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'HW�ILQQHV�K HP P HOLJ K HWHU�L�DOOH�IDP LOLHU��'H�NDQ�Y¨UH�LQQP XUW�L�YHJ J HU��VNMXOW�L

J HQHWLNNHQ�HOOHU�ERUWJ MHP W�L�G HW�HQNHOWH�P HQQHVNHWV�VDP YLWWLJ K HW��'H�HU�VP §�DYVQLWW

DY�HQ�VWºUUH�K LVWRULH��YLVNHW�XW�DY�G HP �VRP �NMHQWH�VHJ �WMHQW�P HG �DW�LNNH�DOW�EOH

IRUWDOW��6OLN�HNVLVWHUHU�K HP P HOLJ K HWHU�L�WDQNHU�RJ �YLWHQ��K HOW�WLO�G H�G ºU�XW�P HG �G HP

VRP �E¨UHU�S§�G HP ��'D�RS S OºVHV�G H�L�DVNH�HOOHU�VP XOG UHV�WLO�MRUG ��EOLU�WLO�ºUVP §

IUDJ P HQWHU��VRP �ERNVWDYHU�G U\VVHW�WLOIHOG LJ �XW�S§�P DUNHQ�RJ �V§OHG HV�XP XOLJ �§�OHVH

IRU�G HP �VRP �NRP P HU�HWWHU�RVV�



�

1RUG �,UODQG

)UHG DJ �IRUP LG G DJ �����P DL������

+ YD�L�K HOYHWH�J MºU�YL�K HU"

+XQ�Qº\GH�VHJ�PHG�WDQNHQ��PHQ�KDGGH�O\VW�WLO�§�URSH�GHW�Kº\W��)DQWHV�GHW
HQ�PHU�DEVXUG�P§WH�§�WLOEULQJH�IHULHQ�S§�HQQ�§�URWH�UXQGW�S§�GHQ�QRUGLUVNH
ODQGVE\JGD�S§�MDNW�HWWHU�HQ�JUDY"�(Q�WRP�JUDY��+XQ�VNRWWHW�ERUW�S§
HNWHPDQQHQ�VRP�VDWW�L�IºUHUVHWHW�S§�GHQ�OLOOH�OHLHELOHQ��(Q�K§QG�S§�UDWWHW
PHQV�KDQ�VMHNNHW�GHQ�E¨UEDUH�*36�HQ�PHG�GHQ�DQGUH��.RRUGLQDWHQH�KDGGH
KDQ�I§WW�IUD�HQ�MRXUQDOLVW�L�,ULVK �7LP HV�IºU�GH�IRUORW�2VOR�

+XQ�KDGGH�\WUHW�IRUVLNWLJH�SURWHVWHU�GD�KDQ�ODQVHUWH�LGHHQ�RP�%HOIDVW�VRP
UHLVHP§O��0LQQHW�KDP�S§�DW�GH�IUHPGHOHV�KDGGH�E\HU�VRP�:LHQ��%U¾JJH�RJ
/LVERD�WLO�JRGH��0HQ�KXQ�JD�HWWHU��VRP�V§�RIWH�IºU��+DQ�YDU�KREE\KLVWRULNHU
PHG�(XURSDV�Q\HUH�NRQIOLNWHU�VRP�IUHPVWH�LQWHUHVVHIHOW��QRH�VRP�JMRUGH
%HOIDVW�OLNH�IRUORNNHQGH�IRU�KDP�VRP�)LUHQ]H�YLOOH�Y¨UW�IRU�HQ�VRP�G\UNHW
UHQHVVDQVHQ��+XQ�KDGGH�IXOJW�KDP�WLO�6DUDMHYR�IRU�WR�§U�VLGHQ�RJ�YDU�EOLWW
EHOºQQHW�PHG�,VWDQEXO�§UHW�HWWHU��1§�YDU�GH�KHU��L�KMHUWHW�DY�HQ�KXQGUH�§U
JDPPHO�XDYKHQJLJKHWVNULJ��HQ�IHLGH�VRP�IRU�WLGHQ�YDU�XWHQ�IODPPH��PHQ�KYRU
GHW�IUHPGHOHV�XOPHW�L�JOºUQH�
+YRU�P\H�HJRWLVPH�YDU�GHW�ULPHOLJ�DW�KXQ�DNVHSWHUWH"�+ YRU�RS SRIUHQG H�P §WWH

P DQ�Y¨UH�IRU�§�K ROG H�OLY�L�HW�HNWHVNDS"

1HVWHQ�IºUWL�§U�Q§�j�VRPPHUHQ�������+XQ�KDGGH�KDWW�GHOWLGVMREE�L�EDUHQ�S§
QDWWNOXEEHQ�6DIDUL��GDWLGHQV�WHPSHO�IRU�XQJH�PHQQHVNHU�S§�2VORV�YHVWNDQW�
(Q�YDNNHU�GDJ�EDUH�VWR�KDQ�GHU��(W�VNMHYW�VPLO�XQGHU�HQ�VROEOHNHW�OXJJ�RJ�HQ
SHNHILQJHU�UHWWHW�PRW�ºONUDQD��'HW�YDU�HW�DY�GH�J§WHIXOOH�º\HEOLNNHQH�VRP�NXQ
HW�PLQGUHWDOO�I§U�RSSOHYH��º\HEOLNNHW�GD�GX�VHU�LQQ�L�HW�DQQHW�PHQQHVNHV�º\QH
RJ�EDUH�YHW��'HW�KHOH�HU�S§�PHUNHOLJ�YLV�DYJMRUW�IºU�HW�HQHVWH�RUG�HU�VDJW��+YD

YDU�GHW�GHQ�UHOLJLºVH�VYLJHUIDUHQ�KDGGH�VLWHUW�IUD�%LEHOHQ�L�VLQ�WDOH�WLO
EUXGHSDUHW�HW�VQDXW�§U�VHQHUH"�2J �+ HUUHQ�VD��'HWWH�HU�P LWW�EXG �WLO�G HUH�j�HOVN

K YHUDQG UH��1RH�V§QW��+YLV�*XG�KDGGH�VOXPSHW�WLO�§�VSºUUH�KHQQH��YLOOH�KXQ�VDJW

DW�KDQ�EXUGH�UHVSHNWHUH�IRONV�LQWLPVRQH�L�VWºUUH�JUDG�
0DULRQ�2p1HLOO�
'HW�YDU�GHW�KXQ�KHW��GHQ�NDWROVNH�NYLQQHQ�VRP�LNNH�OHQJHU�O§�L�GHQ

XPHUNHGH�JUDYHQ��+REE\KLVWRULNHUHQ�KDGGH�IRUWDOW�KHQQH�GHQ�WUDJLVNH
KLVWRULHQ�S§�IO\HW�RYHU�1RUGVMºHQ��2p1HLOO�YDU�HQNH�RJ�HQHIRUVºUJHU�IRU�IHP
XQJHU�GD�KXQ�IRUVYDQW�VSRUOºVW�HQ�VHQVRPPHUQDWW�L�������7MXHIHP�§U�VHQHUH�
GD�%HOIDVW�DYWDOHQ�YDU�VLJQHUW�RJ�SDUDPLOLW¨UH�VW\UNHU�S§�EHJJH�VLGHU�YDU
LQQYLOJHW�DPQHVWL��KDGGH�WR�WLGOLJHUH�,5$�PHGOHPPHU�SHNW�XW�VWHGHW�GHU�KXQ



O§��'H�KDGGH�VHOY�GUDWW�KHQQH�LQQ�L�HQ�YDUHELO��NMºUW�KHQQH�QHG�WLO�%U\DQVIRUG�
VNXWW�KHQQH�L�QDNNHQ�RJ�JLWW�KHQQH�HQ�JUXQQ�JUDY�L�HW�ºGH�VNRJKROW��'HWWH�YDU
VWUDIIHQ�3URYLVLRQDO�,5$�LGºPWH�IRON�VRP�IRUV\QWH�ILHQGHQ�PHG�RSSO\VQLQJHU�RP

VLQH�HJQH��HOOHU�IRUU§GWH�GHP�S§�DQQHQ�P§WH��6RP�UHJHO�ORW�GH�OLNHW�DY�HQ
RYHUOºSHU�OLJJH�GHU�GHW�IDOW��WLO�VNUHNN�RJ�DGYDUVHO�IRU�DQGUH��,�2p1HLOOV�WLOIHOOH
YDU�GHQ�GºGH�EOLWW�VNMXOW��DQJLYHOLJ�DY�KHQV\Q�WLO�GH�IHP�EDUQD�
+ YD�VNDO�G X�G LW�IRU"�KDGGH�KXQ�VSXUW�VDPPH�PRUJHQ��* UDYHQ�HU�MR�WRP �

-HJ �YLO�J MHUQH�VH�VWHG HW�G HU�G HW�VNMHG G H��KDGGH�KDQ�VYDUW�

+DQ�YLOOH�JMHUQH�VH��+XQ�KDGGH�YHQQLQQHU�VRP�NODJHW�RYHU�DW�PHQQHQH
GHUHV�WLOEUDJWH�IRU�P\H�WLG�S§�JROIEDQHQ��'H�DQWH�LNNH�KYRU�KHOGLJH�GH�YDU�
8WHQIRU�VLGHYLQGXHW�VXVWH�HW�PDVVLYW�VWHLQJMHUGH�IRUEL��RJ�IRWHQ�KHQQHV

IDPOHW�LQVWLQNWLYW�HWWHU�EUHPVHSHGDOHQ�VRP�LNNH�YDU�GHU��3XQGHW�P§WWH�GH
NRQVHUYDWLYH�HQJHOVNPHQQHQH�JMHUQH�EHKROGH��PHQ�Kº\UHNMºULQJ�RJ�UDWWHW�S§
ULNWLJ�VLGH�P§WWH�GHW�YHO�Y¨UH�PXOLJ�§�LQQIºUH"
(W�EOLNN�S§�HNWHPDQQHQ�LJMHQ��6QDUW�V\WWL�§U�JDPPHO�RJ�Q\VO§WW�SHQVMRQLVW�

PHQ�PHG�DQVLNWVXWWU\NNHW�WLO�HW�EDUQ�S§�YHL�WLO�'LVQH\ODQG��6§�WRN�KXQ�VHJ�L
GHW��+DQ�KDGGH�WURVV�DOW�VSXUW��LNNH�WYXQJHW�KHQQH�PHG��+XQ�NXQQH�KD
QHGODJW�YHWR��'D�YLOOH�GH�KD�VLWWHW�S§�&DI«�&HQWUDO�L�:LHQ�Q§��PHG�6DFKHUWRUWH
S§�ERUGHW�RJ�ELOOHWWHU�WLO�NYHOGHQV�IRUHVWLOOLQJ�L�RSHUDHQ�
m'X�HU�V§�VWLOOH�}�VD�KDQ��m+YD�WHQNHU�GX�S§"}
+YD�WHQNWH�KXQ�S§"�+XQ�VWUDNWH�XW�HQ�K§QG�RJ�NODSSHW�KDP�S§�DUPHQ�
m$W�GHW�P§�Y¨UH�GHWWH�VRP�HU�NM¨UOLJKHW�}�VD�KXQ�

1RHQ�PLQXWWHU�VHQHUH�Q§GGH�GH�&DVWOHZHOODQ��(Q�KRYHGJDWH�RJ�HW�NQLSSH
WYHUUJDWHU��SOHWWIULWW�RJ�IUHGHOLJ��%XVVHQ�IRUDQ�GHP�VQHJOHW�VHJ�IUHP�RJ�JD
KHQQH�DQOHGQLQJ�WLO�§�VWXGHUH�RPJLYHOVHQH��3XE��SRVWKXV�RJ�NRORQLDO�
6YDUWODNNHUWH�VPLMHUQVSRUWHU�RJ�VP§UXWHGH�YLQGXHU�PHG�SHODUJRQLD�
VWHPRUVEORPVWHU�RJ�SHWXQLD�L�NDVVHQH��3RVWNRUW�LG\OO�XWHQ�VSRU�DY�GHW
VHNWHULVNH�KDWHW�VRP�KDGGH�VDWW�1RUG�,UODQG�L�EUDQQ�
6§�GHW�V§QQ�XW�KHU�GHQ�JDQJHQ�0DULRQ�2p1HLOO�SDVVHUWH�S§�VLQ�VLVWH�UHLVH"

XQGUHW�KXQ��.XQQH�ODQGVE\HQ�Y¨UH�UHQG\UNHW�NDWROVN�HOOHU�SURWHVWDQWLVN��HQ
VODJV�YHOIULVHUW�JKHWWR"�(W�º\HEOLNN�YXUGHUWH�KXQ�§�VSºUUH�KDP��PHQ�ORW�GHW
Y¨UH��$NNXUDW�Q§�YDU�VWLOOKHW�§�IRUHWUHNNH�IUHPIRU�HW�IHPWHQ�PLQXWWHU�ODQJW
IRUHGUDJ�XWHQ�SXQNWXP��(OOHU�NRPPD��IRU�GHQ�VDNV�VN\OG��+DQ�KDGGH�HQ
EHPHUNHOVHVYHUGLJ�NDSDVLWHW�S§�XWSXVW�
'H�Q§GGH�XWNDQWHQ�DY�ODQGVE\HQ�GHU�HQ�EHQVLQVWDVMRQ��HQ�EXVVJDUDVMH�RJ�HQ

EUXQVYLGG�IRWEDOOEDQH�XWHQ�WULEXQHU�DYOºVWH�LG\OOHQ��(W�VNLOW�SHNWH�PRW�Kº\UH�
%����PRW�%U\DQVIRUG�RJ�7ROO\PRUH�)RUHVW�3DUN�
m9L�VNDO�IºOJH�GHQQH�HW�OLWH�VW\NNH�IºU�YL�WDU�DY�LJMHQ�}�VD�KDQ�RJ�YLSSHW�RSS

UHWQLQJVYLVHUHQ��m9L�EXUGH�Y¨UH�IUHPPH�RP�HW�NYDUWHUV�WLG�}



,�YHLNDQWHQ�GXNNHW�GHW�RSS�HW�K§QGPDOW�VNLOW��Kº\W�VRP�HQ�YRNVHQ�PDQQ�
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+XQ�JORGGH�
m6§�GX�GHW"}
m3UHVE\WHULDQHUH�}�VPLOWH�KDQ��m'H�KDU�HW�OLWW�PHU�IXQGDPHQWDOLVWLVN�V\Q�S§

NULVWHQGRPPHQ�HQQ�PLQ�IDU�KDGGH�}

6LVWH�UHVW�DY�EHE\JJHOVH�IRUVYLQQHU�L�NMºOYDQQHW�GHUHV��3§�EHJJH�VLGHU�DY�YHLHQ
YRNVHU�PDMHVWHWLVNH�EºNHWU¨U�PHG�JUHLQHU�VRP�ILOWUHU�VHJ�VDPPHQ�RYHU�GHP�
(Q�ODY�VRO�L�IURQW�VHQGHU�VWULPHU�DY�O\V�JMHQQRP�OºYYHUNHW�RJ�I§U�GHW�WLO�§�JOLWUH�
6RP�VWU§OHVSLOOHW�L�HQ�VOHSHQ�GLDPDQW��WHQNHU�KXQ��+YRUGDQ�V§�HQ�WRP�JUDY�XW
HWWHU�IºUWL�§U"�+YD�YDU�GHW�KDQ�YLOOH�VH"�(W�VºNN�L�EDNNHQ"�,QJHQWLQJ"�(Q
JMHQJURGG�IOHNN�L�VNRJHQ�GHU�HQ�NYLQQH�S§�DOGHU�PHG�GHUHV�HJHQ�GDWWHU�YDU
EOLWW�P\UGHW"�+XQ�NXQQH�IRUVW§�IRON�VRP�RSSVºNWH�KLVWRULVNH�VODJPDUNHU�
:DWHUORR��*HWW\VEXUJ�HOOHU�VWUHQGHQH�L�1RUPDQGLH�
0HQ�GHWWH"
'H�WDU�DY�LJMHQ�RJ�NRPPHU�LQQ�S§�ROMHJUXV��9HLHQ�VPDOQHU��VO\QJHU�VHJ�VYDNW

RSSRYHU�L�WHUUHQJHW��(WWHU�HW�SDU�PLQXWWHU�Q§U�GH�HW�SXQNW�GHU�GHQ�GHOHU�VHJ�L
HQ�9��7LO�Kº\UH�IRUVHWWHU�ROMHJUXVHQ��+DQ�EUHPVHU�RSS�RJ�VMHNNHU�*36�HQ�
6YLQJHU�WLO�YHQVWUH��LQQ�S§�HQ�NMHUUHYHL�GHU�JUHVVHW�PHOORP�KMXOVSRUHQH
VXEEHU�PRW�ELOHQV�XQGHUVWHOO��7HWW�EODQGLQJVVNRJ�S§�EHJJH�VLGHU��,�YHLNDQWHQ
YRNVHU�KRUGHU�DY�UHYHEMHOOH��YDNUH�L�VLQ�SXUSXUUºGH�SUDNW��PHQ�JLIWLJH�VRP
F\DQLG�
m.DQ�LNNH�Y¨UH�PHU�HQQ�QRHQ�KXQGUH�PHWHU�Q§�}
+XQ�YHW�LNNH�RP�KDQ�VQDNNHU�WLO�KHQQH�HOOHU�WLO�VHJ�VHOY��%DUH�QLNNHU��JODG

IRU�DW�GHQ�PRUELGH�XWIOXNWHQ�VQDUW�YLO�Y¨UH�RYHU��(WWHUS§�VNDO�GH�WLOEDNH�WLO
%HOIDVW��/XQVM��.DQVNMH�HW�JODVV�5LHVOLQJ�HOOHU�WR"�+HOVW�WR�
5XQGW�QHVWH�VYLQJ�KDU�QRHQ�U\GGHW�YHL�JMHQQRP�HW�YLQGIDOO��+DQ�VDNWQHU

IDUWHQ��0LGWUH�GHO�DY�VWDPPHQ��WMXNN�VRP�OLYHW�S§�HQ�YRNVHQ�PDQQ��HU�IMHUQHW
GHU�GHQ�KDU�VSHUUHW�IRU�SDVVHUHQGH�NMºUHWº\��6QLWWHQH�L�WUHYHUNHW�O\VHU��3§
EDNNHQ�OLJJHU�IOLVHQ�VWUºGG��RJV§�GHQ�KHOW�IHUVN��PHG�IDUJH�OLN�IXOOPRGQH
KYHWHNRUQ�
m1RHQ�KDU�JMRUW�RVV�HQ�WMHQHVWH�}�VLHU�KDQ��m9LOOH�Y¨UW�YULHQW�§�VQX�ELOHQ



KHU�}
7R�Q\H�VYLQJHU�RJ�V§�WDU�YHLHQ�VOXWW��3§�HQ�VQXSODVV��(OOHU�HQ

SDUNHULQJVSODVV��9HG�IRWHQ�DY�HQ�SUHNWLJ�KHQJHEMºUN�VW§U�HQ�KYLW�NDVVHELO�PHG
EO§�GHNRU�

0LWFKHOO�	�2p&RQQRU

3OXP ELQJ �DQG�KHDWLQJ

7XUJ§HUH"�WHQNHU�KXQ��(OOHU�NDQVNMH�DQGUH�VRP�HU�XWH�L�VDPPH�YDQYLWWLJH
¨UHQG�VRP�RVV"�5ºUOHJJHUH�S§�VNRJVWXU�HQ�IUHGDJ�IRUPLGGDJ"�+XQ�VLHU�GHW�
(NWHPDQQHQ�WUHNNHU�S§�VNXOGUHQH�
m$UEHLGVOºVKHWHQ�HU�IUHPGHOHV�Kº\�L�GHWWH�ODQGHW��'HW�HU�YHO�EHGUH�§�J§�HQ

WXU�L�VNDXHQ�HQQ�§�VLWWH�SDO�IRUDQ�79�HQ�}
+DQ�§SQHU�ELOGºUD�RJ�NUºNHU�VHJ�XW��IUHPGHOHV�PHG�GHQ�KHUVHQV�*36�

GLQJVHQ�L�K§QGHQ��+XQ�VNRWWHU�ERUW�S§�NDVVHELOHQ��'HQ�VHU�Q\�XW��,�KYHUW�IDOO�HU
GHQ�Q\YDVNHW�
m.RPPHU�GX"}�VLHU�KDQ�
+XQ�QºOHU��PHQ�§SQHU�GºUD��'D�KºUHU�KXQ�GHQ��6YDUWWURVWHQ��(Q�XU\WPLVN�

PHQ�YDNNHU�SO\VWUHO\G��IRUORNNHQGH�VRP�RP�GHQ�NDOOHU�K§SHIXOOW�S§�HQ�PDNH�
/\GHQ�GHPSHU�XURHQ�KXQ�IºOHU��0LQQHU�KHQQH�RP�KDJHQ�KMHPPH�S§
1RUGEHUJ��7UH�§U�S§�UDG�KDU�KXQ�REVHUYHUW�GHP�L�GHW�VWRUH�NLUVHE¨UWUHHW
QHGH�YHG�DQQHNVHW��HQ�KDQQ�RJ�HQ�KXQQ��VRP�UHJHO�VHQW�S§�HWWHUPLGGDJHQ
HOOHU�WLGOLJ�RP�NYHOGHQ�
+DQ�VW§U�DOOHUHGH�ERUWH�L�VNRJNDQWHQ��XW§OPRGLJ�YHQWHQGH��OLN�HQ�LYULJ�KXQG

VRP�K§SHU�DW�HLHUHQ�VNDO�I§�RSS�GDPSHQ�RJ�EOL�PHG�S§�WXU�
m9L�VNDO�GHQQH�YHLHQ�}�YLQNHU�KDQ��m'HW�J§U�HQ�VWL�KHU�}
6WLHQ�HU�VPDO��PHQ�W\GHOLJ�L�WHUUHQJHW��/DQJV�NDQWHQ�YRNVHU�GHW�WMXNW�DY

IULVNH��JUºQQH�EUHJQHU��RJ�HQNHOWH�VWHGHU�P§�GH�GXNNH�IRU�EXVNDV�RJ�JUHLQHU
VRP�OHQHU�VHJ�LQQ�RYHU�VWLHQ��6YDUWWURVWHQ�KDU�WLHW��+DQ�J§U�IRUW�RJ�KXQ�P§
ODQJH�XW�IRU�§�KROGH�IºOJH�
m+DU�YL�G§UOLJ�WLG"}�VLHU�KXQ�WLO�U\JJHQ�KDQV�
+DQ�VYDUHU�LNNH��PHQ�VHQNHU�IDUWHQ��+XQ�YLIWHU�YHNN�HW�LQQS§VOLWHQW�LQVHNW

VRP�VYLUUHU�UXQGW�KHQQH�L�OXIWD��+ HOYHWH�

'H�Q§U�HQ�O\VQLQJ��HQ�VLUNHOIRUPHW�§SQLQJ�L�VNRJHQ��(WW�P§O�VWRU��NDQVNMH�OLWW
PHU��3§�Kº\UH�VLGH�DY�VOHWWD��QHVWHQ�KHOW�LQQWLO�VNRJNDQWHQ��VWLNNHU�HQ
EHUJNQDWW�S§�VWºUUHOVH�PHG�HQ�ELO�RSS�DY�JUHVVHW��+DQ�EU§VWRSSHU�IRUDQ
KHQQH�
m'HU�HU�GHQ�}�VLHU�KDQ�DQGHNWLJ�
m'HU�HU�KYD"}
m2p1HLOO�VWHLQHQ��,IºOJH�0F.HQQD�L�,ULVK �7LP HV�JUDYOD�GH�KHQQH�YHG�IRWHQ�DY

GHQ�}



'H�EOLU�VW§HQGH�§�EHWUDNWH�VWHLQHQ�S§�DYVWDQG��(W�EODII�DY�NXOGH�LOHU�JMHQQRP
KHQQH��HW�JXIV�IUD�HQ�PºUN�QDWW�IºUWL�§U�WLGOLJHUH��6ODS S�DY��0RQLFD��+ XQ�OLJ J HU

LNNH�G HU�OHQJ HU��'HW�HU�EDUH�HQ�VWHLQ�

6LWXDVMRQVVWULGLJ�QRN�HU�GHW�KXQ�VRP�WDU�GH�IºUVWH�VWHJHQH�XW�S§�VOHWWD�
.DQVNMH�GUHYHW�DY�HW�ºQVNH�RP�§�I§�GHW�RYHUVW§WW��NDQVNMH�L�IRUELWUHOVH�RYHU�GHW
VRP�HQ�JDQJ�UDPPHW�HQ�XQJ�IHPEDUQVPRU��HQ�VODJV�XEHYLVVW�IDWDOLVPH�S§
YHJQH�DY�NYLQQHU�VRP�EOLU�RIUH�IRU�PHQQV�RYHUJUHS��+XQ�ºNHU�IDUWHQ��KºUHU
VNULWWHQH�RJ�SXVWHQ�KDQV�EDN�VHJ��6§�HU�KXQ�IUHPPH�RJ�UXQGHU�KMºUQHW�S§�GHQ
PDVVLYH�VWHLQHQ�
'HW�IºUVWH�VRP�VO§U�KHQQH�HU�DW�KXQ�HU�XWVDWW�IRU�HW�VDQVHEHGUDJ��HW

IDQWDVLELOGH��IUHPEUDJW�DY�QHUYºVLWHWHQ�RJ�º\HEOLNNHWV�RSSKLVVHOVH�
)RUDQ�KHQQH�L�JUHVVHW�OLJJHU�0DULRQ�2p1HLOO��6§�HU�KXQ�ERUWH��HUVWDWWHW�DY

HQ�PDQQVVNLNNHOVH��'H�QHVWH�VHNXQGHQH��KYRU�PDQJH�YHW�KXQ�LNNH�
SXOYHULVHUHU�K§SHW�RP�LOOXVMRQ��+ DQ�HU�YLUNHOLJ ��0RQLFD��+ DQ�OLJ J HU�G HU�G ºG �IRUDQ

IºWWHQH�G LQH�

(Q�HOGUH�PDQQ�NOHGG�L�GUHVV��+DQ�KDU�EDUH�HWW�º\H��EORGUºGW�RJ�PLGWVWLOW�L
GHQ�JU§KYLWH�SDQQHQ��'HU�KYRU�º\QHQH�VNXOOH�KD�Y¨UW�VLWWHU�GHW�QRH�KYLWW��7\QW
SDSLU��(OOHU�HU�GHW�}�NURQEODGHQH�IUD�HQ�EORP VW"

(W�IUHPPHG�VXV�L�ºUHQH��+XQ�NMHQQHU�GH�KLVVLJH�VODJHQH�DY�HJHQ�SXOV�RJ
PDJHQ�VRP�YUHQJHU�VHJ�L�DYVN\��5HNNHU�NQDSW�§�Eº\H�VHJ�IUHP�IºU�RSSNDVWHW
VSUXWHU�XW�DY�PXQQHQ�KHQQHV��+XQ�VLJHU�QHG�S§�NQH��VWºWWHU�VHJ�S§
XQGHUDUPHQH�RJ�VHQNHU�SDQQHQ�PRW�GHQ�IXNWLJH�PDUNHQ�
6§�KºUHU�KXQ�SO\VWULQJHQ�LJMHQ��6YDUWWURVWHQ��6DPWLGLJ�I§U�KXQ�º\H�S§�GHP�L

JOLSHQ�PHOORP�O§UHQH�VLQH��RSS�QHG��VRP�RP�QRHQ�KDU�VDWW�GHWWH�PDUHULWWHW�IHLO
YHL�L�HQ�JDPPHO�ILOPIUHPYLVHU��7R�VNLNNHOVHU�NRPPHU�J§HQGH�PRW�GHP�EDNIUD�
+XQ�EOXQNHU�IXNWLJKHWHQ�XW�DY�º\QHQH��VWºWWHU�VHJ�RSS�S§�GLUUHQGH�DUPHU�RJ
YULU�KRGHW�EDNRYHU�
'H�HU�NOHGG�L�PºUN�XQLIRUP��VYDUW�EHUHW�RJ�Kº\VNDIWHGH�VWºYOHU��+XQ�KDU

DOGUL�VHWW�HQ�PDVNLQSLVWRO�IºU��PHQ�HU�XVYLNHOLJ�VLNNHU�S§�DW�GHW�HU�GHW�GH
KROGHU�L�KHQGHQH��'H�VWDQVHU�QRHQ�PHWHU�XQQD��VPDOº\GH�RJ�EUHGEHLQWH�
)RUYLUUHW�IO\WWHU�KXQ�EOLNNHW�RSS�S§�HNWHPDQQHQ��VRP�IUHPGHOHV�VW§U

RSSUHLVW�RJ�VWLUUHU�S§�GHQ�GºGH��+DQ�IRPOHU�PHG�K§QGHQ�L�GHQ�HQH
IUDNNHORPPHQ�
m9L�P§�}�YL�P§�ULQJH�HWWHU�KMHOS�}�VLHU�KDQ�KHVW�
+DQ�KDU�LNNH�VHWW�GHP�
m-RKQ�}}
+§QGHQ�KDQV�NRPPHU�RSS�PHG�PRELOHQ��'HQ�JOLSSHU�IRU�KDP�PHOORP

VYHWWH��VNMHOYHQGH�ILQJUH�RJ�ODQGHU�S§�EDNNHQ�YHG�VLGHQ�DY�KHQQH��+DQ�EDQQHU
ODYW�RJ�Eº\HU�VHJ�QHG�
m-RK Q���}



+DQ�VWRSSHU�L�EHYHJHOVHQ�RJ�VHU�GHVRULHQWHUW�S§�KHQQH�
m6H�}}�+XQ�KDUNHU�IUHP�GHW�NQDSSH�RUGHW�RJ�JMºU�HQ�KRGHEHYHJHOVH�PRW

VOHWWD�EDN�GHP��,�QHVWH�º\HEOLNN�VQDNNHU�GHQ�HQH�DY�VROGDWHQH�
m7K H�ELWFK �VWD\V�G RZ Q��<RX�WRR��P LVWHU�j�G RZ Q�RQ�\RXU�NQHHV�}

3HQVMRQHUW�Kº\HVWHUHWWVGRPPHU�-RKQ�6DQG�VW§U�KDOYW�NURNEº\G�RJ�P§SHU�
IDVWIURVVHW�L�YDQWUR�
m* HW�G RZ Q�RQ�\RXU�IXFNLQp�NQHHV�}

+XQ�NORUHU�WDN�L�IUDNNHVNXOGHUHQ�KDQV��XQGHUOLJ�QRN�PHG�HW�VQHY�DY
§QGVQ¨UY¨UHOVH�L�EHKROG��RJ�GUDU�KDP�QHG�YHG�VLGHQ�DY�VHJ�
m'RQpW�P RYH�j�QRW�D�IXFNLQp�ILQJ HU�}

'HQ�DQGUH�VROGDWHQ�UHWWHU�QDNNHQ�RJ�URSHU�PRW�VNRJNDQWHQ�
m7RELQ�}
'H�KºUHU�VNULWW�EDN�VHJ��,�V\QVIHOWHW�GXNNHU�GHW�RSS�HQ�VNLNNHOVH��,QJHQ

XQLIRUP��PHQ�NOHGG�L�VYDUW�IUD�WRSS�WLO�W§��IUD�VWULNNHOXD�RJ�GHQ�NRUWH
EDWWOHMDNND�WLO�EXNVD�RJ�GH�P\NH�VSRUWVVNRHQH��'HQ�PºUNNOHGGH�NRPPHU
Q¨UPHUH�RJ�VWDQVHU�HW�SDU�PHWHU�IUD�GHP�
'H�WR�VRP�NQHOHU�S§�GHQ�IXNWLJH�PDUNHQ�KDU�YRQGW�IRU�§�WUR�GHW�GH�VHU�



�
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%RJDUW�%XOO�O§�S§�U\JJHQ��NXQ�LNOHGG�ERNVHUVKRUWV��/HQW�RYHU�KDP�VWR�HQ
XNMHQW�RJ�VMHOGHQW�YDNNHU�NYLQQH��5DYQVYDUW�K§U�L�KHVWHKDOH�RJ�I\OGLJH�OHSSHU
VNLOW�L�HW�YDUPW�VPLO��+YLV�LNNH�%XOO�WRN�IHLO��P§WWH�KDQ�WLOEDNH�WLO�UXVVHWLGHQ�IRU
§�HULQGUH�HQ�OLJQHQGH�VLWXDVMRQ��9HO�§�PHUNH�KYLV�HQ�YLOW�IUHPPHG�GDPH�VNXOOH
Y¨UW�LQYROYHUW��)RUVNMHOOHQ�YDU�DW�GHQQH�VNMºQQKHWHQ�YDU�IXOOW�S§NOHGG��PHG
KYLW�XQLIRUP�RJ�HQ�VSUº\WH�L�GHQ�HQH�K§QGHQ�
m'D�EOLU�GHW�HW�VWLNN�V§�YL�I§U�VRYH�}�VD�KXQ�
%XOO�V§�S§�VSUº\WD��(WWHU�VWºUUHOVHQ�§�GºPPH�YLOOH�LQVWUXPHQWHW�Y¨UH

WLOVWUHNNHOLJ�WLO�§�OHJJH�HW�QHVHKRUQ�L�IXOO�QDUNRVH�
m-HJ�WURGGH�PDQ�EUXNWH�PDVNH"}�IRUVºNWH�KDQ�VHJ�
m)ºU�L�WLGHQ��MD��(Q�LQMHNVMRQ�HU�E§GH�VLNUHUH�RJ�PHU�HIIHNWLYW�}
%URGGHQ�WUHQJWH�LQQ��+DQ�NMHQWH�GHQ�KHOW�QHG�L�W¨UQH�
m6§�WHOOHU�YL�EDNOHQJV�IUD�KXQGUH�}�NRP�GHW�RYHQIUD�
(Q�,4�WHVW�PLGW�RSSL�GHW�KHOH��+DQ�JD�VHJ�L�NDVW�PHG�RSSJDYHQ��EHJ\QWH�§

IRPOH�OLWW�GD�KDQ�Q§GGH�VHNVWL��RJ�S§�IHPWLVMX�VHLOWH�KDQ�LQQ�L�PºUNHW�

'D�KDQ�Y§NQHW�HWWHU�HQ�GUº\�WLPH��VDWW�NLUXUJHQ�GHU��,NNH�OLNH�SHQ�VRP
DQHVWHVLV\NHSOHLHUHQ��PHQ�PHG�HW�EHWU\JJHQGH�XWWU\NN�L�GHW�VROEUXQH�IMHVHW�
m+YRUGDQ�IºOHU�GX�GHJ"}�YLOOH�GRNWRU�-DFREVHQ�YLWH�
+YRUGDQ�KDQ�IºOWH�VHJ"�)DQWDVWLVN��%XOO�KDGGH�LNNH�NMHQW�VHJ�VDOLJHUH�VLGHQ

KDQ�SUºYGH�HW�V¨UGHOHV�IRUEXGW�VWRII�WLGOLJ�L����§UHQH��+DQ�VQºYOHW�IUHP
VDPPHQOLJQLQJHQ��VRP�RP�GHW�§�UºSH�VLQH�XQJGRPVV\QGHU�IRU�IRON�KDQ�LNNH
NMHQWH��YDU�YHUGHQV�VWºUVWH�VHOYIºOJH�
m9L�KDU�SDVLHQWHU�VRP�EHU�RP�HQ�UXQGH�WLO��ERNVWDYHOLJ�WDOW�L�UHQ�O\NNHUXV�}

QLNNHW�-DFREVHQ��m1§�YLO�GX�EOL�WULOOHW�LQQ�S§�KYLOHURPPHW��GHU�GX�I§U�OLWW�§�VSLVH
RJ�GULNNH��'X�P§�VODSSH�DY�L�ILUHjIHP�WLPHU�IºU�GX�NDQ�UHLVH�KMHP��0HG�WD[L
HOOHU�SULYDW�WUDQVSRUW��LQJHQ�ELONMºULQJ�L�GDJ��'H�QHVWH�GDJHQH�WDU�GX�GHW�KHOW
PHG�UR��,QJHQ�I\VLVNH�DQVWUHQJHOVHU��PHQ�HQ�UXVOHWXU�PHG�KXQGHQ�J§U�EUD�}
m-HJ�KDU�LNNH�KXQG�}�JOLVWH�%XOO�PHG�VOºUHW�EOLNN��m0HQ�MHJ�NDQ�VSºUUH�RP�§

I§�O§QH�QDERHQV��(Q�V§QQ�}�KYD�KHWHU�GH�}�SHNLQJNLQHVHU"}
m(Q�VSDVHUWXU�S§�HJHQ�K§QG�JMºU�VDPPH�Q\WWHQ�}�VPLOWH�-DFREVHQ��m/LWW�OHWW

EHYHJHOVH�IRU�§�KROGH�NURSSHQ�RJ�EORGRPOºSHW�L�JDQJ�}
/HJHQ�NDVWHW�HW�EOLNN�S§�MRXUQDOHQ�KDQ�KROGW�L�K§QGHQ�
m'X�HU�DQVDWW�VRP�HWWHUIRUVNHU�L�.ULSRV��LNNH�VDQW"}
m-HSS��-HJ�GXJGH�LNNH�WLO�QRH�DQQHW�}�VXNNHW�%XOO�



m'HW�HU�HQ�IRUGHO�KYLV�GX�NDQ�XQQJ§�IRU�P\H�UHLVHYLUNVRPKHW�GH�QHVWH�WR
P§QHGHQH��RJV§�HWWHU�DW�V\NPHOGLQJHQ�XWOºSHU��'X�KDU�PRELOQXPPHUHW�PLWW�
%XOO��+YLV�GHW�HU�QRH�GX�OXUHU�S§��HU�GHW�EDUH�§�ULQJH�}
'RNWRU�-DFREVHQ�UHLVWH�VHJ��ºQVNHW�KDP�O\NNH�WLO�PHG�HW�K§QGWU\NN�RJ

IRUVYDQW�XW�DY�OLYHW�KDQV�

6§�VDWW�KDQ�KHU�LJMHQ��6\NHPHOGW�IRU�DQGUH�JDQJ�S§�WR�§U��6LVW�YDU�GHW�S§
JUXQQ�DY�I\OO��2YHUG UHYHQW�RJ �XNRQWUROOHUW�NRQVXP �DY�DONRK RO��KDGGH�GHW�VW§WW�L

SDSLUHQH��1§�YDU�GHW�U\JJHQ��%XOO�OHQWH�VHJ�IRUVLNWLJ�WLOEDNH�L�VRIDHQ��'HW
NXQQH�Y¨UH�LQQELOQLQJ��PHQ�NMHQWHV�GHQ�LNNH�EHGUH�XW�DOOHUHGH"�9DU�GHW
YLUNHOLJ�V§�HQNHOW�§�ILNVH�HQ�SURODSV"�(Q�WLPHV�OHJHYLWHQVNDSHOLJ�PDJL�RJ�V§
IHUGLJ�PHG�IDHQVNDSHW��ULNWLJQRN�PHG�HQ�SULVODSS�VRP�JD�GRNWRU�-DFREVHQ
RPWUHQW�GHW�VDPPH�L�WLPHOºQQ�VRP�%XOO�WMHQWH�S§�HQ�P§QHG��)HLO�P §WH�§�UHJ QH

S§��%RJ DUW��+YLV�U\JJHQ�EOH�EUD��YDU�GHW�YHUGW�KYHU�HQHVWH�NURQH��'HVVXWHQ

KDGGH�NOLQLNNHQ�NRVWQDGHU��(Q�WLP HV�NRVWQDG HU��UDNN�KDQ�§�WHQNH�IºU�KDQ�VNMºY

UHJQHVW\NNHW�WLO�VLGH�
+DQ�UHLVWH�VHJ�IRUVLNWLJ�IUD�VRIDHQ��JUHS�NDIIHNUXVHW�S§�VDORQJERUGHW�RJ

WDVVHW�ERUW�WLO�GHW�§SQH�NMºNNHQHW��1\WW��VRP�UHVWHQ�DY�OHLOLJKHWHQ��(W�GUº\W�§U
Q§��+DQ�PLQWHV�GHQ�GDJHQ�KDQ�KDGGH�OXNNHW�GºUD�WLO�UHNNHKXVHW�L�3URVW
+DOOLQJV�YHL�IRU�VLVWH�JDQJ��'HQ�YRQGH�IºOHOVHQ�DY�§�HWWHUODWH�)ULGD�RJ�$QLQH
EDN�GH�JXOPDOWH�YHJJHQH��WLO�WURVV�IRU�DW�GH�O§�EHJUDYG�S§��VWUH�*UDYOXQG
QRHQ�KXQGUH�PHWHU�XQQD�
���RNWREHU�������'DJHQ�GD�HQ�V\N�PDQQ�KDGGH�WDWW�IUD�KDP�KDP�GHW�HQHVWH

KDQ�LNNH�NXQQH�PLVWH��RJ�HWWHUODWW�KDP�L�HW�VDYQ�V§�IRUW¨UHQGH�DW�KDQ�Q¨U
KDGGH�J§WW�XQGHU��1§��WR�RJ�HW�KDOYW�§U�VHQHUH��KHQGWH�GHW�IRUWVDWW�DW�KDQ
IDQWDVHUWH�RP�KHYQ��2P�§�GUHSH�5LFKDUG�7RUS�PHG�VLQH�HJQH�KHQGHU��NOHPPH
OLYHW�XW�DY�KDP�GHU�KDQ�VDWW�L�HQ�UXOOHVWRO�RSSH�L�+ROPHQNROO§VHQ��UXJHQGH�S§
VLQ�JDOVNDS��,�NMºOYDQQHW�DY�GLVVH�WDQNHQH�GXNNHW�DOOWLG�)ULGDV�VWHPPH�RSS�
RP�HQQ�EDUH�L�KDQV�LQGUH�
+ YD�VODJ V�P LG G HODOG HUVN�K ROG QLQJ �HU�G HW��%RJ DUW"�'X�P §�WD�G HJ �VDP P HQ��2J �K YD

VNXOOH�QRH�V§QW�Y¨UH�J RG W�IRU"�'HW�HU�RVV�G X�VDYQHU��LNNH�VDQW"�* §�YLG HUH�L�OLYHW�

NM¨UH��'HQ�P XOLJ K HWHQ�HU�P HU�HQQ�5LFK DUG �7RUS�HU�IRUXQW�G HU�K DQ�VLWWHU�

*§�YLGHUH��6HOYIºOJHOLJ�KDGGH�KXQ�UHWW��(WW�VWHJ�RP�JDQJHQ��/DQJVRPW��L
UHWQLQJ�DY�QRH�VRP�OLJQHW�HQ�QRUPDO�WLOY¨UHOVH��2J�GHW�YDU�EOLWW�OHWWHUH��'DJ

IRU�GDJ��QDWW�IRU�QDWW��)UHPGHOHV�KHQGWH�GHW�DW�KDQ�IDOW�QHG�L�HW�VYDUW�KXOO�
6ºYQOºVH�QHWWHU�PHG�JU§W��VN\OGIºOHOVH�RJ�HQ�ODPPHQGH�IºOHOVH�DY
PHQLQJVOºVKHW��0HQ�GHW�EOH�OHQJHU�RJ�OHQJHU�PHOORP�KYHUW�IDOO�
9LGHUH�
2P�LNNH�DQQHW�KDGGH�KDQ�HQ�MREE�§�SDVVH��1RUJHV�PDQQ�L�(XURSROV�JUXSSH

PHG�UHLVHQGH�HWWHUIRUVNHUH�VRP�VNXOOH�ELVW§�GHW�ORNDOH�NULPLQDOSROLWLHW�YHG


