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6HQWUDOERUG�������
7HOHIDNV����������

.M UH�OHVDU�DY�/HLGDUVWHLGQ�

/XUHU�DY�RJ�WLO�Sn�RP�GHW�HU�HLWW�nU�PHOORP�NYDU�MXO���7LGD�JnU�IRUW��PHQ�MDPPHQ�KDU�PH�InWW�JMRUW�P\NMH�GHWWH�
nUHW�zJ��1nU�GHW�JMHOG�DUUDQJHPHQW��VWDUWD�GHW�PHG�GHQ�WUDGLVMRQHOOH�VNM UWRUVGDJVWXUHQ�WLO�%HUJHVHLGHW��0\NMH�
IRON�RJ�JRG�VWHPQLQJ�VRP�YDQOHJ��,�MXOL�KDGGH�PH�µFRZER\IHVWµ�NRUJDIHVW�Sn�%HUJH��'HQ�KnSDU�PH�NDQ�EOL�
HLQ�WUDGLVMRQ��%UD�IUDPP¡WH�RJ�ÀQ�VWHPQLQJ��0H�DUUDQJHUWH�zJ�������WDOV�NYHOG�RJ�������WDOV�NYHOG�Sn�
E\JGDWXQHW��)ORWWH�DUUDQJHPHQW�PHG�JRGW�IUDPP¡WH��,�QRYHPEHU�YDU�GHW�NRVHNYHOG�Sn�%HUJH�PHG�
U¡PPHJUDXW�RJ�µJRGVDNHUµ�WLO��7XVHQ�WDNN�WLO�HL�DNWLY�DUUDQJHPHQWVQHPQG��0n�zJ�QHPQD����nUV�MXELOHXPHW�
WLO�VRJHODJHW�L�PDUV��9DU�HLW�ÀQW�DUUDQJHPHQW�GHU�PH�IHNN��������NU��IUn�(LGHVYLN�,QYHVW��6NDO�In�GHW�L���nU�
IUDPRYHU��DOWVn���������'HWWH�YDU�KHLOW�IDQWDVWLVN�IRU�RVV��7XVHQ�WDNN��SHQJDQH�NMHP�YHO�PHG�
�
5HVWDXUHULQJVDUEHLGHW�YnUW�JnU�zJ�HWWHU�SODQHQ��3n�.DULQHVWRYD�Sn�+RYODQG�KDU�PH�QR�InWW�VNLIWD�NOHGQLQJ�
Sn�KDOYH�KXVHW��RJ�UHVWHQ�YLO�EOL�WDWW�L�O¡SHW�DY�YnUHQ�������'HWWH�YDU�KHLOW�Q¡GYHQGLJ�HWWHU�VRP�P\NMH�DY�
UHLVYHUNHW�YDU�URWH��,�O¡SHW�DY�QHVWH�nU�YLO�KXVHW�IUDPVWn�VRP�´Q\WWµ��3n�cGQDK\WWD�HU�GHW�zJ�JMRUW�P\NMH�
YHGOLNHKDOGVDUEHLG��%HUJHVKXVHW��HU�QR�UHVWDXUHUW�RJ�VPLD�GHU�EHJ\QQHU�n�EOL�IHUGLJ�EnGH�XWH�RJ�LQQH��1R�HU�
µGXJQDGVJMHQJHQµ�EHJ\QW�PHG�LQQHDUEHLG�Sn�)ULGWXQ�RJ�+LOOHERUJVWRYD��3ODQHQ�YnU�HU�n�VNLIWD�NOHGQLQJ�RJ�
UHSDUHUD�WDNHW�Sn�+LOOHERUJVWRYD�L�O¡SHW�DY�������1RNUH�DY�KXVD�YnUH�YLO�zJ�In�LQIRUPDVMRQVWDYOHU�Sn�QRUVN��
W\VN�RJ�HQJHOVN��7XVHQ�WDNN�WLO�GHQ�DNWLYH�RJ�SRVLWLYH�JMHQJHQ�VRP�XWI¡UHU�UHVWDXUHULQJVDUEHLGHW��

6RJHODJHW�KDU�RJVn�L�nU�PRWDWW�JDYHU��,�WLOOHJ�WLO�JDYD�IUn�(LGHVYLN�,QYHVW�KDU�PH�zJ�InWW�HL�ÀQ�JDYH�IUn�6LPRQ�
(LGHVYLNV�PLQQHIRQG��+MDUWHOHJ�WDNN�IRU�GHW��9LO�zJ�In�WDNND�KRYXGVSRQVRUHQ�YnU��+DXJHVXQG�6SDUHEDQN�IRU�
JRGW�VDPDUEHLG�RJ�P\NMH�VW¡WWH�

7R�VRP�KDU�ELGUDWW�P\NMH�WLO�GHQQH�XWJnYD�DY�/HLGDUVWHLGQ�HU�1LOV�+HQQLQJ�9HVSHVWDG�RJ�(OLVDEHWK�
6NLSSHUYLN�/DUVVHQ��0H�YLO�In�UHWWD�VWRU�WDNN�WLO�GHL��RJ�RSSIRUGUDU�DQGUH�WLO�n�NRPD�PHG�ELOHWH�RJ�DQQD�VWRII �
VRP�NDQ�SDVVD�n�KD�PHG�L�/HLGDUVWHLGQ�

6RJHODJHW�HU�QR�Sn�µ)DFHERRNµ��'HU�InU�PH�PDQJH�ÀQJUDU�VRP�SHLNDU�RSS��'HW�HU�EUD��PH�VHW�SULV�Sn�GHW��
+DGGH�YRUH�HQQR�EHWUH�KYLV�DOOH�GHVVH�ÀQJUDQH�KHQGHQH�L�WLOOHJJ�KDGGH�NRPH�RJ�JMRUW�QRNR��0H�\QVNMHU�Q\H�
PHGOHPPHU�KMHUWHOHJ�YHONRPQH�
�
0HG�GHQQH�YHVOH�RULHQWHULQJD�YLO�HJ�¡QVNMD�DOOH�OHVDUDQH�YnUH�HL�*RG�-XO�RJ�HLW�*RGW�1\WWnU�

1RUYDOG�1\WYHLW
/HLDU�%¡POR�7XU��RJ�6RJHODJ
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7LOOLWVYDOGH�IRU�%¡POR�7XU��RJ�6RJHODJ��
YDOGH�Sn�nUVP¡WHW�����PDUV�����

6W\UHW
)DVWH�PHGOHPHU�DY�VW\UHW� � � � 9DUDPHGO��WLO�VW\UHW�
/HLDU� � 1RUYDOG�1\WYHLW����nU��JM�YDO�� � 6LJQH�/¡QQLQJ����nU��Q\�
1HVWOHLDU� %HUQW�(PLO�9LND����nU�� � � �\YLQG�0RQVHQ����nU��Q\�
.DVVHUDU� /HQH�7HQGHODQG����nU��
6HNUHW U� 1DQF\�+HOHQ�2OVHQ����nU��Q\�� � �
6W\UHPHGOHP� 2GG�(QJHQ����nU��JM�YDO�� �� � �
6W\UHPHGOHP� ,YDU�%DUDQH����nU��Q\�� �

$UUDQJHPHQWVQHPQG� � � 5HVWDXUHULQJVQHPQG
,YDU�%DUDQH��OHLDU�����nU��Q\�� � � � %HUJHKXVHW�� .QXW�+HJOH����nU
%HUQW�(PLO�9LND����nU� � � � � � � -RKQ�+DUDOG�%DXJH����nU��JM�YDO��
(QGUH�%DUDQH����nU�� � � � � )ULGWXQ�RJ� $UQH�9RUODQG����nU� �
$QQH�.DULQ�3HGHUVHQ����nU� � � � +LOOHERUJVW�� (JLO�/RGGHQ����nU��Q\�
(OLVDEHWK�8UDQJV WHU����nU� � � � .YHUQKXV�RJ� ,QJYDU�/¡QQLQJ����nU�
7RUKLOG�1��9LND����nU� � � � � .DULQHVWRYD� 1RUPDQQ�/DUVHQ����nU��JM�YDO�� � �
2GGYDU�7XIWHODQG����nU��Q\�� � � � 6DJD� � $UYLG�6DPGDO����nU�
-RKQ�.U��%DXJH����nU��JM�YDO�� � � � � � -HUPXQG�6NnU����nU��Q\��� � �
� � � � � � � cGQDK\WWD� /DUV�,QJH�9HVWYLN����nU��JM�YDO�� � �
� � � � � � � .YHUQKXV�Sn� 5HLQHUW�+RYODQG����nU� � �
� � � � � � � %HUJHVHLGHW
� � � � � � � � � � � � � � �

1HPQG�IRU�PHUNLQJ�DY�VWLDU�� 6NULIWVW\UH
2GG�(QJHQ���nU��Q\�� � � � � %HUQW�(PLO�9LND����nU
+HOJH�*O UXP����nU� � � � � 2GG�(QJHQ����nU�
5HLQHUW�+RYODQG����nU� � � � � 1RUYDOG�1\WYHLW����nU��JM�YDO�
0LH�*URYHU����nU��JM�YDO�� � � � %HUJH�2OVRQ����nU��JM�YDO�
� � � � � � � /DUV�,QJH�9HVWYLN����nU��JM�YDO�

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

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

2UJ�QU��
���������
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)O\NDSWHLQHQ�IUn�%¡POR
�²�VRJD�RP�-RKDQQHV�0DJQH�$QGDO

$Y�1LOV�+HQQLQJ�9HVSHVWDG

²�'HW�JnU�QHVWHQ�LNNMH�HLQ�GDJ�XWDQ�DW�HJ�WHQNMHU�Sn�
KDQ��6SHVLHOW�WLO�K¡JWLGHQH��(J�KDU�LQJHQ�n�YHQWH�Sn��
YHLW�GX�

cWWLnULQJHQ�0DJQKLOG�$QGDO�VWnU�Sn�JUDVHW�Sn�
JUDYSODVVHQ�YHG�%¡POR�JDPOH�N\UNMH��8QGHU�HLQ�
UDXGEUXQ�JUDYVWHLQ�NYLOHU�VRQHQ�-RKDQQHV�0DJQH�
$QGDO��-RKDQQHV�0DJQH��HOOHU�©0DQJHª�VRP�KDQ�
RJVn�YDUW�NDOOD��YDUW�EHUUH����nU�JDPPDO��+DQ�YDU�
VW\UPDQQ�RJ�DQGUHSLORW�Sn�:LGHU¡H�Á\HW�VRP����
PDL������NROOLGHUH�PHG�IMHOOHW�7RUJKDWWHQ�

0DJQKLOG�VPLOHU��PHQ�HU�OLNHYHO�SUHJD�DY�n�YLWMH�
VRQHQ�VL�JUDY��+R�VHW�VHJ�QHG�Sn�KXN��RJ�VHU�WLO�DW�
NUDQVHQ�RJ�JUDQEDUHW�OLJJ�VOLN�KR�OD�GHW�IRU�QRNUH�
YHNHU�VLGDQ��'HUHWWHU�KDU�KR�HL�NRUW��VWLOOH�VWXQG�I¡UH�
JUDYVWHLQHQ�

7R�GDJDU�WLGOHJDUH�VLW�0DJQKLOG�L�VWRYD�L�VLWW�
NYLWPnOD�KXV�KHLPH�Sn�JDUGHQ�VRP�IRON�ÁHVW�
NDOODU�.DLHQ��+R�EODU�L�IRWRDOEXP�IUn�GHQ�JRQJHQ�
GHQ�\QJVWH�DY�KHQQDU�WR�V¡QHU�IUDPOHLV�YDU�L�
OLYH��-RKDQQHV�0DJQH�NXQQH�LNNMH�IRUGUD�n�EOL�
IRWRJUDIHUW��PHQ�QRNUH�ELOHWH�HU�GHW�OLNHYHO�EOLWW��
0DJQKLOG�YLVHU�VWROW�IUDP�HL�KDQGIXOO�ELOHWH�IUn�Gn�
KR�VDPDQ�PHG�HNWHPDQQHQ�-RKDQQHV�YLWMD�VRQHQ�

L�86$��GHU�KDQ�EXGGH�L�VHNV�nU��+R�KHOG�RSS�HLW�
ELOHWH�IUn�KXVY UHW�KDQV��IUn�EDGHEDVVHQJHW�XWDQIRU��
RJ�IUn�'LVQH\ODQG��'HVVXWDQ�HLW�ELOHWH�DY�VHJ�VM¡OY�
RJ�PDQQHQ�I¡UH�GHW�YHVOH��NYLWH�Á\HW�-RKDQQHV�
0DJQH�NRP�RJ�KHQWD�GHL�PHG�Sn�Á\SODVVHQ�L�1HZ�
2UOHDQV�

7UDVV�L�GHL�VPLODQGH�IMHVD�Sn�ELOHWD��0DJQKLOG�
RJ�-RKDQQHV�YDU�DOGUL�V UV�EHJHLVWUD�IRU�VRQHQ�
-RKDQQHV�0DJQH�VL�Á\LQWHUHVVH��2J�GHL�OLND�
GHÀQLWLYW�LNNMH�DW�KDQ�WRN�Á\VHUWLÀNDW�RJ�VHLQDUH�
YDOWH�n�JMHUH�KREE\HQ�WLO�HLW�OHYHEU¡G��0DJQKLOG�RJ�
-RKDQQHV�IU\NWD�DW�KDQ�VNXOOH�JMHUH�VNDGH�Sn�VHJ��
HOOHU�L�YHUVWH�IDOO�EOL�LQQEODQGD�L�HL�DOYRUOLJ�XO\NNH�L�
OXIWD�

)UHGDJ����PDL�������NORNND�����������VNMHGGH�
GHW�IDWDOH��:LGHU¡HV�)O\YHVHOVNDS�VLWW�Á\�Sn�UXWH�
:)�����PHOORP�7URQGKHLP�RJ�%RG¡��ÁDXJ�UHWW�L�
IMHOOYHJJHQ�Sn�PDMHVWHWLVNH�7RUJKDWWHQ��-RKDQQHV�
0DJQH�VDW�L�FRFNSLW�VRP�DQGUHSLORW��.RUW�WLG�HWWHU�
VPHOOHQ�IHNN�0DJQKLOG�GHQ�I¡UVWH�WHOHIRQHQ�IUn�
Á\VHOVNDSHW�
²�'HL�IRUWDOWH�DW�-RKDQQHV�0DJQH�VLWW�Á\�YDU�VDNQD��
©2Lª��VYDUD�HJ��RJ�VSXUGH�RP�GHW�YDU�WLO�VM¡V�HOOHU�Sn�
ODQG��©0H�YHLW�LNNMHª��VYDUD�GHL�L�DQGUH�HQGHQ��RJ�VD�

7LO�YnUHQ�HU�GHW����nU�VLGDQ�GHQ�VWRUH�Á\XO\NND�YHG�IMHOOHW�7RUJKDWWHQ�XWDQIRU�%U¡QQ¡\VXQG�L�
1RUGODQG�����PHQQHVNH�PLVWH�OLYHW��GHULEODQW�-RKDQQHV�0DJQH�$QGDO�IUn�%¡POR��+DQ�YDU�DQGUHSLORW�
RJ�VW\UPDQQ�L�:LGHU¡H�Á\HW��8O\NND�VNMHGGH�IRUGL�LQQÁ\JLQJD�VWDUWD�IRU�WLGOLJ��3n�JUXQQ�DY�WHWW�WnNH�

RSSGDJD�LNNMH�GXRHQ�L�FRFNSLW�DW�GHL�KDOGW�VW¡�NXUV�PRW�GHQ�VWXSEUDWWH�IMHOOYHJJHQ�
�

9nUHQ������ODJD�E¡POLQJHQ�1LOV�+HQQLQJ�9HVSHVWDG��VRP�Gn�YDU�MRXUQDOLVWLNNVWXGHQW�YHG�
+¡JVNROHQ�L�%RG¡��HL�VHPHVWHURSSJnYH�VRP�EHVWR�DY�VHNV�UHSRUWDVMDU�RP�OLYHW�WLO�-RKDQQHV�0DJQH�
$QGDO��3n�GHL�QHVWH�VLGHQH�InU�GX�XWGUDJ�IUn�GHQ�VQDUW����nU�JDPOH�UHSRUWDVMHVHULHQ��3XEOLVHULQJD�

HU�NODUHUW�PHG�IDPLOLHQ��0DJQKLOG�$QGDO�G¡\GGH�L������

'DJHQ�0DJQKLOG�DOGUL�JO¡\PHU
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GHL�VNXOOH�NRPH�WLOEDNH�WLO�RVV�
VHLQDUH�RP�NYHOGHQ��(J�VDW�KHU�
KHLOW�VRP�ODPPD��RJ�VD�YHO�QRNR�
VnQQ�VRP�DW�©QR�KDU�PH�PLVWD�
KDQª��0HQ�-RKDQQHV�VD�DW�VnQQ�
NXQQH�GHW�LNNMH�YHUH��RJ�VD�KDQ�
VNXOOH�ULQJMH�Á\VHOVNDSHW�LJMHQ��
(J�WUXU�LNNMH�KDQ�NRP�LJMHQQRP��
GHW�YDU�YHO�Vn�PDQJH�VRP�VNXOOH�
KD�NRQWDNW�PHG�GHL�Gn��,�VWDGHQ�
E\UMD�GHQ�IRUWYLOD�IDUHQ�n�ULQJMH�
UXQGW�WLO�VOHNWD�

6DPVWXQGHV�VDW�EDUQHEDUQHW�
�\YLQG�0RQVHQ���HLQ�DY�
-RKDQQHV�0DJQH�VLQH�QHY¡DU�
��Sn�NM¡NNHQHW�KHLPH�Sn��\Un��
LNNMH�Vn�ODQJW�XQQD��+DQ�GUHLY�
RJ�VPXUGH�OnVHQ�Sn�GHQ�VSOLWWHU�
Q\H�'%6�V\NNHOHQ�VLQ��RJ�
VPnV¡VNHQD�-DQ�$UYLG�RJ�5XQH�
YDU�KHLPH��3DSSD�-RKQ�+HOPHU�
YDU�LPLGOHUWLG�XWH�L�1RUGVM¡HQ�GHU�KDQ�DUEHLGGH�
VRP�VWXHUW��RJ�GLIRU�YDU�GHW�PDPPD�/DLOD�VRP�WRN�
GHQ�NLPDQGH�WHOHIRQHQ�UXQGW�NRNND����Sn�NYHOGHQ��
'HW�VRP�VNMHGGH�VLW�NOLVWUD�L�PLQQHW�WLO��\YLQG�
²�'HW�YDU�EHVVHQ�Sn�.DLHQ�VRP�ULQJWH�RJ�VD�DW�
Á\HW�YDU�VDNQD��6n�JMHNN�GHW�HL�VWXQG�I¡U�KDQ�ULQJGH�
WLOEDNH�RJ�IRUWDOGH�DW�HLQ�KDGGH�ORNDOLVHUW�Á\HW��RJ�
DW�HLQ�LNNMH�YDU�VLNNHU�Sn�RP�GHW�YDU�RYHUOHYDQGH��
(J�KXJVDU�PH�YDU�UHGGH��KHLOW�K\VWHULVNH��RJ�GHQ�
QDWWD�OnJ�PH�DOOH�ÀUH�L�VHQJD�WLO�PDPPD��0H�VQDNND�
PHOORP�DQQD�OHQJH�RP�DW�GHUVRP�RQNHO�-RKDQQHV�
0DJQH�NRP�Sn�VMXNHKXV��VNXOOH�PH�UHLVH�WLO�1RUG�
1RUJH�RJ�YLWMD�KDQ��6DPH�NRU�ODQJW�GHW�YDU��IRUWHO�
�\YLQG�

'n�XO\NND�VNMHGGH�YDU�KDQ����nU�JDPPDO��RJ�
NDQVNMH�GHQ�DY�QHY¡DQH�RJ�QLHVHQH�VRP�KDGGH�
EHVW�NRQWDNW�PHG�Á\JDURQNHOHQ���\YLQG�YDU�VWROW�
RYHU�n�KD�HLQ�NXO�RQNHO�L�86$��HLQ�OLWW�VSU¡�RQNHO�
PHG�Á\VHUWLÀNDW�RJ�VSUHN�&DPDUR��VRP�VHQGWH�KDQ�
IMHUQVW\UGH�ELODU�RJ�DQGUH�VSHQQDQGH�JnYHU�L�SRVWHQ�
IUn�$PHULND�NYDU�MXO�RJ�EXUVGDJ��,NNMH�PLQGUH�VWDV�
YDU�GHW�Gn�RQNHOHQ�NRP�WLOEDNH�WLO�1RUJH�RJ�E\UMD�
L�:LGHU¡HV�)O\YHVHOVNDS��1R�YDU�KHOWHQ�WLO��\YLQG�
ERUWH�

7LGOHJ�ODXUGDJ�PRUJRQ�UHLVWH��\YLQG�VDPDQ�PHG�
GHL�DQGUH�WLO�.DLHQ�IRU�n�YHUH�VDPDQ�PHG�IDPLOLHQ��
3DSSD�-RKQ�+HOPHU��-RKDQQHV�0DJQH�VLQ�HOGUH�

KDOYEURU��NRP�VHJ�LNNMH�LQQ�WLO�IDVWODQGHW�LJMHQ�I¡U�
QRNUH�GDJDU�VHLQDUH��(OOHV�YDU�VWRUH�GHODU�DY�VOHNWD�
WLO�VWDGHV�
²�'HW�YDU�PDVVH�IRON�GHU��RJ�DOOH�VDW�KHLOW�L�UR��'n�
QDPQD�Sn�GHL�RPNRPQH�YDUW�OHVH�RSS�Sn�IMHUQV\QHW��
KXJVDU�HJ�DW�WDQWHQH�PLQH�VnJ�ERUW��'HL�NODUWH�LNNMH�
n�VMn�Sn��RJ�VRNN�VDPDQ�RJ�JUHLQ��(WWHUSn�WUXU�HJ�DW�
QRNRQ�VNUXGGH�DY�IMHUQV\QHW��VHLHU��\YLQG�

2JVn�-RUXQQ�+DEEHVWDG��YHVOHV\VWHUD�WLO�
-RKDQQHV�0DJQH��KDU�VWHUNH�PLQQH�IUn�PDLKHOJD�
IRU����nU�VLGDQ��-RUXQQ�EXU�YHO�ÀUH�PLO�XQQD�
EDUQGRPVKHLPHQ��RJ�GHW�YDU�VYLJHULQQD�/DLOD�VRP�
ULQJGH�RJ�YDUVOD�KR�RP�XO\NND�IUHGDJ�NYHOG�
²�'HU�RJ�Gn�YDU�GHW�DNNXUDW�VRP�RP�HLQ�VWRSSD�
YHUGD�PHG�HLQ�EU\WDU��(J�HU�UHDOLVW��RJ�WDQNHQ�RP�
DW�GHW�NXQQH�YHUH�VQDNN�RP�KnS��VYHLY�PHJ�DOGUL��
'HW�YDU�RYHU�RJ�XW�PHG�HLQ�JRQJ��GHW��IRUWHO�-RUXQQ��
/LNHYHO�WUXU�KR�DW�KR�LNNMH�IDWWD�GHW�KHLOH�VNLNNHOHJ�
I¡U�ODXUGDJ�I¡UHPLGGDJ�

²�(J�YDU�nOHLQH�L�KXVHW�HL�VWXQG��RJ�Gn�ULQJGH�
+DXJHVXQGV�$YLV�RJ�YLOOH�KD�HLW�ELOHWH�DY�KDQ��IRU�
GHL�KDGGH�K¡\UW�DW�KDQ�YDU�RPNRPHQ��(J�VD�DW�GHL�
EHUUH�PnWWH�YHUH�VQLOOH�RJ�ULQJMH�WLOEDNH�HLQ�DQQDQ�
JRQJ��VHLHU�KR�

-RKDQQHV�0DJQH�YDNV�RSS�VDPDQ�PHG�V¡VWHUD�
-RUXQQ�Sn�HLJHGRPPHQ�6ROYDQJ�YHG�.DLHQ�Sn�V¡UH�
%¡POR��,�KXVHW�HU�VNLQQVRIDHQ�GHQ�VDPH�VRP�L�DSULO�

+HLOH�OLYHW�GU¡\PWH�-RKDQQHV�0DJQH�$QGDO�RP�n�EOL�Á\JDU�Sn�KHLOWLG��7R�RJ�HLW�KDOYW�
nU�HWWHU�DW�KDQ�NRP�KHLP�WLO�1RUJH�RJ�:LGHU¡HV�)O\YHVHOVNDS��RPNRP�KDQ�L�XO\NND�

YHG�7RUJKDWWHQ�L�1RUGODQG���)RWR��3ULYDW�



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

������GD�KDQ�VLVW�YDU�KHLPH�HLQ�WXU��
RJ�WHOHIRQHQ�VWnU�QHWW�VDPH�VWDG�
VRP�Gn�0DJQKLOG�RJ�-RKDQQHV�
IHNN�GHQ�IRUIHUGHOHJH�RSSULQJLQJD�
IRU�VQDUW����nU�VLGDQ��3n�YHJJHQ�
RYHU�WHOHIRQHQ�KHQJ�HLW�ELOHWH�DY�
VRQHQ�L�WUH�ÀUH�nUVDOGHUHQ�

3DSSD�-RKDQQHV�G¡\GGH�DY�NUHIW�
YHO�KDOYWDQQD�nU�HWWHU�XO\NND��RJ�
L�GDJ�EXU�0DJQKLOG�nOHLQH�L�KXVHW�
IUn�������+nUHW�HU�YRUWH�NYLWW��RJ�
EULOOHJODVD�OLWW�WMXNNDUH�HQQ�I¡U��
'HVVXWDQ�HU�LNNMH�K¡UVOD�KHLOW�VRP�
L�XQJGRPPHQ��0HQ�XO\NND�RJ�
GHQ�SnI¡OJMDQGH�ODXUGDJHQ��GHQ�
JO¡\PHU�GHQ�VSUHNH�SHQVMRQLVWHQ�
DOGUL�
²�'HW�YDU�HLQ�IRUIHUGHOHJ�GDJ��(J�
NDQ�HQQR�LNNMH�IRUVWn�DW�PH�NODUWH�
n�RYHUOHYH�GHW�KHLOH��(J�VDW�KHU�L�
VWROHQ�KHLOH�GDJHQ��RJ�NMHQGH�PHJ�
KHLOW�VNDPVOHJHQ�

8WRYHU�QDWWD�RJ�PRUJRQWLPDQH�
E\UMD�DOWVn�IDPLOLHQ�n�VWU¡\PH�
WLO��2JVn�GnYHUDQGH�VRNQHSUHVW�
L�)LQQnV��6YHLQ�-��6\UH��RSSV¡NWH�
0DJQKLOG�RJ�-RKDQQHV��6RP�HLQ�DY�
GHL�I¡UVWH�ULQJGH�KDQ�Sn�G¡UNORNND�
GHLUD�YHG�PLGQDWWVWLG��DOOHUHLH�WUH�
ÀUH�WLPDU�HWWHU�DW�Á\HW�NUDVMD�
²�(J�KDU�I¡UH�PHJ�HLW�ELOHWH�DY�DW�
-RKDQQHV�RJ�0DJQKLOG�YDU�NODU�
RYHU�NYD�VRP�KDGGH�VNMHGG�Gn�HJ�
NRP�IUDP��'HL�KDGGH�InWW�PHOGLQJD�
RP�DW�HLQ�LNNMH�NXQQH�UHNQH�PHG�
QRNRQ�RYHUOHYHQGH��PLQQDVW�6\UH�

²�(J�YHLW�LNNMH�RP�0DJQKLOG�RJ�
-RKDQQHV�KDGGH�WHQNW�DW�VOLNW�
NXQQH�VNMH�L�VRQHQ�VLWW�\UNH��PHQ�
HJ�RSSOHYGH�EHJJH�WR�VRP�YDNVQH��
PRGQH�SHUVRQDU��VRP�WRN�GHWWH�
PHG�HL�WU\JJ�EDOODVW��'HW�KDU�
VLGDQ�VOnWW�PHJ�NRUOHLV�HLQ�L�HLQ�
VOLN�VLWXDVMRQ�NDQ�NODUH�n�In�VW\UNH�
QRN�WLO�n�KHQWH�VHJ�LQQ�LJMHQ�RJ�OHYH�
YLGDUH��VHLHU�6\UH�

,QQL�VHJ�NMHQGH�QRN�LNNMH�0DJQKLOG�

+XVHW�Sn�.DLHQ�GHU�-RKDQQHV�0DJQH�YDNV�RSS���)RWR��3ULYDW�

�²�'HW�HU�I OW�DW�KDQ�LNNMH�VNXOOH�In�EOL�HOGUH�HQQ����nU��VHLHU�0DJQKLOG�$QGDO��
+R�VHU�WLO�DW�NUDQVHQ�OLJJ�VOLN�GHQ�VNDO�Sn�JUDYD�VRP�VRQHQ�-RKDQQHV�0DJQH�

$QGDO�GHOHU�PHG�EHVWHIDU�RJ�HLQ�RQNHO�
�)RWR��1LOV�+HQQLQJ�9HVSHVWDG�
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GHW�KHLOW�VRP�RP�KR�PHLVWUD�
VLWXDVMRQHQ��
²�(J�IHNN�SDQLNN��YHLW�GX��6\UH�
NRP�RJ�VDW�KHU�WLO�NORNND�WR��RJ�
Gn�VD�HJ�DW�KDQ�NXQQH�Jn�KHLP��
(J�NODUWH�LNNMH�n�I¡UH�QRNRQ�
VDPWDOH�PHG�KDQ��6DPVWXQGHV�
IHNN�HJ�LNNMH�VYHYQ�Sn�DXJR�GHQ�
QDWWD��(J�NXQQH�LNNMH�WUX�DW�GHW�
KHLOH�YDU�VDQW�

6RNQHSUHVWHQ�NRP�WLOEDNH�GDJHQ�
HWWHU��2JVn�HLQ�UHSUHVHQWDQW�
IRU�OHQVPDQQVNRQWRUHW�NRP�
Sn�YLWMLQJ��IRU�n�OnQH�ELOHWH�RJ�
LQQKHQWH�RSSO\VQLQJDU�VRP�
NXQQH�KMHOSH�PDQQVNDSD�
PHG�n�LGHQWLÀVHUH�-RKDQQHV�
0DJQH��EODQW�GHL����NURSSDQH�
VRP�HWWHU�NYDUW�YDUW�IXQQH�Sn�
XO\NNHVVWDGHQ�

6¡QGDJ�UHLVWH�GHQ�Q UDVWH�
IDPLOLHQ�WLO�%HUJHQ��WLO�HL�
DY�-RKDQQHV�0DJQH�VLQH�
HOGUH�KDOYV¡VWUH��7R�GDJDU�
VHLQDUH�JMHNN�WXUHQ�YLGDUH�WLO�
PLQQHVWXQGD�L�%U¡QQ¡\�N\UNMH��
)¡UVW�IUn�%HUJHQ�WLO�%RG¡��
RJ�Vn�YLGDUH�WLO�%U¡QQ¡\VXQG�
PHG�:LGHU¡HV�)O\YHVHOVNDS��
)¡U�ODQGLQJ�NUHWVD�Á\HW�
UXQGW�7RUJKDWWHQ��VOLN�DW�
VOHNW�RJ�IDPLOLH�VNXOOH�In�VMn�
XO\NNHVVWDGHQ�PHG�HLJQH�DXJR�
²�)O\WXUHQ�YDU�I O��'HQ�YDU�
JUXVRP��(J�WUXU�LNNMH�PH�YDU�Vn�
YHOGLJ�LQWHUHVVHUWH�L�n�VMn��0HQ�
HJ�YHLW�DW�Á\HW�JMHNN�OLWW�VDNWH��RJ�
KXJVDU�DW�HJ�VnJ�QHG�Sn�VM¡HQ��IRUWHO�0DJQKLOG�

-RUXQQ�YDOGH�GHULPRW�n�VWXGHUH�7RUJKDWWHQ�Q UHUH�
IUn�HLW�DY�GHL�VPn��QHVWHQ�RYDOH�YLQGDXJR�L�GHW�YHVOH��
JU¡Q�NYLWH�Á\HW�
²�0H�ÁDXJ�UHWW�RYHU�XO\NNHVVWDGHQ�Gn�GHL�KDOGW�Sn�
n�OHLWH�HWWHU�GHQ�VLVWH�RPNRPQH��(J�KXJVDU�HJ�VnJ�
QHG��RJ�VnJ�DOOH�GHODQH��YUDNHW�RJ�PHQQHVNH�VRP�
OHLWWH�HWWHU�GHQ�VLVWH��+DGGH�KHLOW�SDQLNN�IRU�DW�
©0DQJHª�VNXOOH�OLJJMH�Sn�XO\NNHVVWDGHQ�DNNXUDW�Gn��
(WWHUSn�KDU�HJ�WHQNW�DW�GHW�YDU�YHOGLJ�UHWW�n�UHLVH�
RSS�GLW��VLHU�-RUXQQ�

0DPPD�0DJQKLOG�NMHQQHU�GHW�Sn�VDPH�PnWHQ��VM¡OY�
RP�KR�VWDGIHVWDU�DW�SnNMHQQLQJD�YDU�HQRUP��
²�6DPOLQJD�L�%U¡QQ¡\VXQG�YDU�QRNR�DY�GHW�I ODVWH�
HJ�KDU�YRUH�PHG�Sn��0H�P¡WWH�Vn�PDQJH�V¡UJMDQGH��
RJ�HJ�LQQVnJ�DW�GHWWH�JMDOGW�LNNMH�EHUUH�RVV��'HW�YDU�
LNNMH�OLWH�IRON�VRP�YDU�LJMHQ�HWWHU�Vn�PDQJH�VRP�YDU�
RP�ERUG�L�Á\HW��VHLHU�0DJQKLOG�

'nYHUDQGH�ELVNRS�L�6¡U�+nORJDODQG��)UHGULN�
*U¡QQLQJV WHU��KDGGH�DQVYDUHW�IRU�PLQQHVWXQGD�
L�%U¡QQ¡\�N\UNMH��6M¡OY�PHG����nU�VRP�SUHVW�

�\YLQG�0RQVHQ�YDU�EHUUH����nU�Gn�-RKDQQHV�0DJQH�G¡\GGH��PHQ�KDU�LNNMH�JO¡\PW�
YHUNHQ�RQNHOHQ�HOOHU�XO\NND��0HOORP�DQQD�RYHUWRN�KDQ�RQNHOHQ�VLQ�VDPOLQJ�DY�

PRGHOOÁ\�RJ��EnWDU���)RWR��1LOV�+HQQLQJ�9HVSHVWDG�

²�'HU�RJ�Gn�YDU�GHW�DNNXUDW�VRP�HLQ�VWRSSD�YHUGD�PHG�HLQ�EU\WDU��VHLHU�-RUXQQ�
+DEEHVWDG�RP�EURUHQ�VLWW�G¡GVIDOO��+R�YDU�VM¡OY�IHP�nU�\QJUH�HQQ�-RKDQQHV�0DJQH��

�)RWR��1LOV�+HQQLQJ�9HVSHVWDG�
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Sn�EDNHQ���RJ�VHNV�VRP�ELVNRS���RSSOHYGH�
*U¡QQLQJV WHU�PLQQHVWXQGD�VRP�XYDQOHJ�VWHUN�
²�'HW�HU�QRNR�DY�GHQ�W¡IIDVWH�MREEHQ�HJ�KDU�KDWW��
8O\NND�NRP�EUnWW��RJ�IHNN�VWRUH�GLPHQVMRQDU��
9HOGLJ�PDQJH�YDU�UDPPD��RJ�GHW�YDU�HLW�NRORVVDOW�
DQVYDU�n�IRUUHWWH��SUHLNH�RJ�ÀQQH�RUG�VRP�SDVVD�L�
HLQ�VOLN�VLWXDVMRQ��VHLHU�GHQ�SHQVMRQHUWH�ELVNRSHQ�
L�GDJ��+DQ�KDGGH�PHOORP�DQQD�VWDWVPLQLVWHU�
*UR�+DUOHP�%UXQGWODQG�VRP�WLOK¡\UDU�L�GHQ�
LQWLPH�VWHLQN\UNMD��VRP�YDU�HQNHOW�S\QWD�PHG����
EORPHNURVV�I¡UH�DOWHUULQJHQ��15.�IMHUQV\QHW�
VHQGWH�GLUHNWH�IUn�JXGVWHQHVWD�

9nUHQ������YDU�SUHJD�DY�ÀQW�YrU�Sn�9HVWODQGHW��
1DVMRQDOGDJHQ�YDU�EHUUH�KDOYDQQD�YHNH�XQQD�Gn�
XO\NND�Sn�KHOJHODQGVN\VWHQ�VNMHGGH��)RU�IDPLOLH�RJ�
YHQHU�DY�-RKDQQHV�0DJQH�YDUW�LPLGOHUWLG�YnUGDJDQH�
SUHJD�DY�QRNR�KHLOW�DQQD�HQQ�VROVNLQ�RJ�I¡UHVWnDQGH�
����PDL�IHLULQJ��$OOH�GHL�RPNRPQH�YDUW�VHQGH�WLO�
7URQGKHLP�IRU�REGXNVMRQ�RJ�LGHQWLÀVHULQJ��RJ�
I¡UVW�WL�GDJDU�HWWHU�XO\NND������PDL��YDUW�-RKDQQHV�
0DJQH�VWHGW�WLO�NYLOH�Sn�JUDYSODVVHQ�Sn�V¡UH�%¡POR��
+DQ�IHNN�VDPH�JDYD�VRP�EHVWHIDUHQ�RJ�HLQ�RQNHO�
DY�VHJ��6RNQHSUHVW�6YHLQ�-��6\UH�IRUUHWWD�L�JUDYIHUGD��

RJ�VY UW�PDQJH�DY�E\JGHIRON��YHQHU�RJ�NMHQQLQJDU�
NRP�IRU�n�YLVH�KDQ�GHQ�VLVWH� UH��0HOORP�DQQD�
PDQJH�DY�-RKDQQHV�0DJQH�VLQH�NROOHJHU�IUn�
:LGHU¡H�YDU�WLO�VWDGHV�L�N\UNMD��YHG�MRUGSnNDVWHOVHQ�
RJ�Sn�PLQQHVDPY UHW�Sn�EHGHKXVHW�HWWHUSn�
²�'HW�JMRUGH�HLW�VWHUNW�LQQWU\NN�n�P¡WH�GHL��
.ROOHJHQH�NRP�IUn�HLQ�RUJDQLVDVMRQ�VRP�KDGGH�
InWW�HLQ�VROLG�WU¡NN��PLVWD�NROOHJHU��RJ�InWW�HQRUP�
PHGIDUW��(J�VnJ�NRU�EHU¡UWH�RJVn�NROOHJHQH�YDU��
DW�GHL�KDGGH�GHW�YRQGW��'HW�JMRUGH�LQQWU\NN�n�VMn�
NRUOHLV�GHL�DUEHLGGH�IRU�n�WD�YDUH�Sn�NYDUDQGUH�RJ�
JMH�QRNR�WLOEDNH�WLO�GHL�SnU¡UDQGH��PLQQDVW�6\UH�

���nU�HWWHU�VWnU�0DJQKLOG�YHG�JUDYVWHLQHQ�WLO�VRQHQ�
²�'HW�HU�I OW�DW�KDQ�LNNMH�VNXOOH�In�EOL�HOGUH�HQQ����
nU��RJ�DW�KDQ�VNXOOH�NRPH�YHNN�Sn�GHQQH�PnWHQ��
VHLHU�nWWLnULQJHQ��+R�NDVWDU�HLW�VLVWH�EOLNN�Sn�VWHLQHQ��
VHU�VHJ�OLWW�UXQGW��RJ�JnU�XW�IUn�JUDYSODVVHQ��'HW�
JMHOG�n�OHYD�YLGDUH��(OOHU�LDOOIDOO�SU¡YH�Vn�JRGW�HLQ�
NDQ�

6M¡OY�RP�PLQQD�IUn�PDLGDJHQH�L������DOGUL�EOLU�
ERUWH�

0DJQKLOG�$QGDO�RJ�HNWHPDQQHQ�-RKDQQHV�Sn�YLWMLQJ�KRV�VRQHQ�L�86$�L�������
-RKDQQHV�0DJQH�SOXNND�RSS�IRUHOGUD�L�1HZ�2UOHDQV�PHG�GHWWH�YHVOH�Á\HW���)RWR��3ULYDW�
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+DQ�YDU�LNNMH�JDPOH�NDUHQ�Gn�KDQ�I¡UVW�IDWWD�LQWHUHVVH�IRU�Á\�
RJ�OXIWIDUW��6OLN�VnJ�-RKDQQHV�0DJQH�XW�Gn�KDQ�YDU�WUH�ÀUH�nU�

JDPPDO���)RWR��3ULYDW�

*XWHGUDXPHQ�NRVWD�KDQ�OLYHW

)O\JLQJ�YDU�GHW�-RKDQQHV�0DJQH�$QGDO�OHYGH�IRU��2J�
G¡\GGH�DY�

6DPVWXQGHV�PHG�XO\NND�YHG�7RUJKDWWHQ��HQGD�
RJVn�HL�PLQVW����nU�ODQJ��GMXS�RJ�HNWH�LQWHUHVVH�
IRU�Á\�RJ�OXIWIDUW��VRP�VWDUWD�L�EDUQHnUD�KHLPH�Sn�
%¡POR��'HW�YDU�LNNMH�IRU�LQJHQWLQJ�DW�-RKDQQHV�
0DJQH�$QGDO�IHNN�WLOQDPQHW�©Á\NDSWHLQHQª�DOOHUHLH�
L�EDUQHVNXOHDOGHU��-RKDQQHV�0DJQH��HOOHU�©0DQJHª��
VNXOOH�EOL�SLORW��KDQ��.RVWH�NYD�GHW�NRVWH�YLOOH��,�
PHOORPWLGD�VWRUNRVD�GHQ�WLOV\QHODWDQGH�UROHJH�JXWHQ�
VHJ�PHG�HL�VWDGLJ�YHNVDQGH�VDPOLQJ�Á\E\JJMHVHWW��
,NNMH�HLQ�HLQDVWH�E\WXU�IHNN�SDVVHUH�XWDQ�DW�KDQ�VLNUD�
VHJ�HL�Q\�HVNH�PHG�OLP�RJ�¡UVPn��JUn�HOOHU�JU¡QH�
SODVWGHODU��1nU�Á\D�YDU�PRQWHUW��VWR�ODNNHULQJ�IRU�WXU��
$OOH�GHWDOMHU�VNXOOH�VWHPPH�
²�©0DQJHª�YDU�YROGVRPW�LQWHUHVVHUW�L�Á\��RJ�NXQQH�
QDPQD�Sn�GHL�ÁHVWH��6nJ�KDQ�HLQ�PRGHOO��NXQQH�KD�
VWUDNV�VHLH�NYD�W\SH�GHW�YDU��+DQ�OHVWH�VLNNHUW�HLQ�GHO�
RP�Á\��WUXU�EDUQGRPVNDPHUDWHQ�7HUMH�1LOVVHQ�

7HUMH�YDU�NQDSSH�WUH�YHNHU�HOGUH�HQQ�©0DQJHª��
RJ�YDNV�RSS����PHWHU�IUn�EDUQGRPVKHLPHQ�KDQV�
Sn�.DLHQ��'HL�WR�JXWDQH�KDQJ�VDPDQ�JMHQQRP�
EDUQGRPPHQ�RJ�JUXQQVNXOHQ��RJ�IULWLGD�JMHNN�
PHG�WLO�NUDEEHÀVNH��HOHNWURQLVNH�HNVSHULHQW��
OXIWJHY UVN\WLQJ�RJ�PRGHOOÁ\E\JJMLQJ��-D��GHW�
KHQGWH�HQGn�WLO�DW�WUHPHQQLQJDQH�NRPELQHUWH�GHL�WR�
VLVWQHPQWH�LQWHUHVVHQH��IRUWHO�7HUMH�
²�0H�YDU�P\NMH�LQQL�GDOHQ�KHU�RJ�VNDXW�Sn�DOW�
PRJOHJ��-D��GHW�YDUW�YHO�QRNR�OHYDQGH�RJVn��VRP�
IXJODU�RJ�VOLNW��'HVVXWDQ�E\JGH�PH�PRGHOOÁ\�RJ�
KHQJWH�RSS�L�WUHD��RJ�Vn�VNDXW�PH�GHL�QHG�LJMHQ�
HWWHUSn��7UXU�GHL�YDUW�JDQVNH�¡\GHODJW��VPLOHU�KDQ�
*XWDQH�IUn�.DLHQ�E\UMD�Sn�+LOOHVWYHLW�VNXOH�L�������
RJ�©0DQJHª�XWPHUND�VHJ�WLGOLJ�VRP�HLQ�Q¡\DNWLJ�
RJ�LYULJ�HOHY��'HQ�K¡JH��W\QQH�NU¡OOWRSSHQ�YLVVWH�DW�
GHUVRP�Á\JDUGUDXPHQ�VNXOOH�EOL�HL�UHDOLWHW��PnWWH�KDQ�
MREEH�P\NMH�PHG�OHNVHQH�

²�+DQ�YDU�YROGVRPW�ÁLQN�Sn�VNXOHQ��RJ�KDGGH�YHO�
WRSSNDUDNWHUDU�L�GHW�PHVWH��+DQ�YDU�ODQJW�EHWUH�HQQ�
PHJ��RJ�WRN�VNXOHDUEHLGHW�JDQVNH�DOYRUOHJ��PLQQDVW�
7HUMH�

%HUJH�2OVRQ�VWDGIHVWDU�GHWWH��%HUJH�YDU�NODVVHVW\UDU�
IRU�©0DQJHª��7HUMH�	�&R�IUn����NODVVH�RJ�XW�
XQJGRPVVNXOHQ��0HOORP�DQQD�PLQQDVW�O UDUHQ�HLW�
IRUHGUDJ�©0DQJHª�KDOGW�L����NODVVH�
²�+DQ�IRUWDOWH�RP�Á\��RJ�KDOGW�Sn�L�WR�KHLOH�
VNXOHWLPDU��+DQ�SUDWD�RJ�VWR�L��XWDQ�PDQXVNULSW��+DQ�
YDU�HLQ�VNDUS�NDU��RJ�VDPVWXQGHV�HLQ�YROGVRPW�JLOG�
JXW��VPLODQGH�RJ�EOLG��IRUWHO�%HUJH��2JVn�SHQVMRQHUW�
UHNWRU�YHG�+LOOHVWYHLW�VNXOH��.QXW�%UDNHVWDG��
PLQQDVW�©0DQJHª�VRP�HLQ�LYULJ�HOHY��(WWHU�XO\NND�
L������OHYHUWH�KDQ�I¡OJMDQGH�DWWHVW�L�HLW�PLQQHRUG�L�
+DXJHVXQGV�$YLV��©+DQ�YDU�DOOWLG�HLQ�VWLOOIDUDQGH��
ÀQVOHJ��VQLOO�RJ�SOLNWRSSI\OMDQGH�HOHY��6NXOHDUEHLGHW�
KDQV�YDU�KHLOH�WLGD�JMRUW�WLO�UHWW�WLG��Q¡\DNWLJ�RJ�
YDNNHUW��-D��KDQ�YDU�HLQ�DY�GHL�HOHYHQH�HLQ�KDU�EHUUH�
JRGH�PLQQH�RPª�
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,������IHNN�©0DQJHª�IRU�DOYRU�RSS�DXJR�IRU�VN\WLQJ��
RJ�YDU�HLQ�DY�GHL�I¡UVWH�VRP�PHOGWH�VHJ�LQQ�L�Q\VWDUWD�
%¡POR�VN\WWDUODJ��2JVn�7HUMH�E\UMD�PHG�VN\WLQJ��PHQ�
GHL�WR�EDUQGRPVNDPHUDWDQH�PLVWH�JUDGYLV�NRQWDNWHQ�
Gn�GHL�HWWHU�XQJGRPVVNXOHQ�UHLVWH�NYDU�WLO�VLWW��0HQV�
7HUMH�YDOWH�\UNHVVNXOH�L�+DXJHVXQG��VDWVD�©0DQJHª�Sn�
J\PQDV�L�%HUJHQ��,�YHVWODQGVKRYXGVWDGHQ�NRP�KDQ�
UDVNW�L�NRQWDNW�PHG�8QJGRPPHQV�+HLPHYHUQ��GHU�
DOW�OnJ�YHO�WLO�UHWWH�IRU�HLQ�YnSHQLQWHUHVVHUW�WHQnULQJ��
,NNMH�VMHOGDQ�KDGGH�KDQ�HLW�HOOHU�DQQD�VN\WHYnSHQ�
PHG�VHJ�KHLP�WLO�%¡POR��RJ�GHW�JMRUGH�VWRU�VXNVHVV�
KRV�GHQ�HLWW�nU�\QJUH�5HLQHUW�+RYODQG�
²�+DQ�YDU�MR�HLQ�W¡IÀQJ�RJ�OLWW�VSU¡�DY�VHJ��VM¡OY�
RP�KDQ�LNNMH�YLOOH�VWLNNH�VHJ�IUDP�RJ�YHUH�FRZER\�
IRU�DQGUH��0H�WR�YDU�P\NMH�XWH�L�EnW��RJ�KDGGH�
DOOWLG�JHY U�PHG�RVV��0HOORP�DQQD�VNDXW�PH�OLWW�
XWH�Sn�5RQ¡\Qn��'n�JMHNN�PH�XW�WLO�GHQ�\WWHUVWH�
YLND�RJ�VNDXW�Sn�EOLQN�RJ�IXJODU��1nU�PH�IHNN�WDN�
L�DPPXQLVMRQ��YDUW�GHQ�UDVNW�EUXNW�RSS��IRUWHO�
5HLQHUW�

©0DQJHª�VNDXW�DNWLYW�EnGH�L�%HUJHQ�RJ�IRU�
PRGHUNOXEEHQ�KHLPH�Sn�%¡POR��,�WLOOHJJ�KDGGH�KDQ�
DOWVn�K\SSLJH�HNVNXUVMRQDU�PHG�VNDUSODGG�E¡UVH�L�
*XGV�IULH�QDWXU��RJVn�GHL�JRQJDQH�GHW�LNNMH�SDVVD�IRU�
5HLQHUW�HOOHU�DQGUH�DY�NDPHUDWDQH��'HQ�IHP�nU�\QJUH�
V¡VWHUD�-RUXQQ�IRUWHO�
²�'HW�KHQGWH�UHWW�VRP�GHW�YDU�DW�KDQ�GURJ�PHJ�
PHG�XW�L�KDXJ�RJ�KDPPDU��RJ�ORW�PHJ�SU¡YH�EnGH�
JHY U�RJ�SLVWRO��©0DQJHª�YDU�MR�PHG�L�8QJGRPPHQV�
+HLPHYHUQ�L�%HUJHQ��RJ�GHL�VOHSSWH�KDQ�KHLP�PHG�
GHVVH�G\UD�DY�QRNUH�JHY U�

,QWHUHVVHQH�JMRUGH�DW�©0DQJHª�JMHUQH�VNLOGH�VHJ�
OLWW�XW�IUn�GHL�MDPQJDPOH�JXWDQH�KHLPH�Sn�%¡POR��
+DQ�EU\GGH�VHJ�LNNMH�V UV�RP�MHQWHU��KDQJ�VY UW�
OLWH�L�VHQWUXP�L�KHOJDQH��RJ�YDU�LQJHQ�K\SSLJ�
JMHVW�Sn�XQJGRPVIHVWDQH�L�E\JGD��'HVVXWDQ�YDU�
KDQ�LNNMH�LQWHUHVVHUW�L�n�Jn�GHQ�PHLU�HOOHU�PLQGUH�
WUDGLVMRQHOOH�\UNHVYHJHQ�L�NRPPXQHQ��QHPOLJ�n�GUD�
WLO�VM¡V��)O\LQWHUHVVD�JMRUGH�DW�VN\HQH�ORNND�PHLU�HQQ�
E¡OJMHQH��(WWHU�J\PQDVHW�YDUW�GHW�GHUPHG�Á\YnSHQHW�
KDQ�SHLOD�VHJ�LQQ�Sn��9HUQHSOLNWD�YDUW�DYWHQW�Sn�
.MHYLN�L�.ULVWLDQVDQG��GHU�KDQ�IHNN�GHL�I¡UVWH�GLUHNWH�
P¡WD�PHG�HNWH�Á\��©0DQJHª�E\UMD�GHVVXWDQ�PHG�
IDOOVNMHUPKRSSLQJ��RJ�YDU�LI¡OJH�JDPOH�YHQHU�HLQ�
XUHGG�W¡IÀQJ��6M¡OY�LNNMH�Gn�KDQ�ODQGD�PHG�EUHNW�IRW��
HWWHU�EUXWDO�Q UNRQWDNW�PHG�Á\HW�VLWW�K¡JGHURU�ÁHLUH�
NLORPHWHU�OHQJHU�RSSH�L�OXIWD��YDUW�KDQ�UHGG��7YHUW�
LPRW��L�OXIWD�VNXOOH�KDQ�Sn�Q\WW�

2SSKDOGHW�Sn�6¡UODQGHW�UHVXOWHUWH�HWWHU�NYDUW�L�HLJH�
VHUWLÀNDW�IRU�VPnÁ\��RJ�UHWW�VRP�GHW�YDU�OHLJGH�KDQ�
Á\�RJ�FUXLVD�UXQGW�RYHU�PHOORP�DQQD�KHLPE\JGD�
V¡UH�%¡POR��7LO�WLGHU�NDQVNMH�OLWW�YHO�ODYW�
²�+DQ�ÁDXJ�Vn�ODYW�RYHU�YnJHQ�DW�KDQ�QHVWDQ�NXQQH�
VMn�LQQ�L�VWRYD�WLO�PRUD�Sn�.DLHQ��PHQHU�5HLQHUW��
0DPPD�0DJQKLOG�KXJVDU�GHW�Sn�VDPPH�PnWH�
²�$OOH�YDU�JDOQH�Sn�KDQ��(J�KXJVDU�HJ�VWR�L�VWRYD�WLO�
-RKQ�+HOPHU��RJ�VWR�RJ�YLQND�XW�VWRYHJODVHW�DW�KDQ�
PnWWH�VMn�WLO�n�NRPH�VHJ�YHNN��IRUWHO�KR�

©0DQJHª�OLND�VHJ�YHO�L�)RUVYDUHW��RJ�HWWHU�NYDUW�YHUYD�
KDQ�VHJ�RJ�YDUW�NRUSRUDO��'HUPHG�VHWWH�KDQ�NXUVHQ�
PRW�$QG¡\D�L�1RUG�1RUJH��GHU�KDQ�DUEHLGGH�VRP�
PHNDQLNDU�Sn�)RUVYDUHW�VLQH�2ULRQ�Á\�UHVWHQ�DY�
SOLNWWHQHVWD��+DQ�YLVVWH�LNNMH�Gn�DW�GHW�YDU�L�1RUG�
1RUJH�KDQ�VNXOOH�P¡WH�VLQ�ODJQDG�WL�nU�VHLQDUH�

0HGDQ�©0DQJHª�EXGGH�Sn�$QG¡\D��DUEHLGGH�
IRUHOGUD�0DJQKLOG�RJ�-RKDQQHV�Sn�HLQ�EnW�VRP�YHG�
XOLNH�K¡YH�OnJ�WLO�NDL�L�7URPV¡��©0DQJHª�OnQWH�HLW�Á\�
IUn�GHQ�ORNDOH�Á\NOXEEHQ��ÁDXJ�WLO�,VKDYVE\HQ�RJ�
KHQWD�GHL��RJ�EUDNWH�GHL�WU\JW�PHG�VHJ�XW�WLO�EDVHQ�
Sn�$QG¡\D��'HWWH�YDU�I¡UVWH�JRQJHQ�0DJQKLOG�YDU�
RSSH�L�OXIWD�
²�'HW�JMHNN�EUD��PHQ�HJ�YDU�QR�UHGG��GHW�YDU�HJ��
'HW�YDU�LNNMH�Vn�VWRUW��GHW�Á\HW�

3n�$QG¡\D�IHNN�0DJQKLOG�RJ�-RKDQQHV�VMn�VRQHQ�
VLQ�DUEHLGVSODVV��RJ�0DJQKLOG�KXJVDU�IUDPOHLV�HLQ�
WXU�LQQ�L�HLQ�GLJHU�Á\KDQJDU�Sn�RPUnGHW�
²�(J�IHNN�EHVNMHG�RP�n�NODWUH�RSS�HLQ�VWRU�VWLJH��RJ�
VLWMH�L�SLORWVHWHW��'HW�YDU�HLW�VnQQ�REHUYDVMRQVÁ\�PRW�
UXVVDUDQH��RJ�QnU�HJ�VHU�VOLNH�Á\�Sn�IMHUQV\QHW�SODU�
HJ�DOOWLG�VHLH�DW�HLW�VOLNW�Á\�KDU�HJ�YRUH�LQQH�L��VHLHU�
0DJQKLOG�

,������YLOOH�-RKDQQHV�0DJQH�WLOEDNH�WLO�GHW�VLYLOH�
OLYHW��RJ�EHVWHPWH�VHJ�IRU�n�GUD�WLO�86$�RJ�EOL�
SURIHVMRQHOO�SLORW��+DQ�NODUWH�RSSWDNVSU¡YHQ�WLO�
1RUWK�$PHULFDQ�,QVWLWXWH�RI �$YLDWLRQ���1$,$���
RJ�GHUPHG�VnJ�JXWHGU¡\PHQ�XW�WLO�n�YHUWH�RSSI\OW��
)RUHOGUD�YDU�VNHSWLVNH�WLO�GHW�KHLOH��PHQ�JMHNN�
PHG�Sn�n�VWLOOH�JDUDQWL�Gn�VRQHQ�WRN�RSS�HLW�VW¡UUH�
EDQNOnQ�I¡U�DYUHLVD�
²�0H�NXQQH�LNNMH�VWRSSH�KDQ��IRU�-RKDQQHV�0DJQH�
YLVVWH�NYD�KDQ�YLOOH�EOL��-RKDQQHV�0DJQH�YDU�Vn�
EHVWHPW�DW�GX�LNNMH�YLO�WUX�GHW��+DQ�YDU�IRUIHUGHOHJ�
EHVWHPW��0H�NXQQH�DOGUL�EH�KDQ�HQGUD�Sn�QRNR��QHL��
HU�GX�JDO��VHLHU�PDPPD�0DJQKLOG�
²�+HOVW�YLOOH�PH�DW�KDQ�VNXOOH�MREEH�PHG�Á\�Sn�
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$OW�VnJ�XW�WLO�n�EOL�HLQ�QRUPDO�GDJ�Sn�MREEHQ�GHQQH�PDLGDJHQ�L�������0HQ�KHU��L�GHQQH�VWXSEUDWWH�IMHOOYHJJHQ�YHVW�IRU�GHW�NMHQWH�
KROHW�L�7RUJKDWWHQ��HQGD�WXUHQ�IRU�-RKDQQHV�0DJQH�$QGDO�RJ�GHL����DQGUH�RP�ERUG�L�Á\HW�IUn�:LGHU¡HV�)O\YHVHOVNDS��

�)RWR��1LOV�+HQQLQJ�9HVSHVWDG�

EDNNHQ��'HW�HU�MR�PDQJH�MREEDU�GHU�RJVn��0H�
V\QWHV�RJVn�DW�KDQ�NXQQH�KD�GUDWW�WLO�VM¡V��)O\�HU�Vn�
IDUHIXOOW��1nU�HLQ�EnW�JnU�QHG��Vn�NDQ�IRON�UHGGDVW�L�
VM¡HQ��,�HL�Á\XO\NNH�HU�GHW�PHG�HLQ�JRQJ�Vn�P\NMH�
PHLU�DOYRUOHJ��6OLN�WHQNHU�HJ��LDOOIDOO�

©2YHU�WKHUHª�EOHL�KDQ�L�YHO�VHNV�nU��+DQ�DUEHLGGH�
PHOORP�DQQD�VRP�Á\LQVWUXNW¡U�YHG�(PEU\�5LGGOH�
$HURQDXWLFDO�8QLYHUVLW\�L�$UL]RQD��RJ�VRP�Á\JDU�IRU�
0LVVLVVLSSL�VHOVNDSHW�)OLJKW�/LQH��'HQ�HLWW�nU�\QJUH�
EHUJHQVDUHQ�/DVVH�$OYHU��L�GDJ�SROLWLPDQQ�L�2VOR��
YDQND�VDPDQ�PHG�-RKDQQHV�0DJQH�VWRUH�GHODU�DY�
86$�RSSKDOGHW�
²�+DQ�KDGGH�LQJHQ�EHN\PULQJDU��RJ�WRN�HLQ�GDJ�RP�
JRQJHQ��+DQ�YDU�DOOWLG�L�JRGW�KXP¡U��RJ�OR�DY�DOW�
PRJOHJ��1HL��KDQ�YDU�LNNMH�QRNR�KHQJHKRYXG�VRP�
VNXOOH�YHUH�Vn�YHOGLJ�VHUL¡V�KHLOH�WLGD��IRUWHO�/DVVH�

'HL�WR�YHVWOHQGLQJDQH�NMHQWH�NYDUDQGUH�IUn�
8QJGRPPHQV�+HLPHYHUQ�L�%HUJHQ��RJ�P¡WWHV�LJMHQ�
Sn�RSSWDNVSU¡YD�WLO�1$,$�L�2VOR�QRNUH�nU�VHLQDUH��
)¡UVW�YHO�IUDPPH�Sn�VNXOHQ�L�6RXWK�&DUROLQD�E\UMD�
GHL�n�WD�RSS�LJMHQ�NRQWDNWHQ��1nU�E¡POLQJHQ�
LNNMH�VDW�IRUGMXSD�L�VNXOHE¡NHQH��PHG�NDIÀ�RJ�

FKHHVHFDNH�I¡UH�VHJ��YDU�GHL�WR�YHVWOHQGLQJDQH�DQWHQ�
XWH�Sn�MRJJHWXU�HOOHU�Sn�HLQ�DY�EDUDQH�L�RPUnGHW��
1DWXUOHJYLV�NOHGGH�L�VLQH�NRUWH��JU¡QH�SLORWMDNNHU�
²�0H�VDW�LNNMH�LQQH�Sn�EUDNNHQH�RJ�NDNOD��,�VWDGHQ�
JMHNN�PH�XW��GUDNN�¡O��nW�SL]]D�RJ�SUDWD�VNLW��+DQ�
OLNWH�n�Jn�XW�RJ�WD�VHJ�HLW�SDU�¡O��PHQ�YDU�LNNMH�HLQ�
VnQQ�VRP�EOHL�GULWD��'HW�YDU�NDQVNMH�HJ�PHLU�HQQ�
KDQ��OHU�EHUJHQVDUHQ�

0HGDQ�/DVVH�YDU�KHLOW�EODQN�Gn�KDQ�NRP�WLO�VNXOHQ��
KDGGH�-RKDQQHV�0DJQH�DOOHUHLH�VHUWLÀNDW�IRU�VPnÁ\��
,NNMH�VMHOGDQ�OHLJGH�KDQ�HLW�DY�VNXOHQ�VLQH�Á\�Sn�
IULWLGD��RJ�VDPDQ�PHG�PHOORP�DQQD�/DVVH�ÁDXJ�KDQ�
P\NMH�UXQGW�L�GHW�HQRUPH�ODQGHW��0HG�VLQ�EDNJUXQQ�
YDU�GHVVXWDQ�-RKDQQHV�0DJQH�IHUGLJ�Sn�VNXOHQ�HL�
WLG�I¡U�NDPHUDWHQ��RJ�Á\WWD�WLO�3UHVFRWW��$UL]RQD��
(QGHOHJ�YDU�PnOHW�QnGG��+DQ�YDU�SURIHVMRQHOO�
Á\JDU�
²�0H�VD�WLGOHJ�DW�KDQ�NRP�WLO�n�EOL�QRNR�VRP�KDGGH�
PHG�Á\�n�JMHUH��RJ�GHWWH�YDUW�MR�HL�VWDGIHVWLQJ�DY�
GHW��0H�V\QWHV�QRN�GHW�YDU�OLWW�LPSRQHUDQGH�DW�KDQ�
WRN�Sn�RJ�YDUW�SLORW��LDOOIDOO�L�IRUKROG�WLO�GHW�VRP�YDU�
YDQOLJ�Sn�YnUH�NDQWDU��IDVWVOnU�EDUQGRPVNDPHUDWHQ�
7HUMH�
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&RZER\HQ�IUn�.DLHQ

+HLPH�YDU�-RKDQQHV�0DJQH�DOOWLG�HLQ�VWLOOH�RJ�UROHJ�
JXW��6DPDQ�PHG�NRPSLVDQH�VLQH�YDU�KDQ�LPLGOHUWLG�
HLQ�HYHQW\UDU�DY�UDQJ��'LIRU�IHNN�KDQ�OHQVPDQQHQ�
Sn�QDNNHQ�WLGOHJ�Sn������WDOHW�

²�-D��KHU�YDU�GHW�DOWVn�GHW�KHLOH�VNMHGGH��VPLOHU�
5HLQHUW�+RYODQG��
5HLQHUW�YDU�NDPHUDW�PHG�-RKDQQHV�0DJQH�
©0DQJHª�$QGDO�L�XQJGRPVnUD��1R�HU�KDQ�WLOEDNH�
YHG�9HYLNYDWQHW�L�9RUODQGVVNRJHQ�Sn�V¡UH�%¡POR��
Sn�VWDGHQ�GHU�KDQ�VDPDQ�PHG�NRPSLVHQ�YDUW�
KRYXGSHUVRQ�L�HL�OLWW�VSHVLHOO�SROLWLVDN�L�%¡POR�
NRPPXQH�HLQ�YnUNYHOG�IRU�VQDUW����nU�VLGDQ��'HL�

WR�������nU�JDPOH�JXWDQH�KDGGH�IHOOHV�LQWHUHVVH�DY�
YnSHQ��RJ�Gn�©0DQJHª�NRP�KHLP�IUn�%HUJHQ�RJ�
8QJGRPPHQV�+HLPHYHUQ�PHG�$*��RJ�HLQ�&ROW�
SLVWRO��EDU�GHW�UHWW�XW�L�VNRJHQ�IRU�n�VN\WH�EOLQN�

²�0H�WHVWD�PHOORP�DQQD�VSRUO\V��YHG�n�VN\WH�QHG�
L�YDWQÁDWD��VHLHU�5HLQHUW��6SRUO\V�HU�DPPXQLVMRQ�
VRP�HU�WLOVHWW�HLW�IRVIRULVHUDQGH�PDWHULDOH��RJ�
NXOHQH�O\VHU�DY�VHJ�VM¡OY�GHU�GHL�VXVDU�JMHQQRP�
OXIWD��'X�NMHQQHU�VDPH�SULQVLSSHW�IUn�NULJVELOHWH�Sn�
IMHUQV\QVVNMHUPHQ��*UXQQD�WLOVHWMLQJVVWRIIHW�VNDSDU�
GHVVXWDQ�NXOHQH�OHWW�VPnEUDQQDU�GHU�GHL�VOnU�QHG�
²�6M¡OYVDJW�ULNRVMHUWH�GHQ�HLQH�NXOD��RJ�ÁDXJ�RYHU�

²�(J�KDU�LNNMH�UnG�WLO�n�I¡�Sn�DQGUH�IRON�VLQH�G¡WUH��
YDU�DOOWLG�VYDUHW�IDPLOLHQ�IHNN�Gn�GHL�YLOOH�YLWH�RP�
-RKDQQHV�0DJQH�KDGGH�NM UDVW��,�O¡SHW�DY�nUD�L�86$�
KDGGH�KDQ�OLNHYHO�ÁHLUH�YHQQLQQHU��RJ�HL�WLG�EXGGH�
KDQ�VDPDQ�PHG�HL�VYHQVN�MHQWH��'HW�YDUW�LPLGOHUWLG�
DOGUL�QRNR�PHLU�DOYRUOHJ��RJ�KDQ�YDU�IUDPOHLV�XQJNDU�
RJ�XWDQ�EDUQ�Gn�KDQ�YHQGH�QDVD�KHLPRYHU�LJMHQ�
PLGW�Sn������WDOHW�

+DQ�YDU�PHOORP�DQQD�L�2VOR�Sn�MREELQWHUYMX�KMn�
HLW�DY�GHL�VWRUH��QRUVNH�Á\VHOVNDSD�I¡U�KDQ�RPVLGHU�
IHNN�QDSS�KMn�:LGHU¡HV�)O\YHVHOVNDS��)¡U�DYUHLVD�
DUEHLGGH�KDQ�QRNUH�PnQDGDU�L�0DODZL��DXVW�L�$IULND��
6n�YDU�GHW�Sn�WLGH�n�EOL�©VHUL¡Vª��'HL�WR�I¡UVWH�nUD�
VRP�WUDÀNNÁ\JDU�L�JDPOHODQGHW��DUEHLGGH�KDQ�
VRP�VW\UPDQQ�Sn�VHOVNDSHW�VLQ�NODVVLVNH�7ZLQ�
2WWHU��+HLPHEDVD�YDU�)ORU¡��7LGOLJ�L������YDUW�KDQ�
RYHUÁ\WWD�WLO�'DVK����RJ�Á\WWD�WLO�HLQ�OLWHQ�K\EHO�L�
5¡QYLND�L�%RG¡��

²�-RKDQQHV�0DJQH�OLND�VHJ�LNNMH�Vn�YHOGLJ�JRGW�Sn�
7ZLQ�2WWHU��+DQ�KDGGH�PDQJH�WLPDU�L�OXIWD��RJ�
V\QWHV�NDQVNMH�GHW�YDU�HLW�WLOEDNHVODJ�n�Á\�GHQQH�
Á\W\SHQ��'HW�YDUW�EHWUH�Gn�KDQ�YDUW�RYHUÁ\WWD�WLO�
'DVK����PHQ�KDQ�VD�WLO�PHJ�DW�KDQ�YLOOH�V¡NMH�MREE�L�
%UDDWKHQV��(J�WUXU�KDQ�KDGGH�InWW�HLW�WMD�VYDU�EHUUH�
QRNUH�GDJDU�I¡U�XO\NND��IRUWHO�NDPHUDW�RJ�NROOHJD�
6WHLQ�5XJVYHHQ��+DQ�ÁDXJ�2ULRQ�Sn�$QG¡\D�PHGDQ�
-RKDQQHV�0DJQH�MREED�VRP�PHNDQLNDU�VDPH�VWDG��

+DQ�HLJGH�VPnÁ\HW�VRP�E¡POLQJHQ�RJ�UHVWHQ�DY�
GHQ�ORNDOH�Á\NOXEEHQ�ÁDXJ�PHG�Sn�IULWLGD��2J�
KDQ�YLWMD�ÁHLUH�JRQJDU�-RKDQQHV�0DJQH�L�86$��'n�
XO\NND�YHG�7RUJKDWWHQ�VNMHGGH��YDU�6WHLQ�VW\UPDQQ�
Sn�'DVK����DNNXUDW�VRP�-RKDQQHV�0DJQH��RJ�VDW�
EDN�VSDNDQH�Sn�GHQ�I¡UVWH�:LGHU¡H�PDVNLQHQ�VRP�
JMHNN�Sn�YLQJHQH�PRUJRQHQ�HWWHU��+DQ�VDW�RJVn�EDN�
VSDNDQH�L�GHW�JU¡Q�NYLWH�Á\HW�VRP�ÁDXJ�IDPLOLH�RJ�
YHQHU�LQQ�WLO�HLWWnUVPDNHULQJD�DY�XO\NND�L�������,�GDJ�
HU�6WHLQ�EDVHOHLDU�IRU�:LGHU¡HV�L�%RG¡�

²�(J�KXJVDU�-RKDQQHV�0DJQH�VRP�HLQ�K\JJHOHJ�NDU��
VWLOOH�RJ�UROHJ�RJ�PHG�VWHUN�LQWHUHVVH�IRU�Á\JLQJ��
+DQ�YDU�HLQ�PRURVDP�I\U��RJ�HJ�NXQQH�UDPVH�RSS�
HL�UHNNMH�KLVWRULDU��+DQ�YDU�MR�XQJNDU��RJ�PH�YDU�
P\NMH�XWH�RJ�IHVWD�L�ODJ�RJ�VOLNW��IRUWHO�GHQ�WLGOHJDUH�
NROOHJDHQ�PHGDQ�KDQ�WUHNNMHU�Sn�VPLOHEDQGHW�

+HLPH�SUDWD�-RKDQQHV�0DJQH�RP�DW�KDQ�KDGGH�
InWW�$PHULND�HYHQW\UHW�IUn�VHJ��RJ�DW�KDQ�JMHUQH�
YLOOH�VOn�VHJ�WLO�UR�Sn�6¡UODQGHW��6OLN�JMHNN�GHW�LNNMH��
7R�RJ�HLQ�KDOY�PnQDG�VHLQDUH�VNMHGGH�XO\NND�YHG�
7RUJKDWWHQ��'n�KDGGH�©0DQJHª�DOOHUHLH�L�PDQJH�nU�
DUEHLGG�VRP�Á\JDU��*XWHGU¡\PHQ�YDUW�HLQ�UHDOLWHW���
RJ�GHQ�NRVWD�KDQ�OLYHW��
²�(J�WUXU�LNNMH�KDQ�QRNRQ�JRQJ�WHQNWH�DW�©GHW�
NXQQH�YHUH�NMHNW�n�SU¡YHª��XWDQ�n�JMHUH�GHW��IDVWVOnU�
YHVOHV¡VWHU�-RUXQQ�
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Sn�GHQ�DQGUH�VLGD�DY�YDWQHW��2J�VM¡OVDJW�WRN�GHW�
I\U��IRUWHO�5HLQHUW��PHQV�KDQ�SHLNDU�XW�QHVHW�GHU�
VSRUO\VNXOD�KDPQD�
²�0H�VnJ�EUDQQHQ��RJ�IHNN�KHLOW�SDQLNN��)RU�RVV�
VnJ�GHW�XW�VRP�RP�GHW�ÁDPPD�RSSRYHU�WUHWRSSDQH��
'HUPHG�KHLY�PH�IUn�RVV�YnSQD��RJ�OD�Sn�VSUDQJ�
UXQGW�YDWQHW��(J�IDQQ�QRNUH�JUHLQHU��RJ�©0DQJHª�
EUXNWH�9�JHQVHUHQ�VLQ�WLO�n�VORNNH�PHG��+HOGLJYLV�
EUDQQ�GHW�EHUUH�L�O\QJHQ��0H�NODUWH�n�VORNNH�
EUDQQHQ��PHQ�GX�VNXOOH�KD�VHWW�JHQVHUHQ�KDQV�
HWWHUSn��'HQ�YDU�KHLOW�RSSEUHQW��OHU�5HLQHUW�

'HL�WR�NDPHUDWDQH�NRQVWDWHUWH�Q¡JG�DW�GHL�
KDGGH�KLQGUD�HLQ�Q\�VWRUEUDQQ��VOLN�GHODU�DY�
9RUODQGVVNRJHQ�YDUW�UDPPD�DY�QRNUH�nU�WLGOHJDUH��
5HLQHUW�PLQQDVW�DW�GHL�WRN�NYDUDQGUH�L�KDQGD�RJ�
JUDWXOHUWH�PHG�YHO�XWI¡UW�GnG���Gn�GHL�SOXWVHOLJ�
K¡\UWH�HLW�SLVWROVNRW�Sn�DQGUH�VLGD�DY�YDWQHW��
*XWDQH�KDGGH�UHWW�RJ�VOHWW�VOHQJW�GHL�ODGGH�YnSQD�
IUn�VHJ�L�YHJNDQWHQ�Gn�GHL�RSSGDJD�ÁDPPDQH��
7LOIHOGLJYLV�YDU�HNWHSDUHW�.ULVWEM¡UJ�RJ�.QXW�9ROG�
XWH�RJ�NM¡UWH�WXU��.ULVWEM¡UJ�IRUWHO�
²�0H�NRP�NM¡UDQGH�ODQJV�9HYLNYDWQHW�Gn�.QXW�

SOXWVHOLJ�EUnEUHPVD��(J�VSXUWH�NYD�GHW�
YDU�IRU�QRNR��RJ�KDQ�VYDUD�DW�©GHW�OLJJ�HLQ�
UHYROYHU�L�YHJNDQWHQ�ª��0H�VWRSSD�ELOHQ��RJ�
VnJ�HQGn�HLW�YnSHQ�

.QXW�JMHNN�XW�DY�ELOHQ��WRN�RSS�SLVWROHQ��
WU\NND�DY���RJ�KRSSD�WLO�DY�VPHOOHW��3DUHW�
YDUW�VDPGH�RP�DW�GHL�LNNMH�NXQQH�OD�YnSQD�
OLJJMH�LJMHQ�L�VNRJHQ��RJ�WRN�GHL�PHG�VHJ�L�
EDJDVMHURPPHW�
²�(J�V\QWHV�GHW�KHLOH�YDU�OLWW�QLIVW��RJ�VnJ�
PHJ�OLWW�UXQGW��'HW�YDU�MR�VHLQW�Sn�NYHOGHQ�
RJ�PLGW�L�VNRJHQ��SnSHLNDU�.ULVWEM¡UJ�

6HLQDUH�Sn�NYHOGHQ�OHYHUWH�HNWHSDUHW�YnSQD�
WLO�OHQVPDQQ�-RKDQQHV�6WDYODQG�Sn�6DNVHLG��
.RUW�WLG�HWWHU�KDGGH�GHL�QDYQHEURU�-RKDQQHV�
0DJQH�Sn�G¡UD�
²�+DQ�ULQJWH�Sn�VHLQW�RP�NYHOGHQ��RJ�YDU�
VNLNNHOHJ�OHL�VHJ��-RKDQQHV�0DJQH�V\QWHV�
LNNMH�GHW�YDU�O¡\H�DW�PH�JMRUGH�VOLN�PH�
JMRUGH��RJ�YDU�YHOGLJ�UHGG�IRU�DW�IDUHQ�VNXOOH�
In�YLWH�RP�GHW��0H�YLOOH�LNNMH�ODJH�EUnN�IRU�
KDQ��RJ�.QXW�ULQJWH�VWUDNV�OHQVPDQQHQ�RJ�
IRUWDOWH�NRUOHLV�GHW�YDU��6HLQDUH�KDU�PH�LNNMH�
VQDNND�QRNR�V UOHJ�RP�GHWWH�

2JVn�5HLQHUW�PHLQDU�DW�KDQ�YDU�PHG�RJ�
ULQJWH�Sn�KRV�IDPLOLHQ�9ROG��VRP�Gn�EXGGH�L�
©2OVDKXVHWª�L�.nVR��HL�VWXQG�HWWHU�HSLVRGHQ�L�
9RUODQGVVNRJHQ�
²�+DQ�VRP�IDQQ�YnSQD�KDGGH�HLQ�OLWW�VSHVLHOO�
6DDE��Vn�PH�NMHQWH�LJMHQ�ELOHQ�KDQV�RJ�YLVVWH�
NYDU�KDQ�EXGGH��0H�KHLY�RVV�Sn�V\NODQH�
RJ�NM¡UWH�KHLP�WLO�KDQ��0HQ�Gn�KDGGH�KDQ�
DOOHUHLH�YRUH�KRV�OHQVPDQQHQ��'DJHQ�HWWHU�
NRP�©/DYLNMHQª�

/HQVPDQQVEHWMHQW�%M¡UQ�/DYLN�WRN�EHVODJ�
L�GHODU�DY�YnSQD��RJ�GHL�WR�JXWDQH�YLVWH�KDQ�

-RKDQQHV�0DJQH�$QGDO�VRP�NRQÀUPDQW��WR�WUH�nU�I¡U�HSLVRGHQ�YHG�
9HYLNYDWQHW���)RWR��3ULYDW�
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5HLQHUW�+RYODQG�WLOEDNH�YHG�9HYLNYDWQHW��GHU�KDQ�VDPDQ�PHG�EHVWHNDPHUDWHQ�-RKDQQHV�0DJQH�$QGDO�XWO¡\VWH�HL�OLWD�
SROLWLVDN�IRU�QHVWDQ����nU�VLGDQ��%UDQQHQ�VWDUWD�Sn�QHVHW�KHLOW�WLO�K¡JUH�L�ELOHWHW���)RWR��1LOV�+HQQLQJ�9HVSHVWDG�

EUDQQRPUnGHW��%HWMHQWHQ��VRP�L�GDJ�HU�OHQVPDQQ�
L�%¡POR�NRPPXQH��KXJVDU�IUDPOHLV�HSLVRGHQ�YHG�
9HYLNYDWQHW�
²�(J�PLQQDVW�DW�GHW�YDU�WR�JUHLH�JXWDU��%UDQQVWDGHQ�
YDU�LNNMH�Vn�YHOGLJ�VWRU��RJ�WLOIHOGLJYLV�IDQQ�HJ�NXOD�
VRP�GHL�KDGGH�VNRWH�XW��PLGW�L�RPUnGHW��'HW�YDU�OLWW�
DUWLJ��DNNXUDW�GHW��VPLOHU�/DYLN�L�GDJ�

5HLQHUW�RJ�©0DQJHª�VYDUD�Sn�VS¡UVPnOD�KDQV��
PHQ�VnJ�LQJHQ�JUXQQ�WLO�n�IRUWHOMH�PHLU�HQQ�K¡JVW�
QDXGV\QW��,DOOIDOO�LNNMH�NYD�W\SH�NXOH�GHL�KDGGH�
Q\WWD�
²�0H�IRUWDOWH�LNNMH�DW�PH�KDGGH�VNRWH�PHG�VSRUO\V��
PHQ�VM¡OYVDJW�IDQQ�KDQ�NXOD��VRP�KDQ�WRN�PHG�VHJ�
WLO�OHQVPDQQVNRQWRUHW��'DJHQ�HWWHU�ULQJWH�KDQ�RJ�VD�
DW�©GHW�HU�MR�VSRUO\V��.YLIRU�VD�GH�LNNMH�GHW"ª��VPLOHU�
5HLQHUW�

6M¡OY�K¡\UGH�KDQ�DOGUL�QRNR�PHLU�IUn�OHQVPDQQHQ��
©0DQJHª�Sn�VL�VLGH�IHNN�LPLGOHUWLG�HL�ERW�IRU�
XIRUVYDUOLJ�YnSHQEUXN��RJ�PnWWH�OHYHUH�IUn�VHJ�E¡UVD�
VL�L�HLQ�NRUWDUH�SHULRGH��2JVn�DPPXQLVMRQVIRUYDOWDU�
L�%¡POR�VN\WWDUODJ��(LQDU�9RUODQG��PnWWH�LQQ�WLO�
DYK¡\U�KRV�OHQVPDQQHQ�HWWHU�HSLVRGHQ�
²�-RKDQQHV�0HJQH�YDU�DNWLY�L�VN\WWDUODJHW�VLGDQ�
VWDUWHQ�L�������RJ�KDGGH�PHOORP�DQQD�HLQ�0DXVHU�
VM¡OY��(J�KDGGH�HLQ�GHO�UHVWDPPXQLVMRQ�VRP�SDVVD�

WLO�$*�HQ�KDQ�KDGGH�PHG�VHJ�KHLP��RJ�-RKDQQHV�
0DJQH�IHNN�QRNR�DY�GHWWH��IRUWHO�(LQDU�

,�SRVHQ�PHG�DPPXQLVMRQ�YDU�GHW�PHOORP�DQQD�
QRNUH�VSRUO\VSDWURQHU��YLVWH�GHW�VHJ��-RKDQQHV�
0DJQH�KDGGH�O\VW�WLO�n�SU¡YH�GHVVH��RJ�NRQWDNWD�
(LQDU�IRU�n�K¡\UH�NYD�KDQ�VD�RP�VDND��(LQDU�nWYDUD�
PRW�n�EUXNH�GHVVH�
²�0HQ�IUHLVWLQJD�YDUW�QRN�OLNHYHO�IRU�VWRU��RJ�KDQ�
WUXGGH�KDQ�NXQQH�VLNUH�VHJ�YHG�n�VN\WH�QHG�L�YDWQHW��
5LNRVMHWW�WHQNWH�KDQ�QRN�LNNMH�Sn��VHLHU�(LQDU�
²�'HW�YDUW�HLQ�YROGVRP�RSSYDVN��9nSQD�YDU�MR�
UHJLVWUHUWH��Vn�GHW�YDU�HLQ�VPDO�VDN�n�ÀQQH�XW�NYHQ�
GHL�WLOK¡\UWH��-RKDQQHV�0DJQH�IHNN�HL�ERW�Sn�UXQGW�
����NURQHU��PLQQDV�KDQ�

©0DQJHª�IU\NWD�DOWVn�DW�IRUHOGUD�VNXOOH�In�JUHLH�Sn�
SROLWLKLVWRULD��2J�KDQ�O\NNDVW�JRGW�PHG�n�VNMXOH�GHW�
KHLOH��1HVWDQ����nU�WRN�GHW�I¡U�PDPPD�0DJQKLOG�
IHNN�NMHQQVNDS�WLO�VRQHQ�VLQ�YnSHQHSLVRGH�L�
9RUODQGVVNRJHQ�
²�1HL��GHWWH�YLVVWH�HJ�LNNMH�RP��+DQ�KDGGH�YHO�LNNMH�
ORY�WLO�n�VN\WH�XWH�L�VNRJHQ��NDQ�GX�YLWH��9DUW�KDQ�
PHOGW��Gn"�2J�IHNN�KDQ�ERW"�'HWWH�YDU�KHLOW�OLNW�
-RKDQQHV�0DJQH��VHLHU�0DJQKLOG�L�GDJ�
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1LOV�+DUDOG�6NLSSHUYLN
$Y�(OLVDEHWK�6NLSSHUYLN�/DUVVHQ

2SSYHNVW
�1LOV��+DUDOG�6NLSSHUYLN�EOH�I¡GW����PDL�������+DQ�
YDU�QXPPHU�WUH�L�HQ�V¡VNHQÁRNN�Sn�ÀUH��'H�DQGUH�
V¡VNQHQH�KHW�.DWULQH��.ULVWLDQ�RJ�+DQQD��

0RUD��+DQQD��G¡GH�HWWHU�VLVWH�I¡GVHOHQ��RJ�IDUHQ��
1LOV��EOH�DOHQH�PHG�ÀUH�VPn��7R�DY�V¡VWUHQH�WLO�
+DQQD��*XULQH�RJ�,QJHERUJ��NRP�GD�WLO�9LND�IRU�n�
KMHOSH�WLO��'H�EOH�ERHQGH�GHU�KHOH�OLYHW�

+DUDOG�JLNN�Sn�VNROHQ�Sn�7MRQJ��'HQQH�On�Q UPHVW�
L�XWPDUND��QHG�PRW�7MRQJVSROOHQ��RJ�GHW�YDU�HW�
GU¡\W�VW\NNH�IRU�KDQ�n�Jn�WLO�VNROHQ��*MHQQRP�HQ�
nUUHNNH�KDGGH�2OH�+HOMHVHQ�9RUODQG�Y UW�O UHU�YHG�
7MRQJ�VNROH��+DQ�JLNN�DY�PHG�SHQVMRQ�RPWUHQW�Sn�
GHQ�WLGHQ�GD�+DUDOG�EHJ\QWH��RJ�L�QRHQ�nU�YDU�GHU�
WLOVDWW�ÁHUH�IRUVNMHOOLJH�O UHUH�EO�D��-HQV�%¡H��7KRUDOI �
6WRNNH�RJ�6LJQH�.ULVWHQVHQ��,�������GD�+DUDOG�YDU����
nU�JDPPHO��EOH�3HWHU�7HRGRU�%RUH�WLOVDWW��+DQ�EOH�GD�
+DUDOG�VLQ�O UHU�UHVWHQ�DY�VNROHWLGHQ�

6RP�GHW�YDU�YDQOLJ�IRU�XQJH�JXWWHU�Sn�GHQ�WLGHQ��
UHLVWH�RJVn�+DUDOG�Sn�ÀVNH�HWWHU�HQGW�VNROHJDQJ��
0HOORP�ÀVNHULHQH�KMDOS�KDQ�WLO�KMHPPH�Sn�JnUGHQ�

.ULJHQ
6HQW�RP�NYHOGHQ�GHQ����RNWREHU������GUR�+DUDOG�
PHG�.QXW�9HVWUKHLP�VL�VN¡\WH�µ1RUµ�WLO�6KHWODQG��,�
XWJDQJVSXQNWHW�YDU�GHW�EURUHQ��.ULVWLDQ��VRP�VNXOOH�
UHLVH��PHQ�VHQHUH�EOH�GHW�EHVWHPW�DW�+DUDOG�VNXOOH�
GUD�L�VWHGHW��(Q�DY�GHP�PnWWH�L�DOOH�IDOO�Y UH�KMHPPH�
Sn�JnUGHQ�RJ�KMHOSH�IDUHQ��

+DUDOG�SDNNHW�GHW�PHVW�Q¡GYHQGLJH�WLO�UHLVHQ��PHQ�
ÀNN�LQJHQWLQJ�PHG�VHJ��'H�KDGGH�JMHVWHU�KMHPPH��
RJ�KDQ�YLOOH�LNNH�VNDSH�QRHQ�PLVWDQNH�RP�ÁXNW��
GHUIRU�GUR�KDQ�VRP�KDQ�µVWRG�RJ�JLNNµ��,�DOW�YDU�GHW�
���VW\NNHU�VRP�UHLVWH�PHG�µ1RUµ�GHQ�NYHOGHQ��/DUV�
/\NOLQJ��VNLSSHU���2ODY�+HUPDQVHQ��$JQHV�+HVWHQHV��
-DFRE�+ROPH��-RKDQ�/¡NOLQJ��/DUV�1RUHQHV��+DOYDUG�
/¡NOLQJ��+DUDOG�6NLSSHUYLN��$PXQG�9HVWUKHLP��
0DUWLQ�9LND��1LOVLQH�9LND�RJ�*XVWDY�1RUHQHV��2P�
QDWWD�ÀNN�GH�PRWRUVWRSS��PHQ�JUHGGH�n�JM¡UH�HQ�

SURYLVRULVN�UHSDUDVMRQ�Sn�PRWRUHQ�VOLN�DW�GH�NRP�VHJ�
YLGHUH��

'HQ����RNWREHU�YDU�GH�IUDPPH�L�/HUZLFN�Sn�
6KHWODQG�L�JRG�EHKROG��+HU�EOH�GH�VWUDNV�DUUHVWHUW�
RJ�YLGHUHVHQGW�WLO�/RQGRQ�IRU�DYK¡U��'H�EOH�
LQWHUQHUW�Sn�HQ�VNROH�RJ�JUXQGLJ�IRUK¡UW�RP�
PRWVWDQGVEHYHJHOVHQ�Sn�%¡POR��EO�D��RP�GU��+XXV��

'D�GH�EULWLVNH�P\QGLJKHWHQH�YDU�VLNUH�Sn�DW�GHWWH�
LNNH�GUHLGGH�VHJ�RP�VSLRQHU�HOOHU�ÀHQGHU�DY�QRH�
VODJ��EOH�GH�XWVW\UW�PHG�EULWLVN�SDVV�RJ�VDWW�L�WMHQHVWH��
+DUDOG�ÀNN�EHVNMHG�RP�n�UHLVH�WLO�/LYHUSRRO�RJ�PHOGH�
VHJ�Sn�HQ�EnW�VRP�KHW�µ'DJUXQµ��+DQ�NXQQH�LNNH�
VSUnNHW�RJ�KDGGH�LNNH�PHU�SHQJHU�HQQ�DNNXUDW�WLO�
UHLVD��Vn�KDQ�YDU�JODG�GD�KDQ�IDQW�NDLHQ�RJ�EnWHQ��
6RP�QHPW�UHLVWH�+DUDOG�XWHQ�HNVWUD�NO U��Vn�I¡UVWH�

1LOV�+DUDOG�6NLSSHUYLN
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K\UD�JLNN�WLO�NOHVVNLIW�RJ�VHQJHW¡\��
%nWHQ��VRP�WLOK¡UWH�$6�2FHDQ�
L�2VOR��IRUORW�/LYHUSRRO�GHQ����
QRYHPEHU�������'HQ�JLNN�L�NRQYRL�
26���PHG�NXUV�IRU�)UHHWRZQ�L�
6LHUUD�/HRQH�RJ�&DSHWRZQ�L�6¡U�
$IULND��'HQ�I¡UVWH�WLGHQ�PHQV�
+DUDOG�YDU�RP�ERUG�JLNN�GHQ�IRU�
GHW�PHVWH�PHOORP�$IULND��(XURSD�
RJ�86$�&DQDGD�

6HQHUH�JLNN�06�µ'DJUXQµ�P\H�
PHOORP�&XED�RJ�1HZ�<RUN��
1nU�EnWHQ�On�L�1HZ�<RUN�RJ�
+DUDOG�KDGGH�IUL��EHQ\WWHW�KDQ�
RIWH�DQOHGQLQJHQ�WLO�n�EHV¡NH�HQ�
NMHQQLQJ�Sn�/RQJ�,VODQG��'HU�
ERGGH�QHPOLJ�V¡VWHUHQ�WLO�5DVPXV��
VYRJHUHQ�IUD�9LEUDQGV¡\��+DQ�I¡OWH�
VHJ�KMHPPH�GHU�HWWHU�KYHUW��

6RP�PDQQVNDS�Sn�VNLS�L�
KDQGHOVÁnWHQ�XQGHU�NULJHQ�
RSSOHYGH�GH�PDQJH�IRUIHUGHOLJH�
VWXQGHU�PHQV�GH�VHLOWH�L�NRQYRL��
'HW�VWR�pQ�IRUDQ�RJ�pQ�EDN�Sn�KYHU�
EnW�RJ�PRUVHW�NXUVHQ�PHG�ÁDJJ��
'H�VNLIWHW�NXUV�KHOH�WLGHQ��/LNHYHO�
KHQGWH�GHW�DW�HQ�DY�EnWHQH�EOH�
WUXIIHW��6HOY�RP�GH�Vn�DW�PDQQVNDS�
On�L�VM¡HQ��NXQQH�GH�LNNH�VWRSSH�RJ�
UHGGH�GHP�

$Y�RJ�WLO�EOH�GH�NDOW�Sn�GHNN�PHG�
EHVNMHG�RP�n�WD�Sn�UHGQLQJVYHVWHU��
6RP�RP�GHW�YDU�QRH�KMHOS�L�QnU�GH�
KDGGH�DPPXQLVMRQ�L�ODVWHQ�

(Q�JDQJ�GD�GH�VHLOWH�UXQGW�$IULND�EOH�+DUDOG�YHOGLJ�
V\N��+DQ�On�OHQJH�PHG�K¡\�IHEHU�XWHQ�n�In�EHKROGH�
PDWHQ��'HW�EHVWH�GH�YLVVWH�QnU�YDUPHQ�YDU�SODJVRP�
YDU�YDQQPHORQ�VRP�GH�KHQWHW�IUD�IU\VHURPPHW�

'HW�EOH�VSDUW�Sn�DOW�PXOLJ�RP�ERUG��RJ�GHW�YDU�OLWH�
n�NODUH�VHJ�PHG��,QQLPHOORP�ÀNN�GH�HQ�OLWHQ�NODWW�
JU¡QQVnSH�VRP�VNXOOH�Y UH�WLO�RSSYDVN��NOHVYDVN�RJ�
DOO�DQQHQ�YDVN�L�OHQJUH�WLG��

(WWHU�NULJHQ
+DUDOG�P¡QVWUHW�DY�06�µ'DJUXQµ��RJ�OLNH�HWWHU�

NULJHQ�KDGGH�KDQ�K\EHO�L�%URRNO\Q��1HZ�<RUN��'HU�
ERGGH�KDQ�L�VDPPH�KXV�VRP�V¡VWHUHQ�WLO�2OJD�%RUH��
NRQD�WLO�O UHU�%RUH�Sn�7MRQJ��+DQ�ÀNN�WLOEXG�RP�
MREE�Sn�PXGGHUSUDP�Sn�/RQJ�,VODQG��RJ�GHW�IULVWHW�
n�ERVHWWH�VHJ�L�%URRNO\Q��+DQ�KDGGH�LPLGOHUWLG�LNNH�
VDPYLWWLJKHW�WLO�GHWWH�HWWHU�VRP�KDQ�YLVVWH�DW�KDQ�
WUHQJWHV�Sn�JnUGHQ�KMHPPH�

+HOH�VRPPHUHQ������RSSKROGW�KDQ�VHJ�L�%URRNO\Q��
2P�K¡VWHQ�ÀNN�KDQ�DUEHLG�Sn�06�µ+DYP¡\µ�HLG�DY�
$6�+DYWRU��2VOR��0HQV�KDQ�YDU�RP�ERUG�GHU��JLNN�
EnWHQ�Sn�JUXQQ�RJ�On�OHQJH�L�W¡UUGRNN�L�6\GQH\��1RYD�
6FRWLD��3n�06�µ+DYP¡\µ�EOH�KDQ�JRG�YHQQ�PHG�HQ�
HOGUH�PDVNLQLVW��

.DWULQH��.ULVWLDQ��+DUDOG��+DQQD��G¡GH���n�JDPPHO�
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*XULQH��5DJQD��,QJHERUJ�UDNHU�L��\UDEDNNDQH

7DQWH�.DWULQH��XNMHQW��XNMHQW��WDQWH�*XULQH��2OJD�%RUH��3HWHU�%RUH��+DUDOG��
1LOV�6NLSSHUYLN�PHG�7RUEM¡UQ�%RUH�Sn�IDQJHW
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+DUDOG��.DWULQH��5DVPXV��7RUEM¡UQ�%RUH��.ULVWLDQ��*XULQH��-RKQ�%RUH�PHG�KXQGHQ�´.YLWDGROO\nµ��2OJD�%RUH��,QJHERUJ�

+DUDOG��WDQWH�*XULQH��.ULVWLDQ��5DVPXV��.DWULQH��2OJD�%RUH��7RUEM¡UQ��-RKQ��WDQWH�,QJHERUJ
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0DVNLQLVWHQ�ÀNN�+DUDOG�WLO�n�EOL�LQWHUHVVHUW�L�E¡NHU��
,�VWHGHW�IRU�n�Jn�Sn�ODQG�RJ�EUXNH�RSS�SHQJHQH�Sn�
NQHLSHQH�VOLN�PDQJH�DQGUH�DY�PDQQVNDSHW�JMRUGH��
EOH�KDQ�KHOOHU�LJMHQ�RP�ERUG�IRU�n�OHVH�E¡NHU��µ2J�
EDNRP�V\QJHU�VNRJHQHµ�DY�7U\JYH�*XOGEUDQGVHQ�YDU�
GHQ�I¡UVWH�ERND�KDQ�OHVWH��

+DUDOG�WHQNWH�Sn�GHP�KMHPPH�RJ�VHQGWH�PDQJH�
SDNNHU�PHG�NO U��VNR��W¡\HU��WUnVQHOOHU��NDPPHU�RJ�
P\H�DQQHW�VRP�GHW�YDU�XPXOLJ�n�In�WDN�L�Sn�9LND��'HW�
KHQGWH�DW�GHW�NRP�pQ�VNR�L�pQ�SDNNH�RJ�GHQ�DQGUH�L�
QHVWH�SDNNH��+DQ�VHQGWH�RJVn�EDUQHW¡\�WLO�V¡VWHUHQ�
Sn�9LEUDQGV¡\�VRP�KDGGH�WR�VPn��

(Q�DQQHQ�YHOGLJ�JRG�NDPHUDW�+DUDOG�ÀNN�YDU�
IUD�6DQGHIMRUG�RJ�KHW�%MDUQH�+DQVHQ��'H�KMDOS�
RJ�VW¡WWHW�KYHUDQGUH�Vn�OHQJH�GH�YDU�VDPPHQ��
'H�WUDII �KYHUDQGUH�LJMHQ�Sn�VLQH�JDPOH�GDJHU��RJ�
JMHQV\QVJOHGHQ�YDU�VWRU��

+LVWRULHU
+DUDOG�YDU�ÁLQN�WLO�n�IRUWHOOH�KLVWRULHU�IUD�GD�KDQ�YDU�
WLO�VM¡V��(Q�JDQJ�IRUWDOWH�KDQ�HQ�KLVWRULH�RP�GD�KDQ�
UXVOHW�Sn�HQ�JDWH�L�1HZ�<RUN�RJ�Vn�HQ�KMHPPHIUD�
VRP�KDQ�GUR�NMHQVHO�Sn��'HW�YDU�2PPXQG�+DWWHQ�
�IUD�/DQJHYnJ���+DQ�IRUWDOWH�RJVn�RP�GD�KDQ�YDQGUHW�
ODQJV�HQ�NDL�RJ�ÀNN�¡\H�Sn�QRHQ�ÁRWWH�U¡GH�µHSOHUµ�L�
HW�EXWLNNYLQGX��+DQ�JLNN�LQQ�RJ�NM¡SWH�HQ�SRVH��PHQ�
GD�KDQ�WRN�HQ�ELW�V\QWHV�KDQ�GHW�YDU�GH�YHUVWH�HSOHQH�
KDQ�KDGGH�VPDNW��+HOH�SRVHQ�KDYQHW�Sn�VM¡HQ��
+DQ�KDGGH�NM¡SW�WRPDWHU��'HW�KDGGH�GH�QRN�LNNH�L�
NUDPEXD�KRV�.DUO�RJ�0DJGD�Sn�9LND�

'HQ�ÀQHVWH�E\HQ�IRU�KDQ�YDU�+DYDQQD��+HU�WUDII �KDQ�
RJVn�HL�GDPH�VRP�KDQ�EDG�PHG�VHJ�Sn�NLQR�HQ�NYHOG��
+XQ�KDGGH�WDQWD�PHG�VRP�DQVWDQG��

(NWHVNDS
8QGHU�NULJHQ�EHJ\QWH�+DUDOG�n�VNULYH�PHG�.DUHQ�
%UHGDO�IUD�6NMROG��+DQ�KDGGH�WUXIIHW�KHQQH�L�9LNHGDO�
I¡U�NULJHQ��GHU�KDQ�KMDOS�RQNHOHQ�VLQ�L�VOnWWHQ��'H�
JLIWHW�VHJ����MXOL�������cUHW�HWWHU�ÀNN�GH�WYLOOLQJHU�
VRP�G¡GH�XQGHU�RJ�HWWHU�I¡GVHOHQ��7R�nU�VHQHUH�ÀNN�
GH�HQ�GDWWHU��(OLVDEHWK��(WW�nU�ERGGH�GH�L�6¡UH�6NMROG�
GHU�+DUDOG�DUEHLGHW�PHG�VNRJSODQWLQJ�

(WWHU�GHWWH�Á\WWHW�IDPLOLHQ�WLO�9LND��RJ�+DUDOG�
GUHY�ÀVNH�VDPPHQ�PHG�VYRJHUHQ�VLQ��5DVPXV�IUD�
9LEUDQGV¡\��'HUHWWHU�MREEHW�KDQ�QRHQ�PnQHGHU�Sn�
µ6NRWWHQµ�PHG�PXGULQJ�L�6DQGYLNHQ�L�%HUJHQ�

,������EOH�GHW�Á\WWLQJ�Sn�Q\��GHQQH�JDQJHQ�WLO�
+DXJHVXQG��+DUDOG�ÀNN�DUEHLG�KRV�5¡WKLQJ�RJ�EOH�
HWWHU�KYHUW�VN\WHEDV��+DQ�EOH�SHQVMRQLVW�L����������
nU�JDPPHO��RJ�KDGGH�QRN�LNNH�Y UW�ERUWH�IUD�DUEHLG�
PDQJH�GDJHQH�L�O¡SHW�DY�GHW�\UNHVDNWLYH�OLYHW�VLWW��6M¡O�
RP�KDQ�YDU�V\N�YLOOH�KDQ�KHOVW�Jn�Sn�MREE�RJ�YDU�DOOWLG�
I¡UVWHPDQQ�Sn�MREE�RP�PRUJHQHQ��+DQ�KDGGH�DOGUL�
ELO��Vn�KDQ�V\NOHW�Sn�MREE�VM¡O�RP�YHLHQ�RIWH�YDU�ODQJ�

3HQVMRQ
(WWHU�DW�SHQVMRQLVWWLOY UHOVHQ�KDGGH�EHJ\QW��UHLVWH�
+DUDOG�RJ�.DUHQ�P\H�WLO�GDWWHUHQ�PHG�IDPLOLH�Sn�
1 UE¡��+HU�PDOWH�KDQ�KXV��MREEHW�L�KDJHQ�RJ�OHNWH�
PHG�EDUQHEDUQD��

'HQ�VW¡UVWH�KREE\HQ�YDU�L�DOOH�nU�n�ÀVNH��c�NRPPH�
WLO�9LND�RJ�In�XW�EnWHQ�YDU�IRU�KDQ�GHQ�DOOHU�VW¡UVWH�
O\NNHQ��+DQ�W¡UNHW�P\H�ÀVN�KHOH�VRPPHUHQ��
'HQQH�GHOWH�KDQ�XW�WLO�VOHNW�RJ�YHQQHU�L�6NMROG�RJ�
+DXJHVXQG�

+DUDOG�Sn�ÀVNH�VRP�XQJ
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3n�VLQH�HOGUH�GDJHU�EHJ\QWH�KDQ�
n�EOL�VYDNV\QW��+DQ�KDGGH�InWW�
HQ�V\NGRP�Sn�¡\QHQH�VRP�GHW�
LNNH�YDU�EHKDQGOLQJ�IRU��+DQ�
YLVVWH�DW�V\QHW�YLOOH�EOL�YHUUH��Vn�
KDQ�PHOGWH�VHJ�LQQ�L�9HVWODQGVNH�
%OLQGHIRUEXQG��'D�ÀNN�KDQ�UHLVH�
WLO�6ROYLN�NXUVVWHG�Sn�$VN¡\�GHU�
KDQ�O UWH�P\H�RJ�WULYGHV�JRGW��
,�PDQJH�nU�YDU�KDQ�GHU�EnGH�Sn�
NXUV�RJ�IHULHU�RJ�ÀNN�PDQJH�JRGH�
YHQQHU�
�
6M¡HQ�RJ�QDWXUHQ
+DUDOG�YDU�Sn�IMRUGHQ�RJ�ÀVNHW�
VHOY�OHQJH�HWWHU�DW�KDQ�EOH�VYDNV\QW��
+DQ�PHQWH�DW�KDQ�YDU�Vn�JRGW�NMHQW�
DW�GHW�JLNN�JUHLW�OLNHYHO��'HW�YDU�
QRN�YHUVW�IRU�.DUHQ�QnU�KDQ�GUR�XW�
DOHQH�L�EnWHQ�Sn�GHQ�WLGHQ��

1nU�KDQ�NXQQH�WD�KHOH�IDPLOLHQ�
PHG�Sn�WXU�XW�L�¡\HQH�Sn�V¡QGDJHU��
OLNWH�KDQ�VHJ�JRGW��+DQ�YLOOH�YLVH�
EDUQHEDUQ�KYD�VRP�ERGGH�L�KDYHW�
RJ�O UH�GHP�RP�EORPVWHQH�VRP�
KDGGH�Vn�YDNUH�IDUJHU�GHU�XW�L�
¡\HQH��

+DQ�YDU�YHOGLJ�JODG�L�
PDUNEORPVWHU��RJ�KDGGH�DOOWLG�
PHG�KMHP�HQ�ÀQ�EXNHWW�QnU�KDQ�
KDGGH�Y UW�XWH�HQ�WXU��'HQ�I¡UVWH�
µNXVXPHQµ�RP�YnUHQ�YDU�GHW�
DOOWLG�KDQ�VRP�IDQW��'D�GDWWHUD�
(OLVDEHWK�JLIWHW�VHJ��ODJHW�KDQ�HQ�
ÀQ�EUXGHEXNHWW�DY�EORPVWHU�KDQ�
KDGGH�SOXNNHW�ODQJV�VM¡HQ�

%DUQHEDUQD�YDU�KDQ�RJVn�YHOGLJ�
JODG�L��RJ�KDQ�KDGGH�GHP�P\H�
PHG�VHJ�L�YHUNVWHGHW�L�NMHOOHUHQ�RJ�
VQHNUHW�EnWHU�RJ�GXNNHP¡EOHU��

.DUHQ�G¡GH�L�������RJ�+DUDOG�
Á\WWHW�L�OHLOLJKHW�Sn�+DVVHO¡\��+HU�
NODUWH�KDQ�VHJ�XWUROLJ�JRGW�PHG�
GHQ�OLOOH�V\QVUHVWHQ�KDQ�KDGGH��
+DQ�KDGGH�DOOWLG�Y UW�ÁLQN�L�KXVHW��
.DUHQ�YDU�P\H�V\N�GH�VLVWH�nUHQH��

06�´'DJUXQQµ��1�*RUDQ�-RQVVRQ��6ZHGHQ��FROOHFWLRQ�

3n�´'DJUXQµ�HOOHU�´&DUPHOIMHOOµ
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Vn�GD�YDU�GHW�KDQ�VRP�VWR�IRU�UHQKROG��KDQGOLQJ�RJ�
PDWVWHOO�

6ODJ
3n�VLQH�HOGUH�GDJHU�ÀNN�KDQ�VODJ�RJ�EOH�ODPPHW�L�GHQ�
HQH�VLGHQ��0HQ�KDQ�YDU�LKHUGLJ�RJ�WUHQWH�RSS�LJMHQ�
JDQJIXQNVMRQHQ�HWWHU�NRUW�WLG�

(WWHU�KYHUW�IRUVWR�KDQ�DW�KDQ�WUHQJWH�PHU�KMHOS��RJ�
V¡NWH�RP�SODVV�Sn�DOGHUVKHLP��+DQ�ÀNN�SODVV�GHU�KDQ�
¡QVNHW�n�ER��Sn�6HQWUXPVKHLPHQ�L�+DXJHVXQG��0HQV�
KDQ�ERGGH�GHU��ÀNN�KDQ�RSSOHYH�n�In�KROGH�VLWW�I¡UVWH�
ROGHEDUQ�L�DUPHQH��

+DQ�EHVWLOWH�O\GE¡NHU�IUD�EOLQGHIRUEXQGHW��RJ�OHVWH�
�K¡UWH��E¡NHU�KYHU�GDJ��+DQ�K¡UWH�RJVn�P\H�Sn�
PXVLNN�NDVVHWWHU���3n�6HQWUXPVKHLPHQ�ÀNN�KDQ�ER�
QRHQ�nU�I¡U�KDQ�EOH�Vn�SOHLHWUHQJHQGH�DW�KDQ�EOH�
Á\WWHW�WLO�V\NHKMHP��+HU�G¡GH�KDQ�HWWHU�NRUW�WLG�����nU�
JDPPHO�

+DQ�VD�RIWH�GHQ�VLVWH�WLGHQ�DW�KDQ�On�RJ�WHQNWH�Sn�DOW�
KDQ�KDGGH�RSSOHYG��RJ�OLNVRP�RSSOHYGH�GHW�HQ�JDQJ�
WLO��+DQ�V\QWHV�DW�KDQ�KDGGH�KDWW�HW�ULNW�OLY�

%URUHQ�.ULVWLDQ�EOH����nU��%U¡GUHQH�KDGGH�JRG�
NRQWDNW�RJ�VWRU�JOHGH�DY�KYHUDQGUH�KHOH�OLYHW�

+DUDOG�6NLSSHUYLN�OLNH�HWWHU�NULJHQ

8W�Sn�IMRUGHQ�IRU�n�ÀVND��
'n�YDU�+DUDOG�L�VLWW�HVV�

�$OOH�IRWR��ERUWVHWW�
IUn�ELOHWHW�DY�06�
µ'DJUXQQµ��IUn�

(OLVDEHWK�6NLSSHUYLN�
/DUVVHQ��
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1R�KDU�VQDUW����nU�JnWW�VLGDQ�HNVWUHPG¡JHUHW����
RJ����MDQXDU�������'HL�QHVWH�VLGHQH�VNDO�I¡UVW�RJ�
IUHPVW�RPKDQGOD�EUDQQYHVHQHW�Sn�V¡UH�%¡POR��0HQ�
VLGDQ�EUDQQYHVHQHW�YDNV�IUDP�RP�ODJ�VDPVWXQGHV�
PHG�DW�GHL�WLGOHJDUH�NRPPXQDQH�%¡POR��%UHPQHV�
RJ�0RVWHU�VOR�VHJ�VDPDQ�WLO�Q\H�%¡POR�NRPPXQH��
HU�GHW�QDXGV\QW�n�VMn�OLWW�XWRYHU�VNXOHNULQV��RJ�
JDPOH�NRPPXQHJUHQVHU��'LIRU�VWDUWDU�PH�PHG�GHQ�
HLJHQOHJH�VWDUWHQ��VRP�IDNWLVN�YDU�HL�VWXQG�I¡U�GHQ�
GUDPDWLVNH�MDQXDUKHOJD�L������

$PHULNDQDUHQ��IHLDUHQ�RJ�GLYHUVH�VW¡WWH
©%UHPQHV�%UDQQYHUQ��VHLQDUH�%¡POR�%UDQQYHUQ��
YDUW�RIÀVLHOW�VWDUWD�RSS�L�������'HL�I\UVWH�XWJLIWHQH�
XQGHU�GHQQH�SRVWHQ�HU�I¡UWH�RSS�L�IHEUXDU�GHW�nUHW��
2J�GHL�YDU�WLO�LQQNM¡S�DY�IULPHUNHª��RSSO\VWH�WLGOHJDUH�
EUDQQPHLVWHU�0DJQDU�-HQVVHQ�L�HLW�LQWHUYMX�PHG�
%¡POR�Q\WW�L�K¡YH����nUVPDUNHULQJD�L�MDQXDU������

����PDL������EHWDOWH�%UHPQHV�NRPPXQH�GHW�I¡UVWH�
IRUVNRWHW�Sn�GHQ�I¡UVWH�EUDQQELOHQ�Sn�%¡POR��%LOHQ�
NRVWD��������NURQHU��RJ�I¡UVWH�IRUVNRW�YDU�Sn��������
NURQHU��%LOHQ��HL�PRWRUSXPSH�RJ�GLYHUVH�DQQD�
QDXGV\QW�XWVW\U��YDUW�OHYHUW�VHLQDUH�GHW�VDPPH�nUHW��

9DOHW�VWR�PHOORP�WR�DPHULNDQVNH�EUDQQELODU�E\JGH�Sn�
K¡YHYLV�:LOO\V��RJ�6WXGHEDNHU�UDPPHU�HOOHU��FKDVVLV��
'HWWH�YDU�L�WUnG�PHG�GHQ�DQGD�VRP�UnGGH��3n�GHQQH�
WLGD�YDU�GHW�QHWWRSS�DPHULNDQVNH�EUDQQELODU�VRP�
GRPLQHUWH�PDUNQDGHQ�L�1RUJH��,QWHUQDWLRQDO��'RGJH�
RJ�:LOO\V�-HHS�OHYHUWH�QHVWDQ�DOOH�EUDQQELOFKDVVLV�
JMHQQRP������nUD�RJ�XWRYHU�Sn������WDOHW��LI¡OJH�
ERND�©%UDQQELOHU�L�1RUJHª�DY�,YDU�$DJH�,YHUVHQ�

%UHPQHV�EUDQQVW\UH�YDU�©L�VWHUN�WYLOª�RP�NYD�
DOWHUQDWLY�HLQ�VNXOOH�Jn�IRU��RJ�L�URPMXOD������ED�HLQ�
GLIRU�6WDWHQV�EUDQQLQVSHNVMRQ�RP�UnG��6YDUHW�NRP�

HWWHU�In�GDJDU��RJ�VOR�IDVW�DW�EHJJH�ELODQH�YLOOH�YHUD�
JRGW�HJQD���VM¡OY�RP�©%UDQQLQVSHNVMRQHQ�KDU�K¡\VW�
XOLNW�NMHQQVNDS�WLO�GH�DNWXHOOH�YRJQW\SHUª��,�EUHYHW�
YDUW�GHW�SHLND�Sn�DW�:LOO\V�YDU�GHQ�PHVW�YDQOHJH�
EUDQQELOHQ�Q\WWD�Sn�ODQGVE\JGD�L�1RUJH��PHQ�DW�
YRJQHQH�YDU�VPn�RJ�DW�OLWH�VNXOOH�WLO�IRU�n�RYHUEHODVWD�
GHL��7DQNHQ�RP�n�E\JJMD�EUDQQELOHQ�Sn�HLQ�QRNR�
VW¡UUH�RJ�NUDIWLJDUH�6WXGHEDNHU�FKDVVLV�YDU�LI¡OJH�
VYDUHW�Q\��RJ�GHW�YDU�©KLWWLO�LNNH�QRH�NRPPXQDOW�
EUDQQYHUQ�VRP�KDU�WDWW�L�EUXN�EUDQQELO�E\JG�Sn�GHWWH�
FKDVVLVª�

%UHPQHV�NRPPXQH�YDOWH�NUDIW�I¡UH�U¡\QVOH��RJ�ELOHQ�
DY�PHUNH�6WXGEDNHU�7UDQVWDU�YDUW�DOWVn�OHYHUW�L�������
6WXGHEDNHU�HQ��VRP�PH�NMHP�WLOEDNH�WLO�VHLQDUH��
JMRUGH�WHQHVWH�L�Q\H�%¡POR�NRPPXQH�KHLOW�IUDP�WLO�
�����

���nU�L�I\U�RJ�ÁDPPH�
²�RP�EUDQQYHVHQHW�Sn�%¡POR

$Y�1LOV�+HQQLQJ�9HVSHVWDG

�$OYRUHW�VWDUWD�GHQ�I¡UVWH�IUHGDJVHWWHUPLGGDJHQ�L�MDQXDU�������1\H�%¡POR�NRPPXQH�YDU�HL�VQDX�
YHNH�JDPPDO�Gn�GHW�YDUW�PHOGW�IUn�RP�HLQ�VWRUEUDQQ�L�HLW�EXVWDGKXV�Sn�$OYVYnJ��'HW�ORNDOH�

EUDQQYHVHQHW�VLQ�I¡UVWH�VWRUH�XWU\NQLQJ�YDU�HLQ�UHDOLWHW��2J�DOOHUHLH�QDWWD�HWWHU�JMHNN�DODUPHQ�Sn�
Q\WW��'n�WRN�GHW�WLO�n�EUHQQD�L�HLQ�YHUNVWDGE\JQLQJ�Sn�6 YHUXG�

6OLN�VHU�%¡POR�%UDQQYHUQ�VLQ�ORJR�XW��
�)RWR��1LOV�+HQQLQJ�9HVSHVWDG�
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6WXGHEDNHU�YDUW�DOGUL�HLQ�P\NMH�EUXNW�EUDQQELO�KHU�L�
ODQGHW��.XQ�VHNV�VOLNH�EUDQQELODU�KDU�UXOOD�Sn�QRUVNH�
YHJDU��LI¡OJH�EUDQQELOHQWXVLDVW�5XQH�)RWODQG��HLQ�DY�
ELGUDJV\WDUDQH�WLO�ERND�©%UDQQELOHU�L�1RUJHª��'HVVH�
UXOOD�I¡UVW�RJ�IUHPVW�Sn�9HVWODQGHW��

$UEHLGHW�PHG�n�E\JJMD�RSS�HLW�EUDQQYHUQ�L�JDPOH�
%UHPQHV�NRPPXQH�VWDUWD�IRU�DOYRU�Sn�VOXWWHQ�
DY������WDOHW��2ODY�5RQJYHG��VRP�DUEHLGGH�YHG�
:LFKPDQQ�0RWRUIDEULNN�$6��YDUW�GHQ�I¡UVWH�
EUDQQVMHIHQ�L�NRPPXQHQ��%nGH�KDQ�RJ�DYO¡\VDUHQ�
YDUW�YDOW�DY�SROLWLNDUDQH��,�IHEUXDU������RSSPRGD�
EUDQQVW\UHW�%UHPQHV�IRUPDQQVNDS�RP�n�DWWYHOMD�
5RQJYHG�VRP�EUDQQVMHI �IRU�GHL�QHVWH�ÀUH�nUD��
6DPPH�nUHW�YDUW�GHW�WLOVHWW�HLQ�NRPPXQDO�IHLDU��L�WUnG�
PHG�HLW�YHGWDN�L�NRPPXQHVW\UHW�����PDL�������+HU�
IHNN�EUDQQVW\UHW�HOOHV�IXOOPDNW�WLO�n�YHUYD�LQQWLO����
PDQQ�VRP�IULYLOMXJ�EUDQQPDQQVNDS��'HVVH�IHNN�HL�
JRGJMHUVOH�Sn�VHNV�NURQHU�WLPHQ�XQGHU�Vn�YHO�¡YLQJDU�
VRP�XWU\NQLQJDU��LI¡OJH�HLW�EUHY�IUn�RUGI¡UDU�3HGHU�
6WDYODQG�WLO�EUDQQVW\UHW�VDPPH�GDJ�

'HW�NRP�QL�V¡NMDUDU�WLO�VWLOOLQJD�VRP�IHLDU��JnU�GHW�

IUDP�DY�HL�PHOGLQJ�IUn�%UHPQHV�EUDQQVW\UH�WLO�
RUGI¡UDUHQ�L�%UHPQHV�L�MXOL�������-HQV�'��cGQDQHV�
IHNN�VWLOOLQJD��©7LO�VOXWW�NDQ�YL�QHYQH�DW�GHW�
VHOYI¡OJHOLJ�HU�HQ�VWRU�IRUGHO�EnGH�IRU�IHLHUHQ�RJ�
NRPPXQHQ�DW�KDQ�KDU�VLQ�HJHQ�ELO��'HW�NDQ�MR�E\�Sn�
YLVVH�YDQVNHOLJKHWHU�RP�HQ�PDQQ�PHG�HW�VOLNW�DUEHLGH�
VNDO�EHQ\WWH�VLJ�DY�EXVV�HOOHU�GURVMHELOª��KHLWHU�GHW�L�HLW�
EUHY�WLO�%UHPQHV�IRUPDQQVNDS�IUn�+HUORI �1LOVVHQ�L�
%UHPQHV�EUDQQVW\UH�L�GHVHPEHU������

$OW�L�DOW�NRVWD�GHW���������NURQHU�n�In�EUDQQYHVHQHW�
RSS�RJ�Jn��QRNR�VRP�PHG�GDJHQV�NURQHNXUV�YLOOH�
XWJMRUW�YHO�����PLOOLRQ�NURQHU��%UHPQHV�NRPPXQH�
O¡\YGH�VM¡OY��������DY�GHVVH�NURQHQH��PHQV�
UHVWHQ�PnWWH�KHQWDVW�L�VW¡WWH�IUn�EUDQQWU\JGHODJ�RJ�
RIIHQWOHJH�LQVWLWXVMRQDU��0HOORP�DQQD�JDY�1RUJHV�
%UDQQNDVVH��������NURQHU�L�VW¡WWH�WLO�LQQNM¡S�DY�
EUDQQELO�RJ�PDWHULHOO��)Un�)XVD�%UDQQWU\JGHODJ�
NRP�GHW��������NURQHU�L�VW¡WWH�WLO�RSSE\JJMLQJD�
DY�EUDQQYHUQHW�L�GHQ�Q\H�VWRUNRPPXQHQ��PHQV�
.YLQQKHUDG�*MHQVLG��%UDQGIRUVLNULQJ�RJ�)HOOHV�
7DULIIRUHQLQJHQV�IRQG�WLO�PRWDUEHLGHOVH�DY�
EUDQQIDUHQ��6ORNQLQJVIRQGHW��VWLOWH�PHG��������

'HQQH�EUDQQELOHQ�JMRUGH�WHQHVWH�L�%¡POR�NRPPXQH�IUn������WLO�������+HU�DYELOGD�L�GHW�JDPOH�9HVSHVWDG�NU\VVHW�L�.nVR��
�)RWR�XWOnQW�DY�7HUMH�1LOVVHQ�
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NURQHU�NYDU��)Un�GHW�VWDWOHJH�%UDQQYHUQIRQGHW�NRP�
GHW�������NURQHU�

*RG�RJ�YLNWLJ�KMHOS�IUn�:LFKPDQQ
%¡POR�YDU�VHLQW�XWH�PHG�HLJH�EUDQQYHUQ��LDOOIDOO�
VDPDQOLNQD�PHG�GHL�VWRUH�E\DQH�L�1RUJH��%HUJHQ�YDUW�
WLO�G¡PHV�UnND�DY�HL�UHNNMH�E\EUDQQDU�IUn�JDPPDO�
WLG�DY��RJ�KDGGH�HLW�HLJH��SURIHVMRQHOW�EUDQQYHVHQ�
IUn�������$OWVn�YHO�����nU�I¡U�%¡POR��'HQ�I¡UVWH�
EUDQQELOHQ�L�%HUJHQ�NRP�L�������

%UDQQYHUQHW�Sn�6WRUG�YDUW�HWDEOHUW�VRP�I¡OJH�DY�
E\JQLQJVORYD�DY�������VRP�LQQHKDOGW�EUDQQIRUVNULIWHU�
IRU�WHWWE\JGH�VWURN��©/HLUYLN�YDUW�GHÀQHUW�VRP�
HLQ�HLJHQ�EUDQQ��RJ�E\JQLQJVNRPPXQH�PHG�HLJH�
VW\UH�VRP�KDQGVDPD�V¡NQDGHU�RP�Q\E\JJ��SnE\JJ�
RJ�Vn�ERUWHWWHU��'HW�YDU�yJ�NUDY�RP�EUDQQYHUQ��
/HLUYLN�IHNN�Gn�HLJH�K¡JGHEDVVHQJ��YDVVOHLGQLQJDU�
WLO�K\GUDQWDU�NULQJRP��YDUVOLQJVV\VWHP�PHG�
PHOGDUDU�RJ�VLUHQHU��RJ�IULYLOMXJ�EUDQQPDQQVNDS�RJ�
VOXNNHXWVW\Uª��IRUWHO�NRQVHUYDWRU�7RUH�/DQGH�0RH�
YHG�6XQQKRUGODQG�0XVHXP�

,�%HUJHQ�KDGGH�HLQ�HOOHV�KDWW�XOLNH�YDNWRUGQLQJDU�
JMHQQRP�PDQJH�KXQGUHnU��PHG�ORYHU�VRP�UHJXOHUWH�
NYD�VRP�VNXOOH�ÀQQDVW�DY�VOXNNHXWVW\U��0HOORP�
DQQD�VNXOOH�GHW�©Y UH�HW�NDU�PHG�YDQQ�L�GH�JnUGHU�
KYRU�GHU�LQJHQ�EU¡QQ�HU���«��VWLJH�L�KYHUW�LOGKXV�RJ�
EUDQQKDNHU�L�KYHU�IMHUGLQJª��KHLWHU�GHW�E\ORYD�VRP�
0DJQXV�/DJDE¡WHU�XWDUEHLGGH�DOOHUHLH�L�������RJ�VRP�
HU�JMHQJMHYHQ�L�*XVWDY�%URVLQJ�VL�VQDUW����nU�JDPOH�
MXELOHXPVERN�©%HUJHQ�EUDQQYHVHQ����������ª��+HU�
JnU�GHW�RJVn�IUDP�DW�IRON�KDGGH�n�VWLOOD�RSS�YHG�HLQ�
EUDQQ��,�DQGUH�NRPPXQDU�RJ�E\DU�YDUW�GHW�SODVVHUW�XW�
PRELOH�EUDQQVSU¡\WHU�Sn�VHQWUDOH�VWDGHU��RJ�RSSUHWWD�
XOLNH�YDNWRUGLQJDU��(LQ�NMHQQHU�LNNMH�WLO�QRNRQ�
WLOVYDUDQGH�RUGQLQJDU�Sn�E\JGHQH�L�6XQQKRUGODQG�IUn�
JDPPDOW�DY��©'LUHNWH�EUDQQYDNW�KDU�HJ�LNNMH�K¡\UW�
RP��PHQ�GHW�NDQ�KD�YRUH�XVNULYQH�ORYDU�RP�NRUOHLV�
YDUPH�VNXOOH�KDQGVDPDVWª��VHLHU�0RH�

)UDPYHNVWHQ�DY�GHW�PRGHUQH�EUDQQYHVHQHW�KDQJ�
GHOV�VDPDQ�PHG�IRUVLNULQJVWDQNHQ��VHOVNDSD�YLOOH�
PLQLPHUD�InUHQ�IRU�DW�GHL�PnWWH�XWEHWDOD�HUVWDWQLQJ�
VRP�I¡OJH�DY�EUDQQ���GHOV�PHG�XWE\JJMLQJD�DY�
YDVVYHUN��VRP�JMRUGH�GHW�PRJOHJ�IRU�EUDQQYHVHQHW�n�
KHQWD�XW�YDWQ�GLUHNWH�IUn�QHWWHW�YHG�VHQWUDOW�SODVVHUWH�
NXPPDU�RJ�NUDQDU���3n�%¡POR�IDQVW�GHW�WLGOHJ�Sn�
�����WDOHW�QHVWDQ�LQJHQ�YDVVYHUN�HLQ�NXQQH�GUD�
QHYQHYHUGLJ�Q\WWH�DY�YHG�HLQ�EUDQQ��LI¡OJH�EUHYHW�
IUn�%UHPQHV�EUDQQVW\UH�WLO�6WDWHQV�EUDQQLQVSHNVMRQ�

L�GHVHPEHU�������,�HL�IUnVHJQ�HOOHU�HLQ�NRPPHQWDU�
L�K¡YH�nUVPHOGLQJD�IRU�%¡POR�EUDQQYHUQ�IRU�������
NRQVWDWHUWH�EUDQQPHLVWHU�0DJQDU�-HQVVHQ�Q¡JG�DW�GHW�
©IRUHJnU�NRQWLQXHUOLJ�XWE\JJMLQJ�RJ�IRUEHWULQJDU�DY�
YDVVYHUND�NULQJRP�L�NRPPXQHQ��'HWWH�JMHU�DW�WLOJDQJ�
Sn�YDWQ�WLO�EUDQQYHUQHW�YHUW�EHWUH�HWWHU�NYDUWª�

(LW�EUDQQYHVHQ�PHG�HLJHQ�ELO�YDU�HLW�VWRUW�IUDPVWHJ�
RJ�HLQ�HNVWUD�WU\JJOHLN�IRU�ORNDOPLOM¡HW�L�Q\H�
%¡POR�NRPPXQH��7LO�G¡PHV�PnWWH�HLQ�In�WLONM¡UW�
HL�OnQW�EUDQQSXPSH�IUn�:LFNPDQQ�0RWRUIDEULNN�
L�5XEEHVWDGQHVHW�Gn�.U��6WHLQVE¡�VLWW�WUHODVWODJHU�
L�8UDQJVYnJ�YDUW�KHUMD�DY�EUDQQ�L�������1R�KDGGH�
HLQ�GHW�QDXGV\QWH�XWVW\UHW�Sn�EUDQQVWDVMRQHQ�L�GHW�
VRP�IUn����MDQXDU������VNXOOH�EOL�NRPPXQHVHQWHUHW�
6YRUWODQG�L�Q\H�%¡POR�

:LFKPDQQ�IDEULNNHQ�KDGGH�KDWW�HLW�HLJH�EUDQQNRUSV�
L�PDQJH�nU�I¡U�NRPPXQHQ�RSSUHWWD�VLWW�EUDQQYHVHQ��,�
�����IRUVOR�OHLLQJD�YHG�:LFKPDQQ�0RWRUIDEULNN�HLQ�
VDPDUEHLGVDYWDOH�PHG�%UHPQHV�NRPPXQH��'HUVRP�
NRPPXQHQ�YLOOH�NM¡SD�LQQ�HLQ�NRPSOHWW�XWVW\UW�
EUDQQELO��NXQQH�IDEULNNHQ�WD�VHJ�DY�YHGOLNHKDOG�RJ�
XWVW\U��VDPW�VWLOOD�PDQQVNDS��%DNJUXQQHQ�YDU�DW�
IDEULNNHQ�LNNMH�OHQJHU�VnJ�n�NXQQH�VWLOOD�HLQ�DY�VLQH�
HLJQH�ODVWHELODU�WLO�GLVSRVLVMRQ�WLO�HLQNYDU�WLG��'HW�NRP�
DOGUL�QRNR�VYDU�Sn�EUHYHW��0HQ�L�PDUV������HQJDVMHUWH�
IDEULNNHQ�VHJ�LJMHQ�L�WDQNHQ�RP�HLW�EUDQQYHUQ�L�
%UHPQHV�NRPPXQH��1R�PHLQWH�OHLLQJD�DW�NRPPXQHQ�
PnWWH�V\WD�IRU�VLWW�HLJH�EUDQQYHUQ��RJ�VNDIID�XWVW\U�RJ�
IRON��©9L�WURU�LNNH�DW�GHWWH�E¡U�XWVHWWHV�QRH�OHQJHU��RJ�
YL�WURU�KHOOHU�LNNH�DW�O¡VQLQJHQ�HU�n�NRPELQHUH�YnUW�
EUDQQYHUQ�PHG�HYHQWXHOW�HW�NRPPXQDOWª��VNULY�.U��
+DOYRUVHQ�L�HLW�EUHY�WLO�%UHPQHV�EUDQQVW\UH��

7LGOHJDUH�YHGOLNHKDOGVVMHI �+DUDOG�'DOH�KRV�
:LFKPDQQ�0RWRUIDEULNN�HOOHU�:lUWVLOl�Sn�
5XEEHVWDGQHVHW�IRUWHO�RP�HL�VWRU�XWYLNOLQJ�YHG�
EUDQQNRUSVHW�Sn�IDEULNNHQ�L�nUD������������Gn�KDQ�
YDU�HLQ�GHO�DY�GHWWH��©,�VWDUWHQ�KDGGH�PH�EHUUH�HL�
NMHUUH�PHG�VWRUH�KMXO��RJ�VODQJDU�RSSn��VRP�PH�
VSUDQJ�PHG��0H�KDGGH�LNNMH�ELO�WLO�n�E\UMD�PHG��0HQ�
HWWHU�VRP�nUD�JMHNN��IHNN�PH�HLQ�JDPPDO�PLOLW U�-HHS��
VRP�YDU�XWVW\UW�PHG�KXV��XWVW\U�RJ�VODQJDUª��IRUWHO�
'DOH�

%UDQQNRUSVHW�Sn�:LFKPDQQ�U\NND�XW�WLO�ÁHLUH�
VNRJEUDQQDU��RJ�YDU�I¡UVW�Sn�VWDGHQ�Gn�GHW�EUDQQ�L�
JDPOHVNXOHQ�Sn�5XEEHVWDGQHVHW�L�PDL�������2PWDOHQ�
L�%¡POR�Q\WW�E\UMDU�IRU�¡YULJ�VOLN��©,���WLGD�Sn�
PDQGDJ�YDUW�DOOH�VNXOHHOHYDU�VL�¡QVNHGUDXP�U¡\QGRP�
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L�5XEEHVWDGQHVHW��'HW�EHJ\QWH�QHPOHJ�n�EUHQQH�L�
5XEEHVWDGQHVHW�EDUQHVNXOHª��

%UDQQYHVHQHW�Sn�%UHPQHV�VO¡NWH�HLQ�GHO�O\QJ��RJ�
JUDVEUDQQDU�XWRYHU�L�������PHQ�HLQ�UHNQDU�OLNHYHO�GHL�
WR�E\JQLQJVEUDQQDQH�Sn�$OYVYnJ�RJ�6 YHUXG�GHQ�
I¡UVWH�MDQXDUKHOJD�L������VRP�VM¡OYH�VWDUWHQ�IRU�GHW�
IHUVNH�EUDQQYHVHQHW��8WRYHU�L������PnWWH�HLQ�WD�VHJ�
DY�\WWHUOHJDUH�WR�EUDQQDU�

©)RU�n�VNDIID�PDQVNDS�WLO�EUDQQYHUQHW�JMHNN�HLQ�XW�
RJ�YHUYD�IRON�L�Q UOHLNHQ�DY�VWDVMRQHQ��'HVVH�PnWWH�
VM¡OYVDJW�YHUD�IRON�VRP�VWRUW�VHWW�YDU�OHWW�n�In�WDN�L��
2J�VRP�VDJW�PnWWH�GHL�EX�L�Q UOHLNHQ�DY�VWDVMRQHQª��
IRUWDOWH�0DJQDU�-HQVVHQ�WLO�%¡POR�Q\WW�L�������
%UDQQYHVHQHW�KDGGH�RJVn�HW�UHVHUYHPDQQVNDS��VRP�L�
VWDUWHQ�KRYXGVDNHOHJ�YDUW�KHQWD�IUn�.U��6WHLQVE¡�VLQ�
WUHYDUHIDEULNN�L�8UDQJVYnJ��6WRUH�DYVWDQGDU�JMRUGH�
DW�HLQ�VnJ�GHW�QDXGV\QW�n�KD�EUDQQVWDVMRQDU�RJVn�Sn�
/DQJHYnJ�RJ�Sn�0RVWHU��'HVVH�YDUW�RSSUHWWD�K¡YHYLV�
L������RJ������

(VSHY U�YDU�DOOHU�I¡UVW�XW
,������RYHUWRN�RJVn�NRPPXQHQ�EUDQQVWDVMRQHQ�Sn�
(VSHY U��'HQQH�Q UPD�VHJ�DOOHUHLH����nU��RJ�YDU�JRGW�
LQQDUEHLGG�OHQJH�I¡U�%UHPQHV�%UDQQYHUQ�YDU�SnWHQNW�

%UDQQVWDVMRQHQ�L�GHW�YHVOH�¡\VDPIXQQHW�\WWHUVW�
L�KDYJDSHW�NRP�L�NM¡OYDWQHW�DY�VWRUEUDQQHQ�
VHLQVRPPDUHQ�������5XWHEnWHQ�©/DQGDQHVª��VRP�

JMHNN�L�UXWH�PHOORP�+DXJHVXQG�RJ�%HUJHQ��OnJ�
RQVGDJ����DXJXVW�WLO�NDL�OLNH�YHG�EXWLNNHQ�WLO�/DXULW]�
/DUVHQ��9DUPH�JQHLVWDU�IUn�HNVRVHQ�EOHV�LQQ�HLW�
RSH�JODV�L�DQGUH�HWDVMH��'HW�WRN�I\U��RJ�VQDUW�YDU�HLQ�
VWRUEUDQQ�HLQ�UHDOLWHW��)LUH�EXVWDGKXV�RJ�HLW�ODJHU�
EUDQQ�QHG�WLO�JUXQQHQ��PHQV�IULYLOMXJH�NODUWH�n�VOXNND�
EUDQQHQ�L�HLW�IHPWH�EXVWDGKXV�RJ�KLQGUD�DW�EUDQQHQ�
VSUHLGGH�VHJ�YLGDUH��,�NYHOGLQJD�IHNN�HLQ�DVVLVWDQVH�IUn�
EUDQQEnWHQ�L�+DXJHVXQG��PHQ�Gn�YDU�GHW�PHVWH�DY�
VOXNNHDUEHLGHW�XQQDJMRUW��9HO����nU�VHLQDUH�YDUW�GHWWH�
IUDPOHLV�UHNQD�VRP�HLQ�DY�GHL�DOOHU�VW¡UVWH�EUDQQHQH�
L�%¡POR��LI¡OJH�HLW�LQWHUYMX�%¡POR�Q\WW�JMRUGH�PHG�
GnYHUDQGH�EUDQQVMHI �0DUWLQ�/DXUKDPPHU�L�������L�
K¡YH����nUVMXELOHHW�IRU�EUDQQYHUQHW�Sn�(VSHY U�

%UDQQIDUHQ�RJ�HLW�¡QVNH�RP�n�HWDEOHUD�HLW�EUDQQYHUQ�
KHU�KDGGH�YRUH�WHPD�Sn�HLW�IRONHP¡WH�NXQ�HLQ�GU¡\�
PnQDG�I¡U�VWRUEUDQQHQ�L�������1R�YDUW�GHW�IDUW�L�
SODQDQH��6W¡WWH�IUn�PHOORP�DQQD�%UDQQNDVVHQ�RJ�
%UDQQYHUQIRUHQLQJD��VDPW�SULYDWH�OnQ�RJ�SULYDW�
NDXVMRQHULQJ��JMRUGH�DW�HLQ�NXQQH�NM¡SD�LQQ�HL�
EUDQQVSU¡\WH�RJ�HLQ�K¡YHOHJ�PHQJGH�VODQJDU�RJ�
WLOK¡\UDQGH�XWVW\U��/DXUGDJ�����VHSWHPEHU������
YDUW�GHW�KDOGH�HLW�RSH�P¡WH�GHU�HL�VNLSD�HLW�ORNDOW�
EUDQQODJ�Sn����SHUVRQDU��$QWRQ�%LH�YDUW�YDOG�WLO����
EUDQQVMHI �RJ�.QXW�.YHUQHQHV�WLO����EUDQQVMHI��(LQ�
OLWHQ�EUDQQVWDVMRQ�VWR�HWWHU�NYDUW�NODU�WLO�EUXN�OLNH�L�
Q UOHLNHQ�DY�EHGHKXVHW�

(VSHY U�EUDQQYHUQ�VOXNND�LNNMH�Vn�PDQJH�EUDQQDU�
GHL�I¡UVWH�nUD��PHQ�KDGGH�HL�
UHNNMH�XWU\NQLQJDU�WLO�EnWDU�VRP�
WURQJ�DVVLVWDQVH��0HOORP�DQQD�
YDUW�HL�VN¡\WH�IUn�8UDQJVYnJ��VRP�
KDGGH�JnWW�Sn�JUXQQ��EHUJD�DY�
EUDQQSXPSD��KHLWHU�GHW�L�%¡POR�
Q\WW�L�K¡YH����nUVPDUNHULQJD��
©'HQ�JRQJHQ�YDU�GHW�OLWW�SUREOHP�
PHG�EUDQQSXPSD��2J�PHGDQ�GHW�
YDUW�DUEHLGG�PHG�n�In�GHW�KHLOH�
WLO�n�IXQJHUD��YDUW�VXJHVODQJHQ�
OLJJMDQGH�QHG�L�VM¡HQ��'n�SXPSD�
WRN��RJ�VN¡\WD�VNXOOH�OHQVDVW��YDUW�
VXJHVODQJHQ�IUDPOHLV�OLJJMDQGH�
L�VM¡HQ��2J�$OI �7HLJVWDG�NRP�
PHG�HLQ�IRUVLNWLJ��PHQ�YHVHQWOHJ�
NRPPHQWDU��
²�'HUVRP�VN¡\WD�VNDO�OHQVDVW��
KDGGH�GHW�LNNMH�Gn�YRUH�EHWUH�n�KD�
VXJHVODQJHQ�OLJJMDQGH�QHG�L�VN¡\WD�
HQQ�QHG�L�VM¡HQ"ª�

(VSHY U�IHNN�VLWW�HLJH�EUDQQYHUQ�QHVWHQ�WL�nU�I¡U�GHW�NRPPXQDOH�EUDQQYHUQHW�VnJ�
GDJHQV�O\V��%UDQQVWDVMRQHQ�OLJJ�VHQWUDOW�Sn�¡\D��

�)RWR��1LOV�+HQQLQJ�9HVSHVWDG�
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%¡POR�NRPPXQH�RYHUWRN�DOWVn�EUDQQYHUQHW�Sn�
(VSHY U�L�������'HQ�ORNDOH�EUDQQWURSSHQ�EHVWR�
Gn��VRP�QR��DY�nWWH�SHUVRQDU��,�VDPEDQG�PHG�
RYHUWDNLQJD�IHNN�GHL�HLQ�KHLO�GHO�Q\WW�XWVW\U��PHOORP�
DQQD�VW¡YODU��UHJQNOHGH��KMHOPDU�RJ�VODQJDU��SOXVV�DW�
GHQ�JDPOH�SXPSD�YDUW�VNLIWD�XW�PHG�HL�Q\��6HLQDUH�
KDU�EUDQQVWDVMRQHQ�InWW�VWDGLJ�PHLU�Q\WW�XWVW\U��PHQ�
PnWWH�YHQWD�KHLOW�WLO�L������Sn�n�In�HLJH�NM¡UHW¡\��'n�
YDU�HL�$79�PHG�VOXNNHXWVW\U�Sn�SODVV�L�¡\VDPIXQQHW��
'HQQH�YDUW�VNLIWD�XW�LJMHQ�L������

6¡UH�%¡POR�InU�HLJH�EUDQQYHVHQ
%UDQQYHVHQHW�Sn�V¡UH�%¡POR�YDUW�DOWVn�HLQ�UHDOLWHW�
L�������2ODY�0nUQHV�YDU�HLQ�DY�LQLWLDWLYWDNDUDQH��
RJ�OHLGGH�EUDQQPDQQVNDSD�GHL�I¡UVWH�nUD��-HQV�
%DXJH�RYHUWRN�VRP�XQGHUEUDQQPHLVWHU�RJ�OHLDU�IRU�
EUDQQYHUQHW�YHG�%¡POR�VWDVMRQ�IUn����MDQXDU�������
%DXJH�IHNN�HL�nUVO¡Q�Sn�����NURQHU�IRU�GHWWH��LI¡OJH�
HLW�YHGWDN�L�%¡POR�EUDQQVW\UH�����IHEUXDU�������

'HQ�I¡UVWH�EUDQQELOHQ�L�V¡UHQGHQ�DY�NRPPXQHQ�
YDU�L�SULYDW�HLJH��RJ�WLOK¡\UWH�RJ�KDGGH�EDVH�YHG�
%¡PPHO¡\�0HNDQLVNH�9HUNVWHG��'HWWH�YDU�HLQ�DOOHUHLH�
Gn�JDPPDO�%HGIRUG�ODVWHELO�PHG�EHQVLQPRWRU��
PHG�HLQ�ROMHWDQN�RJ�HLQ�YDQQWDQN�VLGH�YHG�VLGH�Sn�
ODVWHSODQHW��%LOHQ�KDGGH�HL�OLWD�EUDQQSXPSH�PRQWHUW�L�
IURQWHQ�RJ�HL�VW¡UUH�SXPSH�Sn�WLOKHQJDU�EDN�

©0H�NXQQH�MR�VHWMD�I\U�PHG�GHQQH��LNNMH�VOXNND��'HW�
YDU�LNNMH�DOOWLG�PH�UDNN�n�WD�DY�ROMHWDQNHQª��VPLOHU�
5REHUW�.DOOHYnJ�RJ�VHU�WLOEDNH�Sn�GHL�I¡UVWH�nUD�PHG�
HLJH�EUDQQYHVHQ�Sn�/DQJHYnJ��.DOOHYnJ�MREED�VRP�
U¡\UOHJJMDU�YHG�%¡PPHO¡\�0HN���RJ�YDU�HLQ�DY�In�L�
ORNDOPLOM¡HW�VRP�GHQ�JRQJHQ�KDGGH�I¡UDUNRUW�Sn�Vn�
VWRU�ELO��©(J�RJ�-HQV�%DXJH�NM¡UWH�XW�ROMH�PHG�GHQQH�
ELOHQ�NYDU�YnU�ODXUGDJª��IRUWHO�.DOOHYnJ��

'HL�WR�YDUW�RJVn�VHQWUDOH�SHUVRQDU�L�EUDQQYHVHQHW�
Sn�V¡UH�%¡POR�L�PDQJH�nU��.DOOHYnJ�KDU�I¡OJMDQGH�
IRUNODULQJ�Sn�DW�%HGIRUG�HQ�PnWWH�JMHUD�WHQHVWH�VRP�
EUDQQELO��©'HW�YDU�IDNWLVN�LNNMH�Vn�PDQJH�DQGUH�VRP�
NXQQH�GUD�PHG�VHJ�EUDQQSXPSD�RJ�VOLNH�WLQJ��'HW�
YDU�LNNMH�Vn�PDQJH�ELODU�KHU�Gn��YHLW�GX��0HQ�GHW�YDUWH�
LNNMH�Vn�OHQJH�I¡U�GHQ�LNNMH�YDU�JRGNMHQW�OHQJHU��'HW�
NXQQH�MR�LNNMH�Jn�L�OHQJGHQ��KHOOHU��0HQ�GHQ�JMRUGH�
MREEHQ�VLQ��RJ�IHNN�SXPSHQH�IUDPª��

0HG�HLW�XQQWDN��0DQJH�L�E\JGD�GUDU�IUDPOHLV�Sn�
VPLOHEDQGHW�DY�GHQ�JRQJHQ�SXPSD�KRSSD�DY�PLGW�
XQGHU�HLQ�XWU\NQLQJ��©'HW�YDU�HJ�VRP�NM¡UWH��0H�
VNXOOH�WLO�*UXWOH�RJ�VOXNND�HLQ�EUDQQ��%LOHQ�YDU�

WXQJ��GHW�YDU�nWWH�PDQQ�RJ�HLQ�WDQN�Sn�YHO�����OLWHU�
YDWQ�RP�ERUG��RJ�HJ�NMHQWH�LNNMH�QRNR�VSHVLHOW��(J�
NM¡UWH�Sn��RJ�YHG�7MRQJ�IyU�SXPSD�DY��'n�PH�NRP�
IUDP�YDU�GHQ�LNNMH�GHU��YHLW�GXª��OHU�.DOOHYnJ��%LOHQ�
KDGGH�KHOGLJYLV�RJVn�HL�PLQGUH�SXPSH�IDVWPRQWHUW�
L�IURQWHQ��'HUPHG�IHNN�HLQ�VOXNND�EUDQQHQ��RJ�Sn�
KHLPYHJ�IDQQ�HLQ�LJMHQ�SXPSD��'HW�HQGD�DOWVn�JRGW�

'HQ�I¡UVWH�VWRUEUDQQHQ�VRP�PDQQVNDSHQH�Sn�
V¡UH�%¡POR�IHNN�EU\QD�VHJ�Sn��YDU�EUDQQHQ�L�
9RUODQGVNRJHQ�RQVGDJ�����MXQL�������WR�GDJDU�HWWHU�
VDQNWKDQVDIWDQ��%UDQQHQ�VWDUWD�L����WLGD�Sn�GDJHQ�
YHG�XWPDUNVJUHQVD�Sn�JDUGHQ��GHW�YLO�VHLH�L�RPUnGHW�
PHG�%DGHEHNNHQ��%UDQQnUVDND�YDU�ERUQ�VLQ�OHLN�PHG�
I\VWLNNHU��HL�EUDQQnUVDN�VRP�IRU�¡YULJ�JMHNN�LJMHQ�L�
nUVUDSSRUWHQH�RJ��VWDWLVWLNNDQH�IUn�EUDQQYHVHQHW�GHL�
QHVWH�nUD��

©'HW�EOnVWH�JDQVNH�NUDIWLJ�GD�GHW�EHJ\QWH�n�EUHQQH��
RJ�L�GHQ�W¡UUH�EDNNHQ�VSUHGWH�LOGHQ�VHJ�PHG�VWRU�
IDUW�QRUGRYHU�L�GHQ�ÀQH�VNRJHQ��'HW�EUDQW�EDUH�
Sn�YHVWVLGHQ�DY�YHJHQ��DOO�VNRJHQ�Sn�¡VWVLGHQ�EOH�
VSDUW�IRU�ÁDPPHQH��,�YHVW�EUDQW�GHW�RSSRYHU�PRW�
.YHGQDYDWQHW�RJ�*nVDYDWQHWª��JnU�GHW�IUDP�DY�
+DXJHVXQGV�$YLV�����MXQL�������©%UDQQYHVHQHW�L�
/DQJHYnJ�KDU�WLGOLJHUH�EDUH�GUHYHW�¡YHOVHU��GH�ÀNN�VLQ�
LOGSU¡YH���ERNVWDYHOLJ�WDOW���PHG�GHQQH�VWRUEUDQQHQª��
KHLWHU�GHW�YLGDUH�

%UDQQYHVHQHW�IHNN�JRG�KMHOS�DY�IULYLOMXJH�L�E\JGD��
PDQQVNDS�IUn�KRYXGEUDQQVWDVMRQHQ�Sn�%UHPQHV�
VRP�U\NND�XW�PHG�VLQ�Gn�VMX�nU�JDPOH�6WXGHEDNHU��
RJ�PDQQVNDS�RJ�EHIDO�Sn�EnWHQ�.10�©+DDNRQ�
9,,ª��'HQ�YDU�Sn�YHJ�JMHQQRP�%¡PODIMRUGHQ�GD�
PDQQVNDSD�RP�ERUG�RSSGDJD�U¡\NHQ������PDQQ�
YDUW�VHWWH�L�ODQG�IRU�n�KMHOSD�WLO�PHG�VOXNNLQJD��
6OXNNHMREEHQ�WRN�VMX�WLPDU��LI¡OJH�+DXJHVXQGV�$YLV�

%UDQQYHVHQHW�KDGGH�XWH�RYHU�����NLORPHWHU�
VODQJHVWUHNN�IUn�9HYLNYDWQHW�RJ�$QGHUVYDWQHW��'HW�
YDUW�KRJG�HL�JDWH�L�VNRJHQ�L�HLW�IRUV¡N�Sn�n�VWDQVD�
ÁDPPDQH��RJ�Gn�YLQGHQ�O¡\D�OLWW�NODUWH�HLQ�n�In�
NRQWUROO�RYHU�EUDQQHQ�©PHOORP�*nVDYDWQHW�RJ�
7ROOHYLNª��LI¡OJH�DYLVD��6LJXUG�+RYODQG��VRP�OHLD�
VOXNNHDUEHLGHW�L�GHQ�QRUGOHJH�GHOHQ�DY�EUDQQIHOWHW��
VOR�IDVW�DW�HLQ�LNNMH�KDGGH�NODUW�n�DYJUHQVD�EUDQQHQ�
Vn�WLGOHJ�XWDQ�UDVN�RJ�VSRUW\�KMHOS�IUn�IULYLOMXJH�RJ�
)RUVYDUHW��

,QJPDU�1LOVVHQ��VRP�HLJ�GHODU�DY�GHW�EUDQQKHUMD�
RPUnGHW�HWWHU�XWVNLIWLQJD�VRP�VNMHGGH�QRNUH�nU�
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VHLQDUH��PLQQDVW�EUDQQHQ�Sn�GHQQH�PnWHQ����nU�
HWWHU��©(J�MREED�Sn�+XJOR�Gn��RJ�NMHQWH�U¡\NHQ�KHLOW�
GLW��0HQ�HJ�YDU�LNNMH�NODU�RYHU�DW�GHW�YDU�KHU�V¡U�
GHW�EUDQQª��IRUWHO�1LOVVHQ��+DQ�DQVOnU�DW�PHOORP�
����RJ�����GHNDU�VNRJ�JMHNN�PHG��8WDQ�LQQVDWVHQ�
IUn�EUDQQYHVHQHW�RJ�DQGUH��NXQQH�GHW�KD�JnWW�ODQJW�
YHUUH��©'n�YLOOH�GHW�KD�EOLWW�JDOH��(LQ�NXQQH�ULVLNHUW�DW�
EUDQQHQ�YLOOH�VWUHNNMD�VHJ�KHLOW�WLO�$QGDO��'HW�YDU�MR�
W¡UW�RJ�ÀQW�YrUª��VHLHU�1LOVVHQ�

1RN�HLQ�VWRU�O\QJ��RJ�VNRJEUDQQ�IDQQ�VWDG�
Sn�7MRQJ�PnQGDJ����DSULO�������'n�GHW�ORNDOH�
EUDQQPDQQVNDSHW�NRP�IUDP�L�VMXWLGD�Sn�NYHOGHQ��
EUDQQ�GHW�JRGW��'HW�YDU�NQXVNW¡UW�L�PDUND�RJ�IULVN�
YLQG��KHLWHU�GHW�L�%¡POR�Q\WW��©6n�GHL�ULQJGH�VWUDNV�
HWWHU�IRUVWHUNQLQJDU�IUn�%UHPQHV�EUDQQVWDVMRQ��0HQ�
Gn�GHL�NRP�IUDP��KDGGH�DOW�NDUDQH�IUn�%¡POR�VDPDQ�
PHG�IULYLOOLJH�PDQQVNDS�InWW�VODQJHU�XWODJG�RJ�YDU�L�
IXOO�JDQJ�PHG�VO¡NNLQJDª��(LW�XWKXV�WRN�I\U��RJ�GHW�
YDU�IDUH�IRU�GHL�WR�EXVWDGKXVD�QRUG�IRU�EHGHKXVHW��
©,�GHW�HLQH�KXVHW�WRN�GHL�Vn�VPnWW�WLO�PHG�n�EHUD�XW�
VHQJHNOHGH�RJ�DQQD�W¡\��PHQ�EUDQQPDQQVNDSD�YDUW�
VQDUW�KHUUH�RYHU�HOGHQ��Vn�GHL�VODSS�n�HYDNXHUDª��
VNUHLY�ORNDODYLVD��0HOORP����RJ����PnO�IXUXVNRJ�RJ�
O\QJKHLHU�JMHNN�PHG�L�EUDQQHQ��RJ�LI¡OJH�EUDQQVMHI �
2OD�/��6WDYODQG�NXQQH�GHW�KD�JnWW�P\NMH�YHUUH�XWDQ�
GHQ�JRGH�LQQVDWVHQ�VRP�EUDQQPDQQVNDSHW�RJ�GHL�
IULYLOMXJH�OD�QHG�

1RNUH�PnQDGHU�WLGOHJDUH�RSSVXPPHUWH�6WDYODQG�
RYHUIRU�%¡POR�Q\WW�EUDQQnUHW������VRP�HLW�JRGW�
nU��'HW�KDGGH�NXQ�YRUH�WUH�EUDQQDU�L�NRPPXQHQ�

GHWWH�nUHW��'HW�QHJDWLYH�YDU�DW�WR�DY�
GHVVH�VNXOGDVW�ERUQ�VLQ�OHLN�PHG�
I\UVWLNNHU��Vn�6WDYODQG�RSSPRGD�
IRUHOGUH�WLO�n�VQDNND�PHG�ERUQD�VLQH�
RP�EUDQQInUHQ�

)RONHYRJQD�RJ�+6'�JDUDVMHQ
©0H�KDU�VWDVMRQHUW�EUDQQVSU¡\WHU�
RJ�EUDQQPDQQVNDS�Sn�0RVWHU��
/DQJHYnJ��(VSHY U�RJ�6YRUWODQG��
3n�6YRUWODQG�KDU�HLQ�EnGH�EUDQQELO�
RJ�YDQOHJH�EUDQQVSU¡\WHU��'HL�
DQGUH�VWDGDQH�KDU�PH�EHUUH�
YDQOHJH�WUDQVSRUWDEOH�VSU¡\WHUª��VD�
6WDYODQG�RP�EUDQQEHUHGVNDSHQ�YHG�
XWJRQJHQ�DY�������%UDQQNRUSVHW�
Sn�/DQJHYnJ�WDOWH�WL�PDQQ��(VSHY U�
nWWH��0RVWHU�WL�RJ�6YRUWODQG�����
©8WDQRP�YnUH�IRON�RJ�YnUW�XWVW\U�

KDU�:LFKPDQQ�0RWRUIDEULNN�VLWW�HLJH�EUDQQYHUQ��
3n�0RVWHU�KDU�HLQ�QR�InWW�ODJD�WLO�EUDQQVWDVMRQ�L�
JDUDVMHQ�Sn�+nKHLPVMRUGR�YHG�6NLPPHODQG�VNXOHª��OD�
6WDYODQG�WLO�

,������IHNN�EUDQQYHVHQHW�Sn�V¡UH�%¡POR�HLJHQ�
ELO��HLQ������PRGHOO�9RONVZDJHQ�NDVVDELO��'HQQH�
YDUW�VWDVMRQHUW�Sn�EUDQQVWDVMRQHQ�L�+6'�JDUDVMHQ�
PHOORP�JUHQGDKXVHW�RJ�EHGHKXVHW��0RVWHU�IHNN�HLQ�
QHVWDQ�WLOVYDUDQGH�ELO��HLQ������PRGHOO�9RONVZDJHQ�
7UDQVSRUWHU�NDVVDELO��nUHW�HWWHU��VDPVWXQGHV�VRP�
HLQ�Á\WWD�LQQ�L�HLQ�Q\�EUDQQVWDVMRQ�YHG�6NLPPHODQG�
VNXOH��,�GHW�VLVWH�WLOIHOOHW�KHLWHU�GHW�L�HLQ�QRNR�NULWLVN�
DUWLNNHO�L�%¡POR�Q\WW�DW�©ELOHQ�HU�WHQHOHJ�WLO�WUDQVSRUW�
DY�PDQQVNDS�RJ�PDWHULHOO��PHQ�GHQ�HU�LNNMH�UHJLVWUHUW�
VRP�XWU\NQLQJVYRJQ�RJ�KHOOHU�LNNMH�XWVW\UW�VRP�
QRNRQ�VNLNNHOHJ�EUDQQELO��6WHUNDUH�PRWRU�Sn�ELOHQ�
RJ�LQQHE\JG�YDVVWDQN�PHG�SXPSH�HU�PHOORP�GHW�
VRP�QRN�NXQQH�YHUD�¡QVNMHOHJ��.DQKHQGD�EXUGH�
NRPPXQHQ�NXQQD�KD�VSDQGHUW�PHLU�HQQ�GHL�RP�
ODJ��������NURQHQH�QnU�GHW�I¡UVW�VNXOOH�NM¡SDV�
ELOª��7LGOHJDUH�YDU�GHW�KHLOH�EDVHUW�Sn�DW�HLQ�Q\WWD�
OHLJHYRJQHU�RJ�DQGUH�NM¡UHW¡\�VRP�EUDQQPDQQVNDSD�
GLVSRQHUWH�HOOHU�KDGGH�WLOJDQJ�WLO�

,�GHQQH�SHULRGHQ�DUEHLGGH�NRPPXQHQ�PHG�n�
VNLSD�HL�EUDQQRUGQLQJ��QRNR�HLQ�ÁHLUH�JRQJHU�
IHNN�PHOGLQJ�IUn�VHQWUDOW�KDOG�RP�DW�HLQ�PnWWH��
%UDQQORYD�VRP�JMDOGW�IUn����MDQXDU������VOR�IDVW�
DW�NRPPXQDQH�VNXOOH�KD�HLW�EUDQQYHVHQ�VRP�YDU�
L�VWDQG�WLO�n�VOXNND�EUDQQ��UHGGD�PHQQHVNH��G\U�RJ�
HLJHGRP��GULYD�YDNWKDOG��VDPW�GULYD�NRQWUROOHUDQGH�

%UDQQYHVHQHW�Sn�V¡UH�%¡POR�IHNN�L������HLJHQ�ELO��+HU�HU�ELOHQ�DYELOGD�L�
EUDQQVWDVMRQHQ�L�+6'�JDUDVMHQ���)RWR�XWOnQW�DY�%¡POR�Q\WW�
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RJ�EUDQQIRUHE\JJMDQGH�DUEHLG��%UDQQRUGQLQJD��
VRP�YDU�NODU�PRW�VOXWWHQ�DY������WDOHW��JD�Q UDUH�
UHJODU�RP�VWRUOHLN�Sn�EUDQQYHUQHW��RUJDQLVDVMRQ�RJ�
QDXGV\QW�XWVW\U��'HUHWWHU�VWDUWD�MREEHQ�PHG�n�E\JJMD�
RSS�EUDQQYHVHQHW�L�WUnG�PHG�GHWWH��,������YHGWRN�
NRPPXQHVW\UHW�DW�GHW�VNXOOH�WLOVHWMDVW�EUDQQPHLVWHU�
Sn�KHLOWLG��RJ�0DJQDU�-HQVVHQ�VWDUWD�L�VWLOOLQJD�XWSn�
KDXVWHQ�VDPPH�nU�

,������NM¡SWH�EUDQQYHVHQHW�HLQ�Q\�0HUFHGHV�
%HQ]��������EUDQQELO�WLO�KRYXGEUDQQVWDVMRQHQ�Sn�
%UHPQHV��%LOHQ�KDGGH�HLQ�YDVVWDQN�Sn������OLWHU��
.RVWQDGVUDPPD�YDU���������NURQHU��RJ�NM¡SHW�
VNMHGGH�Sn�RSSPRGLQJ�IUn�6WDWHQV�EUDQQLQVSHNVMRQ��
VRP�SnSHNWH�DW�6WXGHEDNHU�HQ�QR�E\UMD�n�GUD�Sn�nUD��
(WWHU�HLQ�LQVSHNVMRQ�L�DXJXVW������VOR�HLQ�IDVW�DW�
EUDQQELOHQ�Q UPD�VHJ����nU��©'HQ�NDQ�LNNMH�OHQJHU�
VHLDVW�n�YHUD�OLWDQGH�VRP�XWU\NQLQJVELOª��KHLWHU�GHW�
L�UDSSRUWHQ��'HWWH�YDU�HL�YLGDUHI¡ULQJ�DY�nWYDULQJD�
VRP�YDUW�JMHYHQ�XQGHU�HLQ�LQVSHNVMRQ�GU¡\W�ÀUH�nU�
WLGOHJDUH��'n�VOR�HLQ�IDVW�DW�GHQ�Gn����nU�JDPOH�ELOHQ�
IRUW�NDQ�YHUWD�VHWW�XW�DY�GULIW�Sn�JUXQQ�DY�YDQVNDU�
PHG�n�VNDIID�UHVHUYHGHODU�

6M¡OY�RP�ELOHQ�YDU�L�JRG�VWDQG��YDU�ORNDOSROLWLNDUDQH�
VDPGH�L�GHQQH�YXUGHULQJD��'HQ�YDU�HOOHV�IRU�OLWHQ�WLO�
n�GHNND�EHKRYHW�YHG�KRYXGEUDQQVWDVMRQHQ��KHLWHU�
GHW�L�HL�IUnVHJQ�L�K¡YH�nUVPHOGLQJD�IRU�EUDQQYHUQHW�
L�%¡POR�IRU�������(LQ�KDGGH�QRN�OLNHYHO�HL�YLVV�
WUX�Sn�GHQ�JDPOH�6WXGHEDNHU�HQ�IUn�������(WWHU�DW�
NRPPXQHQ�NM¡SWH�LQQ�HLQ�EUXNW�
�����PRGHOO�'RGJH�EUDQQELO�WLO�
KRYXGEUDQQVWDVMRQHQ�VHLQDUH�
L�������IHNN�QHPOHJ�/DQJHYnJ�
EUDQQVWDVMRQ�RYHI¡UW�6WXGHEDNHU�
HQ��+HU�JMRUGH�ELOHQ�WHQHVWH�L����
Q\H�nU�

6DPVWXQGHV�PHG�RYHUI¡ULQJD�
RYHUWRN�WHNQLVN�HWDW�YDUHELOHQ�
VRP�LQQWLO�Gn�KDGGH�YRUH�Q\WWD�
VRP�EUDQQELO�Sn�/DQJHYnJ��'HQ�
QHPQGH�'RGJH�HQ�YDUW�NM¡SW�IUn�
+RUGDODQG�YHJNRQWRU��RJ�NRVWD�
NRPPXQHQ��������NURQHU��'HQ�
KDGGH�IRU�¡YULJ�HL�VY UW�NRUW�
NDUULHUH�YHG�KRYXGEUDQQVWDVMRQHQ��
,�VWDGHQ�YDUW�ELOHQ�SODVVHUW�YHG�
0RVWHU�EUDQQVWDVMRQ�VRP�HL�
PHOORPEHOV��PHQ�ODQJYDULJ�O¡\VLQJ��
%LOHQ�JMRUGH�IUDPOHLV�WHQHVWH�Sn�

0RVWHU�Gn�GHQ�Q\H�EUDQQVWDVMRQHQ�L�VHUYLFHE\JJHW�L�
E\JGD�YDUW�RSQD�L�MXQL������

3ODQDU�RP�n�E\JJMD�EUDQQVWDVMRQ
3n�PLGWHQ�DY������WDOHW�YDUW�GHW�DUEHLGG�IRU�n�
HWDEOHUD�HLQ�Q\�EUDQQVWDVMRQ�Sn�V¡UH�%¡POR��
'HL�OHLJGH�ORNDOHQH�L�+6'�JDUDVMHQ�YHUW�L�ÁHLUH�
NRPPXQDOH�SDSLU�IUn�GHQQH�WLGD�RPWDOD�VRP�HL�
PHOORPEHOV�QDXGO¡\VLQJ��*DUDVMHQ�VWR�PHOORP�
EHGHKXVHW�RJ�VNXOHKXVHW�VRP�VHLQDUH�YDUW�/DQJHYnJ�
JUHQGDKXV��LQQ�PRW�6RNNDP\Un��

%¡POR�EUDQQVW\UH�PHLQWH�YnUHQ������DW�E\JJMLQJD�DY�
HLQ�Q\�EUDQQVWDVMRQ�PnWWH�VMnDVW�L�VDPDQKHQJ�PHG�
GHQ�SODQODJWH�E\JJMLQJD�DY�HLQ�Q\�XQJGRPVVNXOH��
,�ODQJWLGVEXGVMHWWHW�IRU�����������YDUW�GHW�VHWW�
DY���������NURQHU�WLO�E\JJMLQJ�L�������6HLQDUH�
NRQVWDWHUWH�HLQ�DW�E\JJMLQJD�PnWWH�VNMH�XDYKHQJLJ�DY�
XWE\JJMLQJD�DY�VNXOHQ��,�EXGVMHWWHW�IRU������KDGGH�
NRVWQDGHQ�DXND�WLO���������NURQHU��RJ�VXPPHQ�YDU�
DYVHWW�WLO�IRUHPnOHW��(LQ�VnJ�IRU�VHJ�HLW�E\JJ�Sn�����
NYDGUDWPHWHU��PHG�SODVV�WLO�WR�ELODU��RSSKDOGVURP��
VDQLW UDQOHJJ��SODVV�WLO�ROMHYHUQXWVW\U�RJ�HLW�ODJHUURP�
IRU�XWHVHNVMRQHQ�L�%¡POR�NRPPXQH��3UREOHPHW�
QR�YDU�DW�HLQ�LNNMH�YLVVWH�KHLOW�NRU�EUDQQVWDVMRQHQ�
VNXOOH�E\JJMDVW��%¡POR�EUDQQVW\UH�YLOOH�Sn�GHQ�HLQH�
VLGD�KD�HLQ�Vn�VHQWUDO�SODVVHULQJ�VRP�PRJOHJ��PHQ�
nWYDUD�VDPVWXQGHV�PRW�n�ELQGD�RSS�YLNWLJ�DUHDO�L�
.nVR�WLO�GHQQH�EUXNHQ��+6'�%LODQH�VLQ�JDUDVMH��GHU�
EUDQQYHVHQHW�OHLJGH�RP�ODJ�KDOYSDUWHQ��YDU�LNNMH�HLQ�

3n�GHQQH�WRPWD�YHVW�IRU�2ODY�2OVRQ��EXVWDGKXVHW�L�EDNJUXQQHQ��YDU�GHW�SODQDU�RP�
n�E\JJMD�EUDQQVWDVMRQ��6OLN�JMHNN�GHW�LNNMH��

�)RWR��1LOV�+HQQLQJ�9HVSHVWDG�
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HLJQD�VWDG�©Gn�GHWWH�ELQG�RSS�GHQ�IUDPWLGLJH�EUXNHQ�
DY�GHW�YHUGLIXOOH�DUHDOHWª��PHLQWH�%¡POR�EUDQQVW\UH�L�
PDUV�������,�GDJ�OLJJ�GHW�V¡UOHJH�KM¡UQD�DY�/DQJHYnJ�
E\JGDWXQ�RP�ODJ�GHU�JDUDVMHQ�VWR�

(LQ�NRP�IUDP�WLO�DW�EUDQQVWDVMRQHQ�EXUGH�E\JJMDVW�
Sn�WRPWD�YHVW�IRU�1LOV�2OVRQ�VLQ�HLJHGRP��LQQWLO�
ULNVYHJ������'HW�YL�VHLH�WRPWD�QHGHUVW�L�6NLWQDUGDOHQ��
RJ�RSSRYHU�PRW�GHW�VRP�QR�KHLWHU�%¡POR�
RPVRUJVWXQ��,�GDJ�HU�GHWWH�HLQ�EXVWDGHLJHGRP��
'HUPHG�VWDUWD�WLQJLQJDQH�PHG�JUXQQHLJDUHQ���VRP�
LNNMH�I¡UWH�IUDP��©'HW�KDU�JnWW�WUHJW�PHG�n�In�KDQG�
RP�DUHDO�WLO�Q\�EUDQQVWDVMRQ�Sn�/DQJHYnJ��'HWWH�
VNXOGDV�DW�GHW�LNNMH�KDU�OXNNDVW�n�NRPD�IUDP�WLO�
IULYLOMXJ�VDO�DY�K¡YDQGH�WRPWHDUHDOª��KHLWHU�GHW�L�HL�
IUnVHJQ�WLO�nUVPHOGLQJD�IRU�%¡POR�EUDQQYHUQ�IRU�
������%UDQQVW\UHW�RSSPRGD�OLNHYHO�NRPPXQHQ�RP�
n�UHJXOHUD�RPUnGHW�WLO�WRPW�IRU�EUDQQVWDVMRQ��RJ�VnJ�
RSWLPLVWLVN�IUDP�WLO�n�NXQQH�VWDUWD�E\JJMLQJD�L������

/LNH�I¡U�nUVVNLIWHW�IHNN�NRPPXQHQ�WLOERG�RP�
HLW�RPUnGH�LNNMH�Vn�ODQJW�XQQD��YHVW�IRU�2ODY�
2OVRQ�VLQ�HLJHGRP�RJ�YLV�D�YLV�/DUV�9LND��%nGH�
EUDQQVW\UHW�RJ�NRPPXQHSROLWLNDUDQH�YDOWH�n�Jn�
IRU�GHQQH�WRPWD��RJ�GHUPHG�NXQQH�DUEHLGHW�PHG�
n�ODJD�URPSODQ�RJ�WHLNQLQJDU�RPVLGHU�VWDUWD��,�
QRYHPEHU������JMHNN�Vn�UnGPDQQHQ�L�%¡POR�LQQ�
IRU�E\JJMLQJ�DY�HLQ�Q\�EUDQQVWDVMRQ�RJ�GULIWVVHQWUDO�
IRU�WHNQLVN�HWDW�L�E\JGD��3ULVHQ�YDU�����PLOOLRQ�
NURQHU��RJ�Q\E\JJHW�YLOOH�In�HLW�VDPOD�QHWWRDUHDO�
Sn�����NYDGUDWPHWHU��©'HQ�SODQODJGH�E\JQLQJD�
YLO�EOL�SODVVHUW�L�RPUnGHW�YHVW�IRU�2ODY�2OVRQ�VLQ�
HLJHGRP��RJ�YLO�LQQHKDOGH�EUDQQVWDVMRQ��XWHVWDVMRQ�
IRU�WHNQLVN�HWDW�VL�GULIWVDYGHOLQJ�PHG�RSSKROGVURP�
RJ�VDQLW UDQOHJJ��ODJHU�IRU�KHLPHVMXNHSOHLHQ�RJ�HLJH�
URP�IRU�QDXGVWU¡PVDJJUHJDW�IRU�%¡POR�DOGHUVKHLPª��
KHLWHU�GHW�L�+DXJHVXQGV�$YLV�����QRYHPEHU�������
+HU�YDUW�RJVn�VNLVVD�IRU�EUDQQVWDVMRQHQ�SUHVHQWHUW��
RJ�GHW�JnU�IUDP�DW�GHQ�YDU�WHQNW�RSSI¡UW�©L�/HFD�
PXUYHUN�RJ�WUHNRQVWUXNVMRQDUª��5nGPDQQ�0DUWLQ�
'DKOH�RPWDOD�SURVMHNWHW�VRP�©UHODWLYW�NRVWEDUWª��PHQ�
JMHNN�OLNHYHO�IRU�GHQQH�O¡\VLQJD�IRUGL�GHQ�YLOOH�WHQH�
PDQJH�IRUPnO�RJ�JMH�HLW�EHWUH�DUEHLGVPLOM¡�RJ�HLQ�
PHLU�VDPOD�GULIWV��RJ�YHGOLNHKDOGVWHQHVWH�L�V¡UGHOHQ�
DY�NRPPXQHQ��3ODQHQ�QR�YDU�n�KD�Q\E\JJHW�Sn�SODVV�
Sn�IRUVRPPDUHQ�L������

%UDQQYHVHQHW�OD�QHG�DUEHLGHW
%UDQQVWDVMRQHQ�YDUW�OLNHYHO�VWURNHQ�IUn�
�����EXGVMHWWHW�DY�ORNDOSROLWLNDUDQH��'HL�
RYHUI¡UWH�GHL�WLOWHQNWH�PLGODQH�WLO�VHUYLFH��RJ�

DGPLQLVWUDVMRQVE\JJHW�Sn�0RVWHU��+HU�YDU�GHW�
RYHUVNULGLQJDU�Sn�RYHU�HLQ�PLOOLRQ�NURQHU��'HWWH�
NXQQH�LNNMH�GHW�WL�PDQQ�VWRUH�EUDQQNRUSVHW�Sn�V¡UH�
%¡POR�JRGWD��,�IHEUXDU������WUXD�GHL�PHG�©n�OHJJD�
QHG�DUEHLGHW�VLWW�L�SURWHVW�PRW�GHW�GHL�PHLQHU�HU�HL�
nUHODQJ�VWHPRGHUOLJ�KROGQLQJ�IUn�NRPPXQHQ�VL�VLGHª��
VRP�GHW�KHLWWH�L�ORNDODYLVHQH��,�HLW�VDPU¡\VWHV�EUHY�WLO�
RUGI¡UDUHQ��VNUHLY�GHL�DW�GHL�YLOOH�OHJJMD�QHG�DUEHLGHW�
VLWW�GHUVRP�LNNMH�E\JJMHDUEHLGHW�VWDUWD�VRP�SODQODJW�
PnQGDJ����VHSWHPEHU���QRNR�VRP�LNNMH�VNMHGGH��)Un�
GHQQH�GDWRHQ�YDUW�DOWVn�E\JGD�XWDQ�HLJH�EUDQQNRUSV��
RJ�EUDQQPHLVWHU�0DJQDU�-HQVVHQ�SnOD����VHSWHPEHU�
�����EUDQQPDQQVNDSD�Sn�%UHPQHV�EUDQQVWDVMRQ�
HLW�XWYLGD�XWU\NQLQJVRPUnGH��1R��RJ�LQQWLO�YLGDUH��
VNXOOH�HLQ�U\NND�XW�IUn�%UHPQHV�EUDQQVWDVMRQ�YHG�
DODUP�L�V¡U��1¡NNHOHQ�WLO�/DQJHYnJ�EUDQQVWDVMRQ�YDUW�
RSSEHYDUW�Sn�%¡POR�DOGHUVKHLP��RJ�GHL�I¡UVWH�VRP�
NM¡UWH�V¡URYHU�YHG�HLQ�EUDQQ�HOOHU�DQQD�XWU\NQLQJ�
IHNN�DQVYDU�IRU�n�KHQWD�Q¡NNHOHQ��OnVD�VHJ�LQQ�Sn�
EUDQQVWDVMRQHQ�L�+6'�JDUDVMHQ�RJ�U\NND�XW�GHULIUn�
PHG�ELO�RJ�SXPSH��9HGOLNHKDOGHW�DY�EUDQQELOHQ�RJ�
�SXPSD�WRN�-HQVVHQ�RJ�PDQQVNDSD�YHG�%UHPQHV�
EUDQQVWDVMRQ�VHJ�QR�DY�VM¡OY��LI¡OJH�ORJJERND�IRU�
/DQJHYnJ�EUDQQVWDVMRQ��6LVWH�EUDQQ¡YLQJ�PHG�GHW�
JDPOH�EUDQQNRUSVHW�YDUW�KDOGHQ�����DSULO��PHGDQ�
VLVWH�WLOV\Q�IDQQ�VWDG�����DXJXVW��'n�-HQVVHQ�VnJ�WLO�
EUDQQELOHQ�I¡U�I¡UVWH�JRQJ�����DXJXVW��YDU�IRU�¡YULJ�
EDWWHULHW�ÁDWW��6WRGD�YDU�GHQ�VDPPH����VHSWHPEHU�

,QJHQ�V¡NMDUDU�PHOGWH�VHJ�Gn�VWLOOLQJDQH�L�
EUDQQYHVHQHW�Sn�V¡UH�%¡POR�YDUW�O\VWH�XW�GHQQH�
KDXVWHQ��'HWWH�YDU�L�WUnG�PHG�GHQ�IUXVWUDVMRQHQ�HLQ�
DY�PHGOHPPDQH�L�EUDQQNRUSVHW��*HRUJ�/¡QQLQJ��
SUHVHQWHUWH�L�+DXJHVXQGV�$YLV�����IHEUXDU�������©9L�
KHOG�WLO�L�HLQ�JDPDO�JDUDVMH��GHU�GHW�NQDSW�HU�SODVV�
WLO�XWVW\UHW�YnUW��6DQLW UWLOK¡YD�HU�XQGHU�HLQ�NYDU�
NULWLNN��9L�NDQ�LNNMH�HLQ�JRQJ�YDVND�RVV�Sn�QHYDQHª�
VD�/¡QQLQJ��%UDQQNRUSVHW�YDU�GHVVXWDQ�LUULWHUWH�RYHU�
ÁHLUH�EURWQH�ORYQDGHU��©'HW�SHUVRQOLJH�XWVW\UHW�YnUW�
HU�RJ�HOHQGLJ��9L�HU�WLOJRGHVHWW�PHG�VW¡YODU�VRP�HU�
RYHU����nU�JDPOH��RJ�YDQOLJH�DQOHJJVKMHPDU��VRP�HJ�
WYLODU�Sn�DW�DQGUH�EUDQQNRUSV�KDU�PDNHQ�WLO��'HWWH�
KDU�YL�RJ�NYDUW�nU�InWW�ORYQDG�RP�VNDO�VNLIWDV�XW��PHQ�
GHW�KDU�YRUWH�PHG�ORYQDGHQH��RJ�LNNMH�QRNR�PHLUª�

'HW�YDU�ÁHLUH�UXQGDU�I¡U�ORNDOLVHULQJVVS¡UVPnOHW�
YDUW�HQGHOLJ�DYNODUD��7LUVGDJ����MXOL������YDUW�VWRGD�
VnOHLV�GU¡IWD�L�NRPPXQHVW\UHW��5nGPDQQHQ�UnGGH�
QR�SROLWLNDUDQH�n�OHLJD�ORNDOH�WLO�EUDQQVWDVMRQ�KRV�
/DQJHYnJ�6HQWHU�$6�L�VWDGHQ�IRU�n�E\JJMD�Q\WW��
2UGI¡UDU�%M¡UQ�/DYLN�IUn�.ULVWHOHJ�)RONHSDUWL�YDU�
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VDPG�PHG�UnGPDQQHQ��RJ�PHLQWH�LI¡OJH�%¡POR�
Q\WW����MXOL������DW�GHWWH�YLOOH�YHUD�HL�JRG�RJ�IXOOW�
WHQHOHJ�O¡\VLQJ�IRU�EUDQQNRUSVHW��©+DGGH�GHW�YRUH�
HLQ�VWDVMRQ�VRP�YDU�L�KHLONRQWLQXHUOLJ�GULIW��Vn�NXQQH�
HJ�KD�IRUVWnWW�DW�EUDQQIROND�YLOOH�KD�HLW�Q\E\JJ��0HQ�
GHW�HU�VLNNHUW�LNNMH�PHLU�HQ�IHP�XWU\NQLQJHU�SU��nU�
SOXVV�¡YLQJDUª��VD�/DYLN�L�GHEDWWHQ��LI¡OJH�ORNDODYLVD��
3DUWLIHOOH�RJ�/DQJHYnJ�E\JGD�VLQ�HLJHQ�7U\JYH�
7RWODQG�DUJXPHQWHUWH�GHULPRW�IRU�Q\E\JJ��+DQ�YLVWH�
PHOORP�DQQD�WLO�DW�GHW�L�HLW�WLnUVSHUVSHNWLY�YLOOH�O¡QD�
VHJ�n�HLJD�L�VWDGHQ�IRU�n�OHLJD��$QQHPRU�-HQVHQ�IUn�
9HQVWUH�RJ�$UQXOI �,QJYDOGVHQ�IUn�$UEHLGHUSDUWLHW�
YDU�PHOORP�GHL�VRP�VW¡WWD�IUDPOHJJHW�IUn�7RWODQG�
RP�n�E\JJMD�Q\WW��$YU¡\VWLQJD�YLVWH��������RJ�PHG�
RUGI¡UDUHQ�VL�GREEHOWU¡\VW�JMHNN�HLQ�LQQ�IRU�n�LQQJn�
HLQ�OHLJHDYWDOH��6DND�PnWWH�RSS�Sn�Q\WW�Sn�JUXQQ�DY�
NUDY�RP�����GHOV�ÁHLUWDO��PHQ�YDUW�VLGDQ�VWDGIHVWD�

7\VGDJ����GHVHPEHU������YDUW�EUDQQELOHQ�Á\WWD�IUn�
+6'�JDUVMHQ�RJ�LQQ�L�GHQ�WLGOHJDUH�YDVNHKDOOHQ�
L�/DQJHYnJ�6HQWHU��VRP�VWR�WRP�HWWHU�DW�%¡POR�

%LO�KDGGH�Á\WWD�WLO�Q\E\JJHW�L�+RYODQGVKDJHQ�Sn�
YnUSDUWHQ�VDPPH�nU��)UDPOHLV�VNXOOH�GHW�WD�ODQJ�WLG�
I¡U�GHW�Q\H�EUDQQNRUSVHW�L�E\JGD�YDU�RSSHJnDQGH��
)¡UVW�IUHGDJ����MXOL������YDUW�DODUPVHQWUDOHQ�Sn�
+XVQHV�YDUVOD�RP�DW�/DQJHYnJ�EUDQQVWDVMRQ�LJMHQ�
YDU�RSHUDWLY��PHG�HLW�Q\WW�PDQQVNDS�VRP�VNXOOH�YHUD�L�
VWDQG�WLO�n�WD�VHJ�DY�YDQOHJH�EUDQQWLOK¡YH��

,�PHOORPWLGD�KDGGH�$QQHPRU�-HQVHQ�IUn�9HQVWUH�
YRUWHQ�RUGI¡UDU�L�%¡POR��'HW�YDU�RJVn�KR�VRP�VWR�
IRU�GHQ�RIÀVLHOOH�RSQLQJD�DY�GHL�Q\H�EUDQQVWDVMRQDQH�
EnGH�Sn�0RVWHU�RJ�/DQJHYnJ�L�O¡SHW�DY�HLQ�KHNWLVN�
W\VGDJ�L�VOXWWHQ�DY�MXQL�������©'HWWH�HU�EOLWW�HLQ�
VY UW�ÀQ�VWDVMRQ��2J�HJ�HU�JODG�IRU�DW�GHW�KDU�JnWW�
VOLN�VRP�GHW�QR�KDU�JMRUW�KHU�Sn�V¡UD�%¡POR��(J�Pn�
VHLD�HJ�YDU�JDQVNH�VSHQW�Sn�NRUOHLV�GHW�YLOOH�Jnª��VD�
-HQVHQ�XQGHU�RSQLQJD�Sn�/DQJHYnJ��LI¡OJH�%¡POR�
Q\WW��%UDQQVMHI �2OD�/��6WDYODQG�WDNND�PDQQVNDSD�
IRU�SRVLWLY�YLOMH�WLO�n�O¡\VD�GHL�SUREOHPD�VRP�KDGGH�
YRUH�NULQJ�EUDQQYHUQHW�Sn�V¡UH�%¡POR��+DQ�WDNND�
KXVHLJDUHQ�IRU�n�KD�VWLOW�ORNDOH�WLO�GLVSRVLVMRQ��RJ�

%UDQQPDQQVNDSD�Sn�V¡UH�%¡POR�OD�QHG�DUEHLGHW�VLWW�L�SURWHVW�PRW�DW�GHW�LNNMH�YDUW�E\JG�Q\�EUDQQVWDVMRQ�L�E\JGD��7R�nU�WRN�GHW�
n�E\JJMD�RSS�LJMHQ�HLW�Q\WW��VODJNUDIWLJ�EUDQQNRUSV��+HU�IUn�GHQ�RIÀVLHOH�RSQLQJD�DY�GHQ�Q\H�EUDQQVWDVMRQHQ�L�/DQJHYnJ�6HQWHU�L�
������)Un�YHQVWUH��7\JYH�/¡QQLQJ��,QJYDOG�+RYODQG��-HQV�%DXJH��7HUMH�1LOVVHQ��7RUEM¡UQ�+RYODQG�RJ�3DXO�$WOH�7RIW��

�)RWR�XWOnQW�DY�%¡POR�Q\WW�
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IRUPDQQ�-HQV�%DXJH�L�EUDQQVW\UHW�IRU�VLQ�LQQVDWV��
%DXJH�YDU�WLGOHJDUH�XQGHUEUDQQPHLVWHU�L�E\JGD��
(LQ�DY�GHL�IULYLOMXJH�EUDQQPDQQVNDSD��7RUEM¡UQ�
+RYODQG��Q\WWD�GHVVXWDQ�K¡YHW�WLO�n�WDNND�RUGI¡UDUHQ�
IRU�DW�KR�KDGGD�YnJD�n�NRPPD�V¡U�IRU�n�O¡\VD�
SUREOHPD��VNULY�%¡POR�Q\WW��XWDQ�n�XWGMXSD�Sn�NYD�
PnWH�GHWWH�VNMHGGH��©'HW�YDU�Sn�WLGH�DW�VWULGV¡NVD�
YDUW�EHJUDYG�RJ�EUDQQ¡NVD�WHNHQ�IUDPª��VD�+RYODQG�
YLGDUH�

'HQ�RIÀVLHOOH�RSQLQJD�VNMHGGH�DOWVn�QHVWDQ�Q¡\DNWLJ�
WR�nU�HWWHU�YHGWDNHW�L�NRPPXQHVW\UHW�RP�n�OHLJD�
L�VWDGHQ�IRU�n�E\JJMD�VM¡OY��©,�PHOORPWLGD�KDGGH�
HLQ�NM¡SW�LQQ�XWVW\U��WLOVHWW�IRON�RJ�RSSGDWHUW�
YDUVOLQJVUXWLQDQH��(LQ�VWDUWD�RSS�LJMHQ�VDNWH�PHQ�
VLNNHUW�RYHU�WLGª��VHLHU�GDJHQV�EUDQQVMHI �%M¡UQ�+URDU�
6RUWODQG�RP�GHQQH�SHULRGHQ�

©$OOH�VD�RSS��Vn�GHW�YDU�MR�HLQ�GUDPDWLVN�VLWXDVMRQ��
0HQ�HLQ�NRP�WLO�HL�VHPMH�LJMHQ��RJ�QRNUH�JMHNN�
WLOEDNH�LJMHQª��VHLHU�*HRUJ�/¡QQLQJ�L�GDJ��6M¡OY�
JMRUGH�KDQ�FRPHEDFN�L�EUDQQYHVHQHW�I¡UVW�PDQJH�nU�
VHLQDUH��RJ�HU�L�GDJ�IRUPDQQ�YHG�/DQJHYnJ�VWDVMRQ��
%UDQQVWDVMRQHQ�KHOG�IUDPOHLV�WLO�L�GHW�WLGOHJDUH�
ELOYHUNVWDGORNDOHW��7HUMH�1LOVVHQ�KDU�YRUH�PHG�Sn�

ODJHW�KHLOW�VLGDQ�EUDQQYHVHQHW�JMHQRSSVWR�L�Q\WW�
ORNDOH��©(J�NRP�LQQ�Gn�GHL�E\UMD�Sn�LJMHQ�HWWHU�n�KD�
ODJW�QHG�DUEHLGHWª��IRUWHO�1LOVVHQ��©'HW�YDU�HLQ�GHO�
VRP�YLOOH�JMH�VHJ��RJ�HJ�IHNN�HLQ�I¡UHVSXUQDG�IUn�
EUDQQVMHIHQ�RP�HJ�YLOOH�YHUD�PHG��+DQ�YDU�Sn�MDNW�
HWWHU�IRON��(J�WUXU�GHW�YDU�YnUHQ�����ª��VHLHU�1LOVVHQ�

$PHULNDQDUHQ�Q UPDU�VHJ�SHQVMRQVDOGHU
1HVWH�VWRUH�IUXVWUDVMRQ�EODQW�PDQQVNDSHW�Sn�V¡UH�
%¡POR��JMDOGW�EUDQQELOHQ��'HQ�JDPOH�6WXGHEDNHU�HQ�
YDU�HLW�HNVRWLVN�LQQVODJ�L�ELOSDUNHQ�Sn�V¡UH�%¡POR��
'HQ�VNLOWH�VHJ�XW�Sn�JRGW�RJ�YRQGW��RJ�YDU�XWDQ�WYLO�
HLW�V\Q�QnU�GHQ�YDU�XWH�Sn�EUDQQ¡YLQJ�HOOHU�HLQ�VODJV�
PDVNRW�L�IRONHWRJHW�Sn�����PDL��'HW�VWRUH�SUREOHPHW�
YDU�IDUWHQ��%LOHQ�YDU�VWRU�RJ�WXQJ��RJ�GHW�YHUW�VDJW�DW�
GHQ�NXQQH�EOL�IRUELNM¡UW�DY�HLQ�PRSHG���PHQV�GHQ�
YDU�XQGHU�XWU\NQLQJ��7HUMH�1LOVVHQ�IRUWDOWH�RP�VWRGD�
L�ORNDODYLVD�%7%����PDUV�������©%LOHQ�KDU�HL�HQRUP�
YHNW��PHOORP�DQQD�Sn�JUXQQ�DY�SXPSD�RJ�HLQ�����
OLWHU�YDQQWDQN��RJ�GULY�KHLOW�HOHQGLJ�L�RSSRYHUEDNNH��
'HVVXWDQ�HU�GHQ�WXQJ�Sn�UDWWHW��(LQ�Pn�Q\WWD�JRG�
JDPPDO�PXVNHOVHUYRª��VD�1LOVVHQ�LI¡OJH�DYLVD��

©'HQ�YDU�YHOGLJ�WXQJ�n�NM¡UD��0HQ�HJ�YDU�WHPPHOHJ�
YDQW�PHG�n�NM¡UD�VOLNH�ELODU��Vn�IRU�PHJ�YDU�GHW�LNNMH�

6WXGHEDNHU�HQ�L�IRONHWRJHW�Sn�V¡UH�%¡POR�HLQ�JRQJ�Sn�I¡UVWH�KDOYGHO�DY������WDOHW��
�)RWR�XWOnQW�DY�7HUMH�1LOVVHQ�
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Vn�JDOH��(J�KDU�KDWW�PDQJH�WXQJH�ELODU��ÁHLUH�YDUHELODU�
RJ�ODVWHELODU��Vn�IRU�PHJ�JMRUGH�GHW�LNNMH�Vn�P\NMH��
0HQ�HJ�K¡\UWH�DW�GHL�DQGUH�VD�GHQ�YDU�WXQJNM¡UWª��
VDPW\NNMHU�5REHUW�.DOOHYnJ�L�GDJ�

(LW�VDPOD�EUDQQNRUSV�L�E\JGD�VOR�L�%7%�VLQH�
VSDOWHU�IDVW�DW�GHL�KDGGH�O\VW�Sn�HLQ�Q\�EUDQQELO��
HWWHU�DW�GnYHUDQGH�EUDQQPHLVWHU�2OD�/��6WDYODQG�
L�nUVPHOGLQJD�IRU�%¡POR�EUDQQYHUQ�KDGGH�SHLND�
Sn�DW�ELOHQ�YDU�PRGHQ�IRU�XWVNLIWLQJ��©%UDQQELOHQ�
Sn�/DQJHYnJ�������PRGHOO��HU�VY UW�JDPDO��RJ�
DY�HLW�PHUNH�VRP�JMHNN�XW�DY�SURGXNVMRQ�IRU�RP�
ODJ����nU�VLGDQ��'HW�NDQ�YHUWD�YDQVNHOHJ�n�VNDIID�
UHVHUYHGHOHU�WLO�GHQQHª��VNUHLY�6WDYODQG�PHOORP�DQQD��
$UJXPHQWDVMRQHQ�YDU�DOWVn�ODQJW�Sn�YHJ�GHQ�VDPPH�
VRP�Gn�HLQ�¡QVND�n�NM¡SD�Q\�EUDQQELO�WLO�%UHPQHV�
EUDQQVWDVMRQ����nU�WLGOHJDUH��L�������RJ�VRP�6WDWHQV�
EUDQQLQVSHNVMRQ�SnSHLND�Vn�ODQJW�WLOEDNH�VRP�L������

,������YDUW�Vn�YHO�EUDQQPHLVWHUHQ�VRP�
EUDQQPDQQVNDSD�K¡\UWH��6WXGHEDNHU�HQ�YDUW�QR�VHOW�
WLO�HLQ�SULYDW�NM¡SDU��RJ�HUVWDWWD�DY�HLQ�ODQJW�Q\DUH�ELO��
©0H�RYHUWRN�Gn�HLQ������PRGHOO�0HUFHGHV�%HQ]�����
IUn�%HUJHQ��VRP�JMHNN�LQQ�Sn�/DQJHYnJ�EUDQQVWDVMRQ��
0H�NM¡SWH�LQQ�HLQ�Q\�UHGQLQJVELO�WLO�%UHPQHV�

EUDQQVWDVMRQ�QRNVn�VDPVWXQGHVª��IRUWHO�QRYHUDQGH�
EUDQQVMHI �%M¡UQ�+URDU�6RUWODQG�L�%¡POR�NRPPXQH��

%LOHQ�YDU�EnGH�OHWWN¡\UG�RJ�UDVN��LI¡OJH�%¡POR�Q\WW�
VLWW�UHIHUDW�IUn�RYHUOHYHULQJD�L�IHEUXDU�������RJ�EnGH�
EUDQQVMHI �0DUWLQ�/DXUKDPPHU�RJ�EUDQQPHLVWHU�2OD�
/��6WDYODQG�YDU�JRGW�Q¡JGH�PHG�NM¡SHW�WLO���������
NURQHU��'HQ�Q\H�EUDQQELOHQ�YDUW�Sn�/DQJHYnJ�L�WL�
nU��WLO�RJVn�GHQQH�YDUW�YXUGHUW�VRP�JDPPDOGDJV�
RJ�XPRGHUQH��,�PDL������RYHUWRN�/DQJHYnJ�
EUDQQVWDVMRQ�QRN�HLQ�JRQJ�HLQ�EUDQQELO�PHG�
IDUWVWLG�IUn�%UHPQHV�EUDQQVWDVMRQ��(LQ������PRGHOO�
0HUFHGHV�%HQ]�$WHJR������VRP�YDU�NRPHQ�WLO�
%UHPQHV�VRP�Q\�L�������'HQ�KDU�HLQ�YDVVWDQN�Sn�
�����OLWHU��VRP�YDU�PHLU�HQQ�GHW�GREEHOWH�DY�GHQ�
JDPOH��VDPVWXQGHV�VRP�GHQ�HU�EnGH�NRUWDUH�RJ�
VPDODUH�HQQ������PRGHOOHQ��©'HQ�JDPOH�ELOHQ�YDUW�
UHJLVWUHUW�I¡UVWH�JRQJ�L�������Vn�GHW�VHLHU�VHJ�VM¡OY�
DW�GHQ�Q\H�HU�ODQJW�PHLU�PRGHUQH��7UDVV�L�DW�GHQ�
Q\H�ELOHQ�HU�PLQGUH��URPPDU�GHQ�PHLU�XWVW\Uª��VD�
%M¡UQ�+URDU�6RUWODQG�WLO�%¡POR�Q\WW�����PDL�������
+DQ�RPWDOD�ELOHQ�VRP�UDVNDUH�RJ�VPLGLJDUH�HQQ�
IRUJMHQJDUHQ��RJ�EHWUH�WLOSDVVD�E¡PODYHJDQH�
*HRUJ�/¡QQLQJ�YDU�Sn�GHQQH�WLGD�WLOEDNH�L�
EUDQQYHVHQHW��RJ�HLQ�DY�GHL�VRP�WRN�LPRW�RJ�

$OOHUHLH�L������YDUW�GHW�SnSHLND�DW�6WXGHEDNHU�HQ�E\UMD�n�GUD�Sn�nUD��)¡UVW�L������YDUW�GHQ�VNLIWD�XW��
0DQQVNDSD�Sn�V¡UH�%¡POR�IRUWDOWH�RP�VLQH�IUXVWUDVMRQDU�PHG�GHQ�JDPOH�ELOHQ�L�ORNDODYLVD�%7%����PDUV�������

)UDPPH�IUn�YHQVWUH��3HU�*XQQDU�+RYODQG��XQGHUEUDQQPHLVWHU�6HYHULQ�/¡QLQJ�RJ�3DXO�$WOH�7RIW��
%DN�IUn�YHQVWUH��7HUMH�1LOVVHQ��5XWK�%HUQ\�/¡QQLQJ��1LOV�-RKDQQHV�/¡QQLQJ��2YH�$JD�RJ�5RDOG�9ROG�
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NODUJMRUGH�GHQ�Q\H�EUDQQELOHQ��©1R�KDU�PH�HLQ�ODQJW�
EHWUH�EHUHGVNDS�KHU�V¡U�L�NRPPXQHQ��RJ�KnSHW�HU�
DW�HQQR�ÁHLUH�YLO�WD�GHO�L�GHWWH�DUEHLGHW�IUDPRYHUª��VD�
/¡QQLQJ��VRP�YLVWH�WLO�YDQVNDQH�PHG�n�In�Sn�SODVV�
QRN�IULYLOMXJH�EUDQQPHQQ�RJ��NYLQQHU�L�HL�E\JG�GHU�
VY UW�PDQJH�MREEDU�Sn�EnW�HOOHU�L�1RUGVM¡HQ�

%UDQQYHVHQHW�L�GDJ
���nUVMXELOHHW�IRU�HWDEOHULQJD�DY�%¡POR�EUDQQYHUQ�
YDU�WLGOHJDUH�L�nU��PHQV�GHW�Sn�Q\nUHW�HU����nU�VLGDQ�
GHQ�I¡UVWH��VWRUH�EUDQQKHOJD��0\NMH�KDU�VNMHGG�VLGDQ�
GHQ�JRQJ��RJ�P\NMH�NDQ�RJVn�VNMH�I¡U�����nUVMXELOHHW�
L�������0HOORP�DQQD�YHUW�GHW�QR�GLVNXWHUW�RP�%¡POR�
EUDQQYHUQ�VNDO�EOL�HLQ�GHO�DY�HLW�LQWHUNRPPXQDOW�
EUDQQYHVHQ�VDPDQ�PHG�+DXJHVXQG��6YHLR��6WRUG�RJ�
)LWMDU��.RUOHLV�HU�Vn�VWRGD�L�MXELOHXPVnUHW"

©'HL�VLVWH�nUD�KDU�GHW�YRUH�In�EUDQQDU�KHU�L�E\JGD��
0H�KDU�JMHUQH�HLQ�WLO�WR�XWU\NQLQJDU�L�nUHW��PHQ�
Gn�HU�GHW�RJVn�WLO�XO\NNHU�RJ�VOLNW��+XVEUDQQDU�
HU�GHW�OLWH�DYª��VLHU�IRUPDQQ�*HRUJ�/¡QQLQJ�YHG�

/DQJHYnJ�EUDQQVWDVMRQ�L�GDJ��'HQ�VLVWH�VWRUEUDQQHQ�
L�VNULYDQGH�VWXQG�YDU�HLW�HOGUH�EXVWDGKXV�VRP�EUDQQ�
QHG�WLO�JUXQQHQ�Sn�9RUODQG�HLQ�DY�GHL�VLVWH�GDJDQH�L�
QRYHPEHU������

%UDQQNRUSVHW�Sn�V¡UH�%¡POR�WHO�WL�IULYLOMXJH��
8WIRUGULQJD�HU�GHQ�VDPPH�VRP�I¡U��©,�GDJ�KDU�
PH�HLQ�JDQVNH�EUD�VWDE��0HQ�QRNUH�MREEDU�DQWHQ�L�
1RUGVM¡HQ�HOOHU�HU�NDQVNMH�HLQ�PnQDG�XWH�Sn�EnW��
'n�NDQ�GHW�NODIID�VnQQ�DW�DOOH�SOXWVHOHJ�HU�YHNNH�RP�
GHW�EOLU�HLQ�EUDQQ��'HW�HU�LQJHQ�YDNWRUGQLQJ��6n�RP�
VRPPDUHQ��QnU�PDQJH�HU�Sn�IHULH��NDQ�L�YHUVWH�IDOO�
DOOH�YHUD�YHNNH��(J�YDU�PHG�Sn�n�VOXNND�HLQ�EUDQQ�Sn�
9HVSHVWDG�HLQ�JRQJ��'n�YDU�GHW�NXQ�WR�VRP�P¡WWH�
RSSª��IRUWHO�/¡QQLQJ�

©'HW�HU�MR�IULYLOMXJ�DUEHLG��GHWWH��Vn�HLQ�Pn�MR�VDWVD�
Sn�DW�GHW�HU�QRNRQ�VRP�HU�KHLPDª��VXSSOHUHU�7HUMH�
1LOVVHQ��%HJJH�SHLNDU�Sn�DW�HLQ�Pn�VW¡WWD�VHJ�Sn�
KRYXGEUDQQVWDVMRQHQ�Sn�6YRUWODQG�QnU�DOYRUOHJH�
KHQGLQJDU�VNMHU��2JVn�KHU�HU�PDQQVNDSD�L�KRYXGVDN�
IULYLOMXJH��(L�DY�RSSJDYHQH�%M¡UQ�+URDU�6RUWODQG�

'HQQH�EUDQQELOHQ�DY�PHUNH�0HUFHGHV�%HQ]�YDUW�NM¡SW�IUn�%HUJHQ�EUDQQYHVHQ�L�������RJ�JMRUGH�WHQHVWH�Sn�V¡UH�%¡POR�L�WL�nU��
'HQ�YDUW�VLGDQ�NM¡SW�DY�6LOGDNRQJHQ��DOLDV�$UYLG�2WWR�6LOGHQVNLROG�0¡UFK�L�+DXJHVXQG��

�)RWR�XWOnQW�DY�7HUMH�1LOVVHQ�
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KDU�KDWW�VLGDQ�KDQ�YDUW�EUDQQVMHI��
HU�n�IRUPDOLVHUD�GHQ�JDPOH�
DYWDOHWHNVWHQ�RP�©GHOWDNLQJ�VRP�
IULYLOMXJ�EUDQQPDQQVNDS�L�GHW�
NRPPXQDOH�EUDQQYHUQHWª�WLO�VPn�
GHOWLGVVWLOOLQJDU��0HQ�VRP�6RUWODQG�
SRHQJWHUHU��©(LJHQWOHJ�HU�GHW�LNNMH�
Vn�VWRU�VNLOQDG�Sn�NRUOHLV�GHW�YDU�
I¡U��'HW�HU�LQJHQ�VRP�KDU�YDNW�Sn�
V¡UH�%¡POR��WLO�G¡PHV��PHQ�PH�KDU�
HLQ�RYHUEHIDOVYDNW�Sn�6YRUWODQG��
2J�Vn�HU�GHW�WR�VRP�KDU�VMnI¡UYDNW��
'HW�HLQDVWH�GX�KDU�JDUDQWL�IRU�QnU�
DODUPHQ�JnU��HU�DW�GHVVH�WUH�NMHPª�

,�GDJ�KDU�EUDQQYHVHQHW�Sn�
/DQJHYnJ�GHQ�QHVW�Q\DVWH�
EUDQQELOHQ�L�NRPPXQHQ��'HW�HU�
GHQ�WLGOHJDUH�QHPQGH�ELOHQ�DY�
PHUNH�0HUFHGHV�%HQ]�$WHJR�����
IUn�������VRP�NRP�IUn�%UHPQHV�
EUDQQVWDVMRQ�L�������'HQ�V¡UJD�
Gn�IRU�HLQ�YHVHQWOLJ�VW\UND�
EUDQQEHUHGVNDS�Sn�V¡UH�%¡POR��
VOR�%¡POR�Q\WW�IDVW�����PDL�������
7HUMH�1LOVVHQ�KDU�DQVYDUHW�IRU�n�VMn�WLO�EUDQQELOHQ�
RJ�SXPSD��RJ�YHG�MDPQH�PHOORPURP�VMHNND�DW�
EHJJH�IXQJHUHU�VOLN�GHL�VNDO��%UDQQYHVHQHW�L�V¡U�KDU�
PnQDGOHJH�EUDQQ¡YLQJDU��PHQ�P¡WHV�HOOHV�NXQ�QnU�
DODUPHQ�JnU�

+RYXGEUDQQVWDVMRQHQ�KDU�HLQ�0HUFHGHV�%HQ]�
6SULQWHU�����'�IUn�������HLQ�0HUFHGHV�%HQ]�$WHJR�
�����IUn��������GHWWH�HU�GHQ�HLQDVWH�JXOH�EUDQQELOHQ�
L�NRPPXQHQ��HLQ������PRGHOO�NRPPDQGRELO�
U¡\NG\NNDUELO�DY�PHUNH�7R\RWD�/DQGFUXLVHU��VDPW�WR�
ELODU�VRP�IHLDUYHVHQHW�Q\WWDU��3n�0RVWHU�EUDQQVWDVMRQ�
VWnU�GHW�HLQ�0HUFHGHV�%HQ]�����IUn��������GHQ�
NRPPXQHQ�NM¡SWH�Q\�VRP�HUVWDWQLQJ�IRU�6WXGHEDNHU�
HQ��,�WLOOHJJ�KDU�DOWVn�(VSHY U�EUDQQVWDVMRQ�HOOHU�
�GHSRQL�InWW�HLJH�NM¡UHW¡\�L�HLQ�3RODULV�����5DQJHU�
$79�IUn������

%UDQQPDQQVNDSD�Sn�V¡UH�%¡POR�EHVWnU�L�GDJ�DY�
WL�SHUVRQDU��(VSHY U�KDU�nWWH��PHQV�0RVWHU�RJ�
%UHPQHV�KDU�K¡YHYLV�WL�RJ�����'HOWLGVVWDEHQ�WHO�WRWDOW�
���SHUVRQDU��PHQV�GHW�HU�ÀUH�VWLOOLQJDU�Sn�IXOOWLG��'HW�
NDQ�YDULHUD�NRU�PDQJH�DY�GHL�IDVW�WLOVHWWH�VRP�RJVn�
HU�HLQ�GHO�DY�EUDQQEHUHGVNDSHQ��3HU�L�GDJ�HU�EHUUH�
EUDQQVMHIHQ�SnODJG�GHWWH�

.XQ�HL�DY�GHL�WLOVHWWH�HU�NYLQQHU��HLQ�EUDQQLQJHQL¡U�
HOOHU�DYGHOLQJVOHLDU�I¡UHE\JJMDQGH�YHG�%UHPQHV�
EUDQQVWDVMRQ��7LGOHJDUH�KDU�EnGH�/DQJHYnJ�RJ�
(VSHY U�KDWW�NYLQQHU�L�VLQH�EUDQQNRUSV�

.RU�GHW�YDUW�DY�GHL�JDPOH�EUDQQELODQH
(LQ�ELO�YHUW�YHWHUDQ�QnU�GHQ�UXQGDU����nU��1RUVNH�
EUDQQELODU�KDU�WUDGLVMRQHOW�YRUH�L�EUXN�WLO�ODQJW�RSS�
L�YHWHUDQDOGHU��6DPVWXQGHV�HU�EUDQQELODQH�RIWH�OLWH�
NM¡UW��0DQJH�DY�EUDQQELODQH�VRP�LNNMH�OHQJHU�NDQ�
Q\WWDVW�DY�GHW�RIIHQWOHJH��YHUW�GLIRU�VHOWH�SULYDW�
WLO�VDPODUDU�RJ�YHWHUDQELOHQWXVLDVWDU��1RYHUDQGH�
EUDQQVMHI �%M¡UQ�+URDU�6RUWODQG�KDU�VHOW�WUH�
EUDQQELODU�L�VL�WLG��6WXGHEDNHU�HQ��HLQ�'RGJH�VRP�
YDUW�Q\WWD�Sn�0RVWHU��RJ�0HUFHGHV�HQ�VRP�UXOOD�Sn�
V¡UH�%¡POR�IUn������WLO�������
©'HW�HU�EHJUHQVD�PDUNQDG�IRU�VnQQH�WLQJ��Vn�GHL�
JMHNN�LNNMH�IRU�Vn�P\NMH�SHQJDU��(J�WUXU�6WXGHEDNHU�
HQ�YDUW�DYKHQGD�IRU��������NURQHU��RJ�0HUFHGHV�
HQ�YHLW�HJ�YDUW�DYKHQGD�IRU��������NURQHUª��IRUWHO�
6RUWODQG�

0H�KDU�LNNMH�OXNNDVW�n�ÀQQD�XW�ODJQDGHQ�IRU�HOOHU�
DQGUH�GHWDOMDU�RP�%HGIRUG�ODVWHELOHQ�WLO�%¡PPHO¡\�
0HN��9HUNVWDG��2JVn�DUEHLGHW�PHG�n�VSRUD�RSS�ELOHWH�
DY�ELOHQ�KDU�YRUH�UHVXOWDWODXVW��

%M¡UQ�+URDU�6RUWODQG�HU�EUDQQVMHI �L�%¡POR�NRPPXQH�L�GDJ��
+HU�I¡UH�KRYXGEUDQQVWDVMRQHQ�Sn�6YRUWODQG��VRP�OLJJ�L�VDPPH�E\JQLQJ�VRP�
YHQWHURPPHW�RJ�GHL�RIIHQWOLJH�WRDOHWWD�YHG�EXVVWDVMRQHQ�L�NRPPXQHVHQWHUHW��

3n�JUXQQ�DY�E\JJMHNRVWQDGDQH�YDUW�E\JQLQJHQ�RPWDOD�VRP�©JXOOGDVVHQª�Gn�GHQ�
VWR�NODU���)RWR��1LOV�+HQQLQJ�9HVSHVWDG�
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'HQ�I¡UVWH�NRPPXQDOH�ELOHQ�EUDQQYHVHQHW�Sn�V¡UH�
%¡POR�Q\WWD��ELOHQ�DY�PHUNH�9RONVZDJHQ�9:�����
YDU�LI¡OJH�6WDWHQV�YHJYHVHQ�UHJLVWUHUW�Sn�%¡POR�
NRPPXQH�IUn������WLO�GHQ�YDUW�YUDND�����DXJXVW�
������'HW�YDU�HLQ������PRGHOO��VRP�YDUW�UHJLVWUHUW�
I¡UVWH�JRQJ�����MXQL�������%LOHQ�YDUW�DOWVn�Q\WWD�DY�
EUDQQYHVHQHW�Sn�V¡UH�%¡POR�IUn������WLO�GHQ�YDUW�
HUVWDWWD�DY�6WXGHEDNHU�HQ�L�������'n�RYHUWRN�WHNQLVN�
HWDW�ELOHQ��5HJLVWUHULQJVQXPPHU��6&��������

'HW�NDQ�HOOHV�QHPQDVW�DW�HLQ�QHVWDQ�WLOVYDUDQGH�ELO��
HLQ�9RONVZDJHQ�7UDQVSRUWHU�IUD������VRP�YDUW�NM¡SW�
LQQ�DY�NRPPXQHQ�L������RJ�SODVVHUW�Sn�0RVWHU��IHNN�
HLW�P\NMH�OHQJHU�OLY��%LOHQ�YDU�L�NRPPXQDO�HLJH�IUDP�
WLO�������PHQ�YDUW�QRNUH�nU�OHLJG�XW�WLO�6WRUG�OXIWKDPQ�
VRP�KDYDULEUDQQELO��%LOHQ�YDUW�YUDND�I¡UVW�L�������
HWWHU�n�KD�VNLIWD�SULYDWH�HLJDUDU�HL�UHNNMH�JRQJHU�Sn�
$XVWODQGHW��5HJLVWUHULQJVQXPPHU��6&�������

$PHULNDQDUHQ�DY�PHUNH�6WXGHEDNHU��(����7UDQVWDU�
YDUW�I¡UVWHJRQJVUHJLVWUHUW�Sn�%UHPQHV�NRPPXQH�
����QRYHPEHU�������3nE\JQLQJD�VNMHGGH�YHG�
*URUXG�.DURVVHUL��RJ�6YHLVHYHUNVWHG�L�2VOR��'HWWH�

YDU�HLQ�VnNDOOD�VNDOD�PDQQVNDSVEUDQQELO��PHG�HLQ�
EHQVLQGULYHQ�9��PRWRU�Sn������NXELNN��%LOHQ�HU�
����FHQWLPHWHU�ODQJ������FHQWLPHWHU�EUHL�RJ�����
FHQWLPHWHU�K¡J��%LOHQ�KDU�SODVV�WLO�IHP�SHUVRQDU��
RJ�YDUW�XWVW\UW�PHG�HLQ�YDQQWDQN�Sn�����OLWHU�RJ�HL�
IURQWPRQWHUW�&KDPSLRQ�SXPSH��$PHULNDQDUHQ�PHG�
GHQ�NDUDNWHULVWLVNH�XWVMnQDGHQ�JMRUGH�DOWVn�WHQHVWH�
L�%¡POR�NRPPXQH�Vn�OHQJH�GHQ�YDUW�Q\WWD�VRP�
RUGLQ U�EUDQQELO��,������YDUW�ELOHQ�VNLIWD�XW�RJ�VHOW�
SULYDW�WLO�EHUJHQVNDQWHQ��.M¡SDUHQ�¡QVNWH�n�Q\WWD�GHQ�
VRP�HLQ�VODJWV�SULYDW�EHUHGVNDSVELO�L�QDERODJHW�VLWW��
LI¡OJH�%M¡UQ�+URDU�6RUWODQG��

,������YDUW�ELOHQ�VHOW�LJMHQ��'HQ�Q\H�HLJDUHQ�KDGGH�
ELOHQ�VRP�HLQ�UHLQ�YHWHUDQELO�IUDP�WLO�MXOHWLGHU�L�
������'n�YDUW�GHQ�NM¡SW�DY�GHQ�VQDXW����nU�JDPOH�
YHWHUDQELOHQWXVLDVWHQ�.nUH�-RKDQ�8QGHUKDXJ�L�
-RQGDO��6DPDQ�PHG�IDUHQ�KDU�KDQ�HLQ�VWRU�VDPOLQJ�
YHWHUDQELODU�KHLPH�Sn�JDUGVSODVVHQ��PHQ�GHWWH�HU�
GHLUD�I¡UVWH�EUDQQELO��%OnO\VHW�HU�ERUWH��PHQ�HOOHV�VWnU�
ELOHQ�VRP�GHQ�JMRUGH�L�JODQVGDJDQH�Sn�%¡POR��6M¡OY�
GHNND�VHU�XW�WLO�n�YHUD�GHL�RULJLQDOH��IRUWHO�8QGHUKDXJ�
+DQ�VWDUWD�L�YnU�DUEHLGHW�PHG�n�UHVWDXUHUD�ELOHQ�PHG�

7HUMH�1LOVVHQ�KDU�DQVYDUHW�IRU�DW�GDJHQV�EUDQQELO�RJ��SXPSH�VWDUWDU�QnU�GHL�VNDO��%LOHQ�HU�HLQ�0HUFHGHV�%HQ]�$WHJR�IUn�������
%UDQQSXPSD��VRP�HU�PRQWHUW�Sn�HLQ�KHQJDU�EDN�ELOHQ��HU�IUn��������)RWR��1LOV�+HQQLQJ�9HVSHVWDG�
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WDQNH�Sn�n�KD�GHQ�VRP�XWVWLOOLQJVREMHNW��©$OW�YHUNDU�
IRU�Vn�YLGW�Sn�GHQ��ERUWVHWW�IUn�DW�SXPSD�DQWHQ�HU�
UXVWD�IDVW�HOOHU�KDU�VOnWW�VHJ��'HQ�JnU�LNNMH�OHQJHU��(J�
WHQNWH�n�ODNNHUD�ELOHQ�RSS�LJMHQ�L�RULJLQDOIDUJDQH��)RU�
GHQ�HU�JDQVNH�VOLWW�L�ODNNHQ�RJ�OLWW�UXVW�W\W�IUDP��(J�
KDU�VOLSW�QHG�KHLOH�VNDSHW�Sn�GHQ��RJ�HJ�KDGGH�KnSD�
n�In�ODNNHUD�GHQ�WLO�VRPPDUHQª��IRUWDOWH�8QGHUKDXJ�
WLGOHJ�YnUHQ�������+DXVWHQ������VOnU�KDQ�IDVW�DW�
GHWWH�LNNMH�ORW�VHJ�JMHUD��©'HWWH�YHUW�LNNMH�JMRUW�L�nU��
IRU�GHW�KDU�LNNMH�YRUH�YrU�WLO�GHWª��VHLHU�KDQ�QR��'HW�
Q\H�PnOHW�HU�n�VHWMD�RSS�HLQ�JDUDVMH�GHU�DUEHLGHW�NDQ�
JMHUDVW�L�KHOJDU�RJ�Sn�IULGDJDU��HWWHU�DW�8QGHUKDXJ�
IUn�L�KDXVW�Á\WWD�WLO�%HUJHQ�IRU�n�Jn�Sn�VNXOH��+DQ�
Q UPDU�VHJ�IRU�¡YULJ����nU�RJ�I¡UDUNRUW��RJ�IRUWHO�
DW�KDQ�DOOHUHLH�KDU�SU¡YHNM¡UW�EUDQQELOHQ��©)RU�n�
VHLD�GHW�VnQQ��GX�VNDO�MREED�OLWW�PHG�UDWWHW�IRU�n�
KDOGD�EHLQW�IUDP�Sn�UHWWVWUHNNMHU��2J�GHW�HU�HQRUPW�
P\NMH�O\G�QnU�GX�NM¡UHU��'HW�ÀQV�LNNMH�O\GGHPSLQJ�
RJ�LVROHULQJª��VPLOHU�KDQ��5HJLVWUHULQJVQXPPHU��
5�������

.nUH�-¡UJHQ�8QGHUKDXJ�L�-RQDO�HLJ�L�GDJ�6WXGHEDNHU�HQ�IUn�������+DQ�KDU�SODQDU�RP�n�UHVWDXUHUD�ELOHQ��RJ�KDU�SXVVD�QHG�
GHODU�DY�NDURVVHULHW��

�)RWR�XWOnQW�DY�.nUH�-¡UJHQ�8QGHUKDXJ�

'HQ�VLVWH�EUDQQELOHQ�Sn�V¡UH�%¡POR�VRP�YDUW�VNLIWD�
XW��YDU�HLQ�0HUFHGHV�%HQ]�����IUn�������%LOHQ�
YDUW�NM¡SW�EUXNW�IUn�%HUJHQ�EUDQQYHVHQ�L�������RJ�
NRP�LQQ�VRP�HLQ�HUVWDWQLQJ�IRU�6WXGHEDNHU�HQ�YHG�
EUDQQVWDVMRQHQ�Sn�V¡UH�%¡POR��%LOHQ�YDUW�L������
NM¡SW�DY�6LOGDNRQJHQ��DOLDV�$UYLG�2WWR�6LOGHQVNLROG�
0¡UFK�L�+DXJHVXQG��%LOHQ�HU�QR�WLO�UHVWDXUHULQJ�Sn�
HLQ�YHUNVWDG�L�+DUGDQJHU��RJ�VNDO�LI¡OJH�6LOGDNRQJHQ�
©EUXNDV�WLO�n�PDUNQDGVI¡UD�VLOG�RJ�DQQD�VM¡PDWª�
QnU�UHVWDXUHULQJD�HU�XQQDJMRUW��6LOGDNRQJHQ�KDU�
ÁHLUH�YHWHUDQEUDQQELODU��RJ�KDQ�JUXQQJMHY�GHWWH�
VOLN��©0L�LQWHUHVVH�IRU�EUDQQELODU�EXQQDU�L�DW�HJ�
HU�LQWHUHVVHUW�L�JDPOH�ODVWHELODU�RJ�JMHQEUXN��'n�
EUDQQELODQH�VRP�UHJHO�HU�JRGW�YHGOLNHKDOGQH��SDVVDU�
GHL�\SSDUOHJ�WLO�GHW�HJ�EUXNDU�GHL�WLO��1HPOHJ�n�UHLVD�
UXQGW�Sn�PDUNQDGHU�RJ�IHVWLYDODU�RJ�VHOMD�VLOG�RJ�
DQQD�VM¡PDWª��'HWWH�JMHU�KDQ�QR�Sn�IULWLGD��PHQV�KDQ�
HOOHV�L�nUHW�HU�VM¡PDQQ�RJ�NDSWHLQ�L�YDUPHUH�VWURN��
5HJLVWUHULQJVQXPPHU��5$������
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«µ+XPPHU�)DQJVWHQ�HU�GHQG�(QHVWH�9HOVLJQHOVH��
VRP�*XG�KDYHU�IRUXQGHW�RVµ«

$Y�%HUQW�(PLO�9LND

%DNJUXQQ�KXPPDUÀVNHW
2SS�JMHQQRP�WLGHQH�KDU�OLYHW�IRU�GHL�ÁHVWH�IRON�
Sn�YnUH�NDQWDU�YRUH�HLW�VOLW��0nOHW�IRU�DUEHLGHW�YDU�
L�DOO�KRYXGVDN�n�VNDIID�IDPLOLHQ�WDN�RYHU�KRYXGHW��
WLOVWUHNNHOHJ�PHG�PDW�RJ�QRN�YDUPH�NOHGH��

6¡UH�%¡POR�RJ�(VSHY U�OnJ�LNNMH�WLO�UHWWH�IRU�VWRUW�RJ�
RPIDWWDQGH�MRUGEUXN�UHLQW�WRSRJUDÀVN�VHWW��+HU�YDU�
P\NMH�µKDXJ�RJ�KDPPDUµ��RJ�nNUDQH�RJ�VOnWWHWHLJDQH�
YDU�VPn��*nU�HLQ�LQQ�L�KLVWRULD�Sn������WDOHW�ÀQQ�HLQ�
DW�HLW�YDQOHJ�JDUGVEUXN�KDGGH�WR�²�WUH�N\U��QRNUH�
VDXHU��JULV�RJ�K¡QV��+HVW�KDGGH�HLQ�JMHUQH�VDPDQ�
PHG�ÁHLUH�DQGUH�EUXN��$OW�VRP�NXQQH�Q\WWDVW�IUn�
QDWXUHQ�YDUW�EUXNW��VOLNW�VRP�WRUY��WDQJ�RJ�WDUH��O\QJ�
R�O��*DPOH�RJ�XQJH�PnWWH�DOOH�GHOWD�L�DUEHLGHW�Sn�
JDUGHQ�Sn�HLQ�HOOHU�DQQDQ�PnWH�

,QQNRPD�IUn�JDUGHQ�YDU�YLNWLJ��PHQ�OLNH�YLNWLJ�YDU�
VM¡HQ�VRP�LQQWHNWVNMHOGH��'HL�\PVH�ÀVNHULD�VNLIWD�
PHG�nUVWLGHQH��GHW�JMDOGW�n�YHUD�NODU�PHG�GHL�UHWWH�
IDQJVWUHLVNDSDQH�QnU�WLGD�YDU�GHU��6LOGHÀVNHW�YDU�
GHW�YLNWLJDVWH�ÀVNHW��6WRUH�PHQJGHU�VLOG�VHLJ�LQQ�WLO�
N\VWHQ�UXQGW�(VSHY U�Sn�HWWHUYLQWHUHQ�IRU�n�J\WD��
RJ�GHWWH�WUHNWH�WLO�VHJ�ÀVNDUDU�IUn�KHLOH�9HVWODQGHW��
)RONHWDOHW�L�(VSHY U�PDQJHGREOD�VHJ�L�GHL�EHVWH�
VLOGHnUD�Sn������WDOHW��

(LW�DQQD�ÀVNH�VRP�YDU�YLNWLJ�IRU�GLVWULNWHW�KHU�YDU�
WHLQHÀVNHW�HWWHU�KXPPDU��7LOK¡YD�UXQGW�GHL�PDQJH�
¡\DQH��1RUG¡\DQH�RJ�6¡U¡\DQH��YHG�(VSHY U�YDU�
VY UW�JXQVWLJH�IRU�KXPPDUHQ��+HU�YDU�GHW�XUHU��
NO¡IWHU�RJ�KROHU�n�J¡\PD�VHJ�L��RJ�WLOJDQJHQ�Sn�PDW�
YDU�JRG��5HVXOWDWHW�DY�GHL�JXQVWLJH�WLOK¡YD�YDU�VWRUH�
PHQJGHU�KXPPDU�L�GHWWH�RPUnGHW�

)Un�GHL�HOGVWH�WLGHU�KDU�IRON�NMHQW�WLO�KXPPDUHQ�KHU�
WLO�ODQGV��RJ�KDQ�YHUW�QHPQW�L�VDJDOLWWHUDWXUHQ��2SS�
JMHQQRP�PLGGHODOGHUHQ�nW�HLQ�LNNMH�KXPPDU�L�1RUHJ��
,�DUWLNNHOHQ�µ2P�GHW�1RUVNH�+XPPHUÀVNH�RJ�GHWV�
+LVWRULHµ�IUn������VNULY�GDQVNHQ�$[HO�%RHFN�DW�
Vn�VHLQW�VRP�Sn������WDOHW�µQ\WHV�GHQ�PHJHW�VMHOGHQ�DY�

YnUH�ÀVNHUH�²�NXQ�GHQ�GDQQHGH�NODVVH�ÀQQHU�VPDN�L�GHQµ��
0HQ�VM¡OY�RP�ÀVNDUDQH�LNNMH�nW�KXPPDUHQ�VM¡OY��
KDGGH�KXPPDUÀVNHW�UXQGW�(VSHY U�RJ�V¡UH�GHOHQ�
DY�%¡POR�SnJnWW�L�OHQJUH�WLG�I¡U�DUWLNNHOHQ�WLO�%RHFN�
YDUW�VNULYHQ��6n�RJ�VHLD�KHLOH�IDQJVWHQ�DY�KXPPDU�L�
GHQQH�SHULRGHQ�JMHNN�WLO�HNVSRUW��RJ�GHW�YDU�LQWHUHVVD�
IRU�QRUVN�W¡PPHU�Sn������WDOHW�VRP�VHWWH�IDUW�L�
HNVSRUWHQ�DY�KXPPDU���

1RUHJ�YDU�ULNW�Sn�VNRJ��RJ�VSHVLHOW�IUn�VNRJIDWWLJH�
ODQG�VRP�1HGHUODQG�RJ�6NRWWODQG�NRP�PDQJH�VNXWHU�
WLO�PHOORP�DQQD�6XQQKRUGODQG�IRU�n�NM¡SD�RJ�E\WD�WLO�
VHJ�W¡PPHU�RJ�DQQD�WUHODVW��0HGDQ�GHL�YDU�KHU��IHNN�
QRN�XWOHQGLQJDQH�VPDNHQ�Sn�GHQ�QRUVNH�KXPPDUHQ��
RJ�LQWHUHVVD�IRU�GHQQH�GHOLNDWHVVHQ�YDUW�VY UW�VWRU��
,������IHNN�6XQQKRUGODQG�VLQ�HLJHQ�WROOVWDVMRQ�L�
(OG¡\YnJHQ�Sn�6WRUG�VOLN�DW�VNXWHQH�VODSS�n�Jn�KHLOW�
WLO�%HUJHQ�IRU�WROONODUHULQJ��

)¡UVW�NRP�KROOHQGDUDQH
+DQGHOHQ�PHG�KXPPDU�WRN�IRU�DOYRU�WLO�L������nUD��
+ROOHQGDUDQH�NRP�PHG�GHL�VnNDOOD�KXPPDUE\VVHQH�
VLQH��EnWDU�VRP�YDU�VOLN�ODJD�DW�GHL�KDGGH�HLQ�EU¡QQ�
PHG�VM¡�L�ERWQHQ��'HQ�I\OWH�GHL�PHG�OHYDQGH�

+XPPHU���RJVn�NDOOD�KDYHWV�NDUGLQDO
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KXPPDU��,�GHQ�W¡UUH�GHOHQ�DY�ODVWHURPPHW�KDGGH�
GHL�GLYHUVH�WUHODVW��,�(VSHY U�OnJ�KXPPDUE\VVHQH�
IRU�DQNHU�L�VXQGHW��+HU�ODVWD�GHL�KXPPDU�IUn�GHL�
VWRUH�NLVWHQH�VRP�OnJ�IRUW¡\GGH�YHG�.LVWHYLNMR�RJ�
.LVWHVNM UHW�

+ROOHQGDUDQH�NMHQGH�WLO�NXQVWHQ�n�EHVWLNND��)RU�n�
In�PHG�VHJ�Vn�P\NMH�KXPPDU�KHLP�VRP�PRJHOHJ��
\QGD�GHL�VHJ�LQQ�PHG�SUHVWDQH�L�GLVWULNWHW�GHU�GHL�YDU��
9HG�n�JL�SUHVWDQH�PHOORP�DQQD�RVW�RJ�SHSDUNDNHU��
IHNN�GHL�GHVVH�WLO�n�RSSPXQWUD�DOOPXJHQ�WLO�n�ÀVND�
PHLU�KXPPDU��'HUPHG�YDUW�GHW�VW¡UUH�PHQJGHU�IRU�
KROOHQGDUDQH�n�WD�PHG�WLOEDNH�WLO�1HGHUODQG��'HQQH�
SUDNVLVHQ�YDUWH�L�OHQJUH�WLG���

,������YDUW�GHW�RSSUHWWD�HLW�OLWH�NUHPPDUOHLH�Sn�
.MHKROPHQ�L�(VSHY U��'HWWH�YDU�HLW�VODJV�ÀVNHY U�
XQGHU�KDQGHOHQ�L�%¡PPHOKDPQ��(LQ�µXWOLJJMDUµ�
RSSKDOGW�VHJ�KHU�L�VHVRQJDQH�RJ�WRN�LPRW�RJ�
VDOWD�ÀVN��+DQ�NM¡SWH�zJ�OHYDQGH�KXPPDU�IUn�
WHLQHÀVNDUDQH�RJ�VHOGH�WLO�KROOHQGHUDQH��'ULIWD�DY�
NUHPPDUOHLHW�YDUW�QHGODJW�HWWHU�EHUUH����²����nU�RJ�
KXVD�IUnÁ\WWD�
+DQGHOV��RJ�JMHVWJLYDUSULYLOHJLXP
(LQ�NM¡SPDQQ�IUn�%HUJHQ��-RQ�7RUNHOVHQ��IHNN�L�
�����KDQGHOV��RJ�JMHVWJLYDUSULYLOHJLXP�L�(VSHY U��
3n�O¡\YHW�XWVWHGW�DY�VWLIWVEHIDULQJVPDQQ�8QGDO�VWnU�

GHW�PHOORP�DQQD��µSn�HQ��H�L�6XQQKRUGOHKQ�YHG�KDYHW�
EHOLJJHQGH��(VSHY KU�NDOGHW��HQ�OLGHQ�+DQGOLQJ�DW�GULYH�
PHG�ÀVNHUQH��VRP�Sn�GH�DOPLQGHOLJH�DDUVHQV�WLGHU�XGURU�
IRU�DW�V¡JH�GHVHV�1 ULQJ�SDD�KDYHW��VDPW�GH�5H\VHQGH��VRP�
GHU�PDDWWH�DQNRPPH��DW�IRUV\QH�PHG�DOG�IRUQ¡GHQKHG��VRP�
JLHVWJLYHU�NDQG�WLONRPPHµ��+DQ�HWDEOHUWH�VHJ�L�%LHNURQD�
RJ�GUHLY�KDQGHO�P�D��PHG�KXPPDU��-RQ�7RUNHOVHQ�
G¡\GGH�L�������RJ�HQND��0HWWH�-DFREVGWU��6HP��JLIWD�
VHJ�PHG�+DQV�5RVHQOXQG��+DQ�KDGGH�JMHVWJLYDUEUHY�
Sn�0¡OVWUHYnJ�RJ�NM¡SWH�L������KDQGHOVVWDGHQ�
%¡PPHOKDPQ��1R�YDU�GHW�KDQ�VRP�GUHLY�KDQGHOHQ�
Sn�(VSHY U��5RVVHODQG�G¡\GGH�L�������RJ�0HWWH�JLIWD�
VHJ�IRU�WUHGMH�JRQJ�PHG�-RQDV�%XGGH��VRP�Gn�IHNN�
NRQWUROO�RYHU�KDQGHOVVWDGDQH�EnGH�L�%¡PPHOKDPQ�
RJ�(VSHY U��+DQ�KDGGH�PRQRSRO�Sn�ÀVNHKDQGHOHQ�
L�VLWW�GLVWULNW�RJ�NYLGGH�VHJ�LNNMH�IRU�n�Jn�UHWWHQV�YHJ�
GHUVRP�QRNRQ�VHOGH�ÀVN�XWDQRP�KDQV�PRQRSRO�

,������YDUW�GHW�YHGWHNH�DW�WROOVWDVMRQHQ�L�(OG¡\YnJHQ�
Sn�6WRUG�VNXOOH�OHJJMDVW�QHG��6WDWHQ�VLQ�SROLWLNN�YDU�
DW�KDQGHO�QR�VNXOOH�YHUD�HL�E\Q ULQJ��%HUJHQVDUDQH�
LQVLVWHUWH�Gn�Sn�DW�DOOH�VNLS�WLO�RJ�IUn�XWODQGHW�ODQJV�
YHVWODQGVN\VWHQ�VNXOOH�LQQRP�WROONDPPHUHW�L�%HUJHQ��
'HWWH�JMRUGH�KXPPDUHNVSRUWHQ�IUn�(VSHY U�
YDQVNHOHJ��6NXOOH�KXPPDUHQ�RYHUOHYD�WXUHQ�WLO�
1HGHUODQG��PnWWH�DOW�Jn�UDVNW�IRU�VHJ��(LQ�WXU�LQQRP�
%HUJHQ�YLOOH�IRUOHQJD�UHLVD�Vn�P\NMH�DW�KXPPDUHQ�

7LOK¡YD�IRU�KXPPDUÀVNH�OnJ�JRGW�WLO�UHWWH�PHOORP�GHL�PDQJH�¡\DQH�UXQGW�(VSHY U��
�)RWR��$QGHUV�:DOOHYLN�
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LNNMH�NXQQH�OHYHUDVW�OHYDQGH�L�1HGHUODQG��-RQDV�
%XGGH�VHQGH�GLIRU�EUHY�WLO�VWLIWVEHIDOLQJVPDQQ�
&LFLJQRQ�L�%HUJHQ�GHU�KDQ�VNULY��µ*DDU�QX�GLVVH�
)DUW¡\HU�ERUW��VDD�DW�+XPPHUIDQJVWHQ�RSK YHV��GD�EOLYHU�
GHW�HQ�8PXOLJKHG�IRU�GHQG�)DWWLJH�%RQGH�YHG�6¡H�6LLGHQ�
KHU�L�'LVWULFWHW�DW�NXQGH�VXEVLVHUH��RJ�VDD�PHJHW�PLQGUH�
Y UH�L�6WDQG�WLO�DW�EHWDOOH�GH�.RQJHOLJH�6NDWWHU�RJ�DQGUH�
&RQWULEXWLRQHU��VRP�$OPXHQV�SDDERHQGH�*DDUGHU�LFNH�KDYHU�
$QGHQ�VODJV�PLQGVWH�+HUOLJKHG��XQGWDJHQ�)LVNHULHUQH��KYLONH�
QX�L�PDQJH�$DU�QX�KDU�VODJHW�P UNHOLJ�)HMO��EDDGH�PHG�6LOG�
RJ�7RUVN��PHQ�+XPPHU�)DQJVWHQ�HU�GHULPRG�GHQG�(QHVWH�
9HOVLJQHOVH��VRP�*XG�KDYHU�IRUXQGHW�RV�WLOEDJH�µ

'HW�JMHNN�VRP�-RQDV�%XGGH�VSnGGH��'n�WROOVWDVMRQHQ�
Sn�6WRUG�YDUW�QHGODJW��VOXWWD�GHL�KROODQGVNH�
KXPPDUE\VVHQH�n�NRPD�WLO�(VSHY U��(LQ�GHO�KDQGHO�
PHG�KXPPDU��PHOORP�DQQD�WLO�6NRWWODQG��JUHLGGH�GHL�
OLNHYHO�n�RSSUHWWKDOGD��

6n�NRP�EULWDQH
7L�nU�VHLQDUH��L�������IHNN�EULWLVNH�NM¡SPHQQ�
PRQRSRO�Sn�NM¡S�DY�KXPPDU�L�(VSHY U��6NRWWDQH�
NRP�PHG�OHWWH�VOXSSDU�PHG�HLQ�JMHQQRPKROD�EU¡QQ�
L�ERWQHQ��%U¡QQHQ�I\OWH�GHL�PHG�OHYDQGH�KXPPDU��
RJ�Sn�GHQ�PnWHQ�WUDQVSRUWHUWH�GHL�KDQ�WLO�GHL�EULWLVNH�
¡\DQH��,�WLGD������²����NRP�GHW�����VOLNH�VOXSSDU�IUn�
6WRUEULWDQQLD�WLO�(VSHY U�IRU�n�NM¡SD�KXPPDU��%nWDU�
VRP�µ&RPHV�RI �&DWQHVµ��µ-DQHWµ��µ)ULHQGVKLSµ��
µ6TXLUUHOµ�HWF��NRP�JRQJ�Sn�JRQJ�IRU�n�KHQWD�GHQ�
G\UHEDUH�ODVWD��

(WWHU�-RQDV�%XGGH��VRP�G¡\GGH�L�������YDU�GHW�HL�
ODQJ�UHNNH�PHG�IRON�VRP�PHG�NRQJHOLJ�SULYLOHJLXP�
GUHLY�KDQGHO�RJ�JMHVWJLYHUL�L�(VSHY U��.RQWUDNWHQ�
PHG�GHL�EULWLVNH�KXPPDURSSNM¡SDUDQH�YDUW�IRUQ\D�
NYDUW�WUHGMH�nU��'HW�YDU�EULWDQH�VRP�KDGGH�NDSLWDOHQ�
RJ�GHW�YDU�GHL�VRP�EHVWHPWH�SULVHQ�Sn�KXPPDUHQ��

8QGHU�1DSROHRQVNULJDQH�������²�������YDU�1RUHJ�
IRUPHOW�VHWW�L�NULJ�PHG�6WRUEULWDQQLD��%ULWLVNH�
NULJVVNLS�EORNNHUWH�1RUVNHN\VWHQ��RJ�LQJHQ�VNLS�NRP�
IRU�n�KHQWD�KXPPDU�L�GHQ�SHULRGHQ��0HQ�PHG�IUHGHQ�
NRP�RJVn�GHL�YHONMHQGH�EULWLVNH�KXPPDUVOXSSDQH�
WLOEDNH��

1HGJDQJ�L�EHVWDQGHQ
3n������WDOHW�PLQND�GHW�PHG�KXPPDU��RJ�PDQJH�
PHLQWH�DW�RYHUÀVNH�YDU�JUXQQHQ��%HVWDQGHQ�JMHNN�Vn�
GUDVWLVN�QHG�DW�GHW�PnWWH�VHWMDVW�L�JDQJ�WLOWDN��,������
YHGWRN�6WRUWLQJHW�IUHGQLQJVORYD�IRU�KXPPDUÀVNHW��

/RYD�YDUW�JMRUW�JMHOGDQGH�IUn����MDQXDU�������
+XPPDUHQ�YDUW�Gn�IUHGD�L�J\WHWLGD��IUn�����MXOL�WLO�����
VHSWHPEHU��

+DQV�-DFRE�%DDGH
,������NM¡SWH�+DQV�-DFRE�%DDGH�IUn�6WDYDQJHU�
.MHKROPDQH��+DQ�I\OWH�XW�PHG�VWHLQ�PHOORP�GHL�WUH�
KROPDQH�RJ�IHNN�WLO�VOXWW�pLQ�KROPH��%DDGHKROPHQ��
+HU�HWDEOHUWH�KDQ�HLQ�VWRU�KDQGHOVVWDG�PHG�
KRYXGKXV��VM¡EXHU��NUDPEX��E¡NNDUYHUNVWDG�RJ�
¡OVWRYH��1RNR�DY�E\JQLQJVPDVVHQ�YDUW�E\JW�Sn�
PXUDQH�HWWHU�NUHPPDUOHLHW�IUn�������6DPWLGLJ�WRN�
KDQ�RYHU�KDQGHOHQ�PHG�KXPPDU��,������E\JVOD�KDQ�
HL�VM¡KXVWRPW�Sn�+XPUDKROPHQ�YHG�6YDUWHVM¡HQ��
'HQQH�OnJ�ODJOHJ�WLO�IRU�n�WD�LPRW�KXPPDU�IUn�
WHLQHÀVNDUDQH�L�1RUG¡\DQH��+RV�%DDGH�EXGGH�GHQ�
HQJHOVNH�KXPPDURSSNM¡SDUHQ��RJ�ÀVNDUDU�IUn�KHLOH�
GLVWULNWHW�NRP�PHG�KXPPDU�RJ�OHYHUWH�WLO�GHL�EULWLVNH�
VOXSSDQH��

%DDGH�JMRUGH�GHW�JRGW�L�PDQJH�nU��PHQ�Sn�VOXWWHQ�
DY������WDOHW�EHJ\QWH�GHW�n�Jn�QHGRYHU��9nUVLOGÀVNHW�
VYLNWD��RJ�IDQJVWHQ�DY�KXPPDU�PLQND�DY�������YDU�
HLW�EXQQnU�QnU�GHW�JMDOGW�KXPPDU��RJ�Q\H�WLOWDN�
PnWWH�VHWMDVW�L�YHUN�IUn�VW\UHVPDNWHQH�VL�VLGH��,�
IUHGQLQJVORYD�DY�����MXQL������VWnU�GHW�L�NODUWHNVW�NYD�
WLOWDND�JMHNN�XW�Sn��
µ+XPPHU��GHU�HU�XQGHU����&HQWLPHWHU�ODQJ�IUD�3DQGHKRUQHWV�
6SLGVH�WLO�(QGHQ�DY�+DOHQV�PLGWHUVWH�6Y¡PPHODS��PDD�
KYHUNHQ�JMHPPHV��IDOE\GHV��V OJHV��NM¡EHV��PRGWDJHV�HOOHU�
GU EHV��PHQ�VNDO�VWUD[��HIWHUDW�GHQ�HU�RSWDJHW��NDVWHV�WLOEDJH�
L�6¡HQµ��,�����VWnU�GHW�PHOORP�DQQD��µ/LJHVDD�VNDO�GHW�Y UH�
IRUEXGW�DW�IDQJH��IDOE\GH��V OJH��NM¡EH�HOOHU�PRWWDJH�+XPPHU�L�
7LGVUXPPHW�IUD���GH�-XOL�WLO�8GJDQJHQ�DI �6HSWHPEHU������µ�

6KHGUDFK�)LW]KHUEHUW�1LFNHUVRQ
'HQ�HQJHOVNH�KXPPDURSSNM¡SDUHQ�6KHGUDFK�
)LW]KHUEHUW�1LFNHUVRQ�IUn�*ULPVE\��VRP�YDU�L�
(VSHY U�Sn�GHQQH�WLGD��IDQQ�XW�DW�KDQ�QR�PnWWH�
WHQNMD�Q\WW��+DQ�SDNWD�GLIRU�KHLOH�3ROOHQ�RJ�VWHQJGH�
DY�IUn�1RUGUHYnJHQ�PHG�HLQ�PXU��7DQNHQ�YDU�n�
NM¡SD�KXPPDU�IUn�ÀVNDUDQH�L�VHVRQJHQ�RJ�RSSEHYDUD�
KDQ�L�3ROOHQ�WLO�HQJHOVNH�EnWDU�NRP�RJ�KHQWD�KDQ��
3URVMHNWHW�YDU�LNNMH�YHOOXNND��KXPPDUHQ�YDU�
YDQVNHOHJ�n�In�WDN�L�DWW��RJ�GHVXWDQ�G¡\GGH�PDQJH�L�
GHQ�VWLOOHVWnDQGH�VM¡HQ��1LFNHUVRQ�JDY�RSS�SURVMHNWHW�
L�������'HW�VDPH�nUHW�G¡\GGH�+DQV�-DFRE�%DDGH��
���nU�JDPPDO��'n�1LFNHUVRQ�DYVOXWWD�NRQWUDNWHQ�
VLQ�L�(VSHY U��YDUW�GHW�RJVn�VOXWW�Sn�KDQGHOHQ�PHG�
KXPPDU�GLUHNWH�PHOORP�(VSHY U�RJ�6WRUEULWDQQLD�
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+DQGHOVKXVHW�/DUVVHQ
3n�PLGWHQ�DY������WDOHW�YDUW�GHW�HWDEOHUW�HQGn�HLW�
KDQGHOVKXV�L�(VSHY U��/DUV�/DUVVHQ��I��������E\JVOD�
HLQ�VM¡KXVJUXQQ�PHOORP�+HOMHVYLNMR�RJ�.LVWHYLNMR�
RJ�VHWWH�RSS�HL�VDOWHEX�KHU�PHG�YnQLQJ�RSSH��+HU�
GUHLY�KDQ�PHG�VLOGHVDOWLQJ�RJ�KDGGH�NUDPEX�Sn�
EDNVLGD�DY�KXVHW��,�WLOOHJJ�KDGGH�KDQ�EDNHUL��/DUV�
G¡\GGH�L������RJ�V¡QHQH�.ULVWLDQ�RJ�/DXULW]�nWWH�
HLJHGRPHQ�L�ODJ�L�Q UDUH����nU��'HL�UHLY�VDOWHEXD�
HWWHU�IDUHQ�RJ�Á\WWD�KR�QRUGDXVWRYHU�Sn�HLJHGRPHQ��
/DXULW]�E\JGH�Q\WW�VWRUW�KXV�PHG�YnQLQJ�RSSH�
RJ�ODQGKDQGHO�QHGH��+DQ�KDQGOD�zJ�PHG�ÀVN�RJ�
KXPPDU��)UDPIRU�KXVHW�E\JGH�KDQ�VWRU�NDL��.ULVWLDQ�
NM¡SWH�HL�VWRU�VDOWHEX�PHG�KXVY UH�IUn�.DUP¡\�RJ�
VHWWH�KR�RSS�Sn�GHQ�V¡UYHVWUH�GHOHQ�DY�HLJHGRPHQ�

&KULVWLDQ�%MHOODQG�$�6
&KULVWLDQ�%MHOODQG�$�6�IUn�6WDYDQJHU�KDGGH�QR�
IRON�L�(VSHY U�IRU�n�GULYD�KDQGHO�PHG�KXPPDU��
'HL�KDGGH�VDPH�WDQNDQH�RP�ODJULQJ�DY�KXPPDUHQ�
VRP�1LFNHUVRQ�KDGGH��PHQ�YLOOH�O¡\VD�GHW�Sn�HLQ�
DQQDQ�PnWH��%MHOODQG�VnJ�HWWHU�HLJQD�VWDGHU�PHOORP�
KROPDU�RJ�VNMHU�GHU�HLQ�NXQQH�VWHQJMD�KXPPDUHQ�
LQQH�RJ�GHU�GHW�YDU�VWRU�JMHQQRPVWU¡\PLQJ�DY�VM¡��
+DQ�EHVWHPWH�VHJ�IRU�HLQ�VWDG�YHG�'DQPDUNVXQGHW�
RJ�E\JGH�HLQ�VnNDOOD�KXPPDUSDUN�GHU�L�������6WRUH�
WDNNRQVWUXNVMRQDU�YDUW�VHWWH�RSS�RYHU�VXQGD��'HVVH�
YDUW�GHNND�PHG�NYLWPnOD�E¡OJMHEOHNN�IRU�n�KDOGD�
MDPQ�WHPSHUDWXU��'MXSQD�YDU�������PHWHU�RJ�ERWQHQ�
YDU�DY�VDQG�RJ�JUXV��$UHDOHW�DY�KXPPDUSDUNHQ�YDU�

����P���RJ�Sn�GHW�PHVWH�KDGGH�GHL�UXQGW�������
KXPPDU�GHU��'HQQH�O¡\VLQJD�PHG�n�RSSEHYDUD�
KXPPDU�YLVWH�VHJ�n�YHUD�P\NMH�PHLU�YHOOXNND�HQQ�
GHQ�1LFNHUVRQ�KDGGH�SU¡YW�XW�L�3ROOHQ��
&KULVWLDQ�%MHOODQG�$�6�LQQOHLD�VDPDUEHLG�PHG�
KDQGHOVPDQQ�/DXULW]�/DUVVHQ��/DUVVHQ�IHNN�
WLOV\Q�PHG�KXPPDUSDUNHQ�RJ�NM¡SWH�KXPPDU�IUn�
WHLQHÀVNDUDQH��

+XPPDUSDUNHQ�YDU�L�EUXN�IUDP�WLO�������(WWHU�GHW�
YDU�KDQ�L�GnUOHJ�IRUIDWQLQJ�HL�WLG��PHQ�L���������
YDUW�KDQ�UHVWDXUHUW�DY�HOGVMHOHU�Sn�(VSHY U��'HW�
HU�µ6WLIWHOVHQ�+XPPHUSDUNHQµ�VRP�GULY�SDUNHQ�
L�GDJ��RJ�KDQ�IUDPVWnU�VRP�HLW�ÁRWW�E\JJYHUN�RJ�
HLW�PLQQHVPHUNH�RYHU�HLW�YLNWLJ�ÀVNH�IRU�PDQJH��
+XPPDUSDUNHQ�HU�WLOGHOW�(XURSD�1RVWUD�GLSORP�
IRU�JRGW�UHVWDXUHULQJVDUEHLG��RJ�HU�IUHGD�DY�
5LNVDQWLNYDUHQ�

1\H�WUDQVSRUWPnWDU
,������YDUW�+DXJHVXQGV�'DPSVNLEVVHOVNDE�VWLIWD��
cUHW�HWWHU�VHWWH�VHOVNDSHW�LQQ�'�6�µ.DUPVXQGµ�
L�IDVW�UXWH�PHOORP�%HUJHQ�RJ�6WDYDQJHU��%nWHQ�
KDGGH�DQO¡S�L�(VSHY U�RJ�OD�WLO�YHG�NDLHQ�WLO�/DXULW]�
/DUVVHQ��(LQ�GHO�KXPPDU�YDUW�QR�VHOW�Sn�GHQ�
QDVMRQDOH�PDUNQDGHQ��3DNND�L�NDVVDU�PHG�LV�YDUW�
KDQ�VHQGW�PHG�µGDPSHQµ�WLO�UHVWDXUDQWDU�RJ�KRWHOO�
L�%HUJHQ��+DXJHVXQG�RJ�6WDYDQJHU��1R�YDU�GHW�
&KULVWLDQ�%MHOODQG�$�6�VRP�VWRG�IRU�HNVSRUWHQ�DY�
KXPPDU�IUn�(VSHY U��0\NMH�KXPPDU�JMHNN�PHG�

.DLHQ�UXQGW�������,�IUDPJUXQQHQ�EnWHQ�´6W�+DQVµ��
�)RWR�XWOnQW�DY�6¡UH�%¡POR�RPVRUJVWXQ�
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.DUPVXQG�YHG�.DLHQ�L�(VSHY U��.DVVDU�PHG�KXPPDU�Sn�GHNN�
�)RWR��$QGHUV�:DOOHYLN�

+XPPDUSDUNHQ�Sn�+LOOHUKROPHQ������
�)RWR��3HWWHU�1HVVH�
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UXWHEnWHQ�WLO�6WDYDQJHU�IRU�n�EOL�ODVWD�RP�RJ�VHQGW�
PHG�GHL�VWRUH�OLQMHGDPSDUDQH�XW�L�(XURSD��'HL�Q\H�
WUDQVSRUWPLGOD�VRP�Sn�GHQQH�WLGD�YDUW�WHNQH�L�EUXN��
GDPSVNLS�RJ�MHUQEDQH��I¡UWH�WLO�DW�WUDQVSRUWHQ�JMHNN�
UDVNDUH��RJ�KXPPDU�NXQQH�HNVSRUWHUDVW�WLO�VWDGLJ�
VW¡UUH�RPUnGH�

+XPPDUK\WWHU
)LVNDUDQH�L�(VSHY U�KDGGH�NRUW�YHJ�WLO�IDQJVWSODVVDQH�
IRU�KXPPDU��'HL�IUn�%¡POR�GHULPRW�PnWWH�UR�
ODQJW��6n�NRP�GHL�Sn�DW�YLVV�GHL�VHWWH�RSS�VPn�K\WWHU�
XWH�L�¡\DQH�WLO�n�RYHUQDWWD�L�Vn�VODSS�GHL�n�UR�KHLP�
NYDU�GDJ��(LQ�OXQ�RJ�VNMHUPD�VWDG�L�6¡O¡\VXQGHW�L�
1RUG¡\DQH�YDUW�SHLND�XW�WLO�IRUPnOHW��'HW�YDU�IRON�IUn�
(VSHY U�VRP�nWWH�¡\DQH�GHU�K\WWHQH�YDUW�E\JGH��PHQ�
GHW�YDU�DOGUL�VQDNN�RP�n�VYDUD�OHLJH�

,�GHW�I¡OJMDQGH�NMHP�HLQ�NRUW�RYHUVLNW�RYHU�OLYHW�WLO�
GHL�VRP�KDGGH�K\WWHU�L�1RUG¡\DQH��5HNNHI¡OJMD�L�
E\JJLQJD�DY�K\WWHQH�VOLN�GHW�YHUW�IUDPVWLOW�QHGDQIRU�
HU�QRNR�XVLNNHU�

'HQ�I¡UVWH�K\WWD
'HQ�I¡UVWH�K\WWD�YDUW�VHWW�RSS�Sn������WDOHW�RJ�
YDU�HLW�UHVXOWDW�DY�VDPDUEHLG�PHOORP�EU¡UQH�2OH�
,QJHPXQGVHQ��I��������RJ�-HQV�,QJHPXQGVHQ��
I��������+\WWD�YDU�OLWD��LQQH�YDU�GHW�EHUUH�SODVV�WLO�
JUXYH�RJ�HLW�SDU�N¡\HVHQJHU�PHG�KDOP�PDGUDVVHU�

2OH�,QJHPXQGVHQ�YDU�VnNDOOD�SODVVPDQQ�Sn�EUXNHW�WLO�
3DXO�(QJHOVHQ��L�GDJ�6ROKHLP�Sn�(LGH���,������IHNN�
KDQ�E\JVOD�HLW�MRUGVW\NNH��(LGHV�7UH��OHQJVW�YHVW�
Sn�JDUGHQ��'HU�KDGGH�KDQ�VWRYH�RJ�HL�OLWD�O¡H��+DQ�
G\UND�HLW�SDU�nNHUÁHNNDU�RJ�KDGGH�QRNUH�VPDOH��0HQ�
I¡UVW�RJ�IUHPVW�YDU�KDQ�ÀVNDU��+DQ�YDU�JLIW�PHG�
0DULH�6¡UHQVGWU��9HVWYLN��RJ�VDPDQ�KDGGH�GHL�IHP�
EDUQ�

(LQ�DY�V¡QHQH�WLO�2OH�RJ�0DULH��2OH�-RKDQ�2OVHQ�
�2OHUHQ���I��������YDU�DOOHUHLH�VRP���²���nULQJ�PHG�
IDUHQ�Sn�KXPPDUÀVNH�L�1RUG¡\DQH��+DQ�OHYHUWH�
KXPPDU�WLO�GHQ�HQJHOVNH�RSSNM¡SDUHQ�IRU����¡UH�
VW\NNH�RJ�IHNN�L�WLOOHJJ�µEHVN¡\WHUµ��NDYULQJ�NMHNV��
DY�HQJHOVNPDQQHQ��2OH�-RKDQ�YDUW�JLIW�PHG�0DUWKD�
*XULQH�.QXWVGRWWHU�.DODYnJ��RJ�GHL�IHNN�WUH�EDUQ��
'HL�EXGGH�HL�VWXQG�Sn�.DODYnJ��PHQ�L������Á\WWD�
GHL�WLO�(VSHY U�RJ�E\JVOD�KDOYSDUWHQ�DY�9LVWHPXUHQ�
YHG�6YDUWHVM¡HQ��2OH�-RKDQ�DUYD�KDOYSDUWHQ�DY�
KXPPDUK\WWD�Sn�6¡O¡\�HWWHU�IDUHQ��+DQ�YDU�VY UW�
JRGW�NMHQG�L�¡\DQH�RJ�YLVVWH�RP�NYDU�KROH��µ'HW�HU�
VRP�RP�KDQ�HU�I¡GG�Sn�ERWQHQµ��YDUW�GHW�VDJW�RP�
KDQ��,������VHOGH�KDQ�KXVHW�VLWW�WLO�GRWWHUD�$QQD��2OH�
-RKDQ�G¡\GGH�L�������

-HQV�,QJHPXQGVHQ��GHQ�DQGUH�VRP�nWWH�L�GHQQH�K\WWD��
E\JVOD�KXVPDQQVSODVVHQ�9HVSHVWDG�7UH��,�(LGHVYnJHQ�
KDGGH�KDQ�QDXVW�VDPDQ�PHG�HLQ�DQQDQ�EURU��-¡UJHQ�
'HQ�VLVWH�VRP�EUXNWH�GHQQH�K\WWD�YDU��\VWHLQ�(LGH�
IUn�+DWWHQ�

)Un�6YDUWHVM¡HQ��2OH�-RKDQ�2OVHQ�VLWW�KXV�VRP�QU��WR�IUn�YHQVWUH
�)RWR��$QGHUV�:DOOHYLN�
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0DWKLDV�RJ�6LPRQ�(LGHVYLN�VL�K\WWH�
)�Y��2OD�6WRNQHV��)ULGD�1LOVVHQ��(LOHUW�$PXQGVHQ��2VFDU�1LOVVHQ��6HOPD�$PXQGVHQ��,QJD�$PXQGVHQ��cUHW�HU�����

�)RWR�IUn�2GG�1LOVHQ�

6YDUWHVM¡HQ��+XVHW�WLO�2OH�-RKDQ�2OVHQ�OLJJ�VRP�QU��WUH�IUn�YHQVWUH���)RWR�IUn�5ROI �1HVVH�
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'HQ�DQGUH�K\WWD
'HQ�DQGUH�K\WWD�YDUW�E\JG�DY�/DUV�6¡UHQVHQ�9HVWYLN��
I�������RJ�6LPRP�/DUVHQ�(LGHVYLN��I��������'HW�HU�
XNMHQW�NYD�WLG�K\WWD�YDUW�RSSI¡UW��PHQ�KR�YDU�UHODWLYW�
VWRU�RJ�KDGGH�SODVV�WLO�JUXH�RJ������N¡\HU�

/DUV�6¡UHQVHQ�9HVWYLN�NRP�IUn�KXVPDQQVSODVVHQ�
7LQKROPHYLNMR�L�1HVHW��9HVWYLN���)DUHQ��6¡UHQ�
-DNREVHQ�7MRQJ��NRP�IUn�7MRQJ�RJ�KDGGH�E\JVOD�
GHQQH�SODVVHQ�L������VRP�GHQ�I¡UVWH�KXVPDQQHQ�
GHU��/DUV�YDU�JLIW�PHG�,QJHOHLY�(OLDVGWU��9HVWYLN��RJ�
VDPDQ�KDGGH�GHL�WUH�EDUQ��,������RYHUWRN�/DUV�RJ�
,QJHOHLY�SODVVHQ��'HL�KDGGH�VDXHU��JULV�RJ�WUH�N\U��
RJ�GHL�VnGGH�NRUQ�RJ�VHWWH�SRWHWHU��3n�V¡UVLGD�DY�
.DODYnJVYnJHQ�IHNN�GHL�VSD�WRUY�L�HL�P\U��'HL�EDU�
WRUYD�QHG�WLO�+LGOHUHQ�RJ�URGGH�GHQ�RYHU�YnJHQ��
%\JVOHDYJLIWD�YDU�VHNV�DUEHLGVGDJDU�KRV�HLJDUHQ�DY�
MRUGD��WR�L�VOnWWHQ�RJ�ÀUH�L�NRUQVNXUGHQ��9HG�VLGD�DY�
MRUGD�YDU�VM¡HQ�HL�VY UW�YLNWLJ�LQQWHNWVNMHOGH��/DUV�
GUHLY�PHG�JDUQ�RP�YLQWUDQH�RJ�YDU�Vn�ODQJW�QRUG�
VRP�WLO�)HGMH�Sn�VLOGHÀVNH��,QQWHNWD�DY�KXPPDUÀVNHW�

YDU�RJVn�YLNWLJ��RJ�QnU�/DUV�YDU�KHLPH��VDW�KDQ�VW¡WW�
RJ�EDWW�Sn�WHLQHNDOYDU��

'n�GRWWHUD��0DUWKD�*XULQH��JLIWD�VHJ�PHG�$DQHQ�
*DXWHVHQ��GHOWH�/DUV�SODVVHQ�L�WR��6YLJHUVRQHQ�IHNN�
DXVWUH�GHOHQ�RJ�VM¡OY�VDW�KDQ�PHG�GHQ�YHVWUH��6RQHQ�
(OLDV��VRP�KDGGH�YRUH�E¡NNDU�L�+DXJHVXQG�HL�VWXQG��
Á\WWD�KHLP�RJ�RYHUWRN�IDUHQ�VLQ�GHO�DY�SODVVHQ��/DUV�
G¡\GGH�L�������(OLDV��VRP�YDU�I¡GG�L�������NM¡SWH�
IDUHQ�VLQ�GHO�DY�SODVVHQ�RJ�YDUW�VM¡OYHLJDU�L���������
JQU������EU�QU�����$DQHQ�*DXWHVHQ�NM¡SWH�GHQ�DQGUH�
GHOHQ�L�������JQU������EU�QU�����

(OLDV�DUEHLGGH�PHG�E¡NULQJ�L�(VSHY U�RJ�GUHLY�L�
WLOOHJJ�PHG�ÀVNH��6DPDQ�PHG�0DWKLDV�.QXWVHQ�
.DODYnJ�NM¡SWH�KDQ�GHQ�HQJHOVNH�NXWWHUHQ�µ%ULVµ��
0HG�GHQQH�YDU�GHL�HLQ�VRPPDU�Sn�VLOGHÀVNH�YHG�
,VODQG��(OLDV�RYHUWRN�IDUHQ�VLQ�GHO�DY�KXPPDUK\WWD�L�
6¡O¡\VXQGHW�RJ�EDOWH�PHG�WHLQHU�GHU�Sn�WUDGLVMRQHOW�
YLV�L�PDQJH�nU��

+XPUDK\WWHQH�L�1RUG¡\DQH��)�Y��%MDUQH�%¡UUHVHQ��2VFDU�1LOVVHQ��(VSHY U�VRP�KHOG�(LOHUW�$PXQGVHQ�L�DUPDQH��
)ULGD�1LOVVHQ��,QJD�$PXQGVHQ��cUHW�HU�����

�)RWR�IUn�2GG�1LOVHQ�
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6LPRQ�/DUVHQ�(LGHVYLN��GHQ�DQGUH�PHGHLJDUHQ�L�GHQQH�
K\WWD��YDUW�I¡GG�L�������6RP�XQJ�WHQWH�KDQ�KRV�
7RUEM¡UQ�(ULNVHQ�VRP�E\JVOD�HLQ�KXVPDQQVSODVV�YHVW�
L�(LGHVYLN��6LPRQ�YDUW�JLIW�PHG�$QQD�,QJHEULJWVGWU��
5¡VVHKDXJ�IUn�6YHLR��VRP�RJVn�YDU�L�WHQHVWH�KRV�
7RUEM¡UQ��,�QRNUH�nU�EXGGH�6LPRQ�RJ�$QQD�VDPDQ�
PHG�7RUEM¡UQ��PHQ�E\JGH�Vn�HLJH�KXV�OHQJHU�YHVW��
PRW�7HGQHYLNMR��'HL�IHNN�VMX�EDUQ��6LPRQ�YDU�PHG�
KDXJHVXQGVIDUW¡\�WLO�1RUGODQG�Sn�VLOGHVDOWLQJ�RJ�
GUHLY�HOOHV�PHG�VPnÀVNH�RJ�WHLQHÀVNH��+DQ�G¡\GGH�L�
������

(LQ�DY�V¡QHQH�WLO�6LPRQ�RJ�$QQD��/DXULWV��I��������
DUYD�IDUHQ�VLQ�GHO�DY�KXPPDUK\WWD�Sn�6¡O¡\�RJ�
EUXNWH�KR�L�PDQJH�nU��/DXULWV�NM¡SWH�RSS�HLQ�GHO�ODQG�
L�(LGHVYLN�RJ�IHNN�HLQ�JDUG�VWRU�QRN�WLO�n�I¡�WUH�N\U�
RJ����²����VPDOH��+HU�E\JGH�KDQ�Q\WW�YnQLQJVKXV�
RJ�O¡H��/DXULWV�YDU�JLIW�PHG�.ULVWLDQH�0DWKLDVGWU��
+RYODQG�IUn�9HVSHVWDG��'HL�KDGGH�IHP�EDUQ��+DQ�
KDGGH�QDXVW�HWWHU�IDUHQ��RJ�VDPDQ�PHG�EURUHQ�-RKDQ�
nWWH�KDQ�PHOORP�DQQD�JDUQEnWHQ�µ6WDQOH\µ��/DXULWV�
G¡\GGH�L������

(LJHGRPHQ�YDUW�Gn�RYHUWDWW�DY�WR�DY�V¡QHQH�WLO�
/DXULWV�RJ�.ULVWLDQH��6LPRQ�I�������RJ�0DWKLDV�I��
������'HL�UHLY�GHW�JDPOH�QDXVWHW�RJ�E\JGH�Q\WW�OLNH�
QHGRP�KXVHW��,������GHOWH�EU¡UQH�MRUGD��6LPRQ�VDW�
PHG�KRYXGKXVHW��RJ�0DWKLDV�E\JGH�KXV�Sn�VLQ�GHO��
6LPRQ�YDU�JLIW�PHG�+HOHQH�+HVWHQHV�IUn�*UXWOH��
RJ�GHL�KDGGH�ÀUH�EDUQ��0DWKLDV�YDU�JLIW�PHG�0DULH�
+HVWHQHV��*UXWOH��'HL�KDGGH�RJVn�ÀUH�EDUQ��

6LPRQ�RJ�0DWKLDV�YDU�PHG�Sn�KXPPDUÀVNHW�DOOHUHLH�
VRP�XQJJXWDU��'HW�YHUW�IRUWDOW�HWWHU�6LPRQ�DW�KDQ�
V\QWHVW�GHW�YDU�VY UW�NMHNW�n�YHUD�PHG�Sn�RYHUQDWWLQJ�
L�K\WWHQH��6SHVLHOW�NMHNW�YDU�GHW�RP�NYHOGDQH�QnU�GHW�
YDUW�OLWW�WLG�WLO�VDPOLQJ�RP�HLW�PnOWLG�RJ�GU¡V�UXQGW�
JUXD��*DPOHNDUDQH�KDGGH�DOOWLG�HL�VNU¡QH�Sn�OXU��RJ�
GHQ�HLQH�KLVWRULD�WRN�GHQ�DQGUH��

,������NM¡SWH�6LPRQ�RJ�0DWKLDV�VN¡\WD�µ0DJQHµ��
'HQQH�YDUW�EUXNW�WLO�IRUVNMHOOLJH�VODJV�ÀVNH��RJVn�
KXPPDUÀVNH��'HL�EXGGH�Gn�L�VN¡\WD��RJ�GHWWH�I¡UWH�
WLO�DW�K\WWD�GHLUD�L�6¡O¡\VXQGHW�YDUW�VWDGLJ�PLQGUH�
EUXNW�WLO�RYHUQDWWLQJ�

'HQ�WUHGMH�K\WWD
(L�WUHGMH�K\WWH�YDUW�VHWW�RSS�L�6¡O¡\VXQGHW�RPNULQJ�
�����DY�3HGHU�-RKQVHQ�(LGHVYLN��I��������RJ�0DUWLQ�
6ROKHLP��I��������

3HGHU�-RKQVHQ�(LGHVYLN�O UWH�WLGOHJ�n�GULYD�PHG�
JDUQÀVNH�HWWHU�VLOG��6LOGD�KDGGH�YRUH�ERUWH�L�
PDQJH�nU��PHQ�YDU�QR�WLOEDNH�L�VWRUH�PHQJGHU��2P�
VRPUDQH�YDU�KDQ�Sn�PDNUHOOGRUJLQJ�PHG�IRUVNMHOOLJH�
HVSHY UVIDUW¡\��RJ�RP�YLQWUDQH�VLJOD�KDQ�NXWWHUDU�
Sn�VLOGHÀVNH�Vn�ODQJW�QRUG�VRP�WLO�0¡UH��+DQ�KDGGH�
SDUW�L�ÁHLUH�EnWDU�RJ�YDU�RJVn�PHGHLJDU�L�QRWEUXN��
+XPPDUÀVNHW�RP�YnUHQ�RJ�IRUVRPPDUHQ�YDU�HLW�
YLNWLJ�ÀVNH�RJVn�IRU�3HGHU��RJ�KXPPDUK\WWD�KDQ�YDU�
PHGHLJDU�L�YDUW�EUXNW�L�HL�nUUHNNMH��3HGHU�YDU�JLIW�PHG�

2OH�-RKDQ�2OVHQ��)RWR�IUn�$QQH��.DULQ�.DOOHYnJ�6RUWODQG�

0DUWLQ��7LQHQ��RJ�+DQQD�6ROKHLP��)RWR�IUn�6LJQH�/¡QQLQJ�
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*XQKLOGH�0DWKLDVGWU��+RYODQG��RJ�VDPDQ�KDGGH�GHL�
��EDUQ��3HGHU�G¡\GGH�L������

0DUWLQ�6ROKHLP��µ7LQHQµ��YDU�RSSKDYHOHJ�IUn�
$XVWUKHLP��+DQ�Á\WWD�WLO�%¡POR�RJ�JLIWD�VHJ�PHG�
+DQQD�0DWKLDVGWU��+RYODQG�IUn�9HVSHVWDG��0DUWLQ�
RJ�+DQQD�IHNN�WR�JXWDU��'HL�EXGGH�Sn�9HVSHVWDG�HLQ�
SHULRGH��RJ�0DUWLQ�GUHLY�Gn�P\NMH�PHG�ÀVNH��RJVn�
KXPPDUÀVNH��+DQ�IHNN�VN¡\WH�Sn�EU��QU����Sn�(LGH�
�6ROKHLP���WLQJO\VW�L�������RJ�Á\WWH�GLW��+DQ�KDGGH�WR�
QDXVW�L�(LGHVYnJHQ�RJ�HLWW�L�.nVn��*DEULHOVQDXVWHW���
0DUWLQ�G¡\GGH�L������

*XWDQH�WLO�0DUWLQ�RJ�+DQQD��1LOV�RJ�0DWKLDV��EUXNWH�
RJVn�GHQQH�K\WWD�JMHQQRP�PDQJH�VHVRQJDU�

'HQ�IMHUGH�K\WWD
(L�IMHUGH�K\WWH�Sn�6¡O¡\�YDUW�
E\JW�WHWW�LQQWLO�GHL�DQGUH�DY�*MHUW�
.ULVWLDQVHQ�8UHPDUNHQ��I��������IUn�
%UHPQHV��

*MHUW�.ULVWLDQVHQ�8UHPDUNHQ�E\JVOD�
HLQ�WRPW�Sn�(LGHV�7UH��Sn�EU�QU���
DY�(LGH��+DQ�YDU�JLIW�PHG�0DUWD�
+DQVLQH�/DUVGWU��9HVSHVWDG��RJ�
VDPDQ�KDGGH�GHL�WUH�EDUQ��*MHUW�
KDGGH�VPDOH�L�NMHOODUHQ�RJ�G\UND�
RSS�OLWW�MRUG�UXQGW�KXVHW��(OOHV�
GUHLY�KDQ�PHG�ÀVNH��+DQ�YDU�DOHLQH�
RP�KXPPDUK\WWD�L�1RUG¡\DQH�

%\JJHPnWH
7R�DY�K\WWHQH�L�1RUG¡\DQH�YDU�
E\JGH�PHG�YDQOHJ�VDOWDN��'HQ�
VW¡UVWH�DY�GHL��GHQ�VRP�YDUW�E\JG�
DY�/DUV�6¡UHQVHQ�9HVWYLN�RJ�6LPRQ�
/DUVHQ�(LGHVYLN��KDGGH�HLQ�NUDIWLJ�
VWHLQPXU�QHGH��'HQQH�PXUHQ�VWnU�
HQQR���������'HL�WR�DQGUH�K\WWHQH�
YDU�E\JGH�PHG�SXOWWDN��HLW�VNUnWDN�
RYHU�KHLOH�K\WWD��

,NNMH�DOOH�VRP�GUHLY�PHG�WHLQHÀVNH�
HWWHU�KXPPDU�L�¡\DQH�E\JGH�
VHJ�K\WWH�IRU�n�RYHUQDWWD��6WHQHU�
$QGHUVHQ�IUn�9HVSHVWDG�RJ�%HUWHO�
/DUVHQ�9ROG�IUn�9ROG�NYHOYGH�HLQ�
JDPPDO�EnW�Sn�6¡O¡\�RJ�RYHUQDWWD�
XQGHU�GHQ�

(L�KXPPDUK\WWH�YDUW�RJVn�E\JW�L�5RDOGVIMRUGHQ��
'HQQH�YDU�GHW�1LOV�0HODQG�VRP�VHWWH�RSS�RPODJ�
������(L�K\WWH�YDUW�RJVn�VHWW�RSS�L�6¡U¡\DQH�V¡U�IRU�
(VSHY U�

)DQJVWUHLVNDS
7HLQHÀVNHW�HWWHU�KXPPDU�L�1RUG¡\DQH�PHG�
RYHUQDWWLQJ�L�K\WWHQH�JMHNN�I¡UH�VHJ�QRNUH�KHNWLVNH�
YHNHU�L�GHQ�O\VH�WLGD�Sn�IRUVRPPDUHQ��1nU�WLGD�
Q UPD�VHJ�IRU�n�VHWMD�L�JDQJ��YDU�GHW�VWRU�DNWLYLWHW�L�
QDXVWD�PHG�NODUJMHULQJ�DY�WHLQHQH��.DOYDQH�L�WHLQHQH�
PnWWH�YHUD�L�RUGHQ��WDXHW�PnWWH�YHUD�WLO�n�VWROD�Sn�
RJ�WHLQHGXYOHQH�PHUND��(L�WHLQH�YDU�V\OLQGHUIRUPD�
RJ�E\JG�RSS�DY�W\QQH�VWDYDU��+R�YDU�OLWW�XWEXOD�Sn�
PLGWHQ��/HQJGD�YDU�PHOORP����RJ����FP��(QGDQH�

6WHLQPXUHQ�HWWHU�GHQ�HLQH�K\WWD�VWnU�HQQR�DWW�Sn�6¡O¡\���������
�)RWR��%�(�9LND�

7\SLVN�KXPPDUWHLQH�IUn�GLVWULNWHW�UXQGW�(VSHY U�
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YDU�EXQGQH�IRU�PHG�PDVNHU��RJ�L�PLGWHQ�VWRG�HL�
NUXQH��HOOHU�NDOY�VRP�GHW�RJVn�YDUW�NDOOD��.UXQD�YDU�
ODJD�DY�W\QQH�VSLOHU�DY�EUDNH�RJ�IRUPD�VOLN�DW�GHW�
YDU�OHWW�IRU�KXPPDUHQ�n�NRPD�LQQ��PHQ�YDQVNHOHJ�n�
NRPD�XW��6RP�ORNNHPDW�EUXNWH�HLQ�ÀVN��+DOYURWHQ�
ÀVN�YDU�EHVW��

'HW�YDU�L�KRYXGVDN�WR�PnWDU�n�IDQJD�KXPPDUHQ�Sn��
3n�JUXQW�YDWQ�NXQQH�KXPPDUHQ�WDNDVW�PHG�ODQJH�
NO\SHU��PHQ�GHQ�PHVW�YDQOHJH�PHWRGHQ�YDU�n�IDQJD�
KDQ�L�WHLQHU��+ROOHQGDUDQH�VnJ�KHOVW�DW�KXPPDUHQ�
YDUW�IDQJD�PHG�WHLQHU�Sn�GMXSDUH�YDWQ��'HQ�
KXPPDUHQ�VRP�KHOGW�VHJ�Sn�JUXQW�YDWQ�KDGGH�VRP�
UHJHO�QHWW�VNLIWD�VNDO��'HU�JMHNN�KDQ�RJ�nW�Sn�NDONULN�
PDW�VRP�PXVOLQJDU�RJ�NUnNHEROOHU��0HG�EODXWW�VNDO�
YDU�KDQ�PLQGUH�OHYHG\NWLJ�HQQ�PHG�KDUGW�VNDO�RJ�
WnOWH�GLIRU�LNNMH�Vn�JRGW�GHQ�ODQJH�WUDQVSRUWHQ�WLO�
1HGHUODQG�

6HVRQJHQ�WHN�WLO
1nU�WLGD�IRU�KXPPDUÀVNHW�YDU�GHU��VNXOOH�WHLQHQH�
ODVWDVW�RP�ERUG�L�UREnWDQH��c�ODVWD�HLQ�WHLQHEnW�YDU�
HLQ�NXQVW��RJ�WHLQHQH�PnWWH�VWDEODVW�Sn�HLQ�KHLOW�
VSHVLHOO�PnWH��7HLQHÀVNDUDQH�YDU�LQWHUHVVHUWH�L�n�
In�Vn�PDQJH�WHLQHU�RP�ERUG�L�EnWHQ�VRP�PRJHOHJ��
6DPWLGLJ�PnWWH�GHW�Jn�DQ�n�UR�EnWHQ�Sn�HLQ�HIIHNWLY�
PnWH��(LQ�UHWW�ODVWD�WHLQHEnW�IHNN�SODVV�WLO�FD�����
WHLQHU��+HU�JMDOGW�GHW�n�¡NRQRPLVHUD�PHG�SODVVHQ�IRU�
n�VOHSSD�n�UR�XW�RJ�LQQ�Vn�PDQJH�JRQJHU�

,�WLOOHJJ�WLO�WHLQHQH�PnWWH�GHL�KD�PHG�VHJ�HLQ�GHO�
XWVW\U�IRU�n�IDQJD�ÀVN�WLO�WHLQHPDW��9HG�VLGD�DY�
ÀVNHVQ¡UH�RJ�JDUQ�KDGGH�GHL�RJVn�PHG�VHJ�HLQ�JOLS��
'HWWH�YDU�HLQ�VWRU�µKnYµ�Sn�������PHWHU�L�GLDPHWHU�VRP�
GHL�NXQQH�EUHWWD�VDPDQ��1nU�GHL�EUXNWH�KDQ��IDOGD�GHL�
KnYHQ�XW�RJ�VHQND�KDQ�HLW�VW\NNH�QHG�L�VM¡HQ�YHG�KMHOS�
DY�HLQ�ERP��,�WHLQHQH�IHNN�GHL�L�WLOOHJJ�WLO�KXPPDU�
RJVn�HLQ�JRG�GHO�NUDEEH��1RNR�DY�GHQQH�NQXVWH�GHL�
PHG�HL�NUDEEHKDNND�PRW�HLQ�ÁDW�VWHLQ��'HQ�RSSKDNND�
NUDEEHQ�KHLY�GHL�Vn�RYHU�JOLSHQ��RJ�ÀVN��VSHVLHOW�PRUW��
VWU¡\PGH�WLO�IRU�n�HWD��'n�YDU�GHW�EHUUH�n�GUD�RSS�RJ�In�
IDQJVWHQ�LQQ�L�EnWHQ��3n�GHQQH�PnWHQ�IDQJD�GHL�P\NMH�
WHLQHPDW�Sn�HLQ�OHWWYLQW�PnWH�

6M¡NLNNHUWHQ�YDU�RJVn�YLNWLJ�n�KD�PHG�VHJ�XQGHU�
KXPPDUÀVNHW��7HLQHQH�PnWWH�OLJJMD�VW¡GLJ�RJ�JRGW�
Sn�ERWQHQ�RJ�L�UHWW�UHWQLQJ��*MHQQRP�nUHODQJ�HUIDULQJ�
KDGGH�ÀVNDUDQH�E\JW�VHJ�RSS�NXQQVNDS�RP�GHWWH��RJ�
YHG�KMHOS�DY�VM¡NLNNHUWHQ�NXQQH�GHL�IRUYLVVD�VHJ�RP�DW�
WHLQHQH�YDU�UHWW�SODVVHUWH�

.LVWHQH�GHL�RSSEHYDUWH�KXPPDUHQ�L�I¡U�OHYHULQJ�YDU�
RIWH�IRUPD�VRP�HLQ�OLWHQ�EnW�VRP�OnJ�WXQJW�L�VM¡HQ��
'HL�YDU�OHWWDVW�n�GUD�PHG�VHJ�QnU�GHL�YDU�ODJD�PHG�
µEDXJµ��.LVWHU�VRP�YDU�EHUHNQD�Sn�n�OLJJMD�L�UR�Sn�
VDPH�VWDGHQ�YDU�JMHUQH�IRUPD�VRP�VWRUH�NDVVDU��

7¡UUH�WHLQHU�ÀVND�LNNMH��/\GDU�DY�OXIW�VRP�VNXOOH�XW�DY�
WUHYHUNHW�L�WHLQHQH�JMRUGH�DW�KXPPDUHQ�VN\GGH�GHL��
'LIRU�PnWWH�WHLQHQH�EO¡\WDVW�QRNUH�GDJDU�I¡U�ÀVNHW�
NXQQH�WD�WLO�IRU�DOYRU�

5XWLQHQ�XQGHU�WHLQHÀVNHW�YDU�VOLN�DW�ÀVNDUDQH�
RSSKDOGW�VHJ�L�¡\DQH�Sn�YHNHGDJDQH�RJ�YDU�KHLPH�
L�KHOJDQH��(LQ�Pn�Jn�XW�LIUn�DW�QnU�GHL�YDU�KHLPH�L�
KHOJDQH�URGGH�GHL�VDPDQ�RJ�OHW�HQNHOWH�DY�EnWDQH�YHUD�
LJMHQ�L�¡\DQH�

/LYHW�VRP�WHLQHÀVNDU
/LYHW�VRP�WHLQHÀVNDU�L�1RUG¡\DQH�YDU�Vn�YLVVW�LQJHQ�
GDQV�Sn�URVHU��$UEHLGVGDJDQH�YDU�ODQJH��RJ�NRPIRUWHQ�
L�K\WWHQH�YDU�OLWH�n�VNU\WD�DY��1nU�GHW�JMDOGW�WHLQHQH��
VNXOOH�NYDU�HQNHOW�DY�GHL�VMHNNDVW�PLQVW�HLQ�JRQJ�L�
G¡JQHW��RJ�Q\�ÀVN�WLO�ORNNHPDW�VNXOOH�IHVWDVW�LQQL��9DU�
GHW�KXPPDU�L�WHLQD��QRNR�GHW�VRP�UHJHO�YDU��PnWWH�
NO¡UQH�ELQGDVW�IRU��9LVV�LNNMH�NXQQH�KXPPDUHQ�VNDGD�
NYDUDQGUH�L�KXPPDUNLVWHQH��.YDU�KXPPDUÀVNDU�
KDGGH�VLQ�VSHVLHOOH�PnWH�n�ELQGD�NO¡UQH�Sn�VOLN�DW�GHL�
NXQQH�VNLOMD�KXPPDUHQ�QnU�KDQ�VNXOOH�OHYHUDVW��,�ÀQW�
YHU�KHQGH�GHW�DW�ÀVNDUDQH�URGGH�ODQJW�YHVW�PHG�QRNUH�
WHLQHU��'HVVH�WUHNWH�GHL�WLGOHJ�Sn�PRUJRQHQ��DOOHUHLH�L�
��WLGD��

0DWVWHOOHW�YDU�HQNHOW��,�KRYXGVDN�nW�GHL�ÀVN�VRP�GHL�
ÀVND�PHGDQ�GHL�YDU�GHU��'HW�YDU�JUXH�EnGH�LQQH�L�
K\WWHQH�RJ�XWH�WLO�n�NRND�Sn��6M¡YDWQ�YDUW�EUXN�WLO�n�
NRND�L��3RWHWHU��EU¡G��VP¡U��NDIÀ�RJ�VXUPM¡ON�KDGGH�
GHL�PHG�VHJ��)LVNDUDQH�VNDU�WRUY�L�HL�P\U�OHQJHU�LQQH�
Sn�¡\D��RJ�KHU�KHQWD�GHL�RJVn�IHUVNYDWQ�WLO�NDIÀHQ��
(LQ�JRQJ�LPHOORP�IHNN�HQNHOWH�DY�ÀVNDUDQH�EHV¡N�DY�
NRQHQH�VLQH�VRP�NRP�PHG�PDW�WLO�GHL��

$Y�RJ�WLO�URGGH�GHL�WLO�(VSHY U�IRU�n�KDQGOD�
Q¡GYHQGLJH�PDWYDUHU��7DXYHUN�RJ�ÀVNHVDNHU�Pn�HLQ�
Jn�XW�LIUn�DW�GHL�RJVn�KDGGH�EUXN�IRU�LQQLPHOORP��'HW�
YDU�RJVn�L�(VSHY U�DW�GHL�OHYHUWH�IDQJVWHQ�VLQ�I¡U�GHL�
URGGH�KHLP�L�KHOJDQH��

1nU�GHW�PLQND�DY�PHG�DQWDO�KXPPDU�GHL�IHNN�L�PnOHW��
VOXWWD�GHL�DY�IRU�VHVRQJHQ�RJ�WRN�WHLQHQH�PHG�VHJ�
WLOEDNH�WLO�QDXVWHW�
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2P�KDXVWHQ�QnU�RQQHQH�YDU�
RYHU��YDU�GHW�WLG�IRU�WHLQHÀVNH�
LJMHQ��0HQ�GHQQH�WLGD�HLJQD�
VHJ�LNNMH�IRU�RYHUQDWWLQJ��
'HW�YDU�IRU�NDOGW��P¡UNW�
RJ�YLQGIXOOW�WLO�GHW��0DUWLQ�
6ROKHLP��7LQHQ��JMRUGH�HLW�
IRUV¡N�HLQ�JRQJ��PHQ�QDWWD�
YDUW�NDOG�RJ�XK\JJHOHJ��RJ�GHW�
IUHLVWD�LNNMH�WLO�JMHQWDNLQJ�

&RQFRUG�&DQQLQJ
7LGOHJ�Sn������WDOHW�HWDEOHUWH�
&RQFRUG�&DQQLQJ�VHJ�Sn�
(VSHY U��,������E\JGH�
GHL�HLQ�KXPPDUSDUN�Sn�
5DPVKROPHQ�HWWHU�RPWUHQW�
VDPH�P¡QVWHU�VRP�GHQ�L�
'DQPDUNVXQGHW��%\JQLQJDQH�
RYHU�KXPPDUSDUNHQ�VWRG�IUDP�
WLO�VOXWWHQ�DY������WDOHW��PHQ�HU�L�
GDJ�ERUWH���������

)DUOHJ�ÀVNH
7HLQHÀVNHW�YDU�ODQJW�IUn�XIDUOHJ��'HQ�����PDL������
VNMHGGH�HL�VW\JJ�XOXNNH�XQGHU�WHLQHÀVNHW�L�6¡U¡\DQH��
$OI �RJ�6YHUUH�9HVWYLN�YDU�Gn�XWH�IRU�n�KHQWD�WHLQHQH�
VLQH�IRU�n�DYVOXWWD�VHVRQJHQ��'HW�YDU�ÀQW�YHU�GHQ�
GDJHQ��PHQ�HLQ�GHO�G¡QQLQJDU�UXOOD�LQQ�IUn�KDYHW��.YD�
VRP�HLJHQWOHJ�VNMHGGH�HU�XYLVVW��PHQ�UREnWHQ�GHLUD�
YDUW�IXQQHQ�WRP��RJ�HLQ�GHO�WHLQHU�OnJ�RJ�GUHLY�L�VM¡HQ��
'HL�WR�ÀVNDUDQH�YDUW�DOGUL�IXQQH�

6OXWW�Sn�WUDGLVMRQHOW�WHLQHÀVNH
8WHWWHU������WDOHW�YDUW�GHW�VOXWW�Sn�WHLQHÀVNHW�L�
1RUG¡\DQH�Sn�WUDGLVMRQHOO�PnWH��%HVWDQGHQ�DY�
KXPPDU�KDGGH�JnWW�Vn�P\NMH�WLOEDNH�DW�LQJHQ�IDQQ�GHW�
UHNQLQJVYDUDQGH�n�GULYD�OHQJHU��(LQ�HSRNH�YDU�RYHU��RJ�
KXPPDUÀVNHW�KDU�DOGUL�WDWW�VHJ�RSS�LJMHQ�HWWHU�GHQ�WLG��
,�GDJ��������HU�KXPPDUÀVNHW�VWHUNW�UHJXOHUW��
0LQVWHPnOHW�HU����FP��RJ�IUn�VYHQVNHJUHQVD�WLO�RJ�
PHG�6RJQ�RJ�)MRUGDQH�I\ONH�HU�GHW�NXQ�ORY�n�ÀVND�
KXPPDU�L�WLGD����RNWREHU�WLO�����QRYHPEHU��,�ORYD�
VRP�UHJXOHUHU�KXPPDUÀVNHW�VWnU�GHW�yJ�PHOORP�DQQD�
RP�NYD�UHLVNDSVW\SDU�VRP�NDQ�EUXNDVW�IRU�IDQJVW�DY�
KXPPDU�
+XPPHU�NDQ�NXQ�ÀVNHV�PHG�KXPPHUWHLQH��+XPPHUWHLQHU�
VNDO�KD�PLQVW�pQ�VLUNHOIRUPHW�ÁXNWnSQLQJ�Sn�PLQVW����
PLOOLPHWHU�L�GLDPHWHU�Sn�KYHU�VLGH�DY�WHLQHQ��<UNHVÀVNHUH�
�SHUVRQHU�UHJLVWUHUW�L�)LVNHUPDQQWDOOHW�VRP�ÀVNHU�PHG�

PHUNHUHJLVWUHUW�IDUW¡\��NDQ�ÀVNH�PHG�LQQWLO�����WHLQHU��PHQV�
IULWLGVÀVNHUH�KDU�HQ�EHJUHQVQLQJ�Sn����WHLQHU�SHU�SHUVRQ�RJ�SHU�
IDUW¡\�

'HW�VS¡UVW�RP�WHLQHÀVNDUDQH�L�1RUG¡\DQH�XWDQ�
YLGDUH�YLOOH�JRGWDWW�UHJHOHQ�RP�DW�KXPPDUHQ�VNXOOH�
KD�ÁXNWPXOLJKHW��(LW�KXPDQW�ÀVNH�VRP�GHWWH�YLO�
HLQ�WUX�YLOOH�EOLWW�ODWWHUOHJJMRUW�PHOORP�GHL�EDUVNH�
ÀVNDUDQH�L�1RUG¡\DQH��RJ�NDQVNMH�VNDSW�JUXQQODJ�IRU�
Q\H�VNU¡QHU�PHOORP�GHL�

.MHOGHU�

.DUL�6KHWHOLJ�+RYODQG��%¡POR�%\JGHERN�,,,������

.DUL�6KHWHOLJ�+RYODQG��´/LWW�KLVWRULH�RP�
KXPPHUÀVNHW�Sn�%¡PORµ��$UWLNNHO�L�6XQQKRUGODQG�
cUERN�����
1LOV�.ROOH��%¡POR�E\JGHERN��EDQG�9,������
$OI �'DQQHYLJ��´+XPPHU�RJ�+XPPHUNXOWXUµ��
)LVNHULGLUHNWRUDWHWV�VNULIWHU������
ZZZ�ÀVNHULGLU�QR
,QIRUPDQWDU�
5ROI �1HVVH��$UQH�(LGHVYLN��/DUV�,QJH�9HVWYLN��(LQDU�
.DOOHYnJ��0DUWLQ�(LGHVYLN��$QQH�.DULQ�.DOOHYnJ�
6RUWODQG

+XPPDUSDUNHQ�Sn�(VSHY U�L������
�)RWR��%�(�9LND�
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.
ODVVHELOHWH�IUn�����

%DN�IUD�YHQVWUH��5
REHUW�.

DOOHYnJ��(
UQVW�9

HVWYLN�7LOGD�-RKQVHQ��)U¡NHQ�.
ULVWHQVHQ��(

OIULG�(
LGHVYLN��6YHUUH�/

¡QQLQJ��0
DOYLQ�/

¡QQLQJ�
)UDP

P
H�IUD�YHQVWUH��(

OLGD�/
¡QQLQJ��6ROYHLJ�-RKQVHQ��$

QQ\�9
ROG��-DNRE�c

UYLN��.
DUVWHLQ�+

RYODQG��(
UOLQJ�.

DOOHYnJ��$
QQD�9

HVWYLN��(
VWHU�/

¡QQLQJ�RJ�'
DJP

DU�'
DJVODQG��

3HGHU�.
ROEM¡UQVHQ�YDU�LNNMH�Sn�VNXOHQ�GHQ�GDJHQ���)RWR�IUn�5

REHUW�.
DOOHYnJ�
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�YHUVW�IUD�YHQVWUH��,QJHU�=DKO��IUX�=DKO���6WLQD�/RGGHQ��5DVPXV�+RYODQG��-¡UJHQ�+RYODQG��$QGUHDV�=DKO��
0DWKLDV�.DOOHYnJ��/LVD�6YDOODQG�RJ�/DYD�+RYODQG

0LGWHUVWH�UHNNH�IUn�YHQVWUH��QU���.LUVWHQ�/¡QQLQJ��QU���0DUJUHWH�/RGGHQ
)UHPVWH�UHNNH��QU���IUD�YHQVWUH��9DOERUJ�.DULQH�*XGPXQGVHQ��JDY�QDPQ�WLO�.DULQHVWRYD���

QU���+HUERUJ�0XOEUHNNH�+RYODQG�
�)RWR�IUn�(LQDU�.DOOHYnJ�

6DQJIRUHLQLQJ"
9L�HU�QRNR�XVLNUH�Sn�L�NYD�DQOHGQLQJ�GHWWH�ELOHWHW�HU�WHNH��.DQVNMH�HU�GHW�HL�VDQJIRUHLQLQJ�H�O�"��9L�NMHQQHU�KHOOHU�LNNMH�WLO�

QDPQD�Sn�DOOH��PHQ�QRNUH�PHLQHU�YL�n�YLWD�NYHQ�HU��.DQVNMH�OHVDUDQH�DY�/HLGDUVWHLGQ�NDQ�KMHOSD�RVV"�
%LOHWHW�HU�HWWHU�DOW�n�G¡PD�WHNH�RPNULQJ������
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-XOH��RJ�Q\WWnUVKHOVLQJ�IUn�/DXULW]�/DUVVHQ��MXOD������
�)RWR�IUn�/DUV�,QJH�9HVWYLN�

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

2SSODJ������HNV�


