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6')�1DWLRQDOH�������V¡OYPHGDOMH��ODQGVNDE�SDSLU� 
´(IWHUnUVPRUJHQU¡GH´�DI�$OI�$DJDDUG 

6WRUW�WLOO\NNH�WLO�$OI��PHG�KDQV�IORWWH�V¡OYPH�
GDOMH��VRP�VDPPHQ�PHG�GH�¡YULJH�GHOWDJHU�
IUD�+HUOHY��ILN�NOXEEHQ�RS�Sn�HQ�IORW����SODGV� 
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8GNLJVW¡QGHQ  
 
*RGW�Q\WnU�WLO�DOOH�
RPERUG��'HU�HU�
XGVLJW�WLO�HQGQX�
HQ�VS QGHQGH�
V VRQ�PHG�XG�
IOXJWHU��LQWHUHV�
VDQWH�RJ�LQVSLUH�
UHQGH�J VWHU��RJ�
IUHP�IRU�DOW�HQ�
KHO�PDVVH�IORWWH�
RJ�I QJVOHQGH�
ELOOHGHU��9L�VNDO�
DOOHUHGH�L�MDQXDU�
HQ�WXU�RPERUG�Sn�
$UNHQ��KYRU�YL�
NDQ�P¡GH�ELOOH�

GHU�DI�3LFDVVR�RJ�QRJOH�DI�KDQV�
NYLQGHOLJH�EHNHQGWVNDEHU��RJ�
VHQHUH�Sn�PnQHGHQ�InU�YL�EHV¡J�
DI�UHSRUWDJH-�RJ�SRUWU WIRWRJUD�
IHQ�0DULH�+DOG��6HQHUH�VNDO�YL�
KDYH�EHV¡J�DI�8QD�6WUHLW��VRP�YL�
RJVn�P¡GWH�VLGVWH�V VRQ��PHQ�
VRP�QX�IRUW OOHU�RV�RP�LQWHUQDWL�
RQDOH�VDORQHU�RJ�YLVHU�ELOOHGHU�IUD�
GHP��RJ�EODQGW�DQGUH�IRWRJUDIHU�
QH�0LNNHO�*UDERZVNL�RJ�8OULN�
+DQVHQ� 
9L�VNDO�RJVn�Sn�HW�SDU�J VWHEH�
V¡J�L�VWDUWHQ�DI�V VRQHQ��,�IHEUX�
DU�VNDO�YL�WLO��OVW\NNH�RJ�IRUW OOH�
GHP��KYRUGDQ�YL�KDU�RSOHYHW�GH�
UHV�ELOOHGHU��RJ�YHG�VDPPH�OHMOLJ�
KHG�K¡UH�GHUHV�RSOHYHOVHU�DI�
YRUHV�Y UNHU��,�PDUWV�VNDO�YL�WLO�
GXHO�L�)UHGHULNVVXQG��RJ�YL�VDWVHU�
DOOH�PDQG�RS��DW�GHW�VNDO�Jn�VRP�
GHW�SOHMHU�-�VHOY�RP�GHW�HU�Sn�
XGHEDQH��9L�VNDO�Sn�IOHUH�IRUO\�
VWHOVHV-VHMODGVHU��L�DSULO�WLO�7LYROL�
RJ�VH�Sn�DIWHQVWHPQLQJ��RJ�WLO�

MXQL�Sn�%DNNHQ�-�Vn�GHW�EOLYHU�
ULJWLJ�IHVWOLJW� 
+HU�IUD�W¡QGHQ�HU�GHU�RJVn�XGVLJW�
WLO�HQ�YULPPHO�DI�EHG¡PPHOVHU��
QRJOH�DI�GHP�NRPELQHUHW�PHG�HQ�
HIWHUI¡OJHQGH�¶HIWHUNULWLN¶�DI�GH�
LNNH-DQWDJQH�ELOOHGHU��Vn�PDQ�
NDQ�In�LGHHU�WLO�KYRUGDQ�PDQ�RJVn�
NXQQH�KDYH�JMRUW�� 
,�GHQ�DQGHQ�UHWQLQJ�NDQ�YL�LV U�
VH�QRJOH�DI�GH�XGVWLOOLQJHU��YL�
KDYGH�L�VLGVWH�V VRQ��'HQ�VHQH�
VWH��L�+HUOHY�0HGERUJHUKXV��
K QJHU�GHOYLV�GHULQGH�HQGQX��
PHQ�XQGHUHWDJHQ�HU�QX�RYHUWD�
JHW�DI�VHNV�VWRUH��IORWWH�+HUOHY-
ELOOHGHU��VRP�NOXEEHQV�PHGOHP�
PHU�KDU�VWnHW�IRU��9L�KDYGH�RJVn�
QRJOH�PHJHW�IRUVNHOOLJH�J VWHU�
Sn�EHV¡J��5DIDHO�%RUJHV�YLVWH�RV�
HQ�KHO�PDVVH�PHJHW�VS QGHQGH�
IRWRJUDILVNH�HNVSHULPHQWHU��8QD�
6WUHLW�/DUVHQ�KDYGH�QRJOH�DI�VLQH�
IDQWDVWLVN�IORWWH�RJ�JHQQHPDUEHM�
GHGH�DWHOLHUELOOHGHU�PHG��RJ�ELO�
OHGKXJJHUHQ�6WLQH�5LQJ�+DQVHQ�
YLVWH�RV�QRJOH�DI�VLQH�XGWU\NVIXO�
GH�EURQ]HILJXUHU��PHQ�IRUWDOWH�RJ�
RJVn�RP��KYRUGDQ�PDQ�NDQ�WU �
QH�VLQH�¡MQH�WLO�DW�VH�YDQWH�RPJL�
YHOVHU�VRP�PRWLYHU�RJ�ELOOHGHU��
+HQ�PRG�VOXWQLQJHQ�NRP�$VWULG�
0DULH�%XVVH�5DVPXVVHQ�IRUEL�RJ�
YLVWH�RV�LPSRQHUHQGH�ELOOHGHU�IUD�
.¡EHQKDYQ��RJ�HW�SDU�DQGUH�VWH�
GHU���EO�D��GURQHIRWRV�RJ�XGNLJ�IUD�
QRJOH�DI�E\HQV�K¡MHVWH�VWHGHU��RJ�
KXQ�IRUWDOWH��KYRUGDQ�KXQ�KDU�
LQWHJUHUHW�VLQ�IRUUHWQLQJ�VRP�
VHOYVW QGLJ�IRWRJUDI�PHG�DW�O J�
JH�ELOOHGHU�Sn�,QVWDJUDP� 
6LGHQ�VLGVWH�P¡QVWULQJ�KDU�YL�
KDIW�EHV¡J�DI�IOHUH�J VWHU��VRP�
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YLOOH�K¡UH�KYRUGDQ�PDQ�EOLYHU�EH�
V WQLQJVPHGOHP��PHQ�NXQ�pQ�DI�
GHP�HU�P¡QVWUHW�VRP�IXOGJ\OGLJW�
PHGOHP��+MHUWHOLJW�YHONRPPHQ�WLO�

1LFODV�-HQVHQ�-�YL�KnEHU�DW�GX�
NRPPHU�JRGW�Sn�SODGV�RJ�DW�YL�InU�
QRJOH�VS QGHQGH�ELOOHGHU�DW�VH�IUD�
GLJ� 

,QGNDOGHOVH�WLO�*HQHUDOIRUVDPOLQJ 

*(1(5$/)256$0/,1*� 
 

WLUVGDJ�GHQ�����PDM������NO������� 
 

+HUPHG�LQGNDOGHV�WLO�RUGLQ U�JHQHUDOIRUVDPOLQJ�L�+HUOHY�)RWRNOXE�WLUV�
GDJ�GHQ�����PDM������NO��������L�NOXEORNDOHW��'DJVRUGHQ�LI¡OJH�ORYHQH� 

���9DOJ�DI�GLULJHQW� 

���%HUHWQLQJ��)RUPDQGHQ�DIO JJHU�EHUHWQLQJ�RP�nUHWV�EHJLYHQKHGHU��
+HUHIWHU�DIO JJHU�ELOOHGVHNUHW UHQ�EHUHWQLQJ�RJ�RYHUU NNHU�SU PL�
HUQH�IRU�nUHWV�ELOOHGH�RJ�nUHWV�IRWRJUDI��2J�SULQWHUHQV�YLFHY UW�DI�
O JJHU�EHUHWQLQJ�RP�SULQWHUHQV�GULIW�RJ�¡NRQRPL� 

���)UHPO JJHOVH�DI�UHJQVNDE�RJ�EXGJHW�VDPW�YHGWDJHOVH�DI�NRPPHQ�
GH�nUV�NRQWLQJHQW��%HVW\UHOVHQ�IRUHVOnU�DW�IDVWKROGH�GHW�QXY UHQGH�
NRQWLQJHQW�Sn����NU��PG� 

���%HKDQGOLQJ�DI�LQGNRPQH�IRUVODJ��)RUVODJ�WLO�EHKDQGOLQJ�Sn�JHQHUDO�
IRUVDPOLQJHQ�VNDO�LI¡OJH�YHGW JWHUQHV�����VWN����IUHPV WWHV�VNULIWOLJW�
RJ�VNDO�Y UH�IRUPDQGHQ�L�K QGH�VHQHVW�GHQ����DSULO� 

���9DOJ�DI�EHVW\UHOVH�P�Y��L�KHQKROG�WLO�����VWN����-����,�nU�HU�NDVVHUHUHQ�
�-¡UJHQ�-DNREVHQ��RJ�pW�EHVW\UHOVHVPHGOHP�Sn�YDOJ��$OI�$DJDDUG���
'HVXGHQ�VNDO�GHU�Y OJHV�WR�VXSSOHDQWHU�WLO�EHVW\UHOVHQ��WR�UHYLVRUHU�
RJ�pQ�UHYLVRUVXSSOHDQW�� 

���(YHQWXHOW� 

 

$OOH�DNWLYH�PHGOHPPHU��VRP�LNNH�HU�L�UHVWDQFH��KDU�VWHPPHUHW��'HU�
VNDO�PLQGVW�Y UH�EHWDOW�NRQWLQJHQW�IRU�PDM�PnQHG�������.DVVHUHUHQ�
JLYHU�HQ�¡O�HOOHU�YDQG�WLO�DOOH�IUHPP¡GWH�PHGOHPPHU��VRP�LNNH�HU�L�UH�
VWDQFH��RJ�VnIUHPW�ODJHU�KDYHV�� 
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.RQNXUUHQFH  ,QGOHYHULQJ %HG¡PPHOVH 6WHG 

+HUOHY��1DWXU��SDSLU���3KR�
WRWUDYHO��'LJLWDO 

����QRYHPEHU ����MDQXDU +HUOHY 

+HUOHY��*ODV�� ����GHFHPEHU ����IHEUXDU +HUOHY 

5HJLRQ�1RUG��3DSLU�� ����MDQXDU ����PDUWV .¡JH 

+HUOHY��*ODV�� ����IHEUXDU ����PDUWV +HUOHY 

5HJLRQ�1RUG��6HULHU ����PDUWV ����DSULO �OVW\NNH 

'XHO�)UHGHULNVVXQG ����PDUWV ����PDUWV )UHGHULNVVXQG 

cUHWV�ELOOHGH ����PDUWV ����DSULO +HUOHY 

+HUOHY��3RUWU W��SDSLU��
��.UHDWLY��GLJLWDO� 

����DSULO ����PDM +HUOHY 

6') ����PDM (IWHUnU """"" 

+HUOHY��*ODV�� ����MXQL ����DXJXVW +HUOHY 

0HOOHP�6XQG�RJ�% OW (IWHUnUHW """""" %U¡QGE\ 

.RQNXUUHQFHU 

6n�HU�GHU�LJHQ�VS QGHQGH�NRQNXUUHQFHU�Sn�SURJUDPPHW�� 
9L�Pn�VH�KYDG�GHU�NRPPHU�Sn�´WDYOHQ´ 

+XVN��GX�NDQ�NXQ�NRPPH�Sn�WDYOHQ�KYLV�GX�DIOHYHUHU 

+MHPPHRSJDYH�-�0HWURHQ 

6LGVWH�V VRQ�KDYGH�YL�HQ�RSJDYH�IRU�+HUOHY�0HGERUJHUKXV��KYRU�YL�
VNXOOH�IRWRJUDIHUH�QRJOH�NDUDNWHULVWLVNH�VWHGHU�L�NRPPXQHQ�PHG�
LQGVODJ�DI�QDWXU�RJ�JHUQH�HQ�VN Y�WLOJDQJ��'HW�I¡UWH�IUHP�WLO���PHJHW�
VWRUH�IRUVW¡UUHOVHU��KYRU�VHNV�K QJHU�L�IR\HUHQ�RJ�WR�Sn�RYHUHWD�
JHQ��,�GHQQH�V VRQ�YLO�YL�VHOY�VWLOOH�RV�HQ�RSJDYH� 
2SJDYHQ�JnU�XG�Sn�DW�IRWRJUDIHUH�L�HOOHU�RPNULQJ�0HWURHQ�L�.¡EHQ�
KDYQ�-�QRN�PHG�KRYHGY JW�Sn�GHQ�Q\H�ULQJ-PHWUR�PHG�GH�IORWWH�
VWDWLRQHU��(OOHUV�HU�GHU�LNNH�QRJHQ�NUDY�HOOHU�EHWLQJHOVHU��XG�RYHU�DW�
PDQ��Vn�JRGW�VRP�PXOLJW��VNDO�RYHUKROGH�0HWURVHOVNDEHWV�
´*HQHUHOOH�UHJOHU�IRU�RSWDJHOVHU�PP´��RSI¡UH�VLJ�IRUQXIWLJW�RJ�KDYH�
ELOOHGHUQH�NODU�WLO��GLJLWDO��YLVQLQJ�L�NOXEEHQ�GHQ����PDM� 



 

� 

1DWLRQDOH�RJ�LQWHUQDWLRQDOH�NRQNXUUHQFHU 
 
'HQ�����IHEUXDU�NRPPHU�8QD�6WUHLW�/DUVHQ�Sn�EHV¡J�L�NOXEEHQ�LJHQ��+XQ�KDU�
RSQnHW�LPSRQHUHQGH�UHVXOWDWHU�L�LQWHUQDWLRQDOH�NRQNXUUHQFHU�RJ�YLO�GHQQH�JDQJ�
SU¡YH�DW�LQVSLUHUH�RV�WLO�DW�VHQGH�ELOOHGHU�WLO�NRQNXUUHQFHU�L�XGODQGHW��9L�KDU�DOOHUH�
GH�HQNHOWH�PHGOHPPHU�L�NOXEEHQ�VRP�KDU�IRUV¡JW�VLJ�XG�L�GHQ�PHWLHU�EO�D��L�DOW�
EHVNHGHQKHG�PLJ�VHOY� 

 
-HJ�KDU�VRP�,�YHG�Y UHW�PHGOHP�L�PDQJH�nU�RJ�
GHOWDJHW��L�+HUOHY�)RWRNOXEV�LQWHUQH�NRQNXUUHQFHU��
VDPW�GH�GDQVNH�IRWRNRQNXUUHQFHU�L�5HJLRQ�1RUG��
0HOOHP�6XQG�RJ�% OW�RJ�GHQ�1DWLRQDOH�L�6')�UHJL��

VRP�,�QRN�DOOH�KDU�K¡UW�RP�I¡U��GD�YL�VNULYHU�RP�GHW�L�EODGHW��'HW�KDU�JLYHW�HQ�GHO�
SODFHULQJHU��RJ�HQGQX�IOHUH�LNNH�DQWDJQH�� 

 
)RU�HW�SDU�nU�VLGHQ�QnHGH�MHJ�����SRLQW��VRP�JDY�HQ�$6')�WLWHO�
RJ�L�nU�KDYGH�MHJ�UXQGHW�GH�����SRLQW�VRP�XGO¡VHU�HQ�(6')� 
-HJ�KDU�WLGOLJHUH�GHOWDJHW�L�6')V�DUEHMGH��EO�D��L�RYHU����nU�VRP�

FLUNXODWLRQVOHGHU��VRP�EHVWRG�L�DW�RSEHYDUH�HQ�PDVVH�NDVVHU�PHG�ELOOHGHU��VRP�
Vn�6')�NOXEEHU�NXQQH�In�WLOVHQGW�RJ�HYHQWXHOW�EUXJH�GHP�Sn�NOXEDIWQHU��)RU�GHW�
WH�DUEHMGH�KDU�MHJ�PRGWDJHW�HW�SDU�WLWOHU��(66')�RJ�+RQ6') 

 
-HJ�KDU�IRUV¡JW�PLJ�L�LQWHUQDWLRQDOH�NRQNXUUHQFHU�XQGHU�),$3������
)qGHUDWLRQ�,QWHUQDWLRQDOH�GH�O¶$UW�3KRWRJUDSKLTXH�L�WR�RPJDQJH��
)¡UVWH�RPJDQJ�JDY�LQJHQ�DQWDJHOVHU�PHQ�HQ�PDVVH�IORWWH�NDWDOR�
JHU� 
$QGHQ�RPJDQJ�VRP�VWDUWHGH�IRU�HW�SDU�nU�VLGHQ�KDU�Y UHW�PHUH�

JLYWLJ��GHQ�����GHFHPEHU�ILN�MHJ�HQ�WLGOLJ�MXOHJDYH��HQ�$),$3�WLWHO��RYHQLN¡EHW�KDU�
MHJ�RJVn�InHW�HQ�111)�V¡OYPHGDOMH�IRU�ELOOHGH�´5HG�VDLO´��VH�EDJVLGHQ�DI�EODGHW��

GHWWH�HU�PLW�EHGVW�SODFHUH�ELOOHGH�WLO�QX�XGH�L�GHQ�VWRUH�YHUGHQ� 
 
1)))��VWnU�IRU�1RUGLVND�)|UEXQGHW�IRU�)RWRJUDIL��GHW�HU�HQ�VDPPHQ�
VOXWQLQJ�DI�6HOVNDEHW�IRU�'DQVN�)RWRJUDIL�IUD�'DQPDUN��5LNVI|UEXQ�
GHW�6YHQVN�)RWRJUDIL�IUD�6YHULJH��6XRPHQ�.DPDUDVHXURMHQ�/LLWWR�
5\�IUD�)LQODQG�RJ�1RUVN�6HOVNDS�IRU�)RWRJUDIL�IUD�1RUJH��'HW�HU�NXQ�

In�nU�VLGHQ�DW�6')�WLOVOXWWHGH�VLJ�GH�DQGUH�QRUGLVNH�ODQGH��Vn�YL�QX�RJVn�NDQ�GHO�
WDJH�L�GH�QRUGLVNH�NRQNXUUHQFHU������������������ 
0LW�Q VWH�PnO�L�NRQNXUUHQFHVDPPHQK QJ�HU�DW�RSQn�HQ�WLWHO�KRV�111)��GHW�
NU YHU��EO�D��DW�HQ�GHO�DI�GH�SRLQWV�VRP�VNDO�RSQnV��VNDO�Y UH�L�GH�UHQH�QRUGLVNH�
NRQNXUUHQFHU��GHP�HU�GHU�YLVW�QRN�NXQ�HQ�HQNHOW�NRQNXUUHQFH�RP�nUHW��Vn�GHW�
WDJHU�QRN�QRJOH��nU�I¡U�GHW�YLO�O\NNHGHV� 
 
'HW�NXQQH�Y UH�VMRYW�KYLV�GHU�IUHPDGUHWWHW�HU�IOHUH�IUD�NOXEEHQ�VRP�InU�O\VW�WLO�DW�
GHOWDJH�L�GLVVH�NRQNXUUHQFHU� 
7DJH 

+HUOHY�)RWRNOXE��HW�JRGW�VWHG�DW�Y UH� 
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+)3�Sn�WXU��7DJHV�7XULVW�OLJKW� 

6DJQODQGHW�/HMUH������VHS� 

7DN�IRU�HQ�JRG�WXU��RJ�GHW�KROGW�Q VWHQ�
W¡UYHMU��RJ�GD�MHUQDOGHUPDQGHQ�VNXOOH�
YLVH�RV�KYRUGDQ�PDQ�PHG�VLPSOH�PLGOHU�
ILN�ODYHW�LOG�VRP�PDQ�JMRUGH�L�MHUQDOGH�

UHQ��WLWWHGH�VROHQ�L�NRUW�WLG�IUHP��PHQ�IRUVYDQGW�GHVY UUH�LJHQ� 

9L�NRP�DOOLJHYHO�JRGW�UXQGW�L�WHUU QHW�RJ�WLOEDJH�L�GH�IRUVNHOOLJH�WL�
GHU��VWHQDOGHUHQ��MHUQDOGHUHQ�RJ�YLNLQJHWLGHQ� 

'HW�HU�HW�IORW�RPUnGH�PHG�V¡HU��EDNNHU��RIIHUPRVH��YLOGVYLQ��InU��
JHGHU��N¡HU��VDPW�QRJOH�VS QGHQGH�E\JQLQJHU��SRWWHULHW��GUDJW�
Y UNVWHGHW�VDPW�GLYHUVH�K\WWHU��VRP�YL�YDU�LQGH�L� 

9L�VOXWWHGH�DI�L�6PXJNURHQ�PHG�HQ�VDQGZLFK�RJ�OLGW�DW�GULNNH��LQGHQ�
YL�VDJGH�IDUYHO�RJ�WDN�IRU�L�GDJ� 

� 

2IIHUPRVHQ�RJ�LOGPDJHU� 
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+)3�Sn�WXU��7DJHV�7XULVW�OLJKW� 

0LGGHODOGHUFHQWUHW�L�1\N¡ELQJ�)������RNW� 
'HW�YDU�HQ�WLGOLJ�YnG�PRUJHQ��GD�YL�VDWWH�NXUVHQ�PRG�1\N¡ELQJ�)��
GHW�YDU�LNNH�ULJWLJW�WLO�DW�VH�DW�UHJQHQ�YLOOH�VWRSSH��PHQ�GHW�KDYGH�
YHMUXGVLJWHQ�ORYHW��Vn�GD�YL�YDU�NRPPHW�HW�JRGW�VW\NNH�V\G�Sn��EH�
J\QGWH�GHW�DW�O\VQH�RJ�GD�YL�VYLQJHGH�LQG�Sn�3�SODGVHQ�VWUnOHGH�
VROHQ��GHW�YDU�EDUH�VN¡QW��VRO�RJ�VN\HU�GHW�HU�ILQW�IRWRYHMU� 

9L�NRP�LJHQQHP�´EHWDOLQJVDQO JJHW´�RJ�JLN�IRUEL�WXUQHULQJVEDQHQ�
RJ�QHG�L�KDYQHRPUnGHW��HW�VWHG�PHG�PDQJH�JRGH�PRWLYHU��KHUHIWHU�
SU¡YHGH�YL�NU IWHU�PHG�EXHVN\GQLQJ��YL�ILN�DOOH�I\UHW�QRJOH�SLOH�DI�
VWHG�XGHQ�DW�NRPPH�WLO�VNDGH��7XUHQ�IRUWVDWWH�L�GHQ�PDJLVNH�VNRY�
VDPW�RPUnGHW�PHG�PLGGHODOGHU�WHNQRORJL��9L�JLN�WLOEDJH�PRG�KDY�
QHQ�LJHQ�RJ�6XVDQQH�ILN�EDJW�HW�OLOOH�PLGGHODOGHUEU¡G��VRP�YL�DOOH�ILN�
VPDJW�Sn� 

6n�YDU�YL�QnHW�WLO�HW�DI�K¡MGHSXQNWHUQH��DIVN\GQLQJ�DI�EHJJH�EOLGHU��
GHQ�OLOOH�EOLGH�EOHY�JMRUW�VNXGNODU�DI�SXEOLNXP�RJ�GHQ�VWRUH�DI�PLGGHO�
DOGHUIRON��VS QGHQGH�YDU�GHW�GD�GHU�EOHY�WUXNNHW�L�VQRUHQ�RJ�GHQ�
I¡UVWH�NXJOH�EOHY�VNXGW�XG�L�6XQGHW�RJ�KHUHIWHU�EOHY�GHQ�DQGHQ�NXJ�
OH�I\UHW�DIVWHG��VRP�RJVn�ODQGHGH�XGH�L�6XQGHW� 

6n�YDU�GHW�WLG�WLO�DW�In�OLGW�DW�VSLVH��VRP�EOHY�NODUHW�YHG�XGHQG¡UVVHU�
YHULQJHQ��+HUHIWHU�JLN�YL�OLGW�UXQGW��LQGHQ�ULGGHUWXUQHULQJHQ�IDQGW�
VWHG��(IWHU�DW�GHQ�YLQGHQGH�ULGGHU�KDYGH�InHW�VLQ�MRPIUX��VDJGH�YL�
WDN�IRU�L�GDJ�RJ�VDWWH�NXUVHQ�KMHPDG��HIWHU�HQ�JRG�GDJ� 

 
9HG�
KDYQHQ� 
 
 
 
3n�PHG�
SLOHQ� 
 
 
 
)OHP�
PLQJV�
NDPPH�
UDW� 
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+)3�Sn�WXU��7DJHV�7XULVW�OLJKW� 

.RQJHOXQGVIRUWHW�����QRY� 
'HW�YDU�HQ�OLGW�VY U�I¡GVHO�LQGHQ�GHW�O\NNHGHV�DW�JHQQHPI¡UH�WXUHQ�
WLO�.RQJHOXQGVIRUWHW��GDJHQ�PnWWH�I¡UVW�IO\WWHV�HQ�XJH��PHG�P¡GHWLG�
NO���������PHQ�GD�MHJ�KDYGH�VHW�Sn�YHMUXGVLJWHQ�GDJHQ�I¡U��IRUHVORJ�
MHJ�NO���������GD�YHMHW�Vn�YLOOH�EOLYH�EHGUH��PHQ�Vn�IUHGDJ�IRUHVORJ�
-HV�DW�YL�YHQWHGH�WLO�NO���������'HW�YDU�EDUH�VXSHU��IRU�Vn�NRP�VROHQ�
IUHP�Sn�KLPOHQ�GD�YL�P¡GWHV��JRGW�VHW�-HV� 
 
9L�P¡GWHV�Sn�3��SODGVHQ�RJ�JLN�KHQ�WLO�OnJHQ�WLO�)RUWHW��GHU�YDU�GHV�
Y UUH�OnVW�RJ�GHW�YDU�LNNH�OLJH�VnGDQ�DW�NRPPH�LQG��VH�ELOOHGH����GHU�
YDU�VWRUH�OnVH�RJ�SLJWUnG��VRP�IRUKLQGUHGH�RV�DW�NUDYOH�RYHU�KHJQHW��
Sn�VNLOWHW�YHG�VLGHQ�DI�VWRG�GHU��DW�GHU�YDU�nEHQW�DOOH�GDJH�IUD�������
WLO� �������PHQ�GHW�SDVVHGH�DOWVn�LNNH� 
 
9L�ILN�DOOLJHYHO�HQ�JRG�WXU�XG�DI�GHW��YL�JLN�GHQ�LQGWHJQHGH�WXU��VRP�YL�
I¡UVW�IXOJWH�W W�YHG�YDQGHW�KYRU�GHU�YDU�HQ�NUDIWLJ�YLQG��LQGHQ�YL�GUH�
MHGH�LQG�L�VNRYHQ��KYRUHIWHU�GHU�VWUDNV�YDU�PHUH�EHKDJHOLJW��YL�YLOOH�
Vn�VOXWWH�DI�PHG�DW�Jn�ODQJV�YDQGHW�KHQ�WLO�3��SODGVHQ��YL�JLN�QHG�DI�
HQ�ODQJ�YHM��PHQ�PnWWH�IRUWU\GH��ELOOHGH����YL�NXQQH�VLPSHO�KHQ�LNNH�
NRPPH�LJHQQHP�SO¡UHW��Vn�YL�YHQGWH�RP�RJ�IXOJWH�YHMHQ�WLOEDJH�� 
 
9L�ILN�VHW�HQ�PDVVH�´YLOGH´�G\U��EO�D��IOHUH�KXQGH�L�VQRU��KHVWH�PHG�
U\WWHU��KDUH��N¡HU��W\UH�RJ�InU��GHU�YDU�RJVn�HQ�PDVVH�VWRUH�V¡OYIXJ�
OH��EO�D��GHQ�VW¡UVWH��ELOOHGH����� 
 
9L�KDYGH�KHOGLJYLV�.DOOH�PHG�GHQQH�JDQJ��KDQ�HU�FD�����FP��K¡MHUH�
HQG�RV�DQGUH��Vn�KDQ�HU�Q UPHUH�KLPOHQ��KDQ�ILN�¡MH�Sn�HQ�VWRU�
KDY¡UQ��ELOOHGH�����VRP�VY YHGH�RYHU�RV��IORW�IXJO�PRG�GHQ�VROEH�
VNLQQHGH�EOn�KLPPHO��YL�NXQQH�KDYH�WDJHW�YRUHV�OLYV�ELOOHGH�DI�HQ�
KDY¡UQ��PHQ�LQJHQ�DI�RV�KDYGH�GHVY UUH�´GHQ�ODQJH�NDQRQ´�PHG�WLO�
DW�]RRPH�LQG�Sn�IXJOHQ���6nGDQ�HU�GHW�DOWLG�� 
 
-HJ�VLJHU�WDN�WLO�GHOWDJHUQH�IRU�HQ�JRG�WXU��RJ�VDPWLGLJ�WDN�WLO�GHP�
VRP�KDU�GHOWDJHW�L�nUHW�������GD�GHWWH�YDU�DIVOXWQLQJHQ�IRU�L�nU� 
9L�Pn�Vn�VH�KYDG�YL�NDQ�ILQGH�Sn�L�GHW�Q\H�nU��������YL�VHV� 
 
 

+XVN�GX�HU�DOWLG�YHONRPPHQ�PHG�LGHHU�
WLO�VWHGHU��KYRU�YL�NDQ�WDJH�KHQ�Sn�WXU� 



 

� 

%LOOHGH����,QGJDQJ�WLO�)RUWHW %LOOHGH����0XGGHUS¡O 

%LOOHGH��� 
 
7R�VWRUH�IXJOH��
GHQ�V¡OYIDUYHGH��
$LUEXV�$������
YHUGHQV�VW¡UVWH�
SDVVDJHUIO\� 
 
 
 
 
RJ�GHQ�PHG�IMHU�
Sn��KDY¡UQHQ� 
 
%LOOHGH��� 

+)3�Sn�WXU��7DJHV�7XULVW�OLJKW� 



 

�� 

5HVXOWDWHU 

�� 6¡UHQ�'��$QGHUVHQ 
�� 8ZH�+HVV 

�� /LVH�$DJDDUG 
�� 7DJH�&KULVWLDQVHQ 
�� 6XVDQQH�6¡UHQVHQ 
�� 1LHOV�0��1LHOVHQ 
�� 3UHEHQ�+��3UHVPDQQ 
�� /LVEHWK�)UDQN 
�� +DQV�5��&KULVWHQVHQ 

�� -¡UJHQ�-DNREVHQ 
�� %¡UJH�.OLW�-RKDQVHQ 

�� $OI�$DJDDUG 
�� -HV�-HVVHQ 
�� -HWWH�+DQVHQ 
�� 3LD�&KULVWHQVHQ 
  
  

  

�� +HQQLQJ�*XVWDIVVRQ 
�� 7DJH�&KULVWLDQVHQ 

�� 6¡UHQ�'��$QGHUVHQ 
�� &DUO�&��/DXULGVHQ 
�� %¡UJH�.OLW�-RKDQVHQ 
�� 6XVDQQH�6¡UHQVHQ 
�� $OI�$DJDDUG 

�� 3UHEHQ�-XO�0DGVHQ 
�� ,OVH�/DXVWHQ 
�� 1LHOV�0��1LHOVHQ 

�� /DVVH�7��1LHOVHQ 
�� 3UHEHQ�+�3UHVPDQQ 

�� )OHPPLQJ�6¡UHQVHQ 

�� /LVEHWK�)UDQN 

�� -¡UJHQ�-DNREVHQ 

�� -HV�-HVVHQ 
�� +HOOH�%DFK 

�� -HWWH�+DQVHQ 

* 
2 
' 
7 
 
* 
c 
( 
7 

5HVXOWDW�JODV����SDSLU� 
�� 8ZH�+HVV 
�� 7DJH�&KULVWLDQVHQ 
�� 6¡UHQ�'�$QGHUVHQ 
�� +DQV�5�&KULVWHQVHQ 
�� 6XVDQQH�6¡UHQVHQ 
�� 8ZH�+HVV 

5HVXOWDW�JODV����GLJLWDO� 
�� 6XVDQQH�6¡UHQVHQ 
�� 7DJH�&KULVWLDQVHQ 
�� 6¡UHQ�'��$QGHUVHQ 
�� +HQQLQJ�*XVWDIVVRQ 
�� $OI�$DJDDUG 
�� 3UHEHQ�-XO�0DGVHQ 

6DPOHW�SRLQW�HIWHU� 
JODV����SDSLU� 

6DPOHW�SRLQW�HIWHU� 
JODV����GLJLWDO 

5HVXOWDW�JODV����SDSLU� 
�� 6¡UHQ�'�$QGHUVHQ 
�� 8ZH�+HVV 
�� /LVH�$DJDDUG 
�� /LVH�$DJDDUG 
�� /LVEHWK�)UDQN 
�� 6¡UHQ�'�$QGHUVHQ 

5HVXOWDW�JODV����GLJLWDO� 
�� 6¡UHQ�'�$QGHUVHQ 
�� 3UHEHQ�+�3UHVPDQQ 
�� &DUO�&��/DXULGVHQ 
�� +HQQLQJ�*XVWDIVVRQ 
�� 7DJH�&KULVWLDQVHQ 
�� +HQQLQJ�*XVWDIVVRQ 



 

�� 

5HJLRQ�1RUG 
,�SHULRGHQ�����-���� 
 

3DSLU����+HUOHY�LQGOHYHUHGH����ELOOHGHU��7DJH�ILN�HQ����SODGV��3LD�
RJ�+DQV�ILN�KYHU�HW�ELOOHGH�DQWDJHW�� 
 

'LJLWDO��+HUOHY�LQGOHYHUHGH�����ELOOHGHU��-HV�ILN�WR�ELOOHGHU�DQWDJHW��
KHUDI�HW�PHG�HW�IORW�GLSORP� 

5HVXOWDWHU 

0RQRFKURPH�������������SODGV��´%HOOHYXH�E\�QLJKW´�DI $OI�$DJDDUG�
���SODGV��´$GHPD´�DI�6¡UHQ�$QGHUVHQ�����SODGV��´(IWHU�0XVHHW´�DI�
$OI�$DJDDUG� 

6')�'HQ�1DWLRQDOH����� 
'HWWH�HU�HQ�JHQWDJHOVH�DI�RPWDOHQ�IUD�IRUULJH�EODG��GRJ�PHG�UHVXO�
WDWHW�IRU�GHP�VRP�KDYGH�QRPLQHUHGH�ELOOHGHU�RJ�GHW�HU� 
-¡UJHQ�VRP�ILN�HW�GLSORP�IRU�´/\V�RYHU�1\KDYQ´�RJ�$OI�PHG�HQ�IORW�
V¡OYPHGDOMH�PHG�´(IWHUnUVPRUJHQU¡GH´�VDPW���GLSORPHU�IRU�´(IWHU�
PHVVH´�RJ�´8QJ�PXQN´� 
 
5HVXOWDWHW�VHU�VnGDQ�XG� 
$OI����VWN��KHUDI���QRPLQHUHW��´(IWHU�PHVVH´��1RPLQHUHW���´6SLWXN-
NORVWUHW´��´.LFNERNVHU´��´+LPDOD\D´��´0RQWH�6LEOLQL´��´9LQGHNLOH´��
´(IWHUnUVPRUJHQU¡GH´��1RPLQHUHW���´8QJ�PXQN´��1RPLQHUHW�� 
.DOOH����VWN��´(QGHOLJW´��´,QGXVWULNXQVW´��´3DVVR�0DQLYD´� 
)OHPPLQJ����VWN��´3n�YHM´ 
+HQQLQJ����VWN��´-RUGHQ�'UHMHU´��´)RUODGW�+DO´��´6WRUKHG�2J�)RU�
IDOG´��´6WLOOH�0RUJHQ�%HUOLQ´� 
-¡UJHQ����VWN��KHUDI���QRPLQHULQJ��´6WHQ-XK\UH´��´/\V�RYHU�1\�
KDYQ´��1RPLQHUHW���´/DXVW�L�5XQGHWnUQ´��´+¡MPRVH��´��´0DQG´��´7LYROL´� 
1LHOV����VWN��´)RUODGW´��´*U¡QODQGV�IMRUG´��´+DYEOLN´��´7U ´� 
6XVDQQH����VWN��´6¡JHU�PRG�O\VHW´� 
6¡UHQ����VWN��´6WRUH�WnUQ´��´'LVHW�PRUJHQ´��´$IWHQWXU�Sn�NDQWHQ´� 
7DJH����VWN��´$IWHQ´��´9DQGNDQW´��´)ORG�%MHUJ�%DQII´��´/DE\ULQW´� 
8ZH����VWN��´'XLVEXUJ�,,´��´3¡O´��´%LUN�L�WnJH´��´2SWDNW�WLO�XYHMU´� 

6WRUIRUPDW�������������SODGV��´3HQWUD�,IDQ´�DI -¡UJHQ�-DNREVHQ���
���SODGV��´+DYJXV´�DI�+DQV�5�&KULVWHQVHQ�����SODGV��´6RPPHUVN\HU�
L�0nO¡Y´�DI�$OI�$DJDDUG� 



 

�� 

6')�/DQGVP¡GH 

'HW�YDU�HW�JRGW�/DQGV�
P¡GH�IRU�$OI��KDQ�ILN���
DQWDJHOVHU��KHUDI�HQ�
V¡OYPHGDOMH�IRU��KDQV�
ODQGVNDEVELOOHGH�
´(IWHUnUVPRUJHQU¡GH´ 
VDPW�WR�GLSORPHU��GHW��
EOHY�LQGLYLGXHOW�WLO�HQ�
IORW�QU���� 
 
 
 
 
$OI�InU�RYHUEUDJW�VLQ�
IORWWH�V¡OYPHGDOMH�DI 
9DOHQWLQ� 

7DJH�KDYGH�HIWHUKnQ�
GHQ�RSQnHW�RYHU�����
SRLQW�YHG�6')�JRG�
NHQGWH�NRQNXUUHQFHU�
RJ�RSQnHGH�GHUYHG�
WLWOHQ�(6')� 
 
 
 
 
7DJH�InU�RYHUEUDJW�
(6')�QnO�RJ�GLSORP�
DI�3RXO�� 

)ORW�UHVXOWDW 
)DQWDVWLVN�IORW�UHVXOWDW�L�nU��GHW�Pn�Y UH�1LHOV�V��PDQGDJVP¡GHU�
GHU�KDU�KMXOSHW�WLO�����DQWDJHOVHU�KHUDI���V¡OYPHGDOMH����GLSORPHU��
GHW�HU�YLVW�PDQJH�nU�VLGHQ�YL�KDU�KDIW�Vn�IORW�HW�UHVXOWDW�� 
.OXEEHQ�EOHY�IORW�QU�����PHQ�YL�ILN�LNNH�VOnHW�'RZQVWDLUV�GHQQH�JDQJ�
VRP�YL�KDYGH�SODQHU�RP��GHU�NRPPHU�HQ�Q\�FKDQFH�L�������Vn�MHJ�
RSIRUGUH�DOOH�NOXEEHQV�PHGOHPPHU�WLO�DW�OLJJH�VLJ�L�VHOHQ��PDQ�NDQ�
¡YH�VLJ�L�DOOH�YRUHV�LQWHUQH�NOXENRQNXUUHQFHU�VDPW�5HJLRQ�1RUG��
6XQG�RJ�% OW��XGODQGHW��PP��Vn�YL�InU�HW�HQGQX�EHGUH�UHVXOWDW�WLO�
Q VWH�nU� 



 

�� 

*ODV�� 

3DSLU�����SODGV��9LQWHUO¡E´�DI�6¡UHQ�'��$QGHUVHQ 



 

�� 

'LJLWDO�����SODGV��´.ODU´�DI�6¡UHQ�'�$QGHUVHQ 

*ODV�� 



 

�� 

*ODV�� 

'LJLWDO�QU����´6LQGVWLOVWDQG´�DI 
.DOOH 

'LJLWDO�QU����´.YLQGHQ�L�VSHMOHW´�DI 
3UHEHQ�+��3UHVPDQQ 

3DSLU�QU����´VQHIRJ´�DI 
/LVH�$DJDDUG 

3DSLU�QU����´7UDSSH´�DI 
8ZH�+HVV 



 

�� 

+XVN�DW�GHOWDJH�L�NOXEEHQV�NRQNXUUHQFHU�RJ�¡YULJH�
DUUDQJHPHQWHU��'X�HU�PHG�WLO�DW�VNDEH�+HUOHY�)RWR�

NOXE��XGHQ�GLJ�LQJHQ�NOXE� 

���MDQXDU�������%HG¡PPHOVH�DI�1DWXU��SDSLU��RJ�3KRWRWUDYHO�
�GLJLWDO� 
cUHWV�I¡UVWH�NOXEDIWHQ�HU�WLO�RJ�PHG�HQ�EHG¡PPHOVH��(QGGD�HQ�KHOW�
VSHFLHO�EHG¡PPHOVH��VRP�GUHMHU�VLJ�RP�GH�WR�HNVWUD-NDWHJRULHU��
VRP�6')�IRUYHQWHV�DW�LQNOXGHUH�L�'HQ�1DWLRQDOH�������'RPPHUHQ�
KDU�QX�OHYHW�VDPPHQ�PHG�YRUHV�Y UNHU�VLGHQ�VLGVWH�nU��RJ�QX�NRP�
PHU�KXQ�RJ�JLYHU�RV�VLQH�KM OSVRPPH�EHP UNQLQJHU��Vn�YL�PnVNH�
NDQ�IRUEHGUH�ELOOHGHUQH�OLGW�HNVWUD�LQGHQ�GH�VNDO�WLO�6')� 
 
RQVGDJ�G������MDQXDU�NO������7XU�WLO�$UNHQ�-�(OVNHW�DI�3LFDVVR��1%�
-�RQVGDJ��NO�����RJ�Sn�$UNHQ� 
,�DIWHQ�VNDO�YL�RSOHYH�VXVHW�IUD�'HQ�+HOW�6WRUH�.XQVW��'HW�IRUHJnU�
LJHQ�Sn�$UNHQ��VRP�QX�KDU�VNDIIHW�HQ�VDPOLQJ�ELOOHGHU��GHU�IRUW OOHU�
RP�3LFDVVR�RJ�KDQV�PRGHOOHUV�VW UNH�¡MQH��$UNHQ�VNULYHU��8GVWLOOLQ�
JHQ�JLYHU�HW�XQLNW�LQGEOLN�L��KYRUGDQ�3LFDVVRV�YHQQHU��IDPLOLH��NRQHU�
RJ�N UHVWHU�XGIRUGUHGH�RJ�LQVSLUHUHGH�KDQV�NXQVWQHULVNH�XGYLNOLQJ��
)RU�KYHU�Q\�PRGHO� QGUHU�Y UNHUQHV�YLVXHOOH�VWLO�VLJ��'HW�EOLYHU�HQ�
VWRU�RJ�PnVNH�HQ�KHG�RSOHYHOVH��PHQ�GHVY UUH�OXNNHU�PXVHHW�DOOH�
UHGH�NO������Vn�GHUIRU�VWDUWHU�YL�WLGOLJW� 
 
����MDQ��%HV¡J�DI�IRWRJUDIHQ�0DULH�+DOG� 
0DULH�+DOG�HU�HQ�DI�GH�KHOW�VWRUH�GDQVNH�GRNXPHQWDUIRWRJUDIHU��+XQ�
KDU�YXQGHW�HW�Y OG�DI�LQWHUQDWLRQDOH�RJ�GDQVNH�SULVHU��0DULH�KDU�HQ�
SHUVRQOLJ�WLOJDQJ�WLO�GH�PHJHW�Q UH��SRUWU WDJWLJH�ELOOHGHU��KXQ�WDJHU�
DI�DOOH�W\SHU�DI�NYLQGHU�-�W\NNH�SLJHU��SLJHU�PHG�DQRUHNVL��JDPOH�
NYLQGHU�RJ�SURVWLWXHUHGH�P�IO��'HW�EOLYHU�HQ�DIWHQ��VRP�JDUDQWHUHW�YLO�
XGYLGH�GLW�YHUGHQVV\Q�RJ�PnVNH�RJVn��KYDG�ELOOHGHU�NDQ�EUXJHV�WLO�� 
+86.��DW�WLOPHOGH�RS�WLO�WR�ELOOHGHU�WLO�5HJLRQ�1RUG�3DSLU��-
NRQNXUUHQFHQ��RJ�DW�PHGEULQJH�GH�WR�SULQWHGH�RJ�PRQWHUHGH�
ELOOHGHU 
 
����MDQ��%LOOHGHU�IUD�*DODSDJRV�RJ�IUD�,QGLHQ� 
,�DIWHQ�VNDO�YL�Sn�ODQJIDUW��6XVDQQH�RJ�7DJH�KDU�Y UHW�KHQQH�Sn�
*DODSDJRV-¡HUQH��RJ�GH�WRJ�HQ�PDVVH�ELOOHGHU��GD�GH�DOOLJHYHO�YDU�
GHU�-�RJ�QX�VNDO�YL�VH�GH�EHGVWH�DI�ELOOHGHUQH��$OI�KDU�Y UHW�L�,QGLHQ�
�LJHQ���QHWRS�IRU�DW�WDJH�ELOOHGHU��RJ�GHP�YLO�KDQ�YLVH�RV�HW�SDU�VW\N�
NHU�DI� 

3URJUDP�IRU�IRUnUHW����� 



 

�� 

���IHE��8GY OJH�ELOOHGHU�WLO�DW�XGYHNVOH�PHG��OVW\NNH��VRP�SD�
SLUELOOHGHU� 
9L�KDU�LJHQ�DIWDOW�DW�XGYHNVOH�HQ�OLOOH�PDSSH�PHG����ELOOHGHU�PHG�
�OVW\NNH�)RWRNOXE��Vn�YL�NDQ�XGYHNVOH�NRPPHQWDUHU�RP�KLQDQGHQV�
ELOOHGHU�Sn�HQ�DIWHQ�L��OVW\NNH�-�QHPOLJ�WRUVGDJ�G������IHEUXDU��7DJ�
HW�SDU�DI�GLQH�JRGH�ELOOHGHU�PHG�-�HQWHQ�VRP�GLJLWDO�Sn�HQ�86%��HOOHU�
VRP�I UGLJW��PRQWHUHW�SULQW��6n�Y OJHU�YL�L�I OOHVVNDE�GH����ELOOH�
GHU��VRP�VNDO�PHG�L�PDSSHQ��RJ�VHQGHU�GHP��GHU�LNNH�DOOHUHGH�KDU�
SULQWHW�RJ�PRQWHUHW�VLW�ELOOHGH��KMHP�IRU�DW�J¡UH�GHW�WLO�Sn�Q VWH�WLUV�
GDJ�� 
.ORJH�cJH�IRUW OOHU�RP�PRQWHULQJ�Sn�SDVVHSDUWRXW�RJ�GHPRQVWUH�
UHU��KYRUGDQ�PDQ�NDQ�VN UH�HW�KXO�L�HW�VW\NNH�SDS�� 
+YLV�)UHGHULNVVXQG�)RWRNOXE�KDU�DIVO¡UHW��KYLONHW�HPQH�GH�YLO�GXHOOH�
UH�RP�WLO�PDUWV��NDQ�YL�VLNNHUW�RJVn�Qn�DW�NLJJH�Sn�GLQH�IRUVODJ�WLO�
NUDIWIXOGH�GXHOELOOHGHU� 
+86.��DW�PHGEULQJH�GLQH�IRUVODJ�WLO�ELOOHGHU�WLO��OVW\NNH-
PDSSHQ��2J�HYW��RJVn�IRUVODJ�WLO�ELOOHGHU�WLO�GXHOOHQ�PHG�)UHGH�
ULNVVXQG 
 
����IHE���%HG¡PPHOVH�DI�NOXENRQNXUUHQFH�*ODV��� 
,�DIWHQ�VNDO�YL�RSOHYH�DIJ¡UHOVHQ�DI�V VRQHQV�WUHGMH�NOXENRQNXUUHQ�
FH��9L�VNDO�EHXQGUH�GH�Q\H��IORWWH�ELOOHGHU��RJ�K¡UH�KYDG�GRPPHUHQ�
KDU�InHW�XG�DI�YRUHV�NUHDWLRQHU��+YRUGDQ�KDU�GRPPHUHQ�RSOHYHW�YR�
UHV�Y UNHU��KYLONH�HOHPHQWHU�O JJHU�KDQ�Y JW�Sn��RJ�KYHP�HU�GH�
G\JWLJH�IRWRJUDIHU��GHU�VFRUHU�DIWHQHQV�SU PLHJODV"�.DQ�YL�PRQ�
DOOHUHGH�QX�J WWH�Sn��KYHP�GHU�YLQGHU�GHQ�VDPOHGH�VWLOOLQJ�L�V VR�
QHQV�SRLQWU V"�)LQG�VHOY�Sn�IOHUH�VS¡UJVPnO� 
(IWHU�EHG¡PPHOVHQ�VDPOHU�YL�GH�SULQWHGH�RJ�PRQWHUHGH�ELOOHGHU�
VDPPHQ�WLO��OVW\NNH-PDSSHQ� 
+86.��DW�WDJH�GH�SULQWHGH�RJ�PRQWHUHGH�ELOOHGHU�WLO��OVW\NNH-
PDSSHQ�PHG� 
 
����IHE���(IWHUNULWLN�DI�GH�LNNH-DQWDJQH�IUD�*ODV�� 
9L�VHU�L�DIWHQ�Sn�GH�ELOOHGHU��VRP�GRPPHUHQ�L�WLUVGDJV�YDOJWH�LNNH�DW�
DQWDJH�VRP�GH����EHGVWH�–�RJ�PnVNH�HW�SDU�VW\NNHU�PHUH��)RU�KYHU�
HQNHOW�DI�ELOOHGHUQH�GLVNXWHUHU�YL��KYLV�DXWRU�HU�WLO�VWHGH��KYDG�GHU�YDU�
DXWRUV�PHQLQJ�PHG�ELOOHGHW��KYDG�GHU�NXQQH�IRUEHGUHV�YHG�ELOOHGHW�
�KYLV�GHW�VNDO�EUXJHV�LJHQ�WLO�*ODV���L�Q VWH�XJH��–�HOOHU�RP�GHW�HU�
GRPPHUHQ�GHU�KDU�WDJHW�IHMO� 
%DJHIWHU�XGGHOHU�YL�GH����ELOOHGHU��YL�KDU�PRGWDJHW�IUD��OVW\NNH�L�
E\WWH�IRU�YRUHV��0nVNH�InU�YL�RJVn�WLG�WLO�DW�YHNVOH�HW�SDU�RUG�RP�GHP 

+HUOHY�)RWRNOXE��HW�JRGW�VWHG�DW�Y UH� 



 

�� 

����IHE���8QD�6WUHLW�IRUW OOHU�RP�NRQNXUUHQFHU�RJ�IRWRVDORQHU�L�
XGODQGHW� 
6LGVWH�V VRQ�KDYGH�YL�EHV¡J�DI�8QD�6WUHLW��VRP�YLVWH�RV�QRJOH�XG�
YDOJWH�DI�KHQGHV�PDQJH�IORWWH�ELOOHGHU��PHQ�L�DIWHQ�NRPPHU�KXQ�IRU�
DW�LQVSLUHUH�RV�WLO�DW�VHQGH�ELOOHGHU�WLO�VDORQHU�RJ�NRQNXUUHQFHU�L�XG�
ODQGHW��)�[��7ULHUHQEHUJ�6XSHU�&LUFXLW��1RUGLVNH�HOOHU�HQGQX�IMHUQHUH�
ODQGHV�NRQNXUUHQFHU��PnVNH�YRUHV�HJHQ�*ROGHQ��'LJLWDO��RJ�0HOOHP�
6XQG�RJ�% OW�� 
+86.��DW�DIOHYHUH�ELOOHGHU�WLO�*ODV���-�RJ�DW�RSORDGH�GHP�IRULQ�
GHQ��2J�HYW��DW�DIWDOH�I OOHV�N¡UVHO�WLO��OVW\NNH�Sn�WRUVGDJ 
 
7RUVGDJ�G������IHE���) OOHV�ELOOHGNRPPHQWHULQJ�L��OVW\NNH��1%�
'HW�HU�HQ�WRUVGDJ�RJ�L��OVW\NNH�� 
,�DIWHQ�P¡GHV�YL�PHG�YHQQHUQH�IUD��OVW\NNH�)RWRNOXE��KYRU�YL�Sn�
VNLIW�XGYHNVOHU�NRPPHQWDUHU�WLO�KLQDQGHQV�ELOOHGHU� 
 
���PDUWV��8OULN�+DQVHQ�$QDORJ�IRWR 
8OULN�+DQVHQ�IRWRJUDIHUHU�PHG�NODVVLVN��DQDORJ�IRWRJUDIL��DOWVn�PHG�
ILOP���RJ�EUXJHU�RJVn�VWRUIRUPDW�NDPHUDHU��9L�InU�QRJOH�DI�KDQV�Y U�
NHU�DW�VH��RJ�VLNNHUW�RJVn�HQ�VQDN�RP�IRUVNHOOHQH�PHOOHP�GLJLWDO�RJ�
DQDORJ�IRWRJUDIL� 
+86.��DW�WLOPHOGH�pQ�VHULH�WLO�5HJLRQ�1RUG�RJ�WDJH�GH�SULQWHGH�
ELOOHGHU�PHG�L�DIWHQ 
 
����PDUWV��%HV¡J�DI�0LNNHO�*UDERZVNL� 
0LNNHO�*UDERZVNL�KDU�DUEHMGHW�VRP�SURIHVVLRQHO�IRWRJUDI�L�RYHU����
nU��8G�RYHU�IRUVNHOOLJH�EHVWLOOLQJVRSJDYHU��KDU�KDQ�IRWRJUDIHUHW�QDWXU�
RJ�G\UHOLY�RYHU�KHOH�YHUGHQ�RJ�LV U�L�$IULND��+DQ�ODYHGH�L������HQ�
LPSRQHUHQGH�IORW�ERJ�RP�0¡OOHnHQ��RJ�L�DIWHQ�EHV¡JHU�KDQ�RV�RJ�
YLVHU�HW�OLOOH�XGVQLW�DI�GH�ELOOHGHU��KDQ�KDU�EHJnHW�JHQQHP�WLGHQ��0n�
VNH�InU�KDQ�RJVn�OHMOLJKHG�WLO�DW�IRUW OOH�RP��KYRUGDQ�PDQ�ODYHU�HQ�
ERJ� 
+86.��HYW��DW�DIWDOH�I OOHV�N¡UVHO�WLO�.¡JH�Sn�WRUVGDJ 
 
WRUVGDJ�����PDUWV��%HG¡PPHOVH�5HJLRQ�1RUG�NRQNXUUHQFH�3D�
SLU����GHW�HU�WRUVGDJ��RJ�GHW�IRUHJnU�L�.¡JH��6n�HU�GHU�LJHQ�HW�IHVWOLJW�
5HJLRQ�1RUG�DUUDQJHPHQW��%HG¡PPHOVHQ�HU�DUUDQJHUHW�DI�.¡JH�
)RWRNOXE��Vn�YL�VNDO�HW�VW\NNH�V\G�Sn�RJ�GHW�HU�QRN�VPDUW�DW�DIWDOH�DW�
N¡UH�GHUKHQ�L�I OOHVVNDE��'HW�HU�GHQ�DQGHQ�DI�5HJLRQHQV�WR�nUOLJH�
NRQNXUUHQFHU�L�´SDSLUELOOHGHU´��VRP�NDQ�Y UH�PHG�HOOHU�XGHQ�IDUYHU�
HIWHU�HJHW�YDOJ��GHU�EOLYHU�DIJMRUW�L�DIWHQ��9L�P¡GHV�PHG�YHQQHUQH�IUD�
GH�PDQJH�IRWRNOXEEHU�L�UHJLRQHQ�RJ�K¡UHU�GRPPHUHQV�NRPPHQWDUHU�
RJ�JRGH�UnG� 



 

�� 

����PDUWV��8GY OJH�ELOOHGHU�WLO�GXHO�PRG�)UHGHULNVVXQG� 
)UHGHULNVVXQG�)RWRNOXE�KDU�Y UHW�Vn�XIRUVLJWLJH�DW�XGIRUGUH�RV�WLO�
UHYDQFKH�HIWHU�GH�VHQHVWH�QHGHUODJ�L�GXHOOHU��'HW�HU�L�DIWHQ��YL�VNDO�
Y OJH�GH�DOOHU-VNUDSSHVWH�ELOOHGHU�PHG�6(�+(5-HIIHNW�WLO�DW�GXHOOH�
UH� 
+86.��DW�PHGEULQJH�GLQH�SULQWHGH�RJ�PRQWHUHGH�ELOOHGHU�WLO�
GXHOOHQ��2J�HYW��DW�DIWDOH�I OOHV�N¡UVHO�WLO�)UHGHULNVVXQG�Sn�
WRUVGDJ 
 
����PDUWV��'XHO�PRG�)UHGHULNVVXQG�L�)UHGHULNVVXQG��GHW�HU�WRUV�
GDJ��RJ�GHW�IRUHJnU�L�)UHGHULNVVXQG� 
'HW�HU�L�DIWHQ��GHW�JnU�O¡V��'HQ�XNHQGWH��KMHPPHEDQH-�GRPPHU�YLO�
SHJH�Sn�VLQH�IDYRULWWHU��RJ�YLQGHUNOXEEHQ�NDQ�HIWHUI¡OJHQGH�SUDOH�
UHVWHQ�DI�DIWHQHQ��'HW�EOLYHU�YROGVRPW��IHVWOLJW�RJ�IRUQ¡MHOLJW��IRU�pQ�
DI�NOXEEHUQH���+(5/(9�58/(6� 
+86.��DW�PHGEULQJH�WUXWKRUQ��NODSKDW��VLNNHUKHGVVNR�RJ�DQGHW�
ODQGVNDPSXGVW\U 
 
����PDUWV��%HG¡PPHOVH�DI�NOXENRQNXUUHQFH�*ODV�� 
1X�NRPPHU�GHW�IRU�HQ�GDJ��KYHP�GHU�L�nU�NDQ�VP\NNH�VLJ�PHG�WLWOHQ�
´cUHWV�)RWRJUDI´��IRU�QX�HU�GHW�V VRQHQV�VLGVWH�JODVNRQNXUUHQFH��
GHU�EOLYHU�DIJMRUW��8G�RYHU�VHOYH�NRQNXUUHQFHQ�HU�GHU�XGVLJW�WLO�VPXN�
NH�ELOOHGHU�Sn�WDYOHQ��RJ�LV U�WLO�GRPPHUHQV�JRGH�RJ�LQVSLUHUHQGH�
NRPPHQWDUHU�WLO�YRUHV�ELOOHGHU� 
 
����PDUWV��7XU�WLO�WUDQHUQH�YHG�3XONHQ��GHW�HU�O¡UGDJ��RJ�GHW�IRUH�
JnU�KHQQH�L�6YHULJH� 
+YHUW�nU�YHG�PnQHGVVNLIWHW�PDUWV��DSULO�VDPOHV�L�WXVLQGYLV�DI�WUDQHU�
YHG�3XONHQ�IRU�DW��WDQNH��RS�LQGHQ�GHQ�YLGHUH�IO\YHWXU�QRUGSn��'HU�
HU�HQ�VWRU�RSOHYHOVH��'HW�NDQ�Y UH�YDQVNHOLJW�DW�IRWRJUDIHUH��GD�WUD�
QHUQH�VRP�PLQLPXP�HU�QRJHQ�KXQGUHGH�PHWHU�Y N��QnU�GH�HU�Sn�
MRUGHQ�-�ODQJ�WHOH�WLOUnGHV� 
7LOPHOGLQJ�RSK QJHV�L�NOXEEHQ� 
 
����PDUWV��(IWHUNULWLN�DI�LNNH-DQWDJQH�ELOOHGHU�IUD�*ODV��� 
9L�VHU�L�DIWHQ�Sn�GH�ELOOHGHU��VRP�GRPPHUHQ�L�WLUVGDJV�YDOJWH�LNNH�DW�
DQWDJH�VRP�GH����EHGVWH��)RU�KYHU�HQNHOW�DI�ELOOHGHUQH��KYRU�DXWRU�
HU�WLO�VWHGH��GLVNXWHUHU�YL��KYDG�GHU�YDU�PHQLQJHQ�PHG�ELOOHGHW��KYDG�
GHU�NXQQH�IRUEHGUHV�YHG�ELOOHGHW� 
+86.��DW�UHJLVWUHUH�GLQH���EHGVWH�ELOOHGHU�IUD�V VRQHQV�NRQ�
NXUUHQFHU��EnGH�GLJLWDO�RJ�SDSLU��WLO�¶cUHWV�%LOOHGH¶�2*�DW�WDJH�
SDSLUELOOHGHUQH�PHG 
 
���DSULO��5HVHUYHGDWR�IRU�WXUHQ�WLO�WUDQHUQH�YHG�3XONHQ 



 

�� 

���DSULO�-�OXNNHW�L�NOXEEHQ�S�JU�DI�SnVNH 
 
����DSULO��%HV¡J�DI�)LQH�+ROWHQ� 
)LQH�HU�PHGOHP�DI�.)$.��RJ�QRJOH�DI�RV�KXVNHU�KHQGH�IUD�VLQ�EH�
G¡PPHOVH�DI�YRUHV�´nEQH´�NRQNXUUHQFH�RP�/LY�L�%\HQ�L�HIWHUnUHW�¶����
+XQ�KDU�InHW�HW�Y OG�DI�ELOOHGHU�DQWDJHW�RJ�SU PLHUHW�YHG�EO�D��
6')¶V�'HQ�1DWLRQDOH��0HOOHP�6XQG�RJ�% OW�RJ�5HJLRQ�1RUG��RJ�L�
DIWHQ�InU�YL�OHMOLJKHG�WLO�DW�VH�QRJOH�DI�)LQHV�PHVW�XGYDOJWH�Y UNHU�RJ�
PnVNH�K¡UH�OLGW�RP�GHP� 
+86.��DW�UHJLVWUHUH�ELOOHGHU�WLO�HPQHNRQNXUUHQFHUQH�
´3RUWU W´��SDSLU��RJ�´.UHDWLY´��GLJLWDO��RJ�DW�WDJH�GH�SULQWHGH�
RJ�PRQWHUHGH�SRUWU WWHU�PHG 
 
����DSULO��(Q�DIWHQ�L�7LYROL��1%��0¡GHWLG�NO������RJ�GHW�IRUHJnU�L�.¡�
EHQKDYQ� 
'HW�HU�ULJWLJ�PDQJH�nU�VLGHQ��YL�KDU�Y UHW�L�7LYROL�RJ�IRWRJUDIHUH��
PHQ�L�DIWHQ�J¡U�YL�GHW��9L�P¡GHV�NO�����LQGHQ�IRU�LQGJDQJHQ�IUD�%HUQ�
VWRUIIVJDGH��RYHU�IRU�+RYHGEDQHJnUGHQ�RJ�YHG�IRGHQ�DI�GHQ�VWRUH��
JDPOH�UXWFKHEDQH���Vn�YL�NDQ�In�WDJHW�HW�SDU�GDJVO\VELOOHGHU�LQGHQ�
VROHQ�JnU�QHG�NO��������RJ�GDJHQV�VW¡YHGH�O\V�JnU�RYHU�L�HQ�EOn�WLPH�
-�HOOHU�WR� 
 
����DSULO��%HG¡PPHOVH�DI�5HJLRQ1RUG�VHULHU�L��OVW\NNH��1%��L�
�OVW\NNH� 
+YLV�PDQ�LNNH�KDU�O\VW�WLO�7LYROL�VDPPHQ�PHG�IRWRNOXEEHQ��Vn�HU�GHU�
VDPWLGLJ�HQ�EHG¡PPHOVH�L��OVW\NNH�VDPPHQ�PHG�YHQQHUQH�IUD�GH�
DQGUH�IRWRNOXEEHU�L�5HJLRQ�1RUG��+HU�HU�GHW�VHULHU��GHU�HU�Sn�SUR�
JUDPPHW��RJ�GHW�HU��OVW\NNH�)RWRNOXE��GHU�VWnU�IRU�DUUDQJHPHQWHW� 
 
����DSULO��)UHPO JJHOVH�DI�cUHWV�ELOOHGH� 
,�DIWHQ�HU�GHW�VLGVWH�JDQJ��YL�KLOVHU�Sn�ELOOHGHUQH�IUD�GHQQH�V VRQ��
9L�KDU�KDIW�DOOH�GH�EHGVWH�ELOOHGHU�WLO�EHG¡PPHOVH�KRV�WUH�IRUVNHOOLJH�
GRPPHUH��RJ�QX�K¡UHU�YL�KYRUGDQ�GHUHV�IRUVNHOOLJH�YXUGHULQJHU�IDO�
GHU�XG�RJ�VHU�GH�K¡MHVW�SODFHUHGH�ELOOHGHU�IRU�KYHU�GRPPHU��$IVOXW�
QLQJVYLV�W OOHV�SRLQWHQH�VDPPHQ��RJ�YL�K\OGHU�DXWRUHQ�WLO�nUHWV�JHQ�
QHPVQLWOLJW�EHGVWH�ELOOHGH�L�KHQKROGVYLV�GLJLWDO-�RJ�SDSLUNDWHJRULHU�
QH� 
 
���PDM��9L�VHU�YRUHV�ELOOHGHU�RP�0HWURHQ�� 
)RU�GHP�DI�RV��GHU�O\NNHGHV�PHG�DW�In�WDJHW�ELOOHGHU�DI�OLYHW�L�RJ�RP�
NULQJ�0HWURHQ��RJ�RJVn�IRU�DOOH�RV�DQGUH��VNDO�YL�L�DIWHQ�VH�UHVXOWDWHU�
QH�DI�WXUHQH�L�RJ�RPNULQJ�0HWURHQ� 
+86.��DW�GHW�HU�Q VWH�JDQJ��YL�VNDO�DIOHYHUH�ELOOHGHU�WLO�6')�L�
NOXEEHQ� 



 

�� 

����PDM��/\G-ELOOHG�DIWHQ��-¡UJHQ�GHPRQVWUHUHU�KYRUGDQ 
-¡UJHQ�KDU�ODYHW�O\G-ELOOHGVHULHU�L�PDQJH�nU��RJ�KDQ�KDU�JHQQHP�
nUHQH�InHW�IOHUH�DI�GHP�DQWDJHW�YHG�6')¶V�nUOLJH�NRQNXUUHQFH��,�DI�
WHQ�YLO�KDQ�YLVH��KYRUGDQ�O\GHQ�SnYLUNHU�GH�ELOOHGHU��YL�VHU��RJ�KDQ�YLO�
GHPRQVWUHUH��KYRU�QHPW�GHW�HU�DW�VWULNNH�HQ�IRUHVWLOOLQJ�VDPPHQ�
PHG�SURJUDPPHW�3UR6KRZ�*ROG�IUD�3KRWRGH[ 
+86.��DW�KDYH�GLQH�UHJLVWUHUHGH�RJ�NRUUHNW�P UNHGH�SDSLUELO�
OHGHU�PHG��Vn�GH�NDQ�VHQGHV�WLO�6') 
 
����PDM��2UGLQ U�*HQHUDOIRUVDPOLQJ��1%��6WDUWHU�NO�������� 
'HW�HU�nUHWV�NOXEP VVLJH�K¡MGHSXQNW�–�GHQ�RUGLQ UH�JHQHUDOIRU�
VDPOLQJ��,QGNDOGHOVH�RJ�GDJVRUGHQ�NDQ�GX�ILQGH�HW�HOOHU�DQGHW�VWHG�L�
EODGHW�KHU��.DVVHUHUHQ�XGGHOHU�HQ�¡O�HOOHU�VRGDYDQG�WLO�DOOH�IUHP�
P¡GWH�PHGOHPPHU��VRP�LNNH�HU�L�UHVWDQFH��GYV��KDU�EHWDOW�NRQWLQ�
JHQW�PLQGVW�WLO�RJ�PHG�PDM�¶����+HU�XG�RYHU�HU�GHU�EHUHWQLQJHU��K\O�
GHVW�WLO�nUHWV�YLQGHUH�RJ�GHEDW�� 
+86.��DW�NRPPH�RJ�VWHPPH�RJ�J¡UH�GLQ�LQGIO\GHOVH�J OGHQ�
GH� 
 
����PDM��%HG¡PPHOVH�DI�NRQNXUUHQFHUQH�RP�3RUWU W�RJ�.UHDWLY 
6n�HU�GHU�LJHQ�EHG¡PPHOVH�L�NOXEEHQ��'HQQH�JDQJ�L�GH�WR�VSHFLDO-
NDWHJRULHU�3RUWU W�RJ�.UHDWLY��0nVNH�InU�YL�L�DIWHQ�VYDUHW�Sn�QRJOH�DI�
/LYHWV�VWRUH�VS¡UJVPnO��6NDO�GHU�Y UH�¡MHQNRQWDNW�L�HW�SRUWU W��KYRU�
JDPPHO�VNDO�PRGHOOHQ�Y UH��RJ�Pn�GHU�Y UH�VODJVN\JJHU�L�DQVLJ�
WHW"�%HK¡YHU�HW�NUHDWLYW�ELOOHGHW�DW�Y UH�VDPPHQVWULNNHW�HOOHU�
XVNDUSW"�)LQG�VHOY�Sn�IOHUH�VS¡UJVPnO��PHQV�WLG�HU��� 
 
���MXQL��%HV¡J�DI�0DUWLQ�5LYHUR� 
0DUWLQ�5LYHUR�HU�KRIIRWRJUDI�IRU�1DWXUFHQWHU�$PDJHU��RJ�L�DIWHQ�NRP�
PHU�KDQ�RJ�YLVHU�RV�QRJOH�DI�VLQH�EHGVWH�QDWXUELOOHGHU��VRP�KDQ�KDU�
VNXGW�Sn�$PDJHU�HOOHU�DQGUH�VWHGHU��0nVNH�NDQ�YL�O UH�QRJOH�ILI�DI�
KDP��PHQ�GHU�HU�JDUDQWL�IRU�LPSRQHUHQGH�IORWWH�ELOOHGHU�Sn�VN UPHQ 
+86.��DW�RSORDGH�ELOOHGHU�WLO�GHQ�Q\H�V VRQV�*ODV���NRQNXU�
UHQFH��RJ�DW�WDJH�SDSLUELOOHGHUQH�PHG�L�NOXEEHQ��Vn�GRPPHUHQ�
NDQ�VH�GHP�KHQ�RYHU�VRPPHUHQ 
 
���MXQL��%LOOHGIRUVWnHOVH���.RPSRVLWLRQ��KHPPHOLJ�J VW� 
 
 
 
 

(QGQX�HW�JRGW�EODG�IUD�UHGDNW¡UHQ� 



 

�� 

����MXQL��6RPPHUDIVOXWQLQJ�-�Sn�%DNNHQ��1%��GHW�HU�Sn�%DNNHQ��
GHW�VNHU� 
,�DIWHQ�JHQRSWDJHU�YL�HQ�PDQJHnULJ�WUDGLWLRQ�PHG�DW�EHV¡JH�%DNNHQ�
Sn�HQ�IORW�DIWHQ�PHG�EOn�KLPPHO�RJ�VWHPQLQJVIXOG�VNXPULQJ�PHOOHP�
GH�NXO¡UWH�ODPSHU��(OOHU�KYDG�YHMUJXGHUQH�KDU�L�SRVHQ�WLO�RV��0nVNH�
HU�GHU�SLJWUnGVPXVLN�Sn�VFHQHQ"�9L�P¡GHV�Sn�SODGVHQ�IRUDQ�%DN�
NHQV�+YLOH��GHQ�PHG�EDNNHVDQJHULQGHUQH��NO��������PHG�NDPHUD��
PnVNH�HW�VWDWLY��PHQ�L�KYHUW�IDOG�PHG�W¡M�HIWHU�YHMUHW� 
 
����MXQL��.OXEDIWHQ�HU�DIO\VW�IRUGL�GHW�HU�6W��+DQV�DIWHQ 
 

�-�-�VRPPHUIHULH�-�-� 
 
����DXJXVW��6NRYWXU�WLO�6WHMOHSODGVHQ�L�6\GKDYQHQ�HOOHU�6\G�
KDYQVWLSSHUQH��1%��L�6\GKDYQHQ��LNNH�L�NOXEORNDOHW� 
6WHMOHSODGVHQ�HU�GHW�RPUnGH��KYRU�HUKYHUYVILVNHUQH�L�6\GKDYQHQ�
W¡UUHU�RJ�E¡GHU�QHW��RJ�KYRU�EXQGJDUQVS OHQH�VN UHV�WLO�RJ�RYHU�
YLQWUHU��2PUnGHW�KDU�Y UHW�IUHGHW�L����nU��PHQ�EOHY�DIIUHGHW�L�PDUWV�
¶���RJ�EOLYHU�PnVNH�DOOHUHGH�EHE\JJHW�PHG�����EROLJHU�IUD�¶����6n�
GHW�HU�DEVROXW�VLGVWH�FKDQFH�IRU�DW�VH�HW�HQHVWnHQGH�NXOWXUPLOM¡�L�HW�
KM¡UQH�DI�KRYHGVWDGHQ�� 
+YLV�RPUnGHW�DOOHUHGH�HU�EOHYHW�RPGDQQHW�WLO�E\JJHSODGV��N¡UHU�YL�WLO�
GHQ�DQGHQ�HQGH�DI�6HMONOXEYHM�RJ�JnU�XG�Sn�6\GKDYQVWLSSHQ�RJ�IR�
WRJUDIHUHU�YLOGYRNVHW�QDWXU��InU�RJ�ODPDHU�RJ�KYDG�GHU�HOOHUV�ILQGHV�
Sn�GHW�VS QGHQGH�RPUnGH�-�LQGHQ�GHW�RJVn�EOLYHU�VSLVW�DI�E\HQ� 
0¡GHVWHG��'HQ�¡VWOLJH�HQGH�DI�6HMONOXEYHM��KYRU�%nGHKDYQVJDGH�
HQGHU�RJ�IRUDQ�VHMONOXEEHQ�7RNRVWHQ�� 
 
����DXJXVW��%HG¡PPHOVH�DI�NOXENRQNXUUHQFH�*ODV�� 
)¡UVWH�EHG¡PPHOVH�L�GHQ�Q\H�V VRQ�UXOOHU�RYHU�VN UPHQ�QX�L�DI�
WHQ��9L�InU�GH�I¡UVWH�NLJ�Sn�V VRQHQV�Q\H�ELOOHGHU��RJ�YL�InU�GRPPH�
UHQV�KM OSVRPPH�RJ�NRQVWUXNWLYH�NRPPHQWDUHU�PHG�Sn�YHMHQ��
+YHP�YLQGHU�DIWHQHQV�NDSO¡E��RJ�KYHP�Pn�Q¡MHV�PHG�DW�EOLYH�NOR�
JHUH�Sn�VLQH�HJQH�ELOOHGHU" 
 
����DXJXVW��(IWHUNULWLN�DI�GH�LNNH-DQWDJQH�ELOOHGHU�IUD�*ODV�� 
6n�NLJJHU�YL�Sn�GH�ELOOHGHU��VRP�GRPPHUHQ�VLGVWH�WLUVGDJ�KDYGH�
YDOJW�LNNH�DW�DQWDJH�VRP�GH����EHGVWH��9L�VQDNNHU�RP��KYDG�GHU�
PnVNH�NDQ�J¡UHV�EHGUH�YHG�ELOOHGHU��RJ�KYDG�DXWRU�HJHQWOLJ�YLOOH�
PHG�ELOOHGHW� 
 

(QGQX�HW�JRGW�SURJUDP�IUD�EHVW\UHOVHQV�KnQG� 
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,QGO J�WLO�EODGHW�P�Y��VHQGHV�WLO�UHGDNW¡UHQ 

7DJH�&KULVWLDQVHQ 
7RIWHDDVHQ�� 
����*ORVWUXS 
����������� 

H-PDLO�WF#WDJHF�GN 

KWWS���KHUOHYIRWRNOXE�GN 

)RUPDQG��8ZH�+HVV��6¡YHM����������9DOOHQVE N�6WU� 
 �����������XZHRJOLVH#PDLO�WHOH�GN 
 
.DVVHUHU��-¡UJHQ�-DNREVHQ��*ODFLVHW����%�������/\QJE\ 
 �����������PRE��������������ELUWKHMRUJQ#JPDLO�FRP 
 
%LOOHGVHNUHW U��$OI�$DJDDUG��0\UKROPHQ����������0nO¡Y 
 �����������DOIDDJDDUG#JPDLO�FRP 
 
%HVW\UHOVHVPHGOHP��+HQQLQJ�*XVWDIVVRQ��%M¡UQHN U���������0nO¡Y 
 �����������OKJXVWDIVVRQ#KRWPDLO�FRP 

 
%HVW\UHOVHVPHGOHP�RJ� 
SULQWHU-YLFHY UW��-HV�-HVVHQ��*DYOEDNNHQ�����������+HUOHY� 
 �����������MHV�E�MHVVHQ#JPDLO�FRP 
 
6XSSOHDQW��6¡UHQ�'�$QGHUVHQ��(JHEMHUJWRIWHQ�����������%DOOHUXS 
 �����������6�'�$QGHUVHQ#SRVW�F\EHUFLW\�GN 
 
6XSSOHDQW��6XVDQQH�%RUXS�6¡UHQVHQ��7RIWHDDVHQ���������*ORVWUXS 
 �����������VXVDQQH#WDJHF�GN 

%HVW\UHOVHQ 



 

 

1)))�V¡OYPHGDOMH�YHG����1RUGLVNH�,QWHUQDWLRQDO�&LU�
FXLW��)LQGODQG��´5HG�VDLO´�DI�7DJH�&KULVWLDQVHQ� 

%DJVLGHQ 

���SODGV��5HJLRQ�1RUG�SDSLU����´&LUNOHU´� 
DI�7DJH�&KULVWLDQVHQ 


