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$I��/LVH�)URP 

)RU�DW�VNDEH�PHUH�OLY�L�IRUHQLQJHQ��KDU�
'HW�(XURS LVNH�+XV��'(+��L�DXJXVW�
PnQHG�InHW�HW�Q\W�VDPOLQJVVWHG� 

,�DOW�FD������P���GHU�KDU�WLO�KXVH�Sn�
DGUHVVHQ��9HG�*O\SWRWHNHW���������
.¡EHQKDYQ�9���W W�Sn�7LYROL��PHG�
*O\SWRWHNHW�VRP�JHQER�RJ�FD���-��PLQ��
VSDGVHUHWXU�IUD�.¡EHQKDYQV�+RYHGED�
QHJnUG� 
� 
/RNDOHUQH��GHU�HU�V UGHOHV�O\VH�RJ�
WLOWDOHQGH��HU�EHOLJJHQGH�L�HQ�K¡M�N O�
GHU��VRP�HU�EOHYHW�VDW�L�PHJHW�IORW�
VWDQG�DI�HW�SDU�HQHUJLVNH�PHGOHPPHU��
KYLONHW�IRUHQLQJHQ�VN\OGHU�GHP�VWRU�WDN�
IRU� 

0DULDQQH�1LHOVHQ��PDQJHnULJW�PHGOHP�
RJ�IRUHQLQJHQV�LQWHUQH�UHYLVRU��KDU�
LQGWLO�YLGHUH�SnWDJHW�VLJ�VHNUHWDULDWV�
IXQNWLRQHQ� 

+nEHW�HU�–�QDWXUOLJYLV�–�DW�PHGOHPPHU�
QH�YLO�EUXJH�ORNDOHUQH�WLO�DNWLYLWHWHU��GHU�
NDQ�Y UH�PHG�WLO�DW�VNDEH�GHQ�RSEDN�
QLQJ�RJ�GHW�OLY��GHU�HU�HQ�WYLQJHQGH�
Q¡GYHQGLJKHG�IRU�IRUHQLQJHQV�IRUWVDWWH�
HNVLVWHQV� 

)RUHQLQJHQV�IRUPnO��GHU�LNNH�NDQ�JHQ�

1\W�VDPOLQJVVWHG 

WDJHV�WLW�QRN��HU�DW�VW¡WWH�GH�PHVW�XGVDW�
WH�JUXSSHU�PHG�DW�NRPPH�YLGHUH�L�OLYHW�
RJ�Y UH�HQ�DNWLY�GHO�DI�VDPIXQGHW��(W�
IRUPnO�GHU�LQNOXGHUHU�JRGW�QDERVNDE�WLO�
DOOH�PHQQHVNHU��KYLONHW�GHU�QRN�NDQ�
Y UH�EHKRY�IRU��VnGDQ�VRP�EnGH�'DQ�
PDUN�RJ�9HUGHQ�XGYLNOHU�VLJ�L�GLVVH�nU��
KYRU�YL�L�GHW�GDJOLJH�Sn�JDGHQ�VHU�IOHUH�
RJ�IOHUH�KMHPO¡VH�RJ�L�GHQ�RPNULQJOLJ�
JHQGH�YHUGHQ�IO\JWQLQJH�GHU�IRUGULYHV�
IUD�GHUHV�KMHPHJQ�Sn�JUXQG�DI�NULJV-�RJ�
WHUURUKDQGOLQJHU� 

'H�DNWLYLWHWHU�VRP�IRUHQLQJHQ�LQYROYHUHU�
VLJ�L��KDU�GHW�WLOI OOHV��DW�GH�V¡JHU�DW�
XGQ\WWH�GH�SRWHQWLDOHU��GHU�OLJJHU�L�DOOH�
VDPIXQG�VnGDQ�DW�VDPIXQGHWV�PHGOHP�
PHU��XG�RYHU�I\VLVN�VLNNHUKHG�RJVn�InU�
PXOLJKHG�IRU��VRP�UHVSHNWHUHGH�RJ�
OLJHY UGLJH�PHQQHVNHU��DW�GHOWDJH�L�
I OOHVVNDEHW�RJ�UHDOLVHUH�GH�GU¡PPH��
VRP�YL�DOOH�KDU��RP�HW�JRGW�OLY� 

(W�DNWXHOW�HNVHPSHO�HU�GHW�VDPIXQGV-�
RJ�GHPRNUDWL�XGYLNOLQJSURMHNW��VRP�
'(+�PHG�HQ�EHYLOOLQJ�IUD�8GHQULJVPLQL�
VWHULHWV�1DERVNDEVSURJUDP��KDU�Y UHW�
PHG�WLO�L�%HODUXV��+YLGHUXVODQG����+HU�
WDOHU�YL�LNNH�RP�VXOW��PHQ�RP�HW�VDP�
IXQG�KYRU�HW�IRUHQLQJVOLY�VRP�YL�NHQGHU�
GHW�L�'DQPDUN��LNNH�HU�PXOLJW�Sn�JUXQG�
DI�P\QGLJKHGHUQHV�EHJU QVQLQJHU�L�
\WULQJVIULKHG�RJ�P¡GHYLUNVRPKHG��(8�
KDU�RSUHWWHW�HQ�KMHPPHVLGH��KYRU�IRU�

� 
1\�EHV¡JVDGUHVVH��(XURSHDQKRXVH�RUJ���9HG�*O\SWRWHNHW����NOG���������.¡EHQKDYQ�9��WOI�������������

HQLQJHU��1*2¶HU��L�(XURSD�RJ�DQ�
GUH�VWHGHU�NDQ�XGYHNVOH�HUIDULQJHU��
VRP�'(+�VNDO�DGPLQLVWUHUH� 

(W�DQGHW�HNVHPSHO�HU�5XVODQG��
KYRU�PDQ�LNNH�NHQGHU�WLO�EHJUHEHW�
´XGEU QGWKHG´��'(+�V¡JHU�L�VDP�
DUEHMGH�PHG�GHQ�UXVVLVNH�IRUHQLQJ�
DI�VRFLDOUnGJLYHUH�RJ�S GDJRJHU�
SW��(8�RP�VW¡WWH�WLO�HW�SURMHNW��GHU�
VNDO�KM OSH�GH�VRFLDODUEHMGHUH�GHU�
J¡U�HW�PHJHW�VWRUW�DUEHMGH�IRU�DW�
KM OSH�RIUH�IRU�WHUURUKDQGOLQJHU��
PLQH-�RJ�DQGUH�DOYRUOLJH�XO\NNHU�RJ�
KYRU�¡MQHQH�XYLONnUOLJW�UHWWHV�PRG�
RIUHQH��PHQ�LNNH�PRG�PHGDUEHM�
GHUQHV�LQGVDWV�IRU�DW�OLQGUH�RIUHQHV�
WDE�RJ�VPHUWH� 

9L�KDU�KHOOHU�LNNH�JOHPW��DW�GHU�L�
5XP QLHQ�–�WURGV�RSWDJHOVHQ�L�(8�
GHQ����MDQXDU������–�IRUWVDW�HU�HW�
VWRUW�EHKRY�IRU�DW�VNDEH�XGGDQQHO�
VHV-�RJ�EHVN IWLJHOVHVPXOLJKHGHU�
IRU�HQ�VWRU�GHO�DI�GH�E¡UQ��GHU�QX�HU�
YRNVQH���VRP�IRUHQLQJHQ�PHG�PDQ�
JH�PHGOHPPHUV�KM OS�KDU�Y UHW�
PHG�WLO�DW�VNDEH�EHGUH�OLYVYLONnU�IRU� 

'HVLJQ�ILUPDHW��/DNH�)DUP�KDU�
W QNW�Sn�'HW�(XURS LVNH�+XV�GD�
GH�VWRG�RJ�VNXOOH�GRQHUH�WR�SDOOHU�
PHG�DQGHQ�VRUWHULQJV�PDGNDVVHU�
Y N��0DGNDVVHUQH�HU�IHVWOLJH�PHG�
OLGW�QDLYLVWLVNH�PRWLYHU�Sn�DI�IRU�
VNHOOLJH�G\U�XGHQSn� 

.DVVHUQH�KDU�NXQ�Vn�VPn�IHMO��DW�
GH�IUD�VWDUW�OLJQHU�HQ�PDGNDVVH�
VRP�HU�EUXJW�HQ��HOOHU�WR�JDQJH� 

.LUVWHQ�5LLV�IUD�/DNH�)DUP�IRUW O�
OHU��DW�KXQ�IDQGW�IUHP�WLO�IRUHQLQJHQ�
Sn�QHWWHW��2J�KXQ�V\QHV�QHWRS�DW�
YL�VNXOOH�KDYH�GHP�Sn�JUXQG�DI�
YRUHV�DUEHMGH�PHG�E¡UQ�RJ�XQJH�L�
¡VWODQGHQH� 
0nVNH�YL�NXQQH�PHGEULQJH�HQ�GHO�
DI�NDVVHUQH�L�EDJDJHUXPPHW�DI�
EXVVHQ��QnU�GHQ�JnU�WLO�5XP QLHQ�
Q VWH�JDQJ" 

NDVVHW QNQLQJ 

$I�.LUVWHQ�)URP 



(Q�IRUHQLQJ�PHG�%,'�L 
$I�0DULDQQH�1LHOVHQ 
 
6LGHQ����MXOL������KDU�'HW�(XURS LVNH�
+XV�XGI¡UW�IDVWH�VHNUHWDULDWVRSJDYHU�
IRU�IRUHQLQJHQ�DI�%UXJHUO UHUH�L�'DQ�
PDUN��%,'��� 

%,'�HU�HQ�ODQGVG NNHQGH�IRUHQLQJ�DI�
PHQQHVNHU�IUD�KHOH�ODQGHW�RJ�DOOH�
VDPIXQGVODJ��) OOHVQ YQHUHQ�HU�DW�
GH�KDU�Y UHW�HU�UDPW�DI�SV\NLVN�V\J�
GRP�VRP�Sn�IRUVNHOOLJ�YLV�KDU�KDIW�
LQGIO\GHOVH�Sn�GHUHV�OLY�� 

)RNXV�Sn�VLQGVOLGHQGHV�YLONnU 
%UXJHUO UHUQH�JnU�XG�RJ�IRUW OOHU�RP�
RJ�XQGHUYLVHU�L�HPQHU�GHU�V WWHU�IR�
FXV�Sn�VLQGVOLGHQGHV�YLONnU�L�'DQPDUN 

'HW�KDQGOHU�RP�VW¡UUH�LQWHJUDWLRQ�RJ�
OLJHY UGLJKHG�IRU�VLQGVOLGHQGH�L�VDP�
IXQGHW��QHGEU\GQLQJ�DI�P\WHU�RJ�IRU�
GRPPH��UHFRYHU\�RJ�HPSRZHUPHQW� 

 

 
$I�.LUVWHQ�)URP 
 
3DXOD��VRP�PDQ�NXQQH�O VH�HQ�EHUHW�
QLQJ�RP�L�+XV,QIRUPDWLRQ�QU����������
KDU�WDNNHW�Y UHW�VLQ�¶IHULH-PRU¶V�HQHU�
JLVNH�LQGVDWV�KDIW�PXOLJKHG�IRU�DW�Y �
UH�Sn�6RU¡�+XVKROGQLQJVVNROH�L�VNROH�
nUHQH���������RJ����������$W�RYHU�
Y UH�DIVOXWQLQJVDUUDQJHPHQWHW�GHQ�
����MXQL������YDU�HQ�RSOHYHOVH�GHU�
EHNU IWHGH�GHQ�ILORVRIL�GHU�HU�JUXQGOD�
JHW�IRU�'HW�(XURS LVNH�+XV�–�YLJWLJ�
KHGHQ�DI��DW�DNXW�KM OS�HIWHUI¡OJHV�DI�
(7�/$1*7�6(-7�75�.��VRP�JUXQG�
ODJ�IRU�DW�VNDEH�EHGUH�OLYVYLONnU� 

,�+XV,QIRUPDWLRQ�QU���������EUDJWH�YL�
EHUHWQLQJHQ�RP�3DXOD��GHU�VRP���-
nULJW�IHULHEDUQ�NRP�WLO�'DQPDUN�IRU����
JDQJ�L������RJ�HIWHUI¡OJHQGH�IHULHRS�
KROG�L�'DQPDUN�PLQGVW���JDQJ�nUOLJW� 

7DNNHW�Y UH�¶IHULH-PRU¶V�¡QVNH�RP�Vn�
JRGH�IUHPWLGVPXOLJKHGHU�VRP�PXOLJW�
IRU�3DXOD�RJ�HQHUJLVNH�LQGVDWV��VDPW�
GLYHUVH�IRQGVPLGOHU��KDU�3DXOD�KDIW�
PXOLJKHG�IRU�DW�NRPPH�Sn�HQ�K¡MVNROH�
L�'DQPDUN��KYRU�KXQ�XGRYHU�GH�IDJ�

� 
1\�EHV¡JVDGUHVVH��(XURSHDQKRXVH�RUJ���9HG�*O\SWRWHNHW����NOG���������.¡EHQKDYQ�9��WOI�������������

GHU�LQGJLN�L�NXUVHU����[����XJHU��RP�
KKY��´.URS�RJ�.RVW´�RJ�´%R�WU QLQJ´�
RJVn�ILN�VSHFLDOXQGHUYLVQLQJ�L�GDQVN��,�
NXUVXVEHYLVHW�VWnU�GHU�EO�D��´,�GH�WR�nU�
3DXOD�KDU�JnHW�Sn�VNROHQ�KDU�KXQ�XG�
YLNOHW�VLJ�PHJHW�SRVLWLYW���)UD�DW�Y UH�
HQ�VWLOOH�RJ�OLGW�´LQGHVOXWWHW´�SLJH�WLO�DW�
Y UH�JODG�RJ�XGDGYHQGW��VRP�PHG�
VWRU�HQHUJL�\GHU�HQ�JRG�LQGVDWV�Sn�DOOH�
RPUnGHU�´ 

3DXOD�KDU�L�GHQQH�VRPPHU�KDIW�
PXOLJKHG�IRU�HW��-XJHUV�RSKROG�
Sn�9HMOH�,GU WVK¡MVNROH�PHG�
XQGHUYLVQLQJ�L�GDQVN��PDWHPDWLN�
RJ�VDPIXQGVO UH�RJ�WLO�HIWHUnUHW�
JnU�WXUHQ�WLO�5¡QVKRYHG�+¡MVNR�
OH�L�6¡QGHUM\OODQG� 

3DXOD�HU�I¡GW�L������RJ�K¡UHU�
GHUPHG�WLO�JUXSSHQ�DI�UXP QVNH�
E¡UQHKMHPVE¡UQ��GHU�L�GHUHV�
RSY NVW�LNNH�ILN�GHQ�N UOLJKHG�
RJ�RPVRUJ��VRP�YL�L�'DQPDUN�
EHWUDJWHU�VRP�HQ�VHOYI¡OJH�IRU�
YRUHV�E¡UQ��KYLONHW�QDWXUOLJYLV�
KDU�SU JHW�3DXOD�LJHQQHP�nUH�
QH�VRP�IHULHEDUQ���+RV�¶IHULH-
PRU¶�RJ�Sn�K¡MVNROHQ�KDU�3DXOD�

HUIDUHW��DW�OLYHW�RJVn�NDQ�Y UH�DQGHW�
HQG�PDQJOHQGH�RPVRUJ�RJ�N UOLJKHG��
RJ�QX�HQ�OLYVJODG�RJ�WLOOLGVIXOG�XQJ�
SLJH��VRP�HQKYHU�PRU�YLO�Y UH�VWROW�DI�� 
 

 

3DXOD�Sn�YHM 

'HW�SHUVRQOLJH�P¡GH 
,������VNDO�XGGDQQHV�WR�Q\H�KROG�DI�
EUXJHUO UHUH�RJ�IRUHQLQJHQ�XGE\GHU�HW�
NXUVXV�Sn�KHQKROGVYLV�6M OODQG�RJ�L�
-\OODQG��.XUVHW�HU�JUDWLV�RJ�GHOWDJHUH�
HU�HOOHU�KDU�Y UHW�EUXJHUH�DI�SV\NLDWUL�
HQ� 

'HU�DIKROGHV�tQIRUPDWLRQVP¡GHU�L�9RU�
GLQJERUJ�PDQGDJ�GHQ����QRYHPEHU�Sn�
6M OODQG�RJ�L�-\OODQG�GHQ�����QRYHP�
EHU��/ VH�PHUH�Sn�EUXJHUO UHUQHV�
KMHPPHVLGH��ZZZ�E-L-G�GN�� 
 
3n�NXUVHW�O UHU�NXUVLVWHUQH�DW�EUXJH�
GHUHV�SHUVRQOLJH�HUIDULQJHU�WLO�DW�¡JH�
LQGVLJWHQ�L�RJ�IRUVWnHOVHQ�RYHUIRU�ERU�
JHUH�PHG�HQ�SV\NLVN�V\JGRP�JHQQHP�
GLDORJ�RJ�GHW�SHUVRQOLJH�P¡GH� 

 

5HNYLUHU�NXUVXVIROGHU�KRV� 
NXUVXVOHGHU�7KRULGW�$OOHUQDQG�Sn�
WOI������������HOOHU�PDLO�
W#DOOHUPDQG�GN� 

O V�PHUH�Sn�ZZZ�E-L-G�GN� 



(XURSDV�VLGVWH�GLNWDWXU 
 
$I�/LVH�)URP 
 

,I¡OJH�8GHQULJVPLQLVWHULHWV�KMHPPH�
VLGH�HU�+YLGHUXVODQG�IRUWVDW�HQ�P¡UN�
SOHW�L�(XURSD��KYDG�DQJnU�GHPRNUDWL��
UHVSHNW�IRU�PHQQHVNHUHWWLJKHGHUQH�RJ�
PDUNHGV¡NRQRPL�RJ�UHODWLRQHUQH�PHO�
OHP�+YLGHUXVODQG�RJ�UHVWHQ�DI�(XURSD�
HU�EHJU QVHGH�� 
  
)¡U����� 
'HW�RPUnGH��VRP�QX�XGJ¡U�+YLGHUXV�
ODQG��KDU�JHQQHP�KHOH�VLQ�KLVWRULH��GHU�
EHJ\QGHU�RPNU��VOXWQLQJHQ�DI����-
WDOOHW�H�.U��Y UHW�NDVWHEROG�PHOOHP�
VW UNH�QDERHU���)UD�RPNU��nU������YDU�
GHU�HW�DIK QJLJKHGVIRUKROG�WLO�VWRUI\U�
VWHQ�L�.LMHY��IUD�����-WDOOHW�YDU�GHU�
XGVWUDNW�DXWRQRPL�PHG�VWRUI\UVWHQ�
G¡PPHW�/LWDXHQ��GHU�L������VDPPHQ�

PHG�GH�KYLGHUXVVLVNH�RPUnGHU�LQGJLN�
L�SHUVRQDOXQLRQ��I\UVWHI OOHVVNDE�PHO�
OHP�WR�L�¡YULJW�VHOYVW QGLJH�ODQGH��
PHG�3ROHQ��VRP�VPHOWHGH�VDPPHQ�WLO�
pQ�VWDW�L�����RJ�WLGOLJW�L�����-WDOOHW�YDU�
GHW�SROVNH�VDPIXQG�GHQ�VW¡UVWH�VWDW�L�
(XURSD�� 
  
'HU�XGYLNOHGH�VLJ�JUDGYLV�HW�SROVNWD�
OHQGH�URPHUVN-NDWROVN�DULVWRNUDWL��)RU�
XGHQ�DI�SRODNNHU�EHVWRG�GHQ�SROLWLVNH��
¡NRQRPLVNH�RJ�NXOWXUHOOH�RYHUNODVVH�
DI�UXVVHUH�RJ�HIWHUKnQGHQ�RJVn�DI�
M¡GHU��(IWHU�3ROHQV�GHOLQJHU�L�������
�����RJ������RSK¡UWH�XQLRQHQ��RJ�GH�
KYLGHUXVVLVNH�RPUnGHU�LQGJLN�L�'HW�
5XVVLVNH�,PSHULXP�RJ�GHQ�VW UNH�
SROVNH�GRPLQDQV�DIO¡VWHV�DI�HQ�HQGQX�
KnUGHUH�UXVVLILFHULQJ��GHU�SULP UW�EOHY�
UHWWHW�PRG�GHW�URPHUVN-NDWROVNH�DUL�
VWRNUDWL�� 
  
 
 

� 

 
+YLGHUXVODQG�EOHY�IRUEXGW�L������RJ�L�
�����–������YDU�GHU�IRUEXG�PRG�DW�
XGJLYH�E¡JHU�Sn�KYLGHUXVVLVN�RJ�
VSURJHW�IRUVYDQGW�VRP�XQGHUYLVQLQJV�
VSURJ�� 
  
(IWHU�VHOYVW QGLJKHGHQ�L������EOHY�
KYLGHUXVVLVN�HQHVWH�RIILFLHOOH�VSURJ��
PHQ�IUD������HU�UXVVLVN�DWWHU�OLJHVWLO�
OHW�PHG�KYLGHUXVVLVN��GHU�KRYHGVDJH�
OLJ�WDOHV�Sn�ODQGHW��PHQV�E\EHIRONQLQ�
JHQ��VSHFLHOW�L�KRYHGVWDGHQ�0LQVN�
Q VWHQ�XGHOXNNHQGH�WDOHU�UXVVLVN��
'HVXGHQ�WDOHV�SROVN�RJ�XNUDLQVN� 
  
+YLGHUXVVLVN�NXOWXU�YDU�L�nUKXQGUHGHU�
RS�WLO�LQGOHPPHOVHQ�L�5XVODQG�L�����-
WDOOHW�XQGHU�VW UN�SnYLUNQLQJ�DI�NXOWX�
UHOOH�RJ�UHOLJL¡VH�VWU¡PQLQJHU�IUD�

9HVWHXURSD���'HU�HU�GRJ�LQJHQ�WYLYO�
RP��DW�NXOWXUHQ�L�GDJ�HU�ODQJW�PHUH�
UXVVLVN�HQG�YHVWOLJ��L�PRGV WQLQJ�WLO�
I[�GH�EDOWLVNH�VWDWHU��VRP�KDU�HQ�VDP�
PHQOLJQHOLJ�KLVWRULH��KYRU�UHQ VVDQ�
FHNXOWXUHQ��HQ�XQLN�NXOWXUHO�RSEORP�
VWULQJ��VORJ�W\GHOLJW�LJHQQHP�RJVn�L�
3ROHQ-/LWDXHQ��GYV��RJVn�L�GHW�KYLGH�
UXVVLVNH�RPUnGH��L�O¡EHW�DI�����-
WDOOHW��5HQ VVDQFHQ�QnHGH�I¡UVW�WLO�
5XVODQG�HIWHU����-����nU�XQGHU�LV U�
3HWHU�GHQ�6WRUH������-������ 
  
�����-���� 
(IWHU����9HUGHQVNULJ�XGUnEWH�KYLGH�
UXVVLVNH�SDWULRWHU�L�PDUWV������HQ�
KYLGHUXVVLVN�IRONHUHSXEOLN��VRP�GRJ�
NXQ�EHVWRG�LQGWLO�EROVMHYLNNHUQH�L�GH�
FHPEHU�VDPPH�nU�HUREUHGH�0LQVN��� 
 
 
 
 

'HQ����������XGUnEWHV�HQ�KYLGHUXV�
VLVN�VRYMHWUHSXEOLN�� 

 
8QGHU�'HQ�3ROVN-UXVVLVNH�.ULJ�����-
���LQGWRJ�SRODNNHUQH�L������9LOQLXV�
�/LWDXHQ��RJ�0LQVN��RJ�HQ�WUHGMH�KYL�
GHUXVVLVN�UHSXEOLN�XGUnEWHV��GD�ERO�
VMHYLNNHUQH�WLOEDJHHUREUHGH�0LQVN�
nUHW�HIWHU��9HG�IUHGHQ�L�5LJD�L������
EOHY�9LOQLXV�RJ�*URGQR��E\�W W�Sn�
JU QVHQ�WLO�/LWDXHQ�-RPUnGHUQH�WLO�GHW�
VHOYVW QGLJH�/LWDXHQ��PHQV�GH�¡VWOL�
JH�GHOH�LQGOHPPHGHV�L�GHQ�UXVVLVNH�
VRYMHWUHSXEOLN�� 
  
+YLGHUXVODQG�YDU�L������PHGJUXQG�
O JJHU�DI�6RYMHWXQLRQHQ�RJ�����¶HU�
QH�EOHY�Sn�PDQJH�PnGHU�HQ�EORP�
VWULQJVWLG�IRU�KYLGHUXVVLVN�VSURJ�RJ�
NXOWXU��KYLONHW�6WDOLQV�NDPSDJQH�PRG�
QDWLRQDOH�NXOWXUHU�LPLGOHUWLG�VDWWH�HQ�
VWRSSHU�IRU��LGHW�KYLGHUXVVLVNH�LQWHO�
OHNWXHOOH�RJ�NXODNNHU�GYV��VHOYHMHU�
E¡QGHU�EOHY�VHQGW�L�HNVLO�HOOHU�DU�
EHMGVOHMUH��KHQUHWWHW�HOOHU�P\UGHW��
6RYMHWPDJWHQ�V¡JWH�L������JHQQHP�
HQ�VSURJUHIRUP�DW�UXVVLILFHUH�GHW�KYL�
GHUXVVLVNH�VSURJ��OLJHVRP�I[�+YLGH�
UXVODQGV�VWRUKHGVWLG�L�PLGGHODOGHUHQ�
IRUWLHGHV�L�KLVWRULHVNULYQLQJHQ�� 
  
���9HUGHQVNULJ�YDU�HQ�NDWDVWURIH�IRU�
+YLGHUXVODQG��KYRU�6WDOLQV�WHUURU�EOHY�
DIO¡VW�DI�W\VNHUQHV�KHQUHWWHOVHU�RJ�
GHSRUWDWLRQHU�RJ�KYRU�VWRUW�VHW�KHOH�
GHQ�M¡GLVNH�EHIRONQLQJ�RPNRP��&D��
����E\HU�EOHY�ODJW�L�UXLQHU�RJ�WXVLQG�
YLV�DI�ODQGVE\HU�EOHY�DIEU QGW�� 
 
(XURSDV�VLGVWH�GLNWDWXU���)RUVDW�IUD�V��
� 
 
(IWHU�NULJVDIVOXW�

1\�EHV¡JVDGUHVVH��(XURSHDQKRXVH�RUJ���9HG�*O\SWRWHNHW����NOG���������.¡EHQ�

+YLGHUXVODQG� 
 
�RYHUVDW�IUD�KYLGHUXVVLVN�%HODUXV�
DI�EHO\�¶KYLG¶�RJ�UXV�¶5XVODQG¶��
PHG�KRYHGVWDGHQ�0LQVN��HU�HW�
ODQG�PHG�O����PLR��LQGE\JJHUH�RJ�
JU QVHU�PRG�3ROHQ��/LWDXHQ��
/HWODQG��8NUDLQH�RJ�5XVODQG� 
 
,QGWLO������YDU�ODQGHW�HQ�UHSXEOLN�
L�6RYMHWXQLRQHQ�RJ�WLONQ\WQLQJHQ�
WLO�5XVODQG�HU�VWDGLJ�PHJHW�W W� 

 
 

'HQ�����DXJXVW�LQGYLHGH�'HW�
(XURS LVNH�+XV�GH�Q\H 

�ORNDOHU�PHG�HQ�OLOOH�XIRUPHO�
UHFHSWLRQ� 

7DN�WLO�DOOH�GHU�P¡GWH�IUHP� 
KLOVWH�Sn�RJ�WDN�IRU�DOOH� 

GRQDWLRQHU� 

)RUWV WWHV�VLGH�� 



QLQJHQ�IRUWVDWWH�UXVVLILFHULQJHQ�RJ�L�
����¶HUQH�IRUVYDQGW�KYLGHUXVVLVN�IXOG�
VW QGLJ�VRP�XQGHUYLVQLQJVVSURJ�L�
E\HUQH�RJ�GHQ�VDPPH�WHQGHQV�JMRUGH�
VLJ�J OGHQGH�Sn� 
ODQGHW� 
 
�����- 
(IWHU�6RYMHWXQLRQHQV�RSK¡U�L������
GDQQHGH�+YLGHUXVODQG�VDPPHQ�PHG�
8NUDLQH�RJ�5XVODQG�61*��6DPPHQ�
VOXWQLQJHQ�DI�8DIK QJLJH�6WDWHU��3n�
WURGV�DI�VHOYVW QGLJKHGHQ�HU�+YLGH�
UXVODQGV�¡NRQRPL�IRUWVDW�G\EW�LQWHJUH�
UHW�L�GHQ�UXVVLVNH��PHQ�GH�QHJDWLYH�
I¡OJHU�DI�RPVWLOOLQJHQ�IUD�SODQ-�WLO�PDU�
NHGV¡NRQRPL�HU�HQGQX�PHUH�XGWDOW�
KHU�HQG�L�5XVODQG���%O�D��Sn�GHQ�EDJ�
JUXQG�V¡JHU�GHQ�QXY UHQGH�SU VL�
GHQW�$OHNVDQGU�/XNDVMHQNR�LNNH�EDUH�
HQ�¡NRQRPLVN��PHQ�RJVn�HQ�SROLWLVN�
LQWHJUDWLRQ�PHG�5XVODQG��–�HW�5XVODQG�
GHU�VNLIWHYLV�HQWHQ�LVROHUHU�VLJ�RJ�WD�
JHU�DIVWDQG�IUD�YHVWOLJH�Y UGLHU�VRP�I[�
\WULQJVIULKHG��HOOHU�GHW�VWLN�PRGVDWWH� 
  
%HQHGLFW�$QGHUVRQ�VWLOOHU�L�IRURUGHW�WLO�
VLQ�ERJ�´)RUHVWLOOHGH�I OOHVVND�
EHU´��������VS¡UJVPnOHW�´+YHP�VNXOOH�
KDYH�WURHW�DW�VWRUPHQ�EO VHU�NUDIWLJH�
UH��MR�O QJHUH�GHQ�IMHUQHU�VLJ�IUD�SDUD�
GLV"´ 
 
 0LW�VS¡UJVPnO�HU��+YDG�HU�SDUDGLV�IRU�
+YLGHUXVODQG�–�NDQ�'(+¶V�SURMHNW�
Y UH�PHG�WLO�DW�ILQGH�GHW�SDUDGLV" 

� 
1\�EHV¡JVDGUHVVH��(XURSHDQKRXVH�RUJ���9HG�*O\SWRWHNHW����NOG���������.¡EHQKDYQ�9��WOI�������������

 
$I�0DULDQQH�1LHOVHQ 

6LGHQ�VWDUWHQ�DI������KDU�/HQH� 
3HWHUVHQ�DUEHMGHW�PHG�FLYLO�VDP�
IXQGVXGYLNOLQJ�,�+YLGHUXVODQG��(W�
SURMHNW��GHU�L�DO�VLQ�HQNHOWKHG�XG�Sn�
DW�HWDEOHUH�ORNDOH�JUXSSHU�DI�ERU�
JHUH��GHU�WDJHU�IDW�Sn�DW�O¡VH�ORNDOH�
SUREOHPHU�� 
 
'HW�O\GHU�PHJHW�OLJH�WLO��PHQ�GHPR�
NUDWLVN�VW\ULQJ�O UHV�LNNH�Sn�HQ�GDJ�
RJ�DIK QJHU�,�K¡M�JUDG�DI�FLYLOVDP�
IXQGHWV�HYQH�WLO�DW�KnQGWHUHUH�I OOHV�
SUREOHPHU�� 
 
6LGHQ������KDU�SU VLGHQWHQ�$OH�
NVDQGU�/XNDVMHQNR�SROLWLVN�RJ�
¡NRQRPLVN�KROGW�ODQGHW�LVROHUHW�IUD�GH�
DQGUH�HXURS LVNH�ODQGH��
+YLGHUXVODQG�KDU�Q UPHVW�VWnHW�VWLOOH�
L����nU�PHG�UHQW�NRPPXQLVWLVN�VW\UH�� 
 
8QGHU�NRPPXQLVPHQ�EOHY�GH�
QDWXUOLJH�I OOHVNDEHU�QHGODJW�RJ�IRON�
EOHY��IO\WWHW�WLO�NXQVWLJH�VNDEWH�I O�
OHVVNDEHU��KYLONHW�GH�OLGHU�XQGHU�GHQ�
GDJ�LGDJ� 
 
+YRUGDQ�NDQ�PDQ�Vn�HWDEOHUH�NRPSH�
WHQWH�RJ�DNWLYH�ERUJHUJUXSSHU��QnU�
SU VLGHQWHQ�V WWHU�GDJVRUGHQHQ�IRU�
KYLONH�I OOHVVNDEHU�RJ�JUXSSHU�EHIRON�
QLQJHQ�NDQ�GHOWDJH�L�"�,QJHQ�KDU�NRP�
SHWHQFHU�WLO�DW�EHVOXWWH�QRJHW�RJ�HU�
L¡YULJW�KHOOHU�LNNH�XGGDQQHW�WLO�GHW��
3U VLGHQWHQ�KDU�VLW�HJHW�PLQVWHULXP�
RPNULQJ�VLJ�RJ�HU�¡YHUVWH�FKHI�IRU�
K UHQ�RJ�SROLWLHW�L�W W�VDPDUEHMGH�
PHG�NLUNHQ��GHQ�RUWRGRNVH�NLUNH�,�
5XVODQG��� 
 
'HVXGHQ�VNDO�DOOH�1*2¶HU�JRGNHQGHV�
IRU�DW�NXQQH�DUEHMGH�,�ODQGHW�RJ�RIWH�
V WWHV�Vn�PDQJH�UHVWULNWLRQHU�DW�GHW�
Q VWHQ�HU�XPXOLJW� 

'HW�HQHVWH�I OOHVVNDE�SU VLGHQWHQ�
LNNH�NRQWUROOHUHU�HU�GHQ�SURWHVWDWLVNH�
RJ�NDWROVNH�NLUNH��RJ�KYRU�GHW�PnVNH�
NDQ�ODGH�VLJ�J¡UH�DW�V WWH�VSLUHQ�WLO�HW�
VRFLDOW�QHWY UN�KYRUIUD�ERUJHUJUXSSHU�
NDQ�HWDEOHUHV� 
 
%RUJHUJUXSSHUQH�EHVWnU�DI�LOGVM OH 
8GRYHU�GHW�NLUNHOLJH�VDPIXQG�
�SURVWHVWDQWLVNH�RJ�DQGUH�UHOLJL¡VH�
PLQGUHWDO��OHGHV�HIWHU�GHOWDJHUH�WLO�
SURMHNWHW�EODQGW�SROLWLVNH�OHGHUH�IUD�
RSSRVLWLRQHQ��XQJH�PHQQHVNHU�IUD�
IDJIRUHQLQJHUQH��IRON�Sn�PDUNHGHU�
RVY��2J�GHU�HU�EOHYHW�DUEHMGHW�LK U�
GLJW�Sn�DW�VSRWWH�GH�IRUVNHOOLJH�
LOGVM OH� 
 
 

 
)RU�DW�NXQQH�HWDEOHUH�Vn�PDQJH�ERU�

JHUJUXSSHU�VRP�PXOLJW�HU�GHW� 

Q¡GYHQGLJW�DW�XGGDQQH�GLVVH�LOGVM OH�
RJ�XQGHUYLVQLQJHQ�HU�SULP UW�IRUH�
JnHW�XGHQIRU�ODQGHWV�JU QVHU� 
 
8QGHUYLVQLQJHQ�KDU�IRUHJnHW�RYHU�
QRJOH�IRUO¡E��WKH�*DPH���KYRU�
GHOWDJHUQH�ERU�RJ�XQGHUYLVHV�VDP�
PHQ�L���GDJH�� 
 
7KH�*DPH�HU�HQ�PHWRGH��KYRU�
GHOWDJHUQH�JnU�LJHQQHP�NULWLVN�DQD�
O\VH�IRU�DW�NRPPH�IUHP�WLO�QRJOH�
O¡VQLQJVPRGHOOHU��'HU�HU�DUEHMGHW�
PHG�FLYLO�VDPIXQGVXGYLNOLQJ�VRP�

JUXQGODJ�IRU�VRFLDOLVHULQJ�RJ�VRFLDO�
FDSLWDO�VRP�XQGHUVW¡WWHQGH�IRU�VDP�
IXQGVXGYLNOLQJHQ�,�UHWQLQJ�DI�PHUH�
GHPRNUDWLVNH�Y UGLHU���'HW�HU�YLJWLJW�
DW�XQGHUVWUHJH�DW�NULWLVN�W QNQLQJ�HU�
LNNH�WLOODGW�,�+YLGHUXVODQG�RJ�HU�DOGULJ�
EOHYHW�O UW��/DQGHW�HU�HQ�WRWDO�WRS�
GRZQVW\UHW�PRGHO��KYRU�ERUJHUQH�EH�
WUDJWHV�VRP�DQVDWWH�RJ�VNDO�EORW�\GH�
RJ�LNNH�IRUKROGH�VLJ�NULWLVN�WLO�EHVOXW�
QLQJHUQH�VRP�NXQ�WDJHV�IUD�SU VLGHQ�
WHQ�ERUG�� 
 
+ROGQLQJVEHDUEHMGQLQJ�HU�YLJWLJ��RJ�
GHOWDJHUQH�VNDO�O UH�HJHQ�
VHOYIRUVWnHOVH��ILQGH�HJHQ�LGHQWLWHW�
�+YLGHUXVVLVN��RJ�KDYH�PRG�WLO�DW�DU�
EHMGH�YLGHUH�PHG�SURFHVVHQ�PHG�GHW�
PHJHW�DQWL�GHPRNUDWLVNH�VDPIXQG� 

,GHQWLILFHULQJ�RJ�O¡VQLQJ�DI�HJQH�
SUREOHPHU 
'HW�HU�LNNH�OLJHWLO�NULWLVN�DW��NXQQH�
YXUGHUH�DQGUHV�EHKRY���KYLV�PDQ�,�
nUHYLV�KDU�Y UHW�YDQW�WLO�DQGUH�
�UHJHULQJHQ��WDJHU�VLJ�DI�GHW��'H�VNDO�
O UH�DW�KDYH�IRU�VWnHOVH�IRU�GHP��GH�
P¡GHU��ORNDOLVHUH��KYHP�GHU�KDU�EH�
KRY�IRU�KM OS�HNVHPSHOYLV� OGUH�HOOHU�
KDQGLFDSSHGH�RJ�VDPPHQ�NXQQH�
ILQGH�IUHP�WLO�HQ�O¡VQLQJ�IRU�HYHQWXHOOH�
SUREOHPHU� 
 
1nU�GHOWDJHUQH�VNDO�XG�RJ�UHVHDUFKH� 
Sn�HYHQWXHOOH�EHKRY��VNDO�PDQ�KDYH� 
HQ�ULPHOLJ�JRG�KXNRPPHOVH�� 

+YLGHUXVODQG 

 
 

 
)OHPPLQJ�5DVPXVVHQ�KDU�LJHQ�WLOEXG�DW�V OJH�YLQ�WLO�IRUGHO��IRU� 

'HW�(XURS LVNH�+XV�� 
IUD����QRYHPHPEHU�PHUH�LQIRUPDWLRQ�Sn�ZZZ�HXURSHDQKRXVH�RUJ 

GHW�HU�QHPOLJ�IRUEXGW�DW�ODYH� 
VS¡UJHVNHPDXQGHUV¡JHOVHU� 
 
7URGV�PDQJH�IRUKLQGULQJHU�HU�GHW�
DOOLJHYHO�O\NNHGHV�Sn�HW�nU�In�VNDEW�HQ�
SODWIRUP�PHG�YHOXGGDQQHGH�LOGVM OH�
GHU�HU�SDUDWH�WLO�DW�O¡VH�RJ�Jn�YLGHUH�
RSJDYHQ�� 
 
 

´NULWLVN�W QNLQJ�HU�
LNNH�WLOODGW´ 



6\QHV�VRFLDOPLQLVWHUHQ��DW�YL�NDQ�Y UH�GHW�EHNHQGW" 

 
$I�.LUVWHQ�)URP 
 
/LVH�)URP�VHQGWH�L�MDQXDU�PnQHG�HW�
GHEDWRSO J�WLO�+XV,QIRUPDWLRQ�RP�
XQJH�PHQQHVNHU�Sn�SOHMHKMHP��'HQ�
KHG�´�.DQ�YL�Y UH�GHW�EHNHQGW"´�
0HQ�KXQ�Q¡MHGHV�LNNH�PHG�DW�EULQ�
JH�DUWLNOHQ�L�YRUHV�EODG��'HQ�EOHY�
RJVn�VHQGW�LQG�WLO�HQ�U NNH�SROLWLNH�
UH�Sn�&KULVWLDQVERUJ� 

3ROLWLNHUHQ��0HWWH�)UHGHULNVHQ��V��WRJ�
DII UH�L�IRUP�DI�HW�VS¡UJVPnO�RP�KYRU�
PDQJH�PHQQHVNHU�XQGHU����nU��GHU�
ERU�Sn�SOHMHKMHP�IRU� OGUH��+HU�NDQ�,�
O VH�VnYHO�0HWWH�)UHGHULNVHQV�
VS¡UJVPnO��VRP�6RFLDOPLQLVWHU��(YD�
.M U�+DQVHQV�VYDU� 
 
0HWWH�)UHGHULNVHQ��VS¡UJVPnO�QU��
6������´�9LO�PLQLVWHUHQ�LY UNV WWH�VLQ�
HJHQ�XQGHUV¡JHOVH�DI���KYRU�PDQJH�
XQJH�KDQGLFDSSHGH�GHU�UHHOW�ERU�Sn�
SOHMHKMHP�IRU� OGUH��MI��GHQ�XVLNNHU�
KHG��GHU�HU—�EODQGW�DQGHW�L�.RPPX�
QHUQHV�/DQGVIRUHQLQJ—RP��KYRUYLGW�
'DQPDUNV�6WDWLVWLVNH�RSJ¡UHOVH�HU�
NRUUHNW�"´ 

6YDUHW� 
´'HW�HU�LNNH�DFFHSWDEHOW��DW�PDQJH�
XQJH�KDQGLFDSSHGH�L�UHDOLWHWHQ��KDU�
Y UHW�KHQYLVW�WLO�SOHMHKMHP�IRU� OGUH��
KYLV�GH�VNXOOH�KDYH�HJHQ�EROLJ� 
 
$OOHUHGH�L�IRUVRPPHUHQ������VDWWH�
UHJHULQJHQ�GHUIRU�JDQJ�L�HQ�XQGHUV¡�
JHOVH�DI�SUREOHPHWV�RPIDQJ��3n�EDJ�
JUXQG�KHUDI�DIWDOWH�YL�PHG�GH�NRPPX�
QDOH�SDUWHU�L�NRPPXQHDIWDOHUQH�IRU�
������DW�GHU�VNXOOH�RSVWLOOHV�HQ�KDQG�
OLQJVSODQ�IRU�KDQGLFDSSHGHV�ERWLOEXG��
%ROLJKDQGOLQJVSODQHQ�EOHY�HIWHUI¡OJHQ�
GH�HQ�LQWHJUHUHW�GHO�DI�NRPPXQHDIWD�
OHUQH�IRU������� 
 
%ROLJKDQGOLQJVSODQHQ�EOHY�EO�D��IXOJW�
RS�L�IRUELQGHOVH�PHG�XGP¡QWQLQJHQ�DI�
VDWVSXOMHDIWDOHQ�������KYRU�GHW�EOHY�
DIWDOW�DW�DIV WWH�����PLR��NU�IRU�����-
�����WLO�IRUEHGULQJ�RJ�XGE\JQLQJ�DI�
ERWLOEXG�IRU�PHQQHVNHU�PHG�EHW\GHOL�
JH�RJ�YDULJH�IXQNWLRQVQHGV WWHOVHU��
'HU�HU�DI�GHQQH�SXOMH�JLYHW�WLOVDJQ�RP�
VW¡WWH�WLO�������Q\H�HOOHU�UHQRYHUHGH�
EROLJHU�IRU�KDQGLFDSSHGH��MI��PLQ�EH�
VYDUHOVH�DI�����MDQXDU������Sn�
VS¡UJVPnO�6������+HUWLO�NRPPHU�
GHQ�EHW\GHOLJH�VWLJQLQJ�DI�E\JJHULHW�DI�
 OGUH–�RJ�KDQGLFDSEROLJHU��VRP�KDU�

IXQGHW�VWHG�L�GH�VHQHVWH���nU� 
,�SHULRGHQ�����-�����HU�GHU�L�DOW�JLYHW�
WLOVDJQ�RP�VW¡WWH�WLO�RSI¡UHOVHQ�DI�NQDS�
�������DOPHQH� OGUH–�RJ�KDQGLFDS�
EROLJHU��IRUGHOW�Sn�JRGW�������´V UOLJH´�
KDQGLFDSEROLJHU�RJ�NQDS��������
´DOPLQGHOLJH´�DOPHQH� OGUH–�RJ�KDQ�

GLFDSEROLJHU��7LO�VDPPHQOLJQLQJ�EOHY�
GHU�L�SHULRGHQ�����-�����JLYHW�WLOVDJQ�
WLO�RSI¡UHOVHQ�DI��������DOPHQH� OGUH
–�RJ�KDQGLFDSEROLJHU� 
,QGVDWVHQ�KDU�DOOHUHGH�IRUEHGUHW�NRP�
PXQHUQHV�PXOLJKHGHU�IRU�DW�VNDIIH�
\QJUH�KDQGLFDSSHGH�Sn�SOHMHKMHP�
DQGUH�EROLJHU��KYLV�GH�SnJ OGHQGH�
KHOOHUH�YLO�ER�HW�DQGHW�VWHG��.RPPX�
QHUQHV�LQGEHUHWQLQJHU�WLO�'DQPDUNV�
6WDWLVWLN�YLVHU�VnOHGHV��DW�DQWDOOHW�DI�
SHUVRQHU�Sn�XQGHU����nU��GHU�ERU�Sn�
SOHMHKMHP��Vn�HU�IDOGHW�IUD�������L������
WLO�����L�������6DPWLGLJ�HU�DQWDOOHW�DI�
SHUVRQHU�L�GHQQH�JUXSSHU��GHU�ERU�L�
 OGUHEROLJ��YRNVHW�IUD�������L������WLO�
������L������ 
 
'HQQH�XGYLNOLQJ�YLO�IRUV WWH�L�GHW�NRP�
PHQGH�nU��(Q�VWRU�GHO�DI�GH�EROLJHU��
VRP�KDU�InHW�WLOVDJQ�L�GH�VHQHUH�nU—
RJ�GHW�J OGHU�VnYHO�GH�DOPHQH�EROLJHU�
VRP�GH�EROLJHU��GHU�KDU�InHW�WLOVDJQ�IUD�
%2+$1',-SXOMHQ—HU�HQGQX�XQGHU�

� 

RSI¡UHOVH��LGHW�GHU�W\SLVN�JnU�RS�PRG�
�ò�nU�IUD�WLOVDJQ�WLO�I UGLJJ¡UHOVH�RJ�
LQGIO\WQLQJ��'HQ�Q YQWH�WLOVDJQVDNWLYL�
WHW�KDU�GHUIRU�VOHW�LNNH�IXOGW�XG�RP�RP�
VDW�VLJ�L�LQGIO\WQLQJVNODUH�EROLJHU� 

3n�QXY UHQGH�WLGVSXQNW�HU�GHW�DOWVn�
LNNH�PXOLJW�DW�In�HW�RUGHQWOLJ�ELOOHGH�DI�
HIIHNWHUQH�DI�GHQQH�LQGVDWV��KHUXQGHU�
DI�KYRU�PDQJH�XQJH�KDQGLFDSSHGH��
GHU�ERU�Sn�SOHMHKMHP� 
 
1nU�%2+$1',-SXOMHQ�VNDO�HYDOXHUHV��
YLO�MHJ�V¡UJH�IRU��DW�IRUKROGHQH�IRU�KDQ�
GLFDSSHGH�Sn�SOHMHKMHP�EOLYHU�V UVNLOW�
EHO\VW��-HJ�YLO�GU¡IWH�PHG�VDWVSXOMHSDU�
WLHUQH��KYRUQnU�GHW�HU�PHVW�KHQVLJWV�
P VVLJW��DW�YL�JHQQHPI¡UHU�HYDOXHULQ�
JHQ� 
 
,�IRUO QJHOVH�DI�PLW�VYDU�Sn�VS¡UJVPnO�
6������NDQ�MHJ�RSO\VH��DW�GHW�LNNH�HU�
PXOLJW�DW�XGOHGH�DI�WDEHO����KYRU�PDQJH�
DI�GH�����EROLJHU��GHU�PnOUHWWHV�XQJH�
KDQGLFDSSHGH��GHU�WLGOLJHUH�KDU�ERHW�
Sn�SOHMHKMHP��7DEHOOHQ�EHURU�Sn�GH�
RSO\VQLQJHU��GHU�HU�NU YHW�L�IRUELQGHOVH�
PHG�DQV¡JQLQJHUQH�WLO�%2+$1',-
SXOMHQ��2SO\VQLQJ�RP�KYRUYLGW�EROLJHU�
QH�YDU�PnOUHWWHW�XQJH�KDQGLFDSSHGH��
GHU�WLGOLJHUH�KDU�ERHW�Sn�SOHMHKMHP��
LQGJnU�LNNH�KHUL��$QV¡JQLQJVNULWHULHUQH�
HU�XGDUEHMGHW�L�GLDORJ�PHG�VDWVSXOMH�
SDUWLHUQH�´ 

1\�EHV¡JVDGUHVVH��(XURSHDQKRXVH�RUJ���9HG�*O\SWRWHNHW����NOG���������.¡EHQKDYQ�9��WOI�������������

´'HW�HU�LNNH�PXOLJW�DW�In�HW�
RUGHQWOLJ�ELOOHGH�DI�KYRU�
PDQJH�XQJH�KDQGLFDSSH�
GH��GHU�ERU�Sn�SOHMHKMHP´ 



*LY�VWHPPHUQH�PHQLQJ 
 

� 
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���DI�GDQVNHUQH�K¡UHU�IUD�WLG�WLO�
DQGHQ�VWHPPHU�LQGH�L�GHUHV�
KRYHGHU��)RU�ODQJW�GH�IOHVWH�HU�
GHW�HW�SUREOHP��VRP�HU�Y OGLJW�
DQJVWSURYRNHUHQGH��,�GH�VLGVWH�
SDU�nU�HU�QRJOH�DI�LQVWLWXWLRQHUQH�
LQGHQIRU�VRFLDOSV\NLDWULHQ�EH�
J\QGW�DW�EUXJH�HQ�VnNDOGW�LQWHU�
YLHZJXLGH��KYRU�LJHQQHP�VWHP�
PHK¡UHUQH�NDQ�ILQGH�VWHPPHU�
QHV�EHW\GQLQJ�RJ�GHULJHQQHP�
HQWHQ�O UH�DW�OHYH�PHG�GHP��
HOOHU�KHOW�In�GHP�WLO�DW�IRUVYLQGH� 
 
'HQ�����VHSWHPEHU������DIKROGW�
'HW�(XURS LVNH�+XV�RP�HPQHW�
Sn�+RWHO�1\ERUJ�6WUDQG��KYRU�YL�
VDWWH�IRNXV�Sn�KYRUGDQ�PDQ�NDQ�
KM OSH�PHQQHVNHU�GHU�K¡UHU�
VWHPPHU�PHG�DW�VNDEH�EHGUH�
OLYVNYDOLWHW� 
���GHOWDJHUH�IUD�KHOH�ODQGHW�

P¡GWH�IUHP�RJ�GHW�EOHY�HQ�LQVSLUH�
UHQGH�GDJ�IRU�DOOH� 
 
0DWHULDOH�IUD�GDJHQ�NDQ�ILQGHV�Sn�
ZZZ�HXURSHDQKRXVH�RUJ 
 
'HW�HU�PHQLQJHQ�DW�YL�L�IUHPWLGHQ�YLO�
SURGXFHUH�WHPDGDJH�HOOHU�NRQIH�
UHQFHU�GHU�V WWHU�IRNXV�Sn�XGVDWWH�
JUXSSHU�RJ�GHUHV�OHYHYLONnU� 

.RQIHUHQFH�RP�VRFLDO�NDSLWDO�RJ�ERUJHULQGGUDJHOVH 
6DPPHQ�PHG�5RVNLOGH�8QLYHUVL�
WHWVFHQWHU�RJ�+RULVRQW-DPED�DIKRO�
GHU�'HW�(XURS LVNH�+XV�HQ�NRQIH�
UHQFH�RP�VRFLDO�NDSLWDO�RJ�ORNDO�
VDPIXQGVXGYLNOLQJ�GHQ�����QRYHP�
EHU������Sn�58&� 
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Nu prøver vi at være i god tid med tilbuddet om at besøge Rumænien - og med 
en mulighed for at flyve til Timisoara, så man ikke skal køre i bus hele vejen 
frem og tilbage til Rumænien. 

Har du lyst til at besøge Rumæni-
en på en helt anderledes måde, så 
er muligheden her! Turen går til 
Baile Herculane og Craiova, hvor 
vi besøger Rumænien både foran 
og bag facaden.  

Besøget vil give dig mulighed for 
at besøge Det Europæiske Hus’ pro-
jekt i Craiova og møde de unge, 
der bor i bofællesskaberne. Du vil 
også møde det fattige Rumænien, 
romaerne, landsbyerne, borgme-
stre og mange andre på vejen.  

I Baile Herculane vil du opleve 
den flotte natur i bjergene og den 
gamle kurby med mineral– og 
mudderbade. Mens vi er i Her-
culane kan du også tage med på en 
flodsejlads på Danube, som Donau 
floden hedder i Rumænien. Vi 
regner med, at nogle af de unge 
kommer til Herculane, så der er 
tid og plads til hyggeligt samvær. 

Naturligvis er det en lang rejse. 
Men vi har planlagt turen således, 
at der vil være god plads i bussen 
til at røre sig og sidde godt 
(bussen er til 52 personer og vi 
skal kun være 30). Og så er det nu 
også muligt at flyve til/fra Ti-
misoara, så turen bliver 4 dage 
kortere. 

Flemming Rasmussen kører bussen 
og Loli Rasmussen er rejseleder. 
Både Loli og Flemming kender 
Rumænien på nærmeste hold (Loli 
er skoleleder fra Rumænien, men 
har nu boet i Danmark 15 år). De 
har begge været meget aktive i 
det udviklingsarbejde, der er fore-
gået i Rumænien - både for Det 
Europæiske Hus, Craiovas Venner 
og mange andre organisationer. 
Så der er lagt op til at give alle, 
der er med, en oplevelse for livet - 
og om livet i virkelighedens Ru-
mænien. Det nye land i EU. 

Bagsmækken 

Det Europæiske Hus 

Ved Glyptoteket 6 

1575 København V 

Kontakt  

Tlf.  3211 8611 

Fax 5570 2979 

Email: post@europeanhouse.org  

Hjemmeside: 

 www.europeanhouse.org 
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TUREN GÅR TIL RUMÆNIEN 

Med bus hele vejen: 

1.5. - 12.5.2008 

Pris 6.500, - per person* 

der dækker bus, færge, overnatning 
på dobbeltværelse 11 nætter (i 
Tjekkiet, Ungarn, Rumænien), fuld 
forplejning i Rumænien (ekskl. 
drikkevarer). Du skal selv betale 
frokost på motorvejen frem til/fra 
Rumænien. Drikkevarer kan købes 
i bussen. 

Med fly til/fra Timisoara: 

3.5. - 10.5.2008 

Pris 8.600, - per person* 

der dækker fly til/fra Timisoara, 
bus i Rumænien, overnatning på 
dobbeltværelse 7 nætter i Rumæni-
en), fuld forplejning i Rumænien 
(ekskl. drikkevarer).  

Tillæg for enkeltværelse: 150 kr/nat 

Flere informationer og tilmel-
ding til Flemming og Loli Ras-
mussen , tel. 5460 1440  eller 
www.europeanhouse.org  


