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GHUQD�GLVNXWHUDV��RFK�-DQVVRQ�XQGHUVWU\NHU�OLNKHWHQ�
L�EnGD�OlQGHUQDV�XWYHFNOLQJ�HIWHU�������YLONHW�RFNVn�
EHURU�Sn�DWW�GH�VYHQVND�ODJHGLWLRQHUQD�RFNVn�JDYV�XW�
L�)LQODQG��9DUGDJVOLYHW�DYVO|MDU�RFNVn�HQ�NRQWLQXLWHW�
RFK�OLNKHW��EnGH�L�)LQODQG�RFK�L�6YHULJH�OlJJHU�YL�YnU�
SRVW�L�JXOD�EUHYOnGRU�PHGDQ�QRUUPlQ�RFK�GDQVNDU�Q\WW�
MDU�U|GD��YL�KDU�IHPVLIIULJD�SRVWQXPPHU�L�6YHULJH�RFK�
)LQODQG�PHGDQ�OlQJUH�YlVWHUXW�DQYlQGV�I\UVLIIULJD�HWF��
9DUGDJHQV�GHWDOMHU�NDQ�EHUlWWD�P\FNHW��'HQ�OLNDUWDGH�
NRQVWLWXWLRQHOOD�XWYHFNOLQJHQ�L�6YHULJH�RFK�)LQODQG�
EHKDQGODV�lYHQ�L�DQWRORJLQV�VLVWD�DUWLNHO�DY�SURIHVVRUQ�
L�KLVWRULD�YLG�cER�DNDGHPL��0D[�(QJPDQ��,�KDQV�HVVl�
O\IWV�RFNVn�OLNKHWHUQD�PHOODQ�)LQODQG�RFK�5\VVODQG�
IUDP�±�W�H[��DWW�5\VVODQG�RFK�)LQODQG�KDU�VDPPD�VSnU�
YLGG�I|U�MlUQYlJHQ��VRP�VNLOMHU�VLJ�IUnQ�VSnUYLGGHQ�L�
|YULJD�(XURSD�RFK�KLQGUDGH�VDPWUD¿NHQ�PHG�6YHULJH�
|YHU�+DSDUDQGD��/LNDVn�GHODGHV�L�)LQODQG�PLOHQ�LQ�L�
GHQ�U\VND�HQKHWHQ�YHUVW��(QJPDQ�ODQVHUDU�VLQ�PRGHOO�
DY�WUH�VWRUUHJLRQHU�L�)LQODQG�VRP�|YHUVNULGHU�QDWLRQHOOD�
JUlQVHU��GHQ�ERWWQLVND�UHJLRQHQ��VRP�RPIDWWDU�EnGD�
VLGRU�DY�%RWWQLVND�YLNHQ�RFK�lU�6WRFNKROPVRULHQWHUDG��
GHQ�EDOWLVND��VRP�LQQHIDWWDU�)LQVND�YLNHQV�EnGD�NXVWHU�
PHG�6DQNW�3HWHUVEXUJ�VRP�HQ�PHWURSRO��RFK�VOXWOLJHQ�
LQODQGHW��VRP�NDQ�RULHQWHUD�VLJ�PRW�6WRFNKROP��6DQNW�
3HWHUVEXUJ�RFK�+HOVLQJIRUV��
bYHQ�.ODV�1\EHUJ��HNRQRPKLVWRULNHU��SRlQJWHUDU�GHW�

KLVWRULVND�SHUVSHNWLYHW�L�VLQ�XQGHUV|NQLQJ�DY�YLOND�HNR�
QRPLVND�NRQVHNYHQVHU�ULNVGHOQLQJHQ�¿FN�I|U�GHQ�SUL�
YDWD�HJHQGRPV|YHUI|ULQJHQ��'HQ�VRP�lJGH�HJHQGRPDU�
EnGH�L�)LQODQG�RFK�L�6YHULJH�WYLQJDGHV�YlOMD�ODQG�HIWHU�
������$QQ�&DWULQ�gVWPDQ��KLVWRULNHU�YLG�cER�DNDGHPL��
NRQFHQWUHUDU�VLJ�Sn�GH�VNLIWDQGH�YLOONRUHQ�I|U�MRUGEUX�
NHW�L�GH�EnGD�OlQGHUQD��RFK�GLVNXWHUDU�YDUI|U�GHW�VRP�
EHVNULYLWV�VRP�HQ�DJUDU�UHYROXWLRQ�L�6YHULJH��L�)LQODQG�
KDU�WRONDWV�Sn�HWW�I|UVLNWLJDUH�VlWW��+RQ�SnSHNDU�RFNVn�DWW�
PDQ�RIWD�L�6YHULJH�JO|PW�ERUW�GH�¿QOlQGVND�UHJLRQHUQDV�
EHW\GHOVH�I|U�OLYVPHGHOVI|UV|UMQLQJHQ�L�6YHULJH��EnGH�
I|UH�RFK�HIWHU������
6SUnNHWV�EHW\GHOVH�VRP�LGHQWLWHWVPDUN|U�GLVNXWHUDV�

DY�VRFLRORJHQ�0DWWL�6LPLOl��GlU�VSUnNHW�RFK�V\QHQ�Sn�
¿QVNW�RFK�VYHQVNW��¿QQDU�RFK�VYHQVNDU��RFNVn�NQ\WV�WLOO�
VNROE|FNHU�IUnQ�ROLND�UHJLRQHU�RFK�GHUDV�IUDPVWlOOQLQJ�
DY�KLVWRULHQ��0HGDQ�PDQ�L�VYHQVND�KLVWRULHE|FNHU�O\IWHU�
IUDP�GHPRNUDWLVHULQJ�RFK�PRGHUQLVHULQJ�HIWHU�������
VNLOGUDU�PDQ�L�GH�¿QVND�OlURE|FNHUQD�QDWLRQVE\JJDQGHW�
$QGHUV�%M|UQVVRQ��(YD�6LOYpQ�RFK�&KDUOHV�:HVWLQ�

NRQFHQWUHUDU�VLJ�Sn������WDO�RFK�QXWLG�L�VLQD�WH[WHU��$Q�
GHUV�%M|UQVVRQ��I|UIDWWDUH�RFK�FKHIUHGDNW|U�I|U�%DOWLF�
:RUOGV��O\IWHU�IUDP�JHPHQVDPPD�GUDJ�L�6YHULJHV�RFK�

)LQODQGV�SROLWLVND�NXOWXUHU��PHQ�IUDPKnOOHU�RFNVn�DWW�
JHRJUD¿VN�QlUKHW�RFK�GHW�IDNWXP�DWW�OlQGHUQD�HQ�JnQJ�
K|UW�VDPPDQ�LQWH�EHK|YHU�EHW\GD�DWW�GH�lU�Vn�OLND�LGDJ��
(WQRORJHQ�(YD�6LOYpQ�EHKDQGODU������WDOHWV�QDWLRQHOOD�
PLQRULWHWVSROLWLN�L�6YHULJH��PHG�VYHULJH¿QQDU�RFK�WRU�
QHGDOLQJDU�L�FHQWUXP��VDPW�KXU�PLQRULWHWHU�EHKDQGODWV�L�
1RUGLVND�PXVHHWV�VDPOLQJDU��&KDUOHV�:HVWLQ��SURIHVVRU�
HPHULWXV��VRP�OHWW�&HQWUXP�I|U�IRUVNQLQJ�RP�LQWHUQD�
WLRQHOO�PLJUDWLRQ�RFK�HWQLVND�UHODWLRQHU��KDU�L�VLWW�LQOlJJ�
IUDPWLGHQ�L�IRNXV�RFK�GLVNXWHUDU�VQDUDUH�LQWHUQDWLRQHOOD�
PLJUDWLRQVVWU|PPDU�L�DOOPlQKHW�lQ�GH�VSHFL¿NW�VYHQVN�
¿QVND��+DQV�ELGUDJ�VNLOMHU�VLJ�GlUPHG�IUnQ�GH�|YULJD��
RFK�OLJJHU�YlO�OnQJW�IUnQ�DQWRORJLQV�KXYXGVSnU�6YHULJH�
)LQODQG��6YHQVN¿QVND�UHODWLRQHU��6SUnN��LGHQWLWHW�RFK�
QDWLRQDOLWHW�HIWHU������JHU�LEODQG�HWW�OLWH�VSUHWLJW�LQWU\FN��
PHQ�GH�HQVNLOGD�HVVlHUQD�lU�|YHUODJ�LQWUHVVDQWD�RFK�
O\IWHU�IUDP�PnQJD�VSlQQDQGH�SHUVSHNWLY�L�GH�VYHQVN�
¿QVND�UHODWLRQHUQD�GH�VHQDVWH�VHNOHUQD�

(YD�+HOHQ�8OYURV��/XQG

%HQJW�DI�.OLQWEHUJ��7KH�7\SHV�RI�WKH�6ZHGLVK�
)RON�/HJHQG��)RONORUH�)HOORZV¶�&RPPX�
QLFDWLRQV������+HOVLQNL�����������V��,6%1�
�������������������

$WW�VNDSD�HQ�NDWDORJ�|YHU�VYHQVND�IRONVlJQHU�lU�HQ�
QlVWLQWLOO�RP|MOLJ�XSSJLIW��7KH�7\SHV�RI�WKH�6ZHGLVK�
)RON�/HJHQG�YLWWQDU�LQWH�EDUD�RP�%HQJW�DI�.OLQWEHUJV�
RPIDWWDQGH�NXQVNDSHU��lPQHW�XWDQ�RFNVn�RP�HQ�VlUGHOHV�
RPIDWWDQGH�DUEHWVLQVDWV��%RNHQ��SXEOLFHUDG�VRP�QXP�
PHU�����L�GHQ�DQVHGGD�VHULHQ�)RONORUH�)HOORZV¶�&RP�
PXQLFDWLRQV��NRPPHU�LQWH�EDUD�DWW�EOL�HWW�VWDQGDUGYHUN�
I|U�IRUVNDUH�VRP�LQWUHVVHUDU�VLJ�I|U�VlJQHU�XWDQ�I|UWMlQDU�
RFNVn�DWW�VSULGDV�WLOO�GHQ�LQWUHVVHUDGH�DOOPlQKHWHQ�
)|UXWRP�DWW�KD�JnWW�LJHQRP�VWRUD�GHODU�DY�GH�RWU\FNWD�

IRONPLQQHVDPOLQJDUQD�YLG�DUNLYHQ�L�*|WHERUJ��/XQG��
8SSVDOD�RFK�YLG�1RUGLVND�PXVHHW�KDU�I|UIDWWDUHQ�H[�
FHUSHUDW�WU\FNW�OLWWHUDWXU��WLGVNULIWHU�VRP�)RONPLQQHQ�
RFK�IRONWDQNDU�RFK�RPNULQJ�����E|FNHU��KXYXGVDNOLJHQ�
VlJHQVDPOLQJDU��6DPPDQODJW�KDU�%HQJW�DI�.OLQWEHUJ�
LGHQWL¿HUDW�RFK�V\VWHPDWLVHUDW�RPNULQJ������VYHQVND�
VlJHQW\SHU��)OHUWDOHW�lU�VSULGGD�|YHU�HWW�VWRUW�JHRJUD�
¿VNW�RPUnGH��lYHQ�RP�RFNVn�PHU�ORNDOW�I|UHNRPPDQGH�
VlJQHU�lU�XSSWDJQD�L�ERNHQ��)RNXV�OLJJHU�Sn�������RFK�
GHW�WLGLJD������WDOHWV�VlJHQEHVWnQG��PHQ�RFNVn�lOGUH�
EHOlJJ�nWHU¿QQV�L�ERNHQ��0HG�DQGUD�RUG�U|U�NDWDORJHQ�
DOOPRJHVDPKlOOHWV�VlJQHU��QXWLGD�VlJQHU�KDU�I|UIDWWDUHQ�
LVWlOOHW�EHKDQGODW�L�E|FNHU�VRP�5nWWDQ�L�SL]]DQ���������
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'HQ�VWXOQD�QMXUHQ��������RFK�*OLWWHUVSUD\�	����DQGUD�
NOLQWEHUJDUH���������2UGHW�́ VYHQVND´�L�ERNWLWHOQ�V\IWDU�
LQWH�Sn�VlJQHU�IUnQ�6YHULJH��,VWlOOHW�EHKDQGODV�RFNVn�
VYHQVNVSUnNLJD�VlJQHU�IUnQ�)LQODQG�PHGDQ�W�H[��VlJQHU�
VRP�IUDPI|UWV�DY�EO�D��VDPLVND�HOOHU�¿QVNVSUnNLJD�PL�
QRULWHWHU�L�6YHULJH�LQWH�KDU�WDJLWV�PHG��$YJUlQVQLQJHQ��
VNULYHU�DI�.OLQWEHUJ��lU�VnOHGHV�VSUnNOLJ��LQWH�SROLWLVN�
HOOHU�JHRJUD¿VN�����
6MlOYD�VlJHQNDWDORJHQ�EHVWnU�DY����GHODU��0\WLVND�

VlJQHU�¿QQV�I|UWHFNQDGH�XQGHU�|YHUJULSDQGH�NDWHJRULHU�
VRP�´&��'|GHQ�RFK�GH�G|GD´��´(��6NRJVYlVHQ´��´/��
'MlYXOHQ´�RFK�́ 1��+l[RU´��%RNHQ�LQQHKnOOHU�GRFN�lYHQ�
XSSJLIWHU�RP�KLVWRULVND�RFK�NXOWXUKLVWRULVND�VlJHQW\SHU�
XQGHU�NDWHJRULHU�VRP�́ 6��3HVWHQ�RFK�DQGUD�IDUVRWHU´��́ :��
.ULJVWLG´��́ <��%URWW�RFK�VWUDII´�RFK�́ =��2YDQOLJD�PlQ�
QLVNRU´���+lULJHQRP�lU�DI�.OLQWEHUJV�NDWDORJ�EUHGDUH�lQ�
W�H[��:DOGHPDU�/LXQJPDQV�6YHULJHV�VlJQHU�L�RUG�RFK�
ELOG�,±9,,������±����RFK�QRUGLVND�PRWVYDULJKHWHU�VRP�
5HLGDU�7K��&KULVWLDQVHQV�7KH�0LJUDWRU\�/HJHQGV��������
RFK�/DXUL�6LPRQVXXULV�7\SHQ��XQG�0RWLYYHU]HLFKQLV�GHU�
¿QQLVFKHQ�P\WKLVFKHQ�6DJHQ���������
%HQJW�DI�.OLQWEHUJ�LQOHGHU�YDUMH�|YHUJULSDQGH�ND�

WHJRUL�PHG�HQ�NRUW�EHVNULYDQGH�WH[W�RP�VlJQHUQD�RFK�
HYHQWXHOOD�WURVI|UHVWlOOQLQJDU�NRSSODGH�GlUWLOO��,�LQWUR�
GXNWLRQHUQD�nWHU¿QQV�RFNVn�KlQYLVQLQJDU�WLOO�GHQ�YLN�
WLJDVWH�OLWWHUDWXUHQ�RP�lPQHW��6MlOYD�VlJHQW\SHUQD�lU�
GlUHIWHU�VRUWHUDGH�HIWHU�PRWLY��)|UXWRP�HQ�EHVNULYQLQJ�
DY�VMlOYD�VlJQHQ�JHV�RFNVn�LQIRUPDWLRQ�RP�GHVV�XWEUHG�
QLQJ��QlUPDUH�EHVWlPW�IUnQ�YLOND�ODQGVNDS�EHOlJJ�KDU�
nWHUIXQQLWV��+lUXW|YHU�¿QQV�XSSJLIWHU�RP�YDU�PDQ�¿QQHU�
EHOlJJ�Sn�VlJQHQ��EnGH�RWU\FNWD�L�GH�I\UD�RYDQQlPQGD�
WUDGLWLRQVDUNLYHQ�RFK�WU\FNWD�L�VlJHQVDPOLQJDU�RFK�DQG�
UD�PDWHULDOSXEOLNDWLRQHU��+lQYLVQLQJDU�WLOO�VWXGLHU�RP�
VnYlO�GHQ�DNWXHOOD�VlJQHQ�VRP�DQGUD�VlJHQNDWDORJHU�JHV�
lYHQ��,�LQWURGXNWLRQHQ�WLOO�UHVSHNWLYH�|YHUJULSDQGH�NDWH�
JRUL�RFK�L�DQVOXWQLQJ�WLOO�GH�ROLND�VlJHQW\SHUQD�nWHU¿QQV�
RFNVn�NRUVKlQYLVQLQJDU��W�H[��L�GH�IDOO�ROLND�|YHUQDWXUOLJD�
YlVHQ�¿JXUHUDW�L�VDPPD�VlJHQ��
0|MOLJKHWHUQD�DWW�DQYlQGD�7KH�7\SHV�RI�WKH�6ZHGLVK�

)RON�/HJHQG�lU�L�GHW�QlUPDVWH�REHJUlQVDGH��)|U�PLJ��
VRP�DQVWlOOG�YLG�HWW�WUDGLWLRQVDUNLY��KDU�NDWDORJHQ�UHGDQ�
EOLYLW�HWW�YLNWLJW�DUEHWVUHGVNDS��)|U�DWW�QlPQD�QnJUD�
H[HPSHO�NXQGH�MDJ�PHG�KMlOS�DY�NDWDORJHQ�VQDEEW�JH�
HQ�VWXGHQW�HQ�|YHUEOLFN�|YHU�VlJQHU�U|UDQGH�VYHQVND�
NXQJDU�L�DOOPlQKHW�RFK�.DUO�;,,�L�V\QQHUKHW��3n�PRW�
VYDUDQGH�VlWW�NXQGH�HQ�KLVWRULNHU�VRP�EHV|NWH�DUNLYHW�
VQDEEW�ELOGD�VLJ�HQ�XSSIDWWQLQJ�RP�VlJQHU�U|UDQGH�IDU�
VRWHU��6RP�HWW�OHG�L�PLQ�HJHQ�IRUVNQLQJ�KDU�MDJ�WDFN�
YDUH�NDWDORJHQ�VQDEEW�NXQQDW�In�LQIRUPDWLRQ�RP�QnJUD�

ROLND�VlJHQPRWLY�U|UDQGH�%OnNXOODIlUGHU��%DUD�JHQRP�
DWW�EOlGGUD�L�NDWDORJHQ�KDU�MDJ�RFNVn�InWW�LGpHU�WLOO�ÀHUD�
DUWLNODU�RP�VnYlO�HQVNLOGD�VlJQHU�VRP�PHU�|YHUJULSDQGH�
IUnJRU�YLOND�LQEHJULSHU�ÀHUD�ROLND�VlJHQW\SHU��)|UXWRP�
DWW�XWJ|UD�HQ�Q\FNHO�WLOO�IRONPLQQHVDUNLYHQV�VDPOLQJDU�
XWJ|U�DOOWVn�7KH�7\SHV�RI�WKH�6ZHGLVK�)RON�/HJHQG�HQ�
LQVSLUDWLRQVNlOOD�RFK�HQ�EUD�JUXQG�I|U�YLGDUH�IRUVNQLQJ�
Sn�RPUnGHW��
6RP�SnSHNDWV�OLJJHU�HWW�RHUK|UW�VWRUW�DUEHWH�EDNRP�

7KH�7\SHV�RI�WKH�6ZHGLVK�)RON�/HJHQG��%RNHQ�lU�RFNVn�
PHU�RPIDWWDQGH�lQ�ÀHUWDOHW�DY�VLQD�LQWHUQDWLRQHOOD�PRW�
VYDULJKHWHU��6DPWLGLJW�XWJ|U�GHQ�JLYHWYLV�LQWH�HQ�IXOO�
VWlQGLJ�I|UWHFNQLQJ�|YHU�VYHQVND�IRONVlJQHU��VlNHUOLJHQ�
NRPPHU�ÀHU�EHOlJJ��WU\FNWD�VRP�RWU\FNWD��RFK�Q\D�Vl�
JHQW\SHU�DWW�NXQQD�WLOOIRJDV�Sn�VLNW��(WW�VlWW�DWW�XQGHUOlWWD�
XSSGDWHULQJDU�DY�NDWDORJHQ�RFK�VDPWLGLJW�XWYHFNOD�SUR�
MHNWHW�YRUH�DWW�RFNVn�SXEOLFHUD�KHOD�NDWDORJHQ�Sn�LQWHUQHW��
,�HQ�GLJLWDO�YHUVLRQ�VNXOOH�PDQ�LQWH��VnVRP�lU�IDOOHW�PHG�
HQ�ERN��EHK|YD�WlQND�Sn�DWW�EHJUlQVD�RPInQJHW��W�H[��
VNXOOH�PHU�GHWDOMHUDGH�KlQYLVQLQJDU�WLOO�DUNLYPDWHULDO�
NXQQD�LQIRJDV�IUDP|YHU��OLNVRP�NRQNUHWD�H[HPSHO�Sn�
XSSWHFNQLQJDU�DY�UHVSHNWLYH�VlJHQW\S��bYHQ�RP�ERNHQ�
UHGDQ�LQQHKnOOHU�HWW�XWPlUNW�LQQHKnOOVUHJLVWHU�VNXOOH�HQ�
SXEOLFHULQJ�Sn�LQWHUQHW�RFNVn�JH�ElWWUH�V|NP|MOLJKHWHU���
6LVW�PHQ�LQWH�PLQVW�WURU�MDJ�DWW�HQ�LQWHUQHWYHUVLRQ�DY�ND�
WDORJHQ�VNXOOH�LQQHElUD�DWW�GHQ�XSSWlFNV�RFK�DQYlQGV�DY�
EHW\GOLJW�ÀHU��)|U�YLVVHUOLJHQ�JDUDQWHUDU�HQ�SXEOLFHULQJ�
L�)RONORUH�)HOORZV¶�&RPPXQLFDWLRQV�DWW�NDWDORJHQ�InU�
HQ�LQWHUQDWLRQHOO�VSULGQLQJ�PHQ�VDQQROLNW�RFNVn�DWW�In�
XWDQI|U�GHQ�DNDGHPLVND�YlUOGHQ�NRPPHU�DWW�XSSWlFND�
GHQ��.RUW�VDJW�I|UWMlQDU�7KH�7\SHV�RI�WKH�6ZHGLVK�)RON�
/HJHQG�HQ�YLGDUH�VSULGQLQJ�RFK�DWW�WLOOJlQJOLJJ|UDV�
RFNVn�I|U�GHQ�LQWUHVVHUDGH�DOOPlQKHWHQ��*LYHWYLV�E|U�
HWW�H[HPSODU�DY�ERNHQ�RFNVn�VWn�L�YDUMH�IRONORULVWLVNW�
LQWUHVVHUDG�IRUVNDUHV�ERNK\OOD�

)UHGULN�6NRWW��*|WHERUJ

&DULQ�%HUJVWU|P��6WLQD�3LSHU��*UHYLQQD�L�
�����WDOHWV�6YHULJH��$WODQWLV��6WRFNKROP�
����������V���LOO��,6%1�������������������

*UHYLQQDQ�&KULVWLQD�&KDUORWWD�3LSHU��6WLQD�NDOODG��I|G�
GHV������RFK�JLFN�XU�WLGHQ�nU�������8QGHU�VLQ�OHYQDG�
¿FN�KRQ�XSSOHYD�GHQ�VW|UVWD�JOlGMH�RFK�GHQ�GMXSDVWH�
VRUJ��$WW�KRQ�|YHUOHYGH�UHQW�PHQWDOW�NDQ�YDUD�VYnUW�I|U�
RVV�L�YnU�WLG��Vn�SUlJODG�DY�SV\NRORJL��SV\NLDWUL�RFK�
WHUDSHXWLVND�EHKDQGOLQJDU��DWW�I|UVWn��0HQ�YDUMH�WLG�KDU�
VLQD�O|VQLQJDU�Sn�ROLND�VODJV�SUREOHP�RFK�lQQX�KDGH�


