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DW�J¡UH�DOW��KYDG�PDQ�NDQ�LIW��GHQ�
JU¡QQH�RPVWLOOLQJ��'HW 
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I�HNV��Y UH�PXOLJW�IRU�NRPPXQHU�
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1X�HU�GHW�VQDUW�VHNV�nU�VLGHQ�+DQV�-H�
VSHUVHQ�VDWWH�VLJ�WLO�UHWWH�L�HQ�VWRO�Sn�
UHSDUDWLRQVY UNVWHGHW��+DQ�KDU�HOOHUV�
VOnHW�VLQH�IROGHU�L�GHW�M\VNH��PHQ�L������
IO\WWHGH�KDQ�RJ�NRQHQ��+DQQH��WLO�5RVNLO�
GH��RJ�Vn�YDU�GHW�HJHQWOLJ�QDWXUOLJW�IRU�
KDP�DW�PHOGH�VLJ�VRP�IULYLOOLJ�L�0(&�� 

1nU�GHW�IDOGW�KHOW�QDWXUOLJW��HU�GHW�IRUGL�
+DQV��HQJDJHPHQW�RJ�LQWHUHVVHU�IOXJWH�
GH�PHG�YRUHV��DOOHUHGH�GD�KDQ�VORJ�VL�
QH�IROGHU�L�GHW�M\VNH��+HU�KDU�KDQ�I�HNV��
Y UHW�WLONQ\WWHW�9LERUJHJQHQV�HQHUJL�
NRQWRU�IUHP�WLO�������KYRU�9.-
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O QJHUH�nUU NNH�WLONQ\WWHW�33�UnGJLY�
QLQJ�L�,NDVW��KYRU�KDQ�VRP�HQJHUJLUnGJL�
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JDQJH�DI�KXVH�� 

(IWHUI¡OJHQGH�ILN�KDQ�DQV WWHOVH�KRV�
5HJLRQ�0LGWM\OODQG��KYRU�KDQ�ILN�GHQ�
V UOLJH�RSJDYH�DW�JHQQHPJn�UHJLR�
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LQGVLJW�L�HQHUJLEHVSDUHOVHU��%O�D��KDU�
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OLJ�VRFLDO�RJ�XGDGYHQGW��$OOLJHYHO�WUL�
YHV�KDQ�L�GHW�JRGH�UHSDUDW¡UVMDN��,N�
NH�PLQHVW�VN¡QQHU�KDQ�Sn�GHQ�RSO �
ULQJ�RJ�GHW�PDNNHUVNDE��VRP�7RUVWHQ�
KDU�JLYHW�RJ�VWDGLJ�JLYHU�KDP�L�HOHN�
WURQLNNHQV�P\VWHULHU��'HQ�VW¡UVWH�
JO GH�Sn�Y UNVWHGHW�HU�QnU�IHNV��HQ�
JDPPHO�6RQ\�EnQGVSLOOHU�IXQJHUHU�
LJHQ�RJ�HQ�NXQGH�L�GHQ�DQGHQ�HQGH�
EOLYHU�ULJWLJ�JODG�� 
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GDWWHU�RJ�HW�EDUQHEDUQ��VRP�VSLOOHU�
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(OOHUV�HU�GH�PHG�L�HW�EnGH-ODXJ��KYRU�
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(W�DNWLYW�RJ�PHQLQJVIXOGW�OLY��KYRU�
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^Ċ�Ğƌ�ĚĞƚ�ǀĞĚ�ĊƌƐƐŬŝŌĞƚ�Ăƚ�ĚĞŶ�ŶǇĞ�ĂīĂůĚƐƐŽƌͲ
ƚĞƌŝŶŐƐŽƌĚŶŝŶŐ�ďůŝǀĞƌ�ŝŶĚĨƆƌƚ�ŽŐ�ĚĞ�ŇĞƐƚĞ�ĂĨ�
,ƆũĞ�dĂĂƐƚƌƵƉ�ŬŽŵŵƵŶĞƐ�ďŽƌŐĞƌĞ�ŚĂƌ�ĂůůĞƌĞͲ
ĚĞ�ŵŽĚƚĂŐĞƚ�ĚĞƌĞƐ�ŶǇĞ�ĂīĂůĚƐďĞŚŽůĚĞƌĞ͘ 
�īĂůĚƐƐŽƌƚĞƌŝŶŐ�Ğƌ�Ğƚ�ǀŝŐƟŐƚ�ƐŬƌŝĚƚ�ŝ�ĚĞŶ�
ŐƌƆŶŶĞ�ŽŵƐƟůůŝŶŐ͗��Ğƚ�Ğƌ�ĞŶ�ŵĊůƐčƚŶŝŶŐ͕�Ăƚ�
ŵŝŶŝŵƵŵ�ϱϬй�ĂĨ�ŚƵƐŚŽůĚŶŝŶŐƐĂīĂůĚĞƚ�ƐŬĂů�
ŐĞŶĂŶǀĞŶĚĞƐ�ŝ�ϮϬϮϯ͘�/�ĚĂŐ�ŐĞŶĂŶǀĞŶĚĞƐ�ŬƵŶ�
Ϯϵй�ŝ�,ƆũĞ�dĂĂƐƚƌƵƉ�<ŽŵŵƵŶĞ͘ 
 
�Ğƌ�Ğƌ�ƐǇǀ�ĨŽƌƐŬĞůůŝŐĞ�ĂīĂůĚƐƚǇƉĞƌ͕�ĚĂ�ĚĞ�ƵĚͲ
ŐƆƌ�ĚĞ�ƐƚƆƌƐƚĞ�ŵčŶŐĚĞƌ�ĂĨ�ŐĞŶĂŶǀĞŶĚĞůŝŐĞ�
ĂīĂůĚƐĨƌĂŬƟŽŶĞƌ�ŝ�ĚĂŐƌĞŶŽǀĂƟŽŶĞŶ͘ 
�Ă�ďŽƌŐĞƌŶĞ�ŶƵ�ƐŬĂů�ŚĂǀĞ�ŶǇĞ�ĂīĂůĚƐďĞŚŽůͲ
ĚĞƌĞ͕�ŐŝǀĞƌ�ĚĞƚ�ďĞĚƐƚ�ŵĞŶŝŶŐ�Ăƚ�ĂůůĞ�ƚƌĞ�ďĞͲ
ŚŽůĚĞƌĞ�ŬŽŵŵĞƌ�ƵĚ�ƐĂŵƟĚŝŐ͕�ƐĊ�ŐƌƵŶĚĞũĞƌŶĞ�
ŬĂŶ�ŐƆƌĞ�ƉůĂĚƐ�Ɵů�ĂůůĞ�ƚƌĞ�ƉĊ�ĞŶ�ŐĂŶŐ͘��ƌĨĂƌŝŶͲ
ŐĞƌŶĞ�ĨƌĂ�ĂŶĚƌĞ�ŬŽŵŵƵŶĞƌ�ǀŝƐĞƌ͕�Ăƚ�ŶĊƌ�ŵĂŶ�
ƐŬĂů�ŝ�ŐĂŶŐ�ŵĞĚ�Ăƚ�ƐŽƌƚĞƌĞ͕�ŐŝǀĞƌ�ĚĞƚ�ŐŽĚ�ŵĞͲ
ŶŝŶŐ�Ăƚ�ŬŽŵŵĞ�ŝ�ŐĂŶŐ�ŵĞĚ�ĂůůĞ�ƐǇǀ�ĂīĂůĚƐͲ
ĨƌĂŬƟŽŶĞƌ�ƐĂŵƟĚŝŐ͘ 
 
TŐĞƚ�ŐĞŶĂŶǀĞŶĚĞůƐĞ�ŬĂŶ�ŬƵŶ�ƐŬĞ͕�ŚǀŝƐ�ǀŝ�ĂůůĞ�
ƐĂŵŵĞŶ�ďƌƵŐĞƌ�ŵĞƌĞ�ƟĚ�ƉĊ�ƐŽƌƚĞƌŝŶŐ͕�ƐĊ�ǀŽͲ
ƌĞƐ�ŚƵƐŚŽůĚŶŝŶŐƐĂīĂůĚ�ďůŝǀĞƌ�ƐŽƌƚĞƌĞƚ�ƵĚ�ŝ�
ŇĞƌĞ�ŐĞŶĂŶǀĞŶĚĞůŝŐĞ�ĨƌĂŬƟŽŶĞƌ͘EŽŐůĞ�ǀŝů�ǀčͲ
ƌĞ�ďĞŐĞũƐƚƌĞĚĞ�ŽŐ�ŵĞŶĞ͕�Ăƚ�ĚĞƚ�Ğƌ�ƉĊ�ŚƆũĞ�ƟĚ͕�
Ăƚ�,ƆũĞ-dĂĂƐƚƌƵƉ�<ŽŵŵƵŶĞ�ƉĊ�ĂīĂůĚƐŽŵƌĊͲ
ĚĞƚ�ŐƆƌ͕�ŚǀĂĚ�ĂŶĚƌĞ�ŬŽŵŵƵŶĞƌ�ĂůůĞƌĞĚĞ�ŚĂƌ�
ŐũŽƌƚ�ŝ�ŶŽŐůĞ�Ċƌ͘��ŶĚƌĞ�ǀŝů�ďůŝǀĞ�ŝƌƌŝƚĞƌĞƚ͘�DĞŶ�
ƵĂŶƐĞƚ�Žŵ�ŵĂŶ�ĞůƐŬĞƌ�ĚĞƚ�ĞůůĞƌ�ŚĂĚĞƌ�ĚĞƚ͕�ƐĊ�
Ğƌ�ĚĞƚ�ĞŶ�ďƵŶĚĞŶ�ŽƉŐĂǀĞ͘ 
 
/�ĚĂŐ�ƐŽƌƚĞƌĞƌ�ǀŝ�ĂīĂůĚĞƚ͕�ƐĊ�ŐůĂƐ�ŽŐ�ƉĂƉŝƌ�ŬĂŶ�
ŐĞŶĂŶǀĞŶĚĞƐ͘�DĞĚ�ĚĞŶ�ŶǇĞ�ĂīĂůĚƐŽƌĚŶŝŶŐ�
ƐŬĂů�ǀŝ�ŽŐƐĊ�ƐŽƌƚĞƌĞ�ŵĂĚĂīĂůĚ͕�ƉůĂƐƚ�ŽŐ�ŵĞƚĂů�
ĨƌĂ͕�ƐĊ�ĚĞƚ�ŽŐƐĊ�ŬĂŶ�ŐĞŶĂŶǀĞŶĚĞƐ͘�^ĂŵƟĚŝŐƚ�
ŐƆƌĞƐ�ĚĞƚ�ŶĞŵŵĞƌĞ�Ăƚ�ƐŽƌƚĞƌĞ�ďĂƩĞƌŝĞƌ͕�
ƐŵĊƚ�ĞůĞŬƚƌŽŶŝŬ͕�ĨĂƌůŝŐƚ�ĂīĂůĚ�ŽŐ�ƉĂƉ�ĨƌĂ͘ 
 
 
 

$IIDOGVQ\W 
�Ğ�ĨŽƌƐŬĞůůŝŐĞ�ƚǇƉĞƌ�ĂĨ�ĂīĂůĚ�ďůĂŶĚĞƐ�ŝŬŬĞ�
ƐĂŵŵĞŶ�–�ŚǀĞƌŬĞŶ�ŝ�ƐŬƌĂůĚĞǀŽŐŶĞŶĞ�ĞůůĞƌ�
ƉĊ�sĞƐƞŽƌďƌčŶĚŝŶŐ  ͘
 
>ŝŐĞ�ŶƵ�ŬĂŶ�ďŽƌŐĞƌĞ�ŝ�ŚĂǀĞďŽůŝŐĞƌ�ƐčƩĞ�
ƉĂƉ͕�ŵĞƚĂů�ŽŐ�ƉůĂƐƚ�ƵĚ�Ɵů�ƐƚŽƌƐŬƌĂůĚ͘��ĞƐͲ
ǀčƌƌĞ�ĞŶĚĞƌ�ŶŽŐĞƚ�ĂĨ�ƉĂƉƉĞƚ�ŝ�ŬŽŵƉƌŝŵĂͲ
ƚŽƌǀŽŐŶĞŶ�Ɵů�ƐŵĊƚ�ďƌčŶĚďĂƌƚ�-�ĚĞƚ�ƐŬĞƌ�
ŽŌĞƐƚ�ŶĊƌ�ƉĂƉƉĞƚ�Ğƌ�ǀĊĚƚ͘�WůĂƐƚ�ƉĂŬŬĞƚ�ŝ�ĞŶ�
ŬůĂƌ�ƐčŬ�ŬĂŶ�ĨŽƌǀĞŬƐůĞƐ�ŵĞĚ�ƐŵĊƚ�ďƌčŶĚͲ
ďĂƌƚ�ƉŐĂ͘�ĚĞ�ĨŽƌƐŬĞůůŝŐĞ�ĨĂƌǀĞƌ�ƉĊ�ƉůĂƐƚĞŶ͘�
sŝ�Ğƌ�ŝ�ƐƚĂĚŝŐ�ĚŝĂůŽŐ�ŵĞĚ�ǀŽƌĞƐ�ƌĞŶŽǀĂƚƆƌ�
Žŵ͕�Ăƚ�ĚĞ�ƐŬĂů�ǀčƌĞ�ŽƉŵčƌŬƐŽŵŵĞ�ƉĊ�
ŝŬŬĞ�Ăƚ�ƚĂŐĞ�ŐĞŶĂŶǀĞŶĚĞůŝŐĞ�ĞŵŶĞƌ�ŵĞĚ�
ƐŽŵ�ƐŵĊƚ�ďƌčŶĚďĂƌƚ  ͘

EĊƌ�ĚĞŶ�ŶǇĞ�ĂīĂůĚƐŽƌĚŶŝŶŐ͕�ƐŽŵ��ǇƌĊĚĞƚ�
ŚĂƌ�ǀĞĚƚĂŐĞƚ͕�ŐĊƌ�ŝ�ŐĂŶŐ͕�ĂĬĞŶƚĞƐ�ĚĞ�ĨŽƌͲ
ƐŬĞůůŝŐĞ�ĂīĂůĚƐĨƌĂŬƟŽŶĞƌ�ƚŽ�ŽŐ�ƚŽ�ŝ�ƐƉĞĐŝĂůͲ
ďǇŐŐĞĚĞ�ƐŬƌĂůĚĞǀŽŐŶĞ�ŵĞĚ�ƐŬŝůůĞǀčŐ͕�ĚĞƌ�
ĚĞůĞƌ�ǀŽŐŶĞŶ�ŝ�ƚŽ�ƌƵŵ͕�ƐĊ�ĂīĂůĚĞƚ�ŝŬŬĞ�ďůĂŶͲ
ĚĞƐ͘��ĞŚŽůĚĞƌĞŶ�ŵĞĚ�Ĩǆ�ƉůĂƐƚ�ŝ�ĚĞŶ�ĞŶĞ�
ƐŝĚĞ�ŽŐ�ƉĂƉŝƌ�ŝ�ĚĞŶ�ĂŶĚĞŶ�ƚƆŵŵĞƐ�ŽƉ�ŝ�ǀŽŐͲ
ŶĞŶ�ŽŐ�ĨĂůĚĞƌ�ŝŶĚ�ŝ�ŚǀĞƌ�Ɛŝƚ�ƌƵŵ͘�^ŬƌĂůĚĞͲ
ǀŽŐŶĞŶ�ŬƆƌĞƌ�ƐĊ�Ɵů�ƚŽ�ĨŽƌƐŬĞůůŝŐĞ�ŵŽĚƚĂŐĞͲ
ĂŶůčŐ�sĞƐƞŽƌďƌčŶĚŝŶŐ͕�ŚǀŽƌ�ƉůĂƐƚĞŶ�ůčƐͲ
ƐĞƐ�ĂĨ�ŽŐ�^ƚĞŶĂ�ŝ��ƌƆŶĚďǇ͕�ŚǀŽƌ�ƉĂƉŝƌĞƚ�ůčƐͲ
ƐĞƐ�ĂĨ͘� 



 

8GVSLO�RJ�PHGVSLO 

9HOO\NNHW�JU¡QW�Y OJHUP¡GH 

1L�SROLWLNHUH�YDU�P¡GW�IUHP�RJ���-���
ERUJHUH�GHOWRJ��GD�0LOM¡-�RJ�(QHUJLFHQ�
WUHW��'1��&\NOLVWIRUEXQGHW�RJ�)ULYLOOLJ�
KHGVGDJHQ�GHQ����QRYHPEHU�L�I OOHVVNDE�
DIKROGW�WLO�Y OJHUP¡GH�L�7DDVWUXS�0HG�
ERUJHUKXV��'HU�YDU�WDOH�RP�GHW�EHGVW�EH�
V¡JWH�DI�GH�Y OJHUP¡GHU��VRP�GHQQH�
DUUDQJ¡UNUHGV�KDU�JHQQHPI¡UW��,QWHUHV�
VHQ�IRU�GHW�JU¡QQH�HU�XVY NNHW� 
 
'DJVRUGHQHQ�WDJHV�DOYRUOLJW 
$UUDQJHPHQWHW�YLGQHGH�RP�DW�SROLWLNHU�
QH�WDJHU�GHQ�JU¡QQH�GDJVRUGHQ�DOYRUOLJW��
'H�KDYGH�IRUEHUHGW�GHUHV�VYDU�Sn�GH�ILUH�
VS¡UJVPnO��VRP�GH�KDYGH�InHW�Sn�IRU�
KROG��RJ�GH�YDU�PHJHW�LYULJH�IRU�DW�VLJQD�
OHUH�IRUVWnHOVH�IRU�GHQ�JU¡QQH�GDJVRU�
GHQ� 
,QJHQ�VWLOOHGH�VS¡UJVPnO��YHG�DW�HPQHW�HU�

YLJWLJW�RJ�GLVNXVVLRQHUQH�JLN�PHUH�Sn�
KYRU�ODQJW�NRPPXQHQ�DOOHUHGH�HU�L�EH�
VWU EHOVHUQH�Sn�DW�OHYH�RS�WLO�GH�JRGH�
LQWHQWLRQHU�L�GHQ�NOLPDSODQ�VRP�SROLWL�
NHUQH�L�HQLJKHG�KDU�YHGWDJHW� 
 
3UDNVLV�I¡OJH�RUG" 
'HW�NDQ�Y UH�VY UW�DW�ODGH�SUDNVLV�I¡OJH�
GH�JRGH�KHQVLJWHU��)�HNV��YLVWH�HQ�KXUWLJ�
XQGHUV¡JHOVH�DW�NXQ�HQ�HQNHOW��.HQ�3D�
WULFN�IUD�$OWHUQDWLYHW��DI�GH�QL�KDYGH�WDJHW�
F\NOHQ�WLO�P¡GHW�WLO�WURGV�IRU�DW�ODQJW�KR�
YHGSDUWHQ�DI�SROLWLNHUQH�ERU�L�F\NHODI�
VWDQG�WLO�0HGERUJHUKXVHW� 
'HU�HU�VWDGLJ�PHJHW�DW�VH�WLO�IRU�VnYHO�SR�
OLWLNHUH�VRP�IRU�ERUJHUQH��PHQ�GHQ�JRGH�
YLOMH�HU�GHU�–�VS QGHQGH�HU�Vn�RP�SUDNVLV�
I¡OJHU�HIWHU� 



�� 

 

8GVSLO�RJ�PHGVSLO 

6NROHU�RJ�/(*2 
/(*2�RJ�E UHG\JWLJKHG�Sn�VNROHVNHPDHW�L�
/\QJE\ 
 
,�O¡EHW�DI�RNWREHU�RJ�QRYHPEHU�KDU�0LOM¡�RJ�(QHU�
JL&HQWUHW��0(&��ODYHW����/HJR�(YHQWV�Sn����IRU�
VNHOOLJH�VNROHU�PHG�L�DOW�����E¡UQ�Sn��������RJ����
NODVVHWULQ�� 
 
(YHQWHW�JnU�XG�Sn�DW�E¡UQHQH�VNDO�RSILQGH�IUHPWL�
GHQV�E UHG\JWLJH�RSILQGHOVHU�RJ�GHUHIWHU�E\JJH�
GHP�L�/HJR� 
 
'DJHQ�VWDUWHGH�PHG��DW�&HQWHUOHGHUHQ�IRU�0LOM¡-�
RJ�(QHUJL&HQWHUHW�KDYGH�ODYHW�HW�RSO J�RP�E �
UHG\JWLJKHG�RJ�GH�XGIRUGULQJHU�YL�VWnU�PHG��'HUHI�
WHU�JLN�E¡UQHQH�L�JDQJ�PHG�DW�EUDLQVWRUPH�Sn�
RSILQGHOVHU�KYRUHIWHU�GH�YDOJWH�GHQ�EHGVWH��VRP�
GH�Vn�VNXOOH�L�JDQJ�PHG�DW�E\JJH� 
 
*RGH�LGpHU�RJ�EMHUJH�DI�/HJR 
6n�EOHY�OHJRNORGVHUQH�K OGW�XG�Sn�ERUGHQH��RJ�
GHU�YDU�EMHUJH�DI�OHJR�DW�Jn�L�JDQJ�PHG��/HJRNORG�
VHUQH�KDU�0HF�OnQW�DI�YLUNVRPKHGHQ�/HJR�WLO�OHMOLJ�
KHGHQ�RJ�VDPWLGLJ�KDU�0(&�VHQGW�DOOH�ELOOHGHU�DI�
E¡UQHQHV�RSILQGHOVHU�WLO�/HJR�� 
 
%LUJLW�/LHEHUNLQG�IUD�0(&�IRUW OOHU�EHJHMVWUHW��DW�
E¡UQHQH�YDU�HQJDJHUHGH�RJ�LGHULJH�� 
 
)�HNV��IDQGW�QRJOH�DI�E¡UQHQH�Sn�DW�VXSSOHUH�VRO�
FHOOHU�PHG�PnQHFHOOHU��Vn�GHU�NXQQH�GDQQHV�
VWU¡P�G¡JQHW�UXQGW��(Q�DQGHQ�JUXSSH�ODYHGH�IO\�
GHQGH�HO��VRP�NXQQH�HUVWDWWH�EHQ]LQ�IRU�DW�XQGJn�
ODQJH�RSODGQLQJVWLGHU�Sn�HO-ELOHU��'HU�EOHY�RJVn�
RSIXQGHW�HQ�PDOLQJ��GHU�NXQQH�RSWDJH�YDUPH�RJ�
HUVWDWWH�UDGLDWRUHU��2P�VRPPHUHQ�NXQQH�\GHU�
Y JJHQH�YHQGHV��GH�VDG�IDVW�PHG�PDJQHWHU��RJ�
Sn�EDJVLGHQ�YDU�HQ�YDOJIUL�IDUYH� 
 
9L�K¡UWH�VHQHUH�IUD�QRJOH�DI�O UHUQH��IRUV WWHU�
%LUJLW��DW�E¡UQHQH�KDYGH�Y UHW�PHJHW�JODGH�IRU�DW�
GHOWDJH��(Q�KDYGH�VDJW�´'HW�KDU�Y UHW�GHQ�EHGVWH�
GDJ�(9(5´� 
 
'HU�YDU�HQ�GHO�LQNOXVLRQVE¡UQ�PHG��PHQ�GHW�JDY�
PHJHW�In�IRUVW\UUHOVHU��GHOV�IRUGL�GHW�IDQJHGH�E¡U�
QHQHV�LQWHUHVVH�DW�VNXOOH�VNDEH�HQ�E UHG\JWLJ�
RSILQGHOVH��RJ�GHOV�IRUGL�O UHUQH�YDU�ULJWLJ�JRGH�WLO�
DW�VW¡WWH�GLVVH�E¡UQ�� 
 
'H�HQNHOWH�HYHQWV�VOXWWHGH�DI�PHG�DW�XQJHUQH�
IUHPODJGH�GHUHV�E UHG\JWLJH�OHJRE\JQLQJVY U�
NHU�IRU�KLQDQGHQ��KYRUHIWHU�(PLO�9LVNXP��GHU�L�VLQH�
XQJH�GDJH�KDU�Y UHW�UDSSHU��UXQGHGH�GDJHQ�DI�
PHG�HQ�IUHHVW\OHUDS�LPSURYLVHUHW�UDS��RP�XQJHU�
QHV�RSILQGHOVHU�WLO�GH�XQJH�PHQQHVNHUV�VWRUH�EH�
JHMVWULQJ� 
 
 
 
 
 
 
 
 
 

3n�ELOOHGHUQH�XQGHU�NDQ�L�VH�QRJOH�DI�GH�VMRYH�
RSILQGHOVHU�E¡UQHQH�L�/\QJE\�E\JJHGH�� 



 
8GVSLO�RJ�PHGVSLO  

´-HJ�HOVNHU�DW�VLJH�DW�MHJ�HU�JU¡Q�IULV¡U´ 
Y��7KDR�3KXRQJ�7UDQ��NHPLNHU 

6DQQH�9 YHU�HU�FHUWLILFHUHW�*U¡Q�6DORQ�L�
9HMOH��+XQ�KDU�VY U�SDUIXPHDOOHUJL�RJ�
IRUW OOHU��´-HJ�W QNHU�KHOW�NODUW��DW�KYLV�MHJ�
KDYGH�KDIW�GHQ�YLGHQ��KYLV�GHW�YDU�HQ�GHO�
DI�PLQ�XGGDQQHOVH��Vn�YDU�GHW�DOGULJ�NRP�
PHW�Vn�ODQJW��DW�MHJ�YLOOH�EOLYH�Vn�V\J��VRP�
MHJ�HU�QX�´ 

6DQQH�YLGVWH�L�HQ�DOGHU�DI���nU��DW�KXQ�YLOOH�
Y UH�IULV¡U��+XQ�ODYHGH�VQHJOHRSUXOQLQJ�
VRP��-nULJ�RJ�IDQGW�XG�DI��DW�GHW�YDU�GHW�
KXQ�YLOOH��GD�KXQ�VWDUWHGH�Sn�IULV¡UXGGDQ�
QHOVHQ�� 

6DQQH�EOHY�LPLGOHUWLG�Q¡GW�WLO�DW�IRUODGH�
IULV¡UEUDQFKHQ�VRP�I UGLJXGGDQQHW�L�HW�
KDOYW�nU��IRUGL�KXQ�EOHY�UDPW�DI�SDUIXPHDO�
OHUJL��VRP�¡GHODJGH�KHQGHV�VOLPKLQGHU��
'HW�YDU�VXSHU� UJHUOLJW��GD�GHW�DW�Y UH�
IULV¡U�HU�KHQGHV�VWRUH�SDVVLRQ��´'HW�HU�
LNNH�VWRU�IRUVNHO�Sn�PLQ�KREE\�RJ�PLW�MRE´�
XGWDOHU�KXQ� 

,�VWDUWHQ�YDU�GHU�LQJHQ�SUREOHPHU 

6DQQH�EHJ\QGWH�DW�IDUYH�KnU��GD�KXQ�YDU�
����)DUYHUQH�N¡EWH�KXQ�KRV�HQ�IULV¡U��+XQ�
KDU�EUXJW�KDQGVNHU�KHOH�YHMHQ��RJ�GHU�YDU�
LQJHQ�SUREOHPHU�L�VWDUWHQ�� 

'HW�EHJ\QGWH�L�PLGWHQ�DI���
HUQH��'HW�
VWDUWHGH�PHG�W¡UUH�RJ�VSU NNHGH�K Q�
GHU��RJ�GHUHIWHU�NRP�DVWPD�RJ�nQGHQ¡G��
(Q�ODQJYDULJ�XGUHGQLQJ�HQGWH�PHG��DW�
6DQQH�VNDO�WDJH�PHGLFLQ�IRU�VLQH�JHQHU�
KYHU�GDJ�L�UHVWHQ�DI�VLW�OLY�PHG�GH�ELYLUN�
QLQJHU��VRP�PHGLFLQHQ�L�VLJ�VHOY�JLYHU� 

6DQQH�ILN�JHQQHP�HQ�EHNHQGWH�NRQWDNW�WLO�
*U¡Q�6DORQ��VRP�KMDOS�KHQGH�PHG�DW�V W�
WH�HQ�*U¡Q�6DORQ�RS��+XQ�ILN�XGVNLIWHW�VL�
QH�SURGXNWHU��Vn�KXQ�NXQQH�EOLYH�FHUWLILFH�
UHW�*U¡Q�6DORQ��3n�JUXQG�DI�DOOHUJLHQ�KDU�
6DQQH�YDOJW�DW�VDORQHQ�VNDO�Y UH�SDUIX�
PHIUL��6DQQH�NDQ�KHOOHU�LNNH�WnOH�SHUPD�
QHQWY VNH�PHG�SDUIXPH��PHQ�JHQQHP�
*U¡Q�6DORQV�QHWY UN�IDQGW�KXQ�HQ�YLUN�
VRPKHG�L�6YHULJH��VRP�ODYHGH�HQ�SU¡YH�
SURGXNWLRQ�DI�SHUPDQHQWY VNH�XGHQ�SDU�
IXPH�VSHFLHOW�WLO�6DQQH��3HUPDQHQWY �
VNHQ�YLUNHU�SHUIHNW��RJ�NXQGHUQH�V\QHV�
LNNH�GHQ�OXJWHU�GnUOLJW�–�KHOOHU�LNNH�XGHQ�
SDUIXPH� 

´-HJ�O JJHU�PHVW�Y JW�Sn��DW�GHU�LNNH�HU�
NU IWIUHPNDOGHQGH��DOOHUJLIUHPNDOGHQGH�

RJ�KRUPRQIRUVW\UUHQGH�VWRIIHU�L�HQ�*U¡Q�
6DORQ´�IRUW OOHU�6DQQH�� 

+XQ�YHG��KXQ�NDQ�VWn�LQGH�IRU�GH�SUR�
GXNWHU�KXQ�KDU��XGHQ�DW�KXQ�VNDO�Y UH�
EDQJH�IRU��DW�QRJHQ�InU�DOOHUJL�DI�GHW��
+HQGHV�NXQGHU�HU�PHJHW�LQWHUHVVHUHW�L�
*U¡Q�6DORQ��IRUGL�GH�HU�PLOM¡EHYLGVWH�RJ�
JnU�RS�L��KYDG�GH�SnI¡UHU�GHUHV�NURS� 

�-HJ�YLO�¡QVNH��DW�*U¡Q�6DORQ�EOLYHU�HQ�
GHO�DI�XGGDQQHOVHQ´�VLJHU�6DQQH��,JHQ�
QHP�*U¡Q�6DORQV�LQWURGXNWLRQVNXUVXV�
ILN�6DQQH�YLGHQ�RP��KYDG�DOOHUJL�HU�RJ�
RP�IRUVNHOOLJH�VWRIIHU��RJ�KYDG�GHW�J¡U�
YHG�NURSSHQ�RJ�PLOM¡HW�� 

+XQ�I¡OHU��DW�KXQ�HU�NO GW�Sn�WLO�DW�JH�
E UGH�VLJ�IRU�DW�In�HQ�VXQGHUH�OLYVVWLO�
VRP�IULV¡U� 

0LOM¡–�RJ�(QHUJL&HQWUHW�HU�VHNUHWDULDW�
IRU�*U¡Q�VDORQ� 

6DQQH�9 YHU�HU�LJHQ�WLOEDJH�VRP�IUL�
V¡U��PHQ�QX�XGHQ�NU IW�–�RJ�DOOHUJL�
IUHPNDOGHQGH�VWRIIHU�� 



�� 

 
8GVSLO�RJ�PHGVSLO� 

'U¡PPHQ�HU�LNNH�Q¡GYHQGLJYLV�HW�Q\W�KXV 
´6 OJ�GRJ�KXVHW�VRP�QHGULYQLQJVHJ�
QHW��'HW�KDU�HQ�JRG�SODFHULQJ��PHQ�KX�
VHW�HU�IRU�OLOOH�RJ�KDYHQ�HU�IRU�VWRU�´�6n�
GDQ�VDJGH�WR�HMHQGRPVP JOHUH�XDI�
K QJLJ�DI�KLQDQGHQ�RP�GHW�KXV�Sn�
6¡QGHUPDUNVYHM�VRP�6LGVH�RJ�7URHOV�
HQGWH�PHG�DW�N¡EH�RJ�IUDYDOJWH�DW�ULYH�
QHG� 
+XVHW�HU�Sn�����P��RJ�GHW�HU�HQ�SDV�
VHQGH�VW¡UUHOVH�IRU�GHP�RJ�GHUHV�IRUH�
O¡ELJW�HQH�EDUQ�–�HQ�GDWWHU�Sn�WR�nU��
+DYHQ�HU�GHMOLJ�VWRU�RJ�PHG�PDVVHU�DI�
PXOLJKHGHU�IRU�QRJHQ��GHU�HOVNHU�DOW�GHW�
JU¡QQH�RJ�GHW�J¡U�GH��+XVHW�HU�IUD�
������PHQ�HU�HW�VROLGW�PXUVWHQVKXV�GHU�
–�VRP�HQ�U NNH�DQGUH�EROLJHU�Sn�YHMHQ�
–�KDU�KDIW�HQ�G\JWLJ�DUNLWHNW�L�VDPVSLO�
PHG�G\JWLJH�KnQGY UNHUH��7 QN�VLJ��
DI�QRJHQ�YLOOH�QHGULYH�GHW��� 
 
$QGUH�WDNWHU�L����� 
'HQJDQJ�VWRG�GHU�L�E\JJHSDSLUHUQH��
³7LO�RSI¡UHOVHQ�VNDO�DQYHQGHV�PDWHULD�
OHU�DI�GDQVN�RSULQGHOVH�RJ�IRUDUEHMG�
QLQJ�L�Vn�YLGW�RPIDQJ�VRP�IRUVYDUOLJW�
XQGHU�KHQV\Q�WLO�¡NRQRPL�RJ�NYDOL�
WHW�´  
'HU�KDU�NXQ�Y UHW�HQ�HMHU�I¡U�6LGVH�
RJ�7URHOV�QHPOLJ�6LGVHV�EHGVWHIRU�
 OGUH��'HQQH�IDPLOL UH�IRUELQGHOVH�
JMRUGH�GHW�VHOYI¡OJHOLJ�HQGQX�PHUH�
VPHUWHOLJW�DW�VNXOOH�ULYH�KXVHW�QHG�–�
PHQ�YL�YLOOH�QX�KHOOHU�LNNH�ULYH�GHW�
QHG�VHOY�KYLV�GHU�LNNH�YDU�GHQQH�
V UOLJH�IRUELQGHOVH��XQGHUVWUHJHU�
6LGVH�� 
 
5HVVRXUFHVSLOG 
'HW�HU�MR�HW�XWUROLJW�UHVVRXUFH-�RJ�
HQHUJLVSLOG�DW�ULYH�HW�JRGW�KXV�QHG�
RJ�E\JJH�HW�KHOW�Q\W�RS��9L�HU�PHJHW�
NOLPDEHYLGVWH�RJ�OHYHU�Vn�JRGW�YL�
NDQ�PHG�HQ�VSDUVRP�RPJDQJ�PHG�
UHVVRXUFHUQH��PHQ�XDQVHW�KYRU�
PHJHW�YL�HQG�VSDUHU��Vn�HU�GHW�MR�
LQJHQWLQJ�LPRG�GHQ�NOLPDEHODVW�
QLQJ��VRP�GHW�YLOOH�NRVWH�DW�ULYH�KX�
VHW�QHG�RJ�Vn�RSI¡UH�HW�KHOW�Q\W�� 
,�VWHGHW�KDU�SDUUHW�YDOJW�DW�NU VH�
IRU�GHW�KXV�GH�KDU��'H�KDU�ODYHW�DI�
WDOH�RP�DW�GHU�VNDO�JHQQHPI¡UHV�HQ�
RPIDWWHQGH�LVROHULQJ�PHG�SDSLUXOG�L�
Y JJHQH�RYHU�KHOH�KXVHW�� 

'HVXGHQ�VNDO�GHU�J¡UHV�QRJHW�YHG�YLQ�
GXHUQH��'H�VNLIWHU�GRJ�NXQ�GH�YLQGXHU�RJ�
WHUUDVVHG¡UH�XG��GHU�GHOYLVW�HU�UnGQH��
PHQV�GH�¡YULJH�VLNUHV�HNVWUD�PHG�OLVWHU��
8GJLIWHUQH�WLO�LVROHULQJHQ�YLO�Y UH�WMHQW�
KMHP�Sn���nU�L�VSDUHGH�YDUPHXGJLIWHU�� 
7DJHW�VNDO�VNLIWHV�LQGHQ�IRU�HQ�RYHUVNXH�
OLJ�nUU NNH�RJ�Vn�VNDO�GHU�L�GHQ�IRUELQ�
GHOVH�V WWHV�VROFHOOHU�RS��(OOHUV�VNDO�GHU�
LNNH�J¡UHV�QRJHW�YHG�KXVHW��KYRU�I�HNV��
JXOYHW�HU�ODYHW�DI�JHGLJHQW�FHGHUWU �RJ�
JHO QGHUHW�WLO����VDO�HU�PHG�WHDNWU � 
 
1HGULYQLQJV-GLOOH 
1nU�PDQ�WDJHU�UXQGW�Sn�YHMHQH�L�I�HNV��
GHQ�JDPOH�GHO�DI�7DDVWUXS�NDQ�PDQ�NRQ�
VWDWHUH�DW�JDQVNH�PDQJH�KDU�IXOJW�HMHQ�
GRPVP JOHUQHV�UnG��5LY�GHW�QHG�RJ�E\J�
GLW�GU¡PPHKXV��5nGHW�IUD�6LGVH�HU��³'HW�
YLOOH�MR�Y UH�RSWLPDOW�KYLV�HMHQGRPV�
P JOHUH�RJ�KnQGY UNHUH�LNNH�VRP�XG�
JDQJVSXQNW�DQEHIDOHGH�QHGULYQLQJ��PHQ�
L�VWHGHW�DQEHIDOHGH�UHVWDXUHULQJ��Vn�PDQ�
NDQ�XQGJn�HW�N PSH�NOLPDEHODVWHQGH�
UHVVRXUFHVSLOG�´ 



 
8GVSLO�RJ�PHGVSLO 

,�YLQWHUKDOYnUHW�HU�GHU�LNNH�Vn�PHJHW�DW�
ODYH�IRU�1DWXUSODQWHVNROHQ�HOOHU�IRU�1D�
WXUSODQWHVNROHQV�YHQQHU�� 

'HW�EHW\GHU�GRJ�LNNH�DW�OLYHW�HU�JnHW�KHOW�
L�VWn�Sn�6W UNHQGHYHM�����YHG�+HGHKX�
VHQH� 

(Q�DI�YHQQHUQHV�DNWLYLWHWHU�HU�HQ�ILOP�
NOXE��KYRU�PDQ�-�IRU�PHGOHPPHU�DI�YHQ�
QHIRUHQLQJHQ�-�YLVHU�HQ�ILOP��VRP�VNDO�
WMHQH�WLO�RSPXQWULQJ�RJ�LQVSLUDWLRQ�� 

'HW�HU�DOWLG�GHQ�VLGVWH�WLUVGDJ�L�PnQH�
GHQ��'D�GHU�LNNH�HU�QRJHQ�PHOOHP�MXO�RJ�
Q\WnU�YLO�GHQ�Q VWH�IRUHYLVQLQJ�IRUHJn�
WLUVGDJ�GHQ�����MDQXDU��'HQ�KHGGHU�
´+YDG�MHJ�O UWH�DI�HQ�EO NVSUXWWH´��
'HW�HU�HQ�SHUVRQOLJ�EHUHWQLQJ�IUD�HQ�
VWUHVVUDPW�PDQG�L�VLQ�EHGVWH�DOGHU��IDU��
 JWHPDQG��ILOPPDQG��G\NNHU��RP�GHW�
VSLUHQGH�YHQVNDE�PHG�HQ�VWRU�EO N�
VSUXWWH�RJ�JHQVLGLJKHG�RJ�UHVSHNW�VRP�
ILOPHQ�XGVSLOOHU�VLJ�HU�XQLN�L�YRUHV�HJQH�
EHVWU EHOVHU�Sn�WLO�DW�ILQGH�WLOEDJH�WLO�QD�
WXUHQ�RJ�IRUVWn�DW�NRPPXQLNHUH�GHQV�
VSURJ� 

,�GLDORJ�PHG�QDWXUHQ�RPNULQJ�RV�RJ�L�RV�
HU�GHU�PHQLQJ��IRUNODULQJ��KnE��XGYHMH��
nEHQEDULQJHU��+HU�RSOHYHU�YL�EO NVSUXW�
WHQV�VSURJ��GHW�HU�IDVFLQHUHQGH�DW�VH�HQ�

VWRU�IXOGYRNVHQ�PDQG�In�HW�N PSHNUDP�
DI�VLQ�YHQ�EO NVSUXWWHQ�L�WDQJVNRYHQ� 

0DQ�NOHPPHU�HQ�WnUH��5¡UHQGH�RJ�VPXN��
7DQNHY NNHQGH��,QVSLUHUHQGH��� 

)LOP�L�IHEUXDU 

)LOPHQ�GHU�YLVHV�WLUVGDJ�GHQ�����IHEUXDU��
KHGGHU�´)DQWDVWLVNH�VYDPSH´��2P�GHQ�
QH�ILOP�VNULYHU�$LDK�1RDFN��� 

´'HW�HU�PHG�VWRU�HQWXVLDVPH�DW�MHJ�DQEH�
IDOHU�ILOPHQ�KHU��'HQ�UHSU VHQWHUHU�HQ�
GHO�DI�OLYHW�KHU�Sn�NORGHQ�VRP�HU�DOW�IRU�
RYHUVHW��$UWVULJGRPPHQ�HU����������ODQJW�
PHUH�HQG�SODQWHU� 

'HU�EOLYHU�VWDGLJ�IXQGHW�Q\H�DUWHU��'H�Y �
YHU�OLYHWV�QHW��GH�HU�GH� OGVWH�L�OLYHWV�KL�
VWRULH��RYHU���PLOOLDGHU�nU��GH�VW¡UVWH�PHG�
NLORPHWHUYLV�DI�RPIDQJ��RJ�GH�NDQ�EOLYH�
WXVLQGYLV�DI�nU�JDPOH� 

'H�NDQ�VSLVHV��GH�NDQ�KHDOH��GH�NDQ�VND�
EH�OLY��RJ�QHGEU\GH�OLY��'H�HU�P\VWLVNH�RJ�
NDQ�JLYH�RYHUQDWXUOLJH�RSOHYHOVHU��GHU�NDQ�
KM OSH�V\JH�RJ�WUDXPD-UDPWH� 

0LQ�KHOW�VWRUH�UROOHPRGHO�VRP�QDWXUYLGHQ�
VNDEHOLJ�IRUVNHU��6X]DQQH�6LPDUG��PHG�
YLUNHU��0LQ�KHOW��IRUIDWWHUHQ�DI�ERJHQ�0\�

FHOLXP�UXQQLQJ��PHGYLUNHU��2J�IOHUH��
$OOH�PLQH�KHOWH��'HQ�VNDO�VHV��'HQ�
Pn�VHV��'HQ�HU�VS NNHW�PHG�O¡V�
QLQJHU�RJ�XGYHMH��PXOLJKHGHU�RJ�
UHVXOWDWHU� 

)LOPHQH�YLVHV�NO���������'HW�NRVWHU�
���NU�IRU�YHQQHU�DW�VH�GHP��PDQ�Pn�
JRGW�WDJH�HQ�YHQ�PHG���5HVHUYDWLRQ�
VNDO�VNH�WLO�IRUHQLQ�
JHQ#QDWXUSODQWHVNROHQVYHQQHU�GN�� 

/ V�PHUH�Sn�
ZZZ�QDWXUSODQWHVNROHQVYHQQHU�GN 

)LOPNOXE�PHG�IRNXV�Sn�QDWXUHQV�WU\OOHUL 



��� 
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.RPSRVWKM OSHQ�IUD�0(&�HU�RIILFLHOW�VWRS�
SHW�PHG�nUVVNLIWHW��IRUGL�GHW�RUJDQLVNH�DI�
IDOG�IUHPRYHU�VDPOHV�LQG�FHQWUDOW�IRU�DW�
EOLYH�RPGDQQHW�WLO�ELRJDV�RJ�J¡GQLQJ��'HU�
NRPPHU�VnOHGHV�LNNH�QRJHW�Q\KHGVEUHY��
RJ�GHU�HU�LQJHQ�JDUDQWL�IRU�DW�YL�NDQ�KM O�
SH��KYLV�NRPSRVWHULQJHQ�GULOOHU�� 

'HW�EHW\GHU�GRJ�LNNH�DW�DOOH�KDYHHMHUH�QX�
VWRSSHU�PHG�DW�NRPSRVWHUH�L�GHUHV�KDYHU��
0HG�GHQ�FHQWUDOH�RUGQLQJ�HU�GHU�LNNH�IRU�
EXG�PRG�NRPSRVWHULQJ�L�HJHQ�KDYH��'HW�
NDQ�MR�VWDGLJ�Y UH�Q\WWLJW��DW�QRJHW�DI�N¡N�
NHQDIIDOGHW�RPV WWHV�L�KDYHQ�� 

'HUIRU�YLO�PDQ�VWDGLJ�Sn�0(&V�KMHPPH�
VLGH�NXQQH�ILQGH�DQEHIDOLQJHU�DI�KYDG�GHU�
NDQ�NRPSRVWHUHV�RJ�GHUIRU�YLO�GHW�VWDGLJ�
Y UH�PXOLJW�DW�N¡EH�NRPSRVWRUPH�����NU�
SRUWLRQ��JHQQHP�0(&�� 

6n�O QJH�YL�KDU�NRPSRVWEHKROGHUH�L�RYHU�
VNXG��YLO�PDQ�NXQQH�In�HQ��RJ�Vn�O QJH�YL�
KDU�UHVHUYHGHOH�WLO�NRPSRVWHQ��NDQ�PDQ�
RJVn�N¡EH�GHW� 

,QJHQ�JUXQG�WLO�DW�VWRSSH�PHG�DW�NRPSRVWHUH 

+DU�PDQ�HQ�NRPSRVWEHKROGHU��VRP��PDQ�
LNNH�O QJHUH�YLO�EUXJH�NDQ�PDQ�HQWHQ�
IRU UH�GHQ�WLO�QDERHQ�HOOHU�PDQ�NDQ�NRQ�
WDNWHQ�OHGHUHQ�DI�1DWXUSODQWHVNROHQ�$LDK�
1RDFN��+XQ�YLO�Vn�J¡UH�EUXJ�DI�EHKROGH�
UHQ�L�IRUELQGHOVH�PHG�KDQV�LQGVDWV�IRU�DW�
KM OSH�KDYHHMHUH�WLO�DW�J¡UH�GHUHV�KDYH�
PHUH�YLOG�� 

 

.RPPXQHSODQ�L�K¡ULQJ 

'HW�O\GHU�QRJHW�W¡UW�RJ�QRJHW�NHGHOLJW��
PHQ�DOOLJHYHO�HU�GHW�UHW�YLWDOW��NRPPXQH�
SODQHQ�IRU�+¡MH-7DDVWUXS�NRPPXQH�����-
������ 
.RPPXQHSODQHQ�XGVWLNNHU�UDPPHUQH�IRU�
NRPPXQHQV�XGYLNOLQJ�GH�Q VWH����nU��
+YRU�PHJHW�VNDO�GHU�E\JJHV�\GHUOLJHUH"�
+YRUGDQ�HU�GHW�PHG�XGE\JQLQJ�DI�YHMH�RJ�
VWLHU"��+YRU�NDQ�VROFHOOHUQH�EOLYHU�SODFH�
UHW"�+YRU�PHJHW�SODGV�EOLYHU�GHU�WLO�QDWX�
UHQ" 
%ORW�IRU�DW�Q YQH�HQNHOWH�DI�GH�VS¡UJVPnO�
PDQ�NDQ�VWLOOH�VLJ�QnU�WHPDHW�HU�NRPPX�
QHSODQ�� 
%\UnGHW�KDU�XGVHQGW�HQ�IRUHO¡ELJ�SODQ�IRU�
KYDG�GH�-�RJ�IRUYDOWQLQJHQ�-�NXQQH�W QNH�
VLJ��'HW�HU�Vn�L�K¡ULQJ�IUHP�WLO�GHQ����MDQX�
DU�� 
,�NRPPXQHQV�DJHQGD-UnG�HU�PDQ�KHOW�RS�
P UNVRP�Sn��DW�VHOYRP�GHW�HU�HW�VWRUW�RJ�
WHPPHOLJ�XRYHUVNXHOLJW�XGNDVW�Vn�HU�GHW�
YLJWLJW��DW�PHQQHVNHU�GHU�EHN\PUHU�VLJ�IRU�

QDWXUHQ��PLOM¡HW��E UHE\JQLQJHQ��E\XG�
YLNOLQJHQ�P�Y��VNDO�IRUKROGH�VLJ�WLO�� 
,�GHQ�IRUELQGHOVH�KDU�HQ�OLOOH�NUHGV�Sn�
IHP�PHQQHVNHU�PHOGW�VLJ�WLO�DW�JLYH�KLQ�
DQGHQ�LQSXW�WLO�KYRU�NRPPXQHQ�VNDO�KDYH�
LQSXW�RJ�PHOGLQJHU�RP�IRUEHGULQJVIRU�
VODJ�� 
'HW�HU�LNNH�IRUEHKROGW�HNVSHUWHU�HOOHU�
Q¡UGHU�DW�IRUKROGH�VLJ�WLO�NRPPXQHSOD�
QHQ��$OOH�RSIRUGUHV�WLO�DW�NLJJH�Sn�GHQ��
.RPPXQHSODQHQ�HU�RSGHOW�L�ILUH�KRYHDI�
VQLW�´%\��EROLJ��HUKYHUY´��´/DQGVNDE��QD�
WXU��IULOXIWOLY´��´7UDILN�RJ�PRELOLWHW´��´.OLPD��
HQHUJL�RJ�PLOM¡´��0DQ�NDQ�O VH�PHUH�KHU 
KWWSV���NRPPXQHSODQ�KWN�GN�
NRPPXQHSODQ-�����IRUVLGH�� 
� 
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1DWXU�RJ�PLOM¡SXOMH�SHQJH�RJVn�L����� 
���JU¡QQH�LQLWLDWLYHU�KDU�VLGHQ�PDM�
�����InHW�HQ�¡NRQRPLVN�KnQGVU NQLQJ�
IRU�$JHQGDUnGHW�´1DWXU�RJ�0LOM¡-SXOMH´� 

�'HW�J OGHU�I�HNV��PDGVSLOGVSURMHNW�Sn�
&DIH�3DUDSO\HQ��XQGHUYLVQLQJVLQLWLDWLY�
Sn�*UHQQHVVPLQGH��VNROHKDYHSURMHNW�L�
&KDUORWWHDJHU��SHUPDNXOWXUYLGHRHU�IUD�
1DWXUSODQWHVNROHQ��LQVHNW�RJ�ELRYHQOL�
JH�SODQWHU�L�.RUVKDYHSDUNHQ�L�)O¡QJ�RJ�
L�7DDVWUXS�+DYH��XQJH�LQYROYHUHW�L�IXJ�
OHNDVVHE\JJHUL�L�*DGHKDYHJDDUG��QD�
WXUOHJHSODGV�L�5HHUVOHY�� 

3XOMHQ�IRUWV WWHU�L�������+HU�HU���������NU�
WLO�UnGLJKHG�IRUGHOW�PHG�DQV¡JQLQJ�RYHU�ILUH�
RPJDQJH�� 

)¡UVWH�JDQJ�YLO�Y UH�GHQ�����MDQXDU������� 

$QV¡JQLQJHQ�GHU�VNDO�LQGHKROGH�HQ�NRUW�
EHVNULYHOVH�DI��KYDG�PDQ�¡QVNHU�DW�V WWH�L�
JDQJ�LQFO��%XGJHW��RJ�GHQ�VNDO�VHQGHV�WLO�
$UQH�6FK¡OOHU�/DUVHQ�L�+¡MH-7DDVWUXS�NRP�
PXQH�DUQHVFK#KWN�GN��� 

0DQ�NDQ�O VH�PHUH�KHU�KWWSV���
ZZZ�KWN�GN�2P-NRPPXQHQ�
1DWXUEHVN\WWHOVH�1DWXU-RJ-PLOMRHSXOMH�� 

1DWXU�RJ�0LOM¡�SXOMHQ�VW¡WWHU�EO�D��HQ�QDWXUOHJHSODGV�L�5HHUVOHY��+HU�KDU�ERUJHUQH�VHOY�VDP�
OHW���������NU�LQG��1DWXU�RJ�0LOM¡SXOMHQ�ELGURJ�PHG�\GHUOLJHUH��������NU�� 
2YHQIRU�HQ�VNLWVH�DI�GH�VS QGHQGH�SODQHU� 
PP�OHJHSODGVHQ�VNULYHU�EHERHUQH�� 
 

'HQ�YDOJWH�OHJHSODGV��IDVDQ-OHJHSODGVHQ��HU�E\JJHW�DI�WU �L�VWHGHW�IRU�I[�NRPSRVLWPDWH�
ULDOH��VRP�HU�PLQGUH�E UHG\JWLJW��6DPWLGLJ�HU�DOW�WU �)6&�JRGNHQGW� 

 
0DWHULDOHYDOJHW�J¡U��DW�OHJHSODGVHQ�QHP�NDQ�UHSDUHUHV�RJ�YHGOLJHKROGHV�PDQJH�nU�

IUHP� 
 

+HOH�OHJHSODGVHQ�EOLYHU�SURGXFHUHW�RJ�E\JJHW�ORNDOW�L�5HHUVOHY��KYLONHW�L�VLJ�VHOY�HU�E �
UHG\JWLJW 
 

+HOH�OHJHSODGVHQV�XGWU\N�HU�GHVLJQHW�PHG�VWRU�UHVSHNW�IRU�GHQ�RPJLYHQGH�QDWXU�RJ�LQG�
E\GHU�WLO�DW�EUXJH�RPUnGHW�RJ�Y UH�XGH�L�GHW�IUL� 



��� 
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+HU�P UNHV�WHQGHQVHUQH�L�VDPIXQGHW��)�HNV��
DW�GHW�LJHQ�HU�EOHYHW�VPDUW�DW�DIVSLOOH�GH�JRGH�
JDPOH�/3HUH��'HW�VHU�YL�YHG�DW�YL�InU�IOHUH�SOD�
GHVSLOOHUH�LQG�WLO�UHSDUDWLRQ��'HW�HU�QRJHW�VRP�
UHSDUDW¡UHUQH�K\JJHU�VLJ�PHG�LJHQ�DW�In�WLO�DW�
IXQJHUH�� 
 
6HOYRP�GH�NDQ�OLGW�DI�KYHUW�HU�GHU�DOOLJHYHO�IRU�
VNHO�Sn�KYRU�KXUWLJW�PDQ�NDQ�IRUYHQWH�DW�In�WLQ�
JHQH�UHSDUHUHW��)�HNV��JnU�GHW�KXUWLJW�PHG�DW�
In�UHSDUHUHW�V\PDVNLQHU�VRP�)DURXT�KDU�VSH�
FLDOLVHUHW�VLJ�L�� 
 
'HW�JnU�RJVn�IRUKROGVYLV�KXUWLJW�PHG�N¡NNHQ�
PDVNLQHU��NDIIHPDVNLQHU�RJ�DQGHW�N¡NNHQXG�
VW\U� 
 
)RU�¡YULJH�SURGXNWHU�NDQ�PDQ�Y UH�Q¡G�WLO�DW�
Y UH�OLGW�WnOPRGLJ�RJ�PnWWH�YHQWH��-��PnQH�
GHU 

*¡U�GHW�JRGW�LJHQ 
6RP�QRJHW�Q\W�HU�UHSDUDWLRQVY UNVWHGHW�
EHJ\QGW�DW�PHOGH�LQG�Sn�KMHPPHVLGHQ�
ZZZ�PDNHLWJRRGDJDLQ�GN� 
 
'HW�HU�HQ�KMHPPHVLGH��KYRU�PDQ�NDQ�PHO�
GH�LQG��KYLV�PDQ�I�HNV��KDU�HQ�N¡NNHQPD�
VNLQH�HOOHU�HQ�VW¡YVXJHU��VRP�PDQ�JRGW�
YLO�KDYH�UHSDUHUHW��6n�E\GHU�IRUVNHOOLJH�
UHSDUDW¡UHU�LQG�PHG��KYDG�GH�VNDO�KDYH�
IRU�DW�JHQQHPI¡UH�HQ�UHSDUDWLRQ�� 
 
'HW�HU�LV U�N¡NNHQPDVNLQHU�VRP�0(&V�
Y UNVWHG�E\GHU�LQG�PHG�-�RJ�GHW�HU�LNNH�
Vn�VM OGHQW�DW�GHW�HU�YRUHV�ORNDOH�Y UN�
VWHG��GHU�YLQGHU�RSJDYHQ�� 
 

5HSDUDWLRQVY UNVWHGV-Q\W 
'HU�HU�VWDGLJ�EXG�HIWHU�YRUHV�G\JWLJH�RJ�IULYLOOLJH�UHSDUDW¡�
UHU�Sn�UHSDUDWLRQVY UNVWHGHW�� 

1\W�IUD�Y UNVWHGHW�� 

1<(�35,6(5�3c�29(563,/1,1*�$)� 
 
9+6��683(5�9+6��%(7$0$;��9+6&��9+6&��69+6��9,'(2���2*�9,'(2�+���
)5$�'(7�$0(5,.$16.(�6<67(0�17&6 
 
������SU��EnQG�WLO�'9'��VRP�PHGI¡OJHU�L�SULVHQ� 
 
(OOHU�NDQ�RYHUVSLOOHV�WLO��� 
86%-67,.�HOOHU�+$5'',6.��VRP�LNNH�PHGI¡OJHU�L�SULVHQ� 
 
6FDQQLQJ�DI���PP�RJ�VXSHU���PP�VPDOILOP��5LQJ�������������IRU�SULV�RJ�LQIR� 
 
.81�35,9$7(�237$*(/6(5�29(563,//(6�� 
 

 
 
���� 



 

'1-+¡MH-7DDVWUXS 

%RUJHUQH�L�+¡MH-7DDVWUXS�.RPPXQH�
IRUV\QHV�PHG�GULNNHYDQG�IUD����DOPHQH�
YDQGY UNHU��KYRU�IRUV\QLQJVVHOVNDEHW�
+7.�9DQG�$�6�HU�GHW�VW¡UVWH��'HQ�VDP�
OHGH�WLOODGHOVH�WLO�DOPHQ�YDQGIRUV\QLQJ�L�
NRPPXQDOW�UHJL�HU�FD������PLR��P��SU��
nU��� 

'HUXGRYHU�KDU�+2)25��KRYHGVWDGV-
UHJLRQHQV�IRUV\QLQJVVHOVNDE��RJ�,VK¡M�
)RUV\QLQJ�WLOODGHOVH�WLO�DW�KHQWH�YDQG�L�
+¡MH-7DDVWUXS�� 

'HW�HU�DOWVn�L�VWRUH�GHOH�DI�+¡MH-
7DDVWUXS��KYRU�GHU�HU�HW�V UOLJW�DQVYDU�
IRU�DW�Y UQH�RP�GULNNHYDQGHW�� 

'HW�KDU�'1�VDPPHQ�PHG�YDQGY UNV�
IRUHQLQJHUQH�UHWWHW�HQ�KHQYHQGHOVH�WLO�
NRPPXQHQ�RP�� 

$OOHUHGH�L������VNDO�GHU�ODYHV�DIWDOHU�
PHG�ODQGP QG��GHU�KDU�MRUGH�GHU�OLJ�
JHU�Sn�%RULQJV1 UH�%HVN\WWHOVHV2P�
UnGHU���'HW�HU�SULP UW�.DWULQHEMHUJ�
*RGV�L�6HQJHO¡VH�GHU�HU�DNWXHO�KHU�RJ�
KYRU�NRPPXQHQ�HU�L�HQ�GLDORJ� 

+HQYHQGHOVHQ�WLO�NRPPXQHQ�YXUGHUHU�
GRJ�DW�JUXQGYDQGVEHVN\WWHOVHQ�Pn�Y �
UH�PHUH�RPIDWWHQGH�LGHW�PDQ�SHJHU�Sn��
DW�GHU�KXUWLJVW�PXOLJW�EOLYHU�HWDEOHUHW�

JUXQGYDQGVSDUNHU��GHU�VNDO�VLNUH�HQ�JUXQG�
YDQGVYHQOLJ�DUHDODQYHQGHOVH��8GJDQJVSXQNWHW�
HU�GH�YLJWLJH�RJ�VY UW�HUVWDWWHOLJH�RSODQGH�WLO�
EHIRONQLQJHQV�GULNNHYDQGVIRUV\QLQJ�� 

(Q�JUXQGYDQGVSDUN�HU�HW�RPUnGH��KYRU�PDQ�
G\UNHU�UHQW�JUXQGYDQG��,QGHQ�IRU�SDUNHQ�Pn�
GHU�LNNH�DQYHQGHV�SHVWLFLGHU�RJ�DQGUH�IRUXUH�
QHQGH�VWRIIHU��*UXQGYDQGVSDUNHUQH�RSUHWWHV�L�
YDQGY UNHUQHV�LQGYLQGLQJVRPUnGHU��9HG�XG�
SHJQLQJ�DI�JUXQGYDQGVSDUNHU�SULRULWHUHV�JHQ�
RSUHWQLQJ�DI�QDWXU��HWDEOHULQJ�DI�¡NRORJLVN�MRUG�
EUXJ��VNRYUHMVQLQJ�RJ�NOLPDWLOSDVQLQJ�� 

'HQ�ORNDOH�DIGHOLQJ�DI�'1�KDU�VRP�YDQGY U�
NHUQH�RJ�'1�L�¡YULJW��HW�V UOLJW�IRNXV�Sn�YDQ�
GHW��'HUIRU�HU�GHU�PDQGDJ�GHQ�����MDQXDU�NO��
�����-������HW�P¡GH�L�.XOWXUFHQWUHW��3RSSHODO�
OH�����KYRU�QDWXUFKHI�$UQH�6FK¡OOHU�/DUVHQ�YLO�
NRPPH�RJ�VYDUH�Sn�VS¡UJVPnO�VRP�� 

+YRU�WUXHW�HU�YRUHV�GULNNHYDQG" 

+YLONH�SODQHU�KDU�NRPPXQHQ�IRU�DW�SDVVH�Sn�
GHW" 

+YRUGDQ�IRUKROGHU�YL�RV�WLO�DW�UHQVH�GULNNHYDQ�
GHW�IRU�GH�VSU¡MWHPLGOHU�GHU�L�GDJ�HU�IRUEXGW" 

$OOH�PHG�LQWHUHVVH�IRU�YRUHV�YDQG�NDQ�GHOWDJH��
'HW�NU YHU�GRJ�WLOPHOGLQJ�WLO�KRHMH-
WDDVWUXS#GQ�GN�� 

9RUHV�YDQG�-�KYRUGDQ�EHVN\WWHU�YL�GHW�EHGVW" 



��� 
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6.29/$1'%58*� 
-�1<7�3(563(.7,9�3c�/$1'%58* 
 
/¡UGDJ�GHQ�����IHEUXDU�NO����-���Sn�7DDVWUXS�0HGERU�
JHUKXV�JHQQHPI¡UHV�HW�VHPLQDU��GHU�KDQGOHU�RP�
VNRYODQGEUXJ�� 
)RUPnOHW�HU�DW�RSO\VH��LQVSLUHUH�RJ�RSPXQWUH�WLO��DW�IOH�
UH�W¡U�DUEHMGH�IRU�RJ�PHG�VNRYODQGEUXJ��$UUDQJHPHQ�
WHW�VNDO�NODUO JJH��KYLONH�XGIRUGULQJHU�RJ�SHUVSHNWLYHU��
GHU�HU�YHG�DW�NDVWH�VLJ�XG�L�VNRYODQGEUXJ��+nEHW�HU�DW��
DUUDQJHPHQWHW�YLO�VW\UNH�QHWY UN�PHOOHP�PHQQHVNHU��
GHU�–�HQWHQ�LQGLYLGXHOW�HOOHU�Sn�DQGHOV-QLYHDX�–�NDQ�
KDYH�LQWHUHVVH�L�DW�HWDEOHUH�I¡GHYDUHSURGXNWLRQ�� 
$PELWLRQHQ�HU�DW�GHU�NRPPHU�IOHUH�VNRYODQGEUXJ�L�
'DQPDUN��GHU�L�HW�VW¡UUH�HOOHU�PLQGUH�RPIDQJ�NDQ�VW\U�
NH�VHOYIRUV\QLQJHQ�� 
0nOJUXSSHQ�HU�PHQQHVNHU��GHU�LNNH�HU�IUHPPHW�IRU�
SHUPDNXOWXU�RJ�HOOHU�LNNH�HU�EDQJH�IRU�DW�NDVWH�VLJ�XG�L�
Q\H�XGIRUGULQJHU��� 
'HU�NRPPHU�WUH�RSO JVKROGHUH�PHG�KYHU�GHUHV�YLQNHO�
Sn�VNRYODQGEUXJ��'HW�HU�-XOLH�5RKH�%LUN�IUD�
´5REXVW´��IRUVNQLQJVSURMHNW�GHU�HU�VW¡WWHW�PHG�*8'3-
PLGOHU�RJ�IUD�)RQGHQ�WLO��NRORJLVN�/DQGEUXJ���+XQ�
VNDO�IRUW OOH�RP�GH�IRUHO¡ELJH�UHVXOWDWHU�RJ�DQEHIDOLQ�
JHU�DI�GHUHV�ILUH�nULJH�IRUVNQLQJVSURMHNW�RP�VNRYODQG�
EUXJ�� 
'HUXGRYHU�KDU�/HLI�%XVN�IUD�3HUPDNXOWXUH�)DUPHUV�
JLYHW�WLOVDJQ�RP�DW�GHOWDJH��+DQ�KDU�HUIDULQJHU�PHG�
VNRYODQGEUXJ�RJ�SHUPDNXOWXUHOW�GHVLJQ�IUD�VnYHO�'DQ�
PDUN�VRP�%RWVZDQD��+DQ�YLO��PHG�EDJJUXQG�L�VLQH�
PDQJHnULJH�HUIDULQJHU��IRUW OOH�RP��KYRUGDQ�UHJHQH�
UDWLYW�ODQGEUXJ�VWDUWHV�RS�RJ�GULYHV� 
(QGHOLJ�KDU�0LUD�,OOHULV�RJ�(VEHQ�6FKXOW]�ORYHW�DW�YLOOH�
ELGUDJH�PHG�GHUHV�SUDNWLVNH�HUIDULQJHU�PHG�VNRYODQG�
EUXJ�YHG�6YDQKROP�� 

'HW�HU�'DQPDUNV�1DWXUIUHGQLQJVIRUHQLQJ��3HUPDNXO�
WXUIRUHQLQJHQ�RJ�1DWXUSODQWHVNROHQV�YHQQHU�GHU�VWnU�
EDJ�DUUDQJHPHQWHW�� 

(U�PDQ�PHGOHP�HW�DI�GH�WUH�VWHGHU�NRVWHU�WLO����NU�DW�
GHOWDJH��(OOHUV�HU�SULVHQ�����NU�� 

7LOPHOGLQJ�RJ�EHWDOLQJ�VNHU�YLD�
ZZZ�QDWXUSODQWHVNROHQ�GN� 

 

 

 

.RUW�JU¡QW�Q\W�� 
� 
5HQ�E\� 
5HQ�%\�LQLWLDWLYHW�KROGHU�QX�YLQWHUIHULH�
RJ�JnU�I¡UVW�RIILFLHOW�L�JDQJ�LJHQ�V¡QGDJ�
GHQ����DSULO�NO������'HW�IDOGHU�VDPPHQ�
PHG�'1V�GHQ�VWRUH�ODQGVG NNHQGH�
DIIDOGVLQGVDPOLQJVGDJ��$OOHUHGH�L�XJHQ�
LQGHQ�HU�HQ�ODQJ�U NNH�VNROHE¡UQ�DNWL�
YH�RPNULQJ�DIIDOGVLQGVDPOLQJ��/ V�PH�
UH�KHU�KWWSV���
ZZZ�DIIDOGVLQGVDPOLQJHQ�GN� 
 
3RVLWLYH�1\KHGHU� 
$QWDOOHW�DI�DERQQHQWHU��GHU�KYHU�V¡Q�
GDJ�InU�XJHQV�KLOVHQ�PHG�PLQGVW����
SRVLWLYH�Q\KHGHU�IUD�LQG–�RJ�XGODQG��
KDU�QX�UXQGW�������QVNHU�PDQ�DW�In�
GHQQH�JUDWLV�XJHQWOLJH�KLOVHQ��VNHU�
GHW�YHG�DW�Jn�LQG�Sn�
ZZZ�SRVLWLYHQ\KHGHU�GN�� 
 
 
 
 
 
 
 



 

8GVSLO�RJ�PHGVSLO� 

 %RUJHUVNROHQ�KDU�VDPOHW�GnVHULQJH�RJ�InU�IRU�VMHWWH�nU�L�VWUHJ�GHW�JU¡QQH�IODJ 
3n�%RUJHUVNROHQ�KDU�HOHYHUQH�GH�VLGVWH�VHNV�nU�LQGVDPOHW�IRUVNHOOLJH�WLQJ�IRU�DW�KM OSH�DQGUH��KHU�
LEODQGW�RJVn�GnVHULQJH��,QGVDWVHQ�KDU�Y UHW�PHGYLUNHQGH�WLO�DW�%RUJHUVNROHQ�VHNV�nU�L�VWUHJ�KDU�
InHW�GHW�JU¡QQH�IODJ� 
 
*U¡QW�)ODJ�*U¡Q�6NROH�HU�HW�PLOM¡XQGHUYLVQLQJVSURJUDP�IRU�E UHG\JWLJ�XGYLNOLQJ� 
'HW�*U¡QQH�)ODJ�HU�PHG�WLO�DW�JLYH�VNROHU�HQ�V\QOLJ�JU¡Q�SURILO��RJ HU�XQGHUYLVQLQJ��VRP�J¡U�HQ�
IRUVNHO��VWnU�GHU�Sn�*U¡Q�6NROHV�KMHPPHVLGH��VRP��EOLYHU�ODYHW�DI�)�ULOXIWUnGHW� 

 
0nOHW�HU�DW�ELGUDJH�WLO��DW�
E¡UQ�RJ�XQJH�EOLYHU�DN�
WLYH�PHGERUJHUH��GHU�
NDQ�WDJH�KnQG�RP�YRUHV�
QDWXU�RJ�PLOM¡��*U¡QW�
)ODJ�*U¡Q�6NROH�HU�HQ�
IOHNVLEHO�UDPPH��VRP�
VNROHQ�VHOY�XGI\OGHU�Sn�
GHQ�PnGH��VRP�GHW�SDV�
VHU�LQG��6NROHQ�SODQO J�
JHU�VHOY�KYRUQnU��KYLONH�
NODVVHU��KYLONHW�LQGKROG�
P�P� 
 

'HW�HU�HW�NUDY�IRU�DW�In�JU¡QW�IODJ��DW�VNROHQ�VNDO�QHGV WWH�HW�PLOM¡UnG�PHG�GHOWDJHOVH�DI�EO�D��HOH�
YHUQH��0LOM¡UnGHW�SODQO JJHU�RJ�UnGJLYHU�RP�VNROHQV�JU¡QQH�DUEHMGH��0LOM¡UnGHW�NDQ�RJVn�WDJH�
LQLWLDWLYHU�WLO�DW�J¡UH�VNROHQ�PHUH�E UHG\JWLJ��RJ�GHW�HU�QHWRS�L�0LOM¡UnGHW��DW�PDQ�KDU�RUJDQLVHUHW�
LQGVDWVHQ�PHG�DW�LQGVDPOH�GnVHULQJH� 

0HJHW�PLQGUH�VSLOG�L�KYHUGDJHQ� 
 

+¡MH�7DDVWUXS�%RXOHYDUG���������7DDVWUXS 
 

cEHQW�KYHU�GDJ�NO���-�� 
� 

 



��� 

 
8GVSLO�RJ�PHGVSLOO 

.XQQH�KHU�O JJHV�VROFHOOHU" 
1nU�VROFHOOHU�IRUV¡JHV�SODFHUHW�Sn�PDUNHU��LV U�QnU�GHU�HU�WDOH�RP�VWRUH�DQO J��
JLYHU�GHW�L�UHJOHQ�EDOODGH�-�HQWHQ�PHG�NRPPXQHQ�HOOHU�PHG�QDERHUQH�HOOHU�PHG�
EHJJH�SDUWHU�� 
 
'HULPRG�HU�GHU�HQ�DOPLQGHOLJ�IRUVWnHOVH�IRU��DW�GHW�EHGVWH�YLO�Y UH��KYLV�VROFHOOHUQH�
NDQ�NRPPH�Sn�WDJHQH��'H�EUXJHV�DOOLJHYHO�LNNH�WLO�QRJHW��RJ�Vn�HU�GH�SODFHUHW�W W�
WHUH�Sn��KYRU�GHQ�SURGXFHUHGH�VWU¡P�NDQ�EUXJHV�� 
 
6H�QX�Sn�WDJHQH�KHU�Sn�ELOOHGHW��GHU�VWDPPHU�IUD�/HUYDQJHQ�L�7DDVWUXS��'HQ�ED�
JHVWH�E\JQLQJ�KXVHU�)MHUQYDUPHY UNHWV�WUDQVIRUPDWRUKXV��GHU�VNDO�IRUGHOH�GHW�
YDUPH�YDQG��GHU�SURGXFHUHV�L�GHW�VWRUH�GDPODJHU�YHG�.O¡YHK¡MYHM��)MHUYDUPHY U�
NHW�NDQ�LNNH�J¡UH�EUXJ�DI�WDJHW�WLO�SURGXNWLRQ�DI�VWU¡P��'H�Pn�LNNH�KDYH�VLGHLQG�
W JW�IUD�VWU¡PSURGXNWLRQ�� 
 
'HU�HU�WDOH�RP�FD�����P��WDJIODGH�YHQGW�PRG�V\G��Vn�GHU�EXUGH�Y UH�EHO J�IRU�
JRGH�P QJGHU�DI�VWU¡PSURGXNWLRQ�� 
 
%\JQLQJHQ�IRUDQ�KXVHU�NRPPXQHQV�KM OSHPLGGHOVGHSRW��9HO�KHOOHU�LNNH�XLQWHUHV�
VDQW�IRU�KYDG�DQJnU�VWU¡PSURGXNWLRQ�� 
 
,�0LOM¡–�RJ�(QHUJL&HQWUHW�YLO�YL�JHUQH�VWn�L�VSLGVHQ�IRU�HQ�DUEHMGVJUXSSH��GHU�VNDO�
VH�Sn�PXOLJKHGHQ�IRU�DW�HQ�U NNH�ERUJHUH�HWDEOHUHU�HW�DQGHOVVHOVNDE�PHG�GHW�
 GOH�IRUPnO�DW�SURGXFHUH�ORNDO�YHGYDUHQGH�HQHUJL�IUD�HW�VWHG��KYRU�LQJHQ�NDQ�I¡OH�
VLJ�JHQHUHW�� 
�QVNHU�GX�DW�DUEHMGH�DNWLYW�L�HQ�DUEHMGVJUXSSH�IRU�HW�ORNDOW�DQGHOVVHOVNDE��GHU�VNDO��
LQYHVWHUH�L�ORNDO�VWU¡PSURGXNWLRQ��NDQ�GX�VNULYH�WLO�NDL#PHF-KW�GN�� 



 

8GVSLO�RJ�PHGVSLO 

cEHQW�EUHY�WLO�WUDQVSRUWPLQLVWHU 
9L�VNULYHU�WLO�GLJ�VRP�WUDQVSRUWPLQL�
VWHU��IRUGL�GHW�HU�Q¡GYHQGLJW�PHG�HW�
SDUDGLJPHVNLIWH�L�GDQVN�WUDILNSROLWLN��
,�ILQDQVORYV�IRUKDQGOLQJHUQH�OLJH�QX�
NDQ�GHU�J¡UHV�HQ�HQRUP�LQGVDWV��VRP�
NDQ�Y UH�IXOGVW QGLJ�JUDWLV�IRU�VWD�
WHQ��6WRS�VW¡WWHQ�WLO�SOXJ-LQ�K\EULG�
ELOHU�RJ�EUXJ�L�VWHGHW�SHQJHQH�WLO�EH�
IRUGULQJVIUDGUDJ�IRU�F\NOLVWHU�PHG�
WUDQVSRUWEHKRY�XQGHU����NP��'HWWH�
YHG�L�¡YULJW�X QGUHW�EHIRUGULQJVIUD�
GUDJ��� 
 
'HW�EOLYHU�PHUH�RJ�PHUH�nEHQEDUW��DW�
SOXJ-LQ�K\EULGELOHU�DEVROXW�LNNH�UHGXFH�
UHU�&2��XGOHGQLQJ��PHQ�L�GHW�VWRUH�RJ�
KHOH�VYDUHU�WLO�WUDGLWLRQHOOH�IRVVLOELOHU�� 
 
$OHQH�EDVHUHW�Sn�XGOHGQLQJHQ�L�'DQ�
PDUN�HU�PDQ�Q¡GW�WLO�DW�IUHPV WWH�DE�
VXUGH�DQWDJHOVHU�RP��DW�GH�KRYHGVDJH�
OLJW�N¡UHU�Sn�VWU¡P��0HQ�GHUWLO�NRPPHU��
DW�GHU�HU�VWRU�XGOHGQLQJ�L�SURGXNWLRQHQ��
IRUGL�GH�VNDO�KDYH�EnGH�IRUEU QGLQJV�
PRWRU��HO-PRWRU�RJ�EDWWHUL��)DNWLVN�VYD�
UHU�HQ�K\EULGELOV�XGOHGQLQJ�Q¡MH�WLO�HQ�
PRGHUQH�GLHVHOELO�RYHU�KHOH�OHYHWLGHQ��
KYLV�GHQ�N¡UHU�Sn�VWU¡P������DI�WLGHQ��
+YLV�GHQ�N¡UHU�Sn�VWU¡P������DI�WLGHQ��
OLJJHU�GHQ�PLGW�PHOOHP�HQ�GLHVHOELO�RJ�
HQ�HO-ELO�� 
 
'HW�LQGHE UHU�UHQ�IRVVLO�N¡UVHO�PHG�
QRJOH�WXQJH�VO GHU��GHU�LNNH�N¡UHU�UHW�
ODQJW�Sn�OLWHUHQ��,QJHQ�YHG��KYRU�PDQJH�
GHW�GUHMHU�VLJ�RP��PHQ�Q SSH�HW�XEHW\�
GHOLJW�DQWDO��RJ�GH�W OOHU�YLUNHOLJ�QHJD�
WLYW�L�NOLPDUHJQVNDEHW��+YLV�YL�YDU�ELOJOD�
GH��RJ�KDYGH�PXOLJKHGHQ�IRU�DW�N¡EH�HQ�
OXNVXVELO�WLO���������NU��IRU�NXQ����������
YLOOH�YDOJHW�Y UH�RSODJW��� 
 
8DQVHW�RP�PDQ�VWnU�Sn�KRYHGHW�HOOHU�
KRSSHU�Sn�WXQJHQ��VW¡WWHU�YL�L�SUDNVLV�
IRVVLOELOHU�PHG���PLD��RP�nUHW��$OHQH�
RSK¡U�DI�GHQQH�VW¡WWH�YLO�Y UH�HQ�IRUGHO�
IRU�NOLPDHW��Vn�GHU�EOLYHU�N¡EW�I UUH�IRV�
VLOELOHU��VRP�K\EULGELOHU�Pn�KHQUHJQHV�
WLO��/LGW�ILUNDQWHW�YLOOH�NOLPDHW�Y UH�EHGUH�
WMHQW�PHG��DW�PDQ�K OGWH�SHQJHQH�GL�
UHNWH�L��UHVXQG�� 
 
)UDGUDJ�WLO�F\NOLVWHU�L�VWHGHW 
 
'H�NXQQH�VHOYI¡OJHOLJ�RJVn�EUXJHV�IRU�

QXIWLJW��RJ�KYLV�SHQJHQH�L�VWHGHW�EUXJHV�Sn�
IUDGUDJ�IRU�F\NOLVWHU��YLO�L�UXQGH�WDO���PLR��
F\NOLVWHU�NXQQH�In�L�JHQQHPVQLW���NURQHU�
IUDGUDJ�SU�NP��HOOHU�FD���NURQH�HIWHU�VNDW��
KYLV�GH�N¡UHU�L�VQLW����NP�KYHU�YHM�DOOH�DU�
EHMGVGDJH��'HW�YLO�LNNH�NRVWH�VWDWHQ�HQ�¡UH�� 
 
7LO�JHQJ OG�YLO�VDPIXQGHW�In�HQ�JHYLQVW�Sn�
��NU��SU�NP�IRU�DOOH�GHP��VRP�HOOHUV�YLOOH�KD�
YH�N¡UW�L�ELO��MYI�7UDQVSRUWPLQLVWHULHWV�HJQH�
EHUHJQLQJHU�� 
 
'HW�VNDO�HQ�DSS�WLO� 
(Q�YLJWLJ�IRUXGV WQLQJ�HU��DW�GHU�XGYLNOHV�
HQ�PRELO�DSS��KYRU�GDWD�NDQ�VHQGHV�GLUHNWH�
WLO�6NDW��VnOHGHV�DW�GHW�NDQ�UHJLVWUHUHV��GHOV�
DW�PDQ�KDU�F\NOHW�GH�RSJLYQH�JDQJH�RJ�
VWU NQLQJHU��GHOV�DW�PDQ�LNNH�KDU�N¡UW�Sn�
PRWRUYHM�HOOHU�L�¡YULJW�XIRUHQHOLJW�PHG�F\N�
OLQJ��HOOHUV�NDQ�IUDGUDJHW�PLVEUXJHV�DI�ELOL�
VWHU�� 
$SS
HQ�VNDO�LQGUHWWHV�VnOHGHV��DW�KYLV�PDQ�
DQYHQGHU�EnGH�F\NHO�RJ�NROOHNWLY�WUDQVSRUW��
VNDO�PDQ�VWDGLJ�NXQQH�IUDGUDJH�GH�I¡UVWH�
���NP�KYHU�YHM��IRUXGHQ�GHW�QRUPDOH�IUD�
GUDJ��'HW�YLO�PRWLYHUH�WLO�GHOYLV�DW�EHQ\WWH�
F\NHO�RJVn�Sn�OLGW�O QJHUH�GLVWDQFHU��'HW�
NDQ�LNNH�Qn�DW�EOLYH�VDW�L�JDQJ�L�GHW�NRP�
PHQGH�ILQDQVnU��DSS
HQ�VNDO�XGYLNOHV�I¡UVW��
PHQ�PDQ�NDQ�V WWH�SHQJHQH�WLO�VLGH�WLO�
NRPPHQGH�nU�� 
(Q�GHO�DI�EHO¡EHW�NDQ�EUXJHV�WLO�DW�XGYLNOH�
¡JHW�F\NHOPHGWDJQLQJ�L�NROOHNWLY�WUDQVSRUW��
'HW�YLO�RJVn�J¡UH�F\NOLQJ�PHUH�DWWUDNWLYW��RJ�
GHW�YLO�ELGUDJH�WLO�DW�O¡VH�GHQ�NROOHNWLYH�
WUDQVSRUWV�
ODVW�PLOH
�SUREOHP��'HW�VDPOHGH�
UnGLJKHGVEHO¡E�IUHP�WLO������NDQ�PnVNH�
XGJ¡UH���-���PLD���GHW�HU�RJVn�HQ�VODJV�
KnQG¡UHU�� 
 
-RKQ�*DGH��KYHUGDJVF\NOLVW�RJ�RYHUO JH 
.QXG�$��,YHUVHQ��F\NOLVWIRUEXQGHW�9HVWHJ�
QHQ 
.MHOG�$��/DUVHQ��5nGHW�IRU�E UHG\JWLJ�WUDILN 
1LHOV�%U¡QGKROW��5nGHW�IRU�E UHG\JWLJ�WUDILN 
 
6HQHVW��)LQDQVORYHQ�HU�QX�Sn�SODGV�XGHQ�DW�
GHU�HU�VNHW� QGULQJHU�L�DIJLIWVVWUXNWXUHQ�IRU�
K\EULGELOHU�� 
5nGHW�IRU�E UHG\JWLJ�WUDILN�DUEHMGHU�-�VRP�
F\NOLVWIRUEXQGHW�-�IRUWVDW�IRU�HW�Q\W�SDUDGLJ�
PH�L�GDQVN�WUDILNSROLWLN�� 



��� 

 

&\NOLVWQ\W 

 
�� 

 
 

 
 

1DWXUO JHPLGOHU 
�NRORJLVN�PDNHXS�RJ�NURSVSOHMH 

�NRORJLVN�I¡GHYDUHU 
*OXWHQIUL�RJ�ODNWRVHIUL�I¡GHYDUHU 

 
%\WWHVHUYLFH���ERQXVNRUW 
8GEULQJQLQJ�DI�YDUHU 

 
7DDVWUXS�+RYHGJDGH�����WOI������������� 

cEHQW�GDJOLJW�NO��������-���������/¡UGDJ�NO��������-������� 
+XVN�YRUHV�ERQXVNRUW��In�HW�VWHPSHO�IRU�KYHU�JDQJ�GX�N¡EHU�IRU�����NU�� 

���[�VWHPSHO�JLYHU�JUDWLV�YDUHU�IRU�����NU�� 
 

�������������������������ZZZ�WDDVWUXSKHOVHNRVW�GN�� 

 
.RUWH�F\NHOQ\KHGHU 
*HQHUDOIRUVDPOLQJ�L�&\NOLVWIRUEXQGHW��9HVWHJQHQ 
0DQGDJ�GHQ����PDUWV�NO��������HU�GHU�JHQHUDOIRUVDPOLQJ�L�&\NOLVWIRUEXQGHW�9HVWHJ�
QHQ��'HW�KROGHV�L�nU�KRV�98&���*\PQDVLHYHM����L�$OEHUWVOXQG��,�GHQ�IRUELQGHOVH�HU�
GHU�HW�F\NHOUHOHYDQW�WHPD���QVNHU�GX�DW�NHQGH�GHW�Vn�VNULY�WLO� 
FKULVWLQD�VDDGE\H#JPDLO�FRP�� 
 
$OOH�E¡UQ�F\NOHU�SRNDO�RYHUUDNW 
'HQ�����RNWREHU�RYHUUDNWH�ERUJPHVWHUHQ�-�VDPPHQ�PHG�&KULVWLQD�*\OOLQJ�6DDGE\H�
IUD�&\NOLVWIRUEXQGHW�-�SRNDO�RJ�SHQJHSU PLH�WLO�GHQ�PHVW�F\NOHQGH�NODVVH�L�+¡MH-
7DDVWUXS�L�������QHPOLJ��$�Sn�6NW��3DXOV�VNROH�� 
 
'HQ�PHVW�F\NHOYHQOLJH�DUEHMGVSODGV����� 
&\NOLVWIRUEXQGHW�9HVWHJQHQ�RJ�HUKYHUYVVHUYLFHFKHIHQ�L�NRPPXQHQ�HU�HQLJH�RP�DW�
GHU�L������VNDO�JHQQHPI¡UHV�HQ�NRQNXUUHQFH�RP�KYHP�GHU�HU�GHQ�PHVW�F\NHOYHQOL�
JH�DUEHMGVSODGV�L�NRPPXQHQ�� 
 
.RPPXQHQV�F\NHOSRWHQWLDOH�NRUWO JJHV 
7R�F\NOLVW-VSHFLDOLVWHU�7KRPDV�.UDJ�RJ�-HQV�(ULN�/DUVHQ�KDU�SnWDJHW�VLJ�IRU�NRP�
PXQHQV�NOLPDVHNUHWDULDW�DW�NRUWO JJH��KYRU�GHU�HU�GH�EHGVWH�PXOLJKHGHU�IRU�DW�J¡UH�
NRPPXQHQ�WLO�HQ�PHUH�F\NOLVWYHQOLJ�NRPPXQH� 
 
 



 

9RU�HJHQ�YHUGHQ 

Hvem møder du i Miljø- og EnergiCentret  
1HGHQIRU�YLVHU�YL�HQ�VWDWXV�IRU��KYHP�GX�YLO�NXQQH�P¡GH�L�0LOM¡-�RJ�(QHUJL&HQWUHW�L�XJHQV�O¡E� 

1DYQ� )XQNWLRQ 

(PLO�9LVNXP &HQWHUOHGHU 

+HLGL�$PPLW]E¡OO� %RJKROGHUL��SDNNHVKRS��EO NVSUXWWH� 

(QD�.O¡YHUK¡M 'LYHUVH�NRQWRU��SDNNHVKRS 

6ROYHLJ�+DQVHQ 7DJHU�LPRG�NXQGHU�RJ�J VWHU��SDNNHVKRS 

-DQ�/DUVHQ . OGHUPHVWHU��UHQJ¡ULQJ��GLY��IRUHIDOGHQGH�DUEHMGH 

(YD�2OVHQ 3DNNHVKRS� 

(OVHEHWK�-HQVHQ 3DNNHVKRS� 

6X]DQQH�)UDQW]HQ 3DNNHVKRS�RJ�DG�KRF 

(OOHQ�6DVVHUVHQ 3DNNHVKRS 

.LUVWHQ�-¡UJHQVHQ %XWLN 

0RJHQV�-¡UJHQVHQ 3DNNHVKRS� 

(OLVDEHWK�/LHEHUNLQG 3DNNHVKRS�RJ�DG�KRF 

.QXG�$QNHU�,YHUVHQ 3DNNHVKRS��5HQ�%\��SRVLWLYH�Q\KHGHU 

%LUJLW�/LHEHUNLQG *U¡Q�6DORQ��(QHUJL7MHQHVWHQ��VW 

1LNODV�3HWHUVHQ 3UDNWLN�SDNNHVKRS�RJ�FRPSXWHU 

1LNLWD 3UDNWLN�3DNNHVKRS 

%HULW� 3UDNWLN�3DNNHVKRS 

<QGLJRU�$ENXOXW 3UDNWLN�3DNNHVKRS 

-¡UJHQ�0RUWHQVHQ 3UDNWLN�3DNNHVKRS 

)UHGH�1LOOVRQ 3UDNWLN�3DNNHVKRS 

$QQH�7RUO\N 3UDNWLN�0DUNHWLQJ 

1DYQ )XQNWLRQ 

(MQHU�6WXWHPH\HU 9 UNVWHGVGULIW��SDNNHVKRS 

0LFKDHO�6WHQDQGHU 3&-UHSDUDWLRQ���,7-KMHPPHVHUYLFH 

7RP�&KULVWHQVHQ 9 UNVWHG���FKDXII¡U 

)DUXN�%\JPHWL 6\PDVNLQHUHSDUDWLRQ 

&KULVWRSKSKHU�/LQGHEMHUJ 3&-UHSDUDWLRQ 

-HQV�2OH�*UHJHUVHQ (OHNWURQLNUHSDUDWLRQ 

7RUVWHQ�0LFKDHOLV (OHNWURQLNUHSDUDWLRQ 

$UQH�+HGH�-¡UJHQVHQ (OHNWURQLNUHSDUDWLRQ 

+DQV�-HVSHUVHQ (OHNWURQLNUHSDUDWLRQ��HQHUJLYHMOHGQLQJ 

-¡UJHQ�*UHJHUVHQ (OHNWURQLNUHSDUDWLRQ 

$OODQ�7DQJ (OHNWURQLNUHSDUDWLRQ 

 
0(&V�EHVW\UHOVH��GHU�KDU�GHW�RYHURUGQHGH�DQVYDU�IRU�IRUHQLQJHQ��P¡GHV����JDQJH�nUOLJW��%HVW\UHOVHQ�EHVWnU�DI��
0DGV�3HWHU�6FKUHLEHU��IRUPDQG����%RGLO�-RVHSKVHQ��Q VWIRUPDQG���(MQHU�6WXWHPH\HU��NDVVHUHU���.DUVWHQ�-DFRE�
VHQ��0RJHQV�-¡UJHQVHQ���0DUWLQ�%U¡QGVDJHU�RJ�-HQV�.ODUVNRY��,QJHU�0DQJRU�HU�VXSSOHDQW�� 

9 UNVWHGHW 

 

1DYQ )XQNWLRQ 

%H\RQFH /RPPHSHQJH�SURMHNW 

2PHU /RPPHSHQJH�SURMHNW 

  

  

/RPPHSHQJH�3URMHNW 
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0LOM¡–�RJ�(QHUJL&HQWUHW�
OLJJHU�Sn�+¡MH�7DDVWUXS�
%RXOHYDUG���� 
 
'HU�HU�nEHQW�GDJOLJW� 
NO�������–��������GRJ�����-
������RP�IUHGDJHQ�� 
/¡UGDJ�NO��������–������ 
 
0LOM¡–�RJ�(QHUJL&HQWUHW�HU�
HQ�IRUHQLQJ��KYRU�IRUPnOHW�
HU�DW�XQGHUVW¡WWH�HQ�E UH-
G\JWLJ�KYHUGDJ�Sn�HW�¡NR�
ORJLVN�IRUVYDUOLJW�JUXQGODJ�� 
 
8G�RYHU�IRU�PHGOHPPHU�
QHV�NRQWLQJHQWHU�RJ�LQG�
W JWHU�L�FHQWUHW��GULYHV�IRU�
HQLQJHQ�YHG�GHOWDJHOVH�L�
GLYHUVH�SURMHNWHU��YLD�VW¡WWH�
IUD�HQ�U NNH�VDPDUEHMGV�
SDUWQHUH��KnQGWHULQJ�DI�
3RVW1RUGV�SDNNHVKRS�-�
VDPW�VDOJ�L�EXWLNNHQ�RJ��
YHG�DW�O¡VH�NRQNUHWH�PLOM¡�
RSJDYHU�IRU�NRPPXQHQ� 
 

0DQGDJ�GHQ�����MDQXDU�NO��
�����-������ 
9RUHV�YDQG��+YDG�HU�VWDWXV�
KHU�L�NRPPXQHQ��+HGHKX�
VHW��+HGHKXVHQH�+RYHGJD�
GH����%��$UU��'1-+¡MH-
7DDVWUXS� 
 
/¡UGDJ�GHQ�����IHEUXDU�NO��
��-���� 
6NRYODQGEUXJ�L�'DQPDUN�-�
KYRUGDQ" 
7DDVWUXS�0HGERUJHUKXV��
7DDVWUXS�+RYHGJDGH�����
�����7DDVWUXS��$UU��'1-
+¡MH-7DDVWUXS�RJ�3HUPD�
NXOWXU�'DQPDUN��7LOPHOGLQJ�
YLD�
ZZZ�QDWXUSODQWHVNROHQ�GN 
 
0DQGDJ�GHQ����PDUWV�NO��
�������JHQHUDOIRUVDPOLQJ�L�
&\NOLVWIRUEXQGHW��9HVWHJ�
QHQ��98&��*\PQDVLHYHM�����
$OEHUWVOXQG� 

0(&-,17(51 
$OOH�PHGOHPPHU�NDQ�KYHU�XJH�-�JUDWLV�-�PRGWDJH�0(&-LQWHUQ�� 
'HW�HU�HQ�XJHQWOLJ�RSGDWHULQJ�RYHU��KYDG�GHU�VNHU�L�RJ�RP�

NULQJ�0(&�DI�VWRUW�RJ�VPnW�� 
7LOPHOGLQJ�VNHU�YLD�PHF#PHF-KW�GN� 

Som mEC-mEdlEm (300 kr.) får du 20% rabat 
på arbEjdSløn pr. rEparation. dog ikkE på 
rESErvEdElEnE. 
 
dEr Er altid gratiS kaffE på kandEn til 
mEdlEmmEr - ogSå til StøttEmEdlEmmEr.  


