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6HQWUDOERUG������������������
7HOHIDNV����������

SRVW#KDXJHVXQG�VSDUHEDQN�QR

)RURUG

.M UH�OHVDU�DY�/HLGDUVWHLGQ�
(QGn�HLW�nU�Q UPDU�VHJ�VOXWWHQ��RJ�WUDGLVMRQHQ�WUX�HU�/HLGDUVWHLGQ�NODU�IRU�GHJ�VRP�YLO�OHVD�ORNDOKLVWRULVN�VWRII��
+nSDU�GX�ÀQQ�QRNR�DY�LQWHUHVVH�RJVn�L�nU�

6RP�NMHQW�KDU�%¡POR�7XU��RJ�6RJHODJ�ÁHLUH�KXV�n�WD�YDUH�Sn��'HVVH�WUHQJ�YHGOLNHKDOG��QRNR�VRP�NUHY�EnGH�WLG�
RJ�SHQJDU��3n�%HUJHKXVHW�HU�HLW�DY�YLQGDXJR�VNLIWD��RJ�WDNYLQGDXJD��VRP�YDU�OHNN��HU�IMHUQD��(LW�OLWH�YLQGIDQJ�
UXQGW�XWHG¡UD�HU�VHWW�RSS�WLO�EHVN\WWHOVH�DY�G¡UD��,�VPLD�Sn�%HUJH�HU�GHW�PRQWHUW�HLQ�DPEROW��RJ�PnOHW�HU�DW�HLQ�
VNDO�NXQQD�WD�VPLD�L�EUXN�WLO�GHPRQVWUDVMRQ��%HUJHKXVHW�HU�PDOW�PHG�WR�VWU¡N��RJ�Sn�VPLD�HU�GHW�RJVn�XWI¡UW�HLQ�
JRG�GHO�PDODUDUEHLG��(OOHV�KDU�EnGH�.DULQHVWRYD�RJ�cGQDK\WWD�InWW�Q\�PDOLQJ�L�nU�

$Y�IUDPWLGLJH�YHGOLNHKDOGVSURVMHNW�NDQ�HLQ�QHPQD�VNLIWLQJ�DY�HLW�SDU�DQGUH�YLQGDXJR�Sn�%HUJHKXVHW��XWVNLIWLQJ�
DY�EMHONHODJHW�XQGHU�JROYHW�L�.DULQHVWRYD�RJ�HLQ�GHO�XWYLNOLQJVDUEHLG�Sn�)ULGWXQ��1nU�GHW�JMHOG�VDJD�YHG�
9RUODQGVYnJHQ�YLO�HLQ�Sn�VLNW�SU¡YD�n�In�GHQQH�L�GULIW�

7XUHQ�%HUJH��²�%HUJHVHLGHW�YDU�RJVn�L�nU�HLQ�VXNVHVV��,�DOW�GHOWRN�UXQGW�����SHUVRQDU�Sn�WXUHQ��9rUHW�YDU�EUD��
PHQ�GHW�YDU�QRNR�YnWW�ODQJV�VWLHQ�HQNHOWH�VWDGHU��1nU�GHW�JMHOG�WXUVWLNRQNXUUDQVHQ��YDU�GHOWDNLQJD�JRG�RJVn�L�nU��

)Un�%\JGDWXQHW�IHNN�VRJHODJHW�WLOERG�RP�n�RYHUWD�WR�ERUG�RJ�ÀUH�EHQNHU�VRP�LNNMH�NXQQH�EUXNDVW�GHU�OHQJHU��
'HVVH�PnWWH�RUGQDVW�QRNR�I¡U�GHL�NXQQH�PRQWHUDVW��RJ�PH�YLO�UHWWD�HL�VWRU�WDNN�WLO�%¡POR�6NLSVVHUYLFH�VRP�
KMHOSWH�RVV�PHG�GHWWH��%RUGD�HU�VHWWH�RSS�Sn�1LSDQH�RJ�YHG�%HUJHVYDWQHW��RJ�GHL�HU�EOLWW�SRSXO UH�WXUPnO�IRU�
PDQJH��,�WLOOHJJ�WLO�XWSODVVHULQJ�DY�GHL�WR�ERUGD��HU�JHQHUHOW�YHGOLNHKDOG�Sn�VWLDQH�YnUH�XWI¡UW�RJVn�GHWWH�nUHW�

.UDEEDIHVWHQ�L�IMRU�YLVWH�VHJ�n�EOL�HLW�SRSXO UW�DUUDQJHPHQW��)RUHGUDJHW�WLO�$VJHLU�7RWODQG�RP�+6'��RJ�
GDQVHPXVLNNHQ�WLO�6YDQKLOGV�RUNHVWHU�ELGURJ�WLO�GHWWH��2PODJ����GHOWDNDUDU�VnJ�XW�WLO�n�NRVD�VHJ�Sn�IHVWHQ�

)RU�LNNMH�n�JO¡\PD�QRNRQ��YLO�PH�UHWWD�HL�VWRU�JHQHUHOO�WDNN�WLO�GHL�WLOOLWVYDOGH�L�ODJHW��WLO�PHGOHPHQH�YnUH�RJ�DOOH�
VRP�KDU�YRUH�PHG�Sn�n�GULYD�%¡POR�7XU��RJ�6RJHODJ�IUDPRYHU�YHG�GXJQDGVDUEHLG�R�O��7DNN�zJ�WLO�GHL�VRP�KDU�
ELGUDWW�PHG�VWRII �WLO�/HLGDUVWHLGQ�RJ�WLO�GHJ�VRP�NM¡SHU�KHIWHW�

7LO�VOXWW�HL�VWRU�WDNN�WLO�KRYXGVSRQVRUHQ�YnU��+DXJHVXQG�6SDUHEDQN��VRP�YHOYLOOLJ�KMHOSHU�RVV�PHG�¡NRQRPLVN�
VW¡WWH�WLO�DUEHLGHW�YnUW�

6n�YLO�PH�\QVNMD�DOOH�HL�*RG�-XO�RJ�HLW�*RGW�1\WWnU�

1RUYDOG�1\WYHLW� � � � � � � %HUQW�(PLO�9LND
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7LOOLWVYDOGH�IRU�%¡POR�7XU��RJ�6RJHODJ��
YDOGH�Sn�nUVP¡WHW�����DSULO�����

6W\UHW
)DVWH�PHGOHPHU�DY�VW\UHW� � � � 9DUDPHGO��WLO�VW\UHW�
/HLDU� � 1RUYDOG�1\WYHLW����nU��JM�YDO�� � 6LJQH�/¡QQLQJ����nU
1HVWOHLDU� %HUQW�(PLO�9LND����nU��JM�YDO�� � *HUGD�/DUVHQ����nU�
.DVVHUDU� 0DUWLQ�6LPRQVHQ����nU� �Q\�
6HNUHW U� /DUV�,QJH�9HVWYLN����nU�� �
6W\UHPHGOHP� (OOHQ�9ROG����nU� �� � �
6W\UHPHGOHP� ,YDU�%DUDQH����nU� �

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

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

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

� � � � � � �

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

2UJ�QU��
���������
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'HW�YDU�HL�VWRUKHQGLQJ�XWDQ�ORNDOW�VLGHVW\NNH�L�
I¡UUH�nUKXQGUH�Gn�6DPVNLSQDGHQ�OD�nUVP¡WHW�VLWW�
WLO�V¡UH�%¡POR��(L�VRPPDUKHOJ�L������YDU�E\JGD�
VHQWUXP�IRU�NULVWHQOLYHW�L�UHJLRQHQ�

cUVP¡WHW�L�6XQQKRUGODQG��+DUGDQJHU�RJ�9RVV�
,QGUHPLVMRQVVDPVNLSQDG��HOOHU�NRUW�RJ�JRGW�
6DPVNLSQDGHQ��YDU�L�WLGOHJDUH�WLGHU�HLQ�VY UW�YLNWLJ�
VDPOLQJVVWDG�IRU�GHW�ORNDOH�NULVWHQIRONHW��6RPPDUHQ�
�����YDU�LNNMH�QRNR�XQQWDN��Gn�GHW�����nUVP¡WHW�
YDUW�ODJW�WLO�V¡UH�%¡POR�ODXUGDJ�����RJ�VXQGDJ�����
MXQL��+DXJHVXQGV�$YLV�NDUDNWHULVHUWH�GHQ�SnI¡OJDQGH�
PnQGDJHQ�RSQLQJVDUUDQJHPHQWHW�VRP�V UV�
YHOO\NND��RJ�VOR�IDVW�DW��%¡POR�
,QGUHPLVMRQ�NRP�IUn�RSSJnYD�
VRP�YHUWVNDS�Sn�HLQ�IUDPLIUn�
PnWH��$YLVD�YLQNOD�DUWLNNHOHQ�
Sn�GHW�VWRUH�IUDPP¡WHW�Sn�
DYVOXWQLQJVDUUDQJHPHQWHW��©'HW�
HU�DOOWLG�VXQGDJVVWHPQD�VRP�GRPLQHUHU�
Sn�nUVP¡WD�WLO�6DPVNLSQDGHQ��6OLN�
YDU�GHW�RJ�L�nU��RJ�Sn�VWHPQHVWDGHQ�L�
+LOOHVWYHLW�YDU�GHW�VDPOD�NULQJ�������
PHQQHVNHª��KHLWHU�GHW�

²�c�MD��GHW�YDU�YHOGLJ�VWRUW��
VHLHU����nU�JDPOH�$XG�/¡QQLQJ�
RP�VRPPDUKHOJD�IRU����nU�
VLGDQ��$XG�E\UMD�n�UHLVH�IRU�
6DPVNLSQDGHQ�L�������RJ�KXJVDU�
JRGW�DW�GHW�YDU�VWDV�Gn�nUVP¡WHW�
YDUW�DUUDQJHUW�Sn�KHLPHEDQH��
²�0H�KDGGH�InWW�Q\WW�EHGHKXV�
QRNUH�nU�WLGOHJDUH��RJ�N\UNMD�
YDU�KHLOW�Q\��'HUPHG�KDGGH�PH�
VWRUH�ORNDOH�WLO�n�WD�LPRW�IRON�WLO�
nUVP¡WHW��(J�PHLQHU�n�KXJVD�
DW�PH�KDGGH�HLW�P¡WH�RYDQIRU�
EHGHKXVHW��DW�PH�VDPODVW�Sn�
KDXJDQH�YHG�VNXOHQ��)RU�GHW�YDU�
Vn�P\NMH�IRON�DW�GHW�LNNMH�YDU�SODVV�
WLO�DOOH�L�N\UNMD�

9HUWVNDS�IRU�DQGUH�JRQJ
'HW�VRP�L�GDJ�KHLWHU�,QGUHPLVMRQVVDPVNLSQDGHQ��
YDUW�VWLIWD�XQGHU�QDPQHW�6XQQKRUGODQG��+DUGDQJHU�
RJ�9RVV�,QGUHPLVMRQVVDPVNLSQDG����SLQVHGDJ�������
'HW�VNMHGGH�XQGHU�HLW�P¡WH�L�8VNHGDOHQ��)OHLUH�PDU�
NHUWH�KDXJLDQDUDU�YDU�EODQW�VWLIWDUDQH�RJ�GHL�I¡UVWH�
OHLDUDQH��KHLWHU�GHW�Sn�LQGUHPLVMRQVVDPVNLSQDGHQ�QR��
+DXJLDQDUDQH�KDGGH�QDPQHW�VLWW�HWWHU�+DQV�1LHOVHQ�
+DXJH��GHQ�NULVWQH�OHNSUHGLNDQWHQ�VRP�UHLVWH�UXQGW�
RJ�KDOGW�UHOLJL¡VH�P¡WHU�L�VWRUH�GHODU�DY�6¡U�1RUJH��
6M¡OY�RP�6DPVNLSQDGHQ�YDUW�VWLIWD�I¡UVW����nU�HWWHU�
DW�+DXJH�G¡\GGH��YDU�GHW�VWHUNH�EDQG�PHOORP�U¡UVOD�
KDQ�JUXQQOD�RJ�6DPVNLSQDGHQ�

+HOJD�Gn�NULVWHQIRONHW�
VDPOD�VHJ�Sn�/DQJHYnJ

$Y�1LOV�+HQQLQJ�9HVSHVWDG

,QQHUVW�L�/DQJHYnJ�OnJ�EnWDQH�WHWW�L�WHWW�GHQQH�MXQLKHOJD�L�������0DQJH�DY�GHL�
WLOUHLVDQGH�EXGGH�RP�ERUG�Sn�EnWDQH�VLQH���)RWR��%HUQW�(PLO�9LND�
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%nGH�KDXJLDQLVPHQ�RJ�
LQGUHPLVMRQHQ�KDU�VWnWW�VWHUNW�
Sn�V¡UH�%¡POR�VLGDQ�PLGW�
Sn������WDOHW��VOLN�GHW�JMHNN�
IUDP�DY�HLQ�OHQJUH�DUWLNNHO�L�
/HLGDUVWHLGQ�L�������'HW�I¡UVWH�
EHGHKXVHW�L�E\JGD��)ULGWXQ��
YDUW�E\JG�L�������,������WRN�
HLQ�L�EUXN�HLW�Q\WW�EHGHKXV�L�
2OVDEUHNNn��LNNMH�ODQJW�XQQD��
'HWWH�YDUW�Á\WWD�RJ�E\JG�XW�
L�������RJ�HU�IUDPOHLV�L�EUXN��
'HW�VRP�L�GDJ�NDOODVW�%¡POR�
,QGUHPLVMRQ��YDUW�VWLIWD�I¡UVWH�
Q\WWnUVGDJ�L����������nU�VHLQDUH��
L�������YDU�ODJHW�IRU�I¡UVWH�
JRQJ�YHUVWVNDS�IRU�nUVP¡WHW�
L�6DPVNLSQDGHQ��©'HL�NMHQGH�
OHNPHQQHQH�-DFRE�7UnVGDKO�RJ�
IRUVWDQGDU�*DEULHO�%nUGHQ�YDU�
KRYXGWDODUDU��'HQ�JRQJHQ�YDU�GHW�
VDPOD�RP�ODJ�������PHQQHVNHª��
VNULY�PDQJHnULJ�IRUPDQQ�
7¡UUHV�/RGGHQ�L����XWJnYH�DY�
,QGUHPLVMRQVYHQHQ�L�������'HWWH�
YDU�OLNH�I¡U�ODJHW�LJMHQ�VNXOOH�
YHUD�YHUWVNDS�IRU�HLW�nUVP¡WH�

©,�ÁHLUH�nU�KDU�LQGUHPLVMRQVVW\UHW�
KHU�KRV�RVV�KDWW�SODQDU�RP�n�EH�
LQQ�6DPVNLSQDGHQ�VLWW�nUVP¡WH�WLO�
%¡POR��PHQ�DY�\PVH�JUXQQDU�KDU�
GHWWH�LNNMH�YRUWH��0HQ�QR�HU�PH�
EHWUH�EXGGH�Sn�n�WD�LPRW�HLW�VW¡UUH�
P¡WH�HQQ�I¡U��,������IHNN�PH�LJMHQ�
HLW�Q\WW�RJ�WLGK¡YHOHJ�EHGHKXV�PHG�
����VLWMHSODVVDU��RJ�PHG�PDWVDO�
L�NMHOODUK¡JGD��/LNH�HLQV�IHNN�
PH�L������Q\�RJ�URPVOHJ�N\UNMH�
PHG�����VLWMHSODVVDU��1nU�VW\UHW�
L�6DPVNLSQDGHQ�WRN�LPRW�YnU�
LQQEHGLQJ�WLO�GHW�����nUVP¡WHW�VLWW��
YDUW�PH�JODGH�RJ�WDNNVDPH�IRU�GHWª��
VNULY�/RGGHQ�

,�ERND�©'MXSH�VSRUª��VRP�NRP�
XW�L�K¡YH�6DPVNLSQDGHQ�VLWW�
����nUVMXELOHXP��VWnU�GHW�
I¡OJMDQGH�RP�NRUOHLV�nUVP¡WD�HU�
RJ�KDU�YRUH�RUJDQLVHUWH��

9HG�DOOH�NDLDQH�OnJ�GHW�PDQJH�EnWDU�XWDQSn�NYDUDQGUH��
6ROOLD�RJ�GHQ�Q\H�N\UNMD�L�EDNJUXQQHQ��

�)RWR��%HUQW�(PLO�9LND�

8WVLNW�PRW��IHUMHNDLHQ��EHGHKXVHW�RJ�VNXOHQ��
*DUGHQ�9ROG�L�EDNJUXQQHQ��
�)RWR��%HUQW�(PLO�9LND�
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©cUVP¡WD�KDU�KHLOH�WLGD�JnWW�Sn�RPJDQJ�
L�GHW�VWRUH�GLVWULNWHW�6DPVNLSQDGHQ�
DUEHLGHU�L��RJ�NYDU�JRQJ�HU�GHW�GHW�
ORNDOH�PLVMRQVIRONHW�VRP�WHN�VHJ�DY�
GHQ�SUDNWLVNH�GHOHQ�DY�P¡WHW��'HL�
V\WHU�IRU�PDW�RJ�RYHUQDWWLQJ��S\QWLQJ�RJ�
WLOUHWWHOHJJLQJ�Sn�DOOH�PnWDU��DQWHQ�GHW�
HU�EHGHKXVHW��N\UNMD��LGUHWWVKDOOHQ�HOOHU�
DQGUH�KXV�VRP�VNDO�Q\WWDVWª��

©+HLOH�E\JGDª�VWLOWH�RSS
3ODQOHJJLQJD�VWDUWD�DOOHUHLH�nUHW�I¡U��
JnU�GHW�IUDP�DY�HLQ�JMHQQRPJDQJ�
DY�EHGHKXVVRJD��XWOnQW�DY�
EHGHKXVVW\UHW��)RUIDWWDUHQ�HU�
XNMHQW�

©,�VDPEDQG�PHG�LQGUHPLVMRQVEDVDUHQ�
KDXVWHQ�������NDOOD�%MDUQH�(LGH�LQQ�
WLO�HLW�RULHQWHULQJVP¡WH�RP�nUVP¡WHW�L�
6DPVNLSQDGHQ�������VRP�GHL�\QVNWH�n�
OHJJMD�WLO�%¡POR��6W\UHW�L�,QGUHPLVMRQHQ��
EHGHKXVHW��8QJGRPVIRUHLQLQJHQ��
)LQQPDUNVIRUHQLQJHQ�RJ�+XVPRUODJHW�
P¡WWH�WLO�GHWWH�P¡WHW��RJ�DOOH�VD�VHJ�YLOOLJH�WLO�n�YHUD�PHG��
)¡OJMDQGH�QHPQGHU�YDUW�RSSQHPQGH��+RYXGQHPQG��
LQQNYDUWHULQJVQHPQG��VWHPQHSODVVQHPQG��P¡WHORNDOHQHPQG��
PDWQHPQG��KDPQHQHPQG�RJ�RULHQWHULQJVQHPQG��(WWHU�
VWRU�LQQVDWV�DY�DOOH�QHPQGHU�YDUW�DOW�NODUW�WLO�n�WD�LPRW�
GH�LQQPHOGWH�WLO�GHW�����nUVP¡WHW�ODXUGDJ�����MXQL�������
%HWHOVNLSHW�©(OLHVHU��ª�NRP�L�UXWH�IUn�+DUGDQJHU�RJ�E\JGHQH�
L�LQGUH�6XQQKRUGODQG��(OOHV�NRP�IRON�PHG�EXVVDU�RJ�ELODU��
Vn�N\UNMD�YDU�KHLOW�IXOOVHWW�WLO�RSQLQJVP¡WHW��7DODUDQH�YHG�
nUVP¡WHW�YDU�JHQHUDOVHNUHW U�*XVWDY�%DOOHVWDG�RJ�SDVWRU�
+nNRQ�$QGHUVHQ��6RQJDUDU�YDU�/DJH�:HGLQ��+HQULN�
5¡\NHQHV�RJ�.nUH�6WHLQVXQG��7LO�VWDGHV�YDU�RJVn�SUHVWDQH�
6¡UKHLP�RJ�9DOOHª��KHLWHU�GHW�L�GHQQH�JMHQQRPJDQJHQ��

,�MXELOHXPVERND�©'MXSH�VSRUª�PLQQDVW�0DJQH�
(LGHVYLN�nUVP¡WHW�Sn�%¡POR��RJ�HU�VLWHUW�Sn�GHQQH�
PnWHQ��©'HW�NRP�VY UW�PDQJH�VRP�VNXOOH�RYHUQDWWD��RJ�L�
KXVHW�KHLPH�YDU�DOOH�URP�RJ�VHQJHU�RSSWDWW��9L�ERUQD�YDUW�
VHQGW�QHG�WLO�HL�VN¡\WH�VRP�OnJ�YHG�NDLHQ�IRU�n�RYHUQDWWD�GHU�ª

,�P¡WHSURWRNROODQH�IUn�EHGHKXVVW\UHW�HU�nUVP¡WHW�
NXQ�RPWDOD�pLQ�JRQJ��RJ�Gn�Sn�GHQQH�PnWHQ��
©0nQGDJ�����MXQL������YDUW�GHW�KDOGH�VW\UHP¡WH�IRU�
EHGHKXVHW�L�K¡YH�OHLJD�DY�KXVHW�WLO�nUVP¡WHW�IRU�6DPVNLSQDGHQ�
HWWHU�LQQNDOOLQJ�IUn�IRUPDQQHQ��7¡UUHV�/RGGHQ�RJ�.QXW�
%UDNHVWDG�YDU�RJVn�LQQNDOOD�IRU�,QGUHPLVMRQHQ��RJ�P¡WWH��)RU�
EHGHKXVVW\UHW�P¡WWH�XQGHUVNULYQH��(LQ�YDUW�HLQLJ�RP�n�VHWMD�

OHLJD�DY�KXVHW�WLO�NU������RJ�OHLJD�DY�PLGGDJVVHUYLFH�WLO�����
SHUVRQDU�WLO�NU�����ª�3URWRNROOHQ�YDUW�XQGHUWHLNQD�DY�
-RKV���/¡QQLQJ��7¡UUHV�/RGGHQ��+HOHQH�(LGHVYLN��RJ�
.QXW�%UDNHVWDG�

7UHNNSODVWHU�IUn�6YHULJH
²�cUVP¡WHW�YDU�Sn�GDJWLG�ODXUGDJHQ��RJ�Vn�YDU�GHW�
P¡WH�Sn�NYHOGHQ��'n�YDU�GHW�P¡WH�EnGH�L�EHGHKXVHW�
RJ�L�N\UNMD�VDPVWXQGHV��IRU�GHW�YDU�MR�LNNMH�SODVV�
WLO�DOOH�Sn�HLQ�VWDG��'HW�KXJVDU�HJ�JRGW��IRUWHO�$XG�
/¡QQLQJ���+R�PLQQDVW�RJVn�DW�GHW�YDUW�VHUYHUW�

6YHQVNH�/DJH�:HGLQ�YDU�NMHQGLVDOLELHW�Sn�VDPOLQJD��RJ�HLW�
DOGUL�Vn�OLWH�HNVWUD�WUHNNSODVWHU��+HU�Sn�VWHPQHVWDGHQ�XWDQIRU�

+LOOHVWYHLW�VNXOH���)RWR��%HUQW�(PLO�9LND�

'HW�YDU�RJVn�PDQJH�VRP�WRN�ODQGHYHJHQ�WLO�E\JGD��RJ�HLQ�GHO�DY�ELODQH�PnWWH�
SDUNHUDVW�L�YHJNDQWHQ��,QQHUVWH�GHOHQ�DY�/DQJHYnJ�L�IRUJUXQQHQ��RJ�LNNMH�PLQGUH�

HQQ�WUH�VNXOHKXV�L�EDNJUXQQHQ���)RWR��,QJHERUJ�2OVRQ�
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PLGGDJ�EnGH�RSSH�RJ�QHGH�Sn�
EHGHKXVHW�VXQGDJHQ��PHOORP�
JXGVWHQHVWD�RJ�DYVOXWQLQJVP¡WHW��
%HJJH�GHODU�IDQQ�VWDG�Sn�
VWHPQHVWDGHQ�YHG�VNXOHQ��(LW�
DY�GHL�VWRUH�K¡JGHSXQNWD�YDU�
OLNHYHO�DW�VYHQVNH�N\UNMH��RJ�
NRQVHUWVRQJDUHQ�/DJH�:HGLQ�
YDU�PHG�Sn�DOOH�P¡WD��+DXJHVXQGV�
$YLV�VNULY�PnQGDJHQ�HWWHU�DW�GHW�
NDQVNMH�YDU�VRQJHQ�©1 UPHUH�GHJ�
PLQ�*XGª�VRP�JUHLS�PHVW��
²�'HW�YDU�YHOGLJ�VWRUW�DW�KDQ�NRP�
KLW�RJ�YDU�PHG�Sn�GHWWH�nUVP¡WHW��
VHLHU�$XG�RP�GHQ�PXVLNDOVNH�
JMHVWHQ�IUn�6YHULJH��2J�KR�KDU�
LQJHQ�JUXQQ�WLO�n�WYLOD�Sn�DW�GHW�
IDNWLVN�YDU�Vn�PDQJH�VRP�������
WLO�VWDGHV�GHQQH�KHOJD��²�'HW�
HU�RIWH�P\NMH�IRON�VRP�NMHP�
Sn�nUVP¡WD��RJ�L�JDPOH�GDJDU�
YDU�GHW�HQGn�PHLU�HQQ�L�GDJ��
'HW�YHUW�VQDNND�RP�DW�GHW�NDQ�
KD�YRUH�RSSLPRW��������VDPOD�
WLO�nUVP¡WH�Sn�GHW�PHVWH��'HW�
YDU�HLW�VDPOLQJVSXQNW�VRP�YDU�
YHOGLJ�VWRUW��(J�KXJVDU�GHW�PRU�
PL�IRUWDOGH�IUn�Gn�KR�WHQWH�L�
6WUDQGHEDUP��'HL�KDGGH�LNNMH�Vn�
P\NMH�IULWLG��PHQ�GHL�IHNN�IUL�GHQ�
KHOJD�nUVP¡WHW�VNXOOH�YHUD��VPLOHU�
$XG�

©+HLOW�VLGDQ�VWDUWHQ�KDU�nUVP¡WD�
L�6DPVNLSQDGHQ�YRUH�VSHVLHOOH�
VDPOLQJDU��9DU�YHUHW�JRGW��NXQQH�
�������PHQQHVNH�YHUD�VDPOD�Sn�
nUVP¡WHWª��VWnU�GHW�L�MXELOHXPVERND�
©'MXSH�VSRUª��9LGDUH�KHLWHU�GHW�
PHOORP�DQQD��©2IWH�YHUW�GHW�PHOGW�
RP�P¡WH�PHG�VWRU�nQGVPDNW��RJ�
IRUN\QQLQJD�QnGGH�IRONHW�Sn�HLQ�VOLN�
PnWH�DW�GHL�UHLVWH�KHLPDWW�IRUQ\D�RJ�
PHG�Q\�JO¡G�WLO�WHQHVWD�GHL�VWRG�Lª�

%LOHWD�IUn�VWHPQHKHOJD�Sn�V¡UH�
%¡POR�YLVHU�DW�GHW�OnJ�WHWW�L�WHWW�
PHG�ÁDJJSU\GD�EnWDU�LQQHUVW�L�
/DQJHYnJ��$XG�IRUWHO�DW�EnWDQH�
NRP�IUn�KHLOH�UHJLRQHQ��RJ�
DW�PDQJH�DY�GHL�WLOUHLVDQGH�

'HW�YDU�P\NMH�IRON�Sn�VWHPQHVWDGHQ�Sn�+LOOHVWYHLW�VNXOH�PHGDQ�nUVP¡WHW�SnJMHNN��
.\UNMD�L�EDNJUXQQHQ��
�)RWR��%HUQW�(PLO�9LND�

)RON�VDPOD�VHJ�EnGH�Sn�VNXOHSODVVHQ�RJ�L�KDGOD�RSSSRYHU�PRW�9HVSHVWDG��
�)RWR��%HUQW�(PLO�9LND�
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RYHUQDWWD�L�EnWDQH�VLQH��$QGUH�YDUW�
LQQORVMHUW�SULYDW��)¡U�nUVP¡WHW�
KDGGH�DUUDQJ¡UDQH�JnWW�UXQGW�Sn�
E\JGD�RJ�VSXUWH�RP�IRON�YLOOH�RSQD�
KHLPDQH�VLQH�RJ�WD�LPRW�JMHVWDU�
GHQQH�KHOJD��3n�VS¡UVPnO�RP�GHWWH�
HU�GHW�VW¡UVWH�VWHPQHW�VRP�KDU�YRUH�
Sn�V¡UH�%¡POR��Pn�$XG�WHQNMD�VHJ�
OLWW�RP��
²�'HW�KDU�YRUH�VWRUH�VWHPQHU�RJ�
nUVP¡WH�Sn�%UHPQHV�ÁHLUH�JRQJDU��
RJ�Sn�0RVWHU��0HQ�HJ�NDQ�LNNMH�
VHLD�DW�GHW�KDU�YRUH�Vn�VWRUH�P¡WH�
VHLQDUH�Sn�V¡UH�%¡POR��QHL��0H�
PDNWDU�LNNMH�n�WD�LPRW�GHW��IRU�
GHW�HU�HLW�VWRUW�DSSDUDW�VRP�VNDO�
VHWMDVW�L�JRQJ��%UHPQHV�HU�HLW�
P\NMH�VW¡UUH�GLVWULNW��PHG�ÁHLUH�
LQGUHPLVMRQVIRUHLQLQJDU�HQQ�PH�
KDU�KHU�V¡U��RSSVXPPHUHU�$XG�

0DULW�+nUNODX�cGQDQHV��GDJOHJ�
OHLDU�L�,QGUHPLVMRQVVDPVNLSQDGHQ��
VWDGIHVWDU�DW�GHW�LNNMH�KDU�YRUH�
nUVP¡WH�Sn�V¡UH�%¡POR�HWWHU�������
cUVP¡WD�WUHNNMHU�KHOOHU�LNNMH�OLNH�
P\NMH�IRON�VRP�L�WLGOHJDUH�WLGHU��,�
GDJ�HU�GHVVXWDQ�VM¡OYH�nUVP¡WHRPJUHSHW�WRQD�QHG��
PHQV�HLQ�NDOODU�GHW�KHLOH�©6RPPDUHQV�VWRUVDPOLQJª�²�
PHG�HLW�VWHUNDUH�EDUQH��RJ�IDPLOLHSUHJ�
²�6M¡OY�RP�GHW�LNNMH�NMHP�Vn�PDQJH�IRON�Sn�nUVP¡WD�
L�GDJ��HU�GHW�HLW�VWRUW�DUUDQJHPHQW�VRP�NUHY�VLWW��2J�
PDQJH�E\JGHU�RJ�NRPPXQDU�VHU�DW�GHWWH�EOLU�IRU�
NUHYMDQGH��'n�nUVP¡WHW�6RPPDUHQV�VWRUVDPOLQJ�
YDUW�DUUDQJHUW�Sn�%UHPQHV�L�������YDU�GHWWH�HLW�
IHOOHVO¡IW�IRU�DOOH�LQGUHPLVMRQVIRUHLQLQJDQH�Sn�
%¡POR��3n�WUH�DY�VDPOLQJDQH�GHQQH�KHOJD�YDU�UXQGW�
����PHQQHVNH�VDPOD�L�LGUHWWVKDOOHQ�Sn�/HLWH��7RWDOW�
UHNQDU�PH�PHG�DW�PHOORP�������RJ�������PHQQHVNH�
YDU�LQQRP�GHQQH�KHOJD��6DPDQOLNQD�PHG�DQGUH�
NULQVDU�WLOVOXWWD�,QGUHPLVMRQVIRUEXQGHW��VWnU�nUVP¡WD�
L�,QGUHPLVMRQVVDPVNLSQDGHQ�L�HL�V UNODVVH�QnU�GHW�
JMHOG�IUDPP¡WH��'HW�HU�IRUWVDWW�n�UHNQD�VRP�HL�VWRU�
VDPOLQJ��IRUWHO�0DULW��VRP�KDU�InWW�JRG�KMHOS�DY�
NRQWRUOHLDU�*XUL�%M¡UQHYLN�WLO�n�Jn�JMHQQRP�DUNLYHW�

(L�URVH�WLO�E¡POLQJDQH�
+DXJHVXQGV�$YLV�VNULY�DW�GHW�NRP�LQQ�FLUND��������
NURQHU�L�NROOHNW�XQGHU�VWHPQHKHOJD�VRPPDUHQ�
������'HWWH�XWJMHU�RYHU���������NURQHU��RPUHNQD�WLO�
SHQJHYHUGLHQ�L�GDJ��.ROOHNWHQ�JMHNN�PHOORP�DQQD�

WLO�n�GHNNMD�LQQ�6DPVNLSQDGHQ�VLWW�XQGHUVNRW�Sn�
�������NURQHU�IUn�������WLO�EDUQHKHLPHQ�:DLVHQKXVHW�
L�6WDYDQJHU��WLO�XQJGRPVDUEHLGHW�L�UHJLRQHQ��RJ�WLO�
EUDQQVLNULQJ�DY�)UDPQHV�XQJGRPVVNXOH�

cUVPHOGLQJD�IRU�6DPVNLSQDGHQ�VOnU�IDVW�DW�GHW�YDU�
OHQJH�VLGDQ�I¡UUH�JRQJ�%¡POR�,QGUHPLVMRQ�KDGGH�
YRUH�YHUWVNDS�IRU�nUVP¡WHW��©,NNMH�XQGHU�DW�YHQHQH�Sn�
VWDGHQ�YDU�VSHQWH�Sn�NRUOHLV�GHW�YLOOH�Jn�PHG�DYYLNOLQJD��0HQ�
HWWHU�HLQ�NMHPSHLQQVDWV�IUn�Vn�RJ�VHLD�KHLOH�E\JGD��JMHNN�GHW�
IUDPLIUn�JRGW��-D��VNDO�QRNR�NDOODVW�³SULNNIULWWµ�Vn�PnWWH�GHW�
YHUD�UDPPD�RP�GHWWH�nUVP¡WHW��(LQ�EORP�WLO�E¡POLQJDQH�ª��
KHLWHU�GHW�KHU��'HW�VWnU�RJVn�DW�GHW�RJVn�YDUW�HLW�
nQGHOHJ�ULNW�P¡WH�

$YVOXWQLQJVYLV�VLWHUHU�PH�LJMHQ�IUn�GHQ�ORNDOH�
EHGHKXVVRJD��XWOnQW�DY�EHGHKXVVW\UHW��©3n�
DYVOXWQLQJVP¡WHW�YDU�%DOOHVWDG�KRYXGWDODU�RJ�WRN�WHNVWHQ�IUn��
���0RVHERN��NDS�����7DODUHQ�VWUHND�XQGHU�*XGV�YHOGLJH�
NUDIW�RJ�GHQ�KMHOS�KDQ�JLU�WLO�GHL�VRP�V¡NMHU�+DQ��6HNUHW U�
%MDUQH�(LGH�RJ�IRUPDQQ�L�6DPVNLSQDGHQ��0RQV�0HOLQJ��
WDNND�IRU�IUDPP¡WHW�RJ�UHWWD�HL�VWRU�WDNN�WLO�E\JGHIRONHW�IRU�
GHLUD�LQQVDWV�PHG�n�In�nUVP¡WHW�YHO�L�KDYQª��«��©0HG�WDNN�
WLO�*XG�IRU�YHOVLJQD�ULNH�GDJDU�YDU�Vn�GHW�����nUVP¡WHW�L�
6DPVNLSQDGHQ�VL�VRJH�VOXWWª�

2JVn�ORNDOH�NUHIWHU�ELGURJ�WLO�GHQ�PXVLNDOVNH�XQGHUKDOGQLQJD��%ODQW�GHVVH�YDU�
5XEEHVWDGQHVHW�,QGUHPLVMRQVNRU���)RWR��%HUQW�(PLO�9LND�
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3URJUDPPHW�IRU�VWHPQHKHOJD��)DNVLPLOH�IUn�,QGUHPLVMRQVYHQHQ�
�)Un�,QJYDOG�+RYODQG�
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(LJHGRPHQ
(LQ�KDOY�NLORPHWHU�HOOHU�Vn�QRUG�IRU�EXVHWQDGHQ�
Sn�*UXWOH�OLJJ�,QGUHP\UR��L�JDUGV��RJ� WWHVRJD�HU�
EUXNVQDPQHW�VNULYH��©(QGUHP\URª��PHQ�GHWWH�HU�IHLO�
²�QDPQHW�KDU�LQJHQ�WLQJ�PHG�PDQQVQDPQHW�(QGUH�
n�JMHUD���7UDVV�L�Q UOHLNHQ�WLO�*UXWOHJDUGHQ�WLOK¡\UHU�
EUXNHW�JDUGHQ�6WRNNYLN��RJ�KDU�JQU�������EQU����L�
%¡POR�NRPPXQH��(LJHGRPHQ�HU�YHJODXV��PHQ�KDU�L�
GDJ�JRG�JDQJYHJ�PHVW�KHLOW�IUDP�

%UXNHW�YDU�RSSKDYOHJ�HLW�SODVV��PHQ�YDUW�IUnVNLOG�VRP�
HLJH�EUXN�L�������(LJHGRPHQ�HU�LNNMH�VWRU��Vn�ODQJW�HJ�
NDQ�ÀQQD�XW�DY�NDUWHW�HU�VDPOD�DUHDO�WRWDOW�FD�����GDD��
DY�GHWWH�RPODJ����GDD�XWPDUN�

0HG�I{U�IUn�GHQ�YHVOH�LQQPDUND�RJ�EHLWH�L�XWPDUND�
NXQQH�YHO�HLJHGRPHQ�I¡�QRNUH�VDXHU�RJ�HL�WLO�WR�N\U��

)¡UVWH�EUXNDUHQ�YDU�2OH�$QGUHDV�$QGHUVVRQ�
6NLIWHVYLN��KDQ�VHOGH�L������WLO�$DUVWHLQ�2OVHQ�*UXWOH�

)DPLOLHQ
$DUVWHLQ�2OVHQ�NRP�IUn�EUXNHW�©*MHUGHª�Sn�*UXWOH�
�JQU�������EQU������)DUHQ�YDU�2OH�$PXQGVHQ�6WHLQVYnJ�
�NDOOD�©/HQGHYLNMHQª���PRUD�YDU�0HWWH�cUVWHLQVGRWWHU�
+HVWHQHV��©0HWWRª���0HWWH�
cUVWHLQVGRWWHU���VRP�YDU�PRVWHU�WLO�
PL�IDUPRU���YDU�HLQ�SHUVRQ�VRP�YDU�
P\NMH�RPWDOD�L�PLQ�EDUQGRPVKHLP��
+R�KDGGH�YRUH�G¡G�L�PDQJH�nU�
Gn��PHQ�PLQQHW�RP�HL�ULNW�XWUXVWD�
NYLQQH�RJ�HLQ�VWRU�SHUVRQOHJGRP�
OHYGH�YLGDUH�

2OH�RJ�0HWWH��KDGGH�L�DOW�VMX�
EDUQ��$QWRQ��$DUVWHLQ��.ULVWLQH�
�6WDYDQJHU���%HUWD�0DULH�
�J��/LOOHVXQG��EXVHWW�L�9HQQHVOD���
2OD��%HUQW�RJ�*XULQH��J��6WRNNYLN���
$OOH�GHVVH�YDU�V UPHUNWH�PHQQHVNH�
VRP�GHW�NXQQH�YRUH�VNULYH�P\NMH�
RP���

$DUVWHLQ�%HUQKDUG�2OVRQ�*UXWOH�YDUW�JLIW�PHG�
%U\QKLOGH�-HQVGWU��1HVH��+R�YDU�GRWWHU�WLO�-HQV�-HQVHQ�
1HVH�RJ�NRQD�,GD�.ULVWLQH�1LOVGRWWHU��%U\QKLOGH�
KDGGH�WR�V¡VWUHU��.DWULQH�7RPLQH�RJ�$QQD�0DUJUHWH�
VRP�YDUW�JLIWH�WLO�QDERJDUGHQ�*UXWOH��.DWULQH�PHG�
6LYHUW�1LOVVRQ�RJ�$QQD�PHG�(GYDUG��NVQHV�����

$DUVWHLQ�YDU�VM¡PDQQ�L�XWDQULNV�IDUW��+DQ�VHJOD�VRP�
EnWVPDQQ�L�PDQJH�nU��RJ�KDGGH�RUG�Sn�VHJ�IRU�n�
YHUD�HLQ�VY UW�GXJDQGH�RJ�SnOLWHOHJ�VM¡PDQQ��(WWHU�
HL�DUEHLGVXOXNNH�KDGGH�KDQ�QHGVHWW�I¡UOHLN�RJ�YDU�
DYKHQJLJ�DY�n�EUXND�VWDY��'HWWH�VHU�OLNHYHO�LNNMH�XW�
IRU�n�KD�KLQGUD�KDQ�L�DUEHLGHW�RP�ERUG�

6HJOLQJVSHULRGDQH�YDU�ODQJH��RIWH�WR�nU�HOOHU�PHLU��
/¡QVQLYnHW�WLO�VM¡V�Sn�WMXH��RJ�WUHWWLWDOHW�YDU�LNNMH�VOLN�
DW�HLQ�IDPLOLHPDQQ�KDGGH�UnG�WLO�n�UHLVD�RIWH�KHLP�

+HLPD�YDU�GHW�%U\QKLOGH�VRP�VW\UWH��RJ�HWWHU�GHW�
VRP�YHUW�VDJW�VW\UWH�KR�JRGW��,�HNWHVNDS�VRP�GHWWH�
NXQQH�GHW�OHWW�RSSVWn�NRQÁLNWDU�QnU�IDU�NRP�KHLP�
RJ�VNXOOH�RYHUWD�DQVYDUHW��PHQ�GHW�HU�LQJHQWLQJ�VRP�
W\GHU�Sn�DW�GHW�YDU�VOLN�L�,QGUHP\UR���%DUQD�RSSOHYGH�
$DUVWHLQ�VRP�HLQ�JRG�RJ�RSSI¡OJMDQGH�IDU��WUDVV�L�GHL�
ODQJH�VHJOLQJVSHULRGDQH��

,QGUHP\UVIRONHW�XQGHU�NULJHQ
$Y�.ULVWLDQ�*UXWOH

*DPPDOW�ELOHWH�DY�KXVHW�L�,QGUHP\UR��
�)RWR�IUn�$DJRW�6WDYODQG�



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

,�WLOOHJJ�WLO�n�YHUD�HLQ�GXJDQGH�
VM¡PDQQ�KDGGH�$DUVWHLQ�RUG�Sn�VHJ�
IRU�n�YHUD�HLW�VDPIXQQVLQWHUHVVHUW�
RJ�SULQVLSSIDVW�PHQQHVNH��'HW�
YHUW�IRUWDOW�DW�KDQ�HLQ�JRQJ�YDUW�
RSSPRGD�RP�n�PHOGD�VHJ�LQQ�L�HLQ�
IUnKDOGVORVMH��PHQ�VNDO�KD�VYDUD�
QRNR�VOLNW�VRP�©NODUDU�HJ�LNNMH�n�
KDOGD�PHJ�ERUWH�IUn�DONRKROHQ�XWDQ�
n�PHOGD�PHJ�LQQ�L�HLQ�ORVMH��InU�GHW�
KHOOHU�YHUD�ª

%U\QKLOGH�RJ�$DUVWHLQ�EXGGH�
I¡UVW�L�+DXJHVXQG��PHQ�NM¡SWH�
©,QGUHP\URª�RJ�Á\WWD�GLW�L�������
'HL�KDGGH�Gn�ÀUH�ERUQ��VHLQDUH�
NRP�GHW�HL�MHQWH�WLO��%DUQD�YDU
0DJGD��I������
2OD��I��������L�IDPLOLHQ�NDOOD�
©2OD�EURUª��IRU�n�VNLOMD�KDQ�IUn�
©RQNHO�2ODª��
.ULVWLQH��I�������
-HQV��I������
$DJRW��I�������

'n�GHQQH�IRUWHOMLQJD�WHN�WLO�YDU�GRWWHUD�0DJGD�JLIW�
PHG�2ODY�.ULVWLDQVHQ�IUn�(VSHY U��'HL�KDGGH�E\JG�
VHJ�KXV�Sn�/\QJKDXJHQ�²�NORVV�YHG�GHU�HLQ�DY�VWLDQH�
WLO�,QGUHP\UR��JMHQQRP�©6LONHE UVNRURª��WRN�DY�IUn�
JDUGVYHJHQ�
�
6RP�WLGOHJDUH�IRUWDOW�K¡\UHU�,QGUHP\UR�HLJHQWOHJ�
WLO�JDUGHQ�6WRNNYLN��PHQ�nUVWHLQVIRONHW�NMHQGH�VHJ�
DOOWLG�WLOK¡\UDQGH�EXVHWQDGHQ�UXQGW�*UXWOHIMRUGHQ�
�JDUGDQH�*UXWOH�RJ�+RSHW���+HU�KDGGH�GHL�VOHNW�RJ�
QDERDU��KHU�KDQGOD�GHL�RJ�KHU�IHNN�GHL�SRVWHQ�VLQ��
3RVWHQ�Sn�*UXWOH�NXQQH�OLNHYHO�EHUUH�EUXNDVW�IRU�
YDQOHJH�EUHY�RJ�WU\NNVDNHU��DOO�DQQDQ�SRVW�PnWWH�GHL�
KHQWD�Sn�SRVWRSQHULHW�Sn�/\NOLQJ�

)DPLOLHQ��NVQHV�RJ�IRONHW�L�,QGUHP\UR
)Un������YDU�KRYXGEUXNHW�Sn�*UXWOH��JQU�������EQU��
��HLJG�DY�6LYHUW�1LOVVRQ�0 ODQG��I��������JLIW�PHG�
.DWULQH�1HVVH��V¡VWHU�WLO�%U\QKLOGH��+DQ�YDUW�EHUUH�
VLWMDQGH�PHG�EUXNHW�L�QL�nU��E\JGHERND�VHLHU�DW�KDQ�
YDU�©P\NMH�VMXNOHJª���Gn�Á\WWD�KXVO\GHQ�WLO�9DOHVWUDQG��
,�I¡UVWH�RPJDQJ�YDUW�EUXNHW�VHOG�WLO�VYRJHUHQ�Sn�
1HVH��-RKDQ�-HQVVRQ�1HVVH��©-HQVD�-RKDQHQª���
cUHW�HWWHU�VHOGH�KDQ�EUXNHW�YLGDUH�WLO�(GYDUG�-RKDQ�
�NVQHV�IUn�%U¡Q¡\��+DQ�YDU�JLIW�PHG�HL�DQQD�V¡VWHU�
DY�%U\QKLOGH��$QQD�0DUJUHWH��

(WWHU�SDSLU�RJ�PDWULNNHO�WRN�LNNMH��NVQHV�RYHU�
EUXNHW�I¡U�L�������IUDP�WLO�Gn�YDU�GHW��NVQHV�VLQH�
EDUQ�VRP�VWR�VRP�IRUPHOOH�HLJDUDU��,�PHOORPWLGD�YDU�
$QQD�0DUJUHWH��NVQHV�G¡G��RJ�(GYDUG�YDUW�HWWHU�HL�
WLG�RSSDWWJLIW�PHG�6LJQH�.ULVWLDQVHQ�IUn�%RGLQ�

�NVQHVHQ�YDU�N\VWORV��PHQ�RJVn�HLQ�VY UW�DNWLY�
SHUVRQ�Sn�DQGUH�RPUnGH�²�RJVn�L�ORNDOVDPIXQQHW��
'HW�YDU�KDQ�VRP�ÀQDQVLHUWH�RJ�E\JGH�XW�
NUDIWYHUNHW�Sn�*UXWOH�PHG�YDWQ�IUn�*UXWOHYDWQHW�
²�VMn�/HLGDUVWHLGQ�IRU�������,�SODQOHJJLQJD�DY�
GHQ�Q\H�KRYXGYHJHQ�IRUEL�*UXWOH��©YHJDQOHJJHW�
0 ODQGVYnJHQ�6DNVHLG�+nYLN�RJ�6DNVHLG�=DKOV�
EU\JJHª��YDU�GHW�W\GHOHJYLV�(GYDUG��NVQHV�VRP�YDU�
UHSUHVHQWDQW�IRU�E\JGHIRONHW��RJ�PH�VHU�KDQ�P�D��Sn�
HLW�ELOHWH�IUn�HL�VOLN�SODQOHJJLQJVV\QIDULQJ�
�
)RONHW�L�,QGUHP\UR�KDGGH�QDWXUOHJ�QRN�HLW�Q UW�
WLOK¡YH�WLO��NVQHVIDPLOLHQ��RJ�(GYDUG�YDUW�HWWHU�NYDUW�
HLQ�SHUVRQ�VRP�YDU�WLO�VWRU�Q\WWH�IRU�,QGUHP\UVIRONHW�

6 UOHJ�PLQVWHMHQWD�$DJRW�VWR�Sn�VY UW�JRG�IRW�PHG�
RQNHO�(GYDUG�Sn�*UXWOH��RJ�KR�YDU�RIWH�L�EHV¡N�KMn�
KDQ��6RP�PH�VNDO�VMn�VHLQDUH��YDU�KDQ�RJVn�KMHOSVDP�L�
DQGUH�VLWXDVMRQDU�

$DUVWHLQ�NMHP�KHLP�WLO�MXO
'HQQH�IRUWHOMLQJD�VWDUWDU�HLJHQWOHJ�YHVOHMXODIWDQ�
������'n�NRP�$DUVWHLQ�KHLP�HWWHU�WUH�nU�VRP

2OH�$PXQGVHQ�6WHLQVYnJ�²�´/HQGHYLNMHQµ���
RJ�0HWWH�cUVWHLQVGRWWHU�+HVWHQHV�²�´0HWWRµ�

�)RWR�IUn�$DJRW�6WDYODQG�
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EnWVPDQQ�Sn�'6�©6WRUIMHOGª��+DUDOG�*ULHJ�0DUWHQV�
UHGHUL��%HUJHQ���$YP¡QVWULQJD�YDU�LNNMH�KHLOW�VRP�
SODQODJG��VNLSHW�JMHNN�QHPOHJ�Sn�JUXQQ�RJ�IRUOLVWH�
����GHVHPEHU�YHG�6HDWRQ�5RFNV��FD�����NP�V¡U�IRU�
1HZFDVWOH�L�1RUG�(QJODQG�

'HW�YDUW�VM¡OYVDJW�HL�KHLOW�VSHVLHOO�MXO�IRU�%U\QKLOGH�RJ�
$DJRW��VRP�YDU�GHL�HLQDVWH�VRP�YDU�KHLPH�Sn�GHQQH�
WLGD��EnGH�-HQV�RJ�2OD�YDU�WLO�VM¡V�RJ�.ULVWLQH�JMRUGH�
WHQHVWH�XWDQE\JGV���'HWWH�GHOYLV�Sn�JUXQQ�DY�JnYHQH�
IDUHQ�KDGGH�PHG�VHJ��PHQ�I¡UVW�RJ�IUHPVW�YDU�GHW�
JOHGH�RYHU�DW�IDU�YDU�NRPHQ�KHLP��6 UOHJ�\QJVWHMHQWD�
$DJRW��VRP�EHUUH�YDU�VMX�nU�Gn�IDUHQ�UHLVWH�XW��
RSSOHYGH�GHWWH�VWHUNW��

-XOD������YDU�NULJHQ�HQQR�LNNMH�RIÀVLHOW�NRPHQ�WLO�
1RUHJ��0HQ�$DUVWHLQ�RJ�ÁHLUH�WLWXVHQ�QRUVNH�VM¡IRON�
KDGGH�YRUH�L�NULJ�L�ÀUH�PnQDGHU�Gn�NORNNHQH�ULQJGH�
nUHW������LQQ��,�WLGD�IUn�NULJHQ�EUDXW�XW�RJ�IUDP�WLO����
DSULO������JMHNN����QRUVNH�VNLS�WDSW�RJ�����VM¡IRON�
PLVWD�OLYHW�L�NULJVIRUOLV��

0H�YHLW�LNNMH�Vn�P\NMH�RP�NRU�OHQJH�$DUVWHLQ�KDGGH�
WHQNW�n�YHUD�KHLPH�HWWHU�DYP¡QVWULQJD��0HQ�XW�
IUn�GHL�SODQDQH�KDQ�KDGGH�ODJW�IRU�YHGOLNHKDOG�RJ�
RSSUXVWLQJ�DY�KXV�RJ�HLJHGRP��Pn�PH�UHNQD�PHG�DW�
KDQ�KDGGH�WHQNW�VHJ�HLW�ULPHOHJ�ODQJW�RSSKDOG�VDPDQ�
PHG�IDPLOLHQ�KHLPH��.ULJVXWEURWHW�JMRUGH�DW�GHVVH�
SODQDQH�L�DOOH�IDOO�PnWWH�UHYXUGHUDVW��PHQ�PH�YHLW�
LNNMH�NYD�NRQNUHWH�DOWHUQDWLY�KDQ�KDGGH�

'HW�JnU�HOOHV�HL�VRJH�L�IDPLOLHQ�RP�DW�$DUVWHLQ�
RJ�EURUHQ�2OD��©RQNHO�2ODª��L�I¡UVWH�NULJVnUHW�

YDUW�RYHUK¡\UGH�PHGDQ�GHL�
L�HLQ�VDPWDOH�NRP�WLO�GHQ�
NRQNOXVMRQHQ�©DW�PH�Pn�VMn�
n�NRPD�RVV�RYHU�PH�RJª��'HL�
NRQNUHWH�IDNWD�EDN�GHQQH�
UHSOLNNHQ�HU�DW�GHW�YDU�DOOPHQW�
NMHQW�DW�NRUNMH�2OD�HOOHU�
$DUVWHLQ�NXQQH�WHQNMD�VHJ�n�
VHJOD�©IRU�W\VNDUDQHª���DOWVn�
UHLVD�L�QRUVN�LQQDQULNVIDUW�HOOHU�
L�IDUW�WLO�DQGUH�QRUGLVNH�ODQG�RJ�
7\VNODQG�

$DJRW�IRUWHO�DW�GHQQH�WLGD�YDU�
I¡UVWH�JRQJHQ�KR�YHUNHOHJ�O UGH�
IDU�VLQ�n�NMHQQD��)DU�WRN�VHJ�
JRG�WLG�VDPDQ�PHG�PLQVWHMHQWD��
WLO�G¡PHV�I¡OJGH�KDQ�KHQQH�

$DUVWHLQ�*UXWOH�RJ�%U\QKLOGH�1HVH�
�)RWR�IUn�$DJRW�6WDYODQG�

,QGUHP\UR�XQGHU�NULJHQ���)RWR�IUn�$DJRW�6WDYODQG�
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Sn�VNXOHYHJHQ�IUDP�WLO�.MHWWHEHUJ��GHU�VWLHQ�IUn�
,QGUHP\UR��P¡WWH�GHQ�Q\H�KRYXGYHJHQ��+HU�YHQWD�
GHL�WLO�VNXOHEDUQD�IUn�*UXWOHIMRUGHQ�NRP��VOLN�DW�
$DJRW�NXQQH�Jn�VDPDQ�PHG�GHL�UHVWHQ�DY�VNXOHYHJHQ�
�FD��ÀUH�NLORPHWHU���
�
.ULJHQ�NMHP�WLO�1RUHJ
'n�IRON�JMHNN�RJ�OD�VHJ�RP�NYHOGHQ����DSULO�������YDU�
VWRUH�W\VNH�PDULQHVW\UNDU�Sn�YHJ�WLO�n�Jn�LQQ�L�QRUVNH�
KDPQHE\DU�PHG�NULJVEXGGH�VROGDWDU�RP�ERUG��'HL�
W\VNH�VW\UNDQH�KDGGH�JnWW�XW�IUn�W\VNH�KDPQHU����DSULO��
$OW�RP�NYHOGHQ���DSULO�NO�������YDUW�GHQ�GHOHQ�DY�
VW\UNHQ�VRP�VNXOOH�WLO�2VOR�RSSGDJD�DY�YDNWIDUW¡\HW�
©3RO�,,,ª��9DNWIDUW¡\HW�YDU�DQJULSH�OLNH�HWWHU�RJ�
VNLSVVMHIHQ�GUHSHQ��0HQ�I¡U�GHWWH�KDGGH�KDQ�NODUW�n�
VHQGD�PHOGLQJ�RP�DQJUHSVVW\UNHQ�VRP�YDU�Sn�YHJ��
)LUH�WLPDU�VHLQDUH�YDUW�HLQ�W\VN�HVNDGUH�VWRSSD�YHG�
2VFDUVERUJ�RJ�GHQ�W\VNH�NU\VVDUHQ�©%O�FKHUª�VHQND��
6n�ODQJW�GHQ�JHQHUHOOH�NULJVKLVWRULD�

'n�EDUQD�L�*UXWOHIMRUGHQ�²�PHOORP�GHL�$DJRW�L�
,QGUHP\UR�²�JMRUGH�VHJ�NODUH�WLO�n�Jn�Sn�VNXOHQ�RP�
PRUJRQHQ����DSULO��VnJ�RJ�K¡\UGH�GHL�PDQJH�VWRUH�RJ�
PLQGUH�W\VNH�Á\�VRP�YDU�Sn�YHJ�QRUGRYHU��.RUOHLV�
GHL�UHDJHUWH�Sn�GHWWH�YHLW�PH�LNNMH�KHLOW��PHQ�WUXOHJ�
UHDJHUWH�GHL�EnGH�PHG�UHGVOH�RJ�IRUYLWHVNDS����

0HG�GHW�VDPH�VNXOHQ�WRN�WLO�Sn�PRUJRQHQ����DSULO��
VDPOD�O UDU�+HUPDQVHQ�DOOH�HOHYDQH�RJ�IRUWDOGH�
DW�1RUHJ�YDU�L�NULJ�RJ�DW�GHW�LNNMH�YDUW�QRNR�
XQGHUYLVQLQJ�GHQQH�GDJHQ��(OHYDQH�UXVOD�GHUHWWHU�
KHLP�NYDU�WLO�VLWW��6NXOHQ�NRP�
OLNHYHO�VQDUW�L�JRQJ�DWW�RJ�
XQGHUYLVQLQJD�JMHNN�VWRUW�VHWW�
VRP�YDQOHJ�L�UHVWHQ�DY�NULJVnUD�

2OD�RJ�-HQV��VRP�KDGGH�YRUH�
WLO�VM¡V�IUn�VRPPDUHQ�������
KDGGH�EHJJH�P¡QVWUD�DY�RJ�YDU�
KHLPNRPQH�I¡U�NULJHQ�NRP�WLO�
1RUHJ�
��
)RUV\QLQJVVLWXDVMRQHQ
.ULJHQ�RJ�NULJVKDQGOLQJDQH�
VHWWH�HLQ�HIIHNWLY�VWRSS�IRU�
DOOH�IRUV\QLQJDU�WLO�GLVWULNWD��3n�
%¡POR�YDU�HLQ�GHQ�JRQJHQ�KHLOW�
DYKHQJLJH�DY�VM¡WUDQVSRUW�IRU�
n�In�IUDP�YDUHU��.\VWWUDÀNNHQ�
VWRSSD�PHVW�KHLOW�RSS�HWWHU����
DSULO��RJ�GHW�RSSVWRG�ULPHOHJ�

(GYDUG��NVQHV�L�ORV�XQLIRUP�
�)RWR�IUn�$QQH�*UHWKH�/DXNQHV�

*DUGHQ�Sn�*UXWOH��Q UDVW��VRP�(GYDUG��NVQHV�NM¡SWH�Sn������WDOHW�
�)RWR�IUn�$QQH�*UHWKH�/DXNQHV�
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UDVNW�PDQJHO�Sn�EnGH�PDWYDUHU�
RJ�DQGUH�IRUV\QLQJDU��)RON�WRN�
WLO�n�KDPVWUD�RJ�GHL�VRP�KDGGH�
UnG�WLO�GHW�NM¡SWH�RSS�DOW�VRP�
YDU�WLOJMHQJHOHJ�RJ�GHW�YDUW�UDVNW�
YDUHPDQNR�L�EXWLNNDQH�

(WWHU�P¡QVWHU�IUn�I¡UVWH�
YHUGVNULJHQ��Sn�IRONHPXQQH�
NDOOD�©IRUULJH�NULJª��YDUW�GHW�
DOW�L�VHSWHPEHU������VHWW�L�
YHUN�RIIHQWOHJ�NRQWUROO�PHG�
IRUV\QLQJD�DY�YLNWLJH�YDUHU�RJ�
LQQI¡UW�UDVMRQHULQJ�Sn�PHOORP�
DQQD�PDWYDUHU��)UDP�WLO����DSULO�
KDGGH�GHW�Q\RSSUHWWD�)RUV\QLQJV�
GHSDUWHPHQWHW��PHG�VWDWVUnG�
7U\JYH�/LH�VRP�VMHI��NM¡SW�LQQ�RJ�
ODJUD�PDWYDUHU�RJ�DQGUH�YLNWLJH�
IRUV\QLQJDU�IRU�PDQJH�PnQDGHUV�
IRUEUXN��0HQ�VWUDNV�1RUHJ�YDU�
RNNXSHUW�WRN�W\VNDUDQH�KDQG�RP�
GHVVH�IRUV\QLQJDQH��RJ�GHW�YDU�OLWH�
DWW�WLO�LQQE\JJMDUDQH��

$QVYDUHW�IRU�IRUV\QLQJDU�RJ�UDVMRQHULQJ�ORNDOW�OnJ�WLO�
NRPPXQDQH��RUJDQLVHUW�DY�HLJQH�IRUV\QLQJVQHPQGHU�
PHG�VWRUH�IXOOPDNWHU��)RUV\QLQJVQHPQGD�L�%UHPQHV�
NRPPXQH�²�VRP�*UXWOHIMRUGRPUnGHW�K¡\UGH�WLO�²�
YDUW�OHLD�DY�GnYHUDQGH�YDUDRUGI¡UDU�3HGHU�6WDYODQG�
�KDQ�YDUW�VHLQDUH�VYLJHUIDU�WLO�$DJRW�L�,QGUHP\UR��

'HQ�YDUHVNRUWHQ�VRP�NULJVXWEURWHW�I¡UWH�PHG�VHJ�
YDUW�VQDUW�HUVWDWWD�DY�HLQ�PHLU�SHUPDQHQW�PDQJHO�
Sn�HLQ�GHO�YDUHU��P�D��NDIÀ�RJ�VXNNHU��PHQ�HWWHU�
NYDUW�RJVn�PM¡O�RJ�EU¡GYDUHU��.M¡W�YDU�UDVMRQHUW�RJ�
RPVHWQDGHQ�VWUHQJW�NRQWUROOHUW��2JVn�ÀVN�RJ�VLOG�
YDU�L�SULQVLSSHW�UDVMRQHUW�RJ�RPVHWQDGHQ�NRQWUROOHUW��
0HQ�XWH�YHG�KDYHW��PHG�GLUHNWH�NRQWDNW�WLO�VWRUH�
ÀVNHUHVVXUVDU��YDU�P\NMH�DY�GHQQH�NRQWUROOHQ�EHUUH�
V\PEROVN��(J�NMHP�DWWHQGH�WLO�GHWWH�L�HLW�VHLQDUH�
NDSLWWHO��

6MXNGRP�RJ�G¡G�L�,QGUHP\UR
.RUW�I¡U�SnVNHKHOJD�L������YDUW�$DUVWHLQ�DOYRUOHJ�
VMXN��$Y�XOLNH�nUVDNHU�JMHNN�GHW�ÁHLUH�GDJDU�I¡U�GHL�
IHNN�WDN�L�OHJH��PHQ�Gn�KDQ�WLO�VOXWW�NRP��VnJ�KDQ�
PHG�HLQ�JRQJ�NRU�DOYRUOHJ�GHW�YDU�RJ�JDY�EHVNMHG�
RP�DW�SDVLHQWHQ�PnWWH�VHQGDVW�WLO�VMXNHKXVHW�L�
+DXJHVXQG�VQDUDVW�UnG�YDU��'HW�YDU�LNNMH�HQNHOW�n�In�
WLO�HLQ�VOLN�WUDQVSRUW�Sn�NRUW�YDUVHO��PHQ�GHW�YDUW�WLO�

DW�JDPOHYnJVVN¡\WD��WUXOHJ�PHG�)ULWMRI �6¡UHQHV�VRP�
VNLSSHU��VNXOOH�IUDNWD�$DUVWHLQ�WLO�+DXJHVXQG��%URUHQ�
2OD�EDU�$DUVWHLQ�Sn�U\JJHQ�ODQJV�VWLDU�JMHQQRP�
XOHQGW�WHUUHQJ�IUn�,QGUHP\UR�WLO�6WRNNYLNMR��GHU�KDQ�
YDUW�WHNHQ�RP�ERUG�L�VN¡\WD��VRP�VWUDNV�VHWWH�NXUVHQ�
PRW�+DXJHVXQG��

'HW�YDUW�NRQVWDWHUW�KMHUQHKLQQHEHWHQQHOVH��
HLQ�VMXNGRP�GHW�GHQ�JRQJHQ�YDU�In�HOOHU�LQJHQ�
KMHOSHUnGHU�PRW��$DUVWHLQ�NRP�LNNMH�PHLU�WLO�PHGYLW��
RJ�QDWW�WLO�6NM UWRUVGDJ�G¡\GGH�KDQ��

6HLQDUH�VDPH�GDJHQ��DOWVn�6NM UWRUVGDJ��NRP�NLVWD�
KHLP�PHG�UXWHEnW��+R�YDUW�LNNMH�IUDNWD�WLO�,QGUHP\UR��
PHQ�VHWW�LQQ�L�KXVHW�WLO�EURU�$QWRQ�L�*MHUGHW��+HU�VWR�
NLVWD�IUDP�WLO�JUDYIHUGVGDJHQ��VRP�YDU�RQVGDJ�HWWHU�
SnVNH�

)OXNW�RYHU�1RUGVM¡HQ�
*MHQQRP�GHW�I¡UVWH�KDOYnUHW�HWWHU�DW�PDQQHQ�
G¡\GGH��RSSOHYGH�%U\QKLOGH�DW�WR�DY�EDUQD�RJ�HLQ�
VYRJHU�WRN�VHJ�RYHU�KDYHW�WLO�6WRUEULWDQQLD�RJ�PHOGH�
VHJ�WLO�DNWLY�WHQHVWH�IRU�1RUHJ�RJ�GHL�DOOLHUWH��

9nUHQ�RJ�VRPPDUHQ������YDU�-HQV�PHG�PRWRUVN¡\WD�
©%REª���+����%2���IUn�9LNDIMRUGHQ��6NLSSHU�RP�ERUG�

,QGUHP\UR����VHSWHPEHU�������%DN�IUn�YHQVWUH��0DJGD��$DUVWHLQ��%U\QKLOGH��-HQV��
)UDPPH�IUn�YHQVWUH��$OI��2ODY��$DJRW�RJ�cVH��

$OI��2ODY�RJ�cVH�HU�EDUQD�WLO�0DJGD�
�)RWR�IUn�$DJRW�6WDYODQG�
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YDU�WUXOHJ�HLJDUHQ��$QWRQ�9LND��0HVW�VDQQV\QOHJ�ÀVND�
GHL�HWWHU�YnU��RJ�VRPPDUVLOG��NDQVNMH�YDU�GHL�RJVn�Sn�
EULVOLQJÀVNH��

6DPDQ�PHG�-HQV�YDU�P�D��(ULN�*UXWOH��HLQ�
VDPE\JGLQJ�DY�-HQV��RJ�1LOV�9LND��VRP�KDGGH�
NM UDVW�L�*UXWOHIMRUGHQ��,�O¡SHW�DY�VRPPDUHQ�Pn�
GHVVH�WUH�NDUDQH�KD�VQDNND�P\NMH�VDPDQ�RP�NRUOHLV�
GHL�NXQQD�NRPD�VHJ�XQQD�GHW�RNNXSHUWH�1RUHJ�
RJ�PHOGD�VHJ�WLO�DNWLY�WHQHVWH�©Sn�UHWW�VLGHª��1LOV�
9LND�VNUHLY�L�GDJERND�VL�DW�©HWWHU�PHJHQ�RYHUYHLHOVH�
DY�GHQ�VLWXDVMRQ�MHJ�OHYHU�L��HU�MHJ�NRPPHW�WLO�GHW�
UHVXOWDW�DW�GHW�HU�JDOW�DY�PHJ�n�DUEHLGH�IRU�7\VNODQG��
GD�MHJ�¡QVNHU�DY�KHOH�PLWW�KMHUWH�DW�(QJODQG�RJ�
GH�DOOLHUWH�VNDO�YLQQH�NULJHQª��8WWU\NNHW�©n�DUEHLGH�
IRU�7\VNODQGª�YLVHU�WUXOHJ�WLO�GHQ�DUEHLGVWHQHVWD�
W\VNDUDQH�RJ�16�SU¡YGH�n�RUJDQLVHUD�Sn�GHQQH�WLGD��
'HW�HU�JUXQQ�WLO�n�WUX�DW�JUXQQJMHYLQJD�YDU�GHQ�VDPH�
IRU�DOOH�WUH��6RP�PH�VHLQDUH�VNDO�VMn�YDU�IU\NW�IRU�n�
YHUWD�LQQNDOOD�WLO�W\VN�DUEHLGVWHQHVWH�GHQ�YLNWLJDVWH�
PRWLYDVMRQHQ�IRU�GHL�ÁHVWH�DY�GHL�VRP�U¡PGH�RYHU�
1RUGVM¡HQ�VLVWH�KDOYnU�L��������

5HVXOWDWHW�DY�GHVVH�VDPWDODQH�YDUW�DW�(ULN��-HQV�RJ�
1LOV�JMHNN�RP�ERUG�L�VN¡\WD�V¡QGDJVNYHOGHQ�����
MXOL�������VHJOD�WLO�(VSHY U�IRU�n�I\OOD�YDWQ�RJ�UHLVWH�
HWWHU�NRUW�WLG�YLGDUH�YHVWRYHU��'HL�WRN�ODQG�YHG�
/RVVLPRXWK�L�6NRWWODQG�RQVGDJ�����MXOL��

'HQQH�UHLVD�RYHU�1RUGVM¡HQ�RJ�GHQ�I¡UVWH�WLGD�Sn�
EULWLVN�MRUG�HU�VNLOGUD�LQQJnDQGH�L�%U\QMDU�6WDXWODQG�
VL�ERN�©'DJERN�IUn�HLQ�G¡G�VROGDWª��RJ�HJ�JnU�GHUIRU�
LNNMH�Q UDUH�LQQ�Sn�KHQGLQJDQH�KHU��-HQV�VL�WHQHVWH�L�
GHW�QRUVNH�Á\YnSHQHW�NMHP�HJ�DWWHQGH�WLO�L�HLW�DYVQLWW�
QHGDQIRU��

©%REª�VL�DYUHLVH��I¡UVW�WLO�(VSHY U�RJ�GHUHWWHU�YLGDUH�
PRW�YHVW��JMHNN�LNNMH�I¡UH�VHJ�XWDQ�DW�QRNRQ�OD�PHUNH�
WLO�GHW��'HW�U\NWDVW�VnOHLV�IRUW�NYD�VRP�KDGGH�KHQGW��
)RU�%U\QKLOGH�I¡UWH�GHWWH�P�D��PHG�VHJ�DW�KR�PnWWD�
WROD�VWHUN�NULWLNN�L�VLQH�Q UDVWH�RPJMHYQDGHU�IRU�GHW�
VRP�KDGGH�VNMHGG��%DNJUXQQHQ�IRU�NULWLNNHQ�YDU�
P�D��DW�VOLN�U¡PLQJ�NXQQH�I¡UD�WLO�W\VNH�UHSUHVDOLDU�
PRW�EnGH�IDPLOLHQ�RJ�E\JGD��%U\QKLOGH�WRN�VHJ�Q U�
DY�NULWLNNHQ��PHQ�LNNMH�YHUUH�HQQ�DW�KR�EHVWHPWH�VHJ�
IRU�n�©WD�W\UHQ�YHG�KRUQDª�RJ�RSSV¡NMD�HLJDUHQ�DY�
©%REª��$QWRQ�9LND��'HWWH�EnGH�IRU�n�EH�RP�RUVDNLQJ�
IRU�©WMXHULHWª�DY�VN¡\WD�RJ�IRU�n�K¡\UD�KDQV�PHLQLQJ��
,NNMH�Vn�PDQJH�GDJDQH�HWWHU�DW�©%REª�KDGGH�VHJOD�
PRW�YHVW��NOHGGH�KR�VHJ�RSS�RJ�JMHNN�GHL�VHNV�VMX�
NLORPHWUDQH�WLO�9LND�IRU�n�VQDNND�PHG�$QWRQ�

,�9LNDIMRUGHQ�IHNN�KR�HL�JRG�RJ�JMHVWIUL�PRWWDNLQJ��
$QWRQ�9LND�WU¡\VWD�Vn�JRGW�KDQ�NXQQH�RJ�EDG�KHQQH�
LQQVWHQGLJ�RP�LNNMH�n�WD�KHQGLQJD�LQQ�RYHU�VHJ��'HW�
YDU�HL�JODG�RJ�OHWWD�%U\QKLOGH�VRP�HWWHU�HLW�SDU�WLPDU�
WRN�IDWW�Sn�WXUHQ�KHLPRYHU�WLO�,QGUHP\UR����

(LW�QDWXUOHJ�VS¡UVPnO�L�GDJ�HU�RP�%U\QKLOGH�RJ�
IDPLOLHQ�IHNN�YLWD�DW�©%REª�YDU�NRPHQ�YHO�IUDP�RJ�DW�
DOW�VWR�EUD�WLO�PHG�GHL�WUH�JXWDQH��$DJRW�HU�L�GDJ�LNNMH�
KHLOW�VLNNHU��PHQ�XW�IUn�GHW�PH�YHLW�IUn�DQQD�KDOG�
WUXU�HJ�DW�PH�NDQ�VYDUD�MD�Sn�VS¡UVPnOHW��1\KHQGH�
IUn�DQGUH�VLGD�QnGGH�IUDP��RJ�IDPLOLDQH�IHNN�YLWD��
.RUOHLV�YHLW�HJ�LNNMH�

(LQ�ORYOHJ�NRPPXQLNDVMRQVNDQDO�IRU�PHOGLQJDU�Sn�
WYHUV�DY�IURQWDQH��YDU�GHL�VnNDOOD�5¡GH�.RUV�EUHYD��
'HWWH�YDU�VWDQGDUGLVHUWH�PHOGLQJDU�Sn�LQQWLO����RUG��
VRP�YDUW�IRUPLGOD�DY�5¡GH�.RUV��%U\QMDU�6WDXWODQG�
KDU�GRNXPHQWHUW�DW�1LOV�9LND�RJ�IDPLOLHQ�KDQV�L�
0\UDQH�Q\WWD�VHJ�DY�GHVVH��'HW�HU�DOO�JUXQQ�WLO�n�WUX�
DW�RJVn�-HQV�²�RJ�VHLQDUH�.ULVWLQH�²�RJVn�EUXNWH�
GHQQH�PnWHQ�WLO�NRQWDNW�KHLP��0HQ�GHW�HU�GHVVYHUUH�
LNNMH�GRNXPHQWHUW�VOLNH�PHOGLQJDU�IUn�,QGUHP\UR�

+HLPH�Sn�%¡POR�JMHNN�.ULVWLQH��HL�DY�V¡VWUHQH�WLO�
-HQV�RJ�XQGUDVW�Sn�NRUOHLV�KR�RJVn�NXQQH�NRPD�VHJ�
PRW�YHVW�RJ�JMHUD�VL�WHQHVWH�IRU�IHGUHODQGHW��'HW�HU�
P\NMH�VRP�W\GHU�Sn�DW�.ULVWLQH��VRP�YDU�I¡GG�L�������
YDU�ODQJW�I¡U�VL�WLG�QnU�GHW�JDOGW�V\QHW�Sn�WLOK¡YHW�
PHOORP�NYLQQH�RJ�PDQQ�RJ�LNNMH�PLQVW�NYLQQHQH�
VLQH�SOLNWHU�RJ�RSSJnYHU��)RU�KHQQH�YDU�GHW�LNNMH�
QRNR�VM¡OYVDJW�DW�EHUUH�PHQQ�NXQQH�XWI¡UD�XOLNH�
WHQHVWHU�IRU�IHOOHVVNDSHW�RJ�VDPIXQQHW��RJVn�L�NULJ��
7DQNHQ�RP�n�UHLVD�WLO�6WRUEULWDQQLD�NRP�NDQVNMH�VRP�
HLQ�QDWXUOHJ�NRQVHNYHQV�DY�GHWWH��0H�Pn�RJVn�Jn�XW�
IUn�VRP�VLNNHUW�DW�KR�KDGGH�GU¡IWD�QRNUH�DY�GHVVH�
WDQNDQH�PHG�IDUEURU�2OD��VRP�RJVn�JMHNN�RJ�WHQNWH�
Sn�NRUOHLV�KDQ�NXQQH�NRPD�VHJ�L�DNWLY�WHQHVWH��

.ULVWLQH�DUEHLGGH�L�GHQQH�WLGD�KMn�KDQGHOVPDQQ�/DUV�
1\V WHU�L�/\NOLQJIMRUGHQ��2JVn�(GYDUG��NVQHV�Pn�
KD�YRUH�NMHQG�PHG�.ULVWLQH�VLQH�¡QVNMH��+DQ�YDU�
PHG�L�PRWVWDQGVNDPSHQ�KHLPH��RJ�KDGGH�PDQJH�RJ�
WHWWH�QHWWYHUN�KDQ�NXQQH�WUHNNMD�Sn��(LQ�HWWHUPLGGDJ�
L�VHSWHPEHU������NRP��NVQHVHQ�V\NODQGH�WLO�/\NOLQJ�
RJ�IRUWDOGH�.ULVWLQH�DW�QR�YDU�GHW�HLQ�VMDQVH�WLO�n�
NRPD�VHJ�YHVWRYHU��0HQ�Gn�PnWWH�KR�NRPD�KHLP�
PHG�HLQ�JRQJ��.YD�IRUNODULQJ�KR�JDY�/DUV�1\V WHU�
YHLW�PH�LNNMH��WUXOHJ�VD�KR�EHUUH�DW�KR�PnWWH�HLQ�
WXU�KHLP�IRU�n�VQDNND�PHG�PRUD��6n�NRUW�WLG�HWWHU�
DW�IDUHQ�YDU�G¡G�YDU�LNNMH�GHWWH�QRNR�XVDQQV\QOHJ�
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IRUNODULQJ��9HO�KHLPH�IRUWDOGH�KR�DW�KR�PnWWH�UHLVD�
ERUW��QRNUH�GDJDU��SDNND�HL�YHVNH�PHG�GHW�PHVW�
Q¡GYHQGLJH�RJ�JDY�VHJ�L�YHJ��.RU�P\NMH�PRUD�VNM¡QD�
HU�YDQVNHOHJ�n�YLWD��HWWHU�GHW�VRP�YHUW�IRUWDOW�VWLOWH�
KR�LQJHQ�VS¡UVPnO��0HQ�KR�Pn�QRN�KD�UHVRQQHUW�
VHJ�IUDP�WLO�GHW�PHVWH��'n�.ULVWLQH�VD�IDUYHO��NRP�
PRUD�QHPOHJ�RJ�VWDNN�WLO�KHQQH�HLQ�VWRU�QLVWHSDNNH��
'HUHWWHU�JMHNN�WXUHQ�WLO�KHLPHQ�WLO�(GYDUG��NVQHV��
GHU�KR�P¡WWH�IDUEURU�2OD��'HW�YDU�©WU¡VNMHGXJQDGª�L�
*MHUGHW�GHQQH�GDJHQ��RJ�2OD�KDGGH�EOLWW�KHQWD�PLGW�
L�WUHVNLQJD�RJ�EHGHQ�RP�n�WD�NRQWDNW�PHG�(GYDUG�
�NVQHV�

.RUW�WLG�HWWHU�JMHNN�YHJHQ�YLGDUH�QRUGRYHU�PHG�HLQ�
PRWRUEnW��.YHQ�VRP�nWWH�EnWHQ�RJ�NYHQ�VRP�I¡UWH�
KDQ�YHLW�PH�LNNMH�L�GDJ��PHQ�GHW�HU�DOO�JUXQQ�WLO�n�WUX�
DW�DOW�YDU�RUJDQLVHUW�DY�(GYDUG��NVQHV�RJ�IDPLOLHQ�WLO�
I¡UVWH�NRQD�KDQV�Sn�1HVH�

'HL�NRP�WLO�HLQ�VWDG�VRP�ORNDOW�YDUW�NDOOD�©9HVWUH�
0HOLQJVYnJHQª��PHQ�VRP�HLJHQWOHJ�HU�HLQ�DUP�DY�
6¡QVWDE¡YnJHQ��HLW�SDU�WLPDU�VHLQDUH��+HU�YDUW�2OD�RJ�
.ULVWLQH�J¡\PGH�L�HLW�VM¡KXV�VDPDQ�PHG�ÁHLUH�DQGUH��

'HW�YDU�W\GHOHJ�DW�GHW�VRP�VNXOOH�VNMH�YLGDUH�YDU�JRGW�
RUJDQLVHUW��0HQ�HLQ�WLQJ�YDU�JO¡\PW��6M¡KXVHW�YDUW�
EUXNW�DY�ÁHLUH��6DPH�NYHOG�NRP�HLQ�ORNDO�XQJGRP�
QHG�WLO�VM¡KXVHW�HLW� UHQG��'¡UD�YDU�XOnVW�RJ�KDQ�
JMHNN�UHWW�LQQ��+HU�YDUW�KDQ�JULSHQ�EDNIUn�RJ�KDOGHQ�
IDVW�DY�WR�SDU�VWHUNH�DUPDU��+DQ�PnWWH�JMHQQRPJn�
RPIDWWDQGH�IRUK¡\U�RJ�GHW�YDUW�GLVNXWHUW�RP�KDQ�
VNXOOH�KDOGDVW�L�IDQJHQVNDS�LQQWLO�DOOH�YDU�NRPHQ�VHJ�
YHO�DY�JDUGH��5HVXOWDWHW�YDUW�OLNHYHO�DW�KDQ�YDUW�VOHSSW�
IUL�PRW�n�ORYD�K¡JWLGVDPW�DW�KDQ�LNNMH�VNXOOH�QHPQD�
GHW�VRP�KDGGH�KHQGW�WLO�QRNRQ��'HQQH�ORYQDGHQ�
KHOGW�KDQ�WLO�NULJHQ�YDU�RYHU�

1DWW�WLO�����VHSWHPEHU�²�HL�ODXUGDJVQDWW�²�YDUW�
GHL�IUDNWD�RP�ERUG�L�06�©1RUGO\Vª�²�+�����
)-�²�DY��%UDQGDVXQG��)DUW¡\HW�OnJ�RJ�YHQWD�L�
/RQJKROPVXQGHW��RJ�©SDVVDVMHUDQHª�Pn�VnOHLV�KD�EOLWW�
IUDNWD�XW�PHG�EnWDU��'HWWH�HU�HQGn�HLW�WHLNQ�Sn�HL�JRG�
RUJDQLVHULQJ��'HW�YDU�L�DOW����SHUVRQDU�VRP�VNXOOH�
YHUD�PHG�Sn�WXUHQ��DY�GHL�VHNV�NYLQQHU��

6Y UW�PDQJH�DY�GHL�VRP�YDU�PHG��KDU�L�HWWHUNDQW�
RSSJMHYH�DW�JUXQQHQ�WLO�U¡PLQJD�YDUW�UHGVOH�IRU�n�
YHUWD�LQQNDOOD�WLO�W\VN�WHQHVWH��.RU�UHDOLVWLVN�GHQQH�
VNHSVLVHQ�YDU�NDQ�GLVNXWHUDVW��PHQ�GHW�HU�HLW�IDNWXP�
DW�GHW�Sn�9HVWODQGHW�YDU�VWRU�XUR�RYHU�XWVLNWD�WLO�n�
PnWWD�JMHUD�W\VN�WHQHVWH��(J�WUXU�DW�GHWWH�RJVn�YDU�
PRWLYDVMRQHQ�IRU�PDQJH�DY�GHL�IUn�QRYHUDQGH�%¡POR�
NRPPXQH�VRP�UHLVWH�YHVWRYHU�L�������

©1RUGO\Vª�YDU�EHUUH�Sn�NQDSSH����IRW��RJ�GHW�
Pn�KD�YRUH�VY UW�WURQJW�IRU�Vn�PDQJH�SHUVRQDU��
/DVWHURPPHW�YDU�JMRUW�RP�WLO�RSSKDOGVURP��PHQ�GHL�
VHNV�NYLQQHQH�YDUW�SODVVHUWH�L�DNWHUOXJDUHQ��0H�Pn�
Jn�XW�IUn�DW�GHW�KHU�YDU�OLWHQ�SODVV�IRU�VHNV�SHUVRQDU��
6OLNH�OXJDUDU�KDGGH�QRUPDOW�EHUUH�SODVV�IRU�WR��
VNLSSHU�RJ�EHVWPDQQ��Sn�QRWÀVNH�VNLSSHU�RJ�EDV��

7XUHQ�JMHNN�ÀQW�L�VWDUWHQ��PHQ�HWWHU�HL�WLG�©WRN�
YLQGHQ�WLO�n�JQ\ª��9LQGHQ�DXND�Sn�WLO�VWRUP��RJ�GHL�
ÁHVWH�Á\NWQLQJDQH�YDUW�EnGH�UHGGH�RJ�VM¡VMXNH��
©'¡UNHQ�ÁDXW�DY�RSSNDVWª�RSSO\VHU�HL�NMHOGH�

6M¡VMXNH�HU�LOOH��YHUUH�YDU�GHW�DW�PDVNLQHQ�VWRSSD�
PLGW�L�VWRUPHQ��0DQQVNDSHW�IDQQ�KHOGLJYLV�IHLOHQ�RJ�
IHNN�JMRUW�Q¡GYHQGLJH�UHSDUDVMRQDU��0HQ�IDUW¡\HW�
OnJ�RJ�GUHLY�Vn�OHQJH�DW�VNLSSHUHQ�YDU�UHGG�IRU�DW�GHL�
YDU�NRPQH�XW�DY�NXUV��.XUVHQ�YDU�RSSKDYOHJ�VHWW�IRU�
6KHWODQG��PHQ�YDUW�QR�HQGUD�VOLN�DW�GHL�VWHPGH�PRW�
6NRWWODQG��5LVLNRHQ�IRU�n�VHJOD��IRUEL�YDUW�YHVHQWOHJ�
UHGXVHUW�Sn�GHQ�PnWHQ�

.ULVWLQH�*UXWOH��I�������
�)RWR�IUn�(OVD�(ULNVHQ�0RHQ�
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����VHSWHPEHU�NRP�©1RUGO\Vª�IUDP�WLO�)UDVHUEXUJK�
L�6NRWWODQG��HL�ÀVNHULKDPQ�OLNH�YHG�.LQQDLUGV�+HDG��
NQDSSH����NP�QRUG�IRU�3HWHUKHDG�

$OOH�©SDVVDVMHUDQHª�NRP�YHO�IUDP��PHQ�.ULVWLQH�GURJ�
Sn�VHJ�HLQ�YRQG�KDOVEHWHQQHOVH�VRP�GHW�WRN�VY UW�
ODQJ�WLG�n�EOL�NYLWW��RJ�VRP�L�I¡OJMH�OHJDQH�WUXOHJ�YDU�
nUVDN�WLO�DW�KR�VHLQDUH�L�OLYHW�IHNN�VWRUH�SODJHU�PHG�
P�D��UHXPDWLVPH����

,�DOOLHUW�WHQHVWH
0HG�HLQ�JRQJ�©%REª�YDU�WU\JW�IRUW¡\G�L�6NRWWODQG�
YDUW�(ULN��-HQV�RJ�1LOV�VHWWH�L�HL�PLOG�IRUP�IRU�
YDUHWHNW�L�(OJLQ��I¡U�GHL�QHVWH�GDJ�YDUW�VHQGH�YLGDUH�
XQGHU�YDNWKDOG�WLO�/RQGRQ�PHG�WRJ��+HU�YDUW�GHL�
LQQORVMHUWH�Sn�3DWULRWLF�6FKRRO�IRU�WU\JJOHLNVNRQWUROO��
'HWWH�YDU�IDVW�SURVHG\UH�IRU�DOOH�Á\NWQLQJDU�IUn�
W\VNRQWUROOHUWH�RPUnGH��+HU�YDU�GHL�IUDP�WLO�����MXOL��
'HUHWWHU�YDU�GHW�n�YHQWD�Sn�Q UDUH�RUGUH��,�DXJXVW�
YDUW�GHL�RYHUI¡UWH�WLO�GHW�QRUVNH�Á\YnSHQHW�VLQ�
UHNUXWWHULQJVVWDVMRQ��GHU�-HQV�RJ�1LOV�YDUW�JRGNMHQGH�
IRU�WHQHVWH�L�Á\YnSHQHW��PHGDQ�(ULN�YDUW�RYHUI¡UW�
WLO�KDQGHOVÁnWHQ�RJ�VHJOD�IRU�1RUWUDVKLS�UHVWHQ�DY�
NULJHQ�

-HQV�RJ�1LOV�YDUW�DOW�����DXJXVW�Á\WWD�QRUGRYHU�WLO�
Á\YnSHQHW�VLQ�WUHQLQJVOHLU�YHG�&DVWOHWRZQ��KHLOW�
QRUG�L�6NRWWODQG��+HU�WRN�GHL�PRW�HLW�WLOERG�RP�n�
YHUD�RSSDVVDUDU�IRU�RIÀVHUDQH��QRNR�GHL�VHU�XW�WLO�n�
KD�DQJUD�Sn�PDQJH�JRQJHU��0HQ�WHQHVWD�JDY�²�XW�
IUn�1LOV�9LND�VL�GDJERN�²�P\NMH�IULWLG�RJ�K¡YH�WLO�n�
UHLVD�UXQGW�n�VMn�VHJ�RP��0HQ�1LOV�VXNNDU�DY�RJ�WLO�L�
GDJERND�RYHU�DW�GHW�YDU�LNNMH�GHWWH�GHL�KDGGH�WHQNW�
VHJ�

2P�ODJ�VDPVWXQGHV�PHG�DW�©1RUGO\Vª�NRP�WLO�
6NRWWODQG��PHG�P�D��V¡VWHU�.ULVWLQH�RJ�RQNHO�2OD�
RP�ERUG��YDUW�-HQV�RJ�HLQ�GHO�DQGUH�QRUVNH�UHNUXWWDU�
RYHUI¡UWH�WLO�HLQ�WUHQLQJVOHLU�IRU�GHL�QRUVNH������RJ�
����VNYDGURQDQH�YHG�6NDHEUDH�Sn�2UNQ¡\DQH��
+HU�IHNN�GHL�RSSO ULQJ�VRP�©VNLNNHOHJHª�
EDNNHPDQQVNDS��

0HGDQ�GHL�YDU�Sn�2UNQ¡\DQH�YDUW�1LOV�9LND�ERUWH�
IUn�WHQHVWD�YHG�WUHQLQJVOHLUHQ��I¡UVW�L�NRUWDUH�SHULRGDU�
RJ�VHLQDUH�IRU�JRGW��'HWWH�YDU�VY UW�KHPPHOHJ��RJ�
PH�YHLW�IUDPOHLV�LNNMH�KHLOW�NYD�KDQ�KHOGW�Sn�PHG�
XQGHU�GHVVH�IUnY UD��0HQ�PH�YHLW�DW�KDQ�HWWHU�HL�
WLG�KDPQD�L�GHW�VRP�L�HWWHUWLG�KDU�InWW�QHPQLQJD�
©6KHWODQGVJMHQJHQª��'HUPHG�JnU�KDQ�XW�DY�KLVWRULD�
RP�LQGUHP\UVIRONHW�

.DUWVNLVVH�VRP�V\QHU�NYD�IHOWÁ\SODVVDU��VYDUW��I\OW�VLUNHO���L�6WRUEULWDQQLD��)UDQNULNH��%HOJLD�RJ�1HGHUODQG�GHL�QRUVNH�
MDJDUÁ\VNYDGURQDQH�RSHUHUWH�IUn�L�WLGD�MXQL������²�PDL��������)Un�/XIWIRUVYDUHWV�KLVWRULH��EDQG���DY�9HUD�+HQULNVHQ�
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,�PDL������YDUW�GHL�WR�QRUVNH�MDJDUÁ\VNYDGURQDQH�
RYHUI¡UWH�WLO�1RUWK�:HDOG�$LU�)RUFH�%DVH�XWDQIRU�
/RQGRQ��6NYDGURQDQH�JMHNN�Gn�LQQ�L�HL�Q\RSSUHWWD�
Á\YLQJ�NDOOD�5$)�����:LQJ�RJ�JMHNN�RYHU�L�RSHUDWLY�
WHQHVWH��)Un�QR�DY�YDU�-HQV�L�NULJ��VM¡OY�RP�GHW�©EHUUHª�
YDU�Sn�EDNNHQ��6M¡OY�RP�GHL�YHUVWH�OXIWDQJUHSD�PRW�
/RQGRQRPUnGHW�IRU�GHW�PHVWH�YDU�RYHU��*|ULQJ�VLWW�
/XIWZDIIH�KDGGH�PHLU�HQQ�QRN�n�JMHUD�L�5XVVODQG���
YDU�Á\EDVDQH�RIWH�XWVHWWH�IRU�nWDN�IUn�OXIWD��6n�ODQJW�
HJ�KDU�IXQQH�XW�YDU�GHW�OLNHYHO�LQJHQ�IDOQH�PHOORP�GHL�
QRUVNH�EDNNHPDQQVNDSD�GHU�-HQV�JMRUGH�WHQHVWH�

,�VDPEDQG�PHG�I¡UHEXLQJDQH�WLO�LQYDVMRQHQ�L�
1RUPDQGLH�YDU�PDQJH�DY�MDJDUÁ\VNYDGURQDQH�
RPRUJDQLVHUWH��RJ�:LQJ�����JMHNN�QR�RYHU�WLO�n�KHLWD�
�����1RUZHJLDQ��$LUÀHOG��'HWWH�YDU�ODQJW�PHLU�HQQ�HL�
QDPQHHQGULQJ��'HW�LQQHEDU�DW�MDJDUÁ\D�YDUW�SODVVHUWH�
Sn�PHOORPEHOV��IUDPVNRWQH�IHOWÁ\SODVVDU�XWDQ�
IDVWH�LQVWDOODVMRQDU��$OOH�EXGGH�L�WHOW��RJ�YHUNVWDGHU��
YnSHQODJHU��KDQJDUDU��PHVVHU�P�Y��YDU�L�WHOW�HOOHU�DQGUH�
PHOORPEHOV�E\JJYHUN��6M¡OYH�VWDUW��RJ�ODQGLQJVEDQDQH�
YDU�Sn�JUDV��QRNR�VRP�L�GHW�YnWH�V¡UHQJHOVNH�NOLPDHW�
WLOVD�P\NMH�JM¡UPH��(OOHU�VRP�GHW�VWnU�L�RYHUVNULIWD�WLO�
HLW�XQGHUNDSLWWHO�L�/XIWIRUVYDUHWV�KLVWRULH��EDQG���DY�
9HUD�+HQULNVHQ��7HOWOLY��UHJQ�RJ�V¡OH��0H�NDQ�OHJJMD�
WLO�DW�WHOWD�IRU�GHL�PHQLJH�VROGDWDQH�YDU�XWDQ�ERWQ�

)O\WWLQJD�WLO�I¡UVWH�IHOWÁ\SODVVHQ��%RJQRU�YHG�
NDQDON\VWHQ��VNMHGGH�����PDUV�������'HWWH�
IHOWWLOY UHW��IUn�RJ�PHG�DXJXVW������Sn�NRQWLQHQWHW��
YDUWH�WLO�NULJHQ�YDU�VOXWW��RJ�OLWW�WLO���3n�YHGODJGH�
NDUWVNLVVH��VWROHQ�IUn�9HUD�+HQULNVHQ�VL�ERN��V�������
NDQ�PH�VMn�NRUOHLV�����$LUÀHOG�Á\WWD�VHJ�QRUGDXVWRYHU�
JMHQQRP�)UDQNULNH��%HOJLD�RJ�1HGHUODQG���1R�VNDO�
PH�VQDUW�IRUODWD�-HQV�RJ�WHQHVWD�KDQV��PHQ�I¡UVW�HLW�
OLWH�VLWDW�IUn�GHQ�RPWDOHQ�PH�ÀQQ�Sn�VLVWH�RPVODJVVLGH�
L�RYDQQHPQGH�ERN�

2J�GHW�YDU�QRUVNH�EDNNHPDQQVNDSHU�VRP�V¡UJHW�IRU�n�KROGH�
VLQH�VNYDGURQHUV�PDVNLQHU�Á\YHG\NWLJH��NDUHU�VRP�DUEHLGHW�RJ�
VOHW�XQGHU�DOOH�VODJV�XPXOLJH�IRUKROG��

)Un�EULWLVN�KDOG�EOHL�HOOHV�GHL�QRUVNH�EDNNHPDQQVNDSD�
UDQJHUW�VRP�NOnUW�EHVW�QnU�GHW�JDOGW�n�KDOGD�Á\�RJ�
XWVW\U�L�©VKLS�VKDSHª��0HGDOMHU�IHNN�GHL�LNNMH��GHVVH�
YDU�UHVHUYHUWH�IRU�Á\JDUDU�RJ�VMHIDU��'HL�QRUVNH�
EDNNHPDQQVNDSD�YDU�YHUNHOHJ�©PHQQ�XWHQ�PHGDOMHUª�

0HQ�IUn�VM¡OYDVWH�1RUGDKO�*ULHJ�IHNN�GHL�VLQ�HLJHQ�
K\OOLQJVVRQJ��(J�WDU�PHG�GHL�I¡UVWH�WR�YHUVD�

9L�Á\JHVROGDWHU�VRP�DOGUL�JnU�RSS
RJ�LNNH�KDU�YLQJH�Sn�MDNNHQ�
YL�VOLWHU�PHG�PRWRU��PHG�YnSHQ�RJ�NURSS
WLO�Á\HW�VWnU�WULPPHW�Sn�EDNNHQ�
)RU�KDQ�VRP�VNDO�NMHPSH�HWVWHGV�L�GHW�EOn
Pn�YLWH�DW�RVV�NDQ�KDQ�VWROH�Sn�

9L�JMRUGH�KDP�UHGH��KDQV�VWULG�HU�EOLWW�YnU��
PHG�GHW�InU�YL�EDNNHIRON�WU¡VWHV�
9L�HU�GH�XNMHQWH��'HW�YL�VnU�
VNDO�RSSH�EODQW�VN\HQH�K¡VWHV�
9L�WDNNHV�IRU�VOLWHW�YnUW�WXVHQIROG
QnU�MDJHUHQ�WXPOHU�L�VHLHUVUROO�

)RU�-HQV�YDUW�IURQWWHQHVWD�DYVOXWWD�NRUW�WLG�I¡U�
W\VNDUDQH�NDSLWXOHUWH��+DQ�YDUW�UnND�DY�JXOVRWW��VHQGW�
WLO�6WRUEULWDQQLD�RJ�LQQODJG�Sn�VMXNHKXV��+DQ�NRP�WLO�
1RUHJ�L�PDL�MXQL�RJ�IHNN�VWUDNV�SHUPLVMRQ�IRU�n�UHLVD�
KHLP�

2J�Vn�JnU�PH�WLOEDNH�WLO�V¡VWHU�.ULVWLQH�RJ�RQNHO�2OD��

6RP�QHPQG�WLGOHJDUH�NRP�GHVVH�WLO�6NRWWODQG�RP�ODJ�
VDPVWXQGHV�PHG�DW�-HQV�YDUW�RYHUI¡UW�WLO�2UNQ¡\DQH��
(WWHU�YDQOHJH�WU\JJLQJVSURVHG\UDU�YDUW�GHL�EHJJH�
JRGNMHQGH�IRU�DNWLY�WHQHVWH��2OD�L�KDQGHOVÁnWHQ�RJ�
.ULVWLQH�L�K UHQ�

2OD�*UXWOH�P¡QVWUD�Sn�'6�©2UDQLDª��2��%��6¡UHQVHQ��
$UHQGDO���VRP�PDWURV�����RNWREHU�VDPH�nU��RJ�JMRUGH�
VDPDQKDQJDQGH�WHQHVWH�GHU�WLO�NULJHQ�YDU�VOXWW�²�DOWVn�
L�WUH�RJ�HLW�KDOYW�nU��0HQ�LNNMH�QRN�PHG�GHW��L�MXOL������
JMHNN�KDQ�RP�ERUG�L�'6�©6NXPª�DY�7¡QVEHUJ��RJ�VWR�
RP�ERUG�GHU�WLO�PDL�������)¡UVW�Gn�NXQQH�KDQ�UHLVD�
KHLP�WLO�%¡POR��2OD�L�*MHUGHW�KDGGH�GHÀQLWLYW�JMRUW�
YHUQHSOLNWD�VL�

©2UDQLDª�YDU�HLW�JDPPDOW�GDPSVNLS�Sn�XQGHU������
WRQQ��RJ�JMHNN�VWRUW�VHWW�L�EULWLVN�N\VWIDUW�KHLOH�NULJHQ��
'HW�HLQDVWH�HJ�NDQ�ÀQQD�Sn�ZDUVDLORUV�FRP�XWDQRP�
N\VWIDUWHQ�HU�HLQ�WXU�IUDP�RJ�WLOEDNH�WLO�86$�RJ�
&DQDGD�L�������

.ULVWLQH�YDUW�VRP�QHPQG�OHQJHU�RSSH�JRGNMHQW�
IRU�WHQHVWH�L�K UHQ�RJ�YDUW�LQQVNULYHQ�L�GHQ�QRUVNH�
EULJDGHQ�L�6NRWWODQG��PHG�WHQHVWHVWDG�L�'XPIULHV��
+HU�JMRUGH�KR�WHQHVWH�WLO�HWWHU�NULJHQ��5HWW�QRN��
VRP�PH�VNDO�VMn�QHGDQIRU��PHG�SHUPLVMRQ�RJ�HQGUD�
WHQHVWH�IUn������
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.ULVWLQH�YDU�DOWVn�VROGDW��VnNDOOD�.�VROGDW��LNNMH�ORWWH�
�VRP�%U\QMDU�6WDXWODQG�VNULY��HOOHU�L�VLYLO�WHQHVWH�
�VRP�.ULVWRIIHU�%HUJWXQ�VNULY��

7HQHVWH�VRP�NYLQQHOHJH�VROGDWDU�YDUW�LQQI¡UW�
DY�UHJMHULQJD�L�/RQGRQ�L������������2UGQLQJD�
YDU�VY UW�RPVWULGG��RJ�UHJMHULQJD�P¡WWH�VWRU�
PRWVWDQG��0RWVWDQGHQ�NRP�IUn�XOLNW�KDOG�RJ�
VNXOGDVW�XWDQ�WYLO�WUDGLVMRQHOOH�KDOGQLQJDU�RP�
NYLQQHU�VL�WHQHVWH�XWDQIRU�KHLPHQ��L�NOnUW�VSUnN�
©NYLQQHGLVNULPLQHULQJª���,�WLOOHJJ�NRP�HLQ�PHLU�
QDWXUOHJ�VNHSVLV�PRW�DW�NYLQQHU�VNXOOH�JMHUD�WHQHVWH�
L�NULJ��'HW�IDNWXP�DW�QRUVNH�NYLQQHU�JMRUGH�WHQHVWH�
L�PLOLW UXQLIRUP�XQGHU�NULJHQ��HU�L�GHQ�JUDG�JnWW�L�
JO¡\PHERND�DW�GHW�L�GDJ�HU�VY UW�YDQVNHOHJ�n�ÀQQD�
RSSO\VQLQJDU�RP�GHQQH�WHQHVWD�L�YDQOHJH�QRUVNH�
OHNVLND�RJ�DQGUH�RSSVODJVYHUN�

0H�KDU�LNNMH�PDQJH�RSSO\VQLQJDU�RP�.ULVWLQH�VL�
VROGDWWHQHVWH��PHQ�WHQHVWD�HU�NOnUW�GRNXPHQWHUW��
P�D��L�HLW�NRPSDQLELOHWH�IUn�EULJDGHQ�GHU�GHW�HU�ÁHLUH�
NYLQQHOHJH�VROGDWDU�²�P�D��.ULVWLQH��.�VROGDWDQH�
KDGGH�NYLQQHOHJ�EHIDO��.ULVWLQH�KDGGH�P�D��HLQ�
NYLQQHOHJ�VMHI��WUXOHJ�NRPSDQLVMHI �PHG�NDSWHLQV�
JUDG�

6Y UW�PDQJH�DY�VROGDWDQH�L�EULJDGHQ�YDU�WLGOHJDUH�
NYDOIDQJDUDU�VRP�YDU�EOLWW�DUEHLGVOHGLJH�Gn�GHL�
QRUVNH�NYDOIDQJVWHNVSHGLVMRQDQH�YDUW�ODJGH�L�RSSODJ�
L������RJ�VHLQDUH�RYHUI¡UW�WLO�DQQD�WHQHVWH��,�OHLUHQ�L�
'XPIULHV�P¡WWH�.ULVWLQH�HLQ�NYDOIDQJDU�IUn�7M¡OOLQJ�L�
9HVWIROG��+DQ�KHLWWH�,QJYDU�(ULNVHQ��'HVVH�YDUW�HWWHU�
NYDUW�NM UDVWDU�RJ�GHL�JLIWD�VHJ����IHEUXDU�������

+DXVWHQ������YDUW�KR�JUDYLG��RJ�����MXQL������
IHNN�SDUHW�HL�MHQWH�VRP�IHNN�QDPQHW�(OVD��(L�
VWXQG�HWWHUSn�YDUW�.ULVWLQH�RJ�,QJYDU�PHOORPEHOV�
RYHUI¡UW�WLO�WHQHVWH��HOOHU�NDQVNMH�YDU�GHW�HLQ�VODJV�
I¡GVHOVSHUPLVMRQ��L�0LGW�(QJODQG��

����VHSWHPEHU�YDUW�(OVD�G¡\SW�L�VM¡PDQQVN\UNMD�L�
/LYHUSRRO��)DGUDU�YDU�PDVNLQVMHI �2ODY�.ULVWLDQVHQ�
Sn�06�©(PPD�%DNNHª��.QXW�.QXWVHQ�2$6��
+DXJHVXQG��RJ�©EHVW\UHULQQHª�-RKDQQH�0DULH�
+ROOHYLN��2ODY�.ULVWLDQVHQ�YDU�.ULVWLQH�VLQ�VYRJHU��
JLIW�PHG�HOGVWHV¡VWHU�0DJGD�RJ�GHUPHG�RQNHO�WLO�
GnSVEDUQHW�

'nSVPLGGDJHQ�YDUW�KDOGHQ�RP�ERUG�L�©(PPD�
%DNNHª��PHG�NDSWHLQ�*XGPXQG�$QGUHDVVHQ�IUn�
6YHLR�VRP�YHUW�RJ�2ODY�.ULVWLDQVHQ�VRP�RUJDQLVDWRU��

.ULVWLQH�L�NRPSDQLHW�GHU�KR�WHQHVWHJMRUGH�VRP�.�VROGDW��+R�HU�GHQ�O\VH�NYLQQD�PLGW�L�UHNNMD�EDN�RIÀVHUDQH�IUDPPH�
�)RWR�IUn�(OVD�(ULNVHQ�0RHQ�



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

0H�YHLW�LNNMH�Vn�P\NMH�PHLU�RP�
GHQQH�KHQGLQJD��RJ�GHW�VNXOOH�YRUH�
VY UW�LQWHUHVVDQW�n�YLWD�OLWW�PHLU�
RP�NYD�GHL�XOLNH�DNW¡UDQH�WHQNWH�
RJ�I¡OWH�YHG�HL�VOLN�KHQGLQJ��'HW�
GHL�KHLOW�VLNNHUW�WHQNWH�Sn��YDU�DW�
NULJHQ�QR�JMHNN�PRW�VOXWWHQ�RJ�DW�
IUHGHQ�YDU�LQQDQIRU�UHNNHYLGGH��
'HL�DOOLHUWH�VW\UNDQH�VWRG�ODQJW�
LQQH�L�)UDQNULNH�RJ�Q UPD�VHJ�
JUHQVD�PRW�7\VNODQG��RJ�VODJHW�RP�
$WODQWHUKDYHW�YDU�L�UHDOLWHWHQ�YXQQH�
�PHQ�ULVLNRHQ�IRU�DQJUHS�YDU�VOHWW�
LNNMH�RYHU���,�WLOOHJJ�NDQ�HJ�WHQNMD�
PHJ�DW�ÁHLUH�DY�JMHVWHQH�WHQNWH�Sn�
HLJQH�IDPLOLDU�KHLPH�RJ�XQGUDVW�Sn�
NRUOHLV�GHW�JMHNN�PHG�GHL�

2QNHO�2OD�YDU�LNNMH�WLO�VWDGHV�YHG�
GnSHQ��0HQ�GHW�YDU�LNNMH�Vn�P\NMH�
RP�RJ�JMHUD��6M¡OYH�GnSVGDJHQ�YDU�
'6�©2UDQLDª�Sn�UHLVH�IUn�*ODVJRZ�
WLO�&DUGLII��.QDSSH�WUH�YHNHU�
VHLQDUH������VHSWHPEHU��NRP�VNLSHW�
WLO�/LYHUSRRO��'HW�YDU�WUXOHJ�Gn�DW�GnSVJDYD�IUn�RQNHO�
2OD��HL�OLWD�V¡OYVNHL�IUn�PDJDVLQHW�7LIIDQ\V�PHG�PRWLY�
IUn�)ULGRPVVWDWXHQ�L�1HZ�<RUN��YDUW�RYHUOHYHUW��
'nSVEDUQHW�KDU�VNHLD�IUDPOHLV���.YD�WLG�GnSVJnYD�
YDU�NM¡SW�LQQ�YHLW�PH�LNNMH��2OD�VHJOD�EHUUH�L�EULWLVN�
N\VWIDUW��WXUHQ�WLO�86$�RJ�&DQDGD�L������YDU�I¡U�KDQ�
NRP�RP�ERUG���0HVW�WUXOHJ�YDUW�VNHLD�NM¡SW�DY�2ODY�
.ULVWLDQVHQ��©(PPD�%DNNHª�JMHNN�Q UDVW�L�IDVW�UXWH�
PHOORP�1HZ�<RUN�RJ�/LYHUSRRO�IUn������WLO������

(WWHU�I¡GVHOVSHUPLVMRQHQ�YDUW�.ULVWLQH�RYHUI¡UW�
WLO�WHQHVWH�YHG�EULJDGHQ�VLWW�VMXNHKXV�1HZODQGV��
ORNDOLVHUW�XWDQIRU�'XPIULHV��L�HLW�KHUVNDSVKXV�VWLOW�WLO�
GLVSRVLVMRQ�DY�'XQFDQ�IDPLOLHQ���0DQQHQ�YDUW�RJVn�
RYHUI¡UW�KLW�RJ�JMRUGH�WHQHVWH�VRP�DPEXODQVHVMnI¡U���
'HQ�YHVOH�IDPLOLHQ�EXGGH�L�HL�OLWD�OHLOHJKHLW�
WLOK¡\UDQGH�VMXNHKXVHW�

'HW�HU�DOO�JUXQQ�WLO�n�WUX�DW�.ULVWLQH�RJ�-HQV�P¡WWH�
NYDUDQGUH�L�6NRWWODQG��0HQ�PH�YHLW�L�GDJ�LNNMH�QnU�RJ�
NRUOHLV�

.ULVWLQH�RJ�,QJYDU�NRP�KHLP�VRPPDUHQ�������3n�
JUXQQ�DY�VNULNDQGH�KXVPDQJHO�HWWHU�NULJHQ��EXGGH�
GHL�I¡UVW�XOLNH�VWDGHU�UXQGW�RP�L�ODQGHW��I¡U�GHL�VOR�
VHJ�QHG�L�2VOR��0HQ�GHW�HU�HL�DQQD�KLVWRULH�

�
�

.ULVWLQH�RJ�,QJYDU�
�)RWR�IUn�(OVD�(ULNVHQ�0RHQ�

.ULVWLQH�PHG�GRWWHUD�(OVD�
�)RWR�IUn�(OVD�(ULNVHQ�0RHQ�
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©%OLDª�IRUOLVHW
+LVWRULD�RP�©%OLDª�IRUOLVHW�HU�IRUWDOG�RJ�JMHQWHNHQ�
PDQJH�JRQJHU��RJ�GHWWH�HU�LNNMH�VWDGHQ�IRU�QRNR�
UHSHWLVMRQ��0HQ�QRNUH�PRPHQW�Pn�PHG�

©%OLDª�JMHNN�IUn��NODQGVYnJHQ�����QRYHPEHU�������
PHQ�NRP�DOGUL�IUDP�WLO�6KHWODQG��7UXOHJ�JMHNN�KR�QHG�
L�XYrUHW�NRUW�WLG�HWWHU�DYJDQJ��

0HOORP�GHL�VRP�YDU�RP�ERUG�YDU�(GYDUG��NVQHV�RJ�
NRQD�KDQV��6LJQH���NVQHVHQ�KDGGH�EOLWW�YDUVOD�RP�
DW�KDQ�YDU�NRPHQ�L�W\VNDUDQH�VLWW�V¡NHO\V��RJ�DW�KDQ�
YDU�HWWHUO\VW��+DQ�WRN�GHVVH�PHOGLQJDQH�Sn�DOYRU�RJ�
WRN�WLO�n�VMn�VHJ�RP�HWWHU�HLW�K¡YH�WLO�n�NRPD�VHJ�RYHU�
WLO�6WRUEULWDQQLD��'n�KDQ�IHNN�NMHQQVNDS�WLO�©%OLDª�VL�
SODQODJGH�UHLVH��EHVWHPWH�KDQ��RJ�NRQD�VHJ�IRU�n�YHUD�
PHG�

'n�GHL�NRP�WLO��NODQGVYnJHQ�RJ�IHNN�VMn�NYD�YrU�
VRP�YDU�L�YHQWH��YLOOH�KDQ�VQX�RJ�UHLVD�KHLPDWW��6RP�
VM¡PDQQ�RJ�ORV�VnJ�KDQ�VWUDNV�DW�©%OLDª�LNNMH�YDU�HL�
VNXWH�VRP�EXUGH�EUXNDVW�WLO�n�NU\VVD�1RUGVM¡HQ�PHG�
L�QRYHPEHU��L�DOOH�IDOO�LNNMH�PHG�VWRUP�L�YHQWH��0HQ�
NRQD�KDQV�VHWWH�VHJ�Sn�EDNEHLQD�RJ�QHNWD�n�VQX��RJ��
(GYDUG�JDY�HWWHU�IRU�KHQQH�RJ�GHL�YDUW�PHG��

)RU�KXVO\GHQ�L�,QGUHP\UR�IHNN�GHVVH�KHQGLQJDQH�
P\NMH�n�EHW\��Sn�ÁHLUH�PnWDU��)¡UVW�RJ�IUHPVW�PLVWD�
GHL�HLQ�JRG�VYRJHU��YHQQ�RJ�VW¡WWHVSHODU���NVQHVHQ�
RJ�NRQD�KDGGH�YRUH�JRGH�KMHOSDUDU�L�HL�YDQVNHOHJ�WLG��

6WUDNV�GHW�YDUW�NMHQW�DW�
HNWHSDUHW��NVQHV�WUXOHJ�YDU�
RPNRPQH��YDUW�EXHW�GHLUD�VHWW�
XQGHU�RIIHQWOHJ�DGPLQLVWUDVMRQ��
GYV��DY�OHQVPDQQ�+HQULN�
5REEHUVWDG��%\JQLQJDQH�YDUW�
IRUVHJOD��RJ�G\U�PnWWH�Á\WWDVW��
%U\QKLOGH�IHNN�HLQH�NXD�WLO�
IRUYDOWQLQJ��RJ�KR�IHNN�UHWW�WLO�n�
KHQWD�Q¡GYHQGLJ�I{U�JMHQQRP�
KDXVWLQJ�DY�JUDVYHNVWHQ�Sn�
HLJHGRPPHQ��+¡\HW�PnWWH�
EHUDVW�Sn�U\JJ�WLO�,QGUHP\UR��

3n�JUXQQ�DY�DW�2OD�YDU�XWH�Sn�
DQQD�DUEHLG�L�VRPPDUVHVRQJHQ��
PnWWH�GHW�OHLJDVW�IRON�WLO�VOnWWHQ�
Sn��NVQHVMRUGD��)DU�PLQ�
JMRUGH�GHWWH�PLQVW�HLQ�VRPPDU��
.ULVWLDQ�L�+HVWDQHVHW�YDU�KHU�

RJ�VOR�ÁHLUH�VHVRQJDU��.ULVWLDQ�KMHOSWH�RJVn�WLO�PHG�
VOnWWHQ�L�,QGUHP\UR��

9LGDUH�YDUW�GHW�WHNH�XW�ODQG�WLO�SRWHWnNUDU�ÁHLUH�
VWDGHU�Sn��NVQHVHLJHGRPHQ��2P�GHWWH�VNMHGGH�
HWWHU�SnOHJJ�IUn�IRUV\QLQJVQHPQGD�HOOHU�RP�GHWWH�
YDU�HL�KHLOW�SULYDW�RJ�XIRUPHOO�RUGQLQJ�YHLW�PH�LNNMH��
0HQ�DW�OHQVPDQQHQ�LNNMH�YDU�RULHQWHUW�YHUNDU�OLWH�
VDQQV\QOHJ��,�nUD������������������RJ������YDUW�GHW�
KDXVWD�UHODWLYW�VWRUH�PHQJGHU�PHG�SRWHWHU�IUn�GHVVH�
SDUVHOODQH��

'HW�NMHP�UDGLR�WLO�,QGUHP\UR
3n�JUXQQ�DY�ORVWHQHVWD�KDGGH�(GYDUG��NVQHV�HL�
OLWD�OHLOHJKHLW�L�+DXJHVXQG��+DQ�KDGGH�UDGLR�EnGH�
KHU�RJ�L�KXVHW�Sn�*UXWOH��5DGLRHQ�L�KHLPHQ�YDU�
UHJLVWUHUW�Sn�ORYOHJ�YLV��PHGDQ�UDGLRHQ�KDQ�KDGGH�L�
+DXJHVXQG�YDU�XUHJLVWUHUW��'n�DOOH�UHJLVWUHUWH�UDGLRDU�
YDUW�LQQGUHJQH�VRPPDUHQ������OHYHUWH��NVQHVHQ�
LQQ�KHLPHUDGLRHQ�RJ�WRN�KHLP�UDGLRHQ�VRP�VWR�L�
+DXJHVXQG��'HWWH�YDU�VM¡OYVDJW�VWUHQJW�IRUERGH��PHQ�
L�DOOH�IDOO�Sn�GHQQH�WLGD�YDU�GHW�OLWHQ�NRQWUROO�PHG�
GHWWH�

)¡U�KDQ�UHLVWH�IUn�*UXWOH�IRU�n�Jn�RP�ERUG�L�©%OLDª��
JDY�(GYDUG��NVQHV�UDGLRHQ�WLO�%U\QKLOGH��PHG�
EHVNMHG�RP�DW�©GX�InU�WD�YDUH�Sn�KDQ�WLO�HJ�HU�WLOEDNHª�

,�,QGUHP\UR�YDUW�UDGLRHQ�SODVVHUW�L�HLW�NRWW�Sn�ORIWHW��
6RP�DQWHQQH�Q\WWD�GHL�HLQ�K¡YHOHJ�ODQJ�LVROHUW��
NRSDUOHLGQLQJ�VRP�RJVn�YDUW�Q\WWD�VRP�NOHVVQRU��

3n�HLW�URP�L�DQGUH�HWDVMH�L�GHWWH�KXVHW�YHG�'XPIULHV�EXGGH�.ULVWLQH�RJ�,QJYDU�PHG�
GRWWHUD�(OVD��+XVHW�YDU�HLQ�VODJV�GULIWVE\JQLQJ�L�WLONQ\WQLQJ�WLO�KRYXGKXVHW��1HZODQGV��

VRP�XQGHU�NULJHQ�IXQJHUWH�VRP�PLOLW UVMXNHKXV�IRU�WXEHUNXO¡VH�
�)RWR�IUn�(OVD�(ULNVHQ�0RHQ�
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5DGLRHQ�YDU�EHUUH�IRU�YDNVQH��PHQ�QnU�%U\QKLOGH�YDU�
ERUWH�L�HLWW�HOOHU�DQQDQ� UHQG��IHNN�$DJRW�NRPD�RSS�
Sn�OHPHQ�VDPDQ�PHG�2OD�EURU��5DGLRHQ�YDUW�KHQWD�
IUDP�RJ�GHL�WR�V¡VNHQD�O\WWD�WLO�PXVLNNVHQGLQJDU�IUn�
XOLNH�VWDGHU��WUXOHJ�RJVn�IUn�7\VNODQG�

0HQ�GHWWH�YDU�XQQDWDN��WLO�YDQOHJ�YDUW�UDGLRHQ�EHUUH�
Q\WWD�WLO�n�K¡\UD�QRUVNH�Q\KHQGH�IUn�/RQGRQ��'HW�YDU�
WUH�VOLNH�VHQGLQJDU�Sn�QRUVN�NYDU�GDJ��Sn�WLO�VDPDQ�
HLQ�WLPH��9LNWLJH�Q\KHQGH�YDUW�IRUWDOG�YLGDUH��PHQ�
GHWWH�VNMHGGH�PHG�VWRU�YDUVHPG��$Y�RJ�WLO�NRP�GHW�
VWLNNDQGH�IRON�LQQRP�WLO�K¡YHOHJH�WLGHU�IRU�n�K¡\UD�
GHL�QRUVNH�NYHOGVVHQGLQJDQH��PHQ�GHWWH�VNMHGGH�LNNMH�
Vn�RIWH��

5DGLRHQ�VRP�%U\QKLOGH�GLVSRQHUWH�JMHNN�VM¡OYVDJW�
Sn�EDWWHUL��XWDQ�HOHNWULVLWHW�L�KXVHW�YDU�GHWWH�HLQDVWH�
O¡\VLQJD��%DWWHULUDGLRDQH�KDGGH�GHQ�JRQJHQ�WR�XOLNH�
EDWWHUL��(LW����YROWV�W¡UUEDWWHUL�IRU�DQRGHVSHQQLQJD�
RJ�HLQ�EO\DNNXPXODWRU�Sn�����HOOHU���YROW�WLO�
JO¡GHVWUDXP��%O\DNNXPXODWRUDQH��YDU�LNNMH�QRNR�
SUREOHP�L�Vn�PnWH��GHL�NXQQH�ODGDVW�Sn�GHQ�YHVOH�
NUDIWVWDVMRQHQ�YHG�*UXWOHYDWQHW��%nGH�(UOLQJ�+RSH�
RJ�.ULVWLDQ�+HVWHQHV�KDU�IRUWDOW�DW�GHW�WLO�HL�NYDU�
WLG�VWR�ÁHLUH�XORYOHJH�DNNXPXODWRUDU�WLO�ODGLQJ�L�nUD�
�����������7¡UUEDWWHULD�YDU�GHW�YHUUH�PHG��PHQ�
GHW�YDU�HL�O¡\VLQJ��$OOH�ÀVNHIDUW¡\�KDGGH�ORY�WLO�n�KD�
UDGLR�RP�ERUG�L�ÀVNHVHVRQJDQH��RJ�HLJDUDQH�IHNN�
NM¡SW�VOLNH�EDWWHUL�EnGH�L�UDGLRIRUUHWQLQJDU�RJ�KMn�
VNLSVKDQGODUDU��'HW�V\QHVW�n�KD�YRUH�OLWHQ�NRQWUROO�
PHG�GHQQH�YHUNVHPGD�

'n�2OD�EURU�UHLVWH�Sn�ÀVNH�YLQWHUHQ����������YLOOH�
KDQ�LNNMH�OD�UDGLRHQ�YHUD�DWW�L�,QGUHP\UR��5DGLRHQ�
YDUW�GHUIRU�SODVVHUW�KMn�O UDU�7KRPDV�)UDPQHV�
Sn�/\NOLQJ��RJ�KDQ�GLVSRQHUWH�UDGLRHQ�WLO�2OD�
NRP�KHLP�IUn�ÀVNH��1nU�)UDPQHV�WURQJ�ODGLQJ�DY�
DNNXPXODWRUHQ�SODVVHUWH�KDQ�GHQQH�L�UDQVHOHQ�WLO�
(UOLQJ�L�+RSHW��(UOLQJ�EDU�KDQ�KHLP�WLO�IDUHQ�²�VRP�
YDU�HLQ�DY�RSHUDW¡UDQH�DY�HOHNWULVLWHWVYHUNHW�²�VRP�
V\WWH�IRU�RSSODGLQJ��(WWHUSn�YDU�GHW�VDPH�OHNVD�L�
PRWVHWW�UHNNHI¡OJH��,QJHQ�WLQJ�YDUW�VDJW�

(L�WLG�VHLQDUH��OLWW�XVLNNHUW�QnU��YDU�GHW�DQGUH�DY�
VOHNWQLQJDQH�WLO�(GYDUG��NVQHV�VRP�PHLQWH�DW�GHL�
KDGGH�VW¡UUH�UHWW�WLO�UDGLRHQ�HQQ�%U\QKLOGH��+R�
¡QVNWH�LQJD�NUDQJOLQJ�RP�GHWWH��RJ�UDGLRHQ�YDUW�
IUDNWD�OHQJUH�QRUG�L�NRPPXQHQ�IRU�UHVWHQ�DY�NULJHQ�����

0RW�����
cUD�IUn������WLO������YDU�IRU�IRONHW�L�,QGUHP\UR�VRP�
GHL�DQGUH�L�E\JGHQH�XWH�YHG�KDYHW��VSDQDQGH��PHQ�
OLNHYHO�Sn�GHW�MDPQH��7LGD�JMHNN�PHG�WLO�n�VNDIID�VHJ�
RJ�VLQH�QRN�SHQJDU�WLO�OHYHPnWHQ�RJ�IRUV\QLQJDU�WLO�GHW�
GDJOHJH�EU¡GHW��1R�MD��LNNMH�Vn�P\NMH�EU¡G��PHQ�VWRUW�
VHWW�QRN�PDW�WLO�DW�HLQ�LNNMH�VYDOW��1nU�HLQ�VS¡U�HOGUH�
IRON�L�GDJ�RP�NYD�GHL�PLQQHVW�VWHUNDVW�IUn�NULJHQ��Vn�
InU�HLQ�RIWH�WLO�VYDU��©(J�YDU�DOOWLG�VYROWHQ�ª

6OLN�$DJRW�PLQQHVW��KDGGH�GHL�QRN�EU¡GPDW��DQWHQ�
NM¡SHEU¡G�²�VRP�YDU�VWUHQJW�UDVMRQHUW�²�HOOHU�
KHLPHEDND�EU¡G��
�
9DUHXWYDOHW�YDUW�NQDSSDUH�nU�IRU�nU�RJ�KHLOW�XWDQ�
IRUV\QLQJDU�DY�YLNWLJH�YDUHU��0HG�EU¡GPM¡O�RJ�EU¡G�
YDU�GHW�NQDSW��RJ�NYDOLWHWHQ�YDU�LNNMH�DY�GHQ�EHVWH��'HW�
JnU�IUDPOHLV�VRJHU�Sn�IRONHPXQQH�RP�NRQVHNYHQVDQH�
DY�GHW�JURYH�RJ�VYDUWH�EU¡GHW�VRP�YDU�WLOJMHQJHOHJ�

3RWHWHU�RJ�JU¡QVDNHU�G\UND�PDQJH�VM¡OYH��RP�HQQ�
LNNMH�DOOWLG�QRN��0HQ�GHW�YDU�NM UNRPQH�WLOOHJJ�WLO�
GHW�HLQ�NXQQH�In�NM¡SD�Sn�UDVMRQHULQJVNRUWD��6W¡UUH�
SRWHWnNUDU�PnWWH�PHOGDVW�WLO�IRUV\QLQJVQHPQGD��PHQ�
VPn�nNUDU�UXQGW�RPNULQJ�Sn�HLQ�WRPW�HOOHU�VPnEUXN�
YDUW�YHO�KHOVW�KDOGQH�XQQD�UHJLVWUHULQJD��3n�HLW�OLWH�RJ�
DYVLGHV�EUXN�VRP�,QGUHP\UR�YDUW�QRN�LNNMH�Vn�P\NMH�
DY�PDWDXNHQ�UHJLVWUHUW�L�GHW�KHLOH��

%nGH�SRWHWG\UNLQJD�RJ�SRWHWEUXNHQ�DXND�VWHUNW�XQGHU�
NULJHQ��3RWHWHU�HUVWDWWD�RIWH�EU¡G�RJ�PM¡O��P�D��WLO�n�
MDPQD�VXSSHU�RJ�VDXVDU��2J�LNNMH�PLQVW�YDUW�GHL�Q\WWD�
WLO�n�ODJD�SRWHWNDNHU�DY�

'HQ�DXND�SRWHWEUXNHQ�JMRUGH�DW�GHW�LNNMH�DOOWLG�YDU�
Vn�OHWW�n�EHUHNQD�VWRUOHLNHQ�Sn�nNUDQH�RJ�UHVHUYDQH�DY�
VnSRWHWHU��'HUVRP�HLQ�JMHNN�WRP�IRU�SRWHWHU��PnWWH�
HLQ�DY�JDUGH�WLO�IRUV\QLQJVQHPQGD�IRU�n�In�WLOYLVLQJ�
IRU�NM¡S�DY�SRWHWHU�IUn�HLQ�JDUGEUXNDU�VRP�KDGGH�
RYHUVNRW���(LWW�nU�PRW�VOXWWHQ�DY�NULJHQ�VNMHGGH�GHWWH�L�
,QGUHP\UR�RJVn��GHL�YDUW�L�EHLW�IRU�VnSRWHWHU��'HUPHG�
PnWWH�2OD�EURU�DY�VWDG�WLO�6YRUWODQG��VDPDQ�PHG�HLQ�
DQQDQ�PDQQ�IUn�*UXWOHJDUGHQ�VRP�YDU�NRPHQ�L�VDPH�
VLWXDVMRQHQ��7LOYLVLQJ�IHNN�GHL��RJ�JDUGEUXNDUDQH�GHL�
VNXOOH�NM¡SD�KMn�OnJ�LNNMH�Vn�ODQJW�XQQD��.DUDQH�JMHNN�
DY�VWDG�L�NYDU�VLQ�UHWQLQJ��'HQ�HLQH�NRP�WLO�JLOGH�IRON�
RJ�IHNN�EnGH�SRWHWHU�RJ�HLW�JRGW�PnOWLG�PDW�DWWSn��
'HQ�DQGUH�YDU�XKHOGLJ��JDUGEUXNDUHQ�YLOOH�LNNMH�HLQ�
JRQJ�RSQD�G¡UD��6RP�GHQ�ULPHOHJH�RJ�YDUVDPH�
PDQQHQ�KDQ�YDU��JRGWRN�KDQ�GHWWH�RJ�PnWWH�UHLVD�
KHLP�PHG�XIRUUHWWD�VDN�
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'HW�VRP�EHUJD�GHL�ÁHVWH�L�E\JGHQH�KHU�YDU�WLOJDQJHQ�
Sn�ÀVN�RJ�VLOG��'HW�YDU�JRGH�VLOGHÀVNH�L�NULJVnUD��
RJ�VY UW�PDQJH�DY�PHQQHQH�L�E\JGHQH�KHU�YDU�Sn�
YLQWHUVLOGÀVNH��'n�YDU�GHW�YDQOHJ�DW�DOOH�VDOWD�VHJ�
HL�W¡QQH�HOOHU�WR�PHG�VLOG�WLO�HLJH�EUXN��8WDQ�DW�HJ�
KDU�GRNXPHQWDVMRQ�IRU�GHW��WUXU�HJ�DW�OLWH�DY�GHQQH�
VLOGD�YDUW�UHJLVWUHUW�KMn�IRUV\QLQJVVW\UHVPDNWHQH��
6DOWVLOGD�YDUW�EUXND�WLO�PLGGDJV��RJ�NYHOGVPDW�XWRYHU�
VRPPDUHQ�RJ�KDXVWHQ��6RP�HLQ�LQIRUPDQW�VD�GHW��
©'HW�YDU�VLOG�RJ�SRWHWHU�WLO�PLGGDJ�RJ�SRWHWHU�RJ�VLOG�
WLO�NYHOGVª��

'HW�YDU�RJVn�JRGH�nU�IRU�VHLÀVNH�XQGHU�NULJHQ��RJ�GHL�
ÁHVWH�VRP�KDGGH�YRUH�Sn�YLQWHUVLOGÀVNH�JMHNN�GLUHNWH�
RYHU�Sn�VHLÀVNH�PHG�JDUQ��2JVn�KHU�YDUW�GHW�VHWW�DY�
VWRUH�PHQJGHU�PHG�ÀVN�WLO�HLJH�EUXN��)LVNHQ�YDUW�
VDOWD�RJ�W¡UND�IUDPRYHU�PRW�VRPPDUHQ�RJ�XWJMRUGH�
HLQ�ULPHOHJ�VWRU�PDWUHVHUYH�IRU�PDQJH��

(OOHV�ÀVND�GHL�ÁHVWH�WLO�KXVEUXN�GHW�PHVWH�DY�nUHW��

7REDNN�YDU�HLW�VWRUW�SUREOHP�IRU�GHL�VRP�U¡\NWH��
7LG�RP�DQQD�NRP�GHW�UHWW�QRN�IRUV\QLQJDU�DY�
WREDNN��PHQ�Sn�ODQJW�Q U�QRN��'HUPHG�PnWWH�HLQ�
WLO�PHG�KHLPHDYO�DY�WREDNN��7REDNNHQ�NURY�JRGH�
YRNVWHUYLONnU��RJ�GHW�KDU�QRN�YRUH�HLQ�GHO�GLVNXVMRQ�
UXQGW�RP�L�KHLPDQH�QnU�GHQ�EHVWH�MRUGD�RJ�GHL�
OXQDVWH�SODVVDQH�YDUW�WHNQH�WLO�WREDNNVSURGXNVMRQ��
�
,�,QGUHP\UR�UHLVWH�2OD�Sn�VLOGDÀVNH�Sn�YLQWHUHQ�RJ�
DUEHLGGH�L�(VSHY U�RP�VRPPDUHQ��'HWWH�JMRUGH�DW�
$DJRW�RJ�%U\QKLOGH�YDU�nOHLQH�VWRUH�GHODU�DY�nUHW��
'HUIRU�PnWWH�GHL�OHLJD�IRON�WLO�n�WD�VOnWWHQ�²�EnGH�L�
,QGUHP\UR�RJ�Sn��NVQHVMRUGD���NRQRPLVN�YDU�QRN�
GHWWH�HL�EHWUH�RUGQLQJ�HQQ�DW�2OD�VNXOOH�YRUH�KHLPH�
VRP�VOnWWHNDU�RJ�GUHQJ������

6NR�RJ�NOHGH�YDUW�HWWHU�NYDUW�VY UW�YDQVNHOHJH�n�In�
WDN�L��PRW�VOXWWHQ�DY�NULJHQ�PHVW�KHLOW�XPRJHOHJ��'HL�
ÁHVWH�KDGGH�WLOJDQJ�WLO�OLWW�XOO��RJ�GHW�YDUW�VSXQQH�RJ�
VWULNND�JDQVNH�P\NMH��'HWWH�JDY�HLQ�V UV�YHONRPPHQ�
WLOJDQJ�Sn�Q\H�NOHGH��(OOHV�YDU�GHW�QRN�VOLN�HLQ�DY�
LQIRUPDQWDQH�WLO�1LOV�.ROOH�VD��©0H�V\GGH�RP�LJMHQ�
DOW�JDPPDOWª��0\NMH�YDUW�QRN�RPDWWV\GG�ÁHLUH�
JRQJHU��'HW�JMHNN�Sn�HLW�YLV��(OOHU�VRP�HL�NMHOGH�VD�
GHW��©'HW�ODXW�Jn�ª�

%UHQVHO�WLO�YDUPH�RJ�O\V�YDU�HL�VSHVLHOO�XWIRUGULQJ��7LO�
I\ULQJ�YDUW�Q\WWD�YHG�RJ�WRUY��,�,QGUHP\UR�YDU�GHW�UHWW�
QRN�LNNMH�Vn�P\NMH�DY�GHWWH�n�KHQWD�Sn�HLJHQ�JUXQQ��
PHQ�GHW�YDU�UnG�n�OHLJD�WRUYPDUN�RJ�NM¡SD�YHG�Sn�

URW��6RP�RIWDVW�YDUW�GHWWH�RUGQD�SULYDW��XWDQ�DW�GHW�
YDU�Q¡GYHQGLJ�IRU�IRUV\QLQJVQHPQGD�n�JULSD�LQQ�
PHG�WYDQJVWLOWDN�

,�,QGUHP\UR�YDU�HLQ�KHLOW�DYKHQJLJ�DY�SDUDÀQODPSDU�
WLO�O\V��0HQ�Sn�GHWWH�RPUnGHW�YDU�UDVMRQDQH�Vn�SDVV�
URPVOHJH�DW�GHW�PHG�YDUVHPG�YDU�UnG�n�In�SDUDÀQHQ�
WLO�n�VWUHNNMD�WLO�

(LW�VSHVLHOW�IHQRPHQ�XQGHU�NULJHQ�YDU�EOHQGLQJD��'HW�
YDU�VWUHQJW�IRUERGH�n�VOHSSD�GHQ�PLQVWH�VWULPD�DY�O\V�
XW��'HUIRU�PnWWH�DOOH�YLQGDXJR�GHU�GHW�NXQQD�YHUD�O\V�
LQQDQIRU��WHWWDVW�PHG�WMXNNH��VYDUWH�SDSLUJDUGLQHU��

(L�V UVNLOG�XWIRUGULQJ�YDU�VnSH�WLO�UHLQKDOG��EnGH�
SHUVRQOHJ�UHLQKDOG�Vn�YHO�VRP�NOHVYDVN�RJ�KXVYDVN��
1RNR�VnSH�YDU�n�In�NM¡SW��EnGH�QRNR�VRP�OLNQD�
Sn�JU¡QVnSH��ODJD�DY�ÀVNHROMH���KXVKDOGQLQJVVnSH�
RJ�VnSH�WLO�SHUVRQOHJ�EUXN��NDOOD�%�VnSH���0HQ�
NYDOLWHWHQ�YDU�WYLOVDP�²�IRU�n�VHLD�GHW�YDUVDPW��
0HQ�KHU�YDU�P\NMH�SULYDW�LQLWLDWLY�XWH�RJ�JMHNN��
RJ�GHW�YDUW�SURGXVHUW�LNNMH�Vn�OLWH�KHLPHODJD�VnSH��
PHOORP�DQQD�PHG�XWJDQJVSXQNW�L�O\VH��KHLPHODJD�
ROMH�DY�ÀVNHOHYHU���,�,QGUHP\UR�IHNN�GHL�NM¡SD�VnSH�
DY�3HWUD�L�0\UR��3HWUD�/DUVHQ�IUn�/\NOLQJ���+R�
SURGXVHUWH�VnSH�DY�VY UW�JRG�NYDOLWHW��ODJD�DY�IHLWW�IUn�
VODNWHDYIDOO��(LQ�ÀVNHEROOHERNV�PHG�VOLN�VnSH�YDUWH�
OHQJH��

9LQWUDQH�XQGHU�NULJHQ�YDU�VSHVLHOW�NDOGH��,�,QGUHP\UR�
I¡UWH�GHWWH�WLO�DW�EU¡QQHQ�IUDXV�WLO��9DWQ�WLO�PHQQHVNH�
RJ�G\U�PnWWH�Gn�EHUDVW�KHLP�IUn�)XJODWM¡UQD��FD������
PHWHU�XQQD��
���
8WDQRP�GHW�GDJOHJH�VWUHYHW�YDUW�HLQ�JRG�GHO�WLG�EUXNW�
WLO�IRUHLQLQJVDUEHLG��7\VNDUDQH�RJ�QD]LVWDQH�YDU�VY UW�
YDUVDPH�PHG�n�JULSD�LQQ�L�GHWWH�IULYLOOLJH�DUEHLGHW��
)RUHLQLQJVNRQHQH�P¡WWHVW�HWWHU�YDQOHJ�VNLNN��RJ�
EDVDUDU�YDUW�KDOGQH�NYDU�KDXVW��0HQ�L�DOOH�IDOO�HLQ�
WLQJ�YDU�DQQOHLV��,�WLOOHJJ�WLO�KHLPHVWULNND�VRNNDU�RJ�
OXEEHU�YDUW�GHW�VRP�JHYLQVWDU�Q\WWD�EnGH�SRWHWHU�RJ�
JU¡QVDNHU�

6¡QGDJVVNXOHQ�YDUW�GULYHQ�JMHQQRP�KHLOH�NULJHQ��
.YDU�V¡QGDJ�GHU�GHW�LNNMH�YDU�JXGVWHQHVWH�L�N\UNMD�
Sn�/\NOLQJ�YDU�GHW�V¡QGDJVVNXOH�L�*UXWOHIMRUGHQ��
6DPOLQJDQH�YDUW�KDOGQH�DQWHQ�L�+RSHW�HOOHU�L�
VWDEEXUHW�WLO�/DUV�*UXWOH��6¡QGDJVVNXOHO UDUDU�YDU�
$QWRQ�*UXWOH��KDQ�YDU�RJVn�PLQ�V¡QGDJVVNXOHO UDU�L�
nUD�HWWHU�NULJHQ��RJ�(PLO�+RSH�
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6M¡OY�XWDQ�UDGLR�NRP�GHW�Q\KHQGH�WLO�,QGUHP\UR�
RJVn��)URQWDQH�Sn�NRQWLQHQWHW�YDUW�SORWWD�LQQ�Sn�
HLW�JDPPDOW�NDUW��RJ�GHW�YDU�VWRU�JOHGH�RYHU�DW�GHL�
ODQJVDPW�PHQ�VLNNHUW�Á\WWD�VHJ�QRUGRYHU�RJ�DXVWRYHU�
IUn�YHVW�RJ�YHVWRYHU�IUn�DXVW��1D]L�7\VNODQG�YDUW�OLWW�
PLQGUH�IRU�NYDU�GDJ��'HWWH�VNDSWH�VM¡OYVDJW�JOHGH�
RJ�RSWLPLVPH�L�KXVHW��7UXOHJ�YLVVWH�LNNMH�NRUNMH�
%U\QKLOGH�HOOHU�2OD�DW�-HQV�JMRUGH�WHQHVWH�OLNH�EDN�
GHL�IUDPU\NNDQGH�DOOLHUWH�VW\UNDQH��KHOOHU�LNNMH�DW�GHL�
QRUVNH�MDJDUVNYDGURQDQH�YDU�HLW�YLNWLJ�LQVWUXPHQW�L�
GHW�Q¡GYHQGLJH�DUEHLGHW�PHG�n�UHLQVND�OXIWD�IRU�W\VNH�
Á\��

.RQÀUPDVMRQ�L�NULJVWLG
$DJRW�I\OWH����nU�L�������'n�YDU�GHW�WLG�IRU�
NRQÀUPDVMRQ�RJ�NRQÀUPDVMRQVI¡UHEXLQJ��VRP�
YDUW�NDOOD�©n�Jn�IRU�SUHVWHQª���)¡UHEXLQJD�JMHNN�
IRU�VHJ�RP�VRPPDUHQ��IUn�VNXOHVOXWW�RP�YnUHQ�WLO�
NRQÀUPDVMRQHQ�L�VHSWHPEHU��0¡WHVWDG�YDU�N\UNMD�Sn�
/\NOLQJ��$QGUH�NRQÀUPDQWDU�IUn�*UXWOHIMRUGRPUnGHW�
L������YDU�WYLOOLQJDQH�(UOLQJ�RJ�%M¡UJ�+RSH��0DUWLQ�
+HVWHQHV�RJ�.ULVWLQH�6WRNNYLN��

.RQÀUPDVMRQVSUHVW�YDU�-RKV��$DQGHUDD��RSSKDYOHJ�
IUn�*RGGR��+DQ�YDU�HLQ�VODJV�XRIÀVLHOO�YLNDU�

IRU�VRNQHSUHVW�3HWHU�5REHUWVWDG��VRP�VDW�L�W\VN�
IDQJHQVNDS��DOOH�SUHVWDQH�KDGGH�ODJW�QHG�HPEHWD�VLQH�
L��������$DJRW�RSSOHYGH�KDQ�VRP�HLQ�SHUVRQ�VRP�
WRN�NRQÀUPDQWDQH�Sn�DOYRU�RJ�VQDNND�WLO�GHL�Sn�HLQ�
PnWH�GHL�IRUVWR���'HW�OLWW�VSHVLHOOH�PHG�KDQ�YDU�DW�KDQ�
EUXNWH��KHVW�RJ�NDUMRO�VRP�IUDPNRPVWPLGGHO��(J�NDQ�
JRGW�KXJVD�DW�HJ�IUn�EDUQGRPVKHLPHQ�PLQ�NXQQH�VMn�
KDQ�RJ�GRQLQJHQ�IDUD�RSS�+XVDEUHNNR�L�JRG�IDUW��

7LO�NRQÀUPDVMRQ�YDU�GHW�IRU�MHQWHQH�EHKRY�IRU�WR�
NMRODU��NRQÀUPDVMRQVNMROH�RJ�DQGUHGDJVNMROH��RJ�
NnSH��c�In�WDN�L�GHWWH�Sn�QRUPDO�PnWH�YDU�XUnG�L�������
%U\QKLOGH�WRN�SUREOHPHW�RSS�PHG�EURUHQ�Sn�1HVH��
+DQ�VSXUGH�RP�KR�NXQQH�VNDIID�HL�YLVV�PHQJGH�
PHG�HJJ��.XQQH�KR�GHW��VNXOOH�GHW�QRN�ODJD�VHJ�PHG�
NMROHW¡\��L�DOOH�IDOO�WLO�VM¡OYH�NRQÀUPDVMRQVNMROHQ��
,�,QGUHP\UR�KDGGH�GHL�K¡QV��RJ�HWWHU�HL�WLG�NXQQH�
%U\QKLOGH�VWLOOD�Sn�1HVH�PHG�GHQ�DYWDOWH�PHQJGD�
PHG�HJJ��(L�YHNHV�WLG�HOOHU�WR�VHLQDUH�NRP�NMROHW¡\HW��
WUXOHJ�JMHQQRP�QRNUH�RPYHJDU��IUn�%HUJHQ�

7LO�DQGUHGDJVNMROH�IHNN�GHL�RYHUWD�HLQ�EUXNW�
EHVWHNMROH�IUn�QRNUH�IMHUQH�VOHNWQLQJDU��'HQQH�PnWWH�
UHWW�QRN�RPV\DVW��PHQ�YDU�HOOHV�©VRP�Q\ª��

6¡QGDJVVNXOHQ�L�*UXWOHIMRUGHQ�Sn������WDOHW��6¡QGDJVVNXOHO UDU�KHU�HU�$QWRQ�*UXWOH�
)¡UVWH�UHNND��IUDPPH��IUn�YHQVWUH��$DJRW�*UXWOH��+HOHQH�*UXWOH��6LJXUG�+RSH�

$QGUH�UHNND�IUn�YHQVWUH��*XGUXQ�+HVWHQHV��7RQJDQH���-RDNLP�+RSH��%MDUQH�+RSH��-XGLW�+RSH��%M¡UJ�+RSH��
.ULVWLDQ�+HVWHQHV��(UOLQJ�+RSH��*XGUXQ�+HVWHQHV��+HVWDQHVHW���cUVWHLQ�+HVWHQHV�

7UHGMH�UHNND�IUn�YHQVWUH��$JQHV�+HVWHQHV��0DUWD�+HVWHQHV��.DUHQ�+RSH��2OJD�+HVWHQHV��*XQQKLOG�+RSH��-HQV�*UXWOH�
�)RWR�IUn�$DJRW�6WDYODQG�
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)RU�n�In�NnSH�YDUW�GHW�VDPOD�XOO�
VRP�YDUW�VHQGW�WLO�HLW�HOOHU�DQQD�
YHYHUL��7LOEDNH�NRP�VNLNNHOHJ�
XOOVWRII �VRP�YDUW�XWJDQJVSXQNW�IRU�
HL�UHWWHOHJ�ÀQ�NnSH��

)RU�n�In�GHWWH�V\GG�RJ�RPV\GG�
PnWWH�HLQ�UHLVD�WLO�©E\GQª�Sn�
)\ONHVQHV��+HU�YDU�GHW�WR�V¡VWUHU�
VRP�GUHLY�PHG�GHQ�VODJV��$DJRW�
UHLVWH�GLW�VDPDQ�PHG�%M¡UJ�
L�+RSHW��VRP�YDU�XWH�L�VDPH�
 UHQG��'HL�PnWWH�RSSKDOGD�
VHJ�Sn�)\ONHVQHV�L�ÁHLUH�GDJDU�L�
VDPEDQG�PHG�©NOHVSURGXNVMRQHQª��
'HL�EXGGH�Gn�KMn�$QQD�RJ�
(ULN�)\ONHVQHV��$QQD�YDU�IUn�
*UXWOHIMRUGHQ��VOLN�DW�GHL�NRP�WLO�
NMHQVIRON��(OGVWH�GRWWHU�WLO�$QQD�
RJ�(ULN�YDU�ÀUH�nU�\QJUH�HQQ�
NRQÀUPDQWDQH��RJ�KR�PLQQHVW�
IUDPOHLV�NRU�NMHNW�GHW�YDU�n�KD�
GHVVH�VWRUH�MHQWHQH�L�KXVHW����

7LO�VNR�L�VDPEDQG�PHG�NRQÀUPDVMRQ�YDUW�GHW�WLOGHOW�
HNVWUD�UDVMRQHULQJVNRUW��$DJRW�RJ�PRUD�UHLVWH�WLO�
+DXJHVXQG�IRU�n�NM¡SD�VOLNH�VNR��PHQ�NXQQH�LNNMH�
ÀQQD�QRNR�PLQGUH�HQQ�VWRUOHLN�����$DJRW�KDGGH�VPn�
I¡WHU��RJ�GHWWH�YDUW�DOW�IRU�VWRUW�IRU�KHQQH�

%U\QKLOGH�WRN�Gn�NRQWDNW�PHG�$QQD�L�6HWUDP\UR�RJ�
ED�KHQQH�RP�KMHOS��+R�KDGGH�HLQ�EURU�L�%HUJHQ�VRP�
YDU�VNRPDNDU��+DQ�IHNN�Q UDVW�©RUGUHª�RP�n�KMHOSD��
RJ�NODUWH�n�VNDIID�VNR�L�UHWW�VWRUOHLN��'HWWH�YDU�VY UW�
ÀQH�RJ�JRGH�VNR��VRP�$DJRW�NXQQH�EUXND�L�ÁHLUH�nU�

'HW�YDU�QRN�HLW�VODJV�VNMHEQHIHOOHVVNDS�PHOORP�
GHVVH�WR�NYLQQHQH�RJ�VRP�JMRUGH�DW�%U\QKLOGH�JMHNN�
WLO�6HWUDP\UR�IRU�n�EH�RP�KMHOS��'HL�YDU�MDPJDPOH�
�EHJJH�I¡GGH�L��������EHJJH�KDGGH�Q\OHJ�PLVWD�
PHQQHQH�VLQH�RJ�GHL�KDGGH�EHJJH�Q U�IDPLOLH�XWH�L�
NULJVWHQHVWH��$QQD�KDGGH�WR�VYLJHUV¡QHU�VRP�VHJOD�
IRU�1RUWUDVKLS���

6HOVNDSHW�HWWHUSn�YDUW�KDOGH�KHLPH�L�,QGUHP\UR��'HW�
YDU�LNNMH�QRNR�VWRUW�VHOVNDS��WLGHQH�LQQEDXG�LNNMH�WLO�
QRNR�VOLNW��'HW�YDU�GHQ�Q UDVWH�VOHNWD�RJ�NDQVNMH�HLW�
SDU�WLO��(WWHU�DQGUHGDJVJXGVWHQHVWD�YDUW�QRNUH�JRGH�
QDERDU�EHGQH�WLO�NDIÀ�

)UHG
���PDL������YDU�GHW�JUDYIHUG�Sn�*UXWOH��6WLQD�L�
*MHUGHW�YDU�G¡G��NQDSW����nU�JDPPDO��HWWHU�n�KD�
YRUH�VMXNOHJ�L�PDQJH�nU��3n�/\NOLQJ�IHNN�GHODU�
DY�JUDYI¡OJHW�YLWD�DW�NULJHQ�L�UHDOLWHWHQ�YDU�RYHU��
W\VNDUDQH�KDGGH�NDSLWXOHUW�IRU�JHQHUHO�(LVHQKRZHU�
L�5HLPV��)RUPHOO�NULJVVOXWW�YDU�OLNHYHO�I¡UVW�QHVWH�
GDJ��.YHQ�VRP�IRUPLGOD�GHVVH�RSSO\VQLQJDQH�YHLW�
PH�LNNMH��WUXOHJ�YDU�GHW�QRNRQ�IUn�7YHUUJDUGHQ��+HU�
KDGGH�GHL�KDWW�UDGLR�JMHQQRP�KHLOH�NULJHQ��L�ODQJH�
WLGHU�J¡\PW�L�HLQ�KLGOHU�L�6HOHPDUND�

'HW�Pn�KD�YRUH�HLQ�XQGHUOHJ�VLWXDVMRQ�Sn�
PLQQHP¡WHW�HWWHU�6WLQD��HL�EODQGLQJ�DY�VRUJ�RYHU�
6WLQD��PHGNMHQVOH�PHG�$QWRQ�VRP�VDW�DWW�nOHLQH�RJ�
JOHGH�RJ�MXEHO�DW�GHW�HQGHOHJ�YDU�IUHG��)RU�QRNUH�YDU�
JOHGD�EODQGD�PHG�XUR�RYHU�GHL�PDQJH�VRP�KDGGH�
YRUH�XWH�XQGHU�NULJHQ�RJ�VRP�LQJHQ�HQQR�YLVVWH�
QRNR�RP�

'DJHQ�HWWHU�����PDL��EUDXW�JOHGD�YHUNHOHJ�ODXV��
)HLULQJD�VNMHGGH�QRN�PHLU�L�GHW�VWLOOH�KHU�KMn�RVV�HQQ�
PDQJH�DQGUH�VWDGHU��0HQ�HJ��VRP�YDU�IHP�nU�L�������
PLQQHVW�YHO�GHVVH�KHQGLQJDQH��EnGH�VMXDQGH�PDL��
VRP�HJ�KXJVDU�EHVW��RJ�nWWDQGH��'n�IRU�PDQJH�WLO�
/\NOLQJ�RJ�WRN�GHO�L�JOHGD�GHU�²�UXQGW�EHGHKXVHW�RJ�
VNXOHQ��7UXU�LNNMH�GHW�YDU�QRNR�PDUNHULQJ�L�N\UNMD�

6¡VWUHQH�.ULVWLQH�RJ�$DJRW�YHG�PLQQHVWHLQHQ�RYHU�IDOQH�YHG�/\NOLQJ�N\UNMH�HLW�DY�
GHL�I¡UVWH�nUD�HWWHU�NULJHQ�

�)RWR�IUn�(OVD�(ULNVHQ�0RHQ�
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(WWHU�NYDUW�NRP�GHW�KHLP�PHOGLQJDU�
RJ�KHOVLQJDU��RJ�HWWHU�HL�WLG�YDU�GHW�
NODUW�DW�DOOH�IUn�*UXWOHIMRUGHQ��PHG�
XQQWDN�DY�HNWHSDUHW��NVQHV�VRP�
©DOOHª�YLVVWH�YDU�RPNRPQH�L�������
KDGGH�NRPH�IUn�GHW�PHG�OLYHW��,NNMH�
PLQGUH�HQQ�IHP�DY�GHVVH�WLOK¡\UGH�
%U\QKLOGH�VLQ�Q UDVWH�IDPLOLH��HL�
GRWWHU��HLQ�VRQ��WR�VYRJUDU�RJ�HLQ�
VYLJHUVRQ��(LQH�VYRJHUHQ�NRP��VRP�
VNULYH�WLGOHJDUH��HOOHV�LNNMH�KHLP�
I¡U�L�������,�WLOOHJJ�NRP�YHVOH�(OVD��
HLW�nUVJDPPDOW�EDUQHEDUQ�VRP�
%U\QKLOGH�NQDSW�NMHQGH�WLO�RJ�L�DOOH�
IDOO�LNNMH�KDGGH�VHWW�
�
'HW�YDUW�QRN�IHOW�HLQ�GHO�JOHGHVWnUHU�
L�,QGUHP\UR�XWRYHU�VRPPDUHQ�

.M¡S�DY��NVQHVMRUGD�RJ�Á\WWLQJ�
IUn�,QGUHP\UR
%XHW�HWWHU�(GYDUG��NVQHV�RJ�
NRQD�YDUW�VHWW�XQGHU�RIIHQWOHJ�VNLIWH��
PHG�R�U�VDNI¡UDU�2ODY�9LNVH�IUn�
+DXJHVXQG�VRP�EXVW\UDU��,QJHQ�DY�
OLYVDUYLQJDQH�YDU�LQWHUHVVHUWH�L�n�RYHUWD�HLJHGRPHQ�
Sn�*UXWOH��KHOOHU�LNNMH�KXV�RJ�LQQEX��,QQEXHW�YDUW�
VHOG�Sn�DXNVMRQ��PHG�©JDPOHOHQVPDQQHQª�0DJQXV�
5REEHUVWDG�VRP�DXNVMRQDULXV��(J�YDU�VM¡OY�WLO�VWDGHV�
Sn�GHQQH�DXNVMRQHQ�RJ�PLQQHVW�KHQGLQJDQH�JDQVNH�
JRGW��

'HQ�IDVWH�HLJHGRPHQ��EQU�����KRYXGEUXNHW�Sn�
*UXWOH���PHG�YnQLQJVKXVHW�RJ�DQGUH�SnVWnDQGH�
E\JQLQJDU�YDUW�VHOG�WLO�2OD�RJ�-HQV��0HQ�I¡U�GHL�NXQQH�
RYHUWD�YDUW�HL�UHNNH�VW¡UUH�RJ�PLQGUH�SDUVHOODU�IUnGHOWH�
RJ�VHOGH��'HWWH�JDOGW�P�D���NVQHVP\UR��VRP�YDUW�VHOG�
WLO�(ULN�*UXWOH��-HQV�VLQ�NDPHUDW�IUn�©%REª��RJ�GHW�
VnNDOOD�©7UHª��L�WLOOHJJ�WLO�ÁHLUH�WRPWDU��

2SSJMHUHW�DY�EXHW�RJ�IRUPHOO�RYHUI¡ULQJ�DY�
HLJHGRPDQH�WRN�WLG��RJ�GHW�YDU�LNNMH�I¡U�L������DW�EUQ��
��Sn�*UXWOH�YDUW�RYHUGUHJH�WLO�2OD�RJ�-HQV���

'HUPHG�YDUW�GHW�Á\WWLQJ�IUn�,QGUHP\UR��(LJHGRPHQ�
GHU�YDUW�VHOG�WLO�*XULQH�RJ�-RKDQQHV�6WRNNYLN��KR�YDU�
V¡VWHU�WLO�$DUVWHLQ�*UXWOH���VRP�Á\WWD�GLW�IUn�6NLSDYLNMR�
PHG�ÀUH�EDUQ��0DJQH��.nUH��$QQD�6RÀH�RJ�(JLO��'HL�
EXGGH�GHU�IUDP�WLO�$QWRQ�*UXWOH�²�HLQ�EURU�DY�*XULQH�
²�G¡\GGH�L�������'n�RYHWRN�GHL�HLJHGRPHQ�L�*MHUGHW�
RJ�Á\WWD�GLW��,QGUHP\UR�OLJJ�QR�IRU�IHIRW�����

6NULIWHOJH�NMHOGHU
6WHLQVE¡��6LPRQ� %¡POR�E\JGHERN��EDQG�,
6WHLQVE¡��6LPRQ� %¡POR�E\JGHERN��EDQG�,,
.ROOH��1LOV� � %¡POR�E\JGHERN��EDQG�9,
+HQULNVHQ��9HUD� /XIWIRUVYDUHWV�KLVWRULH��EDQG�
�
6WDXWODQG��%U\QMDU� 'DJERN�IUn�HLQ�G¡G�VROGDW
.\UNMHERN�IUn�VM¡PDQQVN\UNMD�L�/LYHUSRRO�������
�OLJJ�L�6WDWVDUNLYHW�L�%HUJHQ�
:DUVDLORUV�FRP
:LNLSHGLD�²�7KH�IUHH�HQF\NORSHGLD

0XQQOHJH�NMHOGHU
$DJRW�6WDYODQG��KRYXGNMHOGH�
(OVD�(ULNVHQ�0RHQ
cJH�*UXWOH
�UMDQ��UMDQVHQ��G¡G������
$WOH�1RUGWXQ
-RKDQ�.U��1HVVH
.ULVWLDQ�+HVWHQHV
(UOLQJ�+RSH��G¡G������
%HUWD�)\ONHVQHV�$OYVDNHU
/HLY�3HWHU�/DUVHQ
�

,QGUHP\UR�L�������
�)RWR�IUn�%¡POR�%\JGHERN��ELQG�,,�
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)UD�%UHPQHV·�N\VW�HL�O¡UGDJVQDWW
HL�VN¡\WH�GUR�IUD�ODQG�
,�ODVWHURPPHW�On�RJ�VDWW
GHU�QHVWHQ�IHPWL�PDQQ�
2J�DNWHU�L�NDK\WWHQ�IDQQV
Sn�EHQNHU�RJ�L�N¡\��
HW�XWYDOJ��KDOYH�GXVLQHW
XWDY�GHQ�QRUVNH�P¡\�

'HW�YDU�GHQ�V\YRJW\YHQGH
VHSWHPEHU�HQRJI¡UU�
(L�UHLVH�IU\NWLQQJ\WHQGH
L�IUD�*HVWDSRV�NO¡U�
,�YHVWHUYHJ�GHQ�P¡UNH�QDWW
PHG�NXUV�IRU�6KHWODQG�¡\�
RJ�XVHWW�ERUW�IUD�W\VNHUQH
GHW�¡QVNHW�PDQQ�RJ�P¡\�

2J�GHW�YL�IU\NWHW�DOOHU�PHVW
YDU�W\VNHUHQHV�Á\�
0HQ�GD�YL�NRP�HW�VW\NNH�YHVW
WRN�YLQGHQ�WLO�n�JQ\�
1n�YLQG�RJ�E¡OJHU�¡NWH�Sn�
GHW�EOH�GHQ�IXOOH�VWRUP�
RJ�EURWWHQH�Vn�K¡\H�Vn
DW�GH�IUD�RYHQ�NRP�

'HW�EOH�JMRUW�VM¡NODUW
UDVNW�RJ�JRGW
RJ�OXNHQ�VNDONHW�IDVW�
2J�nSQLQJ�JMHQQRP�IUHPVWH�VNRWW
EOH�ODJHW�L�DOO�KDVW�
(Q�SRVH�HSOHU�YDU�OLWW�WU¡VW�
GHW�KROGW�WLO�KYHU�HQ�PDQQ�
0HQ�GH�EOH�HWWHU�KYHUW�RSSO¡VW
DY�KDYHWV�VDOWH�YDQQ�

2J�PLGW�L�QDWWHQV�Y U�RJ�YLQG
Vn�EOH�GHW�PRWRUVWRSS�
)RU�RYHUYDQQHW�VWU¡PPHW�LQQ
Vn�VQDUW�HL�G¡U�JLNN�RSS�
(Q�PRWRUGHO�VRP�JOHG�L�IHWW�
GHQ�IXVNHW�JUXQQHW�YDQQ�
0HQ�VLGHQ�SXVWHW�DOOH�OHWW
GD�:LFKPDQQ�NRP�L�JDQJ�

'HQ�QDWWHQ�I¡OWHV�ODQJ�RJ�VWUL�
RPVLGHU�EOH�GHW�GDJ�
RJ�PDQGDJ�RYHU�PLGGDJVWLG
Vn�O¡\HW�YLQGHQ�DY�
9L�IU\NWHW�n�KD�GUHYHW�DY
QRUG�PRW�GHW�VWRUH�KDY�
Vn�NXUVHQ�EOH�OLWW�HQGUHW�GD
Qn�Y UHW�YDU�EOLWW�EUD�

2J�IHUGHQ�GHQ�JLNN�YLGHUH
PHG�NXUV�RPWUHQW�V\GYHVW�
3n�GHNN�NRP�IRON�Qn�VWLJHQGH
IUD�GYDOHWLOVWDQG�PHVW�
(W�KDY�Vn�VOHWW�VRP�JROIEDQHQ�
Vn�VWHPQLQJHQ�YDU�EUD�
0HG�HQ�:LFKPDQQ�WHQW�IRU�RSSJDYHQ
VNDO�VL�GHQ�VSDUNHW�IUD�

)UD�KDY�NRP�´1RUGO\Vµ�IDUHQGH
LQQ�PRW�GHQ�VNRWVNH�N\VW�
(Q�EULWLVN�YDNWEnW�MDJHQGH
JD�DOOH�PRW�L�EU\VW�
6n�EOH�GHW�KLOVW�PHG�ÁDJJHW�YnUW
RJ�DOOH�PDQQ�Sn�GHNN�
'HQ�VWRUH�VWXQG�L�PLQQHW�VWnU
��YLO�DOGUL�YDVNHV�YHNN�

9L�NRP�WLO�)UDVHUEXUJK�L�KDYQ�
GHU�YDU�YL�WU\JW�L�O\�
(Q�Á\�XWGDQQHW��EOLG�XQJ�PDQQ
YLVVWQRN�IUD�2VOR�E\�
KDQ�WRONHW�IRU�RVV��JD�RVV�VYDU
QnU�YL�LNNMH�IRUVWR�
RJ�RSHUDVDQJHU�-RKQVHQ�YDU
MR�RJVn�PHG�RP�ERUG�

9L�V\YRJIHPWL�YDU�L�DOW
IUD�E\�RJ�E\JG�RJ�IMRUG�
2J�DOOH�YLVVWH�KYD�GHW�JMDOGW
n�VWn�Sn�EULWLVN�MRUG�
9L�PHOGWH�RVV���KYHU�HQHVWH��
WLO�1DY\�RJ�$UPp�
WUH��ÀUH�nU�L�WMHQHVWH
WLO�FHDVH�ÀUH�RJ�IUHG�

-D��OHQJH�VLGHQ�HU�GHW�QRN�
GRJ�KnSHU�MHJ�RJ�WURU
DW�QRHQ�XWDY�GHQQH�ÁRNN
YLO�OHVH�GLVVH�RUG�
$W�QRHQ�KDU�JnWW�ERUW�HU�WULVW�
0HQ�PDQJH�HU�LJMHQ�
6n�KLOVHU�MHJ�Sn�GHWWH�YLV
WLO�GLVVH�EUDYH�PHQQ�

-RKQ�%DNNH

'LNW�RP�ÁXNWD�PHG�
0�6�©1RUGO\Vª

'HWWH�GLNWHW�DY�-RKQ�%DNNH�VNLOGUDU�ÁXNWD�WLO�6NRWWODQG�PHG�0�6�©1RUGO\Vª�L�VHSWHPEHU�������
.ULVWLQH�*UXWOH��VRP�HU�RPWDOD�L�DUWLNNHOHQ�RP�LQGUHP\UVIRONHW�L�GHWWH�KHIWHW��Á\NWD�WLO�6NRWWODQG�
PHG�GHQQH�EnWHQ�
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(VSHY U�KDU�HL�ULN�KLVWRULH�Sn�PDQJH�PnWDU��
0\NMH�KDU�VNMHGG�Sn�¡\DQH�GHU�YHVW�RSS�
JMHQQRP�WLGD��RJ�GHW�PHVWH�DY�DNWLYLWHWHQ�KDU�Sn�
HLQ�HOOHU�DQQDQ�PnWH�YRUH�NQ\WW�WLO�VM¡HQ��0DQJW�
RJ�P\NMH�KDU�zJ�YRUH�ODJD�RJ�SURGXVHUW�GHU�XWH��
DOW�IUn�EnWDU�RJ�PRWRUDU�WLO�YLQVMDU��WDOMHU��W¡QQHU�
RJ�WHLQHU��'HWWH�HU�QRN�NMHQW�IRU�GHL�ÁHVWH��PHQ�
PLQGUH�NMHQW�HU�NDQVNMH�DW�GHW�L�HLQ�SHULRGH�
YDUW�SURGXVHUW�PDQJH�VnNDOOD�NDUELGODPSDU�Sn�
(VSHY U��

%DNJUXQQ
*MHQQRP�DOOH�WLGHU�KDU�PHQQHVNHW�KDWW�EHKRY�IRU�
HL�HOOHU�DQQDQ�IRUP�IRU�O\VNMHOGH��)Un�WLGD�Gn�VROD�
YDU�HLQDVWH�NMHOGD�WLO�O\V��YLD�RSSGDJLQJD�DY�HOGHQ��WLO�
(GLVRQ�VLQ�JO¡GHODPSH�RJ�YnUH�GDJDUV�OHG�O\V��KDU�
XWYLNOLQJD�YRUH�HQRUP��

,�ÁHLUH�KXQGUH�WXVHQ�nU��NDQVNMH�Vn�OHQJH�VRP�L�HLQ�
PLOOLRQ�nU��YDU�HOGHQ�GHQ�GRPLQHUDQGH�O\VNMHOGD��
2SQH�EnO�HOOHU�HL�IRUP�IRU�IDNODU�YDUW�EUXNWH�WLO�O\V�
QnU�GHW�YDU�P¡UNW��(OGHQ�YDU�RJVn�VM¡OYVDJW�HL�NMHOGH�
WLO�YDUPH�RJ�WLOODJLQJ�DY�PDW�

,�KXQGUHnUD�I¡U�.ULVWXV�YDUW�IRUVNMHOOLJH�IRUPHU�IRU�
ROMH�DY�SODQWHU�HOOHU�G\U�EUXNW�L�ODPSDU�PHG�YHLN��
9RNVO\V�YDUW�zJ�WDWW�L�EUXN�Sn�GHQQH�WLGD��%LYRNV�YDUW�
JMHUQH�EUXNW�L�VOLNH�O\V�

.ROHU��RSQH�VNnOIRUPD�WUDQODPSDU�DY�EOHNN�PHG�pLQ�
HOOHU�ÁHLUH�YHLNDU��YDU�OHQJH�EUXNW�VRP�O\V�LQQRPKXV�
KHU�WLO�ODQGV��)DNWLVN�WLO�ODQJW�RSS�PRW�YnU�WLG��.ROHQH�
KDQJ�L�HLQ�NURN�Sn�YHJJHQ��3n�YnUH�NDQWDU�OD�ÀVNDUDQH�
JMHUQH�ÀVNHOHYHUD�L�HLQ�VnNDOOD�µO\VHKRONµ���HL�VODJV�
E¡WWH�DY�WUH��1nU�OHYHUD�KDGGH�OHJH�L�E¡WWD�RJ�URWQD�
RJ�JM UD�HL�VWXQG��ÁDXW�IHLWWHW��HOOHU�O\VHQ��RSS�RJ�
NXQQH�HWWHU�NYDUW�VNXPPDVW�DY��/\VHQ�EUXNWH�GHL�Vn�
WLO�EUHQVHO�L�NROHQH�

'n�SDUDÀQODPSHQ�NRP�L�KDQGHOHQ��UXQGW������KHU�
WLO�ODQGV��YDU�QRN�GHWWH�HLQ�PLOHS O�QnU�GHW�JMDOGW�

O\V�Vn�ODQJW��(LQ�NXQQH�EUXND�VW¡UUH�YHLN�L�VOLNH�
ODPSDU��RJ�YHLNHQ�YDU�JMHUQH�IRUPD�VRP�HL�VWU¡PSH�
�UXQGEUHQQDU���/\VHW�YDUW�VWHUNDUH�HQQ�GHW�HLQ�
WLGOHJDUH�KDGGH�YRUH�YDQW�PHG��3DUDÀQODPSHQ�YDU�zJ�
UHODWLYW�HQNHO�L�EUXN�

%HKRY�IRU�VWHUNDUH�O\V
0HQ�DOOH�O\VNMHOGHQH�Sn�GHQ�WLGD��ERUWVHWW�IUn�VROD��
KDGGH�GHW�WLO�IHOOHV�DW�O\VHW�YDU�UHODWLYW�VYDNW��%HKRYHW�
IRU�EHWUH�O\V�PHOGH�VHJ�VWDGLJ�VWHUNDUH�HWWHU�VRP�Q\H�
RSSÀQQLQJDU�YDUW�WDWW�L�EUXN��'n�ELODQH�NRP�L�EUXN�
W�G���WURQJ�HLQ�O\V�DY�HLQ�YLVV�VW\UNH�IRU�n�NXQQD�N¡\UD�
L�P¡UNUHW��

(LQ�DQQDQ�VWDG�GHW�YDU�EUXN�IRU�UHODWLYW�VWHUNW�O\V�YDU�
L�P¡UNH�JUXYHJDQJDU��W�G��L�6WRUEULWDQQLD��8QGHU�GHQ�
LQGXVWULHOOH�UHYROXVMRQHQ�Sn������WDOHW��YDU�EHKRYHW�
IRU�NRO�VWRUW��RJ�PDQJH�IHNN�MREE�L�JUXYHQH��RJVn�
EDUQ��+HU�DUEHLGGH�GHL�PHG�OLYHW�VRP�LQQVDWV��JMHUQH�
EHUUH�L�HLQ�OMRVNH�IUn�HLW�HQNHOW�WDOJHO\V�

3n�VOXWWHQ�DY������WDOHW�JMRUGH�HLQ�RSSÀQQLQJDU�VRP�
VNXOOH�JL�VWRUH�IRUEHWULQJDU�QnU�GHW�JMDOGW�O\V�EnGH�IRU�
ELODU�RJ�IRU�GHL�VRP�DUEHLGGH�L�JUXYHJDQJDQH���RJ�
IRU�PDQJH�DQGUH��+HLOW�VLGDQ������WDOHW�NMHQGH�HLQ�WLO�
JDVVHQ�HW\Q��HOOHU�DFHW\OHQ�VRP�GHQ�VHLQDUH�YDUW�NDOOD��
0HQ�NRUOHLV�GHL�VNXOOH�In�WLO�n�ODJD�VWRUH�PHQJGHU�
DY�JDVVHQ�YLVVWH�GHL�LNNMH��6n��L�������RSSGDJD�
NDQDGLDUDQH�7��/��:LOOVRQ�RJ�-��7��0RRUHKHDG�DW�YHG�
KMHOS�DY�EUHQW�NDON��NRNV�RJ�VWRUH�PHQJGHU�YDUPH��
YDUW�VWRIIHW�NDOVLXP�NDUELG�GDQQD��.DOVLXP�NDUELG�
KDGGH�GHQ�HLJHQVNDSHQ�DW�QnU�HLQ�WLOI¡UWH�YDWQ��
VNMHGGH�HLQ�NUDIWLJ�NMHPLVN�UHDNVMRQ��RJ�JDVVHQ�DW\Q�
DFHW\OHQ�YDUW�UHVXOWDWHW��9HG�n�DQWHQQD�GHQQH�JDVVHQ��
EUDQQ�GHQ�PHG�HLW�LQWHQV�NYLWW�O\V��

(LQ�NDQ�KHU�QHPQD�DW�EODQGDU�HLQ�JDVVDQH�DFHW\OHQ�
RJ�RNV\JHQ��VXUVWRII��L�UHWW�IRUKROG��EUHQQ�GHQ�PHG�
VY UW�K¡J�WHPSHUDWXU�RJ�EOLU�JMHUQH�EUXNW�WLO�VYHLVLQJ��
'LIRU�EOHL�RSSGDJLQJD�IUn������Vn�YLNWLJ��

´(VSHY UODPSHQµ�
RJ�PHQQHQH�EDN

$Y�%HUQW�(PLO�9LND�RJ�5ROI �1HVVH
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8WDUEHLGLQJ�DY�NDUELGODPSDU
2SSGDJLQJD�DY�GHWWH�NYLWH�VWHUNH�O\VHW�IHNN�
PDQJH�WLO�n�VMn�SRWHQVLDOH�L�n�ODJD�ODPSDU�WLO�GLYHUVH�
IRUPnO��3n�VOXWWHQ�DY������WDOHW�WRN�HLQ�GLIRU�WLO�n�
XWYLNOD�VnNDOOD�NDUELGODPSDU��3n�JUXQQ�DY�HLQ�GHO�
OXNW�QnU�GHL�EUDQQ��YDU�GHL�I¡UVW�RJ�IUHPVW�HLJQD�
WLO�EUXN�XWH��/DPSDQH�NRP�L�PDQJH�YDULDQWDU��DOW�
IUn�VPn�ODPSDU�Sn�KMHOPDQH�WLO�JUXYHDUEHLGDUDQH��
WLO�ELO��RJ�V\NNHOODPSDU�RJ�VWRUH�RYHUVLNWVO\V��
(LQ�EUXNWH�RIWH�GHL�NMHQGH�SDUDÀQODPSDQH�VRP�
PRGHOO�IRU�XWIRUPLQJD�DY�GHL�Q\H�ODPSDQH��RJ�
SURGXNVMRQVPDWHULDOHW�YDU�JMHUQH�JDOYDQLVHUW�MHUQ��
VWnO��VLQN�HOOHU�PHVVLQJ��,�I¡UVWH�KDOYGHO�DY������WDOHW�
YDU�NDUELGODPSDQH�SRSXO UH�RJ�VY UW�YDQOHJH�

9LUNHPnWH
(QNHOW�IRUWDOW�YDU�ODPSDQH�E\JGH�RSS�VRP�HLQ�
V\OLQGHU�PHG�WR�NDPPHU�RSSn�NYDUDQGUH��,�GHW�
QHGUH�NDPPHUHW��VRP�NXQQH�VNUXDVW�DY�RJ�Sn��
YDUW�NDUELGHQ�I\OW�Sn��RJ�L�GHW�¡YUH�NDPPHUHW�I\OWH�
HLQ�Sn�PHG�YDWQ��0HOORP�NDPPHUD�YDU�GHU�HL�U¡\U�
QHG�L�NDUELGNDPPHUHW�PHG�HLQ�YHQWLO�VRP�NXQQH�
RSQDVW�RJ�VWHQJMDVW��3n�GHQ�PnWHQ�NXQQH�HLQ�VOHSSD�
YDWQ�QHG�Sn�NDUELGHQ��VRP�Gn�EHJ\QWH�n�µNRNDµ��
*DVVHQ�VRP�YDUW�GDQQD�YDUW�OHLD�JMHQQRP�HL�U¡\U�
WLO�HLQ�EUHQQDU��GHU�GHQ�NXQQH�WHQQDVW�I\U�Sn��/LWHQ�
RSQLQJ�IRU�YDWQ�ODJD�OLWH�JDVV�RJ�OLWHQ�ÁDPPH��
VWRU�RSQLQJ�IRU�YDWQ�ODJD�P\NMH�JDVV�RJ�I¡OJMHOHJ�
P\NMH�O\V��)ODPPHQ�YDU�JMHUQH�EHVN\WWD�DY�HLQ�
JODVNROEH�PHG�HLQ�KRULVRQWDO�VNMHUP���UHÁHNWRU�
RYHU��)ODPPHQ�NXQQH�zJ�Sn�HQNHOWH�PRGHOODU�NRPD�
XW�PLGW�L�HLQ�YHUWLNDO�UHÁHNWRU�YHG�NDPPHUHW�IRU�
YDWQ��,�PDQJH�NDUELGODPSDU�YDU�GHW�IRUELQGHOVH�
PHOORP�EHKDOGDUDQH�RJ�EUHQQDUHQ�PHG�HLQ�VODQJH��
3n�QRNUH�ODPSDU�IRUHJMHNN�WHQQLQJD�VOLN�VRP�GHW�
JMHU�Sn�HLQ�VLJDUHWWHQQDU��PHG�HLW�OLWH�KMXO�RJ�HLQ�ÁLQW�
VRP�NXQQH�VOn�JQHLVWDU��.DUELG�IHNN�HLQ�NM¡SD�KRV�
IDUJHKDQGODUDU��RJ�GHQ�VnJ�JMHUQH�XW�VRP�VWHLQ��VLQJHO�
HOOHU�VDQG��.DUELGHQ�YDU�UHODWLYW�ELOOLJ�L�LQQNM¡S��

/RNDOH�SURGXVHQWDU
6n�WUXU�HLQ�NDQVNMH�DW�NDUELGODPSDU�YDU�QRNR�HLQ�
PnWWH�XWDQODQGV�IRU�n�In�WDN�L��WLO�86$��7\VNODQG�
HOOHU�6WRUEULWDQQLD��0HQ�VOLN�YDU�GHW�Q¡GYHQGLJYLV�
LNNMH��/DPSDQH�YDUW�zJ�SURGXVHUWH�KHU�WLO�ODQGV��MD��
WLO�RJ�PHG�Vn�ORNDOW�VRP�Sn�(VSHY U��+HU�YDU�GHW�
WR�SHUVRQDU�VRP�JMHQQRP�PDQJH�nU�ODJD�ODPSDU��
'HVVH�YDU�6W¡UN�6W¡UNVRQ��µ6W¡UNMHQµ��RJ�%HUQKDUG�
%LH��,�IHOOHVVNDS�KDGGH�GHL�HLQ�UHNODPHSODNDW�
GHU�GHL�PDUNQDGVI¡UWH�ODPSDQH�VLQH�VRP�
µ(VSHY UVODPSHQµ�

6W¡UN�6W¡UNVRQ�VRP�XQJ��
�)RWR�IUn�-RKDQQHV�6W¡UNVHQ�

6W¡UN�6W¡UNVRQ�RJ�(OLGD�1LOVHQ�JLIWD�VHJ�L������
�)RWR�IUn�-RKDQQHV�6W¡UNVHQ�
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6W¡UN�6W¡UNVRQ�YDUW�I¡GG�L�������,�nUD�������������
YDU�KDQ�L�86$��'n�KDQ�NRP�KHLP��NM¡SWH�KDQ�
ÁHLUH�IDUW¡\�VDPDQ�PHG�EU¡UQH�VLQH�RJ�DQGUH��0�D��
YDU�KDQ�EnGH�L�<DUPRXWK�RJ�/RZHVWRIW�RJ�NM¡SWH�
VOXSSDU��0HG�GHVVH�GUHLY�KDQ�N\VWÀVNH��VLOGHI¡ULQJ�
RJ�GRUJLQJ��.MHQGH�HVSHY UVEnWDU�VRP�µ9DUXQDµ��
µ6XFFHHGµ�RJ�µ2XU�%R\Vµ�YDU�L�6W¡UN�6W¡UNVRQ�
PÁ��VL�HLJH��,�WLOOHJJ�WLO�ÀVNH�YDU�KDQ�ERQGH�RJ�
KDGGH�VWRUIH�RJ�VPDOH��+DQ�GHOWH�KHVW�PHG�$QGUHDV�
$PXQGVHQ�L�QRNUH�nU��PHQ�GHQQH�KHVWHQ�IDOO�QHG�L�HL�
NO¡IW�RJ�G¡\GGH��'HUHWWHU��IUDP�WLO�������KDGGH�KDQ�
KHVW�DOHLQH��(WWHU�GHQ�WLG�KDU�GHW�LNNMH�YRUH�KHVW�Sn�
(VSHY U��6W¡UN�KDGGH�YHUNVWDG�L�0DQGDOVKXVHW�GHU�
KDQ�E¡WWH�JDUQ��PRQWHUWH�WHLQHU�RJ�ODJD�ULYHU�

6W¡UN�ÀVND�ODNV�RJ�KDGGH�Q¡WHU�P�D��YHG�.ORYQLQJHQ�
RJ�0DUKROPHQ��+DQ�XWQ\WWD�QDWXUHQ�JRGW��RJ�GUHLY�
PHG�O\QJLQJ�L�1RUG¡\DQH�RJ�WRUYVSDGLQJ��+DQ�GUHLY�
zJ�MDNW�Sn�IXJO�L�¡\DQH��

,������JLIWD�KDQ�VHJ�PHG�(OLGD�1LOVHQ�IUn�*UXWOH��
+DQ�YDU�Gn����nU�RJ�KR�����'HL�KDGGH�LNNMH�EDUQ��
(OLGD�G¡\GGH�L�������

cUHW�HWWHU�GHOWH�KDQ�RSS�GHW�KDQ�KDGGH�DY�
HLJHGRP�RJ�VHOGH�WLO�IRUVNMHOOLJH�IRON�Sn�(VSHY U��
+RYXGEUXNHW�VHOGH�KDQ�WLO�EURUVRQHQ�2ODY�-�
6W¡UNVHQ��6M¡OY�KDGGH�KDQ�YLONnU�RJ�EXGGH�L�GHQ�V¡UH�
VWRYD�

9HG�VLGD�DY�DUEHLGHW�Sn�0DQGDOVKXVHW��Q\WWD�
KDQ�GDJDQH�WLO�n�ODJD�NDUELGODPSDU��+DQ�VDW�Gn�L�
YHUNVWDGHQ��GHW�YHVOH�UDXGH�KXVHW�RYHU�YHJHQ�IRU�
KHLPHKXVHW��RJ�DUEHLGGH��

6W¡UN�6W¡UNVRQ�Sn�VLQH�HOGUH�GDJDU��
-HQWHQH�YHLW�PH�LNNMH�QDPQHW�Sn�
�)RWR�IUn�-RKDQQHV�6W¡UNVHQ�

%LOHWH�DY�VNLOW�VRP�6W¡UN�IHVWD�Sn�ODPSDQH�VLQH��
�$YIRWRJUDIHUW�KRV�-RKDQQHV�6W¡UNVHQ�



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

+HU�KDGGH�KDQ�GHW�KDQ�WURQJ�
DY�UHLVNDSDU��7LO�n�E¡\D�SODWHQH�
IRU�EHKDOGDUDQH�EUXNWH�KDQ�HL�
YDOVH�VRP�KDQ�VYHLYD�UXQGW��'HL�
VLUNHOUXQGH�HQGDQH�YDUW�ORGGD�Sn��
(WWHU�VRP�GHW�LNNMH�YDU�HOHNWULVN�
VWUDXP�Sn�(VSHY U�Sn�GHQ�WLGD��
EUXNWH�KDQ�SULPXV�WLO�n�YDUPD�
ORGGHEROWDQH��+DQ�KDGGH�ÁHLUH�
VW\NNH�ORGGHEROWDU��PHQ�WR�RJ�
WR�PnWWH�YHUD�DY�VDPH�VW¡UUHOVH��
(LQ�ORGGHEROW�VRP�YDU�L�EUXN�
YDUW�JUDGYLV�NDOGDUH��GLIRU�PnWWH�
KDQ�DOOWLG�KD�pLQ�OLJJMDQGH�Sn�
HLQ�SULPXV�PHGDQ�KDQ�ORGGD��
5HLVNDSDU�VRP�VNUXVWLNNH��ÀOHU�
RJ�GLYHUVH�KDPUDU�YDU�VM¡OYVDJGH�
L�HLQ�VOLN�YHUNVWDG��

'HL�ODPSDQH�µ6W¡UNMHQµ�ODJD�YDU�L�WR�VHSDUDWH�
GHOHU��(LQ�VODQJH�IUn�NDUELGNDPPHUHW�OHGD�
JDVVHQ�WLO�EUHQQDUHQ�L�VM¡OYH�ODPSHQ��6ODQJHQ�
NXQQH�YHUD�UHODWLYW�ODQJ��JMHUQH�WR���WUH�PHWHU��
)ODPPHQ�EUDQQ�LQQL�HLW�ODPSHJODV�IRUPD�VRP�
HL�VWRU�KHQJDQGH�O\VS UH��PHG�HLQ�VNMHUP�
RYHU��8WDQSn�µS UDµ�YDU�GHW�HLW�EHVN\WWDQGH�
JLWWHU��

6W¡UN�6W¡UNVRQ�G¡\GGH�L������

%HUQKDUG�%LH��I��������YDU�GHQ�DQGUH�Sn�
(VSHY U�VRP�SURGXVHUWH�NDUELGODPSDU��7UH�nU�
JDPPDO�YDUW�KDQ�UDPPD�DY�SROLR��RJ�GHQ�HLQH�
IRWHQ�XWYLNOD�VHJ�LNNMH�VRP�KDQ�VNXOOH��'HWWH�
KHPPD�KDQ�JMHQQRP�KHLOH�OLYHW��PHQ�WUDVV�L�
KDQGLNDSHW�IHNN�KDQ�HLW�QRUPDOW�\UNHVOLY��RJ�
JUHLGGH�n�XWI¡UD�YDQOHJH�DUEHLGVRSSJnYHU��'HW�
EOLU�VDJW�DW�GHW�KDQ�PDQJOD�DY�VW\UNH�L�I¡WHQH�
KDGGH�KDQ�L�DUPDQH�RJ�QHYDQH��6RP�XQJ�O UWH�
KDQ�VHJ�WLO�PHG�PRWRUDU��RJ�KDQ�UHLVWH�VRP�
PDVNLQLVW��P�D��ÁHLUH�JRQJHU�Sn�LVODQGVÀVNH��)Un�
�����WLO������YDU�KDQ�PDVNLQLVW�Sn�µ-DQKROPµ�
Sn�VQXUSLQJD��

%HUQKDUG�YDU�JLIW�PHG�%LUJLW�7¡QQHVVHQ��RJ�VDPDQ�
KDGGH�GHL�GRWWHUD�5XWK��,�I¡UVWQLQJD�EXGGH�IDPLOLHQ�
L�NUDPEXKXVHW�6WUDQGEX��6n�Á\WWD�GHL�WLO�1HVHW���Gn�
7RUD�7¡QQHVVHQ�*MHOYLN�KDGGH�Á\WWD�KXVHW�VLWW�IUn�
+ROPHQ�RJ�GLW��+HU�EXGGH�GHL�IUDP�WLO�������'n�
Á\WWD�IDPLOLHQ�WLO�KRYXGKXVHW�L�%LHNURQn��L�KXVHW�GHU�
%HUQKDUG�YDNV�RSS��

'HL�EXGGH�GHU�WLO�������Gn�V¡VWHUD�G¡\GGH��'n�
NM¡SWH�KDQ�6WUDQGEX�RJ�Á\WWD�GLW��'HW�YDU�Sn�ORIWHW�
L�%LHKXVHW�L�Q UOHLNHQ�DW�KDQ�KDGGH�YHUNVWDGHQ�VLQ��
,�WLOOHJJ�WLO�SURGXNVMRQ�DY�NDUELGODPSDU��ODJD�KDQ�
UHQQHU��VPDODNODYDU�HWF��0DQJH�NRP�WLO�KDQ�PHG�
WLQJ�VRP�PnWWH�ORGGDVW�RJ�UHSDUHUDVW��W�G��SULPXVDU��
ODPSDU��E¡WWHU�RJ�VSDQQ��+DQ�WRN�zJ�Sn�VHJ�PDOLQJ�
DY�KXV��5XQGW������YDU�KDQ�PHG�Sn�RSSXVVLQJ�DY�
EHGHKXVHW�

+XVHW�GHU�6W¡UN�6W¡UNVHQ�EXGGH��'HW�YDU�L�GHW�YHVOH�UDXGH�KXVHW��YHUNVWDGHQ��DW�
SURGXNVMRQHQ�DY�NDUELGODPSDQH�JMHNN�I¡UH�VHJ��

�)RWR��%HUQW�(PLO�9LND�

9DOVH�VRP�6W¡UN�6W¡UNVRQ�EUXNWH�L�SURGXNVMRQHQ�DY�NDUELGODPSDU��
'n�6W¡UN�OD�QHG�SURGXNVMRQHQ��VHOGH�KDQ�YDOVD�WLO�-RKDQQHV�0 KOH��

9DOVD�HU�L�GDJ�L�.nUH�0 KOH�VL�HLJH��
�)RWR��%HUQW�(PLO�9LND�
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1nU�KDQ�VNXOOH�IRUPD�EHKDOGDUDQH�
WLO�NDUELGODPSDQH��µNQDGGHµ�KDQ�
SODWHQH�UXQGW�HLQ�DNVOLQJVWXEEH��9HG�
VLGD�DY�VHJ�KDGGH�KDQ�PHVW�KHLOH�
WLGD�HLQ�SULPXV�L�JDQJ��3n�VDPH�PnWH�
VRP�6W¡UN��PnWWH�%HUQKDUG�RJVn�
KD�HLW�XWYDO�DY�ORGGHEROWDU��'HL�KDQ�
WLO�HL�NYDU�WLG�KDGGH�EUXN�IRU��OnJ�WLO�
RSSYDUPLQJ�Sn�SULPXVHQ��1nU�KDQ�
KDGGH�InWW�SODWHQH�L�UHWW�IDVRQJ��ORGGD�
KDQ�VN¡\WDQH�VDPDQ��RJ�EHKDOGDUDQH�
YDU�NODU��6n�YDU�GHW�DOW�GHW�DQGUH�Sn�
ODPSDQH�VRP�VNXOOH�ODJDVW�WLO�RJ�
PRQWHUDVW��0DQJH�GHWDOMDU�VNXOOH�Sn�
SODVV�I¡U�ODPSDQH�HQGHOHJ�YDU�IHUGLJH�
RJ�NXQQH�WDNDVW�L�EUXN��

%HUQKDUG�YDU�L�KRYXGVDN�PDVNLQLVW�RJ�
ÀVNDU��3URGXNVMRQ�DY�NDUELGODPSDU�
YDU�DWWnWQ ULQJ�IRU�KDQ��+DQ�OHLJGH�
VN¡\WHU��RJ�YHNVOD�PHOORP�n�OHLJD�KRV�
$QGUHDV�+ROPH�RJ�VYRJHUHQ�(QJHO�
+ROPH��

6RP�PDQJH�DQGUH�V¡NWH�RJVn�%HUQKDUG�RP�VW¡WWH�
WLO�HLJHQ�EnW��HLQ�VnNDOOD�1\JDDUGVYROG�EnW��JMHQQRP�
VWDWVEnWRUGQLQJD��+HU�IHNN�KDQ�����GHNND�DY�VWDWHQ��
RJ�GHW�UHVWHUDQGH�EHO¡SHW��UXQGW�HLQ�KXQGUHODSS��
NXQQH�KDQ�RP�Q¡GYHQGLJ�OnQD�L�)LVNHULEDQNHQ��
'HL�VWDWOHJH�PLGODQH�YDUW�O¡\YGH�DY�UHJMHULQJD�
1\JDDUGVYROG�IRU�n�In�Sn�IRWH�ÀVNHULQ ULQJD�RJ�IRU�
n�VW\UND�EXVHWWLQJD�ODQJV�N\VWHQ��6¡NWH�HLQ�RP�EnW�
EHUUH�WLO�VHJ�VM¡OY��VOLN�%HUQKDUG�JMRUGH��IHNN�HLQ�
WLOVNRW�WLO�HLQ�UREnW��*MHNN�PLQVW�WUH�VDPDQ��NXQQH�
HLQ�RJVn�In�WLOVNRW�WLO�VW¡UUH�ÀVNHIDUW¡\��µ+DYGURWW�
,µ�HU�G¡PH�Sn�HLQ�VOLN�VW¡UUH�1\JDDUGVYROG�EnW�IUn�
(VSHY U�

,������ODJD�%HUQKDUG�VHJ�nOHUXVHU�RJ�GURJ�WLO�9LNQD�
IRU�n�ÀVND�nO��'HQQH�JRQJHQ�OHLJGH�KDQ�VN¡\WD�
µ(VWHUµ�RJ�UHLVWH�QRUGRYHU�VDPDQ�PHG�.DUO�.DUOVHQ��
,������OHLJGH�KDQ�µ6SHQQHUµ�VDPDQ�PHG�(QJHO�
+ROPH��VRP�HLJGH�EnWHQ��'HVVH�EnWDQH�KDGGH�
VW\UHNDSSH�GYV��DW�GHL�VWRG�GHOYLV�XWH�RJ�VW\UWH��
1\JDDUGVYROG�EnWHQ�WLO�%HUQKDUG�VOHSWH�GHL�PHG�
VHJ��+HU�JMRUGH�GHL�GHW�YHOGLJ�JRGW�RJ�WHQWH�EUD�
PHG�SHQJDU��)¡U�GHL�UHLVWH�KHLP�VHOGH�%HUQKDUG�HLQ�
GHO�UXVHQH�WLO�ORNDOH�ÀVNDUDU�GHU�QRUG��'HL�YLOOH�YLWD�
NRUOHLV�%HUQKDUG�KDGGH�ODJD�UXVHQH�

%HUQKDUG�%LH�G¡\GGH�L������

.DUELGODPSH�ODJD�DY�%HUQKDUG�%LH��
3n�U¡\UHW�L�VNMHUPHQ�NXQQH�GHW�PRQWHUDVW�HLQ�VODQJH�VRP�

JMHNN�QHG�WLO�NDUELGNDPPHUHW�
�)RWR�IUn�5ROI �1HVVH�

%LUJLW�7¡QQHVHQ�RJ�%HUQKDUG�%LH�
�)RWR�IUn�5ROI �1HVVH�
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%LHNURQn�L�������+XVHW�WLO�YHQVWUH�YHUW�NDOOD�6WUDQGEX��RJ�GHW�L�PLGWHQ�HU�KRYXGKXVHW�L�GHQ�JDPOH�KDQGHOVVWDGHQ�VRP�HLQ�
JRQJ�OnJ�KHU��%HUQKDUG�%LH�EXGGH�L�EHJJH�GHVVH�KXVD��+XVHW�WLO�K¡JUH�JnU�XQGHU�EHWHJQHOVHQ�%LHKXVHW��+HU�KDGGH�%HUQKDUG�

YHUNVWDGHQ�VLQ�L�ORIWVHWDVMHQ��
�)RWR�IUn�5ROI �1HVVH��

2NMHQ�������
+DQGHOVIRUHLQLQJD�Sn�(VSHY U�KHOGW�WLO�L�XQGHUHWDVMHQ�L�(QGUH�2OVHQ�VLWW�KXV�L�V¡UH�2NMHQ��KXVHW�PLGW�Sn�ELOHWHW��

6W\UDU�IRU�KDQGHOVIRUHLQLQJD��+DUDOG�+DUDOGVHQ��EXGGH�L�KRYXGHWDVMHQ��L�HLQ�OHLOLJKHW�EDN�GHL�WR�YLQGDXJR�WLO�K¡JUH�Sn�ELOHWHW�
�)RWR�IUn�5ROI �1HVVH��
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6W¡UN�6W¡UNVRQ�RJ�
%HUQKDUG�%LH�ODJD�NYDU����
�����NDUELGODPSDU�L�nUHW�Sn�
�����WDOHW��/DPSDQH�YDUW�
P\NMH�EUXNW�Sn�EnWDU�WLO�
GHNNVO\V��HOOHU�Sn�GRU\DQH�
VQXUSDUDQH�KDGGH�PHG�
VHJ��(OOHV�YDU�GHL�L�EUXN�Sn�
YHUNVWDGHU��VLOGHVDOWHUL��L�
KXPUDSDUNHQ�R�O��0HQ�RJVn�
DQGUH�Sn�(VSHY U�WRN�L�EUXN�
NDUELGODPSDU��7KRUYDOG�%LH�
KDGGH�pLQ�KHQJDQGH�RYHU�
EXWLNNG¡UD��RJ�EnGH�-XOLXV�
6¡UHQVHQ�L�VPLD�VL�RJ�$QGHUV�
.YHUQHQHV�Sn�VOLSSHQ�Q\WWD�VHJ�
DY�NDUELGODPSDU�

+DUDOG�+DUDOGVHQ
3n������WDOHW�YDUW�GHW�HWDEOHUW�HL�KDQGHOVIRUHLQLQJ�
�VDPYLUNHODJ��Sn�(VSHY U��6RP�VW\UDU�IRU�GHQQH�YDUW�
WLOVHWW�+DUDOG�+DUDOGVHQ�IUn�%MRD��)RUUHWQLQJD�KHOGW�
WLO�L�V¡UH�2NMHQ��L�XQGHUHWDVMHQ�L�(QGUH�2OVHQ�VLWW�KXV��
+HU�VHOGH�+DUDOGVHQ�HLW�DVVRUWHUW�XWYDO�DY�YDUHU�WLO�
IRONHW�Sn�(VSHY U��+DQ�YDU�zJ�µDJHQWµ�IRU�%HUQKDUG�
%LH��RJ�UHNODPHUWH�PHG�DW�KDQ�YDU�LQQHKDYDU�DY�
(VSHY U�.DUELGODPSHIDEULNN��'HOHU�WLO�ODPSDQH�
NXQQH�KDQ�zJ�VNDIID��+DQGHOVIRUHLQLQJD�YDU�LNNMH�Vn�
OHQJH�L�GULIW��RJ�QRNUH�In�nU�LQQSn������WDOHW�YDUW�KR�
DYYLNOD��+DUDOGVHQ�NM¡SWH�ÀVNHEnWHQ�µ*HLUµ��VRP�
KDQ�OHLJGH�ERUW��0\NMH�DY�XWVW\UHW�WLO�GHQQH�EnWHQ��
W�G��JDUQOHQNHU��ODJD�+DUDOGVHQ�VM¡OY��(WWHU�NULJHQ�
IUDNWD�KDQ�RJ�XWUXVWD�EnWDU�WLO�LVODQGVÀVNH��

5XQGW������YDUW�KDQ�GLUHNW¡U�IRU�(VSHY U�
*MHQVLGLJH�$VVXUDQFHIRUHQLQJ��,������E\JGH�
µ$VVXUDQFHQµ�Q\WW�KXV��,������Á\WWD�+DUDOGVHQ�LQQ�L�
OHLOLJKHWHQ�GHU�PHG�IDPLOLHQ�VLQ��

+DUDOG�+DUDOGVHQ�G¡\GGH�L������

(LQ�VRP�EUXNWH�NDUELGODPSH�Sn�(VSHY U�YDU�
VNRPDNDU�-RKDQQ�$QGHUVHQ��+DQ�KHOGW�WLO�L�
XQGHUHWDVMHQ�Sn�NUDPEXKXVHW�6WUDQGEX��3n�JUXQQ�DY�
JDVVIDUHQ�KDGGH�-RKDQQ�EHKDOGDUHQ�PHG�NDUELG�RJ�
YDWQ�XWIRU�YLQGDXJD�WLO�YHUNVWDGHQ�VLQ��RJ�VODQJH�LQQ�
WLO�VM¡OYH�ODPSHQ��(LQ�JRQJ�YDU�GHW�QRNUH�XQJGRPDU�
VRP�YLOOH�JMHUD�OLWW�µIDQWµ�PHG�VNRPDNDUHQ��

7RSSHQ�DY�HLW�EUHYDUN�VRP�+DUDOG�+DUDOGVHQ�EUXNWH�L�VDPEDEG�PHG�VDO�DY�%HUQKDUG�%LH�VLQH�NDUELGODPSDU�
�)DNVLPLOH�IUn�cVH�%HUJVYLN�

+DUDOG�+DUDOGVHQ�L�DUEHLG�Sn�(VSHY U�*MHQVLGLJH�$VVXUDQFHIRUHQLQJ��
�)RWR�IUn�0DUJRW�+DUDOGVHQ�
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'HL�NQHSWH�Sn�VODQJHQ��RJ�QnU�GHL�JMRUGH�
GHW��GDOWH�O\VHW�RJ�YDUW�VYDNDUH��(LQ�VNXOOH�
Gn�WUX�DW�VNRPDNDUHQ�YDUW�VLQW�RJ�EUXNWH�
NMHIW��PHQ�GHW�JMRUGH�KDQ�LNNMH��,�VWDGHQ�WRN�
KDQ�GHL�LQQ�Sn�YHUNVWDGHQ�RJ�VQDNND�PHG�
GHL��RJ�IRUWDOGH�RJ�IRUNODUWH��3n�GHQ�PnWHQ�
IHNN�KDQ�GHL�WLO�n�VOXWWD�PHG�IDQWHVWUHNDQH��

3HWURPD[�ODPSHQ�RJ�HOHNWULVN�VWUDXP
3HWURPD[�ODPSHQ�YDUW�ODJD�RJ�SDWHQWHUW�
L�7\VNODQG�DOOHUHLH�Sn������WDOHW��'HWWH�
YDU�HLQ�W\SH�SULPXVODPSH�VRP�EUDQQ�
SDUDÀQ�YLD�HL�JO¡GHVWU¡PSH�HOOHU�JO¡GHQHWW��
/DPSHQ�O\VWH�JRGW��RJ�YDU�HQNODUH�L�EUXN�
HQQ�NDUELGODPSDQH��+DQ�YDUW�GLIRU�HLQ�
VWHUN�NRQNXUUHQW�WLO�NDUELGODPSDQH�Gn�
KDQ�NRP�WLO�1RUHJ�IRU�IXOOW�Sn������WDOHW��
%nGH�6W¡UN�RJ�%HUQKDUG�DYYLNOD�Gn�
SURGXNVMRQHQ�KHLOW��'HW�JMHNN�KHU�VRP�
GHW�KDU�JnWW�YHG�Vn�PDQJH�K¡YH�L�KLVWRULD��
7LGHQH�IRUDQGUDU�VHJ��RJ�HLW�SURGXNW�VRP�
Sn�HLWW�WLGVSXQNW�YDUW�EHWUDNWD�VRP�VM¡OYVDJW�
RJ�XXQQYHUOHJ��YDUW�YHG�Q\H�RSSÀQQLQJDU�
EUnWW�JDPPDOGDJV�RJ�DYOHJJV��1nU�Vn�
HOHNWULVN�VWUDXP�NRP�WLO�(VSHY U�L�������
YDUW�µJDPPDOGDJVHµ�ODPSDU�JUDGYLV�WDWW�
XW�DY�EUXN��,QJHQWLQJ�NXQQH�PnOD�VHJ�
PHG�HOHNWULVN�O\V��'n�6W¡UN�VOXWWD�PHG�
NDUELGODPSH�SURGXNVMRQHQ��IHNN�-RKDQQHV�
0 KOH�RYHUWD�YDOVD�KDQ�EUXNWH�WLO�n�ODJD�
ODPSDU�PHG��

,�2GGD�KDU�GHW�YRUH�ODJD�VWRUH�PHQJGHU�
NDUELG��9HG�VPHOWHYHUNHW�GHU�KDGGH�GHL�HLQ�
DY�YHUGDV�VW¡UVWH�NDUELGVPHOWHRQQDU��.DUELG�KHUIUn�
YDUW�Q\WWD�L�MHUQ��RJ�VWnOLQGXVWULHQ��P�D��WLO�n�IMHUQD�
VYRYHO�IUn�VWnOHW�L�VPHOWHSURVHVVHQ��2GGD�6PHOWHYHUN�
YDUW�QHGODJW�L���������

$W�NDUELG�HU�HLW�IDUOHJ�VWRII �YLVHU�XO\NND�PHG�
ÀVNHEnWHQ�0�6�µ+nNRQ�+DWO¡\µ�IUn�.DUP¡\�GHQ�
������������/HQJH�YDU�GHW�YDQOHJ�DW�ÀVNHEnWDU�KDGGH�
PHG�W¡QQHU�PHG�NDUELG�VRP�ÀVNDUDQH�NDVWD�XW�L�
VM¡HQ�IRU�n�VW\UD�ÀVNHQ�LQQ�L�QRWD��1nU�NDUELGHQ�NRP�
L�VM¡HQ��µNRNWHµ�GHQ�RJ�VNUHPGH�ÀVNHQ�L�GHQ�UHWQLQJ�
ÀVNDUDQH�YLOOH�KD�KDQ��µ+nNRQ�+DWO¡\µ�KDGGH�zJ�
VOLNH�W¡QQHU�PHG�NDUELG�VWnDQGH�XQGHU�EDNNHQ�
IUDPPH��'HW�Pn�KD�NRPH�YDWQ�WLO�NDUELGHQ�Sn�HLQ�
HOOHU�DQQDQ�PnWH��IRU�EUDQQIDUOHJ�JDVV�YDU�EOLWW�GDQQD��
(LQ�DY�ÀVNDUDQH�YDU�LNNMH�RSSPHUNVDP�Sn�GHWWH�RJ�
WHQGH�VHJ�HLQ�U¡\N�L�Q UOHLNHQ�DY�NDUELGHQ��

(LQ�YHOGLJ�HNVSORVMRQ�YDU�UHVXOWDWHW��RJ�EnWHQ�NDQWUD�
RJ�VRNN��6HNV�PDQQ�RPNRP��8O\NND�VNMHGGH�L�
0DJHU¡\VXQGHW�PHGDQ�EnWHQ�YDU�Sn�YHJ�WLO�-¡YLN�L�
8OOVIMRUG�PHG�HL�ODVW�ORGGH�

)RU�VSHVLHOW�LQWHUHVVHUWH�HU�GHW�IUDPOHLV�PRJHOHJ�n�In�
WDN�L�NDUELGODPSDU��9HG�V¡N�Sn�LQWHUQHWW�HU�GHW�ÁHLUH�
WLOE\GDUDU�VRP�VHO�EnGH�ODPSDU�RJ�NDUELG�

.MHOGHU�

.DUL�6KHWHOLJ�+RYODQG��%¡POR�E\JGHERN�,,,
+nNRQ�6W¡UNVRQ
-RKDQQHV�6W¡UNVHQ
.nUH�0 KOH

%HUQKDUG�%LH�ODJD�PDQJH�ÀQH�JMHQVWDQGDU�L�NRSSDU��
+HU�HU�WR�HNVHPSHO�Sn�GHW��

%HJJH�JMHQVWDQGDQH�HU�RPODJ����FP�ODQJH�
�)RWR��%HUQW�(PLO�9LND�
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,�WLGOHJDUH�QXPPHU�DY�/HLGDUVWHLGQ�KDU�
GHW�YRUH�VNULYH�RP�ÁXNWEnWDQH�IUn�JDPOH�
%¡POR�NRPPXQH�VRP�GURJ�RYHU�WLO�6KHWODQG��
2UNQ¡\DQH�RJ�6NRWWODQG�XQGHU�NULJHQ��eLQ�EnW�
VRP�GURJ��PRWRUEnWHQ�µ6ROLGµ�IUn�9HVWYLN��KDU�
LNNMH�YRUH�RPWDOW�WLGOHJDUH��'HQQH�EnWHQ�VNLO�VHJ�
IUn�GHL�DQGUH�YHG�DW�LQJHQ�DY�GHL�VRP�Á\NWD�YDU�
IUn�%¡POR��0H�WDU�OLNHYHO�PHG�KLVWRULD�RPNULQJ�
GHQQH�ÁXNWD��HWWHU�VRP�KR�KDU�WLONQ\WLQJ�WLO�YnUW�
GLVWULNW�RJ�IHNN�VWRUH�I\OJMHU�IRU�HLQ�DY�GHL�VRP�
GURJ�RJ�IDPLOLHQ�KDQV��

%DNJUXQQ
1RUHJ�YDUW�RNNXSHUW�DY�7\VNODQG�GHQ����DSULO�������
RJ�DOOHUHLH�GHQ�I¡UVWH�VRPPDUHQ�HWWHU�RNNXSDVMRQHQ�
OD�ÀVNHIDUW¡\�XW�IUn�YHVWODQGVN\VWHQ�PHG�NXUV�IRU�
6KHWODQG��0HG�VHJ�RP�ERUG�KDGGH�GHL�IRON�VRP�
YLOOH�GHOWD�L�PRWVWDQGVNDPSHQ�HOOHU�VRP�Sn�HLQ�HOOHU�
DQQDQ�PnWH�KDGGH�EHKRY�IRU�n�NRPD�L�VLNNHUKHW��
0DQJH�YDU�M¡GDU��HL�IRONHJUXSSH�VRP�L�I\OJMH�GHL�
W\VNH�VW\UHVPDNWHQH��PHG�$GROI �+LWOHU�L�VSLVVHQ��
VNXOOH�XWU\GGDVW��(LQ�JRG�GHO�ÀVNHIDUW¡\�NRP�LNNMH�
WLOEDNH�WLO�1RUHJ��PHGDQ�DQGUH�NU\VVD�1RUGVM¡HQ�
ÁHLUH�JRQJHU��)O\NWQLQJDU�YDUW�IUDNWD�XW�DY�ODQGHW��RJ�
DJHQWDU�RJ�XWVW\U�WLO�GHL�QRUVNH�PRWVWDQGVVW\UNDQH�
YDUW�WDWW�PHG�WLOEDNH��7UDÀNNHQ�PHG�ÀVNHIDUW¡\�YDUWH�
L�RPODJ�WR�nU��8WHWWHU�YnUHQ������YDUW�WDSVWDOD�Vn�
VWRUH�DW�HLQ�PnWWH�JL�RSS�GHQQH�PnWHQ�n�IUDNWD�IRON�
Sn��,�DOW�Á\NWD�UXQGW������SHUVRQDU�Sn�Q UDUH�����
VLYLOH�IDUNRVWDU�IUn�1RUHJ�WLO�6WRUEULWDQQLD�GHVVH�nUD��
/DQJW�IUn�DOOH�NRP�RYHU�L�OLYHW��2PODJ������DY�GHL�
VRP�UHLVWH�RPNRP��7UH�XEnWMDJDUDU��.10�µ9LJUDµ��
µ+HVVDµ�RJ�µ+LWUDµ��YDUW�HWWHU�NYDUW�VHWWH�LQQ�L�
WUDÀNNHQ�RYHU�1RUGVM¡HQ��,QJHQ�OLY�JMHNN�WDSW�PHGDQ�
GHVVH�EnWDQH�YDU�L�EUXN�

(LQ�M¡GLVN�IDPLOLH�IUn�6WDYDQJHU
,�WLnUD�I¡U�YnU�WLGVUHNQLQJ�YDUW�ODQGHW�GHU�M¡GDQH�
EXGGH�HUREUD�DY�URPDUDQH��,�GHL�QHVWH������nUD��IUDP�
WLO������Gn�VWDWHQ�,VUDHO�YDUW�RSSUHWWD��KDGGH�LNNMH�
M¡GDQH�QRNRQ�QDVMRQDOVWDW�n�EX�L��'HL�YDUW�VSUHLGGH�
RYHU�VWRUH�GHODU�DY�YHUGD��RJ�EXGGH�RIWH�L�VnNDOOD�
JHWWRDU�L�VW¡UUH�E\DU��

'HL�WR�M¡GDQH�+LOOH�RJ�-XGLWK�%HFNHU��VRP�PH�VNDO�
In�OLWW�NMHQQVNDS�WLO�KHU��EXGGH�L�5XVVODQG��PHQ�Sn�
JUXQQ�DY�DQWLVHPLWWLVPH�RJ�IRUI¡OJLQJ�U¡PGH�GHL�L�
�����WLO�1RUHJ��+HU�JLIWD�GHL�VHJ�RJ�IHNN�WUH�EDUQ��
$GD��+HUPDQ�RJ�,VUDHO��,������VOR�GHL�VHJ�QHG�L�
6WDYDQJHU�GHU�+LOOH�RSQD�HLQ�XUPDNDUIRUUHWQLQJ��

'n�NULJHQ�VWDUWD�L�������OHYGH�IDPLOLHQ�HLW�QRUPDOW�OLY�
L�6WDYDQJHU��+HUPDQ��VRP�GHW�PHVW�VNDO�KDQGOD�RP�
KHU��YDU�JODG�L�IRWEDOO��PXVLNN�RJ�VMDNN��+DQ�YDU�QR�
���nU�JDPPDO��RJ�KDGGH�HLQ�NM UDVW��$VODXJ��VRP�YDU�
��nU�\QJUH��+HUPDQ�KMHOSWH�WLO�L�XUPDNDUIRUUHWQLQJD�
WLO�IDUHQ��

0HQ�WUDVV�L�DW�OLYHW�QR�VnJ�XW�WLO�n�YHUD�JRGW�n�OHYD��
KDGGH�LNNMH�+HUPDQ�IUHG�PHG�GHW�OLYHW�KDQ�OHYGH��
cUHW�YDU�QR�������RJ�1RUHJ�KDGGH�YRUH�RNNXSHUW�L�
HLW�nUV�WLG��,�O¡SHW�DY�GHQQH�WLGD�KDGGH�+HUPDQ�O UW�
VHJ�DW�HLQ�LNNMH�PnWWH�GHOD�WDQNDQH�VLQH�L�XWUHQJVPnO��
KHOOHU�LNNMH�PHG�GHL�DOOHU�Q UDVWH��(LQ�NXQQH�DOGUL�
YLWD�KHLOW�VLNNHUW�NYHQ�VRP�YDU�YHQQ�HOOHU�ÀHQGH��

)OXNWD�PHG�PRWRUEnWHQ�´6ROLGµ
$Y�%HUQW�(PLO�9LND�RJ�/DUV�,QJH�9HVWYLN

+HUPDQ�%HFNHU�
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)OXNW
+HLOW�XWDQ�YDUVHO�YDUW�KDQ�HLQ�GDJ�ERUWH�
XWDQ�n�JL�EHVNMHG�WLO�IDPLOLHQ�RP�NYDU�
KDQ�KDGGH�WHQNW�VHJ��'HW�KDQ�QR�KDGGH�
EHVWHPW�VHJ�IRU�YDU�n�NMHPSD�PRW�
RNNXSDVMRQVPDNWD�RJ�Sn�GHQ�PnWHQ�WHQD�
ODQGHW�VLWW��0nWHQ�KDQ�EHVW�NXQQH�JMHUD�
GHWWH�Sn�YDU�n�Á\NWD�RYHU�WLO�6WRUEULWDQQLD�
RJ�Vn�NRPD�VHJ�LQQ�L�GHL�DOOLHUWH�VW\UNDQH�
GHU��

)OXNWD�VWDUWD�L�DXJXVW�������RJ�VDPDQ�
PHG�nWWH�DQGUH�XQJGRPDU�UHLVWH�KDQ�
QRUGRYHU�WLO�%¡POR��,�WLOOHJJ�WLO�+HUPDQ�
%HFNHU�YDU�GHVVH�PHG��$QGUHDV�$OYHEHUJ��
-DQ�$[GDO��.QXW�*LOMH���\VWHLQ�+HOJH�
5XOOHVWDG��0DJQXV�6WHQVODQG��$QGUHDV�
$OYHEHUJ��/DUV�0DJQXV�6¡QQHODQG�RJ�
7KRU�7ROOHIVHQ��,�WLGD�PHGDQ�GHL�YDU�Sn�
%¡POR�EXGGH�GHL�L�O¡D�WLO�$PXQG�(LGH��
µ+DWWDO¡Dµ��Sn�(LGH��3n�%¡POR�NRP�GHL�
L�NRQWDNW�PHG�HLJDUDQH�DY�PRWRUEnWHQ�
µ6ROLGµ��(OLDV�/�9HVWYLN��(OLDV�(�9HVWYLN�
RJ�/DUV�9HVWYLN��

µ6ROLGµ�YDUW�E\JG�Sn�6SLVV¡\�L������
RJ�YDU����IRW�ODQJ��0RWRUHQ�YDU�HLQ�
���+.�:LFKPDQQ��0HGDQ�EnWHQ�YDU�
KHLPHK¡\UDQGH�L�9HVWYLN��YDUW�KDQ�
EUXNW�WLO�VLOGHÀVNH��VHLÀVNH��WHLQHÀVNH�RJ�
PDNUHOOGULYLQJ��5HJLVWUHULQJVQXPPHUHW�YDU�+����%2�

8QJGRPDQH�YLOOH�JMHUQH�NM¡SD�EnWHQ��RJ�HLQ�VXP�Sn�
������NURQHU�YDUW�DYWDOW��%HWDOLQJD�VNMHGGH�NRQWDQW��
RJ�GHW�YDU��\VWHLQ�5XOOHVWDG�VRP�VLJQHUWH�NRQWUDNWHQ�
IRU�NM¡SDUDQH�RJ�/DUV�9HVWYLN�IRU�VHOMDUDQH�

6M¡PDQQVNDS�RJ�NXQQVNDS�RP�QDYLJDVMRQ�YDU�GHW�Vn�
VRP�Vn�PHG�EODQW�XQJGRPDQH��'HL�KDGGH�KHOOHU�LNNMH�
P\NMH�n�KMHOSD�VHJ�PHG��GHW�HLQDVWH�LQVWUXPHQWHW�GHL�
KDGGH�n�QDYLJHUD�HWWHU�YDU�NRPSDVV��/DUV�9HVWYLN�
WLOEDXG�VHJ�GLIRU�n�YHUD�PHG�GHL�YHVWRP�¡\DQH�RJ�
SHLND�XW�NXUVHQ�IRU�GHL��+DQ�WRN�UREnWHQ�VLQ�PHG�
Sn�VOHS��'n�GHL�OD�L�YHJ�IUn�%¡POR�GHQ�����DXJXVW�
�����YDU�HLQ�JRG�GHO�IRON�VDPOD�IRU�n�WD�IDUYHO�PHG�
PRWRUEnWHQ�µ6ROLGµ��'HW�YDU�VM¡OYVDJW�HLQ�SRWHQVLHOO�
IDUH�IRU�DW�QRNRQ�YLOOH�UDSSRUWHUD�ÁXNWD��PHQ�GHWWH�
VNMHGGH�LNNMH��3n�WLOEDNHWXUHQ�URGGH�/DUV�PHG�HL�GRUJ�
KHQJMDQGH�HWWHU�EnWHQ��+DQ�YLOOH�YHUD�Sn�GHQ�VLNUH�
VLGD�L�WLOIHOOH�NRQWUROO�IUn�W\VNDUDQH�VL�VLGH��

0RWRUEnWHQ�´6ROLGµ�PHG�/DUV�9HVWYLN�Sn�GHNN�
�)RWR�IUn�/DUV�,QJH�9HVWYLN��

.M¡SHNRQWUDNW�IRU�PRWRUEnWHQ�´6ROLGµ�
�)DNVLPLOH�YHG�/DUV�,QJH�9HVWYLN��
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2YHU�WLO�2UNQ¡\DQH
'HQ�����DXJXVW�������HWWHU����WLPDU�L�VM¡HQ��QnGGH�
GHL�.LUNZDOO�Sn�2UNQ¡\DQH��(WWHU�VRP�PRWRUHQ�
EUDXW�VDPDQ�I¡U�GHL�YDU�RYHU��PnWWH�GHL�WD�VHJ�IUDP�
PHG�VHJO�GHW�VLVWH�VW\NNHW��9rUHW�Sn�RYHUIDUWHQ�YDU�
ÀQW��RJ�GHL�VnJ�YHUNHQ�VNLS�HOOHU�Á\�Sn�WXUHQ�

)RUHOGUD�KHLPH�L�6WDYDQJHU�KDGGH�QRN�PLVWDQNH�RP�
DW�+HUPDQ�KDGGH�GUDWW�WLO�(QJODQG��'HL�XQGHUUHWWD�
NM UDVWHQ��$VODXJ��RP�GHWWH��RJ�KR�YDUW�VY UW�
RYHUUDVND��'HL�PHOGH�KDQ�VDNQD��RJ�EnGH�IRUHOGUD�
RJ�NM UDVWHQ�YDUW�LQQNDOOD�WLO�ODQJH�DYK¡\U��PHQ�GHL�
JUHLGGH�n�KDOGD�WHWW�RP�PLVWDQNDQH�VLQH��0HQ�GHW�
IDNWXP�DW�GHL�YDU�M¡GDU�JMRUGH�ODJQDGHQ�WLO�IDPLOLHQ�
VY UW�XVLNNHU��XDYKHQJLJ�DY�ÁXNWD�WLO�+HUPDQ��

,�.LUNZDOO�EOHL�XQJGRPDQH�VWUDNV�LQWHUQHUWH�L�HLQ�
Á\NWQLQJOHLU��+HU�PnWWH�GHL�JMHQQRP�IRUK¡\U�RJ�
XQGHUV¡NLQJDU��%ULWDQH�PnWWH�YLWD�RP�GHW�GUHLGGH�
VHJ�RP�YHQQ�HOOHU�ÀHQGH��RJ�GHL�KDGGH�HWWHU�NYDUW�
XWYLNOD�JRGH�UXWLQDU�Sn�GHWWH�PHG�Á\NWQLQJDU�RYHU�
1RUGVM¡HQ��&KXUFK�RJ�6FRWODQG�ELGURJ�PHG�PDW��RJ�
1RUZD\�5HOLHI �'HSRW�RUGQD�PHG�NOHGH�RJ�DQGUH�WLQJ�
Á\NWQLQJDQH�PnWWH�KD�EHKRY�IRU��P�D��VLJDUHWWDU��
)HUGD�YLGDUH

)Un�2UNQ¡\DQH�YDUW�GHL�IUDNWD�YLGDUH�WLO�$EHUGHHQ�
L�6NRWWODQG��GHU�Q\H�DYK¡\U�YHQWD��(WWHU�VRP�GHW�
LNNMH�YDU�QRNR�PLVWHQNHOHJ�PHG�PHQQHQH��YDUW�GHL�
VHQGH�YLGDUH�WLO�5R\DO�9LFWRULD�3DWULRWLF�6FKRRO�L�
/RQGRQ��'HWWH�YDU�HLW�PRWWDN�IRU�Á\NWQLQJDU�IUn�
KHLOH�YHUGD��RJ�IRUPnOHW�YDU�n�©IRUK¡UH�XWHQODQGVNH�
Á\NWQLQJHU�RJ�U¡POLQJHU��VDPW�n�VDPOH�HWWHUUHWQLQJ�
RJ�YLGHUHIRUPLGOH�GHQQH�LQIRUPDVMRQHQ�WLO�UHOHYDQWH�
RUJDQHU�ª�

+HUPDQ�EXGGH�Sn�KRWHOO�L�/RQGRQ�EHWDOW�DY�GHQ�
QRUVNH�DPEDVVDGHQ��PHQ�PnWWH�P¡QVWUD�Sn�PRWWDNHW�
NYDU�PRUJRQ�IRU�DYK¡\U�RJ�GLYHUVH�RSSGUDJ��

0HQ�LQJHQ�IHNN�EOL�YHUDQGH�Sn�5R\DO�9LFWRULD�
3DWULRWLF�6FKRRO�RYHU�WLG��$OOH�VNXOOH�YLGDUH�XW�L�
WHQHVWH��6n�ODQJW�GHW�OHW�VHJ�JMHUD�IHNN�HLQ�VM¡OY�YHOMD�
IRUVYDUVJUHLQ�HOOHU�WHQHVWH��0DQJH�QRUGPHQQ�YDOGH�
GHQ�QRUVNH�KDQGHOVÁnWHQ��PHQ�HLQ�GHO�JMHNN�zJ�
LQQ�L�PDULQHQ��K UHQ�HOOHU�Á\YnSHQHW��$WWHU�DQGUH�
YDOGH�n�EOL�PHG�L�VKHWODQGVJMHQJHQ�VRP�GUHLY�LOOHJDO�
WUDQVSRUW�RYHU�1RUGVM¡HQ��.YLQQHOHJH�Á\NWQLQJDU�
IHNN�JMHUQH�WHQHVWH�L�VDQLWHWHQ��PHQ�QRNUH�DY�GHL�
NRP�zJ�LQQ�L�RUGLQ UH�VWULGDQGH�VW\UNDU��

5R\DO�9LFWRULD�3DWULRWLF�6FKRRO�V¡UYHVW�L�/RQGRQ��GHU�DOOH�Á\NWQLQJDU�VRP�NRP�WLO�6WRUEULWDQQLD�PnWWH�LQQRP�
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7LO�&DQDGD
+HUPDQ�YLOOH�JMHUD�WHQHVWH�L�Á\YnSHQHW��2SSO ULQJD�
IRU�QRUGPHQQ�VRP�YDOGH�GHQQH�WHQHVWD�JMHNN�I¡UH�
VHJ�L�7RURQWR�L�&DQDGD���L�)O\YnSHQHWV�7UHQLQJVOHLU��
GHW�VRP�EOHL�NDOOD�/LWWOH�1RUZD\��6DPDQ�PHG�QL�
DQGUH�QRUGPHQQ�EOHL�+HUPDQ�WDWW�RSS�WLO�GHQQH�
WHQHVWD�L�E\UMLQJD�DY�VHSWHPEHU�������(LW�SURYLVRULVN�
SDVV�EOHL�XWVWHGW�Sn�KDQ��RJ�L�PLGWHQ�DY�VHSWHPEHU�
GURJ�GHL�IUn�/LYHUSRRO�PHG�HLW�WURSSHWUDQVSRUWVNLS�L�
NRQYRL��

+HUPDQ�GU¡\PGH�RP�n�EOL�SLORW��PHQ�GUDXPHQ�EOHL�
NQXVW�HWWHU�VRP�KDQ�LNNMH�IHNN�WDN�Sn�GHWWH�PHG�n�
ODQGD�HLW�Á\��+DQ�HQGD�L�VWDGHQ�RSS�VRP�QDYLJDW¡U��
RJVn�HLQ�YLNWLJ�MREE�Sn�HLW�NULJVÁ\�

2SSKDOGHW�L�&DQDGD�YDUWH�L�KDOYDQQD�nU��,�O¡SHW�DY�
GHQQH�WLGD�KDGGH�GHW�VNMHGG�GUDPDWLVNH�WLQJ�PHG�
IDPLOLHQ�KHLPH�L�6WDYDQJHU��$OOH�KDGGH�EOLWW�DUUHVWHUW�
RJ�IUDNWD�WLO�$XVFKZLW]��+LOOH�RJ�NRQD�-XGLWK��GRWWHUD�
$GD�RJ�VRQHQ�,VUDHO�PHG�NRQD�,GD�RJ�GHQ�YHVOH�
JXWHQ�GHLUD��$OOH�EOHL�JDVVD�LKHO��GHQ�VLVWH�DY�GHL�GHQ�
���PDUV������

7DS�DY�VWDWVERUJDUVNDS
,�GHVHPEHU�������PHGDQ�+HUPDQ�YDU�L�&DQDGD��
PLVWD�KDQ�GHW�QRUVNH�VWDWVERUJDUVNDSHW��
,QQDQULNVGHSDUWHPHQWHW��VRP�YDU�VWHUNW�QD]LÀVHUW��
JMRUGH�YHGWDNHW��+HU�VWnU�GHW�P�D��DW�+HUPDQ�%HFNHU�
©RSSKROGHU�VHJ�L�XWODQGHW�RJ�YLVHU�HQ�DGIHUG�VRP�
YLWQHU�RP�ÀHQWOLJ�VLQQHODJ�PRW�GHQ�QRUVNH�VWDW�RJ�
HU�HJQHW�WLO�n�VNDGH�GHQV�LQWHUHVVHUª��6DPWLGLJ�EOHL�
IRUPXHQ�KDQV�©LQQGUDWW�WLO�IRUGHO�IRU�VWDWVNDVVHQª��
c�WD�VWDWVERUJDUVNDSHW�IUn�QRUGPHQQ�VRP�Á\NWD�WLO�
XWODQGHW�YDU�YDQOHJ�SURVHG\UH�XQGHU�NULJHQ�

7LOEDNH�WLO�(QJODQG
'n��+HUPDQ�NRP�WLOEDNH�WLO�(QJODQG�IUn�&DQDGD�
XWSn�YnUHQ�������YLVVWH�KDQ�RP�ODJQDGHQ�WLO�IDPLOLHQ�
VLQ��+DQ�KDGGH�HLW�EUHQQDQGH�¡QVNH�RP�n�NRPD�VHJ�
XW�L�NDPS�IRU�n�WD�KHPQ��0HQ�I¡UVW�HWWHU�HLWW�nU�PHG�
UHNRJQRVHULQJ�Sn�&DWDOLQD�VM¡Á\��IHNN�KDQ�¡QVNHW�
VLWW�RSSI\OW��+DQ�EOHL�RYHUI¡UW�WLO�GHQ�DXVWUDOVNH�
����VNYDGURQHQ�RJ�NRP�L�WHQHVWH�Sn�HLW�0RVTXLWR�
DQJUHSVÁ\��,QYDVMRQHQ�L�1RUPDQGLH�YDU�Gn�NRPHQ�
L�JDQJ��RJ�RSSGUDJHW�YDU�n�KLQGUD�W\VN�IUDPU\NNLQJ��
0DQJH�DQJUHS��EnGH�L�1RUQDQGLH�RJ�DQGUH�VWDGHU�
L�(XURSD�YDU�VY UW�ULVLNRI\OWH��PHQ�GHW�JMHNN�ÀQW�
��KHLOW�WLO�KDQ�IHNN�RUGUH�RP�n�YHUD�PHG�Sn�DQJUHS�
PRW�*HVWDSR�VLWW�KRYXGNYDUWHU�L�.¡EHQKDYQ��'HQ�
GDQVNH�PRWVWDQGVEHYHJHOVHQ�YDU�XQGHU�VWHUNW�SUHVV�

RJ�WURQJ�DVVLVWDQVH��'HWWH�YDU�HLW�VSHVLDORSSGUDJ��
n�ERPED�PLGW�LQQH�L�HLQ�VWRU�E\�NUDYGH�SUHVLVMRQ��
8Q¡\DNWLJKHW�YLOOH�PHGI¡UD�DW�PDQJH�VLYLOH�OLY�JMHNN�
WDSW��

$QJUHS�Sn�*HVWDSR�L�.¡EHQKDYQ
$QJUHSHW��VRP�VNXOOH�VNMH�Sn�IRUPLGGDJHQ�GHQ�����
PDUV�������YDU�JRGW�SODQODJW�RJ�RUJDQLVHUW��)OHLUH�
DQJUHSVE¡OJMHU�VNXOOH�I¡OJMD�HWWHU�NYDUDQGUH�IUn�
V¡U��2YHU����Á\�GHOWRN�L�DQJUHSHW��0HQ�PDQJH�Á\�
ERPPD�Sn�PnOHW��RJ�����PHQQHVNH��GHL�ÁHVWH�EDUQ��
RPNRP��'n�DQJUHSHW�YDU�RYHU��VNXOOH�Á\D�Jn�L�HLQ�
EXH�QRUGRYHU�ODQJV�N\VWHQ�DY�6M OODQG��0HQ�KHU�
YHQWD�W\VNH�OXIWYHUQNDQRQHU��)O\HW�+HUPDQ�VDW�L�YDUW�
WUHIW�DY�VSOLQWDU�IUn�DQGUH�Á\�RJ�JMHNN�QHG��6M¡OY�RP�
PDQJH�VLYLOH�OLY�KDGGH�JnWW�WDSW��EOHL�DQJUHSHW�UHNQD�
VRP�YHOOXNND��L�DOOH�IDOO�IUn�HLW�PLOLW UW�V\QVSXQNW�

1RNUH�GDJDU�HWWHU�DQJUHSHW�UDN�HLW�OLN�DY�HLQ�VROGDW�
L�ODQG�Sn�6DPV¡��'HW�YDU�LQJHQ�LGHQWLÀNDVMRQVSDSLU�
Sn�VROGDWHQ��+DQ�YDUW�JUDYODJG��RJ�JUDYVWDGHQ�PHUND�
PHG�RUGD�©HQ�XNMHQW�EULWLVN�Á\JHUª��(LW�WHOHJUDP�
YDUW�VHQGW�WLO�IDUHQ�RP�DW�VRQHQ�YDU�VDNQD��0HQ�
L�6WDYDQJHU�YDU�GHW�LQJHQ�L�IDPLOLHQ�WLO�n�WD�LPRW�
WHOHJUDPPHW��'HW�YDUW�GLIRU�RYHUOHYHUW�WLO�NM UDVWHQ�
$VODXJ�

6OXWWHQ
6OLN�HQGD�KLVWRULD�RP�+HUPDQ�VRP�Á\NWD�IUn�%¡POR�
HLQ�DXJXVWGDJ�L�������6RP�GHL�ÁHVWH�QRN�NMHQQHU�WLO�
YDU�LNNMH�IDPLOLHQ�WLO�+HUPDQ�GHL�HLQDVWH�M¡GDQH�VRP�
KDPQD�L�NRQVHQWUDVMRQVOHLU�RJ�WDWW�DY�GDJH�XQGHU�
NULJHQ��2PODJ���PLOOLRQDU�OHLG�VDPH�VNMHEQH�L�GHW�
VRP�EOLU�NDOOD�KRORFDXVW���I¡U�JDOVNDSHQ�WRN�VOXWW�

0RWRUEnWHQ�µ6ROLGµ�NRP�LNNMH�WLOEDNH�WLO�%¡POR��+DQ�
VNDO�HLQ�JRQJ�L�HWWHUNULJVWLGD�KD�YRUH�REVHUYHUW�Sn�
) U¡\DQH��PHQ�ODJQDGHQ�HOOHV�HU�XNMHQG��

.MHOGHU�
)URGH�6 ODQG��µ+HUPDQ�%HFNHUV�NULJµ
5HSRUWDVMH�L�EODGHW�µ9L�0HQQµ
%HUQK��/XQG��µ'HW�KHQGWH�L�5RJDODQG��%ODG�DY�
KHLPHIURQWHQV�VDJDµ
%¡POR�7XU��RJ�6RJHODJ��µ)DUW¡\�WLO�ÀVNH�RJ�IUDNWµ
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(QRN�(LGH�PLQQHVW
$Y�(QRN�(LGH��YHG�%HUQW�(PLO�9LND

(QRN�*XVWDY�(LGH�YDUW�I¡GG�����DXJXVW������RJ�OHYGH�WLO�����DSULO�������+DQ�YDU�VRQ�WLO�6RÀH�RJ�
/DXULW]�(LGH��RJ�EXGGH�GHW�DOOHU�PHVWH�DY�OLYHW�VLWW�Sn�JDUGHQ�(LGH�Sn�V¡UH�%¡POR��6RP�IDU�VLQ�
/DXULW]��RUGI¡UDU�L�GnYHUDQGH�%¡POR�NRPPXQH�IUn������WLO�������YDU�RJVn�(QRN�RUGI¡UDU��RJ�KDGGH�
YHUYHW�IUn����MDQXDU������RJ�IUDP�WLO�NRPPXQHVDPDQVOnLQJD����MDQXDU�������(QRN�YDU�zJ�OHLDU�DY�
E\JJHQHPQGD�IRU�%¡POR�N\UNMH�VRP�YDUW�YLJVOD�����DSULO�������,�WHNVWHQ�QHGDQIRU�VNULY�(QRN�RP�
OLYHW�VLWW��7HNVWHQ�YHUW�JMHQJLWW�PHG�O¡\YH�IUn�VRQHQ�/DXULW]�(LGH�

)Un�/DQGVODJHW�IRU�E\JGH��RJ�E\KLVWRULH����RJ�
1DVMRQDOIRUHQLQJHQ�IRU�IRONHKHOVHQ�KDU�HJ�InWW�
EURVM\UH�GHU�GHL�LQQE\U�WLO�n�VNULYH�PLQQHRSSJnYH�IRU�
HOGUH���GHL�VRP�HU�I¡GG������HOOHU�I¡U��PHG�UHWWOHLLQJ�
RP�NYD�GHL�KHOVW�YLO�KD�JUHLH�Sn��

6NDO�HLQ�I\OJMH�UHWWOHLLQJD�VRP�VWnU�KHU�YLOOH�GHW�YHO�
Q UPDVW�EOL�HL�OLWD�ERN�DY�GHW��PHQ�GHW�YDU�YHO�LNNMH�
PHLQLQJD��6NDO�HLQ�VDPDQOLNQD�PL�EDUQGRPVWLG�PHG�
GHW�HLQ�K¡\UHU�L�PDVVHPHGLD�RP�IRUKROG�L�8�ODQGD�
YLO�GHW�YHO�EOL�QRNROXQGH�OLNW��(J�VNDO�SU¡YH�n�In�IUDP�
QRNR�DY�GHW�HJ�KDU�RSSOHYG�KHU�IUn�GHQQH�NDQWHQ�DY�
ODQGHW�

(J�HU�I¡GG�Sn�JDUGHQ�(LGH������%¡POR��+RUGDODQG�
I\ONH��*DUGHQ�(LGH�HU�GHOW�L���EUXN�PHG�QRNROXQGH�
OLN�VWRUOHLN��0H�IHNN�EU�QU�����,�HL�VNLNNHOHJ�
MRUGEUXNVE\JG�YLOOH�GHWWH�EUXNHW�EOLWW�NDOOD�IRU�
VPnEUXN��PHQ�OLNQLQJD�KHU�PHLQWH�GHW�VNXOOH�NDOODVW�
JDUGVEUXN�

'HQQH�JDUGHQ�KDU�JnWW�IUn�IDU�WLO�VRQ�L�ÁHLUH�
VOHNWVOHGG��6nOHLV�EXGGH�PLQ�WLSSROGHIDU�Sn�(LGH�L�
nUD��������������0LQ�ROGHIDU�KHOG�IUDP�PHG�n�EX�
KHU�IUn�������6R�NRP�PLQ�EHVWHIDU�RJ�EXGGH�KHU�L�
VL�WLG��+DQ�YDU�I¡GG������RJ�G¡GH�������+DQ�KDGGH�
HLQ�I ULQJVEnW�RJ�ÀVND�KXPPDU�DWWnW�JDUGHQ��)DU�
IHNN�JDUGHQ�L�XQJ�DOGHU�RJ�KDGGH�KDQ�WLO�HJ�RYHUWRN�
L������nUD��)DU�OHYGH��������������+DQ�G\UND�HLQ�GHO�
Q\WW�ODQG��0HQ�KDQ�KDGGH�GHW�PHVWH�DY�nUVLQQWHNWD�
IUn�ÀVNHULD��'HW�YDU�GHW�nUOHJH�YLQWHUVLOGÀVNHW�RP�
YLQWHUHQ��0DNUHOOGULYLQJ�Sn�YnUHQ�RJ�PDNUHOOGRUJLQJ�
L�1RUGVM¡HQ�L�VXPDUWLGD��,������E\JGH�KDQ�Q\WW�
EXVWDGKXV��JLIWH�VHJ�IRU����JRQJ��RJ�Á\WWH�LQQ�L�Q\WW�
PHG�Q\�NRQD��2J�GHQ�����DXJXVW������NRP�HJ�WLO�
YHUGD��6HLQDUH�NRP�GHW�WLO���V\VNHQ��7R�G¡GH�Gn�GHL�
YDU�VPn��PHQ���JXWDU�RJ���MHQWHU�OHYHU�RJ�KDU�VLQH�
KXV�RJ�KHLP�PHG�IDPLOLH�JDQVNH�L�Q UOHLNHQ�KHU��

'HW�YDU�EHUUH�HLQ�DY�QDERDQH�VRP�KDGGH�EDUQ�Gn��
+DQ�KDGGH���VPnMHQWHU�VRP�YDU�VnSDVV�VWRUH�DW�
GHL�YLOOH�ERUW�RJ�VMn�GHQQH�Q\NRPPDUHQ��2J�GHW�HU�
IRUWDOW�PHJ�DW�GHL�VWRG�VYHUW�RSSPHUNVDPH�RJ�VnJ�Sn�
QnU�GHL�VDW�L�RPQVNUnD�RJ�VWHOWH�PHJ��6R�VD�GHL��9nUH�
ERUQ�HU�LNNMH�VR�VRP�GnNDV�ERUQ�

/¡D�GULIWVE\JQLQJHQ�YDUW�E\JG�L�������'HW�YDUW�WLO�DW�
HJ�VRP�YDU�HOGVW�VNXOOH�KD�JDUGHQ��2J�GHUPHG�YDUW�HJ�
EXDQGH�L�KXVHW�VRP�HJ�YDUW�I¡GG�L�WLO�GHQ�GDJ�L�GDJ��
RJ�YHUW�QRN�EXDQGH�L�GHW�L�GHQ�WLGD�HJ�KDU�DWW�n�OHYD

(QRN�(LGH�VRP�XQJ��
.DQVNMH�ELOHWHW�HU�WDWW�PHGDQ�KDQ�YDU�L�86$"

�)RWR�IUn�/DXULW]�(LGH��
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+XVHW�YDU�HOOHU�HU�DY�GHQ�W\SHQ�VRP�YDU�E\JW�KHU�L�
GHQ�WLGD�������K¡JG�PHG�NMHOODU�XQGHU�KHLOH�KXVHW��
PHQ�NMHOODUPXUHQ�YDU�DY�JUnVWHLQ�RJ���P�WMXNN��VR�
GHQ�WRN�QRNR�DY�URPLQQKDOGHW��,�I¡UVWH�K¡JG�YDU���
VWRYHU��NDPPHU��NM¡NNHQ�RJ�JDQJ��2YDQSn�YDU�VDODU�
RJ�VNUnNDPPHU��VR�GHU�YDU�VDNWH�SODVV�WLO�HLQ�GHO�
XQJDU�

(J�QHPQGH�I¡U�DW�IDU�YDU�P\NMH�Sn�ÀVNH��(LW�PLQQH�
IUn�EDUQHnUD�IUn�GHQ�WLG�YLO�HJ�WD�PHG�KHU��HJ�W\NNMHU�
GHW�HU�VR�ÀQW��,�GHQ�WLG�KDGGH�GHL�PHG�VHJ�QRNVR�
P\NMH�QLVWHPDW��1nU�PRU�KDGGH�SDNND�QLVWHVNULQHW�
RJ�NOHVHNNHQ�RJ�DOW�VWRG�NODUW�n�WD�L�KHQGHQH�RJ�Jn�
WLO�VM¡V�RJ�RP�ERUG��E¡\JGH�IDU�VLQH�NQH�YHG�EHQNHQ�
VDPDQ�PHG�PRU�RJ�GHL�VW¡UVWH�ERUQD��VRP�KDGGH�InWW�
IRUVWDQG�Sn�GHW��RJ�EDG�*XG�RP�n�WD�KDQ�VRP�UHLVWH�
XW�RJ�RVV�VRP�VNXOOH�YHUD�KHLPH�L�VL�YDUHWHNW��'HW�YDU�
VR�IUHGHOHJ�RJ�WU\JW�HL�VOLN�DYVNMHGVWXQG�

'HW�YDU�RJVn�P\NMH�VWDV�RJ�JLOGW�QnU�KDQ�NRP�KHLP�
PHG�VLOGHULVS�Sn�VM¡VW¡YODQH�VRP�KDQ�OD�L�RPQVNUnD�
WLO�W¡UN��2J�PH�ERUQD�VHWWH�RVV�WLO�n�VNUDSD�ULVSD�DY�
VR�GHL�VNXOOH�YHUD�UHLQH�RJ�WXUUH�WLO�VP¡UMLQJ��'HW�
YDU�DOOWLG�O UVW¡YODU�GHL�EUXNWH�GHQ�WLG��'HL�PnWWH�
VHWMDVW�JRGW�LQQ�PHG�IHLWWVPXUQLQJ�VNXOOH�GHL�YHUD�
QRNROXQGH�WHWWH��,�GDJ�EUXNDU�GHL�DOOWLG�JXPPLVW¡YODU�
WLO�VM¡VW¡YODU��'HL�HU�JRGH�RJ�WHWWH��LDOOIDOO�L�I¡UVWQLQJD�
DY�VLOGHWLGD�

1nU�VLOGD�NRP�LQQ�WLO�YnJDQH�KHU�Sn�YnUH�NDQWDU�
�GHQ�YDU�nUYLVV�KHU�L�PLQH�JXWHGDJDU���IHNN�PH�DOOWLG�
VNXOHIUL��2J�PH�JXWDQH�L���������nUV�DOGHUHQ�IHNN�
JDUQ�DY�IRUHOGUD�YnUH�RJ�I ULQJVEnWHQ�WLO�GLVSRVLVMRQ��
0H�NXQQH�In�IUn�QRNUH�VLOGHU�RSSWLO�GHW�EnWHQ�NXQQH�
EHUD��)HNN�PH���KO�HOOHU�PHLU��URGGH�PH�WLO�VDOWHEXD�
RJ�VHOGH��'HL�SHQJDQH�PH�IHNN�IRU�VLOGD�PH�OHYHUWH�
YDU�YnUH��/RPPHSHQJDU�IUn�IRUHOGUD�HNVLVWHUWH�LNNMH��
'HW�YDU�YHOGLJ�JLOG�RJ�PRURVDP�VNXOHIUL�W\NWH�PH��
0H�JOHGGH�RVV�WLO�n�YHUWD�NRQÀUPHUW��'n�YDU�GHW�WLO�
n�Jn�UHWW�L�ÀVNHEnWHQ�DQWHQ�PHG�IDU�HOOHU�DQGUH�VRP�
KDGGH�EnW�RJ�EUXN��)RUWVDWW�VNXOHJRQJ�YDU�LNNMH�
VQDNN�RP�

(J�KDGGH�JnWW���nU�L�IRONHVNXOHQ��PHQ�HJ�IHNN�LNNMH�
Jn�IRU�SUHVWHQ�WLO�NRQÀUPDVMRQ�IRU�HJ�YDU�IRU�XQJ��(J�
PnWWH�Jn�GHW����nUHW�IRU�n�EOL�NRQÀUPHUW��)DU�PHLQWH�
GHW�YDU�ERUWNDVWD�WLG�WLO�n�Jn�GHW����nUHW��'HW�YDU�EHWUH�
n�YHUD�KHLPH�RJ�JMHUD�QRNR��n�KMHOSD�KDQ�PHG�n�G\UND�
JDUGHQ�HOOHU�YHUD�PHG�L�ÀVNHEnWHQ��(J�JMHNN�OLNHYHO�L�
VNXOHQ�IUn�Q\nUHW�RJ�XW�VNXOHnUHW��ERUWVHWW�IUn�Gn�VLOGD�
NRP�LQQ�WLO�ODQGV�KHU�

'n�YDU�HJ�PHG�IDU�Sn�ÀVNH��I¡UVW�PHG�ERWQDJDUQ��
HWWHUSn�PHG�ODQGQRW��0H�YDU���PDQQ�VRP�URGGH�L�HLQ�
OLWHQ�ÀVNHEnW�VRP�WRN�FD�����KO��0H�EXGGH�KHLPH�RJ�
KDGGH�HLW�JRGW�VW\NNH�n�UR�WLO�GHU�PH�VHWWH�JDUQD��0H�
IHNN�ODVW�L�EnWHQ�PRUJRQ�RJ�HWWHUPLGGDJ��VHWWH�JDUQD��
URGGH�LQQ�L�KDPQD�RJ�OnVWH�ODVWHQH��2J�VR�URGGH�PH�
KHLP�DWW�IRU�RYHUQDWWLQJ��'HWWH�ÀVNHW�KHOGW�VHJ�VOLN�
KHLOH�YHND��'HW�YDU�WU¡\WWH�RJ�VnUH�KHQGHU�RJ�DUPDU�
IRU�VNXOHJXWHQ�GHQ�YHND�

(WWHUSn�YDUW�PH�VDPGH�PHG�PDQJH�DQGUH�n�NDVWD�
PDQJH�WXVHQ�KO�VLOG�VRP�VHLJ�LQQ�Sn�HLQ�YnJ�KHU�
�9RUODQGVYnJHQ���9HG�QRWÀVNH�KDGGH�PH�ORVVHPHQWD��
HL�VN¡\WD�VRP�PH�EXGGH�L��0H�YDU�NRPH�VR�ODQJW�DW�
PH�KDGGH�WHNH�WLO�n�WD�RSS�VLOG�RJ�ODVWD�L�GHQ�I¡UVWH�
LVDEnWHQ��+DQ�VNXOOH�KD�ÁHLUH�WXVHQ�NDVVDU�LVD�VLOG�n�
Jn�WLO�(QJODQG�PHG��

/DXULW]�(LGH��IDU�WLO�(QRN�
�)RWR�IUn�3HU�$UQH�/¡QQLQJ��
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0HGDQ�PH�KHOGW�Sn�PHG�GHWWH�
IHNN�HJ�RUGUH�IUn�VNXOHQ��(J�PnWWH�
P¡WD�IUDP�WLO�VNXOHQ�WLO�HNVDPHQ��
HJ�YDU�MR�L�NRQÀUPDVMRQVDOGHUHQ�
RJ�HJ�YLOOH�YHO�EOL�NRQÀUPHUW��
(J�PnWWH�EU\WD�DY�VLOGHRSSWDNHW�
RJ�JMHNN�Sn�VNXOHQ��RJ�P¡WWH�
WLO�HNVDPHQ��(J�YDU�LNNMH�QHWW�
I¡UHEXGG�RJ�RSSODJW�WLO�GHW��PHQ�
HJ�IHNN�Jn�IRU�SUHVWHQ�RJ�HJ�YDUW�
NRQÀUPHUW�GHQ����RNWREHU������

)DPLOLHVDPY UHW�YDU�DOOWLG�JRGW�
W\NWH�HJ��0HQ�PH�PnWWH�KMHOSH�
WLO�PHG�DUEHLG�HWWHUNYDUW�PH�
YDNV�WLO�RJ�NXQQH�JMHUD�VPnWLQJ��
)ULWLGVDNWLYLWHWHU�L�KHLPHQ�YDU�
GHW�LNNMH��GHW�HJ�NDQ�PLQQDVW��
)DU�NXQQH�LNNMH�V\QJMD��IRU�LNNMH�
n�VQDNND�RP�PXVLNN��PHQ�KDQ�
OHV�HLQ�KHLO�GHO�EODG�RJ�E¡NHU�QnU�
KDQ�YDU�KHLPH���RP�VXQGDJDQH�
Gn��0RU�KDGGH�LNNMH�WLG�WLO�QRNR�VOLNW��(J�W\NNMHU�KR�
KDGGH�HLW�XPHQQHVNHOHJ�VOLW�VRP�LNNMH�KDGGH�NXQQD�
JnWW�DQ�L�GDJ�Gn�HLQ�LNNMH�KDU�ORY�WLO�n�DUEHLGD�RYHUWLG��
DQQD�QRNUH�In�WLPDU�IRU�YHND��1nU�HJ�WHQNMHU�Sn�GHW�
DUEHLG�KR�IHNN�JMHQQRPI¡UW��HU�GHW�PHLU�HLW�XQGHU�
HQQ�HLW�IDNWLVN�XWI¡UW�DUEHLG�

2J�HJ�YLO�IRUWHOMD�OLWW�RP�GHWWH��8WDQRP�GHW�GDJOHJH�
DUEHLG�PHG�YDVNLQJ�RJ�NRNLQJ�DY�PDW�WLO�VR�PDQJH��
YDU�KR�PHG�Sn�KXVDUEHLG�Sn�JDUGHQ��+R�YDU�PHG�
RJ�NOLSWH�VDXHQH��MD�NO\SWH�YLVVW�GHL�ÁHVWH��2J�VR�
VQDUW�DOW�YDU�LQQKDXVWD�WRN�KR�WLO�PHG�XOOD��+R�NDUWH��
JU¡\SD�RJ�WXOOD�VRP�PH�VD��RJ�VSDQQ�WUnG�WLO�VWRUH�
YDGPnOVYHYHU��5RNNHQ�VXUUD�RJ�JMHNN�WLO�VHLQW�Sn�
NYHOG��1nU�GHW�OHLG�Sn�NYHOGHQ��KHQGH�GHW�RIWH�DW�
URNNHQ�VWRSSD�DY�RJ�WLO��'n�GXSSD�KR�RJ�VRY�NDQVNMH�
��PLQXWW�HOOHU�OLWW�PHLU��6R�VWDUWD�URNNHQ�LJMHQ��RJ�VR�
KHOGW�KR�GHW�JnDQGH��RIWH�WLO�PLGQDWW��1nU�KR�KDGGH�
InWW�QRN�WUnG�WLO�HLQ�YHY��YDU�GHW�WLO�n�In�VW¡\UHQH�Sn�
SODVV��GHL�VWRG�DOOWLG�Sn�ORIWHW���In�WUnGHQ�Sn�SODVV�
RJ�WD�WLO�n�YHYD��7LO�GHW�KDGGH�KR�RIWH�-RUXGV�0DUWD�
WLO�n�KMHOSD�VHJ��+R�YDU�VWHUN�RJ�ÁLQN�WLO�n�YHYD��+R�
YRY�VR�ORIWHW�RJ�VW¡\UHQH�GLUUD��(J�YDU�VR�VWRU�Gn�DW�
HJ�NXQQH�ODJH�VSRODU��'HL�ODJD�HJ�VR�ÀQH�DW�KR�YDU�
YHO�Q¡JG�PHG�GHL��0HQ�GHUVRP�HJ�VNXOND�XQQGDQ�
RJ�LNNMH�KDGGH�IHUGLJ�VSROH�QnU�KR�WURQJ�GHL��IHNN�
HJ�HLQ�IHOD�NMHIW��VR�HJ�IHNN�YHWD�NYD�NDU�HJ�YDU��7LO�
ERPXOGVW¡\HW�NM¡SWH�GHL�DOOWLG�WUnG�WLO�n�ODJD�HLQ�VOLN�
YHY�DY�

0RU�KDGGH�O UW�n�V\�Gn�KR�YDU�XQJ�MHQWH��+R�JMHNN�
UXQGW�L�KHLPDQH�RJ�V\GGH�NOHU�WLO�IRON��VRP�GHL�JMRUGH�
L�GHQ�WLGD��2J�GHW�NRP�YHO�PHG�QR��1nU�YHYHQH�YDU�
IHUGLJH��KDGGH�KR�W¡\�n�V\�DY��RJ�KR�V\GGH�XQGHUNOHU�
WLO�DOOH�DY�YDGPHOVYHYHQ��'HL�YDU�YDUPH�RJ�XVOLWHOHJ�
VWHUNH��$Y�ERPXOGVYHYHQ�V\GGH�KR�VNMRUWHU�RJ�DQQD��
'HL�YDU�RJ�YHOGLJ�VOLWHVWHUNH��0HQ�QnU�NOHUQH�YDUW�IRU�
VPn�WLO�HLQ��YDU�GHW�DOOWLG�HLQ�DQQDQ�VRP�NXQQH�NU\SH�
LQQL�GHL��VRP�GHL�SDVVD�WLO��

.RVWKDOG�

.RVWKDOGHW�YDU�YHNVODQGH�RJ�JRGW�W\NWH�HJ��1nU�PH�
IHNN�WDN�L�GHQ�I\UVWH�VLOGD�VRP�NRP�XQGHU�ODQG��YDU�
GHQ�DOOWLG�VWRU��IHLW�RJ�ÀQ��$Y�GHQ�VDOWD�HLQ���W¡QQD�
VRP�VNXOOH�WDNDVW�KHLP�L�NMHOODUHQ��'HQ�VNXOOH�YDUH�WLO�
QHVWH�ÀVNH��3n�VOXWWHQ�DY�VHVRQJHQ�WRN�HLQ�KHLP�
�����KO��YnUVLOG��'HQ�YDUW�VO¡\D��ODND�VR�GHQ�YDUW�
SDVVHOHJ�VDOW�WLO�n�HWD��RJ�KHQJW�RSS�WLO�W¡UN��1nU�
GHQ�YDU�L�VSHN��YDU�GHW�JRG�PDW�XWRYHU�YnUHQ�RJ�
IRUVXPDUHQ�

(WWHU�VLOGHÀVNHW�NRP�KHU�DOOWLG�VWRUVHL�VRP�PH�ÀVND�
HOOHU�VWXQGRP�NM¡SWH��'HQ�YDUW�ÁHNW��VDOWD�RJ�����
VW\NNHU�DY�GHQ�VRUWHQ�YDUW�KHQJW�RSS�Sn�O¡HERUGWDNHW�
WLO�W¡UN��1nU�GHQ�YDU�SDVVHOHJ�WXUU��YDUW�GHQ�NQLSSD�
VDPDQ�L�SDVVHOHJH�NQLSSH�RJ�KHQJW�RSS�Sn�ORIWHW�
HOOHU�ODJW�QHG�L�NLVWHU��'HU�KHOGW�GHQ�VHJ�JRGW�WLO�QHVWH�
ÀVNH��

)RUHOGUD�WLO�(QRN��/DXULW]�RJ�6RÀH�
�)RWR�IUn�/DXULW]�(LGH��
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,�VXPDUWLGD�YDU�GHW�WLO�n�WD�IHULQJVEnWHQ�n�ÀVND�
RPNULQJ�KROPDU�RJ�VNM U�UHWW�XWDQIRU�KHU�PH�EXU��
'n�IHNN�PH�DOOWLG�JRGW�PHG�ÀVN��VPnVHL��SDOH��O\U�RJ�
WRUVN��0HQ�GHQ�PnWWH�EUXNDVW�IHUVN�HOOHU�VDOWDVW��0H�
KDGGH�MR�LNNMH�IU\VDU�VRP�HLQ�QR�KDU��PHQ�YDULHUWH�
PHG�NRNW�IHUVN�ÀVN��VWHLNW�ÀVN�HOOHU�PHG�ÀVNHNDNHU�
HOOHU�ÀVNHEROOHU��

,�WLOOHJJ�WLO�DOW�GHWWH�KDGGH�PH�DOOWLG�HLQ�JULV��'HQ�
PnWWH�EOL�VWRU��KHOVW�QRNR�RYHU�����NJ��'HQ�EOHL�VRP�
UHJHO�VODNWD�JRG�WLG�I¡U�MXO��0HG�DOW�GHWWH�NXQQH�PH�
YDULHUH�NRVWHQ�QRNVR�JRGW��7¡UUÀVN�RJ�VWHLNW�ÁHVN�
OLNWH�PH�JRGW��6R�YDU�GHW�HUWHU�RJ�NM¡W�RJ�ÁHVN�WLO�
VXQGDJ��(J�YHLW�LNNMH�DY�DW�PH�NM¡SWH�QRNR��3RWHWHU�
KDGGH�PH�DOOWLG�QRN�DY��-RUGNMHOODUHQ�YDU�IXOO�NYDU�
KDXVW�DY�VM¡OYDYOD�SRWHWHU�

0HQ\HQ�VnJ�VRP�UHJHO�VOLN�XW��7LO�IUXNRVW�NDIÀ�RJ�
SRWHWNDNHU��7LO�PLGGDJ�YDULHUW�DY�GHW�VRP�QHPQW�

IUDPDQIRU��7LO�PHOOHPDW�SRWHWNDND�PHG�SDQQHNDND�
WLO��7LO�NYHOGV�JUDXW�RJ�PM¡ON��0H�KDGGH�DOOWLG�QRN�
PM¡ON�RJ�VRP�UHJHO�DOOWLG�QRN�KHLPHODJD�VP¡U�

+HOVHWLOVWDQGHQ�YDU�YHO�XSnNODJHOHJ��ERUWVHWW�IUn�DW�
QU����RJ����WR�JXWDU�G¡GH�Gn�GHL�YDU�VPn��(OOHV�YDU�
GHW�QRN�HLQ�GHO�EDUQHVMXNGRPDU��0HQ�IDU�KDGGH�HLQ�
YHOGLJ�SnNMHQQLQJ�YHG�I¡UVWH�HNWHVNDSHW��'n�PLVWD�
KDQ���ERUQ�RJ�NRQD��%HUUH�HL�MHQWD��GHQ�VLVWH��OHYGH�WLO�
KR�YDUW�JDPDO��'HQ�\QJVWH�JXWHQ�G¡GH�Gn�KDQ�YDU����
nU��'HW�YDU�WXEHUNXORVH�VRP�WRN�GHL��0HQ�VRP�VDJW��
GHW�PnWWH�YHUD�HLQ�YHOGLJ�SnNMHQQLQJ�IRU�KDQ��6M¡OY�
IHNN�HJ�VNDUODJHQVIHEHU�Gn�HJ�YDU���nU��RJ�KDGGH�VR�
Q U�VWURNH�PHG��'RNWRUKMHOSD�YDU�VY UW�GnUOHJ�Sn�
GHQ�WLGD�

0LOM¡HW�KHLPD�Pn�YHO�VHLDVW�n�YHUD�EUD��)DU�RJ�PRU�
YDU�LQQVWLOW�Sn�DW�PH�ERUQD�VNXOOH�YHUD�DUEHLGVVDPH�
RJ�O\GLJH��2J�GHW�YDU�PH��

/DXULW]�(LGH�YDU�JLIW�WR�JRQJHU��+HU�HU�EDUQD�VDPOD�HLQ�JRQJ�Sn�VOXWWHQ�DY������WDOHW�
)Un�I¡UVWH�HNWHVNDSHW�PHG�,QJHU�*XULQH�(LGHVYLN�HU�GRWWHUD�,QJHU��J�P��2OH�%DUHQH��VRP�QU��WR�IUn�K¡JUH�IUDPPH��

'HL�DQGUH�Sn�ELOHWHW�HU�IUn�HNWHVNDSHW�PHG�6RÀH�$QGDO�
)UDPPH�IUn�YHQVWUH��(OL��J�P��-RKDQ�9HVSHVWDG���7LOOD��J�P��-RKDQQHV�+RYODQG��RJ�*HUGD��J�P��$OIUHG�6DPGDO�MU��
%DN�IUn�YHQVWUH��/DXULW]��J�P��0DUWKD�9LND���(QRN��J�P��%HUWD�6LNYDODQG���.ULVWLDQ��J�P��/LY�.ULVWHQVHQ���

6LJYDOG��J�P��6ROYHLJ�+RYODQG��RJ�7RUYDOG��J�P��$JQHV�%XD��
�)RWR�IUn�(UOLQJ�(LGH��
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)DU�JMHNN�DOOWLG�WLO�N\UNMH�RJ�P¡WHU�L�
%HGHKXVHW��RJ�HJ�VRP�OLWHQ�VPnJXW�
YDU�DOOWLG�PHG�KDQ�WLO�HJ�YDU�VR�VWRU�
DW�HJ�JMHNN�VM¡OY��*XGVIU\NW�RJ�
Q¡\VRPKHW�YDU�PRWWRHW�KDQV��(WWHU�
PH�KDGGH�HWH�PLGGDJ��VXQGDJ��KHOGW�
IDU�DQGDNW��KXVDQGDNW��VRP�GHL�VD��
2J�PRU�RJ�DOOH�ERUQD�VDW�ÀQW�UROHJ�
YHG�ERUGHW��IUn�GHL�JDQVNH�VPn�WLO�
GHL�ODQJW�RYHU�NRQÀUPDVMRQVDOGHUHQ��
1nU�DQGDNWHQ�YDU�IHUGLJ��NXQQH�PH�
Jn�XW�RJ�OHLND�PHG�DQGUH�ERUQ��7XUDU�
Sn�OHLUDU�RJ�IULOXIWVOLY�HOOHV�HNVLVWHUWH�
LNNMH��'n�HJ�YDU�NRQÀUPHUW�RJ�VNXOOH�
Jn�LQQ�L�GHL�YDNVQHV�UHNMHU��YDU�GHW�
QRNRQ�DY�PLQH�MDPDOGULQJDU�VRP�
YLOOH�EOL�VQDUDUH�YDNVQH��RJ�Gn�PHLQWH�
GHL��GHL�PnWWH�WD�LQQDERUGV�QRNR�
PHG�DONRKRO�L��'HW�WnOWH�GHL�YLVVW�OLWH�
DY��IRU�HWWHU�HL�OLWD�VWXQG�HWWHU�GHW�YDU�
LQQWHNH��RSSI¡UWH�GHL�VHJ�VR�GXPW�
W\NWH�HJ��DW�HJ�EHLQW�IUDP�VNMHPGHVW�
DY�GHLUD�IUDPIHUG��2J�HJ�VD�WLO�PHJ�
VM¡OY��(J�KDU�IUDPWLGD�IRU�PHJ�RJ�HJ�NMHP�WLO�n�JMHUD�
WDEEDU�IUDP�JMHQQRP�WLGD�HJ�VRP�DQGUH��PHQ�GHW�
VNDO�DOGUL�VNMH�Sn�JUXQQ�DY�DONRKRO��'HW�KDU�HJ�KDOGH��
7LO�GHQQH�WLG�KDU�HJ�LNNMH�YRUH�UXVD�

%RUWVHWW�IUn�GHQ�VMXNGRPHQ�HJ�KDGGH�Gn�HJ�YDU�OLWHQ��
KDU�KHOVHWLOVWDQGHQ�YRUH�VY UW�JRG��(J�KDU�DOGUL�
YRUH�Sn�VMXNHKXV�IRU�VMXNGRP�I¡U�HJ�YDU����nU��'n�
YDUW�HJ�UDPPD�DY�VODJ��RJ�KDOYH�SHUVRQHQ�YDUW�ODP��
0HQ�YHG�LKHUGLJ�WUHQLQJ�KDU�HJ�NRPH�PHJ�VnSDVV�
DW�HJ�NDQ�IHUGDVW�RPNULQJ�EODQW�IRON��5HLVHU�HLQ�GHO��
NM¡UHU�ELO�OLWH�JUDQG��OLNDU�n�YHUD�VDPDQ�PHG�IRON�IUn�
DQGUH�NDQWDU��7DOHJDYHU�RJ�WDQNHOLY�YDU�LNNMH�EHU¡UW��
VR�HJ�HU�WDNNVDP�IRU�GHQ�JRGH�KHOVD�HJ�DOOWLG�KDU�
KDWW��OLNH�WLO�HJ�IHNN�GHQQH�ODPPHOVHQ��/HJHQ�VHLHU�
HJ�HU������DUEHLGVXI¡U��$UEHLGVOLYHW�L�YDNVHQ�DOGHU�
YLO�HJ�IRUWHOMD�OLWW�RP��)Un�HJ�YDU�L���������nUV�DOGHUHQ�
DUEHLGGH�HJ�Sn�JDUGHQ�VDPDQ�PHG�IDU��0HQ�VR�KHQGH�
GHW�DW�Gn�HJ�YDU����Sn�����nUHW�YDUW�IDU�VMXN��+DQ�OnJ�
L�VHQJD�L�VWRYD�L������nU��'HW�YDU�LQJD�VMXNHWU\JG��LQJD�
XI¡UHWU\JG��LQJD�EDUQHWU\JG�HOOHU�WU\JG�DY�QRNRQ�DUW��
+DQ�KDGGH�Gn���ERUQ�RJ�PRU�IHNN�GHW����PHGDQ�KDQ�
OnJ��'HW�YDU�LNNMH�VS¡N��

'HQ�YHVOH�JDUGHQ�PnWWH�Q\WWDVW�XW�VR�JRGW�GHW�OHW�
VHJ�JMHUD��(J�YDU�HOGVW�RJ�PnWWH�RYHUWD�DQVYDU�RJ�DOW�
DUEHLG�Sn�JDUGHQ�VRP�HLW�PDQQIRON�PnWWH�JMHUD��1nU�
VLOGD�NRP�WLO�ODQGV�KHU��NXQQH�GHW�KHQGD�DW�KDQ�IHNN�

QRNUH�NURQHU�WLO�JRGH�DY�SDUW�L�QRW�KDQ�KDGGH�VDPDQ�
PHG�DQGUH�QDERDU��2J�VR�OLWW�ODQGVOXW�GHUVRP�GHW�
YDUW�NDVWD�VLOG�WLO�ODQGHW�VRP�OnJ�WLO�JDUGHQ�

(J�PnWWH�Gn�WD�WLO�PHG�YnUDUEHLGHW�VR�WLGOHJ�Sn�YnUHQ�
GHW�OHW�VHJ�JMHUD��.M¡UD�XW�JM¡GVOD��SO¡\D��KDUYD��VWHOOD�
nNUDQH��Vn�NRUQ��VHWMD�SRWHWHU�RJ�KDOGH�GHL�UHLQH�IRU�
XJUDV��(WWHUSn�YDU�GHW�L�WRUYP\UD�RJ�VSD�WRUY��'HW�
YDU�LNNMH�VNRJ�WLO�JDUGHQ��VR�WRUY�YDU�GHW�YHVHQWOHJH�
EUHQVHOHW�IRU�YLQWHUHQ��(LQ�PnWWH�Gn�SDVVH�Sn�XWRYHU�
VXPDUHQ�n�NUDNND�RJ�UXND�GHW��VRP�HLQ�VD�IRU�DW�GHW�
VNXOOH�EOL�WXUW�WLO�KDXVWHQ�

6R�YDUW�GHW�HL�OLWD�WLG�Gn�WLO�n�JMHUD�L�VWDQG�UHGVNDSDU�
I¡U�VOnWWHQ�WRN�WLO��6NLNNHQ�KHU�YDU�Gn�DW�DOW�VNXOOH�
WXUNDVW�Sn�EDNNH��2J�GHW�YDU�DYJMHUDQGH�RP�GHW�YDUW�
EUD�PHG�VROVNLQ�RP�GHW�VNXOOH�Jn�UDVNW�XQQD��(OOHV�
WRN�K¡\RQQD�YDQOHJYLV������YHNHU�

(WWHU�VOnWWHQ�YDU�GHW�WLO�n�NM¡UD�KHLP�WRUYHW��2J�VR�
NRP�LQQKDXVWLQJD��6NMHUD�NRUQHW�PHG�VLJG��'HW�
KDGGH�PH�DOOWLG�KMHOS�WLO��7D�RSS�SRWHWHQH�YDU�HL�KHLO�
U\JJMDNQHSS��$OW�YDU�PDQXHOW�RJ�WXQJW�DUEHLG�

1nU�VR�DOW�YDU�NRPH�L�KXV��YDU�GHW�WLO�n�WUHVNMD��'HW�
JMHNN�PH�VDPDQ�RP�DOOH�EUXND�Sn�JDUGHQ�RJ�KMHOSWH�
NYDUDQGUH��0HQ�GU¡IWD�PnWWH�HLQ�MR�JMHUD�NYDU�IRU�VHJ��
2JVR�YDU�GHW�WLO�n�In�NRUQHW�Sn�P¡OOD��

)Un�QHGOHJJLQJ�DY�JUXQQVWHLQHQ�WLO�%¡POR�Q\H�N\UNMH�GHQ�����MXQL������
(QRN�(LGH�VDPDQ�PHG�ELVNRS�5DJQYDOG�,QGUHE¡�

�)RWR�IUn�(UOLQJ�(LGH��
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'n�I¡UVW�NXQQH�HLQ�WD�SXVW�L�
EDNNHQ�HL�OLWD�VWXQG��(LQ�VOLN�
UXQGGDQV�KDGGH�HJ�IUn�HJ�YDU����
WLO�HJ�YDU����nU��(J�VSDQGHUWH����
nU�DY�GHQ�EHVWH�XQJGRPVWLGD�PL�
WLO�n�KMHOSD�IDU�RJ�PRU��0HQ�HJ�
KDU�DOGUL�DQJUD�Sn�DW�HJ�KMHOSWH�
GHL�L�GHQ�VLWXDVMRQHQ�GHL�YDU�L�

*RGWJMHUVOD��MD�GHQ�YDU�
PLQLPDO��(LQ�DY�VXPUDQH�L�
GHQQH����nUVSHULRGHQ�VNXOOH�
NRPPXQHQ�JUXVD�HLW�VW\NNMH�YHJ��
*DUGEUXNDUDQH�PHG�KHVW�RJ�
PDQQ�VNXOOH�In�GHQQH�MREEHQ��
.YDU�SXOMH�VNXOOH�In���YHNHU��
'HW�YDUW����GDJDU�GHW��RJ�KHVW�
RJ�PDQQ�VNXOOH�In�NU����SU�GDJ��
0H�KDGGH�KHVW��RJ�HJ�VNXOOH�In�
NM¡UH�L����GDJDU��(J�IHNN�NU����SU�
GDJ��$OWVn�NU������'HW�YDU�KHLOH�
JRGWJMHUVOD�HJ�IHNN�IRU�VWUHYHW�Sn�
JDUGHQ�L�GHQ����nUVSHULRGHQ��'HW�
YDU�LNNMH�ODXUGDJVIUL�Gn�QHL��0HQ�
HJ�IHNN�VR�P\NMH�SHQJDU�Sn�ÀVNH�
RP�YLQWUDQH�DW�HJ�KDGGH�WLO�NOHU�
RJ�VNR��PDWHQ�IHNN�HJ�VM¡OYVDJW�
KHLPH�

(J�NRP�WLGOHJ�L�XQJGRPHQ�PHG�
L�HLQ�NULVWHOHJ�XQJGRPVIRUHQLQJ��
'HU�KDGGH�PH�GHW�JRGW�RJ�JLOGW��
6RP�HLW�SURJUDP�NXQQH�HLQ�YHO�
JMHYD�XWWU\NN�IRU�GHW�VOLN��µ*n�
RPNULQJ�L�-HVX�QDPQ��+MHOSH��
WU¡VWH��VWLOOH�VDYQ��9LVH�PHG\QN��
W¡UUH�WnUHU��/ JH�DOW�VRP�KMHUWHW�
VnUHU��9LUNH�VnGDQ�L�GHW�VWLOOH��'HW�
YDU�GHW�MHJ�JMHUQH�YLOOH�µ

'HW�HU�OHWW�n�SnYHUNH�XQJGRPHQ�
EnGH�WLO�JRGW�RJ�YRQGW��'HQQH�IRUHQLQJD�YDUW�VWLIWD�L�
�����RJ�HU�L�IXOO�DNWLYLWHW�GHQ�GDJ�L�GDJ�

.XOWXUOLYHW�KHU�L�E\JGD�YLO�YHO�PDQJH�VHLH�NDQ�LNNMH�
YHUD�UDUW��IRU�PH�KDU�LNNMH�XQJGRPGKXV��JUHQGDKXV�
HOOHU�VDPIXQGVKXV��0HQ�PH�KDU���N\UNMHU�RJ�KHU�KDU�
YRUH���EHGHKXV�

'HQ�N\UNMD�VRP�HJ�HU�G¡\SW�RJ�NRQÀUPHUW�L�VNULY�VHJ�
IUn�nU�������0HQ�GHQ�YDU�OLWHQ�RJ�WUHNNIXOO��VR�GHQ�

YDU�OLWH�WLOIUHGVVWLOODQGH��0H�IHNN�HL�Q\�VRP�YDU�YLJVOD�
SDOPHVXQGDJ�����DSULO������

'HW�I\UVWH�EHGHKXVHW�YDU�E\JW�L�������'HW����YDU�E\JW�
L������RJ�GHW�VLVWH��GHW�VRP�PH�EUXNDU�QR�YDU�E\JW�
L�������6R�VS¡U�HJ����QnU�HLQ�OHV�L�DYLVHQH�RP�DW�GHW�
YHG�\PVH�WLOVWHOOLQJDU���DUUDQJHPHQW�L�XQJGRPVKXV���
JUHQGDKXV�IRUHNMHP�EUnN��RJ�GHU�Pn�YHUD�SROLWLYDNW��
PHGDQ�L�EHGHKXV�IRUHNMHP�LNNMH�QRNR�VNLNW��.YDU�HU�
ÀQDVWH�NXOWXUHQ"

6RP�RUGI¡UDU�L�%¡POR�P¡WWH�(QRN�(LGH�L�+RUGDODQG�I\ONHVWLQJ��
+HU�L�%HUJHQ�L�VDPEDQG�PHG�HLW�VOLNW�P¡WH�

�)RWR�IUn�/DXULW]�(LGH��



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

'n�HJ�VRP����nULQJ�VOXWWD�n�YHUD�JDUGVGUHQJ�KHLPH�
RJ�PLQH���EU¡GUH��HLQ�Sn����nU�RJ���Sn����nU�RYHUWRN�
DUEHLGHW��IDU�NRP�VHJ�RSS�DY�VMXNHVHQJD��PHQ�YDUW�
DOGUL�I¡UW�WLO�NURSSVDUEHLG���UHLVWH�HJ�WLO�$PHULND��(J�
YDU�GHU�EHUUH�L�FD�������nU��'HL�VnNDOWH�VYDUWH����nUD�
YDU�GHU�VRP�KHU��(J�NRP�KHLP�DWW�RJ�YDUW�PHGHLJDU�
DY����IRWV�ÀVNHNXWWHU��'HQ�EUXNWH�PH�Sn�VLOGHÀVNH�
RP�YLQWHUHQ��2P�VXPDUHQ�YDU�PH�Sn�1RUGODQG�
RJ�VDOWD�ÀQ�QRUGODQGV�IHLWVLOG��UHLVWH�WLO�6YHULJH�RJ�
'DQPDUN�RJ�VHOGH��'HW�YDU�HWWHUWUDNWD�YDUH��(OOHV�
I¡UWH�PH�LVDVLOG�IUn�6MHWODQG�WLO�7\VNODQG��/HYDQGH�
KXPPDU�IUn�%HUJHQ�WLO�)UDQNULNH�RJ�IHUVN�PDNUHOO�
IUn�.ULVWLDQVDQG�WLO�(QJODQG��RJ�P\NMH�DQQD��'HW�YDU�
YHNVODQGH�DUEHLG�RJ�P\NMH�LQWHUHVVDQW��PHQ�YHOGLJ�
WUDYHOW�Gn�GHW�LNNMH�YDU�RUGQD�DUEHLGVWLG�Sn�GHQ�WLGD�

'HWWH�YDU�HLQ�LQWHUHVVDQW���nUV�SHULRGH��0HQ�VR�VD�
GHL�WUH�VRP�DUEHLGGH�KHLPH�DW�GHL�YLOOH�LNNMH�PHLU��(J�
VRP�VNXOOH�KD�JDUGHQ�IHNN�QR�RYHUWD��HOOHV�IHNN�PH�
VHOMD�KDQ��(J�W\NWH�GHW�YDU�PHLQLQJVODXVW�DW�GHQQH�
MRUGODSSHQ�VRP�KDGGH�YRUH�KHLPVWDGHQ�IRU�VR�

PDQJH�JHQHUDVMRQDU�QR�VNXOOH�Jn�XW�DY�VOHNWD��6R�HJ�
WRN�RYHU��RJ�KDGGH�KDQ�L�FD�����nU��1R�KDU�PLQ�VRQ�
(UOLQJ�(LGH�RYHUWHNH��+DQ�KDU�E\JW�Sn�JDUGHQ�

'n�GHQQH�JDUGHQ�HU�P\NMH�IRU�OLWHQ�WLO�DW�GHQ�NDQ�
VNDSD�OHYHOHJH�YLONnU�IRU�HLQ�PDQQ�PHG�IDPLOLH��PnWWH�
HLQ�ÀQQD�DQQD�DUEHLG�YHG�VLGD�DY��)RU�PHJ�VRP�Gn�
YDUW�KHLPH��YDUW�GHW�WLOIHOGLJH�VPnMREEDU��.RP�PHG�
L�NRPPXQDOSROLWLNNHQ��QRNR�YDU�JRGWJMHUVOD�IRU�
RJ�QRNR�JUDWLVDUEHLG��1R�HU�GHL�ÁHVWH�NRPPXQDOH�
MREEDU�WDULIIHVWD��(J�PnWWH�WLGOHJ�O UD�n�WD�W ULQJ�
HWWHU�Q ULQJ�

.ULJ�RJ�RNNXSDVMRQ

.ULJVWLGD�NRP�HLQ�KHOOHU�OHWWYLQW�IUn�KHU��ERUWVHWW�
IUn�GHL�VRP�UHLVWH�XW�XQGHU�NULJHQ�RJ�NRP�ERUW�GHU��
+HU�YDU�LNNMH�IDVW�VWDVMRQHUWH�W\VNDUDU���ERUWVHWW�IUn�
SDWUXOMHU�Sn�FD����������PDQQ�VRP�NRP�RJ�YDU�KHU�HL�
YHNH�HOOHU�WR�IRU�n�NYLOH�VHJ��'n�WRN�GHL�VNXOHKXVHW�RJ�
EXGGH�L�GHW�

'HQ����MXOL������PRWWRN�(QRN�(LGH�.RQJHQV�IRUWHQHVWHPHGDOMH�
�)RWR�IUn�/DXULW]�(LGH��
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0HQ�GHW�YDU�PDQJH�VRP�IRU�RYHU�WLO�6KHWODQG�KHULIUn��
(J�KDGGH���EU¡GUH�VRP�KDGGH�HLQ�OLWHQ�NXWWHU�GHL�
IRU�RYHU�PHG��'HL�YDU����L�WDOHW�VRP�IRU�PHG�GHQ��
.XWWHUHQ�NRP�LNNMH�LJMHQ�HWWHU�NULJHQ��PHQ�GHL�ÁHVWH�
VRP�YDU�PHG�NRP�KHLP�DWW��'HQ�HLQH�EURU�PLQ�
NRP�L�KDQGHOVÁnWHQ��GHQ�DQGUH�NRP�L�'HQ�1RUVNH�
0DULQH��+DQ�YDU�PHG�Sn�LODQGVWLJQLQJHQ�L�)UDQNULNH��
NRP�L�VM¡HQ��YDUW�SOXNND�RSS�RJ�VDPDQ�PHG�PDQJH�
DQGUH�VHQGW�WLO�UHNUHDVMRQVVWDG��(WWHUSn�YDU�KDQ�PHG�
RJ�VHQND�NULJVEnWHQ�µ6FKDUQKRUVWµ�L�1RUGLVKDYHW��
%HJJH�NRP�KHLP�DWW�L�JRG�EHKROG��KHOGLJYLV�

0H�VRP�YDU�KHLPH�KDGGH�LNNMH�QRNR�QDXG��0H�
KDGGH�SOHQW\�ÀVN�RJ�SRWHWHU�DWWnW�GHW�HLQ�IHNN�Sn�
UDVMRQHULQJVNRUWD��PHQ�PH�YDU�QRNVR�QHGVOLWQH�IRU�
NOHU�Gn�GHW�OHLG�Sn�VOXWWHQ�DY�NULJHQ�

(WWHU�NULJHQ�KDU�GHW�VNMHGG�HLQ�ULYDQGH�XWYLNOLQJ�KHU�
VRP�DQGUH�VWDGHU��,�MRUGEUXNHW�HU�KHU�QHVWHQ�LQJHQ�
VRP�KDU�KHVW�OHQJHU��WUDNWRUHQ�KDU�RYHUWHNH��,�ÀVNHULD�
HU�LNNMH�VDPDQOLNQLQJ�PHG�VOLN�VRP�GHW�YDU�I¡U��2J�
LQGXVWUL�HU�GHW�EOLWW�HLQ�GHO�PHLU�DY�HQQ�I¡U��0H�IHNN�
LNNMH�HOHNWULVN�VWUDXP�I¡U�L�������7LO�GHQ�WLG�KDGGH�
PH�SDUDÀQ�RJ�VRWHWH�ODPSHJODV��0HQ�VWUDXPHQ�YDUW�
JRG�IRU�DOOH��EnGH�XWH�RJ�LQQH�

6R�HU�HJ�NRPHQ�LQQ�L�SHQVMRQLVWWLOY UHW��1nU�HJ�
WHQNMHU�DWWHQGH�Sn�HLW�ODQJW�OLY��V\QHVW�HJ�GHW�KDU�YRUH�
JRGW�RJ�JMHYDQGH��LNNMH�PLQVW�IRU�RVV�DOPLQQHOHJH�
VPnIRON��*RG�KHOVH�KDU�HJ�KDWW�OLNH�WLO�HJ�IHNN�GHWWH�
VODJWLOIHOOHW��*RGW�IRUKROG�L�IDPLOLHQ����EDUQ�RJ����
EDUQHEDUQ�KDU�PH�InWW��2J�GHW�HU�JLOGW�n�UHLVH�Sn�
YLWMLQJ�WLO�GHL�UHWW�VRP�GHW�HU��'HW�YDU�LNNMH�JUHLWW�
IRU�GHL�JDPOH�L�PL�EDUQH��RJ�XQJGRPVWLG��1nU�GHL�
NRP�VR�ODQJW�DW�GHL�LNNMH�NXQQH�DUEHLGD�OHQJHU�IRU�
NUHIWHQH�VYLNWD��KDGGH�GHL�VRP�UHJHO�LNNMH�QRNR�n�
OHYD�DY��1R�NDQ�HLQ�QnU�GHQ�����L�PnQDGHQ�NMHP��Jn�
Sn�SRVWKXVHW�RJ�KHYD�PLQVWHSHQVMRQHQ��'HQ�JUHLHU�
VHJ�WLO�OLYVRSSKDOGHW�

)ULWLGVSUREOHP�RJ�DUEHLGVO¡\VH�KDU�HJ�DOGUL�KDWW��0HQ�
HJ�WHQNWH�RIWH�GHW�VNXOOH�YRUH�JRGW�RJ�O UW�QRNR�Sn�
HLQ�VNXOH��PHQ�GHW�IHNN�HJ�DOGUL�K¡YH�WLO��%HUUH���nU�L�
IRONHVNXOHQ�RJ�WLGD�I¡U�MXO�Sn�HLQ�XQJGRPVVNXOH�HOOHU�
IRONHK¡JVNXOH�VRP�GHW�QR�KHLWHU��'HW�YDU�GHW�KHLOH�

(QRN�(LGH

(QRN�(LGH�YDU�IRUPDQQ�L�E\JJHNRPLWpHQ�IRU�%¡POR�Q\H�N\UNMH��.\UNMD�YDUW�YLJVOD�����DSULO������
�)RWR�.ULVWLDQ�0DJQXV�9LNVH��
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/LWW�RP�6XQGWDKXVHW
9HG�%HUQW�(PLO�9LND

(L�DY�VDOWHEXHQH�VRP�IUDPOHLV�VWnU�HU�GHW�VnNDOOD�
6XQGWDKXVHW�L�-DFREVYLNMR�YHG�9HVSHVWDGYnJHQ�Sn�
.DOOHYnJ��6WDYDQJHUÀUPDHW�3ORXJ�	�6XQGW�NM¡SWH�L�
�����HLQ�VWRU�VM¡JUXQQ�KHU�RJ�RSSI¡UWH�HL�VDOWHEX�
PHG�NDL�Sn�NYDU�VLGH��'HW�YDU�-DFRE�7RUNHOVHQ�
9HVWYLN��(OLDV�1LOVHQ�.DODYnJ��6¡UHQ�(QGUHVHQ�
.DODYnJ�RJ�$OEULNW�%¡UUHVHQ�.DODYnJ�VRP�VHOGH�
JUXQQHQ��

)LUPDHW�3ORXJ�	�6XQGW�JMHNN�NRQNXUV�L������
RJ�6XQGWDKXVHW�YDUW�VHOW�WLO�%HUJHQVÀUPDHW�-��(��
/HKPNXKO��6DOWHEXD�YDU�L�/HKPNXKO�VL�HLJH�IUDP�WLO�
�����Gn�E\JQLQJHQ�YDUW�VHOW�YLGDUH�WLO�-RKDQ�/DUVHQ�
9HVSHVWDG�

6DOWHEXD�HU�E\JW�PHG�pLQ�KRYXGHWDVMH�SOXVV�WR�
ORIWVHWDVMDU��*UXQQDUHDOHW�XWYHQGLJH�PnO�HU�����P���
RJ�EUXWWR�JROYÁDWH�HU�Sn�KHLOH�����P����+XVHW�KDU�
YLQGHKXV�PRW�VM¡HQ�RJ�WDNRSSE\JJ�Sn�ODQGVLGD��
,QQYHQGLJ�HU�GHW�WR�VWRUH�ODIWD�URP�RYHU�NYDUDQGUH�
IRU�ODJULQJ�DY�VDOW�L�ODXV�YHNW��6HLQDUH�YDUW�GHW�HLQH�DY�
GHVVH�URPPD�JMRUW�RP�WLO�E¡NNDUYHUNVWDG��,�DQGUH�
RJ�WUHGMH�HWDVMH�ÀQQ�HLQ�W¡PUD�VWRYHU�L�JDYOHQ�PRW�
V\GYHVW��6WRYHQH�HU�LQQUHLGGH�PHG�HQNOH�P¡EODU�
RJ�N¡\HVHQJHU�IRU�RYHUQDWWLQJ��+HLOW�IUDP�WLO������
NXQQH�QRWODJ�WD�LQQ�KHU�RJ�RUGQD�VHJ�PHG�HQNHO�
PDWODJLQJ��+HU�NXQQH�GHL�RJVn�VRYD�WLO�WLGOHJ�QHVWH�
PRUJRQ�RJ�HLQ�Q\�GDJ�Sn�IHOWHW�HWWHU�VLOG��

)Un�WLGD�Gn�GHW�YDU�SURGXNVMRQ�L�6XQGWDKXVHW�
�)RWR�IUn�7RUÀQQ�9HVWYLN��

,�GHL�JRGH�VLOGHSHULRGDQH�Sn������WDOHW�YDUW�GHW�E\JW�PDQJH�VDOWHEXHU�ODQJV�N\VWHQ�DY�9HVWODQGHW��
%HUUH�Sn�V¡UH�%¡POR�RJ�(VSHY W�YDU�GHW�RYHU����VDOWHEXHU�L�GULIW�Sn�GHQQH�WLGD��0HQ�XWRYHU�
�����WDOHW��Gn�VLOGD�PHLU�HOOHU�PLQGUH�YDUW�ERUWH�IUn�N\VWHQ�KHU��YDUW�PDQJH�VDOWHEXHU�ULYQH�QHG�RJ�
PDWHULDODQH�VHOGH�HOOHU�EUXNWH�WLO�YDQOHJH�QDXVW�RJ�DQGUH�E\JQLQJDU��6WHLQIXQGDPHQWD�XQGHU�GHL�YDUW�
L�QRNUH�WLOIHOOH�EUXNWH�WLO�NDLDU�R�O�



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

(LW�DY�URPPD�KDU�QDPQHW�2OLQD�NDPPHUVHW��'HW�HU�
HLW�HQNHOW�DYOXNNH�PHG�VNLOMHYHJJDU�L�VWnDQGH�SODQN��
5RPPHW�KDU�QDPQ�HWWHU�HL�VLOGHNRQH�VRP�KHLWWH�
2OLQD�

,������IHNN�6XQGWDKXVHW�WHOHIRQ��)Un�WHOHIRQURPPHW�
JMHNN�GHW�GLUHNWH�OLQMH�WLO�-RKDQ�/DUVHQ�9HVSHVWDG�
VLWW�KXV�L�/DQJHYnJ��+HU�NXQQH�KHPPHOHJH�
IRUUHWQLQJVWUDQVDNVMRQDU�IRUHJn��7HOHIRQHQ�Sn�
6XQGWDKXVHW�YDU�L�EUXN�IUDP�WLO�FD��������Gn�DOOH�
SULYDWH�OLQMHU�Sn�%¡POR�YDUW�QHGODJGH�RJ�GHW�
RIIHQWOHJH�OLQMHQHWWHW�RYHUWRN�

%HUDQGH�NRQVWUXNVMRQ�L�6XQGWDKXVHW�HU�WR�
ODQJVJnDQGH�VWROSHUDGHU��'HW�PHVWH�DY�JROYDUHDOHW�
HU�VWRUH�RSQH�URP�GHU�EHDUEHLGLQJ�RJ�VDOWLQJ�DY�VLOG�
JMHNN�I¡UH�VHJ��8W�PRW�VM¡HQ�L����HWDVMH�HU�GHW�ÀUH�
VWRUH�VN\YHG¡UDU�

-RKDQ�/DUVHQ�9HVSHVWDG�VHOGH�����DY�HLJHGRPHQ�WLO�
$OIUHG�(UYHVYnJ�L������RJ�����WLO�V¡QHQH�7ROOHI �RJ�
-RKDQ�L������

(LJDUWLOK¡YD�L�GDJ�HU�VOLN������7RUÀQQ�9HVWYLN��
����7RP�$QGUH�9HVSHVWDG��7URQGKHLP��RJ�����
DUYLQJDQH�HWWHU�%HUWLQH�9HVSHVWDG�

/RVMLKXVHW�YHG�6XQGWDKXVHW
(OLDV�1LOVHQ�VHOGH�GHQQH�JUXQQHQ�WLO�/DXULW]�:LOKHOP�
+DQVHQ�VRP�YDU�HLJDU�DY�KDQGHOVKXVHW�3ORXJ�	�
6XQGW�L�6WDYDQJHU��6DOHW�YDUW�WLQJO\VW�������������
+HU�YDUW�GHW�E\JW�HLW�ORVMLKXV�IRU�VLOGHDUEHLGDUDQH��
(LJHGRPHQ�YDUW�XWVNLOG�IUn�EU�QU����RJ����WLQJO\VW�
������������.RQNXUVEXHW�HWWHU�3ORXJ�	�6XQGW�VHOGH�
WLO�-��(��/HKPNXKO��%HUJHQ��WLQJO\VW�������������
/HKPNXKO�VHOGH�JUXQQHQ�WLO�-RKDQ�/DUVHQ�9HVSHVWDG��
WLQJO\VW�������������/RVMLKXVHW�YDUW�Gn�ULYH�

.MHOGHU�
(OLQ�7KRUVQHV��µ6XQGWDKXVHW��2SSPnOLQJVWHJQLQJHU�
RJ�E\JQLQJVEHVNULYHOVHµ
.DUL�6KHWHOLJ�+RYODQG��µ)LVNH�Sn�%¡POR�L�JDPOH�
GDJDUµ��6XQQKRUGODQG�nUERN�������
(LQDU�.DOOHYnJ
3HGHU�7RIW
7RUÀQQ�9HVWYLN

-RKDQ�/DUVHQ�9HVSHVWDG�
,�PDQJH�nU�YDU�KDQ�HLJDU�DY�6XQGWDKXVHW�

+DQ�YHUW�zJ�KXJVD�IRU�n�KD�RSSGDJD�VWHLQDOGHUIXQQD�L�
6RNNDP\UD�Sn�VOXWWHQ�DY������WDOHW�

�0HG�WLOODWHOVH�IUn�8L%�
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0DQJH�NYLQQHU�YDU�VLOGDUEHLGDUDU�Sn�6XQGWDKXVHW��
)UDPPH�IUn�YHQVWUH��$QQD�*XOOLNVHQ��0DULW�9HVSHVWDG�RJ�+HOHQH�/RGGHQ��

%DN�IUn�YHQVWUH��.ULVWLQH�7RIW��(UQD�.DOOHYnJ��9DOERUJ�.ROEM¡UQVHQ�RJ�+DOGLV�2OVRQ��
�)RWR�IUn�,QJYDOG�+RYODQG�

6XQGWDKXVHW�L�Q\DUH�WLG�
�)RWR�IUn�/DUV�,QJH�9HVWYLN��
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.RU�YDUW�GHW�Wn�GHL"
9HG�%HUWKD�0DULH�(LGHVYLN

,�VHULHQ�´.RU�YDUW�GHW�Wn�GHL"µ�SUHVHQWHUHU�PH�L�nU�GHL�XWÁ\WWD�
E¡POLQJDQH�$VODXJ�7YHLW��0DULXV�*O UXP�RJ�-RKDQ�/LH��

*RG�OHVQDG�

$VODXJ�7YHLW

$VODXJ�7YHLW

(J�YDUW�I¡GG�L�������RJ�YDNV�RSS�Sn�/HLWH�Sn�
9RUODQG��L�HL�KXVNO\QJH�Sn�WUH�KXV��0H�YDU�WUH�ERUQ�L�
NYDUW�KXV�VRP�IDQW�Sn�P\NMH�NMHNW�L�VDPDQ��0HG�pLQ�
UROLJ�RJ�IRUQXIWLJ�VWRUHEURU�RJ�pLQ�PHLU�µVPnJDOHQµ�
OLWOHEURU��YDUW�HJ�GHQ�L�PLGWHQ�VRP�PHNOD�RJ�
RUJDQLVHUWH�

)DU�PLQ�KDU�DUEHLGG�L�ROMHEUDQVMHQ�Vn�OHQJH�HJ�KDU�
OHYG��0H�KDU�YRUH�YDQW�PHG�DW�KDQ�YDU�P\NMH�XWH�RJ�
UHLVWH��PHQ�zJ�HLQ�IDU�VRP�YDU�KHLPH�RJ�RUJDQLVHUWH�
RJ�DUEHLGGH�QnU�KDQ�KDGGH�IUL��0RU�PL�KDU�KDWW�
IRUVNMHOOLJH�MREEDU�RSS�LJMHQQRP�nUD��GHW�PHVWH�
DY�GHL�NUHDWLYH�MREEDU�VRP�KDQGODU�RP�n�LQVSLUHUD�
DQGUH��%nGH�HOGUH��SV\NLVN�XWYLNOLQJVKHPPD�RJ�
XQJGRP��,�GDJ�HLJ�KR�HLW�OLWH�NRQVXOHQWÀUPD�LQQDQ�
LQWHUL¡UGHVLJQ��HWWHU�n�KD�YLGDUHXWGDQQD�VHJ�WLO�
LQWHUL¡UDUNLWHNW�L�YDNVHQ�DOGHU�

(J�KDGGH�HLQ�WU\JJ�RJ�ÀQ�RSSYHNVW�Sn�/DQJHYnJ��0H�
YDU�P\NMH�XWH��RJ�Sn�VM¡HQ�RP�VRPPDUHQ��0HQ�HJ�
VNDO�LQQU¡PPD�DW�HJ�KDGGH�OHWW�IRU�n�NMHGD�PHJ��)Un�
HJ�YDU�JDQVNH�OLWD�OLNWH�HJ�DW�GHW�VNMHGGH�WLQJ�UXQGW�
PHJ��1RNUH�JRQJHU�NXQQH�QRN�/HLWH�EOL�OLWW�IRU�UROHJ�
RJ�L�WHQnUD�OXUWH�HJ�Sn�NYLIRU�IRUHOGUD�PLQH�KDGGH�
EXVHWW�VHJ�Sn�HLQ�Vn�JXGVIRUODWW�SODVV�

(LW�JRGW�PLQQH�IUn�EDUQGRPPHQ�Pn�Y UD�/HLWH�
2/��0H�EOHL�LQVSLUHUW�DY�2/�Sn�/LOOHKDPPHU�RJ�
EHVWHPWH�RVV�IRU�n�ODJD�2/�Sn�/HLWH��'HW�YDUW�HLQ�
VWRU�EHJLYHQKHW�IRU�QDERODJHW�PHG�7RUJHLU�+ROPH�RJ�
PHJ�L�VSLVVHQ��3UHPLDQH�YDUW�VSRQVD�DY�ELOYHUNVWDGHQ�
RJ�IRUHOGUD�YnUH��PH�KDGGH�KHLPHODJD�2/�IDNNHO�RJ�
SUHSDUHUWH�ODQJUHQQVO¡\SHU��VODOnPEDNNH�RJ�VWDGLRQ��

(OOHV�KDU�HJ�PDQJH�JRGH�PLQQH�IUn�XQJGRPVnUD�L�
.nVn��'HW�YDU�GHQ�YLNWLJDVWH�P¡WHSODVVHQ�YnU��RJ�GHU�
VNMHGGH�GHW�P\NMH�VRP�LNNMH�YDUW�GHOW�PHG�IRUHOGUH�
HOOHU�DQGUH�YDNVQH�

(J�KXJVDU�HOOHV�HL�VNXOHWLG�PHG�HLQ�VY UW�HQJDVMHUW�RJ�
XWIRUGUDQGH�NODVVH��.ODVVHWULQQHW�PLWW�KDGGH�PDQJH�
VWHUNH�SHUVRQOHJGRPPDU�Sn�JRGW�RJ�YRQGW��RJ�GHW�
YDU�LNNMH�HLQ�NMHGHOHJ�GDJ�Sn�VNXOHQ��0H�ODJD�P\NMH�
VW¡\�RJ�JMRUGH�HLQ�GHO�VRP�HJ�L�GDJ�WHQNMHU�LNNMH�NDQ�
KD�YRUH�HQNHOW�IRU�O UDUDQH�n�KDQGWHUD��0H�YDU�YHO�HLQ�
DY�GHL�In�NODVVDQH�VRP�VNLIWD�NODVVHIRUVWDQGDU�NYDUW�
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nU�KHLOH�EDUQHVNXOHQ��$W�GHW�YDU�WLOIHOGLJ�WYLODU�HJ�Sn�
,�GDJ�KDU�HJ�IRUWVDWW�JRG�NRQWDNW�PHG�(OLVDEHWK�
9ROG�RJ�+LOGH�&KULVWLQ�/¡QQLQJ��'HL�HU�JRGH���JDPOH�
EDUQGRPVYHQQLQQHU��0H�KDU�WLO�WURVV�IRU�YHOGLJ�
IRUVNMHOOLJH�OLY�VNDSW�HLQ�WUDGLVMRQ�GHU�PH�WUHIIHVW�
PLQVW�HLQ�JRQJ�L�nUHW�IRU�n�JMHUD�QRNR�NMHNW�VDPDQ�

(J�Á\WWD�IUn�/DQJHYnJ�Gn�HJ�YDU����nU�IRU�n�VWXGHUD�
L�6WDYDQJHU��'n�YDU�HJ�PHLU�HQQ�NODU�IRU�n�NRPPD�
PHJ�XW�L�GHQ�VWRUH�YHUGD��(J�YDU�LNNMH�VLNNHU�Sn�NYD�
HJ�YLOOH�EOL��PHQ�GU¡\PGH�RP�n�EOL�DUNLWHNW�HOOHU�
GHVLJQDU�LQQDQIRU�HLW�HOOHU�DQQD�IHOW��(J�WULYGHV�IRUW�L�
6WDYDQJHU��(WWHU�QRNUH�nU�Á\WWD�HJ�YLGDUH�WLO�'DQPDUN�
IRU�n�VWXGHUD�DUNLWHNWXU�RJ�GHVLJQ�Sn�$DOERUJ�
8QLYHUVLWHW��I¡U�HJ�HWWHU�HQGW�XWGDQQLQJ�Á\WWD�WLOEDNH�
WLO�6WDYDQJHU�

6LGDQ�HJ�Á\WWD�V\QHVW�HJ�HLJHQWOHJ�LNNMH�DW�/DQJHYnJ�
KDU�IRUDQGUD�VHJ�Vn�P\NMH��'HQ�VWRUH�IRUDQGULQJD�HU�
QRN�%\JGDWXQHW��'n�HJ�YDNV�RSS��VWRG�JUHQGDKXVHW�
GHU��,�GDJ�YHUNDU�GHW�LNNMH�VRP�RP�XQJGRPPDQH�
EUXNDU�.nVn�WLO�P¡WHSODVV�VOLN�PH�JMRUGH��'HW�NDQ�
YHO�KD�QRNR�PHG�DW�VDPIXQQHW�KDU�HQGUD�VHJ��6OLN�HJ�
RSSOHYHU�GHW��KDU�P\NMH�VWnWW�VWLOOH�Sn�/DQJHYnJ��'HW�
HU�RJVn�QRNR�ÀQW�L�GHW��(J�InU�HL�ÀQ�UR�QnU�HJ�NMHP�
KHLP��PHQ�VHU�DW�GHW�RJ�YLO�YHUD�YLNWLJ�DW�GHW�VNMHU�HL�
XWYLNOLQJ�L�E\JGD��'HWWH�HU�QRNR�VRP�KDU�HQJDVMHUW�
PHJ�GHL�VLVWH�nUD�VM¡OY�RP�HJ�KDU�Á\WWD�YHNN�

(J�KDU�HLQ�WUDYHO�MREE�RJ�UHLVHU�P\NMH�EnGH�L�1RUHJ�
RJ�L�XWODQGHW��'HW�YHUW�GHUIRU�LNNMH�OLNH�PDQJH�EHV¡N�
WLO�%¡POR�VRP�HJ�NXQQH�WHQNW�PHJ��'HW�JnU�VMHOGDQ�
PHLU�HQQ�WR�WUH�PnQDGHU�PHOORP�NYDUW�EHV¡N��RJ�GHW�
HU�QRN�GHL�NM UH�WDQWHEDUQD�PLQH�VRP�JMHU�DW�HJ�LNNMH�
NODUHU�n�YHQWH�IRU�OHQJH�PHOORP�NYDUW�EHV¡N��2J�
VM¡OYVDJW�IRUHOGUH�RJ�EHVWHPRU�

(J�GULY�HLJH�ÀUPD�VRP�YDUW�VWDUWD�L�6WDYDQJHU�Gn�
HJ�YDU�IHUGLJ�PHG�VWXGLHU�L�'DQPDUN�L�������,�IMRU�
VWDUWD�HJ�RJ�RSS�HL�DYGHOLQJ�L�2VOR�HWWHU�ÁHLUH�nU�PHG�
SURVMHNW�GHU��6HOVNDSHW�KHLWHU�/HYD�8UEDQ�'HVLJQ��RJ�
KDU�L�GDJ�QL�WLOVHWWH��)DJHW�8UEDQ�'HVLJQ�YDU�JDQVNH�
XNMHQW�L�1RUHJ�Gn�HJ�Á\WWD�WLOEDNH�IUn�'DQPDUN��RJ�
HJ�KDU�GHUIRU�DUEHLGG�P\NMH�PHG�n�In�GHW�LQQ�Sn�
GHQ�QRUVNH�PDUNQDGHQ��,�/HYD�XWYLNODU�PH�E\DU�RJ�

WHWWVWDGDU�RJ�GHVLJQDU�SDUNDU�RJ�XWHURP�Sn�HLQ�OLWW�
Q\�PnWH��0\NMH�KDQGODU�RP�n�LQNOXGHUD�RJ�IRUVWn�
PHQQHVND�UXQGW��0H�SU¡YHU�VWDGLJ�XW�Q\H�PnWDU�n�
DUEHLGD�Sn�VRP�JMHU�DW�GHW�LNNMH�EOLU�HLQ������MREE��
7LOIHOGLJKHLWHQH�KDU�RJ�JMRUW�GHW�VOLN�DW���DY���WLOVHWWH�
L�/HYD�HU�RSSYDNVQH�Sn�/DQJHYnJ��+HLOW�WLOIHOGLJ�HU�
GHW�NDQVNMH�LNNMH��PHQ�OLWW�VSHVLHOW�DW�GHW�HU�EOLWW�VOLN�L�
HLW�6WDYDQJHUÀUPD�

(J�HU�OLGHQVNDSHOHJ�RSSWDWW�DY�GHW�HJ�DUEHLGHU�PHG�
RJ�I¡OHU�DW�HJ�RSSOHYHU�XWUXOHJ�P\NMH�VSHQQDQGH�
Sn�UHLVHU�RJ�VWDGHU�HJ�YLWMDU��(J�OLNDU�RJVn�n�UHLVH�Sn�
IULWLGD��(J�PDQJODU�LNNMH�PDQJH�NRQWLQHQW�Sn�PL�
UHLVHOLVWH�QR�RJ�UHLVHU�PLQVW�����WXUDU�L�nUHW�UXQGW�L�
KHLOH�YHUGD��(J�OLNDU�IULKHLWD�WLO�n�UHLVH��RJ�KDU�VLGDQ�
HJ�VWDUWD�ÀUPD�RJ�NDUULHUH�VWRUW�VHWW�YRUH�VLQJHO��
6n�LQJHQ�PDQQ�RJ�EDUQ�IRUHO¡SLJ��0HJ�RJ�PLQH�
DQGUH�VLQJOH�YHQHU�PHLQHU�PH�NDQ�OD�RVV�LQVSLUHUD�DY�
+ROO\ZRRG�NMHQGLVDQH�VRP�VWRUW�VHWW�OLJJ����nU�EDN�
DOOH�DQGUH�Sn�GHQQH�IURQWHQ�-

(J�WULYVW�HOOHV�JRGW�L�6WDYDQJHU��GHU�HJ�KDU�HLW�HLJH�OLWH�
WUHKXV�Sn�6WRUKDXJ��L�HL�IUHGHOLJ�OLWD�E\JDWH��0DQJH�
VSHQQDQGH�RJ�NUHDWLYH�IRON��VDPVWXQGHV�VRP�GHW�
VNMHU�P\NMH�KHU��(J�KDU�RJ�HLQ�OHLOLJKHW�L�2VOR��GHU�
HJ�RIWH�HU��(J�KDU�HWWHUNYDUW�InWW�HLQ�VWRU�YHQQHNUHWV�
VRP�JnU�Sn�WYHUV�DY�EnGH�E\DU�RJ�ODQGHJUHQVHU��RJ�HU�
NMHQW�VRP�HL�VRP�VWDGLJ�HU�Sn�IDUWHQ�

6SHVLHOW�GHW�VLVWH�nUHW�KDU�HJ�InWW�HL�VWRU��JU\DQGH�
LQWHUHVVH�IRU�n�JMH�QRNR�WLOEDNH�WLO�/DQJHYnJ��'HWWH�
HU�WURVV�DOW�KHLPSODVVHQ�PLQ��(WWHU�n�KD�DUEHLGG�PHG�
XWYLNOLQJ�DY�PDQJH�SODVVDU�L�1RUHJ��VHU�HJ�NDQVNMH�
Sn�/DQJHYnJ�PHG�HLW�Q\WW��IDJOHJ�EOLNN��'HW�VLVWH�nUHW�
KDU�HJ�GHUIRU�RJ�YRUH�RIWDUH�KHLPH�RJ�HQJDVMHUW�PHJ�
ORNDOW��(J�VHU�PHG�OLWW�HNVWUD�VSHQQLQJ�Sn�NYD�PH�NDQ�
NODUD�n�In�WLO�DY�Q\�XWYLNOLQJ�Sn�/DQJHYnJ�GHL�QHVWH�
nUD��0HJ�RJ�PLQH�NROOHJDHU�IUn�/DQJHYnJ�KDU�VWDGLJ�
VSHQQDQGH�GLVNXVMRQDU�Sn�NRQWRUHW�L�6WDYDQJHU�RP�
DOOH�PRJOHJKHLWHQH�VRP�ÀQV�Sn�/DQJHYnJ�

'HW�HJ�VDNQDU�PHVW�IUn�KHLPVWDGHQ�PLQ�HU�Q UKHLWHQ�
WLO�VM¡HQ�RJ�URHQ��(OOHV�HU�GHW�IDPLOLH�VRP�HU�GHQ�
YLNWLJDVWH�GUDNUDIWD�WLO�DW�HJ��NMHP�KHLP�Vn�RIWH�HJ�
NDQ�
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(J�VWXGHUWH�VHLQDUH�HOHNWUR�YHG�5XEEHVWDGQHVHW�
<UNHVVNXOH�L�WR�nU��RJ�WRN�Vn�HLW�nU�Sn�µVNLSVHOHNWURµ�
L�+DXJHVXQG��'HW�YDU�GHW�nUHW�HJ�I¡UVW�Á\WWD�YHNN�
IUn�%¡POR��2J�EXGGH�Gn�L�HLW�OLWH�RJ�JDPPDOW�KXV�
Sn�5LV¡\��(J�KDU�KDWW�EROLJ�L�+DXJHVXQG�IUDP�WLO�QR��
EHUUH�Sn�IRUVNMHOOLJH�VWDGHU�

(WWHU�GHW��WRN�HJ�O UHWLGD�PL�L��VWHQVM¡�5HGHUL��2J�
GHU�IRUWVHWWH�HJ�IDVW�VRP�HOHNWULNDU�HWWHUSn�
,�WLGD�PL�GHU�YDU�HJ�HLQ�GHO�nU�Sn�EnWHQ�(GGD�)MRUG��
'HU�IHNN�HJ�RSSOHYH�P\NMH�RJ�IHNN�EHV¡NH�PDQJH�
Q\H�VWDGHU�XWDQIRU�1RUJH�

6HLQDUH�IHNN�HJ�VMDQVHQ�WLO�n�YHUH�PHG�Sn�HLW�SURVMHNW�
L�6¡U�.RUHD��GHU�PH�VNXOOH�E\JJH�HLW�SDVVDVMHUVNLS��6n�
GHU�EXGGH�HJ�L�WR�nU��L�HLQ�E\�VRP�KHLWHU�8OVDQ��6M¡OY�
RP�HJ�WULYGHV�JRGW�GHU��Vn�YDU�GHW�VSHVLHOW�L�O¡SHW�DY�
GHVVH�WR�nUD�HJ�YHUNHOHJ�LQQVnJ�NRU�P\NMH�HJ�VDNQD�
1RUJH��2J�LNNMH�PLQVW�/DQJHYnJ��KHLPH�Sn�%¡POR�

(WWHU�HJ�NRP�KHLP�IUn�.RUHD��Sn�VRPPDUHQ�������Vn�
EOHL�HJ�VSXUW�RP�HJ�YLOOH�Y UH�PHG�Sn�n�ODJH�HLQ�OLWHQ�

0DULXV�*O UXP

0DULXV�*O UXP

(J�NRP�WLO�YHUGD�L������RJ�YDNV�RSS�Sn��\UR�YHG�
IRWHQ�DY�.\UNMHIMHOOHW��KRV�IRUHOGUD�PLQH��+HOJD�$JD�
*O UXP�RJ�+HOJH�*O UXP��'HU�KDGGH�HJ�WR�HOGUH�
EU¡U��(LYLQG�RJ�6WLDQ��RJ�HL�\QJUH�V¡VWHU��0DOLQ��'HW�
HU�IHPWHQ�nU�PHOORP�HOGVWHPDQQ�RJ�OLWOHV¡VWHU��

+XVHW�YDU�L�GHW�QHGVWH�E\JJHIHOWHW��HOOHU�1HGUH�
+LOOHVWYHLW�VRP�GHW�KHLWHU���YUH�+LOOHVWYHLW��GHW�
µDQGUH�E\JJHIHOWHWµ�YDU�Sn�DQGUH�VLGD�DY�YHJHQ�PRW�
$QGDO�RJ�9RUODQG��6n�GHQ�YHJHQ�EOHL�HL�VODJV�QDWXUOHJ�
JUHQVH�Gn�PH�YDU�VPn��KXJVDU�HJ��8QJDQH�OHLND�Sn�
NU\VV�DY�GHQQH�JUHQVD��0HQ��L�ODJVSRUW�Vn�NXQQH�GHW�
IRUW�EOL�GHW�HLQH�E\JJHIHOWHW�PRW�GHW�DQGUH�

7UDQVIRUPDWRUHQ�YHG�SRVWNDVVDQH��HOOHU�
µVWU¡PERNVHQµ�VRP�PH�NDOOD�GHQ��YDU�HLW�VHQWUDOW�
SXQNW�L�E\JJHIHOWHW��2J�YLUND�VRP�HLQ�VODJV�
P¡WHSODVV�RJ�WDODUVWRO�IRU�XQJDQH��3n�KDXJDQH��GHU�
VRP�EDUQHKDJHQ�HU�L�GDJ��YDU�GHW�HLQ�IRWEDOOEDQH�
IRU�GHL�VRP�OLNWH�VnQW��%DQHQ�YDU�RPULQJD�DY�QRNUH�
EXVNDU�RJ�NUDWW��2J�LQQLPHOORP�GHVVH�JMHNN�GHW�DQ�
n�Jn��Vn�GHW�EOHL�VRP�HLQ�VODJV�ODE\ULQW��2J�GHW�YDU�
MR�VM¡OYVDJW�VY UW�VSHQQDQGH�IRU�RVV���2J�HLQ�Pn�MR�
LNNMH�JO¡\PH�6WHLQK\WWR��(L�VWRU�VWHLQU¡\V�DY�VW¡UUH�
VWHLQDU�L�GHQ�DXVWOHJH�GHOHQ�DY�IHOWHW��'HVVH�VWHLQDQH�
GDQQD�WXQQHOODU�RJ�URP��VRP�PH�NXQQH�OHLNH�L���+R�
YLUND�LDOOIDOO�VWRU�Gn�

(WWHU�NYDUW�VRP�HLQ�YDNV�WLO��Vn�IHNN�HLQ�ORY�n�Jn�
OHQJHU�YHNN�IUn��\UR��2J�DW�HLQ�IHNN�ORY�n�Jn�n�
KDQGOH�DOHLQH�KRV�2ODY�%DUDQH��YDU�HLQ�PLOHS O�L�VHJ�
VM¡OY���2J�Gn�HLQ�I¡UVW�E\UMD�Sn�VNXOHQ��Vn�IHNN�HLQ�
SOXWVHOLJ�Q\H�NDPHUDWDU�IUn�DOOH�JUHQGHQH��/DQJHYnJ�
YDU�VW¡UUH�HQQ�QRNRQ�VLQQH��PHQ�VWUDNN�VHJ�OLNHYHO�
LNNMH�VWRUW�OHQJHU�HQQ�WLO�/¡YHJDSHW�Sn�9LND�

)DU�PLQ�DUEHLGGH�WLO�VM¡V��EODQW�DQQD�KRV�(LGHVYLN��
+DQ�YDU�Gn�YHNNH�L�HLQ�PnQDG�L�VOHQJHQ��RJ�GHW�YDU�
MR�VM¡OYVDJW�KHLOW�QDWXUOHJ�Sn�HLQ�SODVV�VRP�/DQJHYnJ��
,�GDJ�HU�KDQ�SHQVMRQHUW��PHQ�HU�GURVMHVMnI¡U�QnU�GHW�
SDVVDU�VHJ�

'n�PH�YDU�VPn��YDU�PRU�KHLPH�RJ�SDVVD�RVV�V¡VNHQ��
0HQ�L�GDJ�MREEDU�KR�VRP�UHLQKDOGDU�L�EDUQHKDJHQ��
+R�HU�YDNVHQOHLDU�Sn�XQJGRPVNOXEEHQ��/DQJHYnJ�
7HQ�&OXE��2J�GHU�KDU�KR�YRUH�VLGDQ������
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ÀOP�RP�/DQJHYnJ��'HW�YDU�WLGOHJDUH�NODVVHNDPHUDW�
IUn�+LOOHVWYHLW�VNXOH��.ULVWHU�9ROG��VRP�VSXUWH��(J�
WDNND�IRUW�MD��RJ�SURVMHNWHW�µEDOODµ�Sn�VHJ�RJ�EOHL�
QRNR�VW¡UUH�HQQ�PH�I¡UVW�KDGGH�WHQNW��(LW�O UHULNW�
RJ�NMHNW�nUVSURVMHNW��GHU�PH�KDGGH�IRNXV�Sn�KLVWRULD��
XWYLNOLQJD�RJ�WLONQ\WLQJD�WLO�VM¡HQ�VLGDQ�E\UMLQJD�

8WIRUGULQJD�PHG�IUnÁ\WWLQJ�YDU�Gn�HLQ�GHO�DY�
XWYLNOLQJVGHOHQ��RJ�PH�SU¡YGH�n�NDVWH�HLW�O\V�RYHU�
SUREOHPHW�

'ULYNUDIWD�EDN�GHW�KHLOH��YDU�QRN�DW�PH�EHJJH�YDU�
VY UW�JODG�L�E\JGD�RJ�YLOOH�JL�QRNR�WLOEDNH�

,URQLVN�QRN��OHGD�ÀOPSURVMHNWHW�PHJ�WLO�6WDYDQJHU��
'HU�HJ�IHNN�PHJ�Q\�MREE��+HU�EXU�zJ�EHJJH�EU¡UQH�
PLQH�RJ�PDQJH�DQGUH�E¡POLQJDU��6n�GHW�EOLU�IRUW�DW�

HLQ�WUHII �Sn�GHL�Sn�IULWLGD��QRNR�VRP�VNDSDU�HLW�HLJH�
OLWH�E¡POD�PLOM¡�
'HW�HU�QR�VnQQ�DW�YLVV�HJ�WUHII �Sn�HLQ�E¡POLQJ��NRU�
QR�HQQ�L�YHUGHQ�GHW�HU��Vn�HU�GHW�QHVWHQ�DOOWLG�QRNR�
NMHPL�GHU��7LO�RJ�PHG�YLVV�GX�LNNMH�YDU�QRNR�V UOLJ�
PHG�GHL�KHLPH�Sn�/DQJHYnJ��c�WUHIIH�QRNRQ�IUn�
KHLPE\JGD�HLQ�KHLOW�DQQD�SODVV�HQQ�/DQJHYnJ��HU�
DOOWLG�OLWW�VSHVLHOW��8DQVHWW�RP�GHW�HU�L�/RQGRQ�HOOHU�
+DXJHVXQG�

$OW�GHWWH�HU�VM¡OYVDJW�EHUUH�HLQ�YHOGLJ�OLWHQ�GHO�DY�PLWW�
IRUKROG�WLO�/DQJHYnJ��0HQ�OLNHYHO�YDU�GHWWH�QRNR�VRP�
GXNND�RSS�L�RYHUÁDWD�Gn�HJ�E\UMD�n�VNULYH�

(J�NMHP�DOOWLG�WLO�n�KXJVH�/DQJHYnJ�VRP�HLQ�JRG�
SODVV�n�YHNVH�RSS��2J�NMHP�WLWW�RJ�RIWH�µKHLPµ��VRP�
HJ�HQGn�VHLHU�

-RKDQ�/LH

-RKDQ�/LH

6n�NMHNW�DW�GH�¡QVNMHU�n�LQWHUYMXH�XWÁ\WWD�%¡POLQJDU��
0LWW�QDPQ�HU�-RKDQ�/LH��RJ�HJ�HU�I¡GW�L�������6\VWHUD�
PL�+HLGL�YDUW�I¡GW�WR�nU�WLGOHJDUH��cUHW�I¡U�HJ�YDUW�
I¡GW��E\JGH�IRUHOGUD�PLQH�,QJH�-RKDQ�RJ�%ULW�(OLQ�
HLQ�JHQHUDVMRQVEROLJ�Sn�WRSSHQ�DY�9ROG��'HU�Á\WWD�
GHL�LQQ�L�DQGUH�HWDVMH��PHGDQ�EHVWHPRUD�PL�,QJHERUJ�
�%HVWD��Á\WWD�LQQ�L�I¡UVWH�HWDVMH��%HJJH�IRUHOGUD�PLQH�
DUEHLGGH�IXOOWLG��PDPPD�VRP�VMXNHSOHLDU�RJ�SDSSD�
HWWHUNYDUW�VRP�KMHOSHSOHLDU��PHQ�%HVWD�YDU�DOOWLG�
KHLPH��0H�KDGGH�WR�QDERKXV�PHG�EDUQ�L�XPLGGHOEDU�
Q UOHLN��PHQ�GHW�YDU�MR�KHOOHU�LNNMH�ODQJW�©QHG�WLO�
9nGOª�NRU�GHW�YDU�ÁHLUH�n�OHLNH�PHG�

1nU�HJ�SU¡YHU�n�KXJVH�DWWHQGH�WLO�HJ�YDU�OLWHQ��HU�GHW�
YHO�LQJHQ�WYLO�RP�DW�GHW�HU�GHL�JRGH�VRPPDUPLQQHQH�
VRP�KDU�EUHQW�VHJ�LQQ�L�KXNRPPHOVHQ��&RZER\�RJ�
LQGLDQDU��V\NOLQJ�PHG�LVSLQQH�Sn�KMXOHW��EDUNHEnWDU�
RJ�K\WWHU��2J�WXUDU�WLO�PDWWUHHW�VDPDQ�PHG�+HLGL��
. UU\��0DJQXV�RJ�0RQLFD��'HW�YDU�LG\OO��(LQ�GHO�
nU�VHLQDUH�VNXOOH�HJ�EOL�YHOGLJ�JODG�L�PXVLNNHQ�WLO�
.HQQHWK�6LYHUWVHQ��2J�KDQV�YLVH�©6RPPDUGDJª�
NXQQH�JRGW�KD�YRUH�HL�VNLOGULQJ�DY�RSSYHNVWHQ�Sn�
/DQJHYnJ��'HW�YDU�HL�ÀQ�WLG�

(WWHUNYDUW�YDUW�HJ�PHG�L�VNXOHNRUSVHW�NRU�HJ�VSHOWH�
NRUQHWW��%DUQGRPHQ�RJ�XQJGRPHQ�VNXOOH�HWWHUNYDUW�
EOL�JDQVNH�SUHJD�DY�NRUSVLQWHUHVVD��RJ�PDQJH�DY�
GHL�VRVLDOH�EDQGD�WLO�YHQHU�YDUW�VNDSWH�L�NRUSVHW��
+LOOHVWYHLW�VNXOHNRUSV�YDU�L�HLQ�SHULRGH�QHGODJW�
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�HJ�YHLW�LNNMH�DNNXUDW�NRU�OHQJH���PHQ�HJ�YDU�PHG�
L�GHW�NXOOHW�VRP�VWDUWD�RSS�LJMHQ��.nUH�%RJHWYHLW�
YDU�SULPXV�PRWRU�RJ�HLQ�JRG�GLULJHQW�IRU�NRUSVHW��
.nUH�WRN�RJVn�QRNUH�DY�RVV�PHG�L�PXVLNNRUSVHW�
XWH�Sn�(VSHY U��Vn�GHW�YDU�L�SHULRGDU�WUDYOH�WLGHU��
+¡JGHSXQNWHW�IRU�RVV�VRP�YDU�PHG�L�VNXOHNRUSVHW�
YDU�QRN�EHV¡NHW�WLO�YHQQVNDSVNRUSVHW�L�'XQGHH�L�
6NRWWODQG��'HL�NRP�RJVn�Sn�EHV¡N�WLO�RVV�

.RUSVHW�VNXOOH�YLVH�VHJ�n�IRUPH�XQJGRPVWLGD�PL��
(J�YDUW�HWWHUNYDUW�PHG�L�%¡POR�-DQLWVMDU��QRNR�
VRP�JDY�PHLUVPDN�Sn�©YDNVHQNRUSVª��'n�HJ�YDU�
IHUGLJ�PHG�J\PQDVHW�L�������WRN�HJ�PHJ�HLW�IULnU�RJ�
JMHNN�Sn�EUDVVEDQGOLQMD�Sn�0DQJHU�)RONHK¡JVNXOH��
GHU�HJ�WUDII �6LY�VRP�HJ�HWWHU�NYDUW�JLIWD�PHJ�PHG��
0H�EXVHWWH�RVV�L�2V��RJ�KDU�InWW�WUH�EDUQ��,QJULG��
$ULOG�RJ�-DUDQG��2V�KDU�L�OLNVNDS�PHG�%¡POR�HLQ�
ÁRWW�QDWXU��PHG�IMRUGDU��IMHOO�RJ�JRGW�WLOUHWWHODJGH�
WXUO¡\SHU��1 UOHLNHQ�WLO�%HUJHQ�JMHU�DW�GHW�HU�PRJOHJ�
n�GDJSHQGOH�WLO�DUEHLG��

(WWHU�nUHW�Sn�IRONHK¡JVNXOHQ�YDOGH�HJ�n�WD�
UHDOIDJVXWGDQQLQJ�YHG�8QLYHUVLWHWHW�L�%HUJHQ��

RJ�GHW�KDU�RJVn�EOLWW�PLWW�\UNH��,�HLQ�SHULRGH�
DUEHLGGH�HJ�VRP�UHLQ�IRUVNDU��PHQ�L�IUn������KDU�
HJ�DUEHLGG�VRP�O UDUXWGDQQDU�RJ�IRUVNDU�LQQDQ�
PDWHPDWLNNXWGDQQLQJ��)¡UVW�YHG�+¡JVNXOHQ�L�
%HUJHQ��Vn�YHG�8QLYHUVLWHWHW�L�%HUJHQ�NRU�HJ�QR�
DUEHLGHU��'HWWH�HU�HLW�DUEHLG�VRP�HU�JMHYDQGH�RJ�VRP�
HJ�WULYVW�JRGW�PHG�

(J�SU¡YHU�n�EHV¡NH�KHLPVWDGHQ�Vn�RIWH�VRP�PRJOHJ��
PHQ�WUDYHO�NYDUGDJ�JMHU�DW�GHW�LNNMH�EOLU�Vn�RIWH�VRP�
HJ�NXQQH�¡QVNW��3n�VS¡UVPnO�RP�NRUOHLV�/DQJHYnJ�
KDU�HQGUD�VHJ�L�WLGD�IUn�HJ�EXGGH�GHU�WLO�QR��HU�HJ�
XVLNNHU�Sn�NYD�HJ�VNDO�VYDUH��1nU�HLQ�NMHP�DWWHQGH�
Sn�EHV¡N��InU�HLQ�MR�EHUUH�LQQWU\NN�DY�VWDGHQ�L�NRUWH�
JOLPW��2J�HLQ�VHW�MR�GHVVH�LQQWU\NND�LQQ�L�VLWW�LQGUH�
ELOGH�Sn�NRUOHLV�WLQJ�YDU�WLGOHJDUH��(J�RSSIDWWDU�
IUDPOHLV�E\JGD�VRP�HLQ�WU\JJ��JRG�SODVV�n�EX�RJ�
YHNVH�RSS�L�

3n�VS¡UVPnO�RP�NYD�HJ�VDNQDU�PHVW�LIUn�KHLPVWDGHQ��
Vn�WUXU�HJ�DW�GHW�HU�%HVWD��,QJHERUJ�/LH��(LW�ÁRWW�
PHQQHVNH��RJ�HL�IDQWDVWLVN�EHVWHPRU�

5HGDNVMRQHQ�L�/HLGDUVWHLGQ�YLO�JMHUQH�
In�WDNND�XWÁ\WWD�E¡POLQJDU�VRP�YLO�YHUD�
PHG�RJ�IRUWHOMD�OLWW�RP�VHJ�VM¡OY�RJ�NYD�
GHL�GULY�PHG��)RU�IUDPWLGD�KnSDU�PH�n�In�
PHG�PDQJH�VOLNH�LQQVODJ�L�KHIWHW�YnUW�
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+DU�GX�UHLVHO\VW"
%DNJUXQQ
%¡POR�7XU��RJ�6RJHODJ�HU�PHGOHP�DY�+RUGDODQG�
VRJHODJ��7LO�VDPDQ����VRJHODJ�L�+RUGDODQG�HU��
PHGOHP�GHU��+RUGDODQG�VRJHODJ�KDU�HLW�VW\UH�Sn�VMX�
SHUVRQDU��PHG�YDUDUHSUHVHQWDQWDU���RJ�RSSJnYHQH�
HU�n�IUHPMD�VRJHODJVDUEHLG�L�ORNDOODJD�UXQGW�RP�L�
I\ONHW��0�D��YHUW�GHW�DUUDQJHUW�ORNDOKLVWRULVNH�GDJDU�
RJ�nUVP¡WH��GHU�HLW�DY�ORNDOODJD�HU�YHUWVNDS��%¡POR�
7XU��RJ�6RJHODJ�YDU�YHUWVNDS�L�������RJ�WHPDHW�IRU�
GDJDQH�YDU�VWnO��VWHLQ�RJ�UHOLJLRQ��9LGDUH�DUUDQJHUHU�
+RUGDODQG�VRJHODJ�HLQ�GHO�NXUV�IRU�PHGOHPPHQH�
RP�DNWXHOOH�ORNDOKLVWRULVNH�WHPD��+RUGDODQG�VRJHODJ�
HU�PHGOHP�DY�/DQGVODJHW�IRU�ORNDOKLVWRULH��HLQ�
ODQGVRPIDWWDQGH�RUJDQLVDVMRQ�PHG�VHNUHWDULDW�L�
7URQGKHLP�

7XUDU
6LGDQ������KDU�+RUGDODQG�VRJHODJ�DUUDQJHUW�
VWXGLHWXUDU�L�YHVWHUYHJ��,������JMHNN�WXUHQ�WLO�
) U¡\DQH��RJ�L������WLO�1RUPDQGLH�L�)UDQNULNH��
7XURSSOHJJHW�YHUW�LYDUHWDWW�DY�7LGH�UHLVHU��GHU�WXUDQH�

YHUW�´VNUHGGDUV\GGHµ�PHG�JRGH�KRWHOO��JRGH�EXVVDU��
XWÁXNWHU�RJ�HLJHQ�JXLG��7XUDQH�YHUW�DUUDQJHUWH�L�
DXJXVW�PnQDG�

.DUL�)HGW�+DXJVEDNN��PHGOHP�DY�.YLQQKHUDG�
VRJHODJ��RJ�NDVVHUDU�L�+RUGDODQG�VRJHODJ��GHOWRN�
Sn�WXUHQ�WLO�1RUPDQGLH�L�nU��RJ�KDU�VNULYH�HLW�OLWH�
UHLVHEUHY�IUn�WXUHQ��0H�KDU�InWW�O¡\YH�WLO�n�JMHQJL�
EUHYHW�KHU��VOLN�DW�OHVDUDU�DY�/HLGDUVWHLGQ�RJ�
PHGOHPPHU�L�%¡POR�7XU��RJ�6RJHODJ�NDQ�In�Q UDUH�
JUHLH�Sn�NYD�VOLNH�WXUDU�JnU�XW�Sn��

+RUGDODQG�VRJHODJ�VLQ�VWXGLHWXU�WLO�QHVWH�nU�YHUW�
VDQQV\QOHJYLV�ODJG�WLO�6KHWODQG�RJ�2UNQ¡\DQH��PHQ�
HU�LNNMH�SODQODJG�L�GHWDOM�HQQR��6n�KDU�GX�UHLVHO\VW�RJ�
NDQ�WHQNMD�GHJ�n�GHOWD�Sn�HLQ�WXU�L�YHVWHUYHJ��NDQ�GX�
WD�NRQWDNW�PHG�%¡POR�7XU��RJ�6RJHODJ�����������
SRVW#E�WV�QR�HOOHU�I\OJMD�PHG�Sn�KHLPHVLGHQH�WLO�
+RUGDODQG�VRJHODJ��ZZZ�KRUGDODQGVRJHODJ�QR��

5HLVHEUHYHW�IUn�.DUL�)HGW�+DXJVEDNN�I\OJMHU�XQGHU�

+RUGDODQG�VRJHODJ�VLQ�VWXGLHWXU�JMHNN�GHWWH�nUHW�
WLO�1RUPDQGLH��1DPQHW�KDU�RPUnGHW�InWW�HWWHU�
YLNLQJDQH�IUn�QRUG��QRUPDQQDUDQH��VRP�KHUMD�KHU�Sn�
����WDOHW��,�����IHNN�QRUPDQQDUDQH�ODQGHW�L�OHQ��PHG�
*DQJH�5ROY�VRP�KHUWXJ�

7MXH�VRJHODJVIRON�IUn���XOLNH�VRJHODJ�YDU�PHG�Sn�
WXUHQ��1RNUH�YDU�NMHQQLQJDU�IUn�WLGOHJDUH�VWXGLHWXUDU��
QRNUH�YDU�Q\H��PHQ�YL�YDUW�VQDUW�HL�VDPDQVYHLVD�
JUXSSH��GHU�\QJVWHPDQQ�YDU�L�I¡UWL�nUD��RJ�GHQ�HOGVWH�
YDU�JRGW�RSSH�L�nWWL�nUD��)HOOHV�IRU�DOOH�YDU�LQWHUHVVD�
IRU�GHL�KLVWRULVNH�KHQGLQJDQH�VRP�KDU�XWVSHOD�VHJ�L�
1RUPDQGLHRPUnGHW�

5HLVD�JMHNN�PHG�Á\�IUn�)OHVODQG�WLO�3DULV��RJ�GHUHWWHU�
EXVV�WLO�&DHQ��GHU�YL�VWRJJD�L�WUH�QHWWHU��1RUVN�
UHLVHOHLDU�YDU�PHG�Sn�WXUHQ��RJ�WROND�QnU�GHW�YDU�WURQJ�
IRU�GHW�

,QYDVMRQHQ�L�1RUPDQGLH���MXQL������HU�Q U�RJ�VWHUN�
KLVWRULH��9L�YLWMD�LODQGVWLJQLQJVPXVHHW�L�$UURPDQFKHV��
GHU�YDUW�P�D��V\QW�ÀOP�IUn�LQYDVMRQHQ�
'HU�YDU�RJ�HL�WDYOH�PHG�LQIRUPDVMRQ�RP�QRUVNH�
EnWDU�VRP�GHOWRN�XQGHU�LQYDVMRQHQ��6YHQQHU��HLQ�
DY�WUH�QRUVNH�GHVWUR\HUDU�VRP�GHOWRN��YDUW�VHQND�DY�
W\VNH�WRUSHGRDU�
9L�YLWMD�HLQ�W\VN�NULJVN\UNMHJDUG�L�/D�&DPEH��GHU�
�������W\VNH�VROGDWDU�HU�JDYODJGH��/D�&DPEH�HU�HLQ�
DY�VHNV�W\VNH�NULJVN\UNMHJDUGDU�L�1RUPDQGLH�
3RLQW�GX�+RF��NOLSSD�VRP�DPHULNDQVNH�5DQJHUV�
PnWWH�NODWUD�RSS�IRU�n�LQQWD�W\VNH�EXQNHUDU�RJ�
DUWLOOHUL��HU�HLW�ODQGHPHUNH�GHU�GHQ�VWLJ�ORGGUHWW�WLO�
Y UV�IUn�VM¡HQ�
3n�HQ�DPHULNDQVNH�NULJVN\UNMHJDUGHQ�L�&ROYLOOH�VXU�
0HU��OLNH�RYDQRP�2PDKD�%HDFK��VWRG�GHL�NYLWH�
NRUVD�VQRUEHLQW��2YHU������DPHULNDQVNH�VROGDWDU�HU�
JUDYODJGH�GHU�

3n�WXU�PHG�+RUGDODQG�VRJHODJ�WLO�1RUPDQGLH�
���������DXJXVW������
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'HW�NMHQGH�%D\HX[WHSSHW�VNLOGUDU�:LOKHOP�
(UREUDUHQ�VL�HUREULQJ�DY�(QJODQG�L�VODJHW�YHG�
+DVWLQJV��RJ�KHQGLQJDQH�VRP�JMHNN�I¡UH�VHJ�I¡U�
GHQQH�HUREULQJD��7HSSHW�HU�RP�ODJ����PHWHU�ODQJW��
RJ����FP�K¡JW��HLW�PHLVWHUVW\NNH�DY�HLW�EURGHUL�VRP�
Pn�VMnDVW�
)HVWQLQJHQ�0RQW�6W��0LFKHO�OLJJ�Sn�HL�NOLSSH�XWH�L�
KDYHW��RJ�HU�Sn�81(6&2�VL�YHUGVDUYOLVWH��.\UNMD�
IUn�����UXYDU�Sn�WRSSHQ�DY�NOLSSD��GHU�HU�RJ�HLW�VWRUW�
JDPPDOW�%HQHGLNWLQHUNORVWHU��RJ�WHWWSDNND�PHG�
VRXYHQLUEXWLNNDU�RJ�VPn�YHUWVKXV��)RONHPHQJGD�
EXNWDU�VHJ�L�MDPQ�VWUDXP�JMHQQRP�WURQJH�JDWDU�
RJ�EUDWWH�WUDSSHU��)Un�WRSSHQ�DY�NOLSSD�HU�GHW�YLGW�
XWV\Q�L�DOOH�KLPPHOUHWQLQJDU�RYHU�KDYHW�RJ�GHW�ÁDWH�
ODQGVNDSHW�LQQDIRU�

9L�Á\WWD�RVV�WLO�YLGDUH�WLO�UHJLRQKRYHVWDGHQ�5RXHQ��
HLQ�YLNWLJ�RJ�VHQWUDO�E\�RJVn�L�PLGGHODOGHUHQ��
5XYDQGH�NDWHGUDODU��JDPOH�ELQGLQJVYHUNKXV�VRP�

VW¡WWD�VHJ�Sn�NYDUDQGUH��VPDOH�EUXVWHLQVEHODJGH�
JDWDU��KHU�YDQGUD�YL�Sn�KLVWRULVN�JUXQQ��+HU�OLJJ�
*DQJH�5ROY�JUDYODJG��KHU�YDUW�-HDQQH�G·$UF�
EUHQW�Sn�EnOHW��2J�L�I\OJMH�HLQ�HQWXVLDVWLVN�IUDQVN�
UHVWXUDQWFKHI��YDUW�GHQ�QRUVNH�NRQJ�2ODY�OH�SUHPLHU�
G¡\SW�L�GHQ�VWRUH�NDWHGUDOHQ�L�5RXHQ��)UDQVNPDQQHQ�
SHLNWH�VWROW�Sn�VLQH�EOn�DXJHU��RJ�YDU�W\GHOHJ�YLVV�Sn�n�
YHUD�HWWHUNRPPDU�HWWHU�QRUVNH�YLNLQJDU�

9L�EXGGH�L�5RXHQ�GHL�VLVWH�ÀUH�QHWWHQH��RJ�KDGGH�
GDJVXWÁXNWHU�WLO�VPnE\DU�ODQJV�N\VWHQ��(WUHWDW�RJ�
)HFDPS��+RQÁHXU�RJ�'HDXYLOOH��9L�YDU�Sn�EHV¡N�L�
NORVWHU�RJ�VPDND�Sn�%HQHNGLNWLQHUOLN¡U��Sn�&LGHUL�
WHVWD�VLGHU�RJ�FDOYDGRV��GHU�YDU�LQJHQ�XVPDN�

(LQ�YHOOXNND�RJ�WULYHOHJ�WXU�WLO�)UDQNDUODQG��RJ�IUn�
ÁHLUH�KDOG�NRP�VS¡UVPnOHW��.YDU�JnU�WXUHQH�QHVWH�nU"

7HNVW�RJ�IRWR���.DUL�)HGW�+DXJVEDNN�

'HOWDNDUDQH�VRP�YDU�PHG�Sn�+RUGDODQG�VRJHODJ�VLQ�WXU�WLO�1RUPDQGLH�L�DXJXVW������
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%¡POR�7XU��RJ�6RJHODJ�\QVNMHU�
DOOH�OHVDUDQH�DY�/HLGDUVWHLGQ�
HL�*RG�-XO�RJ�HLW�*RGW�1\WWnU�
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%LOHWVNDQQLQJ�RJ�IRUPJMHYLQJ��%HUQW�(PLO�9LND
7U\NNHUL��/HLUYLN�7U\NNHUL�$6

2SSODJ������HNV�

)RWR�IUn������L�VDPEDQG�PHG�EHV¡N�IUn�86$�
)UDPPH�IUn�YHQVWUH��/LQD�+RYODQG��(OOHQ�+RYODQG��86$��RJ�+DQQD�6ROKHLP�

%DN�IUn�YHQVWUH�3HGHU�(LGHVYLN��0DWKLDV�3HGHUVHQ�(LGHVYLN��6LPRQ�(LGHVYLN��$UQW�+RYODQG��
2OD�+RYODQG��86$��RJ�0DUWLQ�6ROKHLP��7LQHQ��

�)RWR�IUn�*XQQDU�6WUDQG��


