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0DWKLOGH�(OOLQJVGDWWHU�9ROG��I ������RJ�
RSSULQQHOHJ�IUn�9LNHE\JG��YDU�JLIW�PHG�5DVPXV�
%HUWHOVHQ�9ROG��I��������'HL�YDU�EXVHWW�Sn�9ROG��L�
KXVHW�VRP�L�GDJ�HU�NMHQW�VRP�+HOHQH�RJ�6LJXUG�
VLWW��'HL�IHNN�QL�EDUQ��%HUWKD�6RÀH�I��������%HUWHO�
I��������5HLQHUW�I �������(OOLQJ�I��������0DOHQH�I��
������6LJXUG�I�������RJ�0DUJLW�I��������

'n�EDUQD�YDU�VPn��YDU�5DVPXV�Sn�ÀVNH��PHGDQ�
0DWKLOGH�KDGGH�DQVYDU�IRU�JDUGVGULIW�RJ�µVW¡GOµ��,�
WLOOHJJ�NRP�DQVYDU�IRU�EDUQD��VRP�HWWHUNYDUW�VRP�GHL�
YDNV�WLO��KMHOSWH�WLO�PHG�JDUGVDUEHLG�RJ�EDUQHSDVV��
1RUGRYHU�PRW�9LND�KDGGH�GHL�XWPDUN�GHU�GHW�JMHNN�
����N\U��NDOYDU�RJ�������VPDOH�Sn�EHLWH��-RUGD�GHL�
HLJGH�NM¡SWH�5DVPXV�DY�IDUHQ�%HUWHO�/DUVHQ��)RU�n�
NRPPH�WLO�µVW¡GOµ�IRU�n�PM¡ONH�N\U��PnWWH�GHL�Jn�WLO�
IRWV��RJ�GDJHQ�VWDUWD�WLGOHJ��

µ'HW�KHQGWH�RIWH�DW�N\UQH�WRN�VHJ�KHLP�Sn�HJHQKnQG�QnU�
SRUWDQH�LNNMH�YDU�VNLNNHOHJ�OXNND��'n�GHW�NRP�ELOYHJ��YDUW�
GHW�ODJD�ULVWHU�L�YHJHQ��PHQ�N\UQH�NODUWH�HWWHUNYDUW�n�Jn�RYHU�
GHVVH��IRU�KHLP�VNXOOH�GHL�µ

)UD�5DVPXV�YDU����WLO����µJMHNN�KDQµ�Sn�
VWHLQDUEHLG��+DQ�URGGH�L�HLQ�SHULRGH�NYDU�PRUJRQ�
WLO�µPRVWUDODQGHWµ�RJ�KHLP�RP�NYHOGHQ��'HW�EOLU�
VDJW�DW�5DVPXV�YDU�HLQ�VWHUN�PDQQ��+DQ�YDU�RJ�
PHG�Sn�YHJDUEHLG�Sn�+ROPH��RJ�JMHNN�WLO�IRWV�NYDU�
PRUJRQ�IRU�n�NRPPH�VHJ�Sn�DUEHLG��,�KHLPHQ�YDU�GHW�
0DWKLOGH�VRP�EHVWHPWH��+R�KDGGH�NODUH�PHLQLQJDU�
RP��NRUOHLV�GHW�VNXOOH�YHUD�L�RJ�UXQGW�KXVHW��RJ�GHW�
YDUW�VRP�KR�YLOOH��5DVPXV�JMRUGH�VRP�µKDQ�IHNN�
EHVNMHG�RPµ��

µ0HQ�$OIUHGHQ�IHNN�KR�LNNMH�JMHUH�VRP�KR�YLOOH�PHG��+DQ�
VYDUWH�WLOEDNH�PHG�DW�GHW�HU�LNNMH�5DVPXVVHQ�GX�KDU�PHG�n�
JMHUH�QRµ��

'HQQH�IUHLGLJKHWHQ�NRP�WLO�Q\WWH�PHLU�HQQ�HLQ�JRQJ��
(LQ�JRQJ�KR�JMHNN�Sn�YHJHQ�QHGDQIRU�JDPOHVNXOHQ��
YDUW�KR�SODJD�DY�HLQ�HOHY��0DQJH�DY�RVV�KXVNHU�
NDQVNMH�NRUOHLV�GHW�VnJ�XW�XWDQIRU�VNXOHQ�Sn�GHQ�WLGD"�
'HW�YDU�HLW�JMHUGH�PRW�YHJHQ��RJ�JDQVNH�K¡JW�QHG��
'HQQH�GDJHQ�IHNN�KR�QRNR�NDVWD�QHG�Sn�VHJ�LGHW�

0DWKLOGH�9ROG
$Y�%HUWKD�0DULH�(LGHVYLN

%UXGHSDUHW�0DWKLOGH�(OOLQJVGDWWHU�*U¡QQHYLN�RJ�
5DVPXV�%HUWHOVHQ�9ROG�

5DVPXV�%HUWHOVHQ�9ROG�
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KR�SDVVHUWH��'n�UHDJHUWH�KR�PHG�n�PDUVMHUH�LQQ�Sn�
µ%UDNHVWDHQµ�VLWW�NRQWRU�PHG�EXGVNDS�RP�DW�VOLN�
VNXOOH�LNNMH�KR�KD�QRNR�DY��2J�VOLN�YDUW�GHW�

-D��KR�YDU�HL�EHVWHPW�GDPH�VRP�LNNMH�YDU�UHGG�IRU�n�
VHL�NYD�KR�PHLQWH��+R�YDU�KDQGOHNUDIWLJ�RJ�IUHLGLJ��
PHQ�RJ�VNLOGUD�VRP�µHL�IDQWDVWLVN�JRG�PRUµ���+R�
YDU�RSSWDWW�DY�UHWWIHUGLJKHW�RJ�KDGGH�HLW�VWRUW�
VDPIXQQVHQJDVMHPHQW��,�HLQ�SHULRGH�KDGGH�KR�RJ�
WDWW�Sn�VHJ�n��I\UH�L�µRJQµ�QHGH�L�VNXOHE\JJHW�NYDU�
PRUJRQ�I¡U�VNXOHGDJHQ�VWDUWD��'HW�VNXOOH�YHUD�YDUPW�
WLO�EDUQD�NRP��

+XVHW�WLO�0DWKLOGH�RJ�5DVPXV�YDUW�L�XWJDQJVSXQNWHW�
NM¡SW�RJ�L�VL�WLG�E\JG�Sn�HWWHU�DW�VRQHQ�RYHUWRN��
'HW�YDU�YDQOHJ�Sn�GHQQH�WLGD�DW�ÁHLUH�JHQHUDVMRQHU�
EXGGH�L�VDPDQ��RJ�QnU�6LJXUG�RYHUWRN�KXVHW��Á\WWD�
0DWKLOGH�RJ�5DVPXV�RSS�Sn�µOHPHQµ��8WDQIRU�KXVHW��
Sn�µKRMHQµ��YDU�GHW�JRG�XWVLNW�XWRYHU�YnJHQ��RJ�
PDQQIROND�VWRG�RIWH�GHU�RJ�SUHLNWH�

(OGVWHGRWWHUD�%HUWKD�EXGGH�L�QDERKXVHW��RJ�0DWKLOGH�
RJ�%HUWKD�IHNN�EDUQ�µRP�NYDUDQGUHµ��1nU�%HUWKD�
YDU�Sn�YHJ�PHG�VLWW�IMHUGH�EDUQ��NRP�0DUJLW�WLO�YHUGD��
VRP�IRUWHO�DW�KR�RJ�$OLFH��I�������RJ�JLIW�3HWWHUVHQ��
YDNV�RSS�VRP�V¡VWUHU�RJ�YHQQLQQHU��'HW�YDU�NRUW�
DYVWDQG�PHOORP�KXVD��RJ�EDUQHEDUQD�YDU�GDJOHJ�Sn�
EHV¡N��0DUJLW�IRUWHO�DW�KR�KDU�PDQJH�JRGH�PLQQHU�
IUn�EDUQGRPPHQ�

µ-RKDQ�KDGGH�HL�GXNNH�L�KHQGHQH��VRP�KDQ�KHOGW�XW�HLW�DY�
YLQGDXJHW�Sn�ORIWHW��)Un�GHU�HJ�VWRG�VnJ�GHW�XW�VRP�HLQ�EDE\�
VRP�KDQJ�GHUµ�

%DUQHEDUQHW�5XWK�+RYODQG�IRUWHO�DW�0DWKLOGH�KDGGH�
VWRU�RPVRUJ�IRU�DQGUH��EnGH�L�RJ�XWDQIRU�IDPLOLHQ��
+R�YDUW�RIWH�KHQWD�LQQ�VRP�MRUGPRU��RJ�GHW�KHQGH�DW�
KR�WRN�L�PRW�HJQH�EDUQHEDUQ�QnU�GHL�NRP�WLO�YHUGD��
0DUJLW�PLQQDVW�HLQ�EDUQGRP�GHU�µDOOHµ�NRP�Sn�G¡UD�
IRU�n�EH�RP�KMHOS��'HWWH�YDU�HLQ�GHO�DY�NYDUGDJHQ�RJ�
EDUQ�RJ�EDUQHEDUQ�YDU�YDQW�PHG�DW�VOLN�VNXOOH�GHW�
YHUD��'HW�YDU�HLQ�VM¡OYI¡OJMH�n�KMHOSD�DQGUH�

µ.XQQH�KR�KMHOSD��Vn�JMRUGH�KR�GHWµ�

5XWK�IRUWHO�YLGHUH�DW�PRUPRUD�µKHQWD�KHLPµ�HLW�
HOGUH�SDU��-RKDQ�2OVHQ��I��������RJ�7ULQH��VRP�EXGGH�
L�+LOOHERUJVWRYD��'HL�EXGGH�XQGHU�YDQVNHOHJH�NnU��
RJ�YDU�UDPPD�DY�EnGH�IDWWLJGRP�RJ�VMXNGRP��RJ�GHW�
YDUW�VDJW�DW�0DWKLOGH�V\QHV�V\QG�Sn�GHL��3n�QHWWVLGHQH�
WLO�%¡POR�7XU��RJ�6RJHODJ�NDQ�HLQ�OHVH�DW�-RKDQ�RJ�

0DWKLOGH�RJ�GRWWHUD�0DOHQH��JLIW�3HGHUVHQ��

0DWKLOGH�LODJ�PHG�VYLJHUGRWWHUD�%U\QKLOG��JLIW�PHG�(OOLQJ��
RJ�EDUQHEDUQHW�$QQH�0DULW��

(OOLQJ�RJ�IDPLOLHQ�EXVHWWH�VHJ�L�'LQMD�
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7ULQH�EXVHWWH�VHJ�L�+LOOHERUJVWRYD�L������nUD��7ULQH�
YDU�ERQGHMHQWH�IUn�9DOGUHV��PHGDQ�-RKDQ�YDU�UDOODU�RJ�
KDGGH�P�D��DUEHLGG�Sn�%HUJHQVEDQD��7ULQH�KDGGH�HLQ�
VRQ�VRP�YDU�µUHLVHQGHµ��RJ�VRP�VWXQGRP�RJ�EXGGH�L�
+LOOHERUJVWRYD��'HL�Á\WWD�LQQ�WLO�0DWKLOGH��RJ�KR�WRN�
VHJ�DY�GHL�VRP�VLQH�HJQH��-D��GHW�YDU�HLQ�VM¡OYI¡OJMH�n�
KMHOSD��VM¡OY�RP�SODVVHQ�YDU�WURQJ�RJ�GHW�YDU�PDQJH�
UXQGW�PDWERUGHW�

µ7ULQH�RJ�-RKDQ�U¡NWH�SLSH��'HW�YDU�YDQVNHOHJ�n�In�
WDN�L�WREDNN�L�µGHL�GDJDUµ��0DWKLOGH�
W¡UND�Sn�ODXY�VRP�KR�UXOOD�WREDNNHQ�L�RJ�JDY�WLO�
7ULQH��PHG�EHVNMHG�RP�DW�GHWWH�HU�VNLNNHOLJ�JRG�
U¡\Nµ

0DWKLOGH�RJ�5DVPXV�RSSOHYGH�n�PLVWH�
ÁHLUH�DY�EDUQHEDUQD�VLQH�JUXQQD�VMXNGRP��
0DWKLOGH�KDU�VNUHYH�PLQQHRUG�L�GLNWIRUP�
WLO�ÁHLUH�DY�GHVVH��EO�D��5ROI �%MDUQH�RJ�
5HLQHUW��EHJJH�V¡QHU�DY�%HUWKD�RJ�$OIUHG�
9ROG��RJ�5HLGDU�9LHVWDG��VRQ�DY�0DUJLW�RJ�
0DJQH�9LHVWDG��5ROI �%MDUQH��G¡\GGH����
nU�JDPDO�L�VNXOHJDUGHQ���5HLQHUW��EURU�WLO�
5ROI �%MDUQH��G¡\GGH����nU�JDPDO��+DQ�IDOW�
RP�Sn�YHJ�WLO�6ROOLD�IRU�n�WD�L�PRW�EnWHQ�
%¡PPHO¡\��5HLGDU�YDU�EHUUH���nU�JDPDO�Gn�
KDQ�G¡\GGH��,�WLGOHJDUH�nU�RSSOHYGH�GHL��n�
PLVWH�HLW�HLJH�EDUQ��'HW�VDPH�nUHW�VRP�
0DUJLW�YDUW�I¡GG��G¡\GGH�VRQHQ�5HLQHUW�
YHG�µ%ULVOLQJVCVµ�IRUOLV�

µ5HLQHUW�RPNRP�Sn�VM¡HQ�Gn�HJ�QHWW�YDU�I¡GG��
+DQ�NRP�XW�Sn�NM¡NNHQHW�WLO�PHJ�RJ�PDPPD��I¡U�
KDQ�UHLVWH�Sn�LVODQGVÀVNH�µ+R�NMHP�WLO�n�YHUD�VWRU�
OLWOHMHQWD�QnU�HJ�NMHP�KHLP�DWWµ��VD�KDQ�I¡U�KDQ�
JMHNN��+DQ�NRP�DOGUL�KHLP�LJMHQ�µ

5XWK�IRUWHO�DW�GHW�YDU�WXQJW�IRU�IDPLOLHQ�n�
RSSOHYH�VMXNGRP�RJ�PDQJH�WDS��

µ'HW�YDU�RIWH�%HUQW�VRP�YDUW�VHQGW�PHG�
G¡GVERGVNDSHQ��(J�NXQQH�VMn�GHW�Sn�DQVLNWHW�
KDQV�QnU�KDQ�NRP�ERUWRYHU�YHJHQ�PLQ�µ�

0DWKLOGH�G¡\GGH�L����������nU�JDPDO��
5DVPXV�YDU�Sn�GHQQH�WLGD�GnUOHJ�WLO�EHLQV�
RJ�Á\WWD�WLO�GRWWHUD�0DOHQH��VRP�EXGGH�
QHGH�YHG�VM¡HQ��,�GDJ�HU�GHWWH�KXVHW�
RPE\JW�RJ�HLJG�DY�HLW�ROGHEDUQ�DY�0DWKLOGH�
RJ�5DVPXV��5DVPXV�G¡\GGH�L������

,�HWWHUWLG�VOnU�GHW�PHJ�NRU�OLWH�HJ�YLVVWH�IUn�I¡U�RP�
0DWKLOGH�RJ�5DVPXV��6M¡OY�RP�KR�G¡\GGH����nU�I¡U�
HJ�YDUW�I¡GG��YDU�KR�OLNHYHO�PL�ROGHPRU��0HQ�QnU�
LQJHQ�VS¡U��HU�GHW�LNNMH�PDQJH�VRP�IRUWHO��RJ�VOLN�NDQ�
JRGH�NYDUGDJVKLVWRULHU�Jn�L�JO¡\PHERND��.DQVNMH�PH�
DOOH�NDQ�EOL�ÁLQNDUH�WLO�n�In�JHQHUDVMRQDQH�RYHU�RVV�WLO�
n�IRUWHOMH�PHLU�IUn�VLQ�OLYVKLVWRULH"

'HWWH�PLQQHRUGHW�VNUHLY�0DWKLOGH�RP�EDUQHEDUQHW�5HLGDU�
VRP�G¡\GGH�ÀUH�nU�JDPDO��
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5DVPXV�RJ�0DWKLOGH�9ROG

%DN�IUn�YHQVWUH��0DWKLOGH�9ROG��%HUWKD�
9ROG��$OIUHG�9ROG��$UQH�9ROG��J¡\PG�
EDN�$UQH�VWnU�*XULQH�'DJVODQG��0DOHQH�
3HGHUVHQ��EDN�KHQQH�$UWKXU�3HWWHUVHQ��
%M¡UJ�)DJHUYLN��$OLFH�3HWWHUVHQ�RJ�(OOLQJ�
9ROG�PHG�DUPDQH�UXQGW�3HU�$UQH�
3HWWHUVHQ�
)UDPPH�IUn�YHQVWUH��%HULW�6WUDQG��5XWK�
+RYODQG�PHG�GRWWHUD�$XGKLOG��-RKDQ�
9ROG�PHG�5DJQDU�+RYODQG�Sn�IDQJHW��
(LQDU�3HGHUVHQ�RJ�%HUQW�9ROG�
%LOHWHW�HU�IUn�VHSWHPEHU������RJ�WDWW�XQGHU�
$UQH�VLQ�NRQÀUPDVMRQ�
)RWR�IUn�$UQH�9ROG

$QGUH�IRWR�IUn�0DUWLQ�9ROG

)HP�DY�0DWKLOGH�RJ�5DVPXV�VLQH�EDUQ��
�YHUVW�I�Y��%HUWHO�9ROG��5HLQHUW�9ROG��
(OOLQJ�9ROG��%HUWKD�9ROG�RJ�0DOHQH�
9ROG
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O¡\VWH�ELOOHWW�WLO�©0HWRUª��VRP�LI¡OJH�%¡POR�Q\WW�
YDU�HLQ�DPHULNDQVN�ÀOP�PHG����nUV�DOGHUVJUHQVH��
)LOPWLWWHOHQ�JLU�LQJHQ�WUHII �Sn�*RRJOH����nU�VHLQDUH��
'HW�NDQ�VM¡OYVDJW�GUHLD�VHJ�RP�HLQ�JO¡\PW�ÀOPJRGELW��
PHQ�GHW�NDQ�RJVn�YHUH�HLQ�VNULYHIHLO�L�ORNDODYLVD��
VOLN�DW�GHW�HLJHQWOHJ�GUHLHU�VHJ�RP�GHQ�DPHULNDQVNH�
VFLHQFHÀFWLRQ��RJ�NDWDVWURIHÀOPHQ�©0HWHRUª��'HQQH�
KDGGH�SUHPLHUH�Sn�VHLQKDXVWHQ�L�������7LO�WURVV�IRU�
VWRUH�VNRGHVSHODUDU�VRP�-HDQ�&RQQHU\�RJ�1DWDOLH�
:RRG�L�KRYXGUROOHQH��ÁRSSD�ÀOPHQ�KHLPH�L�86$�
�

'n�+ROO\ZRRG�NRP�WLO�
/DQJHYnJ

'HW�YDU�OLNH�HWWHU�Q\WWnU�L�������.nUH�:LOORFK�YDU�
VWDWVPLQLVWHU�L�1RUJH��5RQDOG�5HDJDQ�SUHVLGHQW�
L�86$��XQJGRPPHQ�OHVWH�©$GULDQ�0ROHV�
KHPPHOLJH�GDJERNª�PHGDQ�GHL�Q\QQD�WLO�©<RX·UH�
LQ�WKH�$UP\�1RZª��/DEEHWXVV�YDU�L�%DUQH�79�²�
RJ�NLQRHQ�NRP�WLO�V¡UH�%¡POR�
�
6WHPQLQJD�YDU�QRN�OLWW�VSHQW�LQQH�L�GHL�JDPOH�
NODVVHURPPD�VRP�YDU�VOnWW�VDPDQ�WLO�VWRUVDO�L�
KRYXGK¡JD�Sn�JDPOH�+LOOHVWYHLW�VNXOH��)RON�KDGGH�
WDWW�SODVV�Sn�GHL�JU¡QH�SODVWVWRODQH��VRP�YDU�SODVVHUW�
L�UHNNMHU�Sn�JROYHW�IUDPRP�GHQ�NYLWH�NRUWYHJJHQ��
9LQGDXJR�YDU�IRUV¡NW�EOHQGD��RJ�EDN�IRONHPHQJGD�
VWRG�HLQ�PDVNLQ�VRP�ÁHLUH�LQQWLO�QR�EHUUH�KDGGH�
K¡\UW�RP��6QDUW�YDUW�WDNO\VHW�VOnWW�DY��RJ�HL�VNDUS�
O\VVWUnOH�VNDU�JMHQQRP�URPPHW�IUn�PDVNLQHQ�PHG�GHQ�
NDUDNWHULVWLVNH�O\GHQ��(LW�ÁLPUDQGH�ELOHWH�I\OWH�GHQ�
NYLWH�YHJJHQ��(L�Q\�HSRNH�KDGGH�VWDUWD�L�E\JGD��(OOHU�
VRP�%¡POR�Q\WW�VNUHLY�WR�GDJDU�VHLQDUH��©0DQGDJ�
NYHOG�YDUW�GHW�VNULYH�KLVWRULH�Sn�V¡UD�%¡POR��'HW�YDU�
Gn�QHPOHJ�NLQRIUDPV\QLQJ�GHU�IRU�I\UVWH�JRQJª�
�
.RQNXUUDQVH�PHG�©PDQGDJVÀOPHQª
'HW�KDGGH�YRUH�YLVW�OHYDQGH�ELOHWH�L�E\JGD�RJVn�
WLGOHJDUH��PHQ�GHWWH�YDU�QRNR�DQQD�HQQ�HLQ�
EHGHKXVEDVDU�PHG�ÀOP�IUn�PLVMRQVPDUND��2J�VRP�DOOH�
DQGUH�VWDGHU��VWRG�GHW�WR�ÀOPDU�Sn�NM¡UHSODQHQ��(LQ�
IRU�EDUQ�RJ�HLQ�IRU�YDNVQH��2P�ODJ����SHUVRQDU�IDQQ�
YHJHQ�WLO�GHQ�I¡UVWH�NLQRIUDPV\QLQJD�L�UHJL�DY�6WDWHQV�
)LOPVHQWUDO�Sn�V¡UH�%¡POR��'HWWH�YDU�GHQ�QRUVNH�
GUDPD��RJ�IDPLOLHÀOPHQ�©6¡OYPXQQª�IUn�������PHG�
-RQ�6NROPHQ�RJ�.LQH�+HOOHEXVW�L�WR�DY�KRYXGUROOHQH��
3n�:LNLSHGLD�YHUW�ÀOPHQ�RPWDOD�VRP�©HQ�JMHQQRPI¡UW�
EDUQHVNLOGULQJ�RP�GHW�n�YRNVH�RSS�VRP�VNLOVPLVVHEDUQ�
²�RJ�SUREOHPHQH�VRP�RSSVWnU�GD�IDU�ÀQQHU�HQ�Q\�
NM UHVWHª�
�
%DUQD�L�E\JGD�P¡WWH�PDQQVWHUNH�IUDP�IRU�n�VMn�ÀOPHQ��
VNDO�HLQ�WUX�ORNDODYLVD��0DQJH�KDGGH�VLNNHUW�IRUHOGUH�
PHG�VHJ��RJ�WUX�RP�LNNMH�QRNRQ�DY�GHL�YDNVQH�YDUW�
LJMHQ�IRU�n�VMn�QHVWH�ÀOP�Sn�SODNDWHQ"�2P�ODJ����

$Y�1LOV�+HQQLQJ�9HVSHVWDG

'UDPD��RJ�IDPLOLHÀOPHQ�©6¡OYPXQQª�YDU�GHQ�I¡UVWH�ÀOPHQ�
1RUVN�)LOPVHQWUDO�YLVWH�Sn�/DQJHYnJ�JUHQGDKXV��'HWWH�HU�GHQ�

RULJLQDOH�ÀOPSODNDWHQ�IUn�������
)RWR��1DVMRQDELEOLRWHNHW�)LOPSDUNHQ�$6
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'HW�ODYH�ELOOHWWVDOHW�Sn�/DQJHYnJ�NDQ�VN\OGDV�EnGH�
GnUOHJ�U\NWH�RJ�HLQ�DQQDQ�IDNWRU�²�©PDQGDJVÀOPHQª�
Sn�15.��©1R�HU�PDQGDJVNYHOG�HLQ�KHOOHU�GnUOHJ�
NLQRNYHOG��PHG�ÀOP�Sn�79��0HQ�Gn�GHW�HU�6WDWHQV�
)LOPVHQWUDO�VRP�VNDO�VWn�IRU�ÀOPIUDPV\QLQJDQH��YHUW�
GHW�ODJW�RSS�HWWHU�GHLUD�UHLVHUXWHª��VNULY�%¡POR�Q\WW�
RQVGDJ�����MDQXDU�������/RNDODYLVD�VOnU�HOOHV�IDVW�DW�
VDOHQ�L�JDPOHVNXOHQ�K¡YHU�JRGW�WLO�NLQRIUDPV\QLQJDU��
PHG�SODVV�WLO�LQQWLO�����SHUVRQDU��9LGDUH�YHUW�GHW�
RSSO\VW�DW�WRWDOW�nWWH�NLQRNYHOGDU�YDU�
SODQODJW�GHWWH�nUHW�
�
/DQJ�NDPS�IRU�NLQR
6WDWHQV�)LOPVHQWUDO�YDUW�HWDEOHUW�
L�������VDPDQ�PHG�PHOORP�DQQD�
1RUVN�%\JGHNLQR�RJ�5LNVWHDWUHW��
)Un������JMHNN�1RUVN�%\JGHNLQR�
LQQ�L�6WDWHQV�)LOPVHQWUDO��RJ�IUn�QR�
DY�Q\WWD�HLQ�NXQ�VLVWQHPQWH�QDPQ��
'HWWH�HU�IRUO¡SDUHQ�WLO�GHW�VRP�L�GDJ�
HQNHOW�RJ�JUHLW�KHLWHU�%\JGHNLQRHQ��
©.XOWXUHQ�XW�WLO�IRONHWª�YDU�HLW�VODJRUG�
VRP�YDUW�Q\WWD�RP�LQVWLWXVMRQDQH�
IUn�VWDUWHQ�DY��RJ�VHLQDUH�RJVn�RP�
5LNVNRQVHUWDQH�RJ�5LNVJDOOHULHW��
2SSE\JJLQJD�DY�%\JGHNLQRHQ�XWRYHU�
Sn����WDOHW��KDQGOD�RP�QRNR�PHLU�
HQQ�HLQ�DPEXOHUDQGH�NLQRWHQHVWH��
KHLWHU�GHW�L�ERND�©)LOP�Sn�YHL��
%\JGHNLQRHQ�JMHQQRP�IHPWL�nUª�IUn�
������©'HW�KDQGODU�RP�HW�VW\NNH�
HWWHUNULJVKLVWRULH�RJ�JMHQRSSE\JJLQJ�
DY�ODQGHW��2P�SROLWLVN�YLOMH�WLO�n�WD�HW�
NXOWXUHOW�O¡IW�L�HQ�WLG�GD�ODQGHW�NQDSW�
KDGGH�UnG�WLO�PXUVWHLQª�
�
%\JGHIRONHW�Sn�/DQJHYnJ�KDGGH�L�
PDQJH�nU�DUEHLGG�IRU�n�In�6WDWHQV�
)LOPVHQWUDO�WLO�n�YLVD�ÀOP�L�E\JGD��
VOLN�VRP�Sn�XQJGRPVKXVHW�6ROYDQJ�
Sn�0RVWHU��'HW�HU�YDQVNHOHJ�n�
VHLH�HNVDNW�NRU�OHQJH��PHQ�GHL�
WR�NLQRIUDPV\QLQJDQH�GHQQH�
PnQGDJVNYHOGHQ�L�MDQXDU������HU�
UHVXOWDWHW�DY�LDOOIDOO�WL�nUV�NDPS��
(LQDU�9RUODQG�RJ�-RKQ�.ULVWLDQ�
(LGHVYLN��WR�DY�HOGVMHOHQH�EDN�%¡POR�
6N\WWDUODJ��E\UMD�DOOHUHLH�VHLQW�Sn�
�����WDOHW�n�VQDNND�RP�n�In�NLQR�WLO�
E\JGD��,������Á\WWD�(LQDU�KHLP�HWWHU�
ÁHLUH�nU�L�+DXJHVXQG�RJ�%HUJHQ��RJ�

KDQ�IRUWHO�DW�GHL�WR�UDVNW�WRN�RSS�LJMHQ�WUnGHQ��
²0H�YXUGHUWH�VnSDVV�WLGOHJ�VRP�L���������n�KHQWD�LQQ�
XWVW\U�VM¡OY��IRU�n�YLVD�ÀOP�L�OHLJGH�ORNDOH��2J�Gn�YDU�GHW�
J\PVDOHQ�Sn�VNXOHQ�GHW�YDU�VQDNN�RP��0HQ�GHW�NRP�
MR�LNNMH�Sn�WDOH��'HW�YDUW�HQNODUH�Gn�JUHQGDKXVODJHW�
VHLQDUH�RYHUWRN�JDPOHVNXOHQ��RJ�IHNN�UnGHUHWW�RYHU�
HLJH�ORNDOH��PLQQDVW�9RUODQG�
�
'HW�YDU�IDVW�NLQRGULIW�EnGH�Sn�5XEEHVWDGQHVHW�RJ�

/DQJHYnJ�JUHQGDKXV�YDU�ÁHLUEUXNVKXVHW�RJ�VWRUVWRYD�L�E\JGD�JMHQQRP�KHLOH�
�����WDOHW��1RUVN�)LOPVHQWUDO��VHLQDUH�%\JGHNLQRHQ��YLVWH�ÀOP�KHU�IUn������WLO�

������6FHQHWLOE\JJHW�WLO�K¡\UH�YDUW�UHLVW�L�O¡SHW�DY�GHQQH�SHULRGHQ��
)RWR��1LOV�+HQQLQJ�9HVSHVWDG�

-RQ�6NROPHQ�KDGGH�GHQ�PDQQOHJH�KRYXGUROOD�L�ÀOPHQ�©6¡OYPXQQª��
PHGDQ�7RELDV�$VSKDXJ�VSHOD�UROOD�VRP�QL�nU�JDPOH�)UHGULN��

)RWR��1DVMRQDOELEOLRWHNHW�)LOPSDUNHQ�$6
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Sn�6N\WWDUKXVHW�HOOHU�+HLPHYHUQKXVHW�Sn�6YRUWODQG��
-D��VLVWQHPQGH�KDGGH�WLO�RJ�PHG�YRUH�EDVH�IRU�
QRUJHVSUHPLHUHQ�Sn�GHQ�KDOYGRNXPHQWDULVNH�ÀOPHQ�
©6KHWODQGVJMHQJHQª�L�������3UHPLHUHQ�ORNND�IUDP�
EnGH�ODWWHU�RJ�WnUHU��LI¡OJH�©)LOP�Sn�YHL��%\JGHNLQRHQ�
JMHQQRP�IHPWL�nUª��(WWHU�ÀOPHQ�IUDPI¡UWH�PXVLNNODJHW�
Sn�%UHPQHV�©)DJHUW�HU�ODQGHWª��I¡U�SXEOLNXP�DYVOXWWD�
PHG�©*XG�VLJQH�YnUW�G\UH�IHGUHODQGª��)RU�¡YULJ�YDUW�
ÀOPDQH�Sn�6N\WWDUKXVHW�VHQVXUHUW�DY�ORNDOH�IRON��L�
WLOOHJJ�WLO�6WDWHQ�VLQH�HLJHQ�VHQVRUDU��VNULY�.ULVWLQH�6HOH�
L�ERND�©'ULIWLJH�IRON�L�YDNNHU�QDWXUª��©'HWWH�YDUW�GHW�
HWWHU�NYDUW�KHIWLJH�GHEDWWDU�RP��RJ�L�HWWHUWLG�HU�GHW�EOLWW�
NODUW�DW�HNVWUDNRQWUROOHQ�DY�ÀOPDU�Sn�%UHPQHV�GHQ�
JRQJHQ�YDU�Sn�NDQWHQ�DY�GHW�ORYOHJHª��KHLWHU�GHW�KHU�
�
,DOOIDOO��9RUODQG�KDGGH�RSS�JMHQQRP����WDOHW�VHWW�
NRUOHLV�NLQRGULIWD�JMHNN�I¡UH�VHJ�L�NRPPXQHVHQWHUHW��
RJ�GHVVXWDQ�XQGHUV¡NW�NYD�IRU�XWVW\U�HLQ�Q\WWD��
9HO�KHLPH�LJMHQ�HWWHU�ÁHLUH�nU�PHG�E\OLY�RJ�ODQJW�
VW¡UUH�NLQRVDODU��LYUD�KDQ�IRU�n�In�WLO�HL�NLQRO¡\VLQJ�L�
KHLPE\JGD��²�0H�KDGGH�MR�O\VW�WLO�n�In�NLQRGULIW�KHU�V¡U��
3n�GHQQH�WLGD�IDQWHV�EHUUH�15.��VRP�LNNMH�VHQGWH�ÀOP�
NYDU�NYHOG��'LIRU�YDU�PH�L�GLDORJ�PHG�HLW�2VOR�ÀUPD��
IRU�n�VMn�RP�GHW�YDU�PRJOHJ�n�NM¡SD�LQQ�XWVW\U��0HQ�
GHW�YDU�LNNMH�PRJOHJ�n�ÀQQD�HLW�SDVVDQGH�ORNDOH��2J�
GHVVXWDQ�VNXOOH�GHW�YHUD�HLQ�YLVV�SXEOLNXPVWLOVWU¡\PLQJ�
IRU�n�NXQQH�GULYD�NLQR��6n�PH�OD�YHNN�SODQDQH�
�
6NDOND�DOOH�OXNHU
*\PQDVWLNNVDOHQ�Sn�+LOOHVWYHLW�EDUQH��RJ�
XQJGRPVVNXOH�YDU�E\JG�PHG�WDQNH�Sn�
NLQRIUDPV\QLQJDU��3n�EDNYHJJHQ�YDU�GHW�OXNHU�WLO�n�YLVD�
ÀOP�JMHQQRP��RJ�NLQRPDVNLQLVWHQ�RJ�XWVW\UHW�KDQV�YDU�
WHQNW�SODVVHUW�L�URPPHW�EDN�GHVVH�OXNHQH��6OLN�JMHNN�
GHW�LNNMH��/XNHQH�YDUW�L�VWDGHQ�EROWD�LJMHQ��VOLN�GHL�
IUDPOHLV�HU��8WOnQVUHJODQH�IRU�VNXOHKXV�L�%¡POR�KDGGH�
QHPOHJ�HLW�IRUERG�PRW�XWOnQ�WLO�GDQV�RJ�RIIHQWOHJ�
NLQRIUDPV\QLQJ�
�
'HL�VRP�LYUD�IRU�NLQR�L�E\JGD��JDY�VHJ�OLNHYHO�LNNMH��
,�PDUV������VNUHLY�+DXJHVXQGV�$YLV�DW�GHW�JMHNN�
L�UHWQLQJ�HLQ�Q\�NLQRGHEDWW�L�%¡POR�VNXOHVW\UH��
%DNJUXQQHQ�YDU�DW�VW\UHW�L�$/�/DQJHYnJ�*UHQGDKXV�
KDGGH�VHQGW�LQQ�HLQ�Q\�V¡NQDG�RP�n�In�OHLJD�
J\PQDVWLNNVDOHQ�WLO�NLQREUXN�WR�JRQJHU�L�PnQDGHQ��
©7LOVYDUDQGH�V¡NQDG�KDU�YRUWH�DYVOHJH�DY�VNXOHVW\UHW�
PDQJH�JRQJHU�WLGOHJDUHª��KHLWHU�GHW��)¡UUH�V¡NQDG�
YDUW�DYVOnWW�PHG�HLW�NQDSW�ÁHLUWDO�L�VNXOHVW\UHW��
)RUPDQQVNDSHW�KDGGH�PHG�IHP�PRW�WUH�U¡\VWHU�²�IUn�
.ULVWHOHJ�)RONHSDUWL�²�JnWW�LQQ�IRU�DW�VNXOHQ�EXUGH�
NXQQH�Q\WWDVW�WLO�NLQREUXN��0HQ�GHW�YDU�DOWVn�RSS�WLO�

VNXOHVW\UHW�n�WD�GHQ�HQGHOHJH�DYJMHUGD��©,�V¡NQDGHQ�
IUn�JUHQGDKXVODJHW�KHLWHU�GHW�DW�ÀOPVHQWUDOHQ�HU�NMHQG�
IRU�n�YLVD�NYDOLWHWVÀOPDU�IRU�ERUQ�RJ�XQJGRPª��VNULY�
+DXJHVXQGV�$YLV�
�
(LW�KDOYW�nU�VHLQDUH�VNULY�DYLVD�QRN�HLQ�JRQJ�
RP�VDND��1R�JnU�GHW�IUDP�DW�WR�Q\H�V¡NQDGHU�WLO�
VNXOHVW\UHW�HU�DYVOnWW�²�XWDQ�n�KD�YRUWH�KDQGVDPD�L�
VNXOHVW\UHW�L�GHW�KHLOH�WDWW��6NXOHVMHIHQ�RJ�IRUPDQQHQ�
L�VNXOHVW\UHW�KDGGH�VDPDQ�DYYLVW�V¡NQDGHQ��RJ�YLVW�
WLO�DW�XWOnQVUHJODQH�KDU�HLW�IRUERG�PRW�NLQREUXN��
©(J�W\NNMHU�GHW�HU�PHUNHOHJ�DW�YL�LNNMH�NDQ�In�HLQ�
V¡NQDG�VRP�HU�VHQGW�WLO�VNXOHVW\UHW��KDQGVDPD�L�
VNXOHVW\UHWª��NRPPHQWHUWH�IRUPDQQ�*XVWDY�2QDUKHLP�
L�JUHQGDKXVODJHW��©'HUVRP�GHW�YHUW�JMHYH�JU¡QW�O\V�
IRU�DW�JUHQGDKXVODJHW�InU�NM¡SD�JDPOHVNXOHQ�Sn�V¡UH�
%¡POR�WLO�JUHQGDKXV��Vn�YLO�YL�GHU�In�HLJH�NLQRORNDOH��
(LW�OHLJHWLOK¡YH�L�VNXOHQ�VLQ�J\PQDVWLNNVDO�YL�L�Vn�IDOO�
GLIRU�EHUUH�YHUWD�PHOORPEHOVª��SRHQJWHUWH�KDQ�

3RSXO UW��PHQ�NRQÁLNWI\OW
,�MDQXDU������YDU�JUHQGDKXVHW�IRU�OHQJVW�RYHUGUDWW�WLO�
JUHQGDKXVODJHW��'HUPHG�VWDUWD�HL�Q\�HSRNH�L�E\JGD��
VRP�RPVLGHU�NXQQH�VNU\WD�DY�HLJHQ�NLQR��²�'n�PH�
VWDUWD�RSS��YDU�E\JGHNLQRHQ�HLW�YHOGLJ�SRSXO UW�WLOWDN��
'HW�NRP�RJVn�IRON�QRUGDQWH��RJ�PH�KDGGH�VPHNNIXOOW�
KXV�ÁHLUH�JRQJHU��IRUWHO�6YDQKLOG�9HVSHVWDG��VRP�YDU�
PHG�L�VW\UHW�L�JUHQGDKXVODJHW�GHW�PHVWH�DY�SHULRGHQ�Gn�

*\PQDVWLNNVDOHQ�Sn�+LOOHVWYHLW�EDUQH��RJ�XQJGRPVVNXOH�YDUW�
E\JG�IRU�NLQRIUDPV\QLQJDU��PHQ�NRPPXQHQ�VLQH�XWOnQVUHJODU�
JMRUGH�GHWWH�XPRJOHJ�L�SUDNVLV��/XNHQH�YDUW�VNDOND�IRU�JRGW��

)RWR��%�(�9LND
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NLQRGULIWD�HNVLVWHUWH��
²�(J�KXJVDU�DW�PH�PnWWH�KD�
EOHQGLQJVJDUGLQHU�I¡UH�YLQGDXJR��
'HW�KDGGH�PH�LNNMH�UnG�WLO��Vn�
PH�IHNN�WDN�L�QRNR�WMXNN��VYDUW�
SODVW��0H�VSLNUD�Sn�OHNWHU�RSSH�
RJ�QHGH��RJ�Q\WWD�GHVVH�KHLOH�WLGD�
PHQV�GHW�YDU�NLQRIUDPV\QLQJDU�L�
JUHQGDKXVHW�
�
2WWR�%¡UVOLHQ�IUn�)DQD�YHG�
%HUJHQ�YDU�6WDWHQV�)LOPVHQWUDO�
VLQ�PDQQ�L�YnU�UHJLRQ�Sn�GHQQH�
WLGD��%¡UVOLHQ�G¡\GGH�L�������
PHQ�VDPEXDU�RJ�NROOHJD�
JMHQQRP�PDQJH�nU��(OL�$DVHLP��
HU�QHVWHQ�KHLOW�VLNNHU�Sn�DW�GHW�
YDU�QHWWRSS�KDQ�VRP�YLVWH�GHL�
I¡UVWH�ÀOPDQH�Sn�/DQJHYnJ�
JUHQGDKXV��²�'HW�WUXU�HJ�QRN��
MD��+DQ�E\UMD�L�MREEHQ�L�������RJ�
KDOGW�Sn�WLO�KDQ�YDUW�SHQVMRQLVW�L�
������'n�WRN�HJ�RYHU��IUDP�WLO�HJ�
JMHNN�DY�L�������IRUWHO�$DVKHLP�
RP�HLJD�NDUULHUH�Sn�KMXO�IRU�n�YLVD�ÀOP�L�E\JGHQH�Sn�
9HVWODQGHW��+R�IRUWHO�DW�%¡UVOLHQ��EnGH�nOHLQH�RJ�L�
ODJ�PHG�VLQ�EHWUH�KDOYGHO��YDU�HLQ�JRG�GHO�L�%¡POR��
(WQH���OHQ�RJ�GLVWULNWHW�UXQGW��(NVDNWH�nUVWDO�HU�GHW�
OLWW�YDQVNHOHJ�n�KXJVD�Vn�PDQJH�nU�HWWHU��RJ�$DVKHLP�
HUNMHQQHU�DW�KR�LNNMH�KDU�QRNRQ�NRQNUHWH�PLQQH�IUn�
JUHQGDKXVHW�Sn�V¡UH�%¡POR��0HQ�KR�KDU�VWHUNH�PLQQH�
IUn�0RVWHU�RJ�DQGUH�E\JGHU�GHU�NULVWHQGRPPHQ�
KDGGH�HLW�HNVWUD�VWHUNW�IRWIHVWH��RJ�GHU�GHW�NXQQH�YHUD�
NRQWURYHUVLHOW�n�NRPPD�PHG�DPHULNDQVNH�ÀOPDU�L�
EDJDVMHQ��²�'HW�YDU�YHOGLJ�PDQJH�EHGHKXV�GHU�QHGH��
RJ�P\NMH�NULWLNN�DY�DW�GHW�VNXOOH�YHUD�NLQR�GHU�RJ�GHU��
'HW�YDU�P\NMH�IUDP�RJ�WLOEDNH�RP�NYD�IRU�ÀOPDU�HLQ�
NXQQH�YLVD��RJ�RP�GHQ�RJ�GHQ�YDU�IRU�Un��VPLOHU�KR�
L�GDJ��²�'HW�YDU�LNNMH�DOOWLG�EHUUH�EHUUH��0H�PnWWH�MR�
JMHUD�MREEHQ�YnU��VM¡OY�RP�HW�LNNMH�DOOWLG�YDU�Vn�JUHLW��(J�
KXJVDU�DW�PH�NXQQH�In�EHVNMHG�RP�n�WD�IHUMD�KHLP�LJMHQ�
I¡U�PH�UDNN�n�YLVD�ÀOPHQ�
�
%nGH�(LQDU�9RUODQG�RJ�6YDQKLOG�9HVSHVWDG�IRUWHO�DW�
KHOOHU�LNNMH�DOOH�Sn�V¡UH�%¡POR�YDU�OLNH�EHJHLVWUD�IRU�GHW�
Q\H�WLOERGHW�VRP�HWWHU�NYDUW�NRP�WLO�E\JGD��9RUODQG�
IRUWHO�RP�P\NMH�PRWVWDQG�PRW�ÀOPIUDPV\QLQJ�L�
J\PVDOHQ��RJVn�IUn�DQGUH�HQQ�VNXOHVW\UHW��2JVn�GHL�
I¡UVWH�IRUVLNWLJH�SODQDQH��PDQJH�nU�WLGOHJDUH��IDOO�L�
GnUOHJ�MRUG�KRV�GHODU�DY�E\JGHIRONHW��²�'HW�YDU�MR�LNNMH�
VSHVLHOW�SRSXO UW��NRQVWDWHUHU�9RUODQG��²�0H�KDGGH�

HLQ�WXUEXOHQW�SHULRGH�XWRYHU�Sn������WDOHW��,NNMH�DOOH�
YDU�VDPGH�L�DW�GHW�VNXOOH�YLVDVW�ÀOP�Sn�JUHQGDKXVHW��RJ�
PH�KDGGH�PDQJH�PRW�RVV��0HQ�PH�IHNN�GHW�Gn�WLO��RJ�
GUHLY�GHW�HWWHU�EHVWH�HYQH��VXSSOHUHU�9HVSHVWDG�
�
.XUL¡VW�QRN�Pn�GHW�QHPQDVW�DW�GHW�L�VSHVLHOOH�WLOIHOOH�
YDUW�YLVW�ÀOP�Sn�EHGHKXV��RJVn�ORNDOW��7LO�G¡PHV�
YDUW�ÀOPHQ�©6KHWODQGVJMHQJHQª�YLVW�Sn�EHGHKXVHW�
Sn�(VSHY U�L�������(SLVRGHQ�HU�RPWDOD�Sn�GHQQH�
PnWHQ�L�©)LOP�Sn�YHL��%\JGHNLQRHQ�JMHQQRP�IHPWL�
nUª��©+MDOPDU�/LSSHVWDG�KXVNHU�DW�GHW�HQHVWH�VWHGHW�
GHW�JLNN�DQ�n�KHQJH�RSS�OHUUHWHW��YDU�IRUDQ�HQ�.ULVWXV�
ÀJXU��*MHQQRP�KHOH�ÀOPHQ��V UOLJ�L�GH�O\VH�SDUWLHQH��Vn�
PDQ�.ULVWXV�KHQJHQGH�Sn�NRUVHW�L�EDNJUXQQHQ��²�(W�
VWHG�L�ÀOPHQ�KYRU�6KHWODQGV�/DUVHQ�EDQQHW��VQXGGH�
KHOH�VDOHQ�VHJ�RJ�Vn�Sn�PHJ��IRUWHOOHU�/LSSHVWDGª�
�
0DQQHQ�PHG�NXIIHUWHQ
8WRYHU�Sn������WDOHW�WRN�8OULN�%XOO�7RUQ¡H�IUn�
6NnQHYLN�PHLU�RJ�PHLU�RYHU�VRP�NLQRPDVNLQLVW�L�
VXQQKRUGODQGVUHJLRQHQ��+DQ�KDGGH�YRUH�IDVW�YLNDU�L�
1RUVN�%\JGHNLQR�RJ�VHLQDUH�6WDWHQV�)LOPVHQWUDO�VLGDQ�
������RJ�NM¡UWH�PHOORP�DQQD�HLQ�GHO�IRU�2WWR�%¡UVOLHQ��
%XOO�7RUQ¡H�YLWMD�/DQJHYnJ�HL�UHNNMH�JRQJHU�PHGDQ�
JUHQGDKXVHW�VWR�Sn�OLVWD�RYHU�IUDPV\QLQJVVWDGHU��RJ�
KDU�I¡UVW�RJ�IUHPVW�SRVLWLYH�PLQQH�IUn�E\JGD��²�(J�YDUW�
JRGW�PRWWHNHQ��(J�IHNN�RJVn�RYHUQDWWD��IRU�HJ�VNXOOH�

2WWR�%¡UVOLHQ�YDU�L�HL�nUUHNNMH�RPUHLVDQGH�NLQRPDVNLQLVW�RYHU�VWRUH�GHODU�DY�
9HVWODQGHW��PHOORP�DQQD�Sn�%¡POR��+HU�Sn�YHJHQ�L�������QRNUH�nU�HWWHU�DW�KDQ�YLVWH�

VLQ�VLVWH�ÀOP�Sn�/DQJHYnJ��
)RWR��%\JGHNLQRHQ�©)LOP�Sn�YHL��%\JGHNLQRHQ�JMHQQRP�IHPWL�nUª
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JMHUQH�YLGDUH�WLO�+DXJHVXQG��RJ�6WDYDQJHU�NDQWHQ��
)RONHW�Sn�%¡POR�YDU�YHOGLJ�LP¡WHNRPPDQGH��VHLHU�
KDQ�RP�VLQH�nU�Sn�YHJHQ��+DQ�KXJVDU�JRGW�/DQJHYnJ�
JUHQGDKXV��²�'HW�YDU�MR�HLW�JDPPDOW�VNXOHKXV��GHWWH��
GHU�HLQ�YHJJ�YDU�WHNHQ�QHG�RJ�WR�NODVVHURP�VHWW�VDPDQ�
WLO�HLQ�VDO��6n�PH�KDGGH�YHOGLJ�VWRUW�ELOHWH�QHWWRSS�KHU��
(J�KXJVDU�DW�HJ�YLVWH�©9HLYLVHUHQª��VRP�YDU�YHOGLJ�
SRSXO U��'HW�NRP�HLQ�PDVVH�IRON��RJ�GHW�YDU�HLW�VWRUW�
RJ�ÁRWW�ELOHWH�VRP�GHNND�KHLOH�NRUWYHJJHQ��VPLOHU�
KDQ��-R�OHQJHU�VDO��MR�OHQJHU�EDN�NXQQH�HLQ�SODVVHUD�
NLQRIUDPYLVDUHQ��RJ�MR�VW¡UUH�YDUW�ELOHWHW��'HW�KMHOSWH�
RJVn�Sn�DW�HLQ�LNNMH�KDGGH�ÀOPOHUUHW�Sn�/DQJHYnJ��PHQ�
YLVWH�UHWW�Sn�GHQ�NYLWPnOD�YHJJHQ�
�
%XOO�7RUQ¡H�IRUWHO�DW�GHL�RPUHLVDQGH�PDVNLQLVWDQH�
DOOWLG�KDGGH�ORNDOH�KMHOSDUDU�GHU�GHL�NRP��
9HGNRPPDQGH�OnVWH�RSS�G¡UD��KMHOSWH�WLO�PHG�n�In�
LQQ�GHW�WXQJH�NLQRXWVW\UHW�²�HLQ�VSHOHÀOP�Sn�UXOO�YRJ�
JMHUQH����NLOR��KMHOSWH�WLO�PHG�ELOOHWWVDOHW�RJ�U\GGD�
RSS�HWWHUSn��0HGKMHOSDUHQ�WRN�RJVn�LPRW�KXVOHLJD�
Sn�YHJQH�DY�JUHQGDKXVODJHW��/HLJD�YDU����SURVHQW�DY�
ELOOHWWRPVHWQDGHQ��VRP�LI¡OJH�GRNXPHQWVDPOLQJD�
HWWHU�JUHQGDKXVODJHW�HNVHPSHOYLV�XWJMRUGH�HNVDNW�����
NURQHU�IRU�IUDPV\QLQJD�����MXQL������

%XOO�7RUQ¡H�KDGGH�GHVVXWDQ�HL�OLWD�HNVWUDLQQWHNW��
0DQJH�PLQQDVW�QRN�GHQ�RSSVOnGGH��VY UH�NRIIHUWHQ�
PHG�VQRS��VRP�XWJMRUGH�NLQRNLRVNHQ�Sn�JUHQGDKXVHW�

L�KDQV�WLG��²�'n�KXJVDU�GX�PHJ��
(J�GUHLY�NUR�L�6NnQHYLN��RJ�WRN�
OLWW�YDUHU�PHG�PHJ��(J�IHNN�PRU�
PL�WLO�n�VWn�Sn�NURD��RJ�Vn�WRN�HJ�
WXUHQ�VRP�HLQ�IHULH��PHG�VQRS�L�
NRIIHUWHQ��'HW�YDU�SRSXO UW��GHW��
RJ�GHW�IRUVYDQQ�QRN�P\NMH�XWDQ�
DW�GHW�YDUW�EHWDOW�IRU�GHW��RJVn��
PLPUDU�KDQ�
�
1HGJDQJVWLG�RJ�YLGHR
'HWWH�YDU�OHQJH�I¡U�EnGH�
LQWHUQHWW��VWUHDPLQJWHQHVWHU�RJ�
VPDUWHOHIRQDU��0HQ�NLQRHQ�NRP�
WLO�V¡UH�%¡POR�L�HLQ�SHULRGH�GHU�
GHW�IDNWLVN�VNMHGGH�VWRUH�WLQJ�Sn�
PHGLHIURQWHQ��9LGHRHQ��HOOHU�
9+6�HQ��YDU�NRPHQ�WLO�1RUJH�
²�RJVn�%¡POR��,������YDU�GHW�
DOOHUHLH���������YLGHRVSHODUDU�
L�QRUVNH�KHLPDU��LI¡OJH�ERND�
©)LOP�Sn�YHL��%\JGHNLQRHQ�
JMHQQRP�IHPWL�nUª��7LGOHJ�Sn�
�����WDOHW�VnJ�NLQREUDQVMHQ��EnGH�

1RUVN�%\JGHNLQR�RJ�GHL�IDVWH�NLQRDQH�UXQGW�L�ODQGHW��
Sn�IMHUQV\QHW�VRP�HLQ�HQRUP�WUXVVHO��1R�YDUW�HLQ�
XWIRUGUD�HQGn�VWHUNDUH��)Un������WLO������IDOO�GHW�VDPOD�
NLQREHV¡NHW�L�1RUJH�PHG�RYHU�IHP�PLOOLRQDU�VHOWH�
ELOOHWWDU��©%\GHNLQRHQ�YDU�LQQH�L�HQ�ODQJ�E¡OJHGDO�Sn�
VOXWWHQ�DY�����RJ�XWRYHU�Sn����WDOOHWª��KHLWHU�GHW�L�GHQ�
VDPH�MXELOHXPVERND�
�
6WDWHQV�)LOPVHQWUDO�RSSOHYGH�HLQ�VWRU�SXEOLNXPVVYLNW�
RYHU�ÁHLUH�nU��.LQRGULIWD�YDUW�VHWW�Sn�VRP�HLW�
YHNVDQGH�SHQJHVOXN��RJ�PDQJH�YLVQLQJVVWDGHU�YDUW�
NXWWD�XW��,�������In�PnQDGHU�HWWHU�I¡UVWH�YLVQLQJ�Sn�
V¡UH�%¡POR��YDUW�GHW�VHWW�QHG�HLW�XWYDO�VRP�VNXOOH�
MREED�PHG�n�UDVMRQDOLVHUD�GULIWD��)UDPOHJJHW�GHLUD�
JMHNN�PHOORP�DQQD�Sn�n�OHJJMD�RP�DOOH�UXWHQH�WLO�
���PLOOLPHWHU�ÀOP��QRNR�VRP�LNNMH�YDUW�UHDOLVHUW��
2JVn�XWYDOHW�DY�ÀOPDU�YDUW�JUDGYLV�HQGUD�L�GHQQH�
QHGJDQJVSHULRGHQ��L�HLW�IRUV¡N�Sn�n�In�RSS�EHV¡NVWDOD��
1R�VNMHGGH�GHW�HL�NRPPHUVLHOO�GUHLLQJ��0HQV�GULIWD�
VWDUWD�VRP�IRONHRSSO\VQLQJ��NXQQH�HLQ�QR�Q\WWD�
EHJUHSHW�XQGHUKDOGQLQJ�RP�P\NMH�DY�GHW�VRP�VWR�
Sn�NM¡UHSODQHQ��'HW�YDU�LNNMH�OHQJHU�ODQJW�PHOORP�
+ROO\ZRRG�ÀOPDQH�
�
0HG�ORNDOH�DXJR�HU�GHW�LQWHUHVVDQW�n�VMn�DW�NLQRGULIWD�
Sn�V¡UH�%¡POR�YDNV�IUDP�L�HL�WLG�GHU�VY UW�PDQJH�
DQGUH�VPnVDPIXQQ�PLVWD�WLOERGHW�VLWW�RP�E\JGHNLQR��

'HOHU�DY�VWDEHQ�L�%\JGHNLQRHQ�L�������6WnDQGH�EDN�IUn�YHQVWUH��%HQJW�*DSWMHUQ��
7RUVWHLQ�/DUVHQ��-RQ�$UQH�+XVHE¡��6LJPXQG�6DOEX��%MDUQH�-RKDQQHVVHQ��.MHOO�:HKXV��
7RU�1DNNHQ��-DQ�2YH�%U¡QGER��-DQ�+DXJHQ�RJ�5RDU�%DNNH��6LWMDQGH�IUn�YHQVWUH��
+DOYDU�*UDQEHUJ��8OULN�%XOO�7RUQ¡H��(LYRU�(LQDUVHQ��5XQH�(OOLQJVHQ��%MDUQH�

0\UVOHWW��0RUWHQ�*XGEUDQGVHQ��(OL�$DVKHLP�RJ�+MDOPDU�/LSSHVWDG��
)RWR��©)LOP�Sn�YHL��%\JGHNLQRHQ�JMHQQRP�IHPWL�nUª
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.LQRHQ�L�JUHQGDKXVHW�RYHUOHYGH�RJVn�HLW�GUDPDWLVN�
VWRUNXWW�L�������(WWHU�DW�GHW�WRWDOH�ELOOHWWVDOHW�IDOW�
IUn���������L������WLO���������L�������YDUW�DQWDOHW�
YLVQLQJVVWDGHU�UHGXVHUW�PHG����²�IUn�����WLO������
.LQRHQ�Sn�/DQJHYnJ�OHYGH�YLGDUH��WLO�JOHGH�EnGH�IRU�
E\JGHIRONHW�RJ�ORNDOSROLWLNDUDQH�L�%¡POR�NRPPXQH��
©%¡POR�NXOWXUVW\UH�W\NNMHU�GHW�HU�VY UW�SRVLWLYW�
DW�6WDWHQV�)LOPVHQWUDO�¡QVNMHU�n�KDOGD�IUDP�PHG�
NLQRIUDPV\QLQJDU�L�/DQJHYnJ�*UHQGDKXV�Sn�6¡UH�
%¡POR��'HQQH�¶·E\JGHNLQRHQ··�HU�HLW�ÀQW�VXSSOHPHQW�WLO�
GHL�DQGUH�NXOWXUWLOERGD�L�GHQQH�NULQVHQª��KHLWHU�GHW�L�HLW�
YHGWDN�L�NXOWXUVW\UHW�L�PDL�������(LW�VDPU¡\VWHV�VW\UH�
JDY�O¡\YH�WLO�DW�GHW�NXQQH�YLVDV�ÀOP�Sn�JUHQGDKXVHW�XW�
GHW�VDPH�nUHW�
�
3n�WRSS�L�����
.LQRGULIWD�L�JUHQGDKXVHW�VHU�XW�WLO�n�KD�HNVLVWHUW�L�
QHVWHQ�VMX�nU��PHQ�GHW�HU�HLQ�GHO�XYLVVH�NQ\WD�WLO�GHWWH��
'HW�KDU�LNNMH�YRUH�PRJOHJ�n�ÀQQD�GRNXPHQWDVMRQ�IRU�
KHLOH�GHQQH�SHULRGHQ��,I¡OJH�%¡POR�Q\WW�IDQQ�DOWVn�
GHQ�I¡UVWH�IUDPV\QLQJD�VWDG�����MDQXDU�������PHQV�GHQ�
QHVWH�DY�WRWDOW�nWWH�NLQRNYHOGDU�DOOHUHLH�Gn�YDU�SODQODJW�
WLO�PnQGDJ�����IHEUXDU��3XVVLJ�QRN�ÀQQ�HLQ�LQJHQWLQJ�
RP�NLQRGULIW�L������UHNQHVNDSHW�WLO�$/�/DQJHYnJ�
*UHQGDKXV��)¡UVW�����VHSWHPEHU������HU�6WDWHQV�
)LOPVHQWUDO�QHPQG�L�UHNQHVNDSVERND��PHG�HLW�LQQVNRW�
Sn��������NURQHU��6WDWHQV�)LOPVHQWUDO�EHWDOWH�VRP�
WLGOHJDUH�RPWDOD�KXVOHLJH�XW�IUn�DQWDOHW�VHOWH�ELOOHWWDU��
5HVWHQ�DY�nUHW�HU�GHW�I¡UW�RSS�\WWHUOHJDUH�WUH�LQQVNRW�
IUn�6WDWHQV�)LOPVHQWUDO��7RWDOW�HU�GHW�GRNXPHQWHUW�
LQQWHNWHU�Sn��������NURQHU�L�O¡SHW�DY�������RJ�LQJHQ�
GHW�I¡UHJnDQGH�nUHW�

,������UHNQHVNDSHW�HU�LQQWHNWHU�
IUn�NLQR�RSSI¡UW�WLO�VDPDQ�nWWH�
JRQJHU��PHG�VDPOD�GRNXPHQWHUWH��
LQQWHNWHU�Sn���������NURQHU��%HVW�
YLWMLQJ�VHU�GHW�XW�WLO�n�KD�YRUH�L�
MDQXDU��PHGDQ�GHQ�VLVWH�DY�GHL�WR�����
NLQRNYHOGDQH�L�PDUV��VDPW�RNWREHU�
ÀOPDQH��WUDNN�PLQVW�SXEOLNXP��
8W�IUn�UHNQHVNDSVERND��VHU�GHW�XW�
WLO�DW�GHW�YDU�HLW�VWRUW�RSSKDOG�L�
IUDPV\QLQJDQH�IUn�L�VOXWWHQ�DY�DSULO�
WLO�OLWW�XW�L�VHSWHPEHU�������'HW�VRP�
VHU�XW�VRP�HLQ�ODQJ�VRPPDUIHULH��
NDQ�RJVn�VN\OGDVW�VWLNNRUGEUXNHQ�
L�UHNQHVNDSVERND��6RP�IRU�ÁHLUH�
VHLQDUH�nU��Pn�HLQ�WD�K¡JGH�IRU�DW�
HLQ�NDQ�KD�Q\WWD�DQGUH�VWLNNRUG�HQQ�
©NLQRª�HOOHU�©6WDWHQV�)LOPVHQWUDOª��

VOLN�DW�HLQ�PnWWH�KD�VMHNND�NYDUW�HLQVNLOW�ELODJ�IRU�n�
ÀQQD�GHQ�HNVDNWH�WRWDOVXPPHQ��'HW�HU�LNNMH�JMRUW�
�
,DOOIDOO��,������ÀQQ�HLQ�©.LQRª�RSSI¡UW����JRQJHU�Sn�
LQQWHNWVVLGD��7RWDOW�GUHLHU�GHW�VHJ�RP�GRNXPHQWHUWH�
NLQRLQQWHNWHU�Sn������NURQHU��%HVW�YLWMLQJ�VHU�GHW�XW�
WLO�n�KD�YRUH�WLGOHJ�Sn�KDXVWHQ��3n�ODQGVEDVLV�YDU�GHW�
ÀOPDQH�©5RFN\�,9ª�RJ�©5DPERª��HLJHQWOHJ�©5DPER��
)LUVW�%ORRG�3DUW�,,ª��VRP�YDU�PHVW�VHWW�L�UHJL�DY�
6WDWHQV�)LOPVHQWUDO�GHWWH�nUHW��LI¡OJH�©)LOP�Sn�YHL��
%\JGHNLQRHQ�JMHQQRP�IHPWL�nUª��2JVn�XQJGRPPHQ�
Sn�/DQJHYnJ�IHNN�P¡WD�PXVNHOEXQWHQ�6\OYHVWHU�
6WDOORQH�L�VWRUVDOHQ�Sn�JUHQGDKXVHW�
�
,������YDU�GHW����NLQRNYHOGDU��KHLWHU�GHW�L�
nUVPHOGLQJD�IUn�VW\UHW��5HNQHVNDSHW�YLVHU�Sn�VLQ�VLGH�
DW�WDOHW�YDU�����PHG�VDPOD�LQQWHNWHU�Sn������NURQHU��
)UDPV\QLQJDQH�����PDL������V¡UJD�nOHLQH�IRU�����
NURQHU�LQQ�Sn�EDQNNRQWRHQ�WLO�JUHQGDKXVODJHW�²�GHQ�
VW¡UVWH��GRNXPHQWHUWH�HLQVNLOWVXPPHQ�QRNRQ�JRQJ�
cUVP¡WHW�EXGVMHWWHUWH�VDPVWXQGHV�PHG�WRWDOW�VMX�
NLQRNYHOGDU�RJ������NURQHU�L�LQQWHNWHU�L������²�
nUHW�Gn�©&URFRGLOH�'XQGHH�,,ª��©'LUW\�'DQFLQJª�
RJ�©9HLYLVHUHQª�YDU�GHL�VW¡UVWH�VXNVHVVDQH�L�UHJL�
DY�GHW�VRP�QR�HQNHOW�RJ�JUHLW�KHLWWH�%\JGHNLQRHQ��
'HW�HU�L�HWWHUWLG�YDQVNHOHJ�n�GRNXPHQWHUD�NRU�
PDQJH�YLVQLQJDU�GHW�IDNWLVN�YDU�Sn�JUHQGDKXVHW�L�
������'HWWH�nUHW�HU�GHW�ODQJW�I UUH�NLQRRSSI¡ULQJDU�
HQQ�nUD�I¡U��RJ�PHG�HL�VDPOD�LQQWHNW�Sn�NXQ������
NURQHU��'HULPRW�HU�GHW�HL�UHNNMH�RSSI¡ULQJDU�XQGHU�
VDPOHSRVWHQ�©.LQR��KXVDOHLJD��GLVNRWHNª��RJ�GHW�
HU�QDWXUOHJ�n�WUX�DW�ÁHLUH�DY�GHVVH�JMHOG�NLQR��'HW�
VDPH�ÀQQ�HLQ�L�UHNQHVNDSHW�IRU�������3n�I¡UHKDQG�

/RNDOH�KMHOSDUDU�PnWWH�WU¡�WLO�Gn�NLQRPDVNLQLVWHQ�NRP�WLO�E\JGD��+MHOSDUHQ�V\WWH�
IRU�DW�ORNDOHW�YDU�NODUW�WLO�YLVQLQJ��IXQJHUWH�VRP�NLQRYDNW��RJ�NYLWWHUWH�HWWHUSn�IRU�

DW�KXVOHLJD�YDUW�EHWDOW��
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EXGVMHWWHUWH�VW\UHW�PHG������NURQHU�L�NLQRLQQWHNWHU�
GHWWH�nUHW��PHGDQ�UHNQHVNDSHW�YLVHU�DW�VXPPHQ�YDUW�
�����NURQHU��.XQ�IHP�JRQJHU�HU�©.LQRª�RSSI¡UW�
XQGHU�LQQWHNWVSRVWHQ��RJ�GHVVH�XWJMHU�VDPOD�HLQ�
VXP�Sn�����NURQHU��0LQGUH�HQQ�GHW�nUVUHNQHVNDSHW�
V\QHU��DOWVn��6LVWH�IUDPV\QLQJ�VHU�XW�WLO�n�KD�YRUH�����
QRYHPEHU������
�
1\�VFHQH�Sn�JUHQGDKXVHW
,�O¡SHW�DY�GHVVH�nUD�YDUW�JUHQGDKXVHW�UHVWDXUHUW�RJ�
XWE\JG��(LW�WLOE\JJ�YDUW�UHLVW�L�GHQ�YHVWUH�HQGHQ��RJ�
KHU�YDUW�GHW�Q\�VFHQH�RJ�HLW�EDNURP�²�EDFNVWDJH��RP�
HLQ�YLO��*UHQGDKXVHW�IHNN�RJVn�Q\H�WRDOHWW�RJ�HLQ�
EHWUH�JDUGHUREH��©+XVHW�HU�JDPPDOW��RJ�RSSXVVLQJD�
WURQJVWª��NRQVWDWHUWH�QHVWIRUPDQQ�2YH�$JD�L�$/�
/DQJHYnJ�*UHQGDKXV�L�HLW�LQWHUYMX�PHG�%¡PR�Q\WW�L�
PDUV������
�
$UEHLGHW�SnJMHNN�RYHU�ÁHLUH�nU��RJ�YDUW�LI¡OJH�ÁHLUH�
nUVPHOGLQJDU�HLQ�JRG�GHO�G\UDUH�HQQ�IRUYHQWD��
6YDQKLOG�9HVSHVWDG��VRP�QR�YDU�NDVVHUDU��VHLHU�GHWWH�
RP�XWE\JJLQJD�RJ�GHQ�YLGDUH�NLQRGULIWD��²�0H�GUHLY�
LNNMH�KXVHW�L�PDQJH�nU�I¡U�PH�VHWWH�L�JRQJ�PHG�n�
UHVWDXUHUD�GHW��2J�PH�PnWWH�KD�LQQWHNWHU��Vn�GHUIRU�
YLOOH�PH�KD�NLQRGULIW�VRP�HLW�WLOERG�WLO�E\JGHIRONHW��
'HW�YDU�OHQJH�HLW�SRSXO UW�WLOWDN��PHQ�Vn�GDEED�GHW�
DY��2J�Gn�OnJ�GHW�LNNMH�Vn�VWRUH�SHQJDU�L�NLQRHQ��(J�
WUXU�UHWW�RJ�VOHWW�PH�VOXWWD�GHW�DY�Gn�PH�KDGGH�InWW�
GHQ�Q\H�VFHQHQ�
�
'HW�YDUW�ULNWLJ�QRN�QRNUH�YLVQLQJDU�RJVn�L�GHQ�Q\H�
VWRUVDOHQ��0HQ�Vn�JMHNN�GHW�VRP�6YDQKLOG�9HVSHVWDG�
PLQQDVW��%\JGHNLQRHQ�WDNND�IRU�VHJ��RJ�IRUORW�E\JGD�
IRU�HLQ�ODQJ�SHULRGH��1HVWH�IUDPV\QLQJ�IDQQ�VWDG�
GU\JW����nU�VHLQDUH��L�MDQXDU������²�Sn�VDPH�WRPW��
PHQ�L�HL�KHLOW�Q\�WLG�
�
1\�JLY�PHG�%\JGDWXQHW
,�GDJ�HU�IUDPV\QLQJDQH�L�/DQJHYnJ�%\JGDWXQ��VRP�
VWR�IHUGLJ�L�MDQXDU�������²�.LQRHQ�HU�LNNMH�HLQ�VHQWUDO�
GHO�DY�GULIWD�YnU��PHQ�GHW�HU�HLQ�GHO�DY�XWJLIWVELOHWHW�
YnUW��'ULIWD�KDU�DOGUL�JnWW�L�SOXVV��VHLHU�)URGH�
8UDQJV WHU��GDJOHJ�OHLDU�YHG�/DQJHYnJ�%\JGDWXQ�
�
'ULIWD�JnU�I¡UH�VHJ�RPODJ�Sn�VDPH�PnWH�VRP�Sn�
�����WDOHW��.LQRPDVNLQLVWHQ�NMHP�L�ELO��PHG�XWVW\UHW�
EDNL��RJ�InU�ORNDO�KMHOS�WLO�ELOOHWWVDOHW�RJ�n�EHUD�LQQ�RJ�
XW�XWVW\U��(LQ�VWRU�VNLOQDG�HU�GHW�OLNHYHO��)LOPDQH�YHJ�
LNNMH�OHQJHU����NLOR��'LJLWDOLVHULQJD�DY�%\JGHNLQRHQ�
KDU�RJVn�UHVXOWHUW�L�ODQJW�EHWUH�ELOHWH��,�GDJ�InU�
GHVVXWDQ�%\JGHNLQRHQ�EHWDOW�HLQ�PLQVWHSULV�SHU�

IUDPV\QLQJ��XDQVHWW�NRU�PDQJH�VRP�O¡\VHU�ELOOHWW��
%\JGHNLQRHQ�HU�Sn�/DQJHYnJ�DQQD�NYDU�V¡QGDJ��
PHG�XQQWDN�DY�L�VRPPDUIHULHQ��%HV¡NVWDOHW�YDULHUHU�
YHOGLJ��²�'HW�KDU�DOW�n�VHLH�NYD�ÀOP�VRP�VWnU�Sn�
SODNDWHQ��1RNUH�JRQJHU�HU�GHW�IXOO�VDO��DQGUH�JRQJHU�
HU�GHW�LQJHQ�HOOHU�NDQVNMH�HLQ�L�VDOHQ��'HW�ÀQQHV�
LQJHQ�RYHURUGQD�IDVLW��VHLHU�8UDQJV WHU�
�
)¡UVWH�NLQRIUDPV\QLQJ�Sn�%\JGDWXQHW�IDQQ�
VWDG�����MDQXDU�����������ELOOHWWDU�YDUW�VHOWH�WLO�
EDUQHÀOPHQ�©7R�EU¡GUHª��RJ�����WLO�GHQ�SnI¡OJMDQGH�
YDNVHQÀOPHQ�©0DQ�RQ�)LUHª��7RWDOW�����ELOOHWWDU��
DOWVn��,�IHEUXDU�KDOGW�LQWHUHVVD�VHJ�QHVWHQ�OLNH�JRGW��
PHQ�DOOHUHLH�L�PDUV�YDU�HLQ�QHGH�L����VHOWH�ELOOHWWDU�
WLO�EDUQHÀOPHQ��RJ����WLO�YDNVHQÀOPHQ�HWWHUSn��6n�
KDU�EHV¡NVWDOHW�JnWW�OLWW�L�E¡OJMHU��HOOHU�NDQVNMH�KHOVW�
VWDGLJ�PHLU�IRUVLNWLJH�G¡QQLQJDU��5HNRUGHQ�IUn�
RSQLQJVGDJHQ�VHU�XW�WLO�n�EOL�VWnDQGH��RJ�SXEOLNXP�
KDU�KDWW�JRG�SODVV�L�VDOHQ��7LO�G¡PHV�YDUW�GHW�VHOW�
NXQ�pLQ�ELOOHWW�WLO�ÀOPHQ�©6YHLQ�RJ�5RWWDª�����PDL�
�����
�
8QGHUKDOGQLQJ�L�ORPPD
7LO�VDPDQOLNQLQJ�YDU�GHW�DOWVn�VHOW����ELOOHWWDU�WLO�
GHQ�I¡UVWH�EDUQHÀOPHQ�Sn�JUHQGDKXVHW�L�������
©6OHWW�LNNMH�Vn�VY UW�PDQJHª��RSSVXPPHUWH�%¡POR�
Q\WW��)URGH�8UDQJV WHU�HU�VOHWW�LNNMH�VDPG�PHG�
GHQ�NRQNXVMRQHQ��²����SHUVRQDU�HU�HLW�EUD�WDO�XW�
IUn�GDJHQV�ELOHWH��)UDPOHLV�HU�GHW�EDUQHÀOPDU�VRP�
WUHNNMHU�PHVW�IRON��PHG�PLQGUH�GHW�HU�HLQ�ÀOP�VRP�
IDPQDU�YHOGLJ�EUHLWW��6nQQ�VRP�©.RQ�7LNLª�RJ�GHQ�
W\SHQ�ÀOPDU��VRP�ORNNDU�KLW�YDNVHQSXEOLNXPPHW��
)LOPDU�VRP�NXQ�DSSHOOHUHU�WLO�XQJGRP��GUDU�LNNMH�Vn�
VWRUW�SXEOLNXP��VHLHU�KDQ������O¡\VWH�ELOOHWW�WLO�©.RQ�
7LNLª�Sn�%\JGDWXQHW�L�DXJXVW�������QRNR�VRP�HU�HLW�
VY UW�EUD�WDO�L�ORNDO�PnOHVWRNN�
�
2JVn����EHWDODQGH�Sn�GHQ�I¡UVWH�YDNVHQÀOPHQ�L�
������HU�HLW�EUXNDQGH�WDO�VHWW�PHG�GDJHQV�DXJR��
²�'HW�HU�LNNMH�NYDU�JRQJ�PH�VHO�Vn�PDQJH�ELOOHWWDU��
QHL��(J�KDU�WHQNW�OLWW�Sn�GHW��DW�L�GDJ�HU�GHW�Vn�PDQJH�
NDQDODU�n�YHOJD�L��0HG�VPDUWWHOHIRQDU�RJ�VOLNW�JnU�
GX�PHG�XQGHUKDOGQLQJ�L�QHYHQ�RJ�ORPPD�KHLOH�
WLGD��)RON�HU�EOLWW�OLWW�RYHUVWLPXOHUWH��1HL��GHW�YDU�
HLQ�OLWW�DQQDQ�NYDUGDJ�Sn������WDOHW��VPLOHU�)URGH�
8UDQJV WHU�
�
36������MDQXDU�������DOWVn�QHVWHQ�Sn�GDJHQ����nU�
HWWHU�GHQ�I¡UVWH�NLQRIUDPV\QLQJD�L�E\JGD��YLVWH�
%\JGHNLQRHQ�ÀOPHQ�©-DFN�5HDFKHUª�Sn�/DQJHYnJ�
%\JGDWXQ��cWWH�SHUVRQDU�O¡\VWH�ELOOHWW�
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,������NRP�HLQ�QRUGOHQGLQJ�RJ�EXVHWWH�VHJ�Sn�*UXWOH��
+DQ�NRP�VDPDQ�PHG�NRQD�$QQD�0DUJUHWH�-HQVGDWWHU�
1HVVH�I�������RJ�EDUQD�(GYLQ�0DUWLQ�I��������-HQV�
,QJYDOG�I��������G¡\GGH�XQJ���2ODY�%HUQKDUG�I��������
-HQV��I�������RJ�5XWK�I��������'HQQH�NDUHQ�KHLWWH�
(GYDUG�-RKDQ�2OVHQ��NVQHV��%U¡Q¡\�RJ�YDU�I��L�������
+DQ�YDU�XWGDQQD�N\VWORV��'HW�YDU�HLQ�YHOGLJ�NUHDWLY�RJ�
RSSÀQQVDP�I\U��VRP�NXQQH�PHLU�HQQ�n�ORVD�EnWDU�WU\JW�
L�KDPQ��VNXOOH�GHW�YLVD�VHJ�

'HW�YDU�HLJHQWOHJ�EDUQD�KDQV�VRP�I¡UVW�NM¡SWH�GHQQH�
MRUGD�VRP�Sn�IRONHPXQQH�JMHNN�IRU�µ-HQVDMRUGDµ��
RJ�(GYDUG�VNXOOH�GULYD�GHQ�WLO�GHL�YDU�EOLWW�YDNVQH�RJ�
NXQQH�GULYD�GHQ�VM¡OY��JQU������EQU������

,������NM¡SWH�(GYDUG�EUXNHW�Gn�LQJHQ�DY�EDUQD�YLOOH�
GULYD�GHW��,�PHOORPWLGD�YDU�NRQD�KDQV�G¡G��L��������
+DQ�JLIWH�VHJ�HLQ�GHO�nU�VHLQDUH�PHG�6LJQH�-RVHID�
3DXOXGD�.ULVWLDQVHQ�IUn�%RGLQ�I��������+DQ�IHNN�G\UND�
HL�VWRU�P\U�QRUG�IRU�EUXNHW�VRP�VHLQDUH�IHNN�QDPQHW�
µ�NVQHVP\UDµ��+DQ�E\JGH�O¡\SHVWUHQJ�IUn�µ�\URµ�RJ�
RSS�WLO�µ7XRµ��'HW�YDU�EUDWW�RJ�YHJODXVW�IUn�VM¡HQ�RJ�
RSS�WLO�JDUGHQ���Vn�QR�NXQQH�KDQ�In�ÀVN�RJ�YDUHU�OLWW�
OHWWDUH�KHLP�

0HQ�GHW�YDU�HLQ�WLQJ�KDQ�(GYDUG�DOOWLG�KDGGH�L�
WDQNDQH�HQWHQ�KDQ�YDU�KHLPD�RJ�VWHOWH�PHG�JDUGHQ�
HOOHU�YDU�XWH�RJ�ORVWH�EnWDU���µ(OHNWULVLWHWVYHUNµ��(J�
NDQ�LNNMH�VWDGIHVWD�Q¡\DNWLJ�NYD�WLG�KDQ�E\UMD�n�E\JJMD�
Sn�O\VYHUNHW��PHQ�GHW�YDU�QRNUH�nU�I¡U�NULJHQ�L�������
6M¡OYH�YHUNHW�KDGGH�KDQ�NM¡SW��RJ�GHW�OnJ�ODJUD�Sn�HLW�
QDXVW�QHGH�YHG�*UXWOHIMRUGHQ��/¡\SHVWUHQJHQ�VRP�
KDQ�KDGGH�EUXNW�WLO�n�IUDNWD�YDUHU�RSS�IUn�VM¡HQ�PHG�
YDUW�GHPRQWHUW�RJ�PRQWHUW�RSS�DWW�YHG�)DQDNOHLYR�

RJ�QHG�WLO�YDWQHW��'HQQH�EUXNWH�KDQ�WLO�n�IUDNWD�VDQG��
VHPHQW�RJ�HOOHV�DOW�VRP�VNXOOH�WLO�DY�PDWHULDODU�RJ�
XWVW\U��

(GYDUG�KDGGH�HLQ�QRUGOHQGLQJ�WLO�GUHQJ�RJ�KDQ�VW\UWH�
GHQQH�O¡\SHVWUHQJHQ��2J�HLQ�GDJ�JMHNN�HLWW�HOOHU�DQQD�
VNLNNHOHJ�JDOH��2J�Vn�YDU�GHW�HL�KHUPD�HWWHU�GHQQH�
NDUHQ��µ��K¡UUGH�VYHOXNWDµ�VNDO�KDQ�KD�VDJW�

'HW�PnWWH�E\JJMDVW�HL�VROLG�VWHPQ�IRU�n�GHPPD�
RSS�*UXWOHYDWQHW��RJ�GHW�YDU�ORNDOH�NDUHU�IUn�E\JGD�
VRP�YDU�VDWW�WLO�n�DUEHLGD��SOXVV�HLQ�LQJHQL¡U�WLO�n�OHLD�
DUEHLGHW��'HL�JURY�PHG�KDQGHPDNW��GHW�YDU�LNNMH�
VQDNN�RP�PDVNLQDU�L�GHL�GDJDU��'HL�PnWWH�JUDYD�KHLOW�
QHG�WLO�EHUJHW��
PHQ�I¡U�GHL�NRP�
Vn�ODQJW��P¡WWH�
GHL�Sn�QRNR�VDQG�
VRP�YDU�IXOOW�PHG�
JXOONRUQ��'HL�
OXUWH�Sn�RP�GHWWH�
YHUNHOHJ�YDU�JXOO��
*DPOH�0DUWLQ�
+HVWHQHV�JMHNN�
KHLP�RJ�KHQWD�
EURU�VLQ�6WHIIHQ��
VRP�YDU�KHLPH�IUn�
$PHULND��6WHIIHQ�
VnJ�HL�VWXQG�Sn�
VDQGHQ��RJ�DOOH�
YDU�VSHQWH��6n�
VHLHU�KDQ��µ,QJHQ�
JXOO�0DUWLQ��LQJHQ�
JXOOµ�

/\VYHUNHW�Sn�*UXWOH
$Y�(UOLQJ�+RSH

(GYDUG�-RKDQ�2OVHQ��NVQHV
)RWR�IUn�$QQH�*UHWKH�/DXNQHV

5XQGWRP�L�ODQGHW��RJVn�KHU�Sn�%¡POR��YDUW�GHW�L�I¡UVWH�KDOYGHO�DY�IRUULJH�nUKXQGUH�VHWW�RSS�VPn�
NUDIWYHUN�PHG�VLNWH�Sn�n�VNDIID�VWUDXP�WLO�KXVD�L�Q UOHLNHQ��,�HOYD�VRP�UHQQ�IUn�*UXWOHYDWQHW�RJ�XW�L�
VM¡HQ�YDU�GHW�HLW�VOLNW�NUDIWYHUN��9HUNHW�RJ�HU�QR�ERUWH��EHUUH�VWHPPD�RJ�IXQGDPHQWHW�VWnU�DWW��(WWHU�
VRP�GHQ�Q\H�YHJHQ�RYHU�%¡POR�VNDO�Jn�UHWW�RYHU�GHW�VRP�QR�HU�LJMHQ�DY�NUDIWYHUNHW��HU�GHW�JUXQQ�WLO�n�
WUX�DW�DOOH�UHVWDU�VQDUW�HU�ERUWH��)Un�WR�SHUVRQDU�VRP�EHJJH�YDNV�RSS�Sn�*UXWOH��(UOLQJ�+RSH�RJ�-RKQ�
%MDUQH�*UXWOH��KDU�UHGDNVMRQHQ�L�/HLGDUVWHLGQ�PRWWDWW�WHNVWDU�PHG�PLQQHVWRII �RP�GHWWH�NUDIWYHUNHW��
9L�KDU�JOHGD�DY�n�SUHVHQWHUD�WHNVWDQH�GHLUD�KHU�

.UDIWSURGXNVMRQ�Sn�*UXWOH
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)RUXWDQ�VM¡OYH�VWHPQD�YDUW�GHW�
VW¡\SW�HLW�ÀUNDQWD�NDPPHU�L�
IRUNDQW�DY�VWHPQD��,�IRUNDQWHQ�DY�
NDPPHUHW�YDU�GHW�HLW�ÀUNDQWD�KRO���
VRP�GHW�VHLQDUH�YDUW�SODVVHUW�HL�
OXND�L�VRP�NXQQH�KHYDVW�RJ�VHQNDVW�
IRU�n�In�YDWQ�LQQ�L�NDPPHUHW��
HOOHU�VWHQJH��YDWQHW�XWH��,QQH�L�
NDPPHUHW�YDUW�GHW�GHUHWWHU�ODJD�
HL�ULVW�VRP�VNXOOH�KLQGUD�UXVN�RJ�
UDVN�n�NRPPD�L�WXUELQHQ��RJ�LNNMH�
PLQVW�nO�QnU�GHQ�YDU�Sn�VL�J\WHIHUG��
'HW�YDU�HLQ�DY�GHVVH�VRP�YDU�PHG�
RJ�VW¡\SWH�VWHPQD�VRP�XQGUD�VHJ�
OLWW�Sn�VHPHQWEODQGLQJD��'n�VYDUD�
LQJHQL¡UHQ��µ'HQQH�VWHPQD�VNDO�VWn�
WLO�HYLJ�WLGµ�

6n�YDU�GHW�n�VW¡\SD�IXQGDPHQW�RJ�
JROY��RJ�In�E\JG�KXVHW�VRP�YHUNHW�
VNXOOH�VWn�L��5¡\UJDWD�IUn�VWHPQD�RJ�
QHG�L�YHUNHW�YDU�ODJD�DY�SUHIDEULNHUW�
SODQN�VRP�YDU�LQQVHWW�PHG�NUHRVRW��
(LQ�VHWWH�VDPDQ�U¡\UHW�QHWW�VRP�HLQ�
VHW�VDPHQ�HL�W¡QQH���PHG�NUDIWLJH�
VWUDPPHEDQG�UXQGW�

7LO�VOXWW�YDUW�VM¡OYH�YHUNHW�PRQWHUW��
'HW�EHVWRG�DY�HLQ�VWRUH�VWRSSHNUDQ��
WXUELQ��DNVOLQJ��JHQHUDWRU�RJ�����
E UHODJHU��3n�DNVOLQJHQ�YDU�GHW�
PRQWHUW�HLW�VWRUW�VYLQJKMXO�RJ�HL�
UHLPVNLYH��6n�YDU�GHU�UHLPRYHUI¡ULQJ�
WLO�HLQ�VHQWULIXJDOUHJXODWRU�VRP�
V¡UJGH�IRU�VW¡GLJ�RPGUHLQLQJVWDO�
Sn�YHUNHW���3n�WRSSHQ�DY�GHQQH�
UHJXODWRUHQ�KDQJ�GHU�QRNUH�ORGG�
VRP�KHLY�VHJ�XW�YHG�RPGUHLQLQJ��
2J�GHU�YDU�VWDJIRUELQGHOVH�PHOORP�
GHVVH�ORGGD�RJ�YDQQWLOI¡UVHOHQ�LQQ�
WLO�VNRYOHQH�L�WXUELQHQ��'HWWH�YLUND�
Gn�VOLN��'HUVRP�YHUNHW�IHNN�VWRU�
EHODVWQLQJ�Sn�JHQHUDWRUHQ��Vn�VDNND�
YHUNHW�IDUWHQ��'n�VHLJ�GHVVH�ORGGD�
QHG�RJ�RSQD�IRU�PHLU�YDWQ�LQQ�WLO�
VNRYOHQH�Sn�WXUELQHQ��0HQ�JMHNN�
YHUNHW�PHVW�XWDQ�EHODVWQLQJ�DXND�
KDVWLJKHWHQ�RJ�ORGGD�KHLY�VHJ�XW�RJ�
VWUXSWH�IRU�YDWQHW�WLO�WXUELQHQ�
'HW�YDU�HLW�ÁRWW�O\VYHUN�PHG�HLQ�
NDSDVLWHW�Sn��NZ�OLNHVWUDXP�

7UH�ELOHWH�DY�VWHPPD�VOLN�KR�VHU�XW�L�GDJ��
)RWR��%�(�9LND
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,�I¡UVWH�RPJDQJ�YDUW�GHW�E\JG�
OLQMHU�QHG�WLO�+RSH�RJ�-RDNLP�
%DUDQH��3n�*UXWOH�VLGD�YDUW�GHW�
E\JG�OLQMH�WLO�0DUWLQ�*UXWOH��'n�
YDU�YLVVW�SHQJHVHNNHQ�WLO�KDQ�
JRGHVWH�(GYDUG�VOXWW��RJ�GHL�V¡U�
L�+HVWDQHVHW�IHNN�E\JG�OLQMH�Sn�
GXJQDG�RJ�PHG�HOHNWULNDUDU�IUn�
6WDYDQJHU�I¡UVW�L�����������

(GYDU��NVQHV�YDU�VRP�QHPQW�
WLGOHJDUH�ORV��RJ�XQGHU�NULJHQ�YDU�
W\VNDUDQH�HWWHU�KDQ�RJ�YLOOH�DW�KDQ�
VNXOOH�ORVD�IRU�GHL��'HUIRU�PnWWH�
KDQ�NRPPH�VHJ�YHNN��+DQ�WRN�Gn�
GHQ�XQJH�NRQD�VL�PHG�VHJ�IRU�n�
NRPD�VHJ�RYHU�WLO�(QJODQG��µ%OLDµ�
VRP�KDQ�JMHNN�RP�ERUG�L�IRUOLVWH�
VRP�NMHQW�����QRYHPEHU������RJ�
EHJJH�RPNRP�VDPDQ�PHG�ÁHLUH�
DQGUH��7LOVDPDQ����SHUVRQHU�
PLVWH�OLYHW�L�IRUOLVHW�

(J�VHW�PHG�HLW�PLQQH�HJ�KDU�HWWHU�(GYDUG��NVQHV�
VRP�HJ�KDU�O\VW�n�IRUWHOMH��0H�YDU�HLQ�GHO�VPnJXWDU�
VRP�GUHLY�RJ�OHLND�RSSH�Sn�VWHPQD�RSSIRU�
NUDIWYHUNHW��'n�NRP�PH�WLO�n�VOHSSD�QHG�OXND�VRP�YDU�
L�IRUNDQW�DY�NDPPHUHW��'HQ�VHWWH�VHJ�VWUDNV�KHLOW�IDVW��
RJ�NUDIWYHUNHW�VWDQVD��0H�YDUW�Vn�UHGGH��PH�WUXGGH�
PH�KDGGH�¡\GHODJW�YHUNHW�RJ�EHVWHPWH�RVV�IRU�n�Jn�
WLO�(GYDUG�RJ�VHLD�NYD�PH�KDGGH�JMRUW��0H�UHNQD�PHG�
n�In�NMHIW��'HWWH�YDU�HLQ�V¡QGDJ�HWWHUPLGGDJ��RJ�KDQ�
OnJ�VLNNHUW�RJ�NYLOWH�PLGGDJ�Gn�PH�EDQND�Sn��0H�
IRUWDOGH�NYD�PH�KDGGH�JMRUW��1HL�GHWWH�JMRUGH�LQJHQ�
WLQJ��VHLHU�KDQ��KDQ�VNXOOH�ÀNVD�GHWWH��RJ�PH�KDGGH�
LNNMH�¡\GHODJW�NUDIWYHUNHW�KDQV��,�VWDGHQ�IRU�NMHIW�IHNN�
PH�URV�IRU�DW�PH�NRP�RJ�VD�NYD�PH�KDGGH�JMRUW��-D�
(GYDUG�YDU�HLQ�VQLOO�RJ�JRGPRGLJH�PDQQ�

(WWHU�DW�KDQ�YDU�ERUWH��EUXNWH�PH�YHUNHW�XQGHU�KHLOH�
NULJHQ��0H�ODGD�RSS�PDQJH�DNNXPXODWRUDU�WLO�IRON�
VRP�KDGGH�UDGLR�XQGHU�NULJHQ��RJ�GHW�KHQGH�GHW�VWR�
��²����VWN��RP�JRQJHQ�WLO�ODGLQJ��

0H�KDGGH�P\NMH�WU¡EEHO�PHG�nO�VRP�VHWWH�VHJ�IDVW�L�
WXUELQHQ��'HW�YDU�YHUVW�RP�KDXVWHQ��6DPH�NRU�JRGW�
PH�SU¡YGH�n�WHWWH�PHG�PLQNQHWW��Vn�NRP�KDQ�VHJ�QHG��
'HW�PHVWH�VRP�GHW�YDU�SODVV�WLO�LQQH�L�VM¡OYH�WXUELQHQ�
YDU����nO��PHQ�GHW�OnJ�JMHUQH�ÁHLUH�G¡GH�L�WXUELQHQ�RJ�
GHWWH�VWRSSD�YHUNHW�KHLOW��'n�YDU�GHW�n�VNUXD�DWW�GHQ�
VWRUH�VWRSSHNUDQHQ�RJ�n�VNUX�DY�HL�OXNH�Sn�WRSSHQ�DY�

WXUELQHQ�RJ�SOXNNH�RSS�nODQH�PHG�HL�WDQJ�

2P�KDXVWHQ�YDU�GHW�LNNMH�EHUUH�nOHQ�VRP�YLOOH�J\WD��
$XUHQ�NRP�zJ�RSS�IUn�VM¡HQ�IRU�n�J\WD��1nU�PH�
VWRSSD�YHUNHW�RP�PRUJRQHQ��YDUW�EHNNHQ�QHVWHQ�
W¡UU��'n�YDU�GHW�EHUUH�n�SOXNND�DXUHQ�RSS�PHG�
KHQGHQH�

��NZ�HU�LNNMH�P\NMH�VWUDXP��'HW�PLQND�RJ�OLWW�L�
OLQMHWDS��Vn�GHW�YDU�NXQ�WLO�O\V��+DQGHOVPDQQHQ�JMRUGH�
P\NMH�IRU�E\JGD��+DQ�GUHLY�EXWLNN��E\JGH�NDL�RJ�IHNN�
UXWHEnW�DQO¡S��0HQ�VWUDXP�IRUVWRG�KDQ�VHJ�LNNMH�Sn��

)XQGDPHQWHW�WLO�NUDIWYHUNHW�VWnU�HQQR���������9DWQHW�YDUW�OHGD�XW�DY�NUDIWYHUNHW�
JMHQQRP�U¡\UD�WLO�K¡JUH�Sn�ELOHWHW��)RWR�%�(�9LND

6NLVVH�DY�NUDIWYHUNHW�Sn�*UXWOH�
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+DQ�EUXNWH�YDUPRYQDU�Vn�GHW�
YDU�EHUUH�UDXGH�S UHU�Sn�KHLOH�
OLQMD��2J�QnU�PH�VD�DW�GHWWH�
PnWWH�KDQ�LNNMH�JMHUD��VYDUD�
KDQ�DW�GHWWH�JMDOGW�EHUUH�KRV�
KDQ��'HW�YDU�LNNMH�WLO�VMHQDQVH�
IRU�DQGUH�PHLQWH�KDQ�

(WWHU�NULJHQ�NRP�-HQV��VRQ�WLO�
(GYDUG�KHLP�RJ�GUHLY�YHUNHW�
L�HLQ�GHO�nU��0HQ�Vn�IHNN�
JDUGVIRONHW�NM¡SD�GHW�RJ�GUHLY�
GHW�WLO�%OnIDOOHQH�NRP�PHG�
EHWUH�VWUDXP�L������²����

9HUNHW�YDUW�Vn�VHOW�WLO�VNUDS��
6\QG�DW�LQJHQ�VnJ�YHUGLHQ�
L�GHWWH�RJ�YHUQD�GHW�IRU�
HWWHUWLGD�

.MHOGHU�
%¡POR�%\JGHERN�ELQG���
)LQQnV�NUDIWODJ��
.ULVWLDQ�+HVWHQHV��$QQH�*UHWKH�/DXNQHV

)DPLOLHQ��NVQHV�L�������)�Y��(GYDUG��(GYLQ��2ODY��$QQD�0DUJUHWH��-HQV�Sn�IDQJHW�WLO�(GYDUG�RJ�5XWK�Sn�IDQJHW�WLO�
$QQD�0DUJUHWH��)RWR�IUn�$QQH�*UHWKH�/DXNQHV

(PLO�RJ�%HUWKD�+RSH�IUn�+RSH�IHNN�VWUDXP�IUn�NUDIWYHUNHW�YHG�*UXWOHYDWQHW�
(PLO�YDU�PHG�RJ�E\JGH�NUDIWYHUNHW�VDPDQ�PHG�cUVWHLQ�+HVWHQHV��-RQ�+RSH��

(OLDV�+HVWHQHV�RJ�/DUV�*UXWOH��)RWR�IUn�%�(�9LND�
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-HJ�NDQ�JRGW�PLQQHV�O\VYHUNHW�
YHG�*UXWOH�HOYHQ��-HJ�NDQ�RJVn�
PLQQHV�PXUHQH�HWWHU�HW�JDPPHOW�
NYHUQKXV�OLWW�OHQJHU�QHGH�L�HOYHQ�
RJ�PXUHQH�DY�HQGD�HW�NYHUQKXV�
QHGH�Sn��\Un��+HU�VNXOOH�GHW�L�
I¡OJH�GH�JDPOH�RJVn�KD�Y UW�HQ�
VDJ�VRP�VNDU�NDVVHPDWHULDOHU�
DY�RVS�VRP�GHW�YDU�P\H�DY�Sn�
*UXWOH��)RUGHOHQH�PHG�GHWWH�
VNXOOH�Y UH�DW�GHWWH�WUHVODJHW�LNNH�
OXNWHW�RJ�LNNH�VDWWH�VPDN�Sn�ÀVN�
RJ�DQGUH�PDWYDUHU��'¡UKHOOD�Sn�
YHUNHW�YDU�HQ�KDOY�NYHUQVWHLQ�IUD�
GHW�Q UPHVWH�NYHUQKXVHW��'HQ�
OLJJHU�GHU�VLNNHUW�HQQn�RJ�EXUGH�
WDHV�YDUH�Sn�

-HJ�HU�I¡GW�L������RJ�NDQ�
PLQQHV�YHUNHW�IUD�RPNULQJ������
RJ�WLO�GHW�EOH�GHPRQWHUW�DQWDNHOLJ�YnUHQ�VRPPHUHQ�
������-HJ�NDQ�PLQQHV�DW�YL�EDGHW�YHG�GHPQLQJHQ�
GD�GHW�YDU�JUXQW�YDQQ�Sn�HQH�VLGHQ�RJ�HW�VPDOW�
VXQG�QRH�G\SHUH�Sn�GHQ�DQGUH�VLGHQ��'HW�IRUWHOOHV�
DW�ORV�(GYDUG��NVQHV�NM¡SWH�PDVNLQHULHW�EUXNW�
IUD�7U¡QGHODJ�YLVVWQRN�IUD�+HPQH�.\UNVHWHU¡UD��
$QOHJJHW�VWRG�ODJUHW�L�QRHQ�nU�Sn�+RGQDKXVHW�
L�*UXWOHIMRUGHQ�RJ�EOH�KHQWHW�DY�(LQDU�/¡NOLQJ�
PHG�0�6�´6WU¡\Pµ�RJ�ODQGVDWW�Sn�/\NOLQJ�RJ�
WUDQVSRUWHUW�ODQGHYHJHQ�WLO�)DQDNOHLYD�IRU�GHUHWWHU�
n�EOL�WUDQVSRUWHUW�QHG�WLO�YDWQHW�PHG�O¡\SHVWUHQJ�RJ�
KHVW�RJ�KDQGHPDNW�UHVWHQ�DY�YHJHQ��

$QOHJJHW�EHVWRG�DY�HQ�VnNDOW�)UDQFLVWXUELQ��HW�VWRUW�
VYLQJKMXO�RJ�HQ�JHQHUDWRU�L�HQGHQ��$QOHJJHW�YDU�
PHVW�VDQQV\QOLJ�HW�3HU�.XUH�.UDIWYHUN��-HJ�KDU�HQ�
JDQJ�VHWW�HW�PDNH�PDVNLQHUL��RJ�GHW�YDU�OHYHUW�DY�
3HU�.XUH��'HW�YDU�RJVn�HQ�VWRU�FHQWULIXJDOUHJXODWRU�
PHG�UHLPGULIW�IUD�HQ�UHLPVNLYH�Sn�DNVOLQJHQ��'HQQH�
UHLPVNLYD�YDU�DY�WUHYHUN�RJ�ODJHW�DY�WR�KDOYSDUWHU�
VRP�YDU�VNUXGG�L�KRS��'HQ�YDU�ODJHW�DY�.YHUQHQHV�L�
(VSHY U��

(WWHU�VRP�MHJ�IRUVWnU�Vn�KDGGH�YHUNHW�VW¡UUH�
IDOOK¡\GH�Sn�YDQQHW�GHU�GHW�VWRG�I¡U��RJ�GHW�PnWWH�
WLOSDVVHV�PHG�W\QQHUH�UHLPVNLYH�Sn�DNVOLQJHQ��)DOOHW�
IUD�*UXWOHYDQQHW�YDU�YHOGLJ�OLWH������PHWHU��HOOHU�
GHURPNULQJ��7XUELQHQ�YDU�GD�KHOOHU�LNNH�RSWLPDO�
PHG�Vn�OLWH�YDQQIDOO��(Q�)UDQFLVWXUELQ�HU�n�IRUHWUHNNH�
�������PHWHUV�IDOO��(Q�.DSODQWXUELQ�KDGGH�GHULPRW�
KDWW�P\H�VW¡UUH�YLUNQLQJVJUDG��9DQQIRUEUXNHW�EOH�
GD�YHOGLJ�VWRUW�PHG�HW�WU\NN�Sn�EDUH���������NS��0DQ�
JMRUGH�GHW�EHVWH�XW�DY�GHW�PDQ�KDGGH�IRU�KnQGHQ��RJ�
IRON�Sn�*UXWOH�ÀNN�JRGW�O\V�L�PDQJH�nU�KHOW�WLO�%OnIDOO�
NRP�L�������

9HUNHW�VWRG�L�QRHQ�nU�I¡U�GHW�EOH�WDWW�HQ�EHVOXWQLQJ�
RP�GHWV�VNMHEQH��+XVHW�VWRG�YDQOLJYLV�DYOnVW�VHOY�RP�
YHUNHW�LNNH�YDU�L�GULIW��PHQ�MHJ�NDQ�KXVNH�DW�YL�YDU�
HQ�NDPHUDWJMHQJ�L�KDOYYRNVHQ�DOGHU�VRP�WRN�RVV�LQQ�
L�KXVHW�RJ�VDWWH�PDVNLQHULHW�L�JDQJ��'HWWH�NRP�GH�
YRNVQH�IRU�¡UHW�RJ�YL�ÀNN�EHVNMHG�RP�DW�GHWWH�PnWWH�
YL�LNNH�JM¡UH�GD�GHW�NXQQH�Y UH�IDUOLJ�IRU�RVV�n�OHNH�
PHG�YHUNHW�L�JDQJ��-HJ�NDQ�KXVNH�DW�GHW�EOH�LQQNDOW�
WLO�JHQHUDOIRUVDPOLQJ�VRP�EOH�DYKROGW�KMHPPH�KRV�
-RDFKLP�%DUHQH��'HW�EOH�GHU�EHVWHPW�DW�YHUNHW�VNXOOH�

*UXWOHIMRUG�
HOHNWULVLWHWVYHUN
$Y�-RKQ�%MDUQH�*UXWOH

*DUGHQ�Sn�*UXWOH�GHU�IDPLOLHQ��NVQHV�EXGGH��
)RWR�IUn�$QQH�*UHWKH�/DXNQHV
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�

VHOJHV�VRP�VNUDS��RJ�KXVHW�EOH�VROJW�
WLO�-RKDQ�%DUHQH�VRP�VDWWH�GHW�RSS�
VRP�VNXU�Sn�NDLHQ��HQQ�L�QRH�OHQJHU�
RJ�VPDOHUH�IDVRQJ�RJ�PHG�EHJJH�
YLQGXHQH�VRP�YDU�QnU�KXVHW�VWRG�
RSSH�YHG�YDQQHW��

'HW�YDU�5DVPXV�5ROYVQHV�RJ�
VYLJHUV¡QQHQ�6LJXUG�+HOOHQ�
VRP�GHPRQWHUWH�RJ�WRN�PHG�VHJ�
PDVNLQHULHW��6LJXUG�YDU�HQ�VWRU�
RJ�NUDIWLJ�NDU�RJ�VOR�PHG�VOHJJH�
L�VPnELWHU�GHW�VRP�YDU�PXOLJ�n�
NQXVH��'HW�HQHVWH�VRP�VWRG�LJMHQ�
YDU�U¡UHW�VRP�JLNN�IUD�WXUELQHQ�
RJ�QHG�L�HOYHQ��'HWWH�U¡UHW�VWnU�
GHU�HQQn��'HOHQH�EOH�EnUHW�RJ�
NM¡UW�L�WULOOHEnU�RSS�HQ�VWL�RJ�RYHU�
.YHGQDP\Un�IRU�GHUHWWHU�n�EOL�
ODJUHW�L�YHLNDQWHQ��1nU�DOW�YDU�Sn�
SODVV��EOH�VNUDSHW�NM¡UW�PHG�ODVWHELO�
WLO�NDLHQ�RJ�ODVWHW�RP�ERUG�L�0�6�
´*OLWUDµ�VRP�WUDQVSRUWHUWH�GHW�WLO�
%U¡GUHQH�$QGD�Sn�-DGDUKROPHQ�L�
6WDYDQJHU�

6YLQJKMXOHW�EOH�RJVn�SU¡YG�n�NQXVH�PHG�VOHJJH��PHQ�
GHW�ORW�VHJ�LNNH�JM¡UH�VHOY�RP�GHW�YDU�HQ�OLWHQ�VSUHNN�
L�GHW��(PLO�+RSH�IRUWDOWH�DW�GH�L�PDQJH�nU�HQJVWHW�
VHJ�IRU�GHQQH�VSUHNNHQ�GD�GH�YDU�UHGG�IRU�DW�KMXOHW�
VNXOOH�UHYQH�DY�FHQWULIXJDONUDIWHQ�QnU�YHUNHW�JLNN��
'HW�EOH�EHVOXWWHW�n�VSUHQJH�VYLQJKMXOHW�PHG�G\QDPLWW�
RJ�6LJXUG�+HOOHQ�YDU�VN\WHEDV��+MXOHW�EOH�ODJW�ÁDWW�
Sn�EDNNHQ�XWIRUEL��RJ�DNVHOKXOOHW�EOH�WHWWHW�L�EXQQHQ�
PHG�HQ�WYLVWGRWW�PHG�JUHDVH�Sn�RJ�KXOOHW�I\OW�PHG�
YDQQ��6n�YDU�GHW�GLVNXVMRQ�RP�KYRU�P\H�VSUHQJVWRII �
PDQ�VNXOOH�EUXNH��(PLO�+RSH�V\QV�DW�6LJXUG�YDU�GU\J�
PHG�G\QDPLWWHQ�GD�KDQ�VSDQGHUWH�HQ�KHO�JXEEH��
9L�JLNN�Sn�.YHGQDP\Un�RJ�VWLOWH�RVV�Sn�OXU�EDN�HQ�
VWHLQJDUG�WLO�VPHOOHW�NRP��'HW�YLVWH�VHJ�HWWHUSn�DW�
GHW�YDUW�EUXNW�IRU�P\H�VSUHQJVWRII��+DOYSDUWHQ�DY�
PDOPHQ�EOH�VSUHGG�IRU�DOOH�YLQGHU�RJ�GHW�EOH�HW�VY UW�
NUDWHU�L�EDNNHQ��-HJ�PLQQHV�LNNH�DW�KXVHW�EOH�VNDGHW��
PHQ�GHW�YDU�HW�EUD�VPHOO��

5¡UHW�VRP�VWnU�LJMHQ�EXUGH�EOLWW�WDWW�YDUH�Sn�UHQW�
PXVHDOW�IRU�n�YLVH�YnUH�HWWHUNRPPHUH�DW�GHW�HQ�JDQJ�
YDU�NUDIWYHUN�L�*UXWOHIMRUGHQ�

(GYDUG�-RKDQ��NVQHV�YDU�HQJDVMHUW�L�E\JGD�RJVn�Sn�DQGUH�PnWDU�HQQ�n�VNDIID�
VWUDXP�WLO�IRON��+HU�VHU�YL�KDQ�KHLOW�WLO�YHQVWUH��HWWHU�DOW�n�G¡PD�Sn�HL�V\QIDULQJ�RP�
YHJ�IRUEL�*UXWOH��9HG�VLGD�DY�KDQ�VLW�OHQVPDQQ�0DJQXV�5REEHUVWDG��6WnDQGH�L�
PLGWHQ�EDNHUVW�HU�RUGI¡UDU�L�%UHPQHV�$QGUHDV�+DOGHUDNHU��6WnDQGH�KHLOW�WLO�K¡JUH�
HU�KDQGHOVPDQQ�Sn�*UXWOH�-RDFKLP�%DUDQH��'HW�HU�XVLNNHUW�NYHQ�GHL�DQGUH�HU��

PHQ�SHUVRQHQ�L�O\VH�NOHGH�NDQ�YHUD�YHJLQJHQL¡U�6��6WHLHQ��
)RWR�IUn�-RKQ�%MDUQH�*UXWOH

/RV�(GYDUG�-RKDQ��NVQHV
)RWR�IUn�$QQH�*UHWKH�/DXNQHV
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)UD�+DOOGLV�+MHUWQHV�7ROODNVHQ��RSSYRNVW�L�
+MHUWQHV��ERVDWW�L�+DXJHVXQG��KDU�UHGDNVMRQHQ�L�
/HLGDUVWHLGQ�InWW�GHQQH�LQWHUHVVDQWH�WHNVWHQ�RP�
KYRUGDQ�GH�IHLUHW�MXO�L�+MHUWQHV�XQGHU�NULJHQ�

'HW�HU�DQQHQ�V¡QGDJ�L�DGYHQW��RJ�MHJ�VNULYHU�
KXVNHOLVWH�RYHU�KYD�VRP�Pn�JM¡UHV�I¡U�MXO��2J�
GD�JnU�WDQNHQH�PLQH�WLOEDNH�WLO�EDUQGRPPHQV�
MXOHIRUEHUHGHOVHU�L�GH�IHP�ODQJH�NULJVnUHQH��RJ�GHQ�
VWRUH�IRUVNMHOO�Sn�I¡U��RJ�QnWLG��,�GDJ�NDQ�PDQ��RP�
PDQ�YLO��NM¡SH�DOW�IHUGLJ��DOW�²�HOOHU�QHVWHQ�DOW�KDU�
DQGUH�SURGXVHUW�IRU�RVV�

-HJ�WURU�GHW�I¡UVWH�VRP�EOH�IRUEHUHGW�PHG�WDQNH�Sn�
MXO�YDU�n�VNDIIH�VWRII �WLO�Q\H�NO U�WLO�RVV�XQJHQH��'HW�
YDU�MR�UDVMRQHULQJ�Sn�DOW��RJ�YDUHPDQJHOHQ�YDU�VWRU��
)RUGL�YL�KDGGH�VDXHU��EOH�GHW�VHQGW�XOO�GLUHNWH�WLO�
IDEULNN��RJ�YL�ÀNN�YDUHU�LJMHQ��3UREOHPHW�YDU�DW�IDUJH�
RJ�P¡QVWHU�VRP�YL�KDGGH�WDWW�XW�IUD�SU¡YHKHIWHW�LNNH�
DOOWLG�YDU�GHW�YL�KDGGH�EHVWLOW��0HQ�Q\H�NO U�GHW�EOH�
GHW��

9HG�VDXHVODNWLQJHQ�L�VHSW��RNW��EOH�MXOHPDW�ODJHW��
5XOOHS¡OVHU�EOH�V\GG�RJ�VDOWHW�EnGH�WLO�SnOHJJ�RJ�
PLGGDJVPDW��(W�SDU�S¡OVHU�EOH�
JMHUQH�KHQJW�RSS�WLO�VSHNLQJ�HWWHU�
DW�GH�YDU�VDOWH�QRN��,QJHQWLQJ�YDU�
Vn�JRGW�L�HUWHVXSSD�VRP�HQ�VSHNHW�
UXOOHS¡OVH��2J�HW�ODPPHOnU�EOH�
VDOWHW�RJ�KHQJW�WLO�VSHNLQJ�RYHU�
NRPI\UHQ�L�NMHOOHUHQ�

-XOHQHN�WLO�VPnIXJOHQH�PnWWH�RJVn�
OHJJHV�WLO�VLGH�I¡U�WUHVNLQJHQ�DY�
NRUQHW��YL�KDGGH�HWW�L�KDJHQ�RJ�HWW�L�
JDPOHWXQHW�

%DNLQJ�DY�OHIVHU��NUnWHNDNHU�RJ�
ÁDWEU¡G�EOH�RJVn�JMRUW�L�JRG�
WLG��)DUV�WDQWH��7KHD��RJ�KHQQHV�
V¡VWHU��$QQD��ERGGH�GH�ÁHVWH�
NULJVnUHQH�Sn�JDUGHQ��RJ�7KHD�YDU�
HQ�HWWHUVSXUW�EDNVWHNRQH�VRP�RJVn�
EDNWH�IRU�RVV��'HQ�OXQH�YDUPHQ�

IUD�NRPI\UHQ��O\GHQ�DY�NMHYOHW�PRW�EDNHERUGHW�RJ�
KDXJHQ�DY�NDNHU�VRP�YRNVWH�WUXWW�RJ�MHYQW�HU�JRGH�
PLQQHU��'D�VWRG�GHW�RJVn�JMHUQH�HL�JU\WH�PHG�VDOW��
IHLW�NM¡WWNUDIW�DY�VDX�Sn�NRPI\UHQ�RJ�YDU�JORYDUP��
GHU�G\SSHW�YL�ELWHU�DY�Q\EDNWH�NUnWDNDNHU��GHW�YDU�
VNLNNHOLJ�JRGW�

)DU�RJ�IDUIDU�EUXNWH�GH�ODQJH�NYHOGHQH�WLO�DUEHLG�
Sn�YHUNVWDGHQ�L�JDPOHKXVHW��)DU�PHG�UHSDUDVMRQ�
RJ�WLOYLUNLQJ�DY�ÀVNHUHGVNDSHU��IDUIDU�KDGGH�JMHUQH�
QRH�VQHNNHUDUEHLG�n�JM¡UH��'H�I\UWH�L�GHQ�ÁDWH�
VQHNNHURYQHQ�GHU�OLPSRWWD�VWR�RJ�KROGW�OLPHW�
Á\WHQGH��'HW�VXVWH�VYDNW�IUD�SHWURPDNVO\NWD�VRP�
JD�HW�JRGW�O\V��GHW�OXNWHW�DY�QRWEDUN�RJ�WUHYLUNH�RJ�
OLP�RJ�IUD�IDUV�SLSHU¡\N��9L�XQJHQH�WLOEUDNWH�PDQJ�
HQ�NYHOG�GHU��YL�µU\GGHWµ�L�EHVWHIDUV�YHUNW¡\��KDQ�
YDU�YHOGLJ�WnOPRGLJ�PHG�RVV��YL�ÀNN�EUXNH�NQLY�RJ�
KDPPHU�RJ�O UWH�n�SDVVH�RVV�HWWHU�n�KD�SU¡YG�RJ�
IHLOHW�

0RU�EUXNWH�NYHOGHQH�WLO�V¡P�RJ�VWULNNLQJ��YL�YDU�
ÀUH�XQJHU�VRP�VNXOOH�KD�PDW�RJ�VWHOO��Vn�KXQ�KDGGH�
QRN�n�JM¡UH��GHW�EOH�QRN�ODQJH�NYHOGHU�Sn�KHQQH��9L�
KDGGH�O\V�IUD�SDUDÀQODPSH��RJ�SDUDÀQHQ�YDU�RJVn�

7DQNHU�UXQGW�HW�WHPD«
$Y�+DOOGLV�+MHUWQHV�7ROODNVHQ

%DNVWHNRQD�7KHD
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UDVMRQHUW��Vn�GHW�YDU�QRN�LNNH�O\V�L�DOOH�URP��9L�KDGGH�
RJVn�VYDUWH�EOHQGLQJVJDUGLQHU�IRU�YLQGXHQH��LNNH�
HQ�O\VVWULSH�PnWWH�YLVHV��5DGLR�YDU�IRUEXGW�n�KD��RJ�
IMHUQV\Q�KDGGH�YL�LNNH�K¡UW�RP�HQ�JDQJ�

0\H�DY�MXOHIRUEHUHGHOVHQH�PnWWH�Q¡GYHQGLJYLV�OHJJHV�
Vn�WHWW�RSS�WLO�MXO�VRP�PXOLJ��9L�YLVVWH�DW�GHW�YDU�QRH�
VRP�KHW�DGYHQWVWLG��PHQ�VOLN�VRP�YL�KDU�GHW�L�GDJ�
PHG�DGYHQWVVWDNH�RJ�OLOOD�IDUJHU�KDGGH�YL�LNNH��)DUV�
WDQWH��$QQD��KROGW�JUHLH�Sn�DOOH�PHUNHGDJHU�L�nUHW��
DOPDQDNNHQ�NXQQH�KXQ�XWHQDW��)RU�RVV�YDU�DGYHQW�
GHQ�WUDYOH�WLGD�I¡U�MXO�

*ULVHQ�VNXOOH�VODNWHV�Vn�Q U�MXO�VRP�PXOLJ��PHQ�
KHOVW�VNXOOH�GHW�IRUHJn�Sn�YRNVHQGH�PnQH��'HW�YDU�
RP�n�JM¡UH�n�WLQJH�VODNWHU�WLO�HW�SDVVHQGH�WLGVSXQNW��
6ODNWHUHQ�NRP�I¡U�GHW�YDU�O\VW�RP�PRUJHQHQ��ÀNN�
VHJ�HQ�NRSS�NDIIH�RJ�HQ�PDWELW�I¡U�KDQ�JLNN�WLO�
YHUNHW��,�HOGKXVHW�YDU�GHW�I\UW�RSS�XQGHU�GHQ�VWRUH�
NRSSHUNMHOHQ�VRP�VWR�Sn�EUDQQIRWHQ��YDQQHW�PnWWH�
EOL�NRNHQGH�YDUPW�WLO�VNROGLQJHQ��'HQ�DYOLYD�JULVHQ�
EOH�ODJW�Sn�HW�ERUG�XWH�L�WXQHW��RJ�EORGHW�UDQW�DY�KDP�
QHG�L�HW�NDU�GHU�GHW�PnWWH�U¡UHV�L�EnGH�YHO�RJ�OHQJH�
IRU�LNNH�n�OHYUH�VHJ��%¡WWHYLV�PHG�NRNHQGH�YDQQ�
EOH�KHOW�RYHU�VNURWWHQ�RJ�DOOH�EXVW�IMHUQHW��Vn�NXQQH�
EXNHQ�nSQHV�RJ�LQQYROOHQH�EOH�KHOW�QHG�L�HW�VWRUW�
WUDX��)¡U�SDUWHULQJHQ�YDU�GHW�PDWSDXVH��GHW�YDU�GDJV�
MREE�n�VODNWH�JULV�L�GH�GDJHU��0HQ�Vn�YDU�GHW�KHOOHU�
LQJHQ�VWMHUQHJULV�VOLN�VRP�IRON�YLO�KD�GHW�L�GDJ��MR�
VW¡UUH�RJ�IHWHUH�GHQ�YDU��JMHUQH�RYHU�����NJ�RJ�HW�
W\NW�ÁHVNHODJ��MR�EHGUH��1DWXUOLJYLV�YDU�GHW�V¡UJHOLJ�n�
VODNWH�G\UD�VRP�YL�KDGGH�Y UW�PHG�n�PDWH�RJ�I¡�RSS��
NRVW�RJ�NODSSHW��PHQ�VOLN�YDU�GHW�EDUH�

2J�Vn�YDU�GHW�MR�DOW�GHW�JRGH�VRP�EOH�ODJHW��'HQ�JDQJ�
KDGGH�YL�LNNH�InWW�HOHNWULVLWHW��Vn�IU\VHU�RJ�NM¡OHVNDS�
HNVLVWHUWH�LNNH�Sn�YnUH�NDQWHU��0HQ�VDOWHVWDPSHQ�EOH�
I\OW�RSS��VWHLNHU�WLO�MXOHKHOJD�EOH�EUXQHW�L�JU\WH�RJ�
NRNW�VOLN�DW�IHWWHW�Á¡W�RSS�RJ�ODJHW�HW�WHWW�ORNN��'HW�
EOH�VDWW�Vn�NM¡OLJ�VRP�PXOLJ��YDU�QHVWHQ�KHUPHWLVHUW�
Vn�GHW�KROGW�VHJ�ODQJ�WLG��3HUVHV\OWH�DY�KRGHW��
V\OWHÁHVN�DY�EXNOLVWHQH��V\OWHODEEHU����n�GX�YHUGHQ�
IRU�YHOVWDQG��'HW�EOH�RJVn�EORGNRPOHU��EORGS¡OVHU�
RJ�EORGSDQQHNDNHU��$OW�IHWW�UXQGW�WDUPHU�RJ�L�EXNHQ�
EOH�PDOW�Sn�NM¡WWNYHUQ�RJ�NRNW��GHWWH�YDU�HNWH�VPXOW��
EOH�RJVn�NDOW�JULVHVP¡U�DY�GH�JDPOH��'HWWH�NRNWH�YL�
VPXOWULQJHU�L�RJ�UHVWHQ�EOH�NQDGG�VDOW�L��IRU�IDUIDU�YDU�
GHWWH�HQ�GHOLNDWHVVH�n�KD�Sn�EU¡GVNLYD��%XQQIDOOHW�
HWWHU�NRNLQJHQ��IHWWHW�Á¡W�MR�RSS��YDU�NM¡WWUHVWHU����
GHWWH�YDU�HNWH�ÀQNHU� (NVHPSHO�Sn�UDVMRQHULQJVNRUW
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0HG�GHQ�VWRUH�IDPLOLHQ�UXQGW�RVV�PHG�EHVWHIRUHOGUH��
WDQWHU�RJ�JDPPHOWDQWHU�YDU�GHW�PDQJH�n�GHOH�PHG��
DOOH�PnWWH�MR�In�DY�JRGHQH�

+XVYDVN�YDU�Q¡GYHQGLJ��YL�KDGGH�MR�YHGI\UW�L�ODQJ�
WLG�DOOHUHGH��RJ�WDN��YLQGXHU�RJ�G¡UHU�PnWWH�YDVNHV��
0HQ�I¡UVW�PnWWH�GHQ�VWRUH�VYDUWH�RYQHQ�EODQNSXVVHV��
NDQ�HQQn�NMHQQH�Sn�GHQ�YRQGH�OXNWHQ�DY�SXVVHPLGOHW�
YHG�I¡UVWH�JDQJV�I\ULQJ��6LONROLQ�²�VWR�GHW�Sn�GHQ�
OLOOH�ERNVHQ��+YLWH�VWLYHGH�JDUGLQHU�EOH�KHQJW�RSS��
HWWHU�HQ�NDPS�PHG�VWU\NHMHUQ�GHU�VWLYHOVHQ�KDGGH�HQ�
WHQGHQV�WLO�n�KHQJH�VHJ�Sn��6WU\NHMHUQHQH�EOH�YDUPHW�L�
VWU\NHJU\WD��HQ�ÁDWEXQQHW�MHUQJU\WH�Sn�NRPI\UHQ�

/LWW�EDNLQJ�DY�MXOHNDNHU�EOH�GHW�RJVn��WURVV�
UDVMRQHULQJ��9L�ÀNN�HQ�OLWHQ�HNVWUDUDVMRQ�WLO�MXO�
DY�VXNNHU�RJ�KYLWW�PHO��HJJ�KDGGH�YL�VHOY��(Q�
HWWHUPLGGDJ�RJ�NYHOG�EOH�EUXNW�WLO�GHW��0RU�VDWWH�
GHLJHQH�I¡U�IM¡V�VWHOOHW�RJ�Vn�I\UWH�YL�RSS�L�NMHOOHUHQ�
GHU�GHW�YDU�HQ�JRG�EDNHRYQ��'HW�EOH�QRN�LNNH�V\Y�
VRUWHU��PHQ�YL�KDGGH�DOOWLG�NDNHPHQQ�RJ�NRQHU��$Y�
GHQ�VLVWH�GHLJNOXPSHQ�EOH�GHW�HQ�VWRU�QLVVH�PHG�
VHNN�Sn�U\JJHQ��GHQ�S\QWHW�NDNHIDWHW�KHOH�MXOHQ��
'HW�YDU�VWDV�n�Y UH�PHG�Sn�EDNLQJHQ�RJ�n�In�PDOH�
¡\QH�RJ�QLVVHVHNNHQ�PHG�U¡G�NRQGLWRUIDUJH��'HW�
VLVWH�VRP�EOH�VDWW�L�RYQHQ�YDU�HQ�VWRU�NULQJOH��)DUV�
WDQWH��7KHD��KDGGH�L�PDQJH�nU�DUEHLG�L�NRQGLWRULHW�
KRV�,GV¡H�L�6WDYDQJHU��RJ�KYHU�MXO�ÀNN�KXQ�SDNNH�
IUD�µNRQGLWWHUHQµ�VRP�KXQ�VD��PHG�URVLQHU��VXNDW�
RJ�PDQGOHU��'HWWH�EOH�GHW�VNLNNHOLJ�NULQJOH�DY�²�GHU�
KXQ�ÀNN�KDOYSDUWHQ��2J�VNXOOH�GHW�Y UH�Vn�KHOGLJ�DW�
GHW�EOH�OLWW�VXNNHU�LJMHQ�ODJHW�YL�NQHNN�²�PHG�PDVVH�
KDYUHJU\Q�L�IRU�n�GU¡\H�GHQ��c�IRU�HQ�O\NNH�GHW�YDU�
QnU�YL�NXQQH�VWDEOH�NDNHERNVHQH�Sn�
NM¡NNHQEHQNHQ��QRHQ�DY�GHP�PHG�
HQ�ÁRWW�VWRU�KDQH�Sn�²�IUD�6 WUH�
NMHNVIDEULNN�

0RU�KDGGH�HQ�OHL�WHQGHQV�WLO�n�In�
YHUNHÀQJHU��KXQ�VWDNN�VHJ�Sn�WLVWOHU�
QnU�KXQ�QDSSHW�K¡\�WLO�G\UD��'HW�
NRP�HQ�U¡G�VWULSH�RSSRYHU�DUPHQ��
GH�NDOWH�GHW�EORGIRUJLIWQLQJ��'HW�
KHQGWH�ÁHUH�nU�Sn�UDG�L�GHQQH�
WUDYOH�WLGD�²�GD�PnWWH�OHJH�WLONDOOHV��
'HWWH�YDU�L�GRNWRU�6¡UHQVHQV�WLG��
KDQ�NRP�PHG�HJHQ�EnWVN\VV��+DQ�
KDGGH�DOOWLG�GnUOLJ�WLG��PHQ�WRN�VHJ�
HQ�VPDNHELW�IUD�NDNHERNVHQH��QRH�
YL�V\QV�YDU�PRUVRPW�

6LVWH�V¡QGDJ�I¡U�MXO�YDU�´VNLWQHV¡QGDJµ��YDU�GHW�WHWW�
RSSXQGHU�MXODIWHQ�VNXONHW�YL�O¡UGDJVEDGLQJHQ��RJ�GHW�
KHQGWH�GHW�EOH�JMRUW�QRH�DUEHLG�VRP�HOOHUV�DOGUL�EOH�
JMRUW�HQ�V¡QGDJ�

'H�VLVWH�GDJHQH�I¡U�MXO�EOH�GHW�YDVNHW�RJ�SXVVHW��EHVWH�
VHUYLVHW�VNXOOH�EUXNHV��EHVWLNN��NREEHU�RJ�PHVVLQJ�
VNXOOH�VNLQQH�RJ�GHQ�KYLWH�GDPDVNGXNHQ�EOH�VHQGW�
JMHQQRP�NOHVUXOOD�PDQJH�JDQJHU�WLO�GHQ�YDU�EODQN�
RJ�VNLQQHQGH��0RU�KDGGH�YDQOLJYLV�HQ�E\WXU�OLNH�
RSSXQGHU�MXO�RJ�HQJDQJ�NM¡SWH�KXQ�HQ�S\QWHO¡SHU�DY�
W\QQ�EDWLVW�WLO�n�OHJJH�RSSn�GHQ�KYLWH�GXNHQ��'HQ�YDU�
EURGHUW�PHG�U¡GH�MXOHVWMHUQHU�RJ�´*RG�-XOµ�RJ�HU�L�
IDPLOLHQ�HQQn��

2J�Vn�MXOHKHIWHQH�GD��6P¡UEXNN���9DQJVJXWDQH���1LOV�
RJ�%OnPDQQ�RJ�KYD�GH�KHW�DOOH�VDPPHQ��'H�EOH�OHVW�
L�ÀOOHU��-XOHSRVWHQ�YDU�DOOWLG�VSHQQHQGH��-XOHNRUW�RJ�
EUHY�IUD�IMHUQ�RJ�Q U��JMHUQH�PHG�HW�UHV\Pp�RYHU�
KHQGHOVHU�L�nUHW�VRP�YDU����¡UHV�IULPHUNH�YDU�SRUWRHQ�
Sn�MXOHNRUW��

)DU�RJ�IDUIDU�ÀVNHW�KXPPHU��GH�VLVWH�VNXOOH�I¡U�MXO�
WLO�.DUO�9LND�L�9LNDIMRUGHQ��0HQ�Vn�KHQGWH�GHW�DW�
LVHQ�L�7MRQJVSROOHQ�NRP�Vn�XEHOHLOLJ�WLGOLJ��RJ�GD�YDU�
GHW�n�WD�KXPPHUHQ�L�NLSH�PHG�YnW�VHNN�RYHU��UR�WLO�
%HUJHVHLGHW�RJ�Jn�ODQJV�%HUJHVYDWQHW�QHG�WLO�9LND��
(Q�JDQJ�YDU�MHJ�PHG�Sn�GHQQH�WXUHQ��YL�KDQGOHW�PHG�
RVV�YDUHU�IUD�ODQGKDQGHOHQ�GHU�RJ�Vn�ÀNN�YL�HQ�NDNH�L�
NXQGHSUHVDQJ��-HJ�EDU�GHQQH�HVNHQ�Sn�KMHPYHLHQ�RJ�
YDU�OLYUHGG�IRU�n�IDOOH�RJ�¡GHOHJJH�GHQQH�KHUOLJKHWHQ��
.DND�KDGGH�URVD�JODVXU��PHG�Sn�VNULIW�*RG�-XO�
RJ�ÀUPDQDYQHW�.DUO�9LND��'HQ�OXNWHW�V¡WW�RJ�

-XOHIURNRVW
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JRGW����PHQ�YDU�LNNH�V UOLJ�JRG��L�NULJHQ�YDU�GHW�MR�
HUVWDWQLQJHU�RJ�NULVHNUHP�

.DIIH�YDU�HUVWDWWHW�PHG�EUHQW�NRUQ��WH�IDQWHV�LNNH��
PHQ�EOH�WUXNNHW�Sn�NDUYH�VRP�YRNVWH�YLOO�KRV�RVV��
7\WWHE UEODGHU�EOH�RJVn�EUXNW�RJ�NUHNOLQJO\QJ��
.UHNOLQJ�VNXOOH�Y UH�HNVWUD�VXQQ�ÀNN�YL�YLWH��JDPOH�
WDQWH�$QQD�KDGGH�JUHLH�Sn�VnQW��%�VnSH�YDU�LNNH�
VnSH��PHQ�HQ�JUn�PDVVH��RJ�YDVNHSXOYHU�YDU�EDUH�
NDON��7REDNN�YDU�VWUHQJW�UDVMRQHUW�RJ�HQ�SRSXO U�
E\WWHYDUH�IRU�GHP�VRP�LNNH�EUXNWH�GHQ�VHOY��)DU�
G\UNHW�WREDNNSODQWHU�VHOY��W¡UNHW�EODGHQH�RJ�VHQGWH�
GHP�WLO�/HYHUVHQV�7REDNNIDEULNN�L�+DXJHVXQG�IRU�
EHDUEHLGLQJ��

-XOHWUH�RJ�NULVWWRUQ�NRP�L�KXV��JMHUQH�OLOOHMXODIWHQ�
RJ�EOH�S\QWHW�PHG�KMHPPHODJGH�NXUYHU�RJ�OHQNHU�
DY�JODQVSDSLU��NXOHU��QRUVNH�ÁDJJ�RJ�JOLWWHU��6Pn�O\V�
L�KROGHUH�PHG�NO\SHU�VRP�EOH�IXOJW�PHG�YDNWVRPW�
EOLNN�QnU�GH�EOH�WHQW��VLNNHUW�EUDQQIDUOLJ��PHQ�GHW�
JLNN�JRGW��c�Vn�YDNNHUW�GHW�EOH�QnU�GHW�VWR�GHU�S\QWHW�
RJ�GXIWHW�VNRJ�

'HW�YDU�DOOWLG�IXOOW�KXV�L�MXOHQ�L�GLVVH�NULJVnUHQH���
EHVWHIRUHOGUH���WDQWHU���RQNOHU�RJ�V¡VNHQEDUQ��+RV�
RVV�YDU�GHW�WUDGLVMRQ�PHG�JU¡W�RJ�OXWHÀVN�MXODIWHQ��
/XWHÀVNHQ�EOH�NM¡SW�KRV�.DUO�/RGGHQ�Sn�ÀVNHWRUJHW�
L�+DXJHVXQG��KDQ�ODJHW�YHUGHQV�EHVWH�OXWHÀVN��'HW�
VNXOOH�MR�Y UH�ULVJU¡W��PHQ�RJVn�GHW�YDU�PDQJHOYDUH��
MHJ�KXVNHU�YL�EUXNWH�KLUVHJU\Q�VRP�HUVWDWQLQJ��

-XODIWHQ�S\QWHW�YL�RVV�PHG�Q\H�NO U��GHW�YDU�
MXOHJDYHQH��0HQ�GHW�YDQNHW�RYHUUDVNHOVHU�RJVn��HW�nU�
ÀNN�YL�VNL����HW�DQQHW�VSDUNVW¡WWLQJ��

.RUQ�QHNHW�WLO�IXJOHQH�YDU�VDWW�RSS��G\UHQH�ÀNN�HQ�
HNVWUD�JRGELW��RJ�QnU�PLGGDJHQ��VRP�YL�KDGGH�L������
WLGHQ��YDU�IRUEHUHGW��YDU�GHW�PRUV�WXU�WLO�n�VWHOOH�VHJ�
RJ�E\WWH�WLO�KHOJHNO U��'D�NRP�IDUPRU�IRU�n�SDVVH�
JU¡WJU\WD����VHU�KHQQH�IRU�PHJ�GHU�KXQ�VWnU�RJ�
U¡UHU�PHG�WYnUD�WUXWW�RJ�MDPW�Vn�GHQ�LNNH�VNXOOH�VYL�L�
EXQQHQ��'HW�YDU�KHQQHV�ELGUDJ�GHQQH�GDJHQ��

9DU�GHW�ÀQW�VWLOOH�Y U�RJ�QRUGOLJ�WUHNN�L�OXIWHQ��NXQQH�
YL�K¡UH�NLUNHNORNNHQH�IUD�/\NOLQJ�ULQJH�MXOHQ�LQQ��2J�
QnU�PRU�NRP�L�V¡QGDJVNMROHQ�RJ�RYHUWRN�PDWVWHOOHW��
RJ�YL�NXQQH�VHWWH�RVV�WLO�ERUGHW����GD�YDU�GHW�MXO�

2J�GHU�EHJ\QQHU�HQ�DQQHQ�KLVWRULH�

$OOH�IRWR�IUn�+DOOGLV�+MHUWQHV�7ROODNVHQ�

+DOGLV��6LJULG�RJ�,QJHU�L�ERQGHSLNHGUDNWHU

6LJULG��,QJHU�RJ�/LOOLDQ
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HWWHU�VRP�W\VNDUDQH�IHNN�PHLU�RJ�PHLU�IRNXV�Sn�
WUDÀNNHQ��YDUW�WDSVWDOD�VWRUH��7UH�KXUWLJJnDQGH�
XEnWMDJDUDU��.10�µ9LJUDµ��µ+HVVDµ�RJ�µ+LWUDµ��
HL�JnYH�IUn�86$��YDUW�L������VHWWH�LQQ�L�VWDGHQ��
'HQ�VW¡UVWH�WUDJHGLHQ�VRP�VNMHGGH�Sn�YnUH�NDQWDU�
PHGDQ�ÀVNHEnWDQH�VWRG�IRU�Á\NWQLQJWUDÀNNHQ�YDU�
IRUOLVHW�DY�PRWRUVN¡\WD�µ%OLDµ�GHQ�����QRYHPEHU�
�����GHU����SHUVRQDU�PLVWD�OLYHW��(WWHU�DW�
XEnWMDJDUDQH�RYHUWRN�WUDÀNNHQ�YDU�GHW�LQJHQ�WDS�

,�I¡UVWQLQJD�KDGGH�GHL�QRUVNH�ÀVNHEnWDQH�VRP�
NRP�WLO�6KHWODQG�EDVH�L�/XQQD�9RH��HL�OLWD�KDPQ�
Sn�QRUGDXVWN\VWHQ�DY�¡\DQH��(LQ�SLU�WLO�NDL��HLW�
ODJHUVNXU�RJ�/XQQD�+RXVH�WLO�LQQNYDUWHULQJ�YDU�
GHW�VRP�XWJMRUGH�EDVHQ��0HQ�/XQQD�9RH�HLJQD�VHJ�
HWWHU�NYDUW�GnUOHJ�VRP�EDVH��'HW�YDU�LQJHQ�VOLSS�
GHU��RJ�GHW�YDU�YDQVNHOHJ�n�In�XWI¡UW�UHSDUDVMRQDU�
Sn�EnWDQH��(LQ�VnJ�VHJ�GLIRU�RP�HWWHU�HLW�DOWHUQDWLY��
RJ�WLGOHJ�Sn�nUHW�L������IDOO�YDOHW�Sn�-DFN�0RRUH�
VLQ�YHUNVWDG�L�6FDOORZD\��3n�YHUNVWDGHQ�VHWWH�GHL�
VWUDNV�L�JDQJ�PHG�E\JJLQJ�DY�HLQ�SLU�RJ�VOLSS�
IRU�UHSDUDVMRQ�DY�GHL�QRUVNH�VN¡\WHQH��'HWWH�YDU�
PLGW�XQGHU�NULJHQ�RJ�E\JJHYDUHU�YDU�GHW�OLWH�DY��
0HG�HLW�EXGVMHWW�Sn�EHUUH������PnWWH�GHL�VDPOD�
LQQ�XWVW\U�R�O��GHU�GHL�NXQQH�In�WDN�L�GHW��'HODU�
WLO�UHSDUDVMRQDU�PnWWH�GHL�VWRUW�VHWW�ODJD�VM¡OY�Sn�
YHUNVWDGHQ��1nU�GHW�JDOW�GHODU�WLO�:LFKPDQQ�
PRWRUDU�YDU�-RKDQ�+DOGRUVHQ�WLO�VWRU�KMHOS��6M¡OY�
HWWHU�DW�:KLFKPDQQ�IDEULNNHQ�YDU�RNNXSHUW�DY�
W\VNDUDQH�JUHLGGH�GHL�n�VPXJOD�XW�GHODU�RJ�IUDNWD�
GHL�WLO�6KHWODQG��0DQVNDSD�Sn�VN¡\WHQH�YDUW�
LQQORVMHUWH�L�GHW�VnNDOOD�1RUZD\�+RXVH�L�6FDOORZD\��
HLW�KXV�VRP�KDGGH�YRUH�EUXNW�WLO�UHSDUDVMRQ�P�D��
DY�ÀVNHJDUQ��

%nWHQ�µ1RUµ
0RWRUVN¡\WD�µ1RUµ�YDUW�E\JG�DY�HLN�L�+¡OHQ�YHG�
6¡JQH�L�������'LPHQVMRQDQH�YDU������[������[�
����IRW��7RQQDVMHQ�YDU����EUXWWR�WRQQ��'HQ�I¡UVWH�
PRWRUHQ�YDUW�LQQVHWW�L�������HLQ����+.�%HUJVXQG��

,�GHL�I¡UVWH�NULJVnUD�DY�$QGUH�9HUGVNULJHQ�
GURJ�ÁHLUH�EnWDU�IUn�%¡POR�WLO�6KHWODQG�HOOHU�
6NRWWODQG�PHG�Á\NWQLQJDU��(LQ�DY�EnWDQH�VRP�
GURJ�YDU�PRWRUVN¡\WD�µ1RUµ�IUn�+ROPH��'HL�
ÁHVWH�DY�SHUVRQDQH�VRP�YDOGH�n�GUD�PHG�GHVVH�
ÁXNWEnWDQH�YDU�XQJH�PHQQ�L����nUV�DOGHUHQ��
PHQ�µ1RUµ�KDGGH�RJVn�PHG�WR�XQJH�NYLQQHU��
,�WLOOHJJ�WLO�n�SUHVHQWHUD�PRWRUVN¡\WD�µ1RUµ�
VNDO�SHUVRQDQH�VRP�UHLVWH�PHG�GHQQH�EnWHQ�
SUHVHQWHUDVW�KHU��(LQ�YLO�VSHVLHOW�IRNXVHUD�Sn�
GHL�WR�NYLQQHQH�VRP�GURJ�RJ�WHQHVWD�GHLUD�L�
6WRUEULWDQQLD�

%DNJUXQQ
8QGHU�GHQ�W\VNH�RNNXSDVMRQHQ�DY�1RUHJ�YDUW�GHW�
HWWHU�NYDUW�PDQJH�SHUVRQDU�VRP�DY�XOLNH�JUXQQDU�
KDGGH�EHKRY�IRU�n�NRPD�VHJ�L�VLNNHUKHLW��1RNUH�
KDGGH�W�G��GULYH�PHG�LOOHJDOW�DUEHLG��DQGUH�YDU�L�IDUH�
Sn�JUXQQ�DY�DY�µIHLOµ�UDVH�HOOHU�OHJQLQJ��1nU�GHW�
JDOW�GHL�XQJH�PHQQHQH�IUn�%¡POR�VRP�Á\NWD�WLO�
6WRUEULWDQQLD�YDU�GHW�QRN�PHG�\QVNMH�RP�n�NRPD�L�
WHQHVWH�HQWHQ�L�PDULQHQ��L�XWDQULNVIDUW��L�K UHQ�HOOHU�
L�Á\YnSHQHW��0HQ�PDQJH�GURJ�zJ�IRU�n�XQQJn�n�EOL�
LQQUXOOHUWH�L�GHL�W\VNH�WURSSDQH�XWH�L�(XURSD��)RU�
QRNUH�DY�GHL�YDU�HYHQW\UO\VW�HLQ�GHO�DY�GULYNUDIWD��
1nU�GHW�JMHOG�NYLQQHQH�VRP�GURJ��KDGGH�GHL�QRN�
LNNMH�VDPH�DPELVMRQDQH�VRP�PHQQHQH��RJ�PDQJH�
DY�GHL�KDPQD�L�WHQHVWH�LQQDQ�SOHLH�RJ�RPVRUJ��

3n�9HVWODQGHW�YDU�GHQ�Q UDVWH�GHOHQ�DY�GHQ�IULH�
YHUGD�¡\JUXSSD�6KHWODQG�L�YHVW��)Un�PDQJH�XOLNH�
VWDGHU�ODQJV�N\VWHQ�OD�ÁXNWEnWDU�XW�PHG�¡\DQH�L�
YHVW�VRP�PnO��9HO�IUDPPH�Sn�6KHWODQG�YDUW�EnWDQH�
UHNYLUHUWH�DY�GHQ�EULWLVNH�PDULQHQ��RJ�PDQJH�
DY�GHL�KDGGH�ÁHLUH�WXUDU�RYHU�1RUGVM¡HQ�PHG�
DJHQWDU�RJ�XWVW\U�WLO�1RUHJ�RJ�Á\NWQLQJDU�WLOEDNH��
6KHWODQGVJMHQJHQ��PHG�/HLI �/DUVHQ�L�VSLVVHQ��YDUW�
HWWHU�NYDUW�HLW�RPJUHS�L�GHQQH�WUDÀNNHQ��%¡POR�
PHG�GHL�PDQJH�¡\DQH�RJ�KROPDQH�YDU�HLQ�VSHVLHOW�
HLJQD�VWDG�IRU�HLQ�VOLN�WUDÀNN��0HQ�ÀVNHEnWDQH�
VRP�YDUW�EUXNWH�GHL�I¡UVWH�nUD�JMHNN�VHLQW��RJ�

06�´1RUµ�RJ�ÁXNWD�
WLO�6KHWODQG
9HG�%HUQW�(PLO�9LND
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$OOHUHLH�I¡U������YDUW�VN¡\WD�
NM¡SW�DY�6MXU�7��RJ�6LJXUG�6MXUVHQ�
+LGOH�IUn�9RUQHV�L�%UHPQHV��'HU�
IHNN�GHQ�ÀVNHULQXPPHU�+�����%�
GHQ�������������%nWHQ�YDUW�EUXNW�
WLO�GULYLQJ�RJ�ERWQDJDUQÀVNH�
RP�YLQWHUHQ�RJ�EULVOLQJÀVNH�RP�
VRPPDUHQ��6N¡\WD�ODVWD�����KO�
VLOG��+DOYH�PDQQVNDSHW�EXGGH�
L�URPPHW�XQGUH�EULVOLQJÀVNHW��
,������YDUW�GHW�PRQWHUW�HLQ����
+.�:LFKPDQQ�L�VN¡\WD��,������
YDUW�GHQ�RPE\JG�L�'nIMRUGHQ�
RJ�IHNN�Q\WW�VW\UHKXV�RJ�UHNNHU��
'HQ������������VNDO�GHW�YHUD�
UDSSRUWHUW�DW�VN¡\WD�VNDO�I¡UDVW�
RYHU�WLO�0RVWHU��Gn�HLJDU�EXU�
GHU��'HWWH�VHU�LNNMH�XW�WLO�n�KD�
VNMHGG��HWWHU�VRP�GHQ�LNNMH�
YDUW�ÀVNHULUHJLVWHUW�L�0RVWHU�
NRPPXQH��

'HQ������������YDUW�µ1RUµ�NM¡SW�
DY�$QGUHDV�*��+ROPH�������
RJ�.QXW�9HVWUKHLP�������Sn�
+ROPH��.M¡SHVXPPHQ�YDU������
NU��'HU�IHNN�GHQ�ÀVNHULQXPPHU�
+����%2�GHQ�������������(WWHU�
NRPPXQHVDPDQVOnLQJD�IHNN�
GHQ�ÀVNHULQXPPHU�+����%�GHQ�
������������)¡U�NULJHQ�YDUW�
µ1RUµ�EUXNW�WLO�EULVOLQJÀVNH�
RJ�YLQWHUVLOGÀVNH��(LQ�KDGGH�
EULVOLQJQRWD�Sn�µ1RUµ�RJ�GHQ�
I¡UVWH�WLGD�KDGGH�HLQ�VLQ�HLJHQ�
JDYHO�µ3HUµ��+�����%2��VRP�
I¡OJMDU��,������KDGGH�HLQ�GHQ�µVWRUHµ�PRWRUEnWHQ�
µ5DSSµ�VRP�I¡OJMDU��

0nQGDJ�GHQ������������YDUW�µ1RUµ�EUXNW�VRP�
ÁXNWEnW�WLO�6KHWODQG��%nWHQ�OD�XW�IUn�+ROPH�RP�
NYHOGHQ�PHG�GHVVH�SHUVRQDQH�RP�ERUG��-DNRE�
+ROPH��$PXQG�9HVWUKHLP��+DUDOG�6NLSSHUYLN��
0DUWLQ�9LND��$JQHV�+HVWHQHV�RJ�1LOVLQH�9LND��'HL�
JMHNN�LQQRP�WLO�/\NOLQJ�RJ�WRN�\WWHUOHJDUH�VHNV�
SHUVRQDU�PHG��2ODY�+HUPDQVHQ��-RKDQ�$QGUHDV�
1¡NOLQJ��+DOYDUG�/¡NOLQJ��/DUV�1RUHQHV��*XVWDY�
1RUHQHV�RJ�/DUV�-HVIUHG�/DUVHQ�/¡NOLQJ��'HQ�
VLVWQHPQGH�YDU�VNLSSHU�RP�ERUG��,�DOW�YDU�GHL�DOWVn�
���XQJH�PHQQ�RJ���XQJH�NYLQQHU�PHG�WLO�6KHWODQG��
.ORNND�WR�RP�QDWWD�SDVVHUWH�GHL�6NRWQLQJHQ��

.O��������GDJHQ�HWWHU�VWDQVD�PRWRUHQ��'HW�YDU�
WRSS�SDNQLQJHQ�VRP�YDU�VSUHQJG��(WWHU�WR�
PLVO\NND�IRUV¡N�Sn�n�VNLIWD��KDGGH�GHL�EHUUH�
PDWHULDO�LJMHQ�WLO�n�ODJD�pLQ�Q\�SDNQLQJ��'HL�
EDG�HL�E¡Q�WLO�*XG�RJ�JMRUGH�VHJ�HNVWUD�I¡UH�
PHG�UHSDUDVMRQHQ��.O��������OXNNDVW�GHL�PHG�
n�In�PRWRUHQ�LJDQJ�LJMHQ��RJ�VWHPQLQJHQ�VWHLJ�
RP�ERUG��µ1RUµ�NRP�IUDP�WLO�/HUZLFN�YHG�
PLGGDJVWLGHU�RQVGDJ�GHQ�������������

,�/HUZLFN�YDUW�GHL�LQWHUQHUWH�RJ�DYK¡\UGH��PHQ�
EHKDQGOLQJD�GHL�IHNN�GHU�YDU�ÀQ��PHG�JRGH�URP�
RJ�JRG�PDW��/DXUGDJ�GHQ��������IHNN�GHL����XQJH��
PHQQHQH�WD�VN¡\WD�YLGDUH�WLO�6NRWWODQG�RJ�NRP�
IUDP�WLO�%XFNLH�YHG�������WLGD�GDJHQ�HWWHU��

7R�ELOHWH�DY�0�6�´1RUµ
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+HU�YDUW�EnWHQ�UHNYLUHUW�DY�GHQ�%ULWLVNH�0DULQH�
1HVWH�GDJ�YDUW�GHL�WUDQVSRUWHUWH�PHG�EXVV�WLO�
$EHUGHHQ��'HULIUn�JMHNN�WXUHQ�YLGDUH�PHG�WRJ�WLO�
/RQGRQ��'HL�WR�NYLQQHQH�UHLVWH�PHG�SRVWEnWHQ�
WLO�$EHUGHHQ�RJ�Vn�WRJ�WLO�/RQGRQ��+HU�YHQWD�Q\H�
IRUK¡\U�IRU�DOOH�Sn�HLQ�VNXOH��IRUK¡\U�VRP�YDUWH�
L�ÀUH�GDJDU��(WWHU�GHWWH�YDUW�GHL�LQQORVMHUWH�Sn�
&RXQW\�KRWHO�L�VHQWUXP�DY�/RQGRQ��6n�YDU�GHW�n�Jn�
IUn�NRQWRU�WLO�NRQWRU�IRU�n�VNDIID�VHJ�µSDSLUHUµ�RJ�
n�SU¡YD�n�NRPD�VHJ�L�DUEHLG��'HL����XQJGRPDQH�
YDUW�QR�VSUHLGGH�RJ�NRP�L�IRUVNMHOOLJ�WHQHVWH��
QRNUH�Sn�VM¡HQ�RJ�DQGUH�Sn�ODQG�

6RPPDUHQ������YDU�.QXW�9HVWUKHLP�VM¡OY�RYHU�
RJ�KHQWD�KHLP�µ1RUµ�L�%XFNLH�L�6NRWWODQG��+DQ�
NXQQH�IRUWHOMD�DW�GHW�Gn�YDU�HLQ����+.�.HOYLQ�
EHQVLQPRWRU�VRP�VWRG�L�VN¡\WD��'HW�YDU�GHQQH�
EHQVLQPRWRUHQ�VRP�YDU�IUDPGULIWVPRWRU�WLOEDNH�
RYHU�1RUGVM¡HQ�WLO�1RUHJ��0RWRUHQ�YDUW�WHNHQ�XW��
RJ�GHW�YDUW�PRQWHUW�HLQ�Q\����+.�:LFKPDQQ��

'n�GHL�JMHNN�RYHU�1RUGVM¡HQ�Sn�YHJ�KHLP��
YLVWH�GHW�VHJ�DW�NM¡OHQ�YDU�EURWHQ��RJ�GHL�YDU�
GLIRU�WLOEDNH�WLO�+¡OHQ�L�6¡JQH�IRU�n�UHSDUHUD�
VN¡\WD�L����������)Un������YDUW�µ1RUµ�EUXNW�WLO�
EULVOLQJÀVNH��RJ�HLQ�IRUWVHWWH�n�KD�QRW�Sn�KHQQH��
)\OJMDU�HWWHU�NULJHQ�YDU�µ/¡YHQµ�OLNH�WLO�XWSn�
�����WDOHW�Gn�HLQ�VOXWWD�DY��,�WLOOHJJ�GUHLY�HLQ�
PHG�YLQWHUVLOGÀVNH��)Un�PLGW�Sn������WDOHW�GUHLY�
HLQ�PHG�UHNHWUnOLQJ�QRNUH�nU�EODQW�DQQD�YHVW�DY�
6NRWQLQJHQ��

,������YDUW�µ1RUµ�KRJG�RSS��0DVNLQHQ�YDUW�WDWW�
XW�DY�.YHUQHQHV�L�(VSHY U�RJ�VWRG�OHQJH�Sn�NDLHQ�
L�(VSHY U��6N¡\WD�YDUW�Vn�GUDGG�RSS�L�VWUDQGD�
Sn�+ROPH�RJ�OHPD�VXQGW�L�VPn�GHOHU��'HODQH�DY�
VN¡\WD�VRP�YDU�DY�HLN�YDUW�WHQW�I\U�Sn��6W\UHKXVHW�
YDUW�VHWW�Sn�ODQG�YHG�+ROPHVM¡HQ�RJ�VWRG�GHU�L�
PDQJH�nU�I¡U�GHW�YDUW�VOnWW�VXQGW�Sn������WDOHW��
)UDPOHLV�L������HU�GHW�UHVWDU�n�VMn�HWWHU�µ1RUµ�YHG�
VM¡EXD�Sn�+ROPH��VOLN�VRP�GHODU�HWWHU�UHNHXWVW\UHW�

0�6�´1RUµ�L�GHW�ORNDOH�PHUNHUHJLVWHUHW��

'HL�VRP�GURJ�PHG�µ1RUµ

3n�GHL�QHVWH�VLGHQH�ÀQQ�GX�HLQ�RYHUVLNW�RYHU�GHL�VRP�GURJ�WLO�6KHWODQG�PHG�0.�µ1RUµ�
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�

2ODY�+HUPDQVHQ

-DNRE�+ROPH

2ODY�+HUPDQVHQ�YDUW�I¡GG�������������
,�6WRUEULWDQQLD�WHQHVWHJMRUGH�KDQ�L�VDPEDQGVWHQHVWD�
L�%XFNLH�L�6NRWWODQG��+DQ�JMHNN�Sn�NULJVVNXOHQ�RJ�
IHNN�IHQULN�JUDG��/LNH�I¡U�NULJHQ�YDU�VOXWW�GHOWRN�KDQ�
Sn�HLQ�NRQYRL�WLO�0XUPDQVN�RP�ERUG�Sn�HLQ�EULWLVN�
GHVWUR\HU��(WWHU�NULJHQ�YDU�KDQ�HL�VWXQG�L�IRUVYDUHW��
Sn�%HUJHQKXV�IHVWQLQJ��,������YDUW�KDQ�WLOVHWW�VRP�
OHQVPDQQVEHWMHQW�L�(WQH��+DQ�WRN�SROLWLVNXOHQ��RJ�IUn�
�����WLO�KDQ�JMHNN�DY�PHG�SHQVMRQ�YDU�KDQ�OHQVPDQQ�
L�(WQH��6WRUH�GHOHU�DY�WLGD�GHU�YDU�KDQ�DNWLYW�PHG�
L�SROLWLNNHQ��2ODY�YDU�JLIW�PHG�6DQGUD��'HL�KDGGH�
EDUQD�7HUMH��cVH�,UHQH�RJ�6YHLQ��+DQ�G¡\GGH�
�����������

-DNRE�+ROPH�YDUW��I¡GG������������Sn�+ROPH��(WWHU�
ÁXNWD�PHG�06�µ1RUµ�WLO�6KHWODQG�YDOGH�-DNRE�n�
JMHUD�WHQHVWH�L�KDQGHOVÁnWHQ�RJ�YDU�I¡UVW�RP�ERUG�L�
0�6�µ7LJUHµ�RJ�VHLQDUH�0�6�µ9LEUDQµ��-DNRE�YDU�
VP¡UMDU�RP�ERUG��'HQ������������JMHNN�µ9LEUDQµ�
L�EDOODVW�IUn�&DUGLII �L�:DOHV�PHG�NXUV�IRU�+DOLID[��
1RYD�6FRWLD�L�&DQDGD��)HP�GDJDU�VHLQDUH��GHQ�����
VHSWHPEHU��YDUW�EnWHQ�WRUSHGHUW�DY�HLQ�W\VN�XEnW��
+HLOH�PDQQVNDSHW�Sn����QRUGPHQQ�RJ���EULWDU�
RPNRP��,�WLOOHJJ�RPNRP����SDVVDVMHUDU��HLQ�DY�GHVVH�
YDU�QRUGPDQQ��-DNRE�+ROPH�YDUW����nU�JDPPDO�

/DUV�-HVIUHG�/DUVHQ�/¡NOLQJ

/DUV�-HVIUHG�/DUVHQ�/¡NOLQJ�YDUW�I¡GG�������������
3n�RYHUIDUWHQ�WLO�6KHWODQG�IXQJHUWH�KDQ�VRP�
VNLSSHU�RP�ERUG��'HQ�I¡UVWH�WLGD�HWWHU�DW�KDQ�NRP�
WLO�6WRUEULWDQQLD�YDU�KDQ�Sn�HLQ�QRUVN�EnW�L�QRNUH�
PnQDGHU��(WWHU�HLQ�SHULRGH�Sn�VMXNHKXV�NRP�KDQ�
PHG�L�GHL�QRUVNH�VW\UNDQH��'HU�YDUW�KDQ�YHUDQGH�WLO�
NULJHQ�YDU�RYHU��(WWHU�NULJHQ�YDUW�KDQ�JLIW�PHG�6LJULG�
0DULH�/¡NOLQJ��'HL�IHNN�WR�EDUQ��/DLOD�6LJUXQQ�RJ�
+DUDOG�-RKDQ��)DPLOLHQ�VOR�VHJ�QHG�L�%HUJHQ�GHU�
/DUV�IHNN�DUEHLG�Sn�0DULQHKROPHQ��+DQ�G¡\GGH�
�����������
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-RKDQ�$QGUHDV�1¡NOLQJ�YDUW�I¡GG�������������'n�
KDQ�NRP�WLO�6WRUEULWDQQLD��JMHNN�KDQ�LQQ�L�GHL�QRUVNH�
VW\UNDQH�RJ�YDUW�WDWW�RSS�L����%HUJNRPSDQL��+DQ�
JMRUGH�WHQHVWH�GHU�WLO�NULJHQ�YDU�VOXWW��-RKDQ�YDU�
VPnEUXNDU�RJ�DUEHLGGH�L�WLOOHJJ�Sn�$NHU�6WRUG��+DQ�
JLIWD�VHJ�PHG�.LWW\�1¡NOLQJ��'HL�KDGGH�LNNMH�EDUQ��
-RKDQ�G¡\GGH������������

/DUV�1RUHQHV�YDUW�I¡GG�������������,�6WRUEULWDQQLD�
PHOGH�KDQ�VHJ�WLO�WHQHVWH�L�KDQGHOVÁnWHQ�RJ�YDU�XQGHU�
NULJHQ�Sn�EnWDQH�0�6�µ-DPDLFDµ��'�7�µ$FDVWDµ��
0�6�µ%UDQGµ��0�6�µ$EUDKDP�/LQFROQµ�RJ�0�6�
µ'DLQRµ��0HGDQ�KDQ�YDU�RP�ERUG�Sn�0�6�µ%UDQGµ�
YDUW�EnWHQ�WRUSHGHUW�GHQ������������RJ�VRNN��7UH�
DY�PDQQVNDSHW�RPNRP��GHL�DQGUH�JMHNN�L�OLYEnWDQH�
RJ�YDUW�EHUJD��0HOORP�GHL�VRP�YDUW�EHUJD�YDU�/DUV�
1RUHQHV��(WWHU�NULJHQ�YDU�KDQ�QRNUH�VHVRQJDU�
Sn�NYDOIDQJVW��+DQ�YDU�zJ�L�$PHULND�L�����nU�Sn�
VFDOORSÀVNH��/DUV�YDU�JLIW�PHG�6DUD�)HUNLQJVWDG��
'HL�IHNN�EDUQD�*XQQDU�RJ�6LJEM¡UJ��'HL�EXGGH�
Sn�1RUKHLP��.DUP¡\��'HQ�VLVWH�GHOHQ�DY�GHW�
\UNHVDNWLYH�OLYHW�DUEHLGGH�KDQ�Sn�+09�L�+DXJHVXQG��
/DUV�1RUHQHV�G¡\GGH������������

/DUV�1RUHQHV

+DOYDUG�/\NOLQJ�YDUW�I¡GG�������������(WWHU�DW�KDQ�
NRP�WLO�6WRUEULWDQQLD�UHLVWH�KDQ�XW�L�GHQ�QRUVNH�
KDQGHOVÁnWHQ�RJ�YDU�Sn�EnWDQH�'�6�µ)DFWRµ��
0�7�µ6RPPHUVWDGµ��0�6�µ)HUQFOLII µ�RJ�0�6µ�
,GD�%DNNHµ��+DQ�YDU�JLIW�PHG�,QJHERUJ�9nJH��RJ�
GHL�KDGGH�EDUQD�,YDU��$XG��-DQ�+DUDOG�RJ�-DFRE��
'HL�EXGGH�L�+DXJHVXQG�RJ�6WDYDQJHU��+DOYDUG�
YDU�VM¡PDQQ�RJ�VHLOWH�VRP�VW\UPDQQ�RJ�VNLSSHU�L�
XWDQULNVIDUW��+DQ�RPNRP�L�HL�ELOXOXNNH������������
RJ�HU�JUDYODJG�Sn�7MHQVYROG�L�6WDYDQJHU��

+DOYDUG�/\NOLQJ

-RKDQ�$QGUHDV�1¡NOLQJ
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$PXQG�9HVWUKHLP

0DUWLQ�.��9LND

$PXQG�9HVWUKHLP�YDUW�I¡GG������������Sn�+ROPH��
+DQ�UHLVWH�XW�L�GHQ�QRUVNH�KDQGHOVÁnWHQ�HWWHU�
DW�KDQ�NRP�WLO�6WRUEULWDQQLD�RJ�YDU�Sn�EnWDQH�
0�6�µ-DPDLFDµ��0�6�µ%UDJDQ]Dµ��0�6�µ+¡HJK�
6LOYHUGDZQµ��'�6�µ5RDOG�$PXQGVHQµ�RJ�'�6�
µ%UXVKµ��(WWHU�NULJHQ�YDU�$PXQG�Sn�ÀVNH�VDPDQ�
PHG�EURUHQ�.QXW��$PXQG�YDU�XJLIW��+DQ�G¡\GGH�
�����������

0DUWLQ�.��9LND�YDUW�I¡GG�������������6RP�XQJ�YDU�
KHQ�PHG�L�GULIWD�DY�EXWLNNHQ�WLO�IDUHQ�RJ�GUHLY�HOOHV�
HLQ�GHO�PHG�ÀVNH��,�6WRUEULWDQQLD�NRP�KDQ�LQQ�L�
GHL�QRUVNH�VW\UNDQH�RJ�YDU�GHU�WLO�NULJHQ�YDU�RYHU��
0DUWLQ�KDGGH�ÀVNHVN¡\WD�µ5DJQKLOGµ��0HG�GHQ�YDU�
KDQ�Sn�PDNUHOOKDUSLQJ�RJ�EULVOLQJÀVNH��2P�YLQWHUHQ�
YDU�GHW�VLOGHÀVNH��6N¡\WD�YDUW�RJVn�EUXNW�HLQ�GHO�WLO�
UHNHWUnOLQJ��0DUWLQ�YDU�JLIW�PHG�$GD�(LGHVYLN�RJ�
GHL�IHNN�EDUQD�.QXW��.DUO�$QWRQ��0DULW�RJ�0DJQH��
0DUWLQ�G¡\GGH�����������

+DUDOG�6NLSSHUYLN�YDUW�I¡GG�������������6RP�XQJ�
YDU�+DUDOG�Sn�ÀVNH�RJ�KMHOSWH�HOOHV�WLO�PHG�JDUGVGULIWD�
KHLPH��(WWHU�DW�KDQ�YDU�NRPHQ�WLO�6WRUEULWDQQLD�RJ�
NODUHUW�DY�EULWLVNH�VW\UHVPDNWHU��IHNN�KDQ�EHVNMHG�RP�
n�UHLVD�WLO�/LYHUSRRO�RJ�PHOGD�VHJ�Sn�06�µ'DJUXQµ��
3n�GHQQH�YDU�KDQ�WLO�NULJHQ�YDU�VOXWW��(WHU�NULJHQ�
YDU�KDQ�HL�VWXQG�Sn�06�µ+DYP¡\µ��,������JLIWD�KDQ�
VHJ�PHG�.DUHQ�%UHGDO�IUn�6NMROG��'HL�IHNN�GRWWHUD�
(OLVDEHWK��(L�VWXQG�EXGGH�IDPLOLHQ�L�6NMROG��Vn�Sn�
9LND�RJ�VHLQDUH�L�+DXJHVXQG��+HU�DUEHLGGH�+DUDOG�L�
ÀUPDHW�5¡WKLQJ��+DQ�G¡\GGH������������

+DUDOG�6NLSSHUYLN
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$JQHV�+HVWHQHV

*XVWDY�/XGROY�1RUHQHV�YDUW�I¡GG�������������,�
(QJODQG�P¡QVWUD�KDQ�Sn�'�6�µ1RUVH�.LQJµ�DY�
2VOR�VRP�VP¡UMDU��,�NRQYRL�GHQ������������YDUW�
EnWHQ�WRUSHGHUW�DY�HLQ�W\VN�XEnW�L�1RUG�$WODQWHUHQ�
Sn�YHJ�IUn�(QJODQG�WLO�$PHULND�PHG�HL�NRO�ODVW��+HLOH�
PDQQVNDSHW�Sn����PDQQ�RPNRP��*XVWDY�/XGROY�
1RUHQHV�YDUW����nU�JDPPDO�

*XVWDY�/RGROY�1RUHQHV

$JQHV�+HVWHQHV�YDUW�I¡GG������������Sn�*UXWOH��
)RUHOGUD�YDU�$QGHUV�RJ�0DUHQ�+HVWHQHV��,������
KDGGH�KR�KXVSRVW�Sn�0\UDQH�Sn�9HVWUH�9LND��0HGDQ�
KR�YDU�GHU��YDUW�KR�VSXUG�DY�1LOVLQH�0DOHQH�9LND�RP�
n�YHUD�PHG�µ1RUµ�WLO�6KHWODQG��8WDQ�EHWHQNQLQJVWLG�
VYDUD�KR�MD�WLO�GHW�RJ�YDUW�PHG�Sn�WXUHQ��$JQHV�HU�L�
GDJ�����������nU�JDPPDO�RJ�EXU�L�/DUYLN��0HLU�RP�
$JQHV�L�WHNVWHQ�QHGDQIRU��3n�GHL�WR�QHVWH�VLGHQH�
IRUWHO�KR�RP�RYHUIDUWHQ�WLO�6KHWODQG��RP�RSSKDOGHW�L�
6WRUEULWDQQLD�RJ�KHLPNRPVWHQ�HWWHU�NULJHQ��

1LOVLQH�0DOHQH�9LND

1LOVLQH�0DOHQH�9LND�YDUW�I¡GG������������Sn�9LND��
)RUHOGUD�YDU�$PDQGD�RJ�$QWRQ�9LND��,�XQJGRPHQ�
KDGGH�1LOVLQH�IRUVNMHOOLJH�KXVSRVWDU��,�(QJODQG�JLIWD�
KR�VHJ�PHG�6YHUUH�9HVWUKHLP�VRP�Sn�GHQ�WLGD�YDU�
VW\UPDQQ�RJ�VNLSSHU�Sn�EnWDU�VRP�JMHNN�P\NMH�Sn�
'HL�%ULWLVNH��\DQH��0HGDQ�GHL�YDU�L�6WRUEULWDQQLD�
IHNN�GHL�EDUDQ�6YHUUH�0DJQXV�RJ�$VWULG��(WWHU�NULJHQ�
E\JGH�GHL�KXV�Sn�9LND��1LOVLQH�G¡\GGH�������������
���nU�JDPPDO�
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'HQ����DSULO�VWnU�VRP�HQ�DY�GH�P¡UNHVWH�GDJHQH�L�PLWW�OLY��-HJ�
HU�RSSYRNVW�Sn�%¡POR�RJ�YDU����nU�GD�NULJHQ�NRP��9L�KDGGH�
1RUGVM¡HQ�VRP�Q UPHVWH�QDER�RJ�YHO�YDQW�WLO�VWRUP�RJ�XY U��PHQ�
KDGGH�DOGUL�EHK¡YG�n�U¡PPH�KXVHW�DY�GHQ�JUXQQ��,�NULJVnUHQH�
EOH�GHW�DQQHUOHGHV��9L�PnWWH�ÁHUH�JDQJHU�XW�DY�KXVHW�Sn�JUXQQ�
DY�PLQHQH��%OH�GHW�RSSGDJHW�PLQHU�L�IMRUGHQ�XQGHU�SnODQGVYLQG�
YDU�GHW�QHPOLJ�IDUH�Sn�IHUGH��2J�GHW�KHQGWH�ÁHUH�JDQJHU�DW�
KXVHW�VOR�VSUHNNHU�RJ�JODVV�RJ�VWHLQW¡\�JLNN�L�VW\NNHU�XQGHU�
PLQHVSUHQJQLQJHU�

5¡PPHU�WLO�(QJODQG

-HJ�EOH�KMHPPH�Sn�%¡POR�EDUH�HW�KDOYDQQHW�nU�DY�NULJHQ��
6RPPHUHQ����KDGGH�PDQJH�XQJGRPPHU�UHLVW�RYHU�WLO�(QJODQG�
IRU�n�VOXWWH�VHJ�WLO�GH�QRUVNH�VW\UNHQH�RJ�KDQGHOVÁnWHQ�VRP�EOH�
OHGHW�DY�GHQ�QRUVNH�UHJMHULQJ�L�/RQGRQ�

(Q�HWWHUPLGGDJ�L�RNWREHU������NRP�HL�MHQWH�RJ�VSXUWH�RP�MHJ�
YLOOH�Y UH�PHG�WLO�(QJODQG��'H�KDGGH�OnQW�HL�ÀVNHVN¡\WH�RJ�
VNXOOH�UHLVH�NORNND�������Vn�MHJ�PnWWH�Y UH�SODVV�GD�RP�MHJ�
YLOOH�Y UH�PHG��-HJ�KDGGH�ÀUH�WLPHU�PHJ��Vn�MHJ�WRN�PHG�GHW�DOOHU�
Q¡GYHQGLJVWH�RJ�VWLOWH�RSS�Sn�9LND��KHOW�V¡U�Sn�¡\D��9L�YDU�
���XQJGRPPHU��$OOH�GH�DQGUH�KDGGH�IRUV¡NW�n�UHLVH�NYHOGHQ�L�
IRUYHJHQ��PHQ�PnWWH�JM¡UH�YHQGHUHLV�SJD�DW�PRWRUHQ�LNNH�YLOOH�
VWDUWH��

'HW�YDU�OLWW�UDUW�n�EOL�PHG��-HJ�I¡OWH�PHJ�QHVWHQ�VRP�HQ�JMHVW�KRV�
QRHQ�VRP�KDGGH�SODQODJW�GHWWH�L�ODQJH�WLGHU�PHG�PDW�RJ�GULYVWRII��
'HW�YDU�WLO�RJ�PHG�ÀVNHJDUQ�Sn�GHNNHW��IRU�YL�VNXOOH�MR�EDUH�Sn�
HQ�ÀVNHWXU�KYLV�QRHQ�VNXOOH�EOL�PLVWHQNVRPPH�

'D�YL�GUR�YHVWRYHU��SDVVHUWH�YL�*UXWOHIMRUGHQ�YHG�������WLGHQ�
RP�NYHOGHQ�RJ�MHJ�NXQQH�VH�KHOW�KMHP�WLO�GHW�OLOOH�KXVHW�YnUW��'HW�
YDU�PHG�HQ�YLVV�XQGHUOLJ�I¡OHOVH��-HJ�YLVVWH�MR�LNNH�RP�MHJ�NXQQH�
VH�GHWWH�LJMHQ��,NNH�YLVVWH�MHJ�RP�MHJ�NRP�WLO�n�WUHIIH�PRU�RJ�IDU�RJ�
V¡VNHQD�PLQH�VRP�On�RJ�VRY�RJ�LNNH�YLVVWH�QRH�RP�KYRU�MHJ�YDU��-HJ�
KDGGH�MREE�RJ�ERGGH�LNNH�KMHPPH�GHQ�K¡VWHQ��Vn�LQJHQ�YHQWHW�PHJ�
KMHP��0HQ�VnQQ�HU�NULJHQ��,QJHQ�VNXOOH�YLWH�QRH��

1DWWHQ�WLO�GHQ����RNW�VDWWH�YL�NXUVHQ�UHWW�YHVW��9 UHW�YDU�EUD��
'HW�EOnVWH�OLWW��6n�YL�KHLVWH�VHLO�RJ�YDU�YHG�JRGW�PRW�

9L�YDU�I\OW�DY�HQ�EODQGLQJ�DY�RSWLPLVPH�RJ�VSHQQLQJ��9L�YLVVWH�MR�
LNNH�RP�GHWWH�YLOOH�Jn�EUD�RJ�KYD�VRP�YLOOH�P¡WH�RVV�Sn�GHQ�DQGUH�
VLGHQ�DY�KDYHW��0HQ�PRWRUHQ�GXQNHW�MHYQW�RJ�ÀQW�PHQV�QDWWHQ�
JLNN�RYHU�WLO�PRUJHQ�RJ�GDJ��9LQGHQ�YDU�VWLOQHW�RJ�VHLOHQH�YDU�WDWW�
QHG��0HQ�GHW�JLNN�IUHPRYHU�

0RWRUVWRSS�

3OXWVHOLJ��YHG�PLGGDJVWLG��VWDQVHW�PRWRUHQ��$OW�EOH�Vn�VWLOOH��,NNH�
ODQG�n�VH�L�QRHQ�UHWQLQJHU��'HU�On�YL�RJ�GUHY�RJ�I¡OWH�RVV�XHQGHOLJ�
VPn�PHG�KLPPHO�RJ�KDY�Sn�DOOH�NDQWHU��0LQXWWHQH�RJ�WLPHQH�
JLNN�VDNWH��0HQ�HWWHU�IHP�WLPHU�RJ�WUH�IRUV¡N�Vn�JLNN�PRWRUHQ�
LJMHQ��6WHPQLQJHQ�VWHJ�EHWUDNWHOLJ�RJ�PRWRUHQV�VN¡\WHGXQN�O¡G�

VRP�PXVLNN��0¡UNHW�VHJ�HWWHUKYHUW�Sn�RJ�PnQHQ�WLWWHW�IUHP�PHQV�
YL�KDGGH�HQ�VWLOOH�RJ�ÀQ�QDWW�

0RUJHQHQ�GHQ����RNW�JOHPPHU�MHJ�DOGUL��+DYHW�YDU�EOLNN�VWLOOH�RJ�
VROD�UDQW��$OGUL��KYHUNHQ�I¡U�HOOHU�VHQHUH��KDU�MHJ�VHWW�VROD�Vn�VWRU�
RJ�HW�OLJQHQGH�IDUJHVSLOO�L�KLPPHO�RJ�KDY�VRP�GD��'HW�YDU�VRP�RP�
EnGH�KLPPHO�RJ�KDY�VWR�L�EUDQQ�

6KHWODQG

9HG����WLGHQ�VNLPWHW�YL�QRH�L�KRULVRQWHQ�VRP�NXQQH�Y UH�
ODQG��0HQ�GHW�NXQQH�RJVn�Y UH�VN\HU��'HW�YDU�ODQG��'HW�YDU�
6KHWODQG��2J�YL�YDU�MXEOHQGH�JODGH�

(WWHUKYHUW�VRP�YL�Q UPHW�RVV�NRP�YL�WLO�n�WHQNH�DW�GHW�NXQQH�
Y UH�XWODJW�PLQHEHOWHU��9L�KHLVWH�GHUIRU�RSS�HW�KYLWW�ÁDJJ�RJ�HWWHU�
HQ�VWXQG�NRP�HQ�PRWRUEnW�XW�WLO�RVV��'H�ÀNN�YLWH�KYRU�YL�NRP�
IUD�RJ�GH�IRUWDOWH�RVV�DW�YL�YDU�NRPPHW�UHWW�XWHQIRU�/HUZLFN�
Sn�6KHWODQG��'HU�YDU�GHW�LQJHQ�PLQHEHOWHU�RJ�YL�NXQQH�VHWWH�
RSS�IDUWHQ�LQQ�WLO�KDYQ��'HW�YDU�ÁRWW�n�RSSOHYH�PRWWDNHOVHQ�Sn�
6KHWODQG��)RON�NRP�XW�DY�KXVHQH�VLQH�RJ�YLQNHW�WLO�RVV��2J�GHQ�
QRUVNH�NRQVXOHQ�P¡WWH�RVV��NURSSVYLVLWHUWH�RVV�RJ�DGYDUWH�RVV�PRW�
VSLRQHU��9L�PnWWH�SDVVH�RVV�IRU�KYD�YL�VD�RJ�WLO�KYHP�YL�VD�GHW��
9L�EOH�DQEUDNW�L�HQ�PLOLW UIRUOHJQLQJ�RJ�ÀNN�JRGW�VWHOO��'HU�
EOH�YL�QHVWHQ�HL�XNH�L�SnYHQWH�DY�SRVWEnWHQ�VRP�VNXOOH�I¡UH�RVV�WLO�
$EHUGHHQ��9LGHUH�VNXOOH�YL�PHG�QDWWRJ�WLO�/RQGRQ�

9HO�IUDPPH�L�/RQGRQ�EOH�YL�LJMHQ�VDWW�L�KXVDUUHVW�WLO�DOOH�SDSLUHU�
YDU�NODUH��RJ�JDVVPDVNHU�EOH�XWGHOW��'HW�EOH�WR�ODQJH�GDJHU�I¡U�YL�
YDU�IULH�RJ�NM¡UW�WLO�GHW�QRUVNH�KRWHOOHW�L�/RQGRQ�

.RPPXQLNDVMRQ

9L�ÀNN�VHQGW�VnNDOWH�V UPHOGLQJHU�KMHP�RYHU�UDGLRHQ�DW�YL�YDU�
NRPPHW�YHO�IUDP�RJ�YDU�L�JRG�EHKROG��'HW�YDU�HQ�NRQWDNWPDQQ�
KMHPPH�VRP�O\WWHW�WLO�DOW�Sn�YnU�NRGH��'HUIRU�ÀNN�GH�IRUW�EHVNMHG�
KMHPPH�RP�DW�DOW�VWRG�EUD�WLO��(OOHUV�WRN�GHW�ODQJ�WLG�n�VHQGH�
EUHY�KMHP��9L�NXQQH�EDUH�VHQGH�5¡GHNRUV�EUHY�PHG����RUG��RJ�
GHW�WRN�HW�KDOYW�nU�I¡U�MHJ�ÀNN�VYDU�PHG����RUG�EDN�Sn�DUNHW�

-REE

-HJ�ÀNN�KXVSRVW�L�/RQGRQ�RJ�EOH�GHU�WLO�VRPPHUHQ�����3n�
IULWLGHQ�EHV¡NWH�MHJ�VM¡PDQQVNLUNHQ��'HW�YDU�JXGVWMHQHVWH�KYHU�
V¡QGDJ�RJ�IHVW�KYHU�WRUVGDJ�RJ�V¡QGDJ�HWWHUPLGGDJ��(Q�GDJ�VSXUWH�
SUHVWHIUXHQ�RP�MHJ�NXQQH�WHQNH�PHJ�HQ�MREE�L�NLUNHQ��2J�GHW�YLOOH�
MHJ��6RPPHUHQ����EHJ\QWH�MHJ�VRP�EHVW\UHULQQHQV�DVVLVWHQW��'HWWH�
YDU�PHU�LQWHUHVVDQW�RJ�JLYHQGH��GHVVXWHQ�OLNWH�MHJ�DW�MHJ�RJVn�ÀNN�
JM¡UH�HQ�LQQVDWV�IRU�GHW�QRUVNH�IRON�

.LUNHEHV¡NHW�YDU�VWRUW��'HW�YDU�PDQJH�QRUGPHQQ�VRP�
ERGGH�L�/RQGRQ�Sn�GHQ�WLGHQ��EnGH�VM¡IRON�RJ�VROGDWHU��PHQ�
KRYHGW\QJGHQ�YDU�QRN�VLYLOH��0HQ�RJVn�GH�NRQJHOLJH�YDU�Sn�EHV¡N�
L�VM¡PDQQVNLUNHQ�L�/RQGRQ�

.ULJVPLQQHU�RJ�JMHQNRPVW
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.RQJ�+DDNRQ���

'HQ����DXJ������YDU�NRQJHQ����nU��HQ�GDJ�VRP�EOH�IHLUHW�
RYHU�KHOH�YHUGHQ��,�/RQGRQ�YDU�GHW�DUUDQJHUW�HW�IRONHWRJ�PHG�
HWWHUI¡OJHQGH�IHVWP¡WH�L�5R\DO�$OEHUW�+DOO��(Q�IHVW�VRP�EOH�
IHLUHW�DY�������QRUGPHQQ��-HJ�YDU�HQ�DY�GHP�VRP�JLNN�L�WRJ�
IRUEL�.RQJHQ��.URQSULQVHQ�RJ�.URQSULQVHVVHQ��-HJ�KDU�IDNWLVN�HW�
JDPPHOW�DYLVXWNOLSS�PHG�ELOGH�VRP�YLVHU�GHWWH��'HW�YDU�VWRU�VWDV��
.URQSULQVHVVH�0lUWKD�YDU�IRUUHVWHQ�NRPPHW�IUD�86$�IRU�n�
IHLUH�.RQJHQV����nUVGDJ�

%RPELQJ

'HW�JnU�LNNH�DQ�n�WD�IUDP�PLQQHU�IUD�NULJHQV�GDJHU�XWHQ�n�
QHYQH�ERPELQJHQ�RJ�KYLONHW�LQQWU\NN�GHW�JMRUGH�RVV��'D�YL�
NRP�WLO�/RQGRQ��IDQW�YL�HQ�E\�VRP�L�VWRU�JUDG�YDU�¡GHODJW�DY�
ERPEHU��8K\JJHOLJH�VLUHQHU�VRP�YDUVOHW�ERPEHDQJUHS�VLWWHU�IULVNW�
L�PLQQHW��'H�W\VNH�9��RJ�9��ERPEHQH�YDU�VY UW�DNWLYH�L�
/RQGRQ�VRPPHUHQ�����0HQ�GHW�YDU�RJVn�DNWLYLWHWHU�DQGUH�YHLHQ��
6HQW�Sn�HWWHUPLGGDJHQ�RJ�NYHOGHQ�Vn�YL�IRUPDVMRQHU�DY�DOOLHUWH�
Á\�Sn�YHL�PRW�7\VNODQG��'HW�YDU�XK\JJHOLJ�n�WHQNH�Sn�DW�GLVVH�
YDU�Sn�YHL�IRU�n�¡GHOHJJH�RJ�GUHSH��'HVVXWHQ�YVVWH�YL�DW�LNNH�
DOOH�YLOOH�NRPPH�WLOEDNH�L�OLYH��9L�ÀNN�VWDGLJ�PHOGLQJHU�RP�DW�
ERPELQJHQ�RYHU�GH�W\VNH�E\HQH�YDU�YHOO\NNHW��'HW�JRGH�PHG�GHW�
YDU�DW�YL�NXQQH�VH�EHJ\QQHOVHQ�Sn�DW�NULJHQ�YLOOH�WD�VOXWW��0HQ�YL�
YLVVWH�HQGD�LNNH�KYRUGDQ�GHW�VNXOOH�VNMH��9LOOH�GHW�EOL�LQYDVMRQ�
RJ�WRWDO�¡GHOHJJHOVH�DY�1RUJH��HOOHU�YLOOH�YL�NRPPH�YHOEHUJHW�XW�DY�
GHW�KHOH"

)RUORYHW

,�6M¡PDQQVNLUNHQ�KDGGH�MHJ�WUXIIHW�HQ�JXWW�IUD�1DQVHW�VRP�MHJ�
IRUORYHW�PHJ�PHG��+DQ�YDU�L�PDULQHQV�Á\YnSHQ�RJ�WMHQHVWHJMRUGH�
VRP�WHOHJUDÀVW�RPERUG�L�VM¡Á\�VRP�&DWDOLQD�RJ�6XQGHUODQG��'HW�
EOH�DOOWLG�VSHQQHQGH�GDJHU�QnU�KDQ�YDU�L�WMHQHVWH��(Q�YLVVWH�DOGUL�
KYLONH�RSSGUDJ�KDQV�Á\�YLOOH�In�

6\N

6HQW�Sn�K¡VWHQ������EOH�MHJ�V\N�RJ�EOH�VHQGW�Sn�V\NHKXV�L�
(GLQEXUJK��-HJ�ÀNN�PLQ�IMHUGH�MXO�L�HW�IUHPPHG�ODQG��PHQ�
GHQQH�JDQJHQ�KDGGH�MHJ�EDUH�SDVLHQWHU�WLO�VHOVNDS��7LO�WURVV�IRU�
GHW�KDGGH�MHJ�HQ�ÀQ�MXO��9L�YDU�Sn�HQ�PnWH�L�VDPPH�EnW�DOOH�
VDPPHQ��9L�ÀNN�WLO�RJ�PHG�MXOHKLOVHQ�IUD�.RQJHQ��)LQQPDUN�
YDU�EOLWW�IULWW�RJ�L�VLQ�Q\WWnUVWDOH�PDQWH�.RQJHQ�WLO�UR�RJ�RUGHQ��IRU�
Qn�YDU�NULJHQ�VQDUW�VOXWW��+DQ�¡QVNHW�JRGW�Q\WWnU�PHG�JMHQV\Q�L�
HW�IULWW�1RUJH�L����

)UHGHQ

'D�IUHGHQ�NRP�GHQ����PDL��YDU�MHJ�IRUWVDWW�Sn�V\NHKXV��3n�YHL�
XW�WLO�HQ�DY�PLQH�GDJOLJH�WXUHU�NRP�HQ�DY�EHWMHQLQJHQ�RJ�IRUWDOWH�
PHJ�DW�GHW�YDU�EOLWW�IUHG�L�1RUJH��7\VNHUQH�KDGGH�NDSLWXOHUW��
9L�K¡UWH�Sn�Q\KHWHQH�IUD�/RQGRQ�RP�NYHOGHQ��RJ�GHU�ÀNN�YL�GHW�
EHNUHIWHW�

���PDL�

'HQQH�GDJHQ�VDWW�YL�EDUH�RJ�K¡UWH�Sn�UDGLRHQH��9L�K¡UWH�RP�DOO�
MXEHOHQ�L�2VOR��9L�¡QVNHW�DOOH�DW�YL�YDU�GHU�RJ�GHOWRN�L�JOHGHQ��
0HQ�VHOYI¡OJHOLJ�YDU�YL�JODGH��9nUW�K¡\HVWH�¡QVNH�YDU�EOLWW�
YLUNHOLJKHW��'HW�YDU�EOLWW�IUHG��9L�K¡UWH�Sn�UDGLRHQ�DW�QRUVNH�
Á\JHUH�EOH�EnUHW�Sn�JXOOVWRO�RSS�.DUO�-RKDQ��)RON�YDU�KHOW�YLOOH��
'H�PnWWH�WD�Sn�GHP�RJ�GUR�L�XQLIRUPHQH�Vn�NQDSSHQH�VSUDWW��
/LWH�YLVVWH�MHJ�GD�DW�PLQ�IRUORYHGH�YDU�HQ�DY�GHP��+DQ�WLOK¡UWH�
PDQQVNDSHW�VRP�NRP�WLO�2VOR�PHG�PLOLW UNRPPLVMRQHQ�OHGHW�
DY�0DMRU�+LOWRQ��+DQ�VNXOOH�WLO�/LOOHKDPPHU�IRU�n�XQGHUWHJQH�
IUHGVDYWDOHQ�HOOHU�NDSLWXODVMRQHQ�

����PDL�ÀNN�MHJ�WHOHIRQ�IUD�3UHEHQ��+DQ�IRUWDOWH�RP�DOW�KDQ�
KDGGH�RSSOHYG�DY�2VORWXUHQ��+DQ�KDGGH�ULQJW�KMHP����PDL�RJ�
GDJHQ�HWWHU�ÀNN�KDQ�HQ�WLO�n�NM¡UH�VHJ�WLO�/DUYLN�RJ�WLOEDNH�WLO�
2VOR�IRU�n�Y UH�KMHPPH�HQ�WLPH�RJ�KLOVH�Sn�PRU�RJ�V¡VNHQ��+DQ�
KDGGH�RJVn�ULQJW�WLO�PLQ�PRU�Sn�%¡POR�

+DQ�VNXOOH�Qn�Á\WWHV�WLO�2VOR��PHQ�MHJ�PnWWH�YHQWH�HQ�WLG�I¡U�
MHJ�NXQQH�UHLVH�KMHP��9L�ÀNN�K¡UH�DW�VWDE�RJ�SDVLHQWHU�VNXOOH�
UHLVH�VDPOHW�WLO�1RUJH�PHG�$PHULNDOLQMHQV�6WDYDQJHUIMRUG��
8WUHLVHGDWRHQ�YnU�EOH�VWDGLJ�XWVDWW��-HJ�OHQJWHW�NRORVVDOW�HWWHU�n�
NRPPH�KMHP��-HJ�YDU�EOLWW�IULVN�RJ�VNXOOH�XWVNULYHV�IUD�V\NHKXVHW�
Vn�VQDUW�MHJ�NRP�WLO�1RUJH��)¡UVW�L�PLGWHQ�DY�DXJXVW�NXQQH�YL�
UHLVH�KMHP�

+MHPPH�YHQWHW�3UHEHQ�PHJ��9L�VNXOOH�JLIWH�RVV�Vn�VQDUW�YL�NRP�
KMHP�HWWHU�DW�NULJHQ�YDU�VOXWW�

+MHPPH�LJMHQ

5HLVHQ�KMHP�JLNN�ÀQW��9L�NM¡UWH�LNNH�IRU�IXOO�PDVNLQ�IRU�GHW�
YDU�IUHPGHOHV�IDUH�IRU�PLQHU��0HQ�YL�KDGGH�WR�PLQHVYHLSHUH�VRP�
JLNN�IRUDQ�IRU�VLNNHUKHWV�VN\OG�

'HW�YDU�JRGW�n�VH�1RUJH�LJMHQ��)RON�WRN�LPRW�RVV�L�2VOR��GH�
YLQNHW��MXEOHW�RJ�JUnW�RP�KYHUDQGUH��(Q�GHO�DY�GH�VRP�MHJ�UHLVWH�
KMHP�VDPPHQ�PHG�YDU�MR�PHUNHW�IRU�OLYHW�HWWHU�GHW�GH�KDGGH�
RSSOHYG�DY�NULJVVNDGHU��2J�QRHQ�KDGGH�QRN�KHOOHU�LNNH�OHQJH�
LJMHQ�n�OHYH��PHQ�n�NRPPH�KMHP�n�P¡WH�VLQH�NM UH�RYHUVN\JJHW�
QRN�GHW�WULVWH�DNNXUDW�GD�

3UHEHQ�VNXOOH�P¡WH�PHJ��PHQ�KDQ�KDGGH�InWW�RUGUH�RP�n�UHLVH�
WLO�/RQGRQ��Vn�MHJ�P¡WWH�LNNH�KDQ�I¡U�GDJHQ�HWWHU��'HW�YDU�GDJHQ�
MHJ�EOH�XWVNUHYHW�IUD�V\NHKXVHW��9L�NM¡UWH�UHWW�WLO�/DUYLN�GHU�MHJ�
VNXOOH�WUHIIH�PLQ�Q\H�IDPLOLH�IRU�I¡UVWH�JDQJ�

'HQ�GDJHQ�MHJ�NRP�WLO�%¡POR�EOH�ÁDJJHQH�KHLVW�WLO�WRSSV�L�E\JGD�
RJ�PLQH�IRUHOGUH�KROGW�VHOVNDS�PHG�VOHNW�RJ�YHQQHU�DY�JOHGH�RYHU�DW�
GDWWHUHQ�YDU�NRPPHW�KMHP�LJMHQ�

3UHEHQ�RJ�MHJ�JLIWHW�RVV�Sn�K¡VWHQ��9L�Vn�O\VW�Sn�IUDPWLGHQ��1n�
YDU�GHW�IUHG��Qn�VNXOOH�YL�E\JJH�KXV�RJ�YL�VNXOOH�Y UH�PHG�n�E\JJH�
ODQGHW��2J�YL�YDU�O\NNHOLJH��LNNH�PLQVW�IRUGL�YL�YDU�NRPPHW�IUD�
NULJHQ�XVNDGG�RJ�PHG�KHOVD�L�EHKROG�

$JQHV�)MHOGVNnU
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+DXVWHQ������JLIWD�$JQHV�+HVWHQHV�RJ�3UHEHQ�
&ROVWUXS�/DUVHQ�VHJ�L�+HGUXP�N\UNMH�L�/DUYLN��
0HQ�HNWHVNDSHW�VNXOOH�LNNMH�YDUD�Vn�OHQJH��3UHEHQ�
WHQHVWHJMRUGH�VRP�WHOHJUDÀVW�L�0DULQHQV�)O\YnSHQ�RJ�
RPNRP�L�HLQ�Á\VW\UW�GHQ�������������$JQHV�YDU�Gn�
JUDYLG��RJ�L�MDQXDU������IHNN�KR�VRQHQ�-HQV�3UHEHQ��

6RPPDUHQ������JLIWD�$JQHV�VHJ�PHG�/DXUHQW]�
/DUVHQ��EURU�WLO�3UHEHQ��RJ�IHNN�WR�G¡WUH��5HLGXQ�RJ�
$QQ�0DUJDUHW��PHG�KDQ��/DXUHQW]�G¡\GGH�EUnWW�L�
������RJ�Sn�Q\�YDU�$JQHV�DOHLQH��

$JQHV�EXGGH�PHG�EDUQD�VLQH�L�KXVHW�WLO�
VYLJHUIRUHOGUD�IUDP�WLO�������Gn�KR�E\JGH�Q\WW�KXV��
+R�KDGGH�Sn�GHQ�WLGD�MREE�L�ÀUPDHW�)MHOGVNnU�L�
/DUYLN��RJ�L������JLIWD�KR�VHJ�PHG�VMHIHQ�L�ÀUPDHW��
(LQDU�)MHOGVNnU��(NWHVNDSHW�YDUWH�WLO�)MHOGVNnU�
G¡\GGH�HOOHYH�nU�VHLQDUH��

,JMHQ�YDU�$JQHV�DOHLQH��(WWHU�WDSHW�DY�WUH�HNWHPHQQ�
VHLHU�KR�DW�GHW�HU�JRGW�n�ÀQQD�VW\UNH�L�JXGVWUXD�
KR�KDU��,�WLOOHJJ�HU�EDUQD�HL�JRG�VW¡WWH�L�OLYHW��
$JQHV�KDU�QR�UXQGD����nU��������RJ�PHG�KMHOS�DY�
KHLPHVMXNHSOHLH�RJ�K\SSLJH�EHV¡N�DY�EDUQD�JUHLHU�KR�
VHJ�IUDPOHLV�DOHLQH�L�KXVHW�KR�E\JGH�L������

1LOVLQH�0DOHQH�9LND�YDUW�I¡GG������������Sn�9LND��
)RUHOGUD�YDU�$QWRQ��IUn�JDUGHQ�PLGW�L�9LND�GDOHQ��RJ�
$PDQGD�IUn�9HVWUH�9LND��$PDQGD�G¡\GGH�Gn�1LOVLQH�
YDU�RPODJ�QL�PnQDGHU�JDPPDO��,�XQJGRPHQ�KDGGH�
1LOVLQH�IRUVNMHOOLJH�KXVSRVWDU��'n�NULJHQ�EUDXW�XW��
YDU�KR�UXQGW����nU�JDPPDO��(WWHU�NYDUW�YDUW�KR�NMHQG�
PHG�$JQHV�+HVWHQHV�IUn�*UXWOH�VRP�Sn�GHQ�WLGD�
KDGGH�KXVSRVW�Sn�0\UDQH�Sn�9HVWUH�9LND��'n�ÁXNWD�
PHG�µ1RUµ�YDU�EHVWHPW��RJ�WLGVSXQNWHW�Q UPD�VHJ��
WRN�1LOVLQH�NRQWDNW�PHG�$JQHV�RJ�VSXUGH�RP�KR�
NXQQH�WHQNMD�VHJ�n�YHUD�PHG��'HW�VYDUD�KR�VWUDNV�MD�
WLO����

)OXNWSODQDQH�PnWWH�HLQ�KDOGD�VNMXOW�Vn�JRGW�GHW�OHW�
VHJ�JMHUD��'HW�YDU�IDUOHJ�n�VQDNND�RP�GHWWH�PHG�
IRON�HWWHU�VRP�HLQ�LNNMH�YLVVWH�RP�GHL�YDU�YHQQ�HOOHU�
ÀHQGH��

2YHUIDUWHQ�WLO�6KHWODQG�HU�VNLOGUD�DY�$JQHV�L�WHNVWHQ�
RYDQIRU�

(WWHU�LQWHUQHULQJ�RJ�DYK¡\U�Sn�6KHWODQG��
YDUW�XQJGRPDQH�VHQGH�WLO�IRUVNMHOOLJH�VWDGHU�L�
6WRUEULWDQQLD�IRU�n�NRPD�L�WHQHVWH��$JQHV�RJ�1LOVLQH�
KDYQD�L�/RQGRQ��1LOVLQH�KDGGH�HLQ�NM UDVW��6YHUUH�

1LOV�9LND�RJ�3UHEHQ�&ROVWUXS�/DUVHQ

$JQHV�+HVWHQHV�EHV¡NWH�EDUQGRPVKHLPHQ�Sn�*UXWOH�L�VOXWWHQ�
DY�PDL�������Q UDUH����nU�JDPPDO��)RWR�%�(�9LND
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9HVWUKHLP�IUn�+ROPH��VRP�
YDU�VW\UPDQQ�RJ�VNLSSHU�Sn�
'�6�µ6ROKDYQµ��'HQQH�EnWHQ�
JMHNN�P\NMH�Sn�(QJODQG�Sn�GHQ�
WLGD��'HL�JUHLGGH�n�In�NRQWDNW�
PHG�NYDUDQGUH��RJ�HWWHU�HL�WLG�
JLIWD�GHL�VHJ�L�VM¡PDQQVN\UNMD�L�
/RQGRQ�

1LOVLQH�RJ�6YHUUH�IHNN�WR�
EDUQ�L�6WRUEULWDQQLD��6YHUUH�
0DJQXV�RJ�$VWULG��'HL�EXGGH�
WR�nU�L�/RQGRQ��Vn�L�*ODVJRZ�
RJ�*UHHQRFN��)RU�1LOVLQH�YDU�
RPVRUJ�IRU�EDUQD�VY UW�YLNWLJ�L�
GHQQH�SHULRGHQ�

,�VHSWHPEHU�������HWWHU�DW�
NULJHQ�YDU�VOXWW��NRP�1LOVLQH�
RJ�6YHUUH�WLOEDNH�WLO�1RUHJ��'HL�
EHVWHPWH�VHJ�IRU�n�E\JJMD�KXV�Sn�
9LND��RJ�L������VWRG�KXVHW�NODUW�
Sn�VWDGHQ�VRP�YHUW�NDOOD�/DEEHQ��1LOVLQH�RJ�6YHUUH�
IHNN�L�DOW�VHNV�EDUQ��,�WLOOHJJ�WLO�GHL�WR�EDUQD�VRP�YDUW�
I¡GGH�L�6WRUEULWDQQLD��IHNN�GHL�EDUQD�(VWKHU��3HU�
$QWRQ��.MHOO�RJ�1DQF\�

6YHUUH�G¡\GGH�L�������RJ�VWRUH�GHOHU�DY�WLGD�HWWHU�GHW�
EXGGH�1LOVLQH�DOHLQH�L�GHW�VWRUH�KXVHW�VLWW��9HG�VLGD�
DY�RPVRUJ�IRU�EDUQ�YDU�KDJHVWHOO�RJ�VPnÀVNH�GHL�
VWRUH�LQWHUHVVHQH�KHQQDU�

,������Á\WWD�KR�WLO�%¡POR�6MXNHKHLP��+HU�EXGGH�KR�
GHQ�VLVWH�WLGD�DY�OLYHW�VLWW��,������YDUW�KR�UnND�DY�VODJ�
RJ�VWHUNW�UHGXVHUW��P�D��PLVWD�KR�WDOHHYQD�

1LOVLQH�9HVWUKHLP�G¡\GGH������������������nU�
JDPPDO��'HQ�VLVWH�RYHUOHYDQGH�EnWÁ\NWQLQJHQ�IUn�
NULJHQ�VRP�IUDPOHLV�EXGGH�L�JDPOH�%¡POR�NRPPXQH�
YDU�GHUPHG�ERUWH�

1LOVLQH�9HVWUKHLP�RJ�$JQHV�+HVWHQHV�YDU�Sn�VLQ�
PnWH�EULNNHU�L�GHW�VWRUH�VSHOHW�RP�HLW�IULWW�1RUHJ��
'HL��VDPDQ�PHG�DOOH�GHL�DQGUH�VRP�YDOGH�n�ELGUD�L�
NDPSHQ�IRU�IULGRP�L�XWODQGHW��IRUWHQHU�HL�VWRU�WDNN��

,�WLOOHJJ�WLO�$JQHV��OHYHU�IUDPOHLV�L������pLQ�SHUVRQ�
VRP�Á\NWD�IUn�JDPOH�%¡POR�NRPPXQH�XQGHU�NULJHQ��
'HWWH�HU�-DQ�2WWDU�+HUPDQVHQ��+DQ�Á\NWD�VRP�
OLWHQ�JXW�VDPDQ�PHG�IRUHOGUD�VLQH�Sn�µ.DSS�,µ�IUn�
(VSHY U�GHQ�������������+DQ�EXU�L�$UQD�YHG�%HUJHQ�
RJ�HU����nU�JDPPDO�

1LOVLQH�9LND�RJ�6YHUUH�9HVWUKHLP�JLIWD�VHJ�L�VM¡PDQQVN\UNMD�L�/RQGRQ�
KDXVWHQ�������)RWR�IUn�6YHUUH�0DJQXV�9HVWUKHLP

1LOVLQH�0DOHQH�9HVWUKHLP�YDUW����nU�JDPPDO��
)RWR�IUn�6YHUUH�0DJQXV�9HVWUKHLP

.MHOGHU�

.ULVWRIIHU�%HUJWXQ��µ2SSO\VQLQJDU�RP�SHUVRQDU�IUn�
%¡POR�VRP�YDU�XWH�XQGHU�NULJHQ������������

.MHOO�%LUJHU�6¡QVWDE¡��-HQV�3UHEHQ�&ROVWUXS��6YHUUH�
0DJQXV�9HVWUKHLP��0DUWLQ�0DJQH�6¡UHQHV��.QXW�
9LND��6WHQHU�/¡NOLQJ��/HLI �-�9HVSHVWDG��(OLVDEHWK�
/DUVHQ�6NLSSHUYLN��*MHUW�*XQQDU�1RUHQHV��$QQH�
6ROYHLJ�(ULNVHQ�
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'n�2ODY�7U\JYDVRQ�NRP�IUn�(QJODQG�L�����PHG�
HLQ�VWRU�ÁnWH�IRU�n�NUHYMD�GHQ�QRUVNH�WURQD��YDU�
cGQDP\OHW�HWWHU�DOW�n�G¡PD�VWDGHQ�GHU�GHL�I¡UVW�
IHNN�ODQGNMHQQLQJ��cGQDP\OHW��HOOHU�%¡PPHOKRHN�
VRP�KROOHQGHUDQH�VHLQDUH�NDOOD�GHW��HU�V¡UVSLVVHQ�DY�
%¡POR��2PUnGHW�KHU�YHUW�RJVn�JMHUQH�NDOOD�cGQR��

2SSKDYHW�WLO�2ODYVKRJJMHW
)Un�cGQR�QHG�PRW�VM¡HQ�HU�GHW�GHL�ÁHVWH�SODVVHU�
EUDWW�RJ�XOHQGW��6RPPH�VWDGHU�HU�GHW�JODWW�EHUJ�
UHWW�QHG�L�VM¡HQ��2PODJ�WUH�KXQGUH�PHWHU�LQQRYHU�L�
IMRUGHQ�IUn�cGQDP\OHW�ÀQQ�HLQ�2ODYVKRJJMHW��HOOHU�
2ODKRJJMHW�VRP�GHW�RJVn�YHUW�NDOOD��3n�GHQQH�VWDGHQ�
HU�GHW�HLQ�VSHVLHOO�IRUPDVMRQ�L�GHW�JODWWH�EHUJHW��RJ�
GHW�HU�NQ\WW�HL�VHJQ�WLO�VWDGHQ��)RUPDVMRQHQ�HU�Sn�
HLQ�PnWH�HL�KROH�VRP�JnU�LQQ�L�IMHOOHW�RJ�NMHP�XW�DWW�
QRNUH�PHWHU�OHQJHU�ERUWH��'HW�VNDO�Jn�DQ�n�NU\SD�
JMHQQRP�GHQQH�KROD��2SSKDYHW�WLO�IRUPDVMRQHQ��
VHLHU�VHJQD��VNDO�YHUD�RPWUHQW�VOLN��,�nUHW�����NRP�
2ODY�7U\JYDVRQ�RYHU�1RUGVM¡HQ�IUn�GHL�EULWLVNH�
¡\DQH�PHG�PDQJH�VNLS��+DQ�KDGGH�NRQYHUWHUW�WLO�
NULVWHQGRPHQ�L�(QJODQG��RJ�YDU�Sn�YHJ�WLO�0RVWHU�
IRU�n�KDOGD�HL�JXGVWHQHVWH�GHU��
'n�GHL�NRP�WLO�cGQDP\OHW��YDU�
PHQQHQH�KDQV�WU¡\WWH�HWWHU�GHQ�
ODQJH�WXUHQ��RJ�YLOOH�OHJJMD�VHJ�WLO�
n�VRYD�GHU�IRU�QDWWD��0HQ�L�GHW�
JODWWH�EHUJHW�YDU�GHW�LQJHQ�VWDG�
n�IRUW¡\D�VNLSD��2ODY�7U\JYDVRQ�
YLVVWH�OLNHYHO�UnG��+DQ�YDU�HLQ�
VY UW�DWOHWLVN�RJ�VWHUN�PDQQ��+DQ�
KDGGH�HLW�VYHUG�VRP�YDUW�NDOOD�
.YHUQELWW�VRP�YDU�Vn�NYDVW�DW�
KDQ�PHG�HLWW�KRJJ�NXQQH�NO¡\YD�
HLQ�NYHUQVWHLQ�L�WR��6HJQD�VHLHU�
DW�KDQ�WRN�VYHUGHW�VLWW�RJ�KRJJ�L�
EHUJHW�VOLN�DW�GHW�JMHNN�DQ�n�WUH�
WDXHW�JMHQQRP��RJ�VNLSD�NXQQH�
IRUW¡\DVW��6HJQD�VHLHU�zJ�DW�GHW�
YDU�Vn�PDQJH�VNLS�L�2ODY�VLQ�
ÁnWH�DW�GHL�OnJ�XWDQSn�NYDUDQGUH�

KHLOW�RYHU�WLO�5\YDUGHQ��'DJHQ�HWWHU�VHJOD�GHL�YLGDUH�
WLO�0RVWHU��RJ�L�I¡OJMH�6QRUUH�KHOGW�2ODY�PHVVH�L�HLW�
VnNDOOD�ODQGWHOW��.RUOHLV�GHW�JMHNN�YLGDUH�NMHQQHU�YL�WLO�
IUn�P�D��0RVWUDVSHOHW�

'HW�n�NXQQD�IRUW¡\D�HLQ�EnW�NXQQH�E\�Sn�SUREOHP�
PDQJH�VWDGHU�ODQJV�N\VWHQ�I¡U�L�WLGD��(LW�YLQGVNHLYW�
WUH�NXQQH�EOL�EUXNW�YLVV�GHW�VWRG�ODJHOHJ�WLO��HOOHU�
HLQ�LVWUDQVSRUWHUW�VWHLQ�L�IM UD��'HW�YDU�NYLVDPW�IRU�
VHJOIDUW¡\�n�EUXND�DQNHUHW�HWWHU�VRP�GHW�YDU�WXQJW�
n�In�GHW�RSS�LJMHQ��6M¡OY�RP�HLQ�DQNUD��YDU�GHW�L�DOOH�
K¡YH�HLQ�IRUGHO�n�NXQQD�IRUW¡\D�L�ODQG�DNWHU��

,�VHJQD�KDGGH�2ODY�7U\JYDVRQ�SUREOHP�PHG�n�
IRUW¡\D�EnWDQH�VLQH�KHU�YHG�%¡POR��+DGGH�KDQ�
NRPH�������KXQGUH�nU�VHLQDUH�KDGGH�GHW�YRUH�EHWUH�
WLOUHWWHODJW�IRU�KDQ�PHG�IRUW¡\QLQJVEROWDU�RJ�OHWW�
V\QOHJH�IRUW¡\QLQJVPHUNH�PDQJH�VWDGHU�KHU�L�
GLVWULNWHW��+DQ�YLOOH�UHWW�QRN�LNNMH�KD�IXQQH�EROWDU�
ODQJV�cGQDODQGHW��PHQ�LQQH�L�YnJDU�RJ�VXQG�KDGGH�
KDQ�KDWW�PDQJH�n�YHOMD�PHOORP��

%ROWDU�RJ�IRUW¡\QLQJV�
PHUNH�ODQJV�ODQGHW

$Y�%HUQW�(PLO�9LND

2ODYVKRJJMHW�YHG�cGQR��)RWR�%�(�9LND
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5XQGW�%HUJHQ�YDU�HLQ�WLGOHJ�XWH�PHG�n�SODVVHUD�EROWDU�
XW�IRU�GHL�VM¡IDUDQGH��,������IHNN�EHIDOLQJVPDQQHQ�
Sn�%HUJHQKXV�RUGUH�RP�µDW�ODGH�LVWDQGVHWWH�GH�IRUIDOGQH�
5LQJH�SDD�.OLSSHQH�YHG�%HUJHQµ��$W�GHL�QR�YDU�IRUIDOOQH�
VNXOOH�W\GD�Sn�DW�GHL�KDGGH�YRUH�GHU�HL�VWXQG��
NDQVNMH�Vn�OHQJH�VRP�����nU��(LQ�Pn�Gn�Jn�XW�LIUn�
DW�VOLNH�IRUW¡\QLQJVDQRUGQLQJDU�HNVLVWHUWH�DOOHUHLH�
L�VHLQPHOORPDOGHUHQ��,�DOOH�IDOO�HU�GHL�EHVNULYQH�DY�
2ODXV�0DJQXV�L������

6WUDQGHLJDUDQH�ODQJV�N\VWHQ�YDUW�RSSIRUGUD�WLO�VM¡OY�
n�VHWMD�RSS�EROWDU��(LJDUDQH�IHNN�Gn�HLW�SULYLOHJLXP�
VRP�JDY�LQQWHNWHU��VnNDOOD�ULQJHSHQJHU��RJ�EROWDQH�
NXQQH�WLQJO\VDVW�RJ�SDQWVHWMDVW��3UDNVLVHQ�PHG�
SULYLOHJLHU�HOOHU�µ%HQDDGQLQJHU�PHG�5LQJHU�RJ�$QGHW�IRU�
GH�6H\OHQGHµ�YDUW�XWVWHGW�DOOHUHLH�XQGHU�&KULVWLDQ�,9��
NRQJH�DY�'DQPDUN�1RUJH��������������'HW�YLVWH�VHJ�
DW�GHW�RIWH�YDU�YDQVNHOHJ�n�NUHYMD�LQQ�GHVVH�SHQJDQH��

,QVWLWXVMRQDU�RJ�HQNHOWSHUVRQDU�NXQQH�VRPPH�
VWDGHU�In�SULYLOHJLXP�Sn�KHLOH�VWUHNQLQJDU�DY�N\VWHQ��
'HVVH�YDUW�HWWHU�NYDUW�YDQVNHOHJH�n�DGPLQLVWUHUD��
RJ�XWJLIWHQH�WLO�YHGOLNHKDOG�RYHUVWHLJ�LQQWHNWHQH��

5HVXOWDWHW�YDU�DW�PDQJH�SULYLOHJHU�YDUW�LQQO¡\VWH�DY�
VWDWHQ�IRU�HLQ�YLVV�VXP�SHQJDU�

3n�VOXWWHQ�DY������WDOHW�NRP�HPEHWVYHVHQHW�VWHUNDUH�
LQQ�L�DUEHLGHW�PHG�n�OHJJMD�WLO�UHWWH�IRU�GHQ�YHNVDQGH�
VM¡IDUWVQ ULQJD��3n�VDPH�PnWH�VRP�DQGUH�µYHVHQµ�
VRP�W�G��HLW�RUJDQLVHUW�ORVYHVHQ�RJ�KDYQHYHVHQ��YDUW�
ULQJYHVHQHW�WLO�Sn�GHQQH�WLGD��5LQJYHVHQHW�OD�QHG�
HLW�VWRUW�DUEHLG�IRU�n�EHWUD�IRUW¡\QLQJVWLOK¡YD�EnGH�
IRU�VNXWHU�XQGHU�ODVWLQJ�RJ�ORVVLQJ�RJ�IRU�VNXWHU�L�
YLQWHURSSODJ��5LQJDU�RJ�EROWDU�YDUW�QR�V\QOHJJMRUW�
YHG�n�PDOD�NYLWH�RJ�VYDUWH�µEOLQNDUµ�L�Q UOHLNHQ��

3n�YnUH�NDQWDU�PHOGH�EHKRYHW�IRU�n�DXND�WDOHW�Sn�
IRUW¡\QLQJVEROWDU�VHJ�PHG�GHQ�DXNDQGH�ÀVNHÁnWHQ�
RJ�GHQ�ULNH�WLOJDQJHQ�Sn�VLOG�L������nUD��6WRUH�
PHQJGHU�VLOG�VHLJ�LQQ�WLO�N\VWHQ�IRU�n�J\WD��RJ�GHWWH�
WLOWUHNWH�VHJ�ÀVNDUDU�IUn�KHLOH�9HVWODQGHW��,�(VSHY U�
YDUW�IRONHWDOH�PDQJHGREOD�L�VHVRQJHQ��,�WLOOHJJ�WLO�
GHL�PDQJH�ÀVNHEnWDQH�KDGGH�ÀVNDUDQH�PHG�VHJ�
ORVVHPHQWHU��HLW�VODJV�ORVMLEnWDU�WLO�n�RYHUQDWWD�L��
6LOGHVHJODUDU��VDOWHIDUW¡\�R�O��YDU�RJVn�HLQ�GHO�DY�
ÁnWHQ��Vn�EROWDU�L�ODQG�YDU�GLIRU�VY UW�NM UNRPQH�WLO�
JRGH�RJ�VLNUH�IRUW¡\LQJDU�

,������WRN�)\UGLUHNW¡UHQ�WLO�RUGH�IRU�DW�GHW�EXUGH�
VHWMDVW�RSS�HL�UHNNMH�µI VWLJKHGHUµ��EROWDU��Sn�
VWUHNQLQJD�5RWW�WLO�%UDQGDVXQG��,�DOW�����EROWDU�
VNXOOH�PRQWHUDVW�L����KDPQHU�Sn�GHQQH�VWUHNQLQJD��
%ROWDQH�YDUW�ODJD�L�ÀUH�VWRUOHLNDU��RJ�VRP�UHJHO�YDU�
GHW�RJVn�HLQ�MHUQULQJ�UXQGW�EROWHQ��*UXQQHQ�WLO�GHW�
VWRUH�WDOHW�Sn�EROWDU�YDU�DW�GHW�Gn�LNNMH�YDU�Q¡GYHQGLJ�
IRU�Vn�PDQJH�EnWDU�n�IRUW¡\D�L�GHQ�VDPH�EROWHQ��9HG�
VWRUH�PHQJGHU�WDX�L�VDPH�EROWHQ�YLVWH�GHW�VHJ�DW�GHW�
YDU�XPRJHOHJ�n�In�O¡\VW�IRUW¡\LQJDQH��RJ�WDXD�PnWWH�
NDSSDVW��(LQ�DQQDQ�IRUGHO�PHG�PDQJH�EROWDU�YDU�DW�
EnWDQH�NXQQH�OLJJMD�PHG�VW¡UUH�DYVWDQG�WLO�NYDUDQGUH�
RJ�Sn�GHQ�PnWHQ�XQQJn�VNDGHU�L�YLQG�RJ�VM¡JDQJ�

,�PDL������OD�GnYHUDQGH�I\UGLUHNW¡U�&��)��'LULFNV�
VDPDQ�PHG�HLW�OLWH�PDQQVNDS�XW�IUn�&KULVWLDQLD�Sn�
LQVSHNVMRQVWXU�PHG�RSSV\QVVN¡\WD�µ)DONHQµ��'LULFNV�
Pn�KD�YRUH�JODG�L�n�VNULYD��IRU�Sn�WXUHQ�VNUHLY�KDQ�
HL�I\OGLJ�RJ�WLO�GHOV�KXPRULVWLVN�GDJERN�RP�µODXVW�
RJ�IDVWµ�VRP�VNMHGGH�Sn�WXUHQ��%RND�KHLWWH�µ'DJERJ�
KROGHQ�RPERUG�L�)DONHQ������DI �&��)��'LULFNVµ��8WL�MXQL�
PnQDG�YDU�GHL�NRPQH�WLO�5¡YHU��+HU�KDGGH�GHL�GnUOHJ�
YHU�RJ�'LULFNV�VNUHLY��

µ&DSLWDO�6WRUP��9HLUIDVW�L�5¡Y U��5¡Y U�HU�HW�VW\JW�
)DQWHKXO��XDJWHW�+RYHGTYDUWHHU�IRU�9DDUVLOGHQ�RJ�2SV\QHWµ��

)RUW¡\QLQJVEROW�PHG�ULQJ��
)RWR�6YHLQ�6WUDQG
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/HQJHU�QHGH�L�GDJERND�VNULY�KDQ��
µ'HQ���WH�-XQL��1HL��QHL��GHWWH�HU�EHGU¡YHOLJW��
��MD��GHW�HU�VDQGW��YL�KDYH�MR�RJVn�L�GDJ�GHQ�
µEHGU¡YHOLJH���WH�-XQLµ���GHW�WXGHU�RJ�KYLQHU�
IUHPGHOHV��QX�Sn��GLH�'¡JQ��-HJ�NDQ�LNNH�
VWLNNH�+RYHGHW�RS�RYHU�' NNHW��XGHQ�DW�MHJ�
PDD�KROGH�SDD�PLQ�+DW��.XQ�OLGHQ�)ULVWHOVH�
KDU�PDQ�GD�RJVDD�WLO�DW�VWLNNH�+RYHGHW�RS��
)MHOGNQDWWHUQH�RJ�6DOWHULHUQH�EOLYH�VW\JJHUH�
RJ�VW\JJHUH�IRU�KYHU�*DQJ�PDQ�VHHU�SDD�GHP��
+YDG�GHU�VNXOGH�IRUVRQH�PLJ�HQ�6PXOH�PHG�
2PJLYHOVHUQH��GHW�HU�GH�PDQJH�%LOOHGHU�DI �7RELDV�
/DQGVNDEVPDOHU��DQEUDNWH�SDD�PDQJIROGLJH�
6WHGHU�KHU�YHG�+DYQHQ��7RELDV�KDU�LPLGOHUWLG�
Y UHW�IRU�HQVIRUPLJ�L�8G¡YHOVHQ�DI �VLQ�.XQVW��
WLO�DW�KDQV�9 UNHU�VNXOGH�NXQQH�RSY NNH�
,QWHUHVVH��6RP�/DQGVNDEVPDOHU�%DOFKH�DOWLG�
PDOHGH�1RUGFDS�L�0DDQHVNLQ��RJ�LNNH�$QGHW�HQG�1RUGFDS�
L�0DDQHVNLQ��VDDOHGHV�PDOHGH�7RELDV�DOWLG�KYLGH�&LUFOHU�PHG�
HQ�VRUW�.ODW�L�0LGWHQ��RJ�LQWHW�DQGHW����+DQ�YLVHU�6RUW�SDD�
+YLGW�IRU�DW�KDQ�KDU�Y UHW�KHU���HU�VDDOHGHV�OHW�DW�FRQWUROOHUH��
+YLONH�%LOOHGHU�.XQVWNMHQGHUH�YLOOH�IRUHWU NNH��HQWHQ�%DOFKHV�
HOOHU�7RELDV�V��W¡U�Y UH�XYLVW��PHQ�6¡P QG��IRUQHPPHOLJ�
.\VWIDUHUH��YLOOH�V WWH�GHQ�6LGVWHV�3U VWDWLRQHU�XHQGHOLJ�K¡LHUH��
WKL�GHQ�KYLGH�)OHN�PHG�GHQ�VRUWH�3ULN�YLVHU��DW�KHU�HU�HQ�
)RUW¡LQLQJVULQJ��GHQ�YLVHU�IRU�GHQ�8NMHQGWH��DW�KHU�HU�+DYQ��
RJ�GHQ�E UHU�7LOVDJQHW�KRV�VLJ�RP��DW�6NXGHQ�KHU�NDQ�OLJJH�
WU\JW��+YRUPDQJH�)DUW¡\HU�KDU�YHO�LNNH�HQ�VDDGDQ�5LQJ�IUHOVW�
IUD�)RUOLV�RJ�8QGHUJDQJµ�

7RELDV�YDU��XW�LIUn�GHL�RSSO\VQLQJDQH�HLQ�KDU��HLQ�DY�
PDQQVNDSHW�VRP�KDGGH�DQVYDU�IRU�n�YHGOLNHKDOGD�GHL�
NYLWH�RJ�VYDUWH�ULQJDQH�RJ�PDOD�GHL�RSS��'LIRU�YDUW�
7RELDV�NDOOD�µ/DQGVNDEVPDOHUµ��

6M¡OY�RP�GHW�LNNMH�KDU�GLUHNWH�PHG�EROWDU�RJ�
IHVWHDQRUGQLQJDU�n�JMHUD��WDU�YL�OLNHYHO�PHG�OLWW�IUn�
GDJERND�WLO�I\UGLUHNW¡U�'LULNV��RP�GHW�KDQ�VNULY�QnU�
GHL�SDVVHUHU�YHVW�DY�%¡POR��'HW�HU�IRUQ¡\HOHJ�OHVLQJ��

9LGDUH�RP�ODQGOLJJH�L�5¡Y U�VNULY�KDQ��

µ(IWHUDW�MHJ�KDU�EHJ\QW�DW�EUXJH�.DPLQHQ��KDU�MHJ�GHW�PHJHW�
EHGUH��MHJ�VLGGHU�LNNH�O QJHUH�RJ�IU\VHU�PHG�3LMHNNHUW�.UDYHQ�
RS�RYHU��UHQH�RJ�+DWWHQ�SDD�+RYHGHW��PHQ�KDU�GHW�QX�
K\JJHOLJW�RJ�OXQWµ�

µ/¡YHUGDJ�$IWHQ�GHQ���WH�-XQL��7LODQNHUV�YHG�% NNHUYLJ��
,�IHHO�YHU\�FRPIRUWDEOH�QRZ���GHW�EU QGHU�L�.DPLQHQ��WR�
/\V�EU QGHU�SDD�%RUGHW��HQ�6QDGGH�EU QGHU�L�0XQGHQ��
RJ�HW�*ODV�7RGG\�U\JHU�YHG�6LGHQ�DI �PLJ��GHW�I¡UVWH�*ODV�

SDD�GHQQH�7RXU��GRJ�LNNH�YHVWOLJ�QRN�WLO�DW�Y UH�HQ�ULNWLJ�
µ1RUWKZHVWHUµ��8QGHU�DO�GHQQH�%U QGHQ�RJ�5\JHQ�UHJQHU�GHW�
VDD�GHW�SODVNHU�L�' NNHW��RJ�EO VHU�VDD�GHW�SLEHU��

,JDDU�(IWHUPLGGDJ�NRP�YL�GD�HQGHOLJ�DIVWHG�IUD�5¡Y U��
9LQGHQ�KDYGH�DIWDJHW�QRJHW��RJ�YL�ODJGH�L�9HL�SDD�NU\GV�RJ�
WY UV���VY U�6¡�RJ�VY U�.XOGH���7XOOXSHQ�SDD��.O���î�LJDDU�
$IWHV�QDDHGH�YL�HQGHOLJ�IUHP�WLO�(VSHY U��KYRU�YL�DQNUHGH��
(IWHU�LPRUJHV�DW�KDYH�Y UHW�LODQG�VDPPHVWHGV�KRV�+U��
6WDYHODQG��HQ�VWRU�0DQG�L�%\JGHQV��\QH��HQ�VWRU�*ULLV�L�
PLQH���DIVHLOHGH�YL�LJMHQ��2PWUHQW�YHG�%UHPHUKROP�NRP�WR�
KDOYYR[QH�*XWWHU�URHQGH�XG�WLO�RV�IRU�DW�WLJJH��QRJHW�VRP�L�
/HGHQ�V¡QGHQIRU�%HUJHQ�LNNH�HU�XDOPLQGHOLJW��PHQ�VRP�HOOHUV�
Sn�YRU�ODQJH���DOWIRU�ODQJH���.\VW�LQWHWVWHGV�ÀQGHU�6WHG��,ODQG�
P¡GWH�MHJ�HQ�VNLQGEHEURNHW�6WULLO��µ6LJQH�0RWHµ��VDJGH�KDQ��
µ(�'RNNH�GULYDQGH�HIWHU�6LOG"µ�6WULO�RJ�6LOG��XDGVNLOOHOLJH�
9 VHQHU��

8QGHU�GHW�JRGH�VLOGHÀVNHW�Sn������WDOHW�YDU�EROWDQH�
QRNR�L�EUXN��6n�NRP�GHL�VWRUH�VQXUSDUDQH�PHG�
NUDIWEORNN��RJ�LQJHQ�KDGGH�OHQJHU�EUXN�IRU�EROWDQH��
5LQJPHUND�L�IMHOOHW�Q UDVW�IRUVYDQQ�RJ�EROWDQH�YDUW�
W UWH�DY�UXVW��

8WSn������WDOHW�YDU�µEOLQNDQHµ�L�IHUG�PHG�
n�IRUVYLQQD�KHLOW��1RNUH�HOGVMHOHU�WRN�Gn�
WDN�L�SUREOHPHW�RJ�VHWWH�L�JDQJ�HLW�VWRUW�
UHVWDXUHULQJVDUEHLG��,�/DQJHYnJ�RPUnGHW�YDU�
GHW�6YHLQ�6WUDQG�VRP�WRN�VHJ�DY�DUEHLGHW��L�
%¡PPHOKDPQ�(JLO�/RGGHQ�RJ�L�.DOOHYnJVYnJHQ�*HLU�
(ULN�6WUDQG�

(L�VWRU�WDNN�WLO�GHL�VRP�Sn�SULYDW�LQLWLDWLY�RJ�DY�UHLQ�
HQWXVLDVPH�KHOG�YHG�OLNH�GHVVH�XQLNH�NXOWXUPLQQD�
ODQJV�N\VWHQ��

0DOW�DY�´7RELDV�/DQGVNDEVPDOHU""µ��)RWR�%�(�9LND
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0H�VRP�HU�JDPOH�QRN�KXJVDU�JRGW�WLGD�Gn�
GDJOHJVWRYD�YDUW�Q\WWD�VRP�EnGH�QDXVW�RJ�
VQLNNDUYHUNVWDG��IRU�LNNMH�n�JO¡\PD�GHQ�JDPOH�
URNNHQ�VRP�VXUUD�RJ�JMHNN��6WRYD�YDUW�Q\WWD�QnU�
JDUQ�VNXOOH�E¡WDVW�RJ�YHUD�NODUH�WLO�QHVWH�VHVRQJ��
1nU�GHW�YDU�PDNUHOOJDUQ�VRP�KDGGH�KDWW�LQYDVMRQ�
DY�PDQQHWHU�RJ�DQGUH�YHGHUVW\JJHOLJKHWHU��NXQQH�
GHW�I¡UD�WLO�Q\VHNRQVHUW�L�VWRYD�PHG�P\NMH�NO¡H�L�
WLOOHJJ��+HU�YDUW�WHLQHNUXQHU�UHSDUHUWH�RJ�Q\H�YDUW�
ODJD��+HU�YDUW�RJVn�Q\H�WHLQHVSLOHU�ODJD��7HLQHVSLOHQH�
PnWWH�GHW�JRGW�KDQGODJ�WLO�IRU�n�ODJD��GHL�VNXOOH�YHUD�
W\QQH��HODVWLVNH�RJ�VPLGLJ�UREXVWH��$OOH�ULYHQH�VNXOOH�
RJVn�VHWMDVW�L�VWDQG�WLO�QHVWH�VORWWHQ��%URWQH�WLQGDU�
VNXOOH�E\WDVW�XW�PHG�Q\H��'HL�Q\H�WLQGDQH�YDUW�VRP�
RIWDVW�ODJD�DY�DVNHWUH��.RQD�L�KXVHW�KDGGH�HLQ�DQQDQ�
IXQNVMRQ��+R�VDW�VRP�RIWDVW�L�HL�NUR�PHG�URNNHQ�VRP�
VXUUD�RJ�JMHNN��PHQ�I¡UVW�PnWWH�XOOD�VRUWHUDVW��PHQ�
GHQ�PnWWH�LNNMH�In�L�VHJ�VSRQ�RJ�ÁLVHU�IUn�WHLQHVSLOHU�

RJ�ULYHWLQGDU��1nU�XOOD�VNXOOH�VSLQQDVW�WLO�WUnG��YDUW�
GHW�RIWH�XQJDQH�VLQ�MREE�n�V¡UJMH�IRU�n�EUXND�NDUGDQH�
RJ�In�XOOD�NDUGD��'HWWH�YDU�RJVn�HLQ�YLNWLJ�MREE��'n�
WUnGHQ�YDU�VSXQQHQ��VNXOOH�GHQ�EUXNDVW�WLO�JHQVHUDU��
VRNNDU��YRWWDU�RJ�DQGUH�LQWLPH�SODJJ�WLO�EnGH�VWRUH�
RJ�VPn��'HQ�VRP�YHUNHOHJ�KDGGH�GHW�PRUR�YDU�
QRN�NDWWHQ�VRP�LNNMH�NODUWH�n�KDOGD�ODEEDQH�ERUWH�
QnU�WUnGQ¡VWD�NRP�L�EHYHJHOVH��$OW�GHWWH�YDU�HLQ�
JRG�O UGRP�IRU�EDUQD��'HW�YDU�IDNWLVN�HLQ�JRG�
NXQQVNDS�VRP�GHL�WRN�PHG�VHJ�YLGDUH�L�OLYHW��'HL�
ÁHVWH�YDUW�JRGH�RJ�RJ�G\NWLJH�VDPIXQQVERUJDUDU�RJ�
NODUWH�VHJ�JRGW�L�OLYHW�PHG�HLQ�PLQLPDO�VNXOHJDQJ��
)HOOHV�O UGRP�IRU�DOOH�YDU�DW�DUEHLG�LNNMH�YDU�IDUOHJ��
'HW�YDU�RIWH�UHSDUDVMRQDU�DY�VNR�RJ�VW¡YODU��RJ�
Q\H�WRÁHJDQJDU�VNXOOH�Sn�SODVV�XQGHU�GHW�JDPOH�
RYHUO UHW��0HQ�PLGW�RSSL�GHW�KHLOH�VWRG�JXGVRUGHW�
VWHUNW�RJ�IRON�KDGGH�PHLU�RPVRUJ�IRU�NYDUDQGUH��
*RG�MXO�

'DJOHJVWRYH��QDXVW�RJ�
VQLNNDUYHUNVWDG�

$Y�(LQDU�.DOOHYnJ

(OLDV�.DOOHYnJ
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9L�EHJ\QQHU�n�Jn�PRW�NRPPXQHNDLHQ�Sn�9LND�IUn�
ULNVYHJHQ��9HG�YHJHQ�RSS�WLO�KXVHW�WLO�6LJXUG�9LND�Sn�
K¡JUH�VLGD�OLJJ�QRNUH�RSSPXUWH�VWHLQDU�Sn�QRUGVLGD�
DY�YHJHQ��'HWWH�HU�UHVWDQH�HWWHU�PXUDQH�DY�HW�QDXVW�
VRP�VWRG�GHU�WLO�FD��������9HJHQ�WLO�NRPPXQHNDLHQ�
YDUW�E\JG�V¡U�IRU�QDXVWHW��PHOORP�QDXVWHW�RJ�VM¡HQ��
1DXVWHW�K¡\UGH�WLO�JDUG�������

6n�NMHP�YL�WLO�WUDSSD�Sn�V¡UVLGD�DY�NRPPXQHNDLHQ��,�
VWHLQHQ�Sn�DXVWVLGD�DY�WUDSSD�HU�KRJG�LQQ�HLQ�NURVV��
'HQQH�NURVVHQ�HU�LQQVOnWW�DY�KDYQHYHVHQHW��'HW�HU�
UHIHUDQVHSXQNW�IRU�K¡JGHQH�Sn�NDLHQ��,�HQGHQ�DY�
NDLHQ�PRW�V¡U�OLJJ�6SOLQWDNURQn��/DQGQRWEUXNHW�Sn�
9LND�KDGGH�HL�JDPPDO�ORVVHPHQW�VN¡\WH�VRP�GHL�
NDOOD�6SOLQWn��'HQ�OnJ�YDQOHJYLV�GHU��'HUDY�QDPQHW�
6SOLQWDNURQn��

6n�KDU�YL�6MnKROPHQ��)¡U�NDLHQ�YDUW�E\JG�NXQQH�
GHL�VHJOH�PHG�PLQGUH�IDUW¡\�PHOORP�6MnKROPHQ�RJ�
ODQGHW�Sn�QRUGVLGD�

+DUDOG�6NLSSHUYLN��I¡GW�������VD�DW�KDQ�VnJ�
KMHOPG\NNDUDU�IRU�I¡UVWH�JDQJ�Gn�GHL�E\JGH�NDLHQ��
.DLHQ�EOH�E\JG�IRU�VLOGHVDOWLQJ��RJ�GHW�YDUW�E\JG�HLW�
VWRUW�U¡GW�VLOGHVDOWHUL�GHU��,QJYDOG�9LND��EU¡UQH�KDQV�
RJ�PDQJH�DQGUH�YDU�PHG�Sn�GHWWH��,�EHJ\QQHOVHQ�
DY������nUD�JMHNN�GHL�NRQNXUV��6M¡KXVHW�YDUW�ULYH�RJ�
VHOG�WLO�0nO¡\��.DLHQ�RJ�DUHDOHW�UXQGW�YDUW�RYHUWDWW�
DY�NRPPXQHQ��(LJDUDQH�DY�QDXVWD�VRP�VWnU�GHU�QR��
NM¡SWH�JUXQQ�DY�NRPPXQHQ��

9L�KHOG�IUDP�ODQJV�YHJHQ�WLO�9HVWUH�9LND��6WHLQXUD�
UHWW�QHG�IRU�YHJHQ�YHUW�NDOOD�/DUVXUD��.DQ�KHQGH�
KDGGH�HLQ�PDQQ�PHG�QDPQHW�/DUV�WHLQHU�GHU"�,�
QRUGUH�HQGHQ�DY�XUD�HU�GHW�HLQ�KHOOHU�LQQRYHU�L�VM¡HQ��
'HQQH�YHUW�NDOOD�6WHIIRKROD��'HW�YDU�WHLQHSODVVHQ�WLO�
6WHIIHQ�%HUJH��I¡GW�L�������9HG�KDPPDUHQ�UHWW�QRUG�
IRU�6WHIIRKROD�UHN�HLW�DY�ÀVNHIDUW¡\D�WLO�.DUO�9LND�
RJ�EU¡UQH�KDQV�Sn�ODQG�RJ�YDUW�YUDN��)RUW¡\QLQJDQH�
KDGGH�VOLWH�VHJ��'HW�YHUVWH�YDU�DW�GHQ�YDU�LNNMH�
IRUVLNUD��'HL�KDGGH�I¡UW�IRUVLNULQJD�IUn�GHWWH�IDUW¡\HW�
RYHU�WLO�HLW�DQQD�VRP�YDU�L�GULIW��

5HWW�PRW�QRUG�VHU�HLQ�Vn�)O¡\WHVKROPHQ�RJ�)O¡\WH��
'HL�JDPOH�VD�DOOWLG�µn�Á¡\WD�HLQ�EnWµ��LNNMH�n�
IRUW¡\H��6OXSSDQH�OnJ�IRUW¡\JGH�L�VXQGHW�PHOORP�
)O¡\WHVKROPHQ�RJ�)O¡\WH��GHUDY�QDPQHW��3n�QRUGVLGD�
DY�)O¡\WHVKDXJHQ�HU�GHW�PXUW�RSS�HL�WUDSS�IRU�OHWWDUH�
n�NRPD�Sn�)O¡\WH��1DPQHW�Sn�EXNWD�GHU�HOYD�UHQQ�XW�
YHUW�NDOOD�(OYRVHQ��HOOHU�9HVWUKHLPVOHQGLQJD��

1DXVWHW�VRP�KHU�VWnU�Sn�QRUGVLGD�HU�HLQ�
JULQGNRQVWUXNVMRQ�RJ�VNDO�YHUD�E\JG�FD��������
7LGOLJDUH�VWRG�GHW�HLW�QDXVW�Sn�V¡UVLGD�DY�GHWWH�
QDXVWHW��'HW�YDU�YDQOHJ�DW�NYDU�JDUG�KDGGH�WR�
QDXVW��HLW�WLO�EnWDQH�RJ�HLW�WLO�UHLVNDS��'HW�HLQH�
QDXVWHW�KHU�YDUW�RJVn�Q\WWD�WLO�WRUYKXV��*DUGDQH�Sn�
9LND�EUXNWH�*LV¡\Qn�L�ÁHLUH�KXQGUH�nU�WLO�EHLWH�RJ�
WRUYVNM ULQJ��'LH�NM¡SWH�*LV¡\Qn�L������IUn�VWDWHQ�
YHG�6YHQVNHNRQJHQ��µ9L�2VFDU��DI �JXGV�QDDGH�NRQJH�WLO�
1RUJH��GD�J¡WKHUV�RJ�YHQGHUV��JLYHW�L�&KULVWLDQLD�GHQ�����MXQL�
�����HWWHU�KDQV�PDMHVWHWV�NRQJHQV�QnGLJVWH�EHIDOLQJµ��

1nU�HLQ�HU�NRPHQ�WLO�V¡UNDQWHQ�DY�V¡UnNHUHQ��
DOWVn�E¡HQ�V¡U�IRU�KXVHW��OLJJ�HLQ�MRUGNMHOODU�RSSH�
L�DXVWNDQWHQ��(LQ�Pn�YHUD�NMHQG��HOOHU�Vn�VHU�HLQ�
KDQ�LNNMH��'HW�VLVWH�KDQ�YDUW�EUXNW�WLO�L������nUD�
YDU�RSSEHYDULQJ�DY�G\QDPLWW��2OGHIDU�PLQ��6MXU�
9HVWUKHLP��EDOWH�PHG�Q\G\UNLQJ�RJ�VSUHQJLQJ�DY�
JU¡IWHU��

1RUGDXVW�IRU�MRUGNMHOODUHQ�OLJJ�UHVWDQH�HWWHU�HLQ�PXU��
'HU�YDU�HLW�OLWH�KXV��µ.ULVWHQ�3HUHQµ��3HGHU�+ROPH��
YDUW�I¡GG�GHU�L�������'n�KDQ�YDUW�I¡GG��KDGGH�GHL�
LNNMH�NOHGH�WLO�KDQ��+DQ�YDUW�U¡\YG�LQQ�L�VHNNHVWULH�

+HOG�YL�IUDP�QRUGRYHU��NMHP�YL�WLO�Q\H�KXVPXUDU��
VDPW�HLQ�VWHLQJDUG�UXQGW�HLQ�KDJH��+XVPXUDQH�GHU�
NDQ�YHUD�IRU�KXV�I¡U������nUD�Gn�IHOOHVWXQHW�YDUW�
RSSO¡\VW��'HW�VLVWH�GHWWH�KXVHW�YDUW�EUXNW�WLO�YDU�
WUXOHJ�VPLH�IRU�9LNDJDUGDQH�

5HWW�QHGIRU�OnJ�O¡D��'HQ�GDWW�QHG�L�������PHQ�GHODU�
DY�VWHLQPXUHQ�VWnU��

/LWW�KLVWRULH�RP�9LND�
$Y�6YHUUH�0DJQXV�9HVWUKHLP������
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.DUWIHVWLQJ�DY�QDPQ�HWF��VRP�
HU�QHPQGH�L�WHNVWHQ

�� 1DXVWPXU
�� .U\VV�Y�+DYQHYHVHQHW
�� 6SOLQWDNURQn
�� 6MnKROPHQ
�� 6LOGHVDOWHUL
� .RPPXQHNDL
�� /DUVXUD
�� 6WHIIRKROD
�� )O¡\WHVKROPHQ
�� )O¡\WH
��� 7UDSS
��� 9HVWUKHLPVOHQGLQJD
� (OYHRV

��� *DPPDOW�QDXVW
� FD������
��� -RUGNMHOODU
��� *DPPDO�KXVPXU
� .ULVWHQ�3HU�Q
��� +XVPXUDU
� IUn�I¡U������nUD
��� *DPPDOW�KXV
��� *DPPDO�VMnWXIW
� IUn�I¡U�IHOOHVWXQHW
��� (OGKXV
��� .YHUQKXV�PXUDU
��� .OHVKROD

��� *DPOH�VWHLQDU
� .YHUQKXV
��� 6WHPPHKDXJDQH
��� 8WHIMRV�PXUDU
� WLO�+HGGHQH
��� +XVPDQQVSODVV
��� /LVEHWK�KLGOHUHQ
��� $VODNKDXJHQ
��� *UXQQVWDLQDU�WLO
� WRUYKXV
��� *UDYSODVV
��� 7RUYKLGOHU
��� 0XUDU�QDXVWJUXQQ

.DUW�RYHU�9HVWUH�9LND�RJ�GHOHU�DY�9LND
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'HQ�HOGVWH�GHOHQ�DY�YnQLQJVKXVHW�
HU�PLQVW�IUn�������'HW�VWnU�LQQH�
L�VWRYD�Sn�HLQ�EMHONH��+XVHW�YDUW�
RPE\JG�L������nUD��(LQ�GHO�DY�
W¡PPHUHW�NRP�IUn�QHGULYQH�
VDOWHEXHU�Sn�*LV¡\Qn��'HW�OLJJ�
IUDPOHLV�VDOW�XWDQSn�EMHONDQH�

1RUG�RP�KXVHW�VWnU�VMnHQ��'HQ�
YDUW�E\JG�L������nUD�RJ�YDUW�NDOOD�
Q\HVMnHQ��'HQ�JDPOH�VMnHQ�VWRG�
Sn�WRSSHQ�DY�6MnEUHNND��UHWW�V¡U�
IRU�(QJHYLN�VLQ�K\WWH��'HQ�YDU�
IUn�WLGD�WLO�IHOOHVWXQHW�������nUD���
*UDV�VRP�YDUW�VOnWW�Sn�%¡HQ�Sn�
*LV¡\Qn�YDUW�W¡UND�KHU�

'HU�UHLVNDSVKXVHW�VWnU�L�GDJ�VWRG�
GHW�HOGVWH�KXVHW�Sn�9LNDJDUGHQ��
'HQ�VLVWH�VRP�EXGGH�GHU�YDU�
%RUQL�(QJHOVGDWWHU�VRP�G¡\GGH�
L�������+XVHW�YDUW�EUXNW�WLO�
VDXHKXV�RJ�KHVWHKXV��'HW�YDU�WR�
URP�PHG�JDQJ�L�PLGWHQ��+XVHW�
YDUW�ULYH�L������nUD��'HW�YDU�
SOXNNURWH��9L�KDU�IUDPOHLV�HLW�
EO\LQQIDWWD�JODV�IUn�KXVHW�PHG�
nUVWDOHW������SnPDOW�LQQH�L�JODVHW�

(OGKXVHW�Sn�QRUGYHVWVLGD�DY�HOYD�
HU�RJVn�YHOGLJ�JDPPDOW��'HW�KDU�
JUXH�RJ�W¡UNHSODVV�IRU�NRUQ�YHG�
VLGD�DY��,�ERWQHQ�L�DXVWNDQWHQ�DY�
JUXD�HU�GHW�NDQDODU�GHU�YDUPOXIW�
NXQQH�NRPD�XQGHU�NRUQHW�RJ�
W¡UND�GHW�

)Un�KXVHW�RJ�V¡URYHU�ODQJV�OLD�JnU�
HLQ�JDPPDO�YHJ�RSS�WLO�+DPPDUHQ��'HU�RSSH�KDGGH�
GHL�SRWHWnNDU�RJ�VOnWWHWHLJDU��'HW�OLJJ�VWHLQDU�UXQGW�
nNUDQH��'HU�HU�RJVn�VWHLQIRUPDVMRQDU�VRP�W\GHU�Sn�DW�
GHW�KDU�YRUH�E\JQLQJDU�GHU��9HJHQ�IUn�9LNDGDOHQ�IRU�
IRON�RJ�IH�JnU�RJVn�RYHU�GHU�

2PUnGHW�RYDQIRU�KRYXGKXVHW�PRW�+HGQH�HU�IXOOW�
DY�VWRUH�KHOOHUDU��VDPW�VWHLQPXUDU�VRP�Pn�YHUD�
KXQGUHYLV�DY�nU��6DQQV\QOLJYLV�KDU�GHW�EXGG�IRON�GHU�
VLGDQ�VWHLQDOGHUHQ��2YHUDOW�NRU�HQ�VSDU�Sn�9HVWUH�
9LND�ÀQQ�HLQ�JU¡QVWHLQ�L�HLQ�HOOHU�DQQDQ�IRUP��
*U¡QVWHLQVUHLVNDSDU�VRP�HU�LQQVHQGH�WLO�%HUJHQ�YLVHU�
DW�GHW�HU�VDPH�VRUW�VRP�L�+RYODQGVKDJHQ�

9L�I¡OJMHU�HOYD�RSS�WLO�IRVVHQ��GHU�GHW�I¡U�VWRG�WR�
NYHUQKXV��'HW�VLVWH�NYHUQKXVHW�EOH�ULYH�XQGHU�NULJHQ��
(LQ�DY�HLJHUDQH�PDQJOD�YHG��/LWW�OHQJHU�RSSH�L�HOYD�
PRW�0\UDQH�NMHP�YL�WLO�.OHVKROD��6RPPDUVGDJDU�
PHG�OLWH�YDWQ�Sn�+HGQH�YDU�KHGQHIROND�GHU�RJ�YDVND�
NOHGH��5HNNMHYHJHQ�IUn�+HGQH�JLNN�RJVn�GHU�RYHU�
VWHLQEUXD�WLO�XWPDUND��(OYD�YDUW�Á\WWD�OLWW�YHVWRYHU�
RJ�JMRUW�GMXSDUH�IRU�n�VHQND�YDWQHW�Gn�GHL�G\UND�RSS�
0\UDQH�

+HOG�YL�IUDP�WLO�HQGHQ�DY�HOYD�GHU�KR�JnU�XW�L�
XWPDUN�Sn�0\UDQH��NMHP�YL�WLO�VWDGHQ�GHU�GHQ�I¡UVWH�
NYHUQD�Sn�9LND�VWRG��'HL�¡YVWH�VWHLQDQH�L�HOYD�

*DUGHQ�0\UDQH�Sn�9HVWUH�9LND

9HVWUKHLPV�WXQHW�Sn�9HVWUH�9LND
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VNDO�KD�YRUH�XQGHU�NYHUQKXVHW��+DXJDQH�YHVWDIRU�
KHLWHU�6WHPPHKDXJDQH��'HWWH�YLVHU�DW�RPUnGHW�YDUW�
QHGVWHPW�IRU�n�In�PHVW�PXOLJ�WU\NN�Sn�YDWQHW�IRU�
PDOLQJ�DY�NRUQ�XWSn�KDXVWHQ��'HW�NRP�IRON�IUn�KHLOH�
%¡POR�IRU�n�PDOH�Sn�NYHUQDQH��)RON�IUn�(LGHVYLN�
KDGGH�PHG�VHJ�YHG�IRU�n�ODJH�PDW�PHGDQ�GHL�PDOWH�
NRUQHW��(OGKXVHW�YDUW�EUXNW�WLO�GHW�

3n�V¡UVLGD�DY�LQQPDUND�Sn�0\UDQH�JnU�*HLOD��'HW�
HU�YHJHQ�VRP�KHGQHIROND�MDJD�G\UD�WLO�XWPDUNVEHLWH��
8WIRU�JDUGHQ�OLJJ�PXUDQH�WLO�XWHIMRVHQ�GHLUD��
+HOG�YL�IUDP�QRUGRYHU�ODQJV�%M¡UNHIMHOOHW��RJVn�
NDOOD�9LNDIMHOOHW�L�JDPOH�SDSLU��RJ�JnU�JMHQQRP�
JULQGD�PHOORP�9LND�RJ�7MRQJ��NMHP�YL�RP�OLWW�
WLO�QRNUH�JDPOH�KXVPXUDU��,������nUD�YDU�GHW�HLQ�
KXVPDQQVSODVV�GHU�VWRU�QRN�WLO�n�I¡�HL�NX��*XWDQH�
Sn�SODVVHQ�YDU�YHOGLJ�ÁLQNH�n�VNHLVD��2P�YLQWUDQH�
VNHLVD�GHL�Sn�HOYD�IUn�+HLDQH�RJ�OLNH�WLO�VM¡HQ��6HLQDUH�
HPLJUHUWH�GHL�WLO�86$�

+XVPDQQVSODVVHQ�YDUW�HWDEOHUW�DY�SUHVWHQ�+HUW]EHUJ�
IRU�n�In�IRON�WLO�n�I¡�VHJ�VM¡OY�RJ�LNNMH�Jn�UXQGW�Sn�
E\JGHQH�IRU�n�WLJJD��VOLN�GHW�YDU�YDQOHJ�Sn�GHQ�WLGD��
'HL�IHNN�OLWW�¡NRQRPLVN�KMHOS�WLO�n�NRPD�L�JDQJ�PHG�
GULIWD�

9HJHQ�IUn�+HGQH�WLO�0\UDQH�YDUW�E\JG�DY�
NRPPXQHQ��VnNDOOD�Q¡GVDUEHLG�L������nUD��)RON�
KDGGH�LQJHQWLQJ�n�OHYD�DY��'LIRU�VHWWH�NRPPXQHQ�L�
JDQJ�IRUVNMHOOLJH�WLOWDN��*HLOD�IUn�+HGQH�WLO�0\UDQH�
JnU�IRUEL�HLQ�GMXS�KHOOHU��NDOOD�6DXDKLGOHUHQ�HOOHU�
/LVEHWK�KLGOHUHQ��/LVEHWK��JLIW�PHG�.ULVWHQ�+ROPH��
YDU�V¡VWHU�WLO�1LOV�+DQVHQ�9LND��I¡GG�������+R�
KDGGH�SRWHWHQH�VLQH�ODJUD�XQGHU�KHOOHUHQ�GHU�

*nU�YL�QRUGYHVW�IUn�VQXSODVVHQ�YHG�HOYD��NMHP�YL�WLO�
6WHPPHJDUGVOHHW��JULQGD�WLO�XWPDUND��7LO�YHQVWUH�HU�
GHW�HL�JUXQW�WMHUQ��/HLUP\Un��'HWWH�HU�HL�P\U�VRP�HU�
XWVSDGG��*DUGEUXNDUDQH�Sn�9LND�VSDGGH�MRUG�KHU�WLO�
n�KD�L�nNUDQH�VLQH��9HG�n�IRUQ\H�MRUGD�NXQQH�GHL�KD�
VDPH�nNUDQH�L�PDQJH�nU��

9L�I¡OJMHU�WUDNWRUYHJHQ�WLO�QHVWH�JULQG��5HWW�DXVW�HU�
GHW�HQ�KDXJ�NDOOD�$VODNKDXJHQ��+HU�KDGGH�$VODN�HQ�
OLWHQ�SRWHWnNHU��+DQ�YDU�IUn�7HOHPDUN�RJ�DUEHLGGH�
UXQGW�RP�Sn�JDUGDQH�IRU�IRON��'HL�VLVWH�nUD�EXGGH�
KDQ�Sn�+ROPH�L�)DWWLJKXVHW��$VODNVWXHQ��+HOHQH�
VWRYD��+DQ�VD�HQ�JDQJ�DW�KDQ�VNXOOH�WLO�1LOVDQH�Sn�
9LND�RJ�DUEHLGD��'HU�ÀNN�KDQ�HWD�VHJ�PHWW��'HWWH�YDU�
FD�������

/DQJV�YHVWNDQWHQ�DY�$VODNKDXJHQ�HU�GHW�IXQQH�VWRUH�
PHQJGHU�JU¡QVWHLQVDYVODJ��*MHQQRP�DUNHRORJLVNH�
XWJUDYLQJDU�HU�GHW�IXQQHW���JU¡QVWHLQV¡NV����HPQH��
��VODJVWHLQDU��ÁLQW�RJ�JU¡QVWHLQ��%XSODVVHQ�HU�GDWHUW�
WLO�VWHLQDOGHUHQ��)XQQVWDGHQ�OLJJHU������PHWHU�RYHU�
KDYHW��)XQQHW�YLVHU�Sn�PDQJH�PnWDU�OLNVNDS�PHG�
9HVSHVWDGIXQQHW�
�
$VODN�G¡\GGH�Gn�GHQ�Q\H�JUDYSODVVHQ�Sn�9LND�YDU�
NODU�WLO�EUXN��+DQ�YDU�LNNMH�µÀQµ�QRN�WLO�n�YHUD�GHQ�
I¡UVWH�WLO�n�EOL�JUDYHQ�GHU��'LIRU�YDUW�KDQ�JUDYHQ�Sn�
GHQ�JDPOH�JUDYSODVVHQ�Sn�+DNW¡QQHVOHWWD�Sn�9HVWUH�
9LND��

1HG�L�GDOHQ�V¡U�IRU�$VODNKDXJHQ�OLJJ�QRNUH�PXUDU�
HWWHU�JDPOH�XWHIMRVHQ�WLO�EUXN�QU����9HVWDIRU�GHU�
OLJJHU�HL�O¡H�VRP�YDUW�E\JG�L������nUD��8QGHU�O¡D�YDU�
GHW�SODVV�WLO�G\U��%DNNDQH�UXQGWRP�GHU�YDUW�G\UND�
RSS�L������nUD��%¡PODEDQNHQ�JLNN�NRQNXUV��'HL�
VRP�KDGGH�SHQJDU�L�EDQNHQ�IHNN�EHUUH�XW�SHQJDU�WLO�
O¡QQLQJDU�WLO�DUEHLGVIRON��2OGHIDU�PLQ�6MXU�9HVWUKHLP�
KDGGH�IRON�L�DUEHLG�PHG�RSSG\UNLQJ�RYHU�ÁHLUH�nU��
+DQ�Q\WWD�SHQJDQH�VLQH�JRGW��

*nU�YL�YHVWRYHU�WLO�OHHW�WLO�XWPDUND��NMHP�YL�WLO�
HL�XWVSDGG�WRUYP\U��,�DXVWUH�NDQWHQ�OLJJ�QRNUH�
VWHLQDU�RSSn�NYDUDQGUH��'HVVH�HU�VDQQV\QOLJYLV�
JUXQQVWHLQDU�WLO�HW�XWKXV��NDQVNMH�HW�WRUYKXV��)¡OJMHU�
YL�VWLHQ�YLGDUH��NMHP�YL�WLO�GHQ�JDPOH�JUDYSODVVHQ��
'HQ�YDU�L�EUXN�IUn�FD�������WLO�������'HWWH�YDU�
JUDYSODVV�IRU�+XVD��+ROPH��7MRQJ��%HUJH�RJ�9LND��
)RON�IUn�(VSHY U�VNDO�RJVn�YDUD�JUDYODJGH�KHU��1nU�
JUDYIHUGHQH�IUn�+ROPH�UXQGD�9LNDQHVHW��EHJ\QWH�
IRON�L�JUDYIHUGVEnWDQH�n�V\QJH�JUDYIHUGVVDOPDU��
'HL�URGGH�LQQ�WLO�0HONHYLN�RJ�EDU�NLVWHQH�GHUIUn�WLO�
JUDYSODVVHQ��

8QGHU�MHUQORNNHW�RYHU�JUDYHQH�WLO�MHQWHQH�0DJGDOHQD�
RJ�%HUWD�9HVWUKHLP��VNMXOWH�IRONHW�Sn�9HVWUH�9LND�
UDGLRHQ�XQGHU�NULJHQ��'HVVH�MHQWHQH�GUXNQD�XQGHU�
EDGLQJ�L�������'HL�YDNVQH�VNXOOH�NYLOH�PLGGDJ�RJ�
XQJDQH�JMHNN�IRU�n�EDGD��%HUWD�9LND�YDU�PHG�Sn�
EDGHWXUHQ��6HLQDUH�EDGD�KR�DOGUL�L�VM¡HQ��

7LOEDNH�WLO�0HONHYLN��,�¡YUH�NDQWHQ�HU�HQ�VWRU�KHOOHU��
'HU�ODJUD�E¡QGHQH�WRUY�VRP�GHL�VHLQDUH�VNXOOH�I¡UD�
KHLP�PHG�EnW��2SS�ODQJV�P\UDQH�HU�GHW�ODJW�VWHLQDU�
VRP�IXQJHUWH�VRP�YHJ�IRU�GUDJVOHGDU�PHG�KHVW�RP�
YLQWUDQH��+HLOW�QHGH�YHG�VM¡HQ�Sn�DXVWVLGD�VHU�HQ�
RPULVV�HWWHU�QDXVWJUXQQDU��VDQQV\QOLJ�ÁHLUH�KXQGUH�
nU�JDPOH���
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7LOEDNH�WLO�9LND��Vn�JLNN�
UHNNMHYHJHQ�IUn�9LNDGDOHQ��
EUXN�QU������IUn�GHQ�U¡GH�O¡D�L�
9LNDGDOHQ�YHVWRYHU�RYHU�+HGQH�
WLO�XWPDUND��'HQ�NRP�QHG�YHG�
9HVWUKHLPKXVHW��JLNN�RYHU�
HOYD��I¡OJGH�JHLOD�YLD�7UH�WLO�
XWPDUND��5HWW�XWDQIRU�LQQPDUND�
OnJ�XWHIMRVHQ��9L�NDQ�L�GDJ�VMn�
PXUDQH�V¡UDXVW�IRU�/HLUP\Un��
/LWW�OHQJHU�QRUG�HU�PXUDQH�WLO�
XWHIMRVHQ�WLO�JDUG�QU�����EUXNHW�
Sn�DXVWVLGD�DY�EUXN�QU����
5HNNMHYHJHQ�GHLUD��JHLOD��JLNN�IUn�
O¡D�RJ�QRUGRYHU�WLO�XWHIMRVHQ�

'HW�YDU�RJ�HLQ�WUHGMH�UHNNMHYHJ�
VRP�JMHNN�IUn�GHQ�U¡GH�O¡D�L�
9LNGDOHQ��PHQ�GHQQH�JLNN�I¡UVW�
QRUGRYHU�RJ�Vn�YHVWRYHU��'HQQH�
YDUW�NDOOD�3ORPPHUHNNMH�IRUGL�
GHQ�JLNN�ODQJV�HLQ�SORPPHKDJH��
+DJHQ�HU�LQQKHJQD�PHG�HLQ�
VWHLQJDUG��VDQQV\QOLJYLV�ÁHLUH�
KXQGUH�nU�JDPPDO��

5HWW�DXVW�IRU�KDJHQ��IHP�VHNV�
PHWHU�IUn�PXUHQ�L�VNLIWD�WLO�JDUG�
QU����HU�GHW�RSSPXUW�HLQ�PXU�
DY�VWRUH�VWHLQDU��'HWWH�HU�WUXOHJ�
HLQ�JDPPDO�JUXQQPXU�WLO�HW�KXV��
+DJHQ�RJ�HOGKXVHW�HU�GHW�HLQDVWH�
VRP�HU�LJMHQ�DY�GHWWH�JDPOH�WXQHW��

'HW�JDPOH�YnQLQJVKXVHW�WLO�1LOV�
9LND��I¡GG�������VWRG�GHU�O¡D�
VWnU�L�GDJ��/¡D�KDQV�VWRG�QRUGRP�
YnQLQJVKXVHW�RSSH�Sn�KDXJHQ��
*DPODO¡KDXJHQ��*UXQQPXUHQ�
Sn�QRUGVLGD�VWnU�HQQR��GHQ�HU�VNLIWHOLQMD�WLO�QDERHQ��
*DPOHO¡D�YDUW�L������EUXNW�WLO�NRUQO¡H�IRU�JDPOH�
9LNDJDUGHQ��)MRVHQ�RJ�O¡D�VWRG�RPWUHQW�GHU�YHGKXVHW�
WLO�'DJPDU�RJ�5DJQYDOG�6NDUWYHLW�VWnU�L�GDJ��������

,�7UHVYLND�VWnU�VM¡KXVD�WLO�EUXN�QXPPHU����'HW�HOGVWH�
YDUW�E\JW�DY�+HQULN�9LND�I¡GW�L�������G¡G�������'HW�
DQGUH�YDUW�E\JW�DY�VRQ�KDQV��$QGRU�9LND�������������
3n�EDNNHQH�PHOORP�GLVVH�QDXVWD�RJ�QDXVWHW�YHG�
(OYRVHQ��9HVWUKHLPVQDXVWHW��KDGGH�6MXU�9HVWUKHLP�
JDPOH�W¡QQHU�PHG�ÀVNHDYIDOO�VRP�VWRG�RJ�ODNN�RJ�
JM¡GVOD�EDNNHQH�KDQV�

'HL�JDPOH�KXVPXUDQH�HU�VY UW�ÀQW�RSSPXUWH��'HL�
YDUW�PXUWH�DY�IRON�VRP�YDU�Sn�OHJG��'HW�YDU�IRON�VRP�
JLNN�IUn�JDUG�WLO�JDUG�RJ�DUEHLGGH�IRU�PDWHQ�RJ�WDN�
RYHU�KRYXGHW��'HUVRP�GHL�LNNMH�YDU�L�VWDQG�WLO�n�Jn�
VM¡OY��YDUW�GHL�ERUQH�IUn�KXV�WLO�KXV�IRU�Vn�RJ�Vn�ODQJ�
WLG��'HWWH�YDU�DOGHUVRPVRUJD�L�HOGUH�GDJDU��'HL�VRP�
LNNMH�KDGGH�YLONnU��KDGGH�GHW�LNNMH�OHWW��9LONnU�YDU�
DW�GHQ�\QJUH�JHQHUDVMRQHQ�RYHUWRN�JDUGHQ�PRW�DW�
IRUHOGUD�IHNN�nUOLJH�\WHOVDU�VRP�PM¡ON��NM¡WW��SRWHWHU�
RJ�EUHQVHO�VRP�WRUY�RJ�YHG�

5XQGWXUHQ�Sn�9HVWUH�9LND�VOXWWDU�KHU�

5LJPRU�RJ�1LOV�9LND�YDU�WR�DY�In�IDVWEXDQGH�Sn�9HVWUH�9LND�L�Q\DUH�WLG�
)RWR�IUn�1RUYDOG�9LND

)DPLOLHELOHWH�IUn�FD������Sn�WXQHW�Sn�9HVWUH�9LND��)�Y��1LOV��$PDQGD��+HQULN��
1LOV��IDU���%U\QKLOG��PRU���%HUWD��$QQD��RJ�.ULVWLDQ��6WHLQDU�HU�LNNMH�PHG�Sn�ELOHWHW
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%\JG�YHG�6PLWK�V�'RFN�/WG�L�0LGGOHVEURXJK��
(QJODQG�����
2PE\JG�L������YHG�*UDYGDO��6XQGH�L�.YLQQKHUDG
7RQQDVMH������EU�W������Q�W������
0RWRU������+N�:LFKPDQQ�����
.DOOHVLJQDO��/&%)��HWWHU������

+DXVWHQ������YDUW�IDUW¡\HW�VHOG�WLO�0DWKLDV�3��
(LGHVYLN��6LPRQ�(LGHVYLN��3HGHU�3��(LGHVYLN��2GG�
%UHLHQ�RJ�%HUJH�6DJ�RJ�7UHODVW���OHQ��IRU�NU����������
%HUJH�6DJ�VHOGH�VLQ�SDUW�WLO�GHL�DQGUH�HLJDUDQH�DOOHUHLH�
I¡U�EnWHQ�YDUW�RPE\JG�

)DUW¡\HW�IHNN�LQVWDOOHUW�HLQ�Q\���$&�����+N�
:LFKPDQQ��'HW�YDU�GHQ�VW¡UVWH�W\SHQ�$&�VRP�YDU�
OHYHUW�Vn�ODQJW��

(WWHU�RPE\JJLQJD�YDUW�´%¡PPHOIMRUGµ�EUXNW�DY�
:LFKPDQQ�0RWRUIDEULNN�VRP�XWVWLOOLQJVIDUW¡\�L�
.¡EHQKDYQ��%nWHQ�YDU�Gn�HLQ�DY�NRPPXQHQ�VLQH�
ÀQDVWH�EnWDU��

´%¡PPHOIMRUGµ�YDUW�ULJJD�PHG�GRU\DU�RJ�VQXUSHQRW��
(LJDUDQH�DY�EUXNHW�YDU�0DWKLDV�3��RJ�0DWKLDV�/��
(LGHVYLN��+DQV�7YHGW�RJ�7��.\YLN��+DXJHVXQG��

´%¡PPHOIMRUGµ�VYHYDU�K¡JW�RSSH�Sn�UHVXOWDWOLVWHQH�
Sn�,VODQG�RJ�QRUVNHN\VWHQ��%nWHQ�KDGGH�HLQ�
ODVWHNDSDVLWHW�Sn�����KO�VLOG��

,������YDU�´%¡PPHOIMRUGµ�NODU�IRU�n�Jn�Sn�
YLQWHUVLOGÀVNH��'LYHUUH�WRN�GHWWWH�HYHQW\UOHJH�
VLOGHÀVNHW�VOXWW��RJ�L������YDUW�EnWHQ�VHOG�

0�6�´%¡PPHOIMRUGµ
$Y�(LQDU�.DOOHYnJ

0DQQVNDS�Sn�0�6�´%¡PPHOIMRUGµ�Sn������WDOHW��)�Y��-RKDQ�3HGHUVHQ�(LGHVYLN��0DWKLDV�(LGHVYLN��2GG�%UHLHQ��3HGHU�
(LGHVYLN��0DWKLDV�3HGHUVHQ�(LGHVYLN��.QXW�)URHVWDG��$QGUHDV�6WUDQG�RJ�/DUV�9LND��

%nWHQ�HLQ�VHU�GHOHU�DY�HU�0�6�´%¡PPHO¡\µ��)RWR�IUn�0DUWLQ�(LGHVYLN�
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)RU�PHLU�GHWDOMHUW�LQIRUPDVMRQ�YLVHU�HJ�WLO�EnWERND�
´)DUW¡\�WLO�)LVNH�RJ�)UDNWµ��

'HWWH�HU�VRP�HLW�MXELOHXP��L�nU�HU�GHW����nU�VLGDQ�
GHQQH�VWDXWH�VNXWD�IRU�I¡UVWH�JDQJ�JMRUGH�VHJ�NODU�IRU�
VLOGHÀVNH��

0DQQVNDS�Sn�´%¡PPHOIMRUGµ�L������
6NLSSHU�� -HQV�(OG¡\��6WRUG
%DV�� � 6LPRQ�(LGHVYLN
0DVNLQLVW�� /DUV�9LND

$VVLVWHQW�� 3HGHU�(LGHVYLN
%HVWPDQQ�� -RKDQ�3HGHUVHQ�(LGHVYLN
6OLQJUHPDQQ�� .QXW�)URHVWDG
)LVNDUDU�� -RKDQQHV�/RGGHQ��$OIUHG�9HVSHVWDG��

$OIUHG�.DOOHYnJ��$UWXU�9HVWYLN��
7KRPDV�9HVWYLN��(GG�+RYODQG��
.QXW�6WHLQVYnJ��0DWKLDV�6ROKHLP��
.DUO�6NLIWHVYLN��/DUV�7MRQJ��2VYDOG�
.RUQHOLXVVHQ��6LPRQ�1HVVH��%HUQW�
$UQH�(LGHVYLN�

´%¡PPHOIMRUGµ�KnYDU�LQQ�VLOG��%DV�6LPRQ�(LGHVYLN�VW\UHU�ERPPHQ��)RWR�IUn�/DUV�,QJH�9HVWYLN

/DUV�9LND�L�PDVNLQHQ��
)RWR�IUn�%�(�9LND
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´%¡PPHOIMRUGµ�Sn�ÀVNHIHOWHW��)RWR�IUn�/DUV�,QJH�9HVWYLN

´%¡PPHOIMRUGµ�L�+DXJHVXQG��)RWR�IUn�/DUV�,QJH�9HVWYLN



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

� *DPPDOW�ELOHWH
IUn�(VSHY U'

HWWH�JDP
OH�ELOHWHW�HU�WDWW�L�%LHNURQn�Sn�(VSHY U�UXQGW��I¡UVWH�YHUGVNULJ��/\VWEnWHQ�L�IURQW�HU�IUn�1RUGUH�/¡NOLQJKROP

HQ��9L�P
DQJODU�

HLWW�QDP
Q�RJ�HU�XVLNNHU�Sn�HLW�DQQD��9L�EHU�OHVDUDQH�DY�/HLGDUVWHLGQ�RP

�KMHOS�P
HG�GHWWH��5LQJ�����������

5HNNMD�OHQJVW�IUn�NDP
HUDHW�I�Y���/DUV�1

\V WHU��7KRP
DV�+

HOJHVHQ��$QGUHDV�/¡NOLQJKROP
��*
XVWDY�/¡NOLQJKROP

��'
DJP

DU�6YDUWHIRVV��
-¡UJHQ�/¡NOLQJ��.

ULVWLQH�.QXWVHQ�*
HLWXQJ��XNMHQW��0

DULH�1\V WHU��%nUG�/¡NOLQJKROP
��

5HNNMD�Q 
UDVW�NDP

HUDHW�I�Y���2
OD�6HOH��$OIUHG�/¡NOLQJKROP

��%HDWH�2
ODYD�6HOH��6RÀH�1\V WHU��2

ODYD�*
HLWXQJ��5DVP

XV�L�0
\UD""��

.
DWULQH�3DXOVHQ��*

XQYDOG�/¡NOLQJKROP
��%HUJLW�3DXOVHQ��*

XVWDY�$QGUHDVVHQ�8
UHQ��)RWR�IUn�6WHQHU�/¡NOLQJ�
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7LGOHJ�MXOHNYHOGV�PRUJRQ�YDNQD�%ULWD�Sn�9HVSHVWDG��
��nU�JDPOH�MHQWD��'HW�YDU�P¡UNW��PHQ�KX�NYHLNWH�
Sn�ODPSHQ��RJ�WRN�WLO�n�NO �VHJ�PHG�HLQJRQJ��3ODJJ�
IRU�SODJJ�OnJ�ÀQW�WLOUHWWHV�Sn�VWROHQ�IUDPIRU�VHQJD��
XOOEROHQ��GHW�NYLWH�OLQHWHW�VRP�KX�VM¡OY�KDGGH�KHNOD�
ERUGHU�WLO��ERPXOOVOLYHW�PHG�NQDSSDU�RJ�VRNNDEDQG��
Vn�YDU�GHW�GHL�VYDUWH��ODQJH��SnVS¡WD�VWDYDVRNNDQH��
YDGPnOVXQGHUEXNVD�VRP�VNXOOH�EnGH�NQHSSDVW�RJ�
NQ\WDVW��RJ�GHQ�P¡UNHEOn�XWDQSn�PHG�VWULNN�RSSH�RJ�
QHGH��Vn�NRP�XQGHUVWDNNHQ�RJ�GHQ�EUXQH�XOONMROHQ�
RJ�GHW�VWULSHWH�KHOIRUNOHW�PHG�U\QNHNQDSSHU��%ULWD�
NMHPGH�VHJ�RJ�EDWW�WR�UDXGH�VO¡\IHU�L�GHL�ODQJH��WMXNNH�
ÁHWWHQH��7LOVOXWW�VWDNN�KX�DUPDQH�L�GHQ�Q\H�JROIMDNND��
VRP�EHVWD�KDGGH�VSXQQH�WUnGHQ�WLO�RJ�IDUJD�PHG�
LQGLJREOnWW��²�3n�NM¡NHQHW�EUDQQ�GHW�NRVHOHJW�L�
NRPI\UHQ��RJ�OXNWD�Vn�JRGW��IRU�PRU�KHOGW�Sn�RJ�
VWHLNH�EU¡G��0HQ�%ULWD�IHNN�PHVW�LNNMH�WLG�WLO�n�HWD��
I¡U�KX�VnJ�/LVD�XWIRU�JODVHW��'HL�WR�KDGGH�JMRUW�ODJ�RJ�
VNXOOH�WLO�6DKODKXVHW�Sn�MXOHKDQGHO�
'HW�YDU�NOnUW�PnQHVNLQQ�RJ�IURVW��HLW�W\QW�VQ¡ODJ�RYHU�
KROND��,GDJ�NRP�GHL�YHO�I¡UVWHPDQQ�WLO�6DKODKXVHW��
NORNND�YDU�EHUUH�KDOY����'HL�EDU�Sn�NYDU�VL�VWRUH�
ORNNHNRUJ�PHG�KDQN��RJ�KDGGH�InWW�NYDU�VLQH����¡UH�
WLO�n�KDQGOD�IRU��'HL�KDGGH�QHWW�OLNH�PDWURVOXHU��Sn�
GHQ�HLQH�VWR�GHW�©%HUJHQVIMRUGª��Sn�GHQ�DQGUH�©'HQ�
.JO��1RUVNH�0DULQHª��'HL�VNUHLQWH�Sn�GHL�JODWWH�
WUHVNRUQH�VLQH��RJ�NDYD�RJ�GDWW�RJ�OR��9HJHQ�JMHNN�
QHG�L�9HVSHVWDGGDOHQ�RJ�RSS�WLO�9ROO��RJ�NU¡NWH�
VHJ�YLGDUH�IUDP�IUn�WXQ�WLO�WXQ��7RUYU¡\NHQ�NUXOOD�
VHJ�EHLQW�WLOY UV�IUn�VNRUVWHLQVSLSHQH��RJ�GHW�YDU�
IXOOW�VWnN�L�NYDU�HL�VWRYH��1RNUH�MHQWHU�JMHNN�PHG�
YDVVHO�LIUn�NMHOGD��,�HLW�HOGKXV�YDU�GHW�EDNVWHVMDX��
ÁHLUH�NRQHU�NRP�PHG�NQn�RJ�YLOOH�VWHLNMD�NDNHQH�Sn�
VDPH�KHOOD��2J�GHW�VPDOO�¡NVHKRJJ�IUn�YHGDVNXWHQ��

²�)OHLUH�VDPOD�VHJ�PHGNYDUW�Sn�YHJHQ�LQQRYHU��
*XWRQJDQH�ÁRNND�VHJ�LODJ��GHL�KDGGH�NQHEXNVHU�
RJ�VN\JJHOXHU�RJ�EDU�Sn�VWRUH�YDGVHNNMHU��9DNVQH�
NDUDU�NRP�VWDPSDQGH�L�WXQJH�WUHVNRVW¡YODU��PHG�
NYLWH�NYHLWHPM¡OVHNNMHU�XQGHU�DUPHQ��VXPH�KDGGH�
JMH�JMHQQRP�9HVSHVWDGKDJHQ�RJ�NRP�KHLOW�IUn�\WVWH�
.DODYnJVQHVHW�
,�NUDPEXD�VWR�NM¡SDUDQH�WHWW�VRP�VLOG�L�WXQQH��
RJ�LNNMH�QRNRQ�IUDXV��GHW�VXUUD�JRGW�L�RPQHQ��RJ�
SDUDÀQODPSHQH�O\VWH�JXOW�L�WDNHW��%HQNHQ�XQGHU�
JODVHW�YDU�IXOOVHWW�PHG�PDQQIRON��GHL�VNURD�RJ�WRJJ�
RJ�VSXWWD�L�GHQ�UXQGH�VSXWWHEDNNHQ�PLGW�Sn�JROYHW��
%DN�GLVNHQ�VSUDQJ�-¡UJHQ�RJ�NUDPEXGUHQJHQ��
YRJ�RSS�JU\Q�RJ�VXNNHU��IDQQ�IUDP�ODPSDJODV�RJ�
SXVVHSRPDGH�RJ�NDIÀURW�WLO�n�GU\JMD�NDIÀHQ�PHG��GHL�
WDSSD�VLUXS�IUn�WXQQD�L�ÁDVNHU�RJ�VSDQQ��RJ�P OWH�
RSS�SDUDÀQ�IUn�IDWHW�XWL�JDQJHQ��²�©1R�NMHP�EnWHQ��
PH�VHU�ODQWHUQRª��URSD�GHL�K¡JW��RJ�L�GHW�VDPH�Á¡\WWH�
GDPSHQ��'n�IRU�GHL�XW�G¡UDQH�L�HLQ�IHLGUHL�DOOH�PDQQ��
RJ�ERUW�Sn�NDLHQ�IRU�n�VMn�ND�VRP�NRP�L�ODQG�
9HG�EU\JJHNDQWHQ�OnJ�DOW�I ULQJDU�IUn�$QGDO��7ROOHYLN�
RJ�+MDUWQHVYnJHQ��2J�GHU�NRP�.DLD�L�SRVWHQ�URDQGH�
RYHU�YnJHQ��'DPSHQ�VHLJ�Qn�LQQ�WLO�NDLHQ��VWUnODQGH�
DY�OMRV�RJ�IHVW��1RNUH�UHLVDQGH�IUn�E\Q�NRP�RYHU�
ODQGJDQJHQ��2J�GX�KHQGHOVH�ND�YDUHU��EU¡GNDVVDU�RJ�
SRVWVHNNMHU�VRP�VNXOOH�Sn�ODQG��²�3RVWHQ�EDU�GHL�LQQ�
L�KXVHW��GHU�VDW�.DLD�RJ�IUX�6DKO�YHG�VWRYHERUGHW�RJ�
VRUWHUWH��PHGDQ�NM¡NHQHW�YDU�IXOOW�DY�IRON�VRP�YHQWD��
$YLVHU�RJ�EODG��%ULWD�IHNN�©9LVDUJXWHQª�IUn�$PHULND��
RJ�©%¡UQHWLGHQGHª��2J�Q\GHOHJH�MXOHNRUW�PHG�JODQV��
DXVWHUODQGVNH�YLVPHQQ�L�IDUJHULN�EXQDG��HQJODU�PHG�
JXOO�Sn�YHQJHQH��©*O GHOLJ�-XO�RJ�HW�ULJWLJW�JRGW�1\W�
$DU�¡QVNHV�'HUHª�
1nU�Qn�DOOH�IHUVNH�JRGVDNHU�YDU�ERUQH�LQQ��RJ�

)Un�DYLVDUNLYHW
8QGHU�GHQQH�RYHUVNULIWD�YLO�/HLGDUVWHLGQ��L�VDPDUEHLG�PHG�%¡POR�Q\WW��SUHVHQWHUD�XWYDOGH�DUWLNODU�
IUn�GHL�I¡UVWH�nUD�ORNDODYLVD�HNVLVWHUWH��RJ�Gn�I¡UVW�RJ�IUHPVW�DUWLNODU�IUn�V¡UGHOHQ�DY�NRPPXQHQ��

%¡POR�Q\WW�NRP�XW�IRU�I¡UVWH�JRQJ�KDXVWHQ�������RJ�ORNDOKLVWRULNDU�RJ�E\JGHERNIRUIDWWDU�.DUL�
6KHWHOLJ�+RYODQG�YDU�L�VWDUWHQ�DYLVD�VLQ�NRUUHVSRQGHQW�Sn�V¡UH�%¡POR��'HQQH�DUWLNNHOHQ�VNUHLY�
KR�WLO�MXOHQXPPHUHW�L�������DOWVn�IRU����nU�VLGDQ��'HW�HU�VnOHLV�RYHU�����nU�VLGDQ�GHQ�RPKDQGOD�
KDQGOHWXUHQ�PHG�GHL�WR�9HVSHVWDG�MHQWHQH�

(LW����nU�JDPPDOW�MXOHPLQQH
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EU¡GNDVVHQH�VWR�Sn�NUDPEXJROYHW��EHJ\QWH�VM¡OYH�
MXOHKDQGHOHQ��'D�JMDOGW�GHW�RP�n�GLVSRQHUD�
SHQJDQH����VSU¡�RJ�OHNUH�%HUJHQVNULQJODU�IHNN�
GX�IRU�HLQ����¡ULQJ��PHQ�Vn�YDU�GHW�P\NMH�DQQD�
RJ�VRP�K¡\UGH�GDJHQ�WLO��MXOHJHLWHU��Y¡UWHUNDNHU���
NURWDNMHNV��GHL�VWRUH�PnQDQH��NYHLWHEROODU��PHG�
URVLQHU�Sn��MXOHPHQQHU�RJ�MXOHNRQHU��©(J�VNDO�KD�IRU�
��¡UH�L�NDQGLVª��©(J�VNDO�KD�IRU���¡UH�L�GURSVª��2J�
-¡UJHQ�VNMHQWH�RYHU�DOO�GHQ�WHVLQJD�DY�GHVVH�RQJDQH��
PHQ�KDQ�IDQQ�RSS�L�SRVDU�RJ�NUHPDUKXV��GHW�YDU�
UHLQW�XWUXOHJ�NRU�GU\J�HLQ���¡ULQJ�NXQQH�EOL�Sn�
MXOHNYHOGHQ�

-D��NXQGDQH�YDU�VRP�WLO�JMHVWHERGV�Sn�6DKODKXVHW�
LGDJ��+HU�VWDSSD�GHL�IULWW�L�SLSHQH�VLQH�IUn�
WREDNNVERNVHQ�Sn�GLVNMHQ��HOOHU�VNDU�VHJ�HL�VNUn��'HL�
YDUW�EHGQH�LQQ�L�VWRYD�Sn�HLQ�MXOHGUDP��RJ�IHNN�HLW�
MXOHEU¡G�L�JnYH�WLO�NYDUW�KXV��2J�ERUQD�PnWWH�NRPD�
LQQ�Sn�NM¡NHQHW�RJ�In�©IRUXQGULQJVSRVDUª�
%ULWD�RJ�/LVH�JMHNN�KHLP�PHG�NRUJHQH�IXOOH��0HQ�
HQQn�YDU�GHL�LNNMH�IHUGLJH�WLO�K¡JWLGD��'HL�VNXOOH�Jn�
©Sn�KXVHQHª�WLO�VOHNW�RJ�QDERDU�PHG�MXOHNRUW��²�2J�
Vn��L�VN\PLQJD��YDUW�DOOH�OMRVD�WHQGH��'HW�YDU�WMXNNH��
KHLPDVW¡\SWH�WDOJDOMRV��+HU�VNXOOH�EUHQQD�OMRV�L�NYDUW�
HLW�URP�Sn�MXOHNYHOGHQ�

+DQGHOVVWDGHQ�=DKODKXVHW�UXQGW�������)RWR�IUn�3HU�$UQH�/¡QQLQJ

,QJHU�=DKO��)UX�=DKO��GUHLY�=DKODKXVHW�L�PDQJH�nU� -¡UJHQ�+RYODQG�YDU�KDQGHOVEHWMHQW�Sn�=DKODKXVHW�
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%LOHWVNDQQLQJ�RJ�IRUPJMHYLQJ��%HUQW�(PLO�9LND
7U\NNHUL��/HLUYLN�7U\NNHUL�$6

2SSODJ������HNV�

*DPPDOW�SRVWNRUW�IUn�(VSHY U
)RWR�IUn�5ROI �1HVVH


