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6n�NDQ�UHGDNVMRQHQ�L�/HLGDUVWHLGQ�DWWHU�HLQ�JRQJ�WLOE\�HL�VDPOLQJ�DUWLNODU�WLO�GHJ�VRP�OLNDU�n�OHVD�ORNDOKLVWRULVN�
VWRII��+nSDU�GX�ÀQQ�QRNR�DY�LQWHUHVVH�RJVn�L�nU�

6LGDQ�VWDUWHQ�L������KDU�%¡POR�7XU��RJ�6RJHODJ�I¡UVW�RJ�IUHPVW�KDWW�IRNXV�Sn�n�WD�YDUH�Sn�GHL�PDQJH�KXVD�
VRP�VRJHODJHW�HLJ�HOOHU�GLVSRQHUHU��5HVWDXUHULQJ�RJ�YHGOLNHKDOG�DY�GHVVH�HU�UHVVXUVNUHYMDQGH��RJ�HLQ�Pn�
XWI¡UD�DUEHLGHW�GHU�GHW�HU�PHVW�QDXGV\QW��'HW�VLVWH�nUHW�HU�GHW�VDJD�YHG�9RUODQGVYnJHQ�HLQ�I¡UVW�RJ�IUHPVW�
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OHJJ�QHG�P\NMH�DUEHLG�IRU�n�In�VDJD�WLO�n�Jn��7DNN�zJ�WLO�%¡POR�0DVNLQ�Y�/DUV�/¡QQLQJ�VRP�YHGHUODJVIULWW�KDU�
IUDNWD�Q¡GYHQGLJ�XWVW\U�RJ�PDWHULDO�WLO�VDJD�PHG�ÁnWHQ�VLQ�
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6RJHODJ��'HWWH�EHV¡NHW�VHWWH�PH�VY UW�VWRU�SULV�Sn�

0HQ�LNNMH�EHUUH�VDJD�KDU�KDWW�IRNXV�L�nU��'XJQDGVJMHQJHQ�Sn�%HUJH�JMHU�HLQ�VY UW�JRG�MREE�PHG�%HUJHKXVHW�
RJ�VPLD��0�D��HU�GHW�VNLIWD�WR�YLQGDXJH�L�%HUJHKXVHW��RJ�Sn�VPLD�HU�EnGH�WDNHW�RJ�YHJJDQH�PnOD�XWYHQGLJ��,QQH�
L�VPLD�HU�GHW�ODJD�WLO�DUEHLGVEHQN��RJ�HL� VH�HU�WHQNW�PRQWHUW�L�JUXYD��0nOHW�HU�n�In�VPLD�L�GULIW�RP�LNNMH�DOWIRU�
OHQJH��7DNN�WLO�GHQ�WUXIDVWH�GXJQDGVJMHQJHQ�Sn�%HUJH�

1nU�GHW�JMHOG�WXUVWLDQH��KDU�HLQ�VHWW�L�JDQJ�HLW�DUEHLG�VRP�VNDO�I¡UD�WLO�EHWUH�VNLOWLQJ��PHUNLQJ�RJ�LQIRUPDVMRQ��
0H�NMHP�WLO�n�VWDUWD�RSSJUDGHULQJD�Sn�VWLHQ�/¡YHJDSHW���5RDOGVIMRUGHQ���6 WUH��7DNN�WLO�WXUQHPQGD�VRP�
DUEHLGHU�PHG�GHWWH�SURVMHNWHW�

+DXVWIHVWHQ�L�IMRU�YDU�HLQ�VWRU�VXNVHVV��PHG�UXQGW����SnPHOGH��6NM UWRUVGDJ�Sn�%HUJH�VDPOD�UXQGW�����
GHOWDNDUDU��7DNN�WLO�DUUDQJHPHQWVNRPLWHHQ�IRU�GHW�VWRUH�DUEHLGHW�GHL�OHJJ�QHG��
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VRP�KDU�ELGUDWW�PHG�VWRII �WLO�/HLGDUVWHLGQ�RJ�WLO�GHJ�VRP�NM¡SHU�KHIWHW�
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7LOOLWVYDOGH�IRU�%¡POR�7XU��RJ�6RJHODJ��
YDOGH�Sn�nUVP¡WHW�����DSULO������

6W\UHW
)DVWH�PHGOHPHU�DY�VW\UHW� � � � 9DUDPHGO��WLO�VW\UHW�
/HLDU� � %HUQW�(PLO�9LND����nU��Q\�� � 6LJQH�/¡QQLQJ����nU
1HVWOHLDU� 1LOV�3HGHU�+ROPH����nU��Q\�� � *HUGD�/DUVHQ����nU�
.DVVHUDU� (VWHU�.DULQ�%DUDQH�9nJH����nU� �Q\�
6HNUHW U� /DUV�,QJH�9HVWYLN����nU��JM�YDO�� �
6W\UHPHGOHP� ,YDU�%DUDQH����nU��JM�YDO�� �� � �
6W\UHPHGOHP� $UYLG�6DPGDO����nU��Q\���

$UUDQJHPHQWVQHPQG� � � 5HVWDXUHULQJVQHPQG
,YDU�%DUDQH����nU��JM�YDO�� � � � %HUJHKXVHW�� .QXW�+HJOH����nU
$QQH�.DULQ�3HGHUVHQ����nU� � � � � � -RKQ�+DUDOG�%DXJH����nU��JM�YDO��
7RUKLOG�1��9LND����nU� � � � � )ULGWXQ�RJ� $UQH�9RUODQG����nU�
/HQH�3HGHUVHQ����nU��JM�YDO�� � � � +LOOHERUJVW�� +HOJH�%XQHV����nU��JM�YDO�
/HQH�7HQGHODQG����nU��JM�YDO�� � � � � � 2GG�%MDUQH�+RYODQG����nU��JM�YDO�
$QLWD�3HGHUVHQ�����nU��JM�YDO�� � � � .YHUQKXV�RJ� (QGUH�%DUDQH����nU�
� � � � � � � .DULQHVWRYD� (JLO�/RGGHQ����nU��JM�YDO��
� � � � � � � � � $NVHO�.¡QLJ����nU� � � �
� � � � � � � 6DJD� � $UYLG�6DPGDO����nU�
� � � � � � � � � 1LOV�3HGHU�+ROPH����nU
� � � � � � � cGQDK\WWD� /DUV�,QJH�9HVWYLN����nU��JM�YDO�� � �
� � � � � � � .YHUQKXV�Sn� 5HLQHUW�+RYODQG����nU� � � �
� � � � � � � %HUJHVHLGHW
� � � � � � � � � � � � � � �

1HPQG�IRU�PHUNLQJ�DY�VWLDU�� 6NULIWVW\UH
%HUWKD�0DULH�(LGHVYLN��OHLDU�����nU��JM�YDO�� � %HUQW�(PLO�9LND����nU
+HOJH�*O UXP����nU� � � � � 1RUYDOG�1\WYHLW����nU��JM�YDO��
(OOHQ�9ROG����nU��JM�YDO��� � � � /DUV�,QJH�9HVWYLN����nU��JM�YDO�
6YHLQ�.DOOHYnJ����nU��Q\�� � � �
.MHOO�(LQDU�+ROPH����nU��Q\�
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9DOQHPQG� � � � �
6LJQH�/¡QQLQJ����nU� � � � � �
/LY�2OVRQ����nU�� � �
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,�MXOL������IRUOLVWH�ÀVNHGDPSVNLSHW�µ%ULVOLQJµ�
Sn�YHJ�WLO�VLOGHÀVNH�YHG�,VODQG��%nWHQ�YDU�
KHLPHK¡\UDQGH�L�+DXJHVXQG�RJ�HU�VnOHLV�XWDQIRU�
GHW�RPUnGHW�/HLGDUVWHLGQ�YDQOHJYLV�KHQWDU�VWRII �
IUn��0HQ�HWWHU�VRP�KDOYH�PDQQVNDSHW����XQJH�
PHQQ��NRP�IUn�YnUW�GLVWULNW��/DQJHYnJ�RPUnGHW�
RJ�*UXWOH��WDU�YL�PHG�KLVWRULD�RP�GHWWH�IRUOLVHW�
KHU�

%DNJUXQQ�RP�LVODQGVÀVNHW
$OOHUHLH�Sn�VOXWWHQ�DY������WDOHW�YDUW�GHW�nU�RP�DQQD�
VHQGW�QRUVNH�HNVSHGLVMRQDU�WLO�,VODQG�IRU�n�GULYD�
ÀVNH�HWWHU�VLOG��(NVSHGLVMRQDQH�KDGGH�JMHUQH�PHG�
VHJ�W¡PPHU�IRU�VDO�WLO�LVOHQGLQJDQH�RJ�VDOWVLOG�WLOEDNH�
WLO�1RUHJ��/DQGQRW�YDU�YDQOHJ�ÀVNHUHLVNDS�L�GHQ�
WLGOHJH�IDVHQ�DY�LVODQGVÀVNHW��)LVNHW�JMHNN�I¡UH�VHJ�
L�VRPPDUPnQDGHQH��WLGD�Gn�YrUWLOK¡YD�YDU�Sn�GHW�
EHVWH�

0HQ�GHW�YDU�I¡UVW�Gn�VWRUVLOGD�IRUVYDQQ�IUn�N\VWHQ�
DY�6¡U�1RUHJ�Sn������WDOHW���RJ�ÀVNDUDQH�PnWWH�
VMn�VHJ�RP�HWWHU�Q\H�IHOW���DW�VLOGHÀVNHW�YHG�,VODQG�
YHUNHOHJ�WRN�VHJ�RSS��,������GURJ�QL�IDUW¡\�WLO�,VODQG��
VMX�DY�GHL�YDU�IUn�+DXJHVXQG��5RJDODQG�YDUW�GHW�
OHLDQGH�I\ONHW�L�GHW�VWDGLJ�YHNVDQGH�LVODQGVÀVNHW��
5XQGW�PLGWHQ�DY������WDOHW�GHOWRN�Sn�ODQGVEDVLV�
PHOORP�����RJ�����IDUW¡\�L�GHWWH�ÀVNHW��GHL�ÁHVWH�IUn�
+DXJHVXQG�GLVWULNWHW�

,VOHQGLQJDQH�KDGGH�L�I¡UVWQLQJD�HLQ�OLEHUDO�SROLWLNN�
RYHUIRU�XWDQODQGVNH�ÀVNDUDU��RJ�PDQJH�QRUVNH�
VLOGHVDOWHUL�YDUW�E\JGH�Sn�,VODQG��6HLQDUH�NRP�
GHW�UHVWULNVMRQDU�Sn�ÀVNHW��0�D��YDUW�GHW�IUDPVHWW�
NUDY�RP�DW�XWOHQGLQJDU�VRP�YLOOH�ÀVND�LQQDQIRU�
WHUULWRULDOJUHQVD�PnWWH�KD�KHLOnUVEXVWDG��KXV�PHG�
SLSH��Sn�,VODQG��1RUVNH�VW\UHVPDNWHU�VYDUD�PHG�n�
LQQI¡UD�K¡JDUH�WROO�Sn�LPSRUW�DY�NM¡W�IUn�,VODQG�

0HQ�VLOGD�NXQQH�RJVn�IDQJDVW�Sn�DQGUH�PnWDU�HQQ�
PHG�QRW�XQGHU�ODQG��RJ�PRW�VOXWWHQ�DY������WDOHW�
YDUW�GULYJDUQ�WDWW�L�EUXN�L�VWDGLJ�VW¡UUH�JUDG��3n�
GHQQH�PnWHQ�NXQQH�HLQ�ÀVND�OHQJHU�WLO�KDYV�RJ�YDU�
LNNMH�DYKHQJLJ�DY�DW�VLOGD�WRN�ODQG�

0HG�VHJ�KDGGH�EnWDQH�WRPW¡QQHU�WLO�VDOWLQJ�DY�
VLOG��(LQ�JRG�GHO�DY�GHVVH�YDUW�VWDEOD�RSS�L�HLQ�VWRU�
W¡QQHJDOJH�Sn�EnWGHNNHW�EDN�VW\UHKXVHW��UHVWHQ�
YDUW�VWXD�L�URPPHW��7DOHW�Sn�WRPW¡QQHU�YDULHUWH�IUn�
EnW�WLO�EnW���DOW�HWWHU�VWRUOHLN�Sn�EnWHQ�RJ�ODVWHHYQH��
9LGDUH�KDGGH�GHL�PHG�VHJ�VWRUH�PHQJGHU�VDOW�L�
W¡QQHU��(WWHU�NYDUW�VRP�VLOGD�YDUW�WDWW�RP�ERUG��YDUW�
KR�ODJG�ODJYLV�L�W¡QQHQH��1RNR�YDUW�VNDUSVDOWD�RJ�
QRNR�NU\GGHUVDOWD��)HUGLJ�I\OWH�W¡QQHU�YDUW�OnUD�QHG�
L�URPPHW���ODYW�L�EnWHQ��+HU�YDUW�GHW�ERUD�HLW�KRO�
L�VLGD�Sn�W¡QQHQH�VRP�Vn�YDUW�I\OWH�KHLOW�RSS�PHG�
ODNH��+ROD�YDUW�VSRQVD�PHG�WUHSURSSDU��(LQ�GHO�DY�
IDQJVWHQ�YDUW�ÁDNW�RJ�KHQJW�RSS�WLO�W¡UN�UXQGW�RP�Sn�
EnWHQ��

,�GHQ�WLGOHJH�IDVHQ�DY�LVODQGVÀVNH�YDU�EnWDQH�DY�
W\SHQ�JDOHDV��0HQ�XWHWWHU�VOXWWHQ�DY������WDOHW�YDUW�
NXWWHUDU�RJ�DQGUH�EnWW\SDU�DY�WUH�PHLU�YDQOHJH��
)LVNHEnWDU�E\JGH�DY�VWnO�PHG�GDPSPDVNLQ�NRP�WLO�
XWRYHU������WDOHW��'HVVH�YDU�VW¡UUH�RJ�KDGGH�EHWUH�
ODVWHNDSDVLWHW��'ULYJDUQÀVNHW�YDU�IUDPOHLV�YDQOHJ��
PHQ�SDUDOOHOW�PHG�GULYJDUQ�NRP�VQXUSHQRWD�QR�PHLU�
RJ�PHLU�L�EUXN�

)LVNHW�YDU�KDUGW��/DQJH�DUEHLGVGDJDU�RJ�RIWH�VXUW�
RJ�NDOGW�YrU�VOHLW�Sn�PDQQVNDSHW��0DWHQ�YDU�JMHUQH�
ÀVN�GHL�ÀVND�VM¡OY��VDOW�NM¡W�RJ�HUWHU��NM¡WWNDNHU�HOOHU�
KHUPHWLVNH�S¡OVHU��3RWHWHU�RJ�JU¡QVDNHU�K¡\UGH�
PHG��(QNHOWH�EnWDU�NM¡SWH�LVODQGVN�VDXHNM¡W�QnU�GHL�
OnJ�XQGHU�ODQG��%U¡G�YDUW�EDND�RP�ERUG��L�NROI\UWH�
NRPI\UDU��<WWHUNOHGD�YDU�ERPXOOVMDNNH��RYHUDOO�RJ�
ROMHK\UH��

c�GUD�RYHU�1RUVNHKDYHW�WLO�,VODQG�IRU�n�ÀVND�VLOG�
YDU�Sn�PDQJH�PnWDU�HLQ�¡NRQRPLVN�XVLNNHU�DII UH�
��RJ�L�K¡JVWH�JUDG�HL�IDUHIXOO�UHLVH��6WRUH�VXPPDU�WLO�
XWUXVWLQJ�DY�EnWDQH�YDUW�LQYHVWHUWH��RJ�NRP�HLQ�KHLP�
XWDQ�IDQJVW��YDUW�GHW�WDS�IRU�UHLDUDQH�RJ�OLWD�K\UH�Sn�
ÀVNDUDQH��0HQ�GHQ�ODQJH�UHLVD�RYHU�RSH�KDY�L�UHODWLYW�
VPn�IDUW¡\��YDU�QRN�IRU�PDQJH�GHW�VRP�EHN\PUD�
PHVW��L�DOOH�IDOO�IRU�GHL�Q UDVWH�VRP�VDW�DWW�KHLPH��
'HW�YDU�LQJHQ�WYLO�RP�DW�RYHUIDUWHQ�KDGGH�HLW�VWRUW�
HOHPHQW�DY�VMDQVHVSHO�RYHU�VHJ��0HQ�JMHNN�UHLVD�JRGW�
RJ�ÀVNHW�YDU�EUD��YDU�GHW�JRG�IRUWHQHVWH�n�KHQWD�

'6�´%ULVOLQJµ�VLWW�WUDJLVNH�IRUOLV
$Y�%HUQW�(PLO�9LND���/DUV�,QJH�9HVWYLN



���%¡POR�7XU��RJ�6RJHODJ� � � � � � � � � ����cUVKHIWH������

(QNHOWH�nU�YDU�YHUUH�HQQ�DQGUH��,������EOHV�GHW�RSS�
WLO�RUNDQ�L��\DIMRUG�����IDUW¡\�KDYDUHUWH��RJ�WUH�PDQQ�
RPNRP��6NLSVUHLDU�-RKDQ�7KRUVHQ��+DXJHVXQG��
KDGGH�IHP�EnWDU�Sn�,VODQG�GHW�nUHW��+DQ�PLVWD�DOOH��
1nU�GHW�JMDOGW�IDQJVWDQH��YDULHUWH�GHL�RJVn�IUn�nU�WLO�
nU��5LNW�ÀVNH�RJ�JRG�IRUWHQHVWH�GHW�HLQH�nUHW�NXQQH�
QHVWH�nU�JL�QXOO�IRUWHQHVWH�IUn�HLW�Q UDVW�VYDUW�KDY�

(WWHU�DW�5XGROI �'LHVHO�IDQQ�RSS�GLHVHOPRWRUHQ�L�
������VNXOOH�GHQQH�PRWRUW\SHQ�EOL�GHQ�PHVW�YDQOHJH�
L�ÀVNHEnWDU�XWHWWHU�I¡UVWH�KDOYGHO�DY������WDOHW��
'DPSPDVNLQDU�YDU�HQQR�L�EUXN��PHQ�YDU�WXQJYLQWH�
RJ�YDUW�HWWHU�NYDUW�E\WWD�XW��

9HO�KHLPH�L�1RUHJ�HWWHU�HLQ�YHOOXNND�HNVSHGLVMRQ�
WLO�,VODQG��PnWWH�VLOGD�YUDNDVW��(LQ�YUDNDU�VHWWH�
NYDOLWHWVVWHPSHO�Sn�VLOGD��RJ�XW�IUn�UHVXOWDWHW�DY�GHWWH�
YDUW�SULVHQ�IDVWVHWW��0\NMH�DY�VLOGD�IUn�GHL�QRUVNH�
EnWDQH�YDUW�HNVSRUWHUW�WLO�6YHULJH��

6OXWW�Sn�LVODQGVÀVNH
8WHWWHU�������RJ����WDOHW�YDUW�GHW�JUDGYLV�VOXWW�
Sn�LVODQGVÀVNHW��RJ�HLW�JDPPDOW�RJ�WUDGLVMRQVULNW�
ÀVNH�YDU�KLVWRULH��6LOGD�NXQQH�LJMHQ�IDQJDVW�L�VWRUH�
PHQJGHU�ODQJV�1RUVNHN\VWHQ�RJ�L�1RUGVM¡HQ��

)LVNHEnWDQH�YDUW�HWWHU�NYDUW�XWUXVWD�PHG�NUDIWEORNN��
GRU\DQH�YDUW�DYOHJJV�RJ�GHW�PRGHUQH�LQGXVWULÀVNHW�
YDU�L�HPQLQJ�

%¡PODEnWDU�Sn�LVODQGVÀVNH
(NVHPSHO�Sn�EnWDU�VRP�L�������GHW�nUHW�µ%ULVOLQJµ�
IRUOLVWH��GHOWRN�L�LVODQGVÀVNHW�IUn�V¡UH�%¡POR�HU�
µ7U\JYDVRQµ�RJ�µ3HWRµ��µ7U\JYDVRQµ�KDGGH�JUHLGG�
n�I\OOD�����W¡QQHU�RJ�µ3HWRµ������,QJHQ�DY�GHVVH�
EnWDQH�KDGGH�I\OW�RSS�DOOH�W¡QQHQH�GHL�KDGGH�PHG�
VHJ��µ3HWRµ�KDGGH�W�G������W¡QQHU�PHG��)Un�PDQJH�
DQGUH�EnWDU�YDUW�GHW�RJVn�UDSSRUWHUW�DW�VHVRQJHQ�
LNNMH�KDGGH�YRUH�GHQ�EHVWH��)Un�(VSHY U�GHOWRN�
µ(QRVµ�

µ%¡PODEXHQµ�YDU�EODQGW�GHL�VLVWH�EnWDQH�IUn�V¡UH�
%¡POR�VRP�GURJ�WLO�,VODQG�Sn�VLOGHÀVNH��6LVWH�WXUHQ�
JMHNN�Vn�VHLQW�VRP�L������

)LVNHGDPSVNLSHW�µ%ULVOLQJµ
,�nUHW������VNMHGGH�HLQ�WUDJHGLH�L�GHWWH�ÀVNH�VRP�IHNN�
IDWDOW�XWIDOO�IRU�GHL�VRP�YDU�LQYROYHUWH��+DXJHVXQGV�
EnWHQ�µ%ULVOLQJµ�IRUVYDQQ�Sn�YHJ�WLO�,VODQG��9HUNHQ�
EnW�HOOHU�QRNRQ�DY�PDQQVNDSHW�YDUW�IXQQH�

)LVNHGDPSVNLSHW�´%ULVOLQJµ�HWWHU�DW�EnWHQ�YDUW�NM¡SW�DY�VNLSVUHLDU�6WDQJH�
�)RWR�IUn�.MHOO�%LUJHU�6¡QVWDE¡��
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'DPSVNLSHW�µ%ULVOLQJµ�YDUW�E\JG�DY�-�&��7HFNOHQERUJ�
L������L�*HHVWHP�QGH��HLQ�E\GHO�L�%UHPHUKDYHQ��
7\VNODQG��.RQWUDNW¡U�YDU�*HEU�GHU�7KRPDV�IUn�
+DPEXUJ��6RP�Q\�IHNN�EnWHQ�QDPQHW�µ(OLVHµ��7LO�
IUDPGULIW�IHNN�KDQ�VHWW�LQQ�HLQ����1+.�7HNOHQERUJ�
GDPSPDVNLQ��/HQJGH��EUHLGGH�RJ�GMXSQH�L�IRW�YDU�
������[������[������

(WWHU����nU�L�7\VNODQG�YDUW�KDQ�VHOG�WLO�+LOGLQJ�
/DUVVRQ�L�*¡WHERUJ�RJ�G¡\SW�RP�WLO�µ$QQDµ��,�
6YHULJH�VNLIWD�EnWHQ�HLJDU�PDQJH�JRQJHU�RJ�KDGGH�L�
HLQ�ODQJ�SHULRGH�QDPQHW�µ$XJXVWµ��(WWHU�DOW�n�G¡PD�
YDUW�KDQ�L�6YHULJH�EUXNW�WLO�ÀVNH�RJ�GLYHUVH�IUDNWIDUW�

7LGOHJ�Sn�nUHW������YDUW�Vn�EnWHQ�NM¡SW�DY�VNLSVUHLDU�
RJ�NM¡SPDQQ�5DVPXV�6WDQJH�L�+DXJHVXQG��1DPQHW�
YDUW�µ%ULVOLQJµ�RJ�ÀVNHULQXPPHUHW�5����+��

µ%ULVOLQJµ�WLO�,VODQG
6RPPDUHQ������YDUW�EnWHQ�UXVWD�XW�IRU�ÀVNH�HWWHU�
VLOG�YHG�,VODQG��'HL�WRN�Gn�RP�ERUG�����W¡QQHU��
7XUHQ�YDUW�HLQ�VXNVHVV��RJ�GHW�YDUW�EHVWHPW�DW�RJVn�L�
�����VNXOOH�EnWHQ�WLO�,VODQG��

(WWHU�VRP�GHW�JMHNN�Vn�JRGW�nUHW�I¡U��YLOOH�HLQ�QR�
WD�PHG�VHJ�HQGn�ÁHLUH�W¡QQHU��8QGHU�NODUJMHULQJD�
I¡U�DYUHLVH�ODJD�GHL�WLO�HLQ�VWRU�JDOJH�Sn�EnWGHNNHW�
EDN�VW\UHKXVHW��+HU�YDUW�GHW�L�KRYXGVDN�VWDEOD�
WRPW¡QQHU��PHQ�L�ERWQHQ�DY�JDOJHQ�YDUW�GHW�zJ�JMRUW�
SODVV�WLO���������DY�GHL�����W¡QQHQH�PHG�NRO�GHL�
KDGGH�PHG�VHJ��)RU�n�In�SODVV�WLO�ÁHVW�PRJHOHJ�W¡QQHU�
KHU��WRN�GHL�YHNN�GDYLWDQH�WLO�OLYEnWDQH��eLQ�OLYEnW�
YDUW�SODVVHUW�Sn�GHNN�

(LQ�JRG�GHO�W¡QQHU�YDUW�I\OWH�PHG�VDOW��2IÀVLHOW�YDU�
GHWWH�����VW\NNH��PHQ�GHW�YHUNHOHJH�WDOHW�YDU�UXQGW�
�����6n�PnWWH�GHL�KD�PHG�YDWQ��RJ�GHWWH�XWJMRUGH�
FD������W¡QQHU��,�DOW�WRN�µ%ULVOLQJµ�RP�ERUG�UXQGW�
����W¡QQHU��'HL�GHW�LNNMH�YDU�SODVV�WLO�L�JDOJHQ�HOOHU�L�
URPPHW�YDUW�SODVVHUWH�Sn�GHNN��7¡QQHQH�YDU�PHUND�
PHG�ERNVWDYHQ�µ6µ�IRU�6WDQJH�

,�WLOOHJJ�WLO�DOOH�W¡QQHQH�PnWWH�GHL�KD�PHG�SURYLDQW��
GULYJDUQ�RJ�DQQD�XWVW\U�VRP�VNXOOH�WLO�XQGHU�ÀVNHW��
7DQNHQ�YDU�DW�KDGGH�GHL�P\NMH�PHG�VHJ�Gn�GHL�OD�XW�
IUn�+DXJHVXQG��NXQQH�GHL�ÀVND�OHQJH�I¡U�GHL�PnWWH�
Jn�LQQ�WLO�ODQG�Sn�,VODQG�IRU�n�SURYLDQWHUD�RJ�I\OOD�
YDWQ�

0HG�DOW�RP�ERUG�KDGGH�EnWHQ�HLW�IULERUG�Sn�RPODJ�
pLQ�IRW��0HG�HLQ�GHO�DY�ODVWD�SODVVHUW�UHODWLYW�K¡JW�

RSSH��YDUW�EnWHQ�UDQN�RJ�XVWDELO��)Un�SnOLWHOHJ�KDOG�
KDU�YL�InWW�RSSO\VW�DW�RUGI¡UDU�L�GnYHUDQGH�%UHPQHV�
NRPPXQH��$QGUHDV�+DOOHUDNHU��YDU�RP�ERUG�L�
µ%ULVOLQJµ�OLNH�I¡U�KDQ�VHWWH�NXUVHQ�PRW�,VODQG��+DQ�
XQGUD�VHJ�RYHU�DW�EnWHQ�OD�VHJ�OLWW�RYHU�Gn�KDQ�VWHLJ�
RP�ERUG��%nWHQ�YDU�MR�UHODWLYW�VWRU��RJ�+DOOHUDNHU�
YDU�LNNMH�VSHVLHOW�WXQJ��'HW�YHUW�RJVn�VDJW�DW�RP�
pLQ�PDQQ�JMHNN�IUn�GHQ�HLQH�VLGD�DY�EnWHQ�WLO�GHQ�
DQGUH��NXQQH�GHW�PHUNDVW�Sn�VWDELOLWHWHQ��1RNUH�DY�
PDQQVNDSHW�SHLND�Sn�GHWWH��RJ�PHLQWH�DW�EnWHQ�LNNMH�
YDU�VM¡G\NWLJ�IRU�HLQ�WXU�WLO�,VODQG��7LOERGHW�HLQ�Gn�
IHNN�YDU�n�Jn�L�ODQG��PHQ�GHL�VRP�YDOGH�GHW��ULVLNHUWH�
VYDUWHOLVWLQJ��RJ�GHVVXWDQ�YDU�GHW�DOOWLG�DQGUH�IRON�WLO�
n�I\OOD�SODVVHQ��'UDXPHQ�RP�HLW�JRGW�ÀVNH�RJ�JRGH�
SHQJDU�OnJ�L�EDNJUXQQHQ�RJ�ORNND��Vn�GHW�HQGD�PHG�
DW�KHLOH�PDQQVNDSHW�YDUW�PHG�

µ%ULVOLQJµ�YDU�DVVXUHUW�L�cOHVXQGV�JMHQVLGLJH�
GDPSVNLEVDVVXUDQVHIRUHQLQJ�IRU��������NURQHU��
8WVW\U��UHLVNDSDU�HWF��YDU�DVVXUHUW�IRU��������L�
VHOVNDSHW�8QLRQ�L�%HUJHQ�

0DQQVNDSHW
µ%ULVOLQJµ�KDGGH�HLQ�EHVHWQLQJ�Sn����PDQQ��

6NLSSHU�+HOJH��NODQG�
%nWVPDQQ�2OH�-��2OVHQ
0DVNLQLVW�&DUO�-��/DUVHQ
$VVLVWHQW�+DOYRU�7��6XQGH
6WXHUW�-RKQ�%���GHJnUG
)LVNDU�+MDOPDU�$SHODQG
)LVNDU�%HUQW�0��+HVWHQHV
)LVNDU�.ULVWLDQ�+HVWHQHV�*UXWOH�
)LVNDU�5HLQHUW�0��9ROG
)LVNDU�%HUQW�6WUDQG
)LVNDU�(OLDV�(PLO�9HVWYLN
)LVNDU�.QXW�%XDYLN�9HVWYLN�

0DQQVNDSHW�YHUW�Q UDUH�SUHVHQWHUWH�OHQJHU�QHGH�L�
DUWLNNHOHQ�

0RW�,VODQG
'HQ����MXOL������OD�µ%ULVOLQJµ�XW�IUn�+DXJHVXQG�PHG�
NXUV�IRU�,VODQG��$YWDOHQ�YDU�DW�VNLSSHUHQ�LNNMH�VNXOOH�
PHOGD�VHJ�IRU�UHLDU�I¡U�GHL�YDU�IUDPPH��RJ�ÀVNHW�
KDGGH�NRPH�L�JDQJ��0HQ�EnWHQ�PHOGH�VHJ�DOGUL��RJ�
LQJHQ�DQGUH�EnWDU�VnJ�QRNR�WLO�KDQ��

,�GDJDQH�HWWHU�DW�µ%ULVOLQJµ�KDGGH�IRUODWH�
+DXJHVXQG��YDUW�GHW�PHOGW�RP�HLQ�YHOGLJ�VWRUP���
RSS�PRW�RUNDQ�VW\UNH�L�1RUGVM¡HQ�RJ�1RUVNHKDYHW��
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%nWDU�VRP�NRP�XW�IRU�XYrUHW��W�G��µ6M¡JOLPWµ�RJ�
µ%U��/RWKHµ�UDSSRUWHUWH�RP�DW�µY UHW�YDU�IDUHWUXHQGH�
GDDUOLJ�PHG�RSU¡UW�KDYµ��µ6M¡JOLPWµ�PLVWD�HLQ�GHO�DY�
GHNNVODVWD�L�VWRUPHQ��$QGUH�EnWDU��VRP�µ$VVLVWHQWµ�
RJ�µ9LEUDQµ��JMRUGH�YHQGHUHLV�Sn�JUXQQ�DY�XYrUHW�

µ%ULVOLQJµ�VNXOOH�XQGHU�ÀVNHW�YHG�,VODQG�VDPDUEHLGD�
PHG�GDPSVNLSHW�µ8QLRQµ��RJVn�IUn�+DXJHVXQG��
%nWDQH�VNXOOH�P¡WDVW�Sn�IHOWHW�Sn�QRUGN\VWHQ�DY�
,VODQG��RJ�Gn�ÀVNHW�NRP�L�JDQJ�VNXOOH�µ%ULVOLQJµ�WD�
LPRW�VLOG�IUn�µ8QLRQµ��0HQ�GHVVH�EnWDQH�NRP�DOGUL�
WLO�n�P¡WDVW�HOOHU�KD�NRQWDNW�PHG�NYDUDQGUH�HWWHU�
DYUHLVH�

µ%ULVOLQJµ�VDNQD
'HW�IDNWXP�DW�EnWHQ�LNNMH�OHW�K¡\UD�IUn�VHJ�VRP�
DYWDOW��PHGI¡UGH�VWRU�RWWH�EODQW�GHL�VRP�KDGGH�
VLQH�NM UH�RP�ERUG��+DXJHVXQGVSUHVVD�EHJ\QWH�
n�LQWHUHVVHUD�VHJ�IRU�VDND��RJ�L�HLQ�VHULH�PHG�
Q\KHLWVDUWLNODU�VNUHLY�+DXJHVXQGV�$YLV�RP�GHQ�
VDNQD�EnWHQ��'HQ�����MXOL������WU\NWH�DYLVD�GHW�
I¡UVWH�Q\KHLWVRSSVODJHW�RP�µ%ULVOLQJµ��$YLVD�SU¡YGH�
W\GHOHJYLV�n�URD�QHG�OHVDUDQH��9L�VLWHUHU�QRNUH�GLUHNWH�
XWGUDJ�DY�GHW�VRP�DYLVD�VNUHLY�RP�IRUOLVHW�GHQ�GDJHQ�

,QJHQ�JUXQQ�WLO�HQJVWHOVH�IRU�+DXJHVXQGVEnWHQ�
µ%ULVOLQJµ��6NLSHW�HU�JnWW�WLO�GULYJDUQVIHOWHW�RJ�
GHU�YHQWHV�I¡UVW�UDSSRUW�IUD�GHW�L�O¡SHW�DY�XNHQ����

7HOHJUDPPHW�RP�DW�GDPSVNLEHW�µ%ULVOLQJµ�DY�+DXJHVXQG�
HQQX�LNNH�YDU�NRPPHW�IUHP�WLO�,VODQG�KDU�IRUnUVDNHW�HQ�GHO�
HQJVWHOVH��,PLGOHUWLG�V\QHV�GHW�VRP�RJVn�WLGOHJHUH�PHGGHOW�LNNH�
n�Y UH�QRJHQ�V UOLJ�JUXQQ�WLO�GHW��µ%ULVOLQJµ�VNXOGH�QHPOLJ�WLO�
GULYJDUQVIHOWHW��RJ�PDQ�KROGHU�GHW�XVDQQV\QOLJ�DW�RSV\QVVNLEHW�
µ)ULGWMRI �1DQVHQµ�VNXOGH�OHWH�HWWHU�GHQ�Sn�GHWWH�YLGVWUDNWH�
RPUnGH�LV U�QnU�GHQ�LNNH�YDU�DQPRGHW�RP�GHW�

cUVDNHQ�WLO�PHGGHOHOVHQ�PHQHU�PDQ�HU�DW�GHU�IUD�GDPSVNLEHW�
µ8QLRQµ�VRP�GULYHU�VQXUSHÀVNH�HU�IRUHVSXUW�KRV�RSV\QVVNLEHW�
RP�PDQ�GHU�KDU�VHWW�QRJHW�WLO�µ%ULVOLQJµ��0DQ�KDGGH�QHPOLJ�
RP�ERUG�L�µ8QLRQµ�QRJHQ�SDNNHU�PHG�WLO�µ%ULVOLQJµ�RJ�PDQ�
KDU�DQWDJHOLJ�IXQQHW�GHW�VRP�GHQ�OHWWHVWH�PnWH�n�In�JUHLH�Sn�
KYRU�GHQQH�YDU��n�VS¡UUH�RSV\QVVNLEHW��6nOHGHV�KDU�PHGGHOHOVHQ�
IUD�GHWWH�RJ�UDSSRUWHQ�InWW�GHQ�IRUXUROLJHQGH�IRUP�

(WWHU�KYD�YL�InU�PHGGHOW�YHQWHU�PDQ�HQQX�LNNH�n�K¡UH�QRJHW�
WLO�µ%ULVOLQJµ�GD�GHQ�YDU�ULNHOLJ�XWVW\UW�PHG�YDQQ��SURYLDQW�RJ�
NXOO�RJ�VNXOGH�Jn�GLUHNWH�WLO�GULYJDUQVIHOWHW��'HW�WLGOLJVWH�PDQ�
LDOOIDOO�YHQWHW�n�K¡UH�QRJHW�HU�HQ�JDQJ�VDQQV\QOLJYLV�QnU�GHQ�JnU�
WLO�ODQG��IRU�n�In�YDQQIRUV\QLQJ�

7UH�GDJDU�VHLQDUH�NDQ�HLQ�PHUND�DW�WRQHQ�L�
+DXJHVXQGV�$YLV�VLWW�DYLVLQQOHJJ�HU�PHLU�DOYRUVWXQJW��
(LQ�SHLNDU�Sn�DW�GHW�KDU�YRUH�XYrU�PHG�VWRUP�L�
1RUGVM¡HQ��PHQ�XQGHUVWUHNDU�DW�EnWHQ�YDU�JRGW�
XWVW\UW��$YWDOHQ�YDU�DW�EnWHQ�VNXOOH�Jn�KHLOH�YHJHQ�WLO�
ÀVNHIHOWHW�I¡U�KDQ�PHOGH�VHJ��(LQ�VHW�YLGDUH�VL�OLW�WLO�DW�
RSSV\QVVNLSHW�µ)ULWKMRI �1DQVHQµ�YLO�ÀQQD�XW�QRNR�
PHLU�VQDUW�

7RUVGDJ�����MXOL������VNULY�+DXJHVXQGV�$YLV�

0DQ�Q UHU�QX�DOYRUOLJ�IU\NW�IRU�ÀVNHGDPSVNLEHW�
µ%ULVOLQJµV�VNMHEQH��6NLEHW�IRUORW�+DXJHVXQG�
IRU���XNHU�VLGHQ�RJ�KDU�HQQX�LNNH�UDSSRUWHUW�VLJ��
2SV\QVNLEHW�µ)ULWKMRI �1DQVHQµ�KDU�HWWHUV¡NW�
VNLEHW�Sn�ÀVNHIHOWHW�XWHQ�UHVXOWDW�

9nU�NRUUHVSRQGHQW�Sn�,VODQG�PHGGHOWH�VRP�PDQ�YLO�
KXVNH�IRU�HQ�XNHV�WLG�VLGHQ��HWWHU�UDSSRUW�IUD�RSV\QVNLEHW�
DW�KDXJHVXQGVGDPSVNLEHW�µ%ULVOLQJµ�LNNH�YDU�NRPPHW�
IUHP�WLO�ÀVNHIHOWHW�Sn�,VODQG��'HU�HU�QX�JnWW���GDJHU�VLGHQ�
GHQQH�PHGGHOHOVH�IRUHOn�RJ�UHGHULHW�KDU�WHOHJUDÀVN�IRUHVSXUW�
RSV\QVNLEHW�µ)ULWKMRI �1DQVHQµ�RP�Q UPHUH�PHGGHOHOVH��RJ�
KDU�VRP�VYDU�Sn�GHQQH�KHQYHQGHOVH�L�GDJ�PRWWDWW�I¡OJHQGH�
WHOHJUDP�GDWHUW�����MXOL�NO������+LWWLO�IRUJMHYHV�HWWHUV¡NW�
GDPSVNLEHW�µ%ULVOLQJµ�Sn�IHOWHW��
&KHIHQ�IRU�µ)ULWKMRI �1DQVHQµ�

(WWHU�GHQQH�PHGGHOHOVH�HU�GHW�HWWHU�KYD�YL�InU�PHGG��JUXQQ�
WLO�n�Q UH�DOYRUOLJ�IU\NW�IRU�µ%ULVOLQJµV�VNMHEQH��'HW�HU�L�
GLVVH�GDJHU���XNHU�VLGHQ�VNLEHW�IRUORW�+DXJHVXQG��RJ�GHQ�
NRP�DOOHUHGH�VWUDNV�HWWHU�DW�GHQ�YDU�VWXNNHW�WLO�VM¡V��XW�L�GHW�
YROGVRPPH�VWRUPY U�VRP�IRU�HQ�PnQHGV�WLG�VLGHQ�JLNN�RYHU�
1RUGVM¡HQ��

3n�GHQ�DQQHQ�VLGH�RSO\VHV�DW�µ%ULVOLQJµ�YDU�XVHGYDQOLJ�JRGW�
XWUXVWHW��RJ�PHQLQJHQ�YDU�DW�VNLSHW�VNXOGH�Jn�GLUHNWH�Sn�IHOWHW�
IRU�n�EHJ\QQH�GULYLQJHQ�XWHQ�n�UDSSRUWHUH�VLJ��
�
6NLEHW�KDGGH�VnOHGHV�JDQVNH�XVHGYDQOLJ�ULN�YDQQEHKROGQLQJ��
RJ�QnU�PDQ�HULQGUHU�DW�DYJLIWHQ�IRU�n�Jn�LQQ�Sn�,VODQG�HU�
WHPPOLJ�VWRU��HU�GHW�LNNH�QRJHW�XVHGYDQOLJ�L�DW�VNLEHW�NDQ�KD�
KROGW�VHJ�Sn�IHOWHW�VRP�Qn�VSHQQHU�RYHU�HW�VWRUW�RPUnGH��'HW�
NDQQ�RJVn�Y UH�HQ�PXOLJKHW�IRU�DW�VNLEHW�L�VWRUPY UHW�KDU�
InWW�PDVNLQVNDGHU��RJ�DW�GHW�DY�GHQ�JUXQQ�GULYHU�UXQGW�RP�Sn�
VM¡HQ��XWHQ�n�KD�InWW�FKDQVH�WLO�n�NRPPH�VLJ�LQQ�QRJHQ�VWHG��
'HW�HU�VnOHGHV�IUHPGHOHV�KnS�RP�DW�VNLEHW�NDQ�Y UH�L�EUD�
KROG��0HQ�PDQ�KDU�VRP�DOOHUHGH�QHYQW�JUXQQ�WLO�n�Q UH�IU\NW�
IRU�VNLEHWV�VNMHEQH��0DQ�NDQ�YHO�LPLGOHUWLG�UHJQH�PHG�DW�
µ)ULWKMRI �1DQVHQµ�YLO�IRUWVHWWH�XQGHUV¡NHOVHQH�Sn�IHOWHW�
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$OW�KnS�XWH
,�YHNHQH�VRP�I¡OJGH�VWRG�GHW�PDQJH�LQQOHJJ�L�
+DXJHVXQGV�$YLV�RP�µ%ULVOLQJµ��9L�NDQ�LNNMH�WD�PHG�
DOOH�KHU��

'HQ����VHSWHPEHU������NRP�Vn�DYLVDUWLNNHOHQ�VRP�
Q UDVW�VOR�IDVW�DW�KnSHW�RP�n�ÀQQD�µ%ULVOLQJµ�QR�YDU�
XWH��0�D��VNUHLY�DYLVD�GHWWH�

+nSHW�RP�DW�µ%ULVOLQJµ�PXOLJHQV�KDGGH�Y UW�
L�EHKROG�Pn�GHVVYHUUH�QX�RSJLV��3ROLWLHW�KDU�
Sn�6NLEVLQVSHNW¡UHQV�DQPRGQLQJ�RSWDWW�GHQ�
YDQOLJH�IRUOLVHWWHUIRUVNQLQJ�

6LGHQ�YL�IRU�HQ�WLG�WLOEDNH�PHGGHOWH�DW�ÀVNHGDPSVNLEHW�
µ%ULVOLQJµ�DY�+DXJHVXQG�VRP�YDU�DYJnWW�WLO�ÀVNHIHOWHW�
YHG�,VODQG�YDU�VDYQHW�RJ�IRUJMHYHV�HWWHUV¡NW�DY�RSV\QVNLEHW�
µ)ULGWMRI �1DQVHQµ��KDU�PDQ�VWLOOHW�VLJ�DYYHQWHQGH�PHG�n�
IDVWVOn�QRJHW�EHVWHPW�RP�VNLEHWV�VNMHEQH��0DQ�KDU�QHPOLJ�L�
GHW�OHQJVWH�Q UHW�KnS�RP�DW�WDXVKHWHQ�RPNULQJ�VNLEHW�NXQGH�
VN\OGHV�DW�GHW�YDU�NRPPHW�XWIRU�HW�HOOHU�DQQHW�XKHOG�I��HNV��
PDVNLQVNDGH�RJ�DW�GHW�On�RJ�GUHY�L�IDUYDQQ�KYRU�GHW�LNNH�
NXQGH�UDSSRUWHUH�VLJ��0HQ�HWWHU�KYHUW�VRP�WLGHQ�KDU�JnWW�RJ�
QX�HWWHU�DW�GH�VLVWH�LVODQGVIDUHQH�HU�JnWW�IUD�IHOWHW��HU�KnSHW�RP�
n�K¡UH�PHU�WLO�µ%ULVOLQJµ�RJ�GHQV�PDQQVNDS�EOLWW�PLQGUH�RJ�
PLQGUH��RJ�GH�ÁHVWH�SnU¡UHQGH�KDU�YLVWQRN�QX�RSJLWW�DOW�KnS�

'D�GHU�DOVn�QX�HU�IUHPNRPPHW�RSO\VQLQJHU�VRP�W\GHU�Sn�
DW�VNLEHWV�UHGHU�RJVn�DQVHU�GHW�IRU�IRUXO\NNHW��NDQ�PDQ�YHO�
GHVVYHUUH�LNNH�DQQHW�HQQ�Jn�XW�IUD�VRP�GHW�V¡UJHOLJH�IDNWXP�
DW�µ%ULVOLQJµ�HU�IRUOLVW�RJ�DW�VNLEHWV����PDQQ�VWRUH�EHVHWQLQJ�
HU�RPNRPPHW��6NLEHW�JLNN�IUD�+DXJHVXQG�XWNODUHUW�IRU�
LVODQGVÀVNH�L�MXOL��RJ�VLGHQ�KDU�PDQ�DOWVn�LQWHW�K¡UW�IUD�GHW��
+YRUOHGHV�XO\NNHQ�HU�VNMHGG�HU�GHU�VHOYVDJW�LQJHQ�VRP�NDQ�KD�
QRJHQ�VLNNHU�IRUPHQLQJ�RP��PHQ�GHU�HU�PDQJH�VRP�KHOGHU�WLO�
GHQ�RSIDWQLQJ�DW�VNLEHW�KDU�IRUOLVW�XQGHU�GH�VWHUNH�VWRUPHU�VRP�
JLNN�ODQJV�1RUVNHN\VWHQ�L�GH�GDJHU�GD�GHW�JLNN�KHUIUD�

'HW�YDU�QR�LNNMH�OHQJHU�VQDNN�RP�DW�µ%ULVOLQJµ�
NXQQH�YHUD�HLQ�HOOHU�DQQDQ�VWDG�Sn�ÀVNHIHOWHW��%nWHQ�
YDU�n�VMn�Sn�VRP�IRUOLVW��RJ�IRUOLVHW�YDUW�HL�VDN�IRU�
SROLWLHW�RJ�VM¡IDUWVVW\UHVPDNWHQH��

1RNRQ�OHLWHDNVMRQ�PHG�EnWDU�RJ�Á\�IUn�1RUHJ�YDUW�
LNNMH�VHWW�L�JDQJ��2IÀVLHOW�YDU�GHW�EHUUH�RSSV\QVVNLSHW�
µ)ULWKMRI �1DQVHQµ�VRP�GUHLY�HWWHUV¡NLQJ�HWWHU�EnWHQ�
Sn�ÀVNHIHOWHW�YHG�,VODQG��,�WLOOHJJ�YDU�DQGUH�ÀVNHEnWDU�
Sn�XWNLNN�HWWHU�EnWHQ�HWWHU�NYDUW�VRP�U\NWHW�VSUHLGGH�
VHJ�RP�DW�µ%ULVOLQJµ�YDU�VDNQD�

9UDNJRGV
0DQQVNDSHW�Sn�ÁHLUH�EnWDU�UDSSRUWHUWH�RP�YUDNJRGV��
EnGH�Gn�GHL�YDU�Sn�YHJ�QRUGRYHU�PRW�IHOWHW�RJ�Sn�
UHWXU�WLO�1RUHJ��0�D��KDGGH�GHQ�XQJH�ÀVNDUHQ�0DJQH�
-RKDQQHVVHQ�6M¡HQ�Sn�µ5DVNµ�REVHUYHUW�HL�VNLSVOXNH�
VRP�KDQ�PHLQWH�K¡\UGH�WLO�µ%ULVOLQJµ��'HWWH�YDU�
���MXOL��DOWVn�QRNUH�GDJDU�HWWHU�DW�µ%ULVOLQJµ�JMHNN�
IUn�+DXJHVXQG��)LVNDUHQ�KDGGH�nUHW�I¡U�YRUH�PHG�
µ%ULVOLQJµ�Sn�LVODQGVÀVNH��Vn�KDQ�PHLQWH�KDQ�YDU�KHLOW�
VLNNHU�L�VL�VDN��

0DVNLQLVW�2OD�2OVHQ�Sn�µ$UJRµ�PHOGH�DW�V¡QGDJ�GHQ�
����MXOL�VnJ�KDQ�HLQ�GHO�WRPW¡QQHU�GULYDQGH�L�VM¡HQ��
7¡QQHQH�YDU�PHUND�PHG�ERNVWDYHQ�µ6µ��µ$UJRµ�VLQ�
SRVLVMRQ�VNDO�Gn�KD�YRUH�L�1RUVNHKDYHW�Sn�K¡JGH�
PHG�) U¡\DQH��

2JVn�EnWDU�Sn�YHJ�WLOEDNH�IUn�,VODQG�REVHUYHUWH�
YUDNJRGV�L�VM¡HQ�VRP�NXQQH�VWDPPD�IUn�µ%ULVOLQJµ��
'HQ����DXJXVW�VnJ�PDQQVNDSHW�Sn�µ1\YLQJµ�HLQ�GHO�
YUDNJRGV����PLO�DXVW�DY�) U¡\DQH��9UDNJRGVHW�VnJ�XW�
WLO�n�KD�OHJH�HL�VWXQG�L�VM¡HQ��

,�VOXWWHQ�DY�RNWREHU�PnQDG������GUHLY�HL�WRPW¡QQH�
L�ODQG�L�(OWUDYnJ��7¡QQD�YDU�PHUND�PHG�µ6µ��RJ�
VWDPPD�HWWHU�DOW�n�G¡PD�IUn�µ%ULVOLQJµ�

/LN�L�VM¡HQ
0RWRUNXWWHU�µ7U\JYDVRQµ�IUn�%¡POR�IRUOpW�,VODQG�
GHQ�����DXJXVW��(WWHU�WR�GDJDUV�UHLVH�V¡URYHU�VnJ�
NRNNHQ�RP�ERUG��$QGUHDV�0RUWHQVHQ��QRNR�VRP�
ÁDXW�L�VM¡HQ��+DQ�PHLQWH�GHW�NXQQH�YHUD�HLW�OLN��2P�
GHWWH�YDU�WLOIHOOH�YDUW�DOGUL�VWDGIHVWD��2JVn�DQGUH�EnWDU�
UDSSRUWHUWH�RP�Á\WDQGH�OLN�L�VM¡HQ��1RNUH�DY�OLND�
KDGGH�OLYEHOWH�Sn��,QJHQ�DY�GHL�YDUW�SOXNND�RSS��QRNR�
VRP�YDU�VY UW�VnUW�IRU�GHL�SnU¡UDQGH�

0HLU�RP�PDQQVNDSHW
'HL�VRP�YDU�PHG�µ%ULVOLQJµ�KDGGH�QR�VWDWXV�VRP�
RPNRPQH��1HGDQIRU�I¡OJMHU�HLQ�NRUW�SUHVHQWDVMRQ�DY�
PDQQVNDSHW�

6NLSSHU�+HOJH��NODQG�YDU�RSSKDYOHJ�IUn��NODQG�L�
GnYHUDQGH�9DOHVWUDQG�NRPPXQH��'n�IRUOLVHW�VNMHGGH��
YDU�KDQ�EXVHWW�L�6WDYDQJHU��+DQ�YDU�JLIW�PHG�5XWK�
6DQGVPDUN�RJ�KDGGH���EDUQ��+HOJH��NODQG�YDUW����
nU�JDPPDO�

%nWVPDQQ�2OH�-��2OVHQ�YDU�IUn�+DXJHVXQG��+DQ�YDU�
JLIW�RJ�KDGGH���EDUQ��2OH�-��2OVHQ�YDUW����nU�JDPPDO�
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0DVNLQLVW�RP�ERUG�YDU�&DUO�-��/DUVHQ��+DQ�YDU�IUn�
+DXJHVXQG��JLIW�RJ�KDGGH�HLWW�EDUQ��&DUO�-��/DUVHQ�
YDUW����nU�JDPPDO�

$VVLVWHQW�+DOYRU�7��6XQGH�YDU�IUn�6XQGH�L�
.YLQQKHUDG��+DQ�YDU�HQNHPDQQ�RJ�KDGGH���EDUQ��
+DOYRU�7��6XQGH�YDUW����nU�JDPPDO�

6WXHUW�-RKQ�%���GHJnUG�YDU�IUn�.ULVWLDQVXQG��+DQ�
YDU�JLIW�RJ�KDGGH�WR�EDUQ��-RKQ�%���GHJnUG�YDUW����nU�
JDPPDO�

)LVNDU�+MDOPDU�$SHODQG�NRP�IUn�6YHLR��+DQ�YDU�
JLIW�RJ�KDGGH�WR�EDUQ��+MDOPDU�$SHODQG�YDUW����nU�
JDPPDO�

'HL�DY�PDQQVNDSHW�VRP�NRP�IUn�
%¡POR���*UXWOH
%HUQW�0��+HVWHQHV�YDUW�I¡GG�L������
L�+HVWDQHVHW�Sn�*UXWOH��)RUHOGUD�
YDU�0DUWLQHV�+HVWHQHV��0DUWLQ�L�
+HVWDQHVHW��RJ�$QQD�(OLVDEHW�+XVD��
%HUQW�YDU�JLIW�PHG�$QQD�6HOH�IUn�
6HOH��6DPDQ�KDGGH�GHL�WUH�G¡WUHU��
$QQH��EXVHWW�Sn�$XVWODQGHW���
,QJULG��EXVHWW�L�86$���0DJQKLOG�
�EXVHWW�L�+DXJHVXQG�RJ�JLIW�PHG�
SROLWLEHWMHQW�1RUGYLN���%HUQW�YDU�
ÀVNDU�RJ�VM¡PDQQ��6DPDQ�PHG�
-DNRE�RJ�/DXULW]�6NLIWHVYLN�nWWH�
KDQ�VN¡\WD�µ5DSSµ�RJ�ORVVHPHQWD�
µ1DSSHQµ��(L�VWXQG�YDU�KDQ�PDWURV�
Sn�UXWHEnWHQ�µ.DUPVXQGµ��%HUQW�
KDGGH�WR�V¡VWUHU�VRP�YDUW�JLIWH�
PHG�WR�EU¡U�IUn�(LGHVYLN��+HOHQH�
PHG�6LPRQ�(LGHVYLN�RJ�0DULH�PHG�
0DWKLDV�(LGHVYLN��+DQ�VNDO�KD�YRUH�
VY UW�WnOLJ�RJ�EHWHQNW�GHQ�VLVWH�
KHOJD�KDQ�YDU�KHLPH�I¡U�WXUHQ�WLO�
,VODQG�PHG�µ%ULVOLQJµ��'HW�YDU�VRP�
KDQ�NXQQH�VMn�IRU�VHJ�WUDJHGLHQ��
%HUQW�YDUW����nU�JDPPDO�

.ULVWLDQ�+HVWHQHV�*UXWOH�YDUW�I¡GG�
L������L�+HVWDQHVHW�Sn�*UXWOH��
)RUHOGUD�YDU�*RGVNDON�2ODL�1LOVHQ�
*UXWOH�IUn�6¡UDQHVHW�RJ�%HUWKD�
1LOVHQ�*UXWOH��.ULVWLDQ�YDU�XJLIW��
+DQ�YDU�ÀVNDU�RP�ERUG�RJ�YDUW����
nU�JDPPDO��)RU�PRUD��%HUWKD��YDU�
WDSHW�DY�\QJVWH�VRQHQ�HLQ�NDWDVWURIH�
KR�DOGUL�NRP�RYHU��

5HLQHUW�0��9ROG�YDUW�I¡GG�L������Sn�JDUGHQ�9ROG��
%¡POR��)RUHOGUD�YDU�5DVPXV�9ROG�RJ�0DWKLOGH�9ROG��
I��*U¡QQHYLN��9LNHE\JG���5HLQHUW�YDU�XJLIW��+DQ�YDU�
ÀVNDU�RP�ERUG�RJ�YDUW����nU�JDPPDO�

%HUQW�6WUDQG�YDUW�I¡GG�L������Sn�JDUGHQ�+RYODQG��
%¡POR��)RUHOGUD�YDU�-RKDQQHV�6WUDQG�RJ�%HUWKD�
6MXUVHQ��%HUQW�YDU�XJLIW��+DQ�YDU�ÀVNDU�RP�ERUG�RJ�
YDUW����nU�JDPPDO�

(OLDV�(PLO�9HVWYLN�YDUW�I¡GG�L������Sn�JDUGHQ�
9HVWYLN��%¡POR��)RUHOGUD�YDU�(OLDV�9HVWYLN�RJ�
9DOERUJ�(OLQH��µ/LQDµ��.DODYnJ��(OLDV�(PLO�YDU�JLIW�
PHG�*XULDQQD�9ROG��6DPDQ�KDGGH�GHL�EDUQD�0DUJLW�

%UXGHELOHWH�DY�+HOJH�RJ�5XWK��NODQG��I��6DQGVPDUN�
�)RWR�IUn�5XWK�-DFREVHQ��
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%HUQW�+HVWHQHV�

%HUQW�6WUDQG�
�)RWR�IUn�$QNHU�6WUDQG�

.QXW�%XDYLN�9HVWYLN�
�)RWR�IUn�/DUV�,QJH�9HVWYLN�

.ULVWLDQ�*UXWOH�
�)RWR�IUn�(LQDU�.DOOHYnJ�

5HLQHUW�9ROG
�)RWR�IUn�0DUWLQ�9ROG�

(OLDV�9HVWYLN
�)RWR�IUn�5REHUW�.DOOHYnJ�
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RJ�(UQVW��*XULDQQD�KDGGH�GRWWHUD�6LJQH��5HIYLN���
86$��PHG�LQQ�L�HNWHVNDSHW��(OLDV�YDU�ÀVNDU�RP�ERUG��
+DQ�YDUW����nU�JDPPDO�

.QXW�%XDYLN�9HVWYLN�YDUW�I¡GG�L������Sn�JDUGHQ�
9HVWYLN��%¡POR��+DQ�YDU�EURU�WLO�(OLDV�(PLO�9HVWYLN�
VRP�RJVn�RPNRP�Sn�µ%ULVOLQJµ��.QXW�YDU�XJLIW��
(WWHU�DW�µ%ULVOLQJµ�IRUVYDQQ��VSUDQJ�PRUD��µ/LQDµ��
VWDGLJ�RSS�Sn�KDXJDQH�IRU�n�VMn�RP�EnWHQ�RJ�V¡QHQH�
(OLDV�(PLO�RJ�.QXW�LNNMH�NRP�KHLP�VQDUW��.QXW�YDU�
ÀVNDU�RP�ERUG��+DQ�YDUW����nU�JDPPDO�

6DPDQ�PHG�EURUHQ�/DUV�KDGGH�(OLDV�RJ�.QXW�
PRWRUEnWHQ�µ6ROLGµ�WLO�GLYHUVH�ÀVNH�

'HL�VRP�VDW�DWW
(NWHIHOOHQH
'n�HNWHPHQQHQH�YDUW�ULYQH�ERUW��KDPQD�KXVWUXHQH�
VRP�VDW�DWW�L�HLQ�YDQVNHOHJ�VLWXDVMRQ��,NNMH�EHUUH�
YDU�GHW�GHW�IRUIHUGHOHJH�VDNQHW�DY�HNWHIHOOHQ��PHQ�
zJ�VXWD�IRU�NRUOHLV�GHW�YLOOH�Jn�QnU�GHW�¡NRQRPLVNH�
OLYVJUXQQODJHW�QR�YDU�ERUWH��'HWWH�JMDOGW�LNNMH�PLQVW�
5XWK��NODQG��NRQD�WLO�VNLSSHU�+HOJH��NODQG��VRP�QR�
IHNN�IRUV¡UJMDUDQVYDUHW�DOHLQH�IRU���EDUQ��,�HLQ�DOGHU�
DY����nU�YDUW�5XWK��QR�JLIW�6WDQJHODQG��LQWHUYMXD�
DY�HLW�PHQLJKHWVEODGHW�.LUNHWRUJHW�L�6WDYDQJHU��
,QWHUYMXHW�YHUW�L�VLQ�KHLOKHW�VLWHUW�KHU�

µ$OHQH�PHG�nWWH�EDUQµ
(Q�DY�GH�HOGVWH�L�PHQLJKHWHQ�YnU�HU�5XWK�6WDQJHODQG��
+XQ�HU����nU�JDPPHO�RJ�ERU�L�HQ�DY�WU\JGHOHLOLJKHWHQH�Sn�
7MHQVYROOWRUJHW��
���
.LUNHWRUJHW�EHU�KHQQH�IRUWHOOH�OLWW�IUD�VLQ�ULNH�OLYVHUIDULQJ�
�
²�'HQ�VWRUH�IRUDQGULQJ�L�OLYHW�PLWW�NRP�L�������IRUWHOOHU�KXQ�
���0DQQHQ�PLQ�YDU�VM¡PDQQ��Sn�YHJ�WLO�,VODQG��,�EHJ\QQHOVHQ�
DY�MXOL�IRUOLVWH�VNLSHW�XWHQIRU�) U¡\HQH��$OOH�RPNRP��0HQ�GHW�
ÀNN�MHJ�LNNH�YLWH�I¡U�GHW�VWRG�L�DYLVHQ�L�VOXWWHQ�DY�PnQHGHQ��
'HW�YDU�IHULHWLG��RJ�LQJHQ�SUHVW�HOOHU�NORNNHU�WLO�n�JL�EHVNMHG�
���'HU�VDWW�MHJ�LJMHQ�HWWHU����nUV�HNWHVNDS�PHG�nWWH�EDUQ��GHQ�
HOGVWH�QHWWRS�NRQÀUPHUW��GH�\QJVWH��HW�WYLOOLQJSDU�������nU�
JDPOH�
���(W�EUHY�MHJ�KDGGH�VHQGW�WLO�PDQQHQ�PLQ��NRP�L�UHWXU�IUD�
,VODQG��3n�EDNVLGHQ�VWRG�GHW��1DKXP������-HJ�VOR�RSS�L�
%LEHOHQ��µ+HUUHQ�HU�JRG��HW�YHUQ�Sn�WUHQJVHOHQV�GDJ��+DQ�WDU�
VHJ�DY�GHP�VRP�WDU�VLQ�WLOÁXNW�WLO�KDP�µ
���'HW�YDU�YDQVNHOLJ�n�G¡\H��PHQ�MHJ�ÀNN�KYLOH�L�GHW�VLVWH��µ'HP�
VRP�WDU�VLQ�WLOÁXNW�WLO�KDPµ��+DQ�WRN�VHJ�DY�PHJ�GD��RJ�GHW�
KDU�KDQ�JMRUW�WLO�GHQQH�GDJ�
���)RUVLNULQJHQ�MHJ�ÀNN��YDU�Sn����NU�PnQHGHQ��WLO�QL�SHUVRQHU��

-HJ�YDU�XWHQ�IDU�RJ�PRU�RJ�V¡VNHQ��MHJ�KDGGH�EDUH�*XG��0HQ�RP�
Q ULQJVVRUJHQ�NRP��WHQNWH�MHJ�Sn�ELEHORUGHW��µ6¡N�I¡UVW�*XGV�
ULNH��Vn�VNDO�GHUH�In�DOW�GHW�DQGUH�L�WLOOHJJµ��'HW�KROGW��+DQ�
YHW�KYD�MHJ�WUHQJHU��,QJHQ�JLNN�VXOWHQ�WLO�VHQJV�HQ�HQHVWH�GDJ��-HJ�
VODSS�n�Jn�Sn�IRUVRUJHQ��GHW�YLOOH�MHJ�LNNH��*XG�V¡UJHU�IRU�PHJ��
RJ�GHW�WDNNHU�MHJ�KDP�IRU�KYHU�GDJ�
���'DPHQ�YL�ERGGH�KRV��L�1\PDQVYHLHQ�²�GHU�YDU�MHJ�L����nU�²�
YDU�YHOGLJ�JLOG��+XQ�JD�PHJ�LNNH�SHQJHU��GHW�YLVVWH�KXQ�MHJ�LNNH�
YLOOH�WD�LPRW��0HQ�KYHU�MXOHNYHOG�On�GHW�SDNNHU�PHG�QDYQ�Sn�
EDNWUDSSD�
���+¡VWHQ�HWWHU�XO\NNHQ�ÀNN�MHJ�DUEHLG�VRP�UHQJM¡ULQJVKMHOS�
Sn�1\OXQG�6NROH��'HW�JD����NU�PnQHGHQ��6n�VQDUW�EDUQD�
YDU�YRNVQH�QRN��PnWWH�GH�RJVn�XW�L�DUEHLG��$OOH�YRNVWH�RSS�RJ�
KDU�VNLNNHW�VHJ�EUD��7UH�DY�GHP�HU�NULVWQH��GH�DQGUH�IROGHU�MHJ�
KHQGHQH�IRU�
���
���5XWK�6WDQJHODQG�WDU�IUDP�IUD�%LEHOHQ�HW�EUHY�KXQ�ÀNN�IUD�
HQ�WDQWH�HWWHU�IRUOLVHW��'HW�KDU�KDWW�VLQ�SODVV�GHU�L�DOOH�GLVVH�
nUHQH��'HU�HU�GHW�WU¡VWHQGH�RUG�IUD�%LEHOHQ��)HP�NURQHU�YDU�
YHGODJW�

���,������EOH�KXQ�JLIW�Sn�Q\��IRUWHOOHU�KXQ��RJ�KDGGH����JRGH�
nU�VDPPHQ�PHG�VLQ�Q\H�HNWHPDQQ��1n�HU�KXQ�HQNH�LJMHQ��PHQ�
WDNNHU�*XG�IRU�DOW�KDQ�KDU�JLWW��RJ�JLU�KYHU�GDJ��%LOGH�DY�VHJ�
¡QVNHU�KXQ�LNNH�L�EODGHW��*XG�VNDO� UHV��VLHU�KXQ��RJ�NDQ�
GHWWH�KMHOSH�WLO�PHG�GHW��HU�GHW�QRN�
���
%DUQD
c�PLVWD�IDU�VLQ�L�HL�VOLN�WUDJLVN�XO\NNH�YDU�VM¡OYVDJW�HL�
VWRU�SnNMHQQLQJ�IRU�EDUQD�WLO�GHL�VRP�QR�YDU�ERUWH�IRU�
DOOWLG��9L�ODU�5XWK�-DFREVHQ��GRWWHU�WLO�VNLSSHU�+HOJH�
�NODQG��UHSUHVHQWHUD�GHL����EDUQD�VRP�QR�VDW�DWW�
PHG�VDNQHW�HWWHU�HLQ�IDU��5XWK�-DFREVHQ�HU�L�GDJ����
nU�JDPPDO��������RJ�EXU�L�+DXJHVXQG��,�HLW�LQWHUYMX�
PHG�KHQQH�GHQ����IHEUXDU������IHNN�YL�VQDNND�PHG�
KHQQH�RP�GHQ�YRQGH�WLGD�HWWHU�IRUOLVHW��+R�YDU����nU�
Gn�µ%ULVOLQJµ�IRUVYDQQ�RJ�KDU�VWHUNH�PLQQH�EnGH�RP�
IDUHQ�RJ�PRUD��IRUOLVHW�RJ�GHQ�Q UH�WLGD�HWWHUSn�

�²�6RP�XQJ�\UNHVDNWLY�KDGGH�IDU�HL�VN¡\WH�KDQ�EUXNWH�
WLO�ÀVNH�RJ�IUDNW��,������JLIWD�KDQ�VHJ�PHG�PRU��5XWK�
6DQGVPDUN��(WWHU�RP�ODJ�WUH�nU�VRP�OHLJHEXDUDU�KRV�
V¡VWHU�WLO�IDU�Sn��NODQG��E\JGH�GHL�KXV�L�.RSHUYLN��
,������IHNN�KDQ�DUEHLG�Sn�NRQWRUHW�L�6WRU��RJ�
9nUVLOGODJHW�VL�DYGHOLQJ�L�6WDYDQJHU��6N¡\WD�KDQ�KDGGH�
YDUW�EUXNW�WLO�n�IUDNWD�Á\WWHODVVHW�WLO�6WDYDQJHU��'HUHWWHU�
YDUW�KR�VHOG��)DU�KDGGH�WDWW�KDQGHOVVNXOHHNVDPHQ�
RJ�YLOOH�QR�VDWVD�Sn�HLQ�NDUULHUH�L�ODQG��,�DOW�IHNN�PRU�
RJ�IDU���EDUQ��GHULEODQW�WR�WYLOOLQJSDU��(J�YDUW�I¡GG�L�
.RSHUYLN�RJ�YDU�HLQ�DY�GHL�WR�HOGVWH�WYLOOLQJDQH�
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0HQ�n�OHLJD�KXVY UH�IRU�HLQ�
VnSDVV�VWRU�IDPLOLH�YDU�LNNMH�OHWW��
GLIRU�YLOOH�+HOJH�RJ�5XWK�JMHUQH�
NM¡SD�VHJ�VLWW�HLJH�KXV��'HL�KDGGH�
VHWW�VHJ�XW�HLW�KXV�VRP�YDU�WLO�VDOV�
L�*RGDOHQ�OLWW�XWDQIRU�6WDYDQJHU�
VHQWUXP�

²�'HW�YDU�OLWH�SHQJDU�EODQW�IRON�
Sn�GHQ�WLGD��3ULVDQH�Sn�KXV�YDU�
K¡JH��RJ�O¡QD�VRP�NRQWRUDUEHLGDU�
VWUDNN�LNNMH�KHLOW�WLO��'LIRU�
EHVWHPWH�IDU�VHJ�IRU�n�GUD�Sn�
LVODQGVÀVNH�IRU�n�WHQD�QRNUH�VQDUH�
SHQJDU�WLO�KXVNM¡SHW��+DQ�IHNN�
MREE�VRP�VNLSSHU�Sn�µ%ULVOLQJµ�
RJ�V¡NWH�SHUPLVMRQ�IUn�DUEHLGHW�L�
6WDYDQJHU�IRU�n�I¡UD�EnWHQ�XQGHU�
ÀVNHW��'HWWH�VNXOOH�YLVD�VHJ�n�EOL�
GHQ�VLVWH�MREEHQ�KDQV�

.YDU�VRPPDU�UHLVWH�5XWK�
RJ�WYLOOLQJV¡VWHUD�+HOJD�WLO�
$XNODQGVKDPQ�IRU�n�EHV¡NMD�
EHVWHPRU�RJ�EHVWHIDU�GHU��'HWWH�
VNMHGGH�RJVn�VRPPDUHQ�������
0RUD�YDU�DWW�L�6WDYDQJHU�RJ�KDGGH�
QR�JMHQQRP�HLQ�VRP�DUEHLGGH�
L�6WDYDQJHU�$IWHQEODG�InWW�JUHLH�
Sn�NYD�VRP�KDGGH�KHQGW�PHG�
µ%ULVOLQJµ�

²�0RU�JDY�VWUHQJ�EHVNMHG�WLO�
EHVWHIDU�RJ�EHVWHPRU�DW�GHL�LNNMH�
PnWWH�VHLD�QRNR�WLO�RVV�MHQWHQH�
RP�DW�µ%ULVOLQJµ�YDU�VDNQD��+R�
VNXOOH�VM¡OY�IRUWHOMD�GHW�WLO�RVV�
QnU�PH�NRP�WLOEDNH�WLO�6WDYDQJHU��
$YLVHQH�GHL�DERQQHUWH�Sn�YDUW�
J¡\PGH�IRU�RVV��PH�IHNN�LNNMH�
HLQ�JRQJ�EHUD�GHL�KHLP�IUn�SRVWNRQWRUHW��(LQ�NXQQH�
MR�DOGUL�YLWD�RP�GHW�VWRG�QRNR�RP�IRUOLVHW�GHU�

2PVLGHU�YDU�IHULHQ�L�$XNODQGVKDPQ�VOXWW��RJ�MHQWHQH�
YDU�WLOEDNH�L�6WDYDQJHU�

²�)¡UVWH�NYHOGHQ�HWWHU�DW�PH�YDU�NRPQH�KHLP�
RJ�KDGGH�JnWW�RJ�ODJW�RVV��NRP�PRU�RJ�VHWWH�VHJ�
Sn�VHQJD�RJ�VnJ�DOYRUOHJ�Sn�RVV��0RU�NXQQH�Gn�
IRUWHOMD�DW�KR�KDGGH�InWW�HLQ�EHVNMHG�RP�DW�IDU�LNNMH�
YLOOH�NRPD�KHLP�PHLU�IRU�EnWHQ�KDQ�YDU�Sn�YDU�

IRUVYXQQHQ��+R�WU¡\VWD�RVV�PHG�DW�*XG�YLOOH�KMHOSD�
RVV�Vn�PH�NXQQH�OHYD�YLGDUH��0HQ�HJ�YLOOH�KHOOHU�EH�
*XG�RP�DW�IDU�PnWWH�NRPD�KHLP���KDQ�VNXOOH�NRPD�
KHLP���

)RU�PRU�WLO�5XWK�YDU�QR�GHW�VWRUH�VS¡UVPnOHW�NRUOHLV�
GHW�VNXOOH�Jn�PHG�¡NRQRPLHQ�WLO�IDPLOLHQ��+R�YDU�
HL�VWHUN�NYLQQH�VRP�JMHUQH�YLOOH�JUHLD�VHJ�VM¡OY��
3HQJHJnYHU�IUn�QDERDU�HWF��QHNWD�KR�n�WD�LPRW��
)Un�5LNVWU\JGHYHUNHW�IHNN�KR����NU�XWEHWDOW�L�
PnQDGHQ��PHQ�IRU�KHQQH�VM¡OY�RJ�GHL���EDUQD�YDU�
GHWWH�IRU�OLWH��

)DPLOLHQ�WLO�+HOJH��NODQG��%DN�IUn�YHQVWUH��5DJQKLOG��(UQD��.DUL�
0LGWHQ��5XWK��+HOJD�

)UDPPH��5XWK�PHG�+HOJH�Sn�IDQJHW��0DUJRWK��+HOJH�PHG�(GZDUG�Sn�IDQJHW�
�)RWR�IUn�5XWK�-DFREVHQ�
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0HQ�HLQ�WLQJ�YDU�GHQ�¡NRQRPLVNH�VXWD��(LQ�DQQDQ�
WLQJ�YDU�VDNQHW�DY�PDQQHQ��5XWK�PLQQDVW�DW�PRUD�
VD�DW�KDGGH�GHW�LNNMH�YRUH�IRU�JXWDQH��WYLOOLQJDQH�Sn�
KDOYDQQD�nU��KDGGH�KR�DOGUL�NRPH�JMHQQRP�GHWWH��+R�
YDU�Q¡\GG�n�WD�VHJ�DY�GHL���GHL�KDGGH�EUXN�IRU�KHQQH�
NYDU�GDJ��$OOHU�KHOVW�YLOOH�KR�EHUUH�OHJJMD�VHJ�QHG�RJ�
DOGUL�VWn�RSS�DWW�

²�6n�IHNN�PRU�WLOERG�RP�YDVNLQJ�Sn�1\OXQG�VNXOH��
'HQQH�MREEHQ�WRN�KR�LPRW��0HQ�NYD�VNXOOH�KR�
JMHUD�PHG�EDUQD�PHGDQ�KR�YDU�Sn�MREE"�2UGQLQJD�
YDUW�DW�GHQ�HOGVWH�V¡VWHU�PL��(UQD��PnWWH�VOXWWD�Sn�
PLGGHOVNXOHQ�IRU�n�SDVVD�GHL�PLQVWH��1RNUH�DY�
GHL�DQGUH�V\VNHQD�PLQH�YDUW�PHG�Sn�MREE��2UGHW�
EDUQHDUEHLG�YDU�OLWH�NMHQW�Sn�GHQ�WLGD��/¡QD�IRU�
YDVNHMREEHQ�YDU����NURQHU�PnQDGHQ��)RU�n�VSH�
\WWHUOLJDUH�Sn�¡NRQRPLHQ��WRN�PRU�DUEHLG�Sn�HLQ�
KHUPHWLNNIDEULNN�RP�VRPUDQH�

5XWK�KXJVDU�JRGW�DW�GHW�YDU�OLWH�SHQJDU�L�IDPLOLHQ��
)DUHQ�KDGGH�WHLNQD�HLQ�SROLVH�Sn�RVV�EDUQD��RJ�KR�
PLQQDVW�HQQR�SUHVVHW�GHW�YDU�IRU�n�VNDIID����¡UH�VRP�
PnWWH�EHWDODVW�NYDU�YHNH�IRU�n�RSSI\OOD�IRUSOLNWLQJDQH�
L�VDPEDQG�PHG�SROLVHQ�

²�0HQ�YL�JMHNN�DOGUL�VYROWQH�WLO�VHQJV��(J�NDQ�DOGUL�
KXJVD�DW�YL�KDGGH�IRU�OLWH�PDW��PHQ�GHW�YDU�VOHWW�LQJHQ�
OXNVXV��9L�YDU�zJ�DOOWLG�ÀQW�NOHGGH��RJ�NOHGD�YDU�UHLQH�
RJ�KHLOH�VM¡OY�RP�P\NMH�YDU�V\GG�RP�RJ�ODSSD�Sn�

²�7LO�PLQ�RJ�WYLOOLQJV¡VWHU�PL��+HOJD��VLQ�
NRQÀUPDVMRQ�IHNN�PRU�XWEHWDOW�IRUVLNULQJVSHQJDU�Sn�
����NU��0H�IHNN�Gn�ÀQH�NOHGH��RJ�VWRG�LNNMH�WLOEDNH�
IRU�QRNRQ�DY�GHL�DQGUH�NRQÀUPDQWDQH�

3n�VS¡UVPnO�RP�NYD�KR�KXJVDU�DY�IDUHQ�VYDUDU�KR�
²�)DU�YDU�OHWW��PXQWHU�RJ�NYLNN��+DQ�YDU�HLQ�VY UW�
JRG�RJ�VQLOO�IDU�IRU�RVV�EDUQD�

5XWK�PnWWH�WLGOHJ�XW�L�DUEHLG��RJ�IHNN�IRUVNMHOOLJH�
MREEDU�L�6WDYDQJHU��6NMHEQHQ�YLOOH�DW�KR�WUHIWH�HLQ�
JXW�IUn�$XNODQGVKDPQ��-DFRE�-��-DFREVHQ��VRP�KR�
JLIWD�VHJ�PHG�L�������+DQ�GUHLY�PHG�NYDOIDQJVW�RJ�
IUDNWHEnWDU��'HL�EXGGH�HL�VWXQG�Sn�)DJHUODQG��PHQ�
E\JGH�Vn�KXV�L�$XNODQGVKDPQ��Sn�JDUGHQ�GHU�-DFRE�
NRP�IUn��'HL�IHNN�EDUQD�5ROI �RJ�.MHOODXJ�

,������Á\WWD�5XWK�RJ�-DFRE�WLO�HLW�KXVY UH�L�
+DXJHVXQG��-DFRE�G¡\GGH�HL�VWXQG�HWWHU��,������
JUHLHU�5XWK�VHJ�IUDPOHLV�DOHLQH��PHQ�KDU�QRNR�KMHOS�
RJ�WLOV\Q�

)RUOLVHW�IRU�VM¡UHWWHQ
)UHGDJ�GHQ����RNWREHU������NRP�µ%ULVOLQJµ�VLWW�
IRUOLV�RSS�IRU�VM¡UHWWHQ�L�+DXJHVXQG��5HWWHQ�YDUW�
DGPLQLVWUHUW�DY�GRPPDUIXOOPHNWLJ�/LH��'RPVPHQQ�
YDU�EHVW\UDU�9HOGH�RJ�VNLSVUHLDU�$PXQGVHQ��EHJJH�
VM¡UHWWVN\QGLJH��6NLSVLQVSHNW¡U�%U NKXV�YDU�RJVn�
WLOVWDGHV�L�UHWWHQ��

'HW�YDUW�I¡UW�PDQJH�YLWQH��VSHVLHOW�YDUW�UHLDUHQ�
5DVPXV�6WDQJH�IRUK¡\UG�JUXQGLJ�RJ�ÁHLUH�JRQJHU��
0DQJH�ÀVNDUDU�VRP�KDGGH�YRUH�Sn�ÀVNH�YHG�,VODQG�
VRPPDUHQ������YDUW�RJVn�LQQNDOOD�VRP�YLWQH�

,QQODVWLQJ�DY�EnWHQ��GHQ�VWDQG�EnWHQ�YDU�L��EnWHQ�VLQ�
VWDELOLWHW�RJ�NRQWUROO�DY�ÀVNHIDUW¡\�JHQHUHOW�NRP�WLO�n�
VWn�VHQWUDOW�XQGHU�UHWWVP¡WHW�

6NLSVUHLDU�5DVPXV�6WDQJH�IRUNODUWH�DW�µ%ULVOLQJµ�
YDUW�LQQNM¡SW�DY�KDQ�IRU������nU�VLGDQ�RJ�KDGGH�
VM¡NRQWUROOHQ�VLWW�IDUWVVHUWLÀNDW��+DQ�WLOEDNHYLVWH�DW�
EnWHQ�YDU�ODVWD�IHLO�Sn�QRNRQ�PnWH��+DQ�YLVWH�HOOHV�WLO�
DW�GHW�YDU�VNLSVI¡UDUHQ�RJ�EHVWPDQQHQ�VRP�KDGGH�
VWnWW�IRU�ODVWLQJD��6WDQJH�XQGHUVWUHND�DW�URPPHW�YDU�
VWXD�IXOOW�PHG�W¡QQHU��RJ�LNNMH�VRP�GHW�IUn�HQNHOWH�
YDUW�KHYGD�DW�GHOHU�DY�URPPHW�VWRG�WRPW�RJ�NODUW�WLO�
ODVWLQJ�DY�IHUGLJI\OWH�W¡QQHU��

5XWK�-DFREVHQ��GRWWHU�WLO�5XWK�RJ�+HOJH��NODQG�
�)RWR��%HUQW�(PLO�9LND��
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2P�UHGQLQJVPDWHULDOHW�IRUNODUWH�6WDQJH�DW�GHW�
EHVWRG�DY���OLYE¡\HU��FD�����OLYEHOWH��pLQ�OLYEnW�RJ�pLQ�
I ULQJVEnW�

6NLSVNRQWUROOHQ�VLQ�WLOV\QVPDQQ�L�KDXJHVXQGV�
GLVWULNWHW��6HYHULQ�6WUDQG��IRUNODUWH�VHJ�GHUHWWHU��
+DQV�LQQWU\NN�YDU�DW�µ%ULVOLQJµ�YDU�HLQ�DY�GHL�EHVW�
YHGOLNHKDOGQH�IDUW¡\D�L�E\HQ��3n�VS¡UVPnO�RP�
VNLSVNRQWUROOHQ�KDGGH�SOLNW�WLO�n�NRQWUROOHUD�IDUW¡\�
I¡U�GHL�GURJ�WLO�,VODQG��VYDUD�KDQ�DW�GHW�YLOOH�EOL�HLW�
XRYHUNRPPHOHJ�DUEHLG��'HL�GURJ�LNNMH�Sn�NRQWUROO�
XWDQ�DW�GHL�YDUW�EHGQH�RP�GHW��

7HNQLVN�EHVLNWLJHOVHVPDQQ�2VFDU�2OVHQ��6WDYDQJHU��VD�
L�IRUNODULQJD�VL�DW�µ%ULVOLQJµ�YDU�L�I¡UVWHNODVVHV�VWDQG��
5HLDUHQ�VSDUWH�LNNMH�Sn�QRNR�IRU�n�KDOGD�EnWHQ�L�WLS�
WRS�VWDQG��+DQ�JMRUGH�KHOVW�PHLU�HQQ�GHW�KDQ�YDU�
SnODJG��KHYGD�KDQ�

6W\UPDQQ�+DQV�)UDQ]HQ�KDGGH�YRUH�PHG�Sn�
LQQODVWLQJD�DY�µ%ULVOLQJµ��,�VL�YLWQHIRUNODULQJ�SHLND�
KDQ�Sn�DW�EnWHQ�VLQ�ERP�YDUW�EUXNW�XQGHU�GHWWH�
DUEHLGHW��+DGGH�EnWHQ�YRUH�UDQN��YLOOH�HLQ�KD�PHUND�
GHW�XQGHU�ODVWLQJD��KHYGD�KDQ�

$OOH�IDJUH�RUG�RP�µ%ULVOLQJµ�RJ�ODVWLQJD�Vn�ODQJW�L�
UHWWVP¡WHW�VWRG�L�VWHUN�NRQWUDVW�WLO�YLWQHXWVHJQD�WLO�,GD�
/DUVHQ��+R�YDU�NRQD�WLO�PDVNLQLVWHQ�RP�ERUG��RJ�YDU�

NUDVV�L�NULWLNNHQ�DY�EnGH�LQQODVWLQJD�DY�µ%ULVOLQJµ�RJ�
ORYYHUNHW�RP�NRQWUROO�DY�ÀVNHIDUW¡\��

,�HLW�UHIHUDW�L�+DXJHVXQGV�$YLV�IUn�VM¡UHWWHQ�����
RNWREHU������VWnU�GHW�P�D���

)UX�PDVNLQLVW�/DUVVHQ�VRP�KDGGH�VHQGW�HW�SULYDW�EUHY�WLO�
VNLEVLQVSHNW¡UHQ��IRUNODUWH�VLJ�Q UPHUH�RP�KYD�KXQ�KDGGH�
QHYQW�L�GHWWH�RP�VNLEHWV�ODVWQLQJ��+XQ�IRUNODUWH�DW�KXQ�RJ�
KHQQHV�PDQQ�KDGGH�GLVNXWHUW�ODVWQLQJHQ�DY�VNLEHW�RP�O¡UGDJHQ�
I¡U�DYJDQJHQ��2J�KDQ�KDGGH�GD�VDJW�DW�GHW�YDU�VY UW�ODVWHW��
9LGQHW�KDGGH�VHQHUH�VQDNNHW�PHG�UHGHUHQ�RJ�KDGGH�VDJW�DW�
VNLEHW�YDU�IRU�PHJHW�ODVWHW�RJ�DW�GHW�DOGUL�NRP�WLO�n�Jn�JRGW�

9LGQHW�YLOGH�LNNH�NRPPH�PHG�QRJHQ�VRP�KHOVW�EHVN\OGQLQJHU�
PRW�UHGHUHQ��VRP�KXQ�YLVVWH�KDGGH�VDJW�ODVWLQJHQ�IUD�VLJ��0HQ�
GHW�KXQ�YLOGH�V¡NH�n�RSQn�YDU�DW�GHU�NRP�HQ�IRUDQGULQJ�L�
VM¡NRQWUROORYJLYQLQJHQ��'HW�YDU�DY�LQWHUHVVH�IRU�E\HQV�ÁnWH�RJ�
VM¡IRON�DW�KXQ�KDGGH�UHLVW�NULWLNNHQ�
�
.RQNOXVMRQ
5HVXOWDWHW�DY�µ%ULVOLQJµ�VLWW�IRUOLV�L�VM¡UHWWHQ�OHW�
YHQWD�Sn�VHJ��PHQ�GHQ�����QRYHPEHU������KDGGH�
VNLSVLQVSHNW¡UHQ�IRU�9HVWHUQ��RJ�1RUGHQIMHOOVNH�
GLVWULNW�NRQNOXVMRQHQ�NODU��'HQQH�VD�P�D���

6NLEVLQVSHNW¡UHQ�ÀQQHU�DW�VNLEHWV�EHVLNWHOVHGDWD�YDU�L�RUGHQ�
RJ�VNLEHW�JRGW�YHGOLNHKROGW��1HGODVWLQJHQ�DQWDV�IRUVYDUOLJ��GHU�
YDU�L������LQQHKDWW�HQ�G¡GYHNW�DY�����W��SU��6NXGHQHV�²�
*¡WHERUJ���6WDELOLWHWHQ�NDQQ�LQWHW�XWWDOHV�RP��PHQ�HW�DYNODUW�
VM¡N\QGLJ�YLGQH�VRP�GHOWRN�L�ODVWLQJHQ�PHQHU�GHQ�YDU�L�RUGHQ��
GD�KDQ�HOOHUV�YLOGH�PHUNHW�UDQNKHW�

)RUOLVnUVDNHQ�NDQQ�HWWHU�GH�QX�HUKROHOLJH�RSO\VQLQJHU�LNNH�
IDVWVOnHV�²�EO��D��HU�GHU�PXOLJKHW�IRU�DW�VNLEHW�HU�JnWW�L�ODQG�L�
WnNH�YHG�) U¡\HQH�RJ�DW�VLWXDVMRQHQ�HU�EOLWW�VOLN�DW�OLYEHUJH�
XPXOLJJMRUGHV��6DNHQ�Pn�KHQOHJJHV�PHG�IRUOLVnUVDNHQ�
XRSNODUHW�
�
,QJHQWLQJ�YHG�NRQNOXVMRQHQ�W\GHU�Sn�DW�GHW�YDUW�ODJW�
YHNW�Sn�,GD�/DUVHQ�VLQH�LQQVSHO�L�VM¡UHWWHQ�

(WWHUVSHO
.ULWLNN�PRW�+DXJHVXQGV�$YLV
6RP�WLGOHJDUH�QHPQW�WU\NWH�+DXJHVXQGV�$YLV�HLQ�
VHULH�PHG�DUWLNODU�RP�µ%ULVOLQJµ�VLWW�IRUOLV��(QNHOWH�
OHVDUDU�V\QWHVW�GHVVH�DUWLNODQH�YDU�VHQVDVMRQVSUHJD�RJ�
VSHNXODWLYH�RJ�LNNMH�WRN�QRN�RPV\Q�WLO�GHL�DWWOHYDQGH��
6SHVLHOW�KDGGH�'DJQ\�'DOHQ��SnU¡UDQGH�WLO�HLQ�DY�
GHL�RPNRPQH��VWHUNH�PHLQLQJDU�RP�PnWHQ�DYLVD�'¡GVDQQRQVH�+HOJH��NODQG�
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IUDPVWLOWH�VWRIIHW�Sn��,�+DXJHVXQG�'DJEODG����DXJXVW�
�����VNUHLY�KR�HLW�OHVDULQQOHJJ�GHU�KR�P�D��VNUHLY��6DD�
HQ�DQQHQ�JDQJ�QDDU�GHW�NRPPHU�OLJQHQGH�EXG�IUD�KDYHW�E¡U�
LNNH�DYLVHQ�EUXNH�GHWWH�VRP�VHVDVMRQVVWRII �VRP�L�GHWWH�WLOIHOOH�

.ULWLNN�PRW�ORYYHUNHW�RJ�VM¡NRQWUROOHQ
(WWHU�µ%ULVOLQJµ�VLWW�IRUOLV�YDUW�GHW�IUn�ÁHLUH�KDOG�
NULWLVHUW�DW�GHW�LNNMH�YDU�QRNR�JRGW�IXQJHUDQGH�ORYYHUN�
RP�NRQWUROO�DY�ÀVNHÁnWHQ��6M¡NRQWUROOHQ�KDGGH�
LQJD�SOLNW�WLO�n�XWI¡UD�NRQWUROO�PHG�EnWDU�VRP�JMRUGH�
VHJ�NODU�IRU�LVODQGVÀVNH��'LIRU�NXQQH�EnWDU�VRP�
µ%ULVOLQJµ�IMHUQD�GDYLWDQH�RJ�SODVVHUD�OLYEnWHQ�Sn�GHNN�
GHU�GHW�YDU�YDQVNHOHJ�n�In�KDQ�XW�L�HLQ�NULVHVLWXDVMRQ��

0HOORP�NULWLNDUDQH�YDU�1RUJHV�)LVNHUODJ�VRP�
YLOOH�VHWMD�QHG�HLQ�NRPLWp�VRP�VNXOOH�VMn�Sn�NRUOHLV�
NRQWUROOHQ�NXQQH�VNMHUSDVW��,�HLW�QRWDW�VNULY�ÀVNDUODJHW�
P�D���

,�µ+DXJHVXQGV�$YLVµ�KDU�YL�YHG�ÁHUH�OHLOLJKHWHU�SHNW�Sn�DW�
GHW�LNNH�NDQQ�QHNWHV�DW�GHU�L�JDQVNH�VWRUH�NUHGVHU�L�E\HQ�
KHUVNHU�HQ�I¡OHOVH�DY�DW�NRQWUROOHQ�LNNH�HU�KHOW�EHWU\JJHQGH�L�DOOH�
KHQVHHQGHU��

0HQ�GHQ�VRP�NRP�PHG�VWHUNDVW�NULWLNN�RJVn�KHU�YDU�
HQND�HWWHU�PDVNLQLVWHQ�Sn�µ%ULVOLQJµ��,GD�/DUVHQ��,�HLW�
DYLVLQOHJJ�����QRYHPEHU������VNULY�KR�P�D��I\OJMDQGH�

0LQ�PHQLQJ�PHG�GHQQH�DUWLNNHO�HU�HQ�ORY�IRU�ÀVNHVNLE��KDGGH�
HQ�NRQWUROO�IRU�GLVVH�EnWHU�Y UW�HIIHNWLY��Vn�KDGGH�LNNH�JUnGLJH�
KDY�InWW�JMRUW�HQ�VnGDQ�ULN�K¡VW�VRP�L�GHWWH�WLOIHOOH���KYDG�GHWWH�
KDU�Y UW�IRU�RVV�VRP�VLWWHU�LJMHQ�RJ�KDU�PLVWHW�YnUH�NM UH��NDQQ�
LNNH�IRUNODUHV��NXQ�HUIDUHV��-HJ�HU�LNNH�L�WYLO�RP��DW�KDGGH�
DOW�Y UW�L�VM¡G\NWLJ�VWDQG�Vn�WURU�MHJ�LDOOIDOO�QRJHQ�NXQGH�KD�
EOLWW�UHGGHW��IRU�DOOH�GH�OLN�VRP�DY�IRUELSDVVHUHQGH�EnWHU�EOHY�
REVHUYHUW�KDGGH�DOOH�OLYEHOWHU�Sn��6n�IU\NWHOLJ�GHW�HQQ�HU�n�In�
VnGDQQH�EXGVNDS��Vn�GRJ�HQ�WU¡VW�L�VRUJHQ��IRU�MHJ�JnU�XW�IUD���
KDU�GH�InWW�WLG�WLO�n�WD�OLYEHOWHU�Sn��Vn�KDU�GH�RJVn�InWW�WLG�WLO�HW�
RSJM¡U�PHG�*XG��RJ�GHWWH�HU�HQ�VWRU�WU¡VW�IRU�RVV�VRP�VLWWHU�LJMHQ��
7LO�GHUH�VRP�YLO�DUEHLGH�IRU�HQ�EHVN\WWHOVHVORY�IRU�YnUH�VM¡PHQQ��
RJ�GHUH�VRP�VNDO�JL�ORYHQ��WHQN�LNNH�EDUH�Sn�GH�PDWHULDOLVWLVNH�
YHUGLHQH��PHQ�RJVn�Sn�HYLJKHWVYHUGLHQH�IRU�YnUW�IDUHQGH�IRON�Sn�
KDYHW�

.ULWLNN�PRW�VNLSVUHLDU�5DVPXV�6WDQJH

.ULWLNNHQ�PRW�VNLSVUHLDU�5DVPXV�6WDQJH�JMHNN�L�I¡UVWH�
UHNNMH�Sn�DW�GHL�SnU¡UDQGH�LNNMH�Sn�QRNR�WLGVSXQNW�
KDGGH�InWW�LQIRUPDVMRQ�RP�IRUOLVHW��'HL�KDGGH�
KHOOHU�LNNMH�InWW�XWEHWDOW�GHQ�O¡QD�PDQQVNDSHW�KDGGH�
RSSDUEHLGG�VHJ�L�WLGD�GHL�YDU�RP�ERUG��,GD�/DUVHQ�
YLVWH�VW\UNH�RJVn�L�GHQQH�VDPDQKHQJHQ��RJ�WRQHQ�YDU�

NUDVV��,�HLW�OHVDULQQOHJJ�L�+DXJHVXQGV�$YLV�VNUHLY�KR�
P�D��I¡OJMDQGH��

7LOVOXWW�¡QVNHU�MHJ�n�KD�XWWDOW�DW�HQ�SDUDJUDI �L�ORYHQ�Pn�
EOL�VnGDQ�DW�HLHUHQ�SOLNWHU�n�LYDUHWD�GH�SnU¡UHQGHV�WDUY��
'HU�HU�LQJHQ�DY�RVV�HWWHUODWWH�IUD�µ%ULVOLQJµ�VRP�KDU�InWW�
QRJHQVRPKHOVW�RSO\VQLQJ�IUD�HLHUHQ��KYHUNHQ�RP�IRUOLVHW�HOOHU�
RSJM¡U��GHW�YL�HU�NRPPHW�WLO�NXQQVNDS�RP�KDU�YL�HUKROGW�
JMHQQRP�SUHVVHQ�

6WDQJH�VYDUD�PHG�DW�KHOOHU�LNNMH�KDQ�KDGGH�InWW�DQQD�
LQIRUPDVMRQ�RP�IRUOLVHW�HQQ�GHW�KDQ�KDGGH�InWW�
JMHQQRP�SUHVVD��1nU�GHW�JMDOGW�RSSJMHU��VNUHLY�KDQ�
DW�GHWWH�YLO�EOL�RUGQD�Vn�VQDUW�KDQ�VM¡OY�KDGGH�InWW�
RSSJMHU�IUn�DVVXUDQG¡UHQ�

6OXWWRUG
6DND�RP�ÀVNHGDPSVNLSHW�µ%ULVOLQJµ�VLWW�IRUOLV�KDU�
PDQJH�VLGHU��RJ�IRUWHO�P\NMH�RP�VDPIXQQVWLOK¡YH�
RJ�WDQNHJDQJ�Sn�GHQ�WLGD�IRUOLVHW�VNMHGGH��'HW�HU�
PHVW�VRP�HLW�GUDPD�L�PDQJH�DNWHU��eL�DNW�KDQGODU�
RP�JUnGLJKHW�RJ�pL�RP�HLW�VYDNW�ORYYHUN�VRP�JDY�
OLWH�EHVN\WWHOVH�IRU�PDQQVNDS�Sn�ÀVNHIDUW¡\��(L�DQQD�
DNW�KDQGODU�RP�OLWH�VW¡WWH�IUn�GHW�RIIHQWOHJH��EnGH�
¡NRQRPLVN�RJ�PHQQHVNHOHJ��,QJHQ�SUHVW�HOOHU�SROLWL�
NRP�PHG�G¡GVERGVNDS��'HW�YDUW�DOGUL�DUUDQJHUW�
VSHVLHOO�PLQQHJXGVWHQHVWH�HOOHU�JUDYIHUG�DY�QRNR�
VODJ��,�GUDPDHW�NDQ�HLQ�zJ�WD�PHG�DNWHU�RP�VYDNH�
DUEHLGVWDNDURUJDQLVDVMRQDU�RJ�DQVYDUVIUnVNULYLQJ��

0HQ�L�GUDPDHW�HU�GHW�zJ�HL�DNW�RP�VWHUNH��PRGLJH�RJ�
WDSUH�NYLQQHU�VRP�VOHLW�IRU�n�In�HQGDQH�WLO�n�P¡WDVW��
RJ�VRP�VWRG�Sn�IRU�n�JMHUD�OLYHW�WU\JJDUH�IRU�ÀVNDUDQH�
Sn�VM¡HQ�L�IUDPWLGD�

5DVPXV�6WDQJH�NM¡SWH�Q\�ÀVNHEnW�L�RNWREHU�������
'HQQH�KDGGH�RJVn�GDPSPDVNLQ�RJ�IHNN�QDPQHW�
µ8UWHUµ�

9HUNHQ�6WDQJH�VM¡OY�HOOHU�DQGUH�YDUW�VWUDIID�IRU�QRNR�
IRUKROG�L�VDPEDQG�PHG�µ%ULVOLQJµ�VLWW�IRUOLV�

.MHOGHU�

.MHOODXJ�-DFREVHQ�9LN
:LOO\�0MnQHV
.ULVWLDQ�*UXWOH
-RQ�%MDUQH�*UXWOH
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PnWHQ�G\UND�IUDP�GHW�IU¡HW�+DQV�1LHOVHQ�+DXJH�
KDGGH�VnGG��+DXJH�VLQH�NULVWQH�RSSE\JJLQJVP¡WH�
KDGGH�YRUH�JMHQQRPI¡UWH�UXQGW�RP�L�KHLPDQH�WLO�
IRON��)RUVDPOLQJVKXV��DQQD�HQQ�N\UNMHQH��IDQVW�LNNMH��
0HQ�XWHWWHU�DQGUH�KDOYGHO�DY������WDOHW�RJ�IUDPRYHU�
�����WDOHW��YDUW�GHW�E\JW�PDQJH�IRUVDPOLQJVKXV�
EnGH�L�E\DQH�RJ�Sn�ODQGVE\JGD��,�DOW�VNDO�GHW�YHUD�
UXQGW������EHGHKXV�KHU�WLO�ODQGV��%HUUH�KHU�L�%¡POR�
NRPPXQH�HU�GHW�RYHU����EHGHKXV��RJ�HLQ�NDQ�QHPQD�
DW�GHW�VRP�VNDO�YHUD�GHW�HOGVWH�EHGHKXVHW�L�ODQGHW��
)ULGWXQ�IUn�������OLJJ�L�/DQJHYnJ�Sn�V¡UH�%¡POR�

(VSHY U�EHGHKXV�EOLU�WLO
2SS�JMHQQRP�KLVWRULD�VHU�HLQ�JMHUQH�DW�
HQNHOWSHUVRQDU�VRP�\QVNMHU�QRNR�YHOGLJ�VWHUNW�NDQ�
KD�HL�VWRU�JMHQQRPI¡ULQJVNUDIW�RJ�In�WLO�GHW�GHL�YLO��
(LQ�VOLN�SHUVRQ�YDU�VNXOHO UDU�7RUPRG�$NVQHV��
I��������,�nUHW������YDUW�KDQ�WLOVHWW�VRP�O UDU�Sn�

%HGHKXVHW�Sn�(VSHY U
$Y�%HUQW�(PLO�9LND���7U\JYH�(LNHQ���5ROI �1HVVH

%DNJUXQQ
+DQV�1LHOVHQ�+DXJH����������������RJ�GHW�VRP�YHUW�
NDOOD�KDXJLDQLVPHQ��VHWWH�GMXSH�VSRU�HWWHU�VHJ�RYHU�
KHLOH�ODQGHW��RJVn�KHU�L�YnUW�GLVWULNW��)RUN\QQLQJD�
WLO�+DXJH�YDU�VWHUN��RJ�PnOHW�YDU�RPYHQGLQJ�WLO�
NULVWHQGRPHQ�Sn�HLW�SHUVRQOHJ�SODQ��0HQ�+DXJH�
NXQQH�LNNMH�XWDQ�YLGDUH�GULYD�PHG�IRUN\QQLQJ��+DQ�
YDU�KHLOH�OLYHW�KLQGUD�DY�.RQYHQWLNNHOSODNDWHQ��HL�
IRURUGQLQJ�XWVWHGW�DY�NRQJ�&KULVWLDQ����L�������
'HQQH�LQQHEDU�DW�GHW�YDU�SUHVWDQH�VRP�VNXOOH�VWn�IRU�
IRUN\QQLQJD��/HNIRON�PnWWH�KDOGD�VHJ�XQQD�GHQ�VODJV��
RJ�NXQQH�EOL�DUUHVWHUWH�RP�GHL�LNNMH�RYHUKHOGW�GHWWH�
SnERGHW��+DXJH�PnWWH�ÁHLUH�JRQJHU�L�IHQJVHO�IRU�
P¡WHYHUNVHPG�RJ�IRUN\QQLQJ�

���nU�HWWHU�+DXJH�VLQ�G¡G��L�������YDUW�
.RQYHQWLNNHOSODNDWHQ�RSSKHYD��'HW�YDU�Gn�IULWW�IUDP�
IRU�NYHQ�VRP�KHOVW�n�GULYD�IRUN\QQLQJ��RJ�Sn�GHQ�

*DPPDOW�ELOHWH�DY�EHGHKXVHW�Sn�(VSHY U��6NXOHKXVHW�WLO�YHQVWUH�RJ�O UDUEXVWDGHQ�WLO�K¡JUH�
�)RWR�IUn�3HU�$UQH�/¡QQLQJ�
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,�WLOOHJJ�WLO�LQQVDPOLQJ�DY�SHQJHJnYHU�IUn�
SULYDWSHUVRQDU��V¡NWH�GHL�RJVn�RP�PLGODU�IUn�GHW�
RIIHQWOHJH��6¡NQDG�JMHNN�WLO�6WDYDQJHU�$PW��/LVWHU�RJ�
0DQGDO�$PW��6¡QGUH��RJ�1RUGUH�%HUJHQKXV�$PW��
0HG�ELGUDJ�IUn�)LQQnV�NRPPXQH�IHNN�GHL�LQQ�������
NURQHU�

0HQ�HQQR�PDQJOD�GHW�HLQ�GHO�SHQJDU�I¡U�
EHGHKXVHW�YDU�IXOOÀQDQVLHUW��(LQ�PnWWH�GLIRU�XW�Sn�
OnQHPDUNQDGHQ��RJ�IHNN�WLO�VOXWW�LQQYLOJD�HLW�OnQ�Sn�
������NURQHU�L�0RVWHU�6SDUHEDQN��0HQ�OnQHYLONnUD�
YDU�VWUHQJH��)RU�n�In�OnQHW�XWEHWDOW�PnWWH�PHGOHPHQH�
L�E\JJHNRPLWHHQ�VWLOOD�VRP�SHUVRQOHJH�NDXVMRQLVWDU��
,�VWDWXWWDQH�VRP�YDUW�YHGWHNQH�IRU�EHGHKXVHW�VWRG�
GHW�L�����DW�RJVn�Q\H�PHGOHPHU�L�EHGHKXVVW\UHW�PnWWH�
JRGWD�GHVVH�YLONnUD�

1nU�GHW�JMDOGW�ORNDOLVHULQJ�DY�EHGHKXVHW�YDU�GHW�RP�n�
JMHUD�n�ÀQQD�HLQ�VWDG�Vn�VHQWUDOW�Sn�¡\D�VRP�PRJHOHJ��
'HL�VDPOD�VHJ�RP�HL�WRPW�Sn�3HGHU�$QGUHDV�
$PXQGVHQ�RJ�NRQD�7RELQH�VLQ�HLJHGRP��9HUGLHQ�
YDUW�IDVWVHWW�WLO�����NURQHU��PHQ�JUXQQHLJDUDQH�JDY�
WRPWD�YHGHUODJVIULWW��1DPQHW�Sn�WRPWD�YDUW�µ.RUHQµ�

'n�ÀQDQVLHULQJD�DY�EHGHKXVHW�YDU�L�RUGHQ��NXQQH�
E\JJLQJD�VWDUWD��'HWWH�VNMHGGH�HWWHU�DOW�n�G¡PD�UXQGW�
nUVVNLIWHW�����������

'HW�YDU�%HUQHU�*DUYLN�VRP�OHYHUWH�PDWHULDODU�WLO�
EHGHKXVHW��%\JJHVXPPHQ�YDU�������NURQHU��RJ�
Gn�VNXOOH�KXVHW�VWn�ÀNV�IHUGLJ�PHG�EHQNDU�EnGH�
QHGH�L�VDOHQ�RJ�RSSH�Sn�JDOOHULHW��7LO�WUDQVSRUW�DY�
PDWHULDODQH�EUXNWH�GHL�KHVWHQ�VRP�3HGHU�$QGUHDV�
$PXQGVHQ�RJ�2OD�6W¡UNVRQ��6W¡UN�6W¡UNVRQ�HWWHU�
������nWWH�VDPDQ��,�WLOOHJJ�OHLJGH�GHL�KHVW�RJ�PDQQ�
IUn�%¡POR�WLO�KMHOS�PHG�WUDQVSRUWHQ��(VSHY U�KDGGH�
Sn�GHQ�WLGD�EHUUH�NMHUUHYHJDU�

%HUQHU�*DUYLN�KDGGH�Sn�VOXWWHQ�DY������WDOHW�RJ�
IUDPRYHU������WDOHW�E\JW�VHJ�RSS�VRP�YHOO\NND�
IRUUHWQLQJVPDQQ�PHG�PDQJH�EHLQ�n�VWn�Sn��0�D��
GUHLY�KDQ�PHG�IRUVNMHOOLJH�ÀVNHUL�RJ�VHOIDQJVW��+DQ�
KDGGH�RJVn�HWDEOHUW�HL�WUHODVWIRUUHWQLQJ�L�*DUYLND�
PHG�WUHODVWODJHU�L�I¡UVWH�K¡JGD�RJ�NRQWRU�RJ�KXVY UH�
L�DQGUH��7UHODVWODJHUHW�VWRG�WLO�������Gn�GHW�YDUW�ULYH�

,�IRONHWHOMLQJD�IUn������IRU�(VSHY U�NDQ�HLQ�OHVD�DW�
GHW�EXGGH�PDQJH�E\JQLQJVDUEHLGDUDU�YHG�6YDUWHVM¡HQ�
Sn�GHQ�WLGD��'HVVH�KDGGH�µVHGYDQOHJ�EXVWDGµ�DQGUH�
VWDGHU��PHQ�YDUW�OLNHYHO�WDWW�PHG�L�IRONHWHOMLQJD�XQGHU�
(VSHY U��'HVVH�YDU�/DXULW]�)RVVH�IUn�(WQH��2OXI �1��

(VSHY U��6NXOHQ�Sn�(VSHY U�YDU�IUn�GHW�nUHW�DY�
��GHOW��RJ�$NVQHV�IHNN�DQVYDUHW�IRU�GHQ�HOGVWH�
JUXSSD��,�WLOOHJJ�WLO�GHL����YHNHQH�DY�VNXOHnUHW�KDQ�
KDGGH�XQGHUYLVQLQJ�Sn�(VSHY U��XQGHUYLVWH�KDQ�
L�NULQVDQH�*HLWXQJ�RJ�+LVNMR��.RQD�KDQV��0DULH��
YDU�µYLNDULHUHQGH�O UHULQGH�L�IRONHVNROHQµ�VOLN�GHW�VWnU�L�
IRONHWHOMLQJD�IUn�������,������YDUW�$NVQHV�WLOVHWW�VRP�
O UDU�EHUUH�Sn�(VSHY U��6NXOHQ�KDGGH�Gn����HOHYDU�

(LQ�NDQ�QHPQD�DW�VNXOHKXV�Sn�(VSHY U�PHG�
VNXOHVWRYH��NDPPHUV�RJ�JDQJ�VWRG�IHUGLJ�L�������RJ�
O UDUEXVWDGHQ�L�Q UOHLNHQ�L������

7RUPRG�$NVQHV�YDU�HLQ�VWHUNW�NULVWHQ�SHUVRQ��RJ�VnJ�
NOnUW�EHKRYHW�IRU�HLW�EHGHKXV�Sn�(VSHY U��,������
IHNN�KDQ�HWDEOHUW�HLW�LQWHULPVW\UH�EHVWnDQGH�DY�GHVVH�
SHUVRQDQH��DOOH�XQJH�RJ�KDQGOHNUDIWLJH�IRON��
�
� 7RUPRG�$NVQHV�����nU
� /DXULW]�/DUVVHQ�����nU�
� 7KRUYDOG�%LH�����nU
� %HUQHU�*DUYLN�����nU
� 6HYHULQ�7ROOHYLN�����nU
� $OEHUW�*XQGHUVHQ�����nU
� 2OD�6W¡UNVRQ�����nU��NDVVHUDU�RJ�VNULYDU�

+RYXGPDQGDWHW�GHLUD�YDU�n�VDPOD�LQQ�SHQJDU�ORNDOW�
RJ�n�V¡NMD�RP�RIIHQWOHJH�PLGODU��(OOHV�VNXOOH�GHL�L�DOOH�
VDPDQKHQJDU�VWn�Sn�IRU�n�In�EHGHKXVHW�E\JW��

'HL�JMHNN�IUDP�Sn�IRUVNMHOOLJH�PnWDU�IRU�n�In�LQQ�
SHQJDU��(LQ�DY�PnWDQH�YDU�n�Jn�IUn�KXV�WLO�KXV�Sn�
(VSHY U�RJ�EH�RP�SHQJHJnYHU��7RUPRG�$NVQHV�
NXQQH�LQQUDSSRUWHUD�DW�GHQ�I¡UVWH�VRP�WHLNQD�VHJ�Sn�
JnYHOLVWD�KDQV�YDU�$QQD�$QGHUVHQ��HL�XQJ�MHQWH�IUn�
$XVWODQGHW�VRP�YDU�L�WHQHVWH�KRV�%HUQHU�*DUYLN��+R�
JDY���NURQH��HLW�VWRUW�ELGUDJ�IRU�HL�XQJ�WHQHVWHMHQWH�
Sn�GHQ�WLGD��(LQ�NDQ�QHPQD�DW�$QQD�VHLQDUH�JLIWD�VHJ�
PHG�/DUV�(LNHQ�RJ�YDUW�YHUDQGH�Sn�(VSHY U�

3n�pLQ�GDJ�JUHLGGH�7RUPRG�$NVQHV�n�VDPOD�LQQ�����
NURQHU��QRNR�VRP�YDU�HLQ�VY UW�VWRU�VXP�SHQJDU�Sn�
GHQ�WLGD��

(LQ�DQQDQ�LQQVDPOLQJVPHWRGH�JMHNN�I¡UH�VHJ�XQGHU�
VWRU��RJ�YnUVLOGÀVNHW��'n�JMHNN�GHL�IUn�EnW�WLO�EnW�
PHG�OLVWHU�GHU�EnWDU�RJ�QRWODJ�NXQQH�WHLNQD�VHJ�IRU�
HLW�YLVVW�EHO¡S��6WRUOHLNHQ�Sn�ELGUDJD�KHU�YDU�IRU�GHW�
PHVWH�PHOORP���RJ���NURQHU�
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6WDXWODQG�IUn�6WDXWODQG��3HWHU�2OGHUHLG�IUn�2OGHUHLG��
.QXW�2OGHUHLG�IUn�2OGHUHLG��5DVPXV�(QGUHVHQ�IUn�
%¡U¡\�RJ�(ULN�+LGOH�IUn�+LGOH��(LQ�Pn�Jn�XW�LIUn�DW�
QRNUH�DY�GHVVH�YDU�PHG�Sn�E\JJLQJD�DY�EHGHKXVHW�

%HGHKXVHW�VWRG�IHUGLJ�Sn�HWWHUYLQWHUHQ�������RJ�YDUW�
LQQYLJG�GHQ����PDUV�VDPH�nUHW��3URVW�-HQV�&KULVWLDQ�
7KRUYDOG�6HOPHU�VWRG�IRU�LQQYLLQJD��,�DOW�����
SHUVRQDU�P¡WWH�RSS�IRU�n�GHOWD�L�VHUHPRQLHQ��PDQJH�
IUn�%¡POR��%UHPQHV��0RVWHU�RJ�+DXJHVXQG��)OHLUH�
NRP�PHG�KHOVLQJDU�RJ�JnYHU�

6WDWXWWDQH���ORYHQH
0H�KDU�IXQQH�VWDWXWWDQH�IRU�EHGHKXVHW��HL�KHQGLJ�
OLWD�WU\NNVDN�ODJD�DY�(ULNVHQV�$NFLGHQVWU\NNHUL��
+DXJHVXQG�

µ6WDWXWWHU�IRU�(VSHY UV�)RUVDPOLJVKXVµ�

�������� � � ���
)RUVDPOLQJVKXVHWV�EHVW\UHOVH�EHVWDDU�DY�

D�� ��DY�(VSHY UV�EHIRONQLQJ�YDOJWH�P QG�
E�� (W�DY�)LQDDV�KHUUHGVVW\UH�YDOJW�PHGOHP��

�HWWHU�KYHUW�XWJLNN�GHQQH�SDUDJUDI��
%HVW\UHOVHQ�Y OJHV�IRU���DDU�DG�JDQJHQ�SDD�HW�P¡WH�
IRUXW�EHNMHQGWJMRUW�DY�IRUPDQGHQ�
%HVW\UHOVHQ�Y OJHU�IRUPDQG��YLFHIRUPDQG�RJ
NDVVHUHU��KYLONH�VLVWH�NDQ�Y OJHV�XWHQIRU
EHVW\UHOVHQ�
7LO�EHVW\UHOVH�PDD�WDJHV�KHQV\Q�WLO��DW�GHW�HU�P QG
PHG�NULVWHOLJH�LQWHUHVVHU�

�������� � � ���
%HVW\UHOVHQ�KDU�DW�GUD�RPVRUJ�IRU��DW�KXVHW�EHQ\WWHV
HIWHU�I¡OJHQGH�UHJOHU�

D�� 'HW�EUXNHV�IRUQHPOLJ�WLO�VDPOLQJ�RP�*XGV�
RUG��IRUN\QW�DY�P QG��GHU�DY�EHVW\UHOVHQ�
JRGNMHQGV��RJ�VRP�EHNMHQGHU�VLJ�WLO�GHQ�
DSRVWROLVNH�OXWKHUVNH�O UH�

E��+XVHW�NDQ�WLOOLNH�EHQ\WWHV�WLO�IRUHGUDJ�DY�
IRUVNMHOOLJW�LQGKROG��RJ�HOOHV�WLO�P¡WHU�PHG�
DOPHQQ\WWLJW�IRUPDDO�

� � � ���
%HJM UHV�KXVHW�WLO�RSSE\JJHOVH�HOOHU�DQGUH�P¡WHU��
XWDQ�DW�GHU�HU�WLG�WLO�DW�LQKHQWH�EHVW\UHOVHQV�WLOODWHOVH��
PHGGHOHV�VDDGDQ�DY�GHQ�PDQG�EHVW\UHOVHQ�KDU�JLW�
EHP\QGLJHOVH��RJ�KYLV�QDPQ�VNDO�ÀQGHV�RSVODDW�L�
O VHY UHOVHW�

� � � ���
%HVW\UHOVHQ�GUDU�RPVRUJ�IRU�KXVHWV�YHGOLNHKROGHOVH��
V¡UJHU�IRU�LQGVDPOLQJ�DY�SHQJH��PRWWDU�RJ�IRUYDOWHU�
GH�LQGNRPQH�ELGUDJ�RJ�DYOHJJHU�UHJQVNDE�IRU�
NUHGVHQ�KYHUW�DDU�PHOOHP�MXO�RJ�Q\WDDU��)RUVDDYLWW�
PLGOHUQH�VWU NNHU�WLO��E¡U�GH�V¡UJH�IRU��DW�KXVHW�HU�
RSYDUPHW�XQGHU�P¡WHU��RJ�DW�GHU�ÀQGHV�DYLVHU�XWODJW�
L�O VHY UHOVHW�PHQV�ÀVNHUDOPXHQ�HU�VDPOHW�

� � � ���
7LO�YHGHUODJ�IRU�DW�)LQDDV�NRPPXQH�KDU�JDUDQWHUW�
KXVHWV�EHVWDQGLJH�YHGOLJHKROGHOVH��KDU�GHQ�UHW�WLO�
DW�EHQ\WWH�O VHY UHOVH�VRP�IRONHVNROH�HOOHU�IRUW�
V WWHOVHVVNROHORNDOH�XWHQIRU�ÀVNHWLGHQ���HWWHU�KYHUW�
XWJLNN�GHQQH�SDUDJUDI��

� � � ���
+XVHW�KROGHV�DVVXUHUHW��,�WLOI OGH�LOGHEUDQG�VNDO�
EHVW\UHOVHQ�VQDUHVW�PXOLJ�XGEHGUH�VNDGHQ�HOOHU�
E\JJH�Q\W�KXV��'HQ�E¡U�VWUDNV�VDPPHQNDOGH�GH�
VWHPPHEHUHWWLJHGH�WLO�UDDGVODJQLQJ�RP�EHVWH�RJ�
ELOOLJVWH�PDDWH�DW�E\JJH�SDD��'HQ�NDQ�Y OJH�HQ�
E\JQLQJVNRPLWH�HOOHU�VM¡OY�IRUHVWDD�KXVHWV�RSI¡UHOVH�

� � � ���
'HQ�DI �IRUVDPOLQJHQ�YDOJWH�EHVW\UHOVH�VWDDU�VRP�
VHOVN\OGQHUNDXWLRQLVWHU�IRU�KXVHWV�JMHOG�RJ�JLYHV�
SDQWHVLNNKHG�L�KXVHW��WLO�JMHOGHQ�HU�EHWDOW�

� � � ���
+XVHW�VRP�JMHOGIULW�WLOK¡UHU�(VSHY UV�
IRUVDPOLQJVNUHGV�WLO�RYHQQ YQWH�EUXN��LQJHQ�DY�
GHP�HOOHU�HIWHUNRPPHUH��GHU�KDU�\WHW�ELGUDJ�HOOHU�
NRPPHU�WLO�DW�\WH�ELGUDJ�WLO�GHWWH�KXV��VNDO�KDYH�
QRJHQVRPKHOVW�HLHQGRPV��HOOHU�DUYHUHW�WLO�VDPH�

7��$[Q V����/��/DUVVHQ����.ULVWLDQ�/DUVVHQ
6HYHULQ�7ROOHYLN����%��*DUYLN�

0¡WHYHUNVHPG�RJ�YHNNLQJ
0¡WD�VRP�YDUW�KDOGQH�L�EHGHKXVD�KHU�L�GLVWULNWHW�
YDUW�JMHUQH�NDOOD�RSSE\JJHOVHVP¡WH�HOOHU�EHUUH�
RSSE\JJHOVHU��2UGHW�VDPOLQJ�YDUW�RJVn�EUXNW��
7RUPRG�$NVQHV��*DEULHO�*DUYLN��I�������RJ�6HYHULQ�
7ROOHYLN��I�������VWRG�IRU�PDQJH�DY�P¡WD�L�VWDUWHQ�

7RUPRG�$NVQHV�YDUW�YHUDQGH�Sn�(VSHY U�WLO�KDQ�
VD�RSS�VWLOOLQJD�L�������cUHW�HWWHU�YDUW�-DQ�+HUPDQ�
+HUPDQVHQ�WLOVHWW�VRP�O UDU�Sn�(VSHY U�
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0HG�Q\WW�EHGHKXV�I¡OJMHU�JMHUQH�HL�YHNNLQJ��6n�zJ�
Sn�(VSHY U��*DEULHO�*DUYLN��QHPQW�RYDQIRU��YDU�
HLQ�VWHUNW�UHOLJL¡V�PDQQ��,�QRUGUH�*DUYLND�VWRG�GHW�
HLQ�VnNDOOD�µVMnµ��W¡UNHKXV���RJ�YHG�VLGD�DY�GHQQH�OnJ�
GHU�HLQ�ÁDW�VWHLQ�WLO�n�VLWMD�Sn��+HU�VDW�*DEULHO�RIWH�
PHG�GHL�VWRUH�QHYDQH�VLQH�IDOGD�L�GMXS�PHGLWDVMRQ�RJ�
E¡Q��'HW�K¡JVWH�\QVNMH�KDQV�YDU�DW�HL�YHNNLQJ�VNXOOH�
Jn�RYHU�¡\D��RJ�DW�IRONHW�Sn�(VSHY U�VNXOOH�YHUWD�
RPYHQGH�WLO�.ULVWXV��,������IHNN�KDQ�GUDXPHQ�VLQ�
RSSI\OW�

'HW�1RUVN�/XWKHUVNH�.LQDPLVMRQVIRUEXQG�KDGGH�
HLQ�HYDQJHOLVW�VRP�KHLWWH�,YDU�6ROOHVQHV��+DQ�UHLVWH�
KHLOH�OLYHW�VRP�IRUN\QQDU��RJ�L����������nU�JDPDO��
IHNN�KDQ�NDOO�WLO�n�NRPD�WLO�(VSHY U��%HUUH�HWWHU�
QRNUH�In�P¡WH�KHU�XWH��IHNN�KDQ�HLW�EUHQQDQGH�KMDUWH�
IRU�¡\�VDPIXQQHW��6ROOHVQHV�RSSGDJD�DW�KHU�YDU�
µG¡UD�RSHQµ��MD��GHQ�VWRG�Sn�YLGW�JDS��6NDO�WUX�RP�
GHW�LNNMH�YDU�Sn�JUXQQ�DY�*DEULHO�*DUYLN�VLQH�PDQJH�
E¡QHU�IRU�IRONHW�KHU�XWH"�,YDU�6ROOHVQHV�EXGGH�KRV�
2OH�*DUYLN��2OH�YDU�LNNMH�QRNRQ�NULVWHQ�²�RJ�KHOOHU�
LNNMH�QRNRQ�DQGUH�L�KXVHW�KDQV��,YDU�IRUWDOGH��µ(J�
WDOD�LNNMH�GLUHNWH�WLO�2OH�*DUYLN�RJ�GHL�DQGUH�L�KXVHW�
RP�n�V¡NMD�*XG��IRU�GHW�IRUVWRG�HJ�LNNMH�YLOOH�I¡UD�
IUDPµ��6¡QGDJ����GHVHPEHU�KDGGH�6ROOHVQHV�WR�P¡WH��

RJ�GHW�YDU�P\NMH�IRON��9HND�HWWHU�KHOGW�,YDU�IUDP�²�
µRJ�PDQJH�RYHUJDY�VHJ�WLO�*XGµ������GHVHPEHU��HWWHU�
P¡WHW�RP�NYHOGHQ��I\OJGH�,YDU�HNWHSDUHW�0DULH�RJ�
/DXULW]�/DUVVHQ�KHLP��µ(J�WDOWH�PHG�GHL�RP�-HVXV�²�
RJ�GHW�YDUW�HL�XQGHUOHJ�E¡QHVWXQG�²�QnU�GHL�URSWH�WLO�
*XG�L�ODJ�PHG�VLQH�VPnµ�

'HQ�����GHVHPEHU�KDGGH�GHL�O\VW�WLO�E¡QHP¡WH��RJ�
GHW�YDU�GHW�I¡UVWH�E¡QHP¡WHW�,YDU�KDGGH�L�EHGHKXVHW��
%¡QHP¡WHW�YDNWH�RSSVLNW��6S¡UVPnOHW�OnJ�L�OXIWD��
.YHQ�NRP�WLO�n�Jn�Sn�P¡WHW"�)UDP�PRW�NYHOGHQ�IHNN�
,YDU�K¡\UD�DW�IUn�2OH�*DUYLN�VLWW�KXV�VNXOOH�LNNMH�
QRNRQ�Jn��IRU�GHW�YDU�VOLN�HL�VNDP��'HL�ÁHVWH�VRP�
JMHNN�YLOOH�KHOVW�YHUD�XVHGGH��'HWWH�YLOOH�,YDU�SU¡YD�n�
JMHUD�QRNR�PHG��+DQ�WRN�HLQ�SUDW�PHG�2OH��IRU�,YDU�
YLVVWH�DW�KDQ�µYDU�VWHUNW�SnYHUND�DY�*XGV�nQGµ��,YDU�
RJ�2OH�VDPWDOD�RP�\PVH�WLQJ��PHQ�WLO�VLVW�OHLD�,YDU�
VDPWDOHQ�LQQ�Sn�P¡WHVDPY UD�²�RJ�Sn�GHW�VSHVLHOOH�
P¡WHW�VRP�GHL�QR�VNXOOH�KD��2P�HL�VWXQG�VnJ�,YDU�Sn�
NORNND��EUDXW�RSS�RJ�VD��µ1R�Pn�HJ�Jn��IRU�QR�OLG�GHW�
WLO�P¡WHµ��'n�,YDU�JMHNN�JMHQQRP�G¡UD��K¡\UGH�KDQ�
2OH�*DUYLN�URSD�K¡JW�WLO�1LOVLQH��NRQD�VL��µ.RP�PHG�
NOHGQD�PLQH�µ�µ6NDO�GX�Sn�P¡WH�Gn"µ�VSXUGH�KR��µ-D��
GHW�VNDO�HJµ��VD�KDQ��2OH�WRN�HL�VWRU�O\NW�PHG�VHJ��Vn�
NYHQ�VRP�KHOVW�NXQQH�VMn�DW�GHW�YDU�KDQ��+DQ�KDGGH�

3RVWNRUW�DY�%LHNURQn�Sn�(VSHY U��%HGHKXVHW�PHG�VNXOHQ�RJ�O UDUEXVWDGHQ�VHU�HLQ�RSSH�WLO�YHQVWUH��
�)RWR�IUn�5ROI �1HVVH�
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WHNH�EHVWHPPHOVHQ��VRP�KDQ�VD��0DQJH�RYHUJDY�VHJ�
WLO�*XG��Vn�GHW�YDUW�HLW�XQGHUOHJ�P¡WH�GHQ�NYHOGHQ��

*DEULHO�*DUYLN�IHNN�RSSOHYD�E¡QHK¡\ULQJ��'HQ�HLQH�
HWWHU�GHQ�DQGUH�DY�GHL�KDQ�KDGGH�EHGW�IRU�NRP�PHG�
L�YHNNLQJD��/DXULW]�/DUVHQ�RJ�NRQD��5HLQHUW�+ROPH�
RJ�NRQD��RJ�µGn�KDQ�VM¡OY�IHNN�VMn�V¡QHQH�VLQH��%HUQHU�
RJ�2OH��RYHUJMH�VHJ�WLO�*XG�YDU�PnOL�I\OGW�IRU�KDQ��RJ���²���
nU�HWWHU�UHLVWH�KDQ�KHLP�WLO�*XG���������,QJHQ�KDU�VHWW�Vn�
GMXSH�PHUNMHU�HWWHU�VHJ�Sn�GHQQH�VWDGHQ��VRP�JDPOH�*DEULHO�
*DUYLNµ�

6HYHULQ�7ROOHYLN��RJVn�QHPQW�RYDQIRU���YDU�VYLJHUVRQ�
WLO�*DEULHO�*DUYLN�RJ�HLQ�YDUP�PLVMRQVYHQQ��(WWHU�
YHNNLQJD�L������YDUW�GHW�VNLSD�HL�IRUHLQLQJ�IRU�
.LQDPLVMRQHQ�PHG�6HYHULQ�7ROOHYLN�VRP�IRUPDQQ��
,�KHLPHQ�WLO�6HYHULQ�7ROOHYLN�YDUW�GHW�IRONVDPW�²�
HOOHYH�ERUQ�YDUW�I¡GGH�GHU��+DQ�nWWH�DOHLQH�HOOHU�
VDPDQ�PHG�DQGUH�ÁHLUH�ÀVNHEnWDU��P�D��µ%OXH�%HOOµ�
RJ�µ&KDOOHQJHUµ��7ROOHYLN�YDU�HLQ�GXJDQGH�ÀVNDU�
RJ�HLQ�I¡UHJDQJVPDQQ�Sn�PDQJH�PnWDU��7ROOHYLN�RJ�
NRQD�YDU�VY UW�JMHVWIULH��/HNSUHLNDUDQH�EXGGH�GHU��

LNNMH�EHUUH�HLQ�GDJ�HOOHU�WR��PHQ�YHNH�HWWHU�YHNH��,�
.LQDPLVMRQHQ�KHOGW�KDQ�URUHQ�OLNH�WLO�KDQ�YDU����nU�
JDPDO��'HQ����MXOL������YDUW�KDQ�WLOGHOW�.RQJHQV�
IRUWHQHVWHPHGDOMH�L�JXOO��+DQ�G¡\GGH�L������

)RONHW�VW¡WWD�RSS�RP�EHGHKXVHW��RJ�GULIWD�JMHNN�ÀQW��
'HL�VRP�KDGGH�JnWW�PHG�Sn�n�NDXVMRQHUD�IRU�OnQHW�
KDGGH�LQJHQ�JUXQQ�WLO�n�HQJVWD�VHJ��$OOHUHLH�L������
YDU�OnQHW�QHGEHWDOW��RJ�KXVHW�JMHOGIULWW�

%HGHKXVHW�EOLU�NDSHOO
8WHWWHU������WDOHW�YDU�GHW�PDQJH�Sn�(VSHY U�VRP�
PHLQWH�DW�EHGHKXVHW�EXUGH�In�N\UNMHVWDWXV��(NWHSDUD�
/DXULW]�RJ�0DULH�/DUVVHQ�RJ�2OJD�RJ�7KRUYDOG�%LH�
YDU�PHOORP�GHL�VRP�LYUD�VWHUNDVW�IRU�GHWWH��.\UNMD�
WLO�IRONHW�Sn�(VSHY U�OnJ�Sn�9RUODQG�Sn�%¡POR��
RJ�GHW�YDU�LNNMH�DOOWLG�OLNH�OHWW�n�NRPD�VHJ�IUDP�GLW��
(VSHY UVXQGHW�YDU�HLW�KDUGW�KDYVW\NNH�n�NU\VVD��
GHVVXWDQ�YDU�GHW�ODQJW�n�Jn�IUn�(LGHVYLN�WLO�9RUODQG��
7KRUYDOG�%LH�KDGGH�EnWHQ�µ(NVSUHVVµ��RJ�GHQQH�
EUXNWH�KDQ�OHQJH�WLO�n�IUDNWD�N\UNMHIRON�RYHU�VXQGHW�

6HYHULQ�7ROOHYLN�RJ�NRQD�6HULQH��KHU�PHG�EDUQD�$QQD��6DUD���IUn�6HYHULQ�VLWW�I¡UVWH�HNWHVNDS���
,QJHERUJ��6LJULG��$QGUHD��RJ�*XGUXQ��

�)RWR�IUn�/DUV�,QJH�9HVWYLN�
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.DPSHQ�IRU�n�JMHUD�EHGHKXVHW�WLO�NDSHOO�YDUW�NURQD�
PHG�VHLHU��RJ�GHQ�����DSULO������YDUW�EHGHKXVHW�
YLJVOD�WLO�NDSHOO��'HWWH�LQQHEDU�DW�EHGHKXVHW�QR�NXQQH�
EUXNDVW�WLO�N\UNMHOHJH�KDQGOLQJDU�VRP�HL�RUGLQ U�
N\UNMH��7R�MHQWHU�YDUW�ERUQH�WLO�GnSHQ�Sn�YLJVOHGDJHQ��
6\OYL�8GDO�RJ�6ROYHLJ�+HQULNVHQ��'HW�PHVWH�DY�
N\UNMHV¡OYHW�VRP�QR�YDUW�NM¡SW�LQQ�WLO�EHGHKXVNDSHOOHW�
YDUW�NRVWD�DY�/DXULW]�RJ�0DULH�/DUVVHQ��

,�VDPEDQG�PHG�GHQ�Q\H�VWDWXVHQ�EHGHKXVHW�QR�
KDGGH�InWW��YDU�GHW�SnNUDYG�PHG�HLQ�GHO�RPE\JJLQJ��
/DXULW]�)RVVH��WLGOHJDUH�QHPQW�XQGHU�E\JJLQJD�DY�
EHGHKXVHW��XWI¡UWH�GHWWH�DUEHLGHW��0�D��ODJD�KDQ�
DOWHUWDYOD��DOWHUULQJHQ�RJ�VHWWH�RSS�WDODUVWROHQ�Sn�
YHQVWUH�VLGH�QnU�HLQ�VHU�PRW�NRUHW��,�VDPDUEHLG�PHG�
-XOLXV�6¡UHQVHQ�PRQWHUWH�KDQ�zJ�N\UNMHNORNND��)RVVH�
KDGGH�QR�IDVW�EXVWDG�Sn�7RUPRGV WHU��PHQ�QnU�KDQ�
DUEHLGGH�PHG�EHGHKXVHW��EXGGH�KDQ�KRV�0DUHQ�RJ�
.QXW�.ULVWLDQVHQ��

3UHLNHVWROHQ
,������JMHQQRPJMHNN�N\UNMD�Sn�9RUODQG�HLQ�VWRU�
UHSDUDVMRQ��1\H�EHQNDU��G¡\SHIRQW��SUHLNHVWRO�RJ�DOWHU�
YDUW�VHWW�LQQ��'HQ�JDPOH�SUHLNHVWROHQ�YDUW�VWnDQGH�
XWDIRU�N\UNMD�L�DOOVODJV�YrU�L�OHQJUH�WLG��(L�VWXQG�VWRG�
KDQ�L�HLW�IM¡V��PHQ�YDUW�LJMHQ�NDVWD�XW�RJ�YDUW�OLJJMDQGH�
XQGHU�RSHQ�KLPPHO��3UHLNHVWROHQ�YDU�HL�JnYH�WLO�N\UNMD�
IUn�'DQLHO�3HGHUVHQ��VRNQHSUHVW�L�)LQQnV�������������

6DPH�nUHW�VRP�N\UNMD�Sn�9RUODQG�YDU�XQGHU�
UHSDUDVMRQ�YDUW�2OH�+HOJHVHQ�9RUODQG�WLOVHWW�VRP�
O UDU�L�NULQVDQH�(VSHY U�RJ�9LND��'HW�NRP�9RUODQG�
IRU�¡\UD�DW�SUHLNHVWROHQ�IUn�JDPOHN\UNMD�OnJ�XWH�RJ�
YDU�L�VY UW�GnUOHJ�IRUIDWQLQJ��0�D��YDU�PDOLQJD�L�IHUG�
PHG�n�IRUVYLQQD��9RUODQG�IHNN�Gn�WR�HOHYDU�PHG�VHJ�
RJ�IUDNWD�SUHLNHVWROHQ�XW�WLO�(VSHY U��+HU�YDUW�KDQ�
JUXQGLJ�UHLQJMRUW�RJ�W¡UND��'HW�YDU�IUDPOHLV�PRJHOHJ�
n�VMn�QRNROXQGH�IDUJDQH�Sn�PDOLQJD��RJ�9RUODQG�
NM¡SWH�GHL�IDUJDQH�VRP�PnWWH�WLO�IRU�n�VHWMD�L�JDQJ�
UHVWDXUHULQJVDUEHLGHW��0HG�SLHWHW�RJ�VWRU�Q¡\DNWLJKHW�
JMHNN�KDQ�WLO�YHUNHW��$UEHLGHW�WRN�ODQJ�WLG��PHQ�Gn�KDQ�
YDU�IHUGLJ��YDU�SUHLNHVWROHQ�VRP�Q\�n�UHNQD��

,�PDQJH�nU�YDUW�SUHLNHVWROHQ�VWXD�YHNN�I¡U�KDQ�YDUW�
WDWW�L�EUXN�VRP�NDWHWHU�Sn�VNXOHQ��,������YDUW�KDQ�Vn�
VHWW�RSS�L�EHGHKXVHW�GHU�KDQ�IUDPOHLV�VWnU��

3UHLNHVWROHQ�KDU�LQQVNULIWD������EnGH�PHG�URPDUWDO�
RJ�YDQOHJH�WDO��$112�,&�0'&;;,��nU�HWWHU�
-HVXV�.ULVWXV��������(OOHV�VWnU�GHU�P�D��6,'(9�6��
3=212%,6�49,6�&�2175$�126��YLVV�*XG�HU�

PHG�RVV��NYHQ�HU�Gn�PRW�RVV��RJ�6$/97(0�7,%,�
35(&2=��IUHOVH�\QVNMHU�HJ�GHJ��

(VSHY U�0DQQVNRU
(VSHY U�0DQQVNRU�YDUW�VWLIWD�L�I¡UVWH�KDOYGHO�DY�
MDQXDU�������3n�GHL�I¡UVWH�¡YLQJDQH�P¡WWH�������
PHGOHPPHU��1HXPDQ�7YHGW�YDU�GLULJHQW���YLQJDQH�
IDQQ�VWDG�L�EHGHKXVHW�HLW�SDU�JRQJHU�L�YHND��(QNHOWH�
¡YLQJDU�PnWWH�DYO\VDVW�HWWHU�VRP�PDQJH�PHGOHPPHU�
LNNMH�NXQQH�P¡WD�Sn�JUXQQ�DY�ÀVNH�R�O��'HQ�I¡UVWH�
VRQJHQ�GHL�¡YGH�LQQ�YDU�µ(J�YHLW�L�KLPPHOULN�HL�
ERUJµ��9HG�XWJDQJHQ�DY������KDGGH�PHGOHPVWDOHW�
DXND�WLO�����

'HQ����PDL������YDU�GHW�HL�WLOVWHOOLQJ�L�EHGHKXVHW�
GHU�P�D��PDQQVNRUHW�RSSWUHGGH��.ULJHQ�YDU�Gn�QHWW�
VOXWW��RJ�W\VNDUDQH�YDU�L�IHUG�PHG�n�Á\WWD�XW�DY�GHL�
KXVY UD�GHL�KDGGH�GLVSRQHUW��5ROI �1HVVH�PLQQHVW�
DW�PDQQVNRUHW�GHQ�NYHOGHQ�VRQJ�IHGUHODQGVVDOPHQ�
µ*XG�VLJQH�YnUW�G\UH�IHGUHODQGµ��HL�VY UW�VWHUN�
RSSOHYLQJ�IRU�DOOH�VRP�YDU�WLOVWDGHV�

0LQQHVWHLQHQ
(WWHU�NULJHQ�YDUW�GHW�UHLVW�PLQQHVWHLQDU�L�N\UNMHNULQVDU�
GHU�OLY�KDGGH�JnWW�WDSW�L�PRWVWDQGVNDPSHQ�PRW�
RNNXSDVMRQVPDNWD��3n�(VSHY U�YDU�GHW�EHGHKXVVW\UHW�
EHVWnDQGH�DY�7RUVWHLQ�+DWOHYLN��-XOLXV�6¡UHQVHQ�
RJ�/DUV�%UHNNH�VRP�WRN�LQLWLDWLY�WLO�n�In�UHLVW�HLQ�
PLQQHVWHLQ�RYHU�GHL�IDOQH��'HQ����DXJXVW������YDUW�
VWHLQHQ�DYGXND�DY�VRNQHSUHVW�3HWHU�5REEHUVWDG�

2OH�+HOJHVHQ�9RUODQG�YDU�O UDU�L�(VSHY U��7MRQJ�RJ�$QGDO�
������������
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(VSHY U�KDGGH�PLVWD�WR�XQJH�
PHQQ�L�NULJHQ��'HVVH�YDU�5HLGDU�
.ULVWLDQ�$QGUHDV�1LOVVHQ��I��
����MXOL�������G������DSULO������
RJ�.QXW�$PXQGVHQ��I������
QRYHPEHU�������G�����MXQL�������

)OHLUH�GHWDOMHU�RP�GHL�WR�VRP�
RPNRP�I¡OJMHU�HWWHU�GHQQH�
DUWLNNHOHQ�

(OHNWULVN�VWUDXP
(OHNWULVN�VWUDXP�NRP�WLO�(VSHY U�
L�������0HQ�HWWHU����YHUGVNULJHQ�
KDGGH�$QWRQ�%LH�VWUDXPDJJUHJDW�
JnDQGH��%HGHKXVHW�IHNN�VWUDXP�
IUn�$QWRQ�%LH�VLWW�DJJUHJDW�Sn�
%LH�NDLHQ�WLGOHJ�L������

/HVHY UHOVHW
,�SHULRGDU�Gn�VLOGHÀVNHW�YDU�
JRGW��YDU�GHW�VY UW�PDQJH�EnWDU�RJ�
QRWODJ�VRP�NRP�WLO�(VSHY U�IRU�n�
GULYD�ÀVNH��(LW�URP�L�KRYXGHWDVMHQ�
Sn�EHGHKXVHW�YDUW�Gn�LQQUHLD�PHG�
P¡EODU�RJ�XWVW\UW�PHG�E¡NHU�VOLN�DW�
GHL�ÀVNDUDQH�VRP�\QVNWH�GHW�NXQQH�
NRPD�GLW�RJ�OHVD��/HVHY UHOVHW�YDU�
RJVn�NODVVHURP�IRU��������RJ����NODVVH�
L�IRONHVNXOHQ��.ODUD�+HUPDQVHQ�WRN�
GHWWH�URPPHW�L�EUXN�WLO�NODVVHURP�
Gn�KR�NRP�WLO�(VSHY U��RJ�IUDP�WLO�
GHQ�Q\H�VNXOHQ�YDUW�WHNHQ�L�EUXN��
)UDPKDOGVNXOHQ�KDGGH�WLOKDOG�KHU�L�
SHULRGDQH������������RJ�����������

6RPPDUP¡WH�L�����
'HQ�����������MXOL������DUUDQJHUWH�
1�0�8�VWRUW�VRPPDUP¡WH�Sn�
(VSHY U��,�SURJUDPPHW�YHUW�GHW�VOnWW�
VWRUW�RSS�DW�P¡WHW�VNDO�ÀQQD�VWDG�
Sn�(VSHY U�L�1RUGVM¡HQ��%HGHKXVHW�
YDU�XWJDQJVSXQNWHW�IRU�P¡WHW��RJ�
PRWWRHW�µ0HQ�*XG�NDQµ��/HLDU�IRU�
DUUDQJHPHQWHW�YDU�SDVWRU�7KRUOHLI �
+ROP�*ODG��$UUDQJHPHQWHW�YDU�QRN�
L�XWJDQJVSXQNWHW�WHQNW�IRU�GHOWDNDUDU�
IUn�KHLOH�ODQGHW��PHQ�L�SURJUDPPHW�
VHU�GHW�XW�VRP�HLQ�UHNQDU�PHG�
ÁHVW�GHOWDNDUDU�IUn�$XVWODQGHW�RJ�
9HVWODQGHW��,QQNYDUWHULQJ�VNMHGGH�L�

)UDPKDOGVVNXOHQ�Sn�(VSHY U������������
)�Y��.DUHQVH�/DUVVHQ��(OVH�0DULH�/DUVVHQ��(YHO\Q�)UHGULNVHQ��$OOLV�/DUVVHQ��
0DUJRW�+DUDOGVHQ��.MHOO�.ULVWLDQVHQ��$QQH�/LVH�(LNHQ��$XG�*DUYLN��

%LUJLW�.DUOVHQ��$QQHPRU�8GDO��5XWK�%LH��5DQGL�6W¡UNVHQ��0DJQKLOG�6W¡UNVHQ�
�)RWR�IUn�5ROI �1HVVH��

)DNVLPLOH�DY�LQYLWDVMRQHQ�WLO�VRPPDUP¡WHW�����������MXOL�������
/DXULW]�7¡QQHVVHQ�KDU�WHNH�ELOHWHW�Sn�IUPVLGD���)Un�5ROI �1HVVH�
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KHLPDQH�Sn�(VSHY U��3URJUDPPHW�IRU�DUUDQJHPHQWHW�
YDU�ULNKDOGLJ��PHG�P¡WH�RJ�ELEHOWLPDU��PHQ�zJ�
XWÁXNWHU�P�D��WLO�0RVWHU�RJ�+DXJHVXQG��(LQ�DY�
DWWUDNVMRQDQH�Sn�P¡WHW�YDU�IRUIDWWDUHQ�$OIUHG�+DXJH��
)RU�KHLOH�RSSKDOGHW�Sn�(VSHY U�VNXOOH�GHOWDNDUDQH�
EHWDOD����NURQHU�����NURQHU�L�P¡WHNRQWLQJHQW�

9HGOLNHKDOG�RJ�RSSXVVLQJ
'HL�ÁHVWH�KXV�WUHQJ�YHGOLNHKDOG��RSSXVVLQJ�RJ�YLGDUH�
XWYLNOLQJ��'HWWH�JMDOGW�zJ�EHGHKXVHW�Sn�(VSHY U��,�
GHW�I¡OJMDQGH�VNDO�HLQ�WD�PHG�QRNR�DY�GHW�DUEHLGHW�
VRP�HU�XWI¡UW�Sn�KXVHW�L�O¡SHW�DY�GHL�VLVWH���������nUD��

,������YDUW�GHW�E\JW�Q\WW�YHGKXV�PHG�WRDOHWW��
%HGHKXVVW\UHW�V¡NWH�NRPPXQHQ�RP�������NURQHU�
WLO�GHWWH��PHQ�IHNN�DYVODJ��)RONHW�Sn�(VSHY U�ELGURJ�
PHG�SHQJDU�VOLN�DW�KXVHW�OLNHYHO�NXQQH�YHUWD�E\JW��
(WWHU�Q\�V¡NQDG�JMHNN�NRPPXQHQ�PHG�Sn�n�\WD����
NURQHU�IRU�NYDU�JXGVWHQHVWH�VRP�YDUW�KDOGHQ��WLO�
VDPDQ�����NURQHU�L�nUHW�

,�����������YDUW�GHW�E\JW�Q\WW�VDNULVWL�PHG�EnUHURP�
XQGHU��$OI �$PXQGVHQ�VWRG�IRU�GHW�PHVWH�DY�GHWWH�
DUEHLGHW��+DQ�Á\WWD�zJ�WDODUVWROHQ�WLO�K¡JUH�VLGH�DY�
NRUHW��RJ�ODYDUH�QHG��7LOE\JJHW�YDUW�YLJVOD�GHQ�����
VHSWHPEHU������DY�VRNQHSUHVW�$OY�6¡UKHLP�RJ�
SURVWHQ�L�6XQQKRUGODQG�

,������YDUW�GHW�NM¡SW�Q\WW�RUJHO�WLO�EHGHKXVHW��
.RPPXQHQ�JDY��������NURQHU�WLO�LQQNM¡S�DY�GHW�Q\H�
RUJHOHW�

,������YDUW�GHW�E\JW�Q\WW�LQQJDQJVSDUWL�PHG�
JDUGHUREH�RJ�Q\H�WRDOHWW��5ROI �1HVVH�VWRG�IRU�EnGH�
WHLNQLQJ�DY�LQQJDQJVSDUWLHW�RJ�JMHQQRPI¡ULQJ�DY�
DUEHLGHW��.RUW�WLG�HWWHU�SDQHOWH�KDQ�WUDSSHJDQJHQ�
RSS��'HW�VLVWQHPQGH�DUEHLGHW�YDUW�ÀQDQVLHUW�DY�7RUH�
-DQ�6¡QVWDE¡�

,������YDUW�GHW�NM¡SW�LQQ�Q\H�P¡EODU�WLO�OHVHVDOHQ�
QHGH�

,������JDY�7RUDOI �RJ�$OLVH�(LNHQ����Q\H�VWRODU�WLO�
VPnVDOHQ�RSSH�

,�����������YDUW�V¡UH�RJ�YHVWUH�YHJJHQ�UHVWDXUHUW��
-RKDQQHV�*DUYLN�JDY�Q\WW�NM¡OHVNDS�WLO�NM¡NNHQHW��
+HU�NDQ�QHPQDVW�DW�NM¡NNHQHW�HU�XWYLGD�RJ�
PRGHUQLVHUW�

,�nUD�����������YDUW�GHW�VNLIWD�XW�HLQ�GHO�YLQGDXJR��
6DPWLGLJ�YDUW�KHLOH�VWRUVDOHQ�RJ�JDOOHULHW�PDOW��6YHUUH�
cUGDO�PÁ��XWI¡UWH�DUEHLGHW��$OO�PDOLQJ�YDUW�JLWW�DY�
7RUH�-DQ�RJ�(YD�6¡QVWDE¡��,�GHQQH�SHULRGHQ�YDUW�zJ�
EUDQQWDYOHQH�UHQRYHUWH�

,������YDUW�DXVWUH�ODQJYHJJ�UHVWDXUHUW�

,������YDUW�NRUHW�PDOW�DY�NXQVWQDUHQ�0LNH�0F*XUN��
/HLI �*HRUJ�$PXQGVHQ�EHWDOWH�IRU�DUEHLG�RJ�PDOLQJ��
(LQ�NDQ�zJ�QHPQD�DW�$PXQGVHQ�KDU�NRVWD�GHQ�VWRUH�
EURQVHNORNND�YHG�GHQ�Q\H�JUDYSODVVHQ�

,�nUD��������������L�WLGD�IUDPRYHU�PRW�
KXQGUHnUVMXELOHHW�IRU�EHGHKXVHW��YDUW�GHW�JMRUW�VWRUH�
XWEHWULQJDU�Sn�GHW�HOHNWULVNH�DQOHJJHW��1\�WDYOH�
PHG�DXWRPDWVLNULQJDU�YDUW�LQVWDOOHUW�RJ�Q\H�NXUVDU�
NRP�L�WLOOHJJ�WLO�GHL�HNVLVWHUDQGH��,�VDPH�SHULRGHQ�
YDUW�GHW�PRQWHUW�QDXGVWUDXPDQOHJJ�RJ�WHOHVO\QJH��
1\WW�RUJHO�WLO�HLQ�SULV�DY��������NURQHU�YDUW�NM¡SW�
LQQ�WLO�HUVWDWQLQJ�IRU�GHW�JDPOH��(LQ�O\VJOREH��ODJD�
YHG�5XEEHVWDGQHVHW�<UNHVVNXOH��NRP�zJ�WLO�L�GHQQH�
SHULRGHQ�

(WWHU�����nUV�MXELOHHW�KDU�HLQ�KDOGH�IUDP�PHG�
RSSXVVLQJ�RJ�YHGOLNHKDOG��,������YDUW�NOHGQLQJ�RJ�
YLQGX�L�V¡UH�YHJJHQ�VNLIWD��VDPVWXQGHV�VRP�HLQ�
IRUQ\D�WDNHW��6NLIHUHQ�YDUW�ODJW�WLO�VLGH�RJ�HLQ�OD�Q\H�
VXWDNVSODWHU�RJ�SDSS��'HUHWWHU�OD�HLQ�VNLIHUKHOOHQH�
WLOEDNH��1\H�DOXPLQLXPVUHQQHU�YDUW�zJ�PRQWHUWH��$OW�
DUEHLGHW�YDUW�XWI¡UW�DY�E\JJPHVWHU�+DQV�2��/DUVVHQ�
VRP�zJ�KDGGH�PDQJH�GXJQDGVDUEHLGDUDU�PHG�VHJ�

�����IHNN�HLQ�PRQWHUW�Q\WW�NM¡NNHQ�RJ�IRUQ\D�GHWWH�
URPPHW��VRP�HU�Vn�YLNWLJ�L�PDQJH�K¡YH�

cUHW�HWWHU�YDU�GHW�\WWHUJDQJHQ�RJ�WUDSSD�RSS�WLO�
VPnVDOHQ�VLQ�WXU�WLO�n�EOL�IRUQ\D��1\WW�JROY�RJ�Q\WW�
JROYEHOHJJ�YDUW�ODJW�L�JDQJHQ�RJ�Q\WW�EHOHJJ�L�WUDSSD��
$OW�YDUW�PDOW�L�O\VH�IDUJDU��1\H�G¡UHU�WLO�KRYHGVDO�IUn�
JDQJ�RJ�OHVHY UHOVH�YDUW�PRQWHUWH��7UHDUEHLGHW�YDUW�
XWI¡UW�DY�+DQV�2��/DUVVHQ�

(WWHU�DW�GHQ�VWRUH�YHGRPQHQ�YDUW�IMHUQD��KDU�VWRUH�
SDQHORPQDU�V\WW�IRU�YDUPH��'HL�YDU�QR�VY UW�JDPOH�
RJ�VWRG�IRU�XWVNLIWLQJ��1\H�PRGHUQH�RPQDU�RJ�Q\WW�
OHLGQLQJVQHWW�IRU�GHVVH�YDUW�VNLIWD�L�������'HW�JMRUGH�
/RV�(OHNWUR��0\NMH�XWYHQGLJ�PDOLQJ�YDUW�XWI¡UW�

'HWWH�HU�HLQ�GHO�HNVHPSHO�Sn�DUEHLG�VRP�HU�JMRUW�
Sn�EHGHKXVHW��6Y UW�P\NMH�DY�DUEHLGHW�HU�JMRUW�Sn�
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GXJQDG�DY�E\JGHIRONHW�Sn�(VSHY U��0HQ�KHOOHU�LNNMH�
GXJQDGVDUEHLG�HU�JUDWLV��0DWHULDODU��XWVW\U�RJ�DQQD�
VNDO�NM¡SDVW�LQQ��)RU�n�In�WLO�Vn�P\NMH�XWYLNOLQJVDUEHLG�
KDU�EHGHKXVHW�YRUH�KHLOW�DYKHQJLJ�DY�SULYDWH�RJ�
RIIHQWOHJH�SHQJHJnYHU��0DQJH�KDU�JLWW�VWRUH�VXPPDU��
DQGUH�KDU�ELGUHJH�PHG�SHQJDU�L�IRUP�DY�RIIHUJnYHU�
RJ�NM¡S�DY�ORGG�Sn�EDVDUDQH��

+XQGUHnUVPDUNHULQJD�L�����
/LWW�VHLQW�Sn�nUHW��GHQ�����RNWREHU�������YDUW�GHW�
DUUDQJHUW�KXQGUHnUVPDUNHULQJ�IRU�(VSHY U�%HGHKXV��
'HW�YDUW�HL�ÀQ�PDUNHULQJ�PHG�P\NMH�LQQKDOG��(LQ�
ÁRWW�NRPLWp�IUn�(VSHY U�IRONHW�RUGQD�PHG�DOW�GHW�
SUDNWLVNH�²�HLQ�IDQWDVWLVN�JMHQJ�VRP�YHUNHOHJ�InU�WLQJ�
JMRUW��)HVWHQ�YDUW��OHLD�DY�7U\JYH�(LNHQ�RJ�KDQ�KDGGH�
ODJW�RSS�GHW�PHVWH�DY�SURJUDPPHW��7U\JYH�ODV�RSS�
SURORJ�VRP�KDQ�KDGGH�ODJD�L�K¡YH�IHVWHQ��'HW�YDU�
P\NMH�IHOOHVVRQJ�RJ�VRQJ�DY�)LWMDUEU¡UQH��)RUPDQQ�
IRU�EHGHKXVVW\UHW��\YLQG�/DUVVHQ�IRUWDOWH�IUn�
EHGHKXVHW�VL�����nUV�KLVWRULH��(WWHU�HLQ�JRG�PDWSDXVH�
YDUW�GHW�V\QW�O\VELOGHU�RJ�IRUWDOW�OLWW�PLVMRQVKLVWRULH�
NQ\WWD�WLO�KXVHW��2UGHW�YDU�JMHYH�IULWW�RJ�GHW�YDU�ÁHLUH�
KHOVLQJDU�P�D��IUn�6YHLQ�1LOVVHQ��-RKDQQHV�9DQQHV�
RJ�.nUH�0 KOH��(L�VNULIWOHJ�KHOVLQJ�IUn�/LY�%HULW�
�$PXQGVHQ��/XQG�YDUW�OHVW�RSS��-XELOHXPVNROOHNWHQ�
JDY�IDQWDVWLVNH�NU����������.DIÀ�RJ�NDNHU�YDUW�VHUYHUW�
I¡U�VRNQHSUHVW�*XQQYDOG�%MRUWYHLW�KHOW�DQGDNW��
�\YLQG�/DUVVHQ�GHOWH�XW�EORPDU�WLO�-RKDQQHV�RJ�*HUG�
0 KOH�IRU�ODQJ�RJ�WUX�WHQHVWH��WLO�$UWKXU�3HWWHUVHQ�
IRU�DOO�LQQVDWV�L�V¡QGDJVVNXOHQ�RJ�WLO�$QEM¡UJ�RJ�
*XQQKLOG�cUGDO�IRU�DOO�LQQVDWV�IDU�GHLUD�OD�QHG�L�
EHGHKXVHW���\YLQG�WDNND�DOOH�VRP�VW¡WWD�EHGHKXVHW�
RJ�VRP�NRP�Sn�GHQQH�IHVWHQ�FD�����²����SHUVRQDU��
WUDVV�L�VY UW�GnUOHJ�YrUPHOGLQJ��

,�MXELOHXPVnUHW�YDU�VW\UHW���\YLQG�RJ�,QJHU�(��
/DUVVHQ��0nOIULG�%LH�RJ�2GG�1LOVVHQ��NDVVHUDU�,QJHU�
6RÀH�/DUVVHQ�RJ�UHYLVRU�*UHWH�/DUVVHQ�

6W\UHW
%HGHKXVHW�Sn�(VSHY U�KDU��VRP�DQGUH�EHGHKXV��
HLW�YDOW�VW\UH��2SSJnYHQH�WLO�VW\UHW�HU�PDQJH��P�D��n�
VNDIID�SHQJDU�WLO�GULIW�RJ�YHGOLNHKDOG��I¡UD�UHNQHVNDS��
DUUDQJHUH�nUVP¡WH�PHG�YDO��VNULYD�nUVPHOGLQJ��
DGPLQLVWUHUD�XWOHLJH�DY�EHGHKXVHW�WLO�JRGH�IRUPnO�RJ�
IDVWVHWMD�OHLJHSULVDU��3n�nUVP¡WHW�IRU�EHGHKXVHW�L�MDQXDU�
�����¡QVNWH��\YLQG�RJ�,QJHU�(��/DUVVHQ�DYO¡\VLQJ�
IUn�VW\UHW��'HL�KDGGH�Gn�YRUH�PHG�VLGDQ�������PHG�
�\YLQG�VRP�VW\UHIRUPDQQ�DOOH�GHVVH�nUD��'HW�Q\H�
VW\UHW�VRP�YDUW�YDOW�Sn�VDPH�nUVP¡WHW�HU��

)RUPDQQ�(YD�6¡QVWDE¡��NDVVHUDU�0nOIULG�%LH�
1LOVVHQ��VW\UHPHGOHPHU�(OOLQRU�RJ�$UYLG�6W¡UNVHQ��
,YDU�/DUVHQ�RJ�7U\JYH�(LNHQ�

/DJ�RJ�IRUHLQLQJDU�VRP�Q\WWDU�EHGHKXVHW�WLO�VLQH�
DNWLYLWHWDU
1nU�GHW�JMHOG�XWOHLJH�DY�EHGHKXVHW��KDU�GHW�YRUH�
VY UW�PDQJH�ODJ�RJ�IRUHLQLQJDU�VRP�KDU�InWW�OHLJD�
KXVHW��)RU������NDQ�PH�L�SURWRNROOHQ�OHVD�µDW�GHW�KDU�
Y UHW�FD����V¡QGDJVP¡WHU�XWDQ�WLOUHLVHQGH�WDOHU�RJ�HW�P¡WH�PHG�
VRJQHSUHVWHQ��9LGHUH����P¡WHU�IRU�ÀVNHHPLVV UHQ����P¡WHU�YHG�
SDVWRU�(LGHVYLJ����P¡WH�YHG�SDVWRU�0RRU�IRU�7DWHUPLVVLRQHQ��
��P¡WH�IRU�6DQWDOPLVVLRQHQ�RJ���P¡WHU�IRU�'HQ�LQGUH�PLVVLRQ��
7LO�VDPDQ�FD����UHOLJL¡VH�P¡WHU��$QGUH�P¡WHU�L������KDU�
GHW�Y UHW�IRU�(VSHY U�$YKROGVODJ��(VSHY U�)LVNHULIRUHQLQJ��
(VSHY U�$VVXUDQVHIRUHQLQJ�RJ�(VSHY U�6NLSSHUIRUHQLQJ��7R�
NYLQGHIRUHQLQJHU�KDU�EHQ\WWHW�OHVHY UHOVHW�WLO�VLQH�DUEHLGVP¡WHU��
2J�L�DDUHWV�O¡S�KDU�GHW�EOLW�KROGW�WR�EDVDUHU��HQ�IRU�'HW�
1RUVNH�0LVVLRQVVHOVNDE�RJ�HQ�IRU�KXVHW��9LGHUH�KDU�GHW�Y UHW�
WR�IHVWHU��HQ�PHGOHPVIHVW�IRU�DYKROGVODJHW�RJ�HQ�XQJGRPVIHVW��
%HVW\UHOVHQ�IRU�KXVHW�KDU�KDYW���P¡WHUµ��

0H�NDQ�LNNMH�Jn�PHLU�L�GHWDOM��PHQ�QRNUH�In�
NRPPHQWDUDU�VRP�VHLHU�VLWW�WDU�PH�PHG��)Un�
SURWRNROOHQ�IRU������VWnU�GHW��µ'HW�HU�VDD�YLGW�YLWHV�
I¡UVWH�JDQJ�DW�NYLQGHOLJH�WDOHUH�KDU�RSHUHUW�L�KXVHW��/\GLD�
$PXQGVHQ��VRP�WDOWH�DYKROGVVDNHQ��YDU�GHQ�I¡UVWHµ��,������
VWnU�GHW�L�SURWRNROOHQ�DW�GHW�YDU�FD������UHOLJL¡VH�
P¡WH��8WUXOHJ�VWRU�P¡WHYHUNVHPG�

8QGHU�KXQGUHnUVIHVWHQ�IRU�EHGHKXVHW�L�������YDUW�
GHW�RSSO\VW�DW����PLVMRQVODJ�RJ�IRUHLQLQJDU�KDU�OHLJW�
KXVHW��1HGDQIRU�I¡OJMHU�RPWDOH�DY�QRNUH�DY�GHVVH�

$OW�L������YDU�GHW�HL�NLQDIRUHLQLQJ�L�(VSHY U��WUXOHJ�
PHG�2OHDQH�*DUYLN�VRP�IRUPDQQ��'HL�ODV�IUn�
PLVMRQVEODGHW�µ.LQHVHUHQµ��RJ�2OHDQH�VNULY��µ8QGHU�
P¡WHW�EHGHU�YL�RP�YHOVLJQHOVH�IRU�.LQDV�PLOOLRQHU�RJ�V¡JHU�DW�
VW¡WWH�YRUH�PLVVLRQ UHU�PHG�HQ�OLGHQ�JDYH�RJ�PHG�IRUE¡Qµ���

'HQ�����VHSWHPEHU������YDUW�µ(VSHY U�
,QGUHPLVMRQVIRUHLQLQJµ�VNLSD��(PLVV U�(QGUH�
9HVWYLN�YDU�PHG�XQGHU�VNLSLQJD��3n�P¡WHW�YDOGH�
GHL�HLW�VW\UH�Sn�WR�SHUVRQDU�RJ�WR�YDUDPHQQ��'HW�
I¡UVWH�RSSGUDJHW�GHL�IHNN�YDU�n�XWDUEHLGD�ORYHU�
IRU�IRUHLQLQJD��2PODJ����SHUVRQDU�PHOGH�VHJ�
VRP�PHGOHPHU�GHQ�GDJHQ��3n�HLW�Q\WW�P¡WH�GHQ�
����RNWREHU�VXSSOHUWH�GHL�VW\UHW�PHG�HLWW�PHGOHP��
6W\UHPHGOHPHQH�YDU�Gn�VQLNNDU�/DUV�%UHNNH�
�IRUPDQQ���ÀVNDU�(QGUH�2OVHQ��YDUDIRUPDQQ��RJ�
GLVSRQHQW�%HUQHU�*DUYLN��VW\UHPHGOHP���
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+HOVHODJHW�YDUW�VWLIWD�L�������/DJHW�Q\WWD�EHGHKXVHW�WLO�
nUVP¡WH�RJ�GLYHUVH�P¡WH�

7LGOHJ�Sn������WDOHW�YDU�GHW�PXVLNNODJ�Sn�(VSHY U��
'HL�EUXNWH�JLWDUDU�RJ�ÁHLUH�KDUSHOHLNDU��,�DOW�KDGGH�
PXVLNNODJHW����PHGOHPHU��0XVLNNODJHW�EUXNWH�
EHGHKXVHW�WLO�¡YLQJVORNDOH��RJ�RSSWUHGGH�Sn�PDQJH�
DUUDQJHPHQW�

,������YDUW�MHQWHIRUHLQLQJD�µ+DYVXODµ�VWLIWD��'HL�
KDGGH�PHG�MDPQH�PHOORPURP�EDVDU�L�EHGHKXVHW�WLO�
LQQWHNW�IRU�UHGQLQJVVHOVNDSHW��'n�MHQWHQH�YDNV�WLO��YDUW�
GHWWH�HLQ�YDNVHQIRUHLQLQJ�

)RUHLQLQJD�<WUH�6M¡PDQQVPLVMRQ�YDUW�VNLSD�RPNULQJ�
������'HQ�I¡UVWH�OHLDUHQ�YDU�%HUWKD�$PXQGVHQ��'HL�
KDGGH�VRP�UHJHO�P¡WHU�L�KHLPDQH��PHQ�pLQ�JRQJ�L�
nUHW�DUUDQJHUWH�GHL�µIHVW�Sn�NMHUNDµ�L�EHGHKXVHW��'HWWH�
YDU�HLW�VY UW�SRSXO UW�DUUDQJHPHQW��RJ�P\NMH�IRON�YDU�
VDPOD��$OVYnJ��6NRJHQ�RJ�0LVMH�YDU�PHOORP�GHL�VRP�
YDUW�EUXNWH�WLO�n�KDOGD�DQGDNW��

,������YDUW�+XVPRUODJHW�VNLSD��2JVn�GHWWH�ODJHW�
EUXNWH�EHGHKXVHW�WLO�VLQH�DNWLYLWHWDU��2OJD�$PXQGVHQ�
YDU�I¡UVWH�OHLDU�L�ODJHW��GHUHWWHU�RYHUWRN�.DULQ�7ROOHYLN�

(WWHU�YHNNLQJD�L������GHU�HPLVV U�2ODY�6NMHJJHGDO�
YDU�VHQWUDO��YDUW�GHW�GDQQD�HLW�PXVLNNODJ�EHVWnDQGH�DY�
���PHGOHPHU��6RP�LQVWUXPHQW�EUXNWH�GHL�JLWDUDU��HLQ�
PDQGROLQ��RUJHO�RJ�WUHNNVSHO�

$Y�DQGUH�ODJ�RJ�IRUHLQLQJDU�VRP�Q\WWD�
EHGHKXVHW�IRUXWDQ�'HW�1RUVN�0LVMRQVVHOVNDS��
.LQDPLVMRQHQ�VHLQDUH�0LVMRQVVDPEDQGHW��
,QGUHPLVMRQHQ�RJ�<WUH�6M¡PDQQVPLVMRQ�NDQ�P�D��
QHPQDVW��)LQQPDUNVIRUHQLQJHQ��6DPHPLVMRQHQ��
6DQWDOPLVMRQHQ��%On�.RUV��,2*7��RJ�'HQ�,QGUH�
6M¡PDQQVPLVMRQ�

,�HLQ�SHULRGH�GUHLY�)LVNDUODJHW�UDGLRWHOHJUDÀNXUV�RJ�
UHNQHVNDSVNXUV�IRU�ÀVNDUDU�

)LOPHQ�RP�6KHWODQGV�/DUVHQ��µ6KHWODQGVJMHQJHQµ��
YDUW�YLVW�L�EHGHKXVHW�KDXVWHQ�������)LOPHQ�YDU�Gn�QHWW�
IHUGLJ�ODJD�

6¡QGDJVVNXOHQ�RJ�<QJUHV
6¡QGDJVVNXOHQ�KDU�EUXNW�EHGHKXVHW�VLGDQ�������
6¡QGDJVVNXOHO UDUDU�KDU�P�D��YRUH�-XOLXV�6¡UHQVHQ��
-RKDQQHV�0 KOH��YDU�V¡QGDJVVNXOHO UDU�L�
���nU���0DUHQ�8GGDO��/DUV�%UHNNH��7RUDOI �%UHNNH��
$UWKXU�3HWWHUVHQ��+DUDOG�/¡NOLQJKROP�RJ�*XQYRU�
$PXQGVHQ��

(VSHY U�V¡QGDJVVNXOH������
�)RWR�IUn�.nUH�0 KOH�
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(OL�%LH��cVH�3DXOVHQ�%HUVJYLN�RJ�%ULWD�%HUJPnO�KHOG�RUGHQ�Sn�ORGGVDOHW��)Un�EDVDUHQ�L������
�)RWR��%HUQW�(PLO�9LND�

1nU�GHW�JMHOG�JHYLQVWDU�WLO�EDVDUHQ��HU�JLYDUJOHGD�VWRU�EODQW�HVSHY ULQJDQH�
7DODU�Sn�EDVDUHQ�L������YDU�6YHLQ�%MDUQH�$DVH��

�)RWR��%HUQW�(PLO�9LND�
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0H�WUXU�DW�GHL�DOOHU�ÁHVWH�EDUQD�Sn�(VSHY U�YDU�PHG�
Sn�V¡QGDJVVNXOHQ��RJ�HLW�ELOGH�IUn������V\QHU�DW�
IUDPP¡WHW�YDU�UXQGW��R�EDUQ�

+DUDOG�RJ�*ORULD�/¡NOLQJKROP�KDGGH�\QJUHVP¡WH�
IRU�XQJGRP�VLVWH�GHO�DY������WDOHW�Sn�OLWOHVDOHQ�RSSH�
L�EHGHKXVHW�

%HGHKXVEDVDUHQ
'HQ�nUOHJH�EHGHKXVEDVDUHQ�HU�VY U�SRSXO U��+HLOH�
E\JGD�VW¡WWDU�RSS�RP�EDVDUHQ��EnGH�YHG�n�JL�JnYHU�
RJ�YHG�n�NM¡SD�ORGG��+HU�InU�HLQ�VHUYHUW�VDIW��NDIÀ�
RJ�NDNHU��(LQ�DQGDNW�HU�IDVW�LQQVODJ�L�EDVDUHQ��
6RVLDOW�VDPY U�HU�YLNWLJ��RJ�LQQWHNWD�EDVDUHQ�JLU�HU�
NM UNRPHQ�L�EHGHKXVHW�VLQ�NDVVH��7RWDOW�KDU�GHVVH�
VRPPDUEDVDUDQH�JMHYH�YHO�NU����������L�EUXWWR�RJ�
PHG�PLQLPDOH�XWJLIWHU�RJ�PDQJH�JHYLQVWDU�IUn�PDQJH�
EDVDUGHOWDNDUDU�KDU�GHW�JMHYH�VW\UHW�HLW�JRGW�KDQGVODJ��
%HGHKXVVW\UHW�VDPDQ�PHG�G\NWLJH�PHGKMHOSDUDU�
KDU�L�GHVVH�nUD�JMRUW�HLQ�IDQWDVWLVN�LQQVDWV�IRU�
EHGHKXVEDVDUHQ�

6OXWWRUG
0DQJH�EHGHKXV�UXQGW�RP�L�ODQGHW�VOLW�L�GDJ�PHG�
GnUOHJ�RSSVOXWQLQJ��RJ�L�O¡SHW�DY�GHL�VHLQDUH�
nUD�HU�PDQJH�VHOGH�WLO�SULYDWSHUVRQDU��0HG�GHQ�
RSSVOXWQLQJD�EHGHKXVHW�Sn�(VSHY U�KDU��HU�GHW�
YDQVNHOHJ�n�VMn�IRU�VHJ�DW�QRNR�VOLNW�VNDO�VNMH�GHU��

�.MHOGHU���
$QGHUV�(LGH�RJ�$OIUHG�+DPUH��µ,YDU�6ROOHVQHV�²�
6MHOHYLQQDUHQµ
$OIUHG�+DPUH��µ+DXJLDQVN�IUXNW��6XQQKRUGODQG��
+DUGDQJHU�RJ�9RVV�,QGUHPLVMRQVVDPVNLSQDG�
JMHQQRP�����nU��������������µ
-DNRE�6WUDXPH��µ.ULVWHQOLY�L�+DUGDQJHU��
6XQQKRUGODQG�RJ�.DUPVXQGµ
.DUL�6KHWHOLJ�+RYODQG��µ%¡POR�%\JGHERN�,,,µ�

0LQQHVWHLQHQ�YHG�(VSHY U�EHGHKXV

0LQQHVWHLQHQ�IRU�GHL�IUn�(VSHY U�VRP�IDOO�L�NULJHQ�YDUW�DYGXND����DXJXVW�������
6RNQHSUHVW�3HWHU�5REEHUVWDG�VWRG�IRU�DYGXNLQJD�

�)RWR�IUn�5ROI �1HVVH�
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5HLGDU�.ULVWLDQ�$QGUHDV�1LOVHQ
5HLGDU�.ULVWLDQ�$QGUHDV�1LOVHQ�YDUW�I¡GG�RJ�YDNV�
RSS�Sn�+ROPHQ��(VSHY U��)RUHOGUD�YDU�6LYHUW�1LOVHQ�
IUn�9HVWYLN�RJ�/RYLVH�-RKDQQHVGWU��IUn�/XWHQ��'HL�
IHNN�E\JVOD�HLW�VW\NNH�Sn�V¡UDXVWVLGD�DY�+ROPHQ�L�
�����RJ�E\JGH�VM¡KXV�GHU�PHG�YnQLQJ�RSSH��'HL�
E\JGH�RJVn�O¡H�PHG�IM¡V��,�WLOOHJJ�WLO�GHW�VRP�GHQ�
YHVOH�MRUGD�JDY��OLYQ UWH�6LYHUW�VHJ�VRP�ÀVNDU�RJ�
E¡NNDU��6LYHUW�RJ�/RYLVH�IHNN���ERUQ����MHQWHU�RJ�
��JXWDU��5HLGDU�YDU�GHQ�\QJVWH�L�ÁRNNHQ��6LYHUW�
G¡\GGH�DOOHUHLH�L�������RJ�/RYLVH�ODXW�VOLWD�KDUGW�
L�PDQJH�nU��+R�I¡GGH�WR�N\U��GUHLY�PHG�EDNLQJ�
RJ�YDU�µWHOHIRQLVWLQGHµ�Sn�%nGHKXVHW��'n�5HLGDU�
YDU�JDPPDO�QRN�WLO�GHW��IHNN�KDQ�VHJ�RJVn�DUEHLG�
Sn�+ROPHQ��VRP�O UHJXW�KRV�-��6¡UHQVHQ�0HN��
9HUNVWHG��(WWHU�HQGW�O UHWLG�UHLVWH�KDQ�WLO�VM¡V�IRU�n�In�
IDUWVWLG�L�PDVNLQHQ��'n�KDQ�NRP�KHLP��UHLVWH�KDQ�WLO�
+DXJHVXQG�IRU�n�Jn�Sn�PDVNLQLVWVNXOHQ��

,������P¡QVWUD�KDQ�Sn�0�6�µ6RÀH�%DNNHµ��&KU��
+nODQGV�UHGHUL�L�+DXJHVXQG��'HQQH�YDUW�SnUHQW�RJ�
Vn�P\NMH�VNDGD�DW�GHQ�JMHNN�QHG��$OOH�RP�ERUG�YDUW�
EHUJD��

5HLGDU�P¡QVWUD�Vn�Sn�0�7�µ%XHVWHQµ�DY�7¡QVEHUJ��
'HQQH�EnWHQ�YDU�E\JG�YHG�%DUFOD\�&XUOH�	�&R�L�
*ODVJRZ�L������RJ�YDU�Sn������GZW��'HQ����DSULO��
ODVWD�PHG�RPNULQJ������WRQQ�PHG�EHQVLQ��YDU�GHQ�
L�NRQYRL�+;�����XWDQIRU�N\VWHQ�DY�6¡U�(QJODQG��
7\VNH�Á\�JMHNN�WLO�nWDN�RJ�VNDXW�EnWHQ�L�EUDQQ��'HQ�
IRUOLVWH��RJ����PDQQ�RPNRP�����DY�GHL�YDU�QRUVNH��
GHULEODQW�5HLGDU�1LOVVHQ��+DQ�YDUW����nU�JDPPDO�

1DPQD�Sn�PLQQHVWHLQHQ
(WWHU�VRP�PLQQHVWHLQHQ�RJ�EHGHKXVHW�HU�SODVVHUWH�Vn�Q U�NYDUDQGUH��V\QHVW�PH�GHW�HU�QDWXUOHJ�n�SUHVHQWHUD�

GHL�VRP�RPNRP�L�NULJHQ��RJ�VnOHLV�KDU�InWW�QDPQD�VLQH�Sn�PLQQHVWHLQHQ�

.QXW�$PXQGVHQ

.QXW�$PXQGVHQ�YDUW�I¡GG�I������QRYHPEHU�������
)RUHOGUD�YDU�.DLD�RJ�$PXQG�$PXQGVHQ��(VSHY U��
'HL�KDGGH�VMX�ERUQ��IHP�MHQWHU�RJ�WR�JXWDU��.QXW�YDU�
QHVW�\QJVW���VMn�VLGH�����EU�QU�����L�ELQG�,,,�%¡POR�
%\JGHERN�

)¡U�.QXW�GURJ�WLO�(QJODQG�YDU�KDQ�PHG�IDUHQ�RJ�
EURUHQ�Sn�0�.�µ6XFFHHGµ�L�UnVWRII�IDUW��

'HQ����GHVHPEHU�UHLVWH�KDQ�PHG�µ0HGLQDµ�WLO�
6KHWODQG���6Mn�/HLGDUVWHLGQ�IRU��������+DQ�PHOGH�VHJ�
WLO�WHQHVWH�L�PDULQHQ�RJ�NRP�PHG�GHU�����GHVHPEHU�
������+DQ�JMHNN�UHNUXWWVNXOHQ�Sn�6NHJQHV�IUn�����
GHVHPEHU�WLO�����IHEUXDU�������'HUHWWHU�YDU�KDQ�L�
WHQHVWH�Sn�ÁHLUH�MDJDUDU��HLQ�DY�GHVVH�YDU�µ6W��$OEDQµ��
0HG�GHQQH�YDU�KDQ�PHG�n�HVNRUWHUH����NRQYRLDU�
RYHU�$WODQWHUHQ��+DQ�YDU�RJ�PHG�Gn�W\VNH�Á\�JMHNN�
WLO�nWDN�XQGHU�HLQ�HVNRUWHWXU�WLO�0XUPDQVN��+DQ�NRP�
Vn�RP�ERUG�L�GHQ�KHLOW�Q\H�MDJDUHQ�µ6YHQQHUµ�PHG�
NDSWHLQO¡\WQDQW�7RUH�+ROWH�VRP�VNLSVVMHI �RJ�KHLVWH�
NRPPDQGR�GHQ����PDUV�������

'HQ����MXQL�������'�GDJHQ��YDU�µ6YHQQHUµ�
PHG�XQGHU�LQYDVMRQHQ�L�1RUPDQGLH��7UH�W\VNH�
WRUSHGREnWDU�DYI\UWH�WRUSHGR�Q UDVW�YLONnUOHJ�L�
YLIWHIRUPDVMRQ��(LQ�DY�GHL�WUHIWH�µ6YHQQHUµ�PLGVNLSV�
VOLN�DW�GHQ�EUDNN�L�WR�RJ�YDUW�VWnDQGH�VRP�HLQ�9�
I¡U�GHQ�HWWHU�HL�WLG�OD�VHJ�RYHU�Sn�VLGD�RJ�JMHNN�QHG��
���DY�PDQQVNDSHW�VHWWH�KHU�OLYHW�WLO�RJ�EODQW�GHVVH�
YDU�.QXW��VRP�VWR�Sn�SRVW�PLGVNLSV�OLWW�DNWHQIRU�
VNRUVWHLQHQ�



���%¡POR�7XU��RJ�6RJHODJ� � � � � � � � � ����cUVKHIWH�������

(WWHU�DW�HJ�Á\WWD�WLO�V¡UH�%¡POR��KDU�HJ�K¡\UW�
PDQJH�KLVWRULHU�EOLWW�IRUWDOW��*MHQQRP�GHVVH�
KLVWRULHQH�KDU�GHW�YRUH�VY UW�LQWHUHVVDQW�n�In�HLW�OLWH�
LQQEOLNN�L�NRUOHLV�HLQ�OHYGH�RJ�KDGGH�GHW�I¡U�

(L�DY�GHL�PHVW�WUDJLVNH�KHQGLQJDQH�HJ�KDU�K¡\UW�
RP�VNMHGGH�L�IDPLOLHQ�HJ�JLIWD�PHJ�LQQ�L��RJ�HWWHU�
PDQJH�RSSPRGLQJDU�VNULY�HJ�QR�KLVWRULD�RP�GHQQH�
KHQGLQJD�VOLN�KR�HU�EOLWW�IRUWDOW�PHJ�

´+DWWHQµ�HU�HLQ�JDUG�KHU�EOLWW�NDOOD��HJ�NMHQQHU�
LNNMH�RSSKDYHW�WLO�QDPQHW��1RNRQ�KDU�IRUWDOW�DW�GHW�
YDU�IRUGL�HLQ�KDXJ�KHU�OLNQD�Sn�HLQ�KDWW��PHQV�DQGUH�
PHLQHU�DW�GHW�NRP�DY�DW�GHW�L�WLGOHJDUH�WLGHU�EXGGH�
HLQ�NDU�KHU�VRP�KHLWWH�´+DWWHQµ�WLO�HWWHUQDPQ��6RP�
VDJW�YHLW�HJ�LNNMH�GHWWH�

'HQ�I¡UVWH�VRP�EXVHWWH�VHJ�KHU�IUn�GHQ�IDPLOLHQ�
KLVWRULD�KDQGODU�RP�YDU��VWHQ�-RKQVHQ�IUn�
cNUDIMRUGHQ��+DQ�YDU�JLIW�PHG�$QQD�+nODQG�IUn�
6NnQHYLN���VWHQ�NRP�IUn�HLQ�IMHOOJDUG��KDQ�KDGGH�
YRUH�GULIWHNDU�RJ�KDQGOD�PHG�NUHWWXU��,�I¡OJMH�
%¡POR�%\JGHERN�VWnU�GHW�RP�KDQ�DW�KDQ�YDU�HLQ�
µUHNWLJ�MRUGDPDQQµ�PHG�VHLJ�DUEHLGVNUDIW��'HL�
IHNN���JXWDU�RJ���MHQWHU��-HQWHQH�G¡\GGH�VPn��$OOH�
JXWDQH�IRU�WLO�$PHULND��PHQ�$PXQG��I��������NRP�
KHLP�HWWHU�QRNUH�nU�RJ�NM¡SWH�EUXNHW�L�������

$PXQG�YDUW�JLIW�PHG�,QJHU�2OVGU��(LGHVWUH��I��
�����

$PXQG�RJ�,QJHU�IHNN���EDUQ���\VWHLQ�I��������
,QJHERUJ��J��$VN¡\��I��������6LJXUG�I��������
2GGPXQG�I��������1LOV�I��������86$���,QJULG��J��
$VN¡\��I�������

(WWHU�IDU�VLQ�RYHUWRN�HOGVWH�VRQHQ���\VWHLQ��MRUGD��
PHQ�LQWHUHVVD�IRU�VM¡HQ�VRP�DUEHLGVSODVV�YDU�VW¡UUH�
HQQ�LQWHUHVVD�IRU�MRUGEUXN��Vn�KDQ�OD�QHG�GULIWD�
HWWHU�QRNUH�nU��6HLJ�DUEHLGVNUDIW�KDGGH�KDQ�RJVn�

0HQ�GHW�YDU�GHL�WR�\QJUH�EU¡UQH�KDQV��6LJXUG�RJ�
2GGPXQG��HJ�KDGGH�WHQNW�n�VNULYD�RP�KHU��'HL�
G¡\GGH�L������RJ�������EHJJH����nU�JDPOH��6LJXUG�
IHNN�HLQ�IRUIHUGHOHJ�VNMHEQH��

'HVVH�WR�JXWDQH�KDQJ�DOOWLG�VDPDQ�VRP�HUWHULV��'HL�
OLNWH�n�MDNWH�VM¡IXJODU�RJ�EUXNWH�UREnWHQ�WLO�n�NRPD�
VHJ�XW�L�¡\DQH���VOLN�GHL�RJVn�JMRUGH�GHQQH�GDJHQ��
GHQ������������Gn�GHL�URGGH�XW�L�1RUG¡\DQH��
-DNWLQWHUHVVD�YDU�VWRU��RJ�6LJXUG�YDU�HLQ�V UV�JRG�
VN\WWDU��'HL�VNXOOH�L�ODQG�Sn�HL�DY�¡\DQH��6LJXUG�EDU�
E¡UVD��'n�KDQ�KRSSD�XW�DY�EnWHQ��JMHNN�VNRWHW�DY�
RJ�WUHIWH�KDQ�UHWW�L�KRYXGHW��'HW�YDU�LQJHQ�VLNULQJ�
Sn�JHY UD�L�GHQ�WLGD�

0H�NDQ�DOOH�WHQNMD�RVV�NRUOHLV�GHQQH�JUXIXOOH�
RSSOHYLQJD�YDUW�IRU�GHQ�\QJUH�EURUHQ��PHQ�PH�
NDQ�OLNHYHO�DOGUL�VHWMD�RVV�LQQ�L�GHW��+DQ�URGGH�
KHLPRYHU�PHG�GHQ�VNDPVNRWQH�EURUHQ�L�EnWHQ�Vn�
IRUW�KDQ�JUHLGGH��'n�KDQ�NRP�WLO�(LGHVYLN��YDU�QRN�
NUHIWHQH�RSSEUXNWH��PHQ�VMRNNHW�YDU�QRN�OLNHYHO�
GHW�YHUVWH��$VVHOLQD�L�9LNMR�RSSGDJD�KDQ�RJ�IHNN�
WDN�L�KMHOS��'HWWH�HU�EOLWW�PHJ�IRUWDOW�DY�IRON�GHU�
XWH��

3nNMHQQLQJD�GHQQH�EURUHQ�RSSOHYGH�Pn�KD�YRUH�
GHW�YHUVWH�HLW�PHQQHVNH�NDQ�RSSOHYD��+DQ�SnGURJ�
VHJ�VHLQDUH�OXQJHEHWHQQHOVH��VDQQV\QOLJYLV�VRP�HL�
I¡OJMH�DY�KHQGHOVHQ��+DQ�G¡\GGH�DY�GHWWH�L�������
���nU�JDPPDO�

,QJHQ�NDQ�YHO�KHOOHU�VHWMD�VHJ�LQQ�L�NRUOHLV�GHWWH�YDUW�
IRU�IRUHOGUH�RJ�V¡VNHQ��,QJHQ�NULVHKMHOS�L�GHL�GDJDU��
.RU�IHNN�GHL�VW\UNH�IUn�IRU�n�Jn�YLGDUH�L�OLYHW"

(WWHU�VRP�GHVVH�JXWDQH�YDU�Vn�LQWHUHVVHUWH�L�MDNW��
IDQVW�GHW�PDQJH�JHY U�Sn�JDUGHQ��,�HWWHUNDQW�DY�
XO\NND�JMHNN�IDU�GHLUD�XW�Sn�MRUGHW��LQJHQ�YHLW�NRU��
RJ�JURY�QHG�DOOH�E¡UVHQH��'HW�YDU�QRN�IRUGL�LQJHQ�
VHLQDUH�VNXOOH�EOL�PLQQD�RP�GHQ�JUXIXOOH�WUDJHGLHQ��

'HW�YDUW�VHLQDUH�VQDNND�VY UW�OLWH�RP�GHWWH��GHW�
YDUW�QRN�IRUWUHQJW�IRU�n�VOHSSD�n�ULYD�VNRUSD�DY�
VnUHW��(LQ�PnWWH�OHYD�YLGDUH�

'HW�HU�PDQJW�RJ�P\NMH�VRP�KDU�VNMHGG�KHU�L�
E\JGD�RSS�JMHQQRP�nUD��GHWWH�YDU�QR�OLWW�DY�E\JGDV�
KLVWRULH�

7LOEDNHEOLNN�Sn�HLQ�WUDJHGLH
$Y�5LJPRU�(LGH
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'HQ�WUDJLVNH�MDNWXO\NND�YDUW�RPWDOD�
L�ÁHLUH�DYLVHU��(J�WDU�KHU�PHG�WR�
DYLVRSSVODJ�

$UEHLGHUEODGHW�
����QRYHPEHU������

8QJ�PDQQ�GUHSW�YHG�
YnGHVNXGG�
(Q�WULVW�MDNWXO\NNH�HU�LQQWUXIIHW�L�
(VSHY U�L�%¡POR��7R�EU¡GUH��V¡QQHU�DY�
$PXQG�(LGH��YDU�XWH�Sn�DONHMDNW��'H�
YDU�JnWW�L�ODQG�Sn�HQ�KROPH��GHQ�HQH�DY�
EU¡GUHQH�EDU�GHW�ODGGH�JHY U��3n�HQ�HOOHU�
DQQHQ�PnWH�JLNN�VNXGGHW�DY�RJ�KDQ�
ÀNN�ODGQLQJHQ�L�KRGHW��+DQ�G¡GH�I¡U�
EURUHQ�ÀNN�KDP�RP�ERUG�L�EnWHQ��'HQ�
IRUXO\NNHGH�YDU�L����nUVDOGHUHQ�

1RUGLVN�7LGHQH��86$�
����GHVHPEHU������

9DDGHVNXGG�
)RUOHGHQ�LQQWUDII �HQ�WULVW�KHQGHOVH�L�
(VSHY U��LGHW�HQ�XQJ�PDQQ��6LJXUG�
(LGH��EOHY�GUHSW�YHG�YDDGHVNXGG�XQGHU�
DONHMDNW��2P�IRUPLGGDJHQ�YDU�KDQ�RJ�
EURUHQ�URGG�XW�WLO�1RUG¡\HQH��'H�JLNN�
L�ODQG�SDD�¡\HQH��'D�GH�VNXOGH�RP�ERUG�
LJMHQ��VNMHGGH�HQ�XO\NNH��0HG�GHW�VDPPH�
6LJXUG��VRP�JLNN�PHG�JHY UHW�L�KDDQGHQ��
KRSSHW�L�EDDWHQ��JLNN�VNXGGHW�DY�RJ�
WUDII �KDP�L�KRGHW��+DQ�IDOW�RP�PHG�GHW�
VDPPH��RJ�G¡GHQ�LQQWUDDGWH�PRQHQWDQW��
'HQ�IRUXO\NNHGH�YDU�V¡QQ�DY�$PXQG�
(LGH�RJ�YDU�HQ�PHJHW�DYKROGW�XQJ�PDQQ�
����DDU���VRP�YDU�NMHQW�VRP�HQ�V UOLJ�JRG�
VN\WWHU�

.MHOGHU�

.DUL�6KHWHOLJ�+RYODQG�
%¡POR�%\JGHERN�,,,

6LJXUG�(LGH��������������������������
�)RWR�IUn�5LJPRU�(LGH�

2GGPXQG�(LGH��������������������������
�)RWR�IUn�5LJPRU�(LGH�
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,�GHW�PDULWLPH�PLOM¡HW�YDU�/DQJHYnJ�L�QRNUH�
nU�UXQGW�nUWXVHQVNLIWHW�V\QRQ\PW�PHG�
UHGQLQJVVN¡\WD��2J�GHW�VWDUWD�EUD��PHG�HLQ�
IHVWGDJ�XWDQ�VLGHVW\NNH�Gn�©1LOV�&��3��$XUHª�
NODSSD�WLO�NDL�IRU�I¡UVWH�JRQJ��
²�'HW�YDU�QRNR�KHLOW�VSHVLHOW�PHG�/DQJHYnJ��'HW�
HU�LNNMH�DOOH�VWDGHU�HLQ�EOLU�Vn�JRGW�PRWWHNHQ��
IRUWHO�GHQ�U¡\QGH�UHGQLQJVVN¡\WHVNLSSHUHQ�,YDU�
.DUROLXVVHQ�YHO����nU�VHLQDUH�
�
©(LQ�VNXOOH�WUX�GHW�YDU�����PDL�IHLULQJ�L�GHQ�V¡UH�GHOHQ�DY�
NRPPXQHQ�YnU�L�JnU�HWWHUPLGGDJ��'HW�QRUVNH�ÁDJJHW�YDU�KHLVW�WLO�
WRSSV��+LOOHVWYHLW�VNXOHNRUSV�VSHOD��RJ�IRONHW�YDU�Sn�SODVV�²�MD��
WLO�RJ�PHG�VROD�JO¡WWD�Vn�YLGW�IUDP�IRU�n�PLQQD�RVV�Sn�DW�YnUHQ�
HQGHOHJ�HU�NRPHQª��VNUHLY�%¡POR�Q\WW�RQVGDJ�����DSULO�
�����
�

'DJHQ�I¡U�YDUW�5HGQLQJVVHOVNDSHW�VLQ�VWDVMRQ�L�
/DQJHYnJ�RIÀVLHOW�RSQD��'HQ�WLGOHJDUH�UHGQLQJVVN¡\WD�
©$GHOHUª�NRP�UHWW�IUn�YHUNVWDG�L�5LV¡U��GHU�GHQ�YDUW�
IRUOHQJD�IUn����WLO����IRW��6N¡\WD�KDGGH�VNLIWD�QDPQ�
WLO�©1LOV�&��3��$XUHª��RJ�RP�ERUG�YDU�HLW�PDQQVNDS�
Sn�WUH��,YDU�.DUROLXVVHQ��%M¡UQDU�6ROVHP�RJ�7RUEM¡UQ�
(JJHVE¡�
�
%nGH�%¡POR�Q\WW�RJ�NRQNXUUHQWHQ�%7%�IRUWDOWH�RP�
VWRU�VWHPQLQJ�RJ�P\NMH�IRON�Sn�GHQ�JDPOH�IHUMHNDLHQ�
LQVW�L�/DQJHYnJ�Gn�VN¡\WD�NODSSD�WLO�NDL��2UGI¡UDU�
$QQHPRU�-HQVHQ�VWR�L�VSLVVHQ�IRU�YHONRPVWNRPLWHHQ��
©(J�YLO�\QVNMD�5HGQLQJVVHOVNDSHW�RJ�EnWHQ�PHG�PDQQVNDS�
YHONRPHQ��RJ�HJ�YLO�VHLD�DW�PH�HU�YHOGLJ�JODG�IRU�DW�UHGQLQJVVN¡\WD�
QR�HU�Sn�%¡POR��0H�OHYHU�L�HQ�N\VWNXOWXU��RJ�IRU�DOOH�VRP�KDU�
\UNHW�VLWW�Sn�VM¡HQ��RJ�LNNMH�PLQVW�GHLUD�SnU¡UDQGH��KDU�PH�
DOOH�HLQ�DQJVW�L�RVV�IRU�NYD�VRP�NDQ�VNMH�QnU�VWRUPHQ�UDVDU�

5HGQLQJVVN¡\WHE\JGD"
'HW�YDU�/DQJHYnJ��GHW�

$Y�1LOV�+HQQLQJ�9HVSHVWDG

5HGQLQJVVN¡\WD�©1LOV�&��3��$XUHª�VLJ�LQQ�/DQJHYnJ�IRU�DOOHU�I¡UVWH�JRQJ��RJ�VW\UPDQQ�7RUEM¡UQ�(JJHVE¡�KDU�IRUW¡\QLQJVWDXHW�
NODUW��3n�NDLHQ�YHQWDU�RUGI¡UDU�$QQHPRU�-HQVHQ�RJ�WHNQLVN�VMHI �2OD�6WDYODQG��VDPW�HLW�VWRUW�RSSEXG�DQGUH�E¡POLQJDU��

�)RWR��%¡POR�Q\WW�
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VRP�YHUVW��5HGQLQJVVHOVNDSHW�KDU�ODQJH�
WUDGLVMRQDU�ODQJV�N\VWHQ��RJ�HJ�YLO�\QVNMD�
O\NNH�WLO�PHG�DUEHLGHW�IRU�n�UHGGD�OLY�RJ�
HLJHGRPª��VD�-HQVHQ�L�WDOHQ�VLQ��LI¡OJH�
%¡POR�Q\WW�
�
'LVWULNWVVHNUHW U�%M¡UQ�$PXQGVHQ�
L�5HGQLQJVVHOVNDSHW�VHWWH�VWRU�SULV�
Sn�GHQ�ÁRWWH�PRWWDNLQJD��©0H�HU�
DOOH�VY UW�JODGH�IRU�DW�IRONHW�L�%¡POR��RJ�
/DQJHYnJ�VSHVLHOW��WURSSD�RSS�Sn�GHQQH�
PnWHQ��(J�NDQ�IDNWLVN�LNNMH�KXJVD�DW�
QRNRQ�DY�YnUH�EnWDU�KDU�EOLWW�PRWWHNQH�
Vn�ÁRWW�QRNRQ�JRQJª��VD�$PXQGVHQ�WLO�
%7%�
�
9HO����nU�VHLQDUH�VWDGIHVWDU�VNLSSHU�
,YDU�.DUROLXVVHQ�GHWWH�Sn�WHOHIRQ�IUn�
5¡VW�L�/RIRWHQ��GHU�KDQ�EXU��
²�'HW�HJ�KXJVDU��YDU�DW�GHW�YDU�HLW�
VY UW�RSSVW\U�RJ�P\NMH�IRON�Sn�
NDLHQ�Gn�PH�NRP�LQQ�PHG�VN¡\WD��
'HW�VRP�IUDPOHLV�VLW�LJMHQ��YDU�
DW�IRONHW�L�E\JGD�YDU�YHOGLJ�JUHLH�
PHG�RVV��0H�KDGGH�GHW�KHLOW�WRSS�
GHU��IRUWHO�.DUROLXVVHQ�²�L�GDJ����
nU�JDPPDO��RJ�L�MREEYHNHQH�VLQH�
VNLSSHU�Sn�56�����©6NXOGª��6N¡\WD�
KDU�KHLPHKDPQ�L�%RG¡��RJ�GHNNMHU�
RPUnGHW�QHG�WLO�+HOJHODQG�
�
56�VRJD�L�NRUWH�WUHNN
5HGQLQJVVHOVNDSHW��56��YDUW�VWLIWD�
L�������XQGHU�QDPQHW�1RUVN�
6HOVNDE�WLO�6NLEEUXGQHV�5HGQLQJ�
�1665���(LOHUW�6XQGW�KDGGH����nU�
WLGOHJDUH�ODQVHUW�LGHHQ�RP�HLW�QRUVN�
UHGQLQJVYHVHQ�Sn�VM¡HQ��RJ�YLVWH�
WLO�DW�PHOORP�����RJ�����SHUVRQDU�
²�nUOHJ��²�KDGGH�PLVWD�OLYHW�L�XKHOO�
RJ�KDYDUL�Sn�VM¡HQ�L�SHULRGHQ������WLO�������,�ERND�
©)UD�VHLO�WLO�YDQQMHW��+LVWRULHQ�WLO�UHGQLQJVVN¡\WHQHª�
IUn�������VNULY�%M¡UQ�)RVV�DW�GHW�HQGHOHJH�LQLWLDWLYHW�WLO�
VWLIWLQJD�NRP�IUn�JURVVHUDU�+HLQULFK�6FKHOOHU�L�HLW�P¡WH�
L�.ULVWLDQLD�.M¡EPDQGVIRUHQLQJ��HWWHU�HL�UHNNMH�IRUOLV�
YLQWHUHQ����������(LQ�NRPLWp�YDUW�VHWW�QHG��RJ����MXOL�
�����YDUW�VHOVNDSHW�HLQ�UHDOLWHW�
�
'HQ�I¡UVWH�UHGQLQJVVN¡\WD��IHNN�QDPQHW�56���©&ROLQ�
$UFKHUª��RJ�YDUW�OHYHUW�IUn�YHUIWHW�WLO�&ROLQ�$UFKHU�L�
/DUYLN�KDXVWHQ�������

56�VWnU�IRU�UHGQLQJVVN¡\WH��RJ�WDOHW�HU�QXPPHUHW�L�
UHNNMD�DY�VN¡\WHU��9LGDUH�L�GHQQH�DUWLNNHOHQ�EUXNDU�PH�
EnGH�QDPQ�RJ�QXPPHU��'HQ�I¡UVWH�UHGQLQJVVN¡\WD�
YDUW�VWDVMRQHUW�L�)LQQPDUN��6DPH�nU�YDUW�RJVn�56���
©/DQJHVXQGª�RJ�56���©7RUGHQVNMROGª�WHNHQ�L�EUXN��
56���©)HLHª�I¡OJGH�Sn�L�������RJ�YDU�OHQJH�VWDVMRQHUW�
Sn�.DUP¡\�RJ�GHOV�Sn�8WVLUD��'HWWH�YDUW�GHUPHG�
I¡UVWH�JRQJ�HLQ�NXQQH�VMn�HL�IDVW�UHGQLQJVVN¡\WH�L�
YnUW�RPUnGH��2JVn�56���©7RUGHQVNMROGª�YDU�LQQRP�
.DUP¡\�L�HLQ�SHULRGH�L������
�

2OD�6WDYODQG��WLO�K¡JUH��DVVLVWHUHU�7RUEM¡UQ�(JJHVE¡�PHG�IRUW¡\LQJD�DY�
UHGQLQJVVN¡\WD���)RWR��%¡POR�Q\WW�

%\JGHSROLWLNDU�-HQV�%DXJH��IUn�YHQVWUH���GLVWULNWVVHNUHW U�%M¡UQ�$PXQGVHQ�L�
5HGQLQJVVHOVNDSHW�RJ�RUGI¡UDU�$QQHPRU�-HQVHQ���)RWR��%¡POR�Q\WW�

�
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%RND�IUn������KDU�HLQ�NRPSOHWW�
RYHUVLNW�RYHU�VN¡\WHU��VWDVMRQHULQJDU�
RJ�I¡UDUDU�IUn�VWDUWHQ�RJ�IUDP�WLO�
GHWWH�nUHW��+HU�JnU�GHW�IUDP�DW�GHW�
L�ÁHLUH�UXQGDU�KDU�YRUH�VWDVMRQHUW�
UHGQLQJVVN¡\WHU�L�YnU�UHJLRQ��RJ�
Gn�I¡UVW�RJ�IUHPVW�L�+DXJHVXQG�RJ�
6NXGHQHV�.DUP¡\��+HLOH�OLVWD�VHU�
GX�WLO�VOXWW�L�DUWLNNHOHQ�
�
6HWW�PHG�E¡PODDXJR�HU�GHW�PHVW�
LQWHUHVVDQW�DW�56����©%LVNRS�
+YRVOHIª�RSHUHUWH�PHG�(VSHY U�
VRP�EDVH�GHODU�DY�IULGRPVnUHW�
������'HW�VDPH�JMRUGH�56����
©2VFDU�7\EULQJ�,,ª�©9DGV¡ª�
GHODU�DY�������I¡U�56����
©+DXJHVXQGª�©.ULVWLDQVDQGª�
JMRUGH�GHW�VDPH�L�������56����
©)ULWKMRI �:LHVHª�KDGGH�(VSHY U�
VRP�KHLPHKDPQ�GHOHU�DY������
RJ�������PHGDQ�56����©&KULVWLDQ�
%¡UVª�YDU�LQQRP�ÁHLUH�JRQJHU�L�
nUD���������RJ����������,������
YDUW�GHVVXWDQ�56����©$ULOª�Á\WWD�
IUn�$VN¡\�WLO�(VSHY U��,�QRYHPEHU�
�����VNUHLY�%¡POR�Q\WW�DW�(VSHY U�
GHQQH�KDXVWHQ�KDGGH�InWW�HL�IDVW�
VWDVMRQHUW�UHGQLQJVVN¡\WH��HWWHU�
DW�5HGQLQJVVHOVNDSHW�PnWWH�JMH�
RSS�VWDVMRQHQ�L�6NXGHQHVKDYQ�DY�
¡NRQRPLVNH�JUXQQDU��©'HWWH�HU�HL�IDVW�
RUGQLQJ�IUn�YnU�VLGH��IRUGL�YL�IDQQ�XW�DW�
VWDVMRQHQ�Sn�(VSHY U�YLOOH�OLJJMD�PHLU�PLGW�
LPHOORP�VWDVMRQHQ�Sn�)HGMH�RJ�VWDVMRQHQ�
L�(LJHUVXQG��9L�HU�VY UW�JRGW�Q¡JG�PHG�
GHQ�RUGQLQJD�YL�KDU�InWW�WLO�L�(VSHY Uª��
VD�VNLSVLQVSHNW¡U�-DKQ�<GDOXV�L�
5HGQLQJVVHOVNDSHW�

5HGQLQJVVN¡\WD�KDGGH�EDVH�Sn�
%DDGHKROPHQ��RJ�HLW�ORNDOW�VWDQG�
E\�PDQQVNDS�Sn�ÀUH�IRUGHOW�Sn�WR�
VNLIW��6N¡\WD�VNXOOH�LI¡OJH�ORNDODYLVD�
DVVLVWHUD�ÀVNH��RJ�IUDNWHEnWÁnWHQ��,�
WLOOHJJ�KDGGH�NRPPXQHQ�InWW�WLOERG�
RP�DW�VN¡\WD�NXQQH�LQQJn�L�GHQ�
ORNDOH�ROMHYHUQEHUHGVNDSHQ��VDPW�
Q\WWDVW�WLO�VMXNHWUDQVSRUW�

(L�ÀQW�S\QWD�UHGQLQJVVN¡\WH�Sn�SODVV�L�VL�Q\H�KHLPHKDPQ�YHG�GHQ�JDPOH�IHUMHNDLHQ�L�
.nVR���)RWR��%¡POR�Q\WW�

$GPLQLVWUDVMRQVVMHI �6YHUUH�2ODY�6YDUVWDG��WLO�YHQVWUH��RJ�PDULWLP�VMHI �/DUV�6SLOGR�
L�5HGQLQJVVHOVNDSHW�RP�ERUG�Sn�©1LOV�&��3��$XUHª���)RWR��%¡POR�Q\WW�
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2YHUVLNWD�IUn������YLVHU�DW�
56����©$ULOª�RJVn�YDU�LQQRP�
VWDVMRQHQ�+DXJODQG�L�������cUHW�
HWWHU�HU�VN¡\WD�RSSI¡UW�PHG�WUH�
KHLPHKDPQHU�L�OHQJUH�HOOHU�NRUWDUH�
WLG��(VSHY U��%DNNDVXQG�RJ�
6NMHUQ¡\�
�
,I¡OJH�%¡POR�Q\WW�VLWW�DUNLY�OnJ�IRU�
¡YULJ�56����©2ODY��VWHQVM¡�MU�ª�
L�RSSODJ�Sn�(VSHY U�HLQ�SHULRGH�
KDXVWHQ�������HWWHU�n�KD�EOLWW�WDWW�
XW�DY�DNWLY�WHQHVWH�YHG�VWDVMRQDQH�
L�+DY¡\VXQG�RJ�+RQQLQJVYnJ��
'HQQH�VN¡\WD�HU�QR�L�SULYDW�HLJH�L�
+DXJHVXQG��RJ�OLJJ�WLO�GDJOHJ�WLO�NDL�
L�6PHGDVXQGHW�
�
9DOHW�YDUW�/DQJHYnJ
+DXVWHQ������YDUW�LJMHQ�(VSHY U�
ODQVHUW�VRP�HLQ�PRJOHJ�VWDG�n�
VWDVMRQHUH�HL�UHGQLQJVVN¡\WH��
5HGQLQJVVHOVNDSHW�KDGGH�
EHVWHPW�DW�56�����©�JLUª�VNXOOH�
VWDVMRQHUDVW�L�%¡POR�NRPPXQH�L�
O¡SHW�DY�KDXVWHQ��VNUHLY�%¡POR�
Q\WW�����VHSWHPEHU��'HQ�HNVDNWH�
VWDGHQ�YDU�LNNMH�EHVWHPW��RJ�
(VSHY USURVMHNWHW�NDVWD�VHJ�LQQ�L�
NDPSHQ�RP�n�In�EOL�YHUWVNDS��0HQ�
HLQ�QnGGH�LNNMH�IUDP������IHEUXDU�
�����VNUHLY�%¡POR�Q\WW�DW�56�
����©$GHOHUª�VNXOOH�VWDVMRQHUDVW�
L�/DQJHYnJ�IUn����DSULO�GHW�VDPH�
nUHW��'HWWH�HU�VN¡\WD�VRP�VNLIWD�
QDPQ�WLO�©1LOV�&��3��$XUHª�VWUDNV�I¡U�
EnWHQ�VHWWH�NXUV�PRW�%¡POR��HWWHU�
IRUOHQJLQJ�RJ�NODUJMHULQJ��6HLQDUH�
YDUW����DSULO�WLO�����DSULO�²�GHQ�ÁRWWH�
YnUGDJHQ�Gn�UHGQLQJVVN¡\WD�DOWVn�OD�
WLO�NDL�L�/DQJHYnJ�IRU�I¡UVWH�JRQJ�

'HQ�Q\H�VWDVMRQHQ�V¡U�Sn�%¡POR�IHNN�DQVYDUHW�
IRU�KDYRPUnGD�PHOORP�(JHUVXQG�RJ�$XVWHYROO��
'HWWH�VW\UND�VM¡EHUHGVNDSHQ�Sn�KHLOH�V¡UYHVWODQGHW��
RJ�HUVWDWWD�ODQJW�Sn�YHJ�VRPPDUVWDVMRQHQ�VRP�
5HGQLQJVHOVNDSHW�WLGOHJDUH�KDGGH�KDWW�L�+DXJHVXQG��
0DULWLP�VMHI �L�5HGQLQJVVHOVNDSHW��/DUV�6SLOGR��
IRUNODUWH�SODVVHULQJD�VOLN�RYHUIRU�%¡POR�Q\WW��
©8W�IUn�YnUH�YXUGHULQJDU��VDPW�HLQ�KHQYHQGHOVH�IUn�
+RYHGUHGQLQJVVHQWUDOHQ�Sn�6ROD��VnJ�PH�HLW�EHKRY�IRU�n�KD�HLQ�

XWU\NNLQJVEnW�VWDVMRQHUW�KHU�Sn�/DQJHYnJ��6n�GHW�YLO�QR�EOL�
JRG�GHNQLQJ�L�+RUGDODQG��RJ�I\UVW�RJ�IUHPVW�6XQQKRUGODQGª�

%7%�VNUHLY�DW�6SLOGR�VM¡OY�KDGGH�YRUH�PHG�Sn�n�
YHOMH�XW�GHQ�Q\H�VWDVMRQVHULQJVVWDGHQ��RJ�KDQ�Q\WWD�
K¡YHW�WLO�n�URVD�%¡POR�NRPPXQH�IRU�HLW�HLQHVWnDQGH�
VDPDUEHLG�RJ�SRVLWLY�RSSI¡OJLQJ��+DQ�IRUWDOWH�RP�
HLQ�JOLPUDQGH�NDLSODVV�PHG�VWUDXP��WHOHIRQ�RJ�YDWQ��
0DQQVNDSHW�RP�ERUG�IDQQ�VHJ�RJVn�JRGW�WLO�UHWWH�L�
E\JGD��UHLQW�VRVLDOW��'HL�IDVWEXDQGH�YDU�ÁLQNH�WLO�n�
VWLNND�LQQRP�Sn�HLQ�NDIÀNRSS��

%OLGH�EDUQ�Q\WWD�K¡YHW�WLO�n�VMn�VHJ�RP�RP�ERUG�Sn�UHGQLQJVVN¡\WD�GHQ�I¡UVWH�GDJHQ��
)Un�YHQVWUH��cVKLOG�7YHLW��+nYDUG�7YHLW��*HLU�2ODY�6WHQVHQ�RJ�$LOLQ�6WHQVHQ��

�)RWR��%¡POR�Q\WW�

(LQ�VWROW�/DUV�6SLOGR��IUn�YHQVWUH��L�5HGQLQJVVHOVNDSHW�VDPDQ�PHG�GHW�I¡UVWH�
VNLIWHW�Sn�©1LOV�&��3��$XUHª��,YDU�.DUROLXVVHQ��%M¡UQDU�6ROVHP�RJ�7RUEM¡UQ�

(JJHVE¡���)RWR��%7%�
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©6M¡OY�RP�PH�EHUUH�KDU�YRUH�KHU�L�QRNUH�
In�GDJDU��KDU�PH�DOW�InWW�JRG�NRQWDNW�PHG�
IRONHW�Sn�/DQJHYnJ��0H�VHW�VWRU�SULV�Sn�DW�
GHL�NMHP�RP�ERUG�RJ�YLWMDU�RVV��IUDPDQGH�
VRP�PH�MR�HU�KHU�L�NRPPXQHQª��VD�
VNLSSHU�,YDU�.DUROLXVVHQ�WLO�%7%�OLWW�
VHLQDUH�GHQ�VDPH�PnQDGHQ�
�
)ULYLOOLJ�DUEHLG
1RNRQ�VRP�JOHGGH�VHJ�RYHU�n�In�
HL�IDVW�UHGQLQJVVN¡\WH�Sn�%¡POR��
YDU�GHL�ORNDOH�HOGVMHOHQH�VRP�nU�
HWWHU�nU�KDGGH�VDPOD�LQQ�SHQJDU�WLO�
5HGQLQJVVHOVNDSHW��,�VSLVVHQ�IRU�
GHVVH�YDU�%¡POR�5HGQLQJVIRUHQLQJ��
VRP�YDUW�VWLIWD�VHLQKDXVWHQ�L�������
²�0H�V\QWHV�GHW�YDU�YROGVRPW�
NMHNW�Gn�VN¡\WD�NRP��'HW�EHW\GGH�
P\NMH�IRU�RVV��6n�GHW�YDU�HLQ�VWRU�
GDJ��PLQQDVW�0DUWKD�9LND��+R�OHLD�
IRUHLQLQJD�L�������RJ�KDGGH�DOOHUHLH�
ODQJ�IDUWVWLG�
�²�5HGQLQJVVHOVNDSHW�OnJ�KMDUWD�
PLWW�Q U��0H�EXGGH�MR�L�KDYJDSHW��
RJ�Gn�YDUW�GHW�WLO�DW�PH�EOHL�PHG�L�
IRUHLQLQJD��IRUWHO�KR��

1RUJH�YDU�RJ�HU�HLQ�VM¡IDUWVQDVMRQ��
RJ�PDQJH�MREEDU�Sn�KDYHW�HOOHU�
Q\WWDU�EnW�WLO�UHNUHDVMRQ��'HWWH�NDQ�
IRUNODUD�DW�5HGQLQJVVHOVNDSHW�KDU�
HQJDVMHUW�Vn�PDQJH�JMHQQRP�PDQJH�
nU��)RU�5HGQLQJVVHOVNDSHW�VWnU�VWHUNW�
ODQJV�KHLOH�N\VWHQ��RJ�VY UW�PDQJH�
IULYLOOLJH�IRUHLQLQJDU�OHJJ�QHG�P\NMH�
DUEHLG�IRU�n�VDPOD�LQQ�SHQJDU�WLO�
GULIWD��3n�%¡POR�YDU�GHW�WLO�G¡PHV�
UHJLVWUHUW�QL�ORNDOH�IRUHLQLQJDU�
Gn�VHOVNDSHW�IHLUD����nUVMXELOHXP�
VHLQKDXVWHQ�������-XELOHHW�
YDUW�PDUNHUW�RJVn�L�ORNDODYLVD��
VRP�YLWMD�GHQ�HOGVWH�RJ�\QJVWH�
IRUHLQLQJD��K¡YHVYLV�+DYVXOD�Sn�
(VSHY U�RJ�6M¡IDUDUHQ�Sn�,QQY U��
3UHVVHWDOVPDQQ�.MHOO�*DEULHOVHQ�
L�5HGQLQJVVHOVNDSHW�RSSO\VWH�DW�
GHW�YDU������UHGQLQJVIRUHLQLQJDU�
RYHU�KHLOH�ODQGHW��RJ�NDUDNWHULVHUWH�
DUEHLGHW�GHLUD�VRP�HL�OLYVQHUYH�L�
VHOVNDSHW�

5HGQLQJVVN¡\WD�©$ULOª�WLO�NDL�Sn�(VSHY U�VRPPDUHQ�������
3n�NDLHQ�VWnU�VNLSSHU�2GG�1LOVVHQ��

�)RWR��%¡POR�Q\WW�

5HGQLQJVVN¡\WD�©2ODY��VWHQVM¡�MU�ª�L�RSSODJ�L�(VSHY U�KDXVWHQ�������
�)RWR��%¡POR�Q\WW�
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���RJ�HLW�KDOYW�nU�VHLQDUH�OD�DOWVn�UHGQLQJVVN¡\WD�WLO�NDL�
L�.nVR��3OXWVHOHJ�YDU�%¡POR�5HGQLQJVIRUHQLQJ�QHVWHQ�
VRP�YHUWVNDS�n�UHNQD��0DUWKD�9LND�IRUWHO�RP�ÁHLUH�
YLWMLQJDU�RP�ERUG��RJ�KR�IHNN�RJVn�YHUD�PHG�VN¡\WD�
Sn�WXU��(OOHV�KDU�LNNMH�NYLQQHQH�L�IRUHLQLQJDQH�²�IRU�
GHWWH�HU�NYLQQHQH�VLWW�GRPHQH�²�JMRUW�Vn�P\NMH�XW�DY�
VHJ��,�GHQ�WMXNNH�ERND�©)UD�VHLO�WLO�YDQQMHW��+LVWRULHQ�
RP�UHGQLQJVVN¡\WHQHª�HU�UHGQLQJVIRUHLQLQJDQH�NQDSW�
QHPQGH��/RNDOW�KDU�UHGQLQJVNYLQQHQH�VWRUW�VHWW�YRUH�
L�DYLVD�L�K¡YH�MXELOHXP�HOOHU�YHG�RYHUUHNNLQJ�DY�V UV�
VWRUH�JnYHU��VRP�Gn�GHL�QL�GDPHQH�L�6W��+DQV�OHYHUWH�
RYHUVNRWHW�Sn��������NURQHU�IUn�YnUEDVDUHQ������WLO�
VM¡UHGQLQJVNRUSVHW�Sn�6WRUG��(OOHV�ÀQQ�HLQ�PDQJH�
NXQQJMHULQJDU�RP�UHGQLQJVEDVDUDU�NULQJ�L�NRPPXQHQ��
RJ�HLQ�RJ�DQQDQ�QRWLV�RP�NRU�P\NMH�XOLNH�IRUHLQLQJDU�
KDU�VDPOD�LQQ�
�
'HW�HU�OLWW�XNOnUW�NRU�PDQJH�UHGQLQJVIRUHLQLQJDU�
GHW�DOW�L�DOW�KDU�YRUH�L�%¡POR�RSS�JMHQQRP�nUD��
8WJDQJVSXQNWHW�Pn�YHUD�GHL�QL�VRP�YDUW�QHPQG�L�
%¡POR�Q\WW�KDXVWHQ�������PHGDQ�IRUPDQQVNDSHW�
JMHNN�XW�IUn�WDOHW�VHNV�L�HLW�VHLQDUH�RPWDOD�EUHY�L�������
7DOHW�nWWH�YDUW�QHPQG�Gn�UHGQLQJVIRUHLQLQJD�6W��+DQV�
Sn�*RGGR�KDGGH�VLQ�VLVWH�UHGQLQJVEDVDU�L�KDXVW��

1R�YHG�nUVVNLIWHW�YHUW�IRUHLQLQJD�KLVWRULH��VRP�GHQ�
VLVWH�L�%¡POR��©3HUVRQOHJ�V\QHV�HJ�DW�GHW�HU�WULVW��0HQ�GHW�HU�
HL�WLG�IRU�DOWª��VD�VW\UHOHLDU�,UHQ�7RUJHW�WLO�%¡POR�Q\WW��
©5HGQLQJVIRUHLQLQJDU�VRP�YnU�HU�HLQ�XWG¡\DQGH�DUW��RJ�PH�KDU�
GULYH�Sn�Vn�OHQJH�PH�KDU�NODUW��(J�V\QHV�GHW�HU�JRGW�JMRUW�DW�PH�
KDU�KDOGH�XW�Vn�OHQJHª��VD�KR��

,�V¡U�KDGGH�%¡POR�5HGQLQJVIRUHQLQJ�VLWW�VLVWH�
DUUDQJHPHQW�XQGHU�.\VWVRJHGDJDQH�L�DXJXVW�
������In�PnQDGHU�I¡U�VLQ�HLJHQ����nUVGDJ��PHGDQ�
V¡VWHUIRUHLQLQJD�+DYJDSHW�Sn�/DQJHYnJ�IHNN�HLW�P\NMH�
NRUWDUH�OLY��'HQQH�IRUHLQLQJD�YDUW�VWLIWD�L������
�
)HNN�HLJHQ�Q¡NNHO
3n�WHOHIRQ�IUn�/RIRWHQ�VNU\W�,YDU�.DUROLXVVHQ�DY�
GHW�JRGH�WLOK¡YHW�WLO�IRONHW�Sn�V¡UH�%¡POR��+DQ�
WUHNNMHU�V UOHJ�IUDP�OHLLQJD�L�(LGHVYLN�UHLDUODJHW��VDPW�
GnYHUDQGH�GURVMHHLJDU�$OI �+HOJH�6WDYODQG��
²�2J�UHNWRUHQ�Sn�VNXOHQ�YDU�YHOGLJ�JUHL�RJ�KMHOSVDP��
0H�IHNN�Q¡NNHO�WLO�J\PQDVWLNNVDOHQ��RJ�NXQQH�WULPPD�
QnU�PH�YLOOH��'HW�KXJVDU�HJ�JRGW��)RON�VWROWH�Sn�RVV��
RJ�GHW�YDU�KHLOW�WRSS�n�YHUD�L�/DQJHYnJ��PLQQDVW�
.DUROLXVVHQ�

6NLSSHU�,YDU�.DUROLXVVHQ�RP�ERUG�Sn�UHGQLQJVVN¡\WD�©1LOV�&��3��$XUHª��+DQ�PLQQDVW�PHG�JOHGH�WLGD�PHG�EDVH�L�/DQJHYnJ��
�)RWR��%¡POR�Q\WW�
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'HW�YDU�/LY�2OVRQ�VRP�YDU�UHNWRU�Sn�
+LOOHVWYHLW�VNXOH�GHQ�JRQJ��)OHLUH�HOHYDU�
Sn�VNXOHQ�VHWWH�RJVn�VSRU��RJ�.DUROLXVVHQ�
IRUWHO�DW�PDQQVNDSHW�ÁHLUH�JRQJDU�IHNN�
VHUYHUW�PDW�IUn�VNXOHNM¡NNHQHW��
²�'HWWH�VLW�LJMHQ�IUDPOHLV��)RON�YDU�YHOGLJ�
JUHLH�PHG�RVV��0H�IHNN�YHOGLJ�JRG�
NRQWDNW�PHG�IRON��'HW�YDU�QRNR�KHLOW�
VSHVLHOW�PHG�/DQJHYnJ��IRU�GHW�HU�LNNMH�
DOOH�VWDGHU�HLQ�EOLU�Vn�JRGW�PRWWHNHQ�VRP�
GHU��VHLHU�KDQ�
�
,YDU�.DUROLXVVHQ�KDU�EDN�VHJ�Q UDUH�
���nU�L�5HGQLQJVVHOVNDSHW��RJ�WLSSDU�
VM¡OY�DW�KDQ�KDU�MREED�Sn�UXQGW����
UHGQLQJVVN¡\WHU�L�O¡SHW�DY�GHVVH�nUD��+DQ�
E\UMD�Sn�©$GHOHUª�L�������PHQ�KDGGH�DOWVn�
HLQ�IRUOHQJD�RJ�ODQJW�Sn�YHJ�Q\�EnW�PHG�
VHJ�WLO�%¡POR�²�PHG�GHW�Q\H�QDPQHW�
©1LOV�&��3��$XUHª��
²�(J�JO¡\PHU�DOGUL�GHL�nUD�PH�KDGGH�EDVH�
L�/DQJHYnJ��'HW�YDU�HL�VSHQQDQGH�WLG��
'HWWH�YDU�HLQ�OLWHQ�EnW��RJ�PH�I{U�ODQJW�XW�
RJ�KDGGH�VWRUH�EnWDU�Sn�VOHS��0H�KDGGH�
PDQJH�W¡IIH�WXUDU�L�1RUGVM¡HQ��RJ�HJ�
KXJVDU�HLQ�WXU�GHU�LQQUHLLQJD�Sn�©$XUHª�
YDUW�NQXVW��6n�NXQQH�YHUD�GnUOHJ�YrU��0HQ�
PH�VnJ�LNNMH�P¡UNW�Sn�QRNR�Gn�PH�YDU�
XQJH��2J�GHW�JMHNN�DOOWLG�JUHLWW�
�
'HL�I¡UVWH�GDJDQH�RJ�YHNHQH�EUXNWH�
PDQQVNDSHW�Sn�n�JMHUD�VHJ�NMHQW�Sn�RJ�
UXQGW�%¡POR��PHQV�UHGQLQJVRSSGUDJD�
I¡UHEHOV�OHW�YHQWD�Sn�VHJ������DSULO�IRUWDOWH�
%¡POR�Q\WW�DW�UHGQLQJVVN¡\WD�KDGGH�
YRUH�XWH�Sn�VLWW�I¡UVWH�RSSGUDJ�GDJHQ�I¡U��
+6'�IHUMD�0)�©6WUDQGHEDUPª�KDGGH�InWW�
SUREOHP�Sn�YHJ�WLO�ODQGV�L�/DQJHYnJ��RJ�
PnWWH�VOHSDVW�WLO�NDL��5HGQLQJVVHOVNDSHW�
VLQ�nUVUDSSRUW�IRU������VWDGIHVWDU�DW�
GHWWH�YDUW�GHW�I¡UVWH�UHGQLQJVRSSGUDJHW��
WR�NQDSSH�YHNHU�HWWHU�DW�VWDVMRQHQ�
YDUW�RSSUHWWD��6LGDQ�YDUW�GHW�ÁHLUH�
VPn�RJ�VWRUH�RSSGUDJ�XWRYHU�YnUHQ�RJ�
VRPPDUHQ��RJ�GHVVXWDQ�HVNRUWHWHQHVWH�
RYHU�6OHWWD�IRU�VPnEnWDU��6N¡\WD�KDGGH�
RJVn�HLW�EHUHGVNDSVDQVYDU�IRU�(VSHY U��
'HW�DQGUH�VNLIWHW�RP�ERUG�YDU�VNLSSHU�
*HRUJ�1RUGVNDJ��VW\UPDQQ�(LQDU�
,QJHEULJWVHQ�RJ�PDVNLQLVW�3HU�%HWWDQ�

'HQ�I¡UVWH�MREEHQ�UHGQLQJVVN¡\WD�JMRUGH�HWWHU�n�KD�InWW�EDVH�L�/DQJHYnJ��YDU�
n�KMHOSD�IHUMD�©6WUDQGHEDUPª��'HVVH�ELOHWD�HU�GHULPRW�IUn�KDXVWHQ�������Gn�

IHUMD�Sn�Q\WW�PnWWH�KD�DVVLVWDQVH���)RWR��%¡POR�Q\WW�
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8WSn�KDXVWHQ�L������OD�QRN�HL�UHGQLQJVVN¡\WH�WLO�
NDL�L�/DQJHYnJ��56����©%HUJHQ�.UHGVª�KDGGH�OHJH�L�
RSSODJ�Sn�+DDNRQVYHUQ�L�HL�WLG��PHQ�PnWWH�YHNN��1R�
YDUW�VN¡\WD�VOHSW�WLO�/DQJHYnJ��GHU�KR�YDUW�OLJJMDQGH�
HL�WLG��,�URPMXOD��JMRUGH�%7%�HLW�SRHQJ�DY�DW�KHLOH�
WUH�UHGQLQJVVN¡\WHU�OnJ�WLO�NDL�Sn�VDPH�WLG��Gn�RJVn�
56����©5DJQL�%HUJª�KDGGH�YRUH�LQQRP�VRP�VQDUDVW��
6LVWQHPQWH�YDUW�REVHUYHUW�L�E\JGD�ÁHLUH�JRQJHU�GHQQH�
YLQWHUHQ�
�
8DQVHWW��56�©1LOV�&��3��$XUHª�YDU�GH�IDVWH�VN¡\WD�
L�/DQJHYnJ�KHLOH�������3n�Q\nUHW�L������WRN�56����
©+DOWHQª�RYHU�L�QRNUH�PnQDGHU��Gn�©1LOV�&��3��$XUHª�
YDUW�VWDVMRQHUW�L�5¡VW�L�/RIRWHQ�XQGHU�WRUVNHÀVNHW��

©+DOWHQª�YDU�HL�HOGUH�VN¡\WH��RJ�Sn�LQJHQ�PnWH�OLNH�
KXUWLJJnDQGH�VRP�GHQ�IDVWH��,�%¡POR�Q\WW�����MDQXDU�
VOR�VNLSSHU�$UQH�-RKDQVHQ�IDVW�DW�VN¡\WD�LNNMH�NXQQH�
WD�GHW�VDPH�EHUHGVNDSVDQVYDUHW�IRU�(VSHY U�VRP�GHQ�
IDVWH�VN¡\WD�KDGGH��+RUGDODQG�I\ONHVNRPPXQH�PHLQWH�
Sn�VL�VLGH�DW�(VSHY U�KDGGH�HLQ�JRGNMHQW�EHUHGVNDS�
RJVn�PHGDQ�©1LOV�&��3��$XUHª�YDU�QRUGDIRU�
�
7UH�HNWH�E¡PODEnWDU
0HQV�/DQJHYnJ�YDU�EOLWW�GHQ�VXYHUHQH�
UHGQLQJVVN¡\WHE\JGD�L�YnU�UHJLRQ��E\UMD�QR�HLQ�SHULRGH�
GHU�%¡POR�YDUW�UHGQLQJVVN¡\WHNRPPXQHQ��+DXVWHQ�
�����IHNN�YHUNVHPGD�%nWXWUXVWQLQJ�$6�Sn�,QQY U�
MREEHQ�PHG�n�E\JJMD�WUH�Q\H�UHGQLQJVVN¡\WHU�L�GHW�VRP�
YDUW�NDOOD�©(PP\�'\YLª�NODVVHQ��©'HWWH�HU�GHQ�GHVLGHUW�
VW¡UVWH�NRQWUDNWHQ�%nWXWUXVWQLQJ�$6�QRNRQVLQQH�KDU�InWW��2J�
GHW�HU�VQDNN�RP�PHLU�HQQ�GREEHOW�Vn�VWRUW�VRP�GHQ�QHVW�VW¡UVWH�
NRQWUDNWHQ�YnU�²�PHG�29'6�RP�OHYHULQJ�DY�WUH�KXUWLJJnDQGH�
SDVVDVMHUEnWDU�VRP�PH�QR�KHOG�Sn�n�E\JJMD��2J�PH�YLO�In�GHW�
KHOVW�WUDYHOW�GHW�NRPDQGH�KDOYWDQQD�nUHWª��VD�GDJOHJ�OHLDU�-DQ�
:LOO\�)ROJHU¡�+ROP�WLO�%¡POR�Q\WW�L�RNWREHU������
�
'HQ�VDPOD�NRQWUDNWVVXPPHQ�YDU�NULQJ����PLOOLRQDU�
NURQHU��RJ�UHSUHVHQWHUWH�Q UDUH����nUVYHUN�L�
E\JJMHSHULRGHQ��)OHLUH�DQGUH�E¡PODÀUPD�YDUW�
XQGHUOHYHUDQG¡UDU�DY�JLU��RJ�SURSHOODQOHJJ��YDWQ�RJ�
DYO¡S�VDPW�GHW�HOHNWULVNH�RSSOHJJHW��'HL�WUH�EnWDQH�
YDUW�YHO����PHWHU�ODQJH�RJ�NQDSW�VMX�PHWHU�EUHLH��
RJ�IHNN�HLQ�WRSSIDUW�Sn����NQRS��'HW�NDQVNMH�PHVW�
VSHVLHOOH�YDU�VW\UHKXVHW��VRP�OnJ�K¡JW�RJ�KDGGH�XWVLNW�
L�DOOH�UHWQLQJDU��VDPW�SODVVHULQJD�DY�OHWWEnWHQ��'HQQH�
VNXOOH�OLJJMD�L�HLW�URP�L�KHNNHQ�Sn�UHGQLQJVVN¡\WD��RJ�
VOHSSDVW�XW�L�IDUW�YLD�HL�UDPSH��©'HW�HU�LNNMH�GDJOHJGDJV�
NRVW�L�5HGQLQJVVHOVNDSHW�n�E\JJMD�WUH�Q\H�VN¡\WHU�Q UDVW�Sn�HLQ�
JRQJ��'HW�HU�PDQJH�nU�VLGDQ�VLVW�HLQ�JMRUGH�HLW�VOLNW�O¡IW��'HW�OLJJ�
RJVn�Q\WHQNLQJ�EDN�GHVVH�WUH�UHGQLQJVVN¡\WHQHª��VD�SUHVLGHQW�
-RKDQ�)UHGULN�.URHSHOLHQ�L�5HGQLQJVVHOVNDSHW�XQGHU�
HLQ�SUHVVHNRQIHUDQVH�L�K¡YH�VLJQHULQJD�DY�NRQWUDNWHQ�
�
'HQ�I¡UVWH�DY�GHL�WUH�UHGQLQJVVN¡\WHQH�IHNN�QDPQHW�
56�����©(PP\�'\YLª��RJ�YDUW�VWDVMRQHUW�L�6WDYHUQ��
6NLSSHU�RP�ERUG�YDU�YnU�YHQ�,YDU�.DUROLXVVHQ��²,�
�����YDU�HJ�PHG�RJ�KHQWD�©(PP\�'\YLª��Gn�KR�YDUW�
RYHUOHYHUW�WLO�5HGQLQJVVHOVNDSHW��(J�YDU�RP�ERUG�L�
VMX�nU�HWWHUSn��0H�I{U�OLWW�UXQGW�PHG�VN¡\WD��RJ�YDU�
EnGH�L�6WDYHUQ�RJ�L�/RIRWHQ�GHVVH�nUD��2SS�JMHQQRP�
nUD�YDU�PH�yJ�P\NMH�LQQRP�%¡POR�RJ�%nWXWUXVWQLQJ��
0H�YDU�KHU�PHOORP�DQQD�ÁHLUH�JRQJHU�Sn�VHUYLFH��
IRUWHO�.DUROLXVVHQ��VRP�DOWVn�MREEDU�Sn�HL�DQQD�
UHGQLQJVVN¡\WH�L�GDJ��56�����©(PP\�'\YLª�KDGGH�HLQ�
SHULRGH�+DXJHVXQG�VRP�KHLPHKDPQ��6N¡\WD�HU�QR�

)Un�VWDVMRQHQ�L�/DQJHYnJ�GHNND�UHGQLQJVVN¡\WD�HLW�VWRUW�
JHRJUDÀVN�RPUnGH��0DQQVNDSHW�KDGGH�L�SHULRGDU�P\NMH�n�

JMHUD���)RWR��%¡POR�Q\WW�
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XWH�DY�WHQHVWH��RJ�OnJ�OHQJH�WLO�VDOV�JMHQQRP�
VYHQVNH�VKLSVIRUVDOH�FRP��3ULVDQW\GQLQJ��
5XQGW�����PLOOLRQDU�QRUVNH�NURQHU��
+DXVWHQ������YDUW�VN¡\WD�VHOG�

'HQ�DQGUH�E¡PODEnWHQ�YDUW�G¡\SW�56�����
©(ULN�%\Hª�²�VRP�HL�WDNN�WLO�GHQ�JDPOH�
15.�OHJHQGD�IRU�KDQV�HQJDVMHPHQW�IRU�
5HGQLQJVVHOVNDSHW�JMHQQRP�PDQJH�nU��
'HQQH�VN¡\WD�YDUW�ÀQDQVLHUW�DY�LQQVDPOD�
PLGODU��(ULN�%\H�VM¡OY�YLWMD�%nUXWUXVWQLQJ�
PHGDQ�DUEHLGHW�SnJMHNN��6N¡\WD�YDUW�
VWDVMRQHUW�L�.ULVWLDQVXQG��RJ�KHU�KDU�KR�
IUDPOHLV�EDVH�KDXVWHQ������
�
'HQ�WUHGMH�RJ�VLVWH�VN¡\WD�YDUW�OHYHUW�L�PDUV�
������RJ�IHNN�QDPQHW�56�����©%HUJHQ�
.UHGVª��'HWWH�YDUW�GHQ�IHPWH�VN¡\WD�PHG�
GHWWH�QDPQHW�L�5HGQLQJVVHOVNDSHW�VL�VRJH��
(LQ�VWRU�GHO�DY�E\JJMHNRVWQDGHQ�YDUW��VRP�
YHG�GHL�I¡UHJnDQGH�VN¡\WHQH�PHG�VDPH�
QDPQ��GHNND�DY�5HGQLQJVVHOVNDSHW�VL�
IRUHLQLQJ�%HUJHQ�.UHGV��'HQ�VSOLWWHU�Q\H��KXUWLJJnDQGH�
VN¡\WD�YDUW�VWDVMRQHUW�L�/DQJHYnJ�Sn�%¡POR��+HU�KDGGH�
KR�EDVH�L�ODQJ�WLG��8QQWDNHW�YDU�Gn�YHWHUDQHQ�56����
©�LYLQG�/RUHQW]HQª�NRP�LQQ�VRP�HUVWDWQLQJ�L�HLQ�
SHULRGH�VRPPDUHQ�������PHGDQ�©%HUJHQ�.UHGVª�VHJOD�
PHOORP�%HUJHQ�RJ�2VOR�VRP�HLQ�GHO�DY�©7U\JJ�KDYQª�
NDPSDQMHQ�
�
)XOO�IDUW�XW�YnJHQ
,YDU�.DUROLXVVHQ�IRUWHO�DOWVn�RP�VY UW�JRGH�WLOK¡YH�
WLO�IRONHW�L�E\JGD�GHQ�SHULRGHQ�KDQ�RJ�©1LOV�&��3��
$XUHª�KDGGH�/DQJHYnJ�VRP�KHLPHKDPQ��$OO�RPWDOH�
L�%¡POR�Q\WW�VHU�XW�WLO�n�VWDGIHVWD�DW�E\JGD�YDU�VWROW�DY�
UHGQLQJVVN¡\WD�VL��RJ�DW�GHW�JMHNN�VPHUWHIULWW�n�YHUD�
YHUWVNDS��0HQ�GHW�ÀQQHV�HLW�XQQWDN��HL�WLG�HWWHU�DW�
.DUROLXVVHQ�IRUOqW�E\JGD��RJ�HLW�NQDSW�nU�HWWHU�DW�GHQ�
Q\H�RJ����PHWHU�ODQJH�56�����©3HWHU�+HQU\�YRQ�.RVVª�
YDUW�VWDVMRQHUW�KHU�L�PDL������
,�PDUV������IHNN�ÁHLUH�EnWDU�RJ�HLQ�NDL�VWRUH�VNDGDU�
Gn�56�����©3HWHU�+HQU\�YRQ�.RVVª�PnWWH�JMH�JDVV�XW�
YnJHQ��(LQ�VNRWVN�EnW�KDGGH�JnWW�Sn�JUXQQ�YHG�.YDOHQ�
O\NW�QRUG�IRU�+DXJHVXQG��RJ�HLQ�IU\NWD�DW�EnWHQ�YLOOH�
NDQWUD��.DSWHLQHQ�Sn�UHGQLQJVVN¡\WD�YDOWH�n�Jn�XW�
/DQJHYnJ�PHG����NQRS��L�VWDGHQ�IRU�IHP��%¡OJHQH�
VNDGD�HLQ�VMDUN�RJ�VN¡\WHQH�©%DURGG�,ª�RJ�©$ONHQª��
VRP�OnJ�WLO�NDL�Sn�.DLHQ��©'HWWH�YDU�OLWH�NMHNW�n�K¡\UD��RJ�
PH�EHNODJDU�VWHUNW�GHL�VNDGDQH�VRP�KDU�RSSVWnWW��0HQ�GHW�VWRG�
RP�OLYHW�WLO�WL�PDQQ��RJ�Gn�YDU�GHW�OLWH�DQQD�n�JMHUD�HQQ�n�Jn�Snª��
RSSVXPPHUWH�PDQQVNDSHW�RYHUIRU�%¡POR�Q\WW�

�
'n�ORNDODYLVUHGDNW¡U�6WHLQ�(ULN�2YHVHQ�YDU�V¡URYHU�IRU�
n�GRNXPHQWHUD�VNDGDQH��UHJLVWUHUWH�KDQ�DW�ÁHLUH�L�E\JGD�
KDGGH�YHQWD�Sn�HL�XWU\NNLQJ�VRP�GHWWH��+DQ�VNUHLY�DW�
PDQJH�DY�GHL�%¡POR�Q\WW�VQDNND�PHG�©JDY�XWWU\NN�IRU�DW�
GHL�KDGGH�YRUH�VY UW�XQGUDQGH�WLO�VWDVMRQHULQJD�DY�UHGQLQJVVN¡\WD�
KHLOW�LQVW�L�/DQJHYnJ��2J�ÁHLUH�VD�DW�GHL�I¡U�UHGQLQJVVN¡\WD�
NRP�WLO�/DQJHYnJ�KDGGH�VDJW�WLO�NRPPXQDOH�UHSUHVHQWDQWDU�DW�
%¡PPHOKDPQ�PnWWH�YHUD�HLQ�P\NMH�EHWUH�VWDG�n�YHUDª�
�
,�GDJDQH�RJ�YHNHQH�VRP�I¡OJGH��JMHNN�GHEDWWHQ�
RP�VN¡\WD�VNXOOH�Á\WWDVW�XW�YnJHQ�WLO�%¡PPHO¡\�
0HNDQLVNH�9HUNVWHG��HYHQWXHOW�WLO�%¡PPHOKDPQ��
(VSHY U�HOOHU�+DXJHVXQG��'HWWH�YDUW�GHW�LNNMH�QRNR�
DY��RJ�GLVNXVMRQHQ�VWLOQD�HWWHU�DW�56����©$PHULFDª�WRN�
RYHU�IRU�©3HWHU�+HQU\�YRQ�.RVVª�Sn�VHLQVRPPDUHQ��
'HWWH�YDU�HL�HOGUH�VN¡\WH�PHG����NQRS�VRP�
WRSSIDUW��RJ�%7%�VOR�IDVW�DW�GHW�QR�YDU�UHGXVHUW�
IDUH�IRU�DW�EnWDU�L�/DQJHYnJ�VNXOOH�EOL�¡\GHODJGH�L�
UHGQLQJVVN¡\WHXWU\NQLQJDU��©0H�KDU�IRU�Vn�YLGW�LNNMH�
VLJQDOLVHUW�RYHUIRU�5HGQLQJVVHOVNDSHW�DW�GHL�E¡U�VHWMD�LQQ�HL�
UHGQLQJVVN¡\WH�PHG�OnJDUH�PDUVMIDUW��0HQ�PH�WRONDU�GHW�VRP�DW�
GHL�KDU�JMRUW�GHW�VRP�HLQ�NRQVHNYHQV�DY�GHW�VRP�VNMHGGH�WLGOHJDUH�
L�nUª��RSSVXPPHUWH�DGPLQLVWUDVMRQVVMHI �6YHUUH�2ODY�
6YDUVWDG�L�%¡POR�NRPPXQH��1RNUH�PnQDGHU�VHLQDUH�
IHNN�VN¡\WD�VWDVMRQ�L�+DXJHVXQG��L�WLOOHJJ�WLO�L�/DQJHYnJ��
)Un�QR�DY�YLOOH�KR�DOWHUQHUD�PHOORP�GHL�WR�KDPQHQH��
PHQ�5HGQLQJVVHVNDSHW�VOR�IDVW�DW�DW�HLQ�LNNMH�YXUGHUWH�n�
OHJJMD�QHG�VWDVMRQHQ�L�/DQJHYnJ�

5HGQLQJVVN¡\WD�©3HWHU�+HQU\�YRQ�.RVVª�YDU�VW¡UUH�RJ�KDGGH�NUDIWLJDUH�
PRWRU�HQQ�GHL�I¡UHJnDQGH�PHG�EDVH�Sn�%¡POR��'HW�NXQQH�JMH�VWRUH�E¡OJMHU�

L�GHQ�VPDOH�YnJHQ���)RWR��%¡POR�Q\WW�
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)O\WWHGHEDWW�L�ÁHLUH�UXQGDU
(LW�nU�VHLQDUH�YDUW�VWDVMRQHULQJD�LJMHQ�HLW�WHPD��
RJ�HLW�U\NWH�VD�DW�GHQ�Q\H�VN¡\WD�L�E\JGD��56�����
©%HUJHQ�.UHGVª��VNXOOH�Á\WWDVW�IUn�/DQJHYnJ�WLO�
6NXGHVQHVKDYQ��©0H�Pn�Á\WWD�VN¡\WHQH�YnUH�GHU�
GHW�WLO�HL�NYDU�WLG�HU�PHVW�WURQJ�IRU�RVV��RJ�NRU�PH�NDQ�
JL�EHVW�EHUHGVNDSª��VD�LQIRUPDVMRQVVMHI �/DUV�(ULN�
+DJHQ�WLO�5HGQLQJVVHOVNDSHW�Sn�JHQHUHOW�JUXQQODJ��
XWDQ�n�VWDGHIHVWD�DW�HL�Á\WWLQJ�YDU�Sn�JDQJ��8WSn�
YLQWHUHQ�YLVWH�GHW�VHJ�XDQVHWW�DW�VN¡\WD�VNXOOH�
KD�WUH�VWDVMRQHULQJVVWDGHU��QHPOHJ�/DQJHYnJ��
+DXJHVXQG�RJ�QHWWRSS�6NXGHQHVKDYQ��'HW�YLOOH�
YHUD�RSS�WLO�VNLSSHUHQ�NRU�HLQ�WLO�HL�NYDU�WLG�OnJ�WLO�
NDL��)RUPDQQVNDSHW�L�%¡POR�MREED�Sn�Q\nUHW�L������
IRU�n�In�EHKDOGD�/DQJHYnJ�VRP�KRYXGEDVH��,�HLW�
EUHY�WLO�UHGQLQJVVHOVNDSHW�YLVWH�HLQ�WLO�DW�GHW�YDU�VHNV�
UHGQLQJVIRUHLQLQJDU�L�NRPPXQHQ��RJ�DW�GHW�YLOOH�
©KD�VWRU�V\PEROHIIHNW�GHUVRP�UHGQLQJVVN¡\WD�IUDPOHLV�KDU�
KRYXGEDVHQ�VLQ�L�/DQJHYnJª�
�
3n�WDPSHQ�DY������JMHNN�GLVNXVMRQHQ�LJMHQ�RP�
/DQJHYnJ�YDU�UHWW�VWDG�n�KD�HLQ�VWDVMRQ��HOOHU�RP�
%¡PPHOKDPQ�HOOHU�(VSHY U�NXQQH�SDVVD�EHWUH��-D��L�
VLVWH�XWJnYH�GHWWH�nUHW�VOR�%¡POR�Q\WW�OLNH�JRGW�IDVW�
DW�©%HUJHQ�.UHGVª�VNXOOH�Á\WWDVW�IUn�/DQJHYnJ�WLO�
%¡PPHOKDPQ��5HGQLQJVVHOVNDSHW�PHLQWH�DW�GHWWH�YLOOH�
JMH�HLQ�EHWUH�EHUHGVNDS�Sn�6OHWWD��RJ�RUGI¡UDU�,QJH�
5HLGDU�.DOOHYnJ�YDU�SRVLWLY��©3UREOHPHW�PHG�/DQJHYnJ�HU�
DW�HLQ�Pn�Jn�PHG�UHGXVHUW�IDUW�KHLOW�WLO�HLQ�HU�XWH�RU�YnJHQ�RJ�KDU�
SDVVHUW�IHUMHOHLHW��'HQ�WLGD�HLQ�WDSHU�Sn�GHWWH�HU�DYJMHUDQGH�QnU�
GHW�HU�VQDNN�RP�HL�XO\NNHª��VD�RUGI¡UDUHQ�WLO�%¡POR�Q\WW�
�
'HWWH�YDU�NRUW�WLG�HWWHU�GHQ�VW¡UVWH�VNLSVXO\NND�L�YnUW�
RPUnGH�L�Q\DUH�WLG��Gn�KXUWLJEnWHQ�06�©6OHLSQHUª�
IUn�)ODJJUXWHQ�JMHNN�QHG�XWDQIRU�5\YDUGHQ�I\U�
����QRYHPEHU����������PHQQHVNH�PLVWH�OLYHW��UHWW�
XWDIRU�VWRYHG¡UD�YnU�RJ�WYHUV�RYHU�%¡PODIMRUGHQ��
56�����©%HUJHQ�.UHGVª�YDU�DNNXUDW�Gn�Sn�YHUNVWDG�
L�0DQGDO��©'HW�HU�YHOGLJ�YRQGW�IRU�RVV�DW�PH�LNNMH�NXQQH�
YHUD�GHU��RJ�YHUD�WLO�KMHOS�QnU�GHWWH�VNMHGGH��9HOGLJ�YRQGWª��VOR�
UHGQLQJVLQVSHNW¡U�6YHLQ�6WRUOLHQ�L�5HGQLQJVVHOVNDSHW�
IDVW�L�%¡POR�Q\WW�RQVGDJHQ�HWWHU�

5HGQLQJVVN¡\WD�YDU�WDWW�XW�DY�WHQHVWH�IRUGL�HLQ�IU\NWD�
WRWDOKDYDUL�Sn�GHW�K\GUDXOLVNH�V\VWHPHW�RP�ERUG��
VRP�Sn�V¡VWHUVNLSHW�©(PPL�'\YLª��2JVn�GHQ�WUHGMH�
VN¡\WD�L�VDPH�NODVVH��©(ULN�%\Hª��YDU�Sn�YHUNVWDG��
5¡\QGH��ORNDOH�VM¡IRON�W\NWH�5HGQLQJVVHOVNDSHW�
KDGGH�YDOW�HLW�IHLO�WLGVSXQNW�Sn�nUHW�n�WD�VN¡\WD�LQQ�IRU�
YHUNVWDGRSSKDOG��RJ�RUGI¡UHU�,QJH�5HLGDU�.DOOHYnJ�YDU�
VDPG��

©'HW�HU�V UV�XJXQVWLJ�DW�HLQ�EnW�VRP�HU�Vn�YLNWLJ�RJ�KDU�HLQ�VOLN�
IXQNVMRQ��EOHL�OLJJMDQGH�Sn�YHUNVWDG�QR��(J�Pn�VHLD�DW�GHWWH�HU�
HLW�UDUW�WLGVSXQNWª��VD�.DOOHYnJ�
�
2PEHVWHPWH�VHJ
,�GHW�HLQ�JMHNN�LQQ�L�HLW�Q\WW�nUWXVHQ��YDU�SODQHQ�
n�SODVVHUD�VN¡\WD�YHG�GHQ�NRPPXQDOH�NDLHQ�L�
%¡PPHOKDPQ��0HQ�5HGQLQJVVHOVNDSHW�RPEHVWHPWH�
VHJ�HWWHU�n�KD�VHWW�Q UDUH�Sn�WLOK¡YD��©'HW�Pn�JDQVNH�
VWRUH�LQYHVWHULQJDU�WLO�I¡U�GHWWH�EOLU�JRGW�QRN�IRU�RVV��.DLHQ�
Pn�XWYLGDVW��GHW�Pn�OHJJMDVW�LQQ�YDWQ�RJ�VWUDXP��0H�WUHQJ�HLW�
ODJHUE\JJ��0HG�Vn�VWRUH�LQYHVWHULQJDU�YHLW�PH�LNNMH�RP�GHW�HU�
YHUGW�GHW��RJ�GHW�YLO�QRN�RJVn�NRPD�RSS�HLW�VS¡UVPnO�RP�NYHQ�
VRP�VNDO�NRVWD�GHWª��VD�UHGQLQJVLQVSHNW¡U�6WHLQ�6WRUOLHQ�L�
UHGQLQJVVHOVNDSHW�WLO�%¡POR�Q\WW�L�DSULO�������'HUPHG�
KDOGW�HLQ�IDVW�Sn�.nVR��VDPVWXQGHV�VRP�HLQ�NXQQH�
EUXND�NDLHQ�\WVW�L�YnJHQ�YHG�EHKRY�
�
$YJMHUGD�UHVXOWHUWH�IRU�DQGUH�JRQJ�L�NULWLNN�IUn�
GHW�ORNDOH�EnWIRONHW��VRP�L�GHQQH�UXQGHQ�VWR�IUDP�
PHG�QDPQ�RJ�ELOHWH�L�%¡POR�Q\WW��+HQQLQJ�3HUVRQ�
Sn�+RYODQG�PHLQWH�GHW�YDU�KHLOW�IHLO�n�SODVVHUD�
UHGQLQJVVN¡\WD�LQVW�L�/DQJHYnJ��RJ�IU\NWD�VNDGHU�Sn�NDL�
RJ�HLJD�VN¡\WH�YHG�Q\H�KXUWLJXWU\NQLQJDU��.\VWÀVNDU�
*HLU�(GYDUGVHQ��PHG�NDLDQOHJJ�XWDQIRU�IHUMHNDLHQ��
I¡OJGH�RSS��©'HQ�EHVWH�VWDGHQ�IRU�HLW�IDUW\�DY�GHQQH�W\SHQ��
HU�KHLOW�\WVW�L�/DQJHYnJ��YHG�NRPPXQHNDLHQª��VD�(GYDUGVHQ�
WLO�%¡POR�Q\WW��+DQ�VD�YLGDUH�DW�GHW�HLJHQWOHJ�YDU�
KRO�L�KRYXGHW�n�SODVVHUD�HLW�XWU\NQLQJVIDUW\�Vn�
ODQJW�LQQH�L�YnJHQ��0HQ�GHEDWWHQ�OD�VHJ�LJMHQ��RJ�
/DQJHYnJ�YDUW�EHKDOGH�VRP�VWDVMRQHULQJVVWDG��,I¡OJH�
5HGQLQJVVHOVNDSHW�YDU�EDVHQ�Sn�%¡POR�RSHUDWLY�WLO�L�
������PHQ�KDU�LNNMH�NXQQD�JMH�QRNR�NRQNUHW�VYDU�Sn�
NYLIRU�VWDVMRQHQ�YDUW�QHGODJW�
�
9nU�YHQ�L�/RIRWHQ��,YDU�.DUROLXVVHQ��HU�KHLOW�NODU�Sn�
DW�PDQQVNDSHW�JMRUGH�GHW�UHWWH�Gn�GHL�JD�IXOO�JDVV�XW�
/DQJHYnJ�YnUHQ�������
²�6NLSSHUHQ�EHUJD�MR�PHQQHVNHOLY�YHG�DW�KDQ�NRP�
VHJ�Vn�IRUW�XW�YnJHQ��+DGGH�KDQ�WDWW�GHW�PHLU�PHG�UR��
Vn�NXQQH�NDQVNMH�PHQQHVNHOLY�KD�JnWW�WDSW��VHLHU�KDQ��
3n�VS¡UVPnO�RP�.nVR�YDU�UHWW�VWDG�n�OHJJMD�EDVHQ�L�
XWJDQJVSXQNWHW��NRPPHQWHUHU�.RUQHOLXVVHQ�VOLN��
²�(J�V\QHV�MR�GHW�VRVLDOH�KDU�OLWW�n�VHLH��,�/DQJHYnJ�
KDGGH�PH�EXWLNNHQ�UHWW�YHG�VLGD�DY�RVV��6NXOOH�PH�KD�
OLJJH�OHQJHU�XWH�L�YnJHQ��PnWWH�PH�KD�JnWW�HLW�VW\NNH�IRU�
n�NRPPD�RVV�Sn�EXWLNNHQ�RJ�VMn�IRON��0HQ�GHW�HU�NODUW��
PH�VQDNNDU�RP�WR�KHLOW�IRUVNMHOOLJH�EnWDU��©$XUHª�ODJD�
LNNMH�Vn�P\NMH�VM¡�HWWHU�VHJ�VRP�©.RVVª��VRP�YDU�HLQ�
P\NMH�VW¡UUH�EnW�
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6M¡UHGQLQJVNRUSV�RJ�VWDWXV�L�GDJ
9HG�XWJDQJHQ�DY������KDGGH�5HGQLQJVVHOVNDSHW�
HLQ�ÁnWH�Sn����UHGQLQJVVN¡\WHU��JnU�GHW�IUDP�DY�
nUVUDSSRUWHQ�IRU�GHWWH�nUHW��5HGQLQJVVN¡\WHQH�
RSHUHUWH�XW�IUn����VWDVMRQDU�ODQJV�KHLOH�N\VWHQ��VDPW�
Sn�LQQVM¡DQH�0M¡VD�RJ�)HPXQGHQ��+DOYSDUWHQ�DY�
UHGQLQJVVN¡\WHQH�YDU�L������EHPDQQD�DY�WRWDOW�����
VM¡DQVDWWH��VRP�MREED�L�WXUQXV�RJ�PHG�G¡JQEHUHGVNDS��
'HL�UHVWHUDQGH�VN¡\WHQH�YDU�EHPDQQD�DY�WRWDOW������
IULYLOOLJH��PHOORP�DQQD�56�����©6XQGWª�PHG�EDVH�
Sn�6WRUG��6LGDQ�VWDUWHQ�L������KDU�GHQQH�VWDVMRQHQ�
YRUH�GULIWD�DY�HLW�ORNDOW��IULYLOOLJ�ORNDOODJ�PHG�RYHU����
PHGOHPPHU��5HGQLQJVVHOVNDSHWV�6M¡UHGQLQJVNRUSV�
6WRUG��'HQ�I¡UVWH�WLGD�YDU�GHW�56�����©6LPUDG�) UGHUª�
VRP�YDUW�Q\WWD��'HQQH�VN¡\WD�HU�QR�VWDVMRQHUW�L�
+DUVWDG�
�
'HW�I¡UVWH�VM¡UHGQLQJVNRUSVHW�DY�6WRUG�W\SHQ�YDUW�
HWDEOHUW�L�$UHQGDO�L�������VRP�HL�SU¡YHRUGQLQJ��JnU�
GHW�IUDP�DY�©)UD�VHLOVNXWH�WLO�YDQQMHW��+LVWRULHQ�RP�
UHGQLQJVVN¡\WHQHª��'HW�YLO�VHLH��$OOHUHLH�Sn������WDOHW�
JMRUGH�HLQ�IRUV¡N�PHG�VOLNH�NRUSV�XOLNH�VWDGDU�L�ODQGHW��
PHQ�GHVVH�YDUW�DY�XOLNH�JUXQQDU�QHGODJGH�HWWHU�NYDUW��
0nOHW�PHG�SU¡YHRUGQLQJD�Sn�6¡UODQGHW�YDU�n�GULYH�
DNWLYW�VM¡UHGQLQJVDUEHLG�RJ�n�JMH�XQJGRPPDU�RJ�
YDNVQH�RSSO ULQJ�RJ�WUHQLQJ�L�WU\JJOHLN�Sn�VM¡HQ��
3U¡YHRUGQLQJD�YDUW�YHOO\NND��RJ�VQDUW�NRP�GHW�HLJQH�
VM¡UHGQLQJVNRUSV�L�PHOORP�DQQD�2VOR��7URQGKHLP�RJ�
6WDYDQJHU��.RUSVD�VNDO�ELVWn�YHG�XO\NNHU�RJ�KHQGLQJDU�
Sn�VM¡HQ��RJ�VNDO�DYODVWD�GHL�RUGLQ UH�UHGQLQJVVN¡\WHQH�
PHG�HNVHPSHOYLV�VMXNHWUDQVSRUW��2SSOHJJHW�HU�NMHQW�
IUn�ÁHLUH�ODQG��PHOORP�DQQD�(QJODQG�RJ�6YHULJH�
�
©,�GDJ�HU�GH�ÁHVWH�VM¡UHGQLQJVNRUSVHQH�XWVW\UW�PHG�HJQH�IDUW¡\HU�
RJ�KDU�VRP�IRUPnO�n�VW\UNH�EHUHGVNDSHQ�ODQJV�N\VWHQ�IRUXWHQ�n�
VWLPXOHUH�WLO�¡NW�DNWLYLWHW�EODQW�GH�IULYLOOLJH�L�VHOVNDSHW��6DPWOLJH�
VN¡\WHU�EHPDQQHV�PHG�IULYLOOLJH�PDQQVNDSHU�VRP�HU�PHGOHPPHU�
DY�5HGQLQJVVHOVNDSHW��)DUW¡\HQH�IXQJHUHU�VRP�HW�VXSSOHPHQW�WLO�
GHQ�ORNDOH�UHGQLQJVVN¡\WD�RJ�ELGUDU�GHUIRU�WLO�¡NW�EHUHGVNDSª��
KHLWHU�GHW�L�ERND�©)UD�VHLO�WLO�YDQQMHW��+LVWRULHQ�RP�
UHGQLQJVVN¡\WHQHª�
5HGQLQJVVN¡\WHQH�EHUJD����PHQQHVNHOLY�L�O¡SHW�DY�
������6LGDQ�VWDUWHQ�L������HU�PHLU�HQQ������SHUVRQDU�
EHUJD�RSS�IUn�KDYHW�
�
'HWWH�HU�©YnUHª�VN¡\WHU
$YVOXWQLQJVYLV�InU�GX�KHU�HLQ�RYHUVLNW�RYHU�
UHGQLQJVVN¡\WHQH�VRP�KDU�KDWW�EDVH�L�/DQJHYnJ��
KHQWD�IUn�ERND�©)UD�VHLO�WLO�YDQQMHW��+LVWRULHQ�RP�
UHGQLQJVVN¡\WHQHª�RJ�5HGQLQJVVHOVNDSHW�VLQH�QHWWVLGHU�

56�����©1LOV�&��3��$XUHª��WLGOHJDUH�©$GHOHUª��YDU�GHQ�
I¡UVWH�UHGQLQJVVN¡\WD�PHG�EDVH�L�.nVR��/HQJGH��������
PHWHU��%UHGGH�������PHWHU��9HNW�����WRQQ��7RSSIDUW��
���NQRS��5HNNHYLGGH������QDXWLVNH�PLO��0DQQVNDS��
��SHUVRQDU��6N¡\WD�YDU�L�RSHUDWLY�WHQHVWH�IUn������WLO�
������+R�UHGGD�L�O¡SHW�DY�GHVVH�nUD����OLY��RJ�DVVLVWHUWH�
�����IDUW\��1HWWDYLVD�©+HLD�%DOOVWDG�ª�L�/RIRWHQ�VNUHLY�
GHWWH�RP�VN¡\WD�L�MDQXDU�������HWWHU�DW�KR�KDGGH�InWW�Q\�
GUDNW�YHG�%DOOVWDG�6OLS�	�0HN��

©%nWHQ�ÀNN�HW�KHOOHU�XKHOGLJ�HQGHOLJW�L�5HGQLQJVVHOVNDSHW�HWWHU�
HW�VHUYLFHRSSKROG�L�6YROY U��9HG�HQ�DOYRUOLJ�IHLO�EOH�EnWHQ�VM¡VDWW�
HWWHU�VOLSSRSSKROGHW�XWHQ�DW�EXQQYHQWLOHQ�EOH�VWHQJW��'HWWH�EOH�
IDWDOW��RJ�GHQ�KDYQHW�Sn�EXQQHQ�DY�6YROY U�KDYQ��(WWHU�GHWWH�EOH�
GHQ�WDWW�XW�DY�IUHPWLGLJ�WMHQHVWH�L�VHOVNDSHW��RJ�HU�Qn�VROJW�WLO�HW�
Q\WW�OLY�VRP�DNWLYW�KDYQHIDUW¡\�L�1DUYLN�KDYQª��
+HU�JMHU�VN¡\WD�IUDPOHLV�WHQHVWH�VRP�06�©%M¡UQIMHOOª�

*RGH��JDPOH�©1LOV�&��3��$XUHª�VRP�KDYQHIDUW\�L�1DUYLN��
QR�VRP�©%M¡UQIMHOOª���)RWR��)LQQ�%UDWWOL�

7R�UHGQLQJVVN¡\WHU�PHG�QDPQ�©%HUJHQ�.UHGVª�KDU�OHJH�WLO�
NDL�L�/DQJHYnJ��'HQQH�YDU�NXQ�L�RSSODJ�L�HLQ�SHULRGH�KDXVWHQ�

�������)RWR��%¡POR�Q\WW��
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56����©%HUJHQ�.UHGVª�YDUW�E\JG�L�6NXGHQHV��/HQJGH��
������PHWHU��%UHLGGH�������PHWHU��9HNW������WRQQ��
7RSSIDUW�����NQRS��5HNNHYLGGH�������QDXWLVNH�PLO��
0DQQVNDS����SHUVRQDU��6N¡\WD�YDU�L�RSHUDWLY�WHQHVWH�
IUn������WLO�������RJ�OnJ�GHUHWWHU�L�RSSODJ�L�/DQJHYnJ�L�
HLQ�SHULRGH�I¡U�KR�YDUW�VHOG��6N¡\WD�KDU�UHGGD����OLY��RJ�
DVVLVWHUW�����IDUW\��+R�KHLWHU�QR�©(OLVDEHWK�*ª��RJ�JnU�
LI¡OJH�'HQ�1RUVNH�9HWHUDQUHGQLQJVVN¡\WHIRUHQLQJ�RJ�
1RUWKHUQ�/LJKW�&UXLVLQJ�&RPSDQ\�L�FKDUWHUWUDÀNN�Sn�
+HEULGHQH�

56����©+DOWHQª�YLNDULHUWH�L�YnU�UHJLRQ�L�HLQ�SHULRGH�L�
������RJ�KDGGH�Gn�/DQJHYnJ�VRP�EDVH��/HQJGH��������
PHWHU��%UHLGGH�������PHWHU��9HNW�����WRQQ��7RSSIDUW��
���NQRS��5HNNHYLGGH�������QDXWLVNH�PLO��0DQQVNDS��
��SHUVRQDU��6N¡\WD�YDU�L�RSHUDWLY�WHQHVWH�IUn������
WLO�������+R�UHGGD�L�O¡SHW�DY�GHVVH�nUD����OLY��RJ�
DVVLVWHUWH�����IDUW\��,������KDGGH�VN¡\WD�EDVH�Sn�/DNH�
0LFKLJDQ�L�86$�������LI¡OJH�1RUWKHUQ�/LJKW�&UXLFQJ�
&RPSDQ\��+HU�HU�KR�IUDPOHLV��RSSO\VHU�'HQ�1RUVNH�
9HWHUDQUHGQLQJVVN¡\WHIRUHQLQJ�

56����©5DJQL�%HUJª�KDGGH�LNNMH�KHLPHKDPQ�L�
/DQJHYnJ��PHQ�OnJ�KHU�OLNHYHO�L�ÁHLUH�SHULRGDU�L�
�����RJ�������'HWWH�NDQ�KHQJMD�VDPDQ�PHG�DW�
6WRUHE¡�L�$XVWHYROO�YDU�EDVH�GHODU�DY�������/HQJGH��
������PHWHU��%UHLGGH�������PHWHU��9HNW�����WRQQ��
7RSSIDUW�������NQRS��5HNNHYLGGH������QDXWLVNH�PLO��
0DQQVNDS����SHUVRQDU��6N¡\WD�YDU�L�RSHUDWLY�WHQHVWH�
IUn������WLO�������+R�UHGGD�L�O¡SHW�DY�GHVVH�nUD����
OLY��RJ�DVVLVWHUWH������IDUW\��,�GDJ�HU�GHW�/HURZ�$6�
L�7U¡QGHODJ�VRP�HLJ�VN¡\WD��RSSO\VHU�'HQ�1RUVNH�
9HWHUDQUHGQLQJVVN¡\WHIRUHQLQJ��+HU�YHUW�VN¡\WD�Q\WWD�L�
VDPEDQG�PHG�ÀVNHRSSGUHWW�

56�����©3HWHU�+HQU\�YRQ�.RVVª�KDGGH�EDVH�L�
/DQJHYnJ�IUn�YnUHQ������WLO�VHLQVRPPDUHQ�������
/HQJGH��������PHWHU��%UHLGGH�������PHWHU��9HNW������
WRQQ��7RSSIDUW�����NQRS��5HNNHYLGGH������QDXWLVNH�
PLO��0DQQVNDS����SHUVRQDU��6N¡\WD�KDU�YRUH�L�WHQHVWH�
IUn�������RJ�KDU�L������EDVH�L�0HKDPQ��6N¡\WD�KDU�Vn�
ODQJW�UHGGD����OLY��RJ�DVVLVWHUW������IDUW\��6LVWH�KDOYnU�L�
�����YDU�VN¡\WD�HLQ�GHO�DY�RSHUDVMRQ�3RVHLGRQ�L�+HOODV��
RJ�UHGGD�LI¡OJH�5HGQLQJVVHOVNDSHW�VLQH�QHWWVLGHU�RYHU�
�����ERUQ�RJ�YDNVQH�VRP�NU\VVD�0LGGHOKDYHW�Sn�
ÁXNW�IUn�NULJ�RJ�IDWWLJGRP��6LGDQ�YDUW�VNXWD�NnUD�WLO�
cUHWV�QDPQ�DY�DYLVD�9*��6¡VWHUVNLSHW�56�����©5HLGDU�
YRQ�.RVVª�YDU�IRU�¡YULJ�LQQRP�/DQJHYnJ�XQGHU�
MRPIUXWXUHQ�YnUHQ�������PHQ�YDUW�LNNMH�VWDVMRQHUW�KHU�

5HGQLQJVVN¡\WD�©5DJQL�%HUJª�KDGGH�DOGUL�EDVH�L�/DQJHYnJ��
PHQ�NRP�LQQRP�UHWW�VRP�GHW�YDU��

�)RWR��%7%��

5HGQLQJVVN¡\WD�©+DOWHQª�YDU�YLNDU�L�/DQJHYnJ�L�������3n�
GHNN�VWnU�VNLSSHU�$UQH�-RKDQVHQ�RJ�VW\UPDQQ�7RUH�5¡EHNN��

�)RWR��%¡POR�Q\WW�

5HGQLQJVVN¡\WD�©$PHULFDª�Sn�SODVV�L�/DQJHYnJ�Sn�
VHLQVRPPDUHQ�L��������)RWR��%¡POR�Q\WW��

©3HWHU�+HQU\�YRQ�.RVVª�WLO�NDL�L�/DQJHYnJ��
�)RWR��%¡POR�Q\WW�
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56����©$PHULFDª�IHNN�KHLPHKDPQ�L�/DQJHYnJ�IUn�
VHLQVRPPDUHQ�������Gn�KR�WRN�RYHU�HWWHU�56�����
©3HWHU�+HQU\�YRQ�.RVVª��/HQJGH��������PHWHU��
%UHLGGH������PHWHU��9HNW�����WRQQ��7RSSIDUW�����
NQRS��5HNNHYLGGH�������QDXWLVNH�PLO��0DQQVNDS����
SHUVRQDU��6N¡\WD�YDU�L�RSHUDWLY�WHQHVWH�IUn������WLO�
������Gn�KR�YDUW�VHOW��6N¡\WD�UHGGD�L�O¡SHW�DY�GHVVH�
nUD����OLY��RJ�DVVLVWHUWH������IDUW\��'HQ�1RUVNH�
9HWHUDQUHGQLQJVVN¡\WHIRUHQLQJ�VLQH�RSSO\VQLQJDU�
IRUWHO�DW�VN¡\WD�L�ÁHLUH�nU�KDU�OHJH�YHG�HLQ�
NRQNXUVUnND�YHUNVWDG�L�3ROHQ��RJ�DW�GHW�HU�XNODUW�NYD�
VRP�YLO�VNMH�PHG�KR�

56�����©%HUJHQ�.UHGVª�YDU�KHLOW�Q\�Gn�KR�YDUW�
VWDVMRQHUW�L�/DQJHYnJ�Sn�Q\nUHW�������RJ�NRP�UHWW�
IUn�%nWXWUXVWQLQJ�$6�Sn�7HUQHWDQJHQ�Sn�,QQY U��
/HQJGH�������PHWHU��%UHLGGH������PHWHU��9HNW�����
WRQQ��7RSSIDUW�������NQRS��5HNNHYLGGH������QDXWLVNH�
PLO��0DQQVNDS����SHUVRQDU��6N¡\WD�KDU�YRUH�L�WHQHVWH�
VLGDQ�������RJ�KDU�ODQJ�IDUWVWLG�L�YnU�UHJLRQ��,������
KDU�KR�EDVH�L�6PHGDVXQGHW�L�+DXJHVXQG��.XUL¡VW�
QRN�NXQQH�HLQ�VMn�WR�WLGOHJDUH�UHGQLQJVVN¡\WHU�Sn�
DQGUH�VLGD�DY�VXQGHW�L�VRPPDU��56����©*��8QJHU�
9HWOHVHQª�RJ�56����©2ODY��VWHQVM¡�MU�ª��56�����
©%HUJHQ�.UHGVª�KDU�Vn�ODQJW�UHGGD����OLY��RJ�DVVLVWHUW�
�����IDUW\�

56����©�LYLQG�/RUHQW]HQª�YDU�VRPPDUYLNDU�L�
YnU�UHJLRQ�L�������PHG�EDVH�L�/DQJHYnJ��'HWWH�HU�
LPLGOHUWLG�LNNMH�RSSI¡UW�L�ERND��/HQJGH��������PHWHU��
%UHLGGH�������PHWHU��9HNW�����WRQQ��7RSSIDUW�����
NQRS��5HNNHYLGGH�������QDXWLVNH�PLO��0DQQVNDS��
��SHUVRQDU��6N¡\WD�YDU�L�RSHUDWLY�WHQHVWH�IUn������
WLO�������,�O¡SHW�DY�GHVVH�nUD�UHGGD�KR����OLY�RJ�

DVVLVWHUWH������IDUW\��6N¡\WD�YDUW�L������VHOW�WLO�(UOLQJ�
/RUHQW]HQ�²�HNWHPDQQHQ�WLO�SULQVHVVH�5DJQKLOG�
RJ�VRQ�DY��LYLQG�/RUHQW]HQ��VRP�VN¡\WD�YDU�
RSSNDOOD�HWWHU��'HQ�Q\H�HLJDUHQ�G¡\SWH�RP�VN¡\WD�WLO�
©1RUWH�,,ª��RJ�Q\�EDVH�YDUW�5LR�GH�-DQHLUR�L�%UDVLO��
+HU�HU�VN¡\WD�IUDPOHLV��VWDGIHVWDU�'HQ�1RUVNH�
9HWHUDQUHGQLQJVVN¡\WHIRUHQLQJ�
�

7LGOHJDUH�UHGQLQJVVN¡\WHU�PHG�
VWDVMRQHULQJVVWDG�Sn�+DXJDODQGHW�
RJ�HOOHU�Sn�(VSHY U��
56���©7RUGHQVNMROGª���������56���©)HLHª�������
�������56����©:LOOLDP�(JHUª��SHULRGDU�L�WLGD������
�������56����©$QWRQ�3RXOVRQª�©6ROOLª���������56����
©2VFDU�7\EULQJ�,,ª�©9DGV¡ª�������������VDPW�HLQ�
SHULRGH�L��������56����©6DQGHIMRUGª��������������
56����©.ULVWLDQVDQGª�©+DXJHVXQGª��ÁHLUH�SHULRGDU�
L�WLGD�������������56����©.UDJHU¡ª��SHULRGDU�DY�
�����RJ��������56����©/DUYLNª��������������56����
©+DXJHVXQGª�©.ULVWLDQVDQGª��HL�UHNNMH�SHULRGDU�L�
WLGD�������������56����©%LVNRS�+YRVOHIª���������56�
���©)ULWKMRI �:LHVHª��������������56����©&KULVWLDQ�
%XJJHª��������������56����©6WRUHEUDQGª�������
�������56����©$VWULG�)LQQHª�������������VDPW�HLQ�
SHULRGH�L��������56����©&KULVWLDQ�%¡UVª�������������
�����RJ�������������56����©*XVWDY�%��%XOOª��������
56����©2VORVN¡\WDª��GHOHU�DY������RJ���������56����
©)UHGULN�/DQJDDUGª��������VDPW�ÁHLUH�SHULRGDU�L�WLGD�
�������������56����©2OH�2��/LDQª��ÁHLUH�SHULRGDU�
L�WLGD�������������56����©2ODY��VWHQVM¡�MU�ª��ÁHLUH�
SHULRGDU�L�WLGD������������VDPW�������������56����
©8ODEUDQGª���������56����©$PEDVVDGRU�%D\ª���������
56����©,QJHERUJ�3ODWRXª���������56����©+MDOPDU�
%M¡UJHª��������������56����©$UQH�)DKOVWU¡Pª�
�������������56����©*��8QJHU�9HWOHVHQª���������
56����©+DJEDUW�:DDJHª���������������56����©2GG�
)HOORZª���������56����©2GG�)HOORZ�,,ª�������������
VDPW�GHOHU�DY��������56����©.QXW�-RKDQª��SHULRGDU�L�
WLGD�������������56����©$ULOª��������������,�WLOOHJJ�
YDU�56����©7¡QQHV�3XQWHUYROGª�XWOHLJG�WLO�6WDWHQV�
+DYDULYHUQVNROH�L�+DXJHVXQG�L������

©%HUJHQ�.UHGVª�L�/DQJHYnJ�L�Q\DUH�WLG��HWWHU�DW�%\JGDWXQHW�
VWRG�NODUW�

�)RWR��%¡POR�Q\WW�
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'HW�YDU�HL�VWRU�KHQGLQJ�Gn�UHGQLQJVVN¡\WD�NRP�WLO�/DQJHYnJ��RJ�EnGH�
%¡POR�Q\WW�RJ�%7%�VHWWH�DY�JRG�SODVV�WLO�GHWWH�

5HGQLQJVVN¡\WD�©%HUJHQ�.UHGVª�WLO�NDL�L�6PHGDVXQGHW�L�+DXJHVXQG�VRPPDUHQ�������
'HWWH�YDU�GHQ�VLVWH�UHGQLQJVVN¡\WD�PHG�IDVW�VWDVMRQHULQJ�L�/DQJHYnJ��

�)RWR��1LOV�+HQQLQJ�9HVSHVWDG�
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,QQOHLLQJ
'HWWH�HU�QRNR�DY�GHQ�URPDQWLVNH�RJ�WLO�WLGHU�
GUDPDWLVNH�VRJD�RP�%U\QKLOGH�-RKQVGDWWHU��IUn�
7KRUPRGV WHU�Sn�%¡POR��(J�KDU�Q\WWD�VNULYHPnWHQ�
%U\QKLOGH��PHQ�QDPQHW�YDUW�RIWH�VNULYH�%U¡QKLOGH�
HOOHU�RJ�%U¡QKLOOH��2YHUVLNW�RYHU�NMHOGHU�ÀQQ�HLQ�L�
WHNVWHQ�RJ�EDNHUVW�

%U\QKLOGH�YDU�I¡GG�Sn�/LQG¡HQ�����MXOL�������RJ�
IRUHOGUD�YDU�-RKQ�$QGHUVHQ�/LQG¡HQ�������������
RJ�%ULWD�1LHOVGDWWHU�9RUODQG��������������)DUHQ�WLO�
-RKQ��$QGHUV�7KRUPRGV WHU��E\JVOD�/LQG¡HQ�IUDP�
WLO�-RKQ�RYHUWRN��L�������%HJJH�IRUHOGUD�WLO�%U\QKLOGH�
YDU�IUn�WUDGLVMRQVULNH�ERQGHVOHNWHU�Sn�%¡POR�VRP�
5\GODQG��6SLVV¡\�RJ�6D[HLG�VRP�NDQ�VSRUDVW�DWWHQGH�
PLQVW�����nU���%U\QKLOGH�KDGGH���V\VNHQ��WYLOOLQJDQH�
$QGHUV�������������RJ�%ULWD�������������RJ�V\VWHUD��
$QQD�(OLVDEHWK��������������

8QJGRPVWLG�RJ�IULDUDU
%U\QKLOGH�YDUW�NRQÀUPHUW�L������PHG�NDUDNWHU���
©%HGUH�HQQ�IRUHJnHQGHª�GHU�IRUHJnHQGH�KDGGH�©0HJHW�
JRG�&KULVWHQGRPVNXQGVNDS�RJ�)OLG�P�Y�ª�'HL�WR�nUD�HWWHU�
NRQÀUPDVMRQHQ�VNXOOH�YHUWD�DYJMHUDQGH�IRU�UHVWHQ�DY�
OLYHW�KHQQDU�

,�©2U�JO¡\PHERNRª�DY�%LUJHU�5¡NVXQG��5HI�����HU�GHW�
VNLOGUD�NRUOHLV�GHW�NXQQH�KD�JnWW�WLO�Gn�KR�ORYD�VHJ�WLO�
GHQ�XQJH�VM¡PDQQHQ�.ROEHLQ�0HONHYLN��
(LQ�NYHOG�KDQ��.ROEHLQ��YDU�KHLPH�IUn�VM¡HQ��WUDII �KDQ�HL�
VOLN�VQnS�MHQWD�RSSDQWH�7RUPRGV WHU��+R�YDU�QRNRQOXQGH�Sn�
KDQV�DOGHU��RJ�KHLWWH�HQGnWLO�%U¡QKLOGH��2J�KR�ORYD�I¡U�KDQ�IRU��
DW�KR�YLOOH�YHQWD�VR�WUXIDVW�Sn�GHQ�XQJH�XWHVHJODUHQ�
6OLN�VNXOOH�GHW�LNNMH�Jn�

0HQ�VR�KHQGH�GHW�VR�XK¡YHOHJ�HL�WLG�VHLQDUH��DW�GHU�NRP�HLQ�
ÀQVN�EDUN�WLO�/LQG¡\QR�OLNH�XWDQIRU�GHU�%U¡QKLOGH�KHOGW�WLO��
'HQ�VNXOOH�ODVWH�NLV�IUn�JUXYHGULIWD�GHU�L�¡\QR��0HGDQ�GHL�
YHQWD�Sn�n�YHUWD�ODVWD��WRN�PDQVNDSHW�VHJ�WXUDU�L�ODQG��QnU�
GHU�YDU�K¡YH�WLO�GHW��'n�YDU�GHW�DW�%U¡QKLOGH��NDQVNMH�HLQ�ÀQ�
PnQHVNLQQVNYHOG��JO¡\PGH�KDQ�.ROEHLQ��RJ�JDY�VLWW�KMDUWH�WLO�
VNLSSHU�%lFKVWU¡P�Sn�GHQ�ÀQVNH�EDUNHQ�

'HWWH�YDUW�HLW�KDUGW�VODJ�IRU�.ROEHLQ�

'n�GHQ�XQJH�XWHVHJODUHQ�NRP�KHLP�RJ�VNXOGH�WD�
VNLSSHUVNXOHQ��YDUW�GHQQH�KHQGLQJD�VR�YRQG�RJ�YDQVNHOHJ�IRU�
KDQ��DW�KDQ�VWR�LNNMH�WLO�HNVDPHQ��+DQ�GURJ�WLO�VM¡V�RJ�VHLOWH�
VHLQDUH�L�PDQJH�+HUUHQV�nU�

'HWWH�HU�LNNMH�GHW�VLVWH�PH�K¡\UHU�RP�.ROEHLQ�L�
GHQQH�VRJD��PHQ�I\UVW�VNDO�HJ�IRUWHOMD�RP�%U\QKLOGH�
RJ�KHQQDU�ÀQVNH�VNLSSHU��'HW�YDU�L������Gn�
%U\QKLOGH�YDU����nU��DW�GHQ�ÀQVNH�VNLSSHUHQ�$OEHUW�
(GYDUG�%lFNVWU|P�YDU�Sn�%¡POR��WUXOHJ�YDU�GHWWH�Sn�
HLW�VNLS�VRP�KHLWWH�©7RLYRª�(WWHU�GHWWH�I\UVWH�P¡WHW�
JMHNN�GHW�WUXOHJ���nU��I¡U�GHL�VnJ�NYDUDQGUH�DWW��'HL�
KHOG�NRQWDNW�PHG�EUHY��RJ�WR�DY�GHVVH�IUn�$OEHUW�
ÀQQV��'HW�HLQH�HU�VHQGW�IUn�(VSRR�L�)LQODQG�L�������
RJ�GHW�DQGUH�IUn�/RQGRQ�L�������,�VLWDWD�QHGDQIRU�
HU�GHW�IRUV¡NW�n�EHKDOGH�VNULYHPnWHQ��PHQ�LNNMH�
DOOH�RUG�HU�OLNH�OHWWH�n�W\GH��'HL�XWYHNVODU�SRUWUHWW�
RJ�K¡JVWHPWH�NM UOHLNVHUNO ULQJDU��PHQ�RJ�VPn�
GDJOHJGDJVH�KHQGLQJDU�RJ�EHN\PULQJDU�

)\UVW�HL�SnVNULIW�IUn�EUHYHW�L������
-DJ�PnVWH�SnPLQQD�GLJ�RP�GH�KHÁLJD�TYlOODU�Gn�YL�VMRQJ�
EUHGYLG�7KRUPRGVlWHU�RFK�QX�NDQ�MDJ�HM�DQQDW�lQ�VHQGD�GLJ�
PLQ�YDUPDVWH�WDFNVlJHOVH�RFK�PnWWH�GX�VlQGD�PLJ�HQ�VXFN�
LIUnQ�KMHUWDW�Gn�GX�HU�DOHQD��W\�MDJ�VlQGHU�GLJ�HQ�N\VV�LIUnQ�
KMHUWDJnQJHQ��0LQ�$GUHVVH�lU�GHQIDPPD��VNULI �IRUW�GHURP�
EHGHU�PHG�HW�WnUIXOW�|JD�RFK�EO|GDQGH�KMlUWD��)DUYlO�PLQ�
%U\QKLOGH�

$W�%U\QKLOGH�YDU�HL�HWWHUWUDNWD�MHQWH��JnU�IUDP�DY�
EUHYHW�IUn������
.RP�LKnJ�G\UEDUH�%U\QKLOGH�DWW�GHQ�I|UVWD�NlUOHNHQ�lU�GHQ�
UHQDVWH�RFK�GHQ�VNlQNWH�GX�HQJnQJ�nW�PLJ�RFK�MDJ�JDY�PLQ�
I|UVWH�NlUOHN�nW�GLJ��PHQ�QX�KDU�GX�lQGUDW�GLWW�KMHUWD�RFK�
JLIYLW�GHW�nW�HQ�DQQDQ��PHQ�MDJ�NDQ�HM�JLIYD�PLWW�nW�QnJRQ�
DQQDQ�lQ�GLJ��2FK�MDJ�WURU�DWW�GX�HM�EOLIYHU�O\FNOLJ�PHG�QnJRQ�
DQQDQ��-DJ�|QVNDU�GLJ�DOO�P|MOLJ�O\FND�PHG�.DSWHQ�(QHV�RP�
GX�EOLIYHU�KDQV�KXVWUX��PHQ�NRP�LKnJ�Sn�GLQ�%U|OORSSV�GDJ�
DWW�GHW�ÀQQHV�HQ�DQQDQ�KYDUV�KMHUWD�VOnU�I|U�GLJ��-DJ�VlQGHU�
HWW�3RUWUHWW�PHG��VRP�GX�DQWLQJHQ�InU�EHKnOOD�VMHOI �HOOHU�JLIYD�

6RJD�RP�%U\QKLOGH�-RKQVGDWWHU�
7KRUPRGV WHU������������
$Y�.QXW�7RUVHWKDXJHQ��ROGHEDUQ�WLO�%U\QKLOGH�
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GHW�nW�GLQ�\QJUH�6\VWHU�PHG�KYLONRU�DWW�KRQ�
VNLFNDU�VLWW�3RUWUHWW�WLOO�$OH[DQGULD��2P�
GX�lQQR�ZLOOH�PRWWDJH�HWW�3RUWUHWW�DI �PLJ�
Vn�VNDOO�MDJ�VNLFND�IUnQ�$OH[DQGULD�RFK�
MDJ�EHGHU�GLJ�lIYHQ�YDUD�JRG�RFK�VNLFND�GLWW�
nW�PLJ��+HOVD�GLQ�\QJUH�6\VWHU�UlWW�P\FNHW�
RFK�EHG�KHQQH�VNULIYD�QnJUH�UDGHU�L�GLWW�EUHI��
KHOOVD�lIYHQ�GLQD�)|UlOGUDU�RFK�PHVW�lU�GX�
VMHOI �KHOVDG��VDPW�PnWWH�*XG�WU|VWD�RFK�
VW\UND�GLJ��VDPW�lIYHQ�PLJ���*XG�YlOVLJQH�
GLJ�RFK�PLJ�VDPW�RVV�DOOD�GHW�EHGHU�DI �KMHUWDW��
GX�PLQ�YDFNUD�bOVNDGH�%U\QKLOGH��/HI �
9lO��/HI �9lO��'X�VWROWD�0|�L�1RUGHQ��GHW�
|QVNDU�GLQ�9lQ�L�G|GHQ��$OEHUW�(GYDUG�
%lFNVWU|P�

'HW�NDQ�VMn�XW�VRP�$EHUW�KDU�HLW�
JRGW��DXJD�WLO�GHQ�\QJUH�V\VWHUD��RP�
%U\QKLOGH�VNXOOH�YHOMH�HLQ�DQQDQ��
+DQ�P¡WWH�QRN�KHQQH�RJ�Gn�KDQ�YDU�
Sn�%¡POR�L�������'n�YDU�KR����nU��
.DSWHLQ�(QHV�K¡\UHU�YL�LNNMH�PHLU�RP��
Vn�GHW�JMHNN�EUD�IRU�$OEHUW�

$OEHUW�RJ�JLIWHUPnO
,������IRUOqW�$OEHUW�VNLSHW�VLWW�L�
/RQGRQ��UHLVHU�YLD�%HUJHQ�WLO�%¡POR�
RJ�JLIWDU�VHJ�PHG�%U\QKLOGH�GHQ�
���RNWREHU���5HI�������$OEHUW�YDU�
I¡GG�L�(VSRR�L�)LQODQG�������)DUHQ�
YDU�-RKDQ��I��������RJ�PRUD�(YD�
8OULNND�0DOPVWU|P��I���������)DUHQ�
YDU�5XVWKnOODU�Sn�JRGVHW�)ULVDQV��
(LW�µ5XVWKnOOµ�VNXOOH�IRUV\QH�GHW�
VYHQVNH�NDYDOHULHW�PHG�U\WWHU��KHVW�RJ�
XWUXVWQLQJ��$OEHUW�JMHNN�Sn�+HOVLQJIRUV�
1DYLJDVMRQVVNROD�YLQWHUHQ������
RJ�IHNN�NDSWHLQVHNVDPHQ�VRP�EHVW�
DY���PHG�NDUDNWHU�©%HU|POLJDª��GYV��
©8WPHUNHWª�L�DSULO�������,�nUD�PHOORP�
�����RJ������VHJOD�KDQ�XWDQULNV�Sn�ÁHLUH�VHJOIDUW¡\��
GHOYLV�XQGHU�UXVVLVN�ÁDJJ��)LQODQG�YDU�HLW�UXVVLVN�
VWRUI\UVWHG¡PPH�Sn�GHQ�WLGD��+DQ�YDUW�NDSWHLQ�Sn�
VNLSHW�©+HQULF�(PDQXHOª�L������

0H�Pn�UHNQD�PHG�DW�%U\QKLOGH�EXGGH�KHLPH�RJ�
GHOWRN�L�DUEHLGHW�Sn�JDUGHQ�PHGDQ�KR�YHQWD�Sn�
$OEHUW�������YDUW�HLW�WUDYHOW�nU�IRU�%ULWD�RJ�-RKQ�Sn�
7KRUPRGV WHU��(OGVWH�VRQHQ�$QGHUV�JLIWD�VHJ�PHG�
6LUL�0LNNHOVGDWWHU�7RWODQG�GHQ�����DSULO�RJ�IHNN�VLQ�
I\UVWH�VRQ��-RKQ������MXOL��

<QJVWHMHQWD�$QQH�(OLVDEHW�JLIWD�VHJ�PHG�-HQV�
'DQLHOVRQ�cGQDQHV�GHQ�����VHSWHPEHU�RJ�%U\QKLOGH�
JLIWD�VHJ�DOWVn����RNWREHU��)RONHWHOMLQJD�IRU�����
GHVHPEHU������YLVHU�DW�DOOH�WUH�G¡WUHQH�Gn�KDGGH�
Á\WWD�KHLPDIUn��RJ�DWW�Sn�7KRUPRGV WHU�YDU�IRUHOGUD�
RJ�VRQHQ�$QGHUV�PHG�IDPLOLH��'HL�KDGGH���KHVW����
N\U����XQJG\U�RJ����VDXHU�PHG�ODP��0HLU�RP�VOHNWD�Sn�
7KRUPRGV WHU�ÀQQ�HLQ�L�%¡POR�E\JGHERN��6\VNHQD�
WLO�%U\QKLOGH�KDGGH�EDUQHULNH�IDPLOLDU�VRP�QRN�OHYGH�
HLW�KDUGW�OLY��,������PLVWD�$QQH�(OLVDEHW�RJ�-HQV�EnGH�
VRQ�RJ�GRWWHU�L�HLW�GUDPDWLVN�IRUOLV�Sn�YHJ�KHLP�HWWHU�n�

%U\QKLOGH��FD�����
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KD�IUDNWD�VDX�WLO�6 YHUHLGH��-HQV�VRP�I¡UGH�EnWHQ��YDUW�
PHG�Q¡G�RJ�QHSSH�EHUJD�L�ODQG��)DUHQ��JDPOH�-RKQ�
/LQG¡HQ�PHG�VRQ�RJ�VRQHVRQ��IRUOLVWH�RJ�Sn�VDPH�
WXUHQ��PHQ�YDUW�EHUJD��'HQ�GUDPDWLVNH�XO\NND�YDUW�
RPWDOD�L�ÁHLUH�DYLVHU�

.ROEHLQVYLVR

.RUOHLV�JMHNN�GHW�Vn�PHG�GHQ�IRUVPnGGH�.ROEHLQ"�
+DQ�NXQQH�LNNMH�JO¡\PH�XQJGRPVNM UDVWHQ��RJ�
HWWHU�DW�KDQ�IHNN�K¡\UD�DW�KR�YDU�JLIW��VNUHLY�KDQ�GHQ�
YHPRGLJH�RJ�YDNUH�©.ROEHLQVYLVRª��VRP�E\UMDU�PHG�
�5HI�������©%RUW�VRUJHQ�IUD�PLWW�KMHUWH��WKL�QX�HU�SLJHQ�JLIWª��
7HN�HLQ�I\UVWH�ERNVWDYHQ�L�NYDUW�YHUV�I U�HLQ�RUGHW�
©%U¡QKLOGHª��Vn�GHW�HU�LNNMH�WYLO�RP�NYHQ�KDQ�KDGGH�L�
WDQNDQH�

+LVWRULD�RP�YLVD�RJ�IRUIDWWDUHQ�.ROEHLQ�ÀQQ�HLQ�EO�D��
L�DUWLNNHOHQ��©6RJD�RP�HL�YLVH�RJ�HLQ�EnWª��%Q�IHEUXDU�
���������DY�YHUVD�HU�LQQVSHOW�PHG�WR�XOLNH�PHORGLDU�
Sn�SODWD�©5R��UR�5HOWHª��,��©2U�JO¡\PHERNLª�ÀQQV�HL�
OLWW�DQQOHLV�XWJnYH���(J�KDU�RJ�IXQQH�HL�XWJnYH�HWWHU�
PRU�PL�VRP�VNLO�VHJ�IUn�GHL�WR�DQGUH�PHG�EHUUH���
YHUV�RJ�VRP�EHU�SUHJ�DY�PXQQOHJ�RYHUI¡ULQJ��'HQQH�
XWJnYD�HU�WDWW�PHG�WLO�VOXWW�L�GHQQH�DUWLNNHOHQ��.YD�IRU�
XWJnYH�VRP�HU�GHQ�RULJLQDOH�KDU�HJ�LNNMH�IXQQH�XW��
PHQ�YHUVMRQHQ�L�©2U�JO¡\PHERNLª�V\QHV�EHVW��7HNVWHQ�
L�YLVD�HU�HL�DUWLJ�EODQGLQJ�DY�GMXS�NM UOHLNVVRUJ�RJ�
MRUGQ UH�RJ�ELWUH�NRPPHQWDUDU�WLO�GHQ�V¡UJMHOHJH�
VWRGD�KDQ�YDU�L��'HQ�LQQHKHOG�RJ�QRNUH�IDNWD�VRP�
HU�PHG�Sn�n�VWDGIHVWH�GHODU�DY�GHQQH�VRJD��9L�YHLW�DW�
GHW�JMHNN�EUD�PHG�.ROEHLQ�VHLQDUH�L�OLYHW��RJ�DW�KDQ�
YDUW�HLQ�NMHQW�PDQQ�Sn�%¡POR�EO�D��L�VDPEDQG�PHG�
JXOOJUXYHGULIWD���5HI������

7LO�VM¡V
(WWHU�DW�%U\QKLOGH�RJ�$OEHUW�YDU�
JLIW��GURJ�GHL�WLO�VM¡V�LODJ��)\UVWH�
WXUHQ�JMHNN�WLO�.DULELHQ��,�YHUV�
��DY�.ROEHLQVYLVD�JnU�GHW�IUDP�
DW�.ROEHLQ�RJ�%U\QKLOGH�VnJ�
NYDUDQGUH�Sn�NYDUW�VLWW�VNLS�L�
3HQVDFROD�L�)ORULGD��WUXOHJ�WLGOHJ�L�
������3HQVDFROD�YDU�HLQ�KDYQHE\�
VRP�YDU�P\NMH�YLWMD�DY�VNLS�IUn�
1RUGHQ�Sn�GHQ�WLGD��9L�NDQ�
PHUNH�RVV�DW�.ROEHLQ�VRP�GHQ�
VM¡PDQQHQ�KDQ�YDU��ÀQQ�URP�IRU�
n�XWWU\NNMH�VNHSVLV�WLO�NYDOLWHWHQ�
Sn�VNLSHW�

(WWHU�3HQVDFROD��JMHNN�WUXOHJ�WXUHQ�WLO�6W��7KRPDV��
¡\HQH�I¡U�GHL�VHWWH�NXUVHQ�DWWHQGH�WLO�(QJODQG��
,�HQJHOVNH�VNLSVOLVWHU�IRU����PDL������ÀQQ�YL��(��
%lFNVWU|P�VRP�NDSWHLQ�Sn�EDUNHQ�µ,OPDWDUµ�Sn�VHLODV�
IUn�3HQVDFROD�WLO�+XOO��µ,OPDWDUµ�YDU�HLW�WUHPDVWD�
VHJOVNLS��HLQ�EDUN���Sn�����WRQQ�VRP�YDU�E\JG�L�
%RVWRQ�L������RJ�WLOSDVVD�W¡PPHUODVW��'HL�QnGGH�
GHQ�HQJHOVNH�NDQDOHQ�YHG�'XQJHQHVV�QDWW�WLO�����
PDL������RJ�JMHNN�Sn�JUXQQ�L�GnUOHJ�YrU���'HW�YDUW�
HLQ�GUDPDWLVN�UHGQLQJVDNVMRQ�GHU�DOOH����RP�ERUG�
YDUW�UHGGD�DY�IRON�IUn�µ7KH�5R\DO�1DWLRQDO�/LIHERDW�
,QVWLWXWLRQµ��6MHIHQ�IRU�UHGQLQJVDNVMRQHQ�IHNN�HL�
XWPHUNLQJ�IRU�GHQQH�UHGQLQJVGnGHQ��+HQGLQJD�
HU�VNLOGUD�L�GHWDOM�EnGH�L�HQJHOVNH�RJ�ÀQVNH�DYLVHU��
'HW�ÀQQV�RJ�HL�GHWDOMHUW�VNLOGULQJ�DY�KHQGLQJD�L�
HQJHOVNH�UHWWVSDSLU�IUn�KDXVWHQ������GHU�HUVWDWQLQJD�
WLO�UHGQLQJVEnWDU�RJ�PDQQVNDS�YDUW�IDVWVHWW��+HU�HU�
QRNUH�DYVQLWW�IUn�RPWDOHU��PL�RYHUVHWWLQJ�

)Un��UHGQLQJVDNVMRQHQ��<RUN�+HUDOG����MXQL�������
9HG�I¡UVWH�IRUV¡N�Sn�n�NRPPH�RPERUG�L�KDYDULVWHQ�EOH�
UHGQLQJVVN¡\WD�WDWW�DY�HQ�E¡OJH�RJ�NDVWHW�RYHU�PDQQVNDSHW��
'H�NRP�VHJ�LPLGOHUWLG�Sn�ODQG�RJ�L�QHVWH�IRUV¡N�O\NWHV�GH�n�Qn�
IUDP�WLO�YUDNHW�DY�,OPDWDU��0HQV�GH�On�YHG�VLGHQ�DY�KDYDULVWHQ�
EOH�HQ�PDQQ�NDVWHW�RYHUERUG��PHQ�KDQ�EOH�UHGGHW��.DSWHLQHQ�RJ�
KDQV�IUXH�EOH�WDWW�RYHU�L�UHGQLQJVEnWHQ�RJ�IUDNWHW�WLO�ODQG��(WWHU�
GHW�EOH�ÁHUH�PDQQ�PHG�UHGQLQJVEnWHQ�XW�LJMHQ�RJ�UHGGHW�UHVWHQ�
DY�PDQQVNDSHW�

)Un�UHWWVDND�KDXVWHQ�������+LJK�&RXUW�RI �-XVWLFH��
$GPLUDOLW\�'LYLVLRQ��

(LQ�W\SLVN�EDUN�KDU�WUH�PDVWHU��'HL�WR�IUHPVWH�HU�VNY UULJJD��
PHGDQ�GHQ�DNWHUVWH�KDU�PHVDQVHJO�
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.ORNND������S�P��UHWXUQHUWH�GH��UHGQLQJVIDUW¡\HQH��WLO�
,OPDWDU�GHU�GH�IDQW�DW�KXQ�KDGGH�EOLWW�IRUODWW�DY�NDSWHLQ�
RJ�PDQQVNDS��'H�WUH�WDXEnWHQH�VRP�YDU�EHPDQQHW��ERUGHW�
EDUNHQ��RJ�IDQW�DW�KXQ�YDU�IXOO�DY�YDQQ��5RUHW�KHQQHV�YDU�EUXWW�
L�VW\NNHU�RJ�DQNHU��NMHWWLQJ�RJ�OHQVHV\VWHP�¡GHODJW��(WWHU�n�KD�
InWW�VLQH�VOHSHWDX�RPERUG�Sn�EDUNHQ��EHJ\QWH�GH�LJMHQ�n�VOHSH�
KHQQH��RJ�OLNH�I¡U�K¡\YDQQ��O\NWHV�GH�PHG�n�Á\WWH�KHQQH�DY�
VDQGHQ��RJ�GD�NRP�NDSWHLQ�RJ�ÀUH�DY�PDQQVNDSHW�Sn�,OPDWDU�
WLOEDNH�L�HQ�N\VWYDNWEnW�

,�I¡OJH�5HI����VRP�RJ�QHPQHU�IRUOLVHW��PLVWD�$OEHUW�
NDSWHLQVO¡\YH�IRU�LQWHUQDVMRQDO�IDUW�HWWHU�GHWWH�IRUOLVHW��
(WWHU�ÁHLUH�NRQWDNWDU�WLO�HQJHOVNH�RJ�ÀQVNH�NMHOGHU�
KDU�GHW�LNNMH�OXNNDVW�n�In�HL�HQGHOHJ�VWDGIHVWLQJ�Sn�
DW�NDSWHLQHQ�Sn�©,OPDWDUª��(��%lFNVWU|P��HU�$OEHUW�
(GYDUG�RJ�DW�KDQ�PLVWD�O¡\YHW�VLWW�HWWHU�IRUOLVHW�
YHG�'XQJHQHVV��/OR\GV�PHOGHU�����PDL������RP�
©GLVSRVLWLRQª�DY�NDSWHLQ�(��%lFNVWU|P�Sn�,OPDWDU��
QRNR�VRP�WUXOHJ�W\GHU�DW�KDQ�I¡UHEHOV�PLVWD�O¡\YHW�
L�VDPEDQG�PHG�VM¡IRUNODULQJD��(L�VOLN�I¡UHEHOV�
LQQGUDJLQJ�DY�NDSWHLQVO¡\YHW�I¡UWH�YDQOHJYLV�WLO�
HL�UHWWVVDN�VHLQDUH��6M¡OY�RP�YL�YHLW�DW�GHW�IDQVW�
PLQVW�HLQ�NDSWHLQ�%lFNVWU|P�WLO�Sn�GHQ�WLGD��YLVHU�
µ.ROEHLQVYLVDµ�DW�$OEHUW�RJ�%U\QKLOGH�YDU�L�3HQVDFROD�
Sn�GHQ�UHWWH�WLGD��'HW�HU�RJ�OLWH�WUXOHJ�DW�GHW�YDU�PHLU�
HQQ�pLQ�NDSWHLQ�%lFNVWU|P�VRP�VHJOD�PHG�NRQD�VL�RP�
ERUG�L�GHW�VDPH�WLGVURPPHW��I\OJGH�VDPH�VHJOLQJVUXWH�
RJ�YDU�XWVHWW�IRU�IRUOLV�L�GHQ�HQJHOVNH�NDQDO���

)LQODQG
(WWHU�IRUOLVHW�IRUOqW�L�DOOH�IDOO�%U\QKLOGH�RJ�$OEHUW�
VM¡HQ�RJ�Á\WWH�WLO�)LQODQG��I\UVW�WLO�(VSRR�RJ�VHLQDUH�WLO�
+HOVLQNL���5HI�����+HU�NDQ�GHW�YHUD�DUWLJ�n�VN\WH�LQQ�HLW�
VLWDW�IUn�EUHYHW�IUn�$OEHUW�WLO�%U\QKLOG�IUn������

'X�VHJHU�DWW�GX�HM�YLOO�NRPPD�WLOO�)LQODQG��PHQ�GX�Pn�WUR�DWW�
QRJ�OHIYHU�YL�L�)LQODQG�JDQVND�EUD��PHQ�RP�GX�HM�YLOO�NRPPD�
Vn�lU�GHW�RFK�GHWVDPPD��W\�EDUD�MDJ�InU�IDUW\J�VMHOI �Vn�HU�GHW�
GHWVDPPD�KYDU�GX�KDU�GLQ�KHPRUW�

'HW�JMHNN�DOWVn�LNNMH�DOGHOHV�VRP�GHL�XQJH�GU¡\PGH�
RP��RJ�GHW�YDU�QRN�HLQ�VWRU�RYHUJDQJ�IRU�MHQWD�
IUn�%¡POR�n�NRPD�WLO�)LQODQG�EnGH�QnU�GHW�JMDOGW�
VSUnN�RJ�NXOWXU��$OEHUW�VHJOD�WUXOHJ�VRP�NDSWHLQ�Sn�
GDPSVNLS�Sn�LQQODQGVIDUW�QRNUH�nU��'HWWH�KDU�HJ�
LNNMH�NODUW�n�GRNXPHQWHUD�HLQW\GLJ��PHQ�%DFNVWU¡P�
�IRUQDPQ�LNNMH�RSSJLWW��YDU�NDSWHLQ��VRP�YLNDU��Sn�
GDPSVNLSHW�©-lPVlª�Sn�HLQ�WXU�L������Sn�3DLMDQQH��HLQ�
DY�GHL�In�LQQVM¡DQH�PHG�GDPSVNLSVIDUW��VRP�OLJJ�OLWW�
QRUG�IRU�+HVLQNL��6NLSHW�JMHNN�Sn�JUXQQ��PHQ�DOOH�RP�
ERUG�YDUW�UHGGD�S�J�D��NDSWHLQHQV�©PDQQGLJH�RSSWUHGHQª��
'HWWH�IRUOLVHW�HU�VNLOGUD�L�)LQVNH�DYLVHU�

,�)LQODQG�IHNN�%U\QKLOGH�RJ�$OEHUW���XQJDU��-RQ�
(GYDUG��I¡GG�L�(VSRR�������G¡G�L�+HOVLQNL�������
%HUWD�RJ�8OULNNH��WYLOOLQJDU�I¡GG�L�(VSRR�������$UYLG�
7KRUVWHLQ�I¡GG�L�7XXVXOD�������KDQ�YDU�VW\UPDQQ�RJ�
G¡\GGH�L�HL�VNLSVXO\NNH�L�������RJ�$OLWK�(OLVH�I¡GG�L�
7XXVDOD�������(VSRR�RJ�7XXVXOD�HU�QDERNRPPXQDU�
WLO�+HOVLQNL��,������KDU�IDPLOLHQ�DGUHVVH�)UHGULNVJDWDQ�
����+HOVLQNL�GHU�$OEHUW�G¡\U�L������HWWHU�HLW�©OnQJYDULJW�
OLGDQGHª��%U\QKLOGH�DQQRQVHUWH�DW�DOOH�VRP�YLOOH�WD�
GHO�L�KDQV�VLVWH�IHUG��NXQQH�P¡WH�Sn�GHQQH�DGUHVVD�
GHQ�����PDUV������NO�������+DQ�HU�JUDYODJG�Sn�
IDPLOLHJUDYVWDGHQ�L�(VSRR�VRP�OLJJ�FD�����NP�IUn�
)UHGULNVJDWDQ��Vn�GHW�YDU�HL�ODQJ�VLVWH�UHLV��+DQV�
G¡GVIDOO�HU�U\NW�LQQ�L�HL�UHNNMH�ÀQVNH�DYLVHU�GHU�KDQ�
YHUW�RPWDOD�VRP�µ6M¡NDSWHQµ��'HW�NDQ�NDQVNMH�W\GH�
Sn�DW�KDQ�YDU�HLQ�NMHQG�SHUVRQ�

%U\QKLOGH�VDPDQ�PHG���G¡WUH�RJ�EDUQHEDUQ�L�%HUJHQ�FD������
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%HUJHQ
(WWHU�DW�$OEHUW�G¡\GGH�VDW�%U\QKLOGH�DWW�PHG���
XQJDU�L�)LQODQG��+R�EUDXW�Gn�RSS�RJ�UHLVWH�WLO�
%¡POR�RJ�VHLQDUH�WLO�%HUJHQ��.YDU�KR�EXGGH�GHL�
SDU�nUD�KR�YDU�Sn�%¡POR�YHLW�HJ�LNNMH��PHQ�L������
YDU�KR�L�%HUJHQ�L�6WRNNHE NVPXJHW�������HWJ��RJ�
DQQRQVHUHU�DW�©2UGHQWOLJH�VSLVHJM VWHU�LQWDJHVª��,������
NM¡SHU�KR�HLQ�HLJHGRP�L�6WUDQGJDWHQ�IRU�NU���������
RJ�L�IRONHWHOMLQJD�IRU������GULY�KR�SULYDWKRWHOO�L�
6WUDQGJDWHQ������

,������JLIWDU�KR�VHJ�PHG�GHQ���nU�\QJUH�QRWEHVW\UDU�
/XGYLJ�$QGUHDV�/DQJHODQG�IUn�)MHOG��'HWWH�YDU�
LNNMH�HLW�YHOO\NND�HNWHVNDS��5HI������,������KDU�KR�
ERUJDUEUHY�L�%HUJHQ�PHG�\UNH�KDQGHO��RJ�L�I\OMH�
1RUVN�O\VQLQJVWLGHQGH�VWDUWDU�KR�HLW�ÀUPD��%��
/DQJHODQG���,�VDPH�EODGHW�NXQQJMHU�/XGYLJ�DW�KDQ�
LNNMH�WHN�QRNR�DQVYDU�IRU�NRQD�VLWW�ÀUPD��/XGYLJ�
G¡\U�L�6ROVYLN�L�������Vn�GHL�EXGGH�QRN�LNNMH�L�ODJ�
RJ�DOOHUHLH�L�IRONHWHOMLQJD�IRU������VNULY�%U\QKLOGH�
VHJ�VRP�%lFNVWU|P��'n�KDU�KR�DGUHVVH�+DXJHYHLHQ�
����,������KDU�KR�Á\WWD�WLO�9HUIWVWUDSSHQ���PHG�\UNH�
KXVPRU��'HU�EXU�KR�WLO�KR�G¡\U�L����������nU�JDPDO��
(LW�ODQJW�RJ�IDVLQHUDQGH�OLY�YDU�VOXWW�

(WWHURUG
.YD�Vn�PHG�HWWHUNRPDUDU�HWWHU�$OEHUW�RJ�
%U\QKLOGH"�%HJJH�V¡QHQH�WLO�%U\QKLOGH�G¡\GGH�
WLGOHJ��'HL�RJ�GRWWHUD�8OULNNH�YDU�LNNMH�JLIWH�RJ�
KDGGH�LNNMH�HWWHUNRPDUDU��'HQ�\QJVWH�GRWWHUD��$OLWK�
(OLVH��YDU�JLIW�L�%HUJHQ�RJ�KDGGH���V¡QHU�RJ���G¡WUHU�
RJ�HLW�EDUQHEDUQ��'RWWHUD�%HUWD��PL�EHVWHPRU��YDUW�
JLIW�PHG�(LYLQG�6RPPHUIHOW�)RVVXP�IUn�2VOR��
'HL�EXVHWWH�VHJ�Sn�+YDOVWDG�L�$VNHU��(LYLQG�YDU�
PXUPHLVWHU�RJ�E\JGH�EO�D��HL�UHNNMH�VWDVMRQDU�IRU�
16%��'HL�KDGGH���V¡QHU�RJ���G¡WUHU��VRP�XWPHUND�
VHJ�L�VSRUW�RJ�VDPIXQQVOLY��3HU�GHOWRN�EO�D��L�XWIRU�L�
2/�������$UYLG�RJ�WYLOOLQJDQH�2OH�+DQQLEDO�RJ�-RQ�
YDU�L�QRUJHVWRSSHQ�L�RULHQWHULQJ��$UYLG�YDU�IRUPDQQ�
L�1RUJHV�VNLIRUEXQG�RJ�-RQ�RUGI¡UHU�L�$VNHU�L�HL�
nUUHNNMH��%HULW��JLIW�6WDYGDO��YDU�O UDU��RSSOHVDU�
RJ�VNRGHVSHODU�RJ�KDGGH�PRUJRQJ\PQDVWLNNHQ�
L�UDGLRHQ�L�PDQJH�nU��(GLWK��JLIW�+HJQDU��YDU�RJ�
O UDU�RJ�YDUW����nU��+R�YDU�EO�D��VW\UHOHLDU�IRU�$VNHU�
0XVHXP��$OLWK�(OLVH��PL�PRU��YDU�KXVVWHOO UDU�
RJ�JLIWD�VHJ�PHG�VPnEUXNDU�RJ�WUHVNMHUDU��0LNNHO�
7RUVHWKDXJHQ�Sn�7RUSR�L�+DOOLQJGDO��%U\QKLOGH�KDU�
���ROGHEDUQ�RJ�FD�����WLSSROGHEDUQ��GHU�GHL�ÁHVWH�
EXU�L�$VNHU�

.MHOGHU
5HI����©0LWW�OLYV�KLVWRULHª�DY�(LYLQG�6RPPHUIHOGW�
)RVVXP��VYLJHUVRQ�RJ�PLQ�EHVWHIDU�
5HI����2P�.ROEHLQ�0HONHYLN�RJ�.ROEHLQVYLVR�
©2U�*O¡\PHERNLª�DY�%LUJHU�5¡NVXQG��
©*XOOJUDYDUDQH�Sn�/\NOLQJª�DY�%U\QMDU�6WDXWODQG�
XWJMHYLQJD�©5R��UR�5HOWHª�L������IUn�%¡POR�
NRPPXQDOH�PXVLNNVNROH�VDPOD�DY�$OI �-RKDQVHQ��
ERND�©1DWXU���PLOM¡��RJ�NXOWXUYHUQ�Sn�6¡UH�%¡PORª�
%¡POR�7XU�RJ�VRJHODJ������RJ��©6RJD�RP�HL�YLVH�RJ�
HLQ�EnWª�DY�'DJUXQ�-¡VRN��DYLVDUWLNNHO�L�%¡PORQ\WW�
�����

(YD�(OLVH�)D\H��ROGHEDUQ���%UHY�IUn������RJ�ELOHWD��
.ULVWLQ�)RVVXP��ROGHEDUQ���%UHY�IUn������

$QGUH�NMHOGHU��HNVDNWH�UHIHUDQVDU�WLO�N\UNMHE¡NHU��
IRONHWHOOLQJDU��DYLVHU�RJ�E¡NHU�NDQ�VNDIIDVW�

1RUJH�
%¡POR�E\JGHERN��VOHNWVGDWD�RJ�LQIRUPDVMRQ�RP�
%¡POR�
.\UNMHE¡NHU�RJ�IRONHWHOOLQJDU�IUn�'LJLWDODUNLYHW��
�VOHNWVIDNWD�
1DVMRQDOELEOLRWHNHW��DYLVHU�RJ�E¡NHU�
$UNLYYHUNHWV�6OHNWVIRUXPHW��W\GLQJDU�DY�GRNXPHQW�
RJ�JHQHUHOOH�VS¡UVPnO�

(QJODQG�
%ULWLVK�1HZVSDSHU�$UFKLHYH��VNLOGULQJDU�DY�
VNLSVXO\NNH�RJ�VNLSVDQO¡S�
7KH�1DWLRQDO�$UFKLHYH��EO�D��UHWWVSDSLU�RJ�VYDU�Sn�
VS¡UVPnO�
/OR\GV�VKLS�UHJLVWHU��VNLSVDQO¡S�

)LQODQG�
1DWLRQDOELEOLRWHNHW�L�)LQODQG²�'LJLWDOH�VDPOLQJDU��
�VOHNWVIDNWD�
)LQVN�GLJLWDODUNLYV�VOHNWVIRUXP��)LQODQGV�
6OlNWKLVWRULVND�)|UHQLQJ��
RJ�)LQVN�VOHNWVIRUXP�)LQODQGHU��KMHOS�PHG�ÀQVNH�
GRNXPHQW�RJ�ÀQVNH�NMHOGHU�

6SHVLHOO�WDNN�WLO�%¡POR�7XU�RJ�6RJHODJ�IRU�KMHOS�
RJ�RSSPXQWULQJ�RJ�WLO�%ULWD�7RUVHWKDXJHQ�5\JK�
�ROGHEDUQ��IRU�NRUUHNWXUOHVLQJ�

36��+¡\UHU�JMHUQH�IUn�GHL�VRP�KDU�VS¡UVPnO�HOOHU�
WLOOHJJVLQIRUPDVMRQ�RP�%U\QKLOGH�RJ�KHQQDU�IDPLOLH�
H�SRVW��NQ�WRUVH#RQOLQH�QR
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.ROEHLQVYLVD
,�SDSLU�HWWHU�PRU�PL��$OLWK�(OLVH��NRP�HJ�RYHU�GHQQH�XWJnYD�DY�.ROEHLQVYLVD�VRP�HJ�LNNMH�YHLW�RSSKDYHW�WLO��
PHQ�WUXOHJ�HU�GHW�PXQQOHJ�RYHUOHYHULQJ��'HQ�LQQHKHOG�RJ�QRNUH�©UDUHª�XWWU\NN�RJ�IHLO��6RP�HLQ�VHU�KDU�GHQ�
EHUUH���YHUV��'HW�HU�YHUV���IUn�GHL�DQGUH�XWJnYHQH�VRP�PDQJODU��PHQ�VLVWH�YHUV�HU�RPJMRUW��7HN�HLQ�I\UVWH�
ERNVWDYHQ�L�NYDUW�YHUV�RJ�VHW�VDPDQ�InU�HLQ�©%U¡QKLOGª�

�
� � � � %RUW�VRUJHQ�DY�PLWW�KMHUWH��WKL�QX�HU�SLNHQ�JLIW�
� � � � GHW�Q\WWHU�HL�DW�V¡UJH��WKL�KXQ�HQ�ÀQQH�ÀNN�
� � � � (Q�VNLSSHU�GHW�PRQ�Y UH��HQ�%DUN�KDQ�I¡UH�Pn�
� � � � GHW�VNDU�PLJ�L�PLWW�KMHUWH�DW�GX�KDQV�EUXG�VNDO�VWn�

� � � � 5¡UW�EOHY�MHJ�L�PLWW�LQGUH�GD�MHJ�GHW�K¡UH�InU�
� � � � WKL�MHJ�GLJ�KDYHU�HOVNHW�L�PDQJH�ODQJH�nU�
� � � � -HJ�NDQ�GLJ�DOGULJ�JOHPPH��GX�JM¡U�PLJ�VWRU�XUR�
� � � � PHQ�GX�Pn�GRJ�PHG�JOHGH�GHU�QHGL�)LQQODQG�ER�

� � � � �PW�KDYHU�MHJ�GLJ�HOVNHW�L�PDQJH�ODQJH�nU�
� � � � RJ�KDGGH�GHW�L�WDQNHU�DW�MHJ�GLJ�VNXOGH�In�
� � � � 0HQ�GHWWH�YDU�XPXOLJW�VRP�LNNH�NXQGH�VNMH�
� � � � 'X�PnWWH�KD�HQ�5XVVHU�JRGW�DOWLG�VWLQNHQGH�

� � � � 1\VV�KDYHU�MHJ�GLJ�VNXHW�L�3HQVDNRODV�E\�
� � � � 'X�VWR�RPERUG�L�%DUNHQ�RJ�GHQ�YDU�VLNNHUW�Q\�
� � � � /LWW�OHNN�PRQ�GHQ�YHO�Y UH��GHW�PHUNHGH�MHJ�JUDQW�
� � � � WKL�*RVVDQH�GH�SRPSHG�RJ�VDQJ�Vn�OLWW�L�EODQGW�

� � � � +¡LW�Pn�GH�*RVVHU�HQWUD�VRP�IDUHU�KHU�RPERUG�
� � � � %UDPVWHQJHU�KDU�GH�LNNH��GH�VWnU�L�JMHQ�L�QRUG�
� � � � 'H�HNVLVWHUHU�LNNH�PDQ�UDJHU�RSS�HW�VNDIW
� � � � KYRU�*XEEHQ�SOHLHU�KHQJH�VLQ�Q\H�%UXGJRPVKDWW�

� � � � ,QG�L�VHSWHPEHU�GX�JLIWHG�EOH�PHG�KDP��
� � � � L�V\WWLIHP�PDQ�WHOOHU��IRUORG�GX�1RUJHV�ODQG�
� � � � 7LO�VM¡V�GX�GD�PRQ�GUDJH�LIUD�GLW�NM UH�KMHP�
� � � � HQ�OLWHQ�WULS�DW�WDJH�QHG�WLO��VW�,QGLHQ�

� � � � /DQJW�JOLGHU�VWROWH�VNLEH�Sn�GHQ�$WODQWHU�VM¡�
� � � � LQWLO�GH�InU�L�VLNWH�6DQNW�7RPDV�VNM¡QQH�¡�
� � � � 0DQ�DQNUHU�YHO�Sn�KDYQHQ�RJ�ORVVHU�ODVWHQ�XW�
� � � � PDQ�VLJ�WLOEDNHYHQGHU��DOW�Sn�GHQ�NYLWH�VNUXG�

� � � � 'X�K¡UHU�VNM¡QQH�SLNH�L�PHQV�MHJ�VLWWHU�KHU
� � � � RJ�GLNWHU�GLVVH�OLQMHU�VNM¡QW�GH�JM¡U�PLJ�IRUWUHG�
� � � � *OHP�DOGULJ�ERUW�GLQ�HOVNHU��QX�VOXWWHU�MHJ�PLQ�VDQJ�
� � � � GLW�QDYQ�GX�VHOY�NDQ�OHVH�ODQJV�YLVHQV�\WUH�UDQG��



���%¡POR�7XU��RJ�6RJHODJ� � � � � � � � � ����cUVKHIWH�������

,�nUD�IUn������WLO�UXQGW������GURJ�RPNULQJ�
��������QRUGPHQQ�WLO�$PHULND��)Un������nUD�
DXND�HPLJUDVMRQHQ�IUn�1RUHJ�NUDIWLJ��7RSSnUHW�
YDU������PHG�RPODJ��������QRUVNH�XWYDQGUDUDU��
,�nUHW������GURJ�HLQ�XQJ�PDQQ�IUn�V¡UH�%¡POR�
WLO�$PHULND��'HWWH�YDU�.ULVWLDQ�(LGHVYLN�IUn�
(LGHVYLN�

*UXQQDU�WLO�DW�IRON�GURJ�
)RU�GHL�I¡UVWH�HPLJUDQWDQH�YDU�SROLWLVN�RJ�UHOLJL¡V�
XQGHUWU\NNLQJ�HL�YLNWLJ�nUVDN�WLO�DW�GHL��GURJ�WLO�
$PHULND��$UEHLGVIRON�KDGGH�OLWH�n�VHLD�RYHU�VLQH�
HLJQH�DUEHLGVYLONnU��RJ�OHNIRON�NXQQH�LNNMH�IRUN\QQD�
*XGV�RUG�IULWW��5HOLJLRQV��RJ�\WULQJVIULGRP�VWRG�
DOOHUHLH�Gn�VWHUNW�L�86$��RJ�GHVVH�YHUGLDQH�ORNND�
PDQJH�GLW��

1RUHJ�YDU�L�VLVWH�KDOYGHO�DY������WDOHW�HLW�
IDWWLJ�ODQG�GHU�IRON�L�DOO�YHVHQWOHJ�JUDG�OHYGH�DY�
SULP UQ ULQJDQH�MRUGEUXN��VNRJEUXN�RJ�ÀVNH��
-RUGHQH�YDU�VPn��L�DOOH�IDOO�KHU�Sn�9HVWODQGHW��RJ�
EDUQHÁRNNDQH�VWRUH��1\YLQQLQJDU�LQQDQ�MRUGEUXN�
RJ�PHGLVLQ�I¡UWH�WLO�DW�ÁHLUH�EDUQ�YDNV�RSS��0HQ�
MRUGHQH�YDU�LNNMH�VWRUH�QRN�WLO�n�OHYD�DY�IRU�DOOH��RJ�
HLW�µRYHUVNRWµ�DY�IRON�YDUW�VNDSW��'n�NXQQH�$PHULND�
ORNND�PHG�P�D��Q UDVW�XHQGHOHJH�DUHDO�PHG�MRUG��+HU�
YDU�GHW�EHUUH�n�NRPD�RJ�WD�GHW�DUHDOHW�HLQ�V\QWHVW�HLQ�
KDGGH�EUXN�IRU�

1R�VNDO�GHW�VHLDVW�DW�1RUHJ�IUn������nUD�KDGGH�InWW�
HLQ�GHO�LQGXVWUL��RJ�GHQQH�LQGXVWULHQ�WRN�XQQD�HLQ�GHO�
DY�EHIRONQLQJVRYHUVNRWHW�Sn�ODQGVE\JGD��0HQ�GHW�YDU�
LNNMH�Sn�ODQJW�Q U�WLOVWUHNNHOHJ��

)RU�PDQJH�YDU�GHW�QRN�HLQ�VWRU�SRUVMRQ�PHG�
HYHQW\UO\VW�VRP�ORNND�GHL�RYHU�µ'DPPHQµ��86$�YDUW�
JMHQQRP�UHNODPH�RJ�SURSDJDQGD�IUDPVWLOW�VRP�µGHW�
IRUMHWWHGH�ODQGµ��RJ�PDQJH�YLOOH�SU¡YD�O\NND��'HL�ÁHVWH�
VOR�VHJ�QHG��PHQ�PDQJH�YDUW�VNXIID�RJ�UHLVWH�WLOEDNH��
$QGUH�UHLVWH�IUDP�RJ�WLOEDNH�ÁHLUH�JRQJHU�

*MHQQRP�GHL�VnNDOOD�µDPHULNDEUHYDµ�KHOGW�GHL�
NRQWDNWHQ�PHG�µJDPOHODQGHWµ��RJ�PDQJH�YDUW�ORNND�WLO�
n�GUD�JMHQQRP�GHVVH�EUHYD�

7UDVV�L�GHQ�VWRUH�XWYDQGULQJD�IUn�1RUHJ��DXND�
IRONHWDOHW�KHU�WLO�ODQGV�PHG�RYHU�pLQ�PLOOLRQ�L�nUD�
PHOORP������RJ������

8WYDQGULQJ�IUn�%¡POR
2JVn�KHULIUn�YnU�NRPPXQH�UHLVWH�PDQJH�WLO�$PHULND��
)Un�KHLOH�GnYHUDQGH�)LQQnV�NRPPXQH�UHLVWH�����
SHUVRQDU�L�nUD������WLO�������)Un�V¡UH�%¡POR�GURJ����
SHUVRQDU�WLO�86$�L�nUD��������������

,�/HLGDUVWHLGQ�IRU������KDU�YL�RPWDOD�6W¡UN�6W¡UNVRQ�
IUn�(VSHY U�RJ�(QRN�(LGH�IUn�(LGH��%HJJH�GHVVH�
GURJ�WLO�$PHULND�RJ�YDU�GHU�QRNUH�nU��PHQ�EHJJH�
NRP�WLOEDNH�RJ�EXGGH�UHVWHQ�DY�OLYHW�L�1RUHJ�

0HQ�NDQVNMH�GHL�PHVW�NMHQGH�HPLJUDQWDQH�IUn�
V¡UH�GHOHQ�DY�%¡POR�HU�JXWDQH�VRP�YDNV�RSS�L�
.DULQHVWRYD�Sn�+RYODQG�Sn�VOXWWHQ�DY������WDOHW��6MX�
DY�GHL�nWWH�EU¡UQH�IUn�GHQQH�YHVOH�VWRYD�HPLJUHUWH�
WLO�$PHULND��LQJHQ�DY�GHL�NRP�WLOEDNH��DQQD�HQQ�Sn�
EHV¡N��+LVWRULD�RP�GHVVH�JXWDQH�VWnU�L�/HLGDUVWHLGQ�
�����

.ULVWLDQ�(LGHVYLN���7LGOHJH�OHYHnU
eLQ�DY�GHL�VRP�RJVn�XWYDQGUD�WLO�$PHULND�KHULIUn�
YDU�.ULVWLDQ�(LGHVYLN��I������MXOL�������IUn�(LGHVYLN��
,�IRONHWHOMLQJD�IUn������VWnU�KDQ�RSSI¡UW�VRP�
.ULVWLDQ�$QWRQVRQ��VRQ�WLO�SODGVPHG�RJ�ÀVNDU�
$QWRQ�.ULVWHQVHQ��I�����DSULO������RJ�SODGVPHGVNRQH�
$EHOXQD�.ULVWRIIHUVGDWWHU��I������MDQXDU�������,�
%¡POR�%\JGHERN�ELQG�,,,�VWnU�GHVVH�RSSI¡UGH�
PHG�QDPQD�$QWRQ�RJ�$EHORQH�(LGHVYLN��.ULVWLDQ�
YDUW�G¡\SW����DXJXVW�������RJ�IDGUDU�YDU�.ULVWRIIHU�
$D��/¡QQLQJ��$DQHQ�.��/¡QQLQJ��/DXULW]�7��(LGH��
,QJHERUJ�.��.DOOHYnJ�RJ�0DULDQQH�6LPRQVGWU��
(LGHVYLN�

.ULVWLDQ�(LGHVYLN���
HLQ�XQJ�HPLJUDQW

$Y�%HUQW�(PLO�9LND



���%¡POR�7XU��RJ�6RJHODJ� � � � � � � � � ����cUVKHIWH�������

$QWRQ�RJ�$EHORQH�KDGGH�QL�EDUQ��
'HVVH�YDU�

.ULVWLDQD�I��������JLIW�PHG�7KRPDV�
9DVQHV��$XVWHYROO�
0DUHQ�&HFLOLH��&HOLn��I��������JLIW�
PHG�5RDU�(��+RYODQG�
.ULVWRIIHU�I��������JLIW�PHG�
0DWKLOGH�0 ODQG��7LOOD���(LGH�
.ULVWLDQ�I��������XJLIW��86$�
$QQD�I��������JLIW�PHG�VODNWDU�
-RKDQ��YUHE¡��+DXJHVXQG�
*XULQH�I��������JLIW�PHG�,QJYDOG�
cVKHLP��6NnQHYLN
$PDQGD�I��������JLIW�PHG�5ROI �
)XJOHVWDG��6DXGD�
,QJHERUJ�I��������XJLIW��(LGHVYLN���
+DXJHVXQG�
+DQV�I��������JLIW�PHG�.ULVWLDQH�
(LGHVYLN�

(LQ�YHLW�LNNMH�Vn�P\NMH�RP�
EDUQGRPPHQ�WLO�.ULVWLDQ��PHQ�
HWWHU�VRP�IDUHQ�KDGGH�HL�OLWD�MRUG�
RJ�L�WLOOHJJ�YDU�ÀVNDU��Pn�HLQ�UHNQD�
PHG�DW�KDQ�WLGOHJ�PnWWH�GHOWD�EnGH�
Sn�JDUGHQ�RJ�L�ÀVNHEnWHQ��.ULVWLDQ�
EHJ\QWH�Sn�+LOOHVWYHLW�VNXOH�L�������
RJ�JMHNN�VPnVNXOHQ�Sn�)ULGWXQ�
RJ�VWRUVNXOHQ�Sn�9HVSHVWDG���L�
VNXOHKXVHW�VRP�YDUW�E\JW�L�������
+DOYDUG�+HJJODQG�IUn�7\VQHV�YDU�
Gn�WLOVHWW�VRP�O UDU�RJ�N\UNMHVRQJDU�
L�NULQVHQ��

6NXOHQ�Sn�GHQ�WLGD�YDU�VMXnULJ��
RJ�.ULVWLDQ�VNXOOH�Gn�YHUD�IHUGLJ�
PHG�VNXOHJDQJHQ�L�������(WWHU�
NRQÀUPDVMRQHQ�YDU�GHW�XW�L�DUEHLG�
IRU�GHL�ÁHVWH�XQJGRPDQH�IUn�YnUH�
NDQWDU��*XWDQH�GURJ�JMHUQH�Sn�
ÀVNH��PHGDQ�MHQWHQH�IHNN�WHQHVWH�
KRV�QRNRQ��HOOHU�UHLVWH�WLO�W�G��
+DXJHVXQG�IRU�n�O UD�n�V\��MREED�L�
EXWLNN�HOOHU�OLNQDQGH��0DQJH�MHQWHU�
IHNN�zJ�MREE�VRP�VLOGHDUEHLGDUDU�
Sn�HLW�HOOHU�DQQD�VLOGHVDOWHUL�

'UDXPHQ�RP�$PHULND
2YHU�$WODQWHUKDYHW�IUn�(QJODQG�
JMHNN�GHL�VWRUH�GDPSDUDQH�PHG�

.ULVWLDQ�VLQ�O UDU��+DOYDUG�+HJJODQG��WLO�YHQVWUH���
KHU�VDPDQ�PHG�-¡UJHQ�+RYODQG�
�)RWR�IUn�(LQDU�9RUODQG�

)RUHOGUD�WLO�.ULVWLDQ��$EHORQH�RJ�$QWRQ�(LGHVYLN�
�)RWR�IUn�.MHOO�(LGHVYLN�
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VHQWUXP�L�(XURSD��VRP�YDUWH�IUDP�WLO�����QRYHPEHU�
������.RQÁLNWHQ�VWRG�P�D��RP�ODQGDUHDO��PDNW�RJ�
PDNWIRUGHOLQJ�L�(XURSD��'HQ�XWO¡\VDQGH�IDNWRUHQ�
YDU�GUDSHW�Sn�DUYHSULQVHQ�L��VWHUULNH�8QJDUQ��)UDQ]�
)HUGLQDQG��GHW�VnNDOOD�VNRWHW�L�6DUDMHYR��,�NULJHQ�
VWRG�WR�VWRUH�EORNNHU�DY�ODQG�VWHLOW�PRW�NYDUDQGUH��
HQWHQWHPDNWHQH�PHG�)UDQNULNH��5XVVODQG�RJ�
6WRUEULWDQQLD�Sn�GHQ�HLQH�VLGD�RJ�VHQWUDOPDNWHQH�
7\VNODQG���VWHUULNH�8QJDUQ�RJ�,WDOLD�Sn�GHQ�DQGUH��
.ULJHQ�XWYLNOD�VHJ�WLO�HLQ�VWLOOLQJVNULJ�L�VN\WWDUJUDYHQH�
ODQJV�JUHQVD�PHOORP�7\VNODQG�RJ�)UDQNULNH��,�DOW���
PLOOLRQDU�VROGDWDU�RJ���PLOOLRQDU�VLYLOH�YDUW�GUHSQH�L�
I¡UVWH�YHUGVNULJ��86$�VOXWWD�VHJ�WLO�HQWHQWHPDNWHQH�
L�������RJ�NRP�Gn�PHG�L�NULJHQ��1RUHJ�HUNO UWH�VHJ�
Q¡\WUDO�L�NRQÁLNWHQ�RJ�YDU�Sn�GHQ�PnWHQ�DOOLDQVHIULWW��
GYV��WRN�LNNMH�SDUWL�PHG�QRNRQ�DY�GHL�VWULGDQGH�
SDUWDQH�

$UEHLG
(LQ�NMHQQHU�LNNMH�WLO�NYD�DUEHLG�&KULVWLDQ�KDGGH�GHL�
I¡UVWH�nUD�HWWHU�DW�KDQ�NRP�WLO�$PHULND��PHQ�IRU�HLQ�
VRP�YLOOH�DUEHLGD�YDU�GHW�QRN�DOOWLG�DUEHLG�n�In�WDN�L��

6n��GHQ����VHSWHPEHU�������Gn�I¡UVWH�YHUGVNULJ�
Q UPD�VHJ�VOXWWHQ��IHNN�KDQ�DUEHLG�L�GHL�PLOLW UH�
VW\UNDQH��+DQ�IHNN�WLWWHOHQ�µÀHOG�FOHUN�DGMXWDQW�
JHQHUDOµ��'HWWH�YDU�LQJD�PLOLW U�JUDG��PHQ�HL�VWLOOLQJ�
GHU�DUEHLGHW�JMHNN�XW�Sn�LNNMH�PLOLW UW�DUEHLG��
7HQHVWHVWDGHQ�YDU�&DPS�*UDQW�L�VWDWHQ�,OOLQRLV�

µ)LHOG�FOHUNµ�HU�HLQ�VWLOOLQJVEHWHJQHOVH�Sn�DUEHLG�
LQQDQIRU�HLW�VSHVLHOW�IHOW��6OLNW�DUEHLG�NDQ�W�G��YHUD�
ERNI¡ULQJ��UHNQHVNDS�RJ�UHYLVMRQ��PHQ�NDQ�zJ�YHUD�
DUEHLGVRSSJnYHU�LQQDQ�PDQJH�IRUVNMHOOLJH�DQGUH�
DUEHLGVIHOW�

(LQ�µDGMXWDQW�JHQHUDOµ�NDQ�RPVHWMDVW�PHG�
JHQHUDODGMXWDQW��RJ�L�86$�HU�GHWWH�EHWHJQHOVHQ�
Sn�HL�VWDEVRIÀVHUVVWLOOLQJ�PHG�DGPLQLVWUDWLYH�
RSSJnYHU�L�GHW�PLOLW UH��(LQ�JHQHUDODGMXWDQW�KMHOSHU�
GHQ�NRPPDQGHUDQGH�RIÀVHUHQ�PHG�RSSJnYHU�DY�
IRUVNMHOOLJH�VODJ�

'HQQH�VWLOOLQJD�KDGGH�KDQ�IUDP�WLO�����PDL�������'HQ�
VLVWH�O¡QQVXWEHWDOLQJD����������GROODU��IHNN�KDQ�����
MXQL�������3n�O¡QVVOLSSHQ�HU�KDQ�WLWWHOHUW�PHNDQLNDU�

'HQ����GHVHPEHU�������OLNH�HWWHU�DW�I¡UVWH�YHUGVNULJ�
YDU�RYHU��IHNN�&KULVWLDQ�DPHULNDQVN�VWDWVERUJDUVNDS��
+DQ�YDU�Gn����nU�JDPPDO�RJ�EXGGH�L�E\HQ�&OD\�L�
0LQQHVRWD��

HPLJUDQWDU�IUn�GHL�ÁHVWH�HXURSHLVNH�ODQGD��+HU�WLO�
ODQGV�YDUW�'HQ�1RUVNH�$PHULNDOLQMH�VWLIWD�L�������
RJ�HLQ�Pn�Jn�XW�LIUn�DW�.ULVWLDQ�NMHQGH�WLO�EnGH�
µ.ULVWLDQLDIMRUGµ�RJ�µ%HUJHQVIMRUGµ��EnWDU�VRP�
EHJJH�JMHNN�Sn�$PHULND�Gn�KDQ�YDU�XQJ��,NNMH�PLQVW�
KDGGH�KDQ�QRN�K¡\UW�RP�µ7LWDQLFµ�VRP�Sn�WUDJLVN�
YLV�JMHNN�QHG�Sn�MRPIUXWXUHQ�L������RJ�UXQGW������
SHUVRQDU�RPNRP�

'UDXPHQ�RP�$PHULND�Pn�KD�YRUH�VWHUN�KRV�
.ULVWLDQ��RJ�L����������nU�JDPPDO��EHVWHPWH�KDQ�VHJ�
IRU�n�GUD��+DQ�ORYD�IRUHOGUD�K¡JWLGHOHJ�DW�KDQ�VNXOOH�
NRPD�WLOEDNH��PHQ�VOLN�VNXOOH�GHW�LNNMH�Jn�

1nU�IRUHOGUD�WLO�.ULVWLDQ�VNXOOH�UHLVD�HLQNYDQ�VWDGHQ��
JMHNN�GHL�DOOWLG�LQQRP�Sn�µ+DWWHQµ�IRU�n�IRUWHOMD�NYDU�
GHL�VNXOOH��'HW�VDPH�JMRUGH�.ULVWLDQ�zJ�Gn�KDQ�GURJ�
WLO�$PHULND��(LQ�Pn�Jn�XW�LIUn�DW�KDQ�RJVn�KHU�VD�DW�
KDQ�VNXOOH�NRPD�WLOEDNH�HLQ�JRQJ��PHQ�VOLN�JMHNN�GHW�
DOWVn�LNNMH��$PXQG�(LGH��VRP�EXGGH�Sn�µ+DWWHQµ��
KDGGH�YRUH�L�$PHULND�L�QRNUH�nU��PHQ�NRP�WLOEDNH�L�
�����IRU�n�RYHUWD�KHLPHJDUGHQ��'HW�NDQ�YHO�KHQGD�DW�
KDQ�KDGGH�UnG�RJ�IRUPDQLQJDU�n�VHQGD�PHG�.ULVWLDQ�
VRP�QR�VNXOOH�OHJJMD�L�YHJ�WLO�86$�

5HJLVWUHULQJ�L�86$
'HL�ÁHVWH�VRP�HPLJUHUWH�WLO�$PHULND�PnWWH�LQQRP�
(OOLV�,VODQG��+HU�YDU�GHW�PRWWDN�IRU�IRON�IUn�(XURSD�
RJ�DOOH�GHOHU�DY�YHUGD��,�VWRUH�SURWRNROODU�YDUW�
GHQ�HQNHOWH�LPPLJUDQW�UHJLVWUHUW�PHG�P�D��QDPQ��
I¡GVHOVGDWR�RJ�DOOH�VODJV�I\VLVNH�NMHQQHWHLNQ�VRP�
K¡JGH��KnUIDUJH��DXJHIDUJH�HWF��,NNMH�PLQVW�YDUW�
KHOVHWLOVWDQGHQ�Q¡\H�VMHNND��5HLVHPnOHW�L�$PHULND�RJ�
NYHQ�HLQ�YLOOH�WD�LQQ�KRV�YDUW�zJ�UHJLVWUHUW�

0HQ�GHW�VHU�LNNMH�XW�IRU�DW�.ULVWLDQ�NRP�YLD�(OOLV�
,VODQG��'HQ����PDL������YDUW�KDQ�UHJLVWUHUW�L�
µ0LFKLJDQ�3DVVHQJHU�DQG�&UHZ�/LVWVµ�L�3RUW�+XURQ�YHG�
'HWURLW��'HVVH�OLVWHQH�HU�RYHUVLNW�RYHU�SDVVDVMHUDU�
RJ�EHVHWQLQJ�Sn�VNLS�VRP�NRP�WLO�'HWURLW�PHOORP�
�����RJ�������,QIRUPDVMRQHQ�L�OLVWHQH�HU�P�D��QDPQ��
DOGHU��I¡GVHOVGDWR��I¡GHVWDG��NM¡QQ��HWQLVLWHW��VLVWH�
EXSODVV��DQNRPVWGDWR�HWF��,�GHVVH�OLVWHQH�VNUHLY�KDQ�
QR�&KULVWLDQ�PHG�&K��HL�VODJV�µDPHULNDQLVHULQJµ�DY�
QDPQHW��,�GHQQH�DUWLNNHOHQ�YHUW�KDQ�IUn�QR�DY�NDOOD�
&KULVWLDQ�

'HQ����YHUGVNULJHQ
'HQ�����MXOL�������UXQGW�WUH�PnQDGHU�HWWHU�DW�
&KULVWLDQ�NRP�WLO�$PHULND��EUDXW�I¡UVWH�YHUGVNULJ�
XW��'HWWH�YDU�HLQ�YHUGVRPVSHQQDQGH�NRQÁLNW��PHG�
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µ'HQ�DPHULNDQVNH�GUDXPHQµ�HU�HLW�NMHQW�RPJUHS�L�GHW�
DPHULNDQVNH�VDPIXQQHW��,�ERWQHQ�DY�GHWWH�RPJUHSHW�
OLJJ�GUDXPHQ�RP�n�JMHUD�GHW�JRGW�L�OLYHW���YHUD�µVLQ�
HLJHQ�O\NNHV�VPHGµ��0XOLJKHLWHQH�WLO�VXNVHVV�HU�OLN�IRU�
DOOH��QRNR�VRP�HU�QHGIHOW�L�XDYKHQJLJKHWVHUNO ULQJD�
IUn����MXOL������GHU�GHW�P�D��VWnU�DW�µDOOH�PHQQ�HU�VNDSW�
OLNHµ�PHG�UHWWHQ�WLO�µOLY��IULKHW�RJ�n�V¡NMH�O\NNHµ��+DUGW�
DUEHLG�RJ�VWHUN�YLOMH�YDU�RSSVNULIWD�Sn�VXNVHVV��RJ�
KLQGULQJDU�IUn�VDPIXQQHW�VL�VLGH�VNXOOH�L�OLWHQ�JUDG�
VHWMD�VWRSSDU�IRU�GHQ�HQNHOWH�L�VWUHYHW�HWWHU�n�RSSQn�
GUDXPHQ�VLQ�

&KULVWLDQ�NMHQGH�QRN�JRGW�WLO�GHVVH�WDQNDQH��RJ�GHW�
VHU�XW�IRU�DW�KDQ�JUHLGGH�n�XWQ\WWD�PXOLJKHLWHQH�VRP�
OnJ�GHU��,NNMH�DOOH�VnJ�Sn�XWGDQQLQJ�VRP�QDXGV\QW�IRU�
n�VYLQJD�VHJ�RSS�L�$PHULND��PHQ�&KULVWLDQ�PHLQWH�DW�
KDQ�NRP�EHWUH�XW�PHG�NXQQVNDS�L�ERWQHQ��

(WWHU�DW�HQJDVMHPHQWHW�L�GHL�PLOLW UH�VW\UNDQH�YDU�
RYHU��EHJ\QWH�&KULVWLDQ�Sn�+LJK�6FKRRO��WHNQLVN�
OLQH��L�UHJL�DY�<0&$��.ULVWHOLJ�)RUHQLQJ�IRU�8QJH�
0HQQ��L�&KLFDJR��+HU�WRN�KDQ�HNVDPHQ�L�������
'HUHWWHU�JMHNN�KDQ�Sn�FROOHJH�L�WR�nU��1RUWKZHVWHUQ�
8QLYHUVLW\���RJVn�L�&KLFDJR��/LQD�KDQ�JMHNN�Sn�YDU�
DYDQVHUW�ERNI¡ULQJ�RJ�NRVWQDGVEHUHNQLQJ��+DQ�YDU�
IHUGLJ�KHU�L������

9HG�VLGD�DY�XWGDQQLQJD�KDGGH�&KULVWLDQ�DUEHLG�VRP�
UHNQHVNDSVI¡UDU��0HOORP������RJ������YDU�KDQ�WLOVHWW�
L�ÀUPDHW�:HVWHUQ�(OHFWURQLF�,QF���HLW�ÀUPD�VRP�
SURGXVHUWH�WHOHIRQXWVW\U��)Un������WLO������DUEHLGGH�
KDQ�L�+HDUVW�&RUSRUDWLRQ��HLW�IRUOHJJMDUÀUPD��'HQ�
YDQVNHOHJH�WLGD�WLGOHJ�Sn������WDOHW�UDPPD�RJVn�
&KULVWLDQ��RJ�L�MXQL������YDUW�KDQ�DUEHLGVOHGLJ��0HQ�
HWWHU�HLQ�SHULRGH�XWDQ�DUEHLG�YDUW�KDQ�UHGGD�DY�
DUEHLGVPDUNQDGVWLOWDN�VHWW�L�YHUN�DY�GHQ�DPHULNDQVNH�
SUHVLGHQWHQ�

,������YDUW�)UDQNOLQ�'��5RRVHYHOW�YDOG�WLO�SUHVLGHQW�
L�86$��/DQGHW�YDU�Gn�SUHJD�DY�QHGJDQJVWLGHU�VRP�
I¡OJMH�DY�GHW�VWRUH�NUDNNHW�L�������PHG�P�D��K¡JH�
DUEHLGVO¡\VHWDO��5RRVHYHOW�VHWWH�VWUDNV�L�JDQJ�HLW�
SURJUDP�KDQ�NDOOD�µ7KH�1HZ�'HDOµ��'HWWH�YDU�
HLW�RIIHQWOHJ�SURJUDP�PHG�PDQJH�WLOWDN�IRU�n�In�
¡NRQRPLHQ�Sn�IRWH�LJMHQ��(LW�DY�GHL�YLNWLJDVWH�
HOHPHQWD�L�µ7KH�1HZ�'HDOµ�YDU�GHW�VnNDOOD�µ&LYLOLDQ�
&RQVHUYDWLRQ�&RUSVµ��IRUNRUWD�WLO�µ&&&µ��,�GHWWH�
SURJUDPPHW�VNXOOH�XIDJO UW�XQJGRP�In�V\VVHOVHWMLQJ�
RJ�DUEHLGVWUHQLQJ�DY�\PVH�VODJ��$UEHLGHW�JMHNN�P\NMH�
XW�Sn�n�WD�YDUH�Sn�QDWXUUHVVXUVDQH�Sn�RIIHQWOHJ�HLJG�
ODQG��P�D��PHG�VNRJSODQWLQJ��G\UNLQJ��YHJDUEHLG�HWF��

8QJGRPHQ�EXGGH�L�OHLUDU�VRP�YDUW�HWDEOHUWH�PDQJH�
VWDGDU�UXQGW�RP�L�86$��+HU�EXGGH�GHL�JUDWLV�RJ�
IHNN�GHW�GHL�WURQJ�DY�PDW��NOHGH�RJ�XWVW\U��/¡QD�YDU�
���GROODU�L�PnQDGHQ��RJ�DY�GHQQH�PnWWH����GROODU�
VHQGDVW�KHLP�WLO�IDPLOLHQ��3n�GHW�PHVWH�YDU���������
XQJGRPDU�LQQRP�GHWWH�WLOWDNHW�VDPWLGLJ�

&KULVWLDQ�IHNN�DUEHLG�L�GHWWH�V\VWHPHW��RJ�PHOGH�VHJ�
WLO�WHQHVWH�L�&DPS�&XVWHU�L�VWDWHQ�0LFKLJDQ�GHQ�����
MXOL�������+DQ�RSSJLU�VRP�VLQ�Q UDVWH�VOHNWQLQJ�
$QGUHZ�/¡QQLQJ��EXVHWW�L�&ODUN��6RXWK�'DNRWD��
6HLQDUH�JMHU�KDQ�WHQHVWH�L�PDQJH�OHLUDU�VRP�W�G��&DPS�
+HURG�RJ�&DPS�8QLRQ��EHJJH�L�VWDWHQ�,OOLQRLV��

,�ERND�µ7KH�&LYLOLDQ�&RQVHUYDWLRQ�&RUSV�LQ�
6RXWKHUQ�,OOLQRLV�����������µ�DY�.D\�5LSSHOPH\HU�
HU�KDQ�OLVWD�RSS�VRP�HLQ�DY�OHLDUDQH�Sn�OHLUHQ�µ&DPS�
+XWFKLQV��)��µ��'HQQH�OHLUHQ�YDUW�RSSUHWWD�L�RNWREHU�
�����RJ�YDU�L�GULIW�IUDP�WLO�MDQXDU������

,�IRONHWHOMLQJD�IRU������NMHP�GHW�IUDP�HLQ�GHO�
RSSO\VQLQJDU�RP�&KULVWLDQ��5HJLVWUHULQJD�YDUW�
JMHQQRPI¡UW�����PDL�������PHGDQ�KDQ�YDU�L�OHLUHQ�
µ&DPS�+XWFKLQV��)��µ��+HU�InU�PH�YLWD�DW�KDQ�Gn�YDU�
���nU��YDU�XJLIW�RJ�KDGGH�IDVW�EXVWDG�L�E\HQ�8QLRQ�

&KULVWLDQ�(LGHVYLN�
�)RWR�IUn�.MHOO�(LGHVYLN�
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L�,OOLQRLV��'HW�NMHP�zJ�IUDP�DW�KDQ�L������EXGGH�
L�&LFHUR�L�&KLFDJR��RJ�DW�KDQ�KDGGH�JnWW���nU�Sn�
FROOHJH�

+HLOH�SURJUDPPHW�µ7KH�&LYLOLDQ�&RQVHUYDWLRQ�
&RUSVµ�PHG�DUEHLGVWLOWDN�IRU�XQJGRP�YDUW�DYYLNOD�
L�������86$�NRP�PHG�L�NULJHQ�HWWHU�GHW�MDSDQVNH�
DQJUHSHW�Sn�3HDUO�+DUERU�GHQ����GHVHPEHU�������
DUEHLGVO¡\VD�JMHNN�QHG�RJ�.RQJUHVVHQ�VHWWH�HLQ�
VWRSSDU�IRU�YLGDUH�GULIW�

,�MXQL������IRUOqW�&KULVWLDQ�µ7KH�&LYLOLDQ�
&RQVHUYDWLRQ�&RUSVµ��1nU�GHW�JMHOG�XWI¡UHOVH�DY�
DUEHLGHW�KDQ�KDGGH�JMRUW�L�OHLUDQH��YHUW�KDQ�HLQ�VWDG�
RPWDOD�VRP�µH[FHOOHQWµ��XWPHUNHW���(LQ�DQQDQ�VWDG�
YHUW�KDQ�RPWDOD�VRP�µ$Q�H[FHSWLRQDOO\�DEOH�PDQµ�
�HLQ�HNVHSVMRQHOW�VNLNND�PDQQ���0HQ�WUDVV�L�JRG�
RPWDOH�RJ�JRGW�XWI¡UW�DUEHLG�YDU�GHW�QR�LQJHQ�YHJ�
WLOEDNH��/HLUDQH�YDUW�DYYLNOD�RJ�LJMHQ�PnWWH�&KULVWLDQ�
VMn�VHJ�RP�HWWHU�Q\WW�DUEHLG��

6RP�WLGOLJDUH�QHPQW�JDY�KDQ�L�IRONHWHOMLQJD�DY������
RSS�DW�KDQ�KDGGH�JnWW�WR�nU�Sn�FROOHJH�L�&KLFDJR��
+DQ�QHPQHU�LNNMH�GHU�DW�KDQ�KDU�K¡JDUH�XWGDQQLQJ�
DY�QRNR�VODJ��'HW�HU�JUXQQ�WLO�n�WUX�DW�WR�nU�Sn�FROOHJH�
NYDOLÀVHUWH�KDQ�IRU�YLGDUH�VWXGLDU�RJ�DW�KDQ�QnU�KDQ�
QR�YDU�IHUGLJ�L�µ7KH�&LYLOLDQ�&RQVHUYDWLRQ�&RUSVµ�
EHJ\QWH�n�VWXGHUD�WLO�LQJHQL¡U��,�DOOH�IDOO�YDUW�KDQ�
XWSn������WDOHW�WLOVHWW�VRP�LQJHQL¡U�Sn�GHQ�PLOLW UH�
WUHQLQJVOHLUHQ�&DPS�0F&R\�L�6SDUWD��'HQQH�OHLUHQ�
JMHQQRPJMHNN�Gn�HL�VWRU�XWE\JJLQJ��(NVDNW�NYD�
DUEHLGVRSSJnYHU�KDQ�KDGGH�GHU�NMHQQHU�HLQ�LNNMH�WLO�

c�ÀQQD�KXVY UH�L�6SDUWD�Sn�GHQ�WLGD�YDU�YDQVNHOHJ��
GLIRU�OHLJGH�KDQ�URP�L�µ$XQW�1DQ·V�URRPLQJ�KRXVHµ�
L�1RUWK�:DWHU�VWUHHW�L�E\HQ��$XQW��WDQWH��1DQ�YDU�
1DQ�5H\QROGV��HL�GULIWLJ�RJ�RPWHQNVDP�GDPH�VRP�
KDGGH�VNDIID�VHJ�HLW�OHYHEU¡G�YHG�n�OHLJD�XW�URP�L�
KXVHW�VLWW��+R�KDGGH�HLQ�VMXNOHJ�PDQQ��RJ�MDPOHJH�
VMXNHKXVRSSKDOG�RJ�PHGLVLQ�IRU�KDQ�NRVWD�SHQJDU��
GLIRU�WURQJ�KR�NYDU�GROODU�KR�NXQQH�VNDIID�WLO�YHJDUV��

0HQ�&KULVWLDQ�YLOOH�YLGDUH��+DQ�KDGGH�QR�EUHL�
HUIDULQJ�EnGH�IUn�PLOLW UW�RJ�VLYLOW�DUEHLG��,�WLOOHJJ�
YDU�KDQ�XWGDQQD�LQJHQL¡U��+DQ�VWLOWH�GLIRU�VWHUNW�L�
NDPSHQ�RP�GHL�JRGH�MREEDQH��2J�JRG�MREE�IHNN�
KDQ��QR�LNNMH�Sn�GHW�DPHULNDQVNH�NRQWLQHQWHW��PHQ�
Sn�¡\D�2NLQDZD�L�$XVW�$VLD�

2NLQDZD
,�������Gn�NULJHQ�Q UPD�VHJ�VOXWWHQ�L�(XURSD��RJ�
+LWOHU�VLWW�LPSHULXP�YDU�L�IHUG�PHG�n�EOL�NQXVW��YDU�
NULJHQ�HQQR�LNNMH�RYHU�L�$XVW�$VLD��-DSDQ�YLOOH�LNNMH�
JL�RSS�HNVSDQVMRQVSROLWLNNHQ�VLQ��RJ�86$��VRP�VLGDQ�
DQJUHSHW�Sn�3HDUO�+DUERU�L�GHVHPEHU������KDGGH�
YRUH�PHG�L�NULJHQ��HQJDVMHUWH�VHJ�KHU�VDPDQ�PHG�
DOOLHUWH�VW\UNDU��0nOHW�YDU�n�WD�WLOEDNH�GHW�-DSDQ�KDGGH�
WDWW�NRQWUROO�RYHU�RJ�VHWMD�HLQ�VWRSSDU�IRU�-DSDQ�VLQ�
HNVSDQVMRQ��'HQ�VLVWH�VWRUH�KLQGULQJD�IRU�86$�YDU�n�
In�NRQWUROO�RYHU�2NLQDZD��PHQ�QnU�GHQQH�YDU�VLNUD��
YLOOH�GHL�Jn�WLO�DQJUHS�Sn�-DSDQ�P�D��KHULIUn��6ODJHW�RP�
2NLQDZD�VWDUWD����DSULO�������RJ�XWYLNOD�VHJ�WLO�n�EOL�
HLW�DY�GHL�EORGLJDVWH�VODJD�L�KHLOH����YHUGVNULJ��-DSDQ�
DQJUHLS�GHL�DPHULNDQVNH�VW\UNDQH�PHG�NDPLND]H�Á\�
�VM¡OYPRUGVÁ\���RJ�WDSD�YDU�VWRUH�Sn�EHJJH�VLGHU��
2PODJ���������VLYLOH�OLY�JMHNN�WDSW��PDQJH�JMRUGH�
VM¡OYPRUG�VRP�I¡OJMH�DY�MDSDQVN�SURSDJDQGD��6ODJHW�
RP�2NLQDZD�YDUWH�UXQGW���PnQDGHU�I¡U�86$�IHNN�
NRQWUROO�RYHU�¡\D��'HQQH�NRQWUROOHQ�KDGGH�86$�
IUDP�WLO�������PHQ�IUDPOHLV�KDU�GHL�EDVDU�Sn�¡\D��

&KULVWLDQ�Sn�NRQWRUHW�VLWW�Sn�2NLQDZD�
�)RWR�IUn�.MHOO�(LGHVYLN�
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6RP�YHO�GHL�ÁHVWH�NMHQQHU�WLO�
NDSLWXOHUWH�-DSDQ�I¡UVW�HWWHU�GHL�WR�
DWRPERPEHQH�VRP�86$�VOHSSWH�
RYHU�E\DQH�1DJDVDNL�RJ�+LURVKLPD�
L�DXJXVW�������

6RP�I¡OJMH�DY�86$�VLQ�RNNXSDVMRQ�
DY�2NLQDZD�KDGGH�DPHULNDQDUDQH�
QR�VM¡OYVDJW�EHKRY�IRU�n�RSSUHWWD�
HLQ�DGPLQLVWUDVMRQ�Sn�¡\D��(LW�
DSSDUDW�DY�SROLWLNDUDU�RJ�E\UnNUDWDU�
PnWWH�WLO�IRU�n�VW\UD�¡\D��&KULVWLDQ�
IHNN�QR�WLOERG�RP�DUEHLG�VRP�
LQJHQL¡U�Sn�2NLQDZD��RJ�GHWWH�
WLOERGHW�WRN�KDQ�LPRW��.YD�
DUEHLGVRSSJnYHU�KDQ�IHNN�VRP�
LQJHQL¡U�GHU�NMHQQHU�PH�LNNMH�WLO��
PHQ�Sn�ELOHWD�PH�KDU�DY�KDQ�GHULIUn�
VHU�GHW�XW�VRP�KDQ�DUEHLGHU�VDPDQ�
PHG�HLQ�KHLO�VWDE�DY�IRON��EnGH�IUn�
ORNDOEHIRONQLQJD�RJ�IRON�IUn�86$��

.YD�nUVWDO�&KULVWLDQ�IHNN�
HQJDVMHPHQWHW�Sn�2NLQDZD�HU�
XNMHQW��PHQ�GHW�Pn�KD�YRUH�PHGDQ�
DPHULNDQDUDQH�E\JGH�RSS�EDVDQH�
VLQH�GHU��&KULVWLDQ�YDUW�YHUDQGH�Sn�
2NLQDZD�OLYHW�XW�

.RQWDNW�PHG�KHLPODQGHW
7LO�WURVV�IRU�DW�.ULVWLDQ�YDU�XQJ�
Gn�KDQ�UHLVWH�WLO�$PHULND��RJ�DOGUL�
NRP�WLOEDNH�WLO�1RUHJ��JO¡\PGH�KDQ�
LNNMH�GHW�QRUVNH�VSUnNHW��+DQ�VNUHLY�VWDGLJ�EUHY�KHLP�
RP�NRUOHLV�KDQ�KDGGH�GHW��RJ�VSUnNI¡ULQJD�YDU�GHW�
LNNMH�QRNR�n�VHLD�Sn�

,�������nUHW�IRU�GHW�VWRUH�NUDNNHW��YDU�GHW�PDQJH�KHU�
L�ODQGHW�VRP�KDGGH�¡NRQRPLVNH�SUREOHP��Vn�RJVn�
V¡VNHQD�WLO�&KULVWLDQ�KHU�Sn�%¡POR��6¡VWHU�KDQV��
&HFLOLH��VNUHLY�Gn�WLO�EURUHQ�L�$PHULND�RJ�EDG�RP�
SHQJDU��5HGDNVMRQHQ�L�/HLGDUVWHLGQ�KDU�InWW�WLOJDQJ�
WLO�GHQQH�NRUUHVSRQGDQVHQ�RJ�JMHQJLU�HLW�SDU�EUHY�IUn�
&KULVWLDQ��6Mn�IDNVLPLOH�DY�EUHYD�

7LO�MXO�VHQGH�KDQ�JnYHU��NRQIHNW�R�O��WLO�IDPLOLHQ�

'¡G�RJ�DUY
&KULVWLDQ�G¡\GGH����MXQL������Sn�2NLQDZD�����
nU�JDPPDO��3n�JUDYVWHLQHQ�KDQV�VWnU�GHW�),(/'�
&/(5.�$'-�*(1�'(37�:25/'�:$5�,��'HWWH�

UHIHUHUHU�WLO�WLWWHOHQ�KDQ�KDGGH�L�GHW�PLOLW UHW�XQGHU�
GHQ�I¡UVWH�YHUGVNULJHQ��3n�JUDYVWHLQHQ�HU�WLWWHOHQ�
JMHQJLWW�PHG�HLQ�GHO�IRUNRUWLQJDU���IXOOW�XWVNULYHQ�
YLOOH�WLWWHOHQ�YHUD�VOLN��),(/'�&/(5.�$'-87$17�
*(1(5$/�'(3$570(17�:25/'�:$5�,��
(WWHU�VRP�GHQQH�WLWWHOHQ�HU�JMHQJLWW�Sn�JUDYVWHLQHQ�
KDQV��Pn�GHW�YHUD�HLQ�WLWWHO�HQWHQ�KDQ�VM¡OY��PHGDQ�
KDQ�OHYGH��HOOHU�GHL�VRP�NMHQGH�KDQ�KDGGH�\QVNMH�RP�
VNXOOH�VWn�GHU���NDQVNMH�HLQ�DY�GHL�YLNWLJDVWH�KDQ�KDU�
KDWW�L�OLYHW�VLWW�

*MHQQRP�GHQ�QRUVNH�DPEDVVDGHQ�L�$PHULND�NRP�
GHW�IRUHVS¡UVHO�RP�NYD�IDPLOLHQ�\QVNWH�QnU�GHW�JMDOGW�
EHJUDYHOVH���YLOOH�GHL�KD�EnUD�KHLP��HOOHU�VNXOOH�KDQ�
JUDYOHJJMDVW�L�$PHULND��'HWWH�YDUW�JUXQGLJ�GU¡IWD��
PHQ�GHL�HQGD�RSS�PHG�DW�KDQ�VNXOOH�JUDYOHJJMDVW�
L�$PHULND��+DQ�YDUW�Gn�JUDYODJG�L�*ROGHQ�*DWH�
1DWLRQDO�&HPHWDU\��6DQ�%UXQR��6DQ�0DWHR�&RXQW\��
&DOLIRUQLD�

'HL�WR�ELOHWD�V\QHU�&KULVWLDQ�(LGHVYLN�VDPDQ�PHG�PHGDUEHLGDUDU�Sn�2NLQDZD�
�)RWR�IUn�.MHOO�(LGHVYLN�
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(NVHPSHO�Sn�EUHY�IUn�&KULVWLDQ�(LGHVYLN�L�$PHULND�
�)Un�/DXULW]�+RYODQG�
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0DQJH�GU¡\PHU�QRN�RP�n�DUYD�
HLQ�ULN�RQNHO�L�$PHULND��)RU�
QRNUH�JnU�GUDXPHQ�L�RSSI\OOLQJ��
RJ�GHL�VLW�SOXWVHOHJ�PHG�HLQ�GHO�
SHQJDU�Sn�NRQWR��'n�&KULVWLDQ�
G¡\GGH�Sn�2NLQDZD�GHQ����
MXQL�������HWWHUOHW�KDQ�VHJ�HLQ�
VWRU�HLJHGRP�L�E\HQ�6SDUWD�L�
:LVFRQVLQ��(LJHGRPHQ�YDUW�
WDNVHUW�WLO���������GROODU��,�
WLOOHJJ�KDGGH�&KULVWLDQ�SHQJDU�
L�WR�EDQNDU�RJ�HLQ�GHO�DNVMDU�
RJ�YHUGLSDSLU��1nU�VNDWWDU�WLO�
VWDWHQ��RJ�DYJLIWHU�RJ�JHE\U�WLO�
GLYHUVH�DGYRNDWDU�YDU�EHWDOW��
VDW�DUYLQJDQH�LJMHQ�PHG�HLQ�
VWRU�VXP�SHQJDU�WLO�IRUGHOLQJ��
$UYHRSSJMHUHW�YDUW�DGPLQLVWUHUW�
DY�GHQ�QRUVNH�NRQVXOHQ�L�
0DGLVRQ��%U\RQ�&��2VWE\��RJ�
SHQJDQH�XWEHWDOWH�JMHQQRP�
%HUJHQV�3ULYDWEDQN�L�+DXJHVXQG��
(LQ�NDQ�OHVD�RP�DUYHRSSJMHUHW�L�
DYLVD�µ7KH�/D�&URVVH�7ULEXQHµ�L�
/D�&URVVH��:LVFRQVLQ��RQVGDJ�����GHVHPEHU������

(L�VWRU�NLVWH��WUXQN��PHG�GLYHUVH�JMHQVWDQGDU�HWWHU�
&KULVWLDQ�YDUW�VHQGW�WLO�DUYLQJDQH��'HQQH�YDUW�
SODVVHUW�KRV�.ULVWRIIHU�RJ�7LOOD�Sn�6WRUKDXJ�

6OXWWRUG
'HQQH�NRUWH�DUWLNNHOHQ�RP�&KULVWLDQ�(LGHVYLN�
E\JJMHU�Sn�PXQQOHJ�EHUHWQLQJ�RP�OLYHW�KDQV�DY�
QHY¡DQH�.MHOO�(LGHVYLN�RJ�/DXULW]�+RYODQG�RJ�GHW�
HLQ�NDQ�ÀQQD�DY�RSSO\VQLQJDU�RP�KDQ�Sn�LQWHUQHWW��
(LQ�JRG�GHO�LQIRUPDVMRQ�KDU�PH�zJ�InWW�IUn�HLW�DUNLY�L�
$PHULND��µ1DWLRQDO�3HUVRQQHO�5HFRUGV�&HQWHUµ�L�6W��
/RXLV��0LQQHVRWD�

c�UHLVD�WLO�$PHULND�DOHLQH�Pn�KD�YRUH�HL�VWRU�
SnNMHQQLQJ�IRU�GHQ����nU�JDPOH�&KULVWLDQ��2J�LNNMH�
PLQVW�IRUHOGUD�Pn�KD�NMHQW�Sn�VDNQHW�DY�JXWHQ�
VLQ�VRP�QR�YDU�RYHUODWW�WLO�VHJ�VM¡OY�L�GHWWH�VWRUH��
IUDPDQGH�ODQGHW��'HW�YDU�LNNMH�EHUUH�n�ÀQQD�IUDP�
PRELOHQ�IRU�n�VQDNND�PHG�NYDUDQGUH�HOOHU�VMn�
NYDUDQGUH��VOLN�PH�JMHU�L�GDJ��0HQ�&KULVWLDQ�IDQQ�XW�
DY�µV\VWHPHWµ�L�GHW�IUDPDQGH�ODQGHW�RJ�JMRUGH�GHW�
JRGW��0HQ�KHLP�NRP�KDQ�DOGUL�

&KULVWLDQ�YDUW�YHUDQGH�XJLIW�KHLOH�OLYHW�

&KULVWLDQ�VLQH�V¡VNHQ�
)UDPPH�IUn�YHQVWUH��.ULVWLDQD��*XULQH��&HFLOLH�

%DN�IUn�YHQVWUH��$PDQGD��.ULVWRIIHU��,QJHERUJ��+DQV��$QQD�
�)RWR�IUn�/DXULW]�+RYODQG�

&KULVWLDQ�(LGHVYLN�VLQ�JUDYVWHLQ�L�&DOLIRUQLD�
�)RWR�IUn�LQWHUQHWW�
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.RU�YDUW�GHW�Wn�GHL"�
9HG�%HUWKD�0DULH�(LGHVYLN�

,�VHULHQ�´.RU�YDUW�GHW�Wn�GHL"µ�SUHVHQWHUHU�PH�L�nU�GHL�XWÁ\WWD�E¡POLQJDQH�
(OLVDEHWK�/¡QQLQJ�%XHLH��$UYLG�9HVWYLN�RJ�7¡QQHV�7��7ROODNVYLN��

(J�KHLWHU�(OLVDEHWK�/¡QQLQJ�%XHLH�RJ�HU����nU�
JDPPDO��(J�YDNV�RSS�Sn�/¡QLQJ�Sn�/DQJHYnJ�
VDPDQ�PHG�WR�HOGUH�V\VWUH�RJ�IRUHOGUD�PLQH�(UQD�
RJ�.nUH�/¡QQLQJ��0RU�PL�MREED�VRP�I¡UVNXOHO UDU�
Sn�%UHPQHV�PHQV�IDUHQ�PLQ�YDU�ÀVNDU�RJ�MREED�Sn�
IHUMD��(J�KDGGH�HLQ�YHOGLJ�ÀQ�RSSYHNVW�Sn�/DQJHYnJ��
(J�OLNWH�PHJ�Sn�VNXOHQ�RJ�VSHOWH�IRWEDOO�RJ�VRQJ�L�
NRU�Sn�IULWLGD��,�WLOOHJJ�SDVVD�HJ�XQJDU�GHU�PH�WMHQWH�
RSS�PRW����NURQHU�IRU�HLW�SDU�WLPDUV�DUEHLG��RJ�
VW¡UVWHSDUWHQ�DY�O¡QQD�JMHNN�PHG�WLO�n�NM¡SH�VQRS�
VDPH�GDJ��,�WLOOHJJ�YDU�HJ�P\NMH�Sn�EHGHKXVHW�RJ�
VRQJDU�VRP�©7HWW�YHG�VLGD�PL�JnU�-HVXVª�RJ�©7DNN�DW�
GX�WRN�PLQH�E\UGHUª�NDQ�HJ�XWDQnW�IRUWVDWW��%DVDU��
MXOHWUHIHVW�RJ�SUHGLNDQWDU�VRP�IRUWDOWH�NRU�GnUOHJ�
-HVXV�OLNWH�NRUWVSHO�RJ�WURPPHU�KXJVDU�HJ�zJ�JRGW��
VM¡OY�RP�HJ�L�YDNVHQ�DOGHU�KDU�UHÁHNWHUW�RYHU�DW�GHW�
HQNHOWH�JRQJHU�NXQQH�YHUD�OLWW�VNUHPPDQGH�VRP�OLWHQ�
n�K¡\UH�RP�DOW�VRP�NXQQH�VNMH�PHG�HLQ�RP�HLQ�LNNMH�
NODUWH�n�I¡OJMH�GHQ�VPDOH�VWL��

'HW�HJ�KXJVDU�EHVW�IUn�RSSYHNVWHQ�HU�DOOH�WLPDQH�
PH�OnJ�Sn�NDLHQ�RJ�ÀVND�NRQWHNQRUU�RJ�U¡GQHEE�L�
%¡PPHOKDPQ��'n�YDU�GHW�IRU�GHW�PHVWH�VDPDQ�PHG�
QDERXQJDQH�$XGKLOG�RJ�$OI �*XWWRUP�/¡QQLQJ��(J�
KXJVDU�zJ�DW�PH�ÀVND�P\NMH�IUn�VYDEHUJD��RJ�HJ�ORW�
PHJ�LPSRQHUH�DY�DW�$OI �*XWWRUP�NXQQH�IRUWHOMH�
DW�IDUHQ�KDQV�NXQQH�NDVWD�PHG�VWRQJ�KHLOW�RYHU�WLO�
6YHLR��6W�+DQV�IHLULQJD�Sn�/¡QQLQJ�HU�zJ�HLW�YHOGLJ�
ÀQW�PLQQH��'n�VDPODVW�XQJH�RJ�JDPOH�Sn�/¡QLQJ�
Sn�HL�VOHWWH�QHGH�YHG�VM¡HQ�Sn�YHJ�WLO�/¡QLQJVYDWQHW��
'HL�YDNVQH��RIWH�PHG�+HUGLV�/¡QQLQJ�L�VSLVVHQ��GURJ�
L�JRQJ�JDPOH�ULQJOHLNDU�VRP�©/DXUHQWVLDª�RJ�©.DWW�
RJ�PXVª��RJ�XQJDQH�IRU�UXQGW�PHG�I\UVWLNNHVNHU�
RJ�WHQWH�Sn�EUDNDQH��(J�I¡OHU�IUDPOHLV�DW�HJ�NMHQQHU�
YDUPHQ�IUn�GHW�JHGLJQH�VW�KDQVEnOHW�YDUPDU�L�NLQQD�
RJ�GHW�YDU�HL�JRG�NMHQVOH�DY�WLOK¡\UVOH�n�YHUD�GHO�DY�
GHQ�IHLULQJD�Sn�/¡QLQJ��

(J�Á\WWD�IUn�/DQJHYnJ�L������Gn�HJ�EHJ\QWH�Sn�
GDWDOLQMD�Sn�5DXPD�)RONHK¡JVNXOH�L�0ROGH��'HU�

IHNN�HJ�JRGH�YHQQHU�VRP�SnYHUND�VWXGLHVWDG�RJ�
JMRUGH�DW�HJ�Á\WWD�WLO�7URQGKHLP��1R�MREEDU�HJ�VRP�
QRUVNOHNWRU�Sn�YLGDUHJnHQGH�VNXOH�L�/LOOHKDPPHU��
(J�HU�JLIW�PHG�+HQQLQJ�%XHLH�IUn�'RYUHVNRJHQ��RJ�
PH�KDU�ÀUH�EDUQ�Sn����������RJ����nU�L�WLOOHJJ�WLO�HLQ�
KXQG�DY�W\SHQ�DLUHGDOH�WHUULHU��'HW�VRP�HU�EUD�PHG�
/LOOHKDPPHU�HU�DW�GHW�HU�PDQJH�DNWLYLWHWDU�n�YHOMH�L�
EnGH�IRU�EDUQ�RJ�YDNVQH��'HW�HU�VWDELOH�YLQWUDU�RJ�
ÁRWWH�VNLO¡\SHU��Vn�VM¡OY�HJ�VRP�LNNMH�O UWH�PHJ�n�
Jn�RUGHQWOHJ�Sn�VNL�I¡U�HJ�YDU�YDNVHQ��NRVDU�PHJ�
Sn�ODQJH�VNLWXUDU��8QJDQH�HU�DNWLYH�PHG�IRWEDOO��
KnQGEDOO��LQQHEDQG\�RJ�NRU��'HW�HJ�VDNQDU�PHVW�PHG�
KHLPVWDGHQ�PLQ�HU�IDPLOLH�RJ�VM¡HQ��(J�HU�IUDPOHLV�
YHOGLJ�NQ\WWD�WLO�%¡POR��RJ�VLW�VRP�RIWDVW�RJ�W¡UNHU�
WnUHU�QnU�HJ�GUHJ�GHULIUn�RJ�OXUHU�Sn�NYD�L�DOO�YHUGD�
HJ�WHQNWH�Sn�VRP�NXQQH�Á\WWD�Vn�ODQJW�L�IUn�HLQ�Vn�ÀQ�
SODVV��8QJDQH�PLQH�HU�zJ�YHOGLJ�NQ\WW�WLO�SODVVHQ�RJ�
KDU�PDQJH�JRGH�PLQQHU�IUn�VWUDQGD�L�9HGYLND�PHG�
PRUPRU��ÀVNH�RJ�NUDEEHÀVNH�PHG�PRUIDU�RJ�OHLNLQJ�
VDPDQ�PHG�V¡VNHQEDUQ�IUn�.YLWHVHLG�RJ��OEHUJ��

(OLVDEHWK�/¡QQLQJ�%XHLH

(OLVDEHW�PHG�GRWWHUD�.RUQHOLD�Sn�DUPHQ���)RWR�SULYDW�
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0LQ�ROGHIDU�6LPRQ�+HOOYLN�NRP�WLO�%¡POR�
RJ�NM¡SWH�JnUGHQ�9HVWYLN�Sn�.DOODYnJ�RJ�WRN�
QDYQHW�9HVWYLN��0LQ�EHVWHIDU�$QWRQ�9HVWYLN�
YDU�EnWE\JJHU�RJ�DUEHLGHW�VDPPHQ�PHG�PLQ�
IDU�$UWKXU�Sn�EnWE\JJHULHW�L�6DJYnJ��0LQ�IDU�
DUEHLGHW�VHQHUH�VRP�VQHNNHU�Sn�%¡POR�RJ�KDU�
E\JW�PDQJH�DY�KXVHQH�Sn�%¡POR�IUD�GHQ�WLGHQ��
3n�YLQWHUHQ�DUEHLGHW�KDQ�VRP�ILVNHU��

-HJ�ERGGH�Sn�%¡POR�WLO�MHJ�VRP����nULQJ�YDU�
IHUGLJ�PHG�VNROHJDQJ�Sn�+LOOHVWYHLW�EDUQH��RJ�
XQJGRPVVNROH���3n�%¡POR�YDU�PXOLJKHWHQH�In�
RJ�VNXOOH�PDQ�Jn�YLGHUH�PnWWH�PDQ�XW��0LQ�
XWGDQQHOVH�KDU�MHJ�IUD�'DQYLN�IRONHK¡\VNROH�L�
'UDPPHQ�RJ�E\JQLQJVLQJHQL¡UXWGDQQHOVH�IUD�
0DOP¡�7HNQLVND�,QVWLWXWW��(WWHU�ODQJ�V\NGRP�
RPVNROHUWH�MHJ�PHJ�WLO�WDNVWLQJHQL¡U�YHG�
XQLYHUVLWHWHW�L�6WDYDQJHU�

-HJ�HU�JLIW�PHG�-RUXQQ�9HVWYLN��+XQ�HU�RJVn�
YHVWOHQGLQJ��Q UPHUH�EHVWHPW�IUD�%UHPDQJHU��

$UYLG�9HVWYLN
9L�KDU�WUH�EDUQ��(Q�V¡QQ�ERU�Sn�9LJUHVWDG��HQ�L�
6DUSVERUJ�RJ�HQ�GDWWHU�L�)UHGULNVWDG��
9L�HU�IHP�JHQHUDVMRQHU�VRP�E UHU�E\JQLQJVIDJHW�
YLGHUH��'HW�HU�MHJ�VWROW�RYHU��0LQ�V¡QQ�0LFKDHO�
VWDUWHW�E\JQLQJVILUPD�L�6WDYDQJHU�RJ�HU�Qn�
OHNWRU�L�E\JQLQJVIDJ�Sn�K¡JVNROHQ�L�%U\QH��0LQ�
DQGUH�V¡QQ�-HVSHU�KDU�DNNXUDW�WDWW�VYHQQHEUHY�L�
PXUHUIDJHW
�
0LQ�\UNHVPHVVLJH�EDNJUXQQ�VRP�LQJHQL¡U�HU�ODQJ��
YDULHUW�RJ�VROLG��)UD�DYGHOLQJVLQJHQL¡U�L�)RUVYDUHWV�
%\JQLQJVWMHQHVWH��WLO�UnGJLYHQGH�LQJHQL¡UILUPDHU�
L�E\JJHWHNQLNN��GULIWVVMHI �RJ�GDJOLJ�OHGHU�L�IOHUH�
HQWUHSUHQ¡UVHOVNDSHU��,�SROLWLNNHQ�KDU�MHJ�Y UW�
DNWLY�PHG�HQ�UHNNH�YHUY��-HJ�KDU�VLWWHW����nU�L�
E\VW\UHW�VDPW�HQ�SHULRGH�L�IRUPDQQVNDSHW��-HJ�
KDU�RJVn�Y UW�VW\UHOHGHU�L�)UHGULNVWDG�(QHUJL�RJ�
L�µDULVWRNUDWHQH�µ���)UHGULNVWDG�IRWEDOONOXEE���-HJ�
KDU�KDWW�HW�ULNW�OLY�RJ�WULYHV�RJ�ERU�L�)UHGULNVWDG�

$UYLG�9HVWYLN
�)RWR�SULYDW�
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5HGDNVMRQHQ�L�/HLGDUVWHLGQ�NRQWDNWHW�PHJ�IRU�HQ�
WLG�VLGHQ�RJ�VSXUWH�RP�MHJ�YLOOH�IRUIDWWH�HW�LQQOHJJ�WLO�
nUHWV�XWJDYH�DY�/HLGDUVWHLGQ��6RP�XWÁ\WWHW�%¡POLQJ�
Vn�VYDUWH�MHJ�MD�Sn�GHWWH�VLGHQ�GHW�KDU�Y UW�HL�ODQJ�
UHLVH�HWWHU�MHJ�IRU�VQDUW����nU�VLGHQ�Á\WWD�IUD�EnGH�
+ROPH��6¡UH�%¡POR�RJ�)HGUHODQGHW��

2SSYRNVW�Sn�©+RLHQª�Sn�+ROPH�QRUG�IRU�
/¡YHJDSHW��L�HQ�ÁRWW�V¡VNHQÁRNN�Sn�WRWDOW�ÀUH�RJ�
HQ�V UGHOHV�WnOPRGLJ�PRU��0\H�DY�PLQ�XQJGRPVWLG�
EOH�WLOEUDNW�Sn�/DQJHYnJ��EnGH�Sn�VNROH�RJ�L�IULWLGHQ��
-HJ�YDU�SULYLOHJHUW�VRP�ÀNN�PXOLJKHW�n�Jn�WRWDOW���nU�
YHG�+LOOHVWYHLW�VNROH��JLOGH�PHGHOHYHU�RJ�PHG�O UHUH�
Sn�¡YHUVWH�QLYn��+HOGLJYLV�Vn�YDU�MHJ�LNNH�DOHQH�PHG�
n�WD�VNROHEXVVHQ�WLO�/DQJHYnJ�KYHU�PRUJHQ��Sn�WRSS�
Vn�YDU�YL�KHOH����XQJH�VRP�WRN�EXVVHQ�IUD�+ROPH�L�
PLGWHQ�DY����nUD��'HW�YDU�Sn�LQJHQ�PnWH�QRHQ�IDUH�
IRU�n�P¡WH�WU¡WW�Sn�VNROHQ�VLGHQ�YHLHQH�YDU�DY�VOLN�
DUW�GHQ�WLGHQ�DW�EXVVHQ�ULVWHW�Q UPHVW�KHLOH�YHLHQ�
WLO�/DQJHYnJ��'HW�YDU�GHQ�JDQJHQ��HWWHU�GHWWH�KDU�

GHW�Y UW�HQ�ULYHQGH�XWYLNOLQJ�PHG�Q\�YHLWUDVH�WLO�
/DQJHYnJ�RJ�LQJHQ�XQJH�VRP�WDU�VNROHEXVVHQ�IUD�
VWHGHU�VRP�+ROPH��

)ULWLGVDNWLYLWHWHU�YDU�GHW�QRN�DY�Sn�/DQJHYnJ�PHG�
EnGH�YROOH\EDOO�RJ�IRWEDOO��QRHQ�DY�O UHUQH�GHOWRN�
RJVn��WRSS�PRWLYHUWH�HWWHU�HQ�KDUG�DUEHLGVGDJ�Sn�
VNROHQ��

.RUW�VDJW��HQ�IDQWDVWLVN�WLG�HQ�LNNH�YLOOH�Y UW�IRUXWHQ��

cUHQH�HWWHU�8QJGRPVNROHQ�VWUHNWH�VHJ�IUD�
5XEEHVWDGQHVHW�L�1RUG�WLO�+DXJHVXQG�L�V¡U��EnGH�
XWGDQQLQJ�RJ�VRP�O UHWLG�YHG�IRUVNMHOOLJH�ORNDOH�
EHGULIWHU�VRP�)LQQnV�.UDIWODJ��6 YHUXG�RJ�6LPRQVHQ�
(OHNWUR�RJ�(LGHVYLN�2IIVKRUH��-HJ�KDGGH�LQJHQ�
DQHOVH�Sn�GHQ�WLGHQ�DW�MHJ�VNXOOH�Á\WWH�SHUPDQHQW�
IUD�+ROPH�RJ�6¡UH�%¡POR��GHW�YDU�MR�GHU�MHJ�YDU�
RSSYRNVW�RJ�KDGGH�PLQH�U¡WWHU���

7¡QQHV�7��7ROODNVYLN

���nU��IUD�+ROPH

7¡QQHV�7�7ROODNVYLN�PHG�NRQD�<DKXD�<DQJ�RJ�GRWWHUD�,QD�7ROODNVYLN��)RWR�SULYDW�
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'HW�KHOH�VWDUWHW�VRP�UHLVHPRQW¡U�IRU�:lUWVLOl��
GHU�MHJ�VNXOOH�WD�HW�WR�XNHUV�RSSGUDJ�L�.LQD��7R�
XNHU�EOH�WLO���PnQHGHU�RJ�PnQHGHU�EOH�WLO���nU��7R�
NRIIHUWHU�PHG�Sn�XWUHLVH�EOH�WLO�HQ����IRW�NRQWDLQHU�
Sn�KMHPUHLVH��PHG�Sn�ODVVHW�HQ�ÁRWW�NRQH�VRP�MHJ�
HU�JLIW�PHG�GHQ�GDJ�L�GDJ��$UEHLGVWHGHQH�L�.LQD�YDU�
KRYHGVDNHOLJ�ODQJV�¡VWN\VWHQ��PHQ�RJVn�-DSDQ�RJ�
VWHGHU�ODQJV�GH�VWRUH�HOYHQH�PRW�VHQWUXP�DY�.LQD��

'HWWH�YDU�WLGHU�GHU�.LQD�YLUNHOLJ�KDGGH�RSSVYLQJ�L�
LQGXVWULHQ�RJ�UHGHUH�NRP�IUD�DOOH�YHUGHQVKM¡UQHU�IRU�
n�IRUQ\H�ÁnWHQ��

(WWHU�KMHPNRPVW�EOH�GHW�HW�nU�ERSHO�Sn�
5XEEHVWDGQHVHW�I¡U�Á\WWHODVVHW�JLNN�YLGHUH�WLO�
6LQJDSRUH�IRU�6FDQD�,QGXVWULHU��9DULJKHW�L�6LQJDSRUH�
EOH�UXQGW�HW�nU�RJ�HWWHU�GHWWH�JLNN�Á\WWHODVVHW�WLO�
%HUJHQ��'HU�EOH�MHJ�ERHQGH�L���nU�RJ�DUEHLGHW�L�
GHQQH�SHULRGHQ�IRU�EnGH�-9�&**�(LGHVYLN�RJ�
1DWLRQDO�2LOZHOO�9DUFR�PHG�URWDVMRQVRUGQLQJ�
XWODQG�VRP�YDU�KRYHGVDNHOLJ�L�6¡U�.RUHD��)RU�
1DWLRQDO�2LOZHOO�9DUFR�Vn�EDU�GHW�LJMHQ�WLO�.LQD�PHG�
Á\WWHODVV�RJ�IXOO�DY�SnJDQJVPRW��'HQQH�JDQJ�PHG�
YDULJKHW�L�YHO���nU�QRUG�¡VW�L�ODQGHW�YHG�6KDQGRQJ�
SURYLQVHQ��2SSGUDJHW�YDU�DQVYDU�IRU�LQVWDOODVMRQ�RJ�

%¡POR�7XU��RJ�6RJHODJ�\QVNMHU�
OHVDUDQH�DY�/HLGDUVWHLGQ�HL�
*RG�-XO�RJ�(LW�*RGW�1\WWnU�

IHUGLJVWLOOHOVH�DY�ERUHSDNNHU�OHYHUW�WLO�ÁHUH�ERUHULJJHU�
E\JJHW�L�RPUnGHW��3n�GHW�PHVWH�YDU�YL�nWWL�SHUVRQHU�
IRUGHOW�Sn�WL�IRUVNMHOOLJH�QDVMRQDOLWHWHU�L�VYLQJ�IRU�n�In�
V\VWHPHQH�RSS�n�Jn���

,�VNULYHQGH�VWXQG�Vn�KDU�MHJ�QHWWRSS�Á\WWHW�DGUHVVH�
WLOEDNH�WLO�KHLPODQGHW�RJ�%HUJHQ��)O\WWHNRQWDLQHUHQ�
KDU�GHW�VLVWH�VWUHNNHW�LJMHQ�I¡U�GHQ�QnU�WHUPLQDOHQ�
YHG�3XGGHIMRUGVEURHQ�RJ�0¡KOHQSULV��GD�HU�GHW�EDUH�
n�VWDUWH�RJ�SDNNH�XW�LJMHQ���

,�EODQW�HW�KDY�DY�IRON�RJ�E\JJPDVVH�L�$VLD�JLNN�RIWH�
WDQNHQH�KMHPRYHU�WLO�%¡POR�RJ�©+RLHQª��VSHVLHOW�L�
K¡\WLGHU��PHQ�RJVn�GD�U\NWHQH�NRP�PHJ�IRU�¡UHW�
DW�PDNUHOOHQ�YDU�NRPPHQ��6HOY�RP�YHUGHQ�HU�EOLWW�
PLQGUH�PHG�DOO�GLJLWDOLVHULQJ�Vn�HU�IRUVNMHOOHQ�VWRU�L�
OHYHVHWW�RJ�NXOWXU��+HU�KDU�6¡UH�%¡POR�QRH�YLNWLJ�RJ�
XQLNW�VRP�MHJ�LNNH�KDU�RSSOHYG�PDNHQ�WLO�QRH�VWHG���

-HJ�YLO�DYVOXWWH�PHG�n�VL�PHJ�HQLJ�L�XWU\NNHW��©%RUWH�
EUD�PHQ�KMHPPH�EHVW�ª

7¡QQHV�������VHSWHPEHU��<DQWDL�
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%LOHWVNDQQLQJ�RJ�IRUPJMHYLQJ��%HUQW�(PLO�9LND
7U\NNHUL��/HLUYLN�7U\NNHUL�$6

2SSODJ������HNV�

(VSHY U�������
�)RWR�IUn�7ROOHLY�+LGOH�


