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/ŶŶŚŽůĚ͗ 

%LGUDJV\WHUH��$UQH�+nEM¡UJ��,QJH�2ODY�%HUJ��*XUL�2SODQG�6ROHP��5DJQYDOG��+nEM¡UJ�.ULVWRIIHU�+DXJXP��7RUOHLI�$QGHUVHQ��
/HLI�2SSODQG��1RUDOI�+DXJU¡QQLQJ��2OYH�5¡VWXP��.QXW�2ODY�$DVHJJ��(LQDU�)RVVHQ� 

8WJLYHU��%\QHVHW�+LVWRULHODJ���������������������������5HGDNW¡U�OD\RXW��(LQDU�)RVVHQ������������������������������������������7U\NN��6SLSQHV�$6 

2UG�IUD�KLVWRULHODJHWV�OHGHU��������������������������������������������������������������������������������VLGH��� 

3UHVHQWDVMRQ�DY�VW\UHW�L�%\QHVHW�KLVWRULHODJ��������������������������������������������������VLGH�������� 

9HUGHQ�UXQGW�–�WLO�IRWV���������������������������������������������������������������������������������������VLGH��� 

+LVWRULVNH�JOLPW�IUn�%\QHVHW�����������������������������������������������������������������������������VLGH��� 

)RONYDQJ�����������������������������������������������������������������������������������������������������������VLGH��� 

)RUHOGUHQH�Vn�DW�V¡QQHQ�WRN�JLIWHQ�VW\UNQLQ������������������������������������������������������VLGH��� 

*HY U�JMHPW�XQGHU�NULJHQ��������������������������������������������������������������������������������VLGH��� 

7DWHUH�Sn�%\QHVHW����������������������������������������������������������������������������������������������VLGH��� 

3LNHU������������������������������������������������������������������������������������������������������������������VLGH��� 

3URILOHQ��$UQW�)U¡VHWK���������������������������������������������������������������������������������������VLGH��� 

'H�YD�GX�7U¡QGHODJ������������������������������������������������������������������������������������������VLGH��� 

7DQNHU�YHG�IUHGHQ���������������������������������������������������������������������������������������������VLGH��� 

%LUJHU�/DQJYLN�������������������������������������������������������������������������������������������������VLGH��� 

9HG�IUHGHQ�L�5RVNLOGH���������������������������������������������������������������������������������������VLGH��� 

%HNNYRJQ���������������������������������������������������������������������������������������������������������VLGH��� 

(W���-nUV�PLQQH������������������������������������������������������������������������������������������������VLGH��� 

'DJERN�IRU�-RKDQQHV�8WQHVV����������������������������������������������������������������������������VLGH��� 

7HOHIRQ�����nU��������������������������������������������������������������������������������������������������VLGH��� 

%HUUH�HLQ�KHVW�–�KR�1LOOH����������������������������������������������������������������������������������VLGH��� 

.RQVHVMRQ�Sn�HUKYHUYVPHVVLJ�ELONM¡ULQJ���������������������������������������������������������VLGH�����������������������������

*DPOHELOGHU�����������������������������������������������������������������������������������������������������VLGH��� 

-XOHJDYHWLSV�����������������������������������������������������������������������������������������������������VLGH��� 

-XOHQ¡WWHU�����������������������������������������������������������������������������������������������������VLGH��� 

'LDO NWNURWMHQ�������������������������������������������������������������������������������������������������VLGH��� 

'LDO NWQ WW�����������������������������������������������������������������������������������������������������VLGH��� 

%\QHVVDQJHQ���������������������������������������������������������������������������������������������������VLGH��� 



�ϯ 

 

 

 Ord fra historielagets leder  
<ũčƌĞ��ǇŶĞƐŝŶŐĞƌ͊����������������������������������������������������������������������������������������$Y��*XUL�2SODQG�6ROHP� 

 

9L�HU�LQQH�L�HW�nU�IRU�KLVWRULHE¡NHQH�–�DOOH�YLO�KXVNH�����PDUV������VRP�GDJHQ�GD�1RUJH�VWHQJWH�QHG�Sn�
JUXQQ�DY�.RURQD��9L�KDU�DOOH�EOLWW�SnYLUNHW�DY�GHWWH�L�VWRU�JUDG��9nU�YDQWH�IULKHW�WLO�n�JM¡UH�KYD�YL�YLO��QnU�
YL�YLO�KDU�EOLWW�NUDIWLJ�UHGXVHUW�RJ�PDQJH�SODQODJWH�JM¡UHPnO�KDU�HQWHQ�EOLWW�XWVDWW��JMHQQRPI¡UW�Sn�HQ���
DQQHQ�PnWH�HOOHU�DYO\VW� 

6RP�KLVWRULHODJ�KDU�YL�NODUW�RVV�JUHLW�LJMHQQRP�WLGHQ�PHG�.RURQD��PHQ�GHW�KDU�SnYLUNHW�YnU�DNWLYLWHW��9L�
KDU�JMHQQRPI¡UW�YnUH�VW\UHP¡WHU�PHG�QHVWHQ�VWRU�QRN�DYVWDQG��RJ�DOOH�KDU�KHOGLJYLV�KROGW�VHJ�IULVNH��'HW�
KDU�LNNH�Y UW�Q¡GYHQGLJ�n�KROGH�GLJLWDOH�P¡WHU�VHOY�RP�GHW�KDU�EOLWW�HQ�VWRU�GHO�DY�KYHUGDJHQ�IRU�PDQJH�
DY�YnUH�PHGOHPPHU��EnGH�IRU�GH�VRP�HU�L�MREEVLWXDVMRQ�RJ�GH�VRP�KDU�PnWWHW�KROGH�NRQWDNW�PHG�IDPLOLH�
RJ�YHQQHU�Sn�GHQ�PnWHQ��'HW�VRP�HU�EUD��HU�DW�YL�IDNWLVN�KDU�O UW�RVV�n�EHKHUVNH�IOHUH�GLJLWDOH�YHUNW¡\�HQQ�
I¡U��$OGUL�Vn�JDOW�DW�GHW�LNNH�HU�JRGW�IRU�QRH� 

+¡\GHSXQNWHW�L�IMRU�K¡VW�YDU�PDUNHULQJHQ�DY�ODJHWV���-nUVMXELOHXP�VRP�EOH�KROGW�L�$XODHQ�Sn�6SRQJGDO�
VNROH�����VWN�EHQNHW�VHJ�UXQGW�ERUGHQH��RJ�ILNN�VHUYHUW�PDW�IUD�)UHLGLV�*XULQH�'DKO¶V�NM¡NNHQ�������������
(OLQ�5LVWDG�VSLOWH�XQGHU�PLGGDJHQ��RJ�GHW�EOH�IUDPI¡UW�KLOVQLQJHU�IUD�6¡U-7U¡QGHODJ�KLVWRULHODJ��%\nVHQ�
KLVWRULHODJ�RJ�+HLPGDO�KLVWRULHODJ���6LYHUW�OHVWH�RSS�SURORJHQ�KDQ�KDGGH�VNUHYHW�WLO�WL-nUVMXELOHHW���������
'HQ�YDU�QRH�WLOSDVVHW��PHQ�VW\UHW�V\QWHV�GHQ�HU�Vn�JRG�DW�GHQ�IRUWMHQWH�n�EOL�IUDPI¡UW�Sn�Q\WW�������������������������
6LVVHO�+DXJU¡QQLQJ�OHVWH�MXELOHXPVEHUHWQLQJHQ�VRP�YDU�I¡UW�L�SHQQHQ�DY�/DUV�7RUH�/DQJ¡UJHQ�����������
$UQW�)U¡VHWK�WDNNHW�IRU�PDWHQ��RJ�HWWHUSn�EOH�YL�XQGHUKROGW�DY�5RDU�:LN�RJ�G¡WUHQH�$QQH�RJ�7RUD� 

2JVn�L�nU�KDU�VW\UHW�MREEHW�PHG�n�DYNODUH�VWDWXV�IRU�EUXNHQ�DY�KXVHQH�L�2QV¡\KnJJnQ��)¡U�VRPPHUHQ�
NRP�YL�KHOGLJYLV�IUDP�WLO�HQ�DYWDOH�PHG�:HQFKH�RJ�2ODY�2QV¡\HQ��RJ�GHUPHG�DYNODULQJ�Sn�KYD�VRP�HU�
PXOLJ�RJ�LNNH�PXOLJ��'HW�HU�DYWDOW�DW�KXVHQH�VNDO�Y UH�IO\WWHW�IUD�GHUHV�HLHQGRP�LQQHQ��������������������
9L�HU�Qn�L�JDQJ�PHG�SODQOHJJLQJ�DY�GHWWH��RJ�KDU�NQ\WWHW�WLO�RVV�HL�DUEHLGVJUXSSH�EHVWnHQGH�DY�$DVPXQG�
)U¡VHWK��,UHQH�+DPPHU��5RDU�:LN�RJ�/HLI�(ULN�6NM¡VWDG�� 

cUVP¡WHW�EOH�JMHQQRPI¡UW�GHQ�����IHEUXDU�L�5\H�6DPIXQQVKXV� 

)¡U�nUVP¡WHW�EHJ\QWH�KDGGH�YL�ERNEDG�PHG�$QQH�%�5DJGH��PHG�,QJHJMHUG�2SODQG�RJ�%HULW�8WVWUDQG�
VRP�IOLQNH�©EDGHPHVWHUHª��'HW�YDU�JRGW�RSSP¡WH�RJ�$QQH�YDU�JRGW�IRUQ¡\G�PHG�VDOJHW�DY�GHQ�VLVWH���
ERND�VL�L�HWWHUNDQW�DY�P¡WHW� 

�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
6W\UHW�KDU�GHWWH�nUHW�EHVWnWW�DY�I¡OJHQGH�SHUVRQHU� 
/HGHU�*XUL�2SODQG�6ROHP 
6W\UHPHGOHPPHU�–�7RUJHU�2QV¡\HQ��2OYH�5¡VWXP��(LQDU�)RVVHQ�RJ�1LNODXV�+DXJU¡QQLQJ� 
9DUDPHGOHPPHU�–�-HQV�.OHPHWVDXQH��1RUDOI�+DXJU¡QQLQJ��NDVVHUHU��RJ�*XQQKLOG�(QJHQ� 
9nUP¡WHW�EOH�DYO\VW�Sn�JUXQQ�DY�.RURQD��RJ�GHW�EOH�KHOOHU�LQJHQ�EXVVWXU� 

 

 

 



�ϰ 

 

 

 
cUHWV�YDQGULQJ�–�HOOHU�©EOL�NMHQW�PHG�E\JGD�GLª�VRP�YL�¡QVNHU�n�NDOOH�GHW��YDU�ODJW�WLO�*DXVWDGJUHQGD����'D�
YDU�GHW�QDWXUOLJ�n�K\UH�HYLJ�XQJH�$UQH�+nEM¡UJ�WLO�n�IRUWHOOH�RP�RPUnGHW��QRH�KDQ�XWI¡UWH�Sn�HQ������XWPHU�
NHW�PnWH��'HW�YDU�HNVWUD�K\JJHOLJ�n�EOL�LQYLWHUW�RSS�WLO�2OH�*HRUJ�)DOODQ¶V�K\WWH��RJ�GHW�SDVVHW����YHOGLJ�
JRGW�n�VSLVH�PDWSDNNHQ�GHU� 

+¡VWP¡WHW�HU�L�VNULYHQGH�VWXQG�LNNH�JMHQQRPI¡UW��0DUYLQ�:LVHWK�NRPPHU�RJ�KROGHU�IRUHGUDJ�IRU�RVV� 

%DQNEXVVHQ�YDU�RJVn�PHG�L�����PDL�WRJHW�L�nU��RJ�NM¡UWH�UXQGW�E\JGD�VDPPHQ�PHG�DQGUH�XWYDOJWH�ELOGHU�� 

7LO�VOXWW�YLO�MHJ�WDNNH�PHGOHPPHQH�IRU�DW�GHUH�HU�PHG�RVV�RJ�GHOWDU�Sn�DNWLYLWHWHQH�VRP�JMHQQRPI¡UHV���9L�
HU�VY UW�LQWHUHVVHUW�L�n�In�IRUVODJ�Sn�KYD�YL�VNDO�I\OOH�P¡WHQH�PHG�–�KYD�HU�LQWHUHVVDQW�EnGH�IRU�JDPOH�RJ�
Q\H�PHGOHPPHU��$OOH�ODJ�RJ�IRUHQLQJHU�WUHQJHU�WLOVNXGG�DY�XQJW��\QJUH��EORG�IRU�n�RYHUOHYH� 

0HG�GHWWH�YLO�MHJ�¡QVNH�GHUH�JRG�OHVLQJ�–�GHW�HU�PDQJH�ILQH�DUWLNOHU�L�nUHWV�KHIWH�RJVn� 



�ϱ 

 

 

 WƌĞƐĞŶƚĂƐũŽŶ�Ăǀ�ƐƚǇƌĞƚ�ŝ��ǇŶĞƐĞƚ�ŚŝƐƚŽƌŝĞůĂŐ�ϮϬϮϬ͘���������������������$Y��*XUL�2SODQG�6ROHP� 
 
9L�WHQNHU�DW�GHW�NDQ�Y UH�OXUW�n�IRUWHOOH�OLWW�RP�KYHP�YL�HU��YL�VRP�EUXNHU�WLGD�YnU�Sn�%\QHVHW�KLVWRULHODJ� 
0HGOHPPHQH�L�VW\UHW�IRU�%\QHVHW�KLVWRULHODJ�KDU�JRG�WLONQ\WQLQJ�WLO�E\JGD��EUHQQHU�IRU�GHQ�RJ�HU�YLOOLJ�WLO�
n�EUXNH�DY�WLGD�VL�IRU�n�Y UH�HQ�DY�PDQJH�ELGUDJV\WHUH�WLO�IULYLOOLJH�ODJ�RJ�RUJDQLVDVMRQHU�� 
/LWW�RP�GHQ�HQNHOWH�–�PHG�RSSO\VQLQJHU�IUD�KYHU�HQNHOW� 
 
7RUJHU�2QV¡\HQ�HU����nU�RJ�HU�Qn�NnUNDLOO�Sn�JnUGHQ�2QV¡\HQ��+DQ�HU�KDOYW�E\QHVLQJ�HWWHUVRP�PRUD�YDU�
IUD��VWIROG��PHQ�KDQ�KDU�DOOWLG�ERGG�Sn�E\JGD� 
7RUJHU�YDU�JnUGEUXNHU�IUD������WLO������RJ�GUHY�PHG�DOOVLGLJ�KXVG\USURGXNVMRQ��+DQ�E\JGH�Q\WW�VDXHIM¡V�
L�������-����RJ�JLNN�Sn�PLGWHQ�DY������–�WDOOHW�RYHU�WLO�EDUH�VDX��,�WLOOHJJ�DUEHLGHW�KDQ�L�HJHQ�VNRJ�PHG�
KRJVW��SODQWLQJ�RJ�XQJVNRJSOHLH�RJ�PHG�OHLHNM¡ULQJ��IRU�GHW�PHVWH�VOnLQJ�DY�JUDV��SUHVVLQJ�RJ�SDNNLQJ�DY�
UXQGEDOOHU��QRH�VRP�RJVn�YDU�GHO�DY�LQQWHNWVJUXQQODJHW�Sn�HQ�OLWHQ�JnUG��+DQ�HU�Qn�HQ�SDVVHOLJ�ODW�SHQVMR�
QLVW���(WWHU�HJHW�XWVDJQ� 
6RP�SHQVMRQLVW�HU�KDQ�RSSWDWW�DY�DOW�VRP�HU�VNRJUHODWHUW�RJ�WXUHU�L�VNRJ�RJ�PDUN��7ULYHV�EHVW�Sn�%\QHVKHL�
HQH��+DU�Y UW�PHG�L�%\QHVHW�6NRJHLHUODJV�VW\UH�L�IOHUH�SHULRGHU��0HQ�OLNHU�RJVn�n�UHLVH�EnGH�L�1RUJH�RJ�
UHVWHQ�DY�YHUGHQ� 
7RUJHU�KDU�Y UW�PHG�L�VW\UHW�IRUGL�KDQ�HU�RSSWDWW�DY�KLVWRULH�RJ�KDU�Y UW�OHGHU�IRU�ODJHW�L����nU��'HW�HU�VSH�
VLHOW�YLNWLJ�n�WD�YDUH�Sn�JDPOH�KLVWRULHU�RJ�DQHNGRWHU�IUD�E\JGD� 
7RUJHUV�WDQNHU�RP�KLVWRULHODJHWV�IUDPWLG�-�7URU�QRN�DW�+LVWRULHODJHW�RJVn�YLO�KD�VLQ�EHUHWWLJHOVH�L�IUDPWLGD��
9L�WUHQJHU�DW�\QJUH�NUHIWHU�PHOGHU�VHJ�Sn�HWWHU�KYHUW�VRP�LQWHUHVVHQ�IRU�KLVWRULH�¡NHU�PHG�DOGHUHQ��'HW�
JMHOGHU�GH�IOHVWH�KLVWRULHODJ�RYHU�KHOH�ODQGHW��DW�JMHQQRPVQLWWVDOGHUHQ�Sn�PHGOHPPHQH�HU�QRNVn�K¡\��RIWH�
UXQGW����nU��0HQ�MHJ�KnSHU�DW�DUEHLGHW�PHG�IO\WWLQJ�RJ�Q\HWDEOHULQJ�DY�2QV¡\KnJJnQ�YLO�HQJDVMHUH�IRON�Sn�
E\JGD��RJ�DW�PDQJH�WU¡U�WLO�PHG�GXJQDGVDUEHLG 
 
1LNODXV�+DXJU¡QQLQJ�HU����nU�RJ�ERU�Sn�©%HQVHUWHQª�Sn�5\H��+DQ�KDU�DOOWLG�ERGG�Sn�%\QHVHW�RJ�KDU�VDP�
PHQ�PHG�DQGUH�E\JG�RSS�1LN��+DXJU¡QQLQJ�$6�WLO�n�EOL�E\JGDV�VW¡UVWH�SULYDWH�EHGULIW��RJ�KDU�GHULJMHQ�
QRP�VNDIIHW�PDQJH�DUEHLGVSODVVHU�WLO�E\JGD��1LNODXV�KDU�Y UW�DNWLY�L�SROLWLVN�DUEHLG�IRU�SDUWLHW�+¡\UH�VL�
GHQ������RJ�KDQ�YDU�OHGHU�IRU�1RUJHV�/DVWHELOIRUEXQG�L�SHULRGHQ�����-������+DQ�MREEHU�Qn�FD�����L�1LN�
0HN�VRP�GHW�NDOOHV�L�GDJOLJWDOH��RJ�NDQ�EHVNULYHV�VRP�DUEHLGVQDUNRPDQ��'HW�HU�RJVn�DYKHQJLJKHWVVND�
SHQGH� 
1LNODXV�KDU�WR�VWRUH�KREE\HU�–�VN\WLQJ�RJ�EULGJH��RJ�GHOWDU�L�WLOOHJJ�L�DQGUH�IULYLOOLJH�RUJDQLVDVMRQHU� 
1LNODXV�YLO�Y UH�PHG�L�VW\UHW�L�KLVWRULHODJHW�IRU�n�ELGUD�WLO�GHW�VWRUH�DUEHLGHW�VRP�IRUWVDWW�JM¡UHV�L�UHJL�DY�
ODJHW��RJ�HU�VSHVLHOW�LQWHUHVVHUW�L�n�EHYDUH�KLVWRULHQ�UXQGW�KXVPDQQVSODVVHQ�L�2QV¡\KnJJnQ��+DQ�KDU�VWRU�
WUR�Sn�IUDPWLGD�IRU�ODJHW��PHQ�YHW�DW�GHW�NUHYHU�P\H�DUEHLG��RJ�DW�GHW�DYKHQJHU�DY�DW�PDQJH�LQWHUHVVHUWH�
¡QVNHU�n�EUXNH�P\H�DY�IULWLGD�VL�Sn�ODJHW��+LVWRULHODJHWV�DUEHLG�HU�YLNWLJ�IRU�n�In�HQ�IRUVWnHOVH�DY�KYRUGDQ�
GHW�YDU�©I¡U�L�WLGDª� 
1RUDOI�+DXJU¡QQLQJ�HU����nU�RJ�ERU�Sn�%\nVHQ��+DQV�IDU��0DJQDU�+DXJU¡QQLQJ��YDU�IUD�+DXJU¡QQLQJ�Sn�
+DQJHUVOHWWD��1RUDOI�KDU�IRUWVDWW�HL�OLWD�K\WWH�YHG�VM¡HQ�QHGHQIRU�IDUHQV�KMHPJnUG��RJ�KDQ�KDU�P\H�VOHNW�Sn�
%\QHVHW�� 
1RUDOI�HU�XWGDQQHW�VWDWVDXWRULVHUW�UHYLVRU�RJ�KDU�DUEHLGHW�VRP�UHYLVRU�L�KHOH�VLWW�\UNHVOLY�RJ�YDU�PHGHLHU�L�
HW�UHYLVMRQVILUPD�L�7URQGKHLP��+DQ�EOH�SHQVMRQLVW�IRU���nU�VLGHQ�� 
3n�VS¡UVPnOHW�RP�KYRUIRU�KDQ�HU�PHG�L�VW\UHW��VYDUHU�KDQ�-�-HJ�EOH�VSXUW�RP�n�EOL�NDVVHUHU�L�ODJHW��RJ�GHU�
HWWHU�RP�n�EOL�YDUDPHGOHP�L�VW\UHW�� 
 



�ϲ 

 

 

 
*XQQKLOG��\nV�(QJHQ�VNULYHU�HU����nU�RJ�ERU�Sn�)ODNN��+HQQHV�PRUIDU�NM¡SWH�(OVHW�JnUG�L�VLQ�WLG��+XQ�KDU�
YRNVW�RSS�Sn�0HOKXV��PHQ�KDU�Y UW�ERVDWW�Sn�%\QHVHW�VLGHQ������RJ�JLIW�PHG�E\QHVLQJ��+XQ�HU�O UHU�Sn�
6WDGVE\JG�VNROH� 
 
2OYH�5¡VWXP�HU����nU��I¡GW�RJ�RSSYRNVW�Sn�%\QHVHW�RJ�KDU�DOGUL�IRUODWW�KMHPJnUGHQ��+DQ�KDU�MREEHW�VRP�
O UHU�RJ�ERQGH��+DQV�KRYHGLQWHUHVVHU�HU�MXOHWUHG\UNLQJ��UHLVLQJ��GDQV�RJ�PXVLNN��2OYH�HU�VW\UHWV�VSUnN�
YDNW�RJ�KDU�V UOLJ�LQWHUHVVH�IRU�EUXN�DY�GDWLY�L�%\QHVGLDOHNWHQ��+DQ�HU�L�GDJ�DQVYDUOLJ�IRU�VDOJ�DY�ODJHWV�
E¡NHU�RJ�DQGUH�WU\NWH�SXEOLNDVMRQHU�� 
+DQ�HU�RSSWDWW�DY�DW�YL�VDPPHQ�PHG�E\JGD�VNDO�YLGHUHI¡UH�GHW�DUEHLGHW�VRP�HU�ODJW�QHG�L�ODJHWV�I¡UVWH����
nU� 
 
(LQDU�)RVVHQ�HU�L�IHPWLnUHQH��RJ�HU�VW\UHWV�\QJVWH�RJ�PHVW�NUHDWLYH�SHUVRQ��0DQJH�DY�GHUH�NXQQH�L�IMRU�
I¡OJH�PHG�Sn�SURVHVVHQ�PHG�n�ODJH�HL�EHNNYRJQ�OLN�GHQ�%MDUQH�%HUJ�L�VLQ�WLG�ODJHW� 
+DQ�ERU�YHG�P¡OOHGDPPHQ�OLNH�YHG�5LVWDG�0¡OOH�RJ�HU�����%\QHVLQJ��+DQ�HU�GDJOLJ�OHGHU�IRU�%HUJ�.D�
URVVHULIDEULNN��RJ�HU�PHJHW�LQWHUHVVHUW�L�JDPPHOW�KnQGYHUN� 
 
-HQV�.OHPHWVDXQH�HU����nU�RJ�ERU�L�NnUVWXD�Sn�+DXJHQ�JnUG��+DQ�KDU�RJVn�ERGG�L�E\JGD�IUD�KDQ�EOH�I¡GW�WLO�
Qn��+DQ�KDU�Y UW�JnUGEUXNHU�L�Q UPHUH����nU��RJ�L����DY�GLVVH�GUHY�KDQ�PHG�PHONHSURGXNVMRQ��1n�V\VOHU�
KDQ�PHG�JnUGHQV�MXOHWUHSURGXNVMRQ�� 
-HQV�KDU�DOOWLG�Y UW�HQJDVMHUW�L�E\JGDV�YH�RJ�YHO��RJ�KDU�L�HQ�PDQQVDOGHU�Y UW�HQJDVMHUW�L�%\QHVHW�LGUHWWV�
ODJ��EnGH�VRP�DNWLY�RJ�WLOOLWVYDOJW��,�YRNVHQ�DOGHU�KDU�KDQ�EHJ\QW�PHG�VNRWWK\OO��RJ�HU�YDQVNHOLJ�n�In�PHG�
Sn�P¡WHU�GH�NYHOGHQH�GHW�VNDO�VSLOOHV��+DQ�HU�Qn�OHGHU�IRU�.OHIVWDGKDXJHQ�6NRWWK\OONOXEE� 
3n�JUXQQ�DY�GHQ�VWRUH�LQWHUHVVHQ�IRU�E\JGDV�YH�RJ�YHO��Vn�KDU�KDQ�OHWW�IRU�n�VL�MD�QnU�YDOJNRPLWHHQ�ULQJHU�
RJ�EHU�RP�OLWW�DY�KDQV�WLG� 
1nU�GHW�JMHOGHU�KLVWRULHODJHW�Vn�¡QVNHU�KDQ�DW�YL�VNDO�NODUH�n�YLGHUHI¡UH�GHW�VWRUH�DUEHLGHW�VRP�HU�JMRUW�L�GH�
���nUHQH�VRP�ODJHW�KDU�Y UW�L�GULIW��VOLN�DW�YL�NDQ�IRUWVHWWH�n�IRUPLGOH�JDPPHO�RJ�Q\HUH�KLVWRULH�WLO��DOOH�%\�
QHVLQJHU��RJ�VSHVLHOW�WLO�GH�VRP�KDU�IO\WWHW�WLO�E\JGD�� 
 
*XUL�2SODQG�6ROHP�HU����nU�RJ�RSSYRNVW�L�2ODVWX�VRP�QHVW�\QJVW�DY�IHP�V¡VNHQ��+XQ�JLIWHW�VHJ�RJ�IO\WWHW�
WLO�%\nVHQ�L�������RJ�KDU�VLGHQ�ERGG�GHU�PHG�VDPPH�PDQQ���+XQ�KDU�MREEHW�VRP�LQQNM¡SHU�L�6LHPHQV�L����
nU�LQQWLO�KXQ�JLNN�DY�PHG�SHQVMRQ�L�VRPPHU��,�nUHQHV�O¡S�KDU�GHW�JnWW�PHG�PDQJH�WLPHU�WLO�IULYLOOLJ�DUEHLG��
DOW�IUD�LGUHWWVODJ�RJ�XQJGRPVODJ�Sn�%\QHVHW�WLO�%\nVHQ�LGUHWWVODJ��7URQGKHLP�KnQGEDOONUHWV��LGUHWWVUnG�RJ�
LGUHWWVNUHWV��+XQ�HU�JHQHUHOW�LQWHUHVVHUW�L�n�EHYDUH�GHW�IULYLOOLJH�RUJDQLVDVMRQVOLYHW�VRP�HQ�YLNWLJ�GHO�DY�ER�
-RJ�RSSYHNVWPLOM¡HW�GHU�PDQ�ERU��+LVWRULHODJHQH�HU�HQ�YLNWLJ�GHO�DY�GHWWH�ERPLOM¡HW�VOLN�DW�PDQ�I¡OHU�WLO�
K¡ULJKHW�RJ�VHU�VDPPHQKHQJHQ�PHOORP�GHW�VRP�YDU�RJ�GHW�YL�KDU�L�GDJ� 
 



�ϳ 

 

 

 

9HUGHQ�UXQGW�–�WLO�IRWV� 
)UD�cVD-SODVVHQ�Sn�%\QHVHW� 

���������������(PLJUHUWH�WLO�0LQQHVRWD�–�RJ�YHUGHQ�UXQGW�WLO�IRWV�����������Ăǀ��ƌŶĞ�,ĊďũƆƌŐ 
 

)UD�%\QHVHW�HPLJUHUWH�GHW�FD�������PHQQHVNHU�WLO�$PHULND�RJ�&DQDGD�L�SHULRGHQ������WLO�������1RHQ�DY�
GLVVH�NRP�WLOEDNH�LJMHQ�WLO�1RUJH��PHQ�GH�DOOHU�IOHVWH�EOH�Y UHQGH�L�VLWW�Q\H�KHLPODQG��'H�WURVVHW�Q¡G�RJ�
IDWWLJGRP�KHU�Sn�E\JGD�IRU�n�VWDUWH�Sn�HQ�Q\�WLOY UHOVH�L�HW�Q\WW�ODQG��'H�DOOHU�IOHVWH�JUHLGH�VHJ�JRGW�RJ�GHW�
HU�LQWHUHVVDQW�n�VH�KYRUGDQ�GDJOLJOLYHW�DUWHW�VHJ�IRU�QRHQ�DY�GHP��%\QHVHW�+LVWRULHODJ¶V�WXUHU�WLO�$PHULND�
KDU�JLWW�RVV�OLWW�NXQQVNDS�RP�GHWWH� 
 
,�GDJ�VNDO�YL�VH�OLWW�Sn�KYRUGDQ�KYHUGDJHQ�DUWHW�VHJ�IRU�HQ�IDWWLJ�KXVPDQQVIDPLOLH�IUD�cVDSODVVHQ�XQGHU�
JnUGHQ�*DXVWDG�6FKDGHVWX��+XVPDQQVKHLPHQ�On�ODQJW�RSSH�L�VNRJHQ�RJ�EOH�GHUIRU�NDOW�IRU�cVD-SODVVHQ��
RSSL�nVHQ��'HQ�YDU�HWDEOHUW�L������DY�KXVPDQQHQ�3HGHU�-RQVHQ�'DKO�IUD�)On�RJ�.DUHQ�3HGHUV-GDWWHU�����
%UnQHVWLQJHQ�RJ�GHUHV�IDPLOLH��6RP�VNLNNHQ�YDU�VNLIWHW�GH�HWWHUQDYQ�HWWHU�KYRU�GH�ERVDWWH�VHJ��'HUIRU�
EUXNWH�GH�HWWHUQDYQHW�*DXVWDG�HWWHU�DW�GH�ERVDWWH�VHJ�Sn�cVD-SODVVHQ�� 
,������YDU�GHW�WLG�IRU�n�IRUODWH�GHQ�IDWWLJVOLJH�SODVVHQ�RJ�ILQQH�HW�EHGUH�XWNRPPH�L�86$� 
 
3HGHU�RJ�.DUHQ�ILNN�L�DOW���EDUQ�KYRUDY���G¡GH�L�XQJ�DOGHU��)DPLOLHQ�XWYDQGUD�WLO�)LOOPRUH�&RXQW\�L����
0LQQHVRWD��'H�IHP�EDUQD�VRP�XWYDQGUD�YDU�� 

���-RKQ��I¡GW����� 
���3HGHU��I¡GW����� 
���/DUV��I¡GW����� 
���2OH��I¡GW����� 
���.ULVWHQ��I¡GW����� 

$OOH�GLVVH�HWDEOHUWH�VHJ�VRP�IDUPHUH�L�+RXVWRQ�RJ�)LOOPRUH�FRXQW\� 
 
 
'HW�HU�HQ�HWWHUNRPPHU�HWWHU�.ULVWHQ�*DXVWDG��I¡GW�
�����YL�VNDO�I¡OJH�L�GHQQH�RPWDOHQ� 
.ULVWHQ�*DXVWDG�JLIWHW�VHJ�PHG�,QJHU�6WXGOLHQ�VRP�
YDU�I¡GW�L������L�9DOGUHV��'H�HWDEOHUWH�HQ�IDUP�L�
+RXVWRQ�&RXQW\�L�0LQQHVRWD��+RXVWRQ�&RXQW\���
OLJJHU�OHQJVW�V¡U-¡VW�L�0LQQHVRWD�RJ�JUHQVHU�PRW�
HOYD�0LVLVLSSL�RJ�VWDWHQ�:LVFRQFLQ�Sn�¡VWVLGD�DY�
HOYD� 

 
*DXVWDG�6FKDGHVWX�VRP�cVDSODVVHQ�HU�XWODJW�IUD������������������������������������ 

 
'H�ILNN�ILUH�EDUQ��3HWHU��&ODUD��%HOOH�RJ�3UXGHQFH� 
 
(W�DY�ROGHEDUQD�WLO�.ULVWHQ�RJ�,QJHU�*DXVWDG�HU�'DYLG�.XQVW� 
'DYH��'DYLG��.XQVW�I¡GW�����MXOL�������VWDUWHW�WXUHQ�UXQGW�MRUGD�GHQ�����MXQL������L�:DVHFD�����������������
0LQQHVRWD�RJ�NRP�KHLP����RNWREHU������ 



�ϴ 

 

 

 
+DQV�EURU�-RKQ��-RKDQQHV��I¡GW�FD�����������nU�YHG�VWDUWHQ��G¡GH�L�$IJDQLVWDQ 
(Q�DQQHQ�EURU�3HWHU�KDU�MHJ�LQJHQ�RSSO\VQLQJHU�RP�� 
 
'DYH�.XQVW�HU�GHQ�I¡UVWH�SHUVRQHQ�VRP�KDU�JnWW�YHUGHQ�UXQGW�Sn�VLQH�I¡WWHU��7XUHQ�VWDUWHW�����MXQL������L�
E\HQ�:DVHFD�L�0LQQHVRWD�RJ�HQGWH�Sn�VDPPH�VWHG���RNWREHU������� 
'HWWH�HU�HQ�IDQWDVWLVN��QHVWHQ�XWUROLJ�KLVWRULH�RP�HQ�KLVWRULVN�RSSOHYHOVH�VRP�YLVHU�KYD�VRP�NDQ�RSSQnV�DY�
HW�PRWLYHUW�PHQQHVNH�VHWWHU�VHJ�HW�PnO�� 
 
'DYH�YDU�I¡GW�RJ�RSSYRNVW�L�&DOHGRQLD�V¡U-¡VW�L�0LQQHVRWD��(WWHU�HQGW�VNROHJDQJ�UHLVWH�KDQ�WLO�:DVHFD��HQ�
E\�PHG�FD�������LQQE\JJHUH�OLWW�OHQJUH�YHVW�L�0LQQHVRWD��'HU�JLIWHW�KDQ�VHJ��ILNN�WUH�EDUQ�RJ�DUEHLGHW�VRP�
ODQGPnOHU��LQJHQL¡U�RJ�WDNVWPDQQ��,�IULWLGHQ�DUEHLGHW�KDQ�VRP�NLQRPDVNLQLVW�IRU�:DVHFD�WHDWHU��'HW�YDU�
XQGHU�GHWWH�DUEHLGHW�KDQ�XQQIDQJHW�LGHHQ�RP�n�Jn�MRUGD�UXQGW� 
+DQV�EURU�-RKDQQHV�YDU���nU�\QJUH�RJ�QHWWRSS�IHUGLJ�XWGDQQHW�IUD�0LQQHVRWD�8QLYHUVLWHW�GD�KDQ�ILNN�K¡UH�
RP�'DYH¶V�WDQNHU�RJ�¡QVNHW�n�In�Jn�VDPPHQ�PHG�KDP�� 
%U¡GUHQH�VSUHGWH�HW�YHUGHQVNDUW�Sn�VWXHJROYHW�RJ�SU¡YGH�n�JM¡UH�HQ�VLUNHO�VRP�JLNN�YHUGHQ�UXQGW��3ODQHQ�
YDU�n�Jn�JMHQQRP�86$��(XURSD�RJ�6RYMHWXQLRQHQ��'HW�EOH�VDWW�HQ�GDWR�–�GHQ�����MXQL������–�VRP�VWDUWGDJ�
IRU�YDQGULQJHQ�RJ�GH�WLOEUDJWH�GH�QHVWH�VHNV�PnQHGHQH�Sn�ELEOLRWHNHW�IRU�n�IRUVNH�Sn�ODQGHQH�GH�YLOOH�Jn�
LJMHQQRP� 
 
 

 
5HLVHUXWH�IRU�YHUGHQ�UXQGW��6WDUW�L�0LQQHVRWD�86$�WLO�1HZ�<RUN��)O\�WLO�3RUWXJDO��*LNN�RYHU�(XURSD�RJ�$VLD��IO\�RYHU�GHW�,QGLVNH�KDY�WLO�
$XVWUDOLD��JLNN�RYHU�$XVWUDOLD�RJ�WRN�IO\�WLO�&DOLIRUQLD��KYRU�KDQ�IRUWVDWWH�RSS�WLO�XWJDQJVSXQNWHW�0LQQHVRWD� 

 
 



�ϵ 

 

 

�����������7XUHQ�YLOOH�QRN�LNNH�EOLWW�IXOOI¡UW�XWHQ� 
������$W�HQ�GDPH�L�0LQQHVRWD�KDGGH�VDJW�DW�GHUH�WUHQJHU�HW�PXOG\U�VRP�NDQ�YDQGUH�PHG�GHP�RJ�KMHOSH�

GHP���n�E UH�DOW�XWVW\UHW�GH�WUHQJWH�Sn�WXUHQ� 
�������'HUVRP�RUGI¡UHUHQ�L�:DVHFD�LNNH�KDGGH�IRUHVOnWW�DW�GH�VNXOOH�KD�PHG�HQ�ERN�RJ�In�GHQ�VWHPSOHW�RJ������

XQGHUHJQHW�DY�HQ�WMHQHVWHPDQQ�IUD�KYHU�E\�HOOHU�ODQGVE\�KYRU�GH�WLOEUDJWH�QDWWHQ��'HWWH�IRU�HQ��������
GRNXPHQWDVMRQ�IRU�n�NRPPH�LQQ�L�*XLQQHVV�5HNRUGERN� 

������+YLV�-RKQ�LNNH�KDGGH�NRPPHW�RSS�PHG�LGHHQ�RP�n�IRUWHOOH�IRON�VRP�YLOOH�WLOE\�SHQJHU�WLO�GHP��L����
VWHGHW�VHQGWH�SHQJHU�WLO�81,&()�IRUGL�GH�JLNN�MRUGD�UXQGW� 

������+YLV�VHQDWRU�+XEHUW�+��+XPSKUH\�LNNH�KDGGH�P¡WW�GHP�RJ�JLWW�GHP�HW�IDQWDVWLVN�LQWURGXNVMRQVEUHY�
WLO�WMHQHVWHPHQQ�UXQGW�RP�L�YHUGHQ��+XPSKUH\�YDUVOHW�RJVn�DOOH�DPEDVVDGHU�RJ�NRQVXODWHU�L�GH�������
ODQGHQH�GH�JLNN�RJ�ED�GHP�RP�n�KMHOSH�GH�WR�YDQGUHUQH�IUD�86$� 

 

 
+XEHUW�+XPSUH\��-RKQ�RJ�'DYH�.XQVW� 

 
0XOG\U��VHQDWRU�+XPSKUH\�RJ�81,6()�JMRUGH�IRUVNMHOOHQ�PHOORP�VXNVHVV�HOOHU�ILDVNR 
 
0XOG\U�ILNN�IRONV�RSSPHUNVRPKHW�RJ�ILNN�GHP�WLO�n�VS¡UUH��KYD�JM¡U�GHUH�PHG�HW�PXOG\U"� 
2IWH�I¡UWH�GHWWH�WLO�HW�WLOEXG�RP�HW�PnOWLG�PDW�HOOHU�HW�VWHG�n�WLOEULQJH�QDWWHQ�HOOHU�EHJJH�GHOHU� 
%RND�IUD�RUGI¡UHUHQ�L�:DVHFD�YDU�EUXNW�VRP�JUXQQ�IRU�n�RSSV¡NH�E\HQV�HPEHWVPHQQ� 
,QWURGXNVMRQVEUHYHW�IUD�VHQDWRU�+XPSKUH\�SnYLUNHW�WMHQHVWHPHQQ�WLO�n�P¡WH�EU¡GUHQH��RJ�VRP�UHJHO�I¡UWH�
GHW�WLO�HW�WLOEXG�RP�HW�PnOWLG�HOOHU�HW�VWHG�n�ER�HOOHU�EHJJH�GHOHU� 
)RUWHOOH�IRON�RP�n�VHQGH�SHQJHU�WLO�81,&()��GHWWH�JD�VRP�UHJHO�WLOEXG�RP�EnGH�PDW�RJ�RYHUQDWWLQJ� 



�ϭϬ 

 

 

 
����MXQL������VWDUWHW�'DYH��'DYLG��RJ�-RKQ��-RKDQQHV��
.XQVW�XW�IUD�:DVHFD�L�0LQQHVRWD�PHG�HW�PXOG\U�GH�NDOWH�
:LOOLH��'H�JLNN�WLO�1HZ�<RUN�&LW\�RJ�U¡UWH�YHG������������
$WODQWHUKDYHW�GHU��'HUHWWHU�IO¡\�GH�WLO�/LVERD�L�3RUWXJDO�
RJ�U¡UWH�YHG�$WODQWHUKDYHW�Sn�GHQ�DQGUH�VLGHQ��9LGHUH�
JLNN�GH�RYHU�(XURSD�RJ�$VLD�WLO�&DOFXWWD�KYRU�GH�U¡UWH�
YHG�GHW�,QGLVNH�KDY��)O¡\�YLGHUH�RYHU�GHW�,QGLVNH�KDY�WLO�
3HUWK��9HVW�$XVWUDOLD�RJ�EHU¡UWH�GHW�,QGLVNH�KDY�Sn�GHQQH�
VLGHQ��8QGHUYHLV�L�$XVWUDOLD�WLO�6\GQH\�U¡UWH�GH�YHG�����
6WLOOHKDYHW�Sn�GHQ�VLGHQ�� 
 

-RKQ��HVHOHW�:LOOLH�RJ�'DYH�� 
 
)O\�PnWWH�GH�LJMHQ�RYHU�6WLOOHKDYHW�WLO�/RV�$QJHORV��&DOLIRUQLD�KYRU�GH�LJMHQ�JLNN�WLO�KDYHW�RJ�U¡UWH�YHG�
GHW�GHU� 
,JMHQ�YDU�GHW�n�Jn�Sn�GHW�DPHULNDQVNH�NRQWLQHQWHW�IUD�1HZSRUW�%HDFK��&DOLIRUQLD�WLOEDNH�WLO�:DVHFD��GHU�
WXUHQ�VWDUWHW�RJ�'DYH�EOH�GHQ�I¡UVWH�SHUVRQHQ�WLO�n�Jn�UXQGW�MRUGD� 
7XUHQ�WRN�ILUH�nU��WUH�PnQHGHU�RJ�VHNVWHQ�GDJHU��'DYH�VOHLW�XW����SDU�VNR�RJ�JLNN�PHUH�HQQ����PLOOLRQHU�
WULQQ�Sn�GHQQH�WXUHQ���� 
 

%\QHV- WWOLQJHU�P¡WWHV�L�,WDOLD� 
 
0HQV�GH�JLNN�LJMHQQRP�HQ�LWDOLHQVN�E\��EOH�'DYH�RJ�-RKQ�LQYLWHUW�WLO�
n�VSLVH�PLGGDJ�Sn�HQ�OLWHQ�UHVWDXUDQW��3n�VDPPH�UHVWDXUDQWHQ�YDU�
RJVn�GHQ�NMHQWH�7KRU�+H\HUGDKO�IUD�1RUJH��7KRU�RJ�EU¡GUHQH�NRP�L�
SUDW�PHG�KYHUDQGUH�RJ�XWYHNVOHW�WDQNHU�PHG�KYHUDQGUH� 
'HW�GH�LNNH�KDGGH�NXQQVNDS�RP�YDU�QRN�DW�EHJJH�KDGGH�IRUIHGUH�
VRP�NRP�IUD�%\QHVHW� 
7KRU�+H\HUGDO�KDGGH�WLSS-ROGHIRUHOGUH�IUD�%\QHVHW��'HW�YDU�6LYHUW�
-RQVHQ�0XOH�RJ�5DQGL�2OVGDWWHU�2SODQG�VRP�7KRU�HU�GLUHNWH�������
QHGVWDPPHW�IUD� 
'DYH�RJ�-RKQ�.XQVW�KDGGH�IUD�%\QHVHW�VLQ�ROGHIDU�.ULVWHQ�*DXVWDG���� 
6OHNWVNDSVIRUKROG�RJ�RSSULQQHOVHVODQG�YDU�QRN�LNNH�GHW�VRP�RSSWRN�
GH�GHQQH�GDJHQ� 
'H�P¡WWH�PDQJH�SURPLQHQWH�SHUVRQHU�Sn�VLQ�UHLVH�JMHQQRP�(XURSD�� 
(Q�GDJ�P¡WWH�GH�SULQVHVVH�*UDFH�DY�0RQDFR��6RP�HW�OLWH�PLQQH�RP�
P¡WHW�ILNN�KXQ�HQ�VNR�IUD�HW�PXOG\U�IUD�EU¡GUHQH� 

7KRU�+H\HUGDKO� 

 
(Q�-XJRVODYLVN�ERQGH�IRU UWH�EU¡GUHQH�HQ�KXQG�VRP�EOH�NDOW�IRU�'ULIWHU��PHQ�L�IMHOOHQH�L�9HVW-7\UNLD�EOH�
KXQGHQ�DQJUHSHW�RJ�GUHSW�DY�W\UNLVNH�KXQGHU��(Q�DPHULNDQVN�IDPLOLH�VRP�ERGGH�L�$QNDUD��7\UNLD�HUVWDWWHW�
'ULIWHU�PHG�'ULIWHU�,,�VRP�YDU�HQ�W\UNLVN�KXQG��0HQ�GHQQH�KXQGHQ�OLNWH�LNNH�n�Jn�KHOH�GDJHQ�Vn�QRH�PnWWH�
JM¡UHV�� 



�ϭϭ 

 

 

 
�,�,VWDQEXO�7\UNLD�EOH�EU¡GUHQH�DQEHIDOW�DY�WXULVWE\UnHW�RP�n�NM¡SH�HQ�OLWHQ�YRJQ��LNNH�PLQVW�IRU�n�WUDQV�
SRUWHUH�YDWQ�RJ�PDW�QnU�GH�NU\VVHW�¡UNHQHU�L�,UDQ�RJ�$IJKDQLVWDQ��(W�OLWH�KXQGHKXV�EOH�E\JJHW�XQGHU�YRJQD�
VOLN�DW�'ULIWHU�,,�NXQQH�In�VN\VV�YLGHUH��9RJQD�EOH�RJVn�EUXNW�VRP�O\�IRU�QDWWHQ��%U¡GUHQH�NDOWH�VLWW�KMHP�
Sn�KMXO�IRU�86$-7XUN�PDVNLQH� 
 
%HVNXWW�L�$IJKDQLVWDQ� 
+DOYYHLV�UXQGW�MRUGHQ�L�$IJKDQLVWDQ�JLNN�'DYH�RJ�-RKQ�JMHQQRP�HQ�¡UNHQ�KYRU�WHPSHUDWXUHQ�NXQQH��
NRPPH�RSS�PRW�SOXVV����JUDGHU�&HOFLXV��9HG�IRWHQ�DY�+LQGX-.XVK�IMHOOHQH�EOH�GH�DQJUHSHW�DY�EDQGLWWHU��
'H�WURGGH�DW�EU¡GUHQH�KDGGH�SHQJHU�L�YRJQD�VL��'HW�YDU�L�RNWREHU������ 
%DQGLWWHQH�VNDXW�Sn�EU¡GUHQH��EHJJH�EOH�WUXIIHW��-RKQ�L�KMHUWHW�RJ�KDQ�G¡GH�¡\HEOLNNHOLJ��'DYH�EOH�WUXIIHW�L�
EU\VWHW��'DYH�VSLOWH�G¡G��PHQ�RYHUOHYGH�RJ�NRP�WLO�OHJH��%DQGLWWHQH�WRN�PHG�VHJ�NDPHUDHU������������������
EnQGRSSWDNHUH�RJ����GROODU� 

 
 
©-HJ�KDGGH�DOGUL�Y UW�Vn�WULVW�L�KHOH�PLWW�OLYª�VD�
'DYH�.XQVW��©-HJ�JLNN�LQQ�L�VMRNNª�� 
 
'DYH�WLOEUDJWH����GDJHU�Sn�V\NHKXV�L�$IJKDQLVWDQ�
I¡U�KDQ�IO¡\�WLOEDNH�WLO�0LQQHVRWD�IRU�UHKDELOLWH�
ULQJ��(WWHU���ò�PnQHG�L�0LQQHVRWD�EHVWHPWH�KDQ�
VHJ�WLO�n�IRUWVHWWH�VLQ�UHLVH�IUD�GHW�VWHGHW�KYRU�
-RKQ�EOH�GUHSW��(Q�DQQHQ�EURU�3HWHU�OHGVDJHW�KDP�
YLGHUH�Sn�UHLVHQ� 
3n�GHW�$IJDQVNH�K¡\IMHOO� 

'HW�HU�VDQQV\QOLJ�DW�MHJ�LNNH�KDGGH�IRUV¡NW�n�Jn�
GHQQH�WXUHQ�KYLV�LNNH�-RKDQQHV�KDGGH�VDJW�MD�WLO�n�EOL�PHG��RJ�GHW�HU�RJVn�WUROLJ�DW�MHJ�DOGUL�KDGGH�IXOOI¡UW�
WXUHQ�KYLV�LNNH�3HWH�KDGGH�WDWW�HWW�nUV�SHUPLVMRQ�RJ�JnWW�VDPPHQ�PHG�PHJ�VD�'DYH�� 
 
5HLVHQ�JLNN�VRP�SODQODJW��GH�ILNN�JRG�KMHOS�RYHUDOW��6HQDWRU�+XPSKUH\V�EUHY�WLO�DQVDWWH�YHG�DPEDVVDGHU�
UXQGW�RPNULQJ�WRN�YHO�LPRW�GH�WR�VRP�NRP�JnHQGH������ 
%U¡GUHQH�JLNN�JMHQQRP�.\EHU-SDVVHW�L�3DNLVWDQ�VDPPHQ�PHG�HQ�VWDPPH-SULQV��RJ�LI¡OJH�DYLVHQH�GHU��YDU�
EU¡GUHQH�GH�I¡UVWH�LNNH�DVLDWHU�VRP�JLNN�JMHQQRP�GHWWH�IMHOOSDVVHW�VLGHQ�$OH[DQGHU�GHQ�VWRUH�JLNN�GHU���
'H�JLNN�JMHQQRP�,VODPDEDG�WLO�/DKRUH�RJ�GHUHWWHU�LQQ�L�3XQMDE-RPUnGHW�DY�GHW�,QGLVNH�VXE-NRQWLQJHQW�� 
 
(QGULQJ�DY�SODQODJW�UHLVHUXWH� 
'HQ�RSSULQQHOLJH�SODQHQ�YDU�n�Jn�JMHQQRP�6RYMHW�RJ�.LQD�I¡U�GH�WRN�WXUHQ�WLO�$XVWUDOLD��PHQ�'DYH�RJ�3H�
WH�EOH�QHNWHW�DGJDQJ�WLO�EHJJH�ODQGHQH��©+YLV�YL�VNXOOH�Jn�RYHU�6RYMHWXQLRQHQ��YLOOH�YL�EDUH�KD�YDQGUHW�GHQ�
QRUGOLJH�KDOYNXOHª�VD�'DYH�.XQVW��,VWHGHQIRU�JLNN�YL�HQ�PHUH�NRUUHNW�VLUNHO�UXQGW�MRUGD��'HUIRU�PnWWH�GH�
HQGUH�Sn�UHLVHUXWD�VOLN�DW�GH�LVWHGHQIRU�JLNN�RP�,QGLD��'HWWH�YDU�XQGHU�UHJQWLGHQ�GHU�KYRU�GH�JLNN�PRW�
&DOFXWWD�KYRU�GH�EHU¡UWH�GHW�,QGLVNH�KDY�I¡U�GH�WRN�IO\�WLO�3HUWK�L�$XVWUDOLD������� 



�ϭϮ 

 

 

 
)¡U�GH�UHLVWH�IUD�,QGLD�PnWWH�GH�VNLOOH�VHJ�PHG�EnGH�HVHO��KXQG�RJ�YRJQ��'HW�YDU�LNNH�ORY�WLO�n�LQQI¡UH�G\U�L�
$XVWUDOLD��(Q�WULVW�DYVNMHG�PHG�HVHOHW�:LOOLH�VRP�EOH�JLWW�WLO�HQ�KHVWHHLHU�RJ�KXQGHQ�'ULIWHU�,,�EOH�JLWW�WLO�HQ�
DPHULNDQVN�GDPH�Sn�GHW�DPHULNDQVNH�NRQVXODWHW�� 
 
$XVWUDOLD� 
9HG�DQNRPVWHQ�WLO�$XVWUDOLD�EHU¡UWH�EU¡GUHQH�GHW�LQGLVNH�KDY��,�$XVWUDOLD��YHUGHQV�VW¡UVWH�¡\�RJ�PLQVWH�
NRQWLQHQW�HU�WR�WUHGMHGHOHU�¡UNHQ��%U¡GUHQH�PnWWH�KD�HQ�Q\�YRJQ�RJ�HW�WUHNNG\U�PHG�VHJ�YLGHUH��'HW�EOH�HW�
Q\WW�PXOG\U�VRP�GUR�HQ�OLWHQ�YRJQ� 
)RONHW�L�$XVWUDOLD�YDU�YHQQOLJH�RJ�KMHOSVRPPH�EnGH�PHG�PDW�RJ�PHG�RYHUQDWWLQJ� 
+DOYYHLV�RYHU�$XVWUDOLD�PnWWH�3HWH�DYVOXWWH�VLQ�UHLVH�Sn�JUXQQ�DY�DW�KDQ�PnWWH�WLOEDNH�WLO�VLQ�MREE�L�86$��
+DQ�KDGGH�EDUH�HW�nUV�SHUPLVMRQ�IUD�VLQ�DUEHLGVJLYHU�� 
� 
(W�SDU�GDJHU�VHQHUH�G¡GH�PXOG\UHW�RJ�'DYH�PnWWH�ILQQH�HW�Q\WW�PXOG\U��0HQ�GH�YDU�GHW�DXVWUDOVNH�VDXHUV�
ODQG�RJ�GHW�YDU�LNNH�QRH�PXOG\U�Sn�WXVHQ�NLORPHWHUV�DYVWDQG��+DQ�YDU�L�IHUG�PHG�n�IRUWVHWWH�XWHQ�YRJQ�GD�
HQ�DXVWUDOVN�VNROHO UHULQQH�-HQQL�6DPXHO�NRP�L�SUDW�PHG�'DYH�RJ�GHW�HQGWH�RSS�PHG�DW�KXQ�WRN�RYHU�
PXOG\UHWV�SODVV�� 
'DYH�JLNN����PLOHV�SU�GDJ��GHW�HU�FLUND����NLORPHWHU� 
-HQQL�IRUHVOR�n�WDXH�YRJQD�PHG�ELOHQ�L�ODYJLU�IUDP�WLO�6LGQH\��PHQV�'DYH�JLNN�YHG�VLGHQ� 
-HQQL�RJ�'DYH�EOH�IRUHOVNHW��PHQ�WXUHQ�IRUWVDWWH�RJ�HWWHU�n�KD�EHU¡UW�6WLOOHKDYHW�RJ�N\VVHW�IDUYHO�PHG�����

-HQQL��IO¡\�'DYH�WLOEDNH�WLO�86$� 
 
+HLP�LJMHQ� 
'DYLG�EHU¡UWH�6WLOOHKDYHW�YHG�1HZSRUW�%HDFK��&DOLIRUQLD�RJ�
VWDUWHW�Sn�GHQ�VLVWH�HWDSSHQ�DY�WXUHQ�� 
'DYLG�DYVOXWWHW�VLQ�UHLVH�Sn��������PLOHV��GYV��FD���������NLOR�
PHWHU�GHQ����RNWREHU������L�:DVHFD��0LQQHVRWD��KYRU�KDQ�RJVn�
VWDUWHW�����MXQL�������� 

7XUHQ�WRN�ILUH�nU��WUH�PnQHGHU�RJ�VHNVWHQ�GDJHU��+DQ�KDGGH�
JnWW�RYHU�ILUH�NRQWLQHQWHU� 
+DQ�HU�VnOHGHV�GHQ�I¡UVWH�SHUVRQ�VRP�KDU�JnWW�MRUGD�UXQGW��RJ�
PHG�GHW�NRPPHW�LQQ�L�*XLQHVV�ERN�RP�YHUGHQVUHNRUGHU�� 
 
�2P�VLQ�EHVOXWQLQJ�RP�n�JM¡UH�GHQQH�XWUROLJH�UHLVHQ�IRUWDOWH���
KDQ�HWWHU�KHLPNRPVWHQ��©-HJ�JMRUGH�GHWWH�I¡UVW�RJ�IUHPVW�IRU�
PHJ�VHOY��-HJ�YDU�OHL�DY�:DVHFD��OHL�DY�MREEHQ�PLQ�RJ�OHL�DY�
PLQ�NRQH��7XUHQ�YDU�HQ�SHUIHNW�PnWH�n�HQGUH�DOW�GHWWH��-HJ�EDUH�
JLNN�XW�DY�E\HQ� 
(WWHU�HQGW�WXU�L������IO\WWHW�KDQ�WLO�$XVWUDOLD�IRU�HW�nU��NRP�Vn�
WLOEDNH�WLO�0LQQHVRWD�IRU�n�Y UH�NLQRPDVNLQLVW�L�6W��3DXO�������������������������
I¡U�KDQ�IO\WWHW�WLO�&DOLIRUQLD��+DQ�VNLOWH�VHJ�IUD�VLQ�NRQH�RJ� 
JLIWHW�VHJ�PHG�-HQQL�6DPXHO�RJ�GH�ERU�L�GDJ�L�2UDQJH�&RXQW\��
&DOLIRUQLD�� 

 
 
'DYLG�.XQVW�VOHLW�XW����SDU�VNR�Sn�VLQ��YDQGULQJ�9HUGHQ�UXQGW���������������������������������� 



�ϭϯ 

 

 

 
'DYH�.XQVW�HU�GHQ�I¡UVWH�SHUVRQ�VRP�KDU�JnWW�
YHUGHQ�UXQGW�Sn�ODQGMRUGHQ��+DQ�HU�L������LQQ�
I¡UW�L�*XLQQHV�5HNRUG�ERN�IRU�GHQQH�EUDJGHQ��
VDPPH�PHG�EU¡GUHQH�-RKQ�RJ�3HWHU�RJ�GHQ�
DXVWUDOVNH�O UHULQQHQ�-HQQL�6DPXHO��'DYH�JLNN�
������HQJHOVN�PLOH�Sn�GHQQH�WXUHQ� 
������������ 
0LQQHVRWD�+LVWRULHODJ�PLQWHV�EU¡GUHQH�.XQVW�
VLQ�YDQGULQJ�UXQGW�L�YHUGHQ�PHG�HQ�XWVWLOOLQJ�Sn�
+LVWRU\�&HQWHU�L�67��3DXO��0LQQHVRWD��8WVWLO�
OLQJHQ�VWR�GHU�L���nU�RJ�GHQ�LQQHKROGW�EO�D��YRJ�
QD�VRP�EU¡GUHQH�EUXNWH�Sn�WXUHQ�RJ�IOHUH�JMHQ�
VWDQGHU��� 
 
 
 
 

 
'DYH�RJ�-HQQL 

 
%\QHVHW�+LVWRULHODJ�EHV¡NWH�GHQ�OLOOH�E\HQ�&DODGRQLHQ�L�+RXVWRQ�&RXQW\��'HWWH�JMRUGH�YL�EnGH�L������RJ�
������'HU�EHV¡NWH�YL�HW�PXVHXP�PHG�JDPOH�ODQGEUXNVPDVNLQHU�VRP�GH�I¡UVWH�LPPLJUDQWHQH�WRN�L�EUXN�
HWWHU�DW�GH�NRP�WLO�$PHULND��,�HW�URP�YHG�VLGHQ�DY�YDU�GHW�XWVWLOOLQJHU�VRP�URPPHW�KLVWRULHQ�RP�EO�D��QRUG�
PHQQHQH�RJ�YHO�RJVn�%\QHVLQJHU�L�GHUHV�GDJOLJH�YLUNH� 
'HVVXWHQ�YDU�GHW�HQ�XWVWLOOLQJ�RP�IDPLOLHQ�.XQVW� 
7LO�GHWWH�VWHGHW�NRP�.ULVWHQ�*DXVWDG�L������EDUH���nU�JDPPHO�VDPPHQ�PHG�VLQH�V¡VNHQ�RJ�VLQ�PRU�RJ�IDU�
RJ�ERVDWWH�VHJ�KHU��9L�EHV¡NWH�+RXVWRQ�/XWKHUDQ�&KXUFK�RJ�JLNN�RPNULQJ�Sn�NLUNHJnUGHQ�GHU�RJ�IDQW�
JUDYVWHQHU�IUD�IDPLOLHQ�RJ�DQGUH�JUDYHU�PHG�QDYQ�IUD�%\QHVHW������ 



�ϭϰ 

 

 

 

,ŝƐƚŽƌŝƐŬĞ�Őůŝŵƚ�ĨƌĊ��ǇŶĞƐĞƚ͘�������������������������������������������������������������������������ǀ�<ƌŝƐƚŽīĞƌ�/s�,ĂƵŐƵŵ� 

6RQJODJHW�9nUHQ�KDGGH�VRQJ¡YLQJ�Sn�VDOHQ�Sn�%HUJV�0LQGH�HLQ�VRPPDUNYHOG�L������ 

,�NDIIHSDXVHQ�YDUW�GHW�VQDNND�RP�IRUVNMHOOLJ�WLQJ�VRP�KHQGWH�L�E\JGD��RJ�GHW�VRP�NDUDQH�YDU�PHVW�RSSWDWW�
YDU�Y UHW��IRU�GHW�YDU�HLW�HOHQGLJ�VRPPDUY U�RJ�GnUOHJ�K¡\W¡UN��VRP�PDQJH�NODJD�RYHU��'D�YDU�GHW�7RU�
OHLI��NXQQH�WU¡VWH�GHP�PHG�DW�L�PnUUn�Vn�EOL�GHW�K¡\W¡UN�WH�JDQJV��IRU� �GULY�RJ�NOH�RP�VWX��RJ�L�PnUUn�VNDO�
 �KD�Sn�SDSSHQ��RJ�GD�NDQ�GH�IRUEDQQ�GnNN�Sn�DW�GD�EOLU�GHW�YLQG� 

+DQ�IRUWDOWH�RJVn�RP�HL�NRQH�L�E\JGD�VRP�YDU�WLO�RYHUPnO�VHUL¡V�RJ�JUDYDOYRUOHJ��3LHWLVWLVN��NDQ�HLQ�YHO�
VHL��1nU�GHW�NRP�HLQ�GDQVDUOnW�Sn��QVNHNRQVHUWHQ��GD�JMHNN�KR�L�YHL�RJ�VOR�DY�UDGLRHQ��*OHGHVXWWU\NN�VnJ�
HLQ�DOGUL��'HQ�HLQDVWH�DQLQJ�WLO�VPLO�L�IMHVHW�KHQQDU�YDU�QnU�KR�VNDU�WHQQHU��VDCQ�7RUOHLI� 

 

 

 

2SSJUDGHU�%\JGHE¡NHQH�� 

'H�VRP�VDPOD�VWRII�RJ�VNUHLY�%\JGHE¡NH�
QH�IRU�QRHQ�nU�VLD�JMRUGH�HLQ�VWRU�MREE��
VRP�YL�WDNNHU�GHP�IRU��0HQ�P\NMH�KDU�
KHQGW�VLD�E¡NHQH�YDUW�VNULYQH��VRP�NXQQH�
Y UH�LQWHUHVVDQW�IRU�HWWHUWLGD�n�OHVH�RP��
'HW�NDQ�Y UH�IDPLOL UH�IRUKROG��I¡GVOHU��
HNWHVNDS��VNLOVPLVVHU�RJ�G¡G��6nQQH�WLQJ�
KDU�HJ�JMRUW�WLO�UHJHO�n�QRWHUH�L�E¡NHQH�
PLQH��+DU�RJVn�©UHGLJHUWª�E¡NHQH�HLQ�GHO��
'HW�HU�LNNMH�DOW�VRP�NXQQH�VNULYDV�RIILVL�
HOW��PHQ�YL�NDQ�VNULYH�GHW�YL�YLO��RP�NDUD�
NDNWHUDU��DNWLYLWHWHU�RJ�KHQGLQJDU�L�E\JGD��
RJ�VYLQ�Sn�VNRJHQ��%¡NHQH�EOLU�GD�PHLU�
LQWHUHVVDQW�IRU�HWWHUNRPPDUDQH�YnUH���
0HG�WLGD�Vn�YLO�GHW�YHO�RJVn�EOL�VS¡UVPnO�
RP�Q\XWJnYHU��'HWWH�DUEHLGHW�YLOOH�GD�EOL�
OHWWDUH�KYLV�PDQJH�KDU�QRWHUW�L�E¡NHQH�VLQ��
9L�O UWH�Sn�VNXOHQ�DW�YL�LNNMH�VNXOOH�NURWH�
L�E¡NHQH�YnUH��PHQ�KHU�HU�GHW�EHUUH�n�NURWH�
L�YHL��GHW�JMHU�HJ� 



�ϭϱ 

 

 
ϵϬ-�Z^��Z�dE/E'�&KZ�&KZ^�D>/E'^>K<�>�d�&K><s�E'͘����Ăǀ�ZĂŐŶǀĂůĚ�,ĊďũƆƌŐ 

 

+HL��$OOH�RUJDQLVDVMRQHU�¡QVNHU�n�KD�HJQH�KXVURP�IRU�VLQH�P¡WHU�RJ�IHVWOLJKHWHU��'HW�JMDOGW�RJVn�XQJGRPV�
ODJHW�'H�8QJHV�+DDS��)¡U�GH�ILNN�HJHW�KXV��IRUHJLNN�P¡WHQH�RPNULQJ�Sn�JnUGHQH��GHW�YDU�LNNH�Vn�YDQVNHOLJ�
RP�KXVURP��0HQ�HWWHU�KYHUW�VRP�ODJHWV�PHGOHPVWDOO�¡NWH�YDU�LNNH�IRON�Vn�O\VWHQ�Sn�n�nSQH�KXVHQH�VLQH��
7DQNHQ�NRP�GD�DW�ODJHW�PnWWH�VNDIIHV�VHJ�HJHW�KXV� 

/DJHWV�I¡UVWH�KXV�YDU�HQ�W¡PPHUOnYH�VRP�EOH�NM¡SW�L������IUD�*HLWDVWUDQGD�IRU�NU������+XVHW�EOH�IXQGDPHQ�
WHUW�Sn�WUHVWROSHU�RJ�E\JJHDUEHLGHW�EOH�ERUWVDWW�WLO�$QGHUV�.�+¡\HP��cSQLQJVIHVWHQ�EOH���MXOHGDJ�nU�������
+XVHW�EOH�G¡SW�)RONYDQJ��+XVHW�YDU�GHOW�L�WR��HQ�VWRUVDO�PHG�VFHQH�RJ�NM¡NNHQ��+XVHW�EOH�YHGOLNHKROGW�HWWHU�
EHVWH�HYQH��PHQ�HWWHU�KYHUW�NRP�GHW�L�HQ�VNU¡SHOLJ�IRUIDWQLQJ� 

7DQNHQ�RP�HWW�Q\WW�KXV�EOH�GHUIRU�EUDNW�Sn�EDQH��)¡UVWH�UHIHUDW�RP�KXVE\JJLQJ�NRP�Sn�HW�XQJGRPVODJVP¡�
WH�L�������)RUVDOJHW�RP�E\JJLQJ�NRP�L������PHG�EHUHJQHW�NRVWQDG�NU������6DNHQ�EOH�KHQODJW�GD�NRVWQDGH�
QH�YDU�IRU�VWRUH�� 

,������EOH�GHW�YDOJW�HQ�NRPLWH��GHQ�EOH�NDOW�IRUEHUHGHOVHVNRPLWHHQ��RJ�VNXOOH�NRPPH�PHG�IRUVODJ�RP�n�
E\JJH�Sn�GHW�HNVLWHUHQGH�W¡PPHUKXVHW��$QVOnWW�NRVWQDG�NU��������%\JJHDUEHLGHW�EOH�LPLGOHUWLG�XWVDWW�LQQWLO�
YLGHUH��VHOY�RP�KXVHW�Qn�YDU�L�GnUOLJ�IRUIDWQLQJ��RJ�WDNHW�YDU�VNDNW�� 

,������EOH�GHW�YDOJW�HQ�E\JJHNRPLWH��RJ�GHW�EOH�XWDUEHLGHW�WHJQLQJHU�DY�DUNLWHNW�7YHUGDKO��'H�VLVWH�NRUUL�
JHUW�WHJQLQJHU�HU�GDWHUW�RNWREHU�������'HW�EOH�LQQKHQWHW�SULVHU�Sn�PDWHULDOHU�RJ�GHW�NRP�LQQ����DQEXG�Sn�
RSSI¡ULQJ�DY�KXVHW��'HW�EOH�EHVWHPW�DW�E\JJHDUEHLGHW�VNXOOH�VWDUWH�L�������PHQ�ILQDQVLHULQJHQ�YDU�HW�SUR�
EOHP�RJ�ODJHW�VSXUWH�PHGOHPPHQH�RP�GH�NXQQH�JL�HW�UHQWH-�RJ�DYGUDJVIULWW�OnQ�L���nU�RJ�Vn�WLOEDNHEHWDOHV�
PHG�����UHQWH�HWWHU�GHQ�WLG��.RPLWHHQ�ILNN�LQQ�IOHUH�JLYHUH�VRP�YLOOH�JL�OnQ�NU��������'HWWH�YDU�L�������RJ�
LQGHNVUHJXOHUW�YLO�GHW�VL�FD�NU��������L�GDJ��0HQ�E\JJLQJHQ�EOH�XWVDWW�LQQWLO�YLGHUH�RJ�OnQHQH�EOH�LNNH�WDWW� 

,�GHVHPEHU����������EOH�JDPPHO�E\JJHNRPLWH�DYO¡VW�DY�HQ�Q\�VRP�EHVWRG�DY�.ULVWHQ�0XOH��(LOHUW�+¡\HP��
2ODY�1RWHQJ��$QGHUV�/�%Un�RJ�5DJQYDOG�+DXJ� 

�'HW�EOH�HQ�GHO�GLVNXVMRQ�RP�KXVHWV�XWVHHQGH��PHQ�WHJQLQJHQH�IUD������EOH�JRGNMHQW��7HJQLQJHQH�YLVWH�HW�
KXV�PHG�WRWDO�JUXQQIODWH�����P��VRP�EHVWR�DY�HW�KRYHGE\JJ�RJ�HW�VLGHE\JJ���+RYHGE\JJHW�YDU�������[�
�����������P��PHG�HQ�UDIWK¡\GH�Sn�����PHWHU��PHQV�VLGHE\JJHW�YDU������[�����PHWHU�����P��PHG�UDIWK¡\GH�
�����PHWHU��'HW�YDU�NMHOOHU�XQGHU�KHOH�KRYHGE\JJHW��+RYHGE\JJHW�LQQHKROGW�HQ�VWRUVDO������[������PHWHU�
PHG�VLWWHSODVV�WLO�����SHUVRQHU�RJ�WLOVW¡WHQGH�HQ�OLOOHVDO�VRP�PHG�VN\YEDUH�G¡UHU�NRPPHU�L�GLUHNWH�IRUELQ�
GHOVH�PHG�VWRUVDOHQ����[�����PHWHU��JD�SODVV�WLO�����VLWWHSODVVHU��VOLN�DW�KXVHW�NXQQH�WD�LPRW�����SHUVRQHU�WLO�
VDPPHQ��9HG�VLGHQ�DY�OLOOHVDOHQ�YDU�GHW�NM¡NNHQ��DQUHWQLQJ�RJ�JDQJ��2YHU�NM¡NNHQ�RJ�OLOOHVDO�L���HWDVMH�YDU�
WHJQHW�HQ�OHLOLJKHW�PHG�JDQJ��HQWUH��NM¡NNHQ��VWXH�RJ�HW�VRYHURP��,�WLONQ\WQLQJ�WLO�VWRUHVDOHQ�YDU�GHW�GHVV�
XWHQ�HQ�URPPHOLJ�VHQH����[�����PHWHU��+RYHGLQQJDQJHQ�L�VLGHE\JJHW�LQQHKROGW�HQWUH�RJ�WR�JDUGHUREHURP�
Sn�KYHU�VLGH�DY�HQWUHHQ��7RWDOH�E\JJHNRVWQDGHU�IRU�E\JJHW�YDU�EHUHJQHW�WLO�NU�������� 

 

$QEXG�EOH�XWO\VW��'HW�NRP�LQQ�WLO�VDPPHQ����DQEXG�Sn�RSSI¡UHOVH�DY�KXVHW��+XVHW�VNXOOH�RSSI¡UHV�DY��¶¶�

SO¡\G�SODQN��$OOH�PDWHULDOHU�WLO�KXVHW�EOH�LQQNM¡SW�DY�ODJHW��RJ�GHW�EOH�LQQKHQWHW�SULVHU�Sn�DOW�EO�D��VSLNHU��
7URQGKHLPVILUPDHW�0\KUH�	�)LYH�ILNN�PDWHULDOOHYHUDQVHQ�RJ�/HU�VQHNNHUIDEULNN�OHYHUWH�G¡UHU�RJ�YLQGXHU��
%\JJHDUEHLGHW�EOH�ERUWVDWW�WLO�E\JJPHVWHU�,YHU�*\OODQG��+RUJ���+DQ�ILNN�EnGH�PXULQJ�DY�NMHOOHUHQ�RJ�RSS�
I¡ULQJ�DY�WUHE\JQLQJHQ�IRU�HQ�SULV�DY�NU��������'HW�YDU�HQ�PHJHW�GHWDOMHUW�NRQWUDNW� 



�ϭϲ 

 

 

8WJUDYLQJHQ�VWDUWHW����DSULO�������'HQ�EOH�XI¡UW�PHG�KnQGJUDYLQJ��WULOOHW�XW�PHG�WULOOHEnU�RJ�SODQHUW�XWHQIRU�
VDPWLGLJ��8WJUDYLQJHQ�EOH�ERUWVDWW�WLO�0LNDO�%Un��+DQ�XWI¡UWH�RJVn�IXQGDPHQWHULQJHQ�DY�JUXQQPXUHQ��$U�
EHLGHW�PHG�E\JJHW�JLNN�IRUW����RJ����VHSWHPEHU�IRUHJLNN�WDNWHNNLQJ�PHG�VSRQ�XWI¡UW�Sn�GXJQDG�DY����–����
SHUVRQHU�� 

0HQ�KXVHW�YDU�Qn�Vn�IHUGLJ�DW�GH�NXQQH�KD�nSQLQJVIHVW����RNWREHU������PHG�WLO�VDPPHQ�����PHQQHVNHU�



�ϭϳ 

 

 LQNOXGHUW�E\JJHNRPLWH��DUEHLGHUH�Sn�E\JJHW��ODJHWV�IRUPHQQ��OHQVPDQQ��RUGI¡UHU��SUHVW�P�IO��+RUQPXVLNNHQ�
nSQHW�IHVWHQ�PHG�HQ�PDUVM��WDOH�YHG�SUHVW�+RYGH��VDQJ�RJ�PXVLNN��)RUPDQQHQ�L�E\JJHNRPLWHHQ��.ULVWHQ�
0XOH��UHGHJMRUGH�IRU�E\JJHDUEHLGHW�RJ�RYHUOHYHUWH�E\JJHW�WLO�XQJGRPVODJHW��8QJGRPVODJHW�KDGGH�Qn�InWW�
HUVWDWWHW�HQ�JDPPHO�OnYH�PHG�GHW�VW¡UVWH�RJ�EHVWH�XQJGRPVKXV�L�8W-7U¡QGHODJ�XQJGRPVODJ�� 

'HW�YDU�PDQJH�PHQLQJHU�RP�SODVVHULQJHQ�DY�KXVHW�Sn�WRPWD�RJ�WDNNRQVWUXNVMRQHQ��7DNNRQVWUXNVMRQHQ�EU¡W�
PHG�GHW�JMHQJVH�YHG�n�Y UH�U¡VWHW�IUD�DOOH�VLGHU�RJ�QRH�VODNNHUH�U¡VWLQJ�HQQ�GHW�VRP�YDU�YDQOLJ��PHQ�GHW�EOH�
YDOJW�GD�KXVHW�OLJJHU�K¡\W�RJ�IULWW� 

+XVHW�KDGGH�HQ�YDNNHU�EHOLJJHQKHW�Sn�'UDJHQ��RJ�GHQ�VWRUH�RJ�YDNUH�E\JQLQJHQ�YLUNHU�GRPLQHUHQGH�Sn�
RPJLYHOVHQH��� 

*DPOH�)RONYDQJ�EOH�UHYHW��RJ�PDWHULDOHU�VRP�NXQQH�EUXNHV�WLO�XWKXV�EOH�EUXNW�WLO�GHW��8WKXVHW�YDU���[����
PHWHU�RJ�LQQUHGHW�PHG���VWDOOURP��YHGERG�RJ�GH�Q¡GYHQGLJH�DYWUHGHU�PHG�VHSDUDWH�LQQJDQJHU�IRU�PHQQ�RJ�
NYLQQHU� 

7RWDO�NRVWQDG�EOH�UXQGW�UHJQHW�NU��������PHG�LQYHQWDU��'D�YDU�XWKXVHW�LEHUHJQHW��/DJHW�KDGGH�HQ�GHO�HJQH�
PLGOHU��RJ�UHVWHQ�NU�������EOH�OnQW�L�6WULQGHQ�VSDUHEDQN�� 

'HW�YDU�IRUWVDWW�QRH�VRP�PDQJOHW�Sn�DW�KXVHW�YDU�IHUGLJ��+XVHW�YDU�LNNH�NOHGG�XWYHQGLJ�RJ�OHLOLJKHW�L���HWVMH�
YDU�KHOOHU�LNNH�LQQUHGHW�RJ�IHUGLJVWLOW�� 

+XVHW�EOH�PDOW�L������GD�GHW�YDU�NOHGG�IHUGLJ��RJ�GHW�YDU�HQ�GHO�GLVNXVMRQ�RP�IDUJHYDOJ��/DJHW�NRQWDNWHW�
GHUIRU�$OI�%MHUNHV�IDUJHOHJJLQJVNRQWRU�RJ�ILNN�IRUVDOJ�WLO�IDUJHU��'HW�YDU�5¡G-EUXQ�IDUJH�Sn�KXVHW�PHG�
P¡UNHEUXQH�G¡U-�RJ�YLQGXVNDUPHU�RJ�JXOJUn�YLQGXVVSURVVHU�� 

+XVHW�EOH�Qn�EHQ\WWHW�WLO�P¡WHU��IHVWHU�RJ�DQGUH�DUUDQJHPHQWHU��%Un��0XOH�RJ�+¡\HP�YDQQYHUN��EHGUH�NMHQW�
VRP�7¡UUHVYDWQHW��EOH�GDQQHW�L������RJ�ODJHW�ILNN�NREOH�VHJ�Sn�L�������'HW�EOH�EHGUH�IRU�DOOH�EUXNHUH�DY�



�ϭϴ 

 

 KXVHW�QnU�YDQQ�YDU�LQQODJW� 

6n�NRP�NULJHQ�RJ�ODJHW�KDGGH�GnUOLJ�¡NRQRPL��'HW�NRP�IRUHVS¡UVHO�IUD�%\QHVHW�NRPPXQH�RP�DW�W\VNHUQH�
YLOOH�UHNYLUHUH�)RONYDQJ�WLO�LQQNYDUWHULQJ�DY�PLOLW UH�PDQQVNDSHU�HOOHU�WLO�EUXN�IRU�NYLQQHOLJ�DUEHLGVOHLU��
'HW�EOH�L�I¡UVWH�RPJDQJ�DYVOnWW��PHQ�HWWHU�SnJDQJ�EOH�GHW�HQLJKHW��RJ�W\VNHUQH�OHLGGH�KXVHW�L�SHULRGHQ�
���PDL�WLO����RNWREHU�L�����������RJ������WLO�DUEHLGVOHLU�IRU�MHQWHU��'HW�YDU�XQJH�MHQWHU�L���-nUVDGHUHQ�VWRUW�
VHWW�IUD���7URQGKHLP�VRP�YDU�XWVNUHYHW�WLO�DUEHLGVWMHQHVWH�Sn�JnUGHQH�Sn�%\QHVHW��'H�ERGGH�L�VWRUVDOHQ�VRP�
YDU�IXOO�DY�N¡\HU��%HIDOHW�ERGGH�L�*DUGHUREHQ��9LQWHUHQ������KDGGH�W\VNHUQH�SRWHWODJHU�L�NMHOOHUHQ��GHU�YDU�
GHW�MRUGJROY�RJ�LNNH�LVROHUW�Vn�SRWHWHQ�IU¡V��(W�O\VSXQNW�NRP�XQGHU�NULJHQ��HOHNWULVN�VWU¡P�EOH�LQVWDOOHUW�L�
)RONYDQJ�� 

,������XWDUEHLGHW�DUNLWHNW�1RUGDKO�WHJQLQJHU�RYHU�OHLOLJKHW�L���HWDVMH��/HLOLJKHWHQ�EOH�IHUGLJ�LQQUHGHW�L������
RJ�XWOHLG�IUD�����������6DPPH�nU�EOH�QRH�JUXQQPXU�UHYHW�RJ�Q\�EOH�VW¡SW�XQGHU�OLOOH�VDOHQ�RJ�NM¡NNHQHW�� 

*UXQQPXUHQ�XQGHU�KXVHW�EHJ\QWH�n�In�VYDNKHWHU��7\VNHUQH�KDGGH�NM¡UW�PHG�VWRUH�ODVWHELOHU�PHG�SRWHW�ODQJV�
KXVHW��RJ�GHW�KDGGH�VYHNNHW�PXUHQH��'HW�YDU�UDVMRQHULQJ�Sn�PDQJH�YDUHU�RJ�L�GHUIRU�EOH�GHW�V¡NW�%\QHVHW�
E\JJHQHPG�RP����VHNNHU�VHPHQW�RJ������PXUVWHLQ�WLO�UHSDUDVMRQ�DY�JUXQQPXUHQ��'HW�EOH�VW¡SW�JUXQQPXU�

XQGHU�KHOH�KXVHW�L�������RJ�JUDYG�XW�ŬũĞůůĞƌ�ƵŶĚĞƌ�ŐĂŶŐ�ŽŐ�ŐĂƌĚĞƌŽďĞƌ͘��ĞƐƐƵƚĞŶ�ǀĂƌ�ƚĂŬĞƚ�ƉĊ�ŚƵƐĞƚ�ŝ�ĚĊƌůŝŐ�
ĨŽƌĨĂƚŶŝŶŐ͕�ŽŐ�ĚĞƚ�ďůĞ�ůĂŐƚ�ŶǇĞ��ƚĞƌŶŝƚ�ƉůĂƚĞƌ͘�<ŽƐƚŶĂĚ�ďůĞ�Ɵů�ƐĂŵŵĞŶ�Ŭƌ�ϭϴ͘ϬϬϬ͕�ŽŐ�ĚĞƚ�ďůĞ�ƚĂƩ�ŽƉƉ�Ğƚ�YHN�
VHOREOLJDVMRQVOnQ�Sn��������PHG�NDXVMRQ�IUD���PHGOHPPHU�� 

.M¡NNHQHW�EOH�PRGHUQLVHUW�L������PHG�VW¡WWH�
IUD�<QJUHV�6DQLWHWVIRUHQLQJ��.M¡NNHQHW�EOH�
XWYLGHW�YHG�DW�YHJJHQ�PHOORP�NM¡NNHQ�RJ�EL�
EOLRWHN�EOH�UHYHW� 

6DQLW UIRUKROGHQH�L�)RONYDQJ�YDU�LNNH�Vn�JR�
GH�GD�GH�YDU�L�XWKXVHW��7DNHW�Sn�JDUGHUREHQ�
YDU�RJVn�GnUOLJ��'HW�EOH�GHUIRU�YHGWDWW�n�E\JJH�
Q\WW�LQQJDQJVSDUWL��,QJHQL¡U�%DJ¡\HQ�EOH�NRQ�
WDNWHW�RJ�KDQ�WHJQHW�IRUVODJ�WLO�E\JJHW�PHG�
JUXQQIODWH����[����PHWHU��6DQLW UDQOHJJ�L�
NMHOOHUHQ��JDQJ�RJ�JDUGHUREH�L���HWDVMH�RJ�P¡�
WHVDO�RJ�HW�OLWH�NM¡NNHQ�L���HWDVMH��6DPOHW�NRVW�
QDGVRYHUVODJ�NU�������� 

 

 

 

 

 

 

 

 

 



�ϭϵ 

 

 )LQDQVLHULQJHQ�VNXOOH�JM¡UHV�PHG�HW�NDXVMRQVOnQ�NU��������L�%\QHVHW�VSDUHEDQN��VW¡WWH�IUD�<QJUHV�6DQLWHWV�
IRUHQLQJ�NU��������NRPPXQDOH�ELGUDJ�NU��������RJ�HJHQLQQVDWV�NU��������� 

3n�JHQHUDOIRUVDPOLQJ����������EOH�GHW�YHGWDN�RP�E\JJLQJ�DY�JDUGHUREH�RJ�VDQLW UDQOHJJ��2J�GH�HQGHOLJH�
WHJQLQJHQH�DY����������EOH�JRGNMHQW� 

9LQWHUHQ������EOH�GHW�NM¡SW�W¡PPHU�Sn�URW�DY�$QGHUV�+nEM¡UJ��KRJG�Sn�GXJQDG�RJ�NM¡UW�WLO�0LNDO�(QJHQ�WLO�
VDJLQJ��0DWHULDOHQH�EOH�VWDEOHW�YHG�)RONYDQJ�� 

7LGOLJ�YnU������EOH�GHW�VDWW�RSS�HQ�SURYLVRULVN�LQQJDQJ�PHG�JDUGHUREH�YHG�Q¡GXWJDQJHQ�Sn�¡VWUH�ODQJYHJJ��
RJ�GHW�JDPOH�WLOE\JJHW�PHG�JDUGHUREH�EOH�UHYHW��*UDYLQJ�EOH�VDWW�L�JDQJ�RJ�E\JJPHVWHU�*DQJnV�VNXOOH�VW¡\�
SH��VHWWH�RSS�UHLVYHUNHW��NOH�XWYHQGLJ�RJ�OHJJH�WDN�IRU�WLO�VDPPHQ�NU��������� 

,QQUHGQLQJHQ�VNXOOH�XWI¡UHV�Sn�GXJQDG����HWDVMH�NXQQH�WDV�L�EUXN����QRYHPEHU���������HWDVMH�YDU�GD�IHUGLJ�
JMRUW��6DQLW UDQOHJJHW�EOH�WDWW�L�EUXN�L�QRYHPEHU���������HWDVMH�WRN�GHW�QRH�OHQJUH�WLG�PHG�n�IXOOI¡UH��'HW�
EOH�P\H�GXJQDGVDUEHLG��PHGOHPPHQH�JMRUGH�HQ�VWRU�LQQVDWV��PHQ�GH�EOH�QRH�OHL�DY�GXJQDG�HWWHU�KYHUW�� 

)RU�n�IHUGLJVWLOOH���HWDVMH�PnWWH�ODJHW�KD�IOHUH�SHQJHU��'HW�EOH�GD�L������VDWW�L�JDQJ�HQ�LQQVDPOLQJ�DY�SHQJ�
HU��'HW�EOH�JnWW�UXQGW�PHG�HQ�OLVWH�WLO�IRON�L�V¡UE\JGD�PHG�IRUHVS¡UVHO�RP�JDYHU���YHUVW�Sn�OLVWD�KDGGH�7R�
UDOI�%Un�VNUHYHW�VHJ�YHG�n�JL�NU������'HWWH�NXQQH�GD�YLVH�KYRU�P\H�HQ�VPnEUXNHU�Sn�6WRUP\UD�NXQQH�JL��RJ�
JL�HQ�KHQW\GQLQJ�WLO�DQGUH�RP�JDYHVW¡UUHOVHQ��.U�����NDQ�YLUNH�VRP�HW�OLWH�EHO¡S��PHQ�QnU�YL�LQGHNVUHJXOH�
UHU�GHW�IUD������WLO�L�GDJ�������Vn�WLOVYDUHU�GHW�NU��������Vn�GHW�YDU�HQ�VWRU�VXP�RJVn�GHQ�JDQJHQ��'HW�YDU�WR�
OLVWHU�VRP�JLNN�Sn�RPJDQJ��HQ�EODQW�PHGOHPPHQH�RJ�HQ�UXQGW�Sn�E\JGD��3n�PHGOHPVOLVWD�NRP�GHW�LQQ�NU�
������PHQV�Sn�GHQ�DQGUH�OLVWD�NRP�GHW�JDYHU�PHG�NU��������WLO�VDPPHQ�NU������� 

'HW�EOH�P\H�GLVNXVMRQ�RP�KYRUGDQ�HQ�VNXOOH�LQQGHOH���HWDVMH��'XJQDGVDUEHLGHW�IRUWVDWWH�RJ�WRWDOW�EOH�GHW�
XWI¡UW�FD�������GXJQDGVWLPHU�Sn�Q\E\JJHW�GD�GHW�VWRU�IHUGLJ�L�������RJ�GD�YDU�GHW�RJVn�ODJW�Q\�NORDNN�IUD�
KXVHW� 

(WWHU������EOH�GHW�HQ�QHGJDQJ�L�PHGOHPVWDOOHW�L�ODJHW�RJ�¡NRQRPLHQ�YDU�GnUOLJ��'HW�YDU�EHKRY�IRU�RPIDW�
WHQGH�YHGOLNHKROGVDUEHLG��/DJHW�PnWWH�OnQH�SHQJHU�IRU�n�GHNNH�O¡SHQGH�XWJLIWHU��/DJHWV�VW\UH�NDXVMRQHUWH�
IRU�OnQHQH�� 

8QJGRPVODJHW�KDGGH�WDWW�LQLWLDWLY�WLO�n�GDQQH�HQ�JDPPHOGDQVIRUHQLQJ�Sn�%\QHVHW�RJ�GHQ�EOH�VWLIWHW�
���������PHG�IRUPnO�EODQW�DQQHW�n�VW¡WWH�GULIWHQ�DY�)RONYDQJ�� 

3n�nUVP¡WH����������EOH�VW\UHW�XWYLGHW�PHG���SHUVRQHU�WLO�HQ�DNVMRQVNRPLWH��'LVVH�VNXOOH�WD�VHJ�DY�GULIW�RJ�
YHGOLNHKROG�DY�)RONYDQJ��.RPLWHHQ�XWDUEHLGHW�HQ�RYHUVLNW�PHG����SXQNWHU�RYHU�KYD�VRP�PnWWH�JM¡UHV�PHG�
KXVHW��RJ�NRVWQDGVRYHUVODJHW�IRU�PDWHULDOHU�HNVNOXVLYH�DUEHLGHU�NRP�Sn���������NRVWQDGHQ�EOH�WLO�VOXWW�HQ�
GHO�K¡\HUH��'HWWH�EOH�ILQDQVLHUW�YHG�DW�ODJHW�ILNN�NU��������IUD�7URQGKHLP�NRPPXQH��IUD�%\QHVHW�*DPPHO�
GDQVIRUHQLQJ�ILNN�ODJHW�HQ�JDYH�Sn�NU��������RJ�IUD�1RUVNH�.YLQQHUV�6DQLWHWVIRUHQLQJ�\QJUH�DYGHOLQJ�ILNN�
ODJHW�NU�������SOXVV�DW�ODJHW�OnQWH�NU��������L�6SDUHEDQNHQ� 

'HW�EOH�HQ�KHNWLVN�SHULRGH�L�)RONYDQJ��'HW�PHVWH�DY�GHW�SUDNWLVNH�DUEHLGHW�EOH�XWI¡UW�Sn�GXJQDG��'HW�EOH�
EODQW�DQQHW�VW¡SW�JROY�L�NMHOOHU��VNLIWHW�VYLOO�RJ�JROYnVHU��VNLIWHW�YLQGXHU�RJ�G¡UHU��UHVWDXUHUWH�NM¡NNHQHW�RJ�
VDQLW UDQOHJJ�VDPW�LVROHULQJ�DY�KLPOLQJ�L�VWRUVDO��7LO�VDPPHQ�EOH�GHW�L�WLGHQ����������WLO����������XWI¡UW�FD�
������GXJQDGVWLPHU�DY�����SHUVRQHU�KYRUDY����NDIIHNRNHUH��'HW�YDU�EnGH�JDPOH�RJ�Q\H�PHGOHPPHU�VRP�
GHOWRN�� 

3n�nUVP¡WH����������EOH�GHW�IRU�I¡UVW�JDQJ�YDOJW�HW�KXVVW\UH��9DOJW�EOH�+DUDOG�+DXJ�VRP�IRUPDQQ��
6YHLQ�1RWHQJ��$UQH�+nEM¡UJ��,QJH�2ODY�%HUJ�VDPW�IRUPDQQHQ�L�ODJHW�/DUV�2ODY�%Un� 



�ϮϬ 

 

 'HWV�SOLNWHU�YDU�DOO�XWOHLH�DY�KXVHW�VDPW�Y UH�YDNWPHVWHUHV�Q UPHVWH�RYHURUGQHGH��1¡GYHQGLJH�UHSDUDVMR�
QHU�RJ�SnNRVWQLQJHU�L�VW¡UUH�RPIDQJ�VNXOOH�OHJJHV�IUDP�IRU�VW\UHW�L�ODJHW��+XVVW\UHW�JMRUGH�HW�PHJHW�JRGW�
DUEHLG��RJ�HWWHU�DW�KXVHW�YDU�XWEHGUHW�RJ�YDU�L�EUD�IRUIDWQLQJ��Vn�EOH�GHW�PHU�XWOHLH��,������EOH�KXVHW�XWOHLG�
KHOH�����JDQJHU� 

,������YDU�QHWWR�IHVWLQQWHNWHU�KHOH�NU����������KXVOHLHLQQWHNWHU�NU���������YHGOLNHKROG�NU��������RJ�GULIWV�
XWJLIWHU�NU����������)RUDQGULQJHU�NDQ�VNMH�IRUW��RJ�GH�NXQQH�Qn�HUVWDWWH�DOW�LQYHQWDU�L�NORVHWWHQH�PHG�QRH�
VRP�YDU�PHU�VROLG��0HQ�GHQ�JRGH�¡NRQRPLVNH�VLWXDVMRQ�YDUWH�LNNH�OHQJH��)HVWLQQWHNWHQH�JLNN�GUDVWLVN�QHG�
RJ�ODJHW�PnWWH�V¡NH�RP�PLGOHU�WLO�GULIW�RJ�YHGOLNHKROG��7URQGKHLP�NRPPXQH�JD�NU��������WLO�GULIW�RJ�YHGOL�
NHKROG�RJ�%\QHVHW�*DPPHOGDQVIRUHQLQJ�JD�NU��������WLO�KRYHG�EHO\VQLQJ�L�VWRUVDOHQ� 

/DQJYHJJHQ�PRW�6SRQJGDO�YDU�WHPPHOLJ�VNDNN��RJ�PnWWH�IRUVWHUNHV��9HJJHQ�EOH�IRUVWHUNHW�PHG���MHUQGUD�
JHUH�XWYHQGLJ�RJ���VWRUH�WUHERNVHU�LQQYHQGLJ��'HW�EOH�XWI¡UW������GXJQDGVWLPHU�L������DY����SHUVRQHU�WLO�
EODQW�DQQHW�PDOLQJ�DY�KXVHW� 

.M¡NNHQHW�EOH�SXVVHW�RSS�PHG�KMHOS�DY�JDPPHOGDQVHQ��6OXWWHQ�DY���-nUHQH�EOH�JRGH�nU��PHQ�Vn�VQXGGH�GHW�
RJ�DUEHLGHW�PHG�YHGOLNHKROG�DY�KXVHW�EOH�IRU�WXQJW�IRU�ODJHW��3n�JHQHUDOIRUVDPOLQJ������������EOH�GHW�Sn�
Q\WW�YDOJW�HW�KXV�VW\UH�VRP�VNXOOH�KD�DQVYDUHW�IRU�YHGOLNHKROG�RJ�GDJOLJ�GULIW�DY�KXVHW��'H�KDGGH�DQVYDUHW�
IRU�DOO�XWOHLH�RJ�¡NRQRPLHQ�L�ODJHW��ODJHW�KDGGH�LQJHQ�¡NRQRPLVNH�PLGOHU�� 

*ROINOXEEHQ�NRP�Qn�WLO�%\QHVHW��RJ�GHW�EOH�P\H�GLVNXVMRQ�RP�OHLHDYWDOH�PHG�GHP��*ROINOXEEHQ�NRP�PHG�
IRUVODJ�DW�GH�YLOOH�OHJJH�Q\WW�WDN�RJ�NOHGQLQJ�Sn�Q\E\JJHW��'H�¡QVNHW�HQ�RPE\JJLQJ�DY�YHVWIO¡\HQ�VDPW�
E\JJH�HW�VW¡UUH�WLOE\JJ�PHG�SODVV�WLO�NDIH��NRQWRU�RJ�HJHQ�LQQJDQJ��PHQ�GHW�EOH�WLO�VOXWW�HQ�OHLHDYWDOH�PHG�
*ROINOXEEHQ��.OXEEHQ�OHLH�IDVW�JDUGHUREHQ����HWDVMH�L�Q\E\JJ�RJ�OHLOLJKHW�IUD������������IUDP�WLO�������
*DUGHUREHQ�EOH�IO\WWHW�QHG�L�NMHOOHUHQ�L������GD�*ROIHQ�EHQ\WWHW�GHQ�JDPOH�JDUGHUREH�WLO�3UR-VKRS�� 

*ROIHQ�E\JGH�VLWW�HJHW�KXV��PHQ�GH�OHLGH�9RJQKDOOHQ��NMHOOHUHQ��L�)RONYDQJ�IUD������PHG�JDUGHUREHVNDS�
IRU�VLQH�PHGOHPPHU���*DUGHUREHQ�EOH�GD�IO\WWHW�RSS�IUD�NMHOOHUHQ�WLO����HWDVMH�� 

/HLOLJKHWHQ�L���HWDVMH�L�KRYHGE\JJHW�EOH�SXVVHW�RSS�L�������$OW�HOHNWULVN�EOH�VNLIWHW��OLNHVn�Q\H�G¡UHU�RJ�YLQ�
GXHU��7RWDONRVWQDG�NU�������� 

/DJHW�KDGGH�QRHQ�YDQVNHOLJH�nU�KYRU�GHW�YDU�OLWHQ�LQWHUHVVH�IRU�GXJQDG�RJ�ODJVDUEHLG��'HW�EOH�ODJW�Q\WW�WDN�
PHG�EHWRQJVWHLQ�L������RJ�L������EOH�GHW�ODJW�Q\H�JROY�L�OLOOHVDO�RJ�VWRUVDO��WRWDO�NRVWQDG�NU����������'HW�
EOH�ILQDQVLHUW�PHG�HW�OnQ�L�6SDUHEDQNHU�NU���������RJ�JDPPHOGDQVHQ�ELGUR�PHG�������� 

'HW�EOH�GUHQHUW�UXQGW�KXVHW�L������� 

1\WW�KXVVW\UH�L�������RJ�GHW�EOH�VDWW�RSS�UHWQLQJVOLQMHU�IRU�+XVVW\UHW�RP�DW�KRYHGDQVYDUHW�IRU�DUEHLGVRSS�
JDYHU�RJ�DQVYDUVRPUnGH�OLJJHU�KRV�'8+��PHQ�%\QHVHW�*DPPHOGDQVNOXEE�VNDO�ELGUD�PHG�VW¡WWH�YHG�EH�
KRY��� 

'HW�EOH�XWI¡UW�VWRUH�XWEHGULQJHU�L�������'HW�EOH�E\WWHW�ERUGNOHGQLQJ�RJ�YLQGXHU�Sn���DY�YHJJHQH�Sn�KXVHW�RJ�
YLQGXHU�L�NMHOOHU�E\WWHW�XW��6DOHQ�L���HWDVMH�L�Q\E\JJHW�EOH�SXVVHW�RSS�RJ�GHW�EOH�PRQWHUW�YDUPHSXPSH�RJ�Q\�
U¡PQLQJVWUDSS��%UDQQDQOHJJHW�EOH�IHUGLJVWLOW��Q\H�JDUGLQHU�RJ�Q\WW�VHQHWHSSH�VDPW�DW�GHW�EOH�VNDIIHW�P\H�
NM¡NNHQXWVW\U��VWROHU�RJ�ERUG� 

,������EOH�NDVVHUHUHQ�L�'8+�PHG�L�KXVVW\UHW��'HWWH�EOH�JMRUW�IRU�n�WU\JJH�¡NRQRPLVN�GULIW�HWWHU�RSSWDN�DY�
OnQ�WLO�VNLIWH�DY�NOHGQLQJ�� 

)RU�n�In�WLO�DNWLYLWHWHU�L�KXVHW�RJ�LQQWHNWHU�Vn�DUUDQJHUHU�KXVW\UHW�L�VDPDUEHLG�PHG�'8+�ORSSHPDUNHG��HOG�
UHV�K\JJHNYHOGHU��MXOHYHUNVWHG��MXOHWUHIHVW��EDUQHGLVNR�RJ�SXENYHOGHU� 



�Ϯϭ 

 

 1n�HU�KXVVW\UHW�L�DYVOXWQLQJ�Sn�HQ�VWRU�RSSJUDGHULQJ�VRP�EHJ\QWH�L�������'HW�HU� 

���.M¡NNHQ�XWYLGHW�YHG�DW�YHJJ�PRW�OLOOHVDO�IO\WWHW��NM¡NNHQHW�IXOOVWHQGLJ�UHKDELOLWHUW�� 

���6NLIWHW�YLQGXHU�RJ�ERUGNOHGQLQJ�Sn�KHOH�JDPOH�KXVHW�� 

���$OOH�\WWHUYHJJHU�LVROHUW�PHG���FP�*ODYD�RJ�DVIDOWLPSUHJQHUWH�SODWHU�� 

���6NLIWHW�JROY�L�EHJJH�VDOHU��/DJW�Sn�GHW�JDPOH��LQGXVWULJROYNYDOLWHW��� 

���1\WW�EUDQQYHUQXWVW\U��YDUVOHUH�Sn�DOOH�URP�WLOVOXWWHW�VHQWUDO�Sn�KXVHW�� 

���1\WW�WDN��IUD�EHWRQJVWHLQ�WLO�'HFUD�PHWDOOSODWHU� 

1RH�DY�DUEHLGHW�HU�XWI¡UW�Sn�GXJQDG��PHQ�DOW�E\JQLQJVDUEHLGHQH�XWYHQGLJ�RJ�Sn�NM¡NNHQHW�HU�VDWW�ERUW�WLO�
%LUJHU�.YDOY U� 

$OW�GHWWH�NRVWHU��*DPPHOGDQVHQ�JD�L������FD���������WLO�LQQIULHOVH�DY�JDPPHOW�OnQ�VRP�YDU�WDWW�RSS�L������L�

IRUELQGHOVH�PHG�ERUGNOHGQLQJ�DY�GHOHU�DY�KXVHW��7LO�DUEHLGHW�L���������KDU�7URQGKHLP�NRPPXQH�JLWW�WLO�
VNXGG�PHG�NU������������.RVWQDGVRYHUVODJHW�VHU�XW�WLO�n�KROGH� 

+XVHW�HU�EUXNW�WLO�ODJHWV�P¡WHU�RJ�IHVWHU�VDPW�XWOHLG�WLO�PDQJH�RUJDQLVDVMRQHU�RJ�ODJ�Sn�%\QHVHW��VN\WWHUODJ��
VDQJNRU��PXVLNNODJ��EU\OOXS��NRQVHUWHU��P�P��6LGHQ�E\JJHW�EOH�IXOOI¡UW�L������WLO�Qn�KDU�XQJGRPVODJHW�KROGW�
PDQJH�RIIHQWOLJH�IHVWHU��YDULHUHQGH�IUD���WLO����SU�nU� 

'ULIW�RJ�YHGOLNHKROG�HU�LQJHQ�OHWW�RSSJDYH��RJ�GHW�HU�PDQJH�VRP�KDU�\WHW�P\H�L�GHQQH�IRUELQGHOVH�RSS�JMHQ�
QRP�nUHQH��'HW�HU�LNNH�HQ�SHUVRQV�DUEHLG��PHQ�QRHQ�KDU�WDWW�DQVYDU�RJ�VWnWW�L�VSLVVHQ�IRU�EnGH�GULIW��E\J�
JLQJ��RPE\JJLQJ�RJ�YHGOLNHKROG��6WRUSDUWHQ�DY�DUEHLGHW�HU�XWI¡UW�DY�HQJDVMHUWH�%\QHVLQJHU�L�HNWH�GXJQDGV�
nQG��RJ�)RONYDQJ�HU�YHO�HW�DY�YHOGLJ�In�IRUVDPOLQJVORNDOHU�VRP�IRUWVDWW�HLHV�DY�HW�XQJGRPVODJ��+HU�NDQ�
PDQJH�QHYQHV��PHQ�YHG�E\JJLQJHQ�L������JMRUGH�.ULVWHQ�0XOH�HQ�VWRU�LQQVDWV��OLNHOHGHV�YHG�WLOE\JJHW�L�



�ϮϮ 

 

 �����YDU�0DJQDU�0XOH�HQ�GULYHQGH�NUDIW�L�GXJQDGVDUEHLGHW��2SSUHWWHOVH�DY�KXVVW\UH�VRP�HQ�XQGHUDYGHOLQJ�
DY�XQJGRPVODJHW�YDU�YHOO\NNHW��RJ�GH�ILNN�KXVHW�L�JDQJ�HWWHU�HQ�VYDN�SHULRGH�L�ODJHW��9HG�GHQ�WRWDOH�UHQRYH�
ULQJ�VRP�VNMHGGH�Sn���-WDOOHW�JMRUGH�KXVVW\UHW�PHG�+DUDOG�+DXJ�L�IURQW�HQ�VWRU�LQQVDWV��'HQ�VHQHVWH�UHQR�
YHULQJ�GH�VLVWH�nUHQH�KDU�7KHUHVH�8WQHVV�*UDQGHWU¡�VWnWW�L�VSLVVHQ�IRU��9L�Pn�WDNNH�GLVVH��PHQ�YL�VNDO�LNNH�
JOHPPH�GH�DQGUH�VRP�YDU�PHG�L�NRPLWHHU�RJ�Sn�GXJQDG��'HW�YDU�VWRU�GXJQDGVLQQVDWV�YHG�Q\E\JJLQJHQ�L�
������9HG�E\JJLQJHQ�DY�Q\E\JJHW�L�����-nUHQH�EOH�GHW�XWI¡UW�FD��������GXJQDGVWLPHU�RJ�YHG�UHVWDXUH�
ULQJHQ�Sn���-WDOOHW�YDU�GXJQDGVLQQVDWVHQ�FD��������WLPHU��/LNHVn�L������EOH�GHW�XWI¡UW�FD�������GXJQDGVWL�
PHU��RJ�RJVn�PDQJH�WLPHU�L�O¡SHW�DY�GH�VLVWH���nUHQH� 

0DQJH�KDU�RJVn�\WHW�ELGUDJ�PHG�WLOVNXGG�RJ�JDYHU��7URQGKHLP�NRPPXQH�KDU�JLWW�VWRUH�EHO¡S��GHW�VDPPH�
KDU�*DPPHOGDQVHQ�PHG�IOHUH�KXQGUH�WXVHQ�RJ�6DQLWHWHQ��0DQJH�IOHUH�KDU�RJVn�\WHW�ELGUDJ�� 

'ULIWV-�RJ�YHGOLNHKROGVNRVWQDGHQH�HU�VWRUH�KYHUW�nU��'HW�VNDO�VWRU�LQQVDWV�WLO�IRU�n�In�LQQWHNWHU�Vn�GH�GHNNHU�
DOOH�XWJLIWHU��6SHVLHOW�Pn�YL�In�WDNNH�GHW�DUEHLG�VRP�KXVVW\UHW�KDU�JMRUW�PHG�n�WD�DQVYDU�IRU�GULIW�RJ�YHGOLNH�
KROG�DY�KXVHW�L�VDPDUEHLG�PHG�XQJGRPVODJHW�� 

-HJ�HU�VLNNHU�Sn�DW�GHWWH�JnU�JRGW�PHG�GHQ�VW¡WWH�RJ�GHW�DQVYDU�RJ�LQQVDWV�VRP�ODJHWV�PHGOHPPHU�RJ�E\JGDV�
LQQE\JJHUH�WDU�QnU�GHW�HU�EHKRY�IRU�GHW��9L�Pn�JUDWXOHUHU�8QJGRPVODJHW�PHG�GHW�RSSJUDGHUWH�KXVHW�VRP�
VWnU�KHU�Sn�'UDJHQ��� 

 

ϭϵ͘ϭϬ͘ϮϬϭϵ͘ 

ZĂŐŶǀĂůĚ�,ĊďũƆƌŐ 

 

&ŽƚŽ͗�^ĐŚƌƆĚĞƌͬdƌƆŶĚĞůĂŐ�&ŽůŬĞŵƵƐĞƵŵ�^ǀĞƌƌĞƐďŽƌŐ͘���ŝůĚĞŶĞ�ƚĂƩ�ŝ�ŽŬƚŽďĞƌ�ϭϵϮϵ͘�� 



�Ϯϯ 

)RUHOGUHQH�Vn�DW�V¡QQHQ�WRN�JLIWHQ�VW\UNQLQ������������������������������������������������$Y�$UQH�+nEM¡UJ 

 

2OH�+\HP��+¡\HP��LQYLWHUWH�IRUHOGUH�VLQH�KHLP�WLO�VHJ�L�5HG�/RGJH�0RQWDQD�GHQ����MDQXDU������IRU�n�IHLUH�
GHW�Q\H�nUHW��)RUHOGUHQH�/DUV�RJ�0DUJUHWKH�+¡\HP�JOHGHW�VHJ�WLO�n�NRPPH�Sn�EHV¡N�WLO�VLQ�HOGVWH�V¡QQ�� 

2OH�+¡\HP�YDU�I¡GW�����QRYHPEHU������Sn�JnUGHQ�6W¡UYROO�Sn�%\QHVHW��0RUD�0DUJUHWKH�I¡GW������YDU�
GDWWHU�DY�5DQGL�,YHUVGDWWHU�9HYLN�RJ�IDUHQ�/DUV�2OVHQ�+¡\HP�YDU�I¡GW������ 

0DUJUHWKH�YDU�WMHQHVWHMHQWH�Sn�6W¡UYROO�GD�KXQ�ILNN�V¡QQHQ�2OH�RJ�/DUV�VRP�WLGOLJHUH�VNUHY�VHJ�IRU�/DUV�
.YLVHW�DUEHLGHW�Sn�HQ�DY�+¡\HPVJnUGHQH�RJ�EUXNWH�HWWHU�HQ�WLG�QDYQHW�+¡\HP��0DUJUHWKH�RJ�/DUV�JLIWHW�VHJ�
�����L�%\QHVHW�NLUNH���� 

'H�ILNN���EDUQ�KYRU�HQ�G¡GH�L��-nUV�DOGHUHQ��'H�DQGUH���HPLJUHUWH�WLO�0RQWDQD��)RUHOGUHQH�UHLVWH�RJVn�HWWHU�
WLO�VDPPH�DGUHVVH�VRP�EDUQD��� 

 

2OH�+\HP�HPLJUHUWH�L������WLO�4XLEHF�&DQDGD��'HUIUD�UHLVWH�KDQ�WLO�0RQWDQD�KYRU�KDQ�NM¡SWH�VHJ�HQ�JnUG�Sn�
%HDYHU�&UHHN�Q U�$EVDURNHH�L�0RQWDQD��2OH�KDGGH�LQJHQ�IDPLOLH�Vn�KDQ�GUHLY�JnUGHQ�DOHQH� 

8W�Sn�NYHOGHQ����MDQXDU�JLNN�KDQ�XW�HQ�WXU�IRU�n�KHQWH�HQ�IODVNH�SDUI\PH��+DQ�NRP�LQQ��nSQHW�IODVNHQ�RJ�
UROLJ�VYHOJHW�LQQKROGHW�VRP�LNNH�YDU�SDUI\PH��PHQ�GHW�YDU�VW\UNQLQ��(WWHU�DW�KDQ�KDGGH�VYHOJHW�LQQKROGHW�
JLNN�KDQ�IHP�RJ�WLOEDNH�Sn�VWXHJROYHW�I¡U�KDQ�IRUWDOWH�IRUHOGUHQH�KYD�KDQ�KDGGH�GUXNNHW��+DQ�IRUWDOWH�RJVn�
DW�GHW�JLNN�IOHUH�WLPHU�I¡U�JLIWHQ�WRN�KDQV�OLY�� 

 

)RUHOGUHQH�EOH�EHVW\UWHW�GD�GH�K¡UWH�KYD�KDQ�KDGGH�JMRUW�RJ�ULQJWH�VQDUHVW�HWWHU�OHJH��'RNWRUHQ�NRP�RJ�
MREEHW�LKHUGLJ�IRU�n�UHGGH�GHQ�XQJH�PDQQHQ��PHQ�GHW�YDU�XPXOLJ��(WWHU���WLPHU�EOH�KDQ�HUNO UW�G¡G� 

'HWWH�YDU�HW�P\VWLVN�WLOIHOOH�RJ�LQJHQ�YLVVWH�RP�QRH�PRWLY�IRU�XJMHUQLQJHQ��2OH�HLGH�HQ�JRG�UDQFK�Sn�%HDYHU�
&UHHN��LNNH�ODQJW�IUD�$EVDURNHH��'HW�KHQGWH�DW�KDQ�GUDNN�OLWW�EUHQQHYLQ��PHQ�KDQ�YDU�LNNH�NMHQW�IRU�n�Y UH�
QRHQ�NUDQJOHIDQW�HOOHU�KLVVLJSURSS��1RH�NM UOLJKHWVIRUKROG�NXQQH�KHOOHU�LNNH�Y UH�nUVDN�WLO�KDQGOLQJHQ�RJ�
GHQ�HQHVWH�PXOLJH�NRQNOXVMRQ�YDU�DW�KDQ�YDU�JDO�� 

7URVV�JMHQWDWWH�VS¡UVPnO�QHNWHW�2OH�n�IRUWHOOH�KYRUIRU�KDQ�YLOOH�WD�VLWW�OLY�RJ�JLNN�L�G¡GHQ�XWHQ�n�RSSO\VH�
VOHNW�RJ�YHQQHU�RP�KYRUIRU�� 

+YHUNHQ�IRUHOGUH�HOOHU�YHQQHU�NXQQH�JL�QRHQ�IRUNODULQJ�Sn�KYRUIRU�KDQ�WRN�VLWW�HJHW�OLY�L�VLQ�HJHQ�KHLP�VRP�
KDQ�VDPPHQ�PHG�VLQ�JRGH�YHQQ�RJ�QDER�.QXW�+DXJDQ�KDGGH�E\JG�RSS� 

.QXW�+DXJDQ�VRP�RJVn�NRP�IUD�%\QHVHW��KDGGH�HQ�DY�GH�EHVWH�JnUGHQH�L�&DUERQ�I\ONH� 

2OH�KDGGH�RJVn�HQ�EURU��-DPHV��*DEULHO��+\HP�VRP�OHYGH�L�5HG�/RGJH�&UHHN�LNNH�ODQJW�IUD�2OH¶V�JnUG�L�
%HDYHU�&UHHN��� 

6W\UNQLQ�HU�HW�XWWUHNN�IUD�SODQWHU�L�6WU\FKQRV-VOHNWHQ�RJ�VWRIIHW�EOH�RSSULQQHOLJ�LQWURGXVHUW�WLO�EHNMHPSHOVH�
DY�URWWHU�L�7\VNODQG�L�GHW�����nUKXQGUH�RJ�RJVn�WLO�n�XWU\GGH�DQGUH�X¡QVNHGH�G\U� 

6W\UNQLQ�HU�HQ�DY�GH�NUDIWLJVWH�VWLPXODQVHU�IRU�QHUYHV\VWHPHW��'HUPHG�QHGVHWWHV�GH�KHPPHQGH�QHUYHQH�L�
U\JJPDUJHQ�Vn�JUHQVHQ�DY�IRU�VWLPXOHULQJ�DY�NURSSHQV�VWRUH�PXVNOHU�QHGVHWWHV��.URSSHQV�PXVNOHU�JnU�
GHUIRU�L�NUDPSH��VHOY�HWWHU�PLQLPDO�VWLPXOHULQJ�� 



�Ϯϰ 

 

 'D�PXVNOHQH�Sn�NURSSHQV�EDNVLGH�HU�VWHUNHVW��VWnU�GHQ�IRUJLIWHGH�ERNVWDYHOLJ�WDOW�PHG�NURSSHQ�L�HQ�EXH�
KYLOHQGH�Sn�K OHQ�RJ�KRGHW��$QVLNWVPXVNOHQH�WUHNNHU�VHJ�VDPPHQ�L�HW�GMHYHOVN�JULQ� 

 

+DGGH�2OH�+¡\HP�QRHQ�SUREOHPHU�L�VLQ�RSSYHNVW�RJ�XQJGRP" 

2SSYHNVWHQ�NXQQH�YHO�EOL�QRH�IRUVNMHOOLJ�IRU�EDUQD��GHW�YDU�OHWW�n�NRPPH�L�GnUOLJ�VHOVNDS�� 

2OH�NRP�PHG�L�HQ�JMHQJ�VRP�EU¡W�VHJ�LQQ�Sn�XOLNH�VWHGHU�RJ�VWMDO��RIWHVW�VSULW�HOOHU�YLQ�� 

 

6DPPHQ�PHG�ILUH�DQGUH�XQJGRPPHU�EOH�KDQ�DUUHVWHUW�L������
IRU�n�KD�EUXWW�VHJ�LQQ�WLO�YLQODJHUHW�WLO�HQ�UHVWDXUDQW�L�,OD��'HU�
KDGGH�GH�WDWW�HQ�GHO�YLQIODVNHU�RJ�W\GHOLJYLV�GUXNNHW�RSS���
LQQKROGHW��'HW�YDU�QRN�RJVn�IOHUH�IRUKROG�GH�EOH�VWUDIIHW�IRU� 

2OH�EOH�DQNODJHW�IRU�IOHUH�JURYH�W\YHULHU�RJ�G¡PW�WLO�IHQJVHO�L�
ILUH�PnQHGHU��+DQ�EOH�VHQW�WLO�2VOR�%RGVIHQJVHO�KYRU�KDQ�
P¡WWH�����DSULO������RJ�EOH�O¡VODWW�����DXJXVW�������7LGOLJHUH�
LNNH�VWUDIIHW� 

 

 

 

2OH�YDU�I¡GW�Sn�6W¡UYROO�L������RJ�OHYGH�GHU�VDPPHQ�PHG�PRUD�IUDP�WLO�
�����GD�KDQV�IRUHOGUH�JLIWHW�L�PDUV�RJ�OHLGH�KXVURP�Sn�%UnO\NNHQ�SODVV��
'H�ERGGH�LNNH�GHU�Vn�OHQJH��DOOHUHGH�L������IO\WWHW�GH�IUD�%\QHVHW�RJ�OHL�
GH�URP�L�,OD�7URQGKHLP� 

)DPLOLHQ�KDGGH�XOLNH�RSSKROGVVWHGHU�L�,OD��/DUV�+¡\HP�KDGGH�RIWH����DU�
EHLG�VRP�NDLVMDXHU�RJ�GHW�JD�QRN�LNNH�IDPLOLHQ�QRHQ�VLNNHU�LQQWHNW� 

(WWHU�KYHUW�VRP�EDUQD�YRNVWH�WLO�HPLJUHUWH�GH�WLO�86$��$OOH�UHLVWH�GH�WLO�
0RQWDQD��2OLQH�YDU�GHQ�I¡UVWH�VRP�UHLVWH�L�������VHQHUH�IXOJWH�*DEULHO�RJ�
/DXUD�L�������$OEHUWLQH�L������RJ�\QJVWHGDWWHU�%LUJLWWD�L������ 

/DUV�RJ�0DUJDUHWKH�YDU�Qn�LJMHQ�DOHQH�L�7URQGKHLP�RJ�GH�HPLJUHUWH�L�
����� 

 

 

 

*nUGHQ�WLO�2OH�EOH�VROJW�RJ�HQ�DQQHQ�PDQQ�IUD�%\QHVHW�NM¡SWH�GHQ��'HW�YDU�2OH�6LYHUWVHQ�(JJHQ��I¡GW�
�����VRP�YDU�JLIW�PHG�6HULQH�.ULVWHQVGDWWHU�*DXVWDG�I¡GW������L�3HUVWX�*DXVWDG��'HUHV�V¡QQ�6LJXUG�(J�
JHQ������-������RYHUWRN�HWWHU�VLQH�IRUHOGUH� 

%\QHVHW�+LVWRULHODJ�EHV¡NWH�GHWWH�RPUnGHW�L������RJ�GD�YDU�YL�LQQRP�GHQQH�IDUPHQ��'HQ�YDU�LNNH�KROGW�
YHG�OLNH�Vn�GHW�YDU�LNNH�Vn�P\H�n�VH�YHG�GHWWH�EHV¡NHW�� 

&ĂƌŵĞŶ�ƐŽŵ�KůĞ�>ĂƌƐĞŶ�,ƆǇĞŵ�ďǇŐĚĞ�ŽƉƉ 

KůĞ�^ŝǀĞƌƚƐĞŶ��ŐŐĞŶ�ŽŐ�^ĞƌŝŶĂ�'ĂƵƐƚĂĚ 



�Ϯϱ 

 

 

 

'�s�Z�':�Dd�hE��Z�<Z/'�E 

0LQ�IDU��0DJQDU�+DXJU¡QQLQJ�� YDU�I¡GW�Sn�+DXJU¡QQLQJ�Sn�+DQJHUVOHWWD�L�IHEUXDU�������+DQ�YDU�DNWLY�
L�VN\WWHU�L�PDQJH�nU�,������RYHUGUR�KDQ� JHY UHW�WLO�PHJ�VRP�HW�PLQQH��RJ�KDQ� VNUHY�GD�QHG�
©KLVWRULHQª�RP�KYRUGDQ�GHWWH�EOH�RSSEHYDUW�XQGHU�NULJHQ�0LQ�IDU�G¡GH�L�DXJXVW� ������)RU�HW�nUV�WLG�
VLGHQ�WRN�MHJ�NRQWDNW�PHG�PLWW�V¡VNHQEDUQ�1LNODXV�+DXJU¡QQLQJ�IRU�n�K¡UH�RP�%\QHVHW�VN\WWHUODJ�YDU�
LQWHUHVVHUW�L�n�RYHUWD�JHY UHW��GHWWH� PHG�EDNJUXQQ�L�GHQ� KLVWRULHQ�GHW�KDGGH�IUD�NULJHQ� 

*HY UHW�HU�Qn�SORPEHUW�RJ�WLOEDNH�Sn�%\QHVHW��GHW� KHQJHU�L�KXVHW�WLO�%\QHVHW�VN\WWHUODJ�Sn�6NRJP\UDQ�
VN\WHEDQH� 

1RUDOI�+DXJU¡QQLQJ 



�Ϯϲ 

 

 

 

.UDJ--¡UJHQVHQ�0����� HU�HQ QRUVNNRQVWUXHUW ULIOH L NDOLEHU ����[����PP��I¡UVWH�JDQJ�SDWHQWHUW�L�������
VHQHUH�SDWHQWHUW�HQ�UHNNH�JDQJHU�L�HQ�UHNNH�ODQG�IUDP�WLO�������9nSHQHW�EOH�DSSUREHUW�DY�GHW�QRUVNH�IRU�
VYDUHW�YHG�NRQJHOLJ�UHVROXVMRQ�����DSULO������ 

*HY UHW KDU�InWW�QDYQ�HWWHU�NRQVWUXNW¡UHQH��VHQHUH�IHOWW¡\PHVWHU�RJ�REHUVW 2OH�+HUPDQ�.UDJ �����–
�������RJ�NRUSVE¡VVHPDNHU (ULN�-¡UJHQVHQ �����–�������'HQ�YDQOLJVWH�PRGHOOHQ�DY�JHY UHW�NDOOHV�RI�
WHVW�L�1RUJH�IRU�©/DQJ-.UDJª��*HY UHW�YDU�KRYHGYnSHQHW�L�GHW�GDQVNH�RJ�QRUVNH�IRUVYDUHW�IUDP�WLO DQGUH�
YHUGHQVNULJ RJ�L�GHQ�DPHULNDQVNH�K UHQ�IUD�FD�������RJ�IUDP�WLO�FD��������GD�GHW�Q\H 6SULQJILHOG-
JHY UHW�0���� EOH�LQQI¡UW�IRU�DOYRU��.UDJ--¡UJHQVHQ�YDU�OHQJH�GHW�PHVW�EUXNWH�YnSHQHW�WLO�NRQNXUUDQVH�
VN\WLQJ�L 'HW�IULYLOOLJH�VN\WWHUYHVHQ��(WWHU�DW 6DXHU�����675 NRP�L�������HU�GHW�VY UW�In�VRP�L�GDJ�EUX�
NHU�.UDJ�-¡UJHQVHQ� 



�Ϯϳ 

 

 

 

������������������������������������sĂŶĚƌŝŶŐ�ŝ�'ĂƵƐƚĂĚŐƌĞŶĚ���������������������������������������������������Ăǀ��'Ƶƌŝ�KƉůĂŶĚ�^ŽůĞŵ 

cUHWV�XWJDYH�DY�©EOL�NMHQW�PHG�E\JGD�GLª�YDU�ODJW�WLO�*DXVWDGJUHQGD��RJ�KYD�YDU�YHO�EHGUH�GD�HQQ�n�In�
$UQH�+nEM¡UJ�WLO�n�OHJJH�RSS�WXUHQ" 

 

9L�P¡WWHV�L�0\UVXQGHW�RJ�IRUHWRN�UHJLVWUHULQJ�DY�GH�RSSP¡WWH��L�JRG�.RURQD�nQG��9L�JLNN�RSS�EDNNHQ�
PRW��VWLQJHQ��VWRSSHW�OLWW�RYHQIRU�*DXVWDGJMHUGHW�I¡U�YL�IRUWVDWWH�WLO�3HUVWX��'HU�Vn�YL�Sn�VWHLQEXD�VRP�HU�
ILQW�UHVWDXUHUW�I¡U�YL�JLNN�RSS�YHLHQ�VWLHQ�WLO�2OH�*HRUJ�)DOODQV�K\WWH��'HU�KDGGH�2OH�VDWW�RSS�WHOW�RJ�SUH�
VHQQLQJ�IRU�n�EHVN\WWH�PRW�UHJQHW��PHQ�HWWHUVRP�O\NNHQ�VWnU�GHQ�NMHNNH�EL��Vn�NRP�GHW�HWWHU�KYHUW�VRO�RJ�
GHW�EOH�HL�WULYHOLJ�VWXQG�KYRU�YL�VSLVWH�RJ�GUDNN�GHW�YL�KDGGH�WDWW�PHG�RVV��9L�IRUWVDWWH�YDQGULQJD�L�PDUND�
RYHQIRU�JnUGHQH�VRP�OLJJHU�ODQJV�YHLHQ�IUDP�WLO�0M¡OEHUJHW��HL�EX�VRP�.MHOO�+nEM¡UJ�KDU�VDWW�RSS�Sn�
SODVVHQ�0M¡OEHUJHW�� 

$UQH�IRUWDOWH�RP�JnUGHQH�DOOH�JnUGHQH�RJ�SODVVHQH�YL�SDVVHUWH�XQGHUYHLV��EnGH�RP�IRONHQH�VRP�KDU�ERGG�
GHU�WLGOLJHUH�RJ�KYHP�VRP�ERU�GHU�L�GDJ�� 

'HW�YDU�YHOGLJ�K\JJHOLJ�DW�2OH�*HRUJ�)DOODQ�LQYLWHUWH�RVV�RSS�WLO�GHQ�NRVHOLJH�SODVVHQ�VLQ�� 

8QGHU�YDQGULQJD�VWRSSHW�YL�L�JnUGHQ�WLO�(OO\�RJ�.QXW�2ODY�$DVHJJ��KYRU�.QXW�2ODY�ILNN�RYHU�
UDNW�GLSORPIRU�VLQ�LQQVDWV�IRU�%\QHVHW�KLVWRULHODJ��+DQ�KDU�Y UW�DNWLY�VRP�NDVVHUHU�RJ�KDU�EL�
GUDWW�P\H�WLO�nUV�KHIWHQH��VDPW�DW�KHOH�IDPLOLHQ�YDU�P\H�LQYROYHUW�L�6SHOHW�VRP�EOH�DUUDQJHUW�IOH�
UH�JDQJHU� 



�Ϯϴ 

 

 

 
7DWHUQH�L�1RUJH�RJ�L�YnUW�RPUnGH�KDU�InWW�HQ�KHOW�VSHVLHOO�VNMHEQH��'H�VRP�KDU�WLOK¡UW�GHQQH�NDWHJRUL�DY�
UHLVHQGH�JMHQQRP�IOHUH�nUKXQGUHU��HU�EOLWW�RSSIDWWHW�L�QHGVHWWHQGH�VDPPHQKHQJHU� 
2UGHW�WDWHU�VNDO�Y UH�NRPPHW�IUD�HW�RPUnGH�L�KLVWRULHQ��7DUWDULD��%nGH�GH�UHLVHQGH�RJ�5RPDQLIRONHWV�
/DQGVIRUHQLQJ�IRUELQGHU�XWWU\NNHW�PHG�VWROWKHW��PHQ�L�QRUVN�WUDGLVMRQ�HU�GHW�IOHUH�SDUDOOHOOH�XWWU\NN��VRP�
IDQW�HOOHU�VSOLW� 
������������2UGHW�IDQW�EOH�EUXNW�RP�GH�UHLVHQGH�EnGH�WLO�ODQGV�RJ�WLO�YDQQV��2UGHW�NRPPHU�DY�GHW�ODWLQVNH�
RUGHW�IRU�EDUQ�–�LQIDQV�–�RJ�NDQ�KD�VLGHE¡\QLQJHQ�WLO�IRWV��9L�ILQQHU�QDYQHW�L�PLOLW U�EHW\GQLQJ�L�GHOHQ�
LQIDQWHULHW��� 
%HWHJQHOVHQ�)DQW�Sn�HQ�PDQQ�RJ�)HQWH�Sn�HQ�NYLQQH�YDU�YDQOLJH�QDYQ�Sn�GH�UHLVHQGH��'H�UHLVHQGH�VM¡O�
OLNWH�LNNH�GLVVH�EHQHYQHOVHQH��GH�DVVRVLHUWH�GHW�L�QHJDWLY�UHWQLQJ�� 
������������2UGHW�VSOLQW�EOH�RIWHVW�EUXNW�RP�GH�VRP�UHLVWH�PHG�EnW�Sn�9HVWODQGHW��6SOLQW�EHW\U�HJHQWOLJ�HQ�
UDGPDJHU��YHOGLJ�W\QQ�SHUVRQ��,�7U¡QGHODJ�EOH�GH�RIWHVW�NDOW�IRU�IXVV��IDUN�HOOHU�WDWHU��'HW�ILQQHV�RJVn�
DQGUH�XWWU\NN�VRP�EOH�EUXNW�RP�GH�UHLVHQGH��PHQ�JUXSSHQ�DY�UHLVHQGH�UHVHUYHUHU�VHJ�L�GDJ�PRW�IOHUH�DY�
XWWU\NNHQH�� 
 
)RUKLVWRULHQ� 
2UGHW�WDWHU�EOH�RSSULQQHOLJ�EUXNW�RP�PHQQHVNHU�IUD�.ULP-KDOY¡\D��'HW�YDU�WDUWDUHU�VRP�L�VOXWWHQ�DY�����
-WDOOHW�VOR�VHJ�QHG�L�6YHULJH�VRP�OHLHVROGDWHU��'HWWH�IUHPPHGDUWHGH�IRONH-VODJHW�EUDNWH�PHG�VHJ�NRQHU�RJ�
EDUQ�WLO�6NDQGLQDYLD�IRU�n�WMHQH�VYHQVNH-NRQJHQ�� 
5XQGW�nU������EOH�©WDUWDUHª�V\QRQ\PW�PHG�VLJ¡\QHUH�KHU�L�1RUJH��'H�YDU�RPWDOW�VRP�UHLVHQGH�XWHQ�IDVW�
ERSHO��� 
������������+YRU�NRP�Vn�GLVVH�IROND�IUD" 
5XQGW�nU������GD�WUHOOHYHVHQHW�EOH�DYVNDIIHW�L�1RUJH�EOH�GHW�HQ�GHO�WLGOLJHUH�WUHOOHU�VRP�LNNH�KDGGH�IDVW�
ERSHO�RJ�YHO�KHOOHU�LQJHQ�KHLP��1RHQ�VOR�VHJ�VDPPHQ�PHG�SLOHJULPHU�RJ�O UWH�n�OHYH�Sn�RPUHLVHQGH�YLV��
3LOHJULPHU�KDGGH�HQ�GHO�SULYLOHJLHU�VRP�GH�NXQQH�EHQ\WWH�VHJ�DY��%ODQW�DQQHW�NXQQH�HQ�SLOHJULP�LNNH�
QHNWHV�KXVO\�IRU�QDWWHQ�RJ�HQ�PDWELW�EOH�YHO�RJVn�JLWW�WLO�GH�UHLVHQGH�� 
 
)LQQHV�GHW�QRHQ�VDPPHQKHQJ�PHOORP�VLJ¡\QHUH�RJ�WDWHUQH" 
6LJ¡\QHUQH�KDGGH�HQ�HJHQ�HYQH�WLO�n�NRPPH�Sn�JRG�IRW�WLO�NRQJHU�RJ�DGHOVPHQQ��'H�VQDNNHW�JRGW�IRU�
VHJ�RJ�NOHGGH�VHJ�Sn�HQ�IUHPPHG�PnWH��'H�OHYGH�L�VWRUIDPLOLHU�ODQJV�ODQGHYHLHQ��OLYVVWLOHQ�JLNN�L�DUY�RJ�
GHW�YDU�QRH�HYHQW\UDNWLJ�RYHU�GHUHV�IUDPIHUG�� 
9DU�GLVVH�VLJ¡\QHUQH�L�PLGGHODOGHUHQ�YnUH�I¡UVWH�WDWHUH"�(U�WDWHUH�RJ�VLJ¡\QHUH�GHW�VDPPH" 
'H�EOLU�RIWH�RPWDOW�Sn�VDPPH�PnWH��PHQ�GHW�HU�WUROLJ�GH�KDU�IRUVNMHOOLJH�RSSKDY�� 
(Q�PXOLJ�IRUNODULQJ�Sn�WDWHUQHV�IRUIHGUH�NDQ�Y UH�VROGDWHU�VRP�HWWHU�HQ�NULJ�PnWWH�JL�VHJ�XW�Sn�YDQGULQJ�
RYHU�KHOH�(XURSD�L�NM¡OYDQQHW�DY�GH�K\SSLJH�RJ�RIWH�ODQJYDULJH�NULJHU��'D�WUHWWLnUV-NULJHQ�L�(XURSD�EOH�
DYVOXWWHW�L������IDQWHV�GHW�WXVHQYLV�DY�GHVHUW¡UHU�L�O¡SHW�DY�NULJHQ��*LIWH�WMHQHVWHPHQQ�EUDNWH�YDQOLJYLV�
PHG�VHJ�NRQH�RJ�EDUQ�L�EDNWURSSHQ�IRU�n�OHYH�HW�PHVW�PXOLJ�QRUPDOW�OLY��'HUPHG�EOH�KHOH�IDPLOLHQ�IRUW�
UROLJ�PHG�n�OHYH�Sn�ODQGHYHLHQ��GHW�JMRUGH�VHQHUH�RYHUJDQJHQ�WLO�HQ�YDJDERQG-WLOY UHOVH�OHWWHUH�� 



�Ϯϵ 

 

 

 'HW�HU�NODUW�DW�GHW�KDU�Y UW�RPVWUHLIHUH�RJVn�KHU�Sn�%\QHVHW��EnGH�WDWHUH��VLJ¡\QHUH�RJ�DQGUH�IDWWLJH�IRON�
XWHQ�IDVW�ERVHWWLQJ��'H�OHYGH�HW�NXPPHUOLJ�OLY�RJ�YDU�DYKHQJLJH�DY�IRONV�JMHVWIULKHW�RJ�JRGKHW�IRU�DW�GH�
NXQQH�RYHUOHYH� 
'HW�IDQWHV�VWHGHU�VRP�YDU�SnODJW�n�KXVH�UHLVHQGH��'HWWH�YDU�GH�RUJDQLVHUWH�VN\VVWDVMRQHU�L�DOOH�E\JGHU��+HU�
Sn�%\QHVHW�NMHQQHU�MHJ�WLO�WR�JnUGHU�VRP�KDGGH�JnUGHQ�VRP�VN\VVWDVMRQ�RJ�VnOHGHV�YDU�SnODJW�n�VWLOOH������
KXVURP�WLO�UnGLJKHW�IRU�UHLVHQGH��'H�WR�JnUGHQH�MHJ�KDU�RSSIDWWHW�VRP 
RIIHQWOLJ�VN\VVWDVMRQHU�YDU�JnUGHQH�5LVVWDG�RJ�%RGVEHUJ-DXQHW��� 
 
5HLVHQGH�RJ�SLOHJULPHU�VRP�NRP�IUD�2UNGDOHQ�OHLGH�VN\VVNDU�RJ�UREnW�IRU�n�IUDNWH�IRON�RYHU����������������
7URQGKHLPV-IMRUGHQ�Sn�VLQ�YDQGULQJ�WLO�1LGDURV��6HQHUH�NRP�ORNDOEnWHQ�*XORV�VRP�IUDNWHW�IRON�RJ�JRGV�IUD�
V¡UVLGD�DY�IMRUGHQ�RJ�GHQ�EnWHQ�JLNN�RJVn�KHOW�LQQ�WLO�7URQGKHLP�� 
'HW�HU�IRUWDOW�DW�Sn�5LVVWDG�KDGGH�GH�HW�HJHW�ORIW�VRP�GH�L�GHW�GDJOLJH�NDOWH�IRU�WDWHU-ORIWHW� 
3n�WDWHUORIWHW�YDU�GHW�PDQJH�JDQJHU�WUDQJW�RP�SODVVHQ�GD�VWRUH�IDPLOLHU�NRP�RJ�V¡NWH�KXVO\� 
6N\VVWDVMRQHQH�KDGGH�RIWH�HW�HNVWUD�EROLJKXV�WLO�GLVSRVLVMRQ�IRU�n�NXQQH�VNDIIH�DOOH�QDWWHORVML� 
7DWHUIDPLOLHU�NRP�JMHUQH�PHG�KHVW�RJ�YRJQ�HOOHU�VOHGH��'HW�PnWWH�RJVn�VWLOOHV�VWDOOURP�RJ�PDW�WLO�KHVWHQ�
RYHU�QDWWD�� 
��������������������� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
'HW�HU�PHJ�IRUWDOW�DW�GHW�LNNH�YDU�Vn�K\JJHOLJ�EHVWDQGLJ�n�WD�LPRW�VWRUH�WDWHU-I¡OJHU��(Q�JDQJ�YDU�GHW�WUDQJW�
RP�SODVVHQ�Sn�5LVVWDG�RJ�EHERHUQH�Sn�JnUGHQ�Vn�KHOVW�DW�GH�LNNH�ILNN�IOHUH�RYHUQDWWLQJV-JMHVWHU��'D�YDU�GHW�
DW�PDQQIROND�Sn�JnUGHQ�VSUDQJ�XW�RJ�URSWH�WLO�GH�UHLVHQGH�VRP�YDU�Sn�WXU�RSS�PRW�JnUGHQ�DW�GHW�YDU������
VPLWWVRP�V\NGRP�Sn�JnUGHQ��'HUPHG�VQXGGH�GH�UHLVHQGH��IRU�GH�YDU�UHGGH�IRU�VPLWWVRPPH�V\NGRPPHU��� 

(Q�GHO�E¡QGHU�WRN�LPRW�GH�UHLVHQGH�RJ�LQQORVMHUWH�GH�L�OHGLJH�URP�HOOHU�L�HL�PDVVWXH�Sn�JnUGHQ��'H�
V\QWHV�V\QG�L�EnGH�YRNVQH�RJ�EDUQ�VRP�OHYGH�Sn�GHQQH�RPIODNNHQGH�PnWHQ�XWHQ�IDVW�ERVWHG�L�DOOH�IDOO�RP�
YnU��VRPPHU�RJ�K¡VW��3n�NDOGHVWH�YLQWHUHQ�KDGGH�WDWHUQH�ERVWHG�L�HW�JDPPHOW�KXV�HOOHU�GH�OHLGH�VHJ�LQQ�Sn�HW�
URP�Sn�HQ�JnUG�������������������������������������������������������������������������������������������������������������������������������������������������
'HW�ILQQHV�PDQJH�EHUHWQLQJHU�RP�WDWHUQHV�OHYHPnWH�RJ�OLYVVWLO��2IWH�HU�GHW�IHVWOLJH�RJ�SRVLWLYH�EHUHWQLQJHU�
RP�GHWWH�OLYHW��PHQ�L�GH�DOOHU�IOHVWH�WLOIHOOH�YDU�QRN�KYHUGDJHQ�WXQJ�������������������������������������������������������������������������
'H�I¡OWH�VHJ�X¡QVNHW�RJ�EOH�RIWH�QHNWHW�DGJDQJ�WLO�VWHGHU�VRP�EOH�EHQ\WWHW�DY�ERIDVWH�IRON�����������������������������������������������
'D�ELOHQ�EOH�DOOHPDQQVHLH�EOH�KHVWHQ�E\WWHW�XW�PHG�HW�PRWRULVHUW�NM¡UHW¡\� 



�ϯϬ 

 

 

 /LYVVWLOHQ�YDU�GHQ�VDPPH��PHQ�Qn�EOH�LNNH�EHV¡NHQH�KRV�E¡QGHU�RJ�DQGUH�VRP�HLGH�HLHQGRP�YDQOLJH��1n�
EOH�VWHGHU�VRP�FDPSLQJSODVVHU�RJ�OLJQHQGH�VDPOLQJVVWHG�IRU�©GH�UHLVHQGHª��� 
 
6WRGGHUNRQJH��6WnWDWNRQJH� 
'D�IRUPDQQVNDSVORYHQ�EOH�YHGWDWW�L������EOH�IRUPDQQVNDSHW�HOOHU�IDWWLJVW\UHW�L�KYHU�NRPPXQH�SnODJW�n���
DQVHWWH�HQ�VWnWDUNRQJH��'HQ�RIILVLHOOH�EHWHJQHOVHQ�YDU�E\JGHYHNWHU��(Q�GHO�DY�O¡QQHQ�EHVWR�DY�PDW��UHVWHQ�
YDU�HQ�nUOLJ�SHQJHVXP� 
3n�%\QHVHW�HU�GH�NDOW�IRU�VWnWDUNRQJH��L�DQGUH�GHOHU�DY�ODQGHW�QHYQHV�GH�VRP�VWRGGHUNRQJH� 
6WRGGHUNRQJH�HOOHU�VWRGGHUIXW�KDGGH�VRP�RSSJDYH�n�MDJH�RPVWUHLIHUH�XW�DY�E\HQ�HOOHU�SUHVWHJMHOGHW�KYLV�GH�

YDU�IUHPPHGH�RJ�GH�NXQQH�RJVn�I¡UH�
GHP�WLO�Q UPHVWH�WXNWKXV� 
3n�ODQGHW�YDU�GHW�RIWH�HQ�KXVPDQQ�
VRP�ILNN�GHQQH�MREEHQ�RJ�GH�EOH��
O¡QQHW�DY�E\JGD�HOOHU�IDWWLJNDVVHQ��
'HW�YDU�NDQVNMH�LNNH�QRH�HWWHUWUDNWHW�
DUEHLG��)DWWLJORYHQ�DY������QHYQHU�
VOLNH�©IDWWLJYHNWHUHª��'H�VRUWHUWH��
XQGHU�GH�ORNDOH�SROLWLP\QGLJKHWHU��� 
'H�I¡UVWH�VWnWDUNRQJHQH�HU�QHYQW��
DOOHUHGH�L�VOXWWHQ�DY������WDOOHW�RJ�GH�
IXQJHUWH�IUDP�WLO�FD��nU����������������
'H�KDGGH�QRN�HQ�MREE�VRP�LNNH����
DSSHOOHUWH�WLO�HQ�KXPDQ�RSSI¡UVHO�
RYHQIRU�HQ�IRONH-JUXSSH�VRP�KDGGH�
SUREOHPHU�QRN�DOOLNHYHO�� 
'HW�YDU�LNNH�KYHUPDQQVMREE�n�Y UH�
VWnWDUNRQJH��+DQ�EXUGH�Y UH�UnVWHUN��
XUHGG�RJ�LNNH�HQJVWHOLJ�IRU�n�EODQGHV�
RSS�L�VODJVPnO��'HW�HU�LQJHQ�������
KHPPHOLJKHW�DW�NUDIWLJH�NDUHU�PHG�HW�
KLVVLJ�WHPSHUDPHQW�HJQHW�VHJ�JRGW�WLO�
MREEHQ� 
+HU�Sn�%\QHVHW�NMHQQHU�MHJ�WLO�WR��
SHUVRQHU�VRP�KDGGH�GHQQH�RSSJD�

YHQ��'HW�YDU�KXVPDQQ�2OH�2OVHQ��2SODQG�I¡GW������VRP�ERGGH�Sn�HQ�.YLVHW-SODVV�VRP�EOH�NDOW�IRU����
©.RQJ-SODVVHQª��3ODVVQDYQHW�NRP�QRN�DY�DW�GHQ�VRP�ERGGH�GHU�YDU�VWnWDUNRQJH��+DQ�YDU�JLIW�L������RJ�
HPLJUHUWH�L������WLO�0LFKLJDQ�86$�� 
'HQ�DQGUH�YDU�2OH�2OVHQ�5¡GGH�I¡GW������VRP�ERGGH�Sn�SODVVHQ�5¡GGH�XQGHU�JnUGHQ�0XOH��������������������
'HW�HU�WUROLJ�DW�KDQ�WRN�RYHU�HWWHU�2OH�2SODQG�RJ�IXQJHUWH�IUDP�WLO�RUGQLQJHQ�EOH�DYYLNOHW�UXQGW�nU�������� 
'HW�YDU�XWDUEHLGHW�HQ�LQVWUXNV�IRU�E\JGHYHNWHUQH� 
+DQ�VNXOOH�KYHU�IMRUWHQGH�GDJ�JMHQQRPV¡NH�VLWW�GLVWULNW�RJ�VH�WLO�DW�LQJHQ�IUHPPHGH�©EHWOHUH��RPVWUHLIHQGH�
HOOHU�XEHUHWWLJHGH�KDQGHOVNDUOHª�VOR�VHJ�QHG�L�GLVWULNWHW��'HUVRP�E\JGHYHNWHUHQ�IDQW�VOLNH�SHUVRQHU��VNXOOH�
KDQ�OHGVDJH�GHP�XW�DY�GLVWULNWHW�RJ�HYHQWXHOW�PHOGH�GHP�WLO�OHQVPDQQHQ��+DQ�VNXOOH�DOOWLG�E UH�PHG�VHJ�VLQ�
LQVWUXNV��RJ�KDQ�VNXOOH�I¡UH�SURWRNROO�RYHU�VLWXDVMRQHQ�L�GLVWULNWHW� 



�ϯϭ 

 

 

 

� 
 
%\JGHYHNWHUHQ�EDU�YnSHQ�–�RIWH�HQ�SLVN�VRP�KDQ�MDNWHW�RPVWUHLIHUH�XW�DY�E\JGD�PHG�������������������������������
'HQQH�E\JGHYHNWHUSLVNHQ�IUD�7U¡QGHODJ�HU�EHYDUW�YHG�7URQGKHLP�UHWWVPXVHXP� 
 
.DUROLQH� 
'HW�HU�YLNWLJ�n�YLWH�DW�GHW�KHOH�WLGHQ�IDQWHV�HW�PLOM¡�IRU�RPIODNNHQGH�LQGLYLGHU�VRP�DEVRUEHUWH�WDWHUQH�
RJ�WRN�VHJ�DY�GLVVH�VRP�KDYQHW�XWHQIRU�GHW�HWDEOHUWH�VDPIXQQ� 
3n�HQ�GHO�JnUGHU�YDU�GH�YHONRPQH�RJ�GHW�XWYLNOHW�VHJ�WLO�HW�YHQQVNDS�PHOORP�ERQGH�RJ�GH�UHLVHQGH������������
'H�UHLVHQGH�XWI¡UWH�DUEHLG�VRP�ERQGHQ�WUHQJWH�KMHOS�WLO�RJ�GH�©UHLVHQGHª�WUHQJWH�RYHUQDWWLQJVVWHG������������
)DPLOLHQH�VRP�UHLVWH�Sn�GHQQH�PnWHQ��YDU�IOLQNH�VRP�PHVVLQJVPHGHU�RJ�GH�NXQQH�SURGXVHUH�RJ�����
UHSDUHUH�ILQH�NMHOHU�RJ�PXJJHU�DY�PHVVLQJ��'H�YDU�RJVn�IOLQNH�EOLNNHQVODJHUH�RJ�LNNH�PLQVW�YDU�QRHQ�
WDWHUH�G\NWLJH�WLO�n�VNM UH��JMHOOH��KLQJVWHU�� 
3n�GH�IOHVWH�JnUGHQH�YDU�GH�QRN�LNNH�¡QVNHW�YHONRPPHQ��PHQ�GHW�IDQWHV�XQQWDN� 
 

3n�JnUGHQ�%Un��%UnJMHUGHW�KDGGH�GH�HL�PDVVWXH�VRP�EOH�EUXNW�WLO�n�KXVH�WDWHUH��GHU�YDU�GH����
YHONRPQH��'HW�NXQQH�Y UH�PDQJH�PHQQHVNHU�L�WDWHUI¡OJHW�VRP�GXNNHW�RSS�GD�KHVWHQ�RJ�YRJQD����
VWDQVHW��7DWHUQH�EDU�LQQ�XWVW\U�RJ�HLHQGHOHU�RJ�GH�NXQQH�Y UH�L�UR�L�PDQJH�GDJHU�������������������������������������
7DWHUQH�VRP�NRP�YDU�LNNH�ODQJYHLV�IUD��GH�NRP�IUD�IRUVNMHOOLJH�RPUnGHU�UXQGW�7URQGKHLP�� 

)DPLOLHQ�VRP�NRP�WLO�%UnJMHUGHW�HQ�VRPPHUGDJ�L������KDGGH�RSSKROG�Sn�%\nVHQ�KYRU�GH��
OHLGH���KXVURP�Sn�+DOVHWWU¡HQ�� 

(WWHU�IOHUH�GDJHUV�RSSKROG�Sn�%UnJMHUGHW�UHLVWH�I¡OJHW�HQ�PRUJHQ�YLGHUH��������������������������������
'HW�YDU�IOHUH�EDUQ�PHG�L�UHLVHI¡OJHW��PHQ�YHG�DYUHLVHQ�EOH�GHW�LJMHQ�HQ�OLWHQ�SLNH��+XQ�On�Sn�WUDSSD�WLO�
NM¡NNHQHW�JRGW�LQQW\OOHW�GD�KXVERQGVIRONHW�VNXOOH�Jn�XW�RP�PRUJHQHQ��7LO�PHJ�YDU�GHW�IRUWDOW�DW�KXQ�
YDU�EDUH�HW�VSHGEDUQ�RJ�ODJW�WLOEDNH�GD�WDWHUQH�IRUORW�JnUGHQ��������������������������������������������������������������
-HQWD�KDGGH�QDYQHW�-RKDQQD�.DUROLQH��PHQ�GHW�EOH�EDUH�EUXNW�.DUROLQH�VRP�QDYQ�Sn�MHQWD�����������������
(LHUQH�DY�JnUGHQ��$QGHUV�RJ�(OHQ�%Un�WRN�VHJ�DY�MHQWD�RJ�KXQ�YRNVWH�RSS�Sn�JnUGHQ� 

�������������������������������������������������������������������������������������������������������������������������������������������������
-RKDQQD�.DUROLQH�YDU�I¡GW�����IHEUXDU������Sn�%\nVHQ��G¡SW�L�/DGH�NLUNH�����PDUV�������'H�VRP�YDU�
ERVDWW�Sn�%\nVHQ�EHQ\WWHW�/DGH�NLUNH�IUDP�WLO������GD�,OD�NLUNH�RYHUWRN�VRP�NLUNH�IRU�SHUVRQHU�VRP�
VRJQHW�WLO�%\nVHQ����������������������������������������������������������������������������������������������������������������������������������
)RUHOGUH�YDU�LQQHUVW�-RQ�2OVHQ�+DOVHWWU¡HQ�RJ�NRQD�5DJQKLOG�2OVGDWWHU������������������������������������������������������
-RKDQQD�.DUROLQH�EOH�NRQILUPHUW�����RNWREHU������L�%\QHVHW�NLUNH�����������������������������������������������������������������������
.DUROLQH�EOH�JLIW�Sn�%\QHVHW�RJ�ERVDWWH�VHJ�GHU�Sn�HQ�KXVPDQQVSODVV��+XQ�RJ�PDQQHQ�ILNN�IHP�EDUQ�
RJ�GHW�OHYHU�IRUWVDWW�HWWHUNRPPHUH�HWWHU�.DUROLQH�Sn�%\QHVHW�L�GDJ� 

'HWWH�WDWHUEHV¡NHW�YDU�QRN�L�WLGVURPPHW�����-�����GD�$QGHUV�2OVHQ�%Un�RJ�KXVWUX 
(OHQ�/DUVGDWWHU�%Un�IUD�$QJULPVX�KDGGH�JnUGHQ�� 
+LVWRULHQ�HU�IRUWDOW�PHJ�DY�/DUV�$QJULPVHQ�%Un�VRP�YDU�I¡GW�L������RJ�G¡GH�L������ 
 



�ϯϮ 

 

 

 

7MHQHVWHSLNHU 
,�GHQ�¡YUH�PLGGHONODVVHQ��YDU�GHW�YDQOLJ�
n�DQVHWWH�WMHQHVWHSLNHU��'HW�YDU�RYHUIO¡�
GLJ�NYLQQHOLJ�DUEHLGVNUDIW�IUD�ODQGVE\J�
GD�VRP�V¡NWH�LQQ�WLO�E\HQ�IRU�n�VNDIIH�VHJ�
DUEHLG�RJ�HW�VWHG�n�ER� 
'H�IOHVWH�YDU�VY UW�XQJH�����SURVHQW�YDU�
XQGHU����nU��0DQJH�JLIWHW�VHJ�RJ�VWLIWHW��
IDPLOLH�QnU�GH�SDVVHUWH����nU��HOOHU�GH�����
XWYDQGUHW� 6WLOOLQJHQH�VRP�WMHQHVWHSLNH��
HOOHU�W\HQGH��VRP�GH�EOH�NDOW�NDQ�GHOHV�
LQQ�L�IOHUH�NDWHJRULHU�HWWHU�UDQJ��'HW�
IDQWHV�EDUQHSLNHU��VWXHSLNHU��NRNNHU��
HQHSLNHU����������KXVMRPIUXHU�RJ�KXVKRO�
GHUVNHU��/¡QQHQ�YDU�RIWH�HQ�WUHGHO�DY�
GHQ�PDQQOLJH�WMHQHUH�ILNN��RJ�RPWUHQW�
KDOYSDUWHQ�DY�O¡QQHQ�WLO�DQGUH�NYLQQHOL�
JH�DUEHLGVWDNHUH�L�E\HQH�PHG�HW�QRH�PHU�
VHOYVWHQGLJ�DUEHLG��IRU�HNVHPSHO�V\GD�
PHU� 
7MHQHVWHSLNHQH�KDGGH�VY UW�XVLNUH����������
DUEHLGVSODVVHU��6NXOOH�GH�KD�EDUQ��EOH�GH�
RSSVDJW��'HW�VDPPH�JMDOGW�YHG�K¡\�DO�
GHU�HOOHU�XI¡UKHW��+XVIUXHQ�HOOHU�KXVHWV�
KHUUH�NXQQH�XWHQ�YLGHUH�VHQGH�WMHQHVWH�
SLNHQ�Sn�G¡U�GHUVRP�KXQ�VD�GHP�LPRW��
YDU�XWUR�HOOHU�EHUXVHW��9DU�KXQ�XWH�RP�
QDWWHQ��EOH�KXQ�LODJW�ERW� 

<ǀŝŶŶĞůŝŐ�ŚƵƐŚũĞůƉ͕�ƉŝŬĞ͕�ďĂƌŶĞƉŝŬĞƌ͕�ƐƚƵĞƉŝŬĞƌ͕�ŬŽŬŬĞƌ͕�ĞŶĞƉŝŬĞƌ͕�ŚƵƐ�ũŽŵĨƌƵĞƌ͕�ŚƵƐŚŽůĚĞƌƐŬĞƌ͕���������
ŬĂŵŵĞƌƉŝŬĞ͕�ŝŬŬĞ�ĂǀŐƌĞŶƐĞƚ�Ɵů�ŚũĞŵŵĞƚ�ŵĞŶ�ŽŐƐĊ�ĨŽƌ�ĞŬƐĞŵƉĞů�ŝ�Ğƚ ĞůĚŚƵƐ͕�ŝ ƐƚĂďďƵƌĞƚ ĞůůĞƌ�ƵƚĞŶͲ
ĚƆƌƐ͘ 

Piker �ǀ��ŝŶĂƌ�&ŽƐƐĞŶ 



�ϯϯ 

 

 

 

 

 
'HW�MXULGLVNH�JUXQQODJHW�IRU�WMHQHVWHSLNHQHV�DUEHLGVYLONnU�YDU�GHQ�VnNDOWH�W\HQGHORYHQ��VRP�
HJHQWOLJ�LNNH�YDU�QRHQ�HJHQ�ORY��PHQ�VRP�WRN�XWJDQJVSXQNW�L�HQ�GHO�EHVWHPPHOVHU�L�&KULVWLDQ�
9
V�QRUVNH�ORY�IUD�������RJ�GHWWH�VLHU�MR�HQ�GHO�RP�GH�KnSO¡VH�IRUKROGHQH�LQQHQ�\UNHW��DW�GHW�GHO�
YLV�EOH�VW\UW�DY�HQ�ORY�IUD�����-WDOOHW��/RYHQ�JD�KXVHWV�KHUUH�HOOHU�KXVIUXHQ�UHWW�WLO�n VWUDIIH�VLQH�
%¡UQ�RJ�7\HQGH�PHG�. S�RJ�9RQG��PHQ�HL�PHG 9DDEHQ� 
7R�GDJHU�L�nUHW��GH�VnNDOWH�IDUHGDJHQH������DSULO�RJ�����RNWREHU��NXQQH�WMHQHVWHSLNHQH�VHOY�VL�RSS�
VWLOOLQJHQ��PHQ�PHG�WUH�PnQHGHUV�YDUVHO��'HW�YDU�QRN�YDQOLJ�DW�SLNHQH�VNLIWHW�DUEHLGVJLYHU�EnGH�
WLWW�RJ�RIWH��IRU�GHW�YDU�MR�GHQ�HQHVWH�IULKHWHQ�MHQWHQH�KDGGH��2J�IRU�IUXHQ�NXQQH�GHW�Y UH�XEH�
KDJHOLJ�n�PLVWH�HQ�G\NWLJ�SLNH�IRUGL�IUXHQ�KDGGH�RSSI¡UW�VHJ�XULPHOLJ�HOOHU�NQHSHW�LQQ�Sn�PDWHQ�
HOOHU�O¡QQHQ� 
,������RJ������EOH�GHW�UHLVW�NUDY�RP�HQGULQJ�DY�W\HQGHORYHQ��LNNH�IUD�WMHQHVWHSLNHQHV�VLGH��PHQ�
IUD�KXVIUXHQHV��'H�NUHYGH�DW�WMHQHVWHSLNHQH�YHG�DQVHWWHOVH�VNXOOH�YLVH�IUDP�HQ�VNULIWOLJ�XWWDOHOVH�
IUD�IRUULJH�DUEHLGVJLYHU��HW�VNXVVPnO��7MHQHVWHSLNHQHV�IDJIRUHQLQJ�NUHYGH�Sn�VLQ�VLGH�UHJXOHUW�
DUEHLGVWLG�RJ�ORYIHVWHW�IULWLG�RJ�NRUWHUH�RSSVLJHOVHVWLG��/RYHQ�EOH�LPLGOHUWLG�LNNH�HQGUHW�I¡U�L�

0LOHS OHU� 

������'HW�VWLIWHV�HQ�NYLQQHIRUHQLQJ�L�7URQGKHLP�VRP�PDQ�DQWDU�HU�1RUJHV�I¡UVWH� 
 
������6WRUWLQJHW�YHGWDU�n�JL�HQNHU�VWHPPHUHWW�Sn�VDPPH�JUXQQODJ�VRP�PHQQ��PHQ�ORYHQ�EOLU�LNNH�
VDQNVMRQHUW� 
 
������'HQ�I¡UVWH�´'DPH-0LVVLRQVIRUHQLQJ´�VWLIWHV�L�&KULVWLDQLD��6OLNH�IRUHQLQJHU�EOLU�HQ�PnWH�NYLQ�
QHU�NDQ�P¡WHV�RIIHQWOLJ�Sn��RJ�JMHQQRP�EDVDUHU�\WHU�GH�EHW\GHOLJ�¡NRQRPLVN�VW¡WWH�WLO�PLVMRQ UHU� 
 
������8JLIWH�NYLQQHU�RJ�HQNHU�VNLOWH�RYHU����nU�InU�UHWW�WLO�n�GULYH�KDQGHO� 

7MHQHVWHMHQWHU 

'HW�YLNWLJVWH�DUEHLG�IRU�NYLQQHU�IUDP�WLO DQGUH�YHUGHQV�NULJ�YDU�n�Y UH�WMHQHVWHMHQWH�HO�
OHU KXVKMHOS��)¡U������YDU�GHWWH�EOLWW�HW�QHVWHQ�UHQW�NYLQQH\UNH��7MHQHVWHIRON��GHW�YLO�Qn�L�SUDN�
VLV�VL�WMHQHVWHMHQWHU��YDU�XQGHUODJW�W\HQGHORYHQ��'H�EOH�EHWUDNWHW�VRP�IDPLOLHPHGOHPPHU�RJ�
KDGGH�LQJHQ�UHWWLJKHWHU�VRP�NXQQH�VLNUH�GHP�HW�SULYDWOLY� 
)UDP�WLO������VWR�WMHQHVWHMHQWHQH�XQGHU KXVWXNW��RJ�NXQQH�VWUDIIHV�HOOHU�ERUWYLVHV�IRU�HNVHPSHO�
KYLV�GH�YDU�XO\GLJH�HOOHU�RSSVHWVLJH��$UEHLGVJLYHUQH�KDGGH�WLO�RJ�PHG�UHWW�WLO�n�VWUDIIH�
GHP NRUSRUOLJ��GHW�YLO�VL�EUXNH�I\VLVN�DYVWUDIIHOVH� 
7MHQHVWHMHQWHQH�DUEHLGHW�VWRUW�VHWW�IUD�VHNV�RP�PRUJHQHQ�WLO�QL�HOOHU�WL�RP�NYHOGHQ��V\Y�GDJHU�L�
XNHQ��1RHQ�ILNN�IUL�DQQHQKYHU�V¡QGDJ�IRUPLGGDJ�HOOHU�HWWHUPLGGDJ��6HQHUH�EOH�GHW�RJVn�YDQOLJ�
PHG�IUL�RQVGDJ�NYHOG� 
,������ILNN�NYLQQHU�Vn�UHWW�WLO�n�VWXGHUH�RJ�WD�HNVDPHQ�YHG�DOOH IDNXOWHWHU YHG�XQLYHUVLWHWHW��,�
�����NXQQH�VSUnNIRUVNHUHQ�&ODUD�+ROVW�VRP�GHQ�I¡UVWH�NYLQQHQ�IRUVYDUH�HQ�GRNWRUDYKDQGOLQJ�
L�1RUJH��RJ�L������EOH�.ULVWLQH�%RQQHYLH�GHQ�I¡UVWH�NYLQQHOLJH�SURIHVVRUHQ� 
6HOY�RP�MHQWHU�Qn�NXQQH�WD�GH�HNVDPHQHU�GH�¡QVNHW��WRN�GHW�WLG�I¡U�GH�VODSS�LQQ�Sn�VNROHQH��'H�
PnWWH�IUHPGHOHV�Jn�Sn�SULYDWH�VNROHU��RJ�Vn�EHWDOH�IRU�HNVDPHQ�VHOY� 



�ϯϰ 

 

 

 

 

 
7\HQGH EOHY�EUXJW�VRP�HQ�I OOHVEHWHJQHOVH�IRU�GH�SHUVRQHU��GHU�VWRG�L�HW�V UOLJW�DQV WWHOVHVIRUKROG��
W\SLVN�VRP�XQGHURUGQHW�L�HW�ODQGEUXJ�HOOHU�HQ�DQGHQ�W\SH�KXVKROGQLQJ��6RP�IRU�HNVHPSHO�HQ�WMHQHU��
'HW�DIJ¡UHQGH�IRU�GHQQH�W\SH�DQV WWHOVH�YDU��DW�PHGKM OSHUHQ�ERHGH�KRV�DUEHMGVJLYHUHQ�RJ�VnOHGHV�
YDU�PHGOHP�DI�KXVKROGQLQJHQ��'H�IOHVWH�YDU�DQVDW�L�ODQGEUXJVKXVKROGQLQJHU�VRP�NDUOH�HOOHU�SLJHU��
PHQ�RJVn�PDQJH�KDYGH�MRE�VRP�WMHQHVWHSLJHU�L�E\HUQH��2JVn�NXVNH��NRNNHSLJHU�RJ�DQGUH�NXQQH�Y UH�
DQVDW�VRP�W\HQGH��PHQ�IRUXGV WQLQJHQ�YDU��DW�GH�ERHGH�KRV�SULQFLSDOHQ��GYV��DUEHMGVJLYHUHQ� 
7\HQGHV�DUEHMGVIRUKROG�RJ�DQV WWHOVHVYLONnU�YDU�WUDGLWLRQHOW�V GYDQHUHWOLJW�UHJXOHUHW��PHQ�3ROLWLIRU�
RUGQLQJHQ�����������LQGI¡UWH�IDVWH�UHJOHU�IRU�LQGJnHOVH�RJ�RSVLJHOVH�DI�WMHQHVWHNRQWUDNWHU�RJ�HQNHOWH�
DQGUH�EHVWHPPHOVHU�RP�NRQWUDNWHQV�LQGKROG�VDPW�LQGVDWWH�SROLWLPHVWHUHQ�VRP�GRPPHU�L�NRQWUDNW�
VS¡UJVPnO�PHOOHP�KXVERQG�RJ�W\HQGH��7\HQGHV�WMHQHVWHDIWDOHU�IXOJWH�LNNH�GH�J QJVH�NRQWUDNWUHWOLJH�
SULQFLSSHU��PHQ�YDU�SU JHW�DI�SDWULDUNDOVNH��KXVERQGUHWOLJH��UHWVRUGQLQJHU� 
7\HQGHORYHQ�DI ����PDM ����>�@>�@ YDU�HQ�UHIRUP�DI�3ROLWLIRURUGQLQJHQ��+HU�LQGI¡UWHV�HQ�ODQJ�U NNH�
EHVWHPPHOVHU��GHU�VNXOOH�EULQJH�WMHQHVWHORYJLYQLQJHQ�Q UPHUH�GHQ�J QJVH�NRQWUDNWUHW��)¡UVW�RJ�IUHP�
PHVW�VNXOOH�GHU�Y UH�VW¡UUH�UHW�WLO�DW�LQGJn�NRUWH�WMHQHVWHDIWDOHU�RJ�RSVLJH�NRQWUDNWHQ��'HVXGHQ�EOHY�GHU�
IRUEXG�PRG�NRUSRUOLJ�DIVWUDIIHOVH�DI�GHW�YRNVQH�W\HQGH��PDQGOLJW�W\HQGH�RYHU����nU�RJ�NYLQGHOLJW�W\�
HQGH�RYHU����nU�� 
'HW�EOHY�PHGKM OSHUORYHQ ���PDM ������GHU�HQGHOLJJ\OGLJW�DIVNDIIHGH�GH�KXVERQGUHWOLJH�RUGQLQJHU�RJ�
LQGUHWWHGH�WMHQHVWHDIWDOHU�HIWHU�GHQ�PRGHUQH�NRQWUDNWUHW� 
,������YHGWRJ�5LJVGDJHQ�7\HQGHORYHQ��PHG�GHQ�EHJUXQGHOVH��DW�W\HQGHW�VNXOOH�KDYH�HQ�YLV�EHVN\WWHO�
VH��0HQ�7\HQGHORYHQ�IDVWKROGHU�L�VWHGHW�W\HQGHW�L�HQ�UROOH��GHU�JDY�E¡QGHU��KHUUHP QG�RJ�KHUVNDE�L�
E\HUQH�IXOG�UnGHUHW�RYHU�GHUHV�DUEHMGVNUDIW� 
 
7\HQGHORYHQ�JLYHU�DUEHMGVJLYHUHQ�UHW�WLO�DW�I\UH�W\HQGHW�IRU�VHOY�GHQ�PLQGVWH�IRUVHHOVH�RJ�UHW�WLO�DW�
SU\JOH�SLJHUQH�WLO�GH�HU����nU�RJ�JLIWHPRGQH�RJ�GUHQJHQH�WLO�GH�HU����nU�RJ�SDUDWH�WLO�DW�Jn�LQG�L�PLOLW �
UHW� 
/RYHQ�VOnU�IDVW��DW�KXVERQG��KYLV�EDUH�KDQ�KDU�PLVWDQNH�RP��DW�W\HQGHW�KDU�\WUHW�VLJ�PRG�KDP��HU�V\J�
HOOHU�JUDYLG��NDQ�Q JWH�DW�WDJH�W\HQGHW�L�WMHQHVWH�RJ�IRUODQJH�GHQ�O¡Q��GHU�HU�EOHYHW�XGEHWDOW��LJHQ� 
 
+YLV�W\HQGHW�YLO�NODJH�RYHU�KXVERQGV�PLVKDQGOLQJ�RJ�GnUOLJH�IRUKROG��HU�GHW�W\HQGHWV�RSJDYH�DW�NRP�
PH�PHG�EHYLVHU��KHU�HU�U\JWHU�RJ�IRUPRGQLQJHU�LNNH�QRN��7\HQGHW�VNDO�VWn�WLO�UnGLJKHG�IRU�KXVERQG����
WLPHU�L�G¡JQHW��1 JWHU�W\HQGHW��NDQ�GHW�EOLYH�LG¡PW�E¡GH�Sn�PHOOHP��-���ULJVGDOHU�HOOHU�I QJVHO� 
 
7\HQGHORYHQ�IRUSOLJWHU�DUEHMGVJLYHUHQ�WLO�DW�JLYH�GHQ�DQVDWWH�HQ�XGWDOHOVH�L�GHQ�VnNDOGWH�VNXGVPnOV�
ERJ��KYLV�KDQ�HOOHU�KXQ�VNLIWHU�SODGV�RJ�W\HQGHW�KDU�SOLJW�WLO�DW�PHOGH�VLJ�KRV�P\QGLJKHGHUQH��QnU�GH�
InU�Q\�SODGV��/¡EHU�W\HQGHW�IUD�SODGVHQ�L�XWLGH��JLYHU�GHW�SUREOHPHU�VHQHUH��GD�ERJHQ�HU�LNNH�XGI\OGW�DI�
ERQGHQ��RJ�KYHP�YLO�DQV WWH�XVWDELO�DUEHMGVNUDIW" 
6NXGVPnOVERJHQ�EOLYHU�DI�GH�IOHVWH�EHWUDJWHW�VRP�HW�EU QGHP UNH��RJ�VWnU�GHU�QRJHW�XIRUGHODJWLJW��HU�
GHW�VY UW�DW�ILQGH�HQ�RUGHQWOLJ�SODGV�VHQHUH� 
+YLV�VNXGVPnOVERJHQ�EOLYHU�Y N��NDQ�GHW�PHGI¡UH�VWUDI��7\HQGHW�KDU�LQJHQ�SROLWLVNH�UHWWLJKHGHU�VRP�
I�HNV��VWHPPHUHW��'HW�InU�GH�I¡UVW�L������WLO�VRJQHUnGHQH�RJ�L������WLO�)RONHWLQJHW� 



�ϯϱ 

 

 

    Profilen:  Arnt Frøseth.          �ǀ��ƌŶĞ�,ĊďũƆƌŐ 

)RU����nU�VLGHQ�IHLUHW�7URQGKHLP�E\�VLWW�����-nUVMXELOHXP��,�nUHW�����JUXQQOD�2ODY�7U\JJYDVRQ�E\HQ���
1LGDURV�YHG�XWO¡SHW�DY�HOYD�1LG��'HWWH�YDU�HQ�KDQGHOVSODVV�RJ�PHG�HQ�JnUG�Sn�1LGDUQHVHW�� 

0HQ�GH�I¡UVWH�PHQQHVNHQH�NRP�WLO�7U¡QGHODJ�P\H�WLGOLJHUH��$UNHRORJHU�KDU�IXQQHW�UHGVNDSHU�HWWHU�
IDQJVWIRON�VRP�KROGW�WLO�Sn�)U¡VHW�IRU������nU�VLGHQ��'HWWH�HU�GH�HOGVWH�VSRU�HWWHU�PHQQHVNHU�L�����������
7URQGKHLPVRPUnGHW�� 

)RONHQH�KHU�YDU�HQ�GHO�DY�)RVQDNXOWXUHQ�VRP�HU�VWHGIHVWHW�WLO�E\HQ�.ULVWLDQVXQG��-HJHUH�IUD�GHQQH�JUXSSHQ�
PHQQHVNHU�GUHY�ILVNH�RJ�MDNW�L�RPUnGHW�PDQJH�WXVHQ�nU�I¡U�E\HQ�EOH�JUXQQODJW��7UROLJ�NRP�GH�LQQ����
7URQGKHLPVIMRUGHQ�L�NDMDNN�HOOHU�EnW�RJ�P¡WWH�%\QHV-ODQGHW�Sn�VLQ�MDNW� 

 

(Q�YDNNHU�VRPPHUGDJ�EHV¡NHU�YL�$UQW�)U¡VHWK�Sn�KDQV�RGHOVJDUG�Sn�%\QHVHW��+DQ�HU�LNNH�YDQVNHOLJ�n�In�L�
WDOH��KDQ�KDU�RSSOHYG�XWUROLJ�P\H�L�VLWW�OLY��(W�OLY�L�DUEHLG�Sn�JnUGHQ�RJ�YLGHUH�� 

VDPIXQQVHQJDVMHUW�EnGH�SROLWLVN�RJ�L�DUEHLG�IRU�OLNHVWLOOLQJ�IRU�PHQQHVNHQH�L�KHOH�YHUGHQ� 

+DQ�IRUWHOOHU�DW�KDQ�KDGGH�HQ�IDQWDVWLVN�EDUQGRP�PHG�QDWXU��ILVNH�RJ�RULJLQDOH�PHQQHVNHU�UXQGW�VHJ���������
,�DUEHLG�VDPPHQ�PHG�IDU�L�IM¡V�RJ�XWH�Sn�nNHU�WRN�KDQ�PHG�VHJ�O UGRP�VRP�NRP�JRGW�PHG�VHQHUH�L�OLYHW��
,�OHNHQ�PHG�EDUQGRPVNDPHUDWHU�O UWH�GH�n�KROGH�VDPPHQ�RJ�JM¡UH�VHJ�Q\WWH�DY�IHOOHVVNDSHW����������������
0HQ�$UQW�YDU�LNNH�DYKHQJLJ�DY�OHNHNDPHUDWHU��IRUGL�KDQ�JRGW�OLNWH�n�UR�DOHQH�XW�Sn�VM¡HQ�IRU�n�ILVNH�� 

$UQW�EHJ\QWH�n�ILVNH�ODNV�IRU�HJHQ�UHJQLQJ�DOOHUHGH�VRP���-nULQJ��'HW�YDU�n�DUEHLGH�KHOH�VRPPHUHQ�RJ�RP�
YLQWHUHQ�YDU�VNRJVDUEHLG�PHG�VYDQV�RJ�¡NV�GHW�YDQOLJH��PRWRUVDJD�YDU�HQQn�LNNH�NRPPHW��5HDOVNROH�EOH�

JnWW�Sn��UODQG�RJ�GHUHWWHU�ODQGEUXNVVNROH�Sn�6NMHWOHLQ�L�
����-��������� 

1DYQHW�)U¡VHW�PLQQHU�RP�I¡UNULVWHQ�UHOLJLRQ�RJ�����������
KHQVSHLOHU�Sn�JXGHQ�)U¡\�HOOHU�JXGLQQHQ�)U¡\D������������
'H�YDU�EHJJH�IUXNWEDUKHWVJXGHU�� 

+LVWRULNHUHQ�0HUHWH�5¡VNDIW�VLHU�L�IRURUGHW�WLO�%\QHVER�
ND��1nU�GHQQH�NXOWHQ�KDU�VDWW�VSRU�HWWHU�VHJ�L�JnUGVQDY�
QHW�)U¡VHW��Pn�YL�WRONH�GHW�VRP�HW�XWWU\NN�Sn�DW�GHWWH�YDU�
HW�YLNWLJ�VWHG�IRU�PHQQHVNHQH�L�E\JGD�L�MHUQDOGHUHQV�UHOL�
JL¡VH�YHUGHQ� 

��'HW�HU�WUROLJ�DW�JnUGHQ�KDGGH�VLWW�HJHW�NXOWVWHG�VRP�
VNXOOH�OLJJH�LQQHQIRU�©E¡JMHUGHWª��GHU�GH�G¡GH�EOH�ODJW�L�

KDXJ�VOLN�DW�GH�OHYHQGH�RJ�GH�G¡GH�Sn�GHQQH�PnWHQ����VNXOOH���KROGH�NRQWDNW�� 

+DQV�IDU�2ODY�IRUWDOWH�KLVWRULHU�RJ�IDUIDU�$UQW�YDU�HQ�LYULJ�VOHNWV-JUDQVNHU��%HVWHIDU�$UQW�KDGGH�VLQ�EHVWH�
WLG�QnU�KDQ�NXQQH�EHV¡NH�VWDWVDUNLYHW�L�7URQGKHLP��'HQ�WLG�YDU�GHW�LNNH�3&�Vn�HQ�PnWWH�ILQQH�PDWHULDOH�RJ�
VNULYH�QHG��%HVWHIDU�$UQW�YDU�PHJHW�DNWLYW�PHG�GD�%\QHVHW�E\JGHERN�VNUHYHW�DY�0DXULWV�)XJHOV¡\�EOH�JLWW�
XW�L�������� 

���ƌŶƚ�ŵĞĚ�ƵƚƐŝŬƚ�ŽǀĞƌ�&ƌƆƐĞƚŚ�ŽŐ�ƐũƆĞŶ 



�ϯϲ 

 

 )DUHQ�2ODY�YDU�RJVn�PHJHW�KLVWRULVN�LQWHUHVVHUW�RJ�KDU�VNUHYHW�QHG�HQ�GHO�KLVWRULVNH�EHUHWQLQJHU�IUD������
%\QHVHW�������������������������������������������������������������������������������������������������������������������������������������������������������
%nGH�IDU�RJ�IDUIDU�YDU�RSSWDWW�DY�n�GRNXPHQWHUH�JnUGHQV�KLVWRULH�IUD�����-WDOOHW��'HQ�WLG�YDU�JnUGHQ��
NRQJHQV�HLHQGRP��6HQHUH�NM¡SWH�VWRUIRON�IUD�7URQGKHLP�JnUGHQ�I¡U�GH�EOH�VHOYHLHUH�L������� 

'HU�IDU�YDU�RSSWDWW�DY�IDNWD��YDU�PRU�HQ�JRG�IRUWHOOHU�VLHU�$UQW��0RUD�+M¡UGLV�NRP�IUD�JnUGHQ�/DXJOR�Sn�
/HLQVWUDQG��+XQ�IRUWDOWH�IUD�JDPOH�GDJHU�Sn�HQ�PnWH�VRP�JMRUGH�DW�EDUQD�VDWW�PHG�YLGnSQH�¡\QH�RJ�¡UHU�
RJ�OHYGH�VHJ�LQQ�L�KLVWRULHQH� 

 

6WRUW�VHWW�HU�GHW�WLOIHOGLJKHWHU�VRP�SUHJHU�HQ�XQJGRP�XW�Sn�OLYHWV�YHL��$UQW�O UWH�OHGHU-�RJ�RUJDQLVDVMRQVDU�
EHLG�RJ�P¡WHOHGHOVH�L�'178��DYKROGVODJHW�IRU�GH�XQJH�Sn�%\QHVHW��'HWWH�EOH�LQQIDOOVSRUWHQ�WLO�SROLWLVN�
DUEHLG��+DQ�YDU�DNWLYW�PHG�L�(8-NDPSHQ�RJ�GHWWH�DUEHLGHW�JMRUGH�DW�O ULQJVNXUYHQ�EOH�EUDWW��+DQ�EOH�
YDOJW�LQQ�L�7URQGKHLP�E\VW\UH�IRU�6HQWHUSDUWLHW�IRU�HQ�SHULRGH�RJ�WLOOLWHQ�PnWWH�Y UH�VWRU�GD�KDQ�EOH������
LQQYDOJW�Sn�6¡U-7U¡QGHODJV�I\ONHVWLQJ�RJ�GHU�EOH�I\ONHVRUGI¡UHU�L����nU��+DQ�VDWW�L�6HQWHUSDUWLHWV����������
VHQWUDOVW\UH�L�2VOR�L�nWWH�nU� 

 

$UQW�EOH�YDOJW�LQQ�L�7URQGKHLP�E\VW\UH�IRU�6HQWHUSDUWLHW�L�SHULRGHQ������WLO������ 

+DQ�KDGGH�KRYHGIRNXV�Sn�EDUQHYHUQ�RJ�MRUGYHUQ�L�VLQ�WLG�L�E\VW\UHW��RJ�YDU�PHGOHP�DY�6¡U-7U¡QGHODJ�
EDUPHYHUQ-VDPEDQG��$UQW�YDU�GHQ�I¡UVWH�SROLWLNHU�VRP�DYOD�VW¡WWHVHQWUHW�IRU�LQFHVWRIUH�HW�EHV¡N��� 

 

,QQYDOJW�WLO�6¡U-7U¡QGHODJ�I\ONHVWLQJ�IUD������WLO������RJ�EOH�PHG�
HQ�JDQJ�YDOJW�VRP�I\ONHVRUGI¡UHU��1nU�KDQ�VHU�WLOEDNH�Sn�GLVVH�nUD�
NRPPHU�GHW�PDQJH�VWRUH�RSSJDYHU�RJ�PLQQHU�IUDP��IRU�HNVHPSHO�
JLJDQWXWE\JJLQJHQ�DY�V\NHKXVHW�Sn��\D�RJ�PDQJH��PDQJH�IOHUH�
VDPIXQQVRSSJDYHU��LQJHQ�QHYQW�RJ�LQJHQ�JOHPW��(Q�KHUOLJ�WLG�PHG�
VDPIXQQVRSSJDYHU�VRP�MHJ�HU�PHJHW�WDNNQHPOLJ�IRU�DW�MHJ�ILNN�Y UH�
PHG�Sn� 

'HQ�DOOHU�VW¡UVWH�RSSJDYHQ�YDU�QRN�SODQOHJJLQJ�DY�VW\ULQJVRSSJDYHU�
IRU�E\JJLQJHQ�Sn�V\NHKXVHW�Sn��\D�L�7URQGKHLP��3n�VOXWWHQ�YDU�GHW�
HQ�OLYOLJ�GHEDWW�RP�ORNDOLVHULQJHQ�DY�GHW�Q\H�6W��2ODY¶V���������������
XQLYHUVLWHWV-V\NHKXV��(QNHOWH�PHQWH�GHW�VNXOOH�OLJJH�Sn�'UDJYROO��
PHQV�DQGUH�LJMHQ�PHQWH��\D�YDU�GHW�EHVWH�DOWHUQDWLY��(Q�YDQOLJ��
RSSIDWQLQJ�HU�GHW�DW�$UQW�)U¡VHWK�OHGHW�IRUKDQGOLQJHQH�PHG�VWRU�
VW\UNH��LQQVLNW�RJ�DXWRULWHW��0DQJH�YDU�RJVn�LPSRQHUW�RYHU�KDQV���
JRGH�IRUEHUHGHOVHU�RJ�GUHYQH�WDNWLVNH�IUDPVW¡W��� 

 

 

$UQW�HU�PHJHW�LQWHUHVVHUW�L�KLVWRULH��EnGH�ORNDOW�RJ�L�VW¡UUH�PnOHVWRNN��+DQ�YDU�PHG�RJ�JMRUGH�RSSWDNWHQ�WLO�
n�VNULYH�7U¡QGHODJV�+LVWRULH�KYRU�KDQ�YDU�OHGHU�DY�VW\ULQJVJUXSSHQ�IRU�GHWWH�DUEHLGHW��6NXOOH�GHW�EOL�HQ�
PHQLQJVIXOO�KLVWRULH�PnWWH�GHW�RPIDWWH�EHJJH�7U¡QGHODJVI\ONHQH�EnGH�1RUG-7U¡QGHODJ�RJ�6¡U-7U¡QGHODJ��
'HW�EOH�HW�ULNKROGLJ�UHVXOWDW�L���ELQG�L�RUG�RJ�ELOGHU�RP�WU¡QGHUQHV�OLY�RJ�YLUNH�JMHQQRP�WLGHQH� 

�����������ƌŶƚ�ŵĞĚ�ĨǇůŬĞƐŽƌĚĨƆƌĞƌŬũĞĚĞƚ 



�ϯϳ 

 

 .RQD�.LUVWHQ�WUDII�KDQ�Sn�IHVW�Sn�ORNDOH�RJ�GH�JLIWHW�VHJ�L�������.LUVWHQ�HU�I¡GW�L�9DOV¡\IMRUG�L�0¡UH�RJ�
5RPVGDO�GHU�KXQ�ILNN�HQ�JRG�RSSYHNVW�L�HW�JRGW�E\JGD-PLOM¡� 

'HW�HU�JRGW�JMRUW�DW�KXQ�KDU�KROGW�XW�PHG�PHJ�L�RYHU����nU�VLHU�$UQW��'HW�EOH�KXQ�VRP�ILNN�DQVYDUHW�KHLPH�
GD�KDQ�P¡WWH�Sn�P¡WHU�UXQGW�RP�L�1RUJH��.LUVWHQ�KMDOS�EDUQD�PHG�OHNVHU��KXQ�V\GGH�NO U�RJ�RUGQHW�PHG�
PDW�L�KXVHW��8WHQ�HQ�LQWHUHVVHUW�RJ�ORMDO�HNWHIHOOH�YLOOH�GHW�Y UW�XPXOLJ�n�Y UH�PHG�Sn�GHW�NUHYHQGH�������
DUEHLGHW�$UQW�EOH�VDWW�WLO� 

$UQW�RJ�.LUVWHQ�KDU�E\JG�RSS�HQQ�JDSDKXN�RJ�ODYYR�PHG�JULOOSODVV�Sn�JnUGHQV�HLHQGRP��3n�JDSDKXNHQ�HU�
GHW�SODVV�WLO�����PHQQHVNHU�RJ�L�ODYYRHQ�HU�GHW�SODVV�WLO�����SHUVRQHU�RJ�GHW�HU�KROGW�EnGH�JXGVWMHQHVWH�RJ�
NRQVHUWHU�Sn�GHWWH�XQLNH�VWHGHW��'HW�HU�RJVn�WLOUHWWHODJW�PHG�PXOLJKHWHU�WLO�EHVSLVQLQJ�L�GHQQH�ODYYRHQ� 

3n�HQ�NRQVHUW�VRP�EOH�DUUDQJHUW�YDU�GHW�VDPOHW�����WLOVNXHUH� 

*DSDKXNHQ�OLJJHU�PHG�XWV\Q�RYHU�7URQGKHLPVIMRUGHQ��KYRU�VWHLQDOGHUPHQQHVNHQH�HQ�JDQJ�VDWW�RJ�Vn�Sn�
VROQHGJDQJHQ��'HWWH�JLU�HQ�IORWW�UDPPH�RP�IMRUGHQ��)RVQDNXOWXUHQ�RJ�WU¡QGHUQHV�KRYHGVHWH�1LGDURV��� 

,�VWDEEXUHW�HU�GHW�LQQUHGHW�HW�OLWH�VHOVNDSVORNDOH�PHG�ODQJERUG�RJ�SODVV�WLO����PHQQHVNHU��+HU�HU�GHW�RJVn�
HW�JnUGVPXVHXP�PHG�JDPOH�JnUGV-�RJ�EUXNVJMHQVWDQGHU���� 

 

,�IRUELQGHOVH�PHG�XWYLNOLQJVKMHOS�GHOWRN�$UQW�Sn�HQ�WXU�VRP�IRWEDOOODJHW�5RVHQERUJ�RJ�5¡GH�.RUV�DUUDQJ�
HUWH�L�����-���WLO�1DLUREL�L�.HQ\D��(Q�JULSHQGH�WXU�VRP�YLVWH�PDQJH�PHQQHVNHU�VRP�PDQJOHW�PDWHULHOO�
WLQJ���$UQW�VLHU�©YL�KDU�GHW�JRGW�KHU�L�1RUJHª�� 

$UQW�YDU�RJ�HU�RSSWDWW�DY�RUJDQLVDVMRQHQ�&$5(�1RUJH�VRP�HU�HQ�KMHOSHRUJDQLVDVMRQ�VRP�NMHPSHU�IRU�IDW�
WLJH�NYLQQHUV�UHWWLJKHWHU��VDPW�KXPDQLW U�RJ�PDWHULHOO�KMHOS�L�$IULND�� 

+DQ�YDU�WLGOLJHUH�Sn�VWXGLHWXU�WLO�7DQ]DQLD�KYRU�6HQWHUSDUWLHW�VDPDUEHLGHW�PHG�RUJDQLVDVMRQHQ��+DQ�YLOOH�
VNDIIH�VHJ�NMHQQVNDS�RP�&$5(¶V�YLUNVRPKHW�RJ�GUR�VHQHUH�Sn�HQ�IRUHGUDJVWXUQH�L�1RUJH�KYRU�KDQ�IRUWDO�
WH�RP�RUJDQLVDVMRQHQV�DUEHLGHW����� 

 

*nUGHQ�HU�IRU�OHQJVW�RYHUGUDWW�WLO�GDWWHUHQ�.DUL�RJ�KHQQHV�PDQQ�/DUV�,QJH�)HQHV��8QJIRONHW�ERU�Sn�JnUGHQ�
RJ�MRUGD�HU�ERUWIRUSDNWHW�L�GDJ��,�NnU-GHOHQ�DY�YnQLQJVKXVHW�ERU�.LUVWHQ�RJ�$UQW��PHVW�RP�VRPPHUHQ�����
'H�KDU�NM¡SW�VHJ�HW�KXV�Sn�5¡URV�RJ�WLOEULQJHU�GHOHU�DY�nUHW�GHU��(Q�DY�G¡WUHQH�ERU�GHU�RJ�KDU�VPn�EDUQ�
VRP�GH�P¡WHU�QHVWHQ�GDJOLJ�� 

 

$UQW�I\OWH����nU�L�������PHQ�KDQ�I¡OHU�VHJ�LNNH�JDPPHO��3n�VS¡UVPnO�RP�DOGHUGRPPHQ� 

VYDUHU�KDQ�DW�P\H�HU�EHGUH�IRU�HOGUH�IRON�Qn�HQQ�IRU�EDUH�HQ�JHQHUDVMRQ�VLGHQ��+DQ�V\QHV�KDQ�VM¡O�KDU�HQ�
EUD�SHQVMRQ��PHQ�OLNHU�LNNH�WDQNHQ�Sn�DW�QRHQ�KDU�PLQVWHSHQVMRQ�RJ�DW�SHQVMRQ�EOLU�XQGHUUHJXOHUW� 

��KDU�GHW�EUD�VRP�NnU-NDLOO�VLHU�$UQW� 

 

%\QHVHW�+LVWRULHODJ�HU�WDNNQHPOLJ�IRU�DOW�ORNDO-KLVWRULVN�DUEHLG�$UQW�KDU�ELGUDWW�PHG��+DQ�KDU�HQ�VROLG�
IRUDQNULQJ�L�ODJHW�RJ�V\QHV�ODJHW�GULYHV�JRGW��+DQV�DUEHLG�L�ODQGVRPIDWWHQGH�RUJDQLVDVMRQHU�KDU�ELGUDWW�WLO�
DW�E\JGD�%\QHVHW�HU�JRGW�NMHQW��RYHU�KHOH�1RUJH� 

7DNN�$UQW�IRU�RSSO\VQLQJHU�RJ�K\JJHOLJ�SUDW��RJ�YL�¡QVNHU�GHJ�DOW�JRGW�YLGHUH�L�OLYHW� 



�ϯϴ 

 

 

 

'(�9$�'8��75�1'(/$*� 

'HW�VWUDXN�HQ�YLQG�RYHU�KDYEnUD�XWRP�6P¡OD��KDVWD�YLDU�PRW�+LWUD�RJ�)U¡\DV�¡\ULNH�KHLOW�QRUG�WH�+DOWHQ��
$OOPHQQLQJVKDYHW��)ROGD�RJ�1RUG¡\DQ��+HLOH�N\VWHQ�YDUW�PHG��7DUYD�RJ�/LQHV-�RJ�6WRNN¡\D��WXVHQ�Sn�WX�
VHQ�KROPD�RJ�VNMHU�L�9HNQD��Vn�UXVND�KDQ�/HNDP¡\D�L�KnUHW�RJ�WRN�IDWW�Sn�GH�KXQGUHGH�PLOH�IUn�+HOJH�
ODQGVIOHVD�RJ�OHLD�PRW�QRUG��1RUGYHVWHQ�IDMOO�WRQJ�RJ�NDOG�RYHU�%LQGDOVE¡JGHQ��YHIWD�IRUEL�1DPQVHQV�NLOGD�
RJ�IRWHQ�DY�%¡UJHIMHOO��7XQQVM¡JXGHQ��/LHUQH�RJ�6QnVD��*MHYVM¡Q�RJ�6NM NHUIMHOOD��9nUYLQWHU¶Q�PHG�QRUG�
DXVWHQ�RYHU�.M¡O¶Q�–�ODQJV�JUnEHLQOHLD�IUn�-HWQDPVNOXPSHQ�WH�6WRUV\O¶Q��(NRUUG|UUHQ�RJ�5¡URVIMHOOD�PHG�
NXUV�IRU�GH�ODQJH�OLQMHU�L�)HPXQGVWUDNWHQH��6\MQQDYLMQQ�NRP�PHG�RJ�KnS�RJ�GHPULQJ�RYHU�7\QVHW�RJ�.YLN�
QH��2SSGDO��7UROOKHLPHQ��1RUGP¡UVDOSDQ�KHLOW�XW�WH�*ULS��'HW�VWRUH�PDOHULHW�IHNN�HL�LMQQUDPLQJ�Wn�WLG�RJ�
YLQG�� 

'HW�YD�GX��7U¡QGHODJ��GHW�YD�GX�VRP�EDU�I¡ONH�JMHQQRP�JHQHUDVMRQD�RJ�WXVHQnU��1nU�VROD�VWHLJ�RSS�RYHU�
6YHDULNHW�L�DXVW��GD�UDXN�GHW�IUn�KROP�RJ�KHOODU��DWWPHG�VNLMQQWHOWH��LJMHQQRP�OMRUHQ��IUn�PXUSLSn�–�KHLOW�LIUn�
,QK UUHG�WH�1RUGP¡U��9L�WU¡QJW�LMWW�n�OHLW� WWH�G ��'X�YD�GHU�E UUH��9L�IDMQQ�G �L�VRJD�RJ�L�QRWLD��JMHQQRP�
NYDUGDJ�RJ�KHOJ��PHG�ODQJH�IMRUGD��PHG�KXV�RJ�KHLP�LIUn�IODWE¡JGHQ�RJ�ODQJW�RSS�L�DYGDO�RJ�IMHOO��6NLMQQ�
NOHGGD�VDPD�IyU�PHG�G\UD�VLQ�RYHU�YLOOPDUN�RJ�VNRJ��E¡JG�V �JDPPn�RJ�KXV�EnGH�L�6¡U-�RJ�1RUG-
7U¡QGHODJ��+HU�YD�YLMGGH�QRN�LIUn�)HUDJHQ�L�V¡U�WH�6QnVD�RJ�)RVHQKDOY¡\D�L�QRUG�� 

'8�9$�6c�*$00(/�'X�VNUHLY�L�EHUJ�PH�UXQn�RJ�EnUHVODJ��'X�UHLVW�VWHLQD�EnGH�Sn�)URVWD�RJ�L�%¡UVD��
'X�EDU�VWHLQ�RJ�OD�L�KDXJ�EnGH�Sn�/HND��Sn�(JJH�RJ�Sn�1HV��'X�W JQD�UHLQ�L�6QnVD�RJ�EnWD�L�%HLVWD¶Q�� 

'8�9$�6c�5,.�'X�YD�YnU�RJ�JURYHU�RJ�VnPPnU�PHG�VRO�RJ�UHJQ�EnGH�RYHU�) WWHQ�RJ�/LQGHJnUG��,�GMXS�
MRUG�JMHNN�SORJHQ��IUn�GMXS�IMRUG�KHQWD�GX�RSS�IHVN�IRU�GHW�GDJOLJH�EU¡G��+HU�YD�VWRUH�EXVNDSD�VRP�EHLWD�Sn�
LMQQPDUN�RJ�ODQJW�RSS�L�URPDQWLVNH�V WHUIMHOO��,�JR¶H�nU�YD�GHW�IM¡OJW�PHG�VDX��JHLW�RJ�K¡Qn��RJ�PDQJ�HQ�
YHOJM¡GG�JULV�PRW�E¡W�PHG�OLYH�QnU�GHW�OHL�PRW�MXO�� 

'8�9$�6c�1<�.YDU�YnU�OHYQD�GX�WH��% NND�UDMQQ�WRQJ�RJ�EUXQ�JMHQQRP�JDPPHO�VQ¡�RJ�JDPPHOW�JUDV�L�
DMOO�OLnP��.\U�RJ�N OYD�UDXWD��VDXD�EU ND�RJ�NMHRQJD�P NUD��)¡JJHOVRQJ�RJ�JURDQJH�YD�OLN�Q\�NYDU�JRQJ��
' P�VRP�YD�JDPPHO�NMHQW�HW�GUDJ�Wn�RQJGRP�LJMHQQRP�VLMQQ�RJ�KMHUWH�� 

'8�9$�6c�+$5'�'X�VOR�$UPIHOGWV�VROGDWD�L�7\GDOVIMHOOD�YLQWHU¶Q������–�������'X�VOR�KDYHW�XWRP�
7LWUDQ�L�������'X�VOR�Sn�VNMROGD�Sn�)URVWDWLQJ��.YDVVK\OMUDVHW�L�������9HUGDOVUDVHW�L�������7RQJH�RJ�
VNU PPDQHV�*DXOD�VRP�UHLY�PHG�V �JDUGD�RJ�PHQQHVNMHOLY��9HUGDOVHOYD�VRP�YDUW�JUn�Wn�OHLU��'X�YD�VSHL�
ND�ERUN�RJ�IU¡VVL�IMRUG��'X�YD�UnMWWH�L�9nUUnVRMQQH�RJ�VWUDXPHQ�L�6NDUQVRMQQH�RJ�WX�%¡UJD��'X�YD�WROYHU�
RYHU�/HNVYLND��%\QHVHW��6NDXQ�RJ�+¡ORQGD��'X�YD�Vn�KDUG��7U¡QGHODJ�� 

'8�9$�6c�0-8.�'X�YD�Vn�PMXN�VRP�HL�Q¡NNURVHWM¡MQQ�Sn�5RJQHVPDUMWHQ��VRP�HL�VnPPnUQDWW�RYHU�,Q�
GHU¡\D��(OOHU�VRP�HQ�VPnVHLWXU�XWPHG�6WRU-6YHQJOD��GD�QDWWD�YD�Vn�OHWW�DW�KR�JMHNN�Sn�PnVHEUXD�IUn�GHLQ�
HLQ�HYLJKHLWD�nW�GHLQ�DMQQHU�� 

'8�6$77�2*�6.5(,9�'X�VNUHLY�RP�I¡ONH�,QQH�L�IMRUGHQH��GX�VNUHLY�RP�IMHOOHWV�VOLWHUD��MD��GX�VNUHLY�L�
VHLQH�NYHOGD��KHLOW�XW�L�GHQ�IMHUGH�QDWWHYDNW��PHQ�RJ�L�GDJHQV�VLJQLQJ�RYHU�5XJHOVM¡Q��'X�VNUHLY��7U¡QGH�
ODJ��GX�VNUHLY�L�LVNDOG�GRYUHVQR��L�VQ¡�RJ�IURVW��PHQ�VROD�VNHLQ�Sn�Q\�RYHU�6LVVLK¡D�RJ�/RH- WWD��'X�VNUHLY�
RP�GHQ�VROEUXQH�JDUGHQ��PHQV�WXIWHQH�UDXN�RJ�nUD�VYHLY�UXQGW��'X�VNUHLY�RP�GHQ�JDPOH�JDUGHQ��JMHQQRP�
VYDUWnU�RJ�VYROW��'X�VNUHLY�RP�*DXOD�RJ�6LOGUHEHNNHQ��RP�¶Q�)HVNDU--R��RP�0DUNDVOnWWHQ�RJ�HQ�URVH�L�3H�
UX��'X�VNUHLY�RP�*DPPHOJDGGHQ��)DOHEUXD�RJ�9nOnVNDUHW��+DMQ�.UHVWDYHU�RJ�KR�0DUMD�0\UDQ�VWHLJ�IUDP�L�
ODJ�PH¶Q�-DNRE�cVDQ�WX�OLY�RJ�YLMQQ�PLOORP�VWLYH�S UPD��RJ�EOD¶D�YDUW�WH�UnV JJHO��VRP�WRN�PH�V �EnGH�
OHVDU¶Q�RJ�¶Q�.DQHOHV�*RPRQ�Sn�/RIRWKDYHW��'X�VDWW�RJ�VNUHLY�RP�OLYHW�Sn�2UNQ¡\DQ�RJ�Sn�,VOH�RI�0DQ��



�ϯϵ 

 

 

 

RP�EUD�IRON�EnGH�XWH�RJ�KHLPH��'X�VNUHLY�L�1RUHJVVRJD�PH�GHWW�HLH�OLY��'X�VNUHLY�RP�HLQ�EORGGUnSHWUDOO��
RP�.XOWHQ��RP�GDQVHQ�JMHQQRP�VNXJJHKHLPHQ��'X�VDWW�RJ�VNUHLY�RP�I¡ONH�VRP�NRP�VWXPODQGH�XW�RU�P¡U�
NHW�RJ�JDPPHOWLD��GX�VNUHLY�L�HYHQW\UH��L�VWRUPHQ��MD��GX�VNUHLY�VRP�OLYH�VM¡O��GX�VnJ�DW� WWHQH�JMHNN�VLQ�
JDQJ�OLNVRP�EnUD��'X�VDWW�RJ�W QNW��GMXS�VRP�)ROGD�� 

'8�9$�,�$5%(�2*�)�67�'X�YD�L�JOH¶�RJ�L�VRUJ��IODJJ�Sn�K OY�VWRQJ�L�JU\DQHV�YnU��$WWHU�LJMHQ�YD�QRUV�
NH�IDUJD�Sn�K¡J�VWRQJ��L�PDL��L�MXQL��QnU�6WLIWVWDGHQ��.DXSDQJHQ��YD�VWLYS\MQWD�IRU�NRQJHEHV¡N�RJ�PHG�
KRUQPXVLNN��'X�VS OW�IHU�7U¡QGHUEUXUD�Sn�EUHLE¡JGHQ�L�LQGUH�ODQGVNDS��HQ�U JQEnJJnGDJ�GD�EnGH�I¡ONH�
RJ�QDWXU¶Q�YD�NOHGG�L�EXQDG�� 

'8�9$�6c�),1�1nU�VQ¡¶Q�OnJ�RYHU�6N¡\QDI\ONH�VRP�HQ�VWRU�OLQGXN��RYHU�6QnVDIMHOOD�RJ�)RVHQK OY¡\D��
nNHU�RJ�HQJ��VNRJ�RJ�KHL�YD�NOHGG�L�NDOGH�NnSD�RMQQHU�VWMHUQnQ��)RMOOPnQLQ�YD�RYHU�GH�KHLOH��NDOG�YD�GX��
PHQ�O OO�YD�GX�7U¡QGHODJ�Sn�JRGW�RJ�RQGW��'X�YD�Vn�ILQ�LMQQSn�,QK UUHG�QnU�PDUVVROD�O¡\VW�WDNGUnSSnQ��RJ�
QnU�IHVNDUDQ�OHYQD�WH�XWPHG�KDYHW��IUn�.YHMQQY UHW�L�V¡U�WH�9HNQD�RJ�/HND�L�QRUG��/LMQQYHUVGUDJHW�VWUDXN�
RYHU�%HLWVWD¶Q��RYHU�6SDUEX��9 UGDO¶Q�RJ�+HJUD��'X�YD�Vn�ILQ�LMQQL�YnUVNRJHQ��I¡JJOD�RJ�EORPVWHU�NDSSDV�
RP�n�JM¡UUn�QDWXU¶Q�Q\�DWWHU�HQ�JRQJ��.YLWYHLVD�S\MQWD�VNRJG\QD�PHG�WXVHQ�VWMHUQn��'X�YD�Vn� NW�¶Q�VnP�
PnU��7U¡QGHODJ��'X�YD�VRO�RJ�JURY U�RYHU�%\QHVHW��6NDXQ��0HOKXV�RJ��UNGDO¶Q��'X�YD�Vn�ILQ�QnU�JUDVHW�YD�
KHVMD�RJ�K VWEMHOOD�VRQJ�LJMHQQRP�JRGORNW�Wn�K¡\�RJ�ODXY��RJ�VnPPnUI¡JOD�IODJUD�KLW�RJ�GLW��0HQ�DMOOHU�
ILQDVW�YD�GX�QnU�nNUDQ�JXOQD�Wn�NnMQQ��cNUDQ�VRP�EUHMGG�V �XW�LIUn�*DXOGDO¶Q��/HLQVWUDMQQD�RJ�6WULQGD��)Un�
6NDWYDO�RJ�Sn�/RNWX��Sn�6DNVKDXJ�RJ�Sn�0 UH��MD��KHLOW�RSS�L�6QnVD�VNHLQ�GH�WL�IRMOOPRD�DNV��E¡JJ��KDYHU�
RJ�NYHLW¶��2J�Sn�6WHNNVWD¶�VWR�NnMQQVWDXUDQ�VRP�IUHGHQV�K UPHQQ�L�VN\JJHIRMOOH�DXJXVWQDWWD��PHQV�PnQLQ�
VNHLQ�RYHU�JDPPHOW�OHLUIDOO�� 

