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IHEUXDU��PDM���DXJXVW��QRYHPEHU� 
 
$UWLNOHU�VHQGHV�WLO�UHGDNW¡UHQ� 
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QLHOV#QLHOVHQVNLEE\�GN 
9HGU��PHGOHPVNDE��0DUJUHWKH�.URJK�
PDUJUHWKHNURJK#JPDLO�FRP 
 
3n�ZZZ�IDKV�GN�ILQGHU�PDQ�EO�D��RS�
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. UH�PHGOHPPHU 
 
.RQWLQJHQW��6n�HU�GHW�LJHQ�EOHYHW�WLG�
WLO�DW�EHWDOH�NRQWLQJHQW��9RUHV�Q\H�
UHJQVNDEVV\VWHP�NDQ�XGVNULYH�IDNWXUD�
HU��'HUIRU�InU�,�PHG�GHWWH�EODG�HQ�SHU�
VRQOLJ�RSNU YQLQJ��GHU�VNXOOH�J¡UH�GHW�
QHPPHUH�DW�IRUHWDJH�LQGEHWDOLQJ� 
 
cUERJ��6RP�,�YLO�HULQGUH�XGVHQGWH�YL�L�
�����RJVn�nUERJHQ�IRU������RJ�YDUVOH�
GH��DW�GHU�Vn�LNNH�VNXOOH�IRUYHQWHV�HQ�
ERJ�L�GHW�Q\H�nU� 
0(1��IRU�EO�D��DW�U\GGH�RS�L�YRUHV�OD�
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JUDWLV�NDQ�PRGWDJH�E¡JHU�IUD�GHWWH�
ODJHU��6H�Q UPHUH�LQGH�L�EODGHW� 
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G¡G�L�������+LOOHU¡G�ORNDOKLVW��$UNLY�� 
 
.RQWLQJHQW������NU��nU�IRU�KXVVWDQG 
����NU��IRU�LQVWLWXWLRQHU�P�IO� 
 
%HWDOLQJ�WLO�1RUGHD��UHJ�QU������� 
.RQWRQXPPHU�������������� 
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YDQW�WLO�DW�Jn�ODQJH�DIVWDQGH�  

(IWHU� NRQILUPDWLRQHQ� NRP� 9DOGH�
PDU� L� W¡PUHUO UH�� 6RP� XGO UW�
VYHQG�NRP�KDQ�WLO�DW�DUEHMGH�L�.¡�
EHQKDYQ��+HU�RSOHYHGH�KDQ�NROHUD�
HSLGHPLHQ� L� ������ +DQ� EOHY� LNNH�
VHOY�V\J��PHQ�KDQ�PLVWHGH�O\VWHQ�WLO�
DW�EOLYH� L�KRYHGVWDGHQ��(IWHU�QRJOH�
nU� VORJ� KDQ� VLJ� QHG� L� )UHGHQVERUJ��
RJ�L������EOHY�KDQ�JLIW�PHG�&DUROL�
QH� 6YHQGVHQ�� 'HU� NRP� VQDUW� HQ�
VW¡UUH� E¡UQHIORN�� Vn� GHW� NQHE� PHG�
DW� P WWH� GH� PDQJH� PXQGH� –� ���
E¡UQ�EOHY�GHW� HIWHUKnQGHQ� WLO��'HU�
IRU�IDQGW�9DOGHPDU�Sn�HQ�ELEHVN I�
WLJHOVH��'HOV�YDU�KDQ�JRG�WLO�DW�VSLO�
OH�Sn�KDUPRQLND��Vn�KDQ�NXQQH�VSLO�
OH� RS� WLO� GDQV�� RJ� GHOV� NXQQH� KDQ�
GDQVH�� 'HQ� VLGVWH� I UGLJKHG� I¡UWH�
WLO�� DW� KDQ� JDY� GDQVHXQGHUYLVQLQJ��
6QDUW� ILN� KDQ� GHQ� LGp� DW� VNLIWH� VLQ�
KRYHGHUQ ULQJ�VRP�W¡PUHU�XG�PHG�
HW� DQGHW� IDJ�� KYRU� KDQ� E\JJHGH� Sn�
VLQH� DQGUH� I UGLJKHGHU� HQG� GHW�
KnQGY UNVP VVLJH��0XVLN�RJ�GDQV�
SHJHGH�L�UHWQLQJ�DI��DW�KDQ�NXQQH�Jn�
RYHU� L� HW� UHVWDXUDWLRQVIDJHW�� +HUWLO�
NRP��DW�&DUROLQH�YDU�HQ�G\JWLJ�KXV�

)RUW OOLQJHQ�RP�GHQ�VWRUH�HMHQGRP�
L� +LOOHU¡G� Sn� KM¡UQHW� DI� 6ORWVJDGH�
�QU�� ���� RJ� 6ODQJHUXSJDGH� �QU�� ��
RJ� ��� VOXWWHGH� L� )$+6-EODGHW� nU�
JDQJ������QU����PHG�IUX�$EHOV�VDOJ�
WLO�$NVHO�9DOGHPDU�/HLGHUVGRUII� 

)DPLOLHQ�/HLGHUVGRUII 
/HLGHUVGRUIIV� IDU� YDU� JXOGVPHG� RJ�
LQGYDQGUHW�IUD�7\VNODQG��+DQ�JLIWH�
GH� VLJ� L� 'DQPDUN� RJ� ILN� HQ� VW¡UUH�
E¡UQHIORN��9DOGHPDU�EOHY� I¡GW�GHQ�
����IHEUXDU������L�8WWHUVOHY��)DPL�
OLHQ� IO\WWHGH� VLGHQ� QRUGSn� WLO� )UH�
GHQVERUJ-$VPLQGHU¡G�� KYRU� IDGH�
UHQ� ILN� JXOGVPHGHY UNVWHG�� 6RP�
GHW� YDU� QRUPDOW�� KDYGH� KDQ� LQJHQ�
EXWLN�� KYRU� IRON� NXQQH� NRPPH� RJ�
Y OJH� IUD� HW� I UGLJODYHW� YDUHVRUWL�
PHQW��LV U�VP\NNHU��'H�EOHY�IUHP�
VWLOOHW� Sn� EHVWLOOLQJ� IUD� GHW� EHGUH�
ERUJHUVNDE�� IRUWULQVYLV� L� .¡EHQ�
KDYQ�� 'H� I UGLJH� VP\NNHU� EOHY�
EUDJW�XG�DI�HQ�DI�JXOGVPHGHQV�V¡Q�
QHU��GHU�IXQJHUHGH�VRP�KDQV�E\EX�
GH��'H� ��PLO� WLO�.¡EHQKDYQ�RJ� VL�
GHQ� UHWXU� EOHY� WLOEDJHODJW� WLO� IRGV��
���GDQVN�PLO� ����������P����'HQ�
JDQJ� YDU� PLQGUHEHPLGOHGH� IRON�

+RWHO�/HLGHUVGRUII 

$I�(YD�7¡QQHVHQ 
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PRU��GHU�NXQQH�ODYH�JRG�PDG��7LO�
VDPPHQ� KDYGH� GH� HW� SRWHQWLDOH� WLO�
DW�EOLYH�J VWJLYHUH� 

9DOGHPDU�VNLIWHU�VSRU 
,� ����� IRUSDJWHGH� KDQ� ´6WDGW� &R�
SHQKDJHQ´� Sn� WRUYHW� L� +LOOHU¡G��
1DYQHW� HU� HQGQX� EHYDUHW� L� QDYQHW�
´&DIp� .¡EHQKDYQ´�� )UXHQ� NRP� WLO�
DW� VWn� L� VSLGVHQ� IRU� N¡NNHQHW�� PH�
GHQV�KHUUHQ�WRJ�VLJ�DI�NRQWDNWHQ�WLO�
NXQGHUQH��9HG�VLGHQ�DW�J VWJLYHUL�
HW�GUHY�KDQ�RJVn�YRJQPDQGVIRUUHW�
QLQJ� L� E\HQ�� 6RP�RP�GHW� LNNH� YDU�
QRN�� GUHY� KDQ� RJVn� ´6ORWV-
SDYLOORQHQ´� EHOLJJHQGH� RSSH� IRU�
HQGHQ� DI� DOOpHQ� L� )UHGHULNVERUJ�
6ORWVKDYH� �+DQ�EOHY�L�O¡EHW�DI�In�nU�
HQ� KROGHQ� PDQG�� 'HW� IUHPJnU� DI�
+LOOHU¡GV� VNDWWHPDQGWDO� IUD� ������
DW� KDQ� KDYGH� HQ� VNDWWHSOLJWLJ� nUV�
LQGW JW�Sn�������NU��%nGH�DSRWHNH�
UHQ�� G\UO JHQ� RJ� SURNXUDWRUHQ�
�VDJI¡UHU��On�OLGW�XQGHU�GHWWH�EHO¡E� 

1HWRS� L� nUHW� �����YDU�PDQ�QnHW� Vn�
ODQJW�PHG� JHQRSI¡UHOVHQ� DI� )UHGH�
ULNVERUJ�6ORW�HIWHU�GHQ�¡GHO JJHQ�
GH� EUDQG� L� ������ DW� PDQ� VNXOOH� L�
JDQJ�PHG� LQGUHWQLQJHQ�DI�GH�PDQ�
JH�UXP�RJ�VDOH��'HW�YLOOH�EOLYH�PH�
JHW�EHNRVWHOLJW��<GHUPHUH�YDU�NRQ�
JHSDUUHW��NRQJ�&KULVWLDQ�GHQ�1LHQ�
GH�RJ�GURQQLQJ�/RXLVH��LNNH�V UOLJW�

LQWHUHVVHUHW� L� DW� EUXJH� VORWWHW� VRP�
UHVLGHQV��'H�KDYGH� MR�)UHGHQVERUJ�
6ORW� VRP� GHUHV� K\JJHOLJH� SULYDWH�
KMHP� L� 1RUGVM OODQG�� 0HQ� QX�
PHOGWH� EU\JJHU� -�� &�� -DFREVHQ� VLJ�
PHG�HQ�LGp��+DQ�YDU�YLOOLJ�WLO�DW�EH�
WDOH� IRU� LQGUHWQLQJ� DI� NRQJHIO¡MHQ��
Vn� GHQ� NXQQH� IUHPVWn� VRP� HQ� SHU�
PDQHQW� XGVWLOOLQJ� IRU� ´)RONHWV� KL�
VWRULVNH�0LQGHU�� HW� VODJV� QDWLRQDO�
KLVWRULVN� 0XVHXP´�� 'HQQH� SODQ�
IDOGW�L�NRQJHQV�VPDJ�RJ�EOHY�GHUIRU�
JRGNHQGW�  

/HLGHUVGRUIIV�+RWHO�EOLYHU�WLO 
+HUL� Vn� /HLGHUVGRUII� HQ� N PSH�
FKDQFH� IRU� VLW� J VWJLYHUL��+DQ� Vn� L�
nQGHQ�� KYRUGDQ� WXULVWHUQH� YLOOH�
VWU¡PPH�WLO�IRU�DW�VH�GHW�Q\H�PXVH�
XP��'HW�YLOOH�Y UH�HQ�N UNRPPHQ�
NXQGHNUHGV� IRU� HW� J VWJLYHUL�� KYRU�
PXVHHWV�J VWHU�NXQQH�In�HQ�VHQJ�DW�
VRYH�L�RJ�HW�PnOWLG�PDG�HOOHU�IOHUH��
6nGDQ�HQ�FKDQFH�YLOOH�KDQ�LNNH�ODGH�
Jn� IUD�VLJ�� ,PLGOHUWLG� On�´6WDGW�&R�
SHQKDJHQ´�� GHU� L� IRONHPXQGH� DOOH�
UHGH� EOHY� NDOGW� IRU� /HLGHUVGRUIIV�
+RWHO��IRU�ODQJW�Y N�IUD�VORWWHW��7LO�
JHQJ OG� On�GHQ�$EHO¶VNH�JnUG�KHOW�
SHUIHNW�OLJH�RYHU�IRU�VORWWHW��RJ�GHQ�
YDU�\GHUPHUH�WLO�VDOJ��6n�9DOGHPDU�
/HLGHUVGRUII� N¡EWH� KHOH� HMHQGRPV�
NRPSOHNVHW�PHG� KRYHGE\JQLQJ� RJ�
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XGOHMQLQJVHMHQGRPPH��,�HQ�DOGHU�DI�
���nU�VDWVHGH�KDQ�DOW�Sn�VLQ�LGp��QR�
JHW� DI� HW� YRYHVW\NNH��6WRUH�GHOH� DI�
GHQ�JDPOH�HMHQGRP� -�GRJ�LNNH�KR�
YHGKXVHW�Sn�KM¡UQHW�-�EOHY�QX�UHYHW�
QHG�IRU�DW�J¡UH�SODGV�WLO�HW�PRGHUQH�

E\JJHUL��9DOGHPDU�K\UHGH�GHVXGHQ�
HQ� ULJWLJ� DUNLWHNW� WLO� DW� WHJQH� GHW�
Q\H� KXV� RJ� IRUHVWn� E\JJHULHW��9DO�
JHW�IDOGW�Sn�&KULVWLDQ�/��7KXUHQ�IUD�
.¡EHQKDYQ�� HQ�XQJ�RJ� IRUKROGVYLV�
XSU¡YHW� DUNLWHNW� Sn� ��� nU� � 2JVn�

,������IRUSDJWHGH�9DOGHPDU�/HLGHUVGRUII�´6WDGW�&RSHQKDJHQ´�Sn�WRUYHW�L�+LOOH�
U¡G��+HUYHG�VNLIWHGH�KDQ�HUKYHUY�IUD�W¡PUHU�WLO�J VWJLYHU�  3RVWNRUW�IUD�VOXWQLQ�
JHQ�DI�����-WDOOHW� 'HQJDQJ�EOHY�KLOVHQHQ�VNUHYHW�IRU�QHGHQ�Sn�IRUVLGHQ��LGHW�
EDJVLGHQ�YDU�IRUEHKROGW�PRGWDJHUHQV�DGUHVVH� 
 
$UNLWHNW�&KULVWLDQ�/��7KXUHQV�Q\E\JJHUL�EOHY�L�I¡UVWH�RPJDQJ�K IWHW�Sn�GHQ�JDP�
OH�KRYHGE\JQLQJ�L�GHW�$EHO
VNH�JnUGNRPSOHNV��PHQ�LQGHQIRU�KDYGH�PDQ�QDWXUOLJ�
YLV�NDPRXIHUHW��DW�GHU�YDU�WDOH�RP�WR�E\JQLQJHU��+RWHOOHW�EOHY�LQGYLHW�GHQ�����
RNWREHU�������,�GH�I¡OJHQGH�nU�EOHY�RJVn�GHW�JDPOH�KXV�RPE\JJHW��Vn�GHW�VYDUHGH�
WLO�Q\E\JQLQJHQ��+LOOHU¡G�ORNDOKLVWRULVNH�$UNLY�� 
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GHWWH� YDU� VnOHGHV� QRJHW� DI� HQ� VDWV�
QLQJ��)RON�L�E\HQ�KDYGH�GHUHV�WYLYO�
RP�SURMHNWHWV�E UHG\JWLJKHG� 

'HVY UUH� ILN�VRUWVHHUQH� UHW��0LGW� L�
GHQ� RPIDWWHQGH� E\JJHSURFHV� VWRG�
KDQ�RJ�PDQJOHGH�SHQJH��+DQ�KROGW�
GHQ� JnHQGH� QRJHQ� WLG�� PHQ� GHW�
NXQQH� LNNH� IRUWV WWH� XGHQ� WLOI¡UVHO�
DI� NDSLWDO�� +HOGLJYLV� KDYGH� KDQ� HW�
SDU�JRGH�QDERHU��VRP�KDQ�W\HGH�WLO�
L�VLQ�NYLGH��'HW�YDU�P¡OOHUEU¡GUHQH�
&DUO�RJ�&KULVWLDQ�$QGHUVHQ�L�6ORWV�
P¡OOHQ�� 'HW� IUHPJnU� DI� VNDWWH�
PDQGWDOOHW�IUD�VDPPH�nU��DW�GH�KYHU�
KDYGH�HQ�LQGW JW�Sn�������NU���DOWVn�
Q VWHQ� GHW� GREEHOWH� DI� /HLGHUV�
GRUII��)RU�¡YULJW�EOHY�GH�Q\H� VNDW�
WHPDQGWDOOHU� ODJW� IUHP� Sn� UnGKXVHW�
KYHUW�nU��Vn�GHW�YDU�QRJHW�DOOH�L�+LO�
OHU¡G�YLGVWH��9DOGHPDU�EHWURHGH�VLJ�
WLO� GLVVH� YHQQHU� RJ� ILN� HQ� RUGQLQJ�
Sn� VLQH� ¡NRQRPLVNH� YDQVNHOLJKH�
GHU��Vn�E\JJHULHW�NXQQH�IRUWV WWH� 

,QGUHWQLQJ 
'HQ� ���� DSULO� ����� EUDJWH� E\HQV�
I¡UHQGH�DYLV�HQ�DUWLNHO�RP�E\JJHUL�
HW� PHG� WLWOHQ� ´7HDWUHW� L� /HLGHUV�
GRUIIV�+RWHO´��KYRU�YL�NDQ�GDQQH�RV�
HW� LQGWU\N� DI� GHWV� XGIRUPQLQJ� RJ�
RPIDQJ��'HQ� JDPOH� KRYHGE\JQLQJ�
L� $EHOV� E\JQLQJVNRPSOHNV� EOHY�
VRP� VDJW� EHYDUHW�� PHQ� WRWDOW� RP�

 E\JJHW�LQGYHQGLJW�WLO�KRWHOIO¡M��+X�
VHW� VWRG� L� GLUHNWH� IRUELQGHOVH� PHG�
GHQ� Q\H� IO¡M� XG� LPRG� 6ORWVJDGH��
'HW�YDU�HW� VWDWHOLJW�KXV�RSI¡UW� L� WUH�
HWDJHU�L�U¡GH�PXUVWHQ�PHG�KYLG�RU�
QDPHQWLN� L� WLGHQV� VWLO�� +XVHWV� YLJ�
WLJVWH� UXP�YDU� WHDWHUVDOHQ�Sn���� VDO�
Sn�RPWUHQW�����NYDGUDWDOHQ����DOHQ�
FD�� ��� FP��� PHG� IDVW� VFHQH�� )RU�
XGHQ�VLGGHSODGVHUQH�Sn�JXOYHW��YDU�
GHU�RJVn�LQGUHWWHW�EDONRQHU��3n�DOOH�
HWDJHU� YDU� GHU� LQGUHWWHW� UHVWDXUDWL�
RQVORNDOHU�L�IRUVNHOOLJ�VW¡UUHOVH��7LO�
EHWMHQLQJ� DI� GLVVH� VSLVHVWHGHU�� YDU�
GHU� LQGUHWWHW� HQ� PDGHOHYDWRU�� 0HQ�
GHU�YDU�HW�SUREOHP��VRP�KDYGH�SOD�
JHW� KXVHWV� EHERHUH� L� DOOH� nUHQH��
%U¡QGHQ�YDU�VW UNW�IRUXUHQHW�VLGHQ�
KXVHWV�RSI¡UHOVH�L������S��JU��D��VDO�
SHWHUSURGXNWLRQ� L� HQ� Q UOLJJHQGH�
HMHQGRP�� Vn� DOW� YDQG�PnWWH� KHQWHV�
Sn� VORWWHW�� ,� /HLGHUVGRUIIV� WLG� IRUH�
JLN� GHW� L� HQ� W¡QGH� Sn� HQ� WRKMXOHW�
YRJQ�� 'HWWH� SUREOHP� VORJHV� PDQ�
PHG� L� ���� nU�� LQGWLO� +LOOHU¡G� ILN�
YDQGY UN� L� ������ )RU� DW� WLOJRGHVH�
¡NRQRPLHQ�YDU�GHU� LQGUHWWHW�IRUUHW�
QLQJHU� L�VWXHHWDJHQ�LPRG�V\G�L�GHQ�
Q\H�IO¡M�RJ�HQ�OHMOLJKHG�L�N OGHUHWD�
JHQ�Sn�KM¡UQHW�L�GHQ�JDPOH�IO¡M��)D�
PLOLHQ� ILN� QDWXUOLJYLV� RJVn� HJHQ�
OHMOLJKHG��'HQ� On� LQGHQ� IRU� GH� IHP�
YLQGXHU� PHOOHP� KRYHGLQGJDQJHQ�
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LQGE\GHOVHU� RSIRUGUHGHV� IRON� WLO� DW�
J¡UH� EHNHQGWH� RSP UNVRPPH� Sn�
DUUDQJHPHQWHW�IRU�DW�WLOWU NNH�IOHUH�
GHOWDJHUH�� ,� DOW�GHOWRJ���-���KHUUHU�
RJ� GDPHU�� GHU� JLN� WLO� ERUGV� WLO� WR�
QHUQH� DI� ´.URQSULQV� )UHGHULNV�
0DUFK´��0HQXHQ�EHVWRG�DI�VXSSH�j�
OD�1DSROHRQ��ODNV�PHG�KROODQGDLVH�
VDXFH��RNVHWXQJH�PHG�EORPNnO�� DW�
WHU� ODNV� PHG� JU¡Q UWHU�� G\UHU\J�
PHG�JHOp�RJ�WLO�VLGVW�YLQJHOp��8QGHU�
PnOWLGHW� XGEUDJWH� IRONHWLQJVPDQG�
/DUV�'LQHVHQ�HQ�VNnO�IRU�NRQJH�RJ�

RJ�GHQ�QRUGUH�LQGJDQJVG¡U� 

,QGYLHOVH 
,QGYLHOVHQ� IDQGW� VWHG� IUHGDJ� GHQ�
���� RNW�� ������ ,I¡OJH� LQGE\GHOVHQ�
YDU�GHU�IHVWPLGGDJ�NO������'HUHIWHU�
YDU� GHU� NRQFHUW� YHG� PXVLNGLUHNW¡U�
�NDSHOPHVWHU��%DOGXLQ�'DKO�� 6LGHQ�
NXQQH� GHOWDJHUQH� In� VLJ� HQ� VYLQJ�
RP�� 6HOY� RP� IRON� EOHY� LQGEXGW��
VNXOOH�GH�DOOLJHYHO�EHWDOH�IRU�GHOWD�
JHOVHQ��'HW�NRVWHGH���NU��IRU�KHUUHU�
RJ� �� NU�� IRU� GDPHU�� ,� GH� XGVHQGWH�

$YHUWLVVHPHQW�RP�NRQFHUW�XQGHU�DQI¡UVHO�DI�NDSHOPHVWHU�%DOGXLQ�'DKO�L�DQOHG�
QLQJ�DI�LQGYLHOVHQ�DI�/HLGHUVGRUIIV�+RWHO�GHQ�����RNWREHU������EUDJW�L�)UHGHULNV�
ERUJ�$PWV�$YLV�� 
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E\IRJHG��RJ�NDPPHUKHUUH�6FKROWHQ�
IUHPVDWWH� JRGH� ¡QVNHU� IRU� GHW� Q\H�
KRWHO� RJ� IDPLOLHQ� /HLGHUVGRUII��
)HVWOLJKHGHUQH�IRUWVDWWH�GH�Q VWH�WR�
GDJH�� 2P� O¡UGDJHQ� JDY� %DOGXLQ�
'DKO� RJ� KDQV� RUNHVWHU� HQ� Q\� NRQ�
FHUW�L�7HDWHUVDOHQ��RJ�RP�V¡QGDJHQ�
RSI¡UWH�1��)��6YHQGVHQV�7HDWHUVHO�
VNDE� +HQULN� ,EVHQV� ´6DPIXQGHWV�
VW¡WWHU´ 

