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SHVXPp DI KijULQ

JVAWY DYUUNHU XULPHOLIJW DW GHW NXQ HU
VNDO ELGUDJH EO D GD GHW HU WLO JO
IUHPNRPPHOLJ 'HVXGHQ DUJXPHQWHUHYV
nUvbDJ WLO XGIRUGULQJHUQH L GDJ RJ D
EUHGHUH HQG NXQ IjUVWH U NNH

6WUDQGHQ HU IOLWWLJW EHV{iJW nUHW U
\GHUOLJHUH WLOVWUiPQLQJ DI EDGHJ VW
NDUDNWHU VRP SULYDW RJ IDPLOL U JUX

I\WWHQ DI N\WWVLNULQJHQ EijU L GHQ IR
HURVLRQVSUHVVHW PHQ RJVn L IRUKROG
N\VWEHVN\WWHOVH

'"HU HIWHUO\VHY HQ DQGHQ RJ PHUH IDLU
DUJXPHQWHUHV IRU DW GHQ QXY UHQGH
IRUYDOWQLQJVUHWOLJH SURSRUWLRQDO
EHN\PULQJ RYHU PDQJOHQGH iNRQRPLVN
XGJLIWHU

'HU VSjUJHVY LQG WLO KYRUGDQ GLJHOD]J

7LQJO\WQLQJ DI PHGOHPVNDE DI N\WVWODJ
HMHQGRPPHQH

9LO NRPPXQHQ \GH NRPSHQVDWLRQ WLO
EHNRVWHW Q\OLJ JRGNHQGW RJ WLQJO\V

$QViJHUYV
SDUWVKijULQJVYV

YDU

O\QGLJKHGVVYDU

$GPLQLVWUDWLRQVJIJUXQGODJ .ULWHULH
PDWULNOHU L N\VWEHVN\WWHOVHVSURMH
XG IUD DW VWUDQGIRGULQJHQ YLO ELGU
ODQJV EHVN\WWHGH RJ XEHVN\WWHGH VV
XGIJDQJVSXQNW L IDVWO JJHOVH DI N\VW
SURMHNWHWY OHYHWLG Q\WWHY UGL IR
RYHU WLG RJ Q\WWHY UGL JHRJUDILVN

AVWEHVN\WWHOVHVORYHQ IDVWV WWHU
RSQnU EHVN\WWHOVH HOOHU DQGHQ IRU(
ELGUDJH .RPPXQDOEHVW\UHOVHQ NDQ L
N\VWEHVN\WWHOVHVORYHQ SnO JJH HMH|I
HQ EHVN\WWHOVH HOOHU DQGHQ IRUGHO

J 'TAU "I
JUXQG
GH JD©
GHU IR

W ELGU

XQGW
HU RJ
QG IRUI

UELQGH
WLO Y

ELGUD
LNNH O
LWHWV.
ORIW F

YXUGF
VHV V

GH ORG
W N\VW

U IRU X
INWHW

DJH PH
VU NQL
EHVN\W
) HMHU

L+t D V
5HO DI
KHQKR
JH DI IL
DI IRUI

ELGUDJVSOLIJW '"HW HQNHOWH ELGUDJV \

WiUUH
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NRPPXQDOEHVW\UHOVHQ )DVWV WWHOVH

DI Q\W

GHQ NRQNUHWH VLWXDWLRQ 9HG HURVLRQVN\V!'
HU J OGHU GHW VRP XGJDQJVSXQNW HMHQGRPP

N\WVWHQ GHU RSQnU GLUHNWH N\VWEHVN
VWUDQGIRGULQIJHQ 'HW HU GHUPHG GHP

WWHQ ¢
P\QGL

KDU GLUHNWH Q\WWH DI HURVLRQVEHVN\WWHOV

E\UnGHQH L GH WUH NRPPXQHU EHVOXWW
UNNH WLO N\WWHQ GHU VNDO ELGUDJH

%LGUDJVSOLIJIWHQ HU SROLWLVN EHVOXW
XQGHUV{iJW RJ JHQQHPVLIJWLIJKHGHQ L G
HU ODYHW XG IUD QXWLGVSULVHU GD PD
SULVHU

'HW HU SROLWLVN EHVOXWWHW L GH WUH
VNDO ODYHV Sn EDJJUXQG DI DQWDO N\V
L I{jUVWH U NNH GHU VNDO ELGUDJH WLO
JUXQGHMHUH L IjUVWH U NNH 'HW HU GL
GHUPHG HU GHW GLJHODJHWYV ELGUDJVIR
ELGUDJHQH IUD GLJHODJHW WLO SURMHN
U NNH Sn SURMHNWHWY IRGULQJVVWU NQ
+RUWHQ $GYRNDWHU KDU YXUGHUHW DW
ELGUDJVSOLJWLJH HMHQGRPPH GHU HU
DGPLQLVWUDWLRQVJUXQGODJHW %LODJ
VRP GHQ HQNHOWH HMHQGRP RSQnU YHG
RP HQ JHQQHPVQLWOLJ SURSRUWLRQDO I
KHQV\QWDJHQ WLO GH Y UGLHU GHU EHV

%\UnGHQH L +DOVQ V *ULEVNRY RJ +HOV
EHVOXWWHW MI t+ L N\VWEHVN\WWHOVH
VWUDQGIRGULQJVODJ L IRUELQGHOVH PH
ILQGHV L GDJ L DOW N\WVWODJ L GH WUH
GLVVH HU WLQJO\VW Sn HMHQGRPPHQ

, IRUKROG WLO KYLV GHU NRPPHU IOHUH
RSKROG RJ EDGQLQJ Sn SULYDWHMHGH V
N\WVWVWU NQLQJHU LNNH ILQGH VWHG LQ(
EHERHOVHVE\JQLQJHU 3DVVDJH ODQJV V
IDWXUEHVN\WWHOVHVORYHQV t+  VWN

.RPPXQHUQH YLO LNNH \GH NRPSHQVDWL
KDU ODYHW N\VWVLNULQJ 1RUGN\VWHQV
NRPPXQHUQH VRP E\JKHUUH PHQ GH HQN
N\VWHQ HU MI .\VWEHVN\WWHOVHVORY}
KnUGH N\WWVLNULQJ VRP HYW VNDO XGt
2SIRUGULQJHQ IUD NRPPXQHUQH HU DW
GHQ KnUGH N\WWVLNULQJ WLO DW GHW N
VWUDQGIRGULQJHQ SNnYLUNHU HQV HJHQ
1RUGN\WWHQV JUHPWLG YLO \GH HQ EHVN
EiOJHSNYLUNQLQJHUQH DI GH HNVLVWHU

HW DW
WLO SL

WHW 9
H {NRQ
Q LNNH

NRPPX
NPHWH
SURMH
JHODJH
UGHOL!
WHW 2
LQJHU
GHQ P
FHVNUH
% DI\
N\VWYV
DIYHMQ
N\WWH'

LQJiU N
VORYH
G 1RUG
i NRPP)

PHQQH
WUDQG
5HQ IRL
WUDQG

RQ WLO
JUHPW
HOWH .
HQ VHC
E\JJHV |
PDQ YH
DQ NR(
N\VWVL
\WWHO
HQGH K
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$QOHGQLQJ WLO

DOWLQJIHU

(PQH 8GSHJQLQJ DI PDWULNOH

+{ULQJVVYDU QU

, 1TV, i, ie, iAa, i6, i6, 1€U &oU 'i
"TTU "foU 'iTU '"TAU 'io

U RJ ELG
U

"o 'Til

SHVXPp DI KijULQ

JVAMY BBIRUGUHY WLO HQ LQGLYLG

HQ nUV K QGHOVH JHQQHP SUL

SURMHNWHW
%LGUDJVIRUGHOLQJHQ EjU EDVH

YHG XEHE\JJHGH JUXQGH

N\VWEHVN\WWHOVH GD PDQJH VWU NQLQ
'HU HIWHUO\VHY GRNXPHQWDWLRQ IRU G

VWUDQGIRGULQJ IRU JUXQGHMHUH L IijUV
$UEHMGVYHMHQH WLO HQWUHSUHQ{UHUQ

SURMHNWHW +* RJVn JUXQGHMHUH L DQGH

XHO Y XU

UDJV\G

GHULQ.
JHU DO

YDW N\WWVLNUL

HQ iNR(
WH U N

HEjUJ

/HGQLQJVHMHUH jQVNHU IULWDJHOVH IUD ELGUL

UHV Sn KYHP G

$QViJHUV
SDUWVK{ULQJVV

YDU

O\QGLJKHGVVYDU

Y UGLHU PRG HURVLRQ IUD KDYH
NDQ NRPPXQDOEHVW\UHOVHUQH

iNRQRPLVN WLO SURMHNWHW

%LODJ % HU P\QGLJKHGHQV DIJ
YXUGHULQJ DI GHQ HQNHOWH PD

KDU YXUGHUHW KYHU PDWULNHO
Sn EDJJUXQG DI RUWRIRWRYV |IUD

%LODJ %

JRUPNOHW PHG 1RUGN\VWHQV J)UHPWLG H
NRPPXQDOW I OOHVSURMHNW HIWHU N\VYV

RSQnU EHVN\WWHOVH HOOHU DQGHQ IRU(

6RP EHVNUHYHW L DGPLQLVWUDWLRQVJU

Sn GHQ HQNHOWH PDWULNHO ODYHW Sn E

LQGLYLGXHO YXUGHULQJ DI GH HQNHOWH
L GHQ VDPOHGH DIJJUHOVH %LGUDJVNDW
PnOWH DIVWDQGH IUD VNU QWIRGVOLQMH

/IHGQLQJVHMHUH HU ELGUDJVSOLJWLJH L
OLJJHU Sn HQ ELGUDJVSOLJWLJ PDWULNH
InU Q\WWH DI VWUDQGIRGULQJHQ 'HWDO
IRUHWDJHV NDQ VHV L $GPLQLVWUDWLR(

W 1RUG

SnO JJH

iUHOVH |

WULNHO
RJ PDW
0\QC

Q U NN

UDW E
N\VWH Q
VEHVN\\
HMHUH
5HO YH

XQGOD.
RP DW ¢
DJJUXG
/ NRQN
ULNOHC
SLIKHG |
PDWUL
HIJRULI
Q WLO

QRJOH
O RJC
MHU RP
DVIUXQ
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$QOHGQLQJ WLO

DG Y IDEHWQLVWUDWLRQVIUXQGODJHW IRV
EOHYHW GHWDOMHUHW EHVNUHYHW KYR
OHGQLQJHU HU IRUHWDJHW

) ELGUI
UGDQ Y

(PQH 3XOMHPLGOHU L IRUELQGHOVH PH

G ELGU

+{ULQJVVYDU QU

&

SHVXPp DI KijULQ

JYXIMHPLGOHU IUDWU NNHV 1jU JUXQGHM
EHUHJQHV MIU SROLWLVNH EHVOXWQLQJ

'HU KHQYLVHV WLO DW GHU HU HQ PRGH
AVWGLUHNWRUDWHW EOHY IUDWUXNNHW
DQO JVRPNRVWQLQJHUQH RJ HQ PRGHO
IRUGHOHV PHG WLO *ULEVNRY NRPPXQ

HUQHYV
L %\Un

D $ KYI
NRPPX
0 KYRL
H RJ

$QViJHUYV
SDUWVK{jULQJVV

YDU

O\QGLJKHGVVYDU

'HW HU SROLWLVN EHVOXWWHW L DOOH W
WLOVNXGVPLGOHU WU NNHV IUD GHQ HQG
lfUvwWw GHUHIWHU GHOHY GH UHVWHUHQGH
EHVOXWWHGH ELGUDJVIRUGHOLQJ 'HWW
.RPPXQH WLO PRGHO %

UH NRF
sy HOLJH
1 RPNR
H VYDU!

$QOHGQLQJ WLO

DOWLQJIHU

OXT E SUE }P u]

0it% A]J]EIV]vP &E

(PQH JRGULQJVPDWHULDOHWY NRUQVW

iUUHOV

+iULQJVVYDU QU

*

)

SHVXPp DI KijULQ

JYMYIHWGH HU IUHPIjUW

'HW SODQODJWH NLOGHPDWHULDOH
RJ UDO VYDUHU LNNH WLO GHW RSU
VRP WLGOLJHUH KDU IRUPHW 1RUGN
'HU HU PDQJOHQGH GRNXPHQWDWLR
GHQ PLQGUH RJ DXWHQWLVNH IUDNW
JURYH IUDNWLRQ GHU YLO EOLYH W
VWUDQGSODQ RJ GHSRQHUHW Sn VD(
(:* cUVUDSSRUW IUD GHQ LQW
RUJDQLVDWLRQ (QYLURQPHQWDO :RU
KWWSV DUFKLPHU LIUHPHU IU GRF

DQEHIDOHU DW IUHPO JJH GHWDOMH
VDQGIRGULQJHQ RJ VDQGHWY NDUDN
DW IRUNODUH SnYLUNQLQJHQ Sn N\V
NEHQO\V PDQJHO L OLOM{NRQVHNYHQ

A

=11

WLO VW
| QGHOL
VWHQ
D IRU

LRQ

DJHW D
DGUHYO
HUQDW
NLQJ *

C

UHGH E
WHULV
WHQV P
VUDSS

$
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' J)RGULQJVPDWHULDOHW KDU HQ EHJU
VDPPHQOLJQHW PHG N\VWHQV ILQH \
PRG VW 5HVXOWDWHW YLO IRUYHQV
IRUJURYQLQJ DI N\VWVHGLPHQWHW R

QVHW
DQG V
VHOLJW
J UHYC

$QViJHUYV
SDUWVK{jULQJVV

'DQPDUNV IDWXUIUHGQLQJVIRUHQLQJ '1
YRWLQIJVVYDUHW ) NRUQNXUYHQ IRU QXY
VWiUUH HQG P PHG NRUQNXUYHQ IRU GH
VWUDQGIRGULQJVPDWHULDOH '1 KDU LNI
QXY UHQGH VDQG Sn VWUDQGHQ )LJXUH
ODQJV 1RUGN\WWHQ EnGH XQGHU RJ RYH|
.DSLWHO L OLOMiNRQVHNYHQVUDSSRUW
IRGULQJVPDWHULDOHW IUD E\JKHUUHRPU
NRUQNXUYHU KYRU PLGGHONRUQVW{UUH

OLGGHONRUQVW UUHOVH

1XY UHQGH YDQGG\EGH Sn P

1XY UHQGH Sn VWUDQGHQ PHGL

JRGULQJVPDWHULDOH IUD EN\JJHKHUUHRP
JURIW VDQG

, IRUELQGHOVH PHG UnVWRIHIWHUIRUVNGQ
GHW YXUGHUHW DW GHU HU WLOVWU NN}
GHQ {QVNHGH VWiUUHOVH *HQQHPVQLWYV
GHW jQVNHGH LQWHUYDO HU PP

8HQVIRUPLIJKHGVWDOOHW 8 VRUWHULQJ

1XY UHQGH YDQGG\EGH Sn P 8
1XY UHQGH Sn VWUDQGHQ 8 9HO
JRGULQJVPDWHULDOH IUD EN\JJHKHUUHRP
VRUWHUHW

+HU HU LNNH PHGWDJHW VWU NQLQJHU
DI UDO

'HU HU HQ HQNHOW NRUQNXUYH GHU KOO
*HQQHPVQLWWHW DI XHQVIRUPLIJKHGVWD

6DPPHQOLJQLQJ DI XHQVIRUPLJKHGVWDO
YDQGG\EGHU PHOOHP RJ P KDU HQ PHU
HQG VDQGHW Sn VWUDQGHQ PHQV IRGUL
YDULDWLRQ L NRUQVWiUUHOVHU HQG GH

%ijO0OJHU RJ VWUiP VRUWHUHU QDWXUOLJW
VnOHGHY DW YHO WLO GnUOLJW VRUWH
YHOVRUWHUHW ILQHUH VDQG Sn UHYOHU
I[UHPJnU RJVn W\GHOLJW DI )LJXU L .DS
OLOMiNRQVHNYHQVUDSSRUWHQ %LODJ $

VDPPH
UHQGH
W SOD
NH PHG
Q PHG |
) YDQG
HQ %L«
NGHUQ!
OVHQ H

ILQW V.
XP VDQ
UnGHU

LQJHQ
AOLJW |
VHW Dl

JUDG

9HOVR
WLO Gn
JnGHU

KYRU V

U HW V
OOHW |

OHW YL
H HQVI
QJVPDYV
NV QXY |

RJ OjE
UHW JU
ODH RJ O
LW HO
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"HW HU YLJWLJW DW XQGHUVWUHJH DW 1
N\VWEHVN\WWHOVHVSURMHNW )RNXV HU
DNXW HURVLRQ 'HW YLO VLJH DW VNDEH
XQGHU YDQG Vn GHQ QiGYHQGLJH K{MGH
EHVN\WWHOVH PRG DNXW HURVLRQ HU G}
SURILOHW EnGH Sn UHYOHUQH WLO DW E
DW UHGXFHUH RSVN\OOHW Vn GHW VLNU
UDPPHU VNUNRQLQJVEHVN\WWHOVHQ

BWUDWHJILHQ IRU VWUDQGIRGULQJHQ HU
Y JW Sn DW jJH KiMGHQ Sn VWUDQGHQ RJ
VNUNQLQJVEHVN\WWHOVHQ 'HWWH JjUHV,
PHG VDQG GHU KDU HW VW iUUH XHQVIRU
NRUQPLGGHOVW;UUHOVH OLGW VWjUUH H
VDQGVWUDQG 6WUDQGHQ YLO ODQJVRPW
VDPWLGLJ PHG DW GH ILQHUH IUDNWLRQH
RJ VW\UNHU SURILOHW L UHYOH]RQHQ RJ

, GDJ KDU DI VDQGHW GHU OLJJHU Sn
XQGHU PP PHQV GHW HU DI IRGUL
HQ VRUWHULQJ DI IRGULQJVVDQGHW XG L
GHW HU VNHW PHG GHW QXY UHQGH VDQGQ
NRUQVW{UUHOVHU PLQGUH HQG PP 'H
WUDQVSRUWHUHW XG Sn G\EHUH YDQG V
G\EGH 6DQGHW IRUGHOHU VLJ VNOHGHYV
GDJ KYRUYHG VWUDQGSURILOHWY QDWX
PHG HQ KiMHUH VWUDQG

‘D VWiUVWHGHOHQ DI IRGULQJVPDWHULD
PP HU DOOH EHUHJQLQJHU EDVHUHW
PLGGHONRUQVW{jUUHOVH )RGULQJVP QJG
VDPPHQKROGH QXY UHQGH N\VWSURILOH
PHG HQ PLGGHONRUQVW{jUUHOVH Sn P
(W HNVHPSHO Sn OLJHY JWVSURILC
O\QGLJKHGVUDSSRUWHQ %LODJ $ ILIXU
PHG GHW HNVLVWHUHQGH N\VWSURILO 6
IRUVWHMOLQJ DI SURILOHW L RSVN\OV]R(
RJ P HIWHU VWUDQGIRGULQJ

+YLV VDQGHW GHU IRGUHV PHG HU IRU |
RSUHWKROGH GHQ QiGYHQGLJH KiMGH DI
VNUNQLQJHQ RJ KYLV GHU IRGUHV PHG V
PLGGHONRUQVW{jUUHOVH XQGHU PP Y
VWUDQGHQH PHIHW KXUWLJW KYRUYHG

RIWHUH 'HUXGRYHU YLO VDQG PHG HQ PI
PP LNNH DIVSHMOH GHQ QDWXUOLJH VDP
VWiUVWHGHOHQ DI 1IRUGN\VWHQ QnU En(
N\WWVWSURILOHW XQGHU YDQG WDJHV L EH

'HW VDPPH J OGHU IRU O QJGHQ Sn VWU |
VWU NQLQIJHUQH HU MR PHUH VWDELO HU

RUGN\V
DW EH
HW ED(
DI VWL
1W YLJV
U\GH E
HYV DW

GHUIRL
EHVN\\
YHG L(
PLIKHG
OOHU
V WWt
AU XGYI
Sn VW,

VWUDC
0 JVPDW
SURIL
5 Sn N\
QQH IU
RP HU (
XG L SU
UOLJH |

OHW KD
Sn GHQ
HUQH |
) PHG "
P IRUN
DHW YL
KY
RP YLV
DHQ G Y

LQW Y
VWUDC
DQG PH
O VDQ
SHU VN
[ GGHON
PHQV W
EH VDQ
NV UDJW (

IQLQJH
) VWUD
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VNDO GHU YHGOLJHKROGHOVHVIRGUHYV
DIVQLW

HWWH H

O\QGLJKHGVVYDU

2P VHGLPHOWNDUDNWHULVWLND L LQGYL

, PLOMiNRQVHNYHQVUDSSRUWHQ ELODJ
IRGULQJVVDQGHW VNDO Y UH VRUWHUHW

OHQ 8 L IRGULQJVVDQGHW HU Vn
GnUOLJHUH VRUWHUHW HQG KYDG 0.5 D(Q
DQViJHU IRUKROGH VLJ Q UPHUH WLO GH

$W 8 HU L LQWHUYDOOHW VN\OGHV D
PLGGHONRUQVW{jUUHOVHQ OLJJHU L LQW
XHQVIRUPLIKHGVWDO Sn KHQKROGVYLYV

SUijYHU KDU XHQVIRUPLJKHGVWDO PHOOH
IRU VSHFLILNDWLRQHUQH L SURMHNWEHV
VRP HU PHOOHP RJ

8G IUD UnVWRIHIWHUIRUVNQLQJHQ HU GH
LQGYLQGLQJVRPUNGHU HU WLOVWU NNHO
VSHFLILFHUHGH LQWHUYDO DI NRUQVW ;U
XHQVIRUPLIJIKHGVWDO

, IRUKROG WLO NRUQVW; ;UUHOVHG® D ¢ NU
JHQQHPVQLW HU UHODWHUHW WLO NRUQ]I
GHQ UHHOOH P QJGH VHGLPHQW GWHXG VIK
KDU VSXUJW WLO KYRUGDQ GHW HU YXU
P QJGH VHGLPHQW  KYRUWLO DQVjJHU V

363 KDU LGHQWLILFHUHW GH RPUNGHU K
iQVNHGH PLGGHONRUQVW{UUHOVH RJ XH
HQWUHSUHQ{UHQV DQVYDU DW GRNXPHQ
VWUDQGIRGULQJHQ RSI\OGHU GH IDVWVD
LQJHQL{UV RSIJDYH DW NRQWUROOHUH G+

2P OXY UHOGH VHGLPHOWNDUDNWHULVWI

O\QGLJKHGHQ KDU EHGW DQVijJHU EHVNU]I
SDUWVKjULQJVVYDUHW EHVNUHYQH PLGG
VYDUHU I{OJHQGH

*H DQJLYQH PLGGHONRUQVW{UUHOVHU S
PHOOHP P VRP HU DQJLYHW L SDUWVK
WUHQGOLQMHQ RJ SUjYHUQH HU DIO VW
%LODJ $ OLGGHONRUQVW{UUHOVHQ DI
YDQGG\EGHU PHOOHP RJ PHWHU RJ

%HP UN DW GHU Sn YDQGG\EGHU PHOOHH
IRUHNRPPHU HQNHOWH SU{YHU PHG PLGG

PP

B8HQVIRUPLIKHGVWDOOHW IRU SUjYHU Sn
L .DSLWHO LIRWDW PHG VHGLPHQWSUj
KWWSV ORUGN\VWHQO JULEHVQWRIR GRL UKH

QGLQJ\

5 DQE
WLO Yt
GHW YL
EHIDOF
WWH  $

W WR L

HUYDOUC
RJ

P RJ

NULY H(

W Y XUC
LIW PH
UHOVH

LQ'HU D
WX UYHU
WEGI®I R
SHUHW
YDUHU

YRU VH
DVIRUP
VHUH L
WWH N
1 W

LND L IF

[YH Q U
HOY UC

" VWUD
iULQJV
L ILIXU
VHGLPF
+ PP
RJ
HONRU

VWUDQ
YHU Sn
5 RW /O ¢
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SUijYHU Sn YDQGG\EGHU PHOOHP
WDEHO

P HU

L QRWDWHW PHG 6HGLPHQWSU
KWWSV ORUGN\VWHQO JULENMNIW GDW V %/

DI SUiYHUQH KDU HW XHQVIRUPLJKHGVWI

'L PHQ GHU HU RJVn HQNHOWH SUjYHU P
RJ RS WLO

%DVHUHW Sn NRUQNXUYHUQH L $QDO\VHU
KWWSV
DQGHOHQ DI VHGLPHQW IUD VWUDQGHQ K
PLQGUH HQG PP XGJjU

0\QGLJKHGHQ KDU GHVXGHQ VSXUJW WLO
VDQG EnGH L LQGYLQGLQJVVDQGHW RJ L
KYRUWLO DQVijJHU KDU VYDUHW DW GHW
LQVSHNWLRQ DI NRUQNXUYHUQH $QViJHL
GH NRUQNXUYHU RJ DQDO\WVHUHVXOWDWH
IUD IRGULQJVRPUNGHW GHU LNNH DOOHLU
DQViJQLQJVPDWHULDOHW 'LVVH NDQ UHJ
N\WWP\QGLJKHGHQ

.RONOXVLRQ

O\QGLJKHGHQ ILQGHU DW DQVijJHU KDU V
VRP PXOLIJW Sn GH RSI{OJHQGH VSjUJVPn
UHGHJMRUW IRU KYRUIRU IRGULQJVVDQG
DQViJWH RPUNGH O\QGLJKHGHQ YXUGHUH
IRGULQJVPDWHULDOHW KDU SRWHQWLDO
PDWHULDOH Sn 1RUGN\VWHQ 'D LQGYLQG
vDQG L VWjUUH LQWHUYDOOHU RJ PHG G
%LODJ $ DQEHIDOHU HU GHW GRJ QiGY
PHG GHW NRUUHNWH PDWHULDOH 'HUIRU
VLNUH RJ GRNXPHQWHUH YLD GHQQHV H
LQGYLQGLQIJVVDQGHW OHYHU RS WLO GH
VRUWHULQJVJUDGHU

IUD '1V
YHU Sr
SHUVUWH (
DO PHO«
HG XHQ

HVXOW

QRUGN\VWHO JUHBVERW &N W IDRSEHSURRIWY HL

DYEXQ

KYRU(
IRGULC
HU ED\)
J KDU G
U EnGl
HGH YI
NYLUHU

YDUHW
O RJG
HW HU
HU GHU
H WLO I
LQJVRF
"UOLJH
HQGLJV
HU GH
DWUHS
L 0.5 D

$QOHGQLQJ WLO

HOWLRUHYWLOOHY YLONNU L N\ VWEHVN\W
IRGULQJVPDWHULDOHWY VDPPHQV WQLQJ
DQEHIDOHGH VWjUUHOVHU RJ VRUWHULQ
XQGHU DIVQLW 32P IRGULQJHQ RJ PD

WHOVH
OHYHL

JVIJUDG

WHULDC

(PQH 1DWXUD RJ NRPSHQVHUHQGH \

WHQUF

+{ULQJVVYDU QU

&6LU '60U 'TiU v

SHVXPp DI KijULQ

JVAWY PBHQHY LNNH DW GHU HU IRUHWDJHW
+DELWDWNRQVHNYHQVYXUGHULQJ VRP N
VRP GRNXPHQWHUHU DW GHU LNNH YLO

QiGYH
U YHW
NH VNI

XGSHJQLQJVQDWXUW\SHU KHUXQGHU VWHQUHY

DW GHW SODQODJWH HUVWDWQLQJVUHY RSYHMF
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YLUNQLQJ
VNUEDUH N\WVWIDUYDQGH YHG 1RUGN\VWH

'HW PHQHV \GHUOLJHUH LNNH DW IRUVLJ
J OGHQGH (8 UHW

'HU EjU L VWHGHW DUEHMGHY YLGHUH PH
JHQRSE\JJHU GH WLGOLJHUH VWHQUHY K
IOHUH ODJ L 1$785% RPUNGHW VDPW L
KYRU GHU NRQNUHW YXUGHUHYV DW Y UH

'"HW SRLQWHUHYV DW 1RUGN\VWHQV )UHP
SURMHNWVWU NQLQJHQ PLVWHV GHU G\E
KHWHURJHQLWHW YLO EOLYH IRUULQJHW
NRPSHQVHUH IRU "HUXGRYHU SRLQWHUH
ILVNHRPUNGHU XGHQIRU 1DWXUD RPU

'HU VNDO RJVn VNDEHV NRPSHQVDWLRQV
GHU XGV WWHV IRU LQGJUHEHW 'HW NXQ
HWDEOHUH N\VWQ UH VWHQUHY

'"HW VNDO VLNUHV DW SURMHNWHW HU L
+DYVWUDWHIJLGLUHNWLY 1$785% UHJQ
QDWLRQDOH ELRGLYHUVLWHWVVWUDWHIJI

VRP SURMHNWHWY VDQGVXJQLQJ RJ '

Q DI 6N

WLJIKH(

G HQ N
HUXQG
YULJW
EHKRY

NLG HU
GHYDUL
"HW N/
V. DW C
NGHW

DDW XU
QH IRU

IXOG R
HUQH

$QViJHUV
SDUWVKijULQJVYV

'"HU HU XGDUEHMGHW HQ XGI{UOLJ 1DWXU
RDELWDWGLUHNWLYHWY DUWLNHO  VWN
LQGHKROGHU EnGH Y VHQWOLJKHGVYXUG
DI SURMHNWHWY SnYLUNQLQJ Sn 1DWXUD
SNYLUNQLQJ LNNH NDQ XGHOXNNHV .RQN
NRQVHNYHQVYXUGHULQJHQ HU DW SURM
YLO VNDGH XGSHJQLQJVJUXQGODJHW IRU
*LOOHOHMH )ODN RJ 7UDJWHQ YHG LQGG!|
VWHQUHY 'HU HU GHUIRU XGDUEHMGHW &
$ KYRU GHW YXUGHUHV KYRUYLGW SU
IRU DW NXQQH JHQQHPI{UHV YHG IUDYLJF
KDELWDWGLUHNWLYHW

$OWHUQDWLYHU

, IUDYLIHOVHVUHGHJ{UHOVHQ ELODJ $
DOWHUQDWLYHU $QGUH DOWHUQDWLYHU
GRNXPHQWDWLRQ IRU DW GHW PLQGVW Y\
SURMHNWHWY IRUPNO HU YDOJW

O IUDYLJHOVHVUHGHJ{UHOVHQ L ELODJ $

SURMHNWHWY E\GHQGH QiGYHQGLJH KHQ

VDPIXQGVLQWHUHVVHU KHUXQGHU DI VR

PnOV WQLQJHQ RP EHYDULQJ DI GH EHVN
RPUNGH QU

+HQV\Q WLO Y VHQWOLJH VDPIXQGVLQWH

D N
VH |
HULQJ

RP
OXVLR
HNWIRLU
1DW XL
JDJHOV
HQ IUDY
RMHNW

OVH M

DIVQLYV
HU EH
NDGHOQ

DIVQ
ViQ WL
FLDO R
WWHGH

UHVVHI
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%HVN\WWHOVH DI
PDWULNOHU EDJ
%HVN\WWHOVH DI
RJ YHMDGJDQJ

%HVN\WWHOVH DI IUHGHGH IRUWLGYV
%HVN\WWHOVH PRG GHQ UHODWLYH

PDWULNOHU L |

iUVWH

[fUVWH U NNH PRG HURVLR
NULWLVN LQIUDVW

UXNWX

PLQGH!I
KDYVSF

DFFHOHUHUH GHQ NURQLVNH HURVLRQ

X %HVN\WWHOVH DI DGJDQJHQ ODQJV

JUDYLJHOVH NRPSHQVDWLRQ

'HU HU YXUGHUHW DW NRPSHQVDWLRQ L
SNYLUNQLQJ RYHU nU VRP EHUHJQHW |
IRUGL

VWUDQ

IRUKRC
ELODJ

¥ GHQ EHUHJQHGH SnYLUNQLQJ HU RYHUHRHVWLPH

IXOGW XG nU HIWHU DQO JVVWDUW

¥ HQ VWRU GHO DI GH N\VWQ UH VWHQUH
WLGOLIJW VXFFHVVLRQVVWDGLH GD GH S

+ GH NRPSHQVHUHQGH VWHQUHY HWDEOH
VWUDQGIRGULQJVSURMHNWHW UHDOLVHU
NOLPDNVVDPIXQG O QJH LQGHQ GHQ VDP
.RPSHQVDWLRQ PHG Q\H VWHQUHY L IRUK
DI VWHQUHY RP nU VYDUHU WLO NRPSH
LQLWLDOIRGULQJHQ

¥f GHU HU JRG HYLGHQV IRU IXQNWLRQ DI

NRPSHQVHUHQGH VWHQUHY YLO Y UH L JRG

PnQHGHU
+ GH NRPSHQVHUHQGH VWHQUHY DQO JJH

Y GHU
HULRGH

UHV LC
HV RJ
DHGH S
ROGHW
QVDWLI

Q\H VW
X Q N

V XGHC

EOLYHU GHUPHG PHUH VWDELOH RJ NDQ RSQn H

VXFFHVVLRQVVWDGLH 'D GH NRPSHQVHU
IRU DNWLY G\EGH HU GHU LNNH ULVLNR
VDQG 8GHQ IRU DNWLY G\EGH VNHU GHU
VDQG

HQGH V
RU DW
LNNH C

O\QGLJKHGVVYDU

'HU HU WDJHW VWLOOLQJ WLO 1RUGN\VW
1DWXUD RPUnNGHU ODQJY KHOH VWU N
RYHQVWnNHQGH SDUWVK{ijULQJVVYDU

'HU KDU L IRUELQGHOVH PHG XGDUEHMGH
ELODJ $ Y UHW W W GLDORJ PHOOHP E
VRP HU P\QGLJKHG Sn NRPSHQVDWLRQ L
XGDUEHMGHOVHQ DI IUDYLJHOVHVUHGHJj
NRPSHQVDWLRQ DI SURMHNWHWY SnYLUN
ELODJ HU WLOVWU NNHOLJW VRP EHV
SDUWVKijULQJVVYDU
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(8 V +DYVWUDWHJIJLGLUHNWLY 1$785%
KDYSODQ RJ QDWLRQDOH ELRGLYHUVLWH
N\VWEHVN\WWHOVHVWLOODGHOVHQ

VRP I HNV VWHQUHY L HQ NDSLWHO D DI

O\QGLJKHGHQ YXUGHUHU DW SURMHNWHW HU L

UHJOHL
WVVWwWU

'"HU NDQ LNNH JLYHV N\VWEHVN\WWHOVHVWLOOD

JiUHOV

$QOHGQLQJ WLO

DOWLQJIHU

(PQH SNVWRILQGYLQGLQJ RPUNnGH RJ P

QJGHU

+{ULQJVVYDU QU

*

+( ) +9$ +$

+(

5HVXPp DI K{jULQ

JVMMY DUJXPHQWHUHY IRU DW VDQGHW L L(¢
VDPW DW LQGYLQGLQJHQ NDQ KDYH QHJD
iNRVIVWHPHU GHU ILQGHV L LQGYLQGLQ
GHW DW VDQGHW LQGYLQGHV W WWHUH
'LVNHQ YHG +HOVLQJ;U

DGYLQG
WLYH S
IVRPUn
Sn GHU

$QViJHUV
SDUWVK{jULQJVV

'HU HU EHKRY IRU DW WLOI{MH VWRUH P
YRGEHGUH PDQJH nUV HURVLRQ RJ PDQJOH

'HU Pn NXQ LQGYLQGHYVY PDWHULDOHU 1UD
LQGYLQGLQJVRPUNGHU 'HWWH EHW\GHU
'LVNHQ YHG +HOVLQJjU KYRU HQ GHO DI
JUHPWLG L VLGVWH HQGH DIOHMUHV 'HU
WLOODGHOVH WLO LQGYLQGLQJ L WR E\J
UHWWH PDWHULDOHVDPPHQV WQLQJ

,QGYLQGLQJ DI UnVWRIIHU VNHU PHG WLC
5HJOHUQH RP DQV{JQLQJ RP WLOODGHOV
UnVWRIEHNHQGWJ{UHOVHQ EHNHQGWJjU
RP HIWHUIRUVNQLQJ RJ LQGYLQGLQJ
NRQWLQHQWDOVRNOHQ .UDYHQH WLO D
L UnVWRIEHNHQGWJ{UHOVHQ 7LOODGHO\
EDJJUXQG DI HQ XGIjUW HIWHUIRUVNQLQ
1RUGN\WWHQV J)UHPWLG KDU DI RJ
UnVWRILQGYLQGLQJ VDQG L I{OJHQGH E
7LVYLOGH R1J ($ *UiQQHUHYOH ‘VW WL
$ 2PUNGHUQH HU XGODJW VRP E\JKHUUH
EUXJ IRU 1IRUGN\WWHQV )UHPWLG RJ WLC
7LOODGHOVHUQH HU WLOJ QJHOLJH Sn ol
WLOJNnV YLD QHGHQVWNHQGH OLQNV (
KWWSV PVW GN PHGLD WW[SVGSW LQGY
JURHQQHUHYOH R¥WWWVYE&DGH
KWWSV PVW GN PHGLD JEJG Q D LOQGYLQ
WLVYLOGHB SGI

DJGHU
HQGH VI

JRGNH
DW GH
PDWHU
HU GHL
KHUUHR

ODGHO
H WLO |
HOVH Q
DI UnVW
DViJQL
H WLO
)] RJ PL

|
\JKHUU
GOLJHU
RPUNGH
ODGHO
OM{VW
5 *UjiQQ
L QGLQJ

GLQJIV\
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7LOODGHOVHQ IRU 7LVYLOGH KDU Y UHW
DI NODJHQ YQHW

SNNODJ

O\QGLJKHGVVYDU

O\QGLJKHGHQ YXUGHUHU DW SDUWVKj UL
EHP UNHU DW WLOODGHOVHQ WLO LQGYL
P\QGLJKHGVRPUNGH

NJVVYD
QGLQJ

$QOHGQLQJ WLO

QN LQJHU

(PQH 3nYLUNQLQJ DI EXQGIDXQD RJ nO}

1JU V Y

+{ULQJVVYDU QU

\WDQGIRC
) ) ) +$ +3$

* *

*

5HVXPp DI K{jULQ

* +$  +$  +$
JYWYWIDUNQLQJHQ DI EXQGIDXQD YLO Y UH V
YHGOLJHKROGHOVHVIRGULQJ 3nYLUNQLQ
'HU ULVLNHUHV WDE DI ELRGLYHUVLWHW
LNNH VLNNHUW DW EXQGIDXQD YLO NXQ(
'HW HU SUREOHPDWLVN RJ VNDGHOLJW IR

IRGUH ODQJW LQG L VRPPHUKDOYnUHW

'"HW SnSHJHV DW RSJ{UHOVHQ DI HNVLVW
XG IRU 1RUGN\WWHQ LNNH HU UHSU VHQW
LNNH HU VWDWLVWLVN KROGEDU GD GHQ
SU;YHWDJQLQJHU +DQVHQ -RVHIVRQ

WRU Er
JHQ HL
KHUXQ
DH HOO
U EXQC

HUHQG
DWLY
WHNQI
LNNH

$QViJHUYV
SDUWVK{jULQJVV

'H VWHGHU KYRU LQLWLDOIRGULQJ IRUH.
' GUUHNWH SnYLUNQLQJ DI GH KHOW N\VW(
PHGI{UH PLGOHUWLGLJW RJ SHUPDQHQW
EXQGIDXQD *UDGHQ DI SNYLUNQLQJHQ D
DI VDQGODJHW RJ VNUEDUKHGHQ DI EXQG
N\WVWQ UH EOjGEXQGVDUWHU ODQJV 1RUG
VW UN YLQG E{OJHU RJ VW UNH YDQGVW
VDQGYDQGULQJ HU GLVVH RUJDQLVPHU
PLOMi 3nYLUNQLQJHQ Sn EnGH EO{jGEXQ(
EHVNUHYHW L PLOM{NRQVHNYHQVUDSSRU
NLOGHU GHU KDU GRNXPHQWHUHW DW U
EOiGEXQGVIDXQD RJ KNUGEXQGVDUWHU S
IRUYHQWHY DW YLOOH VNH L OjEHW DI Pr

BW{WWUXS HW DO +\IXP RE
+XQGHUHYHW RJ $OV VWHQUHY

.RORQLVHULQJHQ KM OSHV \GHUOLJHUH I
RPUNGHU PHG VDQGEXQG L Q UKHGHQ DI
VDQGIRGULQJVRPUNGHU RJ GHUIRU HU U
RSE\JQLQJ RJ JHQHWDEOHULQJ DI HW EO
VWHGH

9HGOLJHKROGHOVHVIRGULQJ RPNULQJ KY
RUJDQLVPHU GHU KDU UHHWDEOHUHW VU

InU YL
D) UH RP
KDELWI
K QJHU
RUJDQ
N\VWH
DiPPH F
NLOSD\
5V RJ &
WHQ E
HNROR
n GH U
QHGHU
VHUYD)

Dl DW (
GH SnY
HNUXW
GEXQG

HUW IH
JLHQ

P QJGHQ DI PDWHULDOH VDQG RJ UDO Y

HG YHG

Al }PU E}E ICe¥ v
Bilag | - Hvidbog

&E u AT

21



EHW\GHOLJW UHGXFHUHW L IRUKROG WL
YHGOLJHKROGHOVHVIRGULQJ HU DW HUYV
ODYW YDQG GHU HU EOHYHW IMHUQHW P
YHGOLJHKROGHOVHVIRGULQJ SULP UW IR
(IWHUKNnQGHQ YLO IRGULQJVP QJGHQ EOL
EUHGGH IRUEOLYHU GHQ VDPPH RJ YHGO
NXQ WLOG NNH HW RPUNGH KHOW LQGH Y
PLQGUH SNnYLUNQLQJHU Sn EOjGEXQGVDU
Y UH SNnYLUNHGH DI GHQ HIWHUI{OJHQGH
GHQ QDWXUOLJH G\QDPLN Sn 1RUGN\VWH

1IRUGN\VWHQV )UHPWLG KDU IRNXV Sn DV
GHU EUXJHVY WLO VWUDQGIRGULQJHQ HIV
QDWXUOLIJH VHGLPHQWY NYDOLWHWHU "'}
PHG SURMHNWHW PHG DW VNDEH HQ ODQ
N\VWEHVN\WWHOVHVO;VQLQJ RJ VDPWLG
GHU HU WLONQ\WWHW VWUDQGIRGULQJVH

7TLGVSXQNWHW IRU VDQGIRGULQJ KDU EH

6RP OHG L DUEHMGHW PHG 1RUGN\VWHQV
U NNH XQGHUV{JHOVHU KHUXQGHU XQGH
VWDWLRQHU SULP UW Sn VWUDQGNDQW H(
PHWHUV G\EGH KYRU SnYLUNQLQJHQ IUD
RJVn XG WLO PHWHUV GREUGGN\WWHQV ~
OLOM{YXUGHULQJ ODULQ FPORUBD AR ED X FO)
& E Yu

,QGHQ IRU XQGHUV{JHOVHVRPUNGHW YDU
DUWHU JUXSSHU DI EXQGG\U 3n GH ODYY
EXQGIDXQDHQ DUWVIDWWLJ RJ GHU YDU
NRUW OLYVF\NOXV RJ VRP HU WLONQ\WW
NUHEVG\UHQH VRP YDU GHQ PHVW DUWV
'LVVH DUWHU NODUHU VLJ Sn HNVSRQHUH
DI DOJHU Sn VDQGNRUQHQH 'HW SDVVHU
RPUNGHU PHG VW UN VWU{P RJ E{OJHDNYV
QRUGN\VW HU GHU HQ PLQGUH RSKREQL(
NDQ XGQ\WWHV VRP I{GHJUXQGODJ 5HVX
DUWVGLYHUVLWHW SDVVHU JRGW PHG K
Sn ODYYDQGHGH VWDWLRQHU L N\VWQ UH
2PUnGHU UDSSRUWHU

6WUDQGIRGULQJ LIP PHG 1RUGN\VWHQV
Il UD RNWREHU WLO DSULO 'H IOHVWH DUV
RJ ODUYHU PHG KDYVWUiPPH RJ HQ VWR
NXQQH JHQHWDEOHUH VLI L GH RPUNGHU
JRUHNRPVWHQ DI EXQGIDXQD J RJ ODUY
RJ VRPPHUHQ GD PDQJH DI GLVVH RUJDQ
SHULRGHU 'HU HU GRJ HQ GHO EXQGIDX(Q
RJ NUHEVG\U GHU KDU GHUHV PDNVLPDO

LOQLWL
VDWWH
HG VWL
UHJn S|
YH WLC
LIHKRC
HG YDQ
WHU V
VDQGY
Q

V VDPPI
VHUOLJ
HWWH V
JVLIWH
LJ WLO
RPUNGH

W\G QLG

YUHPW
UViJHO
D RJ G\
SURMH
UHPWL
E +CVH

GHU L
DQGHG
SULP U
HW GH
ULJH JL
W VDQ
JRGW |
VLYLWH
DJ DI R
OWDW H
DG PD
RPUNC

UHPWL
VHU DI
U GHO |
KYRU
HU HU |
LVPHU
D VnV|
H UHSU
HU OHL

VRPPHUPNQHGHUQH HOOHU UHSURGXFHU
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IRUnRhU WLO HIWHUnU 6WiWWUXS HW DO
GLVVH RUJDQLVPHU IRUWY WWH VRPPHUH

'D SURMHNWHWY SnYLUNQLQJHU Sn EXQG
Y VHQWOLJ HU GHU LNNH RSVWLOOHW H
JRU nOHJU V HU GHW YXUGHUHW DW WLO
SURMHNWHW GHVLIJQHY PHG PLQGUH IRG
nOHJU VE OWHW YHG -XOHE N 'HUIRU HU
HW RYHUYNJQLQJVSURJUDP

+HUPHG HU GHU YXUGHUHW DW NHQGVNI
HNVLVWHUHQGH EXQGIDXQDVDPIXQG HU |
WLO DW YXUGHUH SnYLUNQLQJ VRP IjOJH

+HL
Q LIHQ

IDXQD |
N RYHU
VWDQG
JLQJVP
GHU KF

E RJE
JHSU VI
DI VDQ

O\QGLJKHGVVYDU

O\QGLJKHGHQ KDU EHGW DQVijJHU IRUKRQ
VSiUJVPNnOHW RP KYRUYLGW RSJjUHOVH(
UHSU VHQWDWLY VDPW KYRUIRU GHQ WH
KiULQJVVYDUHW KHQYLVHU WLO LNNH HU
XGG\EHQGH VYDU XGDUEHMGHW L VDPDU
IRUXQGHUV{jJHOVHUQH

6RP OHG L DUEHMGHW PHG 1RUGN\VWHQV
U NNH XQGHUV{jJHOVHU KHUXQGHU XQGH
VWDWLRQHU SULP UW Sn VWUDQGNDQWH
PHWHUV G\EGH KYRU SnYLUNQLQJHQ IUD
RJVn XG WLO PHWHUV G\EGH VRP EHV
EDJJUXQGVUDSSRUWHQ 1RUGN\VWHQV )U

GH VLJ
D DI EX¢
NQLVNH
) IXOJW
EHMGH

YUHP W
UViJHO
D RJ G\
SURMH
NUHYH
HPW LG

IORUD RJ IDXQDZAUR%}EVKE n E}YE IC3E jW-HR@ HI

EOHY LQGVDPOHW L PDM PnQHG KYLGQ
WLGVSHULRGH EOGEXQGVIDXQD VNDO L
RSGDWHUHW WHNQLVNH DQYLVQLQJHU IR
EOiGEXQGVIDXQD O "& (

JRUPNOHW PHG IDXQDLQGVDPOLQJHQ YDU
UXPPHU DUWHU VRP HU W\SLVNH IRU GH\
N\WVWQ UH PLOMj HU NHQGHWHJQHW YHG
PHG DUWHU PHG NRUWH OLYVF\NOXVVHU
SNYLUNQLQJHU PHG VWRU HYQH WLO DW
VDQG IUD HQ IRGULQJ HOOHU PHUH QDW
VDQGWUDQVSRUWHU

,QGHQ IRU XQGHUV{jJHOVHVRPUNGHW EOH
DUWHU JUXSSHU DI EXQGG\U KYRUDI NX(
'+,9V G\EH VWDWLRQHU + P G\EGH
VWDWLRQHU EHWHJQHV EXQGIDXQDHQ DU
IRUYHQWHW SULP UW WDOH RP DUWHU \
WLONQ\WWHW GH jYHUVWH ODJ DI VDQGH
VRP YDU GHQ PHVW DUWVULJH JUXSSH L

EOHY LGHQWLILFHUHW RYHUOHYHU Sn H
HUQ UH VLJ DI DOJHU Sn VDQGNRUQHQH

NHW O]
QGVDP(
U XQGF

DW XQ
V PHJIH
VW R UH
RJ HU
UHNRO
X UOLJIW

Y GHU

DUW
3n GH
WVIDW
RP KDL
W THW
X QGHU \
NVSRQF
'"HW HU

PHG DW L N\VWQ UH RPUnGHU PHG VW UN

| VWU F
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VRP Sn 6M OODQGV QRUGN\VW HU GHU H

h PLQG

RUJDQLVN PDWHULDOH VRP NDQ XGQ\WWHV VRP

SHVXOWDWHUQH L IRUKROG WLO DUWVGL
VWHPPHU RYHUHQV PHG UHJLVWUHULQJH
VWDWLRQHU L N\VWQ UH RPUNGHU 129%1
UDSSRUWHU '&( 8QLYHUVLWHW

N~

JLIXU 2YHUVLJW RYHU 129$1$ VWDWLR(
6M OODQG 6WDWLRQ PDUNHUHW P
N\VWQ UH

3n )LIJXU VHV 129%$1%$ VWDWLRQHU XG IR

'HU HU LQGVDPOHW GDWD IUD GHQ PHVW
SHULRGHQ * Sn G\EGHU P G\H
UHJLVWUHUHW DUWHU 2PNULQJ DI G

LGHQWLVNH PHG GH DUWHU GHU HU IXQCG
N\WVWHQ $OOH 129%$1$% SUjYHU HU LQGVDP
VDPSOHU +$36 GD GH HU WDJHW Sn HQ
LQGVDPOHGH PHG HQ PLQL YDQ 9HHQ VR
PHG JURYHUH PDWHULDOH KYLONHW HU

OHG HQ Vn KiM VDPPHQOLJQHOLJKHG PHO
LOQGVDPOLQJ L 129%$1% VIVWHPHW RJ LQGWV
XQGHUV{jJHOVH YXUGHUHY GDWD IUD '+,1
UHSU VHQWDWLYH XDQVHW SUjYHLQGVD

JLJHOHGHYV XQGHUVW{WWHU UHVXOWDWH
6FDOLQJ VH )LJXU DW EXQGG\UVVDPIX
EXQGIDXQDSU{YHU ODQJV 1RUGN\VWHQ Y
IRU GHW N\WWQ UH RPUNGH 5HVXOWDWH
IRU KYHU DUW YLVHU NRQVLVWHQWH PiQ
VDPIXQGVVDPPHQV WQLQJHQ PHOOHP SU
G\EGHLQWHUYDOOHU ODQJV 1RUGN\VWH{Q
NODUH OLJKHGHU PHOOHP EXQGIDXQDVD

YHUVLYV
U DI EX
b + ODU

PHU XG
HG UG

) 6M OC

N\VWQ
EGH RJ
H LQG\
HW L '-
OHW PF
VDQGH
P HIQH
WLOI O

OHP SL
DPOLQ
V XQGt
POLQJV

W DI HYV
QGHQH
XUGHU
DQH EL
VWUH |
YHU W
0'6 S
P|XQGH

VWDWLRQHU PDUNHUHW PHG EOn VWDWL

RQ RJ
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G\EGH RJ VWUDQGNDQWHQ VWDWLRQHU

PHWHU PDUNHUHW PHG JU{Q VWDWLRQ

G\EH VWDWLRQHU PDUNHUHW PHG RUDQJ
KHQKROGVYLV RJ
6M OODQGVNH QRUGN\VW

J)LIXU OXOWLGLPHQVLRQDO 6FDOLQJ DI
IXQGQH DUWHU )RUNODULQJ Sn 10'6 SOR

10'6 SORW HU HQ PHWRGH WLO DW YLVXD
GDWD LV U VDPPHQV WQLQJHQ DI DUWHU
KDU GDWD RYHU DQWDO LQGLYLGHU DI IR
NDQ 10'6 KM OSH PHG DW

+ 5HGXFHUH GLPHQVLRQDOLWHW , VW
VHSDUDW NRPSULPHUHU 10'6 LQIRUH
GLPHQVLRQHU Vn GX NDQ VH PiQVW

+ $IVWDQGH DIVSHMOHU IRUVNHOOH 3
KLOQDQGHQ L SORWWHW KDU OLJQHQ
3UiYHU GHU OLJJHU ODQJW IUD KLQ
VDPIXQG

¥ GHQWLILFHUH JUXSSHULQJHU 'X ND
G\EGH RPUNnGH HOOHU WLGVSXQNW

cUVDJHQ WLO DW GHU LNNH HU LQGVDPQ
DQYLVQLQJ O HU DW GHQ WHNQLVNH D
LQGVDPOLQJ Sn EOiG EXQG L N\VWQ UH R
EOLYH EUXJW IRU DW IDVWO JJH VW iUUH
GHQ WHNQLVNH DQYLVQLQJ DQJLYHV DW

ObH LQG

H VWD

PHWHUV G\EGH WDJHW ¢

GDWD
W

OLVHULI
L TRUV
UVNHO

HGHW |
PDWLRQ
JH RJ O

UjYHU
GH VDF
DQGHQ

Q VH R
5DQQHL

HW L IF
DYLVQL
J nEQH
KDYRP
PDQ LC
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SUjYHU IRU DW NXQQH VLJH QRJHW RP HV
HW RPUnGH PHJHW VWjUUH HQG GHW N\V
I1RUGN\VWHQV )UHPWLG 'HVXGHQ HU GH(
RJI NYDQWLWDWLY YXUGHULQJ KYRU IRUI

'+,V SU{YHLQGVDPOLQJ EOHY JHQQHPI;U
LQGHQ IRU GHQ DQJLYQH SHULRGH PD
EnGH L GHQ GDY UHQGH WHNQLVNH DQYL
EOiGEXQGVIDXQDHQ L RJ L GHQ RSGD
WHNQLVNH DQYLVQLQJ IUD '&( 'D GH
IUD HQ VDQGIRGULQJ SULP UW YLO SnYLU
'+, Y JW Sn DW LQGVDPOH N\WWQ UW KYR
LQGVDPOHW Sn G\EGHU PHOOHP VWUDQG

3n RYHQVWnNHQGH EDJJUXQG YXUGHUHYV Qg
EHVNULYHOVHQ DI GH HNVLVWHUHQGH EX
UHSU VHQWDWLY RJ WLOVWU NNHOLJ WL(
VRP I{jOJH DI VDQGIRGULQJ

SURMHNWHWY SnYLUNQLQJHU Sn EXQGIDX
Y VHQWOLJ RJ VRP I{OJH HU GHU LNNH R
RYHUYNJQLQJVSURJUDP L SURMHNWHW

0\QGLJKHGHQV NRQNOXVLRQ

6W\UHOVHQ IRU *UjQ $UHDORPO JQLQJ RJ
P\QGLJKHG Sn GHQ L K{ULQJVVYDUHW RP
GHVXGHQ EOHYHW NRQWDNWHW 6*$9 KD
GHQ J OGHQGH DQYLVQLQJ LNNH HU I1X0J
YHG DW YXUGHUH SURMHNWHW GD GHQ [
EHVNUHYHW L DQViJQLQJVPDWHULDOHW
N\WVWP\QGLJKHGHDQ

3n GHQQH EDJJUXQG KDU N\WWWP\QGLJKHGQ
EDJJUXQGVUDSSRUWHQ IUD '+, GHU L GH
LQGVDPOLQJVVWUDWHJIL RJ DQDO\WHUHYV
IDXQD 'HQQH HU HIWHUI{OJHQGH RJVn OI
VH % %}ES E n E}EYIC§ ve &E u

O\QGLJKHGHQ ILQGHU DW GHU XPLGGHOH
IRUVNHOOLJH IDJOLJH YXUGHULQJHU DI S
PXOLJKHG IRU UHHWDEOHULQJ DI EXQGG
GRJ DW DQViJHU PHIJHW I\OGHVWJjUHQG
PHWRGHYDOJ GHU HU WUXIIHW VDPW IRU
DQDO\WHUHVXOWDWHUQH 'HVXGHQ KDU [
SNYLUNQLQJHQ DI YHGOLJHKROGHOVHVIR
GHUIRU YXUGHUHY DW JLYH PXOLJKHG IR

$QViJHU KDU GHVXGHQ UHGHJMRUW IRU
KYRU GH PDQJH KnUGH N\VWVLNULQJVDQ
KHOOHU LNNH HU JXQVWLJH IRU GHQ QDW

V KHOW
NQ UH
UHWW
PNOHW

W L PD
JWV +

VQLQJ |
WHUHG
Q IRUY
NH OD"
UIRU O
NDQW R

HW DV
QGIDX(
D DW Y)

QD HU
SVWLO

9DQGP
VD OW H
) VYDUI
W PHQ
QYHQG
6YDUH)

HQ EHC
WDOMH
X OW D W
DJW Sn

DUW NI
nYLUNOZC
U 0\QC
H KDU L
GHQ V
DQV | JHL
GULQJF
U UHNR

DW GHC
D J XGS
XUOLJ

GHUIRU P\QGLJKHGHQV YXUGHULQJ DW S

URMHN
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KDYH HQ SnYLUNQLQJ Sn RPUnGHWYV IORU
RYHU O QJHUH VLJW YLO ELGUDJH WLO H

PHWRGHYDOJ
GLVVH

AVWP\QGLJKHGHQ KDU IRUK{jUW VLJ KRV
KYRUYLGW GHU HU HUIDULQJHU PHG DW
YDQGWHPSHUDWXUHU 1jU IRGULQJ .', KD
HUIDULQJHU PHG
\GHUOLJHUH NRQWDNWHW 1DWLRQDOW &
DSULO
PDM L GHQ WHNQLVNH DQYLVQLQJ 0
GHQ RSWLPDOH SUjYHWDJQLQJVSHULRGH
SU{YHWDJQLQJ NDQ Y UH FKDQFH
KDU VDW VLJ IDVW Sn EXQGHQ RJ GHUPH
YLVVH G\UHDUWHU RJ JjUH GHW VY UW D

, N\VWEHVN\WWHOVHVWLOODGHOVHU VWL
IRGULQJ RJ N\VWDUEHMGHU VWRSSHU YH
SNYLUNQLQJHQ PLQLPHUHV O0\QGLJKHGH(
QRUPDOH YLONNU RP DW GHU LNNH IRGU

IRUKROG WLO GHQ QXY UHQGH VLWXDWLH
P\QGLJKHGHQ DW DQViJHU KDU UHGHJMR
GHU HU WUXIIHW L IRUKR(

IDVWV WWHOVH DI VnGDQ

PKW HQ XGG\EQLQJ DI SUjYHW,

IRU DW

D RJ ID
D IRUEF
R Q 'HV:
UW I1\0
DG WLO

\WWWGL
WLOOF
J VYDU
QQH YL
HQWHU
DIQLQ.
6YDUH
GD Gt
GHU H
G NDQ
W VDPF

OOHV
G XGJD
D Y OJH
HV HIW

$QOHGQLQJ WLO

DOWLGIHUWLOOHY GRJ YLONNRU RP DW S
PLOMiP VVLJH NRQVHNYHQVHU YLONnNU

URMHNYV
L N\VW

(PQH JULJLYHOVH DI Q ULQJVVWRIIHU Y

HG LQGC

+{ULQJVVYDU QU

* * *

+$ +$ +9$ +$ ) +$ +$

5HVXPp DI K{jULQ

JVAMY DWLILYHYV jJHGH P QJGHU NY OVWRI Y
0 QIGHU HU LNNH JRGW QRN GRNXPHQWH
YLGHQVNDEHOLJ DUWLNHO DI /{iQERUJ HW
+XQGHUHYHW +$ KDU EHUHJQHW HW RY
I[ULJLYHOVH DI NY OVWRI 'H VNULYHU VS

3'"HW HU XVLNNHUW KYRU PHJHW NY OVW
DI NY OVWRILQGKROGHW L GHW PDWHULD
RSSXPSQLQJ RJ GHQ HQGHOLJH IULJLYHO
LQGSXPSQLQJHQ (W HVWLPDW NDQ VH Vi

NJ NY OVWRI 1

PA i PLOOLRQHU Pi i
NY OVWRI -

'"HWWH HU ODQJW RYHU LQGVDWVEHKRYH

HG LQG
UHW )¢
DO

HUVOD.
HFELILN\

RI GHU
OH GH
VH N\V'
GDQ X¢

W L YD(

$QViJHUV
SDUWVK{ULQJVV

"HW HU EHVNUHYHW L PLOM{NRQVHNYHQV
YPDQG GHU VNDO LQGSXPSHV L IRUELQGH

UDSSRI
OVH PH

1RUGN\VWHQ HU UHQW VDQG PHG HW OD

YW LQG
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'"HUIRU HU GHW YXUGHUHW DW HQ IULJLY
HQ IRUULQJHOVH DI WLOVWDQGHQ L YDQ
JHQHUHOW DW SURMHNWHW LNNH YLO IR
iNRORJLVN WLOVWDQG

, IRUELQGHOVH PHG PLOMi{NRQVHNYHQVY
DQViJQLQJVRPUNGHU KHQKROGVYLV 2PUn
2PUnGH ‘VW 7LVYLOGH HU GHU LNNH D(Q
NY OVWRI RJ IRVIRU L GHW VDQG GHU SH
HIWHUI{OJHQGH LQGSXPSHV Sn VWUDQGH
LQGVDWVEHKRY IRU NY OVWRI L YDQGRPU
1RUGVM OODQG ODYHGH 1,5%$6 L IRUELQUQ
PLOMiNRQVHNYHQVUDSSRUWHQ IRU 1RUG
RYHUVODJVEHUHJQLQJHU VRP JUXQGODJ
SURMHNWHW PHGI{UHU HQ IRUULQJHOVH
YDQGRPUNGHW 2YHUVODJVEHUHJQLQJHU
NY OVWRI YLO Y UH PDUJLQDO RJ XQGHU
2YHUVODJVEHUHIJQLQJHUQH HU EDVHUHW
RJ SDUDPHWUH VRP GHU IRUHOLJJHU JD({
UHVXOWDWHW DI VnGDQQH EHUHJQLQJHU
XVLNNHUKHG 'HUIRU HU GHU L PLOMiNRQ
1RUGN\VWHQV )UHPWLG ELODJ $ YDOJW
NYDOLWDWLY YXUGHULQJ

(Q RYHUVODJVEHUHJQLQJ DI P QJGHQ DI
LQGSXPSQLQJ DI VDQG YHG VWUDQGIRGU
QHGHQVWNHQGH WDEHO %HUHJQLQJHUQ
IRUXGV WQLQJHU RJ HU JHQQHPJNHW L G

HOVH L
SRPUNG
UKLQG

XUGHUL
GH $
DO\VHL
WHQW L
Q 'D G
JNnGHW
bHOVH |
N\VWH
IRU Y X!
HOOHU
QH YLV
DI L
Sn HQ
DVNH O
YLO GI
VHNYH
XGHO>

WLOIjU"
LQJ L S
H HU ELC
HW 1{0J

'"HU VNDO IRGUHV LQGOHGQLQJVWI/OG PR FD

P UDO LQLWLDOIRGULQ@In EDDIDIXQC
VLIWHSU{YHDQDO\VHU DI VHGLPHQWHW L
UnVWRILQGYLQGLQJ NDQ GHW IRUXGV W

mUR P
IRUELC
WHYV D\

RJ OHU XGJ;U '"HW HU L GHQQH IUDNW

| RQ DV
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YLO VNH GYV HQ P QJGHDRG 9HGPLQGYL
RSSXPSHV VDQG QRUPDOW PHG HQ VDQG
PHUH YDQG HQG VHGLPHQW RS 'HW IRUH
KYLONHW UHVXOWHUHU L DW VHGLPHQW
SULP USDUWLNOHU GH PLQGVWH NRPSR(
EODQGLQJHQ L HQ WDQN KYRU GH WXQJH
LPHQV GH ILQH SDUWLNOHU KROGHV L VX
LQGWLO YDQGHW OjEHU RYHU RJ OLGW H
WLOEDJH L WDQNHQ 'HW DQWDJHV DW G
VHGLPHQW L RYHUO;EHW KYLONHW HIWH
KYRU NY OVWRI NDQ Y UH EXQGHW L

)RU DW ILQGH HW JO{GHWDE WLO EHUHJQ
PHVW UHSU VHQWDWLYH XQGHUV{JHOVHYV
VWHG," PHG VHGLPHQWNODVVLILN
LQGYLQGLQJVRPUNGHU )UD VHGLPHQWXQ
JOiGHWDE Sn RPNULQJ KYLONHW VYI
RUJDQLVN LQGKROG Sn 7HRUHWLVN
RJ SLQGH RJ DQGHW L VDQGHW Vn PDQ N
PDWHULDOH IRUGHOHU VLJ M YQW L SU;Y
GHW RUJDQLVNH PDWHULDOH LNNH HU Ol
WLOEDJHY UHQGH ILQH VHGLPHQW PHG
PWLO VPQG GHU NDQ LQGHKROGH H

OHG HQ NRQVHUYDWLY DQWDJHOVH DI Wi
NJ WiUVWRIDRJHU GHWWH WLO HW LQWHU
NJ WiUVWRI 'HW HU DQWDJHW DW H
XQGHUV{JHOVHVVWDWLRQHU PLGW L .DW
HU UHSU VHQWDWLY PHG KHQV\Q WLO
VHGLPHQWHW 'HW YLVWH HW PLGGHO 7R
8QGHUV{JHOVHU IUD HW DQGHW UHSU VH
‘UHVXQG YLVHU HQ JHQQHPVQLWOLJ WR
JNJ PHQL GH I{OJHQGH EHUHJQLQJH
.DWWHJIDW VRP HU GHW K{MHVWH 'HQ VI
LQGSXPSHGH VDQG NDQ GHUIRU EHUHJQH
NJ + NJ NY OVWRI

'HU HU YHG JHQEHV{iJHW DI YDQGRPUNGH
KiuLQJ IUD GHFHPEHU + IRMRQLVW
JUHPWLG .ROQVHNYHQVHU YHG JHQEHV;J

RSIMRUW HW LQGVDWVEHKRY Sn WRQ\
ONOEHODVWQLQJHQ HU RSIMRUW WLO

2YHUVODJVEHUHJQLQJHUQH YLVHU DW E
IULJLYHOVH DI NY OVWRI IUD VHGLPHQW
LOQGSXPSQLQJHQ YLO XGJjUH XQGHU

HVWLPDW , EHUHJQLQJHUQH HU GHU LNN
PLQGUH GHO DI NY OVWRIIHW YLO Y UH E
XQGHUVWUHJHVY DW EHODVWQLQJHQ YLO

QGLQJ
/ XJHU

JnU XQ
HW EOL
HQWHL
HVWH S
VSHQVI
IWHU V
HU VSL
UODGH

LQJHUC
VWHG |
DWLRQ
GHUVj.
DUHU W
/HW ND
DQ DQ\
HQ $0\
JHOLJV

"HW
D NY O\

UGHQVI
DO Sn
Q DI OL
WHJIDW
NY OVW
WDO 1 |
OWDW L
VDO NY
U EUXJ
DPOHGH
V WLO

SODQHL
H Q& VH
DI YDQC
NY OV

WRQ
HODVW
| IRUEL
VHOY
H WDJF
| RWLOJ
Y UH G
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XGJiUH HQ HONHOWVWnHQGH K QGHOVH H
EHODVWQLQJ

RJ LNNFE

O\QGLJKHGVVYDU

(W DI KiULQJVVYDUHQH +$ UHIHUHUHU

GHU HU NJ NY OVIV@®G L pQWWHJIDW 'H
KYRU GLVVH XQGHUV{JHOVHU HU WDJHW

UHIHUHQFHU WLO GLVVH XQGHUViJHOVHU
ODQJW KiMHUH HQG KYDG DQV;{JHU UHJQ
DQViJHU UHJQHU NRQVHUYDWLYW RJ UHI
KiMHUH NRQFHQWUDWLRQHU HQG GHQ Q
‘UHVXQG $QWDJHOVHUQH EDVHUHV Sn IR
N\WWP\QGLJKHGHQ KDU GHUIRU EHGW DQ
GHU ILQGHV HQ VWDQGDUGLVHUHW PHWR
PHWRGHYDOJHW HU IRUVNHOOLJW VDPW
XGIJDQJVSXQNW L HOOHU IRUKROGW VLJ

6YDU IUD DQVijJHU

'HQ HQH YHGODJWH DUWLNHO +ROP RJ 0
+$ RPKDQGOHU NY OVWRIEHODVWQLQJH(
DQGHQ /{QERUJ HW DO RPKDQGOHU
UHVXVSHQVLRQ PnOW Sn PHWHUV G\EGH
9LJ VRP HU HW OXNNHW IDUYDQG PHG K
PDWHULDOH HQG L HW nEHQW IDUYDQG V
YXUGHUHV DW Y UH UHSU VHQWDWLYW IR
GHQ DQJLYQH Y UGL Sn NJ 1P L KjuUL
JHQILQGHV L GHW YHGODJWH UHIHUHQFH

8QGHUV{JHOVHU DI UnVWRIIHUQH HU XGIj
UnVWRIHIWHUIRUVNQLQJ :63 1.) KDI
GDWD IUD OLOM{jVW\UHOVHQ IUD RPUNGH U
LQGYLQGLQJVRPUNGHUQH L IRUKROG WLQC
XQGHUV{JHOVHU DI VHGLPHQWHW L GH W
NRUQNXUYHDQDO\WHU )UD NRUQNXUYHU:Q
IRUGHOLQJ DI VDQG RJ ILQNRUQHW PDWH
GHW VDQG GHU HU SnW QNW WLO LQGYL
EHUHJQLQJHUQH LQGGUDJHW YLGHQ RJ H
ILQNRUQHW PDWHULDOH YHG LQGYLQGLQ
VSUHGQLQJ DI VHGLPHQW L IRUELQGHOVH
NODSQLQJ RJ XGO JQLQJ DI UjU L KDYEXQ(
GHQ ILQNRUQHGH GHO DI PDWHULDOHW
IRU GHQ RUJDQLVNH IUDNWLRQ VRP HU C
EXQGHW WLO 'HQQH IUHPJDQJVPNGH HU
HVWLPHUH GHQ IUDNWLRQ DI
IRGUHV PHG Sn VWUDQGHQ 2PUHJIQLQJ IL
VHGLPHQWHW HU NRQVHUYDW L YGH H YDA
JHRORJLVN PDWHULDOH PHG UHODWLYW
UHQW VDQG HUWLONUDPPHQOLJQLQJ (VW
VDPPHQOLJQHYV PHG LQGVDWVEHKRYHW |

NY OVWRI 1

WLO XQ
NV HU G
GD KjU
'"HQQF
HU VLJ
HUHUH L
UPHVW
UVNHO
ViJHU |
GH IRU
KYRUIF
VLO DU

DUNDJH
) YHG V
1 NRQF
L HW I
i MHUH
RP .DW
U GHW\
DJVVYD
PDWHU

UW L IF
) KHU X
VRP
VHGLF
R LQGY
DH HU F
ULDOH
DGLQJ
UIDULGQ
J IUD S
i PHG X
GHQ 'l
RSQnV «
b HQ 1UD
FUHGW
GHU
)D NJ W
H-UUH W LU
DDYW Y
LPDWH'
RU YDQ

Y UH UHSU VHQWDWLYW IRU LQGYLQGLQJ

VVDQG]
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OLOMjVW\UHOVHQ HU YHG DW RSVWDUWH
LOQGKROGHW DI Q ULQJVVWRIIHU RJ PLOM
VDQG YHG LQGYLQGLQJ KYLONHW IUHPD(
IRU PHUH SU FLVH EHUHJQLQJHU DI EHOD

O\QGLJKHGHQV NRQNOXVLRQ

0\QGLJKHGHQ ILQGHU DW DQVjJHU L SDU
Sn GH RSI{OJHQGH VSjUJVPNO KDU UHGHJ
YLVW DW YDOJHW HU WUXIIHW Sn HW RS
HUIDULQJHU RJ DQHUNHQGWH SULQFLSSH

'HVXGHQ KDU DQViJHU UHGHJMRUW IRU H
UHIHUHQFHGDWD HU EDVHUHW Sn VDPPH(
KiULQJVVYDUHQH UHIHUHUHGH DUWLNHO
DQVi{JWH RPUNGH O0\QGLJKHGHQ YXUGHUH
EHUHJQLQJHU NDQ OLJJH WLO JUXQG IRU
EHUHJQLQJHU YLVHU DW EHODVWQLQJ D
NY OVWRI L IRUELQGHOVH PHG LQGSXPSQ

DI LQGVDWVEHKRYHW KYRUDI NXQ HQ G
ELRWLOJ QJHOLJW O0\QGLJKHGHQ YXUGHL
WLOODGHV RJ YXUGHUHU YLGHUH DW Gf#
'RJ VNDO SURMHNWHMHU YHG SU{YHXGWI
Q ULQJVVWRIEHODVWQLQJHQ LNNH HU Kj

HW SU]
i IlUHPP
S5UHWW
VWQLQ

WV KjUL
MRUW |
D\VW JL
U

(YRUGD
DOLJIQH
LNNH F
U GHU
DIJjUH
YDQGHF
LQJHQ
HOP Q.
JHU DW
HW LN N
JOQLQJ
MHUH H

$QOHGQLQJ WLO

HWLRAIMHVYWLOOHY YLONNU RP DW LQGKR
GHUPHG RUJDQLVN PDWHULDOH L VDQGH
QU HOOHU XQGHU GH HVWLPHUHGH \%
N\VWEHVN\WWHOVHVWLOODGHOVHQ XQGH
PDWHULDOHW JHQHUHOW’

OGHW
 VNDO
H GH V!
U DIVQ

(PQH JULIJLYHOVH DI PLOM{IDUOLJH IRU

XUHQH

+{ULQJVVYDU QU

*

+( +$ +9$ )

SHVXPp DI KijULQ

JVAWY IHW LNNH WLOVWU NNHOLIJW XQGHUV
PLOMi{IDUOLJH IRUXUHQHGH VWRIIHU YHG
'"HWWH EXUGH YHMH WXQJHUH EO D RJV
GHU EO D HU EHW\GHOLJH P QJGHU WXQ\
‘UHVXQG RJ .DWWHJDW 'HU EXUGH ODYH
LOQGYLQGLQJVRPUNGHW RJ YHG RSSXPSQI

bW K YL
VXJQL
" GD GF
JPHWD C
/ VSHFI
| QJ sn

$QViJHUV
SDUWVK{ULQJVV

OLOM{YXUGHULQJHU DI IULJLYHOVH DI PL
D06 YHG LQGYLQGLQJ DI GHW VDQG GHU
1RUGN\WVWHQ HU JHQQHPI{jUW DI GHW Un(
EHVNUHYHW L PLOMiNRQVHNYHQVUDSSRU
LQGYLQGLQJVRPUNGHU 'LVVH NDQ VHV S
5DSSRUWHU 1RUGN\WWHQV JUHPWLG

OM;ilDU
VNDO
5JLYHQ
WHUQH
h SURM

Al }PU E}E ICe¥ v
Bilag | - Hvidbog

&E u SN

0
31



JUHPWI+GHU HU LQGGUDJHW DQDO\VHU DI (

, IRUELQGHOVH PHG PLOMi{NRQVHNYHQVY
"6 XSSOHUHQGH RSO\WVQLQJHU L IRUKROG
UnVWRILQGYLQGLQJ L RPUNGH $ + +HVVH(
7LVYLOGH MXQL " EOHYHW XGDUEHMG
1IRUGN\VWHQV )UHPWLGYV SURKRMHNWKUM H PLF

Q UWOLJJHQGH 129%$1%$ VWDWLRQHU 0noOL
i YHUVWH WR FHQWLPHWHU KYRU GHQ RU
0)6 HU EXQGHW WLO RUJDQLVN VWRI L VH
DW "IULJLYHOVH DI 0)6 IUD VHGLPHQWHW
XQGHU LQGYLQGLQJ YLO VYDUH WLO GHQ
RPIRUGHOLQJ DI VHGLPHQWHW VRP OjEH
EiOJHU VWUiP RJ VDQGWUDQVSRUW ODQ
LQGYLQGLQJHQ YLO XGJjUH HQ XEHW\GH(
UHVXVSHQVLRQ DI VHGLPHQW ODQJV 1RU
GHQ QDWXUOLJH YDULDWLRQ DI IULJLYH(
VHGLPHQW RJ DGVRUEHUHGH 0)6 L LQGYLU
YDQGRPUNGHW VRP KHOKHG ~

'"HW vDQG GHU VNDO VSUHGHYV Sn VWUDQ(Q
RYHUYHMHQGH DI VDQG RJ UDO KYRU VW
GH ILQNRUQHGH SDUWLNOHU HU "VSLOGW
LQGSXPSHGH VDQG IRUGHOHU VLJ Sn VWU
Y UH LOWULJH IRUKROG 8QGHU LOWULJH
PRELOH PHQV LOWIDWWLJH IRUKROG ND(
ULVLNRHQ IRU IULJLYHOVH

'"HW J OGHU IRU WXQJPHWDOOHU VRP EO\
VW UNW EXQGHW WLO ILQH VHGLPHQWSD
NDQ EOLYH VXVSHQGHUHW L YDQGHW XQ
IRUEOLYHU W\SLVN EXQGHW WLO SDUWLN
RPIDQJ WLO GHW RPJLYHQGH YDQG 'H RU
NDQ W\SLVN QHGEU\GHV XQGHU LOWULJH
YDQGRSO;{jVHOLJH RJ OHWQHGEU\GHOLJH
RJ RUJDQLVNH IRUELQGHOVHU Y UH KnUG
VHGLPHQWHW RJ LNNH XGJjUH HQ VXQGK
VHGLPHQWHW NDQ GH SRWHQWLHOW XGJ
EXQGG\U RJ VHGLPHQWOHYHQGH RUJDQL
LQGYXQGQH VDQG YLO LPLGOHUWLG Y UH
QDWXUOLJH YDULDWLRQ L IRUELQGHOVH
HU YXUGHUHW DW SURMHNWHW LNNH YL
WLOVWDQG HOOHU IRUKLQGUH PnORSI\Od
WLOVWDQG L YDQGRPUNGHW

XUGHUI
WLO PL
Di EXJIW
HW UD
RHNGLING W
)6 1UD
QJHUQHI
JDQLVN
GLPHQ
YLD VF
QDW X L
QGH VN
IV N\VV
DLJ DQC
GN\VWFE
VH RJ

QGLQJ\

GHQ Yl
i UVWH (
" XQGH
JDQGHC
IRUKR(
D iJH R

NYLNYV
UWLNO*
SHU LQ
OHUQH
JDQLVI
IRUKR
GH HU
W EXQ
HGV ULV
UH HQ
/PHU

PHJHW
PHG UF
D IRUUL
S HOVH |

O\QGLJKHGVVYDU

O\QGLJKHGHQ YXUGHUHU DW DQVijJHU KD

SUREOHPVWLOOLQJHQ I\OGHVWJ{UHQGH I

SDUWK{jULQJVVYDUHW

U UHGF
IRUXQ

$QOHGQLQJ WLO

DHOWLIHVYWWLOOHY YLONNU L N\WWEHVN\W

WHOVF

SUjYHXGWDJQLQJ L IRUELQGHOVH PHG L(Q

GSXPS
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GRNXPHQWHUHY DI SURMHNWHMHU DW N
LQGYXQGQH VDQG OLJJHU LQGHQIRU GHQ
N\VWEHVN\WWHOVHVWLOODGHOVHQV DIV
JHQHUHOW"~

RQFHQ\
QDW X!
DLW

(PQH JULJLYHOVH DI &2

+i{ULQJVVYDU QU

* *

+$ +3 +3 )

SHVXPp DI KijULQ

JMIVYIDYHOVH DG &BGYLQGLQJ DI VDQG HU
XQGHUV{iJW RJ XGOHGQLQJ HU XIRUHQHA(
UHGXFHUH NOLPDEHODVWQLQJ

L NNH W
LIW PF

$QViJHUV
SDUWVKijULQJVYV

(Q ITJULJLYHOWHD QIV&H L IRUELQGHOVH PH
yDWD KDYEXQGHQ RJ GHQ HIWHUI{OJHQGH

1nU GHU LQGYLQGHV L KDYEXQGHQ YLOD
GHW RUJDQLVNH PDWHULDOH DIOHMUHW
NDQ RSO{VHV RJ LQGJn L KDYHWV NXOVW
&2 NDQ RJVn Qn DWPRVI UHQ DIK QJLJW
YDQGWHPSHUDWXU RJ KDYVWU{PPH

8GOHGQLQJ YXUGHUHY DW Y UH PDUJLQD
IULJLYHVQ&® GHU LQGSXPSHV VDQG YHG
YXUGHUHV DW GHU LNNH ILQGHV WLOVW
HVWLPHUH P QJGHEHDIIERILYHY YHG LQG:
RUJDQLVNH IUDNWLRQ L GHW LQGYXQGQH
GHW DW HQ EHODWWQLDQWHGIRY DW Y U
PDUJLQDO

2SSXPSQLQJ DI VHGLPHQW IUD KDYEXQGH
PLOMiNRQVHNYHQVYXUGHULQJHUQH IRU
LQGYLQGLQJVRPUNGHU 'LVVH NDQ VHV S
5DSSRUWHU 1RUGN\WWHQV JUHPWLG

I~

5 LQGY
VW UDQ

GHU VN
L KDYE
RIF\NO
DI ORNI

O 'HU |
/WUDQ (
U NNHO
EXPSQL
VDQG
H \GHU

Q HU R
5H WR |
h SURM

O\QGLJKHGVVYDU

0\QGLJKHGHQ YXUGHUHU DW SDUWK;{ULQ
KYDG DQJnU SRWHQWLHO IULJLYHOVH YH
8GOHGQLQJ IUD VNLEVWUDILNNHQ HU EH
OLOM{NRQVHNYHQVUDSSRUWHQ ELODJ $
LQLWLDOIRGULQJHQ YLO VYDUH WLO FLU
HPLVVLRQ IRU GH WUH NRPPXQHU EDVHU
YHGOLJHKROGHOVHVIRGULQJHUQH YLO V

&2 HPLVVLRQHQ YXUGHUHY DW Y UH XEHYV
nNUOLJH GDQVNH HPLVVLRQ RJ GHIQ GHQ\LU
NRPPXQHU VDPW XEHW\GHOLJ L IRUKROG
'"HVXGHQ YXUGHUHY GHW DW GH DOWHU(

JVVYDU
G LQGY
JHIQHW
% HUF
N D D
HW Sn

Y DUH W

VI\GHOL
H HPLV
WLO D\
DWLYH

KiULQJVVYDUHQH OLIJHOHGHV YLO KDYH

HQ NOL
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DQViJWH N\WWEHVN\WWHOVHVPHWRGH GHUIRU L
NOLPDSNYLUNQLQJ HQG GH WLOJ QJHOLJH DOWH

$QOHGQLQJ WLO| AW LQJHU

(PQH 0DUVYLQ ELODJ ,9 DUW
+iULQJVVYDU QU| +$ +8$ ) *

S5HVXPp DI KiULQU¥WVWIUNQLQJ DI PDUVYLQ HU LNNH WLOVWU NNHC
%RUJHUQH HU QHUY{VH IRU GH PDUVYLQ [GHU IR
RJ LQGHQIRU VDQGEDQNHQ InU SNnYLUNHW GHUH

$QViJHUV 3nYLUNQLQJHQ Sn KDYSDWWHG\U LQNO PDUVYL
SDUWVK{ULQJVVYPUOM{NRQVHNYHQVYXUGHULQJHQ ELODJ|$ DIV
1DWXUD NRQVHNYHQVYXUGHULQJ DI 1JDWXUD

ELODJ $ +HU YXUGHUHY SNnYLUNQLQJHUIQH DI K
VRP |I{OJH DI VWM RJ IRUVW\UUHOVHU IUD VWUL
VDPW VHGLPHQWVSLOG RJ GH SRWHQWLHOOH Q
[iGHIJUXQGODJ RJ PDUVYLQV {NRORJLVNH|[IXQNW
DUW $UIXPHQWHU RJ YXUGHULQJHU HU VWiWWFLE
GRNXPHQWHUHGH NLOGHU KYRU GHW HU|UHOHY
&DUVWHQVHQ 6YHHJDDUG 6 HW DO |
+DPPRQG 3 +DPPRQG HW DO *LOOH:'

O\QGLJKHGVVYDY O\QGLJKHGHQ YXUGHUHU DW RYHQVWnNHQIGH SDU
INOGHVWJ{jUHQGH

$QOHGQLQJ WLO| QHOWLQJHU

(PQH S3nYLUNQLQJ DI ILVN RJ GHUHV IiGHXGE\

+iULQJVVYDU QU|[ +( * ) ) +$ =* =

5HVXPp DI KiULQUVMYBU EHN\PULQJ IRU VWUDQGIRGULQJHQV SnYl
ODQJV 1RUGN\WWHQ VRP HU I{GHJUXQGO|DJ IRU
'HW EOLYHU SnWDOW DW OLOM{NRQVHNYHQVYXL
GRNXPHQWHUHU SnYLUNQLQJHQ DI ILVN

'"HW SnSHJHV DW VWUDQGIRGULQJHQ RJ LQGJUH
IRUY UUH HW DOOHUHGH KnUGW SUHVVHW ILVNH

$QViJHUV 3nYLUNQLQJHQ Sn ILVN RJ ILVNHEHVWDQ® HU EH
SDUWVK{ULQJVVYBUOM{NRQVHNYHQVYXUGHULQJHQ DIVQLW
ILVNHEHVWDQG WDJHU YXUGHULQJHUQH KGJDQJ
OHYHVWHGHU RSY NVWRPUNRGHU RJ I{GHJUXQGO
KDELWDWWDE RJ WLOG NQLQJ PHG VDQG| jJHW \
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VHGLPHQWDWLRQ VDPW VLNULQJ DI X QG
YDQGOijE PP VRP I{OJH DI SURMHNWHW

B3nYLUNQLQJ Sn ILVNHQHV I{GHXGE\WWH

BWUDQGIRGULQJHQ YLO EHW\GH HQ PLGO
liGHXGE\WWH GHU KYRU VWUDQGIRGULQ
liGHXGEXG YLO PHGIjUH DW ILVN VjJHU

IRU DW ILQGH I{GH 'HUYHG IDOGHU EHVW
VWUDQGIRGUHGH RPUNGH BWUDQGIRGUL
QGULQJHU L I{GHXGE\WWHW YLO GHUIRU
1RUGN\WWHQ 6DPWLGLJ HU GH IOHVWH §
DUWVIDWWLJH N\WWQ UH EO{GEXQGVRPU
1RUGN\WWHQ WLOSDVVHW GHW PHJHW G\
KXUWLJ VNH HQ JHQNRORQLVHULQJ DI EX
EOiGEXQGVRPUNGHU RJ GHUPHG WLOI{U

6DPPHQIDWWHQGH YXUGHUHYV GHW DW V
IRUP DI WDE DI I{GHHPQHU YLO Y UH EHV
RPUNGHWY VWjUUHOVH RJ WLOJ QJHOLJK
VDQGEXQG ODQJV 1RUGN\WVWHQ 7LO WU
EHW\GHOLJ SnYLUNQLQJ DI ILVNHIDXQD

ORNDOW L XPLGGHOEDU Q UKHG DI VWUD
YXUGHUHW DW GHQ RYHURUGQHGH SnYL
1RUGN\VWHQ YLO Y UH DI PLQGUH EHW\G

,QJHQ ILVN RJ VW UN QHGJDQJ L ILVNHUL

1RUGN\WWHQV )UHPWLG HU LNNH EHNHQG
ILVNHEHVWDQGH L RPUNGHW RPNULQJ 1R
VW UNW WLOEDJH L GH GDQVNH IDUYDQG
RPNULQJ 1RUGN\WWHQ 6RP Q YQW L GHQ
YXUGHUHW DW GHQ RYHURUGQHGH SnYL
Y UH DI PLQGUH EHW\GQLQJ RJ XEHW\GHZ(
KHOKHG

UHW SD

HUWLG
J IRUHJ
VLO DQ
DQGHQ
QJHQ IF
LNNH I
EXQGID.
NGHU
DDPLVN
QGIDXC
HO DI

WUDQG
NHGHQ\
HG DI E
RGV IR
SHUHV
QGIRGU
UNQLQJ
DLQJ

HW

W PHG
UGN\VW
H LQNC
IRUHJn
UNQLQJ
DLJ IRU

O\QGLJKHGVVYDU

0\QGLJKHGHQ YXUGHUHU DW RYHQVWNHQ
INOGHVWJ{UHQGH

GH SDU

$QOHGQLQJ WLO

QOWLQJIHU

(PQH *QGULQJHU DI ELRGLYHUVLWHW

+{ULQJVVYDU QU

* *

+$ +$ ) ) ) +8$

5HVXPp DI K{jULQ

JYRYON\VWHQV J)UHPWLG YLO {GHO JJH EL
GHQ PDULQH EXQG YLO EOLYH QGUHW L
VWUDQGIRGULQJHQ 'HU VNDO KHOOHUH
IDQGWHYV LQGHQ GHU EOHY ILVNHW VWH

RGLYHU
RUELQ
HWDEOH

R
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'HU HU RJVn EHN\PULQJ IRU SnYLUNQLQJ
XGHQIRU 1DWXUD RPUNGHW

DI GH V

$QViJHUYV
SDUWVK{jULQJVV

'"HU KYRU LQLWLDOIRGULQJ IRUHJnU YL
YBWYLUNQLQJ DI GH KHOW N\WWQ UH RPUn
VDPW WDE DI GHUHV DVVRFLHUHGH IORU
SNYLUNQLQJHQ DIK QJHU SULP UW DI W\N
VNUEDUKHGHQ DI GH RUJDQLVPHU GHU O
EOiGEXQGV RJ KNUGEXQGVDUWHU HU 1R
VW UN YLQG EjOJHU RJ VW UNH YDQGVW
VDQGYDQGULQJ RJ GH RUJDQLVPHU GHU
GHUIRU WLOSDVVHW GHW PHJHW G\QDPL
EOiGEXQGV RJ KNnUGEXQGVVDPIXQG HU H
PLOMi{NRQVHNYHQVUDSSRUWHQ ELODJ $
EXQGIDXQD L EHP UNQLQJ (L GHW IXOGH

%HUHJQLQJHU YLVHU DW N\VWEHVN\WWH
SHUPDQHQW DUHDOWDE DI KD DI GH

VWHQUHY RJ GH DVVRFLHUHW IORUD RJ
'"HQ UHVWHUHQGH GHO DI GH KD VWH
SURMHNWHW $UHDOWDEHW DI KDELWDW(
YHG DW GHU LY UNV WWHV NRPSHQVHUH
DQO JJHOVH DI KD Q\H VWHQUHY VH EL
RP DW NRPSHQVHUH IRU GH UHVWHUHQGH
RJ VSUHGWH VWHQ L UHVWHQ DI SURMHN
HU VWUDQGIRGULQJVP QIJGHQ UHGXFHUH
SURMHNWHULQJVIRUVODJ IRU DW PLQGVN
VNDGHVSNnYLUNQLQJ DI GH N\VWQ UH KDE

VWUD
CHU RJ
D RJ ID?
NHOVH(
HYHU L
JGN\VW
JiPPH F
OHYHL
NH PLC
HVNUH

6H R.
SDUWYV

OVHVSI
KD KL
DXQD L
DUHY Y
DDW XUV
QGH IR
oDJ $
i N\VWC
W R P Un(
W EHW\
H GHQ
LWDWH

O\QGLJKHGVVYDU

O\QGLJKHGHQ YXUGHUHU DW RYHQVWnNHG(
INOGHVWJijUHQGH

GH SDLU

$QOHGQLQJ WLO

DCEMWLQJIHU

dXi , Av

~']oo o i

, AvU ,JEv |, AvU > vP E}-

(PQH $1JUDYQLQJ Sn VWUDQGHQH YHG

KDYQH

+{ULQJVVYDU QU

*

)

SHVXPp DI KijULQ

JVAMY BU EHP UNQLQJHU WLO DW GHU VWnJ|
VHGLPHQW IUD VWUDQGHQH 'HU EHGHV H
Vn YLGW YLGHV LNNH JUDYHV VHGLPHQW
+RUQE N +DYQH VnGDQ VRP GHW HU EHV

'HU V WWHV \GHUOLJHUH VSjUJVPNnOVWHJ
WLOODGHOVH WLO GHQ EHVNUHYQH DIJU

) L DQV
P XGG\
IUD VW
NUHYHYV

Q YHG
DYQLQJ

$QViJHUYV
SDUWVK{jULQJVV

'"HW Q YQHV L '+,9V PRGHOOHULQJVUDSSR
DLUUUDYHW VHGLPHQW Sn VWUDQGHQ YHV

'+

1
* |

Uuw
V IRU

+DYQ VRP HU EOHYHW Q\WWLJIJMRUW 8Q

GHU XC
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P\QGLIKHGVSURMHNWHW KDU GHU Y UHW
GHQ DNWXHOOH P QJGH VHGLPHQW GHU
GHU RSVWnHW HQ PLVIRUVWNHOVH KYRU
RSIDWWHOVH DW VHGLPHQWDIJUDYQLQJ
KDYQHQH 'HWWH HU LNNH NRUUHNW 'HU
VHGLPHQW YHVW IRU *LOOHOHMH RJ +RU

$QEHIDOLQJHQ HU L IRUKROG WLO 1RUGN
VDPPH )RU DW PRGYLUNH jJHW WLOVDQG
HNVLVWHUHQGH N\WWOLQMH YHVW IRU *L
iVW IRU +XQGHVWHG +DYQ IDVWKROGHYV
VHGLPHQW IUD VWUDQGHQH

GLDOR
RSUHQ\
1,5%$6
IRUW VI
VNHU |
DE N +C

\WWWHQ\
LQJ DI
OOHOH
HG OjE

O\QGLJKHGVVYDU

"HW YLO NU YH HQ WLOODGHOVH IUD N\VV
GLVSHQVDWLRQ IUD VWUDQGEHVN\WWHO
VWUDQGHQH %HJJH GHOH HU .',V P\QGLJ
L N\WVWEHVN\WWHOVHVWLOODGHOVHQ WL
IDVWKROGH GHQ HNVLVWHUHQGH N\WWOL
VWUDQGHQH

'"HU YLO L N\VWEHVN\WWHOVHVWLOODGHZ(
LQGVDW HW YLONNnU RP DW VWUDQGIRGU
VWUDQGIRGULQJHQ LNNH IRUNUVDJHU jJH
Y UH VWUDQGIRGULQJVODJHW EHVOXWQL
RSI\OGHV

VEHV N\
/HVOLQ
KHGVRF
D 1RUG

QMHQ Y

DVHQ W
LQJVOL
W WLO
QJ KYF

$QOHGQLQJ WLO

HOW L'RIHWWLOOHY GHU YLONNU L N\WVWEH
1RUGN\VWHQV )UHPWLG RP DW VWUDQGI
VWUDQGIRGULQJHQ LNNH IRUNUVDJHU jJH
YLONRNU

V N\W W |
RGULQJ
W WLO

(PQH 7LOVDQGLQJ DI *LOOHOHMH +DYQ

*ULEWV

+iULQJVVYDU QU

*

SHVXPp DI KijULQ

JVIVO‘WWOHMH +DYQ HU EHN\PUHW IRU WLO
YLO IRUjJH KDYQHQV GULIWVRPNRVWQLQ
VNDO Y UH PHUH YHOEHVNUHYHW RJ DQV
SODFHUHW +DYQHQ KDU HQ QXY UHQGH

VHMOUHQGHQ RJ HU EHN\PUHW IRU DW G
iJHGH P QJGHU VDQG +DYQHQ YLO JHUQH
RSO JQLQJ Sn N\WWHQ L IRUELQGHOVH PH

DQGLQ
DHU  $0Q
YDUHW
VL OODC
HU VND
i OHYH!
G SURI

$QViJHUYV
SDUWVKijULQJVYV

%HUHJQLQJHUQH DI VHGLPHQWWUDQVSRJ
 DVWDQVSRUWNDSDFLWHWHQ XGH Sn UHYO
DOOHUHGH L GDJ 'HUIRU HU YXUGHULQJH
ELGUDJH WLO DW Y VHQWOLJW PHUH VH(
YHVW IRU *LOOHOHMH +DYQ )RUXGV WQL

JWHQ Y
HUQH Q
iQ DW
ELPHQW
QJHQ I

P QJGH vDQG GHU RSUHQVHV L *LOOHOH

MH +DY
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LQGHQIRU HQ UDPPH Sn FD HU DW N\
IDVWKROGHV VRP GHQ HU L GDJ

%HUHJQLQJVJUXQGODJHW IRU YXUGHULQ
XVLNNHUKHGHU +YLV GHW YLVHU VLJ DV

VNDO SURMHNWHWY LQGYLUNQLQJ Sn
+DYQHQ VNDO L Vn IDOG NXQQH GRNXPHQ
PHG PHUH HQG

WOLQN

JHQ HU
/ VW LJC
KDYQH
W HUH

O\QGLJKHGVVYDU

'HU HU L N\ VWEHVN\WWHOVHVWLOODGHO
YLONNU RP DW VWUDQGIRGULQJVODJHW
IRUnUVDJHU jJHW WLOVDQGLQJ DI KDYQH
VWUDQGIRGULQJVODJIJHWY EHVOXWQLQJ

+DYQHQH VNDO NXQQH GRNXPHQWHUH GH
RSUHQVQLQJ RJ XGJLIWHQ G NNHV DI VW

6WUDQGIRGULQJVODJHW YDUHWDJHU YHQ(Q
KDYQHQ RSIRUGUHY GHUIRU WLO DW NRQ
WLO HQ HYW DIWDOH RP OHYHULQJ DI VO
YHGOLIHKROGHOVHVIRGULQJHUQH

HQ WL
VNDO V
QH 'HW
KYRUGTE

Q HYHC
UDQGIF

OLJHKI
WDNWH
QG IUD

$QOHGQLQJ WLO

HOW L'RIHWWLOOHY GHU YLONNU L N\WVWEH
1RUGN\VWHQV )UHPWLG RP DW VWUDQGI
VWUDQGIRGULQJHQ LNNH IRUNUVDJHU jJH
YLONRNU

V N\W W |
RGULQJ
W WLO

+

(PQH 7LOVDQGLQJ DI +RUQE N +DYQ

HOVLQJ

+{ULQJVVYDU QU

+(

SHVXPp DI KiULQ

JYRYDQRE N +DYQ HU EHN\PUHGH IRU jJHW W
LQGO{EHW RJ GH GHUDI IjOJHQGH HNVWU

LOVDQ!
D XGJL

$QViJHUYV
SDUWVK jULQJVV

'"HQ Q UPHVWH IRGULQJVVWU NQLQJ YHVW
YBQ DIVWDQG DI NP IUD KDYQHQ .\VWH
GDJ XEHVN\WWHW PHG HQ EUHG VDQGVW
EHW\GHOLJ WUDQVSRUW DI VDQG IRUEL +
IRUYHQWHY DW IRUEOLYH X QGUHW GD E
PRGHOOHULQJ + IDVH .\VWWHNQLVN JU
Z %%} ES E n E}YE IC-BW-GHB QXY UHQGH
WUDQVSRUWNDSDFLWHW HU IXOGW XGQ\V\
GHU JHQHUHUHV DI E{OJHUQH LNNH WLO
WUDQVSRUWHUH \GHUOLJHUH VHGLPHQW

'RJ HU GHW YLIJWLJW DW IDVWKROGH GH(Q
KDYQHQ +YLV N\WWWHQ InU ORY WLO DW U
IRU DW WLOVDQGLQJ DI KDYQHQ jJHV

IRU +1
D YHVW
UDQG
RUQE N
HUHJQI
XQGOD.

VW HW
VWU NN

QXY U
\NNH O

O\QGLJKHGVVYDU

'HU YLO L N\VWEHVN\WWHOVHVWLOODGHG(
LQGVDW HW YLONnU RP DW VWUDQGIRGU

DVHQ W
LQJVOL
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VWUDQGIRGULQJHQ LNNH IRUNUVDJHU jJH
Y UH VWUDQGIRGULQJVODJHW EHVOXWQL
RSIN\OGHV

+DYQHQH VNDO NXQQH GRNXPHQWHUH GH
RSUHQVQLQJ RJ XGJLIWHQ G NNHV DI VW

W WLO
QJ KYF

Q HYHC
UDQGITF

$QOHGQLQJ WLO

DHOWLRIHWWLOOHY GHU YLONNnU L N\WWWEH
1RUGN\VWHQV )UHPWLG RP DW VWUDQGI
VWUDQGIRGULQJHQ LNNH IRUNUVDJHU jJH
YLONNU

VN\W W |
RGULQJ
W WLO

(PQH 3nYLUNQLQJ DI /IDQJHEUR +HOVL

QJiU .R

+i{ULQJVVYDU QU

+( *(

+(

+(

SHVXPp DI KijULQ

JVRY\DHUINYHQVHUQH IRU /DQJHEUR HU LNNH
P\QGLJKHGVSURMHNWHW 'HU HU EHN\PUL
RITHQWOLJW VDPOLQJVRPUNGH IRUULQJH
LNNH SW ODYHW GHWDLOSURMHNW RJ G}
IRU DW KDYH LQGVLJHOVHU NODJH RYHU
HQ SODQ IRU RYHUYNnJQLQJ DI WLOVDQGL
OJ{EHQGH LQYROYHULQJ DI EHUjUWH EUXJ

Q YQW

[QJ IRU
V HOOH
HWWH |
GHWDL
QJHQ D
HUH

$QViJHUV
SDUWVKiULQJVV

"HU IRGUHV LNNH LQGH L VHOYH MROOHK
VR EURHU 6WUDQGHQ HU Sn GHQQH VWU
GHU YLO GHUIRU NXQ VNH HQ PLQGUH IUH
VLGH DI MROOHKDYQHQ Sn RPNULQJ P
GHQ YHVWOLJH EUR YLO IRUWVDW ELGUI
MROOHKDYQHQ PHQ GHU IRUYHQWHV HQ
L IRUP DI {JHW VHGLPHQWDWLRQ RJ GHUF

BWUDQGIRGULQJHQV LQGYLUNQLQJ Sn GH
%LODJ $ SHVXOWDWHUQH YLVHU DW d
G NNHW PHG VDQG VRP I{jOJH DI VWUDQGI
DQW\GHU DW PHWHU DI GHQ VWOLJH E
GD EURHQV NRWH HU ODYHUH HQG VWUD(
IRUHWDJHV IRGULQJ LQGH L MROOHKDYQ
VWUDQGIRGULQJHQ NDQ WLOSDVVHV IRU
EUR 'HQ HQGHOLJH XGIRUPQLQJ DI VWUD
YLO EOLYH DINODUHW Q UPHUH L IRUELQ

DYQHQ
NQLQJ
HPU\NQ|
+ilGHQ
DIJH WLC
PLQGUI
PHG OD!

WR EU
EHQ YH!
RGULQ.
UR YLC
DGIRGU
HQ Y XL
DW XQ¢
QGIRG!
GHOVH

O\QGLJKHGVVYDU

/DQJHEUR HU NXQ EHVNUHYHW L DQViJQL
EDGHEURHU RJ LNNH HQ KDYQ 'D /DQJHE
MROOHKDYQ YLO GHQ L N\WVWEHVN\WWHO
VRP HQ KDYQ

, N\VWEHVN\WWHOVHVWLOODGHOVHQ WLA(

QJVPDV
UR 1XQ.
VHVWL

D 1IRUGHT
VNDO V

YLONnNnU RP DW VWUDQGIRGULQJVODJHW
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IRURUVDJHU jJHW WLOVDQGLQJ DI KDYQH
VWUDQGIRGULQJVODJHW EHVOXWQLQJ K

RSUHQVQLQJ
'"HU YLO \GHUOLJHUH L N\VWEHVN\WWHOV

OLOM{NRQVHNYHQVUDSSRUWHQ ELODJ $
LNNH SnYLUNHU /DQJHEUR
Sn

+DYQHQH VNDO NXQQH GRNXPHQWHUH GH
RJ XGJLIWHQ G NNHV DI VW

VWUDQGIRGULQJVODJHW ODYHU HQ WHUU
IRUELQGHOVH PHG YHGOLJHKROGHOVHVI]

'HW HU NRUUHNW DW GHU LNNH NDQ NOD

'"HWDLOSURMH
DW VWUDQGIRGULQJHQ LNNH SnYLUNH

QH 'HV
YRUGD (

Q HYHC
UDQGITF

HVWLO
QRSP
RGULQJ

JHV RY
YXUGH
NWHUL
HU /DQJ

$QOHGQLQJ WLO

HW L'RIHWU GHU L N\VWEHVN\WWHOVHVW
HW YLONnU RP DW VWUDQGIRGULQJHQ Y
HNVLVWHUHQGH EURHU LNNH WLOG NNHYV

LOODGH
HG /DQ.
YLONT

3 XDC * &

®IGe eu S}

(PQH BWUDQGIRGULQJ VRP PHWRGH

+iULQJVVYDU QU

, 1L, 0ol, 6U ,
"iTU 'ioU 'idu

itu ,, 10U , 1, TTL&U ""TI1"'AI"'6U

I,
"TiUu "i1TU 'ToU 'TAU 'TO6U '"idU 'ii

U 'iTuU

SHVXPp DI KijULQ

JYMMOQUVVYDUHQH YLVHU JHQHUHO PRGVW
VWUDQGIRGULQJ VRP N\VWEHVN\WWHOVH
VSiuJvPnO WLO PXOLJH DOWHUQDWLYHU
PHG KijIGHU E{OJHEU\GHUH RJ EHWRQPXU
1RUGN\VWHQ 'HW HU RSIDWWHOVHQ DW
KXUWLJW IRUVYLQGHU KYLONHW PHGIjUH
VWRUH iNRQRPLVNH EV\UGHU GHU NDQ YL

'HU VSjUJHV WLO KYRUIRU GHU LNNH VW
VDPW RP VDQGPRWRU VRP PHWRGH HU RY

$QViJHUV
SDUWVKijULQJVYV

9DOJ DI N\VWEHVN\WWHOVHVPHWRGH 'H

DQG PF
VPHWR
YOHUH
HU GH
VDQGH
iU DW
VH VLJ

UDQGIR
HUYHM

IOHVWF

YBUIERUWVHW IUD VWUDQGIRGULQJ
VHGLPHQWWUDQVSRUWHQ ORNDOW
WUDQVSRUWHUHY GHU PHUH VDQG RJ VH
WUDQVSRUWHUHV Y N
VHGLPHQWHW ORNDOW RJ N\WWOLQMHQ

+

'YV

IlUD RPUnNGHW ©6RP

JUXQGO JJHQGH IRUXGV WQLQJ IRU KnUG
EiOJHEU\GHUH K{jIGHU VWHQUHY L IRUK
EHP UNQLQJHU WLO K{jULQJVVYDUHW RP \
IRUHJNU HQ YLV QDWXUOLJ VDQGWUDQVS
VRP E{OJHEU\GHUH KjIGHU VWHQUHY HO
NDQ LNNH OjVH GHW JUXQGO JJHQGH SUR
HU XWLOVWU NNHOLJH P QJGHU VHGLPHQ

YLUNHU YHG

VRP UH
SLPHQW
1iOJH k
U\NNHU
H N\VW
ROG Wl
WHQUH
RUW OI
OHU VS
EOHP

W WLO

VWUDQGHQH )RUPNOHW PHG GLVVH VWU X
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GHU DOOHUHGH HU WLO VWHGH £ LNNH D

W WLOI

LNNH NRPSHQVHUH IRU HW VHGLPHQWXQGHUVNX
VDQG KYRU GHU LNNH L IRUYHMHQ HU QRJHW

+HOKHGVRULHOWHUHW OjVQLQJ .\VWHQ
VHGLPHQW OJEHQGH WUDQVSRUWHUHV O
NDQ GHU SHULRGHYLV RSVWn IRUKROGVY
'"HWWH QGUHU GRJ LNNH YHG DW GHQ R
1RUGN\VWHQ DI 6M OODQG HU VHGLPHQW
SUREOHP HU GHU EHKRY IRU HQ KHOKHG
N\VWVWU NQLQJHQ ,IiOJH 0\QGLJKHGVSU
HU GHW WHNQLVN PXOLJW DW IRUVW
DW EHVN\WWH HMHQGRPPH RJ LQIUDVWU
HURVLRQHQ IjUH WLO IRUVWHMOLQJ DI N
YDQVNHOLJJ{jUH | UGVHO ODQJV N\VWHQ

BWUDQG IR®WIDIIGIRGULQJ HU GHQ HQHVW
N\VWEHVN\WWHOVH GHU NDQ EHVN\WWH
XGVDW IRU NURQLVN HURVLRQ Sn ODQJ

iJH YLUNQLQJHQ RJ UREXVWKHGHQ DI HN
N\WVWEHVN\WWHOVH 6WUDQGIRGULQJHQ

HNVLVWHUHQGH KnUGH NRQVWUXNWLRQH
BWUDQGIRGULQJHQ HU HW VXSSOHPHQW

VNDO IXQJHUH VDPPHQ PHG GHQ KnUGH N
BWUDQGIRGULQJHQ YLO VLNUH DW N\VWS§
XQGHU HQ VWRUP YLO EOLYH G PSHW LQ
VNUNQLQJVEHVN\WWHOVHQ RJ DQGHQ Kn|

&2:, KDU VWnHW IRU XGDUEHMGHOVHQ D
+DVO;Y .M UVJDDUG VRP XQGHUUNGJLYH
XGDUEHMGHOVHQ DI N\WVWWHNQLVN SURM
GHUIRU Y UHW IOHUH UnGJLYHUH PHG WL
PHWRGH WLO N\WWEHVN\WWHOVH DI 1RUC
LQWHUQDWLRQDOH UnGJLYQLQJVILUPDHU
RJ HUIDULQJHU LQGHQIRU N\WWEHVN\WW |
GHQ VRP DQEHIDOHV L .\VWSODQO JJHU
NRUWO JQLQJ DI RYHUVY{PPHOVHV RJ HLU
N\VWRPUNRGHUQH .\VWGLUHNWRUDWHW K
IOHUH JDQJH RJ WLONHQGHJLYHW DW G
1RUGN\VWHQ

'HU VNHU HQ HURVLRQ ODQJV KHOH 1RUG
WUDQVSRUWHQ VWLJHU IUD YHVW PRG ;V
XQGHU VWRUPH 'HW PHGI{iUHU DW N\VWH
2SULQGHOLJ NRP VDQGHW QDWXUOLJW V|
$QO JJHOVH DI VNUNQLQJVEHVN\WWHOVH
WLOEDJHU\NQLQJ DI N\VWHQ HU VWRSSH
VNUNQLQJVEHVN\WWHOVH GYV Sn VWUDQ
VDQGHW GHU WUDQVSRUWHUHYV ODQJV N
N\VWSURILOHW KYLONHW PHGI{UHU DW

HU HW
DQJV N\
LV EUH
YHURUG
PDQJHC
VRULHC
RMHNW
UNH GH
KNW XU
\WWSUHI

H IRUP
HQ QDV
LIJW 6
VLVWH L
NDO G
U GHU
WLO HQ
\WWE H\
SURILO
GHQ GF
JG N\VV

VNLWYV
UH 1,5
HNW R
O DW IL
SNVVWH
GHU
HOVH '
VRP HL
RVLRQ
DU XGW
HU HU

N\V W H G
W 6DP)
iQ QDW
RP N\V
U KDU F
NV "HUIF
GHQH |
\WWWHQ
/W UDQ (
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VNHU HQ IRUVWHMOLQJ DI N\ VWHQ +YLV
VWUDQGHQH IRUVYLQGH RJ GHU YLO Y U
XGE\JQLQJ DI VNUNQLQJVEHVN\WWHOVHU

6DOGPRWRU 6WUDQGIRGULQJHQ GHU IR

1IRUGN\VWHQ NDQ EHWUDJWHV VRP HQ IR

VNDEHV HQ VDQGPRWRU Sn KYHU IRGULQ

VDQG WUDQVSRUWHUHY ODQJV N\WWHQ I

QiGYHQGLJH EHVN\WWHOVH cUVDJHQ WL
RWWH IRGULQJVVWU NQLQJHU RJ VDQGH
KHOH VWU NQLQJHQ HU DW GHU HU EHKR
YLUNHU QX +YLV VDQGHW EOHY ODJW XG
HQGH DI KYHU IRGULQJVVWU NQLQJ VND
UHYOHUQH RJ LQG Sn N\WVWHQ HOOHU IUD
HQGH DI KYHU IRGULQJVVWU NQLQJ 1{jU K
EHVN\WWHW 'HU YLO GHUIRU Jn ODQJ WL
NRWH DI VWUDQGHQ IRU DW EHVN\WWH P

GHU LN
H EHKR

QH

JHVOnNnV
UP IRU
JVVwuU
UD YHV)
O DW G
W O JJFG
Y IRU F
H Sn U
D VDQG
GHQ Y
HOH N\
G ljU (
RG HQ \

O\QGLJKHGVVYDU

JRUPNOHW PHG 1RUGN\VWHQV J)UHPWLG H
ODQJH VWU NQLQJHU VRP VLNUHU HQ UR
EHVN\WWHOVH GHU OjVHU SUREOHPHW P
1RUGN\WVWHQ 'HU EHVN\WWHV GHUPHG PH
KYLONHW HU KYDG N\WWEHVN\WWHOVHVC

'"HW IRGUHV LNNH IRUDQ QDWXURPUNRGHU
1RUGN\VWHQV JUHPWLG HU DW EHVN\WWH
QRUGN\VWHQ 'HU IRGUHV GRJ Sn PLQGUH
LQGHQIRU IRGULQJVVWU NQLQJHUQH

O\QGLJKHGHQ YXUGHUHU DW DQVijJHUV S
INOGHVWJijUHQGH

UDW V
EXVW R
HG VHC
G SnYL
DRYHQ .

GD Pn
GHQ E
i QDWX

DUWYVK

$QOHGQLQJ WLO

DCEMWLQJIHU

(PQH 6WHQUHY VRP N\VWEHVN\WWHOV

+iULQJVVYDU QU

&dU , iU , oU , iiU , iiu '6U, 1i , ¢, ¢

SHVXPp DI KijULQ

JVO/HYDW HNVHPSOHU IUD LQWHUQDWLRQDO
VWHQUHY RJ E{OJHEU\GHUH HIITHNWLYW N
EU\GH E{jOJHU RJ VNDEH UROLJH YDQGIRU
EHVN\WWH N\WWHQ ELGUDJHU VnGDQQH Q
SRVLWLYW WLO ELRGLYHUVLWHW UHNUH
ODQGVNDEVRSOHYHOVHU (UIDULQJHU SH
EiOJH RJ VHGLPHQWIRUKROG HU DIJ{UHQ
QHJDWLYH ELYLUNQLQWXWUHBPKDYNL ND\VD L
QDWXUEDVHUHGH OjVQLQJHU NDQ JLYH R
WUDGLWLRQHOOH LQJHQL{UPHWRGHU En
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IUD GDQVNH SURMHNWHU
EHNU

| HNV /LPIMRU

PRG P\QGLIJKHGHUQHY EHJU QVHGH EHVN
VWHQUHY L PLOMijYXUGHULQJHU VDPW P
VWHQUHYV SRVLWLYH HITHNWHU

JOHUH SHJHU Sn DW JHQRSUHWWHOVH DI
nUVDJHUQH WLO N\WWWSUREOHPHU
PHG VWUDQGIRGULQJ RJ DW VWHQUHY X
EnGH i NRQRPLVN RJ PLOM{P VVLIJW )OHU
HOOHU QGUHW WLO DW SULRULWHUH VW
N\VWVLNULQJ

JOHUH K{jULQJVSDUWHU RSIRUGUHU WLO I
VNNnQVRP HIIHNWLY RJ ELRGLYHUVLWHW
VWUDQGIRGULQJ VRP NULWLVHUHYV IRU D

IWHU DW JHQHWDEOHULQJ DI VWHQ(
PDUNDQW RJ VNDEHU YLIWLJH KDELWDW H

I[UHPIR

DW DQY
VNDEH
W Y UH
GHQ .C
DUHY jJ
iU IRU |
ULYHO\
RG PDQ

VWHQ!L
U NXQ
5JiU HC
H {QVNI
HQUHY

$QViJHUYV
SDUWVKijULQJVYV

(Q JUXQGO JJHQGH IRUXGV WQLQJ IRU Kn
{DEP E{OJHEU\GHUH K{IGHU VWHQUHY L
IRUHJNU HQ YLV QDWXUOLJ VDQGWUDQVS
VRP E{iOJHEU\GHUH KiIGHU VWHQUHY HO

HU XWLOVWU NNHOLJH P QJGHU VHGLPHQ
VWUDQGHQH )RUPNOHW PHG GLVVH VWU X
GHU DOOHUHGH HU WLO VWHGH £ LNNH D

LNNH NRPSHQVHUH IRU HW VHGLPHQWXQ(
VDQG KYRU GHU LNNH L IRUYHMHQ HU QH

$QO JJHOVH DI VWHQUHY VRP N\WWEHVN\
VRP YHG DQO JJHOVH DI E{OJHEU\GHUH |
PHG VWUDQGIRGULQJ IRU DW RSE\JJH N\V
IRUGHQ O VLGHHURVLRQ GHU VNHU QHG

6WHQUHY NDQ KDYH HQ N\WVWEHVN\WWHQ
SODFHUHV RJ GHVLIJQHV ULJWLJIJW PHQ G
GRNXPHQWDWLRQ IRU VWHQUHYHQHYV HIIE
N\VWEHVN\WWHOVHVPHWRGH

BWHQUHY VRP HQ GHO DI N\WWEHVN\WWH
LNNH YXUGHUHV DW Y UH ULPHOLJ YLGHQ
VWHQUHY YLO KDYH GHQ QiGYHQGLJH HII
N\VWEHVN\WWHOVHVPHWRGH RJ DW GH L
PHG VHGLPHQWPDQJHO 'HW EHP UNHV L
N\VWEHVN\WWHOVHVORYHQV t F LNNH ND
IRUV{JVSURMHNWHU WLO DISU{YQLQJ DI (
N\VWEHVN\WWHOVHVPHWRGHU WLO SURM
$ IRU PHUH GHWDOMHU

NDQ LNNH OjVH GHW JUXQGO JIJHQGH SUR

UGH N\
IRUKRO
RUW OIL
OHU VS
EOHP

W WLO
NWXUH
W WLOI
5HUVNX
RIHW

WWHOYV
NU YH |
WSURII
VWU ;P\

GH HIIH
HU ILQ¢
HNWLYL

OVHQ t
VNDEH
HNW VF
NNH YL
YULJW
Q PHGC
D\H RJ |
HNWHU

O\QGLJKHGVVYDU

O\QGLJKHGHQ YXUGHUHU DW RYHQVWNHQ

INWOGHVWJ{UHQGH O\QGLJKHGHQ HU GHVX

GH SDLI
GHQ HC
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JLYHV WLOODGHOVH WLO IRUV{jJVSURMHN
D DIJ]JUHOVH

WHU VI

$QOHGQLQ

J WLO| DGWLQJHU

(PQH JRGULQJVVWU NQLQJHUQH RJ EHKRY

+iULQJVVY

DHS QU+ $ +$ +$ +$ +$ +$ +$ +$ +$

+$

S5HVXPp DI
KiULQJVVY

2PNULQJ .LNKDYQ L +DOVQ V .RPPXQH HU GHU \
DNURQLVN HURVLRQ RJ GHUIRU LNNH HW EHKRY

WRU H¢
IRU PHL

$QViJHUV
SDUWVK iU
DU

AVWWLOEDJHU\NQLQJ RJ IRUVWHMOLQJ DI N\VW

LQS%%ﬁQOLJQLQJ[ﬂ RUWRIRWR IUD KYRU GH
VNUNRQLQJVEHVN\WWHOVH PHG Q\HUH RUWRIRW
ODQJV KHOH N\WWVWU NQLQJ L HU EOHYHW
VWHGHU HU GHU L GDJ NXQ UDO Sn N\WWHQ 'H\
“'DQPDUN VHW IUD OXIWHQ"
KWWSV 7ZZZ NE GN GDOPDUNVHWIUDOXIWHQ LJ

KYRU IOHUH IRWRV IUD |I{U GHU EOHY DQ

VWUDQGHQ YDU EUHGHUH HQG GHQ HU L GDJ {
PRGYLUNHW HURVLRQ RJ OXNNHW IRU WLOI{jUVH
HIWHUI{OJHQGH EOHYHW VPDOOHUH HURGHUH)
HU GHU NXQ VWHQ RJ UDO WLOEDJH

3n JUXQG DI VNUNQLQJVEHVN\WWHOVHUQH HU d
N\WVWOLQMHQ (Q VDPPHQOLJQLQJ DI RUWRIRWR
VNUNRQLQJVEHVN\WWHOVHQ YLVHU GRJ HQ W\GH
RSE\JQLQJ 'HWWH YLVHU DW N\WWOLQMHQV IR
VNUNRQLQJVEHVN\WWHOVHQ

8GRYHU VNUNQLQJVEHVN\WWHOVH HU GHU IRU
EiOJHEU\GHUH KYLV IRUPNO HU DW UHGXFHUH
VHGLPHQWDIOHMULQJ Vn VWUDQGHQ RSE\JJHV
KYLY GHU HU WLOVWU NNHOLJW VHGLPHQW L V
RJVn VRP KijIGHU GHU VNDEHU O VLGHHURVLRQ
VHGLPHQW VRP HOOHUV QDWXUOLJW YLOOH EC(

'HQ QDWXUOLJH N\WWG\QDPLN YHG .LNKDYQ HU
N\VWEHVN\WWHOVHVDQO J 6DPOHW KDU GH PD
GHU HU DQODJW Sn .LNKDYQ 'LJH RJ .\VWVLNU/I
WLO DW VWRSSH GHQ QDWXUOLJH XGYLNOLQJ @
QDERVWU NQLQJHUQH

)RU DW NXQQH GRNXPHQWHUH KYRUGDQ N\VWH
QiGYHQGLJW PHG O{EHQGH RSPnOLQJHU DI N\V
IRUHWDJHV Sn VDPPH nUVWLG Vn PDQ Vn YLGW
N\WVWSURILOHUQH KHQ RYHU nUHW VRP KHOW Q
DI XGYLNOLQJHQ NDQ I{UVW ODYHV HIWHU IOHU

PnGH KYRU GHU RJVn WDJHV KiMGH IRU QDWXU

SURILC

U LNNH
RV YL
Y VHQ)
NV VDPP]

PDIHV C
ODJW V
5NUNQL
HO DI VI
V  RJ S

HU LNN
V IUD |
OLJ Q¢
UP KDU

DW VW]
EiOJHH
QDW XL
VWHPH
YHG D
DLYH WL

VW UN\
QJH N\\
| QJVOD
I N\VW

Q QGU
NVHQ 'L
PXOLJ
DWXUO
Hnuv |
OLJH I
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EDJJUXQG DI NXQ WR PnOLQJHU KYLONHW HU K
UnGJLYHU GHU HU XGIiUW Sn IRUVNHOOLJH W
NRQNOXGHUHV DW GHU LNNH HU VNHW HQ IRUY

IXOSXQNW RJ NURQLVN HURVLRQ YHG .LNKDYQ

(W QXOSXQNW DQJLYHU DW GHU L GHWWH SXQ
VHGLPHQW L EHJJH UHWQLQJHU ODQJV N\VWHQ
EUXJHY WLO DW YXUGHUH RP GHU HURGHUHV H
DIK QJHU DI RP WUDQVSRUWHQ Y N IUD QXOSX
IDOGHQGH

/IDQJV .LNKDYQ 'LJH RJ \VWVLNULQJVODJV N\V
QXOSXQNW 'HQ HNVDNWH SODFHULQJ YDULHUH
EiOJHNOLPDHW KYLONHW HU Q UPHUH EHVNUH

, LNKDYQ HU WUDQVSRUWHQ VWLJHQGH Y N IU
UHWQLQJ KYLONHW EHW\GHU DW GHU HU WDO
'+, L GHW PHGVHQGWH QRWDW WLO .LNKDYQ GL
YHGODJW VRP ELODJ WLO GLJHODJHWYV KjULQJ\
QXOSXQNWHW HU HQ jVWJIJNHQGH QHWWR VHGLP
GHU OLJHOHGHYV HQ VWLJHQGH QHWWRWUDQVS
+XQGHVWHG KDYQ GUHYHW DI N\WWHQV GUHMQ
7UDQVSRUWEHUHJQLQJHUQH EHNU IWHU VnOHG
HU HW QDWXUOLJW HURVLRQVSUHV KYLONHW I
'LJH RJ \VWVLNULQJVODJ KDU YDOJW DW DQO
VNUNRQLQJVEHVN\WWHOVH RJ E{OJHEU\GHUH OD

%iOJHEU\GHUQH Sn VWUDQGHQ KDU PHGYLUNHV
RJ ORNDOW YHG E{OJHEU\GHUQH 'HWWH EHW\Q
IRU KYLV EfOJHEU\GHUQH IMHUQHV YLO VWUDZ(
XEDODQFH L VHGLPHQWEXGJHWWHW VRP LNNH
EiOJHEU\GHUH RJ VNUNQLQJVEHVN\WWHOVH )R
N\WWWXGYLNOLQJ RJ VRP LNNH SnYLUNHU QDERYV
QiGYHQGLJW DW NRPELQHUH GLVVH WLOWDJ PH

)DVWO JJHOVH DI IRGULQJVVWU NQLQJ

O0nOV WQLQJHQ IRU 1RUGN\VWHQV JUHPWLG HU
1RUGN\VWHQ

8GSHJQLQJ DI IRGULQJVVWU NQLQJHU HU VNHW
VNLWVHSURMHNWHW &2:, +HU IUHPJNnU 1;d
IRUHVONHGH IRGULQJVVWU NQLQJ IUD .LNKDYQ

‘SHWQLQJHQ DI QHWWRWUDQVSRUWHQ VNLIWHU
.LNKDYQ HU GHU HQ QHWWRWUDQVSRUW PRG +
QHWWRWUDQVSRUW PRG QRUG{VW 'HWWH UHV
N\WVWVWU NQLQJHQ PRG /LVHOHMH L WDNW PHG
VHGLPHQWWUDQVSRUWNDSDFLWHW VWLJHU

'HU HU DQODJW RPIDWWHQGH KnUG N\VWEHVN\\
(URVLRQHQ HU QX Vn IUHPVNUHGHQ DW VWUDQ

YDG Gt
 GVSXQ
WHMOL

NW L JH
"HW N
OOHU |
ONWHW

WVWU N
U IUD n
YHW L 9

D QXOS
H RP HC
JHODJ

VYDU

HQWW L
RUW G
LQJ PR
HV DW
DQW D JH
JIH Knl
QJV VW

V WLO F
HU GRJ
GHQ JL
DOHQH
U DW R
WU NQL
G VWU

DW EHYV

DOOHL
DIHQGH
WLO /L

HW VW
KQGHVV
OWHUF
DW GF

VWHO VI
GHQ HL
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VWU NQLQJHU RJ HNVLVWHUHQGH N\VWEHVN\WWHOVH

EiOJHSNYLUNQLQJ

'HW DQEHIDOHY DW VWUDQGIRGUH Sn KHOH VW
EiOJHEU\GHUHQ IRU DW jJH EHVN\WWHOVHQ DI

U NQLQ
GH HNV

VNUNQLQJHUQH EDJYHG 'HU HU PHIJHW KiMH VNUNQLQ.

HU I{OVRPPH IRU\GHUOLJHUH HURVLRQ ODQJV

VNUNQL

'D GHU VDPWLGLJ VNHU NURQLVN HURVLRQ ODQJV .LNEk

N\WVWVWU NQLQJ RJ GHU HU ULVLNR IRU DNXW
DW VWUDQGIRGULQJHQ PRG jVW EHJ\QGHU YHYV
EHE\JJHOVHQ ODQJV N\WWHQ EHJ\QGHU

JUHPWLGLJ EHVN\WWHOVH
&2:,MV LGHRSO J %LODJ % L GHW IUHPVHQGWH

HURVLR
W IRU 6

KiULQJ

RSE\JJHOVH DI VNUNQLQJVEHVN\WWHOVH RJ EiPIJHEU\C

IRUHVONV DW 1{jOJH UHWQLQJVOLQMHUQH IRU 1
RSE\JQLQJ DI WHUU QNRWHQ IRUDQ VNUNRQLQJV
OLJHOHGHV 1RUGN\WWHQV JUHPWLGV GHVLJQIR

RUGN\V
EHVN\W
UuvoDbDJ

VNUNRQLQJVEHVN\WWHOVHQ ODQJV VWU NQLQJ $ RJ %

VDPWLGLJ VWUDQGIRGULQJ WLO PLQLPXP P
RYHUHQVVWHPPHOVH PHG 1,5$67 QRWDW DI

IUHPVHQGWH KijULQJVVYDU 'YV DW GHW HU H
VNUNRQLQJVEHVN\WWHOVHQ DW GHU VWUDQGIR

6RP GHW IUHPJnU DI DQVijJQLQJVPDWHULDOHW

RYHU G
P DM

D IRUXC
GUHV W

IRU 1R

VWUDQGIRGULQJ LNNH VWn DOHQH 'HU HU RJVQ EHKR)
DW RSI\OGH PnOV WQLQJHQ RP EHVN\WWHOVH RRG HQ

1RUGN\VWHQV )UHPWLG VWnU GHUIRU LNNH L Y
ELGUDJ WLO DW VLNUH GHQ QiGYHQGLJH VWUD

.LNKDYQ 'LJH RJ .\VWVLNULQJVODJ N\WVWVWU N
VDQG WUDQVSRUWHUHV Y N IRU RPUNGHW L EH
EiOJHEU\GHUQH NXQQH KM OSH PHG DW NRQWU

HMHQ |
DGNRW

QLQJ H
JJH UHV
ROOHU

DQEHIDOHV GRJ DW YHQWH QRJOH nU PHG VnGOQQH X

LQLWLDOH VWUDQGIRGULQJ VHYV

'HU JjUHV RSP UNVRP Sn DW &2:,V LGHRSO J LNNH PHC(

WLO GHQ IRUHVOnNHGH LQLWLDOIRGULQJ RJ OjE
YXUGHULQJHQ HU DW E;jOJHEU\GHUQH YLO VLN
VNUNQLQJVEHVN\WWHOVHQ 'HWWH IRUXGV WW
PDWHULDOH IUD VNUNQLQJHU RJ QDERVWU NQL
J OGHQGH ODQJV 1RUGN\VWHQ KYRU KDYV\VWH
VHGLPHQWXQGHUVNXG RJ KYRU GHU LNNH WLO
SIJD GHQ KnUGH N\WVWEHVN\WWHOVH

'H iNRQRPLVNH EHUHJQLQJHU L &2:,V LGHRSO J
GLUHNWH PHG DQO JVRYHUVODJHW IRU 1RUGN\
IRU EHUHIJQLQJHUQH HU IRUVNHOOLJH

HQGH Y
UH RSE
HU GRJ
QJHU '
PHW JF
liUHV C

NDQ LI
VW HQV
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'+, VNLWVHUHU %LODJ & WLO GHW IUHPVHQGW

H KjULG

HQ GHO DI .LNKDYQ 'LJH RJ .\VWVLNULQJVODJV N\VWV

$W GHU O{EHQGH VWUDQGIRGUHV IUD /DQGLQJHQ RJ

$W GHU LNNH VWUDQGIRGUHYVY RJ GHW GHUPHG DFFFH

VNUNRQLQJVEHVN\WWHOVHQ

, IRUKROG WLO OijVQLQJ HU GHW YLJWLJ DW X

QGHUV\

VNUNRQLQJVEHVN\WWHOVHQ HU GHVLJQHW XQGHU IRUX

WLO VDPPH NRWH VRP L 1RUGN\VWWHQV JUHPWL
EiOJHUQH Qn O QJHUH RS Sn N\VWHQ RJ UDPPH
VW{UUH NUDIW RJ K\SSLJKHG 'HW NDQ IjUH WL
NRQVWUXNWLRQHQ XQGHUPLQHULQJVVNDGHU
NRQVWUXNWLRQHQ 'HU Pn GHUIRU IRUYHQWHYV
VWUDQGIRGUHYV

JRUPNOHW PHG 1RUGN\VWHQV )UHPWLG HU DW

VWU NQLQJHU VRP VLNUHU HQ UREXVW RJ KHO
SUREOHPHW PHG VHGLPHQWPDQJHO ODQJV 1RU
'+, 1V QORWDW KYRUL GHW IUHPJNU DW VWUDQG
IRU DW JLYH PHQLQJ 6H RJVn K{ULQJVHPQHW K
N\VWEHVN\WWHOVHVPHWRGH

%HP UNQLQJHU WLO ELODJ

'HU JjUHV RSP UNVRP Sn DW 1,5%$671 QRWDW DI
I[UHPVHQGWH KjULQJVVYDU HU XGDUEHMGHW V
N\VWEHVN\WWHOVHQ YHG .LNKDYQ VH RJVn P\(
NRPSHQVDWLRQVIRGULQJ IRU GHQ HURVLRQ V&
PRGYLUNHU 9XUGHULQJHQ L QRWDWHW KDYGH
EHKRY IRU VWUDQGIRGULQJ YHG .LNKDYQ HOOH
ELODJHW YHGUjUHU GHUIRU LNNH 1RUGN\VWHQ
J OGHQGH IRU ELODJ "RJ (L GHW IUHPVHQGWH
YXUGHULQJ DI EHKRY IRU NRPSHQVDWLRQVIRGU
VDPW ELODJ ) VRP HU HW VYDU WLO +DOVQ V
SURFHVVHU GHU VNHU ODQJV N\WWHQ XGIRU .L
&2:,V YXUGHULQJ DI WLOVWDQGHQ DI N\VWVWU
GHW IUHPVHQGWH KjULQJVVYDU

%LGUDJVIRUGHOLQJ

/IDQJV IRGULQJVVWU NQLQJHUQH YLO VWUDQGIH
N\WVWHQ EnGH ODQJV EHVN\WWHGH RJ XEHVN\W

'HU HU WLOEDJH L ODYHW HQ WLOVWDQGVY
ODQJV QRUGN\VWHQ DI 6M OODQG 7LOVWDQGV
DIVQLW .RQNOXVLRQHQ HU DW XGHQ VWUTI
VNUNRQLQJVEHVN\WWHOVHU ODQJV 1RUGN\VWHGQ
RJ HOOHU IRUK{MHV KYLV GH VNDO EHVN\WWH

G 8GH
VNUNQ
D EHW\
RI L Y L
EHWUD

LNUH

KHGVRL
GN\VW}
IRGULQ
HURYH!

PDM
RP GHO
DGLIKH
RP GHQ
LQWHW
U DQGL
V JUHP\
KiULQJ
JLQJ IR

.RPPXQF

NKDYQ
NQLQJI

RGULQJ
NHGH V

KUGHUL
Y X UG H L
DQGIRG
JHQRS
PRG HC

nU +YLV GHU VWUDQGIRGUHYVY HU GHW DI VI

LUNQLQ
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JHQRSE\JJHV PHG VWjUUH VWHQ VNDO IRUK
PHG VWUDQGIRGULQJ WLOVWU NNHOLJ EHVN\W

*UXQGHMHUQH YLO GHUIRU In Q\WWH DI VWUDAQ
WLOVWU NNHOLJ EHVN\WWHW PRG HQ nUVK Q

'HU HU GHUIRU EHKRY IRU VWUDQGIRGULQJ + R
GDJ HU DQODJW VNUNQLQJVEHVN\WWHOVH B6NU
WLOI{UVHO DI VDQG IUD VNUNRQLQJHUQH WLO V\
VHGLPHQWWUDQVSRUW 'HWWH I{UHU WLO VHG
VWHGHU ODQJV N\WVWHQ 6WUDQGIRGULQJHQ NR
WLOI{UVHO RJ ELGUDJHU WLO DW RSUHWKROGH
RPNULQJOLJJHQGH N\WWRPUNGHU

iMHV R
VHOVH

GIRGUL
GHOVH

JVn OD(
NQLQJV
VUDQG
[ PHQW X
PSHQV
VHGLP

O0\QGLJKHG
DU

WWOW i JHU KDU L SDUWVK{ijULQJVVYDUHW IRUKROG
LQGVHQGWH KijULQJVVYDU

2P HURVLRO YHG .LNKDYQ

6SiUJVPNOHW RP KYRUYLGW GHU VNHU HURVLR
UHWQLQJ GHQ GRPLQHUHQGH ODQJVWUDQVSRU
KDU UHGHJMRUW IRU KYRUIRU GHW YXUGHUHYV
EnGH NURQLVN RJ DNXW HURVLRQ , IRUELQGH(
RP ORYOLJJ{UHOVH DI WR NRUWHUH GHOVWU N
IRGULQJVRPUNGHW HU GHU EOHYHW LJDQJVDW
IRUELQGHOVH PHG GHQQH SURFHV KDU V\QV R
QXY UHQGH HURVLRQVIRUKROG XG IRU GH WR G
GHU LNNH Sn QXY UHQGH WLGVSXQNW VHV WHJ
YXUGHUHU DW GHWWH EODQGW DQGHW VN\OGH
N\WVWEHVN\WWHOVHVDQO J RJ ILQGHU GHVXGHQ
YXUGHULQJ NXQ HU J OGHQGH IRU GH WR GHOV
DQViJHUV RJ GHQQHV UnGJLYHUV VYDU L UHOD
SRWHQWLHOOH NREOLQJ WLO 1RUGN\VWHQV )U
WLOVWU NNHOLJW VDQGV\QOLJIMRUW DW RPU
HURVLRQ KYRUIRU HW KHOKHGVRULHQWHUHW
KHU KDU Q\WWH

2P VWDUWSXOQONW IRU IRGULQJHQ .LNKDYQ

2PUNGHW XG IUD .LNKDYQ DGVNLOOHU VLJ IUD
YHG DW UHWQLQJHQ IRU GHQ GRPLQHUHQGH O
1RUGN\WVWHQV JUHPWLGY SURMHNWRPUNRGH jVW
ODQJVWUDQVSRUW jVWJIJNHQGH 'HUIRU EHKDQG
GHW VNDO VDQGV\QOLJJjUHV DW IRGULQJHQ E
0\QGLJKHGHQ KDU Sn GHQQH EDJJUXQG EHGW @
VSHFLILNW WLO KYRUGDQ YDOJHW DI GHW YHV
VWDUWSXQNWHW IRU VWU NQLQJHQ NDOGHW
VYDU HU I{OJHQGH

SURMHNWHW KDU WLO IRUPNO DW EHVN\WWH HN

W VLJ

Q XG IF
W JnU
DW RP
VH PHC
DLQJHU
HQ V\Q
] VNiQV
HOVWU
Q Sn NL
V GH D
DW V\
WU NQL
WLRQ W
HPWLG
"GHW R
SURMH N

KHOH G
DQJVWL
IRU . L1
OHV .LI
| GUDJH
QViJHU
WOLJV\

LNKDYQ

IHQGRF

K QGHOVHU VRP DOOHUHGH IRUHNRPPHU VnYH

D VRP C
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RJVn HU EHVNUHYHW L EnGH 0.59HQ %LODJ $
$

, \WWWWHNQLVN 5DSSRUW %LODJ $ HU GHW L I
"6WUDQGIRGULQJ XGIjUHV Sn DOOH GH VWU NQ
N\VWHQ RJ GHU VhOHGHV HU HW N\VWEHVN\WW
VWUDQGIRGULQJHUQH VWRSSH WLOEDJHU\NQLQ(
RPIDWWHU GHUIRU VWRUW VHW KHOH GHQ EHE\
LNNH VWUDQGIRGULQJ XG IRU QDWXUN\VWVWU
N\VWEHVN\WWHOVH VH )LJIJXU %LODJ $ 6WLU
NDOGHVY PHOOHPVWU NQLQJHU"

JRGULQJVVWU NQLQJHQ VWDUWHU KYRU G
6SRGVEMHUJ )\U EHJ\QGHU

6\GYHVW IRU SURMHNWVWU NQLQJHQ RJ KHQ W
EHE\JJHOVHU W W Sn N\WVWHQ RJ N\WWHQ HU N
EiOJHEU\GHUH 'HW JLYHU GHUIRU LNNH PHQLQ
9HG 6SRGVEMHUJ )\U GUHMHU N\WWHQ UHODWL
QHWWR VHGLPHQWWUDQVSRUWHQ HU UHWWHW

YLIXU
6WDUW DI IRGULQJVVWU NQLQJ 30DFHULQJ DI
nU %DJJUXQGVNRUW 2UWRIRWR IRUNU U

, \WWWWHNQLVN UDSSRUW %LODJ $ DIVQLW
HU QRUG QRUG{jVW WUDQVSRUWHUHYV GHU VHGL
N\VWVWU NQLQJ 6SRGVEMHUJ .LNKDYQ RJ IUD (@
2 QnU YLQGHQ HU L YHVW WUDQVSRUWHUHV G
6SRGVEMHUJ .LNKDYQ RJ PRG /LVHOHMHVWU N(

BWUDQGHQ IUD VWDUW DI IRGULQJVVWU NQLQJ
IRGULQJHQ VWDUWHU RJ YLGHUH PRG QRUG;V\
QHGEU\GQLQJ DI VNU QWHQ YHVW IRU RJ KHQ W

RJ .\VW

DIVQLW
| QJHU
HOVHV
J DI VV
JIJHGH
NQLQJF
NQLQ.

HQ N\VW

| O 6SR(
Q EHVI
) DW Et
W VND
PRG +X

GHW Wi
D *HRGL

HU
PHQW |
HQQH
HU VDG
LQJHQ"

HQ IRUI
V InU L
LO 6SR

EUXJHU GHWWH VDQG WLO DW RSE\JJH HQ VDQ((

5VWUDC
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GHOYLVW PRG DNXW RJ NURQLVN HURVLRQ IUD
QRUG|VW

'HU HU Sn KHOH VWU NQLQJHQ L GDJ IUD VWDU
RJ KHQ WLO /DQGLQJHQ DQODJW KnUG N\VWEHV
VNUNQLQJVEHVN\WWHOVH RJ E{OJHEU\GHUH )R
SDUWVK{ULQJVVYDUHW "'DW UHGXFHUH E{jOJHHC
Vn VWUDQGHQ RSE\JJHV QDWXUOLJW 2SE\JQLQ
WLOVWU NNHOLJW VHGLPHQW L VIVWHPHW %O
KilGHU GHU VNDEHU O VLGHHURVLRQ YHG DW I
HOOHUV QDWXUOLJW YLOOH EOLYH WUDQVSRU\

'H PDQJH E{iOJHEU\GHUH RJ VNUNQLQJVEHVN\WV
IRGULQJVVWUDWHIL GHU WDJHU XGJDQJVSXQN
VHGLPHQWWUDQVSRUWIRUKROG KROGH SDVVH
PRG VIGYHVW WLO +XQGHVWHG VDPW VLNUH H(Q
PRG QRUGijVW PRG /LVHOHMH

6RP DQIijUW L SDUWVK{ijULQJVVYDUHW VXSSOHU
LGHRSO J %LODJ % L KiULQJVVYDU IUD .LNKDY
I1RUGN\VWHQOYHYHPWUG/DQG VRP LIjOJH LGHRS
RSQn WLOVWU NNHOLJ EHVN\WWHOVH

0\QGLJKHGHQ YXUGHUHU DW GHW HU VDJOLJW
VWDUWSXQNWHW 1XOSXQNWHW YDULHUHU IUD
KHOKHGVRULHQWHUHW IRUPNO 'HW HU GHUIRU
DQViJWH VWU NQLQJ IRU DW VLNUH HQ HQVDUW
DQViJWH O\QGLJKHGHQ YXUGHUHU DW GH YLO
GHU LQGV WWHV L WLOODGHOVHQ WDJHU KiMG
GHW HIWHU LQLWLDOIRGULQJHQ YLVHU VLJ DW
Sn GH IRUVNHOOLJH VWU NQLQJHU

VWDUW

V DI IR
N\WW H
UPNROH\
HUJLH
JHQ VN
JHEU\G
DVWKR:
VHUHW

VHOVHL
W L GH
QGH Sn
SDVVFH

HU 1RU (
0 'LJH

RJ IDJC
nU WLC
IRUGH (
HW N\V
NnU RP
H IRU L
GHU LI

$QOHGQLQ
QGULQJIHL

JIWMO 'RJ EHP UNHV GHW DW GHW DI YLONnNU L
I[UHPJNU DW WLOODGHOVHQ ERUWIDOGHU RJ S
GHUIRU VNDO UHYXUGHUHV KYLV IRGULQJHUQH
NRQVHNYHQVHU Sn DQGUH DUHDOHU HOOHU LN
EHVN\WWHYV

N\VWE|
URMHN'
YLVHU
NH EHV

(PQH 2SEDNQLQJ WLO VWUDQGIRGULQJ

+iULQJIVVY

* * * *

DU QU

SHVXPp DI

KiULQUYVOYBWKULQJVVYDU XGWU\NNHU HQW\GLJ

1RUGN\VWHQV )UHPWLG

'"HU HU EHN\PULQJ IRU P QJGHQ DI UDO L
AVWVLNULQJ YXUGHUHV VRP Q{GYHQGLJV
HMHQGRPPH YHM RJ VWUDQG PRG HURVL
O JJHV Y JW Sn HQ NRPELQDWLRQ DI VDQ
N\WVWVLNULQJ JHUQH VXSSOHUHW PHG V\

RSEDN

5nJHOH
/ IRU D
RQ RJ
GIRGUL
VHQUH Y
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RPNRVWQLQJHUQH

N\VWEHVN\WWHOVHQ ELRGLYHUVLWHWHQ RJ VW
.ROQWLQXHUOLJ YHGOLJHKROGHOVH RJ HQ UHWI
IUHPK YHV VRP DIJjUH

QGH

KDYQ

BWHQUHY VRP HQ GHO DI
LNNH YXUGHUHV DW Y UH ULPHOLJ YLGHQVNDEH
VWHQUHY YLO KDYH GHQ QiGYHQGLJH HII
N\VWEHVN\WWHOVHVPHWRGH RJ DW GH LUNNH YL
PHG VHGLPHQWPDQJHO
N\VWEHVN\WWHOVHVORYHQV t F LNNH ND
IRUV{JVSURMHNWHU WLO DISU{YQLQJ DI
N\VWEHVN\WWHOVHVPHWRGHU WLO SURM
$ IRU PHUH GHWDOMHU

BWHQUHY NDQ KDYH HQ N\WWEHVN\WWHQ
SODFHUHV RJ GHVLJQHV ULJWLJW PHQ G
GRNXPHQWDWLRQ IRU VWHQUHYHQHV HITHNWLYL
N\VWEHVN\WWHOVHVPHWRGH

'HW EHP UNHV L

$QViJHUYV 'HU IRGUHV NXQ PHG UDO Sn VWU NQLQJHU KYR
SDUWVK{jULQJVVYWWOVWU NNHOLJ UDO BYVHWPIOQBIHY HNXQ RRDO WL

P 2YHQ Sn UDOOHQ IRGUHV LQLWLDOW PHG V
GDJOLJ YDQGH YHVW IRU *LOOHOHMH +DYQ RJ W

GH HIIH
HU ILQ¢

N\VWEHVN\WWHOVHQ |

HNW VK

YULJIW
Q PHGC

Q\H RJ |

HNWHU

0\QGLJKHGVVYDU 0\QGLJKHGHQ V WWHU SULV Sn
JUHPWLG RJ YXUGHUHU DW RYHQVWnNHQGH SDU
INOGHVWJ{UHQGH L IRUKROG WLO HWDEOHULQJ [
P\QGLJKHGHQ HQLJ L DW GHU LNNH NDQ
IRUVi{JVSURMHNWHU VRP |

DW GHU VHV SR\

JLYHV

HNV VWHQUHY L HQ N

$QOHGQLQJ WLO| AW LQJHU

oXiA &]Jv ve] E]JVP

(PQH %LGUDJ VRP PHGOHP DI GLJHODJ

+{ULQJVVYDU QU| +$ +$%

U NNH

SHVXPp DI KiuLQI\HWY W XULPHOLJW DW JUXQGHMHUH GH
SnO JJHV VDPPH ELGUDJ

VRP GH JUXQGH

U HU P
MHUH

$QViJHUV
SDUWVK{ULQJVVYDU

VDPPH ELGUDJ

0\QGLJKHGVVYDU *UXQGHMHUH GHU HU PHGOHP DI
GHU VYDUHU WLO DQGHOHQ DI SDUWHU L
JUXQGHMHUH GHU KDU LQGVHQGW K;jULQ
Y VHQWOLJW PLQGUH HQG DQWDOOHW DI
EHOLJJHQGH L IjUVWH U NNH WLO N\VWH(
IRU PHGOHPPHU L EDJODQ

HW GLJ

HODJ E
GHW Jl
JVVYDL
SDUWH
D 'HU S
GHW V
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l[fUVWH U NNH RJ ELGUDJVPRGHOOHQ L G
IRUVNHOOHQH PHOOHP GH UHVSHNWLYH

'H JUXQGHMHUH GHU HU PHGOHP DI HW @
GHUHV PDWULNHO HU YXUGHUHW WLO DW
OHGOHPVNDEHW HU WLQJO\WW Sn GHQ HQ
PHGOHPPHUQH RJVn GUDJH IRUGHO DI D
VWUDQGIRGULQJHQ L 1IRUGN\VWWHQV )UHP
SULQFLSLHOW VNnOHGHV XG

(W GLJHODJ KDU VDPOHW [ DQWDO N\VWP
GLJHODJHW GHU VDPOHW KDU ] SDUWHU
GLJHODJHW RJ InU GHUIRU WLOGHOW [ \
JUXQGHMHUH L KiULQJVVYDUHW VHU UHJ

6RP HNVHPSHO KDU 1iGHERKXVH 3XPSH H§
.RPPXQH VDPOHW N\VWPHWHU RJ GU
NRPPXQHQV RSWHIJQHOVHU L DOW SDU
WLO

N\VWPHWHU

*UXQGHMHUQH KDU KYHU LV U SDUWHU

LV U
N\VWPHWHU

LIHOD.

JUXQGH

LIHOD.
GUDJH
NHOWH
N GLJIH)
WLG %

HWHU
*UXQG
] ELGU
OHVW\N

RJ "LIHC(
JHODJF
JWHU +

*UXQGH

$QOHGQLQJ WLO

QN LQJHU

(PQH INQHPXOLJKHGHU

+iULQJVVYDU QU

+$ +3 +$ )

5HVXPp DI K{jULQ

JVHW DXUUNHU LNNH ULPHOLJW DW JUXQGH
IRUHQLQJHU LNNH KDU VDPPH OnQHPXOL
PHGOHPPHU DI N\ VWODJ +YDG JjU NRPPX
JUXQGHMHUH GHU LNNH NDQ OnQH" 6DPY,
+DOVQ V .RPPXQH VWLOOHU OnQHJDUDOQMW
L%/t

MHUH
JKHGHL
QHQ IR
LUNHW
L WLO

$QViJHUV
SDUWVK{ULQJVV

Y DU

O\QGLJKHGVVYDU

'H NRPPXQDOH OnQHUHJOHU JLYHU DOHQ
NDQ VWLOOH OnQHJDUDQWLHU IRU OnQ S
GHW SnYLUNHU NRPPXQHQV {YULJH OnQH
INQHEHNHQGWJ{UHOVHQ %(. QU DI

GHVY UUH LNNH PXOLJKHG IRU NRPPXQHU
ONQHJDUDQWLHU WLO RJ IRU HQNHOWH J

'HU NDQ GRJ L YLVVH WLOI OGH ILQGHYV X

H PXOL.
NWDJHYV
UDPPH

QH DW
UXQGHI

QGWDJ

SHQVLRQLVWHU IRU KYHP GHU HU PXOLJ

KHG IR
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SHQVLRQLVWONQ PHG VLNNHUKHG L EROL
HMHQGRPVVNDWWHORYHQV * RJ t

RJ YLO NXQQH EUXJHV WLO DW R
JUXQGVN\OG 'HW HU 6NDWWHIRUYDOWQL

$QOHGQLQJ WLO

QN LQJHU

(PQH ORPV

+iULQJVVYDU QU

* * *

+$ +$ +3 +$ +$ )

5HVXPp DI K{jULQ

JVHWW W XULPHOLJW RJ XORYOLJW DW +D(
JUXQGHMHUH DW EHWDOH PRPV QnU NRP
PRPV

9HGOLJHKROGHOVHVIRGULQJHQ EjU OLJJ
RSQnV PRPVIULWDJHOVH

JHQ 21
ORY Q
SQn On
QJHQ

DVQ V .
PXQHQ

4 KRV N

$QViJHUV
SDUWVK{ULQJVV

Y DU

O\QGLJKHGVVYDU

_RPPXQHUQH KDU INHW HW ELQGHQGH VY
RSI{OJHQGH VS{UJVPNnO WLO UHYLVRUILU
NRPPXQHUQHV PRPVUHIXVLRQ MI GHQ NR
PRPVUHIXVLRQVRUGQLQJ LNNH NRPPH GH
JRGH RJ XGJLIWHUQH VNDO GHUIRU VRP
PRPV 'RJ NDQ NRPPXQHUQH PHG KMHPPH
VHOY IDVWV WWH GH HQNHOWH JUXQGHM
IDVWV WWH KYRUYLGW XGJLIWHU WLO N
SROLWLVN EHVOXWWHW IRUVNHOOLJ SUD
.RPPXQH HU GHW EHVOXWWHW LNNH DW

$GPLQLVWUDWLRQHQ L +DOVQ V .RPPXQH
VHW EUXJHV PLR NU Sn VDJVEHKDQGO
1RUGN\WWHQV J)UHPWLG 9HG LNNH DW DI
RPNULQJ PLR NU LQG 6nOHGHV YLO N
ODYHUH XGJLIW WLO SURMHNWHW HQG K

'HQ DGPLQLVWUDWLYH PRGHO KYRU GHU
VWUDQGIRGULQJVODJ WLO NRRUGLQHULQ
YHGOLJHKROGHOVHVIRGULQJHUQH HU SH
%HVOXWQLQJHQ EOHY WUXIIHW L GH WUH

PDM L *"ULEVNRY GHQ PDM RJ
0D M

DU IUD
PDHW %
PPXQD
ELGUD
XGJIDQ.
O L N\V
HUHV E
EVPRP)
NVLV L
DIO;IWF

KDU El
LQJ L I
DilWH F
RPPXQF
YLV PR

RSUHW
J RJ YL
OLWLYV
NRPPX
L +HOV

$QOHGQLQJ WLO

QM LQJHU

(PQH 3ULVHU EHOjE
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+iULQJVVYDU QU

+$ +93 +$ )

5HVXPp DI K{jULQ

JWEBOE GHU EOHY IUHPODJW Sn ERUJHU
LQIRUPDWLRQVEUHYH RS WLO PiGHUQH P
IUHPJnU DI 1IRUGN\VWHQV )UHPWLGYV DQV
EHOEHQH IUD WLGOLJHUH SURMHNWPDW
UHWYLVHQGH RJ GHW YLUNHU WLO DW E
LQIODWLRQ VLGHQ '"HUXGRYHU VSjUlJ
JUXQGHMHU KDU JDUDQWL IRU DW SULVH

JPiGHU
DWFKH
i JQLQJ\
HULDOF
HOEHC
HV GHU
UQH KF

$QViJHUYV
SDUWVKijULQJVYV

Y DU

O\QGLJKHGVVYDU

3n GH WUH ERUJHUP{GHU RJ L LQIRUPDWI
EHO{E EDVHUHW Sn DQV{JQLQJVPDWHULD
HVWLPDWHU GH HQGHOLJH EHOE NHQG
GHWDLOSURMHNWHULQJHUQH 'HW HU GH
HQGH PHG DW EOLYH IRUVNHOOLJH IUD K
DQViJQLQJVPDWHULDOHW RJ PDQ NDQ LI
SULVHU YLO KROGH L KHOH SURMHNWHW

%YHOJEHQH GHU EOHY SU VHQWHUHW Sn §
LQIRUPDWLRQVEUHYHQH HU IUDWUXNNH
HU EOHYHW JLYHW WLOVDJQ RP

'HW HU GHUIRU LNNH GH VDPPH WDO GHU
KiULQJVVYDUHQH 7DOOHQH IUD LQIRUPD
DQViJOQLQJVPDWHULDOHW KYRUHIWHU G
IUDWUXNNHW 7DOOHQH IUD KKY RJ
KiULQJVVYDUHW IUD +$ HU SULVHU XGH

7LO HNVHPSHO NDQ EUXJHVY WDOOHQH IR
DQViJQLQJVPDWHULDOHW IUHPJNU DW X(
+DOVQ V .RPPXQH IRUYHQWHY DW Y UH F
'"HWWH VYDUHU WLO JRGW NU SHU N\
IRU HQ PHWHU N\VWVWU NQLQJ 1nU GH
EOLYHU EHOJEHW Q VWHQ KDOYHUHW WL(
JRGW NU IRU HQ PHWHU N\VWVWU

'"HUIRU EjU GH NU L SULVHU VRP
KiULQJVVYDUHW IUD +$ VDPPHQOLJQHYV
DQViJQLQJVPDWHULDOHW KYLONHW YLVH
Y VHQWOLJ KiMHUH VLGHQ WDOOHQH IUD
GH SULVIRUVNHOOH VRP +$ DQI JWHU

RQVEU
OHW $¢
HV 1jUV
UIRU NI
YDG Gt
INH IRU
OiEHW

FRUJHU
N GH V\

VDPPFH
WLRQVI
i DQVO

VRP
Q VWD

J +DOV
5JLIWH I
D P
VWPHW

VWDW
D FLUNI

NQLQJ

GHU UF
PHG G
iU DW

$QOHGQLQJ WLO

QM LQJHU

dX0 >}APEuv o

P

(PQH *HQHUHOW RP ORYJUXQGODJHW
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+iULQJVVYDU QU

* * *

+$ +$

S5HVXPp DI K{jULQ

JYYIOWHU JUXQGODJHW IRU DW SnO JJH GH

RPNRVWQLQJHQ IRU VWUDQGIRGULQJHQ"
+DYHW HMHV DI VWDWHQ RJ LNNH DI ORG

NDQ 1RUGN\VWHQV J)UHPWLG Y UH HW ND$

HQ HQN

VHMH U (

D SUI

.RPPXQDOEHVW\UHOVHUQH KDU LNNH LQGKHQWF

IDVW HMHQGRP GHU NDQ RSQn EHVN\WW
N\VWEHVN\WWHOVHVDQO J PKW RP HMH

$QViJHUV
SDUWVKijULQJVYV

Y DU

O\QGLJKHGVVYDU

/IRYJUXQGODJHW IRU DW SnO JJH GHQ HQ
IRU VWUDQGIRGULQJHQ IUHPJnU DI

HOVH H
UQH HU

NHOWH
N\VWE

HVN\W

".RPPXQDOEHVW\UHOVHQ NDQ L VLQ DIJiUHOVH |

GHU HU LJDQJVDW HIWHU * D SnO JJH H
RSQnU HQ EHVN\WWHOVH HOOHU DQGHQ |
ELGUDJVSOLJW 'HW HQNHOWH ELGUDJV \
NRPPXQDOEHVW\UHOVHQ °

SURMHNWHU GHU HU LJDQJVDW HIWHU ¥
NRPPXQDOH | OOHVSURMHNWHU 1RUGN\V
| OOHVSURMHNW

JRUPNOHW PHG N\WVWEHVN\WWHOVHVORYH
HMHQGRP , KHQKROG WLO N\VWEHVN\WW
NRPPXQDOEHVW\UHOVHQ EHVWHPPH DW
DQRQO J HOOHU WU IIHVY DQGUH IRUDQVWDA(
HMHQGRPPH PRG RYHUVY{PPHOVH HOOHU
Il UD KDYHW IMRUGH HOOHU DQGUH GHOH
N\VWEHVN\WWHOVHVIRUDQVWDOWQLQJH

MHUH D

RUGHO
WiUUH

D L N\\
WHQV )

Q HU D
HOVHV
GHU YH
WQLQJ
GHQ Q
DI ViW
U 8GJI

N\VWEHVN\WWHOVHVORYHQ HU DW GHW HU HMH
EHVN\WWHW GHU VNDO EHWDOH IRU N\VWEHVN\

,t L N\VWEHVN\WWHOVHVORYHQ HU GHW
" .RPPXQDOEHVW\UHOVHQ LQGKHQWHU HQ
RP GH IRUHVONRHGH N\WWEHVN\WWHOVHVI
HQ XGWDOHOVH IUD GH HMHUH DI IDVW H
HOOHU HQ DQGHQ IRUGHO YHG HW N\VWE
LNNH NUDY RP DW LQGKHQWH XGWDOHOV
3URMHNWHW KDU LQGKHQWHW HQ XGWDO

$QOHGQLQJ WLO

DCEMWLQJIHU

X6 WE} -

VSHFL
X GWDC
RUDQV!
MHQGR
HVN\WV
H IUD H
HOVH I

(PQH *HQHUHOW RP SURFHVVHQ

L] A]
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+iULQJVVYDU QU

+$ +$

S5HVXPp DI K{jULQ

JMDYOCRJ RP LQIRUPDWLRQ L SURMHNWHWYV
Y UHW UHWWHW PRG EHERHUQH L IjUVWH
GD N\WWHQ RJ QDWXUHQ HU HW I OOHV J}

LQGOH
U NNH
RGH

$QViJHUV
SDUWVKijULQJVYV

Y DU

O\QGLJKHGVVYDU

$QViJHU KDU HQ KMRFPP HVIRIHG N\VWHRYR)|
Q\KHGHU RJ UDSSRUWHU RP SURMHNWHW
PDQ WLOPHOGH VLJ HW Q\KHGVEUHY Vn |
RP SURMHNWHW 3URMHNWDQV{JQLQJHQ
RJ +HOVLQJijU .RPPXQHU L MDQXDU F
DQV{JQLQJHQ L KiULQJ GHQ PDUWYV
VHQGW GLUHNWH WLO GH ELGUDJVSOLJW
RIIHQWOLJIJMRUW Sn GH WUH NRPPXQHUV
YDU GHU LQIRUPDWLRQ RP SURMHNWHW H
)DFHERRN VLGH 'HU EOHY GHVXGHQ DIKR
NRPPXQHU KYRU DOOH LQWHUHVVHUHGH
Y UHW GLYHUVH PXOLJKHGHU IRU DW ERU
NXQQH KROGH VLJ RSGDWHUHW RP SURM

+

'H ELGUDJVSOLJWLJH PDWULNOHU KDU L
PRGWDJHW GLUHNWH LQIRUPDWLRQ RP S

) HP W LC
HU RII
PDQ KH:
EOHY V
PPXQH
PDM

LJH PD!
KMHPP
rJ KijUL
OGW E|
NXQQH
JHUH

HNWHW

KHQKRC
URMHN\

$QOHGQLQJ WLO

DOWLQJIHU

(PQH 2YHUYNJQLQJ DI SURMHNWHW

+{ULQJVVYDU QU

)

SHVXPp DI KijULQ

JMVRWYD@WDJ RP DW RSUHWWH HW EUXJHUUNG
VLNUHU DW GHW LNNH InU XWLOVLJIJWHGH
UHNUHDWLYH PXOLJKHGHU ELRGLYHUVLV

6HW L O\VHW DI SURMHNWHWYV nUV OjEJ
Sn WY UV DI GH WUH NRPPXQHU HWDEOHU(
EHVWNHQGH DI ERUJHUH P\QGLJKHGVSHU
PHG DW QHGV WWH JUXSSHQ VNDO Y UH [
InU XWLOVLIWHGH QHIJDWLYH NRQVHNYH(
ELRGLYHUVLWHWHQ PHG YLGHUH +YLV G
XWLOVLIWHGH QHJDWLYH HIITHNWHU DI VY
KDYH NRPSHWHQFHQ WLO DW NRPPH PHG
LPiGHIJn SUREOHPHUQH WLO GH UHOHYD

'H ORNDOH VSRUWVILVNHUH YLO KHOW V|
HW DUEHMGH

GHU F
QHJIDV
UHWHQ

HWLG H
HV HQ
VRQHU
DW RYH
DVHU IR
HQ OjE
NUDQG
DQEHIL
DWH P\

NNHUW
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$QViJHUYV

SDUWVK{jULQJVV

¥ DU

O\QGLJKHGVVYDU

'HU YLO Y UH YLONNnNnU L WLOODGHOVHQ RH
RYHUYNJQLQJ VNDO IRUHWDJHV DI VWUD(
L N\VWEHVN\WWHOVHVWLOODGHOVHQ

2SUHWWHOVH DI HW EUXJHUUNG HU LNNH
N\VWEHVN\WWHOVHVWLOODGHOVHQ PHQ
DW RSUHWWH HW EUXJHUUNG HOOHU OLJ

P RYHU"
DGIRGU

HQ GH:
GHW V!
DHQGH

$QOHGQLQJ WLO

HOW L'RIHBHP UNHV GHW DW GHW DI YLON
N\VWEHVN\WWHOVHVWLOODGHOVHQ IUHP
SURMHNWHW GHUIRU VNDO UHYXUGHUHYV
XIRUXGVHWH NRQVHNYHQVHU Sn DQGUH [
DUHDOHU GHU VNDO EHVN\WWHYV

nu L
JnU DW
KYLV I
DUHDOH

(PQH 6WUDQGIRGULQJVODJ

+{ULQJVVYDU QU

) +3

SHVXPp DI

KiULQ

JVVYDU
JOHUH DNWjUHU XGWU\NNHU EHN\PULQJH

IRUELQGHOVH PHG RUJDQLVHULQJHQ DI G
VWUDQGIRGULQJVSURMHNW

'HW PHQHYVY DW GHW HU IRU ULVLNDEHOW
YHGOLIHKROGHOVHVIRGULQJHUQH KRV H
N\VWIJUXQGHMHUH GD GH LNNH IRUYHQW
NRPSHWHQFHU 'HW IRUHVOnV DW DQVYD
NRPPXQHU PRGH& BOWNWDE PRGHO % HO
DIWDOH PHG .',

'HU HIWHUO\VHVY EUHGHUH LQGGUDJHOVH
DQVHV VRP XWLOVWU NNHOLJW UHWI UGU

U RJ iQ
HW NR

DW SO
W OLOC
HVY DW
UHW L
OHU JH

RJ GH
J RJ JH

$QViJHUYV

SDUWVK{jULQJVV

¥ DU

O\QGLJKHGVVYDU

, IRUNUHW HU GHU L +DOVQ V *ULEVN
E\UnG EHVOXWWHW DW GHU VNDO RSUHW
JMRUW L KHQKROG WLO N\WVWEHVN\WWHO
SROLWLVN EHVOXWQLQJ DW RUJDQLVHUIL
YHGOLIJHKROGHOVHVIRGULQJHU JjUHV Vn

8GNDVW WLO YHGW JWHU IRU VWUDQGIR(
AVWGLUHNWRUDWY VNDEHORQ IRU YHGW

RY RJ +
WHV H
VHVOR Y
QJHQ L
OHGHV

ULQJV
JWHU |

IRUELQGHOVH PHG XGDUEHMGHOVHQ DI X
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AVWVLNULQJVODJ RJ 6DPYLUNHW Y UHW
DQJNHQGH XGIRUPQLQJHQ RJ KDU Sn GH(

1RUGN\WWHQV )UHPWLG HU HW VDPOHW R
JHQQHPI{UHV Sn HQVDUWHW YLV RJ VDPW
IRGULQJVVWU NQLQJHQ 'HWWH DIVSHMO

'H HQGHOLJH YHGW JWHU
VWLIWHQGH JHQHUDOIRUVDPOLQJ
XGNDVW

IRU VWUDQGIR(
'"HW IR

.RPPXQHUQH KDU VRP WLOV\QVP\QGLJKH(
N\VWEHVN\WWHOVHVORYHQ DQVYDU IRU
RSUHWKROGHOVHQ DI SURMHNWHW IRUHJ
VWUDQGIRGULQJVODJHWY YHGW JWHU .R
GLDORJ PHG VWUDQGIRGULQJVODJHW

| QYLWF
DQH Pn

J NRRU
LGLJIW
HV L XG

b ULQJIV
UHOLJ.

5 Ml t
DW RY
nU L R
PPXQH

$QOHGQLQJ WLO

HAOWLQVOBXMWQLQJIHQ DI EOHY GHU WUHX
EHVOXWQLQJ L GH WUH NRPPXQHU

DW LQLWLDOIRGULQJHQ JHQQHPIjUH
WY UNRPPXQDOH VWUXNWXU KYRU D
NRPPXQHUQH

DW GHU HIWHUI{OJHQGH HWDEOHUH
NRPPXQHU WLO YDUHWDJHOVH DI YH

DW GHU VDPWLGLJ RSUHWWHYV HW R
VWUDQGIRGULQJVODJ HU PHGOHP DI

DW GHW RYHURUGQHGH ODJ JLYHV H
IRUKROG WLO YHGWDJHOVH DI RPIDQ
YHGOLIHKROGHOVHVIRGULQJHU RJ D
YHGOLIHKROGHOVHVDUEHMGHU IRU
N\VWEHVN\WWHOVH

, HIWHUNRUHW HIWHU N\WWEHVN\WWHO
VHV Sn RP GULIWHQ DI YHGOLJHKROGHO
Sn HQ DQGHQ PnGH Vn GHW LNNH HU 6W{
YHGOLJHKROGHOVHVIRGULQJHQ DOHQH '
BWUDQGIRGULQJVODJHW VNDO VWn IRU D
JUXQGHMHUQH ODQJV 1RUGN\WWHQ RJ D
VHOYH GULIWHQ DI YHGOLJHKROGHOVHVI
IRULQGYLQGLQJVWLOODGHOVHU WLO UD

D (W VHNUHWDULDW PHG UHSU VHQWI
VRP GHW ILQGHV L GDJ
E 6RQ HW t VHOVNDE OLJHVRP I[ .jJ}
F (Q bIWDOH PHG \VWGLUHNWRUDWH

YHGOLIHKROGHOVHVIRGULQJHUQH

[THW [

V L GH(
QVYDU

VWUD
GOLJHK

Y HUR U C

HVOXW
J RJ WI
QGUH

SHQ HW

VHVWLC
/UHVIRG
DQGIR
HW N X(
W VNDE
W NRPP
RGULQ.
O RJ VL

DQW H U

1 6WUD
W RP D\
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9DOJ DI UnGJLYHU

(PQH

+iULQJVVYDU QU

+(

+(

SHVXPp DI KijULQ

JYNESB W LUNHU PHIJHW HQW\GLJ L VLQ IUHH
1RUGN\VWHQV JUHPWLG VW{WWHU VLJ
KDIW HQ DQGHQ DNW;{U RYHU SURMHNWH\
NRQNOXVLRQHU" +DU , Sn QRJHQ PnGH LQ
VNVRP '78 $TXD 3URIHVVRU 6WLLJ ODUND

VWLOO
WLO 1
V IRU D
GGUDJ
JHU HO

$QViJHUV
SDUWVKijULQJVYV

1RUGN\WVWHQV JUHPWLG HU HW | OOHVNRI
Y DDPDUEHMGHQGH NRPPXQHU KDU VWnHW
Sn GHW NRPPHQGH DQO JVSURMHNW 'HU
XGEXGVORYHQ RJ RSJDYHU LIP SURMHN
XGEXG 'HU KDU Y UHW IOHUH WHNQLVNH
XGDUEHMGHOVHQ DI SURMHNWHW | HNV
PHG '+, RJ +DVO;Y .M UVJDDUG VRP XQG
IRUELQGHOVH PHG GH Q VWH IDVHU L SUF
XQGHU DQO J YLO GH WLOK{jUHQGH RSJD
Y UHW IOHUH UnGJLYHUH PHG WLO DW IL(
DI IRUGN\VWHQ 'HQ YDOJWH OiVQLQJ HU
AVWSODQO JJHU VRP HU GHQ ODQGVG NI
RYHUVY{PPHOVHV RJ HURVLRQVULVLNRH
HU N\WVWIRGULQJ GHQ HQHVWH N\WWEHVN
1RUGN\WWHQ GHW VHGLPHQW VRP PDQJO
N\VWWLOEDJHU\NQLQJHQ 'HQ YDOJWH Oj
RYHUHQVVWHPPHOVH PHG .'",V DQEHIDOLC

PPXQDC
IRU XG
PHG HU
WV HW H L
UnGJL)Y
KDU &2
HUUNG.
RMHNW |
YHU EO
DGH Oj\
RJVn G
NHQGH
Q L N\V
WWHO'
HU IRU
VQLQJ
D J

O\QGLJKHGVVYDU

O\QGLJKHGHQ YXUGHUHU DW RYHQVWNHQ(
INOGHVWJijUHQGH

GH SDI

$QOHGQLQJ WLO

DCEMWLQJIHU

(PQH (NVSURSULDWLRQ

+{ULQJVVYDU QU

* *

+$

5HVXPp DI K{jULQ

JFWUYDQGIRGULQJ YLO VNH Sn VWUDQGJUX
DI JUXQGHMHUH RJ HQ VWUDQGIRGULQJ
IRUXGJNHQGH DFFHSW IUD JUXQGHMHUH
RP HNVSURSULDWLRQ

QGH G
YLO GH
HOOHU

$QViJHUV
SDUWVK{jULQJVV

¥ DU

O\QGLJKHGVVYDU

‘I TDLNVWEHVN\WWHOVHVORYHQ NDQ
DIJJUHOVH HIWHU t+ RP HW SURMHNW GH
HMHUH DI IDVW HMHQGRP VRP RSQnU HQ
YHG IRUDQVWDOWQLQJHQ HQ ELGUDJVS(
IDVWV WWHVY DI NRPPXQDOEHVW\UHOVHQ

NRPPXC(
U HU L.
EHVN\\
DLIW  'F
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., KHQKROG WLO N\WVWEHVN\WWHOVHVORY
WU IIH DIJJUHOVH RP HNVSURSULDWLRQ

SOHMH HOOHU N\WWEHVN\WWHOVHQ Pn D
EHW\GQLQJ DW P\QGLJKHGHQ KDU HMHOQ
IRUODQGHW IRUDQ HW GLJH HOOHU HQ N

.RPPXQDOEHVW\UHOVHUQH DJWHU DW WU
HNVSURSULDWLRQ DI EDGHEURHU KYLV (
JHQQHPI{UHOVH HOOHU KYLV EDGHEURH
HOOHU YDQVNHOLJJjU DGJDQJHQ ODQJV

O\QGLJKHGHQ YXUGHUHU LNNH DW VWUD
HNVSURSULDWLRQVOLIJQHQGH NDUDNWHU

HQV

KYLV G
DVHV IF
5RPVUH
VWVWU

IIH DI.
SHW HU
D HIWH!
/WUDQ (

DGIRG U

$QOHGQLQJ WLO

DOWLQJIHU

3X 06 E)} E

(PQH 7TLGVSXQNW IRU HWDEOHULQJ DI
YHGOLJHKROGHOVH DI H
*

+{ULQJVVYDU QU

5HVXPp DI K{jULQ

JVAMY PQOQVNHYV HQ YXUGHULQJ DI RP GHW HU
Q\ EDGHEUR QX HOOHU HIWHU VWUDQGIR
KYRUGDQ NRPPXQHQ IRUKROGHU VLJ WLO

Q\ EDG!

) KHQVI
GULQJH
HNVLV

$QViJHUV
SDUWVK{ULQJVV

'HW HU SURMHNWHWY DQEHIDOLQJ DW YH
YEDGHEUR WLO HITHNWHQ DI GHQ LQLWLDA

QWH Pt
H IRGU

O\QGLJKHGVVYDU

'HW DQEHIDOHY DW DIYHQWH VWUDQGIRG
EDGHEUR 'HWDLOSURMHNWHULQJHQ PHG
VNDO O JJHV Sn ODQJV IRGULQJVVWU NQ
DW GHU HU JLYHW N\VWEHVN\WWHOVHVW
GHUIRU IiUVW L GHWDLOSURMHNWHULQJH
VWUDQGHQ HU Sn ORNDOLWHWHQ KYRU H

*HQHUHOW EOLYHU GH HNVLVWHUHQGH K
VWUDQGIRGULQJHQ .RPPXQHQ NRPPHU L
HNVLVWHUHQGH KjIGH 'HW HU RS WLO G}
UnGJLYHU WLO DW YXUGHUH KilIGHQ LIW
XG IUD GHQQH YXUGHULQJ ILQGH XG DI H
DW UHQRYHUH GH HNVLVWHUHQGH KilGHL

ULQJHC
KHQV\(
| QJHUQ
|l OODGHF
Q KYR
" DGHEU

i IGHU G
NNH XG
HQ HQN
1RUGN\
P PDQ
)

$QOHGQLQJ WLO

QN LQJHU

IXGIE=ulv E

(PQH JRUWLGVPLQGHU JHQHUHOW

+iULQJVVYDU QU

) )
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SHVXPp DI KijULQ

JVHWY Y UGHUHY DW GHU LNNH HU JUXQGO
PDULQDUN RORJLVN IRUXQGHUV{JHOVH IR
RP N\VWEHVN\WWHOVH DI 6M OODQGV QR

'HW YXUGHUHV DW SURMHNWHW YLO JDY
Sn KDYEXQGHQ RJ Sn ODQG Vn O QJH DQ
GLVVH 'HW VW{WWHV DW GHU YLO Y UH
1RUGVM OODQG YHGU{UHQGH DUEHMGHW

DJ IRU
RUXG IR
UGN\VW

QH EHV
O JVDU!
NRQWD
Sn ODC

$QViJHUYV
SDUWVKijULQJVYV

$QO;EVEURHUQH GHU YLO Y UH PLGOHUW
YDQO JVSURMHNWHW VRP HQ PXOLJKHG R
PLOMiNRQVHNYHQVYXUGHULQJHQ +YLV G
DQO JJH DQOJEVEURHU YLO E\JKHUUH U
GHWWH PHG 60RWV RJ .XOWXUVW\UHOVH

LGLJH
J GH LC
HW YL\
NGJLYH
Q L IRL

O\QGLJKHGVVYDU

O\QGLJKHGHQ WDJHU K{jULQJVVYDUHQH W

LO HIW

$QOHGQLQJ WLO

DOWLQJIHU

oOXii uCv |

PZ <P}l v o+ G

(PQH $QGUH P\QGLJKHGVJRGNHQGHOV}|

1 U

+{ULQJVVYDU QU

)

+(

SHVXPp DI KijULQ

JVVIDYHU LQIR RP SURFHV PHG DQViJQLQJ
VWHQUHY 'H YXUGHUHU GHVXGHQ DW GH
EDODQFH PHOOHP P QJGH DI VDQG RJ UD
PHG HYW KnUGH DQO J Sn KRWVSRWV WL
YHGOLIJIHKROGHOVHVIRGULQJHU HU DQOD

'"HVXGHQ YXUGHUHU .', DW GHU NU YHV W
N\VWEHVN\WWHOVHVORYHQV t+ D WLO DW
PHG VWHQ VDPW DW IRUO QJH YDQGOjE
VWHQV WQLQJ KYLV IRUPNOHW LNNH HU
YXUGHUHY RJVNn DW GHU HU HOHPHQWHU
GLVSHQVDWLRQ IUD VWUDQGEHVN\WWHO
LNNH HU G NNHW DI VWHQ

JRUVYDUHW DQPRGHU RP DW GHU LNNH H
XG IRU )RUVYDUHWY ODULQXGNLJVVWDW L
RSO\VHU RP DW DOOH DNWLYLWHWHU LQ
ODULQHXGNLIJVVWDWLRQ +HOOHE N VNDO
KHQV\Q WLO PLOLW U VLNNHUKHG

RP NR
UL DQ
D VDPYV
O EnGH
JW

LOODG
G NNH
KYLV G
GLUHNYV
L SURN
/HVOLQ

WDEOH
RQ L +I
GHQ IR
JRGNH

$QViJHUYV
SDUWVK{jULQJVV

Y DU

O\QGLJKHGVVYDU

7LOODGHOVH WLO NRPSHQVHUHQGH VWH(
DIJJUHOVH RP N\ VWEHVN\WWHOVHVWLOOI
7LOODGHOVH HIWHU N\VWEHVN\WWHOVHYV

DUHY Jl
DGHOVH
ORYHQ

QiGYHQGLJH JLYHV DI .’ AVWPV\QGLJKHG(

S HUQH
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IRUO QJHOVHUQH DI VSLOGHYDQGVXGOjE
1IRUGN\VWHQV )UHPWLG VNHU L IRUELQGH
N\VWEHVN\WWHOVHVSURMHNW RJ GHUPH
Ilub .', RJI DW GHW VDPPH JjU VLJ J OGHQ
VWUDQGEHVN\WWHOVHVOLQMHQ

JRUVYDUHWY DQPRGQLQJ HU YLGHUHVHQ

RJ YDC
iOVH Pl
G LNNH
GH IRU

GW WLC

$QOHGQLQJ WLO

QN LQJHU

dXii ‘TfYoo o

9LONNnU L t

(PQH WLOODGHOVHQ

+iULQJVVYDU QU

) )

SHVXPp DI KijULQ

JVMWMW XCUGHUHY DW GHU L NRPPXQHUQHYV
V WWHV YLONNU RP EHSODQWQLQJ PHG P
VDQGIOXJWVJIHQHU

J)iOJHQGH EHP UNHYV

$W HW EUXG Sn GH  YLONnU L t
WLOODGHOVHQ WLO DW ERUWIDOG
'HW DIYLVHV DW VWUDQGIRGULQJ
IRUVW UNH IDVWH NRQVWUXNWLRGQ
DQVYDU SXQNW
2PNRVWQLQJHU IRU jJHW WLOVDQ
+ GHU IRUHVONV FLUNXO U VDQGIR
N\WVWVWU NQLQJHU PHG XQGHUVNX
d3X2PNRVWQLQJHU YHGU LNNH IXQJH

SNKYLOH NRPPXQHUQH SXQNW

N\VWEF
DUHKDC

WLOOD
H HU H
VODJH\
HU =+ G
GLQJ DI
UGHOL(
G SXQ
UHQGH

$QViJHUYV
SDUWVK{jULQJVV

Y DU

O\QGLJKHGVVYDU

'"HW HU L YLONNU L N\VWEHVN\WWHOVH
SODQWHYV PDUHKDOP KYLV GHU RSVWnU

$G 'HW HU QRUPDO SUDNVLV L WLOODGH
RYHUKROGHV IRU DW WLOODGHOVHQ HU
PDQJOHQGH RSI\OGHOVH DI HW YLONNU H
PHG NRPPXQHQ PKW nUVDJHUQH WLO DYV
RSIN\OGW

$G 9LONNUHW KHQYLVHU WLO DW KYLV
KYRU GHU HU VWUDQGIRGUHW YLVHU VL
DQO JJH Q\H KjIGHU RJ EfOJHEU\GHUH IR
ODJW XG L IRUELQGHOVH PHG 1RUGN\VWH

/WLOOL
VDQGIO

OVHU

J\OGLJ
iU GHU
V YLONT

GHW Sn
QiGYH
U DW E
iQV )UH

DQVYDU VWUDQGIRGULQJVODJHW 9LONNU

JHW J C
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IRUVW UNQLQJ HOOHU Q\DQO J DI
JUXQGHMHUQHV HJQH +HU VNDO JUXQGH

$G +DYQHQH VNDO NXQQH GRNXPHQWHU
RPNRVWQLQJ WLO RSUHQVQLQJ DI KDYQH
JUHPWLG 'HQ

KilGHU

VWUDQGHQ
IUD 067

$G

IRUO QJHOVH DI KijIGH PHG VSLOGHYDQG

KiM QRN HU GHW JUXQGHMHUQH VHOY G

iJHGH RPNRVWQLQJ EHWDO
JLYHU JRG PHQLQJ DW FLUNXOHUH VDQGH
'"HWWH NU YHU GRJ HQ E\SDV

+YLV GHW HU VWUDQGIRGULQJHQV VI
DQO JJHU L IRUELQGHOVH PHG VWUDQGIR

VNDO EHWDOH PHQ KYLV GHW HU JUXQGH
N\VWEHVN\WWHOVHVDQO J I[ VNUNQLQJVHE

RJ E;jO
MHUQH

H DW C
LQGO|E
HV DI V
HW  Vn
V HOOH

N\OG D
GULQJI
XGOjE
AMHUQFL
FHVN\A\W!
HU VND

$QOHGQLQJ WLO

@G Y LSXIHNW LT
IRUVW UNQLQJ DI
KilGHU RJ EiOJHEU\GHUH
NXQ J OGHU IRU DQO J
RJ LNNH DQO J

WLOODGHOVHQ WLOIj
<GHUOLJHUH H

GHU DQO JJHV IRU DW EH

KilGHU RJ EiOJHEU\GHU

GHU VNDO EHVN\V

MHV D
H PHQ
U GHW
VWH VW
VNAW W I

(PQH
WLO XGND WLOODC

6HNUHWDULDWHW IRU 1RUGN\VW|

HQV )UF

+{ULQJVVYDU QU

)

SHVXPp DI KijULQ

IRU +DOVQ V

+iULQJVVYDUHQH YHGU{jUHU GHOV VSURJ
YLONNU JUDPPDWLVNH IHMO VSjUJVPNO
NRQNUHWH QGULQJHU RJ UHWWHOVHU W
KiuLQJVVYDU WLO I{OJHQGH YLONNU

JYNNOHWDULDWHW IRU 1RUGN\VWHQV )UHE
*ULEVNRY RJ +HOVLQJijU NR
KiULQJVVYDU WLO HQ U NNH DI YLONNUH(

PWLG C
PPXQH!
DH L XG

OLJH IR
PY RJ
LO VSH

RJ

$QViJHUYV
SDUWVK{jULQJVV

Y DU

O\QGLJKHGVVYDU

+iULQJVVYDUHQH HU JHQQHPJINHW DI 990
WY UNRPPXQDOH P\QGLJKHGVIDJJUXSSHU
NRPPHQWHULQJ DI VHOYH 0.5 VRP G NNH
IDJRPUNGHU L 0.5 RJ ¥ WLOODGHOVHQ

P\QGLJ
GHU E
U GH IR

$QOHGQLQJ WLO

QOGULQJHU

9LONNU '"HW HU WLOI{MHW DW YLONRNUH
DI KilGHURJ E{iOJHEU\GHUH PHQ RJVn IR

W LNNFE
) DQO J

EiOJHEU\GHUH 'HW HU HQGYLGHUH VSHF

L ILFHU
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IRUDQO J GHU VNDO EHVN\WWH VWUDQG
DQO J GHU DQO JJHV IRU DW EHVN\WWH

9LONNU 9LONNUHW HU SU FLVHUHW YHG
Y UH GRNXPHQWHUHW

9LONNU "\WWWGLUHNWRUDWHW"~ HU WDJ}
9LONNU 9LONNUHW HU SU FLVHUHW LIK
9LONNU 2UGHW "VNDO™ HU WLOI{MHW
9LONNU 9LONNUHW HU SU FLVHUHW
9LONNU 9LONNUHW HU SU FLVHUHW LIK

9LONNU 9LONNUHW HU XGG\EHW RJ SU
VWUDQGHQ

9LONNU 9LONNUHW HU SU FLVHUHW PH
9LONNU 9LONNUHQH XGJnU

9LONNU 9LONNUHW HU SU FLVHUHW LIK
9LONNU 'HW HU SU FLVHUHW DW YLON

WLOJ QJHOLJH EDGHEURHU 6 WQLQJ RPK
JHQHWDEOHULQJ PHGVDPPHQOLJQHOLJH

9LONNU 'HW HU SU FLVHUHW KYDG GH
KHQKROGVYLVH SULYDWH EDGHEURHU

, IRUELQGHOVH PHG | UGLJJjUHOVH DI GH
GHU IRUHWDJHW PLQGUH UHGDNWLRQHO(
SU FLVHULQJ DI WHNVWHQ L XGYDOJWH Y

9LONNU 3U FLVHULQJ DI DW IRGULQJVP
PLOMiNRQVHNYHQVUDSSRUWHQV DQEHID(

9LONNU 7LOI{MHOVH DI "THYHQWXHOOH’

9LONNU 3U FLVHULQJ PKW EHVN\WWHC
QDWXUW\SHU

9LONNU 3U FLVHULQJ L IRUKROG WLO K

9LONNU 3U FLVHULQJ DI KYRU GHU VND
NiUVHO Sn VWUDQGHQ

9LONNU 3U FLVHULQJ L IRUKROG WLO |
PRG SnNjUVHO DI PDUNILUEHQ

9LONNU 2UGHW "HNVLVWHUHQGH™ HU U

IRGULC
HMHQG |

DW WL

AW XG
W PHW

W WLG\
FLVHUH

5 WLOI

W EHO

"UHW R
DQGOH
YDQGG)

J J OGH

Q HQGH
DH QG L
LONNU

DWHULL
DHGH N

L YLON
VH DI V

YRU Nj
O NjUH

RUHNRF

HWWHW
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9LONNU RJ %OLYHU L N\VWEHVN\WWH
YLONNnU RP VLNULQJ DI SDGGHUV YDQGUL

OXiT " %o u s

1.1

E]lo &

(PQH $UEHMGVSODGV
.RPPXC RJ WUDIL!

+D 1;GHERYHM

+{ULQJVVYDU QU

+$

5HVXPp DI KijuULQJ

VY¥IYDUWLGOLJHUH HUIDULQJHU YHG HQWU(
KDU Y UHW DQYHQGW VRP DUEHMGVSOD
DUEHMGVSODGV +D XGI{jUHV WUDILNVLN
UHWDEOHUHYVY HIWHU EUXJ VDPW QHGYV
YHGOLIJHKROGHOVHVIRGULQJ

$QViJHUV
SDUWVK{jULQJVVY

'HU DQEHIDOHYVY LNNH HWDEOHULQJ DI H
DPWUDILNDOW LNNH JLYHU PHQLQJ DW EHJ
PnGH QnU GHU HU WDOH RP Vn VPn WUD
SHULRGHU XGHQ WUDILN WLO IUD DUEHN
WUDILNDQWHUQH NjUHU RYHU IRU UjGW
WUDILNDOH VLWXDWLRQHU QnU GHU HQ
DUEHMGVSODGVHQ

'"HU NDQ L VWHGHW IRU VLIQDODQO J Of
VLNUHU JRG WUDILNVLNNHUKHG VnVRP |
IODJPDQG RJ VNLOWQLQJ

'HW YLO L IRUELQGHOVH PHG WLOUHWW
HQWUHSUHQ{UHQV DQVYDU DW XGDUEH N\
VNDO JRGNHQGHV DI P\QGLJKHGHUQH

O\QGLJKHGVVYDU

AVWP\QGLJKHGHQ HU HQLJ PHG DQVJHLU
IRUELQGHOVH PHG DQO JVDUEHMGHW KI
SODQ VRP P\QGLJKHGHQ VNDO JRGNHQ(
ODQG]RQHWLOODGHOVH VRP GHU VNDO
SODQHQ YLO GHU EOLYH WDJHW KiMGH
VDPW DW RPUNGHW UHWDEOHUHV HIWHU

'"HW YXUGHUHY HQGYLGHUH DW PDWULN
KYRUIRU PDWULNOHQV ELGUDJ LNNH Q(

$QOHGQLQJ WLO

QGHM QJHU

(PQH +DOVQ V J)RUVI\QLQJV XGOHGQLQ

+{ULQJVVYDU QU

+$

5HVXPp DI K{jULQJ

VWRDMAQLQJHQV XGOHGQLQJVOHGQLQJ RJ
SODFHUHW YHG RIIHQWOLJ VWL L +\0O0L
8GO{EVOHGQLQJHQ OjEHU FD NP XG L
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OVHVW

QJVPXC

HQ

HSUHQ

GV NU

NHUKH

WWHOV

NV VLJIQ

U QVH
ILNP Q

MGVSOL

KYLON
GHOLJ

DYHV D(
FHVN Ul

HO JJH
IGH HQ

) L DW
DU DQV
5 H

"HW
XGDUE
RU DW
EUXJ

OHQ YL
SUHV

JVOHG

RSSXP
DJHEMF
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$QViJHUV
SDUWVK{ULQJVVYI

DU

O\QGLJKHGVVYDU

+iULQJVVYDUHW WDJHV WLO HIWHUUHW

QLQJ

$QOHGQLQJ WLO

QGHM QJHU

(PQH .6 BWUDQGEDNNHQ +DOVQ V .RI

PP XQH

+{ULQJVVYDU QU

+$ +$

SHVXPp DI KiuULQJ

VYOYDQGHQ ,6 6BWUDQGEDNNHQ OLJJHU GL/|
IRUV\QHW PHG HQ JRGNHQGW WLQJO\VW
VWHQ

*UXQGVWA\NNHW HU EHOLJJHQGH FD )
PHQHU HMHUQH DW PDQJH DI GH N\VWW
IRUKROG HU LGHQWLVNH RJ DW GHU GH

UHNWH
N\VWE

WP jVW
HNQLVI
UIRU LI

$QViJHUYV
SDUWVK{jULQJVVYI

DU

O\QGLJKHGVVYDU

O\QGLJKHGHQ YXUGHUHU LNNH DW RPUq
iVW IRU .LNKDYQ KDU VDPPH N\VWPRUIR
.LNKDYQ GD GHWWH RPUNGH HU ODQJW
'"HVXGHQ OLJJHU PDWULNOHQ PLGW L IR
GHUPHG RJVn Q\WWH DI GHW VDPOHGH ¢
LNNH EOLYH IULWDJHW IUD DW ELGUDJH

6H HYHQWXHOW HPQH
RP YXUGHULQJHUQH YHG

3)RGULQJVVWU
.LNKDYQ

IGHW E
ORJLVN
iVW IR
GULQJV
SURMH N

NQLQJ

$QOHGQLQJ WLO

QGHM QJHU

(PQH 6QHUOHYHM +DOVQ V .RPPXQH

+iULQJVVYDU QU

+$

SHVXPp DI KiULQJ

VVMMDDUJXPHQWHUHY IRU DW +DOVQ V .R
HQ N\VWEHVN\WWHOVHVWLOODGHOVH W
GHW QDWXUOLJH N\WWSURILO Sn VWU N
OLJHY JW 6WUDQGIRGULQJ HU GHUIRU

VLNUH HMHQGRPPHQ HOOHU IRU DW VLN
GHQQH HMHQGRP PHQ NXQ IRU DW VLNU
PHUH JHQHUHOW DQGUH VWHGHU ODQJV

‘'HU UHIHUHUHYV GHVXGHQ WLO ERUJHUP
DW XQGHUV{iJH VLWXDWLRQHQ RPNULQJ

PPXQH
LO HMH
DLQJHQ
 NNH Q
UH IUL
H HMH:
N\VWH

GHW L
.LNKDY
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$QViJHUV

SDUWVK{jULQJVVYI

DU

O\QGLJKHGVVYDU

GHU NDQ VLNUH VDPW RSE\JJH 1RUGN\V
JHQHUHOOH PDQJHO Sn VDQG
VLNULQJHQ DI
IRUPNOHW .\WVWHQ HU PHJHW G\QDPLVN
VAOHGHV RJVn VLNUH N\WWHQ PRG IUHP

RPWDOWH WLOODGHOVH IUD YHG DW
YXUGHUHGH DW IRGULQJHQ YLO In EHG
O QJGH

PDWULNOHQ InU Q\WWH DI SURMHNWHW

6H HPQH S)RGULQJVVWU NQLQJHU RJ
IRUNODULQJHU RP YXUGHULQJHUQH RJ

1RUGN\VWHQV )UHPWLG KDU VRP IRUPNC

JRUPNOH\
IUL SDVVDJH RPHQG GHW

ODWULNOHQ OLJJHU PLGW L IRGULQJVVY
RJVn Q\WWH DI GHW VDPOHGH SURMHNW

WLOODGHOVH L UHODWLRQ WLO SURMHN

'"HW HU GHUIRU IRUWVDW P\QGLU

) DW O
WHQ E
V U NNt
WH RJ\
RJ VW
WLGLJF

VU NQL
"HW W
NRPP X
WHW 1
VW HIIH
JKHGH(

EHKRY"
QGHU\

$QOHGQLQJ WLO

QGHM QJHU

(PQH ODWULNHO

.RPPX(

]S 6PLGVWUXS 6WU

DQG *L

+iULQJVVYDU QU

*

5HVXPp DI KijULQJ

VY¥MOWHU GH V UOLJH IRUKROG VRP JjU V
PDWULNHOV VWUDQG

+YLV GHU VNDO IDVWV WWHV HQ VNU
HIWHU YRUHV YXUGHULQJ Sn ODQGVLGH
ODQGVLGHQ DI PDWULNOHQ RJ GHQ DIP
GHQ UHHOOH VNU QWIRGVOLQMH RJ
UHJQH IRU VWUDQG VWUDQGHQJ

'HU HU LQJHQ QLYHDXIRUVNHO VNU QV

DI PDWULNOHQ HU XQGHU VWUDQG
RJ HU Sn HW RPUNGH VRP EOLYHU EHW L

LJ J OG

QWIRG\
Q DI PC
UNHU
DI PDW

V Sn VW

EHVN\W
IDJWHW

$QViJHUYV
SDUWVK{jULQJVVYI

DU

O\QGLJKHGVVYDU

$G 6NU QWIRGHQ HU GHW VWHG KYRU
QGUHU K OGQLQJ RJ KYRU YDQGHW GH
IUD *HR'DQPDUNY 2UWRIRWR RJ 'DQPDU]
OLOMj RJ )iGHYDUHNODJHQ YQHW KDU V\
KiMGHPRGHOOHQ NDQ EUXJHV VRP XGJD

VW UDC
iU DI O
NV +iMG
VLGOLJ
QJIVS X
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$G

KDYHW Sn PDWU QU ]S 6PLGVWUXS %\

$G BWUDQGEHVN\WWHOVHVOLQMHQ R
DUHDOHW RS WLO PHWHU EDJ VWUDQ
VRPPHUKXVRPUNGHU GRJ NXQ PHWHU

WLOVWDQG ,
ViJW GLVSHQVDWLRQ IRU VWUDQGEHVN
GHUPHG QGUH WHUU QIRUKROGHQH
GHU OLJJHU ODQJV N\VWHQ

'HU HU QLYHDXIRUVNHO L IRUKRO(

VNU QWIRGVOLQMHQ ODJW OLJH LIJHQQH

6WUDQGEHVN\WWHGH DUHDOHU HU IRUE
KRYHGUHJHO LNNH Pn IRUHWDJHYV QGUL
IRUELQGHOVH PHG N\VWEH

IRU

N

]

WLO \
% OLVW
P PDWI

PIDWW!
GEUHG
HOOHL
XGV]RC
QJHU T
1V N\W W
WWHOV
DW EH

$QOHGQLQJ WLO

QGHM QJHU

(PQH

7LVYLOGHOHMH .\VPDWU *ULEVNRY .R

AVWEHVN\WWHOVH IRUDQ 7LVYL

OGHOH

+{ULQJVVYDU QU

* *

5HVXPp DI K{jULQJ

V&®DU DI N\WWWHQ = LV U NRPPXQDOH QI
LNNH 'D VDQGHW YDQGUHU IUD YHVW P
LQJHQ HIIHNW DI SURMHNWHW GD 7LVYlL
N\WVWVLNULQJVODJHWYV PDWULNOHU 7LV
GHVXGHQ DOOHUHGH VWDELO RJ YHOEH
GRNXPHQWDWLRQ IRU HYHQWXHO HURVI
IRGULQJHQ

AVWVLNULQJVODJIJHW KDU YHGK IWHW EL
+HOHQHNLOGH L IRUNUHW RJ IUD 5nJ
KXUWLJW IRUVYLQGHU IUD VWUDQGHQH
N\VWVLNULQJ /DJHW PHQHU GHUIRU DW
EiU HWDEOHUHYV IjU VWUDQGIRGULQJ K

DW XU D L
RG VW
LOGH +1
YLOGH
vV N\W W b
RQ HO«

lOOHGH
HOHMH
KYRU
VWHQ
YLV HII

$QViJHUV
SDUWVKijULQJVVYI

D U

O\QGLJKHGVVYDU

'"HW HU NRUUHNW DW GHU LNNH EOLYHU

VWUD

7LVYLOGHOHMH \VWVLNULQJVODJ GD V

WU NQL
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VWUDQGIRGUHW O QJHUH PRG YHVW Sn
VWU NQLQJHQ IRUDQ 7LVYLOGHOHMH

YHVW PRG VW 6H RJVn VYDU Sn KjULQJ

EHP UNQLQJ 2 6WUDQGIRGULQJ

'"HU KDU LNNH Y UHW QRJHQ WLOEDJHU\
N\VWIRUVWHMOLQJ Sn N\VWVWU NQLQJH

Y UHW HWDEOHUHW KnUG N\WWVLNULQJ
OGVWH RUWRIRWR HU
N\WWPXUHQ L VLQ WLG HU ODYHW
VWU NQLQJHQ GD KDYHW GHQJDQJ HUR
PHUH

iU HW VWRUPYHMU GHU WRJ DOW VDQGQ
EOD WUDQVSRUWHUHW XG Sn UHYOHU(
WLOEDJH PRG N\VWHQ HOOHU O QJHUH |

DIJLYHU VDQG WLO VA\VWHPHW VRP GHW
YLO PHGI{UH DW GHU PHG WLGHQ YLO H
AV
7LVYLOGHOHMHIRUHQLQJHQ GD VHGLPH

BWUDQGIRGULQJ VRP PHWRGH VDPW SI
IRUDQ (

AVWVLNULQJVODJ RJ 7LVYLOGHOHMHIRU

I[UD ODQ Pn Jn X¢
IRU D

9HG VWUDQGIRGULQJHQ IRUDQ +HOHQHN

HU OL
LVHOH
OLYH W
WVLNU
QW WU
VVYDU
DUW VK j
DDW X UF

NQLQJ I
Q IRUD
HQLQJI
VLGHQ
5 IUD L
W EHVLI

GHUHGH

ILOGH I
S HW 6D
DH KYR
PRG jVV

$QOHGQLQJ WLO

QGHM QJHU

(PQH *LOOHOHMH +DYQ OHGOHP DI V

NUDQG |

+{ULQJVVYDU QU

*

5HVXPp DI KijuULQJ

VYDDPOHQ iQVNHU DINODUHW RP GHQ NDC
VWUDQGIRGULQJVODJHW IRU DW XQGJn
OHYHUH VDQG L VWHGHW"

) ITULWD
LQWHU!

