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)RURUG
����������KDU�YRUH�HLW�KHOOHU�UROLJ�nU�IRU�VRJHODJHW�QnU�GHW�JMHOG�DUUDQJHPHQW��0H�KDU�KDWW�YnU�WUDGLVMRQHOOH�
VNM UWRUVGDJ�Sn�%HUJH��,�nU�YDU�PH�KHOGLJH�PHG�Y UHW��RJ�FD�����GHOWDNDUDU�KDGGH�HLQ�Q\GHOLJ�GDJ�GHU�GHW�
VRP�YDQOHJ�YDUW�VHYHUW�PDW�RJ�GULNNH��0H�KDGGH�zJ�SODQHU�RP�n�DUUDQJHUD�µFRZER\NYHOG��NRUJDIHVWµ�Sn�
%HUJH��PHQ�GHW�DUUDQJHPHQWHW�UHJQD�YHNN��6RJHODJHW�KDU�VDPDQ�PHG�DQGUH�ODJ�RJ�E\JGDWXQHW�YRUWH�HQLJH�RP�
n�VDPDUEHLGD�RP�VW¡UUH�DUUDQJHPHQW�L�IUDPWLGD��'HW�WUXU�HJ�NDQ�EOL�SRVLWLYW�IRU�DOOH�SDUWHU�
�����1nU�GHW�JMHOG�YHGOLNHKDOG�HU�GHW�.DULQHVWRYD�VRP�KDU�VWnWW�IRU�WXU�L�nU��'HU�YDU�GHW�VY UW�P\NMH�GnUOHJ��
0H�KDU�QR�VNLIWD�NOHGQLQJ�RJ�MHNND�RSS�WDNHW�Sn�QHGVLGD��$UEHLGHW�KHU�KDU�YRUH�XWI¡UW�DY�0DJQH�*UDYGDO�IUn�
PXVHHW�Sn�6WRUG�
�����3n�)ULGWXQ�KDU�GHW�zJ�YRUWH�JMRUW�P\NMH�L�nU��,�VDPEDQG�PHG�DW�GHW�HU����nUV�MXELOHXP�IRU�+LOOHVWYHLW�
VNXOH��KDU�PH�ODJD�HL�OLWD�JDPDOGDJV�VNXOHVWRYD�GHU�RJ�WUDSS�RSS�WLO�ORIWHW�GHU�GHW�L�IUDPWLGD�VNDO�LQQUHLDVW�HLQ�
µJDPDOGDJVµ�VO¡\GVDO��$UEHLGHW�KHU�KDU�YRUWH�XWI¡UW�DY�.QXW·Q�RJ�KDQV�JMHQJ��
�����cGQD�N\VWVWDVMRQ�KDU�zJ�InWW�VHJ�HL�µY¡ODµ��'HWWH�DUEHLGHW�HU�GHW�/DUV�,QJH�9HVWYLN�RJ�6YHLQ�6WUDQG�VRP�
KDU�VWnWW�IRU��7XUHQ�WLO�cGQR�HU�YRUWH�YHOGLJ�SRSXO U��NDQVNMH�PH�VNDO�IUn�QHVWH�nU�VNLSD�WLO�µcUHWV�cGQLQJµ"
�����1HVWH�VWRUH�YHGOLNHKDOGVSURVMHNW�HU�+LOOHERUJVWRYD��+HU�VNDO�PH�VNLIWD�NOHGQLQJ�RJ�HOOHUV�JMHUD�GHW�VRP�HU�
QDXGV\QW��)ULGWXQ�VNDO�zJ�In�HL�Y¡OD��P�D��YLQGDXJVNDUPDQH�
�����0H�KDU�zJ�VHWW�RSS�LQIRUPDVMRQVVNLOW�Sn���DY�KXVD�YnUH��)ULGWXQ��%HUJH��+LOOHERUJVWRYD�RJ�.DULQHVWRYD��
$OW�GHWWH�YHGOLNHKDOGVDUEHLGHW�NRVWDU��RJ�WDNND�YHUD�VSRQVRUPLGODU�IUn�+DXJHVXQG�6SDUHEDQN�RJ�(LGHVYLN�
,QYHVW�KDU�PH�InWW�GHW�JMHQQRPI¡UW��WXVHQ�WDNN�
�����6W\UHW�L�VRJHODJHW�KDU�zJ�YRUH�Sn�HLQ�OLWHQ�WXU�WLO�7\VNODQG��7KXULQJHQ��L�nU��'HW�HU�GHQ�GHOVWDWHQ�L�7\VNODQG�
VRP�+RUGDODQG�I\ONH�VDPDUEHLGHU�PHG��RJ�JMHQQRP�GHL�KDU�PH�InWW�NRQWDNWHU�PHG�WLOVYDUDQGH�ODJ�GHU�ERUWH��
7XUHQ�YDU�YHOGLJ�O UHULN�RJ�PRWLYHUDQGH�IRU�YLGDUH�DUEHLG�PHG�n�WD�YDUH�Sn�IRUWLGD�YnU�
������'HW�HU�QR�����nUHW�/HLGDUVWHLGQ�NMHP�XW��6RP�GH�VHU�DY�LQQKDOGVOLVWD��Vn�KDU�PH�L�nU�PHG�RVV�WR�µXQJH�
ORYDQGHµ�IRUIDWWDUDU��7DNN�WLO�GHVVH�WR��(OOHQ�9ROG�RJ�1LOV�+HQQLQJ�9HVSHVWDG��(OOHQ�HU�PHG�IRU�I¡UVWH�JDQJ�������
�����'HW�HU�P\NMH�VWRII �RJ�ELOGHU�UXQGW�L�E\JGD�VRP�VNXOOH�YRUH�WDWW�YDUH�Sn��PHQ�PH�WUHQJ�KMHOS�WLO�GHWWH��(U�
GHW�QRNRQ�VRP�I¡OHU�VHJ�µNDOODµ�WLO�n�VNULYD�HOOHU�ELGUD�Sn�DQQDQ�PnWH��HU�PH�VY UW�WDNNVDPH�IRU�GHW��6RP�
PDQJH�YHLW�HU�PH�Sn�)DFHERRN�zJ��GHU�VHU�PH�DW�VRJHODJHW�HU�SRSXO UW��PHQ�GHW�KMHOSHU�OLWH�PHG�������
µOLNHVµ�KYLV�GHW�LNNMH�EOLU�QRNR�DQQD��PH�L�VRJHODJHW�RSSIDWWDU�NYDU�OLNHV�VRP���GXJQDGVWLPH��GH�YLO�In�
LQQNDOOLQJ���6RP�HLQ�VHLHU��µGHW�HU�LNNMH�EHUUH�n�URSD�KDOOHOXMD��HLQ�Pn�JMHUD�GHW�zJµ�������
�����7UHQJ�YHO�VQDUW�LNNMH�VHLD�GHW�OHQJHU��PHQ�XWDQ�%HUQW�(PLO�LQJHQ�/HLGDUVWHLGQ��WXVHQ�WDNN�L�nU�zJ�
�
�����(J�YLO�\QVNMD�DOOH�YnUH�OHVDUDU�RJ�PHGOHPPHU�HL�ULNWLJ�*RG�-XO�RJ�HLW�*RGW�1\WW�cU�
�
�����1RUYDOG�1\WYHLW
�����/HLDU
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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�� � (OOHQ�9ROG����nU��Q\�
.DVVHUDU� �\YLQG�0RQVHQ����nU��Q\��
6HNUHW U� 1DQF\�+HOHQ�2OVHQ����nU�� � �
6W\UHPHGOHP� 2GG�(QJHQ����nU� �� � �
6W\UHPHGOHP� ,YDU�%DUDQH����nU� �

$UUDQJHPHQWVQHPQG� � � 5HVWDXUHULQJVQHPQG
,YDU�%DUDQH��OHLDU�����nU�� � � � %HUJHKXVHW�� .QXW�+HJOH����nU��JM�YDO�
%HUQW�(PLO�9LND����nU��JM�YDO�� � � � � � -RKQ�+DUDOG�%DXJH����nU�
(QGUH�%DUDQH����nU��JM�YDO��� � � � )ULGWXQ�RJ� $UQH�9RUODQG����nU��JM�YDO�� �
$QQH�.DULQ�3HGHUVHQ����nU��JM�YDO�� � � +LOOHERUJVW�� (JLO�/RGGHQ����nU
'DOLHOOD�1HSHU����nU��Q\�� � � � .YHUQKXV�RJ� ,QJYDU�/¡QQLQJ����nU��JM�YDO��
7RUKLOG�1��9LND����nU��JM�YDO�� � � � .DULQHVWRYD� 1RUPDQQ�/DUVHQ����nU��
2GGYDU�7XIWHODQG����nU�� � � � � � $NVHO�.¡QLJ����nU��Q\�� � �
-RKQ�.U��%DXJH����nU� � � � � 6DJD� � $UYLG�6DPGDO����nU��JM�YDO��
� � � � � � � � � -HUPXQG�6NnU����nU� � � �
� � � � � � � cGQDK\WWD� /DUV�,QJH�9HVWYLN����nU�� � �
� � � � � � � .YHUQKXV�Sn� 5HLQHUW�+RYODQG����nU��JM�YDO�� � �
� � � � � � � %HUJHVHLGHW
� � � � � � � � � � � � � � �

1HPQG�IRU�PHUNLQJ�DY�VWLDU�� 6NULIWVW\UH
2GG�(QJHQ����nU� � � � � %HUQW�(PLO�9LND����nU��JM�YDO�
+HOJH�*O UXP����nU��JM�YDO�� � � � 2GG�(QJHQ����nU��JM�YDO��
0LH�*URYHU����nU� � � � � 1RUYDOG�1\WYHLW����nU
� � � � � � � %HUJH�2OVRQ����nU
� � � � � � � /DUV�,QJH�9HVWYLN����nU

9DOQHPQG� � � � �
,YDU�%DUDQH����nU��JM�YDO�� � � � � �
7RUXQQ�6NLSSHUYLN����nU� � � � �
�\YLQG�0RQVHQ����nU� � � � �
� � � � � � �

,QWHUQHWW
KWWS���ZZZ�E�WV�QR
0DLO��SRVW#E�WV�QR
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���nUVMXELODQWHQ�/DQJHYnJ�7HQ�&OXE�HU�L�
GDJ�GHQ�HLQDVWH�IULWLGVNOXEEHQ�L�%¡POR�
NRPPXQH��'HWWH�HU�VRJD�RP�RSSYHNVWHQ�WLO�
HLQ�VDPOLQJVVWDG�VRP�DOOHUHLH�KDU�SUHJD�HLW�SDU�
JHQHUDVMRQDU�XQJH�E¡POLQJDU�

²�'HW�YDU�YHOGLJ�VWDV�n�YHUD�Sn�XQJGRPVNOXEEHQ��RJ�
HL�ÀQ�WLG��2J�Vn�YDUW�GHW�P\NMH�PHLU�VDPKDOG�PHOORP�
EHJJH�NM¡QQ��IRU�Sn�IRWEDOOWUHQLQJD�YDU�PH�EHUUH�
JXWDU��IRUWHO�0DUWLQ�6LJXUG�+ROPH��+DQ�YDU����nU�Gn�
/DQJHYnJ�7HQ�&OXE�VnJ�GDJHQV�O\V�KDXVWHQ�������RJ�
HLQ�DY�XQJGRPPDQH�VRP�EUXNWH�XQJGRPVNOXEEHQ�
IUn�VWDUWHQ�DY��3n�HLW�ELOHWH�IUn�RSQLQJVNYHOGHQ�L�
RNWREHU������VHU�GX�0DUWLQ�6LJXUG�PHG�PLNURIRQHQ��
PHGDQ�KDQ�OHV�RSS�IUn�HLQ�ODSS��2P�GHW�YDU�GHQ�
RIÀVLHOOH�YHONRPVWKHOVLQJD��SUDNWLVN�LQIRUPDVMRQ�HOOHU�
YLQQDUDQH�DY�HLQ�DY�NRQNXUUDQVDQH�IRU�NYHOGHQ��GHW�
KXJVDU�KDQ�LNNMH�L�GDJ��²�'HWWH�HU�NUDIWLJ�OHQJH�VLGDQ��
RJ�LNNMH�GHW�HJ�KXJVDU�EHVW�IUn�XQJGRPVVNXOHWLGD��

0HQ�HJ�YDU�HLQ�JHVNMHIWLJ�W\SH��KDGGH�NMHIWHQ�PHG�
PHJ��RJ�YDUW�OHWW�VHWW�WLO�n�JMHUD�VOLNH�WLQJ��VPLOHU�KDQ�
�
'HQ�RIÀVLHOOH�RSQLQJD�DY�/DQJHYnJ�7HQ�&OXE�IDQQ�
VWDG�GHQ�VLVWH�W\VGDJHQ�L�RNWREHU�������6DPDQ�
PHG�0RVWHU�IHNN�/DQJHYnJ�HLQ�KDOYNRPPXQDO�
IULWLGVNOXEE�GHQQH�KDXVWHQ��QRNR�VRP�YDU�YHGWHNH�DY�
NRPPXQHVW\UHW�VRPPDUHQ�������(LQ�KDOYNRPPXQDO�
NOXEE�YLO�VHLD�DW�GULIWD�VNMHU�L�VDPDUEHLG�PHOORP�
NRPPXQHQ�RJ�IULYLOMXJH��)Un�VWDUWHQ�DY�VWR�0RVWHU�
8QJGRPVODJ�IRU�GULIWD�DY�.OXEEHGXEEHQ�IULWLGVNOXEE�
Sn�0RVWHU��PHGDQ�%¡POR�6N\WWDUODJ�WRN�Sn�VHJ�
DQVYDUHW�Sn�/DQJHYnJ��.RPPXQHQ�EHWDOWH�XWJLIWHQH�
RJ�VWR�IRU�OHLDUXWGDQQLQJD��PHGDQ�ODJD�VNXOOH�V¡UJMD�
IRU�IULYLOMXJH�YDNVHQOHLDUDU��/DQJHYnJ�7HQ�&OXE�WRN�L�
EUXN�JDPOHVNXOHQ�L�.nVR��HOOHU�GHW�VRP�QR�YDU�EOLWW�
HLW�JUHQGDKXV�

,I¡OJH�%¡POR�Q\WW�YDU�G¡UDQH�RSQH�IUn�NORNND�������
WLO�Q UDUH�������GHQ�I¡UVWH�NYHOGHQ��
RJ�PDQJH�XQJGRPPDU�YDU�Sn�
SODVV�IUn�VWDUWHQ�DY��6DPOD�VHWW�YDU�
���JXWDU�RJ�MHQWHU�L�DOGHUHQ����
���nU�LQQRP�L�O¡SHW�DY�GHQ�I¡UVWH�
NOXEENYHOGHQ��GHU�PHOORP�DQQD�
ERUGWHQQLV��XOLNH�VSHO�RJ�GDQV�VWR�
Sn�SURJUDPPHW��'HW�YDUW�RJVn�
VHWW�VDPDQ�HL�NM¡NHQJUXSSH��PHG�
DQVYDU�IRU�NLRVNVDOHW�Sn�IUDPWLGLJH�
NOXEENYHOGDU��HL�U\GGHJUXSSH�RJ�
HL�GLVNRJUXSSH��%nGH�HL�IRWR��RJ�HL�
EULGJHJUXSSH�YDUW�RJVn�GLVNXWHUW�
VRP�HLW�IUDPWLGLJ�WLOERG��'HL�I¡UVWH�
YDNVHQOHLDUDQH�YDU�6LJQH�0DULH�
/¡QQLQJ��%HUQW�(PLO�9LND�RJ�2GG�
(QJHQ��

²�'HW�VRP�VNMHGGH��YDU�DW�
NXOWXUNRQWRUHW�L�%¡POR�NRPPXQH�
WRN�NRQWDNW�PHG�%¡POR�6N\WWDUODJ�
RJ�OXUWH�Sn�RP�ODJHW�YLOOH�YHUD�PHG�

8QJGRPVNOXEEHQ�HU�L�IHUG�PHG�
n�EOL�YDNVHQ

$Y�1LOV�+HQQLQJ�9HVSHVWDG

0DUWLQ�6LJXUG�+ROPH�PHG�PLNURIRQHQ��,�GDJ�KXJVDU�KDQ�LNNMH�NYD�VRP�VWR�Sn�
ODSSHQ��PHQ�GHW�NDQ�WHQNMDVW�DW�GHW�YDU�UHVXOWDWHW�DY�HLQ�DY�NRQNXUUDQVDQH�GHQ�

I¡UVWH�NOXEENYHOGHQ��)RWR��%�(�9LND
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Sn�n�VHWMD�L�JDQJ�HLQ�KDOYNRPPXQDO�IULWLGVNOXEE��
(LQDU�9RUODQG�RJ�HJ�YDU�Sn�HLW�P¡WH�GHU�GHWWH�YDUW�
GU¡IWD��RJ�PH�YDUW�VDPGH�RP�DW�VN\WWDUODJHW�VNXOOH�
SU¡YD�n�VNDIID�IRON�VRP�NXQQH�YHUD�PHG�VRP�OHLDUDU��
IRUWHO�2GG��*UXSSD�DY�YDNVHQOHLDUDU�UHLVWH�Sn�HLW�
NXUV�Sn�*XOOERWQ�WXULVWKHLP�XWDQIRU�%HUJHQ��GHU�GHL�
IHNN�LQQI¡ULQJ�L�NRUOHLV�HLQ�GULIWDU�HLQ�XQJGRPVNOXEE��
+HU�GHOWRN�RJVn�YDNVHQOHLDUDU�IUn�PDQJH�DQGUH�
IULWLGVNOXEEDU�UXQGW�L�+RUGDODQG��0HG�VHJ�KHLP�
KDGGH�YDNVHQOHLDUDQH�IUn�%¡POR�WLSV�RP�NYD�HLQ�
NXQQH�GULYD�PHG�Sn�GHQ�Q\H�XQJGRPVNOXEEHQ��
²�0H�KDGGH�JDQVNH�PDQJH�DNWLYLWHWDU��PHG�GLVNRWHN�
RJ�XOLNH�NXUV��'HWWH�IXQJHUWH�L�ÁHLUH�nU��I¡U�GHW�E\UMD�
n�VNRUWD�OLWW�Sn�LQLWLDWLYHW�RJ�VOLWD�Sn�RVV�VRP�GUHLY�
PHG�GHWWH��'HW�JMHNN�OLWW�L�PRWEDNNH��NDQ�GX�VHLD��
PHQ�PH�KDOGW�OLY�L�NOXEEHQ��VLHU�2GG�

6N\WWDUODJHW�VL�UROOH
'HW�YDU�LNNMH�HLW�VNRW�L�EOLQGH�DY�NRPPXQHQ�n�
LQYROYHUD�%¡POR�6N\WWDUODJ�L�NOXEEGULIWD��/DJHW�
KDGGH�DOOHUHLH�VLGDQ������OHLJG�JDPOHVNXOHQ�VRP�
NOXEEORNDOH��'HWWH�XWYLNOD�VHJ�WLO�IRUO¡SDUHQ�WLO�GHQ�
KDOYNRPPXQDOH�IULWLGVNOXEEHQ��
²�0H�KDGGH�ODGHURP��ODJHUURP�RJ�IRUVNMHOOLJ�DQQD�
GHU��2J�PH�IDQQ�XW�DW�VLGDQ�PH�I¡UVW�KDGGH�GHVVH�
ORNDOD��NXQQH�PH�RJVn�In�L�VWDQG�HLQ�XQJGRPVNOXEE��
'HW�IXQJHUWH�WLO�HL�YLVV�JUDG��RJ�WLO�VOXWW�YDUW�GHW�
WLO�DW�$/�/DQJHYnJ�*UHQGDKXV�RYHUWRN�ORNDOD��
6N\WWDUODJHW�WUDNN�VHJ�HWWHU�NYDUW�XW�IUn�EnGH�NOXEEHQ�
RJ�ORNDOD��VHLHU�PDQJHnULJ�IRUPDQQ�(LQDU�9RUODQG�L�
VN\WWDUODJHW��

3URVHVVHQ�HU�JUXQGLJ�GRNXPHQWHUW�L�JDPOH�
nUVPHOGLQJDU�IUn�%¡POR�6N\WWDUODJ��,�VDPDUEHLG�
PHG�DUUDQJHPHQWVNRPLWHHQ�©WRN�XQJGRPVXWYDOHW�
LQLWLDWLY�WLO�DW�PH�zJ�IHNN�VHWW�L�JDQJ�PHG�RSQH�
XQJGRPVNYHOGDU�L�ORNDOD��%\JGHIRONHW�KMHOSWH�WLO�PHG�
JDPOH�P¡EOHU��RJ�WLOWDNHW�YDUW�VY UW�SRSXO UW��(L�WLG�
KDGGH�ORNDOD�RSH�����JRQJHU�L�YHND��RJ�GHW�NXQQH�
YHUD�������XQJGRPPDU�LQQRP�NYDU�NYHOGª��KHLWHU�
GHW�WLO�G¡PHV�L�nUVPHOGLQJD�IRU�������5XWHNQXVLQJ��
LQQEURW�RJ�K UYHUN�JMRUGH�DW�NOXEENYHOGDQH�PnWWH�
LQQVWLOODVW�L�HLQ�SHULRGH��PHQ�L������YDU�HLQ�L�JDQJ�Sn�
Q\WW�

6WRGD�IRU�JUHQGDKXVHW�YDU�LNNMH�DYNODUD�Sn�GHQQH�
WLGD��6N\WWDUODJHW�OHLJGH�KXVHW�HWWHU�DW�+LOOHVWYHLW�VNXOH�
Á\WWD�XW�L�������,������YHGWRN�NRPPXQHVW\UHW�DW�$/�
/DQJHYnJ�*UHQGDKXV�VNXOOH�In�RYHUWD�JDPOHVNXOHQ�
PRW�n�ULYD�RJ�Á\WWD�GHQ�WLO�HL�DQQD�WRPW��,QJHQWLQJ�
YDU�JMRUW�Gn�IULVWHQ�JMHNN�XW����QRYHPEHU�������

'HQ�Q\H�KXVHLJDUHQ�¡QVNWH�DW�KXVHW�VNXOOH�VWn�WLO�
HL�Q\�WRPW�YDU�NODU��RJ�KHOGW�IUDP�OHLJHDYWDOHQ�PHG�
VN\WWDUODJHW��,�nUVPHOGLQJD�IRU������IUn�VN\WWDUODJHW�
KHLWHU�GHW�PHOORP�DQQD��©9HG�VLGD�DY�DW�NOXEEORNDOD�
HU�Q\WWD�VRP�P¡WHURP�RJ�OLNQDQGH��KDU�PH�Sn�
Q\WW�KDWW�RSQH�NOXEENYHOGDU�IRU�XQJGRP�L�E\JGD��
'HWWH�KDU�EOLWW�JRGW�PRWWHNH��RJ�VLNUDU�GHUPHG�
XQJGRPPDQH�HLQ�VWDG�n�YHUD�Sn�NYHOGVWLGª��/DJHW�WRN�
VLNWH�Sn�DW�GHL�IHNN�Q\WWD�ORNDOD�L�HL�WLG�IUDPRYHU��RJ�
VnJ�VHJ�Q¡\GG�WLO�n�RPLQQUHLD�RJ�SXVVD�OLWW�RSS�

9HGWDNHW�RP�n�HWDEOHUD�HLQ�KDOYNRPPXQDO�
IULWLGVNOXEE�Sn�/DQJHYnJ��YDUW�DOWVn�JMRUW�VRPPDUHQ�
������,�nUVPHOGLQJD�IUn�VN\WWDUODJHW�IRU�GHWWH�nUHW��
JnU�GHW�IUDP�DW�ULYLQJD�QR�YDU�XWVHWW�Sn�XEHVWHPW�
WLG��/DJHW�OHLJGH�QR�NODVVHURP�RJ�WRDOHWW�L�NMHOODUHQ��
GHW�YHVWUH�NRQWRUHW�L����HWDVMH�RJ�GHQ�YHVWUH�VDOHQ�
L����HWDVMH��/RIWHW�YDUW�Q\WWD�VRP�NOXEEORNDOH�IRU�
VN\WWDUODJHW��PHGDQ�NMHOODUHWDVMHQ�VNXOOH�Q\WWDVW�WLO�
XQJGRPVDUEHLG��©$UEHLGHW�PHG�RSSXVVLQJD�HU�L�JDQJ��
'HW�HU�PRWWHNH�NURQHU��������VRP�HU�¡\UHPHUND�WLO�
RSSXVVLQJ�DY�NMHOODUHQª��KHLWHU�GHW�

,�nUVPHOGLQJD�IRU������VNULY�VN\WWDUODJHW�DW�HLQ�
KDOYNRPPXQDO�IULWLGVNOXEE�Sn�V¡UH�%¡POR�QR�YDU�
VWLIWD��L�VDPDUEHLG�PHG�ODJHW��6N\WWDUODJHW�VL�RSSJnYH�
YDU�n�VNDIID�OHLDUDU�RJ�ORNDOH��©'HWWH�KDU�PH�RSSI\OWª��
KHLWHU�GHW��9LGDUH�IXQJHUWH�KXVHW�QR�VRP�JUHQGDKXV��
GHU�$/�/DQJHYnJ�*UHQGDKXV�RJ�%¡POR�6N\WWDUODJ�
VDPDQ�KDGGH�IRUVNRWWHUW�HLW�Q\WW�VWHUHRDQOHJJ�WLO�
FLUND��������NURQHU��(LQ�NRPI\U�WLO�NM¡NHQHW�YDU�
RJVn�NM¡SW�LQQ��,�nUVPHOGLQJD�IRU������KHLWHU�GHW�DW�
VN\WWDUODJHW�VLQ�OHLJHDYWDOH�HU�RSSVDJW��RJ�DW�NDPSHQ�
IRU�HLW�JUHQGDKXV�L�E\JGD�HU�NURQD�PHG�VXNVHVV��
/DJHW�KDGGH�HLQ�GUDXP�RP�n�XWYLGD�ORNDOD�L�NMHOODUHQ�
RJ�EUXND�GHVVH�VRP�LQQDQG¡UV�VN\WHEDQH��PHQ�
KHU�YDU�NRUNMH�GHL�SUDNWLVNH�HOOHU�ÀQDQVLHOOH�VLGHQH�
DYNODUD�

'HEDWW�RP�IULWLGVNOXEE
'HL�KDOYNRPPXQDOH�IULWLGVNOXEEDQH�Sn�0RVWHU�
RJ�V¡UH�%¡POR�YDU�PHLQW�VRP�HL�SU¡YHRUGQLQJ�
XW�������'HL�YDUW�YHGWHNH�RSSUHWWD�DY�HLW�VDPOD�
NRPPXQHVW\UH�����MXQL�������9HGWDNHW�LQQHEDU�RJVn�
DW�VWDEHQ�YHG�NXOWXUNRQWRUHW�VNXOOH�XWYLGDVW�PHG�RP�
ODJ�HLQ�KDOY�VWLOOLQJ�IUn����MDQXDU�������,I¡OJH�UHIHUDWHW�
L�%¡POR�Q\WW��WRN�GHEDWWHQ�L�NRPPXQHVW\UHW�QHVWHQ�
KDOYDQQDQ�WLPH��RJ�GUHLGGH�VHJ�EnGH�RP�UXVEUXN��
RPVRUJVVYLNW�RJ�SUREOHPHW�PHG�DW�P¡GUH�LNNMH�KHOGW�
VHJ�YHG�NM¡NHQEHQNHQ�
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$QQHPRU�-HQVHQ�IUn�9HQVWUH�XQGHUVWUHND�DW�GHW�YDU�
P\NMH�ÀQ�XQJGRP�L�%¡POR��PHQ�KDGGH�PHG�VM¡OYV\Q�
VHWW�NRUOHLV�WLOK¡YD�YDU�PHOORP�DQQD�L�cUHLGGDOHQ�RJ�
Sn�6YRUWODQG�Sn�NYHOGVWLG�RJ�L�KHOJDQH��0\NMH�I\OO�
EODQW�WLO�GHOV�VY UW�XQJH�PHQQHVNH��'HW�YDU�GLIRU�HLW�
EHKRY�IRU�n�MREED�I¡UHE\JJMDQGH�EODQW�XQJGRPPHQ�
Sn�%¡POR��PHLQWH�KR��%MDUQH�.ULVWLDQVHQ�IUn�
$UEHLGHUSDUWLHW�SRHQJWHUWH�DW�GHW�YDU�HLW�DNWLYW�RJ�
JRGW�RUJDQLVDVMRQVOLY�UXQGW�L�NRPPXQHQ��©(LQ�KHLO�
GHO�DY�GHL�XQJH�IHOO�XWDQIRU�RUJDQLVDVMRQVOLYHW��PHQ�
KDQ�WUXGGH�OLNHYHO�LNNMH�DW�HLQ�YLOOH�Qn�Vn�PDQJH�
DY�GHVVH�RP�HLQ�JMHNN�LQQ�IRU�n�VNLSD�NOXEEDU�L�
NRPPXQDO�UHJL��'HW�YLOOH�YHO�IRU�GHW�PHVWH�YHUD�
GHL�´RUJDQLVHUWHµ�XQJGRPPDQH�VRP�NRP�WLO�n�Jn�
GHU�RJVnª��VNULY�%¡POR�Q\WW�RP�.ULVWLDQVHQ�VLQ�
DUJXPHQWDVMRQ��$UQH�*��6RUWODQG�IUn�6HQWHUSDUWLHW�
OXUWH�Sn�NRUOHLV�IRUHOGUHJHQHUDVMRQHQ�VWLOWH�VHJ�WLO�
UXVPLGGHO��%¡POR�Q\WW�VNULY�I¡OJMDQGH��©+DQ�SHLND�
RJVn�Sn�DW�P¡GUHQH�JnU�L�DUEHLG��VOLN�DW�ERUQD�YHUW�
JnDQGH�IRU�´OXW�RJ�NDOGW�YDWQµ��'HWWH�WUXGGH�KDQ�
YDU�HL�PHGYHUNDQGH�nUVDN�WLO�DW�Vn�PDQJH�XQJH�
NMHP�VNHLYW�XW�QnU�GHW�JMHOG�UXVPLGGHOª��3DUWLIHOOH�
+nNRQ�6¡QVWDE¡�YDU�L�WYLO�RP�GHW�YDU�EHKRY�IRU�
KDOYNRPPXQDOH�IULWLGVNOXEEDU��RJ�YLVWH�WLO�DW�©GHW�YDU�
P\NMH�PHLU�I\OO�WLGOHJDUHª��

)OHLUH�XQGHUVWUHND�DW�GHL�KDOYNRPPXQDOH�
IULWLGVNOXEEDQH�LNNMH�PnWWH�Jn�XW�RYHU�GHW�
HNVLVWHUDQGH�XQJGRPVDUEHLGHW�L�NRPPXQHQ��
'HW�YDUW�RJVn�nWYDUD�PRW�n�GUD�VRVLDONRQWRUHW�RJ�
XWWU\NNHW�©XRUJDQLVHUW�XQJGRPª�LQQ�L�VDND��'HL�
KDOYNRPPXQDOH�IULWLGVNOXEEDQH�YDU�LNNMH�PHLQW�VRP�
HLW�VRVLDOW�WLOWDN�IRU�YDQVNHOHJVWLOW�XQJGRP��PHQ�HLW�
WLOERG�WLO�KHLOH�XQJGRPVÁRNNHQ�

'HWWH�DUJXPHQWHW�YDUW�JMHQWHNH�L�GHW�YLGDUH�
SODQOHJJLQJVDUEHLGHW��,I¡OJH�+DXJHVXQGV�$YLV����
RNWREHU������YDU�GHW�OLWW�VNHSVLV�EODQW�HLQVNLOWH�WLO�NYD�
GHW�Q\H�WLOERGHW�YLOOH�LQQHEHUD�IRU�ORNDOVDPIXQQHW��
²�/DW�PHJ�VHLH�GHW�PHG�HLQ�JRQJ��9L�InU�LNNMH�
GHVVH�IULWLGVNOXEEDQH�IRU�n�NRQNXUUHUD�XW�GHW�
ODJV��RJ�IRUHLQLQJVDUEHLGHW�YL�DOW�KDU��.OXEEDQH�
VNDO�WYHUW�LPRW�WHQH�VRP�HLW�VXSSOHPHQW�WLO�GHWWH��
IDVWVOR�NXOWXUVHNUHW U�.QXW�0DJQXV�RYHUIRU�DYLVD��
)ULWLGVNOXEEDQH�VNXOOH�YHUH�RSQH�IRU�DOOH�XQJGRPPDU�
L�DOGHUHQ�������nU��PHQ�HLQ�WRN�L�KRYXGVDN�VLNWH�Sn�
n�Qn�GHL�XQJGRPPDQH�VRP�LNNMH�KDGGH�HLW�WLOERG�
IUn�I¡U��)LUH�KRYXGUHJODU�YDUW�JMHOGDQGH��1HL�WLO�
UXVPLGODU��K UYHUN��VWHOLQJ�RJ�PREELQJ��7DQNHQ�YDU�
n�KD�HLQ�NOXEENYHOG�L�YHND��RJ�HYHQWXHOW�HLQ�HNVWUD�
NOXEENYHOG�DQQDQNYDU�YHNH�RP�WLOERGHW�YDUW�JRGW�

PRWWHNH��²�)ULWLGVNOXEEDQH�VNDO�YHUH�HLQ�VWDG�GHU�
XQJGRPPDQH�VM¡OY�VNDO�In�DYJMHUH�NYD�GHL�VNDO�WD�VHJ�
WLO��'LIRU�KDU�YL�LNNMH�QR�EHVWHPW�NYD�IRU�DNWLYLWHWDU�
GHL�HLQVNLOWH�NOXEEDQH�YLO�KD�Sn�WDSHWHW��VD�0DJQXV�
WLO�+DXJHVXQGV�$YLV��2JVn�%¡POR�Q\WW�LQWHUYMXD�
0DJQXV�QRNUH�In�YHNHU�I¡U�/DQJHYnJ�7HQ�&OXE�
RSQD�G¡UHQH�IRU�I¡UVWH�JRQJ��+HU�JMHQWRN�KDQ�GHL�
VDPH�ERGVNDSDQH�VRP�L�+DXJHVXQGV�$YLV�RP�DW�
GHWWH�VNXOOH�YHUD�HLW�VXSSOHPHQW�WLO�GHW�HNVLVWHUDQGH��
IULYLOMXJH�IRUHLQLQJVOLYHW�L�NRPPXQHQ��
²�'HUIRU�YLO�PH�SU¡YD�n�ÀQQD�IUDP�WLO�NOXEEGDJDU�Gn�
PH�NDQ�XQQJn�NROOLVMRQDU�PHG�GHL�XOLNH�ODJD��RJ�HJ�
YRQDU�GHW�NDQ�OXNNDVW��VD�0DJQXV�WLO�%¡POR�Q\WW�

/LNHYHO�YDU�GHW�HLQ�YLVV�VNHSVLV�WLO�NOXEEHQ�Gn�GHQ�
RSQD�G¡UHQH��'HL�VRP�JMHNN�Sn�XQJGRPVNOXEEHQ��
KDGGH�QRN�LNNMH�DOOWLG�Vn�K¡J�VWMHUQH�Sn�EHGHKXVHW��
VOLN�(LQDU�9RUODQG�XWWU\NNMHU�VHJ��2GG�(QJHQ�
PLQQDVW�I¡OJMDQGH�KLVWRULH��
²�3n�EHGHKXVHW�YDU�GHW�<QJUHV�RJ�<QJVWHV��
RJ�DNWLYLWHWDU�Sn�VDPH�WLGVSXQNW�VRP�Sn�
XQJGRPVNOXEEHQ��'HQQH�NROOLVMRQHQ�HQGD�IDNWLVN�
RSS�PHG�HLQ�XWWDOH�IUn�XQJGRPPDQH�VM¡OY�WLO�
EHGHKXVVW\UHW�RP�DW�GHL�KDGGH�HLW�¡QVNH�RP�n�
Jn�EHJJH�SODVVDQH��'HUVRP�LNNMH�EHGHKXVVW\UHW�
WRN�GHWWH�WLO�HWWHUUHWQLQJ��YLOOH�GHL�Jn�Sn�
XQJGRPVNOXEEHQ��'HWWH�YDU�QRNR�XQJGRPPDQH�
VM¡OY�JD�EHVNMHG�RP��XWDQ�SnYHUNQDG�IUn�RVV��'HW�
JMHNN�L�RUGHQ��RJ�EHGHKXVHW�VNLIWD�GDJ�IRU�LNNMH�n�
NROOLGHUD�PHG�RVV��IRUWHO�2GG����nU�HWWHU�

.OXEENYHOG�IRU�I¡UVWH�JRQJ
6n�NRP�DOWVn�GHQQH�I¡UVWH�NOXEEW\VGDJHQ�L�
RNWREHU�������+HU�JMHNN�HLQ�JRG�GHO�DY�WLGD�PHG�
WLO�n�RULHQWHUD�RP�GHW�Q\H�WLOERGHW��GLVNXWHUD�NYD�
VRP�VNXOOH�VNMH�YLGDUH��RJ�LNNMH�PLQVW�DYJMHUD�
NYD�NOXEEHQ�VNXOOH�KHLWD��²�0H�KDGGH�HLQ�LQWHUQ�
QDYQHNRQNXUUDQVH��'HW�YDU�XQJGRPPDQH�VM¡OY�VRP�
NRP�IUDP�WLO�GHWWH�QDPQHW��HWWHU�HLW�GHPRNUDWLVN�YDO�
EODQW�DOOH�EUXNDUDQH��PLQQDVW�2GG�(QJHQ��5HIHUDWHW�
L�%¡POR�Q\WW�VWDGIHVWDU�GHWWH��©'HW�YDU�PDQJH�
IUDPOHJJ�RP�QDPQ��RJ�HLQ�NRPLWp�VDPDQVHWW�DY�
UHSUHVHQWDQWDU�IUn�XQJGRPDQH�RJ�IUn�NOXEEOHLDUDQH�
YDOGH�XW�QL�QDPQ�VRP�GHL�PHLQWH�YDU�GHL�EHVWH��'HVVH�
QDPQD�YDUW�ODJGH�IUDP�IRU�HLQ�VDPOD�XQJGRPVNOXEE��
RJ�GHW�YDU�V UOHJ�WUH�QDPQ�VRP�IHNN�U¡\VWHQH��
)UDPOHJJD�RP�´%R\VHQµ�RJ�´+LOOHNURDµ�IHNN�NYDU�
VHNV�U¡\VWHU��PHGDQ�´/DQJHYnJ�7HQ�&OXEµ�IHNN�HLQ�
KHLOW�NOnU�VLJHU�PHG�VLQH����U¡\VWHU��0HG�GHW�YDU�DOWVn�
QDPQHVS¡UVPnOHW�DYNODUDª�VNULY�%¡POR�Q\WW�
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6WUHQJH�GRPPDUDU�XQGHU�GDQVHNRQNXUUDQVHQ��)Un�YHQVWUH�0DUWLQ�6LJXUG�+ROPH��0D\�+HOHQ�/¡QQLQJ��%DUDQH���
5DQGL�(LGHW��5LJPRU�/¡QQLQJ�RJ�6LVVHO�*XOOLNVHQ�'DJVODQG��)RWR��%�(�9LND

6WRU�LQQVDWVYLOMH�Sn�GDQVHJROYHW�XQGHU�GDQVHNRQNXUUDQVHQ�GHQ�I¡UVWH�NOXEENYHOGHQ��9DNVHQOHLDU�6LJQH�0DULH�/¡QQLQJ�VYLQJDU�
VHJ�PHG�.QXW�0DJQXV�IUn�NXOWXUNRQWRUHW��)RWR��%�(�9LND
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*RGW�KXP¡U�Sn�I¡UVWH�NOXEENYHOG��)Un�YHQVWUH�$OI �.nUH�'DJVODQG��1LOV�-RKDQQHV�/¡QQLQJ��%HUQW�$UQH�*XOOLNVHQ��
/HLI �+HOJH�/¡QQLQJ�RJ�0DL�%ULWW�+HOOHVXQG��)RWR��%�(�9LND

9DUP�PDW�K¡\UWH�PHG�Sn�NOXEENYHOGDQH�IUn�VWDUWHQ�DY��'HQ�I¡UVWH�NYHOGHQ�YDU�GHW�S¡OVH�RJ�SRWHWVWDSSH�VRP�VWR�Sn�PHQ\HQ��
+HLOW�WLO�YHQVWUH�VLW�*XQQ�1DQF\�7ROODNVYLN��3n�DQGUH�VLGD�DY�ERUGHW�3DXO�,QJH�.ROEM¡UQVHQ��0DUWLQ�6LJXUG�+ROPH��

7RUH�.DOOHYnJ��GHOYLV�VNMXOW���-RUXQQ�+XVD��5HLGXQ�6ROKHLP��*XQQKLOGH�9HVWUKHLP�RJ�$QQH�*UHWH�(VSHYLN��)RWR��%�(�9LND
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���nU�HWWHU�Q\WWDU�NOXEEHQ�IUDPOHLV�GHW�VDPH�QDPQHW�
PHG�QRNR�LQWHUQDVMRQDO�NODQJ��5LNWLJ�QRN�KDU�
ELQGHVWUHNHQ�PHLU�HOOHU�PLQGUH�IRUVYXQQH�Sn�YHJHQ��
RJ�OLWW�GHEDWW�KDU�GHW�WLO�WLGHU�YRUH�RP�NYD�NOXEEHQ�
VNDO�KHLWD��.OXEEVW\UHW�VLQH�UHIHUDWE¡NHU�YLVHU�DW�
QDPQHW�YDU�WHPD�Sn�ÁHLUH�P¡WH�EnGH�L������RJ�
������'HW�VWnU�LPLGOHUWLG�LQJHQWLQJ�RP�EDNJUXQQHQ�
HOOHU�NYD�VRP�NRP�IUDP�XQGHU�VDNVKDQGVDPLQJD��
(LW�KDQGVNULYH��XGDWHUW�QRWDW�IRUWHO�DW�PHOORP�DQQD�
´0nNHQµ��´/DQJHYnJ�'LVFR�RJ�8QJGRPVNOXEEµ��
´6NLSSHUQµ�RJ�´/DQJHYnJV�3DUDGLVµ�YDU�PHOORP�
IRUVODJD�VRP�DOGUL�YDUW�YHGWHNH��²�8QJGRPPDQH�
V\QWHV�YHO�DW�QDPQHW�YDU�IRUIHUGHOHJ�NMHGHOHJ��RJ�YLOOH�
KD�HLW�W¡IIDUH�RJ�PHLU�IDQF\�QDPQ��0HQ�Vn�EOHL�GHL�
YHO�LNNMH�VDPGH��RJ�NOXEEHQ�YDUW�KHLWDQGH�GHW�GHQ�
KHLWWH��VHLHU�/LVEHWK�6¡UYLN�7YHLW��+R�YDU�YDNVHQOHLDU�
Sn�XQJGRPVNOXEEHQ�Gn�QDPQHGHEDWWHQ�JMHNN�VLVW�Sn�
�����WDOHW�

.OXEEHQ�KHOGW�IUn�VWDUWHQ�DY�WLO�EnGH�L�VWRUVDOHQ�L�
KRYXGHWDVMHQ�²�VRP�WLGOHJDUH�KDGGH�EHVWnWW�DY�WR�
NODVVHURP�²�RJ�NMHOODUHWDVMHQ��,I¡OJH�%¡POR�Q\WW�
YDU�GHW�V UV�VWRU�DNWLYLWHW�L�NMHOODUHQ�GHQQH�I¡UVWH�
NOXEENYHOGHQ��GHU�WR�ERUGWHQQLVERUG�YDUW�VHWW�RSS��
.M¡QQVUROOHP¡QVWHUHW�YLVWH�VHJ�W\GHOHJ��VNDO�HLQ�WUX�
ORNDODYLVD��Gn�GHW�KHOVW�YDU�JXWDQH�VRP�GRPLQHUWH�
YHG�ERUGWHQQLVERUGD��©5XQGW�HL�UHNNMH�ERUG�RSSH�
YDU�GHW�L�JDQJ�PDQJH�IRUVNMHOOLJH�VSHO��RJ�GHVVXWDQ�
JMHNN�SUDWHQ�LYULJ��2J�Sn�VOXWWHQ�DY�NYHOGHQ�YDUW�GHW�
OLY�L�PXVLNNDQOHJJHW��'n�YDUW�GHW�RJVn�OLY�L�HLQ�GHO�DY�
MHQWHQH��VRP�YDU�LYULJH�Sn�GDQVHJROYHW��0HQ�JXWDQH�
VDW�EHUUH�RJ�VnJ�Sn�RJ�WUDPSD�WDNWHQª��PHOGH�%¡POR�

Q\WW�

(LQ�DY�YDNVHQOHLDUDQH��%HUQW�(PLO�
9LND��WRN�HL�UHNNMH�O\VELOHWH�GHQQH�
NYHOGHQ��%LOHWD�GRNXPHQWHUHU�EnGH�
GHQ�GnYHUDQGH�XQJGRPVPRWHQ��
HLW�VROLG�RSSP¡WH�RJ�DW�ÁHLUH�
NRQNXUUDQVDU�VWR�Sn�SURJUDPPHW��
%ODQW�GHVVH�YDU�GDQV�RJ�
���WDOVNODVVLNDUHQ�©LQQSDNQLQJ�DY�
HLQ�SHUVRQ�L�GRSDSLU�Sn�NRUWDVW�
PRJOHJ�WLGª��²�'HW�YDU�RJVn�HLQ�
NRQNXUUDQVH�GHU�HLQ�VNXOOH�Á\WWD�
HLQ�JMHQVWDQG�IUn�DUPHQ�RJ�XW�
EXNVHEHLQHW�KRV�DQGUH��LQQDQIRU�
NOHGD��'HWWH�YDU�MR�VSHQQDQGH�IRU�
GHL�XQJH��2J�Vn�YLVHU�ELOHWD�DW�GHW�
YDUW�VHUYHUW�S¡OVHU�RJ�SRWHWVWDSSH��
VHLHU�%HUQW�(PLO��6M¡OY�WUDNN�KDQ�

+HOJH�9HVSHVWDG�I\OWH����nU�Sn�VHLQVRPPDUHQ�L�������RJ�YDU�VnOHLV�HLQ�DY�GHL�DOOHU�
\QJVWH�VRP�YDU�WLO�VWDGHV�GHQ�I¡UVWH�NOXEENYHOGHQ��)RWR��%�(�9LND

6YHLQ�/RGGHQ�RJ�+LOGHJXQQ��NODQG�L�DNVMRQ�XQGHU�HLQ�DY�
NRQNXUUDQVDQH�GHQ�I¡UVWH�NOXEENYHOGHQ��

)RWR��%�(�9LND
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VHJ�XW�VRP�OHLDU�HWWHU�HLWW�nUV�WLG��GD�KDQ�W\NWH�DW�
GHW�YDU�YDQVNHOHJ�n�NRPELQHUD�UROOD�VRP�IULWLGVOHLDU�
PHG�VWLOOLQJD�VRP�O UDU�IRU�GHL�VDPH�HOHYDQH�YHG�
+LOOHVWYHLW�EDUQH��RJ�XQJGRPVVNXOH�

6LVVHO�*XOOLNVHQ�'DJVODQG�HU�PHG�Sn�ÁHLUH�DY�ELOHWD�
IUn�GHQ�I¡UVWH�NYHOGHQ��+R�YDU����nU�KDXVWHQ�������
RJ�L�¡YUH�VMLNWHW�IRU�EUXNDUDQH��6n�YDU�KR�KHOOHU�
LNNMH�HLW�RUGLQ UW�PHGOHP�DY�NOXEEHQ��²�(J�YDU�
PHG�L�RSSVWDUWHQ��IUn�GDJ�pLQ�RJ�I¡U�GHQ�I¡UVWH�
NOXEENYHOGHQ��'HW�YDU�.LUVWHQ�6WUDQG�RJVn��VRP�HU�
OLNH�JDPPDO�VRP�PHJ��0H�IHNN�VS¡UVPnO�IUn�2GG�
(QJHQ�RP�PH�YLOOH�YHUD�PHG��IRUWHO�6LVVHO��0HGDQ�
PDQJH�MDPQDOGUDQGH�KDGGH�UHLVW�YHNN�IUn�E\JGD�IRU�
n�Jn�Sn�VNXOH��EXGGH�EnGH�KR�RJ�.LUVWHQ�IUDPOHLV�Sn�
/DQJHYnJ��'HL�IHNN�VHQWUDOH�UROOHU�L�RSSE\JJLQJD�DY�
NOXEEHQ��

²�(J�KXJVDU�HLJHQWOHJ�LNNMH�Vn�P\NMH�IUn�GHQ�I¡UVWH�
NOXEENYHOGHQ��0H�YDU�YHO�OLWW�VSHQWH�Sn�RP�GHW�
NRP�WLO�n�NRPPD�IRON��0HQ�GHW�YDUW�JRGW�EHOHJJ��
VOLN�HJ�PLQQDVW�GHW��VHLHU�6LVVHO��+R�KDGGH�WLGOHJDUH�
YRUH�PHG�L�VN\WWDUODJHW��RJ�GHUPHG�YRUH�EUXNDU�Sn�
IRUO¡SDUHQ�WLO�XQJGRPVNOXEEHQ��6LVVHO�PHLQHU�DW�KR�
YDU�PHG�L�/DQJHYnJ�7HQ�&OXE�L�HLW�SDU�nU��RJ�IRUWHO�
DW�KR�PHOORP�DQQD�DUUDQJHUWH�GDQVHNXUV��²�'HW�YDU�
YHOGLJ�LQQ�PHG�©)DPHª�L�GHQ�WLGD��RJ�PH�GUHLY�P\NMH�
PHG�GDQVLQJ��'HW�JMHNN�L�©)DPHª�GDQV�L�NMHOODUHQ��
RJ�GHWWH�YDU�GHW�HJ�VRP�VWR�IRU��(J�KDU�DOOWLG�YRUH�
WUHQLQJVLQVWUXNW¡U��(OOHV�KDGGH�PH�ELQJR�ÁHLUH�
JRQJHU��RJ�GHW�YDU�YHO�HLQ�GHO�VSHO�RJ�VDO�DY�S¡OVHU�RJ�
EUXV��PLQQDVW�6LVVHO�

0HNNLQJ��URFN�RJ�RSSXVVLQJ
$NWLYLWHWDQH�KDU�YRUH�PDQJH�
RSS�JMHQQRP�nUD��'LVFRWHN��
ERUGWHQQLV�RJ�ELOMDUG�VHU�XW�
WLO�n�KD�YRUH�IDVWH�HOHPHQW�
L�PDQJH�nU��'HW�VDPH�JMHOG�
PHNNHJUXSSH�L�NMHOODUHQ��(LQ�
SHULRGH�WLGOHJ�Sn������WDOHW�YDU�
2GG�%MDUQH�+RYODQG�LQQOHLJG�
VRP�PHNNHVMHI��PHGDQ�GHW�KDU�
YRUH�PHOORP�DQQD�VPLQNH���
GDQVH��RJ�XOLNH�KREE\NXUV�IRU�
PHGOHPPDQH�RSS�JMHQQRP�
nUD��(OOHV�KDU�GHW�YRUH�EnGH�
ELQJRNYHOGDU�RJ�EDG�WDVWH�
SDUW\��RJ�LDOOIDOO�HL�XWJnYH�DY�
HL�NOXEEDYLV�YDUW�WLO�Sn�I¡UVWH�
GHOHQ�DY������WDOHW��'HVVXWDQ�

*MHWW�NYHQ"�3RSXO U�RJ�OLWW�VSHQQDQGH�NRQNXUUDQVH�IRU�
XQJGRP�DY�EHJJH�NM¡QQ��*XQQDU�/¡QQLQJ�RJ�0RQLFD�:DDJH�

�6\QQHYnJ��L�DNVMRQ��)RWR��%�(�9LND

3n������WDOHW�GLVNXWHUWH�VW\UHW�L�/DQJHYnJ�7HQ�&OXE�RP�GHW�VNXOOH�LQQI¡UDVW�U¡\NH�
IRUERG�Sn�NOXEENYHOGDQH��6DND�YDUW�XWVHWW��JnU�GHW�IUDP�DY�VW\UHUHIHUDWD��%HUQW�$UQH�
*XOOLNVHQ�PDUNHUWH�GHQ�I¡UVWH�NOXEENYHOGHQ�L������Sn�GHQQH�PnWHQ��)RWR��%�(�9
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KDU�MXODERUG�PHG�SLQQDNM¡W�Sn�
PHQ\HQ�YRUH�HLQ�PHLU�HOOHU�PLQGUH�
nUYLVV�WUDGLVMRQ�L�ODQJ��ODQJ�WLG��'HL�
PXVLNDOVNH�XQJGRPPDQH�L�E\JGD�
IHNN�RJVn�HLW�WLOERG��URFNHYHUNVWDG��
PHG�HLJQH�ORNDOH�DXVW�L�DQGUH�
K¡JGD��'HWWH�VNMHGGH�L�VDPDUEHLG�
PHG�PXVLNNVNXOHQ�L�%¡POR��RJ�PHG�
6WLJ�/RXLV�0\NOHYROG�VRP�OHLDU��
$Y�VW\UHUHIHUDWD�JnU�GHW�IUDP�DW�
URFNHYHUNVWDGHQ�VWDUWD�RSS�KDXVWHQ�
������©0XVLNNJUXSSD�HU�Sn�SODVV�
RSSH�RJ�¡YHU��'HL�HU�YLVVW�ÁLQNHª��
KHLWHU�GHW�L�RSSVXPPHULQJD�DY�
NOXEENYHOGHQ����VHSWHPEHU������
�
3n�GHQQH�WLGD�SnJMHNN�LQQVSXUWHQ�
DY�HLQ�VWRU�RSSXVVLQJVGXJQDG�
L�JUHQGDKXVNMHOODUHQ��0nOHW�YDU�
DW�NOXEEHQ�VNXOOH�In�ORNDOH�VRP�
YDU�GHLUD�HLJQH��PHG�GDQVHJROY��
VLWMHJUXSSH�RJ�NLRVN��7LGOHJDUH�
I¡UHJMHNN�KRYXGDNWLYLWHWDQH�
L�VWRUVDOHQ�L����K¡JGD��PHGDQ�
NMHOODUHQ�VWRG�IUDP�VRP�HLW�QRNR�
URWHWH�ORNDOH�PHG�PHOORP�DQQD�
ERUGWHQQLV��RJ�ELOMDUGERUG��
2SSXVVLQJ�DY�NMHOODUK¡JGD�RJ�NM¡S�
DY�Q\�PLNVHSXOW�YDUW�YHGWHNH�DY�HLW�
DOOP¡WH�L�NOXEEHQ�L�DSULO�������RJ�
DOOHUHLH�PnQDGHQ�HWWHU�YDU�DUEHLGHW�
JRGW�L�JDQJ��6W\UHW�JMHNN�LQQ�IRU�DW�
YHJJDQH�VNXOOH�YHUD�UDXGH��RJ�VOLN�
YDUW�GHW��/LVWHQH�YDUW�VYDUWH�

'XJQDGVJMHQJHQ�MREED�VHJ�
JMHQQRP�VRPPDUIHULHQ��XQGHU�
OHLLQJ�DY�*HLU�9ROG�RJ�2GG�
%UHLHQ�9HVWUKHLP��'HL�WR�YDU�VM¡OY�
VW\UHPHGOHPPHU�L�NOXEEHQ��/RNDOD�
YDUW�GHOW�RSS�PHG�HLQ�OHWWYHJJ�
L�YLOOPDUNVSDQHO��PHGDQ�JDPOH�
ÀVNHJDUQ�RJ�W¡QQHU�YDUW�Q\WWD�VRP�
S\QW��0DQJH�DY�PHGOHPPHQH�L�
NOXEEHQ�IUn�GHQQH�SHULRGHQ�KXJVDU�
QRN�GHQ�NDUDNWHULVWLVNH�ÀVNHOXNWD�
IUn�W¡QQHQH��VRP�QR�JMRUGH�WHQHVWH�
VRP�ERVVE¡WWHU��'HW�K¡\UHU�PHG�WLO�
KLVWRULD�DW�GHQ�Q\RSSXVVD�NMHOODUHQ�
YDUW�HLW�VY UW�SRSXO UW�IHVWORNDOH�
²�RJ�DOWVn�LNNMH�EHUUH�Q\WWD�DY�

-HQWHQH�GDQVD�PHQV�JXWDQH�WUDPSD�WDNWD�RJ�VnJ�Sn��IRUWHO�%¡POR�Q\WW�IUn�GHQ�I¡UVWH�
NOXEENYHOGHQ��+HU�HU�IUn�YHQVWUH�-RQ�(QGUH�2OVRQ��-RVWHLQ�/RGGHQ�RJ�

0DUWLQ�6LJXUG�+ROPH�VRP�YHJJSU\G��)RWR��%�(�9LND

9DNVHQOHLDU�2GG�(QJHQ�KDU�OHYHUW�HLQ�VROLG�LQQVDWV�L�LQQSDNQLQJVNRQNXUUDQVHQ��
)RWR��%�(�9LND

0DWHQ�YHUW�VHUYHUW��)Un�YHQVWUH�EDN�ERUGHW�VLW�3DXO�,QJH�.ROEM¡UQVHQ��
0DUWLQ�6LJXUG�+ROPH�RJ�7RUH�.DOOHYnJ��)RWR��%�(�9LND
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XQJGRPVNOXEEHQ��,DOOIDOO��/DXUGDJ�����RNWREHU������
YDUW�GHL�Q\H�ORNDOD�YLVW�IUDP�IRU�E\JGDIRONHW��,I¡OJH�
UHIHUDWHW�IUn�VW\UHP¡WHW�YHND�HWWHU�YDU�IUDPP¡WHW�
GnUOHJ��PHQ�DUUDQJHPHQWHW�YDUW�OLNHYHO�RPWDOD�VRP�
YHOO\NND�

6WHQJGH�ORNDOH�RJ�Q\�RSSXVVLQJ
'HW�YDUW�UDVNW�NODUW�DW�JUHQGDKXVNMHOODUHQ�KDGGH�
DQGUH�OHLJHWDNDUDU��0XV�YDUW�REVHUYHUW�SLODQGH�RYHU�
JROYHW�L�GHW�O\VHW�YDUW�VHWW�Sn�WLO�Q\H�NOXEENYHOGDU��
RJ�PDQJH�DY�VRIDHQH�L�VLWMHJUXSSD�YDUW�RSSHWQH�
QHGDQIUn��+DXVWHQ������YDUW�VLWXDVMRQHQ�WHPD�Sn�
HLW�VW\UHP¡WH�L�NOXEEHQ��'HW�YDUW�YHGWHNH�DW�U\GGLQJ�
RJ�YDVNLQJ�PnWWH�WLO�L�NMHOODUHQ��RJ�DW�GHW�NXQQH�YHUD�
Sn�WLGH�n�PDOD�OLWW�LJMHQ��,QQNM¡S�DY�URWWHIHOOHU�WLO�
NMHOODUHQ�YDUW�RJVn�HL�HLJD�VDN�Sn�VW\UHP¡WHW��²�'HW�
YDU�VWRUW�VYLQQ�DY�FKLSVSRVDU�RJ�VMRNRODGH��YHLW�GX��
'HW�YDU�P\NMH�URWWHU�RJ�PXV�L�KXVHW��RJ�GHL�YDU�LQQH�
L�VNDSHW�GHU�HLQ�ODJUD�VQRSHW��KXPUDU��\YLQG�6 WKHU�
0RQVHQ��WLGOHJDUH�OHLDU�L�JUHQGDODJHW�RJ�I¡U�GHW�LJMHQ�
VW\UHOHLDU�L�/DQJHYnJ�7HQ�&OXE�

.XOWXU��RJ�IULOXIWVVW\UHW�L�%¡POR�NRPPXQH�OLND�LNNMH�
GHW�GHL�VnJ�XQGHU�HLQ�V\QIDULQJ�L�ORNDOD�YnUHQ�������
'n�NRP�GHW�IUDP�DW�ORNDOD�©YDU�VWHUNW�QHGVOLWQH��
RJ�DW�GHW�PDQJOD�P\NMH�Sn�IRUVYDUOHJH�K\JLHQLVNH�
WLOK¡YH��'HW�YDUW�Gn�VDJW�DW�NOXEEHQ�PnWWH�VWHQJMDVW�
RP�LNNMH�WLOK¡YD�HQGUD�VHJª��LI¡OJH�6XQQKRUGODQG�
����DSULO�nUHW�HWWHU��*UXQQHQ�WLO�GHQ�VLVWQHPQGH�
RPWDOHQ�YDU�DW�/DQJHYnJ�7HQ�&OXE�YDUW�VWHQJW�IRU�
YnUVHVRQJHQ�NYHOGHQ�L�I¡UHYHJHQ��'HWWH�VNMHGGH�
JUXQQD�XIRUVYDUOHJH�K\JLHQLVNH�
WLOK¡YH�RJ�XVHPMH�RP�OHLJHWLOK¡YD��
²�'HW�HU�VWHUNW�EHNODJHOHJ�Sn�
XQJGRPPDQH�VLQH�YHJQH��GHW�HU�GHL�
RJ�LQJHQ�DQGUH�GHWWH�JnU�XW�RYHU��VD�
GnYHUDQGH�IULWLGVOHLDU�/DUV�*U¡WHLGH�
WLO�DYLVD��+HU�NRP�GHW�PHOORP�DQQD�
IUDP�DW�NXOWXUNRQWRUHW�KDGGH�YRUH�
L�MDPOHJ�NRQWDNW�PHG�JUHQGDODJHW�
RP�UHKDELOLWHULQJ�DY�NMHOODUK¡JGD��
XWDQ�DW�GHWWH�KDGGH�I¡UW�IUDP��

9HND�HWWHU�VNUHLY�%¡POR�Q\WW�
DW�IULWLGVOHLDUHQ�KHOVW�YLOOH�DW�
NOXEEHQ�VNXOOH�IRUWVHWMD�L�ORNDOD��
PHQ�DW�GHVVH�YDU�IRU�GnUOHJ�
HLJQD��'LVNRWHNGHOHQ�YDU�IRU�
GRPLQHUDQGH��RJ�PXVLNNHQ�JMRUGH�
GHW�YDQVNHOHJ�n�VQDNND�VDPDQ�
LQQH�L�ORNDOD��²�8QJGRPDQH�KDU�

6LVWH�GDQV�Sn�I¡UVWH�NOXEENYHOG�����nU�HWWHU�OHYHU�NOXEEHQ�
IUDPOHLV�L�EHVWH�YHOJnDQGH��)RWR��%�(�9LND

/DQJHYnJ�JUHQGDKXV��HOOHU�JDPOHVNXOHQ��KXVD�/DQJHYnJ�7HQ�&OXE�IUn�VWDUWHQ�L�
�����RJ�IUDP�WLO�GHW�YDUW�ULYH��*UHQGDKXVNMHOODUHQ�YDUW�SXVVD�RSS�ÁHLUH�JRQJDU�L�

GHQQH�SHULRGHQ��)RWR��1LOV�+HQQLQJ�9HVSHVWDG
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QRN�LNNMH�SUREOHP�PHG�VW¡\HQ��
PHQ�IDNWXP�HU�DW�GHW�HU�PDQJH�
IRUHOGUH�VRP�QHNWDU�n�VWLOOD�VRP�
YDNWDU�Sn�NOXEENYHOGDQH�QHWWRSS�
Sn�JUXQQ�DY�DW�GHW�HU�IRU�XUROHJ��
VD�/DUV�WLO�%¡POR�Q\WW��)Un�
JUHQGDODJVW\UHW�VL�VLGH�YDUW�GHW�
VDPVWXQGHV�VLJQDOLVHUW�DW�QRNR�
YLOOH�EOL�JMRUW�PHG�ORNDOD�

+DXVWHQ�HWWHU�YDUW�NOXEENYHOGDQH�
KDOGQH�L�KRYXGK¡JGD�L�
JUHQGDKXVHW��PHGDQ�HLQ�
VWRUVWLOW�RSSXVVLQJ�IDQQ�VWDG�
L�NMHOODUORNDOD��$UEHLGHW�WRN�
RYHU�HLWW�nU��RJ�ORNDOH�HOGVMHOHU�
WRN�PHOORP�DQQD�L�EUXN�ÁHLUH�
QHWWHU�IRU�n�NRPPD�L�KDPQ��,�
PDL������YDUW�HLQ�Q\RSSXVVD�
JUHQGDKXVNMHOODU�QRN�HLQ�JRQJ�
YLVW�IUDP�IRU�E\JGHIRONHW��PHG�
EOnOLOOD�YHJJHU�RJ�JU¡QH�OLVWHU��RJ�
LNNMH�PLQVW�Q\WW�NM¡NHQ��WY�VWRYH�
RJ�WRDOHWW��²�(J�WUXU�GHW�YHUW�OLWW�
DQQOHLV�n�Jn�L�NOXEEHQ�QR��0\NMH�
NRVHOHJDUH��GHVVXWDQ�HU�GHW�PHLU�
n�JMHUD�Sn��VD�HLQ�Q¡JG�VW\UHOHLDU�
7RQH�/LQQ�+RYODQG�WLO�%¡POR�
Q\WW�L�K¡YH�RSQLQJD��)ULWLGVOHLDU�
/DUV�*U¡WHLGH�NDUDNWHULVHUWH�
ORNDOD�VRP�GHL�EHVWH�
IULWLGVNOXEEORNDOD�L�NRPPXQHQ��
²�'HW�HU�KHLOW�XWUXOHJ�n�VMn�NYD�
GHL�KDU�InWW�WLO�KHU�V¡U��'n�HJ�WRN�
GHQ�XSRSXO UH�DYJMHUGD�n�VWHQJMD�
NOXEEHQ�IRU�OLWW�RYHU�HLW�nU�VLGDQ��
KDGGH�HJ�DOGUL�WUXGG�GHW�VNXOOH�EOL�
Vn�ÁRWW��XWGMXSD�VLVWQHPQWH��

3URVMHNWOHLDU�5ROI �0DJQH�
/RGGHQ�DQVOR�DW�GHW�YDU�ODJW�QHG�
GXJQDGVDUEHLG�IRU�JRGW�RYHU�
��������NURQHU�L�ORNDOD��,�WLOOHJJ�
NRP�NRVWQDGHQH�WLO�NM¡NHQ��
WRDOHWW�RJ�JROYEHOHJJ�²�RJ�
YHUGLHQ�DY�JnYHU��²�(J�KXJVDU�DW�
.ULVWLDQ�(LGHVYLN�GRQHUWH�P¡EODU�
IUn�5LFD�0DULWLP�+RWHO��0H�IHNN�
Jn�Sn�HLW�ODJHU�YHG�6PHGDVXQGHW�L�
+DXJHVXQG�RJ�KHQWD�DNNXUDW�GHW�
PH�YLOOH��+HU�IDQQ�PH�PHOORP�

.MHOODXJ�*M¡YnJ��WLO�YHQVWUH��RJ�0DULW�+DQVHQ�YDU�IULYLOMXJH�YDNVHQOHLDUDU�Sn�
XQJGRPVNOXEEHQ�L�HL�nUUHNNMH��+HU�HU�GHL�Sn�MXODERUGHW�L�������

)RWR��1LOV�+HQQLQJ�9HVSHVWDG

*UHQGDKXVNMHOODUHQ�YDUW�SXVVD�RSS�L�������RJ�L�RNWREHU�NXQQH�GHL�Q\H�ORNDOD�WDNDVW�
L�EUXN��9HJJDQH�YDUW�NQDOO�UDXGH��PHG�VYDUWH�OLVWHU��)RWR�XWOnQW�DY�+LOOHVWYHLW�VNXOH

'HL�Q\H�ORNDOD�IHNN�EnGH�NM¡NHQ�RJ�WY�VWRYH��,�WLOOHJJ�IHNN�NOXEEHQ�JDPOH�
KRWHOOP¡EODU�L�JnYH��RJ�GHVVH�JDY�ORNDOD�HLW�VQHY�DY�QDWWNOXEENDUDNWHU��+HU�IUn�HLW�DY�
GHL�DOOHU�VLVWH�MXOHERUGD�I¡U�JUHQGDKXVHW�YDUW�ULYH��)RWR�XWOnQW�DY�/DQJHYnJ�7HQ�&OXE
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DQQD�IDVWPRQWHUWH�VLWMHJUXSSHU��
VOLNH�W\SLVNH�QDWWNOXEEP¡EODU��
IRUWHO��\YLQG�6 WKHU�0RQVHQ��
+DQ�YDU�HLQ�DY�PDQJH�VRP�GHOWRN�
Sn�GXJQDGHQ��5ROI �0DJQH�YDU�
VDPDQ�PHG�/HLI �5HLGDU�9HVSHVWDG�
KRYXGDUNLWHNWHQ�EDN�DUEHLGHW�

$UEHLGHW�E\UMD�WUDVV�L�DW�SODQDQH�
IRU�GHW�VRP�VNXOOH�EOL�/DQJHYnJ�
%\JGDWXQ��QR�YDU�NMHQWH��6W\UHW�
L�/DQJHYnJ�7HQ�&OXE�XWWU\NWH�
HLQ�YLVV�VNHSVLV�WLO�SODQDQH�L�
P¡WHUHIHUDWHW�IUn�����VHSWHPEHU�
������©GXJQDGHQ�VNDO�KDOGD�
IUDP�VM¡OY�RP�/DXULW]�(LGHVYLN�
YLO�������ULYD�KXVHW�RJ�E\JJMD�
NXOWXUKXV�NM¡SHVHQWHU�LQQDQ�
WR�nU���+DK��ª�KHLWHU�GHW�KHU��
�\YLQG�IRUWHO�IUn�GXJQDGVWLPDQH�
L�JUHQGDKXVNMHOODUHQ�DW�/DXULW]�
HQJDVMHUWH�VHJ�L�DUEHGHW��
²�©/DXULW]·Qª�YDU�LQQRP�RJ�VnJ�Sn�GHW�PH�JMRUGH��
+DQ�VD�DW�GHW�YDU�©YHO�QRNª��PHQ�DW�KXVHW�VNXOOH�ULYDVW�
RJ�DW�HLQ�VNXOOH�E\JJMD�QRNR�P\NMH�EHWUH�KHU��VPLOHU�
�\YLQG��+DQ�VWDGIHVWDU�DW�JUHQGDODJHW�OD�QHG�VWRUH�
SHQJHVXPPDU�L�KXVHW��WUDVV�L�DW�KXVHW�HWWHU�NYDUW�YLOOH�
EOL�ULYH��²�'HW�YDU�OLWW�L�GHW�EOn�QnU�KXVHW�VNXOOH�ULYDVW��
'HW�YDU�LNNMH�EHVWHPW�NRU�IRUW�GHW�YLOOH�VNMH��6n�PH�
EUXNWH�OLWW�SHQJDU�Sn�NMHOODUHQ��'HW�YDU�NDQVNMH�OLWW�
NRUWVLNWLJ�WHQNLQJ��PHQ�Vn�IHNN�GHL�Gn�JOHGH�DY�GHW��
DOOH�GHL�VRP�Q\WWD�NMHOODUHQ��VHLHU��\YLQG�

2JVn�GnYHUDQGH�YDNVHQOHLDU�L�NOXEEHQ��/LVEHWK�
6¡UYLN�7YHLW��HU�JODG�IRU�DW�QRNR�YDUW�JMRUW��²�'HW�
YDU�YHOGLJ�GnUOHJH�WLOK¡YH�L�NMHOODUHQ�Gn�PH�VWDUWD�RSS�
PHG�RSSXVVLQJD��'HW�NRP�NORDNNYDWQ�XW�L�JDQJHQ��
RJ�GHW�YDU�IRUIHUGHOJ�JUDSVH�GHU��(WWHU�NYDUW�VnJ�PH�
DW�GHW�LNNMH�YDU�JRGH�WLOK¡YH�IRU�XQJGRPPDQH�n�YHUD�
L��VHLHU�/LVEHWK�RP�EDNJUXQQHQ�IRU�RSSXVVLQJD��
²�0DQJH�YDU�PHG�RJ�MREED�IRU�n�In�VNLNN�Sn�
NMHOODUHQ��'HW�YDUW�YHOGLJ�EUD��IRUWHO�KR��7LGHOHJDUH�
KDGGH�NMHOODUHQ�WR�LQQJDQJDU��PHG�HL�G¡U�UHWW�LQQ�L�
VDOHQ�L�WLOOHJJ�WLO�KRYXGLQQJDQJHQ�WLO�GHQ�ODQJH��VPDOH�
NMHOODUHQ��1R�YDUW�VLVWQHPQGH�VWHQJW��RJ�GHW�YDUW�WY�
URP�L�GHQ�JDPOH�JDQJHQ��7RDOHWWD�YDUW�XWEHWUD��PHQV�
NM¡NHQHW�YDUW�SODVVHUW�L�GHW�WLGOHJDUH�PHNNHORNDOHW�
LQVW�L�JDQJHQ��+HU�YDUW�GHW�RJVn�P¡WHURP�

1\H�OHLDUDU�NMHP�RJ�JnU
2SS�JMHQQRP�nUD�KDU�PDQJH�YDNVHQOHLDUDU�YRUH�
LQQRP�/DQJHYnJ�7HQ�&OXE��2UJDQLVHULQJD�KDU�RJVn�
YDULHUW�QRNR��IUn�IDVWH�IULYLOMXJH�OHLDUDU�L�PDQJH�
nU��YLD�YDNWDQVYDU�Sn�RPJDQJ�PHOORP�IRUHOGUH�L�
E\JGD��WLO�O¡QD��NRPPXQDOW�WLOVHWWH�YDNVHQOHLDUDU��
3n�WDPSHQ�DY������KHUVND�GHW�HLQ�GHO�IUXVWUDVMRQ�
L�GHL�Gn�WUH�KDOYNRPPXQDOH�IULWLGVNOXEEDQH�
/DQJHYnJ�7HQ�&OXE��.OXEEHGXEEHQ�Sn�0RVWHU�RJ�
)\UNOXEEHQ�L�)ROGU¡\KDPQ��JUXQQD�EHPDQQLQJD�YHG�
NXOWXUNRQWRUHW��8QGHU�EXGVMHWWGHEDWWHQ�IRU������
VWHPWH�NRPPXQHVW\UHW�QHG�HLW�IUDPOHJJ�RP�n�WLOVHWMD�
HLQ�XQJGRPVDUEHLGDU�Sn�WYHUUIDJOHJ�EDVLV��²�$QVYDUHW�
IRU�HLW�JRGW�RSSYHNVWPLOM¡�IRU�ERUQ�RJ�XQJH�HU�
HLW�WYHUUHWDWOHJ�DQVYDU��'HL�WUH�IULWLGVNOXEEDQH�YL�
KDU�HU�YLNWLJH�L�GHW�I¡UHE\JJMDQGH�DUEHLGHW��RJ�HJ�
PHLQHU�GHW�HU�HL�QDXGO¡\VLQJ�RJ�OLWH�YHUGLJ�n�EUXNH�
VLYLODUEHLGDUDU�RJ�GHL�VRP�HU�L�DUEHLG�IRU�WU\JG�WLO�
GHWWH��VD�NXOWXUVHNUHW U�.QXW�0DUWHQV�HWWHUSn�WLO�
+DXJHVXQGV�$YLV��+DQ�XWGMXSD�VNHSVLVHQ��²�'HW�
HU�PLGOHUWLGLJH�O¡\VLQJDU��RJ�YL�YHLW�LNNMH�NYD�VODJV�
IRON�YL�InU��'HL�NDQ�KD�ORPPHQH�IXOOH�DY�PDULKXDQD�
RJVn��IRU�GHW�YL�YHLW��VD�KDQ�YLGDUH��RJ�PHLQWH�DW�GHQ�
VWRUH�GXJQDGVnQGD�RJ�LGHDOLVPHQ�L�NRPPXQHQ�PnWWH�
RSSPXQWUDVW�RJ�SOHLDVW�

/DLOD�2OVRQ��HLQ�DY�WUH�YDNVHQOHLDUDU�L�/DQJHYnJ�7HQ�
&OXE��VD�WLO�DYLVD�DW�KR�KDGGH�SODQDU�RP�n�JMH�VHJ�
HWWHU�IULYLOMXJ�LQQVDWV�L�IHP�nU��+R�NULWLVHUWH�NRQWDNWHQ�
PHG�RJ�RSSI¡OJLQJD�IUn�NXOWXUNRQWRUHW��RJ�YDU�

�\YLQG�6 WKHU�0RQVHQ�WRN�VHJ�DY�XQGHUKDOGQLQJD�Sn�MXOHERUGHW�L�������
%DN�IUn�YHQVWUH�'-�-HUPXQG�6NnU��. UU\�3HWWHUVHQ�RJ�-RKDQ�/LH��

)RWR��1LOV�+HQQLQJ�9HVSHVWDG
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VNHSWLVN�WLO�PLGOHUWLGLJH�O¡\VLQJDU�PHG�VLYLODUEHLGDUDU��
$UWLNNHOHQ�IRUWHO�HOOHV�DW����nU�JDPOH�(UOLQJ�/RGGHQ��
RJ�UHVWHQ�DY�VW\UHW�L�NOXEEHQ��KDGGH�VHQGW�HLW�EUHY�
WLO�NRPPXQHQ�RJ�EHGW�RP�HLQ�IDVW�NRQWDNW�VRP�
NXQQH�KMHOSD�GHL�PHG�n�In�L�JDQJ�LQWHUHVVDQWH�NXUV�RJ�
DNWLYLWHWDU��'DQV�RJ�ELOMDUG�YDUW�IRU�NMHGHOHJ�L�OHQJGD��
PHLQWH�VW\UHW��²�'HL�XQJH�YLO�JMHUQH�In�EHKDOGH�
NOXEEHQ��PHQ�GHW�Pn�YHUH�VNLNNHOHJH�WLOERG�RP�
DNWLYLWHWDU��+¡\UH�Sn�PXVLNN�NDQ�YL�MR�JMHUD�KHLPH��VD�
/RGGHQ�WLO�+DXJHVXQGV�$YLV��

.MHOODXJ�*M¡YnJ�RJ�0DULW�+DQVHQ�OHLD�NOXEEHQ�
JMHQQRP�VWRUH�GHODU�DY������WDOHW�RJ�HLW�VW\NNH�LQQ�
Sn������WDOHW��RJVn�HWWHU�DW�/DLOD�WUDNN�VHJ�XW��²�'HW�
YDU�6LJQH�VRP�VSXUGH�PHJ�RP�HJ�YLOOH�YHUD�PHG��
RJ�GHW�VD�HJ�MD�WLO��(J�YDU�PHG�HL�JRG�VWXQG�VDPDQ�
PHG�KR�RJ�2GG�(QJHQ��IRUWHO�0DULW��²�'HW�YDU�HL�
NMHPSHÀQ�WLG��RJ�HJ�Pn�VHLD�DW�XQJGRPPDQH�YDU�
NMHPSHÁRWWH��0H�YDU�JRGH�NRPSLVDU�PHG�GHL��RJ�GHW�
HU�Vn�VQnOW�n�WUHIID�GHL�LJMHQ�L�GDJ��0H�YDU�WR�JRQJHU�
Sn�6HOMHVWDG�Sn�HL�K\WWH�VRP�WLOK¡\UGH�LGUHWWVODJHW�L�
2GGD��'HW�YDU�NMHPSHNMHNNH�WXUDU��0H�NM¡UWH�EXVV��
RJ�IHNN�VNU\W�HWWHUSn�IRUGL�GHW�LNNMH�IDQWHV�HLW�SDSLU�
LJMHQ�L�EXVVHQ�HWWHU�RVV��6n�XQJGRPPDQH�RSSI¡UWH�
VHJ�HNVHPSODULVN��PLQQDVW�0DULW�L�GDJ��+R�KDGGH�
MREED�VDPDQ�PHG�.MHOODXJ�L�RYHU�WL�nU�Gn�EHJJH�WUDNN�
VHJ�XW�WLGOHJ�Sn������WDOHW�

²�(J�KDU�DOOWLG�OLNW�n�YHUD�EODQW�IRON��RJ�HU�JODG�L�IRON��
'HUIRU�YDUW�HJ�PHG��2J�GHW�YDUW�EHUUH�NMHNNDUH�RJ�
NMHNNDUH��(J�VWRUNRVWH�PHJ��RJ�HJ�KDU�Vn�PDQJH�
JRGH�PLQQHU�IUn�GHVVH�nUD��0H�I¡OJGH�WUDVV�DOW�
XQJGRPPDQH�L�ÁHLUH�nU��0H�ODJD�UXVVDIUXNRVW�WLO�
RUDQVMHUXVVHQ��RJVn��'HQ�DQGUH�JRQJHQ�HJ�YDU�PHG��
E\UMD�.MHOODXJ�RJ�HJ�n�ODJD�PDW�NORNND����QDWW�WLO�����
PDL��6n�NRP�XQJGRPPDQH�WLO�JUHQGDKXVHW�Gn�GHL�
NRP�KHLP�IUn�cUHLGGDOHQ�HOOHU�3ODWWLQJHQ��(LQ�JRQJ�
WUXU�HJ�GHW�YDU����XQJGRPPDU�KHU��6n�JMHNN�PH�KHLP�
L�nWWHWLGD�Sn�PRUJRQHQ��S\QWD�RVV�RJ�JMHNN�L�WRJ��'HW�
YDU�JLYDQGH�QHWWHU��PHQ�PH�YDU�WU¡WWH�Gn�PH�NRP�
KHLP��VPLOHU�0DULW�

/LVEHWK�6¡UYLN�7YHLW�YDU�Vn�OHLDU�L�UXQGW�ÀUH�nU��
2JVn�KR�KDU�JRGH�PLQQH�IUn�WLGD��²�0DQJH�DY�
XQJGRPPDQH�HJ�SUHLND�PHG�Sn�XQJGRPVNOXEEHQ��
SUHLNDU�HJ�IUDPOHLV�PHG�QnU�HJ�P¡WHU�GHL��(J�IHNN�
HLW�JRGW�WLOK¡YH�WLO�GHL��RJ�GHW�KDU�YRUH�NMHNW�n�VMn�GHL�
YHNVD�RSS��VPLOHU�/LVEHWK��,�GDJ�HU�GHW�+HOJD�$JD�
*O UXP�RJ�,QJHU�/LVH�+RYODQG�VRP�HU�YDNVHQOHLDUDU�
Sn�/DQJHYnJ�7HQ�&OXE��'HL�HU�WLOVHWWH�L�%¡POR�
NRPPXQH��RJ�NOXEEHQ�HU�L�GDJ�KHLONRPPXQDO��%HJJH�

E\UMD�L�������VDPH�nUHW�VRP�(OLVDEHWK�.QXGVHQ�
YDUW�IULWLGVOHLDU�L�%¡POR�NRPPXQH�RJ�PHOORP�DQQD�
IHNN�DQVYDUHW�IRU�IULWLGVNOXEEDQH��0DQJH�KXJVDU�
HLW�VWRUW�HQJDVMHPHQW�EODQW�GHL�XQJH�Gn�GHW�I¡U�
MXO�L������YDU�VQDNN�RP�n�WD�YHNN�VWLOOLQJD�VRP�
IULWLGVOHLDU��8QJGRPPDU�IUn�V¡UH�%¡POR�P¡WWH�IUDP�
L�NRPPXQHVW\UHW�PHG�XQGHUVNULIWVOLVWHU�RJ�VWRUH�
SODNDWDU��5XQGW�������XQJGRPPDU�EUXNWH�NOXEEHQ�
IDVW�Sn�GHQQH�WLGD��(OLVDEHWK�KDOGW�IUDP��PHQ�
VWLOOLQJD�KHQQDU�KDU�HQGUD�VHJ�P\NMH�RSS�JMHQQRP�
nUD��RJ�KHLWHU�QR�UnGJMHYDU�IRU�NXOWXU�RJ�LGUHWW��
²�$QVYDUHW�IRU�XQJGRPVNOXEEHQ�OLJJ�IUDPOHLV�KRV�
PHJ��Vn�GHW�KDU�LNNMH�HQGUD�VHJ��'HW�HU�LPLGOHUWLG�
EHUUH�XQJGRPVNOXEE�DWW�Sn�/DQJHYnJ��.OXEEDQH�Sn�
%UHPQHV�RJ�0RVWHU�HU�GHVVYHUUH�ODJGH�QHG��Gn�GHW�
YDU�OLWHQ�LQWHUHVVH�RJ�GnUOHJ�EHV¡N�Sn�GHVVH��IRUWHO�
(OLVDEHWK��)ULWLGVNOXEEHQ�Sn�%UHPQHV�KHLWWH�+LJUHQ��
2JVn�5XEEHVWDGQHVHW�KDGGH�HL�WLG�HLQ�IULWLGVNOXEE��
RJ�GHQQH�KDGGH�QDPQHW�6YDPSHQ�

+HOJD�V\QHV�GHW�HU�VY UW�JMHYDQGH�n�KD�
YDNVHQDQVYDUHW�Sn�/DQJHYnJ�7HQ�&OXE��²�(J�KDU�
YRUH�PHG�L����nU��(J�VW\UHU�VWnNHW��RJ�KDQGODU�LQQ�
YDUHU�RJ�VOLNW��VHLHU�KR��²'HW�HU�JUnGLJ�YLNWLJ�DW�GHW�
HU�YDNVHQSHUVRQDU�KHU��'HWWH�HU�HLQ�SODVV�VRP�HU�
XQJGRPPDQH�VLQ�SODVV��RJ�EHUUH�GHLUD��2J�WLO�RVV�
NMHP�XQJGRPPDQH�PHG�DOOH�VODJV�VS¡UVPnO��0H�KDU�
WHLHSOLNW��RJ�GHWWH�HU�HLQ�WU\JJ�SODVV�IRU�GHL��VHLHU�
+HOJD��+R�E\UMD�VRP�YDNVHQOHLDU�PHGDQ�NOXEEHQ�
KHOGW�WLO�L�JUHQGDKXVHW��6n�Á\WWD�NOXEEHQ�LQQ�L�
PLGOHUWLGLJH�ORNDOH�L�%¡POR�,GUHWWVODJ�VLWW�NOXEEKXV�
Sn�LGUHWWVEDQHQ�PHGDQ�/DQJHYnJ�%\JGDWXQ�YDUW�
E\JG��1R�KDU�NOXEEHQ�HLJQH�ORNDOH�L�E\JGDWXQHW��VRP�
L�PRWVHWQDG�WLO�ORNDOD�L�JUHQGDKXVHW�LNNMH�YHUW�Q\WWD�
DY�QRNRQ�DQGUH��'HWWH�HU�YLNWLJ��PHLQHU�+HOJD��VRP�
VM¡OY�GHOWRN�L�HL�UHNNMH�P¡WHU�L�SODQOHJJLQJVIDVHQ�DY�
E\JGDWXQHW�

²�0H�KDU�RSH�NYDU�RQVGDJ��RJ�L�WLOOHJJ�HLQ�IUHGDJ�L�
PnQDGHQ��'HW�HU�PHOORP����RJ����SHUVRQDU�VRP�
HU�LQQRP��RJ�GHW�HU�NMHPSHEUD��W\NNMHU�+HOJD��6RP�
WLGOHJDUH�VWnU�XOLNH�VSHO�VHQWUDOW�Sn�NOXEENYHOGDQH��
'HW�HU�SRSXO UW�PHG�ELOMDUG��NRUW�RJ�3OD\VWDWLRQ�
PHG�SURVMHNWRU�Sn�HLQ�VWRU�YHJJ��(OOHV�JnU�GHW�L�EUXV��
SL]]D��VQRS�RJ�SUHLN��/DQJHYnJ�7HQ�&OXE�KDU�RJVn�
L�SHULRGDU�DUUDQJHUW�RSQH�NYHOGDU�IRU�GHL�XQGHU�
NOXEEDOGHU��'HWWH�KDU�YRUH�HLW�SRSXO UW�WLOERG��
RSSO\VHU�+HOJD�
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9LNWLJ�U¡\QVOH�YLGDUH
(L�UHNNMH�XQJGRPPDU�IUn�V¡UH�%¡POR�KDU�InWW�VLWW�
I¡UVWH�P¡WH�PHG�VW\UHYHUY��OHLLQJ�RJ�DGPLQLVWUDVMRQ�
JMHQQRP�/DQJHYnJ�7HQ�&OXE��'HW�NRUUHNWH�WDOHW�
YLO�HLQ�WUXOHJ�DOGUL�ÀQQD��0HQ�HLQ�JMHQQRPJDQJ�DY�
VW\UHUHIHUDWD�IUn�KDXVWHQ������WLO�YnUHQ������YLVHU�DW�
LDOOIDOO����ORNDOH�XQJGRPPDU�KDU�KDWW�HLW�VW\UHYHUY�
L�GHQQH�nWWHnUVSHULRGHQ��)OHLUH�DY�GHVVH�KDU�RJVn�
SU¡YG�VHJ�VRP�GLVNMRFNH\��'-��HOOHU�L�NM¡NHQJUXSSD��
0HOORP�SHUVRQDQH�VRP�GXNNDU�RSS�ÁHLUH�JRQJHU�HU�
�\YLQG�6 WKHU�0RQVHQ��VRP�HWWHU�VW\UHOHLDUYHUYHW�
VLWW�L�XQJGRPVNOXEEHQ�YDUW�EnGH�OHLDU�L�JUHQGDODJHW��
UXVVDSUHVLGHQW�RJ�ORNDOSROLWLNDU�L�%¡POR�L�HLQ�
SHULRGH��²�(J�KDU�DOOWLG�KDWW�O\VW�WLO�n�HQJDVMHUD�PHJ��
RJ�HJ�V\QWHV�GHW�YDU�NMHNW�n�Jn�Sn�XQJGRPVNOXEEHQ��
(J�YDU�VLNNHUW�HLQ�OHLDUW\SH�L�GHQ�WLGD��0HQ�HJ�I¡OHU�
LNNMH�DW�OHLDUUROOHQH�Sn�XQJGRPVNOXEEHQ�KDU�SUHJD�
PHJ�YLGDUH�L�OLYHW��PHLQHU��\YLQG��+DQ�LQQU¡PPHU�
VDPVWXQGHV�DW�KDQ�IHNN�HLQ�VROLG�DWWHVW�PHG�VHJ�IUn�
GnYHUDQGH�IULWLGVOHLDU�-RKDQQH�.ULVWLDQVHQ��L�WLOOHJJ�
WLO�NXUVSURY�IUn�HLW�OHLDUNXUV�IRU�XQJGRP��'HVVH�YDU�
JUHLH�n�OHJJMD�YHG�MREEV¡NQDGHU�L�nUD�HWWHU��$QGUH�
WLQJ�KDU�OLNHYHO�YRUH�YLNWLJDUH�EDOODVW�n�KD�PHG�VHJ�
YLGDUH�L�OLYHW��²�8QJGRPVNOXEEHQ�KDU�VNDSW�IHOOHV�
PLQQH�RJ�HLQ�IHOOHV�LGHQWLWHW�KRV�HLQ�KHLO�JHQHUDVMRQ��

'HWWH�EOLU�HJ�PHLU�RJ�PHLU�RSSWDWW�DY�HWWHU�VRP�nUD�
JnU��VHLHU��\YLQG�

2JVn�0DUWLQ�6LJXUG�+ROPH��VRP�YDU�PHG�IUn�
I¡UVWH�GDJ��URVDU�WLOERGHW�/DQJHYnJ�7HQ�&OXE�JD�
GHQ�RSSYHNVDQGH�VOHNW�Sn�V¡UH�%¡POR�IUn�KDXVWHQ�
������²�'HW�HU�NODUW�DW�PDQJH�VnJ�Sn�HLW�VOLNW�WLOERG�
VRP�YHOGLJ�EUD��0H�IHNN�JMHUD�WLQJ�PH�YDU�RSSWDWW�
DY��VNUXGGH�Sn�PRSHGDU�RJ�VW\UWH�Sn�L�NMHOODUHQ�Sn�
JDPOHVNXOHQ��(J�KXJVDU�RJVn�DW�PH�E\JGH�OLWW�RP�
L�NMHOODUHQ��0H�UHLY�QHG�QRNUH�YHJJDU��RJ�VHWWH�RSS�
Q\H��'HWWH�IUHPPD�VDPKDOGHW�PHOORP�HOHYDQH�Sn�
XQJGRPVVNXOHQ��VRP�IHNN�O¡\VD�RSSJnYHU�L�ODJ��
RSSVXPPHUHU�0DUWLQ�6LJXUG�

6LVVHO�*XOOLNVHQ�'DJVODQG�VOnU�IDVW�DW�
XQJGRPVNOXEEHQ�KDU�SUHJD�HLW�SDU�JHQHUDVMRQDU��Vn�
ODQJW��²�.OXEEHQ�KDU�EHW\GG�P\NMH��RJ�GHQ�EHW\U�
P\NMH�IUDPOHLV�GHQ�GDJ�L�GDJ��'HW�HU�YHOGLJ�JUHLW�n�
KD�HLQ�VOLN�SODVV�n�SUHLND�RJ�VSHOD�RJ�WUHIID�DQGUH��
XWDQ�DW�GHW�NUHYVW�DW�GX�VNDO�NXQQD�QRNR��(U�GX�
PHG�L�VN\WWDUODJHW�HOOHU�LGUHWWVODJHW��HU�GHW�KHLOH�
WLGD�NRQNXUUDQVDU�VRP�JMHOG��'HW�HU�GHW�LNNMH�KHU��
8QJGRPVNOXEEHQ�HU�QRN�NRPPHQ�IRU�n�EOL��IDVWVOnU�
KR�

'n�%\JGDWXQHW�VWR�NODUW��IHNN�XQJGRPVNOXEEHQ�HLJQH�ORNDOH�PRW�6RNNDP\Un��+HU�KDU�/DQJHYnJ�7HQ�&OXE�KDOGH�WLO�L�VQDUW�
QL�nU��+HOJD�$JD�*O UXP�KDU�YRUH�YDNVHQOHLDU�VLGDQ�������PHGDQ�GHW�©OnQWHª�YHJVNLOWHW�KDU�YRUH�IDVW�LQYHQWDU�L�NOXEEHQ�

LDOOIDOO�KDOYSDUWHQ�DY�GHL����nUD�GHQ�KDU�HNVLVWHUW��)RWR��%�(�9LND
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%HUWKD�6RÀH�9ROG��EHWUH�NMHQW�
VRP�µ%HUWn�Sn�9nGHOµ��YDUW�I¡GG�
�����������Sn�9ROG��)RUHOGUD�
KHQQDU�YDU�0DWKLOGH�RJ�5DVPXV�
9ROG��RJ�%HUWKD�YDNV�RSS�VRP�
HOGVW�L�HLQ�V\VNHQÁRNN�Sn�VMX��
%DUQGRPVKHLPHQ�KHQQDU�KDU�
WLO�Q\OHJ�YRUH�EXVWDGHQ�WLO�EURU�
WLO�%HUWKD��6LJXUG�9ROG�RJ�NRQD�
+HOHQH��

)Un�QDERJDUGHQ�Sn�9ROG�IDQQ�
KR�VLQ�OLYVOHGVDJDU��$OIUHG�9ROG��
I��������+DQ�YDU�VRQ�DY�*\ULQH�
RJ�$QGHUV�9ROG��%HUWKD�RJ�
$OIUHG�JLIWD�VHJ�RJ�Á\WWD�LQQ�L�
EDUQGRPVKHLPHQ�KDQV��)¡U�%HUWKD�
YDU����nU��IHNN�GHL�GHW�I\UVWH�DY�WLO�
VDPDQ����EDUQ��(WWHU�GHW�JMHNN�GHW�
VODJ�L�VODJ��PHG�KDOYDQQD�nU�PHOORP�
DOOH�GHL����EDUQD��

'n�%HUWKD�RJ�$OIUHG�Á\WWD�LQQ�L�KHLPHQ��Á\WWD�
IRUHOGUD�WLO�$OIUHG�RJ�GRWWHUD�GHLUD�3HWUD�RSS�Sn�
ORIWHW��,�WLOOHJJ�EXGGH�$OPD��VRP�YDU�Sn�µSOHLHKHLPµ�
KRV�IDPLOLHQ��VDPDQ�PHG�GHL��%XWLOY UHOVHQ�Sn�ORIWHW�
VNXOOH�YHUH�PLGOHUWLGLJ��Gn�$QGHUV�KDOGW�Sn�n�E\JJMH�
HLW�Q\WW�KXV�YHG�VLGDQ�DY�GHW�JDPOH��6OLN�JMHNN�GHW�
LNNMH�IRU�$QGHUV�VLQ�GHO��+DQ�G¡\GGH�L������I¡U�
KXVHW�VWR�IHUGLJ��'HUPHG�EOHL�*\ULQH��3HWUD�RJ�$OPD�
EXDQGH�Sn�ORIWHW�OHQJHU�HQQ�WHQNW��(WWHU�NYDUW�Á\WWD�
3HWUD�ERUW�L�Q\H�KXVHW��PHGDQ�*\ULQH�EOHL�YHUDQGH�L�
JDPOHKXVHW�

$OIUHG�KDGGH�MREE�VRP�ÀVNDU�Sn�YLQWHUKDOYnUHW�RJ�
VRP�VQLNNHU�VRPPDUKDOYnUHW��+DQ�YDU��VDPDQ�PHG�
$UQH�'HQFNHU�RJ�,QJPDU�1LOVVHQ��EODQW�GHL�VRP�
E\JGH�EHGHKXVHW�Sn�/DQJHYnJ��9LQWHUVWLG�NXQQH�
$OIUHG�YHUH�ERUWH�IUn�IDPLOLHQ�RSSWLO�WR�PnQDGHU��
'HUPHG�IDOO�PHVWHSDUWHQ�DY�DQVYDUHW�IRU�KHLPHQ�Sn�
%HUWKD��+R�EOLU�KXJVD�VRP�HLW�DUEHLGV�NYLQQIRON�VRP�
MREED�IUn�WLGOHJ�Sn�PRUJRQHQ�WLO�VHLQW�Sn�NYHOGHQ��
/LYHW�YDU�QRN�WLO�WLGHU�KDUGW��'HW�YDU�OLWH�SHQJDU��
P\NMH�DUEHLG�RJ�PDQJH�PXQQDU�n�PHWWH��,�WLOOHJJ�WLO�
KHLPHQ��KDGGH�KR�DQVYDU�IRU�JDUGVGULIWD��'HU�YDU�GHW�

%HUWKD�6RÀH�9ROG
$Y�(OOHQ�9ROG

$OIUHG�RJ�%HUWKD�9ROG��)RWR�IUn�$UQH�9ROG

)RUHOGUD�WLO�%HUWKD��0DWKLOGH�(OOLQJVGDWWHU�9ROG�I��������RJ�
5DVPXV�%HUWLOVHQ�9ROG�I��������)RWR�IUn�/DUV�,QJH�9HVWYLN
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N\U��KHVW��VDXHU��K¡QV�RJ�JULV�VRP�NUDYGH�VLWW�GDJOHJH�
VWHOO��%DUQD�PnWWH�WLGOHJ�Q\WWDVW�WLO�DUEHLGVNUDIW�IRU�
n�NODUH�n�KDOGH�KMXOD�L�JDQJ��.YHOGDQH�EOHL�Q\WWD�WLO�n�
WYLQQH�JDUQ�L�GHQ�OLWOH�VWRYD��

.YDU�YnU��IUn�PDL�WLO�DXJXVW��EOHL�N\UQH�VHWW�WLO�
VRPPDUEHLWH�L�9RGODPDUND��QRUG�YHG�/¡YHJDSHW��
+HU�IHNN�GHL�EHLWH�IULWW��RJ�VOLN�NXQQH�HLQ�VSDUH�Sn�
GHW�VnUW�WUHQJWH�YLQWHUI{UHW��0M¡ONHUXWD�IRU�%HUWKD�RJ�
QDERNRQHQH�EOHL�ODQJ��.YDU�PRUJRQ�RJ�NYHOG�JMHNN�
GHL�Sn�µ6W¡OHQµ�IRU�n�PM¡ONH��7LOEDNH�KDGGH�GHL�PHG�
VHJ�VY UH�PM¡ONHVSDQQ�Sn�FD����OLWHU��5XWK�WRN�WLGOHJ�
GHO�L�GHWWH�DUEHLGHW�VDPDQ�PHG�QDERMHQWHU��7UDVV�L�
ODQJH�JnWXUDU�PHG�WXQJW�n�EHUH��KXJVDU�5XWK�GHWWH�
VRP�µJUnGLJ�NMHNW�RJ�VRVLDOWµ��

+XVHW�Sn�KDXJHQ��UHWW�RYHU�EHGHKXVHW��KDGGH�ÁRWW�
XWVLNW�XWRYHU�%¡PODIMRUGHQ��'HUIRU�OnJ�GHW�VWUDWHJLVN�
WLO�XQGHU�NULJVnUD��RJ�W\VNH�VROGDWDU�VnJ�UDVNW�HLW�
SRWHQVLDOH�L�KXVHW��+HU�NXQQH�GHL�KD�IUL�VLNW�XWRYHU�
KHLOH�YnJHQ��RJ�ORIWHW�EOHL�GHUPHG�RNNXSHUW�DY�
W\VNH�VROGDWDU��'HOHU�DY�KHLPHQ�VNXOOH�QR�EUXNDVW�
WLO�XWNLNVSRVW��'¡JQHW�Sn�WDPS�YDU�GHW�QR�VROGDWDU�
VRP�WUDPSD�LQQ�L�KHLPHQ�IRU�n�Jn�YDNWHU��'HWWH�
VNDSWH�QRN�HLQ�XWU\JJ�DWPRVI UH�IRU�IDPLOLHQ�RJ�
GHL���EDUQD��%HUWKD�WRN�OLNHYHO�LPRW�VROGDWDQH�PHG�
RPVRUJ�RJ�PHGPHQQHVNHOHJ�NM UOHLN��+R�YDUWD�GHL�
RSS�RJ�VSUHLGGH�UXQGW�VHJ�PHG�VLQH�YDUPH�VPLO��6OLN�

YDUW�KR�Sn�JRGIRW�PHG�VROGDWDQH��RJ�OLYHW�L�KHLPHQ�
JMHNN�VLQ�YDQWH�JDQJ��)UDPOHLV�EXGGH�%HVWn�Sn�ORIWHW��
RJ�KDGGH�NM¡NHQNURNHQ�VLQ�DWWPHG�YDNWSRVWHQ�GHLUD��
5XWK�KXJVDU�%HVWn�XWWDOD�DW�µQHL��GHL�HU�HJ�LNNMH�P\NMH�
UHGG��'HL�HU�Vn�VQLOOH�DW�µ

+XVHW�Sn�9ROG�KDU�L�ODQJH�WLGHU�YRUH�VNHLYW��(LQ�
NXQQH�W\GHOHJ�VMn�LQQH�L�VWRYD�DW�JROYHW�KHOWH�
QHGRYHU��cUVDND�WLO�GHWWH��YDU�HLW�NXOHO\Q�VRP�SDVVHUWH�
JMHQQRP�KXVHW��.XOD�NRP�LQQ�RSSH�L�NM¡NHQNURNHQ�
WLO�%HVWn��I\OJGH�WUDSSD�QHGRYHU��I¡U�GHQ�JMHNN�
JMHQQRP�NM¡NNHQHW��LQQ�VWRYD�RJ�XW�L�NMHOODUHQ��
3n�YHJ�JMHQQRP�KXVHW��WRN�GHQ�PHG�VHJ�HLQH�
VWRYHWHSSH��'HWWH�EOHL�VHLQDUH�IXQQHW�DWW�QHGH�YHG�
EHGHKXVHW��,�GDJ�VWnU�LNNMH�KXVHW�OHQJHU��GHW�EOHL�ULYH�L�
������0DUWLQ�9ROG��HLQ�DY�V¡QHQH��KDU�E\JW�HLW�Q\WW�Sn�
GHQQH�WRPWD�

%HUWKD�RSSOHYGH�L�OLYHW�VLWW�n�RYHUOHYH���DY�EDUQD�VLQH�
G¡GVIDOO��'HVVH�XPHQQHVNHOHJH�HUIDULQJDQH�I¡UWH�WLO�
DW�KR�EDU�Sn�PHLU�VRUJ�RJ�VDNQ�HQQ�GHW�HU�PRJHOHJ�
n�I¡UHVWLOOH�VHJ��(WWHU�GHQ�I\UVWHI¡GGH��5XWK��L�GDJ�
+RYODQG���I������������IHNN�KR�L������HLQ�JXW��$QGHUV��
+DQ�IHNN�EUHQQDQGH�YDWQ�RYHU�VHJ�RJ�G¡\GGH����nU�
JDPDO��,������IHNN�KR�HLQ�WLO�JXW�VRP�GHL�zJ�NDOOD�
$QGHUV��+DQ�G¡\GGH�DY�OXQJHEHWHQQHOVH��KDQ�EOHL�
zJ�EHUUH���nU�JDPPDO��'HUHWWHU�IHNN�GHL�$OLFH��L�GDJ�
3HWWHUVHQ���I������������

*DUGVKXVHW�Sn�9ROG��)RWR�IUn�$UQH�9ROG
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,������IHNN�GHL�5HLQHUW��+DQ�EOHL����nU�JDPDO��
+DQ�YDU�V\NODQGH�Sn�YHJ�WLO�6ROOLD�IRU�n�P¡WH�EnWHQ�
%¡PPHO¡\��VRP�YDU�Sn�YHJ�LQQ�WLO�ODQGV��'HU�RP�
ERUG�MREED�EURUHQ�0DUWLQ��RJ�5HLQHUW�VNXOOH�P¡WH�
RSS�Sn�NDLHQ�IRU�n�WD�LPRW�KDQ��6n�ODQJW�NRP�KDQ�
DOGUL��3n�YHJHQ�SDVVHUWH�5HLQHUW�%HWW\�2OVRQ��+DQ�
KDGGH�VPLOW�Vn�ÀQW�WLO�KHQQH�L�GHW�KDQ�SDVVHUWH��
'HUHWWHU�K¡\UGH�KR�DW�KDQ�IDOO��'n�KR�NRP�ERUW�WLO�
KDQ��YDU�KDQ�G¡G��/LWW�OHQJUH�EDN�NRP�OLOOHEURUHQ��
$UQH�����nU�JDPPDO��+DQ�VNXOOH�zJ�WLO�6ROOLD�IRU�n�
\QVNMH�0DUWLQ�YHONRPPHQ�KHLP��RJ�VSUDQJ�HLW�VW\NNH�
EDN�5HLQHUW��$UQH�IRUWHO�L�GDJ�DW�GHQQH�RSSOHYLQJD�
VLW�VWHUNW�L�PLQQHW��.RQWUDVWHQ�PHOORP�OLY�RJ�G¡G�
YDU�VWRU��0LQQHW�RP�EURUHQ�L�OHYDQGH�OLYH�GHU�KDQ�L�
GHQ�HLQH�DXJQHEOLQNHQ�IHU�JODG�RJ�IRUYHQWQLQJVIXOO�
DY�JDUGH�Sn�V\NNHO�RJ�L�QHVWH�DXJQHEOLQN�OLJJ�G¡G�Sn�
YHJHQ�

'HQ����������EOLU�$UWKXU�I¡GG��+DQ�JLIWD�VHJ�PHG�
2GGQ\�/DUVHQ�IUn�/HND��RJ�GHL�IHNN�WR�MHQWHU��$QQH�
%ULWW��L�GDJ�9HVWYLN��RJ�5DQGL��L�GDJ�$XVWQHEHUJ��
EXVDWW�Sn�9HD��.DUP¡\���$UWKXU�DUEHLGGH�RP�ERUG�
Sn�%HWHOVNLSHW�µ(OLHVHUµ�RJ�HLQ�NYHOG�JMHNN�KDQ�IRU�n�
SRVWD�EUHY�WLO�NRQD�RJ�VPnMHQWHQH��%UHYHW�NRP�KHLP��
GHW�JMRUGH�DOGUL�$UWKXU��+DQ�EOHL�IXQQHQ�XWDQIRU�
OXJDUG¡UD�VL��'¡G��0LQVWHMHQWD�YDU���nU��GHQ�HOGVWH�
QHVWHQ���nU�

-RKDQ�EOHL�I¡GG�GHQ�����������+DQ�
JLIWD�VHJ�PHG�$XG�)DJHUYLN��,�GDJ�
OHYHU�LNNMH�-RKDQ��+DQ�G¡\GGH�
SOXWVHOHJ�L������

*XULQH��I¡GG�����������JLIWD�VHJ�
PHG�.ULVWLDQ�'DJVODQG�RJ�IHNN�
EDUQD�(YHO\Q��L�GDJ�9HVSHVWDG���
.MHOO�*XQQDU��$OI �.nUH��7RPP\�
RJ�'DJQ\�%HDWH��*XULQH�EOHL����nU��
(LQ�GDJ�YDU�KR�XWH�IRU�n�URSH�EDUQD�
LQQ��'HL�YDU�L�µKDXJDQHµ�RJ�OHNWH��
RJ�Gn�KR�JMHNN�GHL�L�P¡WH��GDWW�KR�
RP�Sn�VWLHQ��%DUQD�IDQQ�KHQQH��+R�
OpW�HWWHU�VHJ�IHP�EDUQ��L�DOGHUHQ���WLO�
���nU��

0DUWLQ�EOHL�I¡GG�����������I¡U�
%M¡UJ��L�GDJ�)DJHUYLN��EXVHWW�Sn�
9nJH��NRP�WLO�YHUGD�����������

'HUHWWHU�NRP�$UQH��I¡GG�����������

$OIUHG�9ROG��)RWR�IUn�$UQH�9ROG

0DWKLOGH�RJ�5DVPXV�9ROG�PHG�IHP�DY�EDUQD��)�Y��(OOLQJ�9ROG��6LJXUG�9ROG��
0DOHQH�9ROG��3HGHUVHQ���0DUJLW�9ROG��%HUWKD�9ROG��)RWR�IUn�$UQH�9ROG�
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5ROI �%MDUQH�EOHL�I¡GG�L�������
+DQ�EOHL����nU�JDPPDO��(LQ�GDJ�
Sn�VNXOHQ��L�HLQH�IULPLQXWWHW��PHG�
PDQJH�HOHYDU�L�XOLNH�DOGUDU�VRP�
YLWQH��GDWW�KDQ�G¡G�RP�
%HUQW�EOHL�I¡GG�����������+DQ�
G¡\GGH�EUnWW�L�������
0LQVWHMHQWD��GHW�IMRUWDQGH�EDUQHW��
G¡\GGH�UHWW�HWWHU�I¡GVHOHQ��+R�
KDGGH�QDYOHVWUHQJHQ�WYLQQD�
UXQGW�KDOVHQ��-RUGPRUD�L�
E\JGD��µ)UX�-RQDVHQµ��VNM¡QWH�
XQGHUYHJV�L�I¡GVHOHQ�DW�QRNR�
YDU�JDOH�RJ�VHQGH�%HUWKD�WLO�
VMXNHKXVHW�L�+DXJHVXQG��+R�IRU�
DY�JDUGH�PHG�IHUMD�IUn�.nVn�RJ�
EXVV�IUn�%XDYnJ��+R�I¡GGH�MHQWD�
Sn�VMXNHKXVHW��%HUWKD�KDU�XWWDOW�
L�HWWHUWLG�DW�µGHW�JMHNN�Vn�WXWOHWH�
PHG�SOHLDUDQH�Sn�VMXNHKXVHW�DW�
MHQWD�G¡\GGH�WLO�VOXWWµ��VLWDW�5XWK�
+RYODQG��

,������PLVWD�KR�PDQQHQ��
+DQ�EOHL����nU��%HUWKD�YDU�Gn�
���nU��'HW�VDPH�nUHW�VRP�KR�
PLVWD�PDQQHQ��PLVWD�KR�{J�
PRUD�VL��HLQH�EURUHQ�VLQ��RJ�
EHVWHYHQQLQQD��µ/DYnµ��VRP�
EXGGH�L�QDERKXVHW�µ/DYDVWRYDµ�

9L�NDQ�VS¡UMD�RVV�NRUOHLV�GHW�HU�
PRJHOHJ�n�RYHUOHYH�DOOH�GHVVH�
G¡GVIDOOD��$QJVWHQ�IRU�NYD�WLG�GHW�
QHVWH�YLO�LQQWUHIIH��Pn�KD�YRUH�
VNUHPPDQGH��5HGQLQJD�KHQQDU�
YDU�NDQVNMH�GHQ�VWHUNH�JXGVWUXD��
+R�KDGGH�HLQ�LQGUH�YLVVKHLW�RP�
DW�GHL�YDU�KHLPH�L�KLPPHOHQ��
+R�IRUWDOWH�VM¡OY�RP�ÁHLUH�V\Q�
KR�IHNN��GHU�KR�VnJ�EDUQD�VLQH�L�
NYLWNOHGGH�NMRUWODU��'HWWH�EDU�KR�
PHG�VHJ��RJ�GHW�JDY�KHQQH�IUHG�
JMHQQRP�NYDUGDJHQ��

%HUWKD�YDU�L�PDQJH�nU�HQJDVMHUW�
L�NULVWHQW�IRUHLQLQJVDUEHLG��
+R�VWDUWD��VDPDQ�PHG�
V\VWHUD�0DOHQH��EnGH�JXWH��
RJ�MHQWHIRUHLQLQJ��0DQJH�DY�
EDUQHEDUQD�YDU�PHG�L�GHVVH��

%DN��I�Y��5HLQHUW��5XWK��$UWKXU��-RKDQ
)UDPPH�I�Y���%M¡UJ��*XULQH��$UQH��0DUWLQ��)RWR�IUn�$UQH�9ROG

%DN�I�Y���$UQH�9ROG��%M¡UJ�9ROG��0DUWLQ�9ROG
)UDPPH�I�Y���(LQDU�3HGHUVHQ��5ROI �%MDUQH�9ROG��%HUQW�9ROG��)RWR�IUn�$UQH�9ROG
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GHULEODQW�PHJ��+HU�IHNN�EDUQ�RJ�XQJGRP�K¡\UH�
%LEHOIRUWHOMLQJDU��YL�IHNN�PDW��YL�JMRUGH�KDQGDUEHLG�
RJ�DYVOXWWD�PHG�XWORGGLQJ�RJ�µ)DGHU�9nUµ��

'HW�EOHL�RSSGDJD�HLQ�DOYRUOHJ�KMDUWHIHLO�L�IDPLOLHQ�
VRP�IRUnUVDND�DOOH�GHVVH�SOXWVHOHJH�G¡GVIDOOD��
+HOGLJYLV�IHNN�HLQ�HWWHU�NYDUW�NDUWODJW��IRU�Vn�n�JL�
PHGLVLQVN�KMHOS�RJ�RSSI\OJLQJ�WLO�GHL�HWWHUOHYDQGH��
,������IDWWD�HLQ�OHJH�Sn�+DXNHODQG�LQWHUHVVH�IRU�
IDPLOLHQ�PHG�DOOH�WLOIHOOD��+DQ�YLOOH�EUXNH�IDPLOLHQ�
VRP�IRUVNLQJVSURVMHNW��VLGDQ�GHW�YDU�Vn�PDQJH�WLOIHOOH�
L�VDPH�IDPLOLHQ��3n�GHQ�PnWHQ�KDU�HWWHUNRPDUDQH�
WLO�%HUWKD�ELGUHJH�WLO�DXND�NXQQVNDS�RP�GHQQH�JHQ�
IHLOHQ��

%HUWKD�G¡\GGH�����������DY�KMHUQHVODJ��+R�HWWHUORW�
VHJ���EDUQ�����EDUQHEDUQ��RJ�KR�YLOOH�L�GDJ�KDWW����
ROGHEDUQ�RJ����WLSSROGHEDUQ�

)DUPRU�KDU�QRN�RSSOHYG�PHLU�HQQ�GHW�HU�PRJHOHJ�n�
IRUVWn�DW�HLW�PHQQHVNH�NDQ�NODUH��7UDVV�L�GHWWH�YDU�KR�
HLW�PHQQHVNH�VRP�JDY�P\NMH�WLO�DOOH�KR�P¡WWH��+R�
VSUHLGGH�UXQGW�VHJ�PHG�NM UOHLN��RPVRUJ�RJ�JOHGH�
IRU�RPJLYQDGHQH��)Un�HLW�EDUQHEDUQ�VLWW�SHUVSHNWLY�
YDU�KR�IXOO�DY�JRGKHLW��RJ�KR�KDGGH�HLQ�HLJHQ�HYQH�WLO�
n�WD�ERUW�µDOW�GHW�YRQGHµ��/LNHYHO�HU�LNNMH�GHWWH�EHUUH�
HLW�VXEMHNWLYW�SHUVSHNWLY��,�P¡WH�PHG�HOGUH�PHQQHVNH��
IXOOURVHU�DOOH�KHQQH�IRU�GHW�PHGPHQQHVNH�KR�YDU��
+R�YDU�XWHOXNNDQGH�VQLOO�RJ�RPVRUJVIXOO��+HLPHQ�KR�
VNDSWH��YDU�JMHVWIUL�RJ�RSHQ�IRU�DOOH��+R�LQNOXGHUWH�RJ�
WRN�YDUH�Sn�DOOH�UXQGW�VHJ�RJ�GHW�HU�PHG�VWROWKHW�HJ�
EHUHWWDU�RP�KHQQH�

�6NULYH�DY�(OOHQ�9ROG��GRWWHU�WLO�$UQH�9ROG��QU�����DY�
HWWHUNRPDUDQH�HWWHU�%HUWKD�RJ�$OIUHG�9ROG�

'HWWH�EOHL�VNUHYHW�WLO�PLQQH�RP�5HLQHUW�RJ�5ROI �
%MDUQH�����������DY�EHVWHPRU�0DWKLOGH�

���UHNNH�I�Y���%HUWKD��%HUQW��$OIUHG�����UHNNH�I�Y���5HLQHUW��$UQH��5ROI�����UHNNH�I�Y���%M¡UJ��*XULQH��5XWK��$OLVH��
���UHNNH�I�Y���-RKDQ��$UWKXU��0DUWLQ��)RWR�,QJYDOG�+RYODQG
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'HWWH�PLQQHRUGHW�RP�5HLQHUW�RJ�5ROI �%MDUQH�YDUW�VNULYH�DY�EHVWHPRU�0DWKLOGH�GHQ����VHSWHPEHU�����
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'HQQH�WHNVWHQ�RP�YHUNVWDGDQH�L�(VSHY U�
E\JJMHU�Sn�VDPWDOH�PHG�-RKDQQHV�RJ�.nUH�
0 KOH��(VSHY U��RJ�+nNRQ�6W¡UNVRQ�
�RSSYDNVHQ�L�(VSHY U��EXVHWW�Sn�0 NMHEDNNHQ���
9LGDUH�E\JJMHU�WHNVWHQ�Sn�LQWHUYMX�VRP�.MHOO�
%LUJHU�6¡QVWDE¡�JMRUGH�PHG�$UQH�cQGHUn��
*RGGR��L������RJ�.QXW�.YHUQHQHV�HL�VWXQG�I¡U�
.YHUQHQHV�G¡\GGH�L������

(VSHY U�6OLS�RJ�0HN��9HUNVWHG
3n�VOXWWHQ�DY������WDOHW�RJ�E\UMLQJD�DY������WDOHW�YDU�
GHW�HLQ�VY UW�GULIWLJ�PDQQ�Sn�(VSHY U�PHG�QDPQHW�
%HUQHU�*DUYLN��+DQ�OHYGH�IUn������WLO�������$OOHUHLH�
VRP�XQJ�VOR�KDQ�VHJ�RSS�VRP�ÀVNHEnWUHLDU�RJ�
HNVSRUW¡U�DY�VLOG�RJ�PDNUHOO��6DPDQ�PHG�EURUHQ�2OH�
NM¡SWH�KDQ�OLVWDVN¡\WHQH�µ*DUYLNµ�RJ�µ/\GHUKRUQµ�
VRP�GHL�EUXNWH�WLO�VLOGHVLJOLQJ�RJ�PDNUHOOGRUJLQJ��
6HLQDUH�NM¡SWH�GHL�VOXSSDU�IUn�<DUPRXWK�L�(QJODQG��
P�D��µ3KDQWRQµ�RJ�µ)L[µ��%HUQHU�NM¡SWH�WR�VDOWHEXHU�
L�(VSHY U�RJ�KHLOH�nUHW�KDGGH�KDQ�IRON�L�DUEHLG�PHG�
VDOWLQJ�DY�VLOG�RJ�PDNUHOO��+DQ�E\JGH�VDOWGHSRW�PHG�
VWRUH�ELQJDU�WLO�ODJULQJ�DY�VDOW��,�*DUYLND�VHWWH�KDQ�
RSS�HLW�WUHODVWODJHU��RJ�KHULIUn�VHOGH�KDQ�WUHODVW�WLO�
KHLOH�GLVWULNWHW��9HUNVHPGD�WLO�*DUYLN�JMHNN�JRGW�RJ�
KDQ�KDGGH�PDQJH�WLOVHWWH��2P�VRPUDQH�YDU�KDQ�Sn�
+DQN¡�L�2VORIMRUGHQ��GHU�KDQ�
KDGGH�K\WWH��)RU�n�NRPD�IUDP�
RJ�WLOEDNH�WLO�+DQN¡�EUXNWH�KDQ�
O\VWIDUW¡\HW�µ9LUJLQLDµ�

(WWHU�NYDUW�NM¡SWH�KDQ�VNXWHU�
IRU�VHOIDQJVW�L�9HVWLVHQ��W�G��
µ$OIDµ��µ+DYIUXHQµ��µ+nNRQµ��
µ8WQ¡ULQJµ��µ(QRVµ�RJ�µ,VRGGµ��
+DQ�VNDIID�VHJ�VNLSSHUDU�RJ�
VN\WWDUDU�Sn�GHVVH��I¡UVW�RJ�
IUHPVW�IUn�7URPV¡��(LQ�DY�GHL�
PHVW�NMHQGH�VNLSSHUDQH�YDU�
3HGHU�3HWWHUVHQ��VRP�VOR�VHJ�QHG�
L�(VSHY U��)XOODVWD�PHG�VHOVNLQQ�
RJ�VSHNN�NRP�IDQJVWVNXWHQH�
IUn�LVHQ�RJ�ODQGD�IDQJVWHQ�Sn�
µ&RQFRUGLDµ��%HUQHU�*DUYLN�VLQ�
HLJHGRP�YHG�6YDUWHVM¡HQ��+HU�
YDUW�VSHNNHW�NRNW�WLO�WUDQ�

%HUQHU�*DUYLN�JMRUGH�GHW�HYHQW\UOHJ�JRGW�L�ÁHLUH�nU��
RJ�IRU�n�IRUYDOWD�SHQJDQH�VWDUWD�KDQ�DNVMHVHOVNDSHW�
µ(VSHY U�)DQJVW��	�)LVNHULVHOVNDE�$�6µ��0HG�
VHJ�KDGGH�KDQ�2OH�*DUYLN��2OD�6W¡UNVHQ��.DUO�
*DUYLN��DOOH�(VSHY U��RJ�7KRUYDOG�-RKDQ�.\YLN�
�+DXJHVXQG��

6DPDQ�PHG�UXVVDUHQ�0LNKDLO�5RVWFKDNRZVN\�
NM¡SWH�KDQ�LVKDYVVNXWD�µ0DOXODµ��'HQQH�
YDUW�E\JG�L�5RVHQGDO�L������RJ�YDU�OHQJH�GHQ�
VW¡UVWH�VHOIDQJVWVNXWD�L�9HVWLVHQ���/HV�PHLU�RP�
5RVWFKDNRZVN\�L�/HLGDUVWHLGQ�IRU�������

%HUQHU�*DUYLN�HQJDVMHUWH�VHJ�L�E\JJLQJ�DY�EHGHKXVHW�
L�(VSHY U�RJ�EUXNWH�P\NMH�SHQJDU�Sn�GHW��+DQ�
OHYHUWH�DOO�PDWHULDO�IUn�WUHODVWODJHUHW�RJ�N¡\UGH�PHG�
WR�KHVWDU��GHQ�HLQH�KHVWHQ�IUn�%¡POR�

6RP�DOOH�DQGUH�EnWDU�KDGGH�RJVn�EnWDQH�L�%HUQHU�
*DUYLN�VLQ�ÁnWH�EHKRY�IRU�UHSDUDVMRQDU�RJ�
YHGOLNHKDOG��(LQ�VOLSS�PHG�WLOK¡\UDQGH�YHUNVWDG�
YDU�GLIRU�Q¡GYHQGLJ�IRU�n�WD�VHJ�DY�HLJQH�IDUW¡\��
(WWHU�DOW�n�G¡PD�VHWWH�KDQ�L�JDQJ�PHG�E\JJLQJ�DY�
HLQ�VOLSS�YHG�6YDUWHVM¡HQ��PHQ�JDY�RSS�GHQQH�RJ�
YDOGH�cGQ¡\VW¡OHQ�Sn�cGQ¡\�L�VWDGHQ��+HU�YDU�GHW�

EHWUH�SODVV�HQQ�YHG�6YDUWHVM¡HQ��
8WVW\U�WLO�VOLSSHQ�YDUW�NM¡SW�IUn�HLQ�
YHUNVWDG�L�+DXJHVXQG�VRP�YDUW�
DYYLNOD��'HW�YDU�GHU�GHQ�NMHQGH�
VP¡UHDSSDUDUSURGXVHQWHQ�%DXHU�
1LOVHQ�VHLQDUH�VHWWH�RSS�GHQ�I¡UVWH�
YHUNVWDGHQ�VLQ��6OLSSYRJQD�YDUW�
JMRUW�QRNR�NRUWDUH�Gn�KR�YDUW�
PRQWHUW�L�(VSHY U��%nGH�VOLSSHQ�RJ�
WLOK¡\UDQGH�YHUNVWDGKXV�YDU�IHUGLJ�
L�������3ULVHQ�Sn�DOW�YDU���������NU��
$Y�GHQ�I¡UVWH�VOLSSHQ�HU�LQJHQWLQJ�
DWW�L�GDJ��cUHW�HWWHU��L�������YDUW�
VXQGHW�PHOORP�%DDGHKROPHQ�RJ�
cGQ¡\�WHWWD�LJMHQ�PHG�HLQ�PROR�DY�
VWHLQ�VRP�YDUW�IUDNWD�IUn�(LGHVYnJ�
Sn�%¡POR�

7LO�DUEHLGHW�Sn�VOLSSHQ�WURQJ�*DUYLN�
HLQ�PHNDQLNDU��(LQ�GDQVN�VPHG��

9HUNVWDGDQH�L�(VSHY U
$Y�%HUQW�(PLO�9LND

%HUQHU�*DUYLN�
)RWR�IUn�$QQH�/LVH�*DUYLN
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-XOLXV�6¡UHQVHQ��VRP�I¡UVW�KDGGH�
DUEHLGG�Sn�0¡OOHUYHLHQ�0HN��
9HUNVWHG�RJ�VHLQDUH�Sn�HLQ�YHUNVWDG�
Sn�*DUSDVNM U�L�+DXJHVXQG��IHNN�
JUHLH�Sn�GHWWH�RJ�PHOGH�VL�LQWHUHVVH�
IRU�MREEHQ�L�(VSHY U��+DQ�YDU�
I¡GG�L�)UHGHULFLD�Sn�-\OODQG�L�
������RJ�YDU�XWGDQQD�VPHG�L�
'DQPDUN��(L�VWXQG�DUEHLGGH�KDQ�
Sn�HLW�YHUIW�L�)OHQVEXUJ�L�7\VNODQG��
'HUHWWHU�NRP�KDQ�WLO�1RUJH�VRP�
DJHQW�IRU�+HLQ�PRWRUDQH�VDPDQ�
PHG�EURU�VLQ��,�1RUJH�PRQWHUWH�
KDQ�PRWRUDU�L�OLVWDVN¡\WHU�R�O��,�
VDPEDQG�PHG�GHWWH�DUEHLGHW�HQGD�
KDQ�RSS�L�+DXJHVXQG��GHU�KDQ�
YDUW�JLIW�PHG�.ULVWLQH�+RYODQG�IUn�
6NMROG��I��������.ULVWLQH�PLVOLNWH�
VWHUNW�DW�PDQQHQ�KHQQDU�QR�YLOOH�
GUD�WLO�(VSHY U��PHQ�JMHNN�HWWHU�
NYDUW�PRWYLOOLJ�PHG�Sn�Á\WWLQJ��
3n�%DDGHKROPHQ�IHNN�KR�IRUW�
YHQQLQQHU��6M¡OY�JMHNN�KR�XQGHU�
QDPQHW�IUX�6¡UHQVHQ��PHGDQ�GHL�
DQGUH�YDUW�WLWWHOHUWH�IUX�*DUYLN��/RYLVH�Sn�+ROPHQ��
.DUROLQH�Sn�VOLSSHQ�RJ�+LOGD��(LQ�YLVV�UDQJRUGQLQJ�
NXQQH�HLQ�KHU�IRUQHPPD��-XOLXV�6¡UHQVHQ�YDUW�QR�
OHLDU�IRU�GHQ�Q\HWDEOHUWH�VOLSSHQ�VRP�IHNN�QDPQHW�
µ(VSHY U�6OLS�RJ�0HN��9HUNVWHGµ��0HG�VHJ�WLO�
(VSHY U�KDGGH�HNWHSDUHW�6¡UHQVHQ�ÀUH�MHQWHU��.DULQ��
I��������(UQD��I��������+M¡UGLV��I�������RJ�5LJPRU��I��
������(L�MHQWH��*HUG��YDUW�I¡GG�Sn�(VSHY U�L�������

)DPLOLHQ�6¡UHQVHQ��VRP�NRP�WLO�(VSHY U�VHLQW�
Sn�nUHW�������EXGGH�I¡UVW�UXQGW�HLW�nU�L�GHW�VnNDOOD�
6WHLQNRSIKXVHW�Sn�+ROPHQ��6n�Á\WWD�GHL�LQQ�L�
%DDGHKXVHW�GHU�GHL�EXGGH�WLO�������'n�NM¡SWH�
6¡UHQVHQ�HLW�KXV�OLNH�YHG�%DDGHKXVHW�VRP�JMHNN�
XQGHU�QDPQHW�µ)MRVHQµ��,�GHWWH�KXVHW�YDU�GHW�
KXVY UH�L�HLQH�HQGHQ�RJ�O¡H�L�GHQ�DQGUH��6¡UHQVHQ�
IHNN�E\JW�RP�KXVHW�VOLN�DW�DOW�NXQQH�Q\WWDVW�WLO�n�EX�L��
0DWHULDO�WLO�RPE\JJLQJD�KHQWD�GHL�L�+DXJHVXQG�GHQ�
GDJHQ�NULJHQ�EUDXW�XW��GHQ����DSULO�������/DUV�%UHNNH�
RJ�7RUYDOG�7MRQJ�XWI¡UWH�DUEHLGHW�

(WWHU�DW�VOLSSHQ�Sn�cGQ¡\�YDU�IHUGLJ�RJ�L�IXOO�GULIW��
JMHNN�IRUUHWQLQJVYHUNVHPGD�WLO�%HUQHU�*DUYLN�
EUD�HQQR�L�HLQ�������nU��PHQ�UHVXOWDWHW�YDUW�JUDGYLV�
GnUOHJDUH��RJ�L������YDU�NRQNXUV�HLW�IDNWXP��
.RQNXUVHQ�YDUW�WLQJO\VW����MXQL�������RJ�GHW�YDU�
%¡PPHO�3ULYDWEDQN�VRP�DGPLQLVWUHUWH�NRQNXUVEXHW��

'HL�JODGH����nUD�YHUW������WDOHW�JMHUQH�NDOOD��PHQ�IRU�
PDQJH�YDU�WLnUHW�SUHJD�DY�NRQNXUV��DUEHLGVO¡\VH�RJ�
Q¡G��+HOOHU�LNNMH�EDQNDU�JMHNN�NODU��RJ�L�GUDJVXJHW�DY�
*DUYLN�NRQNXUVHQ�RJ�JHQHUHOO�QHGJDQJ�L�Q ULQJVOLYHW�
HOOHV��JMHNN�RJVn�%¡PPHO�3ULYDWEDQN�NRQNXUV�OLNH�
HWWHU�NRQNXUVHQ�L�(VSHY U��(LQ�Q\�EDQN�PHG�QDPQHW�
%¡POR�.RPPXQDOH�6SDUHEDQN�YDUW�HWDEOHUW�L�������
'HQ�NRQNXUVUDPPD�EDQNHQ��%¡PPHO�3ULYDWEDQN��
YDUW�LQQOHPPD�L�GHQ�Q\H�VSDUHEDQNHQ��3UREOHPD�L�
YHUGD�WRSSD�VHJ�L�GHW�VWRUH�NUDNNHW�Sn�1HZ�<RUN�
E¡UVHQ�����RNWREHU������

(WWHU�NRQNXUVHQ�L�*DUYLN�VHOVNDSHW��OHLJGH�VPHGHQ�
-XOLXV�6¡UHQVHQ�HLW�QDXVW�Sn�DXVWVLGD�DY�%DDGHKROPHQ�
RJ�EHJ\QWH�IRU�VHJ�VM¡OY���0HLU�RP�YHUNVWDGHQ�WLO�
6¡UHQVHQ�OHQJHU�QHGH�L�GHQQH�DUWLNNHOHQ��

)¡UVW�L�������ÁHLUH�nU�HWWHU�NRQNXUVHQ��YDUW�VOLSSHQ�
VHOG��$QGHUV�.YHUQHQHV�IUn�.YHUQHQHV�YHG�
%UDQGDVXQG�L�)LWMDU�RJ�$UQH�cQGHUn�IUn�cQGHUn�Sn�
*RGGR�L�%UHPQHV�NM¡SWH�Gn�VOLSSHQ�RJ�YHUNVWDGHQ�DY�
%¡POR�.RPPXQDOH�6SDUHEDQN�IRU�GHQ�QHWWH�VXP�DY�
������NU��.M¡SHW�YDUW�WLQJO\VW����PDUV������

6OLSSHQ�PnWWH�RSSJUDGHUDVW��'HODU�DY�GHL�VWRUH�
WUHVWRNNDQH�L�VOLSSEDQHQ�YDU�HWQH�RSS�DY�PDNN�RJ�
PnWWH�HUVWDWWDVW��$QGHUV�RJ�$UQH�IHNN�UHGH�Sn�DW�
6WDYDQJHU�6NLEV�2SKXJQLQJV�&R��$6�L�6WDYDQJHU�

-XOLXV�6¡UHQVHQ�RJ�.ULVWLQH�+RYODQG��)RWR�IUn�.nUH�0 KOH
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QHWW�KDGGH�KRJG�RSS�HLWW�DY�
1RUJHV�VW¡UVWH�WUHVNLS��IUHJDWWHQ�
µ.RQJ�6YHUUHµ��RJ�KDGGH�VWRUH�
PHQJGHU�W¡PPHU�IRU�VDO��0HOORP�
DQQD�KDGGH�GHL�GHL�VnNDOOD�
W\VNHQGHNNVEMHONDQH�OLJJMDQGH��
'HVVH�KDGGH�YRUH�EUXNWH�
ODQJVHWWHU�VNLSHW�IRU�n�VWLYD�DY�
GHNNHW�GHU�NDQRQIXQGDPHQWD�
VWRG��'LPPHQVMRQHQ�Sn�GHVVH�YDU�
��µ�[���µ��7LOVWUHNNHOHJ�OHQJGH�
PHG�EMHONDU�DY�GHQQH�W\SHQ�YDUW�
NM¡SWH�LQQ�RJ�HUVWDWWD�PHG�GHL�
JDPOH��'HWWH�VNMHGGH�L�������

$QGHUV�RJ�$UQH�GUHLY�VOLSSHQ�
VDPDQ�IUDP�WLO�������'n�RYHUWRN�
$QGHUV�VOLSSHQ�DOHLQH��+DQ�EXGGH�
RYDQSn�Sn�YHUNVWDGHQ�VDPDQ�PHG�
NRQD�-RKDQQD�6W¡UNVRQ��I��������
$QGHUV�RJ�-RKDQQD�KDGGH�ÀUH�EDUQ��%HUQW�2ODY��I��
������0RGJXQQ��I��������$UQH��I�������RJ�'DJÀQQ��I��
������'DJÀQQ�G¡\GGH�L�HL�WUDJLVN�Á\XO\NNH�L������

$QGHUV�.YHUQHQHV�YDU�HLQ�VY UW�G\NWLJ�PHNDQLNDU��
PHQ�IRON�Sn�GHQ�WLGD�KDGGH�OLWH�SHQJDU�Vn�LQQWHQLQJD�

YDU�LNNMH�DOOWLG�OLNH�JRG��+DQ�YDU�RSSWHNHQ�DY�
KXUWLJJnDQGH�EnWDU�VRP�KDQ�VHWWH�EHQVLQGULYQH�
ELOPRWRUDU�L��%HQVLQ�VNDIID�KDQ�VHJ�KRV�+DQV�7YHGW��
NM¡SPDQQ�Sn�%¡POR��.YHUQHQHV�KDGGH�O UHJXWDU�
Sn�YHUNVWDGHQ�VLQ��P�D��JMHNN�EU¡UQH�2GG�RJ�+nNRQ�
6W¡UNVRQ�GHU�L�O UH��

9HUNVWDGDQH�WLO�6¡UHQVHQ��WLO�YHQVWUH��RJ�.YHUQHQHV�Sn������WDOHW��
)RWR�IUn�.QXW�.YHUQHQHV

-RKDQQD�RJ�$QGHUV�.YHUQHQHV��)RWR�IUn�0RGJXQQ�,KOH
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(WWHU�WUH�nUV�GULIW�PHG�DQVYDUHW�
DOHLQH�VHOGH�$QGHUV�VOLSSHQ�RJ�
YHUNVWDGHQ�WLO�RQNHOHQ��-RQDV�
.YHUQHQHV��WLQJO\VW�����QRYHPEHU�
������3ULVHQ�YDU�Gn��������NU��'HW�
YDU�PHLQLQJD�DW�-RQDV�VNXOOH�RYHUWD�
VOLSSHQ�WLGOHJDUH��PHQ�XWEURWHW�DY�
DQGUH�YHUGVNULJHQ�VHWWH�HLQ�VWRSSDU�
IRU�GHW��$QGHUV�RJ�-RQDV�JMRUGH�
HLW�PDNHE\WH��RJ�$QGHUV�RYHUWRN�
HLJHGRPHQ�WLO�-RQDV�L�.YHUQHQHVHW�
RJ�Á\WWD�GLW�PHG�IDPLOLHQ��6HLQDUH�
Á\WWD�GHL�WLO�6DJYnJ�GHU�$QGHUV�IHNN�
DUEHLG�Sn�2WWHVHQ�6NLSVE\JJMHUL��
6n�Á\WWD�IDPLOLHQ�WLOEDNH�WLO�
.YHUQHQHVHW�RJ�GHUHWWHU�WLO�/HLUYLN��
+HU�E\JVOD�KDQ�HLQ�WRPW�PHG�
VM¡KXV�GHU�KDQ�E\JGH�VQHNNHU�RJ�
XWI¡UWH�GLY��UHSDUDVMRQVDUEHLG�Sn�
EnWDU��0HQ�IHVWHWLGD�IRU�WRPWD�YDU�
EHUUH���nU��Vn�$QGHUV�V¡NWH�MREE�
L�+DXJHVXQG�RJ�IHNN�DUEHLG�KRV�
%U¡GUHQH�/RWKH�$6�)O\WHGRNNHQ��
+HU�YDU�KDQ�OHQJH�GHQ�HLQDVWH�VRP�
YDU�WLOWUXGG�DUEHLGHW�PHG�n�GUHLD�
SURSHOODNVOLQJDU��1RNUH�PnQDGHU�
EXGGH�IDPLOLHQ�Sn�9RUPHGDO�I¡U�
GHL�NXQQH�Á\WWD�LQQ�L�HLQ���PDQQV�
EXVWDG�L�+DXJHVXQG�VRP�$QGHUV�
KDGGH�NM¡SW��,�NMHOODUHQ�KHU�E\JGH�
$QGHUV�VPn�MROOHU�Sn�KREE\EDVLV��
+DQ�G¡\GGH�L������

-RQDV�.YHUQHQHV��I��������NRP�IUn�
%UDQGDVXQG��Sn�GHQ�WLGD�L�)LWMDU�
NRPPXQH��+DQ�KDGGH���V¡VNHQ�
VRP�YDNV�RSS��$OOH�JXWDQH�GUHLY�
PHG�WUHDUEHLG�RJ�PHNDQLVN�DUEHLG��
(LQ�DY�GHL�YDU�.ULVWLDQ�6WHLQVE¡�
VRP�HWDEOHUWH�HLW�E\JJHÀUPD�L�
8UDQJVYnJ��-RQDV�YDU�JLIW�PHG�
.DUROLQH�.QXWVGWU��6 YHUXGV¡\��
I��������RJ�VDPDQ�KDGGH�GHL�IHP�
EDUQ��6LJQ\��I��������.QXW��I��������
-RKDQQHV��I�������RJ�0DOYLQ��I��
������,�WLOOHJJ�KDGGH�GHL�HLQ�JXW�
VRP�GUXNQD�EHUUH�WUH�nU�JDPPDO��
-RQDV�WRN�PHG�VHJ�IDPLOLHQ�VLQ��
SOXVV�HL�NX��RJ�Á\WWD�WLO�(VSHY U��
+¡\�WLO�NXD�NM¡SWH�GHL�Sn�+ROPH�
KRV�3HGHU�.ULVWHQVHQ�+ROPH��

0�.�´8UKROPµ��IUn�6WDPQHVKHOOD�Sn�VOLSS�KRV�.YHUQHQHV�L�������+HU�KDGGH�HLQ�
P\NMH�DUEHLG�PHG�VNURJHW��.XWWHUHQ�KDGGH�K¡\UW�KHLPH�Sn�0RVWHU�

RJ�IRUOLVWH�OLNH�HWWHU��)RWR�.QXW�.YHUQHQHV

(LW�DY�GHL�VW¡UVWH�IDUW¡\D�VRP�YDU�RSSH��Sn�VOLSS�KRV�.YHUQHQHV�YDU�´-DQKROPµ�IUn�
(VSHY U�L�������)RWR�IUn�.QXW�.YHUQHQHV

.QXW�.YHUQHQHV -RKDQQHV�.YHUQHQHV
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-RQDV�E\JGH�VQLNNDUYHUNVWDG�RJ�VW¡\SWH�NDL�Sn�
cGQ¡\��)¡U�NULJHQ�KDGGH�-RQDV�GULYH�VRP�EnWE\JJMDU�
L�V¡UH�.YHUQHQHVHW��'HU�E\JGH�KDQ�RP�ODJ�����
UREnWDU��VPn�PRWRUEnWDU�RJ�JDYODEnWDU��,�(VSHY U�
WRN�V¡QHQH�GHO�L�DUEHLGHW��-RQDV�G¡\GGH�L�������)¡U�
-RQDV�G¡\GGH��KDGGH�V¡QHQH�.QXW�RJ�-RKDQQHV�GULYH�
YHUNVWDGHQ�L�HLQ�GHO�nU�

7LGOHJ�Sn������WDOHW�YDU�VOLSSHQ�LJMHQ�L�GnUOHJ�
IRUIDWQLQJ��(LW�nU�XQGHU�NULJHQ�IHNN�GHL�L�RSSGUDJ�n�
VOLSSD�HLQ�OHNWHU�VRP�KDYQHYHVHQHW�EUXNWH�WLO�n�ODJD�
PROR�Sn�*HLWXQJ��8QGHU�DUEHLGHW�PHG�GHWWH�VSRUD�
VOLSSYRJQD�DY�RJ�OHNWHUHQ�YDUW�VWnDQGH�IDVW�IUn�WLGOHJ�
Sn�Q\nUHW�WLO�UXQGW�6W��+DQV�I¡U�GHL�IHNN�KDQ�DY��
1RNR�PnWWH�QR�JMHUDVW�PHG�VOLSSHQ��RJ�L������YDUW�
GHQ�JDPOH�EDQHQ�IMHUQD��,JMHQ�YDU�GHW�PHLQLQJD�n�
VNLIWD�XW�WUHEMHONDQH�L�VOLSSEDQHQ�PHG�Q\H��7¡PPHU�
YDU�NM¡SW�LQQ�RJ�VNXOOH�VNMHUDVW�KRV�2WWHVHQ�L�6DJYnJ��
0HQ�7RUDOI �(LNHQ�UnGGH�VWHUNW�LIUn�DW�GHL�KHOGW�IUDP�
PHG�n�EUXND�WUH�L�VOLSSEDQHQ��µ'HW�YLO�YHUD�URWH�
LJMHQ�RP�WL�nUµ��KHYGD�KDQ��5nGHW�KDQV�YDU�n�OHJJMD�

QHG�VW¡\SW�EDQH��VOLN�GHL�KDGGH�JMRUW�Sn�+DXJHVXQG�
6OLSS��-RQDV�.YHUQHQHV�K¡\UGH�Sn�UnGHW�IUn�7RUDOI �
(LNHQ��RJ�W¡PPHUHW�VRP�HLJHQWOHJ�VNXOOH�EUXNDVW�
YDUW�VHOW��0HQ�GHWWH�YDU�OLNH�HWWHU�NULJHQ��Vn�VHPHQW�
YDU�LNNMH�n�RSSGULYD��)¡UVW�L������YDUW�EDQHHOHPHQWD�
VW¡\SWH�KRV�5¡WKLQJ�	�&R�L�+DXJHVXQG�RJ�IUDNWD�WLO�
(VSHY U�PHG�µ%DVµ��H[�µ-RQGDOµ���.YDUW�HOHPHQW�
YRJ���WRQQ��PHQ�µ%DVµ��VRP�YDU�XWVW\UW�PHG�
/LQGDQYLQVM��JUHLGGH�n�KHLVD�HOHPHQWD�Sn�SODVV��7LO�
G\NNDUKMHOS�KDGGH�GHL�IRON�IUn�+nNRQVKHOOD�YHG�
%HUJHQ��.YHUQHQHV�PnWWH�OnQD��������NURQHU�XQGHU�
GHQQH�Y¡OD�DY�VOLSSHQ��5HODWLYW�VWRUH�EnWDU��RSS�PRW�
����IRW��NXQQH�QR�WDNDVW�RSS��W�G��µ6NRWQLQJHQµ��
µ*¡\QDµ�RJ�µ-DQKROPµ��(LQ�DY�GHL�JDPOH�EMHONDQH�
IUn�µ.RQJ�6YHUUHµ�OLJJ�IUDPOHLV�Sn�HLQ�PXUNDQW�YHG�
VOLSSHQ��0DWHULDOHW�L�EMHONHQ�HU�SLWFKSLQH�IUn�86$�

(WWHU�VRP�VOLSSHQ�LNNMH�KDGGH�VWRU�NUDQH��NXQQH�
XWVNLIWLQJ�DY�PDVWD�Sn�HLQ�EnW�YHUD�HLW�SUREOHP��
'HWWH�RUGQD�GHL�YHG�n�GUD�EnWHQ�XW�WLO�GHW�VWRUH�EUDWWH�
EHUJHW�OLNH�V¡UYHVW�DY�VOLSSHQ��+HU�KDGGH�GHL�HLW�

%DDGHKROPHQ�PHG�VOLSSHQ�RJ�YHUNVWDGHQ�WLO�.YHUQHQHV�QHGH�WLO�K¡JUH��2PWUHQW�PLGW�Sn�ELOHWHW�OLJJ�VPLD�WLO�6¡UHQVHQ�PHG�KXVHW�
KDQV�OLNH�EDN��GHW�ODYH�NYLWH�KXVHW���%nWHQ�Sn�VOLSSHQ�HU�� $́[HOµ�IUn�-¡USHODQG´��7R�JRQJHU�YDU�GHQ�Sn�VOLSSHQ�KRV�.YHUQHQHV�

IRU�n�In�Q\�PRWRU��%LOHWHW�HU�IUn�PLGWHQ�DY������WDOHU��)RWR�IUn�.nUH�0 KOH
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V\VWHP�DY�WDOMHU�RSSH�L�EHUJHW��RJ�YHG�KMHOS�DY�GHVVH�
IHNN�GHL�WDWW�QHG�GHQ�JDPOH�PDVWD�RJ�KHLVW�RSS�RJ�
PRQWHUW�HL�Q\��

,������YDUW�VOLSSHQ�LJMHQ�IRUQ\D��1\�VOLSSYRJQ�YDUW�
Gn�WDWW�L�EUXN��

'n�.YHUQHQHV�IDPLOLHQ�NM¡SWH�VOLSSHQ��YDUW�
HLQ�JDPPDO�*LGHRQ�PRWRU�IUn�0ROGH�EUXNW�WLO�
GULIWVPRWRU�IRU�VOLSSHQ��,�VHLQDUH�WLG�KDU�YLQVMHQ�YRUH�
GULYHQ�DY�HLQ�VWRU�HOHNWURPRWRU��

,������YDUW�GHW�PRQWHUW�HLQ����+.�'HXW]�GLHVHO�
LQQH�L�YHUNVWDGHQ��'HQQH�KDGGH�GHL�InWW�IUn�HLW�ODJHU�L�
2VOR�

2P�ODJ�HLWW�nU�HWWHU�DW�-RQDV�KDGGH�RYHUWDWW�VOLSSHQ�
VNMHGGH�GHW�HL�VW\JJ�XO\NNH�GHU��8QGHU�VOLSSLQJ�DY�
µ*n�3n�,µ�KHNWD�NOHGD�WLO�0DOYLQ��GHQ����nU�JDPOH�
VRQHQ�WLO�-RQDV��VHJ�IDVW�L�GULYYHUNHW�WLO�VOLSSHQ��+DQ�
YDUW�GUHJHQ�UXQGW�ÁHLUH�JRQJHU�I¡U�GHL�IHNN�VWRSSD�
PDVNLQHULHW��0DOYLQ�YDUW�KDUGW�VNDGD��PHQ�YDU�L�OLYH��
,�DOO�KDVW�VHWWH�GHL�XW�LJMHQ�µ*n�3n�,µ�IRU�n�IUDNWD�KDQ�
WLO�VMXNHKXVHW�L�+DXJHVXQG��'HU�YDUW�KDQ�RSHUHUW��
PHQ�G¡\GGH�HL�VWXQG�HWWHU��.QXW�.YHUQHQHV�YDU�PHG�
EnWHQ�WLO�+DXJHVXQG�RJ�YDU�L�HWWHUWLG�VWHUNW�SUHJD�DY�
KHQGLQJD�

3n�VOXWWHQ�DY������WDOHW�RJ�XWRYHU������WDOHW�YDUW�
GHW�ODJD�QRNUH�VPn�EnWPRWRUDU�L�(VSHY U��'HVVH�YDU�
E\JGH�HWWHU�VDPH�SULQVLSS�VRP�:LFKPDQQ�PRWRUHQ��
6W¡\SHJRGV�WLO�EORNNHQH�YDUW�NM¡SW�L�5XEEHVWDGQHVHW��
PHQ�PDVNLQHULQJD�RJ�UHVWHQ�DY�PRQWHULQJD�YDUW�
XWI¡UW�L�(VSHY U��,�DOW�YDUW�GHW�E\JW�UXQGW���PRWRUDU�

PHG�HL�WUHNNUDIW�Sn�PHOORP���
RJ���+.��$QGHUV�.YHUQHQHV�
ODJD�HLQ�PRWRU�PHGDQ�KDQ�YDU�
L�(VSHY U��'HQQH�EUXNWH�KDQ�L�
PRWRUEnWHQ�µ(PGHQµ�Sn������
���IRW��%nWHQ�JMHNN�VY UW�VHLQW�
PHG�GHQQH�PRWRUHQ��µ6H�KYRU�
GHQ�VSHQQHU«µ��YDU�6¡UHQVHQ�
VLQ�NQDSSH�RJ�WUHIIDQGH�
NRPPHQWDU�HLQ�GDJ�KDQ�EHWUDNWD�
$QGHUV�XWH�L�EnWHQ��

2GG�6W¡UNVRQ�ODJD�HLQ�PRWRU�
PHGDQ�KDQ�YDU�L�O UH�KRV�
$QGHUV�.YHUQHQHV��'HQQH�
VHWWH�KDQ�L�HLQ�EnW�VRP�KDQ�
IHNN�KRV�RQNHOHQ�VLQ��6W¡UN�
6W¡UNVHQ��'n�KDQ�Á\WWD�WLO�

5XEEHVWDGQHVHW��JDY�KDQ�EnWHQ�WLOEDNH�WLO�6W¡UN��
(WWHU�HL�WLG�NM¡SWH�6W¡UN�Q\�EnW�VRP�-RQDV�KDGGH�
ODJD��+DQ�Á\WWD�PRWRUHQ�VRP�2GG�KDGGH�ODJD�RYHU�L�
GHQ�Q\H�EnWHQ��6HLQDUH�VHOGH�6W¡UN�EnWHQ�WLO�7¡QQHV�
7¡QQHVHQ�RJ�/HLI �.QXWVHQ��0HGDQ�KDQ�YDU�L�GHLUD�
HLJH�IUDXV�PRWRUHQ�VXQG��RJ�Q\�PRWRU�YDUW�PRQWHUW�
DY�.QXW�.YHUQHQHV��(WWHU�HL�WLG�VHOGH�.QXW�GHQ�
JDPOH�PRWRUHQ�WLO�-RKDQQHV�8OYHUV¡\�VRP�VNUDS��,�
I¡UVWQLQJD�KHQWD�8OYHUV¡\�VNUDS�PHG�HL�OLWD�VN¡\WH�RJ�
VHLQDUH�PHG�IUDNWHIDUW¡\HW�µ%LUNHEHLQHUHQµ��

2JVn�+nNRQ�6W¡UNVRQ�ODJD�HLQ�PRWRU�L�(VSHY U��
I¡U�KDQ�IHNN�DUEHLG�Sn�:LFKPDQQ�RJ�Á\WWD�WLO�
0 NMHEDNNHQ��'HL�DQGUH�PRWRUDQH�YDUW�DOOH�VHOGH��
HLQ�YDUW�VHOG�WLO�+DXJHVXQG�

,�WLOOHJJ�WLO�VOLSSLQJ�RJ�UHSHUDVMRQDU�DY�VNURJ��YDUW�GHW�
E\JW�RP�ÁHLUH�IDUW¡\�KRV�.YHUQHQHV��7R�DY�GHL�VRP�
GHW�YDU�P\NMH�DUEHLG�Sn�YDU�µ6M¡GUDDWµ�RJ�µ(PP\µ��
µ6M¡GURWWµ�YDU�IUn�9HGDYnJHQ�RJ�YDUW�E\JG�RP�IUn�
HQJHOHN�WUnODU�WLO�NRPELQHUW�ÀVNH��RJ�IUDNWHIDUW¡\�L�
�����������1\WW�VW\UHKXV��GHNN��JDOJHGHNN�YDUW�ODJD�
RJ�PRQWHUW�DY�.YHUQHQHV��PHGDQ�QDERHQ�6¡UHQVHQ�
ODJD�NHLVLQJ��VMn�/HLGDUVWHLGQ������IRU�ÁHLUH�GHWDOMDU���
,������YDUW�HLQ�OLNQDQGH�MREE�XWI¡UW�Sn�µ(PP\µ�
DY�6NXGHQHV��'HQQH�YDUW�E\JG�RP�IUn�W\VN�WUnODU�WLO�
HLW�PRGHUQH�IUDNWHIDUW¡\��2JVn�Sn�GHQ�YDUW�GHW�ODJD�
Q\WW�VW\UHKXV��JDOJHGHNN�RJ�DQQDQ�XWUXVWQLQJ�KRV�
.YHUQHQHV��.HLVLQJ�RJ�OXNHNDUP�YDUW�ODJD�DY�-RKV�
0 KOH�0HN��9HUNVWHG��

(OOHV�YDUW�GHW�PRQWHUW�PDQJH�Q\H�RJ�EUXNWH�PRWRUDU�
KRV�.YHUQHQHV��'HWWH�KHOW�GHL�Sn�PHG�KHLOW�RSS�

9HUNVWDGHQ�WLO�6¡UHQVHQ�L�������.XWWHUHQ�´*HLUµ�OLJJ�YHG�NDLD��
)RWR�IUn�5ROI �1HVVH
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Sn������WDOHW��'HL�JDPOH�PRWRUDQH�YDUW�WHNQH�
XW�RJ�HQWHQ�VHOGH�IRU�YLGDUH�PRQWHULQJ�Sn�DQGUH�
IDUW¡\�HOOHU�NYLWWD�VRP�VNUDS��µ6¡QQ¡\µ��EnWHQ�WLO�
2GG�6¡QVWDE¡�L�(VSHY U��IHNN�KHLOH���PRWRUDU�
PRQWHUWH�KRV�.YHUQHQHV��$Y�DQQD�XWVW\U�YDU�GHW�
SXPSHU��YLQVMDU�RJ�VHLQDUH�RJVn�WUnOHYLQVMDU�VRP�YDUW�
PRQWHUWH��,�WLOOHJJ�NRP�PRQWHULQJ�DY�VW\UHPDVNLQDU�
RJ�Q\H�URU��

'n�NRQGHPQHULQJD�VWDUWD�WLGOHJ�Sn������WDOHW��YDUW�
HWWHU�NYDUW�GHL�DOOHU�ÁHVWH�XWUDQJHUWH�(VSHY U�IDUW¡\D�
ULJJD�QHG�KRV�.YHUQHQHV�RJ�JMRUW�NODU�WLO�WDXLQJ�RJ�
VHQNLQJ�YHG�6NDUKROPHQ��)OHLUH����WDOOV�IDUW¡\�YDUW�
ULJJD�QHG�RJ�V¡NWH��2JVn�IDUW¡\�IUn�DQGUH�VWDGHU�
HQQ�6¡UH�%¡POR�RJ�(VSHY U�IHNN�GHQQH�VNMHEQHQ��
0HOORP�DQQD�YDUW�µ6ROHLµ�IUn�)MHOO�QHGULJJD�RJ�VHQND�
WLGOHJ�Sn������WDOHW��2GG�6¡QVWDE¡�KDGGH�NM¡SW�
PRWRUHQ�L�GHQQH�EnWHQ��RJ�HWWHU�DW�GHQ�YDU�WDWW�XW��
YDUW�EnWHQ�VHQND�YHG�6NDUKROPHQ��.RQGHPQHULQJ�RJ�
VHQNLQJ�DY�IDUW¡\�IRUWVHWWH�WLO�KHLOW�XWSn������WDOHW��
1\E\JJ�RJ�RPE\JJLQJ�DY�HNVLVWHUDQGH�VW\UHKXV�YDU�
GHW�RJVn�PDQJH�DY�KRV�.YHUQHQHV��'HW�I¡UVWH�YDU�

WLO�µ6LJEM¡UQµ�DY�0RVWHUKDPQ�L�������7R�DY�GHL�Q\H�
VW\UHKXVD�VRP�YDUW�E\JGH�RJ�PRQWHUWH�Sn������WDOHW�
YDU�WLO�µ$XWRµ�DY�(VSHY U�L������RJ�µ(LGHVQHVµ�DY�
/DQJHYnJ�L�������

3n�VOXWWHQ�DY������WDOHW�NM¡SWH�.QXW�RJ�-RKDQQHV�HLQ�
WRPW�OLNH�YHG�VOLSSHQ�RJ�E\JGH�KXV�GHU�VDPDQ��

-RKDQQHV�YDU�XJLIW�RJ�G¡\GGH�L������

.QXW�YDU�JLIW�PHG�+HOHQD�0DQGHOLG�IUn�9RVV��I��������
'HL�KDU�EDUQD�.MHOODXJ��I��������0DULDQQH��I�������
RJ�7HUMH��I��������.QXW�GUHLY�VOLSSHQ�IUDP�WLO�UXQGW�
������'HQ�VLVWH�WLGD�EXGGH�KDQ�L�HLQ�WU\JGHEXVWDG�Sn�
/DQJHYnJ��%¡POR��+DQ�G¡\GGH�L�������,�GDJ�HU�GHW�
LNNMH�GULIW�Sn�VOLSSHQ�Sn�cGQ¡\�

6¡UHQVHQ�0HNDQLVNH�9HUNVWHG���-RKV�0 KOH�
0HN��9HUNVWHG
6RP�WLGOHJDUH�QHPQW��EHVWHPWH�-XOLXV�6¡UHQVHQ�
VHJ�IRU�n�VWDUWD�IRU�VHJ�VM¡OY�Gn�*DUYLN��RJ�GHUPHG�
VOLSSHQ��JMHNN�NRQNXUV��(LQ�NDQ�OXUD�Sn�NYLIRU�
6¡UHQVHQ�LNNMH�NM¡SWH�VOLSSHQ��HWWHU�VRP�KDQ�QR�OnJ�
XWH�Sn�µELOOHJVDOµ��'HW�EOLU�VDJW�DW�NRQD��.ULVWLQH��
VHWWH�VHJ�VWHUNW�LPRW�GHWWH��7LGHQH�YDU�VY UW�XVLNUH��
RJ�HL�VWRUVDWVLQJ�YLOOH�KR�LNNMH�Jn�PHG�Sn��,�VWDGHQ�
OHLJGH�KDQ�HLW�OLWH�VM¡KXV�DY�%HUQHU�*DUYLN�Sn�
DXVWVLGD�DY�%DDGHKROPHQ��+DQ�LQQUHLGGH�HL�VPLH�
GHU�RJ�VHWWH�RSS�HLQ�ÀUWDNWV�$NWLY�RSSI\ULQJVPRWRU��
VRP�PHG�HLW�VLQQULNW�V\VWHP�DY�UHLPDU�GUHLY�VPLD��
VPHUJHOVNLYD�RJ�HLQ�ERUHPDVNLQ��'HQQH�YDUW�VWDUWD�
RSS�RP�PRUJRQHQ�RJ�VOnWW�DY�QnU�DUEHLGVGDJHQ�YDU�
VOXWW�L���WLGD�RP�HWWHUPLGGDJHQ��'HQ�I¡UVWH�WLGD�YDUW�
HVD�KDOGHQ�OLY�L�YHG�KMHOS�DY�HLQ�VWRU�EHOJ�VRP�YDUW�
GULYHQ�PDQXHOW�

6¡UHQVHQ�YDU�HLQ�G\NWLJ�VPHG��+DQ�ODJD�DOOH�W\SDU�
EHVODJ�VRP�E¡QGHU�RJ�ÀVNDUDU�KDGGH�EHKRY�
IRU��.DQVNMH�HU�KDQ�PHVW�NMHQG�IRU�GHL�PDQJH�
YLQVMDQH�KDQ�ODJD�WLO�ÀVNHEnWDU��'HVVH�EUnND�P\NMH��
RJ�Sn�IRONHPXQQH�JMHNN�GHL�RIWH�XQGHU�QDPQHW�
µVWHLQNQXVDUDUµ��+DQ�ODJD�RJVn�ERPO¡IWDUDU�VRP�
YDUW�PRQWHUWH�YHG�PDVWD�Sn�HLQ�EnW��/DVWHERPPHQ�
NXQQH�Gn�O¡IWDVW�RSS�RJ�QHG��RJ�GHW�YDUW�OHWWDUH�
n�Qn�DOOH�GHODU�DY�URPPHW�YHG�ODVWLQJ�RJ�ORVVLQJ��
7DQQKMXOVSXPSHU��UHJXODWRUDU�RJ�KXUWLJI\UDUDU�YDUW�
GHW�RJVn�ODJD�PDQJH�DY�L�I¡UVWQLQJD�

2IWH�NRP�E¡QGHU�IUn�%¡POR�WLO�6¡UHQVHQ�PHG�
NMHUUHKMXO�GHL�KDGGH�ODJD��'HVVH�YLOOH�GHL�KD�MHUQEDQG�
UXQGW��3n�GHQ�WLGD�IDQVW�GHW�LNNMH�VYHLVHDSSDUDW��Vn�

.QXW�.YHUQHQHV������������LQQH�Sn�YHUNVWDGHQ�L�(VSHY U��
)RWR�.�%�6¡QVWDE¡
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VN¡\WHQ�L�EDQGHW�PnWWH�VPLDVW�
VDPDQ��+HLOH�EDQGHW�YDUW�YDUPD�
RSS�VOLN�DW�GHW�XWYLGD�VHJ��I¡U�
GHW�PHG�VWRU�SUHVLVMRQ�YDUW�WUHGG�
QHGRYHU�YRJQKMXOHW�RJ�NU\PSD�
Sn�SODVV��'HWWH�YDU�HLQ�YDQVNHOHJ�
RSHUDVMRQ��PHQ�IRU�GHQ�HUIDUQH�
VPHGHQ�YDU�GHWWH�n�UHNQD�VRP�UHLQ�
UXWLQH��

(LW�DQQD�DUEHLG�6¡UHQVHQ�WRN�
Sn�VHJ�YDU�n�UHWWD�RSS�E¡\JGH�
KDUSXQHU�IRU�-DFREVHQ�UHGHULHW�
IUn�$XNODQGVKDPQ��.YDUW�nU�QnU�
NYDOIDQJVWVHVRQJHQ�YDU�RYHU�KDGGH�
GHL�PDQJH�VNDGD�KDUSXQHU�VRP�
WURQJ�UHSDUDVMRQ��'HWWH�¡QVNWH�
GHL�DW�6¡UHQVHQ�WRN�VHJ�DY��,�WLOOHJJ�
WLO�EHWDOLQJ�IRU�DUEHLGHW�YDQND�GHW�
I¡UVWHNODVVHV�NYDONM¡WW�WLO�VPHGHQ�RJ�
IDPLOLHQ�KDQV��$UEHLGHW�PHG�KDUSXQDQH�YDU�QRNR�
KDQ�XWI¡UWH�L�OHGLJH�VWXQGHU��'HW�YDU�WUDVV�DOW�JRG�WLG�
WLO�QHVWH�VHVRQJ�

'n�JLWWHUHW�L�KXPUDSDUNHQ�YDUW�IRUQ\D��YDU�GHW�
6¡UHQVHQ�VRP�ODJD�GHWWH��)HVWHDQRUGQLQJDU�YDUW�ODJD�
WLO�YHG�KXPUDSDUNHQ��RJ�PnO�YDUW�WHNQH��*LWWHUHW�YDUW�
Vn�ODJD�L�VPLD��9HG�PRQWHULQJ�VWHPWH�DOOH�PnO�Sn�
PLOOLPHWHUHQ��,�SHULRGDU�NXQQH�GHW�YHUD�OLWH�DUEHLG��
'n�ODJD�6¡UHQVHQ�GUHJJDU�DY�\PVH�VWRUOHLNDU��

6¡UHQVHQ�KDGGH�DOOWLG�O UHJXWDU��6PLD�YDU�HLQ�
ÀQ�VWDG�n�WD�WLO�IRU�GHL�VRP�YLOOH�EOL�PHNDQLNDUDU��
PDVNLQLVWDU�HWF��+nNRQ�6W¡UNVRQ��VRP�KDGGH�SODVV�
KRV�$QGHUV�.YHUQHQHV�HLQ�SHULRGH��IHNN�QR�O UHSODVV�
KRV�6¡UHQVHQ��+HU�YDUW�KDQ�YHUDQGH�L�WUH�YHNHU�I¡U�
KDQ�PnWWH�L�GHW�PLOLW UH��,�GHVVH�WUH�YHNHQH�KRV�
6¡UHQVHQ�IHNN�+nNRQ�HL�DUEHLGVRSSJnYH�KDQ�KXJVDU�
JRGW��+DOOYDUG�*HLWXQJ�NRP�PHG�HLQ�PRWRU�VRP�
WURQJ�RYHUKDOLQJ��RJ�+nNRQ�YDUW�VHWW�Sn�MREEHQ��
0�D��VNXOOH�PRWRUHQ�KD�Q\WW�VWHPSHO��7UDVV�L�GnUOHJH�
PnOHLQVWUXPHQW�JUHLGGH�KDQ�n�GUHLD�VWHPSHOHW�L�UHWW�
VW¡UUHOVH�Sn�I¡UVWH�IRUV¡NHW��'n�KDQ�YDU�IHUGLJ�PHG�
GUHLLQJ�RJ�SXVVLQJ��VHWWH�KDQ�VWHPSHOHW�Sn�SODVV�L�
V\OLQGHUHQ��RJ�GHW�SDVVD�KHLOW�SHUIHNW��6¡UHQVHQ�JDY�
XWWU\NN�IRU�DW�KDQ�YDU�VY UW�LPSRQHUW�RYHU�DUEHLGHW�
WLO�+nNRQ��RJ�KDQ�NRPPHQWHUWH�GHQQH�HSLVRGHQ�WLO�
NRQD��2ODXJ��PDQJH�nU�VHLQDUH��

(LQ�DY�O UHJXWDQH�VRP�NRP�WLO�(VSHY U�VNXOOH�In�
VW¡UUH�EHW\GQLQJ�IRU�¡\VDPIXQQHW�HQQ�GHL�DQGUH��

1DPQHW�KDQV�YDU�-RKDQQHV�0 KOH��-RKDQQHV�YDUW�
I¡GG�Sn�9DQGDVNRJ�L�6YHLR�L�������)DUHQ�KDGGH�HL�
OLWD�MRUG�RJ�YDU�VDPVWXQGHV�O UDU�Sn�EDUQHVNXOHQ�L�
E\JGD��,�XQJGRPVnUD�JMHNN�-RKDQQHV�Sn�PLGGHOVNXOH�
L�1RUGIMRUGHLG��RJ�GHW�OnJ�L�NRUWD�DW�KDQ�VNXOOH�Jn�
YLGDUH�Sn�J\PQDVHW��0HQ�WLGHQH�YDU�YDQVNHOHJH��
RJ�IDUHQ�KDGGH�LNNMH�UnG�WLO�n�KD�-RKDQQHV�Sn�VNXOH�
OHQJHU��(LQ�RQNHO�VnJ�DW�-RKDQQHV�YDU�ÁLQN�PHG�
QHYDQH�L�DOW�KDQ�JMRUGH�Sn�JDUGHQ�RJ�DQEHIDOWH�DW�
KDQ�JMHNN�L�PHNDQLNDUO UH�L�VWDGHQ�IRU�Sn�J\PQDV��
+DQ�JMRUGH�ÁHLUH�IRUV¡N�Sn�n�ÀQQD�HLQ�O UHSODVV�L�
GLVWULNWHW��PHQ�OXNNDVW�LNNMH��%HVWHPRU�WLO�-RKDQQHV�
KDGGH�HLW�V¡VNHQEDUQ�L�(VSHY U��MRUGPRUD�,QJD�
6W¡UNVHQ��RJ�EHVWHPRUD�WRN�NRQWDNW�PHG�,QJD��'HW�
RUGQD�VHJ�VOLN�DW�-RKDQQHV�IHNN�O UHSODVV�Sn�VOLSSHQ�
KRV�$QGHUV�.YHUQHQHV�RJ�EXGGH�KRV�,QJD��'HWWH�YDU�
KDXVWHQ�������(LQ�DQQDQ�O UHJXW��-RKDQ�.QXWVHQ��YDU�
RJVn�Sn�VOLSSHQ�Sn�GHQ�WLGD��9LONnUD�-RKDQQHV�IHNN�
YDU���NU�YHND�RJ�Gn�PnWWH�KDQ�KDOGD�NRVWHQ�VM¡OY�

'n�-RKDQQHV�NRP�WLO�(VSHY U��KDGGH�KDQ�V\NNHO�
PHG�VHJ��)RON�OXUWH�OLWW�Sn�NYD�KDQ�VNXOOH�PHG�V\NNHO�
Sn�(VSHY U��+HU�YDU�GHW�PHLU�QDWXUOHJ�n�EUXND�
EnW��2J�EnW�IHNN�KDQ�WLO�GLVSRVLVMRQ��+DQ�URGGH�
IUn�+HOMHVYLND�RJ�RYHU�WLO�+ROPHQ�NYDU�GDJ�RJ�YDU�
RJVn�KHLPH�KRV�,QJD�RJ�nW�PLGGDJ�L�SDXVHQ�PLGW�Sn�
GDJHQ��

'HW�IDQVW�HLQ�GHO�XWVW\U�Sn�VOLSSHQ�Sn�GHQ�WLGD��PHQ�
VOLWHGHOHU�YDUW�VNMHOGDQ�VXSSOHUWH��0HOORP�DQQD�KDGGH�
GHL�VDJ��PHQ�PDQJOD�RIWH�VDJEODG��,�WLOOHJJ�VNRUWD�GHW�
WLO�WLGHU�Sn�VRODUROMH�WLO�n�GULYD�XWVW\UHW��

-XOLXV�6¡UHQVHQ�RJ�.ULVWLQH�+RYODQG�ORW�VHJ�IRWRJUDIHUD�L�DQOHGQLQJ�IRUORYHOVHQ�L�
6WDYDQJHU��'HL�YDU�Gn�UXQGW����nU�JDPOH��)RWR�IUn�.nUH�0 KOH
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-RKDQQHV�YDUW�YHUDQGH�Sn�VOLSSHQ�WLO�UXQGW�SnVNH�
������'n�UDXN�KDQ�XNODU�PHG�$QGHUV�EnGH�RP�
DUEHLGVRSSJnYHQH�KDQ�IHNN�RJ�XWEHWDOLQJ�DY�O¡QQ��
(LQ�JRQJ�IHNN�KDQ�HL�HVNH�WREDNN��YHUGW����¡UH��VRP�
VNXOOH�YHUD�O¡QQ�IRU�GHQ�VLVWH�YHND��+DQ�IRUWDOGH�WLO�
,QJD�6W¡UNVHQ�NRUOHLV�VWRGD�YDU��RJ�DW�KDQ�QR�KDGGH�
WHQNW�n�UHLVD�KHLP��0HQ�,QJD�YLVVWH�UnG��+R�VHQGH�
KDQ�WLO�/DUV�(LNHQ�IRU�n�EH�RP�SHQJDU��+R�NMHQGH�
QHPOHJ�WLO�DW�QHWW�Gn�VNXOGD�KDQ�$QGHUV�OLWW�IRU�HLQ�
MREE�KDQ�KDGGH�InWW�XWI¡UW�Sn�EnWHQ�µ.YLNNµ��(LNHQ�
JDY�-RKDQQHV���NU�VRP�DOWVn�$QGHUV�HLJHQWOHJ�VNXOOH�
KDWW��2SSJMHUHW�IRU�YHND�YDU�Gn�L�RUGHQ�IRU�EHJJH�
SDUWHU�

,QJD�JDY�-RKDQQHV�HQGn�HLW�UnG��+R�WLOUnGGH�KDQ�n�
Jn�WLO�-XOLXV�6¡UHQVHQ�RJ�EH�RP�SODVV�GHU�L�VWDGHQ�IRU�
n�GUD�KHLP��'HW�JMRUGH�KDQ��RJ�DYWDOH�RP�O UHSODVV�
YDUW�LQQJnWW��+DQ�NXQQH�WD�WLO�PHG�GHW�VDPH��

,�WLGD�KRV�6¡UHQVHQ�ODJD�-RKDQQHV�0 KOH�HLQ�PRWRU�
VRP�KDQ�EUXNWH�L�HLQ�EnW�KDQ�KDGGH�VNDIID�VHJ��
6W¡\SHJRGVHW�WLO�EORNND�NRP�IUn�5XEEHVWDGQHVHW��RJ�
JRGVHW�WLO�YHLYDNVOLQJHQ�NRP�IUn�6DQGQHV�-HUQVW¡SHUL��
6WHPSHO��WRSS�RJ�NXOH�GUHLGGH�KDQ�VM¡OY��0RWRUHQ�
YDU�EHUUH�Sn���+.��Vn�GHW�YDU�LNNMH�P\NMH�WUHNNUDIW�
L�KDQ��'LIRU�YDUW�PRWRUHQ�E\WWD�XW�HWWHU�EHUUH�HLW�nUV�
WLG��$UEHLGHW�PHG�PRWRUHQ�YDUW�JMRUW�Sn�NYHOGVWLG��
HWWHU�DW�RSSI\ULQJVPRWRUHQ�L�YHUNVWDGHQ�YDU�VWRSSD��
'n�YDU�GHW�IRU�-RKDQQHV�n�GUD�L�UHLPDQH�IRU�n�In�
VPHUJHOVNLYH�RJ�ERU�WLO�n�Jn��6¡UHQVHQ�YDU�VWUHQJ�Sn�
GHWWH��PRWRUHQ�VNXOOH�VWRSSDVW�YHG�DUEHLGVGDJHQV�
VOXWW��IRU�VRODUHQ�YDU�G\U�RJVn�Sn�GHQ�WLGD��

(WWHU�NYDUW�NRP�-RKDQQHV�VDPDQ�PHG�*HUG��GHQ�
\QJVWH�DY�G¡WUHQH�WLO�6¡UHQVHQ��,�I¡UVWQLQJD�PLVOLNWH�
6¡UHQVHQ�GHWWH��PHQ�IRUKROGHW�YDUW�PHLU�RJ�PHLU�
DNVHSWHUW�HWWHU�NYDUW��-RKDQQHV�RJ�*HUG�JLIWD�VHJ�L�
������3n�GHQ�WLGD�EXGGH�-RKDQQHV�L�6WHLQNRSIKXVHW��
PHQ�HWWHU�JLIWHPnOHW�Á\WWD�HNWHSDUHW�LQQ�RYDQSn�L�
KXVHW�WLO�6¡UHQVHQ��-RKDQQHV�RJ�*HUG�IHNN�ÀUH�EDUQ��
.nUH��I��������,QJHEM¡UJ�.ULVWLQ��I��������-RKDQQH��I��
�����RJ�*UHWH��I��������-RKDQQH�G¡\GGH�EHUUH�RP�ODJ�
WUH�PnQDGHU�JDPPDO�

-RKDQQHV�KHOGW�IUDP�PHG�n�DUEHLGD�Sn�YHUNVWDGHQ�WLO�
VYLJHUIDUHQ�HWWHU�O UHWLGD��RJ�L������NM¡SWH�KDQ�KHLOH�
YHUNVWDGHQ�RJ�GUHLY�GHQQH�L�PDQJH�nU��'n�-RKDQQHV�
RYHUWRN�YHUNVWDGHQ�NDOOD�KDQ�GHQ�µ-RKV�0 KOH�0HN��
9HUNVWHGµ��+DQ�KDGGH�DOOWLG�O UHJXWDU�PHG�VHJ��P�D��
VRQHQ�.nUH��7LO�WLGHU�NXQQH�KDQ�KD�WUH�O UHJXWDU�
VDPWLGLJ��.nUH�JMHNN�L�O UH�KRV�IDUHQ�L�ÀUH�nU��

-RKDQQHV�RJ�.nUH�0 KOH�UXQGW�������
)RWR�IUn�.nUH�0 KOH�

6OLNH�ERPO¡IW�ODJD�0 KOH�PDQJH�DY��
)RWR�IUn�-RKDQQ�9DQQHV
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'HUHWWHU�UHLVWH�KDQ�WLO�VM¡V�RJ�VHJOD�
L�QRNUH�nU�VRP�PDVNLQLVW��,������
JMHNN�KDQ�L�ODQG�RJ�NRP�PHG�VRP�
PHGHLJDU�L�YHUNVWDGHQ��-RKDQQHV�
RJ�.nUH�nWWH�KDOYSDUWHQ�NYDU��.nUH�
KDU�HWWHU�GHQ�WLG�KDWW�YHUNVWDGHQ�
VRP�OHYHYHJ��%HJJH�KDU�E\JW�KXV�
Sn�%DDGHKROPHQ��-RKDQQHV�L������
RJ�.nUH�L�������.nUH�HU�JLIW�PHG�
2GGEM¡UJ�6¡UHQHV��I�������IUn�
+ROPH��'HW�YDU�2GGEM¡UJ�VRP�WRN�
XW�WRPWHQ�WLO�GHW�Q\H�KXVHW�VRP�
KR�RJ�.nUH�E\JGH��'HL�KDU�EDUQD�
-RUXQQ��I�������RJ�2GG�.nUH��I��
�����

,�O¡SHW�DY������nUD�YDUW�YHUNVWDGHQ�
PRGHUQLVHUW�HLQ�GHO��(OHNWULVN�
VWUDXP�YDU�QR�WLOJMHQJHOHJ��RJ�
HOHNWULVNH�KDQGYHUNW¡\�NXQQH�
QR�WDNDVW�L�EUXN��W�G��HOHNWULVNH�
ERUHPDVNLQDU��YLQNHOVOLSDUDU�
HWF��(L�VWXQG�DOOHUHLH�KDGGH�GHL�
KDWW�HOHNWULVN�VYHLVHDSSDUDW��
PHQ�VWUDXPHQ�WLO�GHWWH�NRP�IUn�
HLW�DJJUHJDW�VRP�YDUW�GULYH�DY�
GULIWVPRWRUHQ�

3n������WDOHW��Gn�GHW�YDUW�VOXWW�
Sn�VLOGD��YDUW�PDQJH�EnWDU�E\JGH�
RP�WLO�WUnODUDU��)DVW�NXQGH�YDU�
(LGHVYLN�VRP�YDU�KRV�0 KOH�RJ�
IHNN�XWI¡UW�UHSDUDVMRQDU�Sn�PHOORP�
DQQD�µ6LPODµ�RJ�µ(LGHVYnJµ��
µ(LGHVYnJµ�YDUW�EUXNW�WLO�Kn�ÀVNH��
RJ�DPPRQLDNNHQ�L�ÀVNHQ�W UWH�Sn�
U¡\UDQH�VOLN�DW�GHVVH�PnWWH�VNLIWDVW�
RIWH��

(LQ�DQQDQ�IDVW�NXQGH�YDU�
6¡QQRGG�UHGHULHW�L�(VSHY U��(LQ�
DY�6¡QQRGG�EnWDQH��WLGOHJDUH�
µ/RWXVµ��IHNN�P�D��PRQWHUW�
VW\UHKXV�VRP�YDUW�Á\WWD�IUn�HLQ�
DQQDQ�EnW��'HWWH�VNMHGGH�UXQGW�
������(OOHV�KDGGH�GHL�IDVWH�NXQGDU�
ODQJV�N\VWHQ�IUn�6ROXQG�L�QRUG�
WLO�6LUHYnJ�L�V¡U��,�HLQ�SHULRGH�
NRP�PDQJH�IRU�n�In�PRQWHUW�
O\GGHPSDUDU�Sn�HNVRVHQ��

�-RKDQQ�9DQQHV�L�VPLD��+DQ�VPLU�GHOHU�WLO�NDVWHEORNNKXVD��
)RWR�IUn�-RKDQQ�9DQQHV

+HU�HU�-RKDQQHV�L�DUEHLG�L�VYHLVHURPPHW��%LOHWHW�HU�WDWW�����MDQ��������
)RWR�IUn�-RKDQQ�9DQQHV
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(WWHU�NYDUW�YDUW�ÁHLUH�IDUW¡\�XWUXVWD�
PHG�Q\H�VW\UHKXV�DY�DOXPLQLXP�
VRP�YDUW�ODJD�KRV�0 KOH��µ6LUDµ�IUn�
+ROPH�IHNN�Q\WW�VW\UHKXV�L�������
'HWWH�YDUW�VHWW�RYHU�Sn�µ1HVWXQµ�
L�������µ1\E¡Uµ�IUn�5ROIVQHV�Sn�
%UHPQHV�IHNN�Q\WW�VWRUW�VW\UHKXV�
L�������RJ�µ7R\D�MU�µ�IUn�.DUP¡\�
IHNN�VW\UHKXV�RJ�YDUW�XWUXVWD�
VRP�Q\E\JJ�L�������$UEHLGHW�
PHG�µ7R\D�MU�µ�YDU�GHW�VLVWH�VWRUH�
XWUXVWQLQJVDUEHLGHW�.nUH�XWI¡UWH�Sn�
HLQ�EnW��%nWHQ�NRP�WLO�YHUNVWDGHQ�
VRP�HLQ�RSHQ�WUHEnW�RJ�YDUW�OHYHUW�
VRP�NRPSOHWW�XWVW\UW�UHNHWUnODU�

2JVn�DQQD�VW¡UUH�PRQWHULQJVDUEHLG�
YDUW�XWI¡UW�Sn�EnWDU��0�D��IHNN�
µ-XQDµ�IUn�/DQJHYnJ�SnPRQWHUW�
WUnODUEDNNH�L������

'n�RSSGUHWWVDQOHJJ�YDUW�HWDEOHUWH�
YHG�(VSHY U��IHNN�-RKV�0 KOH�0HN�
9HUNVWHG�RJVn�PDQJH�RSSGUDJ�IRU�
GHQQH�Q ULQJD��

'HL�VRP�IHNN�XWI¡UW�DUEHLG�KRV�
0 KOH�JDY�DOOH�XWWU\NN�IRU�DW�GHL�YDU�
VY UW�Q¡JGH�PHG�DUEHLGHW�

(LQ�DY�-RKDQQHV�0 KOH�VLQH�
VSHVLDOLWHWDU�YDU�n�ODJD�EORNNHU�
L�IRUVNMHOOLJH�VWRUOHLNDU�RJ�WLO�
IRUVNMHOOLJH�IRUPnO��6WnOHW�L�VNLYHQH�
YDUW�KHUGD�VOLN�DW�GHL�WnOWH�ZLUH��
%ORNNHU�VRP�GHWWH�YDUW�RJVn�VHOGH�
WLO�XWODQGHW��'HL�YDUW�P\NMH�EUXNWH�
Sn�EnWDU�WLO�WUnO�RJ�VQXUSHQRW�

$Y�RJ�WLO�NRRUGLQHUWH�GHL�WR�
YHUNVWDGDQH�DUEHLGHW�PHG�EnWDU��
.YHUQHQHV�WRN�VHJ�DY�GHW�VRP�
KDGGH�PHG�WUHDUEHLG�n�JMHUD��
PHGDQ�0 KOH�XWI¡UWH�GHW�VRP�
VNXOOH�JMHUDVW�DY�PHNDQLVN�DUEHLG��
µ6M¡GURWWµ��µ(PP\µ��µ%HOODWUL[µ��
µ%M¡UNHY Uµ�RJ�GHQ�I¡UVWH�µ-RKQ�
(ULNµ�HU�HNVHPSHO�Sn�GHWWH��9HG�
VOLNH�VDPDUEHLGVSURVMHNW�IRUHJMHNN�
VOLSSLQJD�KRV�.YHUQHQHV�

-RKDQQ�9DQQHV�DUEHLGHU�PHG�ERUHPDVNLQHQ��3n�ERUHPDVNLQHQ�VHU�GX�HLQ�GHO�DY�
UHLPV\VWHPHW�VRP�GUHLY�YHUNVWDGHQ��)RWR�IUn�-RKDQQ�9DQQHV

.DVWHEORNNHQH�NODUJMRUW�IRU�VHQGLQJ��
'HW�HU�HL�XQJ�XWJDYH�DY�.nUH�0 KOH��QRN�I¡U�KDQ�YDU�IRUPHOW�E\UMD�VRP�O UOLQJ�

)RWR�IUn�-RKDQQ�9DQQHV
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1\H�RSSÀQQLQJDU�I¡UWH�WLO�
Q\H�EHKRY�Sn�EnWDQH��.nUH�
0 KOH�VSHVLDOLVHUWH�VHJ�Sn�
K¡JWU\NNVK\GUDXOLNN�RJ�ODJD�
IRUVNMHOOLJH�LQQUHWQLQJDU��
K\GUDXOLVNH�YLQVMDU�P�D���GHU�GHQQH�
WHNQLNNHQ�YDUW�WDWW�L�EUXN��.nUH�
KDGGH�JRGW�RUG�Sn�VHJ�IRU�n�YHUD�
VY UW�G\NWLJ�Sn�GHWWH�RPUnGHW�

'n�-RKDQQHV�0 KOH�RYHUWRN�
YHUNVWDGHQ�HWWHU�6¡UHQVHQ��
IHNN�KDQ�YLGDUHI¡UW�RUGQLQJD�
PHG�O UHJXWDU��9HUNVWDGHQ�YDU�
JRGNMHQG�IRU�WUH�nUV�YHUNVWDGWLG�WLO�
PDVNLQLVWXWGDQQLQJ��6OLN�YDU�GHW�
KHLOW�WLO�5HIRUP����YDUW�VHWW�L�YHUN��
+HU�HU�QDPQ�Sn�O UHJXWDU�VRP�IHNN�
O UHWLG�KRV�6¡UHQVHQ�RJ�0 KOH�

2ODY�.ULVWLDQVHQ�
+HOPHU�(LGHVYLN
$QGHUV�6W¡UNVHQ
5HLGDU�1LOVVHQ�
$UQXOI �%LH
1LOV��ULWVODQG
-RKDQQHV�6W¡UNVHQ
/DUV�%UHNNH�MU�
(LOHUW�$PXQGVHQ
7U\JYH�9nJD
2GG�*DUYLN
$UYLG�:DWKQH�
)UDQN�/DUVHQ
.ULVWLDQ�+HVWHQHV�
-DNRS�9DWODQG
,YDQ�6DODPRQVHQ
$UYH�%DUDQH�
%LUJHU�0¡JVWHU
-RKDQQ�9DQQHV
%MDUQH�7¡QQHVHQ
7RU�.QXWVHQ
.nUH�0 KOH�
(UQVW�5DJQDU�$PXQGVHQ
+DUDOG�0¡JVWHU�
%MDUQH�+HVWHQHV

(LQ�DY�O UHJXWDQH�VRP�YDU�OHQJH�Sn�
(VSHY U�YDU�-RKDQQ�9DQQHV��)Un�
KDQ�KDU�UHGDNVMRQHQ�L�/HLGDUVWHLGQ�
InWW�GHWWH�K\JJHOHJH�EUHYHW�

3n������WDOHW�YDU�%DDGHXVHW�L�GnUOHJ�IRUIDWQLQJ��-RKDQQ�9DQQHV�EXGGH�L�GHQ�QRUGUH�
GHOHQ�DY�KXVHW�PHGDQ�KDQ�YDU�L�(VSHY U�

)RWR�IUn�.nUH�0 KOH

'HWWH�HU�HLQ�OHYHUDQVH�WLO�DV�3URWDQ�L�'UDPPHQ��'HW�HU�XWVW\U�WLO�WDUHPRWWDN��
PDVWHU��ERPPDU�RJ�YHNWNDVVDU��%LOHWHW�JLU�RJVn�ÀQ�RYHUVLNW�RYHU�RPUnGHW��9L�VHU�
EnGH�VYHLVHURPPHW�RJ�VWnOODJHUW�WLO�-RKV��0 KOH�RJ�YHUNVWDGE\JJHW�WLO�´6OLSSHQµ�

)RWR�IUn�-RKDQQ�9DQQHV
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0L�WLG�Sn�(VSHY U�RJ�DUYHQ�GHULIUn�
,�PDUV������V¡NWH�-RKV��0 KOH�PHN��9HUNVWHG�HWWHU�O UHJXW�RJ�
HJ�IHNN�VWLOOLQJHQ��'n�YDU�HJ����nU��(J�KDGGH�EHVWHPW�PHJ�IRU�
n�EOL�VM¡PDQQ�RJ�VHLOH�VRP�PDVNLQLVW�L�XWHQULNVIDUW��6NXOOH�HJ�
In�PDVNLQLVWVHUWLÀNDW�WURQJ�HJ�YHUNVWHGWLG��(J�KDGGH�DOW�HLWW�nU�
YHUNVWDGWLG�IUn�/HLUYLN�6YHLV��PHQ�HJ�PnWWH�KD�WRWDOW����PQGU�
IRU�n�In�VHUWLÀNDWD��,NNMH�DOOH�YHUNVWDGDU�YDU�JRGNMHQGH�IRU����
PQGU��PHQ�GHW�YDU�-RKV��0 KOH�PHN��9HUNVWHG��9HUNVWDGHQ�
YDU�OLWHQ��PHQ�KDGGH�GHL�ÁHVWH�YDQOHJH�YHUNW¡\PDVNLQDQH��'HU�
YDU�WR�GUHLHEHQNHU��HLQ�K¡YHO�VKDSLQJ���HLQ�ERUHPDVNLQ��VPLH�RJ�
VYHLVHXWVW\U��VDPW�KDQGYHUNW¡\�DY�\PVH�VODJ��'HW�HLQDVWH�VRP�
PDQJOD�YDU�HLQ�IUHVHPDVNLQ��

(OHNWULVN�NUDIWIRUV\QLQJD�WLO�(VSHY U�YDU�VnSDVV�VYDN�DW�EHJJH�
YHUNVWDGDQH�KDGGH�VLQH�HLJQH�GULIWVPRWRUDU��-RKV��0 KOH�KDGGH�
HLQ�ÀUWDNWV�JO¡GHNXOHPRWRU�IUn������DY�W\SHQ�$NWLY��'HQQH�
PRWRUHQ�YDU�GHW�PL�RSSJnYH�n�VWDUWD�NYDU�PRUJRQ��0RWRUHQ�
JMHNN�KHLOH�GDJHQ��RJ�YHG�KMHOS�DY�DNVOLQJDU�RJ�UHLPV\VWHP�GUHLY�
KDQ�DOOH�YHUNW¡\PDVNLQDQH��6YHLVHG\QDPRHQ�YDUW�GULYHQ�DY�HLQ�
ÀUWDNWV�µ+HLQµ�IUn�������

'n�-RKDQQHV�VNXOOH�VN\WH�XW�KXVJUXQQHQ�VLQ��E\JGH�KDQ�RP�
HLQ�JDPDO�PRWRU�WLO�NRPSUHVVRU��VRP�VNXOOH�OHYHUH�OXIW�WLO�
ERUHPDVNLQHQ��'HQQH�YDU�GULYHQ�DY�HLQ�WR�V\OLQGUD�5XVWRQ�
GLHVHOPRWRU�VRP�RJVn�YDU�UHSDUHUW�Sn�YHUNVWDGHQ�

3ODQHQ�Gn�HJ�NRP�WLO�(VSHY U�YDU�n�WD�GHL�WR�nUD�Sn�
YHUNVWDGHQ�VRP�HJ�WURQJ�IRU�n�KD�QRN�SUDNVLV�IRU�n�O¡\VD�
PDVNLQLVWVHUWLÀNDW��0HQ��VM¡OY�RP�HJ�DOW�L�EDUQHVNXOHQ�KDGGH�
EHVWHPW�PHJ�IRU�GHWWH�\UNHW��Vn�IRUDQGUD�HJ�SODQDQH�XQGHUYHJV��
)¡UVW�EHVWHPWH�HJ�PHJ�IRU�n�Jn�ÀUH�nU�L�O UH�RJ�WD�IDJEUHY��
-RKDQQHV�VnJ�OLWW�EHWHQNW�XW�Gn�HJ�OD�IUDP�SODQDQH�PLQH�Sn�
GHQ�PnWHQ��0HQ�YL�KDGGH�LNNMH�QRNR�WLGVDYJUHQVD�DYWDOH��Vn�
HJ�NXQQH�MR�KDOGD�IUDP�WLO�KDQ�VD�PHJ�RSS��0HQ�HJ�IHNN�LQJD�
RSSVHLLQJ��Vn�HJ�YDU�PLQH�ÀUH�nU�Sn�(VSHY U��(J�KDGGH�LNNMH�
IRUPHOO�VNULIWOHJ�O UHNRQWUDNW��Vn�HJ�JMHNN�RSS�WLO�IDJSU¡YH�VRP�
SULYDWLVW��'n�Pn�HLQ�KD�����OHQJHU�O UHWLG��PHQ�HJ�KDGGH�
VRP�QHYQW�HLWW�nU�Sn�/HLUYLN�6YHLV��Vn�GHW�KDGGH�LQJD�SUDNWLVN�
EHW\GQLQJ��)DJSU¡YHQ�DYOD�HJ�Sn�+DXJHVXQG�\UNHVVNROH��RJ�
DUEHLGHW�YDU�KRYHGVDNOHJ�HL�IUHVHRSSJnYH��$UEHLG�HJ�LNNMH�KDGGH�
YRUH�ERUWL�L�GHW�KHLOH�WDWW��0HQ�HJ�Pn�KD�InWW�HL�JRG�RSSO ULQJ��
IRU�HJ�IHNN�IDJEUHYHW�PLWW��'HW�KHQJ�IUDPOHLV�L�JODV�RJ�UDPPH�Sn�
KHLPHNRQWRUHW�PLWW�

7LGD�Sn�(VSHY U�VHU�HJ�WLOEDNH�Sn�PHG�JOHGH��'HW�YDU�HLW�
VDPIXQQ�HJ�WULYGHVW�L��(J�EXGGH�Sn�K\EHO�L�%DDGHKXVHW��L�QRUGUH�
HQGHQ��0HG�HOHNWULVN�OHGQLQJ�IUn�YHUNVWDGHQ�WLO�HL�O\VS UH�L�
WDNHW�0DWVNDS�ODJD�HJ�PHJ�DY�DSSHOVLQNDVVDU�HJ�IHNN�Sn�
EXWLNNHQ�Sn�NDLHQ�HOOHU�KRV�µ%LHQµ��(WWHU�GDJHQV�VWDQGDUG�
KHOOHU�SULPLWLYW��PHQ�HJ�KDGGH�GHW�KHLOW�ÁRWW��0LGGDJ�IHNN�HJ�KRV�
*HUG��Vn�L�WLGD�Sn�(VSHY U�YDNV�HJ�WLO�HLQ�VWRU�RJ�VWHUN�NDU��

6¡UHQVHQ�DUEHLGGH�QRNUH�WLPDU�GDJOHJ�Sn�YHUNVWDGHQ��VM¡OY�
RP�KDQ�KDGGH�JLWW�YHUNVWDGHQ�IUn�VHJ��+DQ�YDU�HLQ�G\NWLJ�
PHNDQLNDU��6 UOHJ�YDU�HJ�LPSRQHUW�RYHU�DXJHPnOHW�KDQV��(J�
KXJVDU�HLQ�JRQJ�HJ�DUEHLGGH�PHG�HLQ�VWDEHO�SODWHU�VRP�VNXOOH�
EUXNDVW�L�SURGXNVMRQHQ�DY�NDVWHEORNNHU��6¡UHQVHQ�JMHNN�IRUEL��
NDVWD�HLW�EOLNN�Sn�DUEHLGHW�PLWW��RJ�VHLHU��µ+YD��EUXJHU�GX�
W\NNHUH�SODGHU�GHQQH�JDQJ"µ�2J�GHW�PnWWH�HJ�LQQU¡PPD��GHQQH�
JRQJHQ�EUXNWH�YL��PP�SODWHU��PHGDQ�YL�WLGOHJDUH�KDGGH�EUXNW�
����µ�SODWHU��2J��WLO�GHL�VRP�LNNMH�KHLOW�VHU�IRUVNMHOOHQ�������
WRPPH�HU�����PP��

3n�YHUNVWDGHQ�KDGGH�YL�PDQJH�IRUVNMHOOLJH�RSSJDYHU��Vn�HJ�IHNN�
HL�DOOVLGLJ�RSSO ULQJ��0HQ�GHW�PHVWH�YDU�NQ\WWD�WLO�ÀVNHEnWDU�
RJ�PRWRUDU��RJ�DUEHLGVRSSJnYHQH�YDU�PHVW�UHSDUDVMRQDU�RJ�
YHGOLNHKDOG��0HQ�YL�ODJD�RJVn�Q\H�SURGXNW��%RPO¡IWDUDQH�
SURGXVHUWH�YL�QRNUH�DY��PHQ�GHL�YDU�Sn�YHJ�XW�Sn�GHQ�WLGD�HJ�YDU�
Sn�YHUNVWDGHQ��.DVWHEORNNHQH�GHULPRW�JMHNN�GHW�MDPW�RJ�WUXWW�
DY��9L�ODJD�RJVn�OLYEnW�GDYLWDU�WLO�HLW�SDU�VNLS�VRP�YDUW�E\JGH�
Sn�)O\WHGRNNHQ�L�+DXJHVXQG��9L�KDGGH�RJVn�HLQ�VWRU�RUGUH�
PHG�PDVW��ERPPDU��JUDEEDU�RJ�YHNWNDVVDU�IRU�$6�3URWDQ�L�
'UDPPHQ�

-RKDQQHV�KHOGW�Sn�KHOJHGDJVIUHGHQ��Vn�GHW�YDU�LNNMH�VQDNN�RP�
V¡QGDJVDUEHLG��VM¡OY�RP�GHW�GXNND�RSS�IRON�PHG�KDVWYHUN��(J�
KXJVDU�V UOHJ�HLQ�JRQJ��0�6�µ/\QJ¡Uµ�NRP�LQQ�WLO�(VSHY U�
WLGOHJ�HLQ�VXQGDJVPRUJRQ�PHG�GHIHNW�/LGDQ�YLQVM��'HW�YDU�LNNMH�
Sn�WDOH�n�VWDUWD�DUEHLGHW�GHQ�GDJHQ��PHQ�YL�O UHJXWDQH����%MDUQH�
7¡QQHVHQ�RJ�HJ����IHNN�EHVNMHG�RP�n�VWLOOH�Sn�DUEHLG�NO�IHP�RYHU�
WROY�QDWW�WLO�PDQGDJ��2J�Gn�DUEHLGGH�YL�WLO�YLQVMHQ�YDU�IHUGLJ�
UHSDUHUW�RJ�NODU�WLO�EUXN��

(J�KDU�LNNMH�DUEHLGG�VRP�PHNDQLNDU�HWWHU�DW�HJ�VOXWWD�Sn�
(VSHY U��0HQ�LNNMH�GHUPHG�VDJW�DW�HJ�LNNMH�KDU�KDWW�EnGH�
JOHGH�RJ�Q\WWH�DY�XWGDQQLQJD�PL�IUn�(VSHY U��9HG�n�DYOHJJMH�
IDJSU¡YH�KDGGH�HJ�IRUPHOO�GRNXPHQWDVMRQ�Sn�NRPSHWDQVHQ�
PLQ��+HU�Pn�HJ�YHO�VN\WH�LQQ�DW�PDVNLQLVWXWGDQQLQJD�YDUW�
VNLIWD�XW�PHG�LQJHQL¡UXWGDQQLQJ��RJ�NRPELQDVMRQHQ�LQJHQL¡U�RJ�
IDJDUEHLGDU�KDU�JLWW�K\JJHOHJH�SnVODJ�Sn�O¡QD��EnGH�Gn�HJ�VWDUWD�
VRP�Q\XWGDQQD�LQJHQL¡U��RJ�Gn�HJ�JMHNN�RYHU�WLO�n�XQGHUYLVH�
L�YLGDUHJnDQGH�VNXOH��)DJEUHYHW�HU�RJVn�HLQ�IRUPHOO�GHO�DY�
µSDNNHQµ�VRP�JLU�PHJ�OHNWRUNRPSHWDQVH�

0HQ�QnU�HJ�Qn�HU�SHQVMRQLVW��NDQ�HJ�YHO�VHL�DW�DOW�HJ�
O UGH�L�ÀUH�YLNWLJH�XQJGRPVnU�Sn�(VSHY U��EnGH�IDJOHJ�RJ�
PHOORPPHQQHVNHOHJ��KDU�HJ�KDWW�Q\WWH�DY�L�NYDUGDJHQ�Sn�HLQ�HOOHU�
DQQDQ�PnWH��EnGH�L�MREEVDPDQKHQJ�RJ�HOOHV��

-RKDQQ�9DQQHV
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'HQ�VLVWH�O UHJXWHQ�YHG�-RKV��
0 KOH�0HN��9HUNVWHG�YDU�%MDUQH�
+HVWHQHV��(WWHU�HQGW�O UHWLG��WRN�
KDQ�PDVNLQLVWXWGDQQLQJ�RJ�KDU�
VHJOD�VRP�PDVNLQVMHI �L�HLQ�GHO�nU��
,�GDJ�HU�KDQ�O UDU�Sn�.DUPVXQG�
YLGHUHJnHQGH�VNROH�

.ULVWLQH�6¡UHQVHQ�G¡\GGH�L������
RJ�-XOLXV�6¡UHQVHQ�L�������-XOLXV�
6¡UHQVHQ�YDU�GDQVN�VWDWVERUJDU�
KHLOH�OLYHW��

,������E\JGH�-RKDQQHV�RJ�.nUH�
Q\WW�YHUNVWDGKXV�OLNH�QRUGRP�GHQ�
JDPOH�YHUNVWDGHQ��+HU�KDU�GHL�DOW�
GHW�GHL�WUHQJ�DY�XWVW\U�IRU�n�GULYD�
PHNDQLVN�YHUNVWDG�Sn�GHLUD�VWRUOHLN�

c�EX�Sn�HLQ�OLWHQ�KROPH�VOLN�
-RKDQQHV�RJ�.nUH�0 KOH�
KDU�JMRUW��NDQ�WLO�WLGHU�YHUD�
SUREOHPDWLVN��VSHVLHOW�QnU�GHW�JMHOG�
NRPPXQLNDVMRQ��,������IDQQ�GHL�
GLIRU�Sn�DW�GHL�VNXOOH�ODJD�HL�OLWD�
NDEHOIHUMH�PHOORP�%DDGHKROPHQ�RJ�
KRYXG¡\D�L�(VSHY U��'HW�YDU�.nUH�
VRP�WHQNWH�XW�NRQVWUXNVMRQHQ�RJ�
ODJD�WLO�GHW�PHVWH�DY�GHW�VRP�VNXOOH�
WLO��6M¡OYH�IHUMD�YDUW�VYHLVW�VDPDQ�
Sn�VOLSSHQ�DY�.QXW�.YHUQHQHV��
5DPSDU�YDUW�PRQWHUWH�Sn�NYDU�VLGH�
DY�VXQGHW�VOLN�DW�GHW�VNXOOH�YHUD�
OHWW�n�VWLJD�RP�ERUG��(LW�V\VWHP�DY�
KMXO��NMHWWLQJ�RJ�HLQ�HOHNWURPRWRU�
GUHJ�IHUMD�RYHU��)HUMD�HU�VM¡OYEHWMHQW�
RJ�VWDUWDU�YHG�P\QWLQQNDVW��
,�GDJ�HU�IHUMD�HLQ�DY�GHL�VWRUH�
WXULVWDWWUDNVMRQDQH�L�(VSHY U��VM¡OY�
RP�GHWWH�L�XWJDQJVSXQNWHW�LNNMH�YDU�
LQWHQVMRQHQ�

.nUH�KDU�ODJD�ÁHLUH�NDLDU�Sn�
%DDGHKROPHQ��'HQ�VLVWH�KDQ�ODJD�
OLJJ�IUDPIRU�KXVHW�WLO�IRUHOGUD�RJ�HU�
HLQ�VROLG�NDL�L�EHWRQJ�

-RKDQQHV�0 KOH�SHQVMRQHUWH�VHJ�
L�������+DQ�VHOGH�Gn�VLQ�KDOYGHO�
DY�YHUNVWDGHQ�WLO�VRQHQ�.nUH��PHQ�
GHOWRN�L�DUEHLGHW�Sn�YHUNVWDGHQ�

-XOLXV�RJ�.ULVWLQH�6¡UHQVHQ��)RWR�IUn�.nUH�0 KOH

-RKDQQHV�RJ�*HUG�0 KOH��)RWR�IUn�.nUH�0 KOH
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OHQJH�HWWHU�GHW��)RU�DUEHLGHW�
VLWW�PHG�(VSHY U�V¡QGDJVVNXOH�
RJ�(VSHY U�EHGHKXV�HU�
-RKDQQHV�WLOGHOW�.RQJHQV�
)RUWHQHVWHPHGDOMH�L�V¡OY��,�GDJ�
�������EXU�-RKDQQHV�Sn�%¡POR�
6MXNHKHLP�Sn�%UHPQHV��

)RUPHOW�VHWW�HU�.nUH�RJVn�
SHQVMRQLVW�QR��PHQ�VHLHU�DW�KDQ�
KDU�NMHOHGUHVVHQ�Sn�VHJ�NYDU�GDJ�
RJ�JMHU�IRUHIDOODQGH�DUEHLG�Sn�
YHUNVWDGHQ�

(LQ�JRG�VW¡WWHVSHODU�L�GULIWD�DY�
YHUNVWDGHQ�YDU�*HUG��NRQD�WLO�
-RKDQQHV�0 KOH��6HNV�GDJDU�
L�YHND�IUn�������Gn�-RKDQQHV�
NM¡SWH�YHUNVWDGHQ��ODJD�KR�
PLGGDJ�WLO�GHL�VRP�DUEHLGGH�GHU��
,�WLOOHJJ�WRN�KR�VLQ�W¡UQ�PHG�n�
UR�EDUQD�RYHU�VXQGHW�IRU�n�Jn�
Sn�VNXOHQ��0¡GUHQH�Sn�+ROPHQ�
KDGGH�DQVYDUHW�IRU�GHWWH�pL�YHNH�
NYDU��)UDP�WLO�GHQ�Q\H�VNXOHQ�
YDU�IHUGLJ��YDU�GHW�RJVn�YDQOHJ�
DW�HOHYDQH�GURJ�KHLP�IRU�n�HWD�
PLGGDJ�PLGW�Sn�GDJHQ��2P�
YLQWUDQH�KHQGH�GHW�RIWH�DW�HLQ�
EnGH�PnWWH�KDNND�LV�RJ�PnND�
VQ¡�L�UREnWHQ�I¡U�HLQ�NXQQH�
WD�WLO�n�UR��*HUG�KDGGH�JnWW�Sn�
KXVPRUVNXOHQ�Sn�)LWMDU�RJ�YDU�
ÁLQN�PHG�KDQGDUEHLG��(LQ�DY�
VSHVLDOLWHWDQH�KHQQDU�YDU�n�VWULNND�
NOHGH�WLO�EnGH�VWRUH�RJ�VPn��+R�
KDGGH�VWRU�DUEHLGVNDSDVLWHW�RJ�
YDU�HLQ�VY UW�RPVRUJVIXOO�SHUVRQ�IRU�DOOH�L�IDPLOLHQ��
*HUG�G¡\GGH�L������

(LQ�DQQDQ�JRG�VW¡WWHVSHODU�KDU�YRUH�2GGEM¡UJ��NRQD�
WLO�.nUH�0 KOH��0HLU�HQQ�pLQ�JRQJ�KDU�KR�WnOPRGLJ�
YHQWD�Sn�DW�.nUH�VNXOOH�NRPD�KHLP�RJ�HWD�PLGGDJ��
2IWH�YDU�GHW�VOLN�DW�KDQ�LNNMH�NXQQH�Jn�IUn�YHUNVWDGHQ�
PLGW�L�HLQ�DUEHLGVSURVHVV��RJ�GHUPHG�YDUW�GHW�HNVWUD�
DUEHLG�PHG�n�KDOGD�PDWHQ�YDUP��0HQ�KR�YDU�DOOWLG�
OLNH�EOLG��RJ�NODJD�DOGUL��(WWHU�DW�-RKDQQHV�WUHNWH�
VHJ�XW�RJ�YDUW�SHQVMRQLVW��YDU�GHW�2GGEM¡UJ�VRP�
KDGGH�DQVYDU�IRU�UHNQHVNDSHQ�IRU�YHUNVWDGHQ��'HWWH�
DUEHLGHW�XWI¡UWH�KR�DOOWLG�Sn�HLQ�VY UW�Q¡\DNWLJ�RJ�
NRUUHNW�PnWH�

%nGH�-RKDQQHV�RJ�.nUH�IRUWHO�DW�GHL�DOOWLG�KDU�KDWW�
QRN�n�JMHUD�RJ�DW�GHL�KDU�OLNW�DUEHLGVSODVVHQ�VLQ��'HL�
XQGHUVWUHNDU�RJVn�GHW�JRGH�IRUKROGHW�GHL�KDU�KDWW�VHJ�
LQQE\UGHV�RJ�GHW�JRGH�PLOM¡HW�Sn�+ROPHQ�

.MHOGHU�
-RKDQQHV�0 KOH��.nUH�0 KOH��+nNRQ�6W¡UNVRQ�
5ROI �1HVVH��.MHOO�%LUJHU�6¡QVWDE¡��-RKDQQ�9DQQHV
0RGJXQQ�,KOH��7U\JYH�7RWODQG
.DUL�6KHWHOLJ�+RYODQG��%¡POR�%\JGHERN��EDQG�,,,
.DUL�6KHWHOLJ�+RYODQG��%HUQHU�*DEULHOVHQ�*DUYLN��
(VSHY ULQJHQ�VRP�GUHLY�VHOIDQJVW��6XQQKRUGODQG�
cUERN������

2GGEM¡UJ�RJ�.nUH�0 KOH��)RWR�IUn�.nUH�0 KOH

)DU�RJ�VRQ��-RKDQQHV�RJ�.nUH�0 KOH�L�������)RWR��%�(�9LND



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

,������IHNN�YL�L�1RUHJ�GHQ�I¡UVWH�VNXOHORYD��'HW�
VNXOOH�KDOGDVW�VNXOH�IRU�EDUQ�L�DOGHUHQ�������nU��
'n�KDGGH�GHL�ÁHVWH�O UW�n�OHVD��%DNJUXQQHQ�IRU�
VNXOHORYD�YDU�LQQI¡ULQJD�DY�NRQÀUPDVMRQHQ�L�������
(LQ�NXQQH�LNNMH�IRUODQJD�NXQQVNDS�L�NULVWHQGRPPHQ�
XWDQ�VNXOH��/RYD�OHW�VHJ�LNNMH�JMHQQRPI¡UD�L�SUDNVLV��
(LQ�YDQWD�O UDUDU�RJ�PLGODU�WLO�n�GULYD�VNXOH��,NNMH�
DOOH�HPEHWVPHQQHQH�YLOOH�KD�Vn�P\NMH�RSSO ULQJ�
DY�DOOPXJHQ��GHW�NXQQH�WUXJD�GHLUD�PDNW�RYHU�
IRONHW��5HVXOWDWHW�YDUW�DW�NYDUW�SUHVWHJMHOG�VNXOOH�

RUGQD�VNXOHQ�Sn�VLQ�PnWH��'HW�YDUW�GLIRU�ODJD�HLQ�
µ6NROHIXQGDI]µ�L������NRUOHLV�VNXOHQ�VNXOOH�YHUD��
6RNQHSUHVWHQ�IHNN�DQVYDUHW�IRU�JMHQQRPI¡ULQJ�DY�
VNXOHQ��'HW�HU�LNNMH�Vn�P\NMH�HLQ�L�GDJ�YHLW�NRUOHLV�GHW�
YDU�PHG�VNXOHQ�IUn������WLO�������(LQ�KDU�VSUHLGGH�
RSSO\VQLQJDU�RP�µ6NROHKROGHUHµ��PHQ�NRU�GHL�YDU�
µVNROHKROGHUHµ��HOOHU�NRU�OHQJH�GHL�YDU�GHW��YHLW�HLQ�
LNNMH��'HW�ÀQVW�L�)LQQnV�SUHVWHJMHOG�WR�WLOVHWMLQJDU�DY�
µ6NROHKROGHUHµ�Sn������WDOHW�

+LOOHVWYHLW�VNXOH������nU
'HQ�GHOHQ�DY�+LOOHVWYHLW�VNXOH�VRP�VPnWULQQHW�RJ�PHOORPWULQQHW�EUXNDU�QR�HU����nU�JDPPDO�L�nU��,�
VDPEDQG�PHG�GHWWH�MXELOHHW�KDU�UHGDNVMRQHQ�L�/HLGDUVWHLGQ�EHGW�%HUQKDUW�6HOOH�VNULYD�HLQ�DUWLNNHO�
RP�VNXOHVWHOO�JHQHUHOW�RJ�RP�+LOOHVWYHLW�VNXOH�VSHVLHOW��9L�YLO�UHWWD�HL�VWRU�WDNN�WLO�6HOOH�IRU�GHW�ÁRWWH�
ELGUDJHW�KDQV�

1RNR�RP�VNXOHVWHOOHW�L�%¡POR�
N\UNMHVRNQ��WLGOHJDUH

$Y�%HUQKDUG�6HOOH

�����������������
(Q�6NROHKROGHUEHVNLNNHOVH�

��µ3HGHU�+DUERH�+HUW]EHUJ�3URYVW�RYHU�6XQQKRUGOHQV�3URYVWLH�RJ�6RJQHSU VW�IRU�)LQGDDV�
3U VWHJMHOG�LQWDOOHUHU�KHUYHG�RJ�EHVNLNNHU�8QJNDUO�$QGHUV�-RKDQQHVHQ�$DVEXH�WLO�DW�Y UH�
DPEXOHUHQGH�6NROHKROGHU�XGL�)LQGDDV�3U VWHJMHOG�L�GHQ�¡VWOLJH�RJ�V\GOLJH�'HHO�DY�%UHPQ V�DQQH[�
6RJQ��HIWHU�DDUOLJ�LQGHHOHQGH�'LVWULFWHU�WLO�$OPXHQ��%HTYHPOLJ�IRU�'HUHV�%¡UQ�RJ�GLVVHV�$QWDO�
EOLYHU�KDP�DQYLVWH�DW�KROGH�6NROH�XGL���WKL�VNDO�LQGEHPHOGWH�$QGHUV�-RKDQQHVHQ�$DVEXH�GHWWH�KDP�
EHWURHGH�6NROHKROGHUHPEHGH�PHG�)OLG�RJ�7URHVNDE�IRUVWDDH�RJ�KROGH�VNROH�DDUOLJ�IUD�0LNDOVGDJ�
LQGWLO�GHW�DOPLQGHOLJ�9DDUÀVNHULH�EHJ\QGHU�RJ�VLGHQ�IUD�����0DL�LQGWLO�PLGW�L�-XOLL��QDDU�+¡H�
6OHWWHQ�EHJ\QGHU�RJ�GHUIRU�Q\GH�DY�6NROH�.DVVH�DDUOLJ�/¡Q���UGU��)RUXGHQ�IRUQ¡GQH�.RVW�RJ�
8QGHUKROGQLQJ�KRV�KYHU��%RQGH�L�'LVWULFWHW��KYRU�KDQ�KROGHU�6NROH��VDD�VNDO�KDQ�GHUIRU�Q\GH�GH�
IULKHGHU��VRP�K¡LNRQJUOLJH�)RURUGQLQJHU�DOOHUQDDGLJVW�IRUXQGHU��-HJ�DQEHIDOHUKHURV�PHU����EHQ YQWH�
$QGHUV�-RKDQQHVHQ�$DVEXH�PLQH�NL UH�7LOK¡UHUH��DW�GH�KDP�NL UOLJHQ�DQQDPPH�URJ�YHYLOOLJHQ�
EHJHJQHU�VRP�6NROHKROGHU�DY�'HUHV�%¡UQ�L�DQYLVHQGH�'LVWULFWHU�SDD�GHW�DW�DOW�PDD�VNHH�WLO�*XGV�
�UH�RJ�I OOHV��*DYQ��RJ�RSE\JJHOVHSDD�DOOH�6LLGHU��KYRUWLO�MHJ�¡QVNHU�1DDGH�RJ�9HOVLJQHOVH�DY�*XG�
9RU�)DGHU�YHG�YRU�+HUUH�-HVXP�&KULVWXP�IRUPHGHOVW�GHQ�+HOOLJH�$DQG��$PHQ�

)LQGDDV�3U�J�G����GH�6HSWHPEHU������
3�+��+HUW]EHUJ������������

)RUHYLLVW�YHG�6HVVLRQHQ�SDD�/HHUYLJHQ�G��0DUWLH������

0H\HU�������������������������������������.RUHQ����
,Q�ÀGHP��VWDGIHVWD�HOOHU�YLWQD��1LHOV�+HUWVEHUJ
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7LOVHWMLQJVEUHYHW�YDUW�RSSOHVH�Sn�N\UNMHEDNNHQ��'HW�
VHLHU�PLQH�NL UH�7LOK¡UHUH�DW�GH�Pn�WD�JRGW�LPRW�
O UDUHQ��'HW�NDQ�W\GD�Sn�DW�GHW�LNNMH�DOOWLG�YDUW�JMRUW�
6NXOHORYD�IUn������YDU�LNNMH�DNWXHOO�HWWHU�������'HW�
NRP�HLW�XWNDVW�WLO�Q\�ORY��/RYIUDPOHJJHW�YDU�LNNMH�
V UOHJ�EUD�RJ�GHW�YDUW�VWRSSD��,������NRP�GHW�HLW�
WLOOHJJ�WLO�HNVLVWHUDQGH�ORY�Sn�WUH�SDUDJUDIDU�
'HW�VNXOOH�KDOGDVW�nUOHJH�P¡WH�L�VNXOHNRPPLVMRQHQ�
'HW�VNXOOH�I¡UDVW�SURWRNROO�IUn�P¡WD�
2P�VNXOHQ�L�E\DQH�

6NXOHQ�YDUW�QR�GU¡IWD�nUOHJ�RJ�UHYLGHUW�HWWHU�VRP�nUD�
JMHNN��9L�InU�YLWD�DW�GHW�L�)LQQnV�SUHVWHJMHOG�YDU�GHW���
VNXOHKDOGDUDU��DY�GHVVH�YDU���L�6YHLR�VRNQ��
,�%¡POR�N\UNMHVRNQ�YDU�GHW�HLQ�VNXOHKDOGDU��7LOK¡YD�L�
%¡POR�N\UNMHVRNQ�VNLOOHU�VHJ�LNNMH�PHLU�XW�HQQ�GHL�WR�
DQGUH�N\UNMHVRNQHQH�L�)LQQnV�

,����������YDU�*XGPXQG�,QJHEULJWVHQ�+RYGH�O UDU�
�VNXOHKDOGDU���+DQ�G¡\GGH�L�������'HQ�QHVWH�O UDUHQ�
YDU�(LYLQG�+HOJHVHQ�9HVWYLN���������6NXOHIDJD�YDU�n�
O UD�n�OHVD�RJ�Vn�OLWW�ELEHOKLVWRULH��%HJJH�O UDUDQH�YDU�
IUn�6YHLR��'HQ�VLVWH�NM¡SWH�JDUG�L�6YHLR��.RU�OHQJH�
KDQ�YDU�L�%¡POR��YHLW�YL�LNNMH�VLNNHUW��/ UDUDQH�VNXOOH�
VDPOD�GHL�XQJH�PHOORP����RJ����nU�WLO�RYHUK¡\ULQJ�
L�N\UNMD�GHL�VXQGDJDQH�GHW�LNNMH�YDU�SUHLNH��'HVVH�
VDPOLQJD�YDUW�GHW�VOXWW�Sn�YHG�Q\�VNXOHORY�

�����IHNN�YL�HL�Q\�VNXOHORY��'HQ�VOR�IDVW��(WWHU�NYDUW�
VRP�GHL�JDPOH�NORNNDUDQH�JMHNN�DY��VNXOOH�GHW�VNLSDVW�
NORNNDUVWLOOLQJ�YHG�NYDU�N\UNMH��YHGNRPPDQGH�VNXOOH�
RJVn�YHUD�O UDU�
'HW�HLQ�VNXOOH�O UH�YDU�
µD��/ VQLQJ��IRUHQW�PHG�)RUVWDQGV UYHUYHOVHU�
��E��5HOLJLRQ�RJ�%LEHOKLVWRULH��HIWHU�DQRUGQHQGH���������
������/ UHE¡JHU�
��F��6DQJ�HIWHU�3VDOPHERJHQ
��G��6NULYQLQJ�RJ�5HJQLQJµ

.\UNMHVRNQD�YDUW�LQQGHOW�L�URGHU�L������
URGH��9LND��6NLSDYLN��%HUJH��7MRQJ��+MDUWQHV��$QGDO
URGH��9RUODQG��+LOOHVWYHGW��(LGH��(VSHY U
URGH��9HVSHVWDG��9ROG��.DODYnJ��9HVWYLN
URGH��+RYODQG��/¡QLQJ��/¡QLQJVQHVHW��/XWHQ��
%¡PPHOKDPQ
+XVD�RJ�+ROPH�YDU�PHG�L�HL�URGH�L�%UHPQHV�

2OH�1LOVRQ�0 ODQG�YDU�O UDU�IUn������������+DQ�
YDU�I¡GG�L�������7UXOHJ�KDU�KDQ�YRUH�O UDU�QRNR�
WLGOHJDUH��µ+DQ�YDU�HLQ�V UV�JnYHULN�PDQQµ�L�I¡OJMH�
E\JGHERND��+DQ�E\JVOD�HLQ�JDUG�L������Sn�0 ODQG��

(WWHU�KDQ�NRP�3HGHU�1LOVHQ�9RUODQG�������������
'HW�YDUW�HL�Q\�URGHLQQGHOLQJ�L������
URGH��9LND��6NLSDYLN��%HUJH��7MRQJ��+MDUWQHV��$QGDO
URGH��9RUODQG��+LOOHVWYHGW��(LGH��(VSHY U
URGH��9HVSHVWDG��9ROG��.DODYnJ��9HVWYLN
URGH��+RYODQG��/¡QLQJ��/¡QLQJVQHVHW��%¡PODKDPQ
-RQ�%LUNHODQG�VRP�YDU�NORNNDU�L�)LQQnV�3UHVWHJMHOG�
JMHNN�DY�L�������PRW�DW�VRQHQ�7RUVWHLQ�YDUW�NORNNDU�
L�0RVWHU��,�I¡OJMH�VNXOHORYD�VNXOOH�GHW�QR�VNLSDVW�
NORNNDUVWLOOLQJ�L�%¡POR�N\UNMHVRNQ��.ULVWRIIHU�
0RQVHQ�$DGQDQHV�KDGGH�YRUH�O UDU�L�RPUnGHW�IUn�
������+DQ�VNXOOH�YHUD�NORNNDU��5RGHLQQGHOLQJD�IUn�
�����YDUW�IRU�VWRU�SRVW�IRU�KDQ��'HW�YDUW�GLIRU�HL�Q\�
URGHLQQGHOLQJ�L������
URGH��$QGDO��9RUODQG��+LOOHVWYHGW
URGH��(VSHY U��9HVWYLN��.DODYnJ
(LGH��9HVSHVWDG��9ROG��+RYODQG��/¡QLQJ��/XWHQ��
%¡PODKDPQ
5HVWHQ�DY�N\UNMHVRNQD�
URGH��+XVD��+ROPH
URGH��9LND��6NLSDYLN��%HUJH��7MRQJ
URGH��$QGDO��+MDUWQHV

2OH�1¡NOLQJ�VNDO�KD�YRUH�L�GHW�QRUGOHJH�DY�%¡POR�
VRNQ�RJ�V¡UOHJH�DY�%UHPQHV��+DQ�G¡\GGH�L�������
(WWHU�KDQ�NRP�6MXU�2OVHQ�6RUWODQG������������
9L�KDU�QR�WR�O UDUDU�VDPVWXQGHV�L�%¡POR�VRNQ��
1RUGDIMHOGVNH��P\NMH�VNLIWLQJ��,�GHW�6¡UDIMHOGVNH�NRP�
.ULVWRIIHU�0RQVHQ�$DGQDQHV�RJ�KDQ�YDU�O UDU�WLO�
�����

,������InU�YL�HL�Q\�VNXOHORY�
8QGHUYLVQLQJD�L�NULQVVNXODQH�VNDO�YHUD
µD��/ VQLQJ
��E��&KULVWHQGRPVNXQGVNDE
��F��8GYDOJWH�6W\NNHU�DI �/ VHERJHQ��IRUQHPPOLJ�
�����VDDGDQQH��'HU�DQJDDH�-RUGEHVNULYHOVH������
�����1DWXUNXQGVNDE�RJ�+LVWRULH
�G��6DQJ
�H��6NULYQLQJ
�I��5HJQLQJµ
6NXOHRPUnGHW�IHNN�QR�QDPQHW�NULQV�
6NXOHWLGD�VNDO�YHUD����YHNHU�IRU�nUHW��0HQ�GHU�HOHYDQH�
HU�GHOWH�HWWHU�NXQQVNDS��VNDO�GHU�YHUD���YHNHU�L�NYDU�
DYGHOLQJ��6NXOHSOLNWD�HU�IRU�EDUQD�IUn�GHW�I\OWH����nU�RJ�
WLO�GHW�YHUW�XWVNULYH�DY�VNXOHQ�YHG�NRQÀUPDVMRQHQ�
(WWHU�ORYD�RP�IRUPDQQVNDS��YDU�GHW�LNNMH�OHQJHU�
SUHVWHQ�VRP�I¡UWH�UHNQHVNDSDQ�IRU�VNXOHQ��
5HNQHVNDSHQ�YDUW�I¡UW�L�IDWWLJGRPVSURWRNROOHQ��
0HQ�SUHVWHQ�YDU�IUDPOHLV�GHQ�YLNWLJDVWH�PDQQHQ�IRU�
VNXOHQ��
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������E��2ODI �I��������5HLVWH�WLO�$PHULND��F��5DQGROI �
I��������6WDYODQG��G��1LOV�I��������(LGH��,�%¡POR�
IHNN�GHL�EDUQD�H��$UQW�I��������I��(PPD�I �������J��
+DOYGDQ�I��������K��0DULH�I�������G�������XJ��O UDU��

1\�VNXOHORY�L������
(WWHU�ORYD�VNXOOH�GHW�QR�YHUD�IDVWVNXOH�L�DOOH�
NULQVDQH��6NXOHSOLNWD�YDU�IUn���²����nU��)DJNULQVHQ�
YDUW�XWYLGD���'HW�YDU�YHO�VWRUW�VHWW�DYKHQJLQJ�DY�
O UDUHQ���,�%¡POR�VRNQ�YDUW�$QGDO�RSSUHWWKDOGHQ�
VRP�VNXOHNULQV��HWWHU�PDQJH�P¡WH�PHG�SROLWLNDUDQH��
'HW�¡YVWH�RUJDQHW�IRU�VNXOHQ�L�NRPPXQHQ�YDUW�NDOOD�
VNXOHVW\UHW��WLGOHJDUH�VNXOHNRPPLVMRQHQ��,�VNXOHVW\UHW�
YDU�LNNMH�SUHVWHQ�VM¡OYVNULYHQ�IRUPDQQ��)RUPDQQHQ�
YDUW�YDOG�DY�VNXOHVW\UHW��3UHVWHQ�7RUPRGV WHU�
YDUW�IRUPDQQ������������,������YDUW�O UDU�0DUNXV�
.LUNHLGH�YDOG�WLO�IRUPDQQ��+DQ�UHLVWH�IUn�NRPPXQHQ�
L�������+DQ�IHNN�LNNMH�SHUPLVMRQ�IUn�O UDUVWLOOLQJD�L�
/¡NOLQJ��$QGDO�VNXOH�YDUW�KDOGHQ�RSSH�WLO�������'n�
YDUW�VNXOHQ�QHGODJW��.ULQVHQ�KDGGH�InWW�VNXOHKXV�
L�������.ULQVHQ�KDGGH�O UDU�L�ODJ�PHG�7MRQJ�RJ�
(VSHY U��/ UDU�2OH�+HOJHVHQ�9RUODQG�YDU�O UDU�GHU�
WLO�KDQ�JMHNN�DY�IRU�DOGHUVJUHQVD��,������NRP�3HWHU�
7��%RUH�VRP�O UDU�L�7MRQJ�RJ�$QGDO��(WWHU�GHQ�Q\H�
VNXOHORYD�L������DXND�WLPHWDOHW�IRU�HOHYDQH��VOLN�DW�
%RUH�KDGGH�IXOO�SRVW�Sn�7MRQJ���Gn�$QGDO�YDU�QHGODJW��
0HQ�L������YDUW�HOHYDQH�VDPDQ�PHG�O UDUHQ�RYHUI¡UW�
WLO�+LOOHVWYHGW�VNXOH�

,�(VSHY U�YDU�GHW�WR�O UDUDU��(LQH�O UDUHQ�KDGGH�
VPnVNXOHQ��Vn�NRP�HLQ�DQQDQ�RJ�KDGGH�VWRUVNXOHQ��
.ULQVHQ�YDU�LQWHUHVVHUW�L�PHLU�VNXOH��)Un������YDUW�
GHW�HLQ�O UDU�VRP�KDGGH�KHLOH�VNXOHQ��)RONHW�L�NULQVHQ�
EHWDOWH�NRPPXQHQ�VLQ�SDUW�L�O UDUO¡QQD��'HW�HU�
V UOHJ�WR�O UDU�VRP�JMRUGH�VL�WHQHVWH�GHU��7RUPRG�
$NVQHV��IUDP�WLO�������.RQD��0DULH�$NVQHV��KDGGH�
HLQ�GHO�YLNDULDWDU�L�)LQQnV�PHGDQ�GHL�YDU�L�)LQQnV��
(WWHU�KDQ�NRP�-DQ�+HUPDQQ�+HUPDQVHQ�L������RJ�
IUDP�WLO�KDQ�PnWWH�U¡PD�ODQGHW�IRU�LOOHJDOW�DUEHLG�
XQGHU�NULJHQ�L�������.RQD�WLO�WLO�+HUPDQVHQ�KDGGH�HL�
WLG����NODVVH�Sn�+LOOHVWYHGW�RJ�VPnVNXOHQ�L�(VSHY U��
9HG�VNXOHORYD�L������YDUW�VNXOHWLGD�IRU�HOHYDQH�DXND��
.ODUD�+HUPDQVHQ�VRP�KDGGH�VPnVNXOHQ�L�(VSHY U�
RJ�I¡UVWH�NODVVH�Sn�+LOOHVWYHGW�IHNN�IXOO�SRVW�YHG�
(VSHY U�VNXOH�L������

6MXU�9HVWUKHLP�NRP�WLO�)LQQnV�VRP�O UDU�L�������+DQ�
KDGGH�HL�WLG�/¡QLQJ�RJ�(VSHY U�NULQVDU��0HQ�PDQJH�
JRQJHU�OHLJGH�KDQ�DQGUH�PHQQ�WLO�n�WD�VNXOHQ�IRU�VHJ��
V UOHJ�XWH�L�(VSHY U��(WWHU���nU�YDUW�O UDUJMHUQLQJD�
VOXWW��

)RU�V¡UH�GHOHQ�DY�VRNQD�VNXOOH�HLQ�OHLJD�
µ2SE\JJHOVHKXVHWµ��)Un������KHOGW�VNXOHQ�WLO�GHU�
(L�QHPQG�VNXOOH�VMn�Sn�NULQVLQQGHOLQJD��)¡UVWH�
IUDPOHJJ�YDU�6¡QQDIMHOVNH�IDVW�VNXOH��1RUGDIMHOVNH�
RPJDQJVNXOH��'HW�YDUW�LNNMH�JRGNMHQW�DY�3URVWLHW�RJ�
6WLIWHW�
(LW�Q\WW�IUDPOHJJ�NRP�VDPPH�nU��6RNQD�YDUW�GHOW�L�
ÀUH�NULQVDU��+XVD�RJ�+ROPH�YDU�HLQ�NULQV���+ROPH���
9LND��6NLSSDUYLN��%HUJH��$QGDO�RJ�+MDUWQHV���9LND���
(VSHY U��
+LOOHVWYHGW��)DVWVNXOH�L�RSSE\JJHOVHKXVHW�

/ WUDUWLOVHWMLQJ�
+LOOHVWYHGW�NULQV��.ULVWRIIHU�0RQVHQ�$DGQDQHV��
+ROPH��9LND�RJ�(VSHY U�NULQVDU��7RUVWHLQ�.QXGVHQ�
$OYVYnJ�

.\UNMHVRNQD�KDU�QR�IUDPOHLV�WR�O UDUDU�VDPVWXQGHV�������
,������YDU�GHW�����HOHYDU�YHG�+LOOHVWYHGW�VNXOH��GHOW�
L���DYGHOLQJDU��.ULQVHQ�YDUW�QR�GHOW�L�WUH��+LOOHVWYHGW��
/¡QLQJ�RJ�$QGDO��

.ULVWRIIHU�$DGQDQHV�JMHNN�DY�IUn�MDQXDU�������
6DPH�nUHW�YDUW�/¡QLQJ�NULQV�ODJW�QHG�IRU�WDOHW�Sn�
VNXOHSOLNWLJH�YDU�QR�VDPOD�PHG�+LOOHVUYHGW�RJ�
/¡QLQJ�YDU�����$QGDO�YDU�HLJHQ�VNXOHNULQV�PHG�O UDU�
VDPDQ�PHG�+LOOHVWYHGW��+DQV�(QJHOVHQ�+ROPH�YDUW�
GHQ�Q\H�NORNNDUHQ�L������

+ROPH�RJ�9LND�NULQVDU�YDUW�VOHJQH�VDPDQ�L������
Gn�GHW�YDUW�E\JW�VNXOHKXV�Sn�7MRQJ��+DQV�(QJHOVHQ�
+ROPH�V¡NWH�NORNNDUVWLOLQJD�L�%UHPQHV�L�������PHQ�
KDQ�YDUW�LNNMH�WLOVHWW��+ROPH�VD�RSS�NORNNDUVWLOOLQJD�
L�%¡POR��+DQ�UHLVWH�IUn�NRPPXQHQ��2OH�+HOJHVHQ�
9RUODQG�YDU�NQVWRQVWLWXHUW�L�NORNNDUVWLOOLQJD�PHOORP�
$DGQDQHV�RJ�+ROPH��'n�+ROPH�UHLVWH��YLNDULHUWH�
(QGUH�2OVRQ�L�O UDU��RJ�NORNNDUVWLOOLQJD�WLO�Q\�YDU�
WLOVHWW��.ORNNDUVWLOOLQJD�RJ�O UDU�YDU�QR�OHGLJ��'HW�
YDU�WR�V¡NMDUDU��(QGUH�2OVRQ�RJ�.ULVWHQ�(QGUHVHQ��
(QGUH�2OVRQ�YDUW�LQQVWLOW�VRP�QU�HLQ��0HQ�GHW�YDUW�
LNNMH�JRGNMHQW��,������YDUW�(QGUH�2OVRQ�WLOVHWW�VRP�
O UDU�L�.OXEEHQ�RJ�5XEEHVWDG�NULQVDU�

,������OnJ�GHW�I¡UH�V¡NQDG�IUn�(QGUHVHQ�RP�KDQ�RJ�
O UDU�2OVRQ�NXQQH�E\WD�SRVW��6NXOHNRPPLVMRQHQ�
JMHNN�VDPU¡\VWHV�PHG�Sn�GHW��)Un������WLO������YDU�
(QGUH�2OVRQ�O UDU�RJ�NORNNDU�L�%¡POR�VRNQ��+DQ�
KDGGH�QR�IDPLOLH��6LGDQ�GHW�HU�IHLO�L�E\JGHERND�IRU�
%¡POR��WHN�HJ�PHG�QRNUH�UHWWLQJDU��(QGUH�2OVRQ�
HU�I¡GG�L�������+DQ�KDU�LNNMH�YRUH�O UDU�L�+LVNMR�RJ�
*HLWXQJ��+DQ�KDGGH�EDUQD�D��3HWUD�I�������G��XJ��L�
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�(QGUH�2OVRQ�V¡NWH�NORNNDUVWLOOLQJD�L�%UHPQHV�
RJ�YDUW�WLOVHWW�GHU�L�������'HW�YDUW�E\JW�VNXOHKXV�L�
������'HW�YDU�PDQJH�WLOVHWMLQJDU�I¡U�+HJJODQG�WRN�
L�PRW�NORNNDU�O UDUVWLOOLQJ�L�%¡POR�L�������,�GHVVH�
YLNDULDWD�YDU�VWXGHQW�0DJQXV�$DQGHUDDG�O UDU��KDQ�
KDGGH�VNXOD�WLOVDPDQ����YHNHU��$DQGHUDDG�YDUW�
K¡JVWHUHWWVDGYRNDW��%URUHQ�YDUW�SUHVW��)DU�GHLUD�
YDU�HLQ�KXVPDQQ�Sn�*RGGR��+HJJODQG�KDGGH�LNNMH�
YRUH�OHQJH�L�SRVWHQ��I¡U�KDQ�VHWWH�IUDP�NUDY�RP�
DW�GHW�PnWWH�VNDIIDVW�O UDUEXVWDG��$OOHUHLH�VDPH�
KDXVWHQ�KDQ�KDGGH�WHNH�WLO�L�SRVWHQ��NRP�GHW�NODJH�
IUn�WUH�IHGUH��+HJJODQG�KDGGH�WHNH�VHJ�GHQ�IULGRP�
n�LQQI¡UD�DQGUH�OHVHE¡NHU�HQQ�GHL�VRP�VNXOHVW\UHW�
KDGGH�JLWW�O¡\YH�WLO��'HQ�Q\H�OHVHERND�YDU�1RUGDO�
5ROIVHQ�VL��'HQ�YDU�P\NMH�EHWUH�HQQ�-HQVHQV�OHVHERN��
'HW�YDU�EHUUH�GHW�DW�GHQ�LQQHKHOGW�IRU�PDQJH�
µYHUGVOHJHµ�VW\NNH��'HW�VWRG�WLO�RJ�PHG�HYHQW\U�
RJ�IRUWHOMLQJDU�VRP�%M¡UQVRQ�KDGGH�VNULYH��'HW�
YDUW�P\NMH�VMDX�RP�OHVHE¡NHQH��6DND�YDU�RSSH�Sn�
PHVW�DOOH�VNXOHVW\UHP¡WD�HL�WLG�RJ�KDPQD�WLO�VOXWW�
L�GHSDUWHPHQWHW��'HSDUWHPHQWHW�JDY�+HJJODQG�
PHGKDOG��'HW�YLVHU�LNNMH�P\NMH�L�WLOV\QVSURWRNROOHQ�
RP�OHVHE¡NHQH��,������VWnU�GHW�µWLOV\QVXGYDOJHW�
JDY�O UHUHQ�GHQ�EHVNHG��DW�-HQVHQ�/ VHERJ�PRGWH�
EHQ\WWHV�IUD�QXGW�RJ�JLYH�IRUHOGUHQH�GHQ�RUGUH�DW�
VNDIIH�ERJHQµ�

6DND�VSLVVD�VHJ�WLO��1nU�HLQ�LNNMH�NXQQH�NRPPD�
QRNRQ�YHJ�PHG�OHVHE¡NHQH��PnWWH�HLQ�ÀQQD�DQGUH�
DUJXPHQW��RJ�GHW�NRP�SnVWDQG�RP�DW�O UDU�+HJJODQG�
VNXOOH�KD�PLVKDQGOD�HOHYDU��VOLN�DW�GHL�YDUW�VMXNH�
HWWHUSn��6DND�VNXOOH�JUDQVNDVW�Q¡\H�RJ�YDUW�Vn�
VHQGW�WLO�SROLWLPHLVWHUHQ��6NXOHVW\UHW�KHOGW�IDVW�Sn�
YHGWDNHW��6DND�VNXOOH�YHUWD�DYJMRUW�HWWHU�SDUDJUDI ����
L�VNXOHORYD��0HQ�HLW�EUHY�IUn�GHSDUWHPHQWHW�VD�L�IUn�
DW�HLQ�O UDU�VRP�RJVn�YDU�N\UNMHVRQJDU��LNNMH�NDQ�
YHUWD�DYVNMHGLJD�XWDQ�ORY�RJ�GRP«�'HW�HQGD�PHG�
DW�VNXOHGLUHNW¡UHQ�EDG�VNXOHVW\UHW�YXUGHUD�E\WWH�DY�
OHVHERN��+HJJODQG�VD�RSS�L������

6NXOHWLGD�L�+LOOHVWYHGW�VNXOH�DXND��'HW�YDUW�EUXN�IRU�
HLQ�VPnVNXOHSRVW��0DULH�$NVQHV�YDUW�NRQVWLWXHUW�L�
SRVWHQ��,������KDGGH�VNXOHQ���NODVVDU��6PnVNXOHQ�
KHOGW�WLO�L�µ2SSE\JJHOVHKXVHWµ��,������YDUW�HLQ�
Q\�VNXOH�YLJVOD�RJ�YDUW�WHNH�L�EUXN��'HW�YDU�ÁHLUH�
O UHULQQHU�L�VPnVNXOHQ��0HQ�L������NRP�,QJHERUJ�
�\H�RJ�KR�YDUW�YHUDQGH�L�SRVWHQ�WLO�KR�JMHNN�DY�IRU�
DOGHUVJUHQVD�L������

+HJJODQG�YDU�WLO�������'HW�YDU�ÁHLUH�L�
NORNNDUVWLOOLQJD��0HQ�L������NRP�-RKV��7YHGW��9HG�
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VNXOHORYD�L������DXND�HOHYWLPDQH�Vn�P\NMH�DW�GHW�YDUW�
EUXN�IRU�HL�O UDULQQH�WLO��2OJD�.ULVWHQVHQ�YDU�L�GHQ�
VWLOOLQJD�WLO�EDUQHWDNHW�JMHNN�Vn�P\NMH�QHG�L�NULQVHQ�DW�
VNXOHQ�YDUW�ÀUGHOW��+R�IHNN�SRVW�L�5XEEHVWDGQHVHW��
+R�KDGGH�NODVVHURPPHW�VLWW�L�NMHOODUHQ��'HU�YDU�
GHW�LNNMH�VNnS�WLO�n�KD�HOHYE¡NHU�RJ�DQGUH�WLQJ�KR�
WURQJ��+R�VSXUGH�-RKV�7YHGW�RP�KR�NXQQH�In�GHW�
VNnSHW�VRP�VWRG�L�GHQ�JDPOH�VNXOHQ��0HQ�QHL��
'HW�OHW�VHJ�LNNMH�JMHUD����'HW�VNnSHW�K¡\UHU�WLO�L�GHW�
NODVVHURPPHW��KHYGD�-RKV�7YHGW��-RKV�7YHGW�JMHNN�
DY�VRP�O UDU�NORNNDU�L������

,������YDU�VNXOHQ�ÀUGHOW��.QXW�%UDNHVWDG�NRP�L�
NORNNDU��RJ�O UDUVWLOOLQJ�L�������(OHYWDOHW�DXND�RJ�
VNXOHQ�YDU�IUn�VNXOnUHW�������VMXGHOW��,�WLOOHJJ�DXND�
VNXOHWLGD�IRU�HOHYDQH�Vn�P\NMH�DW�pLQ�O UDU�LNNMH�
NXQQH�KD�WR�NODVVDU��'HW�HU�JUXQQHQ�WLO�DW�HLQ�L�GDJ�
Pn�YHUD�ÁHLUH�O UDUDU�HQQ�GHW�YDU�LNULQJ�������
0XQQOHJH�RSSO\VQLQJDU�HU�LNNMH�DOOWLG�n�OLWD�IXOOW�RJ�
IDVW�Sn��(LQ�Pn�KD�VDPH�RSSO\VQLQJD�IUn�ÁHLUH��I¡U�
HLQ�NDQ�OLWD�Sn�GHL�

'HW�KDU�YRUH�HL�KHLO�UHNNMH�PHG�O UDU��EnGH�
NRQVWLWXHUWH�RJ�O DUDU�PHG�JRGNMHQG�XWGDQQLQJ��,�
VNXOHVRJH�IRU�%¡POR��HU�GHL�QHPQGH�DOOH�VRP�GHW�
YDU�VNULIWOHJ�QRWDW�RP��1RNUH�KDU�YL�YHG�LQWHUYMXY�DY�
IRON�L�NULQVHQ���

6NXOHVW\UHIRUPHQQ�
������������� 3URVW�7KRUPRGV WHU
�����²�������� / UDU�0DUFXV�.LUNHLGH��
������������� 3URVW�7KRUPRGV WHU�
���������������������3RVWRSQDU�6��6YHQGVHQ�
�����²������� /DQGKDQGODU�/��3HWWHUVHQ
������������� 3URVW�6HOPHU
������������ / UDU�7KRUVKHLP
�����²������� 3URVW�6FKHOGUXS
����������������/ UDU�2�$��+HUPDQVHQ�

%¡POR�VRNQ�
�����������/ UDU�7RUPRG�$NVQHV
�����²������-RKDQQHV�7YHGW
�����²������(QGUH�9RUODQG

'HW�YDU�ÁHLUH�JRQJHU�WLOO\VW�VNXOHVW\UHP¡WH��������
'HW�YDU�P¡WHSOLNW��%HUUH�VMXNGRP�YDUW�DNVHSWHUW�
IRU�IUnY UH��'HUVRP�YHUHW�YDU�GnUOHJ��VNXOOH�HLQ�
XQGHUV¡NMD�RP�JUXQQHQ�YDU�JRG�QRN�IRU�IUnY UHW�
1%��)LQQnV�YDUW�GHOW�L�WUH��NYDU�N\UNMHVRNQ�YDUW�VLQ�
HLJHQ�NRPPXQH�IUn����MXOL�L�������%XGVMHWWnUHW�JMHNN�
InU����MXOL�WLO����MDQXDU�QHVWH�nU�

2OJD�.ULVWHQVHQ�
)RWR�IUn�%M¡UJ�6DNVHLG

,QJHERUJ��\H�/RGGHQ�
)RWR�IUn�+LOOHVWYHLW�VNXOH
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�
,�nU�HU�VNXOHE\JQLQJHQ����nU��(LQ�OLWHQ�RPWDOH�HU�
NDQVNMH�Sn�SODVV��

,������WRN�HLQ�LQLWLDWLYHW�WLO�n�In�UHLVW�HLQ�Q\�VNXOH�VRP�
VWHWWD�PHLU�NUDYHW�WLO�VNXOHE\JJ��6NXOHQ�YDU�YRUWHQ�
��GHOW�RJ�GHNND�VnOHLV�OLWH�NUDYD�VRP�VNXOHQ�VWLOWH��
6NXOHVW\UHW�JMHNN�LQQ�IRU�n�NM¡SD�HLW�DUHDO�Sn����GHNDU�
IUn�7RUYDOG�9HVSHVWDG�WLO�E\JJLQJ�DY�Q\�VNXOH�PHG�
���[����PHWHU�WLO�OHLNHSODVV��(LJDUHQ�KDGGH�WLOERGH�
DUHDOHW�IRU�������NURQHU�

'HW�YDUW�VNLSD�HL�E\JJHQHPQG�VRP�VNXOOH�VNDIID�
DUNLWHNW�RJ�GHW�VRP�HOOHV�VNXOOH�WLO��%\JJHQHPQGD�YDUW�
VDPU¡\VWHV�YDOG�Sn�P¡WH�L�%¡POR�NRPPXQHVW\UH�
GHQ����PDL������RJ�YDU�VOLN�VDPDQVHWW��6WHLQDU�
/¡QQLQJ��.QXW�%UDNHVWDG��+HQU\�+HQULNVHQ��3HGHU�
/��9HVSHVWDG�RJ�0DWKLDV�3��(LGHVYLN��9DUDPHQQ�YDU��
2ODY�0nUQHV��-RKDQ�.QXWVHQ�RJ�(UOLQJ�/RGGHQ

3n�I¡UVWH�P¡WHW�L�E\JJHQHPQGD��GHQ����MXOL�������
YDUW�+HQU\�+HQULNVHQ�YDOG�WLO�IRUPDQQ�RJ�0DWKLDV�3��
(LGHVYLN�WLO�YDUDIRUPDQQ��.QXW�%UDNHVWDG�YDUW�YDOG�
WLO�NDVVHUDU�RJ�3HGHU�/��9HVSHVWDG�WLO�WLOV\QVPDQQ�
IRU�W¡PPHUPDQQVDUEHLGHW��3n�VDPH�P¡WHW�YDUW�GHL�
VDPGH�RP�n�VS¡UMD�DUNLWHNW�2OH�+DOYRUVHQ�RP�n�
WHLNQD�XWNDVW�WLO�GHQ�Q\H�VNXOHQ�

'HW�WRN�HL�WLG�I¡U�DOW�YDU�NODUW��7HLNQLQJDQH�VNXOOH�
JRGNMHQQDVW�DY�VNXOHGLUHNW¡UHQ��Sn�JUXQQ�DY�
WLOVNRW�IUn�VWDWHQ��7HLNQLQJDU�YDUW�ODJGH�IUDP�
IRU�E\JJHQHPGD��'HL�NRP�PHG�VLQH�¡QVNMH�RJ�
WHLNQLQJDQH�YDUW�UHYLGHUWH��9LGDUH�VNXOOH�PDQJH�
DQERG�XW�WLO�GLYHUVH�HQWUHSUHQ¡UDU��0�D��IHNN�0DJQH�
+��8UUDQJ��+DXJHVXQG��JUXQQ�RJ�EHWRQJDUEHLGHW��
%MDUQH�(YHQVHQ��%HUJHQ��VDQLW UDQOHJJHW��.QXW�
5\GODQG��)LWMDU��GHW�HOHNWULVNH�LQVWDOODVMRQVDUEHLGHW��
9DOYDWQHV�7UHODVWKDQGHO��6DJYnJ��W¡PPHUDUEHLGHW�RJ�
$�-��7KRUVHQ��%HUJHQ��PXU��RJ�SXVVHDUEHLGHW�

%\JJLQJD�NRP�L�JDQJ�KDXVWHQ�������9L�VRP�YDU�
O UDUDU�YHG�VNXOHQ�Gn��NXQQH�VMn�NRU�E\JQLQJHQ�IHNN�
IRUP�IUn�YHNH�WLO�YHNH��9L�YDU�ÀUH�O UDUDU�YHG�VNXOHQ�
GHW�nUHW��

+DXVWHQ������WRN�HLQ�E\JQLQJHQ�L�EUXN��0HQ�GHL�
I¡UVWH�YHNHQH�JMHNN�YL�IDNWLVN�WDOD�RYHU�KHQGHQH�Sn�
DUEHLGDUDQH��1R�YDU�WDOHW�Sn�O UDUDU�IHP��RJ�ÀUH�L�
WLOOHJJ�IRU�IUDPKDOGVNXOHQ��

)UDPKDOGVNXOHQ�YDU�GHOW�L�WR�NODVVDU��'HW�YDU�HLQ�
SUDNVLVNODVVH�PHG�YHNW�Sn�VO¡\G��WHNVWLOIRUPLQJ��
VNXOHNM¡NNHQ�RJ�QRNUH�In�WLPDU�WHRUL�RJ�HLQ�
WHRULNODVVH�PHG�YHNW�Sn�WHRULIDJ��6O¡\GO UDU�YDU�-RQ�
'DOH��WHNVWLOIRUPLQJ�%HULW�)¡OHLGH��VNXOHNM¡NNHQ�
7XULG�1DPGDO�RJ�WHRULO UDU�%HUQKDUG�6HOOH��'HQ�Q\H�
VNXOHQ�YDU�VRP�VDJW�IRU�OLWHQ�DOOHUHLH�YHG�VWDUW�Vn�HLQ�
PnWWH�EUXND�GHQ�JDPOH�VNXOHQ�L�WLOOHJJ�

7\VGDJ�GHQ��WH�QRYHPEHU�L������YDUW�GHQ�Q\H�VNXOHQ�
YLJVOD��,NULQJ��RR�PHQQHVNH�YDU�VDPOD�WLO�IHVWOHJ�
VDPY U�L�J\PQDVWLNNVDOHQ�Sn�+LOOHVWYHLW�VNXOH��'HU�
YDU�PDQJH�LQQEHGQH�PD��OHQVPDQQ�5REEHUVWDG��
VRNQHSUHVW�6¡UKHLP�RJ�GLVWULNWVO NMDU�)M UWRIW��DOOH�
PHG�IUXHU��0HGOHPPDU�DY�GHW�Q\H�IRUPDQQVNDSHW�
L�%¡POR�PHG�RUGI¡UDU�0MnQHV�L�EURGGHQ��
VNXOHLQVSHNW¡U�2PPHGDO�RJ�VNXOHVW\UHIRUPDQQ�
6LPRQ�6WHLQVE¡�YDU�zJ�PHG��6NXOHGLUHNW¡UHQ�NXQQH�
LNNMH�NRPD��,�KDQV�VWDG�NRP�VHNUHW U�%RJVQHV��(OOHV�
YDU�HQWUHSUHQ¡U�8UUDQJ�RJ�DUNLWHNW�+DOYRUVHQ�RJ�
PDQJH�DQGUH�WLO�VWDGHV�

6NXOHNRUSVHW�L�%¡POR��XQGHU�OHLLQJ�DY�(GYLQ�
.DOOHYnJ��RSQD�VDPY UHW�PHG�µ*XG�VLJQH�1RUHJV�
ODQGµ�RJ�µ-HJ�YLO�YHUJH�PLWW�ODQGµ��(QRN�(LGH�¡QVNWH�
Vn�DOOH�YHONRPQH��+DQ�JDY�HL�XWJUHLLQJ�RP�DUEHLGHW�
YHG�VNXOHE\JJHW�VRP�QR�YDU�UHLVW�RJ�VD�VHJ�JODG�IRU�
DW�SODQDQH�IUn�PLGWHQ�DY����WDOHW�RP�Q\WW�VNXOHKXV��
QR�YDU�UHDOLVHUW��+DQ�NRP�RJ�PHG�HL�KHOVLQJ�WLO�
VXQQP¡UVMHQWD��,QJHERUJ��\H�/RGGHQ��VRP�NRP�IRU�
RYHU����nU�VLGDQ��+R�KDGGH�EHUUH�KDWW�WR�SHUPLVMRQDU�
L�GHVVH�nUD��+R�RJ�PDQQHQ�KDGGH�InWW�WR�MHQWHU��

(WWHU�VRQJHQ�µ)DJHUW�HU�ODQGHWµ��ODV�,QJHERUJ��\H�
/RGGHQ�HLQ�SURORJ��)UX�/RGGHQ�KDXVWD�P\NMH�
IDJQLQJ�IRU�SURORJHQ��)¡UWL�nU�WLGOHJDUH�YDU�KR�
PHG�Sn�n�YLJVOD�GHQ�JDPOH�VNXOHQ��3URORJHQ�WLO�IUX�
/RGGHQ�YDU�VOLN�

+LOOHVWYHLW��VNXOH
$Y�%HUQKDUG�6HOOH
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3URORJ�
,�V¡U�PRW�VRO�Vn�YHQW�n�VMn
YnU�VNXOH�Q\�VHJ�UHLVHU�
,�GDJ�KDQ�VNDO�VL�YLJVOH�In�
YL�GLIRU�ÁDJJD�KHLVHU�
RJ�VDPOD�HU
WLO�K¡JWLG�KHU�
RJ�VHLHU�WLO�NYDU�JMHVWHQ�
9HONRPHQ�YHU�WLO�IHVWHQ�

6RP�EODQNH�ERUJ�L�HYHQW\U
GHL�XQJH�GUHJ�RJ�ORNNDU�
)RU�DUEHLG�JRGH�YLONnU�E\U
nW�JLOGH�EDUQHÁRNNDU�
c�JMHY�GHL�IHNN�
RJ�KHLPDWW�JMHNN
PHG�YLVGRP��PRG�RJ�VW\UNH�
WLO�GXJ�L�GnG�L�\UNH�

2J�RP�GHL�VWXQGRP�P¡WD�Pn
GHL�DUJH�WUROO�L�ERUJD�
GHL�VYLQJDU�VYHUGHW�NYDVW�²RJ�Gn
GHL�W\QHU�KHLOH�KRUJD�
1nU�VW\UNMHGULNN�GHL�ÀQQ
'HL�WUROOHW�RYHUYLQQ�
)Un�VWULGHQ�VWHUNH�YHQGHU��
VWnU�VW¡GH�NYD�VRP�KHQGHU�

c�JMHY�KHU�$VNHODGGDU�YDU
6RP�VW¡GW�Pn�VS¡UMD�RJ�JUDYD��
RJ�W\NNMHU�YHUGD�YLG�HU�UDU�
Pn�VYDU�Sn�DOOWLQJ�KDYD�
)RU�QHWWRSS�VOLNH
YDUW�RIWH�ULNH�
1nU�3HU�RJ�3nO�LNNMH�QRNR�YLQQ�
Gn�(VSHQ�URSDU��(J�ÀQQ���HJ�ÀQQ�

-D��NDQ�GHL�NXQQVNDSVW¡UVWHQ�In
Vn�GHL�Pn�OHVD�RJ�²�RJ�YHNVD�
9LO�Q\H�K¡JGHU�SU¡YD�Qn�
'n�YHUW�GHW�LNNMH�NHLGVDPW�PHG�OHNVD�
2J�YHOEUXNW�ERN
JMHU�PDQQHQ�NORN
2J�NXQQVNDS�n�HLJD��HU�VWLJH���HU�PDNW

RJ�NXQQVNDS�VNDO�VW\UH�²�RVV�YLVPHQQ�KDU�VDJW�
1nU�Vn�WLO�K¡JH�QXW�GHL�YLQQ�
L�NOnUYHU�UXQGW�VHJ�VNRGDU
RJ�V\QHU�IDJUH�IDQJDU�LQQ
Sn�VRO�L�WLQGHU�URGDU�
(LW�XWV\Q�IULWW
Vn�YHQW�RJ�YLGW
L�OXIW�Vn�OHWW�O\IWHU�YHQJHU
IUn�DOW�VRP�VQ¡UHU�RJ�VWHQJMHU�

7LO�IRUHOGUH�KHLP�RJ�O UDU
+XJV��GX�L�HLQ�KDJH�VWHOOHU�
%ORPDU�VPn�WUHQJ�OLYG�RJ�O\V�
0¡WHU�GX�IRU�NXOGHQ���HOOHU"
.MHP�HL�KDXVWQDWW���RJ�GHL�IU\V"

,NNMH�Pn�GX�JO¡\PD�YDWQD��
WXUUH�ODQGHW�OHWW�VYLU�DY�
+DU�GX�VHWW�NRU�WLGW�GHW�EDWQD
PHG�GHQ�NYHLN�VRP�GRJJD�JDY"

9DUVDPW�DOOWLG�IUDP�GX�IDUH�
µVSHGH�VSLUDU�O\W�In�VWnµ�
%DUQHVLQQ�GHL�HU�Vn�YDUH�
GHW�GX�VW¡GW�Pn�KXJVD�Sn

9\UN�GX�YHUH�IRU�GHQ�YHLNH
NDQVNMH�Gn�KDQ�VWHUNQD�NDQ�
2P�GX�WUX�RJ�PRG�InU�NYHLNH
WHN�KDQ�DWW�VLQ�RYHUPDQQ�

7UXWW�RJ�WUX�GX�VnPDQQ�YHUD��
GHW�KDU�ULNH�ORYQDGVRUG�
1RNR�YHNV��YLO�JU¡GD�EHUD
QRNR�IDOO�L�JRGH�MRUG�

9HQWD�YLO�YL�RYDQ�K¡JGD
VRO�RJ�VLJQLQJ�WLO�YnUW�VWUHY
+DQ�VRP�UnGHU�RJ�KDU�Q¡JGD��
VW\UNH�QRN�IRU�GDJHQ�JMHY�

$WWHUV\Q
9L�QR�YLO�ODWD�WDQNHQ�Jn
PHVW�I¡UWL�nU�DWWHQGH��
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2J�Gn�YDUW�YLJVOD�KXV�VRP�Qn��
GHW�YDU�Vn�VWRUW�HLW�KHQGH��
c�QHL�IRU�VORWW��
PHVW�DOWIRU�ÁRWW�
OHW�QRNRQ��0HQ�Vn�VD�GHL�ÁHVWH�
0H�ERUQD�E\GD�YLO�GHW�EHVWH�

'HW�YDU�YHO�VWDV�Gn�GDJHQ�NRP
RJ�YL�GLW�LQQ�NXQQH�Á\WWH�
'HQ�JDPOH�VNXOHQ�VWRG�DWW�WRP
'HQ�KDGGH�JMRUW�VLQ�Q\WWH�
'HQ�YDU�NMH�UDU�
PHQ�QR�GHU�YDU
E\JW�KXV�VRP�NRP�WLO�n�YDUD�
IRU�E\JJMLQJ�OHQJH�YDU�VSDUD

0HQ�nU�RJ�GDJDU�JnU�Vn�IRUW
GHW�Pn�YL�VMn�RJ�VDQQD�
2J�GHW�VRP�I¡U�YDU�JM YW�RJ�VWRUW
Pn�E\WWDVW�ERUW�L�DQQD
VRP�EHWUH�JMHY
GHW�WLGD�NUHY�
)RU�VNDO�GHW�IUDPJDQJ�YHUD
HLQ�Q\H�YHUN�Pn�JMHUD�

7LO�VNXOHQ�VW¡UUH�ÁRNNDU�NRP
DY�ERUQ�VRP�VNXOOH�O UD�
'HW�Gn�YDUW�NODUW�DW�ÁHLUH�URP
RJ�VW¡UUH�KXV�ODXW�GHW�YHUD�
2J�Q\H�IDJ
DY�\PVH�VODJ
.RP�WLO�PHG�NUDY�HLQ�ODXW�VWHWWH
Q\WW�KXV�n�E\JJMD�YDUW�GHW�UHWWH�

1nU�KHU�Vn�ODJHOHJ�JUXQQ�HLQ�IHNN
GHW�OnJ�Vn�JRGW�WLO�UHWWH�²
HLQ�Gn�WLO�E\JJMLQJ�DWWHU�JMHNN
RJ�IDUW�L�DUEHLG�VHWWH�
6R�KXV�GHW�YDUW�
-D��KHOOHU�VQDUW
1R�ÀQW�RJ�IHUGLJ�GHW�VWHQGHU�
(L�SU\GD�IRU�YnUH�JUHQGHU�

7LO�GHL�VRP�IUDPV\QW�HPQD�WLO
RJ�VLGDQ�E\JJHW�IUHPMD�

,�GDJ�HL�WDNN�YL�JMHYD�YLO
RP�GHW�HU�VLNNHUW�VHPMD�
+HU�PDQJH�HU
VRP�WDNN�HU�YHUG
VRP�\WWH�DUEHLG�RJ�JLYQDG
Vn�PDQJH�KHU�InU�NMHQQD�WULYQDG�

)¡U�RJ�QR
2J�I¡U�GHL�RIWH�L�YHJO¡\VD�ODXW�IDUD
)RU�NXOGH�RJ�Y WH�VHJ�LNNMH�IHNN�VSDUD�
2J�WUDVND�L�WUHVNR�PHG�WLQH�L�KDQGD
RJ�NOHU�YL�L�GDJ�YLOOH�YUDND�RJ�YDQGD�
,�KHLPHYRYH�YDGPnO�GHL�RIWH�JMHNN�NOHGGH�
cW�GHW�YDU�GHW�LQJHQ�GHL�OR�XW�RJ�K GGH�

0HQ�QR�HU�GHW�YHJDU�RJ�V\NODU�RJ�ELODU
RJ�UHJQW\�RJ�VW¡YODU���2P�UHJQHW�GHW�VLODU�
GHL�PDNHOHJ�NMHP�IUDP�EnGH�W¡UUH�RJ�JRGH
RJ�NOHU�GHL�VHJ�JMHU�HWWHU�Q\DVWH�PRGH�
,�VWDGHQ�IRU�WLQH��EHU�WDVNHU�Vn�ÀQH�
,�DOW�Pn�GHL�QHWW�YHUD�Vn�VRP�GHL�KLQH�

1R�E¡UHU�Vn�WXQJH�PHG�E¡NHU�GHL�EHUD
Vn�P\NMH�RJ�PDQJW�GHL�VNDO�YLWD�RJ�O UD�
)¡U�E¡NHU�YDU�InH��GHL�WURWWLJ�ODXW�VDQNH�
'HU�QRNR�GHL�IDQQ�IRU�VL�WUX�RJ�VLQ�WDQNH�
'HL�JDPOH�IRUWDOGH�L�VN\PLQJ�RP�NYHOGHQ�
2J�GHL�XQJH�VDW�WHNQH�²�L�OMRVNHQ�IUn�HOGHQ�

(SLORJ
1R�OLGQH�HU�ODQJH�RJ�VNLIWDQGH�WLGHU
RJ�PHQQHVNMD�O UHU�PHG�NYDUW�VRP�GHW�OLGHU�
0HQ�VRPW�HU�GHW�VDPH�IUn�RSSKDY�WLO�HQGH�
0n�I¡OJMH�GHL�ORYHU�VRP�LQJHQ�NDQ�YHQGH��
9L�VWXQGRP�Pn�V¡UJMD�²�RJ�VWXQGRP�InU�NYHGD
QnU�GHU�HWWHU�VN\HU�NMHP�VRNVNLQ�RJ�JOHGD�

6n�JMHY�DW�NYDU�KHLP�YDU�HLQ�LQQKHJQD�KDJH�
GHU�YLOOVNRW�RJ�XJUDV�YDUW�KDOGH�L�DJH�
Vn�EORPDQH�IDJUH�IHNN�Q ULQJ�RJ�WULYQDG�
c��XQHOHJ�VWDG��c��NRU�IDJHU�HLQ�OLYQDG�
0HG�E¡Q�RJ�PHG�DUEHLG�YL�KHLPDQH�E\JJMHU������������������������������������������������
Sn�EHUJIDVWH�JUXQQ��'HL�PRW�ÁDXPWLGHU�WU\JJMHU�
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8WVLNW�PRW�9HVSHVWDG��%LOHWHW�HU�HWWHU�DOW�n�G¡PD�WHNH�L�VLVWH�KDOYGHO�DY������WDOHW��+HU�VHU�YL�GHQ�JDPOH�IHUMHNDLHQ��NUDPEXD�
WLO�+DQV�7YHGW��EHGHKXVHW��JDPOHVNXOHQ�RJ�Q\HVNXOHQ��6NXOHQ�IUn������HU�QHWW�ULYHQ�

%nWDQH�HU�´3HWRµ�LQQHUVW�RJ�´'DLV\µ�\WWHUVW��)RWR�IUn�%M¡UJ�6DNVHLG

)Un�LQQYLLQJD�DY�VNXOHQ�GHQ����QRYHPEHU������
)RWR�IUn�%M¡UJ�6DNVHLG
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+LOOHVWYHLW�VNXOH�VRP�Q\��)RWR�IUn�%M¡UJ�6DNVHLG

���NODVVH����������)¡UVWH�NODVVH�VRP�VWDUWD�Sn�Q\HVNXOHQ�
)¡UVWH�UHNNMH�I�Y���5RDOG�0DUWLQ�9ROG��%M¡UQ�$UQH�6¡UERWWHQ��:LOO\�/RGGHQ��3HU�(LQDU�7YHLW��7RUKLOG�9HVWYLN��

6RQMD�+RYODQG��%M¡UJ�9HVSHVWDG��.DULQ�(LGHVYLN��0DULW�.DULQ�9LND��$QQH�*UHWH�9ROG�
$QGUH�UHNNMH�I�Y���7HUMH�1LOVHQ��%M¡UQ�+HOJH�/DUVHQ��2GG�%MDUQH�+RYODQG��6WHLQDU�/¡QQLQJ��-RKDQQHV�0DJQH�$QGDO��

(LQDU�$JD��5ROI �9HVWYLN��(LYLQG�/¡QQLQJ��6YHLQ�6LYHUW�6WUDQG��1LOV�+HOJH�+RYODQG��
/ UDU��*XQQYRU�+HWWODQG��)RWR�IUn�+LOOHVWYHLW�VNXOH
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'HW�YDUW�KDOGH�ÁHLUH�WDODU�RJ�KHOVLQJDU��6NXOHQ�VNXOOH�
LNNMH�EHUUH�YHUD�HLQ�VWDG�GHU�HLQ�VHWWH�NXQQVNDSHQ�L�
VHQWUXP��PHQ�RJ�YHUD�PHG�n�RSSGUD�EDUQD�WLO�NULVWHQ�
WUX�RJ�JRGH�VDPIXQQVERUJDUDU�

(WWHU�VRQJHQ�µc�OHYD�GHW�HU�n�HOVNDµ�YDUW�GHW�VHUYHUW�
HLQ�IHVWPLGGDJ�GHU�E¡POLQJDQH�V\QWH�DW�GHL�YDU�
IUDPLIUn�YHUWDU���PHQ�VWXHUWHQ�YDU�LIUn�6RUWODQG���
(WWHU�PLGGDJHQ�YDU�GHW�RPYLVQLQJ�Sn�VNXOHQ�
,QQJDQJVSDUWLHW�GHOWH�VNXOHQ�Sn�HLQ�PnWH��'HQ�
Q\H�VNXOHQ�YDU�L�WR�HWDVMDU��,�I¡UVWH�HWDVMH�YDU���L�
YHVW��VO¡\GVDO��GHU�HLQ�NXQQH�KD�PDNV����HOHYDU��
6NXOHNM¡NNHQHW�YDU�GHW�QHVWH�URPPHW��6n�NRP�
WHNVWLOIRUPLQJVURPPHW��,�DQGUH�HWDVMH�YDU�
GHW�NODVVHURP�RJ�QDWXUIDJURP��'HU�YDU�RJVn�
DGPLQLVWUDVMRQVURPPD��5RP�IRU�VW\UDUHQ��RJ�
O UDUURP��3n�O UDUURPPHW�YDU�GHU�K¡JWDODUVNnS��
GHU�HLQ�NXQQH�JL�EHVNMHG�WLO�HOHYDU�L�NODVVHURPPD��
'HU�YDU�RJVn�HLQ�SODWHVSHODU�VRP�YDU�WHQNW�Sn�IRU�
PXVLNNXQGHUYLVQLQJ��9LGDUH�Sn�GHQ�VLGD�YDU�HLQ�
OHVHVDO��GHQ�YDUW�EUXNW�VRP�NODVVHURP��%LEOLRWHNHW�
YDU�RJVn�L�GHW�URPPHW��

6NXOHNRUSVHW�V\WWH�IRU�n�In�IHVWO\GHQ�WLO�NDIIHERUGHW��
6NXOHLQVSHNW¡U�2PPHGDO�RULHQWHUWH�RP�
VNXOHVHNWRUHQ��+DQ�NRP�LQQ�Sn�VNXOHWUDQVSRUWHQ�RJ�
VD�DW�ELOVN\VV�YDU�LQJHQWLQJ�n�UHNQD�PRW�GHW�HLQ�PnWWH�
KD�L�EnWVN\VV�WLO�EDUQD��+DQ�NRP�RJVn�LQQ�Sn�SODQDQH�
IRU�XQJGRPVVNXOH�Sn�6RUWODQG�RJ�9nJH��'HL�YDUW�GHW�
LQJHQ�WLQJ�DY��2UGHW�YDUW�JLWW�IULWW�RJ�ÁHLUH�WRN�RUGHW��
$OOH�OHW�YHO��µ6RP�VHJ�K¡U�RJ�E¡Uµ�YDU�GHW�LQJHQ�
QHJDWLYH�NRPPHQWDUDU��$NN��MD�µ6nQQ�HU�OLYHWµ�

'n�VNXOHQ�YDU�IHUGLJ��YDU�SULVHQ�UXQGW�����PLOO��NU�

6NXOHnUHW�������JMHNN����NODVVH�HWWHU�
XQJGRPVVNXOHRUGQLQJD�PHG�NYDUGDJV�VNXOH��/ UDUHQ�
IRU�XQJGRPVVNXOHNODVVHQ�YDU�NRQVWLWXHUW��+DQ�IHNN�L�
RSSGUDJ�n�VNULYD�RSS�NYD�IRU�SODWHU�VRP�YDU�DNWXHOOH�
n�KD�Sn�VNXOHQ��,�IUDPOHJJHW�KDQV�YDU�GHW�HL�SODWH�
VRP�KDGGH�YDOV�L�WLWWHOHQ��'HW�JMHNN�Gn�LNNMH�DQQ��
YDU�XWWU\NN�QRNUH�NRP�PHG��'HW�YDUW�YLVVWQRN�LNNMH�
NM¡SW�LQQ�SODWHU��

8QJGRPVVNXOHHOHYDQH�VNXOOH�KD�UHWWOHLQJ�RP�YLGDUH�
VNXOHJDQJ�RJ�DUEHLG��'HW�WURQJVW�HWWHU�NYDUW�URP�IRU�
UnGJLYDU�VRP�VNXOOH�UHWWOHLD��'HWWH�URPPHW�YDUW�ODJD�
WLO�L�JDQJHQ�XWDQIRU�OHVHVDOHQ�

3n�DQGUH�VLGD�DY�LQQJDQJVSDUWLHW�YDU�
J\PQDVWLNNVDOHQ��PHG�GREOH�G¡UHU��'HL�I¡UWH�UHWW�LQQ�

L�VDOHQ��'HW�YDU�HL�DQQD�G¡U�Sn�XWVLGD�DY�LQQJDQJHQ�
VRP�I¡UWH�LQQ�L�DYNOHGQLQJVURPPHW��9HG�VLGD�DY�GHW�
URPPHW�YDU�GHW�GXVMDU��*\PQDVWLNNVDOHQ�KDGGH�HL�
VFHQH�RJ�URPPHW�NXQQH�Q\WWDVW�L�IHVWOHJH�K¡YH��'HW�
YDUW�KDOGH�MXOHDYVOXWQLQJ�IRU�IUDPKDOGVNXOHHOHYDQH��
-XOHWUHHW�YDU�ÀQW�S\QWD��'HW�YDU�JDQJ�UXQGW�MXOHWUHHW��
0HQ�GDJHQ�HWWHU�YDU�GHW�HLQ�ULQJ�PLGW�Sn�JROYHW��
0RWHQ�Gn�YDU�VSLVVH�K ODU�Sn�IHVWVNRU��RJ�YHG�
VHLQDUH�K¡YHW�YDUW�VOLNH�VNR�LNNMH�SRSXO UH�Sn�
MXOHDYVOXWQLQJD��,�VWDGHQ�IRU�YDQOHJH�VNR��YDU�GHW�
MHQWHU�VRP�VWLOWH�RSS�PHG�VW¡YOHWWDU��GHWWH�IRU�n�
GHPRQVWUHUD�

,������YDUW�NRPPXQDQH�%¡POR��0RVWHU�RJ�
%UHPQHV�VOnWW�VDPDQ�WLO�HLQ�NRPPXQH��%¡POR��
5DPPHWLPHWDOHW�YDUW�QRNR�K¡JDUH��HQQ�GHW�YDU�nUHW�
I¡U�IRU�VNXOHQ��%UHPQHV�KDGGH�GHW�K¡JDVWH�WLPHWDOHW�
VRP�GHSDUWHPHQWHW�JDY�UHIXVMRQ�IRU��,�WLOOHJJ�WLO�GHW�
YDUW�RJVn�7MRQJ�VNXOH�VOnWW�VDPDQ�PHG�+LOOHVWYHLW��

,������LQQI¡UWH�HLQ�QLnULJ�VNXOH��+LOOHVWYHLW�IHNN�KDOGD�
IUDP�WLO�GHVV�XQJGRPVVNXOHQ�YDUW�E\JW�Sn�9nJH��.QXW�
%UDNHVWDG�YDUW�NRQVWLWXHUW�VRP�VW\UDU��

%HUJH�2OVHQ�YDU�NRQVWLWXHW�VRP�UnGJMHYDU��+DQ�RJ�
NRQD�KDQV��/LY��IRU�WLO�(VSHY U�L�������,�OHGLJ�VWLOOLQJ�

5HNWRU�.QXW�%UDNHVWDG
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VRP�UnGJMHYDU�L������YDUW�%HUQKDUG�6HOOH�I¡UVW�
NRQVWLWXHUW�RJ�VLGDQ�WLOVHWW��+DQ�KDGGH�JRGNMHQG�
XWGDQQLQJ�IRU�XQJGRPVVNXOHVWHJHW��+DQ�IHNN�
VS¡UVPnOHW�RP�KDQ�YLOOH�KDOGD�IUDP�Sn�VNXOHQ��'HW�
VYDUWH�KDQ�MD�Sn��IRU�KDQ�KHOGW�Sn�n�Á\WWD�WLO�HLQ�
O UDUEXVWDG�Sn�9RUODQG��

1R�YDU�WLPHWDOHW�IRU��WH�RJ��WH�NODVVH�Vn�VWRUW�DW�O UDU�
NXQQH�LNNMH�VRP�I¡U�KD�WR�NODVVDU��'HVXWDQ�YDU�GHW�
LNNMH�DOOH�IDJ�VRP�K¡YGH�IRU�pLQ�O UDU��9L�IHNN�GLIRU�
ÁHLUO UDUV\VWHPHW��'HW�JMHNN�EUD��GHUVRP�HLQ�YDU�
VDPGH�RP�NYD�VRP�YDU�EHVW�IRU�NODVVD��'HW�NXQQH�
GLIRU�YHUD�HL�PLVVQ¡\H��PHQ�GHQ�NRP�DOGUL�RSS�WLO�
RYHUÁDWD��

%\JJLQJ�DY�XQJGRPVVNXOH�Sn�9nJH�YDUW�ODJW�Sn�LV��
9HG�YDULJ�XQJGRPVVNXOH�Sn�+LOOHVWYHLW�PnWWH�HLQ�
E\JJMD�Sn��'HW�YDUW�VNLSD�HL�E\JJHQHPG��/ UDUDQH�
YHG�VNXOHQ�IHNN�HLQ�PHGOHP�PHG�L�QHPQGD��RJ�
$UYLG�.DOGKHLP�YDUW�YDOG��9HG�I¡UVWH�IUDPOHJJ�
IUn�DUNLWHNWHQ�V\QWHV�O UDUDQH�DW�GHW�PnWWH�RJVn�
HQGUDVW�QRNR�Sn�HNVLVWHUDQGH�E\JJ��$UNLWHNWHQ�VD�DW�
YHG�RPE\JJ�DY�E\JJ�VNXOOH�HLQ�LNNMH�Jn�IRU�P\NMH�

���NO����������JMHNN�Sn�JDPOHVNXOHQ��)UDPPH�I�Y���.LUVWHQ�%UHLHQ��$VWULG�6HGDO��$QQH�/LVH�+RYODQG��6LJIULG�6DPGDO��
.DUHQVH�/¡QQLQJ��,�PLGWHQ�I�Y���%HUQW�9ROG��/DLOD�/RGGHQ��$UQH�/RGGHQ��$GD�/RGGHQ��0DJQH�2OVRQ��

$QQH�%HULW�/¡QQLQJ��$XG�.DOOHYnJ��.DUL�/RGGHQ��%HULW�-RKDQQH�9HVSHVWDG��%DN�I�Y��.QXW�%UDNHVWDG��.DUO�(LGH��
/DUV�(LGH��3HU�.DUVWHQ�/RGGHQ��.QXW�/¡QQLQJ

LQQ�L�GHW�JDPOH��0HQ�YHG�VDPWDOH�RJ�¡QVNMH�JMHNN�
KDQ�PHG�Sn�n�HQGUD�Sn�GHODU�DY�HNVLVWHUDQGH�E\JJ��
$UNLWHNWHQ�NRP�PHG�Q\WW�IUDPOHJJ��'HW�YDUW�Gn�RJVn�
HLQ�GHO�HQGULQJDU��µ'HW�HU�P\NMH�n�HQGUD�GHWWHµ��VD�
pLQ��µ'HW�HU�LNNMH�Vn�P\NMH�QnU�GHW�JMHOG�WHLNQLQJDQH��
GHW�HU�YHUUH�n�HQGUD�Sn�WLQJ�QnU�GHW�HU�E\JWµ��VD�
DUNLWHNWHQ��+RYHGLQQJDQJHQ�WLO�VNXOHQ�HU�QR�Á\WWD�
WLO�Q\E\JJHW��'HU�ÀQQ�YL�DGPLQMVWUDVMRQVURPPD�RJ�
O UDUURP��PHG�DUEHLGVURP�IRU�O UDUDQH�

6O¡\GVDO��NM¡NNHQ�RJ�WHNVWLOIRUPLQJVURPPHW�L�
JDPOHE\JJHW�YDU�JMRUW�RP�WLO�YDQOHJH�NODVVHURP��
'HW�YDUW�HLW�Q\WW�E\JJ�YHG�VLGD�DY�GHW�JDPOH��'HU�
VNXOOH�IRUPLQJ�RJ�QDWXUIDJ�RJ�DQGUH�VPn�URP�YHUD��
6n�VNXOOH�GHW�YHUD�V\PMHEDVVHQJ��PHG�WLOK¡\UDQGH�
GXVMDU��VDPW�EDGVWX��)Un�DQGUH�HWDVMH�JnU�HLQ�NRUULGRU�
QHG�WLO�GHW�Q\H�E\JJHW��(LQ�JnU�W¡UUVNRGG�PHOORP�
O UDUURPPHW�RJ�NODVVHURPPD�

,�GHL�VLGWH����nUD�KDU�VNXOHQ�KDWW�I¡OJMDQGH�UHNWRUDU��
.QXW�%UDNHVWDG��2GGYDU�5RVHWK��%MDUQH�.ULVWLDQVHQ��
/LY�2OVRQ��7RUXQQ�+HOHQH�%DNND��$OI �+DUU\�
�\JDUGHQ��0DJQH�7YHLWD�RJ�.nUH�%RJHWYHLW�
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���NO����������JMHNN�Sn�Q\HVNXOHQ��
)UDPPH�I�Y���5HLGXQ�/¡QQLQJ��%HULW�/RGGHQ��%HULW�6DPGDO��.LUVWHQ�9LND��$QQH�/LVH�6ROKHLP��+HOJD�.QXWVHQ
���UHNNMH�I�Y���+HUERUJ�/DUVHQ��6ROYHLJ�6ROKHLP��$XG�+RYODQG��$UQH�/¡QQLQJ��/LY�(LGHVYLN��.MHOO�(LGHVYLN

���UHNNMH�I�Y���$OI �9HVWYLN��*XGPXQG�+ROPH��5ROI �0DJQH�6NLSSHUYLN��3HU�7HUMH�+ROPH��5ROI �+RYODQG��$ULOG�$JD��
0DOYLQ�6ROKHLP��$WOH�/RGGHQ��%HUQW�(PLO�9LND

���UHNNMH�I�Y���$UYLG�/¡QQLQJ��.DUVWHQ�(LGH��.nUH�9HVSHVWDG��/HLI �-RKDQQHV�$JD��(LQDU�3HGHUVHQ��
/HLI �5HLGDU�+RYODQG��2OH�1LOVHQ
%DNHUVW�O UDU�.QXW�%UDNHVWDG�

+LOOHVWYHLW�VNXOH�L�������)RWR�%�(�9LND
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/ UDUDQH�Gn�VNXOHQ�YDU�Q\�L������
)UDPPH�I�Y���,QJHERUJ��\H�/RGGHQ��7XULG�1RPGDO��%HULW�)¡OHLGH��*XQQYRU�+HWWODQG�
%DN�I�Y���-RKQ�'DOH��.QXW�%UDNHVWDG��%HUQKDUG�6HOOH��+DUDOG�6WRNQHV��3HWHU�%RUH�

/ UDUDU��DVVLVWHQWDU�RJ�NRQWRUVHNUHW U�L������
)UDPPH��0DJQH�7YHLWD��cVEM¡UJ�+XVHYLN��7RUXQQ�6DPGDO�2OVRQ��$QQH�*UHWH�(VSHYLN��+LOGHJXQQ�/¡QQLQJ��

/HQD�&KULVWHQVHQ��1RUYDOG�1\WYHLW��(OOHQ�9ROG��1RQD�.YDOH�$QGDO��/LVEHWK�6ROKHLP��0DUJUHWKH�-RKDQQHVHQ�(LGH��
%ULW�$VODXJ�+LQGHQHV��%HUQW�(PLO�9LND�����UHNNMH��(OLQ�1HGUHE¡�+RSH��-XVW�/XGYLJ�$UQHYLN��.nUH�%RJHWYHLW��

%HQWKH�-XHOO�/¡QQLQJ��$QQH�/MRVGDO��/DLOD�6 YHUXG��7RUKLOG�1HVHW�9LND�����UHNNH��3HU�+DUDOG�*MHUGH��6YHLQ�6WDYODQG��
2OH�%HUWLO�0RVHQJ��(OLQ�%RUJHQYLN�(LGHVYLN��%HUJLW�$OYVHLNH�6OHWWHE¡��6LJQH�6WUDQG�'¡UKHLP��

%ULW�$QQH�+HOOH�.DOOHYnJ��-RKDQQH�2VQHV�/¡QQLQJ�
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(
WWHU�VRP

�GHWWH�YDU�GHQ�VLVWH�NODVVHQ�,QJHERUJ��
\H�/

RGGHQ�KDGGH�I¡U�KR�YDUW�SHQVMRQLVW�WDU�YL�P
HG�GHWWH�ELOHWHW��

.
ODVVHQ�HU����NO�����������)UDP

P
H�I�Y���/

LOOLDQ�6WUDQG��.
ULVWEM¡UJ�9

HVSHVWDG��:
HQFKH�/

¡QQLQJ��5
DQGL�(

LGH��
%HQWKH�/

¡QQLQJ��,�P
LGWHQ�I�Y���6YHLQ�,YDU�2

QDUKHLP
��$
UYLG�/

RGGHQ��$
UYLG�.

DOOHYnJ��+
nNRQ�6ROKHLP

��,QJH�5
HLGDU�.

DOOHYnJ��
.
QXW�$

UQH�9
HVSHVWDG��.

MHOO�,GDU�/
¡QQLQJ��%DN�I�Y���,QJHERUJ��

\H�/
RGGHQ��6LP

RQ�(
LGHVYLN��.

DUO�9
LND��

.
QXW�+

HOJH�9
HVWYLN��6YHLQ�+

HOJH�9
ROG
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7MRQJ�6NXOH�L�������)UDP
P
H�I�Y���+

HUERUJ�+
XVD��7KHD�9

LND��.
DUL�9

LND��$
QGUHD�9

LND��5
XWK�9

LND��,QJULG�6¡UHQHV��0
DUJUHWKH�6¡UHQHV��

$
QQ\�+

XVD��-HQQ\�+
XVD��/

RYLVH�7MRQJ��%LUJLWK�6¡UHQHV��6LJQH�+
ROP
H

,�P
LGWHQ�I�Y���'

RUWKHD�9
HVWUKHLP

��%U\QKLOG�9
LND��+

HOJD�%DUDQH��$
QQ\�9

LND��3HWHU�7��%RUH��%HUWKD�7MRQJ��,QJHERUJ�9
LND��7RUD�(

��+
ROP
H��+

XOGD�6NDUWYHLW
%DN�I�Y���/

DXULW]�9
LND��/

DUV�7MRQJ��(
GYLQ�9

LND��0
DJQH�+

ROP
H��7RUEM¡UQ�%RUH��-RKQ�%RUH��5

DJQYDOG�6NDUWYHLW��1
LOV�6NDUWYHLW��-DNRE�9

LND��1
LOV�+

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

2SSODJ������HNV�

6¡QGDJVNDIÀ�Sn�=DKODKXVHW�WLGOHJ�Sn������WDOHW��0DQQHQ�Sn�VWROHQ�WLO�YHQVWUH�HU�-¡UJHQ�+RYODQG��I��������PDQJHnULJ�
NUDPEXJXW�Sn�=DKODKXVHW��*XWHQ�EDN�ERUGHW�NDQ�YHUD�.ULVWLDQ�+RYODQG��I��������'DPD�VRP�VWnU�EDN�ERUGHW�HU�

,QJHU�=DKO��IUX�=DKO���I��������HLJDU�DY�IRUUHWQLQJD�Sn�=DKODKXVHW��
'DPD�Sn�EHQNHQ�WLO�K¡JUH�PHLQHU�YL�HU�$QQD�$QGDO��I�������

)RWR�IUn�$QQEM¡UJ�6 WUH�


