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'HWWH�KHIWHW�HU�ODJD�L�QRNVn�VWRUW�WHPSR�IRU�n�Y UH�HW�EL�
GUDJ�WLO�GHW�UDVNW�YRNVHQGH�IUHGV��RJ�DQWLNULJVDUEHLGHW��
6HQWUDOVW\UHW�L�$.3�YHGWRN�n�ODJH�KHIWHW�PLGW�L�DSULO��5H�
GLJHULQJD�EOH�DYVOXWWD�GD�1RUJH�KDGGH�GHOWDWW�GU¡\W�ILUH�
XNHU�L�1$72�NULJHQ�PRW�-XJRVODYLD�RJ�I¡U�YHGWDNHQH�IUD�
1$72V�MXELOHXPVWRSSP¡WH�YDU�NMHQW��+YHU�HQNHOW�DUWLN�
NHO�XWWU\NNHU�IRUIDWWHUHQV�HJQH�V\QVSXQNWHU��PHQ�XWYDOJHW�
DY�DUWLNOHU�HU�HW�XWWU\NN�IRU�KYLONH�HPQHU�$.3�PHQHU�GHW�
Qn��HU�V UOLJ�YLNWLJ�n�In�GHEDWW�UXQGW��$.3�KnSHU�KHIWHW�
VNDO�EOL�Q\WWLJ�IRU�DOOH�VRP�¡QVNHU�n�GDQQH�VHJ�HW�VM¡O�
VWHQGLJ�ELOGH�DY�KYD�NULJHQ�KDQGOHU�RP�RJ�KYRUGDQ�NUL�
JHQ�NDQ�VWDQVHV��
�

'H�IOHVWH�DUWLNOHQH�L�KHIWHW�KDU�Y UW�WU\NW�L�.ODVVHNDPS�
HQ��GHQ�HQHVWH�QRUVNH�GDJVDYLVD�VRP�HU�PRW�NULJHQ��9LO�
GX�EOL�DERQQHQW�RJ�In�WLOJDQJ�WLO�GDJOLJH�Q\KHWHU�RJ�NRP�
PHQWDUHU�NDQ�GX�ULQJH��������������.ODVVHNDPSHQV�

DERQQHPHQWVWHOHIRQ�HOOHU�EUXNH�EHVWLOOLQJVVOLSSHQ�EDN�
HUVW�L�GHWWH�KHIWHW��
�

6NDII�GHJ�PHU�LQIRUPDVMRQ�
²�VWDUW�DUEHLG�IRU�n�VWRSSH�NULJHQ��
+DU�GX�WLOJDQJ�WLO�,QWHUQHWW�NDQ�GX�ILQQH�Q\WWLJ�LQIRUPD�
VMRQ�Sn�$.3V�KHLPHVLGH�±�ZZZ�DNS�QR�±�HOOHU�Sn�GHW�
VRP�Qn�HU�GHQ�PHVW�GHNNHQGH�QRUVNVSUnNOLJH�DQWLNULJVVL�
GD��ZZZ�OHIWLVW�QHW�aQLOVSOLH�MXJRVODYLD�MXJRVODYLD�KWP�
�

'HU�ILQQHU�GX�RJVn�KHQYLVQLQJHU�WLO�DQGUH�RUJDQLVDVMRQHU�
VRP�HU�PRW�NULJHQ�RJ�HL�ODQJ�UHNNH�KHQYLVQLQJHU�WLO�LQ�
IRUPDVMRQ�IUD�PDQJH�NDQWHU�DY�YHUGHQ��
�

%HVWLOO�JMHUQH�IOHUH�KHIWHU�IRU�VDOJ�EODQW�
DUEHLGVNDPHUDWHU��QDERHU�RJ�YHQQHU�
+HIWHW�NRVWHU����NU���SRUWR��RJ�EDUH����NU���SRUWR�KYLV�
GX�EHVWLOOHU�PLQVW����HNV���%HVWLOOHV�IUD�$.3V�2VOR�
NRQWRU��WOI����������������WHOHIDNV��������������H�SRVW��
DNS#DNS�QR�HOOHU�YDQOLJ�SRVW��$.3��2VWHUKDXVJDWD�����
�����2VOR��
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�
)RU�PHJ��VRP�IRU�GHW�VWRUH�IOHUWDOOHW�DY�IRONHW�L�1RUJH��HU�.RVRYDDOEDQHUQHV�VNMHEQH�KRYHGVDNHQ�L�
NRQIOLNWHQ�Sn�%DONDQ�DNNXUDW�Qn���'HW�DOEDQVNH�IOHUWDOOHW�L�.RVRYD�HU�XWVDWW�IRU�HQ�DJJUHVVLY��VWRUVHU�
ELVN�VMnYLQLVPH�VRP�JLU�VHJ�XWVODJ�L�VWRUVWLOW�HWQLVN�UHQVQLQJ�RJ�JUXVRPPH�RYHUJUHS��'LVVH�KDQGOLQ�
JHQH�IRUWMHQHU�EHWHJQHOVHQ�IRUEU\WHOVHU�PRW�PHQQHVNHKHWHQ��RJ�DQVYDUHW�IRU�GHP�OLJJHU�KRV�0LORVH�
YLF�UHJLPHW���
�

���������+RYHGVS¡UVPnOHW�YL�VWLOOHU�RVV��
HU��+YRUGDQ�NDQ�GHQQH�XIDWWHOLJH�
PHQQHVNHOLJH�WUDJHGLHQ�VWDQVHV"�2J�
KYRUGDQ�NDQ�.RVRYDDOEDQHUQH�In�
IUHG�RJ�UHWWIHUGLJKHW"�'HW�HU�L�O\V�DY�
GHWWH�VS¡UVPnOHW�YL�YXUGHUHU�1$72V�
ERPEHNULJ��(U�ERPEHNULJHQ�HW�HJQHW�
PLGGHO�WLO�n�Qn�GLVVH�PnOHQH��n�In�
VOXWW�Sn�GHQ�PHQQHVNHOLJH�WUDJHGLHQ��
n�VLNUH�.RVRYDDOEDQHUQH�IUHG�RJ�
UHWWIHUGLJKHW"�
��������� -HJ�WLOK¡UHU�GHP�VRP�LNNH�KDU�
V UOLJ�WLOWUR�WLO�86$V�RJ�1$72V�
JRGH�KHQVLNWHU��7YHUW�LPRW���-HJ�HU�
HQLJ�PHG�GHP�VRP�SnSHNHU�DW�86$�
KDU�HW�\WWHUVW�VHOHNWLYW�IRUKROG�WLO�
IRUVYDU�DY�PHQQHVNHUHWWLJKHWHQH��RJ�
DW�GH�ODQJW�RIWHUH�KDU�EUXNW�YnSHQ�
PDNW�WLO�VW¡WWH�IRU�GLNWDWRUHU�DY�0LOR�
VHYLF�V�VW¡SQLQJ�HQQ�IRU�n�EHNMHPSH�
GHP��)RU�PHJ�HU�GHW�K¡\VW�VDQQV\Q�
OLJ�DW�IRUVYDUHW�DY�.RVRYDDOEDQHUQH�
VWnU�ODQJW�QHGH�Sn�86$V�SULRULWH�
ULQJVOLVWH��'H�UHHOOH�PRWLYHQH�EDN�
NULJI¡ULQJD�KDQGOHU�DQWDNHOLJ�RP�
QRH�DQQHW��
�

+HQVLNWHU�RJ�
NRQVHNYHQVHU�
���������/LNHYHO�HU�LNNH�86$V�RJ�1$�
72V�PRWLYHU�KRYHGVDNHQ�IRU�PHJ��
'HW�HU�LNNH�DOOWLG�VDPVYDU�PHOORP�
KHQVLNWHU�RJ�NRQVHNYHQVHU��*RGH�
KHQVLNWHU�NDQ�I¡UH�WLO�RQGH�NRQVH�
NYHQVHU��'HW�KHQGHU�RJVn�DW�GHW�NDQ�
NRPPH�QRH�IRUQXIWLJ�XW�DY�KDQGOLQ�
JHU�VRP�IRUHWDV�XW�IUD�GH�PHVW�JUXP�
VHWH�PRWLYHU��'HUIRU�Pn�EnGH�GH�
VRP�WURU�Sn�86$V�RJ�1$72V�HGOH�
KHQVLNWHU��RJ�GH�VRP�LNNH�WURU�Sn�
GHP��VWLOOH�VHJ�VS¡UVPnOHW��+YD�EOLU�
NRQVHNYHQVHQH"�
���������+YD�HU�Vn�NRQVHNYHQVHQH�EOLWW��
Sn�NRUW�VLNW"�+DU�1$72V�NULJ�EL�
GUDWW�WLO�n�JL�.RVRYDDOEDQHUQH�EH�
VN\WWHOVH��WLO�n�VWDQVH�GHQ�HWQLVNH�
UHQVQLQJHQ"��1HL��GHW�KDU�LNNH�
VNMHGG��'HW�HU�XPXOLJ�n�VL�VLNNHUW�RP�
HQ�HWQLVN�UHQVQLQJ�RJ�IO\NWQLQJHWUD�
JHGLH�DY�GHW�RPIDQJHW�YL�Qn�VHU��YLOOH�

NRPPHW�RJVn�XWHQ�1$72V�ERP�
ELQJ��6RP�3HWHU�0��-RKDQVHQ�KDU�
SnYLVW�L�.ODVVHNDPSHQ��HU�LNNH�WDQ�
NHQ�RP�HQ�PDVVHGHSRUWDVMRQ�DY�DO�
EDQHUH�VRP�³O¡VQLQJ´�Sn�SUREOHPHW�
.RVRYD��Q\�L�VHUELVN�SROLWLNN��'HW�HU�
LPLGOHUWLG�RYHUYHLHQGH�VDQQV\QOLJ�DW�
ERPELQJD�KDU�JLWW�0LORVHYLF�HW�X�
RYHUWUXIIHQW�SnVNXGG�WLO�n�EHKDQGOH�
.RVRYDDOEDQHUQH�VRP�
³ODQGVIRUU GHUH´��RJ�GHP�WDU�HQ�
VRP�NMHQW�LNNH�Sn�PHG�VLONHKDQVNHU�
L�HQ�NULJ��'HW�HU�RJVn�RYHUYHLHQGH�
VDQQV\QOLJ�DW�1$72V�ERPELQJ�KDU�
I¡UW�WLO�¡NW�DNVHSW�DY�JUXVRPKHWHQH�
EODQW�VHUEHUQH��VW\UNHW�0LORVHYLF�V�
SRVLVMRQ�RJ�EUDNW�DOO�GHPRNUDWLVN�
RSSRVLVMRQ�WLO�WDXVKHW��.ULJI¡ULQJD�
VNDSHU�RJVn�DNXWW�IDUH�IRU�DW�NRQIOLN�
WHQ�VSUHU�VHJ�WLO�0DNHGRQLD��0RQWH�
QHJUR�RJ�$OEDQLD��MD��NDQVNMH�HQGD�
YLGHUH��PHG�\WWHUOLJHUH�VLYLOH�OLGHOVHU�
RJ�IO\NWQLQJHWUDJHGLHU�VRP�UHVXOWDW��
�

)OHUQDVMRQDO�
IUHGVVW\UNH�
���������'D�IO\NWQLQJHQH�VWUDNV�HWWHU�
ERPEHVWDUW�EOH�MDJHW�RYHU�JUHQVHQH�L�
VWRUW�DQWDOO��VD�GH�DQVYDUOLJH�IRU�NULJ�
I¡ULQJD��³9L�KDGGH�DOGUL�NXQQHW�IRUH�
VWLOOH�RVV�DW�QRH�VOLNW�YLOOH�VNMH��'HWWH�
HU�XIDWWHOLJ�´��'HW�HU�L�Vn�IDOO�XWWU\NN�
IRU�HQ�QHVWHQ�IRUEU\WHUVN�PDQJHO�Sn�
DQDO\VH�DY�GH�LERHQGH�PXOLJKHWHQH�L�
GHQ�VWRUVHUELVNH�VMnYLQLVPHQ��1n�
VLHU�GH�DQVYDUOLJH�GHW�PRWVDWWH��³9L�
KDU�YLVVW�L�ODQJ�WLG�DW�GHWWH�YLOOH�VNMH��
DW�0LORVHYLF�KDGGH�SODQHU�RP�HQ�
HWQLVN�UHQVQLQJVDNVMRQ�L�GHWWH�RP�
IDQJHW�´�'HWWH�VLHV�IRU�n�P¡WH�GHQ�
NULWLNNHQ�VRP�JnU�XW�Sn�DW�GHW�YDU�
1$72V�ERPELQJ�VRP�XWO¡VWH�GHSRU�
WDVMRQHQH�RJ�IO\NWQLQJHWUDJHGLHQ��
0HQ�KYLV�GH�YLUNHOLJ�YLVVWH�DW�0LOR�
VHYLF�UHJLPHW�KDGGH�VOLNH�SODQHU��GD�
HU�GHW�IRUEU\WHUVN�RJ�N\QLVN�n�KDQGOH�
Sn�HQ�VOLN�PnWH�DW�UHJLPHW�ILNN�VW¡U�
UH��LNNH�PLQGUH�VSLOOHURP�IRU�n�VHWWH�
SODQHQH�XW�L�OLYHW��,�VWHGHW�IRU�n�WUHN�
NH�XW�266(�REVHUYDW¡UHQH��RJ�HWWHU�

ODWH�.RVRYDDOEDQHUQH�XWHQ�QRHQ�
IRUP�IRU�EHVN\WWHOVH�Sn�EDNNHQ��EXU�
GH�HQ�NDQVNMH�VHQGW�LQQ�GHW�PDQJH�
GREEHOWH�DQWDOOHW�REVHUYDW¡UHU��(OOHU�
HQ�EXUGH�V¡UJHW�IRU�n�In�LQQ�HQ�IOHU�
QDVMRQDO�IUHGVVW\UNH��QRH�MXJRVODYH�
QH�YLVVWQRN�nSQHW�IRU�L�GHQ�I¡UVWH�
5DPERXLOOHW�DYWDOHQ��(Q�EXUGH�RJVn�
I¡UW�HQ�SROLWLNN�VRP�NXQQH�ELGUDWW�WLO�
n�VYHNNH�0LORVHYLF�V�RSSVOXWQLQJ�L�
VLWW�HJHW�IRON��L�VWHGHW�IRU�n�VWLOOH�KDP�
RYHUIRU�HW�XOWLPDWXP�VRP�LQJHQ�MX�
JRVODY�NXQQH�JRGWD��XDQVHWW�KYRU�
YHVWOLJ�RULHQWHUW�RJ�GHPRNUDWLVN�LQQ�
VWLOW�KDQ�KXQ�PnWWH�Y UH��HOOHU�XDQ�
VHWW�KYRU�VWRU�V\PSDWL�KDQ�KXQ�PnWWH�
KD�PHG�.RVRYDDOEDQHUQHV�VDN��(Q�
VOLN�DOWHUQDWLY�KDQGOHPnWH�YLOOH�LNNH�
³O¡VW´�GHW�.RVRYDDOEDQVNH�VS¡UVPn�
OHW��0HQ�GHQ�NXQQH�NDQVNMH�IRUKLQG�
UHW�HQ�KXPDQLW U�NDWDVWURIH�DY�GHW�
RPIDQJHW�YL�Qn�VHU��RJ�JMRUW�GHW�OHW�
WHUH�n�ILQQH�HQ�O¡VQLQJ�OHQJUH�IUDP��
�

)RUVSLOO�WLO�
YHUGHQVNULJ"�
�������� .RQVHNYHQVHQH�HU�LNNH�EOLWW�
JRGH�Sn�NRUW�VLNW��+YD�Vn�PHG�NRQ�
VHNYHQVHQH�Sn�ODQJ�VLNW"�6OLN�MHJ�VHU�
GHW��YLO�1$72V�NULJI¡ULQJ�In�XRYHU�
VNXHOLJH�VNDGHYLUNQLQJHU��EnGH�Sn�
%DONDQ�RJ�L�YHUGHQ�VRP�KHOKHW��+D�
WHW�PHOORP�EHIRONQLQJVJUXSSHQH�YLO�
EOL�VNMHUSHW�IRU�ODQJ�WLG�IUDPRYHU��
�GHODJW�LQIUDVWUXNWXU��EnGH�L�.RVRYD�
RJ�L�-XJROVDYLD��YLO�VNDSH�OLGHOVH�RJ�
HOHQGLJH�NnU�IRU�VLYLOEHIRONQLQJHQ��
VOLN�YL�Qn�VHU�GHW�L�,UDN��6RP�,UDN�NDQ�
RJVn�%DONDQ�EOL�HWWHUODWW�VRP�HW�¡NR�
ORJLVN�NDWDVWURIHRPUnGH��'HUVRP�
DPPXQLVMRQ�PHG�IRUW\QQHW�XUDQ�EOLU�
EUXNW��YLO�UDGLRDNWLYW�VW¡Y�VSHV�RYHU�
IUXNWEDUW�MRUGEUXNVODQG�L�.RVRYD��
*UHHQSHDFH�KDU�GHVVXWHQ�SHNW�Sn�DW�
ERPELQJD�I¡UHU�PHG�VHJ�HQ�UHNNH�
DQGUH�DOYRUOLJH�RJ�ODQJYDULJH�PLOM¡�
SUREOHPHU���+HOH�%DONDQ�YLO�EOL�\W�
WHUOLJHUH�GHVWDELOLVHUW��RJ�YHUGHQ�NDQ�
RSSOHYH�HW�¡NW�LQWHUQDVMRQDOW�VSHQ�
QLQJVQLYn��,�YHUVWH�IDOO�HU�GHWWH�IRU�
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VSLOOHW�WLO�HQ�WUHGMH�YHUGHQVNULJ��RJ�L�
GHQQH�VDPPHQKHQJHQ�HU�VM¡OVDJW�
86$V�UHHOOH�PRWLYHU�IRU�NULJI¡ULQJD�
DY�LQWHUHVVH����6DPWLGLJ�YLO�GH�VNM¡UH�
PHNDQLVPHQH�YL�KLWWLO�KDU�KDWW�IRU�n�
KnQGWHUH�NRQIOLNWHU��VRP�)1�RJ�IRO�
NHUHWWHQ��Y UH�VWHUNW�VYHNNHW��'HW�
NDQ�Y UH�P\H�n�VL�RP�GLVVH�PHND�
QLVPHQH��PDNWD�UnU�MR�XDQVHWW��0HQ�
Sn�VDPPH�PnWH�VRP�ERUJHUOLJ�GH�
PRNUDWL�HU�n�IRUHWUHNNH�IUDPIRU�IDV�
FLVPH�LQWHUQW�L�HW�ODQG��HU�HQ�LQWHUQD�
VMRQDO�UHWWVRUGHQ�n�IRUHWUHNNH�IUDP�
IRU�LQJHQ�UHWWVRUGHQ��'H�JUXQQOHJ�
JHQGH�PDNWIRUKROGHQH�HQGUHV�ULNWLJ�
QRN�LNNH��0HQ�QRHQ�JMHUGHU�UHLVHV��
RP�HQQ�VSLQNOH��PRW�XKHPPHW�PDNW�
EUXN�HWWHU�GH�VWHUNHVWHV�HJHW�IRUJRGW�
EHILQQHQGH���
�

µ1RH�PnWWH�YL�JM¡UHµ�
���������0DQJH�VLHU��³1RH�PnWWH�YL�JM¡�
UH��'HW�HU�XPRUDOVN�n�LNNH�JULSH�
LQQ�´�-HJ�HU�HQLJ�L�DW�GHW�HU�XPRUDOVN�
n�VWLOOH�VHJ�OLNHJ\OGLJ�WLO�.RVRYDDO�
EDQHUQHV�VNMHEQH��0HQ�GHW�HU�RJVn�
XPRUDOVN�n�KDQGOH�XWHQ�n�YXUGHUH�
NRQVHNYHQVHQH�DY�GHW�HQ�JM¡U��EnGH�
IRU�GHP�HQ�SULP UW�¡QVNHU�n�KMHOSH��
RJ�IRU�PHQQHVNHKHWHQ�VRP�KHOKHW��
'HW�HU�LNNH�PHU�PRUDOVN�n�JM¡UH�
³QRH´�HQQ�n�JM¡UH�³LQJHQWLQJ´�GHU�
VRP�HQ�YHG�n�JM¡UH�³QRH´�JM¡U�PHU�
VNDGH�HQQ�JDJQ��
���������(QNHOWH�VWLOOHU�RJVn�VS¡UVPnOHW�
VOLN��³+YD�HU�YHUVW���HWQLVN�UHQVQLQJ�
HOOHU�ERPELQJ"�-HJ�V\QHV�HWQLVN�
UHQVQLQJ�HU�YHUVW��GHUIRU�VW¡WWHU�MHJ�
ERPELQJ�´�0HQ�RP�HQ�NRPPHU�WLO�DW�
HWQLVN�UHQVQLQJ�HU�YHUVW��Vn�I¡OJHU�GHW�
LNNH�DY�GHW�DW�ERPELQJ�HU�HW�HJQHW�
PLGGHO�WLO�n�VWDQVH�HWQLVN�UHQVQLQJ��,�

.RVRYD�KDU�ERPELQJ�LNNH�Y UW�HW�
HJQHW�PLGGHO�WLO�n�Qn�GHWWH�PnOHW��'D�
HU�VS¡UVPnOHW�RP�KYD�VRP�HU�YHUVW��
PHQLQJVO¡VW��
�������� +YD�VNDO�YL�Vn�JM¡UH"�6LWXDVMR�
QHQ�HU�G\VWHU��%DONDQ�HU�GH�IRUVSLOWH�
PXOLJKHWHQHV�RPUnGH��6RP�IOHUH�KDU�
SHNW�Sn��EXUGH�GHW��I¡U�RSSO¡VQLQJHQ�
DY�GHW�WLGOLJHUH�-XJRVODYLD�EOH�VDWW�L�
YHUN��Y UW�DYKROGW�HQ�VWRU��LQWHUQD�
VMRQDO�NRQIHUDQVH�VRP�WRN�IRU�VHJ�
RPUnGHW�VRP�KHOKHW��.DQVNMH�HU�GHW�
XPXOLJ�n�WD�XW�pQ�ELW�DY�GHWWH�NRP�
SOHNVHW�RJ�O¡VH�GHW�LVROHUW��7UDVV�L�GH�
IRUVSLOWH�PXOLJKHWHQH�NDQ�GHW�IRUW�
VDWW�Y UH�HW�UHOHYDQW�NUDY�n�VWLOOH��
,QQNDOO�HQ�VWRU�NRQIHUDQVH�IRU�n�EH�
KDQGOH�KHOH�RPUnGHW��DOOH�IO\NWQLQJH�
QHV�RJ�GH�QDVMRQDOH�PLQRULWHWHQHV�
VLWXDVMRQ��
�������� 9LGHUH�NDQ�YL�VM¡OVDJW�JM¡UH�
YnUW�IRU�n�PLOGQH�IO\NWQLQJHQHV�OLGHO�
VHU��JMHQQRP�KXPDQLW U�KMHOS��RJ�
YHG�n�EHNMHPSH�IO\NWQLQJ�ILHQGWOLJ�
SROLWLNN�RJ�VWHPQLQJHU�KHU�L�ODQGHW��
�������� -HJ�PHQHU�GHVVXWHQ�DW�GHW�HU�HW�
V UOLJ�DQVYDU�n�WD�W\GHOLJ�WLO�RUGH�IRU�
.RVRYDDOEDQHUQHV�QDVMRQDOH�RJ�GH�
PRNUDWLVNH�UHWWLJKHWHU��LQNOXGHUW�
UHWWHQ�WLO�QDVMRQDO�VM¡OEHVWHPPHOVH��
(W�OLWH�IRONV�UHWWLJKHWHU�WHOOHU�LNNH�
P\H�L�LQWHUQDVMRQDOH�RSSJM¡U��HQWHQ�
GHW�HU�Sn�VODJPDUND�HOOHU�YHG�IRU�
KDQGOLQJVERUGHW��.RVRYDDOEDQHUQH�
WUHQJHU�LNNH�EDUH�IUHG��PHQ�RJVn�
UHWWIHUGLJKHW��
�������� 2J�NDQVNMH�E¡U�YL�VWLOOH�GHWWH�
NUDYHW�WLO�86$�RJ�1$72��6WDQV�NUL�
JHQ�XPLGGHOEDUW��PHQ�I¡U�GHQ�YLGHUH�
Sn�EXGVMHWWHQH�L��nU�IUDPRYHU��0HQ�
OD�SHQJHQH�Jn�WLO�JMHQRSSE\JJLQJ��
¡NRQRPLVN�RJ�VRVLDO�XWYLNOLQJ�Sn�

%DONDQ��L�VWHGHW�IRU�WLO�ERPEHU��'HW�
HU�QRN�n�WD�IDWW�Sn��%RVQLD�YHQWHU�
IRUWVDWW�Sn�DW�O¡IWHQH�RP�JMHQRSS�
E\JJLQJ�VNDO�LQQIULV��
�

.XQQVNDS�RJ�GHEDWW�
��������� 9L�EXUGH�O UH�UHJMHULQJ�RJ�
VWRUWLQJ�n�WD�GHW�XWPHUNHWH�V\VWHPHW�
VRP�KHWHU�GHPRNUDWL�L�EUXN��VD�-RKDQ�
*DOWXQJ�Q\OLJ�Sn�HW�P¡WH��+DQ�VLNWHW�
WLO�DW�DYJM¡UHOVHQ�RP�n�GHOWD�L�1$�
72V�NULJ�EOH�WDWW�SUDNWLVN�WDOW�XWHQ�
GHEDWW��RJ�Sn�JUXQQODJ�DY�GHQ�PHVW�
RSSU¡UHQGH�NXQQVNDSVO¡VKHW��9L�E¡U�
LKYHUWIDOO�ELGUD�WLO�DW�EHIRONQLQJHQ�L�
1RUJH�WDU�GHWWH�XWPHUNHWH�V\VWHPHW�L�
EUXN��L�IRUP�DY�EUHGH�GHEDWWHU��EnGH�
RP�EDNJUXQQHQ�IRU�NULJHQ��RP�GHW�
VRP�VNMHU�Qn�RJ�RP�KYLONH�PXOLJKH�
WHU�IUDPWLGD�URPPHU��6LWXDVMRQHQ�HU�
VY UW�YRQG��RJ�VY UW�NRPSOLVHUW��
'HW�RYHUYHLHQGH�IOHUWDOOHW�DY�IRON�L�
1RUJH�KDU�HW�VWHUNW�¡QVNH�RP�n�
KDQGOH�PRUDOVN�L�IRUKROG�WLO�NRQIOLN�
WHQ�Sn�%DONDQ��0HQ�GHW�n�I¡OH�VHJ�
PRUDOVN�HU�LQJHQ�JDUDQWL�IRU�DW�HQ�
RJVn�HU�L�VWDQG�WLO�n�KDQGOH�PRUDOVN��L�
GHQ�IRUVWDQG�DW�KDQGOLQJHQH�IUHP�
PHU�JRGH�NRQVHNYHQVHU�RJ�EULQJHU�
RVV�Q UPHUH�JRGH�PnO��)RU�n�NXQQH�
KDQGOH�PRUDOVN�L�HQ�VOLN�IRUVWDQG��
WUHQJHU�YL�NXQQVNDSHU��GHEDWW�RJ�
XWIRUVNLQJ�DY�XOLNH�DOWHUQDWLYHU��(U�
GHW�LNNH�QHWWRSS�L�VOLNH�VLWXDVMRQHU�HW�
YLUNHOLJ��OHYHQGH�GHPRNUDWL�WUHQJV�
DOOHU�PHVW"�
�
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��������6PDNO¡VKHW��KHOYHWH�RJ�SURSDJDQGD�
$Y�3HWHU�0��-RKDQVHQ��XWGUDJ�DY�DUWLNNHO�L�.ODVVHNDPSHQ����DSULO�������

 
'HW�SnJnU�HW�KHOYHWH�LQQH�L�.RVRYD��'HW�EOLU�EHJnWW�EHVWLDOVNH�RYHUJUHS��DY�PDQJH�XOLNH�JUXSSHU��
'HQ�MXJRVODYLVNH�K UHQ��LQQHQULNVVW\UNHQH�RJ�SDUDPLOLW UH�JUXSSHU��$UNDQV�WLJUH�RJ�YLVHVWDWVPL�
QLVWHU�9RMLVODY�6HVHOMV�KYLWH�¡UQHU�HU�Sn�URY�L�.RVRYD��
 

6HUEHUQH�KDU�EHJnWW�IRUIHUGHOL�
JH�RYHUJUHS�L�.RVRYD��IDVWVOnU�2UJD�
QLVDVMRQHQ�IRU�VLNNHUKHW�RJ�VDPDU�
EHLG�L�(XURSD��266(��L�HQ�XWWDOHOVH�
WLUVGDJ��.RVRYDDOEDQHUH�KDU�InWW�
VWUXSHQ�VNnUHW�RYHU��¡\QHQH�VWXNNHW�
XW�RJ�QHVHU��ILQJUH��KHQGHU�RJ�I¡WWHU�
DYVNnUHW��NYLQQHU�KDU�InWW�EU\VWHQH�
VNnUHW�DY��6HUEHUQH�VNM UHU�VLQH�IDV�
FLVWLVNH�V\PEROHU�LQQ�L�NURSSHQ�Sn�
RIUHQH�VOLN�DW�GH�DOGUL�VNDO�JOHPPH�
DW�GH�HU�VHUEHUQHV�8QWHUPHQVFKHQ��
GHQ�HYLJH�IRUQHGUHOVHQ�LQQ�XQGHU�
KXGHQ��

'HWWH�KDU�266(V�.RVRYD�9HUL�
ILFDWLRQ�0LVVLRQ��.90���XQGHUV¡�
NHOVHVNRPPLVMRQHQ�IRU�.RVR�YR��
InWW�XW�DY�����IO\NWQLQJHU�VRP�KDU�
NU\VVHW�JUHQVD�WLO�0DNHGRQLD��266(�
VLHU�VHOY�DW�GH�LNNH�KDU�PXOLJKHWHU�WLO�
n�NRQWUROOHUH�RSSO\VQLQJHU��PHQ�PH�
QHU�DW�EHUHWQLQJHQH�KDU�K¡\�JUDG�DY�
WURYHUGLJKHW��

³8WWDOHOVHQH�EHVNULYHU�HW�ELOGH�
DY�WRWDO�ORYO¡VKHW�RJ�HQ�QHVWHQ�IXOO�
VWHQGLJ�PDQJHO�Sn�EHVN\WWHOVH�IRU�
.RVRYDDOEDQHUQH�´�NRQNOXGHUHU�
.90��Q UPHVW�W¡UW��2IUHQH�KDU�L�
PDQJH�WLOIHOOHU�Y UW�L�VWDQG�WLO�n�EH�
VNULYH�RYHUJULSHUQHV�XQLIRUPHU�RJ�
GLVWLQNVMRQHU��

³5DSSRUWHQH�LQGLNHUHU�HW�
P¡QVWHU�DY�IRUQHGUHOVHU�RJ�WUDNDVVH�
ULQJHU��NRPELQHUW�PHG�RYHUJUHS��
SO\QGULQJHU��ERPEDUGHPHQW��GUDS�RJ�
KHQUHWWHOVHU��KYRUHWWHU�IRON�IO\NWHU�
HOOHU�JDQVNH�HQNHOW�EOLU�EHGW�RP�n�
GUD�´�VNULYHU�.90��

�

(WQLVN�UHQVLQJ�
'HW�HWQLVNH�UHQVLQJD�LQQWDU�

VDPPH�P¡QVWHU�VRP�L�%RVQLD�
+HUFHJRYLQD��IRUGULYLQJD�HU�GHQ�
VDPPH�VRP�VNMHGGH�IUD�9HVW�
6ODYRQLD�RJ�.UDMLQD�GD�GHQ�NURDWLV�
NH�K UHQ�U\GGHW�RPUnGHQH�IRU�VHUEH�
UH�RJ��VW�6ODYRQLD�HU�VQDUW�W¡PW�IRU�
VHUEHUH�JMHQQRP�QnOHVWLNNVWUDNDVVH�
ULQJHU�VRP�WYLQJHU�IRON�WLO�n�IRUODWH�
JUHQVHRPUnGHQH�PHOORP�.URDWLD�RJ�
6HUELD��

0HQ�GHQ�HWQLVNH�UHQVLQJD�L�
%RV�QLD�RJ�Qn�L�.RVRYD�LQQWDU�PHU�
P¡QVWHU�VRP�NMHQQHU�LJMHQ�8VWDVMD�
VWDWHQ�.URDWLD�XQGHU�YHUGHQVNULJ�

VRP�$OHNVD�'MLODV��V¡QQ�DY�SDUWLVDQ�
OHGHUHQ�RJ�VHLQHUH�RSSRVLVMRQHOO�
0LORYDQ�'MLODV��KDU�EHVNUHYHW�L�VLQ�
ERN�RP�-XJRVODYLD��7KH�&RQWHVWHG�
&RXQWU\��

+HU�YLVHU�KDQ�KYRUGDQ�GHQ�HW�
QLVNH�UHQVLQJD�YDU�E\JG�RYHU�WR�IDN�
WRUHU�VRP�HU�OHWW�JMHQNMHQQHOLJ�IUD�
%RVQLD�RJ�.RVRYD��0DQJHOHQ�Sn�
SROLWLVN�NRQWUROO�³WYLQJHU´�RYHUJUL�
SHUQH�WLO�n�NYLWWH�VHJ�PHG�IRON�XW�IUD�
VWHUNW��UDVLVWLVN�PRWLYHUWH�KROGQLQ�
JHU��$OEDQHUQH�HU�%DONDQV�QLJJHUH��

3n�GHWWH�KYLOHU�-XJRVODYLDV�RJ�
%DONDQV�EORGLJH�KLVWRULH�KYRU�KYHUW�
RPUnGH�KDU�VHWW�VWRUH�IRONH�
IRUIO\WQLQJHU�L�DOOH�UHWQLQJHU�±�RJ�L�
RSSO¡VQLQJVNULJHQ�EOLU�KLVWRULHQ�
EUXNW�LQVWUXPHQWHOW��JDPOH�OLN�JUDYHV�
RSS�IRU�n�UHWWIHUGLJJM¡UH�RYHUJUHS�RJ�
JL�SODVV�WLO�Q\H��'HW�JMHOGHU�LNNH�
PLQVW�L�.RVRYD��0HQV�%RVQLD��
+HUFHJRYLQD�EOH�HW�VODNWRIIHU�PHO�
ORP�GHW�JMHQUHLVWH�6HUELD�RJ�.URDWLD�
VRP�XDYKHQJLJH�VWDWHU�YHG�VLGHQ�DY�
KYHUDQGUH�IRU�I¡UVWH�JDQJ�KLVWRULD��
GDQQHU�.RVRYD�VOHWWD�IURQWOLQMD�PHO�
ORP�GHQ�RSSK¡\GH�SDQVODYLVNH�WUH�
HQLJKHWHQ�RJ�GHW�PXVOLPVNH��DOEDQ�
VNH�YHOGHW��

�

9ROGWHNWHU�
'HW�HU�HQ�VPDNO¡VKHW�VRP�JnU�L�

SUHVVHNUHWVHU�RP�HQ�MRXUQDOLVW�VRP�
NRPPHU�WLO�HQ�IO\NWQLQJHOHLU�RJ�VS¡U��
$Q\ERG\�UDSHG�WKDW�VSHDNV�(QJOLVK"�
6PDNO¡VKHWHQ�EXQQHU�PHVW�L�DW�GHQ�
VWLOLVHUWH�KLVWRULD�Q UPHVW�IRUHNRP�
PHU�VRP�HQ�GDJOLJ�VDQQKHW�L�PHU�
HOOHU�PLQGUH�XWLOVO¡UWH�IRUPHU��6DP�
WLGLJ�JM¡U�IRUQHGUHOVHQ�YHG�YROGWHN�
WHU�RYHUJUHSHW�VY UW�SULYDW��9ROGWHN�
WHU�VNMHU�L�DOOH�NULJHU��NYLQQHU�HU�GHQ�
PHVW�XWVDWWH�SDUWHQ�L�YROGHOLJH�RPJL�
YHOVHU�KYRU�GH�RJVn�VNDO�EHVN\WWH�
VLQH�XEHVN\WWD�EDUQ��'HQ�UDVLVWLVN�
PRWLYHUWH�PRWLYHUWH�HWQLVNH�UHQVLQJD�
IRUVWHUNHU�GHWWH��c�WD�PRWSDUWHQV�
NYLQQHU�HU�LJMHQ�HW�OHGG�L�n�JM¡UH�RI�
UHQH�VNLWQH�KYRU�GHQ�EXQQO¡VH�IRUDN�
WHQ�IRU�NYLQQHU�EOLU�UHWWHW�GLUHNWH�PRW�
GHUHV�PHQQ��'HQ�VHNVXDOLVHUWH�YRO�
GHQ�VNDO�YLVNH�RIUHQH�XW�VRP�IRONH�
JUXSSH��

�

0DVVHYROGWHNWHU�L�%RVQLD�HU�
GRNXPHQWHUW��YROGWHNW�VRP�YnSHQ�L�
GHQ�HWQLVNH�UHQVLQJD��0HQ�HQ�NULWLVN�
JMHQQRPJDQJ�DY�PHOGLQJHU�RJ�UDS�
SRUWHU�RP�PDVVHYROGWHNWHU�L�%RVQLD�
YLVHU�DW�GHW�RJVn�EOH�SURSDJDQGDHQV�
YnSHQ��IRUGL�RYHUJULSHUQH�RJ�RIUHQH�
VWHPWH�RYHUHQV�PHG�GHQ�PLOLW UH�RJ�
SROLWLVNH�IURQWOLQMD�L�NRQIOLNWHQ��V U�
OLJ�L�KHQGHQH�Sn�UHNODPHE\UnHU�RJ�
SURIHVMRQHOOH�VSLQ�GRFWRUV��VOLN�VRP�
L�GHQ�IDP¡VH�K¡ULQJD�L�GHQ�DPHUL�
NDQVNH�NRQJUHVVHQ�KYRU�HQ�NXZDL�
WLVN�DPEDVVDG¡UGDWWHU�XWJD�VHJ�IRU�n�
Y UH�HQ�VMXNHSOHLHU�VRP�WnUHGU\S�
SHQGH�KHYGHW�DW�LUDNLVNH�VROGDWHU�
KDGGH�UHYHW�VSHXQJHU�XW�DY�NXY¡VHQH�
RJ�VOHQJW�GHP�L�JXOYHW��

�
)UD������WLO������YDULHUWH�WDOOH�

QH�Sn�PDVVHYROGWHNWHU�IUD��������WLO�
����������«��,�MDQXDU������EOH�WDOOHW�
VDWW�WLO��������YROGWHNWHU�L�(XV�:DU�
EXUWRQ�5HSRUW��'HW�KDU�EOLWW�HQ�
´DXWRULVHUW´�UDSSRUW�IUD�%RVQLD�
NULJHQ��RJ�In�KDU�VLGHQ�O\WWHW�WLO�GHQ�
WLGOLJHUH�IUDQVNH�PLQLVWHUHQ�RJ�SUHVL�
GHQWHQ�L�(8�SDUODPHQWHW��6LPRQH�
9HLO��VRP�IRUWHOOHU�DW�DQVODJHW�Sn����
���E\JJHW�Sn�IDNWLVNH�LQWHUYMXHU�PHG�
ILUH�YLWQHU��WR�NYLQQHU�RJ�WR�PHQQ��
+XQ�YDU�VHOY�PHG�L�:DUEXUWRQ�
NRPPLVMRQHQ��

�

%UXNHQ�DY�
IO\NWQLQJHU��

6WLOW�DQVLNW�WLO�DQVLNW�PHG�NUL�
JHQV�RJ�GHQ�HWQLVNH�UHQVLQJDV�EHVWL�
DOLWHWHU��EOLU�OLNHYHO�VS¡UVPnOHW�VWLOW��
(U�GHW�JUXQQ�WLO�n�WUR�Sn�IO\NW�
QLQJHQH"�6YDUHW�HU�MD�RJ�QHL��-D�L�GH�
WLOIHOOHU�KYRU�GHW�GUHLHU�VHJ�RP�HJQH�
RSSOHYHOVHU��'HQ�HQNHOWH�RSSOHYHO�
VHQ�KDU�³HQ�K¡\�JUDG�DY�WURYHUGLJ�
KHW´��VOLN�.90�PHQHU�DW�GH�KDU�NODUW�
n�In�IUDP�YHG�n�VDPPHQKROGH�KYD�
GHW�HQNHOWH�RIUHW�IRUWHOOHU�PHG�RSS�
O\VQLQJHU�IUD�DQGUH�IO\NWQLQJHU��

0HQ�GHU�KYRU�IO\NWQLQJHU�KDU�
WDSW�DOW�RJ�KYRU�GHW�EOLU�JMRUW�IRUV¡N�
Sn�n�XWVOHWWH�GHUHV�LGHQWLWHW�VRP�IRO�
NHJUXSSH�RJ�LQGLYLG��VLWWHU�RIWH�
IO\NWQLQJHQH�WLOEDNH�PHG�KLV�WRULHU�
VRP�GH�E UHU�PHG�VHJ�RYHU�JUHQVD��



�����������6WRSS�NULJHQ�1c��

³YDQGUHKLVWRULHU´��
)O\NWQLQJHQH�KDU�LQJHQ�PXOLJ�

KHW�WLO�n�EHG¡PPH�RP�GHW�HU���������
�������HOOHU���������DQ�GUH�IO\NW�
QLQJHU�Sn�YHLHQ�VDPPHQ�PHG�GHP��
GH�KDU�PHU�HQQ�QRN�PHG�VHJ�VHOY�RJ�
VLQH��2J�GH�KDU�LQJHQ�PXOLJKHWHU�WLO�
n�EHG¡PPHU�KYRUYLGW�GHW�ILQV�
��������IO\NW�QLQJHU�RSSH�L�IMHOOHQH�
RJ�L�WUDQJH�GDOHU�LQQH�L�.RVRYD��
6WRUEULWDQQLDV�VWDWVPLQLVWHU�7RQ\�
%ODLU�NDQ�GHW�HQH�¡\HEOLNNHW�VQDNNH�
RP���������LQWHUQIO\NWQLQJHU��PHQV�
:DVKLQJWRQ�VQDNNHU�RP������
��������L�¡\HEOLNNHW�HWWHU��

�

9LNWLJ�YnSHQ�
2J�VRP�HQ�GHO�DY�NULJVSURSD�

JDQGDHQ�GUXNQHU�VS¡UVPnOHQH�RP�
KYRUGDQ�GH�NDQ�Y UH�JMHQVWDQG�IRU�
VOLN�VSULN�RJ�KYRU�WDOOHQH�NRPPHU�

IUD�RJ�KYD�GH�E\JJHU�Sn"�6DWHOOLWWIR�
WR"�)O\NWQLQJHQH"�3URSDJDQGDRSS�
MXVWHUWH�DQVODJ"�+XQGUHWXVHQHU�DY�
IO\NWQLQJHU�GXNNHU�RSS�RJ�IRUVYLQ�
QHU�LJMHQ��

)RU�IO\NWQLQJHQH�KDU�L�GDJ�EOLWW�
1DWRV�YLNWLJHVWH�YnSHQ��GHW�VRP�KRO�
GHU�WLOVOXWQLQJD�EODQW�IRON�WLO�IRUWVDWW�
ERPELQJ�RSSH�RJ�GHW�VRP�YLO�EOLU�
EUXNW�IRU�n�NODUHUH�EDNNHVW\UNHU�±�
VRP�HQ�NRQVHNYHQV�DY�GHW�EUXWDOH�
IDNWXP�DW�ILUH�XNHU�PHG�ERPELQJ�
LNNH�KDU�VWDQVHW�RYHUJUHSHQH��L�VWH�
GHW�EOH�HQ�ODYLQWHQVLWHWV�NRQIOLNW��
VHWW�L�JOREDO�PnOHVWRNN��RPJMRUW�WLO�HW�
UDJQDURNN��

�
6LGHQ�GHVHPEHU�KDU��������

PHQQHVNHU�EOLWW�GUHSW�L�$QJROD��IHP�
JDQJHU�IOHUH�HQQ�XQGHU�WUHWWHQ�PnQH�
GHUV�NRQIOLNW�L�.RVRYD����������HU�
EOLWW�KMHPO¡VH��ODQGHW�KDU�����PLOOLR�

QHU�IO\NWQLQJHU��LI¡OJH�KMHOSHRUJDQL�
VDVMRQHQH��

³$OOH´�DGYDUWH�PRW�UDJQDURN�
NHW�-XJRVODYLD��IUD�6YHULJHV�WLGOLJHUH�
VWDWVPLQLVWHU�RJ�%RVQLD�XWVHQGLQJ�
&DUO�%LOGW�WLO�IDVFLVWHQ�RJ�FKHWQLN�
OHGHUHQ�6HVHOM��*MHQQRP�PHGLD�EOLU�
RIWH�RIUHQH�YROGWDWW�LJMHQ��EULNNHU�L�
GHW�VWRUSROLWLVNH�VSLOOHW�VRP�XWVSLOOHU�
VHJ�L�OXIWURPPHW�RYHU�-XJRVODYLD�RJ�
Sn�EDNNHQ�L�.RVRYD��
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'HO�����+YRUIRU�EOH�GHW�NULJ"�
������������+YD�HU�86$V�RJ�1$72V�PnO"�
�
�

��������� ���.ULJ�L�YnU�WLG�

DY�3nO�6WHLJDQ��7U\NW�L�.ODVVHNDPSHQ������DSULO�������
�
%RPEHNULJHQ�HU�LNNH�VLYLOLVDVMRQHQV�NDPS�PRW�EDUEDULHW��PHQ�HQ�Q\�NULJ�IRU�HQ�Q\RSSGHOLQJ�DY�YHU�
GHQ���'HQQH�NULJHQ�KDU�SnJnWW�Sn�%DONDQ�Sn�PHVWHSDUWHQ�DY�QLWWLWDOOHW��RJ�GHQ�HU�LNNH�VOXWW�PHG�GHQ�
NRPPHQGH�RSSGHOLQJD�DY�-XJRVODYLD��
�

'D�%HUOLQPXUHQ�EUDVW�QDWWD�WLO�
����QRYHPEHU�������YDU�GHW�-DOWDDY�
WDOHQ�VRP�EOH�UHYHW�QHG��IRU�VHLQHUH�n�
EOL�VROJW�ELWYLV�PHG�JUDIILWL�Sn�DY�
IRUWDXVVHOJHUQH�YHG�%UDQGHQEXUJHU�
SRUWHQ��³2J�GHW�HU�LNNH�EDUH�-DOWD�
VRP�OLJJHU�GHU�PXUSXVVHQ�HWWHU�%HU�
OLQPXUHQ��,�UXLQHQH�DY�GHW�-XJRVOD�
YLD�VRP�LNNH�OHQJHU�ILQQHV��OLJJHU�
RJVn�HQ�EHW\GHOLJ�GHO�DY�UHVXOWDWHQH�
DY�GHQ�IRUULJH�LPSHULDOLVWLVNH�NULJHQ�
L�(XURSD�´�'HWWH�VNUHLY�MHJ�L������L�
HL�OLWD�ERN�PHG�WLWWHOHQ�9DUJWLG�±�
HOOHU�P\WHQ�RP�HQ�IUHGHOLJ�YHUGHQV�
RUGHQ��

�
'HW�VRP�On�PHJ�Sn�KMHUWHW�GD�

MHJ�VNUHLY�GHQ�ERND�YDU�n�DGYDUH�PRW�
GH�HQRUPH�LOOXVMRQHQH�VRP�YDU�E\JG�
RSS�RPNULQJ�GHW�VWRUH�RJ�IUHGHOLJH�
LQWHUQDVMRQDOH�VDPDUEHLGHW�VRP�
VNXOOH�YRNVH�IUDP�Sn�UXLQHQH�DY�GHQ�
NDOGH�NULJHQ��0LWW�V\Q�VWRG�L�VNDUS�
PRWVHWQLQJ�WLO�GHW�RIILVLHOOH�V\QHW�RJ�
GHQ�GRPLQHUHQGH�KROGQLQJD�L�GH�
IOHVWH�VWRUH�PHGLHQH��6OLN�MHJ�Vn�GHW�
EHW\GGH�LNNH�6RYMHWXQLRQHQV�RJ�-X�
JRVODYLDV�VDPPHQEUXGG�LQQOHGQLQJD�
WLO�HQ�SHULRGH�PHG�IUHG�RJ�VDPDU�
EHLG��PHQ�LQQOHGQLQJD�WLO�HQ�SHULRGH�
PHG�NULJ�RJ�XVWDELOLWHW��

�

7RPURP�L�V\VWHPHW�
(U�GHW�QRH�VRP�VWnU�VNUHYHW�L�

LOGVNULIW�L�GHW�VLVWH�nUKXQGUHWV�KLVWR�
ULH�HU�DW�LPSHULDOLVPHQ�LNNH�WnOHU�
³WRPURP´�L�KHJHPRQLV\VWHPHW��'HQ�
I¡UVWH�YHUGHQVNULJHQ�EU¡W�LNNH�XW�Sn�
JUXQQ�DY�DW�HUNHKHUWXJ�)HUGLQDQG��
WURQDUYLQJ�L��VWHUULNH�8QJDUQ�EOH�
GUHSW��0HQ�GD��VWHUULNH�JLNN�WLO�NULJ�
PRW�6HUELD�VRP�VWUDII�IRU�GHWWH�DW�
WHQWDWHW��EOH�GHW�IRU�P\H�IRU�5XVV�
ODQG��/DQGHW�PRELOLVHUWH��QRH�VRP�
JD�7\VNODQG�HW�SnVNXGG�WLO�n�HUNO UH�
NULJ�PRW�5XVVODQG��

)RU�DOOH�GH�HXURSHLVNH�VWRU�
PDNWHQH�YDU�PDNWEDODQVHQ�Sn�%DO�

NDQ�HW�Vn�GHOLNDW�VS¡UVPnO�DW�GH�UDVNW�
EOH�WUXNNHW�LQQ�L�VWRUNULJHQ�Sn�EDN�
JUXQQ�DY�HQ�ORNDO�NULJ��9HUVDLOOHVIUH�
GHQ�YDU�LNNH�QRH�DQQHW�HQQ�VHLHUKHU�
UHQHV�GHOLQJ�DY�YHUGHQ�PHOORP�VHJ��
�VWHUULNH�8QJDUQ�JLNN�L�RSSO¡VQLQJ��
'D�GHW�RVPDQVNH�ULNHW��VRP�KDGGH�
KROGW�KHOH�7\UNLD��VWRUH�GHOHU�DY�%DO�
NDQ��(J\SW�RJ�0LGW¡VWHQ��IDOW�VDP�
PHQ�I¡U�RJ�XQGHU����YHUGHQVNULJ��
U\NNHW�DQGUH�PDNWHU�LQQ�IRU�n�I\OOH�
WRPURPPHW��6WRUEULWDQQLD�WRN�IRU�
HNVHPSHO�(J\SW�RJ�3DOHVWLQD��)UDQN�
ULNH�WRN�6\ULD�RJ�%DONDQ�EOH�GHOW�RSS�
L�VM¡OVWHQGLJH�VWDWHU��-XJRVODYLD�EOH�
RSSUHWWHW�VRP�HW�NRPSURPLVV�PHO�
ORP�PDNWEORNNHQH��

6HLHUKHUUHQHV�DUURJDQVH�XQGHU�
RSSJM¡UHW�HWWHU�I¡UVWH�YHUGHQVNULJ�
ELGUR�WLO�n�OHJJH�P\H�DY�IXQGDPHQWHW�
WLO�GHQ�QHVWH��7DSHUHQ�7\VNODQG�EOH�
EnGH�YDQ UHW�RJ�LODJW�XK\JJHOLJH�
E\UGHU�L�IRUP�DY�NULJVHUVWDWQLQJHU��

'HWWH�JD�L�QHVWH�RPJDQJ�+LWOHU�
HW�JUXQQODJ�IRU�n�PRELOLVHUH�Sn�VnUHW�
QDVMRQDOI¡OHOVH�RJ�HQ�K¡\VW�UHHOO�
IDWWLJGRP��.ULJHQ�HQGWH�VRP�NMHQW�
PHG�DW�GH�WUH�VWRUH��&KXUFKLOO��6WDOLQ�
RJ�5RRVHYHOW�L�IHEUXDU������EOH�HQL�
JH�RP�PDNWIRUGHOLQJD�L�(XURSD��

3n�WURVV�DY�GHQ�NDOGH�NULJHQ��
VWR�-DOWDDYWDOHQ�JMHQQRP�ERUJHUNUL�
JHQ�L�+HOODV��8QJDUQ�NULVHQ�L������
RJ�:DUV]DZDSDNWHQV�LQYDVMRQ�L�
7VMHNNRVORYDNLD�L�������'HQ�KROGW�
WLO�%HUOLQPXUHQ�EUDVW�L�QRYHPEHU�
������2J�PHG�6RYMHWXQLRQHQV�RJ�
-XJRVODYLDV�RSSO¡VQLQJ�L�������EOH�
GHW�KHOW�NODUW��6WRUH�GHOHU�DY�GHQ�
PDNWEDODQVHQ�VRP�YDU�VNDSW�PHOORP�
VWRUPDNWHQH�L�(XURSD�JMHQQRP�WR�
YHUGHQVNULJHU�YDU�PHG�GHWWH�DQQXO�
OHUW��

�

%UXWW�NRPSURPLVV�
,�LPSHULDOLVPHQV�HSRNH�EHW\U�

GHW�EDUH�pQ�WLQJ��7LGD�HU�LJMHQ�LQQH�
IRU�Q\RSSGHOLQJ��6RYMHWXQLRQHQV�

VDPPHQEUXGG�RJ�RSSO¡VQLQJD�DY�
-XJRVODYLD�KDGGH�ODJW�KHOH�RPUnGHW�
IUD�9HVW�7\VNODQGV�¡VWJUHQVH�WLO�
5XVVODQG�YHVWJUHQVH�RJ�IUD�$GULDWHU�
KDYHW�WLO�6YDUWHKDYHW��RJ�YLGHUH�JMHQ�
QRP�GH�WLGOLJHUH�VRYMHWUHSXEOLNNHQH�
IUDP�WLO�.LQDV�YHVWJUHQVH��nSHQW�IRU�
RSSGHOLQJ�Sn�JUXQQODJ�DY�GHW�Q\H�
VW\UNHIRUKROGHW��+YHP�VNXOOH�RYHUWD�
6RYMHWV�WLGOLJHUH�KHJHPRQL�RYHU�GH�
EDOWLVNH�VWDWHQH��3ROHQ��8QJDUQ��
7VMHNNRVORYDNLD��''5��5RPDQLD��
8NUDLQD��0ROGRYD��%XOJDULD��$OED�
QLD�RJ�GH�WLGOLJHUH�MXJRVODYLVNH�UH�
SXEOLNNHQH"�+YHP�VNXOOH�GRPLQHUH�
EHOWHW�IUD�*HRUJLD�WLO�RJ�PHG�8VEHNL�
VWDQ"�$OGUL�I¡U�L�LPSHULDOLVPHQV�KLV�
WRULH�KDU�HW�Vn�VWRUW�RPUnGH�Y UW�
NODUW�IRU�JMHQRSSGHOLQJ��'HWWH�VNDSHU�
HQ�XVWDELOLWHW�Vn�YROGVRP�DW�NULJHU�
LNNH�HU�WLO�n�XQQJn��2J�V UOLJ�QnU�
86$V�VHLHU�L�GHQ�NDOGH�NULJHQ�KDU�
HUVWDWWHW�WHUURUEDODQVHQ�PHG�HQ�WHUUR�
UXEDODQVH��YLVHU�GHW�VHJ�DW�NULJHU�KDU�
NRPPHW�Sn�O¡SHQGH�EnQG�L�GHW�VRP�
DQJLYHOLJ�VNXOOH�Y UH�HQ�Q\� UD�DY�
IUHG�RJ�VLNNHUKHW��'HVVYHUUH�HU�GHW�
LQJHQ�JUXQQ�WLO�n�WUR�DW�GHWWH�VOXWWHU�
PHG�1DWR�DOOLDQVHQV�DQJUHSVNULJ�
PRW�-XJRVODYLD��

2SSUHWWHOVHQ�DY�-XJRVODYLD�L�
������YLGHUHI¡UW�L�7LWRV�-XJRVODYLD�
HWWHU�������YDU�HL�O¡VQLQJ�Sn�HQ�UHN�
NH�SRWHQVLHOW�HNVSORVLYH�PRWVHWQLQ�
JHU�HWWHU�WR�VWRUH�ULNHUV�IDOO��'HQ�I¡U�
VWH�YHUGHQVNULJHQ�I¡UWH�WLO�DW�GH�HQ�
JDQJ�Vn�PHNWLJH�VWDWHQH��VWHUULNH��
8QJDUQ�RJ�GHW�RVPDQVNH�ULNHW�EOH�
RSSO¡VW��RJ�GHUHV�LQWHUHVVHRPUnGHU�
IRUGHOW�PHOORP�VHLHUKHUUHQH��

'D�7\VNODQG�L������SUHVVHW�
JMHQQRP�HQ�UHNRUGUDVN�JRGNMHQQHOVH�
DY�GHW�VM¡OVWHQGLJH�.URDWLD��EHW\GGH�
GHW�DW�GHW�NRPSURPLVVHW�VRP�-XJR�
VODYLD�KHOH�WLGD�KDGGH�Y UW��YDU�
EUXWW��1n�JMDOGW�GHW�IRU�DOOH�n�ULYH�WLO�
VHJ�PHVW�PXOLJ�LQQHQ�VW¡YHW�OD�VHJ�
RJ�HQ�Q\�RUGHQ�VNXOOH�RSSUHWWHV��



�����������6WRSS�NULJHQ�1c��

�$QHUNMHQQHOVHQ�DY�.URDWLD�
EHW\GGH�IULWW�IUDP�IRU�GH�NUHIWHQHV�
VRP�YLOOH�GULYH�VHUEHUQH�XW�DY�.UDML�
QD�RJ��VW�6ODYRQLD�RJ�VRP�YLOOH�JM¡�
UH�GHW�YHVWOLJH�%RVQLD�+HUFHJRYLQD�
WLO�HQ�NURDWLVN�UHSXEOLNN��0HQ�GHW�
EHW\GGH�RJVn�DW�VHUELVNH�QDVMRQDOLV�
WHU�PnWWH�VN\QGH�VHJ�KYLV�GH�VNXOOH�
VNDSH�HW�6WRU�6HUELD�Sn�UXLQHQH�DY�
7LWRV�VWDW��7\VNODQGV�LYHU�HWWHU�n�VLN�
UH�VHJ�NRQWUROOHQ�RYHU�VLQ�JDPOH�NOL�
HQW�.URDWLD�GUHY�IUDP�ERUJHUNULJHQH�
RJ�GHQ�HWQLVNH�UHQVLQJD�L�-XJRVODYLD��

�

9HUGHQVNULJHQH�
DQQXOOHUW�

86$�EOH�WDWW�Sn�VHQJD�DY�7\VN�
ODQG��PHQ�EUXNWH�LNNH�ODQJ�WLG�Sn�n�
VH�DW�RJVn�86$�PnWWH�Y UH�PHG�Sn�
JMHQRSSGHOLQJD�DY�%DONDQ��,�I¡UVWH�
RPJDQJ�EOH�$OEDQLD�JMRUW�WLO�DPHUL�
NDQVN�O\GULNH��86$�ILNN�PLOLW UED�
VHU�RJ�IXOO�NRQWUROO�RYHU�GHW�WLGOLJHUH�
Vn�VWROWH��UQHODQGHW���'HW�DW�$OEDQL�
DV�NRORQLVWDWXV�Qn�EOLU�RIILVLHOO�JMHQ�
QRP�DW�ODQGHW�RYHUODWHU�OXIW��URPPHW�
VLWW�RJ�GHQ�PLOLW UH�NRQWUROOHQ�RYHU�
ODQGHW�WLO�1DWR�HU�EDUH�GHQ�HQGHOLJH�
EHNUHIWHOVHQ�Sn�GHWWH���'HWWH�JD�86$�
HQ�\SSHUOLJ�SRVLVMRQ�WLO�n�Jn�YLGHUH�
PRW�GHW�VnNDOWH�³5HVW�-XJRVODYLD´��

�
9HG�n�VSLOOH�GHW�DOEDQVNH�NRU�

WHW�NXQQH�86$�NRPPH�L�SRVLVMRQ�WLO�
n�GHOH�RSS�GHW�VRP�YDU�LJMHQ�DY�-X�
JRVODYLD�RJ�HYHQWXHOW�RJVn�0DNHGR�
QLD��86$V�KDUGNM¡U�Sn�%DONDQ�KDGGH�
LNNH�Y UW�PXOLJ�KYLV�LNNH�6RYMHWXQL�
RQHQ�KDGGH�JnWW�L�RSSO¡VQLQJ��8WHQ�
HW�EDQNHURWW��UHGXVHUW�RJ�IRUNU¡SOHW�
5XVVODQG��KDGGH�GHW�DOGUL�Y UW�PXOLJ�
IRU�YHVWPDNWHQH�n�Jn�WLO�HQ�Vn�Un�
JMHQRSSGHOLQJ�DY�%DONDQ�XWHQ�n�GUD�L�
JDQJ�HQ�Q\�YHUGHQVNULJ��'HW�VRP�
VNMHGGH�PHG�6RYMHWXQLRQHQV�RJ�-X�
JRVODYLDV�VDPPHQ��EUXGG�YDU�DW�
VY UW�P\H�DY�UHVXOWDWHQH�DY�WR�YHU�
GHQVNULJHU�EOH�DQQXOOHUW�RJ�DW�KHOH�
RPUnGHW�PHOORP�7\VNODQGV�V¡U¡VW�
JUHQVH�RJ�.DXNDVXV�Sn�Q\WW�On�nSHQW�
IRU�NDPS�RP�KHJHPRQLHW��

�
�
�
�

�QVNHW�n�
GHVWDELOLVHUH�

+YLV�PDQ�KDGGH�Y UW�RSSULNWLJ�
RSSWDWW�DY�IUHG�GD�-XJRVODYLD�JLNN�
PRW�RSSO¡VQLQJ��EXUGH�MR�LQJHQ�WLG�
OLJHUH�GHOVWDW�InWW�YHUNHQ�DQHUNMHQ�
QHOVH�HOOHU�O¡IWHU�RP�DQHUNMHQQHOVH�
I¡U�GHW�YDU�RSSUHWWHW�HW�LQWHUQDVMRQDOW�

YROGJLIWVRUJDQ�PHG�P\QGLJKHW�WLO�n�
DYJM¡UH�JUHQVHWYLVWHU�RJ�VWDGIHVWH�
PLQRULWHWVUHWWLJKHWHU��)¡UVW�QnU�GHWWH�
YDU�JMRUW��NXQQH�GHW�Y UW�WDOH�RP�
DQHUNMHQQHOVH��'HWWH�NXQQH�WDWW�WLG��
PHQ�GHW�YLOOH�EORNNHUW�YHLHQ�IRU�GH�
HNVWUHPH�QDVMRQDOLVWHQH�RJ�EHO¡QQHW�
VDPHNVLVWHQV�RJ�WROHUDQVH��

'HQQH�PnWHQ�n�O¡VH�JUHQVHWYLV�
WHU�Sn�KDU�Y UW�EUXNW�I¡U�L�LQWHUQDVMR�
QDO�SROLWLNN��PHG�KHOO��1nU�GHQ�LNNH�
EOH�YDOJW��Pn�GHW�VN\OGHV�DW�VWHUNH�
NUHIWHU�GUHY�Sn�IRU�HQ�UDVNHVW�PXOLJ�
SDUWHULQJ�DY�GHW�JDPOH�-XJRVODYLD��
%ODQW�GLVVH�NUHIWHQH�YDU�HNVWUHPH�
NURDWLVNH�RJ�VHUELVNH�QDVMRQDOLVWHU��

�0HQ�GH�KDGGH�LNNH�NXQQHW�
O\NNHV�PHG�VLWW�VSLOO��RP�GHW�LNNH�
KDGGH�Y UW�IRU�DW�GHQ�YHVWOLJH�LPSH�
ULDOLVPHQ�IDNWLVN�¡QVNHW�n�GHVWDELOL�
VHUH�ODQGHW�RJ�GHOH�GHW�RSS�L�LQWHUHV�
VHVRQHU��'HWWH�VHU�PDQ�EODQW�DQQHW�
Sn�9HVWHQV�VHOHNWLYH�LQWHUHVVH�IRU�
PHQQHVNHUHWWLJKHWHQH��1nU�7\UNLD�
XWVOHWWHU�NXUGLVNH�ODQGVE\HU�VYDUHU�
9HVWHQ�PHG�n�VHQGH�PHU�YnSHQ��1nU�
OHGHUHQ�IRU�NXUGHUQHV�IULJM¡ULQJV�
NDPS�V¡NHU�IULVWHG�L�YHVW��JM¡U�86$�
VLWW�\WWHUVWH�IRU�n�KMHOSH�GHW�EORGLJH�
W\UNLVNH�UHJLPHW�PHG�n�IDQJH�KDP�
IRU�n�NXQQH�JL�KDP�HQ�WLOWDOH�VRP�YLO�
LQQHE UH�G¡GVVWUDII��

�

8QGHUYXUGHUHU�
5XVVODQG�

0HQ�QnU�GHW�JMHOGHU�.RVRYDDO�
EDQHUQHV�IULJM¡ULQJVNDPS��HU�GHW�
SOXWVHOLJ�KHOW�DQGUH�SULQVLSSHU�VRP�
JMHOGHU��'H�KDQGOLQJHQH�IUD�JHULOMD�
HQV�VLGH��VRP�IRU�NXUGHUQHV�GHO��JM¡U�
DW�GH�EOLU�NDOW�WHUURULVWHU�RJ�PRUGHUH��
EOLU�SOXWVHOLJ�KHOWHJMHUQLQJHU�L�HQ�
QDVMRQDO�IULJM¡ULQJVNDPS��3OXWVHOLJ�
PHOGHU�86$�VHJ�VRP�GHQ�Y SQHGH�
IULJM¡ULQJVNDPSHQV�K¡\H�EHVN\WWHU��,�
VWHGHW�IRU�n�EOL�EHKDQGOHW�VRP�WHUUR�
ULVWHU��RSSOHYHU�8&.�OHGHUQH�DW�GH�
EOLU�EHKDQGOHW�VRP�VWDWVOHGHUH�RJ�
OLNHYHUGLJH�PRWSDUWHU�WLO�OHGHUQH�IRU�
GHQ�VWDWHQ�GH�JM¡U�RSSU¡U�PRW��

�
/LNH�VHOHNWLY�HU�PRWVWDQGHQ�

PRW�HWQLVN�UHQVLQJ��'D�.URDWLD�EUHQ�
WH�VHUELVNH�ODQGVE\HU�RJ�P\UGHW�IRU�
VYDUVO¡VH�PHQQ��NYLQQHU�RJ�EDUQ�L�
GHW�VHUELVNGRPLQHUWH�.UDMLQD�L������
RJ�IRUGUHY�PHOORP���������RJ�
��������VHUEHUH��VYDUWH�LNNH�86$�RJ�
9HVWHQ�PHG�n�Jn�WLO�NULJ�PRW�RYHU�
JULSHUQH��7YHUW�RP�V¡UJHW�86$�RJ�
7\VNODQG�IRU�DW�GH�NURDWLVNH�RYHUJUL�
SHUQH�KDGGH�WLOVWUHNNHOLJ�PHG�YnSHQ�
RJ�XWVW\U�WLO�n�JMHQQRPI¡UH�IRONH�
PRUGHW�RJ�IRU�VLNNHUKHWV�VN\OG�JD�GH�

DNWLY�ELVWDQG�PHG�n�VOn�XW�VHUELVNH�
NRPPXQLNDVMRQVVHQWUH�RJ�Q¡NNHO�
VWLOOLQJHU��

�
6OLN�HU�GHW�IRUGL�GHWWH�LNNH�HU�

VLYLOLVDVMRQHQV�NDPS�PRW�EDUEDULHW��
PHQ�HQ�Q\�LPSHULDOLVWLVN�NULJ�IRU�HQ�
Q\RSSGHOLQJ�DY�YHUGHQ��'HQQH�NUL�
JHQ�KDU�SnJnWW�Sn�%DONDQ�Sn�PHVWH�
SDUWHQ�DY�QLWWLWDOOHW��RJ�GHQ�HU�LNNH�
VOXWW�PHG�GHQ�NRPPHQGH�RSSGHOLQ�
JD�DY�-XJRVODYLD��,�VLQ�PDNWDUURJDQ�
VH�KDU�86$�VDWW�VLWW�IRUKROG�WLO�5XVV�
ODQG�Sn�HQ�DOYRUOLJ�SU¡YH��RJ�NDQ�
VNMH�IRUVSLOW�P\H�DY�VLQH�JHYLQVWHU�
GHU��86$�RJ�1DWR�NDQ�VLNNHUW�NQXVH�
6HUELD��PHQ�LNNH�XWHQ�n�NQXVH�5XVV�
ODQGV�LOOXVMRQHU�RP�HQ�IUHGHOLJ�VDP�
HNVLVWHQV�PHG�9HVWHQ��9HVWHQ�ODU�VHJ�
DQWDNHOLJ�YLOOHGH�DY�DW�5XVVODQG�HU�
EDQNHURWW�RJ�¡NRQRPLVN�VHWW�L�ORP�
PD�Sn�9HUGHQVEDQNHQ��0HQ�GHWWH�HU�
HL�RYHUIODWLVN�YXUGHULQJ��5XVVODQG�HU�
ULNW�RJ�NXQQH�NRPPH�Sn�IRWH�LJMHQ�
Sn�IRUKROGVYLV�NRUW�VLNW�KYLV�5XVV�
ODQG�UHYHUVHUWH�PDUNHGVOLEHUDOLVPHQ�
RJ�JMHQQRPI¡UWH�HQ�VHQWUDOLVHUW�UH�
VWUXNWXUHULQJ�DY�ODQGHW��5XVVHUQH�HU�
LNNH�GXPPH��'H�VHU�DW�GHW�86$�RJ�
1DWR�Qn�JM¡U�PHG�-XJRVODYLD�NDQ�
JM¡UHV�PHG�GH�JDPOH�VRYMHWUHSXEOLN�
NHQH�RSS�PRW�5XVVODQGV�JUHQVH��RJ�
GHW�NDQ�JM¡UHV�YHG�n�VSLOOH�Sn�HWQLVNH�
NRQIOLNWHU�L�5XVVODQG�VM¡O��

�
1DWR�KDU�RJVn�GHPRQVWUHUW�VLQ�

IRUDNW�RYHUIRU�)1�RJ�6LNNHUKHWVUn�
GHW�RJ�VLQ�YLOMH�WLO�n�VHWWH�IRONHUHWWHQ�
RJ�VWDWVVXYHUHQLWHWHQ�WLO�VLGH��'LVVH�
O UGRPPHQH�YLO�LNNH�Jn�WDSW�L�5XVV�
ODQG��DOOHU�PLQVW�EODQW�GH�OHGHUQH�
VRP�YHQWHU�Sn�n�WD�RYHU�HWWHU�-HOWVLQ��
$Y�UHLQ�HJHQLQWHUHVVH�HU�GH�Q¡GW�WLO�n�
XWYLNOH�HQ�VWUDWHJL�IRU�n�VYDUH�Sn�1D�
WRV�IUDPU\NNLQJ�PRW�GHQ�UXVVLVNH�
JUHQVD��$W�VXPPHQ�DY�GHWWH�EHW\U�
PHU�IUHG�RJ�YHQQVNDS�InU�GH�WUR�Sn�
VRP�¡QVNHU�GHW��9L�DQGUH�Pn�UHLVH�
NDPSHQ�PRW�NULJHQ�RJ�NULJVKLVVHUQH��



$QWLNULJVKHIWH�IUn�$.3������������

6WULGHQV�HSOH�HU�Qn�GHQ�DOEDQ�
VNH�QDVMRQHQV�VM¡OUnGHUHWW��'HQ�XWO¡�
VHQGH�IDNWRUHQ�KDU�Y UW�GHQ�VWRUVHU�
ELVNH�VMnYLQLVPHQ��VRP�GH�WR�VLVWH�
WLnUD�KDU�WUDSSD�RSS�XQGHUWU\NNLQJD�
DY�GHW�DOEDQVNH�IOHUWDOOHW�L�.RVRYD��
cUVWDOOHQH������RJ������PDUNHUHU�
GH�VYDUWH�PLOHS OHQH�VRP�JD�VWDUW�
VNXGGHW�IRU�GHQ�PDVVLYH�XQGHUWU\N�
NLQJD�VRP�KDU�OHGD�IUDP�WLO�GDJHQV�
nSQH�NULJ�PHOORP�DOEDQHUH�RJ�VHUEH�
UH��0HQ�EDNWHSSHW�IRU�WUDJHGLHQ�ILQ�
QHU�YL�L�VNDOWLQJD�RJ�YDOWLQJD�PHG�
DOEDQHUQHV�QDVMRQDOH�UHWWLJKHWHU�VRP�
GDJHQV�VWRUPDNWHU�KDU�VWnWW�IRU�VLGHQ�
VLVWH�KDOYGHO�DY�GHW�IRUULJH�nUKXQG�
UHW��VLGHQ�,VWDQEXO��RJ�/RQGRQ�
NRQIHUDQVHQH�L������VOR�IDVW�DW�DOED�
QHUQH�LNNH�NXQQH�EHWUDNWHV�VRP�HQ�
QDVMRQ��

'HWWH�KDU�Y UW�JUXQQODJHW�IRU�
VWRUPDNWHQHV�VSOLWW�RJ�KHUVN�SROLWLNN�
RJ�GH�UHJLRQDOH�PDNWHQHV�YHNVOHQGH�
XQGHUWU\NNLQJ�RJ�WUDNDVVHULQJ�DY�
DOEDQHUQH��,�GDJ�VSLOOHU�6HUELD�VODN�
WHUHQV�UROOH��PHQV�86$�RJ�GH�HXUR�
SHLVNH�VWRUPDNWHQH�VWUHYHU�PHG�n�
KLQGUH�DW�GHQ�G\QDPLWWHQ�GH�KDU�ODJW�
XW�VNDO�VSULQJH�L�OXIWD�KHU�RJ�Qn���VM¡O�
RP�P\H�W\GHU�Sn�DW�7\VNODQG�VQDN�
NHU�PHG�WR�WXQJHU��DW�LQQIO\WHOVHVULNH�
NUHWVHU�L�ODQGHW�JMHUQH�VHU�QRHQ�HNV�
SORVMRQHU�VRP�NDQ�EDQH�YHL�IRU�VW¡U�
UH�W\VN�DOEXHURP�L�RPUnGHW���

'HUIRU�NDQ�1$72��DY�DOOH��WD�
Sn�VHJ�´IUHGVPDVND´�RJ�VWn�IUDP�
VRP�GH�VRP�SU¡YHU�n�KLQGUH�DW�NUL�
JHQ�WUDSSHV�RSS��2P�GHW�Vn�VNXOOH�
VNMH�JMHQQRP�HQ�RNNXSDVMRQ�DY�.R�
VRYD��PHG�ULVLNR�IRU�HQ�YDUP�NULJ�
PHG�6HUELD��2JVn�QRHQ�IRON�Sn�YHQ�
VWUHVLGD�VHU�Sn�GHWWH�VRP�GHW�PLQVWH�
RQGHW��VM¡O�RP�KLVWRULD�O UHU�RVV�DW�
GHW�OHQJUH�IUDPPH�NRPPHU�WLO�n�OLJ�
JH�IOHUH�G¡GH�L�YHLNDQWHQ�GHU�VWRU�
PDNWHQH�InU�WUDPSH�IUDP��

�

6HSDUDWLVPH�HOOHU�
VM¡OUnGHUHWW"�

1$72�´O¡VQLQJHQ´�IMHUQHU�
LNNH�NUHIWVYXOVWHQ��XDQVHWW�KYRU�EOR�
GLJ�RSHUDVMRQHQ�PnWWH�EOL��$OEDQHU�
QHV�VM¡OUnGHUHWW�YLOOH�Y UH�OLNH�IMHUQ�

RJ�.RVRYD�L�EHVWH�IDOO�EOL�I¡UW�XW�L�HQ�
SHUPDQHQW�XQQWDNVWLOVWDQG��RP�HQ�L�
I¡UVWH�UXQGH�XQQJLNN�IXOO�NULJ�PHG�
6HUELD��/¡VQLQJHQ�HU�KHOOHU�LNNH�DW�
.RVRYDV�)ULJM¡ULQJVK U��8&.��Qn�
EHWLQJHOVHVO¡VW�OHJJHU�QHG�VLQH�Yn�
SHQ��'HQ�Y SQD�NDPSHQ�GH�I¡UHU�
PRW�XQGHUWU\NNLQJD�RJ�IRU�QDVMRQDO�
VM¡OUnGHUHWW�HU�UHWWIHUGLJ�RJ�IXOOW�IRU�
VWnHOLJ�VHWW�L�KLVWRULDV�O\V��

1nU�PDNWKDYHUH�L�%HRJUDG�VRP�
L�:DVKLQJWRQ�NDOOHU�GHP�VHSDUDWLVWHU�
RJ�WHUURULVWHU��I¡OJHU�GH�WUDGLVMRQHQ�
VRP�SU¡YHU�n�GLVNUHGLWWHUH�DOO�NDPS�
VRP�UHWWHU�VHJ�PRW�LPSHULDOLVWLVN�
XQGHUWU\NNLQJ��+LVWRULD�YLVHU�DW�DOED�
QHUQH�KDU�Y UW�VY UW�WnOPRGLJH�L�VLQ�
NDPS�IRU�OLNHYHUG�RJ�VWLOW�RSS�IUHGH�
OLJ�VDPHNVLVWHQV�PHG�VLQH�QDERHU�
VRP�GHW�SULP UH�PnOHW��'HW�HU�LNNH�
SODVV�KHU�WLO�n�Jn�Q UPHUH�LQQ�Sn�
GHWDOMHQH��

%OD�RSS�L�KLVWRULHE¡NHQH�RJ�VH�
KYD�VRP�VNMHGGH�Sn�/RQGRQ�
NRQIHUDQVHQH�L����������UXQGW�9HU�
VDLOOHV�NRQIHUDQVHQ�L�������XQGHU���
YHUGHQVNULJ�RJ�DYWDOHQH�L�NM¡OYDQQHW�
DY�GHQ��%nGH�XQGHU�RJ�HWWHU�IULJM¡�
ULQJVNULJHQ�PRW�GH�LWDOLHQVNH�RJ�W\V�
NH�IDVFLVWHQH��IUDPKHYD�EnGH�7LWR�RJ�
+R[KD�HQKHWHQ�PHOORP�QDVMRQHQH�L�
RPUnGHW��$OEDQLD�JMRUGH�GHWWH��WLO�
WURVV�IRU�DW���������DYWDOHQ�SDUWHUWH�
GHQ�DOEDQVNH�QDVMRQHQ�L�IOHUH�ELWHU��
.UDYHW�VRP�VHLQHUH�EOH�UHLVW�L�������
�����RJ������YDU�LNNH�O¡VULYLQJ�DY�
.RVRYD��PHQ�DW�.RVRYD�VNXOOH�EOL�HQ�
OLNHYHUGLJ�UHSXEOLNN�L�IRUEXQGVVWD�
WHQ�-XJXVODYLD��

)RUWVDWW�HU�GHW�P\H�VRP�W\GHU�
Sn�DW�GHWWH�YLOOH�Y UH�NRVRYD�
DOEDQHUQHV�SULP UH�NUDY�Qn�RJVn��
VM¡O�RP�XQGHUWU\NNLQJD�GHW�VLVWH�WLnU�
HW�KDU�VW\UND�NUDYHW�RP�IXOO�O¡VUL�
YLQJ��7URHQ�Sn�HW�OLNHYHUGLJ�VDPOLY�
PHG�0LORVHYLF�UHJLPHW�HU�QDWXUOLJ�
QRN�VWHUNW�VYHNND��

��
�
�

%DONDQLD���PRW�
VSOLWW�RJ�KHUVN�

1nU�DOOLNHYHO�$GDP�'HPDFL��

OHGHUHQ�IRU�.RVRYDV�3DUODPHQWDULVNH�
3DUWL��33.��RJ�HQ�DY�NRVRYDDOEDQHU�
QHV�IUHPVWH�WDOVSHUVRQHU�IRUWVDWW�LQ�
YLWHUHU�WLO�IUHGHOLJ�VDPHNVLVWHQV�PHG�
VHUEHUQH�LQQHQIRU�HQ�NRQI¡GHUDWLY�
O¡VQLQJ��YLVHU�GHW�EnGH�VWRUVLQQ�RJ�
IRUVWnHOVH�IRU�DW�NDPSHQ�IRU�QDVMRQD�
OH��GHPRNUDWLVNH�RJ�VRVLDOH�UHWWLJKH�
WHU�Pn�IRUHQHV�PHG�HQ�IHOOHV�IURQW�
PRW�LPSHULDOLVPHQV�VSOLWW�RJ�KHUVN�
SROLWLNN��

8&.V�PDUNHULQJ�DY�DW�DOEDQHU�
QH�Qn�VHWWHU�PDNW�EDN�VLWW�VM¡OUnGH�
UHWWVNUDY��HU�HQ�VW\UNH�IRU�GHQQH�VWUD�
WHJLHQ��6M¡O�RP�GHW�KHOW�VLNNHUW�HU�
XOLNH�SROLWLVNH�UHWQLQJHU�LQQHQIRU�
8&.�±�WLO�Qn�KDU�GH�LNNH�ODJW�IUDP�
QRH�HQKHWOLJ�SROLWLVN�SURJUDP�±�Pn�
DQWLLPSHULDOLVWHU�VW¡WWH�GHUHV�NDPS�
Vn�ODQJW��

'HW�LQQHE UHU�LNNH�QRHQ�EODQ�
NR�IXOOPDNW�RP�IUDPWLGLJ�VW¡WWH��
GHUVRP�8&.�VNXOOH�XWYLNOH�VHJ�WLO�HW�
UHGVNDS�IRU�VWRUPDNWHQH�RJ�DOEDQVN�
VMnYLQLVPH��EOL�³DOEDQHUQHV�
.'3´�GHQ�V¡UNXUGLVNH��I¡\GDOH�EH�
YHJHOVHQ�VRP�VW¡WWHU�VHJ�Sn�86$�RJ�
YHNVHOYLV�SU¡YHU�n�VSLOOH�XW�7\UNLD�
RJ�,UDN�PRW�KYHUDQGUH���7YHUW�LPRW�
YLO�VW¡UVW�PXOLJ�VW¡WWH�WLO�IULJM¡ULQJV�
NDPSHQ��LQNOXGHUW�UHWWHQ�WLO�n�VOnVV�
PHG�YnSHQ�L�KnQG��Y UH�HW�ELGUDJ�WLO�
DW�DOEDQHUQH�VNDO�EHYDUH�VLQ�VM¡OVWHQ�
GLJKHWVOLQMH�RJ�DYYLVH�HQ�VWUDWHJL�
VRP�EDVHUHU�VHJ�Sn�1$72�LQYDVMRQ��

'HVVYHUUH��KDU�YL�L�GHW�VLVWH�VHWW�
HQ�YRNVHQGH�VW¡WWH�Sn�JDWHQH�L�.RVR�
YD�RJ�L�HNVLOPLOM¡HW�WLO�GHW�VLVWH��'H�
PDFL¶V�VWUDWHJL��VRP�KDQ�NDOOHU�HQ�
%DONDQLD�O¡VQLQJ��YLVHU�GHUIRU�HQ�
IDUEDU�YHL�XW�DY�XI¡UHW��VRP�GHW�HU�
YHUGW�n�E\JJH�HQ�VROLGDULWHWVEHYHJHO�
VH�Sn��'HQ�NDQ�Y UH�GHW�HQHVWH�DOWHU�
QDWLYHW�WLO�HQ�IUDPWLGLJ�U¡YHUNULJ�
PHG�ODQJW�PHU�YLGWUHNNHQGH�I¡OJHU�
HQQ�GHQ�EORGLJH�RSSO¡VQLQJHQ�DY�
-XJRVODYLD�WLO�Qn�KDU�IUDPYLVW��

��������%DONDQLD�²�HOOHU�Q\�%DONDQNULJ"�
�$Y�$UQOMRW�$VN��LQWHUQDVMRQDO�VHNUHW U�L�$.3��7U\NW�L�.ODVVHNDPSHQ���MXOL��������

�
.ULJVVN\HQH�WnUQHU�VHJ�LJMHQ�RSS�RYHU�HNV�-XJRVODYLD�RJ�GHQQH�JDQJHQ�WUHNNHU�GH�RJVn�LQQ�RYHU�
DQGUH�ODQG�L�RPUnGHW��$OEDQLD�HU�DOOHUHGH�HQ�GLUHNWH�SDUW�L�NRQIOLNWHQ�RJ�L�+HOODV�KDU�DODUPHQ�JnWW��
%UDNHU�GHW�O¡V�IRU�DOYRU��EULVWHU�VDQQV\QOLJYLV�GHPQLQJHQH�L�%RVQLD�RJ�EnGH�PRQWHQHJULVN�RJ�PDNH�
GRQVN�MRUG�EOLU�HQ�GHO�DY�VODJPDUNHQ��,NNH�EDUH�(XURSD��PHQ�KHOH�YHUGHQ��HU�VYDQJHU�PHG�HQ�Q\�%DO�
NDQ�NULJ�PHG�XDQWH�I¡OJHU���

�



������������6WRSS�NULJHQ�1c��

'HW�HU�QHSSH�WLOIHOGLJ�YDOJWH�
RUG�QnU�SUHVLGHQW�%LOO�&OLQWRQ�EH�
VNULYHU�NRQIOLNWHQ�L�.RVRYD�RJ�%DO�
NDQ�VRP�³YnUH�QDVMRQDOH�LQWHUHVVHU´��
GHW�HU�KHOOHU�LNNH�XWHOXNNHQGH�HW�UH�
WRULVN�NQHS�P\QWHW�IRU�n�YLQQH�RSS�
VOXWQLQJ�RP�1DWR�NULJHQ�PRW�-XJR�
VODYLD�RJ�In�DNVHSW�IRU�DPHULNDQVNH�
NULJVRIUH�L�GHQ�DPHULNDQVNH�EHIRON�
QLQJ��

'HW�HU�L�WUnG�PHG�GHQ�JHRSROL�
WLVNH�VWUDWHJLHQ�VRP�SUHVLGHQW�-LP�
P\�&DUWHUV�VLNNHUKHWVSROLWLVNH�UnGJL�
YHU��GHQ�SROVNI¡GWH�=ELHJQLHZ�%U]H�
]LQVNL�KDU�VWUHNHW�RSS�L�VLQ�ERN�7KH�
%UDQG�&KHVVERDUG��

'HW�YDU�L�VLQ�WLG�%U]H]LQVNL�
VRP�ILNN�&OLQWRQ�DGPLQLVWUDVMRQHQ�
WLO�n�VQX�L�VS¡UVPnOHW�RP�HQ�1DWR�
XWYLGHOVH�LQQRYHU�L��VW��RJ�6HQWUDO�
(XURSD��

³)RU�86$�HU�GHQ�VW¡UVWH�JHR�
SROLWLVNH�SULVHQ�(XUDVLD�´�VNULYHU�
SROLWLNNHQV�LQWHUQDVMRQDOH�VWRUPHVWHU�
L�VLQ�JHRVWUDWHJLVNH�VMDNNERN�IUD�
������9HG�6RYMHWXQLRQHQV�VDPPHQ�
EUXGG�nSQHW�GHQ�HXUDVLDWLVNH�NRUUL�
GRUHQ�VHJ��IUD�6]F]HFLQ�YHG��VWHU�
VM¡HQ��JMHQQRP��VW��RJ�6HQWUDO��
(XURSD�RJ�%DOWLNXP�RYHU�%DONDQ�RJ�
7\UNLD�WLO�.DVSLKDY�UHJLRQ�PHG�
.DXNDVXV�RJ�GH�WLGOLJHUH�VHQWUDODVLD�
WLVNH�VRYMHWUHSXEOLNNHQH�WLO�;LQMLDQJ�
RJ�7LEHW�Sn�.LQDV�YHVW��RJ�V¡UYHVW�
JUHQVH��

³86$V�JOREDOH�RYHUK¡\KHW�
DYKHQJHU�GLUHNWH�DY�KYRU�ODQJ�WLG�RJ�
KYRU�HIIHNWLYW�YL�HU�L�VWDQG�WLO�n�RSS�
UHWWKROGH�YnU�RYHUOHJHQKHW�Sn�GHW�
HXUDVLDWLVNH�NRQWLQHQWHW�´�NRQNOXGH�
UHU�%U]H]LQVNL��VRP�WLOK¡UHU�GHQ�
XWHQULNV��RJ�PLOLW USROLWLVNH�WHQNH�
JUXSSD�IUD�&DUWHU�DGPLQLVWUDVMRQHQ�
VRP�&OLQWRQ�KDU�KHQWHW�VLQ�VMDNNWHR�
UL�IUD��

�

6RYMHWV�
VDPPHQEUXGG�

6DPPHQEUXGGHW�IRU�-XJRVODYLD�
NRUW�WLG�HWWHU�6RYMHWXQLRQHQV�NROODSV�
JMRUGH�DW�GHW�XPLGGHOEDUW�EOH�EUnN�
Sn�JDQJHQ��1DWR�XWUXVWHW�VHJ�VHOY�
PHG�Q\WW�PDQGDW��RXW�RI�DUHD��
³XWHQIRU�RPUnGH´�VWUDWHJLHQ�VRP�Qn�
EOLU�LYHUNVDWW�PHG�IXOO�NUDY��HQ�GU¡\�

PnQHG�I¡U�1DWR�VNULYHU�GHQQH�DQ�
JUHSVUHWWHQ�LQQ�L�VLQH�HJQH�VWDWXWWHU��
NDQVNMH�Sn�UXLQHQH�DY�)1V�VLNNHU�
KHWVUnGV�PHNDQLVPHU��

3n�GH�YHVWOLJH�RJ�V¡UOLJH�IODQ�
NHQH�EOLU�UHVWHQH�DY�GHW�VRYMHWLVNH�
ULNHW�XWIRUGUHW�DY�86$��,�$VLD�YRN�
VHU�.LQD�IUDP�RJ�XWIRUGUHU�GHQ�SROL�
WLVN��PLOLW UH�RUGQLQJD�VRP�86$��L�
DOOLDQVH�PHG�-DSDQ��KDU�UnGG�RYHU�
HWWHU�.RUHD�NULJHQ��2J�LQQDG�L�1DWR�
RJ�GHQ�YHVWOLJH�OHLUHQ�VWLJHU�ULYDOLVH�
ULQJD�RP�¡NRQRPLVN�RJ�SROLWLVN�
PDNW�IUDP�L�O\�DY�GHW�IHOOHV�1DWR�
NRUVWRJHW�PRW�-XJRVODYLD��

�

$PHULNDQVN�
RYHUK¡\KHW�

³'HW�HQHVWH�DOWHUQDWLYHW�WLO�
DPHULNDQVN�RYHUK¡\KHW�L�GHQ�Q UH�
IUDPWLGD�HU�LQWHUQDVMRQDOW�DQDUNL��

86$�HU�VRP�SUHVLGHQW�&OLQWRQ�
KDU�VDJW��HQ�XXQQY UOLJ�QDVMRQ�´�
PHLQHU�%U]H]LQVNL��0HQ�KDU�LQQVHU�
DW�86$�KDU�GnUOLJ�WLG�WLO�n�NQXVH�XW�
IRUGULQJHQH�RJ�EHIHVWH�VLQ�PDNW�RJ�
SRVLVMRQ�L�(XUDVLD��

³86$�HU�LNNH�DOHQH�GHQ�I¡UVWH�
RJ�HQHVWH�JOREDOH�VXSHUPDNWD�L�YHU�
GHQVKLVWRULHQ��YL�HU�IRUPRGHQWOLJ�
RJVn�GHQ�VLVWH�´�VNULYHU�KDQ��

7LGD�HU�NQDSS�I¡U�NRUULGRUG¡�
UHQH�JnU�LJMHQ��³NDQVNMH�EDUH�HW�SDU�
WLnU´��LI¡OJH�%U]H]LQVNL��

2SSGHOLQJD�DY�GHW�WLGOLJHUH�
-XJRVODYLD�KDU�Qn�JnWW�LQQ�L�VLQ�DY�
VOXWWHQGH�IDVH��.URDWLD�JLNN�VHLUHQGH�
XW�DY�-XJRVODYLD�NULJHQ��RJ�86$�
EHKROGW�%RVQLD�+HUFHJRYLQD�VRP�HQ�
EXIIHU��GHOV�IRU�n�VWDJJH�.URDWLDV�
DPELVMRQHU��GHOV�VRP�VS\GVSLVV�PRW�
6HUELD��

�

6WUDWHJLVNH�
SUREOHPHU�

.RVRYD�E\U�Sn�YLVVH�VWUDWHJLV�
NH�SUREOHPHU��6HUELD�VNDO�\WWHUOLJHUH�
YLQJHVWHNNHV�XWHQ�DW�NRQIOLNWHQ�EOLU�
XNRQWUROOHUEDU�RJ�JUHQVHRYHUVNUL�
GHQGH��

�
�
0HQ�.RVRYD�HU�EDUH�ERQGH�

EULNNHU�Sn�6YDUWWURVWVOHWWD�XWHQIRU�

3ULVWLQD�Sn�GHW�VMDNNEUHWWHW�VRP�
%U]H]LQVNL�KDU�UXWHW�RSS��3n�%DONDQ�
U\NNHU�GHW�IUDP�O¡SHUH�RJ�WnUQ��RJ�
VSULQJHUQH�JnU�L�SRVLVMRQ�L�UHWQLQJ�
7\UNLD�RJ�0LGW¡VWHQ��PHG�86$V�
YHOVLJQHOVH�WLO�GHQ�W\UNLVN�LVUDHOVNH�
PLOLW UDYWDOHQ�RJ�U¡UOHGQLQJHU�IUD�
.DVSL�KDYHW��

+HVWHQH�JnU�WR�IUDP�RJ�HQ�WLO�
VLGH�Sn��VW��RJ�6HQWUDO�(XURSD�KYRU�
1DWR�IO\WWHU�VLQH�Q\H�JUHQVHU�PHG�
(8�RJ�86$�Sn�VOHS��9HO�WR�XNHU�
HWWHU�VLQ�IRUPHOOH�LQQWUHGHQ�L�1DWR�
EHILQQHU�8QJDUQ�VHJ�L�NULJ�PHG�QD�
ERODQGHW�-XJRVODYLD��&,$�KDU�VLQH�
UDSSRUWHU�RP�KYRUGDQ�8NUDLQD�NDQ�
EOL�GHOW�PHOORP�GHW�UXVVLVN�
GRPLQHUWH�¡VW�RJ�GHW�XNUDLQVN�
GRPLQHUWH�YHVW��(8�PHGOHPVNDS�IRU�
3ROHQ��7VMHNNLD�RJ�8QJDUQ�YLO�RSS�
UHWWH�6FKHQJHQ�JUHQVHU�PRW�6ORYD�
NLD��8NUDLQD�RJ�5RPDQLD��RJ�.\S�
URV�NRQIOLNWHQ�PHOORP�1DWR�ULYDOHQ�
+HOODV�RJ�7\UNLD��VRP�VWnU�KDU�PRW�
VWULGHQGH�LQWHUHVVHU�L�.RVRYD�
NRQIOLNWHQ��HU�Sn�ODQJW�Q U�O¡VW��

$VHUEDMGVMDQ�YXUGHUHU�n�V¡NH�
1DWR�PHGOHPVNDS�RJ�WLOE\U�86$�
EDVHU�UHWW�V¡U�IRU�*HRUJLD��VRP�L�HW�
IRUV¡N�Sn�n�JMHQYLQQH�NRQWUROOHQ�
RYHU�XWEU\WHUUHSXEOLNNHQ�$ENKDVLD��
'HWWH�NDQ�XWO¡VH�HQ�³.RVRYD�NULVH´�
VRP�VWHUNW�YLO�EHU¡UH�5XVVODQGV�LQ�
WHUHVVHU�L�VLWW�Q URPUnGH�RJ�LQQ�Sn�
UXVVLVN�VLGH�DY�.DXNDVXV��8QGHU�
GHNNH�DY�3DUWQHUVNDS�IRU�IUHG�KDU�
86$�GUHYHW�PLOLW U¡YHOVHU�Sn�6HQ�
WUDO�DVLDV�VOHWWHU�L�8VEHNLVWDQ��RJ�
86$�EHWDOHU�8NUDLQDV�UHJQLQJ�IRU�
IOnWH¡YHOVHQ�L�6YDUWHKDYHW�L�1DWR�
UHJL��

'HW�ILQV�HW�P¡QVWHU��NDONXOHUWH�
WUHNN�EDN�³GHQ�LQWHUQDVMRQDOH�DQDU�
NLHQ´�VRP�%U]H]LQVNL�VHWWHU�RSS�VRP�
GHW�HQHVWH�DOWHUQDWLYHW�WLO�86$V�
RYHUK¡\KHW��(OOHU�VDJW�PHG�GHQ�UR�
PHUVNH�KLVWRULHVNULYHUHQ�6DOOXVWLXV�
�������I�Y�W���2PQH�EHOOXP�VXPL�
IDFLOH��FHWH�UXP�DHJHU�UXPH�GHVLQH�
UH��NULJ�HU�OHWW�n�EHJ\QQH��PHQ�YDQ�
VNHOLJ�n�DYVOXWWH��

��������'HW�VWnU�RP�(XUDVLD�
$Y�3HWHU�0��-RKDQVHQ��7U\NW�L�.ODVVHNDPSHQ�����PDUV�������

�
6RYMHWXQLRQHQV�VDPPHQEUXGG�I¡UWH�WLO�DW�GHQ�HXUDVLDWLVNH�NRUULGRUHQ�EOH�ODJW�nSHQ��86$�KDU�������nU�
Sn�n�EHIHVWH�VLQ�PDNW�KHU��LI¡OJH�&OLQWRQ�DGPL�QLVWUDVMRQHQV�VLNNHUKHWVSROLWLVNH�VWUDWHJ��%DONDQ�HU�
LQQJDQJHQ�WLO�GHQ�HXUDVLDWLVNH�NRUULGRUHQ��
 



$QWLNULJVKHIWH�IUn�$.3�������������

��������2NNXSDVMRQVDYWDOHQ�IUD�3DULV��
DY�$VWRU�/DUVHQ��7U\NW�L�.ODVVHNDPSHQ����DSULO�������

 
Natos offisielle grunn til å gå til krig mot Jugoslavia er at landet ikke undertegnet Rambouillet-avtalen.  
Avtalen dreier seg ikke bare om Kosova slik mange tror, men hele Jugoslavia som Nato forlanger å okku-
pere. ��
�

3nVNHDIWHQ�XWWDOWH�6WRUEULWDQQL�
DV�VWDWVPLQLVWHU�7RQ\�%ODLU�DW�-XJR�
VODYLD�Pn�JRGWD�DOOH�1DWRV�NUDY��$OW�
DQQHW�YLO�EOL�DYYLVW��YDU�KDQV�NRP�
PHQWDU��+RYHGNUDYHW�IUD�1DWR�QnU�
ERPELQJD�VWDUWHW��RJ�GHQ�RIILVLHOOH�
JUXQQHQ�WLO�n�Jn�WLO�NULJ��HU�DW�-XJR�
VODYLD�QHNWHW�n�JRGWD�5DPERXLOOHW�
DYWDOHQ��VRP�.RVRYDDOEDQHUQH�JRG�
WRN�L�DQGUH�UXQGH�HWWHU�KDUGW�SUHVV��
'HW�HU�GHQ�VRP�Qn�VNDO�ERPEHV�Sn�
SODVV��

$YWDOHQ�nSQHU�PHG�n�VL�DW�SDU�
WHQH�HU�RYHUEHYLVW�RP�³EHKRYHW�IRU�
HQ�IUHGHOLJ�RJ�SROLWLVN�O¡VQLQJ�L�
.RVRYD´�VRP�HQ�IRUXWVHWQLQJ�IRU�
VWDELOLWHW�RJ�GHPRNUDWL��,�GDJ��QRHQ�
XNHU�VHLQHUH�RJ�HWWHU�DW�1DWR�KDU�JnWW�
WLO�NULJ��IUDPVWnU�XWVDJQHW�VRP�HQ�
PHQLQJVO¡VKHW�Sn�OLQMH�PHG�DW�ERP�
ELQJD�VNXOOH�IRUKLQGUH�HQ�IO\NWQLQJ�
NDWDVWURIH��

9LNWLJHUH�HQQ�GHQQH�W\SH�VYD�
GD�HU�GHW�n�Jn�JMHQQRP�KYRUGDQ�1D�
WR�KDU�ODJHW�HQ�DYWDOH�VRP�JLU�RUJDQL�
VDVMRQHQ�DOO�PDNW�RYHU�GHW�VLYLOH�OL�
YHW�L�.RVRYD��

'HWWH�VWnU�NODUW�EHVNUHYHW�L�ND�
SLWWHO����DUWLNNHO�,;�DY�DYWDOHQ��VH�
QRWH�����'HU�KHWHU�GHW�DW�OHGHUHQ�IRU�
JMHQQRPI¡ULQJD�DY�DNVMRQHQ�IUD�1D�
WRV�VLGH��Sn�HQJHOVN�IRUNRUWHW�WLO�
&,0��KDU�GHQ�HQGHOLJH�EHVOXWQLQJD�
QnU�GHW�JMHOGHU�IRUWRONLQJD�RJ�DW�DY�
JM¡UHOVHQH�HU�ELQGHQGH�IRU�DOOH�SDUWHU�
RJ�SHUVRQHU��

�

.DSLWWHO���
'HQQH�GHOHQ�DY�DYWDOHQ�LQQH�

E UHU�EODQW�DQQHW�DW�OHGHUHQ�IRU�
JMHQQRPI¡ULQJD�IUD�1DWRV�VLGH�VNDO�
KD�VLQ�HJHQ�UDGLR��RJ�IMHUQV\QVVWD�
VMRQ�L�.RVRYD��DUWLNNHO����SXQNW�����

$QGUH�GHO�DY�DYWDOHQ�VOnU�IDVW�
DW�LQJHQ�NDQ�LQQHKD�RIIHQWOLJH�VWLO�
OLQJHU�HOOHU�VWLOOH�WLO�YDOJ�GHUVRP�GH�
LNNH�WDU�DYVWDQG�IUD�³YROG�VRP�PH�
NDQLVPH�IRU�n�RSSQn�SROLWLVNH�
PnO´��.DSLWWHO����SXQNW��E���VHOYVDJW�
XWHQ�DW�GHW�EOLU�EHVNUHYHW�KYD�³YROG´�
L�GHQQH�VDPPHQKHQJHQ�EHW\U��'HW�HU�
RSS�WLO�&,0�n�DYJM¡UH�GHWWH�±�VRP�
DOW�DQQHW��.RUW�VDJW��1DWR�VNDO�DYJM¡�
UH�KYLONH�SDUWLHU�RJ�HQNHOWSHUVRQHU�
VRP�NDQ�VWLOOH�WLO�YDOJ��

/DQJW�YHUUH�±�RP�PXOLJ�HU�GHW�
DW�DYWDOHQ�EHW\U�I¡OJHQGH��'HW�VHOY�
VW\UWH�.RVRYD�NDQ�LQIOXHUH�Sn�SROL�
WLNNHQ�L�-XJRVODYLD��'H�I¡GHUDOH�
P\QGLJKHWHQH�L�-XJRVODYLD�KDU�GHUL�
PRW�LQJHQ�UHWW�WLO�n�LQIOXHUH�Sn�SROL�
WLVNH�YHGWDN�JMRUW�L�.RVRYD��

,�$UWLNNHO�,,��SXQNW����VRP�
JMHOGHU�RSSUHWWLQJD�DY�HQ�YDOJW�IRU�
VDPOLQJ�IRU�.RVRYD�KHWHU�GHW�DW�GHQ�
JUXQQORYHQ�VRP�HU�VOnWW�IDVW�L�DYWD�
OHQ�RJ�ORYHQH�VRP�)RUVDPOLQJD�L�
.RVRYD�PnWWH�JM¡UH�L�IUDPWLGD��LNNH�
NDQ�HQGUHV�DY�P\QGLJKHWHQH�L�-XJR�
VODYLD���6H�QRWH�����'HW�HU�Sn�GHWWH�
SXQNWHW�LNNH�WDWW�QRHQ�IRUEHKROG��

�

.DSLWWHO���
'HQQH�GHOHQ�DY�DYWDOHQ�KDQG�

OHU�RP�JMHQQRPI¡ULQJD�DY�GHQ�
µVLYLOH¶�GHOHQ��

+RYHGLQQKROGHW�HU�RPWUHQW�
VRP�I¡OJHU��1DWR�VNDO�VWn�IRU�UHNUXW�
WHULQJ��XWYHOJHOVH�RJ�WUHQLQJ�DY�SROL�
WLVW\UNHQ�.RVRYD��NDSLWWHO����SXQNW�
�E���+HU�JnU�EHVNULYHOVHQ�KHOW�QHG�L�
GHWDOM��IRU�HNVHPSHO�KYD�VODJV�XWUXVW�
QLQJ�SROLWLHW�VNDO�KD�ORY�WLO�n�E UH��
DQWDOOHW�Sn�SROLWLVW\UNHQ��KYRU�PDQJH�
SROLWLIRON�VRP�NDQ�RSSWUH�VDPPHQ�
RJ�Vn�YLGHUH��

�

.DSLWWHO���
.DSLWWHO���E UHU�QDYQHW�

³�NRQRPLVNH�HPQHU´��+HU�EOLU�GHW�
VOnWW�IDVW�L�$UWLNNHO����SXQNW���DW�
¡NRQRPLHQ�L�.RVRYD�VNDO�IXQJHUH�
HWWHU�IULH�PDUNHGV¡NRQRPLVNH�SULQ�
VLSSHU��,�SXQNW�EOLU�GHW�VOnWW�IDVW�DW�
GHW�LNNH�VNDO�OHJJHV�QRHQ�KLQGULQJHU�
L�YHLHQ�IRU�IUL�EHYHJHOVH�DY�SHUVRQHU�
YDUHU��VHUYLFH�RJ�NDSLWDO�WLO�RJ�IUD�
.RVRYD���VH�QRWH�����

�

.DSLWWHO���
,�$UWLNNHO����SXQNW���L�GHWWH�

NDSLWOHW�EOLU�GHW�VOnWW�IDVW�DW�SDUWHQH�
¡QVNHU�DW�³GHW�LQWHUQDVMRQDOH�VDP�
IXQQ´�VHQGHU�HQ�PLOLW U�VW\UNH�WLO�
UHJLRQHQ�IRU�n�V¡UJH�IRU�JMHQQRPI¡�
ULQJD�DY�DYWDOHQ��

,�I¡UVWH�XQGHUSXQNW�HU�GHWWH�
EOLWW�WLO�DW�1DWR�VNDO�OHGH�HQ�VOLN�VW\U�
NH��VRP�Sn�HQJHOVN�KDU�IRUNRUWHOVHQ�

.)25��
'HW�EOLU�YLGHUH�VOnWW�IDVW�DW�GHU�

VRP�DQGUH�HQQ�1DWR�¡QVNHU�n�GHOWD�
VNDO�1DWR�DYJM¡UH�KYRUGDQ�GHWWH�VNDO�
VNMH�RJ�DW�HQ�DYWDOH�RP�GHWWH�DYJM¡�
UHV�DY�ELODWHUDOW�DY�1DWR�RJ�GH�ODQGH�
QH�GHW�JMHOGHU��-XJRVODYLD�±�HOOHU�
.RVRYDDOEDQHUQH�±�YLO�Sn�GHWWH�
SXQNWHW�LNNH�EOL�VSXUW�WLO�UnGV��

0HQ�GHQ�YLUNHOLJ�KRYPRGLJH�
1DWR�DUURJDQVHQ�NRPPHU�IUDP�L�
IRUKROG�WLO�EHKDQGOLQJD�DY�)1��

'HW�HU�LNNH�VQDNN�RP�DW�)1�Sn�
QRHQ�VRP�KHOVW�PnWH�VNDO�NXQQH�LQQ�
YLUNH�Sn�1DWRV�JMHQQRPI¡ULQJ�
'HULPRW�EOLU�)1�LQYLWHUW�WLO�n�YHGWD�
HQ�UHVROXVMRQ�VRP�VOXWWHU�VHJ�WLO�GHW�
GLNWDWHW�1DWR�KDU�IUDPVDWW���VH�QRWH�
����

2JVn�GHQQH�GHOHQ�DY�DYWDOHQ�
EOLU�DYVOXWWHW�PHG�DW�&,0��GHW�YLO�VL�
1DWR��KDU�GHQ�HQGHOLJH�IRUWRONLQJD�
RJ�DW�GH�YHGWDND�VRP�EOLU�JMRUW�HU�
ELQGHQH�IRU�DOOH�SDUWHU���.DSLWWHO����
DUWLNNHO�;9��SXQNW����VH�QRWH�����

�

7LOOHJJ�%�
)RU�1DWR�Pn�GHW�KD�Y UW�NODUW�

IUD�I¡UVWH�VWXQG�DW�-XJRVODYLD�DOGUL�
YLOOH�NRPPH�WLO�n�VNULYH�XQGHU��,NNH�
EDUH�Sn�JUXQQ�DY�GHQ�GHOHQ�VRP�RP�
KDQGOHU�.RVRYD��PHQ�XW�IUD�GHW�VRP�
VWnU�L�7LOOHJJ�%�WLO�DYWDOHQ���'HW�HU�
EOLWW�IUDPVWLOW�VRP�RP�5DPERXLOOHW�
DYWDOHQ�EDUH�RPKDQGOHU�.RVRYD�RJ�
JUHQVHRPUnGHW�PHOORP�.RVRYD�RJ�
UHVWHQ�DY�-XJRVODYLD��'HWWH�HU�KHOW�
IHLO��

7LOOHJJ�%��VRP�HU�HQ�GHO�DY�
DYWDOHQ��VOnU�RJVn�IDVW�KYLONH�
³UHWWLJKHWHU´�1DWR�VNDO�Q\WH�JRGW�DY�L�
KHOH�-XJRVODYLD��EnGH�6HUELD�RJ�
0RQWHQHJUR��3n�HQNHOWH�RPUnGHU�JnU�
DYWDOHQ�KHU�OHQJHU�HQQ�.RVRYD��GH�
OHQ��

9LNWLJVW�HU�I¡OJHQGH�VRP�-XJR�
VODYLD�Pn�JRGWD��1DWR�SHUVRQHOO��
LQNOXGHUW�NM¡UHW¡\��VNLS��IO\�RJ�XWVW\U�
VNDO�XKLQGUHW�KD�DGJDQJ�WLO�KHOH�-X�
JRVODYLD��7LOOHJJ�%��SXQNW����VH�
QRWH�����

'HW�EOLU�YLGHUH�VOnWW�IDVW�DW�1D�
WR�KDU�UHWWHQ�WLO�n�EUXNH�IO\SODVVHU��
YHLHU��KDYQHU�RJ�MHUQEDQHU�XWHQ�n�
PnWWH�EHWDOH�IRU�GHW��SXQNW������,�



������������6WRSS�NULJHQ�1c��

SXQNW����KHWHU�GHW�DW�1DWR�KDU�UHWWHQ�
WLO�n�RYHUWD�NRQWUROOHQ�RYHU�RJ�EUXNH�
DOW�NRPPXQLNDVMRQVXWVW\U�VRP�ILQV��
'HWWH�LQNOXGHUHU�DOO�NULQJNDVWLQJ�L�
ODQGHW���6H�QRWH������

�

$YVOXWQLQJ�
.DSLWWHO���DYVOXWWHU�RNNXSD�

VMRQVDYWDOHQ��'HU�KHWHU�GHW�DW�GHW�
VNDO�LQQNDOOHV�HW�LQWHUQDVMRQDOW�P¡WH�
WUH�nU�HWWHU�DW�DYWDOHQ�KDU�WUnGW�L�NUDIW��
'HWWH�P¡WHW�VNDO�DYJM¡UH�.RVRYDV�
YLGHUH�VNMHEQH�RJ�WD�XWJDQJVSXQNW�L�
³IRONHWV�YLOMH´�RJ�V\QVSXQNWHQH�WLO�
³UHOHYDQWH�P\QGLJKHWHU´��'HW�HU�LNNH�
GHILQHUW�KYHP�VRP�VNDO�LQQNDOOH�GHW�
WH�LQWHUQDVMRQDOH�P¡WHW��,NNH�Vn�PHU�
NHOLJ��8DQVHWW�KDU�1DWR�WDWW�VHJ�UHW�
WHQ�WLO�n�DYJM¡UH�KYRUGDQ�DYWDOHQ�
VRP�RUJDQLVDVMRQHQ�IRUV¡NHU�n�ERP�
EH�Sn�SODVV��VNDO�WRONHV��RJ�VOnWW�IDVW�
DW�GHQ�KDU�GHW�VLVWH�RJ�DYJM¡UHQGH�
RUGHW��
�

1RWHU�PHG�XWGUDJ�IUD�DYWDOHQV�
RULJLQDOWHNVW��
���7KH�&,0�LV�WKH�ILQDO�DXWKRULW\�
UHJDUGLQJ�LQWHUSUHWDWLRQ�RI�WKLV�
&KDSWHU�DQG�KLV�GHWHUPLQDWLRQV�DUH�
ELQGLQJ�RQ�DOO�3DUWLHV�DQG�SHUVRQV��

���7KH�$VVHPEO\�VKDOO�EH�UHVSRQVLE�
OH�IRU�HQDFWLQJ�ODZV�RI�.RVRYR��LQ�
FOXGLQJ�LQ�SROLWLFDO��VHFXULW\��HFRQR�
PLF��VRFLDO��HGXFDWLRQDO��VFLHQWLILF�
DQG�FXOWXUDO�DUHDV�DV�VHW�RXW�EHORZ�
DQG�HOVHZKHUH�LQ�WKLV�$JUHHPHQW��
7KLV�&RQVWLWXWLRQ�DQG�WKH�ODZV�RI�
WKH�.RVRYR�$VVHPEO\�VKDOO�QRW�EH�
VXEMHFW�WR�FKDQJH�RU�PRGLILFDWLRQ�E\�
DXWKRULWLHV�RI�WKH�5HSXEOLFV�RU�WKH�
)HGHUDWLRQ��
���7KH�HFRQRP\�RI�.RVRYR�VKDOO�
IXQFWLRQ�LQ�DFFRUGDQFH�ZLW�IUHH�PDU�
NHW�SULQFLSOHV��
7KH�)HGHUDO�5HSXEOLF�RI�<XJRVODYLD�
VKDOO�EH�UHVSRQVLEOH�IRU�WKH�FROOHFWL�
RQ�RI�DOO�FXVWRPV�GXWLHV�DW�LQWHUQD�
WLRQDO�ERUGHUV�LQ�.RVRYR��
7KHUH�VKDOO�EH�QR�LPSHGLPHQWV�WR�
WKH�IUHH�PRYHPHQW�RI�SHUVRQV��
JRRGV��VHUYLFHV��DQG�FDSLWDO�WR�DQG�
IURP�.RVRYR��
���7KH�8QLWHG�1DWLRQV�6HFXULW\�
&RXQFLO�LV�LQYLWHG�WR�SDVV�D�UHVROXWL�
RQ�XQGHU�&KDSWHU�9,,�RI�WKH�&KDUWHU�
HQGRUVLQ�DQG�DGRSWLQJ�WKH�DUUDQJH�
PHQWV�VHW�IRUWK�LQ�WKLV�&KDSWHU��LQ�
FOXGLQJ�WKH�HVWDEOLVKPHQW�RI�D�PXOWL�
QDWLRQDO�PLOLWDU\�LPSOHPHQWDWLRQ�
IRUFH�LQ�.RVRYR��

7KH�3DUWLHV�LQYLWH�1$72�WR�FRQVWLWX�
WH�DQG�OHDG�D�PLOLWDU\�IRUFH����
���7KH�&,0�LV�WKH�ILQDO�DXWKRULW\�LQ�
WKHDWHU�UHJDUGLQJ�LQWHUSUHWDWLRQ�RI�
WKH�UHIHUHQFHV�LQ�WKLV�&KDSWHU����
���1$72�SHUVRQHOO�VKDOO�HQMR\��WR�
JHWKHU�ZLWK�WKHLU�YHKLFOHV��YHVVHOV��
DLUFUDIW�DQG�HTXLSPHQW��IUHH�DQG�
XQUHVWULFWHG�SDVVDJH�DQG�XQLPSHGHG�
DFFHVV�WKURXJKRXW�)5<��
�)RUEXQGVUHSXEOLNNHQ�-XJRVODYLD��
PLQ��DQP���LQFOXGLQJ�DVVRFLDWHG�DLU�
VSDFH�DQG�WHUULWRULDO�ZDWHUV��
���7KH�3DUWLHV�VKDOO��XSRQ�VLPSOH�
UHTXHVW��JUDQW�DOO�WHOHFRPPXQLFDWL�
RQV�VHUYLFHV��LQFOXGLQJ�EURDGFDVW�
VHUYLFHV��QHHGHG�IRU�WKH�RSHUDWLRQ��
DV�GHWHUPLQHG�E\�1$72��

�



$QWLNULJVKHIWH�IUn�$.3�������������

�����+LVWRULVNH�SDUDOOHOOHU�IUD������WLO������

DY�3nO�6WHLJDQ��7U\NW�L�.ODVVHNDPSHQ�����DSULO������
��
-HJ�VLWHUHU�IUD�6DORPRQVHQV�OHNVLNRQ��.¡EHQKDYQ���������³«GHQ�����-XOL�.O����(IWP��HU�GHU�RYHUUDNW�
GHQ�VHUELVNH�UHJMHULQJ�HW�8OWLPDWXP�DI�VDDGDQW�,QGKROG�RJ�)RUP��DW�LQJHQ�VHUELVN�5HJHULQJ�NXQGH�
JDD�LQG�SDD�GHWV�)RUGULQJHU��
�

�«��(QWHQWH�PDJWHUQH�V¡JWH�DW�
IDD�GHQ�6HUELHQ�JLYQH�)ULVW����7LPHU�
IRUO QJHW��RJ�GD�GHWWH�PLVO\NNHGHV��
UDDGHGH�GH�6HUELHQ�WLO�GHQ�\GWHUVWH�
(IWHUJLYHQKHG���'HQ�VHUELVNH�5HJH�
ULQJ�JLN�GD�LQG�SDD�DOW�KYDG��VWHUULJ�
KDYGH�IRUODQJW��XQGWDJHQ�GH�)RUGULQ�
JHU��GHU�VWUHG�PRG�6HUELHQV�6WLOOLQJ�
VRP�VHOYVW QGLJ�6WDW��'HQ�¡VWHU�
ULJVNH�*HVDQGW�HUNO UHGH�LPLGOHUWLG�
GHW�VHUELVNH�6YDU���«��IRU�XWLOIUHG�
VWLOOHQGH�RJ�IRUORG�RP�$IWHQHQ�%HO�
JUDG�PHG�KHOH�/HJDWLRQHQ���«��)UD�
QX�DI�XGYLNOHGH�%HJLYHQ�KHWHUQH�VLJ�
IUD�'DJ�WLO�'DJ�PHG�ULYHQGH�)DUW��±�
'HQ�����-XOL�IRUHVORJ�GHQ�HQJHOVNH�
8GHQULJVPLQLVWHU�6LU�(GZDUG�*UH\��
DW�(QJODQG��)UDQNULJ��7\VNODQG�RJ�
,WDOLHQ�VNXOGH�P JOH��PHQ�GHWWH�EOHY�
DIYLVW�L�:LHQ��±�'HQ�����-XOL�RSS�
IRUGUHGH�*UH\�GHQ�W\VNH�5HJHULQJ�WLO�
DW�SDDYLUNH�GHQ�¡VWHUULJVNH��VDDOHGHV�
DW�6HUELHQV�6YDUQRWH�NXQGH�O JJHV�
WLO�*UXQG�IRU�8QGHUKDQGOLQJHU��±�
'HQ�����-XOL�JLN�GHWWH�)RUVODJ�YLGHUH�
IUD�%HUOLQ�WLO�:LHQ��PHQ�VDPPH�'DJ�
HUNO UHGH��VWHUULJ�8QJDUQ�6HUELHQ�
NULJ�´��

�

3n�OLQMH�PHG�
:HKUPDFKWV�NUDY�

2J�VOLN�EHJ\QWH�GHW�YL�L�GDJ�
NDOOHU�GHQ����YHUGHQVNULJ��(U�GHW�
YDQVNHOLJ�n�VH�SDUDOOHOOHQ"��VWHUULNH�
NUDY�RYHUIRU�6HUELD�YDU�PHG�YLOMH�

IRUPXOHUW�VOLN�DW�PDQ�VNXOOH�In�HW�
QHL��,QJHQ�VHUELVN�UHJMHULQJ�NXQQH�
Jn�PHG�Sn�NUDYHQH���'H�YDU�VWLOW��
LNNH�IRU�n�EOL�JRGWDWW��PHQ�IRU�n�In�HW�
QHL���VWHUULNH�YLOOH�KD�HW�QHL�IUD�6HU�
ELD�VRP�SnVNXGG�WLO�NULJ��86$V�VSLOO�
RPNULQJ�5DPERXLOOHW�I¡OJHU�Q U�
PHVW�L�GHWDOM��VWHUULNHV�WDNWLNN�IUD�
�������1DWR��OHV�86$��NUHYGH�DW�
.RVRYD�VNXOOH�EOL�HW�1DWR�
SURWHNWRUDW��GHU�1DWRV�PLOLW UJXYHU�
Q¡U�YLOOH�Y UH�¡YHUVWH�P\QGLJKHW�
PHG�UHWW�WLO�EODQW�DQQHW�n�JRGNMHQQH�
RJ�XQGHUNMHQQH�SDUWLHU�VRP�YLOOH�
VWLOOH�WLO�YDOJ��0DQ�NUHYGH�DW�GHWWH�
SURWHNWRUDWHW�VNXOOH�KD�HQ�IUL�PDU�
NHGV¡NRQRPL��2J�PDQ�NUHYGH�DW�
1DWR�VNXOOH�KD�IXOO�GLVSRVLVMRQVUHWW�
WLO�-XJRVODYLDV�LQIUDVWUXNWXU��GHUL�
EODQW�MHUQEDQH��YHLHU��WHOHVDPEDQG�
RJ�IO\SODVVHU��'HWWH�HU�NYDOLWDWLYW�Sn�
OLQMH�PHG�:HKUPDFKWV�NUDY�WLO�GHW�
QRUVNH�6WRUWLQJ�L�������+MHUQHQH�
EDN�5DPERXLOOHW�Pn�KD�YLVVW�DW�GHWWH�
YDU�NUDY�VRP�LQJHQ�VXYHUHQ�MXJRVOD�
YLVN�UHJMHULQJ�YLOOH�NXQQH�JRGWD��'H�
VWUHG��VOLN�GH�JMRUGH�L�������PRW�-X�
JRVODYLDV�HNVLVWHQV�VRP�VHOYVWHQGLJ�
VWDW��.UDYHW�RP�DW�-XJRVODYLD�VNXOOH�
XQGHUNDVWH�VHJ�VOLNH�YLONnU�Pn��IRU�
EDNPHQQHQH��KD�Y UW�HW�NUDY�VRP�
YDU�VWLOW�IRU�n�RSSQn�HW�DYVODJ��DNNX�
UDW�VRP��VWHUULNHV�NUDY�YDU�GHW�L�
������+HQVLNWHQ�PHG�VSLOOIHNWHULHW�L�
5DPERXLOOHW�YDU�HNVDNW�GHQ�VDPPH�

VRP�L��������
�

'H�Q\WWLJH�LGLRWHQH�
86$�YLOOH�KD�HW�QHL�VRP�Sn�

VNXGG�WLO�n�Jn�WLO�NULJ��'H�ILNN�VLWW�
QHL��RJ�GH�Q\WWLJH�LGLRWHQH�VOR�K OH�
QH�VDPPHQ�RJ�JMRUGH�GHW�86$�YHQ�
WHW�DY�GHP��'H�DNVHSWHUWH�HQ�NULJ�IRU�
n�In�-XJRVODYLD�WLO�n�JRGWD�HQ�DYWDOH�
GH�LNNH�VM¡O�KDGGH�OHVW��'H�RSSWUnGWH�
PHG�DQGUH�RUG�VOLN�VNLNNHOLJH�YDVDO�
OHU�VNDO��2P�GH�NDOOHU�VHJ�.U)��'1$�
HOOHU�69�VSLOOHU�L�GHQQH�VDPPHQKHQ�
JHQ�LQJHQ�VRP�KHOVW�UROOH��'HW�VRP�
VSLOOHU�QRHQ�UROOH��RJ�VRP�L�KYHUW�IDOO�
¡GHOHJJHU�PLQ�QDWWHV¡YQ��HU�DW�GHQQH�
VHUYLOLWHWHQ�Qn�EHUHGHU�JUXQQHQ�IRU�
HW�NULJVWHDWHU�VRP�LQJHQ�NMHQQHU�XW�
JDQJHQ�DY��1RUJHV�VWDWVPLQLVWHU�L�
������*XQQDU�.QXGVHQ��EOH�KHUR�
VWUDWLVN�EHU¡PW�IRUGL�KDQ�VRPPHUHQ�
�����EHG¡PWH�YHUGHQVVLWXDVMRQHQ�
VOLN�DW�³KLPPHOHQ�HU�VN\IUL´��6WDWV�
PLQLVWHU�.MHOO�0DJQH�%RQGHYLN�YLO�
EOL�KHURVWUDWLVN�EHU¡PW�IRUGL�KDQ�
VRP�I¡UVWH�QRUVNH�VWDWVOHGHU�VLGHQ�
�����WDOOHW�I¡UWH�1RUJH�LQQ�L�HQ�IRO�
NHUHWWV�VWULGLJ�DQJUHSVNULJ�XQGHU�
IRUVLNULQJHU�RP�DW�GHW�LNNH�GUHLGH�
VHJ�RP�HQ�NULJ��PHQ�RP�HQ�
³DNVMRQ´���



������������6WRSS�NULJHQ�1c��

�������������1L�EXG�RP�NULJVJDOVNDS�
$Y�$VWRU�/DUVHQ�RJ�3HWHU�0��-RKDQVHQ��8WGUDJ�DY�DUWLNNHO�L�.ODVVHNDPSHQ�����PDUV�������

�

%HJUXQQHOVHQ�WLO�NULJV�NnWH�1DWR�SROLWLNHUH�IRU�n�Jn�WLO�NULJ�PRW�-XJRVODYLD�KROGHU�LNNH�YDQQ��
(Q�JMHQQRPJDQJ�DY�GH�YLNWLJVWH�DUJXPHQWHQH�YLVHU�GHWWH�NODUW��
�

'HW�IDQWHV�MR�LQWHW�DQQHW�DOWHUQDWLY�
$OWHUQDWLYHW�WLO�1DWR�ERPELQJ�

HU�LQJHQ�1DWR�ERPELQJ��$OWHUQDWLYHW�
WLO�IRUKDQGOLQJHU�XQGHU�1DWRV�PLOLW UH�
WUXVOHU�YDU�IRUKDQGOLQJHU�XWHQ�1DWRV�
NULJVGLNWDW��

$OWHUQDWLYHW�WLO�GHW�DEVROXWWH�
NUDYHW�RP�n�JM¡UH�.RVRYD�WLO�HW�1DWR�
SURWHNWRUDW�XQGHUODJW�1DWRV�PLOLW UH�
VW\UNH��VRP�LQJHQ�VWDWVVMHI�IRU�HQ�VX�
YHUHQ�RJ�XDYKHQJLJ�VWDW�NDQ�DNVHSWH�
UH��YDU�n�IRUKDQGOH�RP�DQGUH�LQWHUQD�
VMRQDOH�RUGQLQJHU�PHG�REVHUYDW¡UHU��
XWSODVVHULQJ�DY�)1�VW\UNHU�IUD�ODQG�
VRP�YDU�PHU�DNVHSWDEOH�IRU�%HRJUDG��
HYHQWXHOW�L�UHJL�DY�'H�DOOLDQVHIULH�ODQ�
GHQH��

$OWHUQDWLYHW�WLO�n�IRUKDQGOH�PHG�
HQ�WLGVIULVW�RP�HQ�³IUHGVSODQ´�VRP�HU�
VQHNUHW�VDPPHQ�DY�86$�RJ�VRP�LQ�
JHQ�DY�SDUWHQH�JRGWRN��I¡U�NRVRYDDO�
EDQHUQH�IDQW�GHW�RSSRUWXQW�n�VLJQHUH�L�
WU\JJ�IRUYLVVQLQJ�RP�DW�1DWR�YLOOH�
DNVMRQHUH��YDU�n�IRUKDQGOH�XWHQ�WLGV�
IULVW��0DQ�NXQQH�IRUKDQGOHW�PHG�DQ�
GUH�DNW¡UHU�HQQ�86$�RJ�GH�HXURSHLV�
NH�VWRUPDNWHQH��VRP�KDU�DYGHNNHW�DW�
GH�VHOY�KDU�VWRUH�LQWHUHVVHU�Sn�%DONDQ��

$OWHUQDWLYHW�WLO�1DWRV�NULJVWUXV�
OHU�RJ�IDLW�DFFRPSOL�RYHUIRU�%HRJUDG��
YDU�n�nSQH�IRU�PDVVLY�LQWHUQDVMRQDO�
KMHOS�WLO�GH����±��������VHUELVNH�
IO\NWQLQJHQH��(XURSDV�VW¡UVWH�IO\NW�
QLQJSUREOHP��RJ�n�KHYH�VDQNVMRQHQH�
PRW�-XJRVODYLD��

�«��
�

%RPELQJD�VNDO�
KLQGUH�PDVVDNUHU�

'HW�PRWVDWWH�KDU�VNMHGG��$OEDQ�
VNH�P\QGLJKHWHU�XWWDOWH�WRUVGDJ�DW����
.RVRYDDOEDQVNH�O UHUH�HU�EOLWW�PDVVD�
NUHUW�L�WR�ODQGVE\HU�OLNH�YHG�GHQ�DO�
EDQVNH�JUHQVHQ�7R�ODQGVE\HU�VNDO�KD�
EOLWW�MHYQHW�PHG�MRUGD��

'HW�HU�XPXOLJ�n�IRUKLQGUH�PDV�
VDNUHU�YHG�n�ERPEH�-XJRVODYLDV�OXIW�
IRUVYDU��PDVVDNUHU�VNMHU�Sn�EDNNHQ�RJ�
GH�VNMHU�PHG�KnQGYnSHQ��LNNH�EDNNH�
WLO�OXIW�UDNHWWHU��

5DSSRUWHU�IUD�3ULVWLQD�IRUWHOOHU�
DW�WHUURUHQ�KDU�¡NW��6QLNVN\WWHUH�Sn�
WDNHQH��KnQGJUDQDWHU�EOLU�NDVWHW�LQQ�L�
SULYDWH�KMHP�RJ�DW�EHJJH�SDUWHU�HU�
LQYROYHUW��
�

%RPELQJD�HU�UHWWHW�PRW�0LORVH�
YLF�RJ�GHQ�MXJRVODYLVNH�PLOLW U�

PDNWD��LNNH�PRW�IRONHW�L�-XJRVOD�
YLD�

+YRU�VWRUH�VLYLOH�WDS�DQJUHSHQH�
WLO�Qn�KDU�I¡UW�WLO��HU�XNODUW��PHQ�UXV�
VLVNH�WDOVPHQQ�KHYGHW�VHQW�WRUVGDJ�DW�
���VLYLOH�EOH�GUHSW�RJ�RYHU�����VnUHW�
XQGHU�1DWRV�I¡UVWH�DQJUHSVE¡OJH���
7DOOHW�Sn�VLYLOH�VRP�EOLU�GUHSW�NRP�
PHU�WLO�n�VWLJH�HWWHU�KYHUW�VRP�ERPEH�
PnOHQH�XWYLGHV��'HQ�I¡UVWH�DQJUHSV�
E¡OJHQ�UHWWHW�VHJ�QHVWHQ�XWHOXNNHQGH�
PRW�GHW�MXJRVODYLVNH�OXIWIRUVYDUHW��
PHQ�L�GHW�¡\HEOLNNHW�EDNNHVW\UNHU�RJ�
EHGULIWHU�EOLU�GHW�YLNWLJVWH��YLO�VLYLOEH�
IRONQLQJD�Y UH�ODQJW�PHU�XWVDWW��6LYLO�
EHIRONQLQJD�NRPPHU�WLO�n�OLGH�Sn�
JUXQQ�DY�1DWR�ERPELQJD�L�nUHYLV�
IUDPRYHU�IRUGL�1DWR�HU�L�IHUG�PHG�n�
ERPEH�-XJRVODYLD�IXOOVWHQGLJ�L�VW\N�
NHU��DNNXUDW�VOLN�GHW�KDU�VNMHGG�PHG�
,UDN��

�«��
�

6ORERGDQ�0LORVHYLF�HU�
(XURSDV�Q\H�$GROI�+LWOHU�

1nU�1DWRV�PLOLW UH�¡YHUVWNRP�
PDQGHUHQGH��JHQHUDO�:HVOH\�&ODUN��
VQDNNHU�RP�³KDQV�IO\´��HU�GHW�HQ�EH�
YLVVW�SURSDJDQGDVWUDWHJL�VRP�JnU�XW�
Sn�DW�1DWR�LNNH�I¡UHU�NULJ�PRW�-XJR�
VODYLD�HOOHU�6HUELD��PHQ�PRW�pQ�SHU�
VRQ��-XJRVODYLDV�SUHVLGHQW�6ORERGDQ�
0LORVHYLF��'HUIRU�SnJnU�GHQ�VDPPH�
GHPRQL�VHULQJD�DY�0LORVHYLF�VRP�
6DGGDP�+XVVHLQ�EOH�XWVDWW�IRU��GHPR�
QHQ�VRP�NXQQH�IRUJLIWH�RJ�XWVOHWWH�HQ�
KHO�YHUGHQ�RSSWLO�IOHUH�JDQJHU�PHG�
VLQH�NMHPLVNH�RJ�ELRORJLVNH�YnSHQ��

0LORVHYLF�HU�GHQ�Q\H�$GROI�
+LWOHU�L�(XURSD��RJ�GHW�UXLQHUWH�6HUELD�
VRP�KDU�WDSW�VNDQVH�HWWHU�VNDQVH�L�
RSSO¡VQLQJVNULJHQH�RP�GHQ�WLGOLJHUH�
-XJRVODYLD��EOLU�VRP�WUXVVHOELOGH�VWLOW�
Sn�OLN�OLQMH�VRP�GHW�VWUXWWHQGH�1D]L�
7\VNODQG��HQ�HXURSHLVN�VWRUPDNW�L�
������'HWWH�WLO�WURVV�IRU�DW�6HUELD�LNNH�
HQ�JDQJ�KDU�JnWW�WLO�DQJUHS�Sn�QDER�
VWDWHQH�XQGHU�GHW�GU¡\H�nUHW�VRP�NUL�
JHQ�PRW�8&.�JHULOMDHQ�KDU�YDUW��

6WRUEULWDQQLDV�IRUVYDUVPLQLVWHU�
*HRUJH�5REHUWVRQ�EULQJHU�GnUVNDSHQ�
RJ�JDOVNDSHQ�WLO�Q\H�K¡\GHU�QnU�KDQ�
KHYGHU�DW�0LORVH�YLF�W\U�WLO�HQ�IRUP�
IRU�YLOOVNDS�VRP�LNNH�HU�REVHUYHUW�L�
(XURSD�VLGHQ�0LGGHODOGHUHQ��7LO�RJ�
PHG�YHUUH�HQQ�+RORFDXVW"�

�

�

0nOHW�HU�n�In�JMHQQRPI¡UW�DYWD�

OHQ�IUD�5DPERXLOOHW�VOLN�DW�DOED�
QHUH�RJ�VHUEHUH�NDQ�OHYH�VLGH�
RP�VLGH�L�.RVRYD�

1DWR�ERPELQJD�YLO�L�ODQJ��ODQJ�
WLG�IUDPRYHU��RJ�KHU�HU�GHW�VQDNN�RP�
WLnU�HOOHU�PHU��I¡UH�WLO�DW�IRUVRQLQJ�
PHOORP�DOEDQHUQH�RJ�VHUEHUQH�EOLU�HQ�
XPXOLJKHW��LNNH�PLQVW�QnU�NRPPDQ�
GDQWHU�IUD�8&.�JnU�XW�RIIHQWOLJ�n�DS�
SODXGHUHU�ERPELQJD��'HQ�RIILVLHOOH�
UHWRULNNHQ�IUD�1DWR�KROG�RP�IRUVR�
QLQJ�HU�ERPEHW�YHNN�DY�1DWR�VHOY��

�

�

0LORVHYLF�KDU�DQVYDUHW�IRU�DW�-X�
JRVODYLD�KDU�EOLWW�VRP�GHW�HU��RJ�
DW���������EOH�GUHSW�L�%RVQLD�
+HUFHJRYLQD�

0LORVHYLF�E UHU�HW�WXQJW�DQVYDU�
IRU�NULJHQ�VRP�RSSVWR�YHG�-XJRVODYL�
DV�VDPPHQEUXGG��'D�KDQ�VWLOWH�VHJ�
VRP�JDUDQWLVW�IRU�GHQ�VWRUVHUELVNH�
VMnYLQLVPHQ��JD�KDQ�ULNHOLJ�PHG�DP�
PXQLVMRQ�WLO�OLNH�HNVWUHPH�NUHIWHU�L�
DQGUH�UHSXEOLNNHQ��VRP�SUHVLGHQW�
)UDQMR�7XGMPDQ�L�.URDWLD�VRP�VDWW�
PHG�GH�VDPPH�SODQHQH�RP�n�SDUWHUH�
%RVQLD�+HU]HJRYLQD�RJ�HWQLVN�UHQVH�
.URDWLD�IRU�VHUEHUH��.UDMLQD���VW��RJ�
9HVW�6ODYRQLD���

0HQ�n�SODVVHUH�DQVYDUHW�IRU�
GHOLQJD�DY�-XJRVODYLD�RJ�SDUWHULQJD�
%RVQLD�+HUFHJRYLQD�HQH�RJ�DOHQH�Sn�
0LORVHYLF��HU�HQ�Vn�IRUGXPPHQGH�
IRUHQNOLQJ�DY�NRQIOLNWHQ�VRP�&OLQWRQ�
DGPLQLVWUDVMRQHQ��7RQ\�%ODLU�RJ�$U�
EHLGHUSDUWLHWV�RJ�69V�XWHQULNVSROLWLV�
NH�WDOVPHQQ��+nNRQ�%ODQNHQERUJ�RJ�
(ULN�6ROKHLP�JM¡U�VHJ�WLO�WDOVPHQQ�
IRU��DW�GHW�QHWWRSS�OHGHU�XW�L�GHW�UHVLJ�
QHUWH�³GHW�YDU�LQWHW�DQQHW�DOWHUQDWLY´�
HOOHU�HQ�DNVHSW�DY�1DWRV�EHYLVVWH�
NULJVOLQMH��'HW�IDQWHV�LQGUH�RJ�\WUH�
nUVDNHU�WLO�DW�-XJRVODYLD�EOH�VSUHQJW��
(W�W\VN�XOWLPDWXP�RP�(8V�DQHUNMHQ�
QLQJ�DY�.URDWLD�RJ�6ORYHQLD�IHLGH�WLO�
VLGH�GH�VLVWH�PXOLJKHWHQH�WLO�n�RSSUHW�
WH�HQ�LQWHUQDVMRQDO�YROG�JLIWVGRPVWRO�
WLO�n�O¡VH�KHOH�-XJR�VODYLDV�RSSGHOLQJ��
RJ�OD�VDPWLGLJ�%RVQLD�+HU]HJRYLQD�
RJ�Qn�.RVRYD�Sn�VODNWHUEHQNHQ��PHQV�
7\VN�ODQG�KROGW�VLQ�EHVN\WWHQGH�KnQG�
RYHU�.URDWLD��«��



$QWLNULJVKHIWH�IUn�$.3�������������

�GHOHJJHOVHQ�DY�HW�¡NRQRPLVN�
V\VWHP��PHGUHJQHW�RYHUWDNHOVHQ�DY�
GH�SURGXNWLYH�UHVVXUVHQH�RJ�XWYLGHO�
VHQ�DY�PDUNHGHQH�RJ�´MDNWHQ�Sn�WHU�
ULWRULHU´�Sn�%DONDQ�HU�GHQ�YLUNHOLJH�
JUXQQHQ�WLO�NRQIOLNWHQH�L�ODQGHW��6OLN�
VHWW�HU�-XJRVODYLD�EDUH�HW�VSHVLHOW�
HNVHPSHO�Sn�KYD�VRP�KDU�VNMHGG�L�
DOOH�GH�ODQG�VRP�WLGOLJHUH�EOH�NDOW�
NRPPXQLVWLVNH���«��

�

+HPPHOLJ�86$�
LQQEODQGLQJ�L������

/D�RVV�I¡UVW�VH�OLWW�Sn�DYWDOHU�
VRP�RPGDQQHW�VWDWV¡NRQRPLHQ��9L�
KDQ�VNMHOQH�WR�VWRUH�E¡OJHU�PHG�UH�
IRUPHU��'HQ�I¡UVWH�IUD�EHJ\QQHOVHQ�
DY������WDOOHW�RJ�XWRYHU��RJ�GHQ�QHV�
WH�IUD������RJ�XWRYHU��

$OOHUHGH�IUD�������OLNH�I¡U�7LWR�
G¡GH�LQQJLNN�GHQ�MXJRVODYLVNH�VWD�
WHQ�DYWDOHU�PHG�VLQH�NUHGLWRUHU�VRP�
´I¡UWH�WLO�¡NRQRPLVN�RJ�SROLWLVN�¡GH�
OHJJLQJ��«��1HGVDWW�YHNVW��RSSVDP�
OLQJ�DY�XWHQODQGVJMHOG�RJ�¡NLQJ�DY�
NRVWQDGHU�IRU�n�EHWMHQH�GHQ�Vn�YHO�
VRP�GHYDOXHULQJ�I¡UWH�WLO�HW�IDOO�L�
OHYHVWDQGDUGHQ�WLO�GHQ�JMHQQRPVQLWW�
OLJH�MXJRVODY��«��'HQ�¡NRQRPLVNH�
NULVHQ�WUXHW�GHQ�SROLWLVNH�VWDELOLWHWHQ
�«��RJ�WUXHW�PHG�n�VSLVVH�WLO�XOPHQ�
GH�HWQLVNH�VSHQQLQJHU´����

'LVVH�UHIRUPHQH�EOH�VDWW�XW�L�
OLYHW�VDPWLGLJ�VRP�GHW�EOH�XQGHUWHJ�
QHW�DYWDOHU�PHG�RIILVLHOOH�RJ�NRP�
PHUVLHOOH�NUHGLWRUHU�IRU�n�UHVWUXNWX�
UHUH�JMHOG��%HJJH�WLOWDN�WLO�VDPPHQ�
VYHNNHW�I¡GHUDOVWDWHQV�LQVWLWXVMRQHU�
RJ�VNDSWH�SROLWLVNH�VNLOOHOLQMHU�PHO�
ORP�%HRJUDG�RJ�UHJMHULQJHQH�L�UH�
SXEOLNNHQH�RJ�GH�DXWRQRPH�SURYLQ�
VHQH��6WDWVPLQLVWHU�0LOND�3ODQLQF��
VRP�VNXOOH�VHWWH�XW�L�OLYHW�SURJUDP�
PHW��PnWWH�ORYH�'HW�LQWHUQDVMRQDOH�
SHQJHIRQGHW�HQ�¡\HEOLNNHOLJ�¡NQLQJ�
L�IRUVNXGGVUHQWHQ�Sn�OnQ�RJ�PDQJH�
IOHUH�WLOWDN�IRU�n�In�GHO�L�GH�WLOWDNHQH�
VRP�JLNN�LQQ�L�DUVHQDOHW�WLO��5HDJD�
QRPLFV«´��

'HQ�¡NRQRPLVNH�RJ�
´VWUDWHJLVNH´�RPVWUXNWXUHULQJHQ�

IRUHJLNN�VDPWLGLJ��'HQ�I¡UVWH�VNXOOH�
VW\UNH�GHQ�VLVWH��)RU�n�In�WLO�GHWWH�EOH�
:DVKLQJWRQV�LQQEODQGLQJ�IRUPDOL�
VHUW�L������L�HW�GLUHNWLY��QU�������IUD�
86$�VLWW�QDVMRQDOH�VLNNHUKHWVUnG��
'HW�ILNN�RYHUVNULIWHQ�´86$V�SROL�
WLNN�RYHUIRU�-XJRVODYLD´�RJ�EOH�PHU�
NHW�´+(00(/,*�)�/6207´��(Q�
VHQVXUHUW�YHUVMRQ�DY�GHWWH�EOH�RIIHQW�
OLJJMRUW�L�������'HW�VDPVYDUWH�VWRUW�
VHWW�PHG�HW�DQQHW�GLUHNWLY�DY������
�QU������IUD�GHW�QDVMRQDOH�VLNNHUKHWV�
UnG�VRP�JMDOGW��VW�(XURSD��0nOVHW�
WLQJHQH�L�GHW�VLVWH�GLUHNWLYHW�LQNOX�
GHUWH�´XWYLGHWH�DQVWUHQJHOVHU�IRU�n�
IUHPPH�HQ�´VWLOOH�UHYROXVMRQ´�IRU�n�
VW\UWH�NRPPXQLVWLVNH�UHJMHULQJHU�RJ�
SDUWLHU´�RJ�n�I¡UH�ODQGHQH�L��VW�
(XURSD�LQQ�L�GHQ�PDUNHGVRULHQWHUWH�
¡NRQRPLHQ���-XJRVODYLDV�
´PDUNHGVVRVLDOLVPH´�VNXOOH�QHGULJ�
JHV�RJ�%DONDQ�VNXOOH�LQWHJUHUHV�L�GHW�
´IULH�PDUNHGV´V\VWHPHW��

,������NRP�GHQ�QHVWH�VnNDOWH�
VWDELOLVHULQJVSDNNHQ�PHG�VW¡WWH�IUD�
'HW�LQWHUQDVMRQDOH�SHQJHIRQGHW��'HQ�
UHVXOWHUWH�L�PDVVLY�LQIODVMRQ��6DP�
PHQ�PHG�OLEHUDOLVHULQJ�DY�LPSRUW�RJ�
IU\V�DY�NUHGLWW�I¡UWH�GHQ�WLO�HW�XRYHU�
WUXIIHW�VDPPHQIDOO�L�LQYHVWHULQJHQH��
9HNVWHQ�L�GHQ�nUOLJH�LQGXVWULSURGXN�
VMRQHQ�KDGGH�ODJW�Sn������L�SHULR�
GHQ����������(WWHU�DW�GH�I¡UVWH�¡NR�
QRPLVNH�UHIRUPHQH�YDU�VDWW�XW�L�OLYHW�
IDOW�GHQ�WLO������L�nUHQH����������WLO�
���L���������RJ�WLO�PLQXV�������L�
������

,��PDL������EOH�HW�DQWL�
LQIODVMRQVSURJUDP�VDWW�L�YHUN��'HW�
I¡UWH�WLO�DW�LQIODVMRQVSURVHVVHQ�JLNN�
KXUWLJHUH��(Q�NRPPHQWDWRU�VD�DW�´DOW�
JLNN�GHQ�YHLHQ�K¡QD�VSDUNHU�HWWHU�
RNRWREHU�RSSU¡UHW�L�9RMYRGLQD�RJ�
0RQWHQHJUR´���

�
��������SULVVWLJQLQJ�
L������

5HIRUPWLOWDNHQH�QnGGH�K¡\GH�
SXQNWHW�VLWW�XQGHU�VWDWVPLQLVWHU�$QWH�
0DUNRYLF�VRP�YDU�VY UW�86$�
YHQQOLJ��+DQ�ORYWH�n�I¡UH�HQ�SRVLWLY�

SROLWLNN�PHG�VW¡WWH�WLO�LQGXVWULHQ��
PHQ�L�YLUNHOLJKHWHQ�WRN�KDQ�WLOWDN�IRU�
n�GHUHJXOHUH�V\VWHPHW��'D�SULVHQH�
EOH�GHUHJXOHUW�RJ�YDOXWDHQ�GHYDOXHUW�
HNVSORGHUWH�LQIODVMRQHQ�IRUGL�GHW�YDU�
E\JJHW�RSS�HW�VWHUNW�SULVSUHVV�JMHQ�
QRP�PDQJH�nU��.RQVXPSULVLQGHNVHQ�
VWHJ�PHG��������L�������

+¡VWHQ�VDPPH�nU��OLNH�I¡U�%HU�
OLQPXUHQ�IDOW��UHLVWH�0DUNRYLF�WLO�
:DVKLQJWRQ�IRU�n�P¡WH�SUHVLGHQW�
*HRUJH�%XVK��+DQ�KDGGH�InWW�O¡IWH�
RP�´HQ�ILQDQVLHOO�KMHOSHSDNNH´�L�
E\WWH�IRU�RPIDWWHQGH�¡NRQRPLVNH�
UHIRUPHU�LQNOXGHUW�HQ�GHYDOXHUW�YD�
OXWD��IU\V�DY�O¡QQLQJHU��QHGVNM ULQJ�
DY�UHJMHULQJHQV�XWJLIWHU�RJ�DYYLNOLQJ�
DY�GH�VHOYVW\UWH�VDPIXQQVPHVVLJ�
HLGH�EHGULIWHQH��*UXQQDUEHLGHW�IRU�
IOHUH�DY�UHIRUPHQH�YDU�DOOHUHGH�ODJW�
�LQNOXGHUW�HQ�VWRU�RPOHJJLQJ�DY�ORY�
JLYQLQJ�RP�XWHQODQGVN�LQYHVWHULQJ��
DY�E\UnNUDWLHW�L�%HRJUDG�PHG�KMHOS�
DY�YHVWOLJH�UnGJLYHUH��

(Q�VWRU�¡NRQRPLVN�SDNNH�EOH�
ODQVHUW�L�MDQXDU������VRP�GHO�DY�HQ�
VnNDOW�VWDQG�E\�DYWDOH�PHG�'HW�LQWHU�
QDVMRQDOH�SHQJHIRQGHW�RJ�HW�VWUXNWX�
UHOW�WLOSDVQLQJVOnQ�IUD�9HUGHQVEDQ�
NHQ��.XWWHW�L�VHQWUDOUHJMHULQJHQV�
EXGVMHWW�IRUGL�LQQWHNWHQH�VNXOOH�Jn�WLO�
n�EHWMHQH�XWHQODQGVJMHOGHQ�YLOOH�I¡UH�
WLO�DW�GHW�EOH�VOXWW�Sn�RYHUI¡ULQJHQH�
WLO�UHJMHULQJHQH�L�UHSXEOLNNHQH�RJ�GH�
DXWRQRPH�SURYLQVHQH��'HWWH�YLOOH�KD�
VW\UNHW�WHQGHQVHQ�WLO�EDONDQLVHULQJ�
RJ�O¡VULYQLQJ��

�
��������DUEHLGHUH�L�
SURWHVW�

5HJMHULQJHQ�L�6HUELD�DYYLVWH�
0DUNRYLFV�VSDUHSURJUDP�RJ���������
VHUELVNH�DUEHLGHUH�JLNN�XW�L�SURWHVW�
PRW�I¡GHUDOUHJMHULQJHQ��)DJIRUHQ�
LQJVEHYHJHOVHQ�VWR�VDPPHQ�L�GHQQH�
NDPSHQ��´DUEHLGHUQHV�PRWVWDQG�JLNN�
Sn�WYHUV�DY�HWQLVNH�VNLOOHOLQMHU�GD�
VHUEHUH��NURDWHU��ERVQLHUH�RJ�VORYH�
QHUH�PRELOLVHUWH�«�VNXOGHU�WLO�VNXO�
GHU�PHG�DUEHLGVNDPHUDWHQH�VLQH�´��

'HQ�DYWDOHQ�VRP�I¡GHUDOUHJMH�

���������,QWHUQDVMRQDO�VWRUILQDQV�
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ULQJHQ�XQGHUWHJQHW�PHG�'HW�LQWHUQD�
VMRQDOH�SHQJHIRQGHW�NUHYGH�NXWW�L�
XWJLIWHQH�Sn����DY�EUXWWR��QDVMRQDO�
SURGXNW��0HQV�LQQWHNWHQH�KDGGH�
PLQNHW�Sn�JUXQQ�DY�LQIODVMRQ�KDGGH�
'HW�LQWHUQDVMRQDOH�SHQJHIRQGHW�RJVn�
NUHYG�DW�O¡QQHQH�VNXOOH�IU\VHV�Sn�GHW�
QLYnHW�GHW�KDGGH�PLGW�L�������6DPWL�
GLJ�IRUWVDWWH�SULVHQH�n�Jn�RSS�WLO�
WURVV�IRU�DW�GLQDUHQ�EOH�IHVWHW�WLO�W\V�
NH�PDUN��5HDOO¡QQHQH�IDOW�PHG�����
L�O¡SHW�DY�GH�I¡UVWH�VHNV�PnQHGHQH�L�
������,QIODVMRQHQ�YDU�RYHU������,�
MDQXDU������EOH�GHW�IRUHWDWW�HQGD�HQ�
GHYDOXHULQJ�DY�GLQDUHQ��GHQQH�JDQ�
JHQ�PHG�����RJ�GHW�I¡UWH�WLO�YLGHUH�
SULVVWLJQLQJ��,������YDU�LQIODVMRQHQ�
������L�����������RJ�L��������
������

-DQXDUSDNNHQ�LQQHKROGW�RJVn�
IXOO�LQQYHNVOLQJVIULKHW�IRU�GLQDUHQ��
OLEHUDOLVHULQJ�DY�EDQNUHQWHQ�RJ�\WWHU�
OLJHUH�UHGXNVMRQHU�L�LPSRUWNYRWHQH��
.UHGLWRUHQH�KDGGH�NRQWUROO�RYHU�
SHQJHSROLWLNNHQ��$YWDOHQ�VRP�EOH�
XQGHUWHJQHW�PHG�'HW�LQWHUQDVMRQDOH�
SHQJHIRQGHW�KLQGUHW�UHJMHULQJHQ�IUD�
n�KD�WLOJDQJ�WLO�NUHGLWW�IUD�VLQ�HJHQ�
VHQWUDOEDQN��-XJRVODYLDV�QDVMRQDO�
EDQN���'HWWH�YLONnUHW�SDUDO\VHUWH�OLNH�
IUHP�EXGVMHWWSURVHVVHQ�RJ�¡GHOD�
VHQWUDOUHJMHULQJV�HYQH�WLO�n�ILQDQLVHUH�
¡NRQRPLVNH�RJ�VRVLDOH�SURJUDPPHU��
'HVVXWHQ�I¡UWH�GHUHJXOHULQJHQ�DY�
KDQGHOVNUHGLWW�VDPPHQ�PHG�EDQNUH�
IRUPHQH�WLO�DW�LQYHVWHULQJHQH�WLO�GH�
VRVLDOW�HLGH�IRUHWDNHQH�EOH�HQGD�PHU�
LQQVNUHQNHW��

)U\VLQJHQ�DW�DOOH�SHQJHRYHUI¡�
ULQJHU�WLO�UHSXEOLNNHQH�KDGGH�VNDSW�
HQ�WLOVWDQG�DY�´GH�IDFWR´�DGVNLOOHOVH��
,JDQJVHWWLQJHQ�DY�GLVVH�WLOWDNHQH�
�VRP�On�L�DYWDOHQ�PHG�'HW�LQWHUQD�
VMRQDOH�SHQJHIRQGHW��YDU�RJVn�GHO�DY�
DUUDQJHPHQWHU�IRU�n�UHILQDQVLHUH�
JMHOGHQ�VRP�HQ�KDGGH�NRPPHW�IUHP�
WLO�PHG�ILQDQVNOXEEHQH�L�/RQGRQ�RJ�
3DULV��%XGVMHWWNULVHQ�VRP�'HW�LQWHU�
QDVMRQDOH�SHQJHIRQGHW�KDGGH�VNDSW�
KDGGH�I¡UW�WLO�VDPPHQEUXGG�DY�ILV�
NDOVWUXNWXUHQ�L�I¡GHUDVMRQHQ��'HQQH�
VLWXDVMRQHQ�IXQJHUWH�Sn�HQ�PnWH�VRP�
HW�IDLW�DFFRPSOL�I¡U�GHQ�IRUPHOOH�
XWVNLOOHOVHQ�DY�.URDWLD�RJ�6ORYHQLD�L�
MXQL�������3ROLWLVN�SUHVV�Sn�%HRJUDG�
IUD�(8�VDPPHQ�PHG�7\VNODQGV�SODQ�
IRU�n�GUD�%DONDQ�LQQ�L�VLQ�JHR�
SROLWLVNH�VI UH�KDGGH�RJVn�RSSPXQW�
UHW�XWVNLOOLQJVSURVHVVHQ��/LNHYHO�YDU�
GHW�VOLN�DW�GH�¡NRQRPLVNH�RJ�VRVLDOH�
YLONnUHQH�IRU�n�EU\WH�L�VW\NNHU�-XJR�
VODYLD�YDU�EOLWW�JRGW�SRGHW�LQQ�JMHQ�
QRP�WL�nU�PHG�´VWUXNWXUHOO�WLOSDV�
QLQJ´��

�

%HGULIWVUHIRUPHQH�
9L�VNDO�Vn�Jn�RYHU�WLO�n�VH�Sn�

EHGULIWVUHIRUPHQH��0HVWHSDUWHQ�DY�
GLVVH�UHIRUPHQH�EOH�YHGWDWW�IUD������
WLO�������)¡UVW�EOH�/RYHQ�RP�XWHQ�
ODQGVN�LQYHVWHULQJ�YHGWDWW�L�������
'HQQH�ORYHQ�nSQHW�IRU�XKLQGUHW�DG�
JDQJ�IRU�XWHQODQGVN�NDSLWDO�LQQHQ�
LQGXVWUL��EDQNYHVHQ��IRUVLNULQJ�RJ�
WMHQHVWH\WLQJ��)¡U�GHQQH�ORYHQ�KDGGH�
XWOHQGLQJHU�EDUH�DGJDQJ�WLO�n�LQYHV�
WHUH�L�IHOOHVVHOVNDSHU�VDPPHQ�PHG�
VRVLDOWHLGH�VHOVNDSHU��

%HGULIWVORYHQ�DY������VRP�EOH�
YHGWDWW�XQGHU�VWDWVPLQLVWHU�$QWH�
0DUNRYLF�VSLOWH�HQ�YLNWLJ�UROOH�IRU�n�
VW\UH�LQGXVWULVHNWRUHQ�PRW�NRQNXUV��
0nOHW�PHG�UHVWUXNWXUHULQJVSURJUDP�
PHW�WLO�%HRJUDGV�NUHGLWRUHU�YDU�n�
RSSO¡VH�V\VWHPHW�PHG�VDPIXQQV�
PHVVLJ�HLGH�IRUHWDN��%HGULIWVORYHQ�
NUHYGH�DW�GH�)RUHQWH�DUEHLGHUQHV�
JUXQQRUJDQLVDVMRQHU�EOH�RSSO¡VW��
'LVVH�JUXQQRUJDQLVDVMRQHQH�YDU�
VDPIXQQVPHVVLJ�HLGH�SURGXNVMRQV�
HQKHWHU�XQGHU�VHOYVW\UH�PHG�$UEHL�
GHUUnGHQH�VRP�YLNWLJVWH�EHVOXWQLQJV�
WDNHU��8QGHU�%HGULIWVORYHQ�VNXOOH�
GLVVH�SURGXNVMRQVHQKHWHQH�RPIRU�
PHV�WLO�SULYDWH�EHGULIWHU�XQGHU�NRQ�
WUROO�DY�IRUHWDNHWV�HLHUH��GHULEODQW�
NUHGLWRUHQH���0nOHW�YDU�n�JMHQQRP�
I¡UH�PDVVLY�SULYDWLVHULQJ�DY�¡NRQR�
PLHQ�L�ODQGHW�RJ�RSSO¡VQLQJ�DY�GHQ�
RIIHQWOLJH�VHNWRU��%\UnNUDWHQH�L�
NRPPXQLVWSDUWLHW�VNXOOH�VHWWH�GHWWH�
XW�L�OLYHW��RJ�V UOLJ�IRON�LQQHQ�PLOL�
W UYHVHQHW�RJ�HWWHUUHWQLQJHQ�ILNN�
O¡IWH�RP�SROLWLVN�RJ�¡NRQRPLVNH�
RSSEDNNLQJ�Sn�EHWLQJHOVH�DY�DW�GH�
IMHUQHW�GHQ�VRVLDOH�EHVN\WWHOVH�VRP�
DUEHLGHUQH�L�-XJRVODYLD�KDGGH�RSS�
QnGG��

��� )RU�n�VW¡WWH�RSS�RP�RPVWUXN�
WXUHULQJVSURVHVVHQ�EOH�GHW�RJVn�YHG�
WDWW�HQ�UHNNH�DQGUH�ORYHU�L�DOO�KDVW�L�
�����YHG�KMHOS�DY�XWHQODQGVNH�UnG�
JLYHUH�RJ�NRQVXOHQWHU��/RYHQ�RP�
ILQDQVWUDQVDNVMRQHU�DY������LQQH�
KROGW�VnNDOWH�´JMHQQRPVLNWLJH´�RJ�
´OLNHYHUGLJH´�EHVWHPPHOVHU�RP�QnU�
IRUHWDN�VNXOOH�UHJQHV�VRP�LQVROYHQWH�
RJ�VOnV�NRQNXUV��(Q�ORY�VRP�KDQJ�
VDPPHQ�PHG�GHQQH�YDU�/RYHQ�RP�
WYXQJHQV�JMHOGVVDQHULQJ��NRQNXUV�RJ�
OLNYLGHULQJ�VRP�KDGGH�EHVWHPPHOVHU�
IRU�n�EHVN\WWH�´NUHGLWRUHQHV�UHWWLJKH�
WHU´��.UHGLWRUHQH�NXQQH�LI¡OJH�GHQQH�
ORYHQ�WD�LQLWLDWLY�WLO�NRQNXUVSURVHG\�
UHU�VRP�JMRUGH�GHP�LVWDQG�WLO�n�WD�
RYHU�RJ�HOOHU�OLNYLGHUH�GH�IRUJMHOGHWH�
IRUHWDNHQHV�DNWLYD���,������NRP�RJ�
Vn�/RYHQ�RP�VLUNXODVMRQ�RJ�VW\ULQJ�
DY�VDPIXQQVPHVVLJ�NDSLWDO�RJ�L�
�����NRP�/RYHQ�RP�VDPIXQQVPHV�

VLJ�NDSLWDO��%HJJH�GLVVH�ORYHQH�RSS�
VSOLWWLQJ�RJ�VDOJ�DY�GH�VDPIXQQV�
PHVVLJ�HLGH�IRUHWDNHQH�LQQEHIDWWHW�
VDOJ�WLO�XWHQODQGVN�NDSLWDO��'HQ�VLVWH�
ORYHQ�KDGGH�RJVn�EHVWHPPHOVHU�IRU�
RSSUHWWHOVH�DY�´2UJDQHU�IRU�UHVWUXN�
WXUHULQJ�RJ�UHNDSLWDOLVHULQJ´�VRP�
KDGGH�PDQGDW�WLO�n�´YHUGVHWWH´�IRUH�
WDNV�DNWLYD�I¡U�GH�EOH�SULYDWLVHUW��
9HUGLHQ�DY�IRUHWDN�L��VW�(XURSD�RJ�
6RYMHW�YDU�EDVHUW�Sn�´ERNI¡UW�YHUGL´�
XWWU\NW�L�ORNDO�YDOXWD��'HQQH�ERNI¡U�
WH�YHUGLHQ�YDU�VRP�UHJHO�VY UW�ODY�RJ�
GHUPHG�NXQQH�GH�VDPIXQQVPHVVLJ�
HLGH�DNWLYD�EOL�VROJW�Sn�ELOOLJVDOJ��
6ORYHQLD�RJ�.URDWLD�KDGGH�ODJHW�XW�
NDVW�WLO�SULYDWLVHULQJVORYHU�L�������,�
�����EOH�GHW�RJVn�YHGWDWW�HQ�Q\�
%DQNORY�IRU�n�VHWWH�L�JDQJ�OLNYLGHULQ�
JHQ�DY�GH�VDPIXQQVPHVVLJ�HLGH�
´$VVRVLHUWH�EDQNHU´��0HU�HQ�KDOY�
SDUWHQ�DY�ODQGHWV�EDQNHU�EOH�QHGODJW��
'HW�EOH�ODJW�YHNW�Sn�n�GDQQH�
´XDYKHQJLJH�SURILWWRULHQWHUWH�LQVWLWX�
VMRQHU´��,�O¡SHW�DY������YDU�KHOH�GHW�
WUHGHOWH�EDQNV\VWHPHW�VRP�EHVWRG�DY�
-XJRVODYLDV�QDVMRQDOEDQN��GH�QDVMR�
QDOH�EDQNHQH�L�GH�nWWH�UHSXEOLNNHQH�
RJ�DXWRQRPH�SURYLQVHQH�RJ�IRUHW�
QLQJVEDQNHQH�QHGODJW�XQGHU�UHWWOHG�
QLQJ�DY�9HUGHQVEDQNHQ��)RU�n�WD�
KnQG�RP�GH�SUREOHPHQH�VRP�RSS�
VWRG�Sn�JUXQQ�DY�GHWWH�IRUKDQGOHW�
PDQ�IUHP�HW�-XVWHULQJVOnQ�IRU�GHQ�
ILQDQVLHOOH�VHNWRU�IUD�9HUGHQVEDQNHQ�
L�������'HW�EOH�YHGWDWW�DY�UHJMHULQ�
JHQ�L�%HRJUDG�L�������,�MXQL������
EOH�GHW�RSSUHWWHW�HW�I¡GHUDOW�RUJDQ�
IRU�UHKDELOLWHULQJ�DY�EDQN��RJ�IRUVLN�
ULQJVVHNWRUHQ��0DQGDWHW�YDU�n�UH�
VWUXNWXUHUH�RJ�´UHSULYDWLVHUH´�GH�
UHVWUXNWXUHUWH�EDQNHQH��'HWWH�VNXOOH�
VNMH�RYHU�HQ�IHPnUV�SHULRGH��0DQ�
VNXOOH�RJVn�IUHPPH�RSSUHWWHOVHQ�DY�
PHJOHUILUPD��ILUPD�IRU�LQYHVWHULQJV�
PDQDJHPHQW�RJ�IRUVLNULQJVVHOVND�
SHU��

�

.RQNXUVHU�RJ�
RSSVLJHOVHU�

(W�YLNWLJ�PnO�IRU�NUHGLWRUHQH��
9HUGHQVEDQNHQ�RJ�'HW�LQWHUQDVMRQD�
OH�SHQJHIRQGHW�YDU�n�VOn�EHGULIWHU�
NRQNXUV���«��

,�I¡OJH�RIILVLHOOH�WDOO�EOH�����
EHGULIWHU�VOnWW�NRQNXUV�RJ�OLNYLGHUW�L�
�����RJ��������DUEHLGHUH�ILNN�VSDU�
NHQ��,�O¡SHW�DY�GH�I¡UVWH�QL�PnQHGH�
QH�DY�������OLNH�HWWHU�DW�SHQJHIRQ�
GHWV�SURJUDP�YDU�EHJ\QW�n�YLUNH��EOH�
GHW�VDWW�L�JDQJ�NRQNXUVIRUKDQGOLQJHU�
IRU�����EHGULIWHU�PHG���������DUEHL�
GHUH��)OHVWHSDUWHQ�DY�NRQNXUVILUPDH�
QH�On�L�6HUELD��%RVQLD�+HU]HJRYLQD��
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0DNHGRQLD�RJ�.RVRYD���
0DQJH�VDPIXQQVPHVVLJ�HLGH�

IRUHWDN�SU¡YGH�n�XQQJn�NRQNXUV�YHG�
n�LNNH�EHWDOH�XW�O¡QQLQJHU��(Q�KDOY�
PLOOLRQ�DUEHLGHUH�HOOHU�RPWUHQW�����
DY�DUEHLGVVW\UNHQ�ILNN�LQJHQ�O¡QQLQ�
JHU�L�GH�I¡UVWH�PnQHGHQH�DY������IRU�
DW�EHGULIWHQH�GHUHV�VNXOOH�NXQQH�P¡�
WH�NUDYHQH�IUD�NUHGLWRUHQH�XQGHU�
´JMHOGVIRUKDQGOLQJVSURVHG\UHQH´�
VRP�YDU�EHVWHPW�L�/RYHQ�RP�ILQDQVL�
HOOH�RUJDQLVDVMRQHU���

5HDOO¡QQHQH�YDU�L�IULWW�IDOO��
VRVLDOH�SURJUDPPHU�KDGGH�IDOW�VDP�
PHQ�PHG�NRQNXUVHQH�DY�LQGXVWULEH�
GULIWHQH��$UEHLGVO¡VKHWHQ�KHUMHW�RJ�
VNDSWH�HQ�DWPRVI UH�DY�GHVSHUDVMRQ�
RJ�PDNWHVO¡VKHW�L�EHIRONQLQJHQ��(Q�
NRPPHQWDWRU�VD�GHW�VOLN��´'D�KU��
0DUNRYLF�WLO�VOXWW�VDWWH�L�JDQJ�SULYD�
WLVHULQJVSURJUDPPHW�VLWW��Vn�VDWWH�GHW�
UHSXEOLNDQVNH�ROLJDUNLHW��VRP�DOOH�
KDGGH�VLQH�HJQH�YLVMRQHU�RP�QDVMR�
QDOH�UHQHVVDQVHU��L�JDQJ�NULJ�IRU�n�
VNMXOH�GH�YLUNHOLJH�JUXQQHQH�WLO�GHQ�
QDVMRQDOH�NDWDVWURIHQ��LVWHGHQIRU�n�
YHOJH�PHOORP�HW�YLUNHOLJ�MXJRVODYLVN�
PDUNHG�RJ�K\SHULQIODVMRQ�´��

,�O¡SHW�DY������ELGUR�XWYLOVRPW�
GHQ�SDNNHQ�VRP�'HW�LQWHUQDVMRQDOH�
SHQJHIRQGHW�KDGGH�VWnWW�IDGGHU�IRU�
WLO�¡NHQGH�WDS�IRU�EHGULIWHQH�RJ�NDV�
WHW�PDQJH�DY�GH�VWRUH�EHGULIWHQH�LQ�
QHQ�HOHNWULVLWHW��ROMHUDIILQHULQJ��PD�

VNLQE\JJLQJ��WHNQLNN�RJ�NMHPL�XW�L�
NRQNXUV���

6DPWLGLJ�EOH�XWHQULNVKDQGHOHQ�
GHUHJXOHUW�L�MDQXDU������RJ�HQ�IORP�
DY�LPSRUWHUWH�YDUHU�ELGUD�WLO�n�GHVWD�
ELOLVHUH�¡NRQRPLHQ�\WWHUOLJHUH��'HQ�
QH�LPSRUWHQ�EOH�ILQDQVLHUW�PHG�OnQWH�
SHQJHU�VRP�YDU�JLWW�XQGHU�RPVWUXN�
WXUHULQJVSDNNHQ�IUD�'HW�LQWHUQDVMR�
QDOH�SHQJHIRQGHW��)RQGHW��9HUGHQV�
EDQNHQ�RJ�HQNHOWNUHGLWRUHU�JD�IRU�
VNMHOOLJH�VnNDOWH�KXUWLJ�XWEHWDOWH�OnQ��
,PSRUWE¡OJHQ�ELGUR�WLO�DW�-XJRVODYLDV�
XWHQODQGVJMHOG�HVWH�RSS�RJ�WLO�DW�UHQ�
WHQ�VWHJ�NUDIWLJ��'H�K¡\H�SULVHQH�
VRP�GH�LQQHQODQGVNH�EHGULIWHQH�
PnWWH�EHWDOH�IRU�VLQH�LQSXWYDUHU�V¡U�
JHW�IRU�DW�GH�KMHPOLJH�SURGXVHQWHQH�
EOH�XWHOXNNHW�IUD�VLWW�HJHW�QDVMRQDOH�
PDUNHG��

,�WLOOHJJ�WLO�GHWWH�KDGGH�OnQJL�
YHUQH�L��VW�(XURSD�HQ�VWUDWHJL�VRP�
JLNN�XW�Sn�n�GHVWDELOLVHUH�HOOHU�EU\WH�
RSS�VWRUH�LQGXVWULIRUHWDN�L�PLQGUH�
IRU�n�VNDSH�´VW¡UUH�HIIHNWLYLWHW´�RJ�
´IUHPPH�NRQNXUUDQVH´��'HQQH�SUR�
VHVVHQ�EOH�NDOW�´5HIRUP�YHG�SDUWH�
ULQJ´��'HQ�I¡UWH�WLO�DW�GHW�LQWHJUHUWH�
V\VWHPHW�IRU�QDVMRQDO�WUDQVSRUW�EOH�
EUXWW�RSS�L�HQ�PHQJGH�VPn�LQGLYLGX�
HOW�HLGH�WUDQVSRUWEHGULIWHU��'LVVH�EOLU�
NDOW�´HWWHUI¡OJHUIRUHWDN´����

�
�
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)RWQRWHU��
���6HDQ�*HUYDVL��´*HUPDQ\��86�DQG�
WKH�<XJRVODY�&ULVLV´��&RYHUW�$FWLRQ�
4XDUWHUO\��1R������:LQWHU����������
���'LPLWULMH�%RDURY��´$�%ULHI�5HYLHZ�
RI�$QWL�,QIODWLRQ�3URJUDPV��WKH�&XUVH�
RI�'HDG�3URJUDPV´��9UHPH�1HZV�'L�
JHVW�$JHQF\��1R���������$SULO�������
���6HDQ�*HUYDVL��RYHQQHYQWH�WHNVW��V��
����
���6DPPH�VWHG��
���'LPLWULMH�%RDURY��RYHQQHYQWH�WHNVW��
���6HDQ�*HUYDVL��RYHQQHYQWH�WHNVW��V��
����
���%DUEDUD�/HH�DQG�-RKQ�1HOOLV��(QWHU�
SULVH�5HIRUP�DQG�3ULYDWLVDWLRQ�LQ�6R�
FLDOLVW�(FRQRPLHV��7KH�:RUOG�%DQN��
:DVKLQJWRQ�'6��������VLGHQH��������
���)RU�PHU�RSSO\VQLQJ�RP�XWYLNOLQJ�DY�
Q ULQJVORYJLYQLQJHQ�VH�:RUOG�%DQN��
<XJRVODYLD��,QGXVWULDO�5HVWUXFWXULQJ��
V������
���'LPLWULMH�%RDURY��RYHQQHYQWH�WHNVW��
����(VUD�%HQDWKRQ�RJ�/RXLV�6��
7KRPSVRQ��3ULYDWLVDWLRQ�3UREOHPV�DW�
,QGXVWUL�/HYHO��5RDG�+DXODJH�LQ�&HQ�
WUDO�(XURSH��:RUOG�%DQN�'LVFXVVLRQ�
3DSHU�1R�������7KH�:RUOG�%DQN��
:DVKLQJWRQ�'&��&KDSWHU���
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'HO����(Q�NRUWYHUVMRQ�DY�.RVRYDV�KLVWRULH�
�

���������+YHP�ERGGH�L�.RVRYD"�
DY�3HWHU�0�-RKDQVHQ��7U\NW�L�.ODVVHNDPSHQ����DSULO�������

�
$OEDQHUQH�KDU�Y UW�L�RYHUWDOO�L�.RVRYD�L�IOHUH�KXQGUH�nU��HW�RYHUWDOO�VRP�EDUH�
KDU�YRNVW�GH�VLVWH�IHPWL�nUHQH���

2P�In�XNHU�YLO�GHW�LNNH�OHQJHU�
Y UH�QRH�.RVRYDSUREOHP��IU\NWHU�
-RQDWKDQ�(\DO�YHG�5R\DO�8QLWHG�
6HUYLFH�,QVWLWXWH�L�/RQGRQ�PHG�WDQ�
NH�Sn�GHQ�HWQLVNH�UHQVNQLQJD�RJ�
IO\NWQLQJHVWU¡PPHQ���2PUnGHW�KYRU�
(XURSDV�VW¡UVWH�IO\NWQLQJVWU¡P�VLGHQ�
���YHUGHQVNULJ�NRPPHU�IUD��HU�NMHQW�
XQGHU�IOHUH�QDYQ��6LGHQ�������PHG�
GHQ�Q\H�JUXQQORYHQ��EOH�RPUnGHW�L�
MXJRVODYLVNH�VDPPHQKHQJHU�EHWHJ�
QHW�VRP�.RVRYD��7LGOLJHUH�KHW�RPUn�
GHW�.RVRYD�0HWRKLMD��IRUNRUWHW�.RV�
PHW���KYRU�0HWRKLMD�YLVHU�WLO�GHW�
JDPOH�NLUNHODQGHW�XQGHU�GHQ�VHU�
ELVN�RUWRGRNVH�NLUND��3n�JDPPHOVHU�
ELVN�KROG�YDU�.RVPHW�HQ�GHO�DY�6WD�
UD�6UELMD��GHW�JDPOH�6HUELD��VRP�
RJVn�RPIDWWHU�GHW�PHVWH�DY�0DNHGR�
QLD�I¡U�GHWWH�RPUnGHW�EOH�XWVNLOW�VRP�
HJHQ�UHSXEOLNN�DY�7LWRV�SDUWLVDQHU�L�
�������6WDUD�6UELMD�XWJM¡U�PHG�DQGUH�
RUG�W\QJGHQ�L�GHW�PLGGHODOGHUVNH�
6HUELD�I¡U�QHGHUODJHW�IRU�W\UNHUQH�RJ�
'HW�RVPDQVNH�ULNHW�L�������3n�DO�
EDQVN�NDOOHV�RPUnGHW�.RVRYs��HOOHU�L�
E¡\G�IRUP�.RVRYD��VRP�NRVRYDUHQH�
L�GDJ�EUXNHU��'HW�VW¡UVWH�VNLOOHW�PHO�
ORP�GHQ�VHUELVNH�RJ�DOEDQVNH�EHWHJ�
QHOVHQ�OLJJHU�L�EHWRQLQJD��6HUEHUQH�
OHJJHU�WU\NNHW�Sn�I¡UVWH�VWDYHOVH��
DOEDQHUQH�Sn�DQGUH���.RVRYD�On�XQ�
GHU�'HW�RVPDQVNH�ULNHW�IUD������WLO�
�����RJ�KHW�GD�$UQDXWOXN���

�

)RONHWDOOHW��
.RVRYD�HU�RPJLWW�DY�IMHOOSDUWLHW�

0RNUD�JRUD�L�QRUG��.RSDRQLN�L�V¡U�
RJ�VOHWWHODQGHW�6DU�SODQLQD�L�¡VW��HW�
RPUnGHW�VRP�HU�QRH�VW¡UUH�HQQ�2VOR��
$NHUVKXV�RJ��VWIROG�WLO�VDPPHQ��
Q UPHUH��������NYDGUDWNLORPHWHU��
'HQ�VLVWH�IRONHWHOOLQJ�EOH�IRUHWDWW�L�
������EHIRONQLQJVVDPPHQVHWQLQJHQ�
HU�JMHQJLWW�L�WDEHOO����2SSO¡VQLQJV�
NULJHQ�L�-XJRVODYLD�KLQGUHW�GHQ�SODQ�
ODJWH�IRONHWHOOLQJD�������'HW�KDGGH�
VNMHGG�VWRUH�EHIRONQLQJVPHVVLJH�
HQGULQJHU�L�.RVRYD�IUDP�WLO�������RJ�
Sn�JUXQQ�DY�NDPSKDQGOLQJHQH�L�.R�
VRYD�L�IMRU�KDGGH�YHO�WL�SURVHQW�DY�

GHQ�VHUELVNH�EHIRONQLQJHQ��YHO�
�������SHUVRQHU��RJ�WL�SURVHQW�DY�
GHQ�.RVRYDDOEDQVNH�EHIRONQLQJ��HQ��
YHO�������������SHUVRQHU��IO\NWHW���
)UDP�WLO������EOH�EHIRONQLQJVXWYLN�
OLQJHQ�EHUHJQHW�XW�IUD�HQ�I¡GVHOVUDWH�
Sn�WUH�SURVHQW�RJ�HQ�G¡GVUDWH�Sn�����
SURVHQW��'HW�JD�HW�RSSMXVWHUW�IRONH�
WDOO�IRU�.RVRYD�Sn�YHO�����PLOOLRQHU�L�
������)UD������VNMHGGH�GHW�GHULPRW�
HQ�EHW\GHOLJ�VHUELVN�RJ�PRQWHQH�
JULQVN�XWIO\WWLQJ��I¡UVW�RJ�IUHPVW�DY�
¡NRQRPLVNH�nUVDNHU��PHQ�RJVn�Sn�
JUXQQ�DY�HQ�EHYLVVW�DOEDQVN�XWVW¡W�
QLQJVSROLWLNN��RSSNM¡S�DY�MRUG��HQ�
IRUGHOLQJVQ¡NNHO�IRU�RIIHQWOLJ�V\V�
VHOVHWWLQJ�Sn��������PHG�PHU���8W�
IO\WWLQJD�YDU�Sn�Q UPHUH�����������

'HW�VNXOOH�JL�.RVRYD�HW�IRONH�
WDOO�Sn�YHO�����PLOOLRQHU�L�������YHO�
����PHQQHVNHU�SHU�NYDGUDWNLORPH�
WHU��PRW����IRU�-XJRVODYLD�VRP�KHO�
KHW��7LOVYDUHQGH�WDOO�IRU�1RUJH�HU�
RPNULQJ�������

%HIRONQLQJVWLOYHNVWHQ�EODQW�
DOEDQHUQH�HU�GHQ�K¡\HVWH�L�(XURSD��
QRH�VRP�JMHUQH�GXNNHU�RSS�L�KDWVNH�
XWIDOO�Sn�VHUELVN�VLGH�QnU�GHQ�PXV�
OLPVNH�EHIRONQLQJHQ�EOLU�RPWDOW���

.RVRYD�KDU�GHUIRU�HQ�VY UW�
XQJ�EHIRONQLQJ��PHU�HQQ����SURVHQW�
YDU�XQGHU����nU�RJ�JMHQQRPVQLWWVDO�
GHUHQ�YDU�Sn����nU���������

�

6DPPHQVHWQLQJD��
.RVRYD�KDGGH�LNNH�EDUH�VWRU�

EHIRONQLQJVWLOYHNVW��IUD������KDU�GHW�
GHVVXWHQ�VNMHGG�HQ�NUDIWLJ�GUHLQLQJ�L�
GHQ�HWQLVNH�VDPPHQVHWQLQJD�VOLN�DW�
DOEDQHUQH�L������XWJMRUGH�YHO����
SURVHQW��'HWWH�Pn�VHV�Sn�EDNJUXQQ�
DY�XWYLNOLQJHQ�L�EHIRONQLQJVIRUGH�
OLQJ�VLVWH�KDOYGHO�DY������WDOOHW��VH�
WDEHOO�����.RVRYD�VS¡UVPnOHW�LQQJnU�
L�GHW�VRP�NDOOHV�GREOH�PDMRULWHWV�
PLQRULWHWVIRUKROG��.R�VRYR�YDU�YHG�
VLGHQ�DY�UHSXEOLNNHQ�6ORYHQLD�GHW�
PHVW�HWQLVN�KRPRJHQH�RPUnGHW�L�GHW�
WLGOLJHUH�-XJRVODYLD��KYRU�IRUKROGHW�
PHOORP�DOEDQHUH�RJ�VHUEHUH�RJ�PRQ�
WHQHJULQHUH�YDU���WLO����0HQ�VRP�HQ�

GHO�DY�6HUELD�EOLU�GHW�EHIRONQLQJV�
PHVVLJH�IRUKROGHW�VQXGG�RSS�QHG��L�
VW¡UUHOVHQ���WLO���PHOORP�DOEDQHUH�RJ�
VHUEHUH���,�VLQ�ERN�RP�.RVRYD�
VS¡UVPnOHW��.RVRYVNR�SLWDQMH��XWJLWW�
L�=DJUHE�L�������NRP�%UDQNR�+RUYDW�
PHG�I¡OJHQGH�G\VWUH�VSnGRP��EDVHUW�
Sn�HW�V\Q�VRP�WUROLJ�YDU�XWEUHGW�L�GH�
IOHVWH�MXJRVODYLVNH�OHLUH��³2P�HQ�KDU�
WR�HWQLVNH�JUXSSHU�VRP�VNLOOHU�VHJ�
IUD�KYHUDQGUH�QnU�GHW�JMHOGHU�VSUnN�
RJ�NXOWXU�RJ�GHUWLO�OHJJHU�IRUVNMHOOL�
JH�UHOLJLRQHU��Vn�NDQ�HQ�LNNH�XQQJn�
YLVVH�NRPPXQLNDVMRQVSUREOHPHU�RJ�
HW�YLVVW�ILHQGWOLJ�VLQQHODJ��+YLV�HQ�WLO�
GHWWH�OHJJHU�HQ�EORGLJ�IRUWLG�PHG�
VWDGLJH�VWULGHU�VRP�OHYHU�YLGHUH�L�
IRONV�EHYLVVWKHW��GD�EOLU�VLWXDVMRQHQ�
PLOGW�VDJW�NULWLVN��(U�GHW�L�WLOOHJJ�
VWRUH�IRUVNMHOOHU�L�XWGDQQLQJ�RJ�¡NR�
QRPLVN�XWYLNOLQJ��GD�JMHQVWnU�GHW�
EDUH�n�YHQWH�Sn�HNVSORVMRQHQ�´��

�

�NRQRPLHQ��
(WWHU������EOH�GHW�SXPSHW�LQQ�

VWRUH�I¡GHUDOH�PLGOHU�L�.RVRYD�VRP�
HQ�GHO�DY�GHQ�GHUHJXOHULQJD�VRP�
7LWR�Vn�VHJ�Q¡GW�WLO�n�JMHQQRPI¡UH�
VRP�I¡OJH�DY�GHQ�VnNDOWH�.URDWLD�
YnUHQ�HOOHU��NULVD�L����������VRP�
I¡UWH�WLO�RPIDWWHQGH�XWUHQVNQLQJHU�DY�
VnNDOWH�QDVMRQDOLVWLVNH�HOHPHQWHU�L�
SDUWLDYGHOLQJHQH�DOOH�UHSXEOLNNHQH��
/LNHYHO�I¡UWH�GH�VWDWOLJH�RYHUI¡ULQJH�
QH�WLO�DW�IRUVNMHOOHQH�PHOORP�QRUG�RJ�
V¡U�L�-XJRVODYLD��PHOORP�6ORYHQLD�RJ�
.URDWLD�Sn�GHQ�HQH�VLGHQ�RJ�0RQWH�
QHJUR��.RVRYD�RJ�0DNHGRQLD�Sn�GHQ�
DQGUH�¡NWH��2JVn�LQQDG�L�6HUELD�¡NWH�
IRUVNMHOOHQH�PHOORP�6HUELD�RJ�
9RMYRGLQD�Sn�GHQ�HQH�VLGD�RJ�.RVR�
YD�Sn�GHQ�DQGUH���

.RVRYD�YDU�GHUIRU�L������HW�DY�
(XURSD�¡NRQRPLVN�PLQVW�XWYLNOHGH�
RPUnGHU�VRP�JUHQVHW�RSS�PRW�DQGUH�
RPUnGHU�ODQJW�QHG�Sn�GHQ�HXURSHLVNH�
UDQJVWLJHQ��0DNHGRQLD��$OEDQLD�RJ�
0RQWHQHJUR��6HOY�VDPPHQOLNQHW�
PHG�DOEDQHUH�L�0DNHGRQLD��IDOW�.R�
VRYDDOEDQHUQH�LJMHQQRP��RJ�PDQJH�
RPUnGHU�OLYQ UWH�VHJ�Sn�HQ�
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%HWHJQHOVHQ�PXVOLPHU�EOH�LQQI¡UW�VRP�QDVMRQDO�IRONHJUXSSH�IRU�VHUERNURD�
WLVN�VSUnNOLJH�PXVOLPHU�L�%RVQLD�+HUFHJRYLQD�RJ�0RQWHQHJUR��PHQ�RPIDWWHU�
LNNH�PXVOLPVNH�DOEDQHUH�RJ�W\UNHUH��

³QRUGDIULNDQVN�¡NRQRPL´��GHW�YLO�VL�
DW�HQ�HOOHU�IOHUUH�SHUVRQHU�L�HQ�IDPL�
OLH�MREEHW�L�9HVW�(XURSD��7\VNODQG��
6YHLWV��6YHULJH�P�IO���RJ�VHQGWH�KDUG�
YDOXWD�KMHP���

.RVRYD�HU�L�KRYHGVDN�HW�MRUG�
EUXNVODQG��PHQ�MRUGEUXNHW�KDU�Y UW�
IUDJPHQWHUW�VOLN�DW�GHQ�JMHQQRP�
VQLWWOLJH�MRUGEUXNVHQKHWHQ�Sn�WR�KHN�
WDU���������'HW�PHVWH�DY�LQGXVWULHQ�
YDU�NQ\WWHW�RSS�PRW�7UHSFND�

JUXYHQH��,�GHQ�VRVLDOH�VHNWRUHQ�XWHQ�
IRU�MRUGEUXNHW�IDQWHV�GHW�EDUH�
��������DUEHLGVSODVVHU�I¡U�-XJRVOD�
YLD�JLNN�L�RSSO¡VQLQJ���

�
,I¡OJH�%HRJUDG�DYLVD�3ROLWLND�

YDU�DUEHLGVO¡VKHWHQ�VRPPHUHQ������
Sn�KHOH������SURVHQW��PHQV�GHQ�L�
GHWWH�WXQJH�NUL��VHnUHW��PHG�K\SHULQ�
IODVMRQ�Sn�RYHU������SURVHQW��On�Sn�
YHO����SURVHQW�IRU�-XJRVODYLD�VRP�

KHOKHW��'HUPHG�YDU�DOOH�+RUYDWV�EH�
WLQJHOVHU�IRU�HQ�HNVSORVMRQ�RSSI\OW��
HW�PDJDVLQ�I\OW�PHG�³VNXGGHQH�L�
6DUDMHYR´���

cU� $OEDQHUH� 6HUEHUH� �0RQWHQHJULQHUH� 0XVOLPHU� 7\UNHUH�
����� ����� ����� ���� ���� ����
����� ����� ����� ���� ���� ����
����� ����� ����� ���� ���� ����
����� ����� ����� ���� ���� ����
����� ����� ����� ���� ���� ����

$OEDQHUH� � ���������� �����SURVHQW�
6HUEHUH� � �������� �����SURVHQW�
0RQWHQH�
JULQHUH�

� ������� ������SURVHQW�

7\UNHUH� � ������� ������SURVHQW�
0XVOLPHU� � ������� ������SURVHQW�
5RPD�
�VLJ¡\QHUH��

� ������� ������SURVHQW�

$QGUH� � ������� ������SURVHQW�

7DEHOO����(QGULQJ�DY�EHIRONQLQJVVDPPHQVHWQLQJD�����±�����
$OOH�WDOO�HU�RSSJLWW�L�SURVHQW�DY�EHIRONQLQJHQ�



������������6WRSS�NULJHQ�1c��

���������.RVRYD�NRQIOLNWHQV�YXJJHU�
DY�3HWHU�0��-RKDQVHQ��7U\NW�L�.ODVVHNDPSHQ����DSULO�������

 
'HW�HU�EOLWW�SnVWnWW�DW�-XJRVODYLD�KDU�SURGXVHUW�PHU�KLVWRULH�HQQ�KYD�IRON�NDQ�IRUG¡\H��,�.RVRYD�VWnU�
WR�KLVWRULHVNULYQLQJHU�RSS�PRW�KYHUDQGUH��VRP�LNNH�ODU�VHJ�O¡VH�DY�HW�1DWR�SURWHNWRUDW�Sn�UXLQHQH�DY�
6HUELD�RJ�.RVRYD�HOOHU�86$V�LQVWDQWUHYROYHUGLSORPDWL��

�

2P�HQ�VNUHOOHU�YHNN�GH�ODQJH�
XWOHGQLQJHQH��DQHNGRWHQH�RJ�UHOLJL¡V�
P\WRORJL�VWnU�HQ�LJMHQ�PHG�HQ�VHU�
ELVN�KLVWRULHVNULYQLQJ�VRP�VLHU�DW�GH�
VODYLVNH�VWDPPHQH�VRP�VHUEHUQH�HU�
HWWHUNRPPHUH�HWWHU��NRP�YDQGUHQGH�
LQQ�Sn�%DONDQKDOY¡\D�IUD�RPUnGHQH�
UXQGW�9ROJD�Sn������WDOOHW��'H�VSUHG�
WH�VHJ�Vn�ODQJW�V¡U�VRP�WLO�(JHHUKD�
YHW��PHQ�SODQWHW�VLQH�U¡WWHU�L�GHW�IRO�
NHWRPPH�.RVRYD��

'H�QHVWH�nUKXQGUHQH�On�NODQH�
QH�L�LQQE\UGHV�VWULG��OHGHW�DY�VLQH�
]XSDQL��K¡YGLQJHU��6DPWLGLJ�On�GH�
VHUELVNH�NODQHQH�L�VWDGLJ�NRQIOLNW�
PHG�%\VDQWV��,VWDQEXO��RJ�GH�VWRU�
EXOJDUVNH�ULNHQH�VRP�YHNVHOVYLV�OD�
XQGHU�VHJ�RPUnGHW��)¡UVW�Sn������
WDOOHW�HWDEOHUWH�VHUEHUQH�HQ�VWUDPPH�
UH�VWDW�XQGHU�1HPDQMD�G\QDVWLHW��

'HWWH�EOH�NMHUQHQ�L�GHW�VWRUVHU�
ELVNH�ULNHW�VRP�YRNVWH�IUDP�XQGHU�
0LGGHODOGHUHQ�Sn�������RJ������
WDOOHW�RJ�VRP�QnGGH�VLWW�K¡\GHSXQNW�
XQGHU�6WHIDQ�'XVDQ������������³WVDU�
RYHU�VHUEHUH��JUHNHUH��EXOJDUHUH�RJ�
DOEDQHUH´���6HUEHUQH�ILNN�EHJUHQVHW�
LQQIO\WHOVHQ�VRP�.RQVWDQWLQRSHO�
KDGGH�RYHU�GHQ�VHUELVNH�NLUND��RJ�
GHQ�RSSQnGG�HQ�YLVV�JUDG�DY�VHOY�
VWHQGLJKHW�GD�GHQ�\QJVWH�V¡QQHQ�WLO�
WVDU�6WHIDQ�1HPDQMD��6DYD��EOH�GHQ�
I¡UVWH�HUNHELVNRSHQ�L�3Ho���1HVWH�
VNULWW�WRN�VHUEHUQH�GD�ELVSHG¡PPHW�L�
3Ho�EOH�RSSK¡\G�WLO�SDWULDUNDW���6WH�
IDQ�'XVDQV�PnO�YDU�n�OHJJH�XQGHU�
VHJ�.RQVWDQWLQRSHO��PHQ�KDQ�G¡GH�
XQGHU�IRUEHUHGHOVHQ�DY�IHOWWRJHW�L�
������

�

7\UNHUQH�NRPPHU���
7VDU�'XVDQ�G¡GH�L�HQ�VnUEDU�WLG�

IRU�6HUELD�RJ�(XURSD��'HW�RWWRPDQ�
VNH�ULNHW�YDU�DODUPHUW�RJ�EHJ\QWH�n�
WUHQJH�LQQ�Sn�%DONDQ��7\UNHUQH�OD�
%DONDQ�XQGHU�VHJ�L�������'HW�I¡UWH�
WLO�DW�DNW¡UHQH�L�DUYHVWULGHQ�HWWHU�WVDU�
'XVDQ�VOXWWHW�VHJ�VDPPHQ��PHQ�OHG�
OLNHYHO�QHGHUODJ�YHG�&HUPHQ�L�������
7UXHW�XWHQIUD�IRUV¡NWH�HW�VSOLWWHW�VHU�
ELVN�ULNH�n�I\ONH�VHJ�EDN�/D]DU�+UH�
EHOMDQRYLF��+DQ�PDNWHW�n�VDPOH�VDP�
PHQ�HQ�SDQ�EDONDQVN�K U�DY�VHUEH�
UH��EXOJDUHU�RJ�DOEDQHUH�PRW�W\UNHU�
QH��

'HW�DYJM¡UHQGH�VODJHW�VWR�Sn�
.RVRYD�SROMH��6YDUWWURVWVOHWWD������
MXQL�������VRP�KDU�EOLWW�WLO�VHUEHUQHV�
P\WHEHODVWHGH�QDVMRQDOGDJ��6W��9L�
WXV�GDJHQ�HOOHU�9LGRY�GDJHQ��1HGHU�
ODJHW�JMRUGH�GHW�GHILQLWLYW�VOXWW�Sn�
GHQ�VWRUVHUELVNH�VWRUKHWVWLGD��EDVHUW�
Sn�O¡IWHW�RP�n�JMHQUHL�VH�ULNHW�RJ�GHW�
IRUI¡UHULVNH�VODJRU�GHW�6DPR�6ORJD�
6UELQD�6SDVDYD��³%DUH�HQKHW�NDQ�
UHGGH�VHUEHUQH´��IRUNRUWHW�WLO�GH�ILUH�
&¶HQH��N\ULOOLVN�IRU�6��VRP�V\P�
EROVN�EOLU�VWLOW�PHG�U\JJHQ�PRW�KYHU�
DQGUH��HW�ELOGH�Sn�GHQ�XWEUHGWH�VWDWV�
DXWRULVHUWH�VHUELVNH�PHQWDOLWHWHQ�
VRP�VWHUNW�PLQQHU�RP�ERHUQHV�ODD�
JHU�PHQWDOLWHW�L�6¡U�$IULND��

�

7LO�9RMYRGLQD��
6HUEHUH�KDGGH�EHJ\QW�n�IRUODWH�

.RVRYD�I¡U�QHGHUODJHW�VRP�I¡OJH�DY�
GHQ�LQGUH�VSOLWWHOVHQ�RJ�GHW�¡NRQR�
PLVNH�IRUIDOOHW�HWWHU�DW�6HUELD�KDGGH�
Y UW�HQ�EHW\GHOLJ�¡NRQRPLVN�PDNW�
Sn�����������WDOOHW��QHWWRSS�PHG�
XWYLNOLQJD�DY�MRUGEUXNHW�RJ�KXVG\U�
KROGHW�Sn�.RVRYD�VOHWWD�RJ�JUXYH�
GULIWHQ�HWWHU�JXOO��V¡OY��NRSSHU�RJ�
WLQQ��.LUNHQH�RJ�NORVWUHQH�VRP�EOH�
UHLVW��JLU�RSSKDYHW�WLO�GHQ�VHUELVNH�
RSSIDWQLQJD�DW�.RVRYD�HU�VHUELVN�
NMHUQHRPUnGH��HQ�GHO�DY�6WDUD�6UELMD�
�*DPOH�6HUELD���

'H�VRP�EOH�L�.RVRYD��OHYGH�
XQGHU�'HW�RWWRPDQVNH�ULNHW�L�HQ�UHOD�
WLYW�UROLJ�SHULRGH�IUDP�PRW�VOXWWHQ�DY�
�����WDOOHW��'D�I¡UWH�(XURSDV�SUHVV�
PRW�W\UNHUQHV�PDNWVWLOOLQJ�WLO�DW�GHQ�
LQGUH�XQGHUWU\NNLQJD�EOH�KDUGHUH��
�VWHUULNHUQH�ORYHW�VHUEHUQH�KMHOS�
GHUVRP�GH�JMRUGH�RSSU¡U��+MHOSHQ�
XWHEOH��RJ�GHW�VHUELVNH�RSSU¡UHW�EOH�
NQXVW��'HW�XWO¡VWH�HQ�PDVVHXWYDQG�
ULQJ�QRUG�RYHU�WLO�8QJDUQ��WLO�9RMYR�
GLQD�VRP�GHUPHG�EOH�VHQWHUHW�IRU�
GHQ�VHUELVNH�NXOWXUHQ�IUDP�WLO�PLGW�
HQ�DY������WDOOHW��3n������WDOOHW�EH�
J\QWH�GHQ�DOEDQVNH�LQQYDQGULQJD��
LI¡OJH�VHUELVN�KLVWRULHVNULYQLQJ��'H�
VRP�NRQYHUWHUWH�WLO�LVODP��ILNN�SULYL�
OHJHUWH�VWLOOLQJHU�XQGHU�W\UNHUQH��

'HW�DOEDQVNH�LQQU\NNHW�ILNN�
GHQ�VHUELVNH�SDWULDUNHQ�$UVHQ�&UQR�
MHYLF�WLO�n�WD�PHG�VHJ��������VHUELV�
NH�IDPLOLHU�IUD�.RVRYD�WLO�9RMYRGL�

QD��$OEDQHUQH�InU�RJVn�VN\OGD�IRU�
GHQ�VHUELVNH�XWYDQGULQJD�����������
,JMHQ�VYHN�¡VWHUULNHUQH�VHU�EHUQH�
PHG�O¡IWH�RP�KMHOS�GHUVRP�GH�UHLVWH�
VHJ�PRW�W\UNHUQH�RJ�DOED�QHUQH��

�

9L�HU�LOO\UHUH���
$OEDQHUQH�JnU�WLOEDNH�WLO�LOO\�

UHUQH�IRU�n�WLGIHVWH�VLWW�Q UY U�L�.R�
VRYD��,OO\UHUQH�EHIRONHW�GHQ�YHVWUH�
GHOHQ�DY�%DONDQ�KDOY¡\D�RJ�JUXQQOD�
VLQ�I¡UVWH�VWDW�L�WLGVURPPHW�����WLO�
����I��.U���PHG�KRYHGVWDG�L�6KNRGUD�
L�GDJHQV�$OEDQLD��YHO�KXQGUH�NLOR�
PHWHU�V¡U�IRU�.RVRYD��'HW�IRUWRQHU�
VHJ�OLWH�VDQQV\QOLJ�DW�GHW�LOO\ULVNH�
ULNHW�VRP�GHNNHW�VWRUH�GHOHU�DY�%DO�
NDQ�KDOY¡\D��LNNH�VNXOOH�KD�RPIDWWHW�
.RVRYD��GHW�PHVW�IUXNWEDUH�RPUnGHW�
L�UHJLRQHQ��$OEDQVNH�KLVWRULNHUH�
KHYGHU�DW�DOEDQHUQH�HU�HWWHUNRPPHUH�
DY�GHQ�LOO\ULVNH�VWDPPHQ�GDUGDQHU�
VRP�RPIDWWHW�GHQ�QRUGOLJH�GHOHQ�DY�
9DUGDU�GDOHQ��0DNHGRQLD���.RVRYD�
RJ�1LV��6HUELD���'H�YLNWLJVWH�E\HQH�L�
'DUGDQLD�YDU�6FXSL��6NRSMH��RJ�
1DLVVXV��1LV���0HQ�GHW�ILQV�LQJHQ�
QHGWHJQHOVHU�RP�VHUEHUH�RJ�DOEDQHUH�
L�.RVRYD�I¡U�L�VHLQ�PLGGHODOGHU��VHU�
EHUQH�EOLU�I¡UVWH�JDQJ�QHYQW�L������
DOEDQHUQH�L�������'HW�KDU�JLWW�JUR�
EXQQ�IRU�VHUEHUQH�n�IRUQHNWH�DOED�
QHUQHV�LOO\ULVNH�EDNJUXQQ��(Q�HNV�
SHUW�Sn�%DONDQV�HWQLVNH�VLWXDVMRQ��
EULWHQ�+�5��:LONRQVRQ��VNULYHU��
³'HW�HU�DOOPHQW�DQWDWW�DW�DOEDQHUQH�
VDPPHQ�PHG�GH�ODWLQLVHUWH�YODKHQH�
HU�UHVWHU�DY�GH�WUDNR��LOO\UHUQH�VRP�
V¡NWH�WLOIOXNW�L�KDOY¡\DV�YHVWUH�IMHOO�
XQGHU�SUHVVHW�IUD�DYDUHU��VODYHUH�RJ�
DQGUH�IUHPPHGH�IUD�RJ�PHG�����
WDOOHW��'HW�HQHVWH�VRP�VNLOWH�GHP�IUD�
YODKHQH��YDU�DW�GH�VHLQHUH�VQDNNHW�
ODWLQ�´��

�

3UL]UHQ�IRUEXQGHW�
$OEDQHUQH�IDQWHV�L�.RVRYD�

XQGHU�KHOH�GHQ�VWRUVHUELVNH�VWRUKHWV�
WLGD��RJ�XQGHU�GH�QHVWH�nUKXQGUHQH�
VYLQJWH�GHW�PHOORP�KYHP�VRP�YDU�L�
IOHUWDOO�RJ�PLQGUHWDOO��$OEDQHUQHV�
RYHUJDQJ�IUD�KDOYQRPDGLVN�G\UH�
KROG�WLO�MRUGEUXN�IDQW�VWHG�RPWUHQW�
VDPWLGLJ�PHG�RYHUJDQJHQ�WLO�LVODP�



$QWLNULJVKHIWH�IUn�$.3�������������

RJ�IO\WWLQJD�QHG�IUD�IMHOOHQH��0HQ�
PDVVHNRQYHUWHULQJD�WLO�LVODP�VNMHG�
GH�I¡UVW�L�VDPEDQG�PHG�NULJHQH�PHO�
ORP��VWHUULNH�RJ�'HW�RWWRPDQVNH�
ULNHW�Sn�VOXWWHQ�DY�������WDOOHW�RJ�
EHJ\QQHOVHQ�DY�QHVWH�nUKXQGUH��

(Q�YLVV�NRQYHUWHULQJ�VNMHGGH�
RJVn�EODQW�VHUEHUH��VRP�L�%RVQLD�
+HUFHJRYLQD�RJ�0RQWHQHJUR��

$OEDQHUQH�NQ\WWHU�Sn�VDPPH�
PnWH�VRP�VHUEHUQH��IUDPYHNVWHQ�VLQ�
QDVMRQDOH�LGHQWLWHW�RJ�EH�YLVVWKHW�WLO�
.RVRYD�HWWHU�Q UPHUH�����nU�PHG�
W\UNLVN�GRPLQDQV��'HQ�I¡UVWH�RUJDQL�
VDWRULVNH�VSLUHQ�NRP�PHG�3UL]UHQ�
IRUEXQGHW��RSSNDOW�HWWHU�E\HQ�L�GHW�
V¡UOLJH�.RVRYD��cUVDNHQ�YDU�IRUV¡�
NHW�Sn�n�RSSUHWW�HW�Q\WW�6WRU�%XOJDULD�
HWWHU�6DQ�6WHIDQR��DYWDOHQ�VRP�IXOJ�
WH�HWWHU�GHQ�UXVVLVN�W\UNLVNH�NULJHQ�
���������

$OEDQHUQH�Vn�Sn�DYWDOHQ�RJ�GH�
EXOJDUVNH�RJ�VHUELVNH�EHVWUHEHOVHQH�
VRP�HQ�WUXVVHO��'H�VDPOHW�VHJ�IRU�
I¡UVWH�JDQJ�Sn�WYHUV�DY�NODQHU�RJ�
UHOLJLRQ�RJ�OD�IUDP�NUDYHW�RP�DW�GH�
DOEDQVNEHIRONHGH�GLVWULNWHQH�
�YLODMHW��.RVRYD��6KNRGUD��0RQDVWLU�
RJ�-DQLQD�VNXOOH�In�HQ�KDOYDXWRQRP�
VWDWXV�LQQHQ�'HW�RWWWRPDQVNH�ULNHW�
PHG�DOEDQVN�VRP�DGPLQLVWUDWLYW�
VSUnN��3UL]UHQ�IRUEXQGHW�V¡NWH�RP�
DQHUNMHQQHOVH�IRU�VLQH�NUDY�RYHUIRU�
%HUOLQ�NRQJUHVVHQ�L�������PHQ�EOH�
EU\VNW�DYIHLG�DY�2WWR�YRQ�%LVPDUFN�
VRP�DYYLVWH�DW�GHW�IDQWHV�QRHQ�DO�
EDQVN�QDVMRQ��'HW�KDQGOHW�QDWXUOLJ�
YLV�RP�SROLWLNN��IRU�%LVPDUFN�NXQQH�
YLVVW�EHGUH��EODQW�DQQHW�JMHQQRP�
IRUVNQLQJD�WLO�-�*��YRQ�+DKQ�RP�
.RVRYD�RJ�IRUVODJHW�IUD�GHQ�W\VNH�
JHRJUDIHQ�.��.LHSHUW�RP�n�UHYLGH�
ULQJ�DY�7\UNLDV�JUHQVHU�L�(XURSD�

PHG�RSSUHWWHOVHQ�DY�HQ�DOEDQVN�VWDW�
VRP�RPIDWWHW�.RVRYD��

'HW�YDU�HW�IRUVODJ�VRP�GXNNHW�
RSS�LJMHQ�L�GHQ�UXVVLVN�¡VWHUULNVNH�
GHOLQJVSODQHQ�IRU�%DONDQ�L�������

'D�IRUVODJHW�RP�DXWRQRPL�EOH�
DYYLVW�DY�GHQ�RVPDQVNH�VXOWDQHQ��
RSSIRUGUHW�3UL]UHQ�IRUEXQGHW�WLO�
Y SQHW�NDPS��2SSU¡UHW�EUDNWH�O¡V�L�
1RUG�$OEDQLD�RJ�.RVRYD�nUHW�HWWHU��
������,�O¡SHW�DY�HWW�nU�KDGGH�W\UNHUQH�
JMHQYXQQHW�NRQWUROOHQ��3UL]UHQ��IRU�
EXQGHWV�OHGHUH�RJ�PDQJH�DY�GHWV�
WLOKHQJHUH�EOH�GHSRUWHUW�WLO�/LOOH��
$VLD��L�DOW�������L�O¡SHW�DY�������,�
�����VDPOHW�����GHOHJDWHU�IUD�.RVR�
YD�VHJ�RJ�RSSUHWWHW�3Ho�IRUEXQGHW�Sn�
UXLQHQH�DY�3UL]UHQ�IRUEXQGHW��

'HW�YDU�VWDGLJ�PLQGUH�RSSVWDQ�
GHU�L�SURYLQVHQ�VRP�PXQQHW�XW�L�HW�
VW¡UUH�RSSU¡U�PRW�W\UNHUQH�L�������
'HW�EOH�VOnWW�QHG�HWWHU�IHP�PnQHGHU��
IRU�n�JMHQRSSVWn�L�'MDNR�YLFD�L������
RJ�GHUHWWHU�UDVNW�n�VSUH�VHJ�RYHU�KHOH�
.RVRYD��GHQ�QRUGOLJH�GHOHQ�DY�$OED�
QLD�RJ�GHW�YHVWUH�0DNHGRQLD��6WRU�
$OEDQLD���

����DXJXVW�LQQWRN�DOEDQHUQH�
6NRSMH��RJ�����DXJXVW�PnWWH�W\UNHUQH�
Jn�PHG�Sn�n�JL�DOEDQHUQH�DXWR�QRPL��

0HQ�HQ�DQQHQ�XWYLNOLQJ�Sn�
%DONDQ�NRP�DOEDQHUQH�L�IRUNM¡S��,�
�����JLNN�6HUELD��0RQWHQHJUR��%XO�
JDULD�RJ�+HOODV�VDPPHQ�RP�n�IRU�
WUHQJH�'HW�RWWRPDQVNH�ULNHW�IUD�%DO�
NDQ��%DONDQ�NULJHQ�EOH�NRUWYDULJ��RJ�
Sn�/RQGRQ�NRQIHUDQVHQ�L������EOH�
%DONDQV�JUHQVHU�HQGUHW��6HUELD�ILNN�
KnQG�RP�.RVRYD��NRQJHG¡PPHW�
$OEDQLD�EOH�RSSUHWWHW��$OEDQVNH�NOD�
QHU�RJ�IDPLOLHU�EOH�GHOW�DY�HQ�GHQ�
Q\H�JUHQVD��YLQWHUEHLWHQH�EOH�VNLOW�
IUD�VRPPHUHQJHQH��$OEDQHUQH�L�.R�

VRYD�EOH�VNLOW�IUD�GHW�GH�RSSIDWWHW�
VRP�PRGHUODQGHW��DOEDQHUQH�L�$OED�
QLD�RSSIDWWHW�DW�GH�KDGGH�EOLU�IUDU¡�
YHW�VLQ�QDVMRQDOH�YXJJH��

�

0DVVDNUHU�RJ�KHYQ��
'HOLQJD��GH�Q\H�JUHQVHQH�RJ�

IULJM¡ULQJD�IUD�GHW�W\UNLVNH�nNHW�I¡UWH�
WLO�DW�GH�NULVWQH�%DONDQ�VWDWHQH�X�
PLGGHOEDUW�JLNN�O¡V�Sn�GHQ�PXVOLP�
VNH�EHIRONQLQJHQ��,�.RVRYD�KHUMHW�
JHQHUDO�-DQNRYLF�RJ�KDQV�PHQQ�VRP�
GDWLGDV�$UNDQ��,�PLOLW UH�NUHWVHU�L�
6HUELD�VWR�LGHHQ�VWHUNW�RP�DW�GHQ�
EHVWH�Pn�WHQ�n�SDVLILVHUH�.RVRYD�Sn��
YDU�n�EOL�NYLWW�DOEDQHUQH��$QVODJVYLV�
�������DOEDQHUH�EOH�GUHSW�RJ�XWO¡VWH�
GHW�DOEDQHUQH�EHWHJQHU�VRP�³GHQ�
WUHGMH�%DONDQ�NULJHQ´��RSSU¡UHW�L�
'HEDU��

7UH�VHUELVNH�GLYLVMRQHU�EOH�VDWW�
LQQ�L�.RVRYD��RJ�GHQ�VHUELVNH�VRVLD�
OLVWHQ�7XFRYLF�VNUHY��³'H�DOEDQVNH�
E\HQH�VRP�PHQQHQH�EOH�GUHYHW�XW�
DY��EOH�EUHQW�QHG�RJ�EOH�NUHPDWRUHU�
KYRU�KXQGUHYLV�DY�NYLQQHU�RJ�EDUQ�
EOH�EUHQW�OHYHQGH�´�8QGHU����YHU�
GHQVNULJ�WRN�DOEDQHUQH�KHYQ�GD�GHQ�
VHUELVNH�K UHQ�EOH�WYXQJHW�WLO�UHWUHWW��
HQ�EORGLJ�VSLVVURWJDQJ��DY�GH�¡VWHU�
ULNVNH�DQJUHSHQH�JMHQQRP�.RVRYD�
RJ�$OEDQLD�WLO�GHQ�JUHVNH�¡\D�.RUIX��



������������6WRSS�NULJHQ�1c��

���������.DPSHQ�RP�UHSXEOLNNHQ�
DY�3HWHU�0��-RKDQVHQ��7U\NW�L�.ODVVHNDPSHQ����DSULO�������

 
.RVRYD�IDQW�VHJ�LNNH�WLO�UHWWH�L�-XJRVODYLD��YHUNHQ�NRQJHG¡PPHW�HOOHU�L�GHQ�I¡GHUDOH�UHSXEOLNNHQ��
*DPOH�OLN�HU�EOLWW�JUDYG�RSS�IRU�n�UHWWIHUGLJJM¡UH�Q\H��

(WWHU����YHUGHQVNULJ�EOH�JUHQ�
VHQH�IUD������JMHQRSSUHWWHW��.RVRYD�
EOH�Qn�HQ�GHO�DY�GHW�Q\H�.RQJHG¡P�
PHW�DY�VHUEHUH��NURDWHU�RJ�VORYHQHUH��
VHLQHUH�NRQJHG¡PPHW�-XJRVODYLD��
VRP�HQ�GHO�DY�6HUELD��0HQ�IUD�I¡UVWH�
VWXQG�EOH�GHW�VOnWW�IDVW�DW�GHW�UHODWLYW�
OLEHUDOH�VHUELVNH�ORYJLYQLQJD�LNNH�
VNXOOH�JMHOGH�IRU�³GHW�JDPOH�6HU�
ELD´��6WDUD�6UELMD��HOOHU�³6¡U�
6HUELD´��GHW�YLO�VL�.RVRYD�RJ�0DNH�
GRQLD��$OEDQHUQH�ILNN�KHOOHU�LNNH�
VWDGIHVWHW�GH�QDVMRQDOH�UHWWLJKHWHQH�
VRP�86$V�SUHVLGHQW�:RRGURZ�:LO�
VRQ�KDGGH�XWDUEHLGHW�RJ�VRP�EOH�
QHGIHOW�L�VWDWXWWHQH�WLO�1DVMRQHQHV�
IRUEXQG�IRUGL�RPUnGHQH�KDGGH�WLO�
K¡UW�6HUELD�I¡U�NULJHQ��.RVRYD�EOH�
VW\UW�PHG�SDQVHU�DY�GHQ�VHUELVNH�
K UHQ�RJ�SROLWLHW��RJ�RP�ODJ�
��������VHUEHUH�RJ�PRQWHQHJULQHUH�
IO\WWHW�WLO�RPUnGHU�RJ�ILNN�WLOGHOW�MRUG�
VRP�EOH�NRQILVNHUW�IUD�DOEDQVNH�I¡\�
GDO�KHUUHU��ED\�RJ�SDVMD���.RORQLVH�
ULQJD�KDGGH�WR�PRWLYHU��c�EU\WH�GHQ�
DOEDQVNH�GRPLQDQVHQ�RYHU�RPUnGHW�
JMHQQRP�HQ�PnOUHWWHW�VHUELILVHULQJ�
RJ�n�XWYLNOH�RPUnGHW�¡NRQRPLVN�
EnGH�LQQHQ�MRUGEUXNHW�RJ�JUXYHGULI�
WHQ��

.RVRYD�KDGGH�GH�ULNHVWH�PLQH�
UDOIRUHNRPVWHQH�Sn�%DONDQ��.XOO�RJ�
EUXQNXOO��QLNNHO��NURP��EO\�RJ�VLQN��
PDJQHVLXP�RJ�EDX[LWH��DVEHVW��
NYDUWV��NDONVWHLQ��RJ�PDUPRU��0HG�
WLGD�ILNN�RJVn�.RVRYD�-XJRVODYLDV�
VW¡UVWH�NUDIWYHUN�VRP�KDU�IRUV\QW�
VWRUH�GHOHU�DY�6HUELD�±�¡NRQRPLVNH�
DVSHNWHU�VRP�LNNH�YLO�Jn�XSnDNWHW�
KHQ�GHUVRP�GHW�VNXOOH�NRPPH�WLO�HQ�
GHOLQJ�DY�.RVRYD��

�

)RUEXG�
.RORQLDOLVHULQJD�RJ�GH�EUXWWH�

QDVMRQDOH�IRUKnSQLQJHQH�HWWHU���
YHUGHQVNULJ�I¡UWH�WLO�IOHUH�RSSU¡U�
EODQW�DOEDQHUQH��RJ�XUROLJKHWHQH�EOH�
LNNH�GHPSHW�I¡U�L�������.RVRYD�EOH�
GHOW�L�WUH�DGPLQLVWUDWLYH�RPUnGHU�
�EDQRYLQH��IRU�n�VSOLWWH�.RVRYDDOED�
QHUQH�PHQ�GH�KDGGH�GHW�WLO�IHOOHV�DW�
GH�DOOH�EOH�EHKDQGOHW�VRP�DQQHQ�
UDQJV�ERUJHUH�L�O\�DY�GHQ�¡NHQGH�
ULYDOLVHULQJD�PHOORP�VHUEHUH�RJ�NUR�
DWHU�RP�KYHP�VRP�VNXOOH�KD�PDNWD�
RJ�SRVLVMRQHQH�L�GHW�Q\H�NRQJHG¡P�
PHW��.URDWLVNH�QDVMRQDOLVWHU�KDGGH�

YHQGW�VHJ�V¡URYHU�IRU�n�NRPPH�O¡V�
IUD��VWHUULNH�8QJDUQ��VHUEHUQH�Vn�
GHW�JDPOH�NRQJHG¡PPHW�6HUELD�VRP�
JDUDQWLVW�IRU�GHW�Q\H�NRQJHG¡PPHW�
-XJRVODYLD��

$OEDQVN�VSUnN�EOH�IRUEXGW��RJ�
VNROHQH�EUXNWH�EDUH�GHW�N\ULOOLVNH�
DOIDEHWHW��$OEDQHUQH�EOH�WYXQJHW�n�
VHUELILVHUH�VLQH�QDYQ�Sn�VDPPH�PnWH�
VRP�W\UNHUQH�L�%XOJDULD�EnGH�Sn����
WDOOHW�RJ�VOXWWHQ�DY����WDOOHW�IUDP�WLO�
PDVVHXWYDQGULQJD�WLO�7\UNLD�L�PDL�
������'HW�EOH�WLO�RJ�PHG�LQQJnWW�HQ�
DYWDOH�PHG�7\UNLD�RP�n�GHSRUWHUH�
�������IDPLOLHU�WLO�7\UNLD�PHOORP�
�����RJ�������L�DOW���������SHUVR�
QHU��PHQ�DYWDOHQ�EU¡\W�VDPPHQ�IRUGL�
-XJRVODYLD�LNNH�NXQQH�EHWDOH�$QNDUD�
PHOORPOHJJHW��

3n�RSSGUDJ�IUD�SULQV�3DXO��UH�
JHQW�IUD�������XWDUEHLGHW�DNDGHPLNH�
UHQ�9DVR�&XEULORYLF�HQ�SODQ�IRU�.R�
VRYD�KYRU�KDQ�NRQNOXGHUHU��³'HW�HU�
XPXOLJ�n�WUHQJH�DOEDQHUQH�WLOEDNH�
YHG�KMHOS�DY�JUDGYLV�NRORQLVHULQJ��
'HQ�HQHVWH�PXOLJKHW�RJ�GHW�HQHVWH�
PLGGHOHW�HU�EUXWDO�YROG�IUD�HQ�JMHQ�
QRPRUJDQLVHUW�VWDWVPDNW�KYRU�YL�
DOOWLG�KDU�Y UW�GHP�RYHUOHJQH�«�'HW�
HU�EDUH�HQ�YHL�WLOEDNH�IRU�RVV��PDVVH�
IRUGUL�YHOVH�´��

�

2SSO¡VQLQJ�
3ODQHQ�NRP�WLO�L�������nUHW�I¡U�

6HUELD�RJ�.URDWLD�JLNN�VDPPHQ�RP�
n�IO\WWH�GHUHV�UHVSHNWLYH�JUHQVHU�LQQ�L�
%RVQLD�+HUFHJRYLQD�L�GHQ�LQQOHGHQ�
GH�RSSVW\NNLQJD�DY�RPUnGHW�VRP�EOH�
NDVWHW�RP�Sn�GD����YHUGHQVNULJ�EU¡W�
XW��.RQJHG¡PPHW�NQDNHW�PHG�DQGUH�
RUG�L�VDPPHQI¡\QLQJHQH�I¡U�NULJVXW�
EUXGGHW��

,������RNNXSHUWH�,WDOLD�$OED�
QLD��RJ�GD�+LWOHU�7\VNODQG�JLNN�WLO�
DQJUHS�Sn�-XJRVODYLD����DSULO�������
EHQ\WWHW�LWDOLHQHUQH�DQOHGQLQJD�WLO�n�
WD�NRQWUROOHQ�RYHU�.RVRYD�RJ�GHQ�
DOEDQVNH�GHOHQ�DY�0DNHGRQLD��WLO�HW�
6WRU�$OEDQLD�XQGHU�GHQ�LWDOLHQVNH�
IDVFLVPHQ��0DQJH�DOEDQHUH�Vn�GHQ�
LWDOLHQVNH�RNNXSDVMRQHQ�VRP�HQ�EH�
IULHOVH�IUD�GHW�VHUELVNH�nNHW�±�QRH�
VRP�VHOYVDJW�LNNH�XQQVOLSSHU�KDQJHQ�
HWWHU�n�EUXNH�KLVWRULD�LQVWUXPHQWHOW�
VRP�KDU�SUHJHW�KHOH�RSSGHOLQJD�DY�
GHW�WLGOLJHUH�-XJRVODYLD��

,WDOLHQHUQH�JD�DOEDQHUQH�QDVMR�

QDOH�UHWWLJKHWHU�Sn�SDSLUHW�RJ�VLGH�
VWLOWH�DOEDQVN�PHG�LWDOLHQVN�VRP�RI�
ILVLHOW�VSUnN��'HW�DOEDQVNH�IODJJHW�
PHG�GHQ�GREEHOWKRGHGH��VYDUWH�¡U�
QHQ�EOH�WLOODWW��RJ�DOEDQHUQH�ILNN�ORY�
WLO�n�E UH�YnSHQ��'H�VHUELVNH�RJ�
PRQWHQHJULQVNH�LQQIO\WWHUQH�EOH�IRU�
GUHYHW��KXVHQH�GHUHV�EOH�EUHQW�QHG�
RJ�MRUGD�EOH�LJMHQ�RPIRUGHOW��0HG�
RSSUHWWHOVHQ�DY�.RVRYD�UHJLPHQWHW�L�
�����RJ�GHQ�DOEDQVNH�66�GLYLVMRQHQ�
6NDQGHUEHJ�L������EOH�PDVVDNUHQH�
PRW�VHUEHUH�RJ�PRQWHQHJULQHUH�VDWW�L�
V\VWHP��

6DPWLGLJ�GHOWRN��������IUD�
.RVRYD�L�7LWRV�NRPPXQLVWLVNH�SDUWL�
VDQHU��GH�DOOHU�IOHVWH�VHUEHUH�PRQWH�
QHJULQHUH��'HW�HU�DQWDWW�GH�IOHVWH�DO�
EDQHUH�VW¡WWHW�RUJDQLVDVMRQHQ�%DOOs�
NRPEsWDU�VRP�JLNN�LQQ�IRU�HW�6WRU�
$OEDQLD�HWWHU�NULJHQ��(WWHU�,WDOLDV�
NDSLWXODVMRQ�L�������VDPOHW�DQWLNRP�
PXQLVWLVNH�DOEDQVNH�UHSUHVHQWDQWHU�
VHJ�L�3UL]UHQ�IRU�n�JMHQUHLVH�3UL]UHQ�
IRUEXQGHW�IUD������PHG�PnO�RP�n�
EHYDUH�GHQ�³LWDOLHQVNH´�XQLRQHQ�
PHG�$OEDQLD��)¡UVW�Sn�IRUVRPPHUHQ�
�����NODUWH�SDUWLVDQHQH�n�QHGNMHPSH�
GH�DOEDQVNH�IDVFLVWHQH�PHG�VW¡WWH�IUD�
GH�NRPPXQLVWLVNH�SDUWLVDQHQH�WLO�
(QYHU�+R[KD�L�$O�EDQLD��

�

´5HSXEOLNNVWDWXVµ�
'HQ�I¡GHUDOH�UHSXEOLNNHQ�YDU�

HQ�Q\�VWDUW�IRU�-XJRVODYLD�PHU�HQQ�
IRUOHQJHOVHQ�DY�PHOORPNULJVWLGDV�
NRQJHG¡PPH��)RU�.RVRYDDOEDQHUQH�
VNMHGGH�GHW�WUH�EHW\GHOLJH�IRUDQGULQ�
JHU��.RVRYD�EOH�DQHUNMHQW�VRP�HQ�
VHSDUDW�GHO�DY�UHSXEOLNNHQ�6HUELD�RJ�
ILNN�VWDWXV�VRP�DXWRQRP�UHJLRQ����
VHSWHPEHU������±�WLO�IRUVNMHOO�IUD�
9RMYRGLQD�VRP�ILNN�HQ�K¡\HUH�VWDWXV�
VRP�DXWRQRPW�RPUnGH��$OEDQVN�EOH�
DQHUNMHQW�VRP�RIILVLHOW�VSUnN�L�UHJLR�
QHQ�YHG�VLGHQ�DY�VHUELVN��RJ�GHVVX�
WHQ�EOH�XORYOLJ�NRQILVNHUW�MRUG�OHYHUW�
WLOEDNH��PHQV�LQQIO\WWHUH�ILNN�NRP�
SHQVDVMRQHQ�L�IRUP�DY�DQQHQ�MRUG��
RIWHVW�XWHQIRU�.RVRYD��

'HWWH�HU�JMHQVWDQG�IRU�NULWLNN�
IUD�GHQ�DQWLNRPPXQLVWLVNH�NULWLNNHQ�
PRW�7LWR�Sn�VHUELVN�KROG�L�GDJ�±�RJ�
WLOWDNHQH�RJ�SROL�WLNNHQ�EOH�V\VWHPD�
WLVN�PRWDUEHLGHW�DY�GHQ�VHUELVNH�
GHOHQ�DY�GHQ�MXJRVODYLVNH�VLNNHU�
KHWVWMHQHVWHQ�8'%D�KHOW�IUDP�WLO�



$QWLNULJVKHIWH�IUn�$.3�������������

YLVHSUHVLGHQWHQ�RJ�LQQHQULNVPLQLVWH�
UHQ�$OHNVDQGDU�5DQNRYLF�EOH�NMLSSHW�
L�MXOL������RJ�YLUNVRPKHWHQ�WLO�8'�
%D�.RVRYD�NRP�XQGHU�JUDQVNQLQJ��

0HQ�GHWWH�YDU�ODQJW�IUD�EDUH�HW�
VHUELVN�DQOLJJHQGH��'HW�KDQJ�VDP�
PHQ�PHG�GHQ�G\SH�PLVWURHQ�RYHU�
DOEDQHUQHV�RPIDYQHOVH�DY�IDVFLVPHQ�
XQGHU����YHUGHQVNULJ�RJ�PHG�GHQ�
VWDGLJ�VNDUSHUH�SROLWLNNHQ�PHOORP�
-XJRVODYLD�RJ�)RONHUHSXEOLNNHQ�$O�
EDQLD�HWWHU�6RYMHWXQLRQHQV�RJ�.R�
PLQIRUPV�EUXGG�PHG�RJ�EORNDGH�DY�
-XJR�VODYLD�L�������

�

2SSU¡U�
'D�5DQNRYLF�EOH�IMHUQHW��GXN�

NHW�GHW�DOEDQVNH�NUDYHW�RP�UHSXE�
OLNNVWDWXV�IRU�.RVRYD�IUDP��.UDYHW�
EOH�EUDNW�XW�Sn�JDWHQH�XQGHU�GH�RP�
IDWWHQGH�GHPRQVWUDVMRQHQH�.RVRYDV�
E\HU�L�VOXWWHQ�DY�QRYHPEHU�������
'HW�YDU�HQ�GHO�DY����EHYHJHOVHQ�
RYHU�(XURSD��PHQ�GDWRHQH�IDOW�LNNH�
WLO�IHOGLJYLV�VDPPHQ�PHG�$OEDQLDV�
QDVMRQDOGDJ������QRY���RJ�-XJRVODYL�
DV�QDVMRQDOGDJ������

QRY���(W�SDU�GDJHU�HWWHU�GHPRQ�
VWUHUWH�DOEDQHUH�L�7HWRYR�L�9HVW�
0DNHGRQLD�PHG�NUDY�RP�IRUHQH�VHJ�
PHG�.RVRYD�RJ�¡NWH�QDVMRQDOH�UHW�
WLJKHWHU�VRP�UHSXEOLNNVWDWXV�IRU�.R�
VRYD��

'HQ�SROLWLVNH�XWYLNOLQJD�L�.R�
VRYD�VNMHGGH�LNNH�L�HW�YDNXXP��WLO�
VYDUHQGH�VWU¡PQLQJHU�EOnVWH�IUD�6D�
UDMHYR�JMHQQRP�%RVQLD�+HUFHJRYLQD�
RJ�L�.URDWLD�EOH�NLPHQ�VnGG�WLO�.URD�
WLD�YnUHQ���NULVD��VRP�VSUDQJ�XW�L�
������

$OEDQHUQH�ILNN�UHWW�WLO�n�EUXNH�
GREEHOW¡UQ�IODJJHW�YHG�QDVMRQDOH�
K¡\WLGHU��'HW�EOH�RSSUHWWHW�HW�HJHW�
XQLYHUVLWHW�L�3ULVWLQD�VRP�LQQHQ�NRUW�
WLG�EOH�GHW�WUHGMH�VW¡UVWH�L�-XJRVODYLD�
HWWHU�%HRJUDG�RJ�=DJUHE�PHG��������
VWXGHQWHU�L�������6WX�LHQH�YDU�EH�
JUHQVHW�WLO�KXPDQLRUD��LNNH�¡NRQRPL�
RJ�QDWXUYLWHQVNDS�PHG�WDQNH�Sn�n�
XWYLNOH�.RVRYD��RJ�XQGHUYLVQLQJD�
EOH�GHOW�PHOORP�DOEDQVN�RJ�VHUELVN��

'H�SURYLVRULVNH�IRUIDWQLQJV�
HQGULQJHQH�L������RJ������I¡UWH�WLO�
DW�.RVRYD�ILNN�GH�IDFWR��RP�LNNH�
MXULGLVN��VWDWXV�VRP�UHSXEOLNN��QRH�
VRP�EOH�VWDGIHVWHW�PHG�GHQ�Q\H�
JUXQQORYHQ�DY��������'HW�HU�GHW�DQ�
GUH�ELWUH�NULWLNNSXQNWHW�PRW�7LWR�L�

VHUELVNH�NUHWVHU�L�GDJ��
�

%HRJUDG�²�7LUDQD�
%UXGGHW�PHOORP�6RYMHWXQLR�

QHQ�RJ�$OEDQLD�L�EHJ\QQHOVHQ�DY����
WDOOHW�I¡UWH�KHOOHU�WLO�DW�IRUKROGHW�PHO�
ORP�%HRJUDG�RJ�7LUDQD�EOH�VNDUSHUH��
GHOV�Sn�JUXQQ�DY�GHQ�LGHRORJLVNH�
NRQ�IURQWDVMRQHQ�KYRU�.LQDV�.RP�
PXQLVWLVNH�3DUWL��..3��EUXNWH�SROH�
PLVN�RSSJM¡U�PHG�7LWR�n�VOn�PRW�
0RVNYD��GHOV�IRUGL�7LWR�Sn����WDOOHW�
ILNN�DPELVMRQHU�Sn�%DONDQ��6RYMHWV�
RJ�:DUV]DZD�SDNWHQV�LQYDVMRQ�L�
7VMHNNRVORYDNLD�L������I¡UWH�WLO�VLJ�
QDOHU�IUD�7LUDQD�RP�DW�$OEDQLD�¡Q�
VNHW�n�QRUPDOLVHUH�IRUELQGHOVHQH�
PHG�%HRJUDG��RJ�GD�7LWR�EHVNUHY�
³.RVRYD�VRP�HL�EUX�WLO�$OEDQLD´�EOH�
GHW�RSSUHWWHW�IRUELQGHOVHU�PHOORP�
$OEDQLD�RJ�.RVRYD��3ULVWLQD�
XQLYHUVLWHWHW�WRN�WLO�RJ�PHG�L�EUXN�
O UHE¡NHU�IUD�$OEDQLD��RJ�GHW�YDU�
XWYHNVOLQJ�DY�JMHVWHIRUHOHVHUH��

'HQ�¡NRQRPLVNH�UHJLRQDOL�
VHULQJD�Sn�����RJ����WDOOHW�I¡UWH�WLO�DW�
GHW�EOH�VDWW�LQQ�VW¡UUH�I¡GHUDOH�LQYHV�
WHULQJHU�WLO�n�LQGXVWULDOLVHUH�.RVRYD��
0HQ�OLNHYHO�¡NWH�VNLOOHQH�L�-XJRVOD�
YLD��PHOORP�QRUG��6ORYHQLD�RJ�.URD�
WLD��RJ�V¡U��0DNHGRQLD��.RVRYD��
0RQWHQHJUR���6HUEHUQH�OHJJHU�JMHUQH�
VN\OGD�Sn�EHIRONQLQJVWLOYHNVWHQ�
EODQW�DOEDQHUQH��DQGUH�SHNHU�Sn�DW�
LQ�YHVWHULQJHQH�EOH�NDQDOLVHUW�LQQ�
JUXYHGULIWHQ��EODQW�DQQHW�EO\��RJ�
VLQN�XWYLQQLQJ�L�7UHSoD�RJ�YDUPH�
NUDIWYHUNHW�.RVRYD�,�9��

'HUPHG�EOH�.RVRYD�L�HQGD�
VWHUNHUH�JUDG�HQ�UnYDUHOHYHUDQG¡U�WLO�
UHVWHQ�DY�-XJRVODYLD�XWHQ�DW�VDWVLQJ�
Sn�DUEHLGVLQWHQVLY�OHWWLQGXVWUL��WMH�
QHVWHU�HOOHU�YLGHUHXWYLNOLQJ�DY�MRUG�
EUXNVVHNWRUHQ��

'HWWH�VNMHGGH�VDPWLGLJ�PHG�DW�
I¡GHUDVMRQHQ�-XJRVODYLD�EOH�NRQI¡�
GHUDOLVHUW�Sn�EHJ\QQHOVHQ�DY����
WDOOHW�VRP�HQ�NRQVHNYHQV�DY�.URDWLD�
YnUHQ���NULVD���'HW�I¡UWH�WLO�HQ�YROG�
VRP�RSSEORPVWULQJ�DY�³NRPPXQDO�
DNWLYLWHW´�L�UHSXEOLNNHQH��(OLWHQ�SOHL�
GH�VLQH�HJQH�LQWHUHVVHU��Sn�UHSXE�
OLNNQLYn��MIU��XWE\JJLQJD�DY�KDYQHU�
RJ�VNLSVYHUIW�L�UHSXEOLNNHQH���0HQ�
SUHVWLVMHSURVMHNWHU�RJ�SUDQJHQGH�
E\JQLQJHU�I¡UWH�LNNH�WLO�YHOVWDQG��L�
VWHGHW�EOH�-XJRVODYLD�W\QJHW�DY�HQ�
JMHOG�VRP�ELGUR�WLO�n�VNMHUSH�PRWVHW�

QLQJHQH�L�UHSXEOLNNHQ�XWRYHU�Sn����
WDOOHW�VRP�WLO�VOXWW�YDU�PHG�Sn�n�
VSUHQJH�ODQGHW��

�

1\�WLG�L�HPQLQJ�
3ULVWLQD�YRNVWH�L�GHQQH�WLGD�IUD�

�������LQQE\JJHUH�L������WLO�YHO�
��������L�������6HUELDV�IMHUGH�VW¡U�
VWH�E\�HWWHU�%HRJUDG��1RYL�6DG�RJ�
1LV��6HUEHUQH�RJ�PRQWHQHJULQHUQH�
PLVWHW�VLQ�SULYLOH�JHUWH�VWLOOLQJ�L�.R�
VRYD�XW�IUD�WR�IRUKROG��'HW�EOH�VDWW�
NUDY�WLO�DW�RIIHQWOLJH�DQVDWWH�VNXOOH�
Y UH�WRVSUnNOLJH�±�RJ�GHW�YDU�In�VHU�
EHUH�VRP�NXQQH�DOEDQVN��'HVVXWHQ�
VNXOOH�RIIHQWOLJ�DQVHWWHOVH�VNMH�XW�IUD�
HQ�HWQLVN�IRUGHOLQJVQ¡NNHO��������
PHOORP�DOEDQHUH�RJ�DQGUH��1nU�Q\H�
IDEULNNHU�EOH�ODJW�L�VHUELVNGRPLQHUWH�
E\HU��IO\WWHW�HQ�RYHUYHLHQGH�DOEDQVN�
DUEHLGVVWRNN�LQQ��6HUEHUQH�KDU�GHVV�
XWHQ�UHWW�L�VLQH�DQNODJHU�RP�DW�I¡GH�
UDOH�PLGOHU�EOH�PLVEUXNW�WLO�n�NM¡SH�
RSS�MRUG�IUD�VHUEHUH�VRP�EOH�IRUGHOW�
HOOHU�VROJW�YLGHUH�WLO�DOEDQHUH��

,������VNMHGGH�GHW�HQ�EUn�YHQ�
GLQJ�L�IRUKROGHW�PHOORP�%HRJUDG�RJ�
7LUDQD��,�MDQXDU�YDU�GHW�RPIDWWHQGH�
GHPRQVWUDVMRQHU�L�.RVRYD�VRP�K\O�
OHW�(QYHU�+R[KD�RJ�VRP�OXIWHW�NUD�
YHW�RP�HW�6WRU�$OEDQLD��$OEDQLD��
.RVRYD��9HVW�0DNHGRQLD��¡VWUH�
0RQWHQHJUR�RJ�GHW�DOEDQVNEHIRONH�
GH�-DQLQD�RPUnGHW�L�+HOODV���3ROLWLHW�
VOR�KDUGW�WLO��RJ�GHW�EOH�LG¡PW�ODQJH�
IHQJVHOVVWUDIIHU��$QVYDUHW�EOH�ODJW�Sn�
VWDOLQLVWHQH��GHW�YLO�VL�,QIRUPELURYFL��
.RPLQIRUP�WLOKHQJHUQH��

3n����WDOOHW�EHJ\QWH�-XJRVODYLD�
n�I¡OH�GHQ�¡NRQRPLVNH�NULVD��IRUVWHU�
NHW�DY�ROMHNULVHQH�L�9HVWHQ�L������RJ�
�����RJ�DY�GHQ�¡NHQGH�JMHOGVE\UGHQ�
RYHUIRU�XWODQGHW��9nUHQ������G¡GH�
7LWR��RJ�KDQ�EOH�HUVWDWWHW�DY�HW�NRO�
OHNWLYW�SUHVLGHQWUnG��



������������6WRSS�NULJHQ�1c��

���������'HQ�WRWDOH�HWQLVNH�SRODULVHULQJD�
DY�3HWHU�0��-RKDQVHQ��7U\NW�L�.ODVVHNDPSHQ�����DSULO�������

 
����PDUV������HNVSORGHUWH�RSSU¡UHW�LJMHQ�L�.RVRYD�HWWHU�HQ�EDQDO�HSLVRGH�L�VWXGHQWNDQWLQD�Sn�
3ULVWLQD�XQLYHULVWHWHW�GD�HQ�DOEDQVN�VWXGHQW�NODJHW�Sn�PDWHQ��6QDUW�YDU�NUDYHW�RP�UHSXEOLNNVWDWXV�L�
VHQWUXP�IRU�.RVRYDDOEDQHUQHV�SURWHVWHU��

,�EHJ\QQHOVHQ�DY�DSULO�VWR�.R�
VRYD�RJ�9HVW�0DNHGRQLD�LJMHQ�L�
RSSU¡U��RJ�GHW�EOH�LQQI¡UW�XQQ�
WDNVWLOVWDQG��+ UHQ�EOH�VDWW�LQQ��6HQ�
WUDONRPLWHHQ�L�GHQ�VHUELVNH�DYGHOLQ�
JD�DY�-XJRVODYLDV�.RPPXQLVWOLJD�
ILNN�VHLQHUH�RSSO\VW�DW�RYHU�����GH�
PRQVWUDQWHU�EOH�GUHSW��LI¡OJH�$PQHV�
W\�,QWHUQDWLRQDO��

.UDYHW�YDU�MXULGLVN�UHSXEOLNN�
VWDWXV��LNNH�EDUH�GHQ�XIRUPHOOH�VWD�
WXVHQ�L�JUXQQORYHQ�IUD�������

.RVRYDDOEDQHUQH�YLVWH�WLO�
0RQWHQHJUR�PHG�L�XQGHUNDQW�DY�
��������LQQE\JJHUH��HQ�WUHGHO�DY�
.RVRYD��GH�YLVWH�WLO�DW�EDUH�6ORYHQLD�
YDU�Vn�HWQLVN�KRPRJHQW�VRP�.RVRYD��
GH�YLVWH�WLO�O¡IWHQH�IUD�NULJHQV�VOXWW�
RP�DW�³KYHU�QDVMRQDOLWHW�VNDO�Q\WH�
IXOO�VHOYEHVWHPPHOVH�L�HWWHUNULJVWL�
GDV�-XJRVODYLD´��VOLN�GHW�KHW�IUD�'HW�
DQWLIDVFLVWLVNH�UnGHW�IRU�IRONHWV�IUL�
JM¡ULQJ�L�-XJRVODYLD��$9�12-��VRP�
EHJ\QWH�n�IDVWOHJJH�JUHQVHQH�L�GHQ�
Q\H�I¡GHUDVMRQHQ�-XJRVODYLD�IUD�
������HWWHU�DUEHLG�VRP�EOH�OHGHW�DY�
SDUWLVDQOHGHUHQ�0LORYDQ�'MLODV��

�

6HUELD�PRWVHWWHU�VHJ�
6HUELD�PRWVDWWH�VHJ�NUDYHW�RP�

UH�SXEOLNN�RJ�KROGW�Sn�DW�.RVRYD�
VNXOOH�Y UH�DXWRQRPW�RPUnGH��'HW�
EOH�DGYDUW�PRW�DW�GHW�YLOOH�YHN�NH�
GHQ�VHUELVNH�QDVMRQDOLVPHQ�WLO�OLY�RJ�
PRW�KYD�GHW�YLOOH�I¡UH�WLO�IRU�GH�LNNH�
DOEDQVNH�PLQRULWHWHQH�GHUVRP�.RVR�
YD�EOH�UHSXEOLNN��'HWWH�KDGGH�JMHQ�
QRPVODJ�L�GH�DQGUH�UHSXEOLNNHQH�RJ�
Sn�I¡GHUDOW�QLYn��5HSXEOLNN�EOH�VHWW�
Sn�VRP�I¡UVWH�DY�WUH�VNLWW�PRW�XDY�
KHQJLJKHW��'HW�DQGUH�YDU�DW�.RVRYD�
YLOOH�NUHYH�HQ�JUHQVHUHYLVMRQ�RYHUIRU�
0DNHGRQLD�RJ�0RQWHQHJUR��GHW�WUHG�
MH�WLOVOXWQLQJ�WLO�)RONHUHSXEOLNNHQ�
$OEDQLD��-XJRVODYLDV�IUHPVWH�RSSR�
QHQW�Sn�%DONDQ��

%HRJUDG�OD�I¡UVW�VN\OGD�Sn�
RSSU¡UHW�L������Sn�³LPSHULDOLVWLVNH�
DJHQWHU�IUD�YHVW´��0HQ�HWWHU�DW�GHW�
DOEDQVNH�SDUWLRUJDQHW�=HUL�L�SR�SXOOLW�
Sn�OHGHUSODVV����DSULO�JLNN�WLO�DQJUHS�
Sn�GHQ�VHUELVNH�XQGHUWU\NNLQJD�RJ�
GH�GnUOLJH�IRUKROGHQH�L�.RVRYD��UHW�
WHW�%HRJUDG�DQVYDUHW�PRW�7LUDQD��'H�
JRGH�IRUELQGHOVHQH�PHOORP�3ULVWLQD��
RJ�7LUDQDXQLYHUVLWHWHW�EOH�EUXWW��GH�

DOEDQVNH�O UHE¡NHQH�EOH�VWU¡NHW�IUD�
SHQVXP��RJ�PHU�HQQ�����O UHUH�ILNN�
DYVNMHG�RJ�VWXGHQWWDOOHW�EOH�KDOYHUW�
WLO���������

�

0DVVHDUUHVWDVMRQHU�
'HUHWWHU�IXOJWH�PDVVHDUUHVWD�

VMRQHQH�RJ�XWUHQVNQLQJHQH���������
.RVRYDDOEDQHUH�EOH�WLOWDOW�IRU�SROL�
WLVNH�IRUEU\WHOVHU��RJ�L�.RVRYD�
SDUWLHW�EOH�GHW�ERNLQQE\WWH�IRU�������
RJ�SDUWLOHGHUHQ�0HKPHW�%DNDOL�EOH�
G¡PW�WLO�WROY�nUV�IHQJVHO��%HRJUDG�
KHYGHW�n�KD�UXOOHW�RSS����LOOHJDOH�
RUJDQLVDVMRQHU�VRP�EODQW�DQQHW�VNDO�
KD�Y UW�LQYROYHUW�L�YnSHQKDQGHO�RJ�
JXOO��RJ�QDUNRWLND�VPXJOLQJ��LI¡OJH�
GHW�RIILVLHOOH�Q\�KHWVE\UnHW�7DQMXJ�
�����PDUV��������(Q�UHNNH�VHUELVNH�
E¡NHU�NRP�XW��GHULEODQW�GHQ�IDP¡VH�
7DM�QH�DOEDQVNH�PDILMH��'HQ�DOEDQ�
VNH�PDILDHQV�KHPPHOLJKHWHU��DY�
'HMDQ�/XFLF��'HQ�PHVW�G\SWJnHQGH�
NRQVHNYHQVHQ�DY�RSSU¡UHW�L������RJ�
XQGHUWU\NNLQJD�DY�GHW��YDU�GHQ�WR�
WDOH�HWQLVNH�SRODULVHULQJD�DY�.RVRYD��

'HW�PHVWH�DY�NRQWDNW�PHOORP�
DOEDQHUH�RJ�VHUEHUH�EOH�EUXWW��RJVn�
Sn�GHW�PHOORPPHQQHVNHOLJH�SODQHW��
$OEDQHUH�RJ�VHUEHUH�JLNN�Sn�KYHU�VLQ�
VLGH�YHLHQ�XQGHU�NYHOGVSURPHQDGHQ�
Sn�&RUVRQ�L�3ULVWLQD��.RVRYD�EOH�HW�
VHJUHJHUW�VDPIXQQ��

�

1\�XWYDQGULQJ�
'HW�I¡UWH�WLO�HQ�Q\�XWYDQ..�

GULQJ�DY�VHUEHUH�RJ�PRQWHQHJULQHUH��
LNNH�DY�¡NRQRPLVNH�nUVDNHU�VRP�Sn�
���WDOOHW��PHQ�DY�SROLWLVNH��HQ�IOXNW�
IUD�KYD�VHUEHUH�RSSIDWWHW�VRP�ILHQGW�
OLJH�RPJLYHOVHU�RJ�PLVQ¡\H�PHG�GHQ�
¡NHQGH�DOEDQLVHULQJD�DY�.RVRYD��
EODQW�DQQHW�NUDYHW�RP�WRVSUnNOLJKHW��
'HW�IDQWHV�RJVn�HQ�YLVV�I\VLVN�WUXV�
VHO��VHOY�RP�PDQJH�DY�U\NWHQH�RP�
PDVVHYROG�WHNWHU�DY�VHUELVNH�NYLQ�
QHU�RJ�PLVKDQGOLQJ�YDU�VWHUNW�RYHU�
GUHYHW��'H�ILNN�OLNHYHO�IRON�WLO�n�IO\W�
WH��RJ�GH�JD�Q ULQJ�WLO�%HRJUDG�
SUHVVD�WLO�n�OHJLWLPHUH�GHQ�I¡GHUDOH�
RJ�VHUELVNH�XQGHUWU\NNLQJD�L�.RVRYD�
VRP�JD�V\VWHPHW�HQ�YLVV�NDUDNWHU�DY�
DSDUWKHLG��

7R�NRQIOLNWRPUnGHU�VWR�VHQWUDOW�
PHOORP�EHIRONQLQJVJUXSSHQH��$OED�
QHUQHV�EHYLVVWH�RSSNM¡S�DY�VHUELVN�

MRUG�±�JRGW�RYHU�PDUNHGVSULV�±�VRP�
EOH�IRUGHOW�PHOORP�NODQHQH�IRU�n�
JM¡UH�ODQGVE\�HQH�DOEDQVNH��RJ�WR�
UHWWVWUDGLVMRQHU�VRP�VWR�VWHLOW�PRW�
KYHUDQGUH��GHW�MXJRVODYLVNH�RJ�GHQ�
WUD�GLVMRQHOOH�DOEDQVNH�VHGYDQHUHW�
WHQ�VRP�HU�QHGWHJQHW�L�ORYVDPOLQJD�
.DQXQ�/HND�'XNDGMLQL�IUD�PLGGHODO�
GHUHQ��

�

6HUELVN�VMnYLQLVPH�
0HQ�WLO�WURVV�IRU�GHQ�VHUELVNH�

RJ�PRQWHQHJULQVNH�XWIO\WWLQJD�RJ�WLO�
WURVV�IRU�RSSNM¡SLQJ�DY�MRUG��ILNN�
GHQ�DOEDQVNH�QDVMRQDOLVPHQ�HQ�VWD�
GLJ�PHU�GHIHQVLY�NDUDNWHU�XWRYHU�Sn�
���WDOOHW��Sn�JUXQQ�DY�XQGHUWU\NNLQ�
JD�RJ�GHQ�YRNVHQGH�VHUELVNH�VMnYL�
QLVPHQ�VRP�L�VWDGLJ�VWHUNHUH�JUDG�
VNMHUSHW�GH�SROLWLVNH�PRWVHWQLQJHQH�
PHOORP�UHSXEOLNNHQH�Sn�I¡GHUDOW�
QLYn�RJ�VRP�XWO¡VWH�PDNWNDPS�L�GHW�
VHUELVNH�SDUWLHW��6HUELVNH�DNDGHPL�
NHUH�EODGGH�VHJ�WLOEDNH�WLO�PHOORP�
NULJVWLGD�GD�GHW�WLGOLJHUH�NRQJHG¡P�
PHW�6HUELD�GRPLQHUWH�NRQJHG¡PPHW�
-XJRVODYLD��HOOHU�.RQJHG¡PPHW�DY�
VHUEHUH��NURDWHU�RJ�VORYHQHUH�VRP�
GHW�I¡UVW�KHW�PHG�YHNW�Sn�UHNNHI¡O�
JHQ��

(OOHU�GH�JLNN�WLOEDNH�WLO�PLG�
GHODOGHUHQ��WLO�6WDUD�6UELMD��*DPOH�
6HUELD���RJ�IRUIDWWHUH�VRP�9XN�
'UDVNRYLF�VNUHY�K\OQLQJVGLNW�WLO�GHQ�
VHUELVNH�NXOWXUYXJJHQ�L�3Ho��,�MDQXDU�
�����DQNODJHU�����VHUELVNH�DNDGH�
PLNHUH��IRUIDWWHUH�RJ�NXOWXUSHUVRQHU�
DOEDQHUQH�IRU�n�GULYH�IRONHPRUG�Sn�
LNNH�DOEDQHUH�HW�EUHY�WLO�GHW�I¡GHUDOH�
SDUODPHQWHW��

�

9LO�VWRSSH�
XWYDQGULQJD�

6HUEHUQH�EHJ\QWH�n�RSSRQHUH�
PRW�EHVN\OGQLQJHU�RP�DW�GH�GRPL�
QHUWH�ODQGHW�RJ�YLVWH�WLO�DW�HQ�VHUELVN�
VWHPPH�EDUH�YDU�YHUGW�HQ�DWWHQGHO�DY�
HQ�PRQWHQHJULQVN�L�GHW�I¡GHUDOH�SDU�
ODPHQWHW�RJ�SUHVLGHQWUnGHW�PHG�WDQ�
NH�Sn�IRONHWDOOHW��'HVVXWHQ�KDGGH�
6HUELD�EOLWW�GHOW�RSS�HWWHU����YHUGHQV�
NULJ��JMHQQRP�XWVNLOOHOVHQ�DY�³6¡U�
6HUELD´��GHW�YLO�VL�0DNHGRQLD��(Q�
JMHQQRP�JDQJVPHORGL�YDU�DW�GH�
DXWRQRPH�RPUnGHQH�.RVRYD�RJ�



$QWLNULJVKHIWH�IUn�$.3�������������

9RMYRGLQD�LI¡OJH�JUXQQORYHQ�KDGGH�
UHWWLJKHWHU�RYHUIRU�VHUELVN�SROLWLNN��
PHQ�LNNH�RPYHQGW��)RUPHOW�ULNWLJ�Sn�
SDSLUHW��PHQ�ODQJW�IUD�YLUNHOLJKHWHQ�L�
.RVRYD��KYRU�NRQWUROOHQ�LNNH�EDVHU�
WH�VHJ�Sn�IRUPDOLWHWHU��%nGH�L�������
�����RJ������YHGWRN�GHW�VHUELVNH�
SDUODPHQWHW�DW�GHQ�VHUELVNH�RJ�PRQ�
WHQHJULQVNH�XWIO\WWLQJD�IUD�.RVRYD�
PnWWH�VWDQVHV��

'HW�EOH�PHG�YHGWDNHQH��VHOY�
HWWHU�DW�GHW�I¡GHUDOH�SUHVLGHQWUnGHW�
����MXQL������YHGWRN�HQ�UHNNH�WLOWDN�
IRU�n�In�VHUEHUQH�WLO�n�EOL�ERHQGH�RJ�
JMHQUHLVH�VHUEHUQHV�WLOWUR�WLO�GH�ORND�
OH�P\QGLJKHWHQH�RJ�UHWWVYHVHQHW��
VRP�GHW�KHW��

�

(WQLVNH�IRUEXG�
'HW�EOH�YHGWDWW�n�JUDQVNH�KYRU�

SHQJHQH�NRP�IUD�WLO�GH�DOEDQVNH�
RSSNM¡SHQH�DY�MRUG��GHUHWWHU�EOH�GHW�
IRUEXGW�n�VHOJH�MRUG�Sn�WYHUV�DY�GH�
HWQLVNH�JUHQVHQH��HWWHUIXOJW�DY�HW�
IRUEXG�PRW�DOEDQVN�LQQIO\WWLQJ�L�E\�
HU�RJ�ODQGVE\HU�PHG�HQ�RYHUYHLHQGH�
VHUELVNH�RJ�PRQWHQHJULQVN�EHIRON�
QLQJ��6HUELVNH�GHOHJDVMRQHU�WLO�%HR�
JUDG�DQNODJHW�SROLWLHW�IRU�RYHUJUHS�
RJ�YROGWHNWHU��

,�PDUV������EOH�VHUEHUOHGHUHQ�
.RVWD�%XODWRYLF�DUUHVWHUW�L�.RVR�YR��
RJ�Sn�����SDUWLNRQJUHVV�YDU�GHW�VHU�
ELVNH�RSSKLVVHOVHQ�RYHU�RYHUJUHSHQH�
VWRU��RJ�Sn�VOXWWHQ�DY�nUHW�NRP�.RVR�
YDVHUEHUQH�PDUVMHUHQGH�WLO�%HRJUDG�
IRU�WUHGMH�JDQJ��'D�JRO�KDQHQ�IRU�
6ORERGDQ�0LOR�VHYLF��

0DNWNDPSHQ�WRN�WLO�GD�VHQWUDO�
NRPLWHHQ�NULWLVHUWH�GH�QDVMRQDOVMnYL�
QLVWLVNH�WHQGHQVHQH�L�VHU�ELVN�SUHVVH��
0LORVHYLF�XWIRUGUHW�OHGHUHQ�IRU�GHW�
VHUELVNH�SDUWLHW��WLWRLVWHQ�,YDQ�6WDP�
EROLF��

�

*UXQQORYVHQGULQJHU�
6DPWLGLJ�IRUWVDWWH�GH�VHUELVNH�

VWRUP¡WHQH��PLWLQ]L��L�.RVRYD��RJ�
VSHQQLQJD�¡NWH��,JMHQ�EOH�GHW�YHGWDWW�
n�VHQGH�VSHVLDOVW\UNHU��'HPRQVWUD�
VMRQHQH�L������IHOWH�EnGH�SDUWLOHGHO�
VHQ�L�9RMYRGLQD��VRP�PRWVDWWH�VHJ�
IRUVODJ�RP�n�LQQVNUHQNH�DXWRQR�
PLVWDWXVHQ��RJ�L�0RQWHQHJUR��)UDP�
PRW�YnUSDUWHQ������VWR�GHW�SROLWLVNH�
VODJHW�RP�IRUDQGULQJHQH�L�GHQ�VHU�
ELVNH�IRUIDWQLQJD�RP�GH�DXWRQRPH�
RPUnGHQHV�VWDWXV��'HQ�I¡UVWH�IRU�
DQGULQJD�YDU�QHWWRSS�DW�6HUELDV�
JUXQQORY�KHUHWWHU�NXQQH�IRUDQGUHV�
XWHQ�VDPW\NNH�IUD�.RVRYD�RJ�9RMYR�
GLQD��

0RWVWDQGHQ�YDU�KDUG�IUD�.RVR�
YDV�VLGH��6SHQQLQJD�¡NWH�IUD�VHSWHP�
EHU�������RJ�IRU�DQGUH�JDQJ�VLGHQ�
������EOH�GHW�VHQGW�LQQ�VHUELVNH�SR�

OLWLVW\UNHU��,�GHVHPEHU�JLNN�RYHU�
��������.RVRYDDOEDQHUH�Sn�JDWHQH�L�
3ULVWLQD�L�SURWHVW�PRW�DYVHWWHOVHQ�DY�
.RVRYDV�SUHVLGHQW�.DTXVKD�.DVKDUL�
RJ�SDUWLOHGHUHQ�$VHP�9OODVL��6HUELD�
KDGGH�Qn�IXOO�VWHPPHPHVVLJ�NRQ�
WUROO�RYHU�GHW�I¡GHUDOH�SUHVLGHQWUn�
GHW��

�

´.RQWUDUHYROXVMRQ U�
WUXVVHOµ�

+HOH�IHEUXDU�YDU�SUHJHW�DY�GH�
PRQVWUDVMRQHU�RJ�VWUHLNHU������IHEUX�
DU�JLNN�������DUEHLGHUH�L�6WDUL�7UJ�L�
7UHSFD�JUXYHQ�WLO�VXOWHVWUHLN��GH�
NUHYGH�DW�GHQ�Q\H�SDUWLVMHIHQ�5DK�
PDQ�0RULQD�VNXOOH�Jn�DY��(WWHU�HQ�
XNH�EOH�GHW�LQQI¡UW�XQQWDNWVWLOVWDQG��
0RULQD�WLOE¡G�VHJ�n�Jn��PHQ�%HR�
JUDG�QHNWHW�KDP��

,�EHJ\QQHOVHQ�DY�PDUV�EOH�
9OODVL�DUUHVWHUW��DQNODJHW�IRU�
³NRQWUDUHYROXVMRQ U�WUXVVHO�PRW�GHQ�
MX�JRVODYLVNH�VWDWVRUGQLQJHQ´��'D�
KDGGH�IRUOHQJVW�XWEU\WHUNUHIWHQH�L�
.URDWLD�RJ�6ORYHQLD�JnWW�L�VWLOOLQJ��

0DNHGRQLDV�PDQQ�L�SUHVLGHQW�
UnGHW��/D]DU�0RMVRY��KHYGHW�DW�7UH�
SFD�VWUHLNHQ�YDU�RUJDQLVHUW�VRP�HQ�
GHO�DY�HW�DOEDQVN�RSSU¡U�IRU�O¡VULYHO�
VH������PDUV�VWHPWH�.RVRYD�
SDUODPHQWHW�RYHU�HQ�GULQJHQH�L�IRU�
IDWQLQJD������IRU��WL�PRW��WR�DYKRO�
GHQGH��

$YVWHPQLQJD�VNMHGGH�XQGHU�
WYDQJ��KHYGHU�.RVRYDDOEDQHUQH��GH�
EOH�WUXHW�PHG�DOYRUOLJH�I¡OJHU�IRU�
IDPLOLHQH�IRU�GHUHV�
³NRQWUDUHYROXVMRQ UH�YLUNVRPKHW´��
0HQ�GHW�YDU�NDQVNMH�I¡UVW�RJ�IUHPVW�
³JDUDQWLHQH�IUD�DQGUH�GHOUHSXEOLNNHU�
RP�DW�GH�VNXOOH�KMHOSH�RVV�XW�DY�VL�
WXDVMRQHQ�JMHQQRP�n�VWDQVH�GH�VHU�
ELVNH�NRQVWLWXVMRQHOOH�IRUDQGULQJH�
QH´�VRP�ILNN�GH�.RVRYDDOEDQVNH�
SDUODPHQWVPHGOHPPHQH�WLO�n�VWHP�
PH�IRU��LI¡OJH�HQ�IRUWUROLJ�VDPWDOH�
VRP�GHQ�VYHQVNH�¡VWVWDWVIRUVNHUHQ�
gUMDQ�6WXUHVM|�YHG�XQLYHUVLWHWHW�L�
8SSVDOD��KDGGH�PHG�HQ�IUDPWUHGHQ�
GH�.RVRYDDOEDQVN�SROLWLNHU�L�������

)¡U�GHW�VHUELVN�SDUODPHQWHW�WUH�
GDJHU�VHLQHUH�VWHPWH�IRU�HQGULQJHQH��
YDU�RSSU¡UHW�L�.RVRYD�HW�IDNWXP��
Q UPHVW�HQ�DOEDQVN�YHUVMRQ�DY�%HR�
JUDG�RSSU¡UHW�PRW�SULQV�3DXOV�DYWDOH�
PHG�$GROI�+LWOHU�PDUV�������³KHOOHU�
NULJ�HQQ�SDNWHQ��KHOOHU�G¡G�HQQ�VOD�
YHUL´��VRP�GHW�GD�O¡G�I¡U�GHW�W\VNH�
DQJUHSHW����DSULO��8UROLJKHWHQH�NUHY�
GH�PDQJH�OLY��GH�VSUHGGH�VHJ�IUD�
3ULVWLQD�WLO�8URVHYDF��7LWRYD�0LWUR�
YLFD��3Ho��'MDNRYLFD��3UL]UHQ«�,�
JMHQ�EOH�GHW�LQQI¡UW�XQQWDNVWLOVWDQG��

����MXQL�������XQGHU�IRUWVDWW�
XQQWDNVWLOVWDQG��VDPOHW�VHUEHUQH�VHJ�

WLO�HQ�JLJDQWPDQLIHVWDVMRQ�WLO�PLQQH�
RP�QHGHUODJHW�PRW�'HW�RWWRPDQVNH�
ULNHW�Sn�.RVRYD�SROMH��6YDUWWURVWVOHW�
WD��L�������6HUEHUH�YDOIDUWHW�WLO�NORV�
WHUHW�*UDFDQLFD�RJ�GHUHWWHU�Sn�NULJV�
NLUNHJnUGHQ�*D]LPHVWDQ��

'HW�YDU�PHOORP�HQ�RJ�WUH�PLOOL�
RQHU�WLO�VWHGH�Sn�GH�XOLNH�DUUDQJH�
PHQWHQH��0HQ�����MXQL�YDU�HQ�UROLJ�
GDJ�L�.RVRYD��3DWULDUNHQ�*HUPDQ�
KROGW�PHVVH��RJ�0LORVHYLF�KROGW�HQ�
VOHWW�WDOH�VRP�K¡VWHW�VNXIIHOVH�EODQW�
VHUEHUQH�WURVV�O¡IWHW�RP�n�VWLOOH�VHJ�
VRP�JDUDQWLVW�IRU�VHUELVNH�LQWHUHVVHU��

�

.UDY�
)¡UVW�PHG�GH�DOEDQVNH�GHPRQ�

VWUDVMRQHQH�IUD�����MDQXDU������EOH�
NLUNHJnUVIUHGHQ�LJMHQ�EUXWW��

'HPRQVWUDVMRQHQ�VRP�YDUWH�WLO�
��IHEUXDU��NUHYGH�������G¡GVRIUH�IRU�
NUDYHW�RP�GHPRNUDWLVNH�RJ�QDVMRQD�
OH�UHWWLJKHWHU��IULH�YDOJ�RJ�IUL�SUHVVH��
,�6HUELD�RJ�0RQWHQHJUR�YDU�GHW�VWRUH�
GHPRQVWUDVMRQHU�Q U���������L�7LWR�
JUDG��L�GDJ�3RGJRULFD���KRYHGVWDGHQ�
L�0RQWHQHJUR�±�PHG�NUDY�RP�KDUGH�
UH�WDN�RYHUIRU�.RVRYDDOEDQHUQH�RJ�
NUDY�RP�n�RSSUHWWH�IULVNDUHU�IRU�IRU�
VYDUH�VHUEHUQH�RJ�PRQWHQHJULQHUH�L�
.RVRYD�����IHEUXDU�EHVWHPWH�SUHVL�
GHQWUnGHW�QRN�HQ�JDQJ�n�VHWWH�LQQ�
GHQ�MXJRVODYLVNH�K UHQ��IRU�IHPWH�
JDQJ�VLGHQ����YHUGHQVNULJ��������
�����������RJ�������'HQ�WRN�NRQ�
WUROOHQ�RYHU�.RVRYD�KYRU�VLGHQ�.R�
VRYDDOEDQHUQH�Sn����WDOOHW�IRUV¡NWH�n�
RSSUHWWH�VLWW�SDUDOOHOO�VDPIXQQ�ODQJV�
GH�LNNH�YROGHOLJH�OLQMHQH�WLO�,EUDKLP�
5XJRYD��PHQV�GHQ�QRUGOLJH�GHOHQ�DY�
GHW�WLGOLJHUH�-XJRVODYLD�EOH�SDUWHUW�
RJ�VWRUPDNWHQH�IRUIXOJWH�VLQH�LQWHU�
HVVHU�JMHQQRP�VWHGIRUWUHGHUH��

���VHSWHPEHU������NRP�RP�ODJ�
WR�WUHGHOHU�DY�GH�.RVRYDDOEDQVNH�
SDUODPHQWDULNHUQH�VDPPHQ�L�DOO�
KHPPHOLJKHW�L�.DFDQDN�PRW�JUHQVD�
WLO�0DNHGRQLD�IRU�n�HUNO UH�.RVRYD�
VRP�UHSXEOLNN��³HQ�GHPRNUDWLVN�GHO�
VWDW�DY�GHW�DOEDQVNH�IRONHW�RJ�PHG�
OHPPHU�DY�DQGUH�QDVMRQHU�RJ�QDVMR�
QDOH�PLQRULWHWHU�VRP�HU�GHWV�ERUJHUH��
6HUEHUH��PXVOLPHU��PRQWHQHJULQHUH��
NURDWHU��W\UNHUH��URPD��VLJ¡\QHUH��RJ�
DQGUH�VRP�ERU�L�.RVRYD�´��7DQMXJ��
����VHSW�������



������������6WRSS�NULJHQ�1c��

■ %HYHJHOVHQ�IRU�QDVMRQDO�IULJM¡ULQJ�DY�.RVR�
YD��/HGHUQH�-XVXI�RJ�1DUGKRVK�*HUYDOOD�EOH�
VNXWW�L�9HVW�7\VNODQG��WUROLJ�DY�MXJRVODYLVNH�
DJHQWHU�RJ���HOOHU�VHUELVNH�IDVFLVWHU��*UXSSD�
JLNN�LQQ�IRU�O¡VULYHOVH�RJ�IRUHQLQJ�PHG�$OEDQLD��

■ .RVRYDV�PDU[LVW�OHQLQLVWLVNH�JUXSSH��/HGH�
UHQ�.DGUL�=HND�EOH�VNXWW�VDPPHQ�PHG�*HUYDOOD�
EU¡GUHQH��*UXSSD�KDGGH�GHW�VDPPH�PnOHW�RP�
IRUHQLQJ�PHG�$OEDQLD�RJ�*HUYDOOD�RJ�=HND�SODQ�
OD�WUROLJ�HQ�VDPPHQVOnLQJ�DY�RUJDQLVDVMRQHQH�
GD�GH�EOH�VNXWW��*UXSSD�EOH�RSSUHWWHW�L������DY�
+\GDMHW�+\VHQL�VRP�EOH�G¡PW�WLO����nUV�IHQJVHO�
IRU�QDVMRQDOLVWLVN�YLUNVRPKHW����QRYHPEHU�������
*UXSSDV�DYLV�KHW�3DURMD��)RUWURSS���/HGHUHQ�IRU�
*QMLODQH�GLVWULNWHW�1D]PL�+R[KD��HQ����nULJ�O �
UHU��EOH�L�MXOL������G¡PW�WLO����nUV�IHQJVHO�RJ����
DQGUH�PHGWLOWDOWH�ILNN�RSS�WLO����nU��

■ 5¡G�)URQW��0nOHW�YDU�IRUHQLQJ�PHG�$OEDQLD��

■ 3DUWLD�.RPXQLVWH�0DUNVLVWH�/HQLQLVWH�
6KLSWDUH�QH�-XJRVOODYL��3.0/6K-��'HW�DOEDQ�

VNH�NRPPXQLVWSDUWLHW�L�-XJRVODYLD��PDU[LVW�
OHQLQLVWHQH��JLNN�LQQ�IRU�UHSXEOLNNVWDWXV�IRU�.R�
VRYD�LQQHQIRU�-XJRVODYLD��2UJDQLVDVMRQHQ�KDG�
GH�PHGOHPPHU�LQQHQIRU�-XJRVODYLDV�.RPPX�
QLVWOLJD��

■ /HYL]MH�SHU�5HSXEOLNNHQ�6KTLSWDUH�QH�-X�
JRVOODYL��/56K-��(Q�DY�JUXQQOHJJHUQH�1XKL�
%HULVKD�EOH�GUHSW�L�HQ�VNXGGYHNVOLQJ�PHG�SROLWL�
HW�L�3ULVWLQD�L�MDQXDU�������%HYHJHOVHQ�IRU�DO�
EDQVN�UHSXEOLNN�L�-XJRVODYLD�JD�XW�DYLVD�=HUL�L�
.RVRYHV��.RVRYDV�U¡VW��L�6YHLWV��%HYHJHOVHQ�
EOH�WUROLJ�GDQQHW�L�EHJ\QQHOVHQ�DY������JMHQ�
QRP�HQ�VDPPHQVOnLQJ�DY�GH�¡YULJH�JUXSSHQH�
�XQQWDWW�5¡G�)URQW���

�
0DQJH�DY�PHGOHPPHQH�DY�GLVVH�RUJDQLVDVMRQHQH�
EOH�VWLOW�IRU�UHWWHQ�L�.RVRYD�L�GHW�I¡UVWH�nUHQH�HWWHU�
RSSU¡UHW�L�������'H�IOHVWH�KDGGH�IRUELQGHOVHU�PHG�
$OEDQLD�RJ�PDU[LVW�OHQLQLVWLVNH�PLOM¡HU�L�9HVW�
0DNHGRQLD��

��������������8&.V�UHYROXVMRQ UH�IRUO¡SHUH�
DY�3HWHU�0��-RKDQVHQ��7U\NW�L�.ODVVHNDPSHQ�����DSULO�������

�
)UD�RSSU¡UHW�L������ILQQHU�HQ�U¡WWHQH�WLO�GHQ�GHOHQ�DY�.RVRYDV�IULJM¡ULQJVK U��8&.��VRP�L�EHJ\QQHO�
VHQ�JMRUGH�DW�8&.�EOH�NQ\WWHW�WLO�YHQVWUHRULHQWHUWH�PLOM¡HU�RJ�PDU[LVWLVNH�.RVRYDDOEDQHUH�L�HNVLO��
2SSUXOOLQJ�DY�RSSU¡UHW�DYGHNNHW�IHP�JUXSSHULQJHU�VRP�VWR�EDN��LI¡OJH�GHQ�MXJRVODYLVNH�HWWHU�
UHWQLQJVWMHQHVWHQ��

 



$QWLNULJVKHIWH�IUn�$.3�������������

'HO�����2SSJDYHQH�IRU�IUHGV��RJ�
������������DQWLNULJVEHYHJHOVHQ�
�

���������)RU�QDVMRQDO�VM¡OUnGHUHWW�
����� �����²�PRW�LPSHULDOLVWLVN�RYHUUnGHUHWW��

$SSHOO�PRW�NULJHQ�KROGW�DY�-RUXQ�*XOEUDQGVHQ��OHGHU�DY�$.3��YHG�GHPRQVWUDVMRQHQ�L�2VOR�����DSULO������
�

'HW�KDU�NRPPHW�PHOGLQJHU�RP�DW�86$�EUXNHU�RSS�UDNHWWHQH�VLQH����DW�GHW�KDU�HW�IRUV\QLQJVSUREOHP��
(U�GHW�UDUW"�7XVHQ�IO\�KYHUW�G¡JQ�VRP�ERPEHU�L�IOHUH�WLPHU��0HQ�Vn�PDQJH�PLOLW UH�DQOHJJ�NDQ�GHW�
GD�LNNH�ILQQHV�L�HW�ODQG��'H�VLHU�GH�ERPEHU�PLOLW UH�PnO��0HQ�XQQVN\OG�PHJ��1nU�GH�ERPEHU�HL�
VWU¡PIRUV\QLQJ���HU�GHW�LNNH�DQGUH�L�E\HQ�VRP�WUHQJHU�VWU¡P"�'HW�HU�YHO�LNNH�EDUH�GH�PLOLW UH"�'HW�HU�
YHO�VNROHU��VMXNHKXV�RJ�OHLOLJKHWHU"�2J�QnU�GH�ERPEHU�EUXHQH�RYHU�'RQDX���GHW�HU�YHO�DQGUH�HQQ�HQ�
PLOLW UODVWHELO�VRP�EUXNHU�EUXD"�)RON�VRP�VNDO�Sn�MREEHQ��IRU�HNVHPSHO"�

5HWWHQ�WLO�
VM¡OVWHQGLJKHW�

9L�HU�YHO�LNNH�Vn�GXPPH�DW�YL�
WUXU�Sn�GHW�GH�VLHU��0HQ�GHW�HU�W\GH�
OLJYLV�UHSRUWHUQH�L�15.�RJ�L�DYLVHQH��
'H�IRUWHOOHU����1$72�VW\UNHU�ERP�
EHW�HW�HO�YHUN�VRP�KDU�PLOLW U�EHW\G�
QLQJ��«�

+YD�KDQGOHU�GHQQH�NULJHQ�RP"�
'HQ�KDQGOHU�RP�IRONV�UHWW�WLO�n�EH�
VWHPPH�L�VLWW�HJHW�ODQG�XWHQ�LQQEODQ�
GLQJD�XWHQIUD��'HQ�UHWWHQ�JMHOGHU�
DOOH��%HIRONQLQJD�L�.RVRYD�KDU�VDP�
PH�UHWW�WLO�VM¡OVWHQGLJKHW�VRP�EHIRON�
QLQJD�L�.URDWLD�HOOHU�6ORYHQLD���HOOHU�
.XUGLVWDQ��2P�GHW�HU�OXUW�n�EUXNH�
GHQ�UHWWHQ�WLO�n�ODJH�HJQH�VWDWHU�HOOHU�
LNNH��HU�RSS�WLO�GHP��LNNH�RVV��9HU�
NHQ�1$72�HOOHU�0LORVHYLF�KDU�QRHQ�
UHWW�WLO�n�QHNWH�HL�EHIRONQLQJ�n�EH�
VWHPPH�VLWW�HJHW�ODQGV�IUDPWLG��

1RHQ�NDOOHU�HW�VOLNW�VWDQGSXQNW�
IRU�IDUOLJ�QDVMRQDOLVPH��0HQ�GHW�HU�
GHW�LNNH���1DVMRQDO�VM¡OUnGHUHWW��HU�
HU�EHJUHS�YL�NMHQQHU�IUD�GHQ�KMHPOL�
JH�(8�NDPSHQ��'HW�HU�QnU�GHWWH�
SULQVLSSHW�EU\WHV��DW�GHW�EOLU�IDUOLJ��
6M¡O�GH�YHUVWH��IDVFLVWLVNH�GLNWDWXUH�
QH�Pn�YHOWHV�LQQDIUD��

*UXQQHQ�WLO�DW�GHQ�QRUVNH�UH�
JMHULQJD�VW¡WWHU�ERPELQJD��HU�DW�GHQ�
QRUVNH�VWDWHQ�VM¡O�HU�HQ�GHO�DY�GHQ�
LPSHULDOLVWLVNH�EORNND�VRP�PHQHU�DW�
GHQ�KDU�UHWW�WLO�n�XWE\WWH�RJ�EHVWHP�
PH�RYHU�DQGUH�IRON�L�YHUGHQ��'H�YLO�
KD�VWRUPDNWHQHV�RJ�LPSHULDOLVWHQHV�
RYHUUnGHUHWW��LNNH�KYHU�QDVMRQV�VM¡O�
UnGHUHWW���

'HUIRU�V\QHV�GHQ�QRUVNH�UHJMH�
ULQJD�DW�GHW�HU�KHOW�2.�DW�86$�ERP�
EHU�,UDN�IOHUH�JDQJHU�L�XND��

'HUIRU�VLHU�GH�2.�WLO�7\UNLD�
VRP�IRUI¡OJHU��XQGHUWU\NNHU�RJ�GUH�

SHU�NXUGHUH��
'HUIRU�KDU�GH�DOGUL�EHN\PUD�

VHJ�RYHU�GH���������VHUELVNH�IO\NW�
QLQJHQH�L�-XJRVODYLD��

'HUIRU�KDU�GHW�Y UW�2.�KHOH�
WLGD�DW�0LORVHYLF�UHJLPHW�KDU�WHUURUL�
VHUW�RJ�XQGHUWU\NWH�DOEDQHUH�L�.RVR�
YD�L�IOHUH�nU��)O\NWQLQJHU�IUD�.RVRYD�
KDU�PnWWHW�JMHPPH�VHJ��RJ�GH�HU�EOLWW�
VHQGW�WLOEDNH���IRUGL�QRUVNH�P\QGLJ�
KHWHU�PHQWH�DW�GH�KDGGH�GHW�WU\JW�GHU�
GH�NRP�IUD��'H�HU�QRHQ�K\NOHUH�DY�
YHUVWH�VNXIIH��

2J�DY�VDPPH�JUXQQ��DW�VM¡OV�
EHVWHPPHOVHQ�LNNH�UHVSHNWHUHV��NXQ�
QH�5DPERXLOOHW�GLNWDWHW�VH�GDJHQ�
O\V��GHW�VRP�KDQGOD�RP�DW�KHOH�-XJR�
VODYLD�VNXOOH�EOL�RNNXSHUW�DY�86$�RJ�
1$72��

2J�GHUIRU�I¡UHU�0LORVHYLF�HQ�
IDVFLVWLVN�XQGHUWU\NNLQJ�RJ�HWQLVN�
UHQVLQJ�L�.RVRYD�IRU�n�IRUGULYH�GHQ�
DOEDQVNH�EHIRONQLQJD��

�

+HUVNHUQHV�XHQLJKHW�
+HUVNHUQH�L�YHUGHQ�HU�XHQLJH��

'HW�GH�HU�XHQLJH�RP��HU�LNNH�RP�
SULQVLSSHQH��'H�HU�XHQLJH�RP�KYHP�
VRP�VNDO�SUDNWLVHUH�SULQVLSSHW��
+YHP�DY�GHP�VNDO�EHVWHPPH�RYHU�
DQGUH�ODQG�RJ�QDVMRQHU��

0DQJH�L�1RUJH�VLHU���-HJ�HU�
LNNH�IRU�ERPELQJ��PHQ�GHW�HU�YHO�
LQJHQ�DQQHQ�XWYHL��DY�KHQV\Q�WLO�NR�
VRYDDOEDQHUQH����0HQ�ERPELQJD�KDU�
VW\UND�0LORVHYLF��'HQ�KDU�VOnWW�EHLQD�
XQGHU�P\H�DY�RSSRVLVMRQHQ�VRP�YDU�
PRW�KDP�L�-XJRVODYLD���DY�IRUVWnHOLJH�
JUXQQHU��2J�ERPELQJD�VDWWH�MR�QHWW�
RSS�IDUW�L�XWUHQVNQLQJHQH�L�.RVRYD��

1$72�GULWHU�L�.RVRYDDOEDQHU�
QH��86$�YLO�KD�LQQIO\WHOVH�RJ�PDNW�
Sn�%DONDQ��

'HW�HQHVWH�DOWHUQDWLYHW�WLO�ERP�
EHU�HU�n�VWDQVH�ERPELQJ��$OWHUQDWL�
YHW�WLO�NULJ�HU�LNNH�PHU�NULJ��PHQ�
IUHGVIRUKDQGOLQJHU��266(�NXQQH�
WURVV�DOW�KD�ODWW�Y UH�n�WUHNNH�XW�RE�
VHUYDW¡UHQH�VLQH��+MHOSHRUJDQLVDVMR�
QHQH�VNXQQH�ODWW�Y UH�n�OD�VLQH�IRON�
UHLVH�YHNN��-RXUQDOLVWHQH�NXQQH�IRUW�
VDWW�Y UW�WLO�VWHGH��6n�GHW�HU�LNNH�VDQW�
DW�DOW�YDU�SU¡YG�I¡U�ERPELQJ��VOLN�
RJVn�GHQ�QRUVNH�UHJMHULQJD�VLHU��'HQ�
QRUVNH�UHJMHULQJD�HU�IRU�ERPELQJ�
IRUGL�GHQ�GLOWHU�L�U YD�Sn�86$���VRP�
HQKYHU�DQQHQ�QRUVN�UHJMHULQJ��

(L�PHQLQJVPnOLQJ�VLHU�DW�����
VW¡WWHU�ERPELQJD��-HJ�WURU�LNNH�IRON�
HU�IRU�ERPELQJ��-HJ�WURU�GH�WURU�Sn�
GHW�GH�KDU�K¡UW�Vn�RIWH��DW�GHW�LNNH�
YDU�QRHQ�DQQHQ�XWYHL��0HQ�RP�GHW�HU�
����Qn��YLO�GHW�VDQQV\QOLJYLV�IRU�
DQGUH�VHJ��)RU�PDQJH�nU�VLGD��GD�
86$�ERPED�9LHWQDP��YDUH�GHW�L�
VWDUWHQ�QRHQ�\WWHUVW�In�PHQQHVNHU�
VRP�WRN�DYVWDQG��9L�VRP�VW¡WWD�GHW�
YLHWQDPHVLVNH�IRONHW�RJ�VDPOD�LQQ�
SHQJHU�WLO�GHP��NXQQH�In�LQQ�nWWH�
NURQHU�RJ�IHPWHQ�¡UH�RJ�P\H�NMHIW�
Sn�HQ�KHO�O¡UGDJ��IRUGL�IRON�PHQWH�DW�
YL�VW¡WWD�WHUURULVWHU��'HW�SDOHVWLQVNH�
IRONHW�EOH�Sn�VDPPH�PnWHQ�IUDPVWLOW�
VRP�WHUURULVWHU�RJ�XPHQQHVNHU�GD�
,VUDHO�JLNN�WLO�NULJ�PRW�GHP��RJ�GHW�
QRUVNH�IRONHW�WURGGH�GHW�RJVn�OHQJH��
)RUWVDWW�HU�IRONHW�L�,UDN�LNNH�PHQQHV�
NHU��Vn�GH�NDQ�VWDGLJ�ERPEHV��'HW�WDU�
DOWVn�VLQ�WLG�0HQ�HWWHU�KYHUW�YLO�VDQQ�
KHWHQ�NRPPH�NODUHUH�RJ�NODUHUH�
IUDP��)OHUH�YLO�IRUWHOOH�RP�VLQH�HUID�
ULQJHU��RJ�IRON�YLO�K¡UH��6ROLGDULWHWV�
DUEHLGHW�YLUNHU��'HUIRU�Pn�P¡WHU��
GLVNXVMRQHU�RJ�GHPRQVWUDVMRQHU�
IRUWVHWWH��

�



������������6WRSS�NULJHQ�1c��

/D�%RQGHYLN�VDPOH�
LQQ�SHQJHU�WLO�NULJHQ��

.ULVWHOLJ�)RONHSDUWL�KDU�ODQGV�
P¡WH�Qn��RJ�GHU�HU�GH�YHOGLJ�KXPD�
QH��'H�YLO�VLNNHUW�EH�IRU�IUHG�L�-XJR�
VODYLD�WLO�RJ�PHG��'H�RJ�UHJMHULQJD�
VNDO�EUXNH����PLOOLDUGHU�NURQHU�Sn�
IUHJDWWHU��Sn�NULJVVNLS��6DPWLGLJ�VHQ�
GHU�GH�RSSRIUHQGH�5¡GH�.RUVIRON�XW�

Sn�JDWHQH�IRU�n�VDPOH�LQQ�NURQHVW\N�
NHU�����HUH�RJ�IHPWL¡ULQJHU�WLO�IO\NW�
QLQJHQH��UHVXOWDWHW�DY�GHQ�VDPPH�
UHJMHULQJDV�GHOWDNHOVH�L�NULJHQ��'HW�
HU�KHOW�K\VWHULVN�LURQLVN��

�
-HJ�IRUHVOnU�DW�GH����PLOOLDUGH�

QH�L�VWHGHW�JLV�WLO�IO\NWQLQJHU�RJ�WLO�
IUHGVVNDSHQGH�DUEHLG�RJ�WLO�JMHQRSS�
E\JJLQJ�DY�EUXHU��VNROHU��NUDIWVWDVMR�

QHU��EROLJKXV�RJ�VMXNHKXV��2J�Vn�YLO�
P\QGLJKHWHQH�VH�KYRU�VWRU�VW¡WWH�WLO�
NULJ�GHW�YLUNHOLJ�HU�L�GHW�QRUVNH�IRO�
NHW��QnU�UHJMHULQJD�Pn�6$0/(�,11�
GH����PLOOLDUGHU�NURQHQH�WLO�IUHJDW�
WHU���

��������������.ULJHQ�RJ�PHGLD�
$Y�.MHUVWL�-DFREVHQ��VHQWUDOVW\UHPHGOHP�L�$.3��,QQOHJJHW�HU�VHQGW�*XGEUDQGVG¡OHQ�'DJQLQJHQ�����DSULO�������

�

�1$72�IO\HQH�ERPEHU�IRU�n�KLQGUH�DW�GHW�GHVLGHUW�PHVW�EDUEDULVN�DJJUHVVLYH�UHJLPHW�YL�KDU�RSSOHYG�
L�(XURSD�Sn�IHPWL�nU��VNDO�In�JMHQQRPI¡UW�VLWW�«�IRONHPRUG��VNULYHU�,QJDU�6OHWWHQ�.ROORHQ�L�*'����
DSULO��'HUPHG�I¡\HU�KDQ�VHJ�LQQ�L�NRUHW�DY�ERPEH�SURSDJDQGLVWHU�VRP�GRPLQHUHU�PHGLHQH�L�KHOH�GHQ�
YHVWOLJH�YHUGHQ��(U�SRHQJHW�n�SnVWn�DW�YL�VRP�HU�PRW�1$72�ERPELQJ�HU�)25�IRONHPRUG"�2J�WUXU�GH�
Sn�GHW�GH�VM¡O�VLHU"�

,�.RVRYD�KDU�GH�IRUVNMHOOLJH�
HWQLVNH�JUXSSHQH�VNLIWHW�Sn�n�KD�
PDNWD�RJ�IRUGULYH�KYHUDQGUH�L�PDQ�
JH�KXQGUH�nU��,�GHQQH�RPJDQJHQ�HU�
GHW�VHUEHUQH�VRP�KDU�GHW�PLOLW UH�RJ�
¡NRQRPLVNH�RYHUWDNHW�RJ�YLO�UHQVH�
GHOHU�DY�.RVRYD�IRU�HWQLVNH�DOEDQH�
UH��'HW�XWVSLOOHU�VHJ�HQ�KXPDQLW U�
NDWDVWURIH�VRP�YHUGHQVVDPIXQQHW�
Pn�HQJDVMHUH�VHJ�L�RJ�ELGUD�WLO�n�O¡�
VH��6S¡UVPnOHW�HU�KYLONH�PHWRGHU�
VRP�HU�EHVW�HJQHW�WLO�n�RSSQn�HQ�YD�
ULJ�IUHG�L�RPUnGHW��%RPELQJD�KDU�
LNNH�VWDQVHW�GHQ�HWQLVNH�UHQVLQJD��
VQDUHUH�IRUVWHUNHW�RJ�XWYLGHW�GHQ��

0DQJH�NULJHU�L�GHWWH�nUKXQGUHW�
KDU�EOLWW�VWDUWHW�PHG�HQ��KXPDQLW U��
EHJUXQQHOVH��2J�PDQJH�KXPDQLW UH�
NDWDVWURIHU�KDU�EOLWW�IRUELJnWW�L�VWLOO�
KHW�XWHQ�DW�QRHQ�DY�VWRUPDNWHQH�KDU�
IXQQHW�GHW�EU\HW�YHUG�n�JULSH�LQQ��
6M¡OVDJW�OLJJHU�GHW�DQGUH�YXUGHULQJHU�
EDN��VRP�YHLHU�W\QJUH�HQQ�IRONHQHV�
OLGHOVHU��'HW�ILQQHV���������LQWHUQH�
IO\NWQLQJHU�L�-XJRVODYLD�HWWHU�NULJHQH�
WLGOLJ�Sn����WDOOHW��XWHQ�DW�YHVWHQ�KDU�
O¡IWHW�HQ�ILQJHU�IRU�n�KMHOSH�GHP��
1$72�ODQGHW�7\UNLD�KDU�EUHQW�QHG�
XWDOOLJH�NXUGLVNH�ODQGVE\HU�RJ�GULYHU�
XQGHUWU\NNLQJ�RJ�XWUHQVNLQJ�DY�NXU�
GHUH��DOW�PHQV�1RUJH�RJ�86$�IRUW�
VHWWHU�n�OHYHUH�YnSHQ�WLO�GHQ�W\UNLVNH�
NULJVPDNWD�RJ�VDPDUEHLGHU�RP�PLOL�
W U¡YHOVHU��86$V�ERPELQJ�RJ�VDQN�
VMRQHU�L�,UDN�KDU�NRVWHW�RYHU���PLOOL�
RQ�LUDNHUH�OLYHW��GH�IOHVWH�DY�GHP�
EDUQ��$W�86$�EUXNWH�UDGLRDNWLY�DP�
PXQLVMRQ�L�NULJHQ�L�6¡U�,UDN�I¡UHU�WLO�
DW�HW�XK\JJHOLJ�DQWDOO�EDUQ�G¡U�DY�
NUHIW��XWHQ�DW�GHW�ORNDOH�KHOVHYHVHQHW�
KDU�QRHQ�PXOLJKHW�WLO�n�KMHOSH�Sn�
JUXQQ�DY�VDQNVMRQHQH��6DPPH�W\SH�
YnSHQ�YLO�Qn�EOL�VDWW�LQQ�L�.RVRYD��
+XPDQLW UW"�

'HW�HU�IRU�WLGD�EDUH�HQ�VXSHU�
PDNW�L�YHUGHQ��,������XWWDOWH�86$V�
IRUVYDUVPLQLVWHU���'HW�VWUDWHJLVNH�
PnOHW�IRU�86$V�XWHQULNVSROLWLNN�HU�
YHUGHQVRPVSHQQHQGH�¡NRQRPLVN��
PLOLW UW�RJ�SROLWLVN�KHUUHG¡PPH���
'HW�HU�LQJHQ�JUXQQ�WLO�n�WUR�DW�VWUDWH�
JLHQ�HU�HQGUHW��VM¡O�RP�GHW�LNNH�VLHV�
Vn�W\GHOLJ�OHQJHU��(WWHU�DW�7\VNODQG�
RJ�86$�KDU�InWW�NRQWUROO�RYHU�KYHU�
VLQH�GHOHU�DY�GHW�WLGOLJHUH�-XJRVOD�
YLD��VWnU�Qn�0LORVHYLF�VLQ�VWDW�L�YHLHQ�
IRU�n�NRPPH�YLGHUH�L�SURVHVVHQ��
7DNWLNNHQ�YDU�n�ODJH�HW�DYWDOHIRUVODJ�
GHW�YDU�XPXOLJ�IRU�0LORVHYLF�n�JRGWD�
�5DPERXLOOHW�DYWDOHQ��RJ�GHUHWWHU�
VHWWH�LJDQJ�DUEHLGHW�86$�NDQ�JRGW�
IUD�I¡U��%RPE�I¡UVW��GUHS�HWWHUSn���
6HUELD�VNDO�XWVOHWWHV�VRP�PDNWIDNWRU��
VOLN�,UDN�EOLU�GHW��

)1�EOH�VDWW�XW�DY�SURVHVVHQ�Sn�
%DONDQ�DOOHUHGH�WLGOLJ�Sn����WDOOHW��
)1V�SODQ�IRU�HQ�ODQJVLNWLJ�SURVHVV�
VRP�NXQQH�VNDSH�YDULJ�IUHG�EOH�VD�
ERWHUW�DY�7\VNODQG�RJ�86$��RJ�IRU�
VODJHW�EOH�IRUWLHW�L�GH�GRPLQHUHQGH�
PHGLHQH�L�YHVWHQ��,�5DPERXLOOHW�ILNN�
1$72�KHUMH�PHG�SDUWHQH�VRP�GH�
YLOOH��XWHQ�DW�)1�L�GHW�KHOH�WDWW�YDU�Sn�
EDQHQ��9L�KDU�K¡UW�P\H�RP�KYRU�EUD�
GHW�JnU�PHG�86$V�¡NRQRPL��0HQ�
JMHOGD�Sn������PLOOLDUGHU�GROODU�WLO�
)1�HU�GHW�LQJHQ�WHJQ�WLO�DW�86$�YLO�
NRPPH�WLO�n�LQQIUL��6RP�HQHUHnGHQH�
VXSHUPDNW�KDU�86$�LNNH�OHQJHU�EUXN�
IRU�)1��

$W�NULJVSODQOHJJHUQH�EU\U�VHJ�
OLWH�RP�KYRUGDQ�GHW�JnU�PHG�GHW�
IRUGUHYQH�IRONHW�IUD�.RVRYD��HU�GHQ�
WRWDOW�PDQJOHQGH�IRUEHUHGHOVHQ�IRU�
PRWWDN�DY�IO\NWQLQJHU�L�RJ�UXQGW�
NULJVRPUnGHW�HW�JRGW�EHYLV�IRU��'HW�
HU�HW�V UOLJ�XVPDNHOLJ�HNVHPSHO�Sn�
86$V�DUURJDQVH�DW�GH�Vn�nSHQEDUW�

JLU�EODIIHQ�L�IO\NWQLQJHQH��VM¡O�RP�GH�
EUXNWH�GHP�VRP�SnVNXGG�IRU�n�Jn�WLO�
NULJ��$W�VLWXDVMRQHQ�KDU�EHGUHW�VHJ�
QRH�HWWHUKYHUW��HU�UHVXOWDW�DY�DW�GH�
HXURSHLVNH�1$72�ODQGD�HU�Q¡GW�WLO�n�
WD�HW�YLVVW�KHQV\Q�WLO�VLQ�HJHQ�RSLQL�
RQ��'HW�HU�NRVWQDGHQ�GLVVH�VWDWHQH�
Pn�WD�IRU�GHQ�PnWHQ�GH�KDU�YDOJW�n�
SUHVHQWHUH�NULJHQ�Sn�L�PHGLD��)RU�RVV�
L�YHVWHQ�VNDO�NULJHQ�XWHOXNNHQGH�
KDQGOH�RP�GH�VWDNNDUV�DOEDQHUQH�
VRP�EOLU�IRUGUHYHW�DY�GH�EDUEDULVNH�
VHUEHUQH��3URSDJDQGDPDNHUQH�L�%HR�
JUDG�YLVHU�EDUH�¡GHOHJJHOVHQH�VRP�
ERPELQJD�IRUnUVDNHU�RJ�VNMXOHU�
RYHUJUHSHQH�PRW�NRVRYD�DOEDQHUQH��
.ULJVKHUUHQH�VW\UHU�PHGLHQH�Sn�EHJ�
JH�VLGHU��6DQQKHWHQ�HU�DOOWLG�NULJHQV�
I¡UVWH�RIIHU��

7LO�ERPEH�WLOKHQJHUQH�Pn�GHW�
Y UH�Sn�VLQ�SODVV�n�VWLOOH�HWW�VS¡UV�
PnO��9DU�GHW�NORNW��L�HQ�VLWXDVMRQ�GHU�
XWUHQVNLQJHQH�L�.RVRYD�YDU�LJDQJ��
VHUEHUQH�YDU�WRWDOW�RYHUOHJQH�PLOL�
W UW�RJ�¡NRQRPLVN���n�HWDEOHUH�HQ�
VLWXDVMRQ�GHU�DOOH�LQWHUQDVMRQDOH�RE�
VHUYDW¡UHU�WUDNN�VHJ�XW�HOOHU�EOH�XW�
YLVW��DOOH�KMHOSHRUJDQLVDVMRQHU�IRU�
VYDQW��DOOH�MRXUQDOLVWHU�IRUVYDQW���RJ�
LQQI¡UH�HQWLOVWDQG�DY�DOWRPIDWWHQGH�
NULJ��6RP�HQ�IUHGVDNWLYLVW�L�%HRJUDG�
XWWU\NNHU�GHW���+YRUGDQ�NDQ�)����
KLQGUH�DW�IRON�L�JDWHQH�GUHSHU�KYHU�
DQGUH"��

'HVVXWHQ�OXUHU�MHJ�Sn�RP�GHW�HU�
HQ�DOOPHQQ�RSSIDWQLQJ�EODQW�MRXUQD�
OLVWHU�L�1RUJH�DW�86$�VNDO�EHVWHPPH�
RYHU�YHUGHQ��(OOHU�RP�GH�EHYLVVW�
XEHYLVVW�ODU�VHJ�EUXNH�L�SURSDJDQGD�
HQ��



$QWLNULJVKHIWH�IUn�$.3�������������

+XPDQLW U�EHJUXQQHOVH�IRU�
DQJUHSVNULJ�KDU�VQDUHUH�Y UW�UHJHOHQ�
HQQ�XQQWDNHW�L�GHWWH�nUKXQGUHW��0HQ�
GH�I UUHVWH�PHQHU�%HQLWR�0XVVROLQL�
VQDNND�VDQW�GD�KDQ�L�RNWREHU������VD�
KDQ�JLNN�WLO�NULJ�PRW�(WLRSLD�IRU�n�
EHIUL�VODYHQH��0DQJH�PHQHU�DW�0XV�
VROLQLV�YLUNHOLJH�KHQVLNWHU�EOH�V\QOLJ�
JMHQQRP�PHWRGHQH�KDQ�EUXNWH��VOLN�
VRP�IO\DQJUHS�Sn�HWLRSLVNH�E\JGHU�L�
MDQXDU������PHG�VHQQHSVJDVV�VRP�
IRUJLIWD�MRUG�RJ�YDQQ�RJ�GUHSWH�DOW�
OLY���

�
)LUH�nU�WLGOLJHUH�KDGGH�-DSDQ�

NXQQJMRUW�DW�EHIRONQLQJD�L�0DQGVMX�
ULD�VNXOOH�EHVN\WWHV�PRW�´NLQHVLVNH�
EDQGLWWHU´��'HW�YDU�GHUIRU�-DSDQ�
RSSUHWWD�GHQ�Q\H�VWDWHQ�0DQGVMXNR�
Sn�RNNXSHUW�JUXQQ�RJ�XQGHU�EHVN\W�
WHOVH�DY�MDSDQVNH�NDQRQHU�����

�
)RONHIRUEXQGHW�EOH�¡GHODJW�DY�

VLQ�PDQJOHQGH�HYQH�WLO�n�JULSH�LQQ�
PRW�GLVVH�DQJUHSVNULJHQH��3n�OLNQHQ�
GH�PnWH�SU¡YHU�1$72�Qn�n�ERPEH�
VXQG�)1�SDNWDV�NRQIOLNWO¡VQLQJVPH�
NDQLVPHU��PHQV�����DY�����VWRU�
WLQJVUHSUHVHQWDQWHU��VLHU�MD�RJ�DPHQ��

�
1$72�JHQHUDOHQH��VRP�Sn�

RSSGUDJ�IUD�GLVVH�SROLWLNHUQH��EHRUG�
UHU�EUXN�DY�UDGLRDNWLY�DPPXQLVMRQ�
PRW�EDNNHPnO��YLO�QHSSH�EOL�VWLOW�WLO�
DQVYDU�IRU�DW�NRPPHQGH�JHQHUDVMR�
QHU�InU�KHOVHVNDGHU�IRUGL�IRUW\QQD�
XUDQ�HU�VSUHGG�L�QDWXU�RJ�PLOM¡��.UL�
JHQ�VRP�±�IRU�n�OnQH�.DM�6NDJHQV�
RUG���KDU�RPVNDSW�´GHW�XO\NNHOLJH�
.RVRYD�WLO�HW�KHOYHWH�Sn�MRUGHQ´��YLO�
PHG�VWRU�VDQQV\QOLJKHW�¡GHOHJJH�)1�
IRU��RYHUVNXHOLJ�IUDPWLG��1nU�'DJ�
EODGHWV�OHGHU�WLUVGDJ�VNULYHU�DW�0LOR�
VHYLF�KDU�GHSRUWHUW���������DOEDQHUH�
´L�O\�DY�1$72V�OXIWDQJUHS´��Vn�HU�

GHW�RJVn�HQ�SUHVLV�RSSVXPPHULQJ�DY�
GHQ�HQHVWH�IRUP�IRU�O\�VRP�1$72�
NULJHQ�KDU�JLWW��'HW�HU�YLVVW�IRUWVDWW�
LQJHQ�PHG�PDNW�KHU�WLO�ODQGV�VRP�
OnQHU�¡UH�IRU�HNVHPSHO�WLO�GHQ�PRGL�
JH�VMHIVUHGDNW¡UHQ�L��IRUEXGWH�UDGLR�
%�����9HUDQ�0DWLF�VNULYHU�IUD�%HR�
JUDG�DW�´1$72V�ERPEHU�KDU�EOnVW�
ERUW�GH�VSLUHQGH�GHPRNUDWLVNH�IU¡H�
QH�IUD�MRUGD�L�.RVRYD��6HUELD�RJ�
0RQWHQHJUR�RJ�VLNUHW�DW�GH�LNNH�YLO�
VSLUH�LJMHQ�Sn�ODQJ�WLG´��

�
-HJ�OXUHU�Sn�RP�GHQ�WYHUUSROL�

WLVNH�EORNND�VRP�VW¡WWHU�&OLQWRQV�RJ�
%ODLUV�SODQ�RP�n�ERPEH�-XJRVODYLD�
LQQWLO�5DPERXLOOHW�DYWDOHQ�JRGWDV��
YHW�KYD�GH�VQDNNHU�RP��+DU�GH�OHVW�
GH����VLGHQH�PHG�DYWDOHWHNVW�VRP�
8&.�I¡UVW�VNUHY�XQGHU�HWWHU�KDUGW�
86$�SUHVV"�

�
-RKDQ�*DOWXQJ�VLHU�DW�5DPERX�

LOOHW�JM¡U�.RVRYD�WLO�1$72�
SURWHNWRUDW��$YWDOHQ�NUHYHU�DW�1$�
72V�¡YHUVNRPPDQGHUHQGH�VNDO�Y �
UH�¡YHUVWH�P\QGLJKHW�L�.RVRYD��2J�
DW�1$72�VW\UNHU�VNDO�KD�IUL�SDVVDVMH�
QnU�RJ�KYRU�GH�YLO�L�KHOH�-XJRVODYLD��
RJ�EO�D��KD�XLQQVNUHQND�UHWW�WLO�JUDWLV�
EUXN�DY�IO\SODVVHU��YHLHU�RJ�MHUQED�
QH��(Q�VWDWVOHGHU�VRP�VNULYHU�XQGHU�
HQ�VOLN�DYWDOH��HU�LNNH�OHQJHU�VWDWVOH�
GHU��PHQ�UHGXVHUHU�VLWW�ODQG�WLO�HW�
O\GULNH�XQGHU�HQ�RNNXSDQW���)1�KDU�
GD�KHOOHU�LQJHQ�VRP�KHOVW�KDQGOHQGH�
UROOH�L�5DPERXLOOHW���

�
-HJ�PHQHU�.RVRYDDOEDQHUQH�

KDU�UHWW�WLO�VM¡OVWHQGLJKHW��VOLN�VRP�
NXUGHUQH�VRP�NMHPSHU�IRU�VDPPH�
VDN�QRHQ�WLPHUV�IO\UHLVH�OHQJHU�¡VW��
.DPSHQ�GHUHV�IRU�VM¡OVWHQGLJKHW�
IRUWMHQHU�VW¡WWH�VM¡O�RP�GHQ�Qn�EOLU�
NRPSURPLWWHUW�DY�1$72V�NULJI¡�

ULQJ��
�
$OOH�VRP�YLO�KLQGUH�DW�)1�

SDNWD�OLU�VDPPH�VNMHEQH�VRP�)RONH�
IRUEXQGHW�IRU�GU¡\W����nU�VLD��Pn�Qn�
OHJJH�P\H�DQQHW�WLO�VLGH�IRU�n�E\JJH�
HQ�EUHL�DQWLNULJV�IURQW�Sn�EHJJH�VL�
GHU�DY�$WODQWHUHQ���)RUGL�1$72�I¡�
UHU�DQJUHSVNULJ��Pn�GHW�I¡UVWH�NUDYHW�
Y UH�DW�GHQQH�NULJHQ�VNDO�VWDQVHV��
)UHGVIRUKDQGOLQJHU�Pn�I¡UHV�Sn�Q¡\�
WUDO�JUXQQ��RJ�PHG�ELVWDQG�DY�QRHQ�
VRP�LNNH�HU�NRPSURPLWWHUW��.DQ�JH�
QHUDOVHNUHW U�.RIL�$QQDQ�VSLOOH�HQ�
VOLN�UROOH�VM¡O�RP�)1�VRP�LQVWLWXVMRQ�
HU�PDNWHVO¡V"��

�
9LVV�YL�LNNH�E\JJHU�HQ�DQWL�

NULJVEHYHJHOVH��EOLU�YL�VWnHQGH�VRP�
PHGDQVYDUOLJH�IRU�1$72V�IRUEU\WHO�
VHU��69V�ODQGVP¡WH�VRP��Qn�VLWWHU�
VDPOD�PHG�HQ�OHGHOVH�VRP�HU�PHG�Sn�
NULJHQ�PRW�-XJRVODYLD��RJ�HQ�XWHQ�
ULNVSROLWLVN�WDOVPDQQ�VRP�HU�LYULJ�
NULJV�DJLWDWRU��E¡U�I¡OJH�IMHOOYHWWUH�
JHOHQ�VRP�VLHU�GHW�HU�LQJHQ�VNDP�n�
VQX��

�
+YLV�GH�LNNH�VQXU�KHOW�HWWHU�

WU\NNHOLJ��HU�GHW�JUXQQ�WLO�n�PLQQH�
RP�DYG¡GH�2ORI�3DOPHV�NORNH�RUG�
Sn�VOXWWHQ�DY�HQ�GHEDWW�L�3ROLWLVN�
)RUXP��3UREOHPVWLOOLQJD�YDU�KYRU�
YLGW�GHW�YDU�Q¡GYHQGLJ�n�KD�69�VRP�
HJHW�SDUWL��3DOPHV�UHSOLNN�YDU�NRUW�
RJ�NODU��´-DJ�V\PSDWLVHUDU�PHG��
P\FNH�DY�lU�NULWLN��PHQ�MDJ�IDWWDU�
LQWH�YDUI|U�QL�KDU�|SSQDW�HJHQ�EX�
WLN´��

���������)DUYHO�WLO�)RONHUHWWHQ�RJ�WLO�)1"�
DY�$.3V�QHVWOHGHU�(UOLQJ�)RONYRUG��7U\NW�L�'DJEODGHW����DSULO�������

�
69V�OHGHOVH�RJ�����VWRUWLQJVUHSUHVHQWDQWHU�KDU�VDJW�MD�WLO�HW�1$72�IHOWWRJ�PRW�)1�SDNWDV�VNM¡UH�V\�
VWHP�IRU�n�O¡VH�NRQIOLNWHU�XWHQ�NULJ���)RUVWnU�GH�DW�GH�VLHU)DUYHO�WLO�IRONHUHWWHQ�RJ�WLO�)1"�



������������6WRSS�NULJHQ�1c��

,QWHUQDVMRQDO�
SURWHVWGDJ�

'HQ����DSULO�EOH�GHW�KROGW�HQ�WR�
WLPHU�ODQJ�JHQHUDOVWUHLN�L�+HOODV��L�
SURWHVW�PRW�NULJHQ��,�$WHQ�KDU�GHW�
Y UW�GDJOLJH�GHPRQVWUDVMRQHU�VLGHQ�
GH�I¡UVWH�ERPEHQH�IDOW��0RWVWDQGHQ�
HU�PDVVLY�RJVn�L�,WDOLD��,I¡OJH�DYLVHQ�
:RUNHUV¶�:RUOG�VNDO�GHPRQVWUDVMR�
QHQH�L�5RPD����DSULO�KD�QnGG�HQ�
VW¡UUHOVH�Sn��������PHQQHVNHU��

����DSULO�EOLU�GHW�LQWHUQDVMRQDO�
SURWHVWGDJ�PRW�NULJHQ��RJ�GHW�HU�
SODQODJW�GHPRQVWUDVMRQHU�L�RYHU�����
E\HU��'H�IOHVWH�VW¡UUH�E\HU�L�(XURSD�
RJ�86$�KDU�DOOHUHGH�KDWW�GHPRQVWUD�
VMRQHU��RJ�YLO�I¡OJH�RSS�����DSULO���

�
�
�
�

0DQJH�ODQG�
SURWHVWHUHU�

(Q�UHNNH�UHJMHULQJHU�KDU�UHD�
JHUW�QHJDWLYW�Sn�1DWRV�ERPELQJ�DY�
-XJRVODYLD��

'HQ�V¡UDIULNDQVNH�UHJMHULQJD�
NDOOHU�DNVMRQHQ�HW�EUXGG�Sn�)1V�
SULQVLSSHU��'H�XQGHUVWUHNHU�Q¡GYHQ�
GLJKHWHQ�DY�n�O¡VH�XHQLJKHWHU�PHG�
IUHGHOLJH�PLGOHU��RJ�XQGHUVWUHNHU�DW�
)1�KDU�HW�V UOLJ�DQVYDU�IRU�n�RSS�
UHWWKROGH�IUHG�RJ�VLNNHUKHW��,QGLD�
OHJJHU�YHNW�Sn�DW�LQJHQ�VWDWHU�KDU�UHWW�
WLO�EUXNH�WYDQJVPLGOHU�XWHQ�JRGNMHQ�
QHOVH�DY�)1V�VLNNHUKHWVUnG��

.LQD��&XED��$UJHQWLQD��%ROL�
YLD��%UDVLO��&KLOH��&RORPELD��(FXD�
GRU��*XDWHPDOD��*X\DQD��0H[LFR��
3DQDPD��3HUX��5XVVODQG��8UXJXD\�
RJ�9HQH]XHOD�IRUG¡PPHU�ERPELQ�
JHQ��

3URWHVW�KRV�86$V�
Q UPHVWH�DOOLHUWH�

1 UPHUH��������GHPRQVWUHUWH�
L�7RURQWR��&DQDGD����DSULO��RJ�NUHY�
GH�DW�&DQDGD�VNXOOH�WUHNNH�VHJ�XW�DY�
NULJHQ��,�6WRUEULWDQQLD�KDU�GHW�Y UW�
GHPRQVWUDVMRQHU�XWHQIRU�VWDWVPLQLV�
WHUEROLJHQ�L�'RZQLQJ�VWUHHW�RJ�UH�
JMHULQJVE\JQLQJHQH�VLGHQ�ERPELQ�
JHQ�VWDUWHW������PDUV�GHPRQVWUHUWH�
PLQVW��������RJ�EODQW�DQGUH�$UWKXU�
6FDUJLOO��OHGHUHQ�IUD�JUXYHDUEHLGHU�
VWUHLNHQH�Sn������WDOOHW��YDU�WLO�VWH�
GH��'HW�DPHULNDQVNH�IODJJHW�EOH�
EUHQW�RJ�HQ�GXNNH�VRP�IRUHVWLOWH�
&OLQWRQ�EOH�KHQJW�IUD�HW�WUH��'HPRQ�
VWUDQWHQH�YLVWH�RJVn�WHJQH�
VHULHIUDPVWLOOLQJHU�DY�%ODLUV�\QNHOL�
JH�NQHE¡\�IRU�&OLQWRQ��

���������3URWHVWHU�PRW�1$72V�DQJUHSVNULJ�
����� IUD�$UJHQWLQD�WLO�5XVVODQG�

�
.ULJVPRWVWDQGHQ�HU�VWHUN�RJ�OHYHQGH�Sn�DOOH�NRQWLQWHQWHU��EnGH�L�IDJEHYHJHOVHQ�RJ�Sn�UHJMHULQJVQL�
Yn��0HQ�QRUVNH�IMHUQV\QVVWDVMRQHU�IRUWHOOHU�RVV�OLWH�RP�KYD�VRP�VNMHU�Sn�GHQQH�IURQWHQ��+HU�JMHQJLU�
YL�WUH�DY�PHOGLQJHQH�RP�NULJVPRWVWDQG�LQQVDPOD�DY�/LQH�6FKRX�L�.ODVVHNDPSHQ�����DSULO�������

�



$QWLNULJVKHIWH�IUn�$.3�������������

����9HLHQ�IUHPRYHU�IRU�DQWLNULJVDUEHLGHW�
DY�$UQOMRW�$VN��LQWHUQDVMRQDO�VHNUHW U�L�$.3��7U\NW�L�59V�DYLV�2SSU¡U�QU��������

�

8WYLNOLQJD�JnU�VY UW�IRUW�RJ�XWIRUGULQJHQH�IRU�DQWLLPSHULDOLVWHU�YRNVHU�RVV�QHVWHQ�RYHU�KRGHW��9L�KDU�
IOHUH�NRQIOLNWHU�VRP�SnJnU�Q UPHVW�SDUDOOHOOW�RJ�GHW�HU�P\H�GH�VDPPH�IROND�RJ�PLOM¡HQH�VRP�WUnU�WLO�
HQWHQ�GHW�GUHLHU�VHJ�RP�-XJRVODYLD�RJ�.RVRYD��NXUGHUVROLGDULWHW�HOOHU�NDPSHQ�PRW�,UDN�
VDQNVMRQHQH���

,�WLOOHJJ�WUDSSHV��VW�7LPRU�
NRQIOLNWHQ�NUDIWLJ�RSS�RJ�PDSXWHLQGL�
DQHUQH�L�&KLOH�VOnVV�GHVSHUDW�PRW�n�EOL�
WRWDOW�RYHUNM¡UW�DY�QRUGDPHULNDQVN�RJ�
HXURSHLVN�VWRUNDSLWDO�L�DOOLDQVH�PHG�
GHW�FKLOHQVNH�NRPSUDGRUERUJHUVND�
SHW��3ROLWLNNHQ�EOLU�PLOLWDULVHUW�RYHU�
HQ�ODY�VNR�RJ�DUURJDQVHQ�WLO�VMHIVLP�
SHULDOLVWHQ�86$�RJ�GHQV�KnQGJDJQH�
PHQQ�EOLU�PHU�RJ�PHU�XVPLQND���

�

$QWLNULJVQHWWYHUN�
0HQ�VRP�YnUH�PRWVWDQGHUH�L�

:DVKLQJWRQ�MREEHU�IRU�n�NXQQH�KROGH�
��ò�UHJLRQDOH�VWRUNRQIOLNWHU�LJDQJ�
VDPWLGLJ��Pn�RJVn�YL�SU¡YH�n�RUJDQL�
VHUH�RVV�VOLN�DW�YL�NDQ�XWQ\WWH�NUHIWHQH�
YnUH�PHVW�PXOLJ�UDVMRQHOW�RJ�HIIHNWLYW��
'HW�HU�GHWWH�VRP�HU�EDNJUXQQHQ�IRU�DW�
QRHQ�VWHGHU�Qn�SU¡YHU�n�E\JJH�RSS�
VnNDOWH�DQWLNULJVQHWWYHUN��IRU�n�NRRU�
GLQHUH�NUHIWHQH�RJ�XWQ\WWH�DW�IOHUH�DY�
NDPSRPUnGHQH�KDU�OLNKHWVWUHNN��(NV��
NULJHQ�PRW�,UDN�RJ�NULJHQ�PRW�-XJR�
VODYLD�KDU�GHW�WLO�IHOOHV�DW�GH�VNDO�YLQ�
JHVWHNNH�WR�QDVMRQHU�VRP�VWnU�L�YHLHQ�
IRU�LPSHULDOLVPHQV��NRQWUROO�RYHU�RP�
UnGHQH��.XUGHUQHV�RJ�NRVRYD�
DOEDQHUQHV�IULJM¡ULQJVNDPS�PRW�GH�
ORNDOH�XQGHHUWU\NNHUUHJLPHQH�EOLU�
EHJJH�VDERWHUW�RJ�GLUHNWH�PRWDUEHLGD��
.XUGHUQH�HU�KDUGHVW�SUHVVD��VLGHQ�
7\UNLD�HU�LPSHULDOLVWPDNWHQHV�Q UH�
DOOLHUWH���

$QWLNULJVQHWWYHUND�Pn�SU¡YH�n�
PRWYLUNH�DW�GH�DQGUH�EHVOHNWD�NRQIOLN�
WHQH�³JOHPPHV´��QnU�GHQ�HQH�GRPLQH�
UHU�GDJVRUGHQ��2J�VDPWLGLJ�PRELOLVH�
UH�³Sn�WYHUV´�RJ�XWYLNOH�GHQ�KHOKHWOLJH�
DQWLLPSHULDOLVWLVNH�IRUVWnHOVHQ�WLO�GH�
VRP�UHDJHUHU�Sn�XUHWWHQH��

7URQGKHLP�YDU�I¡UVW�XWH�PHG�n�
GDQQH�DQWLNULJVQHWWYHUN��7U¡QGHUQH�
Pn�VM¡O�XW�RJ�JL�RVV�GHO�L�GHUHV�HUID�
ULQJHU���

�

$QWLNULJVDUEHLGHW�
L�2VOR�

-HJ�VNDO�KHU�NRUW�VL�QRH�RP�HUID�
ULQJHQH�Vn�ODQJW�L�2VOR��+HU�KDU�YL��
VLGHQ�YLQWHUHQ������KDWW�HQ�IDVW�RUJD�
QLVHUW�³*ROINULVHDNVMRQ´�PHG����WLO�
VOXWWD�RUJDQLVDVMRQHU��VRP�KDU�VWnWW�
IRU�SURWHVWDNVMRQHU�PRW�86$�(QJ�
ODQG�ERPELQJHQH�RJ�VDQNVMRQVSROL�
WLNNHQ�PRW�,UDN��'HQ�KDU�Y UW�GHOYLV�

VDPPHQIDOOHQGH�PHG�HW�RSSURSVLQLWL�
DWLY�PRW�VDQNVMRQHQH�RJ�RJVn�MREED�
NRRUGLQHUW�PHG�WLOWDN�VRP�3DOHVWLQD�
NRPLWHHQ�KDU�VWnWW�EDN���

9HG�VLGHQ�DY�GHWWH�KDU�YL�KDWW�
.XUGHUQHV�9HQQHU�RJ�5nGHW�IRU�.XU�
GHUQHV�5HWWLJKHWHU�VRP�KDU�VWnWW�IRU�
GHQ�RUJDQLVHUWH�NXUGHUVROLGDULWHWHQ��
.RVRYD�VROLGDULWHW�RJ�SURWHVWHU�PRW�
86$�1$72V�RSSWUDSSLQJ�WLO�PLOLW U�
LQWHUYHQVMRQ�L�RPUnGHW�KDU�Y UW�RUJD�
QLVHUW�Sn�DG�KRF�SODQHW�IUDP�WLO�NULJHQ�
EU¡W�XW�Qn���

'HW�KDU�Y UW�QRNVn�P\H�³7RU�
GHQVNMROGV�VROGDWHU´�VRP�KDU�Y UW�
GULYNUHIWHU�Sn�DOOH�GLVVH�RPUnGHQH��
6OLN�DW�QnU�GHQ�HQH�NRQIOLNWHQ�EOXVVD�
RSS��EOH�DUEHLGHW�Sn�GH�DQGUH�RPUnGH�
QH�VNDGHOLGHQGH��9L�KDU�RJVn�OHQJH�
³VDWW�Sn�GDJVRUGHQ´�n�RUJDQLVHUH�IDV�
WHUH�PRWVWDQG�PRW�RPOHJJLQJD�DY�GHQ�
QRUVNH�IRUYDUVSROLWLNNHQ��0HQ�IUDP�
WLO�GHW�VLVWH�KDU�GHQ�EDUH�NRPPHW�PHG�
L�IRUP�DY�SURWHVWHU�PRW�DW�1RUJH�KDU�
EOLWW�WHWWHUH�RJ�WHWWHUH�NQ\WWD�DQ�WLO�
DJJUHVMRQVSROLWLNNHQ�WLO�86$�	�&R�
Sn�GH�HQNHOWH�RPUnGHQH��

$QWLNULJVQHWWYHUNHW�L�2VOR�EOH�
HWDEOHUW�Sn�P¡WH����DSULO�PHG�YHO����
GHOWDNHUH��KYRU����RUJDQLVDVMRQHU�
VOXWWHW�VHJ�WLO�DUEHLGHW�PRW�NULJHQ�PRW�
-XJRVODYLD�RJ�VROLGDULWHW�PHG�NRVRYD�
DOEDQHUQH��'H�I¡UVWH�RSSJDYHQH�YDU�n�
DUUDQJHUH�GHPRQVWUDVMRQHQH�O¡UGDJH�
QH�����RJ����DSULO��'HWWH�VNULYHV���
DSULO��Vn�GHW�VRP�NRPPHU�KHU�YLVHU�
KYD�VODJV�SODQHU�YL�KDGGH�IRU�DUEHLGHW�
YLGHUH��0HQ�GHW�LOOXVWUHUHU�XDQVHWW�GH�
SUREOHPVWLOOLQJHQH�YL�Pn�KDQVNHV�
PHG���

'HW�HU�HQLJKHW�RP�n�MREEH�YLGHUH�
PHG�n�XWIRUPH�HQ�SODWWIRUP�VRP��L�
WLOOHJJ�WLO�DNVMRQHU�L�IRUELQGHOVH�PHG�
DJJUHVMRQVNULJHU�VRP�Qn�PRW�-XJRVOD�
YLD�RJ�,UDN��RJVn�JnU�L�PRW��GHW�Q\H�
1$72��RJ�WLOSDVQLQJD�DY�QRUVN�IRU�
VYDUVSROLWLNN�WLO�GHQQH�Q\H�GRNWULQHQ��
'HW�EOLU�HW�Q\WW�P¡WH�L�2VOR�����DSULO�
IRU�n�GLVNXWHUH�SODWWIRUPHQ�RJ�Q\H�WLO�
WDN��9L�UHJQHU�PHG�DW�GHEDWWHQ�RP�
SODWWIRUP�YLO�Jn�HQ�VWXQG�I¡U�YL�ILQQHU�
GHQ�HQGHOLJH�IRUPHQ��'HW�YLO�Y UH�
Q¡GYHQGLJ�EnGH�PHG�IHOOHV�SUDNVLV�RJ�
IRUWVDWWH�GLVNXVMRQHU�RP�XOLNH�SROLWLV�
NH�VS¡UVPnO��(NV�YLVWH�GHW�I¡UVWH�P¡�
WHW�DW�GHW�HU�XOLNH�V\Q�Sn�KYRUGDQ�HQ�
VNDO�IRUHQH�NDPS�PRW�GHQ�LPSHULDOLV�

WLVNH�DJJUHVMRQHQ�PHG�VROLGDULWHW�PHG�
RIIUHQH�L�GHQ�NRQNUHWH�NRQIOLNWHQ��
6NDO�YL�WD�SDUWL�L�NRQIOLNWHQH�LQQDG�L�HW�
ODQG�VRP�EOLU�XWVDWW�IRU�LPSHULDOLVWLVN�
DJJUHVMRQ��VRP�L��GHWWH�WLOIHOOH�-XJR�
VODYLD��0LQ�PHQLQJ�HU�DW�YL�NRP�
VNHLYW�XW�Sn�GHW�I¡UVWH�P¡WHW�L�2VOR�
YHG�DW�SDUROHU�VRP�WRN�VWLOOLQJ�IRU�
NRVRYD�DOEDQHUQHV�NDPS�PRW�GHQ�
VHUELVNH�XQGHUWU\NNLQJD�EOH�XWHODWW�IUD�
KRYHGSODWWIRUPHQ��'HUVRP�GHWWH�LNNH�
UHWWHV�RSS�YHG�QHVWH�NRUVYHL��YLO�GHQ�
QnY UHQGH�DOOLDQVHQ�LNNH�KD�OLYHWV�
UHWW�VHWW�IUD�HW�DQWLLPSHULDOLVWLVN�VWn�
VWHG��

'HW�YDU�RJVn�HQLJKHW�RP�n�DNVMR�
QHUH�L�IRUELQGHOVH�PHG�1$72�
WRSSP¡WHW�L�:DVKLQJWRQ�������DSULO��
9LQNOLQJD�KHU�YDU�n��ODJH�SXQNWPDUNH�
ULQJHU�YHG�OHLUHQ�WLO�7HOHPDUNVEDWDOMR�
QHQ�RJ�YHG��UODQGHW�IO\VWDVMRQ�
�7URQGKHLP�EOH�XWIRUGUD��RJ�RP�PX�
OLJ�QRHQ�IOHUH�IRUOHJQLQJHU�VRP�V\P�
EROLVHUHU��GHW�Q\H�1$72���0nOVHWWLQ�
JD�YDU�n�In�RSS�GHEDWWHQ�RPNULQJ�GHQ�
Q\H�QRUVNH�³IRUVYDUV´�SROLWLNNHQ�RJ�
JMHQUHLVH�1RUJH�XW�DY�1$72�1HL�WLO�
1$72�EHYHJHOVHQ��'LVNXVMRQV��RJ�
VNROHULQJVP¡WHU�RP�PLOLWDULVHULQJD�DY�
(XURSD��RJ�YHUGHQV�SROLWLNNHQ�YLO�
Y UH�QDWXUOLJH�RSSI¡OJLQJHU�DY�GLVVH�
DNVMRQHQH���

2SSVOXWQLQJD�RP�GHW�I¡UVWH�P¡�
WHW�EDU�EXG�RP�DW�GHW�PXOLJHQV�YLO�
Y UH�PXOLJ�n�EU\WH�QRH�DY�³7RUGHQ�
VNMROGV�VROGDWHU´�V\QGURPHW��*MHQ�
QRP�DW�IOHUH�WUHNNHV�PHG�L�DUEHLGHW��
'HW�Pn�WDV�Q\H�LQLWLDWLYHU�EnGH�Sn�
³NXUGHUIURQWHQ´�RJ�³,UDNIURQWHQ´�L�
O¡SHW�DY�DSULO�PDL��XDQVHWW�XWYLNOLQJD�
Sn�%DONDQ��9L�InU�VH�RP�GHQ�Q\H�RUJD�
QLVHULQJVPnWHQ�InU�WUXNNHW�LQQ�QRN�
NUHIWHU�WLO�DW�YL�InU�WLO�HQ�DUEHLGVGHOLQJ�
VRP�JM¡U�GHW�HQNOHUH�n�VSLOOH�SLDQR�
PHG�IHOHU�ILQJUH��)RUHO¡SLJ�HU�GHW�
LNNH�SODQHU�RP�n�QHGOHJJH��HOOHU�VOXVH�
DOOH�LQLWLDWLYHQH�L�IRUKROG�WLO�,UDN�
VS¡UVPnOHW�LQQ�L�GHW�Q\H�QHWWYHUNHW��
.XUGHUQHV�9HQQHU�YLO�KHOOHU�LNNH�EOL�
DVVLPLOHUW��VQDUHUH�HU�GHW�EHKRY�IRU�n�
VW\UNH�RUJDQLVHULQJD�DY�NRPLWHHQ��
0HQ��PnOHW�HU�DW�DQWLNULJVQHWWYHUNHW�
VNDO�JL�HQ�YLVV�V\QHUJLHIIHNW�L�IRUKROG�
WLO�HQNHOWIURQW�DYVQLWWD��9L�InU�VH�RP�
QRHQ�PnQHGHU�RP�GHWWH�VOnU�WLO���
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7UH�KRYHG�
NRPSRQHQWHU�

'HQQH�YLVMRQHQ�KDU�WUH�KRYHG�
NRP�SRQHQWHU��'HQ�I¡UVWH�HU�HQ�VWD�
GLJ�PHU�SHVVLPLVWLVN�YXUGHULQJ�DY�
GHQ�VLNNHUKHWVSROLWLVNH�VLWXDVMRQHQ�
Sn�YHUGHQVEDVLV��³,�GHQQH�VLVWH�nUOLJH�
VLNNHUKHWVYXUGHULQJHQ�L�GHW�WMXHQGH�
nUKXQGUH��Pn�MHJ�QRN�IRUWHOOH�GHUH�DW�
DPHULNDQVNH�ERUJHUH�RJ�DPHULNDQ�
VNH�LQWHUHVVHU�WUXHV�IUD�PDQJH�KROG��
RJ�Sn�PDQJH�IRUVNMHOOLJH�PnWHU´��
XWWDOHU�HWWHUUHWQLQJVVMHI�*HRUJH�7H�
QHW����IHEUXDU�L�nU��'LVVH�IDUHQH�
VSHQQHU�IUD�UHJLRQDOH�PLOLW UH�NRQ�
IOLNWHU�RJ�SROLWLVN�XVWDELOLWHW��WLO�WHU�
URULVPH��YROGVNULPLQDOLWHW�RJ�HWQLVN�
VHSDUDWLVPH��'HQ�DQGUH�NRPSRQHQ�
WHQ�HU�GHQ�RSSIDWQLQJHQ�DW�86$��Sn�
JUXQQ�DY�VLQH�PDQJVOXQJQH�¡NRQR�
PLVNH�LQ�WHUHVVHU�LQWHUQDVMRQDOW��KDU�
HQ�VSHVLHOO�LQWHUHVVH�DY�n�RSSUHWWKRO�
GH�GHQ�JOREDOH�VWDELOLWHWHQ��)RUGL�
LQJHQ�DQGUH�VWRUPDNWHU�HOOHU�JUXSSHU�
DY�PDNWHU�NDQ�RSSUHWWKROGH�GHQQH�
VWDELOLWHWHQ��Pn�86$�Y UH�L�VWDQG�WLO�
n�KDQGOH�Sn�HJHQ�KnQG�HOOHU�L�VDPDU�
EHLG�PHG�VLQH�Q UPHVWH�DOOLHUWH��

'HW�WUHGMH�HOHPHQWHW�L�DQDO\VHQ�
HU�WURHQ�Sn�DW�GHW�IRU�n�EHVN\WWH�DPH�
ULNDQVNH�LQWHUHVVHU�HU�Q¡GYHQGLJ�n�
KD�RPIDWWHQGH�QRN�PLOLW UH�VW\UNHU�
WLO�n�GULYH�DNVMRQHU�PRW�ILHQGHU�L�
IRUVNMHOOLJH�GHOHU�DY�YHUGHQ�VDPWL�
GLJ��'HW�HU�RJVn�HQ�GHO�DY�GHWWH�DW�GH�
GHIHQVLYH�PLOLW UDOOLDQVHQH�86$�HU�
PHG�L�Pn�RPIRUPHV�L�PHU�RIIHQVLY�
UHWQLQJ��VOLN�DW�GH�EHGUH�NDQ�VW¡WWH�
86$V�JOREDOH�DNVMRQHU��

'LVVH�WUH�HOHPHQWHQH�XWJM¡U�WLO�
VDPPHQ�JUXQQODJHW�L�HQ�Q\�VWUDWHJL�
IRU�GHQ�DPHULNDQVNH�PLOLW UH�HOLWHQ��

'HWWH�JUXQQODJHW�HU�W\GHOLJ��IRU�
HNVHPSHO�L�SODQHQH�RP�n�¡NH�)RU�
VYDUVGHSDUWHPHQWHWV�EXGVMHWWHU�PHG�
VHNV�PLOOLDUGHU�GROODU��'LVVH�SHQJH�
QH�VNDO�EUXNHV�WLO�n�NM¡SH�IOHUH�NULJV�

VNLS��ODVWHIO\��DQJUHSVNM¡UHW¡\�RJ�
DQQHW�XWVW\U�VRP�VNDO�¡NH�VW\UNHQ�L�
NDPSVR�QHU�ODQJW�KMHPPHIUD��

�

6SUHGQLQJ�DY�
XVWDELOLWHW�

0LQGUH�NMHQW��PHQ�LNNH�PLQGUH�
YLNWLJ��HU�DPHULNDQHUQHV�IRUV¡N�Sn�n�
IRUDQGUH�1DWR�IUD�n�Y UH�HQ�IRU�
VYDUVDOOLDQVH�IRU�9HVW�(XURSD��WLO�n�
EOL�HQ�DJJUHVVLY�PLOLW U�SROLWLVW\UNH�
IRU�KHOH�UHJLRQHQ��XQGHU�:DVKLQJ�
WRQV�NRPPDQGR�)RUVYDUVPLQLVWHU�
0DGHOHLQH�$OEULJKW�DYVO¡UWH�GHQQH�
SODQHQ�I¡UVWH�JDQJ�Sn�HW�IRUVYDUVPL�
QLVWHUP¡WH�L�1DWR�GHVHPEHU�L�IMRU��
+XQ�OD�YHNW�Sn�DW�³EDQGLWWVWDWHU´�
PHG�UDNHWWHU�XWJM¡U�HQ�OLNH�VWRU�WUXV�
VHO�PRW�1DWR�L�GDJ��VRP�:DU]DZD�
SDNWHQ�HQ�JDQJ�JMRUGH��$OEULJKW�DU�
JXPHQWHUWH�XWIUD�GHWWH�IRU�DW�1DWR�
EXUGH�XWYLGH�VLWW�RSHUDVMRQVRPUnGH�
NUDIWLJ�RJ�QHGNMHPSH�HQ�ODQJ�UHNNH�
JU\HQGH�WUXVOHU��³6XQQ�IRUQXIW�IRU�
WHOOHU�RVV�DW�GHW�QRHQ�JDQJHU�HU�EHGUH�
n�WDNOH�XVWDELOLWHW�PHG�GHW�VDPPH��L�
VWHGHW�IRU�n�YHQWH�WLO�YL�KDU�GHQ�Sn�
G¡UVWRNNHQ´��VD�$OEULJKW�WLO�IRUVDP�
OLQJHQ��

,�GHWWH�OLJJHU�HVVHQVHQ�L�GHW�
VRP�NDQ�NDOOHV�&OLQWRQ�GRNWULQHQ�±�
c�VLNUH�VWDELOLWHW�L�GH�RPUnGHQH�VRP�
EHW\U�QRH�IRU�86$��VOLN�VRP�9HVW�
(XURSD���YHG�n�EHNMHPSH�XVWDELOLWHW�L�
DQGUH�RPUnGHU���'HWWH�JMHOGHU�VDP�
PH�KYRU�XEHW\GHOLJ�GHQQH�XVWDELOLWH�
WHQ�NDQ�YLUNH��IRU�PDQ�JnU�XWIUD�DW�
GHQ�DOOWLG�NDQ�LQWHQVLYHUHV�RJ�VSUHV��
,�HQ�WDOH�DY�&OLQWRQ�L�6DQ�)UDQFLVFR�
����

IHEUXDU�EOH�GHQQH�GRNWULQHQ�
W\GHOLJ�XWWU\NW��7DOHQ�YDU�Sn�PDQJH�
PnWHU�HW�IRUYDUVHO�RP�EHVOXWQLQJHQ�
RP�n�ERPEH�6HUELD��³'HW�HU�OHWW�n�VL�
DW�YL�LNNH�KDU�QRHQ�LQWHUHVVH�DY�
KYHP�VRP�ERU�L�HQ�HOOHU�DQQHQ�GDO�L�
%RVQLD��KYHP�VRP�HLHU�HQ�ELW�NDUULJ�

ODQG�Sn�$IULNDV�KRUQ�HOOHU�KYHP�VRP�
HLHU�HQ�nNHU�YHG�EUHGGHQ�DY�-RUGDQ�
HOYD��0HQ�YL�NDQ�LNNH�PnOH�YnUH�LQ�
WHUHVVHU�HWWHU�KYRU�ODQJW�ERUWH�HOOHU�
KYRU�OLWH�HW�RPUnGH�HU��HOOHU�KYRUYLGW�
YL�NODUHU�n�XWWDOH�GHW��

6S¡UVPnOHW�YL�Pn�VWLOOH�RVV�HU��
KYD�EOLU�NRQVHNYHQVHQH�IRU�YnU�VLN�
NHUKHW�GHUVRP�YL�ODU�NRQIOLNWHU�YRNVH�
RJ�VSUH�VHJ"�9L�NDQ�LNNH��RJ�E¡U�
LNNH��JM¡UH�DOW�HOOHU�Y UH�RYHUDOW��
0HQ�GHU�YnUH�YHUGLHU�RJ�YnUH�LQWHU�
HVVHU�VWnU�Sn�VSLOO��RJ�KYRU�YL�NDQ�
JM¡UH�QRH��Vn�Pn�YL�Y UH�UHGH�WLO�n�
KDQGOH´��

'HWWH�HU�HW�XWUROLJ�XWVDJQ��,NNH�
VLGHQ�9LHWQDP�NULJHQ�KDU�HQ�DPHUL�
NDQVN�SUHVLGHQW�XWWU\NW�HQ�Vn�DPELVL�
¡V�RJ�RPIDWWHQGH�XWHQULNVSROLWLNN��

2J�LNNH�QRN�PHG�GHW��VRP�YL�
KDU�VHWW�Sn�%DONDQ��Vn�KDU�&OLQWRQ�Vn�
DEVROXWW�WHQNW�n�I¡OJH�RSS�VLQH�YLVMR�
QHU��+DQV�EHVOXWQLQJ�RP�n�ERPEH�
6HUELD�HU�OHGG�L�HQ�NODUW�RSSVDWW�VWUD�
WHJLVN�SODQ��

�

)¡UVW�L�HQ�VHULH�
'HW�HU�¡NHQGH�GHEDWW�RP�KYRU�

OXUW�GHW�YDU�n�ERPEH�6HUELD��6M¡OVDJW�
HU�PDQJH�EHN\PUHW�RYHU�GH�KXPDQL�
W UH�NRQVHNYHQVHQH�DY�6HUELDV�RSS�
WUHGHQ�L�.RVRYD��0HQ�L�GHQQH�GHEDW�
WHQ�HU�GHW�HVVHQVLHOW�n�LNNH�PLVWH�GHQ�
VW¡UUH�VWUDWHJLVNH�GRNWULQHQ�EDN�
ERPELQJHQ�DY�V\QH��'HUVRP�&OLQ�
WRQV�Q\XWNOHNNHGH�GRNWULQH�LNNH�IRU�
NDVWHV��NDQ�ERPELQJHQ�DY�-XJRVOD�
YLD�EOL�GHQ�I¡UVWH�L�HQ�VHULH�PHG�LQ�
WHUYHQVMRQHU�L�XWODQGHW��'HWWH�SHU�
VSHNWLYHW�EXUGH�LQVSLUHUH�WLO�NDPS�
IRU�IUHG�RJ�QHGUXVWQLQJ��

'HO����(WWHU�.RVRYD�NULJHQ�±�KYD�GD"�
�

���������&OLQWRQV�GRNWULQH�
$Y�0LFKDHO�7��.ODUH�VRP�HU�SURIHVVRU�L�IUHGV�RJ�VLNNHUKHWVVWXGLHU�YHG�+DPSVKLUH�&ROOHJH��+DQ�KDU�VNUHYHW�HQ�UHNNH�
E¡NHU�RP�DPHULNDQVN�PLOLW USROLWLNN�RJ�XWHQULNVSROLWLNN���2YHUVDWW�DY�/LQH�6FKRX��RJ�WU\NW�L�.ODVVHNDPSHQ�����
DSULO�������

�
3UHVLGHQW�&OLQWRQV�EHVOXWQLQJ�RP�n�EUXNH�PLOLW U�PDNW�PRW�VHUEHUQH�YDU�LNNH�EDUH�HW�NDONXOHUW�VYDU�
Sn�6ORERGDQ�0LORVHYLFV�VWHLOH�KROGQLQJ�*UXQGLJHUH�XQGHUV¡NHOVHU�DY�&OLQWRQ�DGPLQLVWUDVMRQHQV�XW�
WDOHOVHU�RJ�GRNXPHQWHU�IUD�'HW�DPHULNDQVNH�IRUVYDUVGHSDUWHPHQWHW��YLVHU�DW�1DWR�ERPELQJHQ�HU�GHO�
DY�HQ�VW¡UUH�VWUDWHJLVN�YLVMRQ��



$QWLNULJVKHIWH�IUn�$.3�������������

86$V�VSHVLDOXWVHQGLQJ�5LFK�
DUG�+ROEURRNH��E¡UVPHNOHUHQ�IUD�
:DOO�6WUHHW��KDU�L�UHDOLWHWHQ�LQQU¡P�
PHW�DW�GHQ�YLUNHOLJH�JUXQQHQ�EDNRP�
ERPELQJD�DY�-XJRVODYLD��HU�³1DWRV�
WURYHUGLJKHW´��NRQVWDWHUHU�GHQ�NMHQWH�
DXVWUDOVNH�MRXUQDOLVWHQ�-RKQ�3LOJHU��
1DWRV�WURYHUGLJKHW�HU�DUJXPHQWHW�
VRP�RJVn�SUHVLGHQW�%LOO�&OLQWRQ�IOLW�
WLJ�KDU�EUXNW�YHG�ERPEHWRNWHQHV�
LQQOHGQLQJ��2J�XQGHU�DQQHQ�GHO�
5DPERXLOOHW�IRUKDQGOLQJHQH�VWR�
XWHQULNVPLQLVWHU�0DGHOHLQH�$O�
EULJKW�IDVW�Sn�DW�³PDNW�HU�GHW�HQHVWH�
VSUnNHW�0LORVHYLF�IRUVWnU´��LQQWLO�GHQ�
DPHULNDQVNH�OHGHOVHQ�EOH�Vn�IDQJHW�
DY�VLQ�HJHQ�NULJVUHWRULNN�DW�GHQ�L�VHJ�
VHOY�VDWWH�³1DWRV�WURYHUGLJKHW´�VOLN�
Sn�VSLOO�DW�&OLQWRQ�DGPLQLVWUDVMRQHQ�
ILNN�DGYDUVOHU�IUD�3HQWD�JRQ�RJ�&,$��

0HQ�DGYDUVOHQH��VRP�EOH�RYHU�
K¡UW��JMDOGW�EDUH�PHWRGHQ��

�)RU�1DWRV�RJ�86$V�SROLWLVNH�
PRWLYHU�EDNRP�-XJRVODYLD�NULJHQ�
VWnU�IDVW��'HW�VWnU�RP�WUH�YHVHQWOLJH�
SXQNWHU���

■1DWRV�Q\H�DQJUHSVNRQVHSW��RJVn�
XWHQ�PDQGDW�IUD�)1V�VLN�
NHUKHWVUnG��

■86$V�IRUV¡N�Sn�n�EHKROGH�NRP�
PDQGRK¡\GHQH�L�1DWR��

■.DPSHQ�RP�RPIRUGHOLQJD�DY�GH�
SROLWLVNH�RJ�¡NRQRPLVNH�LQ�
WHUHVVHQH�RJ�UHVVXUVHQH�L�KHOH�GHW�
HQRUPH�EHOWHW�IUD�6WHWWLQ�YHG��VW�
HUVM¡HQ�WLO�;LQMLDQJ�RJ�7LEHW�Sn�
.LQDV�YHVWJUHQVH��³'HQ�HXUD�
VLDWLVNH�NRUULGRUHQ´�EOH�nSQHW�
HWWHU�6RYMHWXQLRQHQV�VDPPHQ�
EUXGG��RJ�VOR�GHUPHG�EXQQHQ�XW�
DY�YHUGHQVRUGQLQJHQ�HWWHU����RJ����
YHUGHQVNULJ��9L�VHU�RJVn�NRQWXUH�
QH�DY�HQ�IUDPWLGLJ�NRQIOLNW�PHO�
ORP�.LQD�RJ�86$�RP�7DLZDQV�
VWDWXV��

�
1DWR�YLO�KD�NRQWUROOHQ�
RYHU�%DONDQ�

6LGHQ�RSSO¡VQLQJD�DY�-XJRVOD�
YLD��KDU�VWRUPDNWHQH�IRUIXOJW�VLQH�
LQWHUHVVHU�JMHQQRP�VLQH�NULJI¡UHQGH�
VWHGIRUWUHGHUH�RJ�KDU�VSLOW�Sn�RJ�XW�
Q\WWHW�QDVMRQDOH�RJ�¡NRQRPLVNH�
PRWVHWQLQJHU��VnYHO�UHHOOH�VRP�ND�

PXIOHUWH��.ULJHQ�RP�-XJRVODYLD�EOH�L�
�����HQ�ORNDO�LQWHUQDVMRQDOLVHUW�NULJ�
KYRU�7\VNODQG�VLNUHW�VHJ�GH�IUDPWUH�
GHQGH�SRVLVMRQHQH�L�1RUG�%DONDQ�
�.URDWLD�RJ�6ORYHQLD���PHQV�86$�
U\NNHW�LQQ�L�V¡U��%RVQLD�
+HUFHJRYLQD��0DNHGRQLD�RJ�PHG�
$OEDQLD�VRP�GHQ�Q\H�EUR�KRGHW���

�-XJRVODYLD�VWR�L�YHLHQ�IRU�1D�
WRV�IXOOH�RJ�KHOH�NRQWUROO�RYHU�%DO�
NDQ�RJ�URNNHW�YHG�³VWDELOLWHWHQ�L�UH�
JLRQHQ´��0LORVHYLF�WRN�LNNH�1DWR�
GLNWDWHW�RP�n�RSSUHWWH�HW�SURWHNWRUDW�
L�.RVRYD��RJ�7\VNODQG�I¡OJHU�VLQ�
JDPOH�OLQMH��6HUELHQ�PXVV�VWHUEHQ�
�6HUELD�Pn�G¡����*MHQQRP�5DPERX�
LOOHW�DYWDOHQ�YDU�86$V�KHQVLNW�n�JL�
0LORVHYLF�³HW�WLOEXG�KDQ�LNNH�NXQQH�
DQQHW�HQQ�n�DYVOn´�IRUGL�-XJRVOD�YLD�
LNNH�JRGWRN�86$V�RSSOHJJ�IRU�HQ�
³IUHGHOLJ´�RNNXSDVMRQ�DY�.RVRYD��

�
1DWR�U\NNHU�LQQ�L�
JDPPHOW�´ILHQGHODQGµ�

1DWR�KDU�LQQOHPPHW�3ROHQ��
7VMHNNLD�RJ�8QJDUQ��8WYLGHOVHQ�KDU�
JnWW�L�U\NN�RJ�QDSS�RJ�PHG�HQ�UHNNH�
OLQMHVNLIWHU��)UDP�WLO������YDU�86$�
VWHLOW�LPRW�RJ�SU¡YGH�WLO�GD�n�GHPPH�
RSS�IRU�GHW�W\VNH�RJ�¡VWHXURSHLVNH�
SUHV�VHW��IUD�9LVHJUDG�ODQGHQH��PHG�
3DUWQHUVNDS�IRU�IUHG�RUGQLQJD��

86$V�OLQMHVNLIWH�ODU�VHJ�EH�
JUXQQH�L�WR�IRUKROG���

■&OLQWRQ�DGPLQLVWUDVMRQHQ�ORW�VHJ�
RYHUEHYLVH�DY�=ELHJQLHZ�%U]H�
]LQVNL��VLNNHUKHWVSROLWLVN�UnGJLYHU�
XQGHU�SUHVLGHQW�-LPP\�&DUWHU��
KYRU�&OLQWRQ�KHQWHW�VLQ�XWHQULNV�
SROLWLVN�VWDE�IUD��RP�DW�86$�EDUH�
KDU�������nU�Sn�VHJ�WLO�n�VLNUH�VHJ�
GRPLQHUHQGH�LQQIO\WHOVH�L�GHWWH�
RPUnGHW�RJ�Pn�EUXNH�1DWR�WLO�GHW��

■86$�VHU�PHG�VWDGLJ�VW¡UUH�XUR�Sn�
DW�GHW�SUHVVHU�VHJ�IUDP�HQ�PLOLW U�
SROLWLVN�GLPHQVMRQ�IRU�(XURSD�L�
UHJL�RJ�(8�RJ�9HVWXQLRQHQ��

■+HU�OLJJHU�NLPHQ�WLO�NRPPHQGH�
PRWVHWQLQJHU�PHOORP�86$�RJ�(8�
�Sn�EDNJUXQQ�DY�KDQGHOVNULJHU��
PRWVWULGHQGH�SROLWLVNH�LQWHUHVVHU�
RJ�ULYDOLVHULQJ�RP�PDUNHGVDQGH�
OHU�RJ�LQQIO\WHOVH�L�DQGUH�UHJLR�
QHU���PHQ�RJVn�LQQDG�L�(XURSD��

(8�NDQ�LNNH�L�OHQJGHQ�IRUVYDUH�
HXUR�VRP�U\GGHJXWWHU�IRU�86$��

�
%DONDQ�HU�HQ�DY�LQQIDOOVSRUWHQH�
WLO�GHQ�HXUDVLDWLVNH�NRUULGRUHQ�

.ULJHQ�RP�.RVRYD�VWUHNNHU�
VHJ�ODQJW�XWRYHU�-XJRVODYLDV�JUHQVHU��

�«��
�

86$�YLO�EUXNH�1DWR�WLO�n�VLNUH�
VHJ�ROMHSURWHNWRUDW�RYHU�
.DVSLKDY�UHJLRQHQ�

*MHQQRP�*ROINULJHQ�VLNUHW�
86$�VHJ�IRU�I¡UVWH�JDQJ�HW�PLOLW UHW�
Q UY U�L�*ROIHQ�Sn�HW�WLGVSXQNW�GD�
IOHUH�ODQG�L�UHJLRQHQ�EHJ\Q�QHU�n�
PHUNH�NM¡UHW�DY�VLQ�HJHQ�ROMH¡NRQR�
PL�RJ�SROLWLVN�SUHVV�QHGHQIUD��6DQN�
VMRQHQH�RJ�GHQ�YHGYDUHQGH�ERPELQ�
JD�DY�,UDN�KROGHU�JUHSHW�Sn�SODVV��
PHQV�:DVKLQJWRQ�VWUHYHU�PHG�n�In�
LVROHUW�,UDQ�PRW�SnJDQJHQ�IUD�HXUR�
SHLVNH�LQWHUHVVHU�L�RPUnGHW��$VHU�
EDMGVMDQ�KDU�OXIWHW�LGHHQ�RP�V¡NH�
1DWR�PHGOHPVNDS��86$�KDU�InWW�
WLOEXG�RP�n�In�WLOJDQJ�WLO�HQ�EDVH�L�
ODQGHW��$PHULNDQVNH�VW\UNHU�KDU�
Y UW�Sn�¡YHOVH�L�8VEHNLVWDQ�L�UHJL�DY�
3DUWQHUVNDS�IRU�IUHG��

+HQVLNWHQ�HU�DW�86$�VNDO�EH�
IHVWH�VLQ�SRVLVMRQ�VRP�³GHQ�LPSHULD�
OLVWLVNH�JXGIDUHQ´�IRU�³ROMHSURWHNWR�
UDWHQH´��LI¡OJH�MRXUQDOLVWHQ�-RKQ�
3LOJHU��'HW�LQQHE UHU�n�NXWWH�GH�UXV�
VLVNH�LQQIO\WHOVHQH�L�RPUnGHQH�RJ�n�
KROGH�GH�HXURSHLVNH�LQWHUHVVH�QH�L�
VMDNN��MIU��86$V�NUDY�RP�DW�ROMHOHG�
QLQJHQ�IUD�.DVSLKDYHW�EOLU�ODJW�JMHQ�
QRP�W\UNLVN�.XU�GLVWDQ�WLO�dH\KDQ�
YHG�0LGGHO�KDYHW���

�
1DWR�VNDO�OHJLWLPHUH�´XWHQIRU�
RPUnGHµ�RSHUDVMRQHU�

86$�RJ�GH�YHVWHXURSHLVNH�
VWRU�PDNWHQH�KDU�EHKRY�IRU�n�OHJLWL�
PHUH�1DWRV�Q\H�DQJUHSVNRQVHSW��
UHWWHQ�WLO�n�EUXNH�1DWR�VRP�HW�PLOL�
W UW�UHGVNDS�WLO�n�JULSH�LQQ�L�UHJLRQD�
OH�NRQIOLNWHU�±�VRP�GH�RIWH�VM¡O�KDU�
ELGUDWW�WLO�n�VNDSH�±�PHG�HOOHU�XWHQ�
PDQGDW�IUD�)1V�VLNNHU�KHWVUnG��

��«��
�

8WE\JJLQJD�DY�VN\WHIHOWHW�*Un�

���������1DWR�Sn�Q\H�YHLHU�
DY�3HWHU�0��-RKDQVHQ��7U\NW�L�.ODVVHNDPSHQ�����DSULO�������

�
1DWRV�NULJ�PRW�-XJRVODYLD�KDQGOHU�LNNH�RP�.RVRYDDOEDQHUQH��PHQ�RP�1DWRV�Q\H�DQJUHSVNRQVHSW�
RJ�NDPSHQ�IRU�HQ�RPIRUGHOLQJ�L�³GHQ�HXUDVLDWLVNH�NRUULGRUHQ´�VRP�EOH�ODJW�nSHQ�HWWHU�6RYMHWXQLR�
QHQV�VDPPHQEUXGG��



������������6WRSS�NULJHQ�1c��

IMHOOHW�HU�VW\UW�DY�1DWRV�NRQVHSW�
IRU�UHJLRQDOH�NRQIOLNWHU�
�

8WIRUPLQJD�DY�³GHQ�Q\H�YHU�
GHQVRUGHQ´�HWWHU�'HQ�NDOGH�NULJHQ�
KDU�I¡UW�WLO�VWRUH�PLOLW UH�RPOHJJLQ�
JHU��IUD�VWRUH�NRQYHQVMRQHOOH�VW\UNHU�
WLO�PRELOH�³EUDQQNRUSV´��IUD�YHUQH�
SOLNW�WLO�SURIHVMRQHOOH�HQKHWHU�RJ�
PHG�HQ�Q\�JHQHUDVMRQ�DY�K¡\WHNQR�

ORJLVNH�YnSHQ�XW�IUD�VWUDWHJLHQ�PHG�
PDVVLY�¡GHOHJJHOVH��³ERPE�I¡UVW��
GUHSW�HWWHUSn´���LNNH�Q¡GYHQGLJYLV�
I\VLVNH�HUREULQJHU�RJ�RNNXSDVMRQHU��
IRU�n�IUDPWYLQJH�SROLWLVN�RJ�¡NRQR�
PLVN�XQGHUNDVWHOVH�XQGHU�86$�RJ�
1DWR��MIU��NU\VVHUUDNHWWHQ�PRW�HQ�
IDUPDV¡\WLVN�IDEULNN�L�6XGDQ���

�8WE\JJLQJD�DY�*UnIMHOOHW�VN\O�
GHV�DW�QRUVNH�VROGDWHU�VNDO�WUHQHV�L�
1DWRV�³XWHQIRU�RPUn�GH´��NRQVHSW��

RJVn�PHG�LQQVDWV�DY�IRWVROGDWHU�VRP�
RSLQLRQHQ�Pn�EOL�EHDUEHLGHW�IRU��

���������µ$GHNYDW�O¡VQLQJµ�Sn�%DONDQ�
�����HWWHU�1RUG�,UDN�PRGHOOHQ"�

DY�(UOLQJ�)RONYRUG��QHVWOHLDU�L�$.3��7U\NW�L�'DJEODGHW�����DSULO�������
�

9LVV�.RVRYD�EOLU�1$72�SURWHNWRUDW�InU�86$�HLW�´DOEDQVN�NRUW´�GHL�NDQ�EUXNH�L�
NDPSHQ�IRU�86$�PDNW�Sn�%DONDQ��

$VWUL�6XKUNH�VNULY����DSULO�DW�
1$72�YLO�KD�HL�´YDULJ�O¡\VLQJ�HWWHU�
1RUG�,UDN�PRGHOOHQ´�RJ�DW�GHWWH�NDQ�
YHUH�HL�´DGHNYDW�O¡VQLQJ�Sn�HW�YDQ�
VNHOLJ�IO\NWQLQJHSUREOHP´���

�
'HW�NXUGLVNH�RSSU¡UHW�VRP�

VWDUWD����PDUV������YDU�UHWWD�PRW��
6DGGDPV�EORGLJH�UHJLPH��0DQJH�
WUXGGH�Sn�ORYQDGHU�RP�KMHOS�IUn�
86$��0HQ�86$�KHOGW�VHJ�Sn�WLOVNR�
GDUSODVVHQ��GD�6DGGDP�VHQGH�K UHQ�
VLQ�QRUGRYHU�RJ�GUHLY�PHLU�HQQ�HLQ�
PLOOLRQ�Sn�IOXNW��7KH�,QGHSHQGHQW�
VNUHLY�RP�SUHVLGHQW�%XVK�DW��KDQ�
VRP�L�MDQXDU�´HWWHU�GHW�VRP�HU�RSS�
O\VW��ED�&,$�SURYRVHUH�NXUGDUDQH�WLO�
RSSU¡U�RJ�VRP�RSSIRUGUD�WLO�RSS�
VWDQG�XQGHU�*ROI�NULJHQ��KDQ�RSSI¡�
UHU�VHJ�QR�VRP�HLQ�VRP�KDU�InWW�HLW�
NUDIWLJ�DQIDOO�DY�KXNRPPHOVHVWDS�´���

�
7\UNLVNH�1$72�VROGDWDU�VWR�

Sn�JUHQVD�RJ�VOR�PHG�JHY UNROEHQH�
IRU�n�WYLQJH�IO\NWQLQJDQH�WLOEDNH�WLO�
6DGGDPV�,UDN��(WWHU�QRNUH�YHNHU�VHQ�
GH�86$�(QJODQG�)UDQNULNH�LQQ�VRO�
GDWDU�WLO�HLQ�NRUWYDULJ�RSHUDVMRQ�L�HLW�
OLWH�RPUnGH�QRUGYHVW�L�1RUG�,UDN�RJ�
NDOOD�GHW�´6DIH�+DYHQ´�±�´7U\JJ�
+DYQ´�±�IRU�IO\NWQLQJDQH���

�
6OXWWUHVXOWDWHW�DY�RSSU¡UHW�YDUW�

HL�YnSHQNYLOHOLQMH�VRP�GHOHU�6¡U�
.XUGLVWDQ�L�WR��1RUG�RJ�DXVW�IRU�Yn�
SHQNYLOHOLQMD�HU�GHW�HL�PHUNHOHJ�
IRUP�IRU�VM¡OVW\UH�VRP�LNNMH�HU��JRG�
NMHQG�GLSORPDWLVN�DY�HLQ�HLQDVWH�
VWDW��RJ�GHU�IO\NWQLQJDQH�HU�GHL�VRP�
KDU�GHW�HOOHU�YHUVW��0HQ�GLVNUq��YHVW�
OHJH�HWWHUUHWQLQJVDJHQWDU�HU�ULNHOHJ�
UHSUHVHQWHUW��LQQLPHOORP�)1�RJ�KMHO�
SHRUJDQLVDVMRQDQH���'HL�WR�V¡UNXU�
GLVNH�SDUWLOHLDUDQH�%DU]DQL�RJ�7DOD�
EDQL�VW\UHU�NYDU�VLQ�GHO��)RUGL�%DU]D�
QL��HU�DOOLHUW�PHG�7\UNLD��NDQ�GHQ�

W\UNLVNH�K UHQ�QnU�VRP�KHOVW�NU\VVH�
JUHQVD�IRU�n�I¡UH�NULJ�PRW�'HQ�NXU�
GLVNH�QDVMRQDOH�IULJMHULQJVK UHQ��
)RU�NYDU�W\UNLVN�RIIHQVLY�EOLU�GHW�Q\H�
IO\NWQLQJDU����

�
6DGGDP�InU�GULYH�QnGHODXV�

DUDELVHULQJ�L�GHL�ROMHULNH�NXUGLVNH�
RPUnGD�V¡U�IRU�YnSHQNYLOHOLQMD��
.YDU�YHNH�EOLU�NXUGLVNH�IDPLOLDU�IRU�
GULYL�QRUGRYHU���

�
86$�YLO�EUXNH�NXUGDUDQH�VRP�

HLW�SROLWLVN�NRUW��L�NDPSHQ�RP�0LGW�
DXVWHQ��'HW�VHU�XW�VRP�GHL�YLO�EUXNH�
DOEDQDUDQH�L�.RVRYD�Sn�VDPH�PnWHQ��
.DQ�GHQ�VODJV�YHUH�DGHNYDW�IRU�DQ�
GUH�HQQ�86$"�



$QWLNULJVKHIWH�IUn�$.3�������������

'n�GHL�VLVWH�UHVWDQH�DY�GHQ�
VRVLDOLVPHQ�VRP�EOHL�E\JG�HWWHU�UH�
YROXVMRQHQ�L������RJ�VLJHUHQ�L�GHQ�
DQWLIDVFLVWLVNH�NULJHQ�L������IRU�
VYDQQ�Sn������WDOHW��RJ�GHQ�IULH�ND�
SLWDOLVWLVNH�PDUNQDGHQ�IHNN�Un��JMHNN�
EnGH�GHQ�VRYMHWLVNH�RJ�GHQ�MXJRVOD�
YLVNH�VWDWOLJH�HLQVNDSHQ�L�RSSO¡\�
VLQJ��'HL�W\VNH�KHPPHOHJH�WHQHVWHQH�
RJ�GHL�DPHULNDQVNOHLD�%UHWWRQ�
:RRGV�LQVWLWXVMRQDQH��9HUGVEDQNHQ�
RJ�'HW�LQWHUQDVMRQDOH�SHQJHIRQGHW��
V¡UJD�IRU�n�OHJJH�GHW�¡NRQRPLVN�
SROLWLVNH�JUXQQODJHW�IRU�RSSO¡\VLQJD��
5LNGRPPDQH�L�-XJRVODYLD�EOHL�U¡YD��
ODQGHW�EOHL�JMHQQRP�NUDYD�IUn�IL�
QDQVLQVWLWXVMRQDQH�NDVWD�XW�HL�GMXS�
¡NRQRPLVN�NULVH��$UEHLGVO¡\VD�HNV�
SORGHUWH�RJ�VWDWVPDNWD�RJ�QDVMRQDO�
EDQNHQ�NXQQH�LNNMH�OHQJHU�NODUH�n�
I¡OJH�RSS�PHG�KMHOS�WLO�GHL�\PVH�
GHODQH�DY�ODQGHW��$OOH�IRONHVODJD�
IHNN�GHW�YHUUH�RJ�GHW�PDWHULHOOH�
JUXQQODJHW�IRU�n�SLVNH�RSS�ERUJDU�
OHJ�QDVMRQDOH�U¡UVOHU�EOHL�ODJW��8W�IUn�
GHWWH�EOHL�GHW�Vn�RJVn�GDQQD�HL�UHNNH�
ERUJDUOHJ�QDVMRQDOH�U¡UVOHU�RJ�VWDWDU��
0LORVHYLF�VWRG�L�VSLVVHQ�IRU�HL�DY�
GHVVH��

�

1DVMRQDOVWDWDU�XW�IUn�
HWQLVLWHW�RJ�UHOLJLRQ�

0DQJH�DY�GHVVH�U¡UVOHQH�RJ�
QDVMRQDQH�KDGGH�GHW�NMHQQHWHLNQHW�
Sn�ERUJDUOHJ�QDVMRQDOLVPH�DW�GHL�
NMHPSD�IRU�DW�YLVVH�HWQLVNH�RJ�UHOLJL�
¡VH�JUXSSHU�VNXOOH�In�IRUGHODU�RJ�GHL�
DQGUH�XOHPSHU��0DQJH�VWDGHU�HU�GHW�
EOLWW�VHWW�L�JDQJ�GHW�VRP�HU�EOLWW�NDOOD�
´HWQLVN�UHLQVLQJ´��'HW�W\GHU�DW�YLVVH�
JUXSSHU�PHG�IRON�VRP�KDU�HOOHU�EOLU�
WLOODJW�DQQDQ�UHOLJLRQ�HOOHU�DQQD�HW�
QLVN�RSSKDY�EOLU�IRUGULYH�DY�GHL�VRP�
OHLHU�GHQ�KHUVNDQGH�IRONHJUXSSD���

'HWWH�KDU�VNDSW�HNVWUHPW�P\NMH�
VWULG�RJ�RSSVSOLWWLQJ�L�PLQGUH�RJ�
PLQGUH�VWDWVGDQQLQJDU�VRP�VOnVV�PRW�
NYDUDQGUH�RJ�GHW�VYHNNDU�DOO�PRW�

VWDQG�PRW�GHL�VWRUH�LPSHULDOLVWVWDWD�
QH��,�GDJ�HU�GHW�WLGOHJDUH�-XJRVODYLD�
GHOW�RSS�L�LQWHUHVVHVI UHQ�WLO�7\VN�
ODQG��6ORYHQLD�RJ�.URDWLD��RJ�WLO�
86$��%RVQLD���$OEDQLD�HU�RJVn�LQQ�
OHPPD�L�GHQ�DPHULNDQVNH�LQWHUHVVH�
VI UHQ��'HQ�I¡GHUDOH�MXJRVODYLVNH�
UHSXEOLNNHQ��6HUELD�PHG�9RMYRGLQD��
0RQWHQHJUR�RJ�.RVRYD��HU�GHQ�HL�
QDVWH�VWDWHQ�L�RPUnGHW�VRP�LNNMH�HU�
LQQDQIRU�LQWHUHVVHVI UHQ��WLO�GHL�
YHVWOHJH�VWRUPDNWHQH��

'HQ�VLVWH�HWQLVNH�UHLQVLQJD�L�
RPUnGHW�HU�IRUGULYLQJD�DY�NRVRYD�
DOEDQDUDU�VRP�DOWVn�EXU�KDU�EXGG�
LQQDQIRU�GHQ�VHUELVNH�VWDWHQ��6WDWHQ�
VRP�0LORVHYLF�OHLHU�KDU�WDWW�IUn�GHL�
QDVMRQDOH�RJ�GHPRNUDWLVNH�UHWWDU�
VRP�GHL�KDGGH�InWW�L�GHQ�JDPOH�MXJR�
VODYLVNH�VWDWHQ��'HL�KDU�NUDYG�PHLU�
VM¡OYVW\UH�RJ�GHPRNUDWL�DWW��HU�EOLWW�
XQGHUWU\NW�RJ�KDU�EOLWW�PHLU�PLOLWDQWH�
RJ�YDOGHOLJH�L�NDPSHQ�VLQ��(L�SROL�
WLVN�UHWQLQJ�KDU�NUDYG�ODXVULYLQJ�IUn�
6HUELD�RJ�VWDUWD�JHULOMDNULJ�IRU�n�In�
GHW�WLO��'HWWH�HU�HLQ�UHWWYLV�NULJ�PRW�
XQGHUWU\NNLQJ�DY�IRONHVW\UH�RJ�QD�
VMRQDOH�UHWWDU���

�

5HWWIHUGLJ�RJ�
XUHWWIHUGLJ�NULJ�

1RNUH�DY�GHL�KDU�RJVn�JnWW�LQQ�
IRU�n�MDJH�GHL�VHUEDUDQH�VRP�EXU�GHU�
�RP�ODJ�����DY�IRONHVHWQDGHQ��XW�
IUn�.RVRYD��'HWWH�HU�ERUJDUOHJ�QD�
VMRQDOLVPH�RJ�HLQ�XUHWWIHUGLJ�SROL�
WLNN��'HW�KDU�JLWW�0LORVHYLF�SnVNRWW�
WLO�n�Jn�WLO�PRWDQJUHS�RJ�GULYH�YHNN�
DOEDQDUHQH��'HW�KDU�DOWVn�YRUWH�ERU�
JDUNULJ�L�'HQ�)¡GHUDOH�MXJRVODYLVNH�
UHSXEOLNNHQ��.RVRYD�DOEDQDUDQH�
NMHPSHU�HLQ�UHWWYLV�NDPS�IRU�VLQH�
GHPRNUDWLVNH�RJ�QDVMRQDOH�UHWWDU��
6WDWHQ�VRP�0LORVHYLF�OHLHU�NMHPSDU�
HLQ�XUHWWYLV�NULJ��

86$�KDU�Q\WWD�GHWWH�K¡YHW�WLO�n�
SU¡YH�n�XWYLGH�LQWHUHVVHVI UHQ�VLQ�L�
RPUnGHW�\WWHUOLJDUH��'HL�KDU�WLOV\QH�

ODWDQGH�WDWW�SDUWL�IRU�HLQ�DY�SDUWDQH�L�
ERUJDUNULJHQ��NRVRYD�DOEDQDUDQH��
'HL�KDU�InWW�GHL�DQGUH�1$72�ODQGD�
WLO�n�Jn�LQQ�IRU��HLW�XWNDVW�WLO�DYWDOH�
PHOORP�1$72�RJ�6HUELD�VRP�W\GHU�
DW�LNNMH�EHUUH�.RVRYD��PHQ�KHLOH�
6HUELD�UHHOW�VHWW�YLO�EOL�RNNXSHUW�DY�
1$72�WURSSDU��GHUVRP�DYWDOHQ�EOLU�
VHWW�XW�L�OLYHW��5DPERXLOOHW�DYWDOHQ��
DQQHNV�,,��SXQNW������'HWWH�YDU�HLW�
NUDY�VRP�0LORVHYLF�VM¡OYVDJW�LNNMH�
NXQQH�Jn�PHG�Sn�XWDQ�n�JL�RSS�GHW�
QDVMRQDOH�VM¡OVWHQGHW�WLO�VWDWHQ�VLQ��
'HW�YDU�DOWVn�HLQ�SURYRNDVMRQ�VRP�
LNNMH�NXQQH�JL�QRND�SROLWLVN�O¡\VLQJ��
PHQ�VRP�WYHUW�LPRW�VNXOOH�JL�HLW�Sn�
VNRWW�WLO�n�DQJULSH�6HUELD��2J�PHG�
GHWWH�VRP�XWJDQJVSXQNW�KDU�GHL�InWW�
GHL�DQGUH�1$72�ODQGD�PHG�Sn�n�Jn�
WLO�NULJ�PRW�6HUELD�RJ�n�ERPEH�L�
VXQG�KHLOH�GHQ�VHUELVNH�LQIUDVWUXNWX�
UHQ��'HWWH�HU�HLQ�XUHWWIHUGLJ�NULJ��
0LORVRYLF�VLQ�NDPS�PRW�DQJUHSHW�HU�
UHWWIHUGLJ���

$OW�GHWWH�HU�JMRUW�XWDQ�YHGWDN�L�
)1�RJ�DOWVn�XWDQ�QRNR�IRONHUHWWVOHJ�
JUXQQODJ��(LQDVWH�JUXQQODJHW�HU�GHQ�
QDWXUOLJH�KDUPHQ�EODQW�IRON�PRW�GHQ�
EUXWDOH�HWQLVNH�UHLQVLQJD�VRP�IRUH�
JnU�PRW�NRVRYD�DOEDQDUDQH��,�nUHW�
I¡U�NULJHQ�EHJ\QWH�UHNQDU�GHL�PHG�DW�
RP�ODJ������NRVRYD�DOEDQDUDU�EOHL�
GUHSQH�RJ�PDQJH�PnWWH�IO\NWH��PHO�
ORP�DQQD�WLO�1RUHJ�GHU�UHJMHULQJD�
LNNMH�PHLQWD�DW�GHW�YDU�Vn�IDUOHJ�IRU�
GHL�KHLPH�DW�GHL�NXQQH�In�DV\O�KHU��

�

0DU[LVPHQ��LPSHULD�
OLVPHQ�RJ�GHW�QDVMR�
QDOH�VS¡UVPnO�

,I¡OJH�HLQ�PDU[LVWLVN�DQDO\VH�
YLO�GHQ�ERUJDUOHJH�QDVMRQDOLVPHQ�
DOOWLG�I¡UH�WLO�VOLNH�UHVXOWDW��'HWWH�HU�
IRUGL�GHQ�ERUJDUOHJH�QDVMRQDOLVPHQ�
KDU�HLQ�JUXQQOHJJDQGH�WHQGHQV�WLO�n�
KHUVNH�JMHQQRP�n�VSOLWWH�RJ�GHUIRU�
VHWWH�GHQ�IRONHJUXSSD�VRP�GHQ�KHU�

���������6RVLDOLVPH�RJ�NDPS�IRU�
�����QDVMRQDO�VM¡OYUnGHUHWW�

DY�7HUMH�9DOHQ��VHQWUDOVW\UHPHGOHP�L�$.3�
�

,�GHQQH�WLGD�PHG�NULJHQ�Sn�%DONDQ�HU�GHW�ULPHOHJ�n�VMn�Sn�RPJUHSHW�VRVLDOLVPH�L�K¡YH�WLO�NDPSHQ�IRU�
QDVMRQDO�VM¡OYUnGHUHWW��8QGHU�GHQ�VRVLDOLVPHQ�VRP�GHW�MXJRVODYLVNH�NRPPXQLVWSDUWLHW�JMHNN�L�VSLV�
VHQ�IRU�n�E\JJH��IDQQ�GHL�\PVH�HWQLVNH�RJ�UHOLJL¡VH�JUXSSHQH�VLQH�SODVVDU�L�GHQ�IHOOHV�VWDWHQ�-XJR�
VODYLD��*UXQQODJHW�IRU�GHW�YDU�DW�DOOH�IRONHJUXSSHQH�L�GHW�VWRUH�RJ�KHLOH�IHNN�IRUGHODU�DY�IHOOHVVNDSHQ��
'HW�VDPPH�VNMHGGH�HWWHU�GHQ�UXVVLVNH�UHYROXVMRQHQ�DY������L��GHW�VRP�Gn�EOHL�8QLRQHQ�DY�VRVLDOLV�
WLVNH�VRYMHWUHSXEOLNNDU��(WWHUVRP�VRVLDOLVPHQ�L�GHVVH�VWDWDQH�EOHL�PHLU�RJ�PHLU�XWYDWQD�RJ�NRUUXP�
SHUW�EOHL�GHQQH�HLQVNDSHQ�VYHNND��



������������6WRSS�NULJHQ�1c��

VNDQGH�NODVVHQ�WLOK¡\UHU�RYHU�DOOH�
DQGUH���

'HQ�KHUVNDQGH�NODVVHQ�KDU�L�
GDJ�HLW�KRYHGPnO�PHG�DOO�SROLWLNNHQ�
VLQ��GHW�HU�GHQ�VnNDOOD�JOREDOLVHULQ�
JD��'HWWH�HU�HLW�DQQD�RJ�PHLU�YDJW�
RUG�IRU�GHW�VRP�PDU[LVWDU�NDOODU�LP�
SHULDOLVPH�RJ�VRP�OLJJ�LQQHE\JG�L�
NDSLWDOHQ�VM¡OY�QnU�KDQ�KDU�QnGG�GHW�
PRQRSROLVWLVNH�VWDGLHW�VLWW��'HWWH�
NDQ�GX�OHVH�RP�L�/HQLQ��2P�LPSHUL�
DOLVPHQ���

'HW�YLNWLJDVWH�PRPHQWHW�L�JOR�
EDOLVHULQJD��HOOHU�DOWVn�LPSHULDOLV�
PHQ��HU�PRQRSRONDSLWDOHQ�VLQH�LQ�
YHVWHULQJDU�XWDQIRU�VLWW�HLJH�ODQG�IRU�
n�VNDIIH�VHJ�VW¡UVW�PXOLJ�DYNDVWQLQJ��
HOOHU�SURILWW��'HW�DQGUH�HU�U¡YLQJ�DY�
DQGUH�VWDWDU�VLQH�UnPDWHULDODU�HOOHU�
UnVWRIIDU��2J�GHW�WUHGMH�HU�WLOHLJQLQJD�
DY�ELOOHJ�DUEHLGVNUDIW�EnGH�L�IRUP�DY�
IO\NWQLQJDU�RJ�L�IRUP�DY�OnJH�O¡QHU�L�
LQWHUHVVHI UDQH��'HWWH�KDU�VNMHGG�RJ�
VNMHU�EnGH�L�GHW�JDPOH�-XJRVODYLD�RJ�
L�6ORYHQLD��.URDWLD�RJ�%RVQLD��

8QGHU�GHQ�ERUJDUOHJH�QDVMRQD�
OLVPHQ�KDU�GHW�YRUH�PDU[LVWDQH�VL�
OLQMH�DW�DOOH�QDVMRQDU�KDU�UHWW�WLO�HLJHQ�
VWDWOHJ�HNVLVWHQV��GYV��WLO�n�EOL�QDVMR�
QDOVWDWDU��'HWWH�W\GHU�DW�DQGUH�VWDWDU�
LNNMH�KDU�UHWW�WLO�n�EODQGH�VHJ�LQQ�
XWDQIUn�RJ�EHVWHPPH�GHQQH�VDND��
0HQ�GHW�KDU�RJVn�YRUH�PDU[LVWDQH�VL�
OLQMH�n�NMHPSH�PRW�GHQ�LPSHULDOLVWLV�
NH�RJ�VMnYLQLVWLVNH�KRYHGNDUDNWHUHQ�
VRP�GHQ�HLJQH�VWDWHQ�VLWW�ERUJDUVNDS�
GULY�L�UHWQLQJ�DY��'LIRU�NMHPSDU�
PDU[LVWDQH�PRW�GHQ�HLJQH�VWDWHQ�VLQ�
LPSHULDOLVPH�XWDQIRU�HLJQH�JUHQVHU�
RJ�PRW�GHQ�HLJQH�ERUJDUOLJH�VWDWHQ�
VLQ�XQGHUWU\NNLQJ�DY�HWQLVNH�JUXSSHU�
RJ�DQGUH�PLQRULWHWDU�LQQH�L�GHQ�HLJ�
QH�VWDWHQ��,I¡OJH�GHQ�PDU[LVWLVNH�
DQDO\VHQ�HU�LNNMH�GHQ�PRGHUQH�VWD�
WHQ�HLQ�HWQLVN�HOOHU�UHOLJL¡V�IHOOHV�
VNDS��+DQ�HU�HLQ�IHOOHVVNDS�DY�PHG�
ERUJDUDU�GHU�DOOH�VNDO�YHUH�OLNH�IRU�
GHQ�ERUJDUOHJH�ORYHQ��c�WD�XWJDQJV�
SXQNW�L�UDVH��HWQLVLWHW��UHOLJLRQ�WHQHU�
EHUUH�WLO�n�VSOLWWH�QDVMRQDOVWDWHQ��

,�K¡YH�WLO�HLQ��PDU[LVWLVN�DQDO\�
VH�HU�LNNMH�QDVMRQHQ�RJ�GHW�QDVMRQDOH�
VS¡UVPnOHW�QRNR�VWLOOHVWnDQGH�VRP�
LNNMH�HQGUDU�VHJ�PHG�WLGD�RJ�L��K¡YH�
WLO�IRUVNMHOOLJH�VDPIXQQVV\VWHP��'L�
IRU�VQDNNDU�PDU[LVWDU�RP�ILUH�HWDS�
SDU�L�IUDPYHNVWHQ�DY�QDVMRQHQ���

'HQ�I¡UVWH�HWDSSHQ�HU�GHQ�ODQ�
JH�KLVWRULD�Gn�GHW�EOHL�ODJW�YLVVH�
JUXQQODJ�IRU�DW�QDVMRQDU�NXQQH�YRN�
VH�IUDP��'HWWH�HU�KHLOH�WLGD�I¡U�NDSL�
WDOLVPHQ�VL�WLG��,�GHQQH�ODQJH�KLVWR�
ULVNH�SHULRGHQ�YDNV�GHW�IUHP�YLVVH�
JUXQQODJ�IRU�GHL�YDULJH�PHQQHVNHOL�
JH�IHOOHVVNDSD�VRP�VHLQDUH�EOHL�WLO��

QDVMRQDU��9L�NDQ�QHPQH�HOHPHQWD�
IHOOHV�VSUnN��WHUULWRULXP�RJ�NXOWXUHOO�
IHOOHVVNDS��

�

1DVMRQDOVWDWDU�DY�
PHGERUJDUDU�

0HQ�I¡UVW�PHG�NDSLWDOLVPHQ�
NXQQH�GHVVH�RPUnGD�EOL�VPHOWD�VD�
PDQ�L�HLQ�QDVMRQDO�HLQVNDS�JMHQQRP�
RSSUHWWLQJD�DY�HLQ�QDVMRQDO�PDUNQDG�
PHG�GHL�¡NRQRPLVNH�RJ�NXOWXUHOOH�
VHQWUD�VRP�I¡OJMHU�DY�GHWWH��'HWWH�HU�
GHQ�DQGUH�HWDSSHQ�L�IUDPYHNVWHQ�DY�
QDVMRQDQH��%RUJDUVNDSHW�YDU�GHQ�
VDPIXQQVNODVVHQ�VRP�YDU�KRYHG�
GULYNUDIWD�L�GHQQH�XWYLNOLQJD��6n�
OHQJH�GHVVH�QDVMRQDQH�I¡UVW�RJ�
IUHPVW�VWR�L�PRWVHWQDG�WLO�GHQ�JDPOH�
I¡\GDOH�RUGQLQJD��Vn�VSHOWH�ERUJDU�
VNDSHW�HL�SURJUHVVLY�KLVWRULVN�UROOH��
)Un�GHQQH�WLGD�KDU�YL�RJVn�GHL�GHODQH�
DY�GHQ�ERUJDUOLJH�VDPIXQQVWHRULHQ�
VRP�HU�GHPRNUDWLVN�RJ�IUDPWLGVUHWWD��
7LO�G¡PHV�Vn�YDU�LNNMH�GHVVH�QDVMR�
QDQH�QRNR�IHOOHVVNDS�JUXQQD�Sn�HW�
QLVNH�HOOHU�UHOLJL¡VH�IRUVNMHOODU��'HL�
YDU�JUXQQD�Sn�WHRULHQ�RP�PHGERUJD�
UHQ�PHG�PHGERUJDUOHJH�UHWWDU��$OOH�
VRP�EOHL�GHILQHUW�VRP�PHGERUJDUDU�
RJ�VRP�EXGGH�LQQDQIRU�QDVMRQDOVWD�
WHQHQ�VLQH�JUHQVHU�YDU�OLNHVWLOWH�LQQD�
IRU�UHWWHQ��GHQ�ERUJDUOLJH�UHWWHQ�VRP�
YDU�E\JG�RSS�UXQGW�GHQ�SULYDWH�HLJH�
GRPVUHWWHQ��RJ�GHUIRU�LNNMH�GLVNUL�
PLQHUWH�VRP�PHGERUJDUDU��PHQ�XW�
IUn�RP�GHL�KDGGH�SULYDWHLJHGRP�HO�
OHU�LNNMH��'HL�YDU�DOWVn�L�SULQVLSSHW�
LNNMH�GLVNULPLQHUW�VRP�PHGERUJDUDU�
L�QDVMRQHQ��PHQ�VRP�LNNMHHLJDUDU�L�
GHW�VLYLOH�OLY��

�

,PSHULDOLVWVWDWDU�
0HQ�PHG�WLGD�EOHL�GHQ�ERUJDU�

OLJH�QDVMRQHQ�XWJDQJVSXQNW�IRU�ERU�
JDUVNDSHW�VLQ�WURQJ�WLO�n�HUREUH�LQ�
YHVWHULQJVRPUnGH��PDUNQDGHU��UnYD�
UHU�RJ�ELOOLJ�DUEHLGVNUDIW�XWDQIRU�
JUHQVHQH�DY�GHQ�HLJQH�QDVMRQHQ��GHL�
ERUJDUOLJH�VWDWDQH�HQGUD�NDUDNWHU�RJ�
EOHL�LPSHULDOLVWLVNH��,�GDJ�HU�GHWWH�
WLOIHOOH�PHG�PDQJH�VWDWDU��PHQ�YL�
WUHQJ�HL�JUXQGLJDUH�XQGHUV¡NLQJ�IRU�
n�VHLH�RP�GHW�ILQQV�QRNUH�XQQDWDN�
IUn�GHQQH�UHJHOHQ��

�

0DU[LVWLVN�WHRUL�
RP�QDVMRQHQ�XQGHU�
VRVLDOLVPHQ�

)RU�DW�DUEHLGDUNODVVHQ�VNDO�
NXQQH�RSSKHYH�NDSLWDOLVPHQ��Pn�
DUEHLGDUNODVVHQ�LI¡OJH�0DU[��RSSKH�
YH�VHJ�WLO�QDVMRQDO�NODVVH��+DQ�Pn�WD�
VWDWVPDNWD�IUn�ERUJDUVNDSHW�RJ�RSS�

UHWWH�VLWW�HLJH�GHPRNUDWL��VRP�NYLODU�
Sn�HLW�NODVVHGLNWDWXU�RYHU�ERUJDUVND�
SHW��'HWWH�SODU�YL�NDOOH�HLQ�VRVLDOLV�
WLVN�UHYROXVMRQ�VRP�RSSUHWWDU�HL�SUR�
OHWDULVN�SROLWLVN�VWDWVPDNW��'HWWH�HU�
GHQQH�WUHGMH�IDVHQ�L�XWYLNOLQJD�DY�
QDVMRQDQH��

,�K¡YH�WLO�QDVMRQDQH�VHLHU�GHQ�
PDU[LVWLVNH�WHRULHQ�DW�NRPPXQLVWDQH�
L�GHQQH�HSRND�Pn�Jn�L�VSLVVHQ�IRU�DW�
GHL�IRUVNMHOOLJH�QDVMRQDOH�PLQRULWHWD�
QH�LQQDQ�VWDWVJUHQVHQH�Pn�In�XWYLNOH�
V UWUHNND�VLQH�IULDVW�PRJHOHJ�IRU�DW�
GHL�VNDO�In�VW¡UVW�PRJHOHJ�IRUGHO�DY�
GHQ�VWDWOHJH�IHOOHVVNDSHQ��'HWWH�
JMHOG�RPUnGH�VRP�¡NRQRPL��VSUnN��
NXOWXU�RJ�GHQ�IRUPD�IRU�SROLWLVN�
VM¡OYVW\UH�VRP�GHQ�QDVMRQDOH��PLQR�
ULWHWHQ�PHLQDU�KDQ�WUHQJ�IRU�n�XWYLNOH�
RPUnGHW�VLWW��'HWWH�VLVWH�JMHOG�RJVn�
RP�GHQ�QDVMRQDOH�PLQRULWHWHQ�PHL�
QHU�n�KD�NRQVWLWXHUW�VHJ�VRP�QDVMRQ�
RJ�YLO�ODXVULYH�VHJ�SROLWLVN�RJ�EOL�HLQ�
HLJHQ�VM¡OYVWHQGLJ�VWDW��

�
+LVWRULVNH�HUIDULQJHU�
PHG�QDVMRQDU�RJ�
VRVLDOLVPH�

'HUVRP�GHQ�VRVLDOLVWLVNH�VWDWHQ�
HU�RPULQJD�DY�NDSLWDOLVWLVN�LPSHULD�
OLVPH�RJ�LPSHULDOLVWLVNH�VWRUPDNWHU�
RJ�GHUVRP�GHW�¡NRQRPLVNH�JUXQQOD�
JHW�L�GHQQH�VWDWHQ�LNNMH�HU�VY UW�JRGW�
XWYLNOD��YLO�GHWWH�YHUH�VY UW�YDQVNH�
OHJ�RJ�NDQVNMH�XPRJHOHJ��'HL�LPSH�
ULDOLVWLVNH�VWRUPDNWHQH�YLO�KHLOH�WLGD�
MREEH�RYDIRU�PLQRULHWHWDU�LQQH�L�GHQ�
VRVLDOLVWLVNH�VWDWHQ�IRU�n�GHVWDELOLVH�
UH�RJ�VYHNNH�GHQQH��(LQ�YLNWLJ�PHWR�
GH�HU�n�SLVNH�Sn�QDVMRQDOH�PRWVHWQD�
GHU�LQQH�L�GHQ�VRVLDOLVWLVNH�VWDWHQ�
VOLN�DW�GHL�NDQ�In�EURWH�L�VW\NNHU�GHQ�
VRVLDOLVWLVNH�VWDWHQ�L�PLQGUH�GHODU�
VRP�GHW�HU�OHWWDUH�n�WD�¡NRQRPLVN�RJ�
SROLWLVN�PDNW�RYHU���

0HG�HLQ�YHLN�VRVLDOLVWLVN�¡NR�
QRPL�YLO�LNNMH�GHQ�VHQWUDOH�VWDWVPDN�
WD�NXQQH�RSSI\OOH�HLQ�JRG�GHO�DY�
¡QVND�WLO�IROND�L�PLQRULWHWVQDVMRQDQH�
RJ�WLO�GHL�QDVMRQDOH�PLQRULWHWDQH��
1HWW�VRP�GHL�LNNMH�NDQ�RSSI\OOH�HLQ�
JRG�GHO�DY�¡QVND�WLO�GHL�IRUVNMHOOLJ�
HQNHOWLQGLYLGD�L�GHQ�VRVLDOLVWLVNH�
VWDWHQ��+HU�HU�HLW�VWRUW�EHLWH�IRU�GHL�
LQQH�L�GHQ�VRVLDOLVWLVNH�VWDWHQ�VRP�
YLO�KD�YHNN�VRVLDOLVPHQ��'HL�NDQ�
EOnVH�WLO�PLVQ¡\H�RJ�In�WLO�U¡UVOHU�
VRP�NDPXIOHUHU�VHJ�VRP�GHPRNUD�
WLVNH��PHQ�VRP�L�U¡\QGD�EHUUH�KDU�
VRP�PnO�n�OLNYLGHUH�GHW�SUROHWDULVNH�
GHPRNUDWLHW�RJ�LQQI¡UH�GHW�ERUJDUOL�
JH�GHPRNUDWLHW�DWW��GYV��LQQI¡UH�GHW�
ERUJDUOLJH�NODVVHGLNWDWXUHW�RYHU�SUR�
OHWDULDWHW�DWW��'HVVH�NUHIWHQH�YLO�In�
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KMHOS�RJ�VW¡WWH�DY�KHLOH�SURSDJDQGD�
DSSDUDWHW�L�GHQ�LPSHULDOLVWLVNH�YHUGD��
VRP�EHUUH�YHQWDU�Sn�n�In�WLOJDQJ�WLO�
GHL�DYVWHQJGH�PDUNQDGHQH��'HQQH�
VW¡WWD�YLO�RIWH�NDPXIOHUH�VHJ�VRP�
NDPS�PRW�GLNWDWXU�RJ�IRU�GHPRNUDWL��

,�GHQQH�VLWXDVMRQHQ�NMHP�OHLLQ�
JD�IRU�GHQ�VRVLDOLVWLVNH�VWDWHQ�L�HL�
VY UW�YDQVNHOHJ�VWLOOLQJ��'HW�NDQ�
KHQGH�DW�KDQ�LNNMH�KDU�¡NRQRPLVN�
JUXQQODJ�IRU�n�NRPPH�L�P¡WH�GHL�
UHWWIHUGLJH�NUDYD�IUn�QDVMRQDOH�PLQR�
ULWHWDU��KDQ�Pn�OD�GHL�ODXVULYH�VHJ�
HOOHU�EOL�DQNODJD�IRU�n�LNNMH�YHUH�GH�
PRNUDWLVNH��6DPVWXQGHV�YHLW�KDQ�DW�
YLVV�IOHLUH�VOLNH�PLQRULWHWVQDVMRQDU�
ODXVULY�VHJ�IUn�GHQ�VRVLDOLVWLVNH�VWD�
WHQ��Vn�VWnU�GHQQH�VWDWHQ�VYHNND�WLO�
EDNH�RJ�YLO�RJVn�VM¡OY�OHWWDUH�IDOOH�
IRU�SUHVV�IUn�LPSHULDOLVPHQ���

/HLDUDQH�YLO�SU¡YH�n�XWYLNOH�
¡NRQRPLHQ�Vn�IRUW�GHW�ODU�VHJ�JM¡UH��
RJ�NDQVNMH�IRUWDUH��.DQ�KHQGH�GHL�
NMHQQHU�VHJ�SUHVVD�WLO�n�GULYH�RSS�
WHPSRHW�XWDQ�QRN�SROLWLVNH�GLVNXVMR�
QDU�RJ�WLOSDVVLQJ��'HL�WDU�L�EUXN�E\�
UnNUDWLVNH�PHWRGDU��6n�YLO�GHL�NDQ�
VNMH�SU¡YH�VHJ�PHG�NRPSURPLVVDU�
RVY���PHQ�GHL�YLO�NDQVNMH�RJVn�WD�
WLOWDN�IRU�n�NRQWUROOHUH�RSSRVLVMRQV�
U¡UVOHQH�UXQGW�RPNULQJ�IRU�DW�LNNMH�
GHQ�VRVLDOLVWLVNH�VWDWHQ�VNDO�VSUHNNH�
L�VXQG�RYHU�KHLOH�IM¡OD��'HL�InU�PRW�
VHLLQJDU�L�¡YVWH�VWDWVOHLLQJD��HOOHU�L�
OHLLQJD�IRU�GHW�NRPPXQLVWLVNH�SDUWL�
HW��HOOHU�PHOORP�IRUVNMHOOLJH�SDUWL��
2J�GHL�UHLQVNDU�NDQVNMH�XW�IRON�VRP�
VWnU�Sn�PLQGUHWDOVOLQMHU��HOOHU�VRP�HU�
XVDPG�PHG�HQ�VWHUNDVWH�JUXSSD�L�
OHLLQJD��$OW�EHVWH�PHLQLQJ��RJ�DOW�
XWDQ�V UOLJ�PDQJH�DQGUH�DOWHUQDWLY��

0HG�HLQ�YDULJ�EUXN�DY�VOLNH�
NRQWUROOWLOWDN�HU�GHL�LQQH�Sn�GHQ�IDU�
OLJH�YHJHQ�GHU�DYVWDQGHQ�PHOORP�
VW\UDQGH�VW\UWH�YHNV�DWW��RJ�GHU�GHW�
EOLU�ODJW�JUXQQODJ�IRU�HLQ�KHUVNDQGH�
NDVWH�VRP�HWWHU�NYDUW�WHQGHUHU�L�UHW�
QLQJ�DY�n�EOL�HLQ�Q\�KHUVNDQGH�NODV�
VH��9L�InU�XWYLNOLQJ�DY�GHW�VRP�L�
6RYMHW�HU�EOLWW�NDOOD�´JXODJ´��DUEHLGV�
OHLUDU��IHQJVODU��OLNYLGHULQJ�RVE��Sn�
SROLWLVN�JUXQQODJ���

2J�QnU�GHW�HU�NRPPH�Vn�ODQJW��
Vn�HU�GHW�EDUH�HLW�VS¡UVPnO�RP�WLG�I¡U�
GHQQH�NODVVHQ�YLO�JULSH�PDNWD�RJ�
LQQI¡UH�HLW�V\VWHP�GHU�GHL�YHUNHOHJ�
NDQ�XWQ\WWH�DW�GHL�HU�HLQ��KHUVNDQGH�
NODVVH��QHPOHJ�NDSLWDOLVPHQ��'HWWH�
KDU�YL�VHWW�EnGH�L�6RYMHW�RJ�L�GHW�WLG�
OHJDUH�-XJRVODYLD��GHU�GHW�DOWVn�LNNMH�
EHUUH�KDU�YRUH�HL�VWDWOLJ�RSSO¡\VLQJ��
PHQ�GHU�GHL�Q\H�PLQGUH�VWDWDQH�L�
RPUnGHW�HU�EOLWW�ODJG�GLUHNWH�XQGHU�
VWRUPDNWHQH�VLQH�LQWHUHVVHI UHU��

0HG�XQQDWDN�DY�'HQ�I¡GHUDOH�UHSXE�
OLNNHQ�-XJRVODYLD��6HUELD��9RMYRGL�
QD��0RQWHQHJUR�RJ�.RVRYD�IUDP�WLO�L�
GDJ�L�DOOH�IDOO����������������

$QGUH�VWDGHU��VRP�L�.LQD��KDU�
GHQ�Q\H�KHUVNDQGH�NDVWHQ�NODUW�n�
KDOGH�Sn�GHQ�VWDWOLJH�HLQVNDSHQ�JMHQ�
QRP�HLQ�IDVH�PHG�LQQI¡ULQJ�DY�NDSL�
WDOLVPH�RJ�GDQQLQJ�DY�HLQ�Q\�LNNMH�
SUROHWDULVN�KHUVNDQGH�NODVVH���

'HWWH�KDU�YRUH�QRNUH�DY�GHL�
YLNWLJDVWH�PRWVHWQDGHQH�VRP�VRVLD�
OLVPHQ�L�GHWWH�nUKXQGUHW�KDU�U¡UW�VHJ�
LQQDQIRU��9LVV�YL�LNNMH�NMHQQHU�WLO�
GHWWH��YLO�YL�KD�HL�LGHDOLVWLVN�RSSIDW�
QLQJ�DY�KLVWRULD�L�GHQQH�HSRND�RJ�YL�
YLO�GHPRQLVHUH�RJ�NDQRQLVHUH�SROL�
WLVN�UHWQLQJDU��SDUWL�RJ�OHLDUDU�Sn�IHLO�
JUXQQODJ��

�

(LQ�Q\�VLWXDVMRQ�YHG�
LQQJDQJHQ�WLO������
WDOHW�

0HQ�OLNH�YLNWLJ�HU�GHW�DW�YL�QR��
YHG�VWDUWHQ�Sn�QHVWH�nUWXVHQ��HU�L�IHUG�
PHG�n�IRUODWH�GHQQH�VLWXDVMRQHQ��)RU�
I¡UVWH�JRQJ�VLGDQ������HUREUDU�GHQ�
PRGHUQH�NDSLWDOLVPHQ��GYV��LPSHULD�
OLVPHQ�DOOH�GHODU�DY�YHUGD��$OOH�PRW�
VHWQDGHU�YHUW�GULYQH�WLO�VSLVVHQ�VLQ��
6DPVWXQGHV�VRP�GHW�HU�HL�HQRUP�
XWYLNOLQJD�DY�SURGXNWLYNUHIWHU�
�WHNQRORJL�RVY���EOLU�GHW�RJVn�¡\GH�
ODJG�SURGXNWLYNUHIWHU�L�HL�PHQJG�
VRP�YL�NDQVNMH�DOGUL�KDU�VHWW�I¡U��
VM¡OY�XQGHU����YHUGVNULJHQ��,�WLOOHJJ�
WLO�VXSHUPDNWD�86$�SU¡YHU�QR�GHL�
LPSHULDOLVWLVNH�VWDWDQH�L�(XURSD�n�
VNDSH�HLQ�Q\�VXSHUPDNW�KHU��(XUR�
SDXQLRQHQ��VRP�NDQ�WD�RSS�NRQNXU�
UDQVHQ�RP�YHUGVKHJHPRQLHW�PHG�
86$��.LQD�YHNV�RJVn�IUDP�VRP�HL�
PRJHOHJ�Q\�VXSHUPDNW�LQQDQ�QRNUH�
WLnU��6WRUPDNWD�-DSDQ�HU�LQQH�L�VWRUH�
YDQVNDU�IRU�WLGD��$OW�GHWWH�JM¡U�DW�
ULYDOLVHULQJD�PHOORP�VXSHU��RJ�VWRU�
PDNWHU�YLO�VNMHUSH�VHJ�WLO��'HWWH�YLO�
VYHNNH�GHL��

,�GHQQH�VLWXDVMRQHQ�YHNV�RJVn�
WHQGHQVHQ�WLO�RYHUSURGXNVMRQVNULVHU�
RJ�GHSUHVMRQ�L�¡NRQRPLHQ��(LQDVWH�
PnWHQ�n�NRPPH�RYHU�GHWWH�Sn�HU�n�In�
´IDUW´�Sn�¡NRQRPLHQ�DWW��'HQ�VLNUDV�
WH�PnWHQ�IRU�n�NODUH�GHW�HU�RPIDWWDQ�
GH�NULJDU�XWDQIRU�HLJH�WHUULWRULXP��
)RU�86$�YDU����YHUGVNULJHQ�GHQ�VWR�
UH�KMHOSD�WLO�n�EOLU�YHUGDV�VXSHUPDNW�
QU����RJ�GHW�KDU�GHL�LNNMH�JO¡\PG�
GHU��'HW��HU�LNNMH�WLOIHOGLJ�DW�86$�
VWDUWD�NULJHQ�PRW�,UDN�Gn�¡NRQRPLHQ�
L�86$�VWR�OLNH�IUDPIRU�HLQ�QHG�
JDQJVNRQMXQNWXU�WLGOHJ�Sn����WDOHW�
RJ�DW�GHL�VWDUWDU�NULJ�PRW�6HUELD�OLNH�

YHG�LQQJDQJHQ�WLO�GHQ�IRUYHQWD�QHG�
JDQJVNRQMXQNWXUHQ�L�nU�������+HU�
IHOO�¡NRQRPLVNH�EHKRY�VDPDQ�PHG�
86$�VLQH�EHKRY�IRU�LQWHUHVVHVI UDU�L�
GHL�WLGOLJDUH�VRVLDOLVWLVNH�VWDWDQH�L�
(XURSD��

�
2SSJnYHQH�WLO�NRPPX�
QLVWDQH�RJ�DQWL�
LPSHULDOLVWDQH�

$UEHLGDUNODVVHQ�RJ�GHL�XQGHU�
WU\NWH�QDVMRQDQH�L�YHUGD�YLO�XWRYHU�L�
QHVWH�nUKXQGUHW�PnWWH�JULSH�VWDWV�
PDNWD�L�HL�PHQJG�VWDWDU�IRU�n�OHJJH�
JUXQQODJHW�IRU�n�JM¡UH�VRVLDOLVPHQ�WLO�
GHW�OHLDQGH�SROLWLVN�¡NRQRPLVNH�V\�
VWHPHW�L�YHUGD��.ODUDU�YL�LNNMH�GHWWH�
YLO�YL�NYHUQH�UXQGW�L�HL�HYMH�DY�UHOLJL�
RQV��RJ�UDVHNULJDU��DY�PDILD�RJ�SROL�
WLVN�RJ�VRVLDOW�DQDUNL��'HW�HU�RJVn�
PXOLJ�YL�YLO�Jn�WLO�JUXQQH�VRP�PHQ�
QHVNHDUW��0HQ�GHW�HU�JRGW�PXOLJ�DW�
DUEHLGDUNODVVHQ�NDQ�NODUH�n�WD�GHQ�
SROLWLVNH�PDNWD�IUn�ERUJDUVNDSHW�L�
PDQJH�QRN�RJ�VWHUNH�QRN�VWDWHU��1nU�
GHW�KDU�VNMHGG�NDQ�YL�VOLSSH�XQQD�
GHQ�VNUXWYLQJD�VRP�GHL�VRVLDOLVWLVNH�
VWDWDQH�L�GHWWH�nUKXQGUHW�KDU��MREED�
LQQDQIRU��'n�YLO�GHW��XWIUn�GHL�KDU�
GDVWH�RJ�PHVW�EUXWDOH�NDPSDU�VRP�YL�
LNNMH�VOHSS�XQQD��NXQQH�RSQH�VHJ�
KHLOW�Q\H�YLONnU�IRU�HL�PHQQHVNHOLJ�
XWYLNOLQJ�Sn�MRUGD��2J�Gn�YLO�GHW�HQ�
GHOLJ�EOL�YLONnU�IRU�n�NXQQH�Jn�YLGDUH�
IUn�GHQQH�I¡UVWH�RJ�SROLWLVNH�IDVHQ�
DY�NRPPXQLVPHQ��WLO�GHQ�DQGUH�RJ�
K¡JDUH�IDVHQ�DY�NRPPXQLVPHQ�GHU�
NODVVDQH��VWDWDQH��GHQ�ILHQGWOLJH�
PRWVHWQDGHQ�PHOORP�DQGHOHJ�RJ�
PDQXHOW�DUEHLG�RJ�PHOORP�E\�RJ�
ODQG�HU�RSSKHYG�RJ�PHG�GHW�JUXQQ�
ODJHW�IRU�DOOH�GHL�ILHQGWOLJH�PRWVHW�
QDGHQH�PHOORP�PHQQHVND�RJ�PHO�
ORP�PHQQHVND�RJ�QDWXUHQ�UXQGW��'n�
HU�YL�IUDPPH�YHG�GHQ�WLOVWDQGHQ�GHU�
LQGLYLGD�LQQDQIRU�KHLOH�PHQQHVNHIHO�
OHVVNDSHQ�NDQ�RSSQn�IULGRP�IUn�
QDXG��XWE\WWLQJ�RJ�XQGHUWU\NNLQJ�RJ�
IULGRP�WLO�XW¡YLQJ�DY�DOOH�GHL�VND�
SDQGH�HYQHQH�VLQH�WLO�EHVWH�IRU�VHJ�
VM¡OY�RJ�NROOHNWLYHW��'HWWH�HU�DOWVn�
GHQ�IMHUGH�IDVHQ�L�XWYLNOLQJD�DY�VWD�
WHQ��PHG�GHQ�XWYLNOD�NRPPXQLVPH�
YHUW�KDQ�RSSKHYG��

'HW�HU�L�GHQQH�YHUGD�PHG�EHLQ�
KDUG�LPSHULDOLVWLVN�ULYDOLVHULQJ�RJ�
¡NRQRPLVNH�NULVHU�DW�YL�NRPPXQLV�
WDU�RJ�VRVLDOLVWDU��L�HLW�OLWH�ODQG�L�
(XURSD�VRP�HU�WUXJD�DY�(8��RJ�
86$�LPSHULDOLVPHQ�RJ�VDPVWXQGHV�
HU�LPSHULDOLVWLVN�VM¡OY��VNDO�JM¡UH�
YnUW�WLO��n�VNDSH�VRVLDOLVPH�RJ�NRP�
PXQLVPH�L�YHUGD��,NNMH�QRNR�JODQV�
ELOHWH�DY�HLQ�IUDPWLGLJ�NRPPXQLV�



������������6WRSS�NULJHQ�1c��

PHQ�HOOHU�VRVLDOLVPH�NDQ�HQGUH�Sn�
GHW��(LQ�RSWLPLVPH�L�GDJHQV�YHUG�
NDQ�EHUUH�VSULQJH�XW�DY�HL�GMXS�RYHU�
W\GLQJ�RP�DW�0DU[�KDU�UHWW�L�DW�SUROH�
WDULDWHW�HU�HLQ�NODVVH�VRP�NDQ�RSSKH�
YH�ERUJDUVNDSHW�VL�SROLWLVNH�PDNW�RJ�
RSSUHWWH�HL�PHQQHVNHOLJ�YHUG�JMHQ�
QRP�VLQ�RUJDQLVHULQJ�RJ�NDPS��2J�
DW�GHL�EHUUH�NDQ�NODUH�n�WD�GHL�I¡UVWH�
VWHJD�L�GHQQH�UHWQLQJD�YHG�KMHOS�DY�
HQ�EUHL�HLQVNDSVIURQW�GHU�DOOH�VRP�
YLO�RSSKHYH�GHQ�QDVMRQDOH�XQGHU�

WU\NNLQJD�RJ�NDSLWDOLVPHQ�HU�YHO�
NRPPHQ��YHG�KMHOS�DY�HL�Y SQD�
PDNW�RJ�YHG�KMHOS�DY�OHLLQJD�WLO�HLW�
NRPPXQLVWLVN�SDUWL�PHG�P\NMH�HUID�
ULQJ��
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$ERQQpU�Sn�.ODVVHNDPSHQ��
$ERQQHPHQW�Sn�.ODVVHNDPSHQ�KYHU�GDJ�L�

����nU�IRU�NU�������������������PQG�IRU�NU�����������������PQG�IRU�NU��������

�

$ERQQHPHQW�Sn�.ODVVHNDPSHQ�O¡UGDJ��

����nU�IRU�NU��������������������������PQG��IRU�NU��������

�

.DPSDQMHSULVHU���JMHOGHU�IUDP�WLO��������
5LQJ�$ERQQHPHQWVHUYLFH���������������HOOHU�VHQG�LQQ�NXSRQJHQ��
�
�
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