$QViJHUV

SDUWVKijULQJVVYI

D U

O\QGLJKHGVVYDU

$OOH HMHUH DI ELGUDJVSOLJWLJH PDW
1RUGN\VWHQV )UHPWLGYV VWUDQGIRGUL

*LOOHOHMH +DYQV iQVNH RP DW OHYHU
Pn DINODUHVY PHG VWUDQGIRGULQJVODJ

ULNOHL
QJVODJ

H VDQG
HW Qn

$QOHGQLQJ WLO

QGHM QJHU

*ULEVNI

(PQH l1RUGUH 6WUDQGYHM

RY .RPP

+{ULQJVVYDU QU

*

5HVXPp DI KjULQJ

VVAMD M GWU\NNHY VWRU EHN\PULQJ IRU D

W GHQ

NDQ IXQJHUH VRP HQ 3VOLVNH"™ GHU EO

RW OHC
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RYHU GHQ NXQ PHWHU K;MH VNU QWIR
*LOOHOHMH RJ GHUPHG IRUY UUHU HUR
GHQ

'"HW IRUHVOnV DW PDQ IijUVW DISUjYHU
VWU NQLQJ IRU DW XQGHUV{iJH RP OjVQ
ORNDOH IRUKROG RJ VWU {PIRUKROG I\
LQGVDWYV

~

3

YHG 1
LRQHQ

VWUDQ

LQJHQ
PDQ J

$QViJHUV

SDUWVK{jULQJVVYI

DU

O\QGLJKHGVVYDU

7HUU Q QGULQJHQ VRP I[{OJH DI VWUDQG
HQ VOLVNH PHQ GHULPRG WDJH NUDIWH
UDPPHU N\WWHQ PHG OLJH Vn VWRU NUD
YLO EOLYH GHWDLOSURMHNWHUHW WLO
LNNH YLO Jn RS RYHU GHQ QXY UHQGH K

'HU HU WDJHW Ki{MGH
VWUDQGIRGULQJHQ

IRU VWU{PIRUKRO

IRGULC
iQ DI E
IW VRP
KYHU F
NUGH N

~

10

L EHU

$QOHGQLQJ WLO

QGHM QJHU

*ULEVNRY .RP

(PQH 9HG 6NU QWHOQ

PXQH

+iULQJVVYDU QU

*

5HVXPp DI KijUuLQJ

VIFGWBNU QWHQ HU UHJLVWUHUHW DQG
XGVWI\NQLQJHQ KYLONHW JjU GHQ ELGU
DQPRGQLQJHU RP NRUUHNWLRQ
(MHQGRPPHQ JU QVHU YHVWSn RS WLO 1
*LOEMHUJ +RYHG KYRU SURMHNWHW LN
VHOYRP NUDIWLJ HURVLRQ GpU DOOHUH
,1iOJH K{ULQJVVYDUHW YLO SURMHNWHV
IO\WQLQJ DI PDWHULDOH \GHUOLJHUH IF
RJ GHUPHG VNDGH QU PHUH HQG KYL
JHQQHPIjUW

'HU DUJXPHQWHUHV IRU DW SURMHNWH
HMHQGRPPHQ * PLQGVW VYDUHQGH WLO
$IVOXWQLQJIVYLV RSIRUGUHV GHU WLO §
HIWHU LQLWLDOIRGULQJHQ Vn GHQ IRU
NRPPHU "JUDWLVWHU  WLO JRGH

HUOHG
DJVSO]I

DWXUD
NH XGI;j
GH SnY
VV XGG'
RUY UUL
V SURNMN

W EjU \
GHQ S
HQ PHU|
EHGUHC

$QViJHUV
SDUWVK{jULQJVVYI

6H SDUWVK{jULQJVVYDU XQGHU EHP UNQ
DQDWXURPUNGHU ELODJ

LQJ 2 ¢

O\QGLJKHGVVYDU

'H XEHE\JJHGH PDWULNOHU GHU OLJJH\
6NU QWHQ VNDO RJVn ELGUDJH , G
KiuLQJVVYDUHW HU GH XEHE\JJHGH PD

L IRUC
HW IRW
WULNO'

HU EOHYHW UHWWHW Vn HMHUQH DI GH

XEHEN\J
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IRUO QJHOVH DI 9HG 6NU QWHQ %Y NI
2YHUVLIJW RYHU ELGUDJVSOLJWLJH PD

0\QGLJKHGHUQH WLOVOXWWHU VLJ SDU
BWUDQGIRGULQJ IRUDQ QDWXURPUNGH UL

W ELGUDJVIRUGHOLQJHQ VH XQGHU H
RJ ELGUDJV\GHUHY HPQH RJ J1DWXUD
VWHQUHYY HPQH L GHQQH KYLGERJ

DO ELGI
WULNO

VVKiUL
U ELOI

PQHUQH
RJ

$QOHGQLQJ WLO

Q-®UIP@MWLNOHUQH L J2YHUVLJW RYHU E
*ULEVNRY .RPPXQHYT HU EOHYHW QGUHV
PDWULNOHUQH Sn 9HG 6NU QWHQ +

LGUDJV
V. Vn NI
X HU E

(PQH AVWVLNULQJ DI SURPHQDGHQ R
5nJHOHMH 6 *ULEVNRY .R

J UDOP

+{ULQJVVYDU QU

* *

5HVXPp DI KijuULQJ

VMV OUOLJH UDOSNnIjULQJ YHG 5nJHOHMH
LQHITHNWLY RJ VNDEH GnUOLJ WLOJ QJH
DW EUXJH VDQG HWDEOHUH EHGUH DGJ
VWHQUHY VRP YLO JLYH PHUH KROGEDU
ELRGLYHUVLWHW RJ IRUEHGUH VWUDQG

'"HUXGRYHU IUHPK YHV YLIWLIJKHGHQ DI
N\VWVLNULQJ YHG SURPHQDGHQ RJ YHM
LQLWLDOIRGULQJ 'HU DGYDUHV RP DW
DOYRUOLJH NRQVHNYHQVHU IRU PXUHQ
VHQHUH HU IRUVYXQGHW

NULWL
OLJKH
DQJVVYV
N\VWE
HQV EU

DW GH
HQ LQ
HQ VWI
KYLV C

$QViJHUV
SDUWVK{ULQJVVYI

D U

O\QGLJKHGVVYDU

*ULEVNRY .RPPXQH IRGUHU PHG UDO IRLU
5nJHOHMH BWUDQGYHM M YQOLJW IRU Q
*ULEVNRY .RPPXQH WDJHU O{EHQGH VWI
BWUDQGYHMHQ

IDQ SUI
HWRS C
LO0OLQJ

$QOHGQLQJ WLO

QGHM QJHU

(PQH AVWODJ 0DWU

%\ *LOC(

%iUVWUXS +DJH
*ULEVNRY .R

DU FO

+{ULQJVVYDU QU

*

SHVXPp DI KiuULQJ

vVYBU HU PDWULNOHU GHU OLJJHU L NR
VWUDQGIRGULQJVNRWHQ Y UH RJ YLO
N\VWVLNULQJ IRU GLVVH PDWULNOHU L
HOOHU OLJQ"

W H

RPPXQF

RUP DI
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DGJDQJH VRP HU HU RITHQWOLJH WLOJ

NRWH"

+YRUGDQ IDVWV WWHYV EHWDOLQJVELGUDJVV

QJHOLJ

KYRUGDQ VLNUHV GH RJ DI KYHP I[UHPDGUHWW

$QViJHUYV

SDUWVK{jULQJVVYDU

O\QGLJKHGVVYDU

7THUU QHW RJ GH HNVLVWHUHQGH RJ OR
WDJHW L EHWUDJWQLQJ QnU GHW VNDO
VDQG RJ UDO GHU VNDO IRGUHV PHG Sn
WHUU QHW LNNH QGUHV IRU PDWULNOH

6RP GHW ND®@ RHYHSRYMWWELGUDJVPDWU
YHMHMHUH RJVn ELGUDJH GD GH HU JU
DI YHMHMHUQHYV PDWULNOHU JnU XG L H
Sn QHGHQVWNnHQGH NRUW Vn GHUPHG
N\VWPHWHU IRU VHOYH YHMHQ VWLHQ Q
QHGHQVWNHQGH ELOOHGH KYRU YHMPD
$ RJ 1GU 6WUDQGYHM VNDO ELGUDJ
VNU QWIRGVOLQMHQ ILQGHV Sn ODQGVL
GHW PHG YHMPDWULNOHQ PHOOHP 1GU
$ VRP VNDO ELGUDJH PHG P

$QOHGQLQJ WLO

QGHM QJHU

(PQH
+\WWHEDNNHQ

ODWULNOHU YHG 6WRUH 2UHEMHUJ
*ULEV

+{ULQJVVYDU QU

S5HVXPp DI
KiuLQJVVYDU

, GHW I[UHPVHQGWH K{ijULQJVPDWHULDOH YH
PDWULNOHUT L ELODJ
EHWDOH
/LOOH 2UHEMHUJYHM RJ +\WWHEDNNHQ HU

YHGU KYLONH PDW
I[UHPJnU GHW DW HQ U NNH SDUF

NDOH N
GHWDI
GH IRl
UQH L |

[ NOHU

XQGHMHI
Q VWUI
/NDO Y
HG WLC
WULNO
H PHG

GHQ DI
6WUDQ

/ILOOH

GU 12
ULNOH
HOOHU
EHWDO
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PHOOHP 5nJHOHMH 6WUDQGYHM RJ 6WRUH
SDUFHOOHU 'HW VNDO GHUIRU SnSHJHV D
GHWWH VW\NNH RJVn IULWDJHV IRU EHGUD
U NNH IULWDJHV IRUGL NRPPXQHQ VNDO E

9L KDU GHVXGHQ WLGOLJHUH L VNULYHOVH
PDQJH nU KDU YHGOLJHKROGW YRUHV KjlIG
QHGV WWH N\VWHURVLRQHQ EjU YL IULWD
SURMHNW

'HU RSIRGUHVY WLO DW GHU NXQ XGO JJHV
Y UH WLO PHIHW VWRU JHQH IRU EDGHJ VW
GHUYHG IRUPHQWOLJ RJVn YLO IUHPHOVNH

PUHEMF
W SDUF
J WLO ¢

~

HWDOH

Uu WLO
HU RJ (
JHV IRU

VDQG
HU RJ
PRGYL

$QViJHUV
SDUWVKijULQJV

VYDU

O\QGLJKHGVVY

D8N QHGHQVWNHQGH %YRUJHUNRUW PHG ELG
PDWULNOHU Sn KYHUNHQ 6WRUH 2UHEMHUJ
+\WWHEDNNHQ GHU HU ELGUDJVSOLJWLJH
SULP UW HU ELGUDJVSOLJWLJ

'HU HU PDWULNOHU Sn YDQGVLGHQ DI 5nJH
ELGUDJVSOLIJWLJH GD PDWULNOHUQH HU Y
Y VHQWOLJ GHO DI PDWULNOHQ OLJJHU Sn

JRU HQ PDWULNHO GHU HU NDWHJRULVHUH
P\QGLJKHGHUQH HQ DQDO\VH VRP HU EHVN
T$GPLQLVWUDWLRQVJUXQGODJHW IRU ELG U

'HQ HQGHOLJH XGIRUPQLQJ DI VWUDQGIRG |
YLO EOLYH DINODUHW Q UPHUH L IRUELQGH
GHU YLO EOLYH WDJHW VWLOOLQJ WLO GH{(

UDJVPD
YHM /1
GD GH

OHMH 6
XUGHU
ODQGYV

W VRP
UHYHW
IDJVIRL

JLQJHQ
{OVH Pt
D SU FL

$QOHGQLQJ WL
QGULQJHU

OLHM
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(PQH 9HG 6NU QWHQ RJ O9HME\ *UL

+{ULQJVVYDU QU

*

5HVXPp DI KijuULQJ

VERPWHMHUH DI

HMHQGRPPHQH EHOLJJHQ
9HME\ FD 9HME\ %\ 9HME\ RJ 9HG 4§

Ei 9HME\ %\ 9HME\ VRP L GHW IUHPOI
DGPLQLVWUDWLRQVJUXQGODJ HU XGSHJ
NDWHJRULHQ % jQVNHU YL DW JjUH R
YLVHU DW YRUHV HMHQGRPPH LNNH RS
ELGUDJVSOLJW 9L KDU InHW IRUHWDJH
ODQGLQVSHNW{U VH ELODJ VRP GRNX
PHWHU IUD EDJVLGHQ DI GHQ KnUGH N
IRUDQOLJJHQGH JUXQG XEHE\JJHW PDW
IUHP WLO YRUHV PDWULNHOVNHO

$QViJHUV
SDUWVK{jULQJVVYI

DU

O\QGLJKHGVVYDU

*UXQGHMHU KDU DUJXPHQWHUHW IRU D
VNU QWIRGVOLQMHQ GD GH KDU InHW O
GHU KDU PnOW EDJVLGHQ DI GHQ KnUGH
6NU QWHQ RJ P IUD 9HG 6NU QWHQ

$QOHGQLQJ WLO

Q®UIEQBUDJIVIRUGHOLQJHQ IRU J9HG 6NU
ODYHV RP WLO PDWULNOHU L U NNH

GH YHG SURIHVVLRQHOOH RSPNOLQJHU
GHU HU! P IUD VNU QWIRGVOLQMHQ W

EVNRY

C

<

GH Sn
NU QW
DIWH

HW VR
5P UNVI
\OGHU
N RSPn
PHQWH
\VWEH)
ULNHO

V GHU F
DYHW F
N\VWV

QWHQ
RP LNN
UD OD¢
O GHU

BWUDQGIRGULQJVVWU NQLQJHQ
iVW IRU *L

(PQH
VWUDQGIRGULQJHQ YHVW RJ
.RPPXC(

YHG 7L
DOHOHI

+iULQJVVYDU QU

*

SHVXPp DI KiULQJ

VYYRUIRU VWRSSHU PDQ VWUDQGIRGULQ/|
7ULOOLQJHUQH Vn N\WVWHQ XG IRU PDW
LNNH VWUDQGIRGUHV"

+YRUIRU HU GHU ODJW RS WLO IRGULQJ
YHVW IRU *LOOHOHMH +DYQ HQG VW IR

IHQ PH(
ULNOHLU

PHG VI
J KDYQ

$QViJHUYV
SDUWVK{jULQJVVYI

6H SDUWVK{jULQJVVYDU XQGHU EHP UNQ
bBLODJ

LQJ 8

O\QGLJKHGVVYDU

JRGULQJVVWU NQLQJHQ VWRSSHU HIWHU
YXUGHUHW DW VWUDQGIRGULQJ jVW IR
VHGLPHQWWUDQVSRUWHQ ODQJV 1RUGN
GHU VNDEHV HQ VODJV VDQGPRWRU Sn

) PDWU
U LNNH
\WWHQ
KYHU IR

GHW IRGUHGH VDQG WUDQVSRUWHUHYV (

DQJV N
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\GHU GHQ QiGYHQGLJH EHVN\WWHOVH

ELGUDJVSOLJWLJ WLO 1RUGN\VWHQV )U

$QNHQ PRG DW PDWU QU FN VNDO ELG
[iOJHQGH
0ODWU QU FN OLJJHU LQGHQIRU VWUI

AVWGLUHNWRUDWHW NDQ JUXQGHQ LNN
Y UGLHU DW EHVN\WWH

,1iOJH HMHQGRPVYXUGHULQJHQ KDU P
Sn NU ,IjOJH (MHQGRPVUHJLVWHUHW H
| OOHVY DUHDO

'H PDWULNOHU GHU KDU Y UGL RJ VRI
PDWU QU ElI YRUHV VRPPHUKXVJUXQG

EF 'LVVH HMHQGRPPH OLJJHU L IjUVW
Y UGL VRP VNDO EHVN\WWHYV

9L KDU L DQViJW .\VWGLUHNWRUD

PDWULNOHU PDWU QU EI Dj RJ EJ

FN GHU OLJJHU IRUDQ GLVVH HMHQGR
GHQQH DQViJQLQJ PHG DW PDWU QU
VWUDQGEHVN\WWHOVHVOLQMHQ RJ GHU

0ODWU QU FN NDQ LNNH V OJHV YL K

AVWVLNULQJVODJHW 9HVW IRU +ROOj
N\WWVWVLNULQJ Sn PDWU QU FN RSNU YH
PDWU QU FN PHQ WLO GH EDJYHGOL

El Di RJ EF

HUPHG

IRU PDWU QU E] PHGI{UH DW GHU EOL[YHU WL
RJVn

$QOHGQLQJ WLO [QGHMQJHU
(PQH 1RUGUH 6WUDQGYHM 7LVYLOGHOHMI
.RPPXC(

+{ULQJVVYDU QU | *

SHVXPp DI KiULQJVYRDHWY HMHQGRP EHVWnU DI PDWU QU |EI KYR
HU EHOLJJHQGH 1RUGUH 6WUDQGYHM 9HG |
HMHQGRPPHQ IXOJWH PDWU QU FN PHG O0DW!L

HPWLG
UDJH W

DQGEH\
H EHE\.

DWU Ql
EHWHJIQ

P OLJJH
PDWL
H U NNF

VHW RP
- NXQC
PPH .\
FN OLJJ
IRU LNI

(DU IRU

VH GHL
U LQJH
JJHQGH

$QViJHUV
SDUWVKijULQJVVYI

D U

O\QGLJKHGVVYDU

O\QGLJKHGHUQH WDJHU L ELGUDJVIRUGH
PDWULNOHUQH VRP GH HU |, IRUKROG W
7LELUNH RSQnU Q\WWH DI IRUGN\VWHQ\
YXUGHUHW DW GHQ XEHE\JJHGH JUXQG

HOLQJH
LO DW
YUHP W
MHUH\
\WWH [

%\ 7LELUNH KDU KHOH GHQ GLUHNWH (
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GHU HU PHUH HQG PHWHU IUD VNU QW
XEHE\JJHGH GHO DI MHUHV PDWULNHO L
IRU GH EDJYHGOLJJHQGH PDWU QU El
7TLELUNH 'HUPHG ELGUDJHU MHUHV XEH
U NNH PHG

BHOYRP MHUHV XEHE\JJHGH PDWULNHO
VWUDQGEHVN\WWHOVH HOOHU WLQJO\V
DQYHQGHOVHQ YLO PDWULNOHQ VWDGL
HMHQGRP RJ GHU YLO GHUIRU VWDGLJ
XEHE\JJHW PDWULNHO PRG HURVLRQ 'H
XEHE\JJHGH PDWULNOHU VRP XGJDQJVS
EHE\JJHGH PDWULNOHU

%LGUDJVIRUGHOLQJHQ HU LNNH ODYHW
N\WVWVLNULQJVODJHQH ODQJV 1RUGN\VW
N\WVWVLNULQJVODJHQH HU IRUVNHOOLJH
N\WVWVLNULQJVODJ )RU QRJOH N\WWVLN
JUXQGHMHUQH L IjUVWH U NNH GHU EH
PDWULNHO L VWHGHW IRU N\WWVLNULQJ
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Afsender af Haringssvar | Side Modtaget Sekretariatets | Side
hgring ssvar nr. (Hvidbog) dato for hgringssvar sekret ariatets
(Hvidbog) hgring nr. hgring ssvar
Slots- og F1 - 6. maj 2025 | 18 22,
Kulturstyrelsen
Kystdirektoratet F2 34, 59, 60 6. maj 2025 19 22,
Kirsti Pedersen, F3 58 29. april 33 -
Vikingeskibsmuseet 2025
Danmarks F4 15, 18, 19, 6. maj 2025 | 75 7,9, 18, 20,
Sportsfiskerforbund 32, 33, 40, 23,
54
Danmarks F5 11, 19, 33 6. maj 2025 | 76 1,9, 23,
Naturfredningsforening
(DN)
Cerius Radius F6 10 5.maj 2025 |71 25,
Samvirket F7 19, 50, 51, 6. maj 2025 | 72 7,99, 10, 12,
52, 55, 60 13, 13, 16, 17,
20, 23, 24,
Danmarks vilde natur F8 15, 19, 25, 5. maj 74 -
29, 29, 31,
32, 33
Jargen Busch F9 38 18. marts 1 -
2025
Sekretariatet for F10 61 6. maj 2025 | 82 -
Nordkystens Fremtid
Anette Schragder HA1 50, 51 20. april 26 -
Mikkelsen 2025
Anne-Christine Sterll, | HA2 49, 5. maj 2025 | 68, 67 -
Andrea-Cecilie Sterll,
Jonas Hallberg,
Julie Zahle og Jakob
Lindgaard
Anne-Mette Jensen HA3 8, 38, 52 15. maj 2025 | 44 S. 13,18,
Foreman
Annette Hagman HA4 51, 54 6. maj 2025 | 78
Aske Bengtson HAS 33 29. marts 36 S. 23, 26
2025
Bodil og Jens Bagge HAG6 19, 31, 38, 47 S. 9, 13, 13,
40 18,
Foreningen HA7 19, 25, 32, 5. maj 2025 77 S. 9, 10, 20,
Hunderevet 33, 38, 40 23, 26
Foreningen Stenrev HAS8 18, 19, 25, 5. maj 2025 62 S.7,9, 9, 10,
Nordkysten 29, 31, 32, 12, 13, 13, 16,
33 17, 18, 21, 23,
24,
Halsnaes Forsyning HA9 63 5. maj 2025 | 59
Inger og Roger HA10 42, 63 5. maj 2025 | 58 S.3,13
Svanberg
Jette Keller HA11 42, 63 6. maj 2025 | 79 S.3
Jette og Kim Egegaard | HA12 10, 38, 42 4. maj 2025 57 S. 3, 13,13
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Julie Zahle og Jakob HA13 - 2. maj 2025 | 67 -
Lindgaard
Kikhavn Dige- og HA14 8, 10, 18, 6. maj 2025 | 45 3, 7, 10, 16,
Kystsikringslag 19, 38, 42, 21
51, 53, 55,
57

Kirstine Kristensen og | HA15 8, 10 80 13, 18,
Niels Bagge
Klitgardens HA16 62 29. april 32 S. 24,
Grundejerforening 2025
Leif Hansen HA17 10, 42 5. maj 2025 | 61 S. 3,13
Lilian Hechmann HA18 10, 42 5. maj 2025 | 60 S.3
Lisbeth og Jgrgen HA19 42 29. april 34
Tang-Jensen 2025
Lone Skov og Peter HA20 42 2. maj 2025 | 46 S. 3,
Toft
Louise Malene HA21 19, 25, 29, 5. maj 2025 | 65 S. 99, 10, 12,
Jargensen og Janus 31, 32, 40, 13, 13,
Vest Fausing 54
Louise Tang-Jensen HA22 42 5. maj 2025 | 66 S. 3,
Christian Tang-Jensen
Kristine Tang-Jensen
Marlene C. Hannibal HA23 8, 25,52, 64 | 6. maj 2025 | 69 S. 3,10, 13
Matt Peschcke-Kgedt | HA24 38 16. april 24 -

2025
Mikael Schrader HA25 50, 51, 53 26. april 31

2025
Kikhavn Bylag HA26 25, 42 20. april 25 S. 3
(Mogens Holm) 2025
Nadja og Morten HA27 8, 38 4. maj 2025 | 49 S. 13
Mernge
Niels Balslev HA28 8, 42 5. maj 2025 | 64 -
Jgrgensen
Signe Justesen HA29 10 5. maj 2025 | 63 -
Sven og Bente HA30 8, 50, 51, 52 | 22. april 27 -
Rasmussen 2025
Torkil Jgnch Clausen HA31 8 4. maj 2025 | 48 -
Vita, Vera og Vilhelm HA32 8, 25, 38 1. maj 2025 |35 S. 10, 12, 13,
Vig Nielsen 13, 18
Flemming Tamstorf HE1 75 6. april 2025 | 10
Morten Saabye, HE2 36 10. april 11 S. 25,
Havnefoged 2025
Erik Askov / HE3 37, 40 29. april 12 S. 25,
Alsgérde Brolaug 2025
Carl Jgrgen Arum HE4 18, 29 1. maj 2025 13 S.1, 12,
Christian Hoffmann HE5 18 4. maj 2025 14 S.1,
Sven Larsen HEG6 37, 40 5. maj 2025 15 S. 25
Alsgarde surf og HE7 37 5. maj 2025 | 16 S.25

sejlklub
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Alsgarde Hellebaek HES8 37 5. maj 2025 | 17 S.25
Havbad
Forsvaret HE9 59 6. maj 2025 | 20 S. 23,
Arve Nilsson HE10 38, 40, 57 6. maj 2025 | 21 S. 13, 18
Arve Nilsson HE11 32, 38, 40, 27. marts 22 S. 13, 18, 18,
57 2025 20
Elisabeth Lawrence Gl 8, 38 20. marts - -
2025
Nichlas Pedersen G2 10, 74 26. marts 2 -
2025
Jan Kreutzfeldt G3 8, 38 28. marts 3 -
2025
Ralf Dujardin G4 10 3. april 2025 |5 -
Theo van Doorn G5 38 3. april 2025 | 4 S. 17
Charlotte og Peter G6 73 7. april 2025 | 7
Helm
Caspar Grauballe G7 15, 18, 40 8. april 2025 | 8 S. 7,13, 18,
18, 21, 25
Claus Jgrgensen G8 33,38, 72 20. april 9 S. 20
2025
Arne Wiirgler G9 25, 31, 38 20. april 23 S. 10, 13,
2025
Cathrine Dornonville G111 72 28. april 29 -
de la Cour, Geert 2025
Ditlev Kunde og
Thomas Lund
Strandlag Rageleje G12 10, 38, 70 28. april 30
Dst 2025
Barstrup Hage G13 69 3. maj 2025 | 37 S. 13, 19,
Kystsikringslag
Mette Lage Schroeder | G14 8, 38 3. maj 2025 | 38 S. 13, 19,
Rageleje G15 48, 69 4. maj 2025 | 39
Kystsikringslag Vest
Niels Cort Knudsen G16 8 4. maj 2025 |40
John Funch G17 8, 51, 53 6. maj 2025 41 S. 13, 18,
Jgrgen Hill-Madsen G18 10, 38, 4. maj 2025 42 S. 13,
Ole Graubaek G19 8, 19, 25, 2. maj 2025 | 43 S. 9,10, 12,
32, 40, 53, 13, 13, 18, 20,
57
Morten Jensen G20 10, 15, 68, 5. maj 2025 50 S. 18,
Nils og Flemming G21 8, 38 5. maj 2025 |51 S. 20
Kigrboe
Pernille Ravn G22 8,10, 38 5. maj 2025 |52 S. 13,18
Jane Rosenborg G23 8 5. maj 2025 | 53
Peter Schrader G24 10, 38, 40 5. maj 2025 54 S. 13, 18
Svend Rolf Pedersen | G25 8, 15, 38, 5.maj 2025 | 55 S. 13,
51, 67
Gilleleje Havn G26 34, 35, 67 5. maj 2025 | 56 S. 22, 24,
Tisvildeleje G27 8, 19, 38,66 | 5. maj 2025 | 70 S.1,9,13, 16,
Kystsikringslag 18,
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Klitgardens Strand - G28 48 6. maj 2025 | 73 -

og kystsikringslag

Tisvildelejeforeningen | G29 8, 11, 19, 6. maj 2025 | 81 S. 1,7, 16, 18,
38, 66 21

Gribskov Forsyning G30 - 6. maj 2025 | 83 -

Niels Thestrup G31 8, 19, 25, 6. maj 2026 | 84 S.7,10,12,
29, 31, 32, 13,17, 18, 20
38, 51, 53,
57

Lene og Henrik G32 15, 32, 38 6. maj 2025 | 85 S. 7,9, 16,

Deleuran Miiller

Anne-Marie G33 10, 65 6. maj 2025 | 86

Bransholm

Sankt Helene G34 32, 33 6. maj 2025 | 87 S. 16, 20, 23,

Kystsikringslag

Pernille Ehlers G35 8, 10 6. maj 2025 | 88

Anne Rosendahl G36 S.5,7 6. maj 2025 | 89

Appelquist

Stig N. Knudsen, G37 58 6. maj 2025 | 90 S. 13,

Grundejerforeningen

Jacobslyst

Torben Lorentzen G38 48 6

Raageleje og Udsholt | G39 48, 69 24. april 28 S. 18, 19,

Strand Grundejerlav 2025

Bilag 11 Oversigt over hgringsvar og partshgringssvar 82



Dato: 13.juni 2025
Sag: 01.24.04G0%4-24

Nordkystens Fremtid
Bygherregartshgringsvatil hgringssvar vedr. ansggning om tilladelse til
kystbeskyttelsesprojekt

Nedenstaende er bygherrgartsharingsvartil de indkomne hgringssvar vedr. ansggnings om
tilladelse tilkystbeskyttelsgsrojektet Nordkystens FremtidBemaerkningerne omfatter de hgringssvar,
som har relation til det tekniske projektlederst i dokumetet er en oversigt over hgringssvarerssm
er blevet nummereet. Partsharingssvarenedenstaendeer udarbejdet saledes, at deemaerkes
samlet pa enslydendegringssvarForhver bemaerkning fremgar emne, égy hvilke haringssvar
bemeerkningen geeldeDaflere haringssvar omfatter flere emner kan kommertiade enkelte
haringssvar veere fordetiver flerebemaerkningerAlle referencer i de nedenstaende bemaerkninger
kan findes i referencelisten i miljgkonsekvensrapporten.
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