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+HW�)LHWVZHE�5LQJ���
5HJHQVEXUJ�²�0DJGHEXUJ

��

/DQJV�GH�1DDE�HQ�GH�6DDOH�YDQ�GH�'RQDX�QDDU�GH�(OEH��
LQ�FLUFD�����NP�
‹�6WLFKWLQJ�(XURSDILHWVHUV��GHFHPEHU������
&RORIRQ�
,QIRUPDWLHEURFKXUH�
5LQJ���5HJHQVEXUJ���0DJGHEXUJ�
6DPHQVWHOOLQJ�� 3DXO� =DQGYHOG�� PHW� PHGHZHUNLQJ� YDQ� :LP�
.RRLM�HQ�:RXWHU�%D]HQ��
+HW�JLGVMH�EHVWDDW�XLW�LQIRUPDWLH�RYHU�KHW�WUDMHFW�YDQ�5LQJ���
WXVVHQ� 5HJHQVEXUJ� HQ� 0DJGHEXUJ�� +HW� LV� EHGRHOG� WHU�
YRRUEHUHLGLQJ� HQ� DOV� H[WUD� KXOSPLGGHO� YRRU� ILHWVHUV� YDQ� GLW�
WUDMHFW��
'H�JHEUXLNWH�RYHU]LFKWNDDUWHQ�]LMQ�NRSLHsQ�XLW�YHUVFKLOOHQGH�
URXWHERHNMHV�HQ�NDDUWHQ��+HW�ZRUGW�VWHUN�DDQJHUDGHQ�GH]H�
ERHNMHV�DDQ�WH�VFKDIIHQ�ZDQQHHU�PHQ�GH�URXWH�JDDW�ILHWVHQ��
9RRU� GH� 1DDEURXWHV� ]LMQ� HU� JHHQ� ERHNMHV�� ZHO� HHQ� JRHGH�
NDDUW�� 9HUGHU� NDQ� GLW� JLGVMH� VDPHQ� PHW� GH� EHNHQGH� $')&�
ILHWVNDDUWHQ�KXOS�ELHGHQ��
'H�LQIRUPDWLH�LQ�GH]H�EURFKXUH�LV�]R�]RUJYXOGLJ�PRJHOLMN�
VDPHQJHVWHOG�HQ�JHFRQWUROHHUG��7RFK�EOLMIW�KHW�PRJHOLMN�GDW�
HU� IRXWHQ� LQ� GH� EHVFKULMYLQJ� ]LWWHQ� HQ� NXQQHQ� VLWXDWLHV� HQ�
JHJHYHQV�]LMQ�YHUDQGHUG��7HYHQV�NXQQHQ�GH�JHEUXLNHUV�VRPV�
HHQ�DQGHU�RRUGHHO�RYHU�GH�EHVFKULMYLQJHQ�KHEEHQ��=RZHO�TXD�

QDXZNHXULJKHLG� DOV� QLYHDX� YDQ� LQIRUPDWLH� �PHHU� RI� PLQGHU�
GHWDLOV���
$OOHHQ� PHW� EHKXOS� YDQ�GH�JHEUXLNHUV�YDQ�GH]H�EURFKXUH�LV�
KHW�PRJHOLMN�RP�GH�JHJHYHQV�FRUUHFW�HQ�DFWXHHO�WH�KRXGHQ��
'DDURP� LV� LHGHUH�RSPHUNLQJ��DDQYXOOLQJ�RI�YHUEHWHULQJ�YDQ�
KDUWH�ZHONRP��ELM�YRRUNHXU�PHW�KHW�PHOGLQJHQIRUPXOLHU�RS�
RQ]H�ZHEVLWH��
(XURSDILHWVHUV��
3RVWEXV�������
�����/$�8WUHFKW�
LQWHUQHW��ZZZ�HXURSDILHWVHUV�QO�
H�PDLO��LQIR#HXURSDILHWVHUV�QO�
�
�
�
�
�
,QKRXG�
5HJHQVEXUJ�²�1DDE� � ��
%D\UHXWK�²�=HOO� � � ��
6DDOH�� � � � ���
(OEH� � � � � ���
(XURSDILHWVHUV� � � ���
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/ DQJV�1 DDE�HQ�6DDOH�YDQ�GH�' RQDX�QDDU�GH�(OEH��FLUFD�����N P �
�
'H� URXWH� YRHUW� ODQJV� 1DDE� HQ� +DLGHQDDE� �VWURRPJHELHG� 'RQDX�� QDDU� GH� 6DDOH�
�VWURRPJHELHG� (OEH��� 'H� ZDWHUVFKHLGLQJ� ZRUGW� JHYRUPG� GRRU� KHW� )LFKWHOJHEHUJWH�� 9LD�
%D\UHXWK� WUHNNHQ� ZH� RP� KHW� KRRJVWH� JHGHHOWH� KHHQ�� +HW� JURRWVWH� GHHO� YDQ� GH� URXWH� LV�
EHZHJZLM]HUG�HQ�YROJW�YLMI�YHUVFKLOOHQGH�ILHWVURXWHV��
5HJHQVEXUJ�²�/XKH�:LOGHQDX� 1DDEWDOURXWH� � ����NP�
/XKH�:LOGHQDX�²�8QWHUVWHLQDFK� +DLGHQDDEURXWH�� ���NP�
8QWHUVWHLQDFK�²�=HOO� � � )LFKWHOJHELUJH� � ���NP�
=HOO�²�%DUE\� � � � 6DDOHURXWH�� � ����NP�
%DUE\�²�0DJGHEXUJ� � � 5��(OEHURXWH� � ���NP���

=ZDDUWH�=ZDDUWH�YDQ�GH�URXWHYDQ�GH�URXWH��

'H�HHUVWH�����NP�YDQDI�5HJHQVEXUJ�]LMQ�YULM�JHPDNNHOLMN��PHW�LQFLGHQWHOH�VWHYLJH�NOLPPHWMHV�
HQ�RYHU�KHW�DOJHPHHQ�JRHG�ZHJGHN��
+HW�PLGGHQGHHO������NP�GRRU�KHW�)LFKWHOJHEHUJWH��RYHU�GH�ZDWHUVFKHLGLQJ�HQ�ODQJV�GH�
ERYHQORRS�YDQ�GH�6DDOH�NHQW�ODQJHUH�VWXNNHQ�NOLPZHUN��WRW�HQNHOH�NP��HQ�RRN�KLHU�HQ�GDDU�
VWXNNHQ�VOHFKWH�NZDOLWHLW�RQYHUKDUGH�ZHJ��
'H�ODDWVWH�����NP�LV�YHHO�YODNNHU��PDDU�KLHU�]LMQ�QRJ�YHHO�WUDMHFWHQ�YDQ�¶2RVW�(XURSHVH·�
NZDOLWHLW�� ]HHU�VOHFKW��(U�ZRUGW�ZHO�DDQ�YHUEHWHULQJ�JHZHUNW��RRN�YRRU�ILHWVURXWHV���HQ�HON�
MDDU�NRPW�HU�ZHO�HHQ�EUXLNEDDU�VWXNMH�ELM��$O�PHW�DO�LV�HU�DDUGLJ�ZDW�FRQGLWLH�QRGLJ�HQ�GH�
URXWH�ZRUGW�DIJHUDGHQ�YRRU�IDPLOLHV�PHW�NOHLQH�NLQGHUHQ�HQ�ILHWVHUV�PHW�DDQKDQJZDJHQWMHV����

+HW�)LHWVZHE+HW�)LHWVZHE��

'H�URXWH�LV�GHHO�YDQ�5LQJ���YDQ�KHW�)LHWVZHE��]LH�ELM�LQIRUPDWLH�RYHU�GH�(XURSDILHWVHUV���'H]H�
ULQJ�ORRSW�YDQ�6W�1D]DLUH�DDQ�GH�$WODQWLVFKH�NXVW�QDDU�&X[KDYHQ�DDQ�GH�1RRUG]HH��
'H�ILHWVURXWH�KHHIW�NQRRSSXQWHQ�PHW��
ƒ� 'H�/LPHVURXWH�ELM�5HJHQVEXUJ�
ƒ� 'H�3UDDJURXWH�ELM�%D\UHXWK�
ƒ� 'H�(XUR�5��ELM�%HUQEXUJ�
ƒ� 'H�+DQ]HURXWH�ELM�0DJGHEXUJ�
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�
$OJHPHQH�LQIRUPDWLH�
5HJHQVEXUJ� LV� HHQ� LPSRQHUHQGH� VWDG� PHW� ]LMQ� 6WHLQHUQH�
%U•FNH��6WDGVSRRUW��'RP�HQ�YHHO�PHHU�EH]LHQVZDDUGLJKHGHQ��
(HQ�EH]RHNMH�DDQ�999�RI�ERHNKDQGHO�LV�GH�PRHLWH�ZDDUG�YRRU�
LQIRUPDWLH�RYHU�KHW�WUDMHFW�LQ�%HLHUHQ��
'H� ILHWVURXWHV� ODQJV� 1DDE� HQ� +DLGHQDDE� ]LMQ� HHQ� ZDDU�
ILHWVSOH]LHU�PHW�JRHGH�EHZHJZLM]HULQJ��ELMQD�DOOHHQ�DVIDOW�HQ�
ZHLQLJ� YHUNHHU�� 2RN� GH� GRUSHQ� ODQJV� GH� 1DDE� PHW� DOV�
YRRUEHHOG�.DOOP•Q]�]LMQ�HHQ�RSRQWKRXG�ZDDUG��
9DQDI� GH� ERYHQORRS� YDQ� GH� +DLGHQDDE� JDDW� KHW� RYHU� GH�
ZDWHUVFKHLGLQJ� QDDU� =HOO�LP�)LFKWHOJHELUJH�� 9ODN� YRRU� =HOO�
NXQQHQ� ZH� HHQ� �VWHLO�� XLWVWDSMH� PDNHQ� QDDU� GH� EURQ� YDQ� GH�
6DDOH��9DQDI�KLHU�YROJHQ�ZH�GH�EHZHJZLM]HUGH�6DDOH�ILHWVURXWH�
YLD� GH� RXGH� VWDG�+RI �� 'H� ILHWVZHJHQ� ]LMQ� QRJ� JURWHQGHHOV�
JHDVIDOWHHUG�� PDDU� PHW� GH� PRRLH� XLW]LFKWHQ� QHPHQ� RRN� GH�
KHOOLQJHQ� WRH�� 'H� SUDFKWLJH� QDWXXU� GRHW� GHQNHQ� DDQ� GH�
$UGHQQHQ�� PHW� JURWH� VWXZPHUHQ� GLH� EHUHLNW� ZRUGHQ� PHW�
SLWWLJH� DIGDOLQJHQ�� 9RRU� HQNHOH� VWHLOH� NOLPPHQ� �KLHU� HQ� GDDU�
ORSHQ�� ]LMQ� DOWHUQDWLHYHQ� DDQJHJHYHQ�� 1D�-HQD� OLMNHQ� GH�
KHXYHOV� PHHU� =XLG�/LPEXUJV� RP� YDQDI� 1DXPEXUJ� �RRN� HHQ�
EH]RHN�ZDDUG��YULMZHO�JHKHHO�WH�YHUGZLMQHQ��1D�GH�VWDG�+DOOH�
YROJHQ�GHHOV�VOHFKWH�ZHJHQ�PHW�HHQ�JHYDULHHUGH�VDPHQVWHOOLQJ�
YDQ�]DQG��NXLOHQ��PRGGHU��JUDYHO��NDVVHLHQ��EHWRQSODWHQ�HQ]��
5HJHQDFKWLJ�ZHHU�PDDNW�KHW�YDDN�QRJ� ]ZDDUGHU�HQ�GDDURP�
PRHWHQ� VRPPLJH� VWXNNHQ� JHPHGHQ� ZRUGHQ�� +LHUYRRU� ]LMQ�
HQLJH�DOWHUQDWLHYHQ�DDQJHJHYHQ��
7HQVORWWH�NRPHQ�ZH�ODQJV�GH�(OEH�LQ�GH�VWDG�0DJGHEXUJ��'H�
VWDG� KHHIW� IOLQN� JHOHGHQ� LQ� ·���·���� PDDU� GH� -RKDQQLV�� HQ�
6W�6HEDVWLDQVNLUFKH�HQ�KHW�NORRVWHU�]LMQ�]HNHU�EH]LHQVZDDUGLJ��
�

'H� QRJ� EHVWDDQGH� FRQWUDVWHQ� WXVVHQ� GH� ¶RXGH
� �ZHVW�� HQ�
¶QLHXZH·��RRVW��%XQGHVOlQGHU�NRPHQ�JRHG�QDDU�YRUHQ��KRHZHO�
]H� LQ� UDS� WHPSR� YHUPLQGHUHQ�� 9RRU]LHQLQJHQ� LQ� GH� ¶QLHXZH·�
/lQGHU� VWDDQ� YDDN� QRJ� RS�KHW�QLYHDX�GDW�ZLM�NHQQHQ�XLW�GH�
MDUHQ� ·���·��� �FDPSLQJV�� KRWHOV�*DVWK|IH�� VREHUH� ZLQNHOV���
PDDU� LQ� IHLWH� LV� DOOHV� WH� YLQGHQ� ZDW� GH� YDNDQWLHILHWVHU� QRGLJ�
KHHIW�� (U� ]LMQ� VWXNNHQ� ODQJV� GH� 6DDOH� ZDDU� GH� FDPSLQJV� RS�
JURWH� DIVWDQG� YDQ� HONDDU� OLJJHQ�� 9RRU� KHW� RYHULJH� ]LMQ� HU�
YROGRHQGH� FDPSLQJV� HQ� RRN� MHXJGKHUEHUJHQ�� ,Q� GH� JURWHUH�
GRUSHQ�HQ�VWHGHQ�]LMQ�RRN�ILHWVZLQNHOV��
%HZHJZLM]HUGH�URXWHV�
'H�URXWH�LV�EHVFKUHYHQ�YDQDI�5HJHQVEXUJ�ULFKWLQJ�0DJGHEXUJ�
DOV� ´]XLG�QRRUGµ�� /DQJV� GH� PHHVWH� GHHOWUDMHFWHQ� VWDDQ�
URXWHERUGMHV�� 'H]H� NXQQHQ� HFKWHU� RQWEUHNHQ� �JHVWROHQ��
RPJHYDOOHQ�HWF����/HW�GDDU�GXV�JRHG�RS��
7UHLQYHUELQGLQJHQ�
'LYHUVH�SODDWVHQ�ODQJV�GLW�WUDMHFW�]LMQ�JRHG�EHUHLNEDDU�PHW�GH�
WUHLQ� YDQXLW� 1HGHUODQG�� 'HHOWUDMHFWHQ� NXQQHQ� YDDN� PHW� PHW�
UHJLRQDOH�WUHLQHQ�RYHUEUXJG�ZRUGHQ��
5HJHQVEXUJ� LV� YLD� HHQ� RYHUVWDS� LQ� '•VVHOGRUS� �9HQOR�� RI�
0•QVWHU��(QVFKHGH��VQHO�WH�EHUHLNHQ��
0DJGHEXUJ�LV�YLD�HHQ�UHJLRQDOH�WUHLQ�PHW�6WHQGDKO�GDW�DDQ�GH�
LQWHUQDWLRQDOH� WUHLQYHUELQGLQJ� $PVWHUGDP� ²� %HUOLMQ� OLJW��
YHUERQGHQ��
=LH�RRN�ZZZ�WUHLQUHLVZLQNHO�QO�YRRU�ERHNLQJHQ�HQ�LQIRUPDWLH��
2YHUQDFKWLQJHQ�
(U� LV� HHQ� YROGRHQGH� PDDU� QLHW� HUJ� XLWJHEUHLG� DDQERG� YDQ�
FDPSLQJV�ODQJV�GH�URXWH��(U�]LMQ�HUJ�YHHO�KRWHOOHWMHV��NDPHUV�HQ�
SHQVLRQV�� ,Q� GH� PHHVWH� JURWHUH� VWHGHQ� ]LMQ� MHXJGKHUEHUJHQ��
/HW� RS� GDW� LQ� %HLHUHQ� GH]H� QLHW� YRRU� �RXGHUH�� YROZDVVHQHQ�
WRHJDQNHOLMN� ]LMQ�� :HO� YRRU� IDPLOLHV� PHW� NLQGHUHQ�
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5HJHQVEXUJ� ² �/ XKH�: LOGHQDX������N P �
9HUELQGLQJVVWXN�5HJHQVEXUJ�²�0DULDRUW��1DDE��
�
%HJLQSXQW� HQ� NQRRSSXQW� PHW� /LPHVURXWH�� VWDGVSRRUW� DDQ�
KHW� EHJLQ� YDQ� GH� 6WHLQHUQH� %U•FNH�� 'H� ERUGMHV� YDQ� GH�
1DDEWDOURXWH�EHJLQQHQ�LQ�0DULDRUW� �ELM�GH�PRQGLQJ�YDQ�GH�
1DDE���+HW�YHUELQGLQJVVWXN����NP��LV�KLHURQGHU�EHVFKUHYHQ��
/HW�RS��SUREHHU�QLHW�VOLP�WH�]LMQ�GRRU�YDQDI�GH�FDPSLQJ�ELM�GH�
VSRRUEUXJ� RYHU� WH� VWHNHQ�� ZDQW� GDQ� VWXLW� MH� RS� HHQ� VWHLOH�
WUDS��
���� .QRRSSXQW�6WDGVSRRUW��EUXJ�RS�
���� 2S�EUXJ� � ��QD����P� � �ODQJV�ZDWHU��ZRUGW�
/LHEOVWUDVVH��
���� 1D�VSRUWYHOGHQ�
 �
���� HLQGH�
 �ELM�VOXLV�VWXZJHERXZ��ILHWVEUXJ�
���� HLQGH�ILHWVEUXJ�VFKHUS�� ������JU���RQGHU�VQHOZHJ��IS�
���� VSO�� ��'RQDXRHYHU�YROJHQ�
���� 0DULDRUW��1DDEVWUDVVH���QD�3�� ��YROJ�RHYHU�
���� 2YHU�KRXWHQ�ILHWVEUXJ��1DDE���
 1DDEWDOURXWH�YROJHQ�
�
9RRU�GH�ULFKWLQJ�1RRUG�=XLG��
���� KRXWHQ�ILHWVEUXJ��1DDE���
 ��RHYHU�YROJHQ��
� OLQNHUERFKW�ODQJV�3�
���� HLQGH�
 �1DDEVWUDVVH��ZRUGW�SDG�ODQJV�'RQDX�
���� � �YULMOLJJHQG�IS��ODWHU�IS�ODQJV�%��
���� RQGHU�VQHOZHJ��VFKHUS�
 ������JU���ILHWVEUXJ�
���� ELM�VWXZJHERXZ�� �IS�
���� � �ODQJV�VSRUWYHOGHQ�
���� RS�VWHQHQ�EUXJ�
 �
���� .QRRSSXQW�6WDGVSRRUW�

9DQDI�GH�FDPSLQJ��=XLG�1RRUG���
���� � ��]LH�/LPHVURXWH��
���� 2QGHU�VQHOZHJ��
 �RYHU�VWXZ��
� QD�VOXLV�VWXZJHERXZ�� ��ILHWVEUXJ�
9HUGHU�]LH�NP�����KLHUYRRU��KRRIGURXWH��
�
1DDU�GH�FDPSLQJ��1RRUG�=XLG���
���� � �RYHU�VWXZ�
���� � �RQGHU�VQHOZHJ��ILHWVSDG�ODQJV�'RQDX�

�
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5HJHQVEXUJ� ² �/ XKH�: LOGHQDX�
1DDEWDO�ILHWVURXWH�
�
'H� 1DDEWDO� 5DGZHJ� LV� HHQ� ELM]RQGHU� PRRLH�� JHKHHO� EHZHJZLM]HUGH� ILHWVURXWH�
�KHHQ�HQ�WHUXJ���PHW�HHQ�SDDU�KHOOLQJHQ��P�Q��QD� ���NP��WHQ�]XLGHQ�YDQ�/XKH�
:LOGHQDX��� JURWHQGHHOV� DVIDOW�� *RHG� JHVFKLNW� YRRU� LHGHUHHQ�� 'H� QDWXXU� HQ� GH�
NOHLQH� SODDWVHQ� ODQJV� GH� 1DDE� ]LMQ� HHQ� OXVW� YRRU� KHW� RRJ�� *URRWVWH� VWDGMH� LV�
6FKZDQGRUI��NP�����PHW�DOOH�YRRU]LHQLQJHQ��GH�PRRLVWH�LV�.DOOP•Q]��NP������
(LQGSXQW�HQ�DDQVOXLWLQJ�PHW�+DLGHQDDE�URXWH�ELM�8QWHUZLOGHQDX��� �EUXJ�RYHU�
QDDU�/XKH�:LOGHQDX�
.DDUW��5DGZDQGHUNDUWH�3XEOLFSUHVV�/HSRUHOOR�1DDE�5DGZHJH��,6%1�������������
������� ZZZ�SXEOLFSUHVV�GH���RI�$')&�5DGWRXUHQNDUWH�QU�����
*36� RS� ZZZ�ED\HUQLQIR�GH� �� 5DGZHJH�� 2EHUSIDO]�� 1DDEWDO�5DGZHJ� HQ�
+DLGHQDDE�5DGZHJ��
� �5HJHQVEXUJ��3LHOHQKRIHQ��NP������.DOOP•Q]�=DDU��NP�������
7HXEOLW]��NP������3HUVFKHQ��ELM�3IUHLPG��NP�����
� �5HJHQVEXUJ�
9HUGHUH�LQIRUPDWLH�RYHU�GH�VWUHHN��
5HJHQVEXUJ��VWDG���)UHPGHQYHUNHKUVDPW��$OWHV�5DWKDXV�
������5HJHQVEXUJ�������������������
ZZZ�UHJHQVEXUJ�GH����WRXULVPXV#UHJHQVEXUJ�GH�
5HJHQVEXUJ��/DQGNUHLV���$OWP•KOVWUDVVH���
������5HJHQVEXUJ�������������������
ZZZ�UHJHQVEXUJ�ODQG�GH����HSRVW#UHJHQVEXUJ�ODQG�GH�
/DQGNUHLV�6FKZDQGRUI��2EHUWRU�����������1DEEXUJ�
����������������
ZZZ�WRXULVWLN�RSI�ZDOG�GH���LQIR#WRXULVWLN�RSI�ZDOG�GH�
����������������
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/ XKH�: LOGHQDX�² �8 QWHUVWHLQDFK�
+DLGHQDDE�ILHWVURXWH�����N P �
�
'H�+DLGHQDDEURXWH�LV�JHKHHO�KHHQ�HQ�WHUXJ�EHZHJZLM]HUG��,Q�
GH�ERYHQORRS�YDQ�GH�+DLGHQDDE� ]LMQ�HQNHOH�VWHLOH�HQ�QLHW�WH�
ODQJH�KHOOLQJHQ��(U�]LMQ�NOHLQH�YHUVFKLOOHQ�WXVVHQ�ERUGMHV��NDDUW�
HQ� *36�� 3DV� RRN� RS� YRRU� ORNDOH� RPPHWMHV�� GLH� GH]HOIGH�
ERUGMHV�KHEEHQ�DOV�GH�KRRIGURXWH��0HW�KXOS�YDQ�GH�NDDUW�NDQ�
DO�QDDU�JHODQJ�GH�RPVWDQGLJKHGHQ�JHNR]HQ�ZRUGHQ��
�
%HJLQSXQW��=LH�1DDEWDOURXWH�
(LQGSXQW��%LM�8QWHUVWHLQDFK����NP�QD�:HLGHQEHUJ���
.HX]H� WXVVHQ� +DLGHQDDE� URXWH� YROJHQ� QDDU� %D\UHXWK� �]LH� YHUGHURS�� RI� QDDU�
1HPPHUVGRUI�HQ�YHUGHU�QDDU�=HOO��
9RRU�GH�ULFKWLQJ�1RRUG�=XLG��
%HJLQSXQW��8QWHUVWHLQDFK�� ���ERUGMHV�+DLGHQDDE�
(LQGSXQW��/XKH�:LOGHQDX�� �EUXJ�RYHU��RYHU�EUXJ�
 ��ERUGMHV�1DDEWDOURXWH�
.DDUW��]LH�ELM�1DDEWDO�RI�$')&�5DGWRXUHQNDUWH�QU�����
�
� �(VFKHQEDFK�����NP�EXLWHQ�URXWH���,PPHQUHXWK����NP�EXLWHQ�URXWH���
2RN�PRJHOLMNKHGHQ�ELM�MHXJG�VSRUW�]HLONDPSHQ�LQ�GH�HHUVWH����NP�YDQDI�/XKH�:LOGHQDX��
9HUGHUH�VWUHHNLQIRUPDWLH��
:HLKHUKDPPHU��9HUZDOWXQJVJHPHLQVFKDIW��+DXSWVWU�����������:HLKHUKDPPHU��
���������������� ZZZ�ZHLKHUKDPPHU�GH���SRVWVWHOOH#JHP�ZHLKHUKDPPHU�ED\HUQ�GH��
0DQWHO��0DUNWYHUZDOWXQJ��(W]HQULFKWHUVWU������������:HLKHUKDPPHU��
���������������� ZZZ�PDQWHO�QHW]DQVWDOW�FRP�KRPH�KRPH�G�KWPO��
3UHVVDWK��9HUZDOWXQJVJHPHLQVFKDIW��+DXSWVU�����������3UHVVDWK��
���������������� ZZZ�SUHVVDWK�GH���SRVWVWHOOH#YJHP�SUHVVDWK�ED\HUQ�GH�
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%D\UHXWK��EH] RHNHQ�RI� HU�ODQJV" �
�
'H�EHURHPGH�VWDG�YDQ�5LFKDUG�:DJQHU�HQ�)UDQ]�/LV]W��PHW�
YHOH�ELM]RQGHUH�JHERXZHQ��LV�]HNHU�HHQ�EH]RHN�ZDDUG��
�
9DQDI�5HJHQVEXUJ��YROJ�QD�8QWHUVWHLQDFK� �FLUNHO��+DLGHQDDE�
URXWH�ODQJV�'|KODX�HQ�5RGHUVEXUJ��RYHU�GH�$XWREDKQ��GLUHFW�
� �HQ�ILHWVSDG�ODQJV�GH�5RWHU�0DLQ�YROJHQ�QDDU�KHW�FHQWUXP���
1DDU� 0DJGHEXUJ�� WHUXJ� ODQJV� GH� 5RWHU� 0DLQ�� YRRU� GH�
$XWREDKQ�� �� ERUGMHV� %XUJHQVWUDVVHQ� 5DGZHJ� YROJHQ� HHUVW�
ODQJV� %��� GDDUQD� UHFKWV�� 'RRU� 'UHVVHQGRUI�� ,Q� *ROGNURQDFK�
� �YRRUELM�NHUN��FLUNHO���YROJ�YHUGHU�)LFKWHOJHELUJH�ERUGMHV���
9DQDI� 0DJGHEXUJ�� 9DQDI� *ROGNURQDFK�
 � UL�� 'UHVVHQGRUI��
GDDUQD�ERUGMHV�YROJHQ�PHW�%XUJHQVWUDVVHQ�5DGZHJ��
1DDU� 5HJHQVEXUJ�� ODQJV� GH� 5RWHU� 0DLQ�� RYHU� GH� $XWREDKQ��
ODQJV�VSRRUEDDQ��9RRU�VSRRU�HQ�YZ�
 �ODQGZHJ�PHW���VSRUHQ�
YROJHQ�WRW�'|KODX��9DQ�KLHU�DI�ERUGMHV�+DLGHQDDEURXWH��
�
� �LQ�%D\UHXWK�
�
9HUGHUH�LQIRUPDWLH��.RQJUHVV�X��7RXULVPXV]HQWUDOH��
/XLWSROGVWUDVVH����������%D\UHXWK�����������������
ZZZ�EWO�GH�ED\UHXWK���WRXULVPXV#ED\UHXWK�EWO�GH��
�
9HUELQGLQJ�PHW�¶)LHWVHQ�QDDU�3UDDJ·��GH�WUDMHFWHQ�
8QWHUVWHLQDFK��%D\UHXWK�HQ�8QWHUVWHLQDFK�*ROGNURQDFK�YDOOHQ�
VDPHQ�PHW�GH�URXWH�QDDU�3UDDJ�



� ��

8 QWHUVWHLQDFK�² �=HOO�����N P �
�R�D��) LFKWHOJHELUJH�5DGZ HJ��
�
9DQDI�+DLGHQDDE�URXWH��8QWHUVWHLQDFK��
���� 8QWHUVWHLQDFK�
 �)LFKWHOJHELUJH�5DGZHJ��6WHLOH�NOLP��
���� 1HPPHUVGRUI�� ��)*�5DGZHJ��
���� *ROGNURQDFK�� ��)*�5DGZHJ��
�����%DG�%HUQHFN���¶3UDDJ·�ZHVW�� �0DLQURXWH��� �%����

RYHUVWHNHQ��GUXN���YHUODDW�)LFKWHOJHELUJH�5DGZHJ��YROJ�
%��UL��*HIUHHV��¶3UDDJ·�RRVW
 �0DLQURXWH�UL�%LVFKRIVJU•Q��

�����9ROJ�%��UL�*HIUHHV��� ��NP�UL�0DUNWVFKRUJDVW��
�����%|VHQHFN��RS�YZ�
 �UL��*HIUHHV�
�����*HIUHHV�� �UL��*URVVHQDX��ILHWVURXWHV�%7������UL��=HOO�
�����*URVVHQDX�YHUODDW�%7�������� �UL�=HOO�
�����=HOO��HLQGH�� �6DDOHURXWH�UL�0��0•QGXQJ��

9RRU�XLWVWDSMH�6DDOHTXHOOH��
 �UL�4��VWHLO��
�
9RRU�GH�ULFKWLQJ�1RRUG�=XLG��
���� LQ�=HOO�
 �UL�*HIUHHV��4XHOOH�� ��
���� *HIUHHV��RS�YZ�
 ��%��UL��%DG�%HUQHFN��
���� %|VHQHFN�� �UL��%DG�%HUQHFN��YROJ�YZ�
�����%DG�%HUQHFN�� �NUXLV�YZ��%�����GUXN�¶3UDDJ·�RRVW�� ��

0DLQURXWH���YROJ�
 �)LFKWHOJHELUJH�5DGZHJ��RI�
0DLQURXWH�´3UDDJ·�ZHVW��

����� *ROGNURQDFK�� ��)*�5DGZHJ��
����� 1HPPHUVGRUI�� ��)*�5DGZHJ��
�����8QWHUVWHLQDFK�NS�� �+DLGHQDDE�5DGZHJ�
�

�



� ���

=HOO�LP �) LFKWHOJHELUJH�² �%DUE\ �
6DDOH�) LHWVURXWH������N P������������� �
�
'LW�LV�HHQ� IUDDLH�HQ�EHZHJZLM]HUGH�URXWH�� (U� ]LMQ�QRJDO�ZDW�
DOWHUQDWLHYHQ� DDQJHJHYHQ� LQ� GH� URXWHERHNMHV� GLH� GH� URXWH�
PHHU� RI� PLQGHU� ]ZDDU� PDNHQ�� 'RFK� DDQ� NOLPPHWMHV� LV� QLHW�
DOWLMG�WH�RQWNRPHQ��
'H�EHZHJZLM]HULQJ�LV�ELMQD�RYHUDO�DDQZH]LJ�HQ�NDQ�PHW�GH�
JLGVMHV�JRHG�JHYROJG�ZRUGHQ��'H�ERUGMHV�HQ�VWLFNHUV�PHW�KHW�
6DDOHV\PERRO� KHEEHQ� PHHVWDO� HHQ�0 � �PRQGLQJ�� ULFKWLQJ�
%DUE\�� RI�4 � �4XHOOH�� =HOO��� 9RRUDO� ELM� YDULDQWHQ� ZLO� GH�
EHZHJZLM]HULQJ� MH� QRJ� ZHO� HHQV� YHUZDUUHQ� GRRUGDW� KHW�
ZRRUG� YDULDQW� QLHW� RS� GH� ERUGMHV� ZRUGW� YHUPHOG�� %�Y�� GDDU�
ZDDU� GH� KRRIGURXWH� UHFKWGRRU� JDDW� HQ� HHQ� ERUGMH� MH� ELMQD�
DXWRPDWLVFK� UHFKWVDI� RI� OLQNVDI� HHQ� YDULDQW� RS� VWXXUW�� +HW�
ERHNMH�HUELM�KRXGHQ�LV�GDQ�EHODQJULMN�RP�GH�JHNR]HQ�URXWH�
YDVW�WH�KRXGHQ��
'H� KRRIGURXWH� LV� YULMZHO� YHUNHHUVYULM� HQ� GH� YDULDQWHQ� ]LMQ�
PHHVWDO� YHUNHHUVDUP�� %RHNMHV� HQ� NDDUW� JHYHQ� YHHO�
DOWHUQDWLHYHQ�YRRU�RQYHUKDUGH�ZHJHQ�RI�VWHUNH�VWLMJLQJHQ��
'H� KHOOLQJHQ� GLH� GRRU� GH� ¶YLQNMHV·� ZRUGHQ� DDQJHJHYHQ�
YHUVFKLOOHQ� VWHUN�� =R� LV� WHQ� QRRUGHQ� YDQ� 1DXPEXUJ� YULMZHO�
JHHQ� YLQNMH� QRGLJ�� HQ� LQ� KHW� ]XLGHOLMNH� GHHO� LV� HHQ� YLQNMH�
PLQLPDDO����HQ�HHQ�YHW�YLQNMH�PLQLPDDO�����VWLMJLQJ��
�
2SHQEDDU�YHUYRHU�
%LM� +RI� HQ� YHUGHU� YDQDI� 6DDOIHOG� OLJJHQ� YHOH� VWDWLRQV� DDQ�RI�
YODNELM� GH� URXWH�

+HW�LV�VWHUN�JHDGYLVHHUG�RP�HHQ�ERHNMH�WH�NRSHQ��
%LNHOLQH�6DDOHUDGZHJ�������,6%1����������������¼����� ) 
.RPSDVV�5DGWRXUHQNDUWH������6DDOH�5DGZHJ���
,6%1���������������� ¼�������
.DDUWHQ��$')&�5DGWRXUHQNDUWHQ�������HQ����
,QWHUQHW��ZZZ�VDDOH�UDGZDQGHUZHJ�GH��
6LWH� LV� ]HHU� XLWJHEUHLG� HQ� KHHIW� R�D�� HHQ� ODQJH� OLMVW� YDQ�
�ILHWVYULHQGHOLMNH��KRWHOV��
$DQJH]LHQ� ERHNMHV� HQ� VLWH� ]HHU� YHHO� LQIRUPDWLH� RYHU� DOOH�
PRJHOLMNH�YRRU]LHQLQJHQ�ELHGHQ��ZRUGW�GLH�LQ�GH]H�EURFKXUH�
QLHW�YHUGHU�XLWJHZHUNW��
�
2YHU]LFKW�6DDOHURXWH�
'H�6DDOH�ILHWVURXWH�ZRUGW�LQ�NRUWH�VWXNNHQ�YHUGHU�EHVFKUHYHQ��
ZDDUELM�DOWHUQDWLHYHQ�HQ�DQGHUH�VXJJHVWLHV�ZRUGHQ�JHJHYHQ��
'H�GHHOWUDMHFWHQ�]LMQ��
��� =HOO�²�+RI�²�6DDOIHOG������NP�

'LYHUVH�DOWHUQDWLHYHQ�YRRU�]ZDUH��PDDU�PRRLH���WUDMHFWHQ�
��� 6DDOIHOG�²�-HQD�²�1DXPEXUJ������NP�

(HQ�DOWHUQDWLHI�YRRU�HHQ�VWHLOH�NOLP�
��� 1DXPEXUJ�²�+DOOH�²�%DUE\������NP�

(QNHOH�DOWHUQDWLHYHQ�RP�VOHFKWH�ZHJHQ�WH�YHUPLMGHQ�
.QRRSSXQW�PHW�5� �LQ�%HUQEXUJ�

2S�GH�NDDUWMHV� �DINRPVWLJ�XLW�KHW�ERHNMH�YDQ�%LNHOLQH��LV�GH�
KRRIGURXWH�URRG�� ]LMQ� RIILFLsOH� �PHHVW� EHZHJZLM]HUGH��
YDULDQWHQ�RUDQMH��HQ�RQEHZHJZLM]HUGH�YDULDQWHQ�SDDUV��



� ���

=HOO�²�6DDOIHOG������NP�
�
9DQDI� =HOO� NRPHQ� ZH� HYHQ� QD� 6SDUQHFN� RS� GH� KRRIGURXWH�
QDDU�+RI��,Q�+RI�VWHNHQ�ZH�GH�6DDOH�RYHU��PDDU�EOLMYHQ�ODQJV�
GH� RHYHU�� %LM� 6DDOHQVWHLQ� VWXNNHQ� RQYHUKDUG� HQ� HHQ� VWHLO�
EUXJMH�PHW���JODGGH�WUHGHQ�HQ�ILHWVJRRWMH����NP�YRRU�-RGLW]�
���P� VWHLO� RPKRRJ� PHW� NHLHQ� �1RRUG�=XLG�� JHYDDUOLMNH�
DIGDOLQJ��� 'DDUQD� YROJW� RS� GH� KRRIGURXWH� HHQ� SLWWLJ� VWXN��
ODQGVFKDSSHOLMN� ]HHU� IUDDL� PHW� SUDFKWLJ� QDWXXUVFKRRQ� HQ�
XLW]LFKWHQ�RYHU�GH�PHUHQ��PDDU�PHW�HQNHOH�VWHLOH�KHOOLQJHQ��
'H�ZHJHQ�]LMQ�JURWHQGHHOV�DVIDOW�HQ�ZHLQLJ�YHUNHHU��

�

�
7RW� 6DDOGRUI� ]LMQ� HU� �� DOWHUQDWLHYHQ� �QLHW� EHZHJZLM]HUG���
ZDDUYDQ� HU� PDDU� ppQ� JHNR]HQ� NDQ� ZRUGHQ�� ELM� NHX]H� YRRU�
EHLGH� GRHW� GH� RPZHJ� (LVHQE•KO�5XGROSKVWHLQ� KHW� YRRUGHHO�
WHQLHW�� ,Q� EHLGH� JHYDOOHQ� LV� RRN� KHW� DOWHUQDWLHI� EHKRRUOLMN�
SLWWLJ��PDDU�LV�XLWHLQGHOLMN�LHWV�JHPDNNHOLMNHU�RI�NRUWHU��
$OWHUQDWLHI� ��� %LM� *RWWPDQVJU•Q�� � YLD� 6FKQDUFKHQUHXWK�
QDDU� (LVHQE•KO�� GDDU� UHFKWXLW� GH� URXWH� ZHHU� RSSDNNHQ�
�1RRUG�=XLG�� 1D� (LVHQE•KO�� � EUXJ� RYHU� KRRIGZHJ� HQ� QD�
*RWWPDQVJU•Q�
 �ZHHU�RS�GH�URXWH���
$OWHUQDWLHI� ��� ,Q�5XGROSKVWHLQ�
 �RYHU�GH�6DDOH� �RXGH� ''5�
JUHQV�� QDDU� 6SDUQEHUJ�� ,Q� 3RWWLJD�
 � HQ� ODQJV� %LUNHQK•JHO�
QDDU�6DDOGRUI��9ODN�YRRU�6DDOGRUI���RS�GH�%����
 �ZHHU�RS�GH�
URXWH���1RRUG�=XLG��YyyU�6DDOGRUI�
 �RS�GH�%�����H� 
 ��ODQJV�
%LUNHQK•JHO��3RWWLJD�� ��YLD�6SDUQEHUJ�QDDU�5XGROSKVWHLQ����



� ���

9DQDI�6DDOGRUI�YROJW�GH�KRRIGURXWH�GH�6DDOH�ODQJV�HHQ�]HHU�
IUDDL�PDDU�RRN�YULM�]ZDDU�WUDMHFW��(U�]LMQ�HQNHOH�NOLPPHQ�YDQ���
NP�PHW�HHQ�KRRJ�KHOOLQJVSHUFHQWDJH��+HW�ERHNMH�JHHIW�HHQ�
OLFKWHUH�QLHW�EHZHJZLM]HUGH�YDULDQW�GLH����NP�NRUWHU�LV��RYHU�
5HPSWHQGRUI��OLQNHU�NDDUWMH���9DQDI�GH�KRRIGURXWH��YODN�YRRU�
6DDOGRUI�� �%���UL��/REHQVWHLQ��
 �ODQJV�ULYLHUWMH�YLD�(EHUVGRUI��
5HPSWHQGRUI� HQ� ELM� /LHEVFK•W]�� � ZHHU� RS� GH�URXWH��9DQDI�
KHW� $OWHUQDWLHI� �� �KLHUYRRU��� OHW� RS�� NOHLQ� VWXNMH� WHJHQ� GH�
KRRIGURXWH�LQ��GRRU�6DDOGRUI��EUXJ�RYHU�UL�/REHQVWHLQ��

�
1D� .DXOVGRUI� YROJW� HHQ� VWXN� PHW� VWHLOH� KHOOLQJHQ� RS� GH�
OLQNHURHYHU�� 8� NXQW� RRN� RYHUVWHNHQ� HQ� WRW� .|GLW]� GH� %���
YROJHQ��]LH�NDDUWMH��LQ�SDDUV���



� ���

6DDOIHOG�²�1DXPEXUJ������NP�
�
(HQ�PRRL�VWXN�URXWH��PHW�GH�ODDWVWH�]ZDUH�NOLPPHWMHV������
RYHU����P�ELM�1LHGHUNURVVHQ��WHU�KRRJWH�YDQ�2UODP•QGH�HQ�
HHQ� ERVZHJ� PHW� ���� ELM� %DG� .|VHQ�� ]LH� KLHUQDDVW��� 1RJ�
VWHHGV�ZHLQLJ�YHUNHHU��*HOHLGHOLMN�JDDW�KHW�GLHSH�GDO�RYHU�LQ�
JORRLHQG�KHXYHOODQG���
�

�
�
'H�VWDG�-HQD�ZRUGW�YRRUQDPHOLMN�YLD�HHQ�SDUN�JHSDVVHHUG��
YRRU�HHQ�EH]RHN�]XOW�X�YDQ�GH�URXWH�DI�PRHWHQ��

�
,Q�6DDOHFN�VWHHNW�GH�KRRIGURXWH�RYHU��HQ�JDDW�YLD�HHQ�VWHLOH�
������ ERVZHJ� ODQJV� GH� 5XGHOVEXUJ� �PRRL� XLW]LFKW��� 1D�
DIGDOLQJ�NRPW�X�ODQJV�� ��(HQYRXGLJ�DOWHUQDWLHI��LQ�6DDOHFN�� �
RS�GH�OLQNHURHYHU�EOLMYHQ��ODQJV�KHW�VWDWLRQ�YDQ�%DG�.|VHQ��
HQ� RS� GH� %���� � NUXLV� VSRRU� HQ� GLUHFW�
 � KRRIGURXWH�
YHUYROJHQ�� %H]RHN� DDQ� %DG� .|VHQ� �PHW� ELM]RQGHUH� KRXWHQ�
GULMIVWDQJHQ�YDQDI�GH�ZDWHUPROHQ��NDQ�GRRU�LQ�KHW�GRUS�HYHQ�
GH�6DDOH�RYHU�WH�VWHNHQ�� �1RRUG�=XLG��ZHO�RYHU�VSRRU��PDDU�
YRRU�6DDOHEUXJ�
 ��ZHJ�YROJHQ��LQ�6DDOHFN�KRRIGURXWH���
9RRU� HHQ� EH]RHN� DDQ�1DXPEXUJ� �PRRL� KLVWRULVFK� VWDGMH�
YROJW� X� HHQ� DDQJHJHYHQ� YDULDQW� YDQDI� $OWHQEXUJ�� 'H�
KRRIGURXWH�ORRSW�RP�GH�VWDG�HQ�ODQJV�GH�� ��



� ���

1DXPEXUJ�²�%DUE\������NP�
�
'LW� JHGHHOWH� LV� ZHOLVZDDU� YULM� YODN�� PDDU� YDDN� YRRU]LHQ� YDQ�
NDVVHLHQ�� EHWRQSODWHQ�� ERRPZRUWHOV�� ]DQG� HQ� JUDYHO��
6RPPLJH�VWXNNHQ�]LMQ��YRRUDO�WLMGHQV�RI�QD�QDW�ZHHU��VWHUN�DI�
WH�UDGHQ��

�

�
.LHV� RQGHU� ]XONH� RPVWDQGLJKHGHQ� DOWLMG� YRRU� GH� ¶KRRJ�HQ�
GURRJ·�YDULDQW��
��WXVVHQ�.RUEHWKD�HQ�+DOOH��JRHG�DDQJHJHYHQ�LQ�GH�ERHNMHV��
�����NP�]HHU�VOHFKW�ZHJGHN�WXVVHQ�%UDFKZLW]�HQ�$OVOHEHQ�
�����NP�VOHFKW�ZHJGHN�WXVVHQ�$OVOHEHQ�HQ�%HUQEXUJ�
'H]H� EHLGH� ODDWVWH� YDULDQWHQ� VWDDQ� QLHW� LQ� GH� ERHNMHV�� HQ�
ZRUGHQ�GDDURP�KLHUQD�QDGHU�EHVFKUHYHQ��
�
%LM�%HUQEXUJ�NUXLVW�GH�URXWH�(XURSDUDGZHJ�5���'H�ZHVWHOLMNH�
WDN� NRPW� RYHU� GH� 6DDOHEUXJ� ELM� 1LHQEXUJ�� GH� RRVWHOLMNH� WDN�
NRPW�ODQJV�KHW�ULYLHUWMH�GH�)•KQH�DDQ�GH�UDQG�YDQ�%HUQEXUJ��

�



� ���

$OWHUQDWLHI�/HWWLQ�²�$OVOHEHQ�����NP��

�
=XLG�²�1RRUG��
,Q�/HWWLQ��  6FKLHS]LJHUVWUDVVH�UL��6DO]P•QGH�
1D�����NP�RS�YZ� 
 �HQ�QD����P� 
 �UL�:HWWLQ��JRHGH�
DVIDOWZHJ�WRW�)ULHGHEXUJ��� �LQ�.ORVFKZLW]���
(LQGH�
 �UL��%U•FNH�5RWKHQEXUJ�
1D������NP� � �UL��=LFNHULW]��ODQJH�NOLP��HQ�YLD�=HOOHZLW]�HQ�
*Q|OE]LJ�QDDU�$OVOHEHQ��2QGHU�EUXJ�ODQJV�ZHHU�RS�GH�
KRRIGURXWH��
�
1RRUG�²�=XLG��
,Q�$OVOHEHQ�RQGHU�GH�6DDOHEUXJ�LSY�HU�RYHUKHHQ��YLD�*Q|OE]LJ��
GRRU�=LFNHULW]��DIGDOLQJ��

�
(LQGH�
 ��ELM�%U•FNH��UL��)ULHGHEXUJ�
,Q�)ULHGHEXUJ�� �UL��6DO]P•QGH��ODQJV�� �.ORVFKZLW]�
6DO]P•QGH�HLQGH�� �YZ�UL��+DOOH��QD����P�� �UL��/HWWLQ��
DDQVOXLWLQJ�RS�KRRIGURXWH��



� ���

$OWHUQDWLHI�$OVOHEHQ�²�%HUQEXUJ�����NP��
�

�

%LM�UHJHQDFKWLJ�ZHHU�NXQW�X�GH�VOHFKW�EHULMGEDUH�RQYHUKDUGH�
URXWH� ODQJV� 3O|W]NDX� YHUPLMGHQ�� (HQ� GHHO� ��� NP�� GDDUYDQ�
ZRUGW� RRN� LQ� GH� ERHNMHV� DDQJHJHYHQ�� PDDU� RQV� DGYLHV�
EHVODDW� KHW� JHKHOH� VWXN� YDQDI� $OVOHEHQ�� 8� PLVW� GDQ� ZHO�
6FKORVV�3O|W]NDX��
�
=XLG�²�1RRUG��
9ODN�QD�GH�6DDOHEUXJ��]LH�YRULJH�YDULDQW���DDQ�KHW�HLQGH�YDQ�
KHW�GRUS�JDDW�GH�KRRIGURXWH�QDDU�UHFKWV��
+LHU�GH�ZHJ��%HUQEXUJHU�6WUDVVH��OLFKW�RPKRRJ�EOLMYHQ�YROJHQ��
9LD�%U•QGHO�ZHJ�YROJHQ�UL��$GHUVWHGW����NP��
,Q�$GHUVWHGW�ZHJ�YROJHQ�GRRU�KHW�GRUS��
1D�PDQHJH�
 �ODQJV�KHW�ULYLHUWMH�GH�:LSSHU�HQ�HYHQ�YHUGHURS�
RS�GH�KRRIGURXWH�� �
2RN�KHW�ODDWVWH�VWXNMH�ODQJV�GH� :LSSHU�NXQW�X�QRJ�PLMGHQ��
ZHJ� GRRU� $GHUVWHGW� DIULMGHQ� WRW� GH� %����� KLHU�
 � QDDU�
%HUQEXUJ��
�
1RRUG�²�=XLG��
,Q�SDUN�QD�%HUQEXUJ�
 �UL��� �
2S�%XQGHVVWUDVVH�UL��$GHUVWHGW�HQ�GRRU�KHW�GRUSMH�DVIDOWZHJ�
��NP�YROJHQ�UL��$OVOHEHQ�
,Q�$OVOHEHQ�NRPW�X�RS�GH�KRRIGURXWH��
9RRU�GH�YDULDQW�ULFKWLQJ�+DOOH�KLHU�� �YZ�YHUODWHQ��+RRIGURXWH�
JDDW�GH�6DDOH�RYHU���]LH�YRULJH�SDJLQD��



� ���

%DUE\� ² �0 DJGHEXUJ�
( OEHILHWVURXWH�����N P �
�
'LW� GHHOWUDMHFW� LV� RQGHUGHHO� YDQ� GH� (OEHILHWVURXWH� HQ� GH�
(XURSDUDGZHJ�5���8�ULMGW�ELMQD����NP�RYHU�GH�GLMN�ODQJV�GH�
(OEH�GRRU�HHQ�¶+ROODQGV�ULYLHUHQODQGVFKDS·��
'H�EHZHJZLM]HULQJ�LV�QLHW�RYHUDO�HYHQ�GXLGHOLMN��:H�]LHQ�KHW�
(OEHWHNHQ� HQ� KHW� JURHQ�ZLWWH� ERUG� YDQ� GH� 5��� 6RPV� LV� GH�
YDULDQW�YDQ�GH�HHQ�GH�KRRIGURXWH�YDQ�GH�DQGHU��VRPV�ORSHQ�
GH� KRRIGURXWHV� VDPHQ�� VRPV� NRPHQ� ZH� JHHQ� HQNHO� ERUG�
WHJHQ��/HW�GXV�RS��HU�OHLGHQ�YHOH�ZHJHQ�QDDU�0DJGHEXUJ«��
�
%RHNMH��%LNHOLQH�(OEHUDGZHJ�������GHHO����3UDJ�0DJGHEXUJ�
,6%1�QU���������������� ¼������
.DDUW��$')&�5DGWRXUHQNDUWH�QU����
,QWHUQHW��ZZZ�HOEHUDGZHJ�GH�� NLHV� KHW� GHHO� 'HVVDX�
:LWWHQEHUJH��2RN�YRRU�DFWXHOH�LQIRUPDWLH�P�E�W��KRRJZDWHU�
DOWHUQDWLHYHQ��
%RHNMH� HQ� VLWH� ELHGHQ� YHHO� LQIRUPDWLH� RYHU� �ILHWV�KRWHOV� HQ�
FDPSLQJV��
2P� GH� DDQVFKDI� YDQ�ERHNMHV�HQ�NDDUWHQ�WH�YHUPLMGHQ�LV�GH�
URXWH�KLHUQD�JOREDDO�EHVFKUHYHQ��'H�GHWDLONDDUWMHV�NRPHQ�XLW�
KHW� %LNHOLQH� ERHNMH�� $DQJH]LHQ� GH� NDDUWMHV� HQ� GH� VLWH�
YROGRHQGH� LQIRUPDWLH� JHYHQ�� ]LMQ� RYHUQDFKWLQJHQ� KLHURQGHU�
QLHW�H[SOLFLHW�KHUKDDOG��
�
1HW�DOV�ODQJV�GH�EHQHGHQORRS�YDQ�GH�6DDOH�]XO�MH�ELM��RI�QD��
QDW�ZHHU�GH�¶GURJH·�YDULDQWHQ�PRHWHQ�NLH]HQ��'H]H�]LMQ�LQ�GH�
EHVFKULMYLQJ�DDQJHJHYHQ��

�
�
,Q�URRG��+RRIGURXWH��(OEHURXWH��
,Q�RUDQMH��5���YDULDQWHQ�
,Q�JURHQ��DDQVOXLWLQJ�+DQ]HURXWH��0DJGHEXUJ��
�
=XLGHOLMNH�VWXN��YDULDQW�LV��]HHU��QDW��VWHUN�DIJHUDGHQ�
1RRUGHOLMNH�VWXN��YDULDQW�LV�GURJHU��JHEUXLN�ELM�KRRJ�ZDWHU�



� ���

1RRUG�²�=XLG��KRRIGURXWH���
���� 9DQDI�EUXJ�RYHU�ZDWHUYDO�
 �GLMNZHJ�
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