%\HQV�VDPOLQJVVWHG 
,�GH�I¡OJHQGH�nU�EOHY�GHW�VWRUH�KRWHO�
PHG� VWRUH� RJ� PLQGUH� VDOH� IRUXGHQ�
UHVWDXUDQWHQ� RJ� KRWHODIGHOLQJHQ�
UDPPH�RP�ERUJHUVNDEHWV�RIIHQWOLJH�
OLY��LNNH�PLQGVW�IRUHQLQJVOLYHW��+HU�
EOHY�KROGW�Y OJHUP¡GHU�RS�WLO�YDOJ��
+HU� RSI¡UWH� RPUHMVHQGH� WHDWHUVHO�
VNDEHU� WHDWHUVW\NNHU� L� DOOH� JHQUHU��
0XVLNNHQ�ILN�RJVn�HQ�VWRU�SODGV�Sn�
+RWHO�/HLGHUVGRUII��%\HQV�WUH�VDQJ�
IRUHQLQJHU�KROGW� WLO�KHU��+HOVLQJ¡UV�
UHJLPHQWVPXVLN� JDY� NRQFHUWHU� IRU�
XGHQ� DQGUH� HQVHPEOHU�� GHU� RJVn�
VSLOOHGH�RS�WLO�GDQV��6SDUHNDVVHQ�RJ�
DQGUH� VWRUH� HUKYHUYVYLUNVRPKHGHU�
KROGW� MXELO XPVIHVWHU� IRU� GHUHV�
PHGDUEHMGHUH�� )RUHQLQJVIHVWHU� RJ�
SULYDWH�IHVWHU�DIO¡VWH�KLQDQGHQ��)RO�
NHGDQVHUQH�JDY�RSYLVQLQJHU��+HUWLO�
NRP�YHOJ¡UHQKHG�L�IRUP�DI�EDVDUHU��
6nOHGHV� KROGW� E\HQV� NDWROLNNHU� DQ�

GDJW�Sn�KRWHOOHW�� LQGWLO�GH�ILN�GHUHV�
HJHW�NDSHO��/RJHU�VRP�IULPXUHUH�RJ�
5RWDU\�KROGW�P¡GHU� L�KXVHW�� ,�PLQ�
GUH�ORNDOHU�NXQQH�WLOUHMVHQGH�VSHFL�
DOLVWHU� RSVOn� GHUHV� JHVM IW� IRU� HQ�
WLG�� 0DQ� NXQQH� VnOHGHV� In� VLJ� HW�
JHELV� HOOHU� EOLYH� IRWRJUDIHUHW� HOOHU�
QRJHW�KHOW�WUHGMH� 

+RWHOOHW�KDYGH�LNNH�NXQ�DOPLQGHOL�
JH�WXULVWHU�RJ�DQGUH�WLOUHMVHQGH�VRP�
RYHUQDWWHQGH�J VWHU��PHQ�RJVn�PH�
UH� SURPLQHQWH� EHERHUH� IRU� HQ� WLG��
6nOHGHV� UHNUHHUHGH� +HUPDQ� %DQJ�
VLJ�HQJDQJ�Sn�KRWHOOHW��HIWHU�DW�KDQ�
YDU� EOHYHW� I UGLJ� PHG� HQ� DI� VLQH�
URPDQHU��(Q�RYHUJDQJ�KROGW�HQ�DQ�
GHQ� IRUIDWWHU�� QHPOLJ� 0RUWHQ�
.RUFK��MXO�Sn�KRWHOOHW��2JVn�+HQULN�
3RQWRSSLGDQ� KDYGH� VLQ� JDQJ� L� KX�
VHW��'H�NXQQH�QRN�WU NNH�IOHUH�J �
VWHU� WLO� KXVH�� VRP� JHUQH� YLOOH� ´VH�
JLUDIIHQ´�HOOHU�VQDUHUH�VHV�L�LQWHUHV�
VDQW�VHOVNDE� 

+RWHOVWDEHQ 
7LO� DW� GULYH� HW� KRWHO� DI� +RWHO� /HL�
GHUVGRUIIV� VW¡UUHOVH� NU YHGHV� HQ�
VW¡UUH�VWDE�DI�DQVDWWH����-���DQVDWWH�
YDU� LNNH� QRJHW� V UV\Q� Sn� SURYLQV�
KRWHOOHU�DI�+RWHO�/HLGHUVGRUIIV�VW¡U�
UHOVH�� 8GH� L� UHVWDXUDQWHQ� K\JJHGH�
9DOGHPDU� /HLGHUVGRUII� RP� VLQH�
J VWHU��7LO�VHUYHULQJ�KDYGH�KDQ�HQ�



  � 

+RWHO�/HLGHUVGRUII�VHW�JHQQHP�)UHGHULNVERUJ�6ORWVSRUW�Sn�HW�SRVWNRUW�IUD�VOXW�
QLQJHQ�DI�����-WDOOHW�-�HQGQX�PHG�SnVNULIW�Sn�IRUVLGHQ��3RVWNRUWHW�YLVHU�KRWHOOHWV�
Q UH�EHOLJJHQKHG�YHG�GHW�QDWLRQDOKLVWRULVNH�PXVHXP�Sn�VORWWHW��KYLV�J VWHU�GHW�
VNXOOH�VHUYLFHUH��/HQQDUW�:HEHUV�SRVWNRUWVDPOLQJ��+LOOHU¡G�ORNDOKLVWRULVNH�$U�
NLY�� 



�� 

VWDE� DI� RYHUWMHQHUH�� OPLQGHOLJH� WMH�
QHUH� RJ� WMHQHUHOHYHU�� 7MHQHUQH� ILN�
LNNH�O¡Q��PHQ�PnWWH�OHYH�DI�GH�GULN�
NHSHQJH�� GH� NXQQH� WMHQH�� 7LO� JHQ�
J OG�YDU�GH�Sn�NRVW�L�KRWHOOHW��OLJH�

VRP�GH�DQGUH�DQVDWWH�L�DUEHMGVWLGHQ��
'H� ILN� V UOLJ� SHUVRQDOHPDG�� JHUQH�
ODYHW� DI� NRNNHQ� Sn� UHVWHU� IUD� GHQ�
IRUHJnHQGH� GDJ�� 'HW� YDU� EHVWHPW�
LNNH�GnUOLJ�PDG��PHQ�KHOOHU�Vn�OXN�
VXUL¡VW�� VRP� HQ� GHO� DI� J VWHUQHV��
1nU� GHU� YDU� VWRUH� VHOVNDEHU�� PnWWH�
GHU� LQGNDOGHV�HNVWUD� WMHQHUSHUVRQD�
OH�� PnVNH� ��� HNVWUD� PDQG�� (Q� GHO�
NRP� VLNNHUW� IUD� .¡EHQKDYQ�� 0DQ�
NXQQH� QDWXUOLJYLV� LNNH� IRUODQJH�
GULNNHSHQJH� DI� OXNNHGH� VHOVNDEHU��
'H�LQGNDOGWH�WMHQHUH�ILN�GHUIRU�O¡Q��
PHQ�NXQ�KYLV�GH�KDYGH�Y UHW�PHG�
WLO�DW�VHUYHUH�I¡UVWH�UHW��0DQ�NXQQH�
ULVLNHUH�� DW� QRJHQ�P¡GWH� IXOGH� RS��
RJ�GHP�NXQQH�PDQ�QDWXUOLJYLV�LNNH�
ODGH�VHUYHUH��6n�GH�PnWWH�WDJH�KMHP�
LJHQ�PHG�XIRUUHWWHW�VDJ��,�N¡NNHQHW�
KHUVNHGH�IUX�/HLGHUVGRUII�VRP�N¡N�
NHQFKHI��7LO�DVVLVWDQFH�Pn�KXQ�KD�
YH� KDIW� HQ� NRN� HOOHU� NRJHUVNH�� HQ�
XQJNRN�HOOHU�IOHUH�RJ�QRJOH�NRNNH�
HOHYHU��'HVXGHQ�YDU�GHW�Q¡GYHQGLJW�
PHG�HW�SDU�N¡NNHQNDUOH� WLO�DW�NODUH�
RSYDVNHQ�� 'HQ� XXQGY UOLJH� RSYD�
VNHPDVNLQH� L� GDJHQV� UHVWDXUDWLRQV�
N¡NNHQ�YDU�MR�LNNH�RSIXQGHW�HQGQX��
+HU� KDU�PDQ� RJVn�PnWWHW� LQGNDOGH�
HNVWUD�PDQGVNDE��QnU�GHU�YDU� VWRUH�
VHOVNDEHU� WLO�VSLVQLQJ�L�KXVHW��.¡N�
NHQSHUVRQDOHW�YDU� L�PRGV WQLQJ� WLO�
WMHQHUQH�O¡QQHW�DI�KRWHOOHW��9DVN�RJ�

$YHUWLVVHPHQW�IRU�nUHWV�VRPPHUUHY\�L�
+LOOHU¡G��EUDJW�L�)UHGHULNVERUJ�$PWV�
$YLV�GHQ�����RNWREHU�������'HW�HU�OLGW�
VHQW�Sn�VRPPHUHQ��PHQ�PDQ�KDYGH�
nEHQEDUW�LNNH�HQ�SDVVHQGH�VDO��I¡U�+R�
WHO�/HLGHUVGRUII�nEQHGH�� 



  ��� 

UHQJ¡ULQJ�YDU�RJVn�HQ�YLJWLJ�GHO�DI�
KRWHOGULIWHQ�� +HUWLO� DQYHQGWH� PDQ�
HQ�VWDE�DI�VWXHSLJHU��PXOLJYLV�RJVn�

HQ�YDVNHNRQH��(QGHOLJ�YDU�GHU�KR�
WHONDUOHQH��GHU�V¡UJHGH�IRU�DW�KHQWH�
RJ� EULQJH� EDJDJHQ�PHOOHP� MHUQED�

6HMODGV�Sn�)UHGHULNVRUJ�6ORWVV¡�YDU�HQ�DQGHQ�DWWUDNWLRQ�IRU�KRWHOOHWV�J VWHU��
KYLV�PDQ�LNNH�KDYGH�O\VW�WLO�DW�Jn�Sn�PXVHXP�Sn�VORWWHW��)RWR�������+LOOHU¡G�OR�
NDOKLVWRULVNH�$UNLY�� 



�� 

QHVWDWLRQHQ� RJ� KRWHOOHW�� $I� RJ� WLO�
NXQQH� GH� RJVn� KHQWH� J VWHU� YHG�
WRJHW�� ,V U� GH� KDQGHOVUHMVHQGH� YDU�
UHW�DIK QJLJH�DI��DW�GHUHV�VWRUH�NXI�
IHUWHU� PHG� V VRQHQV� NROOHNWLRQ�
NXQQH� EOLYH� KHQWHW� DI� KRWHOOHWV� KH�
VWHYRJQ�RJ�VLGHQ�EUDJW�WLOEDJH�HIWHU�
HW� SDU� GDJHV� RSKROG�� 'D� /HLGHUV�
GRUII� RJVn� GUHY� YRJQPDQGVIRUUHW�
QLQJ�KDYGH�KDQ� IHP�KHVWH�RJ� IOHUH�
YRJQH��Vn�KDQ�DOWLG�NXQQH�WUDQVSRU�
WHUH� VLQH� J VWHU� VWDQGVP VVLJW��
6W¡UVWHGHOHQ� DI� GHW� VWRUH� SHUVRQDOH�
YDU� XJLIWH�� .XQ� GHW� RYHURUGQHGH�
SHUVRQDOH� VRP� RYHUWMHQHUQH� NXQQH�
IRUYHQWHV�DW�KDYH�VWLIWHW�IDPLOLH� 

2WLXP 
(IWHU�HQ� VQHV� WUDYOH�nU�� KYRU�KRWHO�
OHW� YDQGW� IUHP� L� DQVHHOVH� RJ� U\��
NXQQH�KHOEUHGHW�LNNH�KROGH�WLO�PHUH�
IRU�GHW�WUDYOH�� OGUH� JWHSDU��Vn�GH�
YDOJWH�DW�V OJH�GHUHV�KRWHO�RJ�Jn�Sn�
SHQVLRQ� L� ������ 7LO� DIW JWVEROLJ�
KDYGH� GH� E\JJHW� HW� KXV� Sn�1RUGUH�
%DQHYHM� ��� 6HOY� RP� /HLGHUVGRUII�
NXQQH� WU NNH� VLJ� WLOEDJH� VRP� HQ�
YHOKDYHQGH� PDQG�� VNXOOH� KDQ� GRJ�
KDYH� QRJHW� DW� Jn� RS� L�� 'HUIRU� EH�
KROGW� KDQ� VLW� V GH� L� E\UnGHW�� KYRU�
KDQ�VDG�OLJH�WLO�VLQ�G¡G�GHQ�����PDM�
������ +RWHOOHW� VNLIWHGH� QDYQ� IUD�
/HLGHUVGRUIIV� +RWHO� WLO� +RWHO� /HL�
GHUVGRUII�� PHQ� IRUWVDWWH� GULIWHQ�
PDQJH� nU� HQGQX� XQGHU� VNLIWHQGH�
HMHUH� 

+RWHO�/HLGHUVGRUII�HU�L�VOXWQLQJHQ�DI�����-WDOOHW�EOHYHW�RPE\JJHW�WLO�XNHQGHOLJ�
KHG��PHQ�GHQ�JDPOH�N¡UHSRUW�RJ�IRUVNHOOHQ�Sn�YLQGXHUQHV�SODFHULQJ�XG�LPRG�
6ODQJHUXSJDGH�DIVO¡UHU�KXVHWV�DQHU��)RWR�YHG�-HSSH�7¡QVEHUJ������� 



�� 

  

6RP�RPWDOW�L�´EHVW\UHOVHQV�VSDOWH´�
Sn�VLGH����HU�nUERJHQ�IRU������XG�
VHQGW�HW�nU�I¡U�WLG�� 
 
9L�KDYGH�HQ�DIWDOH�PHG�1LHOV�5LFK�
WHU-)ULLV�RP��DW�KDQV�ERJ�RP�1¡GH�
ER�VNXOOH�Y UH�nUERJ�L�������0HQ�L�
VRPPHUHQ�¶���PHGGHOWH�KDQ��DW�KDQ�
LNNH�UHJQHGH�PHG�DW�OHYH�Vn�O QJH��
'HVY UUH�ILN�KDQ�UHW� 
 
)RU������KDU�YL�EHVOXWWHW��DW�WLOE\GH�
YRUH�PHGOHPPHU�JUDWLV�JDPOH�nU�
E¡JHU�IUD�YRUHV�ODJHU��9L�UHJQHU�
PHG��DW�QRJOH�DI�MHU�HU�LQWHUHVVHUH�
GH��RJ�YL�RSQnU�DW�In�QRJOH�E¡JHU�XG�
IUD�K\OGHUQH��KYRU�GH�OLJJHU�SDVVLYH�
KHQ� 
 
'D�YL�LNNH�YLO�EHODVWH�YRU�WURIDVWH�

IORN�DI�RPGHOHUH��HU�IRUXGV WQLQ�
JHQ�GRJ��DW�,�VHOY�YLO�DIKHQWH�GHP�
KRV�HW�EHVW\UHOVHVPHGOHP�HOOHU�Sn�
HW�DQGHW�Q UPHUH�DQJLYHW�VWHG�HIWHU�
DIWDOH� 
 
)MHUQWERHQGH�NDQ�In�WLOVHQGW�PRG�
EHWDOLQJ�DI�IRUVHQGHOVHVRPNRVWQLQ�
JHU�� 
 
9L�NDQ�VLNNHUW�In�NODUHW�PDQJH�
XGOHYHULQJHU�YHG�JHQHUDOIRUVDP�

OLQJHQ�G������PDUWV� 
 
+YRUOHGHV�GHW�KHOW�SU FLVW�NRPPHU�
WLO�DW�IRUHJn��NDQ�YL�I¡UVW�PHOGH�XG��
QnU�YL�VHU�MHUHV�¡QVNHU� 
 
9L�NDQ�PXOLJYLV�LNNH�RSI\OGH�DOOH�
¡QVNHU��PHQ�XGOHYHULQJ�VNHU�HIWHU�
´I¡UVW-WLO-P¡OOH-SULQFLSSHW´� 
 
6NULY�HQ�PDLO�WLO�
IDKV�SRVW#JPDLO�FRP�HOOHU�ULQJ�Sn�
�����������IRUPDQGHQ�� 
 
%HVWLOOLQJHU�PRGWDJHV�I¡UVW�IUD� 
����QRYHPEHU� 
3n�GHQ�PnGH�InU�DOOH�OLJH�PXOLJKH�
GHU�-XDIK QJLJW�DI��KYRUQnU�,�PRG�
WDJHU�EODGHW�PHG�SRVWHQ� 
 
'D�YL�LNNH�KDU�SU¡YHW�GHQQH�¡YHOVH�
I¡U��Pn�,�E UH�RYHU�PHG�RV��KYLV�
GHU�RSVWnU�IHMO�XQGHUYHMV� 
 
6H�GH�HQNHOWH�E¡JHUV�LQGKROG�Sn�
)$+6¶�KMHPPHVLGH� 
6H�Q VWH�VLGH 



�� 

9L�KDU�PRGWDJHW�� 
*nGHQ�E\HQV�EU¡QG� 
-HJ�O VWH�L�PHGOHPVEODGHW����QRYHPEHU�������DW�)LQQ�5HLQGDKO�HIWHUO\VWH�
E\HQV�EU¡QG��-HJ�KXVNHU��DW�GHQJDQJ�PDQ�JUDYHGH�XG�WLO�SDUNHULQJVKXVHW�
RJ�,UPD�L��VWHUJDGH��EOHY�UHVWHUQH�DI�EU¡QGHQ�RPWDOW�RJ�IRWRJUDIHUHW�DI�
)UHGHULNVERUJ�$PWV�$YLV��-HJ�HU�I¡GW������L��VWHUJDGH��GHUIRU�LQWHUHVVH�
UHU�GHW�PLJ��������� 

0HG�YHQOLJ�KLOVHQ 
3UHEHQ�-HQVHQ��+LOOHU¡G 
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'HW�HU�PXOLJW�DW�¡QVNH�HQ�HOOHU�IOHUH�EODQGW�I¡OJHQGH�nUE¡JHU�  

2J�pQ�XGHQIRU�OLVWHQ� 
�EHOKROW�.ORVWHUV�%UHYERJ� 
'DQPDUNV�5LJHV�%UHYH����GHO��� 

6DPW�)+$6�VWRUH� 
5HJLVWHU�WLO�DOOH�nUE¡JHU�����-����� 
&'¶HQ�WLO�nUERJ����� 
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)RUHGUDJ�RP�������������������� 

+HUOXI�7UROOH 
9HG�6HEDVWLDQ�2OGHQ--¡UJHQVHQ� 

/HNWRU�YHG�6D[R-LQVWLWXWWHW��.¡EHQKDYQV�8QLYHUVLWHW 
 

/¡UGDJ�GHQ�����MDQXDU������NO������� 
 

6WHG���.HGHOKXVHW��)UHGHQVYHM�����+LOOHU¡G��EDJ�ELEOLRWHNHW� 
/RNDOHW�HU�KDQGLFDSYHQOLJW� 

,QJHQ�WLOPHOGLQJ��7DJ�HQ�YHQ�PHG� 
 
/HNWRU�Sn�6D[R�-�LQVWLWXWWHW��.¡EHQKDYQV�8QLYHUVLWHW�6HEDVWLDQ�
2OGHQ--¡UJHQVHQ�KROGHU�HW�VS QGHQGH�IRUHGUDJ�RP�GHQ�EH�
U¡PWH�GDQVNH�DGHOVPDQG� 
+HUOXI�7UROOH�������-�������HU�NHQGW�VRP�DGPLUDO��ULJVUnG��
OHQVPDQG��JRGVVDPOHU�RJ�LNNH�PLQGVW�YHG�VLW� JWHVNDE�PHG�
DGHOVNYLQGHQ�%LUJLWWH�*¡\H��� 
 
6LGVWH�nU�XGNRP�2OGHQ--¡UJHQVHQV�ERJ�RP�7UROOH��+HU�IRUW O�
OHU�KDQ�RP�KDP�VRP� JWHPDQG��KDQV�N UOLJKHG�RJ�VRP�PHQ�
QHVNH��'HU�NDVWHV�O\V�RYHU�7UROOHV�HIWHUP OH�RJ�P\WHUQH��VRP�
HIWHUWLGHQ�GLJWHGH�RP�KDP��9HG�DW�UHQVH�´IHUQLVVHQ´�DI��WU GHU�
HQ�PHJHW�PHUH�OHYHQGH�PDQG�IUHP�� 
 
9L�K¡UHU�RP�OHQVPDQGHQ�Sn�.URJHQ�VORW��5RVNLOGH�RJ�.¡EHQ�
KDYQV�6ORW��RJ�RP�VWHGHU�RJ�E\JQLQJHU�L�1RUGVM OODQG�VRP�+LO�
OHU¡GVKROP��KHUUHJnUGHQ�*U VH��.DUPHOLWHUKXVHW��+HOVLQJ¡U�
%\PXVHXP��RJ�LNNH�PLQGVW�+HOVLQJ¡U�ODWLQVNROHV�PLQGHWDYOH�L�
+HOVLQJ¡U�'RPNLUNH��KYRU�7UROOH�KDU�VDW�VLJ�VSRU� 
0HQ�I¡UVW�RJ�IUHPPHVW�KXVNHV�KDQ�IRU�GHQ�VNROH��KDQ�VDPPHQ�
PHG�VLQ�KXVWUX�%LUJLWWH�*¡\H�VWLIWHGH�Sn�+HUOXIVKROP� 



% 

 

´,�GLJWHUQHV�IRGVSRU�L������nU´ 
 

%\YDQGULQJ�JHQQHP�GHW�FHQWUDOH�5RVNLOGH 
0HG�(YD�7¡QQHVHQ��WLGOLJHUH�VWDGVDUNLYDU�L�5RVNLOGH 

 
6¡QGDJ�GHQ�����QRYHPEHU������NO���������� 

0¡GHVWHG��6W QGHUWRUYHW 
 
(YD�7¡QQHVHQ�YLO�I¡UH�RV�WLO�ORNDOLWHWHU��KYRU�GLJWHUQH�KDU�KDIW�
GHUHV�JDQJ�RJ�IRUW OOH�RP�GHUHV�OLY�RJ�GHQ�OLWWHUDWXU��GH�KDU�EH�
ULJHW�RV�PHG� 
2P�EODQGW�DQGUH� 
'H�JDPOH��)UD�NU¡QLNHOLWWHUDWXUHQ��6D[R��P��IO���WLO�UHIRUPDWL�
RQVWLGHQV�IRUIDWWHUH� 
'H�URPDQWLVNH��*XOGDOGHUHQV�SHUVRQOLJKHGHU��EnGH�GH�WLOUHMVHQ�
GH��&�(�)��:H\VH��+��&��$QGHUVHQ�P��IO���RJ�GH�ORNDOH� 
'H�PRGHUQH��)UD�'UDFKPDQQ�WLO�*XVWDY�:LHG� 
)UD�YRU�HJHQ�WLG��/LVH�1¡UJDDUG�RJ�,E�0LFKDHO� 
 
,QGODJW�L�YDQGULQJHQ��NO���������)URNRVWSODWWH�Sn�)/25(17=��
FDIp�RJ�EUDVVHULH� 
3ULV�IRU�WXUHQ�����NU��LQFO��IURNRVW��GULNNHYDUHU�IRU�HJHQ�UHJ�
QLQJ�� 
7LOPHOGLQJ�WLO�0DUJUHWKH�.URJK� 
Sn�PDUJUHWKHNURJK#JPDLO�FRP�HOOHU� 
�����������VHQHVW�O¡UGDJ�G������QRYHPEHU� 

 

$IVHQGHU��)UHGHULNVERUJ�$PWV�+LVWRULVNH�6DPIXQG�YHG��0DUJUHWKH�.URJK��.LOGHGDOHQ���������+LOOHU¡G 


