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1RUYDOG�VnJ�NODUW�DW�VRJHODJHW�LNNMH�NXQQH�VWn�DOHLQH�
L�DUEHLGHW�PHG�YHUQ�DY�ORNDOKLVWRULD��RJ�PHGOHPVNDS�
L�+RUGDODQG�6RJHODJ�RJ�GHUPHG�/DQGVODJHW�IRU�
ORNDOKLVWRULH�YDU�VM¡OYVDJW��

,�WLGOLJ�IDVH�DY�.\VWVRJHGDJDQH�YDU�%¡POR�7XU��RJ�
6RJHODJ�PHG�VRP�DUUDQJ¡U�KHU�L�/DQJHYnJ��'HW�
n�OHLJD�IHUMD�´6NnQHYLNµ�XQGHU�DUUDQJHPHQWHW�YDU�
1RUYDOG�VLQ�LGp��'HW�Pn�YHO�NXQQD�VHLDVW�DW�GHWWH�YDUW�
HLQ�VWRU�KDSSHQLQJ�L�E\JGD�

0\NMH�NXQQH�YRUH�QHPQW�RP�1RUYDOG�VLWW�DUEHLG�IRU�
VRJHODJHW��PHQ�HLQ�YLNWLJ�WLQJ�KDQ�YDU�VSHVLHOW�ÁLQN�WLO�
YDU�n�VNDIID�SHQJDU�WLO�ODJHW�VOLN�DW�YHGOLNHKDOGVDUEHLG�
NXQQH�JMHQQRPI¡UDVW��'HW�HU�NRVWEDUW�n�YHGOLNHKDOGD�
��JDPOH�KXV��

(LQ�NDQ�YHO�VHLD�DW�1RUYDOG�VnJ�LNNMH�KLQGULQJDU��
EHUUH�PXOLJKHWHU��6M¡OYVDJW�JUHLGGH�KDQ�LNNMH�n�
JMHQQRPI¡UD�DOW�DOHLQH��0HQ�KDQ�YDU�ÁLQN�WLO�n�NQ\WD�
WLO�VHJ�IRON�VRP�NXQQH�YHUD�PHG�Sn�ODJHW���HLQ�JRG�
HLJHQVNDS�L�VHJ�VM¡OY�

+DQ�YDU�L�PDQJH�nU� UHVPHGOHP�L�%¡POR�7XU��RJ�
6RJHODJ�
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/DXUGDJ�GHQ����MXOL������IHNN�PH�GHQ�WXQJH�
EHVNMHGHQ�RP�DW�1RUYDOG�1\WYHLW�YDU�G¡G��*MHQQRP�
HL�nUUHNNMH�KDGGH�KDQ�NMHPSD�PRW�NUHIWVMXNGRPHQ��
PHQ�PnWWH�GLYHUUH�WLO�VOXWW�JL�WDSW�IRU�GHQQH��1RUYDOG�
SDVVHUWH����nU�RPODJ�HLQ�PnQDG�I¡U�KDQ�G¡\GGH��

5XQGW�nU������YDUW�1RUYDOG�YDOG�WLO�OHLDU�L�%¡POR�
7XU��RJ�6RJHODJ�RJ�IXQJHUWH�VRP�OHLDU�IUDP�WLO�
nUVP¡WHW�L�������,�WLGD�XQGHU�KDQV�OHLLQJ�VNMHGGH�GHW�
VY UW�P\NMH�L�%¡POR�7XU��RJ�6RJHODJ��

1RUYDOG�YDU�DOOWLG�NUHDWLY��LQLWLDWLYULN�RJ�GULVWLJ��
RJ�DUEHLGHW�KDQV�JDY�JRGH�UHVXOWDW�WLO�EHVWH�IRU�
VRJHODJHW��+DQ�YDU�NODU�Sn�DW�GHL�IRUVNMHOOLJH�KXVD�
L�VRJHODJHW�VL�HLJH�PnWWH�EOL�WDWW�VNLNNHOHJ�YDUH�Sn��
0�D��IHNN�%HUJHKXVHW��)ULGWXQ��+LOOHERUJVWRYD��
.DULQHVWRYD�RJ�NYHUQKXVHW�Sn�%HUJHVHLGHW�Q\�
ERUGNOHGQLQJ��%HUJHKXVHW�RJ�)ULGWXQ�IHNN�Q\WW�WDN��
RJ�%HUJHKXVHW�IHNN�LQQODJW�YDWQ�RJ�WRDOHWW��

1nU�GHW�JMHOG�VDJD�YHG�9RUODQGVYnJHQ��NDQ�PH�YHO�
VHLD�DW�GHW�YDU�1RUYDOG�VRP�UHGGD�KXVHW�IUn�n�GHWWD�
QHG��+DQ�IHNN�HQJDVMHUW�HLQ�N\QGLJ�VQHNNHU�WLO�n�
VNLIWD�UDPPH��UHLVYHUN�RJ�NOHGQLQJ��$W�VDJD�QR�VWnU�
IHUGLJ�UHVWDXUHUW�RJ�L�IXOO�RSHUDWLY�VWDQG�IHNN�KDQ�
GLYHUUH�LNNMH�RSSOHYD�

'HW�YDU�KDQ�VRP�WRN�LQLWLDWLYHW�WLO�nUVKHIWHW�
/HLGDUVWHLGQ��HLW�KHIWH�VRP�QR�KDU�NRPH�XW�L�Q UDUH�
���nU��RJ�KDQ�YDU�VWHUNW�HQJDVMHUW�L�SODQOHJJLQJD�DY�
EnWERND�VRP�VRJHODJHW�JDY�XW�L������

+DQ�YDU�RSSWDWW�DY�DW�VRJHODJHW�EXUGH�PRGHUQLVHUDVW�
RJ�SURIHVMRQDOLVHUDVW��RJ�PH�RSSUHWWD�VLGHU�
Sn�LQWHUQHWW�RJ�)DFHERRN��6RJHODJHW�IHNN�
RUJDQLVDVMRQVQXPPHU�L�%U¡QQ¡\VXQGUHJLVWUHQH��RJ�
ODJHW�YDUW�LQQPHOW�L�)LYLOOLJKHWVUHJLVWHUHW�VOLN�DW�HLQ�
NXQQH�WD�PRW�JUDVURWDQGHO�IUn�1RUVN�7LSSLQJ��

'n�E\JGDWXQHW�YDU�IHUGLJ��WRN�KDQ�LQLWLDWLY�WLO�DW�
VRJHODJHW�VNXOOH�DUUDQJHUD�GDQVHJDOOD�VDPDQ�PHG�
DQGUH�ODJ�L�E\JGD��(LW�GULVWLJ�SURVMHNW�VRP�YLVWH�VHJ�n�
YHUD�VY UW�YHOO\NND�RJ�JDY�JRGH�LQQWHNWHU�IRU�ODJD��

+DQ�IHNN�WLO�HLW�VDPDUEHLG�PHG�+LOOHVWYHLW�VNXOH�RP�
WXUVWLDQH�VRP�VRJHODJHW�KDU�DQVYDU�IRU��
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,�nUHW������YDUW�GHW�KDOGH���RUGLQ UH�VW\UHP¡WH�L�
%¡POR�7XU��RJ�6RJHODJ�

0¡WH�PHG�DOOH�NRPLWHDQH�YDUW�JMHQQRPI¡UW�GHQ�
������������(WWHU�GHQ�WLG�KDU�GHW�YRUH�WR�P¡WH�
PHG�WXUQHPQGD�

9HGOLNHKDOG
%HUJHKXVHW��
,�nUHW������KDU�GHW�YRUH�XWI¡UW�P\NMH�YHGOLNHKDOG�
Sn�VPLD�Sn�%HUJH��EnGH�XWYHQGLJ�RJ�LQQYHQGLJ��
%RUGNOHGQLQJHQ�XWYHQGLJ�RJ�SODWHQH�Sn�WDNHW�HU�
PnOD��*UXD�LQQYHQGLJ�HU�IOLVHODJW�PHG�HOGIDVWH�
IOLVHU��(LQ�YLO�ODJD�JUXD�WLO�VOLN�DW�GHQ�NDQ�IXQJHUD�
VRP�HL� VH��

6DJD��
,������KDU�VDJD�YHG�9RUODQGVYnJHQ�YRUH�
SULRULWHUW��(LQ�VWRU�GXJQDGVJMHQJ�KDU�DUEHLGG�
GHU�VWRUH�GHODU�DY�nUHW��7DNHW�YDU�OHNN��RJ�HU�
HUVWDWWD�PHG�GHOYLV�Q\WW�VXWDN��SDSS��OHNWHU��
UHNWHU�RJ�SDQQHU��1\�VDJEHQN�HU�PRQWHUW��(LW�OLWH�
YDQQUHVHUYRDU�RYDQIRU�VDJD�HU�UHVWDXUHUW�PHG�
OXNHU�IRU�n�VW\UD�YDWQHW�L�EHNNHQ�HOOHU�L�VOnNHW��

$UEHLG�VRP�JMHQVWnU�HU�n�IHUGLJVWLOOD�VOnNHW��(LQ�
WDU�VLNWH�Sn�n�In�VDJD�L�GULIW�L�O¡SHW�DY�������%¡POR�
0DVNLQ�Y�/DUV�/¡QQLQJ�KDU�XWDQ�YHGHUODJ�KMHOSW�
WLO�PHG�IUDNW�DY�XWVW\U�WLO�VDJD�PHG�IOnWHQ�VLQ��
(WWHU�DYWDOH�PHG�HLJDU�DY�VDJD��(LQDU�9RUODQG��KDU�
%¡POR�7XU��RJ�6RJHODJ�InWW�WLQJO\VW�EUXNVUHWW�WLO�
VDJD��7LQJO\VLQJD�HU�GDWHUW������������
'HQ���������������������KDGGH�%¡POR�7XU��RJ�
6RJHODJ�EHV¡N�DY�GDJOHJ�OHLDU�7RU�$QGHUV�%HNNHQ�
0DUWLQVHQ�RJ�VW\UHOHLDU�0LNDO�+HOGDO�L�/DQGVODJHW�
IRU�ORNDOKLVWRULH��'HL�NRP�IRU�n�VMn�Sn�VDJD�
RJ�IRU�n�KMHOSD�RVV�PHG�n�V¡NMD�RP�PLGODU�IUn�
.XOWXUPLQQHIRQGHW�

.DULQHVWRYD��
(LQ�OHNNDVMH�L�WDNHW�YDUW�UHSDUHUW��(L�DY�GHL�VWRUH�
KHOOHQH�KDGGH�VLJH�OLWW�QHG��PHQ�HU�QR�O¡IWD�RSS�
DWW�

cGQDK\WWD��
,�K\WWD�HU�GHW�VHWW�RSS�HL�WR�HWDVMDUV�VHQJ��Vn�
KHU�NDQ�HLQ�QR�RYHUQDWWD��(LQ�WUHQJ�n�WD�PHG�
VRYHSRVH�RJ�OLJJHXQGHUODJ��'HW�HU�VHWW�LQQ�HL�
GREEHO�NRNHSODWH��7HSSHW�Sn�JROYHW�L�NM¡NNHQHW�HU�
IMHUQD��(L�VLGH�Sn�K\WWD�HU�PnOD�XWYHQGLJ�L�nU�

$OOH�KXVD�PHG�OnVW�XWHG¡U�KDU�InWW�Q¡NNHOERNV�

$UUDQJHPHQW
7UDGLVMRQHQ�WUX�YDUW�VNM UWRUVGDJ�Sn�%HUJH�
DUUDQJHUW�RJVn�L�nU��6DO�DY�S¡OVHU�L�EU¡G��YDIODU�RJ�
NDIIL��*UDWLV�VDIW��8WORGGLQJ������SHUVRQDU�GHOWRN��
9HUHW�YDU�EUD��PHQ�GHW�YDU�VY UW�YnWW�L�WXUO¡\SD��
+DXJHVXQG�6SDUHEDQN�YDUW�SURILOHUW�PHG�UHNODPH�

%¡POR�IULYLOOLJVHQWUDO�YDU�Sn�RPYLVLQJ�Sn�)ULGWXQ�
������������%HUQW�(PLO�9LND�IRUWDOGH�RP�KXVHW�

+DXVWHQ������EUXNWH�PHOORPWULQQHW�QRNUH�DY�
KXVD�WLO�XQGHUYLVQLQJ��'HWWH�JMDOGW�.DULQHVWRYD��
+LOOHERUJVWRYD�RJ�)ULGWXQ��9HOGLJ�ILQW�DW�KXVD�EOLU�
EUXNWH�Sn�GHQQH�PnWHQ��%HUQW�(PLO�9LND�YDU�PHG�

cUVPHOGLQJ�
%¡POR�7XU��RJ�6RJHODJ�����
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Sn�)ULGWXQ�PHG�WR�JUXSSHU�RJ�IRUWDOGH�RP�KXVHW�
3n�N\VWVRJHGDJHQ������������YDU�VRJHODJHW�
UHSUHVHQWHUW�PHG�VWDQG��+HU�VHOGH�PH�/HLGDUVWHLGQ��
+DXJHVXQG�6SDUHEDQN�YDUW�SURÀOHUW�PHG�UHNODPH�

+DXVWIHVWHQ����QRYHPEHU�NDOOD�PH�´7¡UUÀVNDIWHQµ��
2PODJ����SHUVRQDU�GHOWRN��.QXW�9LND�XQGHUKHOGW�
PHG�RSSOHVLQJ�RJ�YLVHVRQJ��'HW�YDUW�VHUYHUW�W¡UUÀVN��
SRWHWHU��EDFRQ�RJ�HUWHVWXLQJ��NDIÀ�RJ�NULQJOH��-RVWHLQ�
6¡UWYHLW�VSHOWH�WLO�GDQV��+DXJHVXQG�6SDUHEDQN�YDUW�
SURÀOHUW�PHG�UHNODPH�

%¡POR�)ULYLOOLJVHQWUDO�OHLJGH�%HUJHKXVHW�GHQ�
������������.U������L�OHLJH�

7XUVWLDQH
1RNUH�DY�WXUVWLDQH�WLO�%¡POR�7XU��RJ�6RJHODJ�HU�
GnUOHJ�PHUND��7XUJUXSSD�KDU�GLIRU�VWDUWD�HLW�DUEHLG�
PHG�n�VNLOWD�HWWHU�7XULVWIRUHQLQJHQ�VLQ�VWDQGDUG��VHWMD�
RSS�LQIRWDYOHU�RJ�PHUND�VWLDQH��'HL�VWDUWD�zJ�DUEHLGHW�
PHG�n�KHQWD�LQQ�O¡\YH�IUn�JUXQQHLJDUDQH��'HQ�I¡UVWH�
VWLHQ�GHL�VWDUWD�PHG�YDU�(LGH���5RDOGVIMRUGHQ���6 WUH�
��/¡YHJDSHW�

'HQ������������DUUDQJHUWH�%¡POR�7XUODJ�WXU�WLO�
9HVWUH�9LND�RJ�0HONHYLN��%HUQW�(PLO�9LND�YDU�JXLGH�
Sn�WXUHQ�

8WVWLOOLQJ
%¡POR�RPVRUJVWXQ�KDGGH�L�RNWREHU�QRYHPEHU�HL�
XWVWLOOLQJ�GHU�WHPDHW�YDU�VNXOH��,�VDPEDQG�PHG�GHQQH�
IHNN�GHL�OnQD�WR�SXOWDU��JDPOH�VNXOHE¡NHU�RJ�DQQD�
VNXOHXWVW\U�IUn�)ULGWXQ�

/HLGDUVWHLGQ�
cUVKHIWHW�/HLGDUVWHLGQ�YDU�NODU�IRU�VDO�Sn�MXOHPHVVD�
������������+DXJHVXQG�6SDUHEDQN�YDUW�SURÀOHUW�PHG�
UHNODPH��6DOHW�DY�/HLGDUVWHLGQ�JMHQQRP�nUHW�JMHNN�
VY UW�EUD��PHG�RP�ODJ�����VHOGH�HNVHPSODU�

*nYHU�
(LW�IDW�IUn�6LJQH�6WUDQG�+RSH��3ODVVHUW�Sn�)ULGWXQ
(LQ�JDPPDO�JDUQEXVV�IUn�/DUV�,QJH�9HVWYLN��3ODVVHUW�
Sn�)ULGWXQ�
(LQ�OLYE¡\H�IUn�´6OHLSQHUµ�JLWW�DY�/DXULW]�(LGHVYLN�MU��
3ODVVHUW�Sn�)ULGWXQ�
(LQ�GHO�E¡NHU�IUn�G¡GVEXHW�WLO�%MDUQH�6¡UHQHV�Sn�
+ROPH��3ODVVHUW�Sn�)ULGWXQ�
(LQ�GHO�JDPOH�ODQGEUXNVWLQJ�IUn�$UQH�0DUWLQ�$QGDO��
3ODVVHUW�Sn�)ULGWXQ�
(LQ�NRSSDU�NMHOH�PHG�WUHORNN�IUn�-DQ�7RUH�9HVSHVWDG��

3ODVVHUW�Sn�%HUJH�
3HQJHJnYHU������
)Un�%¡POR�NRPPXQH��NU��������WLO�DUUDQJHPHQWHW�
6NM UWRUVGDJ�Sn�%HUJH�
)Un�6WLIWHOVHQ�6LPRQ�(LGHVYLNV�PLQQH��NU���������WLO�
VDJD�YHG�9RUODQGVYnJHQ�
)Un�%¡POR�NRPPXQH��NU�������WLO�UHVWDXUHULQJ�
)ULGWXQ�
)Un�+DXJHVXQG�VSDUHEDQN��NU���������WLO�.DULQHVWRYD�
)Un�+RUGDODQG�I\ONHVNRPPXQH��NU���������WLO�VNLOWLQJ�
RJ�LQIRWDYOHU�Sn�WXUVWLHQ�(LGH���5RDOGVIMRUGHQ���6 WUH�
��/¡YHJDSHW��
)Un�)LQQnV�.UDIWODJ��NU�������WLO�UHVWDXUHULQJ�VDJD�

6WXGLHWXU
'HQ������������GURJ�1LOV�3HGHU�+ROPH��$UYLG�
6DPGDO��6YHLQ�(LGH�RJ�%HUQW�(PLO�9LND�Sn�VWXGLHWXU�
WLO�6XOGDO��0nOHW�IRU�WXUHQ�YDU�VDJHQH�RJ�NYHUQKXVD�Sn�
+XVWYHLW�RJ�L�.YHGQDKROD��

5HSUHVHQWDVMRQ�
.QXW�RJ�:HQFKH�+HJOH�GHOWRN�Sn�+RUGDODQG�6RJHODJ�
VLWW�nUVP¡WH�Sn�9RVV������������������

1LOV�3HGHU�+ROPH�RJ�%HUQW�(PLO�9LND�GHOWRN�Sn�
NXUV�RP�nUERNVNULYLQJ�L�UHJL�DY�+RUGDODQG�VRJHODJ�L�
%HUJHQ�������������

%HUQW�(PLO�9LND�GHOWRN�Sn�NXUV�Sn�(VSHY U�VNXOH�GHQ�
�����������RP�45�PHUNLQJ�DY�KXV�RJ�JMHQVWDQGDU��

%¡POR������������

/DUV�,QJH�9HVWYLN
�VLJQ��
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%DNJUXQQ
(WWHU�DW�+DXJHVXQG�YDNV�IUDP�VRP�E\�Sn�
PLGWHQ�DY������WDOHW��NRP�%¡POR�RJ�VWRUH�
GHOHU�DY�6XQQKRUGODQG�LQQ�XQGHU�+DXJHVXQG�
VLQH�RPODQGVJUHQVHU��,�+DXJHVXQG�IDQVW�GHW�
EXWLNNDU�PHG�YDUHU�HLQ�LNNMH�NXQQH�In�WDN�L�
ORNDOW��RJ�HL�UHNNH�WHQHVWHU�YDUW�HWWHU�NYDUW�RJVn�
WLOJMHQJHOHJH�GHU��0HQ�n�NRPD�
VHJ�WLO�+DXJHVXQG�L�GHQQH�
WLGOHJH�IDVHQ�YDU�LNNMH�DOOWLG�
OLNH�OHWW�²�RP�HLQ�YLOOH�UHLVD�
PHG�UXWHJnDQGH�WUDQVSRUW�

,�VLVWH�GHO�DY������nUD�YDUW�
WR�Q\H�WUDQVSRUWVHOVNDS�
HWDEOHUWH�KHU�Sn�9HVWODQGHW��
)RU�%¡POR�VLWW�YHGNRPDQGH�
NDQ�HLQ�JHQHUHOW�VHLD�DW�GHW�HLQH�
RSHUHUWH�Sn�YHVWVLGD�RJ�GHW�
DQGUH�Sn�DXVWVLGD��'HVVH�YDU�
+DXJHVXQG�'DPSVNLEVVHOVNDS��
HWDEOHUW�L�������+'6��RJ�
+DUGDQJHU�6¡QGKRUGODQGVNH�
'DPSVNLEVVHOVNDS��HWDEOHUW�L�
������+6'���+'6�RSHUHUWH�
PHOORP�%HUJHQ�RJ�6WDYDQJHU�L�
\WUH�OHL��RJ�L�YnUW�RPUnGH�KDGGH�
GHL�DQO¡S�Sn�/\NOLQJ��*UXWOH��
9LND�RJ�(VSHY U��+6'�KDGGH�
DQO¡S�L�/DQJHYnJ��+HU�PnWWH�
´GDPSHQµ�L�I¡UVWQLQJD�ERUDVW�XWH�
L�YnJHQ��PHQ�Sn������WDOHW�YDUW�
GHW�E\JW�NDL�EnGH�Sn�=DKODKXVHW�
RJ�Sn�9RUODQG��%nWHQ�YHNVOD�Gn�
PHG�n�OHJJMD�WLO�YHG�GHVVH�NDLDQH�
²�HLQ�JRQJ�Sn�=DKODKXVHW�RJ�HLQ�
JRQJ�Sn�9RUODQG��'HQQH�UXWD�
YDUW�NDOOD�6WDYDQJHUUXWD�RJ�JMHNN�
PHOORP�2GGD�RJ�6WDYDQJHU��
6¡QGDJDU�Sn������WDOHW�YDU�
´GDPSHQµ�L�/DQJHYnJ�L����WLGD�
Sn�YHJ�V¡URYHU��$QO¡SHW�YDU�Gn�
Sn�9RUODQG�RJ�PDQJH�VNXHO\VWQH�
P¡WWH�RSS��

0�6�´8OOHQVYDQJµ�RJ�0�6�´8OYLNµ�YDU�YDQOHJH�EnWDU�
L�UXWD�Sn�GHQ�WLGD��,�RJ�PHG�DQO¡SD�L�/DQJHYnJ�RJ�
(VSHY U�YDU�GHW�QR�PRJHOHJ�n�UHLVD�IUn�V¡UH�GHOHQ�DY�
%¡POR�WLO�+DXJHVXQG�Sn�KDQGOHWXU�HOOHU�IRU�n�XWI¡UD�
DQGUH� UHQG��c�NRPD�VHJ�IUDP�RJ�WLOEDNH�VDPH�
GDJHQ�GHULPRW�YDU�LNNMH�OLNH�OHWW��Vn�RYHUQDWWLQJ�L�
E\HQ�YDU�GHW�YDQOHJH�

'HL�WUH�IHUMHQH�´6DPEDQGµ
/LWW�RP�µGDPSHQµ�RJ�IHUMHWUDÀNNHQ�RYHU�%¡PODIMRUGHQ

$Y�%HUQW�(PLO�9LND

+6'�VLQ�UXWHEnW�´9LNLQJHQ�,,µ�YHG�EXVWDGKXVHW�WLO�1LOV�1LOVHQ�Sn�9RUODQG��
)RWR�IUn�.MHOO�/¡QQLQJ

)Un�=DKODKXVHW�
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´'DPSHQµ�YDU�HLW�RPJUHS�IRU�
IRONHW�EnGH�L�/DQJHYnJ�RJ�(VSHY U�
L�RPODJ�����nU��0HQ�HWWHU�VRP�
YDUH��RJ�SHUVRQWUDÀNNHQ�XWHWWHU�
VOXWWHQ�DY������WDOHW�JMHNN�PHLU�
RJ�PHLU�RYHU�ODQG��YDUW�UXWHQH�
EnGH�Sn�YHVWVLGD�RJ�DXVWVLGD�ODJGH�
QHG��+'6�SU¡YGH�VHJ�L������PHG�
HLQ�ZHVWDPDUDQ�L�\WUH�OHG��0�6�
´+DXJHVXQGµ��PHQ�GHQQH�YDUW�WDWW�
XW�DY�UXWD�L�������%nWHQ�YDUW�VHOG�
WLO�+6'�RJ�VHOVNDSHW�+DXJHVXQG�
'DPSVNLSVVHOVNDS�YDUW�DYYLNOD��
2JVn�+6'�VLQH�GDPSEnWUXWHU�Sn�
DXVWVLGD�YDUW�QHGODJGH��0HQ�Gn�
GHWWH�VNMHGGH�YDU�GHW�IRU�OHQJH�
VLGDQ�HWDEOHUW�HLQ�DQQDQ�PnWH�n�
UHLVD�WLO�+DXJHVXQG�Sn�

8WHWWHU�����������RJ����nUD�YDU�
GHW�VWRU�XWE\JJLQJ�DY�YHJDU�EnGH�
Sn�%¡POR�RJ�L�6YHLR��(LQ�EHJ\QWH�
GLIRU�n�VMn�Sn�RP�GHW�LNNMH�RSQD�
VHJ�HLQ�PXOLJKHW�IRU�n�UHLVD�RYHU�
%¡PODIMRUGHQ�PHG�EnW�RJ�Vn�YLGDUH�
WLO�+DXJHVXQG�PHG�EXVV��

0�6�´6ROO\Vµ�L�7MHUQDJHO��)RWR�IUn�/DUV�,QJH�9HVWYLN

'�6�´.DUPVXQGµ�L�(VSHY U��)RWR��$QGHUV�:DOOHYLN��0HG�WLOODWHOVH�IUn�+DUGDQJHU�)RONHPXVHXP�
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,�NRPPXQDQH�9DOHVWUDQG�RJ�
6YHLR�YDUW�GHW�Sn������WDOHW�
HWDEOHUW�WR�EXVVHOVNDS��HLW�PHG�
EDVH�Sn�7LWWHOVQHV��+DXJHVXQG�
7LWWHOVQHV�%LOODJ�$�6��RJ�HLW�L�
6YHLR��6YHLR�%LOODJ�$�6��

(LQ�SHUVRQ�VRP�VnJ�DW�GHW�
KHU�NXQQH�YHUD�PXOLJ�n�GULYD�
UXWHWUDÀNN�PHOORP�%¡POR�RJ�
6YHLR�YDU�GHQ�VHLQDUH�Vn�SURÀOHUWH�
PRWVWDQGVPDQQHQ�RJ�PHGOHP�DY�
VKHWODQGVJMHQJHQ�+nNRQ�6 UVWHQ�
IUn�0 ODQGVYnJHQ��,������VWDUWD�
KDQ�UXWH�IUn�0 ODQGVYnJHQ�
RJ�RYHU�WLO�IDVWODQGHW�PHG�
PRWRUVN¡\WD�´6ROO\Vµ��5XWD�JMHNN�
JMHQQRP�.XOOHVHLGNDQDOHQ�RJ�
KDGGH�ÁHLUH�VWRSS�ODQJV�ODQGHW�
V¡URYHU�PRW�/DQJHYnJ��+HU�
VWRSSD�VN¡\WD�ÁHLUH�VWDGHU�Sn�
EHJJH�VLGHU�DY�YnJHQ�IRU�n�SOXNND�
RSS�SDVVDVMHUDU��)Un�/DQJHYnJ�
JMHNN�KR�Vn�RYHU�WLO�(OWUDYnJ��RJ�
GHULIUn�NXQQH�SDVVDVMHUDQH�WD�
´VYHLDEXVVHQµ�WLO�+DXJHVXQG��
2P�HWWHUPLGGDJHQ�YDU�GHW�PXOLJ�
n�WD�VDPH�YHJHQ�WLOEDNH��´6ROO\Vµ�
NXQQH�WD����SDVVDVMHUDU��PHQ�
LQJHQ�ELODU��/DQGKDQGODU�2OH�
%DUDQH�JDY�VN¡\WD�WLOQDPQHW�
´3LNNnµ�HWWHU�O\GHQ�DY�PRWRUHQ�

'HQ�I¡UVWH�´6DPEDQGµ
(WWHU�RPODJ�HLWW�nUV�GULIW�WLOEDXG�
6 UVWHQ�6YHLR�%LOODJ�$�6�n�OHLJD�
´6ROO\Vµ�RJ�GULYD�UXWD�IRU�HLJD�
UHNQLQJ��'HWWH�VOR�ELOODJHW�WLO�
Sn�RJ�GUHLY�UXWD�IUDP�WLO������
Gn�W\VNDUDQH�UHNYLUHUWH�EnWHQ��
%LOODJHW�VnJ�VHJ�Gn�UXQGW�HWWHU�Q\�
EnW��RJ�NRP�RYHU�HLQ�NXWWHU�IUn�
(VSHY U�VRP�GHL�NXQQH�In�NM¡SD��
'HWWH�YDU�0�.�´6FKXPDQQµ��HLQ�
EnW�VRP�NXQQH�WD����SDVVDVMHUDU��
PHQ�KHOOHU�LNNMH�GHQQH�WRN�
ELODU��.M¡SHVXPPHQ�YDU��������
NURQHU��)RUUHWQLQJVI¡UDUHQ�L�
6YHLR�%LOODJ�$�6��-RKDQQHV�
'RPPHUVQHV��JDY�EnWHQ�QDPQHW�
´6DPEDQGµ�

0�6�´8OOHQVYDQJµ�EDNNDU�XW�IUn�.DLHQ�Sn�9RUODQG�HLQ�JRQJ�Sn������WDOHW��
)RWR��$UQH�%UHLVWHLQ

´6FKXPDQQµ�VRP�´6DPEDQGµ�VOXWWHQ�DY������WDOHW�

6W\UHKXVHW�Sn�´6FKXPDQQµ��$OI �$PXQGVHQ�L�VW\UHKXVYLQGXHW�
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0�.�´6FKXPDQQµ�µ6DPEDQGµ�YDUW�E\JG�L������
YHG�*XQYDOG�2WWHVHQ�EnWE\JJHUL�L�6DJYnJ��%nWHQ�
YDU�Gn������IRW�ODQJ�RJ�IHNN�PRQWHUW�LQQ�HLQ����+.�
6NDQGLD��'HL�VRP�NRQWUDKHUWH�EnWHQ�YDU�/DXULW]�
RJ�0RQUDG�/DUVVHQ�L�(VSHY U��)LVNHULQXPPHUHW�
YDUW�+���%2��$OOHUHLH�L������YDUW�EnWHQ�IRUOHQJG�
PHG�RPODJ�IHP�IRW��6DPWLGLJ�JMHNN�KDQ�XW�DY�
PHUNHUHJLVWHUHW�RJ�YDUW�EUXNW�WLO�DJHQWEnW�IRU�ÁHLUH�
EHUJHQVÀUPD���P�D��6XQGW��.O¡YHUKXVHW��%HUVWDG��
:DOOHQGDKO�RJ�6KHOO�L�%HUJHQ��0RQUDG�/DUVVHQ�I¡UWH�
EnWHQ�Sn�GHQQH�WLGD��,������IHNN�KDQ�VHWW�LQQ�HLQ����
+.�%M¡UQHYLN��RJ�VHLQDUH�HLQ����+.�%UXQYROO�

,������UHNYLUHUWH�PDULQHQ�´6DPEDQGµ�WLO�
Q¡\WUDOLWHWVYDNW��PHG�EDVH�Sn�5RQJHY U��$OI �
$PXQGVHQ�IUn�(VSHY U�YDU�Gn�I¡UDU��(LQ�HSLVRGH�
GHQ����PDL������I¡UWH�WLO�DW�EnWHQ�JMHNN�Sn�HLW�
XQGHUYDQQVNM U�YHG�+HQQ¡\VWUDQGD�V¡U�IRU�0nO¡\�
RJ�YDUW�VWnDQGH�IDVW��$OI �$PXQGVHQ�VDPDQ�PHG�
WUH�DQGUH�DY�PDQQVNDSHW�URGGH�Gn�KHLOH�YHJHQ�
WLO�9RUODQGVYnJHQ�Sn�%¡POR�XWDQ�n�EOL�WHNQH�DY�
W\VNDUDQH��,�9RUODQGVYnJHQ�VNLOGH�NDUDQH�ODJ��$OI �
$PXQGVHQ�URGGH�DOHLQH�KHLP�WLO�(VSHY U��PHGDQ�GHL�
WUH�DQGUH�YDUW�VN\VVD�RYHU�WLO�IDVWODQGHW�DY�WR�PHQQ�
IUn�9RUODQG��µ6DPEDQGµ�YDUW�EHUJD�HL�VWXQG�VHLQDUH�
RJ�UHSDUHUW�DY�$QGHUV�.YHUQHQHV�
Sn�(VSHY U�6OLS�RJ�0HN��9HUNVWDG��

5XWD�VRP�EnWHQ�JMHNN�Gn�KDQ�
YDUW�VHWW�LQQ�L�UXWHWUDÀNN�L�������
YDU�L�I¡UVWQLQJD�0 ODQGVYnJ�²�
/DQJHYnJ�²�(OWUDYnJ��6HLQDUH�
YDUW�UXWD�/DQJHYnJ�²�(OWUDYnJ�RJ�
0RVWHUKDPQ�²�7MHUQDJHO��*XVWDY�
6WXHODQG�YDU�VNLSSHU�RJ�6YHUUH�
(QHUVWYHGW�PDWURV��

´6DPEDQGµ��H[��´6FKXPDQQµ�JMHNN�
L�GHQQH�UXWD�WLO�PDUV�������'n�YDUW�
EnWHQ�VHOG�WLO�,YDU�%RUODXJ��)HLRV�L�
/HLNDQJHU��6RJQ�

'HQ�DQGUH�´6DPEDQGµ
,������YDUW�GHW�E\JW�HLQ�OLWHQ�IHUMHNDL�Sn�JDUGHQ�
9HVSHVWDG�LQVW�L�/DQJHYnJ��/HPPHQ�IRU�n�NM¡UD�RP�
ERUG�RJ�L�ODQG�PnWWH�VYHLYDVW�RSS�RJ�QHG�PDQXHOW��
6DPH�nUHW�YDUW�GHW�VHWW�LQQ�HL�OLWD�IHUMH�VRP�zJ�IHNN�
QDPQHW�´6DPEDQGµ��'HQQH�YDU�L�XWJDQJVSXQNWHW�
HLW�ÀVNHGDPSVNLS�VRP�YDUW�PRGLÀVHUW�WLO�HL�OLWD�
ELOIHUMH��2PE\JJLQJD�YDUW�JMRUW�YHG�+DXJHVXQG�
6OLSS��6WXHODQG�RJ�(QHUVWYHGW�YDU�PDQQVNDS�RJVn�

Sn�GHQQH��.DSDVLWHWHQ�YDU�����SDVVDVMHUDU�RJ�
��ELODU��0HG�GHQQH�IHUMD�YDUW�IHUMHWLOERGHW�RYHU�
IMRUGHQ�YHVHQWOHJ�EHWUH�HQQ�GHW�KDGGH�YRUH��'HWWH�
YDU�GHQ�I¡UVWH�IHUMD�VRP�NXQQH�IUDNWD�ELODU�RYHU�
%¡PODIMRUGHQ�PHOORP�/DQJHYnJ��(OWUDYnJ��7MHUQDJHO�
RJ�0RVWHU��6HLQDUH�NRP�RJVn�$XNODQGVKDPQ�PHG�
L�VHJOLQJVSODQHQ��'HVVXWDQ�YDU�IHUMD�GHQ�I¡UVWH�L�
6XQQKRUGODQG�VRP�KDGGH�LQQNM¡ULQJVSRUW�EDN��
'HQ�QRUPDOH�PnWHQ�n�WD�RP�ERUG�ELODU�Sn�IRU�DQGUH�

*XVWDY�6WXHODQG��)RWR�PHG�WLOODWHOVH�IUn�6YHLR�.\VWODJ

´6DPEDQGµ�L�/DQJHYnJ�L�������)RWR�IUn�/DUV�,QJH�9HVWYLN
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´6DPEDQGµ�YHG�.UnNHWDQJHQ�XWH�L�/DQJHYnJ��)RWR��,QJHERUJ�2OVRQ

´6DPEDQGµ�L�%XDYnJ�L�������
)RWR��.ULVWLDQ�0DJQXV�9LNVH
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´6DPEDQGµ��KHU�VRP�´6MRQDµ�

/DQJHYnJ�������)HUMD�´6DPEDQGµ�PLGW�L�ELOHWHW��)RWR�NM¡SW�IUn�-DKQ�2WWHVHQ�KLVWRULVN�IRWRDUNLY�RJ�IRUODJ
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UXWHEnWDU�YDU�YLD�VWRUH�VOLVNDU�DY�WUH�PLGWVNLSV��1RNUH�
DY�DQO¡SVVWDGDQH�IRU�´6DPEDQGµ�KDGGH�LNNMH�IHUMHVW¡�
PHG�IHUMHOHP��Vn�KHU�PnWWH�IUDPOHLV�VOLVNDQH�EUXNDVW��
1nU�GHW�JMDOGW�VW¡UUH�ELODU��NXQQH�´6DPEDQGµ�IUDNWD�
HLQ�ODVWHELO�HOOHU�WR��QRNR�DQGUH�UXWHEnWDU�KDGGH�
SUREOHP�PHG��1R�VNDO�GHW�VHLDVW�DW�ODVWHELODQH�Sn�GHQ�
WLGD�YDU�UHODWLYW�VPn�

)RU�6YHLR�%LOODJ�$�6�YDU�LQQNM¡S�DY�´6DPEDQGµ�
HLW�VWRUW�O¡IW�²�DOWIRU�VWRUW��'LIRU�YDUW�HLW�HLJH�
VHOVNDS�VWLIWD��6NLEVDNVMHVHOVNDSHW�6DPEDQG��$NVMDU�
L�VHOVNDSHW�YDUW�ODJGH�XW�IRU�VDO��RJ�IRON�EnGH�L�
+DXJHVXQG��6YHLR�RJ�%¡POR�VW¡WWD�RSS�PHG�NM¡S��
,QJYDU�0HOLQJ��IRUUHWQLQJVPDQQ�RJ�ORNDOSROLWLNDU�
L�+DXJHVXQG��YDU�GULYNUDIWD�EDN�HWDEOHULQJD�DY�
VHOVNDSHW��6YHLR�%LOODJ�$�6�GULIWD�RJVn�GHWWH�
VHOVNDSHW��2OH�5��2OVHQ�YDU�VW\UHIRUPDQQ�RJ�
-RKDQQHV�'RPPHUVQHV�IRUUHWQLQJVI¡UDU��6DO�DY�GHQ�
I¡UUH�´6DPEDQGµ�JMRUGH�DW�6YHLR�%LOODJ�NXQQH�VLNUD�
VHJ�HLQ�VWRU�DNVMHSRVW�L�VHOVNDSHW��

'HQ�´6DPEDQGµ�GHW�KDQGODU�RP�L�GHQQH�ERONHQ�
YDUW�E\JG�YHG�$DOHVXQG�0HN��9HUNVWDG�L������VRP�
ÀVNHIDUW¡\��1DPQHW�YDU�IUn�Q\�DY�'�6�´7RUJHLUµ�RJ�
NRQWUDNW¡U�YDU�$GROI �6DQGERUJ�IUn�cOHVXQG��%nWHQ�
KDGGH�VRP�Q\�HLQ����1+.�GDPSPDVNLQ��,������YDUW�
EnWHQ�VHOG�WLO�)��	�2��9ROGV WKHU��cOHVXQG��6DPH�nUHW�
YDUW�KDQ�VHOG�YLGDUH�WLO�6WDYDQJHU�6NLSV�2SKXJQLQJV�
&R��+HU�YDUW�EnWHQ�ULEED��EHUUH�VNURJHW�YDU�DWW��
,�MDQXDU������OnJ�KDQ�L�6DJYnJ��RJ�YDUW�NM¡SW�DY�
6NLEVDNVMHVHOVNDSHW�6DPEDQG�RJ�RPE\JG�WLO�ELOIHUMH��
/HQJGD�YDU������IRW�RJ�EUHLGGD������IRW��0RWRUHQ�YDU�
HLQ�����+.�$OSKD��Q\�L�������

,������VNMHGGH�GHW�HL�YLNWLJ�HQGULQJ�QnU�GHW�JMDOGW�
IRUELQGHOVHQ�%¡POR�WLO�IDVWODQGHW��'n�YDUW�IHUMHNDL�
L�%XDYnJ�E\JW��RJ�(OWUDYnJ�YDUW�DYYLNOD�VRP�
GHVWLQDVMRQ��+DXJHVXQG�NRPPXQH�YDU�PHG�Sn�
IRUVNRWHULQJ�DY�EnGH�YHJ�RJ�IHUMHNDL�

,�PDQJH�nU�YDU�IHUMD�HLQ�WUXIDVW�VOLWDU�Sn�YHJ�WLO�RJ�
IUn�IDVWODQGHW��)RON�VRP�KDU�OHYG�HL�VWXQG�KXJVDU�
QRN�NRUOHLV�KR�´UXOODµ�VHJ�IUDP�RYHU�IMRUGHQ��
6NXOHHOHYDQH�Sn�+LOOHVWYHLW�PnWWH�Sn�GHQ�WLG�WLO�
+DXJHVXQG�IRU�n�Jn�WLO�WDQQOHJH��6OLQJULQJD��EODQGD�
PHG�QHUY¡VLWHW�RJ�UHGVOH�IRU�WDQQOHJHQ��I¡UWH�WLO�
NYDOPH�I¡U�HLQ�VWHLJ�LQQ�L�´VYHLDEXVVHQµ��RJ�UHVXOWDWHW�
YDUW�RIWH�VS\LQJ�Sn�GHL�VPDOH�RJ�VYLQJHWH�YHJDQH�L�
6YHLR�

,������JMHNN�IHUMD�XW�DY�UXWD�Sn�%¡PODIMRUGHQ�RJ�

YDUW�RPG¡\SW�WLO�´7MHUQDJHOµ��,������YDUW�KR�VHOG�WLO�
+HOJHODQG�7UDÀNNVHOVNDS�$�6�L�6DQQHVVM¡HQ��+HU�
IHNN�KR�QDPQHW�´6MRQDµ��,������YDUW�EnWHQ�RPG¡\SW�
WLO�´<WWHUKROPHQµ��RJ�VDPH�nUHW�VHOG�WLO�5RFKHVWHU�L�
(QJODQG��'HU�YDUW�IDUW¡\HW�EUXNW�WLO�G\NNDUEnW�XQGHU�
QDPQHW�´,FH�%HDUµ�

0HGDQ�IHUMD�JMHNN�L�UXWH�Sn�%¡PODIMRUGHQ�YDU�GHQ�L�
SHULRGDU�XWH�DY�GULIW�IRU�YHGOLNHKDOG�RJ�UHSDUDVMRQ��
,�GHVVH�SHULRGDQH�JMHNN�JMHUQH�PRWRUNXWWHU�´.DSS�
,µ�IUn�(VSHY U�VRP�HUVWDWQLQJVEnW��'HQQH�NXQQH�
LNNMH�WD�ELODU��(LQ�NDQ�OHVD�RP�´.DSS�,µ�RJ�ÁXNWD�WLO�
6KHWODQG�PHG�+HUPDQVHQ�IDPLOLHQ�L�/HLGDUVWHLGQ�IRU�
�����

9HUHW�Sn�%¡PODIMRUGHQ�NXQQH�WLO�WLGHU�YHUD�
XWIRUGUDQGH��RJ�L�5RJDODQGV�$YLV�GHQ����IHEUXDU������
NDQ�HLQ�OHVD�I¡OJMDQGH�

+DUG�SnNMHQQLQJ�IRU�©.RQJ�6YHUUHª�RJ�
©6DPEDQGª�
,QQHQIRU�+DXJHVXQG�KDYQHRPUnGH�IRUHNRP�LNNH�QRHQ�XKHOO�
DY�EHW\GQLQJ�XQGHU�VWRUPHQ��0HQ�Y UHW�YDU�Vn�YROGVRPW�
RQVGDJ�PRUJHQ�DW�©.RQJ�6YHUUHª�L�V\GJnHQGH�QDWWUXWH�PnWWH�
VO¡\IH�.RSHUYLN��6NLSHW�NRP�ULNWLJQRN�LQQ�WLO�NDLHQ�L�
.RSHUYLN��PHQ�YLQGSUHVVHW�YDU�IRU�YROGVRPW�VOLN�DW�GHW�LNNH�
O\NNHV�n�In�IHVWH�IRU�IDUW¡\HW��'HW�GUHY�XWRYHU��RJ�NDSWHLQHQ�
IDQW�GHW�GD�Q¡GYHQGLJ�n�IRUWVHWWH�
� %LOIHUMHQ�©6DPEDQGª�L�UXWH�IUD�%¡POR�IRU�n�
NRUUHVSRQGHUH�PHG�6YHLR�%LOODJV�YRJQ�Sn�IDVWODQGVVLGHQ�GUHY�
Sn�ODQG�YHG�%XDYnJ�LGHW�HQ�LNNH�NODUWH�n�NRPPH�LQQ�PHG�
VNLNN��'HW�YDU�DOWVn�HQ�WLOVYDUHQGH�VLWXDVMRQ�VRP�RSSVWRG�
GHU�VRP�PHG�N\VWUXWD�L�.RSHUYLN��3DVVDMHUHQH�EOH�URGG�RYHU�
WLO�NDLHQ��RJ�©6DPEDQGª�YLO�QRN�NRPPH�L�UXWH�LJMHQ�Vn�VQDUW�
Y UHW�EHGDJHU�VHJ�
� 8QGHU�GH�UnGHQH�Y UIRUEHKROG�EOH�GHW�L�JnU�EHVWHPW�
DW�+�'�·V�©/DQGDQHVª�WXU�WLO�%¡POR�L�JnU�HWWHUPLGGDJ�VNXOOH�
VO¡\IHV��5XWHQ�WLO�6DXGD�L�GDJ�VNDO�GRJ�Jn�VLQ�JDQJ�

(WWHU�NULJHQ�YDU�PDQJH�KDQGHOVYDUHU�UDVMRQHUWH�RJ�
UHJXOHUWH�Sn�IRUVNMHOOLJH�PnWDU��%LOVDOHW�W�G��YDUW�LNNMH�
IULWW�I¡U�L�������'n�GHWWH�VNMHGGH��DXND�WUDÀNNHQ�
PRQDOHJ�Sn�ODQGHYHJDQH�RJ�VM¡OYVDJW�RJVn�Sn�IHUMHQH��
(L�OLWD�IHUMH�PHG�HLQ�NDSDVLWHW�Sn���SHUVRQELOHLQLQJDU�
KHOGW�LNNMH�PnO�OHQJHU�

+6'��VRP�Sn������WDOHW�GUHLY�GDPSEnWUXWH�RJ�
IHUMHUXWHU�L�6XQQKRUGODQG��YDU�LNNMH�EHJHLVWUD�IRU�
6NLSVDNVMHVHOVNDSHW�6DPEDQG��'HL�PHLQWH�VHOVNDSHW�
WUHQJGH�VHJ�LQQSn�NRQVHVMRQVRPUnGHW�GHLUD�L�
6XQQKRUGODQG��RJ�NUDQJHOHQ�YDU�L�JDQJ��6DND�RP�
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NRQVHVMRQ�KDGGH�YRUH�RSSH�L�6DPIHUGVHOVQHPQGD�L�
%HUJHQ�WLGOHJDUH��PHQ�L������WRN�+6'�VDND�RSS�Sn�
Q\WW��'HL�YLOOH�Gn�LQQOHPPD�+DXJHVXQG�7LWWHOVQHV�
%LOODJ�$�6��6YHLR�%LOODJ�$�6�RJ�6NLEVDNVMHVHOVNDSHW�
6DPEDQG�L�VLWW�VHOVNDS��9HG�HLQ�VOLN�RUGQLQJ�YLOOH�
GHL�VHWMD�LQQ�HL�VW¡UUH�IHUMH�RYHU�%¡PODIMRUGHQ�YDU�
SODQHQ��0HQ�6NLEVDNVMHVHOVNDSHW�6DPEDQG�JDY�VHJ�
LNNMH�Vn�OHWW��RJ�Sn�HLW�HNVWUDRUGLQHUW�nUVP¡WH�GHQ�����
DSULO������EHVWHPWH�GHL�VHJ�IRU�n�NRQWUDKHUD�HL�Q\�
IHUMH��

'HQ�WUHGMH�µ6DPEDQGµ
'HQ�IHUMD�VRP�QR�YDUW�EHVWLOW�YDUW�GHQ�WUHGMH�PHG�
QDPQHW�µ6DPEDQGµ�VRP�WUDÀNNHUWH�%¡PODIMRUGHQ��
$QERGHW�Sn�Q\�IHUMH�YDUW�JLWW�WLO�+DXJHVXQG�6OLSS�
$�6��E\JJ�QU������µ6DPEDQGµ�WRN����SHUVRQELODU�
RJ�ELOGHNNHW�YDUW�JMHQQRPJnDQGH�PHG�SRUW�L�EHJJH�
HQGDU��)HUMD�YDUW�LNNMH�E\JG�VRP�SHQGHOIHUMH�RJ�PnWWH�
GLIRU�VQX�HQWHQ�YHG�DQNRPVW�HOOHU�YHG�DYJDQJ��0HQ�
ELODQH�VODSS�QR�n�U\JJD�L�ODQG�VOLN�GHL�PnWWH�JMHUD�Sn�
GHQ�I¡UUH�µ6DPEDQGµ��0RWRUHQ�VRP�YDUW�VHWW�LQQ�YDU�
HLQ��$&$�:LFKPDQQ�Sn�����+.��'HQQH�JDY�IHUMD�
HLQ�IDUW�Sn������NQRS��3ULVHQ�YDUW�����������NURQHU��
3DVVDVMHUVDORQJHQ�YDU�SODVVHUW�QHGH�XQGHU�ELOGHNNHW��

3DVVDVMHUNDSDVLWHWHQ�YDU�����SHUVRQDU�
6M¡VHWMLQJD�IDQQ�VWDG�L�DSULO�������2YHUOHYHULQJD�
VNMHGGH�����MXOL�VDPH�nUHW��9HG�RYHUOHYHULQJD�
YDU�VM¡OYH�VNURJHW�PnOD�JUnWW�RJ�RYHUE\JJHW�
NYLWW��5HLDUODJHW�.QXW�.QXWVHQ�2�$�6��YDU�QR�
IRUUHWQLQJVI¡UDU�IRU�6NLEVDNVMHVHOVNDSHW�6DPEDQG��RJ�
+DUDOG�8QQHODQG�VW\UHOHLDU��

µ6DPEDQGµ�PHG�HLJDULQWHUHVVHU�Sn�+DXJDODQGHW�
YDUW�VHWW�L�GULIW�Sn�VDPEDQGHW�/DQJHYnJ�²�%XDYnJ�²�
0RVWHUKDPQ�²�9DOHYnJ�L�MXOL�������0HQ�L�XQGHUNDQW�
DY�HLWW�nU�VHLQDUH�YDUW�HLJDUWLOK¡YHW�HQGUD��,�+6'�
VL�nUVPHOGLQJ�IRU������VNULY�UHLDUODJHW�P�D���µ(WWHU�
DW�+6'�IHNN�NRQVHVMRQ�IRU�IHUMHUXWD�L�\WUH�%¡PODIMRUGHQ�
�0RVWHUKDPQ�/DQJHYnJ�%XDYnJ��YDUW�GHW�HWWHU�RSSPRGLQJ�
IUn�GHSDUWHPHQWHW�WHNH�RSS�WLQJLQJDU�RP�NM¡S�DY�0�)�
µ6DPEDQGµ�VRP�KDGGH�WUDÀNNHUW�UXWD�VLGDQ�EnWHQ�YDU�Q\�
VRPPDUHQ�������7LQJLQJDQH�I¡UWH�WLO�DW�+6'�WRN�RYHU�0�)�
µ6DPEDQGµ����MXQL�����µ��)HUMD�YDU�DOWVn�QR�L�+6'�
VL�HLJH��VNURJHW�YDUW�PnOD�VYDUW��PHGDQ�RYHUE\JJHW�
IUDPOHLV�YDU�NYLWW��

'HL�I¡UVWH�nUD�KDGGH�µ6DPEDQGµ�WR�PDQQVNDSVVNLIW��
'HW�HLQH�YDU�2GG�%UHLHQ��NDSWHLQ���/DUV�9LND�

´6DPEDQGµ�L�������PHGDQ�IHUMD�HQQR�YDU�PnOD�JUn��'HL�DQGUH�EnWDQH�Sn�ELOHWHW�HU�I�Y��´6ROYHLJµ��´'DLV\µ�RJ�´3HWRµ��
)RWR��$UQH�%UHLVWHLQ
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�PDVNLQLVW���$OIUHG�6DPGDO�
�VW\UPDQQ�RJ�ELOOHWW¡U��RJ�$OIUHG�
9HVSHVWDG��PDWURV���'HW�DQGUH�
VNLIWHW�YDU�%MDUQH�/DUVHQ��NDSWHLQ���
5XGROI �+RYODQG��PDVNLQLVW���/RXLV�
1LOVVHQ��VW\UPDQQ�RJ�ELOOHWW¡U��
RJ�(GG�+RYODQG��PDWURV���
9DNWVNLIWHW�IRUHJMHNN�L���²���WLGD�
RP�HWWHUPLGGDJHQ��%MDUQH�/DUVHQ�
VOXWWD�HWWHU�NRUW�WLG�RP�ERUG��RJ�
7U\JYH�6¡UHQHV�RYHUWRN�VWLOOLQJD�
VRP�NDSWHLQ�HWWHU�KDQ��

+HLOW�VLGDQ�IHUMHNDLHQ�LQVW�L�
/DQJHYnJ�VWRG�NODU�L�������
KDGGH�IHUMHQH�Q\WWD�GHWWH�VRP�
XWJDQJVSXQNW�IRU�RYHUIDUWHQ�WLO�
%XDYnJ��(LQ�PnWWH�DOWVn�Gn�Jn�LQQ�
KHLOH�/DQJHYnJ��HLQ�UHODWLYW�ODQJ�YnJ�
PHG�IDUWVEHJUHQVLQJ�Sn���NQRS��
'HWWH�WRN�WLG�RJ�YDU�X¡NRQRPLVN��
)RU�GHQ�Q\H�IHUMD�µ6DPEDQGµ�YDU�
GHW�RJVn�WURQJW�n�PDQ¡YUHUD�LQQH�L�
/DQJHYnJ��'HEDWWHQ�RP�HL�HYHQWXHOO�
Á\WWLQJ�DY�IHUMHNDLHQ�JMHNN�K¡JW�

'HW�HLQH�VNLIWHW�Sn�´6DPEDQGµ��
)Un�YHQVWUH��/DUV�9LND��2GG�%UHLHQ��$OIUHG�6DPGDO�RJ�$OIUHG�9HVSHVWDG�

´6DPEDQGµ�YHG�GHQ�Q\H�IHUMHNDLHQ�L�6DOYHVWUDQGD�L�/DQJHYnJ��)RWR��,QJYDOG�+RYODQG
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Sn�E\UMLQJD�DY������WDOHW��%HJJH�SDUWDU�PHLQWH�GHL�
KDGGH�JRGH�DUJXPHQW�IRU�VLWW�V\Q�

,�HLW�LQWHUYMX�PHG�5HLGDU�+RYODQG�VRP�VWRG�Sn�WU\NN�
L�%¡POR�Q\WW����GHVHPEHU������KHLWHU�GHW�P�D��

/DQJHYnJ��IHUMD�RJ�PLOM¡HW�
,QWHUYMX�PHG�5HLGDU�+RYODQG
������'HW�HU�JDPOH��PHQ�YHOKDOGQH�KXV�Sn�JDUGHQ�+RYODQG��
+HU�HU�GHW�YHGKXV��HOGKXV��JDPDOVWRYH��O¡H�RJ�YnQLQJVKXV��
+XVD�HU�VHWWH�VOLN�DW�GHL�GDQQDU�HLW�OXQW�RJ�NRVHOHJ�JDUGVWXQ��,�
V¡U�PRW�ULNVYHJHQ�HU�GHW�HLQ�ÀQ�KDJH��+HU��WHWW�RSSXQGHU�YHJHQ�
VWnU�VDXHKXVHW�
�������5HLGDU�+RYODQG��NYLIRU�HU�GX�GX�LPRW�DW�GHW�YHUW�ODJD�
Q\WW�IHUMHVW¡�XWH�Sn�V¡UVLGD�DY�/DQJHYnJ"
�������'HW�Q\H�IHUMHVW¡HW�VRP�HU�SODQODJW�XWH�L�6DOYHVWUDQGD�
NMHP�WLO�n�IRUDQGUD�KHLOH�PLOM¡�L�ODQJHYnJVRPUnGHW��6HUOHJ�
NMHP�GHW�WLO�n�Jn�XWRYHU�JDUGDQH�9ROO�RJ�+RYODQG��+HU�HU�GHW�
PDQJH�XWNM¡ULQJDU�VRP�Gn�YLO�YHUWD�OLYVIDUOLJH��0DQJH�DY�GHVVH�
Pn�QRN�VWHQJMDVW�
�������0HQ�NRUWDUH�YHJ�IRU�IHUMD�EHW\U�PLQGUH�UHLVHWLG�
�������1HL��HLQ�YLO�LNNMH�VSDUD�UHLVHWLG�PHG�n�Á\WWD�IHUMHVW¡��
,�GDJ�OLJJ�IHUMHVW¡�VHQWUDOW��RJ�V¡U�E¡POLQJDQH�Q\WWDU�LNNMH�
EXVVHQ��%OLU�IHUMHVW¡�Á\WWD���NP�XW�L�/DQJHYnJ��NMHP�GHW�
WLO�n�EOL�EXVVWRSS�PHG�N\UNMD��L�.nVR��Sn�9ROO�RJ�EnGH�Sn�
\WUH�RJ�LQGUH�+RYODQG��3n�KHLPYHJ�VNDO�GHL�DY�EXVVHQ�PHG�
DOOH�SDNNHQHOLNNDQH�VLQH��(J�WHQNMHU�EUHPQHVLQJDQH�VNDO�
EOL�OHLH�PHLU�HQQ�HLQ�JRQJ�I¡U�GHL�EHWDOHU�PHG�Sn��GH�NURQD�
I¡U�GHL�NMHP�VHJ�QRUGRP�.\UNMHIMHOOHW��)Un�N\UNMD�RJ�IRUEL�
+RYODQGVJDUGHQ�NMHP�GHW�RJVn�WLO�n�YHUWD����NP�IDUWVJUHQVH�
�������'HW�VHLHVW�DW�GHW�YHUW�ELOOLJDUH�n�E\JJMD�Q\WW�IHUMHVW¡�HQQ�n�
E\JJMD�XW�GHW�VRP�QR�HU�LQQH�L�.nVR"
�������'HW�WUXU�HJ�LNNMH�Sn��'HW�Pn�E\JJMDVW�����PHWHU�Q\�
YHJ�QHG�WLO�GHW�Q\H�IHUMHVW¡��c�XWYLGD�SDUNHULQJVSODVVHQ�LQQH�L�
.nVR�RJ�OHJJMD�IHUMHVW¡�XW�Sn�9RGODVNMHUHW�NDQ�LNNMH�YHUWD�Vn�
NRVWEDUW��+HU�HU�GHW�RJVn�IRUUHWQLQJDU�RJ�NDIp�RP�QRNRQ�YLO�
KD�VHJ�PDW�PHQV�GHL�YHQWDU�Sn�IHUMD�
�������'HW�KHYGDVW�DW�EOLU�LNNMH�IHUMHVW¡�Á\WWD��YHUW�GHW�EHUUH�HL�
OLWD�IHUMH�VRP�NMHP�WLO�n�Jn�PHG�VMHOGQH�DQO¡S�
�������6OLNW�HU�EHUUH�VNUHPVHOVSURSDJDQGD�IUn�GHL�VRP�DEVROXWW�
VNDO�Á\WWD�IHUMHVW¡��%OLU�IHUMHVW¡�L�.nVR��NMHP�WUDÀNNHQ�WLO�n�
DXND�MDPW�XWDQ�n�VNDGD�QRNRQ�

,QWHUYMXDU�RJ�IRUIDWWDU�DY�WHNVWHQ�YDU�7ROOHLY�+LGOH�

7UDVV�L�PRWI¡UHVWLOOLQJDQH�IUn�HQNHOWH�RP�Q\WW�IHUMHVW¡�
OHQJHU�XWH�L�/DQJHYnJ��YDUW�GHW�YHGWHNH�DW�IHUMHNDLHQ�
QR�VNXOOH�OHJJMDVW�WLO�6DOYHVWUDQGD��'HQ����VHSWHPEHU�
�����YDU�IHUMHNDLHQ�IHUGLJ�RJ�WDWW�L�EUXN��.DLHQ�IHNN�
VWRU�RSSVWLOOLQJVSODVV�IRU�ELODU��RJ�VHUYLFHE\JJ�PHG�
WRDOHWW�RJ�YHQWHURP��.RVWQDGHQH�YDU�YHO�����PLOO��

NURQHU��,�%XDYnJ�YDUW�IHUMHNDLHQ�XWEHWUD�RPWUHQW�Sn�
VDPH�WLGD��0RVWHUKDPQ�YDUW�WDWW�XW�DY�VHJOLQJVSODQHQ��
µ6DPEDQGµ�WUDÀNNHUWH�QR�EHUUH�/DQJHYnJ�²�%XDYnJ��
RJ�KHOGW�Sn�PHG�GHW�XW�PDL�PnQDG�������

(WWHU�GHW�JMHNN�µ6DPEDQGµ�Sn�DQGUH�VDPEDQG�L�
GLVWULNWHW��P�D��L�/DQJHQXHQ��0RVWHUKDPQ�²�9DOHYnJ�
RJ�6DQGYLNYnJ�²�$XVWHYROO��,�QRYHPEHU������
YDUW�IHUMD�VHOG�WLO�VHOVNDSHW�6DPED�0DULQ�$�6�Sn�
/HSV¡\�L�2V��HLW�VHOVNDS�VRP�OHYHUHU�WHQHVWHU�IRU�
DTXDNXOWXU��RIIVKRUH�RJ�E\JJ�RJ�DQOHJJ��%nWHQ�YDUW�L�
�����RPG¡\SW�WLO�µ6DPEDµ��,������YDUW�RYHUE\JJHW�
IMHUQD�RJ�VW\UHKXVHW�Á\WWD�XW�Sn�VW\UERUG�VLGH��,�
�����YDUW�EnWHQ�LJMHQ�E\JG�RP�PHG�Q\WW�VW\UHKXV��
Q\�NUDQ�RJ�Q\�PRWRU��'HQ�Q\H�PRWRUHQ�YDUW�HLQ�
&DWHUSLOODU������Sn�����+.��'HQ�JDPOH�PRWRUHQ�
YDUW�IUDNWD�WLO�5XEEHVWDGQHVHW�GHU�KDQ�HU�RYHUKDOW�DY�
1RUVN�9HWHUDQPRWRU�$�6�VRP�EHVWnU�DY�HLQ�JMHQJ�
HQWXVLDVWLVNH�SHQVMRLVWDU��0nOHW�HU�DW�PRWRUHQ�PHG�
WLGD�VNDO�LQQ�L�GHQ�JDPOH�+6'�IHUMD�µ)ROJHIRQQµ��
VRP�QR�HU�HL�IUHGD�YHWHUDQIHUMH��

6LGDQ������KDGGH�7¡QQHV�2OVRQ�YRUH�WUXIDVW�
HNVSHGLW¡U�IRU�IHUMD�RJ�P¡WWH�RSS�YHG�NYDUW�DQO¡S�
IRU�n�WLOSDVVD�IHUMHOHPPHQ�HWWHU�ÁR�RJ�IM UH��3n�GHQ�
Q\H�IHUMHNDLHQ�L�6DOYHVWUDQGD�IHNN�HLQ�HLW�V\VWHP�GHU�
PDQQVNDSHW�VM¡OY�NXQQH�UHJXOHUD�GHQ�HOHNWULVN�VW\UWH�
OHPPHQ��7¡QQHV�VLQ�MREE�VRP�IHUMHHNVSHGLW¡U�YDUW�
Gn�RYHUÁ¡GLJ�

5HLGDU�+RYODQG�
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)Un�VDORQJHQ�Sn�´6DPEDQGµ��)RWR��,QJYDOG�+RYODQG

+RYXGPRWRUHQ�Sn�´6DPEDQGµ��HLQ��$&$�:LFKPDQQ�Sn�����+.��)RWR��,QJYDOG�+RYODQG
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,�QRYHPEHU������JMRUGH�HLQ�IRUV¡N�
PHG�VM¡OYEHWMHQW�N¡RUGQDU�IRU�
ELODQH�VRP�VNXOOH�PHG�IHUMD��'HWWH�
VYDUWH�LNNMH�WLO�IRUYHQWQLQJDQH��RJ�
RUGQLQJD�YDUW�WDWW�ERUW�HL�VWXQG�
HWWHU��

(WWHU�DW�µ6DPEDQGµ�YDUW�WDWW�XW�
DY�UXWD�/DQJHYnJ���%XDYnJ�KDU�
VDPEDQGHW�IUDP�WLO������KDWW�ÀUH�
IHUMHU��µ.LQVDUYLNµ�JMHNN�IUn����
MXQL������RJ�HL�VWXQG�IUDPHWWHU��
'HUHWWHU�NRP�µ2GGDµ�VRP�
JMHNN�IUDP�WLO�IHEUXDU�������
µ6WUDQGHEDUPµ�RYHUWRN�RJ�JMHNN�
IUDP�WLO�������(WWHU�GHW�KDU�µ8WVWHLQµ�
WUDÀNNHUW�VDPEDQGHW��(L�Q\�IHUMH�
PHG�GLHVHO�HOHNWULVN�GULIW�YLO�EOL�VHWW�
LQQ�XWSn�Q\nUHW������

.MHOGHU�
%¡POR�Q\WW
6NLSHW�QU�����MXQL�����
6YHLR�.\VWODJ��µcUVVNULIW�IRU�6YHLR�.\VWODJ�����µ
.DUL�6KHWHOLJ�+RYODQG��µ%¡POR�E\JGHERN�,,,µ

+DUDOG�6 WUH��µ)UDP�RJ�WLOEDNH�RYHU�IMRUGHQµ��
.DSDEHO�IRUODJ������
+DUDOG�6 WUH��µ)UDP�RJ�WLOEDNH�WLO�E\·Qµ��.DSDEHO�
IRUODJ������
%nUG�.ROOWYHLW��µ2YHU�IMRUG�RJ�IMHOO���+DUGDQJHU�
6XQQKRUGODQGVNH�'DPSVNLSVVHOVNDS������������µ
,YDU�%DUDQH��,QJYDOG�+RYODQG��6WHQ�/RGGHQ��5ROI �
1HVVH��7U\JYH�6¡UHQHV��3HGHU�7RIW�

´6DPEDQGµ�KHU�VRP�´6DPEDµ��
3XEOLVHUW�PHG�WLOODWHOVH�IUn�6DPED�0DULQH�$6�Y�3UHEHQ�9HGKROP

2GG�%UHLHQ�RJ�,QJYDOG�+RYODQG�L�VW\UHKXVHW�Sn�´6DPEDQGµ��,�PDQJH�nU�YDU�2GG�%UHLHQ�NDSWHLQ�RJ�,QJYDOG�+RYODQG�
PDVNLQLVW�RP�ERUG��)RWR�IUn�,QJYDOG�+RYODQG
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(LW�LQGXVWULHYHQW\U�IDQQ�VWDG�Sn�YHVWVLGD�DY�
.DUP¡\�Sn�VLVWH�KDOYGHO�DY������WDOHW��2J�PHG�
EHJJH�EHLQD�VROLG�SODQWD�L�GHW�KHLOH�VWR�.QXW�
2VPXQGVHQ�²�PDQQHQ�VRP�In�nU�VHLQDUH�YDUW�
NMHQW�Sn�%¡POR�XQGHU�NDOOHQDPQHW�©0LQDUH�
.QXW·Qª�

6RJD�RP�©0LQDUH�.QXW·Qª�YDUW�JUXQGLJ�SUHVHQWHUW�
L�/HLGDUVWHLGQ�������)RUIDWWDUHQ�YDU�GHQ�VDPH�VRP�
VNULY�GHQQH�DUWLNNHOHQ��HLQ�DY�.QXW�VLQH�PDQJH�
WLSSROGHEDUQ��,�HWWHUWLG�YLVWH�GHW�VHJ�DW�GHW�YDU�HLQ�
PDQJHO�L�DUWLNNHOHQ��(LW�VSHQQDQGH�NDSLWWHO�L�OLYHW�
KDQV�YDU�XWHODWH��'HWWH�VNDO�PH�QR�UHWWD�RSS�L��EDVHUW�
Sn�NMHOGHU�VRP�GXNND�RSS�L�NM¡OYDWQHW�DY�I¡UUH�
DUWLNNHO�

'HWWH�YDU�©0LQDUH�.QXW·Qª
)¡UVW�HU�GHW�Sn�VLQ�SODVV�n�VHLD�OLWW�RP�NYHQ�©0LQDUH�
.QXW·Qª�YDU��0LQHULQJ�YLO�VHLD�EHUJEU\WLQJ�YHG�KMHOS�
DY�NUXW�HOOHU�DQQD�VSUHQJVWRII��RJ�WLOQDPQHW�NRP�DY�
DW�GHQ�WLGOHJDUH�JUXYHDUEHLGDUHQ�
.QXW�2VPXQGVHQ�YDUW�
E¡PODE\JGHQH�VLQ�HLJHQ�PXUDU�
RJ�VN\WHEDV�L�HLQ�JRG�PDQQVDOGHU�
IUn�PLGW�Sn������WDOHW��
2SSULQQHOHJ�NRP�KDQ�IUn�JDUGHQ�
%UnVNRW��Sn�HL�IMHOOK\OOH�WYHUV�
RYHU�cNUDIMRUGHQ�RJ�OLWW�YHVW�IRU�
UDVWHSODVVHQ�YHG�/DQJIRVV�L�(WQH��
.QXW�YDUW�I¡GG����PDUV�������
RJ�JLIWH�VHJ�L�YDNVHQ�DOGHU�PHG�
GHQ�KDOYWDQQD�nU�\QJUH�6HULQH�
2OVGDWWHU�IUn�*UDPVKDXJ�L�GHW�
VRP�L�GDJ�HU�HLQ�GHO�DY�6YHLR�
NRPPXQH��6DPDQ�IHNN�GHL�WL�
EDUQ�L�O¡SHW�DY����nU��GHW�VLVWH�
HWWHU�DW�IDPLOLHQ�VOR�VHJ�QHG�Sn�
+RYODQG�Sn�%¡POR��2OLYH�0DULH�
��������+HOJD�6RÀH���������
2VPXQG���������6LJXUGD�$QHWWH�
.ULVWLQH���������2OXI �'RURWKHDV�

��������9DOERUJ�/HRQRUD���������7RUEM¡UQ���������
/DULQVD�/RUHQFH�/DUHQFH�.DUROLQH���������/DUV�
�������RJ�.DUO�6HYHULQ���������1L�DY�EDUQD�YDNV�RSS��
PHGDQ�.DUROLQH�G¡\GGH�DOOHUHLH�VRP�EDE\��)¡UVWH�GHO�
DY�QDPQHW�KHQQDU�HU�VNULYH�XOLNW�L�XOLNH�N\UNMHE¡NHU��

©)Un�%UnVNRW�WLO�%¡POR�²�VRJD�RP�©0LQDUH�.QXW·Qªª�
WDU�GHJ�PHG�JMHQQRP�OLYHW�KDQV��IUn�KDQ�YDUW�I¡GG�L�
NRQJ�2VFDU�,�VL�UHJMHULQJVWLG�RJ�IUDP�WLO�.QXW�G¡\GGH�
WUH�GDJDU�I¡U�NRQJ�+DUDOG�NRP�WLO�YHUGD�L�IHEUXDU�
������0H�I¡O�HLQ�XQJ�.QXW�Sn�MREE�VRP�JMHWDUJXW�
RJ�L�WHQHVWH�VRP�GUHQJ��RJ�PH�EOLU�PHG�©XQJNDUO��
MRUGDUEHLGHUª�.QXW�YHVWRYHU�WLO�9DOHVWUDQG��YLGDUH�
WLO�6WRUG�RJ�GHUHWWHU�/\NOLQJ�RJ�0RVWHU�L�GnYHUDQGH�
)LQQnV�KHUDG��.QXW�MREED�PHOORP�DQQD�L�JXOOJUXYHQH�
Sn�/\NOLQJ�RJ�L�NDONEURWHW�Sn�0RVWHU�

7LO�VOXWW�VOR�DOWVn�IDPLOLHQ�VHJ�QHG�Sn�+RYODQG�HLQ�
JRQJ�L�WLGOHJ�Sn������WDOHW��RJ�YDUW�EXDQGH�KHU�UHVWHQ�
DY�OLYHW��.QXW�KDOGW�IUDP�PHG�VWHLQDUEHLG��RJ�PXUWH�

'n�WLSSROGHIDU�MREED�L��
NRSDUJUXYD�Sn�9LVQHV

$Y�1LOV�+HQQLQJ�9HVSHVWDG

(NWHSDUHW�.QXW�RJ�6HULQH�+RYODQG�KRV�IRWRJUDIHQ��)RWR�IUn�/HLGDVWHLGQ�����
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KXQGUHYLV�DY�ORGGSLSHU�Sn�%¡POR�
RJ�L�6XQQKRUGODQG�GHL�QHVWH����
nUD��©0DQJH�HU�GH�DUEHLGHU�KDQ�KDU�
XWI¡UW�L�GLVVH����DDUHQH��DY�EU\JJHU��
NDLHU��VM¡KXVPXUHU��'HW�HU�HW�VWRUW�
XQGHU�DW�DUPHQH�KHQJHU�SDD�NURSSHQ��
VLHU�KDQ�VHOYª��VWnU�GHW�L�HLQ�RPWDOH�L�
+DXJHVXQGV�'DJEODG�L�VDPEDQG�
PHG�.QXW�VLQ����nUVGDJ�L�������
0HOORP�DQQD�VWR�KDQ�IRU�GHQ�I¡UVWH�
NDLHQ�Sn�=DKODKXVHW��6WHLQ�YDUW�
KHQWD�IUn�PXUDQH�VRP�VWR�LJMHQ�
HWWHU�DOOH�VDOWHEXHQH�VRP�WLGOHJDUH�
KDGGH�YRUH�L�+RYODQGVKDJHQ��.QXW�
YDU�RJVn�ÀVNDU��RJ�JRGW�RSSL�nUD�
YDU�KDQ�JUDYDU�RJ�N\UNMHWHQDU��'HW�
YHUW�IRUWDOW�DW�KDQ�KDGGH�IDVW�SODVV�
L�N\UNMD�Sn�9RUODQG��YHG�VLGDQ�DY�
YHGRPQHQ�VRP�GHQ�JRQJ�VWR�PLGW�
L�N\UNMHURPPHW��2PQHQ�HU�QR�
ERUWH��PHQ�EHQNHQ�YHG�VLGDQ�DY�HU�IUDPOHLV�NRUWDUH�
HQQ�GHL�DQGUH��

.QXW�YDU�QHVWHQ����nU�JDPPDO�Gn�KDQ�G¡\GGH��
)O\WWLQJD�UXQGW�L�GLVWULNWHW�HU�GRNXPHQWHUW�JMHQQRP�
XOLNH�N\UNMHE¡NHU�RJ�E\JGHE¡NHU��%HJJH�GHOHU�HU�
VFDQQD�RJ�WLOJMHQJHOHJH�Sn�QHWW��'HWWH�YDU�YLNWLJH�
NMHOGHU�IRU�DUWLNNHOHQ�©)Un�%UnVNRW�WLO�%¡POR�²�VRJD�
RP�©0LQDUH�.QXW·Qªª��(L�DQQD�VHQWUDO�NMHOGH�YDU�GHQ�
QHPQGH�DUWLNNHOHQ�L�+DXJHVXQGV�'DJEODG�L�K¡YH�
.QXW�VLQ����nUVGDJ��+HU�VWnU�GHW�DW�.QXW�MREED�PHG�
©VWHQ�RJ�PXUª�PHGDQ�KDQ�EXGGH�Sn�6WRUG��RJ�DW�
KDQ�VLGDQ�DOWVn�MREED�L�JXOOJUXYHQH�Sn�/\NOLQJ�RJ�L�
NDONEURWHW�Sn�0RVWHU��'HWWH�JMRUGH�GHW�HQNHOW�n�I¡OJMD�
KDQ�RJ�IDPLOLHQ�Sn�YHJHQ�YLD�N\UNMH��RJ�E\JGHE¡NHU�

,�JXOOJUXYHQH�Sn�/\NOLQJ
,�DUWLNNHOHQ�IUn������KHLWHU�GHW�DW�.QXW�Pn�KD�E\UMD�
L�JXOOJUXYHQH�Sn�/\NOLQJ�HLQ�JRQJ�L�SHULRGHQ������
������2J�WUXOHJ�VNMHGGH�GHW�LNNMH�I¡U�HWWHU�DW�VRQHQ�
2OXI �'RURWKHDV�NRP�WLO�YHUGD�L�DSULO�������6NDO�HLQ�
G¡PPD�XW�IUn�N\UNMHERND��EXGGH�IDPLOLHQ�Gn�Sn�
*UDPVKDXJ�Sn�IDVWODQGHW�²�XWDQ�DW�PH�YHLW�RP�.QXW�
MREED�L�Q URPUnGHW�HOOHU�HNVHPSHOYLV�SHQGOD�WLO�6WRUG�
HOOHU�/\NOLQJ�L�GHQQH�SHULRGHQ��'HULPRW�YHLW�PH�DW�
.QXW�YDUW�RSSI¡UW�VRP�©JUXEHDUEHLGHUª�Gn�9DOERUJ�
/HRQRUD�NRP�WLO�YHUGD�L�MDQXDU�������RJ�DW�1¡NOLQJ�
QR�YDU�RSSI¡UW�VRP�EXVWDG��1¡NOLQJ�HU�HLQ�DQQDQ�
VNULYHPnWH�IRU�/¡NOLQJ�HOOHU�/\NOLQJ��'HQ�YHVOH�E\JGD�
YDUW�VHQWUXP�IRU�GHQ�VW¡UVWH�JXOOIHEHUHQ�L�1RUJH�
WLGOHJ�Sn������WDOHW�

©,���������KHUVND�GHW�HLQ�HQRUP�RSWLPLVPH�L�RPUnGHW��RJ�IUn�
IMHUQ�RJ�Q U�VWU¡\PGH�GHW�Sn�PHG�HYHQW\UO\VWQH�JXOOJUDYDUDU��
'HVVH�VOR�VHJ�QHG�L�GHW�VRP�IDQWHV�DY�OHGLJH�URP�RJ�SURYLVRULVNH�
VNXU��RJ�KHQWD�L�O¡SHW�DY�QHVWHQ����nU�XW�����NLOR�UHLQW�JXOOª��
KHLWHU�GHW�L�/HLGDUVWHLGQ������²�VLWHUW�IUn�%¡POR�
NRPPXQH�VLQH�QHWWVLGHU��

,QJHQ�YHLW�NRU�OHQJH�.QXW�YDU�Sn�/\NOLQJ��HOOHU�NYD�
RSSJnYHU�KDQ�KDGGH��1HVWH�VSRU�HWWHU�.QXW�RJ�
IDPLOLHQ�L�JDPOH�)LQQnV�KHUDG�ÀQQ�PH�L�N\UNMHE¡NHQH�
IRU�0RVWHU�L�PDL�������Gn�/DULQVD�/RUHQFH�/DUHQVH�
.DUROLQH�YDUW�I¡GG��.QXW�KDU�EnGH�©JUXEHDUEHLGHUª�
RJ�©PXUHUª�VRP�WLWWHO��XW�IUn�NYD�N\UNMHERN�GX�VHU�
L��PHQ�QR�HU�7RWODQG�RSSI¡UW�VRP�EXVWDG��'RWWHUD�
G¡\GGH�DOOHUHLH�L�������RJ�GHWWH�HU�zJ�I¡UW�LQQ�L�
N\UNMHERND�IRU�0RVWHU��$OW�W\GHU�Sn�DW�.QXW�MREED�L�
NDONEURWHW�Sn�0RVWHU�L�GHQQH�SHULRGHQ��L�GHW�GX�L�GDJ�
NMHQQHU�VRP�0RVWHU�DPÀ�

0HQ�Vn�KDU�DUWLNNHOHQ�KRSSD�RYHU�.QXW�RJ�6HULQH�
VLWW�VMXDQGH�EDUQ��7RUEM¡UQ��VRP�YDUW�I¡GG����IHEUXDU�
������7RUEM¡UQ�HU�SUHVHQWHUW�NRUW�DYVOXWQLQJVYLV��
VDPDQ�PHG�DOOH�V\VNHQD�VLQH��PHQ�HU�LNNMH�PHG�L�
GHQ�IRUWO¡SDQGH�WHNVWHQ��'HWWH�KDU�UHWW�RJ�VOHWW�JnWW�
IRUIDWWDUHQ�KXV�IRUEL��'HW�HU�WLG�IRU�n�UXOOD�RSS�GHW�
XWHODWQH�NDSLWWHOHW�L�OLYHW�WLO�.QXW��6HULQH�RJ�EDUQD�

9HUNVDUEHLGHU�Sn�9LJVQHV
7RUEM¡UQ�HU�LNNMH�n�ÀQQD�L�RYHUVLNWD�RYHU�G¡\SWH�
SHUVRQDU�L�)LQQnV�SUHVWHJMHOG��NRUNMH�L�%¡POR��0RVWHU�
HOOHU�%UHPQHV��9HG�IRONHWHOMLQJD�L������HU�)LQQnV�
KHUDG�RSSI¡UW�VRP�I¡GHVWDG��PHQ�GHWWH�VWHPPHU�

9HJHQ�JMHQQRP�+RYODQG�JDUGHQ�UXQGW�������,�IRUJUXQQHQ�2ODL�WXQHW��Vn�VWRYD�WLO�
©0LQDUH�.QXW·Qª��PHG�VPLHPXUHQ�RJ�HOGKXVHW��,�EDNJUXQQHQ�VWRYD�Sn�5DVPXV�

WXQHW��RJ�$QGHUV�WXQHW�KHLOW�WLO�YHQVWUH��)RWR�IUn�/HLGDUVWHLGQ�����
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LNNMH��'HULPRW�HU�RSSI¡ULQJD�
NRUUHNW�L�GHW�7RUEM¡UQ�YHUW�
NRQÀUPHUW�L�%¡POR�L�������1R�
HU�©9LJVQHV�L�$YDOGVQHVª�RSSI¡UW�
VRP�I¡GHVWDG��2J�HLW�G\NN�QHG�L�
N\UNMHERND�IRU�JDPOH�$YDOGVQHV�
NRPPXQH�Sn�.DUP¡\�VWDGIHVWDU�
GHWWH��7RUEM¡UQ�YDUW�G¡\SW�����
DSULO�������RJ�9LJVQHV�YDUW�
RSSI¡UW�VRP�EXVWDG��,�WLOOHJJ�ÀQQ�
HLQ�VSRU�DY�IDPLOLHQ�L�E\JGHERND�
IRU�$YDOGVQHV��UHWW�QRN�XWDQ�DW�
GHL�IHP�HOGUH�V\VNHQD�KDQV�HU�
RPWDOD��©.QXW�HU�QHYQW�KHU�Sn�9LVQHV�
VRP�YHUNVDUEHLGHU�Gn�GHL�G¡\SWH�VRQHQ�
L�����ª��KHLWHU�GHW�L�E\JGHERND�

,�GDJ�ÀQQHV�GHW�LQJHQ�
WLOVHWWHOLVWHU�IUn�GHQ�WLG��/LNHYHO�
HU�GHW�NODUW�DW�.QXW�MREED�HLQ�
SHULRGH�YHG�9LJVQHV�.REEHUYHUN�
UXQGW�RYHUJDQJHQ�IUn�������WLO�
�����WDOHW��2J�KDQ�YDU�LNNMH�
nOHLQH��*DPOHJUXYD��YHG�GHW�VRP�
QR�HU�9LJVQHV�JUXEHPXVHXP��
YDU�L������nUD�GHQ�VW¡UVWH�
LQGXVWULDUEHLGVSODVVHQ�L�1RUJH��
RJ�GHQ�VW¡UVWH�NRSDUJUXYD�L�
1RUG�(XURSD��3n�GHW�PHVWH�
DUEHLGGH�GHW�����SHUVRQDU�
L�JUXYD��JnU�GHW�IUDP�DY�
HLW�LQIRUPDVMRQVVNLOW�YHG�
LQQJDQJVSDUWLHW�VRP�NDOODVW�
2VFDUVSRUWDOHQ��0XUHQ�
YDUW�RSSI¡UW�L�������Gn�
GnYHUDQGH�NURQSULQV�2VFDU�
YDU�Sn�YLWMLQJ�L�K¡YH�RSQLQJD�
DY�ULNVPRQXPHQWHW�Sn�
+DUDOGVKDXJHQ�L�+DXJHVXQG��
6HLQDUH�VDPH�nU�WRN�KDQ�RYHU�
WURQD�VRP�NRQJ�2VFDU�,,��
)ULKHWVJXGLQQHQ�L�1HZ�<RUN�
YDUW�ODJD�DY�NRSDU�IUn�9LJVQHV�
.REEHUYHUN�QRNUH�nU�HWWHU�GHQ�NRQJHOHJH�YLWMLQJD��
PHQ�I¡U�©0LQDUH�.QXW·Qª�MREED�Sn�VWDGHQ�

)DPLOLHQ�Pn�KD�YRUH�PHG��VM¡OY�RP�7RUEM¡UQ�
VLQH�V\VNHQ�DOWVn�LNNMH�HU�QHPQGH�L�E\JGHERND��
0H�InU�KHOOHU�LQJHQ�WUHII �Sn�IDPLOLHQ�L�LQQ��RJ�
XWÁ\WWDUSURWRNROODQH�L�HL�HLQDVWH�N\UNMHERN��NRUNMH�L�
)LQQnV�HOOHU�$YDOGVQHV�SUHVWHJMHOG��

$Y�GHQQH�JUXQQ�YHLW�PH�LNNMH�NRU�OHQJH�.QXW�MREED�
Sn�9LVQHV��0HQ�XW�IUn�GHW�PH�QR�YHLW�RP�NRU�IDPLOLHQ�
EXGGH�L�MDQXDU������RJ�PDL�������NDQ�PH�DYJUHQVD�
SHULRGHQ�WLOVYDUDQGH��'HW�HU�HOOHV�Sn�GHW�UHLQH�DW�GHQ�
HOGVWH�GRWWHUD�L�KXVHW��2OLYH�0DULH��YDUW�NRQÀUPHUW�
L�0RVWHU�N\UNMH����RNWREHU�������)DU�.QXW�HU�QR�
RSSI¡UW�VRP�©JUXEHDUEHLGHUª�

6WDWXD�DY�JUXYHDUEHLGDUHQ�Sn�JUXYHRPUnGHW�Sn�9LVQHV��,�EDNJUXQQHQ�NDQ�HLQ�VNLPWD�
HLQ�NRSL�DY�)ULKHWVJXGLQQHQ��2ULJLQDOHQ�L�1HZ�<RUN�HU�ODJD�DY�NRSSDU�IUn�9LVQHV��

)RWR��1LOV�+HQQLQJ�9HVSHVWDG

,QQJDQJHQ�WLO�*DPOHJUXYD�YHG�9LJVQHV�JUXEHPXVHXP�Sn�.DUP¡\��+HU�MREED�
©0LQDUH�.QXW·Qª�HLQ�SHULRGH�L�RYHUJDQJHQ�PHOORP�������RJ������WDOHW��)RWR��1LOV�

+HQQLQJ�9HVSHVWDG
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©+HU�ERU�HQ�KHO�GHO�9 UNVDUEHLGHUH��+DQGHOVIRON�RJ�
+DDQGY UNHUH��VRP�L�$DUHQHV�/¡E�KDU�Á\WWHW�KLG�IUD�
1DERE\HUQH�RJ�KYLV�0 QJGH�KXUWLJ�IRU¡JHVª��VNUHLY�DYLVD�

'n�7RUEM¡UQ�NRP�WLO�YHUGD�L�������YDU�.QXW�RJ�
6HULQH�L�VOXWWHQ�DY����nUD��'HL�KDGGH�DOOHUHLH�IHP�
EDUQ�L�DOGHUHQ�WR�WLO�WUHWWHQ�nU��0H�YHLW�LNNMH�L�NYD�
E\GHO�IDPLOLHQ�VOR�VHJ�QHG��PHQ�PH�NDQ�VMn�IRU�
RVV�DW�GHL�Q\WWD�VHJ�DY�EXWLOEXGHW�VRP�YDU�HWDEOHUW�
Sn�VWDGHQ��.DQVNMH�YDU�IDPLOLHQ�RJVn�DNWLY�L�GHQ�
PHLU�VRVLDOH�GHOHQ�DY�ORNDOVDPIXQQHW��+HU�YDU�
GHW�©HQ�<QJOLQJIRUHQLQJ�RJ�HW�2SE\JJHOVHVKXVª��VDPW�HLW�
IHVWLYLWHWVORNDOH�©KYRU�GH��VRP�¡QVNHU�GHW��IDDU�/RY�WLO�DW�
GDQVH�KYHU�6¡QGDJ�$IWHQ�IUD�.ORNNHQ�V\Y�WLO�WLª��9LGDUH�VWR�
DYKDOGVVDND�VWHUNW�L�RPUnGHW��RJ�9LVQHV�KDGGH�©LNNH�
PLQGUH�HQG���*RG�7HPSODU�/RJHU�RJ�HQ�$IKROGVIRUHQLQJª�

*RGH�YLONnU�IRU�VL�WLG
'HW�YDU�HLW�NODUW�NODVVHVNLOMH�Sn�9LVQHV��PHQ�EnGH�
IXQNVMRQ UDU�RJ�YDQOHJH�DUEHLGDUDU�VHU�XW�WLO�n�
KD�KDWW�JRGH�DUEHLGVYLONnU�IRU�VL�WLG��'HQ�IUDQVNH�
JUXYHGLUHNW¡UHQ�&KDUOHV�'HIUDQFH��ORNDOW�NDOOD�
©)UDQVHQª��YDU�DOOHUHLH�IUn�VWDUWHQ�L������RSSWDWW�
DY�NRUOHLV�GHL�WLOVHWWH�KDGGH�GHW��3n�IULWLGD�VNXOOH�
GHL�KD�PnOUHWWD�RJ�PHLQLQJVI\OWH�DNWLYLWHWDU��DQWHQ�
GHW�YDU�LQQDQ�NXOWXU�HOOHU�LGUHWW��,�������IHP�nU�
HWWHU�DW�JUXYHGULIWD�VWDUWD��RPWDOD�KDQ�PHOORP�
DQQD�GHWWH�L�HL�OLWD�ERN�RP�JUXYHGULIWD�Sn�9LJQVHV��
%RND��HOOHU�VQDUDUH�KHIWHW��HU�RPVHWW�WLO�QRUVN�RJ�

.XUL¡VW�QRN�IRUWHO�E\JGHERND�IRU�
V¡UH�%¡POR�DW�.QXW�RJ�IDPLOLHQ�
VOR�VHJ�QHG�Sn�+RYODQG�DOOHUHLH�
L�������Gn�GHL�NM¡SWH�GHQ�VQDUW�
���nU�JDPOH�VWRYD�RJ�VPLD�HWWHU�
,QJHEULJW�,QJHEULJWVHQ��$UWLNNHOHQ�
L�/HLGDUVWHLGQ�Q¡\HU�VHJ�PHG�n�
NRQVWDWHUD�DW�IDPLOLHQ�NRP�WLO�
JDUGV�HLQ�JRQJ�L�O¡SHW�DY�SHULRGHQ�
�����������2J�GHWWH�Pn�KD�VNMHGG�
HWWHU�DW�VRQHQ�/DUV�NRP�WLO�YHUGD�L�
DSULO�������+DQ�YDUW�QHPOHJ�G¡\SW�
L�0RVWHU��'HQ�VLVWH�VRQHQ��.DUO�
6HYHULQ��YDUW�GHULPRW�G¡\SW�Sn�
%¡POR��+DQ�NRP�WLO�YHUGD�L�PDUV�
������RJ�QR�YDU�+RYODQG�RSSI¡UW�
VRP�EXVWDG�

6PnE\HQ�XWH�YHG�KDYHW
2P�GX�IUDPOHLV�KHQJ�PHG��VNDO�
PH�QR�VMn�OLWW�Q UDUH�Sn�OLYHW�VRP�
YHUNVDUEHLGHU�Sn�9LVQHV��,�VL�WLG�
YDU�GHWWH�DOWVn�GHQ�VW¡UVWH�LQGXVWULDUEHLGVSODVVHQ�L�
1RUJH��RJ�GHW�YDU�HLW�OHYDQGH�VDPIXQQ�PHG�EnGH�
EDUQ�RJ�YDNVQH��3n�GHW�PHVWH�EXGGH�GHW�FLUND�
�����PHQQHVNH�L�RJ�UXQGW�9LVQHV��JnU�GHW�IUDP�
DY�HLW�LQIRUPDVMRQVVNLOW�L�JUXYHRPUnGHW��©,�GHQ�
I¡UVWH�WLGD�NRP�GHW�PDQJH�IUD�DQGUH�ODQGVGHOHU�RJ�XWODQGHW��
$QOHJJVDUEHLGHUQH�YDU�VRP�RIWHVW�XQJNDUHU�PHG�NXQQVNDS�RJ�
DUEHLGVSUDNVLV�IUD�DQGUH�JUXYHU��1\H�E\JJ�EOH�VQDUW�VDWW�RSS��
NRQWRU��YHUNVWHG��V\NHKXV��VNROH�RJ�DUEHLGHUEROLJHUª��'HVVH�
DUEHLGDUEXVWDGDQH�YDU�RIWH�RYHUI\OWH��RJ�GHW�YDU�
LNNMH�XYDQOHJ�PHG�WUH�ÀUH�IDPLOLDU�RJ�ÁHLUH�XQJNDUDU�
L�VDPH�KXV��$UEHLGDUDQH�NRP�IUn�KHLOH�1RUJH�RJ�
6YHULJH��PHQ�RJVn�IUn�ODQG�VRP�,WDOLD��

*UXYHGULIWD�E\UMD�L�������$YLVD�&KULVWLDQLD�
,QWHOOLJHQWVVHGOHU�YLWMD�9LVQHV�QRNUH�nU�I¡U�.QXW�
Á\WWD�KLW��,�HLQ�DUWLNNHO�����MDQXDU������KHLWWH�GHW�
PHOORP�DQQD�DW�VWDGHQ�YDU�EOLWW�WLO�©HQ�KHO�%\�PHG�
ULYHQGH�7UDÀN��VW UNW�SXOVHUHQGH�/LY�RJ�PLQGVW������
,QGE\JJHUH��VRP��HIWHU�DOOH�\GUH�0 UNHU�DW�G¡PPH��IRUPHUHU�
VLJ�PHG�VWRU�KXUWLJKHWª��8WGUDJ�IUn�DUWLNNHOHQ�HU�
JMHQJMHYHQ�L�ERND�©*UXYH�GULIWHQ�Sn�9LJVQHV�����
nUª��$UWLNNHOHQ�IRUWHO�DW�L�RYHUNDQW�DY������SHUVRQDU�
EXGGH�Sn�VM¡OYH�YHUNHW��GHULEODQW�RPWUHQW�����
VNXOHEDUQ��©'H�ÁHVWH�DI �$UEHLGHUQH�HU�XQJH�)RON�RJ�JLIWH��
9 UNHW�KDU�HJHQ�6NROH��HJHW�+RVSLWDO�RJ�)DWWLJY VHQª��KHLWHU�
GHW�PHOORP�DQQD�������SHUVRQDU�EXGGH�Sn�©+DXJHQª��
HLQ�E\GHO�VRP�YDU�VNLOW�IUn�YHUNHW�PHG�HLQ�RSHQ�SRUW��

'HW�YDU�QRN�HW�VOLW�n�MREED�ÁHLUH�KXQGUH�PHWHU�XQGHU�EDNNHQ��IUn�VHNV�RP�
PRUJRQHQ�WLO�VHNV�RP�NYHOGHQ��0DOPHQ�YDUW�IUDNWD�L�VOLNH�YRJQHU��)RWR��1LOV�

+HQQLQJ�9HVSHVWDG
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SXEOLVHUW�L�HLW�MXELOHXPVVNULIW�
L�K¡YH����nUVPDUNHULQJD�
WLO�.REEHUYHUNHWV�9HQQHU�L�
������©'H�PDWHULHOOH�NnU�EODQW�
YnUH�DUEHLGHUH�HU�NODUW�EHGUH�HQQ�
IRU�DUEHLGHUH�YHG�PDQJH�DQGUH�
IRUHWDNª��VNUHLY�GLUHNW¡UHQ�
PHOORP�DQQD��©/RVMLHW�HU�IRU�
DUEHLGHUQH�YDQOLJYLV�JUDWLV��7UHYLUNH�
VRP�HU�WLO�RYHUV�IUD�E\JJHDUEHLGHU�
RJ�HOGUH�WUHYLUNH�IUD�JUXYHQ��
RYHUODWHV�JUDWLV�WLO�DUEHLGHUQH�IRU�
RSSYDUPLQJª��%DUQD�KDGGH�
JUDWLV��REOLJDWRULVN�VNXOHJRQJ�
IUDP�WLO�NRQÀUPDVMRQVDOGHU��
WL�PnQDGHU�L�nUHW��7UH�JRQJHU�
L�YHND�YDU�GHW�GHVVXWDQ�JUDWLV�
NYHOGVVNXOH�IRU�DUEHLGDUDU�VRP�
YLOOH�O UD�OHVLQJ��VNULYLQJ�RJ�
UHNQLQJ��%LEOLRWHN��VN\WWDUODJ��
VDQJNRU�RJ�J\P�NYDU�V¡QGDJ�
YDU�DQGUH�IULWLGVWLOEXG�VRP�
VNXOOH�KDOGD�DUEHLGDUDQH�L�
RPUnGHW��©IRU�n�KLQGUH�DW�GH�GUDU�DQGUH�VWHGHU�RJ�GULNNHU�
RSS�SHQJHQH�VLQHª�

9LJVQHV�.REEHUYHUN�YDQQ�XW�NRSDU��VLQN�RJ�VYRYHO��
RJ�KDGGH�V UV�PRGHUQH�XWVW\U�RJ�PDVNLQHUL�IRU�VL�WLG��
0HQ�GHW�YDU�QRN�KDUGW�DUEHLG�QHGH�L�JUXYHJRQJDQH��
ÁHLUH�KXQGUH�PHWHU�XQGHU�EDNNHQ��$UEHLGVGDJHQ�
YDU�IUn�VHNV�RP�PRUJRQHQ�WLO�VHNV�RP�NYHOGHQ��PHG�
IUnWUHNN�DY�PDWSDXVDU�RJ�NYLOH�Sn�WR�WLPDU��'HQQH�
WLGD�NXQQH�Q\WWDVW�RSSH�L�GDJHQ��'HL�WLOVHWWH�KDGGH�
EHUJPDQQVGUDNW�XWDQSn�VLQH�HLJHQ�NOHGH��EXVVHUXOO�
RJ�EXNVHU�DY�VWHUN�OHUUHWVGXN��©%HO\VQLQJHQ�L�JUXYHQH�
VNMHU�PHG�VWRUH�YRNVO\V�L�NM¡UHJDQJHQH��'LVVH�HU�VSHVLDOODJHW�
IRU�IRUPnOHW��)RU�Q¡GYHQGLJ�DUEHLGVO\V�KDU�DUEHLGHUQH�ODPSHU�
GHU�HQ�EHQ\WWHU�UHQVHW�ÀVNHROMHª��KHLWHU�GHW�L�ERND�HOOHU�
KHIWHW�VLJQHUW�GLUHNW¡U�&KDUOHV�'HIUDQFH��

0H�YHLW�DOWVn�DW�.QXW�MREED�Sn�YHUNHW�L�������'HWWH�
YDU�LNNMH�QRNR�JRGW�nU�IRU�JUXYHVHOVNDSHW��'HIUDQFH��
VRP�LNNMH�OHQJHU�EXGGH�Sn�VWDGHQ��YDUW�L�QRYHPEHU�
YDUVOD�RP�DW�GULIWD�VWR�L�IDUH�IRU�n�YHUWD�DYYLNOD��
cUVDND�YDU�GnUOHJ�PDOP�RJ�P¡UNH�IUDPWLGVXWVLNWHU��
JnU�GHW�IUDP�DY�HLW�EUHY�IUn�OHLLQJD�Sn�VWDGHQ��'HW�
YDUW�RJVn�IRUWDOW�RP�GnUOHJ�YHU�XWRYHU�KDXVWHQ��,�RYHU�
WR�PnQDGHU�KDGGH�GHWWH�YRUH�WLO�KLQGHU�IRU�DUEHLGHW�²�
©GD�GHW�KDU�UHJQHW�RJ�VWRUPHW�RPWUHQW�XDÁDGHOLJW��VnGDQW�9HLU�
KDU�YL�LNNH�KDYW�KHU�HQGX�L�GH���nU�MHJ�KDU�Y UHW�KHUª��VNUHLY�
GHQ�ORNDOH�JUXYHOHLDUHQ�

(NVDNW�ÀUH�nU�VHLQDUH�YDUW�JUXYHGULIWD�QHGODJW��(LW�
LQGXVWULHYHQW\U�YDU�RYHU��RJ�HLQ�VPnE\�YDUW�SOXNND�IUn�
NYDUDQGH�RJ�VSUHLGG�IRU�DOOH�YLQGDU��.QXW�RJ�IDPLOLHQ�
KDGGH�DOOHUHLH�UHLVW�YLGDUH�RJ�JMRUW�E¡POLQJDU�DY�VHJ��
RJ�Vn�ODQJW�PH�YHLW�GURJ�KDQ�LNNMH�WLOEDNH�Gn�GHW�YDUW�
Q\�JUXYHGULIW�Sn�9LVQHV�LJMHQ�IUn�������'HQQH�GULIWD�
KDOGW�IUDP�WLO�L������

.MHOGHU�
(UOLQJ�2VODQG��*UXYH�GULIWHQ�Sn�9LJVQHV�����nU��
8WJMHYDU��$�6�9LJVQHV�.REEHUYHUN�����������RSSODJ��
.REEHUYHUNHWV�9HQQHU�������
9LJVQHV�.REEHUYHUN�²�©6NLNNHOVHU�L�OLY�RJ�ODJQDGª��
8WJMHYDU��.REEHUYHUNHWV�9HQQHU�������
1LOV�+HQQLQJ�9HVSHVWDG��)Un�%UnVNRW�WLO�%¡POR�²�
6RJD�RP�©0LQDUH�.QXW·Qª��,�/HLGDUVWHLGQ������
$UQYLG�/LOOHKDPPHU��%\JGHERN�IRU�.DUP¡\�����
$YDOGVQHV��8WJMHYDU��%\JGHERNXWYDOJHW�L�.DUP¡\��
�����
.DUL�6KHWHOLJ�+RYODQG��%¡POR�E\JGHERN�����*DUGV��
RJ� WWHVRJH�IRU�%¡POR�VRNQ��8WJMHYDU��%¡POR�
NRPPXQH�������
'LJLWDOLVHUW�IRONHWHOMLQJ�IUn������
'LJLWDOLVHUWH�N\UNMHE¡NHU�IRU�)LQQnV�SUHVWHJMHOG�
RJ�$YDOGVQHV�SUHVWHJMHOG��1DVMRQDOELEOLRWHNHW�
'LJLWDODUNLYHW�

.QXW�XWDQIRU�VWRYD�Sn�+RYODQG��VDPDQ�PHG�NRQD�6HULQH�RJ�\QJVWHVRQHQ�.DUO�6HYHULQ��
HOOHU�©.DOOH�PDQQHQª��)RWR�IUn�/HLGDUVWHLGQ�����
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'HQQH�RPWDOHQ�YDUW�SXEOLVHUW�L�+DXJHVXQGV�
'DJEODG�L�PDUV�������L�K¡YH����nUVGDJHQ�WLO�
©0LQDUH�.QXW·Qª�

.QXG�2VPXQGVHQ�+RYODQG�I\OOHU����DDU�GHQ����PDUV��
+DQ�HU�I¡GW�Sn�JDDUGHQ�%URVNDDW�L�$DNUHIMRUGHQ��
6XQQKRUGODQG��
'D�KDQ�YDU���DDU�EHJ\QWH�KDQ�VRP�JMHWHUJXWW�Sn�HQ�
IMHOOJDDUG�L�8UWHGDOHQ��RJ�YDU�L�GHQQH�JHVMHIW�SDD�
ÁHUH�JDDUGHU�L�$DNUHIMRUGHQ��WLO�KDQ�EOHY�NRQÀUPHUW�
L�6NDDQHYLN��.QXG�+RYODQG�UHLVWH�GD�WLO�6DQGHLG��
RJ�WMHQWH�VRP�GUHQJ�GHU�L���DDU��GHUDY�L���DDU�KRV�
*XGPXQG�+DDODQG��+DQ�Á\WWHW�GHUIUD�WLO��OHQ�KRV�
OHQVPDQQ�$EHO�%RNVQHV��KYRU�KDQ�YDU�L���DDU�
'HUIUD�NRP�KDQ�WLO�/HLUYLN��KYRU�KDQ�VHQHUH�EOHY�JLIW�
PHG�6HULQH�2OVGDWWHU�*UDPVKDXJ��7LWWHOVHV��(IWHU�DW�
KDQ�NRP�WLO�6WRUG�DUEHLGHW�KDQ�PHG�VWHQ�RJ�PXU��L�
JXOOJUXEHQH��YHG�/¡NOLQJ��L�NDONEUXGGHW�Sn�0RVWHU��
6HQHUH�NRP�KDQ�WLO�%¡POR�RJ�EOHY�ERHQGH�GHU�L�KHOH�
���DDU��)UHPGHOHV�GUHY�KDQ�SDD�PHG�VWHQDUEHLGH��
KXVJUXQQHU��ORGGSLSHU�L�KXQGUHYLV�PXUWH�KDQ�XWH�SDD�
¡\HQH�RJ�LQQH�L�6XQQKRUGODQG��0DQJH�HU�GH�DUEHLGHU�
KDQ�KDU�XWI¡UW�L�GLVVH����DDUHQH��DY�EU\JJHU��NDLHU��
VM¡KXVPXUHU��'HW�HU�HW�VWRUW�XQGHU�DW�DUPHQH�KHQJHU�
SDD�NURSSHQ��VLHU�KDQ�VHOY��,�HQ�DDUUHNNH�GHOWRN�KDQ�L�
VLOGHÀVNHW��GHUDY�QRJHQ�DDU�PHG�HJHW�IDUW¡L��,�GH�VLVWH�
������DDU�JDU�KDQ�Y UW�NLUNHWMHQHU�RJ�JUDYHU��+DQ�
VOXWWHW�PHG�GHWWH�IRU�HW�DDU�VLGHQ�
+DQV�KXVWUX�G¡GH�IRU���DDU�VLGHQ��RJ�DY�GHUHV����
EDUQ�HU���G¡GH��(Q�V¡QQ�HU�ERVDWW�L�$PHULND����
L�9DOHVWUDQG����SDD�)UDPQHV�L�9LNHE\JG����GDWWHU�
L�%HUJHQ�RJ���G¡WUH�RJ���V¡QQ�SDD�%¡POR��(Q�
GDWWHUGDWWHU�VWHOOHU�IRU�KDP�QX�
.QXG�+RYODQG�HU�IUHPGHOHV�UDVN�RJ�U¡ULJ��+DQ�OHVHU�
PHG�EULOOHU�VLWW�'DJEODG�RJ�I¡OJHU�PHG�L�GDJHQV�
Q\KHWHU�RJ�VS¡UVPDDO��%HVWHPRUHQ�EOHY�����î�DDU�
JDPPHO��VDD�KDQ�KDU�JRGW�IRON�DD�VOHNWH�SDD�RJVDD�
KYDG�DOGHU�DQJDDU�

,�GHW�YL�QX�IDDU�NDOOH�©JDPOH�GDJHUª�YDU�GHW�JDPOH�
©5\I\ONHª��©9LNLQJHQª�RJ�©)ROJHIRQGHQª�VRP�HQNHOWH�
JDQJHU�XQGHUKROGW�IRUELQGHOVHQ�PHG�+DXJHVXQG�
VRP�Q UPHVWH�E\��0HQ�IRON�UHLVWH�MR�RIWH�SDD�E\WXU�
PHG�HJQH�EDDWHU��QDDU�GH�VNXOGH�JM¡UH�©VWRUKDQGHOª��
RJ�RP�HQ�VOLN�WXU�VRP�Q U�KDGGH�NRVWHW�.QXG�
+RYODQG�OLYHW�IRUWHOOHU�KDQ�PHG�HQ�OLYIXOOKHW�VRP�RP�
GHW�YDU�VNMHGG�LJDDU�

'D�KDQ�SDD�GHQQH�WXU�KDGGH�URGG�VLJ�OLWW�QHGHQIRU�
(VSHY U�U¡N�GHW�RS�PHG�HQ�VY U�QRUGYHVWNXOLQJ�
DY�YHUVWH�VODJ��6M¡HQ�RJ�VWU¡PPHQ�EOHY�VDD�VY U�
DW�GHW�YDU�XUDDG�DD�UR�LQQ�WLO�Q UPHVWH�ODQG��+DQ�
PDDWWH�GULYH�IRU�Y UHW��(Q�OLWHQ�VWXQG�ODD�KDQ�L�
O\�DY�5DPVKROPHQH��PHQ�GD�KDQ�EHIDQW�VLJ�PLGW�
SDD�6OHWWHQ��PLVWHW�KDQ�NMHLSHQ�RJ�GHQ�HQH�DDUH��
+HOGLJYLV�KDGGH�KDQ�WR�SDU�DDUHU�PHG��HOOHUV�KDGGH�
GHW�LNNH�VHWW�UDUW�XW��+DQ�PDDWWH�GHQ�KHOH�WLG�©NDDWHª�
RJ�VWUHYH�PHG�DDUHQH��IRU�DD�KROGH�VW\ULQJ�SDD�
EDDWHQ��'HU�IRU�IRUEL�HQNHOWH�VW¡UUH�IDUW¡LHU�VRP�
VNXOGH�WLO�+DXJHVXQG��PHQ�KDQ�ÀNN�LNNH�WLG�DD�YLQNH�
HIWHU�KMHOS��GD�KDQ�KDGGH�VLQ�IXOOH�K\UH�PHG�DD�KROGH�
VW\ULQJ�SDD�EDDWHQ��VDD�DW�GHQ�LNNH�VNXOGH�I\OOHV��'D�
KDQ�HQGHOLJ�QDDGGH�+DXJHVXQG��Á¡W�WLOMHQH�L�EDDWHQ��
'D�KDXJHVXQGHUQH�VSXUWH�KYRU�KDQ�NRP�IUD��RJ�KDQ�
VYDUWH�KDQ�NRP�IUD�/\NOLQJ��WURGGH�DOOH�DW�GHW�YDU�
RSVSLQQ��PHQ�GHW�EOHY�EHNUHIWHW�DY�GH�IDUW¡LIRON�VRP�
SDVVHUWH�KDP�SDD�6OHWWHQ��+DQ�VLHU�DW�GHW�YDU�HW�*XGV�
XQGHU�DW�KDQ�NRP�IUD�GHW�PHG�OLYHW��+DQ�WURGGH�DOGUL�
DW�KDQ�KDGGH�VHWW�ODQG�PHU�
2YHU����DDU�HU�JDDWW�VLGHQ�GHQQH�WLOGUDJHOVH�KHQGWH��
PHQ�HQGD�VWDDU�GHW�L�OLNH�IULVNW�PLQQH�KRV�GHQ�JDPOH�
+DQV�PDQJH�YHQQHU�EDDGH�L�%¡POR�RJ�6XQQKRUGODQG�
YLO�QRN�VHQGH�KHGHUVPDQQHQ�.QXG�+RYODQG�HQ�
YHQQOLJ�WDQNH�RJ�KLOVHQ�L�DQOHGQLQJ����DDUV�GDJHQ��9L�
¡QVNHU�GHQ�JDPOH�HQ�O\NNHOLJ�RJ�O\V�OLYVNYHOG�

)OHUH�YHQQHU

.QXG�2VPXQGVHQ�+RYODQG����DDU

.QXW�+RYODQG�G¡\GGH�L�IHEUXDU�������RJ�YDUW�JUDYODJW�Sn�
(LGH��(LW�NQDSW�nU�WLGOHJDUH�KDGGH�YHQHQH�KDQV�KHLGUD�KDQ�
PHG�HLQ�I\OGLJ�RPWDOH�L�K¡JUHDYLVD�+DXJHVXQGV�'DJEODG��

)RWR��%HUQW�(PLO�9LND
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,������VWRG�+HUGLV�NRQÀUPDQW�RJ�KDGGH�YRUH�L�
+DXJHVXQG�IRU�n�NM¡SD�VHJ�Q\�YHVNH�RJ�SHQQDO�
NODU�IRU�n�Jn�Sn�IUDPKDOGVVNXOHQ��'UDXPHQ�YDU�
n�YHUWD�VMXNHSOHLDU��0HQ�VOLN�VNXOOH�GHW�LNNMH�Jn��
(OGVWHV¡VWHUD��,QJHEM¡UJ��KDGGH�L�PDQJH�nU�GULYH�
IDPLOLHEHGULIWD��1R�KDGGH�KR�JLIWD�VHJ�RJ�YHQWD�
EDUQ��RJ�GHW�YDU�+HUGLV�VLQ�WXU�WLO�n�RYHUWD�VRP�
NUDPEXMHQWH��PM¡OND�NXD�RJ�WD�VHJ�DY�GHL�JDPOH�
IRUHOGUD��/¡QD�Sn�����NU�PnQDGHQ�PnWWH�KR�GHOD�
PHG�V¡VWHUD�,QJHEM¡UJ�VRP�VWRG�IRU�ERNI¡ULQJD��
²�(J�PnWWH�VSDUD�SHQJDU�L�PnQDGVYLV�IRU�n�NXQQH�
UHLVD�WLO�+DXJHVXQG�RJ�NM¡SD�PHJ�Q\�NnSD��VHLHU�
+HUGLV�

,QQH�Sn�GHQ�JDPOH�NUDPEXD��GHU�+HUGLV�VWDUWD�
DUEHLGVNDUULHUHQ��KDQJ�GHL�ODQJH�XQGHUEXNVHQH��
ROMHK\UHQH�RJ�NMHOHGUHVVDQH�L�WDNHW��.DVVDQH�PHG�

EU¡G�RJ�SDUDÀQHQ�VWRG�VLGH�RP�VLGH�Sn�JROYHW��6LUXS��
VP¡U��PM¡O�RJ�VXNNHU�YDUW�VHOW�RYHU�GLVN�L�GHQ�JDPOH�
NUDPEXD�L�%¡PPHOKDYQ��+HUGLV�NDQ�IRUWHOMD�DW�
YDUHXWYDOHW�L������LNNMH�DNNXUDW�YDU������VWDQGDUG��

'HL�ÁHVWH�NXQGDQH�GUHLY�VPnEUXN�RJ�YDU�
VM¡OYIRUV\QWH�PHG�HJJ��SRWHWHU��PM¡ON��ÀVN�RJ�NM¡W��
'HL�VRP�NRP�WLO�EXWLNNHQ��NRP�IRU�n�KDQGOD�GHW�
GHL�WURQJ��RJ�GHW�YDU�LNNMH�Vn�P\NMH��0HQ�VLUXS�RJ�
VXNNHU��GHW�PnWWH�DOOH�KD��6LUXSHQ�NRP�L�W¡QQHU�RJ�
NXQGDQH�KDGGH�PHG�HLJQH�JODV�GHL�NXQQH�WD�PHG�
VLUXS�KHLP�L��$OW�YDU�L�ODXV�YHNW��LQJHQWLQJ�YDU�SDNND�
LQQ��6NXOOH�HLQ�KD�VDOW��QDWURQ��KMRUWHVDOW�Vn�PnWWH�HLQ�
KD�PHG�WRPJRGV�Sn�EXWLNNHQ��*U¡QVDNVGLVNHQ�YDU�
VSDUVRPPHOHJ��'HQ�EHVWRG�DY�JXOURW��NnOURW��KRGHNnO�
RJ�O¡N��)RON�YDU�PHVW�VM¡OYEHUJD�DY�GHW�JU¡QH��
.DQVNMH�YDU�LNNMH����WDOVNRVWKDOGHW�PHG�VP¡U��VLUXS�

+HUGLV�RJ�cJHQ�
²�NUHPPDUDU�PHG�IDUW�RJ�JRGH�NXQGDU

7HNVW��$VWULG�(OLQ�/¡QQLQJ

*DPPDOW�ELOHWH�IUn�%¡PPHOKDYQ��7LO�YHQVWUH�OLJJ�µ%XDµ��+XVHW�PLGW�L�ELOHWHW�YDU�YHUWVKXV��
7LO�K¡JUH�NDQ�HLQ�VNLPWD�EXWLNNHQ��µ%XOGUHVWRYDµ��RJ�EDNHULHW��)RWR�IWn�.MHOO�/¡QQLQJ
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RJ�VXNNHU�Sn�NYHLWHVNLYD�YHUGDV�VXQQDVWH"�.RVWKDOGHW�
QR�WLO�GDJV�LQQHKHOG�PHLU�IUXNW�RJ�JU¡QW��
²�0H�KDGGH�MR�WRDOHWWSDSLU�RJ�DQGUH�OXNVXVDUWLNODU��
PHQ�GHW�NXQQH�Jn�HLW�KDOYW�nU�I¡U�HLQ�IHNN�VHOW����
UXOODU��OHU�+HUGLV��²�'HW�YDU�MR�EHUUH�IRU�VMXNH�IRON��

7LO�MXO�YDUW�GHW�NM¡SW�LQQ�VWHLQW¡\�RJ�DQGUH�
JnYHDUWLNODU��'HW�YDU�VWDV��+HUGLV�KDU�ÁHLUH�IDW�RJ�
VNnOHU�L�VNDSHW�VRP�HU�NM¡SW�L�+DY·Q�

%U¡G�YDU�RJVn�HL�YLNWLJ�YDUH��'HW�YDU�In�VRP�EDND�
VM¡OY��2PQDQH�KMn�IRON�ÁHVW�YDU�LNNMH�Vn�JRGH�
WLO�GHWWH��%U¡GD�IHNN�HLQ�OHQJH�IUn�EXWLNNHQ�Sn�
=DKODKXVHW��(WWHU�DW�KDQGHOHQ�GHU�YDUW�QHGODJW�L������
IHNN�HLQ�EU¡G�IUn�+DXJH�RJ�/LQGnV�L�+DXJHVXQG��
'HVVH�NRP�PHG�EnW�WLO�=DKODKXVHW�DQQDQNYDU�GDJ��
)HUMD�NRP�Vn�VHLQW�VRP�������RJ�HWWHU�GHWWH�NRP�
DOOH�NXQGDQH�RJ�VNXOOH�KD�IHUVNH�EU¡G��'HW�YDU�HLW�
VW\U�IRU�+HUGLV�n�In�EU¡GD�KHLP��'HW�YDU�LQJHQ�IDVW�
VN\VVRUGQLQJ�L�VWDUWHQ��RJ�Gn�YDU�GHW�WLO�n�IUL�WLO�HLQ�
PHG�KHVW��'DYLGVHQ��IUn�+RYODQG�RJ�QDPQHIDU�WLO�
'DYLGVEUHNND�VRP�PH�DNDU�RJ�VWnU�Sn�VNL�L��YDU�RIWH�
YHOGLJ�JUHL�RJ�NM¡UWH�NDVVDQH�PHG�EU¡G�KHLP��,�'DOHQ�
VDW�EnGH�'DYLGVHQ�RJ�$QGRUHQ�RJ�E¡WWH�Sn�JDUQ��

,�HLQ�SHULRGH�JMHNN����PDL�WRJHW�KHU�L�E\JGD�QHGRP�%¡PPHOKDYQ��.ULVWLQH�$QGDO��.ULVWLQn�Sn�1HVHW��KDGGH�W\GHOHJYLV�LNNMH�
InWW�PHG�VHJ�DW�GHW�YDU�����PDL�RJ�KDGGH�WHQNW�VHJ�HLW� UHQG�Sn�EXWLNNHQ��+R�PnWWH�Jn�µVOXN¡UDµ�KHLP��)RWR�IWn�.MHOO�/¡QQLQJ

8QJGRPVELOHWH�DY�cJH�/¡QQLQJ�
)RWR�IUn�+HUGLV�/¡QQLQJ
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RJ�+HUGLV�PnWWH�LQQRP�GHVVH�NDUDQH�IRU�n�IUL�HWWHU�
KHVWHVN\VV�WLO�EU¡GD��
²�'X�VNXOOH�VHWW�QnU�KHVWHQ�WLO�'DYLGVHQ�WRN�XW��
IRUWHO�+HUGLV��.MHUUD�YDU�IXOO�DY�EU¡G�RJ�W¡UUÀVN��
+HVWHQ�YDUW�KHLOW�JDO�RJ�W¡UUÀVN�RJ�EU¡G�OnJ�VOHQJW�
ODQJV�YHJHQ��+HVWHQ�VSUDQJ�VRP�JDOHQ��RJ�'DYLGVHQ�
IDQQ�KHVWHQ�VWnDQGH�RSSPHG�ROMHWDQNHQ�RYDQIRU�
WDQNNDLHQ��

'n�ELOHQ�NRP�WLO�6¡UD�%¡POR�L�������YDUW�GHW�IDUW�
L�VDNHQ��'n�NXQQH�&HOLXVHQ�NM¡UD�EU¡G�RJ�YDUHU�WLO�
%¡PPHOKDYQ��'HW�YDUW�PDQJH�WXQJH�O¡IW�IRU�GHL�
WR��c�O¡IWD�VSDQQ�Sn����OLWHU�PHG�PM¡ON�RJ�DQGUH�
YDUHU�YDU�NYDUGDJNRVW�IRU�+HUGLV�RJ�&HOLXVHQ��.YDU�
PnQGDJ�NRP�KHOGLJYLV�0�6�µ%HOODµ�RJ�OHYHUWH�YDUHU�

GLUHNWH�WLO�%¡PPHOKDYQ��'HQ�KDGGH�RJVn�PHG�VHJ�
NUDIWIRU�WLO�G\UD�RJ�VP¡UROMD�WLO�EnWDQH��%nWHQ�NRP�
WLGOHJ�RP�PRUJRQHQ��HLQ�JRQJ�PHOORP����RJ�����
+HUGLV�NXQQH�OLJJMD�L�VHQJD�RJ�K¡\UD�DW�µ%HOODµ�WXWD�
I¡U�KR�KHLY�Sn�VHJ�NOHGD�RJ�VSUDQJ�QHG�IRU�n�WD�L�PRW�
µ%HOODµ��

'HW�OXNWD�QRN�OLWW�DQQOHLV�Sn�NUDPEXD�L�+DY·Q�HQQ�
Sn�GDJHQV�EXWLNNDU�RJVn��%HVW�DY�DOW�OLNWH�+HUGLV�QnU�
ÀVNDUDQH�VNXOOH�EDUND�ERPXOOVJDUQD�VLQH��'n�NRP�
ÀVNDUDQH�IRU�n�NM¡SD�WM¡UH�RJ�NDWWHNX��'HWWH�YDUPD�
HLQ�RSS�L�HLQ�VWRU�NMHOH�L�GHW�JDPOH�EDNVWHKXVHW��VRP�
VWRG�YHG�VLGD�DY�EXWLNNHQ��'HQQH�EODQGLQJD��OXNWD�
KHLOW�IDQWDVWLVN�

%¡PPHOKDYQ�L�������'HQ�Q\H�EXWLNNHQ�WLO�YHQVWUH��)RWR�NM¡SW�IUn�-DKQ�2WWHVHQ�KLVWRULVN�IRWRDUNLY�RJ�IRUODJ
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.XQGDQH�NRP�VWRUW�VHWW�IUn�JDUGHQ��'HW�YDU�LQJHQ�
SULYDWELODU��RJ�DOOH�JMHNN�IRU�n�KDQGOD��'n�YDU�
Q UOHLNHQ�WLO�NUDPEXD�YLNWLJDUH�HQQ�SULV�RJ�ODEHOV��
%nWDQH�VRP�YDU�KHLPHK¡\UDQGH�L�%¡PPHOKDYQ�
SURYLDQWHUWH�RJVn�Sn�EXWLNNHQ��2SQLQJVWLGHQH�YDU�IUn�
NO��������.ORNND�������YDU�GHW�PLGGDJVSDXVH��
²�'HW�YDU�LNNMH�DOOWLG�OLNH�P\NMH�n�JMHUD�Sn��Vn�GHW�
KHQGH�DW�PH�KDGGH�WLG�WLO�n�EURGHUD�HOOHU�VWULNND��
PLQQDVW�+HUGLV��

%XWLNNHQ�YDU�IXOO�DY�XQJGRPPDU��PHVW�PDQQIRON��
.DQVNMH�GHW�YDU�GHQ�XQJH�NUDPEXWDXVD�GHL�ÁRNNDU�
VHJ�UXQGW"�+HU�YDU�MR�VM¡OYVDJW�.MHOO�HLQ�ÁLWWLJ�JMHVW��
PHQ�RJVn�$UQÀQQ�L�/XWHQ��$UWKXU�WLO�*XVWDYHQ��
0DJQH�RJ�7U\JYH�Sn�/¡QLQJ��RJ�VM¡OYVDJW�.XUWHQ��
$OOH�NRP�LQQRP�RJ�WRN�HLQ�U¡\N��1nU�GHW�YDU�UROHJ��
WRN�GHL�JMHUQH�HLW�VODJ�NLQDVMDNN�PHG�HNVSHGLWULVD��
+HUGLV�OLNWH�Vn�JRGW�NLQDVMDNN�DW�QnU�KR�NLNND�
Sn�VWMHUQHQH�Sn�KLPPHOHQ�OHND�KR�DW�GHW�YDU�
NLQDVMDNNXOHU�KR�VnJ�RJ�KRSSD�L�YHJ�

6PnNM UDVWDQH�WLO�+HUGLV�SU¡YGH�VWDGLJ�n�JMHUD�
LQQWU\NN�Sn�NUDPEXMHQWD��.MHOO�RJ�.ULVWLDQ�/¡QQLQJ�
KHQWD�+HUGLV�RJ�EDU�KR�RP�ERUG�L�VMHNWD�RJ�VHWWH�
KR�L�ODQG�Sn�I\UHW��'n�KR�NRP�WULSSDQGH�WLOEDNH�L�
SXPVD�DUYD�IUn�PRUD��VWRG�NXQGDQH�RJ�YHQWD�RJ�
YLOOH�OH�VHJ�PHVW�L�KHO��-D��HLQ�JMHNN�LNNMH�DNNXUDW�L�
KHOVHVNR�Sn�MREE�L�GHL�WLGHU��'HW�VNXOOH�MR�KHOVW�YHUD�
ÀQW��(LQ�DQQDQ�JRQJ�KHLY�GHL�KHQQH�L�HLQ�EU¡GNDVVH��
%U¡GNDVVDQH�YDU�QR�HLW�NDSLWWHO�IRU�VHJ�VM¡OY��9DUPH�
EU¡G�VRP�YDUW�KLYQH�RSSL�WUHNDVVDU�VOR�VHJ��RJ�
NDVVDQH�YDUW�KHLOW�VYDUWH�DY�PXJJ�LQQL��'HU�VDW�
+HUGLV��'HL�KHLY�KR�Sn�HL�WUDOOH�RJ�NM¡UWH�KR�ERUW�WLO�
WDQNNDLHQ��+R�VNXOOH�RP�ERUG�L�HLQ�EnW��,�GUDJHW�IUn�
E¡OJHQH�WLO�HLQ�DQQDQ�EnW�KHOGW�GHL�Sn�n�PLVWD�KHLOH�
+HUGLV�Sn�VM¡HQ��
²�0H�KDGGH�P\NMH�O¡\H��PLQQDVW�+HUGLV�

'HW�YDU�LNNMH�EHUUH�EXWLNNDUEHLG�Sn�GHQ�XQJH�
HNVSHGLW¡UHQ��+HLPH�OnJ�3HU·Q�L�+DY·Q�RJ�(VWKHUD�
�IRUHOGUD���3HU·Q�L�+DY·Q�KHLWWH�HLJHQWOHJ�3HGHU��PHQ�
GHW�YDU�Vn�YDQOHJ�QDPQ�DW�KDQ�YDUW�KHLWDQGH�3HU·Q��
)RUHOGUD�YDU�VMXNH�RJ�WURQJ�VWHOO��6¡VWUHQH�JLIWD�
VHJ��RJ�NXD�PnWWH�PM¡ONDVW��'HW�YDU�ODQJH�GDJDU�Sn�
+HUGLV��6WRUHEURU��cJH��YDU�Sn�VM¡HQ�L�IUDNWIDUW�PHG�
0�6�µ+DUDOGVRQµ��+HOVD�KDQV�YDU�LNNMH�KHLOW�EUD��RJ�
OLYHW�Sn�VM¡HQ�EOHL�IRU�W¡IW��,������YDUW�GHW�EHVWHPW�
DW�KDQ�VNXOOH�KHLP�RJ�RYHUWD�EXWLNNGULIWD��+HUGLV�
RYHUWRN�KRYXGDQVYDUHW�IRU�(VWHU�RJ�3HU·Q�RJ�KMHOSWH�
WLO�Sn�NUDPEXD�QnU�GHW�YDU�PRJHOHJ��
²�(J�KXJVDU�JRGW�WHOHIRQHQ�IUn�cJH�L�I¡UMXOVWLGD�

²�+HUGLV��QR�HU�JULVHKRYXGD�NRPHQ��
'n�YDU�GHW�EHUUH�n�KLYD�Sn�VHJ�VNRD�RJ�JMHUD�VHJ�NODU��
cJH�YDU�OLWW�NUHVHQ��n�VMn�Sn�GHL�KRYXGD�IHNN�KDQ�WLO�n�
PLVWD�PDWO\VWD�

,�������VDPH�nUHW�VRP�+HUGLV�RJ�.MHOO�JLIWD�VHJ��
E\JGH�cJHQ�Q\�EXWLNN��6WRUW�RJ�ÀQW��V\QWHVW�DOOH��
)UDPOHLV�IHNN�HLQ�YDUHQH�RYHU�GLVN��%LOHQ��HLQ�UDXG�
)RUG�$QJOLD��NRP�WLO�+DY·Q��+HUGLV�NDQ�KXJVD�DW�
3HU·Q�L�+DY·Q��IDUHQ��YDU�VHQJHOLJJMDQGH�RJ�GnUOHJ��
PHQ�DNWH�VHJ�RSS�IRU�n�VMn�Sn�KHUOLJKHWHQ�VRP�
YDU�NRPHQ�WLO�+DY·Q��6HLQDUH�YDU�GHW�HLQ�EOn�RJ�
EUXQ�7DXQXV�I¡U�HLW�XNMHQW�DQWDO�9RONVZDJHQ�GUHLY�
YDUHWUDQVSRUW�WLO�RJ�IUn�+DY·Q�

,������VNMHGGH�GHW�VWRUH�HQGULQJDU��'HW�YDUW�
VM¡OYEHWMHQW�EXWLNN�PHG�PM¡ONHNM¡OH��HLJQH�NM¡OHU�IRU�
ÀVN��NM¡WW�RJ�IUXNW��7LO�RJ�PHG�KDQGOHNRUJHU�Sn�KMXO��
9DUHXWYDOHW�YDUW�VWDGLJ�VW¡UUH��)UDPOHLV�KDQGOD�GHL�
ÁHVWH�NXQGDQH�Sn�NULWD�RJ�EHWDOWH�YDUHQH�HLQ�JRQJ�L�
PnQDGHQ��'HW�JMRUGH�GHW�RIWH�YDQVNHOHJ�¡NRQRPLVN��
IRU�YDUHQH�PnWWH�EHWDODVW�YHG�OHYHULQJ�

cJHQ�YDU�NMHQW�IRU�IDUW�RJ�WHPSHUDPHQW��,NNMH�GHW�
DW�GHW�OnJ�QRNR�YRQGW�L�GLVNXVMRQDQH��0HQ�GHW�UDXN�
OLWW�QnU�GHW�YDUW�EHVWLOW�IHLO��HOOHU�RP�GHW�LNNMH�NRP�
GHW�VRP�YDU�EHVWLOW��7HQN�RP�HLQ�IHNN�IRU�P\NMH�DY�
QRNR�RJ�YDUW�VLWMDQGH�DWW�PHG�DOW�IRU�P\NMH�PM¡ON�
HOOHU�EU¡G��(OOHU�HQQR�YHUUH��WHQN�RP�HLQ�JMHNN�WRP�
RJ�NXQGDQH�LNNMH�IHNN�GHW�GHL�VNXOOH�KD��cJHQ�YDU�
EHU\NWD�KMn�+DXJH�RJ�/LQGnV�L�+DXJHVXQG��
²�'HW�HU�I\U�L�%¡PPHOKDYQ��VD�GHL��+HOGLJYLV�JMHNN�
GHW�IRUW�RYHU��RJ�VRP�UHJHO�RUGQD�HLQ�RSS�VOLN�DW�DOOH�
IHNN�GHW�GHL�VNXOOH�Sn�HLW�HOOHU�DQQD�YLV�

cJHQ�YDU�HLQ�SRSXO U�KDQGHOVPDQQ�KMn�XQJDQH��'HW�
YDU�LNNMH�VMHOGDQ�DW�HLQ�NXQQH�In�HLQ�VMRNRODGHSOHWW��
%\JJ�HOOHU�5LJHOVMRNRODGH�KRV�cJHQ�GHU�KDQ�VSUDQJ�
PHOORP�SURYLDQWHULQJ�RJ�YDUHOHYHULQJ�

*HQHWLNNHQ�KDGGH�JMRUW�GHW�VOLN�DW�GHW�WLGOHJ�YDUW�
WRPW�IRU�KnU�Sn�WRSSHQ�KRV�cJHQ��'HWWH�O¡\VWH�KDQ�
Sn�HLQ�JRG�PnWH��+DQ�OHW�GHW�JUR�Sn�VLGHQH��RJ�Vn�
VXUUD�KDQ�GHW�ODQJH�IDNVHW�UXQGW�WRSSHQ�RJ�ÀNVHUWH�
DOW�PHG�'UHDP\�KnUVSUD\��0HVW�LQJHQ�NXQQH�VMn�DW�
XQGHU�KXD�OnJ�WLGHQHV�KHQWHVYHLV��3UREOHPHW�YDU�QnU�
GHW�EOHV�RJ�LNNMH�PLQVW�QnU�KDQ�VNXOOH�XW�RJ�LQQ�DY�
ELOHQ�PHG�YDUHU�

+HUGLV�YDUW�HWWHU�PDQJH�nUV�YHQWLQJ�PRU�L�������,�
GHL�I¡UVWH�nUD�YDU�KR�EHUUH�L�+DY·Q�L�K¡JWLGHQH�RJ�
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QnU�.MHOO�YDU�KHLPH��0DQJH�G\NWLJH�PHGDUEHLGDUDU�
KMHOSWH�cJHQ��+HU�YDU�$QQH�%HULW�/¡QQLQJ��.DUL�
/RGGHQ��.ULVEM¡UJ�9HVSHVWDG��$QQH�*UHWH�9ROG��
1DQF\�:HVWHUKHLP�RJ�ÁHLUH�PHG��

(WWHU�NYDUW�YDU�+HUGLV�PHLU�L�VYLQJ�RJ�+HUGLV�RJ�
cJHQ�MREED�VDPDQ��6¡VWHUD�(VWKHU�YDU�RJVn�PHG�
Sn�OHLNHQ�RJ�VM¡OYVDJW�YDU�GHW�PDQJH�DY�QLHVHQH�
RJ�DQGUH�VOHNWQLQJDU�VRP�KDGGH�VRPPDUMREE�L�
JHVMHIWHQ��7YLOOLQJDQH��/LOOLDQ�RJ�(OGEM¡UJ��$QQ�
+HOHQ��(VWKHU�.DULQ��*XQQYRU�RJ�0LH��5LJPRU�RJ�
$VWULG�(OLQ�KDGGH�VLQH�I¡UVWH�MREEDU�L�EXWLNNEUDQVMHQ�
RJ�IHNN�RSSO ULQJ�PHG�YDVNHNRVWHQ�

(NVWUDWLOERG�YDUW�HWWHU�NYDUW�RJVn�SRSXO UW��'n�
NRP�VWHQVLOPDVNLQHQ�WLO�+DY·Q��(LQ�IDQQ�IUDP�JRGH�
WLOERG�RJ�WHLNQD�HWWHU�EHVWH�HYQH�Sn�HLW�VWHQVLODUN�
VRP�HLQ�UXOOD�JMHQQRP�VWHQVLOPDVNLQHQ�VRP�NRSLHUWH�
WLOERGD�WLO�NXQGDQH��6SULWOXNWD�KDQJ�WXQJW�L�+DY·Q�Sn�
VWHQVLOHULQJVGDJDQH��(LQ�IDVW�JMHQJDQJDU�YDU�WLOERG�Sn�
/XII��5HWWVNULYLQJD�NXQQH�DY�RJ�WLO�YHUD�Vn�VRP�Vn��RJ�
NXQGDQH�NRP�PDQJH�JRQJHU�OHDQGH�WLO�+DY·Q�PHG�
ODSSHQ�IUn�SRVWNDVVHQ��

.XQGDQH�NXQQH�Gn�VRP�QR�In�YDUHQH�µ*RGW�OHYHUWµ�
Sn�G¡UD��2QVGDJDU�RJ�IUHGDJDU�NXQQH�GHL�ULQJH�
QXPPHU���RJ�EHVWLOOH�YDUHU��0DQJH�JRQJHU�NXQQH�
QRN�NUDPEXMHQWHQH�EHVWLOOLQJVOLVWD�XWDQERNV��0DQJHQ�
JRG�ODWWHU�NXQQH�HLQ�In�QnU�GHW�NRP�µ$PHULNDQDUDU�

WLO�E\JGRµ��.YDU�VRPPDU�QnU�
GHWWH�VNMHGGH��YDU�GHW�VY UW�YLNWLJ�
DW�WRPDWHQH�RJ�SRWHWHQH�YDU�DY�
EHVWH�VRUW��.RWHOHWWHQH�PnWWH�RJVn�
YHUD�ÀQH��2J�GHW�YDU�LNNMH�VQDNN�
RP�n�NRPD�PHG�QRNR�DQQD�HQQ�
µ0DNDO¡Vµ�VLOG��(LQ�PnWWH�LNNMH�
WUX�DW�JDIIHOELWDU�NXQQH�HUVWDWWD�
0DNDO¡V�

,������G¡\GGH�cJHQ�HWWHU�NRUW�WLGV�
VMXNGRP��+HUGLV�RYHUWRN�GULIWD�
DY�3HGHU�/¡QQLQJ�RJ�&R�PHGDQ�
DOOH�V¡VNHQD�YDU�HLJDUDU��5HLGXQ�RJ�
7RULOO�9HVSHVWDG��+HLGL�/¡QQLQJ��
$QQH�9ROG�RJ�(VWKHU�/¡QQLQJ�YDU�
YLNWLJH�PHGKMHOSDUDU�IRU�+HUGLV�

'HW�YDU�NDOGW�L�EXWLNNHQ�Sn�
YLQWHUHQ��RJ�HLQ�PnWWH�NOH�VHJ�JRGW��
,QQH�Sn�NRQWRUHW�I\UWH�HLQ�JRGW��RJ�
HLQ�KDGGH�JRGH�GLVNXVMRQDU�RP�HLQ�

cJH�/¡QQLQJ�
)RWR�IUn�+HUGLV�/¡QQLQJ

+HUGLV�/¡QQLQJ�L�PLGWHQ��VDPDQ�PHG�PHGDUEHLGDUDQH�5HLGXQ�9HVSHVWDG�
WLO�YHQVWUH�RJ�$QQH�9ROG�WLO�K¡JUH�
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WURQJ����HOOHU����ODQJEU¡G��RJ�RP�GHL�JURYH�YDU�
EHVW�PHG�HOOHU�XWDQ�VLUXS��.MHOO�VRP�HWWHU�NYDUW�
YDU�PHLU�RJ�PHLU�KHLPH�N¡\UGH�YDUHU�RJ�ODJD�
OXQVM��.YDU�GDJ�NRVD�GHL�VHJ�PHG�IHUVNH�EU¡G�RJ�
UXQGVW\NNH�

2P�VRPPDUHQ�YLWMD�WXULVWEnWDU�%¡PPHOKDYQ��
'HW�YDU�NRPHQ�JMHVWHEU\JJMH��RJ�EnWWXULVWDQH�
EXQNUD�RJ�KDQGOD��'HW�YDU�LNNMH�L�VROVNLQ�DW�GHW�
YDU�ÁHVW�EnWDU�L�%¡PPHOKDYQ��'HW�YDU�QnU�GHW�
EOHV�IULVNW�RYHU�6OHWWD�DW�KDQGHOHQ�YDU�EHVW�

.YDUW�nU�KDGGH�GHL�WLOVHWWH�QRNUH�K¡JGHSXQNW��
'HW�YDU�QnU�HLQ�VNXOOH�KD�IHVW�IRU�NXQGDQH��'HL�
I¡UVWH�nUD�YDU�GHW�JULOOLQJ��NRU�OHYHUDQG¡UDQH�
NRP�Sn�EHV¡N�RJ�YLVWH�Q\H�YDUHU��7HQN�GHL�KDGGH�
HNWH�VDIWPDVNLQ�L�+DY·Q��DNNXUDW�VOLN�HLQ�KDGGH�
KRV�µ.\YLNMHQµ��FDIH�RJ�IDVW�VDPOLQJVSXQNW�
IRU�E¡POLQJDU�L�+DXJHVXQG���6HLQDUH�YDUW�GHW�
IUXNRVWVHUYHULQJ��'n�U\GGD�HLQ�ODJHUHW�RJ�ODJD�
ODQJERUG�RJ�VHUYHUWH�IUXNRVW�KHLOH�GDJHQ��
$QGUH�nUOHJH�K¡JGHSXQNW�IRU�GHL�WLOVHWWH�YDU�
MXOHDYVOXWQLQJD��'n�YDUW�GHW�VHUYHUW�VQLWWDU�Vn�
ODQJW�DXJD�NXQQH�VMn��RJ�Vn�YDU�GHW�MXOHSUHVDQJDU�
VRP�+HUGLV�KDGGH�NM¡SW�WLO�GHL�WLOVHWWH��+HU�YDQND�
GHW�ÀQH�NXQVWIHUGLJH�VNnOHU�RJ�YDVDU�

'UDPDWLVN�NXQQH�GHW�RJVn�YHUD�n�KHQWD�YDUHU��
+HUGLV�YDU�Sn�YHJ�WLO�IHUMD��RJ�Sn�YHJ�QHGRYHU�
EDNNHQ�IUn�EHQVLQVWDVMRQHQ�VnJ�KR�SOXWVHOHJ�HLW�

)HVW�IRU�NXQGDQH�PHG�IUXNRVWVHUYHULQJ��)RWR��+HLGL�6 WUH�/¡QQLQJ

+HUGLV�/¡QQLQJ�HU�NODU�PHG�IUXNRVW�WLO�NXQGDQH�
)RWR�+HLGL�6 WUH�/¡QQLQJ
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KMXO�VRP�WULOOD�IRUEL�IRONHYRJQD��/LWW�RPWnND�NXQQH�
KR�NRQVWDWHUD�DW�GHW�YDU�GHW�HLQH�KMXOHW�VRP�YDU�Sn�
YLOOH�YHJDU�

,������OD�+HUGLV�LQQ�nUDQH�VRP�KDQGHOVPDQQ��+R�YDU�
EOLWW�EHVWHPRU�RJ�JLNWD�YDU�LNNMH�DOOWLG�OLNH�JRG��
²�(J�HU�JODG�DW�HJ�VODSS�VWHQJMD�G¡UD��VHLHU�+HUGLV��

0DJQH�(LGHVYLN�PHG�IDPLOLH�WRN�RYHU�GULIWD�RJ�KHOGW�
KMXOD�L�JRQJ�L�+DY·Q�WLO�������'n�YDU�GHW�NURNHQ�Sn�
G¡UD��

0H�VRP�KDU�YDNVH�RSS�Sn�/¡QLQJ�RJ�L�+DY·Q�NDQ�
QRN�VHLD�DW�PH�HU�JODG�IRU�DW�LNNMH�DOOH�WUDLOHUDQH�VXVDU�
QHGRYHU�EDNNDQH��PHQ�PH�VDNQDU�OLYHW��NDIÀNRSSHQ�
RJ�GHQ�JRGH�WRQHQ�RJ�GHL�JRGH�P¡WD�PH�KDGGH�L�
+DY·Q��(LW�NDSLWWHO�HU�DYVOXWWD�L�ODQGKDQGODUKLVWRULD�
PHG�U¡WHU�IUn������WDOHW�

.MHOGHU�
%¡POR�E\JGHERN
.ULVWLQH�6HOH��0HLU�HQQ�VLUXS�
,QWHUYMX�PHG�+HUGLV�RJ�.MHOO�/¡QQLQJ

�
)DNWDÀO�

� ������ %¡PPHOKDYQ�InU�UHWW�WLO�n�YHUD�ÀVNHY U�PHG�KDQGHO
� ����� .QXW�,YHUVHQ�*UDP�HU�I¡UVWH�IDVWEXDQGH�NUHPPDU�L�%¡PPHOKDYQ���+DQ�HU�� �
� � VRQ�WLO�GHQ�YHOVWnDQGH�IXWHQ�,YHU�.QXWVHQ�*UDP�VRP�YDU�IXW�Sn�+XJOR��)XWDVWRYD�Sn��
� � 6XQQKRUGODQG�0XVHXP�YDU�VWRYD�WLO�IXWHQ�
� ����� -DNRE�-HQVHQ�%URVH�RYHUWHN�KDQGHOHQ��6HLQDUH�G¡PG�IRU�RYHUIDOO�RJ�VODJVPnO�
� ����� -RQDV�%XGGH�GULY�KDQGHOVWDG�L�%¡PPHOKDYQ�RJ�L�(VSHY U��2JVn�KDQ�YDUW�G¡PG�IRU��
� � µO¡VDNWLJKHWµ�RJ�µEHVYDQJUHWµ�WHQHVWHMHQWD�RJ�Pn�WROH�EnGH�ERW�RJ�UHIV�IUn�N\UNMD�
� ������ 2OH�/\GHUVHQ�+ROP�NM¡SHU�%¡PPHOKDYQ�RJ�GULY�KDQGHO�
� ����� (QRN�%HUOH�HU�QHPQG�VRP�SULYLOLJHUW�JMHVWJMHYDU�L�%¡PPHOKDYQ��
� ����� %HUOH�JnU�NRQNXUV�RJ�VWDGHQ�YHUW�OLJJMDQGH�DXGH��(VSHY U�RYHUWHN�VRP�VHQWUXP�
� ����� 9HOVWnDQGH�3DXO�6DPVRQVHQ�+DQGHODQG�RYHUWHN�KDQGHOHQ�RJ�JMHU�GHW�JRGW�Sn�GHW��

�� JRGH�VLOGHÀVNHW��%\JJMHU�VDOWHEXHU��EDNHUL�RJ�JMHVWJMHYDUVWDG�
� ����� 'DPSVNLSHW�µ9LNLQJHQµ�DQO¡SHU�%¡PPHOKDYQ�WR�JRQJHU�L�YHND�
� ����� :ROOHUWVHQ�NM¡SHU�%¡PPHOKDYQ�IRNXVHUHU�Sn�MRUGEUXNHW��=DKODKXVHW�KDU�VL�� �
� � VWRUKHWVWLG�
� ����� )LVNHULHW�JnU�GnUOHJ�RJ�EDNHULHW�L�%¡PPHOKDYQ�VWHQJMHU�G¡UHQH�
� ����� %U¡UQH�6HYHULQ�RJ�3HGHU�$��/¡QQLQJ�NM¡SHU�%¡PPHOKDYQ�
� ����� 3HGHU�c�/¡QQLQJ�VWDUWDU�ODQGKDQGHO�VDPDQ�PHG�EU¡UQH�.ULVWRIIHU�c�RJ�6HYHULQ�
� � .ULJVnUD��$YWDOH�PHG�6KHOO�RP�n�VHOMH�ROMH�RJ�GHW�YDUW�E\JG�NDL�
� ����� +HUGLV�HU�NRQÀUPHUW�RJ�VWDUWDU�VRP�NUDPEXMHQWD�
� ����� cJHQ�RYHUWHN�EXWLNNHQ�
� ����� cJHQ�E\JJMHU�Q\�EXWLNN�
� ������ %XWLNNHQ�YHUW�VM¡OYEHWMHQW�
� ����� cJH�G¡\U�RJ�+HUGLV�RYHUWHN�GULIWD�
� ����� +HUGLV�YHUW�EHVWHPRU�RJ�DYVOXWWDU�HWWHU����nU�L�EUDQVMHQ�
� ������ 0DJQH�(LGHVYLN�PHG�IDPLOLH�NM¡SHU�EXWLNNHQ�
� ������ 3HGHU�c�/¡QQLQJ�RJ�&R�VWHQJHU�IRU�JRGW�
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0n�GX�IUDPOHLV�WU¡�OLWW�HNVWUD�Sn�EUHPVHQH�
QnU�GX�NM¡UHU�JMHQQRP����VRQD�L�.nVR"�7HQN�L�
Vn�IDOO�NRU�VWRU�RYHUJDQJHQ�YDU�Gn�E\JGD�IHNN�
VLQH�I¡UVWH��VNLOWD�IDUWVJUHQVHU�

©(QGHOHJ�IDUWVJUHQVH�YHG�/DQJHYnJª�IDVWVOR�
%¡POR�Q\WW����DSULO�������'HW�KDGGH�
JnWW�VQDUW����nU�VLGDQ�GHW�YDU�IULWW�
IUDP�IRU�DOOH�L�1RUJH�n�NM¡SD�HLJHQ�
ELO��RJ�QR�KDGGH�GHW�VNMHGG�QRNR�KHLOW�
VSHVLHOW�L�WUDILNNELOHWHW�L�V¡UH�GHOHQ�
DY�%¡POR�NRPPXQH��7R�UXQGH�VNLOW��
PHG�UDXG�NDQW�RJ�WDOHW����Sn�NYLW�
EDNJUXQQ��YDU�Sn�SODVV�©YHG�GURVMH�HLJDU�
2OVRQ�VLWW�KXVª��/RNDODYLVD�U\NND�XW��RJ�
GRNXPHQWHUWH�GHW�KHLOH�PHG�WHNVW�RJ�
ELOHWH�

©,�IRUULJH�YHNH�VHWWH�9HJVWHOOHW�RSS�GHL�OHQJH�
HWWHUOHQJWD�IDUWVJUHQVHVNLOWD�Sn�VWUHNQLQJD�
PHOORP�%¡POR�N\UNMH�RJ�GHQ�Q\H�IHU MHNDLHQ�
L�+RYODQGVKDJHQ��3n�GHQQH�VWUHNQLQJD�KDU�
GHW�WLGOHJDUH�LNNMH�YRUH�QRNRQ�VNLOWLQJ ��
VOLN�DW�WUDILNNHQ�L�U¡\QGD�KHOGW�HLQ�IDUW�
Sn�RSS�PRW����NP�W��'HWWH�YDU�DOWIRU�VWRU�
IDUW�Sn�GHW�UHODWLYW�VPDOH�RJ�P\NMH�EHIHUGD�
YHJVW\NNHW��RJ�IRON�KDU�YRUH�UHGGH�IRU�NYD�
VRP�NXQQH�NRPD�WLO�n�KHQGDª��VNUHLY�
%¡POR�Q\WW�PHOORP�DQQD�

$YLVD�SRHQJWHUWH�DW�VWUHNQLQJD�
YDU�VNXOHYHJ�IRU�LNNMH�Vn�UHLQW�In�
VNXOHEDUQ��RJ�DW�WUDILNNHQ�RYHU�
+RYODQG�KDGGH�DXND�HWWHU�DW�
IHUMHNDLHQ�YDUW�IO\WWD�WLO�\WWHUVW�L�
/DQJHYnJ����VHSWHPEHU�������0DQJH�
VWLNNYHJDU�PXQQD�GHVVXWDQ�XW�Sn�
YHJHQ��RJ�HLQ�GHO�DY�GHVVH�YDU�VY UW�
XRYHUVLNWOHJH�

,QJHQ�KXPSDU�L�YHJHQ
���VRQD�JMHOG�IUDPOHLV��PHQ����NLORPHWHU�L�WLPHQ�
HU�GHW�IRUWDVWH�GX�NDQ�NM¡UD�JMHQQRP�VHQWUXP�DY�
E\JGD��HOOHU�.nVR��PHOORP�EHGHKXVHW�RJ�2OVDKXVHW��
)OHLUH�VROLGH�IDUWVKXPSDU�PLQQDU�GHJ�Sn�n�EUHPVD�

5LQJ�DYLVD��0H�KDU�InWW��
IDUWVJUHQVHU�L�E\JGD��
$Y�1LOV�+HQQLQJ�9HVSHVWDG

)DNVLPLOH�DY�I¡UVWHVLGD�WLO�%¡POR�Q\WW�WRUVGDJ����DSULO�������6RP�HLQ�VHU�KDU�
OD\�RXWHQ�HQGUD�VHJ�VLGDQ�GHQ�JRQJ�
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QHG�WLO�ORYOHJ�IDUW��'HW�IDQWHV�GHULPRW�NRUNMH�
IDUWVKXPSDU�HOOHU�JDQJ��RJ�V\NNHOYHJDU�Gn�GHL�I¡UVWH�
IDUWVJUHQVHQH�L�E\JGD�YDUW�VNLOWD�IRU�VQDUW����nU�
VLGDQ��6NXOHEDUQD�JMHNN�L�YHJNDQWHQ��RJ�PnWWH�OLWD�
Sn�DW�ELOLVWDQH�WRN�KHQV\Q��*DQJ��RJ�V\NNHOYHJHQ�IUn�
N\UNMD�WLO�/¡QQLQJVNU\VVHW�VWR�IHUGLJ�I¡UVW�WLGOHJ�Sn�
�����WDOHW��PHGDQ�XWYLGLQJD�XW�WLO�%¡POR�%LO�NRP�
QRNUH�nU�VHLQDUH�

©%HIRONQLQJD�L�/DQJHYnJ�RPUnGHW�HU�²�QDWXUOHJ�
QRN�²�VY UW�WDNNVDPH�IRU�GHQQH�UHGXVHULQJD�DY�
IDUWVJUHQVD��2P�LNNMH�YHJVWDQGDUGHQ�HU�EHWUD��YHUW�
GHW�L�DOOH�K¡YH�PLQGUH�InUOHJ�n�IHUGDVW�WLO�IRWV�RJ�Sn�
V\NNHO�QnU�ELODQH�QR�Pn�KDOGD�PLQGUH�IDUWª��KHLWHU�
GHW�L�DUWLNNHOHQ�L�%¡POR�Q\WW�YnUHQ�������+HU�
JnU�GHW�IUDP�DW����VRQD�JMHNN�GHL�I¡UVWH�KXVD�
QnU�GX�NRP�WLO�/DQJHYnJ�IUn�QRUG��RJ�RYHU�
+RYODQG��/HQJVW�DXVW�Sn�+RYODQG�YDUW�GHW�
VNLOWD����NLORPHWHU�L�WLPHQ��RJ�GHWWH�JMDOGW�XW�
WLO�GHQ�Q\H�IHUMHNDLHQ��'HQQH�YHJVWUHNQLQJD�
YDUW�E\JG�Gn�IHUMHNDLHQ�VNXOOH�Á\WWDVW�IUn�
.nVR��,������YDUW�GHW�E\JG�YHJ�YLGDUH�XW�PRW�
LQGXVWULRPUnGHW�L�+RYODQGVKDJHQ��GHU�HLQ�
L�GDJ��PHLU�HQQ����nU�VHLQDUH��MREEDU�PHG�n�
UHDOLVHUD�HL�ÀVNHULKDPQ�

(L�IDUWVJUHQVH�YLO�VHLH�GHQ�K¡JDVWH�WLOODWQH�
NM¡UHKDVWLJKHLW�Sn�GHQ�DNWXHOOH�YHJHQ�HOOHU�
JDWD��1RUVNH�IDUWVJUHQVHU�YDUW�IDVWVHWW�
L�YHJWUDÀNNORYD�DY�����MXQL�
������,QQI¡ULQJD�DY�GHL�ORNDOH�
IDUWJUHQVHQH�L������YDU�L�JURYH�
WUHNN�L�WUnG�PHG�GHL�WLOUnGLQJDQH�
IRUPDQQVNDSHW�L�%¡POR�NRPPXQH�
IHNN�DY�WUDÀNNVLNULQJVXWYDOHW�L�
MDQXDU�������©7UDÀNNVLNULQJVXWYDOHW�
PHLQHU�DW�GHW�PHG�GHQ�DXNDQGH�
WUDÀNNHQ�VRP�GHW�Q\H�IHUMHOHLHW�L�
/DQJHYnJ�YLO�I¡UD�PHG�VHJ��HU�GHW�
QDXGV\QW�n�V¡NMD�RP�IDUWVEHJUHQVLQJDU�
GHUª��RSSVXPPHUWH�%¡POR�Q\WW�
GHQ�JRQJHQ��7LOUnGLQJD�YDU����
VRQH�IUn�IHUMHNDLHQ�WLO�EXVHWQDGHQ�
Sn�+RYODQG�����VRQH�GHULIUn�RJ�
IUDP�WLO�%¡POR�N\UNMH��RJ�GHUHWWHU�
���VRQH�RSS�WLO�LQQNM¡ULQJD�WLO�
/DUV�9LND��,�UHDOLWHWHQ�VWDUWD��
HOOHU�VOXWWD�����VRQD�PLGW�PHOORP�
N\UNMD�RJ�GHQ�QHPQGH�LQQNM¡ULQJD�

)RUWDVW�RSS�WLO�VNLOWHW
9HG�MXOHWLGHU�L������YDUW����VRQD�XWYLGD�HLW�OLWH�
VW\NNH�QRUGRYHU��RJ�IRUEL�GHQ�NUDSSH�VYLQJHQ��
'HWWH�YDU�L�VDPEDQG�PHG�DW�GHW�YDUW�LQQI¡UW�
Q\H�IDUWVUHJXOHULQJDU�RJ�VNLOWLQJ�XOLNH�VWDGHU�L�
NRPPXQHQ��7L�DY�GHVVH�YDU�ODQJV�GnYHUDQGH�ULNVYHJ�
�����GHW�VRP�L�GDJ�KDU�VWDWXV�VRP�I\ONHVYHJ�����
VRQD�YHUW�IUDPOHLV�RSSKHYD�RP�ODJ�Sn�VDPH�VWDG��

%¡POR�Q\WW�VLWW�ELOHWH�DY�GHL�Q\H����VNLOWD�Sn�V¡UH�%¡POR�L�DSULO�������
7LO�K¡JUH�LQQNM¡ULQJD�WLO�GURVMH�HLJDU�2ODY�2OVRQ�VLWW�KXV��

'HQ�VDPH�VWDGHQ�IRWRJUDIHUW�GU¡\W����nU�VHLQDUH��0\NMH�KDU�VNMHGG�PHG�
YHJVWDQGDUGHQ�VLGDQ�VLVW��)RWR��%HUQW�(PLO�9LND
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+HUIUn�RJ�QRUGRYHU�9LNDVOHWWn�
HU�GHW����NLORPHWHU�L�WLPHQ�VRP�
JMHOG�

6n�VNDO�GHW�VHLDVW�DW�WUDÀNDQWDQH�
LNNMH�DOOWLG�KDU�KDOGH�VHJ�WLO�GHL�
VNLOWD�IDUWVJUHQVHQH��Sn�%¡POR�
VRP�DQGUH�VWDGHU��0DQJH�XQJH�
VMnI¡UDU�KDU�RSS�JMHQQRP�nUD�
WHVWD�NYD�ELODQH�GHLUD�HU�JRGH�
IRU��QHWWRSS�Sn�9LNDVOHWWn�²�RJVn�
I¡U�GHQ�VWRUH�YHJXWEHWULQJD�VRP�
JMRUGH�P¡WHSODVVDU�RYHUÁ¡GLJ��
$VIDOWVWULSD�YDU�VPDO��PHQ�L�
P¡UNHW�YDU�GHW�OHWW�n�VMn�RP�
GHW�NRP�ELO�LPRW��'HVVXWDQ�YDU�
OHQVPDQQVNRQWRUHW�VMHOGDQ�Sn�
V¡UH�%¡POR�PHG�ODVHUHQ�VLQ��RJ�
HLQ�RSSOHYGH�JMHUQH�DW�U\NWHW�
NRP�IUDP�WLO�E\JGD�OHQJH�I¡U�
SDWUXOMHELOHQ��

(LQ�DQQDQ�EHU\NWD�IDUWVGLVWDQVH�
KDU�YRUH�EDNNHQ�RSS�IUn�IHUMHNDLHQ�
WLO�YHJVNLOWD�OLNH�I¡U�%¡POR�%LO�
HOOHU�©ELOYHUNVWH·ª�²�VRP�Á\WWD�LQQ�
L�VLQH�QRYHUDQGH�ORNDOHU�YnUHQ�
������-R�K¡JDUH�IDUW�©WLO�VNLOWHWª��
MR�VSUHNDUH�ELO�RJ�W¡IIDUH�VMnI¡U��
,�GHQQH�EDNNHQ�YDU�GHW�DOWVn����
VRQH�IUn�VWDUWHQ�DY�L�������)HP�
nU�VHLQDUH�GLVNXWHUWH�SROLWLNDUDQH�
L�%¡POR�RP�HLQ�VNXOOH�XWYLGD����
VRQD�KHLOW�IUDP�WLO�IHUMHNDLHQ��HWWHU�
HLQ�V¡NQDG�IUn�2ODL�+RYODQG��%nGH�
WHNQLVN�XWYDO�RJ�IRUPDQQVNDSHW�
L�%¡POR�NRPPXQH�VD�QHL��RJ�
VnJ�GHW�LNNMH�VRP�IRUPnOVWHQOHJ��
©5nGPDQQHQ�HU�KHLOW�VDPG�PHG�WHNQLVN�
XWYDO�VLWW�YHGWDN��+DQ�PHLQHU�DW�
VNLOWLQJ�PHG�OnJDUH�IDUWVJUHQVH�Sn�GHQQH�
VWUHNNMD�EHUUH�YLO�NRPD�WLO�n�YLUND�
PRW�VL�PHLQLQJ��DW�ELOLVWDQH�IUDPOHLV�
LNNMH�NMHP�WLO�n�UHVSHNWHUD�VNLOWLQJD�
RP�QHGVHWW�IDUWVJUHQVH�Sn�GHQQH�VPDOH�RJ�KDUGW�WUDÀNNHUWH�
ULNVYHJHQª��RSSVXPPHUWH�%¡POR�Q\WW�

,�GDJ�HU�GHW�GHULPRW�VNLOWD����VRQH�KHLOW�IUn�
IHUMHNDLHQ�WLO�K¡JUHVYLQJHQ�QRUG�IRU�N\UNMD��PHG�
XQQWDN�DY�VWUHNQLQJD�JMHQQRP�.nVR��'HQ�VnNDOOD�

PLOM¡JDWD��PHG����VRQH�RJ�RSSK¡JGH�JDQJIHOW��
NRP�L�VDPEDQG�PHG�DW�/DQJHYnJ�E\JGDWXQ�VWR�
IHUGLJ�L�MDQXDU�������%¡POR�Q\WW�RPWDOD�GHWWH�
WUDÀNNWU\JJOHLNVWLOWDNHW�IRU�I¡UVWH�JRQJ�L�PDL�
������0HQ�GHW�YDUW�DOGUL�I¡UVWHVLGHVWRII �²�VRP�
Gn�/DQJHYnJ�IHNN�VLQH�I¡UVWH�IDUWVJUHQVHU����nU�
WLGOHJDUH�

,�GDJ�HU�GHW����NLORPHWHU�L�WLPHQ�VRP�JMHOG�Sn�V¡UH�%¡POR��PHG�XQQWDN�DY�
VWUHNQLQJD�JMHQQRP�.nVR��)RWR��%HUQW�(PLO�9LND

0DQJH�KDU�VMHNND�NRU�VSUHNH�ELODU�GHL�KDU�Sn�VWUHNQLQJD�PHOORP�IHUMHNDLHQ�RJ�
GHVVH�YHJVNLOWD��)RWR��%HUQW�(PLO�9LND
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+DQ�KDGGH�HLQ�JRG�LGp��GHQ�PDQQHQ�VRP�IRU�
PDQJH��PDQJH�nU�VLGDQ�VOR�VHJ�QHG�Sn�HL�DY�
¡\DQH�YHVW�IRU�V¡UVSLVVHQ�DY�%¡PPHO¡\D�RJ�YDUW�
GHQ�I¡UVWH�HVSHY ULQJ��.YHQ�KDQ�YDU�RJ�NYDU�KDQ�
NRP�IUn�HU�LNNMH�JRGW�n�YLWD��PHQ�HLQ�HOOHU�DQQDQ�
Pn�KD�YRUH�GHQ�I¡UVWH�

(VSHY U�KDU�VLGDQ�LNNMH�YDQWD�IRON�HOOHU�JRGH�LGpDU��
'HL�KDU�GXNND�RSS�L�JHQHUDVMRQ�HWWHU�JHQHUDVMRQ�RJ�
I¡UW�¡\VDPIXQQHW�IUDPRYHU��7URQJH�WLGHU�KDU�GHW�
VDNWHQV�YRUH�KHU�VRP�DQGUH�VWDGHU��0HQ�HWWHU�DW�YL�
KDU�WDOD�PHG�IRON�L�(VSHY U��KDU�YL�InWW�LQQWU\NN�DY�DW�
GHL�JRGH�nUD�KDU�YRUH�L�ÁHLUWDO�

.RUOHLV�HU�GHW�Vn�L�GDJ"
+HU�RP�GDJHQ�UXVOD�YL�NULQJ�PHOORP�KXVD�QRNUH�
WLPDU��RJ�VM¡OY�RP�YL�LNNMH�WRN�I¡UH�RVV�OLNQLQJD��Vn�
WRUHU�YL�VHLD�DW�LQJHQ�OLG�QDXG�Sn�(VSHY U��%OLGH��
WULYHOHJH�PHQQHVNH�NRU�YL�YHQGH�RVV��KDJHÁHNNDU�
VRP�VSUDND�DY�IDUJDU��RJ�VPn�RJ�VWRUH�KHLPDU�PHG�
VNLQDQGH�Q\�PnOLQJ��-D��GHW�VnJ�
PHVW�XW�WLO�DW�KXVPnOLQJD�KHOG�VHJ�
P\NMH�EHWUH�L�KDYOXIWD�KHU�XWH�HQQ�
QRNRQ�VWDG�HOOHV�²�NDQ�KHQGH�HU�
GHW�LNNMH�PHLU�HQQ�ULPHOHJ�²�IRU�
JDWHVW¡Y�ÀQVW�LNNMH��RJ�GHW�YHVOH�
JUDQGHW�PHG�YHJVW¡Y�VRP�HU��
EOHV�ERUW�PHG�V¡UYHVWHQ�HOOHU�
QRUGYHVWHQ�

(VSHY U�HU�HLQ�NOXPS�PHG�
¡\DU��'HQ�VW¡UVWH�DY�GHL���GHU�
GHW�EXU�PHVW�IRON���NDOODU�GHL�IRU�
´IDVWODQGHWµ��(OOHV�EXU�GHW�IRON�
Sn�HLW�SDU�DY�GHL�DQGUH�¡\DQH��
'HW�HOGVWH�VHQWUXP�YDU�+ROPHQ��
HOOHU�%DDGH�KROPHQ��VRP�KDQ�
KHLWHU�PHOORP�HVSHY ULQJDQH��
3n�+ROPHQ�VWnU�GHW�HLW�VWRUW��
GRPLQHUDQGH��UDXGW�WUHKXV�

L�ÁHLUH�K¡JGHU��'HW�NXQQH�JRGW�KD�YRUH�EnGH�
UnGKXV�RJ�EDQN��PHQ�HU�VHWW�RSS�DY�GHQ�EHUJHQVNH�
IRUUHWQLQJVPDQQHQ�$OEHUW�*XQGHUVHQ��VRP�L�VL�WLG�
Á\WWH�XW�KHU�HWWHU�UnG�IUn�O NMDUHQ�VLQ��*XQGHUVHQ�
nWWH�KHLOH�+ROPHQ��,�GHL�VLVWH�nUD�DY�OLYHW�VLWW�EXGGH�
KDQ�L�+DXJHVXQG��)Un�+ROPHQ�GUHLY�*XQGHUVHQ�HL�
PDQJIHOW�YHUNVHPG��+DQ�V\WWH�IRU�EDNHUL��KDQGHO�RJ�
WHOHJUDI �GHU��RJ�VDPDQ�PHG�2OH�RJ�%HUQHU�*DUYLN�
NRVWD�KDQ�VHJ�VOXSSDU�WLO�GRUJHÀVNH��6LGDQ�YDUW�
VHQWUXP�ODJW�WLO�´IDVWODQGHWµ��'HW�HU�WLO�G¡PHV����nU�
VLGDQ�WHOHIRQVWDVMRQHQ�Á\WWD�RYHU�VXQGHW�

'HWWH�VRP�YL�VNULY�KHU��KDU�YL�InWW�YLVVW�DY�WR�JDPOH�
L�(VSHY U��/DUV�(LNHQ�RJ�6W¡UN�6W¡UNVHQ��(LNHQ�YDU�
���nU�����MXOL�RJ�IRUWHO�DW�KDQ�YDU�Vn�VNUDO�L�IMRU�DW�KDQ�
YDU�UHGG�IRU�n�VWU\ND�PHG��'HW�VNDO�LQJHQ�NXQQD�VMn�
Sn�KDQ��'HQ�OLYOLJH�NDUHQ�EREODU�DY�OLY�RJ�VNMHPW��
PHQ�VNLIWHU�L�QHVWH�DXJQHEOLQNHQ�RYHU�L�DOYRU��²�PHQ�
EHUUH�IRU�QRNUH�VHNXQGDU��Vn�O\W�VPLOHQ�IUDP�DWW��
9L�VLW�L�VWRYD�KDQV��VDPDQ�PHG�NRQD��$QQD��VRP�HU�

,�G¡UJO¡WWHQ�WLO�VWRUKDYHW
(VSHY U�²�HLW�YHOVWHOW�RJ�EO¡PDQGH�¡\VDPIXQQ�
VRP�HU�Sn�JRG�IRW�EnGH�PHG�KDY�RJ�JUnVWHLQ�

'HQQH�WHNVWHQ�VWRG�Sn�WU\NN�L�+DXJHVXQGV�$YLV����MXOL������RJ�HU�
VNULYHQ�DY�.ULVWLDQ�0DJQXV�9LNVH

/DUV�RJ�$QQD�(LNHQ�
)RWR�IUn�(OOLQRU�(LNHQ�6W¡UNVHQ
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(VSHY U�������)RWR�NM¡SW�IUn�-DKQ�2WWHVHQ�KLVWRULVN�IRWRDUNLY�RJ�IRUODJ

(VSHY U�������.DLHQ�PHG�EXWLNNHQ��)RWR�IUn�1DVMRQDOELEOLRWHNHW
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IUn�/DUYLN��(LNHQ�VM¡OY�HU�I¡GW�L�6YHLR��PHQ�NRP�WLO�
(VSHY U�VRP�VPnJXW��$W�KDQ�IHNN�NRQD�IUn�/DUYLN��
KDU�VHJ�VOLN�DW�HL�WDQWH�DY�KHQQH�JLIWH�VHJ�PHG�HLQ�
DY�*DUYLNDQH�RJ�Á\WWH�PHG�KDQ�XW�WLO�(VSHY U��)Un�
GHQQH�WDQWD�IHNN�$QQD�EUHY�RJ�ORYQDG�RP�DW�Vn�
VQDUW�KR�YDUW�YDNVHQ��VNXOOH�KR�In�NRPD�WLO�(VSHY U�
RJ�KMHOSD�WLO�L�KXVHW��2J�Gn�KR�YDU����nU��GURJ�KR�
YHVWRYHU��7UH�nU�HWWHU�JLIWH�KR�VHJ�PHG�/DUV�(LNHQ��
(QQR�KDU�KR�P\NMH�DWW�DY�DXVWODQGV�WXQJHPnOHW�VLWW��
$QQD�(LNHQ��PHQ�KR�WULYVW�JRGW�RJ�KDU�DOGUL�DQJUD�Sn�
DW�KR�GURJ�XW�L�KDYJDSHW�

9L�KDU�NODUW�RVV�JRGW�KHU�XWH��VHLHU�/DUV�(LNHQ��RJ�GHW�
HU�VDQW��+DQ�KDU�HLW�VWRUW��ÀQW�KXV��PHG�V¡QHQH�VLQH�L�
DQGUH�ÀQH�KXV�OLNH�L�QDERODJHW�
²�0HQ�YL�KDU�QR�VWUHYD�IRU�GHW��KHOG�KDQ�IUDP��)Un�HJ�
YDU���WLO�HJ�YDU����YDU�HJ�PHG�IDU�PLQ�RJ�ODJD�EnWDU��
9L�NM¡SWH�PDWHULDODU�RJ�E\JGH����IRWV�MROODU�PHG�
HLNHNM¡O��PDOWH�RJ�VWHOWH�²�RJ�IHNN����NURQHU�VW\NNH�
IRU�GHL��)DU�W\NWH�GHW�YDU�JRG�EHWDOLQJ��9L�ODJD�HLQ�EnW�
IHUGLJ�NYDU�YHNH�

'HW�VRP�HVSHY ULQJDQH�NRP�VHJ�RSS�PHG�IUn�I¡UVW�
DY��YDU�KXPPDUÀVNHW��
²�7LO�(VSHY U�NRP�HQJHOVNPHQQHQH�RJ�KHQWD�
KXPPDU��RJ�IRON�IUn�\PVH�NDQWDU�NRP�IRU�n�OHYHUD�WLO�
GHL��
²�3ULVHQ�YDU����¡UH�NLORHW�L������nUD��1R�HU�KDQ�RSSH�
L�PHVW�GHW�WL�GREOH�
²�.YD�WRN�GX�WLO�PHG�Gn�GX�VOXWWD�E\JJMD�EnWDU"
²�(J�GRUJD�PDNUHOO��PHOORP�DQQD��0DNUHOOGRUJLQJD�
WRN�WLO�NULQJ�nUKXQGUHVNLIWHW��'HW�YDU�.ULVWLDQ�/DUVHQ�
VRP�HLQ�GDJ�OD�PHUNH�WLO�DW�GHL�VYHQVNH�ÀVNDUDQH�
GRUJD�HWWHU�PDNUHOO��VRP�GHL�Q\WWD�WLO�OLQHPDW��
0DNUHOOHQ�WRN�GHL�L�1RUGVM¡HQ��/DUVHQ�NM¡SWH�VHJ�
HL�JDPDO�9DOGUHV�VN¡\WD�RJ�JMHNN�L�JDQJ��0HQ�KDQ�
EUXNWH�LNNMH�PDNUHOOHQ�WLO�OLQHPDW��+DQ�ÁHNWH��YDVND�
RJ�VDOWD�KDQ�RP�ERUG��RJ�HNVSRUWHUWH�WLO�$PHULND�
²�6LGDQ�I\OJGH�PDQJH�HWWHU��'HL�NM¡SWH�VHJ�VOXSSDU��
GHU�GHL�YDU���PDQQ�RP�ERUG��6M¡OY�YDU�HJ�PHG�L����
VRPUDU�L�WUHNN�IUn�������9L�JMRUGH�GHW�JRGW��9L�ÀVND�L�
�²��YHNHU�IUn�VOXWWHQ�DY�MXOL�RJ�KDGGH�HL�PDQQVORW�Sn�
����NURQHU��'HW�YDU�VY UH�SHQJDU�GHQ�JRQJHQ��

(VSHY U�������,�IRUJUXQQHQ�VHU�PH�&RQFRUGLD�RJ�+XPPHUSDUNHQ��)RWR�NM¡SW�IUn�-DKQ�2WWHVHQ�KLVWRULVN�IRWRDUNLY�RJ�IRUODJ
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(WWHU�QRNUH�nU�NM¡SWH�HJ�zJ�HLQ�´HQJHOVNPDQQµ�
�VOXSS��RJ�YDUW�VNLSSHU��'HW�nUHW�KDGGH�HJ�ORW�Sn�
����NURQHU��c�GX�PHUDNHOV�IRU�SHQJDU�GHW�YDU��(J�
JLIWH�PHJ�GHW�nUHW��RJ�IRU�ORWHQ�NM¡SWH�HJ�VHQJHU��
P¡EODU��GHNNHW¡\�RJ�DOW�YL�WURQJ��SOXVV�HLQ�VWXW�WLO�
EU\OODXSVPLGGDJHQ�
²�'HW�YDU�YHO�VHJOEnWDU�WLO�ODQJW�RYHU�KXQGUHnUV�
VNLIWHW"
²�(J�NM¡SWH�HLQ�VYHQVN�PRWRU�L�������RJ�YDU�QU����
KHU��6LGDQ�I\OJGH�DQGUH�WHWW�HWWHU�

,NNMH�PDQJH�PHWUDQH�IUn�GHU�(LNHQ�EXU��WUHIIHU�
YL�GHQ�QR�VQDUW����nU�JDPOH�6W¡UN�6W¡UNVHQ��+DQ�
VLW�L�YHUNVWDGHQ�L�DQGUH�K¡JGD�L�VM¡KXVHW�RJ�WHOMHU�
WHLQHVSLODU��9HG�I¡WHQH�OLJJ�GHW�HLQ�VWRU�KDXJ�PHG�
VSRQ��VRP�YHNV�RJ�YHNV�
²�(J�Pn�KD�QRNR�n�KHQJMD�ÀQJUDQH�L��VHLHU�6W¡UNVHQ��
(OOHV�YHUW�GDJDQH�Vn�DOWIRU�ODQJH��2J�Vn�KDU�HJ�WHNH�
WLO�PHG�n�ODJD�WHLQHU�IRU�IRON�����NURQHU�VW\NNHW�InU�HJ�
IRU�GHL��

3n�K¡YHOEHQNHQ�IUDPIRU�KDQ�VWnU�GHW�PDQJH�
EUDNDVWXEEDU��JUnPnOD�L�HLQH�HQGHQ��,�HL�NUn�OLJJ�
QRNUH�JUHLQHU�DY�YLYHQGHO��%UDNDVWXEEDQH�YHUW�
NO¡\YGH�IUn�WRSSHQ�RJ�QHGHWWHU�RJ�Q\WWD�WLO�VSLODU��

(VSHY U�������&RQFRUGLD�RJ�+XPPHUSDUNHQ�W�Y��)RWR�IUn�1DVMRQDOELEOLRWHNHW

6W¡UN�6W¡UNVRQ�VDPDQ�PHG�MHQWHQH�$QQEM¡UJ�5LV¡\��I�������
VHLQDUH�JLIW�6NUHWWLQJ�RJ�0DULDQQ�5LV¡\�I��������VHLQDUH�JLIW�

%DUDQH��.MHOGH��%HUWD�)\ONHVQHV�$OYVDNHU
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(VSHY U�������6NXOHQ�IUn������WLO�K¡JUH��-HQVDKXVHW�L�IRUJUXQQHQ�WLO�K¡JUH��)RWR�IUn�1DVMRQDOELEOLRWHNHW

(VSHY U�������%LOHWHW�V\QHU�+ROPHQ�PHG�%DDGHKXVHW��-XOLXV�6¡UHQVHQ�VL�VPLH�RJ�(VSHY U�6OLSS�RJ�0HN��9HUNVWHG��
)RWR�IUn�1DVMRQDOELEOLRWHNHW



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

9LYHQGHOHQ�HU�VHLJ�RJ�YHUW�ULQJDU��
²�7HLQHNUXQHU�DY�EUDNH�RJ�YLYHQGHO�HU�EUD��VHLHU�
6W¡UNVHQ��2J�WLO�n�ELWWD�PHG�Pn�HJ�EUXND�Q\ORQ�²�
IRON�YLO�LNNMH�KD�DQQD�
²�'X�KDU�YRUH�L�$PHULND�zJ��KDU�YL�K¡\UW"
²�-D��IRU�HLW�SDU�RJ�VHNVWL�nU�VLGDQ�YDU�HJ�RYHU�RJ�VODYD�
Sn�IDUP�L�nWWH�nU�WLO�VDPDQ��0HQ�GHW�YDU�LNNMH�QRNR�OLY�
n�VNU\WD�DY�VM¡OY�RP�HJ�KDGGH�GHW�EUD�GHL�VLVWH�nUD�GHU�
ERUWH��1HL��(VSHY U�HU�P\NMH��P\NMH�EHWUH��+HU�NDQ�
GX�WD�GHJ�IUL�DY�RJ�WLO�

(LQ�DY�GHL�I¡UVWH�YL�WUHII �Sn�(VSHY U�HU�/DUV�
$PXQGVHQ��VRP�WHN�VHJ�IUL�IUn�PnODUDUEHLGHW�IRU�HL�
VWXQG�RJ�I\OJMHU�RVV�NULQJ�PHOORP�GHL�YDNUH�KXVD�
GHU�XWH��$PXQGVHQ�HU�YDUDRUGI¡UDU�L�%¡POR�QR�²�Vn�
(VSHY U�KDU�JRGH�WDOVPHQQ�L�NRPPXQHVW\UHW�
²�'HW�EXU�����PHQQHVNH�Sn�(VSHY U�QR��IRUWHO�
$PXQGVHQ��$Y�$QQD�(LNHQ�IHNN�YL�YLWD�DW�GHW�YDU����
KXV�RJ����IDPLOLDU�Gn�KR�NRP�KLW�L�������Vn�XWYLNOLQJ�
KDU�KHU�YRUH�

0HQ�GHW�KDU�JnWW�DWWHQGH�PHG�JDUGVEUXNHW��(VSHY U�
YDU�I¡U�GHOW�PHOORP�WR�JDUGVEUXN�²�$QGUHDV�
$PXQGVHQ�RJ�2ODY�6W¡UNVHQ�nWWH�NYDU�VLQ�KDOYSDUW�
DY�Y UHW��'HL�VRP�YLOOH�E\JJMD��IHNN�E\JVOD��0HQ�L�
PDQJH�nU�QR�KDU�GHL�InWW�NM¡SW�JUXQQ�
²�'HW�HU�MRUG�QRN�Sn�(VSHY U�WLO�n�I¡����N\U��IRUWHO�
/DUV�$PXQGVHQ��'HW�YDU��²��N\U�Sn�NYDU�DY�GHL�WR�
EUXND��RJ�Vn�YDU�GHW�QRNUH�XWDQRP�VRP�KDGGH�NYDU�
VL�NX�WLO�´KXVEUXNµ�
²�'HW�HU��²��nU�VLGDQ�GHQ�VLVWH�NXD�IRUVYDQQ�
IUn�(VSHY U�²�QR�InU�GHL�PM¡OND�PHG�EnWHQ�IUn�
+DXJHVXQG��'HQ�VLVWH�KHVWHQ�IyU�IRU��²��nU�VLGDQ��
+DQ�KDGGH�JRGH�GDJDU�Sn�VOXWWHQ�²�GHW�YDU�V\QG�n�
VHLD�DW�KDQ�VOHLW�VHJ�XW�

(VSHY ULQJDQH�HU�JnWW�RYHU�WLO�VDXHU��InU�YL�YLWD��2ODY�
6W¡UNVHQ��VRP�YL�URSDU�WLO�PHGDQ�KDQ�VLW�RJ�VOLSDU�
ORQJRUYHQ�VLQ��VHLHU�DW�KDQ�LNNMH�KDU�WDO�Sn�VDXHQH�
VLQH��PHQ�WLSSDU�GHW�HU�NULQJ����

'HL�ODJDU�Q\�JUDYSODVV�Sn�(VSHY U�QR��RJ�/DUV�
$PXQGVHQ�IRUWHO�DW�GHL�JMRUGH�HLW�LQWHUHVVDQW�IXQQ�
GHU�Gn�GHL�JU¡IWD��*UDYSODVVHQ�OLJJ���PHWHU�RYHU�
KDYHW��)¡UVW�JURY�GHL�ERUW�RP�ODJ�HLQ�KDOY�PHWHU�
WRUYODJ��RJ�Vn�NRP�GHL�WLO�HLW�ÁHLUH�PHWHU�GMXSW�
ODJ�PHG�VNMHOVDQG��+DOYDQQDQ�PHWHU�QHG�L�GHWWH�
VNMHOVDQG�ODJHW�VW¡\WWH�VSDGHQ�PRW�HLW�VY UW�EHLQ�
²�RJ�Vn�V\QWH�GHW�VHJ�DW�GHW�OnJ�HL�EHLQJULQG�DY�HLQ�
PLGGHOV�VWRU�NYDO�KHU�²�QRNUH�DY�EHLQD�YDUW�VHQGH�WLO�
%HUJHQV�0XVHXP�

²�(J�HU�YLVV�Sn�DW�GHQ�NYDOHQ�Pn�KD�OHJH�GHU�L�
PDQJIROGLJH�WXVHQ�nU��VHLHU�$PXQGVHQ�
²�1RNUH�WUDÀNNSUREOHP�Sn�(VSHY U"
²�1HL��9L�KDU��²��NLORPHWHU�YHJ�L�DOW��RJ�GULY�Sn�
RJ�XWYLGDU�QR��+HU�HU�HLQ�YDUHELO��)¡U�YDU�KHU�
PRWRUV\NNHO�zJ��PHQ�GHQ�HU�ERUWH�QR��0HQ�KHU�HU�
QRNUH�V\NODU�

9L�KDGGH�LNNMH�VDPYLW�WLO�n�KDOGD�Sn�$PXQGVHQ�Vn�
VY UW�OHQJH��'HW�YDU�VOLNW�HLW�ÀQW�YHU�IRU�KXVPnOLQJ��
RJ�VOHWW�LNNMH�VLNNHUW�DW�YHUHW�YLOOH�KDOGD�Vn�OHQJH��0HQ�
KDQ�V\QWH�RVV�LDOOIDOO�GHQ�HLQH�DY�%MHOODQG�VLQH�WR�
KXPPDUSDUNDU�KHU�XWH��3DUNHQ�WHN��������KXPPDU�
Sn�HLQ�JRQJ��RJ�GHW�HU�/DUV�%UHNNH�VRP�KDU�SDVVD�
KXPPDUHQ�L�PDQJH�nU��%UHNNH�HU�RJVn�E\JQLQJVPDQQ�
RJ�KDU�VHWW�RSS�PDQJH�DY�KXVD�Sn�(VSHY U��1R�HU�
KDQ�RYHU����nU�RJ�WHN�GHW�OLWW�PHLU�´NXOLµ�

(WWHU�NYDUW�YHUW�YL�WU¡\WWH�DY�n�WUnYD�NULQJ�VOLN��9L�
OnQHU�RVV�HLQ�I ULQJ�RJ�URU�RYHU�WLO�5RJQHKROPHQ��
GHU�YL�ÀQQ�QLVWHVNUHSSD�RJ�VDIWYDWQHW�IUDP�RJ�VLW�
RVV�WLO�n�JXPOD�L�VM¡KXVYHJJHQ��5XQGW�L�NULQJ�DOOH�
VWDGHU�HU�GHW�HLQ�IDQWDVWLVN�ÁRUD�DY�YLOOH�EORPDU��9L�
JnU�EHUUH���²���PHWHU�IUn�GHU�YL�VLW��RJ�ÀQQ�EHUUH�Sn�
HLQ�OLWHQ�ÁHNN����EORPDU�DY�\PVH�VODJ�²�RJ�PDQJH�

/DUV�$PXQGVHQ�
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VRP�YL�LNNMH�NMHQQHU�QDPQHW�Sn��$Y�GHL�PHLU�YDQOHJH�
PDUNEORPDQH�HU�GHW�NO¡YHU�RJ�WLUOLWXQJD�VRP�VHWWHU�
IDUJH�L�GHW�JU¡QH�RJ�JUn��

,�VNLOGULQJDU�DY�LG\OODU�ODQJV�QRUVNHN\VWHQ�SODU�
HLQ�JMHUQH�VHLD�DW�´GHW�HU�UHLQH�V¡UODQGVLG\OOHQµ��
)RU�Vn�YLGW�KDU�YL�QRNR�V¡UODQGVN�EnGH�KHU�RJ�GHU�
Sn�9HVWODQGHW��0HQ�HJ�WUXU�YL�VNDO�OHLWD�OHQJH�Sn�
6¡UODQGHW�IRU�n�ÀQQD�QRNR�VOLNW�VRP�(VSHY U��'HW�HU�
OLNH�VRP�HLW�SURVSHNW�NRUW�DOW�VDPDQ��2J�OLNHYHO�WUXU�
YL�LNNMH�QRNR�SURVSHNW�NRUW�NDQ�V\QD�GHW�VRP�HLQ�
NDQ�VMn�KHU��2P�GX�JnU�Sn�HLQ�KDXJ�²�GHQ�K¡JVWH�KHU�
XWH�HU����PHWHU�²�RJ�UHWWDU�IRWROLQVD�L�DOOH�UHWQLQJDU�
Vn�InU�GX�QRNR�LQQ�Sn�SODWD�EnGH�GHW�HLQH�RJ�GHW�
DQGUH�VRP�HU�YHUG�n�VHWMD�UnPD�Sn��0HQ�OLNHYHO�HU�GHW�
P\NMH�GX�LNNMH�InU�PHG�

)RU�n�VDQND�L�KRS�DOOH�LQQWU\NN��O\W�GX�WUDYD�ODQJV�GHL�
VPDOH�YHJDQH��NO\YD�OLWW�L�NORYDQH��NLND�LQQ�PHOORP�
GHL�JQHLVWUDQGH�Q\PnOD�KXVD��VMn�RYHU�YHOVWHOWH�
KDJHJMHUGHU�RJ�VHWMD�GHJ�Sn�EU\JJMHNDQWHQ��2YHUDOW�
HU�GHW�QRNR�n�OHJJMD�PHUNH�WLO��,�KDJDQH�YHNV�OXSLQHU�
RJ�NHLVDUNURQHU��RJ�VNDO�OLNVRP�NDSSDVW�PHG�GHW�VRP�

QDWXUD�DY�HLJHQ�IUL�YLOMH�Á¡\PHU�RYHU�DY�Sn�HQJHQH�
L�YHJNDQWHQ��,�VM¡HQ�SLOHU�VPnPRUWHQ�LNULQJ�L�VWRUH�
VWLPDU��RJ�YHQWDU�Sn�JOLSHQ�QnU�GHW�OLG�PRW�KDXVWHQ�

$OW�GHWWH��RJ�HQQn�P\NMH�PHLU�VRP�GX�YLO�J¡\PD�L�
PLQQHW�L�ODQJH�WLGHU��HU�¡\ULNHW�KHU�XWH�VPHNNIXOOW�DY�

9L�NDQ�LNNMH�JRGW�WHQNMD�RVV�DW�GHW�NDQ�YHUD�KDUGW�Sn�
(VSHY U��QnU�YL�VLW�L�VM¡KXVYHJJHQ�RJ�VROVWHLNHQ�RJ�
JXPODU�Sn�VNMHYHPDW��9L�YHLW�MR�DW�YLQWHUV�GDJHQ�PHG�
QRUGNXOLQJ�RJ�YDGODVOHWWD�NDQ�YHUD�WHPPHOHJ�XEOLG��
0HQ�OLNHYHO�WULYVW�IRON�KHU�Gn�zJ��2J�QnU�´GHW�ODYDU�
DY�EORPDU�Sn�VWUnµ�Q\W�GHL�GDJHQ�L�GDJ�

6n�OD�RVV�VOXWWD�GHQQH�UHSRUWDVMHQ�PHG�HLQ�OLWHQ�
VHWQLQJ�VRP�NRP�UHWW�IUn�OHYUD�ULO�WHLNQDUHQ��VWHQVM¡��
Gn�KDQ�VDW�PHG�HL�VNMHYD�L�HLQ�QHYH�RJ�NRSSHQ�L�KLQ�
RJ�VnJ�VHJ�LNULQJ�
²�'HWWD�H�GHW�MLOODVWH�HJ�KDU�YRUH�PH·�Sn�

.MHOGHU�

.RQVXOHQW�KDU�YRUH�5ROI �1HVVH

(VSHY U�������,�IRUJUXQQHQ�5RJQDKXVHW��)RWR�IUn�1DVMRQDOELEOLRWHNHW
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1nU�HLQ�VQDNNDU�RP�cGQR�Sn�6¡UH�%¡POR��WHQNMHU�
QRN�GHL�ÁHVWH�Sn�VWDGHQ�GHU�µcGQDK\WWDµ�VWnU��HOOHU�
0¡UNHGDOVIMHOOHW�VRP�GHW�RIÀVLHOW�KHLWHU��$QGUH�YLO�VMn�
IRU�VHJ�cGQR�VRP�KHLOH�GHW�VWRUH�XEHEXGGH�RPUnGHW�
KHLOW�V¡U�Sn�%¡POR��6HLHU�HLQ�W�G��µHJ�YDU�Sn�WXU�L�
cGQRµ��PHLQHU�HLQ�DW�HLQ�JMHNN�RPNULQJ�LQQDQIRU�
GHWWH�RPUnGHW�NDOOD�cGQR��

1DWXUHQ�L�cGQR�HU�RSQH�O\QJKHLDU�PHG�NQDXVDU�RJ�
P\UDU��,�XPLQQHOHJH�WLGHU�KDU�IRONHW�Sn�.DOOHYnJ��
9HVWYLN�RJ�/¡QQLQJ�EUXNW�cGQR�WLO�EHLWH�IRU�G\U��
WRUYVSDGLQJ��E USOXNNLQJ�RJ�VDQNLQJ�DY�O\QJ��(LQ�
NDQ�IUDPOHLV�ÀQQD�UHVWDU�DY�XWO¡HU�RJ�WRUYKXV��

3n�DXVWVLGD�UHQQ�YDWQHW�IUn�cGQR�QHG�L�
/¡QLQJVYDWQHW��,�EHNNHQ�KHULIUn�RJ�QHG�WLO�
.YHGQDYLND�VWRG�GHW�OHQJH�WR�NYHUQKXV��'HVVH�
KDU�QR�UDPOD�QHG��RJ�EHUUH�VWHLQPXUDQH�VWnU�
DWW��.YHUQKXVD�YDU�L�EUXN�IUDP�WLO������WDOHW��3n�
.DOOHYnJ�VLGD�VWRG�GHW�HLW�NYHUQKXV�L�EHNNHQ�IUn�
.YHGQDYDWQHW�RJ�QHG�PRW�.YHGQDYLND�Sn�YHVWVLGD��
2JVn�GHWWH�HU�QR�ERUWH�

,�VM¡HQ�XWDQIRU�cGQR�KDU�GHW�DOOWLG�YRUH�PDQJH�JRGH�
ÀVNHSODVVHU��+HU�NXQQH�HLQ�EnGH�ÀVND�µKXVÀVNµ�RJ�
WD�VW¡UUH�IDQJVWDU��+HU�YDU�GHW�RJVn�EnGH�KXPPDU�
RJ�NUDEEH��6n�OHQJH�GHW�YDU�ORYOHJ��VWRG�ÁHLUH�VWRUH�
NLOHQ¡WHU�ODQJV�ODQGHW�RP�VRPUDQH��/DNVHQ�VRP�
JMHNN�VHJ�IDVW�L�GHL�YDU�HL�ÀQ�LQQWHNWVNMHOGH�IRU�GHL�
VRP�nWWH�Q¡WHQH�RJ�ODQGHW�GHU�GHL�YDU�IHVWD�

,�cGQR�ÀQVW�GHW�VMHOGQH�SODQWHU�VRP�HLQ�LNNMH�ÀQQ�Vn�
PDQJH�DQGUH�VWDGHU�KHU�WLO�ODQGV��3n������WDOHW�JMRUGH�
SURIHVVRU�L�ERWDQLNN��.QXW�) JUL�YHG�XQLYHUVLWHWHW�
L�%HUJHQ��XQGHUV¡NLQJDU�L�cGQR�RJ�NRP�IUDP�WLO�DW�
EnGH�SODQWHOLYHW�RJ�KHLOH�GHW�XQLNH�ODQGVNDSHW�EXUGH�
IUHGDVW��(WWHU�VRP�KHU�YDU�VY UW�PDQJH�IXQQ�IUn�
VWHLQDOGHUHQ��WRN�KDQ�RJVn�PHG�VWRUH�GHODU�DY�V¡UH�
%¡POR�L�IUHGLQJVSODQHQ�VLQ��(L�Vn�RPIDWWDQGH�IUHGLQJ�
VRP�) JUL�YLOOH�KD��YDUW�GHW�LNNMH�QRNR�DY��

6¡UVSLVVHQ�DY�%¡POR�YHUW�NDOOD�cGQDP\OHW�HOOHU�
%¡PPHOKXN��µ+XNµ�L�QDPQHW�%¡PPHOKXN�NMHP�QRN�

/LWW�RP�cGQR��cGQDK\WWD��XQLRQV�
RSSO¡\VLQJ�RJ�QRUVN�Q¡\WUDOLWHWVSROLWLNN

$Y�%HUQW�(PLO�9LND

.YHUQKXVHW�Sn�DXVWVLGD��
,�IRUJUXQQHQ�%RUJKLOG�6 YHUXG�+RYODQG

3URIHVVRU�.QXW�) JUL
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IUn�QHGHUODQGVN�µKRHNµ�VRP�W\GHU�
KM¡UQH��1HGHUOHQGDUDQH�VHJOD�ODQJV�
QRUVNHN\VWHQ�L�ÁHLUH�KXQGUH�nU�Sn�
MDNW�HWWHU�P�D��W¡PPHU�RJ�KXPPDU�

)Un�cGQR�QHG�PRW�VM¡HQ�HU�GHW�
GHL�ÁHVWH�SODVVDU�EUDWW�RJ�XOHQGW��
6RPPH�VWDGHU�HU�GHW�JODWW�EHUJ�
UHWW�QHG�L�VM¡HQ��(LW�VW\NNH�LQQRYHU�
L�IMRUGHQ�IUn�cGQDP\OHW�ÀQQ�HLQ�
2ODYVKRJJMHW��HOOHU�2ODKRJJMHW�
VRP�GHW�RJVn�YHUW�NDOOD��3n�GHQQH�
VWDGHQ�HU�GHW�HLQ�VSHVLHOO�IRUPDVMRQ�
L�GHW�JODWWH�IMHOOHW��RJ�GHW�HU�NQ\WW�
HL�VHJQ�WLO�VWDGHQ��)RUPDVMRQHQ�
HU�Sn�HLQ�PnWH�HL�KROH�VRP�JnU�
LQQ�L�IMHOOHW�RJ�NMHP�XW�DWW�QRNUH�
PHWHU�OHQJHU�ERUWH��'HW�VNDO�Jn�
DQ�n�NU\SD�JMHQQRP�GHQQH�KROD��
2SSKDYHW�WLO�GHQQH�IRUPDVMRQHQ��
VHLHU�VHJQD��VNDO�YHUD�RPWUHQW�VOLN��
,�nUHW�����NRP�2ODY�7U\JYDVRQ�
RYHU�1RUGVM¡HQ�IUn�'HL�%ULWLVNH�
�\DQH�PHG�PDQJH�VNLS��+DQ�
KDGGH�NRQYHUWHUW�WLO�NULVWHQGRPHQ�
L�(QJODQG��RJ�YDU�QR�WLOEDNH�L�
1RUHJ�IRU�P�D��n�JMHUD�HLW�IRUV¡N�
Sn�n�NULVWQD�ODQGHW��'n�GHL�NRP�
WLO�cGQDP\OHW��YDU�PHQQHQH�KDQV�
WU¡\WWH�RJ�YLOOH�OHJJMD�VHJ�WLO�n�VRYD�
KHU�IRU�QDWWD��0HQ�L�GHW�JODWWH�
EHUJHW�YDU�GHW�LQJHQ�VWDG�n�IRUW¡\D�
VNLSD��2ODY�7U\JYDVRQ�YDU�HLQ�
VY UW�DWOHWLVN�RJ�VWHUN�PDQQ��+DQ�
KDGGH�HLW�VYHUG�VRP�YDUW�NDOOD�
.YHUQELWW�VRP�YDU�Vn�NYDVW�DW�KDQ�
PHG�HLWW�KRJJ�NXQQH�NO¡\YD�HLQ�
NYHUQVWHLQ�L�WR��VHLHU�VHJQD��+DQ�WRN�VYHUGHW�VLWW�RJ�
KRJJ�L�EHUJHW�VOLN�DW�GHW�JMHNN�DQ�n�WUH�WDXHW�JMHQQRP��
RJ�VNLSD�NXQQH�IHVWDVW��'HW�VNDO�KD�YRUH�Vn�PDQJH�
VNLS�L�2ODY�VLQ�ÁnWH�DW�GHL�OnJ�XWDQSn�NYDUDQGUH�KHLOW�
RYHU�WLO�5\YDUGHQ��'DJHQ�HWWHU�VHJOD�GHL�YLGDUH�WLO�
0RVWHU��RJ�2ODY�KHOGW�PHVVH�L�HLW�VnNDOOD�ODQGWHOW��
.RUOHLV�GHW�JMHNN�YLGDUH�NMHQQHU�YL�WLO�IUn�P�D��GHW�
RULJLQDOH�0RVWUDVSHOHW�

%HUJJUXQQHQ�L�cGQR�HU�IRU�GHW�PHVWH�KDUGH�
YXONDQVNH�EHUJDUWDU��'HVVH�EHUJDUWDQH�IRUYLWUDU�VHLQW�
RJ�JLU�OLWH�Q ULQJ�WLO�MRUGD��-RUGD�HU�GLIRU�VNULQQ��RJ�
OLWH�HLJQD�WLO�MRUGEUXN��1 UOHLNHQ�WLO�KDYHW�JMHU�RJVn�DW�
GHW�EOLU�IRU�YrUKDUGW�IRU�W�G��VNRJ�n�YHNVD�KHU��

'HW�HU�n�KnSD�DW�VLWNDJUDQD�LNNMH�InU�WDN�L�GHW�VNM¡UH�
ODQGVNDSHW��'HQ�YLOOH�KD�JMRUW�VWRU�VNDGH���

'HW�HLQDVWH�KXVHW�HLQ�ÀQQ�L�cGQR�HU�cGQDK\WWD��
'HQ�OLJJ�Sn�WRSSHQ�DY�0¡UNHGDOVIMHOOHW������PHWHU�
RYHU�KDYHW��1HGDQIRU�I¡OJMHU�HL�RULHQWHULQJ�RP�
EDNJUXQQHQ�IRU�K\WWD�RJ�IRU�DQGUH�OLNQDQGH�K\WWHU�
KHU�WLO�ODQGV��

8QLRQVRSSO¡\VLQJ
'HQ����MXQL������YDUW�1RUHJ�HLQ�VM¡OYVWHQGLJ�QDVMRQ��
(WWHU�6YDUWHGDXGHQ�L������KDGGH�ODQGHW�YRUH�HLW�
O\GULNH�XQGHU�'DQPDUN�L�PHLU�HQQ�����nU��'HUHWWHU��L�
������NRP�1RUHJ�L�XQLRQ�PHG�6YHULJH��'HWWH�YDU�HLW�

.MHOO�/¡QQLQJ�VMHNNDU�ODNVDQRWD��)RWR��$UQH�%UHLVWHLQ

/DNVDQRW�YHG�cGQR��)RWR��$UQH�%UHLVWHLQ
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UHVXOWDW�DY�IUHGVRSSJMHUHW�HWWHU�1DSROHRQVNULJDQH��
8QLRQHQ�PHG�6YHULJH�YDU�ODXV��RJ�1RUHJ�VW\UWH�VHJ�
L�VWRU�JUDG�VM¡OY�PHG�HLJD�JUXQQORY�RJ�HLJH�6WRUWLQJ��
0HQ�WLOK¡YHW�PHOORP�1RUHJ�RJ�6YHULJH�YDU�DOGUL�
JRGW��(L�QRUVN�QDVMRQDONMHQVOH�YDUW�VWDGLJ�VWHUNDUH��
RJ�XWHWWHU������WDOHW�YDUW�WDQNHQ�Sn�ODXVULYLQJ�IUn�
6YHULJH�PHLU�RJ�PHLU�IUDPWUHGDQGH��

,������YDU�GHL�WR�ODQGD�Sn�UDQGD�DY�NULJ��1RUHJ�
YLOOH�KD�LQWHUQDVMRQDO�DQQHUNMHQQLQJ�IRU�NUDYHW�RP�
VM¡OYVWHQGH�RJ�YLOOH�RSSUHWWD�HLW�HLJH�NRQVXODWYHVHQ�
VRP�VNXOOH�DUEHLGD�PRW�XWODQGHW��0HQ�GHWWH�
YLOOH�LNNMH�VYHQVNDQH��RJ�VHWWH�VHJ�IXOOVWHQGLJ�Sn�
EDNEHLQD��7UH�JRQJHU�YDUW�VDND�ODJG�IUDP��VLVWH�
JRQJ�L�������'HW�NRP�Vn�ODQJW�DW�HLW�ÁHLUWDO�L�GHQ�
VYHQVNH�UHJMHULQJD�YDU�YLOOLJ�WLO�n�Jn�WLO�NULJ�GHUVRP�
QRUGPHQQHQH�LNNMH�JDY�HWWHU��'HL�VnJ�Sn�HLW�QRUVN�
NRQVXODWYHVHQ�VRP�HLQ�WUXVVHO�PRW�6YHULJH�VLQ�
SRVLVMRQ�VRP�RYHUOHJHQ�SDUW�L�XQLRQHQ��,�GHQQH�
VLWXDVMRQHQ�YDOGH�1RUHJ�n�WUHNNMD�WLOEDNH�VDND�RJ�
KHOOHU�OHJJMD�VHJ�Sn�HL�IRUVRQOHJ�IRUKDQGOLQJVOLQH��
.ULJ�YDU�DYYHUJD��PHQ�VDND�RP�HLW�HLJH�QRUVN�
NRQVXODWYHVHQ�VNXOOH�YLVD�VHJ�n�EOL�E\UMLQJD�Sn�VOXWWHQ�
IRU�GHQ�QRUVN�VYHQVNH�XQLRQHQ�

7UDVV�L�VWULGHQ�PHG�6YHULJH�KDGGH�1RUHJ�HL�ULYDQGH�
XWYLNOLQJ�Sn�VOXWWHQ�DY������WDOHW�RJ�E\UMLQJD�DY�
�����WDOHW��1\H�KDQGHOVSDUWQDUDU�NRP�WLO��VOLN�
VRP�7\VNODQG�RJ�(QJODQG��RJ�WRN�PHLU�RJ�PHLU�
6YHULJH�VLQ�SODVV�L�Vn�PnWH��+DQGHOVÁnWHQ�YDNV��
RJ�VWRUH�PRWRUGULYQH�VWnOVNLS�WRN�L�VWRU�JUDG�
RYHU�IRU�WUHVNXWHQH��8WE\JJLQJ�DY�IRVVHNUDIWD�
RJ�Q\H�NUDIWYHUN�OD�WLO�UHWWH�IRU�YHUNVWDGV��RJ�
WUHPDVVHLQGXVWULHQ��-HUQEDQHOLQHU��YHJDU��
WHOHJUDIVWDVMRQDU�RJ�DYLVHU�EDWW�ODQGHW�WHWWDUH�VDPDQ��
5HVXOWDWHW�YDU�DW�1RUHJ�L�VWDGLJ�VW¡UUH�JUDG�OLNQD�Sn�
HLQ�VM¡OYVWHQGLJ�RJ�XDYKHQJLJ�QDVMRQ�

'HQ�IRUVRQDQGH�IRUKDQGOLQJVOLQD�1RUHJ�KDGGH�
YDOW�RYHUIRU�6YHULJH�L�NRQVXODWVDND�I¡UWH�LNNMH�
IUDP��RJ�IUDPRYHU�PRW������V\GD�GHW�L�GHW�QRUVNH�
VDPIXQQHW��6SHOHW�RP�QRUVN�VXYHUHQLWHW�YDU�L�JDQJ��
6WDWVPLQLVWHU�)UDQFLV�+DJHUXS�RJ�UHJMHULQJD�KDQV�
JMHNN�DY�WLGOHJ�L�������RJ�L�PDUV�VDPH�nUHW�YDU�HL�Q\�
VDPOLQJVUHJMHULQJ�Sn�SODVV�PHG�&KULVWLDQ�0LFKHOVHQ�
L�VSLVVHQ��+RYXGPnOHW�IRU�GHQ�Q\H�UHJMHULQJD�YDU�n�
JMHQQRPI¡UD�1RUHJ�VLQ�JUXQQORYVPHVVLJH�UHWW�WLO�HLW�
NRQVXODWYHVHQ�RJ�n�KHYGD�1RUHJ�VLQ�VXYHUHQLWHW�VRP�
HLW�IULWW�RJ�VM¡OYVWHQGLJ�ULNH��5HJMHULQJD�JMHNN�VWUDNV�L�

2GQH��.\VWVLJQDOVWDVMRQ��cGQDK\WWD��
)Un�YHQVWUH��+DUDOG�.ROEM¡UQVHQ��(LOHLI �9LND��XNMHQW�RIÀVHU��(QGUH�2ODL�(QGUHVHQ�9RUODQG�RJ�/DUV�+RYODQG�

)RWR�IUn�6WLDQ�.ROEM¡UQVHQ�
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JDQJ�PHG�n�XWIRUPD�HL�ORY�RP�QRUVNH�NRQVXODU�RJ�OD�
GHQQH�IUDP�IRU�GHQ�VYHQVN�QRUVNH�NRQJHQ��2VFDU�,,��
WLO�JRGNMHQQLQJ��.RQJHQ�QHNWD�n�JRGNMHQQD�GHQ�Q\H�
ORYD��'HWWH�I¡UWH�WLO�DW�GHQ�QRUVNH�UHJMHULQJD�QHNWD�
n�JRGNMHQQD�NRQJHQ�VLWW�DYVODJ�RJ�V¡NWH�DYVNMHG��
.RQJHQ�Sn�VL�VLGH�YLOOH�LNNMH�JRGWD�GHQ�QRUVNH�
UHJMHULQJD�VLQ�DYVNMHGVV¡NQDG��QRNR�VRP�SURYRVHUWH�
QRUGPHQQHQH�NUDIWLJ��

'HW�YDUW�PHLU�RJ�PHLU�NODUW�DW�VDND�QR�LNNMH�EHUUH�
JMDOGW�VS¡UVPnOHW�RP�QRUVNH�NRQVXODU�HOOHU�LNNMH��
6DND�VWRG�QR�OLNH�P\NMH��HOOHU�PHLU��RP�HL�RSSO¡\VLQJ�
DY�XQLRQHQ�PHG�6YHULJH��(L�IRONHDYU¡\VWLQJ�RP�
XQLRQVRSSO¡\VLQJ�YDUW�KDOGHQ�L�1RUHJ�YnUHQ�������
(LW�RYHUYHOGDQGH�ÁHLUWDO�DY�GHW�QRUVNH�IRONHW�YDU�IRU�
RSSO¡\VLQJ��EHUUH�����SHUVRQDU�VWHPGH�PRW�

'HQ����MXQL������NRP�GHW�HQGHOLJH�YHGWDNHW�RP�
RSSO¡\VLQJ��'HU�VOR�HLQ�IDVW�I¡OJMDQGH��µ6WDWVUnGHWV�
VDPWOLJH�PHGOHPPHU�KDU�QHGODJW�VLQH�HPEHWHU��GD�+DQV�
0DMHVWHW�.RQJHQ�KDU�HUNO UW�VHJ�XWH�DY�VWDQG�WLO�n�VNDIIH�
ODQGHW�HQ�Q\�UHJMHULQJ��RJ�GD�GHQ�NRQVWLWXVMRQHOOH�NRQJHPDNW�
VnOHGHV�HU�WUnGW�XW�DY�YLUNVRPKHW��EHP\QGLJHU�6WRUWLQJHW�
PHGOHPPHQH�DY�GHW�L�GDJ�DYWUnGWH�VWDWVUnG�WLO�LQQWLO�YLGHUH�
VRP�GHQ�QRUVNH�UHJMHULQJ�n�XW¡YH�GHQ�.RQJHQ�WLOODJWH�
P\QGLJKHW�L�RYHUHQVVWHPPHOVH�PHG�1RUJHV�ULNHV�JUXQQORY�RJ�
JMHOGHQGH�ORYHU���PHG�GH�HQGULQJHU�VRP�Q¡GYHQGLJJM¡UHV�GHUYHG��
DW�IRUHQLQJHQ�PHG�6YHULJH�XQGHU�HQ�NRQJH�HU�RSSO¡VW�VRP�I¡OJH�
DY��DW�NRQJHQ�KDU�RSSK¡UW�n�IXQJHUH�VRP�QRUVN�NRQJH�µ
�
,�VOXWWHQ�DY�DXJXVW�VDPH�nUHW�WRN�IRUKDQGOLQJDQH�RP�
XQLRQVRSSO¡\VLQJD�WLO�L�.DUOVWDG��)RUKDQGOLQJDQH�YDU�
YDQVNHOHJH�RJ�NM¡UWH�VHJ�WLO�WLGHU�IDVW��'HQ�QRUVNH�
K UHQ�YDUW�PRELOLVHUW��PHQ�GHW�NRP�LNNMH�WLO�RSQH�
NULJVKDQGOLQJDU��(LW�IRUOLN�RP�XQLRQVRSSO¡\VLQJ�
YDU�NODUW�L�VOXWWHQ�DY�VHSWHPEHU�RJ�YDUW�JRGNMHQW�DY�
6WRUWLQJHW�L�RNWREHU��'HQ�����RNWREHU�VD�.RQJ�2VFDU�
,,�IUn�VHJ�GHQ�QRUVNH�WURQD��RJ�GHW�VLVWH�EDQGHW�PHG�
6YHULJH�YDU�Gn�EURWH��

'n�1RUHJ�YDUW�IULWW�L�������YDU�GHW�HL�UHNNMH�
IRUIDWQLQJVVS¡UVPnO�HLQ�PnWWH�WD�VWLOOLQJ�WLO��P�D��NYHQ�
VRP�VNXOOH�YHOMDVW�WLO�NRQJH�RJ�NRUOHLV�QRUVN�RIÀVLHOO�
XWDQULNV��RJ�WU\JJLQJVSROLWLNN�VNXOOH�XWIRUPDVW��'HQ�
QRUVNH�NRQJHVOHNWD�KDGGH�IRU�OHQJVW�G¡\GG�XW��RJ�HLQ�
GDQVN�SULQV�YDUW�VSXUG�RP�n�EOL�NRQJH��'HWWH�WDNND�
KDQ�MD�WLO��PHQ�I¡UVW�HWWHU�IRONHDYU¡\VWLQJ�RP�VDND��
+DQ�WRN�QDPQHW�+nNRQ9,,�RJ�YDOVSUnNHW�µ$OW�IRU�
1RUJHµ��

1nU�GHW�JMDOGW�WU\JJLQJVSROLWLNNHQ��YDUW�GHW�EHVWHPW�
DW�GHQ�VNXOOH�EDVHUDVW�Sn�DOOLDQVHIULGRP�L�IUHG�RJ�IXOO�
Q¡\WUDOLWHW�L�NULJ��0HQ�GHWWH�EHW\GGH�LNNMH�DW�1RUHJ�
VNXOOH�VWn�XWDQ�QRNR�IRUP�IRU�IRUVYDU��(LW�VnNDOOD�
LQYDVMRQVIRUVYDU�YDU�Q¡GYHQGLJ�L�WLOIHOOH�ODQGHW�VNXOOH�
YHUWD�DQJULSH�DY�HL�IUDPDQG�PDNW��,�I¡UVWH�YHUGVNULJ��
�������������IXQJHUWH�GHWWH�JRGW��RJ�1RUHJ�YDUW�LNNMH�
LQYROYHUW�L�NULJHQ��

1¡\WUDOLWHWVYHUQ
(LQ�YLNWLJ�GHO�DY�IRUVYDUHW�YDU�Q¡\WUDOLWHWVYHUQHW��
0DQJH�VWDGHU�ODQJV�N\VWHQ�YDUW�GHW�VHWW�RSS�
YDNWK\WWHU�PHG�HLW�SDU�RIÀVHUDU�RJ�L�WLOOHJJ�
PDQQVNDSHU�IUn�ORNDOPLOM¡HW��'HVVH�VNXOOH�I¡OJMD�
PHG�Sn�VNLSVWUDÀNNHQ�RJ�UDSSRUWHUD�RP�ÀHQGWOHJ�
DNWLYLWHW��3n�VDPH�PnWH�YDUW�GHW�XWHWWHU������WDOHW�
E\JW�YDNWK\WWHU�PDQJH�VWDGHU�L�IMHOOHW��'HLUD�RSSJnYH�
YDU�n�VSHLGD�HWWHU�ÀHQGWOHJH�Á\�RJ�UDSSRUWHUD�RP�
GHVVH��

0HG�GHL�HQNOH�K\WWHQH�YLOOH�HLQ�RJVn�PDUNHUD�
Q¡\WUDOLWHWHQ�RYHUIRU�DQGUH�QDVMRQDU�RJ�YLVD�DW�HLQ�
VM¡OY�LNNMH�YDU�YLOOLJ�WLO�n�Jn�WLO�DQJUHS�

$OOHUHLH�Sn�VOXWWHQ�DY������WDOHW�WRN�HLQ�WLO�
n�SODQOHJJMD�E\JJLQJ�DY�YDNWK\WWHU��HOOHU�
N\VWVLJQDOVWDVMRQDU�VRP�GHW�RJVn�YDUW�NDOOD��
+HU�Sn�%¡POR�NM¡SWH�)RUVYDUVGHSDUWHPHQWHW�L�
QRYHPEHU������WRPW�Sn�cGQR�IRU�n�E\JJMD�HLQ�
N\VWVLJQDOVWDVMRQ��6HOMDUDU�DY�WRPWD�YDU�(QGUH�
7URQGVHQ�P�Á��6N¡\WHW�Sn�WRPWHQ�KDGGH�GHQQH�
RUGO\GHQ�

6NM¡WH�IUD�(QGUH�7URQGVHQ�P�Á��WLO�)RUVYDUVGHSDUWHPHQWHW�
SDD�.\VWVLJQDOVWDVMRQHQ��EQU�����IRU�.U��������GDW�����PDL�
RJ����MXQL��WJO����RNW��������6NM¡WHW�HU�XWVWHGW�L�K��W��HQ�
YHGKHIWHW�NM¡SHNRQWUDNW�DY�QRYE�������LÁ��KYLONHQ�GHW�
RIIHQWOLJH�KDU�IUL�EHQ\WWHOVH�DY�IRUQ¡GQH�YHLH�RJ�VWLHU�RJ�UHW�WLO�DW�
RSV WWH�WHOHIRQVWROSHU�SDD�VHOJHUQHV�HLHQGRPPH��OLNVRP�VHOJHUQH�
IRUSOLNWHU�VHJ�WLO�LNNH�DW�RSI¡UH�E\JQLQJHU��VRP�NDQ�ERUWWD�GHQ�
IULH�XWVLJ�IUD�GH�E\JQLQJHU�HOOHU�VLJQDODSSDUDWHU��VRP�RSI¡UHV�
SDD�GHW�VROJWH�VW\NNH�

(L�K\WWH�YDUW�RSSI¡UW�Sn�WRPWD�QRNR�VHLQDUH��
'HQQH�IHNN�QDPQHW�2GQH�.\VWVLJQDOVWDVMRQ��
+\WWD�YDUW�SODVVHUW�VOLN�DW�HLQ�KDGGH�JRG�XWVLNW�
PRW�%¡PODIMRUGHQ�RJ�6OHWWD�RJ�NXQQH�RYHUYDND�
VNLSVWUDÀNNHQ�L�RPUnGHW��6W¡UUHOVHQ�Sn�K\WWD�YDU�
RPWUHQW���P���UXQGW���[���PHWHU��,�JDYOHQ�PRW�
%¡PODIMRUGHQ�YDU�GHW�ÀUH�VPn�YLQGDXJR�IRU�XWNLNN��
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'HW�YDU�RJVn�VHWW�LQQ�YLQGDXJR�IRU�
XWNLNN�LQQRYHU�IMRUGHQ�RJ�YHVWRYHU�
PRW�(VSHY U��7DNHW�YDU�GHNND�PHG�
WM¡UHSDSS�RJ�K\WWD�KDGGH�VWnDQGH�
NOHGQLQJ��,QQH�YDU�GHW�QRNUH�N¡\HU�
RJ�HQNOH�P¡EODU��'HU�YDU�K\OOHU�RJ�
EHQN�IRU�PDWVWHOO��(LQ�OLWHQ�YHGRPQ�
NRPI\U�YDU�PRQWHUW��9DWQ�IHNN�GHL�
IUn�HLQ�EU¡QQ�VRP�YDU�JUDYHQ�XW�OLNH�
YHG���

'HW�YLNWLJDVWH�WHNQLVNH�XWVW\UHW�GHL�
KDGGH�L�DUEHLGHW�PHG�n�RYHUYDND�
VNLSVWUDÀNNHQ�YDU�NLNNHUWDU��+HU�
IDQVW�GHW�EnGH�KDQGKDOGQH�NLNNHUWDU�
RJ�NLNNHUWDU�Sn�VWDWLY��'HW�JMHNN�
JMHWRUG�L�E\JGD�RP�GHQ�VW¡UVWH�
NLNNHUWHQ��,QJHQ�L�E\JGD�NXQQH�I¡OD�
VHJ�KHLOW�WU\JJ�GHUVRP�GHL�IHNN�UHWWD�
NLNNHUWHQ�PRW�VHJ��'n�NXQQH�HLQ�EOL�EHWUDNWD�L�PLQVWH�
GHWDOM��YDUW�GHW�VDJW��+HOOHU�LNNMH�LQQH�NXQQH�HLQ�YHUD�
WU\JJ�GHUVRP�YLQGDXJR�YHQGH�PRW�cGQR��+HU�JMDOGW�
GHW�n�WUHNNMD�JDUGLQHQH�JRGW�IRU��

3n������WDOHW�YDU�GHW�QRUVNH�IRUVYDUHW�L�VWHUNW�IRUIDOO��
%¡UVNUDNNHW�L������I¡UWH�WLO�¡NRQRPLVN�NULVH�L�KHLOH�
GHQ�YHVWOHJH�YHUGD��QRNR�VRP�RJVn�JMHNN�XW�RYHU�
O¡\YLQJDQH�WLO�IRUVYDUHW��6YDN�VDWVLQJ�Sn�IRUVYDUHW�
VNMHGGH�WUDVV�L�DW�(XURSD�QR�YDU�WUXD�DY�NULJ��

(WWHU�DW�7\VNODQG�JMHNN�WLO�nWDN�Sn�3ROHQ����VHSWHPEHU�
������HUNO UWH�1RUHJ�VHJ�DWWHU�HLQ�JRQJ�Q¡\WUDOW��
VOLN�ODQGHW�KDGGH�JMRUW�KHLOW�VLGDQ�ODXVULYLQJD�IUn�
6YHULJH��0HQ�IRU�n�YHUQD�RP�Q¡\WUDOLWHWHQ�YDUW�
Q¡\WUDOLWHWVYDNWHU�PRELOLVHUWH��I¡UVW�RJ�IUHPVW�WLO�VM¡V��
+HLOH�PDULQHQ��Á\YnSHQHW�RJ�OXIWYHUQHW�YDUW�NDOOD�
LQQ��PHGDQ�EHUUH������PDQQ�IUn�K UHQ�YDUW�LQQNDOOD��
5XVVDUDQH�VLWW�nWDN�Sn�)LQODQG�����QRYHPEHU������
VNMHUSD�Q¡\WUDOLWHWVYDNWD�\WWHUOHJDUH��RJ�6WRUWLQJHW�
ODXW�NRPD�PHG�VWRUH�HNVWUDO¡\YLQJDU��)Un�����MDQXDU�
�����YDUW�YDNWSHULRGHQ�IRU�VROGDWDQH�IRUOHQJD�IUn����
WLO����GDJDU�

1¡\WUDOLWHWVYDNWHQH�Sn�2GQH�VWDVMRQ�YDU�HWWHU�
DOW�n�G¡PD�Y SQD�PHG�.UDJ�-¡UJHQVHQ�JHY U��
7LO�VDPEDQG�KDGGH�GHL�WUXOHJ�HLQ�YDQOHJ�QRUVN�
IHOWWHOHIRQ�PHG�NDVVH�DY�WUHYHUN��)Un�cGQR�Pn�
GHW�KD�YRUH�VWUHNW�HL�IHOWOLQH�WLO�Q UDVWH�JDUG�HOOHU�
WLO�7HOHYHUNHW�VL�OLQH��'HW�NDQ�zJ�YHUD�DW�GHL�Q\WWD�
RUGRQDQV�QnU�GHL�VNXOOH�UDSSRUWHUD�RP�PLVWHQNHOHJ�
DNWLYLWHW�L�%¡PODIMRUGHQ�WLO�IRUVYDUVOHLLQJD��

*HQHUDO�&DUO�*XVWDY�)OHLVFKHU��I¡UVW�RJ�IUHPVW�NMHQG�
IRU�LQQVDWVHQ�XQGHU�IHOWWRJHW�L�1RUHJ�L�������VNUHLY�
HWWHU�NULJHQ�I¡OJMDQGH�JHQHUHOOH�EHWUDNWQLQJDU�RP�
Q¡\WUDOLWHWVYDNWHQH��µ1¡LWUDOLWHWVYDNWWMHQHVWHQ�K¡VWHQ�RJ�
YLQWHUHQ���������YDU�HQ�KDUG�SU¡YH�IRU�PDQJH�DYGHOLQJHU��
%\JQLQJHQH�VRP�WURSSHQH�PnWWH�OLJJH�L�YDU�IRU�GHW�DOOHU�PHVWH�
VRPPHUKXV��VRP�L�HQ�KDVW�EOHY�IRUEHGUHW��HOOHU�HQNOH�EUDNNHU��
VRP�L�HQ�KDVW�EOHY�E\JJHW��$OW�YDU�WUDQJW�RJ�SULPLWLYW«�
$YGHOLQJHQH�VOHW�PHJHW�RQGW��PHQ�GH�EOHY�PHJHW�KHUGHW��GH�EOHY�
VDP¡YHW�RJ�GH�O UWH�n�JUHLH�VLJ�VHOYµ��(LQ�Pn�UHNQD�PHG�DW�
GHW�YDU�VOLN�RJVn�Sn�YDNWK\WWD�Sn�cGQR�

,�VHSWHPEHU�������YHG�NULJVXWEURWHW��YDUW�GHW�
VHWW�L�JDQJ�IXOO�PRELOLVHULQJ�Sn�cGQR��0HQQ�IUn�
ORNDOVDPIXQQHW�Sn�6¡UH�%¡POR�YDUW�XWNRPPDQGHUWH�
WLO�YDNW�RJ�PHOGHWHQHVWH�XQGHU�OHLLQJ�DY�WLOUHLVDQGH�
RIÀVHUDU��2IÀVHUDQH�YDUW�LQQORVMHUWH�KRV�SULYDWIRON�
Sn�.DOOHYnJ��

(LQ�VRP�OHQJH�JMRUGH�WHQHVWH�YHG�2GQH�VLJQDOVWDVMRQ�
YDU�(QGUH�2ODL�(QGUHVHQ�9RUODQG��+DQ�V¡NWH�RP�n�
EOL�WLOVHWW�VRP�VLJQDOPDQQ��RJ�IHNN�VYDU�Sn�V¡NQDGHQ�
VLQ�L�VNULY�DY�����DSULO������IUn����.\VWVLJQDONRPSDQL��
6NULYHW�KDGGH�GHQQH�WHNVWHQ�

6QHNNHU�(QGUH�2ODL�(QGUHVHQ�9RUODQG��/DQJHYDDJ

'H�XQGHUUHWWHV�KHUYHG�RP��DW�'H�L�KHQKROG�WLO�'HUHV�
DQV¡NQLQJ�DY���GH�GV��IUD�RJ�PHG�GHQ��VWH�PDL�IN��
PLGOHUWLGLJ�HU�KYHUYHW�VRP�N\VWVLJQDOPDQG�YHG�2GQH�VWDWLRQ��
)DVW�DQV WWHOVH�YLO�LPLGOHUWLG�I¡UVW�ÀQGH�VWHG��QDDU�'H�KDU�
JMHQQRPJDDW�HW�RS¡YHOVHVNXUVXV�L�VLJQDOHULQJ�RJ�KHGYHG�YLVW�

8NMHQW�RIÀVHU�YHG�cGQDK\WWD�
)RWR�IUn�6ROYHLJ�(LGH
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'HP�VNLNNHW�IRU�VWLOOLQJHQ��1RJHQ�
EHVWHPPHOVH�RP�¡YHOVHVNXUVHWV�
DYKROGHOVH�HU�HQGQX�LNNH�IDWWHW��PHQ�
GHW�YLO�VDQGV\QOLJYLV�ÀQGH�VWHG�WLO�
VRPPHUHQ�

9HGOHJWH�NRQWUDNW�L���HNVHPSODUHU�
EHGHV�XQGHUVNUHYHW�RJ�GDWHUW��KYRUHIWHU�
GHW�HQH�HNVHPSODU�WLOEDNHVHQGHV�
NRPSDQLHW��GHW�DQGHW�EHKROGHU�'H�VHOY�

)RU�O JHDWWHVWHQV�HUKYHUYHOVH�
IUHPVHQGHV�LQGODJW���NURQHU��+RVODJWH�
NYLWWHULQJ�IRU�EHO¡SHWV�PRWWDJHOVH�
EHGHV�XQGHUVNUHYHW�RJ�WLOEDNHVHQGW�
NRPSDQLHW�

7MHQHVWHEUHYHU�EHK¡YHU�'H�LNNH�DW�
IUDQNHUH��'H�VNULYHU�EORW�µSRUWRIULWµ�
SDD�NRQYROXWWHQV�QHGUH�YHQVWUH�VLGH��
3ULYDWH�DQV¡NQLQJHU�RP�UHLVHWLOODGHOVH�
RJ�OLJQHQGH�PDD�GHULPRW�DOWLG�
IUDQNHUHV�

6DDO QJH�'H�HU�KYHUYHW�VRP�
N\VWVLJQDOPDQG��P¡WHU�'H�XQGHU�
PRELOLVHULQJ�SDD�VLJQDOVWDVMRQHQ�

1DDU�'H�KDU�HUKROGW�IDVW�DQV WWHOVH�YLO�
'H�EOL�DW�LQGPHOGH�L�NUHGVV\NHNDVVHQ���
VDDIUHPW�'HVHV�LQGW JW�LNNH�RYHUVNULGHU�
�����NU�

(QGUH�2ODL�(QGUHVHQ�9RUODQG�
VWRG�L�WHQHVWD�VRP�VLJQDOPDQQ�
WLO�MXOL�������'HL�WR�VLVWH�nUD�KDQ�
WHQHVWHJMRUGH�YDU�KDQ�IRUPDQQ��,�
WDNNHVNULY�WLO�9RUODQG�DY�����MXOL�
�����IUn����6M¡IRUVYDUVGLVWULNW�
YHUW�2GQH�VLJQDOVWDVMRQ�NDOOD�
%¡PPHO¡\�VLJQDOVWDVMRQ��

)HPWHQ�nU�VHLQDUH��GHQ�����DSULO�������YDUW�
(QGUH�2ODL�(QGUHVHQ�9RUODQG�WLOGHOW�GLSORP�IRU�
µODQJ�RJ�JRG�WMHQHVWH�L�N\VWYDNWHQµ��7LOGHODU�YDU�Gn�
6M¡IRUVYDUVNRPPDQGR�9HVWODQGHW�

6M¡OY�RP�9RUODQG�IRUPHOW�VHWW�LNNMH�OHQJHU�YDU�WLOVHWW�
YHG�VLJQDOVWDVMRQHQ�L�VWDUWHQ�DY����YHUGVNULJ��VHU�GHW�
XW�IRU�DW�KDQ�OLNHYHO�JMRUGH�WHVHVWH�GHU��,�HL�QRWDWERN�
VNUHLY�KDQ�I\OJMDQGH�GHQ����PDL������

9DNWKROG���²���²�������.O��������SDVVHUWH�LQQ�%¡PPHOIM��
��P�WRUSHGRMDJHUH�IRU�VWRU�IDUW��7YHUV�DY�/DQJHYnJ�EOHY�DYI\UW�
��VNDUSH�VNXG�IUD�0DVNLQJHY U��/HQJHU�LQQH�L�IMRUGHQ�K¡UWHV�
ÁHUH�VNXG��'HQ�I¡UVWH�EnW�YDU�VRUW��GHQ�PLWWHUVWH�YDU�O\V�JUn�RJ�
GHQ�VLVWH�VRUW��

cGQDK\WWD�YDU�OHQJH�HLW�VY UW�SRSXO UW�WXUPnO�IRU�
XQJGRP�EnGH�IUn�6¡UH�%¡POR�RJ�(VSHY U��%nGH�
JXWDU�RJ�MHQWHU�OD�JMHUQH�V¡QGDJVWXUHQ�WLO�cGQR�IRU�n�
WD�PDQQVNDSDQH�Q UDUH�L�DXJHV\Q�

6OLN�UDSSRUWHUWH�(QGUH�(��9RUODQG�RP�W\VN�DNWLYLWHW�Sn�%¡PODIMRUGHQ�
)Un�(OVH�0DULH�7RWODQG

(LQ�MHQWHJMHQJ�IUn�(VSHY U�EHV¡NMHU�cGQDK\WWD�
6WnDQGH�I�Y���7ROOHLI �9HVSHVWDG��cJRW�$PXQGVHQ��%M¡UJ�.ULVWLDQVHQ��+DUDOG�

.ROEM¡UQVHQ��XNMHQW��XNMHQW��%HUWD�$PXQGVHQ�
6LWMDQGH�IUDPPH�I�Y���XNMHQW��$OPD�.ULVWLDQVHQ��5XWK�$PXQGVHQ��0DULH�0HKXV�

)RWR�IUn�*XQQDU�6WUDQG
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,�WLOOHJJ�WLO�Q¡\WUDOLWHWVYDNWD�Sn�cGQR�
YDUW�VLYLOH�SHUVRQDU�XWSODVVHUWH�Sn�
IRUVNMHOOLJH�VWDGHU�KHU�Sn�V¡UH�%¡POR��
8NMHQGH�SHUVRQDU�VNXOOH�VWUDNV�WDNDVW�
KDQG�RP��$DQHQ�+RYODQG�IRUWHO�Sn�HLQ�
OXQ�PnWH�RP�GHQQH�WLGD�L�ERND�RP�OLYHW�
VLWW��

µ9L�KDGGH�MR�K¡UW�IRUVNMHOOLJH�WLQJ�L�UDGLRHQ�GH�
VLVWH�GDJHQH��PHQ�GHW�YDU�YHO�LNNH�Vn�PDQJH�VRP�
NXQQH�WHQNH�VHJ�DW�7\VNODQG�RYHUIDOW�1RUJH��
'HQ�I¡UVWH�NULJVKDQGOLQJHQ�MHJ�Vn�YDU�HW�W\VN�RJ�
HW�HQJHOVN�Á\�VRP�Á¡\�HWWHU�KYHUDQGUH��DQWDJHOLJ�
L�NDPS��-HJ�VWRG�GD�Sn�EHGHKXVWUDSSHQ�
RJ�VNXOOH�LQQ�L�EHGHKXVHW��'HW�YDU�QHPOLJ�
EHJUDYHOVH�WLO�NRQD�WLO�$UQW�+RYODQG��0DULH�
+RYODQG��VRP�YDU�G¡G�

)RON�YDU�YHO�PHU�HOOHU�PLQGUH�L�VMRNN�GHQ�I¡UVWH�
GDJHQ��PHQ�GD�GH�KDGGH�InWW�VXPPHW�VHJ�OLWW�
EHJ\QWH�GH�n�KDQGOH��'HW�I¡UVWH�VRP�EOH�JMRUW�
YDU�n�VHWWH�VWUDQGYDNWHU��GHW�YLO�VL�DW�YDNWHU�EOH�
VDWW�Sn�IRUVNMHOOLJH�VWHGHU�ODQJV�VM¡NDQWHQ�IRU�n�
VH�DW�LQJHQ�XNMHQWH�NRP�L�ODQG��-HJ�EOH�SODVVHUW�
Sn�7UHVVQHVHW�L�(LGHVYnJHQ��9L�YDU�WR�PDQQ�
Sn�KYHU�YDNW��RJ�MHJ�ÀNN�7¡UUHV�/RGGHQ�VRP�
YDNWNDPPHUDW�

-HJ�NDQ�LNNH�KXVNH�DW�YL�DUUHVWHUWH�QRHQ��PHQ�
GHW�KDGGH�VLNNHUW�LNNH�Y UW�Vn�HQNHOW�n�NRPPH�
XW�IRU�RVV��IRU�MHJ�KDGGH�PHG�PHJ�HQ�JDPPHO�
E¡UVH�VRP�KDGGH�WLOK¡UW�/DUV�9HVSHVWDG��
$PPXQLVMRQ�KDGGH�MHJ�LNNH�IRUUHVWHQ��RJ�Vn�YDU�
GHQ�YHO�DOWIRU�UXVWHQ�WLO�n�VN\WH�PHG��'HW�YDU�

'LSORP�WLOGHOW�(QGUH�2ODL�(QGUHVHQ�9RUODQG�GHQ�����DSULO�������
)Un�(OVH�0DULH�7RWODQG

$DQHQ�+RYODQG�
)RWR�IUn�$QQEM¡UJ�6 WUH

(QGUH�2ODL�(QGUHVHQ�9RUODQG�
)RWR�IUn�(OVH�0DULH�7RWODQG
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UROLJW�KHU�Vn�GHW�YDU�YLVVWQRN�LNNH�PDQJH�
VRP�EOH�WDWW��'HW�JLNN�U\NWHU�RP�DW�HQ�
PDQQ�YDU�DUUHVWHUW�RJ�I¡UW�WLO�/HLUYLN��RJ�
GHW�VNXOOH�Y UH�VLOGHRSSNM¡SHU�%XD�IUD�
6YHLR��VRP�DOOH�ÀVNHUQH�KHU�NMHQWH��6n�
GHW�Pn�KD�Y UW�IRU�PRUR�VN\OG��RP�GHU�
YDU�QRH�L�U\NWHQHµ�

cGQDK\WWD�HWWHU�NULJHQ
3n�VOXWWHQ�DY������WDOHW�YDUW�K\WWD�
Á\WWD�HLW�VW\NNH�V\G�YHVWRYHU��
RJ�GHW�YDUW�VNRWH�XW�HLQ�EXQNHU�
RPWUHQW�GHU�K\WWD�I¡U�KDGGH�VWnWW��
(LQ�JODVNXSSHO�YDUW�SODVVHUW�RYHU�
EXQNHUHQ��7LO�WUDQVSRUWHQ�DY�XWVW\U�
RSS�WLO�cGQR�YDUW�GHW�OHLJW�LQQ�HLW�
KHOLNRSWHU��'n�GHW�NRP�KLW��VnJ�
SLORWHQ�VHJ�XW�HLQ�ODQGLQJVSODVV�
YHG�VM¡HQ�Sn�JDUGHQ�9ROG��OLNH�
XWDQIRU�NUDPEXD�WLO�+DQV�7YHGW��
'HW�SLORWHQ�LNNMH�OD�PHUNH�WLO�YDU�
DW�GHW�JMHNN�HLQ�VWUDXPOHLGQLQJ�
RYHU�VWDGHQ�GHU�KDQ�YLOOH�ODQGD��
'HQQH�NRP�KHOLNRSWHUHW�ERUWL��RJ�
UHVXOWDWHW�YDU�DW�GHW�YDUW�VNDGD�RJ�
VWnDQGH�L�ÁHLUH�YHNHU�I¡U�GHW�YDUW�
UHSDUHUW�RJ�WUDQVSRUWHQ�NXQQH�WD�
WLO��

8WHWWHU�VOXWWHQ�DY������WDOHW�RJ�
EHJ\QQHOVHQ�DY������WDOHW�Q\WWD�
GHW�ORNDOH�VM¡KHLPHYHUQHW�VHJ�
DY�K\WWD�XQGHU�¡YLQJDQH�VLQH��
0DQVNDSHU�EUXNWH�Gn�n�RYHUQDWWD�
L�K\WWD��'HW�YDU�HLQ�YLVV�JUDG�DY�
KHPPHOHJKDOG�RJ�WHLHSOLNW�RPNULQJ�
K\WWD�RJ�GHW�KR�YDUW�EUXNW�WLO��0HQ�
Sn�VS¡UVPnO�IUn�%¡POR�Q\WW�HU�GHW�
HLQ�NRPPDQG¡UNDSWHLQ�1LOVHQ�
YHG�96'�Sn�+DDNRQVYHUQ�VRP�
YLO�XWWDOD�VHJ��,�%¡POR�Q\WW�GHQ�
����GHVHPEHU������NDQ�HLQ�OHVD�
I\OJMDQGH�

(Q�RULHQWHULQJ�RP�6M¡IRUVYDUHWV�
.\VWPHOGHWMHQHVWH
c�RYHUYnNH�GHQ�1RUVNH�N\VW�²�IUD�6YHQVNHJUHQVHQ�WLO�*UHQVH�
-DFREVHOY�²�HU�HQ�RSSJDYH�VRP�YHG�I¡UVWH�¡\HNDVW�NDQ�IRUWRQH�
VHJ�XPXOLJ��0HG�GH�WXVHQHU�DY�¡\HU��IMRUGHU�RJ�VXQG�YLO�GHW�
NUHYH�HQ�IRUPLGDEHO�LQQVDWV�DY�PHQQHVNHU�RJ�PDWHULHOO�IRU�n�
KROGH�RSSV\Q�PHG�GHQQH�N\VWVWUHNQLQJHQ�WLO�HQKYHU�WLG��%DUH�

WHQN�Sn�GH�VWRUH�UHVVXUVHQH�W\VNHUQH�VDWWH�LQQ�Sn�GHWWH�RPUnGHW�
RJ�KYRU�OLWH�HIIHNWLY�EHYRNWQLQJHQ�EOH��'HWWH�HU�VDNHU�VRP�LNNH�
PLQVW�HOGUH�IRON�L�%¡POR�)LWMDU�RPUnGHW�NDQ�IRUWHOOH�RP�

6DPDUEHLG
)RU�6M¡IRUVYDUHW��VRP�HU�JLWW�DQVYDU�IRU�n�KROGH�NRQWUROO�PHG�
N\VWHQ�RJ�VM¡WHUULWRULHW�EnGH�L�IUHG�RJ�NULJ��HU�GHWWH�HQ�RSSJDYH�
VRP�YLOOH�Y UH�XPXOLJ�XWHQ�HW�Q UW�RJ�JRGW�VDPDUEHLGH�PHG�
N\VWEHIRONQLQJHQ��,�Vn�KHQVHHQGH�HU�YL�DGVNLOOLJ�EHGUH�VWLOW�HQQ�
W\VNHUQH�YDU�GHW�

3n�WXU�WLO�cGQDK\WWD�
2SSH�I�Y���,QJHERUJ�/¡QQLQJ��.ODUD�/¡QQLQJ��$VWULG�/¡QQLQJ��

%HUWD�/RGGHQ��XNMHQW�
)UDPPH�I�Y���.ULVWRIIHU�/RGGHQ��(UOLQJ�/¡QQLQJ��/DUV�/RGGHQ��.nUH�7KXY��

-RKDQQHV�/RGGHQ��6WHLQDU�/¡QQLQJ�RJ�-RKDQQHV�/RGGHQ�

0HQQHQH�VRP�KDU�YDNW�Sn�cGQDK\WWD�InU�EHV¡N�DY�MHQWHU�IUn�(VSHY U�
%DN�I�Y���XNMHQW��$OIKLOG�$PXQGVHQ��XNMHQW��%HUWKD�$PXQGVHQ��

5XWK�$PXQGVHQ�RJ�%M¡UJ�.ULVWLDQVHQ�
)UDPPH�I�Y���0DULH�0HKXV��cJRW�$PXQGVHQ��XNMHQW�

)RWR�IUn�*XQQDU�6WUDQG
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)RU�n�O¡VH�RSSJDYHQ�KDU�)RUVYDUHW�WLO�UnGLJKHW�²�LNNH�EDUH�
PLOLW UH�VW\UNHU�²�PHQ�VDPDUEHLGHU�RJVn�PHG�HQ�UHNNH�VLYLOH�
HWDWHU��'HWWH�VDPDUEHLGHW�HU�UHJXOHUW�JMHQQRP�HQ�.RQJHOLJ�
UHVROXVMRQ�DY����VHSW��������VRP�SnOHJJHU�)\UYHVHQHW��
/RVHWDWHQ��3ROLWL��RJ�OHQVPDQQVHWDWHQ��7ROOYHVHQHW�RJ�HQ�UHNNH�
DQGUH�n�VDPDUEHLGH�PHG�GH�VM¡PLOLW UH�P\QGLJKHWHU�L�RSSV\QHW�
ODQJV�N\VWHQ�

96'�²�IUD�5\YDUGHQ�WLO�6WDGW
1DWXUOLJ�QRN�HU�)\UYHVHQHW��PHG�VLQH�I\U�RJ�VLQ�
IDUYDQQVNMHQWH�EHWMHQLQJ��HQ�PHJHW�YLNWLJ�EULNNH�L�
RYHUYnNQLQJVWMHQHVWHQ��,�9HVWODQG�VM¡IRUVYDUVGLVWULNW��96'���
VRP�JHRJUDÀVN�JnU�IUD�5\YDUGHQ�I\U�L�V¡U�WLO�6WDGW�L�QRUG��KDU�
PDQ�IRUPDOLVHUW�VDPDUEHLGHW�PHG�I\UEHWMHQLQJHQ�Sn�GH�VW¡UVWH�
EHPDQQHGH�I\UVWDVMRQHQH�L�GHW�VRP�NDOOHV�.\VWPHOGHWMHQHVWHQ�

'HWWH�LQQHE UHU�DW�I\UEHWMHQLQJHQ�LQQJnU�HQ�DYWDOH�PHG�
6M¡IRUVYDUHW�RP�n�GHOWD�L�¡YHOVHU�L�IUHGVWLG�RJ�VWLOOH�VHJ�WLO�
UnGLJKHW�IRU�6M¡IRUVYDUHW�YHG�PRELOLVHULQJ�RJ�NULJ�

9nSHQ�RJ�PLOLW U�VWDWXV
'H�RSSJDYHU�GH�HU�SnODJW�HU�L�I¡UVWH�UHNNH�REVHUYDVMRQV��RJ�
PHOGHWMHQHVWH��)RU�n�HIIHNWLYLVHUH�GHQQH�WMHQHVWHQ�HU�I\UHQH�L�
GHW�VLVWH�EOLWW�XWVW\UW�PHG�5$'$5�RJ�9+)�UDGLR��)RU�
DU�GH�IRUPHOOH�IRUKROG��PHG�KHQV\Q�Sn�GHOWDNHOVH�L�PLOLW U�
YLUNVRPKHW��VNDO�Y UH�NRUUHNWH��HU�DQJMHOGHQGH�SHUVRQHOO�
JLWW�XQLIRUP�RJ�PLOLW U�VWDWXV��'HW�NDQ�RJVn�QHYQHV�DW�
N\VWPHOGHSHUVRQHOOHW�KDU�XWOHYHUW�YnSHQ�WLO�Q UIRUVYDU�DY�HJHQ�
VWDVMRQ�

1n�YLO�LNNH�GH�EHPDQQHGH�I\UVWDVMRQHU�L�96'�Y UH�
WLOVWUHNNHOLJ�WLO�n�KROGH�HQ�JRG�QRN�NRQWUROO�PHG�LQQO¡SHQH�
YHG�EHUHGVNDS�HOOHU�NULJ��6M¡IRUVYDUHW�KDU�GHUIRU�DQODJW�HQ�GHO�
N\VWPHOGHVWDVMRQHU�VRP�LNNH�HU�ORNDOLVHUW�WLO�I\UVWDVMRQHQH��
PHQ�VRP�OLJJHU�Sn�QDWXUOLJ�HJQHGH�VWHGHU�RJ�VRP�NDQ�
NRPSOHWWHUH�I\UHQH�

6M¡KHLPHYHUQHW
,�GHW�GLVWULNW�VRP�%�0/2�Q\WW�KDU�VLWW�QHGVODJVIHOW�
HU�6OnWWHU¡\�RJ�0DUVWHLQHQ�I\U�VWDVMRQHU�VRP�XWJM¡U�HQ�
PHJHW�YLNWLJ�EULNNH�L�PHOGHWMHQHVWHQ��,PLGOHUWLG�HU�LNNH�
%¡PODIMRUGHQ�GHNNHW�DY�GLVVH��2J�IRU�n�KROGH�NRQWUROO�
PHG�GHWWH�LQQO¡S�RJ�WLOVW¡WHQGH�RPUnGHU��KDU�PDQ�DQODJW�HQ�
PHOGHVWDVMRQ�Sn�2GQH��KHOW�V¡U�Sn�%¡POR�
'HQQH�YLO�QRUPDOW�LNNH�Y UH�EHPDQQHW�L�IUHG��PHQ�YHG�
¡YHOVHU��EHUHGVNDS�RJ�PRELOLVHULQJ�YLO�VWDVMRQHQ�Y UH�EHPDQQHW�
DY�6M¡KHLPHYHUQVW\UNHU�IUD�6+9�RPUnGH�����

'LVVH�KDU�GD�VRP�RSSJDYH�n�REVHUYHUH�RJ�UDSSRUWHUH�
DOO�VM¡YHUWV�WUDÀNN�RJ�DQQHQ�YLUNVRPKHW�L�VWDVMRQHQV�
REVHUYDVMRQVRPUnGH��0HOGLQJHQH�JnU�WLO�6+9�RPUnGHVWDEHQ�

Sn�%UHPQHV��VRP�L�VLQ�WXU�YXUGHUHU�LQQKROGHW�RJ�HYW��WDU�
DNVMRQ�Sn�GHP�

6HOYH�VWDVMRQHQ�Sn�2GQH�HU�DY�PHJHW�EHVNMHGHQW�RPIDQJ�
RJ�EHVWnU�DY�HQ�EHVN\WWHW�REVHUYDVMRQVSODVV��VDPW�HQ�
IRUOHJQLQJVK\WWH�PHG�SODVV�IRU�PDQQVNDSHQH�

6LGHQ�VWDVMRQHQ�NXQ�EUXNHV�YHG�¡YHOVHU�RJ�EHUHGVNDS��KDU�
PDQ�WLOVDWW�HQ�WLOV\QVPDQQ�VRP�LQVSLVHUHU�DQOHJJHW�WLO�XOLNH�
WLGHU��

0HOG�IUD�
9'6�YLO�QRN�HQ�JDQJ�XQGHUVWUHNH�DW�PDQ�HU�KHOW�DYKHQJLJ�
DY�HW�JRGW�VDPDUEHLG�PHG�N\VWEHIRONQLQJHQ��7LO�GHQ�HOOHU�GH�
VRP�PHQHU�GH�PnWWH�KD�VHWW�HOOHU�REVHUYHUW�XYDQOLJH�KHQGHOVHU�
HOOHU�OLNQHQGH��YLO�HQ�VL��,NNH�Q¡O�PHG�n�PHOGH�IUD��0HOGLQJHQ�
NDQ�JLV�WLO�Q UPHVWH�OHQVPDQQ�HOOHU�SROLWL��HOOHU�GLUHNWH�WLO�
2SHUDVMRQVDYGHOLQJHQ�Sn�+DDNRQVYHUQ�

7LO�VLVW�YLO�HQ�IUD�6M¡IRUVYDUHWV�VLGH�EHQ\WWH�DQOHGQLQJHQ�WLO�n�
WDNNH�DOW�SHUVRQHOO�L�6M¡KHLPHYHUQHW�RJ�.\VWPHOGHWMHQHVWHQ�IRU�
HW�JRGW�VDPDUEHLGH�L�nUHW�VRP�VQDUW�HU�RPPH�²�RJ�¡QVNH�DOOH�
OHVHUH�DY�%�0/2�Q\WW�HW�ULNWLJ�JRGW�Q\WW�nU�

,�VHSWHPEHU������YDUW�GHW�PRQWHUW�HLQ�UDGDU�YHG�
NXSSHOHQ��5DGDUHQ�YDUW�WUDQVSRUWHUW�RSS�PHG�HLW�
DY�)RUVYDUHW�VLQH�KHOLNRSWHU��$XGXQ�+DEEHVWDG�RJ�
-DFRE�6WHLQVE¡�VWRG�IRU�PRQWHULQJD�DY�UDGDUHQ�

2POHJJLQJDU�L�IRUVYDUHW�JMRUGH�DW�HLQ�YLOOH�NYLWWD�
VHJ�PHG�VPn�PLOLW UDQOHJJ�UXQGW�RP�L�ODQGHW��RJ�L�
�����YDUW�2GQH�.\VWVLJQDOVWDVMRQ�DYYLNOD��6DPH�nUHW�
YDUW�6M¡KHLPHYHUQHW�Sn�%¡POR�YHGWDWW�n�LNNMH�OHQJHU�
YHUD�RSHUDWLYW��/DXUGDJ�GHQ�����PDUV������YDUW�GHWWH�
PDUNHUW�PHG�HL�WLOVWHOOLQJ�L�/DQJHYnJ�E\JGDWXQ��'HW�
YDUW�Gn�P�D��KDOGH�ÁHLUH�WDODU�RJ�YLVW�ELOHWH�RJ�YLGHR�
IUn�6M¡KHLPHYHUQHW�VL�WLG�Sn�%¡POR��

$QOHJJHW�Sn�cGQR��RJ�OLNQDQGH�DQQOHJJ��YDUW�
RYHUI¡UW�WLO�'LUHNWRUDWHW�IRU�1DWXUIRUYDOWQLQJ��
'LUHNWRUDWHW�Sn�VL�VLGH�RYHUI¡UWH�DQVYDUHW�WLO�
NRPPXQDQH�GHU�VWDVMRQDQH�OnJ��)RU�%¡POR�
NRPPXQH�VLWW�YHGNRPDQGH�PHLQWH�HLQ�DW�
µcGQDK\WWDµ�EHVW�NXQQH�Q\WWDVW�WLO�HLW�HOOHU�DQQD�
UHNUHDVMRQVI¡UHPnO��%¡POR�7XU��RJ�6RJHODJ�YDUW�
Gn�IRUHVSXUG�RP�GHL�YLOOH�RYHUWD�K\WWD�PHG�VLNWH�Sn�
DNWLYLWHWDU�L�WLONQ\WLQJ�WLO�WXUVWLHQ�ODJHW�KDU�WLO�cGQR��
'HWWH�VD�VRJHODJHW�MD�WLO��RJ�NRQWUDNW�RP�RYHUWDNLQJ�
YDUW�XQGHUWHLNQD�L�VOXWWHQ�DY�PDUV�������,�NRQWUDNWHQ�
OnJ�GHW�zJ�DW�VRJHODJHW�VNXOOH�XWI¡UD�YHGOLNHKDOG�Sn�
K\WWD��
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)RUPHOW�HU�GHW�'LUHNWRUDWHW�IRU�
1DWXUIRUYDOWQLQJ�VRP�VWnU�VRP�
HLJDU�

%¡POR�7XU��RJ�6RJHODJ�KDU�
XWI¡UW�HLQ�GHO�YHGOLNHKDOGVDUEHLG�
Sn�K\WWD��W�G��VNLIWLQJ�DY�QRNUH�
NOHGQLQJVERUG�RJ�OLVWHU��+\WWD�HU�
PnOD�XWYHQGLJ��,QQH�L�K\WWD�KDU�HLQ�
JMRUW�UHLQW��Vn�RYHUQDWWLQJ�L�K\WWD�
VNXOOH�YHUD�PRJHOHJ�IRU�GHL�VRP�
PnWWH�\QVNMD�GHW��+\WWD�KDU�HLW�
HQNHOW�P¡EOHPHQW�

2PUnGHW�YHG�µcGQDK\WWDµ�HLJQDU�
VHJ�JRGW�VRP�WXUPnO��+HU�HU�GHW�
JRG�XWVLNW�EnGH�PRW�DXVW��YHVW�RJ�
V¡URYHU�PRW�6OHWWD��9HG�LQQJDQJHQ�
WLO�EXQNHUHQ�HU�GHW�KHQJW�RSS�HLQ�
SRVWNDVVH�PHG�HL�JMHVWHERN��'HW�
HU�n�KnSD�DW�PDQJH�YLO�OHJJMD�WXUHQ�
WLO�cGQR��RJ�DW�HLQ�VNULY�VHJ�LQQ�L�
JMHVWHERND���

*RG�WXU�

.MHOGHU�
%¡POR�Q\WW
(OVH�0DULH�RJ�7U\JYH7RWODQG

cGQDK\WWD�L�GDJ�

$YWDOHQ�PHOORP�%¡POR�NRPPXQH�RJ�%¡POR�7XU��RJ�6RJHOVJ�QnU�GHW�JMHOG�
cGQDK\WWD�
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)Un�$IWHQSRVWHQ�VLWW�NYHOGVQXPPHU�DY�
����VHSWHPEHU������KDU�PH�VDNVD�I\OJMDQGH�

µ)UD�%¡PPHO¡HQ�IRUW OOHV�L�´+DXJHVXQG�'DJEODGµ�
HQ�KLVWRULH��VRP�XQHJWHOLJ�K¡UHV�OLGW�IRU�IDQWDVWLVN�XG�
HIWHU�YRUH�EHJUHEHU��0HQ�EODGHW�IRUVLNUHU�DW�KDYH�GHQ�
IUD�SDDOLGHOLJH�IRON��RJ�YL�JMHQJLYHU�GHQ�GD�PHG�DOW�
PXOLJW�IRUEHKROG��'HQ�HU�VnO\GHQGH�

0HGHQV�HQ�PDQG�GHURSSH�IRUOHGHQ�GDJ�KROGW�SDD�DW�
JUDYH�RS�HQ�URG�RJ�KDYGH�ODJW�HQGHO�G\QDPLWSDWURQHU�
RJ�I QJK WWHU��VRP�KDQ�EUXJWH�WLO�DW�VSU QJH�
U¡GGHUQH�RS�PHG��IUD�VLJ�SDD�HQ�WXH��VDD�KDQ�
SOXGVHOLJ�WLO�VLQ�IRUVNU NNHOVH��DW�R[HQ�KDQV�KDYGH�
IDDHW�VQXV�SDD�G\QDPLWHQ�RJ�YDU�L�IXOG�JDQJ�PHG�DW�
V WWH�SDWURQ�HIWHU�SDWURQ�WLOOLYV��'D�PDQGHQ�DQHGH�
XUDDG�RJ�L�Q VWH�¡LHEOLN�YHQWHGH�DW�VH�R[HQ�H[SORGHUH�
RJ�IDUH�L�VWXPSHU�RJ�VW\NNHU�WLO�DOOH�YHUGHQVKM¡UQHU��
VWDN�KDQ�DI �GHW�IRUWHVWH�KDQ�NXQGH�IRU�PXOLJHQV�
DW�EHUJH�OLYHW��0HQ�GD�KDQ�LNNH�K¡UWH�QRJHQ�VPHOG�
RJ�KYHUNHQ�VDD�NM¡G��HOOHU�EHQVWXPSHU�L�OXIWHQ��
OLVWHGH�KDQ�VLJ�IRUVLNWLJ�IUHP�LJMHQ�IRU�DW�VH���²�RJ�
WLO�VLQ�OHWWHOVH�VDD�KDQ�R[HQ�VWDD�RJ�NDVWH�RS�LJMHQ�
KHOH�G\QDPLWODGQLQJHQ��VRP�GHQ�DOWVDD�KHOGLJYLV�
LNNH�KDYGH�PDJWHW�DW�IRUG¡\H��'\QDPLWHQ�RJ�
NQDOGK WWHUQH�YDU�PDVHW�VDPPHQ�WLO�HQ�HQHVWH�VWRU�
JU¡GNODWµ�

µ1 VWHQ�$PHULNDQVN
6WXWHQ�DDW�G\QDPLWHQµ

.QXW�$OEULNWVHQ��´�\HUHQµ

.QXW�$OEULNWVHQ�OHYGH�IUn������WLO�������
+XVHW�KDQV�VWRG�RPWUHQW�GHU�SDUNHULQJV�
SODVVHQ�WLO�%¡POR�RPVRUJVWXQ�OLJJ�L�GDJ��

,�HLQ�VWHUN�VWRUP�GDWW�GHODU�DY�KXVHW�QHG��
RJ�GHW�YDU�Vn�YLGW�KDQ�LNNMH�YDUW�WUXIIHQ�
DY�HL�DY�GHL�VWRUH�WDNKHOOHQH��.QXW�Á\WWD�
Gn�WLO�HLQ�WU\JJDUH�VWDG�L�KXVHW��

,�EDNJUXQQHQ�NDQ�HLQ�VNLPWD�GHW�I¡UVWH�
VNXOHKXVHW�VRP�YDUW�E\JW�L�E\JGD���UHLVW�L�
�����

3n�ELOHWHW�VHU�PH�.QXW�PHG�KHVWHQ�´6RJQLQJHQµ�
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,�µ.DQDOY VHQHWV�+LVWRULHµ�WU\NW�L�������Sn�GHQ�
WLGV�VSUnN��ÀQQ�HLQ�WDQNDU�RP�NDQDO�PHOORP�
(LGHVYLN�RJ�/DQJHYnJ��,�GDJ�K¡\UHVW�GHWWH�OLWW�
IDQWDVWLVN�XW��PHQ�HWWHU�DW�.XOOHVHLGNDQDOHQ�YDUW�
E\JG�I¡UVWH�JRQJ�L������RJ�JMRUGH�GHW�PRJHOHJ�
n�IHUGDVW�WU\JW�JMHQQRP�%¡POR��Vn�NRP�GHW�RSS�
WDQNDU�RP�NDQDODU�RJVn�DQGUH�SODVVDU��3n�GHQ�WLG�
Gn�HLQ�KDGGH�EHUUH�VHJO�RJ�nUDU�WLO�IUDPGULIW�YDU�
GHW�LQJHQ�VS¡N�n�UXQGD�cGQDP\OHW�L�DOO�VODJV�YrU��
+HOOHU�LNNMH�%UHPVXQG�RJ�7RWVKROPVXQGHW�Sn�
0RVWHU�

1nU�GHW�JMHOG�WDQNDQH�RP�NDQDO�(LGHVYLN�
²�/DQJHYnJ��VLWHUHU�HJ�XWUHGQLQJDQH�Sn�
RULJLQDOVSUnNHW��VOLN�GHW�HU�QHGWHLNQD�

µ+DWWHHLGHW�PHOORP�/DQJHYDDJ�Sn�%¡PPHO¡HQV�
�VWVLGH�RJ�(LGHVYDDJ�Sn��HQV�9HVWVLGH�KDU�YHG�
KDOYÁ¡G�9DQG�HQ�/ QJGH�DI ������)RG�RJ�IUD����)RG�
XQGHU�KDOYÁ¡G�6¡�SDD�GHQ�HQH�6LGH�WLO�VDPPH�'\EGH�
SDD�GHQ�DQGHQ�6LGH�HQ�/ QJGH�DI ������)RG��(LGHWV�
VW¡UVWH�+¡\GH�RYHU�KDYÁ¡G�6¡�HU����)RG��RJ�ÀQGHV�

.DQDO�JMHQQRP�+DWWHHLGHW
7HNVW�HWWHU�7ROOHLY�+LGOH

)MHOG�L�5HJHOHQ���)RG�XQGHU�2YHUÁDGHQ��*DDUGHQH�
(LGH�RJ�+DWWHQ�KDU�VLQH�(QJH�RJ�$JHUH�SDD�(LGHWV�
O QJVWH�'HO�VDDO GHV�DW�HQ�NDQDO�L�VLQ�VW¡UVWH�/ QJGH�
PDDWWH�JDD�JMHQQHP�G\UNHW�0DUN��(LGHW�OLJJHU�����
0LO�QRUGHQIRU�%¡PPHO¡HQV�V\GOLJVWH�3XQJW�²�
%¡PPHOKXN�²�RJ������0LO�IUD�.XOOHVHLGNDQDOHQ�

,�VLQ�%HW QNQLQJ�DI ��GH�0DUWV������DQI¡UWH�
.DQDOGLUHNW¡UHQ��DW�HQ�.DQDOLVHULQJ�DI �+DWWHHLGHW��
KHQVHHW�WLO�GHWWHV�IRUKROGVYLV�NRUWH�$IVWDQG�IUD�
%¡PPHOKXN�SDD�GHQ�HQH�RJ�.XOOHVHLG�SDD�GHQ�
DQGHQ�6LGH�LNNH�V\QWHV�DW�Y UH�DI �QRJHQ�Y VHQWOLJ�
9LJWLJKHG�IRU�GHQ�DOPLQGHOLJH�) UGVHO�

(Q�.DQDO�JMHQQHP�+DWWHHLGHW�DI �VDPPH�
'LPHQVLRQHU�VRP�.XOOHVHLGNDQDOHQ�NDONXOHUHGH�
KDQ�WLO�.U���������RR��LGHW�GHQ�YLOGH�IRUGUH�HQ�
8GPLQHULQJ�DI ������.XELNIDYQH�)MHOG�RJ�HQ�
8GJUDYQLQJ�DI ������.XELNIDYQH�-RUG�

9HGNRPPHQGH�%UHPVXQG�RJ�+DWWHHLGHW�HU�VHQHUH�
LQWHW�SDVVHUHW�JMHQQRP�.DQDOY VHQHWµ�

'HWWH�ELOHWHW�HU�IUn�.XOOHVHLGNDQDOHQ�VLWW�PLGWUH�O¡S�I¡U�������
.DQVNMH�NXQQH�NDQDOHQ�JMHQQRP�+DWWHHLGHW�VHWW�XW�RPWUHQW�VRP�GHWWH���YLVV�KDQ�KDGGH�YRUWH�ODJD��)RWR�IUn�7ROOHLY�+LGOH
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.QXW�0DWKLDV�.QXWVHQ�.DOOHYnJ�NRP�IUn�%XDYLN�
L�6NMROG��'LIRU�YDUW�KDQ�KHLOH�OLYHW�VLWW�NDOOD�IRU�
%XDYLNMHQ��'HWWH�QDPQHW�NDQ�KDQ�In�ORY�WLO�n�EHKDOGD�
KHU�RJVn��

+DQ�YDU�XWO UG�E¡NNDU�RJ�YDU�HLQ�QHYHQ\WWLJ�PDQQ�
PHG�JRG�LQQVLNW�L�GHW�PHVWH��,������E\JGH�KDQ�HLW�
VWRUW�VM¡KXV��'n�GHW�YDUW�EDUND�QRW�L�������EUDXW�GHW�
XW�HOG��RJ�GHL�Q UDVWH�VM¡KXVD�VRP�VWRG�KHU�EUDQQ�
QHG�PHG�JDUQ�RJ�Q¡WHU��%XDYLNMHQ�E\JGH�PHG�HLQ�
JRQJ�Q\WW�VM¡KXV�VRP�YDUW�VW¡UUH�HQQ�GHW�I¡UVWH��
6M¡KXVHW�JDY�SODVV�WLO�EROLJ��E¡NNDUYHUNVWDG��EXWLNN��
JDUQ��Q¡WHU�RJ�WHLQHU��'HWWH�IRUWHO�OLWW�RP�VW¡UUHOVHQ�
Sn�E\JJYHUNHW��5HVWHQ�DY�SODVVHQ�YDUW�XWOHLJG�VRP�
VLOGHVDOWHUL�WLO�6WnOHVHQ�L�+DXJHVXQG��

%XDYLNMHQ�WRN�RSS�KHQVWDQGVOnVDU�OLNH�XWL�6LUD�RJ�
5¡Y U��6LOGD�YDUW�ODJUD�IRU�(QJODQG��+HU�YDU�PDQJH�

IRON�L�DUEHLG�RJ�P\NMH�SHQJDU�n�WHQH��3n�GHQQH�WLGD�
YDU�GHW�LNNMH�Vn�PDQJH�WHOHIRQDU�L�NRPPXQHQ��PHQ�
%XDYLNMHQ�KDGGH�HLJH�WHOHIRQURP�PHG�ÁRWWH�P¡EODU��

1nU�GHW�YDU�VDOJ�DY�\PVH�YDUHU��IDQVW�GHW�
LNNMH�NDVVDDSSDUDW��,�VWDGHQ�Q\WWD�KDQ�WRPPH�
WREDNNVHVNHU��HL�IRU�NYDUW�P\QWVODJ��'HWWH�IXQJHUWH�
VY UW�JRGW�XWDQ�HOHNWURQLVN�WU¡EEHO��0HQ�XW�L������
nUD�YDUW�GHW�NRQNXUV��RJ�EDQNHQ�NM¡SWH�HLJHGRPHQ�Sn�
DXNVMRQ��%XDYLNMHQ�NM¡SWH�VWUDQGOLQMD�PHG�VM¡KXVHW�
L�NRQD�VLWW�QDPQ��+RYXGEUXNHW�YDUW�VHOW�WLO�2ODYD�
.DOOHYnJ��+R�YDU�JLIW�PHG�(OLDV�0DWKLDVHQ�.DOOHYnJ��
(WWHU�GHWWH�YDUW�GHW�IRU�GHW�PHVWH�VHOW�SDUDÀQ��

%XDYLNMHQ�KDGGH�HLQ�DXVWODQGVE\JG�EnW�PHG���KN�
$WODQWD�PRWRU��'n�WLGD�NRP�RJ�NRUQ�VNXOOH�WUHVNDVW�
UXQGW�RP�L�E\JGD��YDUW�PRWRUHQ�VNUXGG�XW�DY�EnWHQ��
'HQ�VNXOOH�YHUD�GULYNUDIW�IRU�WUHVNHPDVNLQHQ��
3n�IRONHPXQQH�YDUW�GHQQH�PRWRUHQ�NDOOD�IRU�
´3LNNHQLNNHQµ��'HW�HU�QRN�HQQR�HLQ�GHO�IRON�VRP�
GUDU�Sn�VPLOHEDQGHW�QnU�WDQNDQH�JnU�WLOEDNH�WLO�
%XDYLNMHQ�RJ�´3LNNHQLNNHQµ��

%XDYLNMHQ�YDU�JODG�L�VRQJ�RJ�PXVLNN��1nU�KDQ�YDU�L�
JRGODJ��VRQJ�KDQ�RJ�VSHOWH�RUJHO��

+DQ�YDU�NMHQW�IRU�n�YHUD�VQLOO�PHG�GHL�JDPOH��+DQ�
WRN�WLO�VHJ�HLQ�NMHNN�JXW�VRP�GLYHUUH�RPNRP�L�HL�
XO\NNH�RP�ERUG�L�0.�´.YLNNµ��'HWWH�YDUW�HL�VWRU�
SnNMHQQLQJ�IRU�%XDYLNMHQ��HL�SnNMHQQLQJ�KDQ�DOGUL�
KHLOW�YDUW�NYLWW��

'HQ�����MDQXDU������UDXN�GHW�RSS�WLO�RUNDQ��'HW�YDU�
HLW�XYHU�VRP�GHW�VWRUH�ÁRWWH�VM¡KXVHW�WLO�%XDYLNMHQ�
LNNMH�WnOWH��+DQ�PnWWH�PHG�PDNW�WDNDVW�XW�DY�
VM¡KXVHW��RJ�HLQ�WLPH�VHLQDUH�VnJ�KDQ�KXVHW�L�UXLQHU��
0HG�WDS�DY�JXWHQ�RJ�KXVHW�YDU�DOOH�GHL�JODGH�GDJDQH�
WLO�%XDYLNMHQ�RYHU��+DQ�G¡\GGH�KHLPH�KRV�2ODYD�RJ�
(OLDV�.DOOHYnJ�L�SLQVHKHOJD�VDPH�nUHW��+XVHW�YDUW�
HWWHU�GHWWH�VHOW�WLO�8WVLUD�RJ�E\JW�RSS�DWW�GHU�PHG�DOW�
GHW�VRP�NXQQH�EUXNDVW��0HQ�VRP�GHW�VWnU�L�VRQJHQ��
´LQJHQWLQJ�YDUHU�HYLJ��YHLW�GXµ�

)Un�LQGXVWULE\JJ�Sn�.DOOHYnJ�WLO�
VM¡EX�L�8WVLUD

7HNVW�HWWHU�(LQDU�.DOOHYnJ

.QXW�0DWKLDV�.QXWVHQ�.DOOHYnJ��´%XDYLNMHQµ��
)RWR�IUn�/DUV�,QJH�9HVWYLN
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+XVHW�VRP�.QXW�0DWKLDV�.QXWVHQ�.DOOHYnJ�E\JGH�HWWHU�EUDQQHQ�L�������)RWR�IUn�(LQDU�.DOOHYnJ

+XVHW�WLO�.QXW�0DWKLDV�.QXWVHQ�.DOOHYnJ�EOHV�QHG�L�HLQ�RUNDQ�����MDQXDU�������)RWR�IUn�(LQDU�.DOOHYnJ
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(J�HU�RSSYDNVHQ�Sn�IDPLOLHJDUGHQ�Sn�9RUODQG��L�ODJ�
PHG�IRUHOGUH�RJ�WR�V¡VNHQ��0RU�PL�DUEHLGHU�VRP�
SURVMHNWOHLDU�IRU�E\JJHSURVMHNW��QR�L�%HUJHQ���PHGDQ�
IDU�PLQ�DUEHLGHU�Sn�NRQWUROOURP�L�1RUGVM¡HQ��1nU�
KDQ�HU�KHLPH�Sn�IUL��HU�KDQ�ERQGH��

(J�YLO�SnVWn�DW�GHW�YDU�JDQVNH�EUD�n�YHNVH�RSS�Sn�
/DQJHYnJ��(J�NXQQH�V\NOH�WLO�GHW�PHVWH��RJ�GHW�YDU�
OLWH�ELODU��0H�OHLND�XWH�L�VNRJHQ��NM¡UWH�EnW��ÀVND�RJ�
EDGD��(J�KXJVDU�VRPUDQH�PH�PnWWH�KMHOSH�WLO�PHG�
VOnWWHQ��0H�VOR�JUDVHW��KHQWD�VWDXUDU��KHVMD�RJ�KHQWD�
GHW�W¡UND�JUDVHW�LQQ��(WWHUSn�KRSSD�PH�L�K¡\HW�I¡U�
PH�JMHNN�RJ�EDGD��©*¡\�Sn�ODQGHWª�VRP�GHL�VHLHU��

(J�Á\WWD�IUn�/DQJHYnJ�Gn�HJ�VNXOOH�L�
I¡UVWHJRQJVWHQHVWH��(WWHU�GHW�VWXGHUWH�HJ�Sn�
+¡JVNXOHQ�L�%HUJHQ��I¡U�HJ�IHNN�PHJ�MREE�L�UHJLRQHQ��
6LGDQ�HU�HJ�EOLWW�YHUDQGH�L�%HUJHQ��,�VWXGLHWLGD�EXGGH�
HJ�L�VHQWUXP��Vn�HLQ�GHO�nU�XW�PRW�cVDQH��(J�YDU�EODQW�
DQQD�PHG�L�cVDQH�6HDKDZNV�L�QRUJHVPHLVWHUVNDSHQ�
L�DPHULNDQVN�IRWEDOO��1R�KDU�HJ�RJ�VDPEXDUHQ�PLQ�
.DUHQ�NM¡SW�KXV�L�)DQD�E\GHO��(J�V\QHVW�%HUJHQ�HU�
HLQ�VSDQDQGH�E\�GHU�GHW�VNMHU�P\NMH��%HUJHQ�KDU�RJ�

µ.RU�YDUW�GD�Wn�GLµ
9HG�%HUWKD�0DULH�(LGHVYLN

+nNRQ�7U\WL�1LOVVHQ������
%HUJHQ

ÁRWW�QDWXU�RJ�ÁHLUH�WXUPRJOHJKHLWHU��,NNMH�P\NMH�VRP�
NDQ�PnOH�VHJ�PHG�IMHOOD�RJ�QDWXUHQ�UXQGW�%HUJHQ�L�
ÀQW�YHU��'HVVXWDQ�HU�%HUJHQ�HLQ�E\�L�VWRU�XWYLNOLQJ�RJ�
PHG�PDQJH�LQIUDVWUXNWXUSURVMHNWHU�

(J�HU�XWGDQQD�E\JJ�²RJ�DQOHJJVLQJHQL¡U��(J�KDU�
DOOWLG�OLNW�/(*2��Vn�HJ�PnWWH�MR�E\JJMD�QRNR��(J�YDU�
KHOGLJ�RJ�IHNN�MREE�L�6WDWHQV�9HJYHVHQ�I¡U�HJ�YDU�
IHUGLJ�Sn�K¡JVNXOHQ��'HW�YDOHW�KDU�HJ�LNNMH�DQJUD�Sn��
IRU�KHU�WULYVW�HJ�VY UW�JRGW��(J�KDU�VSHVLDOLVHUW�PHJ�
Sn�EHWRQJNRQVWUXNVMRQDU��VRP�EUXHU��XQGHUJDQJDU��
PXUDU�RO��(J�KDU�YRUH�Sn�ÁHLUH�SURVMHNW��RJ�QR�Sn�
HLW�DY�ODQGHWV�VW¡UVWH��VRP�RSQDU�L�������.¡\UHU�GX�
IUn�)OHVODQG��Á\SODVVHQ��WLO�%HUJHQ��N¡\UHU�GX�EnGH�
XQGHU�RJ�RYHU�QRNUH�DY�µPLQHµ�EUXHU��

/DQJHYnJ�KDU�IRUDQGUD�VHJ�OLWW�VLGDQ�HJ�Á\WWD��(J�
I¡OHU�GHW�KDU�VNMHGG�HLW�JHQHUDVMRQVVNLIWH�L�E\JGD��
QRNR�VRP�MR�HU�JDQVNH�QDWXUOHJ��(J�NMHQQHU�LNNMH�
DOOH�OHQJHU��VOLN�HJ�NDQVNMH�JMRUGH�I¡U��'HW�HJ�VDNQDU�
PHVW�L�IUn�KHLPVWDGHQ�PLQ��HU�GHQ�µSUREOHPIULHµ�
WLOY UHOVHQ�VRP�EDUQ�

+nNRQ�7U\WL�1LOVVHQ��)RWR�SULYDW
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(J�KHLWHU�0DL�%ULWW�+HOOHVXQG�RJ�HU����nU��(J�HU�
I¡GG����MDQXDU�������RJ�IHNN�E\UMD�Sn�VNXOHQ�PHG�
�����NXOOHW�Gn�HJ�RYHUW\GGH�%UDNHVWDG�RP�DW�HJ�
NXQQH�OHVH�RJ�VNULYH�
�
(J�YDNV�RSS�Sn�9ROG�VDPDQ�PHG�PDPPD�5HLGXQ��
SDSSD�.nUH�RJ�PLQH�WR�EU¡GUH�.MHOO�5XQH�RJ�7RP��
RJ�KDGGH�EHVWHIRUHOGUH��WDQWHU��RQNODU�RJ�V¡VNHQEDUQ�
UXQGW�PHJ��0DPPD�YDU�KHLPH�PHG�RVV�XQJDQH�WLO�
PH�E\UMD�Sn�VNXOHQ��(WWHU�GHW�YDU�KR�n�VMn�KRV�3HU·V�
0DW��3DSSD�KDGGH�XOLNH�MREEDU��PHQ�GUHLY�OHQJH�IRU�
VHJ�VM¡OY�VRP�HQWUHSUHQ¡U��(J�KXJVDU�DW�KDQ�KDGGH�
DQVYDUHW�IRU�EU¡\WLQJ�RP�YLQWHUHQ�RJ�OHQJH�IRU�
VDOXWWHQ�Sn�����PDL�
�
'HW�YDU�ÀQW�n�YHNVH�RSS�Sn�V¡UD�%¡POR�Sn�
���WDOHW��0H�KDGGH��YHUNHQ�PRELO�HOOHU�GDWD��RJ�WY�
XQGHUKDOGQLQJD�EHJUHQVD�VHJ�WLO�EDUQH�WY�RJ�µKDOY�
VMXµ�Sn�O¡UGDJHQ��1nU�PH�LNNMH�JMRUGH�OHNVHU��YDU�PH�
XWH�RJ�OHLND��RJ�GHW�YDU�DOOWLG�QRNRQ�n�OHLNH�PHG��2P�
YLQWHUHQ�YDU�PH�RJ�VNHLVD�HOOHU�ODJD�RVV�VNLO¡\SHU�
L�EDNNDQH�XWDQIRU�KXVHW��RJ�HJ�KXJVDU�DW�SDSSD�
KHQJGH�RSS�HLQ�DUEHLGVODPSH�L�ÁDJJVWDQJD�VOLN�DW�PH�
KDGGH�O\V�WLO�n�KDOGH�Sn�WLO�ODQJW�Sn�NYHOG��0H�YDU�zJ�
RIWH�L�'DYLGVEUHNND�RJ�DND��GHU�YDU�GHW�DOOWLG�XQJDU�
�
3n�YnUHQ�YDU�GHW�VWRUH�K¡JGHSXQNWHW�6W��+DQV��RJ�PH�
MREED�L�ÁHLUH�YHNHU�PHG�n�ODJD�EnO��0H�JMHNN�IUn�KXV�
WLO�KXV�Sn�9ROG�RJ�VDPOD�WLQJ�VRP�VNXOOH�EUHQQDVW��
NM¡UWH�GHW�L�WULOOHEnUHU�WLO�.DOYDWUH�RJ�EDU�GHW�GHUHWWHU�
WLO�6W¡OVKRLHQ�GHU�PH�ODJD�HW�VWRUW�EnO�RJ�ÁHLUH�VPn��
'HW�YDU�HLQ�VODJV�NRQNXUUDQVH�PHOORP�E\JGHQH�RP�
NYHQ�VRP�KDGGH�GHW�VW¡UVWH�EnOHW�
�
'n�PH�YDUW�OLWW�HOGUH��YDU�PH�P\NMH�Sn�JUHQGDKXVHW�
JDPOHVNXOHQ��(J�JMHNN�GHU�IUn����W�R�P�����NODVVH��
I¡U�PH�YDUW�Á\WWD�RSS�L�GHQ�JDPOH�XQJGRPVVNXOHQ�
HWWHU�DW�GHQ�Q\H�YDUW�E\JG��3n�JUHQGDKXVHW�YDU�GHW�
XQJGRPVNOXEE��GLVFRWHN��RJ�DY�RJ�WLO�NLQR��3n�IULWLGD�
KDQJ�PH�zJ�PDVVH�YHG�©EXnª�L�.nVn��NLRVNHQ�VRP�OnJ�
YLV�D�YLV�JDPOHVNXOHQ��'HVVXWDQ�YDU�HJ�DNWLY�L�%¡POR�
6N\WWDUODJ�IUn�HJ�YDU����WLO�HJ�YDU����nU�RJ�KDU�JRGH�
PLQQHU�GHULIUn��(LW�YHOGLJ�JRGW�PLOM¡�RJ�NMHNW�n�YHUD�
PHG�UXQGW�L�KHLOH�GLVWULNWHW�IRU�n�NRQNXUHUD��1HVWHQ�
NYDU�VRPPDU�YDU�PH�Sn�/DQGVVN\WWHUVWHYQHW�PHG�
KHLOH�IDPLOLHQ��'HW�YDU�NXQ�PDPPD�VRP�LNNMH�VNDXW��
PHQ�KR�YDU�GHQ�VRP�RUJDQLVHUWH�DOW�UXQGW�RVV�

(J�YDU�IHUGLJ�PHG���NODVVHQ�L������RJ�JMHNN�Vn���nU�
Sn�/XQGHQHVHW�YJ�VNXOH�Sn�KDQGHO�RJ�NRQWRU�PHG�
GDWD�RJ�LQIRUPDVMRQVEHKDQGOLQJ����nUHW��'n�HJ�LNNMH�
YLOOH�Jn�Sn�J\PQDVHW�HOOHU�Sn�\UNHVVNXOHQ�L�5XEEHQ��
YDU�/XQGHQHVHW�HLW�JRGW�DOWHUQDWLY��(J�YDU�QRN�LNNMH�
NODU�IRU�n�EX�Sn�K\EHO�L�+DXJHVXQG�HOOHU�Sn�6WRUG��
'HW�YDU�OLWW�OHQJUH�WLO�DOW�L�GHQ�WLGD��PHG�GnUOHJH�YHLHU��
Vn�GHW�n�EX�Sn�/XQGHQHVHW�VDPDQ�PHG�HLQ�VWRUHEURU�
VRP�NM¡UWH�ELO�YDU�YHOGLJ�ÀQW�
�
)¡U�HJ�YDU�IHUGLJ�PHG����nUHW�Sn�/XQGHQHVHW�IHNN�
HJ�WLOEXG�RP�MREE�L�,QGUH�$UQD�L�%HUJHQ��)XOO�MREE�
VRP�O¡QQ��RJ�NRQWRUDVVLVWHQW�KRV�HLQ�ELOIRUKDQGODU��
Vn�GDJHQ�HWWHU�HJ�WRN�ELOODSSHQ�RJ�KDGGH�GHQ�VLVWH�
HNVDPHQ��Á\WWD�HJ�WLO�%HUJHQ�RJ�YDUW�GHU�L���nU��(J�
KDU�LNNMH�EXGG�Sn�/DQJHYnJ�HWWHU�GHW��PHQ�YDU�RIWH�
KHLPH�L�KHOJHQH�RJ�L�DOOH�IHULDU�IUDP�WLO�PDPPD�
G¡\GGH�DY�NUHIW�L��������

(J�IHNN�HOGVWHMHQWD�PL�IRU����nU�VLGDQ��'n�Á\WWD�PH�
WLOEDNH�WLO�%¡POR��RJ�EXVHWWH�RVV�L�<WUH�+nYLN�L�Q\WW�
KXV�RJ�IHNN�MHQWH�QU����WR�nU�HWWHU��'HL�VLVWH����nUD�KDU�
HJ�EXGG�Sn�/HLUYLN�6WRUG��VDPDQ�PHG�GHL�WR�MHQWHQH�
PLQH�Sn����RJ����nU�RJ�KXQGHQ�'HQQLV��

0DL�%ULWW�+HOOHVXQG������
6WRUG

0DL�%ULWW�+HOOHVXQG�L�1HZ�<RUN��)RWR�SULYDW
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-HQWHQH�KDU�QR�Á\WWD�XW��+R�HOGVWH�HU�EOLWW�E¡POLQJ�
LJMHQ�RJ�EXU�Sn�%UHPQHV�RJ�KR�\QJVWH�KDU�EXVHWW�VHJ�
����P�IUn�PHJ��+HLPH�HU�GHW�NXQ�PHJ�RJ�'HQQLV��
VRP�KDU�EOLWW����nU��

(J�KDU�GULYH�&LUFOH�.�/HLUYLN��WLGOLJDUH�6WDWRLO�
/HLUYLN��Sn�IUDQFKLVH�VLGDQ�������)¡U�GHW�YDU�HJ�
���nU�Sn�0RQWqU�6WRUG�VRP�EXWLNNVMHI��(J�WULYVW�
YHOGLJ�JRGW�PHG�n�MREEH�L�EXWLNN��'HW�IDQQ�HJ�XW�
Gn�HJ�VWDUWD�n�MREEH�Sn�0RQWqU�HWWHU�n�KD�KDWW�XOLNH�
NRQWRUMREEDU�L�%HUJHQ�RJ�%¡POR��.DQVNMH�HJ�KDU�GHW�
HWWHU�PDPPD��VRP�OLNWH�VHJ�JRGW�KRV�3HU�*XQQDU��

(J�OLNDU�NRPELQDVMRQHQ�DY�n�WD�YDUH�Sn�NXQGDQH�
PLQH�RJ�VDPWLGLJ�KD�DQVYDUHW�IRU�GULIWD�DY�EXWLNNHQ��

3n�IULWLGD�V\QJ�HJ�L�NRU�L�WLOOHJJ�WLO�n�YHUD�DNWLY�L�
ORNDOSROLWLNNHQ�
�
'HW�HJ�OLNDU�EHVW�PHG�n�EX�Sn�6WRUG�HU�
WLOJMHQJHOLJKHWHQ�DY�EXWLNNDU��IULWLGVDNWLYLWHWDU�RJ�
NXOWXUHOOH�WLOEXG�Sn�HLQ�IRUKROGVYLV�OLWHQ�VWDG��'HW�
HU�VWRUW�QRN�WLO�n�KD�YDULHUWH�WLOEXG�WLO�DOOH��RJ�OLWH�
QRN�WLO�DW�HLQ�NDQ�YHUWD�NMHQW�PHG�IRON��,�WLOOHJJ�
KDU�PH�Q UOHLNHQ�WLO�QDWXUHQ�RJ�GHW�GHQ�E\U�Sn��
6XQQKRUGODQG�HU�YHUGDV�ÀQDVWH�VWDG�
�
(J�HU�YHOGLJ�JODG�IRU�RSSYHNVWHQ�PLQ�Sn�/DQJHYnJ��
WU\JJ�RJ�JRG�L�HL�E\JG�VRP�YDU�ÁLQN�WLO�n�WD�YDUH�Sn�
NYDUDQGUH��(J�WUXU�GHW�HU�VOLN�HQQR��RJ�HU�LPSRQHUW�
RYHU�NYD�HLQ�InU�WLO�L�E\JGD�

-HJ�YRNVWH�RSS�Sn�HW�OLWH�VPnEUXN�Sn�9RUODQG��
PHG�FD�����VDXHU�RJ�PDVVH�ODP��9L�GUHY�RJVn�PHG�
VNRJEUXN��RJ�MHJ�ÀNN�Y UH�PHG�Sn�DOW�IUD�KRJVW��
YLQVMH�W¡PPHU��VDJLQJ�RJ�YHGNO¡\YLQJ��L�WLOOHJJ�WLO�DOOH�
PXOLJH�JM¡UHPnO�VRP�Pn�XWI¡UHV�Sn�HW�OLWH�JnUGVEUXN��
0LQ�PRU�YDU�KMHPPHY UHQGH�RJ�KDGGH�DQVYDU�IRU�
G\UHKROGHW��PHQV�PLQ�IDU�MREEHW�IRU�VNDWWHYHVHQHW�Sn�
GDJWLG��Sn�JnUGHQ�RJ�L�VNRJHQ�DOOH�HWWHUPLGGDJHU�RJ�
KHOJHU��

1nU�MHJ�WHQNHU�WLOEDNH�Sn�RSSYHNVWHQ�PLQ��Vn�KDU�MHJ�
VWRUW�VHWW�EDUH�JRGH�PLQQHU��'HW�YDU�WU\JW�RJ�JRGW�n�
ER�Sn�9RUODQG��RJ�MHJ�ÀNN�PXOLJKHW�WLO�n�SU¡YH�PHJ�
Sn�DOW�MHJ�NXQQH�WHQNH��VHOY�RP�GHW�LNNH�HU�WLO�n�VWLNNH�
XQGHU�HQ�VWRO�DW�GHW�VHOYVDJW�YDU�QRH�SODJVRPW�n�VH�
NODVVHNDPHUDWHU�V\NOH�WLO�9HYLND�IRU�n�EDGH�PHQV�YL�
KDGGH�PDVVH�DUEHLG�VRP�VNXOOH�XWI¡UHV�

)RUXWHQ�JnUGVDUEHLGHW�Vn�WLOEUDNWH�MHJ�VWRUH�GHOHU�
DY�EDUQGRPPHQ�PLQ�Sn�VN\WHEDQHU�UXQGW�RPNULQJ�
L�ODQGHW��+HOH�IDPLOLHQ�YDU�DNWLYH�ULÁHVN\WWHUH�RJ�
PHGOHPPHU�DY�%¡POR�6N\WWHUODJ��9L�UHLVWH�VWRUW�VHWW�
Sn�NRQNXUUDQVHU�KYHU�HQHVWH�KHOJ�JMHQQRP�VHVRQJHQ��
0LOM¡HW�L�VN\WWHUODJHW�YDU�HNVWUHPW�JRGW��RJ�YL�KDGGH�
PDQJH�JRGH�WXUHU�VDPPHQ�

-HJ�Á\WWHW�KMHPPHIUD�IRU�n�VWXGHUH�L�%HUJHQ�L�������
RJ�MHJ�WHQNWH�L�XWJDQJVSXQNWHW�DW�MHJ�JRGW�NXQQH�

ER�Sn�%¡POR�QnU�MHJ�YDU�IHUGLJ��PHQ�WLOIHOGLJKHWHQH�
KDU�LNNH�I¡UW�PHJ�WLOEDNH�HQQn��-HJ�KDU�Qn�KDYQHW�Sn�
7DQDQJHU�L�6ROD�NRPPXQH��VDPPHQ�PHG�PLQ�NRQH�
RJ�YnU���nU�JDPOH�GDWWHU��

9LGDU�9RUODQG������
7DQDQJHU

9LGDU�9RUODQG��)RWR�SULYDW
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9L�ERU�KHU�L�HW�UHODWLYW�Q\WW�E\JJHIHOW�PHG�YHOGLJ�
PDQJH�DQGUH�VPnEDUQVIDPLOLHU��QRH�VRP�JLU�OLWW�DY�
GHW�VDPPH�IHOOHVNDSHW�VRP�RJVn�ÀQQHV�Sn�/DQJHYnJ��
+HU�KDU�KYHUGDJHQ�IDQJHW�RVV�VnSDVV�DW�YL�GHVVYHUUH�
HU�DOW�IRU�VMHOGHQ�Sn�%¡POR��/LNHYHO��Vn�GHÀQHUHU�MHJ�
PHJ�IRUWVDWW�VRP�E¡POLQJ��RJ�MHJ�KDU�HW�VWHUNW�¡QVNH�
RP�n�JL�PLWW�EDUQ�PXOLJKHW�WLO�n�In�JRGH�PLQQHU�IUD�
/DQJHYnJ��

-HJ�DUEHLGHU�IRU�WLGHQ�VRP�DVVLVWHUHQGH�GULIWVVMHI �
YHG�YDQQUHQVHDQOHJJHW�L�UHJLRQHQ��HQ�MREE�VRP�
MHJ�OLNHU�YHOGLJ�JRGW��7LGOLJHUH�KDU�MHJ�MREEHW�VRP�
SURVHVVLQJHQL¡U�IRU�$NHU�6ROXWLRQV�RJ�1RUVNH�
6KHOO�$6��PHQ�KDGGH�ÁDNV�RJ�ÀNN�HQ�PHU�VLNNHU�
DUEHLGVSODVV�XQGHU�QHGEHPDQQLQJVSHULRGHQ�L�������

0LQ�KRYHGIULWLGVLQWHUHVVH�HU�IRUWVDWW�VN\WLQJ��PHQ�MHJ�
HU�ODQJW�IUD�Vn�DNWLY�VRP�WLGOLJHUH��'H�VLVWH�nUHQH�KDU�
GHW�VWRUW�VHWW�EHJUHQVHW�VHJ�WLO�WUHQLQJ��RJ�GHOWDNHOVH�
Sn�ODQGVVN\WWHUVWHYQHW�RP�VRPPHUHQ�

$OW�L�DOW�Vn�Pn�MHJ�VL�DW�GHW�n�YRNVH�RSS�Sn�/DQJHYnJ�
KDU�JLWW�PHJ�HQ�YHOGLJ�WU\JJ�RJ�JRG�EDVH�L�OLYHW��
+YHU�JDQJ�MHJ�NRPPHU�¶·KMHP··�Vn�NMHQQHU�MHJ�DW�
VNXOGUHQH�VHQNHV�OLWW��'HW�HU�QRN�P\H�VRP�KDU�HQGUHW�
VHJ�Sn�/DQJHYnJ�GH�VLVWH����nUHQH��PHQ�GHQ�UROLJH�
VWHPQLQJHQ�RJ�I¡OHOVHQ�DY�WU\JJKHW�RJ�JRGKHW�VLWWHU�
L�KYHUW�IDOO�IRUWVDWW�VWHUNW�L�PHJ�KYHU�JDQJ�MHJ�HU�
KMHPRP��

(J�KHLWHU�0DUHQ�(LGH�RJ�HU�I¡GW�L�������(J�YRNV�RSS�
Sn��\UR��1HGUH�+LOOHVWYHLW�Sn�/DQJHYnJ���)RUHOGUD�
PLQH�HU�0DUJUHWKH�-RKDQQHVVHQ�(LGH�RJ�7U\JYH�
(LGH��0DPPD�DUEHLGHU�Sn�+LOOHVWYHLW�VNXOH�RJ�SDSSD�
MREEDU�L�(TXLQRU��6WRUHV¡VWHUD�PL��0DULD�(LGH��MREEDU�
L�7RWDO�L�6WDYDQJHU��PHQ�KDU�Q\OHJ�Á\WWD�WLO�3DX�L�
)UDQNULNH�IRU�n�MREEH�Sn�7RWDO�NRQWRUHW�GHU��

,�������Gn�HJ�YDU�IHUGLJ�Sn�%¡POR�YLGDUHJnDQGH�
Á\WWD�HJ�IUn�/DQJHYnJ��(WWHU�HLWW�nU�L�6WDYDQJHU�
Á\WWD�HJ�WLO�%HUJHQ�IRU�n�VWXGHUH�MXVV��)RU�XWDQRP�
HLW�XWYHNVOLQJVRSSKDOG�L�(QJODQG�RJ�HL�YHUGVUHLVH�
Sn�WUH�PnQDGDU�KDU�HJ�EXGG�L�%HUJHQ�VLGDQ��,�
%HUJHQ�EXU�HJ�VDPDQ�PHG�PDQQHQ�PLQ�)ULWKMRI �
RJ�GRWWHUD�YnU�)ULGD�Sn�WR�PnQDGDU��(J�WULYVW�JRGW�L�
%HUJHQ��%\HQ�KDU�P\NMH�n�WLOE\�EnGH�LQQDIRU�DUEHLG��
IULWLGVDNWLYLWHWDU�RJ�NXOWXU���(J�HU�RJVn�YHOGLJ�JODG�
L�E\IMHOOD�VRP�HJ�SU¡YHU�n�In�EUXNW�Vn�RIWH�VRP�
PRJHOHJ��(J�MREEDU�L�1$9�L�0HODQG�NRPPXQH��PHQ�
IRU�WLGD�HU�HJ�L�SHUPLVMRQ�

6M¡OY�RP�HJ�WULYVW�JRGW�L�%HUJHQ��VDNQDU�HJ�/DQJHYnJ��
(J�SU¡YHU�n�NRPH�KHLP�PHG�MDPQH�PHOORPURP��
'HW�YHUW�QRN�HQGn�ÁHLUH�WXUDU�KHLP�QR�QnU�)ULGD�KDU�
NRPH�WLO�YHUGD��(J�¡QVNMHU�DW�KR�VNDO�YHUWD�NMHQW�PHG�
KHLPVWDGHQ�PLQ�RJ�RSSOHYH�GHQ�ÀQH�QDWXUHQ��VM¡HQ�
RJ�GHW�WU\JJH��JRGH�PLOM¡HW�Sn�/DQJHYnJ��

0DUHQ�(LGH�����
%HUJHQ

0DUHQ�(LGH��)RWR�SULYDW
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)RU�GHW�YDU�YHUNHOHJ�WU\JW�RJ�ÀQW�n�YHNVH�RSS�Sn�
/DQJHYnJ��3n��\UR�YDU�GHW�PDQJH�QDERXQJDU�Sn�
VDPH�DOGHU��$OOWLG�QRNRQ�n�OHLNH�PHG��'HW�YDU�V UOHJ�
VWDV�Gn�$QH�+LQGHQHV�Á\WWD�LQQ�L�IHOWHW�EHUUH�WR�
KXV�IUn�RVV��7LGD�YDUW�EUXNW�WLO�P\NMH�IRUVNMHOOLJ��
7ULOOHWXUDU�PHG�GRNNHYRJQHQH��V\NNHOSROLWL��LQVSLUHUW�
DY�3DFLÀF�EOXH���WXUDU�WLO�9HYLNHYDWQHW�IRU�EDGLQJ�RJ�
VNHLVLQJ��EnWOLY�RJ�P\NMH�DQQD��(J�KXJVDU�VSHVLHOW�
JRGW�©PDWWXUDQHª�YnUH��0HQV�DQGUH�JMHNN�OHQJUH�WXUDU�
L�VNRJHQ�RJ�KDGGH�PHG�VHJ�WXUPDW�JMHNN�$QH�RJ�HJ�
Sn�©PDWWXUª��2IWH�HQGD�PH�RSS�Sn�©VWUDXPERNVHQª�
L�E\JJHIHOWHW�GHU�PH�NRVD�RVV�PHG�NMHNVHQ�VRP�
PH�KDGGH�PHG�L�VHNNHQ��(J�KXJVDU�RJVn�JRGW�
VRPPDUNYHOGDQH�GHU�DOOH�QDERXQJDQH�VDPOD�VHJ�QHGL�
YHJHQ�IRU�n�VSHOH�VOnEDOO��(WWHUNYDUW�VRP�PH�YDUW�
HOGUH�IHNN�PH�ORY�WLO�n�Jn�WXU�WLO�ELOYHUNVWDGHQ�IRU�n�
OHLJH�ÀOP�RJ�NM¡SH�VPnJRGW��'HW�YDU�VWDV��

6WDV�YDU�GHW�RJVn�PHG�IRWEDOODJHW�YnUW��'HW�VRVLDOH�
VDPDQ�PHG�MHQWHQH�L�NODVVHQ�VHWWH�VSRU�VRP�PH�
IUDPOHLV�KDU�PHG�RVV��c�YLQQH�1RUZD\�&XS�YDU�QRN�

K¡JGHSXQNWHW��PHQ�VDPKDOGHW�RJ�GHW�VSHQQDQGH�PH�
RSSOHYGH�WRN�PH�zJ�PHG�RVV�LQQ�L�VNXOHNYDUGDJHQ�

(J�KDGGH�HL�XWUXOHJ�ÀQ�WLG�Sn�+LOOHVWYHLW�VNXOH��7LGD�
GHU�KDU�JMHYH�PHJ�EDUQGRPVYHQHU�VRP�IUDPOHLV�HU�
QRNUH�DY�GHL�EHVWH�RJ�Q UDVWH�YHQHQH�HJ�KDU�L�GDJ��
0H�HU�VSUHLGG�UXQGW�L�XOLNH�E\DU�L�1RUHJ��RJ�VM¡OY�RP�
GHW�NDQ�Jn�EnGH�YHNHU�RJ�PnQDGDU�PHOORP�NYDU�JRQJ�
HJ�VHU�GHL��HU�GHW�VRP�PH�DOGUL�KDU�YRUH�IUn�NYDUDQGUH�
QnU�PH�I¡UVW�P¡WHV��

/DQJHYnJ�HU�IRU�PHJ�Sn�PDQJH�PnWDU�VOLN�VRP�Gn�
HJ�Á\WWD�L�������QRNR�HJ�HLJHQWOLJ�HU�JODG�IRU�IRUGL�
GHW�HU�GHWWH�HJ�¡QVNMHU�n�NRPH�WLO�QnU�HJ�HU�KHLPH�Sn�
EHV¡N��6DPVWXQGHV�HU�GHW�YHOGLJ�NMHNW�n�VMn�GHW�JRGH�
DUEHLGHW�VRP�YHUW�JMRUW�RJ�GHW�SRVLWLYH�HQJDVMHPHQWHW�
L�E\JGD��)¡U�KHQJWH�PH�XWDQIRU�JDPOH�EDQNHQ�RJ�GHL�
JDPOH�NRQWRUORNDOD��WLO�(LGHVYLN��1R�KDU�/DQJHYnJ�
ÁHLUH�VDPOLQJVSXQNW�UXQGW�RPNULQJ�L�E\JGD��QRNR�HJ�
VHU�Sn�VRP�VY UW�SRVLWLYW��(J�YHUW�EnGH�JODG�RJ�VWROW�
RYHU�n�VMn�DW�/DQJHYnJ�HU�L�VWDGLJ�XWYLNOLQJ��(J�JOHU�
PHJ�WLO�QHVWH�WXU�KHLP�

(LQDU�(LGH������
6WRUG

(J�KHLWHU�(LQDU�(LGH�RJ�HU����nU�JDPDO��(J�YDNV�RSS�
Sn�JDUGHQ�(LGH�L�ODJ�PHG�IRUHOGUD�PLQH�-RKDQQH�
0DULH�RJ�(UOLQJ�RJ�V\VWUHQH�PLQH�$QODXJ��0DULW�
RJ�6ROEM¡UJ��+HU�YDU�GHW�VWRU�JUDG�DY�IULKHLW�RJ�
PRJOHJKHLW�WLO�n�I\OOD�NYDUGDJHQ�PHG�LQQKDOG�HWWHU�
HLJQH�LQQIDOO��L�VWRU�NRQWUDVW�WLO�GDJHQV�RUJDQLVHUWH�
IULWLGVDNWLYLWHWDU��,�WLOOHJJ�WLO�n�I\OOD�NYDUGDJHQ�XW�IUn�
HLJQH�LQQIDOO��Vn�YDU�GHW�QRN�DY�RSSJnYHU�Sn�JDUGHQ�
Vn�OHQJH�GHQ�YDUW�GULYHQ�

)DU�PLQ�YDU�L�PDQJH�nU�GDJOHJ�OHLDU�Sn�$NVHO�%UXYLN�
$6��I¡U�KDQ�L������VWDUWD�HLJHQ�WUHODVWKDQGHO�Sn�
/DQJHYnJ��'HWWH�YDU�L�PDQJH�nU�HL�IDPLOLHYHUNVHPG�
VRP�IRUHOGUD�PLQH�GUHLY�L�ODJ��)DU�PLQ�KDU�LNNMH�InWW�
WDNHW�Sn�GHW�n�YHUD�SHQVMRQLVW��Vn�GHQ�YHUNVHPGD�HU�
KDQ�DNWLY�L�GHQ�GDJ�L�GDJ�����nU�JDPDO�

,�RSSYHNVWHQ�Vn�YDUW�P\NMH�DY�IULWLGD�EUXNW�Sn�
RJ�YHG�VM¡HQ��,�EDUQHnUD�Vn�YDUW�GHW�PDQJH�WLPDU�
L�+DUGDQJHUVMHNWD�PHG�EHVWHIDU�PLQ�(QRN��HLQ�
WROPRGVSU¡YH�DY�GLPHQVMRQDU�IRU�HLQ�OLWHQ�JXW��PHQ�
KHLOW�IDQWDVWLVN�n�VMn�WLOEDNH�WLO�L�GDJ��/LWW�VHLQDUH�L�

RSSYHNVWHQ�YDUW�P\NMH�DY�WLGD�PHG�VM¡HQ�RJ�KHLPH�
YHG�JDUGHQ�EUXNW�L�ODJ�PHG�QDERHQ�6WHLQDU�6ROKHLP��
'HW�YDUW�RJ�OLWW�WLG�WLO�IULLGUHWW�RJ�HLQ�JRG�GHO�WLPDU�
PHG�PHNNLQJ�Sn�PRSHG�L�XQJGRPVnUD�

(J�IDQQ�WLGOHJ�XW�DW�WDO�JHQHUHOW�RJ�¡NRQRPL�RJ�
ÀQDQV�VSHVLHOW�YDU�QRNR�VRP�HQJDVMHUWH�PHJ��,������
YDU�HJ�IHUGLJ�PHG�XQJGRPVVNXOHQ�RJ�HJ�Á\WWD�IUn�
/DQJHYnJ�RJ�KDGGH���nU�Sn�KDQGHO�RJ�NRQWRU�Sn�
/XQGHQHVHW�YLGDUHJnDQGH�VNXOH��(WWHU�GHW�YDUW�GHW�
VWXGLDU�L�+DXJHVXQG��6WDYDQJHU�RJ�%HUJHQ��(J�KDGGH�
HLW�nUV�RSSKDOG�L�VWXGLDQH�GHU�HJ�DUEHLGGH�L�ODJ�PHG�
IRUHOGUD�PLQH��'HW�KDU�YLVW�VHJ�VY UW�Q\WWLJ�n�KD�OLWW�
W¡PUDUNXQQVNDS�QnU�HLQ�E\JJMHU�Sn�HLJHQ�EXVWDG�
(WWHU�DYVOXWWD�VWXGLDU�YDUW�HJ�VWDWVDXWRULVHUW�UHYLVRU�
RJ�DUEHLGGH�L����nU�PHG�UHYLVMRQ�RJ�UnGJLYLQJ��

(WWHU�GHW�KDU�HJ�GHL�VLVWH����nUD�DUEHLGG�L�%UHPQHV�
6HDVKRUH��I\UVW�VRP�ÀQDQVGLUHNW¡U�RJ�GHL�VLVWH�IHP�
nUD�VRP�DGPLQLVWUHUDQGH�GLUHNW¡U��1nU�HJ�YDOGH�n�
DUEHLGH�IRU�KDYEUXNVQ ULQJD�Vn�YDU�WDQNHQ�DW�VXQQ�
RJ�JRG�PDW�PnWWH�GHW�YHUD�HL�IUDPWLG�L��8WYLNOLQJD�
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HJ�KDU�InWW�YRUH�PHG�Sn�GHL�VLVWH����nUD�KDU�YRUH�
IDQWDVWLVN��(J�KDU�L�DOOH�nU�HWWHU�DW�HJ�Á\WWD�IUn�
/DQJHYnJ�YRUH�EXVHWW�Sn�YHVWODQGHW��'HL�VLVWH����nUD�
KDU�HJ�EXGG�Sn�6WRUG��HLQ�JDQVNH�NRUWUHLVW�XWÁ\WWDU�
IUn�/DQJHYnJ�PHG�DQGUH�RUG��3n�6WRUG�KDU�PH�HLW�
JRGW�IULWLGVWLOERG�WLO�GHL�XQJH��ÁRWWH�WXUO¡\SHU�RJ�
GHW�PH�WUHQJ�InU�PH�VWRUW�VHWW�WDN�L�Sn�¡\D��(J�HU�
JLIW�PHG�.MHOODXJ�RJ�PH�KDU�EDUQD�.DLD�Sn����nU�RJ�
-RQDV�Sn����nU��

3n�IULWLGD�YHUW�GHW�OLWW�WLG�WLO�IULLGUHWW�VOLN�HJ�GUHLY�PHG�
L�XQJGRPPHQ��L�WLOOHJJ�WLO�KHLP�RJ�ORJLVWLNN�WLO�RJ�IUn�
XQJDQH�VLQH�IULWLGVDNWLYLWHWDU��+HLPH�Sn�/DQJHYnJ�
HU�PH�NRUW�RSSVXPPHUW�IRU�VMHOGDQ��0HQ�QnU�PH�
HU�GHU�Vn�HU�GHW�DOOWLG�NMHNW�n�WD�IUDP�JDPOH�PLQQHU�

IUn�JDUGHQ��RJ�IUn�VM¡HQ��'¡UJLQJ�L�1RUG¡\DQH�RJ�
NUDEEHÀVNH�HU�QRNR�DOOH�EXUGH�InWW�RSSOHYD�

(J�KDU�QR�EXGG����nU�YHNNH�IUn�RSSYHNVWVWDGHQ�
PLQ�/DQJHYnJ��'HQ�VW¡UVWH�IRUDQGULQJD�L�E\JGD�HU�
%\JGDWXQHW�VRP�HU�HLW�JRGW�RJ�V UV�YLNWLJ�WLOVNRW�WLO�
DNWLYLWHWHQ�L�E\JGD��,�WLOOHJJ�HU�YHJHQ�V¡U�Sn�¡\D�UHWWD�
XW�RJ�InWW�JXO�PLGWVWULSH��QRNR�VRP�YDU�XWHQNHOHJ�Sn�
���WDOHW��)Un�DYVWDQG�Vn�RSSOHYHU�LNNMH�HJ�DW�E\JGD�
HOOHV�KDU�HQGUD�VHJ�Vn�P\NMH��'HWWH�RSSOHYHU�HJ�QR�
DW�GHW�YHUW�WDWW�WDN�L��6DWVLQJD�Sn�N\VWQ U�LQGXVWUL�RJ�
JRG�LQIUDVWUXNWXU�YLO�EHW\�P\NMH�IRU�XWYLNOLQJD�DY�
E\JGD�IUDPRYHU��(J�RSSIRUGUDU�DOOH�L�E\JGD�WLO�n�KHLH�
Sn�GHL�VRP�YnJDU�n�VDWVD�HLJQH�UHVVXUVDU�L�n�E\JJH�
IUDPWLGD�WLO�/DQJHYnJ�

5HGDNVMRQHQ�L�/HLGDUVWHLGQ�YLO�Sn�GHW�YDUPDVWH�In�
WDNND�GHVVH�ÁRWWH�UHSUHVHQWDQWDQH�IRU�E\JGD�YnU�
IRU�DW�GHL�YLOOH�GHOD�LQIRUPDVMRQ�RP�OLYHW�VLWW�PHG�

OHVDUDQH�YnUH��

(LQDU�(LGH��)RWR��0DJQDU�/DQJDNHU
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%¡POR�7XU��RJ�6RJHODJ�
\QVNMHU�DOOH�OHVDUDQH�DY�
/HLGDUVWHLGQ�HL�*RG�-XO�RJ�

HLW�*RGW�1\WWnU�



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

%LOHWVNDQQLQJ�RJ�IRUPJMHYLQJ��%HUQW�(PLO�9LND
7U\NNHUL��+DXJHVXQG�%RN�	�2IIVHW

2SSODJ������HNV�

3DUWL�IUn�9LND�


