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/HGHU�
�
0HGLHELOGHW�GHQ�VLVWH�WLGHQ�KDU�Y UW�SUH�
JHW�DY�HQ�GHO�WUDJLVNH�KHQGHOVHU�VRP�LNNH�
HU�KHOGLJH�IRU�RVV�PHG�HQ�IRW�LQQHQIRU�SV\�
NLDWULHQ��-HJ�KnSHU�DW�IMRUnUHWV�79�DNVMRQ��
µ+MHUWHURPµ�KDU�ELGUDWW�WLO�¡NW�WROHUDQVH�
IRU�DW�GHW�HU�QRHQ�DY�RVV�VRP�VOLWHU�PHG�
SV\NHQ��
��(Q�OLWHQ�XOHPSH�PHG�79�DNVMRQHQ�HU�DW�
PHVWHSDUWHQ�DY�SHQJHQH�JLNN�WLO�RYHUIRU�
P\QGHUQH�RJ�JUHQVHVHWWHUQH�RJ�DW�GH�
VDQQV\QOLJYLV�LNNH�NRPPHU�RVV�WLO�JRGH���
��9L�InU�EDUH�KnSH�DW�GHW�HU�IRUQXIWLJH�PHQ�
QHVNHU�VRP�IRUYDOWHU�SHQJHVHNNHQ�IRU�GD�
HU�GHW�VW¡UUH�VMDQVH�IRU�DW�YL�InU�HQ�GHO�DY�
NDND��
��'HW�YLO�L�Vn�IDOO�Y UH�HQ�OLWHQ�EHO¡QQLQJ�
RJ�HW�EHYLV�Sn�UHVSHNW�IRU�GHW�DUEHLGHW�YL�
JM¡U�L�:62���
��$OW�L�DOW�Vn�YDU�79�DNVMRQHQV�EXGVNDS�HW�
JRGW�EXGVNDS�RJ�HW�VNULWW�Sn�YHLHQ��9L�Pn�
WD�O UGRP�DY�KYHUDQGUHV�EHKRY�RJ�LNNH�
G¡PPH�KYHUDQGUH���
��9L�Pn�UHVSHNWHUH�KYHUDQGUH�XDYKHQJLJ�
DY�YnU�IRUWLG�RJ�GH�IHLOVWHJ�YL�KDU�JMRUW�RJ�
PLQQHV�+HQQHV�.RQJHOLJH�+¡\KHW�0HWWH�
0DULW��SV\NLDWULHQV�K¡\H�EHVN\WWHUV�RUG��
µ'HW�HU�OHWW�n�WUn�IHLO�KHU�L�OLYHWµ��
�
%M¡UQ�,QJDU�3HGHUVHQ�
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0DOHUL�DY�5RGULJR�&�������������������������6LGH�����
5HGDNVMRQHOW���� � �����������������6LGH�����
6DPWDOHU�DY�NYDOLWHW� �����������������6LGH�����
+RUDWLR�RJ�.DON\OLD�� �����������������6LGH�����
,NNH�JRGNMHQW�PHGLVLQ� �����������������6LGH�����
6LQQVV\N�*DO��I¡U�RJ�Qn������������������6LGH����
*DOOHUL���%� � � �����������������6LGH����
%RNDQPHOGHOVH� � �����������������6LGH����
$PDOLHGDJHQH����������������������������6LGH����
:62�SRVWHQ� � � �����������������6LGH����
/HVHULQQOHJJ� � � �����������������6LGH����
$GUHVVHU�RJ�WOI�QXPUH���������������������6LGH����
'LNW� � � � � �����������������6LGH����

7RUPRG�%DNNH��
KDU�VOXWWHW�L��

6¡NHO\VHWV�UHGDNVMRQ�
�
6¡NHO\VHW�EOH�VWDUWHW������DY�7RUPRG�
%DNNH�RJ�YHQQHU�L�GHW�Q UH�PLOM¡HW�RP�
NULQJ�$UQROG�-XNOHU¡G��
,�GHQ�I¡UVWH�UHGDNVMRQHQ�VDWW�EnGH�0DULH�
%HDWKH�)M UOL�RJ�7RUPRG�%DNNH��
%HJJH�WR�KDU�Y UW�SRSXO UH��VWHUNW�PDU�
NHUWH�RJ�G\NWLJH�OHGHUH�DY��
/DQGVIRUHQLQJHQ�:62�²�:H�6KDOO�2YHU�
FRPH��0DULH�%HDWKH�)M UOL�YDU�:62V�OHGHU�
IUD������WLO�������'HUHWWHU�RYHUWRN�7RU�
PRG�%DNNH�OHGHUYHUYHW�L�:62��+DQ�YDU�
OHGHU�IUDP�WLO�:62V�nUVP¡WH�L�������PHG�
XQQWDN�DY�nUHQH������WLO������VRP�KDQ�
YDU�QHVWOHGHU��
�
7RUPRG�%DNNH�KDU�L�DOOH�nU�IUD������IUHP�
WLO�K¡VWHQ������Y UW�HQ�VHQWUDO�GULYNUDIW�L�
DUEHLGHW�PHG�n�XWJL�6¡NHO\VHW��,�HQ�GHO�DY�
GLVVH�nUHQH�KDU�6¡NHO\VHW�KDWW�HQ�NROOHNWLY�

6�.(/<6(7����³������� � � � � � � � � � � �������6LGH���
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UHGDNVMRQ��0HQ�L�GH�¡YULJH�nUHQH�KDU�6¡�
NHO\VHW�KDWW�HQ�UHGDNW¡U�HOOHU�HQ�UHGDN�
VMRQVVHNUHW U��RJ�L�IOHUH�DY�GLVVH�nUHQH�
KDU�GHW�Y UW�7RUPRG�%DNNH���
�
+DQ�KDU�JMRUW�HQ�JRG�MREE�YHG�n�VHWWH�HW�
VNDUSW�V¡NHO\V�Sn�RJ�VDPWLGLJ�UHWWH�HW�NUL�
WLVN�EOLNN�Sn�SV\NLDWULHQ��
�7RUPRG�%DNNH�KDU�L�O¡SHW�DY�VLQH����nU�L�
6¡NHO\VHW�KDWW�HQ�UHNNH�JRGH�NROOHJDHU���
VRP�KDQ�KDU�VDPDUEHLGHW�PHG��
�7LGVVNULIWHW�KDU�RSS�L�JMHQQRP�nUHQH�
Y UW�HW�YLNWLJ�WDOHU¡U�IRU�n�VLNUH�\WULQJVIUL�
KHWHQ�WLO�EnGH�SDVLHQWHU�RJ�IDJSHUVRQHU��
VRP�KDU�NULWLVNH�PHQLQJHU���
�
-HJ�YLO�YLGHUH�VLWHUH�OLWW�IUD�HW�LQWHUYMX�PHG�
7RUPRG�%DNNH�L�3V\NLVN�+HOVH�QU���²�
������
8QGHU�RYHUVNULIWHQ��8NXHOLJ�RJ�VMHQHU¡V��
9HQQHU��IDPLOLH��VDPW�SHUVRQHU�YHG�DNWLYL�
WHWVVHQWHUHW�µ��%µ�EHVNULYHU�7RUPRG�Sn�
I¡OJHQGH�PnWH��
8NXHOLJ��VMHQHU¡V��HQJDVMHUW��VWD��VDQQ�
KHWVNM U�RJ�RPVRUJVIXOO���
%nGH�VRP�YHQQ�RJ�OHGHU�DY�:62�GH�VLVWH�
WUH�nU�YLO�MHJ�VL�PHJ�HQLJ��
�
7RUPRG�%DNNH�EOH�L������WLOGHOW�3ULVHQ�WLO�
IUHPPH�DY�\WULQJVIULKHWHQ�L�SV\NLVN�KHOVH�
YHUQ��
'HWWH�YDU�HQ�IORWW�DQHUNMHQQHOVH�DY�KDQV�
PDQJHnULJH�DUEHLG�PHG�n�EHGUH�IRUKROGH�
QH�IRU�PHQQHVNHU�PHG�SV\NLVNH�OLGHOVHU�
EnGH�LJMHQQRP�6¡NHO\VHW�RJ�:62����
6SHVLHOW�KDU�KDQ�Y UW�RSSWDWW�DY�n�EHGUH�
IRUKROGHQH�WLO�GH�VRP�OLGHU�DY�VFKL]RIUHQL��
+DQ�KDU�RJVn�KDWW�HW�VWRUW�HQJDVMHPHQW�L�
IRUELQGHOVH�PHG�n�In�QHG�GHQ�DOWIRU�VWRUH�
EUXNHQ�DY�WYDQJVLQQOHJJHOVHU�RJ�GHQ�VND�
GHOLJH�WYDQJVPHGLVLQHULQJHQ�L�SV\NLDWUL�
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�
8WJLYHUDQVYDUHW�IRU�6¡NHO\VHW�EOH�L������
RYHUI¡UW�WLO�/DQGVIRUHQLQJHQ�:62��
3n�/DQGVIRUHQLQJHQ�:62V�ODQGVW\UHP¡WH�
QRYHPEHU������EOH�GHW�IDWWHW�YHGWDN�RP�
DW��:62V�OHGHU�HU�GHQ�DQVYDUOLJH�UHGDNW¡U�
IRU�6¡NHO\VHW��
�
3n�YHJQH�DY�6¡NHO\VHW�RJ�/DQGVIRUHQLQJ�
HQ�:62�YLO�MHJ�WDNNH�7RUPRG�%DNNH�IRU��
KDQV�LQQVDWV�L�JMHQQRP����nU��IUD������WLO�
������
6DPWLGLJ�YLO�MHJ�¡QVNH�KDP�7LO�/\NNH�PHG�
KDQV�YLGHUH�XWIRUGULQJHU�RJ�HQJDVMHPHQ�
WHU��VRP�KDQ�NRPPHU�WLO�n�WD�Sn�VHJ�L�
IUDPWLGHQ���
�
.MHOO�0M¡QHV��
$QVYDUOLJ�5HGDNW¡U�6¡NHO\VHW��
�

YHUG�RJ�GHW�YLO�GHUH�VH�L�DUWLNOHQH�RJ�GLNWH�
QH�PLQH���
��7RUPRG�%DNNH�VRP�GHVVYHUUH�KDU�YDOJW�n�
VOXWWH�L�6¡NHO\VHWV�UHGDNVMRQ�NM¡UWH�HQ�YHO�
GLJ�LGHDOLVWLVN�RJ�NRQWURYHUVLHOO�SURILO�RJ�
GHQ�YLO�MHJ�SU¡YH�n�LYDUHWD�Vn�JRGW�MHJ�NDQ����
��'HW�YLO�EOL�QRHQ�VPn�IRUDQGULQJHU�L�OD\RX�
WHQ��MHJ�YLO�L�VW¡UUH�JUDG�EHQ\WWH�IRWRJUDILHU�
IUDPIRU�LOOXVWUDVMRQHU���
��6n�YLO�MHJ�IRUWHOOH�OLWW�RP�PHJ�VHOY�RJ�
KYRUGDQ�MHJ�EHJ\QWH�n�IDWWH�LQWHUHVVH�IRU�
VNULYHULHU��'HW�YDU�L�VDPPHQKHQJ�PHG�HQ�
LQQOHJJHOVH�Sn�*DXVWDG�DW�MHJ�EHJ\QWH�Sn�
(LNHOXQG�9LGHUHJnHQGH�6NROH��VNROHQ�Sn�
*DXVWDG��RJ�GHU�WRN�MHJ�PHGLD�YDOJIDJ�RJ�
MHJ�YDU�DNWLY�L�VNROHDYLVD����
��9HG�HQ�VHQHUH�LQQOHJJHOVH��Sn�$YG��%��
Sn�*DXVWDG��VWDUWHW�MHJ�RSS�DYGHOLQJHQV�
LQWHUQDYLV���
��(Q�VWXQG�HWWHU�GHQ�VLVWH�LQQOHJJHOVHQ�EH�
J\QWH�MHJ�n�YDQNH�Sn�$NWLYLWHWVVHQWHUHW�
µ��%µ�RJ�GHU�EOH�MHJ�UDVNW�LQYROYHUW�L�VWH�
GHWV�DYLV��,QVLGH���
��6RP�Vn�PDQJH�DQGUH�Vn�KDU�MHJ�XWHQ�O\N�
NH�IRUV¡NW�n�In�VWRIIHW�PLWW�Sn�WU\NN�L�GLYHU�
VH�WLGVVNULIWHU���
��'HW�YDU�HQ�DY�JUXQQHQH�WLO�DW�MHJ�YDOJWH�n�
EOL�PHGOHP�L�:62��IRUGL�6¡NHO\VHW�HU�HW�
VWHG�KYRU�MHJ�I¡OHU�PHJ�UHVSHNWHUW�VHOY�RP�
MHJ�KDU�JDQVNH�UDGLNDOH�PHQLQJHU�RP�SV\�
NLDWULHQ��
��-HJ�DYVOXWWHU�PHG�DW�HYW��DUWLNOHU�
OHVHULQQOHJJ�NDQ�VHQGHV�HQWHQ�GLUHNWH�WLO�
PHJ�Sn�PLQ�HPDLO�DGUHVVH���
%LJ%HDW5(D/#KRWPDLO�FRP��WLO��
:62��SRVW#ZVR�QR��HOOHU�WLO�/HGHU�:62��
:62�2VWIROG#F�L�QHW��
�
9HQQOLJ�KLOVHQ�
%M¡UQ�,QJDU�3HGHUVHQ�
5HGDNVMRQVVHNUHW U�L�6¡NHO\VHW�

+HL���
�
,�DQOHGQLQJ�DW�MHJ�WUHU�LQQ�L�YHUYHW�VRP�UH�
GDNVMRQVVHNUHW U�L�6¡NHO\VHW�Vn�YLO�MHJ�
JMHUQH�SUHVHQWHUH�PHJ�VHOY���
��-HJ�KHWHU�%M¡UQ�,QJDU�3HGHUVHQ�RJ�HU����
nU�JDPPHO��-HJ�KDU�Y UW�DNWLY�PHGOHP�L�
:62�L�VQDUW���ó�nU���
��-HJ�KDU�PDQJH�LQQOHJJHOVHU�L�SV\NLDWULHQ�
EDN�PHJ�RJ�NMHQQHU�µV\VWHPHWµ�Sn�JRGW�
RJ�YRQGW��IRU�n�VL�GHW�VnQQ���
��-HJ�KDU�Y UW�XP\QGLJJMRUW�PHQ�SU��L�GDJ�
Vn�KDU�MHJ�VDPERHU��HU�JRGW�HWDEOHUW�RJ�
GULYHU�PLWW�HJHW�HQNHOWPDQQVIRUHWDN�VRP�L�
KRYHGVDN�JnU�XW�Sn�n�SURGXVHUH�O\ULNN��
ILOP�RJ�PXVLNN���
��'ULYNUDIWHQ�PLQ�HOOHU�GHW�MHJ�EUHQQHU�IRU�
VDJW�PHG�DQGUH�RUG�HU�¡NW�IRUVWnHOVH�IRU�
WHPDHU�VRP�LQGLYLGXDOLVPH�RJ�PHQQHVNH�
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6DPWDOHU�DY�NYDOLWHW�
�

'HW�YLNWLJVWH�L�IRUKROGHW�SDVLHQW���SV\NLD�
WHU�HU�DW�WHUDSHXWHQ�KDU�SDVLHQWHQV�IXOOH�
WLOOLW�I¡U�HYW��SUREOHPO¡VQLQJ�SnEHJ\QQHV��
3URVHVVHQ�PHG�n�RSSQn�SDVLHQWHQV�WLOOLW�
NDQ�WD�ODQJ�WLG��L�PDQJH�WLOIHOOHU�IOHUH�nU��
�
3DVLHQWHQ�Pn�In�VQDNNH�RJ�WHUDSHXWHQ�
E¡U�Y UH�RSSWDWW�DY�DW�GHW�SDVLHQWHQ�VLHU�
HU�YLNWLJ�RJ�JL�XWWU\NN�IRU�DW�KDQ���KXQ�WURU�
Sn�GHW�SDVLHQWHQ�VLHU��'HW�GUHLHU�VHJ�RP�
JMHQVLGLJ�UHVSHNW��
��7HUDSHXWHQ�E¡U�L�VWDUWIDVHQ�IUHPWUH�VRP�
HQ�VRP�O\WWHU�RJ�IRUVWnU��'HW�E¡U�OHJJHV�
YHNW�Sn�EnGH�IRUWLG��QnWLG�RJ�IUDPWLG��
��6NDO�SDVLHQWHQ�KD�XWE\WWH�DY�VDPWDOHQH�
RJ�KMHOSHV�WLO�n�EOL�WU\JJHUH�Sn�VLWW�HJHW�MHJ�
Vn�Pn�IRUWLG��QnWLG�RJ�IUDPWLG�P¡WH�KYHU�
DQGUH��6nQQ�Pn�GHW�Y UH��IRU�YL�YLO�YHO�DOOH�
Y UH�LQGLYLGXDOLVWHU�RJ�OHYH�L�QXHW��
��(WWHU�KYHUW�VRP�SUREOHPO¡VQLQJHQ�KDU�
NRPPHW�L�JDQJ�Vn�Pn�WHUDSHXWHQ�OHJJH�
RSS�WLO�DW�SDVLHQWHQV�I¡OHOVH�DY�n�Y UH�HW�
KHOW�PHQQHVNH�LYDUHWDV�NRQVHNYHQW��
��7HPDHU�VRP�IRU�HNVHPSHO�µ�+YD�YLO�GX�
JM¡UH�HWWHU�HQGW�EHKDQGOLQJ"�µRJ�µ�+YRU�
GDQ�YLO�GX�Jn�IUDP�IRU�n�EOL�IULVN"µ�E¡U�
JDQVNH�WLGOLJ�L�EHKDQGOLQJHQ�EOL�HQ�GHO�DY�
VDPDUEHLGHW��
��3n�GHQ�PnWHQ�InU�SDVLHQWHQ�HQ�OLWHQ�JXO�
URW��KDQ���KXQ�VHU�HQ�PHQLQJ�PHG�VDPDU�
EHLGHW�RJ�InU�VLVW�PHQ�LNNH�PLQVW�KnS�IRU�
IUHPWLGHQ��+nS�HU�HQ�YLNWLJ�WLQJ��-HJ�YLO�ND�
UDNWHULVHUH�KnS�VRP�µVHOYH�GULYNUDIWHQµ� �
��(QNHOWH�PHQQHVNHU�VnQQ�VRP�IRUEU\WHUH�
VRP�VLWWHU�Sn�OLYVWLGVGRPPHU�EHVNULYHU�
KnS�VRP�µHQ�IDUOLJ�WLQJ��VRP�QRH�VRP�NDQ�
In�HW�PHQQHVNH�WLO�n�Jn�IUD�YHWWHWµ��
��6WUDIIHG¡PWH�KDU�YHO�DQWDNHOLJYLV�HJQH�
WHUDSHXWHU��PHQ�YLO�GHW�IRU�HNVHPSHO�L�

86$��KYRU�HQ�OLYVWLGVGRP�HU�HQ�OLYVWLGV�
GRP�Y UH�PXOLJ�IRU�HQ�VRP�VRQHU�HQ�VOLN�
GRP�n�EOL�IXOOVWHQGLJ�UHKDELOLWHUW"�
��'HW�VDPPH�NDQ�PDQ�MR�VS¡UUH�VHJ�QnU�
GHW�JMHOGHU�PHQQHVNHU�VRP�KDU�EOLWW�
VWHPSOHW�VFKL]RIUHQH��+DU�GH�QRHQ�PXOLJ�
KHWHU�IRU�n�EOL�HUNO UW�������IULVNH���HU�
KnS�RJVn�L�HW�VOLNW�WLOIHOOH�HQ�IDUOLJ�WLQJ"�
��%nGH�n�VRQH�HQ�OLYVWLGVGRP�RJ�n�Y UH�
VFKL]RIUHQ�HU�QRH�PDQ�Pn�VOLWH�PHG�OLYHW�
XW�L�GH�DOOHU�IOHVWH�WLOIHOOHU��.DQVNMH�WUHQJV�
GHW�Q\WHQNQLQJ�Sn�RPUnGHW"�
��3HUVRQOLJ�PHQHU�MHJ�DW�GHW�LVWHGHQIRU�n�
NDWHJRULVHUH��NDUWOHJJH�IRUVNMHOOLJH�
VLQQVWLOVWDQGHU�RJ�IRUVNH�Sn�KYD�PHGLVL�
QHU�JM¡U�PHG�IRONV�KRGHU�E¡U�ODJHV�VWDQ�
GDUG�EHKDQGOLQJVRSSOHJJ�VRP�WDU�VLNWH�Sn�
n�JM¡UH�IRON���VRP�KDU�EOLWW�V\NHOLJJMRUW���
IULVNH��
��3n�GHQ�PnWHQ�EOLU�SV\NLDWULHQ�HQ�YLNWLJ�
UHVVXUV�L�VDPIXQQHW��'D�YLOOH�SV\NLDWULHQ�
SURGXVHUH�IULVNH�PHQQHVNHU�L�VWHGHW�IRU�n�
SURGXVHUH�JU¡QQVDNHU��NDVWHEDOOHU�L�V\VWH�
PHW�RJ�SOHLHSDVLHQWHU��
��6nQQ�NDQ�YL�DYYLNOH�HQ�KHO�GHO�P¡WHYLUN�
VRPKHW���VRP�HU�IXOOVWHQGLJ�ERUWNDVWHW���
RJ�VSDUH�HW�DQVHOLJ�EHO¡S�SHQJHU��+YD�HU�
GHW�PHG�GLVVH�P¡WHQH�EDN�OXNNHGH�G¡UHU�
VRP�NRPPHU�SDVLHQWHQH�WLO�JRGH"�
��+YRU�NRPPHU�KHPPHOLJ�P¡WHYLUNVRPKHW�
LQQ�L�HQ�SDVLHQWV�LQGLYLGXHOOH�SODQ"�+YD�
VNDO�PDQ�HJHQWOLJ�PHG�HQ�LQGLYLGXHOO�
SODQ"�'HW�ILQQHV�LNNH�GHW�PHQQHVNH�L�YHU�
GHQ�VRP�YLOOH�NODUH�n�In�PHJ�WLO�n�OHYH�OLYHW�
PLWW�HWWHU�HW�VNMHPD�VRP�L�GHWDOM�EHVNULYHU�
KYD�PDQ�VNDO�JM¡UH�RPWUHQW�KYHUW�IHPWH�
PLQXWW��
��1HL��WDNNH�PHJ�WLO��-HJ�IRUWUHNNHU�n�WUR�Sn�
PHJ�VHOY���RJ�ILORID[HQ�PLQ����
�
%M¡UQ�,QJDU�3HGHUVHQ�

6�.(/<6(7����³������� � � � � � � � � � � ������6LGH���
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6WnOH�YDU�L�IHUG�PHG�n�EOL�HQ�DY�GHP��)RU�
6WnOH�KDGGH�Vn�P\H�VSHQQHQGH�n�IRUWHOOH��
�
'HW�WRN�EDUH�WUH�PLQXWWHU�I¡U�6WnOH�YDU�WLO�
EDNH�PHG�IURNRVWHQ��7R�VNLYHU�PHG�JXORVW�
RJ�SDSULND��HW�JODVV�PHON�RJ�HQ�NRSS�NDI�
IH��²,NNH�JXORVW�L�GDJ��VD�+RUDWLR�RJ�VNXP�
SHW�WLO�ERUGHW�Vn�GHW�YHOWHW��6WnOH�WU\NNHW�
Sn�DODUPHQ�RJ�VQDUW�YDU�+RUDWLR�WU\JW�WLO�
EDNH�L�EHOWHVHQJD���

+RUDWLR�+RZDUG��
RJ��

'RNWRU�.DON\OLD�.OXNN�
$Y�7RUPRG�%DNNH�

�

.DSLWWHO���
�
+RUDWLR�VQHLSHW�GHQ�����VLJDUHWWHQ�IRU�GD�
JHQ��.ORNND�YDU����RP�PRUJHQHQ�RJ�KDQ�
EHJ\QWH�n�In�V¡YQHQ�XW�DY�¡\QHQH��+DQ�
VDWW�LQQHUVW�Sn�VNMHUPHW�DYVQLWW�DOHQH�
PHG�6WnOH�6W UN��+RUDWLR�OLNWH�HWWHU�KYHUW�
JRGW�n�Y UH�VDPPHQ�PHG�6WnOH��6WnOH�
KDGGH�MREEHW�L�SV\NLDWULHQ�L�PDQJH�nU��KDQ�
KDGGH�WLO�RJ�PHG�MREEHW�Sn�6RIWKDXVHQ�I¡U�
GHW�EOH�JMRUW�RP�WLO�PXVHXP��
�
�(U�GHW�VDQW�DW�%DQGDQLD�KROGW�Sn�n�EOL�OH�
YHQGH�EHJUDYHW"�VSXUWH�+RUDWLR��6WnOH�OR�
OLWW�RJ�VD���-D��GHW�VWHPPHU�QRN�GHW��PHQ�
KXQ�EOH�UHGGHW�DY�NRQWUROONRPPLVMRQHQ��
2GGQ\�6nIWKDXJ�KDGGH�KHOW�JOHPW�KYLONHQ�
GDJ�GHW�YDU��-D��GHW�YDU�WLGHU�GHW��.DQVNMH�
Sn�WLGH�PHG�OLWW�IURNRVW��+RUDWLR"�
�
+RUDWLR�+RZDUG�KHW�HJHQWOLJ�3HU�-RKDQ�
VHQ��PHQ�KDQ�OLNWH�EHGUH�n�EOL�NDOW�+RUD�
WLR��'HW�UHVSHNWHUWH�DOOH�YHQQHQH�KDQV��RJ�

.DSLWWHO���
�
'D�+RUDWLR�YnNQHW�LJMHQ�HWWHU�VSU¡\WD��Vn�
KDQ�UHWW�L�DQVLNWHW�Sn�HQ�PHJHW�YDNNHU�
XQJ�GDPH��+XQ�KDGGH�EORQGW��NU¡OOHW�KnU��
EOnJU¡QQH�¡\QH�VRP�YDU�GLVNUHW�VPLQNHW��
RJ�URVD�OHSSHVWLIW��²*RGGDJ��MHJ�KHWHU�
GRNWRU�.DON\OLD�.OXNN��VD�KXQ�PHG�HW�OLWH�
VQHY�DY�DNVHQW��²-HJ�HU�GLQ�SHUVRQOLJH�
OHJH�KHU�Sn�V\NHKXVHW��²0LQ�SHUVRQOLJH�
.DON\OLD�.OXNN��WHQNWH�+RUDWLR��RJ�V\QWHV�
HW�¡\HEOLNN�DW�KXQ�PLQQHW�OLWW�RP�HL�K¡QH��
+DQ�VNXOOH�WLO�n�UHLVH�VHJ�RJ�JL�KHQQH�HW�
N\VV��PHQ�UHPPHQH�KROGW�KDP�IDVW��
�
'HW�YDUWH�OLNHYHO�LNNH�Vn�OHQJH�I¡U�+RUDWLR�
YDU�RSSH�DY�EHOWHVHQJD�RJ�L�UDVN�EHGULQJ��
+DQ�KDGGH�InWW�QRH�K\JJHOLJ�n�WHQNH�Sn��

+RUDWLR�+RZDUG�

��+RUDWLR�+RZDUG�L�EHOWHU�
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KDQ�YDU�IRUHOVNHW�L�.DON\OLD��0HQ�GHW�YDU�
NRPSOLNDVMRQHU��IRU�GHW�YDU�LNNH�JMHQVLGLJ��
.DON\OLD�YDU�ULNWLJQRN�IRUHOVNHW�KXQ�RJVn��
PHQ�LNNH�L�+RUDWLR��+XQ�KDGGH�VWDGLJH�
VWHYQHP¡WHU�PHG�VLQ�NROOHJD�6KDPURFN�
6KRFN��VRP�L�WLOOHJJ�WLO�n�Y UH�RYHUOHJH�
RJVn�YDU�HQ�GULIWLJ�IRUUHWQLQJVPDQQ���

LNNH�MHJ��0HQ�GHW�YDU�WDN�L�(YD�&��KXQ�DY�
VO¡UWH�RJ�DQPHOGWH�KDP��GHUIRU�HU�KDQ�
LNNH�RYHUOHJH�OHQJHU���
�
+RUDWLR�WHQNWH�Sn�GU¡PPHGDPD�VL��RYHUOH�
JH�.DON\OLD�.OXNN��²'HW�PnWWH�GD�Y UH�
IORWW�n�Y UH�NM UHVWH�PHG�RYHUOHJHQ��VD�
+RUDWLR��²+XQ�YDU�QRN�KHOOHU�HQ�DY�KDUH�
PHW�KDQV��VYDUWH�6WnOH�RJ�JOLVWH���
�

.DSLWWHO���
�
+YHU�RQVGDJ�KDGGH�+RUDWLR�WLPH�KRV�.DO�
N\OLD��'HW�YDU�XNDV�VWRUH�K¡\GHSXQNW��0HQ�
GHW�KHQGWH�DW�KXQ�JMRUGH�KDP�IRUOHJHQ��
+DQ�YLOOH�LNNH�IRUWHOOH�KHQQH�RP�VLQH�WLGOL�
JHUH�NM UHVWHU��PHQ�KDQ�OLNWH�KHOOHU�LNNH�
DW�KXQ�WURGGH�DW�KDQ�LNNH�KDGGH�HUIDULQJ�
HU��6n�KDQ�IRUVYDUWH�VHJ�PHG�n�EHJ\QQH�n�
IO¡UWH�QnU�KXQ�NRP�LQQ�Sn�WHPDHW��7DNWLN�
NHQ�IXQJHUWH�JRGW��KDQ�I¡OWH�DW�KXQ�JD�HQ�
VODJV�UHVSRQV��
�
.DON\OLD�.OXNN�OLNWH�NRPSOLPHQWHU��RJ�+R�
UDWLR�YDU�IOLQN�WLO�n�NRPPH�PHG�GHP��7HQN�
RP�6KDPURFN�6KRFN�NXQQH�KD�EHKDQGOHW�
KHQQH�VOLN��RJ�LNNH�EDUH�WDWW�KHQQH�VRP�
HQ�VHOYI¡OJH��+XQ�DUUHVWHUWH�VHJ�VHOY�L�DW�
KXQ�JOHGHW�VHJ�WLO�WLPHQH�PHG�+RUDWLR��
+XQ�YDU�OHJH�RJ�KDQ�SDVLHQW��+XQ�KDGGH�
DQVYDU�IRU�n�VHWWH�JUHQVHU��RJ�LNNH�OD�VHJ�
ULYH�PHG�DY�I¡OHOVHU��'HUIRU�WHUSHW�KXQ�Sn�
PLQQHW�RP�+RUDWLR�L�EHOWHVHQJD��'HW�KMDOS�
KHQQH�WLO�n�KD�NRQWUROO��RJ�NRQWUROO�YDU�YLN�
WLJ�IRU�.DON\OLD��
(OOHUV�YDU�SRWHWVNUHOOLQJ�GHW�VWRUH�WHPDHW��
+RUDWLR�KDGGH�DUEHLGVWUHQLQJ�Sn�NM¡NNH�
QHW��RJ�JMRUGH�IUDPVNULWW�VRP�SRWHWVNUHOOHU�
IUD�GDJ�WLO�GDJ��(WWHU�KYHUW�V¡UJHW�KDQ�IRU�
UnVNUHOWH�SRWHWHU�WLO�KHOH�DYGHOLQJHQ�KYHU�
HQHVWH�GDJ��8QQWDWW�O¡UGDJHU�GD��IRU�GD�

.DSLWWHO���
�
�'X�6WnOH��VD�+RUDWLR���KYRUIRU�KHWHU�GHW�DW�
GHW�HU�K¡O�L�JMHUGHW�Sn�6RIWKDXVHQ"�²'HW�
YDU�GHW��VYDUWH�6WnOH���RJ�GHW�YDU�LNNH�EDUH�
HWW�K¡O��PHQ�JDQVNH�PDQJH�VRP�$PDQGD�
+DXJH�RJ�GH�DQGUH�YHQQHQH�KHQQHV�L�*D�
OHEHYHJHOVHQ�ODJGH�PHQV�YL�KDGGH�DU�
EHLGVWHUDSL�IRU�SDVLHQWHQH��9L�L�SHUVRQDOHW�
PHUNHW�LQJHQWLQJ��LNNH�I¡U�$PDQGD�U¡PWH�
HQ�NYHOG�VDPPHQ�PHG�6\QQH�6\O��'X�VNXO�
OH�VHWW�2GGQ\�6nIWKDXJ�RJ�$GDP�(UFNKO�
GHQ�NYHOGHQ��GH�YDU�KHOW�K\VWHULVNH��-HJ�
EOH�LQQNDOW�WLO�NULVHP¡WH�VDPPH�NYHOG��RJ�
KDGGH�Y UVnJRG�n�VWLOOH�VHOY�RP�GDWWHUD�
PL�On�VMXN�DOHQH�KMHPPH��0HQ�QDERHQ�WLW�
WHW�LQQ�WLO�KHQQH�LEODQW��RJ�GHW�JLNN�MR�EUD��
(WWHU�GHW�EOH�GHW�LQVSHNVMRQHU�RYHUDOW��
6WDNNDUV�(YD�&�EOH�NURSSVYLVLWHUW�DY�RYHU�
OHJH�(UFNKO�SHUVRQOLJ��RJ�GHW�YDU�W\GHOLJ�n�
VH�Sn�KDP�DW�KDQ�OLNWH�GHW��6HLQHUH�YDU�
KXQ�Sn�VWDGLJH�EHV¡N�L�KDQV�VWRUH�YLOOD�
RSSH�L�nVHQ��IULYLOOLJ�HOOHU�XIULYLOOLJ��GHW�YHW�

6KDPURFN�6KRFN�
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YDU�GHW�ULVJU¡W�RJ�+RUDWLR�KDGGH�IUL��'H��
IULVWXQGHQH�EUXNWH�KDQ�WLO�n�WHJQH��QRH�
KDQ�HJHQWOLJ�DOGUL�KDGGH�NXQQHW��PHQ�
VRP�KDQ�EHJ\QWH�n�In�WDN�Sn���

+RUDWLR�JOHGHW�VHJ��HQGHOLJ�EOLU�GHW�IUDP�
JDQJ�L�IRUKROGHW��WHQNWH�KDQ��0HQ�GHW�JLNN�
LNNH�KHOW�VRP�KDQ�KDGGH�WURGG��
�
�'X�KDU�JMRUW�IUHPJDQJ�OHQJH�Qn�RJ�KDWW�
HQ�EUD�SHULRGH��VD�.DON\OLD�.OXNN��+RUDWLR�
VPLOWH�RJ�VD�WDNN��²'X�KDU�MR�RSSPXQWUHW�
RJ�LQVSLUHUW�PHJ��VD�KDQ��²+YD�PHQHU�GX�
PHG�GHW"�VSXUWH�.DON\OLD�OLWW�VNDUSW��²-HJ�
KDU�DOOWLG�JOHGHW�PHJ�WLO�WLPHQH�KRV�GHJ��
VYDUWH�+RUDWLR��+HOW�VLGHQ�MHJ�YnNQHW�L�EHO�
WHVHQJD�RJ�Vn�GLWW�YDNUH�DQVLNW�KDU�GX�EH�
W\GG�QRH�VSHVLHOW�IRU�PHJ��²'HW�HU�DNNXUDW�
GHW�MHJ�LNNH�OLNHU��VD�.DON\OLD��²2J�MHJ�KDU�
ODJW�PHUNH�WLO�DW�GX�OHJJHU�DQ�Sn�IOHUH�DY�
GHW�NYLQQHOLJH�SHUVRQDOHW�RJVn��'HWWH�HU�
HW�SV\NLDWULVN�V\NHKXV��LNNH�QRH�VMHNNH�
VWHG��-HJ�EHVWHPPHU�GHUIRU�DW�GX�KHUHWWHU�
VNDO�In�GREEHOW�GRVH�FLVRUGLQRO��JLWW�VRP�
GHSRW�KYHU�IMRUWHQGH�GDJ��2J�XWJDQJ�HU�
KHUHWWHU�NXQ�HQ�KDOY�WLPH�RP�GDJHQ��PHG�
PDQQOLJ�I¡OJH��
�
+RUDWLR�NMHQWH�SOXWVHOLJ�VLQQHW�UDVH�L�KDP��
+DQ�WRN�WDN�L�.DON\OLD�RJ�OD�KHQQH�L�JROYHW��
.DON\OLD�VDWWH�L�HW�K\O��RJ�UDVNW�YDU�+RUDWLR�
RYHUPDQQHW�DY�nWWH�SOHLHUH��'HUPHG�YDU�
GHW�EHOWHVHQJ�RJ�VSU¡\WH�Sn�Q\WW�IRU�+RUD�
WLR��RJ�JDQVNH�VQDUW�EOH�KDQ�RYHUI¡UW�WLO�
VLNNHUKHWVDYVQLWWHW��
�
3n�VLNNHUKHWVDYVQLWWHW�IDQW�+RUDWLR�VLQ�
SULQVHVVH��VLQ�XWNnUHGH��0HQ�GHW�HU�HQ�DQ�
QHQ�KLVWRULH��
�
��7KH�(QGLQJ��
�
�'HW�SUHVLVHUHV�DW�LQJHQ�YLUNHOLJH�SHUVRQHU�HU�PR�
GHOO�IRU�QRHQ�DY�SHUVRQHQH�L�KLVWRULHQH���
�
7%�

.DSLWWHO���
�
+RUDWLR�KDGGH�JMRUW�IUDPJDQJ�OHQJH�Qn��RJ�
YDU�IRUIUHPPHW�WLO�nSHQ�DYGHOLQJ�RJ�XWJDQJ�
XWHQ�I¡OJH��6HOY�YLOOH�KDQ�KHOVW�KDWW�XWJDQJ�
PHG�I¡OJH��PHG�.DON\OLD��(OOHU�PHG�0DUL�
DQQH��HQ�V\NHSOHLHU�VRP�YDU�JDQVNH�V¡W��
RJ�VRP�KDQ�NXQQH�VODSSH�DY�RJ�SUDWH�PHG�
RP�GHW�PHVWH��
�
.DON\OLD�WRN�GHW�RSS�Sn�VWDEVP¡WHW��+RUD�
WLR�OD�DQ�Sn�KHQQH��RJ�YLVWH�RJVn�LQWHUHVVH�
IRU�IOHUH�DY�GHW�¡YULJH�NYLQQHOLJH�SHUVRQD�
OHW��'HWWH�PnWWH�LNNH�Jn�IRU�ODQJW��GHW�YDU�
Sn�WLGH�n�LQQI¡UH�UHVWULNVMRQHU�RYHUIRU�+R�
UDWLR��6WnOH�6W UN�SURWHVWHUWH��²-HJ�KDU�
DOGUL�VHWW�DQQHW�HQQ�XVN\OGLJ�IO¡UW��OLWW�InU�
GHUH�GD�WnOH��0HQ�GHW�EOH�VRP�.DON\OLD�
YLOOH���
�
+XQ�YDOJWH�VHOY�n�WD�GHW�RSS�PHG�+RUDWLR���
(WWHU�PRUJHQP¡WHW�ED�KXQ�KDP�n�EOL�LJMHQ���
�

����������������������.DON\OLD�.OXNN�
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'RNXPHQWHW�5(6(37���5(.9,6,6-21�)25�
/(*(0,''(/�87(1�0$5.('6)�5,1*6�
7,//$7(/6(��VRP�HU�EDNJUXQQ�IRU�GHQQH�
OLOOH�DUWLNNHOHQ��YLVHU�L�NODUWHNVW�DW�GHW�L�
GHQ�QRUVNH�SV\NLDWULHQ�IRUHVNULYHV�PHGL�
NDPHQWHU�VRP�LNNH�HU�JRGNMHQW�DY�GHW�6WD�
WHQV�OHJHPLGGHOYHUN��
�
8W�L�IUD�KYD�VRP�NDQ�IRUVWnHV�XW�L�IUD�GHWWH�
GRNXPHQWHW�Vn�NDQ�HQKYHU�OHJH���SV\NLD�
WHU�HWWHU�HJHQ�YXUGHULQJ�VNULYH�XW�LNNH�JRG�
NMHQWH�PHGLNDPHQWHU�WLO�PHQQHVNHU�PHG�
µSV\NLVNH�OLGHOVHUµ�VRP�HU�LQQODJW�Sn�
WYDQJ�RJ�PHGLNDPHQWHQH�GHW�GUHLHU�VHJ�
RP�EHK¡YHU�LNNH�HQJDQJ�Y UH�XWSU¡YG�Sn�
G\U�I¡U�GH�VOLSSHV�O¡V�Sn�PHQQHVNHU�L�1RU�
JH��
��(WWHU�UHJHOYHUNHW��
VNDO�PHGLNDPHQ�
WHU�WHVWHV�XW�VHOY�
VWHQGLJ�L�1RUJH�I¡U�
GH�VOLSSHV�O¡V�Sn�
PHQQHVNHU�RJ�I¡U�
GHW�JLV�PDUNHGVWLOODWHOVH�IRU�PHGLVLQHU�Sn�
UHJLVWUHULQJVIULWDN��0HGLVLQHU�Sn�UHJLVWUH�
ULQJVIULWDN�HU�LNNH�JRGNMHQW�DY�5LNVWU\JGH�
YHUNHW��
��'HWWH�GRNXPHQWHW�KDU�6¡NHO\VHW�InWW�WLO�
JDQJ�WLO�YLD�QHWWVLGHQ�WLO�6WDWHQV�OHJHPLG�
GHOYHUN�Sn�KWWS���OHJHPLGGHOVLGHQ�QR�
VNMHPDHU�UHNYLUHULQJVVNMHPD�KWP��
��9L�KDU�VQDNNHW�PHG�µ%ULWWµ�VRP�IRU�HQ�WLG�
WLOEDNH�EOH�VNUHYHW�XW�IUD�DNXWWSV\NLDWULVN�
DYGHOLQJ�Sn�8OOHYnO�8QLYHUVLWHWVV\NHKXV��
+XQ�EOH�IRUHVNUHYHW�PHGLNDPHQWHW�$ELOLI\��
HW�DQWLSV\NRWLNXP�VRP�Sn�GHW�WLGVSXQNWHW�
DUWLNNHOHQ�EOH�VNUHYHW�LNNH�YDU�JRGNMHQW�DY�
6WDWHQV�OHJHPLGGHOYHUN��

��+XQ�YDU�WYDQJVLQQODJW��RJ�GHUIRU�PnWWH��
KXQ�WD�GHQ�PHGLVLQHQ�KXQ�EOH�WLOEXGW��+XQ�
EOH�KHOOHU�LNNH�LQIRUPHUW�RP�DW�PHGLND�
PHQWHW�KXQ�ILNN��LNNH�YDU�JRGNMHQW�L�1RU�
JH��RJ�KHU�HU�KYD�/RY�RP�SV\NLVN�KHOVH�
YHUQ�VLHU�RP�GHW��
�
��������
3DVLHQW�XQGHU�WYXQJHQW�SV\NLVN�KHOVHYHUQ�
VRP�EHVNUHYHW�L��������NDQ�XWHQ�HJHW�VDP�
W\NNH�XQGHUJLV�VOLN�XQGHUV¡NHOVH�RJ�EH�
KDQGOLQJ�VRP�HU�NODUW�L�RYHUHQVVWHPPHOVH�
PHG�IDJOLJ�DQHUNMHQW�SV\NLDWULVN�PHWRGH�
RJ�IRUVYDUOLJ�NOLQLVN�SUDNVLV��
8WHQ�DW�SDVLHQWHQ�KDU�VDPW\NNHW�NDQ�GHW�
LNNH�JMHQQRPI¡UHV�XQGHUV¡NHOVH�RJ�EH�
KDQGOLQJ�VRP�LQQHE UHU�HW�DOYRUOLJ�LQQ�

JUHS��3DVLHQWHQ�NDQ�
DOOLNHYHO�EHKDQGOHV�
PHG�OHJHPLGOHU�XWHQ�
HJHW�VDPW\NNH��
6OLN�EHKDQGOLQJ�NDQ�
EDUH�JMHQQRPI¡UHV�

PHG�SUHSDUDWHU�VRP�HU�UHJLVWUHUW�KHU�L�ODQ�
GHW�RJ�PHG�YDQOLJ�EUXNWH�GRVHU��/HJHPLG�
GHOEHKDQGOLQJ�NDQ�EDUH�JMHQQRPI¡UHV�
PHG�OHJHPLGOHU�VRP�KDU�HQ�JXQVWLJ�YLUN�
QLQJ�VRP�NODUW�RSSYHLHU�XOHPSHQH�YHG�EL�
YLUNQLQJHU��
�
/RYHQ�VLHU�DOWVn�DW�HW�SUHSDUDW�Pn�Y UH�
UHJLVWUHUW�L�1RUJH�RP�GHW�VNDO�IRUPLGOHV�WLO�
HQ�VRP�HU�WYDQJVLQQODJW��$ELOLI\�KDU�Qn�
EOLWW�JRGNMHQW�KHU�L�1RUJH�RJ�GHW�VLHU�OLWW�
RP�KYRUGDQ�OHJHQH�RJ�OHJHPLGGHOLQGXVWUL�
HQ�EDUH�IRUWVHWWHU�RJ�IRUWVHWWHU�n�NM¡UH�IRON�
IXOOH�DY�OLYVIDUOLJH�PHGLVLQHU��/HJHQ�WLO�
µ%ULWWµ�IRUWDOWH�DW�$ELOLI\�YDU�GHW�Q\HVWH�LQ�

µ%ULWWµ�IRUWHOOHU��µ�-HJ�EOH�DJJUHVVLY��MHJ�PLV�
WHW�V¡YQHQ�WRWDOW��MHJ�ILNN�PXVNHOVPHUWHU��
U\NQLQJHU�L�DQVLNWHW�RJ�NO¡HQGH�XWVOHWW�L�DQ�
VLNWHW�RJ�Sn�EU\VWHQHµ��

)25(6.5,91,1*�$9�0(',.$0(17(5�620�
,..(�(5�*2'.-(17�$9�67$7(16�/(*(0,''(/9(5.��
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%M¡UQ�,QJDU�3HGHUVHQ�

$NXWWSV\NLDWULVN�Sn�8OOHYnO�6\NHKXV�

QHQ�QHYUROHSWLND�PHGLVLQ�RJ�DW�GHW�LNNH�
YLOOH�JL�ELYLUNQLQJHU�VOLN�VRP�HOGUH�W\SHU�
QHYUROHSWLND�JM¡U��
��µ%ULWWµ�IRUWHOOHU��µ�-HJ�EOH�DJJUHVVLY��MHJ�
PLVWHW�V¡YQHQ�WRWDOW��MHJ�ILNN�PXVNHOVPHU�
WHU��U\NQLQJHU�L�DQVLNWHW�RJ�NO¡HQGH�XWVOHWW�
L�DQVLNWHW�RJ�Sn�EU\VWHQHµ�
��$ELOLI\�HU�HW�Q\WW�SUHSDUDW�RJ�OHJHQH���SV\�
NLDWHUQH�KHU�WLO�ODQGV�YHW�LNNH�Vn�P\H�RP�
ELYLUNQLQJHQ�DY�PHGLNDPHQWHW��9LUNQLQJV�
VWRIIHW�L�$ELOLI\�HU�DULSDSUD]ROH��
��3n�QHWWVLGHQ�KWWS���PHGLFLQHQHW�FRP�
DULSLSUD]ROH�DUWLFOH�KWP�IDQW�YL�L�VDPDU�
EHLG�PHG�µ%ULWWµ�LQIRUPDVMRQ�RP�PHGLND�
PHQWHW�$ELOLI\�RJ�GHW�YLVWH�VHJ�DW�RJVn�
XWHQIRU�1RUJHV�JUHQVHU�HU�ELYLUNQLQJHQH�
DY�PHGLNDPHQWHW�VY UW�GnUOLJ�GRNXPHQ�
WHUW��
��'H�PHVW���IRUHO¡SLJ���NMHQWH�ELYLUNQLQJHQH�
DY�$ELOLI\�HU��HQJVWHOVH���EHN\PULQJ��XNODUW�
V\Q��IRUVWRSSHOVH��KRVWLQJ��KRGHSLQH��
V¡YQO¡VKHW��¡UKHW�L�KRGHW��NYDOPH��VQ¡UUH�
WH�QHVH��WUHWWKHW��VNMHOYLQJ��RSSNDVW��VYDN�
KHW�RJ�YHNW¡NQLQJ��
6RP�PHG�DQGUH�W\SHU�DQWLSV\NRWLNXP�NDQ�
ODQJYDULJ�EUXN�DY�$ELOLI\���DULSLSUD]ROH�I¡UH�
WLO�XIULYLOOLJH�EHYHJHOVHU�L�NMHYHQ��OHSSHQH�
RJ�WXQJD��
��(W�SRWHQVLHOW�VNMHEQHVYDQJHUW�NRPSOHNV��
KHQYLVW�WLO�VRP�HW�QHXURORJLVN�RQGDUWHW�
V\QGURP�KDU�EOLWW�UDSSRUWHUW�YHG�EUXN�DY�
DQWLSV\NRWLNXP��LQNOXGHUW�DULSLSUD]ROH��
��3DVLHQWHU�VRP�XWYLNOHU�GHWWH�V\QGURPHW�
NDQ�ULVLNHUH�n�In�K¡\�IHEHU��PXVNHOVWLYKHW��
HQGUHW�PHQWDO�WLOVWDQG��XUHJHOPHVVLJ�SXOV�
HOOHU�EORGWU\NN��KXUWLJ�KMHUWHIUHNYHQV��
RYHUGUHYHQ�VYHWWLQJ�RJ�XUHJHOPHVVLJH�
KMHUWHVODJ��
��3n�µ%ULWWµ�YLUNHW�VWRIIHW�DSSHWLWWKHPPHQ�
GH��Sn�JUXQQ�DY�NRQVWDQW�IRUVWRSSHOVH�
PLVWHW�KXQ�PDWO\VWHQ�WRWDOW��+XQ�EOH�Q¡GW�

WLO�n�NM¡SH�PLGGHOHW�0LFUROD[�IRU�n�In�IRU�
G¡\HOVHQ�L�JDQJ�LJMHQ��
��1nU�YL�VQDNNHW�PHG�µ%ULWWµ��Vn�KDGGH�
KXQ��Sn�HJHW�LQLWLDWLY�DYVOXWWHW�$ELOLI\�
EHKDQGOLQJHQ�IRU���GDJHU�VLGHQ��PHQ�KXQ�
KDGGH�IRUWVDWW�ELYLUNQLQJHU�DY�PHGLND�
PHQWHW��
��µ%ULWWµ�IRUODQJWH�DW�OHJHQ�VRP�VNUHY�XW�
SUHSDUDWHW�WLO�KHQQH��PnWWH�UDSSRUWHUH�GHW�
VRP�VNMHGGH�PHG�KHQQH�WLO�ELYLUN�
QLQJVQHPGD�RJ�VD�NODUW�LIUD�DW�KYLV�GHW�
LNNH�EOH�JMRUW��Vn�YLOOH�KXQ�WD�NRQWDNW�PHG�
VLQ�DGYRNDW��
��(U�GX�L�VDPPH�VLWXDVMRQ��Vn�WD�O UGRP�
DY�µ%ULWWCVµ�KLVWRULH��RJ�IRU�DOO�GHO��Y U�\W�
WHUVW�IRUVLNWLJ�PHG�n�OD�OHJHQH�G\WWH�L�GHJ�
PHGLNDPHQWHU�XWHQ�DW�GX�KDU�InWW�WLOVWUHN�
NHOLJ�LQIRUPDVMRQ�RP�PHGLVLQHQ�GX�InU�RJ�
KHQYLV�WLO�ORYYHUNHW�KYLV�GHW�WUHQJV��
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c�Y UH�VLQQVV\N���JDO��I¡U�RJ�Qn�
�

+YD�YLOOH�GHW�HJHQWOLJ�VL�n�Y UH�VLQQVV\N"�
0DQ�NXQQH�MR�JODWW�YHNN�NDOOH�KLQDQGHV�
V UHJHQKHWHU�RJ�PHUH�HOOHU�PLQGUH�EU\�
VRPPH�HLHQGRPPHOLJKHWHU�IRU�VLQQVV\NH��
+YHP�NXQQH�KLQGUH�GHW"��$PDOLH�6NUDP��
Sn�6W��-¡UJHQ�KRVSLWDO�L�������
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6n�WLGOLJ�VRP�Sn������WDOOHW�EOH�GnUHNLVWHU�
WDWW�L�EUXN�²�FHOOHU�KYRU�JDOH�HOOHU�GnUHU�²�
EOH�VSHUUHW�LQQH�RJ�OHQNHW�IDVW��6HQHUH�EOH�
FHOOHQH�WLO�HJQH�KXV��GROOKXV��,������YDU�
GHW�VMX�GROOKXV�L�ODQGHW��'ROOKXV�EHWHJQHU�
LQQUHWQLQJHU�IRU�VLQQVV\NH�XWHQIRU�KRVSLWD�
OHQH��
��2UGHW�µJDOµ�HU�L�HQ�QRUVN�V\QRQ\PRUGERN�
OLVWHW�VRP�I¡OJHQGH��DEVXUG��EHVDWW��FUD]\��
IRUP¡UNHW��IRUU\NW��IUD�IRUVWDQGHQ��LGLRWLVN��
LNNH�YHO�EHYDUW��NDWROVN�L�KRGHW��NOLQ�NRNRV��
PHQLQJVO¡V��UDU��UDY�UXVNHQGH��VLQQVIRUYLU�
UHW��VLQQVOLGHQGH��VO¡Y��WXOOHW��WXVVHW��XQRU�
PDO�RJ�XWLOUHJQHOLJ��

$PDOLH�6NUDP�

��3n�JDPPHOQRUVN�EOH�PDQ�µJDOOLQµ��IUD�µn�
JDODµ��GHW�YLO�VL�n�V\QJH�L�ILVWHOWRQH��*MRUGH�
PDQ�GHW�KDGGH�PDQ�EOLWW�XWVDWW�IRU�WUROO�
VDQJ��VOLN�YLNLQJHQH�Vn�GHW��
��,�GROOKXVHQH�EOH�GH�JDOH�RJ�GnUHQH�EH�
KDQGOHW�PHG�GUDPDWLVNH�KMHOSHPLGOHU�
VRP�µVYLQJVWROHQµ�RJ�
µNRUVIHVWHOVHVDSSDUDWHWµ��5XQGW������
WDOOHW�EOH�EDG�RJ�GXVM�EUXNW�L�EHKDQGOLQJ�
HQ��,�GROOKXVHQH�YDU�YDQQHW�EnGH�HQ�VWUDI�
IHPHWRGH�RJ�HQ�EHKDQGOLQJVPHWRGH����
��/DQJYDULJH�EDG�EOH�EUXNW�IRU�n�RSSQn�HQ�
EHUROLJHQGH�YLUNQLQJ��2YHUUDVNHQGH�EDG��
VRP�GXVM�HOOHU�SOXWVHOLJ�QHGGXNNLQJ��EOH�
EUXNW�IRU�n�RSSQn�HQ�VMRNNHIIHNW�VRP�VNXO�
OH�SnYLUNH�SDVLHQWHQV�VLQQ��,�EHJJH�WLOIHOOH�
QH�HU�GHW�YDQVNHOLJ�n�WUHNNH�HW�VNLOOH�PHO�
ORP�YDQQHW�RJ�EDGHQH�VRP�EHKDQGOLQJ�RJ�
VRP�VWUDII��
��)¡U�PLGWHQ�DY������WDOOHW�YDU�VLQQVV\�
NHSOHLHQV�KLVWRULH�L�1RUJH�OLN�KLVWRULHQ�RP�
IDWWLJSOHLHQ��)UD�JDPPHOW�DY�YDU�1RUJH�HW�
MRUGEUXNVVDPIXQQ��GHU�GH�DOOHU�IOHVWH�GHO�
WRN�L�DUEHLGHW�PHG�MRUGD��
��(QNHOWH�IDOW�XWHQIRU��IRU�HNVHPSHO�NU¡S�
OLQJHU��HLHQGRPVO¡VH�RJ�VLQQVV\NH��$QVYD�
UHW�IRU�n�IRUV¡UJH�GHP�IDOW�L�KRYHGVDN�Sn�
IDPLOLHQH��'HUVRP�IDPLOLH�LNNH�IDQWHV��HO�
OHU�GHQ�LNNH�NODUWH�E\UGHQ��EOH�LQVWLWXVMR�
QHU�IRU�RSSEHYDULQJ�DY�VLQQVV\NH�O¡VQLQJ�
HQ��
��1nU�VLQQVV\NHORYHQ�NRP�L������EOH�VLQQ�
V\NH�VNLOW�XW�VRP�HJHQ�JUXSSH�RJ�EHKDQG�
OLQJHQ�DY�GHP�YDU�LNNH�OHQJHU�LQWHJUHUW�L�
GHQ�JHQHUHOOH�IDWWLJSOHLHQ��
��(WWHU�VLQQVV\NHORYHQ�NXQQH�LNNH�DV\OHU�
RSSUHWWHV�XWHQ�DW�GHW�IRUHOn�NRQJHOLJ�DXWR�
ULVDVMRQ��
��$Y�EHWLQJHOVHU�VRP�EOH�VDWW�IRU�DW�HW�DV\O�
VNXOOH�In�DXWRULVDVMRQ�YDU�µ�«��DV\OHWV�IXOG�
NRPQH�DGVNLOOHOVH�IUD�DOOH�DQGUH�LQQUHW�
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QLQJHU��HQ�IUL�RJ�VXQG�EHOLJJHQKHW��DQOHG�
QLQJ�WLO�GH�V\NHV�V\VVHOV WWHOVH�RJ�EHY �
JHOVH�L�IUL�OXIW��DEVROXW�DYVRQGULQJ�DY�GH�
IRUVNMHOOLJH�NM¡QQ��VDPW�HQ�SDVVHQGH�NODV�
VLILNDWLRQ�DY�GH�V\NH�DY�KYHUW�NM¡QQµ��
��6HOY�RP�PDQJH�NUDY�HWWHU�ORYHQ�PnWWH�
RSSI\OOHV�ILNN�HNVLVWHUHQGH�LQQUHWQLQJHU��
GROOKXV�RJ�GnUHNLVWHU�DXWRULVDVMRQ�VHOY�RP�
ORYHQV�EHWLQJHOVHU�LNNH�YDU�RSSI\OW��
��,������VWR�*DXVWDG�DV\O�XWHQIRU�2VOR�IHU�
GLJ�VRP�1RUJHV�I¡UVWH�VLQQVV\NHDV\O��2U�
GHW�DV\O�EHW\U�IULVWHG��6LQQVV\NHDV\OHQH�
VNXOOH�LNNH�EDUH�Y UH�HW�RSSEHYDULQJV�
VWHG��PHQ�RJVn�HW�VWHG�IRU�EHKDQGOLQJ��
��$V\OHQH�EOH�ODJW�WLO�ODQGOLJH�VWHGHU�XWHQ�
IRU�E\HQH��(JQH�JnUGVDQOHJJ�JD�GH�V\NH�
PXOLJKHW�WLO�n�DUEHLGH��DUEHLGVWHUDSL���
VDPWLGLJ�VRP�DV\OHW�ILNN�SURGXVHUW�ODQG�
EUXNVYDUHU�WLO�HJHW�IRUEUXN��
��,I¡OJH�HQ�DY�GH�I¡UVWH�QRUVNH�SV\NLDWHUQH�
VNXOOH����SURVHQW�DY�DOOH�VLQQVV\NH�NXQQH�
JM¡UHV�IULVNH��IRUXWVDWW�DW�GH�NRP�UDVNW�WLO�
EHKDQGOLQJ��'H�IDNWLVNH�WDOOHQH�NRP�WLO�n�
EOL�ODQJW�ODYHUH��

6W��-¡UJHQ�+RVSLWDO�

0HG�VLQQVV\NHORYHQ�ILNN�OHJHQH�GHW�RYHU�
RUGQHWH�DQVYDU�IRU�VLQQVV\NH�LQQODJW�L�DV\O��
,�DV\OHQH�VNXOOH�GH�VLQQVV\NH�XQGHUOHJJHV�
µYLWHQVNDSHOLJ�EHKDQGOLQJµ��RJ�PDQ�EHQ\W�
WHW�PHGLVLQHULQJ��EODQW�DQQHW�PHG�RSLXP��
NDPIHU�RJ�UDEDUEUD���ODQJEDG�RJ�VRVLDOW�
VDPY U��
�

.ODVVHGHOLQJHQ�DY�DV\OHQH�YDU�PHQW�n�
Y UH�HW�YLNWLJ�VNULWW�Sn�YHLHQ�PRW�n�JM¡UH�
VLQQVV\NHRPVRUJHQ�WLO�HQ�GHO�DY�KHOVHVWHO�
OHW��
��9HG�n�JL�PXOLJKHW�WLO�EHKDQGOLQJ�IRU�HJHQ�
UHJQLQJ�RJ�HWWHU�GHQ�VWDQGDUG�SDVLHQWHQH�
YDU�YDQW�WLO��¡QVNHW�P\QGLJKHWHQH�n�VHQGH�
HW�VLJQDO�RP�DW�SV\NLDWULHQ�LNNH�YDU�HQ�GHO�
DY�IDWWLJYHVHQHW��PHQ�KHOVHYHVHQHW��
��'HW�VWRUH�IOHUWDOO�DY�SDVLHQWHU�YDU�OLNHYHO�
IDWWLJH�VRP�EOH�EHKDQGOHW�Sn�GHW�RIIHQWOL�
JHV�UHJQLQJ��'HW�YDU�HW�PnO�DW�EUXNHQ�DY�
PHNDQLVNH�WYDQJVPLGOHU�VNXOOH�EHJUHQVHV�
PHVW�PXOLJ��
��5XQGW�nU������EOH�OHJHQH�PHU�RSSWDWW�DY�
GHQ�VLQQVV\NHV�NURSS��c�KROGH�GHQ�V\NH�L�
UR�EOH�DQVHWW�VRP�YLNWLJ��3DVLHQWHQH�EOH�
ODJW�L�EDG�HOOHU�VHQJ�L�ODQJH�SHULRGHU��,�
PDQJH�WLOIHOOHU�EOH�GHW�EUXNW�UHLPHU�RJ�
DQGUH�WYDQJVPLGOHU��8OLNH�PHGLNDPHQWHU�
EOH�RJVn�EUXNW�WLO�n�EHUROLJH���

*DXVWDG�6\NHKXV�

*DXVWDG�$V\O�KDGGH�WR�IRUSOHLQLQJVNODV�
VHU��
µ)¡UVWHNODVVHSDVLHQWHQHµ�EHWDOWH�VHOY�IRU�
RSSKROGHW��'H�ILNN�HQ�EHGUH�VWDQGDUG�Sn�
NRVW�RJ�LQQNYDUWHULQJ�HQQ�
µDQGUHNODVVHSDVLHQWHQHµ��VRP�EOH�EH�
KDQGOHW�Sn�GHW�RIIHQWOLJHV�UHJQLQJ��
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,VRODW�YHG�*DXVWDG�6\NHKXV�

��6MRNNEHKDQGOLQJ�EOH�WDWW�L�EUXN�IUD������
WDOOHW��)OHUH�SV\NLDWHUH�KDGGH�UHJLVWUHUW�DW�
HSLOHSVL�RJ�VFKL]RIUHQL�VMHOGHQ�IDQWHV�KRV�
HQ�RJ�VDPPH�SDVLHQW��'HW�EOH�GHUIRU�JMRUW�
IRUV¡N�PHG�n�IUDPNDOOH�DQIDOO�VRP�OLJQHW�
Sn�HSLOHSWLVNH�DQIDOO��0HGLNDPHQWHW�.DU�
GL]RO�EOH�WLGOLJ�EUXNW�WLO�n�IUDPNDOOH�VOLNH�
NUDPSHU��
��3n������WDOOHW�JLNN�PDQ�RYHU�WLO�HOHNWULVN�
VMRNNEHKDQGOLQJ��)UDP�WLO������WDOOHW�EOH�
HOHNWURVMRNNHQH�JLWW�XWHQ�EHG¡YHOVH��XWHQ�
n�LQIRUPHUH�SDVLHQWHQH�RJ�XWHQ�DW�GH�EOH�
VNMHUPHW�IUD�GH�DQGUH�SDVLHQWHQH�XQGHU�
EHKDQGOLQJHQ��,�GDJ�JLV�GHW�IRUWVDWW�(&7�
EHKDQGOLQJ�PHQ�PHG�LQIRUPHUW�VDPW\NNH�
RJ�XQGHU�IXOO�QDUNRVH��

��,������EOH�GHQ�I¡UVWH�ORERWRPHULQJHQ�
JMHQQRPI¡UW�L�1RUJH��3n�������RJ������
WDOOHW�EOH�LQQJUHSHW�EUXNW�YHG�WYDQJVQHY�
URVHU��VFKL]RIUHQL�RJ�GHSUHVMRQHU��
��/RERWRPHULQJHQ��VRP�RJVn�EOH�NDOW�VWH�
UHRWDNWLVNH�RSHUDVMRQHU�RJ�µ'HW�KYLWH�
VQLWWµ�EOH�XWI¡UW�DY�'U��6HPE�/DUVHQ�VRP�
YDU�O¡QQHW�DY�&,$��0DQ�VNDU�HW�VQLWW�L�KR�
GHW��JUDYGH�OLWW�VnQQ�Sn�IHHOLQJHQ�PHG�HQ�
VWULNNHSLQQH�RJ�IMHUQHW�QHUYHEDQHU�VRP�
EODQW�DQQHW�KDGGH�PHG�I¡OHOVHVOLYHW�n�
JM¡UH��
��,QJHQ�DQQHQ�SV\NLDWULVN�EHKDQGOLQJ�KDU�
EOLWW�Vn�PDVVLYW�IRUG¡PW�L�HWWHUWLG�VRP�OR�
ERWRPLHQ��6DPWLGHQ�Vn�DQQHUOHGHV�Sn�
GHW��/RERWRPLHQV�RSSKDYVPDQQ��SRUWXJL�
VHUHQ�(JDV�0RQL]�EOH�L������EHO¡QQHW�
PHG�1REHOSULVHQ�L�PHGLVLQ��'HQ�VLVWH�OR�
ERWRPLHQ�EOH�XWI¡UW�L������L�1RUJH��

0HG�VPn�HQGULQJHU�EOH�VLQQVV\NHORYHQ�DY�
�����VWnHQGH�KHOW�WLO�ORY�RP�SV\NLVN�KHO�
VHYHUQ�NRP�L�������cUHQH�PHG�VLQQVV\NH�
ORYHQ�DY������YDU�SUHJHW�DY�HQ�NUDIWLJ�XW�
E\JJLQJ�DY�VSHVLDOLQVWLWXVMRQHU�IRU�VLQQV�
V\NH��'D�ORY�RP�SV\NLVN�KHOVHYHUQ�NRP�
YDU�GHW�JURYW�VHWW�HQ�WRGHOLQJ�DY�LQVWLWXVMR�
QHU�IRU�VLQQVV\NH�L�1RUJH��6LQQVV\NHKXVH�
QH�IXQJHUWH�VRP�EHKDQGOLQJVLQVWLWXVMRQHU�
RJ�SOHLHKMHPPHQH�YDU�ODQJWLGVLQVWLWXVMR�
QHU�IRU�SHUVRQHU�GHUVRP�EHKDQGOLQJ�EOH�
DQVHWW�IRU�n�Y UH�YLUNQLQJVO¡V���

/RERWRPL�ERU�

�(OHNWURVMRNN�DSSDUDW�

6�.(/<6(7����³������� � � � � � � � � � �������������6LGH�
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Q¡GYHQGLJYLV�HQ�YHOVLJQHOVH�IRU�GHP�VRP�
InU�GHP"�
��3V\NLVNH�OLGHOVHU�VRP�DQJVW�RJ�GHSUHVMR�
QHU�L�GHQ�QRUVNH�EHIRONQLQJHQ�HU�DQVOnWW�
WLO�PHOORP����RJ����SURVHQW��'HSUHVMRQ�HU�
GHQ�YDQOLJVWH�SV\NLVNH�OLGHOVHQ�RJ�GH�Vn�
NDOWH�µO\NNHSLOOHQHµ�K¡UHU�WLO�YnUH�YDQOLJVWH�
PHGLVLQHU��
��(Q�JMHQQRPJDQJ�DY�L�DOW������IRUVN�
QLQJVUDSSRUWHU�RP�PHGLNDPHQWHOO�EH�
KDQGOLQJ�DY�SV\NLVNH�OLGHOVHU��VRP�Q\OLJ�HU�
SXEOLVHUW�L�HWW�DY�GH�EHVW�UHQRPPHUWH�PH�
GLVLQVNH�WLGVVNULIWHQH�L�YHUGHQ��YLVHU�DW�
EDUH�HQ�SURVHQW�DY�UDSSRUWHQH�KROGW�PH�
JHW�JRG�IRUVNQLQJVPHVVLJ�VWDQG��
��'HW�YDU�GH�PHG�ODYHVW�VWDQGDUG�VRP�L�
VW¡UVW�JUDG�YLVWH�JXQVWLJ�HIIHNW�DY�QHYUR�
OHSWLND��)RUIDWWHUHQV�NRQNOXVMRQ�HU�DW�GHQ�
JMHQQRPJnHQGH�GnUOLJH�NYDOLWHWHQ�Sn�GH�
DNWXHOOH�YLWHQVNDSHOLJH�UDSSRUWHQH�KDU�
I¡UW�WLO�HQ�RYHURSWLPLVWLVN�YXUGHULQJ�DY�HI�
IHNWHQH�DY�VOLN�EHKDQGOLQJ��%ULWLVK�0HGL�
FDO�-RXUQDO�������V��������������+YLONH�
NRQVHNYHQVHU�InU�VOLN�NXQQVNDS�IRU�SV\NL�
DWULHQ�L�1RUJH"�
�
*XUL�9LQGHJJV�XWVDJQ��
�
µ0HQJGHQ�JDOVNDS�L�YHUGHQ�UHJQHV�IRU�n�
Y UH�JDQVNH�NRQVWDQW��PHQ�GHQ�KDU�
PDQJH�DQVLNWHU��+YRUGDQ�VLQQVOLGHQGH�\W�
UHU�VHJ�NDQ�GHOYLV�IRUVWnV�VRP�HW�V\PS�
WRP�Sn�PLQGUH�IRUWUHIIHOLJH�WLQJ�L�GHW�VDP�
IXQQHW�GH�HNVLVWHUHU�L��*DOVNDSHQV�KLVWR�
ULH�NDQ�WLO�WLGHU�IRUWRQH�VHJ�PHG�KYD�J U�
QLQJHU�XWHQ�GLDJQRVHU�KDU�EHJnWW�DY�XUHWW�
PRW�J UQLQJHU�PHGµ��
�
.LOGHU��GLYHUVH�DUWLNOHU�Sn�LQWHUQHWW�
�
%M¡UQ�,QJDU�3HGHUVHQ���

���
���

��,QQI¡ULQJHQ�DY�GH�Q\H�PHGLNDPHQWHQH�
Sn������WDOOHW�ELGUR�WLO�QHGE\JJLQJ�DY�DQ�
WDOO�LQVWLWXVMRQVSODVVHU�L�SV\NLDWULHQ��)UD�
�����WLO������EOH�DQWDOOHW�LQVWLWXVMRQV�
SODVVHU�L�1RUJH�KDOYHUW��
��'H�Q\H�PHGLNDPHQWHQH�HU�EOLWW�RSSIDWWHW�
VRP�HQ�UHYROXVMRQ�DY�SV\NLDWULHQ��'H�IRU�
DQGUHW�OLYHW�L�LQVWLWXVMRQHQH�²�PHQ�HU�GH�

(Q�NRUW�SHULRGH�Sn������WDOOHW�EOH�GHW�QDU�
NRWLVNH�VWRIIHW�/6'�SU¡YG�XW�L�IRUELQGHOVH�
PHG�VDPWDOHWHUDSL�VRP�HQ�VQDUYHL�WLO�GHW�
XQGHUEHYLVVWH��
'HW�KDU�DOOWLG�Y UW�RSSU¡U�L�JDOVNDSHQ��
0HQ�L�GDJ�HU�RSSU¡UHW�RUGQHW�L�HQ�RUJDQL�
VDVMRQ��VRP�VHJ�K¡U�RJ�E¡U�L�YnUW�VDP�
IXQQ��*DOHEHYHJHOVHQ��VRP�KDU�HNVLVWHUW�L�
'DQPDUN�VLGHQ�������RPWDOHU�VHJ�VHOY�
VRP�HQ�ERUJHUUHWWLJKHWVEHYHJHOVH��'HQ�
PHQHU�DW�SV\NLDWULHQ�HU�PHG�Sn�n�RSSUHWW�
KROGH�IRONV�VWHUHRW\SH�IRUHVWLOOLQJHU�RP�GH�
YDQQYLWWLJH��'HQ�NMHPSHU�PRW�µGH�VDP�
IXQQVPHVVLJH�XQGHUWU\NNHOVHVIRUPHUµ��
VRP�I¡UVW�XWVW¡WHU�GH�JDOH��RJ�GHUHWWHU�
XP\QGLJJM¡U�GHP�XQGHU�EHKDQGOLQJVDSSD�
UDWHWV�NRQWUROO��
��9L�KDU�DOOH�YnUH�VnU�Sn�VMHOHQ��9L�KDU�VPn�
HOOHU�VWRUH�QHYURVHU��WYDQJVWDQNHU��IRELHU�
RJ�WUDXPHU��,NNH�Vn�UHQW�In�KDU�KDWW�VLQH�
¡\HEOLNN�GD�GH�WURGGH�GHW�VNXOOH�ELNNH�
RYHU���
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�

3n�$NWLYLWHWVVHQWHUHW�µ��%µ�L�*U¡QODQGVOHL�
UHW�KDU�GH�VLWW�HJHW�JDOOHUL�RJ�GHU�NDQ�EUX�
NHUQH�DY�KXVHW�KROGH�XWVWLOOLQJHU��3n�µ��%µ�
HU�GHW�HW�VSHQVWLJ�RJ�NUHDWLYW�PLOM¡��'H�KDU�
HJHW�DWHOLHU�RJ�P¡UNHURP�IRU�IUHPNDOOLQJ�
DY�VRUW�KYLWW�ELOGHU�RJ�PDQ�NDQ�RJVn�OnQH�
KXVHWV�GLJLWDONDPHUD���
��$W�PHQQHVNHU�VRP�KDU�VLWW�n�VOLWH�PHG�
NDQ�HNVSRQHUH�VHJ�VHOY�YHG�n�KROGH�XWVWLO�
OLQJHU�PHG�VLQH�HJHQSURGXVHUWH�PDOHULHU�
RJ�IRWRJUDILHU�HU�DEVROXWW�HW�JUXQQODJ�IRU�
SHUVRQOLJ�YHNVW��
��3n�µ��%µ�KDQGOHU�GHW�RP�n�W¡UUH�RJ�n�
VDWVH��'HW�n�Jn�LJMHQQRP�KHOH�SURVHVVHQ�
IUD�HW�KYLWW�OHUUHW�HOOHU�IUD�n�NQLSVH�VLWW�I¡UV�
WH�ELOGH�IUDP�WLO�HQ�XWVWLOOLQJ�HU�HW�W\GHOLJ�
WHJQ�Sn�LQGUH�VW\UNH��
��+DU�GX�HW�¡QVNH�RP�n�JM¡UH�QRH�NUHDWLYW�
Vn�KDU�GX�PXOLJKHWHQ�Sn�µ��%µ��7UHQJHU�
GX�YHLOHGQLQJ�Vn�KDU�µ��%µ�VLQH�HJQH�LQ�
VWUXNW¡UHU�VRP�NDQ�ELVWn�EnGH�QnU�GHW�
JMHOGHU�PDOLQJ�RJ�IRWRJUDILHU��0DOHLQVWUXN�
W¡UHQ�HU�GHU�Sn�WLUVGDJHU�RJ�Sn�IUHGDJHU�HU�
GHW�IRWRNXUV��

����DY�NXQVWQHUHQV�VDOJ�JnU�WLO�%LOGHQGH�
.XQVWQHUHV�+MHOSHIRQG��'HW�HU�HQ�NXUVDY�
JLIW�VRP�DOOH�JDOOHULHU�IRUSOLNWHU�VHJ�WLO�QnU�
GH�GULYHU�PHG�VDOJ���
��3n�µ��%µ�KDU�GHW�EOLWW�YHGWDWW�Sn�KXVP¡�
WHW�DW������DY�VDOJHW�JnU�WLO�JDOOHULHW�PHQ�
GHW�IDOOHU�WLOEDNH�Sn�NXQVWQHUHQ�VHOY�IRUGL�
EHO¡SHW�JnU�WLO�n�NM¡SH�HWW�DY�PDOHULHQH�WLO�
GHQ�VRP�KDU�XWVWLOOLQJ��
��0DQGDJ�����RNWREHU������nSQHW�*UHWH�
6ROKHLP�RJ�.MHOO�0HYLN�VLQ�XWVWLOOLQJ�L�*DO�
OHUL���%��'HW�YDU�HQ�YHOGLJ�VSHQQHQGH�RJ�
PRUVRP�XWVWLOOLQJ�PHG�EnGH�IDUJHULNH�RJ�
OLWW�PHU�GLVLJH�PDOHULHU��8WVWLOOLQJHQ�YDU�
SUHJHW�DY�YDULDVMRQ��%nGH�QDWXUPRWLYHU��
DQGUH�PRWLYHU��VWLOOHEHQ�RJ�DEVWUDNWH�
PDOHULHU�NXQQH�EHVNXHV��
��µ'HW�n�KD�HQ�XWVWLOOLQJ�EOLU�HW�PnO�PHG�
PDOLQJHQ��)¡U�GX�KDU�NRPPHW�Vn�ODQJW�Vn�
KDU�GX�NRVW�GHJ�XQGHUYHLV��c�PDOH�HU�HQ�
KREE\�VRP�JLU�GHJ�QRH��'HW�NDQ�Y UH�
EnGH�SRVLWLYW�RJ�QHJDWLYW�n�PDOH��'HW�DY�
KHQJHU�DY�RP�PDQ�InU�GHW�WLO�HOOHU�LNNH��
PHQ�DOW�L�DOW�Vn�HU�GHW�HQ�YHOGLJ�K\JJHOLJ�
RSSOHYHOVH�n�PDOHµ��VLHU�*UHWH�6ROKHLP��
�
%M¡UQ�,QJDU�3HGHUVHQ�
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OH�PHG�QRH�Vn�¡PILQWOLJ�VRP�GHQ�PHQQHV�
NHOLJH�KMHUQH�XDYKHQJLJ�DY�RP�GHW�HU�PHG�
PHGLNDPHQWHU��HOHNWURVMRNN�HOOHU�PLQGJD�
PHV���SV\NLVN�WHUURU���
��'HWWH�WHQNHU�MHJ�QnU�MHJ�OHVHU�VNUHNNKLV�
WRULHQH�WLO�QRHQ�DY�GH�PHQQHVNHQH�VRP�
KDU�EOLWW�LQWHUYMXHW�RJ�QnU�MHJ�VHU�KYRU�VWRU�
SURVHQWGHO�DY�SV\NLDWULVNH�SDVLHQWHU�VRP�
InU�VHOYPRUGVWDQNHU��EHJnU�VHOYPRUG�HOOHU�
G¡U�VRP�HQ�I¡OJH�DY�IHLO�PHGLVLQHULQJ��
��-HJ�HU������HQLJ�PHG�9DOO\�9HJJH�QnU�
KXQ�VLHU�DW�SV\NLDWULHQV�VNROHWHRUHWLVNH�
E\JJYHUN�IDOOHU�VDPPHQ�VRP�HW�NRUWKXV����
��'HW�KHWHU�VHJ�DW�GHW�Sn�DOOH�SV\NLDWULVNH�
LQVWLWXVMRQHU�LNNH�VNDO�IRUHNRPPH�V\Q�
VLQJ��PHQ�GHW�HU�MR�QHWWRSS�GHW�GHWWH�E\JJ�
YHUNHW�EDVHUHU�VHJ�Sn��V\QVLQJ�RJ�DQWDNHO�
VHU��
��-HJ�VNXOOH�OLNW�n�WDWW�PHJ�HQ�SUDW�PHG�HW�
KYLONHW�VRP�KHOVW�PHQQHVNH�VRP�NDQ�IRU�
VYDUH�GHW�IRUXWQHYQWH�IDNWXPHW��'HW�HU�UHWW�
RJ�VOHWW�HW�JDQVNH�VHOYPRWVLJHQGH�SDUD�
GRNV�VRP�HU�YDQVNHOLJ�n�YUL�VHJ�XQQD�RJ�
MHJ�HU�KHOW�VLNNHU�Sn�DW�9DOO\�9HJJH�HU�HQLJ�
PHG�DNNXUDW�PHJ�Sn�GHW�IHOWHW��
��1RHQ�YLO�NDQVNMH�EOL�VNUHPW���RSSU¡UW�
RYHU�KYRU�VWRU�DQGHO�DY�PHGLVLQHUWH�PHQ�
QHVNHU�VRP�EHJnU�VHOYPRUG�HOOHU�G¡U�Sn�
JUXQQ�DY�IHLOPHGLVLQHULQJ��PHQ�GHWWH�HU�
EHLQKDUGH�IDNWD�VRP�Pn�IUDP�L�GDJHQV�O\V�
RJ�GHW�HU�NXQ�OHJHU��PHGLVLQHUH�RJ�SV\NLDW�
ULHQ�VRP�NDQ�VWLOOHV�WLO�DQVYDU�IRU�DOOH�GLV�
VH�G¡GVIDOOHQH��GHW�HU�YHO�JMHQJV�RSSIDW�
QLQJ�EODQW�DOOH�PHG�HQ�IRW�LQQHQIRU�SV\NL�
DWULHQ��
��9L�OHVHU�RJVn�DW�VHOY�RP�LNNH�DOOH�Pn�
E¡WH�PHG�OLYHW�SnJUXQQ�DY�IHLOPHGLVLQH�
ULQJ�Vn�HU�DOO�PHGLVLQHULQJ�IHLOPHGLVLQH�
ULQJ�L�DOOH�IDOO�Sn�GHW�SV\NLDWULVNH�SODQ��)��
HNV��Vn�I¡UHU�GH�VnNDOWH�O\NNHSLOOHQH�
���&LSUDPLO��6HUR[DW�RJ�=RORIW���WLO�VHOY�

3V\NLDWULHQV�+RXVHSDUW\�
DY�9DOO\�9HJJH�

�
,�GHQQH�ERND�OHJJHU�LNNH�VRVLRORJ�9DOO\�
9HJJH�VNMXO�Sn�DW�KXQ�KDU�HQ�VY UW�NRQWUR�
YHUVLHOO�RSSIDWQLQJ�DY�SV\NLDWULHQ�RJ�GHQV�
KDUVHOHULQJ�PHG�PHQQHVNHU�VRP�KDU�RSS�
GLNWHGH�SV\NLVNH�OLGHOVHU��
��+XQ�IRUWHOOHU�RP�PHQQHVNHU��EnGH�SDVL�
HQWHU�RJ�SnU¡UHQGH�VRP�KDU�PnWWHW�UHVLJ�
QHUH�WRWDOW�RYHUIRU�SV\NLDWULHQV�DXWRULW UH�
RJ�PDNWV\NH�SHUVRQHOO�VRP�WURU�GH�HU�YHO�
WDOHQGH��YHOPHQHQGH�RJ�EHKMHOSHOLJH��
��,�YLUNHOLJKHWHQ�Vn�HU�GH�VY UW�DUURJDQWH�
RJ�GH�KDU�HW�HNVWUHPW�VQHYHUW�IRUKROG�WLO�
PHQQHVNHYHUG�RJ�LQGLYLGXDOLVPH��'HW�HU�
GHQ�U¡GH�WUnGHQ�L�9DOO\�9HJJHV�ERN��
��'HW�HU�L�DOOHU�K¡\HVWH�JUDG�Sn�WLGH�DW�
QRHQ�VODNWHU�SV\NLDWULHQ�Sn�GHQ�PnWHQ�
VRP�9DOO\�9HJJH�KHU�JM¡U�RJ�GH�VRP�I¡OHU�
VHJ�WUXIIHW�DY�9DOO\�9HJJHV�YHOGRNXPHQWHU�
WH�IDNWDRSSO\VQLQJHU�E¡U�NDQVNMH�WHQNH�Sn�
n�ILQQH�VHJ�HQ�DQQHQ�MREE��
��'HW�EXUGH�Y UW�VWUDIIEDUW�n�IHLOH�QnU�PDQ�
MREEHU�L�SV\NLDWULHQ�RJ�GHW�HU�n�IHLOH�n�WXN�

9DOO\�9HJJH�
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PRUGVWDQNHU�RJ�DQWLSV\NRWLND���=\SUH[D��
5LVSHUGDO��7ULODIRQ��6HURTXHO��&LVRUGLQRO�RJ�
/HSRQH[���WLO�LUUHYHUVLEOH�KMHUQHVNDGHU��
��'HWWH�HU�IDNWD�VRP�KDU�EOLWW�YLWHQVNDSHOLJ�
EHYLVW��GHW�KDU�EO�D��EOLWW�JMRUW�IRUV¡N�Sn�
URWWHU��PHQ�RJVn�HQ�GHO�PHQQHVNHU�KDU�
Y UW�IRUV¡NVNDQLQHU�IRU�JDOH�PHQQHVNHUV�
HNVSHULPHQWHU���GHULEODQW�PHJ�VHOY����)RU�
¡YULJ�Vn�HU�MR�EnGH�URWWHU�RJ�PHQQHVNHU�
OHYHQGH�VNDSQLQJHU�RJ�MHJ�OXUHU�VWHUNW�Sn�
KYD�G\UHYHUQVEHYHJHOVHQ�PHQHU�RP�GLVVH�
URWWH�HNVSHULPHQWHQH��
��'HW�HU�UHWW�RJ�VOHWW�VNDPPHOLJ�DW�OHJH�
VWDQGHQ�WLO�WURVV�IRU�DW�GLVVH�RSSO\VQLQJH�
QH�KDU�NRPPHW�IUDP�L�GDJHQV�O\V�IRUWVDWW�
��QHVWHQ�GHVSHUDW���WYLKROGHU�Sn�VLQH�VNR�
OHWHRUHWLVNH�µYUDQJIRUHVWLOOLQJHUµ��VRP�9DO�
O\�9HJJH�NDOOHU�GHW��
��$YVOXWQLQJVYLV�Vn�WLOI¡\HU�MHJ�DW�DOOH�EDUQD�
DY�GHQQH�NORGHQ�HU�IRUVNMHOOLJH�RJ�LQJHQ�
NDQ�VLWWH�Sn�VLQ�K¡\H�KHVW�RJ�SnVWn�DW�HW�
DQQHW�PHQQHVNH�HU�V\NW��'HW�VWULGHU�UHWW�
RJ�VOHWW�PRW�VXQW�RJ�QRUPDOW�IRONHYHWW�VRP�
L�KYHUW�IDOO�YL�VRP�KDU�EHLQD�JRGW�SODQWHW�
Sn�MRUGD�KDU�HW�VQHY�DY��(L�KHOOHU�HU�GHW�
QRH�VNLOOH�PHOORP�KYD�VRP�GHILQHUHV�VRP�
QRUPDOW�RJ�VRP�JDOVNDS��
��.RV�GHUH�PHG�µ3V\NLDWULHQV�+RXVHSDUW\µ�
RJ�In�HW�LQQEOLNN�L�KYD�PHGLVLQHUQH�EHGUL�
YHU�WLGD�VL�PHG�RJ�KYRUGDQ�RIUHQH�GHUHV�
OHYHU�VLQH�OLY��

$PDOLHGDJHQH������
�
$PDOLHGDJHQH������nSQHW�RQVGDJ�����
DXJXVW�PHG�HW�DUUDQJHPHQW�Sn�$NWLYLWHWV�
VHQWHUHW�µ��%µ���

7UXOV�.DUVWHQVHQ�
�

7UXOV�.DUVWHQVHQ��OHGHU�IRU�$PDOLHGDJHQH�
¡QVNHW�DOOH�YHONRPPHQ��
6n�KROGW�9LVHSUHVLGHQW�Sn�6WRUWLQJHW��,QJH�
/¡QQLQJ�HQ�WDOH�KYRU�KDQ�SRHQJWHUWH�DW�
KDQ�V\QHV�GHW�HU�V\QG�DW�UHJMHULQJHQ�IRU�n�
VSDUH�SHQJHU�NXWWHU�QHG�Sn�DQWDOOHW�
VHQJHSODVVHU�L�SV\NLDWULHQ�RJ�DW�EHKDQG�
OLQJVWLOEXGHW�VYHNNHV��
��(WWHU�,QJH�/¡QQLQJV�WDOH�KROGW�IRUODJVGL�
UHNW¡U�,UHQH�(QJHOVWDG�HW�ODQJW�IRUHGUDJ�
RP�$PDOLH�6NUDP��RP�KHQQHV�OLY�RJ�YLUNH�
RJ�RP�E¡NHQH�KHQQHV��
��6HQHUH�Sn�NYHOGHQ�EOH�GHW�GHEDWW��'HOWD�
NHUQH�L�$PDOLHJUXSSHQ�OHVWH�NRUWH�LQQOHJJ�
RJ�WRN�LPRW�VS¡UVPnO�IUD�VDOHQ��
��9LGHUH�OHVWH�,QJXQQ��\H�RJ�(OLQ�6YHUGUXS��
7K\JHVRQ�GLNW��
��3n�VOXWWHQ�DY�NYHOGHQ�YDU�GHW�GDQV�WLO�OH�
YHQGH�PXVLNN��RJ�PDQJH�DY�GH�IUHPP¡WWH�
JMHVWHQH�WRN�VHJ�HQ�VYLQJRP�Sn�GDQVHJXO�
YHW��µ%ODQGD�'URSVµ�KHW�EDQGHW�VRP�VSLO�
WH��

��%2.$10(/'(/6(���$0$/,('$*(1(�

%M¡UQ�,QJDU�3HGHUVHQ�
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7RUVGDJ�����DXJXVW�YDU�GHW�cUYROO�JnUG�
VRP�JMHVWHW�$PDOLHGDJHQH���
��'HU�KROGW�SV\NLDWHUHQ�RJ�IRUVNHUHQ�+n�
YDUG�%HQWVHQ�HW�IRUHGUDJ�RP�DW�ULNWLJ�NRVW�
KROG�NDQ�KD�IRUHE\JJHQGH�HIIHNW�Sn�GHQ�
PHQWDOH�KHOVHQ�WLO�SHUVRQHU�PHG�SV\NLVNH�
OLGHOVHU���
��+DQ�IRUWDOWH�RP�YLNWLJKHWHQ�DY�n�In�L�VHJ�
DOOH�GH�YLWDPLQHQH�RJ�PLQHUDOHQH�VRP�
NURSSHQ�WUHQJHU�RJ�YLVWH�WLO�KnQGIDVWH�EH�
YLV�Sn�DW�GH�IRUVNMHOOLJH�YLWDPLQHQH�RJ�PL�
QHUDOHQH�KDU�KHOEUHGHQGH�YLUNQLQJ�Sn�XOL�
NH�IRUPHU�IRU�SV\NLVNH�OLGHOVHU�
��3V\NRWHUDSHXWHQ�(\YLQG�+HGHO��VRP�XQ�
GHUYLVHU�Sn�+¡JVNROHQ�L�7HOHPDUN��KROGW�
IRUHGUDJ�RP�DQJVW�RJ�KYRUGDQ�PDQ�NDQ�
WUDQVIRUPHUH�DQJVW�IUD�OnVW�HQHUJL�WLO�NUHD�
WLYW�PDQJIROG�RJ�XWYLNOLQJ���
��$W�GHW�HU�PXOLJ��HU�(\YLQG�+HGHO�HW�OHYHQ�
GH�HNVHPSHO�Sn��RJ�KDQ�YDU�VOHWW�LNNH�IODX�
RYHU�n�YLVH�DW�KDQ�VHOY�KDU�HW�SV\NLVN�
SUREOHP��
��0RU�RJ�V¡VWHU�WLO�.DULDQQ�IUD�%HUJHQ�
VQDNNHW�RP�.DULDQQ�VRP�LNNH�RYHUOHYGH�
IRUGL�KXQ�LNNH�ILNN�GHQ�KMHOSHQ�KXQ�WUHQJ�
WH��9L�KHGUHW�.DULDQQV�PLQQH�PHG�HW�PL�
QXWWV�VWLOOKHW��
��.DUL�,YHODQG�DYVOXWWHW�GDJHQ�PHG�n�IRU�
WHOOH�RP�KYD�GHW�LQQHE UHU�n�KD�DQRUHNVL�
RJ�KYRUGDQ�HQ�DQRUHNWLNHU�WHQNHU�L�IRUKROG�
WLO�PDW�RJ�VLWW�HJHW�XWVHHQGH��
�
2JVn�IUHGDJ�����DXJXVW�YDU�GHW�Sn�cUYROO�
JnUG�GHW�VNMHGGH��
��'DJHQ�VWDUWHW�PHG�HW�IRUHGUDJ�DY�$QQH�
*UHWKH�.OXQGHUXG��+XQ�HU�VHQWUDOVW\UH�
PHGOHP�L�0HQWDO�+HOVH�1RUJH��+XQ�VQDN�
NHW�RP�DW�n�EUXNH�NRJQLWLYH�WHNQLNNHU�RJ�n�
Y UH�L�I\VLVN�DNWLYLWHW�NDQ�Y UH�YHLHQ�WLO�HW�
IULVNHUH�OLY��
��'HW�QHVWH�Sn�SURJUDPPHW�GHQQH�GDJHQ�

YDU�HW�IRUHGUDJ�DY�,QJXQQ��\H�IUD�$XURUD��
GHU�KXQ�VQDNNHW�RP�VLQH�HUIDULQJHU�PHG�n�
Y UH�EUXNHUO UHU��
��'HQ�SV\NLDWULVNH�V\NHSOHLHUHQ�(OOHQ�(JH�
ERUJ�RJ�DNXSXQNW¡UHQ�+HLGL�7URQGVHQ�
NRP�RJVn�LQQRP�RJ�IRUWDOWH�RP�EUXN�DY�
DNXSXQNWXU�IRU�n�KMHOSH�UXVPLVEUXNHUH�
PHG�n�EOL�NYLWW�UXVWUDQJ���DEVWLQHQVHU��
PHG�n�EOL�UROLJHUH�RJ�PHG�n�In�EHGUH�QDW�
WHV¡YQ��
��'HUHWWHU�KROGW�WHDWHUPDQQHQ�0DWKV�
-HVSHUVRQ�IUD�560+�+HOVLQJERUJ�6NnQH�L�
6YHULJH�IRUHGUDJ��+DQ�IRUWDOWH�RP�n�K¡UH�
VWHPPHU��RP�VHJ�VHOY�RJ�VLQH�HUIDULQJHU�
PHG�SV\NLDWULHQ�RJ�RP�KYRUGDQ�WHDWHU�
JUXSSD�µ6WXPSHQµ��HW�WHDWHUWLOEXG�WLO�
KMHPO¡VH��WRN�WLO��
�
�
�
�
�
�
�
�
�
�
�
�
�

�
0DWKV�-HVSHUVRQ�

�
/¡UGDJ�����DXJXVW�EOH�GHW�DUUDQJHUW�ILOP�
GDJ�Sn�$NWLYLWHWVVHQWHUHW�µ��%µ��
��+nNRQ�6DQG¡\�YLVWH�ILOPHU�VRP�RPKDQG�
OHW�WHPDHU�NQ\WWHW�WLO�SV\NLDWULHQ��9L�ILNN�VH�
ILOPHU�RP�KYRUGDQ�SV\NLDWULHQ�YDU�I¡U�L�
WLGD��RP�ORERWRPLHQ��RP�GHQ�DPHULNDQVNH�
µDQWL�SV\NLDWHUHQµ�3HWHU�%UHJJLQ�RJ�KDQV�
YHOO\NNHGH�UHVXOWDWHU�PHG�n�EHKDQGOH�SV\�
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NLVN�V\NH�XWHQ�PHGLNDPHQWHU��RJ�WLO�VOXWW�
ILOPHQ�µ9HNWO¡Vµ�DY�.DUL�,YHODQG��VRP�KDU�
Y UW�DQRUHNWLNHU��
��9L�ILNN�RJVn�VH�HQ�IORWW�UHY\��VRP�QRHQ�DY�
PHGOHPPHQH�L�$XURUD�KDGGH�VDWW�VDP�
PHQ��
��6LJULG�0DULH�5HIVXP�XQGHUKROGW�PHG�
NRPELQHUW�GDQVHRSSYLVQLQJ�RJ�IUHPI¡ULQJ�
DY�GLNW��
��9DOO\�9HJJH�VNXOOH�NRPPHW�IRU�n�DYVOXWWH�
GDJHQV�SURJUDP�YHG�n�SUHVHQWHUH�VLQ�Q\H�
ERN�µ3V\NLDWULHQV�+RXVHSDUW\��µ��PHQ�
KXQ�GXNNHW�LNNH�RSS��Vn�7UXOV�.DUVWHQVHQ�
IRUWDOWH�OLWW�RP�ERND��
��+HOW�Sn�WDPSHQ�DY�NYHOGHQ�YDU�GHW�nSHQ�
PLNURIRQ�RJ�GHW�EOH�HQ�KHIWLJ�GLVNXVMRQ�
RP�SV\NLDWULHQV�DQVYDU�L�GHW�IDWDOH�WULNNH�
GUDSHW�VRP�VNMHGGH�IRU�HQ�WLG�WLOEDNH�����
�
�
�
�
�
�
�
�
�

6NDPPHQV�JUDY�
�
6¡QGDJ�����DXJXVW�NXQQH�GH�VRP�¡QV�
NHW���RUNHW�GHW�GHOWD�L�HW�DUUDQJHPHQW�Sn�
5LV�0LQQHOXQG��YHG�*DXVWDG�JUDYD��6NDP�
PHQV�JUDY��KYRU�PDQJH�DY�RIUHQH�IRU�ORER�
WRPLHQ�EOH�JUDYODJW��'HU�EOH�GHW�KROGW�DS�
SHOOHU��PLQQHWDOHU�RJ�GHW�EOH�OHVW�GLNW��
��(WWHU�PLQQHVWXQGHQ�YDU�GHW�JXGVWMHQHVWH�
L�5LV�.LUNH�YHG�NDSHOODQ�0DULW�6NMHJJH�
VWDG��
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0LQQHJXGVWMHQHVWH�L�5LV�.LUNH�
�
��.O�������Sn�HWWHUPLGGDJHQ�W¡IIHW�YL�XW�
RYHU�L�2VORIMRUGHQ�L�EnWHQ�µ+YLWH��UQµ��'HW�
EOH�VHUYHUW�UHNHU�RP�ERUG�RJ�EDQGHW�
µ)UHGG\CV�)UHHORDGHUVµ�XQGHUKROGW�PHG�
GHLOLJ�DYVODSSHQGH�MD]]PXVLNN��
��,�O¡SHW�DY�WXUHQ�ILNN�YL�Q\�NDSWHLQ�Sn�En�
WHQ��'HW�YDU�(OLQ�6YHUGUXS�7K\JHVRQ�VRP�
KDGGH�WDWW�RYHU�URUHW��
��'HQQH�DYVOXWQLQJHQ�DY�$PDOLHGDJHQH�
YDU�VY UW�YHOO\NNHW��VHOY�RP�GHW�EOnVWH�
JDQVNH�IULVNW�XWH�Sn�IMRUGHQ��

+YLWH��UQ�
�
%M¡UQ�,QJDU�3HGHUVHQ�
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.M UH�PHGOHPPHU��WLOOLWVYDOJWH�RJ�YHQQHU���
'HW�HU�Qn�JnWW�HQ�ODQJ�VWXQG�VLGHQ�VLVW��
'HUH�YHQWHU�QRN�DOOH�Sn�EnGH�6¡NHO\VHW�RJ�
:62SRVWHQ��0HQ�L�WLOOHJJ�WLO�DW�7RUPRG�
%DNNH�KDU�YDOJW�n�VOXWWH�L�6¡NHO\VHWV�UH�
GDNVMRQ��KDU�YL�L�:62V�OHGHOVH�KDWW�HQ�PH�
JHW�WUDYHO�WLG�PHG�n�ILQQH�Q\H�ORNDOHU�WLO�
EnGH�:62�RJ�%UXNHUVW\UW�6HQWHU��
�
+¡VWHQV�79�$NVMRQ�+MHUWHURP�HU�IRU�OHQJVW�
RYHU��,�GHQ�IRUELQGHOVH�Pn�MHJ�GHVVYHUUH�
GHOH�HQ�VWRU�VNXIIHOVH�PHG�GHUH��/DQGVIR�
UHQLQJHQ�:62�RJ�/DQGVIRUHQLQJHQ�IRU�
9ROGVRIUH�XWDUEHLGHW�L�IHOOHVVNDS�HQ�JRG�
V¡NQDG�WLO�79�$NVMRQHQ��PHQ�YL�EOH�LNNH�
LQQYLOJHW�VW¡WWH�WLO�%UXNHUVW\UW�6HQWHU��9L�
NRPPHU�WLO�n�V¡NH�Sn�Q\WW�WLO�K¡VWHQ���
�
0HQ�RYHU�WLO�GHW�SRVLWLYH��YL�KDU�RJVn�IRU�
��nU�InWW�LQQYLOJHW�YnU�V¡NQDG�
2P�PLGOHU�WLO�%UXNHUVW\UW�6HQWHU�IUD�6RVLDO��
RJ�KHOVHGLUHNWRUDWHW��9L�UHJQHU�RJVn�PHG�
n�In�LQQYLOJHW�V¡NQDGHQ�IRU�GHW����nUHW�IUD�
GLUHNWRUDWHW��
�

*UXQQHQ�WLO�DW�:62�IO\WWHU�IUD�0¡OOHUJDWD�
HU�DW�DOOH�OHLHWDNHUQH�HU�RSSVDJW�IRUGL�DW�
JnUGHQ�VNDO�JM¡UHV�RP�WLO�EROLJIRUPnO��0HQ�
GHWWH�EOH�VDPWLGLJ�HQ�ILQ�DQOHGQLQJ�WLO�HQ�
VDPORNDOLVHULQJ�PHOORP�:62�RJ�%UX�
NHUVW\UW�6HQWHU��
:62�KDU�InWW�OHLH�VWRUH�RJ�JRGH�ORNDOHU�L�
+DVOHYHLHQ����PHOORP�&DUO�%HUQHU�RJ�6LQ�
VHQ��/RNDOHQH�HU�Sn�����NYP��RJ�HU�KDQGL�
NDSSYHQQOLJH��9L�InU�HW�Q\WW�RJ�JRGW�DU�
EHLGVNM¡NNHQ��:62�YLO�In�HW�JRGW�NRQWRU�
PHG�P¡WHURP���
6W¡UVWHGHOHQ�DY�ORNDOHQH�YLO�%UXNHUVW\UW�
6HQWHU�OHLH�L�GHW�GDJOLJH���
�
(WWHU�SODQHQ�Vn�YLO�%UXNHUVW\UW�6HQWHU�
EnGH�Y UH�L�IXOO�GULIW�RJ�EOL�RIILVLHOW�nSQHW�
LQQHQ�����PDL���
�
6n�YLO�MHJ�JMHUQH�VHQGH�HQ�YDUP�KLOVHQ�WLO�
+M¡UGLV�5LNVWDG�YnU�Q\H�VY UW�HQJDVMHUWH�
I\ONHVOHGHU�L�+RUGDODQG��RJ�VDPWLGLJ�YLO�MHJ�
WDNNH�:62�+RUGDODQG�RJ�%HUJHQ�IRU�K\J�
JHOLJH�GDJHU�����²�����QRYHPEHU������L�
IRUELQGHOVH�PHG�PLWW�EHV¡N�KRV�GHUH��
�
0HQ�OD�RVV�Qn�DOOH�VH�IUDPRYHU�PRW�HQ�Q\�
YnU�RJ�VRPPHU��VRP�MHJ�¡QVNHU�VNDO�EOL�HQ�
JRG�WLG�IRU�GHUH��2J�L�WLOOHJJ�VNDO�YL�MREEH�
PRW�Q\H�YHOO\NNHGH�$PDOLHGDJHU�WLO�
K¡VWHQ��
�
6n�QnU�YL�DOOH�Qn�L�IHOOHVVNDS�VNDO�GUD�ODV�
VHW�RJ�WUHNNH�:62�IUDPRYHU�PRW�Q\H�XW�
IRUGULQJDU�RJ�Q\H�PnO��6n�¡QVNHU�MHJ�JMHU�
QH�DW�YL�L�IHOOHVVNDS�YLO�DUEHLGH�IRU�DW�RUJD�
QLVDVMRQHQ�VNDO�YRNVH��-HJ�¡QVNHU�RJ�Kn�
SHU�DW�YL�DOOH�NDQ�KD�VRP�HW�PnO�n�YHUYH�HW�
HOOHU�WR�PHGOHPPHU��
6n�YLO�MHJ�JMHUQH�DYVOXWWH�PHG�GLNWHW�
µ6WHPPHQ�GLQµ�DY�6LJUXQ�*UDQnV��
�

/HGHUHQ�KDU�RUGHW�

.MHOO�0M¡QHV�
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�
-HJ�K¡UWH�GLQ�VWHPPH�L�WHOHIRQHQ�²�JMHQ�
QRP�GHQ�IDQW�YL�GHQ�KDUPRQLVNH�WRQHQ��
'X��NM UH�YHQQ�ILNN�PHJ�IRUW�WLO�n�OH��
$NNXUDW�GD�YDU�GHW�HQ�VWRU�SUHVWDVMRQ�
EDUH�GHW���
��
9L�VQDNNHW�RJ�VQDNNHW�JMHQQRP�OHGQLQJ�
RJ�WUnGO¡V��
%HJJH�YL�YDU�EnGH�PRWO¡V�RJ�PnOO¡V��
'HW�JLNN�I¡UWL�GDJHU�PHG�ILQH�KnSHIXOOH�
VDPWDOHU���
(WWHU�KYHUW�EOH�GHW�K¡\VRPPHU�PHG�URVHU�
RJ�PDQJH�VYDOHU��
�
6QDUW�HU�GHW�K¡VW��GX�YHUGHQ�IRU�HL�WU¡VW�DW�
LQQVODJHW�GLWW�L�OLYVYHYHQ�PLQ�I¡OHV�Vn�
VWHUNW�RJ�JXGGRPPHOLJ�VWRUW���
�
7DNN��1 UH�9HQQ��IRU�DOW�YL�VNDO�XWUHWWH�
VDPPHQ��IRU�P\H�HU�HQGD�XJMRUW���
�

1RN�HQ�JDQJ�WDNN�IRU�GLQH�ILQH�GLNW��
6LJUXQ�*UDQnV��
�
+DU�GHUH�QRH�Sn�KMHUWHW�Vn�ULQJ�RJ�WD�NRQ�
WDNW�PHG�PHJ��
�
/D�RVV�DOOH�LQQDG�L�:62�KYHU�Sn�YnU�SODVV�
JM¡UH�YnU�MREE��VOLN�DW�YL�NDQ�YLVH�Q UKHW��
IRUVWnHOVH��PHGI¡OHOVH�RJ�PHGPHQQHVNH�
OLJKHW�IRU�YnUH�PHGOHPPHU�RJ�YHQQHU�VRP�
WUHQJHU�RVV����
�
/D�RVV�WD�YDUH�Sn�KYHUDQGUH��
�

0HG�%HVWH�+LOVHQ��
�
.MHOO�0M¡QHV�
/HGHU�/DQGVIRUHQLQJHQ�:62����
:H�6KDOO�2YHUFRPH�

%UXNHUVW\UW�VHQWHU�
�
:62�V¡NWH�L�VHSWHPEHU������6RVLDO��RJ�
KHOVHGLUHNWRUDWHW�RP�PLGOHU�WLO�n�HWDEOHUH�
HW�%UXNHUVW\UW�VHQWHU�L�2VOR�RJ�PRWWRN�L�
GHVHPEHU������RJ�L�������,DOW�NU�
�����������9nU�V¡NQDG�WRN�XWJDQJVSXQNW�L�
HW�SURVMHNW�RP�EUXNHUVW\UWH�EROLJHU�VRP�
EOH�DYVOXWWHW�L�MXQL������PHG�UDSSRUWHQ�
�%58%2���HQ�YHL�WLO�HW�EHGUH�OLY���(W�SUR�
VMHNW�KYRU�:62��$XURUD�RJ�/33��GHOWRN��9L�
VWXGHUWH�IOHUH�EUXNHUVW\UWH�VWHGHU�RJ�EOH�
LPSRQHUW�RYHU�KYRUGDQ�EUXNHUVW\ULQJ�EL�
GUDU�WLO�WULYVHO�RJ�EHGUH�PHVWULQJ�DY�HJHW�
OLY�KRV�GHQ�HQNHOWH��6 UOLJ�EOH�YL�LPSRQHUW�
RYHU��+XVHW��L�/DUYLN�IRU�KYD�GHW�KDU�EH�
W\GG�IRU�GHQ�HQNHOWH�EUXNHU�RJ�DOW�GHW�GH�
KDU�InWW�WLO�DY�DNWLYLWHWHU��EnGH�VRVLDOH��
NXQVWQHULVNH�RJ�VRVLDOSROLWLVNH��6n�GD�6R�
VLDO��RJ�KHOVHGLUHNWRUDWHW�LQYLWHUWH�WLO�n�
V¡NH�RP�PLGOHU�WLO�HWDEOHULQJ�DY�HW�VOLNW�
EUXNHUVW\UW�VHQWHU�L�2VOR��V¡NWH�YL�RJ�ILNN�
MD���
9L�KDU�L�WLGHQ�VRP�HU�JnWW�VLGHQ�VHWW�HWWHU�
HJQHGH�ORNDOHU�PHG�HJQHW�EHOLJJHQKHW�IRU�
YnUW�IRUPnO��'HW�KDU�LNNH�Y UW�QRHQ�OHWW�
RSSJDYH��IRU�GHW�HU�G\UW�n�OHLH�ORNDOHU�L�
2VOR�RJ�YDQVNHOLJ�n�ILQQH�QRH�VRP�HU�HJ�
QHW��9L�HU�LNNH�YHOGLJ�NUHVQH��PHQ�DQVHU�
GHWWH�VRP�YLNWLJ��
��GHW�Pn�Y UH�HW�NM¡NNHQ�GHU�HOOHU�PXOLJ�
KHW�WLO�n�HWDEOHUH�HW�
��HW�VWRUW�URP�RJ�QRHQ�VPn�IRU�IRUVNMHOOLJH�
DNWLYLWHWHU��
��PLQVW�PXOLJ�SnNRVWQLQJHU�I¡U�ORNDOHQH�
NDQ�WDV�L�EUXN�
��GH�Pn�OLJJH�L�HW�RPUnGH�KYRU�IRON�NDQ�
I¡OH�VHJ�WU\JJH�QnU�GH�JnU�WLO�RJ�IUD�WLO�IRU�
VNMHOOLJH�WLGHU�
��GHW�E¡U�KHOVW�Y UH�HW�WULYHOLJ�XWHRPUnGH��
JMHUQH�JU¡QWDUHDOH�
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��OHWW�DGNRPVW�WLO�RIIHQWOLJ�WUDQVSRUW�
3U�L�GDJ�KDU�YL�HW�SDU�REMHNWHU�VRP�HU�LQ�
WHUHVVDQWH�RJ�VRP�KDU�HQ�SULVUDPPH�YL�
NDQ�OHYH�PHG��+YLV�YL�NDQ�LQQJn�HQ�DYWDOH�
RP�HW�DY�GHP��NDQ�YL�VWDUWH�L�O¡SHW�DY�Yn�
UHQ���
�
UE�
�
5HG�DQP��
�
(WWHU�DW�DUWLNNHOHQ�EOH�VNUHYHW�KDU�:62�
InWW�Q\WW�NRQWRU�Sn�6LQVHQ��'LVVH�ORNDOHQH�
YLO�EOL�GHOW�PHOORP�:62�RJ�%UXNHUVW\UW�
VHQWHU��/RNDOHQH�KDU�LQQJDQJ�L�+DVOHYHLHQ�
����LQQJDQJ����<WWHUOLJH�LQIRUPDVMRQ�YLO�
NRPPH�VHQHUH��
�

5DSSRUW�IRU�2VOR��RJ��
$NHUVKXVODJHW�DY�:62�

�
(Q�OLWW�YDQVNHOLJ�VLWXDVMRQ�KDU�JMRUW�DW�DNWL�
YLWHWHQ�L�2VOR��RJ�$NHUVKXV�ODJHW�KDU�Y UW�
OLWW�ODY�GHQ�VHQHVWH�WLGHQ��9nU�NM UH�OHGHU�
,QJHU�.QXWVHQ�EOH�I\VLVN�V\N�RJ�YDU�Q¡GW�WLO�
n�WUHNNH�VHJ�PLGW�L�SHULRGHQ��-HJ�PnWWH�
GHUIRU�WD�RYHU�VRP�OHGHU�DY�2VORODJHW���
'HVVYHUUH�KDU�MHJ�KDWW�OLWW�IRU�P\H�n�JM¡UH�
RJ�GHW�KDU�JnWW�XW�RYHU�DNWLYLWHWHQ���
,PLGOHUWLG�NDQ�YL�VH�WLOEDNH�Sn�HW�nU�PHG�
QRHQ�JRGH�DNWLYLWHWHU��
9L�KDGGH�WUH�P¡WHU�Sn����%�OHGHW�DY�,QJHU�
Sn�YnUHQ�L�IMRU��
3n�K¡VWHQ�RJ�YLQWHUHQ�VNMHGGH�I¡OJHQGH��
6HSWHPEHU��7HPDP¡WH��$OWHUQDWLY�%H�
KDQGOLQJ�Sn���%��
2NWREHU��9L�JLNN�WXU�ODQJV�$NHUVHOYD�PHG�
(ULN�6WRUPER�VRP�JXLGH��
1RYHPEHU��7HPDP¡WH��0HGLVLQHU�RJ�VND�
GHYLUNQLQJHU��

'HVHPEHU��-XOHERUG�PHG����SHUVRQHU�WLO�
VWHGH��
�
9L�KDU�RJVn�Y UW�PHG�Sn��

x� $PDOLHGDJHQH�
x� 9HUGHQVGDJHQ�IRU�SV\NLVN�KHOVH���
x� 9HUGHQVNRQJUHVVHQ�IRU�EUXNHUH�LQ�

QHQ�SV\NLDWULHQ�L�9LEH�L�'DQPDUN�
x� (Q�UHNNH�NXUV�RJ�NRQIHUDQVHU���

�
,�Q UPHVWH�IUHPWLG�YLO�GHW�Q\H�EUXNHUVW\U�
WH�VHQWHUHW�nSQH��VRP�RPWDOW�HW�DQQHW�
VWHG�L�EODGHW��9L�HU�JODGH�IRU�n�KD��InWW�HW�
Q\WW�VWHG�n�Y UH��:62V�NRQWRUHU�KDU�RJVn�
EOLWW�IO\WWHW�WLO�VDPPH�VWHG��+HU�NRPPHU�
QRN�GHQ�Q\H�P¡WHSODVVHQ�YnU�WLO�n�OLJJH�
UHJQHU�MHJ�PHG���
�
0HG�KLOVHQ��
7UXOV�.DUVWHQVHQ��WOI������������
�
0¡WHU��
�
7RUVGDJ�����$SULO��
.ORNNHQ��������7HPDP¡WH�RP�
ORYHU��IRUVNULIWHU�RJ�UHWWLJKHWHU�LQQHQ��
SV\NLVN�KHOVHYHUQ��
�
7RUVGDJ������0DL��
cUVP¡WH�NORNNHQ�������
�
%HJJH�P¡WHQH�EOLU�L�GH�Q\H�ORNDOHQH�YnUH��
$GUHVVHQ�HU�+DVOHYHLHQ�����LQQJDQJ����
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/DQGVIRUHQLQJHQ�:62�����:H�6KDOO�2YHUFRPH�
6W¡WWHIRUHQLQJ�IRU�PHQQHVNHU�L�SV\NLDWULHQ�RJ�GHUHV�YHQQHU�

�6WLIWHOVHVnU����������ì�2UJ�QU��������������ì�

%DQNJLUR����������������5HJQVNDS��&RQVLV�6NL�D�V�

3RVWERNV������<RXQJVWRUJHW�������26/2�

%HV¡NVDGUHVVH��+DVOHYHLHQ�����LQQJDQJ���������2VOR�

7HOHIRQ�����������������������������)DNV���������������

%DQNJLUR�����������������0HGOHPVNDS�NU�������SU�nU��

:HE�VLGHU��ZZZ�ZVR�QR��(�SRVW��SRVW#ZVR�QR���

�
/HGHU��.MHOO�0M¡QHV��3RVWERNV�����������6$536%25*��WOI���������������PRELO����������������
H�SRVW��ZVR�RVWIROG#F�L�QHW� �
�
1HVWOHGHU��-R�/XQGVEDNNHQ��+DPDU��WOI�����������������������������H�SRVW��MR#OXQG�QR�
�
6HQWUDOVW\UHPHGOHPPHU���
3HU�$PGDKO��%XVNHUXG��5HLGXQ�%HUJHU��2VOR��)LQQ�0��+DOYRUVHQ��2VOR��%M¡UQ�,QJDU�3HGHUVHQ��2VOR���
+M¡UGLV�5LNVWDG��+RUGDODQG�
�
9DUDPHGOHPPHU���
%ULWW�6��6RJQGDOHQ���VWIROG��0HWWH�(OOLQJVGDOHQ��2VOR��7UXOV�.DUVWHQVHQ��2VOR���3HWULQH�6NRJVUXG��2VOR�
�
:62�2VOR�$NHUVKXV�Y��OHGHU�7UXOV�.DUVWHQVHQ��2VOR��WOI���������������PRELO���������������
H�SRVW��MHJKHWHUWUXOV#PVQ�FRP�HOOHU�SRVW#ZVR�QR�
�
:62��VWIROG�Y��.MHOO�0M¡QHV��%RNV�����������6$536%25*��WOI���������������
PRELO���������������H�SRVW�ZVR�RVWIROG#F�L�QHW�
�
:62�+HGPDUN�2SSODQG�Y��-R�/XQGVEDNNHQ��+DPDU��WOI���������������������������H�SRVW��MR#OXQG�QR�
:62�%XVNHUXG�9HVWIROG�Y��3HU�$PGDKO��9LNHUVXQG��WOI��������������
:62�7HOHPDUN�$JGHU�Y��/HLI�8OOHVWDG��9DQVH��WOI�������������
:62�5RJDODQG�Y��7RUH�/HQGH��6DQGQHV��WOI���������������PRELO���������������H�SRVW��WRUH#OHQGH�QR�
:62�+RUGDODQG�Y��+M¡UGLV�5LNVWDG��%HUJHQ��WOI���������������PRELO�������������
:62�6RJQ�RJ�)MRUGDQH�Y��(LQDU�1\VWDG��6DQGDQH��WOI��������������
:62�0¡UH�RJ�5RPVGDO�Y��,QJHEM¡UJ�(JJH��0ROGH��WOI��������������
:62�7U¡QGHODJ�Y��6LJUXQ�*UDQnV��6WM¡UGDO��WOI��������������
:62�1RUGODQG�Y��(OQD�9LROD�*XQGHUVHQ��6RUWODQG��WOI��������������
:62�7URPV�)LQQPDUN�Y��7RYH�.ULVWLDQVHQ��+DY¡\VXQG��WOI��������������

�
:62�6DUSVERUJ�Y��.MHOO�0M¡QHV��%RNV�����������6$536%25*��WOI��������������
:62�9RVV�Y��7RUPRG�8UKHLP��%RNV���������9266(675$1'��WOI��������������
:62�1RUGKRUGDODQG�Y��*HLU�$QWRQ�%DNNHQ��WOI��������������
:62�6XQQP¡UH�Y��2OH�0DUWLQ�+nQGO\NNHQ��WOI��������������������������
�
7LGVVNULIWHW�6¡NHO\VHW�
$ERQQHPHQW�NU�������IRU���HNV�����nU���%DQNJLUR�����������������
$GUHVVH�RJ�WHOHIRQQXPPHU�HU�VRP�WLO�:62���
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/HVHULQQOHJJ��
IUD�.DUL��

WLO�6¡NHO\VHW�
�

'HW�HU�NULVH�L�SV\NLDWULHQ��)OHUH�RJ�IOHUH�SD�
VLHQWHU�L�N¡�VRP�WUHQJHU�KMHOS��6DPWLGLJ�
InU�YL�K¡UH�DW�PLOOLDUGHU�DY�NURQHU�EHYLOJHV�
WLO�SV\NLVN�KHOVH��+YRUGDQ�EOLU�Vn�GLVVH�
PLGOHQH�EUXNW�QnU�UHVXOWDWHW�V\QHV�n�EOL�Vn�
GnUOLJ��cUVDNHQH�HU�VLNNHUW�IOHUH��+HU�QHY�
QHV�EDUH�QRH��+YRUGDQ�HU�EHKDQGOLQJHQ�
DY�SV\NLVNH�SDVLHQWHU��RJ�LNNH�PLQVW�GH�
SnU¡UHQGH��)RU�n�JL�HW�VYDU�Sn�GHW�Pn�PDQ�
VH�Sn�KYD�ORYHQ�VLHU��,I¡OJH�ORYHQ�VNDO�SV\�
NLDWHUH�EDUH�EHKDQGOH�SDVLHQWHQ��PHQ�
LNNH�GH�SnU¡UHQGH��SDVLHQWHQV�Q UPHVWH��
'H�EOLU�Q UPHVW�DYYLVW�QnU�GH�YLO�WD�RSS�
GHW�VRP�DQJnU�SDVLHQWHQ��GHW�JMHOGHU�
EnGH�V\NHKXV�RJ�DQGUH�EHKDQGOLQJVVWH�
GHU��'HQQH�ORYHQ�WDU�RJVn�PHG�WDXVKHWV�
SOLNWHQ��3DVLHQWHQ�NDQ�KHU�QHNWH�GH�Q U�
PHVWH�n�In�NRQWDNW�PHG�OHJH�RJ�RPYHQGW��
,�Vn�IDOO�NDQ�OHJHQ�In�SUREOHPHU�IRU�GD�EU\�
WHU�GH�WDXVKHWVSOLNWHQ���
1n�Pn�SDVLHQWHQ�IRU�VLQ�HJHQ�GHO�KD�UHWW�
WLO�n�QHNWH�NRQWDNW�PHG�VLQH�Q UPHVWH��
6n�ODQJW��PHQ�LNNH�OHQJHU��E¡U�JUHQVHQ�Jn���
(Q�ORYHQGULQJ�KHU�HU�YHO�GHW�VRP�Pn�WLO��9L�
Pn�In�HQ�KHOW�Q\�SV\NLDWUL�PHG�HW�Q\WW�LQQ�
KROG��'HW�E¡U�EOL�IDPLOLHEHKDQGOLQJ�PHG�
SV\NRWHUDSL��LQGLYLGXHOO�WHUDSL��JUXSSHWHUD�
SL�PHG�PHU���
(W�JRGW�VDPKROG�PHOORP�IDPLOLHQ�
SV\NLDWULHQ�HU�PHJHW�YLNWLJ��'H�SnU¡UHQGH��
SDVLHQWHQV�Q UPHVWH��VRP�WURVV�DOW�L�
PDQJH�WLOIHOOHU�KDU�KDWW�GHQ�W\QJVWH�E\U�
GHQ�Pn�EOL�K¡UW�RJ�UHVSHNWHUW��
�
.DUL��

3V\NLDWUL�RJ��nSHQKHW�
�
'HW�YLUNHU�VRP�DW�IOHUH�LQQHQ�GHW�SV\NLDW�
ULVNH�IDJPLOM¡�HU�QHJDWLYH�WLO�VS¡UVPnOHQH�
VRP�HU�VWLOW�L�$IWHQEODGHW�L�GHW�VLVWH��'H�V\�
QHV�RJVn�n�VN\YH�µSDVLHQWHQHµ�IRUDQ�VHJ�
VRP�JLVVHO���(Q�nSHQ�GLVNXVMRQ�HU�IDUOLJ�GD�
GHW�NDQ�VNDGH�µGH�V\NHµ�RJ�KLQGUH�GHP�L�n�
V¡NH�KMHOS�L�WLGH��(W�WLOOLWVIXOOW�IRUKROG�PHO�
ORP�WHUDSHXW�RJ�SDVLHQW�HU�RJVn�VY UW�YLN�
WLJ�IRU�XWIDOOHW��'HW�NDQ�VNDGH�GHQ�WLOOLWHQ���
-HJ�PHQHU�RJVn�DW�GHW�RIWHVW�HU�DYJM¡UHQ�
GH��3n�GHQQH�EDNJUXQQ�NDQ�IDJPLOM¡HQHV�
UHDNVMRQHU�IRUVWnV��
�
�3n�GHQ�DQQHQ�VLGH�HU�LNNH�SV\NLDWUL�HQ�
YLWHQVNDS���'HW�HU�HQ�UHNNH�XOLNH�UHWQLQJHU�
VRP�WLO�GHOV�JMHQVLGLJ�XWHOXNNHU�KYHUDQGUH��
3V\NLDWHUHQ�-HIIUH\�0DVVRQ�WDU�RSS�GHWWH�
VS¡UVPnOHW�L�ERNHQ���µ$JDLQVW�7KHUDS\���
(PRWLRQDO�7\UDQQ\�DQG�WKH�0\WK�RI�3V\�
FKRORJLFDO�+HDOLQJµ��+DQ�I¡OJHV�DY�HQ�UHN�
NH�DY�SV\NLDWHUH�RJ�SURIHVVRUHU�Sn�RPUn�
GHW���3V\NLDWHUHQ�3HWHU�%UHJJLQ�RSSIRUGUHU�
EUXNHUQH�Sn�n�Y UH�Q¡\H�PHG�KYLONHQ�
µYDUH�GH�NM¡SHUµ��1n�HU�GHW�YHO�VOLN�L�YnUW�
ODQG�DW�YDOJPXOLJKHWHQH�LNNH�HU�V UOLJ�VWR�
UH"��(Q�Pn�YHO�WD�GHW�HQ�InU"��2J�GD�NDQ�
HQ�IRU�HNVHPSHO�In�HQ�VWHUNW�WURHQGH�ELR�
SV\NLDWHU��HQ�µ&DUO�5RJHUVLDQHUµ��HQ�EHKD�
YLRULVW�HOOHU�HQ�KXPDQLVWLVN�NRJQLWLY�WHUD�
SHXW���$OOH�GLVVH�HU�UHWQLQJHU�VRP�PHU�HO�
OHU�PLQGUH�VWnU�JMHQVLGLJ�L�HW�VWHUNW�PRWVHW�
QLQJVIRUKROG���'HW�ILQQHV�PDQJH�DQGUH�
WURVUHWQLQJHU��SURIHVVRU�7KRPDV�6]D]V�
UHJQHU�PHG�PHU�HQQ������1RHQ�YLOOH�KHY�
GH�DW�GHWWH�HU�XQGHURUGQHW��GD�GHW�HU�GHQ�
JMHQVLGLJH�WLOOLW�VRP�HU�DYJM¡UHQGH���
�
%UHJJLQ�VLHU��µ6¡N�SV\NLDWULVN�KMHOS�PHG�
HQ�VXQQ�VNHSVLV��VDPWLGLJ�PHG�HQ�VWRU�
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GRVH�KnS�RJ�HQWXVLDVPH���2J�KXVN�DW�EDUH�
GX��RJ�GX�DOHQH��HU�GHQ�VRP�NDQ�DYJM¡UH�
KYLONHQ�WHUDSHXW�VRP�NDQ�Y UH�WLO�KMHOS�RJ�
VW¡WWH�IRU�GHJ�µ�
�
'HW�NDQ�RJVn�Y UH�VRP�SV\NLDWHUHQ�5RQ�
QLH�/DLQJ�KHYGHU��SURIHVVRU�(LQDU�.ULQJOHQ�
KDU�Y UW�VWHUNW�RSSWDWW�DY�/DLQJ�RJ�VNUH�
YHW�DUWLNOHU�RP�KDP���/DLQJ�PHQHU�DW�YnU�
WLOOLW�WLO�GHQ�VnNDOWH�HNVSHUWLVH�NDQ�Y UH�
JHQHUHOW�GHVWUXNWLYW�RJ�I¡UH�WLO�NROOHNWLY�RJ�
LQGLYLGXHOO�DQVYDUVIUDVNULYHOVH�����
�
3URIHVVRU�$VODN�6\VH�VNULYHU�RP�
�'DJEODGHW���������µ1nU�SV\NLDWHUH�EHGUDU�
YHUGHQµ��+DQ�QHYQHU�DW�YHG�HQ�JMHQQRP�
JDQJ�DY������IRUVNQLQJVUDSSRUWHU�RP�
PHGLNDPHQWHOO�EHKDQGOLQJ�YLVHU�GHW�VHJ�
DW�EDUH����DY�UDSSRUWHQH�KROGHU�HQ�JRG�
QRN�IRUVNQLQJVPHVVLJ�NYDOLWHW���'HW�YDU�GH�
PHG�ODYHVW�VWDQGDUG�VRP�L�VW¡UVW�JUDG�YLV�
WH�JXQVWLJ�HIIHNW�DY�QHYUROHSWLND���%ULWLVK�
0HGLFDO�-RXUQDO������V�������������3UR�
IHVVRU�%M¡UQ�5LVKRYG�5XQG��LQVWLWXWWEHVW\�
UHU�YHG�,QVWLWXWW�IRU�SV\NRORJL�VLHU�DW�EO�D��
SV\NLDWULHQ�KDU�RPJLWW�VHJ�PHG�HQ�DXUD�DY�
YLWHQVNDSHOLJKHW�VRP�GHW�LNNH�ILQQHV�
JUXQQODJ�IRU��
�
-RXUQDOLVW�3HU�(JLO�+HJJH�KDU�VNUHYHW�ERN�
RP�VLWW�P¡WH�PHG�IDJPLOM¡HQH���+DQ�VLHU��
µ(W�YLWHQVNDSHOLJ�PLOM¡�XDQVHWW�IDJRPUn�
GH��GHU�GHW�LNNH�HU�WLOODW�n�VWLOOH�VS¡UVPnO��
KDU�NDVWHW�VLQ�HJHQ�IUHPWLG�Sn�VNUDSKDX�
JHQ��RJ�QDJOHW�VLQ�HJHQ�G¡GVGRP�Sn�YHJ�
JHQ��
�
7DNN�WLO�$IWHQEODGHW�VRP�VWLOOHU�VS¡UVPnO��
�
7RUH�/HQGH�
)\ONHVUHSUHVHQWDQW�IRU�:62�

0LQQHRUG�0DGV�1LNRODL�%HUJH��
������������

.MHPSHQ�IUD�6XQQIMRUG��
�
0DGV�1LNRODL�%HUJH�YDU�HQ�SLRQHU�IRU�ORER�
WRPLRIUHQH� IUD� SV\NLDWULHQ�� +DQV� LQQVDWV�
ELGUR�VWHUNW�WLO�HW�I¡UVWH�JMHQQRPEUXGG�IRU�
µORERWRPLVDNHQµ� L� ����� RJ� VRP� VHLQHUH�
UHVXOWHUWH� L� DW� 6WRUWLQJHW� YHGWRN� HQ� IHOOHV�
ELOOLJKHWV�HUVWDWQLQJVRUGQLQJ� IRU� ORERWRPL�
RSHUHUWH�K¡VWHQ�������
��0DGV�VWRG�IUDP�RIIHQWOLJ�L�PHGLD�L������L�
IRUELQGHOVH�PHG� VLWW� ELOOLJKHWVHUVWDWQLQJV�
V¡NVPnO�� 0DGV� VLWW� LQQO\VHQGH� NUDY� RP�
RSSUHLVQLQJ� EOH� DYYLVW�� +HOVHGLUHNWRUDWHW�
EHJUXQQHW�VLQ�DYYLVQLQJ� L�XWWDOHOVH�WLO� -XV�
WLVNRPLWHHQ�PHG��µ/RERWRPL�YDU�HQ�DNVHS�
WHUW�EHKDQGOLQJVPHWRGH�L�1RUJH�RJ�HOOHUV�L�
YHUGHQ� Sn� GHW� WLGVSXQNW� GHW� EOH� XWI¡UW��
,QQJUHSHW�EOH�GHQ�JDQJ�DQVHWW� IRU�n�Y UH�
IRUVYDUOLJ�XW�IUD�GHQ�NXQQVNDSHQ�VRP�IDQ�
WHV�Sn�RPUnGHW�µ�
��1HVWRUHQ� L� QRUVN� SV\NLDWUL� /HR� (LWLQJHU�
U\NNHW� XW� L� 15.�GDJVUHY\HQ� RJ� IRUVYDUWH�
ORERWRPL��0DGV�JD�LNNH�RSS��+DQ�NMHPSHW�
LNNH� IRU�VHJ�VHOY��PHQ�IRU�DOOH�SV\NLDWULRI�
UHV� PHQQHVNHYHUG�� 8QGHUWHJQHGH� EOH�
NMHQW�PHG�0DGV�L�������-HJ�O UWH�P\H�DY�
KDQV�HUIDULQJHU�PHG�VDPIXQQHWV�¡YULJKH�
WHU� RJ� KDQV� NORNH� PRUDOVNH� YXUGHULQJHU��
0DGV� DYGHNNHW� SV\NLDWULHQV� PHQQHVNHIL�
HQGWOLJKHW�RJ�VWLOWH�VS¡UVPnO�RP��KYD�GHW�
VNDO�Y UH�WLOODWW�n�JM¡UH�PRW�HW�PHQQHVNH�L�
EHKDQGOLQJHQV�QDYQ��+DQV�\WULQJHU�RP�DW�
VMRNNEHKDQGOLQJ� RJ� ORERWRPHULQJ� NXQQH�
DUWH� VHJ� VRP� NRQVHQWUDVMRQVOLNQHQGH� WLO�
VWDQGHU� EOH� DQPHOGW� WLO� 3UHVVHQV� )DJOLJH�
8WYDOJ� IUD�HW�PHGOHP� L� ,QVWLWXWWJUXSSH� IRU�
SV\NLDWUL� �� 8QLYHUVLWHWHW� L� 2VOR�� 15.� ODJHW�
SURJUDP� RP� ORERWRPL� RJ� 0DGV� L� ������

6�.(/<6(7����³������� � � � � � � � � � � �����6LGH�����
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0DGV� YLOOH� WUHNNH� VHJ�� IRUGL� GH� LNNH� YLOOH�
YLVH�VDQQKHWHQ��-RXUQDOLVWHQ�L�15.�ILOPHQ�
VSXUWH�0DGV�RP�KDQ�EOH�UHGG�GD�KDQ�YLVV�
WH� KDQ� VNXOOH� ORERWRPHUHV�� 0DGV� VYDUWH��
µ.M UH�GHJ�� HJ� YDU� MR� UHGG�KHLOH� WLGD�GHU�
LQQH��G�Y�V��1HHYHQJnUGHQ�µ��
��0DGV�YDU�RSSWDWW�DY�DW�EDUQ�Pn� In�GHN�
NHW� VLWW� EHKRY� IRU� WU\JJKHW� RJ� IHOOHVVNDS��
,QQWHNWHQH�DY�VLQ�ERN�JLWW�XW�Sn�HJHW�IRUODJ�
JLNN� WLO� IRUHE\JJHQGH� DUEHLG� IRU� EDUQ��
0DGV�JLNN�XW�PRW�GLDJQRVWLVHULQJ�RJ�PH�
GLVLQHULQJ� DY� EDUQ� �EO�D�� ULWDOLQ��� 0DGV� Vn�
VDPPHQKHQJHU�� µ6NDO� VDPIXQQHW� UHWWHV�
RSS��Pn�PHQQHVNHU�VRP�PHJ��In�IUHP�VLQ�
KLVWRULH�µ�0DGV�YDU�LNNH�EDUH�HW�RIIHU��+DQ�
YDU� HQ� NMHPSH� L� NDPS� PRW� XUHWW� RJ� EH�
GUDJ��+DQ�YDU� LNNH�EDUH�YLWQH�WLO�SV\NLDWUL�
HQV� EHVWLDOVNH� YROG�� PHQ� RJVn� RP� PHQ�

QHVNHWV�PXOLJKHWHU�WLO�n�RYHUOHYH�GH�VW¡UV�
WH� IRUQHGUHOVHU��+DQ�YDU�HW�HGHOW�PHQQHV�
NH�PHG� RPWDQNH� IRU� VDPIXQQHWV� VYDNHV�
WH��
�
-RDU�7UDQ¡\�
��

0DGV�1LNRODL�%HUJH�

� $0$/,(�1256.�)25/$*�7,/%<5��
�
7LGOLJHUH�QU�DY�6¡NHO\VHW�D�NU�������
�
1U�����PDL�������'LDJQRVHU�RJ�PHQQHVNHUHWWLJ�
KHWHU��*HHOPX\GHQV�µ.MHPSHUV�¡GHODQGµ��
1U�����PDL�������$OWHUQDWLYHU��DYYHQQLQJ�IUD�PH�
GLVLQHU�
1U�����DSULO�������/RY�RP�SV\NLVN�KHOVHYHUQ��6\�
NHKMHP�DOGHUVKMHP��
1U�����GHVHPEHU�������5RVHQKDKQ�UDSSRUWHQ��
%UXNHUVW\UW�KRWHOO��/\NNHSLOOHU�RJ�IDUOLJKHW��
1U�����PDL�������(XURSHLVN�QHWWYHUN��V\NHKMHP��
O\NNHSLOOHU��
1U�����GHVHPEHU�������.DVWDQMHEDNNHQ��5DVH�
K\JLHQH��/LWDXHQ��
1U�����DXJXVW�������:HJODXIKDXV��)LQQ¡\V�
µ'¡GHOLJ�WHUDSLµ��:62�XWIRUGUHU�SDUWLHQH��
1U�����MXQL�������<WULQJVIULKHWVSULV��:62�RJ�KHO�
VHPLQLVWHUHQ��5XQH�$PXQGVHQ��
1U�����GHVHPEHU��������$PDQGD�+DXJH�RJ�&R��
%UXER��'RPNLUNHQ��9DOO\�9HJJH��
1U������MXQL��������$PDQGD�+DXJH�RJ�&R��-RDU�
7UDQ¡\��/\NNHSLOOHU��6FKL]RIUHQL��

3DNNH�PHG���WLGOLJHUH�6¡NHO\VHW�NU������LQNO��
SRUWR��
�
6¡NHO\VHW�QU������������RJ�����NDQ�HQQn�VNDI�
IHV�WLO�VSHVLHOW�LQWHUHVVHUWH��3ULV��NU�������SU�
VWN��
�
%¡NHU�VRP�NDQ�VNDIIHV��
�
&HFLOLD�+¡VW��'HU�KMHUWHW�KYLVNHU��3ULV�NU������
cJH�6HOMHOLG��+MHUQHVQHNNHUQH�L�QRUVN�SV\NLDWUL��
GHO���RJ����3ULV�NU������IRU�EHJJH�VDPOHW��
/LY�5LNWRU�/\NNHQERUJ��%XU�WLO�HQ�VNDGHW�IXJO��3ULV�
NU�������NXQ�In�HNV���
/DUV�0nUWHQVRQ��'HSULYHG�RI�2XU�+XPDQLW\��3ULV�
NU��������NXQ�In�HNV���
0DGV�%HUJH��,QQHQIRU�RJ�XWHQIRU��3ULV�NU�������
�NXQ�In�HNV���
(GHO�6 WKHU��*M¡U�VRP�MHJ�VLHU��HOOHUV��3ULV�NU������
(GHO�6 WKHU��2SSVWDQGHOVHQ��3ULV�NU������
6LJUXQ�*UDQnV��*L�PHJ�HQ�GDJ�WLO��'LNWVDPOLQJ��
3ULV�NU�������
9DOO\�9HJJH��3V\NLDWULHQV�+RXVHSDUW\�����XWJDYH�
�������3ULV�NU��������
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6¡NHO\VHW��%RNV������<RXQJVWRUJHW�������26/2��EDQNJLUR�����������������
DERQQHPHQW�NU�������IRU���QU����nU���LQVWLWXVMRQHU�NU��������SU�nU��WOI��������������
�
$PDOLH�1RUVN�)RUODJ��%RNV������<RXQJVWRUJHW�������26/2��EDQNJLUR���������������
�
/DQGVIRUHQLQJHQ�:62����:H�6KDOO�2YHUFRPH��%RNV������<RXQJVWRUJHW�������26/2��
EHV¡NVDGUHVVH��+DVOHYHLHQ�����LQQJDQJ���������2VOR��
NRQWRUWLG�PDQGDJ��RQVGDJ�RJ�IUHGDJ������������WOI���������������IDNV���������������
PRELO���������������EDQNJLUR�����������������PHGOHPVNRQWLQJHQW�NU�������

�
%�6�&����%UXNHUVW\UW�6HQWHU�YHG�&DUO�%HUQHUV�SODVV��EHV¡NVDGUHVVH��+DVOHYHLHQ�����LQQJDQJ���������2VOR���
KHQYHQGHOVH��/DQGVIRUHQLQJHQ�:62��
�
$NWLYLWHWVVHQWHUHW�©��%ª���©KDQGOLQJ���LNNH�EHKDQGOLQJª��*U¡QODQGVOHLUHW����%�������26/2���
nSHQW�PDQGDJ������������WLUVGDJ�IUHGDJ������������WOI���������������IDNV��������������
�
0HQWDO�+HOVH�1RUJH��%RNV�����6HQWUXP�������6.,(1��WOI����������������IDNV��������������
�
/33���/DQGVIRUHQLQJHQ�IRU�3nU¡UHQGH�LQQHQ�3V\NLDWUL��0¡OOHY����������26/2����
WOI���������������IDNV��������������
�
$XURUD��%RNV������<RXQJVWRUJHW�������26/2���
EHV¡NVDGUHVVH�DQQHQKYHU�WLUVGDJ������������6PHGJW������WOI��������������

�
560+���5LNVIRUEXQGHW�I|U�6RVLDO�RFK�0HQWDO�+lOVD��,QVWUXPHQWYlJHQ�����6���������+b*(567(1��
WOI��������������������IDNV�������������������
�
/$3���/DQGVIRUHQLQJHQ�DI�QXY UHQGH�RJ�WLGOLJHUH�SV\NLDWULEUXJHUH��.OLQJHQEHUJ������
���WK�²�'.��������2'(16(�&��WOI�������������������
�
*DOHEHYHJHOVHQ�L�'DQPDUN���WLGVVNULIWHW�$PDOLH��7KRUYDOGVHQV�YHM�����'.������)5('5,.6%(5*���
WOI��������������������IDNV��������������������GDQVN�SRVWJLUR������������
�
*DOHEHYHJHOVHQ�Y��(OLQ�6YHUGUXS�7K\JHVRQ���VWJDDUGVJDWH����%�������26/2��WOI��������������
�
/DQGVIRUHQLQJHQ�IRU�YROGVRIUH��(QVM¡VYLQJHQ����%�������26/2��WOI��������������

�
6WLIWHOVHQ�5HWWIHUG�IRU�7DSHUQH��%RNV����������'2..$��WOI���������������IDNV��������������
�
.LUNHQV�626�KMHOSHWHOHIRQ���nSHQ�KHOH�G¡JQHW������������
�
0HQWDO�+HOVHV�KMHOSHWHOHIRQ���nSHQ�KHOH�G¡JQHW�������������
�
1\WWLJH�WHOHIRQHU�L�2VOR�RPUnGHW��
�
/HJHYDNWHQ��RJVn�PRWWDN�IRU�YROGWHNWVRIUH��� � � � � � � � �������������������
9ROGWHNWVPRWWDNHW�� � � � � � � � � � � � �������������������
6RVLDO�YDNWWMHQHVWH�� � � � � � � � � � � � �������������������
.ULVHVHQWHUHW�IRU�NYLQQHU�L�2VOR�� � � � � � � � � � �������������������
.ULVH��RJ�UnGJLYQLQJVWHOHIRQHQ�IRU�PHQQ� � � � � � � � � �������������������
6W¡WWHVHQWHUHW�PRW�LQFHVW�L�2VOR�� � � � � � � � � � �������������������
6RUJWMHQHVWHQ��)UDQFLVNXVKMHOSHQ��� � � � � � � � � � �����������������������������������������
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3V\NRVH�
�

(Q�SV\NRVH�
E¡U�PDQ�YHO�KHOOHU�NDOOH�

HQ�OLYHWV�URVH�
LVWHGHQIRU�

GHW�RQGH�RUGHW�
GLDJQRVH�

IRU�DOOH�VWnU�YL�VWHUNH�RJ�UDNH�
XWHQ�n�VH�RVV�WLOEDNH�

RJ�KYHUDQGUH�NDQ�YL�ORVH�
SOXVV�DW�YL�NDQ�NRVH�RJ�NOHPPH�

IRU�n�JOHPPH�
DOW�GHW�YRQGH�

�
� � � � � %�,�������

�
9L�HU�GH�XIXOONRPQH��
PHQQHVNHQH�YL�HU��

�
c�Y UH�JDO�

HU�LNNH�QRUPDOW�
PHQ�KDU�YL�LNNH�DOOH�
LQQL�RVV�HQ�RULJLQDO�

RJ�HU�LNNH�GHW�QRH�n�VWUHEH�HWWHU�n�Y UH"�
�

'HUIRU�Pn�2OD�1RUGPDQQ�XW�RJ�UHLVH�
IRU�DW�GHQQH�RULJLQDOHQ�VNDO�In�VOn�XW�PHG�

YLQJHQH�
QRH�GHW�LNNH�DOOWLG�YDU�SODVV�WLO�GHU�KHLPH�

�
6NDO�1RUJH�EOL�HW�ODQG�IXOOW�DY�RULJLQDOHU�
Pn�YL�VNDSH�GHQ�UHWWH�JUREXQQ�IRU�GHW�
VRP�EODQW�DQQHW�HU�7�2�/�(�5�$�1�6�(�

�
QRH�VRP�VLNNHUW�KDU�P\H�WLO�IHOOHV�PHG�
-HVX�NM UOLJKHW�WLO�VLQH�PHGPHQHVNHU�
KYLONHW�YL�RJVn�HU��GYV�PHGPHQQHVNHU�
Vn�OD�RVV�RJVn�EOL�GHW��PHU�WROHUDQWH��

�
-HVXV�VD�DW�YL�EXUGH�IRUEHGUH�RVV�KYHU�GDJ�

YHG�HW�KHOOLJ�OLY�RJ�OHYQHW�
'HW�HU�LNNH�XPXOLJ�n�EOL�DWVNLOOLJ�EHGUH�
GHUVRP�YL�KHQYHQGHU�RVV�WLO�*XG�RJ�EHU�

RP�GHW�
JMHUQH�KYHU�GDJ�

�
'D�ULVLNHUHU�GX�n�EOL�PHUH�GHJ�VHOY�

RJ�GHW�RULJLQDOH�PHQQHVNHW�VRP�GX�YDU�
PHQW�n�Y UH�

IUD�VNDSHUHQV�KnQG��PHQ�VRP�IUHPGHOHV�L�
PDQJHV�¡\QH�

NDQ�V\QHV�JDOW��RP�GHW�LNNH�HU�KHOW�JHQLDOW�
�

� � � �������(OLQ�6YHUGUXS�7K\JHVRQ�
�����������������������������������������������2NWREHU������

�
9HUG�n�HOVNH�

�
%DUH�YHG�n�HQVH�HW�PHQQHVNH�

JLU�GX�GHW�HJHQYHUG�
YHUGLJ�n�EOL�VHWW�

�
9HG�n�JL�GHW�RSSPHUNVRPKHW�
JLU�GX�GHW�VMDQVHQ�WLO�n�WUR�
DW�GHW�KDU�QRH�n�IDUH�PHG�

YHUGLJ�n�EOL�K¡UW�
�

9HG�n�YLVH�DQGUH�NM UOLJKHW�
InU�GX�GHP�WLO�n�WUR�DW�GH�HU��

YHUG�n�EOL�HOVNHW�
�

/LYVJQLVWHQ�YnNQHU�L�GHP�
RJ�GH�EOLU�L�VWDQG�WLO�n�VDQVH�
DW�RJVn�DQGUH�VRP�HU�WLO�

HU�YHUG�n�HOVNH�
�

��������(OLQ�6YHUGUXS�7K\JHVRQ�


