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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�
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LQWH�6LJPXQG�)UHXG�VHWW�GDJHQV�OMXV��6WLQD�3LSHU�¿FN�
KDQGVNDV�PHG�VLQD�VRUJHU�RFK�EHN\PPHU�Sn�GH�VlWW�VRP�
VWRG�KHQQH�WLOO�EXGV��'HW�IDQQV�RFNVn�K|MGSXQNWHU�RFK�
JRGD�SHULRGHU�L�KHQQHV�OLY��WLOOIlOOHQ�RFK�P|MOLJKHWHU�VRP�
YDU�In�DQGUD�I|UXQQDGH��IUDPI|UDOOW�LQWH�PlQQLVNRU�L�GH�
OlJUH�VWnQGHQ��2P�GHQQD�6WLQD�3LSHU�KDU�I|UUD�FKHIHQ�Sn�
6NRNORVWHUV�VORWW��&DULQ�%HUJVWU|P��VNULYLW�HQ�IlQJVODQGH�
ERN��VRP�YlQGHU�VLJ�WLOO�HQ�KLVWRULVNW�RFK�NXOWXUKLVWRULVNW�
LQWUHVVHUDG�OlVHNUHWV��
6WLQD�3LSHU�I|GGHV�PHG�VLOYHUVNHG�L�PXQQHQ�RFK�PHG�

GH�ElVWD�I|UXWVlWWQLQJDU�L�HQ�K|JDGOLJ�IDPLOM��7MXJR�nU�
JDPPDO�JLIWH�KRQ�VLJ�PHG�JUHYH�(ULN�%UDKH��WLOOK|UDQGH�
WRSSVNLNWHW�L�GHQ�VYHQVND�DGHOQ�RFK�PHG�JRGD�NRQWDNWHU�
L�NXQJDKXVHW��(ULN�%UDKH�KDGH�nUHW�LQQDQ�EOLYLW�lQNOLQJ��
Gn�KXVWUXQ�(YD�6DFN�DYOHG��RFK�KDQ�EHK|YGH�HQ�VW\YPRU�
WLOO�VLQD�I\UD�VPn�EDUQ��(WW�GU\JW�nU�HIWHU�EU|OORSHW��L�MXQL�
������I|GGH�GHQ�XQJD�JUHYLQQDQ�%UDKH�HQ�OLWHQ�GRW�
WHU��8OULND�-XOLDQD�RFK�OLYHW�VnJ�OMXVW�XW��0HQ�PDNDUQD�
%UDKHV�lNWHQVNDSOLJD�O\FND�EOHY�GHVVYlUUH�NRUWYDULJ��
cU������XWYHFNODGHV�WLOO�HQ�YHULWDEHO�PDUGU|P�I|U�KHOD�
IDPLOMHQ��3n�YLQWHUQ�DYOHG�WYn�DY�EDUQHQ��OLOOD�8OULND�
-XOLDQD�RFK�KHQQHV�KDOYV\VWHU�(YD�)UHGULND��L�NRSSRUQD�
RFK�L�E|UMDQ�DY�MXQL�DYOHG�(YD�)UHGULNDV�V\VNRQ��&KUL�
VWLQD�RFK�1LOV�*DEULHO��L�OXQJVRW��$Y�GH�IHP�EDUQHQ�%UDKH�
|YHUOHYGH�HQGDVW�(ULNV�lOGVWH�VRQ��3HU��0HQ�lQ�YDU�GHW�
LQWH�VOXW�Sn�RO\FNRUQD�
(ULN�%UDKH�YDU��VRP�QlPQWV��QlUD�OLHUDG�PHG�NXQJD�

KXVHW�RFK�GHOWRJ�L�SODQHUQD�Sn�HQ�UHYROW��VRP�VNXOOH�
WLOOI|UVlNUD�NXQJHQ�VW|UUH�PDNWEHIRJHQKHWHU��5HYROWHQ�
NRP�DY�VLJ�RFK�DWW�JUHYH�%UDKH�GlUPHG�VYlYDGH�L�IDUD�
YDU�XSSHQEDUW�I|U�KDQV�IDPLOM�RFK�YlQQHU��0HQ�WURWV�
HQWUlJQD�XSSPDQLQJDU�IUnQ�VLQD�QlUPDVWH�YlJUDGH�KDQ�
DWW�À\��0|MOLJHQ�WURGGH�KDQ�LQWH�DWW�ULNHWV�I|UVWH�JUHYH�
VNXOOH�DUUHVWHUDV�Sn�YDG�KDQ�XSSIDWWDGH�VRP�O|VD�JUXQGHU��
P|MOLJHQ�YDU�KDQ�I|U�VWROW�I|U�DWW�À\��(PHOOHUWLG�YDU�)UX�
)RUWXQD�KRQRP�LQWH�EHYnJHQ�RFK�KDQ�DUUHVWHUDGHV�RFK�
IlQJVODGHV�XQGHU�PLGVRPPDUKHOJHQ�������0DNDUQD�
%UDKH�OlPQDGH�LQ�YDU�VLQ�QnGHDQV|NDQ�RFK�GHQ�Sn�Q\WW�
JUDYLGD�6WLQD�I|UV|NWH�GlUWLOO�SHUVRQOLJHQ�EHYHND�UHSUH�
VHQWDQWHUQD�I|U�DGHOVVWnQGHW�L�5LGGDUKXVHW�GHQ����MXOL��
+RQ�QHNDGHV�GRFN�WLOOWUlGH�WLOO�VWRUD�VDOHQ�RFK�NQlI|OO�L�
VLQ�Q|G�I|U�ODQWPDUVNDONHQ��JUHYH�$[HO�YRQ�)HUVHQ�G�l���
L�I|UVWXJDQ��0HQ�KHQQHV�E|QHU�NOLQJDGH�RK|UGD��'HQ�
���MXOL�DYUlWWDGHV�(ULN�%UDKH��
6WLQD�3LSHUV�OLY�HIWHU�PDNHQV�G|G�EOHY�Sn�PnQJD�

VlWW�WXQJW��+RQ�lUYGH�YLVVHUOLJHQ�HQ�LQWH�RDQVHQOLJ�I|U�
P|JHQKHW��PHQ�lYHQ�VNXOGHU�VRP�PnVWH�UHJOHUDV��'HW�
DQNRP�QX�Sn�KHQQH�DWW�D[OD�HWW�VWRUW�DQVYDU��,�RNWREHU�
I|GGH�KRQ�VRQHQ�0DJQXV�)UHGULN�RFK�KRQ�YDU�QX�HQ�

VDP�PHG�KRQRP�RFK�GHQ����nULJH�VW\YVRQHQ�3HU��(Q�
WU\JJKHW�I|U�KHQQH�RFK�EDUQHQ�YDU�QDWXUOLJWYLV�lQGn�
QlWYHUNHW�DY�VOlNW�RFK�YlQQHU�VDPW�NRQWDNWHUQD�PHG�
KRYHW�RFK�NXQJDIDPLOMHQ��bQNHJUHYLQQDQ�%UDKH�NXQGH�
IRUWVlWWD�DWW�OHYD�HWW�VWnQGVPlVVLJW�OLY�PHG�6WRFNKROP�
VRP�XWJnQJVSXQNW��
,�ERNHQ�RP�6WLQD�3LSHU�InU�PDQ�I|OMD�LQWH�HQEDUW�KX�

YXGSHUVRQHQV�|GH��XWDQ�L�YLVV�PnQ�lYHQ�&DULQ�%HUJ�
VWU|PV�YlJ�VRP�IRUVNDUH�VDPW�GH�SUREOHP�RFK�JOlGMH�
lPQHQ�VRP�DUNLYIRUVNDUHQ�RIWD�VW|WHU�Sn��%HUJVWU|P�J|U�
W�H[��HQ�LQWUHVVDQW�XSSWlFNW��QlU�KRQ�JHQRP�HWW�WLSV�IUnQ�
HQ�PXVHLNROOHJD�VDPW�LGRJ�NlOOIRUVNQLQJ�¿QQHU�DWW�6WLQD�
3LSHU�DY�DOOW�DWW�G|PD�XQGHU������WDOHW�OHYGH�L�HQ�UHODWLRQ�
PHG�VLQ�NXVLQ��GHQ����nU�lOGUH�&DUO�5LEELQJ��7URWV�DWW�
6WLQD�YDU�lQND�RFK�5LEELQJ�RJLIW��JLIWH�GH�VLJ�DOGULJ�RFK�
VNlOHQ�NDQ�KD�YDULW�ÀHUD��W�H[��HNRQRPLVND��SROLWLVND�RFK�
G\QDVWLVND��$PRU|VD�lYHQW\U�L�NUHWVDUQD�NULQJ�KRYHW�YDU�
HPHOOHUWLG�LQWH�RYDQOLJD��GH�YDU�VQDUDUH�UHJHO�lQ�XQGDQ�
WDJ��5HVXOWDWHW�DY�6WLQD�3LSHUV�I|UELQGHOVH�PHG�NXVLQHQ�
EOHY�WUH�EDUQ��I|GGD������������RFK�������EDUQ�VRP�Vn�
VPnQLQJRP�¿FN�HIWHUQDPQHW�&DUOVWHGW�RFK�VRP�GHOYLV�
W\FNV�KD�ERWW�KRV�VLQ�IDU��GHOYLV�KRV�VLQ�IDUEURU��-RKDQ�
5LEELQJ��RFK�GHQQHV�KXVWUX��-RKDQQD�&DWKDULQD�*\OOHQ�
NURN��+lU�VOnV�PDQ�DY�KXU�ROLND�RJLIWD�P|GUDU�RFK�V�N��
RlNWD�EDUQ�EHKDQGODGHV�L�VWnQGVVDPKlOOHW�EHURHQGH�Sn�
VRFLDO�WLOOK|ULJKHW��,�DGHOVNUHWVDU�IDQQV�HQ�I|UKnOODQGHYLV�
VWRU�WROHUDQV�I|U�XWRPlNWHQVNDSOLJD�I|UELQGHOVHU�±�lYHQ�
RP�MXVW�6WLQD�3LSHUV�IDU�LQWH�VnJ�PHG�EOLGD�|JRQ�Sn�
GRWWHUQV�OHYHUQH�±�PHGDQ�NYLQQRU�RFK�EDUQ�WLOOK|UDQGH�
ODQGVE\JGHQV�OlJUH�VRFLDOD�VNLNW�RIWD�GUDEEDGHV�DY�VYnUD�
VDQNWLRQHU�L�PRWVYDUDQGH�VLWXDWLRQ��/|QVNDOlJH��HQNHOW�
RFK�GXEEHOW�KRU�YDU�L�GHQ�PLOM|Q�NQDSSDVW�DWW�OHND�PHG�
'HQ�XQJH�JUHYH�3HU�%UDKH�GRJ������HQGDVW����nU�

JDPPDO��'|GRUVDNHQ�lU�RNODU��.DQVNH�YDU�GHW�KDQV�NOHQD�
KlOVD�VRP�RUVDNDGH�KDQV�WLGLJD�ERUWJnQJ��NDQVNH�YDU�
RO\FNOLJ�NlUOHN�HQ�ELGUDJDQGH�RUVDN��9LG�XQJHIlU�VDPPD�
WLG�W\FNV�6WLQD�3LSHUV�RFK�&DUO�5LEELQJV�UHODWLRQ�KD�XSS�
K|UW�RFK�L�E|UMDQ�DY������JLIWH�VLJ�6WLQD�PHG�ULNVUnGHW��
WLOOLND�*XVWDY�,,,�V�NDQVOLSUHVLGHQW��8OULN�6FKHIIHU��2P�
NXQJHQ�VMlOY�KDGH�HWW�¿QJHU�PHG�L�VSHOHW�QlU�GHW�JlOOHU�
GHQQD�I|UPlOQLQJ��lU�VYnUW�DWW�XWWDOD�VLJ�RP��$Y�ROLND�
VNlO�NDQ�KDQ�KD�YDULW�HPRW�HWW�NXVLQJLIWH�PHOODQ�6WLQD�
RFK�&DUO��PHQ�I|U�HWW�JLIWH�PHOODQ�6WLQD�RFK�GHQ����nU�
lOGUH�6FKHIIHU�
bNWHQVNDSHW�PHG�8OULN�6FKHIIHU�LQQHEDU�DWW�6WLQD�

3LSHU�JDY�XSS�VLWW�UHODWLYW�VMlOYVWlQGLJD�OLY�VRP�lQND��
'HW�EOLU�KlULJHQRP�RFNVn�VYnUDUH�DWW�VSnUD�KHQQH�L�
NlOOPDWHULDOHW��.ODUW�lU�HPHOOHUWLG�DWW�KRQ�L�HJHQVNDS�
DY�ULNVUnGLQQD�¿FN�HQ�RI¿FLHOO�UROO�DWW�VSHOD�YLG�KRYHW��



��� 5HFHQVLRQHU

5LNVUnGLQQRUQD�NRP�L�UDQJ�QlVW�HIWHU�GH�NXQJOLJD�SULQ�
VHVVRUQD�RFK�KDGH�YLVVD�I|USOLNWHOVHU�L�KRYOLYHWV�PnQJD�
FHUHPRQLHO��'H�VLVWD����nUHQ�DY�VLWW�OLY�ERGGH�6WLQD�VRP�
ODQWMXQNDUKXVWUX�PHG�VLQ�PDNH�Sn�JRGVHW�6WRUD�(N��GlU�
8OULN�6FKHIIHU�DYOHG�GHQ���PDUV�������6WLQD�À\WWDGH�
WLOOEDND�WLOO�6WRFNKROP��GlU�VRQHQ�0DJQXV�)UHGULN�VNDI�
IDW�KHQQH�HQ�YnQLQJ��7LGHQ�L�KXYXGVWDGHQ�EOHY�GRFN�
NRUW��+HOD�OLYHW�KDGH�6WLQD�OLGLW�DY�NOHQ�KlOVD�RFK�GHQ�
��MDQXDUL������GRJ�KRQ�WLOO�I|OMG�DY�HQ�PDWWDQGH�IHEHU��
VRP�GHW�VWnU�L�.ODUD�N\UNDV�G|GERN��
6WLQD�3LSHUV�OLY�YDU�Sn�PnQJD�VlWW�P\FNHW�SULYLOHJLHUDW�

PHG�JRGD�HNRQRPLVND�I|UWHFNHQ��HWW�OLY�GlU�KRQ�U|UGH�
VLJ�L�VDPKlOOHWV�K|JVWD�VRFLDOD�VNLNW��YLG�KRYHW�RFK�QlUD�
NXQJDIDPLOMHQ��0HQ�GHW�YDU�RFNVn�HWW�OLY�VRP�SHULRGYLV�
YDU�SUlJODW�DY�VRUJHU�RFK�WUDJHGLHU��VlUVNLOW�KHQQHV�NRUWD�
lNWHQVNDS�PHG�(ULN�%UDKH��+HOW�OlWW�NDQ�GHW�LQWH�KHOOHU�KD�
YDULW�DWW�OHYD�L�HWW�VODJV�VDPYHWVlNWHQVNDS�PHG�NXVLQHQ�
&DUO�5LEELQJ�RFK�I|GD�KRQRP�WUH�EDUQ��VRP�KRQ�L�SULQFLS�
LQWH�W\FNV�KD�KDIW�QnJRQ�VW|UUH�NRQWDNW�PHG�XQGHU�GHUDV�
XSSYl[W��cUHQ�YLG�8OULN�6FKHIIHUV�VLGD�YDU�WLOO�DWW�E|UMD�
PHG�HWW�OLY�L�PDNWHQV�SROLWLVND�FHQWUXP�L�*XVWDY�,,,�V�
QlUKHW��PHGDQ�GH�VLVWD�nUHQ�DY�KHQQHV�OLY�nWPLQVWRQH�
WLOO�GHW�\WWUH�I|UHI|OO�QnJRW�OXJQDUH�
'HW�lU�HQ�IDVFLQHUDQGH�YlUOG�&DULQ�%HUJVWU|P�LQ�

EMXGHU�OlVDUHQ�WLOO��PHQ�GHW�lU�LQWH�DOOWLG�OlWW�DWW�KnOOD�
UHGD�Sn�DOOD�VOlNWI|UELQGHOVHU��LQJLIWHQ��NlUOHNVUHODWLRQHU�
RFK�DQGUD�I|UYHFNOLQJDU��'RFN�lU�VOlNWWUlGHW�OlQJVW�EDN�
L�ERNHQ�WLOO�JRG�KMlOS��0nQJD�KLVWRULVNW�NlQGD�QDPQ��
IUDPI|U�DOOW�XU�DGHOVNDOHQGHUQ��SDVVHUDU�UHY\��$WW�YHUN�
OLJKHWHQ�|YHUWUlIIDU�GLNWHQ�NDQ�W\FNDV�YDUD�HQ�JDPPDO�
NO\VFKD��PHQ�GHQ�EHNUlIWDV�VWlQGLJW�RFK�GHW�JlOOHU�lYHQ�
L�IUnJD�RP�6WLQD�3LSHUV�OLY��%RNHQ�RP�KHQQH�XWJ|U�HWW�
P\FNHW�EUD�H[HPSHO�Sn�KXU�HQ�IRUVNDUH�NDQ�WD�VLJ�DQ�
HQ�IRUVNQLQJVXSSJLIW�RFK�VHGDQ�Sn�HWW�OlWWIDWWOLJW�VlWW�
SUHVHQWHUD�VLQD�U|Q�I|U�HQ�NXOWXUKLVWRULVNW�LQWUHVVHUDG�
OlVHNUHWV��7H[WHQ�lU�YlOIRUPXOHUDG�RFK�LQIRUPDWLY�RFK�
GlUWLOO�LQQHKnOOHU�ERNHQ�ELOGHU��VRP�JHU�\WWHUOLJDUH�N|WW�
Sn�EHQHQ�I|U�GHQ�VRP�lU�LQWUHVVHUDG�DY�WLGHQ��PLOM|HUQD�
RFK�KXYXGSHUVRQHUQD��%RNHQ�LQQHIDWWDU�RFNVn�QRWHU��OLW�
WHUDWXUI|UWHFNQLQJ�VDPW�SHUVRQ��RFK�SODWVUHJLVWHU��&DULQ�
%HUJVWU|P�KDU�DOO�KHGHU�DY�VLQ�IRUVNQLQJVLQVDWV�RFK�DY�
VLWW�VlWW�DWW�SUHVHQWHUD�GHQ�

%LUJLWWD�0HXUOLQJ��8SSVDOD

%M|UNVXQG�� (Q� OHYDQGH� KLVWRULD�� &DULQ�
%HUJVWU|P��&DUROLQD�%URZQ�$KOXQG��5DOSK�
(GHQKHLP��.DULQ�/LQGYDOO��1LOV�0|UQHU�RFK�
6LJXUG�5DKPTYLVW��)RWRJUD¿�RFK�IRUP�'LFN�
1RUEHUJ��5HEHFND�0LOOKDJHQ�$GHOVZlUG�
�UHG����%RNI|UODJHW�$UHQD��0DOP|��������
����V���LOO��,6%1�������������������

'HWWD�DUEHWH�lU�HQ�XWI|UOLJ��YlOVNULYHQ��SnNRVWDG�RFK�
P\FNHW�YDFNHUW�LOOXVWUHUDG�KLVWRULN�|YHU�GHW�VWRUD�JRGVHW�
%M|UNVXQG�L�7\VWEHUJD�I|UVDPOLQJ�YLG�HQ�YLN�DY�gVWHU�
VM|Q�QnJRQ�GU\J�PLO�XWDQI|U�1\N|SLQJ��*RGVHWV�KHOD�
KLVWRULD�WHFNQDV�IUnQ�GHVV�JUXQGDQGH�XQGHU�PHGHOWLGHQ��
$UNHRORJHQ�6LJXUG�5DKPTYLVW�UHGRJ|U�I|U�GH�LQYHFN�
ODGH�MRUGDIIlUHU�LQRP�IHRGDODGHOQ��VRP�OHGGH�WLOO�DWW�HQ�
VWRU�HJHQGRP�L�E\JGHQ�Vn�VPnQLQJRP�VDPODGHV�LQRP�
VOlNWHQ�*\OOHQVWLHUQDV�lJR��%M|UNVXQG�EHE\JJGHV�PHG�
HQ�VlWHVJnUG�XQGHU������WDOHWV�DQGUD�KlOIW��0HQ�GnWL�
GHQV�VWRUPlQ�À\WWDGH�UHJHOEXQGHW�PHOODQ�ROLND�JRGV�
RFK�%M|UNVXQG�EOHY�I|U�ULNVGURWVHQ�1LOV�*\OOHQVWLHUQD��
JnUGHQV�E\JJKHUUH��PHVW�HQ�PHOODQVWDWLRQ�PHOODQ�6WRFN�
KROP�RFK�KXYXGJnUGHQ�)nJHOYLN�L�QRUGOLJDVWH�6PnODQG��
*\OOHQVWLHUQRUQD�VDWW�VHGDQ�Sn�%M|UNVXQG�WLOO������WD�

OHWV�VOXW��+LVWRULNHUQ�&DULQ�%HUJVWU|P�VNLOGUDU�OHYDQGH�
XWYHFNOLQJHQ�XQGHU������WDOHW�������XSSI|UGHV�GHQ�QX�
YDUDQGH�LPSRVDQWD�KHUUJnUGVE\JJQDGHQ��'HQ�JDPOD�
KDGH�I|UVW|UWV�L�HQ�EUDQG�������bYHQ�GHQQD�Q\D�JnUGV�
E\JJKHUUH�KHWWH�1LOV�*\OOHQVWLHUQD��6RP�RI¿FHU�KDGH�
KDQ�WMlQDW�L�.DUO�;,,�V�DUPp�XQGHU�IlOWWnJHW�LQ�L�5\VVODQG�
RFK�HIWHU�3ROWDYD�KDGH�KDQ�KDPQDW�L�U\VN�InQJHQVNDS��
)|UVW������NRP�KDQ�WLOOEDND�WLOO�6YHULJH�RFK�OlW�Gn�VlWWD�
LJnQJ�DUEHWHW�PHG�DWW�XSSI|UD�HQ�Q\�KXYXGE\JJQDG�Sn�
%M|UNVXQG�������JLIWH�KDQ�VLJ�PHG�GHQ�XQJD�lQNDQ�8O�
ULND�-XOLDQD�%UDKH��&DULQ�%HUJVWU|P�JHU�RFNVn�HQ�LQWUHV�
VDQW�UHGRJ|UHOVH�I|U�VOlNWHQ�*\OOHQVWLHUQDV�I|UELQGHOVHU�
PHG�GHQ�6N\WWHDQVND�SURIHVVXUHQ�YLG�8SSVDOD�XQLYHUVL�
WHW��3URIHVVXUHQ�KDGH�LQUlWWDWV������JHQRP�HQ�GRQDWLRQ�
DY�-RKDQ�6N\WWH��5lWWHQ�WLOO�XWQlPQLQJ�DY�LQQHKDYDUH�
I|UEHK|OOV�GRQDWRUQ��PHQ�GHQQD�UlWW�lUYGHV�DY�6N\WWHV�
GRWWHU�$QQD��VRP�JLIWH�VLJ�PHG�*|UDQ�*\OOHQVWLHUQD��
lJDUH�WLOO�%M|UNVXQG��8SSJLIWHQ�DWW�UHSUHVHQWHUD�GRQD�
WRUQ�L�WLOOVlWWQLQJVlUHQGHQ�|YHUJLFN�XQGHU������WDOHW�WLOO�
VOlNWHQ�0|UQHU��VRP�Gn�|YHUWDJLW�KHUUJnUGHQ�
�����WDOHW�U\PGH�VWRU�GUDPDWLN�I|U�lJDUQD�WLOO�%M|UN�

VXQG��8OULND�-XOLDQD�%UDKHV�EURUVRQ�(ULN�%UDKH��VRP�
KRQ�XSSIRVWUDW�VHGDQ�KDQ�WLGLJW�EOLYLW�I|UlOGUDO|V��RFK�
KHQQHV�PnJ�*XVWDI�-DFRE�+RUQ��JLIW�PHG�GHQ�HQGD�
GRWWHUQ�Sn�JnUGHQ��EOHY�ElJJH�VYnUW�NRPSURPHWWHUDGH�
YLG�GHQ�PLVVO\FNDGH�DQVDWVHQ�WLOO�VWDWVNXSS�VRPPDUHQ�


