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PHQWLNH�URPDQLaNRJ�VWLOD�QD�SRGUXaMX�%RNH�.RWRU�
VNH��$XWRUL�VX�LPDOL�]D�FLOM�GD�QD�RVQRYX�SURXaDYD�
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GUXaMX�GDQD^QMH�%RNH�.RWRUVNH�GR^OR�GR�SURCLPDQMD
URPDQLaNRJ�L�YL]DQWLMVNRJ�VWLOD�X�DUKLWHNWXUL�L�RUQD�
PHQWLFL�FUNDYD��%LOR�MH�SRWUHEQR�XWYUGLWL�L�GD�OL�VH�X
YUHPHQVNRP�UD]GREOMX�WUDMDQMD�RYD�GYD�VWLOD�MDYOMDMX
L�RELOMHCMD�GUXJLK�VWLORYD�

3UREOHP�NRG�RYDNYRJ�LVWUDCLYDQMD�MH�QHGRVWDWDN
SRGDWDND�X�LVWRULMVNLP�L]YRULPD�R�SUHSOLWDQMX�ODWLQ�
VNR�NDWROLaNRJ�L�JUaNR�SUDYRVODYQRJ�XWLFDMD�X�DUKLWHN�
WXUL�QD�SURVWRUX�GDQD^QMH�%RNH�.RWRUVNH��'REUR�MH
SR]QDWD�aLQMHQLFD�GD�VX�VH�QD�SURVWRUX�%RNH�.RWRUVNH
X�VUHGQMHP�YLMHNX�SUHSOLWDOL�LQWHUHVL�YHOLNLK�SRPRUVNLK
L�WUJRYDaNLK�VLOD��0OHWDaNH�L�9L]DQWLMH���DOL�WUHED�XWYUGLWL
NRML�RG�WLK�XWLFDMD�VX�YL]DQWLMVNL��NRML�POHWDaNL��GD�OL�
SRUHG�RYLK��SRVWRMH�L�GUXJL�XWLFDML�L�RGDNOH�VX�SULVWL�
]DOL��'D�EL�VH�WR�XWYUGLOR��WUHEDOR�MH�GHILQLVDWL�NRML
DUKLWHNWRQVNL�HOHPHQWL�SULSDGDMX�NRP�VWLOX�

/LWHUDWXUD�NRMD�MH�NRUL^WHQD�X�SLVDQMX�RYRJ�UDGD�YH�
`LP�GLMHORP�MH�SULNXSOMHQD�X�=DYRGX�]D�]D^WLWX
VSRPHQLND�JUDGD�.RWRUD��=DVQLYD�VH�QD�LVWRULMDPD�&UQH
*RUH��LVWRULMDPD�XPMHWQRVWL��PRQRJUDILMDPD�R�%RNL�.R�
WRUVNRM��NDR�L�UD]OLaLWLP�HQFLNORSHGLMDPD��1D�RVQRYX
SULNXSOMHQLK�SRGDWDND�DQDOL]LUDQH�VX�DUKLWHNWXUD�L�RU�
QDPHQWLND�URPDQLaNLK�FUNDYD�X�%RNL�.RWRUVNRM�

,VWRULMVNL�RNYLU
8�,;�YLMHNX�9L]DQWLMD�MH�SRYHOD�DNWLYQLMX�SROL�

WLNX�QD�]DSDGX�L�XaYUVWLOD�VYRMD�XSRUL^WD�QD�-DGUDQ�
VNRM�REDOL��9L]DQWLMVNL�XWLFDM��NRML�MH�]QDWQR�RMDaDR�
LPDR�MH�]D�SRVOLMHGLFX�EU]R�^LUHQMH�KUL^`DQVWYD��ADN
MH�L�X�+UYDWVNRM�YL]DQWLMVNL�XWLFDM�SRWLVQXR�XWLFDM
IUDQDaNH�L�ULPVNH�FUNYH��8�WRP�SHULRGX�$UDEOMDQL�VD
6LFLOLMH�SXVWR^H�%XGYX��JUDG�5RVH��QD�XOD]X�X�%RN�
RNRWRUVNL�]DOLY�L�.RWRU��DOL�VH�SRG�YL]DQWLMVNLP�SUL�
WLVNRP�EU]R�SRYODaH��1RYRIRUPLUDQD�VORYHQVND
GUCDYD�'XNOMD��QD�aHOX�VD�-RYDQRP�9ODGLPLURP�
XVSRVWDYOMD�GREUH�RGQRVH�VD�9L]DQWLMRP��aLMX�MH
YUKRYQX�YODVW�SUL]QDYDOD��.UDMHP�;�YLMHND�YL]DQWLMVNL
FDU�6DPXLOR�RVYDMD�'UDa��QDSDGD�8OFLQM��D�SRWRP�L�.R�
WRU��

2NR�������JRGLQH�0OHWDaND�UHSXEOLND�SUHX]LPD
RVYDMDaNL�SRKRG�QD�LVWRaQX�REDOX�-DGUDQD��2QD�VH
SRMDYOMXMH�NDR�MDND�SRPRUVND�L�WUJRYDaND�VLOD��'R�
OD]L�GR�VXaHOMDYDQMD�ODWLQVNR�NDWROLaNRJ�L�JUaNR�SUD�
YRVODYQRJ�XWLFDMD��'XNOMDQVNL�NQH]�0LKDLOR�VH
RVORED_D�NDWROLaNRJ�XWLFDMD��GRN�VH�QMHJRY�VLQ�%RGLQ
RNUH`H�ND�QMHPX��.DNR�VH�SRGPL`LYDQMH�9L]DQWLMH�V
MHGQH��L�0OHWDaNH�V�GUXJH�VWUDQH�PLMHQMDOR��WDNR�VH�L
RGQRV�]HWVNLK�YODGDUD�SUHPD�RYLP�GYLMHPD�VLODPD
PLMHQMDR�

8�WRP�SHULRGX�SRMDYOMXMX�VH�1RUPDQL�VD�MXJD
,WDOLMH��NRML�LPDMX�VYRMH�SUHWHQ]LMH�ND�-DGUDQX��WDNR
GD�VH�X�;,�YLMHNX�SULOLNH�QD�-DGUDQX�]QDWQR�XVORC�
QMDYDMX��D�LQWHUHVL�YHOLNLK�VLOD�VXNREOMDYDMX��7UJRYD�
aNL�XWLFDM�9HQHFLMH�SRVWDMH�GRPLQDQWDQ�X�JUDQLFDPD
URPDQVNR�VORYHQVNLK�QDVHOMD�QD�-DGUDQX��3ULRUDWL�
NQHCHYL�QD�aHOX�GDOPDWLQVNLK�JUDGRYD��SRWSDGDMX�SRG
XWLFDM�9HQHFLMH��9L]DQWLMVNL�XWLFDM�X�%RNL�.RWRUVNRM
VODEL��D�������JRGLQH�9L]DQWLMD�JXEL�.RWRU�NRJD�WDGD
RVYDMDMX�1HPDQML`L�X�aLMRM�GUCDYL�RVWDMH�GR������

-HOHQD�AHOHEL`���������+HUFHJ�1RYL��%DR^L`���
XaHQLFD����UD]UHGD�6UHGQMH�^NROH�®,YDQ�*RUDQ
.RYDaL`¯�X�+HUFHJ�1RYRP
0LD�&YHWNRYL`���������&HWLQMH��1DVHOMH����MXOL���
XaHQLFD����UD]UHGD�6UHGQMH�VWUXaQH�^NROH�QD
&HWLQMX
0(1725��9ODGLPLU�3HFLNR]D��,63

=%251,.�5$'29$����� $5+(2/2*,-$��• �����



JRGLQH��8�SHULRGX�RG������������JRGLQH�.RWRU�MH
ELR�VDPRVWDOQD�UHSXEOLND��D�SRWRP�MH�X^DR�X�VDVWDY
0OHWDaNH�GUCDYH�

=D�UD]OLNX�RG�.RWRUD��+HUFHJ�1RYL�LDNR�WHULWRUL�
MDOQR�YHRPD�EOL]X��LPD�UD]OLaLW�LVWRULMVNL�UD]YRM��2YR
SRGUXaMH�X�9,,�YLMHNX�YHRPD�JXVWR�QDVHOMDYDMX
6ORYHQL�L�QD�SURVWRUX�RNR�GDQD^QMHJ�+HUFHJ�1RYRJ
IRUPLUD�VH�CXSD�'UDaHYLFD��8�;�YLMHNX��NDGD�GROD]L
GR�IRUPLUDQMD�'XNOMH��CXSD�XOD]L�X�VDVWDY�RYH�QRYR�
IRUPLUDQH�GUCDYH��=DWLP�VOLMHGL�QHPDQML`NL�SHULRG�
1DNRQ�VPUWL�FDUD�'X^DQD��'UDaHYLFRP�NUDWNR�YODGD
NQH]�9RMLVODY�9RMQRYL`��D�]DWLP�%DO^L`L��8SUDYR�X
RYRP�SHULRGX�GROD]L�GR�UD]YRMD�URPDQLNH��DOL�WDM�VWLO
QD�SRGUXaMX�GDQD^QMH�KHUFHJQRYVNH�RS^WLQH�QLMH
YLGOMLY�]ERJ�GRPLQDFLMH�VORYHQVNRJ�VWDQRYQL^WYD�RG�
QRVQR��QMLKRYH�RULMHQWLVDQRVWL�ND�LVWRNX�L�QRYRQDV�
WDOLP�VORYHQVNLP�GUCDYDPD��

6XNRE�WUJRYDaNLK�L�SROLWLaNLK�LQWHUHVD�QD�]HWVNRM
WHULWRULML�MH�LPDR�XWLFDMD�QD�VWYDUDQMH�GUCDYQH�RUJDQL�
]DFLMH�NDR�L�X�UD]YRMX�NXOWXUH�L�XPMHWQRVWL�QD�WRP
SRGUXaMX��

8�RYRP�SHULRGX�QD�SRGUXaLMX�%RNH�.RWRUVNH�GR�
OD]L�GR�SRMDYH�URPDQLaNRJ�VWLOD�NDR�SRVOHGLFD�XWLFDMD
]DSDGQH�NXOWXUH��5RPDQLND�MH�MHGDQ�RG�VUHGQMRYLMH�
NRYQLK�VWLORYD�NRML�VH�MDYOMD�SRaHWNRP�;,�YLMHND�X
)UDQFXVNRM�L�WUDMH�GR�VUHGLQH�;,,,�YLMHND��8EU]R�VH
^LUL�QD�RVWDOH�HYURSVNH�]HPOMH��,WDOLMD��(QJOHVND�
>SDQLMD��1MHPDaND���5RPDQLND�VH��X�VWYDUL��QH�MDYOMD�QD
MHGQRP�RGUH_HQRP�PLMHVWX�YH`�SUHGVWDYOMD�VWLO�NRML�VH
UD_D�X�FLMHORM�(YURSL��2YDM�VWLO�VH�MDYOMD�L�UD]YLMD�NUR]
FUNYHQX�DUKLWHNWXUX��-HGQD�RG�QDMRVQRYQLMLK�RGOLND�UR�
PDQLNH�MH�QRY�QDaLQ�XSRWUHEH�NUVWDVWRJ�VYRGD�NRML�VD
VWXERYLPD�JUDGL�RWYRU�OXND��NRML�VX�UDQLMH�NRULVWLOL�5LP�
OMDQL���7UXS�FUNYH�VDVWRML�VH�L]�QL]D�WDNYLK�RWYRUD�
3RVWHSHQR�ULPVNL�NUVWDVWL�VYRG�ELYD�]DPMHQMHQ�UH�
EUDVWLP� NURYQLP� JUHGDPD�� NRG� NRMLK� VNHOHW� RG
L]ERaHQLK�SURILOD�]DPMHQMXMH�WDQNH��NDPHQH�SORaH��

1DNRQ�������JRGLQH��RELOMHCHQH�QDOHWLPD�YDU�
YDUD��QDSDGLPD�$UDSD�L�UD]DUDQMHP�GXC�6UHGR]HP�
QRJ�PRUD��X�(YURSL�QDVWDMX�SRYROMQL�XVORYL�]D�UD]YRM
FUNDYD��%LVNXSL�SRVWDMX�SRNUHWDaL�JUDGLWHOMVNLK
SRGXKYDWD��D�EHQHGLNWLQVNL�PRQD^NL�UHG�SRGLCH�RSD�
WLMH�QD�GLYOMLP�L�QHSULVWXSDaQLP�PLMHVWLPD��FUNYD�VY�
?RU_D�QD�RVWUYX�X�%RNRNRWRUVNRP�]DOLYX��

5RPDQLaND�FUNYD�VH�RGOLNXMH�aYUVWLQRP��VQDCQRP
VWUXNWXURP�L�XNUDVQLP�IRUPDPD�NRML�VYMHGRaH�R
SRERCQRVWL�KUL^`DQVNRJ�VYLMHWD��0RKRURYLaL`������
������-HGQD�RG�NDUDNWHULVWLND�FUNDYD�RYRJ�VWLOD�MH
GRPLQDQWQD�KRUL]RQWDOQD�OLQLMD��9H`LK�VX�GLPHQ]LMD�
PDVLYQLK�L�GHEHOLK�]LGRYD��aLMD�MH�RVQRYD�X�REOLNX

ODWLQVNRJ�NUVWD��1D�IDVDGDPD�VH�QDOD]H�OH]HQH��SOLWNL
LVSXVWL�X�YLGX�VWXERYD�EH]�ED]H�L�NDSLWHOD���VNXOSWXUH�
NDR�L�VWLOVNL�SUR]RUL��EHIRUH�L�WULIRUH��5RPDQLaND
VNXOSWXUD�MH�XVNR�SRYH]DQD�VD�DUKLWHNWXURP��2QD
XNUD^DYD�IDVDGH��SRUWDOH�L�NDSLWHOH��ND]XMX`L�SULaH�L]
-HYDQ_HOMD�L�ELEOLMVNH�GRJD_DMH��NRPELQXMX`L�OLNRYH
PLWROR^NLK�CLYRWLQMD�V�ELOMQLP�PRWLYLPD��3UHWH������
������3UL]RUL�LVNOHVDQL�QD�URPDQLaNLP�FUNYDPD�LOXV�
WUXMX�ELEOLMVNR�VWYDUDQMH�aRYMHND��LVWMHULYDQMH�L]�5DMD
L�.DLQRYX�VPUW��7LMHOD�VX�SULND]DQD�aYUVWR�L�WH^NR��L
QH�WHCH�GD�EXGX�GRSDGOMLYD�YH`�QD�WDM�QDaLQ�CHOH�GD
SUHQHVX�SRUXNX�R�WUDJLaQRVWL�OMXGVNH�SURSDVWL��3UL]RUL
VH�EDYH�L�SULND]RP�VHRVNLK�SRVORYD��JRGL^QMLK�GRED
L�LVWRYUHPHQR�VX�SULND]DQL�UHDOLVWLaQR�L�DOHJRULM��VNL�
2EOLFL�ILJXUD�VX�YHRPD�SRMHGQRVWDYOMHQL�D�WLMHOD
JORPD]QD�

5H]XOWDWL
&UNYD�VY��7ULSXQD

.DWHGUDOD�VY��7ULSXQD�VPMH^WHQD�MH�X�VMHYHUR�
LVWRaQRP�GLMHOX�JUDGD��2QD�SUHGVWDYOMD�QDM]QDaDMQLML
VSRPHQLN�VUHGQMRYLMHNRYQRJ�.RWRUD��3RGLJQXWD�MH�QD
PMHVWX�QD�NRPH�MH������JRGLQH�ELOD�SRGLJQXWD
RPDQMD� SUHURPDQLaND� FUNYD� SRVYH`HQD� WRP
VYHWLWHOMX��7X�FUNYX��NUXCQRJ�REOLND��SRPLQMH�MR^
.RQVWDQWLQ�3RUILURJHQLW�X�GMHOX�®'H�DGPLQLVWUDQGR
LPSHULR¯��.DNR�SRND]XMX�QRYLMD�DUKHROR^ND�LV�
WUDCLYDQMD��RVQRYD�WH�SUYRELWQH�JUD_HYLQH�MH�LPDOD
REOLN�XSLVDQRJ�NUVWD�VD�WUL�SULVORQMHQH�DSVLGH�L�NX�
SRORP�QDG�FHQWUDOQLP�GLMHORP��*UD_HQD�MH�RG�ORP�
OMHQRJ�L�WHVDQRJ�NDPHQD��3ODVWLaQD�GHNRUDFLMD�MH
SURVWD��QDMaH^`H�X�YLGX�WURSOHWD�X�NRPELQDFLML�V
ELOMQLP�L�CLYRWLQMVNLP�PRWLYLPD��1MHQ�NWLWRU�MH�ELR
NRWRUVNL�JUD_DQLQ�$QGUHDFL�6DUDFHQLV��^WR�SRWYU_XMH
VDUNRIDJ�VD�SRPHQRP�QMHJRYRJ�LPHQD�SURQD_HQ�GR
GDQD^QMH�FUNYH�

9H`� SRWSXQR� UD]YLMHQH� URPDQLaNH� IRUPH
SRND]XMH�NDWHGUDOD�UD_HQD�L]QRYD�YL^H�GHFHQLMD��D
NRQDaQR�]DYU^HQD�L�RVYH`HQD�������JRGLQH��R�aHPX
VYLMHGRaH�SURQD_HQL�SLVDQL�VSLVL��7DGLMD�6PLaLNODV�
&RGH[�'LSORPDWLFXV�,,��VWU��������2YD�NDWHGUDOD
RaXYDOD�VH�GR�GDQDV�X�GRVWD�L]PMHQMHQRP�REOLNX�
3RVWRMH`D�JUD_HYLQD�VDPR�X�RS^WHP�RNYLUX�LPD�VWDUH
REOLNH��'LMHORYL�SUYRELWQH�NDWHGUDOH�VX�LVWRaQL�WUDYHM
VUHGQMHJ�EURGD��VUHGQMD�L�MXCQD�DSVLGD��0H_XWLP��X]
SRPR`�RQRJD�̂ WR�VH�VDaXYDOR�L�SLVDQLK�L]YRUD�NRML�VH
RGQRVH�QD�SUHSUDYNH�NDWHGUDOH�L�VWDULMLK�OLNRYQLK
SUHGVWDYD�NDWHGUDOH��SULEOLCQR�VH�PRCH�UHNRQVWUXLVDWL
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L]JOHG�SUYRELWQH�JUD_HYLQH��.DWHGUDOD�MH�SUHSUDYOMDQD
QHNROLNR�SXWD�]ERJ�VWUDGDQMD�SULOLNRP�UD]RUQLK�]HP�
OMRWUHVD��8�WLP�SUHSUDYNDPD�JXEL�YH`H�FLMHOLQH�L�XPL�
MHVWR�QMLK�GRELMD�QRYH�NRQVWUXNFLMH��2G�SUYRELWQH
JRUQMH�NRQVWUXNFLMH�]DGUCDR�VH�VDPR�VYRG�L]QDG
LVWRaQRJ�WUDYHMD�VUHGQMHJ�EURGD��2VWDOL�VYRGRYL�
GDQD^QML�L]JOHG�SRSULPLOL�VX�X�NDVQLMLP�SUHSUDYNDPD
�VYRGRYL�VD�YLWNLP��SURILOLVDQLP�UHEULPD�L�UXCDPD�X
VUHGLQL���GRN�VX�VORERGQL�VWXSFL�REORCHQL�NRUaXODQ�
VNLP�NDPHQRP��*UD_HYLQD�MH�X�FLMHOLQL�SRNULYHQD
MHGQLP�GYRVOLYQLP�NURYRP��=YRQLFL�VX�GDQD^QML
L]JOHG�GRELOL�QDNRQ�]HPOMRWUHVD�������JRGLQH��-HGDQ
RG�QMLK�MH�X�JRWLaNRP�D�GUXJL�X�EDURNQRP�VWLOX��8
EDURNQRM�REQRYL�FUNYH��RaXYDQR�MH�PQRJR�YL^H�UR�
PDQLaNRJ�RELOMHCMD�QHJR�^WR�VH�PLVOLOR��+DELa������
�����5HVWDXUDWRUVNL�UDGRYL�UD_HQL�VX�X�SHULRGX�RG
�����������JRGLQH��.RUD`�HW�DO��������������8]
SRPR`�RSLVDQLK�SRGDWDND�R�UHVWDXUDWRUVNLP�UD�
GRYLPD�L�RVWDOLP�SUHSUDYNDPD��PRJX`H�MH�YUDWLWL�VH
QD�SUYRELWQL�L]JOHG�FUNYH��5RPDQLaND�FUNYD�MH�ELOD
WUREURGQD�JUD_HYLQD�NRMD�MH�QD�LVWRaQRM�VWUDQL�LPDOD
WUL�DSVLGH��D�QD�]DSDGQRM�GYD�]YRQLND�VD�WULMHPRP
L]PH_X�QMLK��*RUQMD�NRQVWUXNFLMD�MH�ELOD�JUD_HQD�X
FLMHOLQL��6SROMD^QML�L]JOHG�FUNYH�LPDR�MH�NDUDNWHUL�
VWLaDQ�REOLN�WUREURGQH�ED]LOLNH�VD�NXSRORP�X�VUHGLQL�
3ODQ�FUNYH��X]�PDQMD�RGVWXSDQMD��ELR�MH�LVWRYMHWDQ
GDQD^QMHP��6WXSFL�L]PH_X�VUHGQMLK�L�ERaQLK�EURGRYD
QRVH�OXaQX�NRQVWUXNFLMX��5DVSRUHG�VWXSDFD�REUD]XMH
WUL�SXQD�WUDYHMD��SULEOLCQR�NYDGUDWQH�RVQRYH��.RQ�
VWUXNFLMD�VYRGD�ELOD�MH�NUVWDVWD�VD�MDNLP�UHEULPD�SUD�
YRXJDRQRJ�SUHVHND��3RGDWDND�R�NXSROL�QHPD��DOL�VH
VPDWUD�GD�MH�ELOD�RVPRVWUDQRJ�LOL�NUXCQRJ�WDPEXUD
�.RUD`�HW�DO��������������6YRGRYL�VX�ELOL�JUD_HQL�QD
SULVORQMHQLP�L�RMDaDQLP�OXNRYLPD��3UHWSRVWDYOMD�VH
GD�VX�L]QDG�ERaQLK�EURGRYD�ELOH�L]JUD_HQH�WHUDVH��SR
X]RUX�QD�DSXOLMVNH�JUD_HYLQH��DOL�MH�YMHURYDWQLMH�GD
VX�ELOL�SRGLJQXWL�XRELaDMHQL�MHGQRVOLYQL�NURYRYL
�.RUD`�HW�DO��������������8�VYH�WUL�SROXNUXCQH�DSVLGH
ELOL�VX�SRVWDYOMHQL�ROWDUL��GRN�MH�JODYQL�ROWDUVNL�SURV�
WRU�ELR�LVSUHG�VUHGQMH�DSVLGH��VOLaQD�GDQD^QMHP�UDV�
SRUHGX���3UYRELWQL�]YRQLFL�VX�LPDOL�PDQMX�RVQRYX�RG
GDQD^QMLK��3UR]RUH�QD�URPDQLaNLP�FUNYDPD�aLQH�EL�
IRUH�L�WULIRUH��GYRVWUXNL�LOL�WURVWUXNL�RWYRUL�QD�SROX�
NUXCQLP�OXNRYLPD���)DVDGH�JUD_HYLQH�VX�ELOH�UDYQH
NDPHQH�SRYU^LQH��L]GHOMHQH�SOLWNLP�SLODVWULPD�L�]DYU�
^HQH�QL]RYLPD�VOLMHSLK�DUNDGD��6SROMQH�SRYU^LQH�]L�
GRYD�JUD_HQH�VX�RG�L]GXCHQLK�NDPHQLK�NYDGHUD
XMHGQDaHQH�YHOLaLQH�NRML�VX�VODJDQL�YRGRUDYQR
�.RUD`�HW�DO�������������

1L�SR�UD]PMHUDPD��QL�SR�VYRP�]UHORP�VWLOX�NR�
WRUVND�NDWHGUDOD�QHPD�SUHWKRGQLND�QD�LVWRaQRM�MDG�
UDQVNRM�REDOL��8�RS^WLMLP�]DPLVOLPD��SR�SODVWLFL�L
VWUXNWXUL��D�QHSRVUHGQR�L�X�PQRJLP�SRMHGLQRVWLPD
�GHORYL�DUKLWHNWRQVNRJ�XNUDVD��REOLFL�RWYRUD��WHKQLND
UDGD���RQD�MH�QDMEOLCD�JUDGLWHOMVNLP�RVWYDUHQMLPD�X
$SXOLML��.RUD`�HW�DO��������������6D�DSVLGDOQH�WULIRUH
6Y��7ULSXQD�SRWLaX�L�GYD�NDSLWHOD�RG�NRMLK�MHGDQ�LPD
OL^`H�L�YROXWH��UD_HQH�GYRaODQRP�NDPHQRP�WUDNRP�
VD�OMXGVNRP�JODYRP�PH_X�YROXWDPD��'UXJL�NDSLWHO
LPD�VDPR�OL^`H�L]�SURILOD�VD�UR]HWRP�X�VUHGLQL�
XPMHVWR�JODYH��'UXJD�GYD�NDSLWHOD�SRWLaX�VD�JRUQMH
WULIRUH�QD�MXCQRM�IDVDGL�NDWHGUDOH��1D�MHGQRP�VX�PDOH
VSLUDOQH�IRUPH�UDVSRUH_HQH�X�GYD�UHGD��D�QD�GUXJRP
VWLOL]RYDQR�OL^`H�VD�GU^NDPD�X�WURaODQRP�SUHSOHWX�
'YD�NDSLWHOD��SULEOLCQR�LVWLK�GLPHQ]LMD�NDR�L�RQL�SUHW�
KRGQL��QDOD]LOL�VX�VH�YMHURYDWQR�QD�WULIRUL�VMHYHUQH
IDVDGH��0DNVLPRYL`������������1D�MHGQRP�VH�QD
XJORYLPD�QDOD]H��XPMHVWR�XRELaDMHQLK�YROXWD��aHWLUL
SXQRSODVWLaQH�OMXGVNH�JODYH��VD�RORYQLP�]MHQLFDPD��D
QD�GUXJRP�aHWLUL�SODVWLaQD�OLVWD��0DNVLPRYL`�����������

1DM]QDaDMQLMH�GMHOR�URPDQLaNRJ�VWLOD�QD�SRGUXaMX
LVWRaQRJ�-DGUDQD�XSUDYR�MH�.DWHGUDOD�VY��7ULSXQD�
,DNR�VX�XPMHWQLaNL�L]YRUL�.DWHGUDOH�VY��7ULSXQD�X
DSXOLMVNRM�XPMHWQRVWL�L�DUKLWHNWXUL��QL�X�WRP�SRGUXaMX
QH�SRVWRML�JUD_HYLQD�NRMD�EL�ELOD�QHSRVUHGQR�ELOD
VOLaQD�NRWRUVNRM�NDWHGUDOL�̂ WR�XND]XMH�QD�LQYHQWLYQRVW
PDMVWRUD�DUKLWHNWL�LOL�QD�MR^�QHNH�XWLFDMH�X�QDVWDMDQMX
RYH�NDWHGUDOH��=D�UD]OLNX�RG�DSXOLMVNLK��NRWRUVND�NDWH�
GUDOD�MH�LPDOD�]LGDQX�JRUQMX�NRQVWUXNFLMX�VD�NXSRORP
QD�VUHGLQL�L�]YRQLNRP�QD�]DSDGQRM�VWUDQL�VD�JDOLOHMRP�
.RG�DSXOLMVNLK�NDWHGUDOD�]LGDQD�JRUQMD�NRQVWUXNFLMD
NRULVWL�VH�WHN�X�GUXJRM�SRORYLQL�;,,�L�X�;,,,�YMHNX�^WR
XND]XMH�QD�SUHWSRVWDYNX�GD�MH�WR�QDVWDYDN�YL]DQWLMVNH
JUDGLWHOMVNH�WUDGLFLMH��.RUD`�HW�DO��������������=YRQLFL
6Y��7ULSXQD�VD�JDOLOHMRP�QD�QD^RM�REDOL�VX�L]X]HWQD�SR�
MDYD��1LMH�MDVQR�QMLKRYR�SRULMHNOR��6PDWUD�VH�GD�VX
VDJUD_HQL�SR�VWDULMRM�EHQHGLNWLQVNRM�^HPL�LOL�VX�QDVWDOL
SRG�XWLFDMHP�VOLaQLK�UMH^HQMD�X�QRUPDQVNRM�DUKLWHNWXUL
�0DNVLPRYL`�����������

.RWRUVND�NDWHGUDOD�MH�SUYD��QDMVWDULMD�X�QL]X�PR�
QXPHQWDOQLK�VSRPHQLND�X�=HWL�L�'DOPDFLML��3RMDYD
YHOLNH�NDWHGUDOH�RELOMHCDYD�VWHSHQ�XUEDQL]RYDQRVWL�L
SUHGVWDYOMD�YDCDQ�SRGDWDN�R�UD]YLMDQMX�.RWRUD��,DNR
QLMH�XWYU_HQR�GD�OL�VX�NDWHGUDOX�UDGLOL�GRPD`L�PDMVWRUL
LOL�PDMVWRUL�VD�VWUDQH��L]JUDGQMD�NDWHGUDOH�MH�SRGVWDNOD
UD]YRM�]DQDWD�X�.RWRUX��.RUD`�HW�DO���������������*UDG
X�WRP�SHULRGX�QLMH�ELR�YHOLNLK�UD]PMHUD��*UDGVNH�NX`H�VX
JUD_HQH�XJODYQRP�RG�GUYHWD��WDNR�GD�MH�JUDGQMD�NDWH�
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GUDOH�SUHGVWDYOMDOD�YHOLNL�SRGXKYDW�L�XVORYLOD�UD]YRM
JUDGLWHOMVWYD� QD� ^LUHP� SRGUXaMX��
&UNYD�VY��/XNH

8�FHQWUX�XUEDQRJ�MH]JUD�.RWRUD�QDOD]L�VH�PDOD
FUNYD�SRVYH`HQD�DSRVWROX�L�MHYDQ_HOLVWL�/XNL��3UHPD
ODWLQVNRP�QDWSLVX�XNOHVDQRP�X�NDPHQX��NRML�VH
RaXYDR�X�]LGX�SRUHG�XOD]D��&UNYX�VY��/XNH�SRGLJOL
VX�������JRGLQH�0DYUR�.D]DIUDQND�L�QMHJRYD�CHQD
®X�YULMHPH�JRVSRGLQD�1HPDQMH�YHOLNRJ�CXSDQD�L�QMH�
JRYRJ�VLQD�9XNDQD�NUDOMD�'XNOMH¯��.RUD`�HW�DO�
������������&UNYD�MH�RaXYDQD�VNRUR�X�SUYRELWQRP
REOLNX��*UD_HQD�MH�NDR�MHGQREURGQD�ED]LOLND�VD�WUL
WUDYHMD��RG�NRMLK�VX�LVWRaQL�L�]DSDGQL�SUHNULYHQL
SROXNUXCQLP��SUHORPOMHQLP�VYRGRYLPD��GRN�VH�QDG
VUHGQMLP�X]GLCH�NXSROD�QD�SDQGDQWLILPD��.UXCQL
WDPEXU�NXSROH�L]GLCH�VH�QDG�GYRVOLYQLP�NURYRP�
ALWDYD�JRUQMD�NRQVWUXNFLMD�L]YHGHQD�MH�]QDODaNL�R
aHPX�VYMHGRaL�VLVWHP�SULVORQMHQLK�L�RMDaDYDMX`LK�OX�
NRYD��RQDNR�NDNR�MH�ELOR�XRELaDMHQR�X�MHGQREURGQLP
FUNYDPD�X�YL]DQWLMVNRM�DUKLWHNWXUL��.RUD`� HW� DO�
������������.XSROD�NRG�RYH�FUNYH�QH�REUD]XMH�NUXJ
YH`�HOLSVX��1D�RYRM�JUD_HYLQL�XRaOMLYD�MH�VOLaQRVW�X
DUKLWHNWXUL�VD�JUD_HYLQDPD�X�=HWL�X�SUHWKRGQRP
UD]GREOMX��.RUD`�HW�DO�������������

3R�VSROMD^QMHP�L]JOHGX��REUDGL�RWYRUD��DUKLWHN�
WRQVNRP�XNUDVX�L�QDaLQX�]LGDQMD��&UNYD�VY��/XNH�MH
SUDYD�URPDQLaND�JUD_HYLQD��=UHORP�URPDQVNRP�VWLOX
LVWR�WDNR�SULSDGDMX�MHGQRVWDYQLMH�REUD_HQH�ELIRUH�
NDR�L�QDGYL^HQL�OXNRYL��L]YHGHQL�X�HOHJDQWQRP
REOLNX��=LGRYL�VX�JUD_HQL�X�YRGRUDYQLP�QL]RYLPD�WH�
VDQLK�NDPHQLK�NYDGHUD��RVREHQL�VX�]D�NRWRUVNX
DUKLWHNWXUX�;,,�L�;,,,�YLMHND��^WR�]QDaL�GD�NRWRUVNL
PDMVWRUL�LOL�PDMVWRUL�VD�VWUDQH�GDMX�VYRMVWYHQ�SHaDW
URPDQLaNRM�DUKLWHNWXUL�QD�RYRP�SRGUXaMX��.RUD`�HW
DO���������������.DPHQL�GRYUDWQLFL�SRUWDOD�FUNYH
XNUD^HQL�VX�MR^�SUHURPDQLaNLP�OR]LFDPD�VD�OL^`HP
NOHVDQLP�L]�SURILOD��LDNR�MH�FUNYD�JUD_HQD�SUHG�VDP
NUDM�;,,�YLMHND��2QL�RaLJOHGQR�QLVX�SUDYOMHQL�]D�RYDM
SRUWDO��YH`�VX�SUHQLMHWL�VD�QHNH�VWDULMH�JUD_HYLQH
�0DNVLPRYL`������������
&UNYD�VY��0DULMH�.ROH_DWH�

1D�VMHYHUR]DSDGQRP�GLMHOX�JUDGD�QDOD]L�VH�NROH�
JLMDOQD�FUNYD�VY��0DULMH��NRMD�VH�GR�GDQDV�RaXYDOD�X
JRWRYR�QHL]PMHQMHQRP�REOLNX���&UNYD�MH�SULMH
L]JUDGQMH�.DWHGUDOH�VY��7ULSXQD�ELOD�NDWHGUDOQD�FUNYD
�0LWURYL`��XVPHQD�LQIRUPDFLMD���8]�FUNYX�VX�NDVQLMH
GRJUD_HQL�VMHYHUQL�EURG�L�]YRQLN��3RUHG�RYLK��QD

JUD_HYLQL�VX�L]YU^HQH�PDQMH��ODNR�YLGOMLYH�SUHSUDYNH�
3UHPD�MHGQRP�QHSRX]GDQRP�GRNXPHQWX�VDJUD_HQD
MH�������JRGLQH��.RUD`�HW�DO��������������3R�UDV�
SRUHGX�SURVWRUD�L�NRQFHSFLMH�NRQVWUXNFLMH�RYD�FUNYD
JUD_HQD�MH�SRSXW�FUNYH�6Y��/XNH��

7R�MH�MHGQREURGQD�JUD_HYLQD�VD�DSVLGRP�QD
LVWRaQRM�VWUDQL��=LGDQD�JRUQMD�NRQVWUXNFLMD�MH�UD_HQD
X�WUL�WUDYHMD��,]QDG�VUHGQMHJ�WUDYHMD��aLML�MH�WUDPEXU
RVPRVWUDQ��1H�VDPR�SODQRP��YH`�L�VLVWHPRP�JRUQMH
NRQVWUXNFLMH�FUNYD�MH�VOLaQD�&UNYL�VY��/XNH��=DSDGQL
WUDYHM�MH�MHGLQR�GUXJDaLMH�UMH^HQ�L]QDG�NRJD�VX
VDJUD_HQL�VYRG�VD�UHEULPD��̂ WR�SUHGVWDYOMD�UMHWNRVW�QD
QD^HP�SRGUXaMX��&UNYD�VY��0DULMH��^WR�]ERJ�YH`LK
UD]PMHUD��^WR�]ERJ�]LGQH�NRQVWUXNFLMH��UHSUH]HQWD�
WLYQLML�MH�VSRPHQLN�RG�6Y��/XNH��1MHQH�IDVDGH�VX
YHOLNH�SRYU^LQH�VD]LGDQH�RG�FUYHQRJ�L�ELMHORJ
NDPHQD�SR�QDL]PHQLaQRP�UDVSRUHGX��X�YRGRUDYQLP
UHGRYLPD�D�]DYU^HQLP�IUL]RP�VOLOMHSLK�DUNDGLFD��=D�
SDGQL�L�MXCQL�SRUWDO�UD_HQL�VX�SR�X]RUX�QD�DSXOLMVNH�
'YRMQL�SUR]RU�QD�DSVLGL�UD_HQ�MH�VD�XNUDVQLP�PR�
WLYLPD�NRML�VX�SRVWDYOMHQL�QD�QMHJRY�VSROMQL�RNYLU�
&UNYD�VY��0DULMH�MH�GMHOR�QDVWDOR�UDGRP�GREUH�JUD�
GLWHOMVNH�UDGLRQLFH��.RUD`�HW�DO��������������

7RNRP�UHVWDXUDFLMH�FUNYH�RG�SRVOMHGLFD�]HP�
OMRWUHVD�������JRGLQH��L]YU^HQD�VX�RSVHCQD�DU�
KHROR^ND�LVWUDCLYDQMD�X�XQXWUD^QMRVWL�L�YDQ�FUNYH�QD
RVQRYX�NRMLK�MH�XVWDQRYOMHQR�GD�VH�SRG�WHPHOMLPD
RYH�URPDQLaNH�FUNYH�QD�GXELQL�RG�RNR�����P�SRGD
QDOD]H�RVWDFL�YH`H�WUREURGQH�KUL^`DQVNH�ED]LOLNH�
7DNR�VX�RWNULYHQL�RVWDFL�FHQWUDOQH�DSVLGH�VD�WUDJRYLPD
SROXNUXCQRJ�VMHGL^WD�]D�NDQRQLND�L�HSLVNRSVNRJ�WURQD�
ROWDUQH�PHQ]H��GLR�MHGQRJ�RG�̂ HVW�SDUL�NUVWROLNLK�VWX�
SDFD�NRML�VX�QRVLOL�]LGRYH�L�NURY��NDR�L�GLR�DSVLGH
VMHYHUQRJ�EURGD��2YD�UDQRKUL^`DQVND�ED]LOLND�GDWXMH
VH�RG�9�GR�NUDMD�9,�YLMHND��X�YULMHPH�REQRYH�YL]DQ�
WLQVNH�YODVWL�QDG�RYLP�NUDMHYLPD�SRG�FDUHP�-XVWLQL�
MDQRP����������

&UNYD�VY��0DULMH�.ROH_DWH�VDJUD_HQD�MH�QD�PL�
MHVWX�RYH��XVOLMHG�GRWUDMDORVWL�SRUX^HQH�ED]LOLNH��D
RVYH`HQH��������NDNR�SL^H�X�LVSUDYL�R�JUDGQML���2YR
MH�MHGDQ�RG�PQRJREURMQLK�VOXaDMHYD�GD�VH�QD�SRV�
WRMH`HP�®VYHWRP¯�PMHVWX��QD�WHPHOMLPD�VWDUH�L]JUDGL
QRYD�FUNYD��.RUD`�HW�DO�������������
&UNYD�VY��$QH

8�LVWRaQRP�GLMHOX�JUDGD�.RWRUD�QDOD]L�VH�&UNYD
VY��$QH��7R�MH�JUD_HYLQD�PDOLK�GLPHQ]LMD��VDGD
SR]QDWD�SRG�QDYHGHQLP�LPHQRP��GRN�VH�X�LVSUDYDPD
,�QRWDUVNH�NQMLJH�QD]LYDOD�FUNYRP�6Y��0DUWLQD��D�SR�
WRP�6Y��9HUHQDGH��0DUWLQRYL`������������0H_XWLP�
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R�WRPH�NRP�MH�VYHFX�QDNRQ�VY��0DUWLQD�FUNYD�ELOD
SRVYH`HQD��QH�PRCH�VH�VD�VLJXUQR^`X�WYUGLWL�MHU�QHNL
L]YRUL�QDYRGH�GD�MH�WR�ELOD�VY��3HWND��.RUD`�HW�DO�
������������2�QDVWDQNX�RYH�FUNYH�QHPD�SLVDQLK�SR�
GDWDND�DOL�VH�VPDWUD�GD�MH�QDVWDOD�X�SUYRM�SRORYLQL
;,,,�YLMHND��LELG��������������8]�L]YRUQX�FUNYX�6Y�
0DUWLQD�SRVWRMDR�MH�EHQHGLNWLQVNL�VDPRVWDQ�NRML�MH
NUDMHP�;,9�YLMHND�XJD^HQ��&UNYRP�VX�QHNR�YULMHPH
XSUDYOMDOL�SXQRPR`QLFL��GD�EL�MH�NDVQLMH�SUHX]HOD
%UDWRY^WLQD�PHVDUD��aLML�VWDWXW�SRWLaH�L]�������JRGLQH�
NRMD�MH�FUNYX�RGUCDYDOD�SULKRGLPD�RG�WDNVH�QD�]DN�
ODQH�CLYRWLQMH��7DGD�FUNYD�GRELMD�QRYRJ�SDWURQD��VY�
9HQHUDQGX��GD�EL�WHN�SRaHWNRP�;,;�YLMHND�GRELOD
QD]LY�FUNYH�6Y��$QH�

&UNYD�MH�ELOD�MHGQREURGQD�JUD_HYLQD�VD�DSVLGRP
L�NXSRORP��ALQL�VH�GD�MH�X�RYRM�JUD_HYLQL�SRQRYOMHQD
RVQRYQD�^HPD�SODQD�6Y��/XNH��1D�WR�QDYRGL�RNRO�
QRVW�^WR�VX�WDNR_H�X�SLWDQMX�WUL�WUDYHMD��1D�]DSDGQRM
IDVDGL�MH�L]JUD_HQ�DUKDLaQL�VOLMHSL�OXN��aLMH�MH�SRUL�
MHNOR�X�YL]DQWLVNRM�DUKLWHNWXUL��.RUD`�HW�DO�������
������7RNRP�YUHPHQD�RYD�FUNYD�MH�SUHWUSMHOD�PQRJR
SURPMHQD��7DNR�MRM�MH�ELR�GR]LGDQ�VMHYHUQL�ERaQL
EURG�L�JORPD]QL�]YRQLN��]DWLP�SURELMHQD�YHOLND�YUDWD
QD�MXCQRP�]LGX��VUX^HQH�DSVLGH�JODYQRJ�L�ERaQRJ
EURGD��RWXaHQL�DUKLWHNWRQVNL�XNUDVL��D�X�;,;�YLMHNX
MH�aLWDYD�IDVDGD�FUNYH�SUHNULYHQD�PDOWHURP��^WR�MH
VDNULOR�QMHQX�OLMHSR�REUD_HQX�NDPHQX�IDVDGX��&UNYD
MH�RaL^`HQD�RG�PDOWHUD�������JRGLQH��SD�VX�WRP
SULOLNRP�XVWDQRYOMHQL�]D]LGDQL�RWYRUL�DSVLGD�L�RWaXQH
NRQ]ROH�VOLMHSLK�DUNDGLFD��8�]HPOMRWUHVX������
JRGLQH��FUNYD�MH�WH^NR�RVWH`HQD��SD�VX�QD�QMRM
SUHX]HWL�RELPQL�NRQ]HUYDWRUVNR�UHVWDXUDWRUVNL�UD�
GRYL��5HNRQVWUXNFLMD�MH�UD_HQD�QD�RVQRYX�VRSVWYHQLK
RVWDWDND�� IDVDGH� VX� UD_HQH� QDL]PMHQLaQR� RG
FUYHQNDVWRJ�L�VLYRJ�NDPHQD��GRN�VX�DUNDGLFH�UHNRQ�
VWUXLVDQH�QD�RVQRYX�LVWLK�QD_HQLK�SRG�NURYRP
VMHYHUQRJ�EURGD��$SVLGD�QD�JODYQRP�L�QD�SUL]LGDQRP
EURGX�MH�WDNR_H�UHNRQVWUXLVDQD��NDR�L�RULJLQDOQL�NURY
RG�NDPHQLK�SORaD��NDNYH� VX�ELOH�RWNULYHQH�X
RVWDFLPD��5HNRQVWUXNFLMD�NXSROH�MH�GRVWD�KLSR�
WHWLaQD��1D�RVQRYX�VDPR�MHGQRJ�GLMHOD�XQXWUD^QMHJ
YLMHQFD�NXSROH��QLMH�VH�PRJOD�UHNRQVWUXLVDWL�LV�
WRYMHWQD�NXSROD�YH`�MH�SR�QDYHGHQLP�SUHWSRVWDYNDPD
L]YHGHQD�RVPRXJDRQD�NXSROD�QD�NYDGUDWQRP�SRV�
WROMX�SUHNULYHQD�NDPHQLP�SORaDPD��0DUWLQRYL`
������������2YRP�UHVWDXUDFLMRP�QD�IDVDGQRP�]LGX�MH
RWNULYHQD�IUHVND�VYHWRJ�+ULVWRIRUD�NDNR�X�QDUXaMX
QRVL�PDORJ�,VXVD��MHGLQD�GR�VDGD�SR]QDWD�YDQMVND
IUHVND�X�.RWRUX��0DUWLQRYL`�����������

7HKQLND�UDGD�RYH�FUNYH�MH�WLSLaQD�]D�URPDQLNX�
2�WRPH�VYMHGRaH�]LGRYL�JUD_HQL�UHGRYLPD�XCHJ�L
^LUHJ�NDPHQD��D�QD�SURaHOMX�YHOLNL�SROXNUXCQL�OXN�
NDUDNWHULVWLaQL�]D�URPDQLNX��8�XQXWUD^QMRVWL�FUNYH
VH��WDNR_H��VDaXYDOD�URPDQLND��8]�]LG�VX�SULVORQMHQL
SOLWNL�OXNRYL�NRML�VX�QD�VMHYHUQRP�]LGX�SURELMHQL�GD
VH�SUROD]L�X�ERaQL�EURG��6OLaQL�SOLWNL�OXNRYL�YLGOMLYL
VX�QD�URPDQLaNLP�FUNYDPD�;,,�L�;,,,�YLMHND�X�'DO�
PDFLML��

3R�VYLP�VYRMLP�HOHPHQWLPD��SROXNUXCQLP�OXNR�
YLPD��SULPMHQRP�GYRERMQRJ�NDPHQD�]D�]LGDQMH��VOL�
MHSLP�DUNDGLFDPD��NDPHQLP�SRaDPD�]D�NURYQL
SRNULYDa�L�RVWDOLP��RYD�VDNUDOQD�JUD_HYLQD�MH�NDUDN�
WHULVWLaDQ�VSRPHQLN�]UHOH�URPDQLNH�
&UNYD�VY��3DYOD�

&UNYD�VY��3DYOD�VPMH^WHQD�MH�X�VMHYHURLVWRaQRP
GLMHOX�JUDGD�X]�VDPR�SRGQRCMH�EUGD�6Y��,YDQ�
*RGLQH�������3DYOH�%DUL�VD�VXSUXJRP�'REURP�
SRGLCH� X� .RWRUX� &UNYX� VY�� 3DYOD� NDR� VYRMX
]DGXCELQX��0DUWLQRYL`������������1D�]DSDGQRP�GL�
MHOX�FUNYH�QDOD]L�VH�LVNOHVDQL��ODWLQVNL�QDWSLV�R
QMHQRP�JUD_HQMX��8�WHNVWX�QDWSLVD�SRPLQMH�VH�VUSVNL
NUDOM�8UR^�,��SDSD�8UEDQ�,9�L�NRWRUVNL�QDGELVNXS
0DUNR��8]�FUNYX�MH�XVSRVWDYOMHQ�QDMSULMH�PX^NL��D
RG�;9,�YLMHND�CHQVNL�GRPLQLNDQVNL�VDPRVWDQ��

&UNYD� MH� WRNRP�YUHPHQD�SUHWUSMHOD�EURMQH
SUHSUDYNH��8�GRED�1DSROHRQRYH�RNXSDFLMH�ELOD�MH
SUHWYRUHQD�X�PDJDFLQ��D�X�,,�VYMHWVNRP�UDWX�MH�ELOD
LWDOLMDQVNL�]DWYRU��̂ WR�MH�L�RVWDOD�X�SRVOLMHUDWQLP�JRGL�
QDPD��7DGD�MH�L]JUD_HQ�YLVRNL�]LG�NRML�L�GDQDV�SRV�
WRML��7RNRP�SRVOLMHGQMLK�DUKHROR^NLK�LVWUDCLYDQMD
XWYU_HQR�MH�GD�MH�VDGD^QMD�FUNYD�L]JUD_HQD�X�;9,�YL�
MHNX��GRN�MH�RG�L]YRUQH�FUNYH�L]�;,,,�YLMHND�RVWDR
VDaXYDQ�GLR�JODYQH�]DSDGQH�IDVDGH�VD�QDWSLVRP�R
JUDGQML��D�QD�LVWRaQRM�GLR�DSVLGDOQRJ�OXND�EH]�DSVLGH
NRMD�MH�L]YRUQR�ELOD�SULVORQMHQD�X]�REURQDN�EUGD
6YHWL�,YDQ��,VWUDCLYDQMHP�MH�XVWDQRYOMHQ�L�RVWDWDN
RULJLQDOQRJ�SRGD�RG�NDPHQLK�SORaD�FUYHQH�L�ELMHOH
ERMH��NDR�L�JUREQLFD�X�QLYRX�WRJ�SRGD��8�QL^L
QHNDGD^QMH�FUNYH�RWNULYHQ�MH�X]LGDQ�NDPHQL�VDUNRIDJ
]D�NRML�VH�VPDWUD�GD�MH�JURE�NWLWRUD�FUNYH��3DYOD
%DULMD�L�QMHJRYH�CHQH�'REUH��8VWDQRYOMHQR�MH�GD�MH
FUNYD�ELOD�MHGQREURGQD�JUD_HYLQD�VD�WUL�WUDYHMD��8
FUNYL�QHPD�QLaHJD�^WR�EL�SRGVH`DOR�QD�FUNYX�VD�NX�
SRORP��.RUD`�HW�DO��������������1MHQD�JRUQMD�NRQ�
VWUXNFLMD�VDVWRMDOD�VH�RG�NUVWDVWLK�VYRGRYD��VD
SULVORQMHQLP�L�RMDaDYDMX`LP�OXNRYLPD�VUD]PMHUQR
ODNH�NRQVWUXNFLMH��)DVDGH�VX�]LGDQH�RG�WHVDQLK�
NDPHQLK�NYDGHUD��NRML�VX�VORCHQL�X�YRGRUDYQLP�UH�

=%251,.�5$'29$����� $5+(2/2*,-$��• �����



GRYLPD��8�RJUDGQRP�]LGX�FUNYH�RaXYDR�VH�YH`L�SRU�
WDO�VD�RNYLURP�RG�URPDQVNR�NDPHQRJ�XCHWD��

2YDM�VSRPHQLN�URPDQLaNH�DUKLWHNWXUH�MR^�XYLMHN
QLMH� UHVWDXLUDQ� LDNR� MH�XUD_HQ�SURMHNDW� ]D� UH�
VWDXUDFLMX�
&UNYD�VY��0LKDLOD�

&UNYD�VY��0LKDLOD�QDOD]L�VH�QD�VUHGL^QMHP�NRWRU�
VNRP�WUJX��3UYL�SXW�VH�SRPLQMH�������JRGLQH�NDGD�L]�
YMHVQL�3HWDU��RSDW�RYH�FUNYH��SULVXVWYXMH�RVYH`HQMX
NDWHGUDOH�6Y��7ULSXQD��7DGD�MH�FUNYD�ELOD�X�VDVWDYX
EHQHGLNWLQVNH�RSDWLMH��2VWDFL�WH�FUNYH�DUKHROR^NL�VX
SRWYU_HQL�L�WDGD�MH�XVWDQRYOMHQR�GD�MH�FUNYD�ELOD
YH`LK�UD]PMHUD�RG�GDQD^QMH�VD�WHPHOMLPD�QD�RNR����
PHWDUD�LVSRG�QLYRD�SRGD��.RUD`�HW�DO�������������
$SVLGD�WH�FUNYH�OHCL�LVSRG�DSVLGH�VDGD^QMH�FUNYH��D
EURG�MRM�VH�SURWHCH�L]YDQ�VDGD^QMH�FUNYH�SUHPD�]D�
SDGX��2VLP�QMHQRJ�RVQRYQRJ�SODQD��SUHPD�QDOD]X
EURMQLK�IUDJPHQDWD��SUHURPDQLaNL�UHOMHIL��XWYU_HQR�MH
GD�MH�SUYRELWQD�JUD_HYLQD�L]JUD_HQD�X�;,�YLMHNX��8
SULORJ�WRPH�VYMHGRaH�L�RVWDFL�IUHVDND�X�VWDULMRM�DS�
VLGL��RG�NRMLK�VX�VDaXYDQL�GRQML�GLMHORYL�QL]D
VYHWLWHOMVNLK�OLNRYD�X�YL]DQWLMVNLP�RUQDWLPD�

.DVQLMH�� URPDQLaND� FUNYD�� X� ;,9� YLMHNX�
GRCLYMHOD�MH�YHOLNH�SURPMHQH�L�WDNDY�L]JOHG�]DGUCDOD
GR�SRQRYQH�UHVWDXUDFLMH�������JRGLQH�'R�RYH�UH�
VWDXUDFLMH��JUD_HYLQD�MH�OLaLOD�QD�ELOR�NRMX�FLYLOQX
]JUDGX��LPDOD�MH�RWYRUH�QD�GYD�QLYRD�L�GUYHQX
PH_XVSUDWQX�NRQVWUXNFLMX��-HGLQR�̂ WR�MH�XND]LYDOR�QD
FUNYX�ELOD�MH�DSVLGD�QD�LVWRNX��-R^�������JRGLQH
RWNULYHQL�VX�RVWDFL�IUHVDND�X�DSVLGL��QD�LVWRaQRP�L�QD
MXCQRP�]LGX��5HVWDXUDFLMRP�SRVOLMH�]HPOMRWUHVD
RWNULYHQ�MH�aLWDY�QL]�JUREQLFD��3RUHG�FUNYH�SURQD_HQ
MH�L�URPDQLaNL�NLS��YMHURYDWQR�L]�;,,,�YLMHND��NRML�LPD
RaL� LVSXQMHQH� RORYRP� L�SRGLJQXWX� UXNX�X� ]QDN
RERCDYDQMD��D�X�GUXJRM�UXFL�GUCL�NUVW��)LVNRYL`�������
�����2UQDPHQWLND�WDNR_H�XND]XMH�QD�URPDQLNX��WDaQLMH
QD�SUHOD]�SUHURPDQLNH�X�URPDQLNX�R�aHPX�VYMHGRaH
SOHWHUL�VD�SULND]RP�OR]H��)LVNRYL`�����������
&UNYD�5L]D�%RJRURGLFH�

&UNYD�5L]D�%RJRURGLFH�VPMHVWHQD�MH�X�%LMHORM
�SULJUDGVNR�QDVHOMH�X�KHUFHJQRYVNRM�RS^WLQL���7R�MH
MHGLQD�GRVDG�XVWDQRYOMHQD�FUNYD�QD�SRGUXaMX�+HUFHJ
1RYRJ��QD�NRMRM�VX�YLGOMLYD�RELOMHCMD�URPDQLNH��.DR
^WR�MH�YH`�SRPHQXWR��UD]ORJH�]D�QHSRVWRMDQMH�UR�
PDQLaNLK�FUNDYD�QD�WRP�SRGUXaMX�WUHED�WUDCLWL�X�LV�
WRULMVNRP�QDVOLMH_X�JUDGD��

6WDUL�KUDP��QHSR]QDWRJ�SRVYH`HQMD��RaXYDR�VH
VDPR�GLMHOLPLaQR��1DVWDR�MH�RNR�������JRGLQH�
VYDNDNR�SULMH������JRGLQH��NDGD�MH�XVWDQRYOMHQD
VUSVND�DUKLHSLVNRSLMD��6HIHURYL`������������%LR�MH
YUOR�PDOL��]DVYHGHQ�SROXREOLaDVWLP�VYRGRYLPD�QD�WUL
QL^H�X�XQXWUD^QMRVWL��2G�QDMVWDULMH�FUNYH�RaXYDR�VH
VDPR�ROWDUVNL�GLR��8SUNRV�PDOLP�GLPHQ]LMDPD�RQD�MH
VOXCLOD�NDR�NDWHGUDOQL�KUDP��7R�VH�PRCH�]DNOMXaLWL�SR
XQXWUD^QMRVWL�FUNYH�X�aLMRM�QL^L�MH�QDVOLNDQ�SRUWUHW�LV�
WRULML�QHSR]QDWRJ��HSLVNRSD�'DQLOD��D�LVSRG�SRUWUHWD
MH�SULND]DQ�QMHJRY�HSLVNRSVNL�WURQ��6HIHURYL`������
�����3RUWUHW�VH�QDOD]LR�X�GQX�DSVLGH��,]QDG�RYRJ�SRU�
WUHWD��SULND]DQD�MH�%RJRURGLFD�NRMRM�VH�SULNODQMDMX
GYD�DQ_HOD��2YH�IUHVNH�UD_HQH�VX�X�YL]DQWLMVNRP
VWLOX��1DERUDQH�GUDSHULMH�SUHEDaHQH�SUHNR�DQ_HRVNLK
UXNX�X�VOLaQRP�REOLNX�VH�MDYOMDMX�X�0DNHGRQLML�X�;,,
YLMHNX��2KULG��1HUH]L���6WLOVNH�RVRELQH�CLYRSLVD
YH]XMX�VH�]D�WUDGLFLMH�GYRUVNLK�L�JUDGVNLK�UDGLRQLFD
L]�HSRKH�.RPQLQD��)UHVNH�5L]H�%RJRURGLFH�VX�QDM�
YMHURYDWQLMH�VX�ELOH�GMHOD�JUaNLK�VOLNDUD��3HWURYL`
�����������

'DQD^QMD�FUNYD�SRGLJQXWD�MH�������JRGLQH��D�R
SRVWRMDQMX�URPDQLaNH�FUNYH�VYMHGRaH�VDPR�]LGRYL
XNUD^HQL�OH]HQDPD�L�RVWDFL�DSVLGH�

'LVNXVLMD�L�]DNOMXaDN�
1D�RVQRYX�VYHJD�GR�VDGD�L]QLMHWRJ�X�UH]XOWDWLPD

LVWUDCLYDQMD��PRCH�VH�]DNOMXaLWL�GD�MH�QD�SRGUXaMX
%RNH�.RWRUVNH�GR^OR�GR�SURCLPDQMD�URPDQLaNRJ�L
YL]DQWLMVNRJ�VWLOD��,DNR�VH�URPDQLND�NDR�VWLO�X�XPMHW�
QRVWL��QD�SURVWRUX�]DSDGQH�(YURSH��MDYOMD�SRaHWNRP
;,�YLMHND��QD�SRGUXaMX�R�NRMHP�MH�ULMHa�WL�XWLFDML�SULV�
WLJOL�VX�WHN�SRORYLQRP�;,,�YLMHND��3RULMHNOR�RYRJ�
SUYRJ�URPDQLaNRJ�VWLOD��YH]XMH�VH�]D�MXCQX�,WDOLMX�
$SXOLMX��2�WRPH�VYMHGRaH�EURMQL�DUKLWHNWRQVNL�L�RUQD�
PHQWLaNL�HOHPHQWL�QD�NRWRUVNLP�FUNYDPD��5DYQH
SRYU^LQH�IDVDGD��VD�SOLWNLP�OH]HQDPD��VOLMHSLK
DUNDGLFD�L]UD]LWR�VX�RELOMHCMH�UDQH�URPDQLNH��NRMD�VH
MR^�QD]LYD�L�SUYRP��PHGLWHUDQVNRP�LOL�UDYHQVNRP�UR�
PDQLNRP��&UNYD�VY��7ULSXQD�QHVXPQMLYR�MH�LQVSLUL�
VDQD�UHSUH]HQWDWLYQLP�DSXOLMVNLP�NDWHGUDODPD��NRMH
VH�SRGLCX�SR�X]RUX�QD�&UNYX�VY��1LNROH�X�%DULMX�
3UHWSRVWDYOMD�VH�GD�VX�L]QDG�ERaQLK�EURGRYD�ELOH
L]JUD_HQH� UDYQH� WHUDVH� SR� X]RUX� QD� DSXOLMVNH
VSRPHQLNH��3UHRVWDOL�GMHORYL�RYH�JUD_HYLQH��GHWDOML�X
RUQDPHQWLFL�� YMH^WLQD� X� JUD_HQMX� NRQFHSFLMD�
SRWYU_XMX�GD�VH�UDGL�R�]UHORM�URPDQLFL�L�YLVRNRM�JUD�
GLWHOMVNRM�L�]DQDWVNRM�NXOWXUL�PDMVWRUD�
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&UNYD�VY��0LKDLOD�MH�MHGQD�RG�QDMVWDULMLK�PH_X
SRPHQXWLP�NRWRUVNLP�JUDGVNLP�FUNYDPD��QD�NRMRM
VX�VDaXYDQL�URPDQVNL�]LGRYL��&UNYD�VY��/XNH�MH�SR
DUKLWHNWRQVNRP�XNUDVX�L�QDaLQX�]LGDQMD�SUDYD�UR�
PDQLaND�FUNYD��=DWYRUHQD�MH�X�MHGQX�PDVX��UDYQLK
NDPHQLK�IDVDGD��NRMH�VX�UD^aODQMHQH�MHGLQR�SOLWNLP
SLODVWULPD��5RPDQVNRP�VWLOX�SULSDGDMX�L�MHGQRVWDYQR
REUD_HQH�ELIRUH��NDR�L�QDGYL^HQL�OXNRYL��L]YHGHQL�X
HOHJDQWQRP�REOLNX��.ROHJLMDOQD�FUNYD�6Y��0DULMH
.ROH_DWH�LPD�JRUQMX�NRQVWUXNFLMX�X�WUL�WUDYHMD�GRN�VH
L]QDG�VUHGQMHJ�QDOD]L�RVPRVWUDQL�WDPEXU��̂ WR�MH�aHVWD
SRMDYD�X�URPDQLFL��3RUWDOL�RYH�FUNYH�L]YHGHQL�VX�X
DUKLWHNWRQVNRM�]DPLVOL�NRMD�MH�XRELaDMHQD�X�$SXOLML��D
GYRMQL�SUR]RUL�VX�XNUD^HQL�WLSLaQLP�URPDQLaNLP�PR�
WLYLPD��&UNYD�VY��$QH�MH�SR�VYRMRM�DUKLWHNWXUL
UHSUH]HQWDWLYDQ�VSRPHQLN�URPDQVNH�DUKLWHNWXUH��R
aHPX�VYMHGRaH�QMHQL�VDaXYDQL�]LGRYL��1D�FUNYL�6Y�
3DYOD�RaXYDQ�MH�YH`L�SRUWDO�VD�RNYLURP�RG�URPDQ�
VNRJ�NDPHQRJ�XCHWD��&UNYD�5L]D�%RJRURGLFH�X�%L�
MHORM�PR]H�VH�VPMHVWLWL�X�URPDQLaNL�SHULRG�]ERJ
]LGRYD�RG�NOHVDQRJ�NDPHQD�XNUD^HQLK�OH]HQDPD��

.DGD�JRYRULPR�R�YL]DQWLMVNRM�XPMHWQRVWL��WUHED
LPDWL�X�YLGX�SRGDWDN�GD�VH�RQD�GLMHOL�QD�QHNROLNR�SH�
ULRGD�L�GD�MH�VWLO�NRML�VH�X�&DUVWYX�UD]YLMD�X�GRED�UR�
PDQLNH�SR]QDW�SRG�QD]LYRP�GUXJL�]ODWQL�SHULRG�LOL
NODVLFL]DP�YL]DQWLMVNH�XPMHWQRVWL��PDNHGRQVNL�SUH�
SRURG�L�GLQDVWLMD�.RPQLQD������������2YDM�SHULRG
NDUDNWHUL^H�KXPDQL]DFLMD�FDUVNH�XPMHWQRVWL��SURSRU�
FLMH�VYHWLOL^WD�SRVWDMX�PDQMH�ELWQH��DOL�SODQ�VD�NUVWRP
MH�GRYHGHQ�GR�SHUIHNFLMH�L�SRVWDMH�XRaOMLY�L�VSROMD
�1LQNRYL`�������������.XSROX�QRVH�YLVH`L� LOL
L]ERaHQL�VYRGRYL��0LQLMDWXUH�VYMHGRaH�R�SUHILQMHQRM
UDVNR^L��=D�YULMHPH�.RPQLQD�VX�SRGLJQXWH�PQRJH
FUNYH�X�0DNHGRQLML��8VSHQVNL�������������

3RUHG�URPDQLaNRJ��QDMYL^H�SULVXWDQ�XWLFDM�QD
FUNYDPD�X�%RNL�.RWRUVNRM�MH�XSUDYR�RYDM��YL]DQWL�
MVNL��3LVDQL�L]YRUL�VYMHGRaH�R�YH]DPD�.RWRUD�VD�JUa�
NLP�JUDGRYLPD��VDaXYDQL�L]�;,,�YLMHND��DOL�VYDNDNR
SUHGVWDYOMDMX�QDVWDYDN�WUDGLFLMH��0DNVLPRYL`������
����� .XOWRYL� YL]DQWLMVNLK� VYHWDFD� VX� X� UDQRP
VUHGQMHP�YLMHNX�SRVWDOL�SRSXODUQL�X�.RWRUX��0DNVL�
PRYL`������������.DWHGUDOD�VY��7ULSXQD�SUYRELWQR�MH
WUREURGQD�ED]LOLND�VD�NXSRORP�X�VUHGLQL��NRMD�MH�QD�
MNDUDNWHUDVWLaQLML�DUKLWHNWRQVNL�HOHPHQW�YL]DQWLMVNRJ
VWLOD��.RUD`�HW�DO��������������.RG�FUNYH�6Y��/XNH
LVWRaQL�L�]DSDGQL�WUDYHM�VX�SUHNULYHQL�SROXREOLaDVWLP
VYRGRYLPD��&LMHOD�JRUQMD�NRQVWUXNFLMD�L]YHGHQD�MH
]QDODaNL��SRSXW�RQLK�X�YL]DQWLMVNRM�DUKLWHNWXUL�

1D�&UNYL�5L]D�%RJRURGLFH�X�%LMHORM�YLGOMLYL�VX
YL]DQWLMVNL�XWLFDML�X�SODVWLFL��6WLOVNH�RVRELQH�CLYRSLVD

YH]XMX�VH�]D�WUDGLFLMH�GYRUVNLK�L�JUDGVNLK�UDGLRQLFD
L]�HSRKH�.RPQLQD��6HIHURYL`������������

.DGD�MH�ULMHa�R�URPDQLaNRM�SODVWLFL�QD�SRGUXaMX
%RNH�.RWRUVNH��PRUD�VH�LVWD`L�GD�VX�L�QD�QMRM�YLGOMLYL
UD]OLaLWL�XWLFDML��=D�.RWRU�L�RNROLQX�]QDaDMQL�VX�QH
VDPR�EHQHGLNWLQVNL�PLVLRQDUL�NRML�GRQRVH�ODWLQVNX
FUNYHQX�NXOWXUX��YH`�L�NRQVWDQWQL�YL]DQWLMVNL�XWLFDML
�0DNVLPRYL`������������9ULMHPH�;,,�YLMHND�SUHG�
VWDYOMD�X�QD^RM�VNXOSWXUL�SUHOD]QL�SHULRG�RG�SUHURPDQLNH
ND�URPDQLFL�L�ND�QRYLP�URPDQLaNR�YL]DQWLMVNLP�NRPEL�
QDFLMDPD��,]�WRJ�SHULRGD�QD�.DWHGUDOL� VY��7ULSXQD
VDaXYDQD�MH�URPDQLaND�OR]LFD�NRMD�WHaH�GXC�VSROMQH
VWUDQH�L]OD]H`L�QD�GYLMH�VWUDQH�L]�XVWD�GYLMX�IDQWDVWLaQLK
CLYRWLQMD��D�X�WMHPHQX�DUKLYROWH�VH�XOLYD�X�XVWD�GYD
PRQVWUXPD��7L�SR]QDWL�PRWLYL�GRELOL�VX�QRYX�UR�
PDQLaNX�REUDGX��3RaLQMX�GD�VH�MDYOMDMX�PRWLYL�LVNOHVDQH
YUHCH�X�MDNLP�NULYLQDPD�X�NRMLPD�VH�QLCX�IURQWDOQH�SDO�
PHWH��,]YLMHQH�CLYRWLQMH�VX��LDNR�YUOR�VWLOL]RYDQH��GRELOH
VYRMX�QRYX�SODVWLaQX�YULMHGQRVW��7HQGHQFLMD�ND�SXQR`L
SODVWLNH�QDMDYOMXMH�QRYX�HSRKX��

3RUHG�SUHSOLWDQMD�RYD�GYD�VWLOD��QD�SRGUXaMX�%R�
NH�.RWRUVNH�X�SHULRGX�R�NRMHP�MH�ULMHa��GROD]LOR�MH
L�GR�SUHSOLWDQMD�GUXJLK�VWLORYD��8�]DSDGQRM�(YURSL�
UDQL�VUHGQML�YLMHN�NDUDNWHUL^H�L�MDYOMDQMH�UD]LaLWLK
FUNYHQLK�SRNUHWD��-HGDQ�RG�WLK�SRNUHWD�MH�EHQHGLNWLQ�
VNL�NRML��WDNR_H��LPD�VHEL�VYRMVWYHQ�VWLO�X�JUDGQML
FUNDYD��>LUH`L�VH�,WDOLMRP��EHQHGLNWLQVNL�XWLFDML�VX
SULVWLJOL�L�QD�MXJRLVWRaQX�REDOX�-DGUDQD��

1D�URPDQLaNLP�FUNYDPD�YLGOMLYL�VX�L�QRUPDQVNL
XWLFDML��0L^L`�������������7DM�HOHPHQDW�VH�RJOHGD�X
]YRQLFLPD�VD�JDOLOHMHP�QD�FUNYL�6Y��7ULSXQD��

1D�RVQRYX�FMHORNXSQRJ�LVWUDCLYDaNRJ�UDGD�PRCH
VH�]DNOMXaLWL�GD�MH�QD�SURVWRUX�%RNH�.RWRUVNH�GR^OR
GR�SURCLPDQMD�XPMHWQLaNLK�VWLORYD�X�SHULRGX�UD]YRMD
L�WUDMDQMD�URPDQLNH��8SUDYR�VX�URPDQLaNH�FUNYH
VYMHGRFL�WLK�SURCLPDQMD�

 

=DKYDOQRVW��=DKYDOMXMHP�VH�QD�SRPR`L�L�VDUDGQML
LVWRULaDUX�XPMHWQRVWL�L�NRQ]HUYDWRUX��9HURQLNL�9DUDL`�
NRMD�PL�MH�SRPRJOD�X�SULNXSOMDQMX�OLWHUDWXUH�L�VYRMLP
]QDQMHP�PH�XSXWLOD�X�REUDGX�RYH�WHPH��NDR�L�LV�
WRULaDUX�XPMHWQRVWL�NRWRUVNRJ�PX]HMD��3DODYU^L`X�

/LWHUDWXUD
)LVNRYL`�&��������6SRPHQLaND�ED^WLQD�%RNH.RWRUVNH��=DJUHE��0DWLFD�+UYDWVND
+DELa�6��������.RWRU��8�6YMHWVND�ED^WLQD��XU��0�.XWQMDF���/MXEOMDQD��=DORCED�0ODGLQVND�NQMLJD�VWU��������
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.RUD`�9���@LUNRYL`�6���%RJGDQRYL`�'��0DNVLPRYL`�-���0LMRYL`�3��������,VWRULMD�&UQH*RUH��7LWRJUDG��5HGDNFLMD�]D�LVWRULMX�&UQH�*RUH
/LQa�'C��������,VWRULMD�VUHGQMRYHNRYQH�FUNYH�%HRJUDG��&OLR�
0L^L`�0��������(QFLNORSHGLMD�%ULWDQLND���%HRJUDG��1DURGQD�NQMLJD�
0DUWLQRYL`�-��������6WR�NRWRUVNLK�GUDJXOMD�%HRJUDG��1DURGQD�ELEOLRWHND�6UELMH
0RKRURYLaL`�$��������(QFLNORSHGLMD�OLNRYQLKXPMHWQRVWL����=DJUHE��-XJRVORYHQVNL�OHNVLNRJUDIVNL]DYRG
0RKRURYLaL`�$���%DWXVL`�6���>HSHU�0�������(QFLNORSHGLMD�OLNRYQLK�XPMHWQRVWL��=DJUHE�-XJRVORYHQVNL�OHNVLNRJUDIVNL�]DYRG
1LQNRYL`�0��������1RYD�/DURXVVH�HQFLNORSHGLMD�WRP����=HPXQ��-5-
3HWURYL`�6��������.XOWXUQD�ED^WLQD�&UQH�*RUH�1RYL�6DG��3UDYRVODYQD�UHa
3UHWH�0���'H�?RU_LV��$��������,VWRULMD�XPHWQRVWL�1RYL�6DG��3URPHWHM

6HIHURYL`�/��������8PMHWQLaNR�EODJR�+HUFHJ1RYRJ��+HUFHJ�1RYL��%LUR�NRQWR
6PLaLNODV�7���HG���������&RGH[�'LSORPDWLFXV�,,�=DJUHE
8VSHQVNL�)��������,VWRULMD�YL]DQWLMVNRJ�FDUVWYD�%HRJUDG��3DUPD

-HOHQD�AHOHEL`�DQG�0LD�&YHWNRYL`
5RPDQLF�&KXUFKHV�LQ�%RND�.RWRUVND

7KLV�SDSHUV�SUHVHQWV�D�VWXG\�RI�URPDQLF�VW\OH
FKXUFK�DUFKLWHFWXUH�DQG�RUQDPHQWV�LQ�WKH�DUHD�RI
%RND�.RWRUVND��7KH�DLP�ZDV�WR�FRPSDUH�WKH�FRPEL�
QDWLRQ�RI�VW\OHV�DQG�DUW�EDVHG�RQ�WKH�UHVHDUFKHG
FKXUFKHV��$�KLVWRULFDO�IUDPHZRUN�LV�JLYHQ��WKDW�LV
WKH�VLJQLILFDQW�KLVWRULFDO�HYHQWV�RI�WKH�SHULRG
ZKHQ�WKH�FKXUFKHV�ZHUH�EXLOW�DUH�GHVFULEHG��
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