'8�9$�/$1'�2*�%<�' P�VD�DW�GX�YD�WU J��0HQ�GX�KD�WU¡GG�L�WRQJ�OHLUMRUG�L�KRMQQHUYLV�Wn�nU��PHQV�
ODJQD¶Q�VNUHLY�PHG�VLQ�JULIIHO�L�I¡ONGMXSH��RJ�PHQV�*UnNDOO¶Q�RJ�+DQJHUYnWWnQ�VnJ�ODQJVNLSD�NRP�RJ�IyU��
'X�VHLJ�L�NQH��PHQ�GX�JD�G �LMWW��'H�VNRMOO�PHLU�HMQQ�HLQ�VY QVNYLQWHU�WH�IRU�n�WD�PRWH¶�LIUn�G ��+RQJHU��
S VW�RJ�NULJ�EDOD�GX�G �LJMHQQRP��GX�YnGGn�WL�GMXSH� OYH�L�VLMQQ�RJ�WDQNH��0HQ�GX�VWHLJ�IUDP�LJMHQ��7U¡Q�
GHODJ��IHUQ\D�RJ�P VWD�IHUJ\OW�PRW�Q\H�GnJJn��PHG�Y NVW�RJ�WULYVHO�Sn�ODMQQ�RJ�KDY�–�RJ�E\DQ�E\DQ�YDNV�
IUDP�WX�GHLQ�JUn�IRUQWLG�VRP�8SSGDO�VD�GH��KHLOVW�GHU� OYHQ�EDU�YLMQWHU¶Q�QH�RJ�XW��RJ�ODNVHQ�LMQQ�RJ�RSS��
+¡YGLQJ�IHNN�E¡JG�V �ODQJKXV�Sn�/DGU��NDXSDQJ�Sn�1LGDUQHV��E\¶Q�VRP�YDNV�IUDP�VRP�HQ�MXYHO�L�(XURSDV�
XWNDQW��YDUW�HW�SLOJULPVPnO�IRU�PDQJ�HQ�IDWWLJ�VWDNNDU��VRP�WUDVND�E UI¡WW�IUD�NXOWXUHQV�$FKHQ�RJ�NXQQVND�
SHQV�/XQG��'HU�2JQD�VYHQJD�V �XW�L�IMRU¶Q��GHU�¶Q�6YHLQ�MDUO�HLQ�JRQJ�NRP�URDQ�RJ�V JODQ��GHU�KDMQQ�2OYH�
Sn�(JJ�EXMGG�WL�ODQJVWX�VL�RSSn�+YDPPLQ��YDNV�6WHLQNMHU�IUDP�LJMHQQRP�KRMQQHUnUD��/HYDQJHU�IHNN�OLYHW�
VHWW�IUD�E¡JGLQ�Sn�,QK UUHG��RJ�MDPWH�RJ�WU¡QGHU�NM¡SVOR�Sn�PDUWQD¶Q�RP�VNLMQQ�RJ�K VWD�RJ�OHNW�RJ�XOHNW��
1DPVHQ��1DPVRVHQ��GHU�VWRUVNRJHQ�YDUW�GHOW�RSS�L�VPnWW�RJ�ODJW�WL�VWRUH�EUnWWD��WUHODVWVNXWnQ�VHLJ�WRQJ�
GU NWLJ�IRUEL�*M¡D�RJ�)ODWDQJHU�RJ�XW�Sn�2ODY�'XXQV�KDY�–�PRW�GHLQ�VWRUH�YHUGHQ��7KDPVKDPQ�–�GHU�2U�
NOD�EDU�VL�KHOVLQJ�LIUn�IMHOOHW��P OPHQ�VRP�YDUW�VNLSD�XW�Sn�GHW�WU¡QGHUVNH�LMQQKDY��V JOD�XW�LPRW�$WODQWLV��
.RONLV�RJ�8WRSLD�–�5¡URV�–�EU¡WWH�RSS�WX�E UMH�Wn�PDJUH�JUXYHJHVHOOD�RJ�VPn�YDVNDUU\VVD��KDMQQ�-RKDQ�
3HWWHU�JD�G P�QDPQ��I VWD�G P�Sn�SDSHU��JD�G P�HW�PLMQQHVPHUNH�L�RUG�–�–� 

 

 



�ϰϬ 

 

 

 

'8�9$�-8/�,�75�1'(/$*�'H�YDUW�WL¶OHDU�P¡UNW�L�GHV PEHU��.nUNDMOOQ�KD�I\UD�RSS�3HWURPD[¶Q�ERUWL�
YHVNM¡OHW��1R�YD�GH�MXO¶YH¶Q�VRP�VNRMOO�VDJDV�RJ�K¡JJDV��(L�ILQ�ORNW�Wn�¡UGGHU�RJ�EM¡UN�NRMQQ�HQ�IRUQ PP¶�
DWWPHG�VDJERNNHQ�RJ�K¡JJVWDEEHQ��.DQVNMH�KD�NDMOOQ�Q WWRSS�ILOD�VDJEOD¶H��VRP�QR�VRQJ�V �LJMHQQRP�
YH¶Q��RJ�YDUW�HLQ�PLQQHPHORGL�L�NYHOGV¡NWD��'H�YD�PDQJ¶�VRP�VNRMOO�KHLP�WH�MXO��9HVVW�YDUW�GHW�WUDYODU�En�
GH�Sn�ODMQQ�RJ�VM¡��'HU�GH�YD�MHUQEDQH�I\OWHV�WRJD� WWH�NYDUW�VRP�G P�VWRSSD�Sn�VWDVMRQ� WWH�VWDVMRQ��/R�
NDOEnWHQ�YDUW�P VWD�UDQN�Wn�JRGV�RJ�SDVVDVMHUD��'DPSIO¡\WD�JD�JMHQO\G�L�E\�RJ�EHUJ��PHG�HL�K OVLQJ�EODMQ�
QD�PHG�IRUYHQWQLQJ�RJ�K PPHOH�¡QVND��1R�YDUW�GH�OLY�ERUWL�PDVWX�RJ�VW¡UKXV��'H�VNRMOO�EDNDV�RJ�VODNWDV��
%DNVW¶NM UULQJnQ�NRP�PHG�JDPPHO�NXQQVNDS�RJ�OLYVHUIDULQJ��UHVXOWDWHW�YDUW�IODWEU¡G�RJ�O PV��RJ�EDNYHUN�
Wn�PLQVW�VMX�DMQQHU�VnUWD��'H�YDUW�VWHOW�RJ�VW\UD�L�EnGH�VWX�RJ�IM¡V��+R�PRU�RJ�KDMQQ�IDU�VWUHYD�EnGH�PHG�PDW�
RJ�NOHD��9HMWRQJDQ�YD�VRP�RIWDVW�L�ODJ�PHG�KXVPRUD�RJ�WDXVD��*XWRQJDQ�PnWW�KM¡OS�¶Q�IDU�RJ�GU QJHQ�PHG�
EnGH�K VW�RJ�VOnH��L�IM¡V�RJ�VWDOO��'H�VNRMOO�YnUUn�PDW�EnGH�nW�I¡ON�RJ�NU¡WWHU�QnU�GHLQ�VWRUH�K¡JWLGD�YDUW�
UHQJW�LMQQ��% UUH�JULVHQ�YHVVW�OHNVRP�LMWW�ND�VRP�YD�L�DQPDUVM��%¡JGDVODNWDU¶Q�YD�REVHUYHUW�O QJHU�ERUWL�
YHLD��1R�YDUW�GH�WU\QEDMQQ�RJ�VNnWWPDVN��EUHLVOnH�RJ�VNnOOLQJVYDWQ��6ODNWDU¶Q�YD�HLQ�VRP�NRMQQ�VLQH�WHQJ��
Vn�MXOJULVHQ�YD�VQDUW� NVSHGHUW��'H�URD�V �PRW�K¡JWL¶��/LWMMXODIWDQ�YD�MXOWUHHW�KHMQWD�RJ�NnMQQEDMQQH�V WW�
RSS�ERUWPH¶�OnY¶EUXD��'H�YD�MXOYH¶�L�VWRUH�VWDEOD��QR�VNRMOO�GH�YnUUD�IUH¶�L�JDPOH�7U¡QGHODJ��.DQVNMH�NOnUQD�
GH�RSS�RJ�YDUW�NDOW�MXONYHMOOQ��.DQVNMH�YDUW�GH�PnQVNM QQ�RJ�VWMHUNOnUW�QnU�WRQJH�NOnNNn�UHQJW�PH�HQ�Vn�
UDU��P VWD�RYHUMRUGLVN�{P�RYHU�KXV�RJ�KHLP�RJ�WRQJ�JUDQVNRJ��'H�VRQJ�Vn�VMHOHYkUW�RYHU�¡\H�RJ�N\VWODQ�
VNDS��PHQV�EnUD�Q\QQD�VLQ�HJHQ�EDNJURMQQVWRQH��1R�YDUW�O\VD�WHMQQW�L�EnGH�VPn�KHLPD�RJ�L�VWRU¶�KHLPD��'H�
YD�S\MQWD�WH�MXO�L�ILQVWX� WWH�ILQVWX�ERUW�L�DMOO�E¡JGLQ��(L�P VWD�KHOOLJ�VW PQLQJ�VYHLY�RYHU�DOW��VRP�WXVHQ�
3U¡\VHQ-YLVn�RJ�6DQGH-GHNW�VXVD�MXOD�VLQ�HYLJH�VRQJ�RYHU�7U¡QGHODJ��'H�YD�YHO�zJ�QnQQ�VRP�WRN�IUDP�
6WRUERND�RJ�ODV�MXOHHYDQJHOLHW� WWH�NYHOGVJUDXWHQ��+DMQQ�/LWM-2OD�RJ�KR�/LWM-.DUL�VDWW�VRP�WHMQQWH�M¡V�RJ�
O\WWD�WH�IRUW OLQJD�RP�HL�DMQQD�MXO�PHG�DMQQHU�VWMHUQn�RJ�DMQQHU�NU¡EEn��2J�RP�EDQH�VRP�LMWW�KD�QnQ�KHLP��
'H�YDUW�VHLQW�IHMQQ�DW�MXOJnYYnQ�YD�SDNND�XW��VHLQW�IHMQQ�DW�M¡VD�Sn�WUHHW�YDUW�EOHVVH�XW��8W�RYHU�nVDQ�L�YHVW�
KRMOO�K OYPnQLQ�Sn�n�Jn�QH¶��0RW�DXVW��RYHU�0HGGDJVIMHOOHW��KDQJ�HL�VWMHUQ�VRP�YD�EODQNDU�HMQQ�DMOO�GL�
DMQQHUDQ��'H�YD�MXO�L�7U¡QGHODJ�� 

'8�(�,�0,-11c�'X�H�VRP�HL�VWRU�PLMQQHERN��7U¡QGHODJ��PHG�VWRUH�EODG�Wn�JDPPHOW��VWLYQD�SHUJDPHQW��
0HQ�GX�H�HL�RMQQHOH�ERN��1nQ�EOD¶�H�Vn�OHWW�RJ�O\V�VRP�HQ�MXQLNYHMOO�XWSn�0HIMHOOL��$MQQHU�EOD¶�H�Vn�WRQJ�
VRP�VNLMQQ�Wn�Q\VN¡WWL� OJ�RJ�EM¡QQ��%LOGD�Wn�I¡ON�RJ�KHMQQHOVn�H�VNUHYYH�QH¶�L�ERND��6QRUUH�IUn�6DJD¡\D�KD�
EUXNW�PDQJ¶�VLn�Wn�PLMQQHERND��$MQQHU�KD�VNUHYYH�Sn�SDSHU�PHG�IMHUS QQ�RJ�EO NN��$WWHU�DMQQHU�KD�GHNWD�
WL�D��IRUPD�ERNVWDYD�PHG�VHWW�HLH�OLY��MD��GH�H�G P�VRP�KD�VNUHYYH�PH¶�EOR¶�RJ�WnUD��0DQJ�HQ�IDU�RJ�PRU�KD�
VNUHYYH�VWRUH�ERNVWDYD�PHG�¡NV�RJ�VS WW��PHG�YDVVWUH�RJ�VNMXUUX��0DQJ�HL�E VVPRU�RJ�E VVIDU�KD�I VWD�
EOD¶�WH�EOD¶�PH¶�VRQJD��U JJOn�RJ�HYHQW\U��1R�Pn�YL�VQDUW�OHWW�LJMHQ�ERND��PHG�S UPD�Wn�VW¡UQLWW�RJ�VHUSHQ�
WLQ��'H�YD�GX��7U¡QGHODJ��GH�YD�GX�VRP�URSD�RYHU�1DPVLQ��GH�YD�GX�VRP�VRQJ�RP�'XQIMHOO��.DSSIMHOO�RJ�
-nPD��'H�YD�GX�VRP�G\UND�GLQH�QDWWILROHU�L�GLWW�NRUWH�OLY��MD��OLYH¶�H�NRUW��VRP�HLQ�QDWWHUDVW�Sn�6XO��'H�Q¡WWH�
LMWW�n�JO¡P¶�Wn�G ��7U¡QGHODJ��.DMOOVQHLWL�YD�GX�PDQJ�HQ�YLMQWHUGDJ��PHQ�GX�YD�zJ�K¡JVnPPnU�PHG�K¡\ODVV�
RJ�KRMQQGnJJnVYDUPH��%\QHVODMQQH��*HLWDVWUDMQQD��6WDGVE¡JGD��1DPGDO¶Q��/LHUQH�RJ�6QnVD��VNRJ� WWH�
VNRJ�RJ�ODQJH� OYL��0HQQHVNMn��PHQQHVNMHVNM EQD��OLY�RJ�G¡¶��*nU�GH�DQ�n�JO¡PP¶�Wn�G ��7U¡QGHODJ"�
6WHLQKDUG�YD�GX��OLMQQ�YD�GX��OLYH¶�YD�GX��. P�YD�GH�VRP�EDU�I¡ONH"�'HW�YD�GX��7U¡QGHODJ��GH�YD�GX�–�–� 

 

7RUOHLI�$QGHUVHQ� 



�ϰϭ 

 

 

 

    7DQNHU�YHG�IUHGHQ�����������������������������������������$YVNULIW�,QJH�2ODY�%HUJ 
 
(Q�GDJ�NRP�IUHGHQ�VWRUPHQGH��RJ�DOOH�VWHPWH�L�HQ�MXEHOVDQJ��Vn�HNNR�NODQJ�IUD�JDWHVPVPXJ�RJ�OL� 
'HW�E¡OJHW�RYHU�YHUGHQ�–�HQ�WDNN�IRU�VHLU�RJ�IUHG��EDUEDUHQH�YDU�NQHNNHW��GHPRQHQ�YDU�VOnWW�QHG� 
 
9L�VNUHN�RJ�OR�RJ�URSWH��NXQQ�IRU�GLWW�RJ�GDWW��Vn�QD]LSDNND�JDSWH�RJ�KHUUHIRONHW�VNYDWW� 
9L�NM¡UWH�NMHQWH�VW¡UUHOVHU�IUD�1RUJHV�YDQQPDNWVWLG��IRU�IXOO�PXVLNN�EDN�PXUHQH��Qn�VNXOOH�GH�In�VYL� 
 
-D�KHU�YDU�OLY�RJ�ODWWHU��YnUW�HJHW�ODQG�YDU�IULWW�RJ�IODJJHW�YDLHW�VWROW�IUD�VWDQJ�L�U¡GW�RJ�EOnWW�RJ�KYLWW� 
)UD�YHVW�NRP�ODQGHWV�PHQQ�PHG� UHQ�L�EHKROG��RJ�XQJH�WUDXVWH�NMHPSHUH�PHG�UHQH�EODQNH�VNMROG� 
 
2J�PLGW�L�YnUHQV�IDJUH�IORU��VWHJ�NRQJHQ�YnU�L�ODQG��0HG�MXEHO�KLOVWH�IRONHW�GHQ�VWHUNH�UDQNH�PDQQ� 
)UD�WRUJ�RJ�JDWHKM¡UQH���VWHJ�URSHW�YLOOW�RJ�KHOW��1n�KDU�YL�NQHNNHW�VNDPPHQ��'X�RJ�9L�VHOY�HU�HWW� 
 
2J�IDJUH�RUG�RJ�O¡IWHU�RP�VDPKROG�IXOOW�RJ�KHOW��IUD�UDGLR�RJ�SUHVVH�EOH�VHQGW�UHQW�RIIHVLHOW� 
2J�SUHVWHU�RJ�SUHODWRU��VDQJ�XW�WLO�ODQGHWV�SULV��HQ�VHLHUV�–�VHUHQDGH�Sn�HNWH�HPEHGVYLV� 
 
9L�VWR�L�N¡�RJ�JODQWH�RJ�K\OOHW�VWHUNH�PHQQ�VRP�WRN�L�©VPnª�L�QDNNHQ�RJ�JD�GHP�©NXUVHQ�KMHPª� 
-D�Qn�VNXOOH�W\UDQQLHW�IRU�DOOWLG�VOnHV�QHG��-�RJ�IRONHW�WU\JW�In�OHYH��L�IULKHW�RJ�L�IUHG� 
 
$OW�VRP�KHWHU�NULJHU��Pn�NQXVHV�GHW�HU�NODUW��0DQ�KDU�GD�WURVV�DOO�YHUGHQV�JUX�HQ�VXQQ�IRUQXIW�EHYDUW� 
,�GDPS�DY�WnUHU��EORG�RJ�VYHG��YL�URSHU�Sn�YnU�PDNW��YnU�IUDPWLG��XQJGRP�DY�L�GDJ��7LO�YnSHQ�L�*LY�DNW� 
 
*n�XW�PRW�JUHQVHQ�OHQJVW�L�YHVW��KYRU�NYHOGHQ�VWnU�L�EUDQQ�RJ�HOVN�Sn�ULNWLJ�©KHOWHYLVª�GLWW�IRON�RJ�IHGUHODQG� 
6On�QHG�KYHU�HQ�W\UDQ�VRP�PHG�PDNW�YLO�NUHQNH�ODQGHWV�UHWW��RJ�YLV�RP�Vn�Sn� UHQV�PDUN��DW�'X�RJ�'HW�HU�HWW� 
 
0HQ�QRHQ�NDOOHU�PRUGHW��HQ�NDPS�RP�VXQQ�IRUQXIW��PHQV�DQGUH�VLHU�OLYVURP�RJ�EOXQNHU�HNVWUD�OXUW�---� 

RJ�EDNRP�VWnU�GH�©NORNHª�RJ�VSDOWHU�HW�DWRP�IRU�RJ�L�DOO�EHVNMHGHQKHW�RJ�VNDIIH�IRONHW�URP� 
 
'H�VLHU�DW�GH�HOVNHU�KYHU�HQHVWH�QDVMRQ�RJ�JDUDQWLHQ�WU\JJHV�L�KYHU�HQ�Q\�NDQRQ�---� 

KYHU�JUDQDWVSOLQW�RJ�NXOH�HU�EOLWW�HW�V\QOLJ�WHJQ��Sn�KXPEXJ��O¡JQ�RJ�IUDVHU�DY�VWRUH�VWHUNH�PHQQ� 
 
%OD�RSS�L�NULJHQV�VDJD�–�VH�VYXQQH�KHOWHUV�GnG�RJ�O\WW� UE¡GLJ�VWLOOH�WLO�VDPYLWWLJKHWHQV�UnG� 
+YD�DQQHW�YLO�GHQ�VL�GHJ�HQQ�VDQQH��HQNOH�RUG��NULJ�DYOHU�NULJ��KDW�DYOHU�KDW��RJ�LNNH�IUHG�Sn�MRUG� 
 
/D�©PDNWHQVª�WUHOOHU�IDUH��OD�PLQQH�GHUHV�G¡��'HQ�IUDPWLG�YL�YLO�E\JJH��VNDO�JUR�DY�IULVNH�IU¡� 
(Q�IUHPWLG�VRP�HU�YHUGLJ�GHW�PHQQHVNH�VRP�WURU�DW�NULJHQ�HU�XPXOLJ��QnU�©Q VWHQª�HU�YnU�EURU� 
 
,�EURUVNDS�YLO�YL�E\JJH��IUD�JUHQVHQ�RJ�WLO�KDY�PHG�UHQ�RJ� UOLJ�YLOMH�-�GHW�ODQG�YL�KROGHU�DY� 
0RW�DOW�VRP�¡GHU�O\NNHQ�RJ�OLYHW�VRP�YLO�JUR��YL�KHYHU�nQGHQV�YnSHQ�RJ�VHLHUVYLVVH�WUR� 
 
*n�IUHP�PHG�KHYHW�SDQQH��GLQ�XQJGRP�HU�GHJ�QRN��+HLV�OLYHWV�IDJUH�IDQH�PRW�YHUGHQV�UDJQDURNN�� 
2J�KXVN�DW�nQGHQV�VWULGVPHQQ�InU�WnOH�KRJJ�RJ�VODJ��PHQ� UHQVVWROWH�PHUNH�HU�GLWW�Sn�VHLUHQV�GDJ� 
 
9nUW�KnS�Vn�EOn�VRP�KLPOHQ�KDU�YnUHQ�L�VLQ�IDYQ��+YHU�OLYVIULVN�JXWW�RJ�MHQWH��GHQ�NDOOHU�Sn�GLWW�QDYQ� 
%OL�PHG�RJ�E\JJ�HW�1RUJH�L�KDUPRQL�RJ�IUHG��-�VL�KXJKHLOW�MD�WLO�OLYHW���9 U�PHG��VOXWW�RSS�RP�GHW� 
 
3��6NM� 
������ 



�ϰϮ 

 

 

 %LUJHU�/DQJYLN���������������������������������������������$YVNULIW�,QJH�2ODY�%HUJ 
 
,QWHUYMX�'DJVSRVWHQ����2NWREHU����� 
7LUVGDJ�WUDII�YL�WLOIHOGLJYLV�%LUJHU�/DQJYLN�VRP�L�GLVVH�GDJHU�VWLOOHU�XW�L�.XQVWIRUHQLQJHQ�VDPPHQ�PHG�-DU�
OH�9DQJHQ��/DQJYLN�KDGGH�RSSKROGW�VHJ�KHLPH�Sn�%\QHVHW�KHLOH�WLGHQ�VLGHQ�XWVWLOOLQJHQ�EOH�nSQHW��RJ�YDU�
Qn�XWH�Sn�HQ�DOGUL�Vn�OLWHQ�E\WXU� 
 

+YRUGDQ�JnU�GHW�PHG�VDOJHW�" 
7DNN��MHJ�KDU�LQQWU\NN�DY�DW�GHW�JnU�ULNWLJ�EUD��Vn�SXEOLNXP�LQWUHVHUHU�VHJ�KHOGLJYLV�IRU�ELOGHQH�PL�
QH� 
'H�KDU�PDQJH�SRUWUHWWHU�EODQW�'HUHV�XWVWLOWH�DUEHLGHU�" 
-D�GHQQH�JUHQHQ�KDU�MHJ�OLNVRP�HQ�IRUNM UOLJKHW�IRU��RJ�MHJ�NRPPHU�QRN�WLO�RJ�G\UNH�GHQ�L�IUHPWL�
GHQ�RJVn�KYLV�YLOMHQ�RJ�KHOVD�KROGHU� 
+DU�'H�PDOW�OHQJH�" 
6LGHQ�MHJ�YDU�HQ�QHYH�VWRU��PHQ�MHJ�KDU�DOGUL�YnJHW�PHJ�XW�Sn�QRH�Vn�ULVLNDEHOW�VRP�HQ�VHSHUDWXWVWLO�
OLQJ�I¡U�QR��'HULPRW�KDU�MHJ�GHOWDWW�L�IOHUH�VRPPHU�RJ�MXOHXWVWLOOLQJHU� 
(U�GHW�VWRU�LQWHUHVVH�IRU�PDOHUNXQVW�Sn�%\QHVHW�" 
9L�NDQ�YHO�VL�GHW�VOLN�DW�LQWHUHVVHQ�DEVROXWW�HU�YRNVHQGH��'HW�HU�IOHUH�XQJGRPPHU�GHU�XWH�VRP�EnGH�
WHJQHU�RJ�PDOHU��RJ�GLVVH�NDQ�HQ�YDNNHU�GDJ�NRPPH�WLO�n�OD�K¡UH�IUD�VHJ� 

 
8QGHU�VHU�YL�HW�ELOGH�PDOW�DY�/DQJYLN�L������RP�GHWWH�PDOHULHW�YDU�PHG�Sn�XWVWLOOLQJHQ�YLWHV�LNNH��PHQ�GHW�
NDQ�KD�Y UW�GHW��'HW�HU�PDOW�Sn�OHUUHW�RJ�HU�����FP�ODQJW�RJ�����FP�K¡\W��'HU�VHU�YL�ILVNHIOnWHQ�Sn�YHL�LQQ�
IUD�KDYHW�HVNRUWHUW�DY�UHGQLQJVVN¡\WD�56����&KULVWLDQ�%¡UV� 
 



�ϰϯ 

 

 

 

 
�������������������������������������������������������������������������������������������������������������$YVNULIW�,QJH�2ODY�%HUJ 

 
9HG�IUHGHQ�L�5RVNLOGH����)HEUXDU������EOH�7URQGKMHPV�/HQ�VDPPHQ�PHG�DQGUH�QRUVNH�RJ�GDQVNH�
ODQGVNDSHU�DYVWnWW�WLO�6YHULJH��RJ�VRP�OHGG�L�GH�VYHQVNH�P\QGLJKHWHUV�GLVSRVLVMRQHU�EOH�GHW�L�KHOH�

OHQHW�XWVNUHYHW�PDQQVNDSHU�WLO�WMHQHVWH�L�GHQ�VYHQVNH�K U� 
 
 

5XOOD 
2SSn��IZHUVWHQ�:DOERUQH�+U�+HQGULFK�)OHPPLQJV�5HJLPHQWH�RFK�&DSLWHLQ�&RPSDJQLH 

0XQVWUDGW�DI�.RQJO�&RPPLVVDULHQ�:HOERUQH�+U�/RUHQW]�&UHXW] 
XWKL�7UXQKLHPE�GHQ����$XJXVWL����� 

 
 

/¡\WQDQW�/LQGHVWU¡PV�NRPSDQL 
6ROGDWHU�IUD�%\QHV�7LQJO� 

 
 2OXI�+DQVRQ�$OVHWW    2OXI�1LOVRQ�+RLHPE  �U¡PW� 
 $QGHUV�-RQVRQ�5LMH    -RQ�+HOJHVRQ�+RLHP 
 1LOV�2OVRQ�%\     2OXI�2OVRQ�+HDQJHU 
 2OXI�/DUVRQ�.OHSVWDG    ,IZHU�2OVRQ�%HUJ 
 $QGHUV�6LIZHUVRQ�6NRJVWDG   /DUV�-RQVRQ�%\ 
 -RQ�/DUVRQ�%Unn    2OXI�3HUVRQ�2SODQG  �U¡PW� 
 *XQQDU�7RPHVRQ�4ZLVHWW   ,IZHU�(ULNVRQ�5LM  �U¡PW� 
 3HU�2OVRQ�)U¡VHWW    3HU�%L¡UVRQ�)ODDNH 
 (ULFK�-RKDQVRQ�4ZLVHWW   2OXI�6DPXHOVRQ�0XOH  �V\N�LNNH�PHG� 
 2OXI�+DQVRQ�+¡VWD    -HQV�$QGHUVRQ�/¡YVHWW 
 3HU�$UHQVRQ�5LMHQ    /DUV�'DQLHOVRQ�*RXVWDG 
 6ZHQ�/DUVRQ�+¡VWD    2OXI�6WDSKDQVRQ�:HUGVHWWHU �U¡PW� 
 $QGHUV�6LIZHUVRQ�+RXJHQ   &KULVWRSKHU�3HUVRQ�*UDQHJJHQ��V\N�LNNH�PHG� 
 $QGHUV�&KULVWRSKHUVRQ�+DQJHU  -¡UDQ�/DUVRQ�0HVHWW 

 
 
5HJLPHQWHW�DYPDVMHUWH�IUD�7URQGKHLP�GHQ����$XJXVW�RYHU�
6XO�LQQ�L�-DPWODQG�YHVW�RP�6WRUVM¡HQ�JMHQQRQ�+ OVLQJODQG�
WLO�+XGLNVYDOO�GHU�P¡QVWULQJ�VNMHGGH����6HSWHPEHU��9HG�
0¡QVWULQJHQ�L�+XGLNVYDOO�KDGGH�����VROGDWHU����XQGHURIIL�
VHUHU�RJ����NRUSRUDOHU�RJ�WURPVODJHUH�U¡PW�IUD�UHJLPHQWHW� 
 
8WGUDJ�DY�VNULIWHU�XWJLWW�DY�6DPQHPGD�IRU�ORNDOKLVWRULVN�
JUDQVNLQJ�L�1LGDURV�ELVSHG¡PPH 
,2%����� 
 
 
 
 
 
/LOOD��$YVWnWWH�RPUnGHU 7URQGKMHPV�OHQ RJ %RUQKROP VRP�
EOH�WLOEDNHOHYHUW�L ���� HWWHU�RSSU¡U�JMHQQRP )UHGHQ�L�.¡�
EHQKDYQ� 



�ϰϰ 

 

 

�ĞŬŬǀŽŐŶ�����������������������������������������������������������������������������������������������������������������������������Ăǀ��ŝŶĂƌ�&ŽƐƐĞŶ 

WĊ�ĂƉƌŝů�ϮϬϭϵ�ďůĞ�ĚĞƚ�ďĞƐƚĞŵƚ�Ăƚ��ǇŶĞƐĞƚ�,ŝƐƚŽƌŝĞůĂŐ�ƐŬƵůůĞ�ŚĂ�Ğŝ�ǀĂŶĚƌŝŶŐ�ŝ�DĞďǇŐĚĂ�ĨƌĂ��ƐƉ�Ɵů��ŐŐĞŶ͘ 

�Ğƚ�ďůĞ�ŝŶŶŚĞŶƚĞƚ�ƟůůĂƚĞůƐĞƌ�ĨƌĂ�ŐƌƵŶŶĞŝĞƌĞ͘� 

WůĂŶĞƌ�ďůĞ�ƵƚĂƌďĞŝĚĞƚ�Žŵ�ǀĂŶĚƌŝŶŐĂ�ŽŐ�ǀŝ�ŵĊƩĞ�ŚĂ�ŶŽĞ�ƐŽŵ�ƐŬƵůůĞ�ƚƌĞŬŬĞ�ĨŽůŬ͘ 

EŽĞ�ĚĞ�ŬƵŶŶĞ�ĨƆůŐĞ�ƉĊ�&ĂĐĞ�ďŽŽŬ�ƐŝĚĞŶ�Ɵů�,ŝƐƚŽƌŝĞůĂŐĞƚ͘ 

�Ğƚ�Ğƌ�ŽŐƐĊ�ĐĂ�ϭϬϬ�Ċƌ�ƐŝĚĞŶ��ũĂƌŶĞ��ĞƌŐ�ŐŝŬŬ�ŝ�ůčƌĂ�ƐŽŵ�ƐŵĞĚ�ĞƩĞƌ�ŚĂŶ�ǀĂƌ�
ŚŽǀƐůĂŐĞƌ�ƵŶĚĞƌ�ŵŝůŝƚčƌƚũĞŶĞƐƚĞŶ͘�,ĂŶ�ŐŝŬŬ�ŝ�ƐŵĞĚůčƌĞ�Ɵů�>ĂƌƐ�>ĂƌƐĞŶ�ƉĊ�
�ũƆƌŬŵǇƌ͕�>ĂƌƐĞŶ�ůĞǀĞƌƚĞ�ŐĊƌĚƐ�ŽŐ�ŬũƆƌĞƌĞĚƐŬĂƉ�ŽǀĞƌ�ŚĞůĞ�dƌƆŶĚĞůĂŐ͘� 

,Ğƌ�ǀŝƐĞƐ�ĞŵŶĞƐ�ƐŽŵ�ďůĞ�Ɵů�ŽǀĞƌƐ�ĞƩĞƌ�ƉƌŽĚƵŬƐũŽŶĞŶ�Ɵů��ũĂƌŶĞ 

 

 

 

�Ğƚ�ďůĞ�ůĂŐƚ�Ƶƚ�ĨŽƌĞƐƉƆƌƐĞů�ƉĊ�,ŝƐƚŽƌŝĞůĂŐĞƚƐ�ĨĂĐĞďŽŽŬƐŝĚĞ�Žŵ�ĚĞƚ�ǀĂƌ�ŶŽĞŶ�ƐŽŵ�ŚĂĚĚĞ�ďĞŬŬǀŽŐŶ�ƐƚĊĞŶĚĞ�
ŽŐ�ĞŶƚĞ�ŽƉƉ�ƉĊ�ůĊǀĞŶ�Ɵů��ŝŶĂƌ��ĂƌƐƚĂĚ͘ 

�Ğƌ�ďůĞ�ĚĞƚ�ƚĂƩ�ĞŶ�ĚĞů�ĚĞƚĂůũ�ďŝůĚĞƌ�Ăǀ�Ğŝ�ďĞŬŬǀŽŐŶ�Ăǀ�ƵŬũĞŶƚ�ŽƉƉďǇŐŐĞƌ 

 

,ĂŶ�ŚĂĚĚĞ�ŽŐƐĊ�Ğƚ�ŝŶƚĞƌĞƐƐĂŶƚ�ƐƚĞŵƉĞů 

 



�ϰϱ 

 

 

 

�Ğƚ�ďůĞ�ƐƆŬƚ�ŚƆǇƚ�ŽŐ�ůĂŌ�ĞƩĞƌ�ŽƉƉůǇƐŶŝŶŐĞƌ�Žŵ�ďĞŬŬǀŽŐŶ͕�ƐƚƵƩŬũĞƌƌĞ͕�ŵƆŬŬũĞƌƌĞ͕�ŐũƆĚƐĞůŬũĞƌƌĞ͕�ƟƉƉŬũĞƌƌĞ͕�
ĂƌďĞŝĚŬũĞƌƌĞ͘ 

�DŝŶ�ďƌŽƌ�Ğƌ�ŚŽǀƐůĂŐĞƌ�ŵĞĚ�ďŽƐƚĞĚ�ŝ��ƵƌƐŬŽŐ͕�ŚĂŶ�ďůĞ�ĨŽƌĞƐƉƵƌƚ�ŽŐ�ŐĂ�ĂŶďĞĨĂůŝŶŐĞƌ�Žŵ�ŵĊů�ŽŐ�ĚŝŵĞŶƐũŽŶĞƌ�
ƉĊ�ǀŽŐŶĞƌ�ƐŽŵ�ǀĂƌ�ůĂŐĞƚ�ĚĞƌ͘� 

&ĂŶƚ�ŽŐƐĊ�ĞŶ�ŐŽĚ�ĚĞů�ƉĊ�ŶĞƩ�ŽŐ�ĚŝŐŝƚĂůŵƵƐĞƵŵ 

 

 

 

 

� 

 

 

 

 

 

 

 

�ƌďĞŝĚƐƚĞŬŶŝŶŐ�Ɵů�ŐũƆĚƐĞůƐŬũĞƌƌĞ͘�dĞŝŬŶĂ�ĨƌĊ�ĂůůĞ�ĮƌĞ�ƐŝĚĞƌ�ƉůƵƐƐ�ƐŶŝƩ�ŐũĞŶŶŽŵ͘�dĞŝŬŶĂ�ŵĞĚ�ƉĞŶŶ�ƉĊ�ƚũƵŬƚ�ƉĂͲ
Ɖŝƌ͘�dĞŝŬŶĂ�ŝ�ϭ͗ϭϬ͕�ϭ͗ϱ�ŽŐ�ƐŶŝƩ�ŝ�ϭ͗Ϯ͘�hŶĚĞƌƚĞŝŬŶĂ�^ŝŐƵƌĚ�,ũĞůŵĞƐĞƚ͘ 

dĞŐŶŝŶŐĞƌ�ďůĞ�ŬŽŶƐƚƌƵĞƌƚ�ŽŐ�ƵƚĂƌďĞŝĚĞƚ�ƉĊ��ƵƚŽ�ĂĚ�;ƚĞŐŶĞƉƌŽŐƌĂŵ�ƐŽŵ�ŽŐƐĊ�ĚĞ�ƐƚŽƌĞ�ďŝůĨĂďƌŝŬĂŶƚĞƌ�ďƌƵŬĞƌ�
ŝ�ĚĂƚĂŬŽŶƐƚƌƵŬƐũŽŶͿ 

 



�ϰϲ 

 

 

EĊ�ƐƚĂƌƚĞƚ�ŽŐƐĊ�ũĂŬƚĞŶ�ƉĊ�ĞŵŶĞƌ͕�ŽŐ�ĮŶŶĞ�ƚƆƌƌĞ�ďũƆƌŬĞĞŵŶĞƌ�ǀĂƌ�ŝŬŬĞ�ĞŶŬĞůƚ͘ 

,ĂǀŶĞƚ�Ɵů�ƐůƵƩ�ŝ��ƵĚĂůĞŶ�Ɵů�ŵŝŶ�ŶŝĞƐĞ͕�ŝ�ƐŶƆŬĂŽƐ�ďůĞ�ĚĞƚ�ŚĞŶƚĞƚ�ƚƆƌƌĞ�ďũƆƌŬĞĞŵŶĞƌ�Ɵů�ĞŝŬĞƌ�ŽŐ�ŚũƵůƌŝŶŐĞƌ͘�
&ĂŶƚ�ŽŐƐĊ�ŶŽĞ�ƚƆƌƌ�ĨƵƌƵ�Ɵů�ƌĂŵŵĞ�Ɵů�ŬĂƐƐĂ͘ 

�ŵŶĞ�Ɵů�ĂƌŵĞƌ�ŽŐ�ŶĂǀ�ďůĞ�ŬĂƉƉĞƚ�ŶĞĚ�Ăǀ�Ğŝ�ďũƆƌŬ�ŝ�ǀĂŶŶŬĂŶƚĞŶ�ǀĞĚ�ŐĊƌĚƐǀĞŝĞŶ͕�ŵĞĚ�ĚĞƚ�ǀŝƐƚĞ�ƐĞŐ�ƐĞŶĞƌĞ�
Ăƚ�ĚĞŶ�ǀĂƌ�ǀĂƐƐũƵŬ�ƐĊ�ĚĞƚ�ďůĞ�ŶǇ�ůĞƟŶŐ�ĞƩĞƌ�ĞŵŶĞƌ 

�Ŷ�ǀĞĚƉƌŽĚƵƐĞŶƚ�ƉĊ�ŶĂďŽƚŽŵƚĂ�Ɵů��ũĂƌŶĞ��ĞƌŐƐ�ŬƵŶŶĞ�ŚũĞůƉĞ�ŵĞĚ�ƐƚŽƌĞ�ŶŽŬ�ƐƚŽŬŬĞƌ͕�ƐĊ�ŵŽƚŽƌƐĂŐ�ďůĞ�
ƐůŝƉƚ�ŽƉƉ�ŽŐ�Ƶƚ�ŵĞĚ�ďŝů�ĨŽƌ�Ċ�ĮŶŶĞ�ĞŵŶĞƌ͘ 

 



�ϰϳ 

 

 

�������������������^Ċ�ƐƚĂƌƚĞƚ�ŬĂƉƉŝŶŐ�Ăǀ�ŐƌŽƉ�ĞŵŶĞƌ� 

 



�ϰϴ 

 

 

����������������������������KŐ�ĞƩĞƌ�ǀčƌƚ�ďĞŐǇŶƚĞ�ĚĞ�Ċ�ƚĂ�ĨŽƌŵ 

 

 

 

 

 

 

 

 

�������&ƵŬƟŐŚĞƚĞŶ�ǀĂƌ�Ğƚ�ƐƚŽƌƚ�ƉƌŽďůĞŵ�ĚĂ�ĞŵŶĞƌ�ďůĞ�ǀĂůŐƚ�Ƶƚ�ŇĞƌĞ�Ċƌ�ŝ�ĨŽƌǀĞŝĞŶ�ŽŐ�ƚƆƌŬĂ�ƉĊ�ůĞŵŵĞŶ͘ 

 

 

 

 

 

 

 

������������������^Ċ�ĞŶĚ�ǀĞĚĞŶ�ďůĞ�ƐŵƵƌƚ�ŝŶŶ�ŝ�ŽǀĂƚƌŽůŽůũĞ�ŽŐ�ƐƉĞŶƚ�ŽƉƉ�ĨŽƌ�ƐĂŬƚĞ�ƚƆƌŬŝŶŐ�ŝ�ŐĂƌĂƐũĞŶ͘ 

��������������������������ŵŶĞƌ�Ɵů�ŶĂǀ�ďůĞ�ŐƌŽƉ�ĚƌĞŝĚ� 

 

 



�ϰϵ 

 

 

EĂǀĞƚ�Ğƌ�ĞŶ�ŵĞŐĞƚ�ǀŝŬƟŐ�ŬŽŵƉŽŶĞŶƚ�ĨŽƌ�ŬŽŶƐƚƌƵŬƐũŽŶ�Ăǀ�ŚũƵůĞƚ�ŽŐ�ŵĞŐĞƚ�ǀŝŬƟŐ�Ăƚ�ĚĞƩĞ�Ğƚ�ŚĞůƚ�ƚƆƌƚ�
ĨŽƌ�Ċ�ŽƉƉŶĊ�Ğƚ�ŐŽĚƚ�ƌĞƐƵůƚĂƚ͕�ŵĞŶ�ĞŵŶĞƚ�ũĞŐ�ŚĂĚĚĞ�ǀĂƌ�ůĂŶŐƚ�ĨƌĂ�ƚƆƌƚ�ŽŐ�ǀŝů�ŬƌǇŵƉĞ�ŵĞŐĞƚ�ƵŶĚĞƌ�
ƚƆƌŬŝŶŐ�ŽŐ�ǀŝƐ�ĚĞƚ�ƚƆƌŬĞƚ�ĨŽƌ�ĨŽƌƚ�ƉĊ�ƵƚƐŝĚĞŶ�ǀŝů�ĚĞƚ�ƐƉƌĞŬŬĞ�ŽƉƉ͘�^Ċ�ĚĞƚ�ŵĊ�ƚƆƌŬĞ�ůŝŬĞ�ĨŽƌƚ�ŝŶŶǀĞŶĚŝŐ�
ƐŽŵ�ƵƚǀĞŶĚŝŐ͕�ƐĂŬƚĞ�ŽǀĞƌ�ůĂŶŐ�ƟĚ�Ğƌ�ĚĞƚ�ďĞƐƚĞ�ŽƉƉƐŬƌŝŌĞŶ͕�ŵĞŶ�ŵĞĚ�ϯ�ŵĊŶĞĚĞƌ�Ɵů�ǀĂŶĚƌŝŶŐĂ�ǀĂƌ�
ĚĞƩĞ�ŝŬŬĞ�ŶŽĞ�ĂůƚĞƌŶĂƟǀ�ƐĊ�ƚĞŶŬĞŚĂƩĞŶ�ŵĊƩĞ�ƉĊ͘ 

sĂŶŶ�ŬŽŬĞƌ�ǀĞĚ�ĞŶ�ůĂǀĞƌĞ�ƚĞŵƉĞƌĂƚƵƌ�ƉĊ�ĞŶ�łĞůůƚŽƉƉ�ĞŶ�ŶĞĚĞ�ǀĞĚ�ŚĂǀŽǀĞƌŇĂƚĞŶ͕�ƐĊ�ŝ�ǀĂŬƵƵŵ�ŬŽŬĞƌ�
ǀĂŶŶ�ǀĞĚ�н�ϯϬŐƌĂĚĞƌ� 

 



�ϱϬ 

 

 

^Ċ�Ğŝ�ǀĂŬƵƵŵƉƵŵƉĞ�ďůĞ�ďĞƐƟůƚ�ĨƌĂ�ŬŝŶĂ�ŽŐ�Ğƚ�ǀĂŬƵƵŵŬĂŵŵĞƌ�ďůĞ�ŬŽŶƐƚƌƵĞƌƚ�ŽŐ�ƐǀĞŝƐĞƚ�ŽƉƉ͘ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

�ƩĞƌ�ůĞŶŐĞƌĞ�ƉĞƌŝŽĚĞƌ�ŝ�ǀĂŬƵƵŵ�ŽŐ�ůƵŌŝŶŐ�ďĞŐǇŶƚĞ�ĚĞ�Ċ�ƚƆƌŬĞ�ƐĊ�ŶĞƐƚĞ�ƐƚĞŐ�ďůĞ�ĚƌĞŝĚ�Ƶƚ� 

 



�ϱϭ 

 

 

 

 

 

 

 

 

 

 

 

 

�ůůĞ�ĚŝŵĞŶƐũŽŶĞƌ�ďůĞ�ƚĂƩ�ŝ�ƚĞŶŐƚ�ŽǀĞƌŵĊů�ĨŽƌ�ƐĞŶĞƌĞ�ĮŶ�ĚƌĞŝŝŶŐ�ŽŐ�ďŽƌŝŶŐ�Ăǀ�ĮƌŬĂŶƚŚƵůů�ŝ�ƌĞƩ�ƐƚƆƌƌĞůƐĞ�ŽŐ�ŝŬͲ
ŬĞ�ŵŝŶƐƚ�ǀŝŬƟŐ�ŝ�ƌĞƩ�ŽƉƉĚĞůŝŶŐ�ŽŐ�ǀŝŶŬĞů͘�^Ċ�ƉĊ�ƐŝĚĞŶ�Ăǀ�ũŝŐŐĞŶ�ƐŝƩĞƌ�ĚĞƚ�Ğŝ�ŐƌĂĚĞƐŬŝǀĞ͘��Ğƚ�Ğƌ�ŝŬŬĞ�ŵĂŶŐĞ�
ƐŽŵ�ǀŝů�ůĞŐŐĞ�ŵĞƌŬĞ�Ɵů�ĚĞƚ�ŵĞŶ�ĚĞ�ŇĞƐƚĞ�ǀŽŐŶĞƌ�ďůĞ�ůĂŐĞƚ�ŝ�ϭϮ�ĞŝŬĞƌ�ŽŐ�ŬƌĂŌŝŐĞƌĞ�ǀŽŐŶĞƌ�ƐŽŵ�ŚĂƌ�ϭϰ�ĞŝŬĞƌ͘ 

&Žƌ�ŽƉƉƐƉĞŶŶŝŶŐ�ŝ�ĚƌĞŝĞďĞŶŬĞŶ�ďůĞ�ĚĞƚ�ŬŽŶƐƚƌƵĞƌƚ�ĞŶ�ďƌŝůůĞ�ĨŽƌ�ŽƉƉƐƉĞŶŶŝŶŐ 

 

 

 

 

 

 

 

 

 

 

 

 

�ƩĞƌ�ĞŶ�ŶǇ�ƚƆƌŬĞƉĞƌŝŽĚĞ�ďůĞ�ĮŶĚƌĞŝŝŶŐ�ĨŽƌĞƚĂƩ�ŽŐ�ƵƩĂŬ�Ăǀ�ŚƵůů�ĨŽƌ�ĞŝŬĞƌ�ŽŐ�ĂŬƐůŝŶŐ͕�ĨŽƌ�ŚŽůĚďĂƌŚĞƚ�ŽŐ�ƐƚǇƌŬĞ�
ďůĞ�ĚĞƚ�ďƌƵŬƚ�ƐƚĊůĨŽƌŝŶŐ�Ɵů�ůĂŐĞƌ͕�ƉĊ�ĚĞ�ŐĂŵůĞ�ǀŽŐŶĞŶĞ�ǀĂƌ�ĚĞƚ�ƐŵŝĚĚ�ũĞƌŶ�ĂŬƐůŝŶŐ�ƌĞƩ�ŵŽƚ�ƚƌĞǀĞƌŬĞƚ�ƐŵƵƌƚ�
ŵĞĚ�ĚǇƌĞĨĞƩ͘ 

 



�ϱϮ 

 

 

,Ğƌ�ďůŝƌ�ŶĂǀĞƚ�ƐƚĂďŝůŝƐĞƌƚ�ŝ�Ğƚ�ŽǀĂƚƌŽůďĂĚ�ƵŶĚĞƌ�ǀĂŬƵƵŵ�ŽŐ�Ăůů�ůƵŌ�ďůĞ�ƚƌƵŬŬĞƚ�Ƶƚ�ŽŐ�ŽůũĞŶ�ƚƌĞŬŬĞƌ�ƐĞŐ�
ŝŶŶ�ŝ�ƚƌĞǀĞƌŬĞƚ�ŶĊƌ�ǀĂŬƵƵŵĞƚ�ďůŝƌ�łĞƌŶĞƚ͘��ĞƌĞ�ŚĂƌ�ƐŝŬŬĞƌƚ�ŚƆƌƚ�Žŵ�ƚƌǇŬŬŝŵƉƌĞŐŶĞƌƚ�ƚƌĞůĂƐƚ͕�ŵĞŶ�ǀĂͲ
ŬƵƵŵ�Ğƌ�ďĞĚƌĞ�ĨŽƌ�ŵĞƌ�ŽůũĞ�ǀŝů�ƚƌĞŬŬĞ�ƐĞŐ�ŝŶŶ�ŽŐ�ĨǇůůĞ�ŬĂŶĂůĞŶĞ͘��ĞŶ�ďĞƐƚĞ�ŵĊƚĞŶ�Ċ�ĨĊ�Ɵů�ƚƆƌƌ�ŽŐ�ŐŽĚĞ�
ĞŵŶĞƌ�ƉĊ�Ğƌ�Ċ�ĨĞůůĞ�ƚƌĞĞƚ�ŽŐ�ůĂ�ŐƌĞŝŶĞƌ�ŵĞĚ�ďůĂĚĞƌ�ǀčƌĞ�ƉĊ�ĨĊƌ�ĚĂ�ǀŝů�ďůĂĚĞŶĞ�ƚƌĞŬŬĞ�Ɵů�ƐĞŐ�ĨƵŬƟŐŚĞƚ�ŝ�
ƐƚŽŬŬĞŶ�ĨŽƌ�Ċ�ƉƌƆǀĞ�Ċ�ŽǀĞƌůĞǀĞ͕�ŬĂŶĂůĞŶĞ�Ğƌ�ŝŬŬĞ�ƐĊ�ƐƚŽƌĞ�ŵĞŶ�Ğƚ�ƚƌĞ�ĚƌŝŬŬĞƌ�ŵĂŶŐĞ�ϭϬ�ƚĂůůƐ�ůŝƚĞƌ�ŝ�ĚƆŐͲ
ŶĞƚ͘��ĞŶŶĞ�ŽƉĞƌĂƐũŽŶĞŶ�Ğƌ�ũƵŬƐ�ŵĞŶ�ŝ�ŵĂŶŐĞů�ƉĊ�ƚƆƌƚ�ƚƌĞǀŝƌŬĞ�ƐĊ�ďůĞ�ĚĞŶŶĞ�ƚĞŽƌŝĞŶ�ƵƚƉƌƆǀĚ�ŽŐ�ƐĊ�ǀŝů�
ĚĞƚ�ƚĂ�ŵĂŶŐĞ�ƚƵƐĞŶ�Ċƌ�ĨƆƌ�ŚũƵůĞŶĞ�ǀŝ�ďůŝ�ƆĚĞůĂŐƚ�Ăǀ�ƟĚĞŶ  ͘

dƌĞǀŝƌŬĞ�Ɵů�ĞŝŬĞƌ�ŽŐ�ŚũƵůƌŝŶŐ�Ğƌ�ƚƆƌŬĞƚ�ŽǀĞƌ�
ŵĂŶŐĞ�Ċƌ�ƐĊ�ĚŝƐƐĞ�Ğƌ�ƐƚĂďŝůĞ�Ċ�ũŽďďĞ�ŵĞĚ���� 

,Ğƌ�ďůŝƌ�ƌƵŶĚ�ĞŶĚĞƌ�ůĂŐĞƚ�Ɵů͕�
ƐĊ�ĚĞƚ�ďƌƵŬƚ�ŶĞƐƚĞŶ�ůĞŶŐĞƌĞ�
ƟĚ�ƉĊ�Ċ�ŬŽŶƐƚƌƵĞƌĞ�Ċ�ůĂŐĞ�Ɵů�
ǀĞƌŬƚƆǇ�ŽŐ�ƵƚƐƚǇƌ͕�ĞŶ�ĂƌďĞŝĚ�
ƉĊ�Ċ�ůĂŐĞ�ƐĞůǀĞ�ǀŽŐŶĂ  ͘

 



�ϱϯ 

 

 

KŐƐĊ�ĞŝŬĞƌ�ŽŐ�ŚũƵůƌŝŶŐĞƌ�ďůĞ�ďĞŚĂŶĚůĞƚ�ĨĊƌ�Ċ�ƐĞ�ŐƵůŶĞƚ�Ƶƚ�ƐŽŵ�ŶĂǀ͕�ũĞƌŶƌŝŶŐĞƌ�ƉĊ�ŶĂǀ�Ğƌ�ŽŐƐĊ�ŵŽŶƚĞƌƚ�ŽŐ�ďĞͲ
ŚĂŶĚůĞƚ�� 

 

 

 

 

 

 

 

 

����������������������������������������������������,Ğƌ�Ğƌ�ƵƚǀĂůŐƚĞ�ĞŝŬĞƌ�ŵŽŶƚĞƌ�ƉĊ�ƉůĂƐƐ�ŝ�ŶĂǀĞƚ 

 

 

 

 

 

 

 

�ƩĞƌ�ĮŶŬĂƉƉŝŶŐ�ŽŐ�ƵƚďŽƌŝŶŐ�ďůĞ�ŚũƵůƌŝŶŐĞƌ�ŵŽŶƚĞƌƚ͘�&Žƌ�Ċ�ĞŶŬĞůƚ�ŬƵŶŶĞ�ŵĊůĞ�ƵƚǀĞŶĚŝŐ�ƉĊ�ŚũƵůƌŝŶŐ�ŽŐ�ƐĞŶĞƌĞ�
ŝŶŶǀĞŶĚŝŐ�ƉĊ�ũĞƌŶƌŝŶŐĞŶ͕�ďůĞ�ĚĞƚ�ůĂŐĞƚ�Ɵů�Ğƚ�ƌƵůůĞŶĚĞ�ŵĊůĞŚũƵů�ƉĊ�ϱϬϬ�ŵŵ͕�ϱ�ƌƵŶĚĞƌ�н�ϰϰϱ�ŵŵ͘�hƚƌĞŐŶŝŶŐĂ�
ǀŝƐĞƌ�ƚĞŶŬƚ�ůĞŶŐĚĞ�ƉĊ�ĨĞůŐƌŝŶŐĞŶ�ĞƩĞƌ�ůĂŶŐ�ůĞƟŶŐ�ƵƚĞŶ�ŶƆǇĂŬƟŐ�ĨĂƐŝƚ͕�ĚĂ�ĚĞƩĞ�ďůĞ�ďĞƌĞŐŶĞƚ�Ƶƚ�ĨƌĂ�ĞƌĨĂƌŝŶŐ�Ăǀ�
ĚĞ�ŐĂŵůĞ�ƐŵĞĚĞŶĞ͕�ĚĞƌ�ĞƌĨĂƌŝŶŐ�ŐŝŬŬ�ŝ�Ăƌǀ�Ɵů�ůčƌůŝŶŐĞŶ͘ 

 

 



�ϱϰ 

 

 

�Ă�ũĞŐ�ŝŬŬĞ�ŚĂƌ�ĞŶ�ůčƌĞŵĞƐƚĞƌ�ŝ�ǇƌŬĞƚ�ǀŽŐŶͲ
ŵĂŬĞƌ�ͬ�ƐŵĞĚ�ŵĊƩĞ�ũĞŐ�ƚǇ�Ɵů�ǀŝƚĞŶƐŬĂƉĞŶ͘�
DŽƌƚĞŶ�dĞƐĂŬĞƌ�ǀĂƌ�ďĞŚũĞůƉĞůŝŐ�Ċ�ƐĞƩĞ�ŽƉƉ�
Ğƚ�ƌĞŐŶĞĂƌŬ�ĚĞƌ�ǀŝ�ƐĞƌ�ƵƚǀŝĚĞůƐĞŶ�Ăǀ�ƐƚĊůĞƚ�
ŶĊƌ�ĚĞƚ�ďůŝƌ�ǀĂƌŵĞƚ�ŽƉƉ͘�dĞŶŬƚĞ�ŝ�ƵƚŐĂŶŐƐͲ
ƉƵŶŬƚĞƚ�ƉĊ�Ċ�ƚƌĞŬŬĞ�ĨƌĂ�ϱ�ŵŵ�ƉĊ�ƚŽƚĂůůĞŶŐͲ
ĚĞ�ƉĊ�ŽŵŬƌĞƚƐĞŶ�ƉĊ�ŚũƵůĞƚ͕�ŵĞŶ�ƆŶƐŬĞƚ�Žŵ�
Ċ�ůĂŐĞ�Ğƚ�ŚũƵů�ƵƚĞŶ�ũƵŬƐĞ�ũĞƌŶ�ŽŐ�ƐŬƌƵĞƌ�ƐĂƚͲ
ƐĞƚ�ũĞŐ�ƉĊ�ϴŵŵ�ĨƌĂƚƌĞŬŬ͘� 

 

 

&Žƌ�Ċ�ůĞƩĞ�ũŽďďĞŶ�ŵĞĚ�Ċ�ůĂŐĞ�ĞŶ�ƌƵŶĚĞ�ĨĞůŐƌŝŶŐĞƌ�ďƌƵŬƚĞ�ĚĞ�Ğƚ�ǀĂůƐǀĞƌŬ͕�ƵƚĞŶ�ĚĞŶŶĞ�ǀĂůƐĞŶ�ďůĞ�ƌŝŶŐĞŶĞ�ŚĂŵͲ
ƌĞƚ�ƉĊ�ĂŵďŽůƚĞŶ�ŽŐ�ƐĞŶĞƌĞ�ƐĂŵŵĞŶƐǀĞŝƐĞƚ�ŝ�ĞƐƐĂ�ǀĞĚ�ŚĂŵƌŝŶŐ͕�ĚĞƚ�ďůĞ�ďƌƵŬƚ�ƐĂŶĚ�ĞůůĞƌ�ďŽƌĂƚ�ĨĊƌ�Ċ�ŚŝŶĚƌĞ�
ĚĂŶŶŝŶŐ�Ăǀ�ƐůĂŐŐ͕�ƐŽŵ�ǀŝů�ƐǀĞŬŬĞ�ƐǀĞŝƐŝŶŐĞŶ͘��Ă�ũĞŐ�ŝŬŬĞ�ŚĂƌ�ƟůŐĂŶŐ�Ɵů�ǀĂůƐ͕�ďůĞ�ĚĞƚ�ŬŽŶƐƚƌƵĞƌƚ�ŽŐ�ůĂŐĞƚ�ĞŶ 

 

 

 

 

 

 

 

 

 

 

 

 

�ŝůĚĞƚ�ǀŝƐĞƌ�ŚĞƌĚŝŶŐĞŶ�Ăǀ�ϭ�Ăǀ�ϯ�ǀĂůƐĞƌ͕�ĚĞƚ�ďůĞ�ďƌƵŬƚ�ĞŶ�ƉƌŽƉĂŶďƌĞŶŶĞƌ͕�Ğƚ�ƉŝƉĞĞůĞŵĞŶƚ�ŝ�ƌƵƐƞƌŝƩ�ƐƚĊů�ƐŽŵ�
ǀĂƌ�Ɵů�ŽǀĞƌƐ�ĞƩĞƌ�ĚĞƚ�ďůĞ�ŵŽŶƚĞƌƚ�ĞŶ�ůƵŌǀĂƌŵĞƌ�ŝ�ŐĂŵůĞƐŵŝĂ�Ɵů��ũĂƌŶĞ��ĞƌŐ�<ĂƌŽƐƐĞƌŝĨĂďƌŝŬŬ�ĞůůĞƌ�ƐŽŵ�ĚĞ�ƐĂ�
Ɵů�^D�E͘��ŝ�ďƌƵŬƚ�ƐƚĞŝŬĞƉĂŶŶĞ�ĨƌĂ�/ŬĞĂ�ďůĞ�ďƌƵŬƚ�ƐŽŵ�ůŽŬŬ͕�ĚĞŶŶĞ�ĚĞůƚĞ�ƐĞŐ�ŝ�ƚŽ�ĚĂ�ůĂŐĞƚ�ŝŵĞůůŽŵ�ǀĂƌ�Ăǀ�ĂůƵŵŝͲ
ŶŝƵŵ�ĨŽƌ�ďĞƐƚ�ĨŽƌĚĞůŝŶŐ�Ăǀ�ǀĂƌŵĞ͕�ƐŵĞůƚĞ�ƉƵŶŐĞƚ�ƉĊ�ĂůƵŵŝŶŝƵŵ�ůŝŐŐĞƌ�ůĂǀĞƌĞ�ĞŶ�ǀĂƌŵĞ�ƐŽŵ�ƚƌĞŶŐƐ�ĨŽƌ�ŚĞƌͲ
ĚŝŶŐ͘�,ĞƌĚŝŶŐĞŶ�ďůĞ�ƵƞƆƌƚ�ŝ�ǀĂŶŶ͕�ĚĞƚ�ũĞŐ�ďƌƵŬƚĞ�ǀĂŬƵƵŵƚĂŶŬĞŶ�ĚĞƌ�ũĞŐ�ƚƌĂŬŬ�Ƶƚ�ŽŬƐǇŐĞŶĞƚ͘��Ğ�ŐĂŵůĞ�ƐŵĞĚĞͲ
ŶĞ�ďƌƵŬƚĞ�ŵǇƌǀĂŶŶ�ŵĞĚ�ůŝƩ�ƐĂůƚ͕�ǀŝƐ�ĚĞ�ǀĂƌ�ŝ�ŝŶŶůĂŶĚĞƚ�ƵƚĞŶ�ƟůŐĂŶŐ�Ɵů�ƐĂůƚ�ďůĞ�ĚĞƚ�ƟůƐĂƩ�ƵƌŝŶ͘��ƩĞƌ�ŚĞƌĚŝŶŐ�ďůĞ�
ǀĂůƐĞƌ�ƉĂŬŬĞƚ�ŝŶŶ�ŝ�ƐƚĞŝŬĞŽǀŶĞŶ͕�ŽƉƉƐŬƌŝŌ�ϮϱϬ�ŐƌĂĚĞƌ�ŝ�Ϯ�ƟŵĞƌ�ĨŽƌ�Ċ�ŐũƆƌĞ�ƐƚĊůĞƚ�ŵŝŶĚƌĞ�ƐƉƌƆƩ�ŽŐ�ƐĞŝŐĞƌĞ�
;ĂŶůƆƉŶŝŶŐ�Ăǀ�ƐƚĊůͿ͘ 

 



�ϱϱ 

 

 

dĞƐƟŶŐ�Ăǀ�ǀĂůƐŝŶŐ�Ăǀ�
ϯϬǆϱŵŵ�ŇĂƩũĞƌŶ�ƉĊ�
ŚƆǇŬĂŶƚ͕�ϱϬй�ďůŝƌ�
ƐƚƌĞŬƚ�ŽŐ�ϱϬй�ďůŝƌ�
ŬŽŵƉƌŝŵĞƌƚ�ƐĊ�ĚĞŶ�
ŵĊ�ŚĂ�ƐŝĚĞƐƚƆƩĞ�ĨŽƌ�
ŝŬŬĞ�ďůŝ�ĚĞĨŽƌŵĞƌƚ 

�ƩĞƌ�ǀĂůƐŝŶŐ�ŽŐ�ƐǀĞŝƐŝŶŐ�ďůĞ�ƌŝŶŐĞŶĞ�ǀĂƌŵĞƚ�ŽƉƉ�ŝ�Ğƚ�
ƌŝŶŐďĊů͕�ŶĊƌ�ƌŝŶŐĞŶ�ďĞŐǇŶƚĞ�Ċ�ǀŝƐĞ�ƚĞŶĚĞŶƐ�Ɵů�ƌƆĚĨĂƌŐĞ�
ďůĞ�ĚĞŶ�ŚĞŶƚĞƚ�ŵĞĚ�ůƆŌĞũĞƌŶ�ŽŐ�ƉƌĞƐƐĞƚ�ƉĊ�ƉůĂƐƐ�ŵĞĚ�
ƉƌĞƐƐŬƌŽŬ�ŝ�ƟůůĞŐŐ�Ɵů�ŚĂŵƌŝŶŐ͘�ZŝŶŐĞŶ�ďůĞ�ƐĊ�ĂǀŬũƆůƚ�
ŵĞĚ�ǀĂŶŶ͕�ŵĞŶ�ŝŬŬĞ�ƐĊ�ĨŽƌƚ�Ăƚ�ĚĞƚ�ŽƉƉƐƚĊƌ�ƐƉƌƆ��������
ŚĞƌĚŝŶŐ�ĨŽƌ�ĚĂ�ǀŝů�ƌŝŶŐĞŶ�ŬŶĞŬŬĞ�ǀĞĚ�ƐůĂŐ͘� 

DĞŶ�ŝ�ĚĞƚ�ŵŽĚĞƌŶĞ�EŽƌŐĞ�Ğƌ�ĚĞƚ�ďĊůĨŽƌďƵĚ�ƉĊ��������
ƐŽŵŵĞƌĞŶ�ƐĊ�Ğƚ�ǀĂƌŵĞŬĂŵŵĞƌ�ďůĞ�ŬŽŶƐƚƌƵĞƌƚ͕���������
ĂƌŵĞƌŝŶƐŶĞƩ�ŽŐ�ǀĂƌŵĞ�ŵĂƩĞƌ�ĨŽƌ�ϭϬϬϬ�ŐƌĂĚĞƌ͕�ƌŝŶŐĞŶ�
ďůĞ�ƌŽƚĞƌƚ�ƌƵŶĚƚ�ŵĞĚ�Ğŝ�ďĂƩĞƌŝŵĂƐŬŝŶ�ƵŶĚĞƌ������������
ŽƉƉǀĂƌŵŝŶŐ�ĨŽƌ�ďĞƐƚ�ĨŽƌĚĞůŝŶŐ�Ăǀ�ǀĂƌŵĞ͘�^ƚĞŝŶƵůů�ďůĞ�
ŽŐƐĊ�ďƌƵŬƚ�ƐŽŵ�ŝƐŽůĞƌŝŶŐ�� 

WƌŽƉĂŶďƌĞŶŶĞƌĞŶ�ŐĂ�ŚĞůůĞƌ�ŝŬŬĞ�ŶŽŬ�ǀĂƌŵĞ�ƐĊ�ĞŶ�ŵĊƩĞ�ůĂŐĞƐ�Ɵů�ŵĞĚ�ƟůŐĂŶŐ�Ɵů�ƚƌǇŬŬůƵŌ�ŝ�ƟůůĞŐŐ�Ɵů��������
ƉƌŽƉĂŶ͘�Ϭϲ�ƐǀĞŝƐĞĚǇƐĞ�ďůĞ�ƐĞŶĞƌĞ�ŽƉƉŐƌĂĚĞƌƚ�Ɵů�Ϭϴ�͘ 

 

 



�ϱϲ 

 

 

&ƆƌƐƚĞ�ƚĞƐƚ�ǀĞĚ�ϰϮϬ�ŐƌĂĚĞƌ�ǀŝƐƚĞ�ƐĞŐ�Ċ�ǀčƌĞ�ĨŽƌ�ůŝƚĞ͕�ƐĊ�ǀĞĚ�ϱϬϬ�ŐƌĂĚĞƌ�ƐŵĂƩ�ƌŝŶŐĞŶ�ƉĊ�ƵƚĞŶ�ŵǇĞ�ŚĂŵͲ
ƌŝŶŐ͘��ƩĞƌ�ƉĊŬƌǇŵƉŝŶŐ�Ăǀ�ƌŝŶŐĞƌ�ďůĞ�ĂŬƐůŝŶŐ͕�ůĂŐĞƌ͕�ďĞƐůĂŐ�ŽŐ�ĂƌŵĞƌ�ƐĂŵŵĞŶ�ŵŽŶƚĞƌƚ�ŽŐ�Ăůƚ�ĮŶŶ�Ğƚ�ƐƚƌƆŬ�
ŽǀĂƚƌŽů�ŽůũĞ͘� 

 

 

 

 

 

 

 

 

 

 

��������������^ĞůǀĞ�ďĞŬŬǀŽŐŶ�ŬĂƐƐĞŶ�ďĞŐǇŶŶĞƌ�Ċ�ƚĂ�ĨŽƌŵ� 

 

 

 

 

 

 

 

 

�����������ŝǀĞƌƐĞ�ďĞƐůĂŐ�ďůĞ�ƐŵŝĚĚ�ŽŐ�ŵŽŶƚĞƌƚ 

 



�ϱϳ 

 

 

sŽŐŶĂ�ǀŝů�ďůŝ�ƚƌĂŶƐƉŽƌƚĞƌƚ�ŵǇĞ�ƉĊ�ĂƐĨĂůƚ�ŽŐ�ĚĂŐĞŶƐ�ŚĞƐƚĞƌ�Ğƌ�ŝŬŬĞ�ǀĂŶƚ�Ɵů�ƐůŝŬ�ƐƚƆǇ͘��Ğƚ�ďůĞ�ĞƩĞƌ�ǀčƌƚ�ǀĂŶůŝŐ�
Ċ�ůĞŐŐĞ�ŐƵŵŵŝ�ƉĊ�ŬũĞƌƌĞŚũƵůĞŶĞ�ƐŽŵ�ŐŝŬŬ�ŝ�ďǇĞŶ�ŵĞĚ�ďƌŽƐƚĞŝŶ͕�ĚĂ�ƌŝŶŐĞŶĞ�ƉĊ�ŚũƵůĞŶĞ�ďůĞ�ŚĂŵƌĞƚ�Ƶƚ�ŽŐ�
ĚĂƩ�Ăǀ͘�^Ċ�ŐƵŵŵŝ�ďůĞ�ďĞƐƟůƚ�ĨƌĂ��ŵĞƌŝĐĂ�ŽŐ�ƐƚƆƩĞ�ďůĞ�ŵŽŶƚĞƌƚ�ƉĊ�ĨĞůŐƌŝŶŐĞŶ  ͘

 

 

 

 

 

 

 

 

 

 

 

 

�����sĞƌŬƚƆǇ�ĨŽƌ�ŵŽŶƚĞƌŝŶŐ�ďůĞ�ŽŐƐĊ�ŬŽŶƐƚƌƵĞƌƚ� 

 

'ƵŵŵŝĞŶ�Ğƌ�ĐĂ�ϮϬϬŵŵ�ĨŽƌ�ůĂŶŐ�ŽŐ�ƐƚƌĞŬŬĞƐ�ƉĊ�ƉůĂƐƐ�ŵĞĚ�Ϯ�ƐƚŬ�ϯŵŵ�ƐƚĊůƚƌĊĚ�ƐŽŵ�ƐǀĞŝͲ
ƐĞƐ͕�ĨŽƌ�ƐĊ�Ċ�ƐůŝƉƉĞ�ƟůďĂŬĞ�ŐƵŵŵŝĞŶ�ŽǀĞƌ�ƐǀĞŝƐŝŶŐĞŶ͘ 

 



�ϱϴ 

 

 

 

 

 

/ŶŐĞŶ�ŚĞƐƚĞƌ�ďůĞ�ƐŬĂĚĞƚ�ƵŶĚĞƌ�ĂƌďĞŝĚĞƚ�ŵĞĚ�ǀŽŐŶĂষ 

 



�ϱϵ 

 

 
�ƚ�ϲϬ-ĊƌƐ�ŵŝŶŶĞ͘����������������������������������������������������������������������������������������������������������ǀ�>ĞŝĨ�KƉƉůĂŶĚ 

'D�GHQ�DQQHQ�YHUGHQVNULJ�EU¡W�XW�L�������RJ�VSHVLHOW�HWWHU�DW�)LQODQGVNULJHQ�VWDUWHW�L�QRYHPEHU�VDPPH�
nU��YDU�GHW�PDQJH�QRUGPHQQ�VRP�PHG�EHN\PULQJ�LQQVn�DW�GHW�VWR�GnUOLJ�WLO�PHG�YnU�IRUVYDUVEHUHGVDS��
'HWWH�VRP�HW�UHVXOWDW�DY�VPn�EHYLOJQLQJHU�WLO�IRUVYDUHW�JMHQQRP�PDQJH�nU��SnVN\QGHW�DY�JUXSSHU�LQQHQ�
EHIRONQLQJHQ�VRP�KDGGH�LQQWDWW�HQ�DQWLPLOLW U�KROGQLQJ��9L�VRP�HU�OLWW�HOGUH�KXVNHHU��GHW�EUXNQH�JHY U��
Sn�MDNNHVODJHW��.ULJVXWEUXGGHW�L������EOH�HQ�DOYRUOLJ�YHNNHU�IRU�IRON�IOHVW��RJ�PDJH�YDU�YLOOLJH�WLO�n�JM¡UH�
HQ�LQQVDWV�IRU�n�E¡WH�Sn�GHW�IRUV¡PWH��3n�NRUW�WLG�YDU�GHW�OLWH�VRP�NXQQH�JM¡UHV�L�Vn�PnWH��PHQ�HWW�WLOWDN�IRU�
n�VW\UNH�EHUHGVNDSHQ�YDU�RUJDQLVHULQJ�DY�IULYLOOLJ�PLOLW URSSO ULQJ��'HWWH�YDU�HW�RIILVLHOW�WLOEXG�WLO�GH�VRP�
LNNH�KDGGH�InWW�QRHQ�VRP�KHOVW�PLOLW U�RSSO ULQJ��HQ�SHULRGH�L�PHOORPNULJVWLGHQ�YDU�GHW��VOLN�DW�KYHU�WUH�
GLH�nU�GH�VRP�EOH�NMHQW�VWULGHQGH�Sn�VHVMRQHQ�EOH�WUXNNHW�IUL�IRU�n�JM¡UH�PLOLW UWMHQHVWH��*MHQQRP�KHOH�YLQ�
WHUHQ���������YDU�GHW�VWRU�WLOVOXWQLQJ�WLO�GHQ�IULYLOOLJH�PLOLW URSSO ULQJ�VRP�IRUHJLNN�L�%\QHVPDUND�RJ�
DQGUH�VWHGHU��'HW�HU�W\GHOLJ�DW�EHUHWQLQJHQH�RP�GH�ILQVNH�VNLSDWUXOMHUV�KHURLVNH�LQQVDWV�RJ�GHW�GH�YDU�
LVWDQG�WLO�n�XWUHWWH�VRP�LQVSLUHUWH��0DQ�WURGGH�Sn�DW�HQ�JRG�VNLO¡SHU�VHOY�PHG�OLWHQ�PLOLW U�RSSO ULQJ�NXQ�
QH�EOL�HQ�JRG�VROGDW�L�YLQWHUNULJ� 
6RP�DYVOXWQLQJ�Sn�GHQ�IULYLOOLJH�RSSO ULQJHQ�VRP�IRUHJLNN�L�%\QHVPDUND�EOH�GHW�L�VOXWWHQ�DY�PDUV�DUUDQJ�
HUW�HW�SDWUXOMHO¡S�PHG�VWDUW�RJ�LQQNRPVW�Sn�/LDQ��'HW�EOH�VWRU�GHOWDJHOVH�DY�LGUHWWVODJ��VN\WWHUODJ�RJ�DQGUH�
ODJ�RJ�IRUHQLQJHU��3DWUXOMHQH�EHVWR�DY�SDWUXOMHI¡UHU�RJ����PHQLJH��VRP�JLNN�PHG���NJ�RSSDNQLQJ�PHQ�
LNNH�PHG�YnSHQ��/¡\SD�YDU�FD�����NP�PHG�WR�LQQODJWH�VN\WLQJHU�XQGHUYHLV��*HY U�XWOnQW�IUD�PLOLW UH�GH�
SRWHU�EOH�XWOHYHUW�Sn�VWDQGSODVVHQH��RJ�GHOWDNHUQH�-�XQQWDWW�SDWUXOMHI¡UHUHQ�-�VNM¡W���VNXGG�Sn�KYHUW�KROG�
XWHQ�SU¡YHVNXGG�� 
'DY UHQGH�IRUPDQQ�L�%\QHVHW�VN\WWHUODJ�-�2ODI�2SODQG�-�PHQWH�DW�ODJHW�EXUGH�VWLOOH�PHG�HQ�SDWUXOMH�L�
NRQNXUDQVHQ��RJ�HWWHU�P\H�VWUHY�ILNN�KDQ�VDPOHW�PDQQVNDS�WLO�HQ�SDWUXOMH�VRP�XWHQ�IRUKnSQLQJHU�RP�HQ�
KHGHUOLJ�SODVVHULQJ�EOH�SnPHOGW��'HQQH�EHVWR�Y�2OH�.YLVHWK��SDWUXOMHI¡UHU��-RKQ�.��%HUJ��$QGHUV�6NM¡�
VWDG��2OH�)UHPVWDG�RJ�/HLI�2SODQG� 
9L�VWDUWHW�IUD�%\QHVHW�L�PLQXV����JUDGHU�RJ�HWWHUVRP�GHWWH�YDU�V¡QGDJ�PRUJHQ��YDU�HQHVWH�UHLVHPXOLJKHW�
PHONHELOGHQ�IUD�%HUJ�0HLHUL��7R�PDQQ�ILNN�SODVV�L�I¡UHUKXVHW�PHQV�GH�¡YULJH�PnWWH�IULVWH�WLOY UHOVHQ�Sn�
PHONODVVHW�Sn�ODVWHSODQHW��*MHQQRPIURVQH�NRP�YL�WLO�E\HQ�RJ�IRUWVDWWH�WLO�/LDQ�PHG�*UnNDOOEDQHQ��3n�/LDQ�
YDU�GHW�Vn�IXOW�DY�O¡SHUH�DW�GHW�YDU�QHVWHQ�XUnG�n�ILQQH�HQ�OHGLJ�SODVV�IRU�n�VP¡UH�VNL�RJ�In�VHJ�OLWW�PDW��
9HUVW�YDU�GHW�n�In�WULPPHW�SDNQLQJHQH�WLO�ULNWLJ�YHNW�GD�GHW�YDU�IRU�In�YHNWHU��9HG�VWDUW�YDU�GHW�IUHGHOHV�
PHOORP����RJ����JUDGHU�PLQXV��'HW�YDU�ILQVQ¡��Q\VQ¡��RJ�YHOGLJ�WUnGW�I¡UH��)¡UVWH�VN\WLQJ�IRUHJLNN�YHG�
/HLUEUXD�RJ�GHQ�DQGUH�Sn�VN\WHEDQHQ�Sn�+HLPGDO��(WWHU�n�KD�UDVMRQHUW�OLWW�Sn�NUHIWHQH�I¡U�VLVWH�VN\WLQJ��
EOH�IDUWHQ�L�VSRUHW�GHUIUD�RJ�LQQ�WLO�PnO�¡NHW�WLO�GHW�YL�PHQWH�n�NXQQH�WnOH��VDPWLGLJ�VRP�HQ�PnWWH�V¡UJH�IRU�
n�KD�OLWW�NUHIWHU�L�UHVHUYH�WLO�GH�VLVWH�NLORPHWUHQH�IUD�/HLUVM¡HQ�RJ�RSS�WLO�/LDQ��'HWWH�HU�HQ�KDUG�WU¡NN�L�VLV�
WH�GHOHQ�DY�HW�O¡S��'HW�HU�VY UW�YDQVNHOLJ�n�KROGH�HW�WHPSR�VRP�HU�WLOSDVVHW�SDWUXOMHQV�VDPOHGH�NDSDVLWHW��
'HW�HU�IRUW�JMRUW�DY�HQ�L�SDWUXOMHQ�InU�HQ�VSUHNN��RJ�GD�HU�O¡SHW�NM¡UW�IRU�DOOH��9L�Vn�HNVHPSOHU�Sn�GHW�GHQ�
GDJHQ��9L�NRP�WLO�PnO�XWHQ�QHYQHYHUGLJH�SUREOHPHU��RJ� UHQ�IRU�GHW�Pn�IRU�HQ�VWRU�GHO�WLOVNULYHV�SDWUXOMH�
I¡UHUHQ�VRP�WLO�HQ�KYHU�WLG�V¡UJHW�IRU�DW�GHQ�VRP�ILNN�SUREOHPHU�PHG�WHPSRHW��ILNN�Jn�I¡UVW�RJ�EHVWHPPH�
IDUWHQ��,QJHQ�DY�RVV�EOH�GUDWW�RYHU�PnO�DY�WR�DQGUH�L�SDWUXOMHQ�VRP�HQNHOWH�DQGUH�EOH� 
 'HQ�VWRUH�RYHUDVNHOVHQ�NRP�PHG�UHVXOWDWOLVWHQ�VRP�YLVWH�DW�%\QHVHW�VN\WWHUODJ�-�WDNNHW�Y UH�JRG�
VN\WLQJ�YDU�EOLWW�QU�����6n�JRG�SODVVHULQJ�KDGGH�LQJHQ�GU¡PW�RP�Sn�IRUKnQG��RJ�HW�WUHII�PHUH�KDGGH�Vn�YLGW�
YL�NDQ�KXVNH�JLWW�I¡UVWHSODVV� 
 (WWHU�GHWWH�RYHUDVNHQGH�JRGH�UHVXOWDW�YDU�GHW�LQJHQ�VRP�PRWVDWWH�VHJ�DW�SDWUXOMHQ�EOH�SnPHOW�WLO�HW�
O¡SW�VRP�VNXOOH�Jn�L�%XYLN����GDJHU�VHQHUH��'HWWH�EOH�GHW�DY�IRUVWnHOLJH�JUXQQHU�LNNH�QRH�DY��7\VNHUQHV�
LQYDVMRQ�GHQ����DSULO�NRP�L�PHOORPWLGHQ�RJ�LQQOHGHW���nU�L�XIUHG�IRU�IRON�RJ�ODQG� 



�ϲϬ 

 

 
&Žƌ�ϭϬϬ�Ċƌ�ƐŝĚĞŶ͘ 
 
'DJERN�IRU�-RKDQQHV�8WQHVV�Sn�'UDJMHQ�V¡QGUH�-�IRUWVHWWHOVH�IUD������ 
'LUHNWH�DYVNULIW�IUD�KnQGVNUHYHW�GDJERN�IXQQHW�Sn�ORIWHW�L�JDPPHOVWX�L�'UDJMHQ�K¡VWHQ�������-RKDQQHV�
EHJ\QWH�n�VNULYH�L�GDJERNHQ�L�DXJXVW�������+DQV�V¡VWHU�5DQGL�IRUWVDWWH�VNULYLQJHQ�HWWHU�DW�KDQ�EOH�V\N�RJ�
G¡GH��-RKDQQHV�HU�I¡GW�L������RJ�G¡GH�L�������+DQ�GUHY�ODQGKDQGHO�L�'UDJMHQ�V¡QGUH��6H�PHUH�RP�IDPL�
OLHQ�RJ�JnUGHQV�KLVWRULH�L�%\QHVHW�E\JGHERN�ELQG���VLGH����-�����$YVNULIW�IUD�GDJERNHQ�HU�XWI¡UW�RUGUHWW�
DY�.QXW�2ODY�$DVHJJ��PHG�WLOODWHOVH�IUD�-RKDQQHV�VLQ�EURUGDWWHU�,QJHERUJ�8WQHVV� 
 
(WWHU�VRP�-RKDQQHV�VNUHY�OLWH�L�VLQ�GDJERN�L������WDU�MHJ�RJVn�PHG�GHW�OLOOH�KDQ�VNUHY�L�������6n�VNUHY�KDQ�
LNNH�PHU�L�VLQ�GDJERN�I¡U�GHQ�����DSULO�L�������PHQ�GHWWH�NRPPHU�YL�WLOEDNH�WLO�VHQHUH� 
-HJ�WDU�RJVn�PHG�GHW�-DNRE�.U��1HGUPXOH�VNUHY�VL�VLQ�GDJERN�Q\WWnUVGDJHQ�L������ 
 
'UDJHQ�WRUVGDJ�GHQ����PDUV������ 
(IWHUVRP�GHW�HU�RYHU�HW�KDOYW�DDU�VLGHQ�MHJ�VNUHY�L�GDJERNHQ��PDD�MHJ�LGDJ�IRUV¡NH�PLJ�OLWW�LJMHQ��'HWWH�
EOLU�GD�LNNH�LJUXQGHQ�QRJHQ�GDJERN��PHQ�UHWWHU�VDJW�HQ�PLQGHERN��9L�KDU�QX�PDUV�PDDQHG�RJ�YL�VNXOGH�
E¡UMD�YHQWD�OLWW�OHQJHUH�GDJ�RJ�ILQHUH�YHLU��PHQ�GHW�VHU�LNNH�ULJWLJ�VDDGDQ�XW��9L�KDU�O QJH�KDWW�HW�XVWDGLJ�
YHLU�PHG�UHJQ��YLQG�RJ�VOXG�VDD�GHW�KDU�Y UW�OLWW�PLVHUDEHOW�PHG�I¡UH�RJ�OLJQHQGH��9L�KDGGH�MR�HQ�W¡USH�
ULRGH�L�MXOHQ�RJ�XWRYHU�Q\DDUHW�VDD�GH�IOHVWH�KDU�MR�NM¡UW�YDQG��9L�NM¡UWH�IUD��'LNHW��YHG��+HVWHKDJHQ���1X�
KDU�GHW�IRUDQGUHW�VLJ�L�GHQ�JUDG��DW�GHW�HU�RYHUVY¡PPHOVHU�DOOH�VWHGHU��,QDW�YDU�GHW�HQ�IRU\NHQGH�VWRUP��
VRP�VNMHOGHQ��KXVHQH�KDU�VWDDWW�L�HQ�GDQV��7 QNHU�GHW�YLO�VS¡UUHV�PDQJW�HIWHU�GHQQH�VWRUP�EDDGH�SDD�VM¡�
RJ�ODQG��,GDJ�EODDVHU�RJVDD�HQ�VWRUP�VDD�IRON�V\QHV�GHW�HU�EHGVW�DW�Y UH�LQGH��GHW�HU�QHVWHQ�LNNH�IRON�DW�VH�
SDD�YHLHQH�� 
+HU�HU�PHG�GHW�JDPOH��HU�EUD�IULVNH�DOOH��0RU�VSLQGHU�SDD�URNNHQ�LGDJ�RJ�GH�DQGUH�JM¡U�ILQJHUKDQVND�RJ�
IODD�ILVD��-DFRE�KDU�EHJ\QGW�PHG�IUXJWIRUUHWQLQJ�L��+DQV�1LVVHQV�JW������2P�GHW�EOLU�VDD�GHW�JDDU�HU�LNNH�
JRGW�DW�VL��GD�GHW�HU�L�HW�DYVLGHV�VWU¡N��RJ�WLOOLNH�IOHUH�IRUUHWQLQJHU�DY�VDPPH�VODJ�L��,OD���-HJ�VLWWHU�QX�YHG�
NM¡NNHQE QNHQ�RJ�VNULYHU�GHWWH�RJ�GHW�EODDVHU�DGVNLOOLJ�JMHQQRP�YLQGXHW�KHU�NMHQGHU�MHJ� 
1X�PDD�MHJ�VOXWWH��GD�MHJ�LNNH�KDU�PHUH�DW�VNULYH�RP� 
       �UE¡GLJVW�-RKDQQHV�8WQHVV 
1\WWnUVGDJ������ 
,�GDJ�VNULY�YL��VWH�MDQXDU�������$DUHW������HU�GHUYHG�XGH�DY�VDJDHQ��'HW�YLO�GRJ�PLQGHV�YHG�VLQ�WYDQJV�
G\UNQLQJ�DY�NRUQ�RJ�GHW�VOHPPH�K¡VWYHU�IRU�DW�In�DJHUHQ�VNnUHW�RJ�EUDJW�L�KXV��,�GH�IOHVWH�WLOI OGHU�EOHY�
GHW�LQQEUDJWH�NRUQ�WHPPHOLJ�YnW�LQQNM¡UW�RJ�YHG�WU VNLQJ�YDU�VW¡UVWHGHOHQ�VDPPHVSHNW��(Q�GHO�DJHU��EnGH�
NRUQ�RJ�SRWHWHU�EOHY�VWnHQGH�XQGHU�VQHHQ�Sn�JUXQG�DI�PDQJHO�Sn�DUEHLGVIRON�RJ�VOHW�YHLU��-D�VnGDQW�VW\JW�
K¡VWYHLU�NDQ�VLGHVW\NNH�QHSSH�PLQGHV��3n�JUXQG�DI�GHW�VWRUH�DJHUDUHDO�VRP�YDU�SnODJW�JnUGEUXJHUQH�RJ�
GHQ�PHQJGH�NRUQ�VRP�DYOHGHV��PnWWH�PDQJH�VHOYUHQVHQGH�WU VNHY UN�LQGNM¡EHV�VnYHO�Sn�%\QHV�VRP�
DQGUH�VWHGHU��3ULVHQH�Sn�GLVVH�HU�RJ�QRN�Vn�VWLYH��PHQ�IRON�HU�Q¡G�DW�VNDIIH�VHJ�VnGDQ�GD�GH�In�Y UN�GHU�
I¡U�HU�LQGNM¡EW�LNNH�JUHLHU�VWRUW�DI�DYOLQJHQ��'D�GHW�YnWH�VOXVNYHLU�VWRSSHW�RS�NRP�NXOGHQ��Vn�PDUNHUQH�
VSHJWH�RJ�K¡VWDUEHLGHW�VWRSSHW�RS�JUXQQHW�W OHQ��'H�IOHVWH�JnUGEUXNHUH�KDU�LNNH�VDW�SORJ�L�MRUGHQ��(QNHOWH�
KDU�SO¡LHW�QRJHW�PHQ�LQJHQ�I UGLJ��9DQGPDQJHOHQ�KDU�QX�L�O QJUH�WLG�JMRUW�VLJ�JMHOGHQGH��0DQJH�Pn�QX�
KHQWH�YDQGHW�ODQJYHLV�IUD�Vn�VRP�IUD��9nWWnNM¡OOD��IRU�0XOJnUGHQH���6WRUGLNMH��IRU�QRJOH��
�%XIDOGDOVNM¡OOD��RJVn�IRU�QRJHUV�YHGNRPPHQGH��,�PHMHULHW�WDJHU�HQ�PDVVH�DI�LQWHUHVHQWHUQH�VLW�UHQYDQG��
9L�WDU�DOW�YRUW�YDQG�IUD��6WRUE NNHQ���6LGHQ�I¡U�MXO�KDU�GHW�Y UHW�VNDUS�NXOGH���GHQ�MXOHGDJ�YDU�GHW�����FHO�
VLXV�Vn�GHW�YDU�DOYRUOLJW��2J�IRU�GH�IOHVWHV�YHGNRPPHQGH�HU�WRUYHQ�Vn�Un��DW�GHQ�HU�QHVWHQ�XPXOLJ�DW�NODUH�
VLJ�PHG�GHQ�VRP�EUHQGH� 

        -DNRE�.��1HGUHPXOH 

 
 



�ϲϭ 

 

 'UDJHQ�GHQ�����-����� 
-D�QX�HU�P\�UDUW�K QW�VLGHQ�VLVW�MHJ�VNUHY�L�ERNHQ��-HJ�PDD�VL�RP�PLJ�VHOY�DW�MHJ�LNNH�HU�PHG�GH�IOLQNHVWH�
WLO�DW�I¡UH�GDJERN��PHQ�EHGUH�QRJHW�HOOHU�LQWHW��9L�KDU�QX�IHLUHW�MXO�-�PHG�V GYDQOLJ�MXOHNRVW�RJ�MXOHK¡LWLG��
9DU�KMHPPH�DOOH�VDPPHQ�L�MXOHQ��RJ�YHO�VDD�GHW��LGHW�IUN��+DQVHQ�YDU�PHG�-DFRE�KMHP��-DFRE�RJ�IUN��+DQ�
VHQ�UHLVWH��GHQ�MXOHGDJVNYHOG�PHG��*XORV��GD�GH�VNXOGH�KD�VLQ�IRUUHWQLQJ�DDSHQ�RP�NYHOGHQ��9L�ILN�MXOHJD�
YHU�KRV�GHP�DOOHVDPPHQ���GHQ�MXOHGDJVNYHOG�YDU�GHW�PXVLNN¡YHOVH�SDD��$SRWKHNHW���$OOH��+RUQNY J��
EnGH�JDPOH�RJ�XQJH�YDU�VDPOHW�GHU��'HW�YDU�L�DQOHGQLQJ�2OXI�+¡\HPV�G¡G��RP�YL�NXQGH�IDD�LVWDQG�QRJHQ�
PXVLN��VDD�YL�NXQGH�VSLOOH�YHG�KDQV�EHJUDYHOVH��GH�MXOHGDJ�������0XVLNNHQ�JLN�EUD�RJ�XWIDOGHW�EOHY�DW�YL�
VNXOGH�P¡WH�KRV�/DUV�,��+¡\HP�NO����GHQ��GH�MXOHGDJ��9L�ILN�NDIIH�RJ�&RNRODGH�SDD�$SRWKHNHW��-DNRE�1HG�
UHPXOH�KDGGH�NM¡EW�HQ�NUDQV�IRU�GH�JDPOH�KRUQPXVLNNHUH��VRP�YL�ILN�DQOHGQLQJ�WLO�DW�VH��'HQQH�NUDQV�
VNXOGH�JLYHV�2OXI�+¡\HP�L�VLW�KMHP��6RODUJODG��WLO�PLQGH�IUD�%\QHV�PXVLNNIRUHQLQJ��2OXI�+¡\HP�YDU�GHQ�
VRP�ODDQWH�PXVLNNIRUHQLQJHQ�SHQJHU�WLO�NM¡E�DY�KRUQ��9L�NRP�KMHP�IUD�$SRWKHNHW�L���-WLGHQ�RP�NYHOGHQ� 
�GH�MXOHGDJ�RSUDQGW�PHG���-���JUDGHU�NXOGH���'HW�HU�HQGD�GHQ�NROGHVWH�GDJHQ�YL�KDU�KDWW��0RU�JLN�XWRYHU�
WLO�EHJUDYHOVHQ��+XQ�KDGGH�PHG�VLJ�HQ�NDNH��5DQGL�YDU�L�EHJUDYHOVHQ�RJ�RSYDUWHW��9L�P¡WWH�KRV�/DUV�
+¡\HP�L��-WLGHQ��0HJHW�IRON�YDU�VDPOHW��9L�NXQGH�VH�IRON�VRP�YDU�NRPPHW�KLW�IUD�/HLQVWUDQGD��.O��FD�������
NRP�OHQVPDQG�+¡VWDG�NM¡UHQGH�PHG�OLNHW�RJ�VDD�IXOJWH�GH�DQGUH�NM¡UHUH�HIWHU��9L�VWRG�YHG�ORYYHJJHQ�WLO�
/DUV�+¡\HP�RJ�VSHOWH��+YR�YHG�KYRU�Q U�PLJ�HU�PLQ�HQGH���)¡OJHQGH�VSLOWH��1��6NRJVWDG��.ULVWHQ�0XOH��
/��+¡\HP��.U��8WQHVV��6LYHUW�0��+¡\HP�RJ�-RKV�8WQHV��1DDU�GH�VLVWH�YDU�NRPPHW�WLO�QHGH�SDD�
�6WRUNORSSHQ��VOXWWHW�YL�RJ�VSLOOH�RJ�IXOJWH�HIWHU�WLO�NLUNHQ� 
+HU�2OXI�+¡\HPV�EDDUH�EOHY�EDDUHW�LQG�L�NLUNHQ��VRP�YDU�IXOG�DY�IRON��3UHVWHQ�KU��2OD\�KROW�HQ�JULSHQGH�
WDOH�RYHU�GHQ�DYG¡GHV�YLUNVRPPH�OLY��(IWHUSDD�IRUHJLN�NUDQVSDDO JQLQJHQ��'HU�EOHY�QHGODJW�NUDQV�IUD�
O UHUODJHW�YHG�2��6W¡UYROG��IUD�%\QHV�KHUUHGVW\UH�YHG�2��5\H��IUD�%\QHV�VSDUHEDQN�YHG�2OH�2��6WHQH��IUD�
6SRQJGDOV�VNROHNUHGV�YHG�/DUV�.��*DXVWDG��IUD�XQJGRPVODJHW��)UDPKDOG��YHG�O UHU�2��%\��IUD�0DDOODJHW�
RJ�XQJGRPVODJHW��'H�XQJHV�KDDE��YHG�O UHU�RJ�NLUNHVDQJHU�/��$XQDQ� 
(IWHU�NUDQVSDDO JQLQJHQ�VDQJ�5\HV�VDQJNRU��KYRUHIWHU�EnUHQ�EOHY�EnUHW�XW�RJ�V QNHW�L�VLQ�JUDY��5\HV�
VDQJNRU�VDQJ�HW�QXPPHU��+U��/HLQXP�IUHPVD�HQ�WDN�IRU�2OXI�+¡\HPV�VOHNW�-�IRU�XWYLVW�GHOWDJHOVH�L�VRUJHQ��
'HUHIWHU�JLN�DOOH�KMHP�-�PHG�XQWDJHOVH�GH�VRP�VNXOGH�L�JUDY¡OOHW� 
2OXI�+¡\HP�YDU����DDU�RJ�UDVN�RJ�DDQGVIULVN�OLNH�WLO���XNHU�I¡U�KDQ�G¡GH� 
       �UE¡GLJVW�-RKV��8WQHVV 
 
'UDMHQ�GHQ�����-����� 
1DDU�MHJ�KDU�VNUHYHW�RP�GHW�VRP�IRUHJLN�I¡UVW�L�MXOHQ�PDD�MHJ�RJVDD�VNULYH�OLWW�RP�GHW�VRP�IRUHJLN�VHQHUH�L�
MXOHQ���GH�MXOHGDJ�L���-WLGHQ�EHJDY�0RU��5DQGL�RJ�MHJ�RV�SDD�YHL�WLO��+HLPGDO���.ULVWRIIHU�YDU�PHG�RJ�NM¡U�
WH�RV�PHG��%ODNNHQ���9L�UHLVWH�PHG��-WRJHW�WLO�E\HQ�RJ�WRN�LQG�SDD�7U¡QGHUKHLPHQ��YRU�GHW�YDU�EHVWLOW�Y �
UHOVH�IRU�RV��-DNRE�VNXOGH�JMLIWH�VLJ�GHQ�GDJHQ�NO����L�'RPNLUNHQ��9L�WUDII�VDPPHQ�PHG�%HUQKDUG�RJ�JMRU�
GH�YDDUH�Q¡GYHQGLJH� ULQGHU��.O����P¡WWH�ELO�RSS�XWHQIRU�-RQHWWD�RJ�WLO�'RPNLUNHQ�EDU�GHW��-DNRE�YDU�DO�
OHUHGH�GHU�RJ�YLHOVHQ�IRUHJLN�IRUW�RJ�JRGW�YHG�SUHVW�/XQGH��(IWHUSDD�JLN�WXUHQ�WLO�KRWHO�$QJOHWHUUH�KYRU�
-DFRE�KDGH�EHVWLOW�HW�SDU�VPDDH�PHQ�NRVH�Y UHOVHU��+HU�VSLVWH�YL�ILQ�PLGGDJ��-DFRE�RJ�2WKHOLH�VDW�VRP�
 JWHIRON�L�K¡LV WH�RJ�GH�DQGUH�YDU�I¡OJHQGH��%��8WQHVV��,QJHERUJ�8WQHVV��PRU�WLO�-DFRE���5DQGL�8WQHVV��
-RKV��8WQHVV��-RQHWWD�0XOH��IUN��(QJHOVDDV�RJ�PXVLNNHU�.OHYHQ��(IWHU�PLGGDJHQ�IRUGUHY�YL�WLGHQ�PHG�IRU�
VNMHOOLJW�SUDW�RJ�NRUWVSLO���*ULV����+YLVW��RJ�OLJQHQGH�VSLO��(Q�IRWRJUDII�NRP�RJ�IRWRJUDIHUWH�RV�RJVDD��,���
-WLGHQ�VSLVWH�YL�WLO�DIWHQV�-�KYRUHIWHU�YL�ELOWH�KMHP��-HJ�ODD�SDD�Y UHOVHW�KRV�-DFRE��0RU�RJ�5DQGL�SDD�
7U¡QGHUKHLPHQ� 
'DJHQ�HIWHU�XWUHWWHW�YL�IRUVNMHOOLJH�HULQGHU�VRP�YL�KDGGH�RJ�UHLVWH�NO����PHG��'�6�*XORV��XWRYHU�RJ�KMHP��
+DUDOG�7¡UXP�UHLVWH�RJVDD�XWRYHU�WLO�RV��.QXW�9LNO W�NM¡UWH�SDD�6WHLQVK\OOD�HIWHU�RV��9L�JLN�WLOVHQJV�WU WW�
RJ�NODU�SDD�UHWW�WLG�GHQ�NYHOGHQ� 
       -RKV��8WQHVV 
 
 



�ϲϮ 

 

