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NU���������WLO�ODJHW�
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XWJMHYLQJ�HQQR��
�����+HU�Sn�6¡UD�%¡POR�HU�PH�ÁLQNH�WLO�n�WD�YDUH�Sn�KLVWRULD�YnU��0HQ�GHW�JMHOG�EHUUH�GHQ�HOGUH�KLVWRULD��
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Q ULQJVOLYHW�RJ�HQNHOWSHUVRQDU�
�����9LO�WLO�VOXWW�WDNND�DOOH�VRP�HU�PHG�RJ�VW¡WWDU�VRJHODJHW�HQWHQ�VRP�PHGOHPPHU��NM¡SDUDU�DY�/HLGDUVWHLGQ��
HOOHU�Sn�DQGUH�PnWDU��0H�WUHQJ�zJ�Q\H��DNWLYH�IRON��1RNUH�DY�RVV�L�VW\UHW�WHO�Sn�NQDSSDQH�QR��Gn�HU�GHW�JRGW�
PHG�Q\WW�IULVNW�EORG�
�����9LO�\QVNMD�DOOH�OHVDUDU�RJ�PHGOHPPHU�HL�ULNWLJ�*RG�-XO�RJ�HLW�*RGW�1\WWnU�
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)DVWH�PHGOHPHU�DY�VW\UHW� � � � 9DUDPHGO��WLO�VW\UHW�
/HLDU� � 1RUYDOG�1\WYHLW����nU��JM�YDO�� � 6LJQH�/¡QQLQJ����nU
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6W\UHPHGOHP� (OOHQ�9ROG����nU��JM�YDO���� � �
6W\UHPHGOHP� ,YDU�%DUDQH����nU��JM�YDO�� �

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

1HPQG�IRU�PHUNLQJ�DY�VWLDU�� 6NULIWVW\UH
%HUWKD�0DULH�(LGHVYLN��OHLDU�����nU��JM�YDO�� � %HUQW�(PLO�9LND����nU
+HOJH�*O UXP����nU� � � � � %HUJH�2OVRQ����nU�
(OOHQ�9ROG����nU��JM�YDO��� � � � 1RUYDOG�1\WYHLW����nU��JM�YDO�
:LOO\�6¡UHQHV����nU��JM�YDO�� � � � /DUV�,QJH�9HVWYLN����nU��JM�YDO�
6LJPXQG�6WHQVHQ����nU��Q\�
� � � � � � �

9DOQHPQG� � � � �
6LJQH�/¡QQLQJ����nU� � � � � �
/LY�2OVRQ����nU�� � � �

� � � � � � �

,QWHUQHWW
KWWS���ZZZ�E�WV�QR
0DLO��SRVW#E�WV�QR

2UJ�QU��
���������



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

©2P�MHJ�HU�OLWHQ�HOOHU�VWRU��Vn�HU�GHW�EHVW�IRU�PHJ�Sn�MRUG��
c�K¡UH�-HVXV�WLO��RJ�Jn�GHQ�YHL�+DQ�YLO��IRU�GHW�HU�GHW�VRP�JM¡U�
PHJ�O\NNHOLJª�
�
%DUQD�Sn�VWRODQH�V\QJ�PHG�Sn�WHNVWHQ�Sn�GHQ�
KDQGVNULYQH�SODNDWHQ�V¡QGDJVVNXOHO UDUHQ�KHOG�RSS��
'HQ�NMHQWH�RJ�NM UH�EHGHKXVVRQJHQ�VWnU�LJMHQ�Sn�
UHSHUWRDUHW�IRU�GHL�PLQVWH�L�E\JGD�GHQQH�KDXVWOHJH�
V¡QGDJVI¡UHPLGGDJHQ�HLQ�JRQJ�Sn�I¡UVWH�KDOYGHO�
DY������WDOHW��%DUQD�HU�VDPOD�L�VWRUVDOHQ�L�%¡POR�
EHGHKXV�WLO�QRN�HLQ�V¡QGDJVVNXOH��)¡U�P¡WHW�KDU�
DOOH�YRUH�ERUWRP�ERUGHW�PHG�GHQ�NYLWH�GXNHQ��I¡UH�
WDODUVWROHQ��RJ�VLNUD�VHJ�VPn�VWMHUQHVWHPSHO�L�ERND�
VL��'HWWH�HU�SURYHW�Sn�DW�GHL�KDU�YRUH�WLO�VWDGHV��RJ�
NYDU�VWMHUQH�WHO�QnU�HLW�Q\WW�V¡QGDJVVNXOHnU�HWWHU�NYDUW�
VNDO�RSSVXPPHUDVW��(LQ�VWRU�GHO�DY�EDUQD�L�E\JGD�
P¡WHU�RSS�NYDU�YHNH��QRNUH�PHLU�HQWXVLDVWLVNH�HQQ�
DQGUH��IRU�n�YHUD�VDPDQ��V\QJD�RJ�LNNMH�PLQVW�K¡\UD�
ELEHOKLVWRULDU�LOOXVWUHUW�YHG�DW�VPn�SDSLUGRNNHU�YHUW�
Á\WWD�UXQGW�Sn�GHQ�JU¡QH�ÁDQHOORJUDIHQ�
�
,�GDJ��UXQGW����nU�VHLQDUH��HU�GHQ�WUDGLVMRQVULNH�
V¡QGDJVVNXOHQ�IUDPOHLV�HLQ�DY�GHL�IDVWH��VHQWUDOH�
DNWLYLWHWDQH�YHG�%¡POR�EHGHKXV�Sn�9ROG��0HQ�RJVn�
P\NMH�DQQD�VNMHU�Sn�EHGHKXVHW��QR�VRP�WLGOHJDUH��
,�GHQQH�DUWLNNHOHQ�WUHNNMHV�OLQHQH�WLOEDNH�WLO�Gn�GHW�
KHLOH�E\UMD��YLD�WUH�EHGHKXVE\JQLQJDU�RJ�IUDP�WLO�GHW�
VRP�HU�VWRGD�L�GDJ�
�
'HL�I¡UVWH�EHGHKXVD
%HGHKXV�HU�QDPQHW�Sn�HLW�NULVWHOHJ�IRUVDPOLQJVKXV��
RJ�YHUW�RJVn�RPWDOD�VRP�PLVMRQVKXV�HOOHU�
PHQLJKHWVKXV��2PJUHSHW�EHGHKXV�VWDPPDU�IUn�
%LEHOHQ��RJ�HU�LI¡OJH�GHW�EUXNDUVW\UWH�QHWWOHNVLNRQHW�
:LNLSHGLD�EUXNW�EnGH�DY�SURIHWHQ�-HVDMD�RJ�L�
0DUNXV�HYDQJHOLHW��'HW�HU�UXQGW�������EHGHKXV�
L�1RUJH�L�GDJ��RJ�RP�ODJ�KDOYSDUWHQ�HU�HLJG�DY�
VWRUH��NULVWHOHJH�RUJDQLVDVMRQDU��5HVWHQ�HU�L�ORNDO�
HLJH��LI¡OJH�6WRUH�QRUVNH�OHNVLNRQ�Sn�QHWW��%M¡UJYLQ�
HU�EODQW�GHL�ELVSHG¡PD�VRP�KDU�ÁHVW�EHGHKXV��
RJ�EHGHKXVWUDGLVMRQHQ�VWnU�V UV�VWHUNW�L�GHODU�DY�
6XQQKRUGODQG��VRP�Sn�%¡POR��,�JDPOH�%¡POR�VRNQ�

KDU�GHW�YRUH�WUH�EHGHKXV�RSS�JMHQQRP�nUD��VLGDQ�
VWDUWHQ�IRU�����nU�VLGDQ��5HNQDU�HLQ����nU�VRP�HLQ�
PDQQVDOGHU��YLO�GHW�VHLD�L�VQDXW�VHNV�JHQHUDVMRQDU��
GHW�
�
'HW�QRYHUDQGH�EHGHKXVHW�����nULQJHQ�©(OLPª��YDUW�
YLJVOD�����DSULO�������RJ�HU�HLJG�RJ�GULIWD�DY�%¡POR�
6¡UH�,QGUHPLVMRQVIRUHQLQJ��)RU�¡YULJ�HU�RJVn�QDPQHW�
©(OLPª�KHQWD�IUn�%LEHOHQ��(OLP�YDU�HLQ�OHLUSODVV�XQGHU�
LVUHDOLWWDQH�VL�¡UNHQYDQGULQJ��(L�UHNNMH�EHGHKXV��
PLVMRQVKXV�RJ�N\UNMHU�KHLWHU�©(OLPª��RJ�Gn�V UOHJ�
LQQDQ�SLQVHPLOM¡HW�
�
'HL�I¡UVWH�EHGHKXVD�L�1RUJH�GXNND�RSS�PHG�
XWJDQJVSXQNW�L�GHQ�ODYN\UNMHOHJH�OHNPDQQVU¡UVOD��
,�UHOLJL¡V�VDPDQKHQJ�HU�HLQ�OHNPDQQ�HLQ�SUHGLNDQW�
XWDQ�SUHVWHXWGDQQLQJ��RJ�U¡UVOD�YDNV�IUDP�Sn�VOXWWHQ�
DY������WDOHW��6 UOHJ�OHNPDQQHQ�+DQV�1LHOVHQ�
+DXJH�������������VHWWH�VSRU�HWWHU�VHJ��+DQ�JUXQQOD�
GHQ�NULVWQH�U¡UVOD�KDXJLDQLVPHQ�WLGOHJ�Sn������WDOHW��
%nGH�+DXJH�RJ�WLOKHQJDUDQH�KDQV��KDXJLDQDUDQH��
YDUW�IRUI\OJGH�IRU�EURW�Sn�GHW�PRQRSROHW�SUHVWDQH�
L�VWDWVN\UNMD�KDGGH�WLO�n�IRUN\QQD�*XGV�RUG��'HWWH�
YDU�QHGIHOW�L�GHQ�VnNDOOD�.RQYHQWLNNHOSODNDWHQ�IUn�
������)¡UVW�Gn�ORYD�YDUW�RSSKHYD�L�������PDQJH�nU�
HWWHU�DW�+DXJH�YDU�JnWW�ERUW��YDUW�GHW�IULWW�IUDP�IRU�
QRUVNH�ERUJDUDU�n�VDPOD�VHJ�L�UHOLJL¡VH�JUXSSHU�XWDQ�
LQQEODQGLQJ�
�
'HW�YDU�I¡UVW�QR�EHGHKXVD�VSUDWW�IUDP��RJ�WRN�RYHU�
UROOD�VRP�KXVP¡WD�KDGGH�KDWW�KRV�KDXJLDQDUDQH�RJ�
DQGUH�SLHWLVWLVNH�YHNNLQJVU¡UVOHU��'HL�I¡UVWH�EHGHKXVD�
YDUW�E\JGH�Sn�PLGWHQ�DY������WDOHW��L�6WUDQG�RJ�
+MHOPHODQG�L�5RJDODQG��'HWWH�YDU�SLRQHUYHNVHPG�
VRP�VHWWH�GMXSH�VSRU�HWWHU�VHJ�L�OHNPDQQVU¡UVOD��VNULY�
$UQH�%HUJH�L�DUWLNNHOVDPOLQJD�©%HGHKXVHW��5¡UVOD��
E\JGD��IRONHWª��0HQ�GHVVH�E\JQLQJDQH�YDUW�LNNMH�NDOOD�
EHGHKXV�IUn�VWDUWHQ�DY��'HW�I¡UVWH�IRUVDPOLQJVKXVHW�
VRP�HLQ�YHLW�YDUW�RPWDOD�VRP�EHGHKXV�IUn�I¡UVWH�GDJ��
YDU�©+DXJHV�0LQGHª�L�6NLHQ�L�7HOHPDUN��'HWWH�VWRG�
NODUW�I¡UVW�L������

(L�E\JG�²�WUH�EHGHKXV�²�
VHNV�JHQHUDVMRQDU

$Y�1LOV�+HQQLQJ�9HVSHVWDG�RJ�%HUQW�(PLO�9LND
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6 UOHJ�L�GHL�\WUH�E\JGHQH�Sn�9HVWODQGHW�IHNN�
OHNPDQQVU¡UVOD�HL�VWHUN�VWLOOLQJ��2PUnGHW�IUn�OLWW�
V¡U�IRU�%HUJHQ�WLO�N\VWHQ�DY�/LVWHU�IRJGHUL�©YHUND�
VRP�¶VXUGHLJ·�QnU�GHW�JMDOGW�NULVWHOHJ�IRUHLQLQJVVNLSLQJª��
VNULY�+DQV�7U\�L�DUWLNNHOVDPOLQJD�QHPQG�RYHU��
2J�WHWWDVW�PHOORP�EHGHKXVD�YDUW�GHW�HWWHU�NYDUW�L�
)MHOO�RJ�Sn�%¡POR��,�NYDU�DY�GHVVH�NRPPXQDQH�HU�
GHW�UHLVW�RYHU����EHGHKXV��)RU����nU�VLGDQ�YDUW�GHW�
WDOW�RSS�WRWDOW�����HNVLVWHUDQGH��YLJVOD�HYDQJHOLVN�
OXWKHUVNH�EHGHKXV�L�+RUGDODQG��,I¡OJH�ERND�©5HLVH�
L�%HGHKXVODQG��%HGHKXVHQH�L�+RUGDODQGª�YDU�GHW�
%¡POR�RJ�.YLQQKHUDG�VRP�WRSSD�VWDWLVWLNNHQ��'HL�
WR�NRPPXQDQH�KDGGH����EHGHKXV�NYDU�
�
©)ULGWXQª�²�HOGVW�L�ODQGHW
�,������NXQQH�GHL�I¡UVWH�VDOPDQH�K¡\UDVW�IUn�GHW�Q\H�
IRUVDPOLQJVKXVHW�©)ULGWXQª�Sn�+LOOHVWYHLW��'HWWH�YDU�
GHQ�IRUPHOOH�VWDUWHQ�Sn�GHQ�ORNDOH�EHGHKXVVRJD��
RJ�RJVn�KHU�NRP�LQVSLUDVMRQHQ�IUn�+DQV�1LHOVHQ�
+DXJH��,QLWLDWLYWDNDU��RJ�GHQ�VRP�I¡UWH�KDXJHU¡UVOD�

LQQ�L�E\JGD��YDU�.QXW�3HGHUVHQ�+LOOHVWYHGW�������
�������+DQ�KDGGH�Sn�GHQQH�WLGD�GULYH�JDUGHQ�
+LOOHVWYHGW��+LOOHVWYHLW��L����nU��RJ�VNDO�KD�YRUH�
GHQ�I¡UVWH�KDXJLDQDUHQ�L�JDPOH�)LQQDDV��)LQQnV��
KHUDG��(LQ�YHLW�LNNMH�QnU�KDQ�YDUW�RPYHQG�WLO�HLQ�
NULVWHQ��PHQ�GHWWH�NDQ�KD�VNMHGG�Gn�GHQ�QDPQJMHWQH�
KDXJLDQDUHQ�-RKQ�+DXJYDOGVWDG�YLWMD�%¡POR�L�
������'HL�WR�P¡WWHV�LDOOIDOO��JnU�GHW�IUDP�DY�ERND�
©+DXJLDQVN�)UXNWª��VRP�YDUW�JMHYHQ�XW�L�VDPEDQG�
PHG�����nUVMXELOHHW�L�6XQQKRUGODQG��+DUGDQJHU�RJ�
9RVV�,QGUHPLVMRQVVDPVNLSQDG�L�������,�©%¡POR�
%\JGHERN��%DQG�9,��(LW�¡\VDPIXQQ�L�RPIRUPLQJª�DY�
1LOV�.ROOH��KHLWHU�GHW�GHVVXWDQ�DW�3HGHUVHQ�VLQ�GUHQJ��
2OD�2OVHQ�+LVNMR��YDUW�VWHUNW�JULSHQ�DY�+DXJYDOGVWDG�
VLQH�WDODU�XQGHU�GHQQH�YLWMLQJD��2J�VDPDQ�VNDO�
2OVHQ�RJ�3HGHUVHQ�VLGDQ�KD�KDOGH�PDQJH�VDPOLQJDU��
EnGH�L�KHLPE\JGD�RJ�ODQJV�N\VWHQ�IUn�8WVLUD�L�V¡U�WLO�
6WROPHQ�L�QRUG�
�

©)ULGWXQª��E\JW�L�������VNDO�YHUD�GHW�HOGVWH�EHGHKXVHW�L�ODQGHW��
+XVHW��VRP�HU�L�%¡POR�7XU��RJ�6RJHODJ�VL�HLJH��YDUW�UHVWDXUHUW�L������RJ�������

�)RWR��%HUQW�(PLO�9LND��
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3n�KHLPHEDQH�V¡UJD�DOWVn�3HGHUVHQ�IRU�n�In�UHLVW�
IRUVDPOLQJVKXVHW�©)ULGWXQª��VRP�KDGGH�HL�VWRU�VWRYH��
NDPPHUV�RJ�JDQJ��+DQ�JDY�IUL�JUXQQ��RJ�VSDQGHUWH�
GHW�PHVWH�DY�PDWHULDODQH�VRP�YDUW�Q\WWD�L�KXVHW��
2PUHLVDQGH�VQLNNDUDU�VWRG�IRU�E\JJLQJD��'HL�IHNN�IUL�
NRVW�RJ�ORVML�KHLPH�KRV�.QXW��%\JGHIRONHW�VWLOWH�RJVn�
RSS�Sn�GXJQDG��RJ�IRU�����nU�VLGDQ�VWR�KXVHW�NODUW�WLO�
I¡UVWH�P¡WH�
�
+DXJLDQDUDQH�VWRG�IUDP�VRP�DYJUHQVD�YHQHVDPIXQQ�
XQGHU�OHLLQJ�DY�HLQ�ORNDO�©HOGVWHª��/LYVVWLOHQ�YHUW�
JMHUQH�NDUDNWHULVHUW�VRP�SXULWDQVN�RJ�G\VWHU��LI¡OJH�
6WRUH�QRUVNH�OHNVLNRQ�Sn�QHWW��8WRYHU�Sn������WDOHW�
VNLIWD�U¡UVOD�NDUDNWHU��RJ�GDQQD�JUXQQODJHW�IRU�
LQGUHPLVMRQV��RJ�PLVMRQVU¡UVOHQH��-D��GHW�+DQV�
1LHOVHQ�+DXJH�RJ�KDXJLDQLVPHQ�VWRG�IRU��YHUW�DY�
PDQJH�UHNQD�VRP�HLQ�LQVSLUDWRU�RJ�IRUO¡SDU�IRU�'HW�
1RUVNH�/XWKHUVNH�,QGUHPLVMRQVVHOVNDS��6HOVNDSHW�
YDUW�VWLIWD�L������
�
3n�%¡POR�YDUW�GHQ�ORNDOH�LQGUHPLVMRQVIRUHLQLQJD�
VWLIWD����nU�VHLQDUH�����Q\WWnUVGDJ�L�������RJ�WRN�HWWHU�
NYDUW�RYHU�DQVYDUHW�IRU�©)ULGWXQª��/DJHW�IHNN�QDPQHW�
%¡POR�6¡QGUH�,QGUHPLVMRQVIRUHQLQJ��PHQ�KHLWHU�L�
GDJ�%¡POR�6¡UH�,QGUHPLVMRQVIRUHQLQJ��2JVn�QDPQD�
%¡POR�,QGUHPLVMRQ�RJ�%¡PPHOV�6¡QGHQIMHOGVNH�
,QGUHPLVMRQVIRUHQLQJ�GXNNDU�RSS�L�GHL�VNULIWOHJH�
NMHOGHQH��RJ�GHW�NDQ�L�QRNUH�NMHOGHU�VMn�XW�WLO�DW�
VLVWQHPQGH�KDU�YRUH�GHQ�RSSKDYHOHJH�VNULYHPnWHQ��
©)¡U������KDGGH�GHW�YRUH�HL�YHNNLQJ��RJ�GHW�HU�P\NMH�
WUXOHJ�DW�GHWWH�YDU�HLQ�DY�JUXQQDQH�WLO�DW�GHW�YDUW�VNLSD�
LQGUHPLVMRQVODJ��'LQHVW�E¡U�HLQ�QHPQD�DW�GHW�n�RUJDQLVHUD�HLW�
ODJ�LNNMH�YDU�IUDPDQGW�IRU�NULVWHQIRONHW�KHU��$OW�L������YDUW�
GHW�VNLSD�HLW�PLVMRQVODJ�IRU�'HW�1RUVNH�0LVMRQVVHOVNDSª��
KHLWHU�GHW�L�ERND�©+DXJLDQVN�)UXNWª�
�
+HU�JnU�GHW�IUDP�DW�JDUGEUXNDU�+HOJH�9RUODQG�
YDU�GHQ�I¡UVWH�IRUPDQQHQ�L�%¡POR�6¡QGUH�
,QGUHPLVMRQVIRUHQLQJ��©'HW�OnJ�LNNMH�OHWW�IRU�KDQ�n�
WDOD��PHQ�KDQ�YDU�ÁLQN�n�OHLD��2IWDVW�ODV�KDQ�RU�/XWKHUV�
KXVSRVWLOOª��KHLWHU�GHW��2J�VWXQGRP�VNDO�9RUODQG�KD�
LQQOHLD�OHVLQJD�VOLN��©+DQ�HU�ODQJ��/XWKHU��L�GDJ��PHQ�YL�
InU�OHVD�IRUWª��$QGHUV�+RYODQG�YDU�HLQ�DQQDQ�VHQWUDO�
SHUVRQ�L�GHW�I¡UVWH�VW\UHW��©'HW�IDOO�OHWWDUH�IRU�KDQ�n�WDOD��
RJ�KDQ�YLWQD�RIWH�L�VDPOLQJDQH��$QGHUV�KDGGH�HLW�QRNR�IULDUH�
V\Q�Sn�ORY�RJ�HYDQJHOLXP�HQQ�VRPPH�DY�GHL�VRP�UHNQD�VHJ�IRU�
KDXJHYHQHUª��KHLWHU�GHW�YLGDUH�L�©+DXJLDQVN�)UXNWª�
�
,����nU�YDU�KXVHW�HLW�UHLQW�VDPOLQJV��RJ�EHGHKXV��
RJ�IUn������RJ�WLO�ODQJW�XW�Sn������WDOHW�YDUW�
©)ULGWXQª�RJVn�Q\WWD�WLO�VNXOHVWRYH��.XUL¡VW�

QRN�HU�GHW�QHPQLQJD�©VNROHKXVª�GHQ�ORNDOH�
LQGUHPLVMRQVIRUHLQLQJD�VM¡OY�Q\WWDU�Sn�HLJHGRPPHQ�
GHL�I¡UVWH�nUD�VLQH��LNNMH�©EHGHKXVª�HOOHU�©)ULGWXQª��
(NVHPSHOYLV�KHLWHU�GHW�I¡OJMDQGH�L�HL�P¡WHERN�IUn�
GHW�I¡UVWH�nUHW�IRUHLQLQJD�HNVLVWHUWH��©9HG�P¡GH�GHQ�
����$SULO������L�+LOOHVWYHGW�VNROHKXV�LQQNRPPHW�JDYH�WLO�
,QGUHPLVMRQHQ�NU�����ª�
�
,�DUEHLGHW�PHG�GHQQH�DUWLNNHOHQ�HU�GHW�LNNMH�EUDNW�
Sn�GHW�UHLQH�NRU�OHQJH�©)ULGWXQª�YDU�HLQ�GHO�DY�
JDUGHQ�VRP�.QXW�3HGHUVHQ�+LOOHVWYHGW�KDGGH�GULYH��
,�©%¡POR�%\JGHERN��%DQG�,,,��*DUGV��RJ� WWHVRJH�
IRU�%¡POR�VRNQª��VNULYHQ�DY�.DUL�6KHWHOLJ�+RYODQG��
VWnU�GHW�DW�%¡POR�NRPPXQH�NM¡SWH�HLJHGRPPHQ�
L�������0HQ�RJVn�JDPOH�)LQQDDV�KHUDG�VHU�XW�WLO�n�
KD�YRUH�HLJDU�Sn�HLW�WLGVSXQNW��'HWWH�HU�KHQWD�IUn�
LQGUHPLVMRQVIRUHLQLQJD�VL�P¡WHERN��©cU�������
��GH�'HV��IRUVDPOHGHV�,QGUHPLVMRQVIRUHQLQJHQ�L�+LOOHVWYHGW�
VNROHKXV�IRU�n�VDPWDOH�RP�NM¡E�DY�GHWWH�KXV�WLO�%HGHKXV�DI �
NRPPXQHQ��(WWHU�HQ�GHO�GLVNXVMRQ�RP�VDJHQ�EOHY�GHU�YRWHUW�
RP�GH�WR�IRUVODJ��3XQNW����9L�YLO�NM¡EH�KXVHW�IRU������NU�
XWHQ�QRJHQ�EHWLQJHOVHU�����9L�YLO�NM¡EH�VNROHKXVHW�WLO�%HGHKXV�
KYLV�GHW�Q\H�VNROHKXV�NRPPHU�WLO�DW�VWn�L�&HQWUXP�DI �GHQ�
QXYHUHQGH�VNROHNUHWV��'HW�VLVWH�IRUVODJHW�ELIDOWHV�PHG����
PRW���VWHPPHU�GHU�DIJDYHV�IRU�I¡UVWH�IRUVODJª��7UH�Q\H�nU�
JMHNN�I¡U�HLQ�RYHUWRN�KXVHW�WLO�RGHO�RJ�HLJH��'HW�Q\H�
VNXOHKXVHW�L�E\JGD�YDUW�UHLVW�L�������RP�ODJ�GHU�6SDU�
EXWLNNHQ�L�/DQJHYnJ�E\JGDWXQ�HU�QR��RJ�Pn�LNNMH�
IRUYHNVODV�PHG�GHQ�QHVWH�VNXOHE\JQLQJHQ�VRP�L�VL�
WLG�YDUW�JUHQGDKXV��1RNUH�DY�NODVVDQH�IHNN�IUDPOHLV�
XQGHUYLVQLQJD�VL�Sn�©)ULGWXQª�
�
©)ULGWXQª�YDUW�DOW�L�DOW�Q\WWD�VRP�EHGHKXV�IUDP�
WLO�������'HW�YLO�VHLH�L����nU��GHUVRP�HLQ�UHNQDU�
IUn�RJ�PHG�Gn�KXVHW�VWRG�Q\WW�L�������6LGDQ�KDU�
©)ULGWXQª�YRUH�Q\WWD�WLO�HL�UHNNMH�I¡UHPnO��VRP�EDQN��
WU\JGHNRQWRU��WHOHIRQVHQWUDO�RJ�NRQWRU�IRU�%¡POR�
(OHNWULVNH��,�GDJ�HU�KXVHW�L�%¡POR�7XU��RJ�6RJHODJ�
VL�HLJH��RJ�YHUW�Q\WWD�VRP�HLW�OLWH�E\JGHPXVHXP�RJ�
ODJHU��0XVHHW�OHJJ�YHNW�Sn�JDPOH�UHLVNDSDU�RJ�QRNR�
DY�GHW�KXVHW�KDU�YRUH�Q\WWD�WLO�RSS�JMHQQRP�nUD��PHQ�
HLQ�ÀQQ�ÀQW�OLWH�VRP�W\GHU�Sn�DW�GHWWH�HU�GHW�HOGVWH�
EHYDUWH�EHGHKXVHW�L�ODQGHW��(OOHV�IUDPVWnU�KXVHW�L�VWRU�
JUDG�VRP�Gn�GHW�YDUW�E\JW��RJ�EHVWnU�DY�HLQ�JDQJ��HLW�
OLWH�URP�²�HOOHU�NDPPHUV��RP�GX�YLO�²�VWRUVDOHQ��VDPW�
HLW�ORIWVURP�PHG�HL�Q\DUH�WUDSS�RSS�IUn�GHQ�YHVOH�
JDQJHQ��'HW�HU�NU\SHNMHOODU�XQGHU�KXVHW��RJ�RSS�
WLO�LQQJDQJVSDUWLHW�HU�HL�KDOYVLUNHOIRUPD�VWHLQWUDSS��
©)ULGWXQª�KDU�InWW�Q\�ERUGNOHGQLQJ�L�O¡SHW�DY�GHL�VLVWH�
nUD��RJ�Vn�VHLQW�VRP�VRPPDUHQ������YDUW�IUDPVLGD�
RSSJUDGHUW�
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%HGHKXVHW�L�2OVDEUHNNn��������������3n�ELOHWHW�VHU�HLQ�zJ�+LOOHERUJVWRYD�RJ�)ULGWXQ��1DXVWHW�QHGH�WLO�K¡JUH�YDUW�NDOOD�
*DEULHOVQDXVWHW���)RWR�IUn�.MHOO�/¡QQLQJ��

%HGHKXVHW�L�2OVDEUHNNn��2OVDKXVHW�RJ�*DEULHOVQDXVWHW�VHWW�IUn�/DQJHYnJ�PRW�YHVW��
%nWDQH�L�IRUJUXQQHQ�HU�©1RUPDQª�RJ��©1RUVHPDQQª���)RWR�IUn�.MHOO�/¡QQLQJ��
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3n�ELOHWHW�VHU�PH�2OVDEUHNNn�PHG�EHGHKXVHW�RSSH�WLO�YHQVWUH�RJ�2OVDKXVHW�WLO�K¡JUH��3HUVRQDQH�Sn�ELOHWH�HU�/\GLD�6YDOODQG�
�JLIW�(UYHVYnJ���0DULD�3DXOVHQ��I��$QGDO��RJ�NM¡SPDQQ�1LOV�2OVRQ��6RP�HLQ�VHU�YDU�YHJHQ�VPDO��RJ�GHW�YDU�LQJHQ�PXOLJKHW�IRU�

XWYLGLQJ��%HGHKXVHW�PnWWH�WLO�VOXWW�YLND�SODVVHQ�RJ�Á\WWDVW���)RWR�IUn�-DQLFH�2OVRQ�%RJHWYHLW��

2OVDEUHNNn�L�������
%HUJHW�GHU�EHGHKXVHW�VWRG��WLO�YHQVWUH�Sn�ELOHWHW��HU�VNRWH�ERUW�IRU�n�JL�SODVV�WLO�EUHLDUH�YHJ�RJ�JDQJ��RJ�V\NNHOVWL�

�)RWR��%HUQW�(PLO�9LND�
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9HO����nU�L�©2OVDEUHNNnª
,������IHNN�DOWVn�V¡UH�%¡POR�VLWW�DQGUH�EHGHKXV��
,QGUHPLVMRQVIRUHLQLQJD�VHOGH�Gn�©)ULGWXQª�WLO�%¡POR�
3ULYDWEDQN��RJ�E\JGH�Q\WW�EHGHKXV��'HWWH�YDUW�
UHLVW�L�©2OVDEUHNNnª��In�KXQGUH�PHWHU�OHQJHU�QHGH�
PRW�.nVR��,I¡OJH�E\JGHERND�JDY�'RUWKHD�RJ�/DUV�
3DXOVHQ�IUL�JUXQQ�WLO�EHGHKXVHW��0DQJH�nU�VHLQDUH��
L�������YDUW�GHQQH�WRPWD�IUnVNLOW�IUn�HLJHGRPPHQ�
6WRUKDXJ�
�
6W\UHW�L�LQGUHPLVMRQVIRUHLQLQJD�KDGGH�Sn�WDPSHQ�
DY������EHVWHPW�DW�GHW�Q\H�EHGHKXVHW�VNXOOH�YHUH�
���DOHQ�ODQJW�RJ������DOHQ�EUHLWW��QRNR�VRP�WLOVYDUDU�
FLUND����JDQJHU���PHWHU��(LQ�E\JJHNRPLWp�YDU�VHWW�
QHG��RJ�YDUW�QR�SnODJW�©DW�In�KXVHW�UHLVW�Vn�VQDUW�VRP�
GHW�ODGHU�VLJ�JM¡UHª��'HW�Q\H�EHGHKXVHW�IHNN�QDPQHW�
©(OLPª��(LQ�KDU�LNNMH�IXQQH�QRNRQ�JUXQQJMHYLQJ�IRU�
QDPQHYDOHW�
�
)¡UVWH�SXQNW�L�VWDWXWWDQH��VRP�YDUW�YHGWHNQH����
QRYHPEHU�������VHLHU�DW�EHGHKXVHW�©HU�RSSI¡UW�PHG�
GHW�IRUPnO�n�VDPOH�IRON�RP�*XGV�RUGª��3XQNW�WR�O\G�VOLN��
©'HWWH�IRUPnO�V¡NHV�QnGG�YHG�DW�GHU�KROGHV�RSSE\JJHOVHU��
E¡QQH��RJ�YLGQHP¡WHU��ELEHOOHVQLQJ�RJ�VDPWDOHP¡WHU��$OW�Sn�

*XGV�JUXQQ��RJ�L�RYHUHQVWHPPHOVH�PHG�YnU�NLUNHV�EHNMHQQHOVH��
'HVVXWHQ�KDU�NYLQQH��RJ�EDUQHIRUHQLQJHU��VRP�DUEHLGHU�IRU�
NULVWHOLJH�JM¡UHPnO��UHWW�WLO�n�EHQ\WWH�KXVHW�WLO�VLQH�P¡WHU�RJ�
EDVDUHUª�
�
$OOH�PHGOHPPDU�L�LQGUHPLVMRQVIRUHLQLQJD�KDGGH�
VWHPPHUHWW��Vn�VDQW�HLQ�©KDU�I\OGW����nU��RJ�WLOK¡UHU�
GHQ�OXWKHUVNH�NLUNH�RJ�OHYHU�HW�XODVWHOLJ�OLYª��9LGDUH�
VHLHU�VWDWXWWDQH�PHOORP�DQQD�DW�VW\UHW�NXQQH�©JLYH�
WLOODWHOVH�WLO�DYKROGHOVH�DY�IRUHGUDJ�DY�VDPIXQQVJDYQOLJ�DUWª��
VRP�EDUQHRSSGUDJHOVH�RJ�V¡QGDJVVNXOH��©$OO�WDOH�
RJ�DOO�YLUNVRPKHW�KYRULJMHQQRP�GHU�LNNH�JnU�HQ�NULVWHOLJ�
nQG�Pn�KROGHV�ERUWHª��)UDPDQGIRON�IHNN�LNNMH�KDOGD�
©RSSE\JJHOVHVP¡WHUª�XWDQ�DW�QRNRQ�ORNDOH�NXQQH�
Jn�JRG�IRU�GHL��+HOOHU�LNNMH�VNXOOH�QRNRQ�UDVMRQDOLVW�
NXQQH�KDOGD�IRUHGUDJ�HOOHU�WDODU�Sn�EHGHKXVHW�
�
*RGW�YDNVQH�E\JGHIRON�KXJVDU�IUDPOHLV�NRUOHLV�
EHGHKXVHW�VnJ�XW��9HJHQ�RSS�WLO�KXVHW�JMHNN�YHG�
VLGD�DY�YHJHQ�RSS�WLO�6WRUKDXJ��8WDQIRU�G¡UD�YDU�
GHW�HL�KDOYVLUNHOIRUPD�WUDSS��LNNMH�KHLOW�XOLN�WUDSSD�
XWDQIRU�)ULGWXQ��,QQH�L�JDQJHQ�YDU�GHW�HL�WUDSS�RSS�
WLO�JDOOHULHW��RJ�YHG�VLGD�DY�YDU�GHW�HLW�OLWH�NM¡NNHQ�
PHG�HLQ�YHGI\UW�NRPI\U��'HW�YDU�LNNMH�LQQODJW�YDWQ�

%LOHWHW�V\QHU�VDQQV\QOHJYLV�©*DPOHIRUHQLQJHQª�L�VDPEDQG�PHG�HL�WLOVWHOOLQJ�L�EHGHKXVHW�L�2OVDEUHNNn�Sn�VOXWWHQ�DY������WDOHW�
)UDPPH�IUn�YHQVWUH��$QGUHD�0 ODQG��%HUWD�9RUODQG��XNMHQG��XNMHQG��$EHORQH�(LGHVYLN�RJ�*\UL�6YDOODQG��

%DN�IUn�YHQVWUH��%HUWLQH�9RUODQG��XNMHQG��0DWKLOGH��7LOOD��(LGHVYLN��6WLQD�9RUODQG��0RUWHQV�6WLQn���%HUWLQH�9HVSHVWDG��
.DLD�7ROOHYLN��XNMHQG��$QQD�9HVSHVWDG��.DLD�/DUVHQ��XNMHQG�RJ�5DNHO�+RYODQG���

.MHQQHU�GX�WLO�QRNUH�DY�GHL�GHW�VWnU�XNMHQG�Sn���WD�NRQWDNW���)RWR�IUn�EHGHKXVHW�Y�.ULVWEM¡UJ�.YDPPH��
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L�EHGHKXVHW��9DWQ�PnWWH�HLQ�KHQWD�L�HL�NMHOGH�YHG�
EHNNHQ�L�6NLWQDUGDOHQ��EnGH�YHG�DUUDQJHPHQW�RJ�
L�VDPEDQG�PHG�YDVNLQJ��2ODYD�©/DYDª�9ROG�RJ�
$VVHOLQH�©/LQDª�+RYODQG�JMRUGH�UHLQW�Sn�EHGHKXVHW��
RJ�KDGGH�RJVn�DQVYDUHW�IRU�I\ULQJD�
�
'HQ�QR����nU�JDPOH�E¡POLQJHQ�$XG�/¡QQLQJ�
E\UMD�n�UHLVD�VRP�HPLVV U�HOOHU�SUHGLNDQW�IRU�
,QGUHPLVMRQVVDPVNLSQDGHQ�L�������+R�KXJVDU�JRGW�
EHGHKXVHW�L�©2OVDEUHNNnª��RJ�IRUWHO�PHOORP�DQQD�
DW�NM¡NNHQHW�YDU�XWVW\UW�PHG�HLQ�GHO�NM¡UHO��'HW�YDU�
OLNHYHO�LNNMH�QRN��Vn�YHG�VW¡UUH�DQOHGQLQJDU�PnWWH�
HLQ�XW�Sn�E\JGD�IRU�n�OnQD�VNnOHU�RJ�IDW��'n�JMHNN�HLQ�
IUn�KXV�WLO�KXV�PHG�HLQ�VWRU�VLQNEDOMH�RJ�VDPOD�LQQ��
7HVNHLHU�RJ�DQQD�OnQW�XWVW\U�YDUW�PHUND�PHG�WUnG�
L�XOLNH�IDUJDU��VOLN�DW�HLQ�L�HWWHUWLG�YLVVWH�NYHQ�VRP�
HLJGH�NYD�
�
3n�YHJJHQ�WYHUV�RYHUIRU�WUDSSD�RJ�NM¡NNHQHW�YDU�GHW�
NQDJJDU�WLO�n�KHQJMD�IUn�VHJ�NOHGH�Sn��+HU�YDU�GHW�
zJ�G¡UHU�LQQ�WLO�OLWOHVDOHQ�RJ�KRYXGVDOHQ��0HOORP�
OLWOHVDOHQ�RJ�KRYXGVDOHQ�NXQQH�HLQ�RSQD�RSS�YHJJHQ�
PHG�ÀUH�G¡UDU��VRP�NXQQH�RSQDVW�WR�RJ�WR��)UDPPH�
L�KRYXGVDOHQ�YDU�GHW�HLW�SRGLXP��UXQGW�HLQ�KDOYPHWHU�
K¡JDUH�HQQ�UHVWHQ�DY�JROYHW��RJ�PHG�WUDSS�RSS�Sn�
NYDU�VLGH��0LGW�Sn�SRGLHW�VWR�GHW�HLQ�VWRU�WDODUVWRO�

%HQNDQH�L�VDOHQ�YDU�EUXQPnOD��%DN�Sn�EHQNDQH�
YDU�GHW�HL�IM¡O�ODQJV�U\JJVW¡HW��VRP�GHL�EDN�NXQQH�
EUXND�WLO�©ERUGª�QnU�GHW�YDU�PDW¡NW��9HJJDQH�YDU�DY�
XEHKDQGOD�W¡PPHU��RJ�WDNHW�YDU�HLQ�XPnOD�NYHOYLQJ�
HOOHU�KLPOLQJ��'HW�YDU�LNNMH�WRDOHWW�L�EHGHKXVHW��RJ�
YDUW�HLQ�WUHQJG��YDU�O¡\VLQJD�n�Jn�UXQGW�QnYD�HOOHU�n�
EH�RP�n�In�OnQD�WRDOHWWHW�QHGH�L�©2OVDKXVHWª��

1LOV�2OVRQ�RJ�-¡UJHQ�+RYODQG�GUHLY�V¡QGDJVVNXOHQ�VDPDQ�L�
PDQJH�nU���)RWR�IUn�,QJHERUJ�2OVRQ�

-RKDQQD�$QGDO���)RWR�IUn�(LQDU�9RUODQG��

.ULVWLDQ�7YHGW���)RWR�IUn�(LQDU�9RUODQG��

$OIUHG�6DPGDO���)RWR�IUn�7RUXQQ�6DPGDO�2OVRQ��
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1¡NNHOHQ�WLO�EHGHKXVHW�KDQJ�
IRU�¡YULJ�UHWW�LQQDIRU�G¡UD�L�
©2OVDKXVHWª��+HU�YDU�GHW�DOOWLG�
RSH��RJ�GHL�VRP�KDGGH�EUXN�IRU�
Q¡NNHOHQ�NXQQH�Jn�GLW�RJ�KHQWD�
GHQ�
�
/LWOHVDOHQ�YDUW�RIWH�Q\WWD�WLO�
RPNOHGLQJVURP��RJ�HOOHV�WLO�PLQGUH�
P¡WH�RJ�VW\UHP¡WH��/LWOHVDOHQ�YDUW�
RJVn�EUXNW�WLO�VNXOH��PHOORP�DQQD�
KHOGW�IUDPKDOGVVNXOHQ�WLO�KHU��(LQ�
VWRU��UXQG�HWDVMHRPQ��WLO�YHQVWUH�
LQQDQIRU�G¡UD�QnU�HLQ�NRP�LQQ�L�
KRYXGVDOHQ�IUn�JDQJHQ��V\WWH�IRU�
RSSYDUPLQJD��9HGVNLHU��¡NV�RJ�VDJ�
OnJ�XQGHU�WUDSSD��RJ�HLQ�VDJHNUDNN�
VWRG�XWDQIRU�KXVHW�Sn�QRUGVLGD��
9HGHQ�YDUW�NO¡\YG�Sn�WUDSSD�
XWDQIRU�G¡UD�
�
0DQJH�IRUHLQLQJDU
1RUVNH�EHGHKXV�YHUW�Q\WWD�WLO�
VPn�RJ�VWRUH�P¡WH��RJ�DOW�IUn�
OXNND�ODJ�VRP�EXUVGDJDU�RJ�
JUDYIHUGHU��YLD�NRU¡YLQJDU�WLO�
ORYVDQJ��IRUN\QQLQJ��E¡QQHP¡WH�
RJ�ELEHOWLPDU��'HW�YDU�VWRU�
P¡WHYHUNVHPG�RJVn�L�EHGHKXVHW�
L�©2OVDEUHNNnª��PHOORP�DQQD�GHW�
HLQ�NDOOD�©RSSE\JJHOVHVP¡WHUª��3n�
RQVGDJDQH�YDU�GHW�E¡QQHP¡WH��
RJ�Sn�V¡QGDJDQH�YDU�GHW�
V¡QGDJVVNXOH��,�PDQJH�nU�GUHLY�
1LOV�2OVRQ�RJ�-¡UJHQ�+RYODQG�
V¡QGDJVVNXOHQ�VDPDQ��'HL�YHUW�
PHOORP�DQQD�KXJVD�IRU�DW�GHL�
JDY�ÀQH�MXOHJnYHU�WLO�GHL�EDUQD�
VRP�KDGGH�EHVW�RSSP¡WH�Sn�
V¡QGDJVVNXOHQ��RJ�IRU�XWÁXNWHQH�WLO�
9HVSHVWDGKDJHQ�Sn�VRPPDUVWLG�
�
(OOHV�YDU�<QJUHV�SRSXO UW��'HWWH�
YDU�HLW�WLOEXG�WLO�XQJGRPPDQH�
L�E\JGD��RJ�YDUW�OHLD�DY�7XULG�
5LVWHVXQG��$YKDOGVODJHW�KDGGH�
RJVn�P¡WH�L�EHGHKXVHW��RJ�KDGGH�
VLQ�HLJHQ�EDUQHDYGHOLQJ�OHLD�DY�
,QJHERUJ��LH�/RGGHQ�²�NMHQW�VRP�
IUX�/RGGHQ��0XVLNNODJHW�KDGGH�
¡YLQJDU�L�EHGHKXVHW��RJ�ELGURJ�

%LOHWHW�V\QHU�©*
DP
OHIRUHQLQJHQª�Sn�VOXWWHQ�DY������WDOHW��)RUHQLQJHQ�DUEHLGGH�IRU�'

HW�1
RUVNH�0

LVMRQVVHOVNDS�RJ�YDUW�JMHUQH�NDOOH�/
DUV�/

RGGHQ�VLQ�IRUHQLQJ��
)Un�YHQVWUH��.

DLD�/
DUVHQ��6WLQH�6WUDQG��XNMHQW��GHOYLV�VNMXOW���%HUWLQH�9

HVSHVWDG��*
XULQH�1

LOVHQ��0
DULH�/

¡QQLQJ��GHOYLV�VNMXOW���$
VVHOLQD��/

LQD��+
RYODQG��.

DUROLQH�+
ROP
H��

(
P
P
D�9

RUODQG��,QJD�/
¡QQLQJ��XNMHQG��GHOYLV�VNMXOW���$

OLFH�/
¡QQLQJ��.

ODUD�0
nUQHV��1

LOVLQH�/
¡QQLQJ��.

ULVWLDQH�(
LGHVYLN��+

HQULHWWH��-HWWH��+
RYODQG��XNMHQG��IRUDQ�ÁDJJVWDQJ���

,QJHERUJ�9
HVWYLN��+

HOHQH�(
LGHVYLN��$

JQHV�(
LGH��,QJHU�.

ROEM¡UQVHQ��GHOYLV�VNMXOW���*
\UL�6YDOODQG�RJ�,QJD�9

HU¡\�9
HVWYLN��

0
DQQHQ�IUDP

P
H�WLO�K¡JUH�HU�HP

LVV U�*
nVODQG��'

HL�WR�DQGUH�P
HQQHQH�HU�XNMHQGH���)RWR�IUn�-RKDQQD�$

JD��
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7¡UUHV�/RGGHQ�RJ�,QJHERUJ��\H�/RGGHQ�YDU�DNWLYH�L�EHGHKXVPLOM¡HW��+HU�PHG�EDUQD�*HUG�RJ�%M¡UJ���)RWR�IUn�%M¡UJ�6DNVHLG��

%HGHKXVHW�Sn�9ROG�Sn������WDOHW���)RWR�IUn�/DUV�,QJH�9HVWYLN��
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RIWH�Sn�P¡WD��'HW�YDU�PDQJH�MXOHWUHIHVWDU��L�XOLN�UHJL��
%nGH�%On�.RUV�IHVWHQ�RJ�KXVPRUODJHW�VLQ�HOGUHIHVW�
YDU�HLQ�WUDGLVMRQ��'n�HOGUHIHVWHQ�YDU�VOXWW��YDU�GHW�
YDQOHJ�DW�XQJGRPPHQ�IHNN�NRPPD�LQQ��'n�IHNN�
GHL�HWD�UHVWDU�DY�PDWHQ��RJ�Vn�YDU�GHW�JDQJ�UXQGW�
MXOHWUHHW��'HW�YDU�DOOWLG�SRSXO UW��)UHOVHVDUPHHQ�
DUUDQJHUWH�RJVn�MXOHWUHIHVWDU�
�
%HGHKXVHW�IHNN�GHVVXWDQ�UDVNW�VLQ�HLJHQ�
XQJGRPVIRUHLQLQJ��6WLIWLQJD�YDUW�RPWDOD�Sn�GHQQH�
PnWHQ�L�IRUHLQLQJD�VLQ�SURWRNROO��©6¡QGDJ�DIWHQ�
GHQ���GH�0DUV������VDPOHGHV�HIWHU�RSSIRUGULQJ�DY�$��
6DPGDO�RJ�.��7YHGW�HQ�GHO� OGUH�RJ�XQJGRP�L�©6PDDVDOHQª�
L�%HGHKXVHW�©(OLPª��IRU�DW�VDPWDOH�RP�DW�GDQQH�HQ�
NULVWHOLJ�XQJGRPVIRUHQLQJ��0¡WHW�EHJ\QWH�PHG�E¡Q�RP�DW�
YL�PDDWWH�HQHV�RP�GHQQH�JMHUQLQJ��RJ�DW�GHQ�PDDWWH�EOL�RV�
RJ�YRUH�PHGPHQQHVNHU�WLO�JDYQ�RJ�HYLJ�YHOVLJQHOVH�RJ�*XG�
WLO� UHª��)RUHLQLQJD�YDUW�NDOOD�%¡PPHO�.ULVWHOLJH�
8QJGRPVIRUHQLQJ��RJ�VNXOOH�KD�WLO�IRUPnO�©DW�IUHPPH�
VDQG�NULVWHOLJ�OLY�EODQW�WURHQGH�XQJGRP��DW�EULQJH�.ULVWL�
HYDQJHOLXP�WLO�GH�XRPYHQGWH��RJ�DW�LQGE\�WLO�IRUHQLQJHQV�RJ�
,QGUHPLVMRQHQV�P¡WHU��VDPW�DW�EHV¡NH�V\NH�RJ�IDWWLJHª��

.ULVWLDQ�7YHGW�YDUW�I¡UVWH�IRUPDQQ��-RKDQQD�
$QGDO�QHVWIRUPDQQ��PHQV�/DUV�-��9HVSHVWDG�YDUW�
VHNUHW U�IUn�VWDUWHQ�DY��)RUHLQLQJD�VNLIWD�VHLQDUH�
QDPQ�WLO�%¡POR�.ULVWHOLJH�8QJGRPVIRUHQLQJ��RJ�
nUVPHOGLQJDQH�IUn�PHOORPNULJVWLGD�YLVHU�DW�GHW�YDU�
HLQ�V UV�DNWLY�IRUHLQLQJ��1RNUH�nU�YDU�GHW�JRGW�RYHU�
���P¡WH��L�WLOOHJJ�WLO�VW\UHP¡WH�RJ�IHVWDU��©'HQ�VLGVWH�DY�
GLVVH�IHVWHU�YDU�VHUGHOHV�K\JJHOLJ��*XGV�nQG�YDU�PHJWLJ�WLOVWHGH��
RJ�YL�I¡OWH�DOOH�GHW�KHOOLJH�VDPIXQG�EODQW�EU¡GUH�RJ�V¡VWUHª��
KHLWHU�GHW�RP�PHGOHPVIHVWHQ�L�URPMXOD������L�GHQ�
SnI¡OJMDQGH�nUVPHOGLQJD�
�
'HW�HU�LQJHQ�WYLO�RP�DW�EHGHKXVHW�YDU�HLQ�YLNWLJ�
VDPOLQJVSODVV�RJ�LQVWLWXVMRQ�L�E\JGD��0HQ�GHW�
YDU�WUDQJW�RP�SODVVHQ��EnGH�L�P¡WHVDODQH�RJ�Sn�
NM¡NNHQHW��RJ�L�WLOOHJJ�YDU�HLQ�XWDQ�YDWQ�RJ�HLJH�
WRDOHWW��7RPWD�YDU�OLWD��RJ�GHW�YDU�LNNMH�SODVV�WLO�n�
SDUNHUD�ELODU�KHU��(WWHU�NYDUW�PnWWH�HLQ�LQQVMn�DW�
EHGHKXVHW�YDU�IRU�OLWH��$OOHUHLH�L�PHOORPNULJVWLGD�
YDUW�GHW�VQDNND�RP�DW�GHW�KDGGH�YRUH�NMHNW�PHG�HLW�
VW¡UUH�KXV��7RPWD�YDU�LNNMH�HLJQD�WLO�XWE\JJLQJ��RJ�L�
IUHGVnUHW������EHVOXWWD�VW\UHW�DW�HLQ�PnWWH�XW�RJ�VMn�
VHJ�RP�HWWHU�HL�Q\�WRPW��9DOHW�IDOO�Sn�HLQ�SDUVHOO�VRP�
LQGUHPLVMRQVIRUHLQLQJD�IHNN�NM¡SW�DY�$OIUHG�9ROG��L�
YHVWUH�HQGHQ�DY�MRUGD�KDQV��.RQWUDNWD�YDUW�VLJQHUW�L�
RNWREHU�������RJ�WRPWHSULVHQ�YDU�����NURQHU��,I¡OJH�
E\JGHERND�YDUW�VDOHW�WLQJO\VW�YnUHQ������
�

)O\WWLQJ�WLO�Q\�WRPW
0DQJH�YDU�VNHSWLVNH�WLO�DW�HLQ�VNXOOH�ULYD�GHW�ÀQH�
EHGHKXVHW��2J�IUDPOHLV�JMHNN�GHW�PDQJH�nU�I¡U�HLQ�
JMHNN�YLGDUH�PHG�VDND��RJ�IHNN�Sn�SODVV�GHWDOMDQH��
+DXVWHQ������WRN�NULQVP¡WHW�VWLOOLQJ�WLO�WR�DOWHUQDWLYH�
O¡\VLQJDU��VRP�EHJJH�NUDYGH�DW�GHW�HNVLVWHUDQGH�
EHGHKXVHW�YDUW�ULYH�RJ�Á\WWD�WLO�GHQ�Q\H�WRPWD�
OLNH�YHG�VNXOHQ�²�GHW�IUDPWLGLJH�JUHQGDKXVHW��'HW�
HLQH�DOWHUQDWLYHW�YDU�n�UHLVD�HLW�IRUOHQJD�Q\E\JJ�Sn�
GHQ�Q\H�WRPWD��PHQV�GHW�DQGUH�DOWHUQDWLYHW�YDU�n�
E\JJD�Sn�HLW�YLQNHOE\JJ��6LVWQHPQWH�IHNN�ÁHLUWDO��
9nUHQ�HWWHU�MXVWHUWH�HLQ�SODQDQH�IRU�Q\E\JJHW�QRNR��
%HGHKXVHW�YLOOH�QR�EOL�VWnDQGH�HLQ�PHWHU�OHQJHU�IUDP�
Sn�WRPWD�HQQ�GHW�HLQ�Vn�ODQJW�KDGGH�VHWW�I¡UH�VHJ��
RJ�GHUPHG�PHLU�IULWW��,�WLOOHJJ�YDUW�GHW�QR�NMHOODU�Sn�
Q\E\JJHW��9nUHQ�GHUHWWHU�LJMHQ�DYJMRUGH�VW\UHW�DW�
Á\WWLQJD�VNXOOH�JMHUDVW�VQDUDVW�UnG��RJ�GHUVRP�PRJOHJ�
DOOHUHLH�VRPPDUHQ�������6OLN�JMHNN�GHW�LNNMH��)¡UVW�
L�PDL������E\UMD�ULYLQJD�DY�GHW�JDPOH�EHGHKXVHW��RJ�
DUEHLGHW�PHG�n�Á\WWD�PDWHULDODQH�RYHU�WLO�GHQ�Q\H�
WRPWD�

1\E\JJHW�YDU�WHLNQD�DY�-RKDQQHV�6WDYHODQG��RJ�YDUW�
L�O¡SHW�DY�GHW�QHVWH�KDOYH�nUHW�UHLVW�GHOV�Sn�GXJQDG��
GHOV�DY�WLOUHLVDQGH�IDJIRON��'HW�Q\H�KRYXGE\JJHW�YDUW���
OLNH�VWRUW�VRP�GHW�JDPOH�EHGHKXVHW��PHQ�KDGGH�DOWVn�
NMHOODU�RJ�HLW�WLOE\JJ�L�WLOOHJJ��©+XVHW�EOH�JMRUW�IHUGLJ�KYD�
P¡WHVDOHU��JDQJ�RJ�JDOOHUL�DQJnU��RJ�WDWW�L�EUXN�I¡UVWH�MXOHGDJ�
������0HQ�Sn�JUXQQ�DY�DW�NMHOOHUHWDVMHQ�EDUH�YDU�GHOYLV�
IHUGLJ��EOH�LQQYLHOVHQ�XWVDWW�WLO�����DSULO�������'D�VWR�KXVHW�
L�IHUGLJ�VWDQGª��VNULY�$OIUHG�6DPGDO�L�HLW�UHIHUDW�HWWHU�
LQQYLLQJD�DY�GHW�Q\H�EHGHKXVHW�
�
6¡QGDJ�����DSULO������YDUW�DOWVn�KXVHW�RIÀVLHOW�
YLJVOD�DY�JHQHUDOVHNUHW U�*XVWDY�%DOOHVWDG�IUn�'HW�
9HVWODQGVNH�,QGUHPLVMRQVIRUEXQG��'HWWH�YDU�HLQ�
IHVWGDJ�L�E\JGD��PHG�HLW�VWUnODQGH�YrU��6Y UW�P\NMH�
IRON�YDU�WLO�VWDGHV��EnGH�IUn�V¡UH�%¡POR�RJ�IUn�
QDERE\JGHQH�L�0RVWHU�RJ�%UHPQHV��6DPGDO�DQVOnU�DW�
NULQJ�����SHUVRQDU�YDU�PHG�Sn�LQQYLLQJD��©)RUPDQQHQ�
L�GHQ�VWHGOLJH�LQGUHPLVMRQVIRUHQLQJHQ��0DWK��(LGHVYLN��¡QVNHW�
YHONRPPHQ��2J�IRUPDQQHQ�L�EHGHKXVW\UHW��-RKV��/¡QQLQJ��JDY�
HQ�XWJUHLLQJ�OLNH�IUD�GHW�IRUULJH�EHGHKXV�YL�KDGGH�WLO�Qnª��VNULY�
6DPGDO��

)RONHW�L�E\JGD�IHNN�URV�IRU�RIIHUYLOMHQ�VLQ��EnGH�EnGH�
QnU�GHW�JDOGW�SHQJDU�RJ�GXJQDGVDUEHLG��9LGDUH�YDUW�
HLW�KHLOW�Q\WW�RUJHO�²�RJVn�GHW�HL�JnYH�²�QHPQW��'HL�
����IUDPP¡WWH�IHNN�PHOORP�DQQD�K¡\UD�DW�KXVHW�
KDGGH�HLQ�VDPOD�NRVWDQG�Sn���������NURQHU��*MHOGD�
Sn�YLJVOLQJVGDJHQ�YDU�Sn��������NURQHU�
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0XVLNNODJHW�VSHOD�RJ�VRQJ�XQGHU�LQQYLLQJD�����DSULO�������)Un�YHQVWUH��2OH�7KRPSVRQ��+HQULN�5¡\NHQHV��$VEM¡UJ�+RYODQG��
-HQQ\�,QJHEULJWVHQ��.nUH�6WHLQVXQG��$XG�/¡QQLQJ��+LOOERUJ�(LGHVYLN��GHOYLV�VNMXOW���8GQD�1LOVHQ��.MHOODXJ�/RGGHQ��
.LUVWHQ�/¡QQLQJ��(UOLQJ�(LGH��+DUDOG�-RKQVRQ��+HUGLV�/¡QQLQJ��(GYLQ�.DOOHYnJ��.QXW�%UDNHVWDG��%RUJLQH�%UDNHVWDG�

RJ�5XGROI �+RYODQG���)RWR�IUn�$XG�/¡QQLQJ��

)Un�LQQYLLQJD�DY�EHGHKXVHW�Sn�9ROG�����DSULO�������
)UDPPH�Sn�SRGLHW�VLW�IUn�YHQVWUH�+HQULN�5¡\NHQHV��-¡UJHQ�+RYODQG��$OIUHG�6DPGDO��7¡UUHV�/RGGHQ�RJ�(QRN�(LGH��

3n�WDODUVWROHQ�*XVWDY�%DOOHVWDG�IUn�GHW�9HVWODQGVNH�,QGUHPLVMRQVIRUEXQG�RJ�YHG�RUJHOHW�.QXW�%UDNHVWDG��
�)RWR�IUn�(UOLQJ�(LGH��
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.M¡NNHQJMHQJHQ�L�DNVMRQ�XQGHU�LQQYLLQJD�����DSULO�������)Un�YHQVWUH��+HOHQH�9HVSHVWDG��1LOVLQH�/¡QQLQJ��(OL�7YHGW��
0DULH�(LGHVYLN��,QJHU�.ROEM¡UQVHQ��$JQHV�(LGH��*XGUXQ�9RUODQG��6ROYHLJ�6WHLQVXQG��
$VODXJ�+RYODQG�RJ�%RUJLQH�%UDNHVWDG���)RWR�IUn�EHGHKXVHW�Y�.ULVWEM¡UJ�.YDPPH��

%HGHKXVVW\UHW�L�������)Un�YHQVWUH��0DWKLDV�(LGHVYLN��-RKDQQHV�/¡QQLQJ��2OH�7KRPSVRQ��7RUYDOG�+RYODQG��
%HUQHU�/RGGHQ�RJ�.QXW�%UDNHVWDG���)RWR�IUn�EHGHKXVHW�Y�.ULVWEM¡UJ�.YDPPH��
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6DPGDO�VNULY�DW�%DOOHVWDG�OHYHUWH�HLQ�©nQGVEnUHQ�WDOH�
VRP�JUHS�VWHUNW�L�GHQ�VWRUH�IRUVDPOLQJHQª��9LGDUH�ODV�©ÀUH�
DY�E\JGHQV�PHQQª�NYDUW�VLWW�VNULIWRUG��-¡UJHQ�+RYODQG��
$OIUHG�6DPGDO�VM¡OY��7¡UUHV�/RGGHQ�RJ�(QRN�(LGH��
'HUHWWHU�YDUW�KXVHW�LQQYLD�RJ�HUNO UW�RSQD��©(WWHU�
IRUPLGGDJVP¡WHW�VDPOHW�IRONHW�VHJ�L�GHQ�VWRUH�RJ�O\VH�PDWVDOHQ��
KYRU�GHU�EOH�VHUYHUW�Q\GHOLJ�EHWDVXSSH�PHG�NDIIH�RJ�NDNHU��
.M¡NNHQSHUVRQDOHW�PHG�RSSYDUWHUH�JMRUGH�VLQH�VDNHU�JRGWª��
RSSVXPPHUHU�6DPGDO�
�
©(WWHUPLGGDJVP¡WHW�EOH�EHQ\WWHW�WLO�KLOVHQHU�IUD�UHSUHVHQWDQWHU�
IRU�GH�IRUVNMHOOLJH�RUJDQLVDVMRQHU��3DVWRU�9DOOH�nSQHW�PHG�n�
KLOVH�IUD�NLUNHQª��VNULY�6DPGDO��RJ�QHPQHU�HOOHV�GHL�
DQGH�RUJDQLVDVMRQDQH�VRP�VHQGH�VLQH�KHOVLQJDU��'HW�
9HVWODQGVNH�,QGUHPLVMRQVIRUEXQG��6XQQKRUGODQG��
+DUGDQJHU�RJ�9RVV�,QGUHPLVMRQVVDPVNLSQDG��
1RUVN�/XWKHUVN�0LVMRQVVDPEDQG��'HW�
1RUVNH�0LVMRQVVHOVNDS��6M¡PDQQVPLVMRQHQ�
RJ�6DQWDOPLVMRQHQ��©7LO�VLVW�ÀNN�YL�HQ�KLOVHQ�IUD�
XQJGRPVDUEHLGHU�+HQULN�5¡\NHQHV��RJ�QRHQ�YLWQHVE\UG�IUD�
WURHQGH�YHQQHU�L�QDERE\JGHQH��%¡POR�0XVLNNODJ��VRP�Vn�RIWH�
V\QJHU�Sn�YnUH�P¡WHU��VDQJ�RJVn�GHQ�GDJHQ��WLO�JOHGH�IRU�RVV�
DOOH��2J�Vn�YDU�GHQQH�YHOVLJQHOVHVULNH�GDJHQ�RP�*XGV�RUG�WLO�
HQGH��9L�VNLOWHV�PHG�GH�WLOUHLVHQGH�YHQQHU��WDNNHQGH�IRU�HW�
JRGW�VDPY U��RJ�JLNN�JODGH�KHLP�EnGH�RYHU�GHW�YL�KDGGH�K¡UW�
²�RJ�IRU�KXVHW�YL�KDUª��DYVOXWWDU�6DPGDO�
�
(LQ�YDUW�IUDPOHLV�VLWMDQGH�PHG�WRPWD�L�©2OVDEUHNNnª��
RJ�I¡UVW�L�RNWREHU������YDUW�HLW�HYHQWXHOW�VDO�WHPD�IRU�
VW\UHW�L�EHGHKXVHW��,�UHIHUDWHW�KHLWHU�GHW�DW�IRUPDQQ�
-RKV��/¡QQLQJ�©UHIHUHUWH�WDNVWHU�RJ�SULV�YHGU¡UHQGH�JDPOH�
EHGHKXVWRPWHQ�VRP�ULNVYHLHQ�KDU�WDWW�HQ�GHO�DY��6W\UHW�EOHY�
HQLJ�RP�n�WLOE\�%¡POR�NRPPXQH�WRPWHQ�IRU�NU�����ª��
,I¡OJH�EHGHKXVHW�VLQH�HLJQH�SURWRNROODU��YDUW�
HLJHGRPVUHWWHQ�WLO�����NYDGUDWPHWHU�L�©2OVDEUHNNnª�
RYHUGUDWW�WLO�6WDWHQV�YHJYHVHQ�L�QRYHPEHU�������
'HWWH�YDU�L�VDPEDQG�PHG�E\JJMLQJD�DY�JDQJ��RJ�
V\NNHOYHJHQ��VRP�JnU�QHWW�GHU�KXVHW�OnJ��'HW�HU�In�
VSRU�HWWHU�EHGHKXVHW�Sn�VWDGHQ�L�GDJ��PHQ�HLQ�NDQ�
IUDPOHLV�ÀQQD�PXUVWHLQ�Sn�ÁDWD�XQGHU�GHQ�VWRUH�
JUDQD�VRP�NYDUW�nU�JMHU�WHQHVWH�VRP�MXOHWUH�L�E\JGD�

)Un�G¡U�WLO�G¡U�PHG�OLVWHU
cUVP¡WHSURWRNROODQH�YLVHU�DW�HLQ�RUJDQLVHUWH�ÁHLUH�
SHQJHLQQVDPOLQJDU�IRU�n�In�UnG�WLO�Á\WWLQJD��,�WLOOHJJ�
EDG�HLQ�RP�SULYDWH�OnQ�IUn�ÁHLUH�L�E\JGD��.RUW�VDJW�
YDU�¡NRQRPLHQ�HL�XWIRUGULQJ�XWRYHU�KHLOH�������RJ�
�����WDOHW��3n�HLW�NULQV��RJ�nUVP¡WH�L�MXQL������
YHGWRN�HLQ�n�GUD�L�JRQJ�HL�LQQVDPOLQJ�WLO�EHGHKXVHW��
,QQVDPOLQJD�YDUW��VRP�L�Á\WWHSURVHVVHQ��JMHQQRPI¡UW�
YHG�©n�Jn�UXQGW�PHG�OLVWHUª��'HWWH�YDU�HLQ�YDQOHJ�PnWH�

n�VDPOD�LQQ�SHQJDU�Sn�L�PDQJH�E\JGHVDPIXQQ��
(LQ�JMHNN�IUn�G¡U�WLO�G¡U��RJ�IUn�JDUG�WLO�JDUG��PHG�
LQQVDPOLQJVOLVWHU�GHU�IRON�WHLNQD�VHJ�IRU�GHQ�VXPPHQ�
GHL�YLOOH�JMH��©'HW�HU�Gn�V\QOHJ�IRU�DQGUH�NYD�HLQ�JLU��-D��GHW�
HU�QHWWRSS�HLW�SRHQJ�YHG�GHQQH�LQQVDPOLQJVIRUPDª��KHYGDU�
2ODI �$DJHGDO�L�ERND�©5DSSRUW�IUn�%HGHKXVODQGª��
0DQJH�VWDGHU�YLO�HL�VOLN�LQQVDPOLQJVIRUP�JMH�PHLU�
SHQJDU�L�NDVVHQ�HQQ�YHG�n�OHJJD�JLUREODQNHWWDU�
L�SRVWNDVVD��GHU�HLQ�JMHU�PHLU�DQRQ\PH�JnYHU�WLO�
I¡UHPnOHW��

2JVn�L������WRN�VW\UHW�WLO�RUGH�IRU�QRN�HLQ�G¡U�WLO�G¡U�
DNVMRQ�PHG�OLVWHU��IRU�n�©SU¡YD�n�In�LQQ�PHLU�SHQJDU�Gn�GHW�
HQGn�VWnU�DWW�HLQ�GHO�DUEHLG�I¡U�KXVHW�HU�IHUGLJª��,QQVDPOLQJD�
UHVXOWHUWH�L�HLQ�ÀQ�SHQJHVXP�HWWHU�SHQJHYHUGLHQ�
Sn�GHQ�WLGD��YHO������NURQHU��cUHW�HWWHU�YDUW�GHW�Q\�
OLVWHLQQVDPOLQJ�

3n�nUVP¡WHW�L�DXJXVW������YDUW�LQQYHQGLJ�PnOLQJ�DY�
EHGHKXVHW�WHNHQ�RSS�WLO�GU¡IWLQJ��(LQ�JMHNN�QR�LQQ�
IRU�n�PnOD�KXVHW��©HWWHU�DW�VNXOGD�YDU�VnSDVV�QHGEHWDOWª��
7R�PnQDGHU�VHLQDUH�VOR�VW\UHW�IDVW�DW�HLQ�PnWWH�
SU¡YD�n�In�LQQ�PLGODU�WLO�DUEHLGHW�JMHQQRP�JnYHU��
©+YHUW�VW\UHPHGOHP�ÀNN�L�RSSGUDJ�n�WD�XW�IRON�n�Jn�PHG�
LQQVDPOLQJVOLVWHU�QX�L�K¡VWª��KHLWHU�GHW�L�UHIHUDWHW�
�
,������RJ������YDUW�KXVHW�PnOD��ODNNHUW�RJ�WDSHWVHUW�
LQQYHQGLJ��cUVP¡WHSURWRNROOHQ�IUn�DXJXVW������
YLVHU�DW�P\NMH�DUEHLG�YDUW�JMRUW��1R�JMHNN�HLQ�ODXV�
Sn�Q\H�LQYHVWHULQJDU��©'HW�YDUW�YHGWHNH�n�NM¡SD�LQQ�
PLGGDJVVHUYLFH��Gn�HLQ�NXQQH�In�HLW�VY UW�ULPHOHJ�WLOERG�IUn�
7KDXOH�L�+DXJHVXQGª��KHLWHU�GHW��(LQ�YLOOH�IRUV¡ND�n�
GHNND�NRVWQDGHQ�YHG�HLW�O\QORWWHUL��$OOHUHLH�L�RNWREHU�
VHU�VW\UHW�XW�WLO�n�NRQVWDWHUD�DW�GHW�YDUW�HLQ�YHO�
VWRU�LQYHVWHULQJ��0LGGDJVVHUYLVHW�WLO�����SHUVRQDU�
NRVWD������NURQHU��RJ�VW\UHW�VOnU�IDVW�DW�GHWWH�YDU�
©HQ�OLWW�WXQJ�XWJLIW�IRU�NRQWDQWEHKROGQLQJHQ�L�NDVVHQª��
�NRQRPLHQ�YDU�LNNMH�Vn�JRG�VRP�GHQ�EXUGH��RJ�HLQ�
YHGWRN�n�RUJDQLVHUD�HL�Q\�LQQVDPOLQJ�PHG�OLVWHU�GHQ�
NRPPDQGH�YnUHQ��6W\UHW�WRN�RJVn�DQGUH�JUHS��VRP�
HLQ�NMHP�WLOEDNH�WLO�VHLQDUH�
�
*UHSD�Pn�KD�YRUH�YHOO\NND��VNDO�HLQ�WUX�SURWRNROOHQ�
IUn�VW\UHP¡WHW�L�RNWREHU�������©7URGV�VWRUH�XWJLIWHU�
KDU�KHU�GHWWH�nUHW�Y UW�EUD�EDODQVHª��KHLWHU�GHW�KHU��6n�HU�
GHW�HLQ�UROHJ�SHULRGH�Sn�GHQ�¡NRQRPLVNH�VLGD��I¡U�
VW\UHW�VNULY�I¡OJMDQGH�YHO�WUH�nU�VHLQDUH�²�HWWHU�DW�HLQ�
KDGGH�DYYLNOD�VW\UHP¡WH�QXPPHU�WR�L�O¡SHW�DY�ÀUH�
GDJDU��©,�P¡WH�����QRYHPEHU������GU¡IWD�HLQ�EHGHKXVHW�VLQ�
¡NRQRPLVNH�VWRGH��(LQ�IDQQ�Gn�XW�DW�QRNR�PnWWH�JMHUDVW��Gn�
NDVVHQ�YDU�WRP��RJ�ÁHLUH�WLQJ�PnWWH�RUGQDVW�L�KXVHW��9HGWDN�
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YDUW�LNNMH�JMRUW�Gn��GLIRU�WHN�HLQ�GHWWH�RSS�QR�LJMHQ��(WWHU�n�
KD�GU¡IWD�NYD�PnWH�VRP�NXQGH�YHUD�GHQ�EHVWH��RJ�VRP�YLOGH�JL�
GHW�EHVWH�UHVXOWDWHW�¡NRQRPLVN��IDQQ�HLQ�n�PnWWH�Jn�PHG�OLVWHU�
UXQGW�Sn�NYDU�JDUGª��'HL�DQVYDUOHJH�YDUW�SOXNND�XW��RJ�
LQQVDPOLQJD�VWDUWD�
�
8WOHLJH�DY�ORNDOH
6DPVWXQGHV�YDU�GHW�QDXGV\QW�n�VLNUD�VHJ�LQQWHNWHU�
YHG�XWOHLJH�DY�KXVHW��3n�HLW�VW\UHP¡WH�L������YDUW�GHW�
YHGWHNH�DW�EHGHKXVHW�VNXOOH�KD�WL�SURVHQW�DY�NROOHNWHQ�
L�DYJLIW�IRU�HLW�SnJnDQGH�XQJGRPV��RJ�ELEHONXUV��'HQ�
VDPH�SURVHQWGHOHQ�VNXOOH�EHWDODVW�YHG�VWHPQHU�Sn�
EHGHKXVHW��PHQV�HLQ�NUDYGH�IHP�SURVHQW�DY�NROOHNWHQ�
YHG�GHW�HLQ�NDOOD�YDQOHJH�P¡WH��6XPPHQ�YDUW�
PLGOHUWLGLJ�DXND�WLO�WL�SURVHQW�HWWHU�VWRULQYHVWHULQJD�L�
PLGGDJVVHUYLVH�WLO�����SHUVRQDU�KDXVWHQ�������2JVn�
L�GDJ�YHUW�OHLJHSULVHQ�YHG�P¡WHU�RJ�EDVDUDU�UHNQD�XW�
IUn�NROOHNW�HOOHU�VDOVLQQWHNWHU�
�
)OHLUH�ODJ�EUXNWH�EHGHKXVHW�DOOHUHLH�IUn�VWDUHQ�DY��
0HOORP�DQQD�OnQWH�%¡POR�)LVNDUODJ�URP�L�NMHOODUHQ�
WLO�NXUV�KDXVWHQ�������/HLJD�HU�LNNMH�RSSJMHYHQ��

'HULPRW�HU�GHW�NODUW�DW�'HW�1RUVNH�0LVMRQVVHOVNDS�
PnWWH�EHWDOD����NURQHU�SHU�GDJ�PHGDQ�XWVWLOOLQJD�
©7LO�-RUGHQV�(QGHUª�YDUW�YLVW�IUDP�KDXVWHQ�������
%On�.RUV�EHWDOWH����NURQHU�IRU�HLW�VWHPQH�GHQ�
I¡UHJnDQGH�VRPPDUHQ��©(OOHV�YDUW�GHW�YHGWHNH�DW�
KXVPRUODJHW�EHWDODU�NURQHU����WLO�EHGHKXVHW�IRU�WLOVWHOQLQJD�RJ�
EUXN�DY�VWUDXP�R�D��MRQVRNDIWDª��RSSVXPPHUWH�HLQ�HWWHU�
VW\UHP¡WHW�L�DXJXVW������
�
,�GHVHPEHU�VDPPH�nU�VD�VW\UHW�VDPU¡\VWHV�MD�WLO�
HLQ�I¡UHVSXUQDG�©IUD�PHQLJKHWVUnGHW�RP�n�In�EUXNH�
EHGHKXVHW�L�YLQWHUKDOYnUHW�WLO�NLUNHOLJH�KDQGOLQJHUª��(LQ�
HYHQWXHOO�SULV�HU�LNNMH�RSSJMHYHQ��,�GHVHPEHU�
�����IHNN�HLQ�SULYDWSHUVRQ�OnQD�EHGHKXVHW�©L�GHW�
K¡YH�n�VWHOOH�WLO�HLQ�IHVW�IRU�XQJGRPPHQ�L�E\JGDª��+HOOHU�
LNNMH�KHU�HU�SULV�HLW�WHPD��'HULPRW�HU�GHW�Sn�GHW�
UHLQH�DW�,QGUHPLVMRQVVDPVNLSQDGHQ�PnWWH�EHWDOD�
����NURQHU�L�KXVOHLJH�L�K¡YH�nUVP¡WHW�VLWW�Sn�V¡UH�
%¡POR�VRPPDUHQ�������,�WLOOHJJ�PnWWH�HLQ�XW�PHG�
����NURQHU�L�OHLJH�IRU�PLGGDJVVHUYLVHW��6RPPDUHQ�
�����WRN�HLQ�����NURQHU�IRU�n�OHLJD�XW�KXVHW�WLO�HLW�
ELEHONXUV�L�VDPH�UHJL��VDPW�����NURQHU�IRU�EUXN�DY�

)Un�HL�WLOVWHOOLQJ�L�EHGHKXVHW��)Un�YHQVWUH��(OL�7YHGW��.DUHQ�7YHGW��,QJHU�9HVSHVWDG��(OLVDEHWK�9RUODQG��(QRN�(LGH��
+LOGD�+RYODQG��(OL�9HVSHVWDG��%HUWLQH�9HVSHVWDG�RJ�$VVHOLQH��/LQD��+RYODQG���)RWR�IUn�,QJYDOG�+RYODQG��
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EHVWLNN��6WUDXPUHNQLQJD�Sn����NURQHU�YDUW�RJVn�
VHQGW�YLGDUH��)Un�PDL������HU�GHW�RSSJMHYH�DW�GHL�
IRUHLQLQJDQH�VRP�EUXNWH�URP�L�EHGHKXVHW�WLO�VLQH�
VDPNRPHU��VNXOOH�EHWDOD�IHP�NURQHU�SHU�JRQJ�
�
*MHQQRP�KHLOH��������������RJ������WDOHW�VHU�GHW�
XW�WLO�n�KD�YRUH�PDQJH�OHLJHWDNDUDU�Sn�EHGHKXVHW��
'HWWH�YDU�I¡U�JUHQGDKXVHW��RJ�PHG�XQQWDN�DY�VNXOHQ�
YDU�GHW�In�ORNDOH�L�E\JGD�VRP�SDVVD�WLO�VW¡UUH�WUHII �
RJ�P¡WH��'HL�ÁHVWH�VHU�XW�WLO�n�KD�InWW�MD�Sn�VLQH�
VS¡UVPnO�RP�n�In�OnQD�KXVHW��(LW�VMHOGDQ�XQQWDN�ÀQQ�
HLQ�L�SURWRNROOHQ�IUn�VW\UHP¡WHW�����DSULO�������(LQ�
SUHGLNDQW�IUn�HL�SLQVHIRUVDPOLQJ�KDGGH�VSXUW�RP�n�
In�OnQD�KXVHW�WLO�P¡WHYHUNVHPG��3UHGLNDQWHQ�IHNN�
DYVODJ��RJ�VW\UHW�YLVWH�WLO�DW�VWDWXWWDQH�IRU�KXVHW�LNNMH�
RSQD�IRU�VOLN�YHUNVHPG�

2JVn�NRPPXQHVW\UHW�L�JDPOH�%¡POR�NRPPXQH�
Q\WWD�EHGHKXVHW�WLO�VLQH�P¡WH��'HWWH�YDUW�HLW�WHPD�
Sn�VW\UHP¡WHW�L�RNWREHU�������©'n�NRPPXQHVW\UHW�
VRP�UHJHO�KDU�EHYHUWQLQJ�YHG�VLQH�P¡WHU��RJ�GHUPHG�EUXNHU�
VWU¡P�VRP�EHGHKXVHW�Pn�EHWDOH��EOHY�VW\UHW�HQLJ�RP�n�WD�HQ�
DYJLIW�IRU�KYHU�JDQJ�NM¡NNHQHW�EOLU�EUXNWª��KHWHU�GHW�L�
UHIHUDWHW��$YJLIWD�YDUW�VHWW�WLO�WL�NURQHU�SHU�P¡WH��RJ�
GHWWH�JMDOGW�RJVn�©P¡WHU�DY�OLJQHQGH�DUWª��(LWW�nU�VHLQDUH�
KHLWHU�GHW�L�VW\UHSURWRNROOHQ�DW�HLQ�KDU�InWW�HLW�VNULY�
PHG�RUGI¡UDUHQ�VL�SHUVRQOHJH�PHLQLQJ�RP�NUDYHW�
²�IRU�¡YULJ�XWDQ�DW�PHLQLQJD�KDQV�HU�UHIHUHUW��1R�
HU�EHWDOLQJ�LNNMH�OHQJHU�RPWDOD�VRP�HLW�NUDY��PHQ�
VRP�HLQ�V¡NQDG��RJ��VDND�KDGGH�IUDPOHLV�LNNMH�YRUH�
GU¡IWD�L�NRPPXQHVW\UHW��%HGHKXVVW\UHW�JDY�6WHLQDU�
/¡QQLQJ�IXOOPDNW�WLO�n�WD�VDND�RSS�Sn�QHVWH�P¡WH�
L�NRPPXQHVW\UHW��3URWRNROOHQ�VHLHU�LNNMH�PHLU�RP�
NYD�VRP�YDUW�XWIDOOHW��0HQ�OHLJHNRQWUDNWHQ�JMHNN�XW�
VDPH�nU��RJ�IUn����MDQXDU������JMHNN�JDPOH�%¡POR�
NRPPXQH�LQQ�L�Q\H�%¡POR�NRPPXQH�²�VDPDQ�PHG�
GHL�JDPOH�QDERNRPPXQDQH�0RVWHU�RJ�%UHPQHV�
�
2JVn�PLGGDJVVHUYLVHW��VWRODU��EHQNHU�RJ�ERUG�NXQQH�
OHLJDVW��Gn�VRP�QR��(LJQH�SULVOLVWHU�YDUW�LQQI¡UW��
RJ�HNVHPSHOYLV�NRVWD�GHW�IUn�VWDUWHQ�DY����¡UH�SHU�
WDOOHUNHQVHWW�
��
)HVW�RJ�EDVDU
%HGHKXVVW\UHW�JMRUGH�ÁHLUH�IRUV¡N�Sn�n�DXND�
LQQWHNWHQH������PDL�IHVWDU�RJ�EDVDUDU�YDUW�GUDWW�L�
JRQJ��RJ�LNNMH�PLQVW�YDU�GHQ�nUOHJH�MXOHWUHIHVWHQ�HL�
V UV�YLNWLJ�LQQWHNWVNMHOGH��3URWRNROODQH�IUn�PDQJH�
nUV��RJ�VW\UHP¡WHU�IRUWHO�DW�EHGHKXVVW\UHW�OD�QHG�
P\NMH�DUEHLG�L�GHQ�nUOLJH�URPMXOVIHVWHQ��.YD�VRP�
VNDO�VNMH��RJ�L�NYD�UHNNHI¡OJMH��VWnU�VHQWUDOW��$OWVn�

NYHQ�VRP�¡QVNMHU�YHONRPPHQ��NYD�VRQJDU�VRP�
VNDO�V\QJMDVW��RJ�QnU�HLQ�VNDO�Jn�UXQGW�MXOHWUHHW��
,QQJDQJVSHQJDQH�YDU�RJVn�HLW�VHQWUDOW�WHPD�L�
SODQOHJJLQJD�DY�IHVWDQH��,������HU�SULVHQ�WUH�NURQHU�
SHU�YDNVHQ�RJ�WR�NURQHU�SHU�EDUQ��6XPPDQH�KDOGW�
VHJ�VWDELOH�L�nUHYLV��RJ�YDUW�MXVWHUWH�I¡UVW�HWWHU�
VWRULQYHVWHULQJD�L�PLGGDJVVHUYLVH�L�������©'D�
EHGHKXVHW�IRU�WLGHQ�HU�GnUOLJ�¡NRQRPLVN�VWLOOHW��GU¡IWHW�VW\UHW�
HQ�GHO�KYDG�HQ�VNXOGH�WD�L�LQQJDQJVNRQWLQJHQW�Sn�IHVWHQª��
KHLWHU�GHW�L�SURWRNROOHQ�IUn�VW\UHP¡WHW�L�GHVHPEHU�
������9DNVQH�PnWWH�IUn�QR�EHWDOD������NURQHU�L�
LQQJDQJVSHQJDU��%DUQHELOOHWWHQ�YDUW�LNNMH�MXVWHUW�L�
GHQQH�UXQGHQ�

cUVP¡WH��RJ�VW\UHP¡WHSURWRNROODQH�HU�HOOHV�NRUWH�
RJ�NRQVLVH��RJ�YLVHU�DW�HLQ�KHLOW�IUDP�WLO�L�GDJ�Q\WWDU�
IDVWH�PDODU�EnGH�IRU�NRUOHLV�P¡WD�VNDO�KDOGDVW�RJ�
IRU�NRUOHLV�UHIHUDW�VNDO�VNULYDVW��(WWHU�YHONRPVWHQ�HU�
GHW�JMHUQH�HLQ�OLWHQ�DQGDNW��VRP�RJVn�YHUW�UHIHUHUW��
©-RKDQQHV�/¡QQLQJ�OHLD�P¡WHW�RJ�PLQQD�L�RSQLQJD�RP�DW�*XG�
HU�L�JnU�RJ�L�GDJ�GHQ�VDPH��'HUHWWHU�WDOD�6DPGDO�PHG�WHNVW�
IUn�0DUNXV����������RP�n�IHUGDVW�L�O\VHW�RJ�DW�PH�PnWWH�YHUD�
OMRV�L�HL�P¡UN�YHUGª��KHLWHU�GHW�L�K¡YH�nUVP¡WHW�L�DXJXVW�
������'HW�HU�RJVn�QDWXUOHJ�n�WD�PHG�GHWDOMDU�IUn�
RSQLQJD�DY�P¡WD��VRP�L�GHVHPEHU�������©6XQGDJ�����
GHVHPEHU������YDUW�GHW�KDOGH�VW\UHP¡WH�L�VPnVDOHQ�L�EHGHKXVHW�
HWWHU�LQQNDOOLQJ�DY�IRUPDQQHQ��+HLOH�VW\UHW�P¡WWH��(LQ�VRQJ�
I¡UVW�-HVXV�VW\U�GX�PLQH�WDQNDU��6LGDQ�JMHNN�HLQ�RYHU�WLO�
ODJVDNHQHª��5HIHUHQWHQ�NXQQH�RJVn�OHJJD�WLO�VHWQLQJDU�
VRP�©0H�NMHQGH�*XGV�nQG�YDU�EODQW�RVVª�²�KHQWD�IUn�HLW�
VHLQDUH�UHIHUDW�
�
%HGHKXVHW��PHG�EDVDUDU��MXOHWUHIHVWDU�RJ�DQGUH�
P¡WH��YDU�L�ODQJ�WLG�HLQ�DY�GHL�DOOHU�YLNWLJDVWH�
VDPOLQJVVWDGDQH�L�E\JGD��VRP�HOOHV�L�UHJLRQHQ��,�ERND�
©%¡POR�²�GULIWLJH�IRON�L�YDNNHU�QDWXUª�VNULY�.ULVWLQH�
6HOH�RP�EDVDUHQ�Sn�ODXUGDJVNYHOGHQ��PHG�ÀOP�IUn�
PLVMRQVPDUND��ORGGVDO�RJ�DXNVMRQ��9LGDUH�OHYHUHU�KR�
GHWWH�VWHPQLQJVELOGHW��©'HW�YDU�LNNMH�EHUUH�PLVMRQVIRONHW�
VRP�V¡NWH�WLO�EHGHKXVHW��RJVn�XQJGRPPDQH�Q\WWD�K¡YHW�WLO�n�
VDPOD�VHJ�IRU�n�WUHIID�DQGUH�²�DY�EHJJH�NM¡QQ��,NNMH�DOOWLG�
YDU�GHL�LQQRP�G¡UDQH��RIWH�YDU�GHW�NMHNNDUH�XWH�HQQ�LQQH��
(QNHOWH�KDGGH�RJVn�HL�ÁDVNH�Sn�LQQHUORPPD��GHQ�JMHNN�UXQGW�
WLO�GHL�VRP�YnJD�n�VPDND�Sn�GHW�VWHUNH��'HW�KHQGH�DW�NYHOGHQ�
HQGD�L�VOnVVNDPS�GHU�XWDQIRU�EHGHKXVYHJJHQ��GHW�NXQQH�YHUD�
NDPS�RP�HL�ÀQ�MHQWH�²�HOOHU�JDPOH�V\QGHU�VRP�VNXOOH�U\GGDVW�
RSS�Lª��)RU�GHL�HOGUH�IHVWGHOWDNDUDQH�YDU�GHW�GHVVXWDQ�
VSHQQDQGH�n�VMn�NYHQ�VRP�HWWHU�NYDUW�JMHNN�VDPDQ�
UXQGW�MXOHWUHHW�
�
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(WWHU�NYDUW�NRP�GHQ�nUOHJH�EHGHKXVEDVDUHQ�WLO��RJ�
WRN�VDNWH�PHQ�VLNNHUW�RYHU�MXOHWUHIHVWHQ�VL�UROOH�VRP�
GHQ�VLNUDVWH�LQQWHNWVNMHOGD�IRU�EHGHKXVHW�Sn�V¡UH�
%¡POR��%HGHKXVEDVDUHQ�OHYHU�IUDPOHLV�GHQ�GDJ�L�GDJ��
RJ�ELGUDU�NYDUW�nU�PHG�JRGW�RYHU���������NURQHU�L�
LQQWHNWHU�WLO�GULIWD�DY�EHGHKXVHW��-D��IUn������WLO������
KDU�EHGHKXVEDVDUHQ�WRWDOW�JLWW�EHGHKXVHW�VQDXWW�WR�
PLOOLRQDU�NURQHU�L�LQQWHNWHU��YLVHU�HLQ�JMHQQRPJDQJ�
DY�UHIHUDWD�IUn�GHQ�nUOHJH�EDVDUHQ�L�GHQQH�SHULRGHQ��,�
WLOOHJJ�KDU�E\JGHIRONHW�JLWW�HL�VWRU�PHQJGH�JHYLQVWDU�
L�JnYHU��VDPW�VWLOW�RSS�Sn�GXJQDG�IRU�n�JMHQQRPI¡UD�
DUUDQJHPHQWHW�
�
©+HU�HU�YDUHU�IRU�PHOORP��������RJ��������NURQHU��RJ�DOW�
HU�JnYHU��'HL�KDU�LNNMH�NRVWD�RVV�HL�NURQHª��VD�HLQ�Q¡JG�
VW\UHOHLDU�0DJQH�(LGHVYLN�WLO�+DXJHVXQGV�$YLV�L�K¡YH�
EHGHKXVEDVDUHQ�L�������'HWWH�nUHW�VDW�HLQ�LJMHQ�PHG�
��������NURQHU�L�QHWWR�HWWHU�EDVDUHQ��QRNR�VRP�YDU�
Q\�UHNRUG��©'HW�YDU�IXOOW�KXV��RJ�EnGH�ORGGD�RJ�PDWHQ�YDUW�
VHOGH��.RUHW�VRQJ�ÁRWW��RJ�WDODUHQ�JDY�RVV�*XGV�RUG��9L�KDGGH�
HLQ�ÁRWW�GDJª��RSSVXPPHUWH�(LGHVYLN�²�RJ�WDNND�DOOH�
VRP�KMHOSWH�WLO�RJ�VW¡WWD�EHGHKXVHW�
��
*nYHU�RJ�GXJQDGDU
1HWWRSS�JnYHU�RJ�GXJQDGVDUEHLG�KDU�KHLOH�YHJHQ�
YRUH�YLNWLJ�IRU�GULIWD�DY�EHGHKXVHW��(L�JnYH�VRP�
IUDPOHLV�YHUW�KXJVD�DY�PDQJH�E\JGHIRON��YDU�GHL�
����NURQHQH�%¡POR�+HOVHODJ�JDY�Sn�WDPSHQ�DY�
������3HQJDQH�VNXOOH�Jn�WLO�YDUPWYDQQVEHUHGDU�RJ�
RSSYDVNEHQN�Sn�NM¡NNHQHW�L�EHGHKXVHW��RJ�ODJHW�
RSSPRGD�VDPVWXQGHV�DQGUH�ODJ�L�E\JGD�WLO�n�ELGUD��
'HWWH�XWO¡\VWH�HLQ�DOGUL�Vn�OLWHQ�NURQHUXOOLQJ��©6W\UHW�
L�EHGHKXVHW�VHLHU�VHJ�VYHUW�WDNNVDPH�IRU�GHQQH�JLOGH�JnYD��RJ�
YRQDU�GHWWH�VRP�KHOVHODJHW�SHLNDU�Sn�NDQ�NRPH�L�RUGHQ�VQDUWª��
KHLWHU�GHW�L�SURWRNROOHQ�IUn�VW\UHP¡WHW�L�GHVHPEHU�
������3n�VDPH�P¡WH�YDUW�GHW�LQIRUPHUW�RP�DW�JDPOH�
%¡POR�NRPPXQHVW\UH�KDGGH�JLWW�EHGHKXVHW�HL�JnYH�
Sn������NURQHU��©(LQ�YDUW�VDPGH�RP�DW�GHVVH�SHQJDQH�
VNXOOH�EHWDODVW�DY�Sn�OnQª��KHLWHU�GHW�L�SURWRNROOHQ��6LGDQ�
IHNN�EHGHKXVHW�EnGH�ÁDJJVWDQJ�RJ�JDUGLQHU�L�JnYHU��
VDPW�JUDWLV�WLONRSOLQJ�IUn�%¡POR�9DVVYHUN�
�
©cUVP¡WHW�YDUW�DYVOXWWD�PHG�DW�IRUPDQQHQ�WDNND�DOOH�IRU�
GHQ�JRGH�RPVXWD�E\JGHIRONHW�V\QWH�IRU�EHGHKXVHWª��KHLWHU�
GHW�L�nUVP¡WHSURWRNROOHQ�IUn�DXJXVW�������6DPH�
nU�WRN�HLQ�WLO�RUGH�IRU�n�VHWMD�L�VWDQG�GHQ�XLQQUHLD�
VDOHQ�L�DQGUH�K¡JGD�WLO�JDUGHUREH�RJ�IRUHLQLQJVURP��
3ULVRYHUVODJHW�YDU�Sn������NURQHU��SOXVV�PDOLQJ�RJ�
GHQ�HOHNWULVNH�LQVWDOODVMRQHQ��©'HWWH�HU�PDQJH�SHQJDU��
VRP�GHU�LNNMH�HU�GHNQLQJ�IRU�L�NDVVHQ��PHQ�HLQ�YRQDU�IUDPOHLV�
Sn�E\JGHIRONHW�VLQ�RIIHUYLOMH�RJVn�WLO�GHWWH�DUEHLGHWª��KHLWHU�

GHW�L�SURWRNROOHQ�HWWHU�GHW�DQGUH�VW\UHP¡WHW�L�DXJXVW�
������,�RNWREHU�VDPH�nU�YDOGH�VW\UHW�QRN�HLQ�JRQJ�n�
VDPOD�LQQ�SHQJDU�YHG�HLQ�G¡U�WLO�G¡U�DNVMRQ��cUVDND�
YDU�GHW�NRVWEDUH�DUEHLGHW�VRP�QR�SnJMHNN�L�DQGUH�
K¡JGD��(LQ�YDOGH�n�Jn�UXQGW�PHG�OLVWHU�L�VWDGHQ�
IRU�n�JMHQQRPI¡UD�EDVDUHQ�VRP�DOOHUHLH�YDU�XQGHU�
SODQOHJJLQJ��©'HWWH�JMHU�HLQ�DY�GHQ�JUXQQ�DW�DUEHLGHW�VRP�QR�
SnJnU�NUHY�PDQJH�SHQJDUª��KHLWHU�GHW�L�VW\UHSURWRNROOHQ��
GHU�HLQ�OHJJ�WLO�DW�HLQ�YRQDU�HLQ�VOLN�LQQVDPOLQJVDNVMRQ�
YLOOH�JMH�PHLU�SHQJDU�L�NDVVD�HQQ�HLQ�EDVDU��%DVDUHQ�
YDUW�Gn�RJVn�DYO\VW��'HL�SnI¡OJDQGH�nUD�YDOGH�HLQ�
LJMHQ�n�KDOGD�EDVDU�L�VWDGHQ�IRU�n�Jn�UXQGW�PHG�OLVWHU�
�
c�HLJD�RJ�GULIWD�HLW�KXV�EHW\U�P\NMH�YHGOLNHKDOG�
RJ�XWEHWULQJDU��9nUHQ������RSSGDJD�HLQ�WLO�G¡PHV�
UnWHVNDGHU�L�JROYHW�L�VPnVDOHQ�L�NMHOODUHQ��,�WLOOHJJ�
PnWWH�HL�WDNUHQQH�VNLIWDVW�XW��PHGDQ�GHODU�DY�KXVHW�
PnWWH�PnODVW�RP�LJMHQ��/DXULW]�(LGHVYLN�WURSSD�RSS�
Sn�VW\UHP¡WHW�IRU�n�GRQHUD�EnGH�WDNUHQQHU�RJ�PnOLQJ�
WLO�EHGHKXVHW��©'HWWH�HU�VW\UHW�VHUV�WDNNVDPH�IRU��Gn�GHQ�
¡NRQRPLVNH�VWRGD�IRU�EHGHKXVHW�L�nU�HU�KHOOHU�GnUOLJ��(LQ�HU�RJ�
WDNNVDPH�IRU�GHL�Q\H�JDUGLQHQH�/DXULW]�(LGHVYLN�KDU�JMHYHª��
KHLWHU�GHW�L�SURWRNROOHQ�HWWHU�PDL�P¡WHW��1\WW�JROY�
YDUW�VW¡\SW�Sn�GXJQDG�
�
9nUHQ������PnWWH�HLQ�LJMHQ�VNLIWD�XW�QRNUH�WDNUHQQHU��
L�WLOOHJJ�WLO�DW�NM¡NNHQHW�YDUW�YXUGHUW�WLO�n�YHUD�L�Vn�
GnUOHJ�VWDQG�DW�QRNR�PnWWH�JMHUDVW��©'HQ�¡NRQRPLVNH�
VWRGD�IRU�EHGHKXVHW�HU�GLYHUUH�LNNMH�Vn�JRGª��KHLWHU�GHW�L�
VW\UHSURWRNROOHQ�IUn�PDL�������(LQ�IDQQ�OLNHYHO�XW�DW�
DUEHLGHW�PnWWH�JMHUDVW��RJ�KnSD�n�In�JMRUW�GHW�PHVWH�
Sn�GXJQDG��1RN�HLQ�JRQJ�VWLOWH�/DXULW]�(LGHVYLN�PHG�
JUDWLV�PnOLQJ��,�WLOOHJJ�IHNN�EHGHKXVHW�VHLQDUH�VDPH�
nU�HL�DQRQ\P�JnYH�Sn������NURQHU�WLO�PnODUDUEHLG��
,������VSDQGHUWH�HLQ�DQRQ\P�JMHYDU�WHUPRVWDWDU�WLO�
YDUPHRPQDQH�L�VWRUVDOHQ�
(LW�YHO�Vn�V\QOHJ�UHVXOWDW�YDUW�GHW�DY�GHQ�DQRQ\PH�
JnYD�EHGHKXVHW�IHNN�KDXVWHQ�������1R�YDUW�
ELEHORUGHW�©-HVXV�YHUGHQV�O\Vª�PRQWHUW�Sn�YHJJHQ�
Sn�SRGLHW��'HWWH�YDUW�ÀQDQVLHUW�DY�HL�SHQJHJnYH�Sn�
�����NURQHU�IUn�HLQ�DQRQ\P�JMHYDU��©-D��PnWWH�GHWWH�
O\VHW�In�O\VD�IRU�RVV�Sn�%¡PORª��KHLWHU�GHW�L�SURWRNROOHQ�
IUn�nUVP¡WHW�VDPH�KDXVW��HWWHU�DW�VNULIWVWDGHQ�YDU�Sn�
SODVV�
�
8WE\JJLQJ�RJ�Q\�YLJVOLQJ
8WEHWULQJDU�RJ�RSSXVVLQJVMREEDU�JnU�LJMHQ�L�
SURWRNROODQH�PHG�XMDPQH�PHOORPURP��1RNR�Pn�
HLQ�NDOOD�UHLQW�YHGOLNHKDOG�RJ�OHWWDUH�PRGHUQLVHULQJ��
PHQV�DQGUH�SURVMHNW�HU�PHLU�RPIDWWDQGH��,�DSULO������
YDU�GHW�QHVWHQ�IXOO�VDO�Gn�HLQ�LQQYLD�GHW�Gn�Q\RSSXVVD�
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EHGHKXVHW��1R�YDU�PHOORP�DQQD�WDODUVWROHQ�Á\WWD��
,������NYLWWD�HLQ�VHJ�HQGHOHJ�PHG�GHW�ODQJYDULJH�
SUREOHPHW�PHG�DW�WRDOHWWD�JMHNN�WHWWH�HWWHU�VW¡UUH�
DUUDQJHPHQW�Sn�KXVHW��2J�L������JMHNN�HLQ�L�JRQJ�
PHG�HLW�YHUNHOHJ�VWRUSURVMHNW��1R�YLOOH�HLQ�E\JJMD�
XW�KXVHW�PRW�V¡U��IRU�PHOORP�DQQD�n�In�Sn�SODVV�
KDQGLFDSWRDOHWW�RJ�UDPSH�IRU�UXOOHVWRO��,�WLOOHJJ�YDUW�
VPnVDOHQ�XWYLGD������SHUVRQDU�YDU�PHG�Sn�LQQYLLQJD�
RJ�YLJVOLQJD�DY�Q\E\JJHW�L�RNWREHU�������©7LOE\JJHW�
YDUW�Vn�K¡JWLGHOHJ�YLJG�RJ�KHOJD�PHG�*XGV�RUG��6YHLQ�%MDUQH�
$DVH�VWRG�IRU�GHWWH��RJ�GHW�EOHL�OHVW�RSS�WHNVWHQ�VRP�RJ�YDUW�
Q\WWD�L�IRUELQGHOVH�PHG�LQQYLLQJD�DY�EHGHKXVHW�L�����ª��
KHLWHU�GHW�L�UHIHUDWHW�IUn�P¡WHW�
�
0HGDQ�GHL�VDPOD�E\JJHNRVWQDGDQH�Sn������WDOHW�YDU�
��������NURQHU��NRVWD�GHQQH�XWE\JJLQJD�GU\JW�����

PLOOLRQDU�NURQHU��%HGHKXVVW\UHW�YHGWRN�DW�HLQ�RJVn�
L�GHQQH�UXQGHQ�YLOOH�EH�E\JGHIRONHW�RP�VW¡WWH�WLO�
XWE\JJLQJD��0HQ�L�PRWVHWQDG�WLO�������nU�WLGOHJDUH��
Gn�HLQ�JMHNN�UXQGW�Sn�G¡UHQH�PHG�OLVWHU��VHQGWH�HLQ�
QR�HLW�LQIRUPDVMRQVVNULY�L�SRVWHQ�WLO�DOOH�L�E\JGD�²�
PHG�HL�E¡QQ�RP�HL�¡NRQRPLVN�JnYH��/nQHW�VRP�YDUW�
WHNH�RSS�I¡U�XWE\JJLQJD��YDUW�QHGEHWDOW�L�NM¡OYDWQHW�
DY�EHGHKXVEDVDUHQ�L������
�
,������VHWWH�HLQ�L�JDQJ�QRN�HL�XWE\JJMLQJ�DY�KXVHW��
1R�YDUW�GHW�PHOORP�DQQD�Q\WW��PRGHUQH�RJ�SUDNWLVN�
NM¡NNHQ�Sn����NYDGUDWPHWHU�RSSH��SOXVV�Q\WW�WRDOHWW��
ODJHU�RJ�NM¡OHURP��'HW�YDUW�RJVn�ODJD�HLQ�EHWUH�
SDUNHULQJVSODVV�XWDQIRU�EHGHKXVHW��Sn�WRPWHU�NM¡SW�
DY�QDERDQH��1RN�HLQ�JRQJ�VWLOWH�E\JGHIRONHW�RSS�
PHG�JnYHU�RJ�GXJQDGVDUEHLG��%\JJMHUHNQHVNDSHW�

0HGOHPPHU�DY�EHGHKXVVW\UHW�
)UDPPH�IUn�YHQVWUH��0DJQH�(LGHVYLN��.MHOO�/¡QQLQJ��.ULVWEM¡UJ�.YDPPH�RJ�$QQH�%ULWW�9ROG�9HVWYLN��

,�PLGWHQ�IUn�YHQVWUH��2OJD�.nUE¡��0DULH�+LOGHJXQQ�+RYODQG�RJ�0RQLFD�(OOLQJVHQ��
%DN�IUn�YHQVWUH��&HOLXV�(LGHVYLN��$LQD�+HOHQ�(LGHVYLN�RJ�.DUO�(LGH�

0DJQH�(LGHVYLN�RJ�.MHOO�/¡QQLQJ�JMHNN�XW�DY�VW\UHW�L��������)RWR��*HLU�(LQDUVHQ��
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YLVHU�DW�XWE\JJMLQJD�NRVWD�����PLOOLRQDU�NURQHU��
9HO���������NURQHU�DY�WRWDOVXPPHQ�YDUW�GHNND�
LQQ�DY�JnYHU�IUn�ÀUPD�RJ�SULYDWSHUVRQDU��+DXVWHQ�
�����P¡WWH�RYHU�����SHUVRQDU�Sn�RSQLQJVIHVWHQ��
6W\UHPHGOHP�&HOLXV�(LGHVYLN�WDNND�©EnGH�GXJQDGVIRON��
GHL�VRP�KDGGH�ELGUHJH�¡NRQRPLVN�RJ�GHL�VRP�KDGGH�IULJMRUW�
DUHDO�WLO�XWYLGLQJD��+DQ�WDNND�RJVn�KDQGWYHUNDUDU�RJ�
HQWUHSUHQ¡UDUª��KHLWHU�GHW�L�%¡POR�Q\WW�VLQ�RPWDOH�
DY�RSQLQJVIHVWHQ��7R�SHUVRQDU�YDUW�WDNND�V UVNLOW��
QHPOHJ�E\JJMHOHLDUDQH�6WHQ�$UQH�/¡QQLQJ�RJ�
1RUPDQQ�/DUVHQ�
��
%HGHKXVHW�L�GDJ
©2P�MHJ�HU�OLWHQ�HOOHU�VWRU��Vn�HU�GHW�EHVW�IRU�PHJ�Sn�MRUG��
c�K¡UH�-HVXV�WLO��RJ�Jn�GHQ�YHL�+DQ�YLO��IRU�GHW�HU�GHW�VRP�JM¡U�
PHJ�O\NNHOLJª�
�
%HGHKXVNODVVLNDUHQ�I\OOHU�QRN�HLQ�JRQJ�VWRUVDOHQ�
L�EHGHKXVHW��6RQJHQ�HU�GHQ�VDPH�VRP�PLGW�Sn�
�����WDOHW��RJ�VWRUVDOHQ�HU�GHQ�VDPH�²�VM¡OY�RP�

GHQ�UHWW�QRN�VHU�OLWW�DQQOHLV�XW��%DUQD�L�VDOHQ�YHNV�
RSS�L�HL�KHLOW�DQQD�WLG��GHU�GDWDVSHO�RJ�QHWWEUHWW�
HU�ODQJW�PHLU�IDVFLQHUDQGH�HQQ�SDSLUGRNNHU�Sn�
HLQ�JU¡Q�ÁDQHOORJUDI��6¡QGDJVVNXOHQ�KDU�LNNMH�
KHLOW�GHQ�VDPH�SODVVHQ�VRP�Gn�IRUHOGUD�GHLUD�
YDU�VPn��,�YnUVHPHVWHUHW������YDUW�GHW�NXQ�ÀUH�
V¡QGDJVVNXOHVDPOLQJDU�JUXQQD�OHLDUPDQJHO��RJ�
OHQJH�VnJ�GHW�XW�WLO�DW�GHW�LNNMH�YLOOH�EOL�QRNRQ�
V¡QGDJVVNXOH�L�GHW�KHLOH�WDWW�IUn�L�KDXVW�DY��6OLN�JMHNN�
GHW�LNNMH��6¡QGDJVVNXOHQ�HU�IUDPOHLV�HLQ�DY�GHL�IDVWH�
DNWLYLWHWDQH�Sn�EHGHKXVHW��RJ�Gn�I¡UVW�RJ�IUHPVW�UHWWD�
PRW�EDUQ�IUn�WUH�nU�RJ�RSSRYHU��5XQGW����EDUQ�JnU�Sn�
V¡QGDJVVNXOHQ�L�������2JVn�DQGUH�DOGHUVJUXSSHU�KDU�
IDVWH�WLOERG�Sn�EHGHKXVHW��0LQLPD[��WLGOHJDUH�NMHQW�
VRP�<QJVWHV�RJ�<QJUHV��KDU�P¡WH�DQQDQNYDU�W\VGDJ��
'HWWH�HU�UHWWD�PRW�GHL�VRP�HU�L�EDUQHVNXOHDOGHU��'HL�
DQGUH�W\VGDJDQH�¡YHU�WR�EDUQHNRU�Sn�EHGHKXVHW��
*OD·VRQJ�RJ�+DSS\�6LQJHUV��GHU�I¡UVWQHPQGH�HU�IRU�
GHL�XQGHU�VNXOHDOGHU�RJ�VLVWQHPQGH�HU�IRU����WLO����
NODVVH��'HL�WUH�I¡UVWH�IUHGDJDQH�NYDU�PnQDG�HU�GHW�

)Un�GHW�Q\H�NM¡NNHQHW�VRP�YDUW�WDWW�L�EUXN�L������
�)RWR��%HUQW�(PLO�9LND�
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VRVLDOW�VDPY U�L�EHGHKXVNMHOODUHQ�IRU�XQJGRP��XQGHU�
QDPQHW�8)2��'HVVXWDQ�¡YHU�0XVLNNODJHW�DQQDQNYDU�
WRUVGDJ�
�
*MHQQRP�nUHW�HU�GHW�HOOHV�ELEHOWLPDU��P¡WHYHNHU��
EDVDUYHNHU������PDL�IHVW�RJ�MXOHWUHIHVWDU��%HGHKXVHW�
YHUW�RJVn�OHLJG�WLO�HL�UHNNMH�DQGUH�DUUDQJHPHQW��.RUW�
IRUWDOW�HU�KXVHW�HLQ�LQVWLWXVMRQ�L�E\JGD��IDVWVOnU�0DJQH�
(LGHVYLN��PDQJHnULJ�OHLDU�L�EHGHKXVVW\UHW��©9HG�
VLGDQ�DY�n�YHUD�HLW�KXV�IRU�P¡WH�RJ�VDPOLQJ�RP�*XGV�RUG��HU�
EHGHKXVHW�HLQ�VDPOLQJVVWDG�IRU�E\JGHIRONHW�Sn�UHLVD�IUn�YRJJH�WLO�
JUDY��+HU�YHUW�GHW�DUUDQJHUW�IHVWDU�YHG�GnS�RJ�NRQÀUPDVMRQ��
RJ�L�WLOOHJJ�PDQJH�VODJV�WLOVNLSLQJDU�IRU�EDUQ��XQJH��YDNVQH�
RJ�HOGUH��)OHLUH�ODJ�RJ�RUJDQLVDVMRQDU�KDU�WLOKDOG�L�EHGHKXVHW��
PHG�P¡WH�RJ�EDVDUDU��RJ�LNNMH�PLQVW�YHUW�EHGHKXVHW�Q\WWD�WLO�
PLQQHVWXQGHU�L�VDPEDQG�PHG�JUDYIHUGHUª��VHLHU�(LGHVYLN��
+DQ�VD�IUn�VHJ�DWWYDO�VRP�VW\UHOHLDU�L�VRPPDU��������
�
$YVOXWQLQJD�KDQV�L�nUVPHOGLQJD�IRU������YHUW�
DYVOXWQLQJD�RJVn�Sn�GHQQH�GHOHQ�DY�YnU�����nULJH�

UHLVH�L�GHQ�ORNDOH�EHGHKXVKLVWRULD��©%¡POR�EHGHKXV�
KDU�VRP�IRNXVRPUnGH�IUDPRYHU�n�DUEHLGH�PHG�n�In�VW¡UUH�
DNWLYLWHW�L�EHGHKXVHW�YnUW��JMHUQH�VDPDQ�PHG�DQGUH�IRUHLQLQJDU�
HOOHU�ODJ��0H�KDU�HLW�VWRUW�RJ�ÁRWW�KXV��RJ�PH�HU�RSQH�IRU�Q\H�
LGHDU�VRP�NDQ�YHUD�PHG�RJ�JDJQH�EHGHKXVHW�YnUW�VRP�HLQ�
NULVWHQ�WLOKDOGVVWDG��.ODUDU�PH�GHWWH��YLO�PH�NODUD�n�IUDPOHLV�
RSSUHWWKDOGD�HLQ�JRG�¡NRQRPL�RJ�HL�SRVLWLY�GULIWª�

,QIRUPDQWDU�
$XG�/¡QQLQJ��.MHOO�/¡QQLQJ��.ULVWEM¡UJ�.YDPPH��
0DJQH�(LGHVYLN��2OJD�.nUE¡��%ULWK�+LQGHQHV��
*XUL�*DQJnV�9HVSHVWDG�RJ�*XGUXQ�/¡QQLQJ�

)Un�LQWHUL¡UHW�L�EHGHKXVHW�
�)RWR��%HUQW�(PLO�9LND�
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%HGHKXVHW�VOLN�GHW�VHU�XW�L������
�)RWR��%HUQW�(PLO�9LND�

2SS�JMHQQRP�WLGD�KDU�GHW�YRUH�GUXNNH�P\NMH�NDIÀ�L�GHL�WUH�EHGHKXVD�Sn�V¡UH�%¡POR��
'HQ�VWRUH�NDIÀNMHOHQ�YDU�OHQJH�L�EUXN�L�EHGHKXVHW�L�2OVDEUHNNn��'HW�YDU�zJ�NRSSHQ�PHG�HPEOHPHW�©(OLPª�

�)RWR��%HUQW�(PLO�9LND�
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©9HNNMLQJHU�HU�Sn�PDQJH�PnWDU�VM¡OYH�V\PEROHW�Sn�GHQ�
NULVWQH�OHNPDQQVU¡UVOD��-D��L�PDQJH�E\JGHU�HU�VWRUH�YHNNMLQJHU�
VM¡OYH�JUXQQODJHW�IRU�GHQ�UHOLJL¡VH�YHUNVHPGDª��VNULY�2ODI �
$DJHGDO�L�ERND�©5DSSRUW�IUn�EHGHKXVODQGª�
�
+DQ�GHÀQHUHU�YHNNLQJ�HOOHU�YHNNHOVH�VRP�DW�
UHODWLYW�PDQJH�SHUVRQDU�Sn�NRUW�WLG�RPYHQGHU�VHJ�
RJ�PDUNHUHU�GHWWH�RIIHQWOHJ��(L�YHNNLQJ�NDQ�YHUD�
GUDPDWLVN��EnGH�IRU�GHQ�LQYROYHUWH�RJ�DOOH�UXQGW��PHG�
VWHUNH�NMHQVOHU�L�VYLQJ��VWRUH�RSSOHYLQJDU�RJ�HQGULQJ�
L�OLYVVWLO��,I¡OJH�WLGOHJDUH�HPLVV U�$XG�/¡QQLQJ�HU�
HL�YHNNLQJ�VYDUHW�Sn�DW�PDQJH�KDU�EHGH�RP�DW�IRON�
Pn�YHUWD�IUHOVWH�RJ�NRPPD�RJ�K¡\UD�*XGV�RUG��(LW�
VOLNW�XWJDQJVSXQNW�HU�NRPPHQWHUW�DY�%M¡UQ�6OHWWDQ�L�
DUWLNNHOVDPOLQJD�©%HGHKXVHW��5¡UVOD��E\JGD��IRONHWª��
©2P�YHNNLQJ�HU�VYDU�Sn�E¡Q��NDQ�LNNMH�KLVWRULHJUDQVNLQJD�
DYJM¡UH��GHW�K¡\UHU�WUXD�WLO��0HQ�GHL�JDPOH�YHLW�RJ�n�SHLNH�Sn�
\WUH�RPVWHQGH�VRP�NXQQH�XWO¡\VH�YHNNLQJ��XO\NNHU�Sn�ODQG�RJ�
VM¡��NULVHWLGHU��HLQ�NDULVPDWLVN�SUHVW�HOOHU�SUHGLNDQW��'HW�VLVWH�
SXQNWHW�KDU�PDQJH�ODJW�YHNW�Snª�
�
%\JGHERNIRUIDWWDU�1LOV�.ROOH�WUXU�DW�YHNNLQJDQH�RJ�
OHNPDQQVU¡UVOD�VL�VWHUNH�VWLOOLQJ�ODQJV�N\VWHQ�NDQ�
KHQJMD�VDPDQ�PHG�GHL�WLO�WLGHU�W¡IIH�OLYVYLONnUD�KHU��
+DQ�NRQVWDWHUHU�DW�P\NMH�DY�OHYHEU¡GHW�YDUW�KHQWD�
IUn�KDYHW��DW�EnWDQH�JMHUQH�YDU�VPn�RJ�RSQH��RJ�DW�
EnGH�PHQQ�RJ�NYLQQHU�PnWWH�OHYD�PHG�DQJVWHQ�IRU�
KDYHW��+DQQH�-DFREVHQ�RJ�,QJHERUJ��LHQ�7KRUVODQG�
VNLOGUDU�YHNNLQJDQH�L�YnU�UHJLRQ�Sn�GHQQH�PnWHQ�L�
ERND�©+HLPUHLV��+LVWRULHU�RP�%¡PORª��©+DYHW�JMHY��
RJ�KDYHW�WHN��.YLQQHQH�HU�KHLPH�PHG�IU\NWD�IRU�NYD�VRP�
NDQ�VNMH��3n�P¡WD�I\OOHU�YHNNLQJVSUHGLNDQWDQH�IRON�PHG�
KLPPHOVN�HOG��)RON�Sn�%¡POR�¡\DQH�WHN�LPRW�PHG�RSQH�
DUPDU��7UXD�HU�HL�NOLSSH��UX�ÀVNDUKHQGHU�IDOGDU�VHJ��*MHU�ERW�
I¡U�GHW�HU�IRU�VHLQW�ª�
�
(L�ULN�WLG
8DQVHWW��9nUHQ������VNMHU�GHW�HL�YHNNLQJ�L�E\JGD��
'HQ�NDULVPDWLVNH�RJ�WDOHI¡UH�SUHGLNDQWHQ�6WHLQ�
5DXQHKDXJ�KDU�KDWW�P¡WHU�L�E\JGD�L�ODQJ�WLG��'HQQH�
IUHGDJV��HOOHU�ODXUGDJVNYHOGHQ�IRUWHO�KDQ�HL�LQWHQV�RJ�
IHQJVODQGH�KLVWRULH�RP�$OH[DQGHU�.LHOODQG�XO\NND��

RP�SODWWIRUPDUEHLGDUHQ�VRP�NMHPSDU�IRU�OLYHW�L�
KDYHW��RJ�RP�UHGQLQJVPDQQHQ�VRP�HWWHU�NYDUW�YHUW�
ÀUD�QHG�IUn�6HD�.LQJ�UHGQLQJVKHOLNRSWHUHW�VRP�
VYLUUDU�RYHU�GHQ�RSSU¡UWH�VM¡HQ��5HGQLQJVPDQQHQ�
YHUW�HLW�ELOHWH�Sn�*XG��RJ�WDOHQ�JMHU�HLW�VWHUNW�
LQQWU\NN�Sn�ÁHLUH�L�VWRUVDOHQ�²�VRP�PDQJH�DQGUH�DY�
SUHGLNDQWHQ�VLQH�WDODU�
�
'HQ�WR�PnQDGHU�ODQJH�P¡WHVHULHQ�UHVXOWHUWH�L�PDQJH�
RPYHQGWH��RJ�L�VW\UHSURWRNROOHQ�IUn�����PDUV�YHUW�
GHW�KHLOH�RSSVXPPHUW�VOLN��©%nGH�YDNVQH�RJ�XQJGRPDU�
KDU�V¡NW�IUHOVH��P\NMH�IRON�KDU�JnWW�NYDU�NYHOG��0H�KDU�KDWW�
HL�ULN�WLG��RJ�GHW�HU�EOLWW�HLQ�Q\�JO¡G�L�NULVWHQÁRNNHQª��(WWHU�
EHGHKXVEDVDUHQ�L�GHVHPEHU�VDPH�nU�YHUW�GHW�QRN�
HLQ�JRQJ�SHLND�Sn�GHW�VRP�VNMHGGH�L�E\JGD�L�VWDUWHQ�
DY�nUHW��©,�nU�KDGGH�PH�ÁHLUH�Q\H�PHG�RVV��VRP�NRP�PHG�L�
YHNNHOVHQ�L�PDL��'HW�HU�P\NMH�n�YHUD�WDNNVDPH�IRU��0nWWH�
PH�YHUD�L�E¡Q�RP�DW�HQGn�ÁHLUH�PnWWH�NRPD�PHGª�
�
2JVn�WLGOHJDUH�KDU�GHW�YRUH�VWRUH�YHNNLQJDU�Sn�
V¡UH�%¡POR��6RP�DOOHUHLH�QHPQW��YDNV�GHQ�ORNDOH�
LQGUHPLVMRQVIRUHLQLQJD�IUDP�L������VRP�I¡OJMH�DY�
HL�YHNNMLQJ��©'HW�YDU�GHQ�WLG�YDNQLQJV��RJ�YHNNLQJVWLGHU�
PHOORP�IRONHW�KHUª��KHLWHU�GHW�L�DQGUH�XWJnYH�DY�
,QGUHPLVMRQVYHQHQ�L�������L�K¡YH�6XQQKRUGODQG��
+DUGDQJHU�RJ�9RVV�,QGUHPLVMRQVVDPVNLSQDG�KDGGH�
ODJW�nUVP¡WHW�VLWW�WLO�%¡POR�

'HW�VWDUWDU�JMHUQH�PHG�HL�
YHNNLQJ

$Y�1LOV�+HQQLQJ�9HVSHVWDG�RJ�%HUQW�(PLO�9LND

$XG�/¡QQLQJ
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,����������nU�HWWHU�YHNNLQJD�L�������VNDO�GHW�KD�YRUH�
QRN�HL�YHNNLQJ�Sn�©)ULGWXQª��'HW�JnU�GHW�IUDP�DY�
HLW�VDPDQGUDJ�DY�GHQ�ORNDOH�EHGHKXVKLVWRULD��I¡UW�L�
SHQQHQ�DY�$OIUHG�6DPGDO�L�K¡YH�LQQYLLQJD�DY�GHW�Q\H�
EHGHKXVHW�L�������©'HU�VDPOHGHV�VOHNWHQH�²�GHQ�WLGV�XQJH�
RJ�JDPOH�²�IRU�n�K¡UH�*XGV�RUG��'HU�KDU�O\GW�PDQJH�KHUOLJH�
YLWQHVE\UG��RJ�GHU�KDU�PDQJH�V¡NW�*XG�RJ�IXQQHW�KDP��'HU�
YDU�VnOHGHV�VWRU�YHNNHOVH�L�GHW�KXVHW�L������YHG�0��6NXUGDO�
RJ�2OH�5LVYROG��8QGHUVNUHYQHV�I¡UVWH�P¡WH�L�%¡POR�YDU�KROGW�
L�GHW�KXVHW�I¡UVWH�SLQVHGDJ�L�������,������EOH�Vn�GHW�DQGUH�
KXVHW�E\JJHW�RJ�LQQYLGG��2JVn�GHU�KDU�VNMHGG�VWRUH�WLQJ��LGHW�
*XG�EHV¡NWH�RVV�PHG�YHNNHOVHU�ÁHUH�JDQJHUª�
�
0HUNHnUHW�����
�����HU�HLW�nU�VRP�XWPHUNDU�VHJ��9HNNLQJD�IDQQ�VWDG�
XQGHU�HLQ�P¡WHVHULH�VRP�VWDUWD�L�VHSWHPEHU�RJ�KHOGW�
IUDP�WLO�RSSXQGHU�MXO��RJ�VRP�NDQ�In�QRNR�DY� UD�
IRU�DW�HLQ�VLGDQ�JMRUH�DOYRU�DY�n�Á\WWD�RJ�E\JJMD�XW�
EHGHKXVHW��©*XG�WDOWH�YHOGLJ�VWHUNW�YHG�VL�nQG��LNNMH�EHUUH�
Sn�P¡WD��PHQ�L�KHLOH�E\JGDª��IRUWHO�$XG�/¡QQLQJ��©0DQJH�
IHNN�KMHOS�WLO�n�WD�LPRW�-HVXV��RJVn�L�KHLPDQH��+DXVWHQ������
OD�PDQJH�OLYHW�VLWW�L�*XG�VLQH�KHQGHU��RJ�GHWWH�YDU�HL�VWHUN�
RSSOHYLQJ�IRU�GHL�VRP�NMHQGH�Sn�NDOOHWª�

6HQWUDO�L�YHNNLQJD�YDU�HPLVV UHQ�+HQULN�5¡\NHQHV�
IUn�)¡UGH�L�6YHLR��(LQ�HPLVV U�YDU�HLQ�RPUHLVDQGH�
SUHGLNDQW��5¡\NHQHV�YDU�HLQ�JRG�IRUN\QQDU��RJ�
PDQJH�OHW�VHJ�ULYD�PHG��0HOORP�GHL�I¡UVWH�VRP�JDY�
VHJ�RYHU�WLO�*XG��YDU�.QXW�RJ�%RUJLQH�%UDNHVWDG��
'HWWH�YDU�WR�VHQWUDOH�SHUVRQDU�L�E\JGD��RJ�GHL�YDUW�HLW�
HNVHPSHO�WLO�HWWHUI¡OJLQJ�IRU�PDQJH��-D��$XG�/¡QQLQJ�

PHLQHU�DW�HNWHSDUHW�%UDNHVWDG�KDU�P\NMH�DY� UD�IRU�
GHW�VRP�VNMHGGH�L�E\JGD�IRU����nU�VLGDQ��VDPVWXQGHV�
VRP�KR�XQGHUVWUHNDU�DW�GHL�WR�OD�QHG�HLW�VWRUW�DUEHLG�
IRU�GHW�ORNDOH�NULVWHQOLYHW�L�nUD�VRP�NRP��©'HL�RSQD�
KHLPHQ�VLQ��WLO�G¡PHV�HWWHU�P¡WD�ODXUGDJVNYHOGDQH��RJ�KDGGH�
KXVHW�IXOOW�DY�XQJGRPPDU��6n�GHL�YDU�WLO�VWRU�YHOVLJQLQJ�HWWHU�
YHNNLQJD��.QXW�%UDNHVWDG�YDU�OHLDU�EODQW�GHL�XQJH��RJ�HLQ�ÀQ�
PDQQ�IRU�XQJGRPPHQª��VHLHU�/¡QQLQJ�
�
.YDU�GDJ��PHG�XQQWDN�DY�PnQGDJHQ��YDU�GHW�P¡WH�Sn�
EHGHKXVHW�L�GHQQH�SHULRGHQ��0\NMH�IRON�P¡WWH�RSS�
Sn�P¡WD��RJ�NYDU�NYHOG�VNDO�ÁHLUH�KD�EOLWW�RPYHQGWH�
WLO�GHW�HLQ�NDOODU�SHUVRQOHJ�NULVWQH��6LGDQ�NRQHQH�WLO�
ÀVNDUDQH�QR�JMHNN�L�EHGHKXVHW�NYHOG�HWWHU�NYHOG��YDU�
GHW�ÁHLUH�VRP�VSnGGH�DW�PHQQHQH�LNNMH�YLOOH�In�NRUNMH�
YRWWDU�HOOHU�VRNNDU�WLO�YLQWHUVLOGÀVNHW��0HQ�GHW�RUGQD�
VHJ�
�
(L�Q\�YHNNLQJ�JMHNN�I¡UH�VHJ�Sn�WDPSHQ�DY�������
JnU�GHW�IUDP�DY�HLQ�XGDWHUW��KLVWRULVN�JMHQQRPJDQJ�
VLJQHUW�0DULH�(LGHVYLN��,�WLGD����WLO�����QRYHPEHU�
�����YDUW�GHW�KDOGH�HLQ�HYDQJHOLVN�DNVMRQ�L�)LQQnV�
SUHVWHJMHOG��*MHVWHWDODUDU�L�%¡POR�EHGHKXV�YDU�
5LFNYDOG�6NDDKHLP��2ODY�6NMHJJHGDO�RJ�SUHVWDQH�
9DOOH�RJ�7YHLW��©'n�VMHOHU�V¡NWH�*XG��RJ�KDQV�cQG�
DUEHLGGH�PHOORP�IRONHW��YDUW�GHW�KDOGH�IUDP�PHG�P¡WH�YHG�
VHNUHW U�%MDUQH�(LGH�IUDP�WLO����GHVHPEHUª��VNULY�(LGHVYLN��
©9L�KDGGH�HL�JRG�WLG��*XG�YHOVLJQD�RVV�ULNW��0DQJH�V¡NWH�
*XG��EnGH�\QJUH�RJ�HOGUH�L�GHQ�WLGD��RJ�*XGV�IRON�YDUW�
IRUQ\Dª�

.QXW�RJ�%RUJLQH�%UDNHVWDG�
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'HW�nUHW�HJ�DOGUL�
JO¡\PHU
�
0HOORP�GHL�VRP�RSSOHYGH�YHNNLQJD�L�������
YDU����nULQJHQ�.nUH�6WHLQVXQG��+DQ�EXGGH�Sn�
=DKODKXVHW��RJ�KDU�L�YDNVHQ�DOGHU�VNULYH�OLWW�RP�NYD�
KDQ�WHQNWH�RJ�NMHQGH�L�GHQQH�SHULRGHQ��7HNVWHQ�KDU�
PH�InWW�IUn�EURUHQ��%MDUQH�6WHLQVXQG�

cUHW�YDU�������(J�I\OWH����nU�GHQ�KDXVWHQ��RJ�GHW�VRP�HJ�
RSSOHYGH�Gn��GHW�NRP�WLO�n�DYJMHUD�GHW�PHVWH�IRU�OLYHW�PLWW��'HW�
YDU�LNNMH�VOLN�DW�DOW�HJ�RSSOHYGH�GHWWH�nUHW�YDU�Vn�JOLWUDQGH�ÀQW��
'HW�zJ�KDU�HJ�O\VW�n�IRUWHOMD�OLWW�RP�
�����(WWHU�NRQÀUPDVMRQHQ�L�VHSWHPEHU�nUHW�I¡U��JMHNN�HJ�WUH�
PnQDGHU�Sn�IUDPKDOGVVNXOH�KHLPH��PHQ�Vn�YDU�VS¡UVPnOHW�NYD�
GHW�YDUW�WLO�YLGDUH��)DU�WLO�6LJXUG��-DFRE��KDGGH�WLGOHJDUH�YRUH�
PHG�Sn�EULVOLQJÀVNH�PHG�HLW�QRWEUXN�IUn�.YLQQKHUDG��1R�YDUW�
GHW�VS¡UVPnO�RP�6LJXUG�RJ�HJ�NXQQH�WHQNMD�RVV�HLQ�VRPPDU�
PHG�VDPH�EnWHQ��3ODVV�YDU�GHU�IRU�RVV��RJ�PH�VD�MD��9LVVWH�QRN�
LNNMH�Gn�DW�GHQQH�ÀVNHWXUHQ�VNXOOH�YDUD�IUn�PDL�WLO�QRYHPEHU��
DOWVn�L�HLW�KDOYW�nU�
�����9HLW�LNNMH�RP�PH�YDU�Vn�K¡JH�L�KDWWHQ��WR�XQJH�PHQQ�VRP�
LNNMH�KDGGH�I\OW�����Gn�PH�P¡QVWUD�Sn�LQQH�L�+HU¡\VXQGHW��
0HQ�OLWW�HWWHU�OLWW�YDUW�PH�NMHQGH�PHG�EDV�RJ�VNLSSHU�RJ�GHL�
DQGUH�VRP�VNXOOH�YHUD�PHG��6N¡\WD�KHLWWH�©+DQQDª��RJ�Vn�
KDGGH�PH�HL�PLQGUH�VN¡\WH�PHG�VRP�I¡OJMHEnW��'HW�YDU�YDQOHJ�
Sn�GHWWH�ÀVNHW�
�����)¡UVWH�GDJHQ�PH�YDU�XWH�PHG�QRWD��IHNN�PH�HLQ�IDQJVW�Sn�
�����VNMHSSHU�VPnVLOG��RJ�HWWHU�DW�PH�KDGGH�VHWW�IDQJVWHQ�L�
OnVQRWD�YDUW�PH�OLJJMDQGH�WLO�QHVWH�GDJ�²�NYDU�DQGUH�VWDGHU�HQQ�
YHG�=DKODNDLHQ��6S¡U�RP�PH�YDU�NU\H�Gn�PH�OD�WLO�ODQGV�VRP�
QRWNDUDU��
�����'HW�YDUW�HLQ�VRPPDU�PHG�PDQJH�RSSOHYLQJDU��EnGH�JRGH�
RJ�YRQGH��0HVW�YDU�PH�L�+DUGDQJHU��PHQ�zJ�L�6XQQKRUGODQG�
RJ�5RJDODQG��/HQJVWH�WXUHQ�KDGGH�PH�V¡URYHU�WLO�)OHNNHIMRUG��
IRU�PH�KDGGH�K¡\UW�DW�GHU�YDU�GHW�Vn�P\NMH�EULVOLQJ��1HL��
EULVOLQJ�YDUW�GHW�LNNMH�Sn�RVV��PHQ�WLO�JMHQJMHOG�NDVWD�PH�QRNR�
XKRUYHOHJ�PHG�VLOG��'HW�JMHNN�L�HLWW�QHVWHQ�GDJ�RJ�QDWW��RJ�WLO�
VOXWW�YDU�PH�VWXSWU¡\WWH��6n�KHQGH�GHW�DW�PHG�EnGH�EDVHQ�RJ�
VNLSSHUHQ�L�VW\UHKXVHW��JMHNN�PH�Sn�JUXQQ�PLGW�Sn�O\VH�GDJHQ�
YHG�*U¡QQHV�L�)OHNNHIMRUG��0H�YDU�Vn�WU¡\WWH�DW�PH�QHVWHQ�
WUHNWH�HLW�OHWWHOVHQV�VXNN��0H�PnWWH�Sn�VOLSS��RJ�Vn�IHNN�PH�
VRYD�RJ�IHLUD�VDQNWKDQV�GHU�
�����,�HWWHUWLG�KDU�HJ�VHWW�QRNR�V\PEROVN�Sn�GHQQH�
JUXQQVW¡\WLQJD��.DQVNMH�JMHNN�GHW�HL�MHQWH�IUn�*\ODQG�LQQH�L�
)OHNNHIMRUG�DNNXUDW�Gn"�.DQVNMH�JMHNN�PH�IRUEL�NYDUDQGUH�
Sn�JDWD"�)DWWDU�LNNMH�DW�KR�LNNMH�WRN�NRQWDNW��)HP�VHNV�nU�
VHLQDUH�VNXOOH�PH�MR�OLNHYHO�IRUORYD�RVV��/LYHW�HU�UDUW�²�L�DOOH�
IDOO�QnU�HLQ�VHU�EDNRYHU�

�����'HW�HU�YHOGLJ�P\NMH�HJ�NXQQH�KD�IRUWDOW�RP�IUn�GHQQH�WLGD��
PHQ�HJ�YLO�KHOOHU�EOD�OLWW�IUDP�L�ERND��0H�HU�NRPQH�WLO�KDXVWHQ��
RJ�PH�GULY�PHG�O\VÀVNH��VRP�HU�P\NMH�QDWWDUEHLG��'n�NMHP�
GHW�QRNUH�XQGHUOHJH�EUHY�KHLPDQIUn�IUn�PDPPD��VRP�HJ�WUXU�
HJ�OHV�ÁHLUH�JRQJHU��+R�VNUHLY�RP�DW�HLQ�IRUN\QQDU�VRP�KHLWHU�
+HQULN�5¡\NHQHV�KDU�P¡WHU�Sn�EHGHKXVHW�L�/DQJHYnJ��RJ�GHW�
HU�Vn�P\NMH�VRP�KHQGHU��9HNNHOVH�²�NYD�YHLW�HJ�RP�GHW"�'HW�
HU�GHW�PDPPD�IRUWHO�RP�L�EUHYHW��RJ�GHW�OLJJ�HLQ�Q\�XQGHUWRQH�
L�DOW�KR�VNULY��/ UDUHQ�PLQ�RJ�NRQD�KDQV��.QXW�RJ�%RUJLQH�
%UDNHVWDG��GHL�KDGGH�HL�QDWW�E¡\JG�VLQH�NQH�KHLPH�L�VWRYD�RJ�
JMHYH�OLYD�VLQH�WLO�-HVXV��'n�GHWWH�YDUW�NMHQW��YDU�GHW�VRP�HL�
NUDQH�YDUW�RSQD��%HGHKXVHW�YDUW�VSUHQJIXOOW�NYHOG�HWWHU�NYHOG��
(J�VHU�RJ�VHU�Sn�GHW�PDPPD�VNULY��RJ�XQGUDVW�RJ�YHUW�XUROHJ��
1R�HU�HJ�YRUWHQ�HLQ�NULVWHQ��VNULY�PDPPD��1R�HU�WDQWH�'DJQ\�
RJ�RQNHO�2VNDU�NRPQH�PHG��1R�HU�GHW�PDQJH�XQJH��ÁHLUH�DY�
NDPHUDWDQH�GLQH��1R�KDU�GHL�ODJD�PXVLNNRU��RJ�HLQ�VWRU�ÁRNN�
VWnU�Sn�SODWWIRUPD�RJ�V\QJ�RJ�YLWQDU���©.nUH�HJ�VNXOOH�\QVNW�GX�
NXQQD�NRPD�KHLPª�
�����9HLW�LNNMH�NRU�PDQJH�VOLNH�EUHY�VRP�NRP��0H�HU�NRPQH�
WLO�VOXWWHQ�DY�RNWREHU��RJ�XURHQ�L�PHJ�YHUW�VWHUNDUH�RJ�VWHUNDUH��
(J�JnU�WLO�EDVHQ�RJ�VHLHU�DW�QR�YLO�HJ�VOXWWD��9HLW�LNNMH�NYD�
HJ�JUXQQJDY�GHW�PHG��PHQ�GHW�YDU�QHSSH�GHW�VRP�KHQGH�Sn�
EHGHKXVHW�KHLPH����
�����6n�VOXWWD�HJ��RJ�NRP�DNNXUDW�KHLP�WLO�PLQ����nUV�GDJ��
)¡UVWH�NYHOGHQ�KDPQD�HJ�Sn�EHGHKXVHW��PHQ�Sn�JDOOHULHW�EDN�
VNRUVWHLQVSLSD��0HQ�GHW�YDU�XQGHUOHJ��GHW�HJ�IHNN�K¡\UD�RJ�VMn��
'n�GHQ�VWRUH�XQJGRPVÁRNNHQ�VWRG�GHU�IUDPPH�RJ�VRQJ��MD�Gn�
����QHL��HJ�NDQ�LNNMH�WROND�GHL�NMHQVOHQH�HJ�Gn�KDGGH��.XQQH�
GHW�HQGn�PLQGUH�GHQ�JRQJHQ��0HQ�WLO�ÁHLUH�JODGH�YLWQHPnO�
HJ�K¡\UGH��WLO�VYDUWDUH�YDUW�GHW��(J�JMHNN�QR�KHLP�LJMHQ�GHQ�
NYHOGHQ�²�RJ�GHQ�QHVWH��'n�VnJ�PDPPD�Sn�PHJ�PHG�WnUHU�L�
DXJR��©'X�NRP�LNNMH�L�NYHOG�KHOOHU��.nUH�ª��7UXU�LNNMH�HJ�
KDGGH�QRNR�n�VHLD�WLO�GHW��0HQ�HJ�OHQJWD�Vn�LQGHUOHJ�HWWHU�n�In�
GHW�VOLN�VRP�NDPHUDWDQH�PLQH��DW�HJ�WRN�HLQ�IDVW�EHVWHPPHOVH��
1HVWH�NYHOG�VNDO�HJ�LNNMH�Sn�JDOOHULHW�
�����5HWW�IUn�JDOOHULHW�RJ�Sn�I¡UVWH�EHQN�YDUW�GHW��.OHPG�LQQH�
PHOORP�NDPHUDWDU��.YD�VRP�YDUW�WDOW�RJ�VXQJH�GHQ�NYHOGHQ��

+HQULN�5¡\NHQHV�
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KXJVDU�HJ�LQJHQWLQJ�DY��'HW�HJ�KXJVDU�YHOGLJ�JRGW��HU�DW�HJ�WLO�
VOXWW�OnJ�Sn�NQH�YHG�GHQ�JDPOH��EUXQH�EHGHKXVEHQNHQ��(LQ�
NDPHUDW�Sn�HLQH�VLGD��RJ�+HQULN�Sn�GHQ�DQGUH��0H�ODV�IUn�
%LEHOHQ��RJ�HLW�DY�YHUVD�PH�ODV�YDU�-HV��������©+DQ�YDUW�VnUD�
IRU�YnUH�EURW��VXQGEURWHQ�IRU�YnUH�V\QGHU��6WUDIID�OnJ�Sn�KDQ�IRU�
DW�PH�VNXOOH�KD�IUHG��RJ�YHG�KDQV�VnU�KDU�PH�InWW�O NMHGRPª�
�����.DQ�LNNMH�EHVNULYD�GHW�HJ�RSSOHYGH�GHQ�NYHOGHQ��'HW�KDU�
I\OJW�PHJ�VHLQDUH�L�OLYHW��LNNMH�PLQVW�QnU�GHL�WXQJH�GDJDQH�NRP��
1nU�GHL�HOGUH�NULVWQH�NRP�RJ�\QVNWH�PHJ�YHONRPPHQ�PHG�JOHGH�
RJ�YDUPH��Gn�IHNN�HJ�VMn�DW�NULVWHQGRP�LNNMH�HU�WHRUL��PHQ�
/,9��)Un�Gn�DY�NXQQH�HJ�VHLD��(J�NMHQQHU�PHJ�KHLPH�²�KRV�
-HVXV��RJ�VDPDQ�PHG�GHL�VRP�I\OJMHU�KDQ�
�����.YD�Vn�PHG�SDSSD"�+DQ�YDU�Sn�VM¡HQ�VRP�YDQOHJ��PHQ�Vn�
NRP�KDQ�KHLP�OLWW�VHLQDUH��RJ�Gn�YDU�GHW�VSHQQLQJ�L�OXIWD��9LOOH�
KDQ�RJ����"
�����6n�KHQGH�GHW�HLQ�NYHOG��3DSSD�UHLVHU�VHJ�L�IRUVDPOLQJD��
EOHLN�L�DQGOHWHW��+DQ�InU�LNNMH�VDJW�HLW�RUG��EHUUH�VHU�Sn�
+HQULN�RJ�QLNNDU��(J�KXJVDU�Gn�PH�NRP�KHLP�WLO�=DKODKXVHW�
²�JOHGD�YDU�XIDWWHOHJ�VWRU��6HU�IRU�PHJ�WnUHQH�Sn�RQNHO�2VNDU�
VLQH�NLQQ��'HW�KDU�LNNMH�DOOWLG�YRUH�Vn�OHWW�L�YnU�IDPLOLH�n�VHWMD�
RUG�Sn�VOLNH�NMHQVOHU��PHQ�GHW�ÀQVW�PDQJH�VWHUNH�WDODU�XWDQ�
RUG�
�����%MDUQH�YDU�EHUUH����nU�Gn��RJ�HJ�YHLW�LNNMH�NRUOHLV�KDQ�
RSSOHYGH�GHQQH�KDXVWHQ��0HQ�HJ�KXJVDU�HLQ�NYHOG�WL�nU�VHLQDUH��
Gn�KDQ�NRP�DWWHQGH�WLO�-HVXV��'HW�YDU�HL�Q\�VWXQG�PHG�
JOHGHVWnUHU�EnGH�KRV�GHQ�HLQH�RJ�GHQ�DQGUH�
0XVLNNODJHW�YDUW�DOWVn�VWDUWD�KDXVWHQ�������HL�DY�GHVVH�HQNOH�
VRQJJUXSSHQH�VRP�KDU�YRUH�WLO�Vn�P\NMH�JOHGH�Sn�EHGHKXVD��
(QNHO�WRVWHPW�VRQJ��VMX�nWWH�JLWDUDU��PDQGROLQ�RJ�WUHNNVSHO��
,�GHQQH�WLGD�HWWHU�YHNNHOVHQ��YDU�GHW�WLO�Vn�P\NMH�YHOVLJQLQJ�RJ�
KMHOS��LNNMH�PLQVW�IRU�RVV�XQJH��0H�KDGGH�GHW�Vn�JRGW�VDPDQ��
QnU�PH�KDGGH�¡YLQJDQH�PHG�DQGDNW�RJ�E¡QHVWXQGHU��QnU�PH�
VRQJ�Sn�EHGHKXVHW�KHLPH��RJ�GHW�YDU�RIWH���RJ�QnU�PH�YDU�DQGUH�
VWDGHU�RJ�VRQJ��
�����(J�NM¡SWH�PHJ�WUHNNVSHO�DY�RQNHO�*XQQDU��RJ�GHW�YDU�
LNNMH�OHQJH�I¡U�HJ�PnWWH�VWLOOD�RSS�L�PXVLNNODJHW��*O¡\PHU�
LNNMH�GHQ�I¡UVWH�JRQJHQ��(J�YDU�VY UW�QHUY¡V�IRU�NRUOHLV�GHW�
VNXOOH�Jn��PHQ�WU¡\VWD�PHJ�PHG�DW�GHQ�IDVWH�WUHNNVSHODUHQ��
(GYLQ��YDU�PHG��1DWXUOLJYLV�NRP�LNNMH�KDQ�GHQ�NYHOGHQ��
'HU�VWRG�HJ��DUPH�VWDNNDUHQ��PHG�VNMHOYDQGH�ÀQJUDU�Sn�
WDQJHQWDQH��(J�YHLW�JRGW�NYD�VRP�YDU�GHQ�I¡UVWH�VRQJHQ��©6RP�
HQ�KHUOLJ�JXGGRPVNLOGHª��(J�NRP�OHYDQGH�IUn�GHW��RJ�VHLQDUH�
YDU�HJ�IDVW�LQYHQWDU�
�����0H�VRP�RSSOHYGH�HL�VOLN�XQJGRPVWLG��L�HLW�VOLNW�PLOM¡��PH�
NDQ�EHUUH�ULVWD�Sn�KRYXGHW�DY�DOW�VRP�EOLU�VDJW�RP�HLW�WURQJW��
P¡UNW�PLOM¡��GHU�EHUUH�©P¡UNHPHQQª�NXQQH�ÀQQD�QRNR�PHG�
PHLQLQJ�L��.DQ�QHVWHQ�LNNMH�WHQNMD�PHJ�DW�QRNRQ�NXQQH�KD�
GHW�EHWUH�HQQ�RVV��'LIRU�SUHJD�QRN�GHWWH�PXVLNNODJHW�zJ��RP�
VRQJHQ�YDU�HQNHO��RJ�JLWDUVWUHQJHQH�LNNMH�DOOWLG�OLNH�UHLQVWHPWH��
9LWQHPnOHW�YDU�HNWH�RJ�RSSOHYG��c��NRU�HJ�HU�WDNNVDP�IRU�
XQJGRPVWLGD��VM¡OY�RP�GHW�zJ�YDU�QRN�DY�NDPS�RJ�WnUHU�

.nUH�6WHLQVXQG�YDUW�I¡GG�L�*XOHQ�L�6RJQ�L�������
)DPLOLHQ�Á\WWD�WLO�6ROXQG��RJ�EXGGH�GHU�HL�VWXQG��I¡U�
GHL�L������Á\WWH�YLGDUH�WLO�%¡POR��+HU�E\JGH�GHL�KXV�
YHG�EXWLNNHQ�Sn�=DKODKXVHW�L�/DQJHYnJ��

.nUH�JMHNN�Sn�)UDPQHV�XQJGRPVVNXOH�L�WR�nU��RJ�
WRN�GHUHWWHU�ELEHOVNXOHQ�L�%HUJHQ��,������E\UMD�
KDQ�n�UHLVD�IRU�6XQQKRUGODQG��+DUGDQJHU�RJ�9RVV�
,QGUHPLVMRQVVDPVNLSQDG��RJ�YDUW�<QJUHV��RJ�
XQJGRPVDUEHLGDU�Sn�KHLOWLG�IUn�������

,�HLQ�SHULRGH��IUn������WLO�������EXGGH�KDQ�Sn�
6¡UODQGHW�RJ�YDU�XQJGRPVVHNUHW U�L�6¡UODQGHW�
,QGUHPLVMRQ��

,������Á\WWD�KDQ�WLOEDNH�WLO�6XQQKRUGODQG�RJ�
VOR�VHJ�QHG�Sn�6WRUG��+HU�DUEHLGGH�KDQ�IRU�
,QGUHPLVMRQVVDPVNLSQDGHQ�WLO�KDQ�JMHNN�DY�PHG�
SHQVMRQ�L�������+DQ�Á\WWD�Gn�WLOEDNH�WLO�6¡UODQGHW�RJ�
EXGGH�Sn�9LJHODQG�L�/LVWD�NRPPXQH��+DQ�YDU�JLIW�
PHG�%HULW�7HVDNHU��RJ�GHL�IHNN�WUH�EDUQ��

.nUH�6WHLQVXQG�G¡\GGH�VRPPDUHQ������

.nUH�6WHLQVXQG�
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2QVGDJ����DXJXVW������YDU�HLQ�VY UW�ÀQ�
VRPPDUGDJ�Sn�(VSHY U�PHG�IULVN�V¡UOHJ�EULV�
RJ�WHPSHUDWXU�Sn�������JUDGHU��0DQJH�IUn�
%LH�VOHNWD�Q\WWD�JRGYrUHW�WLO�HLQ�EnWWXU�LQQRYHU�
IMRUGHQ�PHG�©5DPVKROPª�WLO�/HLUYLN��/LWH�DQWH�
GHL�RP�GUDPDHW�VRP�VNXOOH�XWVSHOD�VHJ�Sn�.DLHQ�
RJ�L�+LOOHVYLNMn�PHGDQ�GHL�YDU�ERUWH�

5XWHEnWHQ�©/DQGDQHVª�NRP�VRP�YDQOHJ�IUn�
+DXJHVXQG�WLO�(VSHY U�OLWW�I¡U�KDOY�IHP�PHG�YDUHU�WLO�
GHL�WR�EXWLNNDQH�Sn�¡\D��1nU�©GDPSHQª�NRP��YDU�GHW�
DOOWLG�VWRU�DNWLYLWHW�Sn�NDLHQ�PHG�ORVVLQJ�RJ�ODVWLQJ�
DY�JRGV�RJ�SDVVDVMHUDU��'HW�YDU�RIWDVW�PDQJH�IRON�
GHU�Gn�IRU�n�KDQGOD�RJ�VOn�DY�HLQ�
SUDW��PHQ�RJVn�IRU�n�VMn�Sn�GHW�
VRP�I¡UHJMHNN��,������YDU�GHW�
����SHUVRQDU�VRP�EXGGH�IDVW�Sn�
(VSHY U�

(WWHU�ORVVLQJ�OD�©/DQGDQHVª�IUn�
NDL�RJ�JMHNN�YLGDUH�QRUGRYHU�
OHLD�PRW�%HUJHQ�XWDQ�DW�QRNRQ�
OD�PHUNH�WLO�DW�GHW�KDGGH�VWDUWD�
n�EUHQQD�L�ORIWVHWDVMHQ�WLO�
KDQGHOVKXVHW�/DXULW]�/DUVVHQ�
$6��GHU�NM¡SPDQQ�RJ�HLJDU�
0DUFKXV�/DUVVHQ�EXGGH�RYDQSn�
PHG�IDPLOLHQ�VLQ��$YVWDQGHQ�IUn�
UXWHEnWHQ�WLO�KXVHW�YDU�NRUW��EHUUH�
UXQGW������PHWHU��%UDQQHQ�EOHL�
RSSGDJD�RPODJ����PLQXWWDU�HWWHU�
©/DQGDQHVª�VLQ�DYJDQJ��RJ�GHQ�
KDGGH�Gn�InWW�XWYLNOD�VHJ�Vn�P\NMH�
DW�VLWXDVMRQHQ�EUnWW�EOHL�YHOGLJ�
GUDPDWLVN�

+DXJHVXQGV�$YLV������DXJXVW�
�����
©%UDQQHQ�WRN�WLO�YHG����WLGD��
XPLGGHOEDUW�HWWHU�DW�UXWHEnWHQ�
©/DQGDQHVª�KDGGH�IRUODWW�NDLHQ��,�
(VSHY U�NDQ�HQ�LNNH�ÀQQH�QRHQ�
DQQHQ�nUVDN�WLO�EUDQQHQ�HQQ�DW�GHW�

Pn�Y UH�JQLVWHU�IUD�VNRUVWHLQHQ�Sn�©/DQGDQHVª�VRP�DQWHQWH�
ORIWVHWDVMHQ�L�/DUVVHQV�IRUUHWQLQJVKXV��,OGHQ�VSUHGWH�VHJ�Vn�
IRUW�DW�ORIWVHWDVMHQ�SUDNWLVN�WDOW�VWRG�L�IXOO�I\U�I¡U�HQ�RSSGDJHW�
EUDQQHQ�ª

+DXJHVXQGV�'DJEODG������DXJXVW������
©)UX�/DUV�%UHNNH�MU��0DULH�0HKXV�%UHNNH��YDU�Sn�.DLHQ�
GD�©/DQGDQHVª�OD�WLO��RJ�PHG�VHJ�KDGGH�KXQ�VLQ���nU�JDPOH�
V¡QQ�$NVHO�L�EDUQHYRJQ��3OXWVHOLJ�RSSGDJHW�KXQ�ÁHUH�JQLVWHU�
Sn�G\QHQ��+XQ�ÀNN�VOXNNHW�LOGHQ�PHG�HQ�JDQJ�XWHQ�DW�GHU�
EOH�DQUHWWHW�QRHQ�V UOLJ�VNDGH�
� 'H�VRP�YDU�Sn�(VSHY U�GD�EUDQQHQ�RSSVWR�RJ�Vn�
GHQV�IRUO¡S��IRUWHOOHU�DW�LOGHQ�JUHS�RP�VHJ�PHG�HQ�UDVHQGH�IDUW��

6WRUEUDQQHQ�Sn�(VSHY U�
���DXJXVW�����

$Y�2OJD�0DULH�%LH�.M¡SVWDG

)DNVLPLOH�IUn�%HUJHQV�7LGHQGH�
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VRP�LYUD�IRU�GHWWH��,�WLOOHJJ�WLO�VW\UHW�GHOWRN�©DJHQWHU�IRU�
GH�UHVSHNWLYH�DVVXUDQVHVHOVNDSHU�IRU�n�GHOWD�L�GLVNXVMRQHQ�RP�
GHQQH�VDNª�

'HU�EOHL�HQVWHPPLJ�YHGWDWW�©n�VHQGH�V¡NQDGHU�WLO�
GH�LQVWLWXVMRQHU�VRP�KDU�PHG�GHWWH�n�JM¡UH��VDPW�WLO�GH�
DVVXUDQVHVHOVNDSHU�VRP�KDU�LQWHUHVVHU�KHU��VDPPHQ�PHG�
NRPPXQHQ�RP�n�JL�RVV�¡NRQRPLVN�VW¡WWH�WLO�GHQQH�Vn�YLNWLJH�
VDNª�

,������YDU�GHW�PDQJH�ÀVNH��RJ�IUDNWHEnWDU�Sn�
(VSHY U��PHQ�L�DXJXVW�YDU�In�DY�GHL�KHLPH��)OHLUH�YDU�
GUDGG�Sn�,VODQGVÀVNHW��RJ�DQGUH�GUHLY�PHG�IUDNWLQJ��
1DWXUOHJ�QRN�YDU�GHW�GLIRU�In�PHQQ�L�DUEHLGVG\NWLJ�
DOGHU�Sn�¡\D�

6QLNNDU�5ROI �1HVVH�IRUWHO�DW�KDQ�MREED�Sn�GHW�
Q\H�EXVWDGKXVHW�WLO�$GROI �(LNHQ��RJ�DW�KDQ�RJ�
GHL�DQGUH�VRP�YDU�GHU��IHNN�RUGUH�SU�WHOHIRQ�RP�
VWUDNV�n�WD�©.YLNN�9ª�LQQRYHU�IRU�n�KMHOSD�WLO�PHG�
EUDQQVORNNLQJ��©6WUDXPIMRUGª�YDU�DOW�Sn�SODVV�

'HW�YDU�QHVWHQ�LNNH�WLO�n�WUR�KYRU�KXUWLJ�GHW�KHOH�JLNN��(Q�DY�
nUVDNHQH�YDU�QRN�GHQ�VWHUNH�YLQG�RJ�DW�GHW�L�Vn�ODQJ�WLG�KDU�
Y UW�RSSKROG�RJ�PHJHW�YDUPW�Y U��VOLN�DW�DOW�EUHQQEDUW�YDU�
NQXVNW¡UW��*QLVWUHJQHW�YDU�Vn�YROGVRPW�DW�O\QJHQ�RJ�JUHVVHW�L�
ÁHUH�KXQGUH�PHWHUV�DYVWDQG�IUD�GHW�EUDQQKHUMHGH�RPUnGHW�RJVn�
EOH�DQWHQW��RJ�GHW�UDVWH�IDNWLVN�VQHVYLV�DY�VW¡UUH�RJ�PLQGUH�
EUDQQHU�VDPWLGLJ��6n�VHQW�VRP�L�JnU�HWWHUPLGGDJ�XOPHW�GHW�
NUDIWLJ�L�MRUGVPRQQHW�Sn�IMHOOWRSSHQ�QRUGHQIRU�GHW�EUDQQKHUMHGH�
RPUnGHW�
� 'HW�UHGQLQJVDUEHLGHW�VRP�EOH�XWI¡UW�XQGHU�EUDQGHQ�
QnU�GHW�JMDOGW�n�EHUJH�XW�LQYHQWDU��EHWHJQHV�DY�GH�EUDQQOLGWH�
VRP�KHURLVN��'HW�EOH�\GHW�HQ�IUDPUDJHQGH�LQQVDWV�DY�DOOH�
EHERHUQH�Sn�(VSHY U��IUD�VPn�EDUQ�WLO�ROGLQJHU��RIWH�PHG�
OLYHW�Sn�VSLOO��IRU�GHW�IRUPHOLJ�KDJOHW�PHG�VNLIHU��WDNVWHLQ�RJ�
EUHQQHQGH�WUHVW\NNHU�ª

(VSHY U�YDU�Sn�GHQ�WLGD�KHLOW�XWDQ�EUDQQYHUQ��PHQ�
(VSHY U�)LVNDUODJ�KDGGH�EHUUH�HLQ�PnQDG�I¡U��GHQ�
���MXOL�������NDOOD�LQQ�WLO�HLW�VW\UHP¡WH�L�EHGHKXVHW�
GHU�©2UJDQLVHULQJ�DY�EUDQQYHUQ�L�(VSHY Uª�VWRG�Sn�
VDNOLVWD��'HW�YDU�VSHVLHOW�IRUPDQQHQ��3HGHU�1HVVH��

%nWHQ�©/DQGDQHVª�YDUW�E\JG�L������L�7¡QVEHUJ�IRU�$�6�7¡QVEHUJ�+YDOIDQJHUL��1DYQHW�YDU�Gn�©9LNLQJ�,,ª��)UDP�WLO�
�����WLOK¡\UGH�GHQ�ÁHLUH�IRUVNMHOOLJH�NYDOIDQJVWUHLDUODJ��,������YDUW�EnWHQ�RPE\JG�WLO�VQXUSDU�YHG�+09�RJ�IHNN�QDYQHW�
©/DQGDQHVª��(WWHU�NULJHQ��L�������YDUW�GHQ�RPE\JG�WLO�SDVVDVMHUVNLS�RJ�VHWW�LQQ�L�+DXJHVXQG�'DPSVNLSVVHOVNDS�VL�UXWH�
PHOORP�+DXJHVXQG�RJ�%HUJHQ�L�\WUH�OHL��'HQ�KDGGH�Gn�HLQ���V\OLQGUD�����+.�:LFKPDQQ�PRWRU��,�GHQQH�UXWD�JMHNN�

©/DQGDQHVª�IUDP�WLO�������'HQ�YDUW�Gn�VHOW�WLO�1RUG�1RUJH��(WWHU�HLQ�SHULRGH�WLOEDNH�L�+DXJHVXQG�Sn������WDOHW��YDUW�GHQ�
LJMHQ�VHOG�QRUGRYHU��+HU�YDUW�GHQ�NRQGHPQHUW�L������RJ�VHQND�XWDQIRU�+DUVWDG�L�������
+HU�OLJJ�©/DQGDQHVª�YHG�+09��)RWR�YLD�+DXJHVXQG�6M¡PDQGV�RJ�6NLSSHUIRUHQLQJ�
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%UDQQHQ�EUHLGGH�VHJ�I¡UVW�
WLO�EDNHULHW�RJ�ODJHUHW�V¡U�IRU�
KDQGHOVKXVHW��Vn�QRUGRYHU�WLO�
/HGZLQ�/DUVVHQ�VL�VM¡EX�PHG�
EXVWDG�RJ�WHOHJUDIVWDVMRQ��Vn�YLGDUH�
QRUGYHVWRYHU�WLO�(OYLUD�/DUVVHQ�
VLWW�EXVWDGKXV�RJ�VM¡EX��RJ�WLO�VLVW�
OHQJHU�QRUG�WLO�3HGHU�3HWWHUVHQ�VLWW�
EXVWDGKXV�L�+LOOHVYLNMn�

5ROI �1HVVH�YDU�EODQW�GHL�VRP�VNXOOH�
KLQGUD�(OYLUD�/DUVHQ�VLWW�KXV�L�n�WD�
I\U�YHG�n�S¡VD�YDWQ�Sn�WDNHW��PHQ�
HWWHU�NYDUW�VnJ�KDQ�VWLNNÁDPPDU�
PHOORP�SDQQHQH�RJ�IHNN�RUGUH�RP�
n�NRPD�QHG��

(LQ�IRUVWRG�VQDUW�DW�GHW�LNNMH�Q\WWD�
n�UHGGD�GHL�KXVD�VRP�KDGGH�WDWW�
I\U��(LQ�PnWWH�NRQVHQWUHUD�VHJ�RP�
n�KLQGUD�EUDQQHQ�L�n�VSUHLD�VHJ�WLO�
Q UOLJJMDQGH�EXVWDGHU��GYV�WLO�KXVD�
WLO�%HUKDUG�8GDO��$QGUHDV�+ROPH�
RJ�2WWR�7URODQG��'HW�VLVWH�KXVHW�
YDU�Gn�KHLOW�Q\WW�RJ�LNNMH�LQQÁ\WWD��
6SHVLHOW�XWIRUGUDQGH�YDU�n�UHGGD�
KXVHW�WLO�%HUQKDUG�8GDO�VRP�YDU�
SODVVHUW�VY UW�WHWW�RSS�WLO�3HGHU�
3HWWHUVHQ�VLWW�KXV�

5ROI �1HVVH�IRUWHO�DW�GHW�VRP�UHGGD�KXVHW�WLO�
%HUQKDUG�8GDO�YDU�SUHVHQQLQJDU�VRP�EOHL�G\QND�PHG�
VM¡�RJ�KHQJGH�RSS�XWDQSn�KXVHW��7LO�GHWWH�DUEHLGHW�
IHNN�GHL�KMHOS�DY�PHQQ�IUn�%¡POR�VRP�Gn�YDU�NRPQH�
WLO��6DPH�PHWRGHQ�Q\WWD�GHL�Sn�KXVHW�WLO�$QGUHDV�
+ROPH�RJ�Sn�KXVWDNHW�WLO�2WWR�7URODQG�VRP�YDU�
GHNND�PHG�,FRSDO�WDNSDSS��'HU�YDU�YHJJHQH�L�PXU�

(L�VWXQG�IU\NWD�HLQ�DW�RJVn�EXVWDGHQ�WLO�.DUROLQH�
%UHNNH�DXVW�L�+LOOHVYLNMn�VNXOOH�WD�I\U��RJ�P\NMH�
LQYHQWDU�EOHL�GLIRU�Á\WWD�XW�Sn�EDNNHQ�IUDPRP�6LJYH�
�ULW]ODQG�VLQ�HLJHGRP��5ROI �1HVVH�RJ�7UXOV�(LNHQ�
EDU�EODQW�DQQD�HLW�WXQJW�GHNNHW¡\VNDS�QHG�WR�WUDSSHU�
XWDQ�DW�GHW�IHNN�HL�VNUDPPH��'HW�IHNN�GHL�P\NMH�URV�
IRU��6NDSHW�WLOK¡\UWH�%HUWD�RJ�*RWIUHG�$PXQGVHQ�
VRP�OHLJGH�Sn�ORIWHW�KRV�.DUROLQH�

6LWXDVMRQHQ�YDU�GUDPDWLVN�RJ�NDRWLVN��/DQGVNDSHW�
RPNULQJ�YDU�W¡UW�HWWHU����GDJDU�XWDQ�UHJQ��%UDQQHQ�
XWYLNOD�HLW�VWRUW�JQHLVWUnN�RJ�HLQ�YROGVRP�YDUPH��

)DNVLPLOH�IUn�+DXJHVXQGV�$YLV������������

5ROI �1HVVH���)RWR��%HUQW�(PLO�9LND��
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©/DQGDQHVª�Sn�6OHWWD�Sn�VOXWWHQ�DY������WDOHW���)RWR�-HQVVHQ��.�%�6¡QVWDE¡�VDPOLQJ��

8WVLNW�IUn�cGQ¡\�RYHU�+ROPHQ�PRW�.DLHQ��%LOHWHW�HU�WHNH�WLGOHJ�L�������
�)RWR�IUn�5ROI �1HVVH��
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+LOOHVYLNMn�HWWHU�JMHQRSSE\JJLQJ��FD�������
�)RWR�IUn�6ROYHLJ�RJ�-DQ�3HWWHUVHQ��

.DLHQ�L�������1DPQHW�Sn�EnWHQ�HU�´6W��+DQVµ�
�)RWR�IUn�%¡POR�RPVRUJVWXQ��
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6OXNNLQJVDUEHLGHW�EOHL�LNNMH�IRUPHOW�RUJDQLVHUW��PHQ�
DOOH��XQJH�RJ�HOGUH��NYLQQHU�RJ�PHQQ��JMRUGH�HLQ�
IUDPLIUn�LQQVDWV�IRU�n�DYJUHQVD�RPIDQJHW�DY�EUDQQHQ�
YHG�n�KMHOSD�WLO�PHG�n�UHGGD�XW�LQQEX�RJ�XWVW\U�GHU�
GHW�YDU�PXOHJ�

+DXJHVXQG�'DJEODG������DXJXVW������
©%UDQQHQ�VSUHGWH�VHJ�YLGHUH�WLO�/HGZLQ�/DUVVHQV�NRPELQHUWH�
VM¡KXV�RJ�EHERHOVHVKXV��+HU�KROGW�RJVn�ULNVWHOHIRQHQ�WLO��
%HVW\UHULQQHQ��+DQQD�3DXOVHQ��EHWMHQWH�VWDVMRQHQ�KHOW�WLO�
GHW�VLVWH��+XQ�WLONDOWH�KMHOS�IUD�+DXJHVXQG�%UDQQYHVHQ�RJ�
IRON�IUD�%¡POR��,�IDUWHQ�KDGGH�KXQ�nQGVQ UY UHOVH�WLO�n�WD�
ULNVWHOHIRQHQV�NDVVDEHKROGQLQJ�PHG�VHJ�I¡U�KXQ�IRUORW�ORNDOHWª�
'HWWH�HU�GHOYLV�IHLO�UHIHUHUW��'HW�YDU�5XWK�%LH�VRP�
WLONDOOD�KMHOS�XWDQIUn��+R�YDU�NRPHQ�Sn�YDNW�NORNND�
�������+R�YDU�GHU�Vn�OHQJH�KR�NXQQH��KHLOW�WLO�GHL�NRP�
RJ�NXWWD�NDEHOHQ�RJ�IHNN�VHQWUDOERUGHW�L�VLNNHUKHW�

$W�HLQ�L�NDPSHQV�KHWH�JUHLGGH�n�In�VHQWUDOERUGHW�
XW�IUn�WHOHJUDIVWDVMRQHQ�YDU�HL�VWRU�EUDJG��'HUPHG�
NXQQH�7HOHJUDIYHUNHW�DOW�GDJHQ�HWWHU�NRSOH�RSS�
WHOHIRQVDPEDQGHW�WLO�¡\D��'HQ�PLGOHUWLGLJH�
WHOHJUDIVWDVMRQHQ�EOHL�SODVVHUW�L�KXVHW�WLO�$QGUHDV�
+ROPH��PHQ�HWWHU�NRUW�WLG�Á\WWD�WLO�/HGZLQ�/DUVVHQ�
VLWW�KXV�Sn��UQDKDXJMHQ�

0HGDQ�ULNVWHOHIRQVDPEDQGHW�YDU�QHGH�KHOGW�HLQ�
NRQWDNWHQ�PHG�RPYHUGD�YLD�+DXJHVXQG�5DGLR�RJ�
©5DPVKROPª�

7R�ROMHWDQNDU�Sn�KDXJHQ�YHVWRP�KDQGHOVKXVHW�VWRG�
XWVHWW�WLO��PHQ�XQQJMHNN�n�HNVSORGHUD�

+DXJHVXQG�'DJEODG�����DXJXVW������
©/LNH�EDN�NM¡SPDQQ�0DUFKXV�/DUVVHQV�VWRUH�HLHQGRP�
OLJJHU�WR�VWRUH�ROMHWDQNHU��'D�EUDQQHQ�RSSVWR��YDU�GHW�RP�
ODJ��������OLWHU�VRODUROMH�L�GHQ�HQH�WDQNHQ��'HW�VN\OGHV�
IUHPUDJHQGH�LQQVDWV�IUD�IUX�/DUVVHQV�VLGH�DW�GHW�O\NWHV�n�
UHGGH�GHQ�I\OWH�WDQN��0HQV�EUDQQHQ�L�KHQQHV�KMHP�KHUMHW�Sn�
GHW�YROGVRPVWH��EOH�O\QJHQ�RJ�JUHVVHW�OLNH�YHG�XWWDNLQJVU¡UHW�
IUD�WDQNHQ�DQWHQW�RJ�GHW�EUDQW�NUDIWLJ��IRUGL�GHW�JMHQQRP�
nUHQHV�O¡S�YDU�EOLWW�HQ�GHO�ROMHDQVDPOLQJ�L�MRUGVPRQQHW�GHU��
)UX�/DUVVHQ�EOH�RSSPHUNVRP�Sn�GHQ�IDUH�WDQNHQ�NRP�L�RJ�
KXQ�NODUWH�n�KROGH�LOGHQ�QRHQOXQGH�L�VMDNN��VOLN�DW�ROMHWDQNHQ�
LNNH�EOH�RYHURSSKHWHW��+HUXQGHU�SnGUR�IUX�/DUVVHQ�VHJ�VW\JJH�
EUDQQVnU�Sn�EHJJH�KHQGHQH��VWRUH�EUDQQEOHPPHU�Sn�EHQD�RJ�
QRHQ�L�DQVLNWHWª�

7R�ROMHIDW�QHGH�Sn�NDLHQ�HNVSORGHUWH�RJ�VYDUW�U¡\N�
YHOWD�RSS�IUn�EUDQQWRPWD�

%DUQD�L�+LOOHVYLNMn�RJ�*DUYLNMn�EOHL�©VWHQJW�LQQHª�
L�+HOHQD�+ROPH�VLWW�KXV�IRU�n�YHUD�XQGHU�NRQWUROO��
,QYHQWDU�EOHL�OHPSD�XW�DY�KXVHW�WLO�%HUQKDUG�8GDO�RJ�
SODVVHUW�Sn�EDNNHQ�IUDPRP�KXVHW�WLO�6LJYH��ULW]ODQG��
MD��HQGn�WLO�I¡UW�RYHU�VXQGHW�WLO�.MHKROPHQ�IRU�n�
XQQJn�n�EOL�ÁDPPDQH�VLWW�E\WWH�L�GHW�WLOIHOOHW�DW�ÁHLUH�
KXV�VNXOOH�Jn�PHG��QRNR�GHW�HL�WLG�YDU�VWRU�IDUH�IRU�

+HUGLV�7URODQG�KDGGH�VDPH�GDJHQ�YRUH�L�+DXJHVXQG�
RJ�NM¡SW�VHQJHW¡\�WLO�GHW�Q\H�KXVHW��'HW�OD�KR�
XWDQG¡UV�HLW�JRGW�VW\NNH�RYDQRP�EUDQQRPUnGHW�IRU�
n�KLQGUD�DW�GHW�JMHNN�WDSW�L�IDOO�KXVHW�EUDQQ�RSS��0HQ�
VOLN�JMHNN�GHW�LNNMH��KXVHW�EOHL�EHUJD��PHQ�VHQJHW¡\HW�
EUDQQ�RSS�

7R�PLQGUH�EnWDU�EUDQQ�RJVn�RSS���1¡WHU�RJ�UHLVNDS�
EOHL�VHLQND�L�VM¡HQ�RJ�GHUPHG�UHGGD�IUn�ÁDPPHKDYHW�

+DXJHVXQG�'DJEODG������DXJXVW������
©«��+DXJHVXQG�%UDQQYHVHQ�ÀNN�DQPRGQLQJ�RP�DVVLVWDQVH�
NO��������6OHSHEnWHU�PHG�EUDQQPDQQVNDS��SXPSHU�RJ�
VODQJHPDWHULHOO�JLNN�VWUDNV�DYJnUGH��PHQ�NRP�I¡UVW�IUDP�
GD�DOOH�E\JQLQJHU�YDU�QHGEUHQW��'H�WRN�VHJ�GHUIRU�DY�
HWWHUVOXNNLQJHQª�

©6WUDNVª�HU�LNNMH�NRUUHNW�RUG�L�GHQQH�VDPDQKDQJ��
6OHSHEnWHQ�©7KRUª�PnWWH�KD�O¡\YH�WLO�n�IRUODWD�
KDXJHVXQGVRPUnGHW��QRNR�VRP�WRN�OLWW�WLG��%nW�RJ�
PDQQVNDS�JMRUGH�OLNHYHO�VWRU�Q\WWH�IRU�VHJ�PHG�
HWWHUVORNNLQJ�Gn�GHL�NRP�WLO�XQQVHWQLQJ��+DXJHVXQG�
%UDQQYHVHQ�OD�XW�����PHWHU�VODQJH�I¡U�GHL�UHWXUQHUWH�
WLO�E\HQ��VOLN�DW�HVSHY ULQJDQH�VNXOOH�KD�QRNR�n�KMHOSD�
VHJ�PHG�GHUVRP�EUDQQHQ�EOXVVD�RSS�LJMHQ�

3n�WR�WLPDU�KDGGH�VHNV�KXV�EUXQQH�QHG��RJ�QLWWHQ�
SHUVRQDU�YDU�KXVODXVH��'HVVH�YDU�
�� +DQGHOVPDQQHQ�0DUFKXV�/DUVVHQ�RJ�NRQD�

.LUVWHQ��VDPW�EDUQD�/DXULW]���\YLQG��.DUHQ�
0DULH�RJ�+DQV�2GGPXQG�

�� /DUV�(LNHQ�MU�RJ�NRQD�-RKDQQH��VDPW�EDUQD�$XG��
7RUH�RJ�$QQD�%HULW�

�� (OYLUD�/DUVVHQ
�� 3HGHU�3HWWHUVHQ�RJ�NRQD�.HUU\��VDPW�VRQHQ�

$UWKXU�
�� 2WWR�7URODQG�RJ�NRQD�+HUGLV��VDPW�EDUQD�.MHOO�

3HWWHU�RJ�,QJHU�/LVH�

/XNWD�IUn�EUDQQWRPWHQH�YDU�LQWHQV�RJ�KHOGW�VHJ�L�
PDQJH�GDJDU�



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

'HL�ÁHVWH�PLVWD�DOW�GHL�HLJGH�RJ�VSHVLHOW�KDUGW�JMHNN�
GHW�XWRYHU�0DUFKXV�/DUVVHQ�PHG�IDPLOLH�

+DXJHVXQG�'DJEODG������DXJXVW������
©0DUFKXV�/DUVVHQ�KDGGH�Q\OLJ�PRGHUQLVHUW�KDQGHOVE\JJHW��
+DQ�RJ�IDPLOLHQ��KXVWUX�RJ�ÀUH�EDUQ��PLVWHW�DOW�GH�KDGGH�DY�
NO U��,�DOW�EOH�IHP�IDPLOLHU�KXVYLOOH�
� (WWHU�KYD�YL�ÀNN�RSSO\VW�KDGGH�DOOH�GH�EUDQQOLGWH�
IDPLOLHU�DVVXUHUW��PHQ�KYRUYLGW�DVVXUDQVHQ�GHNNHU�GHQ�IXOOH�
YHUGL��HU�HW�nSHQW�VS¡UVPnO��8QGHU�HQKYHU�RPVWHQGLJKHW�OLGHU�
GH�EUDQQOLGWH�IDPLOLHU�VPHUWHOLJH�WDSª�

5¡GH�.RUV�L�+DXJHVXQG�EDXG�GHL�KXVODXVH�KMHOS��
PHQ�IHNN�WLO�VYDU�DW�GHW�YDU�LNNMH�Q¡GYHQGLJ��'HL�IHNN�
GHQ�KMHOSD�GHL�WURQJ�Sn�(VSHY U�

+DQGHOVPDQQHQ�0DUFKXV�/DUVVHQ�EOHL�VNDGD�XQGHU�
EUDQQHQ�Gn�KDQ�IHNN�HL�WDNKHOOH�L�NQHHW��'HW�I¡UWH�
VHLQDUH�WLO�DW�KDQ�PnWWH�DPSXWHUD�IRWHQ��,������
G¡\GGH�KDQ�DY�VNDGDQH�KDQ�SnGURJ�VHJ��

)RUWHOMLQJDU�RP�
EUDQQHQ�IUn�GHL�VRP�
RSSOHYGH�GHQQH
7RUH�.UXJH�(LNHQ�²���nU�L�������
²�+HU�HU�GHW�HJ�NDQ�KXVND��'HW�EUHQQH�URSWH�IDU�RJ�
DGOH�VSnQJ�XW�DY�EXWLNNHQ��0H�EXGGH�GHQ�JRQJ�L�
KXVHW�VRP�Qn�HU�KXVHW�WLO�5ROI ��/DUVVHQ���6n�KXVND�
HJ�DW�PH�VSUnQJ�RSSRYHU��(J�EOHL�SODVVHUW�KRV�6YHLQ�
�1LOVVHQ��L�*DUHQ�VLQ�IDPLOLH��'HW�HJ�VHLQDUH�KXVND�
YDU�DW�QRNUH�NRP�RJ�URSWH��$OW�HU�EUHQW�QHU��'HW�VLWWH�
HQGn��6n�EOHL�GHW�HL�JLOGH�WLG��0H�Á\WWD�LQQ�KRV�WDQWH�
%RUJQ\��%LH���RJ�Gn�IHNN�HJ�RJ�7RUÀQQ�YHUD�VDPDQ�
KHLOH�WLn��0H�PLPUD�IUDPOHLV�RP�DGOH�EnWDQH�VRP�
PH�OHND�PHG�RJ�VRP�YDU�IRUW¡\GGH�Sn�YHUDQGDHQ�
RJ�VRP�EUDQQ�RSS��6HLQDUH�Á\WWD�PH�YLGDUH�WLO�RQNHO�
$GROI ��(LNHQ��RJ�GHL��RJ�EXGGH�Sn�ORIWHW�GHU��6n�IHNN�
PH�NM¡SD�KXVHW�Sn��UQDKDXJHQ�DY�/LGYLQ��/DUVVHQ��
Gn�KDQ�Á\WWD�WLO�Q\E\JJHW�Sn�.DLHQ��'HW�HLQDVWH�PH�
EHUJD�YDU�HL�VNXII �PHG�V¡OYW¡\�IUn�NM¡NNHQHW�RJ�
NORNNn�WLO�PRU�VRP�YDU�IXQQHQ�XWDQIRU�KXVHW�

8QQL�)UHGULNVHQ�6WHDG�²����nU�L�������
²�(J�YDU�HLQ�DY�GHL�VRP�VNXOOH�KDQGOD�PM¡ON�RJ�EU¡G�
Sn�EXWLNNHQ�Gn�IDU�GLQ�VWR�L�G¡UD�RJ�URSWH�RP�EUDQQ��
'HW�YDU�HL�NDRWLVN�WLG��)RON�VSUDQJ�L�DOOH�UHWQLQJDU�
IHNN�HLQ�LQQWU\NN�DY��+XVND�.HUU\��3HWWHUVHQ��NRP�

VSULQJDQGH�PHG�YDIIHOMHUQHW��'HW�KDGGH�KX�EHUJD��
0DUND�XWIRU�6LJYH��ULWVODQG�YDU�IXOO�DY�WLQJ�VRP�
IRON�YLOOH�UHGGD��) OW�n�VMn�Gn�DOW�YDU�RYHU��EHUUH�
VNRUVWHLQVSLSHQH�VWR�LJMHQ�

6YHLQ�/RXLV�1LOVVHQ�²���nU�L�������
²�'HQ�HWWHUPLGGDJHQ�GHW�EUDQQ�VDW�2WWR�0DOYLQ�
�:DWKQH��RJ�HJ�RJ�OHNWH�L�HLQ�VDQGGXQJH�Sn�DQGUH�
VLGD�DY�YHJHQ�YHG�2WWR�:DWKQH�VLWW�KXV��VRP�Gn�
YDU�JDQVNH�Q\WW��'HW�NRP�HLQ�SHUVRQ��KXJVDU�LNNMH�
NYHQ��KDOVDQGH�RSS�$PDQGDEUHNNn�RJ�IRUWDOGH�DW�
GHW�EUDQQ�Sn�.DLHQ�L�KXVHW�GHU�EXWLNNHQ�YDU��0H�
YDU�EHUUH���nU�Gn�RJ�YLVVWH�NQDSW�NYD�HLQ�EUDQQ�YDU��
PHQ�PH�IRUORW�VDQGGXQJHQ�RJ�VSUDQJ�QHGRYHU�PRW�
NDLHQ��0H�EUXNWH�JDPOHYHJHQ�VRP�YDQOHJ�YDU�Gn��
RJ�NRP�QHG�PRW�KXVHW�VRP�EUDQQ��0H�VnJ�HLW�KRO�
L�VNLIHUWDNHW�GHU�ÁDPPDU�RJ�U¡\N�VWRG�XW��'HW�YDU�
ÁHLUH�PDQQIRON�VRP�VSUDQJ�IUDP�RJ�WLOEDNH�RJ�EDU�
Sn�P¡EODU�RJ�VDNHU�XW�IUn�KXVHW�RJ�VHWWH�VDNHQH�
RSSRYHU�L�YHJHQ��0H�IHNN�NODU�EHVNMHG�RP�n�NRPD�
RVV�YHNN�IRU�VPnXQJDU�KDGGH�LNNMH�QRNR�GHU�n�JMHUD��
0H�K¡\UGH�VHLQDUH�DW�GHW�YHU�UHNYLUHUW�EUDQQVSU¡\WH�
IUn�+DXJHVXQG��0HQ�GHW�WRN�WLG�I¡U�GHQ�n�NRPH�
IUDP��0H�YDU�QRNUH�XQJDU�VRP�JMHNN�RSS�L�
.QXWVDKDXJHQ�RJ�VnJ�QnU�GHQ�NRP�QRUGRYHU�6OHWWD��
VDPWLGLJ�VRP�PH�I¡OJGH�PHG�U¡\NHQ�IUn�EUDQQHQ�Sn�
.DLHQ��(J�KXJVD�DW�GHL�KDGGH�YRQGW�DY�7RUH��(LNHQ��
VRP�KDGGH�PLVWD�DOW�GHL�KDGGH�L�EUDQQHQ��(J�PHLQDU�
n�KXJVD�DW�7RUH�KDGGH�HLQ�IRWEDOO�VRP�RJVn�EUDQQ�
RSS��'HW�V\QWHVW�PH�YDU�HNVWUD�WULVW��IRU�HLQ�IRWEDOO�
YDU�VMHOGDQ�YDUH�L�GHL�GDJDU�

(OGEM¡UJ�)UHGULNVHQ�)¡UODQG�²���nU�L�������
²�+XVND�JRGW�GHQ�VWRUH�EUDQQHQ�L�������0H�XQJDQH�
L�*DUYLND�EOHL�SODVVHUWH�L�VWXn�WLO�+HOHQD�+ROPH��PHQ�
GHL�YDNVQH�VSUDQJ�UXQG�IRU�n�EHUJD�WLQJ�IUn�KXVD��0H�
VnJ�DW�GHL�VWR�L����HWDVMH�L�%HUKDUG�8GGDO�VLWW�KXV�RJ�
KHLY�XW�WLQJ�VRP�VNXOOH�EHUJDVW��+XVND�RJ�DW�PDQJH�
SODVVHUWH�WLQJ�XW�L�.MHKROPHQ��GHL�KHLY�L�EnWDU�RJ�
URGGH�XW��'HW�YDU�KHLOW�IRUIHUGHOLJ��NDQ�HQGn�KXVND�
EUDQQOXNWD�

.LUVWHQ�6W¡UNVHQ�/LQG¡H�²�Q\I¡GG�L�������
²�-HJ�HU�I¡GW����DXJXVW�������+DU�K¡UW�P\H�RP�
EUDQQHQ�VRP�YDU����DXJXVW��0RU�YDU�Sn�VMXNHKXVHW�
L�E\·Q�RJ�IRUWDOWH�PDQJH�JDQJHU�DW�KXQ�LNNH�ÀNN�VH�
DYLVD�GHQ�GDJHQ��3HUVRQDOHW�YDU�UHGGH�IRU�DW�YnUW�KXV�
YDU�UDPPHW��6OLN�YDU�LQIRUPDVMRQHQ�GHQ�JDQJHQ�
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0nOIULG�%LH�1LOVVHQ�²���nU�L������RJ�7RUÀQQ�%LH�
²���nU�L�������
²�0H�KDGGH�YRUH�Sn�EnWWXU�PHG�%LH�VOHNWD�LQQ�WLO�
/HLUYLN�RJ�VnJ�U¡\NHQ�IUn�EUDQQHQ�OHQJH�I¡U�PH�NRP�
LQQ�1RUGD�6XQGHW�L�NYHOGLQJD��'HW�EOHL�HL�YROGVRP�
URSLQJ�RJ�VNULNLQJ��RJ�%M¡UQ��EURU�WLO�7RUÀQQ��YDU�
YHOGLJ�UHGG�IRU�DW�GHLUD�KXV�YDU�EUHQW�QHG�

�\YLQG�/DUVVHQ�²����nU�L�������
²�$OW�PH�HLJGH�JMHNN�WDSW�ERUWVHWW�IUn�SLDQRHW��VRP�
EOHL�VOHSW�XW�DY�KXVHW�I¡U�EUDQQHQ�IHNN�VNLNNHOHJ�WDN��
'HWWH�KDU�+DQV�%LH�3DXOVHQ�IRUWDOW��6M¡O�KXVNDU�HJ�
OLWH�IUn�EUDQQGDJHQ��'HQ�YDU�HL�VMRNNDUWD�RSSOHYLQJ��
'HW�EOHL�VDPOD�LQQ�NO U�WLO�RVV��%ODQW�DQQD�IHNN�HJ�HL�
NRUWEXNVH�KRV�5XQH�%LH�VRP�HJ�EOHL�YHOGLJ�JODG�L�RJ�
EUXNWH�KHLOH�VRPPDUHQ�

6YHLQ�%DUDQH�²���nU�L�������
²�(J�KXVNHU�VHQJHW¡\�VRP�EOHL�IUDNWD�WLO�.MHKROPHQ�
RJ�DW�KXVD�WLO�%HUQKDUG�8GDO�RJ�$QGUHDV�+ROPH�EOHL�
WLOGHNND�PHG�SUHVHQQLQJ�

cVH�3DXOVHQ�%HUJVYLN�²�î�nU�L�������
²�0RU�PL��(OVH�3DXOVHQ��KDU�IRUWDOW�DW�PH�YDU�L�

*DUYLNMn�KRV�PRUPRU�Gn�EUDQQHQ�VWDUWD�RJ�DW�PH�
PnWWH�UR�XW�1RUGD�6XQGHW�RJ�YHVWRP�(VSHY U�IRU�
n�NRPH�KHLP��0H�OHLJGH�Gn�L�ORIWVHWDVMHQ�L�KXVHW�WLO�
5DNHO�RJ�2OD�/DUVHQ�Sn�6YDUWHVM¡HQ��3n�YHVWVLGD�
NXQQH�HLQ�VMn�JQHLVWUnNHW�VRP�IRU�RYHU�KLPPHOHQ�
PRW�1RUG¡\DQH��

.nUH�0 KOH�²���nU�L�������
²�0H�XQJDQH�Sn�+ROPHQ�VDW�L�KDXJHQ�RJ�VnJ�RYHU�
VXQGHW�PRW�.DLHQ��(J�KXJVDU�JRGW�Gn�DUND�Sn�KXVHW�
WLO�0DUFKXV�/DUVVHQ�IDOO�LQQ��'HW�YDU�VNXPPHOW�
RJ�JMRUGH�VWHUNW�LQQWU\NN��(WWHU�NYDUW�EOHL�PH�VPn�
SODVVHUWH�L�NMHOODUHQ�WLO�)ULWMRI �)\ONHVQHV�VRP�OnJ�
OHQJHU�LQQH�Sn�+ROPHQ��9DUPHQ�IUn�ÁDPPDQH��
JQHLVWUnNHW�RJ�HNVSORVMRQVIDUHQ�YHG�ROMHWDQNDQH�
JMRUGH�VLWXDVMRQHQ�IDUOHJ�IRU�DOOH�L�RPUnGHW�

/LYHW�HWWHUSn
(WWHU�EUDQQHQ�GUHLY�/DXULW]�/DUVVHQ�$6�RJ�7KY��%LH�
$6�VDPKDQGHO�Sn�%LH�EXWLNNHQ�L�����PnQDGHU��'n�
KDGGH�0DUFKXV�/DUVVHQ��PHG�JRG�KMHOS�IUn�PDQJH��
InWW�VHWW�RSS�HLW�ODJHUE\JJ�Sn�EUDQQWRPWHQ��

)O\IRWR�DY�.DLHQ�RJ�+LOOHVYLNMn�������������RPODJ����nU�HWWHU�EUDQQHQ���)RWR�IUn�%¡POR�IRONHELEOLRWHN��
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'HU�GUHLY�KDQ�KDQGHO�IUDP�WLO�GHVHPEHU������Gn�GHW�
Q\H�KDQGHOV��RJ�EXVWDGKXVHW�Sn�.DLHQ�VWRG�IHUGLJ�

(WWHU�EUDQQHQ�Á\WWD�0DUFKXV�/DUVVHQ�PHG�IDPLOLH�
WLOEDNH�WLO�KXVHW�Sn�0\UDVW\NNMHW�VRP�GHL�nUHW�I¡U�
KDGGH�Á\WWD�LIUn��PHQ�VRP�GHL�IUDPOHLV�HLJGH��+XVHW�
YDU�Gn�OHLJG�XW�WLO�.ODUD�/DUVVHQ�VRP�EXGGH�GHU�PHG�
GHL�WR�ERUQD�VLQH��.nUH�RJ�5DQGL��/¡\VLQJD�EOHL�DW�
.ODUD�RJ�ERUQD�Á\WWD�LQQ�WLO�.DUROLQH�%UHNNH�VRP�
YDU�PRU�WLO�.ODUD��+XVHW�Sn�0\UDVW\NNMHW�EOHL�GHUPHG�
OHGLJ�IRU�0DUFKXV�RJ�IDPLOLHQ�KDQV�

/DUV�(LNHQ�MU�PHG�IDPLOLH�Á\WWD�LQQ�WLO�%RUJQ\�RJ�
$UQXOI �%LH�RJ�GHUHWWHU�LQQ�Sn�ORIWHW�WLO�$GROI �RJ�
5XWK�(LNHQ��6HLQDUH�IHNN�IDPLOHQ�NM¡SD�KXVHW�WLO�
/HGZLQ�/DUVHQ�Sn��UQDKDXJMHQ�

/HGZLQ�/DUVHQ�E\JGH�EXVWDGKXV�PHG�WHOHJUDIVWDVMRQ�
Sn�EUDQQWRPWHQ�Sn�GHQ�QRUGUH�GHOHQ�DY�.DLHQ�RJ�
Á\WWD�GLW�PHG�IDPLOLHQ�L�������6DPVWXQGHV�EOHL�GHQ�
Q\H�WHOHJUDIVWDVMRQHQ�WDWW�L�EUXN�

(OYLUD�/DUVVHQ�Á\WWH�LQQ�Sn�ORIWHW�WLO�0DUHQ�RJ�.QXW�
.ULVWLDQVHQ�LQQWLO�KR��L�������IHNN�RSS�Q\WW�KXV�Sn�
EUDQQWRPWHQ��Gn�VDPDQ�PHG�GHQ�HLQH�VRQHQ��%MDUQH�
/DUVVHQ�

)DPLOLDQH�3HGHU�3HWWHUVHQ�RJ�2WWR�7URODQG�Á\WWD�
EHJJH�LQQ�L�GHW�Q\H�KXVHW�WLO�2WWR�7URODQG��'HL�
EXGGH�VDPDQ�GHU�WLO�3HGHU�RJ�.HUU\�3HWWHUVHQ�L������
VHWWH�RSS�Q\WW�KXV�L�+LOOHVYLNMn��PHQ�GHQQH�JRQJ�
Sn�DQGUH�VLGD�DY�YHJHQ�IRU�KXVHW�VRP�EUDQQ�QHG��
6HLQDUH�E\JGH�VRQHQ�$UWKXU�RJ�NRQD�$OLVH�Q\WW�KXV�
Sn�EUDQQWRPWHQ�YHG�VM¡HQ�

3n�.DLHQ�IRU�n�VMn�Sn�´GDPSHQµ�UXQGW�������
�)RWR�IUn�5ROI �1HVVH��
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2SSUHWWLQJ�DY�(VSHY U�
%UDQQYHUQ�RJ�E\JJLQJ�
DY�EUDQQVWDVMRQ
(WWHU�EUDQQHQ�WRN�(VSHY U�)LVNDUODJ�UDVNW�RSS�
EUDQQYHUQVDND�Sn�Q\��'HW�EOHL�V¡NW�RP�SHQJHVW¡WWH�
KRV�XOLNH�RUJDQLVDVMRQDU��RJ�.QXW�.ULVWLDQVHQ�IHNN�
L�RSSJnYH�n�LQQKHQWD�UnG�KRV�RYHUEUDQQPHLVWHUHQ�
L�6WDYDQJHU�%UDQQYHVHQ�RP�NYD�EUDQQVSU¡\WH�VRP�
NXQQH�YHUD�DNWXHOO�IRU�(VSHY U��.DSDVLWHWHQ�VNXOOH�
Y UH����������OLWHU�SU��PLQXWW��,�RNWREHU������NRP�
GHW�LQQ�WLOERG�Sn�WUH�XOLNH�W\SHU�EUDQQVSU¡\WH��*ROLDW�
,9��$OELQ�����RJ�$3,������RJ�EUDQQVMHIHQ�DQEHIDOWH�
$OELQ�����VRP�GHQ�EHVWH�

,������KDGGH�(VSHY U�)LVNDUODJ�InWW�WLOVDJQ�RP�
VW¡WWH�WLO�EUDQQYHUQ�Sn�WRWDOW��������NU�IUn�%¡POR�
.RPPXQH��1RUJHV�%UDQQNDVVH��(VSHY U�*MHQVLGLJH�
$VVXUDQFHIRUHQLQJ��.YLQQKHUDG�%UDQQWU\JG�RJ�)XVD�
%UDQQWU\JG�

,�I¡OJMH�5ROI �1HVVH�YDU�OHQVPDQQ�+HQULN�5REEHUVWDG�
WLO�JRG�KMHOS�L�DUEHLGHW�PHG�n�VNDIID�VW¡WWHVSHODUDU��
VSHVLHOW�RYHUIRU�1RUJHV�%UDQQNDVVH�YDU�KDQ�HLQ�
SnGULYDU�

'HQ�����RNWREHU������IHNN�$QWRQ�%LH�EUHY�IUn�
(VSHY U�)LVNDUODJ�Y�IRUPDQQHQ�/DUV�6W¡UNVHQ�
GHU�KDQ�EOHL�JMRUW�NMHQW�PHG�DW�KDQ�©YDU�YDOG�WLO�I¡UVWH�
EUDQQVMHI �RJ�PRWRUSDVVDU�VDPVWXQGHV�VRP�KDQ�YDUW�SnODJW�n�
NDOOD�EUDQQYHUQHW�VDPDQ�IRU�n�IRUGHOD�GHW�DUEHLGHW�VRP�YHUW�n�
JMHUDª��

$QGUH�PHGOHPPHU�YDU��$QGUH�EUDQQVMHI �.QXW�
.YHUQHQHV��EUDQQPDQQVNDS�0DUFKXV�/DUVVHQ��
/XGYLJ�$PXQGVHQ��2ODY�6W¡UNVHQ��-RKDQQHV�
0 KOH��$OI �$PXQGVHQ��.DUO�*DUYLN��/DUV�%UHNNH�
VHQLRU��5ROI �1HVVH��+DUDOG�+DQVHQ�/¡NOLQJKROP�RJ�
0DQGUXS�/DUVVHQ�

'HW�I¡UVWH�P¡WH�L�(VSHY U�%UDQQYHUQ�EOHL�KDOGH�GHQ�
���QRYHPEHU������L�KHLPHQ�WLO�$QWRQ�%LH��'HVVH�
GHOWRN��
�� $QWRQ�%LH��2ODY�6W¡UNVHQ��/XGYLJ�$PXQGVHQ��

+DUDOG�+DQVHQ�/¡NOLQJKROP��5ROI �1HVVH��
0DUFKXV�/DUVVHQ��.QXW�.YHUQHQHV��.DUO�*DUYLN��
-RKDQQHV�0 KOH�RJ�$OI �$PXQGVHQ�

(VSHY U�)LVNDUODJHW�I¡OJGH�6WDYDQJHU�%UDQQYHVHQ�
VLWW�UnG�RJ�EHVWLOWH�GHQ�VYHQVNH�$OELQ�����SXPSD��
RJ�EUnWW�VWR�SXPSD�Sn�.DLHQ��+HOGLJYLV�KDGGH�HLQ�
Gn�InWW�LQQ�QRN�SHQJDU�WLO�n�GHNND�NRVWQDGHQ�Sn�
����������NU�JMHQQRP�WLOVNRW�IUn�%¡POR�.RPPXQH��
1RUJHV�%UDQQNDVVH��.YLQQKHUDG�%UDQQWU\JG�RJ�)XVD�
%UDQQWU\JG��'HQ����MDQXDU������YLVWH�nUVUHNQHVNDSHW�
��NU�L�NDVVDEHKROGQLQJ�

)¡UVWH�KDOYnU�DY������EHWUD�¡NRQRPLHQ�VHJ�Vn�P\NMH�
DW�HLQ�NXQQH�NM¡SH�LQQ�HLQ�EUDQQVWLJH������P�����
WRPV�EUDQQVODQJH�PHG�NRSOLQJDU�RJ�VWUnOHU¡\U��WR�
SUHVHQQLQJDU�Sn��P[�P�RJ�GLYHUVH�PLQGUH�YHUNW¡\�
RJ�XWVW\U�

'HW�YDU�KHLOH�WLGD�HLQ�NDPS�IRU�n�In�LQQ�QRN�SHQJDU��
(QNHOWH�XWEHWDOLQJDU�YDU�NQ\WWD�RSS�PRW�IHUGLJVWLOOLQJ�
RJ�JRGNMHQQLQJ�DY�EUDQQVWDVMRQHQ��'HW�JMDOGW�EO�D��
������NU�VRP�YDU�LQQYLOJD�DY�1RUJHV�%UDQQNDVVH�RJ�
1RUJHV�%UDQQYHUQIRQG�

'HQ�����MXQL������JMHNN�VW\UHW�LQQ�IRU�n�WD�RSS�
HLW�OnQ�L�%¡POR�6SDUHEDQN�Sn�������NU�WLO�n�E\JJMD�
EUDQQVWDVMRQ��$QWRQ�%LH��/DUV�%UHNNH�G�H��RJ�
-RKDQQHV�0 KOH�NDXVMRQHUWH�IRU�OnQHW��2ODY�
6W¡UNVHQ��$OI �$PXQGVHQ�RJ�0DUFKXV�/DUVVHQ�EOHL�
XWSHLND�WLO�n�In�VWDVMRQHQ�E\JG�VQDUDVW�PRJOHJ�

3n�Q\nUHW�L������VWR�EUDQQVWDVMRQHQ�IHUGLJ��(VSHY U�
%UDQQYHUQ�YHG�EUDQQVMHIHQ�VHQGH�GHQ�����IHEUXDU�
HLQ�V¡NQDG�WLO�OHQVPDQQHQ�L�)LQQnV��'HU�ED�KDQ�
RP�IULWDN�IUn�NUDYHW�RP�PDVW�WLO�W¡UNLQJ�DY�VODQJDU�
VLGDQ�EUDQQYHUQHW�KDGGH�JRG�HUIDULQJ�PHG�n�Q\WWH�
W¡UNHKHQJMHU�IRU�JDUQ�RJ�Q¡WHU�WLO�GHWWH��6LJYH�
�ULW]ODQG�VL�KHQJMH�EOHL�EUXNW���,�WLOOHJJ�EDG�GHL�
RP�n�In�EUXND�N\UNMHNORNNHQH�VRP�EUDQQDODUP��
%UDQQYHUQHW�YLOOH�Sn�GHQ�PnWHQ�NXQQD�VSDUH�������
NU�VRP�GHL�GHUPHG�NXQQH�EUXND�WLO�LQQNM¡S�DY�
VODQJHYRJQ��VWLJDU��VSDGDU��E¡WWHU��¡NVHU�RJ�DQQD�
QDXGV\QW�VPnXWVW\U�RJ�YHUNW¡\��%UHYYHNVOLQJD�RP�
GHQQH�VDND�HU�VRP�I¡OJMHU�

1RUJHV�%UDQQNDVVH������PDUV������
©3n�JUXQQ�DY�'HUHV�RSSO\VQLQJHU�RP�DW�VODQJHQH�NDQ�W¡UNHV�
L�HW�QRWKHQJH��IUDIDOOHU�YL�NUDYHW�RP�W¡UNHPDVW��PHQ�YL�NDQ�
LNNH�Jn�PHG�Sn�n�VO¡\IH�DODUPRUGQLQJHQª�

(VSHY U�%UDQQYHUQ������PDUV������
©(WWHU�GHW�YL�IRUVWnU�Vn�EOH�GHW�IUD�(VSHY U�)LVNDUODJ�L�
PDL������V¡NW�RP�n�In�EUXNH�NORNNHQ�L�NDSHOOHW�KHU�WLO�n�
DODUPHUH�PHG��PHQ�GHWWH�NDQ�YL�DY�GH�SDSLUHU�VRP�IRUHOLJJHU��
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LNNH�VH�VYDU�Sn��9L�YLO�KHUPHG�VS¡UUH�RP�
YL�NDQ�In�WLOODWHOVH�WLO�GHWWH��KYLV�YL�RUGQHU�
PHG�HQ�NDVVH�PHG�JODVV�L��KYRUL�Q¡NNHOHQ�
WLO�NDSHOOHW�NXQQH�KHQJH��'HQQH�PnWWH�
RSSVHWWHV�XWIRU�G¡UHQ�Sn�VDPPH�KXV��'HW�
PnWWH�NXQQJM¡UHV�KYRU�Q¡NNHOHQ�YDU�n�
ÀQQH��VOLN�DW�DOOH�YDU�NODU�RYHU�GHWWH�ª
1RUJHV�%UDQQNDVVH������PDUV������
©(Q�VOLN�YDUVOLQJVDQRUGQLQJ�HU�Sn�
LQJHQ�PnWH�Vn�WLOIUHGVVWLOOHQGH�VRP�HQ�
HOHNWULVN�VLUHQH��PHQ�I¡U�YL�WDU�DEVROXWW�
VWDQGSXQNW�WLO�VDNHQ�W¡U�YL�EH�RSSO\VW�
KYRUGDQ�NDSHOOHW�OLJJHU�L�IRUKROG�WLO�
EHE\JJHOVHQª�

(VSHY U�%UDQQYHUQ������DSULO������
©6RP�HW�VYDU�Sn�GHUHV�EUHY�VHQGHU�
YL�HW�SURVSHNWNRUW�IUD�VWHGHW�KHU��9L�
KDU�PHUNHW�DY�NDSHOOHW�PHG���RJ�
EUDQQPDWULHOOKXVHW�PHG�R��6RP�HQ�YLO�
VH�OLJJHU�NDSHOOHW�RJ�EUDQQPDWHULHOOKXVHW�
Vn�n�VL�Sn�VDPPH�SODVV��RJ�L�PHJHW�JRG�
EHOLJJHQKHW�PHG�KHQV\Q�WLO�WHWWEHE\JJHOVH�
RJ�DYVWDQGHQH�HOOHUVª�

1RUJHV�%UDQQNDVVH������DSULO������
©8QGHU�GH�IRUHOLJJHQGH�RPVWHQGLJKHWHU�
NDQ�YL��PLGOHUWLGLJ�LKYHUIDOO��Jn�PHG�
Sn�DW�NORNNHQ�L�NDSHOOHW�EUXNHV�WLO�n�
YDUVOH�EUDQQ�PHG��RJ�IRU�n�In�JLWW�YDUVHO�
XWHQ�WLGVVSLOOH�Pn�GHW�Y UH�DQOHGQLQJ�
WLO�n�ULQJH�PHG�NORNNHQ�XWHQ�n�OnVH�RSS�
G¡UHQª�

2PVLGHU��RJ�HWWHU�P\NMH�VWUHY��
NXQQH�EUDQQVSU¡\WD�RJ�UHVWHQ�DY�
EUDQQYHUQXWVW\UHW�Á\WWD�LQQ�L�HLJH�
KXV��)UDP�WLO�GHQ�WLG�KDGGH�GHL�
KDWW�WLOKDOG�Sn�ODJHUHW�WLO�7KY��%LH�$6�

0RWRUHQ�Sn�EUDQQVSU¡\WD�YDU�YDQVNHOHJ�n�VWDUWD��
'HQ�����IHEUXDU������EOHL�GHW�VHQGW�NODJHEUHY�WLO�
OHYHUDQG¡UHQ�/¡ZHQHU�0RKQ�
©)UD�I¡UVWH�JDQJ�GHQ�EOHY�SU¡YHW�KDU�GHW�NXQ�Y UW�HQ�PDQQ�
VRP�KDU�InWW�GHQ�L�JDQJ��'HW�IHLOHU�LNNH�Sn�N\QGLJH�IRON��Vn�
GHW�HU�LNNH�GHW�VRP�JM¡U�GHW��(Q�VOLN�VSU¡\WH�EXUGH�Jn�QnU�
KYHP�VRP�KHOVW�VWHOWH�PHG�GHQª��
©+YLV�GLVVH�PRWRUHQH�HU�Vn�YDQVNHOLJH�n�VWDUWH��Vn�HU�GHW�
LDOOIDOO�LNNH�UHWW�n�UHNODPHUH�PHG�DW�GH�HU�OHWWH�n�VWDUWHª�

6YDUEUHY�IUn�$�6�/¡ZHQHU�0RKQ�����IHEUXDU������
©'HQ�VLNUHVWH�PnWHQ�n�In�RUGQHW�VDNHQ�Sn�HU�DW�'H�VNLIWHU�
PDJQHW�IUD�:LSDF�WLO�6FLQWLOOD�9HUWH[�VRP�IDEULNNHQ�Qn�
EHQ\WWHUª��
©9L�WLOODWHU�RVV�n�IRUHVOn�DW�GH�EDUH�EHWDOHU�IUDNWRPNRVWQLQJHU��
VDPW�WROOEHO¡SHW�IRU�GHQ�Q\H�PDJQHWª��

©'HQ�EUXNWH�PDJQHW�EHK¡YHU�GH�VHOYVDJW�LNNH�UHWXUQHUH�I¡U�
'H�KDU�SU¡YHW�GHQ�Q\Hª�

,�VDPH�EUHYHW�IHNN�%UDQQYHUQHW�WLOEXG�Sn�HL�VODQJH��
RJ�UHLVNDSVYRJQ�WLO�����NU��IHUGLJ�ODNNHUW�RJ�PHG�
SUHVHQQLQJ��PHQ�GHQ�YDU�DOWIRU�G\U�WLO�n�NXQQH�
NM¡SDVW�LQQ��

$QWRQ�%LH��KDQGHOVPDQQ�RJ�I¡UVWH�EUDQQVMHI �L�(VSHY U�EUDQQYHUQ��%LOHWHW�HU�WHNH�
Gn�NUDPEXD�EXWLNNHQ�EOHL�JMHQRSQD�HWWHU�RPE\JJLQJD�L�������

�)RWR�IUn�0nOIULG�%LH�1LOVVHQ��
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'HQ�����PDUV������EOHL�PDJQHWHQ�EHVWLOW�LKKW�WLO�
WLOEXGHW�RJ�XQGHU�IRUXWVHWQLQJ�DY�©DW�GHW�EDUH�HU�n�VHWWH�
PDJQHWHQ�GLUHNWH�Sn�SODVV��XWHQ�QRH�HNVWUD�PRQWHULQJ�Sn�
PRWRUHQª��

'HW�EOHL�EHGW�RP�DW�PDJQHWHQ�VNXOOH�VHQGDVW�
IUn�2VOR�PHG�©%DVª�KRV�)ULWMRI �.ULVWLDQVHQV�
HNVSHGLVMRQ��©'D�InU�YL�GHQ�GLUHNWH�KHUWLO��RJ�ELOOLJVWH�
IUDNWª�

)DNWXUD�IUn�����PDL������YLVHU�HLQ�NRVWQDG�Sn�������
NU�IRU�GHWWH�LQQNM¡SHW��EHWDOLQJVIULVW����GDJDU��
)DNWXUDHQ�EOHL�EHWDOW�GHQ����MXQL�������6DPH�GDJ�HU�
GHW�UHJLVWUHUW�HLQ�V USDNNH�Sn�3RVWHQ�PHG�DGUHVVH�
2VOR�RJ�HL�YHNW�Sn�����NJ��3RUWRHQ�YDU�Sn������NU�

(WWHU�GHQQH�KHQGLQJD�IXQJHUWH�EUDQQVSU¡\WD�EHWUH��
PHQ�LNNMH�VWDELOW��3XPSD�EOHL�EUXNW�WLO�OHQVLQJ�
DY�EnWDU�RJ�I\OOLQJ�DY�EU¡QQDU�RJ�YHG�EUDQQHQ�L�
PDVNLQURPPHW�Sn�©(VSHY Uª�L������

'HW�JMHNN�WUHJW�PHG�n�In�EUDQQVWDVMRQHQ�JRGNMHQW��
'HQ�����RNWREHU������JMHNN�GHW�DWWHU�HLW�EUHY�WLO�
OHQVPDQQHQ�L�)LQQnV�PHG�E¡Q�RP�JRGNMHQQLQJ�VOLN�
DW�(VSHY U�%UDQQYHUQ�NXQQH�In�XWEHWDOW�EHO¡SHW�IUn�
1RUJHV�%UDQQNDVVH�RJ�1RUJHV�%UDQQYHUQIRQG��RJ�
GHUPHG�YHUD�L�VWDQG�WLO�n�LQQEHWDOD�UHVWHQ�DY�OnQHW�L�
%¡POR�6SDUHEDQN��6ODQJHYRJQ�YDU�Gn�NM¡SW�LQQ�WLO�
HLQ�NRVWQDG�Sn��������NU��'HW�YDU�HL�PM¡ONHNMHUUH�
OHYHUW�DY�-RKQ�6NUH�L�+DXJHVXQG�

'HQ�����QRYHPEHU�IHNN�(VSHY U�%UDQQYHUQ�XWEHWDOW�
UHVWEHO¡SHW�Sn�������NU�IUn�1RUJHV�%UDQQNDVVH��
RJ�GHQ�����GHVHPEHU�������NU�IUn�1RUJHV�
%UDQQYHUQIRQG�

'HQ�����GHVHPEHU������NXQQH�(VSHY U�%UDQQYHUQ�
HQGHOHJ�EHWDOD�UHVWHQ�DY�OnQHW�����������NU��WLO�%¡POR�
6SDUHEDQN�

(WWHU�IHP�nU�PHG�P\NMH�VWUHY�KDGGH�(VSHY U�InWW�Sn�
SODVV�HLW�JRGNMHQW��SULYDW�EUDQQYHUQ�VRP�HLW�DY�GHL�
I¡UVWH�VPnVDPIXQQD�ODQJV�N\VWHQ�

$QWRQ�%LH�WDNND�DY�VRP�EUDQQVMHI �������������
PHQ�VD�VHJ�YLOOLJ�WLO�n�IRUWVHWMD�VRP�NDVVHUDU�RJ�
VW\UHPHGOHP��$OI �$PXQGVHQ�JMHNN�LQQ�VRP�Q\�
EUDQQVMHI�

$OW�DUEHLG�L�(VSHY U�%UDQQYHUQ�YDU�XO¡QD�IUDP�WLO�
�����Gn�%¡POR�NRPPXQH�RYHUWRN��DQVYDUHW�IRU�

EUDQQYHUQHW�L�NRPPXQHQ��'HQ�ORNDOH�EUDQQVMHIHQ�
IHNN�Gn�WLWWHOHQ�XQGHUEUDQQPHLVWHU��RJ�GHQ�I¡UVWH�
SHUVRQHQ�L�GHQ�VWLOOLQJD�YDU�5ROI �1HVVH��'HUHWWHU�
I¡OJGH�.nUH�0 KOH�L������RJ�,QJH�/DUVVHQ�L�������
6LVWQHPQGH�VLW�IUDPOHLV�L�VWLOOLQJD�
,������EOHL�,QJHU�0DUL�2OVHQ�RJ�(OVH�7ROOHYLN�
JRGNMHQGH�VRP�GHL�I¡UVWH�NYLQQHQH�L�EUDQQNRUSVHW�
Sn�(VSHY U��'HL�EOHL�GHUPHG�KLVWRULVNH�LQQDQ�
EUDQQYHUQ��LDOOIDOO�L�%¡POR�NRPPXQH�

$UWLNNHOIRUIDWWDUHQ�UHWWDU�VWRU�WDNN�WLO�5ROI �1HVVH��
ORNDO�KRYXGIRUWHOMDU�RJ�NXQQVNDSVULN�LQVSLUDWRU��
+DQ�KDU�HLW�JOLPUDQGH�PLQQH�RJ�NMHQQHU�YHOGLJ�
JRGW�WLO�(VSHY U�VL�KLVWRULH��+DQ�GHOWRN�DNWLYW�L�
VOXNNLQJVDUEHLGHW�XQGHU�EUDQQHQ�RJ�KDQ�YDU�PHG�L�
EUDQQYHUQHW�IUn�VWDUWHQ�DY�RJ�KHLOW�WLO������

.MHOGHU�
+LVWRULVN�Y UGDWD�IRU����DXJXVW������
'DWD�HU�LQQKHQWD�KRV�0HWHRURORJLVN�,QVWLWXWW�Y�8QQL�
1LOVVHQ�RJ�'DJ�.YDPPH�
%XVHWQDG�Sn�(VSHY U�YHG�IRONHWHOMLQJD�L�������
+HLPHK¡\UDQGH������WLOVWDGHV������EXVWDGHU����
'DWD�HU�LQQKHQWD�KRV�%¡POR�)RONHELEOLRWHN�YHG�
$VWULG�'UHYODQG�

%nWDU�
0.�©5DPVKROPª�²�HLJG�DY�7KRUYDOG�%MDUQH�%LH��
(VSHY U�
06�©/DQGDQHVª���HLJG�DY�+DXJHVXQG�
'DPSVNLSVHOVNDS�
0.�©6WUDXPIMRUGª���OHLJG�IUn�6WDYDQJHU�DY�/DUV�/��
$PXQGVHQ��(VSHY U�
0.�©.YLNN�9ª���HLJG�DY�$GROI �RJ�/DUV�(LNHQ�VHQLRU��
(VSHY U�
06�©%DVª���HLJG�DY�%DV�6KLSSLQJ�.6��6LJXUG�7ROOHYLN��
(VSHY U�
0.�©(VSHY Uª���HLJG�DY�7KRUDOI �(LNHQ��(VSHY U�RJ�
+��.URKQ�%UHNNH��+DXJHVXQG�

$UNLYPDWHULDOH��(VSHY U�)LVNDUODJ��(VSHY U�
%UDQQYHUQ��+DXJHVXQG�'DJEODG��+DXJHVXQGV�$YLV��
6WDYDQJHU�$IWHQEODG��%HUJHQV�7LGHQGH��%ODGHW�
6XQQKRUGODQG�
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6DND�YDUW�UHLVW�L������HWWHU�DW�
RSSVLWMDUDQH�Sn�+RYODQG�IHNN�VSHUUD�
HLW�EHO¡S�Sn������NU�L�ODQGVOXW�KRV�
OHQVPDQQHQ�L�)LQQnV�VRP�GHL�YLOOH�KD�
����DY�GHW�nUHW�RJ�VM¡OYVDJW�L�IUDPWLGD��
%HO¡SHW�YLOOH�HOOHV�EOLWW�XWEHWDOW�WLO�
RSSVLWMDUDQH�Sn�/¡QQLQJ��%¡PPHOKDPQ�
RJ�/RGGHQ��/XWHQ�VRP�PH�VHLHU��PHQ�
GHW�KDU�LQJHQWLQJ�PHG�ODQGVOXWHQ�n�
JMHUD���KHUHWWHU�NDOOD�KDYQDUDQH���'HWWH�
NRP�WUXOHJ�VRP�HLW�VMRNN�Sn�KDYQDUDQH��
,�DOOH�nU�XQQDWHNH�HLWW�nU��L�������KDGGH�
ODQGVOXW�DY�XOLN�VWRUOHLN�EOLWW�LQQEHWDOW�DY�
QRWODJD�WLO�KDYQDUDQH�IRU�ODQGQRWÀVNHW�L�
%¡PPHOKDPQ��%HO¡SHW�HLQ�VWULGDVW�RP��
DOWVn�����NU��HU�MR�ODWWHUOHJ�OLWH�VHWW�PHG�
GDJHQV�DXJH��PHQ�L�GHL�JRGH�VLOGHnUD�HLQ�
YDU�LQQH�L�NXQQH�GHW�EOL�VWRUH�VXPPDU�
L�IUDPWLGD��+DYQDUDQH�VNM¡QD�DOYRUHW�L�
VDND�RJ�HQJDVMHUWH�RYHUUHWWVVDNVI¡UDU�
$DOYLN�3HGHUVHQ�IUn�+DXJHVXQG�RJ�
VDND�NRP�DOWVn�RSS�IRU�6XQQKRUGODQG�
KHUDGVUHWW�L�MXQL������

/DQGVOXWORYD
0HG�GHQ�ODQJH�ÀVNHKLVWRULD�PH�KDU�KDWW�KHU�L�
ODQGHW��HU�GHW�QDWXUOHJ�DW�PH�RJVn�KDU�HL�ODQJ�
UHWWVKLVWRULH�Sn�RPUnGHW��+HLOW�VLGDQ�*XODWLQJVORYD�
RJ�)URVWDWLQJVORYD�FD�nU�����KDU�PH�KDWW�ORYHU�RJ�
UHJXOHULQJDU�RP�ÀVNHW�L�YnUH�IDUYDWQ���

'HWWH�PHG�ODQGVOXW�YDU�LNNMH�QRNR�Q\WW�IHQRPHQ�Sn�
YnUH�NDQWDU�L�������+HLOW�VLGDQ������WDOHW�KDU�PH�KDWW�
ORYHU�RP�ODQGVOXW�E\JGH�Sn�JDPDO�VHGYDQHUHWW��(LQ�
OLWW�HOGUH�IRUHQNOD�YHUVMRQ�HU�GHQQH��+DGGH�GHW�YRUH�
JRGW�ODQGQRWÀVNH��KDGGH�ÀVNDUE¡QGHQH��KHLPHIRONHW��
HL�OHWWYXQQHQ�IRUWHQHVWH��QHPOHJ�ODQGVOXW��'HL�VD�

JMHUQH�DW�GHL�Gn�´ÀVND�PHG�W¡UUH�YRWWDUµ��6LOGHÀVNHW�
JMHNN�YDQOHJYLV�I¡UH�VHJ�L�YLQWHUPnQDGHQH�VRP�YDU�
HL�UROHJ�WLG�IRU�E¡QGHQH��'HW�YDU�HLQ�ÀQ�PnWH�n�WHQD�
SHQJDU�Sn�XWDQ�QRNR�VOLWDVMH�Sn�HLJHGRPHQ��NXQ�VLWMD�
L�J\QJHVWROHQ�RJ�KnYD�LQQ�ODQGVOXWSHQJDU�VDPVWXQGHV�
VRP�VLOGD�YDUW�KnYD�RP�ERUG�L�RSSNM¡SDUEnWDQH��
/DQGVOXWHQ�YDU����DY�EUXWWR�IDQJVW�IRU�YLQWHUVLOG��
1RWODJD�PnWWH�EHWDOH�ODQGVOXW�WLO�GHL�VRP�nWWH�VWUDQG�
GHU�QRWNDUDQH�ODXW�WD�WDX�L�ODQG��'HU�GHW�YDU�JRGH�
VLOGHYnJDU�NXQQH�GHW�EOL�HLQ�EUD�VOXPS�PHG�SHQJDU��
/DQGHLJDUDQH�E\WWH�SHQJDQH�VHJ�L�PHOORP�HWWHU�YLVVH�
UHJODU�VRP�GHL�L�VL�WLG�KDGGH�YRUWH�HLQLJH�RP��'HQ�
GDJHQ�NDUDQH�NRP�VDPDQ�RJ�GHOWH�ODQGVOXWHQ��YDQND�
GHW�EnGH�PDW�RJ�GU\NN��

'HQ�VWRUH�ODQGVOXWVDND�L�
%¡PPHOKDPQ
$Y�+HOJH�+RYODQG

,QQLPHOORP�DOOH�NULJVUHSRUWDVMDQH�IUn�LQQ��RJ�XWODQG�GHQ�I¡UVWH�NULJVYnUHQ��NRP�HJ�RYHU�DUWLNNHOHQ�
QHGDQIRU�L�+DXJHVXQGV�'DJEODG�DY�����MXQL�������2YHUVNULIWD�IDQJD�VWUDNV�PL�LQWHUHVVH��RJ�HWWHU�n�
KD�OHVH�QRNUH�In�VHWQLQJDU��VNM¡QD�HJ�DW�HJ�VDW�LQQH�PHG�HLQ�GHO�LQQVLGHLQIRUPDVMRQ��2QNHOHQ�PLQ��
VRP�YDU�HLQ�YLWVH��RJ�VNU¡QHPDNDU��WUDNN�QHPOHJ�VWDGLJ�IUDP�GHQQH�VDND�YHG�SDVVDQGH�K¡YH�Sn�����
RJ����WDOHW��RJ�VLWHUWH�PHG�VWRU�LQQOHYHOVH�K¡JW�HQJDVMHUWH�YLWQH�L�UHWWVORNDOD�

)DNVLPLOH�IUn�+DXJHVXQGV�'DJEODG�����MXQL������RP�RSSWDNWHQ�WLO�VDND�



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

1HGDQIRU�KDU�HJ�OLVWD�RSS�GHL�PHVW�VHQWUDOH����L�
ODQGVOXWORYD�DY�������� � ��
+RYHGUHJHOHQ��ODQGVORWWORYHQ������VLHU��©1nU�ODQG�
EHQ\WWHV�XQGHU�VDOWYDQQVÀVNH�PHG�NDVWHQRW��KHUXQGHU�
PHGUHJQHW�VQXUSHQRW�RJ�HWKYHUW�UHGVNDS�QnU�GHW�EUXNHV�VRP�
ODQGQRW���VYDUHV�ODQGVORWW�DY�ÀVNHIDQJVWHQ�ª�

5HJOHQH�RP�ODQGVORWW�JMHOGHU�RJVn�IRU�ÀVNH�YHG�
EUXN�DY�NXQVWLJ�O\V��QnU�IDUW¡\HW�VRP�EHQ\WWHU�O\V�
HU�IRUW¡\G�WLO�ODQG��'HW�HU�XQQWDN�IUD�GHWWH�YHG�ÀVNH�
DY�ORGGH�

/DQGVORWWHQ�HU�VRP�UHJHO���SURVHQW�DY�IDQJVWHQV�
EUXWWRYHUGL��PHQ�L�YLVVH�WLOIHOOHU�EDUH�����SURVHQW��
$YJLIWHQ�VNDO�EHWDOHV�L�SHQJHU��PHG�PLQGUH�GHQ�
EHUHWWLJHGH�VDPW\NNHU�L�n�PRWWD�ÀVN���/DQGVORWWORYHQ�
������

$YJLIWHQ�WLOIDOOHU�GHQ�HLHQGRPPHQ�VRP�HU�EHQ\WWHW�
WLO�XWVHWQLQJ��IRUW¡\QLQJ�HOOHU�ODQGGUDJQLQJ�DY�
QRWHQ��PHQ�VNDO�IRUGHOHV�PHOORP�EUXNVQXPUHQH�
LQQHQ�YHGNRPPHQGH�JnUGVQXPPHU�L�IRUKROG�WLO�
PDWULNNHOVN\OGHQ��VHOY�RP�LNNH�DOOH�HLHQGRPPHQH�HU�
EHQ\WWHW�XQGHU�IDQJVWDUEHLGHW���/DQGVORWWORYHQ�����RJ�
������

�����)RUVNULIWHQH�L��������NRPPHU�LNNH�WLO�
DQYHQGHOVH�KYLV�DQQHQ�EHVWHPPHOVH�HU�WUXIIHW�L�
VN\OGGHOLQJVIRUUHWQLQJ�HOOHU�DGNRPVWGRNXPHQW�HOOHU�
Sn�DQQHQ�PnWH��

'HW�YDU�GHQQH�����KDYQDUDQH�NODPUD�VHJ�WLO�RJ�VRP�GHL�PHLQWH�
LNNMH�NXQQH�VHWMDVW�WLO�VLGH�DY�HL�Q\�ORY��

,�GDJ�Q\WWDVW�ODQG�L�OLWHQ�JUDG�XQGHU�N\VWÀVNH��RJ�GHW�NDQ�YHUD�
HL�PHGYHUNDQGH�nUVDN�WLO�DW�RUGQLQJD�KDU�PLVWD�VLQ�SUDNWLVNH�
EHW\GQLQJ�

+LVWRULNN�RJ�EDNJUXQQ
µ6LOGn�H�NRPHQ��9LQGHQ�HU�QRUGYHVW�µ��'X�KDU�NDQVNMH�
K¡\UW�XWVDJQHW�EO�D��IUn�6NLSSHU�:RUVH�E¡NHQH�
HOOHU�L�79�VHULHQ"�'HWWH�URSWH�IRON�ODQJV�N\VWHQ�QnU�
KDYHWV�V¡OY�Q UPD�VHJ�ODQG��+LVWRULVN�VHWW�KDU�GHW�
YLVW�VHJ�DW�GHW�NXQQH�Jn�ÁHLUH�WLnU�PHOORP�GHL�VWRUH�
VLOGHLQQVLJD��'n�JMDOGW�GHW�n�YHUD�EXGG�PHG�Q¡WHU�
RJ�PDQQVNDS�RJ�EnWDU��'HL�JRGH�VLOGHSHULRGDQH�
NXQQH�YDUD�L�ÁHLUH�WLnU�IRU�Vn�EUnWW�n�EOL�ERUWH�L�
ÁHLUH�WLnU��6OLN�KDU�GHW�YLVVW�YRUH�KHLOW�RSS�WLO�YnUH�
GDJDU��(J�WHN�PHG�OLWW�WDQNDU�RP�GHQQH�ÀVNHQ�VLGDQ�
KDYQDUDQH�L�UHWWVDND�JMRUGH�HLW�VWRUW�SRHQJ�DY�NYD�
WHUUHQJ�VLOGD�LNNMH�YLOOH�IRUYLOOD�VHJ�LQQ�L��.YD�HU�GHW�
PHG�YDQGULQJDQH�WLO�GHQQH�OXQHIXOOH�RJ�JnWHIXOOH�

ÀVNHQ"�'HQ�KDU�YRUH�JMHQVWDQG�IRU�EnGH�P\WHU�RJ�
RYHUWUX�RJ�K¡JDUH�PDNWHUV�LQQÁ\WHOVH��'HQ�KDU�YRUH�
WLO�YHOVLJQLQJ�IRU�EUHLH�ODJ�DY�IRONHW�JMHQQRP�DUEHLG��
V\VVHOVHWMLQJ�RJ�YHUGLVNDSLQJ��RJ�PHVW�OLNH�YLNWLJ�VRP�
SRWHWD�IRU�GHW�GDJOHJH�EU¡G��'HUVRP�GX�HU�IDVFLQHUW�
DY�ÁRNNGDQQHOVDU�RJ�ÁRNNnWIHUG��HQWHQ�GHW�HU�
IXJOHÁRNNDU��ELVYHUPDU�HOOHU�JUDVKRSSVYHUPDU��Vn�HU�
LNNMH�PLQVW�YDQGULQJDQH�RJ�GLVLSOLQHQ�L�HLQ�VLOGHVWLP�
HL�VWXGLH�YHUGW��%nGH�ÀVNDUDU�RJ�YLWVNDSVPHQQ�KDU�L�
nUKXQGUHU�SU¡YG�n�NQHNNMD�VLOGHNRGHQ�XWDQ�n�O\NNDVW�
KHLOW��

'HW�YDU�PDQJH�IDNWRUDU�VRP�PnWWH�VWHPPD�IRU�DW�
VLOGD�VNXOOH�YDQGUD�WLO�6¡U�9HVWODQGHW�IRU�n�J\WD��0HQ�
QnU�WHPSHUDWXU��YLQG��O\V��VDOWLQQKDOG�RJ�VWUDXP�YDU�
NRUUHNW��QnU�IXJODQH�YLVWH�WHLNQ�Sn�DW�QRNR�YDU�Sn�
JRQJ�RJ�VLOGD�YDUW�MDJD�DY�DQGUH�ÀVNHVODJ�RJ�NYDO��MD�
Gn�NXQQH�VLOGD�NRPD�LQQ�L�IMRUGDQH�L�VWRUH�PHQJGHU���
'n�NRP�GHW�QRWODJ�IUn�IMHUQ�RJ�Q U�IRU�n�NDVWD�L�GHL�
EHVWH�NDVWHYnJDQH��(J�KDU�K¡\UW�DW�GHL�EHVWH�QRWODJD�
RJ�EDVDQH�NRP�IUn�$XVWHYROO��.DUP¡\�RJ�%¡POR��
RJ�Sn�%¡POR�KDU�KDYQDUDQH�DOOWLG�XWPHUND�VHJ�VRP�
GULYQH�EnWIRON�RJ�ÀVNDUDU��

9HG�%¡PPHOKDPQ�E\UMD�GHL�NDVWHSURVHVVHQ�YDQOHJYLV�
XWDQIRU�GHW�WURQJH�LQQODXSHW�WLO�%¡PPHOKDPQ��(LQ�
VHWWH�Gn�VSHUUHQyW�IUn�/LWODKROPHQ�WLO�YHQVWUH�PRW�
XWPDUND�WLO�/¡QQLQJ�RJ�WLO�K¡JUH�PRW�/XWHQV�ODQG��
'HUHWWHU�YDUW�VLOGD�GULYH�HOOHU�VNUHPW�LQQ�JMHQQRP�
LQQODXSHW�WLO�%¡PPHOKDPQ�GHU�VLOGD�YDUW�P¡WW�
DY�HL�Q\�VSHUUHQyW�PHOORP�NDLHQ�L�%¡PPHOKDPQ�
RJ�/XWHQ�Sn�DQGUH�VLGD��'HUHWWHU�YDUW�VLOGHVWLPHQ�
RPULQJD�PHG�NDVWHQyW�RJ�VQHYUD�LQQ�RJ�OnVVDWW�L�
VWHQJ�L�VPXODUH�IDUYDWQ�YHG�/XWHQ�WLO�RSSNM¡SDUDQH�
NRP�RJ�ODVWD�IDQJVWHQ�RP�ERUG�L�RSSNM¡SDUEnWDQH��
+RYODQGVKDJHQ�LQVW�L�%¡PPHOKDPQ�YDUW�DOGUL�EUXNW�
LI¡OJH�KDYQDUDQH��µ'HW�YDU�KHOOHU�LNNMH�QDXGV\QW��IRU�
VLOGD�YLOOH�DY�LQVWLQNW�LNNMH�Jn�LQQ�L�GHQ�JUXQQH�YnJ�PHG�
GHQV�O\VH�ERWQµ��KHYGD�KDYQDUDQH��0HQ�GHL�VRP�KDU�
VWXGHUW�VLOGHVWLPDU�Q¡\H��YLO�KHYGD�DW�HLQ�DOGUL�NDQ�
YLWD�VLNNHUW�NRU�GHL�YLO�EHYHJD�VHJ��(LQ�WURQJ�VnOHLV�
LNNMH�YHUD�VLOGHHNVSHUW�IRU�n�NRQVWDWHUD�DW�VLOGD�RIWH�
JMHNN�KHLOW�LQQ�L�9HVSHVWDGYnJHQ���6nOHLV�YDU�GHW�RJVn�
DW�VLOGD�L������JMHNN�KHLOW�LQQ�WLO�3nGO�LQVW�L�EXNWD�YHG�
+RYODQGVKDJHQ��'HWWH�YDU�HLQ�NMHPSHVWLP�IDQJD�DY�
HLW�QRWODJ�IUn�1RUGODQG��'HL�PnWWH�KD�ÁHLUH�VWHQJ�
RJ�VDPOD�DOOH�JRGH�NUHIWHU�IRU�n�In�VLOGD�RSS��HLW�
DUEHLG�GHL�KHOGW�Sn�PHG�L�ÁHLUH�YHNHU��,�GHW�nUHW�IHNN�
KRYOHQGLQJDQH�ODQGVOXW��RJ�GHWWH�YDUW�HLW�VHQWUDOW�
SXQNW�L�UHWWVDND�VRP�HJ�YLO�NRPD�Q UDUH�DWWHQGH�WLO��
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0HQ�GHW�YDU�QRN�UHWW�DW�
VLOGD�VMHOGDQ�NRP�LQQ�WLO�
+RYODQGVKDJHQ�HOOHU�DW�QRWODJD�
Q\WWD�+RYODQGV�ODQG�WLO�IRUW¡\LQJ��
LODQGGUDJLQJ�HOOHU�W¡UNLQJ�DY�
QRWD��/LNHYHO��HWWHU������VQDNND�
KRYOHQGLQJDQH�RIWH�VHJ�LPHOORP�
RJ�PHLQWH�DW�GHL�XDQVHWW�KDGGH�
UHWW�WLO�ODQGVOXW�Gn�ODQGHW�GHLUD�
GDQQD�VWHQJVHO�IRU�VLOGD��'HL�
VSHUUHQ¡WHQH�HLQ�Q\WWD�WLGOHJ�Sn�
�����WDOHW�YDU�RIWH�LNNMH�GMXSH�
QRN��Vn�VLOGD�NXQQH�VPHWWD�
XQGHU�RJ�XW�L�IULKHW�LJMHQ��0HQ�
+RYODQGV�ODQG�GDQQD�L�Vn�IDOO�
VWHQJVHO�L�QRUG�RJ�DXVW��Vn�VLOGD�
NXQQH�LNNMH�U¡PD�GHQ�YHJHQ��6SHVLHOW�L�GHL�JRGH�
VLOGHnUD�WRN�RSSVLWMDUDQH�Sn�+RYODQG�RSS�DWW�GHWWH�
WHPDHW�QnU�GHL�VnJ�NRU�P\NMH�GHL�JMHNN�JOLSS�DY�L�
ODQGVOXWLQQWHNWHU��9HG�ÁHLUH�K¡YH�YDUW�GHWWH�QHPQW�
IRU�KDYQDUDQH��0HQ�L�GHL�WURQJH�¡NRQRPLVNH�WLGHQH�
Sn�E\UMLQJD�DY������WDOHW��YDU�GHW�In�VRP�KDGGH�
¡NRQRPLVNH�UHVVXUVDU�WLO�n�I¡UD�HL�VDN��,�WLOOHJJ�
NUDYGHVW�GHW�HLQ�JRG�SRUVMRQ�PRW�RJ�KDQGOHNUDIW�n�
Jn�WLO�VDN�PRW�QDERDU��+RYOHQGLQJDQH�SU¡YGH�RJVn�
ÁHLUH�JRQJHU�n�VSHUUD�XWEHWDOLQJD�DY�ODQGVOXWHQ�
WLO�KDYQDUDQH�KRV�OHQVPDQQHQ��PHQ�OHQVPDQQHQ�
EHWDOWH�OLNHYHO�ODQGVOXWHQ�YLGDUH�WLO�KDYQDUDQH�XWDQ�DW�
KRYOHQGLQJDQH�PDNWD�n�VHWMD�PDNW�EDN�NUDYHW�I¡U�L�
�����

,������NRP�GHW�HL�Q\�ORY�RP�ODQGVOXW�PHG�
PHUNQDGHU�RJ�LQQOHLLQJ�I¡UW�L�SHQQHQ�DY�E¡POLQJHQ�
.QXW�5REEHUVWDG��PDQJHnULJ�SURIHVVRU�L�UHWWVKLVWRULH�
YHG�8QLYHUVLWHWHW�L�2VOR��+DQ�YDU�HNVSHUW�Sn�
HLJHGRPVUHWW�RJ�HNVSURSULDVMRQVUHWW�EnGH�Sn�ODQG�RJ�
YHG�VM¡HQ��VWHUNW�IRUDQNUD�VRP�KDQ�YDU�L�GHQ�JDPOH�
ÀVNH��RJ�ERQGHNXOWXUHQ��,�NM¡OYDWQHW�DY�GHQ�Q\H�
ORYD�NRP�GHW�RSS�ÁHLUH�UHWWVVDNHU�RP�IRUGHOLQJD�DY�
ODQGVOXW�UXQGW�RPNULQJ�L�ODQGHW��2P�GHW�YDU�Q\KHLWHU�
L�GHQ�Q\H�ORYD�VRP�IHNN�KRYOHQGLQJDQH�WLO�HQGHOHJ�
n�PDQQD�VHJ�RSS�RJ�VHWMD�PDNW�EDN�NUDYHW�RP�
ODQGVOXW��HU�XYLVVW��'HW�NDQ�zJ�YHUD�DW�GHW�YDU�HLQ�Q\�
JHQHUDVMRQ�PHG�ÁHLUH�VWHUNH�WDOVPHQQ�VRP�HQGHOHJ�
NODUWH�n�VDPOD�GHL���RSSVLWMDUDQH�Sn�+RYODQG��RJ�
VRP�PHLQWH�DW�GHW�YDU�WLG�IRU�KDQGOLQJ��*UXQQHLJDUDU�
EnGH�QR�RJ�Gn�YHLW�DW�GHW�n�YHUD�JUXQQHLJDU�NDQ�
YHUD�NUHYMDQGH�YHG�DW�EnGH�SULYDWSHUVRQDU��DQGUH�
JUXQQHLJDUDU�HOOHU�NDQVNMH�DOOHU�YHUVW��NRPPXQHQ��
PHG�XOLNH�PRWLY�NDQ�XWIRUGUD�RJ�LQQVNUHQND�
HLJHGRPVUHWWHQ�VOLN�DW�HLQ�Pn�KHJQD�RP�GHQ��

,�GHWWH�K¡YHW�YDU�GHW�DOWVn�DW�JUnGLJH�JUXQQHLJDUDU�IUn�
+RYODQG�YLOOH�VHWMD�WLO�VLGH�HLQ�JDPDO�VHGYDQHUHWW�VRP�
KDYQDUDQH�KDGGH�KDWW�L�JHQHUDVMRQDU��'HW�HU�LQJHQ�
VRP�YLO�PLVWD�RSSDUEHLGGH�HOOHU�DUYD�UHWWLJKHLWHU�HOOHU�
Jn�QHG�L�O¡Q��$W�KDYQDUDQH�JMHNN�WLO�UHWWVDN�YDU�K¡JVW�
IRUVWnHOHJ��'HWWH�YDU�HL�SULQVLSSVDN�RJ�GHW�YDU�DOGUL�
VQDNN�RP�IRUOLN��'HL�KDGGH�JRGH��VNMXOWH�NRUW�Sn�
KDQG�VRP�GHL�YLOOH�XWQ\WWD�L�UHWWVDND�GHU�XWIDOOHW�YDU�
K¡JVW�XYLVVW�

+HUDGVUHWWVDND�MXQL�����
+HU�YDU�GHW�P\NMH�JRG�DGYRNDWPDW�n�Jn�ODXV�Sn�
EnGH�IRU�HNWH�DGYRNDWDU��KREE\DGYRNDWDU�RJ�DQGUH�
IRUVWnVHJSnDUDU��2YHUUHWWVVDNI¡UDU�$DOYLN�3HGHUVHQ�
UHSUHVHQWHUWH�GHL���VDNV¡NMDUDQH�RJ�DGYRNDW�%MDUQH�
(JJH�IUn�%HUJHQ�GHL���VDNV¡NWH�IUn�+RYODQG��5HWWHQ�
JMHNN�IRU�OXNND�G¡UHU�PHG���GRPDUDU��$DOYLN�
3HGHUVHQ�SU¡YGH�I¡UVW�n�JMHUD�JUHLH�IRU�KLVWRULNNHQ�
RJ�IDNWD�VHWW�IUn�VDNV¡NMDUDQH�VLWW�V\QVSXQNW��0HQ�HU�
GHW�QRNR�DGYRNDWDU�HU�ÁLQNH�WLO��Vn�HU�GHW�n�WUHNNMD�
IDNWD�L�WYLO�RJ�VMn�VDNHU�IUn�ÁHLUH�VLGHU��VRP�MR�HU�
MREEHQ�GHLUD��$GYRNDW�(JJH�NODUWH�GLIRU�OHWW�n�Vn�
WYLO�RP�DW�VLOGD�DOGUL�JMHNN�LQQ�L�%¡PPHOKDPQ�SJD��
GHQ�JUXQQH�YnJHQ�RJ�O\VH�ERWQHQ�YHG�n�YLVD�WLO�DW�
YnJHQ�LNNMH�HU�JUXQQDUH�HQQ�DW�LVEnWDU�Sn���������
WRQQ�NXQQH�Jn�LQQ�GHU��+DQ�YLVWH�RJVn�WLO�DW�VLOGD�RIWH�
KDGGH�JnWW�KHLOW�LQQ�L�9HVSHVWDGYnJHQ�

0HQ�YHG�n�SHLND�Sn�YLNDULHUDQGH�SUDNVLV�L�
IRUGHOLQJVPnWH�L�DQGUH�YnJDU�NRP�VDNV¡NMDUDQH�
Sn�RIIHQVLYHQ��+RYODQGVIROND�Q\WWD�QHPOHJ�VDPH�
IRUGHOLQJVPnWH�L�/DQJHYnJ�VRP�VDNV¡NMDUDQH�L�
%¡PPHOKDPQ��,�/DQJHYnJ�YDUW�GHW�NDVWD�\WVW�L�YnJHQ��
RJ�RSSVLWMDUDQH�LQVW�L�YnJHQ�KDGGH�DOGUL�InWW�ODQGVOXW��
%nGH�L�9HVSHVWDGYnJHQ�RJ�L�9LNDIMRUG�YDUW�GHW�

6WHQJ���)RWR��+HOJH�+RYODQG�
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IRUGHOW�HWWHU�GHQ�JDPOH�PnWH��(LQ�DY�VDNV¡NMDUDQH�
YDU�L�GHQ�V UHLJQH�VWLOOLQJ�DW�KDQ�HLJGH�ODQG�EnGH�L�
%¡PPHOKDPQ�RJ�LQVW�L�/DQJHYnJ�GHU�KDQ�DOWVn�DOGUL�
KDGGH�InWW�ODQGVOXW��+DQ�VD�DW�RP�+RYODQG�VNXOOH�
YLQQD�VDND��Vn�YLOOH�KDQ�YHUD�I¡UVW�L�N¡HQ�VDPDQ�PHG�
YRGODUDQH�RJ�DQGUH�RJ�NUHYMD�ODQGVOXW�L�/DQJHYnJ��
0HQ�YDU�KRYOHQGLQJDQH�QR�Vn�XWVSHNXOHUWH�DW�GHL�
YLOOH�JL�DYNDOO�Sn�OLWW�ODQGVOXW�L�GHQ�GnUOHJH�NDVWHYnJHQ�
/DQJHYnJ�PRW�DW�GHL�NDVWD�VHJ�RYHU�HLQ�P\NMH�PHLU�
OXNUDWLY�ODQGVOXW�L�%¡PPHOKDPQ"

c�P¡WD�GHL�DQGUH�RSSVLWMDUDQH�DXJH�WLO�DXJH�L�UHWWHQ�
YDU�VM¡OYVDJW�QRNR�KHLOW�DQQD�HQQ�n�P¡WD�GHL�L�EnWHQ��
Sn�EXWLNNHQ�HOOHU�L�N\UNMD��%ODQW�VDNV¡NMDUDQH�YDU�
GHW�ÁHLUH�VRP�YDU�JRGW�WDOHI¡UH�RJ�WDOHWUHQJGH��
6DNV¡NMDUDQH�KHYGD�DW�GHW�DOGUL�KDGGH�YRUH�XHQLJKHW�
RP�ODQGVOXWHQ�L�%¡PPHOKDPQ�RJ�DW�VHGYDQHUHWWHQ�
DOOWLG�KDGGH�UnGD�IUn�JHQHUDVMRQ�WLO�JHQHUDVMRQ�RJ�
LNNMH�NXQQH�EOL�HUVWDWWD�DY�HL�Q\�ORY��'HL�KHYGD�RJVn�
DW�GHW�LNNMH�YDU�¡NRQRPLVNH�WURQJH�NnU�VRP�KDGGH�
VWRJJD�KRYOHQGLQJDQH�IUn�n�UHLVD�VDN�WLGOHJDUH��
+RYOHQGLQJDQH�YDU�ULNH��GHL�IHNN�ODQGVOXW�IUn�
/DQJHYnJ��7ROOHYLN�RJ�%HUJHVHLGHW�RJ�GHL�KDGGH�
GHVVXWDQ�HLQ�V UV�YHUGLIXOO�RJ�VWRU�VNRJ�IUn�7ROOHYLN�
RJ�%HUJHVHLGHW�RJ�ODQJW�YHVWRYHU�PRW�%HUJH��'HL�
KDGGH�PHLU�G\UND�PDUN�RJ�XWPDUN�HQQ�%¡PPHOKDYQ��
/¡QQLQJ�RJ�/XWHQ�WLO�VDPDQ��(LQ�DY�VDNV¡NMDUDQH�
YDU�Vn�LYULJ�L�VLWW�LQQOHJJ�DW�PRWSDUWHQV�DGYRNDW�
(JJH�VSXUGH�RP�KDQ�KDGGH�WHNH�RYHU�SURVHG\UHQ�WLO�
RYHUUHWWVVDNI¡UDU�3HGHUVHQ�

(LW�DQQD�SRHQJ�VRP�KDYQDUDQH�WUHNWH�
IUDP�YDU�ODQGVOXWHQ�VRP�JUXQQODJ�IRU�
GHQ�VnNDOOD�PDWULNNHOVN\OGD��RJ�RP�
GHW�YDU�VDPVYDU�PHOORP�GHVVH��/LWW�
IRUHQNOD�NDQ�HLQ�VHLD�DW�PDWULNNHOVN\OG�
YDU�HLQ�VODJV�OLNQLQJVWDNVW�HOOHU�
HLJHGRPVVNDWW�IRU�HLQ�HLJHGRP��'HWWH�
YDU�JUXQQODJ�IRU�PLQVW�OLNH�P\NMH�
PLVQ¡\H�Gn�VRP�QR��+DYQDUDQH�
KHYGD�DW�PDWULNNHOVW\UHW�SnOD�DOO�
PDWULNNHOVN\OGD�IRU�ODQGVOXWHQ�Sn�GHL�
RJ�LQJHQ�VN\OG�Sn�KRYOHQGLQJDQH��
)Un�GHLUD�V\Q�YDU�GHWWH�UHWWIHUGLJ�
IRUGL�+RYODQGVKDJHQ�YDU�DYVNRUH�
IUn�DYNDVWQLQJ�IUn�ODQGVOXW�L�
%¡PPHOKDPQ��+RYOHQGLQJDQH�KHYGD�
GHULPRW�DW�GHL�YDU�LODJW�PDWULNNHOVN\OG�
IRU�ODQGVOXW�RJVn�L�%¡PPHOKDPQ�RJ�
DW�GHW�GLIRU�YDU�IHLO�VLGDQ�GHL�DOGUL�IHNN�
ODQGVOXW�GHUIUn�

'HW�YDUW�I¡UW�ÁHLUH�VDNN\QGLJH�YLWQH�PHG�ODQJ�
RJ�WXQJ�NRPSHWDQVH�Sn�ODQGVOXW�EnGH�ORNDOW�
RJ�IUn�OLNQDQGH�NDVWHYnJDU�ODQJV�N\VWHQ��0HQ�
LQJHQ�DY�SDUWDQH�IHNN�QRNRQ�IRUGHO�DY�GHVVH�
YLWQHIRUNODULQJDQH��'HW�VNDSWH�NXQ�PHLU�IRUYLUULQJ�
DY�SUDNVLV�RJ�IRUGHOLQJVPnWH��2YHUUHWWVVDNI¡UDU�
$DOYLN�3HGHUVHQ�VNDU�Gn�NORNHOHJ�LJMHQQRP�RJ�KHYGD�
DW�DOW�NRNWH�HWWHUNYDUW�QHG�WLO�RP�GHW�YDU�GHQ�Q\H�
ORYD�IUn������VRP�VNXOOH�JMHOGD�HOOHU�RP�KHYGYXQQHQ�
VHGYDQHUHWW�RJ�µDOGHUV�WLGV�EUXNµ�YDU�XDQJULSHOHJ��
µ*O¡\P�NRU�VLOGD�JnU�RJ�LNNMH�JnU��MD�KR�Pn�JMHUQH�KD�JnWW�
LQQ�WLO�3nGO�RJ�PHVND�VHJ��*O¡\P�RP�+RYODQGVKDJHQ�GDQQDU�
VWHQJVHO�HOOHU�LNNMH�µ�0HQ�YHG�n�VDWVD�DOW�Sn�GHWWH�NRUWHW�
DW�VHGYDQHUHWWHQ�VNXOOH�JMHOGD��Gn�HU�UHWWVSUDNVLV�
DW�VDNV¡NMDUDQH�KDU�EHYLVE\UGD�RJ�GHW�HUNMHQWH�
DGYRNDWHQ�IRU�VDNV¡NMDUDQH�

+DGGH�KDYQDUDQH�L�Vn�IDOO�VNULIWOHJH�EHYLV�Sn�
SUDNVLVHQ"�,�Vn�IDOO��JMDOGW�GHW�DOOH�RSSVLWMDUDQH�HOOHU�
NXQ�HQNHOWH"�9HG�DW�KDYQDUDQH�JDY�DYNDOO�Sn�QRNR�DY�
ODQGVOXWHQ�L�GHW�VNMHEQHVYDQJUH�NDVWHW�L�������PLVWD�
GHL�GHUPHG�VHGYDQHUHWWHQ"

'HWWH�RJ�DOW�DQQD�VRP�KDGGH�EOLWW�IUDPODJW�L�VDND�YDU�
PRPHQW�VRP�GHL���GRPDUDQH�PnWWH�WD�VWDQGSXQNW�WLO�
GHQ�NRPDQGH�YHND�I¡U�GRPHQ�YDUW�DYVDJW�

)DNVLPLOH�IUn�%HUJHQV�7LGHQGH�����MXOL������
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6RP�GHW�IUDPJnU�DY�RYHUVNULIWD�L�%HUJHQV�7LGHQGH�
GHQ�����MXOL������YDUW�GHL�VDNV¡NWH�RSSVLWMDUDQH�
IUn�+RYODQG�NMHQW�µQRW�JXLOW\µ��6RP�QHPQW�YDU�
GHW���GRPDUDU�RJ���DY�GHL�PHLQWH�DW�VDNV¡NMDUDQH�
LNNMH�KDGGH�JUHLGG�n�I¡UD�EHYLV�IRU�DW�µDOGHUV�WLGV�
EUXNµ�VNXOOH�JMHOGD��'HW�PnWWH�LNNMH�YHUD�VNULIWOHJH�
EHYLV��PXQQOHJH�EHYLV�NXQQH�KDOGD�RP�DOOH�SDUWDU�
YDU�LQQIRUVWnWW�PHG�DW�KDYQDUDQH�KDGGH�KHYG�Sn�
ODQGVOXWHQ��%ODQW�KDYQDUDQH�YDU�GHW�LNNMH�WYLO�RP�
DW�GHL�KDGGH�VOLN�UHWW��PHQ�GHW�HU�LNNMH�QRN��(LQ�Pn�
RJVn�LQNOXGHUD�PRWSDUWHQV�RSSIDWQLQJ��I�HNV�VOLN��0H�
KDYQDUDQH�HU�DY�GHQ�RSSIDWQLQJ�DW�PH�KDU�RJ�DOOWLG�
KDU�KDWW�KHYG�Sn�DOO�ODQGVOXWHQ�L�%¡PPHOKDPQ��HU�GHW�
RSSIDWQLQJD�RJVn�EODQW�G\NN�KRYOHQGLQJDU"�6YDUHW�Sn�
GHW�KDGGH�VLGDQ������DOOWLG�YRUH�1(,��6RP�QHPQW�
WLGOHJDUH��KDGGH�KRYOHQGLQJDQH�JMHQWDWWH�JRQJHU�
EHWYLOD�SUDNVLV�RJ�NUDYG�ODQGVOXW�YHG�NRQWDNW�PHG�
KDYQDUDQH��RJ�RJVn�PHG�OHQVPDQQHQ��6OLN�
NRQWDNW�KDGGH�KDYQDUDQH�HUNMHQW�

0LQGUHWDOHW��GYV��GHQ����GRPDUHQ��YLOOH�JMH�
VDNV¡NMDUDQH�PHGKDOG�YHG�DW�+RYODQGV�
ODQG�LNNMH�GDQQD�VWHQJVHO�IRU�VLOGD�RJ�DW�
IRUKLVWRULD�DY�SUDNWLVHUW�ODQGVOXW�YDU�EHYLV�
QRN�

.XQQH�GHUPHG�+RYODQG�VHQND�VNXOGUDQH�
RJ�VOHSSD�MXEHOHQ�ODXV"�,QJHQ�DY�SDUWDQH�
YDUW�WLONMHQW�VDNVRPNRVWQLQJDU�YHG�DW�
VDND�YDU�Vn�WYLOVDP��'HW�YDU�HLW�DUJXPHQW�
IRU�DW�PRWSDUWHQ�NXQQH�DQND�VDND�LQQ�
IRU�/DJPDQQVUHWWHQ��'HW�YLOOH�WD�PHLU�
WLG�RJ�PHLU�HQHUJL��(J�VNDO�LNNMH�KDOGD�
OHVDUHQ�Sn�SLQHEHQNHQ�OHQJHU��PHQ�
YLVD�WLO�RYHUVNULIWD�L�%HUJHQV�7LGHQGH�
DY����DXJXVW������PHG�UHIHUDW�IUn�
/DJPDQQVUHWWVGRPHQ�

6RP�RYHUVNULIWD�YLVHU�NRP�*XODWLQJ�
/DJPDQQVUHWW�WLO�VDPH�NRQNOXVMRQ�VRP�
+HUDGVUHWWHQ�nUHW�I¡U��PHG�RPODJ�VDPH�
GRPVSUHPLVVDU��6DNV¡NMDUDQH�P¡WWH�
PHG�Q\�DGYRNDW��$QGUHZ�+DOGRUVHQ�IUn�
+DXJHVXQG��'HW�YDUW�SUHVHQWHUW�PHLU�
VWDWLVWLNN�RYHU�RPIDQJHW�DY�ÀVNHW�L�%¡PPHOKDPQ�IUn�
FD��������2PIDQJHW�YDU�LNNMH�Vn�VWRUW�RJ�UHJHOPHVVLJ�
Gn�VLOGD�KDGGH�XWHEOLWW�L�ÁHLUH�ODQJH�SHULRGDU���'HW�
KDGGH�VnOHLV�LNNMH�IHVWQD�VHJ�HLQ�NODU�DOGHUV�WLGV�EUXN��
,�ODJPDQQVUHWWHQ�YDU�GHW���GRPDUDU�RJ�YRWHULQJD�YDU�
�����'HUPHG�YDU�VDND�RYHU�

'HW�KDGGH�YRUH�HLQ�RSSULYDQGH�VWULG�L�HL�YDQVNHOHJ�
WLG��8WIDOOHW�NXQQH�OHWW�KD�JnWW�EHJJH�YHJDU�L�EHJJH�
UHWWVLQVWDQVDU��2J�QR�YDU�DOOH�L�VDPH�EnW�YHG�DW�
GHL�VWRG�PLGW�L�HLQ�P\NMH�DOYRUOHJDUH�NULJ��(J�YLO�
WUX�DW�VWULGHQ�PHOORP�RSSVLWMDUDQH�GHUPHG�YDUW�
QHGWRQD��OLYHW�PnWWH�Jn�YLGDUH��(LQ�DQQDQ�JUXQQ�WLO�
DW�VWULGHQ�DYWRN�YDU�DW�+RYODQG�IHNN�OLWH�JOHGH�DY�
ODQGVOXWVLJHUHQ��,�ODQJ�WLG�I¡U�NULJHQ�KDGGH�XWYLNOLQJD�
L�ÀVNHW�JnWW�L�UHWQLQJ�DY�ÁHLUH�RJ�ÁHLUH�PRWRUEnWDU�
PHG�GULYJDUQ�RJ�VQXUSHQRW��2J�VM¡OY�RP�GHW�YDU�
NMHPSHJRGH�VLOGHnU�EnGH�Sn�����RJ����WDOHW��YDUW�
ODQGQRWÀVNHW�PHLU�HOOHU�PLQGUH�KHLOW�ERUWH�Gn�RPWUHQW�
DOO�VLOG�QR�YDUW�IDQJD�IUn�EnW��/DQGVOXWHQ�JMHNN�GLIRU�
RYHU�L�KLVWRULD�EnGH�L�%¡PPHOKDPQ�RJ�HOOHV�ODQJV�
N\VWHQ��
�

.MHOGHU�
2GG�9ROODQ�²�6LOGHÀVNHW�JMHQQRP�WXVHQ�nU
)LVNHUL�QR
6WRUH�QRUVNH�OHNVLNRQ
'LGULN�.LWWDQJ�²�)LVNH�RJ�OHYHVHWW�L�JDPDO�WLG
+DXJHVXQGV�'DJEODG
%HUJHQV�7LGHQGH

)DNVLPLOH�IUn�%HUJHQV�7LGHQGH����DXJXVW�������
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$QGHUV�7RUEM¡UQVHQ�8URQJ�YDU�I¡GW�Sn�JnUGHQ�
8URQJ�Sn�%¡POR�L�������)DUHQ�YDU�7RUEM¡UQ�
(QGUHVRQ�/DXUKDPPHU��I¡GW�������RJ�PRUD�YDU�
HQND�Sn�8URQJ��0DUWD�+DQVGDWWHU�+ROOXQG��I¡GW�L�
������)DUHQ�7RUEM¡UQ�GUHLY�8URQJJnUGHQ�WLO�������
Vn�RYHUWRN�KDQ�EUXN�QU���Sn�/DXUKDPPHU��+DQ�
NM¡SWH�GHQ�HQH�KDOYSDUWHQ�DY�VWHIDUHQ�RJ�GHQ�DQGUH�
KDOYSDUWHQ�DUYD�KDQ�DY�IDUHQ�

'D�0DUWD�G¡GH��JLIWHW�7RUEM¡UQ�VHJ�Sn�Q\WW��GHQQH�
JDQJ�PHG�/LVEHW�0DULH�7RUEM¡UQVGDWWHU��'HW�NRP�
LQJHQ�EDUQ�L�DQGUH�HNWHVNDS�

$QGHUV�KDGGH�VHNV�V¡VNHQ��7R�V¡VWUH��0DUWD��I¡GW�
�����RJ�$QQD��I¡GW�������G¡GH�L�O¡SHW�DY�I¡UVWH�
OHYHnU��(QGUH��I¡GW�L�������EOH����nU��(L�\QJUH�V¡VWHU��
0DUWD��I¡GW�L�������YRNVWH�RSS�RJ�EOH�JLIW�Sn�1RUGUH�
6HOH�Sn�%¡POR��6\QQHYD�EOH�I¡GW�L�������PHQ�G¡GH�
DOOHUHGH�L�������6LVWH�EDUQHW�L�IDPLOLHQ�YDU�$QQD��I¡GW�
L�������$QGHUV�KDOYV¡VWHU��%ULWD�0DULH��IUD�PRUDV�
I¡UVWH�HNWHVNDS�G¡GH�L�O¡SHW�DY�KHQQHV�I¡UVWH�OHYHnU�

$QGHUV�ÀNN�DOWVn�WLGOLJ�HUIDULQJ�PHG�G¡G��WDS��VRUJ�
RJ�VDYQ��)¡U�KDQ�YDU����nU�KDGGH�KDQ�RSSOHYG�n�
PLVWH�WR�V¡VNHQ��,�WLOOHJJ�YDU�WR�VPn�V¡VWUH�G¡GH�I¡U�
KDQ�EOH�I¡GW�

)UD�8URQJ�WLO�/DXUKDPPHU
'D�7RUEM¡UQ�RYHUWRN�/DXUKDPPHU�L�������KDGGH�
KDQ�PHG�VHJ�NRQD��0DUWD�RJ�GH�WR�V¡QQHQH�(QGUH�
RJ�$QGHUV��6RP�QHYQW��G¡GH�(QGUH�L�������,�
%¡POR�E\JGHERN��ELQG����KHWHU�GHW�DW�7RUEM¡UQ��
L������IRVWUD�VHNV�N\U��WL�VPDOHU��VDXHU���RJ�DW�KDQ�
VnGGH�������W���W¡QQHU��KDYUH�RJ���W��SRWHWHU�Sn�
/DXUKDPPHUJnUGHQ��,������VROJWH�7RUEM¡UQ�JnUGHQ�
WLO�$QGHUV��)DUHQ�YDU�GD����nU��$QGHUV����nU������PDL�
VDPPH�nU�LQQJLNN�$QGHUV�HNWHVNDS�PHG����nU�JDPOH�
©SLJHª�$QQH�5DQGLQH�7U¡LHO�IUD�6WDYHODQG�Sn�%¡POR��
%DUH�VMX�PnQHGHU�VHLQHUH��L�GHVHPEHU������ÀNN�GH�
VLWW�I¡UVWH�EDUQ��G¡SW�(ULN�7U¡LHO��RJ�L�GHVHPEHU�
nUHW�HWWHU�NRP�GHQ�DQGUH�JXWWHQ��7¡QQHV�7U¡LHO��WLO�
YHUGHQ��'HUHV�WUHGMH�EDUQ��0DUWD�7RPLQH��EOH�I¡GW�
����DXJXVW�L������

,�%¡POR�E\JGHERN�9,�DY�1LOV�.ROOH��������VNULYHU�
IRUIDWWHUHQ�DW�EDUQHG¡GHOLJKHWHQ�YDU�VNUHPPHQGH�
K¡\��0HOORP������RJ������G¡GH��������DY�EDUQD�
PHOORP���RJ���nU��RJ��������I¡U�GH�YDU�IHP�nU��
6NDUODJHQVIHEHU�YDU�WLGOLJHUH��V UOLJ�Sn�������RJ�
�����WDOOHW��HQ�QRNVn�K\SSLJ�G¡GVnUVDN�EODQW�
EDUQ��'H�VRP�RYHUOHYGH�GHQ�VY UW�VPLWWVRPPH�
V\NGRPPHQ�PnWWH�RIWH�WLOEULQJH�ÁHUH�PnQHGHU�Sn�HW�
UHNRQYDOHVHQWKMHP��RJ�GH�NXQQH�L�QRHQ�WLOIHOOHU�PLVWH�
V\Q�RJ�K¡UVHO�IXOOVWHQGLJ

$QGHUV�7RUEM¡UQVHQ�
/DXUKDPPHU��

%¡POLQJHQ�VRP�EOH�QRUGOHQGLQJ
$Y�5RDU�/XQG

6RP�HQ�GHO�DY�PLQ�IDPLOLHKLVWRULH�KDU�MHJ�VNUHYHW�RP�PLQ�ROGHIDU��$QGHUV�7RUEM¡UQVHQ�
/DXUKDPPHU��E¡POLQJHQ�VRP�EOH�QRUGOHQGLQJ��+DQ�G¡GH����nU�I¡U�MHJ�EOH�I¡GW��RJ�nWWH�nU�HWWHU�
PLQ�PRU�EOH�I¡GW��'HUIRU�YLVVWH�MHJ�OLWH�RP�KDP�I¡U�MHJ�EHJ\QWH�n�JUDYH�L�E\JGHE¡NHU��NLUNHE¡NHU�
RJ�IRONHWHOOLQJHU��8W�IUD�GHW�MHJ�IDQW��NXQQH�MHJ�HWWHU�KYHUW�GDQQH�PHJ�HW�ELOGH�DY�HQ�PDQQ�VRP�EOH�
UDPPHW�DY�WUDJHGLH�HWWHU�WUDJHGLH�L�O¡SHW�DY�VLQH����OHYHnU��-HJ�WURU�KLVWRULHQ�RP�$QGHUV�7RUEM¡UQVHQ�
/DXUKDPPHU�NDQ�KD�LQWHUHVVH�IRU�ODQJW�ÁHUH�HQQ�KDQV�HWWHUNRPPHUH��EODQW�DQQHW�IRUGL�GHQ�HU�HQ�
KLVWRULH�RP�V\NGRP�RJ�EDUQHG¡GHOLJKHW�L�VLVWH�KDOYGHO�DY�GHW�QLWWHQGH�RJ�GH�I¡UVWH�WLnUHQH�L�GHW�
WMXHQGH�nUKXQGUH��EnGH�Sn�%¡POR�RJ�L�%RG¡��$QGHUV�IXOJWH�QL�EDUQ�RJ�WR�KXVWUXHU�WLO�JUDYHQ��RJ�KDQ�
RSSOHYGH�DW�WR�DY�EDUQD�HPLJUHUWH�WLO�$PHULND��6RP�HQNHPDQQ�L������YDU�GHW�EDUH�GDWWHUHQ�+HOJD�RJ�
KHQQHV�OLOOH�IDPLOLH�LJMHQ�L�%RG¡�VRP�NXQQH�WD�VHJ�DY�KDP�
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'D�0DUWD�7RPLQH�YDU�WR�PnQHGHU�JDPPHO��
UDPPHW�GHQ�I¡UVWH�WUDJHGLHQ�GHQ�OLOOH�IDPLOLHQ�Sn�
/DXUKDPPHU��,�0LQLVWUDOERN�IRU�)LQQnV�SUHVWHJMHOG��
%UHPQHV�VRNQ��ÀQQHU�YL�DW�© JWH�EDUQª�(ULN�7U¡LHO�
$QGHUVHQ��/DXUKDPPHU�G¡GH�DY�VNDUODJHQVIHEHU�����
RNWREHU�������EDUH�ÀUH�nU�JDPPHO��1L�GDJHU�VHLQHUH�
G¡GH�Vn�7¡QQHV�7U¡LHO�$QGHUVHQ��HQQn�LNNH�I\OW�ÀUH�
nU��DY�VDPPH�V\NGRP�

*nUGHQ�/DXUKDPPHU�OLJJHU�UHWW�QRUG�IRU�
6WRUDYDWQHW��%UHPQHV�N\UNMH�OLJJHU�V¡U�IRU�YDWQHW��
L�GDJ�HQ�YHJVWUHNQLQJ�Sn�����NP��3n�YLQWHUVWLG��QnU�
LVHQ�KDGGH�ODJW�VHJ��NXQQH�HQ�VSDUH�LQQ�FD���NP�YHG�
n�OHJJH�NLUNHYHJHQ�RYHU�LVHQ��6¡QGDJ����MDQXDU�������
WUH�PnQHGHU�HWWHU�DW�KXQ�KDGGH�PLVWHW�VLQH�WR�VPn�
JXWWHU��YDOJWH�$QQH�5DQGLQH�©VQDUYHJHQª�RYHU�LVHQ�WLO�
JXGVWMHQHVWHQ��0HQ�LVHQ�EDU�LNNH��RJ�$QQH�5DQGLQH�
GUXNQHW��,JMHQ�VDWW�$QGHUV�PHG�DQVYDUHW�IRU�IHP�
PnQHGHU�JDPOH�0DUWD�7RPLQH�

7LO�6DOWHQ�HWWHU�IHLWVLOGD
,�%¡POR�E\JGHERN�9,�NDQ�YL�OHVH�DW�GHW�YDU�HW�ULNW�
YnUVLOGÀVNH�Sn�6¡U�9HVWODQGHW�Sn�I¡UVWH�KDOYSDUWHQ�DY�
�����WDOOHW��PHQ�DW�GHWWH�VYLNWD�PHU�RJ�PHU�IUDP�PRW�
������,������YDU�YnUVLOGÀVNHW�GHÀQLWLYW�VOXWW��'HW�YDU�
VY UW�YDQOLJ�DW�©E¡POLQJDQHª�NRPELQHUWH�MRUGEUXN�
RJ�ÀVNH��RJ�QnU�ÀVNHUHVVXUVHQH�IRUVYDQW�XWHQIRU�
HJHQ�VWXHG¡U��PnWWH�GH�VH�HWWHU�DQGUH�PXOLJKHWHU��'H�
IDQWHV�L�6DOWHQ�L�1RUGODQG�

%RG¡KLVWRULNHUHQ�$[HO�&ROGHYLQ�NDOOHU�WLGHQ�PHOORP�
�����RJ������IRU�©6LOGHWLGHQª��&ROGHYLQ��������,�
GHQQH�SHULRGHQ�YDU�GHW�VWRUH�LQQVLJ�DY�VLOG�WLO�6DOWHQ�
RPUnGHW��I¡UVW�VWRUVLOG��VHLQHUH�IHLWVLOG��)HLWVLOGÀVNHW�
NXOPLQHUWH�L�������RJ�VWRUSDUWHQ�DY�IDQJVWHQ�EOH�
WDWW�L�%RGLQ�RJ�%HLDUQ��'HW�YDU�JRGH�WLGHU�IRU�
GLVWULNWVVHQWHUHW�%RG¡��PHG�¡NRQRPLVN�YHNVW�RJ�VWRU�
WLOÁ\WWLQJ�

$QGHV�RJ�$QQH�0DUWD�/DXUKDPPHU�PHG�VMX�DY�EDUQD��IUD�YHQVWUH��$QQD��+HOJD��3HWUD��(ULN��$VWULG��7¡QQHV�RJ�
0DUWD��I¡GW�Sn�%¡POR�L�$QGHUV·�I¡UVWH�HNWHVNDS���%LOGHW�HU�WUROLJ�WDWW�L������
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%\JGHERNIRUIDWWHUHQ�1LOV�.ROOH�VLWHUHU�HQ�IUD�
%¡POR�VRP�GHOWRN�L�IHLWVLOGÀVNH�L�1RUGODQG�Sn�
GHQ�WLGD��©0DQJH�VWDGHU�YDU�GHW�VOLN��OLNH�IUDP�WLO�
KXQGUHnUVVNLIWHW��DW�GHUVRP�HLQ�NRQÀUPHUW�NDU�LQNMH�
KDGGH�YRUH�PHG�Sn�1RUGODQG�PHG�QRW��VR�YDUW�KDQ�
LNNMH�UHNQD�IRUYHO�IRU�YDNVHQª�

'HW�VLHV�DW�$QGHUV�UHLVWH�Sn�VLOGHÀVNH�L�1RUGODQG�
HWWHU�DW�KDQ�YDU�EOLWW�HQNHPDQQ��PHQ�PDQ�YHW�LNNH�
RP�KDQ�UHLVWH�VRP�PDQQVNDS�HOOHU�RP�KDQ�UHLVWH�IRU�
n�WD�VHJ�DUEHLG��+DQ�Pn�KD�NRPPHW�WLO�6DOWHQ�PHOORP�
�����RJ�������'HW�HU�OLWH�WUROLJ�DW�KDQ�GUR�QRUGRYHU�L�
������VDPPH�nU�VRP�$QQH�5DQGLQH�G¡GH�

+DQ�NDQ�RJVn�KD�EOLWW�WUXNNHW�PRW�%RG¡�IRUGL�HQ�
DQQHQ�IDPLOLH�IUD�)LQQnV�SUHVWHJMHOG�DOW�ERGGH�L�E\HQ��
1L�nU�HOGUH�2OH�2OVHQ�RJ�KDQV�IDPLOLH�IUD�6DNVHLGH�
Sn�%¡POR�VWnU�RSSI¡UW�L�IRONHWHOOLQJD�L�%RG¡�L������

,�6DOWHQ�Pn�KDQ�KD�WUXIIHW�$QQH�0DUWD�+DQVGDWWHU�
IUD�)M U�L�.MHUULQJ¡\���,�IRONHWHOOLQJHU��E\JGHE¡NHU�
RJ�NLUNHE¡NHU�EUXNHV�QDYQHQH�$QQD��$QD�RJ�$QQH���
+XQ�YDU�VHNV�nU�\QJUH�HQQ�$QGHUV��$QGHUV�WRN�PHG�
VHJ�$QQH�0DUWD�WLOEDNH�WLO�/DXUKDPPHU��'HU�JLIWHW�
GH�VHJ�����PDL�������'D�YDU�$QQH�0DUWD�WUROLJ�WUH�
PnQHGHU�©Sn�YHJª��IRU�����RNWREHU������NRP�(ULN�
7U¡LHO�WLO�YHUGHQ��RSSNDOW�HWWHU�VLQ�KDOYEURU�VRP�
G¡GH�EDUH�ÀUH�nU�JDPPHO�L������

$QQH�0DUWD�WULYGHV�LNNH�Sn�%¡POR
$OW�VDPPH�nUHW�VRP�GH�JLIWHW�VHJ��Á\WWD�GH�WLO�%RG¡��
,�©%¡POR�E\JGHERN��ELQG���*DUGV��RJ� WWHVRJH�IRU�
%UHPQHVª��������VNULYHU�IRUIDWWHUHQ��6LPRQ�6WHLQVE¡��
©$QQD�WUHLYVW�LNNMH�Sn�/DXUKDPPHU��VR�$QGHUV�VHOGH�
RJ�Á\WWD�WLO�%RG¡�L�����ª�

,������YDU�GHW�IRONHWHOOLQJ�L�%RG¡��+HU�ÀQQHU�YL�
GHQ�OLOOH�IDPLOLHQ�LJMHQ��Qn�ERVDWW�L�+RYHGJDGHQ��HL�
JDWH�VRP�LNNH�HU�n�ÀQQH�Sn�HW�E\SODQNDUW�IUD�������
.DQVNMH�HU�GHW�VNULYHIHLO�IRU�6WRUJDWD"�/DXUKDPPHU�
EUXNHV�HQQn�LNNH�VRP�HWWHUQDYQ��$QGHUV�
7RUEM¡UQVHQ�HU�Qn�W¡PPHUPDQQ��PHG�RSSJLWW�
I¡GHVWHG�)LQQnV��VRP�GH�WR�EDUQD�0DUWD�7RPLQH�
$QGHUVGDWWHU�RJ�(ULN�$QGHUVHQ��+XVWUX�HU�$QQD�
+DQVGDWWHU��I¡GHVWHG�.M UULQJ¡�VRJQ�

)UD������WLO������YDU�DOWVn�\UNHVVWDWXVHQ�HQGUHW�IUD�
JnUGEUXNHU�WLO�W¡PPHUPDQQ��,�������GD�GDWWHUHQ�
$VWULG�EOH�G¡SW��HU�\UNHW�©W¡PPHUPDQGª��6DPPH�nU�
HU�KDQ�UHJLVWUHUW�VRP�Q\HWDEOHUW�©NM¡SPDQGª�L�%RG¡�
L�HQ�RYHUVLNW�L�$[HO�&ROGHYLQV�I¡UVWH�%RG¡�KLVWRULH�

IUD�������'HW�KDU�LNNH�Y UW�PXOLJ�n�ÀQQH�XW�KYD�KDQ�
DUEHLGHW�PHG�GH�I¡UVWH�nUHQH��RJ�KYRU�KDQ�HYHQWXHOW�
YDU�DQVDWW��,�IRUELQGHOVH�PHG�V¡QQHQ�7KRUPXQGV�
GnS�L�������HU�GHW�DQI¡UW�L�NLUNHERND�DW�$QGHUV�
IUHPGHOHV�HU�KDQGHOVPDQQ��,�IDPLOLHQ�IRUWHOOHV�GHW�
DW�KDQ�VNDO�KD�JnWW�NRQNXUV��RJ�DW�KDQ�VHLQHUH�EHWDOWH�
WLOEDNH�DOO�VN\OG�RJ�JMHOG�HWWHU�NRQNXUVHQ�

,������EOH�DUEHLGHQH�PHG�PRORHQ�VRP�VNXOOH�JL�
%RG¡�HQ�WU\JJ�RJ�PRGHUQH�KDYQ��VWDUWHW��0RORHQ�
VWRG�IHUGLJ�I¡UVW�L�������$QGHUV�VNDO�KD�Y UW�PHG�
Sn�n�E\JJH�PRORHQ��PHQ�YL�YHW�LNNH�QnU��,�GHQQH�
SHULRGHQ�VWnU�KDQ�LJMHQ�RSSI¡UW�VRP�W¡PPHUPDQQ�L�
NLUNHE¡NHQH��6HLQHUH�KDU�KDQ�Y UW�DQVDWW�YHG�%RG¡�
VNLSVYHUIW�VRP�W¡PPHUPDQQ�

6WRU�EDUQHÁRNN
$QGHUV�RJ�$QQH�0DUWD�ÀNN�GHQQH�EDUQHÁRNNHQ�
(ULN�7U¡LHO�HU�GHW�I¡UVWH�EDUQHW�L�$QGHUV�VLWW�DQGUH�
HNWHVNDS��I¡GW�Sn�JnUGHQ�/DXUKDPPHU�Sn�%¡POR�
L�������+DQ�HPLJUHUWH�WLO�86$�L������RJ�G¡GH�GHU�
����QRYHPEHU�������+DQ�VNDO�YL�NRPPH�WLOEDNH�WLO�
VHLQHUH�
$QQD�5DQGLQH�EOH�I¡GW�L�%RG¡����MDQXDU�������+XQ�
EDU�QDYQHW�WLO�$QGHUV·�I¡UVWH�NRQH�YLGHUH��$QQD�
VWLIWHW�LNNH�IDPLOLH�RJ�EOH�ERHQGH�L�%RG¡�WLO�KXQ�G¡GH�
DY�WXEHUNXORVH�YnUHQ����������nU�JDPPHO�
+DQV�0DUWLQ�EOH�I¡GW�����MXOL�������+DQ�G¡GH�
VDPPH�nUHW��'¡GVnUVDN�HU�LNNH�RSSJLWW�
+HOJD�EOH�I¡GW�����PDUV�������+XQ�ÀNN�YRNVH�RSS�
RJ�JLIWHW�VHJ�PHG�$UFWDQGHU�$XQH�L�������'H�ÀNN�
WR�G¡WUH��PLQ�PRU�5DQGL�.ULVWLQH��I¡GW������������
RJ�0DUJLW�+HOHQH��I¡GW������������+HOJD�RJ�KHQQHV�
IDPLOLH�VNDO�YL�NRPPH�WLOEDNH�WLO��+HOJD�G¡GH�L�����
GHVHPEHU����������nU�JDPPHO�
7¡QQHV�7U¡LHO�YDU�I¡GW�����IHEUXDU�������+DQ�YDU�
RSSNDOW�HWWHU�KDOYEURUHQ�VRP�G¡GH�VRP�WUHnULQJ�Sn�
%¡POR�L�������+DQ�G¡GH����nU�JDPPHO�L������DY�
WXEHUNXORVH�
$VWULG�EOH�I¡GW�����IHEUXDU�������+XQ�G¡GH����nU�
JDPPHO������PDL�������DY�WXEHUNXORVH�
,QJHERUJ�EOH�I¡GW����PDL�������+XQ�G¡GH�DOOHUHGH�
nUHW�HWWHU��'¡GVnUVDN�HU�LNNH�RSSJLWW��9L�ÀQQHU�LQJHQ�
RSSO\VQLQJHU�RP�GnS�L�NLUNHERND�
7KRUPXQG�0DWKLDV�EOH�I¡GW����DSULO������RJ�G¡GH�
L�GHVHPEHU�VDPPH�nU��+HOOHU�LNNH�KHU�HU�G¡GVnUVDN�
RSSJLWW�
3HWUD�EOH�I¡GW�����DSULO�������VRP�GHW�VLVWH�EDUQHW�WLO�
$QGHUV�RJ�$QQH�0DUWD��3HWUD�ÀNN�EDUH�OHYH�L����nU��
+XQ�G¡GH�DY�WXEHUNXORVH�����VHSWHPEHU������
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,�O¡SHW�DY�IHPWHQ�nU��IUD������WLO������I¡GWH�DOWVn�
$QQH�0DUWD�QL�EDUQ��7UH�DY�GHP�G¡GH�L������RJ�
������WR�G¡GH������RJ�������RJ�GHQ�VLVWH��$QQD��
G¡GH�L�������VDPPH�nU�VRP�$QQH�0DUWD�G¡GH��)LUH�
EDUQ�G¡GH�DY�WXEHUNXORVH��+DQV�0DUWLQ��,QJHERUJ�
RJ�7KRUPXQG�G¡GH�I¡UVWH�OHYHnU��)RU�GHP�HU�LNNH�
G¡GVnUVDN�RSSJLWW��7XEHUNXORVHQ�UDPPHW�I¡UVW�RJ�
IUHPVW�XQJGRPPHU��Vn�GHW�HU�OLWH�WUROLJ�DW�GLVVH�WUH�
VPn�YDU�VPLWWHW��

7XEHUNXORVH�HU�HQ�VY UW�VPLWWVRP�V\NGRP�VRP�
VSUHV�JMHQQRP�GUnSHVPLWWH��5XQGW������G¡GH��������
PHQQHVNHU�nUOLJ�DY�V\NGRPPHQ�L�1RUJH��9DNVLQDVMRQ�
PRW�WXEHUNXORVH�ÀNN�PDQ�I¡UVW�Sn������WDOOHW��0DQ�
KDGGH�LNNH�PHGLVLQ�PRW�V\NGRPPHQ�I¡U�HWWHU�DQGUH�
YHUGHQVNULJ��'D�NXQQH�OHJHQH�EUXNH�DQWLELRWLND�IRU�n�
NXUHUH�WXEHUNXORVH��)¡U�GHWWH�YDU�HQHVWH�EHKDQGOLQJ�
ODQJH�RSSKROG�Sn�WXEHUNXORVHVDQDWRULHU��)ULVN�OXIW�RJ�
UR�YDU�YLNWLJH�YLUNHPLGOHU�

'H�VRP�I¡UVW�RJ�IUHPVW�EOH�VPLWWHW�DY�WXEHUNXORVH��
YDU�IDWWLJIRON�VRP�ERGGH�WUDQJW�RJ�GnUOLJ��)OHUH�EDUQ�
PnWWH�VRYH�L�VDPPH�VHQJ��PDQJH�EDUQ�ERGGH�Sn�
VDPPH�URP��/HLOLJKHWHQ�NXQQH�PDQJOH�LQQODJW�YDQQ��
RJ�XWHGR�YDU�YDQOLJ��.RVWKROGHW�NXQQH�RJVn�Y UH�
HQVLGLJ�RJ�GnUOLJ�

9L�YHW�QRH�RP�IDPLOLHQ�/DXUKDPPHUV�ERIRUKROG��
9L�YHW�DW�GH�XQGHU�IRONHWHOOLQJD�L������ERGGH�L�
+RYHGJDGHQ��.DQVNMH�HU�GHW�6WRUJDWD��PHQ�YL�YHW�
LNNH�KXVQXPPHU�

$Y�IRONHWHOOLQJD�L������NDQ�YL�VH�DW�$QGHUV�
/DXUKDPPHU�HU�RSSI¡UW�VRP�KXVHLHU�L�6¡JDGH�
�6M¡JDWD���KXVOLVWH����QR�����+XVQXPPHUHW�L�JDWD�
HU�DOWVn�LNNH�RSSJLWW��<UNH�HU�KXVW¡PUHU��6HOY�RP�
$QGHUV�HU�KXVHLHU��ERU�IDPLOLHQ�Sn�WR�YRNVQH�RJ�ÀUH�
EDUQ�Sn�HWW�URP��'H�GHOHU�NM¡NNHQHW�PHG�HQ�DQQHQ�
IDPLOLH�

8QGHU�IRONHWHOOLQJD�L������YDU�DGUHVVHQ�
8UWHJnUGVJDWD����RJ�L������.URJKV�JDWH����7UROLJ�
%LVNRS�.URJKV�JDWH���+XVHQH�OLJJHU�L�GHW�VDPPH�
RPUnGHW�L�%RG¡�RJ�EOH�XWVOHWWHW�DY�W\VNH�ERPEHÁ\�L�
PDL������

7XEHUNXORVHQ�EOH�IDPLOLHV\NGRPPHQ
,������EHVWRG�IDPLOLHQ�DY�GH�WR�IRUHOGUHQH�RJ�
VMX�EDUQ��,������YDU�GH�WR�HOGVWH�EDUQD��0DUWD�
RJ�(ULN�HPLJUHUW�WLO�86$��WR�YDU�G¡GH��RJ�GH�WUH�
MHQWHQH�$QQD��+HOJD�RJ�3HWUD�ERGGH�L�OHLOLJKHWHQ�

VDPPHQ�PHG�IRUHOGUHQH��)DU�$QGHUV�HU����nU�RJ�
©W¡PPHUPDQGª��PHQV�PRU�$QH�HU�©+XVWUX�V\VVHOVDWW�
L�KXVHWª��+XQ�HU����nU��/HLOLJKHWHQ�L�%LVNRS�.URJKV�
JDWH�KDGGH��LI¡OJH�RSSO\VQLQJHU�IUD�IRONHWHOOLQJD��
NM¡NNHQ�RJ�WUH�URP�

6RP�QHYQW��G¡GH�3HWUD�WR�nU�VHLQHUH��L�������EDUH����
nU�JDPPHO��DY�©IDPLOLHV\NGRPPHQª�WXEHUNXORVH�

,������HU�$QQD����nU�RJ�RSSJLWW�\UNH�HU�
©KXVJMHUQLQJª��'HW�NDQ�EHW\�DW�KXQ�HU�KXVKMHOS�
KMHPPH�����nU�JDPOH�+HOJD�HU�©EXWLN�SLJHª��,�DSULO�
�����InU�KXQ�YLWQHPnO��HOOHU�VRP�GHW�Sn�GHQ�WLGHQ�
KHWHU��WHVWDPRQLXP��IRU�n�KD�©IUHNYHQWHUWª�-��&ODXVHQV�
©KDQGHOV��VSURJ�RJ�VNULYHVNROHª�L�WUH�PnQHGHU��6RP�
GHW�VWnU�Sn�YLWQHPnOHW��©RJ�KDU�GHQ�KHOH�WLG�DUEHLGHW�
WLO�PLQ�WLOIUHGVKHG��VnYHO�JRG�RSI¡UVHO��VRP�ÁLG�RJ�
SXQNWOLJKHG�DQJnU��+XQ�HU�HQ�EHVWHPW�RJ�EHKDJHOLJ�
GDPH�DW�DUEHLGH�PHG��+XQ�DQEHIDOHV�Sn�GHW�EHGVWHª�

+HOJD�MREEHW�KRV�0��7M UDQGVHQ�VRP�GUHY�
MHUQYDUHIRUUHWQLQJ�L�%RG¡�RJ�KRV�IRWRJUDI �/RXLVH�
(QJHQ��+XQ�YDU�VY UW�DNWLY�L�)UHOVHVDUPHHQ��VRP�
VROGDW�RJ�PXVLNDQW��+XQ�VSLOWH�EODQW�DQQHW�ÀROLQ�RJ�
VWRUWURPPH��.DQVNMH�YDU�GHW�L�)UHOVHVDUPHHQ�KXQ�
WUDII �VHNV�nU�\QJUH�$UFWDQGHU�$XQH��I¡GW�Sn�/HND�L�
1RUG�7U¡QGHODJ�RJ�RSSYRNVW�L�6M¡JDWD�����)DPLOLHQ�
/DXUKDPPHUV�PDQJH�DGUHVVHU�YDU�DOOH�OLNH�L�Q UKHWHQ�
DY�6M¡JDWD��+HOJD�RJ�$UFWDQGHU�JLIWHW�VHJ�������������
1 UPHVW�Sn�GDJHQ�QL�PnQHGHU�HWWHU������DSULO������
EOLU�5DQGL�.ULVWLQH�I¡GW��RJ����MXOL������NRPPHU�
0DUJLW�+HOHQH�WLO�YHUGHQ��+HOJD�RJ�$UFWDQGHU�ÀNN�
LNNH�ÁHUH�EDUQ�

�����EOH�HW�V UGHOHV�WULVW�nU�IRU�IDPLOLHQ�
/DXUKDPPHU������PDL�PnWWH�$QGHUV�RJ�$QQH�0DUWD�
I¡OJH�QRN�HW�EDUQ�WLO�JUDYHQ��'D�G¡GH����nU�JDPOH�
$QQD�5DQGLQH�DY�WXEHUNXORVH��'HW�YDU�QLHQGH�JDQJ�
$QGHUV�PLVWHW�HW�EDUQ�RJ�VMHWWH�JDQJ�IRU�$QQH�0DUWD��
0DQ�NDQ�XQGUHV�Sn�KYRUGDQ�IRUHOGUHQH�WDNOHW�Vn�
VWRUH�RJ�WXQJH�WDS��.DQVNMH�ÀQQHU�YL�QRH�DY�VYDUHW�
L�0LQLVWUDOERN�IRU�%RG¡�SUHVWHJMHOG��IRU������������
G¡GH�$QQH�0DUWD�/DXUKDPPHU�Sn�5¡QYLN�
VLQGV\NHDV\O�����nU�JDPPHO��©$V\OHWª�YDU�1RUG�
1RUJHV�HQHVWH�SV\NLDWULVNH�V\NHKXV��'LDJQRVHQ�
©0HODQFKROLD�FRQVXPSWLRª�HU�RSSJLWW�VRP�G¡GVnUVDN��
0HODQFKROLD�HU�GHSUHVMRQ��&RQVXPWLR�HU�HQ�JDPPHO�
PHGLVLQVN�EHWHJQHOVH�Sn�WXEHUNXORVH��5DQGL�NDQ�Qn��L�
�����KXVNH�DW�KXQ�KDU�K¡UW�DW�EHVWHPRUD�YDU�©YHOGLJ�
QHGIRUª��PHQ�LNNH�DW�KXQ�KDGGH�Y UW�LQQODJW�Sn�
©DV\OHWª��6OLNW�VQDNNHW�PDQ�LNNH�RP�
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$OYRUOLJ�EHVWHIDU
(WWHU�DW�$QGHUV�LJMHQ�EOH�HQNHPDQQ��Á\WWHW�KDQ�
LQQ�Sn�HW�URP�L�OHLOLJKHWHQ�WLO�+HOJD�RJ�$UFWDQGHU�L�
6M¡JDWD�����%nGH�0DUJLW�RJ�5DQGL�KXVNHW�KDP�VRP�
HQ�DOYRUOLJ�PDQQ��+DQ�VRNQHW�LNNH�WLO�)UHOVHVDUPHHQ��
VRP�GDWWHUHQ�+HOJD�RJ�KHQQHV�VYLJHUIDPLOLH���©KDQ�
YDU�K¡\NLUNHOLJª��OHVWH�L�%LEHOHQ�RJ�JLNN�WLO�NLUNH�KYHU�
V¡QGDJ��NDQ�GH�IRUWHOOH��0DUJLW�NDQ�L������KXVNH�KDP�
VRP�HQ�K¡\WLGHOLJ�RJ�VWLY�JDPPHO�PDQQ�VRP�GH�WR�
VPnMHQWHQH�KDGGH�VWRU�UHVSHNW�IRU��+DQ�NXQQH�LNNH�
OHNH�RJ�WXOOH�PHG�GHP�VOLN�VRP�GHQ�DQGUH�EHVWHIDUHQ��
$QWRQ��NXQQH��%HVWHIDU�$QWRQ�ERGGH�L�DQGUH�HWDVMH�
L�GHW�VDPPH�KXVHW��'D�EHVWHIDU�$QGHUV�G¡GH�DY�
KMHUWHLQIDUNW�L�������RYHUWRN�5DQGL�RJ�0DUJLW�KDQV�
URP��'HW�EOH�GHUHV�EDUQHY UHOVH�L�6M¡JDWD����

+YRUGDQ�JLNN�GHW�Vn�PHG�GH�WR�EDUQD�VRP�HPLJUHUWH�
WLO�$PHULND"

(ULN�7U¡LHO�/DXUKDPPHU�
(ULN�YDU�I¡GW�Sn�%¡POR��VRP�GHW�I¡UVWH�EDUQHW�L�
IDUHQV�DQGUH�HNWHVNDS��(ULN�YRNVWH�RSS�L�%RG¡��
���nU�JDPPHO��L�PDL�������HPLJUHUWH�KDQ�WLO�86$��
9L�ÀQQHU�KDP�Sn�SDVVDVMHUOLVWHQ�WLO�OLQMHVNLSHW�
©7DVVRª�VRP�IRUORW�7URQGKMHP�����PDL��+DQ�VOR�
VHJ�QHG�L�&KLFDJR��GHU�KDQ�HWWHU�KYHUW�HWDEOHUWH�
VLQ�HJHQ�VODNWHUEXWLNN��$Y�HQ�XGDWHUW�DUWLNNHO�L�GHQ�
QRUVNVSUnNOLJH�DYLVD�©6NDQGLQDYHQª�NDQ�YL�OHVH�RP�
GD�(ULN�EOH�UDQHW�DY�WR�EDQGLWWHU�RJ�VWHQJW�LQQH�L�
©LVVNDEHWª�L�EXWLNNHQ��'D�HU�HWWHUQDYQHW�IRUHQNOHW�WLO�
©+DPPHUª��

(ULN�EOH�JLIW�PHG�+DUULHW��VRP�WUROLJ�NRP�IUD�2VOR��
'H�ÀNN�WR�MHQWHU��GHQ�HQH�G¡GH�VRP�EDUQ��GHQ�DQGUH��
*UDFH��I¡GW�L�������YRNVWH�RSS��

(ULN�EHV¡NWH�1RUJH�L������RJ�L�������$QGHUV�
EHV¡NWH�(ULN�L�������,�SDVVDVMHUOLVWD�WLO�6WDYDQJHUIMRUG�
PHG�DYJDQJ�7URQGKMHP�����PDUV�ÀQQHU�YL�$QGHUV�
/DXUKDPPHU��'HW�HU�RSSJLWW�DW�KDQ�VNDO�WLO�(ULF�
/DXUKDPPHU��'HQ����nU�JDPOH�HQNHPDQQHQ�EOLU�L�
&KLFDJR�L�HWW�nU��

0DUWD�7RPLQH�/DXUKDPPHU
0DUWD�YDU�I¡GW�L�������+XQ�Á\WWHW�PHG�IDUHQ��
VWHPRUD�RJ�KDOYEURUHQ�(ULN�WLO�%RG¡�GD�KXQ�YDU�ÀUH�
nU�JDPPHO��2JVn�KXQ�XWYDQGUHW�WLO�86$��2J�RJVn�
KXQ�UHLVWH�PHG�©7DVVRª�IUD�7URQGKMHP������DXJXVW�
�����GUR�KXQ�IUD�ODQGHW�PHG�&KLFDJR�VRP�RSSJLWW�
UHLVHPnO��+XQ�EOH�JLIW�RJ�VOR�VHJ�QHG�L�&DOLIRUQLD��GHU�
KXQ�HWWHUORW�VHJ�HQ�VWRU�IDPLOLH�

)RU�RVV�VRP�OHYHU�Qn��HU�GHW�YDQVNHOLJ�n�IRUVWn�DW�
GHW�HU�PXOLJ�n�NRPPH�JMHQQRP�Vn�PDQJH�WXQJH�WDS�
VRP�GHW�$QGHUV�RSSOHYGH��XWHQ�n�EU\WH�IXOOVWHQGLJ�
VDPPHQ��$QGHUV�KDGGH�KYHUNHQ�NULVHWHDP�HOOHU�
RSSI¡OJLQJVDSSDUDW�HWWHU�KYHUW�VRP�WUDJHGLHQH�
UDPPHW�KDP�RJ�IDPLOLHQ��,�%RG¡�YDU�KDQ�HQ�WURIDVW�
NLUNHJMHQJHU�RJ�HQ�ÁLWWLJ�ELEHOOHVHU��.DQVNMH�IDQW�
KDQ�WU¡VW�L�WURHQ"�(OOHU�NXQQH�KDQ�WDNOH�WDSHQH�
IRUGL�G¡GHQ�YDU�HQ�Vn�QDWXUOLJ�GHO�DY�OLYHW"�$W�VPn�
EDUQ�G¡GH��PnWWH�PDQ�NDQVNMH�UHJQH�PHG"�$W�
WXEHUNXORVHQ�WRN�WDN�L�WUDQJERGGH�IDPLOLHU��KDGGH�
ÁHUH�HQQ�IDPLOLHQ�/DXUKDPPHU�RSSOHYG��+XVWUX�
$QQH�0DUWD�NODUWH�LNNH�WDSHQH��+XQ�EU¡W�VDPPHQ�
GD�GHQ����nU�JDPOH�GDWWHUHQ�$QQD�G¡GH��$QQH�0DUWD�
/DXUKDPPHU�G¡GH�VRP�SDVLHQW�Sn�1RUGODQGV�HQHVWH�
SV\NLDWULVNH�V\NHKXV�

5HGDNVMRQHQ�L�/HLGDUVWHLGQ�HU�HU�VY UW�WDNNQHPOLJ�
IRU��n�In�WU\NNH�GHQQH�VWHUNH�DUWLNNHOHQ�RP�$QGHUV�
7RUEM¡UQVHQ�/DXUKDPPHU�RJ�IDPLOLHQ�KDQV��VNUHYHW�
DY�5RDU�/XQG�ERVDWW�L�6DXGD�

$UWLNNHOHQ�LOOXVWUHUHU�YHOGLJ�JRGW�KYRU�SU¡YHW�HQNHOWH�
IDPLOLHU�NXQQH�Y UH�EnGH�KHU�Sn�%¡POR�RJ�DQGUH�
VWHGHU�L�ODQGHW�Sn�VOXWWHQ�DY�������RJ�EHJ\QQHOVHQ�DY�
�����WDOOHW��c�PLVWH�ÁHUH�EDUQ��VOLN�GHQQH�IDPLOLHQ�
RSSOHYGH��Pn�KD�Y UW�HQ�XEHVNULYHOLJ�WUDJHGLH�L�HQ�
HOOHUV�WUDQJ�KYHUGDJ�

$UWLNNHOHQ�HU�RJVn�HW�JRGW�HNVHPSHO�Sn�KYRU�P\H�
HQ�NDQ�ÀQQH�XW��RJ�KYRU�ODQJW�HQ�NDQ�NRPPH�
YHG�KMHOS�DY�IRUVNMHOOLJH�PHWRGHU�LQQHQ�PRGHUQH�
VOHNWVJUDQVNQLQJ��

7DNN�WLO�5RDU�/XQG�
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/LWW�XWSn�KDXVWHQ�L������UXOOD�HLQ�JDPPDO��
VYDUWPnOD�)RUG�7UDQVLW�PHG�SU¡YHVNLOW�L�ODQG�L�
/DQJHYnJ��'HW�QHVWH�nUHW�VNXOOH�ELOHQ�VHWMD�VLWW�
SUHJ�Sn�E\JGD�

(LQ�Pn�VM¡OYVDJW�WD�YLVVH�DWWHUKDOG��PHQ�P\NMH�W\GHU�
Sn�DW�GHQ�Gn����nU�JDPOH�ELOHQ�YDUW�GHQ�I¡UVWH�V¡ULQJ�
UXVVDELOHQ�Sn�%¡POR��©5HYHUVHQª�YDUW�QDPQHW��RJ�
ELOHQ�PHG�QL�VHWHU�YDUW�L�QRNUH�KHNWLVNH�YnUPnQDGHU�
HLQ�UXOODQGH�VDPOLQJVVWDG�IRU����UXVV��2J�PH�
NDOODU�GHQ�HLQ�V¡ULQJELO��WUDVV�L�DW�EHUUH�IHP�DY�GHL�
UDXGNOHGGH�HLJDUDQH�EXGGH�L�+LOOHVWYHLW�VNXOHNULQV��
,�WLOOHJJ�KDGGH�PH�PHG�RVV�WR�IUn�/\NOLQJ��HLQ�IUn�
6WHLQVYnJ�RJ�WUH�IUn�6DNVHLG��.M¡QQVEDODQVHQ�YDU�
VHNV�IHP��PHG�HLW�OLWH�RYHUYHNW�JXWDU��7R�DQGUH�
V¡ULQJDU��VRP�RJVn�YDU�UXVV�YnUHQ�������YDU�Sn�VL�
VLGH�PHG�L�HLQ�UHLQ�MHQWHELO�KHLPHK¡\UDQGH�OLWW�OHQJHU�
QRUG�L�NRPPXQHQ�

)OHLUWDOHW�L�ELOHQ�YnU�YDU�DOWVn�IRUPHOW�ÀQQnVLQJDU��
PHQ�PH�NDOODU�GHW�OLNHYHO�HLQ�V¡ULQJELO��©5HYHUVHQª�
K¡\UWH�KHLPH�Sn�/DQJHYnJ��GHQ��GHU�GHQ�RJVn�YDUW�
IRUYDQGOD�IUn�HLQ�WRVHWDU�YDUHELO�WLO�HLQ�QLVHWDU�IHVWELO�
JMHQQRP�KHNWLVNH�RJ�QRNR�NDOGH�YLQWHUNYHOGDU��LQQH�L�
5XEE�KDOOHQ�VRP�L�GHL�GDJDU�VWR�XWDQIRU�%¡POR�%LO�

6WRUW�NXOO�RJ�ÁHLUH�NODVVDU
9nUHQ������YDU�%LOO�&OLQWRQ�SUHVLGHQW�L�86$��*UR�
+DUOHP�%UXQGWODQG�VWDWVPLQLVWHU�L�1RUJH��RJ�0DULW�
(OLVHEHW�7RWODQG�KDGGH�YRUH�¡YVWH�SROLWLVNH�OHLDU�
L�%¡POR�NRPPXQH�L�HLW�KDOYnU��+R�YDU�HLJHQWOHJ�
O UDU�YHG�%¡POR�YLGDUHJnHQGH�VNXOH��UHSUHVHQWHUWH�
.ULVWHOHJ�)RONHSDUWL��RJ�YDUW�DY�WLGOLJDUH�HOHYDU�I¡UVW�
RJ�IUHPVW�KXJVD�IRU�DW�GHW�YDUW�¡OVDO�L�EXWLNNDQH�
Sn�%¡POR�PHGDQ�KR�YDU�VLWMDQGH�RUGI¡UDU��
9DUDRUGI¡UDUHQ�YDU�*HRUJ�/¡QQLQJ�IUn�%\JGHOLVWD�
IRU�V¡UH�%¡POR��RJ�HLQ�DY�HLJDUDQH�DY�%¡POR�%LO�

0H�YDU�WRWDOW�VMX�V¡ULQJDU�VRP�YDU�UXVV�YHG�%¡POR�
YLGDUHJnHQGD�VNXOH�GHQQH�YnUHQ��'HWWH�YDU�ÁHLUH�HQQ�
QRUPDOW��PHQ�Vn�YDU�Gn�RJVn�NXOOHW�YnUW�VWRUW�DOOHUHLH�
IUn�VWDUWHQ�DY��'HW�YDUW�VNULYH�HLW�DOGUL�Vn�OLWH�VW\NNH�

VNXOHKLVWRULH�Gn������NXOOHW�E\UMD�Sn�+LOOHVWYHLW�VNXOH�
KDXVWHQ�������0H�YDU�Vn�PDQJH�HOHYDU�DW�VNXOHOHLLQJD�
PnWWH�GHOD�RVV�L�HLQ�D��RJ�HLQ�E�NODVVH��'HW�KDGGH�
NQDSW�VNMHGG�I¡U��RJ�GHW�KDU�KHOOHU�LNNMH�VHLQDUH�YRUH�
EHKRY�IRU�n�JMHUD�QRNR�WLOVYDUDQGH��6n�VWRUH��ÀQH�
EDUQHNXOO�KDU�LNNMH�E\JGD�IRVWUD�VLGDQ�

.DUL�9ROG�YDUW�©IU¡NHQª�L�D�NODVVHQ��PHGDQ�PH�
L�E�NODVVHQ�IHNN�%HUJLW�$OYVHLNH�6OHWWHE¡��0H�
KDGGH�%HUJLW�XW�EDUQHVNXOHQ��PHG�XQQWDN�DY�Gn�
KR�YDUW�PDPPD�IRU�DQGUH�JRQJ�RJ�$UQH�/LG�NRP�
LQQ�VRP�YLNDU�L����NODVVH��)RU�¡YULJ�YDUW�HOHYWDOHW�
QRNR�UHGXVHUW�JMHQQRP�nUD��0HQ�PH�IHNN�EHKDOGD�
NODVVHLQQGHOLQJD�

1RNRQ�DY�RVV�YDOWH�%¡POR�YLGDUHJnDQGH�VNXOH�RJ�
GHW�VRP�Gn�KHLWWH�DOOPHQQIDJOHJ�VWXGLHUHWQLQJ�HWWHU�
DW�PH�DYVOXWWD�VNXOHJDQJHQ�Sn�+LOOHVWYHLW��+HU�YDUW�
PH�GHOW�LQQ�Sn�Q\WW��GHQQH�JRQJ�L�WUH�NODVVDU��-HQWHQH�
YDUW�VWRUW�VHWW�VDPOD�L�D�NODVVHQ��PHG�HLWW�XQQWDN��+R�
KDYQD�L�E�NODVVHQ�PHG�PHJ�²�RJ�IXOOI¡UWH�LNNMH��XWDQ�
DW�HLQ�NDQ�VOn�IDVW�DW�GHWWH�KDU�QRNRQ�VDPDQKHQJ��
'HQ�DQGUH�RJ�VLVWH�V¡ULQJJXWHQ�KDYQD�L�F�NODVVHQ��
+DQ�YDUW�WLO�JMHQJMHOG�UXVVDSUHVLGHQW�Gn�PH�NRP�Vn�
ODQJW�

'HQ�YLGDUHJnDQGH�VNXOHQ�KHOGW�Sn�GHQQH�WLGD�WLO�L�
WUH�JDPOH�EUDNNHE\JJ�L�VNUnQLQJD�QHGDQIRU�%UHPQHV�
XQJGRPVVNXOH��PRW�6WRUDYDWQHW��0H�KDGGH�HLW�
VWRUW�U¡\NH��RJ�OXIWHVNXU��WR�GR�Sn�GHOLQJ�RJ�HLW�
LQQHNOLPD�VRP�YHO�LNNMH�YDU�LGHHOW�NRUNMH�IRU�RVV�
NMHNNH�XQJGRPPDU�HOOHU�O UDUDQH�YnUH�HWWHU�NYDUW�
VRP�SHQVXP�YDUW�W¡IIDUH�RJ�VHWQLQJDQH�L�W\VNERND�
YDUW�PHU�DYDQVHUWH�HQQ�©8WH�KDVW�HLQ�$XWRª��(OOHU�
YDU�GHW�©KDWª"�(QNHOWH�IDJ�KDGGH�PH�IRU�¡YULJ�Sn�
XQJGRPVVNXOHQ��VDPW�L�GHW�WLGOHJDUH�EXWLNNORNDOHW�
YHG�VLGD�DY�©.URQRª��GHU�GHW�QR�HU�UHVWDXUDQW��
)RUELSDVVHUDQGH�VRP�NRP�WLO�n�NLNND�LQQ�GHL�VWRUH�
EXWLNNYLQGDXJR��VnJ�NRUNMH�NMRODU�HOOHU�NM¡NHQXWVW\U��
1HL��KHU�YDUW�GHL�VWLUUD�WLOEDNH�Sn�DY�WU¡WWH�
XQJGRPPDU�

'n�V¡ULQJDQH�
VWLOWH�PHG�HLJHQ�UXVVDELO

$Y�1LOV�+HQQLQJ�9HVSHVWDG



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

.
ODVVDQH��D�RJ��E�YHG�+

LOOHVWYHLW�VNXOH�VNXOHnUHW�����������
)UDP

P
H�IUn�YHQVWUH��7RU�(

JLO�/
¡QQLQJ��6LY�/

LQGD�9
HVSHVWDG��(

OOHQ�9
ROG��+

HLGL�/
LH��.

nUH�2
ODY�+

RYODQG�RJ�5
RJHU�6WDYODQG�

$
QGUH�UHNNMH�IUn�YHQVWUH��*

HLU�$
UQH�/

¡QQLQJ��1
LOV�+

HQQLQJ�9
HVSHVWDG��(

Y\�,QJHEUHWVHQ��.
DUL�+

DP
UH��*

HUGD�/
DUVHQ��%LUJLWWH�(

LGH��6LJULG�0
DUJUHWKH�+
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)¡UDUNRUW��Q\E\JJ�²�RJ�UXVVDELO
9nUHQ�������WUH�PnQDGHU�HWWHU�DW�
&KDUOHV�RJ�'LDQD�JMHNN�HQGHOHJ�
NYDU�WLO�VLWW��YDU������NXOOHW�LJMHQ�
PHG�Sn�n�VHWMD�ORNDO�KLVWRULH��
0H�YDU�GHW�I¡UVWH�UXVVDNXOOHW�
VRP�JMHNN�XW�DY�Q\H�%¡POR�
YLGDUHJnDQGH�VNXOH�Sn�/HLWH��
'HW�YDU�VWRU�VWDV�n�In�YHUD�
PHG�Sn�RSQLQJD�DY�Q\E\JJHW�
YHG�VNXOHVWDUW�KDXVWHQ�������
8QGHUWHLNQDQGH�KDGGH�HLW�IUDPOHLV�
IHUVNW�I¡UDUNRUW�L�ORPPHERND��
RJ�LQVLVWHUWH�Sn�n�NM¡UD�WLO�VNXOHQ�
I¡UVWH�GDJ�L�Q\WW�ORNDOH�L�HLQ�NQDOO�
EOn�2SHO�$VFRQD�IUn������²�NM¡SW�
Sn�/¡QQLQJ��$QGUH�V¡ULQJDU�YDU�
PHG�L�ELOHQ��IRU�HLQ�GHO�DY�RVV�
KDOGW�VDPDQ�JMHQQRP�DOOH�GHL�WUH�
nUD�Sn�YLGDUHJnDQGH��'HUPHG�YDUW�
GHW�QDWXUOHJ�DW�PH�JMHNN�VDPDQ�
RP�n�NM¡SD�RVV�UXVVDELO��RJ�GHWWH�
YDUW�DOWVn�HLQ�)RUG�7UDQVLW�²�IUn�
VDPH�nU�VRP�$VFRQD�HQ�

0H�IDQQ�ELOHQ�L�HL�DYLVDQQRQVH��
1DWXUOHJYLV��'HWWH�YDU�I¡U�
)LQQ�QR�RJ�PHGDQ�LQWHUQHWW�
IUDPOHLV�YDU�QRNR�Q\WW�RJ�XNMHQW��
-D��IDNWLVN�VNXOOH�QRNUH�DY�RVV�
PDQJH�PnQDGDU�VHLQDUH��HWWHU�
n�KD�IXOOI¡UW�YLGDUHJnDQGH��
WD�WXUHQ�QRUG�WLO�VNXOHQ�Sn�
/HLWH�IRU�n�In�ORY�WLO�n�©SU¡YD�
LQWHUQHWWª�Sn�GDWDPDVNLQDQH�Sn�
VNXOHELEOLRWHNHW��,DOOIDOO��0H�IDQQ�
ELOHQ�L�HL�DYLVDQQRQVH��RJ�UHLVWH�
RYHU�IMRUGHQ�WLO�%XDYnJ�IRU�n�
SU¡YD�GHQ��%UHPVHQH�YDU�GnUOHJH��
EOLQGVRQD�WLO�YHQVWUH�IRU�I¡UDUHQ�
YDU�LPSRQHUDQGH�VWRU��VHWHQH�OXNWD�
HLQ�EODQGLQJ�DY�ROMH��HNVRV�RJ�
PXJJ��RJ�GHVVXWDQ�YDU�ELOHQ�XWDQ�
VNLOW��'HQ�KDGGH�WLGOHJDUH�YRUH�
UHJLVWUHUW�VRP�YDUHELO��PHQ�YDUW�
QR�Q\WWD�VRP�HLQ�KHOOHU�XORYOHJ�
IHVWHELO�DY�JMHQJHQ�VRP�HLJGH�
GHQ��(NVWUD�VHWHU�YDU�VHWW�LQQ��Vn�
GHW�YDU�JRGW�PHG�VLWMHSODVVDU��0H�
VnJ�Sn�GHWWH�VRP�HLQ�UXVVDELO�PHG�
SRWHQVLDO��RJ�EHUUH�PnWWH�VOn�WLO��

7UXOHJ�GHW�I¡UVWH�ELOHWH�VRP�ÀQVW�DY�©5HYHUVHQª�Sn�%¡POR��6WDGHQ�HU�5XEE�KDOOHQ�
XWDQIRU�%¡POR�%LO��RJ�WLGVSXQNWHW�HU�HLQ�JRQJ�VHLQW�KDXVWHQ�������

�$OOH�IRWR��1LOV�+HQQLQJ�9HVSHVWDG�

)¡U�PH�NXQQH�LQQUHLD�ELOHQ��PnWWH�GHQ�ULEEDVW�IRU�LQYHQWDU��6OLN�VnJ�GHQ�Gn�XW��
(LW�ULPHOHJ�EUD�XWJDQJVSXQNW�IRU�HLQ�ÀQ�UXVVDELO��GHWWH"

%LOHQ�HU�JRGNMHQW�DY�%LOWLOV\QHW��RJ�HLW�VWURN�UDXGPnOLQJ�VWnU�IRU�WXU��
%LOHWH�HU�WDWW�EDN�%¡POR�%LO�
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-D��VM¡OY�RP�PH�DOGUL�IDQQ�UHYHUVHQ�Sn�SU¡YHWXUHQ�
YnU��RJ�GHUPHG�HQGWH�QHVWDQ�L�9DOHYnJ�I¡U�PH�NODUWH�
n�VQX��YDU�PH�HQWXVLDVWLVNH�Gn�PH�NRP�WLOEDNH�WLO�
IHUMHNDLHQ��0H�VOR�WLO��EHWDOWH�ELOHQ�FDVK��RJ�UHLVWH�
RYHU�IMRUGHQ��'HVVXWDQ�KDGGH�PH�IXQQH�HLW�QDPQ�
WLO�ELOHQ�YnU��3n�UXVVDNRUWD�YnUH�PDUNHUWH�PH�
VHLQDUH�VDPKDOGHW�JMHQQRP�VHWQLQJHQ�©+MHOS��NRU�H·�
UHYHUVHQ"ª�

'n�YDU�ELOHQ�Sn�SODVV��RJ�RPE\JJMLQJ�VWR�IRU�WXU��
*MHQQRP�YLQWHUHQ�YDUW�DOOH�VHWD�WDWW�XW�IRU�Vn�n�
EOL�VNUXGG�VNLNNHOHJ�IDVW�PHG�VWnOVNXDU�JMHQQRP�
JROYHW��)¡UVW�KDGGH�PH�ODJW�EnGH�HL�VSRQSODWH�RJ�
JROYEHOHJJ��Vn�KHU�YDUW�GHW�ÀQ�VWLO��%DNL�ELOHQ�YDUW�
GHW�QR�HLQ�VDORQJ��'HQ�KDGGH�WUHSDQHO�L�WDN�RJ�
YHJJHU��RJ�EHVWR�HOOHV�DY�HLW�VSRQSODWHERUG�PHG�
KRO�L�WLO�n�SXWWD�EUXVÁDVNHU�RJ�DQQD�L��RPNUDQVD�
DY�HLQ�WUHVHWDU�EDNHUVW�RJ�HLQ�WRVHWDU�SOXVV�HLW�
HLQVNLOWVHWH�PRW�NM¡UHUHWQLQJHQ�EDN�FRFNSLW��+DYQD�
GX�LQQHUVW�KHU��KDGGH�GX�ÀQW�OLWHQ�NRQWUROO�Sn�NRU�
GX�YDU�L�YHUGD��'HW�YDU�QHPOHJ�LQJHQ�YLQGDXJR�L�
ODVWHURPPHW��PHG�XQQWDN�DY�Sn�EDN��RJ�VLGHG¡UD�

9HG�VLGD�DY�I¡UDUHQ�YDUW�GHW�PRQWHUW�HLQ�WRVHWDU��
VRP�PH�KDGGH�KHQWD�Sn�ELORSSKRJJLQJD�Sn�6WRUG��
6HWHEHOWH�YDU�LNNMH�SnEXGW�EDNL�Vn�JDPOH�ELODU��RJ�
YDUW�GLIRU�LNNMH�SULRULWHUW��0HQ�PH�LQYHVWHUWH�L�
HLQ�ERNV�VWDUWJDVV��VRP�PnWWH�WLO�NYDU�JRQJ�ELOHQ�
VNXOOH�VWDUWDVW�GHQQH�YLQWHUHQ��$QGUH�QDXGV\QWH�
LQYHVWHULQJDU�YDU�HLW�OnVEDUW�EHQVLQORNN�IRU�n�KLQGUD�
VXNNHU�RJ�DQQD�V¡O�L�EHQVLQWDQNHQ��RJ�HWWHU�NYDUW�HL�
UHNNMH�6QDSSOHV�ÁDVNHU�RJ�PLNURYDUPD�SL]]DKRUQ�
LQQH�Sn�ELOYHUNVWDGHQ�PHGDQ�PH�JMRUGH�MREEHQ��$Y�
HLQ�V UV�JRG�VSRQVRU�IHNN�PH�GHVVXWDQ�HLW�KHLOW�Q\WW�
EUHPVHRSSOHJJ��L�HWWHUWLG�YXUGHUW�VRP�GHW�NDQVNMH�
YLNWLJDVWH�ELGUDJHW�WLO�HL�WU\JJ�UXVVHWLG��(WWHU�NDOGH�
NYHOGDU�L�5XEE�KDOOHQ��VWDNN�PH�KHLP�IRU�n�SXJJD�
W\VNJORVHU��O¡\VD�KnSODXVH�PDWHPDWLNNRSSJnYHU�RJ�
NREOD�DY�PHG�NYDOLWHWVVHULDU�VRP�©9HQQHU�IRU�OLYHWª�
RJ�©%D\ZDWFKª��VDPW�GHEDWWSURJUDPPHW�©/¡QQLQJ�
'LUHNWHª�

6NLOW��GLVFR�RJ�3�O¡\YH
6n�YDU�WLGD�NRPHQ�WLO�DW�ELOHQ�VNXOOH�YLVDVW�IRU�
%LOWLOV\QHW��'n�PnWWH�GHQ�IUDNWDVW�KHLOW�WLO�6WRUG��
'HW�YDU�JODWW�RP�QHWWHQH��RJ�PH�PnWWH�UHWW�RJ�
VOHWW�XW�Sn�E\JGD�RJ�EH�RP�n�In�OnQD�SLJJGHNN�IRU�

9DUW�LNNMH�GHWWH�HLQ�ÁRWW�ELO��HOOHU�NYD"�©5HYHUVHQª�L�DOO�VLQ�SUDNW��Q\PnOD�RJ�NODU�WLO�HL�KHNWLVN�UXVVDWLG��
7DNVWDWLYHW�YDUW�LPLGOHUWLG�WDWW�YHNN�JDQVNH�IRUW�
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n�NRPPD�RVV�IUDP�RJ�WLOEDNH��'HW�JMHNN�WLO�VOXWW��
RJ�MRPIUXWXUHQ�PHG�UXVVDELOHQ�JMHNN�OLNH�JUHLW��
6HWHIHVWHQH�YDUW�JRGNMHQWH�²�GHW�HU�JRGW�PRJOHJ�
DW�NUDYD�YDU�HQNODUH�GHQ�JRQJHQ�²�RJ�HLW�DY�In�
SXQNW�Sn�PDQJHOOLVWD�YDU�DW�LNNMH�PH�KDGGH�GHNN�
PHG�VDPH�P¡QVWHU�EnGH�KHU�RJ�GHU��1XOO�SUREOHP��
3LJJGHNND�VNXOOH�XDQVHWW�DY�VDPH�NYHOG�

0H�IHNN�DOWVn�EnGH�UHJLVWUHULQJVVNLOW�RJ�YRJQNRUW�
Sn�WDPSHQ�DY�PDUV��RJ�NXQQH�IRU�DOYRU�E\UMD�PHG�
n�NODUJMHUD�ELOHQ�WLO�UXVVHIHLULQJD��'HQ�YDUW�QDWXUOHJ�
QRN�PnOD�UDXG��RJ�L�WLOOHJJ�YLOOH�MHQWHQH�XWVW\UD�GHQ�
PHG�OLWW�EORPDU�RJ�ELHU��-HQWHQH�YDU�L�PLQGUHWDO��
YDQQ�QDWXUOHJYLV�IUDP��RJ�GHU�YDU�©5HYHUVHQª�Sn�
YHJHQ��JLWW�

0H�KDGGH�HLW�VDIWLJ�VSRQVSRUEXGVMHWW�Sn�PLQVW�
�������NURQHU��RJ�©5HYHUVHQª�IUDPVWR�VRP�UHLQH�
VLUNXVSODNDWHQ�HWWHU�DW�DOOH�NOLVWUHPHUND�PHG�
ÀUPDORJRDU�YDU�Sn�SODVV��%LOHQ�EUDNWH�RVV�WUXIDVW�
WLO�VNXOHQ�RJ�WLOEDNH�LJMHQ�GHL�VLVWH�PnQDGDQH�
YnUH�VRP�HOHYDU�Sn�%¡POR�YLGDUHJnDQGH�VNXOH��
5HNWRU�.MHOO�2ODY�6NDUHW�JDY�RVV�RJ�UHVWHQ�DY�
UXVVDNXOOHW�GLVSHQVDVMRQ�WLO�n�SDUNHUD�ELODQH�UHWW�
XWDQIRU�VNXOHQ��L�VWDGHQ�IRU�L�VWHLQEURWHW�QHGH�
YHG�RSSNM¡ULQJD�WLO�%¡PORKDOOHQ��©5HYHUVHQª�YDUW�
Q\WWD�YHO�Vn�P\NMH�L�KHOJDQH��PHOORP�V¡UH�%¡POR�
RJ�YLNWLJH�VDPOLQJVVWDGDU�VRP�3ODWWLQJHQ��+LOWRQ��
6XQQKRUGODQG�KRWHO�RJ�©.URQRª��(LQ�ODQJWXU�YDUW�
GHW�RJVn��KHLOW�WLO�UXVVDWUHIIHW�L�.RQJHSDUNHQ�V¡U�IRU�
6WDYDQJHU��2JVn�HLQ�DY�GHL�DQGUH�UDXGUXVVDELODQH�

Sn�%¡POR�WRN�WXUHQ��VDPW�GHQ�ORNDOH�EOnUXVVHQ��9HO�
IUDPPH�VRY�HLQ�GHU�GHW�YDU�SODVV��RJVn�L�ELOHQ��6 UV�
EHKDJHOHJ�YDU�GHW�YHO�LNNMH��©5HYHUVHQª�YDU�GHVVXWDQ�
I¡OJHELO�6WRUDYDWQHW�UXQGW�XQGHU�UXVVHQ�VLWW�nUOHJH�
O¡S�WLO�LQQWHNW�IRU�NUHIWVDND�

%LOHQ�YLVWH�JRGW�LJMHQ�Sn�YHJDQH��RJ�IRU�GHL�\QJVWH�
L�E\JGD�YDU�GHW�VWDV�n�In�UXVVDNRUW�DY�HLQ�Vn�VWRU�
VDPOLQJ�UDXGNOHGGH�V¡ULQJDU��-D��PH�KDGGH�IDNWLVN�
InWW�ÁHLUH�VWMHUQHU�L�ERND�DOOHUHLH�I¡U�ELOHQ�YDU�Sn�
YHJHQ��RJ�Gn�IRU�PnWHQ�PH�GHOÀQDQVLHUWH�ELOHQ�
Sn��'HWWH�YDU�L�GHL�GDJDU�Gn�GHW�YDU�IULWW�IUDP�PHG�
WLO�GHOV�IXNWLJH�IHVWDU�L�JUHQGDKXVHW��0H�OHLJGH�
GHULPRW�JUHQGDKXVNMHOODUHQ�IRU�n�DUUDQJHUH�UXVIULWW�
GLVNRWHN�IRU�GHL�HOGVWH�L�EDUQHVNXOHDOGHU��7DQNHQ�
YDU�DW�RYHUVNRWHW�DY�DUUDQJHPHQWD�VNXOOH�Q\WWDVW�Sn�
ELOHQ��2J�VOLN�YDUW�GHW�²�VM¡OY�RP�GHW�YHO�LNNMH�YDUW�
GHL�KHLOW�VWRUH�VXPPDQH��7LO�GHW�NM¡UWH�PH�Vn�OnJH�
SULVDU�DW�PH�YDU�VLNUH�Sn�DW�GHL�XQJH�YLOOH�In�ORY�WLO�
n�NRPPD��RJ�VHWW�JMHQQRP�EHGULIWV¡NRQRPLVNH�
EULOOHU�JDY�GHWWH�HL�V UV�ODY�IRUWHQHVWH�SHU�EUXVÁDVNH�
RJ�FKLSVSRVH��0HQ�ODQJW�YLNWLJDUH��0H�YDUW�HQGn�
PHLU�VDPDQVYHLVD�VRP�UXVVDJMHQJ��RJ�PH�YDU�PHG�
Sn�n�JMH�GHL�XQJH�HLQ�VRVLDO�VDPOLQJVVWDG�QRNUH�
IUHGDJVNYHOGDU�GHQQH�YLQWHUHQ�RJ�YnUHQ��-HSS��KHU�
YDU�UXVVHQ�VLQ�VRP�WRN�VDPIXQQVDQVYDU�

0RELOWHOHIRQ��VD�GX"
3n�KLWOLVWHQH�KHUMD�PHOORP�DQQD�5REHUW�0LOHV��
)RROV�*DUGHQ�RJ�6ROLG�%DVH��0H�YDU�HLQ�MRUGQ U�
JMHQJ��RJ�VSHOD�VWRUW�VHWW�&UHHGHQFH�NODVVLNDUDU��

©5HYHUVHQª�Sn�SODVV�L�.RQJHSDUNHQ�V¡U�I¡U�6WDYDQJHU��+HU�YDU�GHW�VDPOD�V UV�PDQJH�)RUG�7UDQVLW�IUn������WDOHW�
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9DPS�RJ�%DUH�(JLO�%DQG�Sn�HLQ�JDPPDO�ELOUDGLR�
PHG�NDVVHWWVSHODU�PHGDQ�PH�IDUWD�UXQGW��
©6WHUHRDQOHJJHWª��VRP�PH�NDOOD�XWVW\UHW��YDU�OnQW�IUn�
HLQ�DY�UXVVDELOHLJDUDQH��+¡JWDODUDU�YDU�GHW�Vn�VRP�
Vn�PHG��0HQ�PH�YDU�Q¡JGH�

.XUL¡VW�QRN�ÀQVW�GHW�HLQ�GHO�ELOHWH�IUn�GHQQH�
SHULRGHQ��WUDVV�L�DW�GHWWH�YDU�I¡U�PRELOWHOHIRQ�PHG�
NDPHUD�YDU�YDQOHJ�EODQW�XQJGRP��(OOHU�PRELO�
VRP�VnGDQ��,�YnUW�NXOO�YDU�GHW�VWRUW�VHWW�EHUUH�
K\EHOEXDUDQH�IUn�6WRUG�RJ�)LWMDU�VRP�KDGGH�HLJHQ�
PRELO��RJ�GHL�YDU�GHW�LNNMH�PDQJH�DY��0H�DQGUH�
PnWWH�DYWDOD�P¡WHWLG�RJ��VWDG�DQVLNW�WLO�DQVLNW�GHU�
RJ�Gn��HOOHU�L�QRNUH�WLOIHOOH�OnQD�IDVWWHOHIRQHQ�KHLPH��
%LOHWD�VRP�ÀQVW��HU�GLIRU�WDWW�PHG�PHGEUDNWH�
NRPSDNWNDPHUD�PHG�ÀOP�L��HOOHU�GHQ�EDQHEU\WDQGH�
RSSÀQQLQJD�VRP�PH�IRU�DOYRU�KDGGH�RSSGDJD��
(LQJRQJVNDPHUDHW��%LOHWD�YDUW�IUDPNDOOD�Sn�6DPV�
)RWR��RJ�VY UW�In�HJQDU�VHJ�Sn�WU\NN�

'HW�VnNDOOD�UXVVDVOHSSHW�YDU�L�cUHLGGDOHQ�����DSULO��
6n�NRP�GHQ�KHNWLVNH�SHULRGHQ�IUDP�PRW�RJ�UXQGW�
QDVMRQDOGDJHQ��'HW�HU�YHO�LNNMH�Vn�P\NMH�PHLU�n�
VHLH�HQQ�DW�GHW�JMHNN�L�HLWW��6M¡OYH�����PDL�VWDUWD�PH�
PHG�n�NDVWD�JODQV�RYHU�EDUQHWRJHW�Sn�V¡UH�%¡POR��
0H�WUXU�DW�EnGH�����PDL�NRPLWHHQ�RJ�E\JGHIRONHW�
HOOHV�VHWWH�SULV�Sn�DW�HLQ�HNWH�V¡ULQJ�ELO�YDU�WLO�VWDGHV��
,DOOIDOO�IHNN�PH�VHLQDUH�PHGDOMH�IRU�JRG�LQQVDWV�L�
IRONHWRJHW�²�WUDVV�L�DW�PH�LNNMH�YDU�PHG�L�IRONHWRJHW�
L�GHW�KHLOH�WDWW��0H�UHLVWH�QHPOHJ�QRUGRYHU�VWUDNV�

EDUQHWRJHW�KDGGH�WRJD�LQQ�L�N\UNMD��,�/LDUEUHNNR��
PHOORP�/\NOLQJ�RJ�9nJH��WRN�PH�QHVWH�SDXVH�IRU�
n�VMn�Sn�����PDL�WRJHW�Sn�)LQQnV��2JVn�KHU�YDUW�
PH�HLW�DUWLJ�LQQVODJ�L�EDUQHWRJHW��6n�JMHNN�WXUHQ�
OHQJHU�QRUG�Sn�¡\D��GHU�DOOH�UXVVDELODQH�HWWHU�NYDUW�
YDU�VDPOD�L�IRONHWRJHW�Sn�%UHPQHV��7RJHW�HQGWH�Sn�
JDPOH�6WHLQVE¡�VNXOH��RJ�KHU�YDU�GHW�WLG�IRU�WDOHQ�
WLO�YnU�HLJHQ�UXVVDSUHVLGHQW��6n�JMHNN�GHW�VODJ�L�VODJ�
WLO�HL�JRG�VWXQG�XWSn�NYHOGHQ�����PDL��5XVVDWLGD�YDU�
YHO�RYHU�RPWUHQW�Gn�*LQD�*�JMHNN�Sn�VFHQD�L�GHQ�
LQWHUQDVMRQDOH�0HORGL�*UDQG�3UL[�ÀQDOHQ�L�2VOR�
6SHNWUXP��'X�KXJVDU�NDQVNMH�©2RK«�$DK«�-XVW�
D�/LWWOH�%LWª��VWRUIDYRULWWHQ�VRP�LNNMH�LQQIULGGH"�
1RUJH�YDU�IRU�¡YULJ�DUUDQJ¡U�HWWHU�DW�6HFUHW�*DUGHQ�
YDQQ�PHG�©1RFWXUQHª�nUHW�I¡U�

6n�NRP�HNVDPHQ��2J�Vn�NRP�VRPPDUIHULHQ��
©5HYHUVHQª�KDGGH�PH�LNNMH�OHQJHU�EUXN�IRU��'HQ�
YDUW�VHOW��PHG�IRUWHQHVWH��RJ�IRUWVHWWH�L�HLQ�SHULRGH�
NDUULHUHQ�VRP�IHVWHELO�Sn�V¡UH�%¡POR��'HW�YHUW�RJVn�
IRUWDOW�DW�XQJH�IRWEDOOVSHODUDU�YHG�QRNUH�K¡YH�YDUW�
NM¡UW�WLO�ERUWHNDPS�L�GHQ�WLGOHJDUH�YDUHELOHQ��QRNR�
GHLUD�I¡UHVHWWH�NDQVNMH�LNNMH�VHWWH�Vn�VWRU�SULV�Sn��
,I¡OJH�6WDWHQV�YHJYHVHQ�YDUW�ELOHQ�DYVNLOWD����MDQXDU�
������'HW�YLO�VHLD�����GDJ�MXO��GHW�²�HLQ�ÀQ�GDJ�n�
NYLWWD�VHJ�PHG�JDPPDO�PRUR�

%¡POR�UXVVHQ�HU�NODU�IRU�IRONHWRJHW�Sn�6YRUWODQG�����PDL�������
©5HYHUVHQª�WLO�K¡JUH��OLNH�I¡U�WRJHW�VWDUWDU�QHGDQIRU�6DPV�6HQWHU�
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(J�YDNV�RSS�Sn�+RYODQG�VDPDQ�PHG�V¡VWHUD�PL�
6\QQ¡YH�RJ�IRUHOGUD�YnUH��,QJYDOG�RJ�%ULW��5HWW�RYHU�
µEDNNMHQµ�EXGGH�WDQWH�+LOERUJ�RJ�V¡VNHQEDUQD�YnUH��
7RUEM¡UQ��%ULWK�RJ�0RUWHQ��'HL�YDU�Sn�HLQ�PnWH�HLQ�
XWYLGD�GHO�DY�V¡VNHQD��

3DSSD�MREED�Sn�IHUMD�RJ�PDPPD�YDU�KHLPH��
2SSYHNVWHQ�Sn�/DQJHYnJ�YDU�WU\JJ�RJ�JRG��'HW�YDU�
IRON�L�DOOH�KXV�RJ�GHW�YDU�DOOWLG�QRNRQ�KHLPH��6NMHGGH�
GHW�QRNR�HOOHU�IDQQ�PH�Sn�QRNR�PH�LNNMH�EXUGH��Vn�
YDU�GHW�DOOWLG�HL�JDPPDO�WDQWH�VRP�IHNN�GHW�PHG�VHJ��
(OOHV�Vn�WLOEUDNWH�HJ�µKDOYHµ�RSSYHNVWHQ�L�µ9LNMnµ��
KRV�*XQYRU��$UQH�RJ�%RGLO��'HWWH�YDU�PLQ�DQGUH�
KHLP�RJ�GHU�YDU�HJ�VY UW�P\NMH��

(J�KDU�PDQJH�JRGH�PLQQH�IUn�RSSYHNVWHQ��0H�
YDU�P\NMH�XWH�RJ�OHLND��(J�NDQ�LNNMH�KXVNH�DW�GHL�
YDNVQH�YDU�PHG�RVV��PHQ�QnU�PH�YDU�VWRUH�QRN�
WLO�LNNMH�n�Jn�L�YHLHQ�HOOHU�NXQQH�KMHOSH�WLO��Gn�IHNN�
PH�DY�RJ�WLO�YHUH�PHG�GHL�YDNVQH��8QQWDNHW�IUn�
GHWWH�YDU�ÀQH�YLQWHUV¡QGDJDU�QnU�GHL�VWRUH�YDWQD�
IUDXV��Gn�YDU�µKHLOHµ�E\JGD�Sn�LVHQ��'n�IDQQ�
NDUDQH�IUDP�VQDEHOVNHLVHQH�HOOHU�OHQJGHO¡SDUDQH��,�
µ'DYLGVEUHNNnµ�YDU�GHW�zJ�IRON�L�DOOH�DOGUDU�QnU�GHW�
YDU�VQ¡��2J�GHW�YDU�GHW�MR�NYDU�YLQWHU�QnU�HJ�YDU�OLWHQ��
2P�VRPPDUHQ�YDU�GHW��IRONVDPW�L�cGODVWUDQGn�Sn�
ÀQH�GDJDU��'n�YDU�GHW�L�DOOH�IDOO�LNNMH�Vn�YDQVNHOHJ�n�In�
P¡GUHQH�PHG�RVV�

3n�EHGHKXVHW�YDU�PH�P\NMH��6¡QGDJVVNXOHQ�K¡\UGH�
PHG�IUn�VY UW�XQJ�DOGHU��'HU�KXVNDU�HJ�EHVW�+LOGXU��
6LJIULG�RJ�1HOO\��0H�VDW�ÀQW�Sn�YRQGH�VWRODU�RJ�
I¡OJGH�PHG�Sn�IDQHOORJUDIHQ��3n�YHL�KHLP�WH�PDPPD�
VRP�ODJD�PLGGDJ��P¡WWH�PH�SDSSD�RJ�GHL�DQGUH�
NDUDQH�XWIRUEL�O¡n�WH�+LOGXU�RJ�$UQW��3n�EHGHKXVHW�
JMHNN�PH�Sn�GLYHUVH�DNWLYLWHWDU�VRP�\QJVWHV�RJ�
\QJUHV��%DVDUDU�RJ�MXOHWUHIHVWDU�YDU�GHW�PDQJH�DY��
'HQ�HLQDVWH�MXOHWUHIHVWHQ�HJ�KXVNDU�VRP�LNNMH�YDU�Sn�
EHGHKXVHW��YDU�QLVVHIHVWHQ�L�J\PVDOHQ��'HW�VRP�VLW�
LJMHQ�IUn�GHQ�HU�5HLGDU·HQ�XWNOHGG�VRP�KHVW�

(OOHV�Vn�YDU�VRPUDQH�ODQJH��VROI\OWH�RJ�NMHNNH��
µ.YDUµ�VRPPDU�IHNN�PH�$PHULNDEHV¡N��'HWWH�YDU�
NMHPSHVSHQQDQGH��'n�YDU�GHL�YDNVQH�PHGJM¡UOLJH�RJ�
EOLGH��$PHULNDQDUDQH�VQDNND�UDUW��KDGGH�O¡JQH�NOHU�
RJ�KDGGH�PHG�VSHQQDQGH�SUHVDQJDU��,�������KHNWLVNH�
GDJDU�YDQGUD�PH�DOOH�IUn�KXV�WH�KXV�RJ�nW�OHIVD�RJ�
DQQD�JRGW�DPHULNDQDUDQH�PnWWH�VPDNH��

'HW�HJ�zJ�KXVNDU�VRP�NMHNW�RP�VRPUDQH�YDU�n�KMHOSH�
-RKDQQD�RJ�2ODL�PHG�µN\GQnµ��1nU�VRPPDUHQ�NRP�
RJ�N\UQH�VODSS�XW��YDU�HJ�HLQ�VPXOH�UHGG�GHL��PHQ�GHW�
JMHNN�VHJ�IRUW�WLO��'HW�VWRG�JDPOH�ROMHIDW�RJ�EDGHNDU�
XWIRUEL�JMHUGHW�YnUW�VRP�PH�I\OWH�PHG�YDWQ��Sn�YDUPH�
GDJDU��'HW�YDU�zJ�NMHNW�RJ�DY�RJ�WLO�YHUH�PHG�-RKDQQD�
n�WD�GHL�LQQ�RJ�PHONH�Sn�NYHOGHQ�

1nU�VRPPDUIHULHQ�YDU�RYHU�Vn�YDU�GHW�WLOEDNH�Sn�
VNXOHQ��(J�WUXU�HJ�NDQ�WHOMH�Sn�HL�KDQG�HOOHU�WR�GHL�
GDJDQH�HJ�RJ�$QQH�0HUHWH�6WUDQG�LNNMH�JMHNN�LODJ�WH�
VNXOHQ��6NXOHYHJHQ�YDU�DNNXUDW�SDVVH�ODQJ�WH�DW�PH�

.YDU�YDUW�GHW�Wn�GHL"
9HG�%HUWKD�0DULH�(LGHVYLN

$VEM¡UJ�+RYODQG�9HUSHOVWDG�����nU

2JVn�L�nU�KDU�/HLGDUVWHLGQ�JOHGD�DY�n�SUHVHQWHUD�WR�XWÁ\WWD�E¡POLQJDU�L�VHULHQ�
´.YDU�YDUW�GHW�Wn�GHL"µ��'HQQH�JRQJHQ�HU�GHW�$VEM¡UJ�+RYODQG�9HUSHOVWDG�RJ�1LOV�.DVSHU�/RGGHQ�

PH�InU�YLWD�PHLU�RP�

$VEM¡UJ�+RYODQG�9HUSHOVWDG
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NXQQH�NRPPH�RVV�IRUW�Sn�VNXOHQ�RP�PRUJRQHQ�RJ�
NXQQH�EUXNH�QRNR�PHLU�WLG�Sn�YHL�KHLP���

(WWHU����NODVVH�JMHNN�HJ�HLW�nU�Sn�IRONHK¡JVNXOH��
)¡UVWH�nUHW�Sn�J\PQDVHW�Sn�%UHPQHV�EXGGH�HJ�
KHLPH��PHQ�GHL�WR�VLVWH�nUD�EXGGH�HJ�Sn�K\EHO��(WWHU�
J\PQDVHW�YDU�HJ�$X�SDLU�L�86$�HLW�nU�I¡U�HJ�EHJ\QWH�
Sn�µVMXNHSOHLHQµ�Sn�6WRUG�

'HW�VRP�VLW�PHVW�IUn�RSSYHNVWHQ�Sn�/DQJHYnJ��HU�DW�
DOW�YDU�WU\JW��VRUJODXVW�RJ�IRUXWVLJEDUW��)RUIHUGHOLJ�
NMHGHOLJ�V\QV�HJ�VRP�������nULQJ��PHQ�JDQVNH�JUHLWW�
QnU�HLQ�VHU�WLOEDNH�Sn�GHW�QR��

/DQJHYnJ�KDU�YHO�VRP�SODVVHU�ÁHVW�IRUDQGUD�VHJ�PHG�
WLGD��3n�+RYODQG�HU�GHW�PDQJH�WRPPH�KXV�RJ�VQDUW�
HU�IRUHOGUD�PLQH�GHL�HOGVWH�Sn�JDUGHQ��0DQJH�KXV�HU�
EOLWW�IULWLGVEROLJDU��'HW�EOLU�MR�OLWW�P¡UNW�RJ�WRPW�RP�
YLQWHUHQ��PHQ�GHW�HU�EUD�DW�KXVD�YHUW�EUXNWH��

+DXVWHQ������VWDUWD�HJ�RJ�PDQQHQ�PLQ��)UDQN�n�
UHVWDXUHUH�EDUQGRPVKHLPHQ�WLO�SDSSD�Sn�+RYODQG��
+XVHW�KDGGH�VWnWW�WRPW�VLGDQ����WDOHW�Vn�GHW�YDU�OLWW�
n�WD�WDN�L��6RPPDUHQ������YDU�DOW�DQQD�HQQ�YDWQ�RJ�
VWUDXP�Sn�SODVV��PHQ�HWWHU�NYDUW�NRP�GHW�zJ��1R�HU�
GHW�YHUGHQV�NMHNNDVWH�SODVV�VRP�PH�EUXNDU�Vn�RIWH�
PH�NDQ��+HLOH�VRPPDUIHULHQ�EnGH�L�nU�RJ�L�IMRU�YDU�
PH�GHU��'HW�NMHNNDVWH��V\QV�HJ��HU�DW�)UDQN�RJ�GHL�WR�
MHQWHQH�YnUH�HU�PLQVW�OLNH�JODG�L�SODVVHQ�VRP�HJ�HU��
*nU�GHW�PHLU�HQQ�����YHNHU�NMHQQHU�PH�DOOH�DW�PH�Pn�
XW�HLQ�WXU��)DVW�VWRSS�Sn�YHJHQ�HU�KDQGOLQJ�L�.nVn�

(J�EXU�Sn�6WRUG�RJ�MREEDU�VRP�DYGHOLQJVVMXNHSOHLDU�
L�6WRUG�.RPPXQH��0H�EXU�Sn�/HLUYLN�RJ�OHYHU�HLW�
DNNXUDW�SDVVH�WUDYHOW�OLY�PHG�WR�MHQWHU�Sn���RJ����nU��
0HG�GHL�Q\H�ÁRWWH�YHLHQH�PH�InU�Sn�%¡POR�QR�HWWHU�
NYDUW��Vn�WDU�GHW�PLQGUH�RJ�PLQGUH�WLG�n�NRPPH�VHJ�
XW�WLO�µJDPODKXVHWµ�Sn�+RYODQG��
�

1LOV�.DVSHU�/RGGHQ�����nU
(J�HU�RSSYDNVHQ�Sn�/¡QLQJVYHLHQ��GHU�HJ�EXGGH�
VDPDQ�PHG�IRUHOGUD�PLQH��6WHQ�RJ�+DQQD�
�+DQQHPRU���RJ�WR�\QJUH�V¡VNHQ��(JLO�RJ�'DJUXQQ�
(OLQ�
�
3DSSD�MREED�Sn�IHUMD�RJ�PDPPD�YDU�KHLPHYHUDQGH�
Gn�HJ�YDNV�RSS��6HLQDUH�KDU�KR�MREED�Sn�VMXNHKHLPHQ�
Sn�%UHPQHV��1 UPDVWH�QDERDU�YDU�,QJHU�RJ�
+DQV�HQ��,QJHU�ODJD�YHUGDV�EHVWH�SDQQHNDNHU�RJ�HJ�
KDQJ�UXQGW�KM¡UQHW�KRV�GHL�IRU�n�VMn�RP�GHW�NXQQH�
GXNNH�RSS�QRNUH�JRGELWDU�
�
(WWHU�n�KD�EXGG�DQGUH�SODVVHU��VHU�HLQ�DW�n�YHNVD�
RSS�Sn�%¡POR�HU�WU\JW�RJ�JRGW��'HW�SRVLWLYH�PHG�
/DQJHYnJ�HU�DW�´DOOHµ�YDU�OLNH��0HQV�HLQ�L�WLO�G¡PHV�
2VOR�KDU�VWRUH�NODVVHVNLOMH�RJ�XOLNKHLWHU��YDU�GHW�LNNMH�
QRNR�UDQJHULQJ�Sn�/DQJHYnJ�UHODWHUW�WLO�NYDU�HLQ�
EXGGH��NYD�IRUHOGUD�MREED�PHG�HOOHU�RP�HLQ�KDGGH�
´VLVWH�VNULNµ�L�NOHGH��'HW�HU�HL�JRG�EDOODVW�n�WD�PHG�
VHJ��6DPWLGLJ�VHU�HLQ�DW�IULWLGVWLOERGHW�YDU�JDQVNH�
DYJUHQVD�GHUVRP�HLQ�LNNMH�GUHLY�PHG�IRWEDOO�HOOHU�
VN\WLQJ�
�
)RU�PLQ�GHO�JMHNN�WLGD�PHG�WLO�IRWEDOO��VN\WLQJ�RJ�
VNXOH��(J�KXJVDU�DW�PH�KDGGH�HLW�YHOGLJ�EUD�ODJ�Gn�
PH�YDU�L�OLOOHSXWWNODVVHQ��'HQ�JRQJ�GHOWH�GHL�LNNMH�
nUVNODVVDQH�LQQ�L�KHLOH�nU��6NLOMHW�JMHNN�Sn�YnUSDUWHQ�

HLQ�JRQJ�WUXU�HJ��RJ�IRU�n�YHUD�QRN�VSHODUDU�PnWWH
PH�WD�PHG�3HU�6YHUUH��*HRUJ�RJ�$OI �.nUH��VRP�YDU�
I¡GGH�WLGOHJ�Sn�nUHW��'HL�IHNN�Gn�QDPQHW�WLO�QRNUH�
DQGUH�VDPE\JGLQJDU�
�
(J�Á\WWD�IUn�/DQJHYnJ�WLO�7URQGKHLP�HWWHU�J\PQDVHW�L�
�����IRU�n�VWXGHUD�Sn�17+��1718���

1LOV�.DVSHU�/RGGHQ
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��������

'HUHWWHU�VWXGHUWH�RJ�MREED�HJ�L�%HUJHQ�L�WR�nU��(J�
KDU�EXGG�L�2VOR�VLGDQ�������RJ�KDU�HLQ�JXW�Sn����
nU��$QGUHDV��RJ�HL�MHQWH�Sn����nU��+DQQD���$QGUHDV�
NM¡UHU�Sn�VNL�Sn�KHLOWLG�L�nU��PHGDQ�+DQQD�JnU�Sn�
J\PQDVHW�
�
(J�KDU�OLWH�IULWLG��PHQ�EUXNDU�GHW�OLWOH�HJ�KDU�WLO�n�
KDOGD�PHJ�L�IRUP�²�V\NOD��Jn�L�IMHOOHW�RJ�VWn�Sn�VNL��c�
YHUD�L�JRG�IRUP�HU�YLNWLJ�IRU�HL�JRG�KHOVH�
�
(J�KDU�MREED�L�PHNODUKXV�L����nU�²�GHL�I¡UVWH�nUD�
VRP�DNVMHDQDO\WLNDU�RJ�GHL�VLVWH����nUD�VRP�UnGJLYDU�
IRU�EHGULIWHU�VRP�HQWHQ�KDU�EHKRY�IRU�ÀQDQVLHULQJ�
HOOHU�VRP�\QVNMHU�n�EOL�VHOGH�HOOHU�n�NM¡SH�RSS�DQGUH�
VHOVNDS��,�GHWWH�\UNHW�MREEDU�HLQ�VY UW�P\NMH��PHQ
GHW�HU�YHOGLJ�LQVSLUHUDQGH�QnU�HLQ�InU�MREED�PHG�
PDQJH�ÁLQNH�IRON��(J�KDU�YRUH�Vn�SULYLOHJHUW�DW�HJ�KDU�
InWW�RSSGUDJ�IRU�VHOVNDS�VRP�*RRJOH��0LFURVRIW�RJ
(ULFVVRQ��RJ�YRUH�PHG�n�VHOMD�EHGULIWHU�VRP�7HOH��
�HLJGH�EODQW�DQQD�2QH&DOO���79��RJ�$PHGLD��HLJDU�DY�
+DXJHVXQGV�$YLV��

(WWHU�DW�HJ�YDU�IHUGLJ�XWGDQQD�VLYLOLQJHQL¡U��VWXGHUWH�
HJ�YLGDUH�Sn�+DQGHOVK¡\VNROHQ�L�%HUJHQ��'n�IHNN�
HJ�HLQ�GHOWLGVVWLOOLQJ�VRPPDUMREE�L�DNVMHDYGHOLQJD�
WLO�9LWDO��'n�EOHL�HJ�KHNWD�RJ�KDU�KDOGH�Sn�PHG�GHWWH�
VLGDQ��'HW�EOLU�HLQ�OLWW�DOWRSSVOXNDQGH�MREE��VRP
RJVn�EOLU�HLQ�KREE\�
�
0HG�XQQWDN�DY�HL�MXOHK¡JWLG�KDU�HJ�YRUH�Sn�%¡POR�
NYDUW�nU�VLGDQ�HJ�Á\WWD��7LGOHJDUH�YDU�PH�RIWH�KHLPH�
EnGH�L�KDXVWIHULHQ�RJ�SnVNHIHULHQ�L�WLOOHJJ�WLO�QRNUH�
YHNHU�RP�VRPPDUHQ��(WWHU�DW�PH�IHNN�K\WWH�Sn�IMHOOHW�
HU�PH�VWRUW�VHWW�Sn�%¡POR�HL�JRG�YHNH�RP�VRPPDUHQ�
L�WLOOHJJ�WLO�MXO�
�
'HW�HJ�VDNQDU�PHVW�PHG�n�EX�YHNNH�HU�IDPLOLHQ�
PLQ�RJ�DXUHÀVNHW�Sn�HLQ�KHPPHOHJ�VWDG�L�VNRJHQ��
/DQJHYnJ�KDU�HQGUD�VHJ�P\NMH�VLGDQ�HJ�Á\WWD��EnGH�
QnU�GHW�JMHOG�JMHQJURLQJ�DY�EM¡UN��WDO�Sn�ODNVHPHUGDU�
RJ�EnWDU�KRV�(LGHVYLN�

5HGDNVMRQHQ�L�/HLGDUVWHLGQ
\QVNMHU�OHVDUDQH�HL

*RG�-XO�RJ�HLW�*RGW�1\WWnU�



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

%LOHWVNDQQLQJ�RJ�IRUPJMHYLQJ��%HUQW�(PLO�9LND
7U\NNHUL��/HLUYLN�7U\NNHUL�$6

2SSODJ������HNV�

%DN�IUn�YHQVWUH��6WLQD�+RSH��JLIW�PHG�$QWRQ�*UXWOH�RJ�V¡VWHU�WLO�(PLO�+RSH���3HGHU�.ULVWHQVHQ�+ROPH��.ULVWHQ�3HU·Q���
$QWRQ�*UXWOH��.ULVWLDQ�6WHLQVYnJ��JLIW�PHG�+DOGUL�+HVWHQHV���.ULVWLQH�6WRNNYLN�

,�PLGWHQ�IUn�YHQVWUH��%HUQW�+HVWHQHV��%U\QKLOG�1HVH��JLIW�*UXWOH���+DOGUL�+HVWHQHV��cUVWHLQ�*UXWOH��(PLO�+RSH�
+HLOW�IUDPPH��5DJQKLOG�+HVWHQHV���JLIW�+DWOHQ�L�%HUJHQ��

�)RWR�IUn�%MDUQH�6¡UHQHV�

%LOHWHW�HU�WDWW�DY�IRWRJUDI �.��YRQ�GHU�)HKU�L�1RUKHLPVXQG��
6XQQKRUGODQG��+DUGDQJHU�RJ�9RVV�,QGUHPLVMRQVVDPVNLSQDG�KHOGW�nUVP¡WH�L�1RUKHLPVXQG�L�������.DQVNMH�GHVVH�XQJGRPDQH�

GHOWRN�Sn�nUVP¡WHW�RJ�OHW�VHJ�IRWRJUDIHUD�L�VDPEDQG�PHG�P¡WHW"


