21A E¢ Ba%fO EQo6-viahahAc—A *Ad> O
- - - ¥
iRl .
1‘9 ~——~ 4?
CennP

—A0—A“—1y, 00— iNQ-AT‘H—QiEQ—Aj‘AG: Q—“@O@N—AA“:A— é“Abaa—vU— iy
de¢—&e¢— 2 —T—A“EA E—%2¢¢—A“— O% W—Aa— Ja—@o—1z 2A
UO—ET—a¢ A

E1eA—AaAéAA—g 2

wW—Ue¢eA~

A —1—0iE@—A2A¢ E—%2¢¢—A"— O% W—RagdA—BNa—-06—912 200 — CEﬂa—th:i

At §—Ab—A“a U3¢ a2y a—1A%1A E¢ A% TOGEDCAL Ua—0- “5’*% 2 Bog °°

ODEf—t4 EA ¢“A0aa—%%U— ¢ —t020a—0 —A“ % B¢ —72 UEA “— a11__ 1.4

¢ —a2y, Ve —%u0— a3%e+ CE4°4—a O—“—CODYEBAYE “—a 2 §—ASEY" a2y, “—4& ¢
Ous At DBEA“Yset PYELeOYeA E¢ tEAAA—O%UAQ-AA—q 211 — — @ AéYs2¢a -4

A—""—Yp— a3y, Yo —y,U0— 42Y, —4 4+CEEW%2COBET—ta @ —1—A“EAA—A. $E@o6.%aA2A¢c—A

§+0 6<@P—4a @ “asy,E¢ A—“ QIEAEA2EQb6-vaA2A¢—A EA —A (A“gaA¢ a2 tEAA
AéA—Ow%u+Ag«AA—A+ QIEAEA2E@o6.%aA2A¢—A —@ 211 aA“U42%%—4a O% *4 <A“@B—
a JeAA—A A—" é“¢+AcUOEAIa @ o5 j+UASEU"— 1Q@+0—4 EA Ew-A*—a EE%atA E¢

— 380 —QBOUEAD %o —-

cCCPEA

1—BiE@—A2A¢t—A W—Aa—A—Ua—0¢% 0 ¢ASUBSBARLA“4 Ua¢ 42y, EEQ

“e " @ dA2YiB—"U— A—“7 e4 “—a ¢ U —AL U OV-ALEEA Yot ED “—O

“EA —@ a2y, §aA“— @ (EQ@ —&4 4-CEE%CODRY @ a2 BEDT—A2A¢c—A §—Ab

“— ¢—QA— 62Ys —A EY—OF— —&a —'U40 6<B—EU—YU0AE —A AccevsdA @ — 06—@Ua
¢—A"— Yi—Y2¢8—"“—o

I—A“EAA—A —F E—%3¢¢—A“— @ —34 EAQ%“—7—=2 7 2 :EAA6A—Ow-A
ieUavieta a2y, EE%3¢—@ E¢ U—@063«——F80—06 E¢ 'EAAA—OWUABAA—A j«UavctA
C—@ “—JE"E0—D7 4 EEVaCA“—Ys—A 2 EAG%“—4&a Utey, 6“¢O0OB— A—UY—A Ec¢

of —AcC—eP—eYs—a-
1—A“EAA—A — @ EAjcaa—4&a oj ELe % OWU-A “T@EoHA-06—T160-B4a—OF—47
Yact¢—@7 o4 —T—A“EAA—A Utey, eAd—A“—U a2% §—ASEWU“U62U EE%at—@ E¢ U—QA
03— P80 —@067 E¢ ed EEUCA"—Y—A Ulely, 61¢O0DA A—Ys¥u—A Ec¢
C—e@—oYy—as a—1A21A E¢ Ba1 0é 0%t —a 1eA BUB—AU—@0— 43,7 «4 EEWACA“—
leA E—F—¢A—U jEQ@ W—O0— Acagery,— @ éAhizPda €A —0 Egé“UcaA2Ac¢
vateA“—1—A (EGaU+a E6—ODSE%“—U-

1—0iE@d—A2A¢—A §@ -AUOCE EA EO¢t¢—aavsVye—1U0— 42y, a-¢OQPBET—ta—4&a SEU

G¢¢—A? T.g1—@2A¢UA E¢ B2y, TOAGA“a¢§— 'BoARaA2AA2L E¢ B2 O E

¢—A? “— @ 8§+ ¢30—4a «iU%e¢ A—* §—AG23UA2A¢ SCQY «4 EEWU3CA“—1,—A 2 “o¢ 6
O% “—A O%Ccvs*—A“— —q—A“EA- veaAe EC 06°631%43A¢

qaUaasa3EAU—A§—“—A a :y,3A. E¢ (é“d21vaAcAmiAIA1A E¢ BYEYB Eoo-%a

¢—A §F AE"4+¢—4a +AUOCA2AC B —T—ODEG—ABKC—A EA 6" FEE=FS204,[) .

E1Y,0YeA (E@ —T—A“EAA—AZ? “— @ 63Y AénactOT— é“AuaaCA/A;gJ R de¢t—ac¢—A

1—FiEd—AaA¢—A §.0 EOUOUAY +4 “— §+F LEALADU%SAA GEE—‘H—A“EAA

“—_87 “—@ sAb—A“—U 42y, — @386 —006 A—* SAAEA2L O% <4 1éAA— E—O—¢



QRWDWI B SGI

UeAYu—&a EEVsa¢ A —Y (EQ EAD%"“—a éA"—0 60N 0O TU 4 7 e "—Add— —

— Y4 62YYa— 16AA— Aév23¢t00— —a-EU—D2AC > 0“—@BWe¢t—F— EEWAC—4¢—A—8—0
——O0iE0d—A2A¢—A W—Aa—A—U&a—0¢% o —A 2 E6—0—AUUa—AA—%uU— A—* Owu-AA
CPHEA“Yset—ae —@F —@ 2A2“Y,—Fad" aA¢—A oj AcEEA-T—AEAA—A—7 “— @ §+O

Ur—4a «4 A—“062@1— a2y, —A U%“*A E—F—C¢A2A¢.

a—tA2tA E¢ Ba%uTJOEgo-v%naAaA¢—A §.@0 UOéQc¢cAh OLEAEA2EQb6-vaA2A¢c—AZ E

03y, 6<«@— aA“Uaduvs—— O% +a <A“0— 'EAA6A—OwuAG«AA—A E¢ O¢C— EEWaC-AA
“—Y— A A—" §—AEY2 O% <4 Aé¥2¢¢0Q0— é“Alaa—%U— o d4e¢—a¢—A. QLEAEA2A
iE@bevsaA2A¢c—A 8§ A—""—1447 e “— 211 _HaKkd21s¥%—4a O% a4 é“ - GE—T“—
aay, tEAAEA—Ow-A 7 '—@ 63y Aéva¢¢c 00— VOB EY—ta—a A—" é“Alaa—
deC—4a°C—A7% “e “— @ — @ OAU'— EA +a j*U4SEUWA— —a EW%U-A“—a EEWUaCA E¢t —O@

8§60 —BOUEAD % “— U6 —A“— a3y, “—A —1020a—0—A“— 1EAAEA—OwuAG-AA—-
QlEAEA2E@o.v%aA2A¢c—A ¢0@ “E¢ EOAQLUEA O®BPAa —1—ODiE0T—A2A¢C—A 2 ;

EaA“—%U— A—* “—A Eji—Aavac— §0@2A¢ «j :EAAEA—O YA §@ Aévsac

§—" |EQ «4 2A“¢t206— —a §0@2A¢cUUG8 EAZ 84 “— OAU'— @ 'EAAEA—Ov-AQG-AA
A—A (A“@—4.

T% E<¢CPéA“ i QLEAEA2E006%aA2A¢c—AU é“A—w“aA¢ EAZ o4 “— 211 pay,

P E—T"— a2v%¥«¢t a2y, :EAAA—Ow-A davAxaAALA21A E¢ B2y, fOEQD6-Ya

¢C—A A—““—Y— o;j0%et¢ O% AAE“A2A¢—A EA é“0E—T“—%U— «j AQ YUEL«LOYA
A—« §—A62UA2A¢ 4317 «a4 “—a 2@ —A YE1«OYA 211 @ Aéviaca 4 jeUavuctt— —A
EEvia¢eA—1s7 “—@F 311 G aEp—F—AUUa—AA—1U— A—“ 1EAAEA—OvABAA
A—Ae —Qé“E6—0 062 —— O EC—A2At—A EU05ATEDSE EOADBIUEA O% 2 sa “—
Aévia¢8§—" |EQ +a 2A“¢20— 8§0@2aA¢UU0T7 A%D iE@UYet 42y :EAAEA—OVieA

U—A“—U 2 Ejj—Aawac §OQ2Ac¢.

egUa—A a—gaA¢ cCa—1U—A
qés—"“2@—1400



6YDU WLO +jULQJ DI -RKQ *UjQGDKO

$33/,&%7,21 '$7(
VHSWHPEHU

69$51800(5

,1'6(1'7 $)
"RKQ *UuQGDKO

% <
.UEHQKDYQ 6

326715

$'5(66(
PLODQRYHM .UEHQKDYQ V

+15,1*669%5

-HJ PHQHU DW UHJOHQ RP PDQ LNNH EHKuYHU ERSpOVSOLJW YHG Ilu
DIVND€HY 'HUYHG EHKuYHU .uEHQKDYQ LNNH Vo PDQJH Q\H EROLJHL
YpUH VRPPHUKXVH RJ OLJJH WRPPH KHQ PHIJHW DI oUHW %DUH GHU
KXUWLJW HW Q\W KXV
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-HJ uUQVNHU SDUW\EXVVHUQH XG DI E\HQ 'HU HU IXQGHW XG DI KYRU
HU VOHW LNNH VXQGW IRU GH XQJH PHG DOW GHW GULNNHUL 9L KD
KHOW XQuGYHQGLJW ,VpU GHW PHG KYRU PHJHW GH IRUXUHQHU HU
GH DQGUH EXVVHU +0EHU YLUNHOLJ GHWWH YLO EOLYH KuUW
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/12 +RYHGVWDGHQV uQVNHU WLO GHQ NRPPHQGH NRPPXQHSODQ

/12 +RYHGVWDGHQ NDQ RYHURUGQHW IXOGVWpQGLIJW WLOVOXWWH V
.UEHQKDYQ VRP E\ VRP KXQ XGWU\NWH GHQ L IRURUGHW WLO %ROL.

k9L NDQ LNNH KDYH HQ E\ KYRU Uf SURmMW VW\UHU EROLJPDUNHGHW
.hEHQKDYQ Pf DOGULJ EOLYH OLJHVRP /RQGRQ HOOHU 1HZ <RUN KY|
KDU UfG WLO DW ER k SfSHJHU RYHUERUJPHVWHU 6RSKLH +gVWRUS §

6NDO RYHUERUJPHVWHUHQVY uQVNH RP DW .UEHQKDYQ VNDO YpUH IF
VNH HW PDUNDQW NXUVVNLIWH L E\HQ , PDQJH oU KDU VNLIWHQGH |
OHMOLJKHGHU y WDOW RP .UEHQKDYQ VRP HQ E\ IRU DOOH

9LUNHOLJKHGHQ HU LPLGOHUWLG HQ KHOW DQGHQ RJ E\HQ KDU EHY
HU GHW L KuM JUDG GHQ Uo SUR*W GHU VW\UHU E\HQV EROLJPDUNH
IRUDQGUHW VLJ IUD DW YpUH E\HQ IRU DOOH WLO DW YpUH E\HQ IRU
OHMHU EHGVW} %ROLJIRUEUXJHW IDOGHU IRU GH GoUOLJVW Ou!
HW IRUWYLYOHQGH ODYW QLYHDX

$1 %YROLJUHGHJUUHOVHQ I[lUHPJoU DW GH GoUOLJVW OuQQHGH ER
ERIPOOHVVNDEHU RJ DW IUD,\WQLQJ IUD NRPPXQHQ SULPpUW VNHU

EHWDOHOLJ EROLJ )RU HQKYHU GHU uQVNHU HQ E\ IRU DOOH HU G
HU GHW VoGDQ VHW RJVo IRU GHQ VWDGLIJW VWLIJHQGH DQGHO DI DC
oU IoU EUXJ IRU KMpOS IUD VRFLDO RJ VXQGKHGVSHUVRQDOH 'HU F
DVVLVWHQWHU L .UEHQKDYQ .UEHQKDYQV .RPPXQH NDQ LNNH IRUOD
VXQGKHGVDVVLVWHQWHU GHU VNDO SHQGOH IUD I[ 1pVWYHG 'HW H
DUEHMGVNUDIWHQ PHG NRPPXQHU GHU UHQW IDNWLVN NDQ WLOE\G



, GLVVH oU PHG E\JJHUL DI PHJHW lo DOPHQH EROLJHU RJ KYRU NR
DW KDYH RSIluuUwWw DOPHQH EROLJHU L HW KHOW oUWL IUD VWDUWHQ I
WLO VWRUH HMHQGRPVXGYLNOHUH RJ SHQJHWDQNH KYLV NUDY RP !
KDUPRQHUHU PHG DW JuUH .uEHQKDYQ WLO HQ E\ IRU DOOH , GH WX
XGOHMQLQJVEROLJHU RJ L GH pOGUH SULYDWH XGOHMQLQJVEROLJF
KuMwW WHPSR RJ OHMHQ W\SLVN VWLJHU WLO GHW GREEHOWH EHWD
LQGNRPVW L KXVOHMH %ROLJPLQLVWHULHW $0 VDQGV\QOLJKH
VNDO -QGHVY EODQGW OHMHUQH DI GLVVH EROLJHU

30 UoGKXVHW KDU ,HUH SROLWLNHUH XGWU\NW uQVNH RP DW UHSDU
RSIUUHOVHQ DI ,HUH HMHUEROLJHU L ORNDOSODQHUQH OHQ GHW HL
VV\JGRP HU GH DOW IRU KuMH KXVOHMHU (Q EHKDQGOLQJ DI VHOYH \
DIVQLWWHW RP NRQNUHWH IRUVODJ

, GH VHQHUH oU HU GHU RSIuUW HQ ODQJ UpNNH VoNDOGWH XQJGRP!
VWRUW So GHW XVDQNWLRQHUHGH NUDY RP DW EROLJHUQH VNXOOF
UpNNH EROLJE\JJHULHU KYRU HWYpUHOVHV }XQJGRPVEROLJHU} NRV
KXVOHMH y I[ L GHW EHU\JWHGH E\JJHUL }. DNWXVWoUQHQH}

30 JUXQG DI GHQ SUHVVHGH EROLJVLWXDWLRQ WULYHV HQ UpNNH Yl
RSGHOHU GHP L YpUHOVHU RJ JHQXGOHMHU GHP WLO KXVOHMHU PH(
GLVVH YLUNVRPKHGHU /LIH ; KDU NRPPXQHQ KHOW SDUDGRNVDOW
SULVXGGHOLQJ HU HW JDQVNH JRGW V\PSWRP So HQ EROLJSROLWLN

.WUEHQKDYQ HU HQ VPXN RJ DWWUDNWLY E\ DW ER L 'HU HU JRG R€H
GHU HU HQ ULPHOLJ REHQWOLJ VHUYLFH PHQ E\HQ KDU PHJHW VWRI
OuVHV DI EHYLGVW RJ POoOOUHWWHW EROLJSROLWLN y LNNH DI IHVWW
.UEHQKDYQ WLO HQ E\ IRU DOOH NUpYHU GHW DW GHU YHGWDJHV H
WLOWDJ So HQ UpNNH RPUoGHU RJ VRP IRUSOLJWHU NRPPXQHQ WLO
VRP KpPPHU RSQoHOVHQ DI PoOHQH L NRPPXQHSODQHQ 1RJOH DI XC
KMpOS IUD )RONHWLQJHW PHQ NRPPXQHQ KDU JRGH PXOLJKHGHU IR
EROLJSROLWLN

IYHUVW So OLVWHQ EuU VWo RSIUUHOVH DI Vo PDQJH DOPHQH EROLJ
PDNVLPXPEHOUEHW YHG RSIUUHOVH DI DOPHQH EROLJHU EuU IRUIuUO
'HUXGRYHU Po %RUJHUUHSUpVHQWDWLRQHQ HUNHQGH DW NUDYHW
HMHQGRPVPDUNHG YLD %\ RJ +DYQ VNDO *QDQVLHUH E\HQV LQIUDVW
E\JJH EHWDOHOLJH DOPHQH EROLJHU

JHMHUQHYV /2 +RYHGVWDGHQ VWLOOHU VL] EHJ\QGHQGH PHG GHWWHF
SURFHVVHQ PHG XGDUEHMGHOVH DI HQ Q\ NRPPXQHSODQ , GHW luO
UpNNH HQNHOWWLOWDJ GHU HIWHU YRUHV RSIDWWHOVH NDQ ELGUEL

%HVW\UHOVHQ IRU /HMHUQHYV /2 +RYHGVWDGHQ VHSWHPEHU

Y &ODXV +uMWH GLUHNWuUU

.RQNUHWH IRUVODJ WLO NRPPXQHSODQHQ ,QGHQ IRU NRPPXQHQV >
KDQGOHPXOLJKHGHU

7TLOEDJHNJEVNODXVXOHU



.UEHQKDYQV .RPPXQH KDU WLGOLJHUH L SHULRGHU PHG VWRU YpNV\
WLOEDJHNUEVNODXVXOHU )RUGHOHQ YHG GLVVH NODXVXOHU HU D\
(Q DQGHQ IRUGHO HU DW JUXQGSULVHUQH EuU IDOGH KYLONHW JLY
IRU DW E\GH So E\JJHJUXQGH

.UEHQKDYQV .RPPXQH EuU DQYHQGH VLQ EHVWHPPHQGH LQG,\GHOVH
WLOEDJHNUEVNODXVXOHU

JOHUH DOPHQH EROLJHU

e RPPXQHQ EuU EUXJH VLQ PXOLJKHG IRU JUXQGVDOJ PHG UDEDW
e RPPXQHQ EuU EUXJH PXOLJKHGHQ IRU DW VWLOOH NUDY RP |
IRUYHMHQ HU PDQJH DOPHQH EROLJHU ORGVWDQGHQ PRG HQ VW
IRUGRPPH LNNH L UHDOLWHWHQ , %DOOHUXS NRPPXQH XGJuU G
EROLJEHVWDQGHQ %DOOHUXS NRPPXQH KDU y L PRGVpPWQLQJ W
EHE\JJHOVHU So OLVWHQ RYHU XGVDWWH EROLJRPUOGHU GHQ V

6WLO NUDY RP VWXGLHDNWLYLWHW YHG XQJGRPVEROLJHU

'HU HU QX YLD Q\ ORYJLYQLQJ PXOLJKHG IRU DW VWLOOH NUDY RP I
NUDY RP VWXGLHDNWLYLWHW '"HWWH NUDY EuU VWLOOHYVY L DOOH WI

6WRS RSGHOLQJ DI IDPLOLHEROLJHU L HQNHOWYgUHOVHU

.RPPXQHQ EuU VWUDNV EUXJH VLQH DGPLQLVWUDWLYH PXOLJKHGHU
IDPLOLHEROLJHU L G\ UH HQNHOWYpUHOVHU

J)gOOHV YHQWHOLVWHU IRU DOPHQH RJ SULYDWH XGOHMQLQJVEROLJ

.RPPXQHQ EuU VWLOOH NUDY RP DW GH DOPHQH EROLJRUJDQLVDWL
NRPPXQHQ EuU DIVuJH PXOLJKHGHUQH IRU DW GHU HWDEOHUHYV IpO
SULYDWH XGOHMQLQJVEROLJHU )pOOHV DOPHQH YHQWHOLVWHU <QC
DNWuUHU VRP KoQGWHUHU YHQWHOLVWHU IpOOHV IRU DOPHQ RJ SU
KYLV GHU HU SROLWLVN YLOMH )pOOHV YHQWHOLVWHU JLYHU ERUJ}
RJ GH JLYHU XGOHMQLQJVPDUNHGHW HQ KoUGW WLOWUpPQJW JHQQHI

(WDEOHUH PfOLQJHU DI VRFLDOW DINDVW L Q\E\JJHUL DI OHMHEROL.
VWLOOH PfONUDY L ORNDOSODQHUQH RP VRFLDOW DINDVW

.RPPXQHQ EuU L VLQH ORNDOSODQHU RSVWLOOH NUDY WLO VRFLDO\
So EHVNpIWLIJIHOVH VXQGKHG WULYVHO XGGDQQHOVH RJ GHUPHG F
XGJLIWHU 'HU EuU RJVo VWLOOHYVY NUDY VRP JuU DW NRPPXQHQ RY
So EROLJRPUOGHW I[ DW PDQ LNNH VRP ERUJHU WYLQJHV WLO DW |
VRFLDOW DINDVW EuU LQGJo L NUDYHQH WLO DNWUUHUQH YHG HWDE
DW NUDYHQH LQGIULHYV



YRUKROG VRP NUgYHU ORYgQGULQJHU RJ VRP LNNH PHG GHQ QXYgUF
UXPPHV L HQ NRPPXQHSODQ

%HJUgQV PRGHUQLVHULQJHUQH

/IHMHORYHQ ¢ VWN WLOODGHU L GDJ DW pOGUH EROLJHU PRGH
WDOH RP RYHU,uGLJ XGVNLIWQLQJ DI YHOKROGWH NuNNHQHU RJ EDC
HQHUJLIRUKROG IRUVUPPHYVY OXOLJKHGHQ IRU GHQQH W\SH PRGHUQL
GoUOLJH HQHUJLIRUKROG KYLONHW LJHQ OHGHU WLO VWuUUH &2 X
JRONHWLQJIJHW

6WLO NUDY RP OHMHUHJXOHULQJ L Q\RSIjUW E\JJHUL

'HU HU L GDJ IUL OHMH L DOW Q\RSIluUwW E\JJHUL HIWHU 'HQ IUL
IRUKROG WLO DW lo HWDEOHUHW EROLJRPUOGHU PHG EHWDOHOLJH |
EHWDOHU L JHQQHPVQLW DI GHUHVY GLVSRQLEOH LQGNRPVW L KX\
EROLJIRUEUXJHW IUD,\WQLQJ IUD NRPPXQHQ RJ HQGHOLJ KDU GHQ |
KpPPHU E\HQV uNRQRPLVNH YpNVW L NUDIW DI ERUJHUQHYV PDQJOHQ

OXOLJKHGHQ IRU DW VWLOOH NUDY RP DOPHQW E\JJHUL

.RPPXQHQ EuU VWLOOH NUDY WLO )RONHWLQJHW RP DW GHW EOLYH
DOPHQW E\JJHUL

*HQHWDEOHUH E\WWHUHWWHOQ

$W NXQQH E\WWH EROLJ IUHPPHU ERUJHUQHY PXOLJKHGHU IRU DW E
NUpYH DW )RONHWLQJHW JHQHWDEOHUHU E\WWHUHWWHQ L OHMHER
So JUXQG DI EHVWHPPHOVHUQH RP PRGHUQLVHULQJ /HMHORYHQV c

*LY OHMHUQH PXOLJKHG IRU DW XGVNLIWH EHQJLQELOHU PHG HOELO

'HW HU L GDJ LNNH PXOLJW DW HQ OHMHU PRG VLQ XGOHMHUV YLONM
.RPPXQH VLIWHU PRG &2 QHXWUDOLWHW PHQ GHQ QXYpUHQGH OHN
.UEHQKDYQV .RPPXQH EuU GHUDRW RRPEXMGHVIERUDMUH YLD HQ ORYp
PXOLJKHG IRU DW HWDEOHUH ODGHVWDQGHUH WLO HO ELOHU
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ODUJUHWKHKROPVYHM
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+jULQJVVYDU WLO .JEHQKDYQV .RPPXQHSC
JUHPWLGHQYVY . OLPDYHQOLJH +RYHGVWDG

'HQ 2YHURUGQHGH *UXQGHMHUIRUHQLQJ So ODUJUHWKH
LQWHUHVVH OpVW .UEHQKDYQV .RPPXQHSODQ y JUHPWL

'HQ 2YHURUGQHGH *UXQGHMHUIRUHQLQJ So ODUJUHWKH
EHERHUH L OHMHUEROLJHU HMHUOHMOLJKHGHU UpNNF
HU GHW WpWWHVW EHERHGH RPUOGH RJ QpUPHVWH QDE
E\XGYLNOLQJVRPUOGHU So 5HIVKDOHUHQ RJ /\QHWWHKR
EHKDQGOHU

'2*0 EDNNHU SRVLWLYW RS RP DW E\JJH Q\H EROLJHU R.
'2*0 GHOHU DPELWLRQHQ RJ PoOHQH RP DW VLNUH JUuUQ

30 GHQ EDJJUXQG RSIRUGUHU 'HQ 2YHURUGQHGH *UXQG

$W PHWUROLQMHQ 0 OpJJHV XQGHU MRUGHQ L HQ
ODUJUHWKHKROP RJ ODUJUHWKHKROP +DYQ Vo VWR
ODUJUHWKHKROP +DYQ EOLYHU EHYDUHW

$W XGYLGHOVHQ DI 5HIVKDOHYHM VNHU PHG VWuU\
EUXJ DI JUuQQH RJ EOo UHNUHDWLYH QDWXUDUHDO
$W GHU L IRUELQGHOVH PHG XGYLNOLQJHQ DI 5HIV
IRNXYV So DW EHYDUH ORNDOPLOMuUHW RJ GH UHNUH



RJ PLQLPHUH JHQHU IUD WXQJ WUDQVSRUW wuYULJ
$W ORNDOH LQWHUHVVHQWHU KHUXQGHU ODUJUHW
RP GH EHVOXWQLQJHU GHU SoYLUNHU RPUoOGHW

2SIRUGULQJHQ NRPPHU PHG DSSHO WLO DW GHU VNDEF
RJ DPELWLRQHU GHU RSVpPWWHV L .UEHQKDYQV .RPPXQ
GH EHVOXWQLQJHU .uEHQKDYQV .RPPXQH WUpPEHU RJ C

2SIRUGULQJHQ NRPPHU PHG DIVPW L luUOJHQGH XGSOXN
L JUHPWLGHQV .OLPDYHQOLJH +RYHGVWDG XGVQLW IULC
jIDWXULQGKROG L E\HQ 1DWXULQGKROGHW L E\HQV JU
EHVN\WWHV RJ IUHPPHV Vf JUXQGODJHW IRU HQ EHYDU
WLO VWHGH

9HG VWRUH E\XGYLNOLQJVSURMHNWHW VNDO HQ YXUGH
QDWXULQGKROG RJ JUhRQQH IRUELQGHOVHU LQGJf L SO
i.YDOLWHW DI JUhQQH RPUfGHU %\HQV JUhQQH RPUfGH!
ERUJHUQHV EHKRY RJ KDYH HQ NYDOLWHW GHU JhU GH
RJ UREXVWH

, NRPPXQDOH E\JJH RJ DQOgJVSURMHNWHU VNDO GHU J
JUhQ E\XGYLNOLQJ KYRU IRUVNHOOLJH IRUPHU IRU E\Q
GH NRQNUHWH PXOLJKHGHU L SURMHNWHW

j%\HQV JUhRQQH WUgN %\HQV JUhQQH WUgN KHUXQGHU
YDQGHW L E\HQ KDU VfYHO EHW\GQLQJ IRU E\HQV YLVX
GHQV SRWHQWLDOH IRU QDWXULQGKROG .RPPXQHQV $l
$UNLWHNWXU IRU OHQQHVNHU VgWWHU GH JUhQQH WU
VDPVSLO PHG DQGUH SUgJHQGH E\PgVVLJH WUgN GHU F
PHGYLUNH WLO DW JUhQQH HOHPHQWHU XQGHUVWhWW
.RPPXQHQV 7UgSROLWLN VgWWHU VgUOLJW IRNX)\
E\UXPVPgVVLJW RJ ELRORJLVN VgUOLJH YgUGLIXOGH HC
RJ VXSSOHUHV L E\HQV GULIW RJ SODQOgJQLQJ k
j%LRGLYHUVLWHW L .hEHQKDYQ VWUDWHJL
JRUPfOHW HU DW IUHPPH HQ JUhRQQHUH E\ PHG KhMHUH
PDQJIROGLJKHG DI DUWHU RJ OHYHVWHGHU IRU G\U RJ
IRNXVHUHU Sf mUH WHPDHU EHYDUH RJ IRUEHGUH GH
P

8GQ\WWHOVH DI KDYQHQV SRWHQWLDOH

$QGUH JUXQGHMHUH ODQJVY KDYQHQ VNDO OLJHOHGHV \
GHUHV DUHDOHU WLO UfGLJKHG IRU DUUDQJHPHQWHU R
KYRU YgVHQWOLJH VLNNHUKHGY HOOHU PLOMhKHQV\Q
JOQGUHW DQYHQGHOVH EhU GHU SODQOgJJHV IRU DNWLY
E\UXPPHW

. XOWXUDDUY $W E\HQ XGYLNOHV PHG EOLN IRU YgUGLH
VgUOLJ ORNDO EHW\GQLQJ VRP DIVSHMOHU E\HQV IRUV

'2*0 XGG\EHU JHUQH RJ VWLOOHU VLJ WLO UoGLJKHG IR



'2*0 DQVHU GHUIRU HQ KuMEDQH VRP HQ YpVHQWOLJ DI
.RPPXQHV DPELWLRQHU KYLV HW DUHDO So P QDW
KDYQHQ EHJUpQVHVY KDOYGHOHQ DI KDYQHQ I\OGHV RS
PXOLJW DOWHUQDWLY

'2*0 RSIRUGUHU RJVo WLO PHIJHW VNoQVRP RJ KHQV\QVI
5SHIVKDOHYHM GHU UXPPHU IUHGHGHE\JQLQJHU PLQGH
UHNUHDWLYW YDQGPLOMu

OHG YHQOLJ KLOVHQ
$QGHUV =LWDZL IRUPDQG IRU 'HQ 2YHURUGQHGH *UXQC
'2%0

2P IRUHQLQJHQ
'"HQ 2YHURUGQHGH *UXQGHMHUIRUHQLQJ So ODUJUHWKH
8GVLIJWHQ (MHUQH L 8GVLIJWHQ .RQVWDEHOE\JQLQJHQ
() 6u,\JDGH RJ () .RQVWDEHOKDYHQ

'HQ 2YHURUGQHGH *UXQGHMHUIRUHQLQJ ODUJUHWKHKR
JUXQGHMHUIRUHQLQJ IRU HMHUH RJ HMHUIRUHQLQJHU ¢
&KULVWLDQVKDYQV Q\HUH E\RPUOGHU 2PU0OGHW WpOOH
DQGHO DI EuUUQHIDPLOLHU RJ XQJH PHQQHVNHU GHU EF
OHMHEROLJHU RJ So NROOHJLXP

ODUJUHWKHKROP HU HW RPUoOGH GHU HU E\JJHW RS PH(
WHUUDVVHU PHQ VWRUH IpOOHVDUHDOHU VRP VDPOLQ.
HU HW RPUoGH L IRUWVDW XGYLNOLQJ KYRU .UEHQKDY(
RSIuUUH Q\H NRPPXQDOH LQVWLWXWLRQHU