 'UDMHQ�GHQ�����-����� 
,GDJ�VRP�GH�DQGUH�GDJH�VXUW�RJ�NROGW�YHLU�-�LNNH�QRJHW�UHJQ��PHQ�WLO�JMHQJMHOG�NROG�YLQG��9L�HU�QX��VRP�
DQGUH�I UGLJ�PHG�VORWDDQQHQ��KDU�IDDW�K¡LHW�L�KXV�-�GHWWH�EOHY�LNNH�IRU�W¡UW�LnU�GD�GHW�KDU�UHJQHW�Q VWHQ�
KYHU�HQHVWH�GDJ��0HQ�YL�IRU�GD�WUR�DW�GHW�HU�VDDSDV�W¡UW�DW�GHW�LNNH�WDU�VNDGH��'HW�KDU�L�KHOH�VRPPHU�Y UHW�
HW�VWDGLJ�UHJQY U�PHG�WLOGHOV�NDOG�QRUDYLQG�-�VDD�GHW�KDU�LNNH�Y UW�VWRUW�PRQQ�L�VRPUHQ�IRU�QRJHQ��,NNH�
IRU�ERQGHQ�VRP�WLO�VWDGLJKHW�PDD�Y UH�XWH�DD�SDVVH�VLQH�JM¡UHPDDO�-�DD�VO WWHV�LNNH�IRU�GH�E\HQV�WXULVWHU�
VRP�VNXOGH�WLOEULQJH�VLQ�IHULH�SDD�ODQGHW��6WRUW�VHW�NDQ�YL�LNNH�UHJQH�GHQQH�SHULRGHQ�IRU�VRPPHU� 
'HW�EOHY�JMHQQHPJDDHQGH�EUD�PHG�IRUDYOLQJHQ��RYHU�PLGGHOV�DDU�KHU�L�WU¡QGHODJHQ��+HU�KMHPPH�KRV�RV�
KDU�YL�LNNH�IDDW�VDD�PHJHW�IRU�QRJHQ�JDQJ�-����ODVV��RJ�HQ����j����ODVV�SDD��5¡QQLQJDQ��VDD�WLOVDPPHQ�
EOLU�GHW�MR�HQ����-����ODV�DD�GD�PDD�YL�MR�KD�ULJHOLJ��$Y�MRUGE U�EOLU�GHW�LQJHQWLQJ�LDDU�JUXQGHW�GHW�VWDGL�
JH�UHJQY U��-RUGE UHQH�UDDGQHU�I¡U�GH�EOLU�PRGQH��VDD�GHQQH�ELLQGW JW�VOnU�KHOW�LIUD��$Y�VWLNNHOVE U�RJ�
VROE U�EOHY�GHW�HQ�KHO�PDVVH��5DQGL�VDIWHU�VROE U�LGDJ��+HU�KDU�KHOW�VLGHQ�����MXOL�IRUHJDDW�HW�EUD�VLOGH�
ILVNH��)RU�GHW�I¡UVWH�NXQGH�KYHU�EDDW�IDD�IOHUH�NDVVHU�VLOG��PHQV�QX�HU�GHQ�L�DYWDJHQGH�RJ�GH�IOHVWH�EnWHU�
GUDU�VRUWH�JDUQ��'HW�HU�JMRUW�IOHUH�QRWVW QJ��RJ�GHU�VWDDU�LGDJ�HQGHO�VLOG�VW QJW�L�QRW�YHG��7DQJHQ��RJ�
IOHUH�Q¡WHU�PHG�VLOG�YHG���LVDQGHQ���-RKDQ�9ROGHQ�RJ�MHJ�YDU�SDD�GU YH�LQDW��RJ�YL�ILN����VWN��VLOG��RJ�
GLVVH�VSLVWH�YL�VWHLND�WLO�PLGGDJV�LGDJ� 
+DUDOG�7¡UXP�KDU�LDDU��VRP�GH�IRUHJDDHQGH�DDU�Y UW�KHU�L�IHULHQ�RJ�KMXOSHW�RV�PHG�DDQQHQ��+DQ�UHLVWH�
WLO�E\HQ�PDQGDJV�PRUJHQ�GHQ�����G�P��IRU�DD�E¡UMD�Sn�VNROHQ� 
.��9LNO W�DD�MHJ�YDU�SDD�VM¡HQ�HQ�GDJ�L�IRULJH�XNH�DD�KDGGH�XW�OLQD��9L�ILN�GD�VDD�PHJHW�ILVN�VRP�YL�VNMHO�
GHQ�KDU�IDDW�SDD�OLQD��9L�VROJWH�ILVN�IRU�RYHU����NURQHU�HQGD�YL�KDGGH�ULNHOLJ�KMHPPH�RJ�SDD��9LNO WWD��� 
)UHGDJ�GHQ�����YDU�EHJUDYHOVH�KRV�O UHU�0XKOH�RYHU�.MHUVWL��NRQD�HIWHU�$QGHUV�1HGUHPXOH�-�VRP�HU�G¡G�
IRU�QRJHQ�DDU�VLGHQ��-HQV�9ROG�HU�RJVDD�G¡G�-�KDQV�EHJUDYHOVH�IRUHJDDU�L�6W¡UHQ�HQ�DY�GLVVH�GDJH��-D�QX�
KXVNHV�LNNH�PHUH� 
       �UE¡GLJVW�-RKV�8WQHVV 
       ��������I¡GW�����-����� 
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Telefonen 125 år på Bynesset av Einar Fossen 
>ƆƌĚĂŐ�ϭϭ�ũƵůŝ�ϭϴϵϱ�ďůĞ�ĚĞƚ�ƐŬƌĞǀĞƚ�ŝ�ĂǀŝƐĞŶ�Ăƚ�ƚĞůĞĨŽŶĞŶ�ǀĂƌ�ŬŽŵŵĞƚ�Ɵů��ǇŶĞƐĞƚ͘������������������������������������
WŽƐƚǀĞƐĞŶĞƚ�ǀĂƌ�ďĞŬǇŵƌĞƚ�ŽǀĞƌ�Ăƚ�ĚĞƚ�ŝŬŬĞ�ůĞŶŐĞƌĞ�ŶƆůĞƐ�ŵĞĚ�Ċ�ƐŬĂīĞ�ƟůǀĞŝĞ�ĞŶ�Ăǀ�ŶƵƟĚĞŶƐ�ŽƉƉĮŶŶĞůͲ
ƐĞǭǭ�łĞƌŶƚĂůĞƌĞŶǭǭ�ƚĞůĞĨŽŶ�Ăǀ�ŐƌĞƐŬ ƚĞůĞ͕ ͨłĞƌŶͩ ŽŐ ƉŚŽŶŽ͕ ͨůǇĚͩ� 

dĞůĞŶŽƌ�ŚĂƌ�ďĞƐůƵƩĞƚ�Ăƚ�ĚĞƚ�ŐĂŵůĞ�ůŝŶũĞŶĞƩĞƚ�Ɵů�ƚĞůĞĨŽŶĞŶ�ƐŬĂů�ĂǀǀŝŬůĞƐ�ŽŐ�ĨĂƐƩĞůĞĨŽŶĞŶ�ŶčƌŵĞƌ�ƐĞŐ�
ƐůƵƩĞŶ͕�ŽŐƐĊ�ϯ'�ŶĞƩĞƚ�ƐůĊĞƐ�Ăǀ͕�ƐĊ�ŶĊ�Ğƌ�ĚĞƚ�ĮďĞƌ�ƐŽŵ�ŬŽŵŵĞƌ�ŝŶŶ�ŝ�ŚƵƐƐƚĂŶĚĞŶĞ͕�ŝŶƚĞƚ�ƐƚƌƆŵƐŝŐŶĂů�ŝ�
ŬŽďďĞƌ�ŵĞŶ�ůǇƐƐŝŐŶĂů�ĨƌĂ�ĞŶ�ůĂƐĞƌ�ŝ�ĞŶ�ƚǇŶŶ�ŐůĂƐƐŬũĞƌŶĞ�ŽŵŐŝƩ�Ăǀ�ŇĞƌĞ�ůĂŐ�ƉůĂƐƚ͕�ďůŝƌ�ďůĊƐƚ�ƌƵŶĚƚ�Žŵ�ƉĊ�
ďǇŐĚĞŶ�ŝ�ƉůĂƐƚƌƆƌ͘�^Ċ�ƚĞůĞĨŽŶ͕�ĚĂƚĂ͕�ƌĂĚŝŽ͕�ds�ƐŝŐŶĂů�ŐĊƌ�ŵĞĚ�ůǇƐĞƚƐ�ŚĂƐƟŐŚĞƚ�ŝŶŶ�ŝ�ǀĊƌĞ�ƐƚƵĞƌ͘�WĊ�ŚƵƐͲ
ŵĂŶŶƐƉůĂƐƐĞŶ�KŶƐƆǇŚĂŐĞŶ�ŚĂĚĚĞ�ĚĞ�ŝŬŬĞ�ŝŶŶůĂŐƚ�ƐƚƌƆŵ�ĞůůĞƌ�ǀĂŶŶ�ŵĞŶ�ƚĞůĞĨŽŶ�ĮŬŬ�ĚĞ�ŽŐ�ĚĞŶ�ďůĞ�ƟůĚĞŬͲ
ŬĞƚ�ŵĞĚ�Ğƚ�ŚĊŶĚŬůĞĚĞ�ĨŽƌ�ĚĞŶ�ƐƚŽůƚĞ�ĚĞ�ŝŬŬĞ�ƉĊ  ͘

Gothic G ƐŬƌŝŌƚǇƉĞ�'ŽƚŚŝĐ�'�ǀĂƌ�ŝ�ďƌƵŬ�ƉĊ�ϭϴ-ϭϵϬϬ�ƚĂůůĞƚ 
Aa Bb Cc Dd Ee Ff Gg Hh Ii Jj Kk Ll Mm Nn Oo Pp 
Qq Rr Ss Tt Uu Vv Ww ]Þ Ææ Åå 

Telefon til Byneset, hvorom vi tidligere har havt et Par Noti-
ser er nu færdig. Som før meddelt gaar Ledningen du fra 
Guldalens Samlags Stasjon paa Nypen over Leinstranden og til 
Langlo paa Byneset, hvor Sentralstatjonen er. Den har 11 
Abonnenter i Bygden. Man tar altsaa nu fra Byen samtale pr, 
Telefon med Folk ogsaa paa Byneset. LÞrdag den 11te Juli 
1895 
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7HOHIRQHQV���-DDUV�MXEOOHXP� 

,�GHVVH�GDJDU�HU�GHW����DDU�VLGDQ�WHOHIRQHQ�NRP�WLO�%\QHVFW��+DQ�KDGGH��VRP�VR�PDQJW�DQQD�Q\WW�
HL�WURQJ�I¡GVHO��$DUHW�I\UHDDW��������YDU�KDQ�NRPH�WLO�/HLQVWUDQGD�PHG�FHQWUDO�SDD�1\SDQ��'HW�
YDUW�GHW��VROHLV�VWXWWDVWH�YHJHQ�IRU�E\QHVLQJRP�DD�NRPD�LQQ�SDD�*DXOGDOVOLQRQH�RJ�GHUPHG�RJ�WLO�
E\HQ��0HQ�GHWWH�YDU�OHWWDUH�WHQNW�HQQ�JMRUW��*DXOGDODODJHW�VHWWH�KDUGH�YLONRU�RJ�NUDYGH�VWRUH�
SHQJHXWOHJJ��2J�SDD�%\QHVHW�YDU�GHW�GHQJDQJ�EHUUH���PDQQ��VRP�YDDJD�DD�WHLNQD�VHJ�VRP�DERQ�
QHQWDU������������������������������������2J�GDD�JDXOGDOLQJDQH�HWWHU�ODQJ�WLQJLQJ�HQQHOHJ�KDGGH�OHPSD�OLW�SDD�
YLONRUD��VR�YL�VODSS�LQQ�PHG�DD�WHLNQH�EHUUH���EHWDODQGH�DERQQHQWHU�IRUXWDQ�DWW�GHW�DQGUH��VR�
PDDWWH�GHL���RJ�JDQJD�JRG�IRU�GHQ��GH�VRP�HLQ�SURIRUPD�RJ�QDPQODXV�DERQQHQW��0HQ�OXNND�
YDDU�YDU�ODDJH�SULVDU�GHQ�JRQJHQ�SDD�DOW�VRP�WURQJV�WLO�JUXQQOHJJMLQJD��VOLNW�VRRP�W¡PPHU��
MDUQWUDDG��DUEHLGVODQ�R��V��E��+HOOHU�LNNMH�IDOO�GULIWD�JVR�NRVWEDU�����)¡UVWH�DDUHW�WRN�/DUV�/DQJOR�
FHQWUDOHQ�PHG�DOO�WHQHVWD�IRU�LQNMH��2J�GHL�ILUH�DDUD�GHUHWWHU�EHWDOWH�YL�����KRQRP����NURQHU�DDUHW�
IRU�DOW��2P�HL�WLG�NRP�6SRQJGDO�PHLHUL�PHG�VRP�EHWDODQGH�DERQPHQW��VR�ODJHW�YDUW����0HQ�QR�HU�
GHL��-��YRNVH�WLO������RJ�DERQQHPHQWHW�WLO����NU��DDUOHJ��2J�HQQGDD�YLO�YHO�LQJHQ�DY�GHLP�QR�YDUD�
WHOHIRQHQ�IRUXWDQ��$OOH�VHU�QR�GHW�VWRUH�JDJQHW��KDQ�JMHU��+HLOH�E\JGDPXJHQ�KDU�OLNHVRP�IO\WMD�
VDPDQ�SDD�HLQ�JDUG��RJ�GHL�ODQJH�RJ�WXQJH�YHJDUQH�HU�L�VR�PDDWH�YRUWH�EHUUH�HL�VDJD��-XVW�VOLNH��
WDQNDU�YDU�GHW�VRP�UDQQ�HLW�SDU�DY�RVV�L�PLQQH�KHU�L�YDDU��GDD�YL�WRN�XSS�WDNHW�WLO�DD�VDPOH�LQQ�
SHQJDU�KRV�DERQQHQWDUQH�L�6SRQJGDO�RJ�6WHLQH�PHLHULERODJ�WLO�HLQ�OLWHQ�SDDVNMRQLQJ�WLO�,QJHEULNW�
6NM¡VWDG��VRP�L�PDQJH�DDU�KDU�YRUH�VR�GXJHOHJ�HLQ�WHQHVWPDQQ�YHG�FHQWUDOHQ�KHU�L�E\JGD��VR�YHO�
VRP�WLO�JOHGH�RJ������KXJQDG�IRU�EHJJH�SDUWDU��3HQJHJDDYD�YDUW�IUDPERUH�WLO�KDQ�QR�VXQGDJVNYHO�
OHQ�GHQ���GH�MXQL�DY��LQQHDPOLQJVPHQPHQR�PHG�QRNUR�RUG�SDD�JLYDUDQH�VL�PDDWH� 

6NMRVWDG�WDNND�YDUPW�IRU�JDDYD�RJ�KHOGW�IUDP�DW�KDQ�LNNMH�W\NWH�DD�KD�IRUWHQW�VOLN�Y\UGQDG� 

%\QHVHW�����MXQL������� 

2OXI�+¡\HP� 

 

0LQ�KMHUWHOLJVWH�WDN�EULQJHV�KHUYHG�GH�WHOHIRQDERQQHQWDU�L�6SRQJGDO�RJ�6WHQH�PHLHULER�
ODJ��GHU�KDU�\GHW�ELGUDJ�WLO�GHQ�VWRUH�HUNMHQGWOLJKHWVJDYH�GHU�EOHY�PLJ�RYHUUDNW��� 

�����������������������������,QJHEULNW�6NM¡VWDG� 
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7HOHIRQ�NDQ�DQVHV�IRU�n�Y UH�HQKYHU�PHNDQLVPH�VRP�HU�HJQHW�WLO�n�WUDQVSRUWHUH�O\G�RYHU�OHQJUH�
DYVWDQGHU��,�Vn�PnWH�EOH�WHOHIRQHQ�IXQQHW�RSS�DY�NLQHVHUHQ .XQJ-)RR-:KLQJ L �����+DQ�RYHUI¡UWH�
O\G�JMHQQRP�U¡U��HQ�PHWRGH�VRP�PDQ�EODQW�DQQHW�NMHQQHU�IUD�NRPPXQLNDVMRQ�PHOORP�EUR�RJ�PD�
VNLQURP�Sn VNLS� 
6DPPHQNREOLQJ�DY�WR PHPEUDQHU PHG�HQ WUnG IRU�RYHUI¡ULQJ�DY�O\G�YHG�KMHOS�DY YLEUDVMRQHU KDU�
Y UW�NMHQW�L�nUKXQGUHU��RJ�HU�RJVn�HW�SULQVLSS�PDQ�NXQQH�VH�LJMHQ�L�����-WDOOHWV�EDUQV�OHN�PHG�KHU�
PHWLNNERNVHU�RJ�PDWSDSLU� 

$QWRQLR�0HXFFL������–����EOH�L������DY�GHQ�DPHULNDQVNH�NRQJUHVVHQ�WLOODJW� UHQ�IRU�n�KD�IXQQHW�
RSS�WHOHIRQHQ��+DQ�DUEHLGHW�L�HW�WHDWHU�L )LUHQ]H L ,WDOLD VRP�VFHQHWHNQLNHU�RJ�NRQVWUXHUWH�GHU�HQ�
SULPLWLY�U¡UWHOHIRQ�VOLN�DW�WHNQLNHUQH�NXQQH�NRPPXQLVHUH��,������KDGGH�0HXFFL�EHDUEHLGHW�WHN�
QLNNHQ�RJ�VHQGWH�VLQ�HJHQ�VWHPPH�JMHQQRP�HQ�NREEHUWUnG�IUD�HW�URP�WLO�HW�DQQHW�L�VLWW�KMHP�
Sn &XED��0HXFFL�IO\WWHW�WLO 1HZ�<RUN��RJ�L�nUHQH�IUHP�WLO������XWYLNOHW�KDQ�PLQVW����IRUVNMHOOLJH�
SURWRW\SHU�DY�VLQ�VnNDOWH WHOHWURIRQR�0HQ�0HXFFL�YDU�IRU�IDWWLJ�WLO�n�V¡NH�RP SDWHQW IRU�VLQ�RSSILQ�
QHOVH��,�������LGHW�0HXFFL�YDU�NODU�IRU�n�GHPRQVWUHUH�WHOHIRQHQ�VLQ�RIIHQWOLJ��EOH�KDQ�NUDIWLJ�IRU�
EUHQW�L�HQ�EUDQQ�RPERUG�L�HQ�IHUJH�KYRU�KDQ�YDU�SDVVDVMHU��)RU�n�In�SHQJHU�WLO�PHGLVLQHU�EOH�SURWR�
W\SHQH�KDQV�VROJW��,������OHVWH�KDQ�WLO�VLQ�RYHUUDVNHOVH�DW $OH[DQGHU�*UDKDP�%HOO EOH�WLOODJW� UHQ�
IRU�n�KD�IXQQHW�RSS�WHOHIRQHQ 

%HOOV�DSSDUDWHW�KDGGH�LQJHQ�HOHNWULVN�HQHUJLNLOGH��'HW�EHVWRG�DY�HQ�W\QQ�MHUQSOD�
WHPHPEUDQ PRQWHUW�PHJHW�Q U�GHQ�HQH�SROHQ��YHG�VHQHUH�RJ�PRGHUQH�XWI¡UHOVH�Q U�EHJJH�SROHQH��
DY�HQ�OLWHQ HOHNWURPDJQHW VRP�EOH�IRU-PDJQHWLVHUW�DY�HQ�NUDIWLJ SHUPDQHQW�PDJQHW RJ�KDGGH�HQ�
YLNOLQJ�PHG�PDQJH�YLQGLQJHU�DY�W\QQ��LVROHUW NREEHUWUnG� 

9HG�RPVHWQLQJ�DY�HOHNWULVNH�VYLQJQLQJHU�WLO�O\GVYLQJQLQJHU��VRP K¡UHWHOHIRQ��HU�GHW�PDJQHWIHOW-
VYLQJQLQJHQH�IUD�GHQ�IRU-PDJQHWLVHUWH�HOHNWURPDJQHWHQ�VRP�VHWWHU�MHUQPHPEUDQHQ�L�VYLQJQLQJHU��
VRP�IRUPLGOHV�YLGHUH�WLO�OXIWHQ��9HG�RPVHWQLQJ�DY�O\GVYLQJQLQJHU�WLO�HOHNWULVNH�VYLQJQLQJHU��
VRP PLNURIRQ��VHWWHU�O\GVYLQJQLQJHQH�MHUQPHPEUDQHQ�L�OLNHGDQQH�VYLQJQLQJHU��RJ�GLVVH�PHPEUDQ�
VYLQJQLQJHQH�InU�PDJQHWIHOWHW�JMHQQRP�VSROHQV�YLNOLQJ�WLO�n�YDULHUH�L�WDNW��KYRUYHG�GHW�LQGXVHUHV�
WLOVYDUHQGH�VYLQJQLQJHU�L�GHQ�HOHNWULVNH�VWU¡PPHQ�JMHQQRP�YLNOLQJHQ� 
3n�JUXQQ�DY�GHQQH�HOHNWURDNXVWLVNH�RPIRUPHUHQV�ODYH YLUNQLQJVJUDG HU�UHNNHYLGGHQ�DY�%HOOV�WHOH�
IRQ�QRNVn�EHJUHQVHW��–�GHW�HU�EDUH�WDOHQV�HJHQ HQHUJL �HOOHU HIIHNW��PDQ�NDQ�UHJQH�PHG� 
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�ůĞŬƚƌŝƐŬ��ƵƌĞĂƵƐ�ŐƌĊ�ƐƚĂŶĚĂƌĚƚĞůĞĨŽŶ�ĨƌĂ�
ϭϵϲϳ͘ 

/�ϭϵϯϮ�ďůĞ�ǀĞƌĚĞŶƐ�ĨƆƌƐƚĞ�ŐĂīĞůůƆƐĞ�ƚĞůĞĨŽŶĂƉƉĂƌĂƚ�
ůĂŶƐĞƌƚ͕�ĚĞƌ�ŚĞůĞ�ĂƉƉĂƌĂƚŬĂƐƐĞŶ�ŽŐ�ŚĊŶĚƐĞƩĞƚ�ǀĂƌ�
ƐƚƆƉƚ�ŝ ďĂŬĞůŝƩ͘��ƉƉĂƌĂƚĞƚ�ďůĞ�ƵƚǀŝŬůĞƚ�Ăǀ�ŬŽŶƐƚƌƵŬͲ
ƐũŽŶƐƐũĞĨ�:ŽŚĂŶ��ŚƌŝƐƟĂŶ��ũĞƌŬŶĞƐ�ǀĞĚ �ůĞŬƚƌŝƐŬ��ƵͲ
ƌĞĂƵ��ͬ^͘�DĂůĞƌĞŶ :ĞĂŶ�,ĞŝďĞƌŐ ƐƚŽĚ�ĨŽƌ�ĚĞŶ�ĞŶĚĞůŝͲ
ŐĞ�ĨŽƌŵŐŝǀŝŶŐĞŶ�Ăǀ�ĂƉƉĂƌĂƚĞƚ  ͘dĞůĞĨŽŶĂŬƟĞďŽůĂŐĞƚ�
>͘�D͘��ƌŝĐƐƐŽŶ ůĂŶƐĞƌƚĞ�ĚĞƩĞ�ĂƉƉĂƌĂƚĞƚ�ƉĊ�ǀĞƌĚĞŶƐͲ
ŵĂƌŬĞĚĞƚ�ƵŶĚĞƌ�ŶĂǀŶĞƚ ͨ^ǁĞĚŝƐŚ�ŵŽĚĞů͕ͩ�ŵĞŶ�ĚĞƚ�
Ğƌ�ĂůƚƐĊ�ĞŐĞŶƚůŝŐ�ŶŽƌƐŬ  ͘

/�ϭϵϳϳ�ďůĞ�ƚĂƐƚĂĨŽŶĞŶ�ǀĂůŐƚ�ƐŽŵ�dĞůĞǀĞƌͲ
ŬĞƚƐ�ƐƚĂŶĚĂƌĚĂƉƉĂƌĂƚ͘��ƉƉĂƌĂƚĞƚ�ďůĞ�ƵƚǀŝŬͲ
ůĞƚ�ŝ�Ğƚ�ƐĂŵĂƌďĞŝĚ�ŵĞůůŽŵ�dĞůĞǀĞƌŬĞƚƐ�hƚͲ

 



�ϲϳ 

 

 

 

$OFDWHO�,6'1-WHOHIRQ�IUD�����-����� 

0HG�LQQI¡ULQJ�DY ,6'1 IUD�����-nUHQH�EOH�XWYDOJHW�DY�V UVNLO�
WH�WHOHIRQDSSDUDWHU�HQGD�VW¡UUH��EODQW�DQQHW�L�IRUP�DY�ELOOHGWHOH�
IRQHU�RJ�DY�WHOHIRQIXQNVMRQ�LQWHJUHUW�L�SHUVRQOLJH�GDWDPDVNLQHU�
�3&���0LQLDW\ULVHULQJ�RJ�VWDGLJ�PHU�HOHNWURQLVN�NRPSOHNVLWHW�
KDU�VNXWW�IDUW��IUHP�WLO�DSSDUDWPRGHOOHU�PHG�LQQHE\JG�IXQNVMR�
QDOLWHW�VRP�HQ�3&��'HW�KDU�RJVn�EOLWW�PXOLJ�n�EHQ\W�
WH ,QWHUQHWW WLO�RYHUI¡ULQJ�DY�WDOH� 9R,3 �©9RLFH�RYHU�,QWHUQHW�
3URWRFROª���0HG�¡NHQGH�WLOJDQJ�WLO EUHGEnQGQHWW HU ,3-WHOHIRQL EOLWW�VWDGLJ�PHU�YDQOLJ�������������������������������������������������������������������
0RELOWHOHIRQHU�KDU�HNVLVWHUW�VLGHQ�PLGWHQ�DY ����-WDOOHW��RJ�GHW�I¡UVWH�PRELOWHOHIRQQHWWHW�L 1RUJH EOH�
RSSUHWWHW�L ������'HW�YDU�OLNHYHO�LNNH�I¡U *60-QHWWHW�NRP�L ���� DW�PRELOH�WHOHIRQDSSDUDWHU�EHJ\QWH�n�
In�HQ�RYHUNRPPHOLJ�SULV�RJ�VW¡UUHOVH�IRU�GH�IOHVWH��,�WLGVSHULRGHQ�I¡U�*60�EOH�WDWW�L�EUXN�YDU 107�
��� RJ�HWWHU�KYHUW 107���� GH�GRPLQHUHQGH�WHOHIRQV\VWHPHQH�IRU�PRELOH�WHOHIRQHU��7HOHIRQHQH�YDU�
VWRUH�RJ�G\UH��RJ�GH�EOH�IDVWPRQWHUW�L�ELO��2UGHW�©PRELOª�HU�RSSULQQHOLJ ODWLQVN RJ�EHW\U�©EHYHJHOLJª��
RJ�����������PRELOWHOHIRQHQ�NDOOHV�PRELO�IRUGL�GHQ�NDQ�WDV�PHG�QHVWHQ�RYHUDOW� 

5HVWULNVMRQHU�Sn�EUXN�L�ELO 

,�1RUJH�HU�GHW�IRUEXGW�n�EUXNH�KnQG�
KROGW�PRELOWHOHIRQ�XQGHU�NM¡ULQJ��
0RELOWHOHIRQHQ�VNDO�Y UH�IDVWPRQ�
WHUW��2YHUWUHGHOVH�DY�UHJHOHQ�JLU�SU��
GHVHPEHU������HQ�ERW�Sn������NUR�
QHU��)¡OJHQGH�HU�IDVWVDWW�DY�6DP�
IHUGVHOVGHSDUWHPHQWHW�����GHVHPEHU�
�����PHG�KMHPPHO�L�YHJWUDILNNORY�
����MXQL������QU���������E� �)¡UHU�DY�
PRWRUYRJQ�Pn�LNNH�EUXNH�PRELOWHOH�
IRQ�XQGHU�NM¡ULQJHQ��PHG�PLQGUH�
PRELOWHOHIRQHQ�XQGHU�EUXNHQ�HU�
SODVVHUW�L�HOOHU�Sn�HQ�KROGHU�VRP�HU�
IRUVYDUOLJ�IDVWPRQWHUW�L�PRWRUYRJ�
QHQ��+ROGHU�VNDO�Y UH�PRQWHUW�L�XPLGGHOEDU�Q UKHW�DY�UDWWHW�RJ�Vn�Q UW�I¡UHUV�RUGLQ UH�V\QVIHOW�XQ�
GHU�NM¡ULQJ�VRP�SUDNWLVN�PXOLJ��PHG�PLQGUH�KROGHUHQ�HU�HQ�LQWHJUHUW�GHO�DY�NM¡UHW¡\HWV�RULJLQDOLQQ�
UHGQLQJ� 

0HG�RYHU�����PLOOLRQHU�EUXNHUH�HU�.LQD�YHUGHQV�IUHPVWH�PRELOQDVMRQ��HWWHUIXOJW�DY�86$��,QGLD��5XVV�
ODQG�RJ�-DSDQ��0nOW�SHU�LQQE\JJHU�KDU�GHULPRW�¡VWHXURSHHUQH�VW¡UVW�PRELOEUXN��PHQV�LQQWHNWHQ�SHU�
NXQGH�HU�VW¡UVW�L�9HVW-(XURSD��,�9HVW-(XURSD�KDU�Qn�EDUH�%HOJLD�RJ�)UDQNULNH�XQGHU���� ��PRELO�
SHQHWUDVMRQ��,��VW-(XURSD�KDU�PDQJH�ODQG�ODQJW�K¡\HUH�PRELOSHQHWUDVMRQ�HQQ�IRU�HNVHPSHO�86$��-D�
SDQ�RJ�)UDQNULNH��0RELOHQ�HU�XWYLOVRPW�HW�YLNWLJ�VWDWXVV\PERO�L�PDQJH�Q\H�PDUNHGHU��L�WLOOHJJ�WLO�DW�
IDVWQHWWHW�RIWH�LNNH�HU�QRH�DOWHUQDWLY� 



�ϲϴ 

 

 

 

 

(ULFVVRQ������2/7�PRELOWHOHIRQ�PHG�YHNW�Sn���NJ�
GHU�EDWWHULHW�YDU�KRYHGW\QJGHQ��7MHQHVWHQ�YDU�PD�
QXHOO�RJ�PDQ�PnWWH�ULQJH�HOOHU�DQURSH�HQ�VHQWUDO�IRU�
n�EOL�DQYLVW�OHGLJ�NDQDO�RJ�NREOHW�VDPPHQ�PHG�VDP�
WDOHSDUWQHUHQ��(Q�DY�KRYHGVYDNKHWHQH�YHG�V\VWHPHW�
YDU�DW�DOOH�NXQQH�K¡UH�DOOH�����������������������������������������
�����NRP�GHQ�DXWRPDWLVNH�PRELOWHOHIRQVHQWUDO�� 



�ϲϵ 

 

 

 

*DXGDO�7HOHIRQVDPODJ�RSSUHWWHW�WHOHIRQ�VHQWUDO�Sn�/DQJOR�L���������DERQQHQWHU����������������
�����EOH�VHQWUDOHQ�IO\WWHW�WLO�6NM¡VWDG����DERQQHQWHU�����������������������������������������������������������������
�����¡NWH�GHW�WLO����DERQQHQWHU�����������������������������������������������������������������������������������������������������
���������DERQQHQWHU�RJ�SDVVHUWH�����L�������������������������������������������������������������������������������������������
�����YDU�GHW�YHO�����DERQQHQWHU�Vn�Qn�HU�WHOHIRQHQ�DOOH�PDQQV�HLH����������������������������������������������
���MXOL������EOH�%\QHVHW�WLONREOHW�GHW�DXWRPDWLVNH�WHOHIRQQHWWHW������������������������������������������������������
'D�EOH�GHW�LNNH�OHQJHUH�O\WWHW�WLO�WHOHIRQVDPWDOHQ�PHOORP�DERQQHQWHU�IRU�n�VMHNNH�
VODGGHU�RJ�RP�VDPWDOHQ�YDU�RYHU�RP�GH�KDGGH�JOHPW�n�ULQJH�DY�����������������������������������������������������������������
1nU�WHOHIRQHQ�EOH�DXWRPDWLVN�EOH�GHQ�RJVn�EUXNHW�WLO�EUDQQYDUVOLQJ�WLO�GHW�IULYLOOLJH�
EUDQQNRUSV�WLO�IDVWH�WLGHU�HQ�JDQJ�L�XND�EOH�GHQ�WHVWHW��KXUWLJH�JMHQWDWWH�ULQJHO\GHU��
GHW�YDU�LNNH�ORY�n�WD�WHOHIRQHQ�I¡U�ULQJLQJHQ�VOXWWHW�GD�NXQQH�GH�WD�WHOHIRQHQ�n�O\WWH�WLO�
PHOGLQJHQ��YLV�QRHQ�WRN�WHOHIRQHQ�PHG�HQ�JDQJ�VWRSSHW�GH�DOO�ULQJLQJ�WLO�EUDQQIRONH�
QH�RJ�GHW�YDU�NXQ�GH�VRP�YDU�L�Q UKHWHQ�VRP�ILNN�PHG�VHJ�EHVNMHGHQ��9HG�EUDQQ�
DODUP�PnWWH�KXVVWDQGHQ�PHG�WHOHIRQ�YDUVOH�EUDQQIRONHQH�UXQGW�L�QDERODJHW� 

EŽĞŶ�ďĞĚƌŝŌŶƵŵŵĞƌ�ŬŶǇƩĞƚ�Ɵů�^ŬũƆƐƚĂĚ�ƐĞŶƚƌĂů 
�ƵŶĂŶ��ƐŵƵŶĚ�ǀĞƌŬƐƚĞĚ�ƚůĨ͘�ϵϰĂ 

�ĞƌŐ��ũĂƌŶĞ�ŬĂƌŽƐƐĞƌŝĨĂďƌŝŬŬ�ƚůĨ͘�ϭϭϵĂ 

�ĞƌŐ��ŝŶĂƌ�ďŝůǀĞƌŬƐƚĞĚ��ƚůĨ͘� 

�ǇŶĞƐƌƵƚĞŶ�ƚůĨ͘�ϭϵϭ 

�ǇŶĞƐĞƚ�^ĂŵǀŝŬůĂŐ�ƚůĨ͘�Ϯϴ�ĮůŝĂů�ďĞƌŐ�ƚůĨ͘�ϭϴ�ĮůŝĂů�ŚĂŶŐĞƌĂŶ��ƚůĨ͘�ϯϭ 

�ŶŐĞŶ�DŝŬĂĞů�ƐŵĞĚ͘�ϭϲϳ 

&ƌĞŵƐƚĂĚ�KůĞ�ƚůĨ͘�ϭϵϬ 

,ĂƵŐ�,ĂƌĂůĚ�ŚĂŶĚĞů�ĨƌǇƐĞƌŝ�ƚůĨ͘�ϲϳ 

,ĂƵŐƌƆŶŶŝŶŐ��ŶŝŬ�ƚůĨ͘ϮϮϲ 

DĂŐŶĂƌ�DƵůĞ�ƐŶĞŬŬĞƌǀĞƌŬƐƚĞĚ�ƚůĨ�ϯϯď 

EŽƌĚďǇŐĚĞŶ�^ĂŵǀŝŬůĂŐ�ƚůĨ͘�ϭϭϴĂ� 

KĚĚĂŶ���:�dƌĞǀĂƌĞĨĂďƌŝŬŬ�ƚůĨ�ϭϳϮ 

^ĂŵƐƚĂĚ�,�<�sĞƌŬƐƚĞĚƚůĨ͘�ϭϲϯď 

^ƉŽŶŐĚĂů�DĂƌŐĂƌŝŶĨĂďƌŝŬŬ�ĂͬƐ�ƚůĨ͘�ϭϱϳ 



�ϳϬ 

 

  

�%HUUH�HLQ�KHVW�–�KR�1LOOH�������������������������������������������������������������������������������$Y�.ULVWRIIHU�+DXJXP�� 

,�GH�KDUGH�WUHWWLnUD�YDU�GHW�NULVHU�L�PDQJH�ODQG��'HW�VWRUH�NUDNNHW�Sn�E¡UVHQ�L�86$�L������IRUSODQWD�VHJ�WLO�
(XURSD�RJ�DQGUH�GHODU�DY�YHUGD��'HW�YDU�VOXWW�Sn�HPLJUDVMRQ�WLO�86$��RJ�GHW�YDU�VWRU�DUEHLGVO¡\VH��)RU�n�
KMHOSH�Sn�GHWWH�VHWWH�UHJMHULQJD�L�JDQJ�SURVMHNWHW�1\�-RUG��'\UNEDUH�IHOW�YDUW�ODJ�XW�RJ�VHOW�WLO�GHP�VRP�
YLOOH�VDWVH�Sn�n�G\UNH�RSS�MRUGD�RJ�E\JJMH�RSS�HLQ�JDUG��'H�IHNN�ULPHOHJH�OnQ�RJ�G\UNLQJVELGUDJ�QnU�HLW�
IHOW�YDU�RSSG\UND�� 

*XGUXQ�RJ�*XQQDU�+DXJXP�YRNV�RSS�Sn�+DQJHUVOHWWD�Sn�%\QHVHW��'H�YDU�XQJH�RJ�DUEHLGVODXVH�RJ�IHQJD�
Sn�1\�-RUG�-SURVMHNWHW�VRP�YDU�VHWW�LJDQJ��,������NM¡SWH�GH�����PnO�MRUG�L�0HE\JGD��'HW�YDU�EHUUH�XWPDUN��
PHG�GnUOHJ�ROGHUVNRJ�RJ�QRHQ�JUDQWHOOHU��'HW�YDU�WXQJ�OHLUMRUG�RJ�P\H�EDNNDU�RJ�GDODU��)RU�n�G\UNH�RSS�
RJ�E\JJH�HLQ�JDUG�KHU�PnWWH�HLQ�KD�EnGH�SnJDQJVPRW�RJ�VWRU�DUEHLGVHYQH�� 

*DUGHQ�VRP�VNXOOH�EOL��NDOWH�GH�1\ODQG��+HU�VNXOOH�HWWHU�NYDUW�YHNVH�RSS�IHP�XQJDU��� 

+DOOIULG�I¡GW�������.ULVWRIIHU�������0DULH������–�G�������+nNRQ�������-HQV�$UQH������� 

*XGUXQ�YRNV�RSS�VRP�HOGVW�DY���V¡VWUHU�Sn�HLW�VPnEUXN��RJ�*XQQDU�Sn�HLQ�OLWHQ�JDUG��L�PLGWHQ�DY�HLQ�V¡V�
NHQIORNN�Sn����+DQ�YDU���nU�GD�IDUHQ�G¡\GGH���'HQ�PLQVWH�EURUHQ�YDUW�G¡\SW�VDPPH�GDJ�VRP�IDUHQ�YDUW�
JUDYODJW����Vn�GH�YDU�YDQW�PHG�KDUGW�DUEHLG�� 

+XV�PnWWH�E\JJMDVW��KHVW�RJ�NX�RJ�UHLVNDS�PnWWH�NM¡SDVW��MRUG�G\UNDVW�RJ�IDPLOLHQ�VNXOOH�KD�PDW�RJ�NOHGD��
'\UNLQJVELGUDJHW�YDU�GHW�VW¡UVWH�LQQWHNWD��*XQQDU�GUHLY�RJVn�VRP�VODNWDU�L�VHVRQJDQH�� 

0HUUD�1LOOH�YDUW�NM¡SW�VRP��-nULQJ�L�������OLNH�JDPPHO�VRP�.ULVWRIIHU��VRP�YDUW�NRPSDQMRQJ�L�PDQJH�nU��
RJ�GH�RSSOHYGH�P\H�VDPPHQ��+R�YDU�DY�WUnYDU-VODJ��PHQ�GHW�YDUW�LNNMH�P\NMH�WUnY��'HW�YDU�P\NMH�WXQJW�
DUEHLG�RJ�DQVYDU��*XQQDU�DUEHLGGH�KDUGW��RJ�IRUODQJWH�P\H�DY�DQGUH��'HW�YDU�DOGUL�VQDNN�RP�n�WD��-PLQXWW�
HOOHU�SDXVDU��+DQ�OHVWH�GREEHOW�Vn�VWRUH�ODVV�RP�DQGUH��)Un�5LVWDG-NYHQQD�RSS�WLO�.RUVHQ��GHU�GHW�IODWD�XW�
YDU�GHW�IRUIHUGHOHJ�EUDWW��Vn�GHW�KHQGWH�DW�KDQ�PnWWH�GHOH�ODVVHW�RJ�NM¡UWH�WR�YHQGLQJDU�� 

1LOOH�YDU�UROHJ�RJ�NORN��VRP�PDQJH�HSLVRGDU�YLVHU��1nU�HLQ�XQJH�NODUWH�n�KDOGH�WDXPDQH�Vn�YDU�GHW�PDQQV�
DUEHLG��VRP�PnWWH�XWQ\WWDVW��IRU�GHW�YDU�P\NMH�VRP�VNXOOH�JMHUDVW�Sn�HLW�Q\EURWWVEUXN�� 

-�6RP�IHPnULQJ�YDUW�.ULVWRIIHU�VHWW�WLO�n�NM¡UH�WLO�EHVWHPRU�Sn�+DQJHUVOHWWD��PHQ�GD�GH�NRP�GLW�OD�KR�QHG�
NM¡UHIRUEXG��+R�ULQJWH�KHLP�WLO�IDUHQ�RJ�ED�KDQ�KHQWH�GH�WR�IHPnULQJDQH��GHW�PnWWH�Y UH�PnWH�Sn�W\NWH�KR�
YHO��+DQ�W\NWH�QRN�DW�GHWWH�YDUW�P\NMH�KHIW�� 

-�*XQQDU�NM¡SWH�KHVWDU�VRP�YDU�XWHPWH�RJ�HLJDUDQH�KDGGH�JMHYH�RSS��PHQ�*XQQDU�IHNN�VNLNN�Sn�GHP��RJVn�
PHG�KMHOS�DY�1LOOH��0HWRGHQ�KDQV�YDU�LNNMH�DNNXUDW�NYLVNUH-PnWHQ��'HW�YDU�GHQ�JDPPHOGDJVH��KDUGH�Pn�
WHQ��'HW�NXQQH�Jn�EnGH�ULEEHLQ�RJ�NUDJHEHLQ��+DQ�NXQQH�UL�%\QHVHW�UXQGW��XWDQ�VDO��IRU�n�WRVVD�GHP�XW��'D�
YDUW�GHP�VSDN�� 

-�1LOOH�KDGGH�I¡OXQJH�L�PDQJH�nU��RJ�YDU�HL�JRG�PRU��1nU�I¡OXQJDQH�YDUW�VWHQJW�LIUn�PRUD�VNUHLN�GH�RJ�VOR�L�
YHJJDQH��RJ�GD�YDUW�KR�WHPPHOHJ�RSSVSLOW�RJ�XUROHJ�RJ�YLOOH�LQQ�� 

-�.ULVWRIIHU�KDGGH�K¡UW�DW�HLQ�VNXOOH�EOL�Vn�VWHUN�DY�KHVWPM¡ON��Vn�GD�KDQ�YDU�OLWHQ�VDXJ�KDQ�PM¡ON�DY�1LOOH��
+R�KDGGH�LNNMH�QRNR�LPRW�GHW��PHQ�I¡OXQJDQH�OLNWH�LNNMH�n�In�NRQNXUUDQVH�� 

-�)RU�n�O UH�I¡OXQJDQH�GLVLSOLQ�EUXNWH�*XQQDU�n�O¡IWH�RSS�HLQ�IUDPIRW�RJ�WLSSD�GHP�RYHUHQGH�L�VQ¡HQ��'D�
VNM¡QWH�GH�DW�GHQQH�NDUHQ�KDGGH�PDNWD��RP�KDQ�LNNMH�YDU�VWRU���+DQ�YDU�EHUUH�����FP��� 



�ϳϭ 

 

 )RU�DW�GH�VNXOOH�O UH�n�Jn�L�WR-VSDQQ�YDUW�GH�EXQGQH�IDVW�WLO�PRUD��Vn�GD�PnWWH�GH�EDUH�Y UH�PHG�n�Jn�� 

-�'H�KHVWDQH�VRP�VNXOOH�WHPPDVW�YDUW�RJVn�VHWW�L�WR-VSDQQ�PHG�1LOOH��'D�NXQQH�GHW�EOL�P\H�UDEDOGHU��WDXP�RJ�
NMHIWEUXN��1LOOH�VNM¡QWH�SUREOHPHW��Vn�KR�EHLW�GHP�L�EU\VWHW�RJ�QDNNHQ�IRU�DW�GH�VNXOOH�VNLNNH�VHJ��'D�¡NWD�YDU�
VOXWW�RJ�GH�YDUW�VOHSSW�VDPPHQ�L�WU¡D��KHQGWH�GHW�DW�1LOOH�VQXGGH�EDNHQ�WLO�RJ�VOR�GHQ�©XVNLNNHOLJHª�L�EXNHQ�
PHG�KDVDQH�� 

-'HW�YDUW�PDQJH�KHVWDU�LQQ�RJ�XW��*XQQDU�NM¡SWH�KHVWDU�WLO�VODNWSULV��RJ�VHOWH�GHP�WLO�QRUPDO�SULV�QnU�GH�YDU�
WHPW��'HW�YDU�HL�JRG�HNVWUDLQQWHNW��'D�1LOOH�YDU����nU�IHNN�KR�HLQ�Q\�NROOHJD��5XQL�VRP�QR�NXQQH�WD�GH�W\QJVWH�
WDND��+R�YDU�VWHUN�RJ�JRG��PHQ�EHUUH���nU��Vn�1LOOH�PnWWH�YLVH�KHQQH�DW�VnQQ�JMHU�YL�GHW�KHU�Sn�JDUGHQ��+R�OD�
NROO¡UHQH�RJ�JOHIVD�HWWHU�KHQQH��6 UOHJ�LOOH�YDU�GHW�DW�Q\NRPOLQJHQ�IHNN�I¡OXQJH��)¡UVWH�I¡OXQJHQ�5XQL�IHNN�
YDU�HL�QDWW�GD�KR�JMHNN�XWH�VDPPHQ�PHG�1LOOH��2P�PRUJHQHQ�KDGGH�1LOOH�WDWW�RYHU�I¡OXQJHQ��RJ�5XQL�VWR�IRU�
VNUHPW�RJ�VnJ�Sn��PHQ�1LOOH�KDGGH�LNNMH�PM¡ON��Vn�GHW�IRUKROGHW�PnWWH�DYVOXWWDVW�� 

-�(WWHU�HNVDPHQ�IUn�6NMHWOHLQ�-RUGEUXNVVNXOH��IHNN�*XQQDU�MREE�VRP�DJURQRP�KRV�VODNWDU�0RUWHQVHQ�Sn�%\�
nVHQ��'HU�O UWH�KDQ�PHLU�RP�VODNWLQJ�RJ�KDQGWHULQJ�DY�VODNW��'HWWH�YDU�YHO�JUXQQHQ�WLO�DW�KDQ�YDUW�WLOGHOW�MREEHQ�
PHG�NM¡WW-XWGHOLQJD�XQGHU�NULJHQ��%¡QGHQH�NRP�PHG�G\U�WLO�VODNW��VRP�GH�YDU�SnODJW�DY�P\QGLJKHLWHQH��.M¡WWHW�
YDUW�RSSVW\NND��RJ�GHW�PHVWH�YDUW�RSSPDOD�WLO�NM¡WWGHLJ��+HLOH�IDPLOLHQ�PnWWH�Y UH�PHG�Sn�GHWWH��.M¡WWYDUDQH�
VNXOOH�OHYHUDVW�WLO���6-EXWLNNDU�RPNULQJ�Sn�E\JGD��KHOVW�WLO�EXWLNNDQH�nSQD�RP�PRUJRQHQ��'HWWH�YDU�RSSJnYH�
IRU�+DOOIULG�RJ�.ULVWRIIHU��'H�YDU�GD�L�WL-nUV�DOGHUHQ��'HW�NXQQH�Y UH�P¡UNW�RJ�NDOGW�RP�YLQWHUHQ�Vn�WLGOHJ�Sn�
GDJHQ��1LOOH�YDU�RPWUHQW�Sn�VDPPH�DOGHU��+R�NMHQWH�YHLHQ��RJ�YDU�WU\JJ�n�NM¡UH�PHG�� 

��2PWUHQW�Sn�GHQQH�WLGD�YDU�GHW�RJVn�DW�.ULVWRIIHU�NM¡UWH�IDU�VLQ�WLO�EXVVHQ�PHG�YRJQ��'HW�YDU�EHUW�Sn�YHLDQH��
PHQ�JDUGVYHLHQ�JMHNN�RYHU�HLQ�GMXS�GDO��RJ�GHU�YDU�GHW�KRONH��9RJQD�YDUW�GHUIRU�VHWW�LJMHQ�Sn�DQGUH�VLGD�DY�GD�
OHQ��Vn�NXVN�RJ�KHVW�NXQQH�Jn�KHLP��1HGHUVW�L�GDOHQ�YDU�YHLHQ�EUDWW�RJ�JODWW��Vn�.ULVWRIIHU�VNOHL�XWDIRU�RJ�QHG�
QRW�XWJDUGHQ��NDQVNMH�VNUHLN�KDQ�HOOHU�URSWH��1LOOH�VnJ�GHW�RJ�NRP�WLOEDNH�Vn�.ULVWRIIHU�IHNN�HLW�JRGW�WDN�L�URP�
SD�KHQQHV��+R�YDU�VNRGG�Vn�KR�NXQQH�Jn�Sn�LV��6n�JMHNN�GH�WU\JW�KHLP�� 

��+nNRQ�GUHLY�HLQ�JRQJ�RJ�NM¡UWH�JUXV�IUn�%M¡QQDKDXJHQ�Sn�GHQ�ODQJH�JDUGVYHLHQ��FD���NP��9HLHQ�VRP�JMHNN�
RYHU�(VSGDOHQ�YDU�ODQJ�RJ�EUDWW��'HW�YDU�KnONH�RJ�ODVVHW�WXQJW��2SS�L�EDNNHQ�KDGGH�1LOOH�LNNMH�IDUW�QRN�RJ�PLV�
WD�IRWIHVWH��Vn�KR�OD�VHJ�QHG�RJ�JOHL�Sn�EXNHQ�PHG�VOHGHQ�QHG�L�GDOHQ��'D�GRQLQJHQ�VWRSSD��UHLVWH�KR�VHJ�RSS��
WRN�IDUW�RJ�VHWWH�RSS�EDNNHQ��-� 

��(LQ�PRUJRQ�NRP�1LOOH�JDORSSHUDQGH�KHLP�IUn�EHLWH�RJ�YDU�W\GHOHJ�RSSVSLOW�RJ�QHUY¡V��3n�U\JJHQ�RJ�EDNSDU�
WHQ�YDU�GHW�PHUNHU�RJ�ORUW��'HW�YDU�XQGHUOHJ��PHQ�IRUNODULQJD�YDU�QRN�DW�HLQ�HOJ�KDGGH�WDWW�VHJ�GHQ�IULKHLW�n�EHL�
WH�L�HLQ�KDYUHnNHU�Sn�KHQQHV�UHYLU��RJ�DW�KR�SU¡YGH�n�MDJH�KDQ��(LQ�HOJ�QnU�K¡JW�RJ�ODQJW�QnU�KDQ�UHLVHU�VHJ�Sn�WR�
RJ�VOnU�PHG�IUDPI¡WHQH��RJ�GHW�YDU�QRN�GHWWH�1LOOH�KDGGH�InWW�HUIDUH��+R�YDUW�VNUHPW�GD�� 

��2P�YLQWUDQH�EUXNWH�7UnYODJHW�n�KD�NDSSNM¡ULQJ�Sn�+HVWVM¡HQ�RJ�'DPYDWQHW��(WWHUSn�YDU�GHW�VWRU�IHVW�Sn�
)RONYDQJ��*XQQDU�KDGGH�NRQNXUUDQVHLQVWLQNW���KDQ�EUXNWH�n�NDSSVSULQJH�PHG�XQJDQH�ODQJW�RSS�L�nUD���RJ�HWWHU�
VRP�1LOOH�YDU�DY�WUnYDUVODJ�W\NWH�KDQ�GHW�YDU�DUWLJ�n�SU¡YH�VHJ��*XQQDU�KDGGH�GHW�DOOWLG�WUDYHOW��PnWWH�Q\WWH�WLGD��
Vn�©RSSYDUPLQJDª�NXQQH�EOL�EnGH�ODQJ��FD��HL�PLO��RJ�WXQJ�I¡U�VWDUW��1LOOH�YDQQ�LNNMH��PHQ�KR�IHNN����SODVVDU�� 

��9LQWHUHQ������GUHLY�6LYHUW�9HYLN��3HUVWX�RJ�2ODY�/HLQXP�n�NODUHUWH�EDQHQ�PHG�WUDNWRU�IRU�WUnY�Sn�+HVW�
VM¡HQ��9HG�HLQ�EHNNRV�YDU�LVHQ�IRU�W\QQ��Vn�WUDNWRUHQ�RJ�JXEEDQH�IRUVYDQQ�L�GMXSHW��7UDYNM¡ULQJD�YDUW�DYO\VW�GHW�
nUHW��RJ�IRUWVHWWH�LNNMH�VHLQDUH� 

 



�ϳϮ 

 

 'D�1LOOH�YDU����nU�JDPPHO�YDU�PHVWD�DOO�MRUGD�L�1\ODQG�RSSG\UND��RJ�JU¡IWD�PHG�(QJHQV�JU¡IWHSORJ��'HW�YDU�
NRPPH�WUDNWRU�WLO�JDUGV�VRP�WRN�GH�W\QJVWH�WDND��'HW�YDU�LNNMH�EUXN�IRU�PHLU�HQQ�HLQ�KHVW��RJ�5XQL�YDU�IRUWVHWW�
XQJ�RJ�VSUHN��Vn�GD�VD�*XQQDU�DW�1LOOH�VNXOOH�VOHSSH�PHLU�VOLW�� 

1nU�1LOOH�OXNWD�EORG�OLNWH�KR�VHJ�LNNMH��KR�EOHV�L�QDVHQ�RJ�VnJ�VHJ�QHUY¡VW�RPNULQJ��*XQQDU�VD�DW�KR�VNXOOH�In�
VOHSSH�ELOWUDQVSRUWHQ�WLO�6ODNWHKXVHW��RJ�n�VWn�GHU�n�YHQWH�Sn�WXU�L�EORGOXNWD��+DQ�EHVWHPWH�VHJ�GHUIRU�n�VODNWH�
KHQQH�VM¡O��VM¡O�RP�GHW�YDU�WXQJW�IRU�KDQ�� 

*XQQDU�KDGGH�LNNMH�SUREOHP�PHG�n�NRPPH�L�JDQJ�PHG�GHW�VRP�VNXOOH�JMHUDVW��PHQ�GHQ�GDJHQ�KDQ�VNXOOH�VODN�
WH�1LOOH�WRN�GHW�WLG��+DQ�VnJ�PDQJH�DQGUH�WLQJ�VRP�KDQ�PnWWH�JMHUD�I¡UVW��Vn�GHW�OHL�XW�Sn�GDJHQ�I¡U�KDQ�IDQQ�
IUDP�VNXWPDVND�RJ�NQLYDQH��*XQQDU�YDU�OLWHQ��Vn�GHW�YDU�Vn�YLGW�KDQ�UDNN�RSS�WLO�VNDOOHQ�Sn�1LOOH��'HW�YDU�HLQ�
WXQJ�GDJ�IRU�*XQQDU�RJ�GH�DQGUH�L�1\ODQG�� 

��'HW�YDUW�P\NMH�JRG�KHVWHS¡OVH��VRP�KDQJ�Sn�P¡UNORIWHW�L�ODQJ�WLG��Vn�KR�JMRUGH�Q\WWH�IRU�VHJ�WLO�GHW�VLVWH�� 

��1nU�KHVWDQH�EOLU�JDPOH�HU�GHW�RIWH�I¡WHQH�RJ�K¡YHUQH�VRP�EOL�XWVOLWQH��+¡YHUQH�WLO�1LOOH�YDU�GHULPRW�VWHUNH�RJ�
ILQH��Vn�GHP�YDUW�GHW�WHNH�YDUH�Sn��RJ�VWnU�L�1\ODQG�WLO�PLQQH�RP�1LOOH�� 

��'HW�ILQV�GHVVYHUUH�LQJHQ�ELOGH�DY�1LOOH�� 

&ƌĂ�ǀĞŶƐƚƌĞ�'ƵĚƌƵŶ͕�<ƌŝƐƚŽīĞƌ͕�,ĊŬŽŶ͕�,ĂůůĨƌŝĚ͕�:ĞŶƐ��ƌŶĞ�ŽŐ�'ƵŶŶĂƌ͘� 



�ϳϯ 

 

 <ŽŶƐĞƐũŽŶ�ƉĊ�ĞƌŚǀĞƌǀƐŵĞƐƐŝŐ�ďŝůŬũƆƌŝŶŐ������������������������������������������������������������������ĚƌĞƐƐĞĂǀŝƐĞŶ�Ϯϯ͘Ϭϭ͘ϭϵϯϭ 

�Ŷ�ůĂŶŐǀĂƌŝŐ�ĚĞďĂƩ�ŝ��ǇŶĞƐĞƚ�ŚĞƌƌĞĚƐƐƚǇƌĞ�Žŵ�ƌƵƚĞŶ�Ɵů�,ĂŶŐĞƌ�ŵĞŝĞƌŝ͘ 

/��ǇŶĞƐĞƚ�ŚĞƌƌĞĚƐƐƚǇƌĞ�ŵƆƚĞ�ŝ�ŐĊƌ�ĨŽƌĞƐůĊ�ĂŶĚƌĂŐĞŶĚĞ�ĨƌĂ�ĨĞŵ�ŝŶŶĞŶďǇŐĚƐ�ĂŶƐƆŬĞƌĞ�Žŵ�ŬŽŶƐĞƐũŽŶ�ƉĊ�ďŝůŬũƆƌŝŶŐ͘�/�
ĚĞŶ�ĨŽƌďŝŶĚĞůƐĞ�ƌĞĨĞƌĞƌĞƐ�ĞŶ�ƐŬƌŝǀĞůƐĞ�ĨƌĂ�^ĂůǀĞƐĞŶΘdŚĂŵƐ�<ŽŵƵŶŝŬĂƐũŽŶƐƐĞůƐŬĂƉ͕�ŚǀŽƌŝ�ĚĞƚ�ƉĞŬĞƐ�ƉĊ�Ăƚ�ďŝůƚƌĂĮŬͲ
ŬĞŶ�ƉĊ�ĞƩ�ĞŶŬĞůƚ�ƐƚƌƆŬ�ŚĂĂƌ�ŽŐ�ǀŝů�ƆĚĞůĞŐŐĞ�ĚĞŶ�Ăǀ��ͬ^�KƌŬůĂ�ŽƉƚĂƩĞ�ƌƵƚĞ͕�ƐčƌůŝŐ�ƉĊ�,ĂƵŐƌƆŶŶŝŶŐ͕�ĚĞƌǀĞĚ�Ăƚ�ƚƌĂĮͲ
ŬĂŶƚĞŶĞ�ŚĞůƚ�ƵǀĞŶƚĞƚ�ŐŝŬŬ�ŽǀĞƌ�Ɵů�ďŝůƚƌĂŶƐƉŽƌƚ͘�DĞŶ�ŬĂŶ�ŝŬŬĞ�ƐĞ�ĚĞŶŶĞ�ƐĂŬ�Ƶƚ�Ĩƌ�ĞŶ�ĞŶŬĞů�ƚƌĂĮŬĂŶƚƐ�ďĞŚŽǀ͕�ŚĞƚĞƌ�
ĚĞƚ�ǀŝĚĞƌĞ�ŝ�ƐŬƌŝǀĞůƐĞŶ͕�ŵĞŶ�ƐŽŵ�Ğƚ�ƐƉƆƌƐŵĊů�ƐŽŵ�ǀĞĚƌƆƌĞƌ�ĚĞƚ�ŚĞůĞ�ĚŝƐƚƌŝŬƚ͕�ŽŐ�ĚĞƚ�ůŝŐŐĞƌ�ŶƵ�ŝ�ŚĞƌƌĞĚƐƐƚǇƌĞƐ�ŚĞŶͲ
ĚĞƌ�Žŵ�ŶĞǀŶƚĞ�ďŝůĞŝĞƌ�ƐŬĂů�ĨĊ�ŬŽŶƐĞƐũŽŶ�͕�ŚǀŝůŬĞƚ�ǀŝů�ĨĊ�ĞŶ�ĂǀŐũƆƌĞŶĚĞ�ŝŶŶǀŝƌŬŶŝŶŐ�ŝ�ƌĞƚŶŝŶŐ�Ăǀ�Ăƚ�KƌŬůĂ�ŵĊ�ŝŶŶƐƟůůĞ�
ƐŝŶ�ƌƵƚĞ�ƉĊ��ǇŶĞƐĞƚ�ƉĊ�Ğƚ�ƟĚůŝŐĞƌĞ�ƟĚƐƉƵŶŐƚ�ĞŶŶ�ǀŝ�ŚĂĚĚĞ�ŵĞŶƚ�ŽŐ�ŚĊƉĞƚ͘�sŝ�ŽƉƚŽŬ�ƌƵƚĞŶ�ĞŌĞƌ�Ăƚ��ͬ^'ƵůŽƐ�ǀĂƌ�
ŽƉůĂŐƚ�ƵŶĚĞƌ�ĚĞŶ�ƵďĞƟŶŐĞŶĚĞ�ƐƚƆƩĞ�ƐŽŵ�ǀĂƌ�ŽƐƐ�ůŽǀĞƚ�Ăǀ�ĚĞ�ƐƚƆƌƌĞ�ƚƌĂĮŬĂŶƚĞƌ͘�EĊƌ�ǀŝ�ŚĂƌ�ƌĞƩĞƚ�ĚĞŶŶĞ�ŚĞŶǀĞŶĚĞůͲ
ƐĞ�Ɵů�ŚĞƌƌĞĚƐƐƚǇƌĞƚ�ŚĂƌ�ĚĞƚ�ƐŬũĞĚĚ�ĨŽƌĚŝ�Ăƚ�ǀŝ�ŝ�ƟĚĞŶ�ǀŝů�ŚĂ�ƐĂŐƚ�ŝĨƌĂ�ŽŐ�ĨŽƌ�Ăƚ�ǀŝ�ǀŝů�ŚĂ�ƌĞƐĞƌǀĞƌƚ�ŽƐƐ�ŵŽƚ�ĞŶŚǀĞƌ�ƐĞŶĞͲ
ƌĞ�ŵŝƐĨŽƌƐƚĊĞůƐĞ�ĞůůĞƌ�ŬƌŝƟŬŬŶĨƌĂ�ĚĞ�Ăǀ�ǀĊƌĞ�ƚƌĂĮŬĂŶƚĞƌ�ƐŽŵ�ŶƵ�Ğƌ�ĂǀŚĞŶŐŝŐ�Ăǀ�ǀĊƌ�ƌƵƚĞ͕�ŽŐ�ŚǀĞŵ�ǀŝ�ŚĂƌ�ůŽǀĞƚ�Ċ�
ŽƉƌĞƩŚŽůĚĞ�ĚĞŶŶĞ�ƐĊ�ůĞŶŐĞ�ƐŽ�ŵƵůŝŐ͘�KƌĚĨƆƌĞƌĞŶ�ĨĂŶƚ�ĚĞƚ�ŐĂŶƐŬĞ�ŶĂƚƵƌůŝŐ�Ăƚ�ĚĞŶŶĞ�ƐŬƌŝǀĞůƐĞ�ĨƌĞŵŬŽŵ͘�,ĂŶ�ǀĂƌ�
ŚƆŝƐƚ�ĨŽƌďĂƵƐĞƚ�ŽǀĞƌ�ĚĞŶ�ďĞƐůƵƚŶŝŶŐ�,ĂŶŐĞƌ�ŵĞŝĞƌŝ�ŚĂĚĚĞ�ƚĂƩ�ǀĞ�Ċ�ŐĊ�ŽǀĞƌ�Ɵů�ďŝůƚƌĂŶƐƉŽƌƚ�ŵĞĚ�ŵĞůŬĞŶ�ƵŶĚĞƌ�ĚĞ�
ǀĞŝĨŽƌŚŽůĚ�ƐŽŵ�ŵĂŶ�ĞŶŶƵ�Ğƌ�ŚĞŶǀŝƐƚ�Ɵů͕�ŽŐ�ŚĂŶ�ǀŝůĚĞ�ŐũĞƌŶĞ�ŚƆƌĞ�ďĞǀĞŐŐƌƵŶŶĞŶ�Ɵů�ĚĞŶŶĞ�ĨŽƌĂŶĚƌŝŶŐ�Ăǀ�ƚƌĂŶƐƉŽƌƚ͘�
,ĂŶ�ǀĂƌ�ŽŐƐĊ�Ăǀ�ĚĞŶ�ŽƉĨĂƚŶŝŶŐ�Ăƚ�ƐŬƵůĚĞ�ǀŝ�ŵŝƐƚĞ�KƌŬůĂƐ�ƌƵƚĞ�ǀŝůĚĞ�ĚĞƚ�ǀčƌĞ�Ɵů�ƐƚŽƌ�ƐŬĂĚĞ�ĨŽƌ�ŚĞůĞ�ĚŝƐƚƌŝŬƚĞƚ�ůĂŶŐƐ�
ƐũƆĞŶ͕�ĚĂ�ǀŝ�ŵĂŶŐůĞƌ�ĞŶ�ďƌƵŬďĂƌ�ǀĞŝĨŽƌďŝŶĚĞůƐĞ�Ɵů�ďŝůƚƌĂĮŬŬ�ĊƌĞƚ�ƌƵŶĚƚ͘��͘>͘sĞǀŝŬ�ĨŽƌŵĂŶŶ�ŝ�,ĂŶŐĞƌ�ŵĞŝĞƌŝ͕�ƌĞĚĞͲ
ŐũŽƌĚĞ�ĨŽƌ�ĊƌƐĂŬĞŶ�Ɵů�Ăƚ�ŵĞŝĞƌŝĞƚ�ŐŝŬŬ�ŽǀĞƌ�Ɵů�ďŝůƚƌĂŶƐƉŽƌƚ͘�DĞŝĞƌŝĞƚ�ďůĞǀ�ǀĂƌƐůĞƚ�ĨƌĂ�ĞŝĞƌĞŶ�Ăǀ�,ĂƵŐƌƆŶŶŝŶŐ�ŬĂŝ�Žŵ�
Ăƚ�ĞŌĞƌ�ϭ�ŽŬƚŽďĞƌ�ĮŬŬ�ŵĂŶ�ƚƌĂĮŬĞƌĞ�ŬĂŝĞŶ�ƉĊ�ĞŐĞƚ�ĂŶƐǀĂƌ͕�ĚĂ�ŬĂŝĞŶ�ǀĂƌ�ŝ�ĞŶ�ƐĊ�ĚĊƌůŝŐ�ĨŽƌĨĂƚŶŝŶŐ�Ăƚ�ŚĂŶ�ŝŶƚĞƚ�ǀŝĚĞƌĞ�
ĂŶĂǀĂƌ�ǀŝůĚĞ�ƚĂ͘�hŶĚĞƌ�ĚŝƐƐĞ�ĨŽƌŚŽůĚ�ďůĞǀ�ĚĞƚ�ŝŶŐĞŶ�ĂŶŶĞŶ�ƵƚǀĞŝ�ĞŶŶ�Ċ�ƐĞ�ƐŝŐ�Žŵ�ĞŌĞƌ�ĂŶĚƌĞ�ƚƌĂŶƐƉŽƌƚŵƵůŝŐŚĞƚĞƌ�͕�
ŽŐ�ƐĊůĞĚĞƐ�ŬŽŵ�ŵĂŶ�Ɵů�Ċ�ŐĊ�ŽǀĞƌ�Ɵů�ďŝůƚƌĂŶƐƉŽƌƚ͘�/�ƐĂŵŵĞ�ĨŽƌďŝŶĚĞůƐĞ�ǀŝůĚĞ�ŚĂŶ�ŵŝŶŶĞ�Žŵ�Ăƚ�^ƉŽŶŐĚĂů�ŵĞŝĞƌŝ�ƵƚĞŶ�
ŶŽŐĞŶ�ƐŽ�ŚĞůƐƚ�ŐƌƵŶŶ�ŐŝŬŬ�ŽǀĞƌ�Ɵů�ďŝůƚƌĂŶƐƉŽƌƚ�ŽŐ�ƐŽŵŬŽŵ�Ɵů�Ċ�ďůŝ�ďůŝ�ĞŶ�ŵĞĚǀŝƌŬĞŶĚĞ�ĊƌƐĂŬ�Ɵů�'ƵůŽƐ�ŽƉůĞŐŐ͕�ŽŐ�ŚĂŶ�
ǀŝů�ĂŶďĞĨĂůĞ�ŬŽŶƐĞƐũŽŶ�ĨŽƌ�ĚĞŶ�ĂŶƐƆŬĞƌ�ƐŽŵ�ƚƌĂĮŬĞƌĞƌ�ƌƵƚĞŶ͘�,ĂƵŐƌƆŶŶŝŶŐ�ŽŐ�>ƆǀƐĞƚŚ�ǀŝůĚĞ�ĂŶďĞĨĂůĞ�ŬŽŶƐĞƐũŽŶ�ƉĊ�
ĚĞƚ�ďĞƐƚĞ͖�Ċ�ŶĞŬƚĞ�ĚĞŶŶĞ�ƌƵƚĞ�ǀŝůĚĞ�ǀčƌĞ�Ğƚ�ƟůďĂŬĞƐŬƌŝƩ͘��͘>͘�sŝŬĞŶ�ƚƌŽĚĚĞ�ĨŽƌ�ƆǀƌŝŐ�Ăƚ�ĚĞƚ�ƐƉŝůůĞƌ�Ɛǀčƌƚ�ůŝƚĞŶ�ƌŽůůĞ�
ĨŽƌ��ͬ^�KƌŬůĂ�Žŵ�ŵĂŶ�ŶƵ�ŐŝŬŬ�ŽǀĞƌ�Ɵů�ďĊƚĞŶ�ŝŐũĞŶ͕�ĚĂ�ĚĞƚ�ŝ�ŚƆŝĚĞŶ�ǀŝů�ďůŝ�ϯͬϰĊƌ͘�EĊƌ�ZǇĞ->ƆǀƐĞƚŚǀĞŝĞŶ�ďůŝƌ�ƚƌĂĮŬĂďĞů�
ďůŝƌ�ĚĞƚ�ƐƉƆƌƐŵĊů�Žŵ�Ċ�ŽŵůĞŐŐĞ�ŵĞŝĞƌŝĚƌŝŌĞŶ�ŝ�ƐŝŶ�ŚĞůŚĞƚ͘�KƌĚĨƆƌĞƌĞŶ�ĮŬŬ�ĚĞƚ�ŝŶŶƚƌǇŬŬ�Ăƚ�ƌĞƉƌĞƐĞŶƚĂŶƚĞŶĞ�ƐŽŵ�Ğƌ�
ŝŶƚƌĞƐĞƌƚ�ŝ�ƐƉƆƌƐŵĊůĞƚ�ŚĂĚĚĞ�ŵŝƐĨŽƌƐƚĊƩ�ŚĂŶ͘��Ğƌ�ǀĂƌ�ŝŬŬĞ�ďĂƌĞ�Ăǀ�ŚĞŶƐǇŶ�Ɵů�ĚĞ�ŚĞƌ�ŶĞǀŶƚĞ�ƚƌĂĮŬĂŶƚĞƌ�ŚĂ�ŬŽŵ�ŵĞĚ�
ƐŝŶĞ�ƵƩĂůĞůƐĞƌ͘�DĞ�ŚĂŶ�ƐĊ�ĚĞƚ�ƐŽ�ĞŶ�ďǇŐĚĞƐĂŬ�Ăƚ�ĚĞƚ�ǀĂƌ�ĞŶ�ƐƚŽƌ�ďĞƚǇĚŶŝŶŐ�Ăƚ�ŵĂŶ�ŚĂĚĚĞ�ĚĂŐůŝŐ�ĚĂŵƉƐŬŝƉƐĨŽƌďŝŶͲ
ĚĞůƐĞ�ŵĞĚ�ďǇĞŶ͘�KůĂĨ��Ǉ�ǀĂƌ�ŽŐƐĊ�Ăǀ�ƐĂŵŵĞ�ŽƉĨĂƚŶŝŶŐ͕�ŵĞŶ�ƐŽŵ�ĨŽƌŚŽůĚĞŶĞ�ŶƵ�ůĊ�ĂŶŶǇƩĞƚ�ĚĞƚ�ŝŬŬĞ�Ċ�ŐũƆƌĞ�ŐŽĚƚ�
ŝŐũĞŶ�ĚĞƚ�ƐŽŵ�Ğƌ�ƆĚĞůĂŐƚ�ŶĞƩŽƉ�ĨƌĂ�ĚĞŶ�ŬĂŶƚ�ƐŽŵ�ŝ�ĚĂŐ�ƚƌŽƌ�Ċ�ƐŬƵůůĞ�ďĞǀĂƌĞ�ƌĞƐƚĞŶĞ�ƉĊ�ďĞŬŽƐƚŶŝŶŐ�Ăǀ�ĞŶ�ŬŽŶƐĞͲ
ƐũŽŶƐŶĞŬƚ͘���ƌŝƐƐƚĂĚ�ǀĂƌ�ŝŵŽƚ�ŬŽŶƐĞƐũŽŶ�ĚĂ�ŚĂŶ�ŝ�ůŝŬŚĞƚ�ŵĞĚ�ŽƌĚĨƆƌĞƌ�ƐĊ�ĚĞŶŶĞ�ƐĂŬ�ƐŽŵ�ĞŶ�ĚŝƐƚƌŝŬƚƐƐĂŬ͘�>ĞŶƐŵĂŶŶ�
,ƆƐƚĂĚ�ĨĂŶƚ�ŽƌĚĨƆƌĞƌĞŶƐ�ƵƩĂůĞůƐĞƌ�ƐŽŵ�ŵĞŐĞƚ�ƌŝŵĞůŝŐĞ͕�ŽŐ�ĚĞƚ�ǀĂƌ�ĂŶƚĂŐĞůŝŐ�Ăǀ�ŚĞŶƐǇŶ�Ɵů�ƚƌĂŶƐƉŽƌƚĞŶ�ĨƌĂ�^ƚĞŶĞ�
ŵĞŝĞƌŝ͕�ŽŐĚĞƚ�ǀŝů�ďůŝ�Ğƚ�ƐƚŽƌƚ�ƐĂǀŶ�ĨŽƌ�ŶĞǀŶƚĞ�ŵĞŝĞƌŝ�Žŵ�KƌŬůĂ�ƐŬƵůĚĞ�ŝŶƐƟůůĞ͘�DĞŶ�ĞŌĞƌ�ĚĞƚ�ŽƉůǇƐƚĞ�ĂŶŐĊĞŶĚĞ�ĚĞŶ�
ŽƌĚŶŝŶŐ�ƐŽŵ�,ĂŶŐĞƌ�ŵĞŝĞƌŝ�ŶƵ�ŚĂƌ�ďƵŶĚĞƚ�ƐĞŐ�Ɵů�ĨŽƌ�Ğƚ�ŚĞůƚ�Ċƌ͘�,Ăƌ�ŵĂŶ�ǀĞů�ŝŶŐĞŶ�ĂŶŶĞŶ�ƵƚǀĞŝ�ĞŶŶ�Ċ�ŝŶŶǀŝůŐĞ�ŬŽŶͲ
ƐĞƐũŽŶ�ĨŽƌ�ŝŶŶĞǀčƌĞŶĚĞ�Ċƌ͘��ůůŝŶŐ�KƉůĂŶĚ�ǀŝůĚĞ�ŐũƆƌĞ�ŽƉŵĞƌŬƐŽŵ�ƉĊ�Ăƚ�ďŝůƚƌĂĮŬŬĞŶ�ƐŬĂīĞƚ�ƆŬĞŶĚĞ�ǀĞŝƵƚŐŝŌĞƌ͕�ŵĞŶ�
ƵƚǀŝŬůŝŶŐĞŶ�ŐĊƌ�ŝ�ĚĞŶ�ƌĞƚŶŝŶŐ�Ăƚ�ĚĞƚ�ŝŬŬĞ�ŐĊƌ�ĂŶ�Ċ�ƐƚĂŵƉĞ��ŵŽƚ�ďƌŽĚĚĞŶ͘�KŵƐĞƚŶŝŶŐƐĨŽƌŚŽůĚĞŶĞ�ƉĊ�ďǇĞŶƐ�ŵĂƌŬĞĚ�
ŶƆĚǀĞŶĚŝŐŐũƆƌ�ĞŶ�ŚƵƌƟŐĞƌĞ�ƚƌĂŶƐƉŽƌƚ�ƐŬĂů�ŵĂŶ�ŽƉŶĊ�ŚƆŝĞƐƚ�ŵƵůŝŐ�ƉƌŝƐ͕�ŽŐ�ĨƆůŐĞŶ�ďůŝƌ�Ăƚ�ĞŶŚǀĞƌ�ŵĊ�ŝŶŶƌĞƩĞ�ƐŝŐ�ƐŽŵ�
ĨŽƌŚŽůĚĞŶĞ�ůŝŐŐĞƌ�ĂŶ͘�^ŬũčƌǀŽůĚ�ǀŝůĚĞ�ƐƉƆƌƌĞ�Žŵ�ŵĂŶ�ĨĂĂŶƚ�ĚĞƚ�ĨŽƌƐǀĂƌůŝŐ�Ċ�ƐĞƩĞ�ĞŶ�ƐƚŽƉƉĞƌ�ĨŽƌ�KƌŬůĂƐ�ƌƵƚĞ͘�DĂŶ�
ŐŝŬŬ�ĚĞƌƉĊ�ŽǀĞƌ�Ɵů�ǀŽƚĞƌŝŶŐ͘�DĞĚ�ϭϭ�ŵŽƚ�ϯ�ƐƚĞŵŵĞƌ�ĂŶďĞĨĂůƚĞƐ�ŬŽŶƐĞƐũŽŶ�Ɵů�:ŽŚĂŶ�KůƐĞŶ�ĨŽƌ�,ĂŶŐĞƌ�ŵĞŝĞƌŝ-
dƌŽŶĚŚĞŝŵ�ĞŌĞƌ�Ăƚ�ĨŽƌƐůĂŐ�ĨƌĞŵƐĂƩ�Ăǀ�ůĞŶƐŵĂŶŶ�,ƆƐƚĂĚ�ƐĊůǇĚĞŶĚĞ͗��Ă�ŚĞƌƌĞĚƐƚǇƌĞƚ�Ğƌ�ďĞŬũĞŶƚ�ŵĞĚ�Ăƚ�ĚĞƚ�ŵĞůůĞŵ�
:ŽŚĂŶ�KůƐĞŶ�ŽŐ�,ĂŶŐĞƌ�ŵĞŝĞƌŝ�ĂůůĞƌĞĚĞ�Ğƌ�ŽƉƌĞƩĞƚ�ŬŽŶƚƌĂŬƚ�Ăǀ�ŬũƆƌŝŶŐ�Ăǀ�ŵĞůŬ�ĨƌĂ�ŵĞŝĞƌŝĞƚ�Ɵů�dƌŽŶĚŚĞŝŵ͕�ďŝŶĚĞŶĞ�
ĨŽƌ�Ğƚ�Ċƌ͕�ĮŶŶĞƌ�ŚĞƌƌĞĚƐƚǇƌĞƚ�Ċ�ŵĊƩĞ�ĂŶďĞĨĂůĞ�ŬŽŶƐĞƐũŽŶ�ŐŝƩ͘�DŝŶĚĞƌĞƚĂůůĞƚ�ƐƚĞŵƚĞ�ĨŽƌ�ĨƆůŐĞŶĚĞ�ĨŽƌƐůĂŐ͗�DĂŶ�ŬĂŶ�
ŝŬŬĞ�ĂŶďĞĨĂůĞ�:ŽŚĂŶ�KůƐĞŶ�ĂŶĚƌĂŐĞŶĚĞ͕�ĚĂ�ŵĂŶ�ĮŶŶĞƌ�Ăƚ�ĚĞŶŶĞ�ƌƵƚĞ�ŬŽŵŵĞƌ�ŝ�ĚŝƌĞŬƚĞ�ŬŽŶŬƵƌƌĂŶƐĞ�ŵĞĚ�ĚĞŶ�ĞŬƐŝƐͲ
ƚĞƌĞŶĚĞ�ĚĂŵƉƐŬŝƉƐƌƵƚĞ�ŵĞĚ�ƐƚŽƉƉĞƐƚĞĚĞƌ�ƉĊ��ǇŶĞƐĞƚ͕�ŽŐ�ƐŽŵ�ŵŝŶĚƌĞƚĂůůĞƚƐ�ĨŽƌŵĞŶŝŶŐ�Ğƌ�Ăǀ�ŽǀĞƌŵĊƚĞ�ƐƚŽƌ�ďĞƚǇĚͲ
ŶŝŶŐ�ĨŽƌ�ƐƚŽƌĞ�ĚŝƐƚƌŝŬƚĞƌ�Ăǀ�ďǇŐĚĞŶ͘��Ğ�ƆǀƌŝŐĞ�ĂŶĚƌĂŐĞŶĚĞƌ�ďůĞǀ�ĞŶƐƚĞŵŵŝŐ�ĂŶďĞĨĂůƚ͘ 



�ϳϰ 

 

 

       Gamle bilder 

,ǀŽƌ�ŬĂŶ�ĚŝƐƐĞ�ďŝůĚĞƚ�ǀčƌĞ�ƚĂƩ͍���&ŽƚŽŐƌĂĨ�ƉĊ��ďŝůĚĞƌ�Ğƌ�/ŶŐĞďƌŝŐƚ�^ŬŽŐƐƚĂĚ͕�ďŝůĚĞŶĞ�Ğƌ�ƚĂƩ�ĨƆƌ�ϭϵϰϬ 

 

 

,Ăƌ�ĚĞƌĞ�ŽƉƉůǇƐŶŝŶŐĞƌ�Žŵ�ϭϳ�ŵĂŝ�ƐĂŵůŝŶŐĞƌ͕�ŐĂŵůĞ�ďŝůĚĞƌ�ŽŐ�ŚŝƐƚŽƌŝĞƌ��ƚĂ�ŬŽŶƚĂŬƚ�ŵĞĚ�ƐƚǇƌĞƚ� 

ƉŽƐƚΛďǇŶĞƐĞƚŚŝƐƚŽƌŝĞůĂŐ͘ŶŽ� 

 



�ϳϱ 

 

 

 

JULEGAVETIPS͊ 

�������������������������������>>���Zd/<>�E��<�E�<:TW�^�s�����KKW�Zz� 

�����>>�Z�s���,�Es�E��>^��d/>�,/^dKZ/�>�'�d^��K<,�E�>�Z͕�K>s��ZT^dhD 

���������������������������������������ŽůǀĞΛƐĂŶĚĞŶ-ƐŽŶĚƌĞ͘ŶŽ�důĨ͗�ϵϴϰϬϲϵϴϭ 

<ĂůĞŶĚĞƌ�ĨŽƌ�ϮϬϮϭ 

,ŝƐƚŽƌŝĞůĂŐĞƚƐ�ƚƌĂĚŝƐũŽŶĞůůĞ�ŬĂůĞŶĚĞƌ�ŵĞĚ�ŚŝƐƚŽƌŝƐŬĞ�ďŝůĚĞƌ�ĨƌĂ��ǇŶĞƐĞƚ  ͘

�����������������������������������������������������������������������������������������ϭ�ƐƚŬ͘�Ŭƌ�ϭϬϬ͕-��-��ϱ�ƐƚŬ�Ŭƌ͘�<ƌ͘ϰϬϬ͕- 

� 

,ŝƐƚŽƌŝĞůĂŐĞƚƐ��ƌƐŚĞŌĞ͘�������������������������������������������������������������������������������������������Ŭƌ�ϭϬϬ͕-�� 

� 

�ƆŬĞƌ 

�ǇŶĞƐĞƚ�ďǇŐĚĞďŽŬ�ďŝŶĚ�ϭ-ϯ��'ĊƌĚƐ�ŽŐ�ƐůĞŬƚƐŚŝƐƚŽƌŝĞ͕�ƐĂŵůĞƚ�ϯ�ďŝŶĚ�����������������Ŭƌ͘ϭϬϬϬ -͕ 

�ǇŶĞƐĞƚ�ďǇŐĚĞďŽŬ�ďŝŶĚ�ϰ������&ƌĂ�KĚŝŶ�ŽŐ��dŽƌ�Ɵů�^ƚ͘DŝĐŚĂĞůƐŬŝƌŬĞ�ƉĊ�^ƚĞŝŶ͘�����<ƌ͘ϮϱϬ -͕ 

�ǇŶĞƐĞƚ�ďǇŐĚĞďŽŬ�ďŝŶĚ�ϱ������KƌŐĂŶŝƐĂƐũŽŶƐůŝǀĞƚ�ƉĊ��ǇŶĞƐĞƚ͘�������������������������������<ƌ͘ϮϱϬ -͕ 

�ǇŶĞƐĞƚ�ďǇŐĚĞďŽŬ�ďŝŶĚ�ϲ�������^ŬŽůĞ�ŽŐ�ŶčƌŝŶŐƐůŝǀ�ƉĊ��ǇŶĞƐĞƚ͘����������������������������<ƌ͘ϮϱϬ -͕ 

�ǇŶĞƐĞƚ�ďǇŐĚĞďŽŬ�ďŝŶĚ�ϳ�������,ƵƐŵĂŶŶƐǀĞƐĞŶĞƚ�ŽŐ�ƵƚǀĂŶĚƌŝŶŐĂ�Ɵů��ŵĞƌŝŬĂ͘��<ƌ͘ϮϱϬ -͕ 

�ǇŶĞƐĞƚ�ďǇŐĚĞďŽŬ�ďŝŶĚ�ϴ��������ǇŶĞƐĞƚ�ŐũĞŶŶŽŵ�ƟĚĞŶĞ͘����������������������������������������<ƌ͘ϮϱϬ -͕ 

�ǇŶĞƐĞƚ�ďǇŐĚĞďŽŬ�ďŝŶĚ��ϵ������KƌĚ�ŽŐ�ƵƩƌǇŬŬ�ĨƌĂ��ǇŶĞƐĞƚ��������������������������������������<ƌ͘ϮϱϬ -͕ 

<ŽŶĮƌŵĂŶƚĞƌ�ƉĊ��ǇŶĞƐĞƚ�ŐũĞŶŶŽŵ�ϭϱϬĊƌ͘�ϭϴϱϲ-ϮϬϬϱ͘�����������������������������������������<ƌϮϱϬ͕-� 

�s�ǭ�Ğƌ� 

'ĂŵůĞ�ĂƌďĞŝĚƐĨŽƌŵĞƌ�ŝ�ůĂŶĚďƌƵŬĞƚ  ͘

sŝƐĞƌ�ŬŽƌŶĚƌŝŌ͕�ƐůĊƩŽŶŶ͕�ƚŽƌǀƚĂŬŝŶŐ�ŽŐ�ŬŝůĞŶŽƞŝƐŬĞ͘�����������������������������������������������<ƌ͘ϭϱϬ -͕ 

:ƵůĞŐƌŝƐĞŶ͘� 

sŝƐĞƌ�ƐůĂŬƟŶŐ�ŽŐ�ƟůďĞƌĞĚŶŝŶŐƐŵĞƚŽĚĞƌ͘�������������������������������������������������������������������<ƌ͘ϭϱϬ -͕ 

�ůůĞ�ĂƌƟŬůĞƌ�ŬĂŶ�ƐĞŶĚĞƐ�ĞƩĞƌ�ŶčƌŵĞƌĞ�ĂǀƚĂůĞ  ͘

�ŽŶĂƐũŽŶĞƌ�Ɵů�,ŝƐƚŽƌŝĞůĂŐĞƚ�ŽŐ�ĂƌďĞŝĚĞƚ�ŵĞĚ�ŶǇĞ�KŶƐƆǇŚĊŐŐĊŶ�ǀŝƉƉƐ�Ŷƌ͘����ϱϲϴϬϮϵ 

���������������,ŝƐƚŽƌŝĞůĂŐĞƚƐ�ďĂŶŬ�ŬŽŶƚŽŶƵŵŵĞƌ�Ğƌ͗�ϰϮϬϬ͘ϯϳ͘ϭϯϯϱϱ 



�ϳϲ 

 

 

 

-XOHQ¡WWHU����� 

 
 

%HVYDUW�DY� 

1DYQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 

$GUHVVHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

7HOHIRQ����������������������������������BBBBBBBBBBBBBBBBBBBBBBBBBBB 

HSRVW��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

6YDU�VHQGHV�WLO�*XUL�2SODQG�6ROHP��0LGHOIDUWVYHJ����������7URQGKHLP 

(SRVW��ƉŽƐƚΛďǇŶĞƐĞƚŚŝƐƚŽƌŝĞůĂŐ͘ŶŽ��  

)ULVW������MDQXDU��������YLQQHUH�WUHNNHV�XW�EODQW�GH�PHG�IOHVW�ULNWLJH�VYDU��SUHPLH�HQ�DY�ODJHWV�E¡NHU� 

� ,�KYLONHW�ODQG�UHJMHUWH�,GL�$PLQ"   
� +YLONHQ�E\�NRPPHU�IRWEDOONOXEEHQ�(YHUWRQ�IUD"   
� 1nU�NRP�'RQDOG�'XFN�WLO�1RUJH�IRU�I¡UVWH�JDQJ"   
� +YHP�YDU�GHQ�I¡UVWH�VRP�IRUHWRN�HQ�MRUGRPVHLOLQJ"   
� +YLONHW�ODQG�EOH�DY�5RPHUQH�NDOW�&DOHGRQLD"   
� ,�KYLONHW�nU�YDU�NRPPXQLVWSDUWLHW�PHG�L�UHJMHULQJHQ�L�   

� ,�KYLONHW�ODQG�YDU�1DVVHU�VWDWVVMHI"   
� 1nU�EOH�2VHEHUJVNLSHW�IXQQHW"   
� +YHP�YDU�$GROI�*DOODXG"   
�� +YLONHW�ODQG�KDGGH�GURQQLQJHU�JMHQQRP�KHOH�����-   

�� +YHP�YDU�URPHUVN�NHLVHU�QnU�-HVXV�EOH�I¡GW"   
�� ,�KYLONHW�ODQG�ILQQHU�YL�YLQGLVWULNWHW�&DVDEODQFD"   
�� +YLONHQ�IRUIDWWHU�ILNN�JMHQQRPEUXGG�PHG�URPDQHQ�   

�� +YLONHW�LQVWUXPHQW�WUDNWHUWH�0LOHV�'DYLV"   
�� +YHP�YDU�QRUVN�VWDWVPLQLVWHU�L�SHULRGHQ�����-����"   
�� +YD�HU�IRUQDYQHW�Sn�PHVWHUGHWHNWLYHQ�%ORPNYLVW"   
�� +YLONHQ�VSRUW�KDQGOHU�ILOPHQ�©FRRO�UXQQLQJVª�RP"   
�� +YD�KHW�GHQ�I¡UVWH�EXQGHVOLJDNOXEEHQ�VRP�.MHWLO�5HN�   

�� +YHP�YDQW�IRWEDOO�(0�L�����"   
�� +YLONHQ�SODVVHULQJ�ILNN�GHW�QRUVNH�GDPH�KnQGEDOODJHW�   



�ϳϳ 

 

 

 

���'LDO NWNURWMHQ���Y�2OYH�5¡VWXP 

1\H�RUG�RJ�XWWU\NN�� 

+LOOMH�XWDPH�XWWU +ROGW�XWHQIRU 

-¡V-VWnNNn�P�  /\VHVWDNH 

.M¡UYDQGULQJ�I +HVWHYDQGULQJ��+HVW�HU��VRP�JLNN�L�ULQJ��NREOHW�WLO�HQ�DNVOLQJ�VRP�GURJ�WUHVNHYHU�
NHW��'HWWH�YDU�I¡U�PRWRU�RJ�WUDNWRU�EOH�YDQOLJ� 

/HL�Y� /H��IOLUH����PnWW�OHL�WnCnP��MHJ�PnWWH�OH�DY�KDP� 

0HG�MDPQHQ�XWWU� 2IWH��VWDGLJ�YHNN 

1 WW��I   1¡WW��UHI��GLDO NWQ WW� 

3HLO�P�   3HO��PnOHHQKHW�YROXP��NQDSW�����PO 

3RWW�P� 3RWW��PnOHHQKHW�YROXP�������OLWHU��'HW�JLNN���SHLO�Sn��SRWW��.MHUULQJD�PHG�VWDYHQ�
KDGGH���SRWWHU�U¡PPH�����OLWHU� 

5R�I   0XWWHU��WLO�VNUXH� 

6WL�RSS�Y�  6Wn�RSS��n�VWL�-VWL�–�VWHL�-KD�VWHGGH� 

   6WL�WH�VLGHV��VWn�WLO�VLGH��IO\WW�GHJ 

   ©6WL�Sn�G ª�JMHUQH�VDJW�WLO�NX�HOOHU�KHVW�VRP�Pn�IO\WWH�VHJ�OLWW�Sn�VHJ 

6W\Un�Q�SO�  2SSVW\U��1n�WH�VW\Un��OLWW�DY�HW�RSSVW\U� 

6YHL�P�   .MHSS��SLVN��JMHUQH�EUXNW�QnU�HQ�VNXOOH�JMHWH��OHGH�HOOHU�MDJH�NU¡WWHU� 

6¡n�SO�   .DRV��WLOVWDQGHU��WLOGUDJHOVH�L�XWWU\NNHW��'HW�YDUW�Qn�WH�V¡n« 

7D�nW�V �XWWU�  7D�WLO�VHJ��DGRSWHUH��2JVn�EUXNW�RP�SOHLHEDUQ�RJ�IRVWHUEDUQ�    

�������������������������������������)RVJXW�RJ�IRVYHLWM 

 

.MHQQHU�GX�WLO�JDPOH�GLDOHNWRUG�RJ�XWWU\NN��HOOHU�KLVWRULHU"�+LVWRULHODJHW�YLO�JMHUQH�KD�LQQVSLOO� 



�ϳϴ 

 

 

 

����,ĞůĚŝŐ�ǀŝŶŶĞƌ�Ăǀ��ŝĂůčŬƚŶčƩ�ϮϬϭϵ��ƐĞ�ŚŽǀĞ͕�ƚƌƵŬŬĞƚ�ďůĂŶƚ�ϰ�ƌŝŬƟŐĞ�ůƆƐŶŝŶŐĞƌ͘ 

 

 

 

 

 

 

 

 

       

     

   

     

   

   

   

      

ϭ 

Ϯ 

ϯ 

ϰ 

ϱ 

ϲ 

ϳ 

ϴ 

0DJHU 

.RQWDNWVÕNHQGH 

8UROLJ 

%XQQSURSS 

1Â�QHWWRSS 

9DODNN 

(WWHUODWH 

8VWÕGLJ 

�ůůĞ�ůƆƐŶŝŶŐƐŽƌĚ�ƐƚĊƌ�ŝ�ͨKƌĚ�ŽŐ�ƵƩƌǇŬŬ�ĨƌĂ��ǇŶĞƐĞƚ  ͩ

>ƆƐŶŝŶŐ�ƐĞŶĚĞƐ�KůǀĞ�ZƆƐƚƵŵ�ϯϭ͘�ũĂŶƵĂƌ�ϮϬϮϭ 

,ĂŶŐĞƌƐůĞƩǀĞŐĞŶ�ϲϴϬ�ϳϬϳϬ��ŽƐďĞƌŐ 

ŽůǀĞ�ΛƐĂŶĚĞŶ-ƐŽŶĚƌĞ͘ŶŽ 

 

,ŝŶƚ�ůƆƐŶŝŶŐƐŽƌĚ͗ 

EŽĞ�ŵĂŶŐĞ�ŬƵŶŶĞ�ůĂŐĞ�ĨƆƌ͕�ŵĞŶ�ŶĞƐƚĞŶ�ŝŶŐĞŶ�ŝ�ĚĂŐ 



�ϳϵ 

 

 

�����������������������ǇŶĞƐƐĂŶŐĞŶ 

 

������������������������������������������������������������������������������������������������������������������������������dĞŬƐƚ͗�^ŝǀĞƌƚ�>ƆǀƐĞƚŚ 
������������������������������������������������������������������������������������������������������DĞůŽĚŝ͗�<ŶƵƚ�,ŽǀĞ 

 
dŝů�ĚĞŶ�ǀĂŬƌĞƐƚĞ�ďǇŐĚ�ŝ�ǀĊƌƚ�ůĂŶĚ͕�ĚĞƌ�ĚƵ�ƐŵŝůĞƌ�ĨƌĂ�ŚĞŝ�ŶĞĚ�Ɵů�ƐƚƌĂŶĚ͘ 
�ǇŐĚĂƐ�ŵŝĚƚƉƵŶŬƚ�Ğƌ�^ƚŽƌŚĞŝĂƐ�ŶƵƚ͕�ĚĞƌ�ǀŝ�ƐĞƌ�ŽǀĞƌ��ǇŶĞƐĞƚ�Ƶƚ͘ 

Kŵ�ĚŝŶ�ĨŽƚ�ŚĂƌ�ĚƵ�'ƵůŽƐĞŶƐ�ƵƚƐƚƌĂŬƚĞ�Ăƌŵ͕�ƐƉĞŝůĞƌ�ĨƌŽĚŝŐĞ�ůĂŶĚƐŬĂƉ�ŽŐ�ŐĊƌĚƐƚƵŶ�
ŵĞĚ�ƐũĂƌŵ͘ 
 
,Ğƌ�ŚĂƌ�ďŽĚĚ�ĨŽůŬ�ŝ�ƚƵƐ͛ŶĞƌ�Ăǀ�Ċƌ͕ �ŚĞůƚ�ĨƌĂ�ƐƚĞŝŶĂůĚĞƌƐ�ĨĞĚƌĞŶĞ�ǀĊƌ͘  
'ŝŬŬ�ƉĊ�ůŽŬŬĞŶĚĞ�ͨEĞƐĞͩ�ƉĊ�ůĂŶĚ͕�ĨŽƌ�Ċ�ǀĞŝĚĞ�ŽŐ�ĚǇƌŬĞ�ǀĞĚ�ƐƚƌĂŶĚ͘ 
sŝ�ĮŬŬ�&ƌƆƐĞƚ�ŽŐ�^ƚĞŝŶ͕�ǀŝ�ĮŬŬ�,ŽǀĞ�ŽŐ��Ǉ͕�ŽŐ�ĞŶ�ďǇŐĚ�ǀŽŬƐƚĞ�ĨƌĂŵ�ŵĞĚ�ƐŽůŝĚŚĞƚ�ƐŽŵ�
ƌǇ͘ 

 
/�ĚŝŶ�ĚǇƉĞ�ŽŐ�ĨƌƵŬƚďĂƌĞ�ũŽƌĚ͕�ŐƌŽƌ�ĚĞƚ�ŐƌƆĚĞ�ŵĞĚ�ŵĂƚ�Ɵů�ǀĊƌƚ�ďŽƌĚ͘ 
KŐ�ŐŽĚ�ĨƆĚĞ�Ɵů�ŬƵ�ŽŐ�Ɵů�ŚĞƐƚ͕�ďĞĚ�Ɵů�ďůŽŵƐƚĞƌ�ƐŽŵ�ƐŵǇŬŬĞƌ�Ɵů�ĨĞƐƚ͘ 
KŐ�ŝ�ƐŬŽŐĞŶ�Ğƌ�ƚƆŵŵĞƌ�ŽŐ�ǀĞĚ�Ɵů�ǀĊƌ�ŝůĚ͕�ŶĞĚ�ŝ�łŽƌĚĞŶ�ƐƚĊƌ�ƐŝůĚĂ�ŽŐ�ůĂŬƐĞŶ�ƐĊ�ŐŝůĚ͘ 

 
EĞĚ�ƉĊ�^ƚĞŶĞ�ǀĞĚ�,ƆŐďĞƌŐĞƚƐ�ĨŽƚ͕�ŚǀŽƌ�ĚĞƚ�ĨŽƌĚƵŵ�ǀĂƌ�ŽīĞƌ�ŽŐ�ďůŽƚ͘ 
DŝŬĂůƐŬŝƌŬĞŶ�ƐĊ�ŚƆŐƌĞŝƐƚ�ŶĊ�ƐƚĊƌ͕ �ƐŽŵ�ǀĊƌƚ�ŐƵĚƐŚƵƐ�ŝ�ŚƵŶĚƌĞƌ�Ăǀ�Ċƌ͘  
DĊ�ǀĊƌ�ƚĂŶŬĞ�ŽŐ�ƐŝŶŶ�ŐũĞŶŶŽŵ�ĚĞŶ�ůƆŌĞƐ�ŽƉƉ͕�ŵŽƚ�'ƵĚƐ�ŚŝŵŵĞů�ƐĊ�ŚƆǇ�ŽǀĞƌ�ƚĊƌŶͲ
ƐƉŝƌĞƚƐ�ƚŽƉƉ͘ 

 
,ǀĞƌ�ĞŶ�ďǇŶĞƐŝŶŐ�ƚƌŝǀĞƐ�ŵĞĚ�ƐĂŶŐ͕�ŽŐ�ŚĂŶ�ƐƉŝůůĞƌ�ŵĞĚ�ĨĞŝĞŶĚĞ�ŬůĂŶŐ͘ 
�ŶĚƌĞ�ŐůĞĚĞƐ�ŵĞĚ�ĨŽƚďĂůů�ŽŐ�ƐŬŝ͕�ĞůůĞƌ�ƐƉƌŝŶŐĞƌ�^ƚ͘�KůĂǀƐ�ƉĊ�ƟĚ͘ 
KŐ�ǀŝ�ƚƌŝǀĞƐ�ƉĊ�ƚƵƌ�ŐũĞŶŶŽŵ�ƐŬŽŐ�ŽŐ�Ɵů�ŚĞŝ͕�ŽŐ�Ɵů�ŵƆƚĞƌ�ŽŐ�ůĂŐ�ŵĂŶŐĞ�ĮŶŶĞƌ�ƐŝŶ�ǀĞŝ͘ 

 
<ũčƌĞ��ǇŶĞƐĞƚ�ŚĂůǀƆǇĂ�ǀĊƌ͕ �ŚĞƌ�ǀŝ�ƚƌǇŐŐŚĞƚ�ŽŐ�ƚƌŝǀƐĞů�ŽƉƉŶĊƌ͘  
�ůůĞ�ƵŶŐĞ�ƐŽŵ�ŐůĂĚ�ǀŽŬƐĞƌ�ĨƌĞŵ͕�ŽŐ�ĚĞ�ĞůĚƌĞ�ƐŽŵ�ĞůƐŬĞƌ�ƐŝƩ�ŚũĞŵ͘ 
Kŵ�ĚƵ�ŐũĞƐƚĞƌ�ǀĊƌ�ďǇŐĚ͕�ŽŐ�ĚĞƚ�ĨŽůŬ�ƐŽŵ�ďŽƌ�ŚĞƌ͘ �sčƌ�ǀĞůŬŽŵŵĞŶ�Ɵů�ŽƐƐ�ŽŐ�Ɵů�ďǇŐͲ
ĚĂ�ƐĊ�Ŭũčƌ͘  



�ϴϬ 

 

  

<ŽƌƐĞŶ��^ƚĞŝŶƐŚǇůůĂ͕�ŵĞĚ�,ĂŶƐŝŶĞ-ƐƚƵ�ƉĊ�ĂŶĚƌĞ�ƐŝĚĞŶ�Ăǀ�ZŝƐƚĞůǀĂ͕�ŽƉƉ�,ƆǇĞŵƐůŝĂ 

 

 

,Ăƌ�ĚƵ�ĞŶ�ŚŝƐƚŽƌŝĞ�ĨƌĂ��ǇŶĞƐĞƚ�ůĂŶŐ�ĞůůĞƌ�ŬŽƌƚ͕�ŽƉƉůǇƐŶŝŶŐĞƌ�Žŵ�ϭϳ�ŵĂŝ�ƐĂŵůŝŶŐĞƌ͕�ŐĂŵůĞ�ďŝůĚĞƌ�ŽŐ�ŚŝƐƚŽƌŝĞƌ��ƚĂ�ŬŽŶƚĂŬƚ�ŵĞĚ�
ƐƚǇƌĞƚ͘ 

����������ƉŽƐƚΛďǇŶĞƐĞƚŚŝƐƚŽƌŝĞůĂŐ͘ŶŽ��ĞůůĞƌ��ŝŶĂƌ�&ŽƐƐĞŶ��ďĞƌŐŬĂƌΛŽŶůŝŶĞ͘ŶŽ�� 

��������'ŽĚ�ũƵů�ŽŐ�ŐŽĚƚ�ŶǇƩĊƌ 

���,ŝůƐĞŶ��ǇŶĞƐĞƚ�,ŝƐƚŽƌŝĞůĂŐ 


