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,11/('1,1*
3UHVHQWDVMRQ
-DFRE�/DXUHQWLXV�9LGQHV�EOH�I¡GW�L������L�9DQ\OYHQ�L�0¡UH�RJ�5RPVGDO��+DQ�NRP
WLGOLJ�PHG�L�HW�UDGLNDOW�PLOM¡���,������EHJ\QWH�KDQ�L�'HW�QRUVNH�DUEHLGHUSDUWLV��'1$�
KRYHGRUJDQ�´6RFLDO�'HPRNUDWHQ´��GHU�KDQ�YDU�MRXUQDOLVW�RJ�UHGDNVMRQVVHNUHW U�
9LGQHV�YDU�HQ�DY�IOHUH�VRVLDOLVWMRXUQDOLVWHU�VRP�WRN�LQLWLDWLY�WLO�GDQQHOVHQ�DY�HQ
VRVLDOLVWLVN�XQJGRPVEHYHJHOVH��RJ�KDQ�WDOWH�Sn�1RUJHV�VRVLDOGHPRNUDWLVNH
XQJGRPVIRUEXQGV��168��VWLIWHOVHVP¡WH�L�������'HU�DGYDUWH�KDQ�PRW�´UHIRUPKXPEXJ´
RJ�\WUHW�¡QVNH�RP�HQ�YLUNHOLJ�UHYROXVMRQ U�EHYHJHOVH��

9LGQHV�WLOK¡UWH�OLNHYHO�LNNH�YHQVWUHVLGHQ�L�$UEHLGHUSDUWLHW��7YHUW�LPRW�VNXOOH
KDQ�VRP�UHGDNW¡U�DY�´6RFLDO�'HPRNUDWHQ´�EOL�HQ�DY�SDUWLOHGHOVHQV�YLNWLJVWH�WDOVPHQQ�
+DQ�YDU�KRYHGRUJDQHWV�UHGDNW¡U�IUD������WLO�������'D�YDQW�GHQ�Q\H�UHWQLQJ�IOHUWDOO�Sn
SDUWLODQGVP¡WHW��RJ�9LGQHV�PnWWH�WUHNNH�VHJ�

(WWHU�GHWWH�JMRUGH�KDQ�NDUULHUH�XWHQIRU�DUEHLGHUEHYHJHOVHQ��,������YDU�KDQ
UHJMHULQJVRSSQHYQW�UnGJLYHU�WLO�)RONHIRUEXQGHWV�LQWHUQDVMRQDOH�DUEHLGVNRQIHUDQVH�L
:DVKLQJWRQ��6DPPH�nU�EOH�KDQ�DQVDWW�VRP�VMHI�IRU�8WHQULNVGHSDUWHPHQWHWV
Q\RSSUHWWHGH�SUHVVHNRQWRU��6WLOOLQJHQ�KDGGH�9LGQHV�WLO�VLQ�G¡G�L������

'HW�HU�nUHQH������WLO������YL�VNDO�VH�Sn�L�GHQQH�XQGHUV¡NHOVHQ��0HU�SUHVLVW�HU
HPQHW�9LGQHV¶�V\Q�Sn�PLOLW UVS¡UVPnOHW�L�GHQ�SHULRGHQ�KDQ�YDU�UHGDNW¡U�DY�´6RFLDO�
'HPRNUDWHQ´��'HW�YDU�HQ�WLG�GD�GHQ�QRUVNH�DUEHLGHUEHYHJHOVHQ�EOH�UDGLNDOLVHUW��'1$V
OHGHOVH�VDWVHW�Sn�GHQ�SDUODPHQWDULVNH�YHLHQ�WLO�VRVLDOLVPH��2SSRVLVMRQHQ�YDU�L�RJ�IRU
VHJ�LNNH�NULWLVN�LQQVWLOOW�WLO�SDUODPHQWDULVN�DUEHLG��PHQ�GHQ�PHQWH�DW�GHWWH�LNNH�NXQQH
I¡UH�IUDP�WLO�VRVLDOLVPHQ�RJ�VDWVHW�L�VWHGHW�Sn�VnNDOW�UHYROXVMRQ U�PDVVHDNVMRQ��
8HQLJKHWHQ�JMRUGH�VHJ�JMHOGHQGH�RJVn�L�PLOLW UVS¡UVPnOHW�

,������ILNN�DOWVn�RSSRVLVMRQHQ�JMHQQRPVODJ�IRU�VLQ�SROLWLNN�Sn�SDUWLODQGVP¡WHW�
QRH�VRP�YDU�VSHVLHOW�L�HW�LQWHUQDVMRQDOW�VRVLDOGHPRNUDWL�GHU�UHIRUPLVPHQ�GRPLQHUWH���,
WLGHQ�IRUXW�IRU�PDNWVNLIWHW�KDGGH�GHQ�UHIRUPLVWLVNH�JDPOH�UHWQLQJ�RJ�GHQ
UHYROXVMRQ UH�Q\H�UHWQLQJ�GHEDWWHUW�LKHUGLJ�L�SDUWLSUHVVHQ�RJ�Sn�DQGUH�DUHQDHU��9L�VNDO
VH�DW�GH�LNNH�PLQVW�NUDQJOHW�RP�PLOLW USROLWLNNHQ��6RP�UHGDNW¡U�DY�´6RFLDO�
'HPRNUDWHQ´�LQQWRN�9LGQHV�HQ�VHQWUDO�SODVV�L�GHWWH�RUGVNLIWHW��)RU�KDP�RJ�UHVWHQ�DY
GHQ�JDPOH�UHWQLQJ�HQGWH�GHW�PHG�QHGHUODJ�
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/LWWHUDWXU
'HQ�HQHVWH�VRP�KDU�VDWW�V¡NHO\VHW�Sn�9LGQHV�RJ�IXOJW�KDP�JMHQQRP�DOOH�GH�DNWXHOOH
nUHQH��HU�%M¡UQ�%M¡UQVHQ��L�I¡UVWH�ELQG�DY�´$UEHLGHUEODGHW´V�KLVWRULH���+DQ�JLU
LPLGOHUWLG�In�RSSO\VQLQJHU�RP�9LGQHV¶�KROGQLQJHU�L�PLOLW UVS¡UVPnOHW��.DL�$UYLG
.¡KOHU�RJ�7RUVWHLQ�0HLULQJ�KDU�VNUHYHW�KRYHGRSSJDYHU�RP�9LGQHV¶�V\Q�Sn
KHQKROGVYLV�GHQ�UXVVLVNH�RJ�GHQ�ILQVNH�UHYROXVMRQ�L�����������,�WLOOHJJ�HU�9LGQHV
QRNVn�K\SSLJ�QHYQW�L�HQ�UHNNH�DQGUH�DUEHLGHU�RP�GHQ�VnNDOWH�UDGLNDOLVHULQJVSHULRGHQ�L
QRUVN�DUEHLGHUEHYHJHOVH�±�HQWHQ�GLUHNWH��YHG�QDYQ��HOOHU�LQGLUHNWH��YHG�KHQYLVQLQJHU�WLO
KRYHGRUJDQHW��6DPPHQKHQJHQ�HU�VHOYVDJW�LNNH�DOOWLG�PLOLW UVS¡UVPnOHW��PHQ�RIWH�
'HWWH�JMHOGHU�L�I¡UVWH�UHNNH�-RUXQQ�%M¡UJXPV�DYKDQGOLQJ�RP�0DUWLQ�7UDQP O��

,�DOO�OLWWHUDWXUHQ�IUDPVWnU�9LGQHV�VRP�IDVW�IRUDQNUHW�L�GHQ�UHIRUPLVWLVNH�OHLU�
GHQ�JDPOH�UHWQLQJ��6OLN�IUDPVWLOOHV�KDQ�VRP�HQ�W\SLVN�UHSUHVHQWDQW�IRU�SDUWLOHGHOVHQ�
,NNH�QRH�VWHG�VRP�MHJ�KDU�VHWW��HU�GHW�KHYGHW�DW�KDQ�YDU�XHQLJ�PHG��UHVWHQ�DY�
SDUWLOHGHOVHQ�L�QRH�PLOLW USROLWLVN�VS¡UVPnO��(QLJKHWHQ�PHG�GHQ�¡YULJH�OHGHOVHQ�VNDO
LNNH�EDUH�KD�JMHOGW�V\QHW�Sn�GLUHNWH�DNVMRQHU�PRW�PLOLWDULVPHQ��PHQ�RJVn�VS¡UVPnOHW
RP�KYRUGDQ�'1$V�VWRUWLQJVJUXSSH�VNXOOH�IRUKROGH�VHJ�WLO�*XQQDU�.QXGVHQ�
UHJMHULQJHQV�Q¡\WUDOLWHWVSROLWLNN�HWWHU�XWEUXGGHW�DY�I¡UVWH�YHUGHQVNULJ�L�DXJXVW������
'HWWH�YDU�MR�HW�VS¡UVPnO�RP�KYLONHQ�SDUODPHQWDULVN�WDNWLNN�SDUWLHW�VNXOOH�DQYHQGH�L
PLOLW UVS¡UVPnOHW��6WRUWLQJVJUXSSHQ�VWHPWH�WLO�RSSRVLVMRQHQV�PLVQ¡\H�IRU
UHJMHULQJHQV�IRUHVOnWWH�Q¡\WUDOLWHWVEHYLOJLQJHU��RJ�GHQ�JMRUGH�GHW�LI¡OJH�%M¡UQVHQ�PHG
9LGQHV¶�VW¡WWH���6DPPH�RSSIDWQLQJ�XWWU\NNHV�DY��\YLQG�%M¡UQVRQ�L�DQGUH�ELQG�RP�GHQ
QRUVNH�DUEHLGHUEHYHJHOVHQV�KLVWRULH��+nNRQ�0H\HU�L�HW�ELGUDJ�WLO�+DOYGDQ�.RKWV��UHG��
SDUWLKLVWRULH��7HUMH�6WHQVEHUJ�L�HQ�KRYHGRSSJDYH�RP�8QJGRPVIRUEXQGHWV�KLVWRULH�L
WLGVURPPHW������WLO������VDPW�DY�7HUMH�+DOYRUVHQ�L�HQ�ERN�RP�GHW�VDPPH
8QJGRPVIRUEXQGHW��

/LNH�IXOOW�HU�GHW�I¡UVW�RJ�IUHPVW�9LGQHV¶�SDUODPHQWDULVNH�RULHQWHULQJ�RJ
PRWVWDQG�PRW�DNVMRQVOLQMHQ�VRP�IUDPKHYHV�L�OLWWHUDWXUHQ��&KULVWLQ�&ROEHQVHQ�VNULYHU�L
VLQ�KRYHGRSSJDYH�RP�7RUJHLU�9UDD�DW�9LGQHV�UHDJHUWH�Sn�DW�9UDD�YLOOH�GLVNXWHUH
PLOLW UVWUHLNVS¡UVPnOHW�Sn�HQ�HYHQWXHOO�DUEHLGHUNRQJUHVV�VRPPHUHQ���������6RP
NMHQW�LQQNDOWH�OHGHOVHQ�WLO�RSSRVLVMRQHQV�IUXVWUDVMRQ�DOGUL�WLO�QRHQ�DUEHLGHUNRQJUHVV���
9LGQHV¶�PRWVWDQG�PRW�PLOLW UVWUHLNSDUROHQ�HU�IRU�¡YULJ�UHODWLYW�JUXQGLJ�RPWDOW�L�-�
%M¡UJXPV�DYKDQGOLQJ��6DPPHQKHQJHQ�KHU�HU�GHQ�HNVWUDRUGLQ UH�/2�NRQJUHVVHQ
K¡VWHQ�������GHU�9LGQHV�VRP�GHQ�JDPOH�UHWQLQJV�KRYHGWDOVPDQQ�WDOWH�PRW
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PLOLW UVWUHLNHQ��)UDPKHYHW�HU�QHWWRSS�9LGQHV¶�DUJXPHQWHU�IRU�HQ�SDUODPHQWDULVN�OLQMH�
EnGH�Sn�DQGUH�RPUnGHU�RJ�L�PLOLW UVS¡UVPnOHW���

/LNHVn�HU�PRWYLOMHQ�PRW�GLUHNWH�DNVMRQHU�DY�.¡KOHU�RJ�0HLULQJ�IUDPVWLOW�VRP
DYJM¡UHQGH�IRU�DW�9LGQHV�WRN�DYVWDQG�IUD�UHYROXVMRQHQH�L�5XVVODQG�RJ�)LQODQG���
%HJJH�YHNWOHJJHU�RJVn�GHQ�EHW\GQLQJHQ�UHYROXVMRQHQH�KDGGH�L�GHW�LQGUH�RUGVNLIWHW�L
'1$�RP�PLOLW USROLWLVNH�YLUNHPLGOHU�

6RP�NRQNOXVMRQ�NDQ�GHW�VLHV�DW�9LGQHV�L�PLOLW UVS¡UVPnOHW�¡\HQV\QOLJ�VWR
VDPOHW�PHG�SDUWLOHGHOVHQ�PRW�RSSRVLVMRQHQ�

)RUPnO
'HWWH�HU�HQ�IUDPVWLOOLQJ�DY�-DFRE�9LGQHV¶�V\Q�Sn�PLOLW UVS¡UVPnOHW�L�SHULRGHQ������
������'HW�YLO�EOL�ODJW�YHNW�Sn�n�KROGH�KDQV�V\Q�RJ�YLUNH�RSS�PRW�GH�LQGUH�VSHQQLQJHQH
L�DUEHLGHUEHYHJHOVHQ��6OLN�HU�IUDPVWLOOLQJHQ�PHQW�n�VNXOOH�ELGUD�WLO�n�IRUVWn�EHYHJHOHQV
UDGLNDOLVHULQJVSURVHVV�VSOLWWHOVHVSURVHVV�IUDP�PRW��������

-HJ�YLO�DOWVn�EHJUHQVH�XQGHUV¡NHOVHQ�WLO�PLOLW UVS¡UVPnOHW��'HW�HU�LPLGOHUWLG
LQJHQ�´VWHUN´�DYJUHQVQLQJ��PLOLW UVS¡UVPnOHW�YDU�HW�KRYHGSXQNW�Sn�GDJVRUGHQHQ�L
GHQQH�SHULRGHQ��RJ�DQWLPLOLWDULVPHQ�KDU�DY�-��%M¡UJXP�Y UW�WUXNNHW�IUDP�IRU�n�IRUNODUH
GHQ�Q\H�UHWQLQJV�PDNWRYHUWDNHOVH����9DOJHW�DY�HPQH�VNXOOH�GHUIRU�Y UH�YHOHJQHW�WLO�n
In�LQQVLNW�L�KYRUGDQ�GHQ�JDPOH�UHWQLQJV�NDQVNMH�IUHPVWH�WDOVPDQQ�Vn�Sn�RJ�WDNOHW
XWIRUGULQJHQH�IUD�HQ�IUHPDGVWRUPHQGH�RSSRVLVMRQ��,�PRWVHWQLQJ�WLO�P\H
IRUVNQLQJVOLWWHUDWXU�HU�MHJ�PLQGUH�RSSWDWW�DY�KYRUIRU�GHQ�Q\H�UHWQLQJ�VHLUHW�L�������PHU
DY�KYRUGDQ�GHQ�WDSHQGH�SDUW�WHQNWH�RJ�KDQGOHW�IUDP�PRW�QHGHUODJHW��0HG�GHQQH
IRUPXOHULQJHQ�KDU�MHJ�DYVO¡UW�HQ�YLNWLJ�DPELVMRQ��9LGQHV�VNDO�IXQJHUH�VRP�HQ
LQQIDOOVSRUW�WLO�HQ�IRUVWnHOVH�DY�GHQ�JDPOH�UHWQLQJ�VHWW�VRP�HQ�KHOKHW��3n�GHQ�DQQHQ
VLGH�YLO�MHJ�YHNWOHJJH�n�DYGHNNH�HYHQWXHOO�XHQLJKHW�PHG�UHVWHQ�DY�SDUWLOHGHOVHQ�

7UH�WLO�GHOV�EHVOHNWHGH�VS¡UVPnO�KDU�Y UW�VW\UHQGH��'HW�I¡UVWH�RJ�RYHURUGQHGH
HU�GHWWH��+YRUGDQ�Vn�WLO�HQYKHU�WLG�9LGQHV�Sn�GH�IRUVNMHOOLJH�PLOLW USROLWLVNH
YLUNHPLGOHU"�'HW�DQGUH�O\GHU��+YRU�VNDO�9LGQHV�SODVVHUHV�L�HW�NRPSDUDWLYW�SHUVSHNWLY"
'HW�WUHGMH�HU�GHWWH��+YRUGDQ�RSSWUnGWH�KDQ�RYHUIRU�GHP�VRP�KHYGHW�DQGUH
VWDQGSXQNWHU"

'HW�Pn�XQGHUVWUHNHV�DW�GHW�HU�9LGQHV¶�RSSWUHGHQ�L�GH�NRQNUHWH�GHEDWWHU�VRP�HU
GHW�VHQWUDOH��c�XQGHUV¡NH�KDQV�PHU�JHQHUHOOH�KROGQLQJHU�WLO�PLOLW UVS¡UVPnOHW�HU�L�VHJ
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VHOY�PLQGUH�IUXNWEDUW�±�I¡UVW�QnU�KROGQLQJHQH�Vn�n�VL�VHV�EUXNW�L�SUDNVLV��ELGUDU�GH
YLUNHOLJ�WLO�IRUWVnHOVH�DY�9LGQHV�RJ�KDQV�IRUKROG�WLO�GHQ�¡YULJH�DUEHLGHUEHYHJHOVH�

.LOGHU
(Q�JMHQQRPJDQJ�DY�-DFRE�9LGQHV¶�SULYDWDUNLY�JD�LNNH�QRH�UHVXOWDW��'HULPRW�KDU�MHJ
WDWW�L�EUXN�HQNHOWH�DY�GH�PDQJH�EUHYHQH�KDQ�VNUHY�WLO�.\UUH�*UHSS��VRP�HU�L�*UHSSV
DUNLY��(Q�VOLN�VnNDOW�NRQILGHQVLHOO�NLOGHW\SH�HU�WUROLJ�V UOLJ�HJQHW�WLO�n�In�¡\H�Sn
9LGQHV¶�SHUVRQOLJH�PHQLQJHU���

$Y�RIIHQWOLJH�NLOGHU�VNDO�I¡UVW�QHYQHV�WUH�P¡WHSURWRNROOHU�±�IUD
SDUWLODQGVP¡WHQH�L������RJ������RJ�IUD�GHQ�HNVWUDRUGLQ UH�/2�NRQJUHVVHQ�L������
+HUIUD�HU�GHW�KRYHGVDNHOLJ�UHIHUDWHQH�DY�9LGQHV¶�WDOHU�VRP�HU�EHQ\WWHW�

,�WLOOHJJ�NRPPHU�´6RFLDO�'HPRNUDWHQ´��$YLVVWRIIHW�MHJ�KDU�EHQ\WWHW��IDOOHU�L
ILUH�GHOHU��OHGHUDUWLNOHU��P¡WH��RJ�WDOHUHIHUDWHU�RJ�VLJQHUWH�RJ�XVLJQHUWH�DUWLNOHU��-HJ�KDU
IRUXWVDWW�DW�GH�XVLJQHUWH�DUWLNOHQH�MHJ�KDU�KHQYLVW�WLO��HU�IRUIDWWHW�DY�9LGQHV��'H�VLJQHUWH
DUWLNOHQH�VRP�HU�WDWW�L�EUXN��HU�QHVWHQ�XWHOXNNHQGH�VNUHYHW�DY�DQGUH����1RHQ�DY�GHP�HU
KHQYHQGW�WLO�UHGDNVMRQHQ�±�RJ�KDU�InWW�VYDU��$QGUH�KDU�MHJ�KHQYLVW�WLO�IRU�n�NXQQH
VDPPHQOLJQH�9LGQHV�PHG�DQGUH�OHGHQGH�SHUVRQHU�LQQHQ�EHYHJHOVHQ��/HGHUDUWLNOHQH�HU
GHQ�YLNWLJVWH�NLOGHQ�WLO�9LGQHV¶�PHQLQJHU�

/HGHUDUWLNOHU�HU�DQRQ\PH��Vn�GH�NDQ�Y UH�VNUHYHW�DY�DQGUH�HQQ�UHGDNW¡UHQ�
)OHUH�IRUKROG�WDOHU�LPLGOHUWLG�IRU�n�WRQH�QHG�SUREOHPHW�PHG�n�RSSKDYVEHVWHPPH��'HW
I¡UVWH�HU�DW�OHGHUDUWLNOHU�SHU�GHILQLVMRQ�HU�UHGDNVMRQHOOH��GHW�Pn�GHUIRU�NXQQH
IRUXWVHWWHV�DW�9LGQHV�NXQQH�VWn�LQQH�IRU�GHP��XDYKHQJLJ�DY�KYRUYLGW�KDQ�KDGGH�VNUHYHW
GHP�VHOY�HOOHU�LNNH��'HUQHVW�HU�GHQ�VWRUH�PHQJGHQ�DY�OHGHUDUWLNOHU�VRP�HU�EHQ\WWHW��HW
HJHW�SRHQJ��VHOY�RP�MHJ�PXOLJHQV�KDU�WLOVNUHYHW�9LGQHV�HW�SDU�DUWLNOHU�VRP�DQGUH�VWR
EDN��VNXOOH�GHWWH�QHSSH�SnYLUNH�KHOKHWVLQQWU\NNHW��'HVVXWHQ�KDU�MHJ�IXQQHW�HQ
EHW\GHOLJ�JUDG�DY�NRQWLQXLWHW�L�GH�RSSIDWQLQJHQH�VRP�EOH�KHYGHW��'HUVRP�DQGUH�VWR
EDN�HQNHOWH�DY�OHGHUDUWLNOHQH��YDU�PDR��GHUHV�VWDQGSXQNWHU�RYHUHQVVWHPPHQGH�PHG
GHP�VRP�9LGQHV�XWWU\NWH�

6n�HU�VS¡UVPnOHW�RP�GHW�HU�KDQV�HJHQWOLJH�PHQLQJHU�YL�ILQQHU�L�GH�RIIHQWOLJH
NLOGHQH��HOOHU�RP�KHQV\QHW�WLO�SXEOLNXPPHW�LQQYLUNHW�Sn�LQQKROGHW��MI��SUREOHPHW�PHG
RSSULNWLJKHW��1nU�GHW�JMHOGHU�EUXNHQ�DY�OHGHUDUWLNOHQH��EOLU�GHWWH�SUREOHPHW�\WWHUOLJHUH
NRPSOLVHUW�DY�DW�9LGQHV�YDU�YDOJW�WLO�UHGDNW¡U�DY�³6RFLDO�'HPRNUDWHQ´�DY�ODQGVVW\UHW�
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1¡\DNWLJ�KYRUGDQ�KDQ�VHOY�WRONHW�VWLOOLQJHQ��HU�XPXOLJ�n�VL��PHQ�GHW�HU�HQ�YLVV�IDUH�IRU
DW�OHGHUDUWLNOHQH�E UHU�SUHJ�DY�GH�RSSIDWQLQJHQH�VRP�UnGHW�LQQHQ�SDUWLOHGHOVHQ��,�Vn
IDOO�KDQGOHW�LNNH�9LGQHV�VRP�HQ�KHOW�IUL�DNW¡U��3n�GHQ�DQQHQ�VLGH�YLOOH�KRYHGRUJDQHW�GD
Y UH�HQ�HQGD�EHGUH�NLOGH�WLO�IRUVWnHOVH�DY�GHQ�JDPOH�UHWQLQJ�VHWW�VRP�HQ�HQKHW�

8DQVHWW�W\GHU�P\H�Sn�DW�GHW�HU�9LGQHV¶�V\QVSXQNWHU�HQ�P¡WHU�RJVn�L�NLOGHQH�DY
RIIHQWOLJ�QDWXU��eQ�LQGLNDVMRQ�HU�DW�GH�RIIHQWOLJH�\WULQJHQH�VHU�XW�WLO�n�VDPVYDUH�PHG�GH
SULYDWH��GHU�GHW�HU�OLWHQ�JUXQQ�WLO�n�WYLOH�Sn�RSSULNWLJKHWHQ��(Q�DQQHQ�HU�DW�9LGQHV�L
IOHUH�OHGHUDUWLNOHU�XWWU\NWH�XHQLJKHW�PHG�VWRUWLQJVJUXSSHQ��RJ�GHUPHG�RJVn�PHG�GHOHU
DY�SDUWLOHGHOVHQ����'HW�WLOVLHU�DW�KDQ�VD�VLQ�PHQLQJ�XDQVHWW��6n�KHU�KDU�YL�¡\HQV\QOLJ
HQGD�HQ�SnYLVQLQJ�DY�ULNWLJKHWHQ�L�3HU�0DXUVHWKV�RUG�RP�DW�³SROLWLNHUH�L�K¡\HUH�JUDG
HQQ�RIWH�DQWDWW�HU�RSSULNWLJH�L�VXEMHNWLY�IRUVWDQG´���

(QGHOLJ�Pn�GHW�XQGHUVWUHNHV�DW�9LGQHV�L�DOOHU�K¡\HVWH�JUDG�YDU�HQ�GHO�DY
SDUWLOHGHOVHQ��6LGHQ�KDQ�YDU�UHGDNW¡U�DY�KRYHGRUJDQHW��VDWW�KDQ�QHPOLJ�VRP�HW�DY�QL
PHGOHPPHU�L�VHQWUDOVW\UHW������������9L�VNDO�RJVn�VH�DW�KDQ�OHGHW�IOHUH�NRPLWHHU�RSS
JMHQQRP�nUHQH��RJ�DW�KDQ�RSSWUnGWH�VRP�HQ�KRYHGWDOVPDQQ�IRU�SDUWLOHGHOVHQ�EnGH�Sn
ODQGVP¡WHQH�L������RJ������RJ�/2�NRQJUHVVHQ�L�������$W�KDQ�VHOY�YDU�PHG�Sn�n
XWIRUPH�SDUWLOHGHOVHQV�V\Q��HU�I¡OJHOLJ�KHYHW�RYHU�WYLO��)DNWLVN�HU�GHW�LNNH�XULPHOLJ�n
KHYGH�DW�9LGQHV��NDQVNMH�YHG�VLGHQ�DY�2OH�2��/LDQ��YDU�GHQ�JDPOH�UHWQLQJV�PHVW
LQQIO\WHOVHVULNH�SHUVRQ�

0LOLW UVS¡UVPnOHW
0HG�³PLOLW UVS¡UVPnOHW´�VLNWHU�MHJ�WLO�VS¡UVPnOHW�RP�KYD�VODJV��PLOLW U�SROLWLNN
DUEHLGHUEHYHJHOVHQ�VNXOOH�I¡UH�IRU�n�EHNMHPSH�PLOLWDULVPHQ��VRP�GHILQHUHV�VRP�HW
³IHOOHVQDYQ�Sn�GH�EHYHJHOVHU�VRP�WLOVWUHEHU�n�VW\UNH�PLOLW UYHVHQHW��¡NH�UXVWQLQJHQH
RJ�JL�GH�PLOLW UH�LQVWLWXVMRQHU�RJ�RIILVHUVWDQGHQ�VW¡UUH�SROLWLVN�LQQIO\WHOVH´����8QGHU
I¡UVWH�YHUGHQVNULJ�ILNN�NDPSHQ�PRW�PLOLWDULVPHQ�±�DQWLPLOLWDULVPHQ�±�HW�KHOW�NRQNUHW
PnO��NULJHQV�DYVOXWQLQJ����%UXNHQ�DY�PLOLW UVS¡UVPnOHW�L�GHQQH�IUDPVWLOOLQJHQ�YLVHU
RJVn�WLO�DUEHLGHW�PHG�n�Qn�GHWWH�PnOHW��HOOHU�PHU�SUHVLVW��KYRUGDQ�9LGQHV�RSSIDWWHW
GHWWH�DUEHLGHW��'HUPHG�HU�GHW�Q¡GYHQGLJ�n�VH�Sn�KDQV�RULHQWHULQJ�L�GHQ�LQWHUQDVMRQDOH
DUEHLGHUEHYHJHOVH��6 UOLJ�VNDO�GHW�KDQGOH�RP�KDQV�YXUGHULQJHU�DY�GLYHUVH�IRUV¡N�Sn
LJMHQ�n�VDPOH�GH�IRUVNMHOOLJH�ODQGV�VRVLDOGHPRNUDWHU�L�HQ�LQWHUQDVMRQDO
VRVLDOLVWRUJDQLVDVMRQ��'LVNXVMRQHQ�LQQHQ�QRUVN�DUEHLGHUEHYHJHOVH�RP�KYLONHQ
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RUJDQLVDVMRQ��L�GHQ�JUDG�GHW�HU�HW�GHNNHQGH�RUG��'1$�EXUGH�VOXWWH�VHJ�WLO��HQ
GLVNXVMRQ�VRP�ELGUR�WLO�PDNWVNLIWHW�L�������GUHLGH�VHJ�ODQJW�Sn�YHL�QHWWRSS�RP�KYRUGDQ
NULJHQ�VNXOOH�EHNMHPSHV��'HQ�JDPOH�UHWQLQJ�VDWVHW�Sn�n�DUEHLGH�LQQHQIRU�UDPPHQH�DY
GHQ�JDPOH����,QWHUQDVMRQDOH�UHSUHVHQWHUW�YHG�'HW�LQWHUQDVMRQDOH�VRVLDOLVWE\Un��,6%��
'HQ�Q\H�UHWQLQJ�DYVNUHY�,QWHUQDVMRQDOHQ�RJ�VOXWWHW�L�VWHGHW�RSS�RP�HW�Q\WW�LQLWLDWLY�NDOW
=LPPHUZDOG�LQWHUQDVMRQDOHQ��EHYHJHOVHQ�HWWHU�VWHGHW�=LPPHUZDOG�L�6YHLWV��GHU�GHQ
I¡UVWH�NRQIHUDQVHQ�EOH�KROGW�L�VHSWHPEHU��������

6DPWLGLJ�JMDOGW�GHEDWWHQ�RP�LQWHUQDVMRQDO�RULHQWHULQJ�VS¡UVPnOHW�RP�KYD�VODJV
PLOLW USROLWLVNH�YLUNHPLGOHU�PDQ�VNXOOH�IRUSOLNWH�SDUWLHW�WLO�n�EUXNH�KMHPPH�L�1RUJH�

$OOH�JUXQQHQH�WLO�GHQ�QRUVNH�DUEHLGHUEHYHJHOVHQV�DQWLPLOLWDULVPH�HU�LNNH�QRH
KRYHGWHPD�L�GHQQH�IUDPVWLOOLQJHQ��'HW�HU�LPLGOHUWLG�YLNWLJ�n�IRUVWn�DW�PLOLWDULVPH�RJ
NDSLWDOLVPH�EOH�VHWW�L�Q U�VDPPHQKHQJ�RJ�DW�DQWLPLOLWDULVPHQ�GHUIRU�YDU�HQ�KHOW
QDWXUOLJ�RJ�Q¡GYHQGLJ�GHO�DY�NDPSHQ�IRU�HW�VRVLDOLVWLVN�VDPIXQQ��0LOLW UYHVHQHW�EOH
EHWUDNWHW�VRP�HW�YnSHQ�L�PDNWKDYHUQHV�KHQGHU��HW�YnSHQ�VRP�NXQQH�EUXNHV�PRW
DUEHLGHUNODVVHQ�RJ�GHQV�EHVWUHEHOVHU�IRU�n�EHGUH�VLQH�NnU�±�PDQ�KDGGH�GD�RJVn�IOHUH
JDQJHU�RSSOHYG�DW�PLOLW UPDNWHQ�EOH�VDWW�LQQ�PRW�VWUHLNHU��,�WLOOHJJ�EOH�NULJHQ�VHWW�Sn
VRP�HQ�NRQVHNYHQV�DW�GH�EHVWnHQGH�¡NRQRPLVNH�IRUKROG��(QGD�HQ�nUVDN�WLO
DQWLPLOLWDULVPHQ�YDU�XWJLIWHQH�WLO�PLOLW UYHVHQHW��DUEHLGHUQH�PHQWH�SHQJHQH�EXUGH�KD
JnWW�WLO�VRVLDOH�UHIRUPHU�R�O���

2UGHW�DYUXVWQLQJ�DYY SQLQJ�YLO�L�WHNVWHQ�EOL�EUXNW�L�IRUELQGHOVH�PHG�RPWDOH�DY
9LGQHV¶�PHQLQJHU�RP�KYRUGDQ�$UEHLGHUSDUWLHW�EXUGH�Jn�IUDP�L�SDUODPHQWDULVN
VDPPHQKHQJ��DOWVn�L�6WRUWLQJHW��$YUXVWQLQJ�YDU�GHW�RIWH�XWWDOWH�PnOHW�IRU�EHYHJHOVHQV
DQWLPLOLWDULVWLVNH�DUEHLG��0DQ�E¡U�PHUNH�VHJ�DW�DQWLPLOLWDULVPH�HWWHU�HQ�PDU[LVWLVN
GHILQLVMRQ�YDU�QRH�DQQHW�HQQ�SDVLILVPH��³$QWLPLOLWDULVPH�L�GHQQH�>GYV��PDU[LVWLVN@
IRUVWDQG�EHW\U�LNNH�SDVLILVPH��LNNH�PRWVWDQG�PRW�HQKYHU�NULJ��LNNH�PRWVWDQG�PRW�DOW
PLOLW UYHVHQ��PHQ�EHYLVVW�RJ�V\VWHPDWLVN�NDPS�PHG�DOOH�PLGOHU�LQQWLO�Y SQHW�RSSU¡U
PRW�HQKYHU�LPSHULDOLVWLVN�NULJ��PRW�DOO�QDVMRQDO�RJ�VRVLDO�XQGHUWU\NNHOVH�RJ�PRW
PLOLWDULVPHQ�VRP�GHQQH�XQGHUWU\NNHOVHV�YLNWLJVWH�UHGVNDS�´���'HILQLVMRQHQ�nSQHU�IRU
YnSHQEUXN��7DNWLNNHQ�PHG�n�EUXNH�YnSHQ�L�NDPSHQ�IRU�HW�VRVLDOLVWLVN�VDPIXQQ�YLO�EOL
RPWDOW�VRP�EHY SQLQJVSDUROHQ�EHY SQLQJVOLQMHQ��,�QRUVN�DUEHLGHUEHYHJHOVH�
LQNOXGHUW�GHQ�Q\H�UHWQLQJ��KDGGH�WDNWLNNHQ�UHODWLYW�In�WLOKHQJHUH��VHOY�RP�DQWDOOHW
WLOKHQJHUH�¡NWH�QRH�XWRYHU�L�SHULRGHQ����'HQ�JDPOH�UHWQLQJ�YLOOH�VRP�QHYQW�KROGH�VHJ
WLO�GHQ�SDUODPHQWDULVNH�IUDPJDQJVPnWH��'HQ�DNVMRQVRULHQWHUWH�RSSRVLVMRQHQV
IRUHWUXNQH�DQWLPLOLWDULVWLVNH�PLGGHO�YDU�PLOLW UVWUHLNHQ��ODQVHUW�DY�8QJGRPVIRUEXQGHW
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YHG�MXOHWLGHU�L���������0LOLW UVWUHLN�GHILQHUHV�VRP�RUJDQLVHUW�QHNWHOVH�DY
PLOLW UWMHQHVWH�

2SSOHJJ
)RUGL�YL�VNDO�VH�Sn�HQ�SROLWLVN�SURVHVV��HU�IUDPVWLOOLQJHQ�L�DOO�KRYHGVDN�NURQRORJLVN
RUGQHW��'HQ�EHJ\QQHU�L�������GD�9LGQHV�Q\OLJ�KDGGH�EOLWW�YDOJW�WLO�UHGDNW¡U�DY
KRYHGRUJDQHW��RJ�VOXWWHU�L�������GD�9LGQHV�RJ�UHVWHQ�DY�GHQ�JDPOH�UHWQLQJ�PLVWHW
PDNWHQ�L�$UEHLGHUSDUWLHW�

,�I¡UVWH�GHO�HU�WHPDHW�9LGQHV¶�PLOLW USROLWLVNH�RSSIDWQLQJHU�L�WLGHQ������WLO
XWEUXGGHW�DY�YHUGHQVNULJHQ�VRPPHUHQ�������'HOHQV�I¡UVWH�NDSLWWHO�RPKDQGOHU�KDQV
V\Q�Sn�XWHQRPSDUODPHQWDULVNH�PLGOHU�PRW�PLOLWDULVPHQ��+DQ�YDU�L�XWJDQJVSXQNWHW
VNHSWLVN�WLO�VOLNH�PLGOHU��EnGH�Sn�GHWWH�RJ�Sn�DQGUH�RPUnGHU��RJ�PHQWH�DW�HQ
SDUODPHQWDULVN�WLOQ UPLQJ�YDU�GHQ�EHVWH��'HULPRW�VW¡WWHW�KDQ�WDQNHQ�RP�JHQHUDOVWUHLN
PRW�NULJHQ�NULJVXWEUXGG��0RWVWDQGHQ�PRW�GLUHNWH�DNVMRQHU�JMDOGW�DOWVn�EDUH�L�IUHGVWLG�

+YRUGDQ�9LGQHV�PHQWH�DW�$UEHLGHUSDUWLHW�EXUGH�Jn�IUDP�L�GHW�SDUODPHQWDULVNH
DUEHLGHW��VHU�YL�Sn�L�GHW�DQGUH�NDSLWOHW��9L�VNDO�VH�DW�KDQ�¡QVNHW�HQ
XEHWLQJHW�NRQVHNYHQW�DYUXVWQLQJVSROLWLNN��GYV��DW�KDQ�JLNN�LQQ�IRU�¡\HEOLNNHOLJ
DYUXVWQLQJ�XDYKHQJLJ�DY�GH�LQWHUQDVMRQDOH�IRUKROG��9nUHQ������YDU�KDQ�LNNH�QnGLJ
RYHUIRU�VWRUWLQJVUHSUHVHQWDQW�&DUO�%RQQHYLH��VRP�YLOOH�Jn�IRUVLNWLJHUH�IUDP��%RQQHYLH
IRUVYDUWH�VHJ��RJ�GHW�EU¡W�XW�nSHQ�NUDQJHO�PHOORP�³6RFLDO�'HPRNUDWHQ´�RJ
VWRUWLQJVPDQQHQ�

$QGUH�GHO�KDU�InWW�WLWWHOHQ�³.ULJ�RJ�LQGUH��PRWVHWQLQJHU´��7HPDHW�KHU�HU
9LGQHV¶�VWLOOLQJ�L�GHQ�LQGUH�GHEDWWHQ�VRP�SUHJHW�QRUVN�DUEHLGHUEHYHJHOVH�GHW�I¡UVWH
NULJVnUHW��RJ�VRP�JMDOGW�VS¡UVPnOHW�RP�Q¡\WUDOLWHWVSROLWLNNHQ��,�GHW�I¡UVWH�NDSLWOHW�VNDO
YL�VH�DW�RSSRVLVMRQHQ�DGYDUWH�VWRUWLQJVJUXSSHQ�PRW�n�JRGNMHQQH�GH
Q¡\WUDOLWHWVWLOWDNHQH�VRP�*XQQDU�.QXGVHQ�UHJMHULQJHQ�KDGGH�LYHUNVDWW�HWWHU
NULJVXWEUXGGHW�L�DXJXVW�������/LNHYHO�VWHPWH�JUXSSHQ�IRU�HNVWUDRUGLQ UH�EHYLOJQLQJHU
WLO�EODQW�DQQHW�PLOLW UH�WLOWDN��RJ�GHQ�JD�RJVn�VLQ�WLOVOXWQLQJ�WLO�GHQ�PRELOLVHULQJ�VRP
DOW�YDU�IRUHWDWW��5HVXOWDWHW�YDU�DW�RSSRVLVMRQHQ�LQQOHGHW�HQ�UHJHOUHWW�NDPSDQMH�PRW
JUXSSHQ��VRP�EOH�EHVN\OGW�IRU�n�KDQGOH�L�VWULG�PHG�SDUWLHWV�PLOLW USURJUDP��GHU
³PLOLWDULVPHQV�DYVNDIIHOVH´�YDU�HQ�SRVW��6RP�QHYQW�HU�GHW�UnGHQGH�V\Q�L�OLWWHUDWXUHQ�DW
9LGQHV�VW¡WWHW�JUXSSHQ�L�³6RFLDO�'HPRNUDWHQ´��-HJ�VNDO�DUJXPHQWHUH�PRW�GHQQH



�

RSSIDWQLQJHQ�±�RJ�IRU�DW�KDQ�WYHUW�LPRW�U¡SHW�HQ�NULWLVN�KROGQLQJ��+DQV
NRPSURPLVVO¡VH�V\Q�Sn�VS¡UVPnOHW�RP�KYRUGDQ�'1$�EXUGH�Jn�IUDP�L�GHW
SDUODPHQWDULVNH�DUEHLGHW��YDU�DOWVn�XHQGUHW��VHOY�RP�KDQ�YDU�ODQJW�PHU�GLSORPDWLVN�HQQ
KDQ�KDGGH�Y UW�L�GLVNXVMRQHQ�PHG�%RQQHYLH�YnUHQ������

6RP�IRUPDQQ�DY�'1$V�PLOLW UNRPLWp�YDU�KDQ�GHULPRW�VY UW�W\GHOLJ��+DQ
¡QVNHW�HQ�LQQVWLOOLQJ�WLO�PLOLW USURJUDP�VRP�LNNH�nSQHW�IRU�WRONQLQJHU��,�VDPDUEHLG
PHG�EODQW�DQGUH�.\UUH�*UHSS�ILNN�KDQ�JMHQQRPVODJ�IRU�GHWWH�V\QHW�L�NRPLWHHQ��RJ�Sn
SDUWLODQGVP¡WHW�L������JD�IOHUWDOOHW�VLQ�WLOVOXWQLQJ�WLO�LQQVWLOOLQJHQ��0HG�GHW�ILNN
GHEDWWHQ�RP�Q¡\WUDOLHWVEHYLOJQLQJHQH�HQ�HQGHOLJ�DYVOXWQLQJ��.RPLWpDUEHLGHW�RJ
9LGQHV¶�RSSWUHGHQ�Sn������ODQGVP¡WHW�RPKDQGOHV�L�GHOHQV�DQGUH�NDSLWWHO�

,�WUHGMH�GHO�VHU�YL�Sn�KYRUGDQ�-DFRE�9LGQHV�RULHQWHUWH�VHJ�L�LQWHUQDVMRQDO
DUEHLGHUEHYHJHOVH�L�WLGHQ����������)¡UVW�VNDO�GHW�GUHLH�VHJ�RP�KDQV�YXUGHULQJHU�DY�GH
NULJI¡UHQGH�ODQGV�VRVLDOGHPRNUDWLHU��KRYHGVDNHOLJ�GHW�W\VNH�DUEHLGHUSDUWLHW��VRP�YDU
GHW�DY�GH�VRVLDOGHPRNUDWLVNH�SDUWLHQH�L�(XURSD�VRP�ILNN�PHVW�RSSPHUNVRPKHW�L
KRYHGRUJDQHW��6RP�PDQJH�DQGUH�VRVLDOGHPRNUDWHU�YDU�9LGQHV�VWHUNW�NULWLVN�WLO�SDUWLHWV
NULJVVW¡WWHSROLWLNN��'HW�VN\OGWHV�GHOV�DW�KDQ�PHQWH�7\VNODQG�EDU�HW�KRYHGDQVYDU�IRU
NULJHQ�RJ�DW�GHW�W\VNH�SDUWLHW�GHUPHG�KDGGH�JMRUW�VHJ�PHGDQVYDUOLJ��RJ�GHOV�DW�KDQ
RJVn�L�LQWHUQDVMRQDO�VDPPHQKHQJ�YDU�WLOKHQJHU�DY�HQ�VnNDOW�NRQVHNYHQW
DYUXVWQLQJVSROLWLNN��3DUWLRSSRVLVMRQHQ�PnWWH�DY�GLVVH�JUXQQHU�In�KDQV�VW¡WWH��'HQQH
RSSRVLVMRQHQ�EHVWR�HJHQWOLJ�DY��PLQVW��WR�KRYHGJUXSSHU��VHQWUXP�RJ�HQ�YHQVWUHIO¡\�
9LGQHV�VW¡WWHW�EHJJH�JUXSSHU�KHOKMHUWHW�L�GHUHV�NDPS�PRW�SDUWLOHGHOVHQ��0RWVHWQLQJHQH
LQQHQ�RSSRVLVMRQHQ�YDU�KDQ�WLOV\QHODWHQGH�RYHUKRGHW�LNNH�RSSWDWW�DY�

'HUHWWHU�KDQGOHU�GHW�RP�KDQV�YXUGHULQJHU�DY�GH�LQWHUQDVMRQDOH�IRUELQGHOVHU�
7URVV�IDJUH�O¡IWHU�Sn�LQWHUQDVMRQDOH�NRQJUHVVHU�VOXWWHW�QHVWHQ�DOOH�DUEHLGHUSDUWLHQH
³ERUJIUHG´�HWWHU�NULJVXWEUXGGHW��'HW�EOH�DY�PDQJH�VRVLDOLVWHU�VHWW�VRP�XWWU\NN�IRU���
LQWHUQDVMRQDOHV�VDPPHQEUXGG��9L�VNDO�VH�DW�9LGQHV�DOGUL�PLVWHW�WLOOLWHQ�WLO�GHQ�JDPOH
,QWHUQDVMRQDOHQ�RJ�GHQ�VnNDOWH�,6%�NUHWVHQ��*UXQQHQ�YDU�QRN�GHOYLV�DW�KDQ�VHOY�YDU
LQYROYHUW�L�IRUV¡NHQH�Sn�n�JMHQIRUHQH�VRVLDOGHPRNUDWHU�VRP�Qn�YDU�VSOLWWHW�L�WR�OHLUHU�±
PHG�GH�DOOLHUWH�ODQGV�VRVLDOLVWHU�Sn�HQ�HQH�VLGH�RJ�VHQWUDOPDNWHQHV�Sn�GHQ�DQGUH�
6DPWLGLJ�Vn�KDQ�IUD�EHJ\QQHOVHQ�DY�SRVLWLYW�Sn�GHQ�Q\H�=LPPHUZDOG�EHYHJHOVHQ��2J�L
GHQ�JUDG�KDQ�EOH�PHU�NULWLVN�IUDP�PRW�VRPPHUHQ�������VHU�GHW�XW�WLO�DW�GHWWH�VN\OGWHV
EHYHJHOVHQV�¡NHQGH�XYLOMH�PRW�n�VDPDUEHLGH�PHG����,QWHUQDVMRQDOH�±�LNNH
=LPPHUZDOGV�PLOLW USROLWLNN��6n�VHQW�VRP�PLQGUH�HQQ�HW�nU�I¡U�PDNWVNLIWHW�L������YDU
GHUIRU�KHOOHU�LNNH�GHQ�LQWHUQDVMRQDOH�SUREOHPDWLNNHQ�QRHQ�EHW\GHOLJ�NLOGH�WLO
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NRQIURQWDVMRQHU�PHG�RSSRVLVMRQHQ�L�PLOLW UVS¡UVPnOHW��2SSRVLVMRQHQ�DQJUHS
ULNWLJQRN�VRPPHUHQ������9LGQHV�IRU�DQJLYHOLJ�n�KD�Q UPHW�VHJ�GHQ�ERUJHUOLJH
IUHGVEHYHJHOVH�RJ�GHUPHG�RJVn�IRU�n�KD�IMHUQHW�VHJ�IUD�=LPPHUZDOG��PHQ�9LGQHV
XQQORW�n�Jn�WLO�HW�VNLNNHOLJ�PRWDQJUHS�

(W�DQJUHS�Sn�RSSRVLVMRQHQ�NRP�KDQ�GHULPRW�PHG�L�IRUELQGHOVH�PHG�VWULGHQ�RP
HQ�DUEHLGHUNRQJUHVV�VDPPH�VRPPHU��HQ�NRQJUHVV�RSSRVLVMRQHQ�NUHYGH��PHQ�OHGHOVHQ
LNNH�LQQNDOWH�WLO��)MHUGH�GHO��NDOW�³.RQIURQWDVMRQ�RJ�QHGHUODJ´��EHJ\QQHU�PHG�HQ
RPWDOH�DY�GHQQH�VWULGHQ��+HU�ILNN�PLOLW UVS¡UVPnOHW�HQ�VHQWUDO�SODVV��IRU�GHW�EOH
IUDPVDWW�NUDY�RP�DW�HQ�NRQJUHVV�RJVn�PnWWH�GU¡IWH�PLOLW UVWUHLNSDUROHQ��'HW�NUDYHW
I¡UWH�WLO�HQ�KHOW�Q\�OLQMH�L�³6RFLDO�'HPRNUDWHQ´��)UDP�WLO�GD�KDGGH�9LGQHV�NQDSW�KDWW
HQ�DOYRUOLJ�GLVNXVMRQ�PHG�GHQ�Q\H�UHWQLQJ��Qn�LQQOHGHW�KDQ�HQ�ODQJ�UHNNH�PHG
NRQIURQWDVMRQHU�VRP�LNNH�ILNN�HQ�VOXWW�I¡U�QHGHUODJHW�YDU�HW�IDNWXP�Sn�ODQGVP¡WHW�L
������,�PHOORPWLGHQ�KDGGH�9LGQHV�RJ�UHVWHQ�DY�GHQ�JDPOH�UHWQLQJ�NXQQHW�LQQNDVVHUH
HQ�PLGOHUWLGLJ�VHLHU�L�PLOLW UVWUHLNGHEDWWHQ�Sn�GHQ�HNVWUDRUGLQ UH�/2�NRQJUHVVHQ
K¡VWHQ�������+DQ�KDGGH�RJVn�Y UW�Sn�RIIHQVLYHQ�L�GHEDWWHQ�RP�)LQODQG�RJ�5XVVODQG�
PHQ�nSHQEDUW�XWHQ�DW�GHW�KMDOS�
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'(/����$17,0,/,7$5,67,6.�7$.7,..����������
.DPSHQ�PRW�PLOLWDULVPHQ�NXQQH�XWNMHPSHV�Sn�IOHUH�PnWHU��RJ�L�'1$�YDU�GHW�XHQLJKHW
RP�KYLONH�PnWHU�PDQ�VNXOOH�YHOJH��(Q�JUXQQOHJJHQGH�XHQLJKHW�EHVWR�L�RP�'1$�VNXOOH
EHJUHQVH�VHJ�WLO�SDUODPHQWDULVNH�PLGOHU�HOOHU�RP�SDUWLHW�RJVn�VNXOOH�WD�L�EUXN
XWHQRPSDUODPHQWDULVNH��DOWVn�HQ�IRUP�IRU�GLUHNWH�DNVMRQHU��+HU�VWR�GHQ�UHIRUPLVWLVNH
JDPOH�UHWQLQJ�PRW�GHQ�UHYROXVMRQ UH�Q\H�UHWQLQJ��(Q�DQQHQ�YLNWLJ�GHEDWW�GUHLGH�VHJ
RP�KYD�VODJV�SDUODPHQWDULVN�WDNWLNN�'1$�EXUGH�Jn�LQQ�IRU�

,�GHW�I¡UVWH�NDSLWOHW�VNDO�YL�VH�DW�-DFRE�9LGQHV�YDU�NULWLVN�LQQVWLOW�WLO�GLUHNWH
DNVMRQHU�PRW�PLOLW UYHVHQHW��'HW�DQGUH�NDSLWOHW�RPKDQGOHU�9LGQHV¶�RSSIDWQLQJ�DY�GHW
DQWLPLOLWDULVWLVNH�DUEHLGHW�L�6WRUWLQJHW��+HU�VNDO�YL�VH�DW�KDQ�JLNN�LQQ�IRU�¡\HEOLNNHOLJ
DYUXVWQLQJ�DY�1RUJH�XDYKHQJLJ�DY�GHQ�LQWHUQDVMRQDOH�VLWXDVMRQ�Sn
DYUXVWQLQJVRPUnGHW��QRH�VRP�EUDJWH�KDP�Sn�NROOLVMRQVNXUV�PHG�HQNHOWH�DQGUH�LQQHQ
GHQ�JDPOH�UHWQLQJ�

8WHQRPSDUODPHQWDULVN�WDNWLNN
'LVNXVMRQHQ�LQQHQ�DUEHLGHUEHYHJHOVHQ�RP�XWHQRPSDUODPHQWDULVNH�PLGOHU�YDU
KRYHGVDNHOLJ�HQ�GLVNXVMRQ�IRU�RJ�LPRW�PLOLW UVWUHLN��9HQVWUHIO¡\HQ�ODQVHUWH�RJ
DJLWHUWH�IRU�PLOLW UVWUHLNSDUROHQ�PHQV�K¡\UHIO¡\HQ�VWLOWH�VHJ�NULWLVN��9LGQHV�GHOWRN�L
nUHQH���������L�VY UW�OLWHQ�JUDG�GLUHNWH�L�GHQQH�GHEDWWHQ�LQQHQ�EHYHJHOVHQ��'HULPRW
NRP�KDQ�PHG�IOHUH�NULWLVNH�EHPHUNQLQJHU�WLO�GLUHNWH�DNVMRQHU�PHU�JHQHUHOW��+DQV�UHQW
SDUODPHQWDULVNH�RULHQWHULQJ�YDU�DOWVn�XWYLOVRP��VHOY�RP�KDQ�L�YLVVH�WHQNWH�VLWXDVMRQHU
RJVn�nSQHW�IRU�XWHQRPSDUODPHQWDULVNH�PLGOHU�

,������WUDSSHW�8QJGRPVIRUEXQGHW�RSS�GHQ�DQWLPLOLWDULVWLVNH�DJLWDVMRQHQ��EO�D��VRP�HQ
UHDNVMRQ�Sn�¡NWH�PLOLW UEHYLOJQLQJHU�RJ�HQ�UHNNH�PLOLW UH�GRPPHU�
0LOLW UVWUHLNSDUROHQ�EOH�ODQVHUW�L�GHQQH�IRUELQGHOVH���6RP�UHVWHQ�DY�EHYHJHOVHQ
UHDJHUWH�9LGQHV�VWHUNW�Sn�GHWWH�L�VLQH�I¡UVWH�PnQHGHU�VRP�UHGDNW¡U��2JVn�HW�IRUVODJ�WLO
HQ�IOnWHSODQ�VRP�YLOOH�EHW\�IRUWVDWW�¡NWH�EHYLOJQLQJHU�WLO�IRUVYDUHW��UHVXOWHUWH�L�NULWLVNH
OHGHUDUWLNOHU��

'HW�YDU�L�IRUELQGHOVH�PHG�HQ�DQQHQ�KDQGOLQJ�IUD�P\QGLJKHWHQHV�VLGH�DW�9LGQHV
I¡UVWH�JDQJ�KDYQHW�L�NRQIURQWDVMRQ�PHG�SDUWLRSSRVLVMRQHQV�DNVMRQVOLQMH��'D
UHJMHULQJHQ�XQGHU�HQ�PDVNLQLVWVWUHLN�L�N\VWWUDILNNHQ�RUJDQLVHUWH�VWUHLNHEU\WHUL�YHG�n�OD
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PDULQHVROGDWHU�RYHUWD�PDVNLQLVWHQHV�DUEHLG��XWWDOWH�168V�6YHUUH�.URJK�DW�VROGDWHQH
EXUGH�³YHQGH�YDDEQHQH�PRW�RIILFHUHQH�VHOY�RJ�JM¡UH�GHP�KXOOHW�L�NURSSHQ´�RP�GH�L
IUDPWLGHQ�VNXOOH�EOL�WYXQJHW�WLO�n�XWI¡UH�VWUHLNHEU\WHUDUEHLG��

9LGQHV��VRP�VHOY�NULWLVHUWH�³+¡LUHUHJMHULQJHQV�PLOLW UGLNWDWXU´���WRN�L�HQ
OHQJUH�OHGHU�DYVWDQG�IUD�.URJKV�XWWDOHOVHU��RJ�YLVWH�VDPWLGLJ�VLQ�SDUODPHQWDULVNH
RULHQWHULQJ�L�PLOLW UVS¡UVPnOHW��)¡OJHQGH�XWVDJQ�V\QV�n�Y UH�WDOHQGH�IRU�9LGQHV¶�V\Q�
³9L�VRFLDOGHPRNUDWHU�GULYHU�LNNH�YRU�DJLWDWLRQ�SDD�NDQWHQ�DY�VWUDIIHORYHQ��9L�KDU�LQWHW
EHKRY�IRU�GHW��9L�HU�HW�SDUODPHQWDULVN�SDUWL��6HOY�RP�YL�YLO�DYVNDIIH�RJ�WLOLQWHWJM¡UH
PDQJW�RJ�PHJHW�L�GHW�QXY UHQGH�VDPIXQG��YLO�YL�JM¡UH�GHW�SDD�ORYOLJ�PDDWH��WL
JUXQGORYHQ�KDU�JLW�RV�UHW�WLO�DW�DUEHLGH�IRU�YRUW�VRFLDOH�SURJUDP�HQGRJ�L�GHWV
YLGWJDDHQGH�UHYROXWLRQ UH�EHW\GQLQJ��RJ�GHQ�KDU�WLO�RJ�PHG�JLW�RV�GH�PLGOHU��VRP�YL
VNDO�EUXNH�KHUWLO�´

(WWHU�9LGQHV¶�VNM¡QQ�YDU�GHW�DOWVn�LQJHQ�JUXQQ�IRU�DUEHLGHUQH�WLO�n�EU\WH�ORYHQ�L
HW�VDPIXQQ�VRP�GHW�QRUVNH��IRU�1RUJH�YDU�UHJMHUW�³PHG�DOPLQGHOLJ�VWHPPHUHW´�
.URJKV�RUG�YLOOH�GHUIRU�³DOGULJ�VDDO QJH�ERUJHUQHV�SROLWLVNH�IULKHW�HU�VLNUHW��EOL�XWWU\N
IRU�DUEHLGHUSDUWLHWV�WDNWLN��KYHUNHQ�L�QXWLG�HOOHU�IUHPWLG�´�

6YHUUH�.URJK�WRN�WLO�JMHQP OH�RJ�JD�XWWU\NN�IRU�HW�JDQVNH�DQQHW�V\Q�Sn�GHW
QRUVNH�VDPIXQQ��³5HGDN¡UHQ�JDDU�QHPOLJ�XW�IUD�HQ�IDOVN�IRUXWV WQLQJ��QDDU�KDQ
VNULYHU�DW�1RUJH�HU�HW�ODQG�µVRP�UHJMHUHV�PHG�DOPLQGHOLJ�VWHPPHUHW¶�´��.URJK�SHNWH
Sn�DW�VWHPPHUHWWHQ�YDU�QRH�LQQVNUHQNHW��EO�D��YHG�DW�IDWWLJXQGHUVW¡WWHGH�LNNH�ILNN
VWHPPH�RJ�DW�YDOJRUGQLQJHQ�EHW\GGH�DW�LNNH�DOOH�VWHPPHU�JD�OLNH�VWRU�XWWHOOLQJ�PKW�
VWRUWLQJVUHSUHVHQWDQWHU��³9L�VHU�VDDOHGHV´��NRQNOXGHUWH�.URJK�Sn�GHWWH�SXQNW��³DW
VRFLDOGHPRNUDWLHW�XGPHUNHW�JRGW�NDQ�Y UH�IOHUWDO�L�IRONHW��XWHQ�DW�KD�IOHUWDO�EODQGW
Y OJHUQH��MD��DW�YL�WLO�RJ�PHG�NDQ�Y UH�IOHUWDO�EODQGW�Y OJHUQH��XWHQ�DW�KD�IOHUWDO�L
WLQJHW�´�.URJK�PHQWH�PDQ�PnWWH�WD�NRQVHNYHQVHQ�DY�GHWWH��'1$�PnWWH�DQYHQGH�DOOH
PXOLJH�PLGOHU��³HQWHQ�GLVVH�HU�SDUODPHQWDULVNH�HOOHU�LNNH´�RJ�XDYKHQJLJ�DY�RP�GH�YDU
ORYOLJH�HOOHU�HL�

,�HQ�KDOH�LQQU¡PPHW�9LGQHV�YLVVH�PDQJOHU�YHG�YDOJV\VWHPHW��PHQ�KDQ�IDVWVOR
GHUQHVW�GHWWH��´0HQ�GHW�VWDDU�MR�RJVDD�IDVW��DW�VWHPPHUHWWHQ�QX�HU�VDD�VWHUNW�XWYLGHW�RJ
RPIDWWHQGH��DW�LQJHQ�NODVVH�HU�VW QJW�XWH�RJ�DW�XQGHUNODVVHUQH�RJ�DUEHLGHUQH�HU�L�VWRUW
IOHUWDO�EODQGW�GH�VWHPPHEHU WWLJHGH�´�9LGQHV�YDU�IRU�¡YULJ�WLOKHQJHU�DY�n�EUXNH
XWHQRPSDUODPHQWDULVNH�PLGOHU�Vn�OHQJH�GH�EDUH�YDU�ORYOLJH�±�´YL�PDD�RJVDD�EHQ\WWH�GH
PDWHULHOOH�PDJWPLGOHU�VRP�DUEHLGHUNODVVHQ�KDU�JMHQQHP�VLQ�RUJDQLVDWLRQ�RJ
VDPPHQVOXWQLQJ��0HQ�GLVVH�PDJWPLGOHU�HU�OLNH�VDD�ORYOLJH�VRP�GH�SDUODPHQWDULVNH
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>���@´�+DQ�XWG\SHW�LNNH�KYD�KDQ�VLNWHW�WLO��(WWHUVRP�PLOLW UVWUHLN�YDU�XORYOLJ��YDU�GHW
LDOOIDOO�LQJHQ�VW¡WWHUNO ULQJ�WLO�GHQQH�IUDPJDQJVPnWHQ�

0LOLW UVS¡UVPnOHW��Q UPHUH�EHVWHPW�KYRUGDQ�GH�VNDQGLQDYLVNH�DUEHLGHUSDUWLHQH
VNXOOH�RSSWUH�L�WLOIHOOH�IRU�n�KLQGUH�NULJVXWEUXGG��EOH�GLVNXWHUW�Sn�GHQ���
DUEHLGHUNRQJUHVV�L�6WRFNKROP�L�VHSWHPEHU�������KYRU�9LGQHV�GHOWRN���'HW�YDU�LNNH
XHQLJKHW�RP�n�EUXNH�GLUHNWH�DNVMRQHU�L�VOLNH�VLWXDVMRQHU��GHULPRW�GLVNXWHUWH�GHOWDNHUQH
RP�NRQJUHVVHQ�VNXOOH�JL�VLQ�WLOVOXWQLQJ�WLO�NRQNUHWH�PLGOHU�HOOHU�LNNH��8HQLJKHWHQ�V\QV
KRYHGVDNHOLJ�n�KD�GUHLG�VHJ�RP�WDNWLNN��LNNH�RP�SULQVLSSHU�

6YHQVNH�+MDOPDU�%UDQWLQJ�YDU�NULWLVN�WLO�HQ�NRQNUHWLVHULQJ��+DQ�IRUHVOR�WLO
XWWDOHOVH�³DW�GH�VNDQGLQDYLVNH�DUEHLGHUSDUWLHU��KYLV�QRJHQ�NRQIOLNW�VNXOGH�EU\WH�XW��HU
IRUSOLJWHW�WLO�VWUDNV�DW�V¡NH�DW�RSQDD�VDPYLUNH�RP�I OOHV�RSWU GHQ�RJ�YHG�DQYHQGHOVH
DY�DOOH�GH�PLGOHU�DUEHLGHUNODVVHQ�UDDGHU�RYHU�VN\YH�YROGJLIWVNUDYHW�L�IRUJUXQGHQ�´
)RUVODJHW�KDGGH�VRP�UHIHUDQVH�GH�LQWHUQDVMRQDOH�VRVLDOLVWNRQJUHVVHUV�³NUDY�RP
REOLJDWRULVN�YROGJLIW�L�DOOH�PHOOHPIRONHOLJH�VWULGVVS¡UVPDDO´��

0DUWLQ�7UDQP O�IRUHVOR�VDPPHQ�PHG�EODQW�DQGUH�VWRUWLQJVUHSUHVHQWDQWHQH
$QGHUV�%XHQ�RJ�&DUO�%RQQHYLH�DW�SDUWLHQH��GHUVRP�HW�VWULGVVS¡UVPnO�EOH�IRUV¡NW
RUGQHW�³JMHQQHP�Y EQHW�PDJW´��EXUGH�V¡NH�³RYHUHQVNRPVW�RP�DOPLQGHOLJ
DUEHLGVQHGO JJHOVH´���$W�%XHQ�RJ�%RQQHYLH�JLNN�PHG�KHU��W\GHU�Sn�DW�IRUVODJHW�LNNH
EOH�RSSIDWWHW�VRP�V UOLJ�UDGLNDOW��)RU�¡YULJ�KDGGH�GHQQH�JHQHUDOVWUHLNWDQNHQ�EOLWW
ODQVHUW�DY�9DLOODQW�RJ�.HLU�+DUGLH�Sn�GHQ�LQWHUQDVMRQDOH�NRQJUHVVHQ�L�.¡EHQKDYQ�L
������ULNWLJQRN�XWHQ�n�In�JMHQQRPVODJ�

'HQ�SnI¡OJHQGH�GHEDWW�HQGWH�PHG�DW�%UDQWLQJV�IRUVODJ�EOH�YHGWDWW�PHG�VWRUW
IOHUWDOO��%UDQWLQJ��VRP�KDGGH�HQ�QRUVN�VYHQVN�VWULG�VRP�WHQNW�XWJDQJVSXQNW��EHJUXQQHW
VLWW�IRUVODJ�PHG�DW�GHW�YLOOH�Y UH�PHVW�KHQVLNWVPHVVLJ�n�RYHUODWH�DYJM¡UHOVHQ�RP
PLGOHU�³WLO�GHP�VRP�VWDDU�RSSH�L�GH�VLWXDWLRQHU�GHW�KHU�VLJWHV�WLO´��7UDQP O�PHQWH
GHULPRW�DW�GHW�YDU�³DOPLQGHOLJ�HUNMHQGW´�DW�³DOOH�PLGOHU´�KRYHGVDNHOLJ�EHW\GGH
JHQHUDOVWUHLN�RJ�Vn�GHUIRU�LQJHQ�JUXQQ�WLO�LNNH�n�XWWDOH�GHWWH�NODUW�RJ�W\GHOLJ�

9LGQHV�VW¡WWHW�%UDQWLQJ��7UDQP OV�IRUVODJ�NDOWH�KDQ�IRUPO¡VW��³'H�SROLWLVNH
SDUWLHU�NDQ�LNNH�GHNODUHUH�DUEHLGVQHGO JJHOVH´��VD�9LGQHV��VRP�PHQWH�VOLNH
DYJM¡UHOVHU�PnWWH�IRUHWDV�DY�IDJRUJDQLVDVMRQHQH��'DJHQ�HWWHU�XWG\SHW�KDQ�VLWW�V\Q�QRH�L
HQ�OHGHU����7UDQP OV�IRUVODJ��VNUHY�9LGQHV��³WLOUDDGHW�GH�SROLWLVNH�DUEHLGHUSDUWLHU�>���@
DW�EOL�HQLJH�RP�DW�HUNO UH�JHQHUDOVWUHLN�RJ�RSIRUGUH�WLO�QHJWHOVH�DY�PLOLW UWMHQHVWH�IRU
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DW�IRUKLQGUH�NULJ�´�(W�VOLNW�IRUVODJ�YDU�³L�VLQ�IRUP�VDD�PHQLQJVO¡VW�RJ�L�GHW�KHOH�VDD�OLWH
SU¡YHW�RJ�IRUEHUHGW��DW�PDQ�LNNH�KDGGH�QRJHQ�RYHUVLJW�RYHU�GHWV�U NNHYLGGH´�

'HW�HU�YDQVNHOLJ�n�DYJM¡UH�KYD�VRP�YDU�KRYHGnUVDNHQ�WLO�9LGQHV¶�XYLOMH�PRW
7UDQP OV�IRUVODJ��eQ�PXOLJKHW�HU�DW�KDQ��VRP�KDQ�GD�RJVn�VD��LNNH�YLOOH�OHJJH�EnQG�Sn
IDJRUJDQLVDVMRQHQ��/2���(Q�DQQHQ��EHVOHNWHW��HU�DW�KDQ�VRP�%UDQWLQJ�UHWW�RJ�VOHWW�IDQW
GHW�OLWH�KHQVLNWVPHVVLJ�n�DQJL�NRQNUHWH�YLUNHPLGOHU�Sn�IRUKnQG��(Q�WUHGMH�HU�HQ
JHQHUHOO�PRWYLOMH�PRW�GLUHNWH�DNVMRQHU�

6RP�QHYQW�GUHLGH�XHQLJKHWHQ�Sn�NRQJUHVVHQ�VHJ�LDOOIDOO�WLOV\QHODWHQGH�RP�UHQ
WDNWLNN��RJ�XW�IUD�9LGQHV¶�OHGHUDUWLNNHO�VHU�GHW�XW�WLO�DW�KDQ�LNNH�YDU�UHGG�IRU�NUDIWLJH
YLUNHPLGOHU��2P�%UDQWLQJV�IRUVODJ��VRP�9LGQHV�VW¡WWHW��KHW�GHW�QHPOLJ�L�OHGHUHQ�DW�GHW
YDU�EOLWW�DQEHIDOW�DY�%UDQWLQJ�³SDD�HQ�VDDGDQ�PDDWH��DW�DOOH�IRUVWRG�DW�KDP�NXQGH�PDQ
JM¡UH�UHJQLQJ�SDD��VHOY�QDDU�GHW�JMDOGW�DQYHQGHOVHQ�DY�NUDIWLJHUH�PLGOHU�HQG�GHQ
ORYOLJH�JHQHUDOVWUHLN�IRU�DW�IRUKLQGUH�HQ�VDDGDQ�IRONHIRUEU\WHOVH�VRP�HQ�EURGHUNULJ´�
'HWWH�YDU�VRP�QHYQW�%UDQWLQJV�WHQNWH�XWJDQJVSXQNW��³,�HQ�VOLN�VLWXDWLRQ�VRP�L�VLJ�VHOY
YDU�XWHQIRU�ORYHQ´��IRUWVDWWH�9LGQHV�PHG�KHQYLVQLQJ�WLO�%UDQWLQJ��³NXQGH
VRFLDOGHPRNUDWLHW�Q¡GHV�WLO�RJVDD�DW�JULSH�WLO�GH�VNDUSHVWH�XORYOLJH�IRUKROGVUHJOHU�IRU
DW�K YGH�VLQH�SULQFLSSHU�RP�IUHG�RJ�EURGHUVNDS�´�+YD�GLVVH�IRUKROGVUHJOHQH�NXQQH
Y UH��JLNN�KDQ�LNNH�LQQ�Sn��'HW�HU�IRU�¡YULJ�OLWH�VDQQV\QOLJ�DW�9LGQHV¶�VW¡WWH�WLO
NUDIWLJH�GLUHNWH�DNVMRQHU�EHJUHQVHW�VHJ�WLO�HQ�HYHQWXHOO�QRUVN�VYHQVN�NRQIOLNW�

2JVn�Sn�GHQ�LQWHUQDVMRQDOH�VRVLDOLVWNRQIHUDQVHQ�L�%DVHO�QRYHPEHU�������KYRU�9LGQHV
VDPPHQ�PHG�2OH�2��/LDQ�RJ�(JHGH�1LVVHQ�UHSUHVHQWHUWH�1RUJH��YDU�GHW�GHOWH
PHQLQJHU�RP�KYRUYLGW�GHW�YDU�KHQVLNWVPHVVLJ�n�DQJL�VSHVLILNNH�PLGOHU�IRU�n�IRUKLQGUH
NULJVXWEUXGG��+HOOHU�LNNH�KHU�ILNN�HW�IRUVODJ�RP�n�QHYQH�JHQHUDOVWUHLNHQ�WLOVOXWQLQJ��L
VWHGHW�EOH�GHW�YHGWDWW�n�EUXNH�DOOH�KHQVLNWVPHVVLJH�PLGOHU���

(W�GU¡\W�nU�VHQHUH��L�IHEUXDU�������JD�$UEHLGHUSDUWLHWV�ODQGVVW\UH�VLQ�WLOVOXWQLQJ
WLO�³.HLU�+DUGLHV�RJ�9DLOODQWV�IRUVODJ�RP�L�WLOI OGH�DW�DQYHQGH�JHQHUDOVWUHLN�IRU�DW
KLQGUH�NULJ´����/2�KDGGH�HQQn�LNNH�EHKDQGOHW�VDNHQ��ODQGVVW\UHW�YHGWRN�n�VHQGH
XWWDOHOVHQ�RP�WLOVOXWQLQJ�WLO�/2V�VHNUHWDULDW��$OWVn�YDU�GHW�LQJHQWLQJ�L�YHLHQ�IRU�DW
SDUWLHW�XWWDOWH�VLQ�VW¡WWH�WLO�JHQHUDOVWUHLNHQ�XDYKHQJLJ�DY�KYD�IDJRUJDQLVDVMRQHQ�PnWWH
PHQH��0RW�GHQQH�EDNJUXQQ�EOLU�GHW�YDQVNHOLJ�n�IRUNODUH�9LGQHV¶�VWLOOLQJ�K¡VWHQ�����
XWHOXNNHQGH�YHG�KHQYLVQLQJ�WLO�PRWYLOMH�PRW�n�RYHUVW\UH�/2��/2�VNXOOH�IRU�¡YULJ�RJVn
VW¡WWH�JHQHUDOVWUHLNWDQNHQ�
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+YRUGDQ�9LGQHV�RSSWUnGWH�Sn�QHYQWH�ODQGVVW\UHP¡WH��VLHU�LNNH�NLOGHQH�QRH�RP�
PHQ�L�VOXWWHQ�DY�MXOL������JD�KDQ�VHOY�VLQ�VW¡WWH�WLO�JHQHUDOVWUHLNWDQNHQ�L�HQ�OHGHU�
$QOHGQLQJHQ�YDU�GHQ�VY UW�VSHQWH�VLWXDVMRQHQ�L�(XURSD��³'HQ�ERUJHUOLJH
IUHGVEHY JHOVH�JDDU�LNNH�WLO�NULJVRQGHWV�URW�RJ�NDQ�OLWH�HOOHU�LQWHW�JM¡UH�IRU�GHWV
DYVNDIIHOVH´��PHQWH�9LGQHV�RJ�YDU�VOLN�Sn�OLQMH�PHG�IOHUWDOOHW�L�'1$��VRP�Sn
ODQGVP¡WHW�L������KDGGH�EHVOXWWHW�DW�VWRUWLQJVJUXSSHQ�LNNH�OHQJHU�VNXOOH�Y UH�WLOVOXWWHW
IUHGVIRUHQLQJHQ����$UEHLGHUQH��GH�HQHVWH�VRP�LI¡OJH�9LGQHV�NXQQH�WD�DII UH��YLOOH
³I¡UVW�RJ�IUHPVW�PLOLWDULVPHQ�WLOOLYV��GHUQ VW�GLSORPDWHUQHV�RJ�NDSLWDOLVWHUQHV
IRUEU\GHUVNH�LQWHUQDWLRQDOH�U YHSROLWLN´��,QQWLO�YLGHUH�YDU�LPLGOHUWLG�LNNH�GLVVH�RQGHU
³U\GGHW�DY�YHLHQ´��Vn�DUEHLGHUQH�UHWWHW�³DO�VLQ�PDJW�SDD�GHW�DW�V¡NH�IRUKLQGUHW�GH
NULJVXO\NNHU��VRP�GH�IRONHIRUEU\GHUVNH�PDJWKDYHUH�DYVWHGNRPPHU��'HW�HU�GHUIRU�DW
VS¡UVPDDOHW�RP�JHQHUDOVWUHLN�PRW�NULJHQ�HU�NRPPHW�RS�´�>XWKHYHW�DY�00@

8DQVHWW�XWJDQJ�Sn�NULVHQ��VNUHY�9LGQHV��YLOOH�GHQ�VLNNHUW�³JL�HQ�P JWLJ�VW¡WWH
WLO�9DLOODQWV�RJ�.HLU�+DUGLHV�IRUVODJ�SDD�GHQ�NRPPHQGH�LQWHUQDWLRQDOH
VRFLDOLVWNRQJUHV´��9LGQHV�SHNWH�Sn�IOHUH�NMHQVJMHUQLQJHU�VRP�KDQ�PHQWH�YLVWH�³DW�KYDG
PDQJH�KDU�KDDQHW�VRP�HQ�IDQWDVWLVN�XWRSL��JHQHUDOVWUHLNHQ�PRW�NULJHQ��HU�QDDGG�VDD
ODQJW�IUHP�PRW�VLQ�YLUNHOLJJM¡UHOVH��DW�PDJWKDYHUQH�PDD�UHJQH�PHG�GHQ´��GHULEODQW
%DVHONRQJUHVVHQV�EHVOXWQLQJ�L�������VRP�YL�ULNWLJQRN�KDU�VHWW�LNNH�YLOOH�QHYQH
JHQHUDOVWUHLNHQ�VSHVLILNW��6OLN�NRQNOXGHUWH�9LGQHV��³0DQ�NDQ�YLVVHOLJ�Y UH�IRUYLVVHW
RP��EU\WHU�GHU�QX�XW�HQ�HXURS LVN�NULJ��YLO�DUEHLGHUQH�QHSSH�VWDD�UROLJH�RJ�VH�WLO�´

,�MXOL������IUDPVWLOWH�DOWVn�9LGQHV�JHQHUDOVWUHLNHQ�VRP�GHW�EHVWH�PLGGHO�PRW
NULJVXWEUXGG��PHQV�KDQ�L�VHSWHPEHU������KDGGH�NDOW�7UDQP OV�IRUVODJ�³IRUPO¡VW´�
³PHQLQJVO¡VW´�RJ�³OLWH�SU¡YHW´��6RP�IRUNODULQJ�HU�GHW�Q UOLJJHQGH�n�JULSH�WLO�GH
VNMHUSHGH�SROLWLVNH�PRWVHWQLQJHQH�VRP�WLOV\QHODWHQGH�KDGGH�XWYLNOHW�VHJ�PHOORP
DUEHLGHUEHYHJHOVHQ�RJ�GHW�ERUJHUOLJH�VDPIXQQ����'HW�HU�ULPHOLJ�n�DQWD�DW�GHW�NDQ�KD
I¡UW�WLO�HQ�YLVV�UDGLNDOLVHULQJ�KRV�9LGQHV��)RU�¡YULJ�NDQ�GHQ�XPLGGHOEDUH�NULJVIDUHQ�KD
JMRUW�VLWW�WLO�n�HQGUH�KDQV�KROGQLQJ�

0LOLW UVWUHLNSDUROHQ�EOH�GHEDWWHUW�L�QRUVN�DUEHLGHUEHYHJHOVH�L�MDQXDU������
)RUDQOHGQLQJHQ�YDU�DW�8QJGRPVIRUEXQGHWV�ODQGVP¡WH�URPMXOHQ������KDGGH�JLWW
PLOLW UVWUHLNWDQNHQ�³VLQ�WLOVOXWQLQJ´����(Q�DY�PLOLW UVWUHLNWLOKHQJHUQH�YDU�0DUWLQ
7UDQP O������MDQXDU�IRUHGUR�KDQ�RP�³'LUHNWH�DNWLRQ�PRW�PLOLWDULVPHQ´��+HU
YLGHUHXWYLNOHW�KDQ�PLOLW UVWUHLNWDQNHQ�YHG�n�NQ\WWH�GHQ�VDPPHQ�PHG�9DLOODQW�+DUGLH�
IRUVODJHW�DY������RP�JHQHUDOVWUHLN�PRW�NULJHQ��+DQ�IRUHVOR�HQ�PLOLW UVWUHLN�NRPELQHUW
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PHG�EUXN�DY�DUEHLGHUNODVVHQV�IDJEHYHJHOVH�RJ�HYHQWXHOW�IDJOLJH�DNVMRQHU����'HQQH
VLGHQ�DY�VDNHQ��EUXNHQ�DY�IDJEHYHJHOVHQ��EOH�LPLGOHUWLG�LNNH�GLVNXWHUW�L�KRYHGRUJDQHWV
VSDOWHU��GHU�SDUWLIRUPDQQ�&KU��+��.QXGVHQ�RJ�³.ODVVHNDPSHQ´V�2ODXVVHQ�XWWU\NWH
VLQH�V\QVSXQNWHU��'HQ�JDPOH�UHWQLQJV�.QXGVHQ�PHQWH�GH�SDUODPHQWDULVNH�PLGOHU�YDU
PHVW�KHQVLNWVPHVVLJH�n�EUXNH�L�NDPSHQ�PRW�PLOLWDULVPHQ��PHQV�GHQ�Q\H�UHWQLQJV
2ODXVVHQ�DUJXPHQWHUWH�IRU�DW�RJVn�GLUHNWH�DNVMRQHU�YDU�Q¡GYHQGLJ���

,�GHQQH�LQGUH�GHEDWWHQ�GHOWRN�LNNH�9LGQHV��RJ�KDQ�JD�KHOOHU�LNNH�NODUW�XWWU\NN
IRU�VLQ�RSSIDWQLQJ�DY�YHUNHQ�PLOLW UVWUHLNSDUROHQ�HOOHU�7UDQP OV�YHUVMRQ�DY�GHQ�
'HULPRW�VWLOWH�KDQ�VHJ�L�SROHPLNN�PHG�³$IWHQSRVWHQ´�EDN�168����6HOY�RP�IRUEXQGHW�L
RJ�PHG�VLQ�WLOVOXWQLQJ�WLO�'1$�YDU�SDUODPHQWDULVN�RULHQWHUW��VD�9LGQHV��YDU�GHW�Sn
EDNJUXQQ�DY�P\QGLJKHWHQHV�KDQGOLQJHU�KHOW�QDWXUOLJ�DW�GHW�GLVNXWHUWH
XWHQRPSDUODPHQWDULVNH�DQWLPLOLWDULVWLVNH�PLGOHU��³0HQ�VHOY�RP�DUEHLGHUSDUWLHW�RJ
XQJGRPVIRUEXQGHW�VDDOHGHV�HU�SDUODPHQWDULVNH�RUJDQLVDWLRQHU�EHW\U�LNNH�GHW��DW�GH
UROLJ�VNDO�ILQGH�VLJ�L��DW�PDJWKDYHUQH��YRUH�PRWVWDQGHUH��VNDO�IDD�ORY�WLO�SDD�XORYOLJ�YLV
DW�RSK YH�GH�NRQVWLWXWLRQHOOH�JDUDQWLHU�RJ�NU QNH�ORYHQH�>���@´

8W�IUD�HW�VOLNW�XWVDJQ�NDQ�GHW�NDQVNMH�VH�XW�WLO�DW�9LGQHV�KDGGH�Q UPHW�VHJ
6YHUUH�.URJK��XHQLJKHWHQ�PHOORP�GHP�VOLN�GHQQH�NRP�IUDP�L�MXQL�������VN\OGWHV�MR
XOLNH�V\Q�Sn�KYRUGDQ�IRUKROGHQH�On�WLO�UHWWH�IRU�GHQ�DQWLPLOLWDULVWLVNH�NDPSHQ�
,PLGOHUWLG�YDU�9LGQHV�LNNH�DY�GHQ�RSSIDWQLQJ�DW�IRUKROGHQH�IRU�DUEHLGHUEHYHJHOVHQ�RJ
GHQV�DQWLPLOLWDULVPH�YDU�Vn�LOOH�DW�WLGHQ�YDU�PRGHQ�IRU�GLUHNWH�DNVMRQHU��L�IUHGVWLG���IRU
KDQ�NRQNOXGHUWH�VOLN��³)¡UVW�QDDU�GHU�IUD�PDJWKDYHUQHV�VLGH�EOLU�JMRUW�YROG�SDD
IRONHVW\UHW�RJ�IRONHWV�UHWWLJKHWHU�EOLU�GHU�IUD�YRU�VLGH�WDOH�RP�DW�µXWNM PSH�NDPSHQ�SDD
JDWHQ¶�L�KYLONHQ�EHW\GQLQJ�QX�GHWWH�WDJHV��0HQ�GD�HU�GHW�LNNH�YL�VRP�KDU�EHJ\QGW�GHQ
NDPS�´�'HW�IDNWXP�DW�8QJGRPVIRUEXQGHW�LNNH�EDUH�KDGGH�GLVNXWHUW�PLOLW UVWUHLN��PHQ
RJVn�JLWW�GHQ�WLOVOXWQLQJ��QHYQWH�LNNH�9LGQHV�

9LGQHV¶�V\Q�Sn�GLUHNWH�DNVMRQHU�L�IUHGVWLG�VHU�LNNH�XW�WLO�n�KD�HQGUHW�VHJ�L�O¡SHW�DY
SHULRGHQ��,�MXOL������WRN�KDQ�LDOOIDOO�DYVWDQG�IUD�³.ODVVHNDPSHQ´��GHU�GHW�KDGGH�VWnWW
GHWWH��´¶'HW�PDDO�YL�VWLOHU�KHQLPRW�DDSHQW�RJ�XWLOVO¡UHW�GHW�HU�DUPpHQV�HUREULQJ�IRU
VRFLDOLVPHQ�RJ�GHW�Q\H�VDPIXQG��±$UPpHQV�HUREULQJ�HU�GHQ�Q¡GYHQGLJH�IRUXWV WQLQJ
IRU�VRFLDOLVPHQV�VHLHU�¶´���1¡\DNWLJ�KYD�IRUIDWWHUHQ��WUROLJ�2ODXVVHQ��PHQWH�PHG�GHWWH�
HU�XVLNNHUW��PHQ�GHW�YDU�QHSSH�YROGHOLJ�HUREULQJ�IRUEXQGVRUJDQHW�DJLWHUWH�IRU��6HOY�RP
EHY SQLQJVWDQNHQ�DOOHUHGH�HNVLVWHUWH�Sn�GHWWH�WLGVSXQNW��PHQHU�7HUMH�6WHQVEHUJ�GHW�HU
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VDQQV\QOLJ�DW�2ODXVVHQ�I¡UVW�RJ�IUHPVW�YDU�RSSWDWW�DY�DW�VROGDWHQH�LNNH�VNXOOH�OD�VHJ
EUXNH�PRW�DUEHLGHUQH���

9LGQHV�YDU�KHOW�XHQLJ�L�DW�IRUVYDUHWV�HUREULQJ�YDU�´GHQ�Q¡GYHQGLJH
IRUXWV WQLQJ�IRU�VRFLDOLVPHQV�VHLHU�´�+DQ�VNUHY�DW�VRVLDOLVPHQ�E\JGH�Sn�´PDVVHUQHV
RSGUDJHOVH�RJ�LQGLYLGHUQHV�WLOHJQHOVH�DY�GHQ�VRFLDOLVWLVNH�VDPIXQGVRSIDWQLQJ�´�,
UHGDNW¡UHQV�¡\QH�YDU�LNNH�´GHQ�Y EQHGH�PDJW´�GHQ�VWHUNHVWH�PDNWHQ�L�VDPIXQQHW�
³$UEHLGHUQH�YLO�DOWLG�KD�P JWLJHUH�YDDEHQ�WLO�VLQ�UDDGLJKHW�HQG�JHY UHU��ERPEHU�RJ
PDVNLQNDQRQHU�´�'HW�JMDOGW�EDUH�n�YLWH�n�EUXNH�³VLQH�YDDEHQ�JMHQQHP�GLFLSOLQ�RJ
RUJDQLVDWLRQ´��'D�YLOOH�LI¡OJH�9LGQHV�³LNNH�QRJHQ�PHG�GH�EUXWDOH�PRUGUHGVNDSHU
NXQQH�VNDGH�GHP�RJ�GHW�VDPIXQG�GH�PDDWWH�KD�WLONM PSHW�VLJ´��$W�PDNWKDYHUQH�YLOOH
SU¡YH�n�EUXNH�PLOLW UHW�KYLV�GH�YDU�L�IHUG�PHG�n�PLVWH�PDNWHQ��VHU�GHW�LNNH�XW�WLO�DW
UHGDNW¡UHQ�WYLOWH�Sn��PHQ�V UOLJ�UHGG�IRU�GHW�YDU�KDQ�OLNHYHO�LNNH��'HW�YDU�QHWWRSS
GHUIRU�PDQ�EHNMHPSHW�PLOLWDULVPHQ��VD�KDQ��$UJXPHQWHW�YDU�ORJLVN�QRN��´'HW�HU�PXOLJ
DW�¶.ODVVHNDPSHQ¶V�IRUIDWWHU�U VRQQHUHU�VRP�VDD��DW�GHW�Q\WWHU�LNNH�EDUH�DW�JM¡UH
VDPIXQGHWV�ERUJHUH�WLO�VRFLDOLVWHU��WL�GH�NDQ�LNNH�JMHQQHPI¡UH�VRFLDOLVPHQ��VDDO QJH
NDSLWDOLVWHUQH�RJ�GH�IDD�PDJWKDYHUH�KDU�PLOLW UPDJWHQ�DW�VW¡WWH�VLJ�WLO��'HW�HU�ULJWLJ
QRN��PHQ�GHUIRU�YLO�YL�RJVDD�KD�Y N�KHOH�K UV\VWHPHW�´�>XWKHYHW�DY�00@�9LGQHV
SUREOHPDWLVHUWH�LNNH�GHWWH�YLGHUH�

2SSVXPPHULQJ
9LGQHV�YDU�NULWLVN�WLO�EUXN�DY�XWHQRPSDUODPHQWDULVNH�PLGOHU�L�GHQ�DQWLPLOLWDULVWLVNH
NDPSHQ��cUVDNHQ�WLO�GHWWH�YDU�I¡UVW�RJ�IUHPVW�DW�KDQ�PHQWH�IRUKROGHQH�On�WLO�UHWWH�IRU�HQ
SDUODPHQWDULVN�WLOQ UPLQJ�WLO�PLOLW UVS¡UVPnOHW��9LGQHV�Vn�In�EHJUHQVQLQJHU�YHG�GHQ
QRUVNH�YDOJRUGQLQJHQ��RJ�KDQ�YDU�XHQLJ�L�DW�PLOLW UHW��L�WLOIHOOH�'1$�ILNN�IOHUWDOO��YLOOH
NXQQH�IRUKLQGUH�DW�SDUODPHQWDULVNH�YHGWDN�EOH�I¡UW�XW�L�OLYHW�

+YD�DQJLNN�HW�HYQWXHOW�NULJVXWEUXGG��YDU�9LGQHV�WLOKHQJHU�DY�GLUHNWH�DNVMRQHU�
,������YLOOH�KDQ�LNNH�DQJL�NRQNUHW�KYLONH�PLGOHU�GHWWH�GUHLGH�VHJ�RP��7UDQP OV
JHQHUDOVWUHLNIRUVODJ�ILNN�GHUIRU�LNNH�KDQV�VW¡WWH��,������VW¡WWHW�GHULPRW�9LGQHV
JHQHUDOVWUHLNHQ��RJ�KDQ�VDWWH�VLQ�OLW�WLO�DW�DUEHLGHUQH�L�(XURSD�YLOOH�VYDUH�Sn�HW�HYHQWXHOW
NULJVXWEUXGG�PHG�HQ�VOLN�VWUHLN�
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3DUODPHQWDULVN�WDNWLNN
'HEDWWHQ�RP�SDUODPHQWDULVN�WDNWLNN�LQQHQ�'1$�YDU�L�DOO�KRYHGVDN�HQ�GHEDWW�RP�KYD
VRP�EXUGH�YHNWOHJJHV�PHVW�DY�GHW�QHJDWLYH�IUHGVDUEHLGHW��GYV��DUEHLGHW�IRU�1RUJHV
DYUXVWQLQJ��RJ�GHW�SRVLWLYH�IUHGVDUEHLGHW��GYV��DUEHLGHW�IRU�YROGJLIWVDYWDOHU�R�O��'H�VRP
YHNWOD�GHW�QHJDWLYH�DUEHLGHW��YLOOH�DUEHLGH�IRU�UDVNHVW�PXOLJ�DYUXVWQLQJ�XDYKHQJLJ�DY
GHQ�LQWHUQDVMRQDOH�VLWXDVMRQHQ��GH�YDU�WLOKHQJHUH�DY�XEHWLQJHW�DYUXVWQLQJ��'H�VRP
YHNWOD�GHW�SRVLWLYH�DUEHLGHW��PHQWH�1RUJHV�DYUXVWQLQJ�PnWWH�WD�KHQV\Q�WLO�KYRUGDQ
DUEHLGHW�PHG�YROGJLIWVDYWDOHU�JLNN��GH�¡QVNHW�LNNH�DYUXVWQLQJ�I¡U�PDQ�NXQQH�YLVH�WLO
QRHQ�VODJV�JDUDQWLHU�IRU�DW�1RUJH�LNNH�YLOOH�EOL�DQJUHSHW��%HJJH�UHWQLQJHU�PHQWH�n�KD
VW¡WWH�L�SDUWLHWV�PLOLW USURJUDP��VRP�O¡G��´0LOLWDULVPHQV�DYVNDIIHOVH��2SUHWWHOVH�DY
LQWHUQDWLRQDOH�Q¡LWUDOLWHWV��RJ�YROGJLIWVDYWDOHU´��'HQ�HQH�UHWQLQJHQ�YHNWOD�GHW�I¡UVWH
SXQNWHW��GHQ�DQGUH�GHW�DQQHW��9LGQHV�XWWDOWH�IUD�RJ�PHG������KHOW�W\GHOLJ�DW�'1$
XDQVHWW�LQWHUQDVMRQDO�VLWXDVMRQ�EXUGH�DUEHLGH�IRU�¡\HEOLNNHOLJ�DYUXVWQLQJ�

)¡UVWH�JDQJ�9LGQHV�NRPPHQWHUWH�DYUXVWQLQJVVS¡UVPnOHW��YDU�VRPPHUHQ�L�������GD�KDQ
IRUNODUWH�KYRUIRU�$UEHLGHUSDUWLHW�IRUHO¡SLJ�LNNH�KDGGH�IUDPVDWW�QRH�DYUXVWQLQJVIRUVODJ
L�6WRUWLQJHW��PHQ�NRQVHQWUHUW�VHJ�RP�RP�n�KLQGUH�´GH�YDQYLWWLJH�IODDWHUXVWQLQJHU´�VRP
YDU�HW�KRYHGWHPD�GHQQH�VRPPHUHQ����9LGQHV�OD�WLOV\QHODWHQGH�YHNWHQ�Sn�GHW�QHJDWLYH
DUEHLGHW�RJ�YLVWH�WLO�UHQW�SUDNWLVNH�KHQV\Q�IRU�n�EHJUXQQH�IUDY UHW�DY�HW
DYUXVWQLQJVIRUODJ��´'HW�QRUVNH�VRFLDOGHPRNUDWL�PHQHU��DW�YL�LNNH�E¡U�YHQWH�SDD�HQ
DOPLQGHOLJ�LQWHUQDWLRQDO�DYY EQLQJ��I¡U�YL�QHGO JJHU�YDDEQHQH��PHQ�YL�PHQHU�RJVDD
DW�IRUKROGHQH�PDD�Y UH�ODJW�VDDGDQ�WLOUHWWH�DW�IRUVODJ�RP�DYY EQLQJ�NDQ�SUDNWLVN
JMHQQHPI¡UHV�´�$NNXUDW�KYD�GLVVH�´IRUKROGHQH´�YDU��SUHVLVHUWH�LNNH�9LGQHV��+DQ
YHNWOD�GHUHWWHU�GHW�SRVLWLYH�IUHGVDUEHLGHW��´+DDQG�L�KDDQG�PHG�DYY EQLQJHQ�PDD�GHU
GHVVXWHQ�JDD�HW�IUHGVDUEHLGH��VRP�JMHQQHP�ELQGHQGH�WUDNWDWHU�RJ�RYHUHQVNRPVWHU�E\U
ODQGHW�HQ�KHOW�XW�EHWU\JJHQGH�QDWLRQDO�VLNNHUKHW�´�2P�GHQQH�YHNWOHJJLQJ�EDUH�VN\OGWHV
DW�GHW�GHUPHG�YLOOH�EOL�VW¡UUH�PXOLJKHW�IRU�WLOVOXWQLQJ�L�6WRUWLQJHW�HOOHU�LNNH��SUHVLVHUWH
LNNH�9LGQHV��+DQ�LQQU¡PPHW�LDOOIDOO�DW�IRUVYDUHW�VSLOWH�HQ�IRONHUHWWVOLJ�UROOH�VRP�GHW
PnWWH�´WDJHV�KHQV\Q�WLO´�±�IRONHUHWWHQ�HU�GH�UHWWVUHJOHU�VRP�HU�ELQGHQGH�L�IRUKROGHW
PHOORP�VWDWHU��$W�KDQ�VDPWLGLJ�EHQHNWHW�DW�1RUJHV�IRUVYDU�NXQQH�EHVN\WWH�ODQGHW��HU�HQ
DQQHQ�VDN�

5HGDNW¡UHQ�XQGHUVWUHNHW�YLGHUH�DW�GHW�LNNH�YDU�QRHQ�VRP�KHOVW�PRWVHWQLQJ
PHOORP�QnWLGVSROLWLNNHQ�RJ�GHW�VWRUH�IUDPWLGVPnOHW��´'HW�QRUVNH�VRFLDOGHPRNUDWL
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IUHPKROGHU�GHQQH�VLQ�RSIDWQLQJ�>DW�1RUJH�EXUGH�DYUXVWH@�XDYNRUWHW�L�VLQ�QXWLGVSROLWLN�
'HW�DJLWHUHU�DOWLG�RJ�V¡NHU�DOWLG�DW�YLQGH�PDVVHUQH�IRU�KHOH�VLW�SURJUDP��0HQ�GHWWH�HU
VHOYI¡OJHOLJ�LNNH�WLO�KLQGHU�IRU��DW�GH�VRFLDOGHPRNUDWLVNH�UHSU VHQWDQWHU�L�VWRUWLQJHW
LQGWDU�VXEVLGL UH�VWDQGSXQNWHU�´�6n�OHQJH�6WRUWLQJHW�YDU�VDPPHQVDWW�VRP�GHW�YDU�
PnWWH�GH�LQQWD�VXEVLGL UH�VWDQGSXQNWHU��PHQWH�9LGQHV�±�QRH�DQQHW�YLOOH�KD�Y UW
´WRPPH�GHPRQVWUDWLRQHU´�

9LGQHV�¡QVNHW�DOWVn�LNNH�n�YHQWH�Sn�LQWHUQDVMRQDO�DYUXVWQLQJ��PHQ�VDPWLGLJ
YHNWOD�KDQ�GHW�SRVLWLYH�IUHGVDUEHLGHW����'HW�JMRUGH�KDQ�RJVn�L�HQ�DUWLNNHO�VRP�VWR�L
6DPWLGHQ�I¡U�VWRUWLQJVYDOJHW�L�������+HU�KHW�GHW�EO�D���´(IWHU�VRFLDOGHPRNUDWLHWV
RSIDWQLQJ�VNDO�DUEHLGHW�IRU�PLOLWDULVPHQV�DYVNDIIHOVH�JDD�KDDQG�L�KDDQG�PHG�DUEHLGHW
IRU�Q¡LWUDOLWHWV��RJ�YROGJLIWVDYWDOHU��VDDOHGHV�DW�GHW�XWLOVWUHNNHOLJH�PLOLW UH�IRUVYDU�YHG
VLW�RSK¡U��HU�HUVWDWWHW�PHG�HW�LQWHUQDWLRQDOW�UHWVYHUQ�´���,I¡OJH�9LGQHV�XQQORW�'1$V
PRWVWDQGHUH�n�QHYQH�DW�'1$�YLOOH�´WU\JJH�ODQGHWV�VHOYVW QGLJKHW�JMHQQHP
LQWHUQDWLRQDOH�YROGJLIWVDYWDOHU�´�9LGQHV�PHQWH�GHW�YLVWH�DW�'1$�I¡UWH�´HQ
DQVYDUVEHYLVVW�PLOLW USROLWLN�´��

'HUVRP�KDQ�L�EHJ\QQHOVHQ�DY�SHULRGHQ�PHQWH�DW�IRONHUHWWHQ�VWR�L�YHLHQ�IRU
QRUVN�DYUXVWQLQJ��YDU�LPLGOHUWLG�GHWWH�HQ�RSSIDWQLQJ�VRP�VQDUW�VNXOOH�HQGUH�VHJ�
+¡VWHQ������VNUHY�QHPOLJ�UHGDNW¡UHQ��PHG�KHQYLVQLQJ�WLO�HQ�ERN�PHG�WLWWHOHQ
´6WRUPDJWHUQH�RJ�GH�VPDD�QDWLRQHU´��DW�IRONHUHWWHQ�LNNH�SnOD�1RUJH�n�KROGH�HW�PLOLW UW
IRUVYDU����/DQGHW�YDU�PDR��LI¡OJH�9LGQHV�LNNH�EXQGHW�DY�LQWHUQDVMRQDOH�UHWWVUHJOHU�

+HOOHU�LNNH�L�DSULO������WRN�UHGDNW¡UHQ�W\GHOLJ�VWDQGSXQNW�IRU�GHW�HQH�HOOHU�DQQHW
IUHGVDUEHLGHW��VHOY�RP�KDQ�LJMHQ�IUDPKHYHW�DW�1RUJHV�DYUXVWQLQJ�LNNH�NXQQH�WD�KHQV\Q
WLO�GHQ�LQWHUQDVMRQDOH�VWLOOLQJ�Sn�DYUXVWQLQJVRPUnGHW��,�PLGWHQ�DY�PnQHGHQ�IUDPVDWWH
'1$��YHG�UHSUHVHQWDQW�*DXVGDO��HW�DYUXVWQLQJVIRUVODJ�L�WR�SXQNWHU�L�6WRUWLQJHW��'HW
I¡UVWH�VD�DW�GHQ�QRUVNH�VWDW�VNXOOH�HUNO UH�VHJ�Q¡\WUDO��.RQIOLNWVS¡UVPnO�PHG�DQGUH
VWDWHU�VNXOOH�´LQGDQNHV�IRU�GHQ�VWDDHQGH�LQWHUQDWLRQDOH�YROGJLIWVGRPVWRO´��'HW
RPKDQGOHW�GHW�SRVLWLYH�IUHGVDUEHLGHW��'HW�DQGUH�SXQNWHW�YDU�GHW�HJHQWOLJH
DYUXVWQLQJVIRUVODJHW��'HW�VD��´'HQ�KLWWLO�SDDEXGWH�YHUQHSOLJW�RSK YHV�RJ�GH�L�UXOOHUQH
LQGI¡UWH�PDQGVNDSHU�XWVOHWWHV�´��

'HQ�XHQLJKHWHQ�VRP�HNVLVWHUWH�LQQHQ�'1$�DQJnHQGH�V\QHW�Sn
DYUXVWQLQJVVS¡UVPnOHW�±�GYV��VS¡UVPnOHW�RP�KYD�VRP�KDGGH�IRUUDQJ�DY�GHW�QHJDWLYH
RJ�GHW�SRVLWLYH�IUHGVDUEHLGHW�±�NRP�L�QRHQ�JUDG�IUDP�L�GHEDWWHQ�L�6WRUWLQJHW�
5HSUHVHQWDQW�&DUO�%RQQHYLH�PHQWH�DW�DYUXVWQLQJHQ�EXUGH�IRUHJn�´VXNFHVVLYW�RJ
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HIWHUKYHUW�VRP�EHWU\JJHQGH�YROGJLIWV��RJ�Q¡LWUDOLWHWVDYWDOHU�RSUHWWHGHV�´�3DUWLIRUPDQQ
&KU��+��.QXGVHQ�JD�VLQ�WLOVOXWQLJ�WLO�GHQQH�RSSIDWQLQJ����-HJ�NDQ�IRU�¡YULJ�LNNH�VH�DW
PRWVHWQLQJHQH�NRP�YHOGLJ�NODUW�WLO�V\QH��PHQ�GH�YDU�LDOOIDOO�NODUH�QRN�WLO�DW�EnGH
DUEHLGHUSUHVVHQ�RJ�ERUJHUSUHVVHQ�IHVWHW�VHJ�YHG�GHP�

9LGQHV�EHQHNWHW�DW�VWRUWLQJVUHSUHVHQWDQWHQH�KDGGH�XWWU\NW�YHVHQWOLJ�IRUVNMHOOLJH
RSSIDWQLQJHU��L�HQ�NRPPHQWDU�WLO�DW�ERUJHUSUHVVHQ�KDGGH�VNUHYHW�RP�´WR�IRUVNM OOLJH
VWDQGSXQNWHU�XQGHU�GHEDWWHQ�RP�DYY EQLQJHQ´����,JMHQ�IUDPKHYHW�KDQ�EnGH�GHW
QHJDWLYH�RJ�GHW�SRVLWLYH�IUHGVDUEHLGHW��'HW�YDU�´LQJHQ�WYLO�RP��DW�GHW�QRUVNH
VRFLDOGHPRNUDWL�HU�IRU�DYY EQLQJ�XWHQ�KHQV\Q�WLO�RP�7\VNODQG�HOOHU�.LQD�JDDU�PHG
SDD�HQ�VDDGDQ´��'1$V�PLOLW USROLWLNN�RPIDWWHW�LPLGOHUWLG��IRUWVDWWH�9LGQHV��´LNNH�EDUH
GHQQH�HQH�VLGH��DYY EQLQJHQ�>���@�9RU�PLOLW USROLWLN�JDDU�RJVDD�XW�SDD�DW�WU\JJH
ODQGHWV�VHOYVW QGLJKHW�YHG�Q¡LWUDOLWHWV��RJ�YROGJLIWVDYWDOHU�´�9LGQHV�VNUHY�DW�GHW�YDU
GHQQH�VLVWH�RSSJDYHQ�VRP�KDGGH�EOLWW�´VWHUNW�XQGHUVWUHNHW�DY�YRUH�SDUWLI OOHU�EDDGH�L
WLQJHW�RJ�XWHQIRU�GHWWH´�

9LGQHV¶�VWDQGSXQNW�Sn�GHWWH�WLGVSXQNW�NDQ�RSSVXPPHUHV�VOLN��+DQ�¡QVNHW
¡\HEOLNNHOLJ�DYY SQLQJ�DY�1RUJH��PHQ�KDQ�VDWWH�L�OLWHQ�JUDG�GHW�QHJDWLYH�DUEHLGHW�RSS
PRW�GHW�SRVLWLYH��+DQ�SUREOHPDWLVHUWH�PDR��L�OLWHQ�JUDG�GHQ�PXOLJH�NRQIOLNWHQ�PHOORP
GH�WR�PnWHQH�n�DUEHLGH�Sn��Q UPHUH�EHVWHPW�VS¡UVPnOHW�RP�KYD�PDQ�VNXOOH�JM¡UH�PHG
DYUXVWQLQJVDUEHLGHW�GHUVRP�YROGJLIWVDUEHLGHW�WRN�ODQJ�WLG��6RP�L�VLQ�NRPPHQWDU�L
�����V\QV�UHGDNW¡UHQ�n�KD�VHWW�Sn�GHWWH�VRP�HW�SUDNWLVN�RJ�LNNH�SULQVLSLHOW�VS¡UVPnO�
'HOYLV�V\QV�KDQ�RJVn�n�KD�XQGHUVSLOW�XHQLJKHWHQ�LQQHQ�EHYHJHOVHQ��)¡OJHOLJ�VNUHY
9LGQHV��´8QGHU�GLVVH�RPVW QGLJKHWHU�>DUEHLGHW�PHG�DYUXVWQLQJ�RJ�RSSUHWWHOVH�DY
Q¡\WUDOLHWV��RJ�YROGJLIWVDYWDOHU@�HU�GHW�DY�PLQGUH�EHW\GQLQJ��RP�QRJHQ�PHQHU�DW
DYY EQLQJHQ�DY�SUDNWLVNH�JUXQGH�PDD�VNH�VXNFHVVLYW��PHQV�DQGUH�KROGHU�SDD�DW�GHQ
VNDO�NXQGH�IRUHJDD�PHG�HQJDQJ�L�IOXJW�PHG�YROGJLIWVDUEHLGHW�´�+DQ�PHQWH�KRYHGVDNHQ
YDU�DW�GHW�YDU�IXOO�HQLJKHW�RP�n�DUEHLGH�´IRU�PLOLWDULVPHQV�DYVNDIIHOVH�RJ�IRU
LQGI¡UHOVH�DY�ELQGHQGH�Q¡LWUDOLWHWVDYWDOHU´�

3DUWLRSSRVLVMRQHQV�YLNWLJVWH�DYLV�´1\�7LG´��GHU�0DUWLQ�7UDQP O�YDU�UHGDNW¡U��UHDJHUWH
L�PRWVHWQLQJ�WLO�9LGQHV�Sn�GHQ�XHQLJKHWHQ�VRP�KDGGH�NRPPHW�IUDP�L�6WRUWLQJHW�
+RYHGRUJDQHW�JMHQJD�HQ�GLVNXVMRQ�PHOORP�DYLVHQ�RJ�%RQQHYLH��VRP�DY�³1\�7LG´
KDGGH�EOLWW�NULWLVHUW�IRU�DQJLYHOLJ�n�KHYGH�RSSIDWQLQJHU�VRP�VWUHG�PRW�SDUWLHWV
PLOLW USURJUDP����%RQQHYLH�IRUVYDUWH�VHJ��+DQ�SnVWR�DW�VWRUWLQJVUHSUHVHQWDQWHQH�LNNH
YDU�SURJUDPIRUSOLNWHW�WLO�n�DUEHLGH�IRU�¡\HEOLNNHOLJ�DYUXVWQLQJ�XDYKHQJLJ�DY
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LQWHUQDVMRQDOH�IRUKROG��%RQQHYLH�YLOOH�WD�KHQV\Q�WLO�VOLNH�IRUKROG��+DQ�KHYGHW�9LGQHV
KDGGH�XWWU\NW�VDPPH�RSSIDWQLQJ�L�6DPWLGHQ��7UDQP O�VNUHY�HQ�KDOH��+DQ
NRPPHQWHUWH�LNNH�9LGQHV¶�DUWLNNHO��7UDQP O�XQGHUVWUHNHW�DW�ODQGVP¡WHW�L������KDGGH
VDWW�RSS�´PLOLWDULVPHQV�DYVNDIIHOVH´�I¡UVW��VOLN�DW�GHW�SXQNWHW�KDGGH�I¡UVWHSULRULWHW�
+DQ�XQGHUVWUHNHW�RJVn�DW�´PDQ�VDPWLGLJ�PHG�DYUXVWQLQJ�VNXOGH�DUEHLGH�IRU
PHOOHPIRONHOLJH�YROGJLIWVDYWDOHU´��PHQ�DW�'1$�VNXOOH�DYUXVWH�¡\HEOLNNHOLJ�XDQVHWW�
'HWWH�YDU�WUROLJ�QHWWRSS�GHW�VDPPH�VRP�9LGQHV�PHQWH��)RUVNMHOOHQ�PHOORP�7UDQP O
RJ�9LGQHV�YDU�DW�I¡UVWQHYQWH�SnWDOWH�%RQQHYLHV�GLVVHQV�

'D�DYUXVWQLQJVVS¡UVPnOHW�LJMHQ�EOH�GHEDWWHUW�L�6WRUWLQJHW�L�DSULO�������WRN�RJVn�9LGQHV
HW�W\GHOLJ�VWDQGSXQNW�IRU�GHW�QHJDWLYH�IUHGVDUEHLGHW�VRP�GHW�YLNWLJVWH��RJ�KDQ�UHWWHW
IOHQJHQGH�NULWLNN�PRW�%RQQHYLH��)RUDQOHGLQJHQ�WLO�PLOLW UGHEDWWHQ�L�6WRUWLQJHW�YDU�HQ
LQWHUSHOODVMRQ�DY�UHSUHVHQWDQW�$QGHUV�%XHQ��,QWHUSHOODVMRQHQ�JMDOGW�VHQVXUHQ�DY�´1\
7LG´��7UDQP O�KDGGH�ODWW�WU\NNH�HW�VHQVXUHUW�PHUNH�±�HW�DY�168�XWJLWW�EUHYPHUNH�PHG
ELOGH�DY�HW�EUXNNHW�JHY U�±�Sn�IRUVLGHQ�DY�DYLVHQ��RJ�GHUPHG�KDGGH�RJVn�IRUVHQGHOVHQ
DY�´1\�7LG´�EOLWW�KLQGUHW��$UEHLGHUEHYHJHOVHQ�VOXWWHW�UHNNHQH��KHUXQGHU�9LGQHV��VRP�L
VROLGDULWHW�ORW�WU\NNH�WHJQLQJHQ���

0RWVHWQLQJHQH�LQQHQ�VWRUWLQJVJUXSSHQ�YDU�Qn�W\GHOLJHUH�HQQ�nUHW�I¡U��%RQQHYLH
XWWDOWH�VHJ�RPWUHQW�VRP�L�������+DQ�ILNN�VW¡WWH�DY�-RKV��%HUJHUVHQ��.QXGVHQ�VW¡WWHW
LPLGOHUWLG��L�PRWVHWQLQJ�WLO�nUHW�I¡U��LNNH�%RQQHYLH��.QXGVHQ�XWWDOWH�DW�'1$�YLOOH
DYUXVWH�VWUDNV�SDUWLHW�KDGGH�InWW�IOHUWDOO�L�IRONHW�RJ�QDVMRQDOIRUVDPOLQJHQ�

$OOHUHGH�L�UHIHUDWHW�IUD�6WRUWLQJHW�WRN�´6RFLDO�'HPRNUDWHQ´�DYVWDQG�IUD
%RQQHYLHV�XWWDOHOVHU��´%RQQHYLH�NRP�>���@�PHG�QRJHQ�YLQJOHWH�EHPHUNQLQJHU�RP��DW
VRFLDOGHPRNUDWHUQH�LNNH�YLOGH�DYY EQH��VHOY�RP�GH�ILN�PDJWHQ��I¡U�GH�LQWHUQDWLRQDOH
IRUKROG�WLOORW�GHW�>���@�VHOY�YRUH�PLOLWDULVWHU�NDQ�Y UH�HQLJH�L�GHQ�EHWUDJWQLQJ�´��

´6RFLDO�'HPRNUDWHQ´�EOH�HWWHU�GHWWH�HQ�DUHQD�IRU�PHQLQJVXWYHNVOLQJ�PHOORP
9LGQHV�RJ�%RQQHYLH��'HW�EHJ\QWH�PHG�DW�%RQQHYLH�U\NNHW�XW�RJ�IRUVYDUWH�VHJ�PRW
RPWDOHQ�DY�KDP�L�UHIHUDWHW��+DQ�VNUHY�DW�PLOLWDULVPHQV�DYVNDIIHOVH�RJ�RSSUHWWHOVH�DY
Q¡\WUDOLHWV��RJ�YROGJLIWVDYWDOHU�K¡UWH�´JDQVNH�RUJDQLVN�VDPPHQ´��+DQ�IUDPKHYHW�LJMHQ
GHW�SRVLWLYH�IUHGVDUEHLGHW���

'DJHQ�HWWHU�KHW�OHGHUHQ�´9RU�VWLOOLQJ�WLO�PLOLWDULVPHQ´����9LGQHV�WRN�KHU�HW
RSSJM¡U�PHG�'1$V�PRWVWDQGHUH��VRP�YLVVW�KDGGH�SnVWnWW�DW�VRVLDOGHPRNUDWHQH�´I¡UVW
QX´�KDGGH�U¡SHW�DW�GH�YLOOH�DUEHLGH�IRU�¡\HEOLNNHOLJ�DYUXVWQLQJ�XDYKHQJLJ�DY
LQWHUQDVMRQDOH�IRUKROG��9LGQHV�QHNWHW�n�WUR�DW�GHW�YDU�RSSULNWLJ�PHQW��KDQ�QHNWHW�n�WUR
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DW�GH�KDGGH�´VY YHW�L�GHQ�WUR��DW�YL�YLOGH�¶VH�GH�LQWHUQDWLRQDOH�IRUKROG�DQ¶��VRP
SDUWLI OOH�%RQQHYLH�XWWU\NWH�GHW��SDD�GHQ�PDDWH��DW�YL�I¡UVW�YLOGH�DYY EQH��QDDU�DOOH
DQGUH�VWDWHU�JMRUGH�GHW´�

1nU�GHW�JMDOGW�%RQQHYLHV�RJ�%HUJHUVHQV�XWWDOHOVHU�L�6WRUWLQJHW��YDU�LNNH�9LGQHV
PHU�URVHQGH�HQQ�QHYQWH�UHIHUDW��VRP�9LGQHV�WUROLJ�KDGGH�VNUHYHW�VHOY���´+U�
%RQQHYLHV�VWDQGSXQNW�HU�LPLGOHUWLG�VDD�XNODUW��DW�GHW�HU�OLWH�IRU�YRUH�PRWVWDQGHUH�DW
JO GH�VLJ�RYHU�´�9LGQHV�VD�VHJ�ULNWLJQRN�HQLJ�L�DW�GHW�SRVLWLYH�IUHGVDUEHLGHW�YDU�HQ�DY
GH�´QDWLRQDOH�KRYHGRSJDYHU´��´0HQ´��IRUWVDWWH�KDQ��´KYLV�KDQ�PHQHU��DW�YDDEQHQHV
QHGO JJHOVH�VNDO�JM¡UHV�KHOW�DYK QJLJ�DY�KYRU�ODQJW�GHWWH�IUHGVDUEHLGH�HU�NRPPHW�
VDD�HU�YL�LNNH�HQLJ�´>XWKHYHW�DY�00@��5HGDNW¡UHQ�EHJUXQQHW�Vn�GHWWH�V\QVSXQNWHW�
)¡UVW�VNUHY�KDQ�DW�HYHQWXHOOH�NRQIOLNWHU�NXQQH�KHQYLVHV�WLO�+DDJ�GRPVWROHQ�XWHQ
KHQV\Q�WLO�RP�DQGUH�PDNWHU�YLOOH�JM¡UH�GHW�VDPPH��'HUHWWHU�WUDNN�UHGDNW¡UHQ�IUDP
DUJXPHQWHW�RP�DYY SQLQJ�VRP�GHQ�EHVWH�VLNNHUKHWVSROLWLNN��)¡OJHOLJ�YDU�GHQ
DYVOXWWHQGH�NRQNOXVMRQ�NODU��´+YRUIRU�GHW�GD�VNDO�Y UH�Q¡GYHQGLJ��DW�VH�GH
LQWHUQDWLRQDOH�IRUKROG�DQ��I¡U�YL�QHGO JJHU�GHW�>PLOLW UHW@��GHW�VNM¡QQHU�YL�LNNH�´

)RU�I¡UVWH�JDQJ�KDGGH�9LGQHV�W\GHOLJ�VDWW�GHW�SRVLWLYH�RJ�GHW�QHJDWLYH
IUHGVDUEHLG�RSS�PRW�KYHUDQGUH��RJ�JLWW�XWWU\NN�IRU�DW�GHW�SRVLWLYH�DUEHLGHWV�JDQJ�LNNH
VNXOOH�In�VW\UH�IDUWHQ�L�DYY SQLQJVDUEHLGHW�

%RQQHYLH�IRUVWR�LNNH�SnVWDQGHQ�RP�XNODUKHW������DSULO�SXEOLVHUWH�´6�'´�HQ
DUWLNNHO�GHU�KDQ�VNUHY��´-HJ�KDU�JDQVNH�HQNHOW�XWWDOW��DW�RP�YL�LGDJ�KDGGH�KDW�IOHUWDO�
YLOGH�YL�LNNH�NXQQH�JMHQQHPI¡UH�DYY EQLQJ�XWHQ�DW�WD�GH�LQWHUQDWLRQDOH�IRUKROG�
Q¡LWUDOLWHWV��RJ�YROGJLIWVDUEHLGHW�RJ�GHW�LQWHUQDWLRQDOH�VRFLDOGHPRNUDWLV�VWLOOLQJ�L
EHWUDJWQLQJ�´���+DQ�EHQHNWHW�IRU�¡YULJ�LJMHQ�DW�XWWDOHOVHQH�KDQV�YDU�L�VWULG�PHG
SURJUDPPHW�

9LGQHV�YDU�´GREEHOW´�XHQLJ�L�HQ�KDOH�WLO�DUWLNNHOHQ��+DQ�PHQWH�IUHPGHOHV�DW
%RQQHYLHV�V\Q�LNNH�YDU�NODUW��´+DQ�IRUNYDNOHU�MR�EDUH�PHU�RJ�PHU�VLW�HJHW�XNODUH
VWDQGSXQNW�´�2J�KDQ�PHQWH�DW�PLOLW USURJUDPPHW�IRUHVNUHY�XEHWLQJHW�DYUXVWQLQJ�
5HGDNW¡UHQ�V\QWHV�RUGHQH�´PLOLWDULVPHQV�DYVNDIIHOVH´�YDU�´JUHLH�QRN�´�+DQ�EHQHNWHW
DW�GHW�SXQNWHW�VNXOOH�JM¡UHV�DYKHQJLJ�DY�GHW�SRVLWLYH�IUHGDUEHLGHW��9LGQHV�XQGHUVWUHNHW
YLGHUH�DW�KDQ�DOGUL�KDGGH�PHQW�DW�DYUXVWQLQJHQ�VNXOOH�DYKHQJH�DY�VXNVHVVHQ�PHG�GHW
SRVLWLYH�DUEHLGHW��VOLN�%RQQHYLH�SnVWR�DW�KDQ�KDGGH�JMRUW�L�6DPWLGHQ��´'HUQ VW�YLO�YL
XWWDOH��DW�YRUW�EODGV�UHGDNW¡U�KDU�LNNH�L�¶6DPWLGHQ¶�VDJW��DW�DYY EQLQJVDUEHLGHW�VNDO
JM¡UHV�DYK QJLJ�DY��KYRU�ODQJW�YROGJLIWV��RJ�IUHGVDUEHLGHW�HU�UXNNHW�LQWHUQDWLRQDOW�´
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%RQQHYLH�EHNODJHW�DOOHUHGH�GDJHQ�HWWHU�DW�KDQV�´K YGHGH�VWDQGSXQNW´��VOLN�KDQ�Vn�GHW�
YDU�EOLWW�KnQHW�DY�KRYHGRUJDQHW�����%RQQHYLH�IDVWKROGW�DW�KDQV�WRONQLQJ�YDU�L
RYHUHQVVWHPPHOVH�PHG�SURJUDPPHW��+DQ�KDGGH�VWXGHUW�´PLOLW U�SURJUDPSRVWHQV
WLOEOLYHOVH�SDD�NRQJUHVVHUQH�L������RJ�����´��+DQ�KHYGHW�DW�RUGHQH�´PLOLWDULVPHQV
DYVNDIIHOVH´�LNNH�VNXOOH�GLNWHUH�GHW�SUDNWLVNH�DUEHLG�±�GH�YDU�DQJLYHOLJ�EDUH�´XWWU\N�IRU
HW�SULQFLSLHOW�JUXQGV\Q´��%RQQHYLH�IDQW�VW¡WWH�L�XWWDOHOVHU�Sn������ODQGVP¡WHW�VRP
IUDPKHYHW�DW�DYUXVWQLQJVDUEHLGHW�RJ�YROGJLIWVDUEHLGHW�VNXOOH�´JDD�KDDQG�L�KDDQG´��+DQ
SnVWR�YLGHUH�±�PRW�EHGUH�YLWHQGH��IRU�L�PRWVDWW�IDOO�YLOOH�GHW�LNNH�KD�IXQQHW�VWHG�QRHQ
GHEDWW�±�DW�DOOH�L�EHYHJHOVHQ�PHQWH�´DW�DUEHLGHW�IRU�DYY EQLQJHQ�E¡U�RSWDJHV�VWUDNV�
PHQV�JMHQQHPI¡UHOVHQ�E¡U�VNH�XQGHU�KHQV\Q�WLO�LQWHUQDWLRQDOH�IRUKROG��IUHGV��RJ
YROGJLIWVDUEHLGHW�´��

9LGQHV¶�NRPPHQWDU�YDU�OLNH�NRUW�VRP�I\QGLJ��´'HU�NDQ�LQJHQ�WYLO�Y UH�RP��DW
GHW�YDU�QHWRS�GHQ�RSIDWLQJ�VRP�KU��%RQQHYLH�YLO�KD�IRUV¡NW�DW�NODUJM¡UH�VRP�VLQ��GHU
EOHY�IRUNDVWHW�SDD�ODQGVP¡WHW�L������´�'HUPHG�YDU�PHQLQJVXWYHNVOLQJHQ��LDOOIDOO�L�´6�
'´��RYHU��9LGQHV�KDGGH�InWW�JLWW�NODUW�XWWU\NN�IRU�VLWW�HJHW�V\Q�

+DQ�YLOOH�DYUXVWH�1RUJH�XDQVHWW�KYRU�ODQJW�GHW�SRVLWLYH�IUHGVDUEHLGHW�YDU
NRPPHW�±�KDQ�YLOOH�LNNH�OD�DYUXVWQLQJHQ�DYKHQJH�DY�Q¡\WUDOLWHWV��RJ
YROGJLIWHVDUEHLGHW�

+DQ�KDGGH�LQJHQ�IRUVWnHOVH�HOOHU�WROHUDQVH�IRU�DQGUH�WRONQLQJHU�DY
PLOLW USURJUDPPHW��+DQ�PHQWH�SURJUDPPHW�YDU�W\GHOLJ�

+YRUIRU�NRQIURQWHUWH�9LGQHV�%RQQHYLH�PHG�GHQQHV�V\Q�Sn�DYUXVWQLQJVVS¡UVPnOHW
I¡UVW�YnUHQ�����"�$W�9LGQHV�RJVn�L������RJ�LDOOIDOO�L������YDU�DY�VDPPH�RSSIDWQLQJ
VRP�YnUHQ��HU�GHW�OLWHQ�WYLO�RP��2J�DW�%RQQHYLH�YLOOH�OD�IDUWHQ�L�DYUXVWQLQJHQ�DYKHQJH
DY�YROGJLIWV��RJ�Q¡\WUDOLWHWVDUEHLGHW��YDU�QRH�KDQ�DOGUL�KDGGH�ODJW�VNMXO�Sn��WYHUW
LPRW����2J�YL�Vn�RYHQIRU�DW�0DUWLQ�7UDQP O�NULWLVHUWH�%RQQHYLH�L�DSULO�������6YDUHW�HU
GHUIRU�QHSSH�DW�9LGQHV�I¡UVW�YnUHQ������EOH�NODU�RYHU�%RQQHYLHV�YHNWOHJJLQJ�DY�GHW
SRVLWLYH�IUHGVDUEHLGHW��VHOY�UHGDNW¡UHQ�VRP�QHYQW�L�VWRUH�GHOHU�DY�SHULRGHQ�VHU�XW�WLO�n
KD�EHWUDNWHW�XHQLJKHWHQ�LQQHQ�EHYHJHOVHQ�VRP�HQ�SUDNWLVN�XHQLJKHW�PHU�HQQ�HQ
SULQVLSLHOO��RJ�VHOY�RP�PRWVHWQLQJHQH�LQQHQ�VWRUWLQJVJUXSSHQ�QRN�NRP�VWHUNHUH�IUDP�L
�����

-HJ�YLO�PHQH�DW�GHW��L�KYHUW�IDOO��HU�WR�VDQQV\QOLJH�nUVDNHU�WLO�DW�9LGQHV�XWWU\NWH
VHJ�DQQHUOHGHV�L�DSULO������HQQ�KDQ�KDGGH�JMRUW�L�DSULO�������)RU�GHW�I¡UVWH�KDGGH
%RQQHYLH�L������InWW�VW¡WWH�DY�SDUWLIRUPDQQ�&KU��+��.QXGVHQ��(Q�HYHQWXHOO�NULWLNN�DY
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%RQQHYLHV�V\Q�YLOOH�GHUPHG�VDPWLGLJ�KD�Y UW�HQ�NULWLNN�DY�.QXGVHQV��6RP�YDOJW
UHGDNW¡U�IRU�DUEHLGHUEHYHJHOVHQV�KRYHGRUJDQ�HU�GHW�OLWH�WUROLJ�DW�9LGQHV�YLOOH�DQJULSH
SDUWLOHGHOVHQ��VRP�KDQ�MR�YDU�YHQWHW�n�Y UH�HW�VODJV�WDOHU¡U�IRU��,������YDU�LPLGOHUWLG
%RQQHYLH�EDUH�VW¡WWHW�DY�%HUJHUVHQ��VRP�LNNH�WLOK¡UWH�SDUWLOHGHOVHQ��)¡OJHOLJ�VWR
9LGQHV�IULHUH�HQQ�nUHW�I¡U�

(Q�DQQHQ�PXOLJ�nUVDN�HU�DW�GHQ�¡NWH�SRODULVHULQJHQ�L�GHW�QRUVNH�VDPIXQQHW
ELGUR�WLO�DW�9LGQHV�I¡OWH�HW�VWHUNHUH�EHKRY�IRU�NODUH�OLQMHU��)UD�VOXWWHQ�DY������RJ�LQQ�L
�����EOH�GH�SROLWLVNH�PRWVHWQLQJHQH�L�1RUJH�VRP�HOOHUV�L�(XURSD�\WWHUOLJHUH�VNMHUSHW���
$UEHLGHUEHYHJHOVHQ�L�1RUJH�ODWHU�WLO�n�KD�EOLWW�UDGLNDOLVHUW�DY�EO�D��HQ�YROGJLIWVORY�RJ
ERUJHUOLJ�DJLWDVMRQ�IRU�¡NWH�PLOLW UEHYLOJQLQJHU����0RWVHWQLQJHQH�EOH�LQWHQVLYHUW�DY
GHWWH�nUHWV�IHLULQJ�DY�������,NNH�PLQVW�UHDJHUWH�DUEHLGHUEHYHJHOVHQ�Sn�VHQVXU�DY�RJ
VWUDIIHIRUI¡OJLQJ�DY�DQWLPLOLWDULVWLVN�DJLWDVMRQ��)RUDQOHGQLQJHQ�WLO�PLOLW UGHEDWWHQ�L
6WRUWLQJHW�L������YDU�MR�QHWWRSS�VHQVXUHQ�DY�´1\�7LG´��VRP�RJVn�9LGQHV�NULWLVHUWH�

2SSVXPPHULQJ
-DFRE�9LGQHV�XQGHUVWUHNHW�EHW\GQLQJHQ�DY�EnGH�DYY SQLQJVDUEHLGHW�RJ�DUEHLGHW�IRU
YROGJLIWV��RJ�Q¡\WUDOLWHWVDYWDOHU��,�EHJ\QQHOVHQ�DY�SHULRGHQ�PHQWH�KDQ�PXOLJHQV�DW
IRONHUHWWHQ�PnWWH�WDV�KHQV\Q�WLO��PHQ�LDOOIDOO�IUD�K¡VWHQ������YDU�KDQ�WLOKHQJHU�DY
1RUJHV�DYUXVWQLQJ�XDYKHQJLJ�DY�GHQ�LQWHUQDVMRQDOH�VLWXDVMRQ��3n�LQWHW�WLGVSXQNW�YLOOH
KDQ�WD�KHQV\Q�WLO�KYRUYLGW�DQGUH�ODQG�DYUXVWHW�

(WWHU�DW�'1$V�VWRUWLQJVUHSUHVHQWDQWHU�JD�XWWU\NN�IRU�XOLNH�V\Q�XQGHU�HQ�GHEDWW
L�6WRUWLQJHW�L�DSULO�������WRN�LNNH�9LGQHV�W\GHOLJ�VWLOOLQJ�WLO�GHQ�LQGUH�XHQLJKHWHQ�L
EHYHJHOVHQ��VRP�KDQ�IUDPVWLOWH�VRP�HQ�UHQ�SUDNWLVN�GLVNXVMRQ��'D�6WRUWLQJHW�LJMHQ
GLVNXWHUWH�PLOLW UVS¡UVPnOHW�L�DSULO�������DQJUHS�LPLGOHUWLG�9LGQHV�%RQQHYLH��VRP
YLOOH�SULRWHUH�GHW�SRVLWLYH�IUHGVDUEHLGHW��*UXQQHQ�WLO�DW�KDQ�I¡UVW�Qn�IRU�DOYRU�WRQHW
IODJJ��HU�IRUV¡NW�IRUNODUW�GHOYLV�PHG�KHQYLVQLQJ�WLO�GHW�IDNWXP�DW�SDUWLIRUPDQQ
.QXGVHQ�L������±�L�PRWVHWQLQJ�WLO�L������±�LNNH�VW¡WWHW�%RQQHYLH��GHOYLV�PHG
KHQYLVQLQJ�WLO�GH�VNMHUSHGH�SROLWLVNH�PRWVHWQLQJHU�L�1RUJH�
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$YVOXWQLQJ
2SSRVLVMRQHQV�DQWLPLOLWDULVWLVNH�DJLWDVMRQ�EOH�WUDSSHW�RSS�IUD�������RJ
DQWLPLOLWDULVPHQ�VSLOWH�HQ�YLNWLJ�UROOH�L�GHQ�XWYLNOLQJHQ�VRP�VNXOOH�I¡UH�WLO�DW
RSSRVLVMRQHQ�VHQHUH�NRP�L�SRVLVMRQ�Sn�SDUWLODQGVP¡WHW�L�������$OOHUHGH�I¡U�XWEUXGGHW
DY�I¡UVWH�YHUGHQVNULJ�KDGGH�DUEHLGHUEHYHJHOVHQ�L�QRHQ�JUDG�EOLWW�UDGLNDOLVHUW��,�GHW
IRUHJnHQGH�KDU�MHJ�JLWW�HQ�IUDPVWLOOLQJ�DY�9LGQHV¶�RSSIDWQLQJ�DY�PLOLW UVS¡UVPnOHW�L
GH�WR�I¡UVWH�nUHQH�DY�SHULRGHQ��PHG�YHNW�Sn�n�VDPPHQOLJQH�KDP�PHG�DQGUH�L
EHYHJHOVHQ�

1nU�GHW�JMHOGHU�XWHQRPSDUODPHQWDULVNH�PLGOHU��V\QHV�9LGQHV�n�KD�Y UW�HQ
W\SLVN�UHIRUPLVW��L�GHQ�IRUVWDQG�DW�KDQ�YDU�NULWLVN�WLO�GHP��'HUPHG�YDU�GHW�Q UPHVW
XXQJnHOLJ�DW�KDQ�NRP�L�NRQIOLNW�PHG�SDUWLRSSRVLVMRQHQ��'HW�VNMHGGH�LPLGOHUWLG�LNNH
RIWH��L�DOO�KRYHGVDN�UHWWHW�9LGQHV�VLQH�DQJUHS�PRW�PLOLWDULVWHQH��6Y UW�VMHOGHQ
NRQIURQWHUWH�KDQ�RSSRVLVMRQHQ��QDWXUOLJ�QRN�VLGHQ�KDQ�VMHOGHQ�NRPPHQWHUWH�GH�GLUHNWH
DNVMRQVPLGOHU��2J�pQ�DY�GH�In�JDQJHQH�KDQ�NRPPHQWHUWH�VOLNH�PLGOHU��VW¡WWHW�KDQ��VRP
YL�KDU�VHWW��8QJGRPVIRUEXQGHW�

9LGQHV�PHQWH�DW�'1$�EXUGH�DUEHLGH�IRU�¡\HEOLNNHOLJ�DYUXVWQLQJ�DY�1RUJH
XDYKHQJLJ�DY�KYRU�ODQJW�PDQ�YDU�NRPPHW�PHG�YROGJLIWV��RJ�Q¡\WUDOLWHWVDUEHLGHW��RJ
XDYKHQJLJ�DY�GHQ�LQWHUQDVMRQDOH�VLWXDVMRQHQ��'HUPHG�YDU�KDQ�Sn�OLQMH�PHG�KHOH�GHQ
Q\H�UHWQLQJ��,QQHQ�GHQ�JDPOH�UHWQLQJ�YDU�QRN�PHQLQJHQH�QRH�PHU�GHOWH��PHQ�LDOOIDOO
LQQHQ�VWRUWLQJVJUXSSHQ�VHU�%RQQHYLH�XW�WLO�n�KD�WLOK¡UW�HW�OLWH�PLQGUHWDOO�

'HW�HU�YDQVNHOLJ�n�VL�RP�9LGQHV�ILNN�HW�PHU�UDGLNDOW�V\Q�Sn�PLOLW UVS¡UVPnOHW�L
SHULRGHQ��VOLN�EHYHJHOVHQ�VRP�KHOKHW�WUROLJ�EOH�JHQHUHOW�UDGLNDOLVHUW��0HQ�QRHQ
LQGLNDVMRQHU�ILQV��.DQVNMH�E¡U�9LGQHV¶�HQGUHGH�RSSIDWQLQJ�DY�JHQHUDOVWUHLNHQ�WRONHV�L
GHQQH�UHWQLQJ��RJ�OLNHVn�GHW�IDNWXP�DW�KDQV�VWDQGSXQNW�IRU�¡\HEOLNNHOLJ�DYUXVWQLQJ�EOH
W\GHOLJHUH�PRW�VOXWWHQ�DY�SHULRGHQ�



��

'(/����.5,*�2*�,1'5(�0276(71,1*(5����������
'HQQH�GHOHQV�I¡UVWH�NDSLWWHO�KDU�WR�UHODWHUWH�HPQHU��9LGQHV¶�V\Q�Sn�1RUJHV
Q¡\WUDOLWHWVYHUQ�RJ�KDQV�V\Q�Sn�'1$V�VWRUWLQJVJUXSSH��)¡UVW�JLV�HQ�IUDPVWLOOLQJ�DY
9LGQHV¶�RSSWUHGHQ�UHWW�HWWHU�NULJVXWEUXGGHW�L�DXJXVW�������'HW�VNDO�I¡UVW�KDQGOH�RP
9LGQHV¶�V\Q�Sn�GH�DY�UHJMHULQJHQ�WUXIQH�Q¡\WUDOLWHWVIRUDQVWDOWQLQJHU�RJ�VS¡UVPnOHW�RP
KYRUGDQ�VWRUWLQJVJUXSSHQ�EXUGH�IRUKROGH�VHJ�WLO�GHP��'HUHWWHU�JLV�HQ�IUDPVWLOOLQJ�DY
9LGQHV¶�RSSIDWQLQJ�DY�VWRUWLQJVJUXSSHQ�HWWHU�DW�JUXSSHQ�JD�VLQ�WLOVOXWQLQJ�WLO
Q¡\WUDOLWHWVIRUDQVWDOWQLQJHQH�L�PLGWHQ�DY�DXJXVW������

3n�SDUWLODQGVP¡WHW�L������YHGWRN�HW�NODUW�IOHUWDOO�HW�IRUVODJ�VRP�KRYHGVDNHOLJ
JLNN�XW�Sn�n�LQQVNMHUSH�SDUWLHWV�PLOLW USURJUDP��'HW�VN\OGWHV�L�YHVHQWOLJ�JUDG
VWRUWLQJVJUXSSHQV�RSSWUHGHQ�L�DXJXVW�������QRH�PDQJH�±�V UOLJ�RSSRVLVMRQHQ�±�KDGGH
UHDJHUW�NUDIWLJ�Sn��9LGQHV�YDU�IRUPDQQ�L�GHQ�NRPLWHHQ�VRP�OD�IUDP�IRUVODJHW��$UEHLGHW
PHG�IRUVODJHW�VHU�YL�Sn�L�GHW�DQGUH�NDSLWOHW��9L�VHU�KHU�RJVn�Sn�9LGQHV¶�RSSWUHGHQ�Sn
ODQGVP¡WHW�VDPW�Sn�KDQV�OHGHUDUWLNOHU�RP�EnGH�LQQVWLOOLQJHQ�RJ�VHOYH�SDUWLODQGVP¡WHW�

6RP�QHYQW�L�LQQOHGQLQJHQ�YLO�MHJ�DUJXPHQWHUH�PRW�GHP�VRP�KDU�KHYGHW�DW
9LGQHV�YDU�HQLJ�PHG�VWRUWLQJVJUXSSHQ���(W�SULYDWEUHY�YLVHU�DW�KDQ�YDU�VY UW�NULWLVN�WLO
VWRUWLQJVJUXSSHQ��-HJ�VNDO�DUJXPHQWHUH�IRU�DW�9LGQHV�RJVn�RIILVLHOW��JMHQQRP
OHGHUDUWLNOHU��U¡SHW�DW�KDQ�YDU�VY UW�NULWLVN�WLO�EnGH�Q¡\WUDOLWHWVYHUQHW�RJ
VWRUWLQJVJUXSSHQV�KROGQLQJ�WLO�GHWWH��6W¡WWHQ�WLO�HW�UDGLNDOLVHUW�PLOLW USURJUDP�L�����
E¡U�GHUIRU�VHV�VRP�HW�WHJQ�Sn�NRQWLQXLWHW�

.ULJVXWEUXGG�RJ�Q¡\WUDOLWHWVEHYLOJQLQJHU
9HUGHQVNULJHQ�EU¡W�XW�L�PnQHGVVNLIWHW�MXOL�DXJXVW�������,�1RUJH�YDU�GHW�WYHUUSROLWLVN
HQLJKHW�RP�n�KROGH�ODQGHW�Q¡\WUDOW��5HJMHULQJHQ�VDWWH�L�YHUN�PLOLW UH�WLOWDN�IRU�n�EHYDUH
Q¡\WUDOLWHWHQ��'HW�YDU�HQ�YLVV�XNODUKHW�NQ\WWHW�WLO�UHNNHYLGGHQ�DY�WLOWDNHQH��,QQHQ�'1$
GLVNXWHUWH�PDQ�KYRUGDQ�VWRUWLQJVJUXSSHQ�VNXOOH�IRUKROGH�VHJ�WLO�GHP�

)UD�NULJVXWEUXGG�WLO�Q¡\WUDOLWHWVEHYLOJQLQJHU
,�GHWWH�XQGHUNDSLWOHW�LP¡WHJnU�MHJ�SnVWDQGHQ�RP�DW�9LGQHV�Vn�SRVLWLYW�Sn�GH�WLOWDN�VRP
UHJMHULQJHQ�KDGGH�WUXIIHW�HWWHU�NULJVXWEUXGGHW��9LGQHV�EHU¡UWH�Q¡\WUDOLWHWVVS¡UVPnOHW
DOOHUHGH�L�GHQ�I¡UVWH�OHGHDUWLNNHOHQ�KDQ�VNUHY�HWWHU�NULJVXWEUXGGHW�����DXJXVW��2P
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Q¡\WUDOLWHWVVS¡UVPnOHW�LQQOHGHW�KDQ�VOLN��´'HW�HU�EUD��DW�ODQGHW�HU�HUNO UW�Q¡LWUDOW��GHW
KDU�DOOHV�WLOVOXWQLQJ��PHQ�Q¡LWUDOLWHWVHUNO ULQJHQ�PDD�LNNH�HIWHUI¡OJHV�DY
PLOLW UIRUDQVWDOWQLQJHU��VRP�NDQ�YLUNH�XW VNHQGH�SDD�QRJHQ�DY�GH�NULJI¡UHQGH
PDJWHU�´��+YD�VRP�NXQQH�YLUNH�´XW VNHQGH´��SUHVLVHUWH�KDQ�LNNH��+DQ�YLOOH�LDOOIDOO�DW
UHJMHULQJHQ�VNXOOH�LQQVWLOOH�HQ�IHOWPDQ¡YUH�L�GHW�QRUGHQIMHOGVNH��VOLNW�YDU�DQJLYHOLJ
PHQLQJVO¡VW�´VSLOIHJWHUL´�VRP�NXQQH�´PLVRSIDWWHV´�DY�DQGUH�PDNWHU��9LGHUH�KnSHW
9LGQHV�DW�9�UHJMHULQJHQ�LNNH�YLOOH�OD�´VLJ�OHGH�HOOHU�IRUOHGH�DY�K¡LUHSUHVVHQV
RSKLGVHQGH�VNULYHULHU´��+¡\UHSUHVVHQ�DJLWHUWH�YLVVWQRN�IRU�PHU�YLGWJnHQGH
PLOLW UIRUDQVWDOWQLQJHU�

$YVOXWQLQJVYLV�IRUVLNUHW�9LGQHV�DW�UHJMHULQJHQ�RJ�6WRUWLQJHW�YLOOH�In�´XGHOW
WLOVOXWQLQJ�DY�DOOH�SDUWLHU´�L�IRUV¡NHW�Sn�n�EHYDUH�1RUJHV�IUHG�RJ�VHOYVWHQGLJKHW��0HQ
KHOW�WLO�VOXWW�JMHQWRN�KDQ�PHG�DQGUH�RUG�KYD�KDQ�KDGGH�VNUHYHW�RYHQIRU��DW�´IUHGHQ
EHYDUHV�LNNH�YHG�XW VNHQGH�NULJVIRUDQVWDOWQLQJHU´��6WRUWLQJ�RJ�UHJMHULQJ�ILNN�DOWVn
LQJHQ�EODQNRIXOOPDNW�DY�´6RFLDO�'HPRNUDWHQ´V�UHGDNW¡U��3n�GHQ�DQQHQ�VLGH�HU�RUGHQH
´XW VNHQGH�NULJVIRUDQVWDOWQLQJHU´�IRU�YDJH�WLO�DW�OHGHUHQ�NDQ�EUXNHV�WLO�n�IDVWVOn�DW
9LGQHV�YDU�PRWVWDQGHU�DY�DOOH�VODJV�PLOLW UIRUDQVWDOWQLQJHU�

1HVWH�OHGHU�RP�Q¡\WUDOLWHWVVS¡UVPnOHW�NRP�GDJHQ�HWWHU��'HQ�I¡UVWH�VHWQLQJHQ�KHU�HU
6WHQVEHUJV�JUXQQODJ�IRU�SnVWDQGHQ�RP�DW�9LGQHV�VW¡WWHW�Q¡\WUDOLWHWVYHUQHW��´,
MXELOHXPVDDUHW�IRU�VLQ�KXQGUHDDULJH�VHOYVW QGLJKHW�EHILQGHU�1RUJH�VDDYHO�VRP�GH
¡YULJH�ODQGH�VLJ�L�HQ�VDD�DOYRUOLJ�VLWXDWLRQ��DW�DOOH�RJ�HQKYHU�PHG�DQVYDUVI¡OHOVH�EXUGH
I¡OH�EHN\PULQJHQ�IRU�ODQGHWV�RJ�IRONHWV�IUHPWLG�RJ�JM¡UH��KYDG�JM¡UHV�NDQ��IRU�DW�VDPOH
DOOH�L�HW�PDDOEHYLVVW�IUHGVDUEHLGH�WLO�EHWU\JJHOVH�DY�YRU�Q¡LWUDOLWHW�RJ�QDWLRQDOH
XNU QNHOLJKHW�´��9LGQHV�EUXNWH�UHVWHQ�DY�GHW�I¡UVWH�DYVQLWWHW�WLO�n�DQJULSH
K¡\UHSUHVVHQ��+DQ�VNUHY�DW�GHQ�EHQ\WWHW�´GHQ�QXY UHQGH�VLWXDWLRQ�WLO�SDUWLDJLWDWLRQ��WLO
DW�VDD�VSOLWWHOVH�RJ�KDW�PHOOHP�ODQGHWV�ERUJHUH´��9LGQHV�¡QVNHW�HW�VDPOHW�IRON��´(W�HQLJ
IRON´�YDU�IRUUHVWHQ�DUWLNNHOHQV�WLWWHO��9�KDGGH�YLVVWQRN�LNNH�JnWW�Vn�ODQJW�L�´DW�IRUHWD
XW VNHQGH�PLOLW UIRUDQVWDOWQLQJHU´�VRP�K¡\UHSUHVVHQ�¡QVNHW��9LGQHV�VWLOWH�VHJ
QDWXUOLJ�QRN�EDN�UHJMHULQJHQ�L�GHQ�VWULGHQ��´'HW�HU�LNNH�YRU�VDN�DW�IRUVYDUH
UHJMHULQJHQ��0HQ�K¡LUH�EXUGH�LDOIDOG�HUNMHQGH��DW�VRP�GH�QRUVNH�IRUVYDUVIRUKROG�OLJJHU
DQ�HU�GHU�QRN�IRUHWDW�IXOGW�WLOVWU NNHOLJH�IRUDQVWDOWQLQJHU��KYDG�GH�PLOLW UH�IRUKROG
DQJDDU�´

'HW�QHVWH�DYVQLWWHW�YDU�L�VLQ�KHOKHW�HW�DQJUHS�Sn�K¡\UHVLGHQ��+¡\UH�EOH�EHVN\OGW
IRU�n�SU¡YH�n�´EHQ\WWH�GHQ�QXY UHQGH�JXQVWLJH�DQOHGQLQJ�WLO�DW�NQ NNH´�DUEHLGHUQH�



��

+¡\UHSUHVVHQ�KDGGH�YLVVW�SnVWnWW�QRH�VOLNW�VRP�´DW�QX�NDQ�PDQ�GD�VH��KYRU�ODQJW�PDQ
NRPPHU�PHG�GH�DQWLPLOLWDULVWLVNH�IUHGVPLGOHU´��9LGQHV�VYDUWH�PHG�GHW�YL�NDQ�NDOOH�GHW
VLNNHUKHWVSROLWLVNH�DUJXPHQWHW�PRW�PLOLW UHW��'HW�NXQQH�LNNH�IRUVYDUH�1RUJH��PHQ
I¡UWH�WYHUW�LPRW�WLO�¡NW�VDQQV\QOLJKHW�IRU�DW�1RUJH�VNXOOH�EOL�DQJUHSHW�IRUGL�DQGUH
PDNWHU�EOH�PLVWHQNVRPPH��+DQ�KnSHW�K¡\UHSUHVVHQ�YLOOH�VOLSSH�n�In�´HQ�ELWWHU
O UHSHQJH´�RP�KYD�GHW�QRUVNH�IRUVYDU�YLOOH�EHW\�L�HQ�VWRUPDNWVNULJ��'HUHWWHU�DYVOXWWHW
KDQ�DYVQLWWHW�VOLN��´2J�YL�WURU�RJVDD��DW�KDU�GHW�QRUVNH�IRON�VWRUVLQG�QRN�WLO�DW�RSWU GH
XWDG�VRP�HW�HQLJ�IUHGHQV�IRON�NDQ�YL�RJVDD�XQGJDD�GHQQH�O UHSHQJH�´

,�GH�WR�VLVWH�DYVQLWWHQH�VDWWH�9LGQHV�V¡NHO\VHW�Sn�HW�LNNH�PLOLW USROLWLVN
VS¡UVPnO��YROGJLIWVORYHQ��VRP�KDQ�PHQWH�9HQVWUH�EXUGH�´OD�IDUH´�IRU�n�YLVH�DW�SDUWLHW
YLUNHOLJ�¡QVNHW�HW�HQLJ�IRON��'HWWH�YDU�DUWLNNHOHQV�DQGUH�KRYHGPnO�

'HW�I¡UVWH�RJ�YLNWLJVWH�PnOHW�YDU�LNNH��VOLN�6WHQVEHUJ�PHQHU��n�RYHUEHYLVH
DUEHLGHUEHYHJHOVHQ�RP�DW�Q¡\WUDOLWHWVWLOWDNHQH�YDU�KHQVLNWVPHVVLJH��9L�Vn�RYHQIRU�DW
9LGQHV�NULWLVHUWH�K¡\UHSUHVVHQV�DQJUHS�Sn�9�IRU�n�KD�IRUHWDWW�IRU�OLWH�PKW��´XW VNHQGH
PLOLW UH�IRUDQVWDOWQLQJHU´��9L�Vn�DW�GHW�YDU�YLNWLJ�IRU�KDP�DW�K¡\UHSUHVVHQ�HUNMHQWH�DW
GHW�YDU�´IRUHWDW�IXOGW�WLOVWU NNHOLJH�>PLOLW UH@�IRUDQVWDOWQLQJHU��9L�Vn�DW�9LGQHV�YLOOH�DW
K¡\UHVLGHQ�VNXOOH�VOXWWH�PHG�´DW�VDD�VSOLWWHOVH�RJ�KDW´��'HWWH�HU�PLWW�KRYHGSRHQJ��'H
WR�I¡UVWH�DYVQLWWHQH�YDU�XWYLOVRPW�L�VLQ�KHOKHW�KHQYHQGW�WLO�+��'HW�JMHOGHU�RJVn�GHQ�DY
6WHQVEHUJ�VLWHUWH�VHWQLQJ��'HW�HU�GHW�DYJM¡UHQGH�KHU��6WHQVEHUJV�VLWDWEUXN�E\JJHU�Sn�HQ
PLVIRUVWnHOVH��1nU�9LGQHV�VNUHY�DW�DOOH�PHG�DQVYDUVI¡OHOVH�EXUGH�´JM¡UH��KYDG�JM¡UHV
NDQ��IRU�DW�VDPOH�DOOH�L�HW�PDDOEHYLVVW�IUHGVDUEHLGH�WLO�EHWU\JJHOVH�DY�YRU�Q¡LWUDOLWHW�RJ
QDWLRQDOH�XNU QNHOLJKHW´��YDU�GHW�VOHWW�LNNH�QRHQ�DSSHOO�WLO�DUEHLGHUQH�RP�n�RSSJL�VLQ
WLGOLJHUH�PRWVWDQG�PRW�PLOLW UEHYLOJQLQJHU�±�GHW�YDU�HQ�DSSHOO�WLO�+�RJ�K¡\UHSUHVVHQ�
+¡\UHVLGHQ�VNXOOH�EO�D��KD�´VWRUVLQG�QRN�WLO�DW�RSWU GH�VRP�HW�HQLJ�IUHGHQV�IRON´�
7LWWHOHQ�YDU�DOWVn�P\QWHW�Sn�GHQ�

(QQn�KDU�MHJ�LNNH�JUXQQODJ�WLO�n�KHYGH�DW�9LGQHV�YDU�PRWVWDQGHU�RJVn�DY�GH
DOOHUHGH�WUXIQH�IRUDQVWDOWQLQJHU��VRP�In�YLVVWH�UHNNHYLGGHQ�DY���9HUNHQ����HOOHU���
DXJXVW�NRP�UHGDNW¡UHQ�PHG�NULWLNN�DY�IRUDQVWDOWQLQJHQH��+DQ�YDU�WLOV\QHODWHQGH
JDQVNH�IRUQ¡\G�PHG�GHP�IRUGL�GH�WUROLJ��KDQ�DQWRN�DOWVn�GHW�SJD��K¡\UHSUHVVHQV
DQJUHS��YDU�DY�EHVNMHGHQ�UHNNHYLGGH��6LNNHUW�HU�GHW�LDOOIDOO�DW�9LGQHV�LNNH�Sn�QRHQ
PnWH�YLOOH�JL�VLWW�VDPW\NNH�WLO�HQKYHU�PLOLW UEHYLOJQLQJ�VRP�UHJMHULQJHQ�RJ�6WRUWLQJHW
IDQW�Q¡GYHQGLJ��VQDUHUH�XQGHUVWUHNHW�KDQ�IDUHQ�YHG�PLOLW UIRUDQVWDOWQLQJHU��



��

���DXJXVW�JD�´6RFLDO�'HPRNUDWHQ´�OHVHUQH�HW�UHIHUDW�IUD�VWDWVPLQLVWHU�*XQQDU
.QXGVHQV�UHGHJM¡UHOVH�L�6WRUWLQJHW��6WRUWLQJHW�KDGGH�EOLWW�LQQNDOW�LJMHQ�SJD�
NULJVXWEUXGGHW��.QXGVHQ�KDGGH�ODJW�IUDP�HW�IRUVODJ�RP�EHYLOJQLQJ�DY����PLOOLRQHU�WLO
HNVWUDRUGLQ UH�IRUDQVWDOWQLQJHU��'HW�YDU�VQDNN�RP�RJVn�UHQW�¡NRQRPLVNH�VS¡UVPnO�
VOLN�VRP�IRUV\QLQJHQ�DY�PDW�RJ�DQGUH�Q¡GYHQGLJKHWVDUWLNOHU��0HQ�YLNWLJVW�YDU�GHW�DW
6WRUWLQJHW�VNXOOH�In�XWWDOH�VLQ�PHQLQJ�RP�Q¡\WUDOLWHWVSROLWLNNHQ��

3DUWLSUHVVHQ�GLVNXWHUWH�KYRUGDQ�'1$V�VWRUWLQJVJUXSSH�VNXOOH�IRUKROGH�VHJ�WLO
GHWWH���'HW�EOH�RJVn�KROGW�HW�ODQGVVW\UHP¡WH�RJ�HW�IHOOHVP¡WH�PHOORP�ODQGVVW\UH�RJ
VWRUWLQJVJUXSSH���5HVXOWDWHQH�DY�P¡WHQH�YDU�nSHQEDUW�EHVOXWWHW�KHPPHOLJKROGW��VLGHQ
UHIHUDWHU�LNNH�HU�n�RSSGULYH�

-HJ�KDU�LNNH�IXQQHW�QRHQ�NLOGHU�VRP�IRUWHOOHU�RP�9LGQHV¶�RSSWUHGHQ�Sn�GLVVH
P¡WHQH��'HW�VRP�YLWHV�RP�GHP��HU�DW�.\UUH�*UHSS��0DUWLQ�7UDQP O�RJ�2OH�/LDQ
IRUV¡NWH�n�IRUKLQGUH�DW�VWRUWLQJVJUXSSHQ�VNXOOH�JRGNMHQQH�UHJMHULQJHQV�PLOLW UWLOWDN��
7UDQP O�EUXNWH�HWWHU�P¡WHQH�RJVn�VLQ�DYLV�´1\�7LG´�WLO�n�JL�UnG�WLO�VWRUWLQJVJUXSSHQ�
+DQ�VNUHY�EO�D��DW�GHW�YDU�IRUYHQWHW�DY�JUXSSHQ�DW�GHQ�IDVWKROGW�´GHW�JDPOH�RJ�ULJWLJH
VWDQGSXQNW´�±�GHQ�NRQVHNYHQWH�DQWLPLOLWDULVWLVNH�OLQMH�PnWWH�LNNH�JLV�VOLSS�Sn���

9LGQHV�YDU�PLQGUH�W\GHOLJ�HQQ�7UDQP O�GD�KDQ�����DXJXVW�NRPPHQWHUWH
´0LOLW UIRUDQVWDOWQLQJHUQH´��PHQ�W\GHOLJ�QRN�WLO�DW�PDQ�NDQ�VH�DW�KDQ�VWR�Sn�7UDQP OV
VLGH�����9LGQHV�JUHS�IDWW�L�HW�´U\JWH�IUD�VWRUWLQJVNRUULGRUHUQH�RP��DW�GHQ
VRFLDOGHPRNUDWLVNH�VWRUWLQJVJUXSSH�YLO�VWHPPH�IRU�DOOH�UHJMHULQJHQV
PLOLW UIRUDQVWDOWQLQJHU´��5\NWHW�YDU�DQJLYHOLJ�EOLWW�EUXNW�DY�ERUJHUSUHVVHQ�VRP�HW
EHYLV�Sn�DW�RJVn�'1$�YLOOH�´SDDNDOGH�YDDEHQHQHV�PDJW´�IRU�n�IRUVYDUH�1RUJHV
Q¡\WUDOLWHW�QnU�GHW�YLUNHOLJ�JMDOGW��´2J�VNDGHIUR�IRUW OOHU�GH´��IRUWVDWWH�9LGQHV��´DW�QX
HU�GHW�EDUH�¶$UEHLGHW¶�RJ�¶1\�7LG¶�VRP�LNNH�YLO�IRUVYDUH�ODQGHW´��9LGQHV�DQWRN�Sn�VLQ
VLGH�DW�VWRUWLQJVJUXSSHQV�KROGQLQJ�EHURGGH�Sn�UHJMHULQJHQV�RJ�V UOLJ�+ROWIRGWV
RSSWUHGHQ����+DQ�IRUWVDWWH�VOLN��´,PLGOHUWLG��RP�JUXSSHQ�VNXOOH�ILQGH��DW�GHQ�LNNH�NDQ
PRWV WWH�VLJ��KYDG�GHU�DOOHUHGH�HU�JMRUW�DY�PLOLW UH�IRUDQVWDOWQLQJHU��LGHW�GHQ�YHO
HUNMHQGHU��DW�UHJMHULQJHQ�SDD�JUXQGODJ�DY�VWRUWLQJVIOHUWDOOHWV�VWLOOLQJ�WLO�GHW�PLOLW UH
IRUVYDU�RJ�JM OGHQGH�ORYH�KDU�KDW�ORYOLJ�DGJDQJ�KHUWLO��VDD�OLJJHU�KHUL�LQJHQ
WLONMHQGHJLYHOVH�DY��DW�PDQ�HU�HQLJ�L�GLVVH�IRUDQVWDOWQLQJHU�HOOHU�DQVHU�GHP�EHWU\JJHQGH
IRU�ODQGHW�´

9HG�VLGHQ�DY�n�WD�HW�IRUEHKROG�RP�DW�JUXSSHQ�NXQQH�NRPPH�WLO�n�JRGNMHQQH
WLOWDNHQH��ILNN�9LGQHV�PHG�GHWWH�VDJW�P\H��+DQ�ILNN�LQGLUHNWH�JMRUW�GHW�NODUW�DW
JUXSSHQ�LNNH�XQGHU�QRHQ�RPVWHQGLJKHW�PnWWH�JL�VLQ�VW¡WWH�WLO�PHU�HQQ�´KYDG�GHU
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DOOHUHGH�HU�JMRUW´��KDQ�ILNN�LQGLUHNWH�JMRUW�GHW�NODUW�DW�JUXSSHQ�SULP UW�EXUGH�V¡NH�n
´PRWV WWH�VLJ´�RJVn�GHW�VRP�YDU�JMRUW�DY�PLOLW UIRUDQVWDOWQLQJHU�±�Vn�IUHPW�KHQV\QHW
WLO�SDUODPHQWDULVNH�VSLOOHUHJOHU�LNNH�JMRUGH�GHWWH�XPXOLJ��RJ�KDQ�EHU¡UWH�RJVn�GHW
VLNNHUKHWVSROLWLVNH�DUJXPHQWHW�LJMHQ�

'HQ�QHVWH�VHWQLQJHQ�YDU�HQ�NODU�DQEHIDOLQJ��´)RU�YRU�GHO�PHQHU�YL��DW
DQOHGQLQJHQ�QX�HU�LQGH�WLO�DW�YLVH��DW�HQ�NRQVHNYHQW�K YGHOVH�DY�VRFLDOGHPRNUDWLHWV
IUHGVSROLWLN�E\GHU�HW�VLNUHUH�RJ�EHGUH�YHUQ�IRU�HW�ODQGV�Q¡LWUDOLWHW�VRP�YRUW�HQG
PLOLWDULVWHUQHV�VODJ�SDD�VYHUGHW�´�$W�9LGQHV�PHG�GHWWH�PHQWH�DW�JUXSSHQ�VNXOOH
PRWVHWWH�VHJ�RJVn�GHW�VRP�DOOHUHGH�YDU�JMRUW�DY�PLOLW UIRUDQVWDOWQLQJHU��HU�VY UW
VDQQV\QOLJ��)RU�GHW�I¡UVWH�Pn�VHWQLQJHQ�VHV�L�VDPPHQKHQJ�PHG�GHQ�IRUXWJnHQGH�
9LGQHV�NRQVWUXHUWH�VHWQLQJHQH�VOLN�DW�n�JRGNMHQQH�PLOLW UIRUDQVWDOWQLQJHQH�IUDPVWR
VRP�XIRUHQOLJ�PHG�n�KHYGH�VRVLDOGHPRNUDWLHWV�IUHGVSROLWLNN�NRQVHNYHQW�
0RWVHWQLQJHQ�EOH�NRQVWUXHUW�YHG�DW�9LGQHV�HWWHU�I¡UVW�n�KD�JLWW�NODUW�XWWU\NN�IRU�DW
VWRUWLQJVJUXSSHQ�EDUH�WLO�Q¡G�PnWWH�JRGNMHQQH�GH�WUXIQH�PLOLW UWLOWDN��EHJ\QWH�QHVWH
VHWQLQJ�VOLN��´)RU�YRU�GHO�>���@´��'HW�W\GHU�Sn�DW�9LGQHV�YLOOH�QRH�DQQHW�HQQ�n�JRGNMHQQH
WLOWDNHQH�

)RU�GHW�DQGUH�Vn�YL�L�IRUULJH�GHO�DW�PLOLW USURJUDPPHW�L�9LGQHV¶�¡\QH�LNNH�YDU
nSHQW�IRU�QRH�VRP�KHOVW�WRONQLQJ��+DQ�PHQWH�'1$�EXUGH�DUEHLGH�IRU�UDVNHVW�PXOLJ
DYUXVWQLQJ��1nU�KDQ�YLOOH�KD�´HQ�NRQVHNYHQW�K YGHOVH�DY�VRFLDOGHPRNUDWLHWV
IUHGVSROLWLN´��NDQ�KDQ�GHUIRU�XPXOLJ�KD�PHQW�QRH�DQQHW�HQQ�PRWDUEHLGHOVH�DY�DOOH
PLOLW UEHYLOJQLQJHU�

9LGQHV�IRUWVDWWH�PHG�n�EHJUXQQH�VWDQGSXQNWHW�VLWW��+DQ�EUXNWH�LJMHQ�GHW
VLNNHUKHWVSROLWLVNH�DUJXPHQWHW��+DQ�PHQWH�EO�D��DW�GHW�JMDOGW�´DW�JM¡UH�VDD�OLWH�XW�DY
PLOLW UIRUDQVWDOWLQJHUQH�VRP�PXOLJ´��IRU�HOOHUV�NXQQH�´GH�WR�YHUGHQVIODDWHU´�VRP
EHKHUVNHW�1RUGVM¡HQ��In�PLVWDQNH�WLO�1RUJHV�´KHOW�JMHQQHP�IUHGHOLJH�KHQVLJWHU´��'D
NXQQH�VLWXDVMRQHQ�EOL�IDUOLJ�XWHQ�DW�ODQGHWV�ERUJHUH�YDU�´LVWDQG�WLO�DW� QGUH�GHQ´�

'HUHWWHU�IRUVLNUHW�9LGQHV�DW�RJVn�'1$�YLOOH�EHYDUH�1RUJHV�Q¡\WUDOLWHW�RJ
VHOYVWHQGLJKHW��RJ�IRUNODUWH�HQGD�HQ�JDQJ��´0HQ�VRP�VLWXDWLRQHQ�QX�HU�RJ�VRP�GHQ
DOWLG�YLO�EOL�IRU�RV�NDQ�GHW�DOHQH�EHGVW�VNH�YHG�HQ�NRQVHNYHQW�K YGHOVH�DY
VRFLDOGHPRNUDWLHWV�IUHGVSROLWLN��µ$UEHLGHW¶�RJ�µ1\�7LG¶�HU�DOGHOHV�LNNH�DOHQH�RP�DW
K YGH�GHQQH�RSIDWQLQJ´��'HQ�VHWQLQJHQ�YDU�nSHQEDUW�P\QWHW�Sn�ERUJHUSUHVVHQ��+DQ
KDGGH�Qn�WR�JDQJHU�HUNO UW�VHJ�VRP�PRWVWDQGHU�DY�GH�PLOLW UH
Q¡\WUDOLWHWVIRUDQVWDOWQLQJHQH�
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'HUHWWHU�NRP�KDQ�IRU�DQGUH�JDQJ�PHG�HW�IRUEHKROG��KDQ�VNUHY�DW�KYLV
VWRUWLQJVJUXSSHQ�LNNH�IDQW�n�NXQQH�´QHJWH�VLQ�WLOVOXWQLQJ�WLO´�GHW�UHJMHULQJHQ�KDGGH
JMRUW��Vn�PnWWH�JUXSSHQ�PRWVHWWH�VHJ�HYHQWXHOOH�IRUDQVWDOWQLQJHU�VRP�EDUH�NXQQH
´YLUNH�XW VNHQGH�SDD�GH�NULJI¡UHQGH�PDJWHU´��'HWWH�IRUEHKROGHW�YDU�EHW\GHOLJHUH�HQQ
GHW�I¡UVWH�

+DQ�DYVOXWWHW�PHG�n�JMHQWD�DW�XWVLNWHQH�WLO�n�EHYDUH�Q¡\WUDOLWHWHQ�YLOOH�´EOL
EHGUH�MR�PHUH�IRUVLJWLJ�RJ�NORN�UHJMHULQJHQ´�OD�DQ�Q¡\WUDOLWHWVSROLWLNNHQ�

0HG�GHQQH�OHGHUDUWLNNHOHQ�WRN�9LGQHV�IRU�I¡UVWH�JDQJ�VWLOOLQJ�WLO�KYRUGDQ
VWRUWLQJVJUXSSHQ�EXUGH�IRUKROGH�VHJ�WLO�Q¡\WUDOLWHWVEHYLOJQLQJHQH��+DQ�UDNN�LNNH�n�WD
VWLOOLQJ�IOHUH�JDQJHU�I¡U�6WRUWLQJHW�WR�GDJHU�VHQHUH�VWHPWH�RYHU�UHJMHULQJHQV�IRUVODJ�
'HW�YDU�HQ�PLQGUH�NODU�VWLOOLQJ�HQQ�7UDQP OV��9LGQHV�nSQHW�IRU�EnGH�GHW�HQH�RJ�GHW
DQGUH��6WRUWLQJVJUXSSHQ�EOH�LNNH�JLWW�QRHQ�IRUP�IRU�DGYDUVHO�

/LNHYHO�JD�9LGQHV�HQ�NODU�DQEHIDOLQJ��7LGHQ�YDU�LQQH�IRU�´HQ�NRQVHNYHQW
K YGHOVH�DY�VRFLDOGHPRNUDWLHWV�IUHGVSROLWLN´��+DQ�EHJUXQQHW�VWDQGSXQNWHW�YHG�n�YLVH
WLO�GHW�VLNNHUKHWVSROLWLVNH�DUJXPHQWHW��9LGQHV�NRP�KHOH�WLGHQ�WLOEDNH�WLO�GHW
DUJXPHQWHW��,�GHW�KHOH�WDWW�YDU�GHW�PDQJH�JMHQWDJHOVHU��'H�NDQ�WRONHV�VRP�HW�WHJQ�Sn
KYRU�RSSWDWW�KDQ�YDU�DY�Q¡\WUDOLWHWVVS¡UVPnOHW�

'HW�HU�YHUGW�n�PHUNH�VHJ�DW�9LGQHV�VLGHVWLOWH�VLQ�HJHQ�DYLV�PHG�´$UEHLGHW´�RJ
´1\�7LG´��7UDQP O�KDGGH�W\GHOLJ�DGYDUW�VWRUWLQJVJUXSSHQ�PRW�n�JRGNMHQQH
UHJMHULQJHQV�PLOLW UWLOWDN����7UDQP O�PHQWH�DW�JUXSSHQ�EXUGH�Jn�LQQ�IRU�HW�IUHGHOLJ
SROLWLRSSV\Q�VRP�EDUH�VNXOOH�SURWHVWHUH�PRW�HYHQWXHOOH�Q¡\WUDOLWHWVNUHQNHOVHU��1nU
9LGQHV�VLGHVWLOWH�VHJ�PHG�7UDQP O��XQGHUJUDYGH�KDQ�GHW�IRUEHKROG�KDQ�L�VDPPH
DUWLNNHO�WRN��DW�JUXSSHQ�NXQQH�VH�VHJ�Q¡GW�WLO�n�JRGWD�UHJMHULQJHQV�WLOWDN��7LOVLNWHW�HOOHU
HL��VLGHVWLOOHOVHQ�YDU�HQ�HIIHNWLY�PnWH�n�JL�XWWU\NN�IRU�VWHUN�PRWVWDQG�PRW�DOOH�JUDGHU�DY
PLOLW UIRUDQVWDOWQLQJHU�

'HUPHG�HU�GHW�VOnWW�IDVW�DW�´6RFLDO�'HPRNUDWHQ´�LNNH�JLNN�LQQ�IRU�QRHQ
ERUJIUHGVSROLWLNN�HWWHU�NULJVXWEUXGGHW����9LGQHV�YDU�LNNH�YLOOLJ�WLO�n�JL�VOLSS�Sn
DQWLPLOLWDULVPHQ��2J�KDQV�V\Q�Sn�PLOLW UVS¡UVPnOHW�YDU�W\GHOLJ��+DQ�KDGGH�QRHQ
PnQHGHU�WLGOLJHUH�V¡UJHW�IRU�n�XWU\GGH�DOO�WYLO�Sn�GHW�RPUnGHW��'HW�HU�LQJHQWLQJ�L
9LGQHV¶�OHGHUH�VRP�W\GHU�Sn�QRH�DQQHW�HQQ�NRQWLQXLWHW�L�KDQV�V\Q�

'HULPRW�HU�GHW�LQJHQ�WYLO�RP�DW�KDQ�YDU�ODQJW�YDJHUH�HWWHU�NULJVXWEUXGGHW�HQQ
KDQ�KDGGH�Y UW�L�DSULO�������-HJ�YLO�PHQH�DW�GHW�KDGGH�VLQH�IRUGHOHU�n�Y UH�XNODU�
'HUVRP�I�HNV��9LGQHV�W\GHOLJ�KDGGH�DGYDUW�VWRUWLQJVJUXSSHQ�PRW�n�JRGNMHQQH
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UHJMHULQJHQV�WLOWDN��YLOOH�KDQ�Q UPHVW�KD�Y UW�WYXQJHW�WLO�n�NULWLVHUH�JUXSSHQ�KYLV�GHQ
LNNH�IXOJWH�DGYDUVHOHQ�±�RJ�KDQ�YLVVWH�DW�GHW�YDU�VY UW�VDQQV\QOLJ�DW�GHQ�LNNH�YLOOH
JM¡UH�GHW��(Q�VOLN�VLWXDVMRQ�YLOOH�KD�Y UW�OLWH�KHOGLJ�VLGHQ�9LGQHV�YDU�YDOJW�UHGDNW¡U�DY
DUEHLGHUEHYHJHOVHQV�KRYHGRUJDQ��8OLNW�GHW�VRP�YDU�WLOIHOOHW�L�DSULO�VDPPH�nU��YLOOH�GHW
MR�LNNH�Qn�Y UH�VQDNN�RP�HQNHOWVWnHQGH�UHSUHVHQWDQWHU��PHQ�JUXSSHQ�VRP�KHOKHW��RJ�L
GHQ�VDWW�EO�D��EnGH�SDUWLIRUPDQQ�.QXGVHQ�RJ�SDUWLVHNUHW U�0DJQXV�1LOVVHQ�

'HEDWWHQ�HWWHU�Q¡\WUDOLWHWVEHYLOJQLQJHQH
+HU�VNDO�MHJ�DUJXPHQWHUH�IRU�DW�9LGQHV�L�VLQH�OHGHUDUWLNOHU�HWWHU
Q¡\WUDOLWHWVEHYLOJQLQJHQH�DYVO¡UWH�HQ�NULWLVN�KROGQLQJ�WLO�VWRUWLQJVJUXSSHQ��-HJ�HU�DOWVn
XHQLJ�PHG�EODQW�DQGUH�%M¡UQ�%M¡UQVHQ��VRP�VNULYHU�DW�9LGQHV�HWWHU�JUXSSHQV
VWHPPHJLYQLQJ�³VW¡WWHW�RJ�IRUNODUWH�Sn�OHGHUSODVV´���

6WRUWLQJVJUXSSHQ�VWHPWH�����DXJXVW�IRU�DW����PLOOLRQHU�EOH�VWLOW�WLO�UHJMHULQJHQV
GLVSRVLVMRQ�WLO�HNVWUDRUGLQ UH�IRUDQVWDOWQLQJHU��LQNOXGHUW�GHW�PLOLW UH
Q¡\WUDOLWHWVYHUQHW������DXJXVW�YDU�JUXSSHQ�RJVn�PHG�Sn�n�JRGNMHQQH�GHQ
PRELOLVHULQJHQ�UHJMHULQJHQ�DOOHUHGH�KDGGH�IRUHWDWW��'D�YHGWRN�6WRUWLQJHW�IRU�OXNNHGH
G¡UHU�

��� 6WRUWLQJHW�JRGNMHQQHU�GH�WLO�VLNULQJ�DY�ULNHWV�Q¡LWUDOLWHW�WUXIQH�PLOLW UH�IRUDQVWDOWQLQJHU�
��� 5HJMHULQJHQ�EHP\QGLJHV�WLO�n�XWUHGH�GH�XWJLIWHU�VRP�L�WLOIHOOH�PnWWH�EOL�IRUDQOHGLJHW�YHG

LQQNDOOHOVHQ�DY�GHQ�GHO�DY�ULNHWV�VWULGVNUHIWHU��VRP�PnWWH�YLVH�VLJ�Q¡GYHQGLJ�WLO�VLNULQJ�DY�ODQGHWV
Q¡LWUDOLWHW�

��D�6WRUWLQJHW�VDPW\NNHU�L�DW�GH�UHJXODWLY�IRU�WLOOHJJ�WLO�K UHQV�WMHQHVWHPHQQ�L�IUHG�SXQNW���RSI¡UWH�VDWVHU
IRU�KHOW�IDPLOLHWLOOHJJ�XWEHWDOHV�PHG�NU�������SU��GDJ�PHG�HW�WLOOHJJ�DY�NU�������IRU�EDUQ�XQGHU����nU�
��E�DW�NRQJHQ�WUHIIHU�EHVWHPPHOVHU�RP�GH�UHJOHU�KYRUHIWHU�XWEHWDOLQJ�DY�IDPLOLHWLOOHJJ�VNDO�VNMH�

)¡UVWH�SXQNW�YHGWRN�6WRUWLQJHW�HQVWHPPLJ��7UHGMH�SXQNW�YDU�JUXSSHQ�JnWW�VWHUNW�LQQ
IRU��$QGUH�SXQNW�JLNN�JUXSSHQ�LPRW��'HQ�IRUHVOR�LVWHGHW��IRUJMHYHV��´5HJMHULQJHQ
EHP\QGLJHV�WLO�n�XWUHGH�GH�XWJLIWHU�VRP�L�WLOIHOOH�PnWWH�IRUDQOHGLJHV�YHG�DYO¡QQLQJ�DY
GH�LQQNDOWH�PDQQVNDSHU�´��

'HW�KDGGH�DOWVn�Y UW�OXNNHGH�G¡UHU��*UXSSHQ�NXQQH�LNNH�IRUWHOOH�RIIHQWOLJKHWHQ
RP�VWHPPHJLYQLQJHQV�EHJUXQQHOVH��'HW�PHGI¡UWH�VSHNXODVMRQHU�RPNULQJ
VWRUWLQJVJUXSSHQV�PRWLYHU��GYV�RPNULQJ�KYD�GH�KDGGH�PHQW�PHG�VWHPPHJLYQLQJHQ�



��

6WRUWLQJVJUXSSHQV�VW¡WWH�WLO�Q¡\WUDOLWHWVIRUDQVWDOWQLQJHQH�DYVWHGNRP�GHEDWW��1RHQ
VW¡WWHW�JUXSSHQ��EO�D��7RUJHLU�9UDD�L�´)UHPWLGHQ´��VRP�DQJUHS�GHQV�NULWLNHUH���
2SSRVLVMRQHQ�DQI¡UW�DY�0DUWLQ�7UDQP O�UHLVWH�HQ�SURWHVWVWRUP�PRW�JUXSSHQ��RJ
GHUPHG�PRW�SDUWLOHGHOHOVHQ�����2SSRVLVMRQHQ�PHQWH�VW¡WWHQ�WLO�PLOLW UIRUDQVWDOWQLQJHQH
EHW\GGH�HW�EUXGG�PHG�SDUWLHWV�PLOLW USURJUDP�

$Y�HW�EUHY�9LGQHV�VNUHY�WLO�.\UUH�*UHSS�����DXJXVW��VHU�YL�DW�9LGQHV�HWWHU
Q¡\WUDOLWHWVEHYLOJQLQJHQH�EHVWHPWH�VHJ�IRU�n�RSSWUH�VRP�HQ�VW¡WWHVSLOOHU�IRU�JUXSSHQ�
VHOY�RP�KDQ�VDPWLGLJ�nSQHW�IRU�DW�JUXSSHQV�VWHPPHJLYQLQJ�NXQQH�Q¡GYHQGLJJM¡UH
HQGULQJHU�L�PLOLW USURJUDPPHW��+DQ�VNUHY�EO�D���´'HW�HU�LNNH�DQGHW�IRU�HQG�IRUHO¡ELJ
DW�VWLOOH�VLJ�PHVW�PXOLJ�OR\DO��PHQ�GHW�EOLU�Q¡GYHQGLJ�IRU�YRU�¶PLOLW UNRPLWH¶�DW�WD
VS¡UVPDDOHW�RS�WLO�JUXQGLJ�EHKDQGOLQJ�VDD�YL�NDQ�IDD�HQ�XWI¡UOLJ�XWUHGQLQJ�IRUHODJW�IRU
YRUH�SDUWLIRUHQLQJHU�I¡U�Q VWH�ODQGVP¡WH��-HJ�VNDO�QX�JDD�L�JDQJ�PHG�IRUDUEHLGHUQH
KHUWLO�VDD�VNDO�GX�IDD�Q UPHUH�XQGHUUHWQLQJ�RP�HYHQWXHOOH�P¡WHU�L�NRPLWHHQ�´��

%M¡UQVHQ�VLNWHU�WUROLJ�WLO�GHQ�HQHVWH�OHGHUHQ�GHU�9LGQHV�GLUHNWH�RPWDOWH
VWRUWLQJVJUXSSHQV�VWHPPHJLYQLQJ��QHPOLJ�´.ULJHQ�RJ�YL´����/HGHUHQ�YDU�KHQYHQGW�WLO
K¡\UHSUHVVHQ��+¡\UHSUHVVHQ�KDGGH�YLVVW�IRUXQGUHW�VHJ�RYHU�´DW�VRFLDOGHPRNUDWHUQH�L
WLQJHW�PRWVDWWH�VLJ�\GHUOLJHUH�PLOLW UH�IRUDQVWDOWQLQJHU�>���@��HQGVNM¡QW�GH�KDGGH�Y UHW
PHG�SDD�DW�JRGNMHQGH�GHP�VRP�DOOHUHGH�HU�WUXIIHW´��+¡\UHSUHVVHQ�PHQWH�GHW�YDU�n
JM¡UH�VHJ�VN\OGLJ�L�HQ�LQNRQVHNYHQV��9LGQHV�YDU�XHQLJ��´)RUKROGHW�HU�JDQVNH�VLPSHOW
GHW��DW�VRFLDOGHPRNUDWHUQH�KROGHU�IDVW�YHG�VLQ�IUHGVSROLWLN�L�PRWV WQLQJ�WLO
ERUJHUSDUWLHUQHV�PLOLWDULVWSROLWLN�´�'HW�YDU�HQ�JDQVNH�NODU�EHQHNWHOVH�DY�DW
VWRUWLQJVJUXSSHQ�PHG�VLQ�VWHPPHJLYQLQJ�KDGGH�EUXWW�PHG�EHYHJHOVHQV
DQWLPLOLWDULVWLVNH�SULQVLSSHU��QRH�7UDQP O�KHYGHW�DW�JUXSSHQ�KDGGH�JMRUW����9LGQHV
IRUNODUWH�GHUHWWHU�GHQ�SnVWnWWH�LQNRQVHNYHQV��+DQ�VNUHY�DW�JUXSSHQ�KDGGH�VWHPW�´XW�IUD
GHQ�EHWUDJWQLQJ´�DW�Q¡\WUDOLWHWHQ�´VHOYVDJW�PDDWWH�K YGHV´��DW�UHJMHULQJHQ�HWWHU�´GH
SDUODPHQWDULVNH�IRUKROG�RJ�JM OGHQGH�ORYH´�KDGGH�KDQGOHW�PHG�IXOO�UHWW��DW
IRUDQVWDOWQLQJHQH�KDGGH�´Y UHW�DY�HW�IRUKROGVYLV�EHVNHGHQW�RPIDQJ�RJ�DY�HQ�KHOW
IUHGHOLJ�NDUDNWHU´��RJ�WLO�VOXWW�DW�'1$�LNNH�KDGGH�PDNW�´WLO�DW�JMHQQHPI¡UH�VLQ
Q¡LWUDOLWHWVSROLWLN´�

'HUHWWHU�NRP�9LGQHV�PHG�QRHQ�VLNNHUKHWVSROLWLVNH�EHWUDNWQLQJHU��+DQ�PHQWH
DOOH�EXUGH�LQQVH�DW�´HQ�KHOW�XW�IUHGHOLJ�K YGHOVH´�DY�Q¡\WUDOLWHWHQ�YDU�GHQ�PHVW
HIIHNWLYH�IUDPJDQJVPnWHQ��+DQ�VNUHY�DW�.HLOKDX�KDGGH�LQQVHWW�GHW��´WL�KDQ�YLOGH�LNNH�
DW�GHW�VNXOGH�JDDHV�YLGHUH�PHG�PLOLW UIRUDQVWDOWQLQJHUQH�HQG�GHU�DOOHUHGH�HU�JMRUW´�
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�9LGQHV�PHQWH�W\GHOLJYLV�GHW�YDU�HQ�DYJM¡UHQGH�IRUVNMHOO�PHOORP�GHW�n�JRGNMHQQH�GH
WUXIQH�IRUDQVWDOWQLQJHQH�Sn�GHQ�HQH�VLGHQ��RJ�GHW�n�Jn�YLGHUH�PHG�GHP�Sn�GHQ�DQGUH��
+DQ�EHNODJHW�DW�+ROWIRGW�KDGGH�InWW�ORY�WLO�n�Jn�OHQJUH�

'HW�NDQ�LNNH�EHQHNWHV�DW�9LGQHV�PHG�´.ULJHQ�RJ�YL´�VWLOWH�VHJ�EDN
VWRUWLQJVJUXSSHQ��7R�EHVOHNWHGH�SRHQJHU�VNDO�LPLGOHUWLG�IUDPKHYHV��'HW�I¡UVWH�RJ
YLNWLJVWH�HU�DW�9LGQHV�LNNH�HJHQWOLJ�JD�VLQ�VW¡WWH�WLO�HW�PLOLW UW�Q¡\WUDOLWHWVYHUQ��LDOOIDOO
LNNH�KYLV�YL�OHJJHU�7UDQP OV�IRUVWnHOVH�WLO�JUXQQ��,I¡OJH�7UDQP O�KDGGH
Q¡\WUDOLWHWVYHUQHW�´SOLJW�WLO�DW�VNULGH�LQG�PHG�PDJWPLGOHU´�GHUVRP�Q¡\WUDOLWHWHQ�EOH
NUHQNHW��L�PRWVHWQLQJ�WLO�HW�SROLWLRSSV\Q��VRP�EDUH�VNXOOH�´¡YH�NRQWUROO�RJ
SURWHVWHUH´����9LGQHV�OD�WLO�JUXQQ�HQ�EUHGHUH�IRUVWnHOVH�DY�´PLOLW UIRUDQVWDOWQLQJHU´�
KDQ�PHQWH�DW�EHJUHSHW�LNNH�Q¡GYHQGLJYLV�EHW\GGH�Y SQHW�UHDNVMRQ�Sn
Q¡\WUDOLWHWVEUXGG��'HW�YDU�GHUIRU�KDQ�VWLOWH�VHJ�EDN�VWRUWLQJVJUXSSHQ��KDQ�WURGGH�GHQ
KDGGH�VWHPW�´XW�IUD�GHQ�EHWUDJWQLQJ´�DW�PLOLW UIRUDQVWDOWQLQJHQH�YDU�DY�´HQ�KHOW
IUHGHOLJ�NDUDNWHU´��9L�NDQ�VL�DW�VW¡WWHQ�YDU�JLWW�PHG�IRUEHKROG�

'HW�DQGUH�SRHQJHW�HU�DW�9LGQHV�DOWVn�LNNH�YLVVWH�VLNNHUW�KYD�VWRUWLQJVJUXSSHQ
KDGGH�ODJW�L�VLQ�VWHPPHJLYQLQJ��RJ�KHOOHU�LNNH�KYRU�YLGWUHNNHQGH�IRUDQVWDOWQLQJHQH
YDU��+DQ�DQWRN��L�GHW�PLQVWH�RIIHQWOLJ��DW�GHW�YDU�VQDNN�RP�IRUDQVWDOWQLQJHU�DY�´HQ�KHOW
IUHGHOLJ�NDUDNWHU´�

'DJHQ�HWWHU������DXJXVW��JMHQJD�´6RFLDO�'HPRNUDWHQ´�HQ�OHGHUDUWLNNHO�L�´$UEHLGHW´���
6FKHIOR��DYLVHQV�UHGDNW¡U��WRN�LNNH�W\GHOLJ�VWLOOLQJ�WLO�VWRUWLQJVJUXSSHQV�VW¡WWH�WLO
Q¡\WUDOLWHWVEHYLOJQLQJHQH��+DQ�KnSHW�L�GHW�OHQJVWH��VNUHY�KDQ��DW�JUXSSHQ�KDGGH�´ODJW
GHQ�PHQLQJ�L�VLQ�YRWHULQJ��DW�1RUJH�LNNH�VNDO�PRELOLVHUH�PHUH�HQG�KYDG�GHU�HU
Q¡GYHQGLJ�IRU�HW�SROLWLRSV\Q�´�9L�VHU�DW�6FKHIOR�VRP�9LGQHV�ODQJWIUD�YDU�VLNNHU�Sn�DW
Q¡\WUDOLWHWVYHUQHW�YLOOH�UHDJHUH�PHG�PLOLW UPDNW�Sn�HYHQWXHOOH�Q¡\WUDOLWHWVNUHQNHOVHU�
'HUVRP�GHW�YDU�HW�SROLWLRSSV\Q�JUXSSHQ�YDU�JnWW�LQQ�IRU��YLOOH�6FKHIOR�WLOV\QHODWHQGH
NXQQH�JL�GHQ�VLQ�VW¡WWH�

9LGQHV�VNUHY�HQ�KDOH��+DQ�VNUHY�DW�´¶$UEHLGHWV¶�RSIDWQLQJ�DY�JUXSSHQV
KROGQLQJ�L�WLQJHW�YLVWQRN�RPWUHQW�>YDU@�L�RYHUHQVVWHPPHOVH�PHG�JUXSSHQV�HJHQ´�
,I¡OJH�9LGQHV�YDU�GHW�JUXQQ�WLO�n�WUR�DW�JUXSSHQ�KDGGH�IDVWKROGW�PLOLW USURJUDPPHW�´L
VLQ�IXOGH�XWVWU NQLQJ´�RJ�DW�VW¡WWHQ�WLO�Q¡\WUDOLWHWVIRUDQVWDOWQLQJHQH�LNNH�EHW\GGH�QRHQ
´SULQFLSLHO�DYYLNHOVH�IUD�GHWWH´��+DQ�IRUWVDWWH��´'HW�OLJJHU�L�VDNHQV�QDWXU��DW�HW
VM¡IRUVYDU��VRP�LNNH�EHW\U�PHU�HQG�HQ�YDQGNDUDIIHO�>���@�RYHUIRU�VWRUPDJWHUQHV�IODDWHU
LNNH�NDQ�EOL�DQGHW�HQG�HW�RSV\Q��HW�YDNWKROG�RP�YRU�QHXWUDOLWHW�´��\HQV\QOLJ�YDU
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IRUVYDUHW�L�9LGQHV¶�¡\QH�Vn�VYDNW�DW�KDQ�LNNH�NXQQH�IRUHVWLOOH�VHJ�DW�GHW�YLOOH�SU¡YH�n
EUXNH�PLOLW UPDNW��+DQ�VNUHY�DW�GHW�NXQQH�Y UH�RJ�YDU�GHOWH�PHQLQJHU�RP�KYRU�ODQJW
PDQ�VNXOOH�´JDD�PHG�PLOLW UIRUDQVWDOWQLQJHU�WLO�HW�VDDGDQW�YDNWKROG´��PHQ�DW�GHW�L
KYHUW�IDOO�YLOOH�Y UH�IDUOLJ�n�I¡OJH�K¡\UHVLGHQV�DQYLVQLQJHU��+¡\UHVLGHQ�KDGGH�VRP
QHYQW�LYUHW�IRU�PHU�YLGWJnHQGH�IRUDQVWDOWQLQJHU��'HUHWWHU�EHJUXQQHW�9LGQHV
SROLWLRSSV\QVOLQMHQ��KDQ�VNUHY�DW�HQ�RIIHQWOLJ�SURWHVW�RYHUIRU�HQ�Q¡\WUDOLWHWVNUHQNHOVH
YLOOH�Y UH�´YLUNQLQJVIXOGHUH´�HQQ�HW�IRUV¡N�Sn�n�EHQ\WWH�PLOLW UPDNW�

+HOOHU�LNNH�KHU�ILNN�VWRUWLQJVJUXSSHQ�QRHQ�XIRUEHKROGHQ�VW¡WWH�L�KRYHGRUJDQHW�
9LGQHV�VWLOWH�VHJ�ULNWLJQRN�EDN�GHQ��PHQ�GHW�JMRUGH�KDQ�JDQVNH�W\GHOLJ�XW�IUD�GHQ
DQWDNHOVH�DW�Q¡\WUDOLWHWVVW¡WWHQ�LNNH�EHW\GGH�QRHQ�´SULQFLSLHO�DYYLNHOVH´�IUD
PLOLW USURJUDPPHW��6S¡UVPnOHW�EOLU�GD�KYRUGDQ�9LGQHV�RSSIDWWHW�GHWWH
PLOLW USURJUDPPHW��'HW�VYDUHW�JD�KDQ�LNNH�GLUHNWH��PHQ�GHWWH�HU�HQ�ULPHOLJ�WRONQLQJ
DY�VLWDWHQH�RYHQIRU��9LGQHV�VW¡WWHW�JUXSSHQ�IRUGL�KDQ�DQWRN�DW�GHQ�EDUH�KDGGH�PHQW�n
VWHPPH�IRU�HW�RSSV\Q��HW�YDNWKROG��,DOOIDOO�HU�GHWWH�HQ�ULPHOLJ�WRONQLQJ�DY�9LGQHV
RIILVLHOOH�WHNVWHU�

'HW�HU�LPLGOHUWLG�WYLOVRPW�RP�VHOY�GHQ�IRUEHKROGQH�VW¡WWH�9LGQHV�JD�VWRUWLQJVJUXSSHQ�
E¡U�WLOOHJJHV�V UOLJ�VWRU�YHNW��$W�9LGQHV�LNNH�WRN�WLO�PRWP OH�PRW�DOO�GHQ�NULWLNNHQ
JUXSSHQ�EOH�XWVDWW�IRU��HU�NDQVNMH�GHW�W\GHOLJVWH�WHJQ�Sn�DW�KDQ�VHOY�YDU�NULWLVN�WLO
JUXSSHQ��)UD�Vn�YHO�SDUWL��RJ�XQJGRPVODJ�VRP�IUD�IDJIRUHQLQJHU�VWU¡PPHW�GHW�LQQ
SURWHVWUHVROXVMRQHU��RJ�SDUWLSUHVVHQ�YDU�RJVn�RYHUYHLHQGH�NULWLVN�WLO�VWRUWLQJVJUXSSHQV
RSSWUHGHQ��VNDO�YL�WUR�7UDQP O��YDU�GHW�EDUH�7RUJHLU�9UDD�L�´)UHPWLGHQ´�VRP�VW¡WWHW
JUXSSHQ����9UDD�LNNH�EDUH�WLOEDNHYLVWH�SnVWDQGHQH�RP�SURJUDPEUXGG��KDQ�NUHYGH�HW
RSSJM¡U�PHG�NULWLNHUQH���

,�´6RFLDO�'HPRNUDWHQ´�EOH�GHW�LNNH�JMRUW�QRH�IRUV¡N�IUD�UHGDNVMRQHQ�Sn�n
DUJXPHQWHUH�PRW�GH�NULWLVNH�U¡VWHQH��YHUNHQ�Sn�OHGHUSODVV�HOOHU�HOOHUV��$YLVHQ�JMHQJD
VWDGLJ�L�NRUW�IRUP�SURWHVWUHVROXVMRQHU��PHQ�VnYLGW�MHJ�KDU�RYHUVLNW�RYHU�XWHQ
NRPPHQWDUHU��eQ�JDQJ�IDQW�9LGQHV�GHW�Q¡GYHQGLJ�n�SnWDOH�NULWLNNHQ��PHQ�KHOOHU�LNNH
GD�WRN�KDQ�WLO�PRWP OH�PRW�SnVWDQGHQ�RP�SURJUDPEUXGG��'HW�YDU�*U�QHUO¡NNHQV
XQJGRPVODJV�RUG�RP�DW�´GHQ�QRUVNH�DUEHLGHUNODVVH�LQJHQ�UHSU VHQWDWLRQ�O QJHU�KDU�L
1RUJHV�VWRUWLQJ´�VRP�ILNN�KDP�WLO�n�UHDJHUH�QRN�WLO�n�VNULYH�HQ�NRUW�KDOH��GHU�KDQ
NULWLVHUWH�XWWDOHOVHQ����'HQQH�UHDNVMRQHQ�YLVHU�IRU�¡YULJ�DW�9LGQHV�NXQQH�WD�WLO
PRWP OH�PRW�NULWLNHUQH�QnU�KDQ�IDQW�GHW�SnNUHYG��Vn�GHQ�¡YULJH�WDXVKHW�EOLU�GHVWR�PHU
WDOHQGH�
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,�GH�SnI¡OJHQGH�XNHQH�VNUHY�LNNH�9LGQHV�GLUHNWH�RP�VWRUWLQJVJUXSSHQV�RSSWUHGHQ�
'HULPRW�NRP�KDQ�PHG�QRHQ�JHQHUHOOH�WDQNHU�RP�VLNULQJ�DY�Q¡\WUDOLWHWHQ��'HW�YDU
W\GHOLJ�DW�NULJVXWEUXGGHW�LNNH�KDGGH�HQGUHW�9LGQHV¶�V\Q�Sn�GH�VPn�ODQGV�HYQH�WLO�n
IRUVYDUH�VHJ�PLOLW UW��IUHPGHOHV�PHQWH�KDQ�DW�VHOYVWHQGLJKHWHQ�EHVW�EOH�VLNUHW�YHG
DYUXVWQLQJ��+DQ�NRP�VWDGLJ�LQQRP�%HOJLD��HW�UHODWLYW�OLWH�ODQG�VRP�KDGGH�PRELOLVHUW�RJ
IRUV¡NW�n�IRUVYDUH�VHJ��PHQ�VRP�YDU�EOLWW�RNNXSHUW�DY�7\VNODQG���

����DXJXVW�VSXUWH�9LGQHV��´+YDG�Y UGL�KDU�Q¡LWUDOLWHWVYHUQHW�YLVW�VHJ�DW�KD�L
GHQ�QXY UHQGH�NULJ"´���+DQ�YHGJLNN�DW�GHW�PXOLJHQV�KDGGH�´QRJHQ�PLOLW U�Y UGL´�
PHQ�KDQ�PHQWH�DW�GHW�´QHSSH´�KDGGH�´Y UHW�WLOVWU NNHOLJ´��+DQ�YLVWH�WLO�HNVHPSOHW
%HOJLD��KDQ�VSXUWH�RP�KYD�EHOJLHUQH�KDGGH�´RSQDDG�YHG�VLW�KHOWHPRGLJH�IRUVYDU�IRU
VLQ�Q¡LWUDOLWHW´��+DQ�VYDUWH�VHOY��´'H�KDU�RSQDDG�DW�W\VNHUQH�>���@�QX�WUXHU�PHG�WLO�VWUDI
DW�WD�ODQG�IUD�%HOJLHQ�´�9LGQHV�EUXNWH�GHWWH�VRP�DUJXPHQW�IRU�n�WLOEDNHYLVH�SnVWDQGHQ
RP�DW�ODQG�VRP�LNNH�YLOOH�IRUVYDUH�VLQ�Q¡\WUDOLWHW��LNNH�NXQQH�YHQWH�n�In�GHQ�UHVSHNWHUW�
9LGQHV�VNUHY�DW�VRVLDOGHPRNUDWHQ�DOOWLG�KDGGH�KHYGHW�DW�GHW�HQHVWH�KnS�HW�OLWH�ODQG
KDGGH��YDU�DW�Q¡\WUDOLWHWHQ�´YHG�VLQ�PRUDOVNH�HJHQYHNW´�IRUVYDUWH�VHJ�VHOY�

8NHQ�HWWHU�VNUHY�9LGQHV�RP�%HOJLD�RJ�/X[HPEXUJ��%HJJH�ODQGV�Q¡\WUDOLWHW�YDU
JDUDQWHUW�DY�VWRUPDNWHQH��PHQ�GHQ�YDU�LNNH�EOLWW�UHVSHNWHUW��,I¡OJH�9LGQHV�YLVWH�GHWWH
IDNWXP�DW�DQGUH�PDNWHUV�JDUDQWLHU�LNNH�KDGGH�´QRJHQ�Y UGL´����9LGQHV�RSSO\VWH�DW
VRVLDOGHPRNUDWLHW�LVWHGHW�KROGW�Sn�´GHQ�HUNO UWH�Q¡LWUDOLWHW´��+DQ�PHQWH�1HGHUODQGV
VNMHEQH�YDU�HW�EHYLV�Sn�GHQ�HUNO UWH�Q¡\WUDOLWHWV�IRUWUHIIHOLJKHW��1HGHUODQG��VRP�KDGGH
HUNO UW�VHJ�Q¡\WUDOW�YHG�NULJVXWEUXGGHW��YDU�PHG�9LGQHV¶RUG�´EOLW�VNDDQHW�IRU�NULJHQ�
HQGVNM¡QW�RJVDD�GHW�ODD�DGVNLOOLJ�L�YHLHQ�IRU�GHQ�W\VNH�IUHPU\NQLQJ�PRW�YHVW´�

9LGQHV�EHQHNWHW�DW�EHYDULQJ�DY�Q¡\WUDOLWHWHQ�DYKHQJLJ�DY�DW�GHQ�EOH�IRUVYDUW
PLOLW UW�PHG�GHQ�PLOLW UH�VW\UNH�VRP�ODQGHW�NXQQH�UHLVH��VOLN�´IRUVYDUVYHQQHUQH´
SnVWR��/X[HPEXUJ��VRP�LI¡OJH�UHGDNW¡UHQ�KDGGH�VOXSSHW�ODQJW�OHWWHUH�NULJHQ�HQQ
%HOJLD��KDGGH�QHPOLJ�´LQWHW�PLOLW UW�IRUVYDU��LNNH�HQJDQJ�HW�JUHQVHY UQ�HOOHU�HW
SROLWLRSV\Q�YHG�JUHQVHUQH´��9LGQHV�NRQNOXGHUWH�GHUIRU�PHG�DW�Q¡\WUDOLWHWHQ�±�MI�
KHQV\QHW�WLO�IRONHUHWWHQ�±�´LNNH�IRUSOLJWHW�ODQGHW�WLO�DW�KROGH�QRJHW�IRUVYDU´�

+DQ�YLVWH�WLO�GHQ�W\VNH�IUDPU\NQLQJHQ�Sn�DOOH�IURQWHU�RJ�VD�DW�´GHW�EHOJLVNH
IRUVYDU�DY�GHQ�JDUDQWHUWH�Q¡LWUDOLWHW´�PXOLJHQV�YLOOH�PHGI¡UH�DW�ODQGHW�PLVWHW�VLQ
VHOYVWHQGLJKHW��+DQ�YDU�LNNH�L�WYLO�RP�KYD�%HOJLD�EXUGH�KD�JMRUW��´+DGGH�%HOJLHQ
HUNO UHW�VLJ�Q¡LWUDOW�RJ�IRUKROGW�VLJ�SDVVLYW��YLOGH�GHW�KD�Y UHW�IRUVNDDQHW�IRU�NULJHQV
U GVOHU�OLNHVRP�/X[HPEXUJ��RJ�GHWV�VHOYVW QGLJKHW�YLOGH�LNNH�KD�VY YHW�L�GHQ�IDUH
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GHQ�QX�JM¡U�´�9LGQHV�YDU�LNNH�EDUH�LQWHUHVVHUW�L�%HOJLD��KDQ�PHQWH�DQGUH�´VPDD�ODQGH´
PnWWH�WD�O UGRP�DY�GHWV�HNVHPSHO��+DQ�NRQVWDWHUWH�DW�GHW�YDU�´HQ�V¡UJHOLJ�VDQGKHW��DW
GHW�LNNH�Q\WWHU�IRU�GH�VPDD�DW�VSLVH�NLUVHE U�PHG�GH�VWRUH�´

1RHQ�GDJHU�VHQHUH�NRP�9LGQHV�PHG�HQ�KHOW�NRQNUHW�DQEHIDOLQJ��´'H�VPDD
QDWLRQHUV�EHGVWH�RJ�VWHUNHVWH�IRUVYDU�YLO�>���@�XWYLOVRPW�Y UH�DYY EQLQJ��GHW�RJ�LQWHW
DQGHW�´��

0HG�OHGHUQH�RP�%HOJLDV�RJ�DQGUH�VPn�ODQGV�Q¡\WUDOLWHW�DYVO¡UWH�9LGQHV�W\GHOLJ
DW�KDQ�YDU�PRWVWDQGHU�DY�WDQNHQ�RP�PLOLW UW�Q¡\WUDOLWHWVYHUQ��0HQ�VLGHQ�KDQ�KDGGH
VWLOW�VHJ�EDN�VWRUWLQJVJUXSSHQ�EO�D��QHWWRSS�XW�IUD�GHQ�DQWDNHOVH�DW�GHQ�LNNH�KDGGH
VWHPW�IRU�QRH�DQQHW�HQQ�HW�SROLWLRSSV\Q��NDQ�GH�YDQVNHOLJ�DOHQH�EUXNHV�WLO�n�KHYGH�DW
KDQ�YDU�NULWLVN�WLO�JUXSSHQ��'D�HU�IUDY UHW�DY�VW¡WWH�PRW�RSSRVLVMRQHQV�DQJUHS�HW�EHGUH
WHJQ�

,�VOXWWHQ�DY�VHSWHPEHU�WRN�9LGQHV�XWJDQJVSXQNW�L�YHQVWUHSUHVVHQV�VNULYHULHU�RP�GHW
QHVWH�YDOJHW��9HQVWUHSUHVVHQ�VWROWH�DQJLYHOLJ�Sn�DW�GHW�YLOOH�´RSVWDD�VSOLWWHOVH´�L�'1$
SJD��XHQLJKHW�RP�PLOLW USROLWLNNHQ�VOLN�DW�9�NXQQH�GRPLQHUH�YDOJHW����'HW�YDU�LI¡OJH
9LGQHV�´HW�IRUI QJHOLJ�KDDE´��+DQ�VNUHY�DW�'1$�LNNH�KDGGH�´ QGUHW�VWDQGSXQNW�L
PLOLW UVS¡UVPDDOHW´�RJ�DW�SDUWLHW�LNNH�DNWHW�´DW�RSJL�GHQ�LQWUDQVLJHQWH�KROGQLQJ´�VRP
GHW�KDGGH�LQQWDWW��.ULWLNHUQH�PHQWH��VRP�YL�KDU�VHWW��QHWWRSS�DW�VWRUWLQJVJUXSSHQ�L
DXJXVW�LNNH�KDGGH�Y UW�´LQWUDQVLJHQW´��'HUHWWHU�VNUHY�9LGQHV��´'H
XRYHUHQVVWHPPHOVHU�VRP�GHU�HQGQX�PDDWWH�Y UH�L�YRUW�SDUWL�DQJDDHQGH�YRU�VWLOOLQJ�WLO
PLOLWDULVPHQ��YLO�EOL��GHW�I¡OHU�YL�RV�RYHUEHYLVW�RP��VDD�JUXQGLJ�RJ�XWYHW\GLJ�DYJMRUW
SDD�Q VWH�ODQGVP¡WH��DW�YHQVWUHSUHVVHQ�VNDO�IDD�OLWH�DW�IDUH�PHG�L�VDD�KHQVHHQGH�´

'HEDWWHQ�HWWHU�Q¡\WUDOLWHWVEHYLOJLQJHQH�EOH�LNNH�QHYQW��PHQ�GHQ�YDU�K¡\VW
VDQQV\QOLJ�NLOGHQ�WLO�XWWDOHOVHQH�L�YHQVWUHSUHVVHQ��1nU�9LGQHV�EHQHNWHW�DW�'1$�KDGGH
´ QGUHW�VWDQGSXQNW´��YDU�GHW�XWYLOVRPW�HQ�EHQHNWHOVH�DY�DW�VWRUWLQJVJUXSSHQV
VWHPPHJLYQLQJ�L�DXJXVW�EHW\GGH�DW�SDUWLHW�KDGGH�HQGUHW�V\Q��8WVDJQHW�RP�DW�SDUWLHWV
KROGQLQJ�YDU�OLNH�´LQWUDQVLJHQW´�VRP�I¡U��NDQ�WRONHV�Sn�WR�PnWHU��'HW�NDQ�OHVHV�VRP�HQ
EHQHNWHOVH�DY�DW�VWRUWLQJVJUXSSHQ�KDGGH�RSSWUnGW�IRUVRQOLJ��RJ�GHW�NDQ�OHVHV�VRP�HQ
LQQU¡PPHOVH�DY�DW�JUXSSHQ�KDGGH�VYLNWHW�SURJUDPPHW��PHQ�DW�'1$�OLNH�IXOOW�KDGGH
EHKROGW�VLQ�JDPOH��XIRUVRQOLJH�KROGQLQJ��(WWHU�PLQ�YXUGHULQJ�HU�GHQ�DQGUH�WRONQLQJHQ
PHVW�ULPHOLJ��LNNH�PLQVW�Sn�EDNJUXQQ�DY�DW�9LGQHV�KHYGHW�DW�XRYHUHQVVWHPPHOVHQH
YLOOH�EOL�Vn�´JUXQGLJ�RJ�XWYHW\GLJ�DYJMRUW�SDD�Q VWH�ODQGVP¡WH´��$OOH�VRP�NMHQWH�WLO
9LGQHV¶�NODUH�PHQLQJHU��Pn�KD�VNM¡QW�DW�GHW�EHW\GGH�DW�KDQ�Vn�IUDP�WLO�HQ
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UDGLNDOLVHULQJ�DY�PLOLW USURJUDPPHW��$OWVn�OD�LNNH�UHGDNW¡UHQ�9LGQHV��GHQ�RIILVLHOOH
9LGQHV��DOWIRU�P\H�VNMXO�Sn�DW�KDQ�YDU�XHQLJ�PHG�VWRUWLQJVJUXSSHQ�

,�YLUNHOLJKHWHQ�YDU�9LGQHV�HQLJ�PHG�RSSRVLVMRQHQ��6DPPH�GDJ�VRP�KDQ�IRU
DOYRU�DYVO¡UWH�VLWW�V\Q�Sn�VWRUWLQJVJUXSSHQ��VNUHY�KDQ�RJVn�HW�EUHY�WLO�.\UUH�*UHSS���
´'LVNXVVLRQHQ�RP�VWRUWLQJVJUXSSHQ�KDU�MHJ�VDQGW�DW�VL�LNNH�VDD�PHJHW�DW�LQGYHQGH
PRW´��PHGGHOWH�9LGQHV��'HW�NXQQH�MR�LNNH�Y UH�QRHQ�DQQHQ�nUVDN�WLO�GHQ�PDQJOHQGH
VW¡WWHQ�KDQ�JD�JUXSSHQ�±�RJ�GHW�YLO�MHJ�DOWVn�PHQH�DW�KRYHGRUJDQHWV�YnNQH�OHVHUH�Pn
KD�VNM¡QW�

9LGQHV�VNUHY�YLGHUH�DW�KDQ�V\QWHV�GLVNXVMRQHQ�KDGGH�Y UW�´QRNVDD�VDNOLJ´�
PHG�XQQWDN�DY�*U�QHUO¡NNHQV�XQJGRPVODJV�RPWDOH�DY�JUXSSHQ��VRP�YL�GD�RJVn�KDU
VHWW�DW�KDQ�WRN�DYVWDQG�IUD�L�´6RFLDO�'HPRNUDWHQ´��+DQ�IRUWVDWWH��´6 UOLJ�V\QHV�MHJ�DW
7UDQP O�KDU�Y UHW�JRG�WLO�DW�K YGH�YRUW�VWDQGSXQNW�SDD�HQ�VDNOLJ�RJ�JUHL�PDDWH´
>XWKHYHW�DY�00@��9L�KXVNHU�DW�9LGQHV�I¡U�6WRUWLQJHW�VNXOOH�WD�DYJM¡UHOVHQ�RP
Q¡\WUDOLWHWVIRUDQVWDOWQLQJHQH��KDGGH�VWLOW�VHJ�Sn�OLQMH�PHG�7UDQP O��+DQ�KDGGH�DOWVn
VDPPH�V\Q�VRP�7UDQP O�HWWHUSn�RJVn�±�RJ�KDQ�RPWDOWH�YHO�n�PHUNH�GHWWH�V\QHW�VRP
´YRUW�VWDQGSXQNW´���9LGQHV�IRUWDOWH�*UHSS�DW�GLVNXVMRQHQ�DOOHUHGH�KDGGH�´JMRUW
YLUNQLQJ´�EODQGW�JUXSSHQV�PHGOHPPHU��I¡U�KDQ�WLO�VOXWW�DYVO¡UWH�HQ�YLVV�VNDGHIU\G�
´'HW�HU�NRPPHW�VRP�MHJ�VD�WLO�GHP��6DD�QX�NDQ�GH�KD�GHW�VDD�JRGW�±�PHJ�YLOGH�GH�LNNH
K¡UH�SDD�´�2P�KDQ�PHG�GHWWH�EDUH�VLNWHW�WLO�����DXJXVW�OHGHUHQ��HU�XVLNNHUW��'HW�HU�LNNH
XWHQNHOLJ�DW�9LGQHV�KDGGH�JLWW�JUXSSHQ�HQ�PXQWOLJ�DQEHIDOLQJ�RJVn��I�HNV��Sn�HW�DY
P¡WHQH�GHU�PLOLW UIRUDQVWDOWQLQJHQH�EOH�GU¡IWHW�

6n�HU�VS¡UVPnOHW�RP�9LGQHV¶�RSSIDWQLQJ�DY�VWRUWLQJVJUXSSHQV�RSSWUHGHQ�KDGGH
HQGUHW�VHJ�WLO�GHW�YHUUH�L�O¡SHW�DY�XNHQH�HWWHU�VWHPPHJLYQLQJHQ�L�WLQJHW��(Q
VDPPHQOLJQLQJ�DY�KDQV�WR�EUHY�WLO�*UHSS�SHNHU�L�GHQ�UHWQLQJ��+DQ�IRUG¡PWH�LNNH
JUXSSHQ�L�����DXJXVW�EUHYHW��KDQ�VNUHY�EDUH�DW�KDQ�VNXOOH�EHJ\QQH�IRUDUEHLGHQH�WLO�Q\WW
PLOLW USURJUDP�±�����VHSWHPEHU�KDGGH�KDQ�W\GHOLJYLV�NRPPHW�WLO�GHQ�HUNMHQQHOVH�DW
HQ�UDGLNDOLVHULQJ�YDU�Q¡GYHQGLJ�

+YLV�9LGQHV�EOH�PHU�NULWLVN�HWWHU�KYHUW��HU�GHWWH�HQ�VDQQV\QOLJ�IRUNODULQJ��'HW
EOH�VQDUW�nSHQEDUW�DW�VWRUWLQJVJUXSSHQ�KDGGH�PHQW�n�VWHPPH�IRU�QRH�PHU�HQQ�HW
SROLWLRSSV\Q��IRU�HW�PLOLW UW�Q¡\WUDOLWHWVYHUQ��)�HNV��VD�SDUWLVHNUHW UHQ�RJ
VWRUWLQJVUHSUHVHQWDQW�0DJQXV�1LOVVHQ�L�HQ�WDOH�L�EHJ\QQHOVHQ�DY�VHSWHPEHU�DW�´YL�HU
SOLJWLJ�WLO�DW�EUXNH��KYDG�YL�KDU��IRU�DW�YHUJH�YRU�Q¡LWUDOLWHW´����'HW�HU�ULPHOLJ�n�DQWD�DW
HQ�VOLN�XWDOHOVH�ELGUR�WLO�n�IMHUQH�GHQ�OLOOH�XVLNNHUKHW�VRP�YDU�NQ\WWHW�WLO
VWRUWLQJVJUXSSHQV�PRWLYHU�
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2SSVXPPHULQJ
-DFRE�9LGQHV¶�RSSIDWQLQJ�DY�PLOLW UVS¡UVPnOHW�VHU�LNNH�XW�WLO�n�KD�HQGUHW�VHJ�HWWHU
NULJVXWEUXGGHW��+DQ�YDU�IUHPGHOHV�HQ�PRWVWDQGHU�DY�PLOLW UYHVHQHW�L�DOOH�GHWV�IRUPHU�
VOLN�YL�Vn�L�IRUULJH�GHO��3nVWDQGHQ�RP�DW�9LGQHV�DUJXPHQWHUWH�IRU�DW�'1$�PnWWH�VWLOOH
VHJ�EDN�UHJMHULQJHQV�PLOLW UWLOWDN��KDU�LQJHQ�VW¡WWH�L�NLOGHQH��RJ�I¡U
Q¡\WUDOLWHWVEHYLOJQLQJHQH�VNXOOH�EHKDQGOHV�L�6WRUWLQJHW��VWLOWH�UHGDNW¡UHQ�VHJ�Sn�OLQMH
PHG�7UDQP O��JUXSSHQ�PnWWH�RP�PXOLJ�PRWDUEHLGH�PLOLW UEHYLOJQLQJHQH��(WWHU�DW
EHYLOJQLQJHQH��PHG�JUXSSHQV�WLOVOXWQLQJ��YDU�HW�IDNWXP��XQQORW�9LGQHV�n�IRUVYDUH
JUXSSHQ�PRW�RSSRVLVMRQHQV�NULWLNN��VRP�KDQ�L�HW�EUHY�WLO�*UHSS�VD�VHJ�HQLJ�L�

.RPLWpDUEHLG�RJ�SDUWLODQGVP¡WH
9LGQHV�YDU�IRUPDQQ�L�GHQ�PLOLW UNRPLWHHQ�VRP�YDU�EOLWW�QHGVDWW�DY�ODQGVVW\UHW�L
IHEUXDU�������RJ�VRP�IRU�¡YULJ�EHVWR�DY�&DUO�%RQQHYLH��.\UUH�*UHSS��2OH�/LDQ�RJ
6YHUUH�,YHUVHQ����0DQGDWHW�KDGGH�RSSULQQHOLJ�Y UW�n�XWDUEHLGH�´HQ�IUHPVWLOOLQJ�DY
PLOLW UVS¡UVPDDOHWV�QDWLRQDOH�RJ�LQWHUQDWLRQDOH�VWLOOLQJ�HIWHU�:LHQHU�NRQJUHVVHQ�RJ�L
IRUELQGHOVH�GHUPHG�XWDUEHLGH�>���@�IRUVODJ�WLO�EHVOXWQLQJ�SDD�ODQGVP¡WHW�L�����´����'D
NULJVXWEUXGGHW�PHGI¡UWH�DW�GHQQH�NRQJUHVVHQ�EOH�DYO\VW��JMHQVWR�n�GU¡IWH�VS¡UVPnOHW
Sn�KMHPOLJ�JUXQQ��RJ�QDWXUOLJ�QRN�PnWWH�GHWWH�VNMH�L�O\V�DY�VWRUWLQJVJUXSSHQV�WRONQLQJ�L
DXJXVW�������'HW�YLNWLJVWH�UHVXOWDWHW�YDU�HQ�UDGLNDOLVHULQJ�DY�PLOLW USURJUDPPHW�
'HUVRP�GHW�UnGHQGH�V\Q�Sn�9LGQHV¶�KROGQLQJ�WLO�Q¡\WUDOLWHWVEHYLOJQLQJHQH�KDGGH
VWHPW��YLOOH�GHW�HWWHU�PLQ�YXUGHULQJ�KD�Y UW�QDWXUOLJ�n�VH�KDQV�VW¡WWH�WLO�GHWWH
SURJUDPPHW�VRP�HQ�Q\RULHQWHULQJ��0HQ�KHOOHU�HU�GHW�VQDNN�RP�NRQWLQXLWHW��9L�VNDO�IRU
¡YULJ�VH�DW�9LGQHV�LNNH�EDUH�EOH�PHG�Sn�HQ�UDGLNDOLVHULQJ��PHQ�DW�KDQ�YDU�HQ
SnGULYHUQH�EDN�GHQ�

,�DXJXVW������KDGGH��VRP�YL�KDU�VHWW��9LGQHV�IRUWDOW�*UHSS�DW�KDQ�VNXOOH�EHJ\QQH�PHG
´IRUDEHLGHUQH´�WLO�NRPLWHHQV�DUEHLG��.RPLWHHQ�NRP�LPLGOHUWLG�LJDQJ�PHG�DUEHLGHW
I¡UVW�XWSn�Q\nUHW�L�������GD�*UHSS�YDU�WLOVWUHNNHOLJ�UHVWLWXHUW�HWWHU�V\NGRP�WLO�n
JMHQRSSWD�VLQ�SROLWLVNH�YLUNVRPKHW����.RPLWHHQV�P¡WHU�YDU�KDQ�OLNHYHO�VMHOGHQ�L�VWDQG
WLO�n�GHOWD�Sn��VHU�YL�DY�9LGQHV¶�EUHY���
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,�I¡UVWH�KDOYGHO�DY�IHEUXDU������VHQGWH�9LGQHV�HW�I¡UVWHXWNDVW�WLO�HQ�LQQVWLOOLQJ
KDQ�VHOY�KDGGH�IRUIDWWHW�WLO�*UHSS��8WNDVWHW�KDU�MHJ�LNNH�IXQQHW��PHQ�9LGQHV¶
NRPPHQWDU�WLO�GHW�KDU�YL����9LGQHV�PHQWH�KDQV�IRUVODJ�WLO�LQQVWLOOLQJ�´LDOIDOG´�YDU
´NODU>W@�RJ�W\GHOLJ�QRN´��$QWDNHOLJ�PHQWH�KDQ�PHG�GHWWH�DW�XWNDVWHW�IRUHVNUHY
XEHWLQJHW�DYUXVWQLQJ�Vn�NODUW�DW�GHW�LNNH�YDU�URP�IRU�WYLO�

1¡\DNWLJ�KYD�NRPLWHHQ�KRYHGVDNHOLJ�KDGGH�GLVNXWHUW��NRPPHU�LNNH�IUDP�DY
EUHYHW��PHQ�GHW�HU�VDQQV\QOLJ�DW�KRYHGVS¡UVPnOHW�YDU�KYRU�UDGLNDOW�'1$�EXUGH�Jn�WLO
YHUNV�IRU�n�DYUXVWH��8W�IUD�EUHYHW�VHU�GHW�XW�WLO�DW�9LGQHV¶�XWNDVW�KDGGH�WLOVOXWQLQJ�IUD
,YHUVHQ�RJ�/LDQ��$W�%RQQHYLH�LNNH�YDU�HQLJ��HU�QHSSH�RYHUUDVNHQGH��RJ�KDQ�VNUHY�RJVn
HQ�DUWLNNHOUHNNH�L�KRYHGRUJDQHW�GHU�KDQ�IUDPKHYHW�EHW\GQLQJHQ�GHQ�LQWHUQDVMRQDOH
VLWXDVMRQHQ����9LGQHV�VNUHY�L�EUHYHW��´%RQQHYLH�KDU�GHW�LNNH�JRGW��+DQ�HU�QDD�Q VWHQ
HQLJ�PHG�RV�PHQ�����+DQ�NDQ�KHOOHU�LNNH�VL�DW�YL�LNNH�QX�HU�W\GHOLJH�RJ�NODUH�QRN�>���@´�
'HW�V\QV�n�KD�Y UW�NODUW�DOOHUHGH�L�IHEUXDU�DW�%RQQHYLH�YLOOH�NRPPH�PHG�HQ
PLQRULWHWVLQQVWLOOLQJ��VOLN�KDQ�NRP�WLO�n�JM¡UH��9LGQHV�PHGGHOWH�*UHSS�DW�%RQQHYLH
KDGGH�\WUHW�¡QVNH�RP�n�NRQIHUHUH�PHG�UHVWHQ�DY�VWRUWLQJVJUXSSHQ��9LGQHV�RJ�GH�DQGUH
KDGGH�JLWW�KDP�ORY�WLO�GHW��PHQ�VDPWLGLJ�DYYLVW�´HWKYHUW�IRUV¡N�SDD�DW�EODQGH�JUXSSHQ
LQG�L�NRPLWHHQV�EHKDQGOLQJ�DY�VDNHQ´�

9LGQHV¶�XWNDVW�YDU�UDGLNDOW�QRN�WLO�n�JOHGH�0DUWLQ�7UDQP O��VRP�ILNN�GHW
RYHUVHQGW�IUD�*UHSS��7UDQP O�RPWDOWH�XWNDVWHW�VRP�´RYHUUDVNHQGH�EUD��EHGUH�HQG
YHQWHQGHV´�����5LNWLJQRN�ED�KDQ�*UHSS�DUEHLGH�IRU�n�In�´VWLOHQ�NQDSSHUH´�RJ
´JUXQGWRQHQ�PHU�DJJUHVVLY´��6 UOLJ�YDU�7UDQP O�RSSWDWW�DY�n�EOL�NYLWW�GHW�KDQ�NDOWH
´GHQQH�QDWLRQDO�ERUJHUOLJH�IUDVHRORJL´��7UROLJ�UHIHUHUWH�KDQ�WLO�GHW�YL�NDQ�NDOOH
´SDWULRWLVNH´�YHQGLQJHU��9HQVWUHIO¡\HQ�L�QRUVN�DUEHLGHUEHYHJHOVH�YDU�OLWH�EHJHLVWUHW�IRU
GHW�QDVMRQDOH��L�QRHQ�JUDG�L�PRWVHWQLQJ�WLO�GHQ�JDPOH�UHWQLQJ����9LGQHV�KDGGH�Sn�VLQ
VLGH�IOHUH�JDQJHU�DUJXPHQWHUW�IRU�±�L�SROHPLNN�PHG�ERUJHUSUHVVHQ�±�DW�GHW�YDU
SDWULRWLVN�n�DUEHLGH�IRU�DYUXVWQLQJ��IRUGL�GHWWH�HWWHU�KDQV�YXUGHULQJ�YLOOH�WU\JJH�ODQGHWV
VHOYVWHQGLJKHW�

*UHSS�NRP�PHG�IRUVODJ�VRP�MHJ�KHOOHU�LNNH�KDU�IXQQHW��9LGQHV�VYDUWH��´(U�HQLJ
L�GLQH�EHWUDJWQLQJHU��,QJHQ��VRP�LNNH�YLO�HQ�¶NODU�RJ�KHQV\QVO¡V�DYY EQLQJ¶�VNDO�IDD
GHW�PLQVWH�IQXJ�DW�WU QJH�VLJ�SDD�´����$QWDNHOLJ�KDGGH�*UHSS�IRUHVOnWW�HQ�HQGD�NODUHUH
LQQVWLOOLQJ��,�DOOH�IDOO�VHU�YL�DW�RJVn�9LGQHV�YDU�RSSWDWW�DY�DW�PLOLW USURJUDPPHW�NODUHVW
PXOLJ�VNXOOH�IRUHVNULYH�XEHWLQJHW�DYUXVWQLQJ��,QJHQWLQJ�W\GHU�Sn�QRHQ�DYVWDQG�PHOORP
KDP�RJ�*UHSS�Sn�GHWWH�SXQNWHW�
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)OHUWDOOHW�L�NRPLWHHQ��DOOH�XQQWDWW�%RQQHYLH��JLNN�PHG�Sn�HQ�LQQVWLOOLQJ�VRP�I¡UVW�RJ
IUHPVW�LQQVNMHUSHW�SDUWLHWV�DYUXVWQLQJVOLQMH��.RQNOXVMRQHQ�SURJUDPIRUVODJHW�±�VRP
KHOOHU�LNNH�%RQQHYLH�KDGGH�LQQYHQGLQJHU�PRW�±�EOH�JLWW�HQ�Q\�IRUPXOHULQJ��´D�
DYY EQLQJ��E��VWHGVHYDUHQGH�Q¡LWUDOLWHW��F��REOLJDWRULVNH�XEHWLQJHGH
YROGJLIWVDYWDOHU´����'HQ�YLNWLJVWH�HQGULQJHQ�YDU�DW�´PLOLWDULVPHQV�DYVNDIIHOVH´�YDU
E\WWHW�PHG�GHW�NODUHUH�´DYY EQLQJ´��,�IOHUWDOOVLQQVWLOOLQJHQ�YDU�GHW�RJVn�PHG�HQ
ELQGHQGH�DQYLVQLQJ�IRU�KYRUGDQ�SURJUDPPHW�VNXOOH�IRUVWnV��+HU�KHW�GHW�EO�D��DW�SDUWLHW
PHG�´PLOLWDULVPHQV�DYVNDIIHOVH´�DOOWLG�KDGGH�PHQW�´IXOGVW QGLJ�DYY EQLQJ�
JMHQQHPI¡UW�VDDVQDUW�GHW�KDU�IDDW�IOHUWDO��XWHQ�KHQV\Q�WLO�KYRUGDQ
DYY EQLQJVVS¡UVPDDOHW�VWDDU�L�DQGUH�ODQGH��XWHQ�KHQV\Q�WLO�RP�HW�HOOHU�IOHUH�DY�GLVVH
YLO�DYY EQH�HOOHU�LNNH�´�9L�KXVNHU�DW�9LGQHV�KDGGH�KHYGHW�GHW�VDPPH�L�DSULO������L
VWULGHQ�PHG�%RQQHYLH��%RQQHYLH�KHYGHW�RJVn�L�VLQ�PLQGUHWDOOVLQQVWLOOOLQJ�DW�'1$
PnWWH�WD�KHQV\Q�WLO�GH�LQWHUQDVMRQDOH�IRUKROG���

,�SnVNHQ�JD�ODQGVVW\UHW�VLQ�WLOVOXWQLQJ�WLO�IOHUWDOOVLQQVWLOOLQJHQ����1RHQ�GDJHU
VHQHUH�RIIHQWOLJJMRUGH�´6RFLDO�'HPRNUDWHQ´�LQQVWLOOLQJHQ��RJ�9LGQHV�NRPPHQWHUWH
GHQ��+DQ�VNUHY�DW�SURJUDPIRUVODJHW�LNNH�LQQHKROGW�QRH�Q\WW��´'HW�LQGHKROGHU�NXQ�
KYDG�GHU�I�HNV��HU�SU FLVHUW�DY�SDUWLHWV�IRUPDQG�L�VWRUWLQJHW�XQGHU�PLOLW UGHEDWWHUQH
LIMRU�RJ�KYDG�YL�KDU�PHQW�HU�SDUWLHWV�VWLOOLQJ�WLO�GHQQH�VDN´����1nU�IRUVODJHW�OLNHYHO�LNNH
YDU�RYHUIO¡GLJ��YDU�GHWWH�IRUGL�GHQ�LQGUH�GHEDWWHQ�KDGGH�YLVW�DW�´RSIDWQLQJHQ�DY
KYRUOHGHV�SDUWLHWV�DQWLPLOLWDULVWLVNH�SURJUDP�VNXOGH�IRUVWDDHV��LNNH�HU�NODU�SDD�DOOH
KROG�´�9LGQHV�VNUHY�DW�SDUWLHWV�VWLOOLQJ�WLO�GHW�PLOLW UH�IRUVYDU�YDU�´HQ�NRQVHNYHQW�RJ
KHQV\QVO¡V�PRWVWDQG�PRW�GHW�L�DOOH�GHWV�IRUPHU�´�'HW�YDU�GHQQH�VWLOOLQJ�VRP�KDGGH
Y UW�Vn�YLNWLJ�IRU�KDP�n�In�LQQ�L�SURJUDPPHW��Vn�YL�L�EUHYHQH�KDQ�VNUHY�WLO�*UHSS�

9LGQHV�EUXNWH�P\H�SODVV�L�OHGHUHQ�WLO�n�JMHQWD�RJ�XQGHUVWUHNH�KYRU�NODUW
SURJUDPIRUVODJHW�YDU��+DQ�VNUHY�DW�NRPLWHHQ�RJ�ODQGVVW\UHW�KDGGH�´IRUHVODDW�DW�V WWH
¶DYY EQLQJ¶�L�SURJUDPPHW�LVWHGHWIRU�¶PLOLWDULVPHQV�DYVNDIIHOVH¶�IRU�DW�ERUWU\GGH
HQKYHU�WYLO�RP�LQGKROGHW�´�+DQ�VNUHY�RJVn�I�HNV��DW�SURJUDPIRUVODJHW�YDU�´VDD
VNLQQHQGH�NODUW��VDD�NQDSW�RJ�NRQFHQWUHUW��VDD�XWYHW\GLJ�RJ�EHVWHPW��DW�LQJHQ�NDQ�Y UH
L�WYLO�RP�GHW�´

9LGQHV�VD�DW�PLOLW UNRPLWHHQ�LNNH�KDGGH�WDWW�VWLOOLQJ�WLO�VWRUWLQJVJUXSSHQV
KROGQLQJ�WLO�Q¡\WUDOLWHWVEHYLOJQLQJHQH��PHQ�DW�JUXSSHQV�KROGQLQJ�YLOOH�´EOL�IRUHODJW
ODQGVP¡WHW�WLO�EHKDQGOLQJ�RJ�XWWDOHOVH��2J�KYDG�ODQGVP¡WHW�XWWDOHU�GHURP��PDD�EOL
UHWWHVQRUHQ�IRU�YRUH�VWRUWLQJVP QGV�RSWU GHQ�L�OLJQHQGH�VLWXDWLRQHU�L�IUHPWLGHQ�´
,I¡OJH�9LGQHV�YDU�GHW�XDQVHWW�ODQGVVW\UHWV�PHQLQJ�´DW�SDUWLHW�DOWLG�RJ�XQGHU�DOOH
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IRUKROG�VNDO�I¡UH�HQ�DEVROXW�RJ�NRQVHNYHQW�DYY EQLQJVSROLWLN�´���'HW�HU�LQJHQ�WYLO�RP
DW�GHWWH�YDU�9LGQHV¶�HJHQ�PHQLQJ�RJVn��-HJ�YLO�RJVn�PHQH�DW�9LGQHV�PHG�GHQQH
DUWLNNHOHQ�JD�QRNVn�W\GHOLJ�XWWU\NN�IRU�HQ�NULWLVN�KROGQLQJ�WLO�VWRUWLQJVJUXSSHQ��'HW
YDU�XQGHUIRUVWnWW�DW�VWRUWLQJVJUXSSHQ�LNNH�PnWWH�RSSWUH�VRP�L�DXJXVW������HQ�JDQJ�WLO�
8QGHUIRUVWnWW�YLOOH�GHW�EHW\�DW�JUXSSHQ�JMRUGH�VHJ�VN\OGLJ�L�HQGD�HW�SURJUDPEUXGG�

5HDNVMRQHQ�L�DUEHLGHUSUHVVHQ�Sn�NRPLWHHQV�LQQVWLOOLQJ�YDU�IRU�¡YULJ�SRVLWLY�
6HOY�9UDD��VRP�MR�KDGGH�VW¡WWHW�Q¡\WUDOLWHWVEHYLOJQLQJHQH��YDU�IRUQ¡\G�PHG�GHW
UDGLNDOLVHUWH�DYY SQLQJVSURJUDPPHW��RJ�PHQWH�VRP�NRPLWHHQ�DW�GHQ�Q\H�IRUPHQ�LNNH
LQQHEDU�QRHQ�HQGULQJ�IUD�GHW�VRP�WLGOLJHUH�YDU�KHYGHW�DY�'1$���

%HKDQGOLQJHQ�DY�PLOLW UVS¡UVPnOHW�Sn�ODQGVP¡WHW�EHJ\QWH�PHG�DW�9LGQHV�UHGHJMRUGH
IRU�KYRUGDQ�SDUWLHW�KDGGH�´VWLOOHW�VLJ�WLO�VS¡UVPDDOHW�XW�JMHQQHP�WLGHQ�´���+DQ�NRP�KHU�
YLD�HQ�KLVWRULVN�JMHQQRPJDQJ��LQQ�Sn�VWRUWLQJVJUXSSHQV�VWHPPHJLYQLQJ�L�DXJXVW�����
RJ�GHQ�SnI¡OJHQGH�GHEDWW�L�SDUWLSUHVVHQ��VRP�VDPPHQ�PHG�WLGOLJHUH�GHEDWWHU��VOLN�KDQ
RJVn�XQGHUVWUHNHW��KDGGH�InWW�EHW\GQLQJ�IRU�NRPLWHHQV�DUEHLG��+RYHGSRHQJHW�YDU�GHWWH�
´.MHUQHSXQNWHW�L�LQGVWLOOLQJHQ�HU�XWWDOHOVHQ�RP��DW�PDQ�QX�PDD�VODD�IDVW��DW�PHQLQJHQ
PHG�SDUWLHWV�SURJUDP�VLGHQ������LNNH�KDU�Y UHW�DQGHW�HQG�DYY EQLQJ�±�DYY EQLQJ
VQDUHVW�PXOLJ�RJ�XWHQ�KHQV\Q�WLO�DYY EQLQJVVS¡UVPDDOHWV�VWLOOLQJ�L�DQGUH�ODQG�´��
8WWDOHOVHQ�KDGGH�InWW�´HQ�VDD�VWHUNW�SRLQWHUW�IRUP´�IRU�n�IRUKLQGUH�DQGUH�WRONQLQJHU��VD
9LGQHV��.RQNOXVMRQHQ�L�LQQOHGQLQJVIRUHGUDJHW�YDU�DW�PDQ�EDUH�NRP�PLOLWDULVPHQ�WLO
OLYV�PHG�HQ�´NRQVHNY QW�DYY EQLQJVSROLWLN´��GHW�YDU�´GHQ�HQHVWH�PDDWH��KYRUSDD�YL
NDQ�YDUHWD�YRUW�ODQGV�LQWHUHVVHU´���

3n�WURVV�DY�LQQVWLOOLQJHQV�W\GHOLJKHW�NRP�9LGQHV�PHG�HW�WLOOHJJVIRUVODJ�VRP
NXQQH�XWWU\NNH��PHG�KDQV�RUG��´ODQGVP¡WHWV�RSIDWQLQJ�DY�HQ�VLWXDWLRQ��VRP�GHQ
VWRUWLQJVJUXSSHQ�YDU�RSSH�L�LIMRU´��7UROLJ�YDU�IRUVODJHW�XWIRUPHW�VDPPHQ�PHG�*UHSS�L
VDPDUEHLG�PHG�7UDQP O����'HW�O¡G��´¶6RP�I¡OJH�KHUDY�NDQ�YRUH
VWRUWLQJVUHSU VHQWDQWHU�KHOOHU�LNNH�VWHPPH�IRU�EHYLOJQLQJHU�WLO�HW�Y EQHW
Q¡LWUDOLWHWVYHUQ�¶´���6WRUWLQJVJUXSSHQ�UHDJHUWH�NUDIWLJ�Sn�GHWWH�WLOOHJJHW��VRP�GH�WRONHW
VRP�HQ�PLVWLOOLWVXWWDOHOVH��´9LGQHV¶�IRUVODJ�HU�L�UHDOLWHWHQ�HW�PLVWLOOLGVYRWXP´��VD�I�HNV�
%XHQ����*UXSSHQ�WUXHW�PHG�n�QHNWH�n�OD�VHJ�UHQRPLQHUH�YHG�K¡VWHQV�VWRUWLQJVYDOJ
GHUVRP�WLOOHJJHW�EOH�YHGWDWW��9LGQHV�Vn�L�OLNKHW�PHG�IOHUH�DQGUH�WDOHUH�DQQHUOHGHV�Sn
IRUVODJHW��3RHQJHW�YDU�DQJLYHOLJ�LNNH�n�XWWDOH�QRH�RP�VWRUWLQJVJUXSSHQV�RSSWUHGHQ�nUHW
I¡U��PHQ�n�´IDVWVODD�HW�SULQFLS�IRU�IUHPWLGHQ�´��
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*UXSSHQ�JRGWRN�HQ�IRUPXOHULQJ�GHU�GHW�IUHPGHOHV�KHW�DW�´YL´�VNXOOH�PRWVHWWH
RVV�´IRUDQVWDOWQLQJHU�WLO�LYHUNV WWHOVH�DY�Y EQHGH�Q¡LWUDOLWHW´��PHQ�RJVn�EOH�SUHVLVHUW
DW�ODQGVP¡WHW�LNNH�YLOOH�NULWLVHUH�JUXSSHQV�VWLOOLQJ�L�DXJXVW�������'HW�YDU�HQ�VHWQLQJ�WLO�
´/LNHVRP�VWRUWLQJVJUXSSHQV�RSWU GHQ�XQGHU�NULJVVLWXDWLRQHU�L�IUHPWLGHQ��I¡U
DYY EQLQJ�HU�JMHQQHPI¡UW��PDD�Y UH�JMHQVWDQG�IRU�RUJDQLVDWLRQVP VVLJ�DYJM¡UHOVH�L
KHQKROG�WLO�SDUWLHWV�ORYH�IRU�GH�HQNHOWH�WLOI OGH�´���'HWWH�EHW\GGH�DW�GHW�L�VOLNH
VLWXDVMRQHU�YDU�ODQGGVW\UHW�HOOHU�ODQGVP¡WHW�VRP�VNXOOH�KD�GHW�DYJM¡UHQGH�RUG�

)OHUWDOOVLQQVWLOOLQJHQ��PHG�QHYQWH�WLOOHJJ��EOH�YHGWDWW�PRW�nWWH�VWHPPHU�
3URJUDPIRUVODJHW�NRQNOXVMRQHQ�EOH�YHGWDWW�PRW�WUH�VWHPPHU����7LOOHJJHW�YDU�HQ�YLNWLJ
VHLHU�IRU�9LGQHV�RJ�KDQV�PHQLQJVIHOOHU��IRU�HQ�OLQMH�0DUWLQ�7UDQP O�JMHUQH�RPWDOWH
VRP�´RUJDQLVDMRQVOLQMHQ´����'HQ�LQQHEDU�DW�ODQGVVW\UHWV�P\QGLJKHW�EOH�VW\UNHW�Sn
EHNRVWQLQJ�DY�VWRUWLQJVJUXSSHQV��'HUPHG�VWR�VWRUWLQJVUHSUHVHQWDQWHQH�L�PLQGUH�JUDG
IULWW�WLO�n�I¡OJH�HJHQ�RYHUEHYLVQLQJ��QRH�VRP�WUROLJ�PLQVNHW�VDQQV\QOLJKHWHQ�IRU
IUDPWLGLJH�JRGNMHQQHOVHU�DY�PLOLW UEHYLOJQLQJHU�

0LOLW UVWUHLNVS¡UVPnOHW�YDU�EOLWW�KROGW�XWHQIRU�PLOLW UGHEDWWHQ�Sn�ODQGVP¡WHW�
RJ�GHW�YDU�KHOOHU�LNNH�QHYQW�L�LQQVWLOOLQJHQ��6S¡UVPnOHW�EOH�EHKDQGOHW�IRU�VHJ�VHOY�HWWHU
PLOLW UGHEDWWHQ��(QVWHPPLJ�RJ�XWHQ�GHEDWW�YHGWRN�ODQGVP¡WHW��HWWHU�IRUVODJ�IUD
7UDQP O��EO�D��I¡OJHQGH��´6S¡UVPDDOHW�RP�PLOLW UVWUHLN��VRP�IRUXWV WWHV�VW¡WWHW�DY�HQ
IDJOLJ�DNWLRQ��RPVHQGHV�WLO�IRUHQLQJHUQH�WLO�EHKDQGOLQJ�´���'HW�LQQHEDU�HW
JMHQQRPEUXGG�IRU�7UDQP OV�DQWLPLOLWDULVWLVNH�RSSILQQHOVH��.LOGHU�WLO�9LGQHV¶
PHQLQJHU�RP�PLOLW UVWUHLNVS¡UVPnOHW�L�GHQQH�SHULRGHQ�����������KDU�MHJ�LNNH�IXQQHW�

9LGQHV�YDU�IRUQ¡\G�HWWHU�ODQGVP¡WHW��+DQ�VNUHY�L�HQ�OHGHU�DW�GHW�KDGGH�OLJJHW
´HW�IULVNW�RJ�UDGLNDOW�SXVW´�RYHU�P¡WHW����+DQ�IDQW�ERUJHUSUHVVHQV�IRUEDXVHOVH�RYHU
ODQGVP¡WHWV�EHVOXWQLQJHU�ODWWHUOLJ��KDQ�KHYGHW�DW�ERUJHUSUHVVHQ�JRGW�YLVVWH�DW�GHW
ODQGVP¡WHW�KDGGH�´SU FLVHUW´��DOOWLG�KDGGH�´Y UHW�SDUWLHWV�RSIDWQLQJ�L�GH�VLGVWH�QL
DDU´��9LGQHV�XQGHUVWUHNHW�DW�GHQ�Q\H�RJ�´NODUHUH�GHILQLWLRQ´�YDU�JLWW�IRUGL�´HQNHOWH
SDUWLI OOHU�JMRUGH�GHQ�JDPOH�IRUP�WLO�JMHQVWDQG�IRU�IRUWRONQLQJHU´��+DQ�KDGGH
XWYLOVRPW�VWRUWLQJVJUXSSHQV�KROGQLQJ�WLO�Q¡\WUDOLWHWVEHYLOJQLQJHQH�L�WDQNHQH�±�WUROLJ
RJVn�%RQQHYLHV�XWWDOHOVHU�YnUHQ�������'HW�Q\H�SURJUDPPHW�YDU�LI¡OJH�9LGQHV�EnGH
PRWLYHUW�RJ�IRUPHW�VOLN�DW�GHW�LNNH�YDU�´WLO�DW�PLVIRUVWDD´�

9LGQHV�XQGHUVWUHNHW�DW�GHW�IRUNDVWHGH�WLOOHJJVIRUVODJ�LNNH�KDGGH�Y UW�PHQW
VRP�HQ�PLVWLOOLWVXWWDOHOVH��+DQ�VNUHY�DW�UHDNVMRQHQH�EHURGGH�´SDD�HQ�IXOGVW QGLJ
PLVIRUVWDDHOVH´��+DQ�VNUHY�DW�GHW�VHQWUDOH�KDGGH�Y UW�n�In�YHGWDWW�´HQ�SULQFLSLHO
XWWDOHOVH�IRU�IUHPWLGHQ�´
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7LO�VOXWW�KHYGHW�9LGQHV�DW�DUEHLGHUEHYHJHOVHQ�YDU�VY UW�VDPVWHPPLJ�L�V\QHW�Sn
PLOLW UVS¡UVPnOHW��PHG�KHQYLVQLQJ�WLO�GH�QHVWHQ�HQVWHPPLJH�EHVOXWQLQJHU�Sn
ODQGVP¡WHW��6OLN�WLOEDNHYLVWH�KDQ�ERUJHUSUHVVHQV�VNULYHULHU�RP�´DYVNDOOLQJHU´�L�SDUWLHW�
2P�ERUJHUSUHVVHQ�KDGGH�VLNWHW�WLO�RUJDQLVDWRULVN�VSOLWWHOVH�HOOHU�I�HNV��PXOLJKHWHQ�IRU
DW�GHOHU�DY�K¡\UHIO¡\HQ�YLOOH�V¡NH�RYHU�WLO�9HQVWUH��NRPPHU�LNNH�IUDP�

-��%M¡UJXP�IUDPVWLOOHU�.\UUH�*UHSS�VRP�PLOLW UNRPLWHHQV�VWUDWHJ��+XQ�VNULYHU�I�HNV��
´5HVXOWDWHW�DY�*UHSSV�WDNWLNN��PHG�7UDQP OV�ELVWDQG��YDU�DW�IOHUWDOOHW�L�NRPLWHHQ�EOH
PHG�Sn�HW�IRUVODJ�VRP�YDU�WLOIUHGVVWLOOHQGH�IRU�RSSRVLVMRQHQ�RJ�VRP�L�KRYHGVDN�JLNN�XW
Sn�n�LQQVNMHUSH�SDUWLHWV�DYY SQLQJVOLQMH�´���-HJ�KDU�LNNH�IXQQHW�NLOGHU�VRP�W\GHU�Sn�DW
GHWWH�LNNH�VWHPPHU��-HJ�YLO�PHQH�DW�*UHSS�Pn�KD�KDWW�HQ�QRNVn�WDNNQHPPHOLJ�MREE
PHG�n�In�PHG�VHJ�IOHUWDOOHW��VHOY�RP�KDQ�YDU�GHQ�HQHVWH�VRP�UHSUHVHQWHUWH
RSSRVLVMRQHQ��/LDQ�KDGGH�L�DXJXVW������IRUV¡NW�n�IRUKLQGUH�DW�VWRUWLQJVJUXSSHQ�JD�VLQ
VW¡WWH�WLO�Q¡\WUDOLWHWVYHUQHW��,�VHSWHPEHU������KDGGH�KDQ�JLWW�XWWU\NN�IRU�HQ�NULWLVN
KROGQLQJ�WLO�VWRUWLQJVJUXSSHQV�RSSWUHGHQ����$W�9LGQHV�RJVn�YDU�NULWLVN�WLO�JUXSSHQ��Vn
YL�L�IRUULJH�NDSLWWHO��1nU�GHW�JMHOGHU�NRPLWpDUEHLGHW��ODWHU�GHW�WLO�DW�9LGQHV�LNNH�LYUHW
PLQGUH�HQQ�*UHSS�RJ�7UDQP O�IRU�DW�LQQVWLOOLQJHQ�VNXOOH�DQEHIDOH�HQ�´NODU�RJ
KHQV\QVO¡V�DYY EQLQJ´��'HQQH�LYHU�YDU�KHOW�L�RYHUHQVVWHPPHOVH�PHG�GHW�V\Q�9LGQHV
KHOH�WLGHQ�KDGGH�KHYGHW��I�HNV��YnUHQ������

2SSVXPPHULQJ
9LGQHV�YDU�IRUPDQQ�L�GHQ�NRPLWHHQ�VRP�L�IRUNDQW�DY������ODQGVP¡WHW�XWDUEHLGHW�HQ
LQQVWLOOLQJ�WLO�HW�Q\WW�PLOLW USURJUDP��,�NRPLWHHQ�JLNN�KDQ��VDPPHQ�PHG�L�I¡UVWH�UHNNH
.\UUH�*UHSS��LQQ�IRU�HW�W\GHOLJ�SURJUDP�VRP�LNNH�nSQHW�IRU�WRONQLQJHU��+DQ�ILNN
JMHQQRPVODJ�IRU�GHWWH�V\QHW��RJ�´0LOLWDULVPHQV�DYVNDIIHOVH´�EOH�WLO�GHW�NODUHUH
´DYY EQLQJ´��2JVn�IOHUWDOOHW�Sn�ODQGVP¡WHW�JD�VLQ�WLOVOXWQLQJ�WLO�LQQVWLOOLQJHQ��9LGQHV
QHYQWH�LQJHQWLQJ�RP�GLUHNWH�DNVMRQVIRUPHU�

$YVOXWQLQJ
-HJ�KDU�DUJXPHQWHUW�PRW�GHQ�UnGHQGH�RSSIDWQLQJ�L�OLWWHUDWXUHQ��DW�9LGQHV�HWWHU
NULJVXWEUXGGHW�YDU�HQ�IRUNMHPSHU�IRU�ERUJIUHG�RJ�HQ�DY�VWRUWLQJVJUXSSHQHV
VW¡WWHVSLOOHUH�HWWHU�DW�JUXSSHQ�VWHPWH�IRU�UHJMHULQJHQV�Q¡\WUDOLWHWVIRUDQVWDOWQLQJHU��-HJ
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KDU�WUXNNHW�IUDP�HW�SULYDW�EUHY�VRP�GHW�HQGHOLJH�EHYLV�Sn�DW�KDQ�L�YLUNHOLJKHWHQ�YDU
NULWLVN�WLO�VWRUWLQJVJUXSSHQV�RSSWUHGHQ��0HQ�I¡UVW�RJ�IUHPVW�KDU�MHJ�ODJW�YHNW�Sn�n�YLVH
DW�9LGQHV�RJVn�RIIHQWOLJ�DYVO¡UWH�HQ�NULWLVN�KROGQLQJ�

9LGQHV�UnGHW�VWRUWLQJVJUXSSHQ�WLO�n�PRWDUEHLGH�GH�Q¡\WUDOLWHWVIRUDQVWDOWQLQJHQH
VRP�UHJMHULQJHQ�KDGGH�IRUHWDWW�HWWHU�NULJVXWEUXGGHW��RJ�GHW�YDU�KHOOHU�LNNH�QRHQ
XIRUEHKROGHQ�VW¡WWH�KDQ�JD�JUXSSHQ�GD�GHQ�OLNHYHO�VWHPWH�IRU�IRUDQVWDOWQLQJHQH��9HG
VLGHQ�DY�DW�KDQ�L�VLQH�OHGHUDUWLNOHU�YLVWH�VHJ�VRP�HQ�PRWVWDQGHU�DY
PLOLW UIRUDQVWDOWQLQJHU�JHQHUHOW��HU�GHW�V UOLJ�JUXQQ�WLO�n�XQGHUVWUHNH�DW�KDQ�DOGUL
IRUVYDUWH�JUXSSHQ�PRW�RSSRVLVMRQHQV�NULWLNN��)UDY UHW�DY�GLUHNWH�NULWLNN�DY�JUXSSHQ�L
³6RFLDO�'HPRNUDWHQ´�VN\OGWHV�WUROLJ�9LGQHV¶�VWLOOLQJ��GHW�YLOOH�Q UPHVW�KD�Y UW
XWHQNHOLJ�DW�KRYHGRUJDQHW�VNXOOH�DQJULSH�SDUWLOHGHOVHQ�±�RJ�GHUPHG�Vn�n�VL�GHOWD�L
RSSRVLVMRQHQV�NDPSDQMH�PRW�GHQ�

,�GHW�DQGUH�NDSLWOHW�Vn�YL�DW�9LGQHV�DNNXUDW�VRP�*UHSS�LYUHW�IRU�HQ�LQQVNMHUSLQJ
DY�SDUWLHWV�DYY SQLQJVSRVW��9LGQHV��VRP�YDU�IRUPDQQ�L�PLOLW UNRPLWHHQ��¡QVNHW�HW
SURJUDP�VRP�IRUHVNUHY�HQ�´NODU�RJ�KHQV\QVO¡V�DYY EQLQJ´��+DQ�ILNN�JMHQQRPVODJ�IRU
GHWWH�V\QHW�Sn�ODQGVP¡WHW��(WWHUSn�YDU�KDQ�IRUQ¡\G�PHG�KYRU�XWYHW\GLJ�GHW�Q\H
PLOLW USURJUDPPHW�YDU�EOLWW�

5HODWLYW�VHWW�EHIDQW�KDQ�VHJ�HWWHU�NULJVXWEUXGGHW�WUROLJ�QRH�OHQJUH�´WLO�YHQVWUH´
HQQ�YnUHQ������L�V\QHW�Sn�PLOLW UVS¡UVPnOHW��0HQV�KDQ�L�DSULO������KDGGH�Sn�OLQMH
PHG�KHOH�VWRUWLQJVJUXSSHQ�XQQWDWW�%RQQHYLH�RJ�%HUJHUVHQ��VNLOWH�KDQ�VHJ�L�VLQ
RSSIDWQLQJ�DY�Q¡\WUDOLWHWVEHYLOJQLQJHQH�IUD�JUXSSHQV�IOHUWDOO��'HWWH�YDU�VRP�QHYQW
WUROLJ�HQ�YLNWLJ�nUVDN�WLO�DW�9LGQHV�XWWDOWH�VHJ�QRNVn�IRUVLNWLJ��3n������ODQGVP¡WHW�JLNN
GHULPRW�QHVWHQ�DOOH�LQQ�IRU�HW�UDGLNDOLVHUW�PLOLW USURJUDP��*LWW�DW�VWHPPHJLYLQJHQ
XWWU\NWH�GHOHJDWHQHV�RSSIDWQLQJ��NDQ�GHW�YDQVNHOLJ�KHYGHV�DW�9LGQHV¶�UHODWLYH�SRVLVMRQ
IUHPGHOHV�YDU�WLO�YHQVWUH�IRU�SDUWLOHGHOVHQV�
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'(/����,17(51$6-21$/�25,(17(5,1*����������
9HUGHQVNULJHQ�EU¡W�XW�XWHQ�DW����,QWHUQDVMRQDOHV�XWWDOHOVHU�RP�NDPS�PRW�NULJHQ�EOH
IXOJW�RSS�PHG�KDQGOLQJ��7YHUW�LPRW�VWHPWH�GH�VRVLDOGHPRNUDWLVNH�SDUWLHQH�PHG�In
XQQWDN�IRU�NULJVEHYLOJQLQJHU��XW�IUD�WHVHQ�RP"�DW�GHW�JMHOGW�HQ�IRUVYDUVNULJ��'HW�JMDOGW
EO�D��GHW�W\VNH�DUEHLGHUSDUWLHW��6R]LDOLVWLVFKH�3DUWHL�'HXWVFKODQGV��63'���VRP
WUDGLVMRQHOW�KDGGH�Y UW�RUJDQLVDVMRQHQV�WRQHDQJLYHQGH�SDUWL��)¡UVWH�NDSLWWHOV�HPQH�HU
KYRUGDQ�9LGQHV�Vn�Sn�GH�NULJI¡UHQGH�ODQGV�VRVLDOGHPRNUDWLHU��L�DOO�KRYHGVDN�63'�

)RU�PDQJH�VRVLDOLVWHU�EOH�EnGH�63'V�RJ�DQGUH�DUEHLGHUSDUWLHUV
NULJVVW¡WWHSROLWLNN�VWnHQGH�VRP�HW�XWWU\NN�IRU�,QWHUQDVMRQDOHQV�VDPPHQEUXGG��
.RQWDNWHQ�EOH�EUXWW�PHOORP�VRVLDOGHPRNUDWHQH�L�GH�ODQG�VRP�NULJHW�PRW�KYHUDQGUH��
)RUV¡N�EOH�KHOW�IUD�EHJ\QQHOVHQ�JMRUW�Sn�n�JMHQRSSUHWWH�NRQWDNWHQ��PHQ�GH�VOR�IHLO�
'HOYLV�VRP�HQ�UHDNVMRQ�Sn�GLVVH�IHLOVOnWWH�IRUV¡N�RSSVWR�L������=LPPHUZDOG�
EHYHJHOVHQ��VRP�RP�LNNH�IUD�VWDUWHQ�Vn�LDOOIDOO�PHG�WLGHQ�NRP�WLO�n�VWn�L�RSSRVLVMRQ�WLO
���,QWHUQDVMRQDOH��6S¡UVPnOHW�RP�LQWHUQDVMRQDO�RULHQWHULQJ�VNDSWH�XHQLJKHW�LQQHQ
'1$��'HQ�Q\H�UHWQLQJ�PHQWH�SDUWLHW�EXUGH�Jn�PHG�L�=LPPHUZDOG�EHYHJHOVHQ��PHQV
GHQ�JDPOH�JUDYLWHUWH�PRW����,QWHUQDVMRQDOH��6RP�QHYQW�GUHLGH�XHQLJKHWHQ�VHJ�EnGH�RP
KYRUGDQ�IUHGHQ�VNXOOH�VLNUHV�RJ�RP�KYD�VODJV�PLOLW USURJUDP�$UEHLGHUSDUWLHW�VNXOOH
NQ\WWH�VHJ�WLO��+RYHGSUREOHPVWLOOLQJHQ�L�GHQQH�GHOHQV�DQGUH�NDSLWWHO�HU�KYRU�-DFRE
9LGQHV�VWR�L�GHQQH�GHEDWWHQ�L�SHULRGHQ����������

'H�NULJI¡UHQGH�ODQGV�VRVLDOGHPRNUDWLHU
'HQ�JHQHUHOW�LQWHUQDVMRQDOW�RULHQWHUWH�-DFRE�9LGQHV�IXOJWH�RJVn�Q¡\H�PHG�Sn�GHW
EULWLVNH�RJ�IUDQVNH�VRVLDOGHPRNUDWL��PHQ�GHW�YDU�GHW�W\VNH�VRP�ILNN�GHW�PHVWH�DY
RSSPHUNVRPKHWHQ���+HU�VNDO�YL�VH�DW�9LGQHV�IUD�I¡UVWH�VWXQG�YDU�NULWLVN�WLO�63'V
NULJVVW¡WWHSROLWLNN��RJ�DW�KDQ�VWLOWH�VHJ�EDN�GHQ�SDUWLRSSRVLVMRQHQ�VRP�YRNVWH�IUDP�

9LGQHV¶�I¡UVWH�UHDNVMRQ�Sn�NULJVXWEUXGGHW�YDU�n�HWWHUO\VH�´DDSHQ�NDPS�PRW
NULJHQ´�L�´GH�VWRUH�ODQGH´��1¡\DNWLJ�KYD�KDQ�VLNWHW�WLO��RSSO\VWH�KDQ�LNNH�RP��PHQ
WUROLJ�YDU�GHW�JHQHUDOVWUHLNWLOKHQJHUHQ�9LGQHV�VRP�\WUHW�VHJ�±�KDQ�KDGGH�MR�I¡U�NULJHQ
JLWW�VLQ�WLOVOXWQLQJ�WLO�JHQHUDOVWUHLNHQ��6RP�NMHQW�EOH�LNNH�¡QVNHW�RSSI\OW��)RU�¡YULJ
KnSHW�KDQ�DW�NULJVXWEUXGGHW�YLOOH�O UH�VRVLDOGHPRNUDWHQH�L�GH�VWRUH�ODQG�DW�EDUH�´HQ
NRQVHNYHQW�DYY EQLQJVSROLWLN´�I¡UWH�IUDP���,�VOXWWHQ�DY�DXJXW�UHWWHW�KDQ�NULWLNN�PRW
DOOH�SDUWLHU�VRP�KDGGH�VWHPW�IRU�NULJVEHYLOJQLQJHU��´'HW�HU�HQ�EHNODJHOLJ�RJ�V¡UJHOLJ
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IRUHWHHOVH��DW�RJVDD�GH�VWRUH�ODQGHV�VRFLDOGHPRNUDWLVNH�SDUWLHU�KDU�YLNOHW�VLJ�LQG�L�RJ�HU
PHG�L�GHQ�GM YHOVNH�KHNVHGDQV��VRP�HU�EHJ\QGW�RJ�VRP�VNDO�IRUWV WWH�HQGQX�Y UUH�´�
63'�EOH�QDWXUOLJYLV�UDPPHW�DY�GHQQH�NULWLNNHQ��PHQ�9LGQHV�XQQORW�L�DXJXVW�n�NULWLVHUH
SDUWLHW�GLUHNWH�YHG�QDYQ�

)UD�RJ�PHG�EHJ\QQHOVHQ�DY�VHSWHPEHU�YDU�GHW�LPLGOHUWLG�L�I¡UVWH�UHNNH�63'
VRP�EOH�NULWLVHUW�L�KRYHGRUJDQHW��9LGQHV�VD�VHJ�L�GHQ�I¡UVWH�NULWLVNH�OHGHUHQ�XHQLJ�PHG
´YRUH�W\VNH�SDUWLI OOHU´�L�DW�7\VNODQG�YDU�SnWYXQJHW�NULJHQ���7YHUW�LPRW�PHQWH�KDQ�DW
7\VNODQG�´YLVVHOLJ´�NXQQH�´KD�IRUKLQGUHW�NULJHQ�YHG�LNNH�DW�JM¡UH�VLJ�GHODJWLJ�L
�VWHUULNHV�DQPDVVHQGH�RSWU GHQ�RYHUIRU�6HUELHQ´��9LGHUH�WYLOWH�KDQ�Sn�DW�W\VNH
VRVLDOGHPRNUDWHU�YLUNHOLJ�WURGGH�Sn�RSSULNWLJKHWHQ�L�NHLVHUHQV�´NDPS�PRW�]DULVPHQ�RJ
IRU�GHW�UXVVLVNH�GHPRNUDWL´��,�QHVWH�RPJDQJ�NULWLVHUWH�9LGQHV�63'�GLUHNWH��L�GHW�KDQ
VNUHY�DW�VRVLDOGHPRNUDWLHW�´LDOIDOG´�EXUGH�KD�SURWHVWHUW�PRW�´DW�VW¡WWH��VWHUULNHV
EUXWDOH�XQGHUWU\NNHOVHVSROLWLN�RYHUIRU�GH�IUHPPHGH�QDWLRQDOLWHWHU�SDD�%DONDQ�>���@�7L
GHW�HU�HQ�SROLWLN��VRP�VRFLDOGHPRNUDWLHW�DOGULJ�NDQ�WLOODWH�´

0HG�XWJDQJVSXQNW�L�HQ�JMHQWDJHOVH�DY�DW�´SDUWLI OOHU´�UXQGW�RP�L�(XURSD�KDGGH
IRUVYDUW�VLQH�UHJMHULQJHU��IDVWVOR�9LGQHV�GHUHWWHU�G\VWHUW�DW�NULJHQ�YLOOH�EOL�´HW�VDDUW
SXQNW´�L�,QWHUQDVMRQDOHQV�KLVWRULH��0HG�GHW�YDU�VS¡UVPnOHW�RP�DUEHLGHUQHV
LQWHUQDVMRQDOH�IRUELQGHOVHU�EUDJW�Sn�EDQHQ��'H�YDU�VRP�NMHQW�EUXWW��6HQHUH�VNXOOH
9LGQHV�OHJJH�KRYHGVN\OGHQ�IRU�VSOLWWHOVHQ�Sn�63'��PHQ�L�GHQQH�RPJDQJ�IRUKROGW�KDQ
VHJ�Q¡\WUDO��´1X�VHU�YL�LQWHUQDWLRQDOHQV�IRUPDQG�9DQGHUYHOGH�VWDD�SDD�EDUULNDGHUQH
RJ�RSIODPPH�IUDQVNP QG�RJ�EHOJLHUH�WLO�GHQ�KHOOLJH�NULJ�PRW�RYHUIDOGHW�DY�GHQ
SUHXVVLVNH�EDUEDULVPH��VDPWLGLJ�VRP�W\VNH�VRFLDOGHPRNUDWHU�IRUVYDUHU�NULJHQ�PRW
%HOJLHQ�RJ�)UDQNULNH�VRP�HQ�NULJ�IRU�7\VNODQGV�QDWLRQDOH�HNVLVWHQV��9L�YLO�LNNH�I OGH
QRJHQ�GRP��RJ�VL�KYHP�VRP�KDU�UHW�RJ�KYHP�XUHW�´�6HOY�RP�9LGQHV��VRP�YL�VNDO�VH�L
QHVWH�NDSLWWHO��KHOH�WLGHQ�RULHQWHUWH�VHJ�PRW����,QWHUQDVMRQDOH��YHN�KDQ�LNNH�WLOEDNH�IRU
n�NULWLVHUH�GHQV�IRUPDQQ���$YVOXWQLQJVYLV�XQGHUVWUHNHW�KDQ�DW�NULJHQ�YDU�´HQ�WLOVWDQG�
VRP�VRFLDOGHPRNUDWLHW�PDD�WY WWH�VLQH�K QGHU�IRU�DW�KD�QRJHQVRPKHOVW�GHODJWLJKHW�L´�
RJ�ODQJHW�VOLN�LJMHQ�XW�PRW�GHQ�LNNH�NRQVHNYHQWH�DYUXVWQLQJVSROLWLNN�

0HG�GHQQH�NULWLVNH�KROGQLQJHQ�WLO�63'�VNLOWH�9LGQHV�K¡VWHQ������VHJ�IUD
´$UEHLGHW´V�2ODY�6FKHIOR�RJ�´)UHPWLGHQ´V�7RUJHLU�9UDD��VRP�EHJJH�IRUVYDUWH�GHW
W\VNH�SDUWLHWV�SROLWLNN��'H�WR�VNXOOH�LPLGOHUWLG�Q UPH�VHJ�GHQ�W\VNH�NULJVRSSRVLVMRQHQ
VRP�YRNVWH�IUDP��VOLN�DW�GH�XWRYHU�NULJHQ�YDU�Sn�OLQMH�PHG�9LGQHV��

(Q�NULJVRSSRVLVMRQ�NXQQH�KRYHGRUJDQHW�I¡UVWH�JDQJ�PHOGH�RP�L�RNWREHU
��������'D�JMHQJD�DYLVHQ�NRUW�HW�EUHY�IUD�.DUO�/LHENQHFKW�GHU�KDQ�RSSO\VWH�DW�IOHUH



��

ULNVGDJVPHGOHPPHU�KDGGH�JnWW�LQQ�IRU�n�VWHPPH�LPRW�NULJVEHYLOJQLQJHU��'HQ
SnI¡OJHQGH�NRPPHQWDU�YDU�RUGUHWW�GHQ�VDPPH�VRP�EOH�EUXNW�L�´1\�7LG´��´'HW�KDU
O QJH�Y UHW�NMHQGW��DW�HQ�OLWHQ�PLQRULWHW�L�GHQ�W\VNH�SDUWLJUXSSH�YDU�DY�DQGHQ�PHQLQJ�L
GHWWH�VS¡UVPnO�>RP�NULJVEHYLOJQLQJHQH@��0HQ�ULNVGDJVIUDNWLRQHQ�VWHPWH�HIWHU�W\VN
VNLN�HQV��HIWHU�DW�JUXSSHQV�IOHUWDO�KDGGH�WDW�VLQ�SRVLWLRQ�´���0LQRULWHWHQ�EOH�LJMHQ
RPWDOW�L�GHVHPEHU��'D�KDGGH�/LHENQHFKW�JnWW�WLO�GHW�VNULWW�n�EU\WH�SDUWLGLVLSOLQHQ�YHG�n
VWHPPH�PRW��7RQHQ�L�KRYHGRUJDQHW�YDU�IRUKnSQLQJVIXOO��´'HW�HU�K¡LVW�VDQGV\QOLJ��DW
PDQJH�VRFLDOLVWLVNH�ULNVGDJVP QG�L�JUXSSHQ�KDU�Y UHW�HQLJH�PHG�/LHENQHFKW�RJ�KHOVW
YLOGH�VWHPPH�PRW�NULJVEHYLOJQLQJHUQH��PHQ�DW�GH�KDU�YLOOHW�XQGODWH�DW�IURQGHUH�PRW
SDUWLGLVFLSOLQHQ�´���.RUW�WLG�HWWHU�ORW�Vn�9LGQHV�WU\NNH�HW�LQWHUYMX�PHG�/LHENQHFKW��VRP
W\GHOLJ�KDGGH�KDQV�VW¡WWH���

8WSn�Q\nUHW�EOH�IOHUH�IUD�RSSRVLVMRQHQ��DOOH�WLOK¡UHQGH�YHQVWUHIO¡\HQ��QDYQJLWW�L
OHGHUHQ�´.ODVVHNDPSHQ�WURGV�NULJHQ´��+HU�XWWDOWH�9LGQHV�VHJ�EHJHLVWUHW�RP�DOOH
´YLGQHVE\UGHQH´�RP�DW�NODVVHNDPSHQ�DWWHU�YDU�´L�IXOG�JDQJ�L�7\VNODQG´��GHW�NXQQH
VHOY�´GHQ�VWUHQJHVWH�FHQVXU�>���@�LNNH�O QJHU�VNMXOH´����'HW�YDU�LI¡OJH�UHGDNW¡UHQ�V UOLJ
´NUDYHW�SDD�IUHG��VRP�QX�PHU�RJ�PHU�WU QJHU�VLJ�IUHP´��KDQ�PHQWH�PDR��n�VH�HQ
¡NHQGH�NULJVRSSRVLVMRQ��6RP�UHIHUDQVH�YLVWH�9LGQHV�I¡UVW�WLO�/LHENQHFKW��´¶'HU�HU
DOOHUHGH�±�VNULYHU�.DUO�/LHENQHFKW�±�HQ�ODQJW�VW¡UUH�RSSRVLWLRQ�PRW�NULJHQ�EODQGW�GH
W\VNH�DUEHLGHUH�HQG�DOPLQGHOLJ�DQWDW�¶´�'HUHWWHU�IXOJWH�IRUWO¡SHQGH�VLWDWHU�DY�5RVD
/X[HPEXUJ��.ODUD�=HWNLQ�RJ�)UDQ]�0HKULQJ��6LVWQHYQWH�KDGGH�EO�D��VDJW�DW�VWDGLJ�IOHUH
DUEHLGHUH�KDGGH�GHQQH�LQQVWLOOLQJHQ��´¶0HG�OHGHUQH��KYLV�GH�YLO�OHGH��XWHQ�OHGHUQH�
KYLV�GH�ODU�Y UH�DW�KDQGOH��SDD�WURGV�DY�OHGHUQH��KYLV�GH�VWDDU�LPRW�¶´

´.ODVVHNDPSHQ�JM¡U�VLQ�JMHUQLQJ�RJVDD�L�NULJ´��NRQNOXGHUWH�9LGQHV�DY�GHWWH�
´1DDU�GHQ�GDJ��VRP�0HKULQJ�VSDDU�HU�Q UIRUHVWDDHQGH��NRPPHU��GD�YLO�GHW�QRN�YLVH
VLJ��DW�NODVVHNDPSHQ�RJVDD�HU�OHYHQGH�LQGHQ�GH�DQGUH�NULJI¡UHQGH�QDWLRQHU��EODQGW
7\VNODQGV�ILHQGHU�´�0XOLJHQV�EHW\U�GHWWH�DW�NODVVHNDPSHQ�L�9LGQHV¶�¡\QH�YDU
W\GHOLJHUH�L�7\VNODQG�HQQ�I�HNV��L�6WRUEULWDQQLD�RJ�)UDQNULNH�

'HW�VHU�XW�WLO�DW�9LGQHV�PHG�´NODVVHNDPS´�KHU�UHWW�RJ�VOHWW�PHQWH�NDPS�PRW
NULJHQ��%UXNHQ�DY�RUGHW�NDQ�I¡OJHOLJ�QHSSH�VHV�VRP�HW�WHJQ�Sn�DW�9LGQHV�VWR�Q UPHUH
YHQVWUHIO¡\HQ�RJ�GHQV�NODVVHNDPSSDUROH�HQQ�GHW�RSSRVLVMRQHOOH�VHQWUXP�VRP�YDU�L
IHUG�PHG�n�YRNVH�IUDP��6RP�NMHQW�JLNN�KRYHGVNLOOHOLQMHQ�LQQHQ�RSSRVLVMRQHQ�Sn�GHWWH
SXQNW��6Y UW�IRUHQNOHW�NDQ�GHW�VLHV�DW�YHQVWUHIO¡\HQ�¡QVNHW�n�RSSLOGQH�DUEHLGHUQH�L
KYHUW�HQNHOW�NULJI¡UHQGH�ODQG�WLO�RSSU¡U�RJ�UHYROXVMRQ��PHQV�VHQWUXP�PHU�HQVLGLJ
DUEHLGHW�IRU�UDVNHVW�PXOLJ�IUHG��RJ�GHW�KRYHGVDNHOLJ�PHG�SDUODPHQWDULVNH�PLGOHU��VHOY
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RP�RJVn�VHQWUXP�nSQHW�IRU�IUHGVDNVMRQHU����(Q�KRYHGVDNHOLJ�SDUODPHQWDULVN
WLOQ UPLQJ��PHG�nSQLQJ�IRU�IUHGVDNVMRQHU��IRU�n�In�HQ�VOXWW�Sn�NULJHQ�±�GHW�VWHPPHU
RYHUHQV�PHG�9LGQHV¶�RSSIDWQLQJ��9L�VNDO�GD�RJVn�VH�DW�KDQ�VHQHUH�NULWLVHUWH
UHYROXVMRQHQH�L�5XVVODQG�RJ�)LQODQG�±�GHW�HU�NDQVNMH�GHW�EHVWH�EHYLV�Sn�XHQLJKHW�PHG
NODVVHNDPSSDUROHQ��)RUNODULQJHQ�Sn�DW�YHQVWUHIO¡\HQ�ILNN�RSSPHUNVRPKHWHQ�WLO�n
EHJ\QQH��VN\OGWHV�QRN�IRUUHVWHQ�DW�KDQ�HQQn�LNNH�KDGGH�NXQQVNDS�RP
VHQWUXPVRSSRVLVMRQHQ��'D�KDQ�ILNN�GHW�XWRYHU�L�������YDU�GHW��Vn�YLGW�MHJ�NDQ�VH��GHQ
VRP�ILNN�PHVW�RSSPHUNVRPKHW�

0HQ�VHOY�RP�9LGQHV�L�HW�NRPSDUDWLYW�SHUVSHNWLY�QRN�EHIDQW�VHJ�Q UPHVW
VHQWUXP�±�L�OLNKHW�PHG�6FKHIOR��L�PRWVHWQLQJ�WLO�7UDQP O�±�VW¡WWHW�KDQ�RJVn�IXOOW�XW
JUXSSHQ�UXQGW�/LHENQHFKW��RJ�XW�IUD�OHGHUDUWLNOHQH�HU�GHW�HJHQWOLJ�XPXOLJ�n�DYJM¡UH�RP
KDQ�IDYRULVHUWH�GHQ�HQH�HOOHU�DQGUH�GHO�DY�RSSRVLVMRQHQ����,�OHGHUDUWLNOHQH�EOH�63'�GHOW
LQQ�L�HQ�PDMRULWHW��VRP�EOH�NULWLVHUW��RJ�HQ�PLQRULWHW��VRP�EOH�VW¡WWHW��,�OLNKHW�PHG�EnGH
6FKHIOR�RJ�7UDQP O�XQQORW�9LGQHV�n�RPWDOH�PRWVHWQLQJHQH�LQQHQ�RSSRVLVMRQHQ��VHOY
RP�KDQ�nSHQEDUW�YDU�NODU�RYHU�GHP��KDQV�DYLV�EUDJWH�QHPOLJ�DOOHUHGH�L�MXQL������HW
WHOHJUDP�VRP�IRUWDOWH�RP�PHQLQJVIRUVNMHOOHQH�PHOORP�´/LHENQHFKWV����
PDQGVJUXSSH´�RJ�+DDVH��.DXWVN\�RJ�%HUQVWHLQ��GYV��VHQWUXP���

'HW�YDU�GHWWH�VHQWUXP�9LGQHV�NRQVHQWUHUWH�VHJ�RP�n�VW¡WWH�L�HQ�OHGHU�L�MXOL
������'D�KDGGH�+DDVHJUXSSHQ�L�HW�RSSURS��´�LHEOLNNHWV�NUDY´��NRPPHW�PHG�NULWLNN
DY�SDUWLHWV�NULJVVW¡WWHSROLWLNN��3DUWLVW\UHW��VRP�Q\OLJ�KDGGH�VHQGW�XW�HW�HJHW
IUHGVPDQLIHVW��WU\NW�L�KRYHGRUJDQHW��IRUG¡PWH�KDQGOHPnWHQ����9LGQHV�VNM¡QWH�LNNH
UHDNVMRQHQH��´'HQ�Q YQWH�DUWLNHO�DY�.DXWVN\��+DDVH�RJ�%HUQVWHLQ�DGVNLOOHU�VLJ�LNNH�
VDDYLGW�YL�IRUVWDDU��V UOLJ�PHJHW�IUD�GHW�IUHGVPDQLIHVW�VRP�ILN�GHW�W\VNH�SDUWLVW\UHV
VDPOHGH�WLOVOXWQLQJ�´���+DQ�YLVWH�WLO�GHW�UHWRULVNH�VS¡UVPnOHW�RP�KYRUGDQ�63'�NXQQH
´Y UH�PHG�SDD�DW�IRUWV WWH�NULJHQ�XWHQ�DW�JM¡UH�VLJ�PHGVN\OGLJ�L�DQQHNVLRQV��RJ
HUREULQJVSROLWLNNHQ´��RJ�KHYGHW�DW�GHWWH�YDU�´JDQVNH�GHW�VDPPH�VRP�GHW�W\VNH
SDUWLPDQLIHVW�XWWDOWH´��'HUIRU�YDU�GHW�´QRNVDD�IRUEDXVHQGH�DW�+DDVH�HU�EOLW�P¡WW�PHG
VDD�PDQJH�EHEUHLGHOVHU��IRUGL�KDQ�YDU�PHG�DW�XQGHUVNULYH�GHW��6DD�PHJHW�PHU�VRP�GH
DY�GHW�W\VNH�SDUWLV�OHGHUH��VRP�K\OGHU�NULJVSROLWLNNHQ��LNNH�KDU�IDDW�K¡UH�EHEUHLGHOVHU
IRU�VLQH�ODQJW�YLGHUHJDDHQGH�SULYDWSHUVRQOLJH�XWWDOHOVHU�´�'HW�YDU�PDR��XWHOXNNHQGH
NULWLNNHQ�DY�VHQWUXPVJUXSSHQ�9LGQHV�SnWDOWH��SDUWLPDQLIHVWHW�YDU�KDQ�IRUQ¡\G�PHG��RJ
KDQ�YLVWH�WLO�DW�EULWLVNH�´/DERXU�/HDGHU´�KDGGH�KLOVW�GHW�´PHG�RSULJWLJ�EHXQGULQJ´�
7\GHOLJYLV�Vn�KDQ�WHJQ�WLO�DW�63'�EHYHJHW�VHJ�L�ULNWLJ�UHWQLQJ��+DQ�VDPPHQKROGW�GHWWH
PHG�RSSO\VQLQJHU�RP�WLOWDJHQGH�PRWVWDQG�´PRW�GH�QDWLRQDOLVWLVNH�WHQGHQVHU´�LQQHQ
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GHW�IUDQVNH�VRVLDOGHPRNUDWL�RJ�NRP�PHG�HQ�RSWLPLVWLVN�NRQNOXVMRQ��´2JVDD�L�GHW
IUDQVNH�SDUWL�HU�GHW�PHG�DQGUH�RUG�VWHUN�JM ULQJ��'HW�NDQ�LNNH�Y UH�WYLO�RP��DW�YL�JDDU
HQ�Q\�VWHUN�VDPOLQJ�DY�,QWHUQDWLRQDOHQ�LP¡WH��E\JJHW�SDD�JMHQVLGLJH�LQGU¡PPHOVHU�RJ
JMHQVLGLJ� UOLJ�YLOMH�WLO�DW�P¡WHV�L�Q\�IRUVWDDHOVH�RJ�Q\��I OOHV�YLOMH�WLO�KDQGOLQJ�´��
9LGQHV�Vn�PDR��PXOLJKHWHQH�IRU�HQ�VDPOLQJ�DY�,QWHUQDVMRQDOHQ�

9HQVWUHIO¡\HQ�L�63'�KDGGH�RJVn�NRPPHW�PHG�HW�HJHW�RJ�QRH�PHU�NULWLVN
RSSURS��9LGQHV�QHYQWH�GHW��PHQ�KDQ�NRPPHQWHUWH�YHUNHQ�IRUVNMHOOHQH�PHOORP
RSSURSHQH�HOOHU�GHW�IDNWXP�DW�VHQWUXP�LNNH�KDGGH�YLOOHW�XQGHUWHJQH�YHQVWUHIO¡\HQV
RSSURS��)RU�¡YULJ�YDU�GHW�W\SLVN�DW�9LGQHV�IRNXVHUWH�Sn�VHQWUXP��RJ�LNNH�VRP
7UDQP O�Sn�XWVSLOOHQH�IUD�YHQVWUHIO¡\HQ���

6RP�VDJW��GHW�YHVHQWOLJH�L�KRYHGRUJDQHW�YDU�VNLOOHW�PHOORP�SDUWLPDMRULWHW�RJ
RSSRVLVMRQ��0DMRULWHWHQ�EOH�JLWW�GHW�JODWWH�ODJ�VHQHUH�L�MXOL�������.ULJVVW¡WWHSROLWLNNHQ
Vn�KDQ�L�VDPPHQKHQJ�PHG�DW�63'�´DOGULJ´�KDGGH�´JLW�VLQ�WLOVOXWQLQJ�WLO
DYY EQLQJVWDQNHQ�XWHQ�VRP�HQ�IMHUQ�PXOLJKHW´����,I¡OJH�9LGQHV�IRUNODUWH�GHWWH
KYRUIRU�SDUWLHW��XQGHU�IRUXWVHWQLQJ�DY�DW�GHW�YDU�HQ�IRUVYDUVNULJ��KDGGH�VWHPW�IRU
NULJVEHYLOJQLQJHU��PHQ�VDPWLGLJ�HUNO UW�VHJ�XWHQ�DQVYDU�IRU�NULJHQ��´'HW�YDU�HQ
PRWVLJHOVH��PHQ�PRWVWLJHOVHQ�YDU�HQ�XXQGJDDHOLJ�NRQVHNYHQV�DY�SDUWLHWV�KHOH�WLGOLJHUH
XVW¡�KROGQLQJ�WLO�VS¡UVPDDOHW�NULJ�RJ�IRUVYDU�´�9LGQHV�EHQNWHW�DW�IRUVYDUVNULJHQ
HNVLVWHUWH�L�SUDNVLV��IRU�NULJHQ�KDGGH�DQJLYHOLJ�O UW�VRVLDOGHPRNUDWHQH�´DW�GHU�L�GHQ
DQWLPLOLWDULVWLVNH�SROLWLN�LNNH�NDQ�VNLOOHV�PHOOHP�DQJUHSVNULJ�RJ�IRUVYDUVNULJ��QDDU
NULJHQ�PHOGHU�VLJ�VRP�HQ�NMHQGVJMHUQLQJ�IO\JWHU�EHJUHSHUQH�VDPPHQ�VDDOHGHV�DW�GHQ
WDUYHOLJVWH�GLSORPDW��OLNHJ\OGLJ�KYLONHQ�VWDW�KDQ�WLOK¡UHU��NDQ�EHYLVH��DW�GHQ�NULJ�KDQV
ODQG�I¡UHU�HU�HQ�IRUVYDUVNULJ´��$Y�GHQ�JUXQQ�GXJGH�EDUH�pQ�DQWPLOLWDULVWLVN�SROLWLNN�
QHPOLJ�´GHQ�VRP�NU YHU�DEVROXW�DYY EQLQJ�XWHQ�QRJHQVRPKHOVW�UHVHUYDWLRQ´��'HWWH
UDPPHW�LNNH�EDUH�63'��PHQ�GH�IOHVWH�VRVLDOLVWLVNH�SDUWLHU��VHOY�RP�9LGQHV�DOWVn
IRNXVHUWH�Sn�W\VNH�VRVLDOLVWHU��9L�VHU�DW�KDQ�L�LQWHUQDVMRQDO�VDPPHQKHQJ�KHYGHW�GHQ
VDPPH�RSSIDWQLQJ�VRP�KDQ�KDGGH�JMRUW�L�GHQ�LQGUH�GHEDWWHQ�L�'1$��$UEHLGHUQH�PnWWH
DUEHLGH�IRU�¡\HEOLNNHOLJ�RJ�XEHWLQJHW�DYUXVWQLQJ��.ULWLNNHQ�DY�GHW�W\VNH
VRVLDOGHPRNUDWL�E¡U�GHUIRU�VHV�VRP�HQ�Q¡GYHQGLJ�NRQVHNYHQV�DY�9LGQHV¶�JHQHUHOOH
V\Q�Sn�PLOLW UVS¡UVPnOHW��9L�Vn�GHW�VDPPH�V\QHW�RJVn�L�GHO��������������Vn
NRQWLQXLWHWHQ�HU�W\GHOLJ��1nU�63'�YDU�HNVWUD�XWVDWW�IRU�NULWLNN�L�KRYHGRUJDQHW��KDQJ�GHW
RJVn�VDPPHQ�PHG�DW�SDUWLHW�HWWHU�9LGQHV¶�PHQLQJ�YDU�VN\OGLJ�L�n�VW¡WWH�HQ�DQJUHSVNULJ
VDPW�DW�SDUWLHW�MR�YDU�,QWHUQDVMRQDOHQV�WRQHDQJLYHQGH�
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9LGQHV�YDU�L�)UDQNULNH�GD�/LHENQHFKW�L�EHJ\QQHOVHQ�DY������EOH�HNVNOXGHUW�IUD
ULNVGDJVJUXSSHQ�VRP�I¡OJH�DY�DW�YHQVWUHIO¡\HQKDQ�KDGGH�RUJDQLVHUW�VHJ�VRP�HJHQ
IUDNVMRQ�XQGHU�EHWHJQHOVHQ�6SDUWDNXV��Vn�KDQ�ILNN�LNNH�VDJW�VLQ�PHQLQJ�RP�GHW��'D
RJVn�UHVWHQ�DY�NULJVRSSRVLVMRQHQ�LQQHQ�ULNVGDJVJUXSSHQ�EOH�HNVNOXGHUW�L�PDUV��NRP
KDQ�GHULPRW�PHG�HQ�NRPPHQWDU��RJ�IUHPGHOHV�EOH�SDUWLHW�GHOW�L�EDUH�WR��+DQ�Vn�WLOEDNH�
RJ�EHJ\QWH�PHG�n�SRVWXOHUH�DW�´LQWHW´�YHG�NULJHQV�XWEUXGG�KDGGH�VNXIIHW
VRVLDOGHPRNUDWHU�Vn�P\H�´VRP�GHW��DW�GHW�W\VNH�DUEHLGHUSDUWL�XQGORW�DW�SURWHVWHUH�PRW
RYHUIDOGHW�SDD�%HOJLHQ´����'HW�YDU�´RV�YLGHUH�EHNMHQGW´�DW�SDUWLVW\UHW�YDU�IXOOW�NODU
RYHU�GHW�W\VNH�´YROGVKHUUHG¡PPH´�VRP�YDU�LQQI¡UW�L�%HOJLD��XWHQ�DW�GHW�SU¡YGH�n�JM¡UH
QRH��'HW�YDU�GHUIRU�´OHW�DW�SDDYLVH��DW�SDUWLHWV�IRUKROG�WLO�GLVVH�VS¡UVPDDO�HU�VWULGHQGH
PRW�VRFLDOLVPHQ�RJ�PRW�GH�SULQFLSSHU��VRP�JDQJ�HIWHU�JDQJ�KDU�Y UHW�K YGHW�DY�GH
LQWHUQDWLRQDOH�NRQJUHVVHU´�

3JD��SDUWLRSSRVLVMRQ�YLOOH�GHW�LPLGOHUWLG�LNNH�Y UH�³UHWI UGLJ�DW�G¡PPH�GHW
W\VNH�VRFLDOGHPRNUDWL�L�VLQ�KHOKHW´��9LGQHV�WUDNN�I¡UVW�IUDP�´/LHENQHFKWV�UHEHOVNH
RSSRVLWLRQ´��PHQ�XQGHUVWUHNHW�DW�RJVn�´DQGUH�EHNMHQGWH�VRFLDOGHPRNUDWHUV�RSWU GHQ´
KDGGH�ELGUDWW�WLO�n�PDUNHUH�PRWVWDQGHQ�PRW�PDMRULWHWHQV�SROLWLNN�

6 UOLJ�W\GHOLJ�KDGGH�GHQQH�PRWVWDQGHQ�DQJLYHOLJ�EOLWW�L�MXQL�������+DQ�QHYQWH
I¡UVW�YHQVWUHIO¡\HQV�RSSURS�±�LJMHQ�XWHQ�n�NRPPHQWHUH�DW�VHQWUXP�LNNH�KDGGH
XQGHUVNUHYHW�GHW��,�´ERUJHUOLJH�NUHGVH´�KDGGH�PDQ�YLVVW�WU¡VWHW�VHJ�PHG�DW
KRYHGVDNHOLJ�OLWH�EHW\GHOLJH�SROLWLNHUH�KDGGH�XQGHUVNUHYHW�RSSURSHW��'HWWH�YDU�YHO
PHQW�VRP�HQ�JMHQJLYHOVH�DY�DQGUHV�V\QVSXQNWHU��PHQ�NDQ�NDQVNMH�OLNHYHO�IRUNODUH
KRYHGRUJDQHWV�IRNXV�Sn�VHQWUXP��'HW�EOH�VHWW�Sn�VRP�PHVW�LQQIO\WHOVHVULNW��QRH�GHW
RJVn�YDU��,�VDPPH�UHWQLQJ�SHNHU�IRUWVHWWHOVHQ��'HU�YLVWH�UHGDNW¡UHQ�WLO�GHW�DQGUH
RSSURSHW��´XQGHUVNUHYHW�DY�LQJHQ�PLQGUH�HQG�SDUWLHWV�IRUPDQG�KU��+DDVH�L�IRUHQLQJ
PHG�GH�IUHPUDJHQGH�YHWHUDQHU�%HUQVWHLQ�RJ�.DXWVN\��,�GHWWH�PDQLIHVW�IRUODQJWHV�GHW�
OLNHVRP�L�RSURSHW�DY����MXQL�>XWKHYHW�DY�00@��DW�GHW�VRFLDOGHPRNUDWLVNH�SDUWL�VNXOGH
RSJL�GHQ�KROGQLQJ��VRP�GHW�KDGGH�LQGWDW�L�RJ�XWHQIRU�ULNVGDJHQ��+HUPHG�YDU
VSOLWWHOVHQ�L�SDUWLHW�JDQVNH�DDSHQO\V�´�,JMHQ�IUDPKHYHW�KDQ�DOWVn�I¡UVW�RJ�IUHPVW
VHQWUXPVRSSRVLVMRQHQV�EHW\GQLQJ��9L�PHUNHU�RVV�IRU�¡YULJ�DW�GH�WR�RSSURSHQH�L�GHW
YHVHQWOLJH�EOH�IUDPVWLOW�VRP�OLNH�

'HW�KDGGH�Vn�LI¡OJH�UHGDNW¡UHQ�Y UW�´VWLOOH�HQ�WLG��0HQ�L�GHFHPEHU�LIMRU�XWEU¡W
VWULGHQ�SDDQ\�´�+HU�EOH�GHW�VLNWHW�WLO�DW�+DDVH�KDGGH�QHGODJW�VLQ�VWLOOLQJ�VRP
ULNVGDJVIUDNVMRQHQV�IRUPDQQ�´GD�IOHUWDOOHW�YLOGH�VWHPPH�IRU´�GH�VHQHVWH
NULJVEHYLOJQLQJHU��RJ�DW����VRVLDOGHPRNUDWHU�KDGGH�VWHPW�LPRW��'LVNXVMRQHQ�LQQHQ
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SDUWLHW�KDGGH�EOXVVHW�RSS�LJMHQ��PHQ�³+DDVH�RJ�6FKHLGHPDQQ�YHGEOHY�DW�VLWWH�VDPPHQ
L�SDUWLHWV�OHGHOVH´��9LGQHV�PHQWH�GHW�KHOOHU�LNNH�Qn�Vn�XW�WLO�n�Y UH�³QRJHQ�IDUH´�IRU
QRHQ�´SDUWLVSOLWWHOVH�L�VW¡UUH�IRUVWDQG�PHG�GDQQHOVH�DY�WR�VRFLDOGHPRNUDWLVNH�SDUWLHU´�
+DQ�KnSHW�VRP�PLQRULWHWHQ�DW�GHQ�VNXOOH�O\NNHV�L�n�HUREUH�SDUWLHW�IUD�LQQVLGHQ�

6OLN�JLNN�GHW�LNNH��9nUHQ������EOH�7\VNODQGV�XDYKHQJLJH�VRVLDOGHPRNUDWLVNH
SDUWL��863'��GDQQHW��6SDUWDNLVWHQH�EOH�O¡VW�WLONQ\WWHW�GHW�Q\H�SDUWLHW����9LGQHV�NRP
PHG�HQ�NRPPHQWDU�L�IRUNDQW�DY�SDUWLGDQQHOVHQ��)UHPGHOHV�IRUHWRN�KDQ�HQ�WRGHOLQJ�DY
GHQ�W\VNH�DUEHLGHUEHYHJHOVHQ��L�GHW�KDQ�RPWDOWH�HW�YDOJUHVXOWDW��´5HVXOWDWHW�DY�YDOJHW�L
GHQ�����ODQGGDJVYDOJNUHGV�L�%HUOLQ��KYRU�GHQ�RSSRVLWLRQHOOH�NDQGLGDW�)UDQ]�0HKULQJ
EOHY�YDOJW�PHG�RYHURUGHQWOLJ�VWRUW�IOHUWDO�PRW�PDMRULWHWHQV�NDQGLGDW�>���@�W\GHU�SDD�DW
RSSRVLWLRQHQ�KDU�IDDW�HW�VWHUNW�RJ�G\SW�URWI VWH�L�PDVVHUQH�´�,JMHQ�EOH�RSSRVLVMRQHQ
EHWUDNWHW�VRP�HQ�EORNN��RJ�9LGQHV�VW¡WWHW�nSHQEDUW�KHOH�±�0HKULQJ�UHSUHVHQWHUWH�MR
YHQVWUHIO¡\HQ��9LGQHV�YDU�IRUUHVWHQ�LNNH�RYHUUDVNHW�RYHU�GHWWH�YDOJHW��IRU�Vn�OHQJH
SDUWLOHGHOVHQ�VW¡WWHW�UHJMHULQJHQV�NULJVSROLWLNN��NXQQH�´PDQ�LNNH�YHQWH�VLJ�DQGHW�HQG�DW
DUEHLGHUQH�VOXWWHU�VLJ�WLO�GHQ�RSSRVLWLRQ��VRP�V WWHU�GHW�VRP�VLQ�I¡UVWH�RSJDYH�DW�IDD
VOXW�SDD�NULJHQ�RJ�GHQV�XK\JJH´����

+HOOHU�LNNH�GHW�VNMHGGH��'HULPRW�JLNN�PDQJH�W\VNH�DUEHLGHUH�WLO�VWUHLN�L�MDQXDU
������+RYHGRUJDQHW�LQQHKROGW�HW�VWRUW�RSSVODJ�Sn�IRUVLGHQ��³7\VNODQGV�DUEHLGHUH�L
IXOG�UHLVQLQJ�IRU�IUHG�RJ�GHPRNUDWL´����9LGQHV�YDU�OLNH�EHJHLVWUHW�Sn�OHGHUSODVV�
9HUGHQ�KDGGH�³O QJH�YHQWHW�SDD�GHWWH´��VD�KDQ��RJ�NRQVWDWHUWH�DW�DUEHLGHUQH�Qn�LQQVn
³DW�GHU�HU�PLOLW UNDVWHQ�RJ�DXWRNUDWLHW�L�7\VNODQG��VRP�VWDDU�L�YHLHQ�IRU�IUHGHQ´��RJ�DW
GH�LNNH�EDUH�YLOOH�³JDD�YLOMHO¡VW�L�VN\WWHUJUDYHQH´��9LGQHV��VRP�PHQWH�GHQ�UXVVLVNH
UHYROXVMRQ�KDGGH�³O¡VW�O QNHUQH´��¡\QHW�HW�KnS�RP�DW�RJVn�IUDQVNH�VRVLDOLVWHU�YLOOH
IRUHWD�VHJ�QRH��³)DDU�GH�QX�NODUW�IRU�VLJ��DW�GH�W\VNH�DUEHLGHUH�YLO�JDD�WLO�DNWLRQ�IRU�HQ
GHPRNUDWLVN�IUHG�XWHQ�DQQHNVLRQHU��MD�GD�YLO�RJVDD�GH�IUDQVNH�DUEHLGHUH�KDQGOH��2J�GH
HQJHOVNH�NDQ�LNNH�XQGVODD�VLJ�IRU�DW�I¡OJH�HIWHU��$OGULJ�KDU�GHW�EREOHW�RJ�JM UHW�L
(XURSD�VRP�LGDJ��'HW�HU�HW�UHYROXWLRQHQV�DSULOYHLU��VRP�VOLSSHU�YDDUHQV�NU IWHU�O¡V
RYHU�YLQWHUHQ�RJ�P¡UNHW�IRU�DW�EULQJH�IUHGHQV�RJ�IULKHWHQV�YHOVLJQHOVH�WLO
PHQQHVNHQH�´���+HU�VHU�YL�W\GHOLJ�DW�9LGQHV�YDU�WLOKHQJHU�DY�GLUHNWH�DNVMRQHU�IRU�IUHG�
,�GHW�YL�NDQ�NDOOH�HW�NDPS�PRW�NULJHQ�SHUVSHNWLY��PHQWH�KDQ�DOWVn�DW
DUEHLGHUEHYHJHOVHQ�EXUGH�EUXNH�RJVn�XWHQRPSDUODPHQWDULVNH�PLGOHU��$W�GHW�EDUH�YDU
IUHG�RJ�GHPRNUDWLVHULQJ�±�RJ�LNNH�RJVn�UHYROXVMRQ�±�KDQ�¡QVNHW��V\QV�W\GHOLJ��VHOY�RP
KDQ�KHU�LNNH�WRN�GLUHNWH�DYVWDQG�IUD�GHP�VRP�KDGGH�YLGHUH�SHUVSHNWLYHU�



��

2SSVXPPHULQJ
9LGQHV�YDU�HQ�OLNH�VWRU�WLOKHQJHU�DY�XEHWLQJHW�DYUXVWQLQJVSROLWLNN�L�LQWHUQDVMRQDO�VRP�L
QRUVN�VDPPHQKHQJ��)¡OJHOLJ�YDU�KDQ�NULWLVN�WLO�DOO�NULJVVW¡WWHSROLWLNN��)RU�¡YULJ�¡QVNHW
KDQ�GLUHNWH�DNVMRQHU�PRW�NULJHQ��HW�¡QVNH�VRP�YDU�KHOW�L�RYHUHQVVWHPPHOVH�PHG�GHQ
VW¡WWHQ�WLO�JHQHUDOVWUHLNHQ�VRP�YL�KDU�VHWW�DW�KDQ�JD�I¡U�NULJVXWEUXGGHW��0HVW�NULWLVN�YDU
KDQ�nSHQEDUW�WLO�GHW�W\VNH�VRVLDOGHPRNUDWL��VRP�ILNN�PHVW�RSSPHUNVRPKHW��EO�D��IRUGL
7\VNODQG�HWWHU�9LGQHV¶�PHQLQJ�EDU�KRYHGDQVYDUHW�IRU�NULJHQ�±�RJ�63'�KDGGH�MR�VWHPW
IRU�NULJVEHYLOJQLQJHU�WLO�NULJI¡ULQJHQ��9LGQHV�VWR�QRN�Q UPHVW�VHQWUXP��PHQ�KDQ
VW¡WWHW�DOOH�VRP�PRWDUEHLGHW�SDUWLPDMRULWHWHQ�L�63'��XWHQ�n�EU\�VHJ�RP�GH
PRWVHWQLQJHQH�VRP�HNVLVWHUWH�LQQHQ�RSSRVLVMRQHQ��+DQ�KnSHW�L�GHW�OHQJVWH�DW�GHQQH
�EHYLVHOLJ�VDPPHQVDWWH��RSSRVLVMRQHQ�VNXOOH�O\NNHV�L�n�HUREUH�SDUWLHW�IUD�LQQVLGHQ�
+YLONH�NRQNOXVMRQHU�KDQ�WUDNN�GD�GHWWH�LNNH�VNMHGGH�RJ�GHW�WLO�RJ�PHG�YLVWH�VHJ�DW�GH
W\VNH�DUEHLGHUQH�VW¡WWHW�PDMRULWHWHQ��VNDO�YL�VH�L�QHVWH�GHO�

�

,QWHUQDVMRQDOH�VDPOLQJVIRUV¡N
9LGQHV¶�V\Q�Sn�GH�NULJI¡UHQGH�ODQGV�VRVLDOGHPRNUDWLHU�On�HWWHU�DOW�n�G¡PPH�WHWW�RSS�WLO
GHQ�Q\H�UHWQLQJV��,�YXUGHULQJHQH�DY�GH�LQWHUQDVMRQDOH�IRUELQGHOVHU�VNLOWH�KDQ�VHJ�PHU
XW��(XJqQH�2ODXVVHQ�HUNO UWH����,QWHUQDVMRQDOH�G¡G�DOOHUHGH�K¡VWHQ������GD
PHOGLQJHQH�NRP�RP�VRVLDOLVWHQHV�NULJVVW¡WWHSROLWLNN��RJ�PHQWH�DW�HQ�Q\�LQWHUQDVMRQDOH
PnWWH�GDQQHV��7UDQP O�PLVWHW�RJVn�VQDUW�WnOPRGLJKHWHQ��VHOY�RP�,QWHUQDVMRQDOHQ�HWWHU
KDQV�PHQLQJ�VQDUHUH�YDU�XWH�DY�IXQVNMRQ�HQQ�G¡G��RJ�RULHQWHUWH�VHJ�IUD�YnUHQ�����
W\GHOLJ�L�UHWQLQJ�DY�=LPPHUZDOG�EHYHJHOVHQ��6FKHIOR�±�VRP�ULNWLJQRN�I¡U������L�DOO
KRYHGVDN�IRUKROGW�VHJ�Q¡\WUDO�L�GHQ�LQGUH�PDNWNDPSHQ�L�'1$�±�JD�HQGHOLJ�RSS���
,QWHUQDVMRQDOH�K¡VWHQ������RJ�VOXWWHW�VHJ�VDPWLGLJ�WLO�=LPPHUZDOG����9LGQHV�VD�K¡VWHQ
������PHG�UHIHUDQVH�WLO�XWWDOHOVHU�IUD�GHW�W\VNH�VHQWUXP��DW�³,QWHUQDVMRQDOHQ�OHYHU´���
RJ�KDQ�JD�DOGUL�RSS�WURHQ�Sn�DW�,6%�NXQQH�VDPOH�GHW�LQWHUQDVMRQDOH�VRVLDOGHPRNUDWL�
3n�GHQ�DQQHQ�VLGH�YDU�KDQ�JMHQQRP�QHVWHQ�KHOH�SHULRGHQ�RJVn�QRNVn�SRVLWLYW�LQQVWLOW
WLO�=LPPHUZDOG�EHYHJHOVHQ��VRP�GHQ�Q\H�UHWQLQJ�DOWVn�VOXWWHW�VHJ�WLO�

.¡EHQKDYQ
'HQ�I¡UVWH��DY�WUH�XQGHU�NULJHQ��LQWHUQDVMRQDOH�VRVLDOLVWNRQIHUDQVH�HWWHU�NULJVXWEUXGGHW
GHU�,QWHUQDVMRQDOHQV�E\Un��,6%��YDU�LQYROYHUW��EOH�KROGW�L�.¡EHQKDYQ�L�MDQXDU������
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7UDQP OV�XWnOPRGLJKHW�RJ�PLVQ¡\H�PHG�,6%�NUHWVHQ�RJ�GHQV�IHLOVOnWWH
EURE\JJLQJVIRUV¡N�NRP�IRU�I¡UVWH�JDQJ�WLO�XWWU\NN�L�IRUELQGHOVH�PHG�GHQQH
NRQIHUDQVHQ����9LGQHV�GHOWRN�VHOY�Sn�NRQIHUDQVHQ�RJ�KDGGH�HW�PHU�SRVLWLYW�V\Q�Sn�GHQ
HQQ�7UDQP O��VHOY�RP�KHOOHU�LNNH�9LGQHV�YDU�IRUQ¡\G�PHG�DOOH�EHVOXWQLQJHQH�

)RUDQOHGQLQJHQ�WLO�.¡EHQKDYQ�NRQIHUDQVHQ�YDU�HQ�KHQYHQGHOVH�WLO�GHQ
VNDQGLQDYLVNH�VDPDUEHLGVNRPLWp�IUD�VRVLDOLVWSDUWLHQH�L�86$�RJ�6YHLWV�RP�n�DYKROGH
HQ�NRQIHUDQVH�´IRU�DW�JMHQRSUHWWH�,QWHUQDWLRQDOHQV�IRUELQGHOVHU´�RJ�n�IO\WWH�,6%V
NRQWRU�IUD�GHW�RNNXSHUWH�%U�VVHO�WLO�GHW�Q¡\WUDOH�1HGHUODQG����9LGQHV�GHOWRN�GD
VDPDUEHLGVNRPLWHHQ�EHKDQGOHW�KHQYHQGHOVHQ���������RNWREHU�������L�6WRFNKROP�
.RPLWHHQ�EHVOXWWHW�n�LQQNDOOH��VDPPHQ�PHG�GH�QHGHUODQGVNH�VRVLDOLVWHU��WLO�HQ
DOPLQQHOLJ�VRVLDOLVWNRQIHUDQVH����PHQ�GHQQH�LGHHQ�VWUDQGHW�Sn�XYLOMH�EODQW�IUDQVNH�RJ
EHOJLVNH�VRVLDOLVWHU�PRW�n�P¡WH�W\VNH�SDUWLIHOOHU�SJD��63'V�NULJVVW¡WWHSROLWLNN��%ULWHQH
VW¡WWHW�GH�DOOLHUWH�VRVLDOLVWHQH��,�VDPDUEHLG�PHG�GHW�QHGHUODQGVNH�VRVLDOGHPRNUDWL
VHQHUH�VDPPH�PnQHG�±�GD�P¡WWH�LQJHQ�IUD�'1$�±�EOH�Vn�LQQE\GHOVHQ�LQQVNUHQNHW�WLO
SDUWLHQH�L�GH�Q¡\WUDOH�ODQG��6DPWLGLJ�EOH�GH�NRQWURYHUVLHOOH�VS¡UVPnOHQH�RP�nUVDNHQH
WLO�NULJHQ�RJ�VRVLDOGHPRNUDWLHQHV�KROGQLQJ�WLO�NULJVSROLWLNNHQ�WDWW�DY�GDJVRUGHQHQ�

'HUHWWHU�GUR�QHGHUODQGVNH�7URHOVWUD�IUD�6WRFNKROP�WLO�NRQWLQHQWHW�IRU�n�SU¡YH�n
NQ\WWH�EnQGHQH�PHOORP�VRVLDOGHPRNUDWHQH�L�VHQWUDOPDNWHQH�RJ�HQWHQWHQ�VDPW�n�In
JRGNMHQQHOVH�WLO�n�IO\WWH�,6%V�HNVHNXWLYNRPLWp�WLO�1HGHUODQG��'HW�VLVWH�O\NWHV��PHQ�IRU
¡YULJ�YDU�UHLVHQ�OLWH�IUXNWEDU��GH�NULJI¡UHQGH�ODQGV�VRVLDOLVWHU�YLOOH�LNNH�NRPPH�L
NRQWDNW�PHG�NRQIHUDQVHQ����6DPOLQJVIRUV¡NHW�P¡WWH�RJVn�PRWVWDQG�IUD�GH�LQQEXGWH
Q¡\WUDOH�VRVLDOGHPRNUDWHU��VRP�WUROLJ�PLVWHW�LQWHUHVVHQ�IRUGL�VS¡UVPnOHW�RP
KROGQLQJHQ�WLO�NULJVSROLWLNNHQ�LNNH�VNXOOH�EHKDQGOHV��'HUPHG�YDU�EDUH
VRVLDOGHPRNUDWLHQH�IUD�GH�ILUH�ODQGHQH�VRP�KDGGH�LQQNDOW�WLO�NRQIHUDQVHQ��UHSUHVHQWHUW
L�.¡EHQKDYQ��'DJVRUGHQHQ�YDU�WRGHOW��3n�GHQ�HQH�VLGH�VNXOOH�PDQ�EHKDQGOH
VS¡UVPnOHW�RP�´WLOYHLHEULQJHOVH�DY�IUHG´��Sn�GHQ�DQQHQ�IRUVODJ�RP�HQ�LQWHUQDVMRQDO
VRVLDOLVWNRQJUHVV��HQWHQ�PHG�HOOHU�XWHQ�NULJI¡UHQGH�ODQGV�VRVLDOLVWHU���

9LGQHV�WURGGH�Vn�VHQW�VRP�GDJHQ�I¡U�NRQIHUDQVHQ�DW�LDOOIDOO�VYHLWVHUQH�RJ
LWDOLHQHUQH�YLOOH�EOL�UHSUHVHQWHUW����+DQ�XQGHUVWUHNHW�OLNH�IXOOW�GH�SUREOHPHQH
VDPDUEHLGVNRPLWHHQ�KDGGH�KDWW��V UOLJ�PRWYLOMHQ�IUD�GH�NULJI¡UHQGH�ODQGV�VRVLDOLVWHU�
´9RUH�SDUWLI OOHU�L�GH�NULJI¡UHQGH�ODQGH�KDU�VHW�SDD�IRUEHUHGHOVHQ�DY�GHQQH�NRQIHUDQVH
PHG�DGVNLOOLJ�PLVW QNVRPKHW�RJ�GHU�HU�GHP�VRP�HQGQX�V\QHV�DW�WUR��DW�GHW�VNDO�Y UH
NRQIHUDQVHQV�RSJDYH�DW�IRUEHUHGH�HQ�LQWHUYHQWLRQ�WLO�IRUGHO�IRU�HQ�EHVWHPW�SDUW�´
.RQIHUDQVHQV�Q¡\WUDOH�KROGQLQJ�YDU�pQ�JUXQQ�WLO�7UDQP OV�PLVQ¡\H�PHG�GHQ�L
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HWWHUNDQW��KDQ�KDGGH�¡QVNHW�VHJ�HW�IRUVODJ�RP�I�HNV��´ER\NRW�DY�GH�NULJI¡UHQGH�ODQGH
PHG�V UOLJ�VLJWH�SDD�DW�UDPPH�7\VNODQG�RJ��VWHUULNH�8QJDUQ´����9LGQHV�OD�DOGUL
XQGHU�NULJHQ�VNMXO�Sn�VLQH�IUDQVNH�V\PSDWLHU��PHQ�KDQ�ODWHU�WLO�n�KD�VW¡WWHW
NRQIHUDQVHQV�Q¡\WUDOH�KROGQLQJ��,DOOIDOO�VNUHY�KDQ�DW�GHQ�´VHOYI¡OJHOLJ´�LNNH�YLOOH
LQWHUYHQHUH�WLO�IRUGHO�IRU�HQ�SDUW��DW�NRQIHUDQVHQ�´L�VDD�KHQVHHQGH�>YLOOH@�KROGH�VLJ
EHVWHPW�Q¡LWUDO´��+DQ�DYYLVWH�LNNH�IXOOVWHQGLJ�HQ�HOOHU�DQQHQ�IRUP�IRU�IUHGVDNVMRQ�±
´0HQ�GHW�HU�VHOYVDJW��DW�GHW�SDD�GHW�Q¡LHVWH�YLO�EOL�LDJWWDW��DW�JUXQGODJHW�IRU�HQ
IUHGVDNWLRQ�NXQ�NDQ�EOL�VDDGDQ��DW�GHW�DNFHSWHUHV�VRP�UHWI UGLJ�DY�DOOH�ODQGHV
VRFLDOGHPRNUDWHU�´��

)RU�9LGQHV�YDU�KHOOHU�LNNH�VS¡UVPnOHW�RP�DNVMRQHU�PRW�NULJHQ�GHW�VHQWUDOH�
9LNWLJHUH�YDU�GHW�DQQHW�SXQNW�Sn�GDJVRUGHQHQ��´'HW�WXUGH�GRJ�Y UH��DW�NRQIHUDQVHQ�YLO
IDD�VLQ�VW¡UVWH�EHW\GQLQJ�YHG�DW�GHQ�WDU�LQLWLDWLYHW�WLO�HQ�JMHQUHLVQLQJ�DY�,QWHUQDWLRQDOHQ
>���@´�6OLN�UHGDNW¡UHQ�Vn�GHW��YDU�GHW�´HQ�SOLJW�IRU�VRFLDOGHPRNUDWLHW�L�GH�Q¡LWUDOH�ODQGH�L
JRG�WLG�DW�IRUEHUHGH�YHLHQ�IRU�GHQ�Q\H�LQWHUQDWLRQDO�VRP�NRPPHU�RJ�PDD�NRPPH�´
'HQQH�Q\H�LQWHUQDVMRQDO�YDU�HWWHU�DOW�n�G¡PPH�HQ�JMHQIRUHQW����,QWHUQDVMRQDOH�

5HVXOWDWHW�DY�GHQ�GnUOLJ�UHSUHVHQWHUWH�NRQIHUDQVHQ�YDU�PDJHUW��RSSUHWWHOVHQ�DY�HQ
QHGHUODQGVN�VNDQGLQDYLVN�NRPLWp�RJ�HQ�UHVROXVMRQ��5HVROXVMRQHQ�YDU�QRNVn
LQWHWVLJHQGH��SUHJHW�DY�JRGH�¡QVNHU�RJ�LNNH�NRQNUHWH�IRUVODJ��NRQIHUDQVHQ�Q¡\GH�VHJ
KRYHGVDNHOLJ�PHG�n�JMHQWD�GH�LQWHUQDVMRQDOH�IUHGVSULQVLSSHU�VRP�DOOH�SDUWLHU�KDGGH
EXQGHW�VHJ�WLO�I¡U�NULJHQ��0RW�GHQQH�EDNJUXQQ�RSSIRUGUHW�NRQIHUDQVHQ�,6%�WLO�n�VDPOH
GH�VRVLDOGHPRNUDWLVNH�SDUWLHU�´WLO�I OOHV�UDDGVODJQLQJ�RP�GH�IRUGULQJHU��VRP�E¡U�VWLOOHV
YHG�IUHGVVOXWQLQJHQ´����1RHQ�YLUNQLQJ�ILNN�GHQQH�RSSIRUGULQJHQ�LPLGOHUWLG�LNNH�

8WJDQJVSXQNWHW�IRU�9LGQHV¶�NRPPHQWDU�HWWHU�DW�NRQIHUDQVHQ�YDU�IHUGLJ��YDU
SnVWDQGHU�L�ERUJHUSUHVVHQ�RP�DW�GHQ�KDGGH�Y UW�PLVO\NNHW�±�VHOY�RP�RJVn�7UDQP O
DOWVn�VODNWHW�P¡WHW�L�.¡EHQKDYQ��EO�D��IRUGL�GHWV�SHUVSHNWLYHU�YDU�UHQW
SDUODPHQWDULVNH����9LGQHV�YDU�QRNVn�Q¡NWHUQ�L�VLWW�IRUVYDU��RJ�PHOORP�OLQMHQH�NDQ�PDQ
DQH�HQ�YLVV�VNXIIHOVH�

.DQVNMH�KDGGH�9LGQHV�7UDQP O�L�WDQNHQH�GD�KDQ�IRUVYDUWH�NRQIHUDQVHQ��V UOLJ
GD�KDQ�IRUNODUWH�KYRUIRU�PDQ�LNNH�KDGGH�YHGWDWW�QRH�RP�GLUHNWH�DNVMRQHU�PRW�NULJHQ�
PHG�KHQYLVQLQJ�WLO�GHQ�EHJUHQVHGH�VW\UNH�VRP�NXQQH�VWLOOHV�EDN�NUDYHQH�
´.RQIHUDQVHQ�L�.M¡EHQKDYQ�YDU�VLJ�YHO�EHYLVVW��DW�LQWHUQDWLRQDOHQ�KDGGH�Y UHW�IRU
VYDN�WLO�DW�IRUKLQGUH�NULJHQ��RJ�DW�GHQ�KHOOHU�LNNH�QX�YLO�Y UH�VWHUN�QRN�WLO�DW�IDD�VWDQVHW
GHQ�´�'HW�YDU�VHOYVDJW��PHQWH�9LGQHV��DW�.¡EHQKDYQ�NRQIHUDQVHQ�´OLNHVDD�OLWW�VRP



��

VRFLDOGHPRNUDWLHW�HOOHU�IUHGVEHY JHOVHQ�L�QRJHW�HQNHOW�ODQG�NXQGH�DQYLVH�QRJHW
PDJWPLGGHO��VRP�NXQGH�IUHPWYLQJH�HQ�NUDIWLJ�DNWLRQ�IRU�IUHGVVOXWQLQJ�´�5HGDNW¡UHQ
IRUNODUWH�PDR�NRQIHUDQVHQV�UHQW�SDUODPHQWDULVNH�SHUVSHNWLY�PHG�n�YLVH�WLO�WDNWLVNH
KHQV\Q��6DPWLGLJ�VNLQWH�GHW�LJMHQQRP�DW�KDQ�NXQQH�KD�¡QVNHW�HQ�IUHGVDNVMRQ�

1nU�GHW�JMDOGW�NRQIHUDQVHQV�JHYLQVWHU��IUDPKHYHW�9LGQHV�DW�GHQ�KDGGH�IRUV¡NW
n�´SDDNDOGH�GH�PRUDOVNH�NU IWHU��VRP�HQGQX�OLJJHU�ODPPHW�DY�NULJHQ��PHQ�VRP�HU
WLOVWHGH�L�IRONHW�RJ�VRP�PDD�Y NNHV�IRU�DW�PLOLWDULVPHQ�NDQ�EOL�VODDW�QHG�L�DOOH�ODQGH
RJ�HQ�YDULJ�IUHG�VOXWWHW�´�'HW�YDU�´L�GHQQH�KHQVHHQGH´�KDQ�PHQWH�DW�´NRQIHUDQVHQ�L
.M¡EHQKDYQ�GRJ�>YLOOH@�IDD�QRJHQ�EHW\GQLQJ´�

5HGDNW¡UHQ�IUDPKHYHW�RJVn�HQ�SURWHVW�PRW�NUHQNHOVHQ�DY�%HOJLDV�Q¡\WUDOLWHW�
RJ�LNNH�PLQVW�IUHGVSURJUDPPHW��VRP�KDQ�WURGGH�DUEHLGHUH�YLOOH�´VWLOOH�RS�VRP�VLQ
OHGHVWMHUQH´�QnU�´GHW�HQGHOLJH�RSJM¡U�NRPPHU��RJ�NDQVNH�HQGQX�UDGLNDOHUH�L�IRUPHQ
HQG�DY�NRQIHUDQVHQ�JMRUW´�>XWKHYHW�DY�00@��0HG�GHWWH�U¡SHW�9LGQHV�HQ�YLVV�PLVQ¡\H
PHG�NRQIHUDQVHQV�IUHGVSURJUDP��,�GHWWH�O¡G�GHW�HQH�SXQNW�VOLN��´´UXVWQLQJHUQHV
LQGVNU QNQLQJ�PHG�DOPLQGHOLJ�DYUXVWQLQJ�VRP�PDDO´����9LGQHV�RSSO\VWH�DW�GHW�L
.¡EHQKDYQ�YDU�IUDPVDWW�IRUVODJ�RP�DW�GHW�EDUH�VNXOOH�KHWH�´DYUXVWQLQJ´��PHQ�DW�GHWWH
DOWVn�LNNH�KDGGH�InWW�JMHQQRPVODJ��7UROLJ�YDU�GHW�GHQ�QRUVNH�GHOHJDVMRQ�VRP�KDGGH
IUDPVDWW�IRUVODJHW��L�DOOH�IDOO�KDGGH�2OH�2��/LDQ�IRUHVOnWW�´DYY EQLQJ�RJ�LQWHUQDWLRQDO
YROGJLIW´����'HWWH�PLQQHU�P\H�RP�GHW�VRP�QRHQ�PnQHGHU�VHQHUH�EOH�'1$V
PLOLW USURJUDP��9L�NDQ�WU\JW�Jn�XW�IUD�DW�9LGQHV�YDU�EODQW�GHP�VRP�KDGGH�¡QVNHW�HW
NODUHUH�DYUXVWQLQJVSURJUDP��GHWWH�YDU�MR�EDUH�QRHQ�In�XNHU�I¡U�KDQ�VHQGWH�HW
I¡UVWHXWNDVW�WLO�LQQVWLOOLQJ�WLO�.\UUH�*UHSS��VOLN�YL�Vn�L�IRUULJH�GHO��+YRUGDQ�UHGDNW¡UHQ
Vn�Sn�NRQIHUDQVHQV�UHSUHVHQWDVMRQ��VNUHY�KDQ�LQJHQWLQJ�RP�

8DQVHWW�NDQ�GHW�IDVWVOnV�DW�9LGQHV¶�RSSIDWQLQJ�DY�.¡EHQKDYQ�NRQIHUDQVHQ�YDU
PHU�SRVLWLY�HQQ�7UDQP OV��+HOW�IRUQ¡\G�YDU�KDQ�OLNHYHO�LNNH�

���,QWHUQDVMRQDOH�RJ�=LPPHUZDOG�EHYHJHOVHQ��������
+HU�VNDO�YL�VH�DW�NLOGHQH�WLO�9LGQHV¶�RSSIDWQLQJHU�DY�=LPPHUZDOG��VRP�ULNWLJQRN�HU�In�
W\GHU�Sn�DW�KDQ�WLO�n�EHJ\QQH�PHG�Vn�Sn�EHYHJHOVHQ�PHG�YHOYLOMH��RJ�LNNH�PLQVW�DW�KDQ
LNNH�WRN�DYVWDQG�IUD�GHQ�L�PLOLW UVS¡UVPnOHW�
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.¡EHQKDYQ�NRQIHUDQVHQ�O\NWHV�LNNH�L�n�DNWLYLVHUH����,QWHUQDVMRQDOH��'HOHU�DY�GHQ
LQWHUQDVMRQDOH�DUEHLGHUEHYHJHOVH�YDU�PLVIRUQ¡\G�PHG�GHW�GH�RSSIDWWHW�VRP�SDVVLYLWHW
IUD�,6%V�VLGH��8WRYHU�YnUHQ������VNXOOH�GHWWH�I¡UH�WLO�HW�Q\WW�LQLWLDWLY�WLO�VDPOLQJ�DY�GHW
LQWHUQDVMRQDOH�VRVLDOGHPRNUDWL�±�HW�LQLWLDWLY�VRP�L�PRWVHWQLQJ�WLO�.¡EHQKDYQ�
NRQIHUDQVHQ�LNNH�YDU�WLONQ\WWHW�,6%����,QLWLDWLYHW�EOH�WLO�GHQ�VnNDOWH�=LPPHUZDOG�
EHYHJHOVHQ��7LO�GHQ�V¡NWH�JMHUQH�GHQ�GHOHQ�DY�DUEHLGHUEHYHJHOVHQ�VRP�¡QVNHW�HQ
NUDIWLJHUH�RSSRVLVMRQ�PRW�NULJHQ�IUD�VRVLDOGHPRNUDWLHWV�VLGH��RJ�GHQ�NRP�HWWHUKYHUW
VHOY�WLO�n�VWn�L�RSSRVLVMRQ�WLO����,QWHUQDVMRQDOH�

'HQ�I¡UVWH�=LPPHUZDOG�NRQIHUDQVHQ�EOH�DYKROGW�L�GHQ�VYHLWVLVNH�ODQGVE\HQ
=LPPHUZDOG�������VHSWHPEHU�������,QJHQ�QRUGPHQQ��YHUNHQ�IUD�168�HOOHU�'1$�
GHOWRN��PHQ�8QJGRPVIRUEXQGHW�YDU�UHSUHVHQWHUW�JMHQQRP�+|JOXQG�RJ�1HUPDQ��)OHUH
ODQGV�SDUWLPLQRULWHWHU��PHQ�RJVn�I�HNV��GHQ�UXVVLVNH�PDMRULWHWHQ�YDU�UHSUHVHQWHUW�
.RQIHUDQVHQ�YDU�SUHJHW�DY�LQGUH�EU\WQLQJHU��PHOORP�HQ�YHQVWUHIO¡\�OHGHW�DY�/HQLQ�RJ
HW�VNLIWHQGH�IOHUWDOO��'HW�PDQLIHVW�VRP�HWWHU�KLVVLJ�GHEDWW�EOH�YHGWDWW��IRUG¡PWH�EO�D�
ERUJIUHGVSROLWLNNHQ��)RU�¡YULJ�VNLOWH�GHW�VHJ�EHW\GHOLJ�IUD�GHW�IRUVODJHW�YHQVWUHIO¡\HQ
KDGGH�IUDPVDWW��,QWHW�EOH�VDJW�RP�NRQNUHWH�PLGOHU�±�VRP�PDVVHDNVMRQHU�±�PRW�NULJHQ�
GHW�W\VNH�SDUWLVHQWUXP�EOH�LNNH�NULWLVHUW��RJ�YHQVWUHIO¡\HQ�ILNN�KHOOHU�LNNH�JMHQQRPVODJ
IRU�HW�EUXGG�PHG����,QWHUQDVMRQDOH��0DMRULWHWHQV�PnO�YDU�n�VSRUH�GHQ�JDPOH
LQWHUQDVMRQDOHQ�WLO�KDQGOLQJ��2J�GHQ�DY�NRQIHUDQVHQ�RSSUHWWHGH�LQWHUQDVMRQDOH
VRVLDOLVWNRPPLVMRQ��,6.��XWWU\NWH�DW�GHQ�YDU�NODU�WLO�n�RSSK¡UH�L�GHW�¡\HEOLNN�,6%
LJMHQ�EHJ\QWH�n�IXQJHUH���

9LGQHV�ORW�JMHQJL�NRQIHUDQVHQV�PDQLIHVW��PHQ�KDQ�NRP�LNNH�PHG�QRHQ
NRPPHQWDU����1RHQ�NLOGHU�WLO�V\QVSXQNWHQH�KDQV�ILQV�OLNHYHO��,�GHVHPEHU������RPWDOWH
KDQ�GHW�Q\H�LQLWLDWLYHW�L�SRVLWLYH�YHQGLQJHU��´'HQ�SDD�=LPPHUZDOG�NRQIHUDQVHQ
QHGVDWWH�PLGOHUWLGLJH�LQWHUQDWLRQDOH�IUHGVNRPPLVVLRQ�>,6.@�KDU�IDDW�VWRU�EHW\GQLQJ
>IRU�IUHGVDUEHLGHW@�YHG�DW�IOHUH�ODQGHV�RIILFLHOOH�DUEHLGHUSDUWLHU�KDU�VOXWWHW�VLJ�WLO�GHQ�RJ
KDU�IRUDQOHGLJHW�HQ�GLVNXVVLRQ�RP�IUHGVRSJM¡UHW�RJ�PLOLWDULVPHQ��VRP�KDU�YDNW�PHJHQ
LQWHUHVVH�L�GH�IRUVNMHOOLJH�ODQGH�´���+DQ�KDGGH�DOWVn�InWW�PHG�VHJ�DW�,6.�EDUH�VNXOOH
HNVLVWHUH�PLGOHUWLGLJ��RJ�OD�LQJHQ�YHNW�Sn�DW�PLQGUHWDOOHW�KDGGH�¡QVNHW�QRH�DQQHW�

1n�KDGGH�ULNWLJQRN�EnGH�GHW�W\VNH��GHW�IUDQVNH��GHW�GDQVNH�RJ�IOHUH�DQGUH�DQGUH
DUEHLGHUSDUWLHU�´NDWHJRULVN�RJ�EHVWHPW�DYVODDW�DW�VOXWWH�VLJ�WLO�GHQ�PLGOHUWLGLJH
NRPPLVVLRQ´��IRUWVDWWH�9LGQHV��+DQ�IRUNODUWH�GHW�PHG�DW�GH�LNNH�EHWUDNWHW�,6%�VRP
RSSO¡VW�RJ�GHUIRU�PHQWH�DW�DOOH�VDPOLQJVIRUV¡N�EXUGH�Jn�JMHQQRP�E\UnHW��5HGDNW¡UHQ
VNUHY�GHUHWWHU�DW�,6%��HWWHU�DQPRGQLQJ�IUD�.¡EHQKDYQ�NRQIHUDQVHQ��KDGGH�DUEHLGHW
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OHQJH�IRU�HQ�VDPOLQJ�DY�GH�NULJI¡UHQGH�ODQGV�VRVLDOGHPRNUDWHU��2J�´WLGVSXQNWHW�IRU�HQ
VDDGDQ�WLOQ UPHOVH´�YDU�LNNH�OHQJHU�´VDD�IMHUQW´��PHQWH�9LGQHV�

,�WLOOHJJ�VW¡WWHU�IOHUH�DQGUH�NLOGHU�RSS�RP�RSSIDWQLQJHQ�DY�9LGQHV�VRP�QRNVn�SRVLWLYW
LQQVWLOW�WLO�=LPPHUZDOG�EHYHJHOVHQ��3n�SDUWLODQGVP¡WHW�L������VNXOOH�KDQ�YLVH�WLO
KRYHGLQQKROGHW�L�GHQ�I¡UVWH�NRQIHUDQVHQV�PDQLIHVW��VRP�KDQ�VD�GDQQHW�´EHJ\QGHOVHQ
RJ�JUXQGODJHW�IRU�=LPPHUZDOGEHY JHOVHQ´��0DQLIHVWHW�LQQHKROGW�³LQWHW
RSVLJWVY NNHQGH´��NRQVWDWHUWH�9LGQHV��´'HW�VNXOGH�GD�Y UH��DW�KHU�IRUPHGHV�YHO
HJHQWOLJ�I¡UVW�NUDYHW�RP�IUHG�XWHQ�DQQHNVLRQHU�RJ�XWHQ�NULJVVNDGHVHUVWDWQLQJHU�RJ�DW
GHW�LQGSUHQWHW�Q¡GYHQGLJKHWHQ�DY�DW�KROGH�NODVVHNDPSHQ�JDDHQGH�RJVDD�XQGHU�NULJHQ
RJ�DW�VRFLDOGHPRNUDWLHW�LNNH�EXUGH�VOXWWH�QRJHQ�ERUJIUHG�´�2J�VOLN�9LGQHV�Vn�GHW��YDU
GHWWH�´V WQLQJHU��VRP�DOOH�VRFLDOGHPRNUDWHU�PDDWWH�Y UH�HQLJH�L�´��

)RU�¡YULJ�KDU�YL�HW�SDU�PHU�´LQGLUHNWH´�WHJQ��2ODXVVHQ�L�8QJGRPVIRUEXQGHW
DUEHLGHW�IRU�DW�'1$�VNXOOH�VOXWWH�VHJ�WLO�GHQ�Q\H�EHYHJHOVHQ��+DQ�VNUHY�L�QRYHPEHU
�����WLO�,6.�RJ�IRUWDOWH�DW�KDQ�KDGGH�InWW�LQQWU\NN�DY�DW�9LGQHV�LNNH�KDGGH�QRHQ
SULQVLSLHOOH�LQQYHQGLQJHU�PRW�WLOVOXWQLQJ��9LGQHV�VYDUWH�LNNH�Sn�HQ�SnI¡OJHQGH
KHQYHQGHOVH�IUD�=LPPHUZDOG�EHYHJHOVHQV�VHNUHW U�L�GHVHPEHU��PHQ�2OXDVVHQ�PLVWHW
LNNH�DY�GHQ�JUXQQ�WURHQ�Sn�DW�9LGQHV�YDU�SRVLWLY����(W�DQQHW�WHJQ�HU�DW�$UEHLGHUSDUWLHWV
LQWHUQDVMRQDOH�XWYDOJ�RPWUHQW�VDPWLGLJ�EHVOXWWHW�n�NRUUHVSRQGHUH�PHG�,6.��5LNWLJQRN
YDU�GHQQH�EHVOXWQLQJHQ�HW�NRPSURPLVV�VRP�EOH�LQQJnWW�HWWHU�DW�7UDQP O�LNNH�ILNN
JMHQQRPVODJ�IRU�HW�IRUVODJ�RP�WLOVOXWQLQJ�WLO�=LPPHUZDOG�NRPPLVMRQHQ��+HOW�Sn�OLQMH
PHG�7UDQP O�YDU�DOWVn�9LGQHV�LNNH��-HJ�KDU�KHOOHU�LNNH�IXQQHW�NLOGHU�VRP�IRUWHOOHU�RP
9LGQHV¶�V\Q�Sn�EHVOXWQLQJHQ��PHQ�GHW�HU�OLWH�VDQQV\QOLJ�DW�KDQ�JLNN�LPRW
NRPSURPLVVHW��0HG�GHQQH�WLOQ UPLQJHQ�WLO�,6.�VNLOWH�'1$�VHJ�VWHUNW�XW�IUD�GH�DQGUH
VNDQGLQDYLVNH�DUEHLGHUSDUWLHQH��RJ�SDUWLHW�NDQ�WUROLJ�RJVn�VLHV�n�KD�KDYQHW�Sn
NROOLVMRQVNXUV�IUD�,6%��VRP�YLQWHUHQ���������PRWDUEHLGHW�GHQ�Q\H�EHYHJHOVHQ
LKHUGLJ����7LOQ UPLQJHQ�YDU�QRN�IRUUHVWHQ�JUXQQHQ�WLO�DW�9LGQHV�L�RYHQQHYQWH�OHGHU
LNNH�KDGGH�QHYQW�SDUWLHW�EODQW�GHP�VRP�KDGGH�WDWW�DYVWDQG�IUD�NRPPLVMRQHQ�

$W�9LGQHV¶�I¡UVWH�UHNDVMRQHU�Sn�=LPPHUZDOG�EHYHJHOVHQ�YDU�UHODWLYW�SRVLWLYH��HU�LNNH
RYHUUDVNHQGH��,�HW�NRPSDUDWLYW�SHUVSHNWLY�Pn�KDQ�QRN�Sn�GHWWH�WLGVSXQNW�VQDUHUH
SODVVHUHV�Q UPHUH�GHQ�HQQ�,6%��+DQ�YDU�VHOY�HQ�PRWVWDQGHU�DY�ERUJIUHG�RJ
NULJVEHYLOJQLQJHU��VRP�EHYHJHOVHQ�L�PRWVHWQLQJ�WLO�.¡EHQKDYQ�NRQIHUDQVHQ�KDGGH
IRUG¡PW�Sn�JHQHUHOW�JUXQQODJ��1RHQ�JUXQQ�WLO�DW�KDQ�VNXOOH�WD�DYVWDQG�IUD�EHYHJHOVHQ�
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YDU�GHW�QHSSH��,�GHW�YHGWDWWH�PDQLIHVWHW�YDU�GHW�I�HNV��LNNH�NULWLNN�DY�63'V�VHQWUXP�
VRP�YL�KDU�VHWW�DW�KDQ�VW¡WWHW��HOOHU�¡QVNH�RP�QRH�EUXGG�PHG�,6%��,6.�RSSJD�I¡UVW�VLQ
PLGOHUWLGLJH�NDUDNWHU�L�IHEUXDU�������HWWHU�YHGYDUHQGH�LQDNWLYLWHW�IUD�,6%���

)RU�¡YULJ�YDU�9LGQHV�XWSn�Q\nUHW�������GD�YDU�KDQ�DOWVn�L�)UDQNULNH��KHOOHU�LNNH
IXOOW�Vn�RSWLPLVWLVN�PKW��VDPOLQJVDUEHLGHW�VRP�KDQ�KDGGH�JLWW�XWWU\NN�IRU�L�RYHQQHYQWH
DUWLNNHO�IUD�GHVHPEHU�������3HVVLPLVPHQ�VN\OGWHV�KRYHGVDNHOLJ�63'V��PHQ
¡\HQV\QOLJ�RJVn�DOOLHUWH�VRVLDOLVWHUV�RSSWUHGHQ�L�PLOLW UVS¡UVPnOHW������MDQXDU�VNUHY
KDQ�L�HW�EUHY�WLO�*UHSS��´'HW�YDU�GRJ�HQ�WLQJ�MHJ�HU�JODG�IRU�DW�MHJ�KDU�IDDW�VDJW�>L�HW
LQWHUYMX�PHG�HQ�IUDQVN�DYLV@��DW�GHW�YLO�EOL�YDQVNHOLJ�DW�GDQQH�HQ�Q\�LQWHUQDWLRQDO�KYLV
GHQ�VNDO�RPIDWWH�SDUWLHU�GHU�K YGHU�RSIDWQLQJHU�VRP�GHW�W\VNH��RP�¡GHO JJHOVHQ�DY
%HOJLHQ�RJ�6HUELHQ��RJ�DW�GHU�L�VDD�IDOG�PXOLJHQV�YLO�EOL�WR�LQWHUQDWLRQDOH�VRV��RUJ�
'DQVNHUQH�KROGHU�QHPOLJ�SDD�DW�VDPOH�LQWHUQDWLRQDOHQ�PHG�GHW�W\VNH�SDUWL
�PDMRULWHWHQ��VRP�PLGWSXQNW��VDDYLGW�MHJ�KDU�NXQQHW�HUIDUH�>���@�%ODQGW�DUEHLGHUQH�KHU
V\QHV�VWHPQLQJHQ�RYHUYHLHQGH�DW�Y UH�VRP�L�(QJODQG�>GHU�9LGQHV�KDGGH�Y UW�L�MXOHQ
����@��'HW�V\QHV�HQGQX�O QJH�WLO�I¡U�GH�QDDU�IUHP�WLO�YRUW�VWDQGSXQNW�>KDQ�VLNWHW�WUROLJ
WLO�HQ�XEHWLQJHW�DYUXVWQLQJVSROLWLNN@��2J�HQ�XURNNHOLJ�VHLHUVYLVKHW�KDU�DOOH�´���'HW
RSSVLNWVYHNNHQGH�HU�DW�9LGQHV�nSQHW�IRU�WR�VRVLDOLVWRUJDQLVDVMRQHU��DW�KDQ�LNNH�IU\NWHW
VSOLWWHOVH��0HU�UHGG�YDU�KDQ�WLOV\QHODWHQGH�IRU�HQ�LQWHUQDVMRQDOH�GRPLQHUW�DY�63'�
PDMRULWHWHQ��RJ�KDQ�XWWU\NWH�LJMHQ�PLVQ¡\H�PHG�HQ�VnNDOW�LQNRQVHNYHQW
DYUXVWQLQJVSROLWLNN��)RU�¡YULJ�HU�GHW�YDQVNHOLJ�n�VL�KYRU�KHQKROGVYLV����,QWHUQDVMRQDOH
RJ�=LPPHUZDOG�SDVVHW�LQQ�L�GHWWH�

(Q�YLVV�UDGLNDOLVHULQJ�DY�=LPPHUZDOG�EHYHJHOVHQ�IDQW�VWHG�XWRYHU�������RJ
UHVROXVMRQHQH�VRP�EOH�YHGWDWW�Sn�.LHQWKDO�NRQIHUDQVHQ�L�VOXWWHQ�DY�DSULO��On�W\GHOLJ�WLO
YHQVWUH�IRU�GHP�VRP�YDU�EOLWW�YHGWDWW�Sn�GHQ�I¡UVWH�NRQIHUDQVHQ����,�GHQ�HQH�DY�WR
UHVROXVMRQHU�EOH�I�HNV��GHQ�UHYROXVMRQ UH�PDVVHDNVMRQ�HNVSOLVLWW�QHYQW�VRP�Q¡GYHQGLJ
IRU�n�In�HQ�VOXWW�Sn�NULJHQ��.RQIHUDQVHQ�NRP�L�GHQ�DQGUH�UHVROXVMRQHQ�PHG�HQ�NULWLNN
DY�,6%�VRP�YDU�P\H�W\GHOLJHUH�HQQ�VLVW��VHOY�RP�/HQLQV�IRUVODJ�RP�n�EU\WH�PHG���
,QWHUQDVMRQDOH�EOH�QHGVWHPW��,�WLOOHJJ�VHQGWH�NRQIHUDQVHQ�XW�HW�PDQLIHVW�±�GHU�VWR
LQJHQWLQJ��LDOOIDOO�L�´6�'´V�JMHQJLYHOVH��RP�PDVVHDNVMRQHU�

2PWUHQW�VDPWLGLJ�VHQGWH�,6%�XW�HW����PDL�PDQLIHVW�GHU�E\UnHW�LQQNDOWH�Q¡\WUDOH
ODQGV�VRVLDOLVWHU�WLO�HQ�NRQIHUDQVH�L�+DDJ����'HWWH�GDQQHW�EDNWHSSHW�IRU�9LGQHV¶�WDOH����
PDL�L�.ULVWLDQLD�DUEHLGHUSDUWLV�UHSUHVHQWDQWVNDS�RP�,QWHUQDVMRQDOHQ�RJ�NULJHQ��'HQ
KHOW�VSHVLILNNH�IRUDQOHGQLQJ�YDU�WUROLJ�,6%V�PDQLIHVW��0XOLJHQV�WHQNWH�9LGQHV�RJVn�Sn
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7UDQP OV�VW¡WWH�WLO�=LPPHUZDOG�EHYHJHOVHQ��XWWU\NW�L�´1\�7LG´�VDPPH�GDJ�L
IRUELQGHOVH�PHG�RPWDOH�PHG�.LHQWKDO�NRQIHUDQVHQ����+YRUYLGW�9LGQHV�RJVn�KDGGH
.LHQWKDO�NRQIHUDQVHQ�L�EDNKRGHW��HU�PHU�XVLNNHUW��,DOOIDOO�VQDNNHW�KDQ�RP
´=LPPHUZDOG�NRQIHUDQVHQ´��'HULPRW�HU�GHW�OLWHQ�WYLO�RP�DW�9LGQHV�KDGGH�WDWW
LQQQRYHU�VHJ�UDGLNDOLVHULQJHQ�DY�=LPPHUZDOG�RJ�,6%V�PRWVWDQG�PRW�EHYHJHOVHQ�

9LGQHV�EHJ\QWH�PHG�n�RPWDOH�=LPPHUZDOG�NRQIHUDQVHQ�RJ�GHQV�PDQLIHVW���
+DQ�VD�DW�GHW�LNNH�YDU�´QRJHQ�JUXQG�WLO�DW�WD�VDD�VWHUNW�SDD�YHL�PRW�GHQQH��VRP�GHU�YDU
JMRUW�DY�VRFLDOGHPRNUDWHU�L�HQNHOWH�ODQGH´��IRU�VOLN�KDQ�Vn�GHW��KDGGH�NRQIHUDQVHQ
´K YGHW�SULQFLSSHU��VRP�OLJJHU�PHJHW�Q U�'HW�QRUVNH�DUEHLGHUSDUWLV�RSIDWQLQJ�RJ�YRUW
SURJUDP´��9LGQHV�KDGGH�PDR��LQJHQ�LQQYHQGLQJHU�PRW�NRQIHUDQVHQV�IUHGVSURJUDP�
'HULPRW�UHDJHUWH�KDQ�Sn�EHYHJHOVHQV�IRUKROG�WLO����,QWHUQDVMRQDOH��´'HQ
>=LPPHUZDOG�NRQIHUDQVHQ@�E\JJHW�LPLGOHUWLG�SDD�GHQ�IHLODJWLJH�RSIDWQLQJ�DW�GHQ
JDPOH�LQWHUQDWLRQDOH�YDU�G¡G�RJ�DW�GHU�PDDWWH�VNDSHV�HQ�Q\�´

9LGQHV�ODWHU�DOWVn�KHU�WLO�n�KD�ODJW�,6%V�RSSIDWQLQJ�DY�=LPPHUZDOG�WLO�JUXQQ�
'HQ�VNLOWH�VHJ�IUD�EHYHJHOVHQV�HJHQ��YHUNHQ�L�=LPPHUZDOG�HOOHU�L�.LHQWKDO�KDGGH�MR
IOHUWDOOHW�\WUHW�¡QVNH�RP�EUXGG�PHG����,QWHUQDVMRQDOH��9LGQHV¶�XWWDOHOVHU�EOH�GD�RJVn
VHQHUH�LP¡WHJnWW�DY�7UDQP O���

'HUHWWHU�IRUWDOWH�9LGQHV�´LQGJDDHQGH´�RP�´KYDG�GHW�LQWHUQDWLRQDOH�E\UDD
KDGGH�XWUHWWHW�VDDYHO�XQGHU�NULJVXWEUXGGHW�VRP�VHQHUH´��,6%V�VHNUHW U�KDGGH�LI¡OJH
9LGQHV�DUEHLGHW�LKHUGLJ�IRU�n�I¡UH�VRVLDOGHPRNUDWHQH�L�GH�NULJI¡UHQGH�ODQG�VDPPHQ�RJ
´VNDSH�HW�JUXQGODJ�IRU�GHWWH�VDPDUEHLGH´��+DQ�YLVWH�YLGHUH�WLO�GHQ�SODQODJWH
NRQIHUDQVHQ�L�+DDJ�VRP�HW�WHJQ�Sn�DW�GHWWH�DUEHLGHW�Qn�Vn�XW�WLO�n�O\NNHV�

'HQ�NULWLNN�DY�9LGQHV¶�RPWDOH�DY�=LPPHUZDOG�EHYHJHOVHQV�IRUKROG�WLO�,6%
VRP�7UDQP O�IUDPI¡UWH�L�HWWHUWLG��IUDPI¡UWH�8QJGRPVIRUEXQGHWV�(GYDUG�0¡UN�XQGHU
WDOHQ��cUVDNHQ�WLO�=LPPHUZDOG�NRQIHUDQVHQV�DYKROGHOVH��VD�0¡UN��YDU�DW�E\UnHW�LNNH
KDGGH�DUEHLGHW�Sn�GH�SULQVLSSHU�VRP�VRVLDOLVWNRQJUHVVHQH�I¡U�NULJHQ�KDGGH�IDVWVDWW���

7LO�0¡UNV�LQQOHJJ�EHPHUNHW�9LGQHV�DW�,QWHUQDVMRQDOHQ�´VHOYVDJW´�YLOOH�EOL
NQ\WWHW�VDPPHQ�LJMHQ�´SDD�GH�JDPOH�JRGH�VRFLDOLVWLVNH�SULQFLSSHU´��'HW�VRP�JMDOGW�
YDU�n�U\GGH�WLO�VLGH�GH�KLQGULQJHU�IRU�VDPDUEHLG�VRP�NULJHQ�KDGGH�VNDSW��7LO�VOXWW�nSQHW
KDQ�OLNHYHO�IRU�PXOLJKHWHQ�DY�DW�GH�JDPOH�SULQVLSSHU�LNNH�YLOOH�EOL�IXOJW�±�RJ�L�Vn�IDOO
IRU�HQ�Q\�LQWHUQDVMRQDO��´6NXOGH�GHW�YLVH�VLJ��DW�LQWHUQDWLRQDOHQ�LNNH�EOHY�E\JJHW�RS
LJMHQ�SDD�VRFLDOLVWLVNH�SULQFLSSHU��GD��PHQ�RJVDD�I¡UVW�GD��E¡U�GHU�EOL�WDOH�RP�HQ�Q\
LQWHUQDWLRQDO�´�+HU�NDQ�GHW�LJMHQ�VH�XW�WLO�DW�9LGQHV�OD�WLO�JUXQQ�,6%V�IRUVWnHOVH�DY
=LPPHUZDOG�EHYHJHOVHQV�PnO��(W�YLNWLJHUH�SRHQJ�HU�DW�9LGQHV�¡QVNHW�HQ���
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,QWHUQDVMRQDOH�E\JG�Sn�JDPOH�SULQVLSSHU��'HW�Pn�EHW\�DW�KDQ�QHSSH�NDQ�KD�Y UW�KHOW
WLOIUHGV�PHG�DW�,6%V�IUHGVSURJUDP�LVWHGHW�KHQYLVWH�WLO�YHGWDN�IDWWHW�XQGHU�NULJHQ�±�RJ
VRP�GHUPHG�EO�D��V¡NWH�´UXVWQLQJHUQHV�LQGVNU QNQLQJ�PHG�DOPLQGHOLJ�DYUXVWQLQJ�VRP
PDDO´��7LO�VOXWW�PHUNHU�YL�RVV�DW�L�GHQ�JUDG�KDQ�YDU�VNHSWLVN�WLO�=LPPHUZDOG��VN\OGWHV
GHWWH�¡\HQV\QOLJ�EHYHJHOVHQV�IRUKROG�WLO����,QWHUQDVMRQDOH��1RHQ�UHQW�PLOLW USROLWLVNH
LQQYHQGLQJHU�NRP�9LGQHV�LNNH�PHG�

,6%V�LQLWLDWLY�WLO�HQ�Q¡\WUDO�NRQIHUDQVH�IRUDQOHGLJHW�RJVn��L�MXQL���������HQ�GLVNXVMRQ
LQQHQ�ODQGVVW\UHW�RP�'1$V�IRUKROG�WLO�KHQKROGVYLV�,6%�RJ�=LPPHUZDOG�EHYHJHOVHQ���
2JVn�KHU�VQDNNHW�PDQ�RP�=LPPHUZDOG�NRQIHUDQVHQ��VHOY�RP�PDQ�QHSSH�NDQ�KD
XQQJnWW�n�WD�KHQV\Q�WLO�GHQ�VHQHUH�XWYLNOLQJ��9LGQHV�VWLOWH�VHJ�LJMHQ�W\GHOLJ�Sn�,6%V
VLGH��XWHQ�DW�KDQ�GHUPHG�WRN�DYVWDQG�IUD�=LPPHUZDOG�EHYHJHOVHQ��+DQ�EHJ\QWH�PHG�n
JL�HQ�RYHUVLNW�RYHU�,6%V�DUEHLG�XQGHU�NULJHQ�RJ�GHQ�LQQNDOWH�NRQIHUDQVHQV�IRUPnO��RJ
UHGHJMRUGH�GHUHWWHU�IRU�´=LPPHUZDOG�NRQJUHVVHQ�RJ�GHQV�EHVOXWQLQJHU´��+DQ�IRUHVOR
DW�ODQGVVW\UHW�L�VLQ�XWWDOHOVH�´SDD�GHW�PHVW�LQGWU QJHQGH´�KHQVWLOWH�WLO�E\UnHW�´DW
EHQ\WWH�DOOH�WLO�UDDGLJKHW�VWDDHQGH�PLGOHU�WLO�DW�I¡UH�SDUWLHUQH�L�DOOH�ODQG�VDPPHQ�LJMHQ�L
,QWHUQDWLRQDOHQ´��=LPPHUZDOG�EOH�LNNH�QHYQW�GLUHNWH��PHQ�9LGQHV�IUDPKHYHW�GHW
LWDOLHQVNH�SDUWL��VRP�YDU�WLOVOXWWHW�=LPPHUZDOG��IRU�GHWV�NDPS�PRW�VLWW�ODQGV�GHOWDJHOVH
L�NULJHQ��RJ�KDQ�URVWH�IRU�¡YULJ�DOOH�IRUV¡N�Sn�n�NQ\WWH�GH�LQWHUQDVMRQDOH�EnQG��0HG�-�
%M¡UJXP�NDQ�YL�VL�DW�IRUVODJHW�IRUV¡NWH�n�JL�OLWW�WLO�EHJJH�VLGHU��EnGH�WLO�WLOKHQJHUQH�DY
,6%�RJ�WLO�WLOKHQJHUQH�DY�=LPPHUZDOG�±�VHOY�RP�IRUVODJHW�DOWVn�W\GHOLJ�VWR�Sn�E\UnHWV
VLGH����$W�9LGQHV�V¡NWH�PRW����,QWHUQDVMRQDOH�VDPWLGLJ�PHG�DW�KDQ�Vn�HQ�GHO�SRVLWLYW�L
=LPPHUZDOG�EHYHJHOVHQ��VWHPPHU�PHG�GHQ�IUDPVWLOOLQJ�VRP�HU�JLWW�RYHQIRU�

7UDQP O�IUDPVDWWH�HW�WLOOHJJVIRUVODJ�VRP�EOH�YHGWDWW��'HU�KHW�GHW�DW�ODQGVVW\UHW
W\GHOLJ�XWWDOWH�VLQ�VW¡WWH�WLO�GH�SULQVLSSHU�VRP�On�WLO�JUXQQ�IRU�=LPPHUZDOG��9LGQHV
KDGGH�QHSSH�QRHQ�DOYRUOLJH�LQQYHQGLQJHU�PRW�GHWWH��6n�VHQW�VRP�VRPPHUHQ�����
YLVVWH�KDQ�QHPOLJ�LNNH�RP�=LPPHUZDOGV�DNVMRQVOLQMH��RP�YL�VNDO�EUXNH�KDQV�XWWDOHOVHU
Sn������ODQGVP¡WHW�VRP�NLOGH��´1DDU�GHW�VDD�RIWH�HU�EOLW�IUHPK YHW��DW�'HW�QRUVNH
DUEHLGHUSDUWL�KDU�JLW�VLQ�WLOVOXWQLQJ�WLO�=LPPHUZDOGV�OLQMH��IRUGL�GHW�KDU�XWWDOW�VLQ
WLOVOXWQLQJ�WLO�SULQFLSSHUQH�L�PDQLIHVWHW����VDD�HU�GHW�HQ�WLOVQLNHOVH��=LPPHUZDOGV
DNWLRQVOLQMH�YDU�LNNH�EHNMHQGW�IRU�SDUWLHW�GD�GHW�XWWDOWH�VLQ�WLOVOXWQLQJ�WLO�DOPLQGHOLJH�RJ
VHOYI¡OJHOLJH�VRFLDOLVWLVNH�SULQFLSSHU�´���6RP�VDJW�YDU�PDVVHDNVMRQHQ�QHYQW�L�GHQ�HQH
UHVROXVMRQHQ�IUD�.LHQWKDO�NRQIHUDQVHQ��3n�ODQGVP¡WHW�L������YHNWOD�LPLGOHUWLG�LNNH
9LGQHV�GHWWH��´,PLGOHUWLG�UDNN�.LHQWDONRQIHUDQVHQ�LNNH�>VOLN�GHW�VWR�Sn�GDJVRUGHQHQ@



��

DW�EHKDQGOH�KYHUNHQ�SDUODPHQWDULVPHQ�HOOHU�PDVVHDNWLRQHQ��'HQ�Q¡LHW�VLJ�PHG�DW
VNM OGH�NUDIWLJ�XW�GHW�LQWHUQDWLRQDOH�VRFLDOLVWE\UDD�L�+DDJ�RJ�YHGWD�HW�Q\W�PDQLIHVW�
.LHQWDOPDQLIHVWHW�´�'HWWH�PDQLIHVWHW�YDU�LI¡OJH�9LGQHV�LNNH�´V\QGHUOLJ�UDGLNDOW´�
´6RP�GHW�HQHVWH�PLGGHO�WLO�DW�IRUKLQGUH�NULJ�>���@�KDU�PDQ�EDUH��¶HUREULQJHQ�DY�GHQ
SROLWLVNH�PDJW�RJ�DYVNDIIHOVH�DY�GHQ�NDSLWDOLVWLVNH�HLHQGRP�YHG�GH�DUEHLGHQGH
NODVVHU�¶´�9LGQHV�PHQWH�GHUIRU�DW�GHW�YDU�GHQ�SDUODPHQWDULVNH�RULHQWHULQJ�VRP�KDGGH
SUHJHW�.LHQWKDO�NRQIHUDQVHQ��)¡OJHOLJ�Vn�KDQ�OLWHQ�JUXQQ�WLO�LNNH�n�JL�GHW�VLQ
WLOVOXWQLQJ��1nU�KDQ�OLNHYHO�PHQWH�DW�NRQIHUDQVHQ�UHSUHVHQWHUWH�EHJ\QQHOVHQ�Sn�HQ
VSOLWWHOVH�DY�,QWHUQDVMRQDOHQ��YDU�GHWWH�SJD��NRQIHUDQVHQV�NUDIWLJH�NULWLNN�DY�,6%�

3n�EDNJUXQQ�DY�9LGQHV¶�XWWDOHOVHU�L������HU�GHW�Q UOLJJHQGH�n�VS¡UUH�RP
KYLONH�IRUXWVHWQLQJHU�GHOWDJHUQH�Sn�QHYQWH�ODQGVVW\UHP¡WH�VWHPWH�XW�LIUD��GD�IOHUWDOOHW
DY�GHP�VW¡WWHW�7UDQP OV�WLOOHJJVIRUVODJ�

/DQGGVW\UHP¡WHW�L�MXQL������EHVOXWWHW�RJVn�DW�9LGQHV�VNXOOH�UHSUHVHQWHUH
$UEHLGHUSDUWLHW�Sn�+DDJ�NRQIHUDQVHQ����9LGQHV�ILNN�LPLGOHUWLG�LNNH�GHOWDWW��IRU
7\VNODQG�QHNWHW�SDVV��9LGQHV�NRP�LNNH�PHG�QRHQ�NRPPHQWDU�DY�NRQIHUDQVHQ��L
PRWVHWQLQJ�WLO�7UDQP O��VRP�JLNN�WLO�DQJUHS�Sn�GHQV�NULWLVNH�XWWDOHOVHU�RP
=LPPHUZDOG�EHYHJHOVHQ����6LGHQ�9LGQHV�L�PDL�KDGGH�VHWW�VOLN�IUDP�WLO�NRQIHUDQVHQ�
Pn�IUDY UHW�DY�NRPPHQWDU�NDOOHV�SnIDOOHQGH��(Q�ULPHOLJ�WRONQLQJ�HU�DW�IRUYHQWQLQJHQH
LNNH�EOH�LQQIULGG��'HW�V\QV�VRP�RP�9LGQHV�Vn�VHQW�VRP�L������LNNH�PHQWH�n�NXQQH�VH
HW�JMHQQRPEUXGG�IRU�,6%V�VDPOLQJVDUEHLG��1nU�GHW�JMHOGHU�V\QHW�Sn�PLOLW UVS¡UVPnOHW�
HU�GHW�NRQVWDWHUW�DW�KDQ�QRN�EHIDQW�VHJ�YHO�Vn�Q U�=LPPHUZDOGIOHUWDOOHW��GYV��GH
XWVHQGWH�PDQLIHVWHU��

6WRFNKROP
,������WRN�9LGQHV�RUGHQWOLJ�VWDQGSXQNW�LNNH�EDUH�IRU����,QWHUQDVMRQDOH��PHQ�RJVn�PRW
=LPPHUZDOG��VHOY�RP�VLVWQHYQWH�EHYHJHOVH�KRYHGVDNHOLJ�EOH�WLHW�L�KMHO���
%HJLYHQKHWHQH�VRP�YDU�nUVDNHQ�WLO�DW�9LGQHV�RPVLGHU�WRN�HW�KHOW�XWYHW\GLJ�VWDQGSXQNW�
IDQW�VWHG�L�6WRFNKROP��'HUIUD�DUEHLGHW�GHQ�QHGHUODQGVN�VNDQGLQDYLVNH�NRPLWHHQ��PHG
9LGQHV�VRP�HQHVWH�QRUVNH�UHSUHVHQWDQW��,6%V�VHNUHW U�+X\VPDQV�GHOWRN�RJVn���IRU�n
JMHQRSSUHWWH�GHQ�JDPOH�,QWHUQDVMRQDOHQ��1n�VDWVHW�PDQ�Sn�GHOWDJHOVH�IUD�DOOH�ODQGV
VRVLDOLVWHU��PDMRULWHWV��RJ�PLQRULWHWVVRVLDOLVWHU��2J�L�6WRFNKROP�EOH�GHQ�WUHGMH
=LPPHUZDOG�NRQIHUDQVHQ�KROGW�L�VHSWHPEHU��'HW�YDU�GHQ�UXVVLVNH�IHEUXDUUHYROXVMRQHQ
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�PDUV�HWWHU�YHVWOLJ�WLGVUHJQLQJ��VRP�VSRUHW�GH�IRUVNMHOOLJH�JUXSSHULQJHQH�DY�VRVLDOLVWHU
WLO�KDQGOLQJ�PRW�NULJHQ���

���PDL�YDU�GHQ�KROODQGVN�VNDQGLQDYLVNH�NRPLWHHQ��XWHQ�9LGQHV��RUJDQLVHUW�RJ
NODU�WLO�n�IRUEHUHGH�NRQIHUDQVHQ��´6RFLDO�'HPRNUDWHQ´�LQQHKROGW�EnGH�I¡U�RJ�HWWHU
GHWWH�P\H�VWRII�IUD�EHVWUHEHOVHQH�L�6WRFNKROP��QRH�VRP�WUROLJ�E¡U�WRONHV�VRP�HW�WHJQ
Sn�KYRU�VWHUNW�9LGQHV�YHNWOD�GHWWH�DUEHLGHW��+DQ�NRPPHQWHUWH�GHW����PDL�IRU�I¡UVWH
JDQJ�Sn�OHGHUSODVV��RJ�NM¡UWH�GHW�IUDP�VRP�HQ�KRYHGSULRULWHW��+DQ�VD�DW�RJVn
VRVLDOGHPRNUDWLHWV�PRWVWDQGHUH�Qn�VDWWH�VLQ�OLW�WLO�DUEHLGHUEHYHJHOVHQ���
´6RFLDOGHPRNUDWLHW�HU�VLJ�GD�RJVDD�EHYLVVW�VLW�DQVYDU�RJ�VLQ�RSJDYH´��IDVWVOR�9LGQHV�
RJ�YLVWH�WLO�GH�´HQHUJLVNH�DQVWUHQJHOVHU�IUD�GHW�LQWHUQDWLRQDOH�E\UDD�RJ�IUD�VRFLDOLVWHUQH
L�GH�Q¡LWUDOH�ODQGH�IRU�DW�IDD�IDUW�L�IUHGVDUEHLGHW�´�'HW�YDU�DUEHLGHW�L�6WRFNKROP�KDQ
KDGGH�L�WDQNHQH��RJ�GHWWH�DUEHLGHW�EOH�IUDPVWLOW�VRP�KHOW�DYJM¡UHQGH�IRU�IUHGVDUEHLGHW
JHQHUHOW��´(Q�IRUXWV WLQJ�IRU�DW�GHW�NDQ�O\NNHV�HU�DW�DOOH�ODQGH�EOLU�UHSU VHQWHUW�SDD
GHQ�SODQODJWH�NRQIHUDQVH�L�6WRFNKROP��6NHU�GHW�LNNH��YLO�OLWHW�Y UH�YXQGHW�´�)¡OJHOLJ
PnWWH�DOOH�DQVWUHQJHOVHU�´JDD�XW�SDD�DW�VDPOH�DOOH�LQWHUQDWLRQDOHQV�NU IWHU��IRUHQH�GHP�
LNNH�EDUH�RP�IUHGVDUEHLGHW��PHQ�RJVDD�RP�GHW�SURJUDP�KYRUSDD�IUHGHQ�VNDO�VOXWWHV�´
'HWWH�Pn�KD�EHW\GG�DW�9LGQHV�PHQWH�RJVn�=LPPHUZDOGLDQHUQH�PnWWH�VOXWWH�VHJ�WLO
6WRFNKROPVNRQIHUDQVHQ��QRH�VRP�V\QWHV�OLWH�VDQQV\QOLJ�RJ�VRP�LNNH�VNMHGGH���

����PDL�PHOGWH�KRYHGRUJDQHW�DW�9LGQHV�KDGGH�VOXWWHW�VHJ�WLO�NRPLWHHQ�L
6WRFNKROP��'D�KDGGH�NRPLWHHQ�DOOHUHGH�EHVOXWWHW�n�KROGH�HQ�UHNNH�IRUEHUHGHQGH�RJ
XIRUSOLNWHQGH�VHSDUDWNRQIHUDQVHU�PHG�GH�IRUVNMHOOLJH�GHOHJDVMRQHU�L�6WRFNKROP�I¡U�HQ
DOOPHQQ�NRQIHUDQVH��VRP�EOH�VDWW�WLO�����MXQL��'HQQH�IUDPJDQJVPnWHQ�YDU�KRYHGVDNHOLJ
HW�IRUV¡N�Sn�n�RYHUYLQQH�PRWVWDQG�IUD�EULWLVNH��IUDQVNH�RJ�EHOJLVNH�VRVLDOLVWHU��VRP�YDU
VWHUNW�NULWLVNH�WLO�RSSWUHGHQHQ�WLO�VHQWUDOPDNWHQHV�VRVLDOLVWHU�

9LGQHV�NRPPHQWHUWH�SUREOHPHQH����´0DQ�E¡U�GRJ�LNNH�Y UH�EOLQG�IRU�GH
HQRUPH�YDQVNHOLJKHWHU��NRQIHUDQVHQ�L�6WRFNKROP�KDU�DW�RYHUYLQGH´��LQQU¡PPHW�KDQ�
RJ�IRUWVDWWH�PHG�n�VOn�IDVW�DW�´HQ�U NNH�I¡OHOVHVVS¡UVPDDO´�NUHYGH�VYDU��+HU�VLNWHW�KDQ
K¡\VW�VDQQV\QOLJ�WLO�PRWVWDQGHQ�EODQW�PDQJH�DOOLHUWH�VRVLDOGHPRNUDWHU�PRW�n�P¡WH
PDMRULWHWVVRVLDOLVWHU�IUD�VHQWUDOPDNWHQH�

2J�GHW�YDU�QHSSH�EDUH�L�GH�ERUJHUOLJH�NUHWVHU�NRQIHUDQVHQ�EOH�VHWW�Sn�VRP�HW
PXOLJ�´¶NRPSORWW¶�PHG�GHW�IRUPDDO�DW�V¡NH�DW�LP¡WHNRPPH�W\VNH�IUHGV¡QVNHU´��VHOY
RP�9LGQHV�IUDPVWLOWH�GHW�VOLN�KHU��'HW�HU�GHUIRU�ULPHOLJ�n�DQWD�DW�GHW�YDU�PRWVWDQGHQ
EODQW�VRVLDOLVWHU�KDQ�KDGGH�L�WDQNHQH�GD�KDQ�VNUHY�DW�GHW�YDU�´HW�SDU�WLQJ´�VRP�EXUGH
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´VODDHV�IDVW´��´'HW�HU�LNNH�¡QVNHU�RP�HQ�VHSDUDWIUHG�PHOOHP�HW�SDU�DY�GH�NM PSHQGH
PDJWHU��NRQIHUDQVHQ�YLO�V¡NH�DW�IUHPPH�´

'HWWH�YDU�HQ�W\GHOLJ�EHQHNWHOVH�DY�HYHQWXHOOH�SnVWDQGHU�RP�DW
VRVLDOLVWNRQIHUDQVHQ�YLOOH�Jn�LQQ�IRU�HQ�W\VN�UXVVLVN�VHSDUDWIUHG��VRP�GH�DOOLHUWH
�LQNOXGHUW�VRVLDOGHPRNUDWHU��IU\NWHW��2JVn�VHQHUH�VNXOOH�9LGQHV�HUNO UH�VHJ
PRWVWDQGHU�DY�HQ�VOLN�VHSDUDWIUHG��QRH�VRP�WUROLJ�ELGUR�WLO�DW�KDQ�RULHQWHUWH�VHJ�VWDGLJ
PHU�PRW�GH�UXVVLVNH�PHQVMHYLNHQH��VOLN�.DL�$UYLG�.¡KOHU�KDU�YLVW����9LGQHV�YDU
XWYLOVRPW�VWHUNW�NULWLVN�WLO�HQ�VHSDUDWIUHG��$W�KDQ�Vn�VWHUNW�EHWRQWH�NRPLWHHQV�PRWVWDQG
PRW�HQ�VOLN�IUHG��YLO�MHJ�OLNHYHO�PHQH�E¡U�VHV�RJVn�GLUHNWH�L�O\V�DY�KDQV�YHNWOHJJLQJ�DY
6WRFNKROPVNRQIHUDQVHQ��'HW�YDU�DYJM¡UHQGH�IRU�NRPLWHHQV�HYHQWXHOOH�VXNVHVV�DW�GHQ
RYHUEHYLVWH�DOOLHUWH�VRVLDOLVWHU�RP�DW�GHW�YDU�HQ�DOOPLQQHOLJ�IUHG�GHQ�DUEHLGHW�IRU�

2UGQLQJHQ�PHG�LQQOHGHQGH�VHSDUDWNRQIHUDQVHU�NDOWH�9LGQHV�´GHQ�HQHVWH
PXOLJH´��6n�ILNN�GHW�´YLVH�VLJ´�RP�XRYHUHQVVWHPPHOVHQH�YDU�IRU�VWRUH��HOOHU�RP�GHW
VNXOOH�O\NNHV�n�XWIRUPH�´HW�I OOHV�LQWHUQDWLRQDOW�IUHGVSURJUDP´�

.RPLWHHQ�ILNN�VW¡WWH�IUD�GH�UXVVLVNH�PHQVMHYLNHQH��VRP�����PDL�JD�VLQ�WLOVOXWQLQJ�WLO
DUEHLGHW�L�6WRFNKROP��,�VOXWWHQ�PnQHGHQ�EHVOXWWHW�Vn�GH�IUDQVNH�VRVLDOLVWHQH�n�UHLVH�WLO
6WRFNKROP����´,QWHUQDWLRQDOHQ�VDPOHV�LJMHQ´��IDVWVOR�HQ�EHJHLVWUHW�9LGQHV��VRP�LNNH
KDGGH�RSSO\VQLQJHU�RP�KYRUYLGW�EHVOXWQLQJHQ�EDUH�JMDOGW�VHSDUDWNRQIHUDQVHQH�HOOHU
RJVn�GHQ�HQGHOLJH�DOOPHQQH�NRQIHUDQVH��'HW�YDU�XDQVHWW�DY�XQGHURUGQHW�EHW\GQLQJ�
´'D�LVHQ�LPLGOHUWLG�HU�EUXWW��VSLOOHU�GHWWH�IRUHO¡ELJ�HQ�PLQGUH�UROOH�´

9LGQHV�IRUWDOWH�GHUHWWHU�RP�KYRUGDQ�GHW�IUDQVNH�VRVLDOGHPRNUDWL�KDGGH�I¡OW�VHJ
´VYHNHW�RJ�IRUUDDGW´�DY�GHW�W\VNH��VRP�LNNH�KDGGH�KDWW�´HW�RUG�WLO�SURWHVW�PRW�PRW
NU QNHOVHQ�DY�%HOJLHQ�RJ�RYHUIDOGHW�SDD�)UDQNULNH´��+DQ�PHQWH�LPLGOHUWLG�n�VH�WHJQ
WLO�DW�GH�LQWHUQDVMRQDOH�EnQGHQH�YDU�L�IHUG�PHG�n�EOL�NQ\WWHW�Sn�Q\��´,PLGOHUWLG�KDU�GHU
SDD�EHJJH�VLGHU�L�GH�EUHGH�ODJ�YRNVW�IUHP�HQ�VWDGLJ�VWHUNHUH�VWHPQLQJ�IRU�HQ
JMHQIRUHQLQJ�DY�LQWHUQDWLRQDOHQ�WLOWURGV�IRU�DOW�VRP�VNLOOHW�´

9LGHUH�IXOJWH�VNU\W�WLO�GHQ�QHGHUODQGVN�VNDQGLQDYLVNH�NRPLWHHQV�RSSOHJJ�RJ
3HWURJUDG�DUEHLGHUUnG��I¡U�9LGQHV�LJMHQ�NRP�LQQ�Sn�KYRU�VWRUH�IUDPVNULWW�PDQ�KDGGH
JMRUW��+DQ�WYLOWH�Sn�DW�GH�EULWLVNH�RJ�EHOJLVNH�VRVLDOLVWHQHV�PRWVWDQG�YLOOH�YHGYDUH��´2J
GHUYHG�HU�6WRFNKROPVNRQIHUDQVHQV�I¡UVWH�PDDO�VLNUHW��QHPOLJ�DW�NXQQH�RSWD
IRUKDQGOLQJHU�PHG�KYHU�HQNHOW�VHNWLRQ�LQGHQ�LQWHUQDWLRQDOHQ�RP�GHQQHV�IXOGVW QGLJH
JMHQRSUHWWHOVH�LJMHQ�´
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1HVWH�GDJ�IRUWDOWH�KRYHGRUJDQHW�DW�EnGH�EULWLVNH�RJ�EHOJLVNH�VRVLDOLVWHU�KDGGH
EHVOXWWHW�n�OD�VHJ�UHSUHVHQWHUH�L�GHQ�VYHQVNH�KRYHGVWDGHQ��7UROLJ�YHO�RSWLPLVWLVN�O¡G
GHUIRU�RYHUVNULIWHQ�´,QWHUQDWLRQDOHQV�JMHQRSUHWWHOVH�HQ�NMHQGVJMHUQLQJ´���%ULWHQH��VRP
KDGGH�InWW�SDVV�DY�UHJMHULQJHQ��VNXOOH�LI¡OJH�KRYHGRUJDQHW�VWRSSH�GHU�Sn�YHL�WLO
3HWURJUDG��PHQ�GHW�EULWLVNH�VM¡PDQQVIRUEXQGHW�QHNWHW�n�IUDNWH�GHP��)UDQVNH�VRVLDOLVWHU
EOH�Sn�VLQ�VLGH�IRUKLQGUHW�IUD�n�NRPPH�IRUGL�GH�EOH�QHNWHW�SDVV��)RU�¡YULJ�V\QHV
KRYHGRUJDQHWV�IUDPVWLOOLQJ�DY�GHW�EULWLVNH�DUEHLGHUSDUWLHWV�KROGQLQJ�WLO
6WRFNKROPVNRQIHUDQVHQ�n�KD�Y UW�QRH�RSWLPLVWLVN���

3n�KMHPPHEDQH�EU¡W�GHW�XW�VWULG�PHOORP�GHQ�JDPOH�UHWQLQJ�RJ�RSSRVLVMRQHQ�GD
IOHUWDOOHW�L�ODQGVVW\UHW�JLNN�LPRW�GHOWDJHOVH�Sn�GHQ�WUHGMH�=LPPHUZDOG�NRQIHUDQVHQ�
RJVn�GHQ�SODQODJW�KROGW�L�6WRFNKROP����´.ODVVHNDPSHQ´�UHDJHUWH�PHG�EO�D��n�KHYGH�DW
SDUWLOHGHOVHQ�PHG�GHW�KDGGH�´WDW�VWDQGSXQNW�IRU�GHQ�LQWHUQDWLRQDOH�VRVLDOSDWULRWLVPH´
VRP�IRUEHUHGWH�6WRFNKROPVNRQIHUDQVHQ����9LGQHV��VRP�UHODWLYW�VMHOGHQ�LQQORW�VHJ�L
GLVNXVMRQHU�PHG�´.ODVVHNDPSHQ´��WRN�Qn�WLO�PRWP OH�PRW�GHQQH�´WYHGUDJWHQV�V G´���
+DQ�WLOEDNHYLVWH�IUDPVWLOOLQJHQ�DY�GHOWDJHUQH�VRP�VRVLDOSDWULRWHU��RJ�YLVWH�WLO�DW�RJVn
PLQRULWHWVJUXSSHU�VNXOOH�Y UH�UHSUHVHQWHUW��In�GDJHU�VHQHUH�P¡WWH�IRU�¡YULJ�GHQ
KROODQGVN�VNDQGLQDYLVNH�NRPLWHHQ�XDYKHQJLJH�W\VNH�VRVLDOGHPRNUDWHU���RJ�YLGHUH�WLO
DW�IHOOHVNRQIHUDQVHQ�WUROLJ�YLOOH�EOL�VDPPHQVOnWW�PHG�GHQ�NRQIHUDQVH�VRP�DUEHLGHU��RJ
VROGDWHUUnGHW�L�3HWURJUDG�KDGGH�LQQQEXGW�WLO��VDPDUEHLGHW�YDU�NODUW�L�MXOL���´1DDU�GHW
GHUIRU�V¡NHV�IUHPVWLOOHW�VOLN��DW�GHW�HU�HQ�IORN�UHJMHULQJVDJHQWHU�VRP�HU�VDPOHW�L
6WRFNKROP�IRU�DW�¶UHGGH�VWXPSHUQH�DY�GHW�NDSLWDOLVWLVNH�VDPIXQG¶��VDD�HU�GHWWH�LQWHW
DQGHW�HQG�VLPSHO�PLVW QNHOLJJM¡ULQJ�XWHQ�IDNWLVN�JUXQGODJ��'HW�HU�HQ�WYHGUDJWHQV�V G�
VRP�¡LHQV\QOLJ�VDDHV�DY�UHQ�WUDQJ�WLO�VHSDUDWLVPH�´�*UXQGLJHUH�LQQ�Sn
VSOLWWHOVHVVS¡UVPnOHW�L�QRUVN�DUEHLGHUEHYHJHOVH�JLNN�LPLGOHUWLG�9LGQHV�LNNH�

2JVn�7UDQP O�JLNN�KDUGW�XW��+DQ�UHDJHUWH�VDPWLGLJ�Sn�DW�VWRUWLQJVJUXSSHQ�
VW¡WWHW�DY�9LGQHV��Qn�YLOOH�LQQ�LJMHQ�L�6WRUWLQJHWV�IUHGVIRUHQLQJ��VRP�ODQGVP¡WHW�L�����
KDGGH�EHVOXWWHW�DW�PDQ�LNNH�VNXOOH�VDPDUEHLGH�PHG��´)UD�=LPPHUZDOG�WLO�%UDWOLH�´
VNUHY�7UDQP O����9LGQHV�KDGGH�EHJUXQQHW�VLQ�Q\H�KROGQLQJ�PHG�DW�GHQQH�RJ�DQGUH
IUHGVIRUHQLQJHU�KDGGH�Q UPHW�VHJ�DUEHLGHUQHV�VWDQGSXQNW��Vn�GHW�HU�YDQVNHOLJ�n�WRONH
GHWWH�VRP�HW�XWWU\NN�IRU�HW�Q\WW�V\Q�Sn�PLOLW UVS¡UVPnOHW��´'HU�HU�QDWXUOLJYLV�HW
EHI VWHW�VY OJ�PHOOHP�GLVVH�ERUJHUOLJH�IUHGVSROLWLNHUH�RJ�GH�VRFLDOLVWLVNH
IUHGVYHQQHU��,PLGOHUWLG�HU�IRUKROGHW�QX�GHW��DW�GH�SDUODPHQWDULVNH�IUHGVIRUHQLQJHU�
V UOLJ�KHU�L�1RUGHQ��V\QHV�DW�KD�IRUODWW�GHW�PHUH�SODWRQLVNH�IUHGVDUEHLGH�VRP�GH�VHOY
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EHV¡UJHW�SDUDO\VHUHW�DY�UXVWQLQJVJDOVNDS��RJ�HU�EHJ\QGW�DW�IRUEHUHGH�VDNHU��VRP�NDQ
IDD�GHQ�PHVW�DYJM¡UHQGH�LQGIO\GHOVH�SDD�GH�HQNHOWH�VWDWHUV�XWHQULNVNH�IRUKROG�RJ�SDD
GHQ�QDWLRQDOH�RJ�LQWHUQDWLRQDOH�UXVWLQJVSROLWLN�´��

'HW�EOH�LNNH�QRH�DY�PHU�DY�YHUNHQ�VWULGHQ�RP�LQWHUQDVMRQDO�RULHQWHULQJ�HOOHU
IRUKROGHW�WLO�IUHGVIRUHQLQJHQ��6RPPHUHQV�VWRUH�GHEDWW�RP�PLOLW USROLWLNN�NRP�L�VWHGHW
WLO�n�GUHLH�VHJ�RP�DUEHLGHUNRQJUHVV�RJ�PLOLW UVWUHLN��VRP�YL�VNDO�VH�L�QHVWH�GHO��9LGQHV
NRPPHQWHUWH�IRUUHVWHQ�LNNH�=LPPHUZDOG�EHYHJHOVHQV�DUEHLG�Sn�OHGHUSODVV��PHQ�KDQV
DYLV¶�KROGQLQJ�YDU�W\GHOLJ�HWWHUVRP�HQ�RYHUVNULIW�L�VOXWWHQ�DY�MXOL�O¡G
´=LPPHUZDOGLVWHUQHV�VSU QJQLQJVDUEHLGH´����0HVW�YHUGW�n�PHUNH�VHJ�HU�OLNHYHO�DW
9LGQHV�IUHPGHOHV�LNNH�NRP�PHG�HQ�HQHVWH�LQQYHQGLQJ�PRW�=LPPHUZDOG�EHYHJHOVHQV
V\Q�Sn�PLOLW USROLWLVNH�PLGOHU��9LGQHV¶�RULHQWHULQJ�PRW�,6%�Sn�GHWWH�WLGVSXQNW
VN\OGWHV�PDR��¡\HQV\QOLJ�EDUH�YDOJ�DY�DUHQD�IRU�IUHGVDUEHLGHW��LNNH�DW�VRVLDOLVWE\UnHW
VWR�Q UPHUH�KDQV�V\Q�Sn�KYRUGDQ�IUHGHQ�VNXOOH�VLNUHV��(W�DQQHW�VS¡UVPnO�YDU�KYD�VODJV
PLOLW USROLWLVNH�YLUNHPLGOHU�'1$�VNXOOH�IRUSOLNWH�VHJ�WLO�n�EUXNH�L�HQ�QRUVN
VDPPHQKHQJ�±�XHQLJKHWHQ�LQQHQ�QRUVN�DUEHLGHUEHYHJHOVH�RP�LQWHUQDVMRQDO
RULHQWHULQJ�JMDOGW�MR�LNNH�EDUH�IUHGVVS¡UVPnOHW��,�9LGQHV¶�OHGHUH�EOH�LNNH�GHWWH�RPWDOW
I¡U�YnUHQ�������VRP�YL�VNDO�VH��)¡UVW�GD�KHYGHW�KDQ�DW�$UEHLGHUSDUWLHW�LNNH�NXQQH
NQ\WWH�VHJ�WLO�=LPPHUZDOGV�SURJUDPPHU��,NNH�L�QRHQ�IRUVWDQG�PHGI¡UWH�DOWVn�GHQ
LQWHUQDVMRQDOH�SUREOHPDWLNNHQ�L������DW�9LGQHV�NRQIURQWHUWH�GHQ�Q\H�UHWQLQJ�L
PLOLW UVS¡UVPnOHW�

,�DXJXVW�EHVOXWWHW�RPVLGHU�GHW�EULWLVNH�DUEHLGHUSDUWLHW�n�OD�VHJ�UHSUHVHQWHUH�L
6WRFNKROP��PHQ�Qn�Vn�GHW�XW�WLO�NRQIHUDQVHQ�VNXOOH�VWUDQGH�Sn�DW�GH�DOOLHUWH
UHJMHULQJHQH�QHNWHW�n�XWVWHGH�SDVV����,�OLNKHW�PHG�´$UEHLGHW´V�UHGDNW¡U�6FKHIOR�Vn
9LGQHV�SRVLWLYW�HQWHQWHUHJMHULQJHQHV�RSSWUHGHQ�IRUGL�GHQ��KnSHW�KDQ��YLOOH�I¡UH�WLO�HQ
VOXWW�Sn�ERUJIUHGHQ��'D�EHYLVHQH�Sn�HW�EUXGG�PHG�GHQQH�ERUJIUHGHQ�XWHEOH�XWRYHU
K¡VWHQ��EOH�6FKHIOR�VWDGLJ�PHU�VNHSWLVN�WLO�NRQIHUDQVHQV�EHW\GQLQJ��(WWHU�GHQ�UXVVLVNH
RNWREHUUHYROXVMRQHQ��QRYHPEHU�HWWHU�YnU�WLGVUHJQLQJ��DYVNUHY�KDQ����,QWHUQDVMRQDOH
KHOW�RJ�VOXWWHW�VHJ�KHOW�WLO�=LPPHUZDOG���

+RYHGRUJDQHW�VWR�Qn�HQGD�PHU�DOHQH�L�GHW�LQWHUQDVMRQDOH�VS¡UVPnOHW��9LGQHV¶
RSWLPLVPH�ORW�VHJ�GHULPRW�LNNH�NQHNNH��RJ�VWDGLJ�PHQWH�KDQ�n�VH�WHJQ�WLO�DW
NRQIHUDQVHQ�U\NNHW�Q UPHUH��'HQQH�RSWLPLVPHQ�YLVWH�VHJ�I�HNV��L�PLGWHQ�DY�RNWREHU�
'D�RPWDOWH�KDQ�HQ�IUDQVN�VRVLDOLVWNRQJUHVV�RJ�VOR�IDVW��´'HW�YLJWLJVWH�UHVXOWDW�HU��DW
NRQJUHVVHQ�L�%RUGHDX[�KDU�NRQVWDWHUW��DW�GHU�EODQGW�GH�IUDQVNH�VRFLDOLVWHU�QX�KHUVNHU
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DEVROXW�HQLJKHW�RP�DW�GHOWD�L�HQ�LQWHUQDWLRQDO�VRFLDOLVWNRQIHUDQVH�RJ�RP�DW�NU YH�SDV
DY�UHJM ULQJHQ�WLO�HQ�VDDGDQ�NRQIHUDQVH�´���,I¡OJH�9LGQHV�KDGGH�GH�EULWLVNH�DUEHLGHUH
DOOHUHGH�LQQWDWW�VDPPH�KROGQLQJ��RJ�KDQ�YDU�RJVn�RYHUEHYLVW�RP�DW�9DQGHUYHOGH�PHG
VLQ�PRWVWDQG�PRW�6WRFNKROP�EDUH�UHSUHVHQWHUWH�HW�InWDOO�DY�EHOJLVNH�VRVLDOLVWHU�
.RQNOXVMRQHQ�YDU�DW�NRQIHUDQVHQ�Qn�YDU�EUDJW�´HW�VNULGW�Q UPHUH�YLUNHOLJKHWHQ��'HW
VWDDU�QX�WLOEDNH�DW�RYHUYLQGH�SDVYDQVNHOLJKHWHUQH�RJ�PHG�GHQ�LQGIO\GHOVH��VRP�GHW
IUDQVNH�VRFLDOGHPRNUDWL�KDU�VNXOGH�RJVDD�GHW�O\NNHV�´

'HW�JMRUGH�GHW�LNNH��GHW�EOH�LQJHQ�NRQIHUDQVH��RJ�PHG�GHW�YDU����,QWHUQDVMRQDOH
GHILQLWLYW�EHJUDYHW��IRU�n�OnQH�-DPHV�-ROOV�RUG����'HUPHG�YDU�GHQ�DUHQDHQ�IRU
IUHGVDUEHLG�LNNH�OHQJHU�nSHQ��9LGQHV�QHNWHW�nSHQEDUW�n�LQQVH�GHWWH��IRU�YHG�Q\WWnU�����
KHYGHW�KDQ��PHG�KHQYLVQLQJ�WLO�GH�IRUVNMHOOLJH�VRVLDOGHPRNUDWLHUV�YLOOLJKHW�WLO�n�GHOWD�L
6WRFNKROP��GHWWH��³,QWHUQDWLRQDOHQV�VDPOLQJ�HU�VDDOHGHV�DWWHU�HQ�NMHQGVJMHUQLQJ�´��

2SSVXPPHULQJ
6RP�DQGUH�LQQHQ�GHQ�JDPOH�UHWQLQJ�RULHQWHUWH�-DFRE�9LGQHV�VHJ�KHOH�WLGHQ�L�UHWQLQJ�DY
���,QWHUQDVMRQDOH�RJ�,6%��+DQ�GHOWH�YHQVWUHIO¡\HQV�V\Q�Sn�63'�PDMRULWHWHQV
NULJVVW¡WWHSROLWLNN��PHQ�NRQNOXVMRQHQH�KDQ�WUDNN�Sn�EDNJUXQQ�DY�GHWWH��YDU�HQ�DQQHQ
HQQ�I�HNV��2ODXVVHQV��9LGQHV�PHQWH�LNNH�DW�,QWHUQDVMRQDOHQ�YDU�G¡G��$QJnHQGH�GH
IRUVNMHOOLJH�VDPOLQJVIRUV¡NHQH�L�UHJL�DY�,6%�YDU�KDQ�ODQJW�PHU�SRVLWLYW�LQQVWLOW�HQQ
7UDQP O��QRH�VRP�EO�D��YLVWH�VHJ�L�RPWDOHQ�DY�NRQIHUDQVHQ�L�.¡EHQKDYQ�L�������3n
GHQ�DQQHQ�VLGH�YDU�KHOOHU�LNNH�9LGQHV�KHOW�IRUQ¡\G�PHG�NRQIHUDQVHQV�EHVOXWQLQJHU�
VLGHQ�HW�IRUVODJ�RP�HQ�XEHWLQJHW�DYUXVWQLQJVSROLWLNN�LNNH�ILNN�JMHQQRPVODJ��+DQ
KDGGH�KHOH�WLGHQ�HQ�NRPSURPLVVO¡V�WLOQ UPLQJ�WLO�PLOLW UVS¡UVPnOHW��6OLN�VHWW�VWR�KDQ
L�HW�NRPSDUDWLYW�SHUVSHNWLY�WUROLJ�Q UPHUH�=LPPHUZDOG�IOHUWDOOHW�WLO�n�EHJ\QQH�PHG�
'HW�Q\H�VDPOLQJVIRUV¡NHW�EOH�GD�RJVn�KLOVW�YHONRPPHQ��2J�GD�KDQ�L������RJ������EOH
PHU�NULWLVN�WLO�=LPPHUZDOG��YDU�GHW�EHYHJHOVHQV�IRUKROG�WLO����,QWHUQDVMRQDOH�KDQ�WRN
DYVWDQG�IUD��QRHQ�LQQYHQGLQJHU�PRW�=LPPHUZDOGV�PLOLW USROLWLNN�L�nUHQH���������HU
LNNH�n�ILQQH�L�KRYHGRUJDQHW�����,QWHUQDVMRQDOH�EOH�WLOV\QHODWHQGH�IRUHWUXNNHW�IRUGL�KDQ
DQVn�RUJDQLVDVMRQHQ�VRP�GHQ�PHVW�HJQHGH�DUHQD�IRU�IUHGVDUEHLG��.ODU�VWLOOLQJ�PRW
=LPPHUZDOG�WRN�KDQ�I¡UVW�VRPPHUHQ�������6DPPH�K¡VW�EOH�UDGLNDOLVHULQJHQ�DY
EHYHJHOVHQ�W\GHOLJ�L�RJ�PHG�PDQLIHVWHW�IUD�GHQ�WUHGMH�NRQIHUDQVHQ��PHQ�GHWWH�WRN�KDQ
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LNNH�RSS�I¡U�YnUHQ�������VRP�YL�VNDO�VH��6HQHUH�L������NRQVWDWHUWH�KDQ�Vn�±�KHOW
IHLODNWLJ�±�DW����,QWHUQDVMRQDOH�KDGGH�JMHQRSSVWnWW���

$YVOXWQLQJ
)DLQVRG�KDU�LGHQWLILVHUW�WUH�KRYHGVWU¡PQLQJHU�EODQW�VRVLDOLVWHQH�L�V\QHW�Sn�KYRUGDQ
PDQ�VNXOOH�IRUKROGH�VHJ�WLO�NULJHQ����+¡\UHVLGHQ�VW¡WWHW�VLQH�ODQGV�UHJMHULQJHU�RJ
VW¡WWHW�NULJVEHYLOJQLQJHU��'HQ�LQNOXGHUWH�EODQW�DQGUH�9DQGHUYHOGH�L�%HOJLD�RJ
6FKHLGHPDQQ�L�7\VNODQG��'HQ�KDGGH�LDOOIDOO�L�EHJ\QQHOVHQ�VW¡UVW�VW¡WWH��PHQ�PLVWHW
VW¡WWH�XWRYHU�NULJHQ��'HQ�YDU�PRWYLOOLJ�WLO�n�GHOWD�Sn�HQ�DOOPHQQ�LQWHUQDVMRQDO
VRVLDOLVWNRQIHUDQVH�IRU�n�In�VOXWW�Sn�NULJHQ�Vn�OHQJH�PXOLJKHWHQ�IRU�VHLHU�YLUNHW�VWRU�
VHOY�RP�IUHGVEHVWUHEHOVHQH�¡NWH�L�NUDIW�HWWHU�VRP�PXOLJKHWHQ�PLQVNHW�

6HQWUXP�EHVWR�DY�EODQW�DQGUH�+DDVH��%HUQVWHLQ�RJ�.DXWVN\�L�7\VNODQG�RJ�.HLU
+DUGLH�L�6WRUEULWDQQLD��'HQQH�JUXSSHQ�XWWDOWH�ODQJW�W\GHOLJHUH�VLQ�PRWVWDQG�PRW
NULJHQ��RJ�HWWHU�KYHUW�NRP�GHQ�RJVn�WLO�DNWLYW�n�PRWDUEHLGH�NULJVEHYLOJQLQJHU�'HQ
VW¡WWHW�DOOH�LQWHUQDVMRQDOH�IRUV¡N�Sn�n�In�HQ�VOXWW�Sn�NULJHQ��PHQ�IRUHWUDNN�n�DUEHLGH
LQQHQIRU�UDPPHQH�DY����,QWHUQDVMRQDOH�

9HQVWUHIO¡\HQ�EHVWR��VNULYHU�)DLQVRG��IRUXWHQ�/HQLQ�DY�W\VNHUQH�0HKULQJ�
=HWNLQ��/LHENQHFKW�RJ�/X[HPEXUJ��)O¡\HQ�¡QVNHW�HW�EUXGG�PHG����,QWHUQDVMRQDOH�

-DFRE�9LGQHV�K¡UWH�L�GHQQH�VDPPHQKHQJ�XWYLOVRPW�KMHPPH�L�VHQWUXP��L�OLNKHW
PHG�EODQW�DQGUH�/LDQ��+DQ�YDU�KHOH�WLGHQ�PRWVWDQGHU�DY�DOOH�NULJVEHYLOJQLQJHU��9LGQHV
Vn�RJVn�SRVLWLYW�Sn�DOOH�VDPOLQJVIRUV¡N��VHOY�RP�KDQ�L�OLNKHW�PHG�UHVWHQ�DY�VHQWUXP
JUDYLWHUWH�PRW����,QWHUQDVMRQDOH��1¡\DNWLJ�KYD�VODJV�IUHGVSURJUDP�KDQ�¡QVNHW��NRP
KDQ�VMHOGHQ�LQQ�Sn��GHW�YDU�VDPOLQJ�L�RJ�IRU�VHJ�VRP�RSSWRN�KDP��0HQ�IRUXWHQ�n
HWWHUO\VH�HQ�NRQVHNYHQW�DYUXVWQLQJVSROLWLNN��HU�GHW�W\GHOLJ�DW�KDQ�YDU�nSHQ�IRU�GLUHNWH
DNVMRQHU��VRP�GHW�¡YULJH�VHQWUXP��VHOY�RP�GHW�SHUVSHNWLYHW�GD�YDU�PHU�EHJUHQVHW�HQQ
YHQVWUHIO¡\HQV�±�GHQ�¡QVNHW�MR�UHYROXVMRQ��1RHQ�YROGVRP�DYVWDQG�WLO�YHQVWUHIO¡\HQ�YDU
GHW�QHSSH��IRU�KDQ�VW¡WWHW�MR�JUXSSHQ�UXQGW�/LHENQHFKW�

'HW�YDU�WUROLJ�IOHUH�JUXQQHU�WLO�GHQQH�RULHQWHULQJHQ�L�UHWQLQJ�DY���
,QWHUQDVMRQDOH�RJ�,6%��)RU�GHW�I¡UVWH�Pn�GHW�XQGHUVWUHNHV�DW�KDQ�GHUPHG�YDU�Sn�OLQMH
PHG�IOHUWDOOHW�L�SDUWLOHGHOVHQ��+DQV�VWDQGSXQNW�YDU�DOWVn�DOW�DQQHW�HQQ�NRQWURYHUVLHOW�
.DQVNMH�YLUNHW�GHW�IRU�OHGHOVHQ�QDWXUOLJ�n�VW¡WWH�GHW�DOOHUHGH�EHVWnHQGH��)RU�9LGQHV�Pn
HQ�HNVWUD�IDNWRU�KD�VSLOW�LQQ��KDQV�DNWLYH�GHOWDJHOVH�L�VDPOLQJVIRUV¡NHQH�EnGH�L
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.¡EHQKDYQ�L������RJ�L�6WRFNKROP�L�������'HW�IRUNODUHU�QRN�LDOOIDOO�GHOYLV�KYRUIRU�KDQ
Sn�QRH�VYLNWHQGH�JUXQQODJ�XWWDOWH�DW�,QWHUQDVMRQDOHQ�DWWHU�YDU�VDPOHW�L�GHVHPEHU
�������

1RHQ�DYJM¡UHQGH�JUXQQ�WLO�DW�KDQ�L�VWHGHW�VNXOOH�KD�VDWVHW�Sn�=LPPHUZDOG�
IDQWHV�QHSSH�KHOOHU��5LNWLJQRN�LQNOXGHUWH�EHYHJHOVHQ�GHOHU�DY�GHQ�W\VNH
SDUWLRSSRVLVMRQHQ�VRP�KDQ�VW¡WWHW�Vn�KHOKMHUWHW��QHPOLJ�/LHENQHFKW�RJ�UHVWHQ�DY
YHQVWUHIO¡\��'HQQH�YHQVWUHIO¡\HQ�YDU�OLNH�DYYLVHQGH�WLO����,QWHUQDVMRQDOH�VRP
2ODXVVHQ��0HQ�+DDVH�RJ�GH�DQGUH�L�63'V�VHQWUXP��VRP�XWJMRUGH�GHQ�YLNWLJVWH�GHOHQ
DY�SDUWLRSSRVLVMRQHQ�RJ�VRP�9LGQHV�KDGGH�YLHW�PHVW�SODVV�L�VLQ�DYLV��KDGGH�P¡WW
NRPLWHHQ�L�6WRFNKROP�

8WRYHU�YLQWHUHQ���������ELGUR�UHYROXVMRQHQ�L�5XVVODQG�WLO�n�VN\YH�9LGQHV
OHQJUH�XQQD�=LPPHUZDOG��%ROVMHYLNHQH��VRP�KDQ�YDU�VY UW�NULWLVN�WLO��KDGGH�MR�HQ
VHQWUDO�VWLOOLQJ�L�=LPPHUZDOG�EHYHJHOVHQ��0HQ�GHW�ODWHU�WLO�DW�9LGQHV�VHOY�L������LNNH�L
V UOLJ�JUDG�WRN�DYVWDQG�IUD�=LPPHUZDOGV�IUHGVSURJUDP��'HW�YDU�GH�UHYROXVMRQ UH
YLVMRQHQH�KDQ�UHDJHUWH�Sn��LNNH�PLQVW�DW�RJVn�GHQ�QRUVNH�DUEHLGHUEHYHJHOVHQ�VNXOOH
EUXNH�UHYROXVMRQ UH�PLGOHU�
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'(/����.21)5217$6-21�2*�1('(5/$*����������
)UD�RJ�PHG�VRPPHUHQ������NRP�PRWVHWQLQJHQH�PHOORP�-DFRE�9LGQHV�RJ�GHQ�Q\H
UHWQLQJ�W\GHOLJ�IUDP�L�OHGHUDUWLNOHQH�KDQV��RJ�PLOLW UVS¡UVPnOHW�KDYQHW�L�VHQWUXP�
)UDP�PRW�ODQGVP¡WHW�VNXOOH�9LGQHV�VWDGLJ�DQJULSH�RSSRVLVMRQHQV�DNVMRQVOLQMH�RJ
DUJXPHQWHUH�IRU�HQ�UHQW�SDUODPHQWDULVN�PLOLW USROLWLNN�

168�KDGGH�L������JnWW�ERUW�IUD�GHQ�IRUVRQLQVSROLWLNNHQ�GHQ�KDGGH�I¡UW�RYHUIRU
PRGHUSDUWLHW�VLGHQ�MDQXDU�������)RUEXQGHW�YDU�LUULWHUW�RYHU�DW�EHVOXWQLQJHQH�IUD������
ODQGVP¡WHW�LNNH��VOLN�IRUEXQGHW�Vn�GHW��ILNN�SUDNWLVNH�NRQVHNYHQVHU��'HW�JMDOGW�LNNH
PLQVW�WLOWDN�PRW�PLOLWDULVPHQ���'HWWH�VHU�LPLGOHUWLG�XW�WLO�n�KD�KDWW�OLWHQ�LQQYLUNQLQJ�Sn
9LGQHV¶�UHGDNVMRQHOOH�OLQMH���)¡UVW�NRQIURQWHUWH�KDQ�9UDD�RJ�7UDQP O��,�PDUV������EOH
2ODY�6FKHIOR�L�´$UEHLGHW´�IUDPVWLOW�VRP�KRYHGPRWVWDQGHUHQ�

9LGQHV¶�NRQIURQWDVMRQVOLQMH�KDGGH�L�I¡UVWH�RPJDQJ�VLQ�EDNJUXQQ�L
RSSRVLVMRQHQV�NULWLNN�DY�OHGHOVHQV��EHVOXWQLQJ�RP�n�DYO\VH�DUEHLGHUNRQJUHVVHQ
VRPPHUHQ�������6 UOLJ�UHDJHUWH�KDQ�Sn�RSSRVLVMRQHQV�¡QVNH�RP�n�GLVNXWHUH
PLOLW UVWUHLNHQ�Sn�HQ�VOLN�NRQJUHVV��Vn�GHQ�GHEDWWHQ�VRP�RSSVWR��NRP�ODQJW�Sn�YHL�WLO�n
GUHLH�VHJ�RP�GHQQH�DNVMRQVIRUPHQ��'HEDWWHQ�QnGGH�HW�IRUHO¡SLJ�NOLPDNV�Sn�GHQ
HNVWUDRUGLQ UH�/2�NRQJUHVVHQ�L�RNWREHU���������GHU�9LGQHV¶�V\Q�Sn�PLOLW UVWUHLNHQ
ILNN�JMHQQRPVODJ��3n�SDUWLODQGVP¡WHW�YnUHQ������VNXOOH�LPLGOHUWLG�9LGQHV�RJ�GH�DQGUH
WLOKHQJHUQH�DY�HQ�UHQW�SDUODPHQWDULVN�RULHQWHULQJ�L�PLOLW UVS¡UVPnOHW�OLGH�QHGHUODJ�

0LOLW UVWUHLNGHEDWW
,�GHWWH�NDSLWOHW�VNDO�YL�VH�DW�-DFRE�9LGQHV�VRPPHUHQ�RJ�K¡VWHQ������NULWLVHUWH
PLOLW UVWUHLNSDUROHQ�RJ�GHUPHG�RJVn�RSSRVLVMRQHQ��+DQV�WLGOLJHUH�NRPSURPLVVOLQMH
RYHUIRU�GHQ�Q\H�UHWQLQJ�EOH�HUVWDWWHW�PHG�HQ�NRQIURQWDVMRQVOLQMH�

)¡U�VRPPHUHQ������XWWDOWH�-DFRE�9LGQHV�VHJ�VMHOGHQ�RP�GLUHNWH
DNVMRQVPLGOHU��'H�UHODWLYW�In�NRPPHQWDUHQH�YL�KDU�VHWW�DW�KDQ�NRP�PHG��YLVWH�DW�KDQ
YDU�NULWLVN�LQQVWLOW��+DQ�KDGGH�InWW�DQOHGQLQJ�WLO�n�XWG\SH�PRWIRUHVWLOOLQJHQH�GD
8QJGRPVIRUEXQGHW�L������VSXUWH�IOHUH�OHGHQGH�SHUVRQHU�LQQHQ�DUEHLGHUEHYHJHOVHQ�RP
GHUHV�V\Q�Sn�PLOLW UVWUHLNHQ��(VVHQVHQ�DY�VYDUHW�YDU�KHOW�L�RYHUHQVVWHPPHOVH�PHG�GHW
KDQ�WLGOLJHUH�KDGGH�VNUHYHW��0LOLW UYHVHQHW�NXQQH�DYVNDIIHV�DG�SDUODPHQWDULVN�YHL��RJ
EDUH�GHUVRP�HQ�ORYOLJ�EHVOXWQLQJ�RP�DYUXVWQLJ�LNNH�EOH�HWWHUNRPPHW��YDU�PDVVHDNVMRQ
DNWXHOW��'HULPRW�VW¡WWHW�KDQ�JHQHUDOVWUHLN�IRU�n�KLQGUH�IUDPWLGLJH�NULJVXWEUXGG��
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6WULGHQ�PHOORP�RSSRVLVMRQHQ�RJ�OHGHOVHQ�HWWHU�OHGHOVHQV�EHVOXWQLQJ�RP�n
DYO\VH�DUEHLGHUNRQJUHVVHQ�NRP�ODQJW�YHL�WLO�n�EOL�HQ�GHEDWW�QHWWRSS�RP�GLUHNWH
DNVMRQVPLGOHU�PRW�PLOLWDULVPHQ��GHU�9LGQHV�WDOWH�GHQ�SDUODPHQWDULVNH�OLQMHQV�VDN�

6WULGHQ�RP�DUEHLGHUNRQJUHVVHQ
´6RFLDO�'HPRNUDWHQ´�YDU�YHG�VLGHQ�DY�´6PDDOHQHQHV�6RFLDOGHPRNUDW´�HQHVWH
SDUWLDYLV�VRP�DNWLYW�VW¡WWHW�OHGHOVHQV�EHVOXWQLQJ�RP�n�DYO\VH�NRQJUHVVHQ���.ULWLNHUQH
YDU�PDQJH�L�GHQQH�VWULGHQ��VRP�NDQ�VHV�VRP�HQ�LQQOHGHQGH�HWDSSH�L�GHQ�LQGUH�SROLWLVNH
SURVHVVHQ�VRP�I¡UWH�WLO�RSSRVLVMRQHQV�PDNWRYHUWDNHOVH�L��������6RP�VDJW�KDYQHW
PLOLW UVS¡UVPnOHW��Q UPHUH�EHVWHPW�VS¡UVPnOHW�RP�PLOLW UVWUHLN��L�IRUJUXQQHQ�

0HG�0DUWLQ�7UDQP O�L�VSLVVHQ�SUHVVHW�RSSRVLVMRQHQ�YnUHQ�RJ�VRPPHUHQ������Sn�IRU
DW�$UEHLGHUSDUWLHW�RJ�/2�VNXOOH�DUUDQJHUH�HQ�DUEHLGHUNRQJUHVV��0DQJH�VWR�EDN�NUDYHW
RP�DW�OHGHOVHQ�PnWWH�IRUHWD�VHJ�QRH��GHW�JMRUGH�RJVn�7RUJHLU�9UDD�L�³)UHPWLGHQ´��+DQ
KDGGH�WUDGLVMRQHOW�WLOK¡UW�GHQ�JDPOH�UHWQLQJ��RJ�KDQ�KDGGH��VRP�QHYQW��EO�D��JnWW�KDUGW
XW�PRW�RSSRVLVMRQHQ�K¡VWHQ������XQGHU�GHEDWWHQ�RP�Q¡\WUDOLWHWVEHYLOJQLQJHQH��1n
NUHYGH�KDQ�DOWVn�L�OLNKHW�PHG�GHQ�Q\H�UHWQLQJ�KDQGOLQJ�±�RJ�KDQ�WRN�WLO�RJ�PHG�L�HQ���
PDL�WDOH�WLO�RUGH�IRU�RSSRVLVMRQHQV�PLOLW UVWUHLNSDUROH���0LOLW UVS¡UVPnOHW��HOOHU
Q UPHUH�EHVWHPW�IU\NWHQ�IRU�DW�1RUJH�VNXOOH�EOL�GUDWW�LQQ�L�NULJHQ��On�RJVn�WLO�JUXQQ�IRU
RSSRVLVMRQHQV�IUDPVW¡W��VHOY�RP�GHW�RJVn�YDU�¡QVNH�RP�n�GLVNXWHUH�WLOWDN�PRW
G\UWLGHQ��

(W�IHOOHVP¡WH�PHOORP�ODQGVVW\UHW��UHSUHVHQWDQWVNDSHW��VHNUHWDULDWHW�RJ
VWRUWLQJVJUXSSHQ�EOH�DYKROGW���������PDL��0¡WHW�DYJMRUGH�DW�HQ�DUEHLGHUNRQJUHVV
VNXOOH�VDPPHQNDOOHV�KYLV�UHJMHULQJHQ�LNNH�LP¡WHNRP�DUEHLGHUQHV�NUDY���'HWWH�YDU
G\UWLGVNUDY�RJ�IRUEXGVNUDY��RJ�P¡WHW�YHGWRN�RJVn�HQ�UHVROXVMRQ�DQJnHQGH
´0LOLW UEHYLOJQLQJHUQH�RJ�NULJVVLWXDWLRQHQ´�±�HW�IRUVODJ�IUD�7UDQP O�RP�PLOLW UVWUHLN
VW¡WWHW�DY�IDJOLJ�DNVMRQ�OHG�QHGHUODJ���

7LO�WURVV�IRU�DW�DUEHLGHUEHYHJHOVHQ��IRU�n�VHWWH�PDNW�EDN�NUDYHQH�����MXQL
DUUDQJHUWH�VWRUH�GHPRQVWUDVMRQHU�GHU�Vn�PDQJH�VRP�����WXVHQ�NDQ�KD�GHOWDWW��EOH
NUDYHQH�EDUH�GHOYLV�LQQIULGG����/LNHYHO�EHVOXWWHW�OHGHOVHQ�n�DYO\VH�NRQJUHVVHQ��QRH
VRP�YDNWH�IRUDUJHOVH�LQQHQ�EHYHJHOVHQ��������MXOL�WRN�9LGQHV�OHGHOVHQ�L�IRUVYDU��+DQ
IRUVWR�PLVQ¡\HQ�L�GH�SDUWLEODGHQH�VRP�KDGGH�´JDDW�XW�IUD��DW�NRQJUHVVHQ�YLOGH�EOL



��

VDPPHQNDOGW´��PHQ�KDQ�NXQQH�LNNH�VH�DW�GHWWH�EHUHWWLJHW�´GH�XEHKHUVNHGH
EHVN\OGQLQJHU�RJ�VWHUNH�DQJUHS´�VRP�YDU�UHWWHW�PRW�OHGHOVHQ����+DQ�VNUHY�DW�OHGHOVHQ
KDGGH�KDWW�PHGOHPPHQHV�LQWHUHVVHU�L�WDQNHQH�RJ�PHQWH�RJVn�DW�GHQ�KDGGH�IOHUWDOOHW�DY
PHGOHPPHQH�EDN�VHJ��IRU�VRP�KDQ�IRUPXOHUWH�GHW��´GHW�RYHUYHLHQGH�IOHUWDO�DY�ODQGHWV
PHJHW�RYHU����������SROLWLVN�RJ�IDJOLJ�RUJDQLVHUWH�DUEHLGHUH´�KDGGH�LNNH�XWWDOW�VHJ�
PHQ�´ORMDOW�RYHUODWW�WLO�OHGHOVHQ�DW�DUEHLGH�PHG�VDNHQ´��9LGQHV�QHYQWH�LNNH�L�GHQQH
OHGHUHQ�PLOLW UVWUHLNHQ��PXOLJHQV�IRUGL�DQGUH�LNNH�KDGGH�NQ\WWHW�DNVMRQVIRUPHQ�WLO
NUDYHW�RP�HQ�NRQJUHVV��'HULPRW�RPWDOWH�KDQ�JHQHUDOVWUHLNHQ��VRP�IOHUH�KDGGH�PHQW�DW
NRQJUHVVHQ�EXUGH�Jn�LQQ�IRU����6HQHUH�NXQQH�HQ�VOLN�DNVMRQVIRUP�EOL�DNWXHOO��PHQ�WLGHQ
YDU�LNNH�PRGHQ�IRU�QRHQ�JHQHUDOVWUHLN��³(W�VDDGDQW�PLGGHO�VRP�JHQHUDOVWUHLNHQ�PDD
Y UH�DUEHLGHUNODVVHQV�VLGVWH�PLGGHO��GHW�GHQ�JULSHU�WLO��QDDU�GHU�LQJHQ�DQGHQ�XWYHL�HU�´

'DJHQ�HWWHU�JLNN�7RUJHLU�9UDD�L�³)UHPWLGHQ´�Q UPHUH�LQQ�Sn�KYD
DUEHLGHUNRQJUHVVHQ�EXUGH�GU¡IWH��GHW�YDU�PLOLW UVWUHLNHQ����,�WLGHQ�HWWHUSn�NRP
PLOLW UVS¡UVPnOHW�WLO�n�SUHJH�PDQJH�DY�9LGQHV¶�OHGHUDUWLNOHU��RJ�GHW�YDU�9UDD�VRP�EOH
PRWVWDQGHUHQ��9LGQHV�UHDJHUWH�XPLGGHOEDUW�Sn�9UDDV�QHYQWH�DUWLNNHO��9LGQHV�IRUVYDUWH
I¡UVW�LJMHQ�EHVOXWQLQJHQ�RP�LNNH�n�LQQNDOOH�NRQJUHVVHQ��PHG�n�IRUVYDUH�OHGHOVHQ�PRW
´GHQ�QRNVDD�YLOGH�NULJVGDQV´�L�SDUWLSUHVVHQ�PHG�´YRU�YHQ�UHGDNW¡U�9UDD�L
¶)UHPWLGHQ¶´�L�VSLVVHQ����6n�UHIHUHUWH�KDQ�9UDDV�XWWDOHOVHU�IRU�GHUQHVW�n�´SDDSHNH´�DW
GHW�LNNH�OHQJHU�YDU�G\UWLGHQ�RJ�WLOWDN�PRW�GHQ�VRP�YDU�nUVDNHQ�WLO�´)UHPWLGHQ´V
UHGDNW¡UV�NUDY�RP�DUEHLGHUNRQJUHVV��´1HL��GHW�HU�IRU�DW�¶GU¡IWH�DOYRUOLJ¶�RJ�PXOLJHQV
HUNO UH�PLOLW UVWUHLN�DW�VHOY�9UDD�QX�YLO�KD�LQGNDOGW�GHQ�HNVWUDRUGLQ UH�NRQJUHV�´�$W
EnGH�9UDD�RJ�GHQ�´JDPOH´�RSSRVLVMRQHQ�KDGGH�WDWW�WLO�RUGH�IRU�PLOLW UVWUHLN��YDU�VOHWW
LNNH�QRH�Q\WW��9LGQHV¶�VWHUNH�UHDNVMRQ�Sn�9UDDV�DUWLNNHO�GDJHQ�I¡U�E¡U�QRN�KHOOHU�VHV�L
VDPPHQKHQJ�PHG�DW�PLOLW UVWUHLNVS¡UVPnOHW�KDGGH�EOLWW�NODUW�QHGVWHPW�Sn�QHYQWH
IHOOHVP¡WH��9UDDV�NUDY�NXQQH�GHUIRU�EHWUDNWHV�VRP�HQ�PRWDUEHLGHOVH�DY�ORYOLJH�IDWWHGH
EHVOXWQLQJHU�LQQHQ�SDUWL�RJ�IDJRUJDQLVDVMRQ��9L�KDU�WLGOLJHUH�VHWW�DW�9LGQHV�LNNH�WRN
OHWW�Sn�VOLN�RSSWUHGHQ��MI��GHQ�VNDUSH�NULWLNNHQ�DY�&DUO�%RQQHYLH�L�IRUELQGHOVH�PHG
DYUXVWQLQJVGHEDWWHQ�YnUHQ������RJ�GHQ�PHU�IRUGHNWH�NULWLNNHQ�DY�KHOH
VWRUWLQJVJUXSSHQ�HWWHU�GHQV�WLOVOXWQLQJ�WLO�Q¡\WUDOLWHWVWLOWDNHQH��'HW�VRP�I¡UVW�RJ�IUHPVW
ILNN�9LGQHV�WLO�n�UHDJHUH�VOLN��YDU�QRN�OLNHYHO�DW�9UDD��VRP�WUDGLVMRQHOW�KDGGH�WLOK¡UW
GHQ�JDPOH�UHWQLQJ��GHOWRN�L�NULWLNNHQ�DY�OHGHOVHQ��,�GHQ�UHWQLQJ�SHNHU�RJVn�EUXNHQ�DY
RUGHQH�³VHOY�9UDD´�

9LGQHV�RSSO\VWH�YLGHUH�DW�PLOLW UVWUHLNVS¡UVPnOHW�VNXOOH�GU¡IWHV�Sn�HQ�/2�
NRQJUHVV�VDPPH�K¡VW�RJ�Sn�'1$V�QHVWH�ODQGVP¡WH�VDPW�DW�HQ�XWWDOHOVH�YDU�XQGHU



��

XWDUEHLGHOVH�±�XWHQ�n�QHYQH�DW�KDQ�VHOY�YDU�PHG�Sn�GHQQH�XWDUEHLGHOVHQ��9LGQHV
IRUPXOHUWH�W\GHOLJ�VLWW�HJHW�VWDQGSXQNW��´9L�YLO�PHG�HQ�JDQJ�VL��DW�YL�HU�PRW�EHVOXWQLQJ
RJ�LYHUNV WWHOVH�DY�PLOLW UVWUHLN��VHOY�QDDU�GHQ�VW¡WWHV�DY�¶IDJOLJ�DNWLRQ¶�´
6WDQGSXQNWHW�EOH�EHJUXQQHW�PHG�DW�´YL´�WURGGH�HQ�PLOLW UVWUHLN�LNNH�YLOOH�JDJQH
EHYHJHOVHQV�VDN��´DW�GHQ�VRP�IRUKROGHQH�HQJDQJ�HU�L�YRUW�ODQG��NXQ�YLO�YROGH�RV
XERWHOLJ�VNDGH´��c�YLOOH�´IUHPWYLQJH�HQ�EHVOXWQLQJ�RP�PLOLW UVWUHLN´�YDU�GHUIRU�´GHQ
K¡LHVWH�JUDG�DY�DQVYDUVO¡VKHW´�

6n�NRP�GHW�PHVW�RSSVLNWVYHNNHQGH�L�DUWLNNHOHQ��QHPOLJ�9LGQHV¶�DOOHU�I¡UVWH
DQW\GQLQJ�RP�HQ�PXOLJ�IUDPWLGLJ�VSOLWWHOVH�DY�'1$��L�IRUP�DY�HW�VODJV�XOWLPDWXP��´2J
KYLV�KU��9UDD�VDPPHQ�PHG�7UDQP O��VRP�KDU�IUHPVDW�IRUVODJ�RP�PLOLW UVWUHLN�RJVDD�L
DUEHLGHUSDUWLHWV�ODQGVVW\UH��YLO�GULYH�HQ�EHVOXWQLQJ�KHURP�JMHQQHP�L�SDUWLHW��MD��GD�YLO
LNNH�GHQ�QXY UHQGH�OHGHOVH�WD�DQVYDUHW�KHUIRU�´�'HW�YDU�HW�NDELQHWWVS¡UVPnO��HQ
W\GHOLJ�WUXVVHO�RP�DW�SDUWLOHGHOVHQ�YLOOH�Jn�DY�KYLV�GHQ�DNVMRQVRULHQWHUWH�WLOQ UPLQJHQ
WLO�PLOLW UVS¡UVPnOHW�ILNN�JMHQQRPVODJ�L�SDUWLHW��7LOV\QHODWHQGH�KDGGH�9LGQHV�KHU
VW¡WWH�IUD�UHVWHQ�DY�SDUWLOHGHOVHQ��VLGHQ�KDQ�XWWDOWH�VHJ�Sn�YHJQH�DY�KHOH�OHGHOVHQ�

)RUHO¡SLJ�YDU�UHGDNW¡UHQ�VLNNHU�Sn�DW�´HQ�VDDGDQ�VSU QJNLOH´�VRP�HQ
EHVOXWQLQJ�RP�PLOLW UVWUHLN�L�KDQV�¡\QH�YDU��LNNH�YLOOH�GULYHV�JMHQQRP��)OHUWDOOHW�L
SDUWLHW�¡QVNHW�GHW�L�OLNKHW�PHG�´)UDPWLGHQ´�´VLNNHUOLJ�KHOOHU�LNNH´��VNUHY�KDQ��RJ
GHUIRU�YLOOH�GHW�Y UH�´EHGVW�DW�KROGH�RV�IUD�OLYHW�VDD�IDWDOH�VS¡UVPDDO´��1HL��Qn�QnU�KDQ
KDGGH�WUXHW�PHG�OHGHOVHQV�DYJDQJ��PHQWH�KDQ�NDQ�KHQGH�DW�PLOLW UVWUHLNHQ�YLOOH�In
I UUH�WLOKHQJHUH��9HO�n�PHUNH�IUDPVWLOWH�KDQ�DUEHLGHW�IRU�n�In�JMHQQRPVODJ�IRU
PLOLW UVWUHLNHQ�VRP�HW�VSOLWWHOVHVDUEHLG�L�VHJ�VHOY��6HOY�RP�GHW�ODWHU�WLO�DW�9LGQHV�YDU
I¡UVW�XWH�PHG�n�VQDNNH�RP�VSOLWWHOVH��EOH�VN\OGHQ�IRU�HQ�HYHQWXHOO�VOLN�SODVVHUW�HQH�RJ
DOHQH�KRV�RSSRVLVMRQHQ��'HW�NDQ�NDOOHV�HW�WDNWLVN�HOOHU�UHWRULVN�JUHS�

9LGQHV�WRN�LDOOIDOO�GHOYLV�IHLO��9UDD�XWWDOWH�DW�DUEHLGHUEHYHJHOVHQ�LNNH�YDU
DYKHQJLJ�DY�HQNHOWSHUVRQHU�RJ�DW�GHQ�NODUWH�VHJ�JRGW�XWHQ�HQ�OHGHOVH�VRP�PRWDUEHLGHW
PLOLW UVWUHLNSDUROHQ��RJ�KHOOHU�LNNH�7UDQP O��VRP�RJVn�VN\OGWH�HQ�HYHQWXHOO�VSOLWWHOVH
Sn�OHGHOVHQV�RSSWUHGHQ�RJ�KnQHW�EHWHJQHOVHQ�DY�PLOLW UVWUHLN�VRP�´DQVYDUVO¡VKHW´�
GHPSHW�GHQ�NULWLNNHQ�KDQ�KDGGH�NRPPHW�PHG�HWWHU�NRQJUHVVHQV�DYO\VQLQJ���

9LGQHV�VYDUWH��3nVWDQGHQ�RP�DW�KDQ�IRUVYDUWH�OHGHOVHQ�XDYKHQJLJ�DY�KYRUGDQ
GHQ�RSSWUnGWH��WRN�KDQ�´PHG�VWRU�UR´����+DQ�VD�DW�JUXQQODJHW�IRU�HQ�NRQJUHVV�KDGGH
IDOW�ERUW�RJ�EHQHNWHW�DW�KDQ�KDGGH�HQGUHW�V\Q�SJD��OHGHOVHQ��9LGQHV�VD�VHJ�KHOW�HQLJ
PHG�9UDD�L�DW�DUEHLGHUEHYHJHOVHQ�LNNH�YDU�DYKHQJLJ�DY�HQNHOWSHUVRQHU��PHQ�JOHGHW�VHJ
VDPWLGLJ�RYHU�DW�´GH�HQNHOWH�P QG�LNNH�HU�VDD�DYK QJLJ�DY�EHY JHOVHQ��DW�GHQQH�NDQ



��

WYLQJH�GHP�WLO�DW�JM¡UH��KYDG�GH�HU�G\SW�RJ�LQGHUOLJ�XHQLJ�L´��2J�DW�OHGHOVHQ�YDU
PRWVWDQGHU�DY�PLOLW UVWUHLN��YDU�LQJHQ�Q\KHW��VNUHY�9LGQHV��Vn�´)UHPWLGHQ´�WUHQJWH
LNNH�Y UH�´XYLWHQGH�RP�OHGHOVHQV�VWLOOLQJ�WLO�GHQQH�VDN´�

+DQ�IUDPKHYHW�DW�RJVn�KDQ�KHOH�WLGHQ�KDGGH�Y UW�PRWVWDQGHU�DY�PLOLW UVWUHLN�
IRU�VOLN�n�WLOEDNHYLVH�DW�KDQV�VLVWH�XWWDOHOVHU�L�GHEDWWHQ�KDGGH�Y UW�´GLNWHUW�DY
¶KXQGHWURVNDS¶�RYHUIRU�OHGHOVHQ´��6RP�QHYQW�KDGGH�LNNH�DNNXUDW�PLOLW UVWUHLNSDUROHQ
Y UW�K\SSLJ�RPWDOW�Sn�OHGHUSODVV��PHQ�9LGQHV�NXQQH�KHQYLVH�WLO�UXQGVS¡UULQJHQ�L
8QJGRUPVIRUEXQGHWV�RUJDQ��´¶6RFLDO�'HPRNUDWHQ¶V�UHGDNW¡U�HUNO UWH�VLJ�IRU�DEVROXW
PRWVWDQGHU�DY�PLOLW UVWUHLNHQ�L�HQ�HQTXHWH�L�¶.ODVVHNDPSHQ¶�IRU�KHQYHG�WR�DDU�VLGHQ
>���@´�(Q�GLVNXVMRQ�RP�DNVMRQVIRUPHQ�¡QVNHW�KDQ�GHULPRW�YHONRPPHQ��PHQ�KHQYLVWH
LJMHQ�WLO�K¡VWHQV�IDJNRQJUHVV�

$YVOXWQLQJVYLV�XWG\SHW�9LGQHV�GHW�WLGOLJHUH�VWLOWH�XOWLPDWXP��PHQ�KDQ�Q¡\GH
VHJ�Qn�PHG�n�XWWDOH�VHJ�IRU�´YRU�HJHQ�GHO´��+DQ�KDGGH�DQJLYHOLJ�LNNH�IUDPVDWW�QRHQ
WUXVVHO��LNNH�IRUV¡NW�n�SUHVVH�´DQGHUOHGHV�W QNHQGH´��0HQ�´GHW�YLOGH�Y UH�DW�JM¡UH�VLJ
VN\OGLJ�L�HQ�EDDGH�SROLWLVN�RJ�PRUDOVN�IRUEU\GHOVH��RP�YL�IRUWVDWWH�DW�UHGLJHUH�SDUWLHWV
FHQWUDORUJDQ�HIWHUDW�SDUWLHW�KDGGH�IDWWHW�HQ�YLNWLJ�SULQFLSLHO�EHVOXWQLQJ��VRP�YL�YDU�G\SW
XHQLJ�L´��9LGQHV�YLOOH�DOWVn�LNNH�EOL�VLWWHQGH�L�UHGDNW¡UVWROHQ�GHUVRP�DNVMRQVOLQMHQ�YDQW
IUDP�L�SDUWLHW��+DQ�JLNN�LNNH�LQQ�Sn�KYD�HQ�HYHQWXHOO�VHLHU�IRU�PLOLW UVWUHLNSDUROHQ�Sn
K¡VWHQV�/2�NRQJUHVV�YLOOH�EHW\�

6RP�HW�VYDU�Sn�DW�OHGHOVHQ�LNNH�VDPPHQNDOWH�QRHQ�NRQJUHVV��DUUDQJHUWH�RSSRVLVMRQHQ
PHG�7UDQP O�L�VSLVVHQ�VLQ�HJHQ��'HQ�IDQW�VWHG�L�7URQGKMHP���������MXOL����0¡WHW
YHGWRN�WUH�UHVROXVMRQHU��'HQ�L�YnU�VDPPHQKHQJ�YLNWLJVWH�GUHLGH�VHJ�RP�´GLUHNWH
DNWLRQ�PRW�PLOLWDULVPHQ´��'HQQH�UHVROXVMRQHQ�LQQHEDU��VNULYHU�-��%M¡UJXP��´HW�VNULWW
YLGHUH�L�RSSRVLVMRQHQV�IUDPVW¡W�RYHUIRU�OHGHOVHQ�L�DUEHLGHUEHYHJHOVHQ´��GHQ�LQQHEDU�HQ
Q\�OLQMH�VRP�´JLNN�XW�Sn�n�Jn�XWHQRP�RUJDQLVDVMRQHQV�VW\UHQGH�RUJDQHU�RJ�VHWWH
RSSRVLVMRQHQV�SROLWLNN�XW�L�OLYHW�JMHQQRP�n�RSSUHWWH�Q\H�RUJDQHU´����0nOHW�YDU�L�I¡UVWH
RPJDQJ�DNVMRQ�PRW�PLOLWDULVPHQ��PHQ�7UDQP O�KDGGH�RJVn�HW�YLGHUH�VLNWHPnO��VWDUWHQ
Sn�HQ�UHYROXVMRQ U�SURVHVV�L�UHWQLQJ�DY�HW�VNLIWH�DY�¡NRQRPLVN�RJ�SROLWLVN�V\VWHP�

'HQ�JDPOH�UHWQLQJ�UHDJHUWH�QDWXUOLJ�QRN�NUDIWLJ�Sn�7URQGKMHPV�P¡WHW����'1$V
VHQWUDOVW\UH�XWWDOWH�XPLGGHOEDUW�HWWHUSn�DW�EHVOXWQLQJHQH�VWUHG�PRW�SDUWLHWV�SURJUDP�RJ
WDNWLNN��'HW�KROGW�IHOOHVP¡WH�PHG�/2�VW\UHW��PHG�HW�VNDUSW�IRUG¡PPHOVHVUXQGVNULY�±
VRP�9LGQHV�ORW�WU\NNH�Sn�VLQ�DYLV¶�IRUVLGH�±�VRP�UHVXOWDW���
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9LGQHV�EHKDQGOHW�EnGH�7URQGKMHPV�P¡WHW�RJ�DQGUH�Q\OLJH�DQJUHS�Sn
DUEHLGHUEHYHJHOVHQV�OHGHOVH�XQGHU�WLWWHOHQ�´+YHP�YLO�VSOLWWHOVH"´���,JMHQ�JMRUGH�KDQ�HW
SRHQJ�DY�RSSRVLVMRQHQV�YHNWOHJJLQJ�DY�PLOLW UVS¡UVPnOHW��'HW�YDU�¡QVNHW�RP�GLUHNWH
DNVMRQHU�PRW�PLOLWDULVPHQ�RJ�LNNH�G\UWLGHQ�VRP�KDGGH�IRUDQOHGLJHW�NUDYHW�RP
NRQJUHVV��KHYGHW�KDQ��+DQ�YLVWH�I¡UVW�WLO�VHQWUDOVW\UHWV�XWWDOHOVH��PHG�GHQ�NRPPHQWDU
DW�VW\UHW�KDGGH�´IXQGHW�GHW�DW�Y UH�VLQ�XDYYLVHOLJH�SOLJW�DW�VL�IUD�PHG�HQ�HQHVWH�JDQJ��DW
GH�SDD�7URQGKMHPVP¡WHW�YHGWDJQH�EHVOXWQLQJHU�HU�VWULGHQGH�PRW�SDUWLHWV�SURJUDP�RJ
WDNWLN´��6n�NULWLVHUWH�KDQ�GH�U¡VWHQH�LQQHQ�EHYHJHOVHQ��GYV��LQQHQ�RSSRVLVMRQHQ��VRP
DGYDUWH�PRW�VSOLWWHOVH��IRU�GLVVH�JLNN�DQJLYHOLJ�XW�IUD�HQ�´IXOGVW QGLJ�IRUYUHGHQ
IUHPVWLOOLQJ�DY�GH�IDNWLVNH�IRUKROG´��QHPOLJ�DW�GHW�YDU�OHGHOVHQ�VRP�´YLOGH�IUHPNDOGH
VSOLWWHOVHQ��RJ�LNNH�QRJHQ�DQGHQ´��)RU�9LGQHV�YDU�GHW�W\GHOLJYLV�DY�RYHURUGQHW
EHW\GQLQJ�DW�GHW�±�KDQ�KHQYLVWH�WLO�EHVOXWQLQJHQH�Sn�7URQGKMHPV�P¡WH�RJ�9UDDV
XWDOHOVHU�VRP�EHOHJJ�±�LNNH�YDU�HQ�NDPS�PRW�G\UWLGHQ�RSSRVLVMRQHQ�YLOOH�SUHVVH�IUDP�
PHQ�´GHQ�GLUHNWH�DQWLSDUODPHQWDULVNH�V\QGLNDOLVWLVNH�DNWLRQ�PRW�PLOLWDULVPHQ´��6RP
QHYQW�HU�GHW�JUXQQ�WLO�n�DQWD�DW�9LGQHV�YHNWOD�EHVOXWQLQJHQ�IUD�IHOOHVP¡WHW�L�PDL�RP
LNNH�n�WD�RSS�PLOLW UVWUHLNVS¡UVPnOHW�Sn�HQ�HYHQWXHOO�DUEHLGHUNRQJUHVV�

$UEHLGHUSDUWLHW�KDGGH�DOGUL�DQHUNMHQW�PLOLW UVWUHLNHQ�VRP�´PLGGHO�WLO�DW
DYVNDIIH�PLOLWDULVPHQ´��IRUWVDWWH�UHGDNW¡UHQ��%HVOXWQLQJHQH�L�7URQGKMHP�EOH�VOLN
LQGLUHNWH�IUDPVWLOW�VRP�EUXGG�Sn�PLOLW USURJUDPPHW��5HWW�XW�VNUHY�9LGQHV�DW
YHGWDNHQH�Sn�7URQGKMHPV�P¡WHW�RP�n�RSSIRUGUH�WLO�PLOLW UVWUHLN�LQQHEDU�´HW�IRUV¡N
SDD�DW�V WWH�VLJ�XW�RYHU�RUJDQLVDWLRQHQV�DYJM¡UHOVHU´��QRH�VRP�YDU�NRUUHNW��'HUPHG�YDU
GHW�RJVn�´HW�GLUHNWH�IRUV¡N�SDD�DW�VSOLWWH�RJ�VSU QJH�SDUWLHW´��,JMHQ�VHU�YL�DW�GHW�LI¡OJH
9LGQHV�YDU�RSSRVLVMRQHQ�VRP�YLOOH�VSOLWWHOVH�±�VHOY�RP�KDQ�LNNH�NXQQH�YLVH�WLO�XWVDJQ
RP�DW�GHQ�YLUNHOLJ�¡QVNHW�GHW��'HW�YDU�GHQ�VRP�L�RJ�PHG�DUEHLGHW�IRU�GLUHNWH�DNVMRQ
PRW�PLOLWDULVPHQ�YDU�Sn�GLUHNWH�NROOLVMRQVNXUV�PHG�ORYOLJ�IDWWHGH�SDUWLEHVOXWQLQJHU�
/HGHOVHQ�IRUV¡NWH�GHULPRW�n�´YHUQH�RP�RUJDQLVDWLRQHQ�RJ�GHQV�EHVOXWQLQJHU´�

'DJHQ�HWWHU�EHKDQGOHW�9LGQHV�EHVOXWQLQJHQ�IUD������ODQGVP¡WHW�RP�n�VHQGH
VS¡UVPnOHW�RP�PLOLW UVWUHLN�UXQGW�WLO�XWWDOHOVH����+DQ�IUDPKHYHW�DW�ODQGVP¡WHW�LNNH
GHUPHG�KDGGH�QRH�VWDQGSXQNW�IRU�HOOHU�PRW�VWUHLN��+DQ�LQQU¡PPHW�VDPWLGLJ�DW
ODQGVP¡WHQH�YDU�´DOWIRU�YLOOLJH�WLO�DW�VHQGH�GH�IRUVNMHOOLJVWH�VS¡UVPDDO�UXQGW�WLO
DYGHOLQJHUQH´��,�IUDPWLGHQ�EXUGH�VS¡UVPnO�GHW�UnGHW�VWRU�XHQXJKHW�RP�LNNH�VHQGHV
UXQGW�XWHQ�DW�ODQGVP¡WHW�I¡UVW�KDGGH�GU¡IWHW�GHP�JUXQGLJ��PHQWH�9LGQHV��'HW�ODWHU�WLO
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DW�KDQ�Sn�GHWWH�WLGVSXQNWHW�KDGGH�LQQVHWW�KYLONHW�JMHQQRPEUXGG�7UDQP OV
PLOLW UVWUHLNSDUROH�KDGGH�InWW�L�RJ�PHG������ODQGVP¡WHW�

9LGQHV�IDVWKROGW�OLNH�IXOOW�DW�RSSRVLVMRQHQ�LNNH�NXQQH�ILQQH�VW¡WWH�L�IDWWHGH
EHVOXWQLQJHU�

$UJXPHQWHU�PRW�PLOLW UVWUHLNSDUROHQ�VRP�VnGDQ�SULRULWHUWH�LNNH�9LGQHV�L�GLVVH
XNHQH����+DQ�YDU�PHVW�DY�GHW�IRUPHOOH��GYV��DY�n�IUDPKROGH�DW�RSSRVLVMRQHQ�LNNH�JLNN
ULNWLJ�IUDP��+HOOHU�LNNH�GHW�DY�'1$V�VHQWUDOVW\UH�RJ�/2V�VHNUHWDULDW�XWVHQGWH
IRUG¡PPHOVHVUXQGVNULY�PHG�DUJXPHQWHU�PRW�PLOLW UVWUHLNHQ��QRH�7UDQP O�LNNH
XQQORW�n�SnSHNH��9LGQHV�EHPHUNHW�WLO�GHWWH�DW�GHW�LNNH�KDGGH�Y UW�´FLUNXO UHWV�RSJDYH�
'HWV�KHQVLJW�YDU�DW�PHGGHOH�KYRUOHGHV�GLVVH�VS¡UVPDDO�RUJDQLVDWLRQVP VVLJ�OLJJHU�DQ
L�YRU�EHY JHOVH�´��

9LGQHV�WLOEDNHYLVWH�DW�SDUWLOHGHOVHQ�SU¡YGH�n�´NY OH�GHW�VWHGOLJH�LQLWLDWLY�HOOHU
O JJH�HQ�NODP�KDDQG�RYHU�DO�IRUHQLQJVYLUNVRPKHW´��c�IRUV¡NH�n�VHWWH�WLQJ�XW�L�OLYHW
VRP�EHU¡UWH�´GHQ�KHOH�EHY JHOVH�SDD�GHW�I¡OHOLJVWH´�RJ�VRP�´KRYHGRUJDQLVDWLRQHUQH´
PRWVDWWH�VHJ��JLNN�LPLGOHUWLG�LI¡OJH�UHGDNW¡UHQ�LNNH�DQ��+DQ�WRN�GHUIRU�DYVWDQG�IUD
7URQGKMHPVP¡WHW��+DQ�YDU�LNNH�L�WYLO�RP�NRQVHNYHQVHQH�GHUVRP�HQ�VOLN�IUDPIHUG
XWHQIRU�GH�ULNWLJH�NDQDOHU�EOH�YDQOLJ��´'HW�YLOGH�VHOYI¡OJHOLJ�I¡UH�WLO�DQDUNL�L�YRU
EHY JHOVH��WLO�RSO¡VQLQJ�RJ�IRUYLUULQJ�´

,�PRWVHWQLQJ�WLO�QHYQWH�UXQGVNULY�NRP�9LGQHV�RJVn�PHG�DUJXPHQWHU�PRW
PLOLW UVWUHLNSDUROHQ��'HQ�YDU�´VWULGHQGH�LNNH�EDUH�PRW�DUEHLGHUSDUWLHWV�SURJUDP��PHQ
RJVDD�PRW�VRFLDOLVPHQV�DDQG�RJ�Y VHQ��0LOLW UVWUHLNHQ�IRUXWV WWHU�QHPOLJ�IRU�WLGHQ
HQ�VW¡UUH�RUJDQLVDWLRQVP VVLJ�WYDQJ�RYHUIRU�GHQ�HQNHOWH�PHG�VW¡UUH�SHUVRQOLJH�RIUH
HQG�GHW�HU�VWHPPHQGH�PHG�VRFLDOLVPHQV�KXPDQLWHWV��RJ�LQGLYLGXDOLWHWVSULQFLSSHU�´
'HW�YDU�PDR��KHQV\QHW�WLO�KYHU�HQNHOW�YHUQHSOLNWLJH�9LGQHV�PHQWH�WDOWH�LPRW
PLOLW UVWUHLNHQ�

'HUHWWHU�WRN�9LGQHV�LJMHQ�DYVWDQG�IUD�DOOH�EHVOXWQLQJHU�RP�GLUHNWH�DNVMRQHU�Vn
OHQJH�GH�LNNH�YDU�IDWWHW�DY�KRYHGRUJDQLVDVMRQHQ��+DQ�SHNWH�IUDP�PRW�/2�NRQJUHVVHQ�
´6RP�GHW�IUHPJDDU�DY����PDQGVNRPLWHHQV�LQGVWLOOLQJ�WLO�GHQ�HNVWUDRUGLQ UH
IDJNRQJUHV��VDD�KHUVNHU�GHU�LQGHQ�RUJDQLVDWLRQHQ�PHJHW�GHOWH�PHQLQJHU�RP�GLVVH
VS¡UVPDDO��'HQ�UHWQLQJ�VRP�¶1\�7LG¶�UHSU VHQWHUHU�HU�IRU¡YULJ�L�VWRUW�PLQGUHWDO�L
KRYHGOHGHOVHQ�´�1n�GUHLGH�LNNH�GHWWH�VHJ�RP�PLOLW UVS¡UVPnOHW��PHQ�RP�/2V
RUJDQLVDVMRQVIRUPHU��VRP�VNXOOH�EOL�KRYHGVDNHQ�Sn�GHQ�NRPPHQGH�NRQJUHVVHQ��0HQ�L
EHJJH�WLOIHOOHU�EHVWR�XHQLJKHWHQ�L�KYRUYLGW�GHQ�SDUODPHQWDULVNH�IUDPJDQJVPnWHQ�YDU
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WLOVWUHNNHOLJ�����RJ�9LGQHV�ODWHU�LNNH�WLO�n�KD�VNLOW�QRH�V UOLJ�PHOORP�GH�IRUVNMHOOLJH
VDNHQH�VRP�VNXOOH�EHKDQGOHV��'HW�YLNWLJVWH�YDU�QRN�DW�RSSRVLVMRQHQ�EOH�VDWW�Sn�SODVV�

9HG�VLGHQ�DY�UXQGVNULYHW�UHDJHUWH�OHGHOVHQ�PHG�n�IUDPVN\QGH�K¡VWHQV�HNVWUDRUGLQ UH
/2�NRQJUHVV��'HUPHG�EOH�RSSRVLVMRQHQ�WYXQJHW�WLO�n�NRQVHQWUHUH�NUHIWHQH�RP�/2�
NRQJUHVVHQ�RJ�LNNH�HJQH�SODQHU����)¡OJHOLJ�EOH�/2�NRQJUHVVHQ�GHQ�GHVLGHUW�YLNWLJVWH
DUHQD�IRU�GLVNXVMRQ�RP�PLOLW UVWUHLNSDUROHQ�GHQQH�K¡VWHQ��2YHQIRU�KDU�YL�VHWW�DW
9LGQHV�NRQIURQWHUWH�RSSRVLVMRQHQ�L�IRUELQGHOVH�PHG�VWULGHQ�RP�DUEHLGHUNRQJUHVVHQ�±
RJ�DW�GLVNXVMRQHQ�PHOORP�KDP�RJ�RSSRVLVMRQHQ�L�DOO�KRYHGVDN�YDU�HQ�GLVNXVMRQ�RP
PLOLW UVWUHLNVS¡UVPnOHW��,�QHVWH�XQGHUNDSLWWHO�VNDO�YL�VH�DW�9LGQHV�VHLUHW�L�I¡UVWH
RPJDQJ�

0LOLW UVWUHLNVS¡UVPnOHW�Sn�/2�NRQJUHVVHQ�K¡VWHQ�����
-DFRE�9LGQHV�KnSHW�EHVOXWQLQJHQH�Sn�/2�NRQJUHVVHQ�YLOOH�ELGUD�WLO�n�OHJJH
PLOLW UVWUHLNVS¡UVPnOHW�G¡GW��+DQV�V\Q�ILNN�JMHQQRPVODJ�Sn�NRQJUHVVHQ��PHQ
VDPWLGLJ�ILNN�KDQ�UHWW�L�VLQH�DQWDJHOVHU�RP�DW�RSSRVLVMRQHQ�LNNH�YLOOH�OHJJH�HQ�DY�VLQH
IUHPVWH�NDPSVDNHU�Sn�LV�

6RP�QHYQW�KDGGH�SDUWLODQGVP¡WHW�L������YHGWDWW�DW�VS¡UVPnOHW�RP�RP
´PLOLW UVWUHLN�VW¡WWHW�DY�IDJOLJ�DNWLRQ´�VNXOOH�´RPVHQGHV�IRUHQLQJHUQH�WLO�EHKDQGOLQJ´�
'HW�LQQHEDU�HW�JMHQQRPEUXGG�IRU�0DUWLQ�7UDQP OV�DQWLPLOLWDULVWLVNH�RSSILQQHOVH�
/HGHOVHQ�IRUVWR�L�PRWVHWQLQJ�WLO�7UDQP O�LNNH�UHNNHYLGGHQ�DY�YHGWDNHW���

/DQGVVW\UHW�KDGGH�EHKDQGOHW�VDNHQ�I¡UVW�L�MXQL�������'HW�EOH�GD�YHGWDWW�n
QHGVHWWH�HQ�NRPLWp�WLO�n�´XWDUEHLGH�HQ�DOOVLGLJ�IUHPVWLOOLQJ�DY�GH�IRUVNMHOOLJH
RSIDWQLQJHU�DY�PLOLW UVWUHLN´����.RPLWHHQ�EHVWR�RSSULQQHOLJ�DY�9LGQHV��IRUPDQQ��
7UDQP O�RJ�0DJQXV�1LOVVHQ��VQDUW�WLOWUnGWH�RJVn�/LDQ�RJ�5LFK��+DQVHQ�IUD�/2�
$QGHUV�%XHQ�IUD�VWRUWLQJVJUXSSHQ�RJ�(GZ��0¡UN�IUD�168��,QQVWLOOLQJHQ�YDU�GHOW�L�HQ
IOHUWDOOV��RJ�PLQGUHWDOOVLQQVWLOOLQJ��7UDQP O�YDU�DOHQH�RP�VLVWQHYQWH��VHOY�RP�DOWVn
RJVn�8QJGRPVIRUEXQGHW�YDU�UHSUHVHQWHUW��'HW�VN\OGWHV�WUROLJ�GHOYLV�DW�IOHUH�LQQHQ
168�Qn�VW¡WWHW�WHRULHQ�RP�Y SQHW�UHYROXVMRQ���

'HW�YDU�HQLJKHW�RP�n�NUHYH�DYY SQLQJ��PHQ�XHQLJKHW�RP�PLGOHQH��7UDQP O
¡QVNHW�PLOLW UVWUHLN�VW¡WWHW�DY�IDJOLJ�DNVMRQ�PHQV�IOHUWDOOHW�KROGW�VHJ�WLO�GHQ�UHQW
SDUODPHQWDULVNH�WDNWLNN�RJ�DYYLVWH�HQKYHU�GLUHNWH�DNVMRQ��)OHUWDOOHW�Vn�LNNH
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PLOLW UVWUHLNVS¡UVPnOHW�EDUH�VRP�HW�VS¡UVPnO�RP�DQWLPLOLWDULVWLVN�SROLWLNN��GHW�JMRUGH
PLQGUHWDOOHWV�NUDY�RP�GLUHNWH�DNVMRQ�PRW�PLOLWDULVPHQ�WLO�HW�SULQVLSSVS¡UVPnO�RP
DUEHLGHUEHYHJHOVHQV�VWUDWHJL�RYHUKRGHW��WLO�HW�VS¡UVPnO�RP�EHYHJHOVHQ�VNXOOH�RSSJL�DOW
SDUODPHQWDULVN�DUEHLG��RJ�GHUPHG�WLO�HW�VS¡UVPnO�RP�EHYHJHOVHQ�VNXOOH�VOXWWH�DUEHLGHW
IRU�n�In�IRONHIOHUWDOOHW�Sn�VLQ�VLGH��6OLN�IOHUWDOOHW�Vn�GHW��YDU�GHW�QHPOLJ
´VHOYPRWVLJHQGH´�n�IRUWVHWWH�GHWWH�DUEHLGHW�´KYLV�PDQ�IDQW�DW�PDDWWH�I¡UH�NDPSHQ�PRW
PLOLW UY VHQHW�PHG�JHQHUDOVWUHLNHQ�VRP�PLGGHO´����0LOLW UVWUHLNHQ�EOH�PDR��EHWUDNWHW
VRP�HW�UHQW�UHYROXVMRQ UW�PLGGHO��PHG�PDNWHUREULQJ�VRP�PnO�

9LGQHV�ORW�WU\NNH�EHJJH�LQQVWLOOLQJHQH��PHQ�XWHQ�n�VL�QRH�RP�GHP��+HOOHU�LNNH
WRN�KDQ�HNVSOLVLWW�DYVWDQG�IUD�PLOLW UVWUHLNSDUROHQ�GD�KDQ�L�RNWREHU�NRPPHQWHUWH�GHQ
IRUHVWnHQGH�NRQJUHVV��PHQ�DOOH�YLVVWH�MR�KYD�KDQ�PHQWH��,QGLUHNWH�EOH�RSSRVLVMRQHQV
DUEHLG��EnGH�KYD�DQJLNN�RUJDQLVDVMRQVIRUPHQH��NRQJUHVVHQV�WUROLJ�YLNWLJVWH�VDN��RJ
PLOLW UVS¡UVPnOHW��IUDPVWLOW�VRP�SRWHQVLHOW�VSOLWWHQGH��´9L�IDDU�KDDEH�DW�GHQ�NRQJUHV�
VRP�DDSQHV�LPRUJHQ��YHG�VLQH�GU¡IWHOVHU�RJ�EHVOXWQLQJHU�YLO�VNDSH�GHQ�NODUKHW�RJ
HQKHW�L�YRU�EHY JHOVH��VRP�HU�Q¡GYHQGLJ�IRU�DW�YL�NDQ�YHQGH�RV�PHG�DO�YRU�NUDIW�L
VDPOHW�NDPS�XWDG�PRW�YRUH�PRWVWDQGHUH�´����2SSRVLVMRQHQV�DUEHLG�IRU�PLOLW UVWUHLN�RJ
DQGUH�W\SHU�XWHQRPSDUODPHQWDULVNH�DNVMRQHU�EOH�DOWVn�VHWW�VRP�HQ�GLVWUDNVMRQ�VRP
NRP�L�YHLHQ�IRU�GHW�YLUNHOLJ�YLNWLJH�DUEHLGHW��9LGQHV�¡QVNHW�L�RJ�IRU�VHJ�HQ�´OHYHQGH
GU¡IWHOVH�LQGDG�DY�GH�YLWDOH�RUJDQLVDWLRQVVS¡UVPDDO´��GHW�YDU�EHYLV�Sn�HQ�OLYVNUDIWLJ
EHYHJHOVH��´0HQ�GHQQH�GLVNXVVLRQ�PDD�I¡UH�IUHP�WLO�NODUKHW�RJ�G\SHUH�IRUVWDDOHVH�DY
YRU�EHY JHOVH��VDD�GHQ�VDPOHU�NU IWHQH�LVWHGHWIRU�DW�VSU GH�GHP´��IRUWVDWWH�9LGQHV�
´'HW�HU�GHWWH�UHVXOWDW�YL�KDDEHU�NRQJUHVVHQ�VNDO�JL�´�,JMHQ�EOH�RSSRVLVMRQHQV�DUEHLG
LQGLUHNWH�IUDPVWLOW�VRP�VSOLWWHQGH��7LOV\QHODWHQGH�YLUNHW�9LGQHV�QRNVn�VLNNHU�Sn�VHLHU
IRU�VLWW�V\Q��QRH�RSSIDWQLQJHQ�LQQHQ�NRPLWHHQ�MR�W\GHW�Sn��'HW�YDU�LNNH�VS¡UVPnOHW�RP
VWHPPHJLYQLQJHQ�Sn�NRQJUHVVHQ�VRP�RSSWRN�KDP��PHQ�DW�GHQQH�PnWWH�I¡UH�WLO
´NODUKHW´�RJ�VDPOLQJ�DY�NUHIWHQH�

'HQQH�´NODUKHW´�VNXOOH�HJHQWOLJ�KD�Y UW�RSSQnGG�Sn������ODQGVP¡WHW��VD
9LGQHV�Sn�NRQJUHVVHQ��GHU�KDQ�VRP�GHQ�JDPOH�UHWQLQJV�KRYHGWDOVPDQQ�nSQHW�GHEDWWHQ�
+DQ�VLNWHW�GHOYLV�WLO�JMHQQRPVODJHW�IRU�´GHW�XDYNRUWHGH�DYY EQLQJVVWDQGSXQNW´�VRP
´OHGHVWMHUQH´��GHOYLV�WLO�DW�PLOLW USURJUDPPHW�´IRUXWV WWHU´�DW�'1$�´NXQ�SDD
SDUODPHQWDULVN�PDDWH�VNDO�V¡NH�DW�DYVNDIIH�PLOLWDULVPHQ����'HUPHG�KDGGH�KDQ�WURGG�DW
´GHQ�KHOOLJH�HQLJKHW�RP�PLOLWDULVPHQ�RJ�GHQV�EHNM PSHOVH´�YDU�VLNUHW����´0HQ�YL�WRN
IHLO��2J�KDGGH�MHJ�W QNW�PHJ��DW�UHVXOWDWHW�DY�7URQGKMHPVP¡WHW�VNXOGH�EOL�GHW�YL�QX�VHU
RPNULQJ�RV��MD��VDD�YLOGH�MHJ�KD�IRUHWUXNNHW�DW�EHKROGH�YRUW�SURJUDP�IUD������RJ�OD
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PHQLQJVIRUVNMHOOLJKHWHUQH�IUD�GHQ�JDQJ�Y UH�IRU�GHW�GH�YDU�´�6SLUHQ�WLO�´GHQ�Q\H
VSOLWWHOVH´�YDU�QHPOLJ��IRUWVDWWH�KDQ��EOLWW�ODJW�L�7URQGKMHP�L�RJ�PHG�EHVOXWQLQJHQ�RP
RPVHQGHOVH�WLO�XWWDOHOVH�IRUVODJHW�RP�´LY UNV WWHOVH�DY�PLOLW UVWUHLN�VW¡WWHW�DY�IDJOLJ
DNWLRQ´����2J�GHQ�VHQHUH�WLGV�PLOLW UVWUHLNGHEDWW�YDU�HWWHU�9LGQHV¶�PHQLQJ�P\H
DOYRUOLJHUH�HQQ�DYY SQLQJVGHEDWWHQ�L�������1n�YDU�´YL´�L�´ODQJW�VW¡UUH�XHQLJKHW��ODQJW
VW¡UUH�YLUYDU�RJ�XNODUKHW�DQJDDHQGH�PLOLW UVS¡UVPDDOHW´�HQQ�QRHQVLQQH�

9LGHUH�IRUNODUWH�9LGQHV�KYRUIRU�DUEHLGHW�PHG�LQQVWLOOLQJHQ�KDGGH�WDWW�Vn�ODQJ
WLG��'HW�YDU�DQJLYHOLJ�IRUGL�KDQ�KDGGH�VWUHYG�PHG�n�VDPOH�LQIRUPDVMRQ�RP
PLOLW UVWUHLNHQ��0DQ�KDGGH�QHPOLJ�n�JM¡UH�PHG�HW�Q\WW�VS¡UVPnO��´0LOLW UVWUHLNHQ
VW¡WWHW�DY�IDJOLJ�DNWLRQ�HU�Q UPHVW�HQ�RSILQGHOVH�KHU�L�1RUJH��KYRU�YL�LJUXQGHQ�KDU�GHQ
PLQVWH�IRUDQOHGQLQJHQ�WLO�DW�EUXNH�GHQ��VDPPHQOLJQHW�PHG�IRUKROGHQH�L�DQGUH�ODQG�´��
9L�JMHQNMHQQHU�GHW�JDPOH�DUJXPHQWHW��,�1RUJH�YDU�GHQ�SDUODPHQWDULVNH�YHLHQ�WLO
VRVLDOLVPHQ�nSHQ�

0HQ�LNNH�KYLV�EHYHJHOVHQ�VD�MD�WLO�PLOLW UVWUHLNHQ��´>���@�KYLV�SDUWLHW�RJ
IDJRUJDQLVDWLRQHQ�EHVOXWWHU�VLJ�IRU�DQYHQGHOVHQ�DY�GLVVH�PLGOHU�IRU�DW�DYVNDIIH
PLOLWDULVPHQ��VDD�EHW\U�GHW�HW�DDSHQW�EUXG�PHG�GHQ�SDUODPHQWDULVNH�OLQMH��VRP�SDUWLHW
DOWLG�KDU�EHIXOJW�´���$NNXUDW�VRP�L�IOHUWDOOVLQQVWLOOLQJHQ�IUDPVWLOWH�DOWVn�9LGQHV
VS¡UVPnOHW�RP�PLOLW UVWUHLN�VRP�HW�VS¡UVPnO�RP�DUEHLGHUEHYHJHOVHQV�SROLWLVNH
VWUDWHJL�JHQHUHOW��)RU�PLOLW UVWUHLNHQ�YDU�LI¡OJH�UHGDNW¡UHQ�´UHWWHW�PRW
ORYJLYQLQJVPDJWHQ´�RJ�´EHUHJQHW�SDD�DW�OHPO VWH�GHQQH´��Vn�QRHQ�´NRPSOHWWHULQJ�DY
SDUODPHQWDULVPHQ´�NXQQH�KDQ�LNNH�VH�DW�GHW�YDU�VQDNN�RP��7YHUW�LPRW��GHQ�YDU�HW
´XGHPRNUDWLVN�RJ�XSDUODPHQWDULVN�PLGGHO´��)¡OJHOLJ�YDU�GHQ�´L�VWULG�PHG
VRFLDOGHPRNUDWLHWV�JUXQGRSIDWQLQJ�RJ�SROLWLVNH�SULQFLSSHU´��VD�9LGQHV�

$W�HQ�PLOLW UVWUHLNWLOKHQJHU�VRP�7RUJHLU�9UDD�LNNH�KDGGH�UHYROXVMRQ UH
SHUVSHNWLYHU��WRN�KDQ�LNNH�KHQV\Q�WLO��KDQ�EHWUDNWHW��MI��LQQVWLOOLQJHQ��SHU�GHILQLVMRQ
VWUHLNHQ�VRP�HW�UHYROXVMRQ UW�PLGGHO���

/LNH�IXOOW�IUDPKHYHW�9LGQHV�DW�GHW�HNVLVWHUWH�IRUVNMHOOLJH�RSSIDWQLQJHU�DY
PLOLW UVWUHLNHQ�EODQW�GHQV�WLOKHQJHUH��+DQ�YLVWH�EODQW�DQQHW�WLO�DW�=HWK�+¡JOXQG�KDGGH
VDJW�DW�IDJIRUHQLQJHU�EXUGH�EHY SQH�VHJ�IRU�n�VOn�QHG�GHP�VRP�LNNH�YLOOH�UHVSHNWHUH
VWUHLNHQ��$Y�GHWWH�WUDNN�9LGQHV�HQ�RSSVLNWVYHNNHQGH�NRQNOXVMRQ��´$OOH�GLVVH�IRUVODJ
RP�GHQ�HQH�HOOHU�DQGHQ�PDDWH�DW�JM¡UH�PLOLW UVWUHLN�SDD�RJ�VW¡WWH�HQ�VDDGDQ�YLVHU
XNODUKHWHQ��0HQ�GH�YLVHU�PHUH��'H�YLVHU��DW�GHQQH�PLOLW UVWUHLNWHRUL�XY JHUOLJ�I¡UHU�WLO
HQ�Q\�UXVWQLQJVWHRUL��WLO�DQYHQGHOVH�DY�Y EQHGH�YROGVPLGOHU��DY�PLOLW UW�IRUVYDU��2J
KYRUIRU�JM¡U�GHQ�GHW"�-R��IRUGL�GHQ�LNNH�E\JJHU�SDD�GHPRNUDWL�RJ�IOHUWDOVYLOMH��PHQ�SDD
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W\UDQQL�RJ�PLQGUHWDOVVW\UH��)RUGL�PDQ�YHW��DW�JMHQQHPI¡UHU�PDQ�HQ�SROLWLVN�UHIRUP
PHG�YROG��DOWVDD�XWHQ�DW�KD�VLNUHW�VLJ�IRONHIOHUWDOOHWV�P JWLJH�VW¡WWH��PDD�PDQ
RSUHWKROGH�UHIRUPHQ�PHG�YROG�´��

'LVNXVMRQHQ�RP�KYRUYLGW�RSSRVLVMRQHQ�VWR�IRU�VnNDOW�´YROGVGLNWDWXU´��UDVWH�
VRP�YL�VNDO�VH��VRP�YHUVW�L�PDUV�������PHQ�9LGQHV�NRP�DOWVn�PHG�HW�WLGOLJ�LQQVSLOO��9L
VHU�DW�KDQ�VDWWH�OLNKHWVWHJQ�PHOORP�PLOLW UVWUHLNHQ�±�IRU�GHQ�VDNV�VN\OG�DNVMRQVOLQMHQ
JHQHUHOW�±�RJ�´YROG´��´9ROG´�EHW\GGH�KRV�9LGQHV�LNNH�Q¡GYHQGLJYLV�EUXN�DY�YnSHQ�
KDQ�EUXNWH�¡\HQV\QOLJ�RUGHW�RP�HQKYHU�UHIRUP�VRP�PDQJOHW�SDUODPHQWDULVN�IOHUWDOO�
'HPRNUDWL�RJ�IOHUWDOOVYLOMH�NRP�QHPOLJ�L�9LGQHV¶�¡\QH�WLO�XWWU\NN�L�QHWWRSS�GHW
SDUODPHQWDULVNH�V\VWHP���

'HW�YDU�IRU�¡YULJ�LNNH�EDUH�RSWLPLVPH�PKW��IUDPWLGLJH�YDOJ�VRP�ILNN�9LGQHV�WLO
n�VDWVH�Sn�HQ�SDUODPHQWDULVN�WLOQ UPLQJ�L�PLOLW UVS¡UVPnOHW��+DQ�VD�Qn�DW�DYUXVWQLQJ
YDU�PXOLJ�VHOY��XQGHU�HW�ERUJHUOLJ�VDPIXQGVVW\UH´���

)OHUWDOOVLQQVWLOOLQJHQ�YDQW�DYVWHPQLQJHQ�PHG�����PRW����VWHPPHU����9LGQHV�IUDPVWLOWH
HWWHUSn�NRQJUHVVHQ�VRP�HQ�VY UW�YLNWLJ�KHQGHOVH��´'HW�NDQ�YHO�WU\JW�VLHV��DW�LQJHQ
NRQJUHV�KHU�L�ODQGHW�HU�EOLW�LP¡WHVHW�PHG�VW¡UUH�VS QGLQJ�RJ�WLOODJW�VW¡UUH�EHW\GQLQJ
HQG�GHQQH�´���'H�VHQHVWH�nUHQH��IRUWVDWWH�9LGQHV��KDGGH�GHW�´DUEHLGHW�VLJ�IUHP�VWHUNH
ULYQLQJHU�L�IDJRUJDQLVDWLRQHQ´�PHOORP�GHQ�Q\H�RJ�GHQ�JDPOH�UHWQLQJ��1n�KDGGH
ULYQLQJHQH�´QDDGG�HW�VDDGDQW�VWDGLXP��DW�HQ�HQGHOLJ�DYJM¡UHOVH�PDDWWH�ILQGH�VWHG�>���@
'HW�YDU�GHVVXWHQ�QDWXUOLJ��DW�QDDU�HQ�NRQJUHV�EOHY�VDPPHQNDOGW�EDUH�IRU�DW�DYJM¡UH
UHQW�SULQFLSLHOOH�VS¡UVPDDO��DW�PDQ�GD�RJVDD�WRN�PHG�HQ�DQGHQ�SULQFLSLHO�VDN��VRP
RSSRVLWLRQHQV�P QG�KDU�GUHYHW�NUDIWLJ�SDD�PHG�L�GHW�VLGVWH��QHPOLJ�PLOLW UVWUHLNHQ
VW¡WWHW�DY�IDJOLJ�DNWLRQ�´�'H�WR�VS¡UVPnOHQH�RP�RUJDQLVDVMRQVIRUPHU�RJ�PLOLW UVWUHLN
EOH�DOWVn�Sn�VHWW�RJ�YLV�VLGHVWLOW��VRP�SULQVLSLHOOH�VDNHU��0LOLW UVWUHLNVS¡UVPnOHW�EOH�±
VOLN�YL�Vn�DY�9LGQHV¶�WDOH�Sn�NRQJUHVVHQ�±�VHWW�Sn�VRP�HW�VS¡UVPnO�RP�'1$�VNXOOH
Y UH�HW�SDUODPHQWDULVN�SDUWL�HOOHU�HL��GHW�EOH�LNNH�VHWW�LVROHUW�

5HGDNW¡UHQ�XQGHUVWUHNHW�KYRUGDQ�/2�NRQJUHVVHQ�´VDNOLJ�RJ�LQQJDDHQGH´
KDGGH�´GU¡IWHW�DOOH�GLVVH�VWRUH�KRYHGVS¡UVPDDO´�VOLN�DW�DOOH�V\QVSXQNWHU�KDGGH�EOLWW
K¡UW��6nOHGHV�NXQQH�GHQQH�NODUH�´VHLHU�IRU�OHGHOVHQ�RJ�GH�K YGYXQGQH�IDJOLJH
SULQFLSSHU�L�DOOH�VDNHU´�LI¡OJH�9LGQHV�LNNH�NDOOHV�´WLOI OGLJ�HOOHU�NXQVWLJ´���7YHUW�RP
YDU�GHQ�´HW�NODUW�RJ�NRQFLVW�XWWU\N�IRU�RSIDWQLQJHQ�LQGHQ�GHW�VWRUH�IOHUWDO�DY�GH
RUJDQLVHUWH�DUEHLGHUH�L�1RUJH�LGDJ´��2J�I¡OJHOLJ�UHSUHVHQWHUWH�NRQJUHVVHQ�´HQ�P JWLJ
RSUHLVQLQJ´�IRU�OHGHOVHQ�
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'HW�JMDOGW�RJVn�PLOLW UVWUHLNVS¡UVPnOHW��.RQJUHVVHQ�KDGGH�´PHG
RYHUY OGHQGH�IOHUWDO�>���@�DYYLVW�GHW�YDQYLWWLJH�SURMHNW�RP�PLOLW UVWUHLN�VW¡WWHW�DY
IDJOLJ�DNWLRQ´��%nGH�Sn�GHWWH�RJ�GH�DQGUH�SXQNWHQH�PHQWH�9LGQHV�DW�PDQ�EXUGH�NXQQH
YHQWH�DW�PLQRULWHWHQ�Qn�VWLOWH�VHJ�´ORMDO�WLO�GH�IDWWHGH�EHVOXWQLQJHU´��$W�RSSRVLVMRQHQ
DOOHUHGH�I¡U�NRQJUHVVHQ�KDGGH�IRUEUXWW�VHJ�PRW�IDWWHGH�YHGWDN��YDU�MR�QRH�9LGQHV
KDGGH�KHYGHW�IOHUH�JDQJHU��2J�YL�KDU�VHWW�DW�KDQ�Vn�Sn�NRQJUHVVHQ�QHWWRSS�VRP�HQ
PXOLJKHW�WLO�n�In�JUDYODJW�DJLWDVMRQHQ�IRU�PLOLW UVWUHLN�IRU�HQ�WLG��9LGQHV�YDU�LNNH
RSWLPLVWLVN��´,PLGOHUWLG�VHU�GHW�XW�WLO��DW�RSSRVLWLRQHQ�LNNH�YLO�YLVH�ORMDOLWHW�RJ�UHVSHNW
IRU�IDOGQH�DYJM¡UHOVHU�´�5HIHUDQVHQ�YDU�HQ�OHGHUDUWLNNHO�L�´1\�7LG´��GHU�GHW�KDGGH�VWnWW
DW�DUEHLGHUQH�Qn�PnWWH�VHWWH�VLQH�LGHHU�XW�L�OLYHW�Sn�HJHQ�KnQG��9LGQHV�KnSHW�DW�GHW�EOH
´PHG�WUXVOHUQH��(OOHU�HU�GHW�IDJRSSRVLWLRQHQV�KHQVLJW�IXOGVW QGLJ�DW�EU\WH�PHG
ODQGVRUJDQLVDWLRQHQ"´�(Q�HYHQWXHOO�LYHUNVHWWHOVH�DY�HJQH�LGHHU�Sn�WYHUV�DY
EHVOXWQLQJHQH�Sn�NRQJUHVVHQ�EOH�PDR��DQVHWW�VRP�HW�VSOLWWHOVHVIRUV¡N�

6S¡UVPnOHW�RP�RSSRVLVMRQHQV�UHDNVMRQ�Sn�/2�NRQJUHVVHQ�EOH�LNNH�IXOJW�RSS�DY
9LGQHV��Vn�KYRUGDQ�KDQ�Vn�Sn�GHQ�QHVWH�XWYLNOLQJHQ��HU�YDQVNHOLJ�n�VL��+DQ�KDGGH�KDWW
UHWW�L�DW�7UDQP O�LNNH�DNWHW�n�UHVSHNWHUH�NRQJUHVVHQV�EHVOXWQLQJHU��KHOOHU�LNNH�L
PLOLW UVS¡UVPnOHW��7YHUW�LPRW�V¡NWH�KDQ�Q UPHVW�n�VDERWHUH�YHGWDNHQH�YHG�n�VWLPXOHUH
WLO�LYHUNVHWWHOVH�Sn�WYHUV�DY�GHP�L�JUXQQRUJDQLVDVMRQHQH��'HWWH�LQQHEDU�LPLGOHUWLG�LNNH
Sn�QRHQ�PnWH�DW�7UDQP OV�´KHQVLJW´�YDU�HW�EUXGG�PHG�/2��VRP�9LGQHV�DOWVn�VNUHY�DW
GHW�PnWWH�Y UH�����9UDD�YLOOH�KHOOHU�LNNH�UHWWH�VHJ�HWWHU�YHGWDNHW�PRW�PLOLW UVWUHLN��RJ
NULWLVHUWH�9LGQHV¶�RPWDOH�DY�PLOLW UVWUHLN�VRP�´YDQYLWWLJ´����1nU�GHW�JMDOGW�XWVSLOO�IUD
168��KDGGH�MR�LNNH�9LGQHV�IRU�YDQH�n�NRPPH�PHG�NRPPHQWDUHU��'HW�JMRUGH�KDQ
KHOOHU�LNNH�GD�2ODXVVHQ�Sn�IRUEXQGHWV�HNVWUDRUGLQ UH�ODQGVP¡WH�KHOW�L�VOXWWHQ�DY
RNWREHU��UHWW�HWWHU�NRQJUHVVHQ��LJMHQ�XWWDOWH�VHJ�RP�Q¡GYHQGLJKHWHQ�DY�HQ�VSOLWWHOVH�
VOLN�KDQ�RJVn�KDGGH�JMRUW�L�VHSWHPEHU���

6FKHIOR�KDGGH�I¡U�NRQJUHVVHQ�JLWW�XWWU\NN�IRU�HW�VODJV�PHOORPVWDQGSXQNW�L
PLOLW UVWUHLNVS¡UVPnOHW��KDQ�YDU�YHUNHQ�HQLJ�PHG�7UDQP O�HOOHU�OHGHOVHQ��6FKHIOR
KDGGH�WDWW�DYVWDQG�IUD�7UDQP OV�IRUVODJ�RP�DW�DUEHLGHUEHYHJHOVHQV�RUJDQLVDVMRQHU
VNXOOH�VWn�IRU�LYHUNVHWWHOVH�DY�PLOLW UVWUHLN�±�VOLNW�NXQQH�LNNH�SnOHJJHV�VROGDWHQH��0HQ
KDQ�YDU�LQJHQ�SULQVLSLHOO�PRWVWDQGHU�DY�DNVMRQVIRUPHQ��KDQ�PHQWH�DW�'1$�RJ�/2
PnWWH�VW¡WWH�HYHQWXHOOH�VWUHLNHU�VRP�RSSVWR�VSRQWDQW�EODQW�VROGDWHQH����9LGQHV�KDGGH
DOWVn�KHOOHU�LNNH�Sn�GHWWH�WLGVSXQNWHW�QRHQ�VW¡WWHVSLOOHU�L�6FKHIOR�
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2SSVXPPHULQJ
6RPPHUHQ������DQJUHS�RSSRVLVMRQHQ�DUEHLGHUEHYHJHOVHQV�OHGHOVH�IRUGL�GHQQH�DYO\VWH
DUEHLGHUNRQJUHVVHQ�VRP�RSSRVLVMRQHQ�KDGGH�DUEHLGHW�IRU��,�VLWW�IRUVYDU�DY�OHGHOVHQ�WRN
9LGQHV�IRU�I¡UVWH�JDQJ�HW�VNLNNHOLJ�RSSJM¡U�PHG�OHGHOVHQV�NULWLNHUH��VRP�Qn�LQNOXGHUWH
7RUJHLU�9UDD�±�8QJGRPVIRUEXQGHWV�XWWDOHOVHU�EOH�VRP�YDQOLJ�IRUELJnWW�L�VWLOOKHW�
0LOLW U�VWUHLN�VS¡UVPnOHW��VRP�9UDD�¡QVNHW�GLVNXWHUW�Sn�GHQQH�DUEHLGHUNRQJUHVVHQ�
KDYQHW�L�VHQWUXP�DY�GHEDWWHQ��9LGQHV�WRN�W\GHOLJ�DYVWDQG�IUD�PLOLW UVWUHLNSDUROHQ��PHQ
HQGD�PHU�RSSWDWW�YDU�KDQ�DY�n�NRPPH�PHG�IRUPHOOH�LQQYHQGLQJHU�PRW�RSSRVLVMRQHQV
IUDPIHUG��VRP�LI¡OJH�9LGQHV�VWUHG�PRW�WLGOLJHUH�IDWWHGH�SDUWLYHGWDN�L
PLOLW UVS¡UVPnOHW��+DQ�Vn�Sn�K¡VWHQV�/2�NRQJUHVV�VRP�HQ�PXOLJKHW�WLO�PLGOHUWLGLJ�n
In�EHJUDYHW�DJLWDVMRQHQ�IRU�PLOLW UVWUHLN��+DQV�V\Q�VHLUHW�Sn�NRQJUHVVHQ��PHQ
PLOLW UVWUHLNWLOKHQJHUQH�YLOOH�OLNHYHO�LNNH�OHJJH�VDNHQ�G¡G�

)UD�/2�NRQJUHVVHQ�WLO�RJ�PHG�ODQGVP¡WHW�L�����
9L�VNDO�L�GHWWH�NDSLWOHW�I¡UVW�VH�DW�9LGQHV¶�XHQLJKHW�PHG�RSSRVLVMRQHQ�L�V\QHW�Sn
DQWLPLOLWDULVWLVNH�YLUNHPLGOHU��I¡UVW�RJ�IUHPVW�PLOLW UVWUHLNHQ��YHGYDUWH�RJ�WUROLJ�EOH
HQGD�VW¡UUH�XWRYHU�YLQWHUHQ����������'HQ�NRP�V UOLJ�WLO�XWWU\NN�L�NRPPHQWDUHU�WLO
UHYROXVMRQHQH�L�5XVVODQG�RJ�)LQODQG��9LGQHV�PHQWH�n�ILQQH�VW¡WWH�IRU�VLQ
SDUODPHQWDULVNH�RULHQWHULQJ�L�HUIDULQJHQH�VRP�YDU�JMRUW��2SSRVLVMRQHQ�Vn�Sn�VLQ�VLGH
HUIDULQJHQH�VRP�HW�EHYLV�Sn�DW�DNVMRQVOLQMHQ�JD�UHVXOWDWHU��6OLN�VSLOWH�HUIDULQJHQH�IUD�GH
WR�ODQGHQH�L�¡VW�±�L�IUHPVWH�UHNNH�)LQODQG��GHU�IRUKROGHQH�OLNQHW�PHVW�Sn�GH�QRUVNH�±
HQ�UROOH�L�GHQ�GHEDWWHQ�VRP�WLO�VOXWW�I¡UWH�WLO�DW�GHQ�Q\H�UHWQLQJ�VHLUHW�Sn�ODQGVP¡WHW�L
��������,QQHQ�GHQ�WLG�KDGGH�GHEDWWHQ�EOLWW�WLOI¡UW�HQ�Q\�GLPHQVMRQ�L�RJ�PHG�DUEHLGHU�
RJ�VROGDWHUUnGVEHYHJHOVHQ��,PSXOVHQH�NRP�IUD�¡VW��IUD�5XVVODQG��9L�VNDO�OLNHYHO�L
VW¡UVW�JUDG�NRQVHQWUHUH�RVV�RP�GHQ�VnNDOWH�YDOJNDPSHQ�L�PDUV�������'HU�KDYQHW
EHJLYHQKHWHQH�L�5XVVODQG�RJ�)LQODQG�L�EDNJUXQQHQ�L�9LGQHV¶�OHGHUH��VHOY�RP�KDQ
VWDGLJ�KHQYLVWH�WLO�GHP�
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5XVVODQG��)LQODQG�RJ�UnGVEHYHJHOVHQ
6DPPHQ�PHG�´1\�7LG´�YDU�´6RFLDO�'HPRNUDWHQ´�HQHVWH�DUEHLGHUDYLV�VRP�EHKDQGOHW
GHQ�ILQVNH�VWRUVWUHLNHQ����������QRYHPEHU�������UHGDNVMRQHOW����7UDQP O�YDU�I¡UVW�XW�
+DQ�PHQWH�VWRUVWUHLNHQ�YLVWH�KYD�HQ�KDQGOLQJVYLOOLJ�DUEHLGHUNODVVH�NXQQH�XWUHWWH��RJ
UHWWHW�NULWLNN�PRW�OHGHOVHQ�IRU�GHQV�RSSWUHGHQ�Sn�/2�NRQJUHVVHQ��V UOLJ�L
PLOLW UVWUHLNVS¡UVPnOHW��9LGQHV�EOH�L�GHQQH�VDPPHQKHQJ�QDYQJLWW���

9LGQHV¶�NRPPHQWDU�YDU�HQ�UHDNVMRQ�Sn�7UDQP OV�XWWDOHOVHU��(WWHU�KDQV
RSSIDWQLQJ�YDU�GHW�´IRUKDVWHW´�n�WUHNNH�EHVWHPWH�VOXWQLQJHU�RP�´NDPSPLGOHUQH´�Sn
EDNJUXQQ�DY�GH�ILQVNH�RJ�UXVVLVNH�HUIDULQJHQH����´'H�HQGHOLJH�UHVXOWDWHU�IRUHOLJJHU
LNNH�HQGQX�´�/LNH�IXOOW�VNU¡W�9LGQHV�DY�EnGH�GHW�ILQVNH�RJ�GHW�UXVVLVNH�SUROHWDULDWV
´KHURLVNH�RSWU GHQ´�RJ�´GHQ�Y OGLJH�LQGVDWV´�VRP�YDU�JMRUW�´IRU�IUHGHQ�RJ
VRFLDOLVPHQ´��+DQ�VW¡WWHW�VLQH�ILQVNH�RJ�UXVVLVNH�´SDUWLI OOHU´�RJ�KnSHW�GH�YLOOH�PDNWH
n�´EHI VWH�VLQ�PDJW��VDD�GHQ�LNNH�DWWHU�JOLU�GHP�XW�DY�K QGHQH´��1nU�GHW�JMDOGW�EUXN
DY�PLGOHU��YDU�KDQ�KHOOHU�LNNH�NULWLVN��´6RP�IRUKROGHQH�KLWWLO�KDU�DUWHW�VLJ�L�)LQODQG�RJ
5XVODQG��KDU�GHW�Y UHW�EHUHWWLJHW�DW�JDD�WLO�¶GLUHNWH�DNWLRQ¶�´�,�1RUJH��GHULPRW��YDU
IRUKROGHQH�LI¡OJH�9LGQHV�´LNNH�GH�VDPPH�VRP�L�GHQ�IDOGQH�]DULVPHV�ULNH´��RJ�KDQ
SHQVHW�VOLN�GU¡IWLQJHQ�LQQ�Sn�GHW�GHQ�L�UHDOLWHWHQ�GUHLGH�VHJ�RP��VS¡UVPnOHW�RP
KYRUGDQ�$UEHLGHUSDUWLHW�RJ�/2�EXUGH�Jn�IUDP��$UJXPHQWHW�PRW�GLUHNWH�DNVMRQVIRUPHU
YDU�GHW�VDPPH�VRP�WLGOLJHUH��'HQ�SDUODPHQWDULVNH�YHLHQ�On�nSHQ�IRU�QRUVN
DUEHLGHUEHYHJHOVH��'HQ�YDU�LNNH�EDUH�GHQ�UDVNHVWH��PHQ�GHQ�HQHVWH�PXOLJH��I¡OJHOLJ
NXQQH�RJVn�9LGQHV�VRP�HW�UHWRULVN�SRHQJ�KHQYLVH�WLO�GHQ�SDUODPHQWDULVNH�OLQMH�VRP
GHQ�´L�YLUNHOLJKHWHQ�GHQ�PHVW�UHYROXWLRQ UH´�

.RQNOXVMRQHQ�9LGQHV�WUDNN�Sn�EDNJUXQQ�DY�HUIDULQJHQH�L�QDERODQGHQH��PXQQHW
XW�VOLN��5HVWHQ�DY�NRQNOXVMRQHQ�YLVWH�W\GHOLJ�DW�GHEDWWHQ�PHOORP�KDP�RJ�7UDQP O�L
EHW\GHOLJ�JUDG�YDU�HQ�GHEDWW�RP�PLOLW UVWUHLNHQ��´)RU�YRU�GHO�NDQ�YL�LNNH�DY
EHJLYHQKHWHUQH��GHW�Y UH�VLJ�L�)LQODQG�HOOHU�5XVODQG��NRPPH�WLO�GHQ�VOXWQLQJ��DW
DUEHLGHUQH�L�1RUJH�YLO�QDD�KXUWLJHUH�PDDOHW��PLOLWDULVPHQV�DYVNDIIHOVH��YHG
PLOLW UVWUHLN�RJ�JHQHUDOVWUHLN�HQG�YHG�DW�EHV¡UJH�GHW�SDD�SDUODPHQWDULVN�PDDWH�´
%HY SQLQJVVS¡UVPnOHW�XWWDOWH�UHGDNW¡UHQ�VHJ�IRUHO¡SLJ�LNNH�RP�

8WRYHU�L������YDU�GHW�QRH�DQQHW�HQQ�PLOLW UVWUHLNHQ�VRP�L�VW¡UVW�JUDG�RSSWRN�9LGQHV�
VS¡UVPnOHW�RP�DUEHLGHUQHV�EHY SQLQJ��+DQ�WRN�RSS�VS¡UVPnOHW�I¡UVWH�JDQJ�L�HQ�OHGHU
����MDQXDU�������$QOHGQLQJHQ�YDU�EROVMHYLNHQHV�RSSO¡VQLQJ�DY�GHQ�JUXQQORYJLYHQGH
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IRUVDPOLQJ��+HU�YDU�YDQQVNLOOHW�IRU�9LGQHV�VRP�IRU�PDQJH�DQGUH�VRVLDOLVWHU��HWWHU�GHWWH
IRUVYDQW�DOW�VRP�PLQQHW�RP�SRVLWLY�RPWDOH�DY�EROVMHYLNHQH����9LGQHV�NDOWH
RSSO¡VQLQJHQ�´HQ�WUR�JMHQJLYHOVH�DY�]DULVPHQV�PHWRGH´�RJ�KHYGHW�RSSWUHGHQHQ�YLOOH
KD�HQ�QHJDWLY�YLUNQLQJ�Sn�IUHGVXWVLNWHQH��%HY SQLQJVVS¡UVPnOHW�QHYQWH�KDQ�EDUH�NRUW�
´)RONHNRPPLV UHUQH�>UHJMHULQJHQ@�DQW\GHU�QX��DW�GH�YLO�EHY EQH�DUEHLGHUQH�RJ
DYY EQH�ERUJHUVNDSHW��PHG�GHQ�Q\H�UHYROXWLRQ UH�DUEHLGHUK U�YLO�GHQ�I¡UH�VLQ�SROLWLN
YLGHUH�´�9LGQHV�VD�DW�GHW�YDU�´DQWLGHPRNUDWLVN´�RJ�LNNH�YLOOH�I¡UH�WLO�´QRJHW�JRGW´�
+DQ�NXQQH�KHOOHU�LNNH�VH�JUXQQHQ��VLGHQ�EROVMHYLNHQH�DOOHUHGH�KDGGH�³PDJWHQ�L�NUDIW
DY�PLOLW UHW´���

9LGQHV¶�QHVWH�NULWLNN�DY�YnSHQEUXN�YDU�HW�LQQOHJJ�L�GHEDWWHQ�RP�)LQODQG��'HU
KDGGH�GHW�EUXWW�XW�ERUJHUNULJ�PHOORP�³U¡GH´��VRVLDOLVWHU��RJ�³KYLWH´��0HOGLQJHQH�RP
EHJLYHQKHWHQH�VNXOOH��VRP�0HLULQJ�VNULYHU��DNWXDOLVHUH�VS¡UVPnOHW�RP�Y SQHW
UHYROXVMRQ�RJ�GHQV�PXOLJKHWHU�RJ�NRQVHNYHQVHU��7UDQP O�U\NNHW�WLGOLJ�XW�RJ�JD�VLQ
VW¡WWH�WLO�GH�U¡GH��+DQ�EHVWUHG�RJVn�DW�PHOGLQJHQH�RP�´RYHUIDOG��PRUG�RJ
YROGVKDQGOLQJHU´�IUD�GH�U¡GH�YDU�VDQQH����9LGQHV�NRP�I¡UVW�Sn�EDQHQ�VHQHUH��6RP�L
QRYHPEHU������ODWHU�GHW�WLO�DW�7UDQP OV�XWWDOWH�VW¡WWH�YDU�IRUDQOHGQLQJHQ�

'HQ�I¡UVWH�NRPPHQWDUHQ�NRP�L�IRUP�DY�HQ�XVLJQHUW�DUWLNNHO����´'HU
DUJXPHQWHUHV�PHG�NDQRQHU�RJ�UHYROYHUH�RJ�VSU¡LWHQGH�EORG´��KHYGHW�9LGQHV��VRP
WLOEDNHYLVWH�DW�VNLOGULQJHQH�IUD�)LQODQG�YDU�´RYHUGUHYQH´�RJ�´VNU PVOHU´��$W�PnOHW
VNXOOH�KHOOLJH�PLGOHW��YDU�UHGDNW¡UHQ�KHOW�XHQLJ�L��)RUVYDUHW�IRU�´ERUJHUNULJHQV
EORGRUJLHU´�VDPPHQOLNQHW�KDQ�PHG�´NHLVHU�:LOKHOPV�RUG�RP��DW�W\VNHUQH�I¡UHU�NULJ
PHG�VSHFLHO�PLVVLRQ�IUD�*XG�IDGHU�>���@�HOOHU�:LOVRQV�WDOHU�RP��DW�HQWHQWHQ�YHG�VLQ�NULJ
YLO�EHIUL�YHUGHQ�IUD�PLOLWDULVPHQ´��3RHQJHW�YDU�DW�RJVn�GLVVH�EHJUXQQHW�EUXN�DY�YROG
PHG�DW�KHQVLNWHQ�YDU�JRG��9LGQHV�DYYLVWH�LNNH�EDUH�DW�KHQVLNWHQ�KHOOLJHW�PLGOHW��KDQ
PHQWH�DW�NHLVHU�:LOKHOPV�RJ�SUHVLGHQW�:LOVRQV�DUJXPHQWDVMRQ�IRU�¡NW�PLOLWDULVHULQJ
�XQGHUIRUVWnWW�JMDOGW�GHWWH�RJVn�VRVLDOLVWLVNH�DUJXPHQWHU�IRU�YROGVEUXN��YLVWH�DW�PDQ�ORW
VHJ�EHKHUVNH�DY�PLGOHW��´PLGOHW�EOLU�HQ�KHQVLJW�L�VLJ�VHOY��GHW�EOLU�EDDGH�PDDO�RJ
PLGGHO��.ULJ��NULJ�´

´(U�GHW�LNNH�GHWWH�NULJHQV�V\VWHP�YL�KDU�EHNM PSHW"´�VSXUWH�UHGDNW¡UHQ
UHWRULVN��+DQ�NXQQH�LNNH�VH�DW�HQ�ERUJHUNULJ�YDU�YHVHQVIRUVNMHOOLJ�IUD�NULJHU�PHOORP
ODQG��RJ�ODWWHUOLJJMRUGH�PHG�HQ�RPVNULYLQJ�DY�GHW�DQWLPLOLWDULVWLVNH�VODJRUGHW�GHP�VRP
Vn�HW�VNLOOH��´6NDO�YL�URSH�QHG�PHG�NULJHQ��OHYH�ERUJHUNULJHQ�´�+DQ�DYYLVWH�VRP�QHYQW
RJVn�DW�JRGH�KHQVLNWHU�KMDOS��NULJ�E\JGH�XDQVHWW�Sn�IRUVWLOOLQJHQ�RP�DW�PDNW�YDU�UHWW�
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6n�IXOJWH�UHQW�WDNWLVNH�LQQYHQGLQJHU��9LGQHV�EHQHNWHW�DW�YROGVEUXN�KDGGH�Y UW
Q¡GYHQGLJ��IRU�L�)LQODQG�YDU�´GHQ�IUHGHOLJH�XWYLNOLQJV�YHL�>���@�IDUEDU´��'HWWH�YDU�MR
9LGQHV¶�DUJXPHQW�PRW�GLUHNWH�DNVMRQHU�JHQHUHOW��'H�U¡GHV�RSSWUHGHQ�KDGGH�GHUIRU
LNNH�JDJQHW�DUEHLGHUQHV�VDN��WYHUW�LPRW��´%RUJHUNULJHQ�KDU�Y UHW�GHW�IRUVW\UUHQGH
HOHPHQW�L�GHQ�ILQVNH�DUEHLGHUNODVVHV�EHIULHOVHVNDPS�´�6nUHQH�HWWHU�NULJHQ�YLOOH�KHOOHU
LNNH�OHJHV�PHG�GHW�I¡UVWH��VSnGGH�UHGDNW¡UHQ��QRH�KDQ�PHQWH�YLOOH�YDQVNHOLJJM¡UH�HQ
´KDUPRQLVN�XWYLNOLQJ´�

'HW�PHVW�RSSVLNWVYHNNHQGH�L�DUWLNNHOHQ�HU�DW�9LGQHV�VLGHVWLOWH�RSSRVLVMRQHQ
PHG�GH�ERUJHUOLJH�PLOLWDULVWHQH��7LGOLJHUH�KDGGH�GHEDWWHQ�Y UW�HQ�GHEDWW�RP
DQWLPLOLWDULVWLVNH�PLGOHU��Qn�EOH�RSSRVLVMRQHQ�IUDPVWLOW�VRP�NULJVWLOKHQJHUH��6 UOLJ
NRQWURYHUVLHOO�EOLU�9LGQHV�IUDPVWLOOLQJ�QnU�PDQ�YHW�DW�GHQ�PDU[LVWLVNH�GHILQLVMRQHQ�DY
DQWLPLOLWDULVPH��VRP�QHYQW�L�LQQOHGQLQJHQ��nSQHU�IRU�YROGVEUXN�

$UJXPHQWDVMRQHQ�EOH�IXOJW�RSS�RJ�YLGHUHI¡UW�QRHQ�XNHU�VHQHUH�L�HQ�Q\�XVLJQHUW
DUWLNNHO��´1\�PLOLWDULVPHQ´��'HU�KHW�GHW�EO�D��DW�HQNHOWH�WLOKHQJHUH�DY�GHW�EUXNQH
JHY U�KDGGH�EHJ\QW�n�WHQNH�PLOLW UW��´'HU�ILQGHV�VDDGDQQH�Q\�PLOLWDULVWHU�LQGHQ�YRUW
SDUWL�´�2J�5XVVODQG�RJ�)LQODQG�GDQQHW�´IRUELOOHGHUQH´��´(Q�EHY JHOVH�VRP�YLO�WURGVH
IOHUWDOVUHWWHQ´��YDU�HWWHU�9LGQHV¶�RSSIDWQLQJ�³PLOLWDULVWLVN�L�VLQ�QDWXU´���

7UDQP O�RJ�6FKHIOR�WRN�QDWXUOLJ�QRN�WLO�PRWP OH��PHQ�IUDP�PRW�ODQGVP¡WHW�YDU�GHW
9LGQHV�RJ�UHVWHQ�DY�GHQ�JDPOH�UHWQLQJ�VRP�YDU�Sn�RIIHQVLYHQ�L�GHEDWWHQ�RP�)LQODQG
RJ�5XVVODQG��GH�YDU��VRP�YL�RJVn�VNDO�VH�L�QHVWH�NDSLWWHO��VNUHNNHNVHPSOHU����
5HVXOWDWHW�DY�ODQGVP¡WHW�W\GHU�OLNHYHO�Sn�DW�RSSRVLVMRQHQ�KDGGH�YXQQHW�EnGH�GHQQH
GLVNXVMRQHQ�RJ�GLVNXVMRQHQ�RP�DUEHLGHU��RJ�VROGDWHUUnGVEHYHJHOVHQ��,�VLVWQHYQWH
GHEDWW�YDU�9LGQHV�QRH�PHU�Sn�GHIHQVLYHQ��QRH�VRP�On�L�VDNHQV�QDWXU�VLGHQ�GHQ�Q\H
EHYHJHOVHQ�YDU�LJDQJVDWW�DY�RSSRVLVMRQHQ���

/HGHOVHQ�Vn�RSSRVLVMRQHQV�DUEHLG�VRP�HW�OHGG�L�PDNWNDPSHQ�L�SDUWLHW�RJ
SU¡YGH�n�In�NRQWUROO�RYHU�UnGHQH��XQQJn�DW�GH�EOH�VHOYVWHQGLJH�RUJDQHU�XDYKHQJLJ�DY
SDUWL��RJ�IDJRUJDQLVDVMRQ��'HQQH�OLQMHQ�ODWHU�WLO�n�KD�EOLWW�DQW\GHW�IRU�I¡UVWH�JDQJ�DY
9LGQHV����MDQXDU�������,�YnU�VDPPHQKHQJ�HU�LPLGOHUWLG�HW�DQQHW�SRHQJ�PHU�UHOHYDQW��DW
9LGQHV�YLOOH�KROGH�PLOLW UVS¡UVPnOHW�KHOW�DWVNLOW�IUD�UnGHQH��HWWHU�KDQV�PHQLQJ�EXUGH
UnGHQH�XWHOXNNHQGH�DUEHLGH�PHG�GHW�VRP�KDGGH�GLUHNWH�PHG�´G\UWLGHQ´�n�JM¡UH��GYV�
PHG�SURYLDQWHULQJVVS¡UVPnOHW��'HQQH�´G\UWLGVOLQMHQ´�KDGGH�WLOKHQJHUH�RJVn�LQQHQ
RSSRVLVMRQHQ��0HQ�9LGQHV�YDU�Sn�NROOLVMRQVNXUV�PHG�VWRUH�GHOHU�DY�GHQ��%ODQW�DQGUH
2ODXVVHQ�KDGGH�I�HNV��UHYROXVMRQ UH�SHUVSHNWLYHU��'HQ�UHVROXVMRQHQ�KDQ�KDGGH�ODJW
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IUDP�Sn�HQ�DUEHLGHUUnGVNRQIHUDQVH�L�3RUVJUXQQ�YHG�nUVVNLIWHW��JLNN�LQQ�IRU�EUXN�DY
Y SQHW�PDNW�IRU�n�LQQI¡UH�SUROHWDULDWHWV�GLNWDWXU����7UDQP O�VQDNNHW�LNNH�RP�EUXN�DY
YnSHQ��PHQ�XQGHUVWUHNHW�LDOOIDOO�RUJDQLVHULQJ�DY�VROGDWHQH�RJ�HQ�DQWLPLOLW U�DNVMRQ
VRP�KHOW�VHQWUDOH�HOHPHQWHU�L�UnGVEHYHJHOVHQ����$QWLPLOLWDULVPHQ�YDU�RJVn�KHOW
DYJM¡UHQGH�IRU�DW�9UDD��VRP�LJMHQ�VWR�VDPPHQ�PHG�RSSRVLVMRQHQ��HQJDVMHUWH�VHJ�L
UnGVEHYHJHOVHQ�±�RJ�VHQHUH�IRU�DW�KDQ�VWHPWH�PHG�GHQ�Q\H�UHWQLQJ�Sn�ODQGVP¡WHW���

7UROLJ�YDU�GHW�V UOLJ�3RUVJUXQQVUHVROXVMRQHQ�VRP�WLOVN\QGHW�9LGQHV�QHYQWH
DUWLNNHO��+DQ�EHU¡UWH�EDUH�Vn�YLGW�PLOLW UVS¡UVPnOHW��´9L�VNDO�JM¡UH�VRP
EROVFKHYLNHUQH��QHGV WWH�DUEHLGHUUDDG�VRP�RYHUWDU�KHOH�PDJWHQ�L�VDPIXQGHW�RJ�SDD
GHQ�PDDWH�V WWH�EDDGH�VWRUWLQJHW�RJ�NRPPXQHVW\UHUQH�XW�DY�VSLOOHW�´���,�HW�ODQG�VRP
1RUJH�YDU�LNNH�GHWWH�ULNWLJ�IUDPJDQJVPnWH��PHQWH�9LGQHV��´)RUKROGHQH�HU�VDD�YLGW
IRUVNMHOOLJH�KHU�RJ�L�5XVODQG��DW�GHW�LNNH�JDDU�DQ�VDDGDQ�PHG�HQ�JDQJ�DW�RYHUI¡UH�GH
UHYROXWLRQ UH�PHWRGHU�WLO�RV�´�9L�JMHQNMHQQHU�DUJXPHQWHW�PRW�GLUHNWH�DNVMRQHU��RJ
9LGQHV�PRWVWDQG�PRW�HQ�UHYROXVMRQ U�UnGVEHYHJHOVH�VN\OGWHV�XWYLOVRPW�GHW�VDPPH
VRP�KDQV�PRWVWDQG�PRW�PLOLW UVWUHLNHQ�

1nU�GHW�JMDOGW�GHQQH�PLOLW UVWUHLNHQ��KDU�YL�VHWW�DW�9LGQHV�LNNH�VNLOWH�PHOORP
WLOKHQJHUQH�±�UHVXOWDWHW�EOH�XDQVHWW�GHW�VDPPH��PHQWH�KDQ��$QJnHQGH
DUEHLGHUUnGVEHYHJHOVHQ��VRP�Vn�YLGW�MHJ�KDU�RYHUVLNW�RYHU��EDUH�YDU�KRYHGWHPD�IRU�pQ
Q\�OHGHU�I¡U�ODQGVP¡WHW������PDUV���EOH�LDOOIDOO�9UDD�DYJUHQVHW�IUD�DQGUH�VW¡WWHVSLOOHUH
IRUGL�KDQ�¡QVNHW�DW�UnGHQH�VNXOOH�Y UH�XQGHU�RUJDQLVDVMRQHQV�NRQWUROO����2J�QRHQ
JHQHUHOO�NULWLNN�DY�DNVMRQVOLQMHQ�L�PLOLW UVS¡UVPnOHW�NRP�LNNH�UHGDNW¡UHQ�PHG�
7LOV\QHODWHQGH�YDU�GHW�L�I¡UVWH�UHNNH�2ODXVVHQV�SROLWLNN�VRP�ILNN�9LGQHV�WLO�n�UHDJHUH
PRW�EHYHJHOVHQ��´'H�HJHQWOLJH�DUEHLGHUUDDGVOHGHUH�±�VRP�KU��2ODXVVHQ�RJ�OLNHVLQGHGH
±�Q¡LHU�VLJ�LPLGOHUWLG�LNNH�EDUH�PHG�GHWWH��DW�DUEHLGHUUDDGHQH�VNDO�EOL�VWDDHQGH�YHG�HQ
PDVVHDNWLRQ�IRU�DW�IDD�JMHQQHPI¡UW�QRJHQ�G\UWLGVNUDY�IRU�GDJHQ��1HL��GH�YLO�DW
DUEHLGHUUDDGHQH�VNDO�Y UH�UHYROXWLRQ UH�RUJDQHU��VRP�VDPPHQ�PHG�VROGDWHUUDDGHQH�±
RJ�GD�QDWXUOLJYLV�RJVDD�YHG�KM OS�DY�EHY SQHGH�VROGDWHU�±�VNDO�WD�PDJWHQ�IUD�VWRUWLQJ
RJ�NRPPXQHVW\UHU��IRU�DW�KHUVNH�YHG�GHW�GH�NDOGHU�GHW�VRFLDOLVWLVNH�GLNWDWXU�´'HW�YLOOH
LI¡OJH�9LGQHV�´¡LHEOLNNHOLJ´�I¡UH�WLO�ERUJHUNULJ��9HUNHQ�7UDQP O�HOOHU�PLOLW UVWUHLNHQ
EOH�QHYQW�L�VDPPHQKHQJ�PHG�UnGVEHYHJHOVHQ��3n�GHQ�DQQHQ�VLGH��YL�KDU�MR�VHWW�DW
VNLOOHW�PHOORP�PLOLW UVWUHLNHQ�RJ�EHY SQLQJVSDUROHQ�WLOV\QHODWHQGH�YDU�Q UPHVW
XEHW\GHOLJ�L�9LGQHV¶�¡\QH�

1HGHQIRU�VNDO�YL�VH�DW�9LGQHV�IRUWVDWWH�n�EUXNH�)LQODQG�RJ�5XVVODQG�VRP�HW
DUJXPHQW�L�SDUWLGHEDWWHQ�EnGH�I¡U�RJ�Sn�ODQGVP¡WHW�
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/DQGVP¡WHRSSWDNW��PDUV�����
)UD�RJ�PHG����PDUV������HU�GHW�ULPHOLJ�n�VQDNNH�RP�HQ�YDOJNDPS�IUD�9LGQHV¶�VLGH�
)UDP�PRW�SDUWLODQGVP¡WHW�SULRULWHUWH�KDQ�L�HQGD�VW¡UUH�JUDG�GH�LQGUH�IRUKROGHQH�L
DUEHLGHUEHYHJHOVHQ��+HOH�HOOHYH�OHGHUDUWLNOHU�IUD�GHQQH�PnQHGHQ�YDU�LQQOHJJ�L
SDUWLSROHPLNNHQ�RJ�VnOHGHV�n�UHJQH�VRP�YDOJNDPSLQQOHJJ�±�6FKHIOR�KDGGH�QL�
7UDQP O�EDUH�IHP����0LOLW UVS¡UVPnOHW�LQQWRN�HQ�VHQWUDO�SODVV�L�SDUWLGHEDWWHQ�

9LGQHV�LQQOHGHW�GHW�MHJ�KDU�NDOW�HQ�YDOJNDPS��PHG�OHGHUHQ�´3DUWLVSOLWWHOVH´���
'HW�YDU�LI¡OJH�9LGQHV�RSSRVLVMRQHQ�VRP�KDGGH�EHJ\QW�n�WDOH�RP�GHWWH��´(QGHO�DY�GH
YDVNHHJWH�¶UDGLNDOHUH¶�L�DUEHLGHUSDUWLHW�WDOHU�DDSHQW�RP��DW�VODDU�LNNH�SDUWLHW�LQG�SDD�GH
Q\H�EROVFKHYLNVNH�YHLH��MD�VDD�PDD�GHU�HQ�VSU QJQLQJ�WLO�´�7UROLJ�YDU�GHW�9LGQHV�VRP
WUDNN�LQQ�EHJUHSHW�´EROVFKHYLNVNH´�RJ�VOLN�WUDNN�LQQ�HUIDULQJHQH�IUD�5XVVODQG�RJ
)LQODQG���

5HGDNW¡UHQ�OD�LNNH�VNMXO�Sn�DW�GHW�YDU�´VWRU�JM ULQJ�LQGHQ�DUEHLGHUSDUWLHW´��PHQ
I¡OWH�VHJ�´IRUYLVVHW�RP´�DW�IOHUWDOOHW�YLOOH�´IRUW WWH�VLJ�RP�YRUW�JDPOH�SURJUDP�RJ�YRU
SU¡YHGH�WDNWLN´�VOLN�DW�´VSU QJQLQJVWHQGHQVHUQH´�YLOOH�´IDOGH�WLO�MRUGHQ´�
2SSRVLVMRQHQ�EOH�PDR��LQGLUHNWH�EHVN\OGW�IRU�n�DUEHLGH�IRU�HW�EUXGG�PHG�'1$V
WUDGLVMRQHU��8YDQOLJ�QRN�NRQVHQWUHUWH�KDQ�VHJ�KHU�RP�8QJGRPVIRUEXQGHWV�RUJDQ
´.ODVVHNDPSHQ´��´'HW�SURNODPHUHU��DW�JLU�LNNH�GHW�NRPPHQGH�ODQGVP¡WH�VLQ
DQHUNMHQGHOVH�DY�DUEHLGHUUDDGVEHY JHOVHQ�RJ�DY�=LPPHUZDOG�LQWHUQDWLRQDOHQ��VDD
NDQ�SDUWLHW�LNNH�O QJHU�KROGHV�VDPPHQ�´�9LGQHV��VRP�Sn�GHWWH�LNNH�KDGGH�RPWDOW
=LPPHUZDOG�Sn�PDQJH�PnQHGHU��KHYGHW�I¡UVW�DW�GHW�KHU�LNNH�YDU�VQDNN�RP�´QRJHW
VWRUW�SULQFLSVS¡UVPDDO�L�RJ�IRU�VLJ´��$UEHLGHUUnGVEHYHJHOVHQ�VNUHY�KDQ�DW�GHW�LNNH�YDU
QRHQ�JUXQQ�WLO�LNNH�n�DQHUNMHQQH�GHUVRP�GHQ�DUEHLGHW�´L�IRUVWDDHOVH�PHG�SDUWL��RJ
IDJRUJDQLVDWLRQHQ�RJ�XQGHU�GHQQHV�DQVYDU´��´7YHUWLPRW�´�'HULPRW�WRN�KDQ�DYVWDQG�IUD
GHQ�W\SH�DUEHLGHUUnGVEHYHJHOVH�VRP�2ODXVVHQ�DUEHLGHW�IRU��'HQ�KDGGH�QHPOLJ�WLO
KHQVLNW�´DW�VNDSH�UHYROXWLRQ UH�DNWLRQVRUJDQHU�XWHQIRU�SDUWLHW�RJ�IDJRUJDQLVDWLRQHQ
PHG�IRUNDVWHOVH�DY�SDUODPHQWDULVPHQ�RJ�DQHUNMHQGHOVH�DY�GH�EROVFKHYLNVNH�PHWRGHU´�
'HWWH�YDU�KHOW�L�RYHUHQVVWHPPHOVH�PHG�KYD�YL�KDU�VHWW�KDP�VNULYH�WLGOLJHUH�
$UEHLGHUUnGVEHYHJHOVHQ�VNXOOH�Y UH�UHQH�G\UWLGVRUJDQHU�XQGHU�OHGHOVHQV�NRQWUROO�

1RHQ�JUXQQ�WLO�DW�$UEHLGHUSDUWLHW�VNXOOH�XQQODWH�n�WD�DYVWDQG�IUD�´=LPPHUZDOG�
LQWHUQDWLRQDOHQ´�JD�9LGQHV�LNNH��+DQ�VD�EDUH�DW�'1$�RJ�/2�YLOOH�YLWH�n�´PRWV WWH�VLJ
HQ�WLOVOXWQLQJ�WLO�=LPPHUZDOG�SDD�GH�SU PLVVHU�>XWKHYHW�DY�00@��DW�GHW�VNDO�EHW\�GHW
VDPPH�VRP�HW�EUXG�PHG�GHQ�DY�DOOH�SDUWLHU�DQHUNMHQGWH�LQWHUQDWLRQDO�RJ�HQ
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DQHUNMHQGHOVH�DY�GHQ�DQDUNLVWLVNH�EROVFKHYLVPH�RJ�HQ�IRUNDVWHOVH�DY�GHQ
GHPRNUDWLVNH�SDUODPHQWDULVPH´��8QGHUIRUVWnWW�IDQWHV�GHW�HWWHU�9LGQHV¶�PHQLQJ�RJVn
DQGUH�SUHPLVVHU�

9LGQHV�EHJUXQQHW�WLO�VOXWW�VLQ�RSWLPLVPH�PHG�WDQNH�Sn�ODQGVP¡WHW��+DQ�PHQWH
GHW�YDU�´VLNNHUW�QRN´�DW�´DUEHLGHUQHV�RJ�VPDDIRONHWV�VWRUH�PDVVH�L�YRUW�ODQG�HU
GHPRNUDWHU�RJ�VRFLDOLVWHU��'H�HU�GHUIRU�PRW�DW�NDVWH�EHY JHOVHQ�RJ�KHOH�YRU�SROLWLVNH
IUHPWLG�XW�L�HW�KDVDUGL¡VW�HYHQW\U�JMHQQHP�SURNODPDWLRQ�DY�SUROHWDULDWHWV�GLNWDWXU�PHG
UHYROXWLRQ U�RJ�PLOLW U�PDVVHDNWLRQ�´�(Q�VOLN�WDNWLNN�YDU�QHPOLJ�´OLNHVDD�VLNNHUW
G¡PW�WLO�XQGHUJDQJ�KHU�VRP�L�5XVODQG�RJ�)LQODQG��IRUGL�IRONHWV�RYHUYHLHQGH�IOHUWDO
LNNH�YLO�DQHUNMHQGH�GHW´��%UXNHQ�DY�5XVVODQG�RJ�)LQODQG�VRP�VNUHNNHNVHPSOHU�YDU
VOHWW�LNNH�QRH�Q\WW��'HWWH�YDU�LPLGOHUWLG�I¡UVWH�JDQJ�KDQ�XWWDOWH�DW�VRVLDOLVWHQH�KDGGH
OLGG�QHGHUODJ��0XOLJHQV�KDGGH�9LGQHV�L�WDQNHQH�VRVLDOLVWHQHV�SUREOHPHU�LNNH�EDUH
PHG�PRWVWDQGHUH�Sn�KMHPPHEDQH��PHQ�RJVn�PHG�GHQ�W\VNH�NULJVPDVNLQHQ��MI�
VS¡UVPnOHW�RP�GH�YLOOH�JUHLH�n�KROGH�Sn�PDNWHQ��0HLULQJ�ODWHU�WLO�n�PHQH�GHW����-HJ�YLO
LPLGOHUWLG�PHQH�DW�GHW�KRYHGVDNHOLJ�YDU�NULJVVLWXDVMRQHQ�L�VHJ�VHOY�VRP�YDU�nUVDNHQ��,
GHQ�UHWQLQJ�SHNHU�LNNH�PLQVW�9LGQHV¶�RUG�VHQHUH�VDPPH�nU�RP�DW�5XVVODQG�RJ�)LQODQG
´EHJJH�HU�OLNH�XO\NNHOLJH�VWLOOHW��VNM¡QW�EROVMHYLNHUQH�KHUVNHU�L�GHW�HQH�ODQG�RJ�GH�KYLWH
WHUURULVWHU�L�GHW�DQGHW´���

)RU�¡YULJ�HU�GHW�YHUGW�n�PHUNH�VHJ�DW�9LGQHV��LQGLUHNWH��KHYGHW�DW�GHQ�Q\H
UHWQLQJV�WLOKHQJHUH�LNNH�YDU�VRVLDOLVWHU��YHG�n�VNULYH�DW�IOHUWDOOHW�YLOOH�I¡OJH�GHQ�JDPOH
UHWQLQJ�IRUGL�IOHUWDOOHW�YDU�³GHPRNUDWHU�RJ�VRVLDOLVWHU´��'HWWH�YDU�n�Jn�VY UW�ODQJW�L
DQJUHSHW�Sn�RSSRVLVMRQHQ��Sn�OLQMH�PHG�n�NDOOH�GHQV�SROLWLNN�³Q\�PLOLWDULVPH´��VRP
KDQ�WLGOLJHUH�KDGGH�JMRUW��'LUHNWH�XVDNOLJ�Pn�GHQQH�PnWHQ�n�DUJXPHQWHUH�Sn�NDOOHV�
7UROLJ�E¡U�XVDNOLJKHWHQ�VHV�VRP�HW�XWWU\NN�IRU�KYRU�DQVSHQW�VLWXDVMRQHQ�IRUDQ
ODQGVP¡WHW�YDU�RJ�KYRU�P\H�GHW�JMDOGW�n�YLQQH��-��%M¡UJXP�KDU�YLVW�DW�KHOOHU�LNNH
7UDQP O�VW\UWH�NODU�DY�GHQQH�GHEDWWIRUPHQ���

'HW�HU�RJVn�YHUGW�n�XWG\SH�RP�9LGQHV¶�IUDPVWLOOLQJ�DY�VS¡UVPnOHW�RP
DQHUNMHQQHOVH�DY�DUEHLGHUUnGVEHYHJHOVHQ�RJ�=LPPHUZDOG�VRP�SULQVLSLHOW�OLWH�YLNWLJ�
3RHQJHW�YDU�¡\HQV\QOLJ�n�In�IUDP�DW�SDUWLOHGHOVHQ�LNNH�YDU�HQW\GLJ�DYYLVHQGH�WLO�GH�Q\H
EHYHJHOVHQH��YHG�n�XQGHUVWUHNH�DW�GHW�IDQWHV�IOHUH�PXOLJH�RSSIDWQLQJHU�DY�GHP�±�KYD
IRUGHOHQ�PHG�GHWWH�VNXOOH�Y UH��HU�HW�DQQHW�VS¡UVPnO��$W�GHW�UnGHW�IRUVNMHOOLJH
RSIDWQLQJHU�DY�DUEHLGHUUnGVEHYHJHOVHQV�RSSJDYHU��YDU�ULNWLJ�QRN��VHOY�RP�9LGQHV¶
OLQMH�OHG�QHGHUODJ�Sn�DUEHLGHUUnGVNRQIHUDQVHQ�VHQHUH�VDPPH�PnQHG����0HQ�n
LPSOLVHUH�DW�=LPPHUZDOG�EHYHJHOVHQ�NXQQH�WRONHV�Sn�IOHUH�PnWHU��Pn�NDOOHV�HQ
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WLOVQLNHOVH��$W�9LGQHV�YDU�NODU�RYHU�EHYHJHOVHQV�DNWLYLVWLVNH�VWUDWHJL�Sn�GHWWH
WLGVSXQNW��JnU�IUDP�DY�HQ�OHGHU�IHP�GDJHU�VHQHUH��'D�YDU�9LGQHV�WYXQJHW�WLO�n�VYDUH
2ODXVVHQ�RJ�7UDQP O��'H�KDGGH�±�QDWXUOLJ�QRN��YLO�MHJ�PHQH�±�JUHSHW�IDWW�L�KDQV
nSQLQJ�IRU�DUEHLGHUUnGVEHYHJHOVHQ�RJ�=LPPHUZDOG��2SSRVLVMRQHQ�RSSIDWWHW
=LPPHUZDOG�VRP�GHQ�JMRUGH�´PHG�IXOG�JUXQG´��LQQU¡PPHW�KDQ�Qn��´7L�GHQ
QXY UHQGH�=LPPHUZDOGNRPPLVVLRQ�KDU�XEHWLQJHW�VOXWWHW�VLJ�WLO�EROVFKHYLVPHQ�RJ
DNFHSWHUW�GHQV�SROLWLVNH�WDNWLN��'HW�IUHPJDDU�W\GHOLJ�DY�GHW�L�K¡VW�XWVWHGWH�PDQLIHVW�RJ
XWWDOHOVHUQH�L�GHW�6WRFNKROPVNH�=LPPHUZDOGVRUJDQ�´���+HU�WRN�KDQ�KHOOHU�LNNH�QRH
IRUEHKROG��VNUHY�EDUH�DW�´YL´�YDU�´PRW�DW�'HW�QRUVNH�DUEHLGHUSDUWL�VNDO�VOXWWH�VLJ�WLO
=LPPHUZDOG´�

���PDUV�NXQQH�KRYHGRUJDQHW�JL�HW�VDPPHQGUDJ�DY�GDJVRUGHQHQ�±�PHG�ODQGVVW\UHWV
IRUVODJ�±�WLO�SDUWLODQGVP¡WHW����$UEHLGHUSDUWLHWV�ODQGVVW\UH�KDGGH�P¡WW����PDUV�IRU�n
EHKDQGOH�IRUVODJ��'HW�GHOWH�VHJ�L�HW�IOHUWDOO�Sn�nWWH��LQNOXGHUW�9LGQHV��RJ�HW�PLQGUHWDOO
Sn�VHNV�L�GH�YLNWLJVWH�VDNHQH��(WW�VWULGVSXQNW�VNDO�QHYQHV�KHU�
PLOLW U�VWUHLN�VS¡UVPnOHW���

$QJnHQGH�PLOLW UVWUHLNHQ�IRUHVOR�IOHUWDOOHW�DW�ODQGVP¡WHW�YHGWRN�´GHQ�VDPPH
EHVOXWQLQJ�VRP�EOHY�YHGWDW�SDD�ODQGVRUJDQLVDWLRQHQV�NRQJUHV��RYHUHQVVWHPPHQHQGH
PHG�PLOLW UNRPLWHHQV�IOHUWDOVLQGVWLOOLQJ´��6RP�NMHQW�WRN�GHQQH�DYVWDQG�IUD
PLOLW UVWUHLNHQ��9L�KXVNHU�DW�9LGQHV�KDGGH�Y UW�HQ�DY�IRUIDWWHUQH�DY�LQQVWLOOLQJHQ��RJ
GHQV�KRYHGWDOVPDQQ�Sn�QHYQWH�NRQJUHVV��0LQGUHWDOOHW�GHOWH�VHJ��)HP�JLNN�LQQ�IRU�HQ
WLOVOXWQLQJ�WLO�HQ�QRH�HQGUHW�XWJDYH�DY�GHQ�LQQVWLOOLQJHQ�7UDQP O�KDGGH�Y UW�DOHQH�RP
I¡U�/2�NRQJUHVVHQ����'H�YLOOH�VW¡WWH�GHW�NRQNUHW�SnJnHQGH�DUEHLGHW�IRU�n�RUJDQLVHUH
PLOLW UVWUHLN��6FKHIOR��VRP�KDGGH�LQQWDWW�HW�HJHW�VWDQGSXQNW�K¡VWHQ�������YDU
VMHWWHPDQQ�L�PLQGUHWDOOHW��+DQ�PHQWH�DW�´HQ�VDPOHW�RUJDQLVDWLRQVP VVLJ�RSWU GHQ�L
GHQQH�VDN�IUD�KRYHGRUJDQLVDWLRQHUQHV�VLGH�LNNH�O QJHU�IRUHOLJJHU´��,�WLOOHJJ�IRUHVOR
KDQ�HQ�SULQVLSSXWWDOHOVH�RP�DW�PLOLW UVWUHLNHQ�YDU�´IXOGW�RYHUHQVVWHPPHQGH�PHG�GH
VRFLDOLVWLVNH�SULQFLSSHU´�RJ�DW�DUEHLGHUNODVVHQ�GHUIRU�LNNH�NXQQH�´IUDVNULYH�VLJ�UHWWHQ
WLO�DW�EHQ\WWH�GHWWH�PLGGHO�L�NDPSHQ�IRU�VLQ�IULJM¡UHOVH´��'H�IHP�DQGUH�VOXWWHW�VHJ
VXEVLGL UW�WLO�GHWWH��9L�VNDO�GD�RJVn�VH�DW�9LGQHV�LNNH�WLOOD�PLQGUHWDOOHWV�OLOOH�VSOLWWHOVH
QRHQ�EHW\GQLQJ�

,�I¡UVWH�RPJDQJ�NRQVHQWUHUWH�KDQ�VHJ�LPLGOHUWLG�RP�n�IRUHWD�HQ�SULQVLSLHOO
JUHQVHRSSJDQJ�PHOORP�SDUWLOHGHOVHQV�RJ�RSSRVLVMRQHQV�V\QVSXQNWHU��L�HQ�RPWDOH�DY
XHQLJKHWHQ�LQQHQ�ODQGVVW\UH��´+HU�VWDDU�PDQ�GD�RJVDD�IRUDQ�HQ�VNDUS�GHOLQJVOLQMH�L
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RSIDWQLQJHQ�DY��KYLONH�PLGOHU�DUEHLGHUNODVVHQ�VNDO�EHQ\WWH�VLJ�DY�L�VLQ
EHIULHOVHVNDPS�´���,�DOOH�VDNHU�YDU�GHW�GHW�VDPPH�VS¡UVPnO�VRP�VNLOWH��PHQWH�9LGQHV�
´7DU�YL�IRU�RV����PLOLW UVWUHLNHQ�����WLOVOXWQLQJ�WLO�=LPPHUZDOG�����WLOVOXWQLQJ�WLO�GH
VYHQVNH�YHQVWUHVRFLDOLVWHU�����DQHUNMHQGHOVH�DY�DUEHLGHU��RJ�VROGDWHUUDDGHQH�RJ���
DNWLRQHQ�L�G\UWLGVVS¡UVPDDOHW��VDD�VHU�YL��DW�PLQRULWHWHQ�L�DOOH�GLVVH�KDU�RSWDW�VLQH
GLVVHQWHUHQGH�IRUVODJ��IRU�DW�IDD�SDUWLHW�WLO�DW�DQHUNMHQGH�GH�XWHQRPSDUODPHQWDULVNH
PLGOHU��VWUHLN��PLOLW UVWUHLN��RSU¡U�RJ�DQGHQ�GLUHNWH�DNWLRQ�L�GHQ�SROLWLVNH�RJ�IDJOLJH
NDPS�´�,JMHQ��VRP�Sn�/2�NRQJUHVVHQ��JMRUGH�KDQ�PLOLW UVWUHLNS¡UVPnOHW�WLO�HW
VS¡UVPnO�RP�$UEHLGHUSDUWLHWV�JHQHUHOOH�SROLWLVNH�SURILO��0HG�XQQWDN�DY�GHW�VLVWH
SXQNWHW�KDQGOHW�RJVn�GH�DQGUH�L�DOOH�IDOO�GHOYLV�RP�PLOLW USROLWLVNH�YLUNHPLGOHU�

9LGQHV�WUDNN�GHW�PLOLW USROLWLVNH�LQQ�L�VS¡UVPnOHW�RP�=LPPHUZDOG��+DQ�VNUHY
DW�=LPPHUZDOGNRPPLVMRQHQ�KDGGH�JMRUW�VHJ�WLO�´LQWHUQDWLRQDOW�RUJDQ�IRU�GHQ�GLUHNWH
DNWLRQ�RJ�IRU�GHQ�EROVFKHYLVPH��VRP�RIIHQWOLJ�IRUQHJWHU�GHQ�DOPLQGHOLJH�VWHPPHUHW
RJ�NQ V WWHU�SULQFLSHW�RP�SUROHWDULDWHWV�YROGVGLNWDWXU´��'HW�YDU�PDR��GHQ�DNWLYLVWLVNH
OLQMHQ�L�PLOLW UVS¡UVPnOHW�KDQ�I¡UVW�RJ�IUHPVW�WRN�DYVWDQG�IUD��)RUKROGHW�WLO���
,QWHUQDVMRQDOH�QHYQWH�KDQ�LNNH�

9LGQHV�YDU�KHOW�XHQLJ�PHG�6FKHIOR��VRP�KDGGH�VDJW�DW�n�XQQODWH�n�LQQPHOGH
'1$�YLOOH�Y UH�n�SURVWLWXHUH�SDUWLHW��'HW�YDU�WYHUW�LPRW��PHQWH�9LGQHV��´,DOIDOG´�YLOOH
HQ�WLOVOXWQLQJ�EHW\�HW�EUXGG�PHG�´GHQ�SDUODPHQWDULVNH�OLQMH��VRP�SDUWLHW�DOWLG�KDU
EHIXOJW´��KHYGHW�9LGQHV��RJ�SnEHURSWH�VHJ�VOLN�LJMHQ�WUDGLVMRQHQ�RJ�SURJUDPPHW��'HW
VDPPH�DUJXPHQWHW�EOH�EUXNW�PRW�DUEHLGHU��RJ�VROGDWHUUnGVEHYHJHOVHQ���

,I¡OJH�9LGQHV�PnWWH�DOWVn�GHW�NRPPHQGH�ODQGVP¡WHW�YHOJH�HWW�DY�WR��'HW�PnWWH
´WD�NODUW�VWDQGSXQNW�WLO�GHW�VWRUH�VS¡UVPDDO��RP�DUEHLGHUSDUWLHW�VNDO�Y UH�HW
SDUODPHQWDULVN�NODVVHNDPSSDUWL��VRP�DUEHLGHU�IRU�VRFLDOLVPHQ�SDD�GHPRNUDWLHWV
JUXQGODJ�HOOHU�RP�GHW�VNDO�NDVWH�SDUODPHQWDULVPHQ�RYHUERUG�RJ�JM¡UH�VLJ�WLO�HW
DQWLSDUODPHQWDULVN�SDUWL��VRP�VNDO�DQYHQGH�GH�GLUHNWH�DNWLRQV��RJ�YROGVPLGOHU�L
NODVVHNDPSHQ´��'HW�YDU�QHPOLJ�VQDNN�RP�HW�HQWHQ�HOOHU�RJ�LNNH�HW�EnGH�RJ��PHQWH
9LGQHV��´7R�VDD�PRWVDWWH�SROLWLVNH�V\VWHPHU�VRP�GHPRNUDWL�RJ�YROGVGLNWDWXU�ODU�VLJ
LNNH�IRUHQH�´

'HQQH�DUWLNNHOHQ�DYVWHGNRP�GHEDWW�L�SDUWLSUHVVHQ��)¡UVW�RJ�IUHPVW�JMDOGW�GHW
VS¡UVPnOHW�RP�XWHQRPSDUODPHQWDULVNH�RJ�SDUODPHQWDULVNH�PLGOHU�L�PLOLW UVS¡UVPnOHW
YDU�IRUHQOLJH��%ODQW�DQGUH�´)UHPWLGHQ´V�UHGDNW¡U�9UDD�YDU�XHQLJ�PHG�9LGQHV��RJ
VYDUWH�EHNUHIWHQGH����9LGQHV�WRN�WLO�PRWP OH����+DQ�VD�VHJ�I¡UVW�HQLJ�PHG�9UDD�L�DW
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GLUHNWH�DNVMRQHU�NXQQH�Y UH�Q¡GYHQGLJ�LEODQW��RJ�KDQ�IRUVYDUWH�´GHQ�DOPLQGHOLJH
IDJOLJH�RJ�RUJDQLVHUWH�VWUHLN´��0HQ�HQ�VOLN�VWUHLN�YDU�LI¡OJH�9LGQHV�´HW�SDUODPHQWDULVN
PLGGHO´��IRU�GHQ�EOH�EUXNW�WLO�n�In�JMHQQRPI¡UW�´UHQW�GHPRNUDWLVNH�NUDY´�

2SSRVLVMRQHQV�SURJUDP�YDU�LPLGOHUWLG�ODQJW�PHU�UDGLNDOW��IRUWVDWWH�KDQ��´0HQ
¶)UHPWLGHQ¶�HU�VLNNHUOLJ�NODU�RYHU��DW�RSSRVLWLRQHQ�LQGHQ�SDUWLHW�DOGHOHV�LNNH�Q¡LHU�VLJ
PHG�GHWWH�¶PRGHUDWH¶�VWDQGSXQNW��0HG�PDVVH�DNWLRQHQ�PHQHV�LNNH�O QJHU�EDUH
VWUHLNHQ��7YHUWLPRW�V\QHV�GHQ�L�GHW�VLGVWH�DW�Y UH�VNM¡YHW�L�EDNJUXQGHQ�IRU�DQGUH�RJ
¶NUDIWLJHUH¶�UHYROXWLRQ UH�PLGOHU��1X�HU�GHW�PLOLW UVWUHLNHQ�RJ�GLNWDWXUHW��VRP�HU�GHW
HQHVWH�VDOLJJM¡UHQGH�´�+HU�YDU�GHW�LI¡OJH�UHGDNW¡UHQ�LNNH�´SODGV�IRU�HW�EDDGH�±�RJ´��(W
VWRUW�SROLWLVN�SDUWL�NXQQH�QHPOLJ�LNNH�Y UH�´HW�GHPRNUDWLVN�RJ�SDUODPHQWDULVN�SDUWL
VDPWLGLJ�VRP�GHW�SURJUDPDWLVN�WDU�VWLOOLQJ�IRU�DQYHQGHOVH�DY�VDDGDQQH�YROGVPLGOHU
VRP�PLOLW UVWUHLNHQ�RJ�GLNWDWXUHW´�

+YRUIRU�GHWWH�LNNH�JLNN��JLNN�9LGQHV�JUXQGLJHUH�LQQ�Sn�XNHQ�HWWHU��3RHQJHW
KDQV�YDU�DW�YHOJHUQH�LNNH�YLOOH�KD�³WLOOLW�WLO�RSULJWLJKHWHQ�L�YRU�SDUODPHQWDULVPH´�KYLV
'1$�LNNH�KROGW�VHJ�WLO�GH�UHQW�SDUODPHQWDULVNH�PLGOHU��´'HW�HU�GDQQHW�VROGDWHUUDDG�
DUEHLGHUUDDG��PLOLW UVWUHLNNRPLWHHU�L�GHQ�XWWU\NNHOLJH�KHQVLJW�QX�VQDUHVW�PXOLJ�DW�JDD
WLO�DNWLRQ�PRW�PLOLW UY VHQHW�RJ�GHUHIWHU�PRW�GH�HJHQWOLJH�VWDWVRUJDQHU��+YRUOHGHV
NDQ�PDQ�HIWHU�GHWWH�JDD�WLO�Y OJHUQH�L�K¡VW�RJ�VL��VWHP�PHG�VRFLDOGHPRNUDWLHW��VDD�YL
NDQ�IDD�IOHUWDO�L�VWRUWLQJHW�IRU�DW�DYVNDIIH�PLOLW UY VHQHW"�(IWHU�DW�PDQ�HU�EHJ\QGW�SDD
DYVNDIIHOVHQ�YHG�GLUHNWH�DNWLRQ"´���+DQ�YDU�PDR��RYHUEHYLVW�RP�DW�RSSRVLVMRQHQV�PnO
YDU�PDNWHUREULQJ��$Y�GHWWH�XWVDJQHW�VHU�YL�IRUUHVWHQ�DW�KDQ�LNNH�EDUH�YDU�EHN\PUHW�IRU
HQ�\WWHUOLJHUH�UDGLNDOLVHULQJ�DY�'1$�Sn�RJ�HWWHU�GHW�IRUHVWnHQGH�ODQGVP¡WH�
RSSRVLVMRQHQV�RSSWUHGHQ�KDGGH�VOLN�KDQ�Vn�GHW�DOOHUHGH�ELGUDWW�WLO�EHW\GHOLJ�n
XQGHUJUDYH�'1$V�WURYHUGLJKHW�VRP�HW�SDUODPHQWDULVN�SDUWL��+DQ�DQVn�DOWVn�VHOY�GHQ
QnY UHQGH�VLWXDVMRQ�VRP�XXWKROGHOLJ�

)RU�GHW�DQGUH�UHDJHUWH�RSSRVLVMRQHQ�Sn�9LGQHV¶�RUGEUXN��%ODQW�DQGUH�7UDQP O�DYYLVWH
PHG�IRUDNW�9LGQHV¶�EHVN\OGQLQJHU�RP�DW�RSSRVLVMRQHQV�SROLWLNN�YLOOH�PHGI¡UH
´YROGVGLNWDWXU´�RJ�OXUWH�Sn�KYD�VRP�ILNN�KRYHGRUJDQHW�WLO�n�WUR�GHWWH��6RP�VDJW�KROGW
7UDQP O�VHJ�WLO�PLOLW UVWUHLNSDUROHQ��KDQ�\WUHW�LNNH�¡QVNH�RP�DW�DUEHLGHUQH�VNXOOH
EHY SQH�VHJ����9LGQHV�JD��Vn�YLGW�MHJ�KDU�RYHUVLNW�RYHU��DOGUL�QRHQ�GHILQLVMRQHU�YHUNHQ
DY�´YROGVGLNWDWXU´�HOOHU�´EROVFKHYLVPH´��2J�KDQ�VYDUWH�LNNH�Sn�7UDQP OV�DUWLNNHO�

+DQ�IRUNODUWH�KHOOHU�LNNH�NODUW�KYD�KDQ�PHQWH�L�HQ�SROHPLNN�PHG�6FKHIOR��VRP
L�OLNKHW�PHG�7UDQP O�UHDJHUWH�Sn�RUGEUXNHQ��(WWHU�DW�GDJVRUGHQHQ�IRUHOn��YDU�GHW
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6FKHIOR�VRP�EOH�YLHW�PHVW�RSSPHUNVRPKHW�L�´6RFLDO�'HPRNUDWHQ´��RJ�´$UEHLGHW´�EOH
NDOW�´SDUWLRSSRVLWLRQHQV�KRYHGRUJDQ´��XWHQ�DW�GHW�EOH�JLWW�QRHQ�IRUNODULQJ�Sn�KYRUIRU
GHQQH�DYLVHQ�VNXOOH�Y UH�YLNWLJHUH�HQQ�´1\�7LG´����(Q�VDQQV\QOLJ�IRUNODULQJ�HU�DW
6FKHIOR�JMHQQRP�QHVWHQ�KHOH�SHULRGHQ�KDGGH�IRUKROGW�VHJ�Q¡\WUDO�L�GHQ�LQGUH
SDUWLGHEDWWHQ�±�KDQ�YDU�DOWVn�HQ�Q\�PRWVWDQGHU��VOLN�9UDD�KDGGH�Y UW�VRPPHUHQ
�������

6FKHIOR�RJ�9LGQHV�GLVNXWHUWH�PLOLW UVWUHLNVS¡UVPnOHW�PHG�XWJDQJVSXQNW�L
ODQGVVW\UHWV�EHKDQGOLQJ��'HW�EHJ\QWH�PHG�DW�6FKHIOR�JLNN�XW�PRW�IOHUWDOOHW�IRUGL�GHW
KDGGH�JnWW�LPRW�IRUVODJHW�KDQV��'HWV�VWDQGSXQNW�YDU�GHUIRU�DW�DUEHLGHUNODVVHQ�VNXOOH
IUDVNULYH�VHJ�UHWWHQ�WLO�UHYROXVMRQ��NRQNOXGHUWH�KDQ���

9LGQHV�EHJ\QWH�VLWW�PRWVYDU�PHG�HQ�NRUW�RPWDOH�DY�6FKHIORV�IRUVODJ����,
IRUPHQ�YDU�GHW�IDNWLVN�EnGH�´DNFHSWDEHOW�RJ�XVN\OGLJ��)RUVODJHW�WDU�MR�DYVWDQG�IUD�HQ
VDPOHW�RUJDQLVDWLRQVP VVLJ�RSWU GHQ�PHG�KHQV\Q�WLO�PLOLW UVWUHLN�RJ�VLHU�EDUH�DW
GHQQH�HU�IXOGW�L�RYHUHQVVWHPPHOVH�PHG�GH�VRFLDOLVWLVNH�SULQFLSSHU�RJ�DW�DUEHLGHUQH
LNNH�NDQ�IUDVNULYH�VLJ�UHWWHQ�WLO�DW�EUXNH�GHQ�´�'HWWH�YDU�9LGQHV�KHOW�HQLJ�L��RJ�KDQ
VSXUWH�UHWRULVN�RP�KYHP�VRP�YLOOH�DW�DUEHLGHUQH�VNXOOH�´IUDVNULYH�VLJ�UHWWHQ�WLO�DW�EUXNH
HW�WYDQJVPLGGHO��VHOY�RP�GHW�HU�PLOLW UVWUHLN´��'HW�YDU�LPLGOHUWLG�LNNH�GHWWH�VWULGHQ�VWR
RP��KHYGHW�KDQ��´+YDG�PLQGUHWDOOHW�YLO�HU�DW�PLOLW UVWUHLNHQ�VNDO�DQHUNMHQGHV�RJ
GHUYHG�SDDWYLQJHV�DUEHLGHUQH��'HW�PHQHU�YL�HU�DOGHOHV�XULJWLJ��2J�IRUGL�YHGWDJHOVHQ�DY
6FKHIORV�IRUVODJ�DY�RSSRVLWLRQHQ�YLO�EOL�XWODJW�VDDOHGHV�DW�SDUWLHW�IRUSOLJWHU�VLJ�WLO�DW
DUEHLGH�IRU�RJ�DW�RUJDQLVDWLRQVP VVLJ�DW�VW¡WWH�PLOLW UVWUHLNHQ�HU�IOHUWDOOHW�PRW
IRUVODJHW�´�9LGQHV�WLOOD�PDR��LNNH�XHQLJKHWHQ�LQQHQ�RSSRVLVMRQHQ�L�ODQGVVW\UHW�QRHQ
VRP�KHOVW�SUDNWLVN�EHW\GQLQJ��KDQ�YDU�RYHUEHYLVW�RP�DW�HQ�VHLHU�IRU�6FKHIORV�IRUVODJ
XDQVHWW�YLOOH�LQQHE UH�HQ�VHLHU�IRU�PLOLW UVWUHLNSDUROHQ�VOLN�VWRUH�GHOHU�DY
RSSRVLVMRQHQ�IRUIHNWHW�GHQ��6S¡UVPnOHW�RP�KYD�6FKHIOR�VHOY�KDGGH�PHQW�PHG
IRUVODJHW��JLNN�KDQ�GHULPRW�LQQ�Sn�

9LGHUH�JLNN�9LGQHV�LQQ�Sn�GH�XOLNH�V\Q�Sn�DQWLPLOLWDULVWLVNH�YLUNHPLGOHU��+DQ
XQGHUVWUHNHW�DW�RJVn�IOHUWDOOHW��GYV��GHQ�JDPOH�UHWQLQJ��KHYGHW�´EHU WWLJHOVHQ�DY�DW
DQYHQGH�GHQ�>PLOLW UVWUHLNHQ@�IRU�DW�KLQGUH�NULJ�HOOHU�NULJVXWEUXGGHW´�±�ODQGVVW\UHW
KDGGH�VRP�QHYQW�LQQWDWW�GHWWH�VWDQGSXQNWHW�L�������'HQ�´VWRUH�RJ�SULQFLSLHOOH�IRUVNMHO
PHOORP�IOHUWDOOHW�RJ�PLQGUHWDOOHW´��VD�KDQ��YDU�DW�GHW�VLVWH�YLOOH�JM¡UH�´GHQ�GLUHNWH
PDVVHDNWLRQ��IDJOLJ�VWUHLN�RJ�PLOLW UVWUHLN�WLO�GHW�I¡UVWH�RJ�YLJWLJVWH�PLGGHO�RJVDD�L
IUHGVWLGHU´�
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-D��RSSRVLVMRQHQ�JLNN�LI¡OJH�9LGQHV�Qn�HQGD�OHQJUH��RJ�KDQ�NRP�Qn�LQQ�Sn
GHEDWWHQ�RP�EHJUHSHU��´,�PDVVHDNWLRQHQ�O JJHU�PDQ�QX�HIWHU�UXVVLVN�RJ�ILQVN�P¡QVWHU
GHW��DW�PDQ�VNDO�EUXNH�RJVDD�DQGUH�XWHQRPSDUODPHQWDULVNH�WYDQJVPLGOHU�HQG�JHQHUDO�
RJ�PLOLW UVWUHLNHQ��QHPOLJ�GHQ�I\VLVNH�PDJW��YDDEHQPDJWHQ��GLNWDWXUHW��IRU�DW
JMHQQHPI¡UH�VRFLDOLVPHQ�´�+HU�DYJUHQVHW�UHGDNW¡UHQ�IRU�HQ�JDQJV�VN\OG
PLOLW UVWUHLNHQ�IUD�GLNWDWXUHW�RJ�´YDDEHQPDJWHQ´��PHQ�KDQ�VD�MR�VDPWLGLJ�DW
RSSRVLVMRQHQ�VWR�IRU�DOW�VDPPHQ��)RUKROGHW�PHOORP�GLNWDWXUHW�RJ�³YDDEHQPDJWHQ´
DQVn�KDQ�IRU�¡YULJ�VRP�WHWW��´8QGHU�HW�GLNWDWXU�NDQ�GHQ�>VRVLDOLVPHQ@�LNNH�RSUHWKROGHV
XWHQ�DW�VN\WH�¶RSU¡UHUQH¶�HOOHU�VDERW¡UHUQH�QHG�HOOHU�VSHUUH�GHP�LQGH�L�PDVVHYLV��2J
VHOY�LNNH�GD�YLO�GHW�O\NNHV�´�9LGQHV�JD�RJVn�HW�SULQVLSLHOW�DUJXPHQW�PRW�GHQQH
SROLWLNNHQ��6HOY�RP�GHW�VNXOOH�O\NNHV��´KYDG�VODJV�¶UHW¶�RJ�KYDG�VODJV�IULKHW�EOHY�VDD
GHW"´�VSXUWH�KDQ�UHWRULVN�

'HWWH�ODWHU�WLO�n�KD�Y UW�9LGQHV¶�RSSIDWQLQJ�DY�PLOLW UVWHLNHQ��)¡UVW�RJ�IUHPVW
Vn�KDQ�GHQ�VRP�HW�UHYROXVMRQ UW�PLGGHO�VRP�VWR�L�HW�PRWVHWQLQJVIRUKROG�WLO�'1$V
SDUODPHQWDULVNH�DUEHLG��6LGHQ�IRONHIOHUWDOOHWV�YLOMH��HWWHU�9LGQHV¶�PHQLQJ��NRP�WLO
XWWU\NN�JMHQQRP�GHW�SDUODPHQWDULVNH�V\VWHP��YDU�PLOLW UVWUHLNHQ�YLGHUH�XGHPRNUDWLVN�
RJ�n�LQQI¡UH�VRVLDOLVPHQ�YHG�EUXN�DY�GHQ�YDU�GHUIRU�n�LQQI¡UH�GLNWDWXU��$Y�VDPPH
JUXQQ�YDU�GHQ�HW�´YROGVPLGGHO´��,�UHDOLWHWHQ�YLOOH�LPLGOHUWLG�PLOLW UVWUHLNHQ��VOLN�KDQ
Vn�GHW��In�VRP�NRQVHNYHQV�DUEHLGHUQHV�EHY SQLQJ��IRU�KDQ�WURGGH�YROGVEUXN�YLOOH�EOL
Q¡GYHQGLJ�IRU�n�VOn�QHG�PRWVWDQGHUQH��VRP�KHOOHU�LNNH�YLOOH�KROGH�VHJ�WLO�GH
SDUODPHQWDULVNH�VSLOOHUHJOHQH��'HWWH�V\QHW�KDGGH�KDQ�JLWW�NODUW�XWWU\NN�IRU�DOW�Sn�/2�
NRQJUHVVHQ�K¡VWHQ�������,�RJ�PHG�GHQQH��HWWHU�9LGQHV¶�RSSIDWQLQJ��Q UH�IRUELQGHOVH
PHOORP�PLOLW UVWUHLNHQ�Sn�GHQ�HQH�VLGH�RJ�GLNWDWXU��YnSHQEUXN�R�O��Sn�GHQ�DQGUH�
KDGGH�GHW�OLWHQ�KHQVLNW�n�VNLOOH�VNDUSW�PHOORP�GH�IRUVNMHOOLJH�V\QVSXQNWHQH�VRP�UnGHW
LQQHQ�GHQ�Q\H�UHWQLQJ��I�HNV��PHOORP�EHY SQLQJVWLOKHQJHUHQ�2ODXVVHQ�RJ
PLOLW UVWUHLNWLOKHQJHUHQ�7UDQP O�

9LGQHV�XWWDOWH�VRP�QHYQW�RJVn�DW�GHW�LNNH�YDU�QRHQ�JUXQQ�WLO�n�YHNWOHJJH
ODQGVVW\UHPLQGUHWDOOHWV�VSOLWWHOVH�L�PLOLW UVWUHLNVS¡UVPnOHW��1HWWRSS�PLQGUHWDOOHWV
DQWDWWH�VDPVWHPPLJKHW�YDU�WHPD�IRU�GHQ�VLVWH�OHGHUHQ�GHU�KDQ�NRQIURQWHUWH�6FKHIOR�
9LGQHV�JLNN�Qn�QRH�OHQJUH�HQQ�WLGOLJHUH��KDQ�WLOEDNHYLVWH�LNNH�EDUH�HQKYHU�SUDNWLVN
EHW\GQLQJ�DY�6FKHIORV�GLVVHQV��PHQ�KHYGHW�RJVn�DW�6FKHIOR�YDU�KHOW�HQLJ�PHG�UHVWHQ�DY
PLQGUHWDOOHW��'HUVRP�OLQMHQH�VNDO�WUHNNHV�WLO�VHQHUH�KLVWRULHIRUVNQLQJ��NDQ�GHW�VLHV�DW
9LGQHV¶�RSSIDWQLQJ�DY�6FKHIOR�HU�PHU�L�RYHUHQVVWHPPHOVH�PHG�-��%M¡UJXPV�HQQ�2GG�
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%M¡UQ�)XUHV��6LVWQHYQWH�VHU�L�6FKHIORV�IRUVODJ�HW�IRUV¡N�Sn�VW\UH�$UEHLGHUSDUWLHW�ERUW
IUD�PLOLW UVWUHLNSDUROHQ��'HW�HU�HQ�WRONQLQJ�-��%M¡UJXP�DUJXPHQWHUHU�PRW���

'HW�YDU�6FKHIORV�UHDNVMRQ�Sn�RYHQQHYQWH�DUWLNNHO�VRP�RYHUEHYLVWH�9LGQHV�
6FKHIOR�KDGGH�YLVVWQRN�LNNH�OLNW�KRYHGRUJDQHWV�´SDDYLVQLQJ´�DY�DW�KDQV�IRUVODJ�YDU
´QRNVDD�XVN\OGLJ´�RP�PDQ�NXQ�KROGW�VHJ�WLO�RUGO\GHQ��PHQ�GHULPRW�´PHJHW
YLGWJDDHQGH´�RP�PDQ�OD�´PLQGUHWDOOHWV�SULQFLSLHOOH�RSIDWQLQJ�LQG�L�GHW´����´'HW�YLVHU
VLJ�QX��DW�KU��6FKHIOR�L�YLUNHOLJKHWHQ�JM¡U�GHW�VLGVWH´��NRQVWDWHUWH�9LGQHV��+DQ�VOXWWHW
DY�6FKHIORV�VLVWH�OHGHU��GHU�KDQ�KDGGH�XQGHUVWUHNHW�DW�GHW�PHG�IRUVODJHW�LNNH�KDGGH
Y UW�PHQLQJHQ�n�WD�DYVWDQG�IUD�PLOLW UVWUHLNHQ��I¡OJHQGH��´9L�NDQ�HIWHU�GHWWH�LNNH
IRUVWDD�KU��6FKHIORV�VWDQGSXQNW�DQGHUOHGHV�HQG��DW�KDQ�YLO�DW�GH�DQGUH�RUJDQLVDWLRQHU�
VROGDWHUIRUHQLQJHU�R�O���VNDO�ELOOLJH�GHWWH�RJ�WD�DQVYDUHW�IRU�GLVVH�VWUHLNHEHY JHOVHU�YHG
DW�HUNO UH�GHP�IRU�DW�Y UH�RYHUHQVVWHPPHQGH�PHG�GH�VRFLDOLVWLVNH�SULQFLSSHU�´

9LGQHV�NXQQH�GHUIRU�LNNH�VNM¡QQH�DQQHW�HQQ�DW�6FKHIOR�YDU�KHOW�HQLJ�PHG
7UDQP O��´9HG�VLQH�DUWLNOHU�L�¶$UEHLGHW¶�KDU�6FKHIOR�JRGWJMRUW��DW�KDQ�KDU�VWLOOHW�VLJ
IXOGVW QGLJ�SDD�7UDQP OV�VWDQGSXQNW�L�PLOLW UVWUHLNVS¡UVPDDOHW��RJ�DW�KDQV�IRUVODJ
NXQ�KDU�WLO�KHQVLJW�L�HQ�S\QWHOLJ�RJ�XVN\OGLJ�IRUP�DW�IDD�GHWWH�VWDQGSXQNW�JRGNMHQGW�DY
ODQGVP¡WHW�´�'HWWH�IUDPJLNN�´WLO�RYHUIORG´�DY�DW�7UDQP O�RJ�*UHSS��´PLOLW UVWUHLNHQV
SULQFLSLHOOH�IRUNM PSHUH´��VXEVLGL UW�VWHPWH�IRU�IRUVODJHW��9LGQHV�YDU�DOWVn�VLNNHU�Sn
DW�EDUH�WDNWLVNH�PRWLYHU�On�EDN�6FKHIORV�GLVVHQV�

6LGHVWLOOLQJHQ�DY�6FKHIOR�PHG�7UDQP O�VWHPPHU�RYHUHQV�PHG�GHQ
JMHQQRPJnHQGH�EHKDQGOLQJHQ�DY�RSSRVLVMRQHQ�VRP�HQ�EORNN��'HW�YDU�LNNH�QRH�Q\WW�
1\WW�YDU�GHW�KHOOHU�LNNH�DW�KDQ�IUDPVWLOWH�NDPSHQ�PHOORP�SDUWLOHGHOVHQV�RJ
RSSRVLVMRQHQV�SROLWLNN�VRP�HQ�NDPS�PHOORP�SDUODPHQWDULVPH�RJ
DQWLSDUODPHQWDULVPH��)RU�¡YULJ�NDQ�IUDPKHYHV�WHQGHQVHQ�WLO�n�KHQJH�PHUNHODSSHU�Sn
RSSRVLVMRQHQ��7DNWLNNHQ�YDU�KHOH�WLGHQ�n�VNUHPPH�DUEHLGHUH�YHNN�IUD�RSSRVLVMRQHQ�
8QGHU�VNDO�YL�VH�DW�KDQ�IRUWVDWWH�PHG�GHQQH�WDNWLNNHQ�Sn�ODQGVP¡WHW�

�$UEHLGHUSDUWLHWV�ODQGVP¡WH�L�����
+HU�VNDO�YL�I¡UVW�RJ�IUHPVW�VH�Sn�9LGQHV�LQQOHJJ�L�WDNWLNNGHEDWWHQ�Sn�SDUWLODQGVP¡WHW�L
������PHQ�RJVn�NRUW�Sn�HQ�WDOH�9LGQHV�KROGW�VDPPH�K¡VW�

6DPPHQ�PHG�&KU��+��.QXGVHQ��$QGHUV�%XHQ��&KU��+RUQVUXG��2OH�2��/LDQ�RJ
$NVHO�.QXGVHQ�VDWW�9LGQHV�L�HQ�NRPLWp�YDOJW�Sn�HW�IHOOHVP¡WH�PHOORP�VHQWUDOVW\UHW�
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VWRUWLQJVJUXSSHQ�RJ�VHNUHWDULDWHW��.RPLWHHQ�OD�IUDP�VLWW�IRUVODJ�WLO�WDNWLNNLQQVWLOOLQJ�L
HW�ODQGVVW\UHP¡WH�NRUW�WLG�I¡U�ODQGVP¡WHW��'HQ�KDGGH�JnWW�LQQ�IRU�HW�RSSJM¡U�PHG
RSSRVLVMRQHQ�RJ�ILNN�IOHUWDOOHW�PHG�VHJ��'HWWH�YDU�I¡UVWH�DYVQLWWHW�L�IRUVODJHW�WLO
WDNWLNNXWWDOHOVH��´'HQ�VRFLDOLVWLVNH�VDPIXQGVRUGQLQJ�E\JJHU�SDD�IRONHIOHUWDOOHW�XWWU\NW
JMHQQHP�HQ�DOPLQGHOLJ�RJ�OLNH�VWHPPHUHW�IRU�DOOH�YRNVQH�NYLQGHU�RJ�P QG�
JMHQQHPI¡UW�YHG�HQ�UHWI UGLJ�YDOJRUGQLQJ��VDDOHGHV�DW�IRONHIOHUWDOOHW�NRPPHU�WLO�VLQ
IXOGH�UHW�L�I OOHVUHSU VHQWDWLRQHQ��6RFLDOGHPRNUDWLHW�NDQ�GHUIRU�LNNH�DQHUNMHQGH�QRJHW
YROGVGLNWDWXU�KYHUNHQ�IUD�RYHUNODVVHQV�HOOHU�DUEHLGHUNODVVHQV�VLGH�´���'HW�YDU�KHOW�L
RYHUHQVVWHPPHOVH�PHG�GHW�V\QHW�9LGQHV�KDGGH�JLWW�XWWU\NN�IRU��,NNH�PLQVW�NDQ�YL
PHUNH�RVV�DW�HW�KYHUW�DOWHUQDWLY�WLO�HQ�UHQW�SDUODPHQWDULVN�WDNWLNN�XWHQ�YLGHUH�EOH
GHILQHUW�VRP�´YROGVGLNWDWXU´�

9LGHUH�KHW�GHW�EO�D��DW�$UEHLGHUSDUWLHW�´VHOYVDJW´�LNNH�YLOOH�IUDVNULYH�VHJ�UHWWHQ
WLO�´JHQHUDOVWUHLN�HOOHU�UHYROXWLRQ´��IRU�GLVVH�PLGOHQH�KDGGH�´QHWRS�WLO�KHQVLJW�DW
IRUKLQGUH�RYHUNODVVHQV�XQGHUWU\NNHOVH�DY�IRONHYLOMHQ´��PHQ�DW�PDQ�LNNH�NXQQH
´WLOUDDGH�JHQHUDOVWUHLN�HOOHU�UHYROXWLRQ U�PDVVHDNWLRQ�WLO�IUHPPH�DY�G\UWLGVNUDYHQH
HOOHU�VRP�OHG�L�HQ�PLOLW UVWUHLN�IRU�PLOLW UYHVHQHWHV�DYVNDIIHOVH´��(Q�VOLN�DNVMRQ�YLOOH
DQJLYHOLJ�VNDGH�DUEHLGHUNODVVHQV�LQWHUHVVHU��2JVn�GHWWH�JMHQNMHQQHU�YL�IUD�9LGQHV¶
OHGHUDUWLNOHU�RJ�WDOH�Sn�/2�NRQJUHVVHQ��)RUKROGHQH�L�1RUJH�WLOVD�LQJHQ�GLUHNWH
DNVMRQHU�L�PLOLW UVS¡UVPnOHW�

/DQGVVW\UHPLQGUHWDOOHW�Sn�VHNV�XWDUEHLGHW�GHUHWWHU�Sn�NRUW�WLG�HQ�LQQVWLOOLQJ
VRP�KDGGH�IRUP�DY�n�Y UH�HW�GLUHNWH�VYDU�Sn�IOHUWDOOVLQQVWLOOLQJHQ��%O�D��EOH
EHJUHQVQLQJHQH�YHG�GHW�SDUODPHQWDULVNH�V\VWHP�SnSHNW��0LQGUHWDOOHW�I¡UWH�RJVn��L
SUHPLVVGHOHQ��YLGHUH�NULWLNNHQ�DY�EUXNHQ�DY�´YROGVGLNWDWXU´�RJ�GHQ�WLOV\QHODWHQGH
VNUHPVHOVWDNWLNNHQ���

'D�9LGQHV�KROGW�WDOHQ�VLQ�Sn�ODQGVP¡WHW��KDGGH�DOOHUHGH�/LDQ�RJ�7UDQP O�WDOW��'H�YDU
KRYHGLQQOHGHU�IRU�KYHU�VLGH��9LGQHV�VWR�OLNH�IXOOW�IRU�GHEDWWHQV�OHQJVWH�LQQOHJJ����+DQ
EHJ\QWH�PHG�n�VOn�IDVW�DW�EHVOXWQLQJHQ�L�WDNWLNNVS¡UVPnOHW�YDU�GHQ�DYJM¡UHQGH�
%HJUXQQHOVHQ�YDU�DW�KRYHGVS¡UVPnOHW�Sn�ODQGVP¡WHW�JMDOGW�´DQHUNMHQGHOVH�HOOHU�LNNH
DY�GH�XWHQRPSDUODPHQWDULVNH�PLGOHU´����'HUIRU��VD�9LGQHV��YDU�DYJM¡UHOHVHQ�L
WDNWLNNVS¡UVPnOHW�VDPWLGLJ�HQ�DYJM¡UHOVH�DY�SDUWLHWV�VWLOOLQJ�WLO�I¡OJHQGH�WUH�HPQHU�
PLOLW UVWUHLNHQ��=LPPHUZDOG�RJ�DUEHLGHUUnGHQH��7DOHQ�EOH�Vn�GHOW�LQQ�L�GH�HPQHQH�
0LOLW UVS¡UVPnOHW�VWR�KHOH�WLGHQ�L�VHQWUXP�
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)¡UVW�WRN�9LGQHV�RSS�PLOLW UVWUHLNHQ��+HU�JLNN�KDQ�´OLNH�O¡V�Sn�VDNHQV�NMHUQH´�
´>���@�PLOLW UVWUHLN�HQWHQ�WLO�DYVNDIIHOVH�DY�PLOLWDULVPHQ�HOOHU�IRU�DW�HUREUH
VDPIXQGVPDJWHQ�YLO�Y UH�HQ�IXOGVW QGLJ�DQWLSDUODPHQWDULVN�RJ�RSU¡UVN�KDQGOLQJ�´��
+YRUYLGW�PDQ�KDGGH�UHYROXVMRQ UH�SHUVSHNWLYHU�HOOHU�HL��YDU�PDR��XWHQ�EHW\GQLQJ�L
9LGQHV¶�¡\QH��$W�KDQ�WLGOLJHUH�KDGGH�XQQODWW�n�VNLOOH�PHOORP�I�HNV��7UDQP O�RJ�9UDD�
VNXOOH�MR�W\GH�Sn�HQ�VOLN�RSSIDWQLQJ��PHQ�GHWWH�HU�PHJ�EHNMHQW�I¡UVWH�JDQJ�KDQ�VD�GHW
Vn�W\GHOLJ��%HJUXQQHOVHQ�IRU�SnVWDQGHQ�RP�DW�WLOVOXWQLQJ�WLO�PLOLW UVWUHLNHQ�YDU
´DQWLSDUODPHQWDULVN´��YDU�LPLGOHUWLG�EUXNW�I¡U��(Q�HYHQWXHOO�LYHUNVHWWHOVH�YLOOH�´SDD�HQ
JDQJ�EULQJH�RV�IXOGVW QGLJ�L�NDPS�PHG�GH�DQGUH�L�VDPIXQGHW�VDD�YL�LNNH�YLOGH�IDD
DQOHGQLQJ�WLO�DW�W\�WLO�GH�SDUODPHQWDULVNH�PLGOHU´��'HW�YDU�GHWWH�V\QHW�VRP�On�WLO�JUXQQ
IRU�KDQV�DYYLVQLQJ�DY�RSSRVLVMRQHQV�EnGH�RJ�KROGQLQJ�WLO�YLUNHPLGOHU�

6RP�L�OHGHUDUWLNOHQH�I¡U�ODQGVP¡WHW�IUDPKHYHW�9LGQHV�IRUELQGHOVHQ�PHOORP
PLOLW UVWUHLNHQ�RJ�DQGUH��LI¡OJH�9LGQHV��YROGVPLGOHU��)¡UVW�VD�KDQ�DW�VHOY�6FKHIOR
KDGGH�LQQU¡PPHW�DW�PLOLW UVWUHLNHQ�NXQQH�³OHGH�RV�XW�L�PLQGUHWDOVVW\UHW�RJ�GLNWDWXUHW
±�PHQ�GHW�YLO�RJVn�NXQQH�VL�ERUJHUNULJHQ��7L�HW�GLNWDWXU�ILQGHU�IRONHW�VLJ�LNNH
JRGYLOOLJ�L�±�GHW�KDU�YL�GD�VHW�QX�L�)LQODQG��VHOY�LNNH�HW�VRFLDOLVWLVN�GLNWDWXU�ILQGHU�GHW
VLJ�L�´�/HQJUH�XW�L�WDOHQ�EOH�NREOLQJHQ�PHOORP�PLOLW UVWUHLNHQ�RJ�ERUJHUNULJHQ
XWG\SHW��0LOLW UVWUHLNHQ�NXQQH�´EULQJH�RV�RS�L�HQ�Q\�PLOLWDULVPH´��VD�9LGQHV�GD�
´,YHUNV WWHOVHQ�DY�PLOLW UVWUHLN�YLO�QHPOLJ�EOL�P¡WW�PHG�Y EQHW�PDJW�DY�GHP�VRP�HU
PRW�GHQ��RJ�GH�VWUHLNHQGH�PDD�GD�RJVDD�JULSH�WLO�YDDEHQ�IRU�DW�IRUVYDUH�VLJ��'HUPHG�HU
PDQ�RSSH�L�ERUJHUNULJHQ�´���0HG�GHWWH�KDGGH�KDQ�LQGLUHNWH�VDJW�DW�GH�Y SQHGH
NDPSHQH�PHOORP�DUEHLGHUNODVVHQ�RJ�GHQV�PRWVWDQGHUH�YLOOH�EHJ\QQH�XPLGGHOEDUW�HWWHU
HQ�HUNO ULQJ�RP�PLOLW UVWUHLN�±�RJ�LNNH�I¡UVW�QnU�DUEHLGHUQH�HYHQWXHOW�KDGGH�YXQQHW
PDNWHQ�

9LGQHV�WUDNN�L�WLOOHJJ�LQQ�5XVVODQG��VRP�IOHUWDOOVLQQVWLOOLQJHQ�KDGGH�WDWW
IRUEHKROG�PRW�n�XWWDOH�VHJ�RP����3RHQJHW�YDU�Qn�DW�PDQ�KHOOHU�LNNH�RSSQnGGH�IUHG�PHG
XWODQGHW�YHG�n�HUNO UH�PLOLW UVWUHLN��´%ROVFKHYLNHUQH�JMRUGH�PLOLW UVWUHLN�SDD�VLQ
IURQW�±�UHVXOWDWHW�VHU�YL�QX�>���@�GHU�VNDO�QX�LQGI¡UHV�DOPLQGHOLJ�YHUQHSOLJW�LJMHQ�´

)RU�¡YULJ�DUJXPHQWHUWH�9LGQHV�PHU�JHQHUHOW�PHG�XWJDQJVSXQNW�L�VNLOOHW
PHOORP�SDUODPHQWDULVN�RJ�DQWLSDUODPHQWDULVN�WDNWLNN��3n�GHQ�HQH�VLGHQ�DUJXPHQWHUWH
KDQ�IRU�HQ�SDUODPHQWDULVN�WLOQ UPLQJ��´1DDU�MHJ�VDD�EHVWHPW�XWWDOHU�PHJ�PRW
PLOLW UVWUHLNHQ�HU�GHW�RJVDD�XW�IUD�GHQ�VLNUH�RYHUEHYLVQLQJ��DW�PLOLW UY VHQHW�NDQ
DYVNDIIHV�DG�SDUODPHQWDULVN�YHL�´���,NNH�EDUH�YDU�GHW�PXOLJ��GHW�YDU�GHQ�HQHVWH
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PXOLJKHW��VD�9LGQHV��IRU�´GHPRNUDWLHW�HU�RJ�PDD�Y UH�GHQ�OLYVOXIW�VRP�VRFLDOLVPHQ
OHYHU�RJ�DDQGHU�L´���

3n�GHQ�DQQHQ�VLGH�NRP�KDQ�PHG�SULQVLSLHOOH�Vn�YHO�VRP�SUDJPDWLVNH
LQQYHQGLQJHU�PRW�HQKYHU�PLOLW UVWUHLN�VRP�LNNH�EOH�LYHUNVDWW�IRU�n�´VNDIIH�UHVSHNW
IRU´�HW�HYHQWXHOW�VWRUWLQJVYHGWDN�RP�DYUXVWQLQJ��´(Q�PLOLW UVWUHLN�PRW�IOHUWDOOHW�DY
IRONHW�YLOGH�LNNH�EDUH�Y UH�XULJWLJ��PHQ�RJVDD�XQ\WWLJ�RJ�KDDEO¡V�´�9LGQHV
NRQVHQWUHUWH�VHJ�RP�GHW�SUDJPDWLVNH��+RYHGSRHQJHW�KDQV�YDU�DW�HQ�PLOLW UVWUHLN�VRP
LNNH�KDGGH�HW�IOHUWDOO�EODQW�GH�YHUQHSOLNWLJH�RJ�IRONHW�EDN�VHJ��XPXOLJ�NXQQH�O\NNHV�
EO�D��IRUGL�´>G@HW�EHY SQHGH�IOHUWDO�YLOGH�KD�PDJWHQ�RJ�EUXNH�GHQ´��+YRUGDQ�PDQ
VLNNHUW�NXQQH�YLWH�KYD�GH�YHUQHSOLNWLJH��VRP�MR�LNNH�KDGGH�VWHPPHUHWW��VHOY�PHQWH�
QHYQWH�9LGQHV�LNNH��WLOV\QHODWHQGH�WRN�KDQ�GHW�IRU�JLWW�DW�GH�YDU�DY�VDPPH�RSSIDWQLQJ
VRP�GH�VWHPPHEHUHWWLJHGH�

9LGQHV�NRP�L�WLOOHJJ�PHG�HQ�VODJV�SV\NRORJLVN�IXQGHUW�LQQYHQGLQJ�PRW
DNVMRQVOLQMHQ�L�PLOLW UVS¡UVPnOHW��+DQ�VD�DW�PLOLWDULVPHQ�VWDNN�DOWIRU�G\SW�RJ�KDGGH�HW
IRU�VWHUNW�´WDN�RYHU�VLQGHQH´�WLO�n�EOL�XWU\GGHW�´YHG�UHYROXWLRQHU´��´0LOLWDULVPHQ�HU
LNNH�EDUH�HW�SDQVHU��VRP�GHW�NDSLWDOLVWLVNH�VDPIXQG�KDU�LI¡UW�VLJ�WLO�VLQ�HJHQ
EHVN\WWHOVH��1HL��IRUVYDUVWDQNHQ�OLJJHU�G\SW�L�GHQ�PHQQHVNHOLJH�QDWXU�RJ�PDQ�XWU\GGHU
LNNH�IRUVYDUVY VHQHW�I¡U�PDQ�KDU�O\NNHGHV�DW�UHYROXWLRQ UH�VLQGHQH�RJ�O¡VH
PLOLWDULVPHQ�XW�DY�IRONHQHV�KMHUWHU��0HQ�GHW�HU�L�K¡L�JUDG�HW�RSGUDJHOVHV�RJ
RSO\VQLQJVVS¡UVPDDO�´���'HWWH�YDU�VDPWLGLJ�HQ�LQGLUHNWH�EHVWULGHOVH�DY�NREOLQJHQ
NDSLWDOLVPH�PLOLWDULVPH��5HWWHUH�VDJW�PHQWH�nSHQEDUW�9LGQHV�DW�GH�WR�EHJUHSHQH�LNNH
YDU�XO¡VHOLJ�NQ\WWHW�WLO�KYHUDQGUH��2YHUHQVWHPPHQGH�PHG�GHWWH�ILQQHU�YL�RUGHQH�IUD
/2�NRQJUHVVHQ�±�VRP�9LGQHV�JMHQWRN�KHU�±�RP�DW�PLOLWDULVPHQ�NXQQH�DYVNDIIHV�VHOY
XQGHU�HW�ERUJHUOLJ�VDPIXQQVVW\UH��+HU�YDU�9LGQHV�Vn�YLGW�MHJ�NDQ�VH�Sn�NROOLVMRQVNXUV
PHG�YHGWDNHQH�IUD�GH�VRVLDOLVWLVNH�NRQJUHVVHQH�I¡U�NULJVXWEUXGGHW��RJ�VnOHGHV�Pn
VWDQGSXQNWHW�NXQQH�NDOOHV�NRQWURYHUVLHOW�

1HVWH�SXQNW�YDU�=LPPHUZDOG��+HU�nSQHW�9LGQHV�PHG�HQ�NRUW�KLVWRULVN
JMHQQRPJDQJ�VRP�MHJ�UHIHUHUWH�WLO�L�IRUULJH�GHO��I¡U�KDQ�EHJUXQQHW�VLQ�PRWVWDQG�PRW
=LPPHUZDOG��6RP�L�PLOLW UVWUHLNVS¡UVPnOHW�YDU�KDQV�PRWVWDQG�PRW�´GHQ
UHYROXWLRQ UH�PDVVHDNWLRQ´�XWVODJVJLYHQGH��'HW�YDU�QHPOLJ�GHQQH��RJ�LNNH�NDPSHQ
PRW�NULJHQ��VRP�LI¡OJH�9LGQHV�YDU�EOLWW�=LPPHUZDOGEHYHJHOVHQV�KRYHGSULRULWHW�
'HUPHG�JLNN�EHYHJHOVHQ�´ODQJW�YLGHUH�HQG�YL�KHU�L�1RUJH�V\QHV��DW�YL�NXQGH�JDD��GD�YL
YLOGH�Y UH�PHG�SDD�HQ�LQWHUQDWLRQDO�VWUHLN�IRU�DW�KLQGUH�NULJ�RJ�NULJVXWEUXG��'HW�HU
VHOYH�VRFLDOLVPHQV�JMHQQHPI¡UHOVH�L�KYHUW�HQNHOW�ODQG��VRP�=LPPHUZDOG�YLO�V WWH
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LJMHQQHP�YHG�HQ�QDWLRQDO�RJ�LQWHUQDWLRQDO�PDVVHVWUHLN�´���'HWWH�YDU�LOOH�QRN�L�VHJ�VHOY�
PHQ�=LPPHUZDOG�JLNN�HQGD�OHQJUH��VD�9LGQHV��+DQ�VLNWHW�WLO�DW�PDQLIHVWHW�IUD�GHQ���
=LPPHUZDOGNRQIHUDQVHQ�RSSPXQWUHW�DUEHLGHUQH�WLO�n�GDQQH�DUEHLGHU��RJ�VROGDWHUUnDG�
=LPPHUZDOG�YLOOH�PDR��LNNH�HQJDQJ�RSSWD�PDVVHDNVMRQHQ�´JMHQQHP�GH�DQHUNMHQGWH
IDJOLJH�RJ�SROLWLVNH�RUJDQLVDWLRQHU´��+HU�VHU�YL�DW�GHW�ODQJW�Sn�YHL�HU�XPXOLJ�n�VNLOOH
PHOORP�9LGQHV¶�NDPS�PRW�KHQKROGVYLV�=LPPHUZDOG�RJ�DUEHLGHUUnGVEHYHJHOVHQ��GHW
YDU�WR�VLGHU�DY�VDPPH�VDN��,�GHW�KHOH�WDWW�NDQ�KHOH�WDOHQ�VHV�VRP�HWW�HQHVWH�LQQOHJJ�PRW
DNVMRQVOLQMHQ�L�PLOLW UVS¡UVPnOHW�

,�QHVWH�RPJDQJ�WUDNN�9LGQHV�LJMHQ�EnGH�)LQODQG�RJ�5XVVODQG�LQQ�L�GHEDWWHQ�
'HQ�´Q\H�UHYROXWLRQ UH�WDNWLN´�NRP�GHUIUD��VD�KDQ��9LGQHV�YLOOH�VRP�WLGOLJHUH�LNNH
IHOOH�HQ�JHQHUHOO�GRP�RYHU�UHYROXVMRQ UH�PHWRGHU��´PHQ�XQGHU�HQKYHU
RPVW QGLJKHW´��HUNO UWH�KDQ��´YLOGH�GHW�Y UH�DQVYDUVO¡VW�XQGHU�GH�QXY UHQGH�IRUKROG�
RP�DUEHLGHUQH�L�HW�Q¡LWUDOW�ODQG��VRP�I�HNV��1RUJH��VNXOGH�I¡OJH�HQ�=LPPHUZDOG�SDUROH
RP�HQ�UHYROXWLRQ U�PDVVHDNWLRQ�PHG�LQGI¡UHOVHQ�DY�SUROHWDULDWHWV�GLNWDWXU�VRP�GHW
Q UPHVWH�PDDO´����'HW�LNNH�XWWDOWH�SRHQJHW�KHU�YDU�QDWXUOLJYLV�DW�1RUJH�YDU�HW
GHPRNUDWLVN�ODQG�KYRU�'1$�NXQQH�YLQQH�IUDP�YHG�SDUODPHQWDULVNH�PHWRGHU��'HW�YDU
GHUIRU�GH�QRUVNH�DUEHLGHUH�YLOOH�´YLWH�DW�EHWDNNH�VLJ�IRU�GLVVH�PHWRGHU�VRP�JMHQQHP
=LPPHUZDOG�VNDO�LQGI¡UHV�L�DOOH�ODQGH´��1n�PHQWH�KHOOHU�LNNH�9LGQHV�DW�PHWRGHQH
KDGGH�YLVW�VHJ�KHOGLJH�L�PLQGUH�GHPRNUDWLVNH�ODQG��´-HJ�KDU�DO�UHVSHNW�EDDGH�IRU
ILQQHUQH�RJ�EROVFKHYLNHUQH��HQGVNM¡QW�UHVXOWDWHUQH�DY�GHUHV�YLUNVRPKHW�HU�DOW�DQGHW
HQG�RSPXQWUHQGH�´�'HW�YDU�ULV�SDNNHW�LQQ�VRP�URV�

$YVOXWQLQJVYLV�NRP�9LGQHV�LQQ�Sn�GHW�W\VNH�VRVLDOGHPRNUDWLHW��*UXQQHQ�YDU�DW
IOHUH�KDGGH�DQI¡UW�DW�'1$�LNNH�NXQQH�EOL�VWnHQGH�L�,QWHUQDVMRQDOHQ�IRUGL
RUJDQLVDVMRQHQ�KDGGH�IRUELQGHOVH�PHG�GH�W\VNH�IOHUWDOOVRVLDOLVWHQH��VRP�MR�KDGGH
VW¡WWHW�VLQ�UHJMHULQJV�NULJVSROLWLNN��9LGQHV�XQGHUVWUHNHW�I¡UVW�DW�KDQ�LNNH�YDU�WLOK QJHU
DY�GH�W\VNH�IOHUWDOVVRFLDOLVWHUV�SROLWLN��7YHUWLPRW�´����9L�KDU�GD�RJVn�VHWW�DW�KDQ�VWDGLJ
DQJUHS�GHP�Sn�OHGHUSODVV��)RUKROGHW�YDU�LPLGOHUWLG�GHW��IRUWVDWWH�KDQ��GH�KDGGH
IOHUWDOOHW�DY�GH�W\VNH�DUEHLGHUH�Sn�VLQ�VLGH��6n�VNXOOH�PDQ�KD�IRUELQGHOVH�PHG�GHQ
RYHUYHLHQGH�GHO�DY�GH�W\VNH�DUEHLGHUH�±�´RJ�GHW�YLO�YL´�±�PnWWH�PDQ�KD�´IRUELQGHOVH
PHG�6FKHLGHPDQQV�SDUWL´��5LNWLJQRN�YDU�LNNH�GHWWH�GHW�HQHVWH�VRP�On�WLO�JUXQQ�IRU
9LGQHV¶�LQWHUQDVMRQDOH�RULHQWHULQJ��PHQ�DUJXPHQWHW�YLVHU�KYLONHQ�HQRUP�YHNW�9LGQHV
WLOOD�7\VNODQGV�DUEHLGHUH��c�KD�NRQWDNW�PHG�IOHUWDOOHW�DY�GHP�YDU�VY UW�YLNWLJ�IRU�KDP�
VHOY�RP�KDQ�YDU�XHQLJ�L�GHUHV�SROLWLVNH�VWDQGSXQNWHU�
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3n�GHQ�DQQHQ�VLGH�VWR�+DDVHV�SDUWL��VRP�9LGQHV�VW¡WWHW��Qn�L�=LPPHUZDOG�
9LGQHV�YDU�OLNHYHO�LNNH�HQLJ�PHG�GHP�VRP�PHQWH�DW�GHWWH�YDU�HW�DUJXPHQW�IRU
WLOVOXWQLQJ�WLO�RUJDQLVDVMRQHQ��´0HQ�PDQ�JOHPPHU��DW�+DDVHSDUWLHW�DOGHOHV�LNNH�VWDDU
SDD�GHW�EROVFKHYLNLVNH�SURJUDP��VRP�=LPPHUZDOG�JM¡U��PHG�PDVVHDNWLRQ�RJ�GLNWDWXU
RJ�GHQ�VODJV�´�'HW�YDU�QHWWRSS�HW�VOLNW�SURJUDP�HQ�WLOVOXWQLQJ�WLO�=LPPHUZDOG�YLOOH
LQQHE UH��VD�KDQ��Vn�NDPSHQ�RP�LQWHUQDVMRQDO�RULHQWHULQJ�VWR�´PHOOHP�EROVFKHYLVPH
RJ�V\QGLNDOLVPH�SDD�GHQ�HQH�VLGH�RJ�VRFLDOGHPRNUDWLVN�SROLWLN�SDD�GHQ�DQGHQ´����

$UEHLGHUUnGHQH�ILNN�HQ�NRUWHUH�RPWDOH��9LGQHV�IDVWVOR�DW
DUEHLGHUUnGVEHYHJHOVHQ�JD�´XWWU\N�IRU�GHQ�VDPPH�DQWLSDUODPHQWDULVNH�RSIDWQLQJ�>VRP
=LPPHUZDOG@�PHG�PDVVHDNWLRQHQ�VRP�PDJWPLGGHO´��6RP�EHOHJJ�IRU�SnVWDQGHQ�RP�DW
EHYHJHOVHQ�YDU�DQWLSDUODPHQWDULVN��YLVWH�9LGQHV�WLO�GHQ�Q\OLJ�DYVOXWWHGH
DUEHLGHUUnGVNRQIHUDQVHQ��3n�EDNJUXQQ�DY�YHGWDNHW�RP�n�DQEHIDOH�LYHUNVHWWHOVH�DY
SROLWLVN�PDVVHVWUHLN�KYLV�LNNH�G\UWLGVNUDYHQH�EOH�LQQU¡PPHW��WUDNN�KDQ�I¡OJHQGH
VOXWQLQJ��´+HU�HU�GHW�LNNH�WDOH�RP�QRJHW�¶EDDGH�RJ¶��VRP�7UDQP O�WDOHU�RP�±�KHU�HU
GHW�EDUH�RP�PDVVHVWUHLNHQ�´�9LGHUH�VD�KDQ�DW�GHWWH�YDU�´L�IXOG�RYHUHQVVWHPPHOVH�PHG
EROVFKHYLVPHQ�RJ�]LPPHUZDOGLVPHQ´�����(W�DQQHW�VWHG�EUXNWH�KDQ�RUGHQH
´DQWLVRFLDOLVPH�RJ�V\QGLNDOLVPH´�

,�NRQNOXVMRQHQ�JMHQWRN�9LGQHV�KYLONH�SULQVLSSHU�VRP�HWWHU�KDQV�PHQLQJ�YDU
´GH�JUXQGO JJHQGH´�IRU�PLOLW UVWUHLNHQ�VnYHO�VRP�=LPPHUZDOG�RJ
DUEHLGHUUnGVEHYHJHOVHQ��QHPOLJ�´DQHUNMHQGHOVH�DY�GHQ�UHYROXWLRQ UH�PDVVHDNWLRQ�DY
IRUVNMHOOLJ�DUW��RP�¶Q¡GYHQGLJ¶�LQGI¡UHOVH�DY�SUROHWDULDWHWV�GLNWDWXU�PHG�DQYHQGHOVH�DY
YROGVPLGOHU�´�)RU�VLVWH�JDQJ�YLVWH�KDQ�Vn�WLO�HUIDULQJHQH�IUD�5XVVODQG�RJ�)LQODQG�
´(IWHU�DW�KD�VHW�KYDG�EROVFKHYLVPHQ�RJ�]LPPHUZDOGLVPHQ�KDU�IDDW�LVWDQG�L�5XVODQG�RJ
)LQODQG��WURU�,�DW�DUEHLGHUQH�RJ�VPDDIRONHW�KHU�L�ODQGHW�YLO�VODD�LQG�SDD�GHQ�VDPPH��-HJ
HU�RYHUEHYLVW�RP�DW�GHW�WURU�,�LNNH�´�'D�9LGQHV�KROGW�VLQ�WDOH��YDU�VW\UNHIRUKROGHW
PHOORP�GH�WR�EORNNHQH�L�QRHQ�JUDG�DOOHUHGH�DYNODUW�±�L�RSSRVLVMRQHQV�IDY¡U�����'HWWH
VLVWH�XWVDJQHW�W\GHU�GD�RJVn�Sn�DW�KDQ�YDU�NODU�RYHU�DW�IOHUWDOOHW�VDQQV\QOLJYLV�YLOOH
VWHPPH�PHG�RSSRVLVMRQHQ��3RHQJHW�KHU�YDU�WLOV\QHODWHQGH�LNNH�n�RYHUEHYLVH
ODQGVP¡WHGHOHJDWHQH�RP�DW�IOHUWDOVVLQQVWLOOLQJHQ�YDU�GHQ�EHVWH��PHQ�n�IUDPVWLOOH�GHW
VRP�RP�HQ�HYHQWXHOO�WLOVOXWQLQJ�WLO�PLQGUHWDOOVLQQVWLOOLQJHQ�LQQHEDU�DW�GH�NRP�L
NRQIOLNW�PHG�GHQ�RYHUYHLHQGH�GHO�DY�GHQ�QRUVNH�DUEHLGHUNODVVH��'HW�YDU�HQ�Q\�W\SH
VNUHPVHOVWDNWLNN�

'HQ�¡YULJH�GHEDWWHQ�HU�LNNH�WHPD�KHU��,PLGOHUWLG�VNDO�GHW�SnSHNHV�DW�9LGQHV¶
EROVMHYLNDUJXPHQWDVMRQ�LNNH�VHU�XW�WLO�n�KD�KDWW�QRHQ�VWRU�YLUNQLQJ��,�DOOH�IDOO�VWR�LQJHQ
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IUDP�VRP�WYLOHUH�VRP�KDGGH�ODWW�VHJ�RYHUEHYLVH�DY�GHQ��.DQVNMH�GHUIRU�EOH�DUJXPHQWHW
EUXNW�VMHOGQHUH�XWRYHU�L�GHEDWWHQ�DY�DQGUH�WDOHUH�IUD�GHQ�JDPOH�UHWQLQJ�±�9LGQHV�YDU
VRP�VDJW�WUHGMHPDQQ�XW��'HULPRW�EOH�V\QGLNDOLVPHPHUNHODSSHQ�VWDGLJ�RIWHUH�KHQWHW
IUDP�����9LGQHV�EUXNWH�VRP�YL�KDU�VHWW�PDQJH�VOLNH�PHUNHODSSHU��LQNOXGHUW�QHWWRSS
´V\QGLNDOLVPH´�

'HQ�IHLOVOnWWH�WDNWLNNHQ�EOH�JMHQVSHLOHW�L�DYVWHPQLQJHQ��'HU�WDSWH�GHQ�JDPOH
UHWQLQJ�PHG�PHG�����PRW�����VWHPPHU��,�PLOLW UVWUHLNGHEDWWHQ�EOH�I¡UVW
IOHUWDOOVIRUVODJHW�IRUNDVWHW�PHG�����PRW����VWHPPHU�����IUDY UHQGH���'HUHWWHU�EOH
PLQGUHWDOOHWV�´SULQFLSDOH´�IRUVODJ�IRUNDVWHW�PHG�����PRW�����VWHPPHU��I¡U�6FKHIORV
EOH�YHGWDWW�PRW����VWHPPHU��)RUVODJHW�RP�WLOVOXWQLQJ�WLO�=LPPHUZDOG�EOH�LI¡OJH
SURWRNROOHQ�YHGWDWW�´PHG�VWRUW�IOHUWDO´����

'HQ�Q\H�UHWQLQJ�RYHUWRN�GHUPHG�PDNWHQ�L�SDUWLHW��*UHSS�EOH�SDUWLIRUPDQQ�RJ
7UDQP O�VHNUHW U��9LGQHV�JLNN�DY�VRP�UHGDNW¡U�DY�´6RFLDO�'HPRNUDWHQ´�RJ�EOH
HUVWDWWHW�DY�PDQQHQ�KDQ�KDGGH�XWSHNW�VRP�RSSRVLVMRQHQV�OHGHU��6FKHIOR��)RUGL�GHWWH
VNMHGGH�PHG�XPLGGHOEDU�YLUNQLQJ��KDU�YL�LQJHQ�OHGHUDUWLNOHU�VRP�NDQ�IRUWHOOH�RVV�RP
KYRUGDQ�9LGQHV�VHOY�KDGGH�RSSOHYG�ODQGVP¡WHW��'HW�VRP�HU�VLNNHUW��HU�DW�9LGQHV�RJ
UHVWHQ�DY�GHW�Q\H�PLQGUHWDOOHW�NRP�VDPPHQ�IRU�n�GU¡IWH�VLWXDVMRQHQ�GDJHQ�HWWHU�DW
ODQGVP¡WHW�YDU�DYVOXWWHW��'HW�YDU�HQLJKHW�RP�PDQ�VNXOOH�SU¡YH�n�HUREUH�SDUWLHW�WLOEDNH�
PHQ�PKW��IUDPJDQJVPnWHQ�UnGHW�XVLNNHUKHW����

9LGQHV�VHU�L�DOOH�WLOIHOOH�LNNH�XW�WLO�n�KD�Q UPHW�VHJ�GHQ�Q\H�UHWQLQJ�L
PLOLW UVS¡UVPnOHW�HWWHU�ODQGVP¡WHW��7YHUW�LPRW�VHU�GHW�XW�WLO�DW�KDQ��L�GHW�MHJ�KDU�NDOW
DYUXVWQLQJVVS¡UVPnOHW��LQQWRN�HW�PHU�PRGHUDW�VWDQGSXQNW��6DPPH�K¡VW�KROGW�KDQ
QHPOLJ�HQ�WDOH�I¡U�VWRUWLQJVYDOJHW�±�RJ�Qn�YDU�KDQ�LNNH�OHQJHU�WLOKHQJHU�DY�HQ
NRQVHNYHQW�XEHWLQJHW�DYUXVWQLQJVSROLWLNN��+DQ�YLOOH�L�VWHGHW��VRP�%RQQHYLH��WD�KHQV\Q
WLO�GHQ�LQWHUQDVMRQDOH�VLWXDVMRQHQ��´+HUPHG�YLO�MHJ�LNNH�KD�VDJW��DW�GHW�YLO�Y UH�HQ
OLNHWLO�RJ�OHW�VDN�DW�DYY EQH�QX�XQGHU�VHOYH�NULJHQ��6HOY�RP�HW�ODQGV�IRUVYDU�L�RJ�IRU
VLJ�LNNH�EHW\U�QRJHW��VDD�NDQ�GHW�MR�Y UH��DW�GH�NULJI¡UHQGH�YLO�NU YH��DW�GH�QHXWUDOH
RSUHWKROGHU�HQ�Y EQHW�QHXWUDOLWHW�´����6HOY�RP�9LGQHV�LQVLVWHUWH�Sn�DW�GHWWH�YDU�KHOW
RYHUHQVVWHPPHQGH�EnGH�PHG�SDUWLSURJUDPPHW�RJ�PHG�KYD�KDQ�KDGGH�KHYGHW
WLGOLJHUH��YDU�GHWWH�KHOW�Q\H�RUG�
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2SSVXPPHULQJ
0LOLW UVWUHLNGHEDWWHQ�IRUWVDWWH�HWWHU�/2�NRQJUHVVHQ��RJ�GD�PHOGLQJHQH�RP�KHQGHOVHQH
L�5XVVODQG�RJ�)LQODQG�QnGGH�1RUJH��YDU�GHW�GLVVH�PDQ�WRN�XWJDQJVSXQNW�L��8WRYHU
YLQWHUHQ��V UOLJ�HWWHU�XWEUXGGHW�DY�GHQ�ILQVNH�ERUJHUNULJHQ��NRP�GLVNXVMRQHQ�RJVn�WLO�n
KDQGOH�RP�HQ�DQQHQ�DNVMRQVIRUP��QHPOLJ�SDUROHQ�RP�DUEHLGHUQHV�EHY SQLQJ��9LGQHV
PHQWH�HUIDULQJHQH�IUD�QDERODQGHQH�L�¡VW�YLVWH�DW�RSSRVLVMRQHQ�VWR�IRU�HQ�IHLOVOnWW
SROLWLNN�L�PLOLW UVS¡UVPnOHW��+DQ�WRN�LNNH�KHQV\Q�WLO�DW�In�QRUGPHQQ�¡QVNHW�EUXN�DY
YnSHQ��L�9LGQHV¶�YRNDEXODU�YDU�RJVn�PLOLW UVWUHLN�HW�YROGVPLGGHO��RJ�KHOH
RSSRVLVMRQHQ�¡QVNHW�DQJLYHOLJ�´EROVFKHYLNLVNH´�PHWRGHU�DQYHQGW�L�1RUJH��(WWHU
9LGQHV¶�PHQLQJ�YDU�DOOH�GLUHNWH�DNVMRQVIRUPHU�UHYROXVMRQ UH�RJ�PHG�GHW
DQWLGHPRNUDWLVNH��)OHUWDOOHW�DY�ODQGVP¡WHGHOWDJHUQH�NM¡SWH�LPLGOHUWLG�LNNH
DUJXPHQWDVMRQHQ��IRU�GHQ�Q\H�UHWQLQJ�YDQW�PDNWHQ�L�SDUWLHW�

$YVOXWQLQJ
6RPPHUHQ������¡QVNHW�RSSRVLVMRQHQ�HQ�DUEHLGHUNRQJUHVV�EODQW�DQQHW�IRU�n�GU¡IWH
PLOLW UVWUHLNHQ��9LGQHV��VRP�IUDP�WLO�GD�NQDSW�KDGGH�NRQIURQWHUW�GHQ�Q\H�UHWQLQJV
PLOLW USROLWLNN�HQ�HQHVWH�JDQJ��UHDJHUWH�YROGVRPW��+DQ�VWLOWH�HW��LQGLUHNWH�
NDELQHWWVS¡UVPnOHW�Sn�YHJQH�DY�KHOH�SDUWLOHGHOVHQ��'HUVRP�PLOLW UVWUHLNSDUROHQ�ILNN
JMHQQRPVODJ��NXQQH�OHGHOVHQ�LI¡OJH�9LGQHV�LNNH�EOL�VLWWHQGH��'HW�ODWHU�WLO�DW�GHW�YDU�KDQ
VRP�±�PHG�GHWWH�±�EUDJWH�VSOLWWHOVHVSUREOHPDWLNNHQ�Sn�EDQHQ��/LNHYHO�IUDPVWLOWH�KDQ
GHW�VRP�RP�HQ�HYHQWXHOO�VSOLWWHOVH�YLOOH�Y UH�RSSRVLVMRQHQV�DQVYDU��DUEHLGHW�IRU
PLOLW UVWUHLNHQ�EOH�IUDPVWLOW�VRP�HW�VSOLWWHOVHVDUEHLG�SHU�GHILQLVMRQ��.DQVNMH�YDU�GHWWH
9LGQHV¶� UOLJH�RSSIDWQLQJ��PHQ�GHW�WDNWLVNH�HOHPHQWHW�E¡U�KHOOHU�LNNH�XQGHUYXUGHUHV�
9HG�n�WUXH�PHG�OHGHOVHQV�DYJDQJ�YDU�GHW�VDQQV\QOLJ�DW�PDQJH�PHU�HOOHU�PLQGUH�XVLNUH
DUEHLGHUH�YLOOH�EOL�VNUHPW�YHNN�IUD�GHQ�Q\H�UHWQLQJ��*HQHUHOW�V\QV�GHW�ULPHOLJ�n�KHYGH
DW�9LGQHV¶�WDNWLNN�GHWWH�VLVWH�nUHW�YDU�n�VNUHPPH��PHG�OHGHOVHQV�DYJDQJ��PHG
´YROGVGLNWDWXU´�RJ�ERUJHUNULJ�VRP�L�5XVVODQG�RJ�)LQODQG�RVY��)RU�¡YULJ�EHKDQGOHW�KDQ
RSSRVLVMRQHQ�VRP�HQ�EORNN�

7DNWLNNHQ�YDU�LQJHQ�VXNVHVV��'HQ�Q\H�UHWQLQJ�YDQW�PDNWHQ�L�SDUWLHW�Sn
ODQGVP¡WHW�L�������RJ�9LGQHV�PnWWH�WUHNNH�VHJ�VRP�UHGDNW¡U�

'HW�HU�WHJQ�Sn�DW�NO¡IWHQ�PHOORP9LGQHV�RJ�GHQ�Q\H�UHWQLQJ�EOH�XWG\SHW
\WWHUOLJHUH�HWWHU�ODQGVP¡WHW��'HW�VNMHGGH�YHG�DW�9LGQHV�RSSJD�VLWW�JDPOH�VWDQGSXQNW�L
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VS¡UVPnOHW�RP�KYRU�UDVNW�'1$�VNXOOH�DYUXVWH�KYLV�GHW�ILNN�PDNWHQ��+HU�KDGGH�KDQ�I¡U
Y UW�KHOW�Sn�OLQMH�PHG�RSSRVLVMRQHQ��RJ�PHQW�DW�SDUWLHW�DOOWLG�PnWWH�DUEHLGH�IRU
¡\HEOLNNHOLJ�DYUXVWQLQJ��1n�L������KDGGH�KDQ�EHYHJHW�VHJ�L�UHWQLQJ�DY�%RQQHYLHV
VWDQGSXQNW��VRP�KDQ�WLGOLJHUH�KDGGH�NULWLVHUW�

)RU�¡YULJ�HU�GHW�YHUGW�n�PHUNH�VHJ�DW�9LGQHV�L�VS¡UVPnOHW�RP�'1$V
LQWHUQDVMRQDOH�RULHQWHULQJ�KHQYLVWH�WLO�GHQ�W\VNH�VHQWUXPVRSSRVLVMRQHQ��'HW�VWHPPHU
RYHUHQV�PHG�GHW�VRP�EOH�IDVWVOnWW�L�GHO����DW�KDQ�WLOK¡UWH�VHQWUXP�L�DUEHLGHUEHYHJHOVHQ�



���

.21./86-21
9L�EHJ\QQHU�PHG�HQ�VDPPHQIDWQLQJ��,�I¡UVWH�GHO�EOH�GHW�NRQVWDWHUW�DW�9LGQHV�YDU
NULWLVN�WLO�XWHQRPSDUODPHQWDULVNH�PLGOHU�PRW�PLOLWDULVPHQ�L�IUHGVWLG��PHQ�DW�KDQ�JLNN
LQQ�IRU�JHQHUDOVWUHLN�IRU�n�KLQGUH�NULJVXWEUXGG��9LGHUH�YDU�KDQ�WLOKHQJHU�DY�HQ
NRQVHNYHQW�DYUXVWQLQJVSROLWLNN�L�6WRUWLQJHW��SDUWLHWV�UHSUHVHQWDQWHU�EXUGH�HWWHU�9LGQHV¶
PHQLQJ�DUEHLGH�IRU�¡\HEOLNNHOLJ�DYUXVWQLQJ�XDYKHQJLJ�DY�GHQ�LQWHUQDVMRQDOH
VLWXDVMRQHQ��'HQQH�RSSIDWQLQJHQ�PHGI¡UWH�DW�KDQ�YDU�VY UW�NULWLVN�WLO
VWRUWLQJVUHSUHVHQWDQW�&DUO�%RQQHYLH�

(WWHU�NULJVXWEUXGGHW�PHGI¡UWH�RSSIDWQLQJHQ�DW�KDQ�YDU�NULWLVN�WLO
VWRUWLQJVJUXSSHQV�VW¡WWH�WLO�UHJMHULQJHQV�Q¡\WUDOLWHWVSROLWLNN��VRP�YL�Vn�L�DQGUH�GHO��2J
GHW�I¡UWH�WLO�DW�KDQ�YDU�PLVIRUQ¡\G�PHG�HXURSHLVNH�DUEHLGHUH�L�GREEHOW�IRUVWDQG�±�I¡UVW
RJ�IUHPVW�PHG�GHUHV�NULJVVW¡WWHSROLWLNN��PHQ�RJVn�L�QRHQ�JUDG�PHG�DW�GH�LNNH
DNVMRQHUWH�PRW�NULJHQ�±�Vn�YL�L�WUHGMH�GHO��'HWWH�V\QHW�Sn�PLOLW UVS¡UVPnOHW�ELGUR�RJVn
K¡\VW�VDQQV\QOLJ�WLO�DW�9LGQHV�L�I¡UVWH�RPJDQJ�¡QVNHW�GHQ�Q\H�RJ�ERUJIUHGVNULWLVNH
=LPPHUZDOG�EHYHJHOVHQ�YHONRPPHQ��)¡OJHOLJ�KDYQHW�KDQ�L�OLWHQ�JUDG�Sn
NROOLVMRQVNXUV�PHG�GHQ�Q\H�UHWQLQJ�L�GHW�LQWHUQDVMRQDOH�VS¡UVPnO��'HW�VNMHGGH�IRU
DOYRU�I¡UVW�VRPPHUHQ�������GD�KDQ�RJ�GHW�¡YULJH�ODQGVVW\UHIOHUWDOOHW�L�MXQL������DYVOR
HQ�LQYLWDVMRQ�WLO�GHQ�WUHGMH�=LPPHUZDOG�NRQIHUDQVHQ��WLO�RSSRVLVMRQHQV�VWRUH�PLVQ¡\H�
1RHQ�VNLNNHOLJ�GHEDWW�RP�SDUWLHWV�LQWHUQDVMRQDOH�RULHQWHULQJ�EOH�GHW�LPLGOHUWLG�LNNH�L
GHQQH�RPJDQJ�

,�VWHGHW�NRP�GHW�VRPPHUHQ������WLO�n�EU\WH�XW�HQ�DQQHQ�PLOLW USROLWLVN�GHEDWW�
QHPOLJ�RP�PLOLW UVWUHLNHQ��9LGQHV¶�NULWLVNH�KROGQLQJ�WLO�GLUHNWH�DNVMRQHU�KDGGH
WLGOLJHUH�PHGI¡UW�In�RJ�OLWH�DOYRUOLJH�NRQIURQWDVMRQHU�PHG�GHQ�Q\H�UHWQLQJ��9LGQHV
NRPPHQWHUWH�I¡U������EDUH�VMHOGHQ�VS¡UVPnOHW�RP�EUXN�DY�GLUHNWH�DNVMRQHU�PRW
PLOLWDULVPHQ�L�IUHGVWLG��'D�RSSRVLVMRQHQ�¡QVNHW�PLOLW UVWUHLNHQ�GU¡IWHW�Sn�HQ�HYHQWXHOO
NRQJUHVV��WRN�KDQ�HW�RSSJM¡U�PHG�EnGH�DNVMRQVIRUPHQ�RJ�RSSRVLVMRQHQ��'HWWH�YDU
LQQOHGQLQJHQ�Sn�HQ�NRQIURQWDVMRQVOLQMH�VRP�YDUWH�WLO�RJ�PHG�SDUWLODQGVP¡WHW�L������
9LGQHV�LNNH�EDUH�DQJUHS�PLOLW UVWUHLNSDUROHQ��KDQ�WUXHW�RJVn�PHG�DW�OHGHOVHQ�YLOOH
WUHNNH�VHJ�KYLV�SDUROHQ�ILNN�JMHQQRPVODJ��0HG�GHW�KDGGH�KDQ�EUDJW
VSOLWWHOVHVSUREOHPDWLNNHQ�Sn�EDQHQ�±�KDQ�IUDPVWLOWH�GHW�ULNWLJQRN�VRP�RP�DUEHLGHW�IRU
PLOLW UVWUHLNHQ�YDU�HW�VSOLWWHOVHVDUEHLG�L�VHJ�VHOY�

'HW�YDU�9LGQHV�RJ�GHQ�¡YULJH�JDPOH�UHWQLQJ�VRP�YDQW�I¡UVWH�UXQGH�L
PLOLW UVWUHLNVS¡UVPnOHW��Sn�K¡VWHQV��������HNVWUDRUGLQ UH�/2�NRQJUHVV��9LGQHV�ODWHU



���

RJVn�WLO�n�KD�Y UW�Sn�RIIHQVLYHQ�XWRYHU�YLQWHUHQ��GD�RUGVNLIWHW�RP�GLUHNWH
DNVMRQVIRUPHU�NRP�WLO�n�KDQGOH�RP�KYRUGDQ�PDQ�VNXOOH�WRONH
UHYROXVMRQHQH�KHQGHOVHQH�L�5XVVODQG�RJ�)LQODQG��9LGQHV�IUDPVWLOWH�GHP�VRP�HW�EHYLV
Sn�DW�RSSRVLVMRQHQV�PLOLW USROLWLNN�YDU�IHLOVOnWW��5XVVODQG�RJ�)LQODQG�VRP�DUJXPHQW
EUXNWH�KDQ�VHQHUH�EnGH�L�YDOJNDPSHQ�WLO�ODQGVP¡WHW�RJ�Sn�VHOYH�ODQGVP¡WHW��'D�WRN
KDQ�RJVn�HQGHOLJ�DYVWDQG�IUD�=LPPHUZDOG�EHYHJHOVHQV�SROLWLNN��+DQ�KDGGH�LPLGOHUWLG
LNNH�KHOOHW�PHG�VHJ��'HQ�JDPOH�UHWQLQJ�PLVWHW�PDNWHQ�

+YRUGDQ�VNDO�PDQ�Vn�VYDUH�Sn�GH�WUH�VS¡UVPnOHQH�VRP�EOH�VWLOW�L�LQQOHGQLQJHQ"�'HW
I¡UVWH�KDQGOHW�RP�KYD�VRP�WLO�HQKYHU�WLG�YDU�KDQV�PLOLW USROLWLVNH�VWDQGSXQNWHU��RJ
VYDUHW�HU�WDQJHUW�RYHQIRU�±�L�GHW�KHOH�Pn�GHW�KHU�EOL�OLWW�RYHUODSSLQJ��+DQV�V\Q�Sn�GHQ
SDUODPHQWDULVNH�SROLWLNNHQ�YDU�IUD�VWDUWHQ�L������GHWWH��'1$�EXUGH�DUEHLGH�IRU
¡\HEOLNNHOLJ�DYUXVWQLQJ�XDYKHQJLJ�DY�GH�LQWHUQDVMRQDOH�IRUKROG��6\QHW�VHU�XW�WLO�n�KD
KROGW�VHJ�GHW�PHVWH�DY�NULJHQ��MI��NULWLNNHQ�DY�63'�PDMRULWHWHQ��+¡VWHQ������KDGGH
KDQ�LPLGOHUWLG�JnWW�ERUW�IUD�GHW�NRQVHNYHQWH�DYUXVWQLQJVVWDQGSXQNW�

8WHQRPSDUODPHQWDULVNH�PLGOHU�YDU�KDQ�KHOH�WLGHQ�NULWLVN�LQQVWLOW�WLO��+YRUYLGW
KDQ�EOH�HQGD�PHU�NULWLVN�PHG�WLGHQ��HU�XPXOLJ�n�VL��'HW�VRP�HU�VLNNHUW��HU�DW�KDQ�IUD�RJ
PHG�VRPPHUHQ������WRN�P\H�W\GHOLJHUH�DYVWDQG�IUD�I�HNV��PLOLW UVWUHLNSDUROHQ��0HQ
GHW�VN\OGWHV�WUROLJ�L�DOO�KRYHGVDN�DW�PLOLW UVWUHLNVS¡UVPnOHW�EOH�Vn�P\H�PHU�DNWXHOW
GHQQH�VRPPHUHQ��'LUHNWH�DNVMRQHU�L�HQ�NULJVVLWXDVMRQ�HOOHU�IRU�n�KLQGUH�NULJVXWEUXGG
YDU�KDQ�WLOKHQJHU�DY�JMHQQRP�KHOH�SHULRGHQ��PHQ�KDQ�XWWDOWH�LNNH�QRHQ�VW¡WWH�WLO
JHQHUDOVWUHLNHQ�KHOW�L�EHJ\QQHOVHQ��1nU�GHWWH�VDPPHQKROGHV�PHG�GHW�IDNWXP�DW�KDQ
KHOOHU�LNNH�L�EHJ\QQHOVHQ�XWWDOWH�VLQ�VW¡WWH�WLO�HQ�XEHWLQJHW�DYUXVWQLQJVSOLWLNN��YLUNHU
GHW�VRP�RP�PDQ�KDU�n�JM¡UH�PHG�HQ�UDGLNDOLVHULQJ�L�nUHQH����������3n�GHQ�DQQHQ�VLGH
SHNHU�HQNHOWH�PRPHQWHU�L�UHWQLQJ�DY�DW�V\QVSXQNWHQH�KDQV�EOH�PRGHUHUW�PRW�VOXWWHQ�DY
SHULRGHQ��0HQ�WLOKHQJHU�DY�JHQHUDOVWUHLNHQ�YDU�KDQ�RJVn�L������

'HW�DQGUH�VS¡UVPnOHW�VWLOW�L�LQQOHGQLQJHQ�O¡G��+YRU�VNDO�9LGQHV�SODVVHUHV�L�HW
NRPSDUDWLYW�SHUVSHNWLY"�)RU�GHW�I¡UVWH�WLOVLHU�PRWVWDQGHQ�PRW�GH�GLUHNWH
DNVMRQVIRUPHU�DW�KDQ�JMHQQRP�KHOH�SHULRGHQ�EHIDQW�VHJ�L�GHQ�UHIRUPLVWLVNH�OHLU�±
HOOHUV�KDGGH�KDQ�KHOOHU�EOLWW�UHGDNW¡U�L�������6W¡WWHQ�WLO�JHQHUDOVWUHLNWDQNHQ�URNNHU�LNNH
YHG�GHWWH��VLGHQ�WDQNHQ�ILNN�ODQGVVW\UHIOHUWDOOHWV�WLOVOXWQLQJ�L�������'HULPRW�On�KDQV
RSSIDWQLQJ�DY�GHW�SDUODPHQWDULVNH�DUEHLGHW��GYV��VS¡UVPnOHW�RP�KYRUGDQ�'1$V
VWRUWLQJVJUXSSH�VNXOOH�DUEHLGH�IRU�DYUXVWQLQJ��WUROLJ�Q UPHUH�RSSRVLVMRQHQV�L
PHVWHSDUWHQ�DY�GHQ�SHULRGHQ�GD�GHWWH�VS¡UVPnOHW�YDU�DNWXHOW��DOWVn�IUDP�WLO������±�HWWHU
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GHW�KDYQHW�GHW�MHJ�QRH�XSUHVLVW�KDU�NDOW�DYUXVWQLQJVVS¡UVPnOHW�L�EDNJUXQQHQ��'HW
IUDPJnU�W\GHOLJ�DY�KDQV�V\Q�Sn�VWRUWLQJVJUXSSHQV�VW¡WWH�WLO�UHJMHULQJHQV
Q¡\WUDOLWHWVSROLWLNN�L�������'HULPRW�NDQ�VWHPPHJLYQLQJHQ�Sn�SDUWLODQGVP¡WHW�L�����
W\GH�Sn�DW�DQGUH�GHOHU�DY�GHQ�JDPOH�UHWQLQJ�KDGGH�Q UPHW�VHJ�9LGQHV¶�VWDQGSXQNW�

9LGQHV¶�LQWHUQDVMRQDOH�RULHQWHULQJ�VNLOWH�VHJ��VRP�YL�Vn�L�WUHGMH�GHO��IUD�GHQ�Q\H
UHWQLQJV��0HQ�IUDP�WLO������YDU�GHWWH�EDUH�L�OLWHQ�JUDG�WLOIHOOH��9LGQHV�VW¡WWHW�VRP
RSSRVLVMRQHQ�KHOKMHUWHW�NULJVRSSRVLVMRQHQ�L�63'�RJ�DQGUH�SDUWLHU��+HOOHU�LNNH�KDQV
RSSIDWQLQJ�DY�GH�LQWHUQDVMRQDOH�IRUELQGHOVHU�YDU�Vn�IRUVNMHOOLJ�VRP�PDQ�NDQVNMH�NXQQH
IRUYHQWH��5LNWLJQRN�V¡NWH�9LGQHV�KHOH�WLGHQ�PRW����,QWHUQDVMRQDOH�RJ�,6%��PHQ�KDQ
ODWHU�RJVn�WLO�n�KD�VHWW�SRVLWLYW�Sn�=LPPHUZDOG�EHYHJHOVHQ�WLO�n�EHJ\QQH�PHG��'HW�YDU
KHOOHU�LNNH��YLO�MHJ�PHQH��QRH�YHG�=LPPHUZDOG�EHYHJHOVHQV�V\Q�Sn�PLOLW UVS¡UVPnOHW
VRP�9LGQHV�KDGGH�JUXQQ�WLO�n�WD�DYVWDQG�IUD�±�LNNH�I¡U�EHVOXWQLQJHQH�VRP�EOH�IDWWHW�Sn
GHQ�WUHGMH�=LPPHUZDOG�EHYHJHOVHQ�L�6WRFNKROP�VHSWHPEHU�������9L�KDU�GD�RJVn�VHWW
DW�L�GHQ�JUDG�9LGQHV�YDU�NULWLVN�WLO�=LPPHUZDOG�I¡U�K¡VWHQ�������VN\OGWHV�GHWWH
¡\HQV\QOLJ�EHYHJHOVHQV�IRUKROG�WLO����,QWHUQDVMRQDOH��9LGQHV¶�IRUHWUXNQH�DUHQD�IRU
IUHGVDUEHLGHW��'HW�HU�LNNH�JUXQQODJ�IRU�n�KHYGH�DW�KDQ�WLGOLJHUH�YDU�YHVHQWOLJ�XHQLJ
PHG�=LPPHUZDOG�L�V\QHW�Sn�IUHGVVS¡UVPnOHW��VHOY�RP�NLOGHQH�DOWVn�HU�In�

6LNNHUW�HU�GHW�DW�9LGQHV�VW¡WWHW�NULJVRSSRVLVMRQHQ�UXQGW�RP�L�(XURSD��RJ�DW�KDQ
¡QVNHW�GLUHNWH�DNVMRQHU�PRW�NULJHQ��,�Vn�PnWH�YDU�KDQ�PHU�HOOHU�PLQGUH�Sn�OLQMH�PHG
GHQ�Q\H�UHWQLQJ��PHQ�PHJHW�PXOLJ�RJVn�PHG�PHVWHSDUWHQ�DY�GHQ�JDPOH�UHWQLQJ��VRP
MR�RJVn�KDGGH�JnWW�LQQ�IRU�JHQHUDOVWUHLN�PRW�NULJHQ��0DQ�Pn�KHU�VNLOOH�PHOORP�GLUHNWH
DNVMRQHU�IRU�n�In�HQ�VOXWW�Sn�NULJHQ�RJ�DNVMRQHU�L�HQ�QRUVN�VDPPHQKHQJ��&ROEHQVHQ
VNULYHU�RP�9UDD�DW�KDQV�VW¡WWH�WLO�´PRELOLVHULQJV��RJ�DNVMRQVOLQMHQ�L�LQWHUQDVMRQDO
VDPPHQKHQJ�L�WLONQ\WQLQJ�WLO�NULJVVS¡UVPnOHW´�HU�YLNWLJ�IRU�n�IRUVWn�´KDQV
VWHPPHJLYQLQJ�Sn�$UEHLGHUSDUWLHWV�ODQGVP¡WH�L�����´���'HW�HU�KHOW�VLNNHUW�ULNWLJ��PHQ
RJVn�9LGQHV�YDU�L�QRHQ�JUDG�DNVMRQVRULHQWHUW�L�NULJVVS¡UVPnOHW��+DQ�¡QVNHW
IUHGVDNVMRQHU�L�GH�NULJI¡UHQGH�ODQG��VRP�VWUHLNHU�±�YnSHQEUXN�YDU�KDQ�NRQVHNYHQW
PRWVWDQGHU�DY���'HW�YDU�KMHPPH�L�1RUJH�±�KYRU�GHW�YDU�IUHG�RJ��L�9LGQHV¶�¡\QH��HW
YHOIXQJHUHQGH�GHPRNUDWL�±�KDQ�LNNH�YLOOH�WD�L�EUXN�GLUHNWH�DNVMRQHU��)RU�¡YULJ�YDU
9LGQHV�QHSSH�QRHQ�PRWVWDQGHU�DY�UHYROXVMRQHU�XWH�L�(XURSD��VRP�YHQVWUHIO¡\HQ
¡QVNHW�VHJ��5LNWLJQRN�NRP�KDQ�HWWHU�KYHUW�WLO�n�WD�DYVWDQG�IUD�EROVMHYLNHQH��PHQ�KDQ
VW¡WWHW�GHQ�I¡UVWH�UHYROXVMRQHQ�L�5XVVODQG��(Q�EHGUH�LQGLNDVMRQ�Sn�HW�YHOYLOOLJ�V\Q�Sn
GH�UHYROXVMRQ UH�HU�DW�KDQ�VW¡WWHW�GHQ�W\VNH�YHQVWUHIO¡\HQ��VHOY�RP�KDQ�VWR�HQGD
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Q UPHUH�VHQWUXPVRSSRVLVMRQHQ�L�63'�±�RJ�YLVWH�WLO�VLVWQHYQWH�GD�KDQ�Sn������
ODQGVP¡WHW�DUJXPHQWHUWH�PRW�=LPPHUZDOG�

,�RJ�PHG�DW�GHQ�LQGUH�GHEDWWHQ�IUD������NRP�WLO�n�KDQGOH�RP�KYRUYLYGW
DUEHLGHUEHYHJHOVHQ�VNXOOH�JL�VLQ�WLOVOXWQLQJ�WLO�PLOLW UVWUHLNHQ��NRP�9LGQHV¶�XHQLJKHW
PHG�GHQ�Q\H�UHWQLQJ�NODUHUH�IUDP��'HW�NDQ�VLHV�DW�GHEDWWHQ�RP�PLOLW USROLWLNNHQ�JLNN
IUD�n�Y UH�WUHGHOW�L�WLGHQ���������WLO�n�EOL�WRGHOW�L������������������KDQGOHW�GHW�Sn�GHQ
HQH�VLGHQ�RP�GHQ�SDUODPHQWDULVNH�SROLWLNNHQ��Sn�GHQ�DQGUH�RP�GHQ
XWHQRPSDUODPHQWDULVNH�±�GHW�VLVWH�KDQGOHW�RP�VS¡UVPnOHW�RP�EHYHJHOVHQ�VNXOOH�Y UH
UHQW�SDUODPHQWDULVN�RULHQWHUW�HOOHU�LNNH��'D�SDUWLHWV�PLOLW USURJUDP�EOH�DYNODUW�Sn
ODQGVP¡WHW�L�������ODWHU�GHW�WLO�DW�XHQLJKHWHQ�RP�GHQ�SDUODPHQWDULVNH�ELWHQ�YDU�U\GGHW
KHOW�DY�YHLHQ��0HG�GHQ�DYNODULQJHQ�YDU�GHW�LNNH�OHQJHU�QRH�VRP�VNLOWH�9LGQHV�IUD
DQGUH�GHOHU�DY�GHQ�JDPOH�UHWQLQJ��KHOOHU�LNNH�QRH�VRP�Vn�n�VL�NQ\WWHW�KDP�WLO�GHQ�Q\H��,
VWHGHW�NRP�´DOW´�WLO�n�GUHLH�VHJ�RP�GH�GLUHNWH�DNVMRQVPLGOHU��VOLN�DW�PDQ�ILNN�HQ�UHQ
WRGHOLQJ�DY�EHYHJHOVHQ��DNVMRQVWLOKHQJHUH�VWR�LPRW�GHP�VRP�YDU�UHQW�SDUODPHQWDULVN
LQQVWLOW��+HU�YDU�MR�9LGQHV�KHOW�Sn�OLQMH�PHG�DQGUH�UHIRUPLVWHU��RJ�GHUPHG�EOH
VNLOOHOLQMHQH�W\GHOLJHUH��6DPWLGLJ�EHYHJHW�KDQ�VHJ�ERUW�IUD�GHQ�Q\H�UHWQLQJ�L�V\QHW�Sn
DYUXVWQLQJVVS¡UVPnOHW��'HW�HU�YDQVNHOLJ�n�VL�RP�GHW�VNMHGGH�I¡U������ODQGVP¡WHW�
0XOLJHQV�E¡U�KDQV�WLOQ UPLQJ�WLO�GHQ�ERUJHUOLJH�IUHGVEHYHJHOVH�L�������VW¡WWHQ�WLO
6WRUWLQJHWV�IUHGVIRUHQLQJ��VHV�VRP�HW�WHJQ�Sn�GHWWH��OLNHVn�KDQV�XWWDOHOVHU�±�EnGH�Sn
/2�NRQJUHVVHQ�L������RJ�Sn�ODQGVP¡WHW�L������±�RP�DW�HQ�NDSLWDOLVWLVN
VDPIXQQVRUGQLQJ�LNNH�VWR�L�YHLHQ�IRU�1RUJHV�DYUXVWQLQJ�

'HW�VLVWH�VS¡UVPnOHW�YDU�GHWWH��+YRUGDQ�RSSWUnGWH�KDQ�RYHUIRU�GHP�VRP�KHYGHW
DQGUH�VWDQGSXQNWHU"�9L�Vn�L�I¡UVWH�GHO�DW�9LGQHV�L�MXQL������LQQORW�VHJ�L�HQ�SROHPLNN
PHG�6YHUUH�.URJK�IUD�8QJGRPVIRUEXQGHW��'HQ�JMDOGW��IRUHQNHOW�VDJW�
XWHQRPSDUODPHQWDULVNH�PLGOHU��VRP�9LGQHV�DOWVn�YDU�PRWVWDQGHU�DY��*DQVNH�Q¡\DNWLJ
WR�nU�VHQHUH�JLNN�KDQ�DY�VDPPH�JUXQQ�XW�PRW�´.ODVVHNDPSHQ´��0HQ�ERUWVHWW�IUD�GHWWH
EOH�LNNH�GHQ�Q\H�UHWQLQJ�NRQIURQWHUW�L�WLGHQ����������2UGHW�PLOLW UVWUHLN�NDQ�MHJ�LNNH
VH�HW�HQHVWH�HNVHPSHO�Sn�DW�9LGQHV�EUXNWH�L�GHQQH�SHULRGHQ��)DNWLVN�YDU�KDQ�XWYLOVRPW
PHU�RSSWDWW�DY�GHW�SDUODPHQWDULVNH�DUEHLGHW��GHU�KDQ�YDU�XHQLJ�PHG�GHOHU�DY
VWRUWLQJVJUXSSHQ��VRP�L�VW¡UUH�JUDG�HQQ�9LGQHV�YLOOH�WD�KHQV\Q�WLO�GHQ�LQWHUQDVMRQDOH
VLWXDVMRQHQ��9LGQHV�XQQORW�n�Jn�WLO�DQJUHS�Sn�GHQQH�WDNWLNNHQ�L�������WUROLJ�IRUGL�KDQ
GD�PnWWH�KD�NULWLVHUW�VHOYHVWH�SDUWLIRUPDQQ�&KU��+��.QXGVHQ��,�DSULO������VWR
LPLGOHUWLG�%RQQHYLH�PHU�DOHQH�RP�VWDQGSXQNWHW��2J�KDQ�EOH�GD�RJVn�UHJHOUHWW�VODNWHW�L
KRYHGRUJDQHW��9LGQHV�EHKDQGOHW�KDP�YHUUH�HQQ�KDQ�EHKDQGOHW�.URJK�RJ�2ODXVVHQ
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�´.ODVVHNDPSHQ´V�UHGDNW¡U���'HW�YDU�PDR��RYHUUDVNHQGH�QRN�HW�PHGOHP�DY�GHQ�JDPOH
UHWQLQJ�VRP�I¡UVW�EOH�RUGHQWOLJ�NRQIURQWHUW�DY�9LGQHV�

0HGOHPPHU�DY�GHQ�JDPOH�UHWQLQJ�YDU�RJVn�REMHNWHQH�IRU�GHQ�DQGUH�VNLNNHOLJH
NRQIURQWDVMRQHQ��'HW�Vn�YL�L�DQGUH�GHO��9LGQHV�YDU�ULNWLJQRN�ODQJW�PHU�GLSORPDWLVN�RJ
PLQGUH�GLUHNWH�GD�KDQ�NULWLVHUWH�VWRUWLQJVJUXSSHQV�VW¡WWH�WLO�Q¡\WUDOLWHWVEHYLOJQLQJHQH�L
DXJXVW������HQQ�KDQ�KDGGH�Y UW�PHG�%RQQHYLH�VDPPH�YnU��PHQ�NULWLNN�YDU�GHW�OLNH
IXOOW��0DQ�NXQQH�NDQVNMH�YHQWHW�VHJ�DW�9LGQHV�KDGGH�PRWDUEHLGHW�7UDQP OV
PLOLW UVWUHLNIRUVODJ�Sn�ODQGVP¡WHW�L�������PHQ�GHW�JMRUGH�KDQ�LNNH��+DQ�NULWLVHUWH�LNNH
GHQ�Q\H�UHWQLQJV�PLOLW USROLWLNN�L�GHWWH�I¡UVWH�NULJVnUHW�

+HOOHU�LNNH�VS¡UVPnOHW�RP�$UEHLGHUSDUWLHWV�LQWHUQDVMRQDOH�RULHQWHULQJ�YDU�QRHQ
NLOGH�WLO�NRQIURQWDVMRQ�L�PLOLW UVS¡UVPnOHW�I¡U�VRPPHUHQ�������Vn�YL�L�WUHGMH�GHO�±
YHUNHQ�GLUHNWH��YHG�DW�9LGQHV�NULWLVHUWH�GHQ�Q\H�UHWQLQJV�RULHQWHULQJ��HOOHU�LQGLUHNWH�
YHG�DW�KDQ�NULWLVHUWH�=LPPHUZDOGV�PDQLIHVWHU�SURJUDPPHU�

)UD�RJ�PHG�VRPPHUHQ������RSSWUnGWH�LPLGOHUWLG�9LGQHV�XIRUVRQOLJ�RYHUIRU
PLOLW UVWUHLNWLOKHQJHUQH��Vn�YL�L�GHO�ILUH��9LGQHV¶�VYDU�WLO�GHQ�Q\H�UHWQLQJV�NUDY�RP�n
GU¡IWH�PLOLW UVWUHLNHQ�YDU�n�WUXH�PHG�OHGHOVHQV�DYJDQJ��6LGHQ�KDQ�UHSUHVHQWHUWH
SDUWLOHGHOVHQ��YDU�GHW�GHQ�VRP�I¡UVW�EUDJWH�VSOLWWHOVHVVS¡UVPnOHW�Sn�EDQHQ��/¡SHW�YDU
PHG�GHW�DOOHUHGH�ODJW�RSS��'HW�QHVWH�SDUWLODQGVP¡WHW�VNXOOH�EOL�HW�HQWHQ�HOOHU��HW
HQGHOLJ�YDOJ�IRU�HOOHU�LPRW�GH�XWHQRPSDUODPHQWDULVNH�PLGOHU�PRW�PLOLWDULVPHQ�
2PVODJHW�L�KRYHGRUJDQHW�VNMHGGH�VY UW�IRUW��7LGOLJHUH�KDGGH�9LGQHV�RSSWUnGW�PHU
HOOHU�PLQGUH�SDUWLQ¡\WUDOW��VRP�HQ�6FKHIOR��KDQ�KDGGH�IDNWLVN�WUROLJ�Y UW�W\GHOLJHUH
NULWLVN�RYHUIRU�VWRUWLQJVJUXSSHQ�HQQ�RYHUIRU�GHQ�Q\H�UHWQLQJ��1n�L������VWLOWH�KDQ
SOXWVHOLJ�NDELQHWWVS¡UVPnO�

$W�7RUJHLU�9UDD�VOXWWHW�VHJ�WLO�GHQ�Q\H�UHWQLQJV�NUDY�RP�GU¡IWLQJ��HU�IRUHVOnWW
VRP�HQ�GHOIRUNODULQJ�Sn�GHWWH�SOXWVHOLJH�VNLIWHW��9UDD�KDGGH�WUDGLVMRQHOW�WLOK¡UW�GHQ
UHIRUPLVWLVNH�OHLU��Vn�GHW�HU�ULPHOLJ�n�DQWD�DW�KDQV�VW¡WWH�WLO�PLOLW UVWUHLNHQ�YDUVOHW
9LGQHV�RP�KYRU�VWRU�RSSVOXWQLQJ�DNVMRQVOLQMHQ�KDGGH�InWW��1RH�Q\WW�L�RJ�IRU�VHJ�YDU�MR
VQDNNHW�RP�PLOLW UVWUHLNSDUROHQ�RYHUKRGHW�LNNH��GHQ�Q\H�UHWQLQJ�KDGGH�DUEHLGHW�IRU
GHQ�JMHQQRP�KHOH�SHULRGHQ�RJ�KDGGH�WLO�RJ�PHG�InWW�HW�VODJV�JMHQQRPEUXGG�L�RJ�PHG
�����ODQGVP¡WHW��MI��RYHQIRU��

6DPPH�JUXQQ�On�GHOYLV�WLO�JUXQQ�IRU�DW�9LGQHV�L�PDUV������XWSHNWH�6FKHIOR�WLO
RSSRVLVMRQHQV�KRYHGWDOVPDQQ��6FKHIOR�KDGGH�VRP�QHYQW�WLGOLJHUH�VWRUW�VHWW�KROGW�VHJ
Q¡\WUDO��VRP��LDQ�KDU�YLVW��RJ�GHW�HU�GHUIRU�QDWXUOLJ�DW�KDQV�NODUH�VWDQGSXQNW�PRW
SDUWLOHGHOVHQ�ILNN�9LGQHV�WLO�n�UHDJHUH�HNVWUD�NUDIWLJ�
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)RU�¡YULJ�KDU�YL�VHWW�DW�9LGQHV�IUDPVWLOWH�RSSRVLVMRQHQ�VRP�HQ�EORNN�±�RJ�DW
KDQ�LNNH�VNLOWH�PHOORP�GH�IRUVNMHOOLJH�V\QHQH�VRP�UnGHW�LQQHQ�GHQ��'HW�JMDOGW�V UOLJ
PLOLW UVWUHLNHQ��Vn�YL�L�RPWDOHQ�DY�YDOJNDPSHQ�I¡U�ODQGVP¡WHW��)¡UVW�RJ�IUHPVW�YDU
QRN�GHWWH�HW�UHVXOWDW�DY�HQ�´ UOLJ�RSSIDWQLQJ´��%UXN�DY�GLUHNWH�DNVMRQHU�PRW
PLOLWDULVPHQ�YDU��VOLN�9LGQHV�Vn�GHW��HQVEHW\GHQGH�PHG�DW�DUEHLGHUEHYHJHOVHQ�EOH
UHYROXVMRQ U��0HQ�VDPWLGLJ�E¡U�GHW�WDNWLVNH�HOHPHQWHW�LNNH�XQGHUYXUGHUHV��c
XQGHUVSLOOH�HYHQWXHOOH�PRWVHWQLQJHU�LQQHQ�RSSRVLVMRQHQ�YDU�VDQQV\QOLJYLV
KHQVLNWVPHVVLJ�L�YDOJNDPSHQ�I¡U�ODQGVP¡WHW��)RU�GHW�HQH�EOH�GHOHJDWHQH�GD�JLWW�EDUH�WR
RJ�LNNH�WUH�YDOJ��QRH�VRP�LDOOIDOO�NXQQH�¡NH�PXOLJKHWHQ�IRU�DW�GH�VWHPWH�PHG�GHQ
JDPOH�UHWQLQJ��)RU�GHW�DQGUH�KDGGH�9LGQHV�EUXNW�P\H�WLG�RJ�SODVV�Sn�n�DQJULSH
PLOLW UVWUHLNSDUROHQ�K¡VWHQ�RJ�YLQWHUHQ����������'HW�YLOOH�UHQW�WDNWLVN�KD�Y UW�WnSHOLJ
DY�KDP�n�KHYGH�DW�6FKHIORV�IRUVODJ�LQQHEDU�QRH�Q\WW��GHW�YLOOH�MR�KD�EHW\GG�DW�IRUVODJHW
L�GHW�PLQVWH�WLO�HQ�YLVV�JUDG�LNNH�EOH�UDPPHW�DY�GHQ�WLGOLJHUH�NULWLNNHQ�

9nUHQ������JLNN�9LGQHV�RJVn�WLO�DQJUHS�Sn�=LPPHUZDOG�RJ�GHQ�Q\H�UHWQLQJV
VW¡WWH�WLO�GHQQH�EHYHJHOVHQ��,�PRWVHWQLQJ�WLO�WLGOLJHUH�IRNXVHUWH�KDQ�Sn�HQ�HYHQWXHOO
LQQPHOGLQJV�EHW\GQLQJ�IRU�'1$V�PLOLW USROLWLNN��'HW�JMDOGW�PDR��LNNH�NDPSHQ�PRW
NULJHQ��9LGQHV�YDU�LVWHGHW�RSSWDWW�DY�KYLONH�PLGOHU�$UEHLGHUSDUWLHW�VNXOOH�EHQ\WWH
KMHPPH�L�1RUJH��%UXN�DY�GLUHNWH�DNVMRQHU�PRW�PLOLWDULVPHQ�L�IUHGVWLG�YDU�KDQ�VRP�YL
KDU�VHWW�VY UW�NULWLVN�WLO��RJ�GHQQH�KROGQLQJHQ�NRP�Qn�WLO�XWWU\NN��5HVXOWDWHW�YDU�HW
HQGD�PHU�QHJDWLYW�V\Q�Sn�GHQ�Q\H�UHWQLQJ��+YRUIRU�9LGQHV�LNNH�NRQIURQWHUWH�GHQ�Q\H
UHWQLQJ�Sn�GHWWH�SXQNW�I¡U��HU�YDQVNHOLJ�n�VL��6LNNHUW�HU�GHW�DW�9LGQHV��DQJnHQGH
VS¡UVPnOHW�RP�LQWHUQDVMRQDO�RULHQWHULQJ��JMHQQRP�QHVWHQ�KHOH�GHQQH�SHULRGHQ
NRQVHQWUHUWH�VHJ�RP�NDPSHQ�PRW�YHUGHQVNULJHQ��2J�L�V\QHW�Sn�KYRUGDQ�GHQ�VNXOOH
DYVOXWWHV��YDU�PHQLQJVPRWVHWQLQJHQH�PHOORP�KDP�RJ�RSSRVLVMRQHQ�LNNH�Vn�VWRUH�

.ULWLNNHQ�DY�=LPPHUZDOG�ILNN�L�³6RFLDO�'HPRNUDWHQ´�VDPPH�IRUP�VRP
NULWLNNHQ�DY�VRVLDOLVWHQHV�RSSWUHGHQ�L�5XVVODQG�RJ�)LQODQG��VRP�GHQ�Q\H�UHWQLQJ�RJVn
VW¡WWHW��3URJUDPPHW�YDU�DQJLYHOLJ�YROGVGLNWDWXU��$W�IRUPHQ�YDU�OLN��VN\OGWHV�WUROLJ�L
EHW\GHOLJ�JUDG�EROVMHYLNHQHV�LQQIO\WHOVH�L�=LPPHUZDOG��c�KHYGH�DW�RSSRVLVMRQHQ�L
$UEHLGHUSDUWLHW�VWR�IRU�YROGVGLNWDWXU�YDU�LNNH�n�OHJJH�ILQJUHQH�LPHOORP��7HPSHUDWXUHQ
Sn�GHEDWWHQ�EOH�K¡\��5HVXOWDWHW�Sn�ODQGVP¡WHW�W\GHU�Sn�DW�9LGQHV¶�±�RJ�GHQ�¡YULJH
JDPOH�UHWQLQJV�±�YDOJ�DY�WDNWLNN�LNNH�YDU�YHOO\NNHW��)n�ORW�VHJ�RYHUEHYLVH�DY�GH
QHJDWLYH�EHWHJQHOVHQH�VRP�EOH�NOLVWUHW�Sn�RSSRVLVMRQHQV�SROLWLNN��-��%M¡UJXP�KDU�VRP
QHYQW�DQW\GHW�DW�GHQQH�WDNWLNNHQ�NDQ�KD�YLUNHW�PRW�VLQ�KHQVLNW�
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'HW�HU�EHPHUNHOVHVYHUGLJ�KYRU�HQVLGLJ�RSSWDWW�9LGQHV�YDU�DY�n�DQJULSH�GHQ�Q\H
UHWQLQJ�L�GLVVH�VLVWH�PnQHGHQH�DY�VLQ�UHGDNW¡UWLG��,�VWHGHW�IRU�n�DUJXPHQWHUH�IRU�HJHQ
SROLWLNN��EUXNWH�KDQ�OHGHUQH�VLQH�WLO�n�NULWLVHUH�RSSRVLVMRQHQV��(Q�VOLN�YDOJNDPSWDNWLNN
KDU�YHO�VMHOGHQ�YLVW�VHJ�n�Y UH�QRHQ�VXNVHVV��$UEHLGHUH�EOH�DGYDUW�PRW�n�I¡OJH�GHQ�Q\H
UHWQLQJ��PHQ�9LGQHV�JD�GHP�NQDSW�QRH�DOWHUQDWLY��+DQ�JMHQWRN�EDUH�HQNHOWH�JDQJHU�DW
'1$�NXQQH�YLQQH�IUDP�YHG�EUXN�DY�SDUODPHQWDULVNH�PHWRGHU�

0HQ�GHW�HU�WYLOVRPW�RP�KDQ�NXQQH�KD�JMRUW�P\H�DQQHUOHGHV��'HW�YDU�HJHQWOLJ
QDWXUOLJ�DW�9LGQHV�YDU�PHU�RSSWDWW�DY�n�DUJXPHQWHUH�PRW�GHQ�Q\H�UHWQLQJ�HQQ�IRU�GHQ
JDPOH�UHWQLQJ��$NVMRQVOLQMHQ�YDU�SU¡YG�XWH�L�(XURSD��VHOY�RP�9LGQHV�LNNH�YDU�HQLJ�L�DW
5XVVODQG�RJ�)LQODQG�YDU�HNVHPSOHU�WLO�HWWHUI¡OJHOVH��2J�=LPPHUZDOG�EHYHJHOVHQ
KDGGH�LNNH�EDUH�±�L�PRWVHWQLQJ�WLO����,QWHUQDVMRQDOH�±�KROGW�HQ�NRQIHUDQVH�L�6WRFNKROP�
GHQ�YDU�RJVn�Q UW�NQ\WWHW�WLO�UHYROXVMRQHQ�L�5XVVODQG��1nU�GHW�JMDOGW�GHQ�JDPOH
UHWQLQJV�SROLWLNN��NXQQH�LNNH�9LGQHV�YLVH�WLO�VSHVLHOW�JRGH�UHVXOWDWHU�YHUNHQ�L�1RUJH
HOOHU�L�UHVWHQ�DY�(XURSD��GHU�NULJHQ�KHUMHW��+DQ�NXQQH�NQDSW�QRN�YLVH�WLO�IHLOVOnWWH
IRUV¡N�Sn�n�In�VOXWW�Sn�NULJHQ��2J�Sn�KMHPPHEDQH�KDGGH�PDQJH�nUV�SDUODPHQWDULVN
DUEHLG�HQQn�LNNH�JLWW�QRH�DYJM¡UHQGH�JMHQQRPEUXGG�L�NDPSHQ�PRW�PLOLWDULVPHQ��'D�VD
GHW�VHJ�VHOY�DW�WDNWLNNHQ�PnWWH�Jn�XW�Sn�n�DQJULSH�RSSRVLVMRQHQ�

)RU�¡YULJ�E¡U�OLQMHQ�RYHUIRU�RSSRVLVMRQHQ�L���������WUROLJ�VHV�L�O\V�DY�DW�QHVWHQ
KHOH�SDUWLSUHVVHQ�VW¡WWHW�GHQ�Q\H�UHWQLQJ�±�MI��I�HNV��DW�9UDD�RJ�6FKHIOR�WRN�VWDQGSXQNW
PRW�OHGHOVHQ��6RP�%XOO�VNULYHU��³8PLGGHOEDUW�I¡U�V\VWHPVNLIWHW�L������YDU�VWLOOLQJHQ
GHQ�HLHQGRPPHOLJH�RJ�NDUDNWHULVWLVNH�DW�KRYHGRUJDQHW�YDU�RPWUHQW�DOHQH�RP�DD
IRUVYDUH�FHQWUDOVW\UHWV�SROLWLN��PHQV�Q VWHQ�KHOH�ORNDOSUHVVHQ�VWRG�SDD�GHQ�Q\H
UHWQLQJV�VLGH�´��+YD�VODJV�IRUYHQWQLQJHU�9LGQHV�KDGGH�WLO�ODQGVP¡WHW��HU�XPXOLJ�n�VL�
PHQ�KDQ�YLVVWH�DW�QHVWHQ�DOOH�SDUWLDYLVHQH�VWR�Sn�GHQ�DQGUH�VLGHQ��,�HQ�VOLN�VLWXDVMRQ
YDU�GHW�QDWXUOLJ�DW�9LGQHV�LNNH�OD�ILQJUHQH�LPHOORP�QnU�KDQ�DQJUHS�RSSRVLVMRQHQ�
$QQHUOHGHV�YDU�VLWXDVMRQHQ�IUDP�WLO�������'D�V\QHV�9LGQHV�n�KD�KDWW�HW�QRNVn
DYVODSSHW�IRUKROG�WLO�GHQ�LQGUH�SDUWLGHEDWWHQ��Vn�DYVODSSHW�DW�KDQ�LNNH�YDU�UHGG�IRU�n�VWn
VDPPHQ�PHG�GHQ�Q\H�UHWQLQJ�GHUVRP�KDQ�YDU�HQLJ�PHG�GHQ��0XOLJHQV�NDQ�GHWWH�VHV
VRP�HW�WHJQ�Sn�DW�NOLPDHW�JHQHUHOW�YDU�UHODWLYW�PLOGW�I¡U�GHQQH�WLG��)RUKROGHW�WLO�GHQ
Q\H�UHWQLQJ�E¡U�GD�RJVn�KD�KDWW�HW�JRGW�XWJDQJVSXQNW��L�RJ�PHG�DW�9LGQHV�KDGGH�Y UW
PHG�Sn�n�VWLIWH�168��2PVODJHW�L�KRYHGRUJDQHW�NRP�DOWVn�VY UW�UDVNW��RJ�GHW�YDU�I¡UVW
RJ�IUHPVW�IRUDQOHGLJHW�DY�HQ�DY�OHGHOVHQV�JDPOH�VW¡WWHVSLOOHUH��7RUJHLU�9UDD�
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ODQGVP¡WHW�L�������-HJ�KDU�VDPPHQKROGW�XWWDOHOVHQH�IUD������ODQGVP¡WHW�PHG�KDQV�¡YULJH�XWWDOHOVHU�RJ
VHNXQG UOLWWHUDWXU��RJ�MHJ�KDU�LNNH�IXQQHW�QRH�VRP�W\GHU�Sn�KDQV�V\Q�Sn�EHJLYHQKHWHQH�L������RJ�����
KDGGH�HQGUHW�VHJ�
��9LGQHV�HU�RPWDOW�VRP�³LQWHUQDVMRQDOW�RULHQWHUW´�L�DUWLNNHOHQ�L�1RUVN�%LRJUDILVN�/HNVLNRQ��)RU�¡YULJ
XWJMRUGH�KDQ�HWWHU������ODQGVP¡WHW�VDPPHQ�PHG�/LDQ�RJ�7UDQP O�'1$V�LQWHUQDVMRQDOH�XWYDOJ�
��³6RFLDO�'HPRNUDWHQ´����DXJXVW�������OHGHU��³'HQ�VWRUH�IRONHIRUEU\GHOVH´�
��³6RFLDO�'HPRNUDWHQ´�����DXJXVW�������OHGHU��³'HQ�Q\H�IUDQVNH�UHJMHULQJ�RJ�YHUGHQVNULJHQ´��9LGQHV
DUJXPHQWHUWH�L�GHQQH�DUWLNNHOHQ�IRU�DW�RJVn�)UDQNULNH�KDGGH�VN\OG�L�NULJHQ��$QJnHQGH�W\VNH�VRVLDOLVWHU
YDU�KRYHGRUJDQHW�L�GLVVH�I¡UVWH�NULJVXNHQH�PHVW�RSSWDWW�DY�n�WLOEDNHYLVH�SnVWDQGHQH�IUD�ERUJHUOLJ�VLGH
RP�DW�GH�YDU�EHJHLVWUHW�IRU�NULJHQ��MI��OHGHUDUWLNNHO�����DXJXVW�RJ�¡YULJH�DUWLNOHU�����RJ�����DXJXVW��,
VDPPH�JUDG�VRP�KDQ�YDU�PLVIRUQ¡\G�PHG�NULJVVW¡WWHSROLWLNNHQ��YDU�KDQ�EHJHLVWUHW�IRU�GHW�UXVVLVNH
VRVLDOGHPRNUDWLV�NULJVPRWVWDQG�±�MI��³6RFLDO�'HPRNUDWHQ´����PDUV�������³,�HQ�WLG��GD�PDQ�L�GH�Q¡LWUDOH
ODQGH�PHG�VW¡UUH�RJ�PLQGUH�IRUEDXVHOVH�KDU�VHW�SDD�VRFLDOGHPRNUDWHUQHV�KROGQLQJ�L�GH�NULJI¡UHQGH
ODQGH�WLO�NULJHQ�RJ�UHJMHULQJHUQHV�SROLWLN�RJ�IRUJM YHV�YHQWHW�SDD�GHQ�SURWHVW��VRP�YL�KDU�PHQW�DW
VRFLDOGHPRNUDWLHW�YDU�V UOLJ�IRUSOLJWHW�WLO�DOOHUHGH�IUD�I¡UVW�DY�DW�VO\QJH�PDJWKDYHUQH�L�DQVLJWHW��NRPPHU



���

PHGGHOHOVHQ�RP�GH�UXVVLVNH�VRFLDOGHPRNUDWHUV�RSWU GHQ�VRP�HW�JRGW�RJ�EHIULHQGH�EXG�RP�DW�GHQ
LQWHUQDWLRQDOH�VRFLDOLVPHQV�DDQG�RJ�Y VHQ�GRJ�LNNH�HU�ERUWH��PHQ�HQGQX�OHYHU�L�YHUGHQVSUROHWDULDWHWV
KMHUWHU�´�5XVVLVNH�VRVLDOGHPRNUDWHU�KDGGH�³LNNH�ODWW�VLJ�EO QGH�DY´�NULJVEHJHLVWULQJHQ�L�ODQGHW��PHQ
³DOWLG�SURWHVWHUW�PRW�NULJHQ´�
��³6RFLDO�'HPRNUDWHQ´����VHSWHPEHU�������OHGHU��³7\VNODQG�RJ�NULJHQ´��9LGHUH�UHIHUDW�RJ�VLWDWHU�KHUIUD�
��1RHQ�GDJHU�HWWHU�GHWWH�XWVWHGWH�GHW�LQWHUQDVMRQDOH�VRVLDOLVWE\UnHW��,6%��VDPPHQ�PHG�IUDQVNH
VRVLDOLVWHU�HQ�UHVROXVMRQ�VRP�IRUG¡PWH�7\VNODQGV�LQQPDUVM�L�%HOJLD��,�³$UEHLGHW����MI���LDQ���������V�
�������NULWLVHUWH�6FKHIOR�GHWWH��VRP�KDQ�Vn�VRP�HW�EUXGG�Sn�,6%V�Q¡\WUDOLWHW��+HOOHU�LNNH�9LGQHV�OLNWH
GHWWH�WLOV\QHODWHQGH�³SDUWVLQGO J´��RJ�KDQ�PHQWH�GHW�YDU�XKHOGLJ�DW�,QWHUQDVMRQDOHQV�QDYQ�YDU�³EODQGHW
LQG´�±�³6RFLDO�'HPRNUDWHQ´�����VHSWHPEHU�������XVLJQHUW�DUWLNNHO��³,QWHUQDWLRQDOHQ´�
���LDQ���������V������������RJ�����&ROEHQVHQ���������V��������
���³6RFLDO�'HPRNUDWHQ´����RNWREHU�������-��%M¡UJXP���������V��������MHJ�VHU�DY�QRWHQ�KHU�DW�³1\�7LG´
JMHQJD�EUHYHW�QRHQ�GDJHU�VHQHUH��������2P�GHW�YDU�³1\�7LG´�VRP�³OnQWH´�KRYHGRUJDQHWV�NRPPHQWDU�
HOOHU�RP�GHQ�YDU�IRUPXOHUW�HQGD�WLGOLJHUH��HU�YDQVNHOLJ�n�VL�
���³6RFLDO�'HPRNUDWHQ´����GHVHPEHU�������,�PHOORPWLGHQ������RNWREHU��KDGGH�9LGQHV�ODWW�WU\NNH
PLQRULWHWHQV�EHJUXQQHOVH��'HQ�YDU�IRUEXGW�n�RIIHQWOLJJM¡UH�L�7\VNODQG��2SSRVLVMRQHQ�PRW
NULJVEHYLOJQLQJHQH�KDGGH�IRUUHVWHQ�¡NW��3n�SDUWLP¡WHW�L�DXJXVW�KDGGH����YLOOHW�VWHPPH�LPRW��Qn�YDU�GHW
����VH�*��'��+��&ROH���������$�+LVWRU\�RI�6RFLDOLVW�7KRXJKW��9ROXPH�,9��3DUW�,��&RPPXQLVP�DQG
6RFLDO�'HPRFUDF\��/RQGRQ��0DFPLOODQ��V������
���³6RFLDO�'HPRNUDWHQ´����GHVHPEHU������
���³6RFLDO�'HPRNUDWHQ´����MDQXDU�������OHGHU��³.ODVVHNDPSHQ�WURGV�NULJHQ´��9LGHUH�UHIHUDW�RJ�VLWDWHU
KHUIUD�
���&ROH���������V����������RJ������-��%M¡UJXP���������V����������
���-��%M¡UJXP���������I�HNV��V����������RJ�������LDQ���������V������³6RFLDO�'HPRNUDWHQ´�����MXQL������
���-��%M¡UJXP���������V�������³6RFLDO�'HPRNUDWHQ´�����MXQL������
���³6RFLDO�'HPRNUDWHQ´�����MXQL�RJ����MXOL������
���³6RFLDO�'HPRNUDWHQ´�����MXOL�������OHGHU��³,QWHUQDWLRQDOHQV�JDQJ´��9LGHUH�UHIHUDW�RJ�VLWDWHU�KHUIUD�
9LGQHV�WRN�I¡UVW�XWJDQJVSXQNW�L��DW�RSSURSHW��VRP�YDU�VHQVXUHUW�L�7\VNODQG��KDGGH�EOLWW�NMHQW�³JMHQQHP
GHW�HQJHOVNH�µ/DERXU�/HDGHU¶V�JMHQJLYHOVH�DY�DUWLNOHQ´��3RHQJHW�KDQV�YDU�DW�RSSO\VQLQJHU�RP
XWYLNOLQJHQ�XDQVHWW�QnGGH�IUDP�
���+RYHGRUJDQHW�NRP�WLOEDNH�WLO�GHW�IUDQVNH�VRVLDOGHPRNUDWL�����MXOL�L�HW�UHIHUDW�DY�HQ�SDUWLNRQJUHVV��GHU
PDQ�DQJLYHOLJ�KDGGH�IRUNDVWHW�³HQKYHU�HUREULQJVSROLWLN´��'D�DYLVHQV�IRUVLGH�����MXOL�EUDJWH�Q\KHWHQ�RP
DW�63'�VNXOOH�KROGH�NRQJUHVV��KHW�GHW�IRUKnSQLQJVIXOOW��³'HU�HU�QX�RYHURUGHQWOLJ�JM ULQJ�LQGHQ�GHW
VRFLDOGHPRNUDWLVNH�SDUWL�´
���-��%M¡UJXP���������V�������&ROH���������V����������
���³6RFLDO�'HPRNUDWHQ´�����MXOL�������OHGHU��³7\VNH�VRFLDOGHPRNUDWHU´��9LGHUH�UHIHUDW�RJ�VLWDWHU�KHUIUD�
���³6RFLDO�'HPRNUDWHQ´�����PDUV�������OHGHU��³6SOLWWHOVHQ�L�GHW�W\VNH�VRFLDOGHPRNUDWL´��9LGHUH�UHIHUDW
RJ�VLWDWHU�KHUIUD��2SSRVLVMRQHQ�EOH�GHOW�L�WR�KRYHGJUXSSHU��6SDUWDNXV�RJ�6R]LDOLVWLVFKH
$UEHLWVJHPHLQVFKDIW��6$*���MI��-��%M¡UJXP���������V������
���&ROH���������V������
���³6RFLDO�'HPRNUDWHQ´�����PDUV�������OHGHU��³'HW�Q\H�W\VNH�VRFLDOLVWSDUWL´�
���³6RFLDO�'HPRNUDWHQ´�����MDQXDU������
���³6RFLDO�'HPRNUDWHQ´�����MDQXDU�������OHGHU��³6WUHLNHQ�L�7\VNODQG´�
���6WHQVEHUJ���������V�������-��%M¡UJXP���������V������RJ�����������LDQ���������V��������
���³6RFLDO�'HPRNUDWHQ´�����QRYHPEHU�������OHGHU��³,QWHUQDWLRQDOHQ�OHYHU´�
���-��%M¡UJXP���������V������
���'1$�EHUHWQLQJ�������V������)UDPVWLOOLQJHQ�E\JJHU�L�QRHQ�JUDG�Sn�-��%M¡UJXP���������V������
���-I��-��%M¡UJXP���������V������RJ�-XOLXV�%UDXQWKDO���������+LVWRU\�RI�WKH�,QWHUQDWLRQDO��9ROXPH�,,
�����������/RQGRQ��1HOVRQ��V������'1$�EHUHWQLQJ�������V������2SSULQQHOLJ�VNXOOH�NRQIHUDQVHQ�KD�Y UW
DYKROGW�L�GHVHPEHU��������L�+DDJ��PHQ�GHQ�EOH�DOWVn�XWVDWW�RJ�IO\WWHW�WLO�.¡EHQKDYQ�
���%UDXQWKDO���������V������,�WLOOHJJ�WLO�GH�WUH�EHOJLVNH�PHGOHPPHQH�±�9DQGHUYHOGH��%HUWUDQG�RJ�$QVHHOH
±�NRP�Qn�WUH�QHGHUOHQGHUH��7URHOVWUD��YDQ�.RO�RJ�$OEDUGD��-I��³6RFLDO�'HPRNUDWHQ´�����RNWREHU�����
RP�7URHOVWUDV�UHLVH��6RP�QHYQW�YDU�GHW�LNNH�VQDNN�RP�DW�GH�NULJI¡UHQGH�ODQGV�VRVLDOGHPRNUDWLHU�VNXOOH
Y UH�UHSUHVHQWHUW��PHQ�NRPLWHHQ�KDGGH�KnSHW�DW�GH�YLOOH�VHQGH�NRQIHUDQVHQ�EHUHWQLQJHU�³WLO�YHLOHGQLQJ´�
'1$�EHUHWQLQJ�������V�����
���'1$�EHUHWQLQJ�������V������³���%HVWU EHOVHU�IRU�WLOYHLHEULQJHOVH�DY�IUHG��D��+HQYHQGHOVH�WLO
UHJMHULQJHUQH��E��6RFLDOGHPRNUDWLHWV�IUHGVSURJUDP�����)RUVODJHQH�IUD�6FKZHL]�RJ�$PHULND��D��)RUVODJ
RP�NRQIHUDQVH�IRU�UHSU VHQWDQWHU�IUD�DOOH�Q¡LWUDOH�ODQGH��E��)RUVODJ�RP�HQ�LQWHUQDWLRQDO
VRFLDOLVWNRQJUHV�´
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���³6RFLDO�'HPRNUDWHQ´�����MDQXDU�������OHGHU��³.RQIHUDQVHQ�L�.M¡EHQKDYQ´��9LGHUH�UHIHUDW�RJ�VLWDWHU
KHUIUD�
���6LWHUW�HWWHU�-��%M¡UJXP���������V������
���9LGQHV�VNXOOH�IRU�¡YULJ�XQGHU�NULJHQ�NRPPH�WLO�JMHQWDWWH�JDQJHU�n�XQGHUVWUHNH�EHW\GQLQJHQ�DY�DW
1RUJH�IRUKROGW�VHJ�KHOW�Q¡\WUDOW�
���-��%M¡UJXP���������V�������%UDXQWKDO���������V������³6RFLDO�'HPRNUDWHQ´�����MDQXDU�������,
UHVROXVMRQHQ�EOH�GHW�ULNWLJQRN�SURWHVWHUW�PRW�´IRONHUHWVEUXGGHW�RYHUIRU�%HOJLHQ´�
���-��%M¡UJXP���������V�������³6RFLDO�'HPRNUDWHQ´�����MDQXDU�������OHGHU��³.RQIHUDQVHQ�L�.¡EHQKDYQ´�
9LGHUH�UHIHUDW�RJ�VLWDWHU�KHUIUD�
���³6RFLDO�'HPRNUDWHQ´�����MDQXDU������
���³6RFLDO�'HPRNUDWHQ´�����MDQXDU������
���-��%M¡UJXP���������V������
���)DLQVRG���������V�������VH�RJVn�V��������RJ������-I��-��%M¡UJXP���������V����������
���³6RFLDO�'HPRNUDWHQ´�����VHSWHPEHU������
���³6RFLDO�'HPRNUDWHQ´�����GHVHPEHU�������OHGHU��³7LOQ UPHOVHU"´�9LGHUH�UHIHUDW�RJ�VLWDWHU�KHUIUD�
���'1$�OP��SU��������V�����
���6WHQVEHUJ���������V����������
���-��%M¡UJXP���������V�����������)DLQVRG���������V�����������,I¡OJH�,6%V�VHNUHW U�&DPLOOH�+X\VPDQV
V¡NWH�=LPPHUZDOG�n�HUVWDWWH�GHQ�EHVWnHQGH�LQWHUQDVMRQDOHQ���+YRUGDQ�9LGQHV�Vn�Sn�GLVVH
DQVWUHQJHOVHQH��HU�HQ�DQQHQ�VDN��*HQHUHOW�KDGGH�,6%�SUREOHPHU�PHG�n�RYHUEHYLVH�GHW
VRVLDOGHPRNUDWLVNH�VHQWUXP�RP�DW�GHW�KDGGH�HW�UHHOW�DOWHUQDWLYW�SURJUDP�VRP�NXQQH�JL�QRH�KnS�RP�HQ
VQDUOLJ�IUHG��+X\VPDQV�VD�IRU�¡YULJ�L�MDQXDU�DW�GHQ�V¡NWH�n�RSSQn�IUHG�EO�D��Sn�SULQVLSSHW�³UHGXFWLRQV�RI
DUPDPHQWV�ZLWK�WKH�XOWLPDWH�DLP�RI�JHQHUDO�GLVDUPDPHQW´��)DLQVRG���������V�������'HW�YDU�HQ
JMHQWDNHOVH�DY�GHW�EO�D��.¡EHQKDYQ�NRQIHUDQVHQ�KDGGH�VDJW�±�RJ�QHSSH�QRH�9LGQHV�YDU�IRUQ¡\G�PHG�
���)DLQVRG���������V������
���9LGQHV�WLO�*UHSS�����MDQXDU�������.\UUH�*UHSSV�DUNLY��.ULJVEHJHLVWULQJHQ�IRUWDOWH�KDQ�RJVn�RP�L
UHLVHEUHY�L�³6RFLDO�'HPRNUDWHQ´����RJ����MDQXDU�������2JVn�L�KRYHGRUJDQHW�KDGGH�KDQ�IRUUHVWHQ
IUDPVWLOW�63'�PDMRULWHWHQV�SROLWLNN�VRP�HW�KLQGHU�IRU�LQWHUQDVMRQDO�VDPOLQJ��I�HNV��L�OHGHUHQ�³*M ULQJHQ
L�7\VNODQG´�����DSULO������
���)DLQVRG���������V UOLJ�V�����������RJ����������-��%M¡UJXP���������V�����������%UDXQWKDO���������V�
�������5HVROXVMRQHQH�RJ�PDQLIHVWHW�HU�JMHQJLWW�L�³6RFLDO�'HPRNUDWHQ´�����PDL������
���%\UnHWV�UHDNWLYLVHULQJ�Pn�VHV�L�O\V�DY�=LPPHUZDOG�EHYHJHOVHQV�DUEHLG�GHQQH�YnUHQ��)DLQVRG��������
V�������6H�RJVn�-��%M¡UJXP���������V������
���-��%M¡UJXP���������V�������'HW�HU�PDR��PXOLJ�n�WRONH�WDOHQ�VRP�HQ�IRUVYDUVWDOH�IRU����,QWHUQDVMRQDOH�
)RU�¡YULJ�JMHQJD�LNNH�³6RFLDO�'HPRNUDWHQ´�UHVROXVMRQHQH�RJ�PDQLIHVWHW�IUD�.LHQWKDO�NRQIHUDQVHQ�I¡U
����PDL��PHQ�³1\�7LG´�JMRUGH�GHW�DOWVn�DOOHUHGH�����PDL�
���³6RFDLO�'HPRNUDWHQ´�����PDL�������UHIHUDW��³2P�,QWHUQDWLRQDOHQ�RJ�NULJHQ´��9LGHUH�UHIHUDW�RJ�VLWDWHU
KHUIUD�
���-��%M¡UJXP���������V������
���0¡UN�KDGGH�UHWW�L�GHQ�IRUVWDQG�DW�,6%V�+X\VPDQV�L�MDQXDU�KDGGH�VDJW�DW�IUHG�PnWWH�V¡NHV�Sn�GH
SULQVLSSHU�VRP�GH�GLYHUVH�NRQJUHVVHU�XQGHU�NULJHQ�KDGGH�JnWW�LQQ�IRU�±�LNNH�Sn�GHP�VRP�YDU�IDVWVDWW�Sn
NRQJUHVVHQH�I¡U�NULJHQ��)DLQVRG���������V������
���-��%M¡UJXP���������V�����������'1$�EHUHWQLQJ�������V��������
���-��%M¡UJXP���������V������
���$Y�VDPPHQKHQJHQ�YLUNHU�GHW�VRP�RP�KDQ�VQDNNHW�RP�GHW�I¡UVWH�PDQLIHVWHW��VHSWHPEHU��������PHQ
VLGHQ�KDQ�DOWVn�XQGHUVWUHNHW�DW�DNVMRQVOLQMHQ�LNNH�YDU�NMHQW�GD�SDUWLHW�XWWDOWH�VHJ��HU�GHW�W\GHOLJ�DW
XWYLNOLQJHQ�HWWHU�PDQLIHVWHW�RJVn�YDU�EOLWW�WDWW�KHQV\Q�WLO�
���'1$�OP��SU��������V������9LGHUH�UHIHUDW�RJ�VLWDWHU�IUD�GHQQH�VLGHQ�
���'D�NRQIHUDQVHQ�EOH�XWVDWW�FD�HQ�PnQHG�WLO�PnQHGVVNLIWHW�MXOL�DXJXVW��YHGWRN�VHQWUDOVW\UHW�RJVn�n�VHQGH
/LDQ�RJ�7UDQP O��-��%M¡UJXP���������V������
���-��%M¡UJXP���������V����������
���-HJ�IRUXWVHWWHU�QDWXUOLJYLV�DW�KDQ�VHOY�VNUHY�OHGHUDUWLNOHQH�RP�6WRFNKROPVNRQIHUDQVHQ��QRH�MHJ�LNNH
KDU�IXQQHW�QRHQ�VRP�KHOVW�JUXQQ�WLO�n�WYLOH�Sn��EO�D��V\QV�OHGHUQH�RP�DUEHLGHW�L�6WRFNKROP�n�Y UH�VNUHYHW
DY�HQ�³Sn�LQQVLGHQ´��9LGQHV�VNUHY�IRU�¡YULJ�RJVn�QRHQ�VLJQHUWH�DUWLNOHU�GHUIUD��MI��³6RFLDO�'HPRNUDWHQ´
����PDL�������³.DQ�,QWHUQDWLRQDOHQ�JMHQUHLVHV�QX"´
���)DLQVRG���������V�����������7UH�IRUVNMHOOLJH�EHYHJHOVHU�RUJDQLVDVMRQHU�DUEHLGHW�IRU�HQ�NRQIHUDQVH�
=LPPHUZDOGLDQHUQH��HQ�NRPLWp�DY�Q¡\WUDOH�VRVLDOLVWHU�VRP�LGHQWLILVHUWH�VHJ�PHG�,6%��,6%�EOH�RJVn
UHSUHVHQWHUW�L�NRPLWHHQ���RJ�DUEHLGHUUnGHW�L�3HWURJUDG��'HQ�DQGUH�EHYHJHOVHQ��VRP�HWWHU�KYHUW�EOH
HQVEHW\GHQGH�PHG�GHQ�KROODQGVN�VNDQGLQDYLVNH�NRPLWp��VNXOOH�VHQHUH�LQQJn�HW�VDPDUEHLG�PHG
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3HWURJUDG�DUEHLGHUUnG��VOLN�DW�GHW�EDUH�EOH�WR�RUJDQLVDVMRQHU��2SSULQQHOLJ�YDU�GDWRHQ�IRU�NRQIHUDQVHQ
VDWW�WLO�����PDL��PHQ�GHQ�VNXOOH�EOL�XWVDWW�JDQJ�Sn�JDQJ��'H�GDQVNH�VRVLDOLVWHQH�KDGGH�WDWW�LQLWLDWLYHW�RJ�L
EHJ\QQHOVHQ�DY�DSULO�IRUWDOW�,6%�DW�KYLV�E\UnHW�LNNH�KDQGOHW��YLOOH�HQ�LQWHUQDVMRQDO�VRVLDOLVWNRQIHUDQVH
ILQQH�VWHG�XWHQ�GHW��(Q�EUHGHUH�RUJDQLVDVMRQ�KDGGH�GHQ�IRUGHO�DW�GHQ�YLOOH�PRWYLUNH�PLVWDQNH�RP
SDUWLVNKHW��%ODQW�GH�UXVVLVNH�VRVLDOLVWHQH�JD�PHQVMHYLNHQH��GHQ�GRPLQHUHQGH�JUXSSHQ��VLQ�WLOVOXWQLQJ�WLO
GHQ�KROODQGVN�VNDQGLQDYLVNH�NRPLWHHQV�DUEHLG�����PDL��0HQ�IUD�EHJ\QQHOVHQ�DY�MXQL�RYHUWRN�3HWURJUDG
DUEHLGHUUnG�LQLWLDWLYHW��RJ�GHW�DUEHLGHW�IRU�HQ�NRQIHUDQVH�Sn�HJHQKnQG��I¡UVW�����MXOL�LQQJLNN�GHW
VDPDUEHLG�PHG�NRPLWHHQ��VRP�Qn�EOH�HQ�UXVVLVN�QHGHUODQGVN�VNDQGLQDYLVN�NRPLWp�
���³6RFLDO�'HPRNUDWHQ´����PDL�������OHGHU��³6RFLDOGHPRNUDWLHW�RJ�IUHGHQ´��9LGHUH�UHIHUDW�RJ�VLWDWHU
KHUIUD�
���+RYHGRUJDQHW�KDGGH�����DSULO�PHGGHOW�DW�5REHUW�*ULPP�KDGGH�HUNO UW�DW�=LPPHUZDOG�UHWQLQJHQ�LNNH
YLOOH�OD�VHJ�UHSUHVHQWHUH�Sn�NRQIHUDQVHQ�
���³6RFLDO�'HPRNUDWHQ´�����PDL��OHGHU��³$UEHLGHW�L�6WRFNKROP´��9LGHUH�UHIHUDW�RJ�VLWDWHU�KHUIUD�
���.¡KOHU���������V��������RJ�����.¡KOHU�YLVHU�DW�GHW�WUROLJ�YDU�PHQVMHYLNHQH�RJ�LNNH�EROVMHYLNHQH�LQQHQ
3HWURJUDG�DUEHLGHUUnG�VRP�KDGGH�KDQV�VW¡WWH��+DQV�UHIHUDQVH�HU�³6HSDUDWIUHGVWLOEXGHW´������MXQL������
���³6RFLDO�'HPRNUDWHQ´�����PDL�������³,QWHUQDWLRQDOHQV�JMHQUHLVQLQJ´��)DLQVRG���������V����������RJ
���������)RU�¡YULJ�ELGUR�UXVVLVNH�VRVLDOLVWHU�WLO�n�EU\WH�QHG�EULWLVNH�RJ�IUDQVNH�VRVLDOLVWHUV�PRWVWDQG�PRW
NRQIHUDQVHQ��%ULWLVNH�RJ�IUDQVNH�VRVLDOLVWHU�EOH�VHQGW�WLO�5XVVODQG�IRU�n�RSSLOGQH�VLQH�UXVVLVNH�SDUWLIHOOHU
WLO�n�NULJH�YLGHUH��IRU�n�In�GHP�IUD�n�GHOWD�Sn�NRQIHUDQVHU�PHG�VRVLDOLVWHU�IUD�VHQWUDOPDNWHQH��PHQ�EOH�L
VWHGHW�VHOY�SnYLUNHW�DY�UXVVHUQHV�IUHGVYLOMH��)¡OJHOLJ�EOH�GHUHV�UHLVH�WLO�5XVVODQG�HQ�YLNWLJ�IDNWRU�L
6WRFNKROPVEHYHJHOVHQ��MI��)DLQVRG���������V�����������)RU�¡YULJ�Pn�PHQVMHYLNHQHV�VW¡WWH�WLO
NRQIHUDQVHQ�KD�ELGUDWW�WLO�n�¡NH�9LGQHV¶�UHVSHNW�IRU�GHP�
���³6RFLDO�'HPRNUDWHQ´�����PDL������RJ����MXQL�����
���³6RFLDO�'HPRNUDWHQ´����MXQL�������)DLQVRG���������V�������&ROH���������V������,�OLWWHUDWXUHQ�VWnU�LQWHW
RP�QRHQ�WLOVOXWQLQJ�WLO�NRQIHUDQVHQ��WYHUW�LPRW�YHNWOHJJHV�PRWVWDQGHQ�LQQHQ�SDUWLHW��RJ�LNNH�PLQVW
XWVHWWHOVHQ�DY�HQ�HQGHOLJ�EHVOXWQLQJ�WLO�VHQHUH�VDPPH�VRPPHU�
���'1$�EHUHWQLQJ�������V������.RQIHUDQVHQ�EOH�L�PRWVHWQLQJ�WLO�GHQ�VRP�9LGQHV�YDU�PHG�Sn�n�IRUEHUHGH
IDNWLVN�DYKROGW��L�VHSWHPEHU��%HVOXWQLQJHQ�EOH�IDWWHW�L�PDL��LNNH�MXQL�
���6WHQVEHUJ���������V�������6WHQVEHUJ�VNULYHU�DW�SDUWLOHGHOVHQ�VOLN�EOH�IUDPVWLOW�VRP�ILHQGHU�DY
DUEHLGHUNODVVHQ
���³6RFLDO�'HPRNUDWHQ´�����MXQL�������OHGHU��³7YHGUDJWHQV�V G´��9LGHUH�UHIHUDW�RJ�VLWDWHU�KHUIUD�
���-��%M¡UJXP���������V����������
���³6RFLDO�'HPRNUDWHQ´�����MXQL�������OHGHU��³'HW�QRUGLVNH�IUHGVDUEHLGHW´�
���³6RFLDO�'HPRNUDWHQ´�����MXOL������
���&ROH���������V���������)DLQVRG���������V�����������'HW�YDU�IRU�¡YULJ�XDNWXHOW�n�DUUDQJHUH�NRQIHUDQVHQ
KYLV�LNNH�DOOH�ODQGV�VRVLDOLVWHU�YDU�UHSUHVHQWHUW�
����LDQ���������V��������
���³6RFLDO�'HPRNUDWHQ´�����RNWREHU�������OHGHU��³'H�IUDQVNH�VRFLDOLVWHU´��9LGHUH�UHIHUDW�RJ�VLWDWHU
KHUIUD�
���-DPHV�-ROO���������7KH�6HFRQG�,QWHUQDWLRQDO������������/RQGRQ�%RVWRQ��5RXWOHGJH�	�.��3DXO��V�
�����³,I�WKH�6HFRQG�,QWHUQDWLRQDO�KDG�GLHG�LQ�-XO\�������LW�ZDV�LQWHUUHG�DW�6WRFNKROP�LQ������´
���³6RFLDO�'HPRNUDWHQ´�����GHVHPEHU��OHGHU��³9HG�DDUVVNLIWHW´��'HW�VDPPH�KHYGHW�'1$V�EHUHWQLQJ�IUD
������V������PXOLJHQV�XQGHU�9LGQHV¶�LQQIO\WHOVH�
���)DLQVRG���������V������
���)DLQVRG���������V��������
���'HW�HU�ULPHOLJ�n�DQWD�DW�9LGQHV�¡QVNHW�n�VH�WHJQ�WLO�DW�DOW�DUEHLGHW�KDGGH�JLWW�XWWHOOLQJ�

1RWHU�WLO�GHO��
��6WHQVEHUJ���������V������
��-I��IRU�¡YULJ�%M¡UQVHQ���������V������
��%nGH�/2�OHGHOVHQ�RJ�'1$�OHGHOVHQ�
��9LGQHV¶�VYDU�HU�NRUW�JMHQJLWW�L�SURWRNROOHQ�IUD�/2�NRQJUHVVHQ�������V����
��$VNHU¡L���������V�����'HW�VHU�LPLGOHUWLG�XW�WLO�DW�³6RFLDO�'HPRNUDWHQ´�PnQHGVVNLIWHW�MXOOL�DXJXVW�VWR
KHOW�DOHQH�±�MI��OHGHUHQ�³6WDDU�YL�DOHQH´����DXJXVW������
��-��%M¡UJXP���������V������
��&ROEHQVHQ���������I�HNV��V���������-��%M¡UJXP���������V������
��-��%M¡UJXP���������I�HNV��V���������������RJ�����KDU�YLVW�DW�NULJVVS¡UVPnOHW�±�LNNH�G\UWLGVSUREOHPHQH
±�YDU�GHW�VHQWUDOH��%O�D��DQQHW�XQGHU�LQQWU\NNHQH�IUD�GHQ�UXVVLVNH�IHEUXDUUHYROXVMRQHQ��PDUV�HWWHU�YnU
WLGVUHJQLQJ���YDQW�NRQJUHVVNUDYHW�VWDGLJ�IOHUH�WLOKHQJHUH��6H�RJVn�%M¡UQVRQ���������V������



���

��'HW�YDU�HW�NRPSURPLVV�PHOORP�7UDQP OV�¡QVNH�RP�HQ�¡\HEOLNNHOLJ�NRQJUHVV�RJ�/LDQV�¡QVNH�RP�LNNH
n�DUUDQJHUH�HQ�VOLN��HOOHU�LDOOIDOO�n�XWVHWWH�GHQ��MI��$VNHU¡L���������V������-��%M¡UJXP���������V������
���$VNHU¡L���������V���������-��%M¡UJXP���������V������
���%M¡UQVRQ���������V������
���)�HNV��$VNHU¡L���������V�����RJ��������-��%M¡UJXP���������V�������%M¡UQVRQ���������V������
���³6RFLDO�'HPRNUDWHQ´�����MXOL�������OHGHU��'\UWLGVNRQJUHVVHQ´��9LGHUH�UHIHUDW�RJ�VLWDWHU�KHUIUD�
���-I��%M¡UQVRQ���������V������
���&ROEHQVHQ���������V������VH�RJVn�V���������0LWW�LQQWU\NN�DY�&ROEHQVHQ�HU�L�KYHUW�IDOO�DW�9UDD�JMRUGH
GHWWH�I¡UVW�L�OHGHUHQ�����MXOL�
���³6RFLDO�'HPRNUDWHQ´�����MXOL�������OHGHU��³2PNULQJ�G\UWLGVNRQJUHVVHQ´��9LGHUH�UHIHUDW�RJ�VLWDWHU
KHUIUD�
���&ROEHQVHQ���������V������-��%M¡UJXP���������V����������
���³6RFLDO�'HPRNUDWHQ´�����MXOL��OHGHU��³¶'LUHNWH�DNWLRQ¶�RJ�µNDELQHWVS¡UVPDDO¶´��9LGHUH�UHIHUDW�RJ
VLWDWHU�KHUIUD�
���-��%M¡UJXP���������V������
���-��%M¡UJXP���������V������
���-��%M¡UJXP���������V������
���³6RFLDO�'HPRNUDWHQ´�����PHOGLQJ�RP�P¡WHW��RJ�����DXJXVW��UXQGVNULYHW��������-��%M¡UJXP���������V�
����
���³6RFLDO�'HPRNUDWHQ´����DXJXVW�������OHGHU��³+YHP�YLO�VSOLWWHOVH"´�9LGHUH�UHIHUDW�RJ�VLWDWHU�KHUIUD�
���³6RFLDO�'HPRNUDWHQ´����DXJXVW�������OHGHU��³6WDDU�YL�DOHQH"´�9LGHUH�UHIHUDW�RJ�VLWDWHU�KHUIUD�
���+DQ�NRP�ULNWLJQRN�VnYLGW�LQQ�Sn�GHW�HW�SDU�JDQJHU��MI��I�HNV��³6RFLDO�'HPRNUDWHQ´����DXJXVW������
���-��%M¡UJXP���������V�������³6RFLDO�'HPRNUDWHQ´�����DXJXVW�������OHGHU��³¶1\�7LG¶´��9LGHUH�UHIHUDW
RJ�VLWDWHU�KHUIUD�
���-I��-��%M¡UJXP���������V������RJ���������PDQQVNRPLWHHQV�LQQVWLOOLQJ�±�GHOW�L�HQ�IOHUWDOOV��RJ
PLQGUHWDOOVLQQVWLOOLQJ�±�RPKDQGOHW�IDJEHYHJHOVHQV�RUJDQLVDVMRQVIRUPHU�RJ�SROLWLNN��7UDQP O�YDU
KRYHGIRUIDWWHU�DY�PLQGUHWDOOVLQQVWLOOLQJHQ��/LDQ�DY�IOHUWDOOVLQQVWLOOLQJHQ�
���-��%M¡UJXP���������V����������
���)UDPVWLOOLQJHQ�KHU�E\JJHU�GHOYLV�Sn�-��%M¡UJXP���������V�����������VH�RJVn�V��������$W�GHW�KDGGH
VNMHGG�HQ�JOLSS�IUD�OHGHOVHQ�L�RJ�PHG�YHGWDNHW��W\GHU�RJVn�9LGQHV�XWWDOHOVH�Sn�/2�NRQJUHVVHQ�RP�DW
ODQGVP¡WHW�KDGGH�YHGWDWW�QRH�³KYLV�U NNHYLGGH�LQJHQ�DY�GHOWDJHUQH�YDU�NODU�RYHU´��-��%M¡UJXP��������
V������
���6LWHUW�HWWHU�-��%M¡UJXP���������V�������(W�DUEHLGVXWYDOJ�EHVWnHQGH�DY�³/LDQ��1LOVVHQ��0¡UN�RJ
IRUPDQGHQ´�EOH�QHGVDWW�Sn�NRPLWHHQV�I¡UVWH�P¡WH�����MXOL�������MI��/2�NJU��SU�������V����
���-��%M¡UJXP���������V�������+HU�IRUNODUH�RJVn�0¡UNV�RSSWUHGHQ�PHG�KDQV�XWYLNOLQJ�ERUW�IUD�168�
���6LWHUW�HWWHU�-��%M¡UJXP���������V�������+XQ�RSSO\VHU�IRU�¡YULJ��QRWH�QU������WLO�NDSLWWHO����DW�&KU��+�
.QXGVHQ�Sn�168V�ODQGVP¡WH�L������KDGGH�VDJW�DW�PLOLW UVWUHLN�YDU�³GHW�VDPPH�VRP�UHYROXWLRQ´�
0DNWHUREULQJVSHUVSHNWLYHW�YDU�DOWVn�LNNH�DY�KHOW�Q\�GDWR�
���³6RFLDO�GHPRNUDWHQ´�����RNWREHU��OHGHU��³)RUDQ�NRQJUHVVHQ´�
���/2�NJU��SU��������V������RJ������9LGQHV�EUXNWH�UHODWLYW�P\H�SODVV�Sn�IRUWHOOH�RP�GHW�YHOO\NNHGH
DUEHLGHW�PHG�n�In�HQGUHW�SURJUDPPHW�IUD��PLOLWDULVPHQV�DYVNDIIHOVH´�WLO�³DYY EQLQJ´��'HW�DQGUH�VLWDWHW
EUXNHU�MHJ�³O¡VUHYHW´�±�GYV��GHW�HU�IUD�OHQJUH�XW�L�WDOHQ��RJ�9LGQHV�JMRUGH�LNNH�QRH�HNVSOLVLWW�SRHQJ�XW�DY
GHWWH��VHOY�RP�GHW�YDU�HW�KRYHGSRHQJ��9LGQHV¶�WDOH�HU�IRU�¡YULJ�RJVn�JMHQJLWW�RJ�GU¡IWHW�L�-��%M¡UJXP
��������V����������
���/2�NJU��SU��������V������
���9LGQHV�KDGGH�LNNH�VNM¡QW�EHW\GQLQJHQ�DY�YHGWDNHW��KDQ�KDGGH�RSSIDWWHW�GHW�³Q UPHVW�VRP�HW
WHRUHWLVN�GLVNXVVLRQVWHPD�IRU�IRUHQLQJHUQH´��³0DQ�NDQ�YHO�JRGW�VL��DW�ODQGVP¡WHW�KHU�YHGWRN�QRJHW��KYLV
U NNHYLGGH�LQJHQ�DY�GHOWDJHUQH�YDU�NODU�RYHU�´�7UDQP O�KDGGH�DOWVn�JMRUW�GHW�
���/2�NJU��SU��������V�������-D��GHQ�YDU�MR�0DUWLQ�7UDQP OV�RSSILQQHOVH�
���/2�NJU��SU��������V����������
���&ROEHQVHQ���������V�����
���/2�NJU��SU��������V�������6H�RJVn�-��%M¡UJXP���������V������
���-��%M¡UJXP�������������EHPHUNHU�RJVn�GHWWH�WLO�WDOHQ��³)RU�GHW�DQGUH�VDWWH�KDQ�HW�OLNKHWVWHJQ�PHOORP
GHPRNUDWL�SHU�VH�RJ�GHW�IDNWLVN�HNVLVWHUHQGH�SDUODPHQWDULVNH�V\VWHP�´
���/2�NJU��SU��������V������
���/2�NJU��SU��������V�����������-��%M¡UJXP���������V����������YDU�IUDY UHQGH��'HQ�JDPOH�UHWQLQJ�KDGGH
YXQQHW�HQ�NODUHUH�VHLHU�XQGHU�KRYHGDYVWHPQLQJHQ��2SSRVLVMRQHQ�KDGGH�PDR��VW¡UUH�RSSVOXWQLQJ�L
PLOLW UVS¡UVPnOHW�HQQ�Sn�DQGUH�RPUnGHU�
���³6RFLDO�'HPRNUDWHQ´�����RNWREHU�������OHGHU��³.RQJUHVVHQ´��9LGHUH�UHIHUDW�RJ�VLWDWHU�KHUIUD�



���

���-��%M¡UJXP���������V������RJ����������7YHUW�LPRW�E¡U�7UDQP OV�WDNWLNN�VHV�VRP�HW�IRUV¡N�Sn�n�KLQGUH
XWEUXGGVWHQGHQVHU��JMHQQRP�HQ�Q\�PRELOLVHULQJ��VNULYHU�-��%M¡UJXP�
���&ROEHQVHQ���������V������-I��RJVn�JMHQJLYHOVHU�DY�EnGH�³1\�7LG´�³)UHPWLGHQ´�L�³6RFLDO�'HPRNUDWHQ´
����QRYHPEHU������
���6WHQVEHUJ���������V������
����LDQ���������V����������
���-��%M¡UJXP���������V������YHNWOHJJHU�L�VW¡UVW�JUDG�GHEDWWHQ�RP�)LQODQG��'HW�Pn�IRU�¡YULJ
XQGHUVWUHNHV�DW�9LGQHV�ODWHU�WLO�n�EHKDQGOHW�KHQGHOVHQH�L�¡VW�Q UPHVW�VRP�pQ�HQNHOW��HOOHU�DQQHUOHGHV
VDJW��+DQ�KHQYLVWH�RIWH�WLO�EnGH�)LQODQG�RJ�5XVVODQG�
���0HLULQJ���������V�����-��%M¡UJXP���������V�����������)RU�HQ�I\OGLJHUH�JMHQJLYHOVH�DY�9LGQHV¶�V\Q�Sn
GHQ�UXVVLVNH�QRYHPEHUUHYROXVMRQHQ��VH�.¡KOHU���������V���������6DPPHQIDWWHW�NDQ�GHW�VLHV�DW�9LGQHV�
VRP�RSSRVLVMRQHQ�RJ�VRVLDOLVWHU�IOHVW��KDGGH�DSSODXGHUW�GHQ�UXVVLVNH�IHEUXDUUHYROXVMRQHQ��/DQJW�PHU
NULWLVN�YDU�KDQ�HWWHU�RNWREHUUHYROXVMRQHQ��9DQQVNLOOHW�IRU�9LGQHV��VRP�IRU�PDQJH�DQGUH�VRVLDOLVWHU��MI��-�
%M¡UJXP���������V��������NRP�GD�EROVMHYLNHQH�RSSO¡VWH�JUXQQORYVIRUVDPOLQJHQ�L�MDQXDU������
���0HLULQJ���������V�������
���³6RFLDO�'HPRNUDWHQ´�����QRYHPEHU�������OHGHU��³)OHUWDOOHWV�YLOMH´��9LGHUH�UHIHUDW�RJ�VLWDWHU�KHUIUD�
���-��%M¡UJXP���������V�������+¡VWHQ������KDGGH�IDNWLVN�9LGQHV�IOHUH�JDQJHU�IRUVYDUW�GHQ�UXVVLVNH
QRYHPEHUUHYROXVMRQHQ��9LGQHV�Vn�HWWHU�GHQ�¡\HQV\QOLJ�O\VHUH�Sn�IUHGVVS¡UVPnOHW��RJ�KDQ�IRUVYDUWH�RJVn
±�VRP�7UDQP O��MI��-��%M¡UJXP���������V������±�GHW�Q\H�UHJLPHWV�OHJLPLWHW��VH�I�HNV��OHGHUH�������������
RJ�����GHVHPEHU�������.¡KOHU���������V�����WLOVNULYHU�ULNWLJQRN�GHQ�IRUVRQHQGH�WRQHQ�L�GLVVH�OHGHUQH
³RSSRUWXQLVWLVNH�KHQV\Q´�
���³6RFLDO�'HPRNUDWHQ´�����MDQXDU�������OHGHU��³%ROVFKHYLNHUQHV�UHJMHULQJ´�
���0HLULQJ���������V���������6FKHIOR�YDU�RJVn�VWHUNW�VNHSWLVN�WLO�EHUHWQLQJHQH�IUD�)LQODQG��MI��0HLULQJ
��������V������2SSWDNWHQ�WLO�ERUJHUNULJHQ��RJ�RJVn�7UDQP OV�UHDNVMRQHU�Sn�GHQ��HU�EHVNUHYHW�L�-�
%M¡UJXP���������V����������
���³6RFLDO�'HPRNUDWHQ´�����IHEUXDU�������XVLJQHUW�DUWLNNHO��³%RUJHUNULJ´��9LGHUH�UHIHUDW�RJ�VLWDWHU
KHUIUD��0HLULQJ���������QRWH�QU�����WLO�NDSLWWHO���DUJXPHQWHUHU�IRU�DW�GHW�YDU�9LGQHV�VRP�YDU�IRUIDWWHUHQ�
+HU�VNDO�HWW�QHYQHV��,�OHGHUDUWLNNHOHQ�DY�����IHEUXDU��³)LQODQG�RJ�YL´��VWnU�GHW�DW�³YL�VNUHY�YRU
DUWLNNHO���´
���³6RFLDO�'HPRNUDWHQ´�����PDUV�������XVLJQHUW�DUWLNNHO��³1\�PLOLWDULVPHQ´�
���0HLULQJ���������V�����RJ������+DQ�QHYQHU�ULNWLJQRN�EDUH�)LQODQG�
���%M¡UQVRQ���������V�����������-��%M¡UJXP���������V����������
���6WHQVEHUJ���������V�������%M¡UQVRQ���������V����������
���-��%M¡UJXP���������V������RJ����������0LOLW UVWUHLN�YDU�PnOHW�
���&ROEHQVHQ���������V���������
���³6RFLDO�'HPRNUDWHQ´����MDQXDU�������OHGHU��³5DWLRQHULQJHQ�RJ�DUEHLGHUQH´�
���&ROEHQVHQ���������V������³6RFLDO�'HPRNUDWHQ´�����PDUV�������OHGHU��³$UEHLGHUUDDGHQH´��MI�
VHWQLQJHQ��³+YLV�DUEHLGHUUDDGHQH�YLOGH�YLUNH�JMHQQHP�RUJDQLVDWLRQHQ�RJ�XQGHU�GHQV�DQVYDU��VDDOHGHV
VRP�RJVDD�µ)UHPWLGHQ¶�K YGHU�DW�GH�E¡U�JM¡UH��RJ�VRP�GH�JM¡U�SDD�HQNHOWH�VWHGHU��VDD�NXQGH�GH�JM¡UH
VWRU�Q\WWH�´
���-HJ�KDU�GLVVH�WDOOHQH�IUD�0HLULQJ��������QRWH�QU�����WLO����NDSLWWHO��0HLULQJ�RSSO\VHU��NRUUHNW��DW�VHNV
DY�9LGQHV¶�LQQOHJJ�YDU�KHOW�HOOHU�GHOYLV�UHWWHW�PRW�6FKHIOR��-HJ�NDQ�RSSO\VH�DW�WUH�OHGHUH�±����������RJ
����PDUV��DOWVn�NRUW�WLG�I¡U�ODQGVP¡WHW�±�XWHOXNNHQGH�YDU�UHWWHW�PRW�6FKHIOR�´$UEHLGHW´�
���6RFLDO�'HPRNUDWHQ´����PDUV�������OHGHU��³3DUWLVSOLWWHOVH´��9LGHUH�UHIHUDW�RJ�VLWDWHU�KHUIUD�
���2SSRVLVMRQHQ�NODJHW�RYHU�SDUWLOHGHOVHQV�EUXN�DY�EHJUHSHW��RJ�KHYGHW�EO�D��DW�³EROVFKHYLVPH´�YDU�³HQ
JORVH�VRP�LQJHQ�IDNWLVN�RSO\VQLQJ�JLU��PHQ�VRP�NDQVNH�HU�GHVWR�PHU�VNLNNHW�WLO�DW�VNU PPH�VYDNH
VM OH�´�6LWHUW�HWWHU�-��%M¡UJXP���������QRWH�QU������WLO�NDSLWWHO����-D��9LGQHV�VHU�XW�WLO�n�KD�PHQW�n
VNUHPPH�
���-I��0HLULQJ���������V�����
���-DFRE�9LGQHV���������³6WRUWLQJVYDOJHW�RJ�VRFLDOGHPRNUDWLHW��9RU�VWLOOLQJ�WLO�GH�DNWXHOOH�VDNHU�´�$Y
UHGDNW¡U�9LGQHV¶�YDOJIRUHGUDJ�����VHSWHPEHU�L�)RONHWV�+XV��V�����
���-��%M¡UJXP���������V�����������'HQ�PXOLJH�IRUNODULQJHQ�Sn�XVDNOLJKHWHQ�HU�KHQQHV��$UWLNNHOHQ�KXQ
GU¡IWHU��VWR�L�³1\�7LG´�����PDUV�������9LGQHV�YDU�PDR��I¡UVW�XWH�PHG�GHQ�XVDNOLJH�PnWHQ�n�GLVNXWHUH�Sn�
���%O�D��I¡OJHQGH�EOH�GHU�YHGWDWW��³'HW�SDDO JJHV�DUEHLGHUUDDGHQH�DW�HWDEOHUH�GHW�PHVW�LQWLPH
VDPDUEHLGH�PHG�VROGDWHUUDDGHQH�´�6LWHUW�HWWHU�%M¡UQVRQ���������V����������
���³6RFLDO�'HPRNUDWHQ´����PDUV�������OHGHU��³¶1\�7LG¶�´�0DQLIHVWHW�KDQ�VLNWHW�WLO��Pn�KD�Y UW
PDQLIHVWHW�IUD�GHQ����NRQIHUDQVHQ�L�6WRFNKROP��DYKROGW�VHSWHPEHU�������'H�QHVWH�VHWQLQJHQH�YLVHU
LJMHQ��VOLN�YL�Vn�L�GHO����DW�9LGQHV¶�PRWVWDQG�PRW�EHYHJHOVHQ�YDU�DY�Q\HUH�GDWR�±�RJ�VDPWLGLJ�DW
DYHUVMRQHQH�V UOLJ�VN\OGWHV�DW�DNVMRQVOLQMHQ�VNXOOH�JM¡UHV�JMHOGHQGH�RJVn�L�1RUJH��LNNH�EDUH�L�PLQGUH



���

GHPRNUDWLVNH�ODQG��³=LPPHUZDOGLVWHUQH�KDU�DOWVDD�VOXWWHW�VLJ�WLO�GHW�SULQFLS��DW�DUEHLGHUNODVVHQ�VNDO
EHQ\WWH�VLJ�DY�YROG�RJ�GLNWDWXU�L�VLQ�NDPS�PRW�GHW�NDSLWDOLVWLVNH�VDPIXQG��RJVDD�L�GHPRNUDWLVNH�VWDWHU�
KYLONHW�HU�HQ�IRUQHJWHOVH�DY�GHPRNUDWLHW��VRP�GHW�PRGHUQH�VRFLDOGHPRNUDWL�E\JJHU�SDD��'HUIRU�HU�YL
PRW�DW�'HW�QRUVNH�DUEHLGHUSDUWL�VNDO�VOXWWH�VLJ�WLO�=LPPHUZDOG��'HW�YLO�EHW\�DQHUNMHQGHOVHQ�DY
SULQFLSSHU��VRP�SDUWLHW�LNNH�KDU�HUNO UW�VLJ�HQLJ�VLJ�HQLJ�L��'HW�I¡UVWH�=LPPHUZDOG�PDQLIHVW��KYLV
SULQFLSSHU�YDU�ULJWLJH�QRN�>XWKHYHW�DY�00@��JLN�LNNH�KYDG�NDPSPLGOHUQH�DQJDDU�VDD�ODQJW�VRP�GHQV
OHGHUH�QX�JM¡U��'HUWLO�NRPPHU�DW�=LPPHUZDOGLVWHUQHV�OHGHUH�QX�DDSHQW�DUEHLGHU�IRU�HQ�VSU QJQLQJ�DY
GHQ�JDPOH�LQWHUQDWLRQDO��GHQ�VRP�QX�DWWHU�HU�IRUHQHW�LJMHQ�>XWKHYHW�DY�00@�RJ�VWDDU�IRUDQ�VW¡UUH
RSJDYHU�HQG�QRJHQVLQGH��2J�HW�VDDGDQW�VSU QJQLQJVDUEHLGH�E¡U�LNNH�'HW�QRUVNH�DUEHLGHUSDUWL�JL�VLQ
WLOVOXWQLQJ�´
���³6RFLDO�'HPRNUDWHQ´����PDUV�������-HJ�E\JJHU�KHU�RJVn�Sn�-��%M¡UJXP���������V����������
���'HW�YDU�RJVn�XHQLJKHW�EO�D��L�VS¡UVPnOHW�RP�=LPPHUZDOG�LQWHUQDVMRQDOHQ��)OHUWDOOHW�YLOOH�DYYHQWH�GHQ
LQWHUQDVMRQDOH�XWYLNOLQJ��PHQV�PLQGUHWDOOHW�YLOOH�LQQPHOGH�SDUWLHW�XPLGGHOEDUW�
���,QQVWLOOLQJHQ�YDU�QRH�HQGUHW�SJD��YHGWDNHW�Sn�/2�NRQJUHVVHQ�RJ�GHQ�VHQHUH�WLGV�VROGDWRUJDQLVHULQJ��-�
%M¡UJXP���������V������
���³6RFLDO�'HPRNUDWHQ´�����PDUV�������OHGHU��³3DUWLHWV�ODQGVP¡WH´��9LGHUH�UHIHUDW�RJ�VLWDWHU�KHUIUD�
���³0LQGUHWDOOHW�L�ODQGVVW\UHW�YLO�RJVDD�KD�DQHUNMHQGW�DUEHLGHU��RJ�VROGDWHUUDDGHQH��HQGVNM¡QW�GHW�QX�HU
EHYLVW��DW�IOHUH�DY�DUEHLGHUUDGHQH�RJ�DOOH�VROGDWHUUDDG�EHNMHQGHU�VLJ�WLO�HQ�WDNWLN��VRP�HU�VWULGHQGH�PRW
DUEHLGHUSDUWLHWV�RJ�ODQGVSUJDQLVDWLRQHQV��$UEHLGHUUDDGHQH�L�7URQGKMHP�RJ�.ULVWLDQLD�RJ�YLVWQRN�IOHUH
DQGUH�VWHGHU�YLO�GHVXWHQ�RSWU GH�VRP�VHOYVW QGLJH�RUJDQHU�PHG�VLQH�GLUHNWH�DNWLRQVPLGOHU�XWHQIRU�RJ
IDJRUJDQLVDWLRQHQ��'HW�HU�RJVDD�L�IOXJW�PHG�GH�Q\HVWH�=LPPHUZDOGVNH�RJ�EROVFKHYLNLVNH
O UHV WQLQJHU��$UEHLGHUQH�E¡U�Y UH�RSPHUNVRPPH�KHUSDD�´
���&ROEHQVHQ���������V����������
���³6RFLDO�'HPRNUDWHQ´�����PDUV�������OHGHU��³¶)UHPWLGHQ¶´��9LGHUH�UHIHUDW�RJ�VLWDWHU�KHUIUD�
���³6RFLDO�'HPRNUDWHQ´�����PDUV�������OHGHU��³3DUWLRSSRVLWLRQHQ�RJ�SDUODPHQWDULVPHQ´��9LGHUH�UHIHUDW
RJ�VLWDWHU�KHUIUD�
���-��%M¡UJXP���������V����������
���³6RFLDO�'HPRNUDWHQ´�����PDUV�������OHGHU��³0LOLW UVWUHLNHQ�LJMHQ�´�eQ�PXOLJ�IRUNODULQJ�Sn�GHQQH
SOXWVHOLJH�NRQVHQWUDVMRQHQ�RP�6FKHIOR�HU�DW�KDQ�YDU�HQ�QRNVn�Q\�PRWVWDQGHU�IRU�SDUWLOHGHOVHQ��PHQV
7UDQP O�KDGGH�NULWLVHUW�OHGHOVHQ�L�KHOH�YnU�SHULRGH��KDGGH�6FKHIOR�IUDP�WLO������V¡NW�n�Y UH�Q¡\WUDO�L
GHQ�LQGUH�SDUWLGHEDWWHQ��MI���LDQ��������
����LDQ��������KDU�YHNWODJW�6FKHIORV�KRYHGVDNHOLJ�Q¡\WUDOH�VWLOOLQJ��LDOOIDOO�RIILVLHOW��L�EHYHJHOVHQ��VH
I�HNV�����������5LNWLJQRN�KDGGH�6FKHIOR�EOLWW�PHU�NULWLVN�WLO�OHGHOVHQ�DOW�L������
����LDQ���������V�����������.ULWLNNHQ�HU�IRU�¡YULJ�JMHQJLWW�RJVn�DY�9LGQHV�
���³6RFLDO�'HPRNUDWHQ´�����PDUV�������OHGHU��³3ROHPLN´��9LGHUH�UHIHUDW�RJ�VLWDWHU�KHUIUD�
���-��%M¡UJXP���������V����������
���³6RFLDO�'HPRNUDWHQ´�����PDUV��OHGHU��³0LOLW UVWUHLNHQ�LJMHQ´��9LGHUH�UHIHUDW�RJ�VLWDWHU�KHUIUD��'HW
YDU�IRU�¡YULJ�L�GHQQH�OHGHUHQ�9LGQHV�NDOWH�³$UEHLGHW´�SDUWLRSSRVLVMRQHQV�KRYHGRUJDQ�
���6LWHUW�HWWHU�%M¡UQVRQ���������V�������)OHUWDOOVLQQVWLOOLQJHQ�HU�RJVn�JMHQJLWW�RJ�GU¡IWHW�L�-��%M¡UJXP
��������V�����������,�SUHPLVVGHOHQ�VNUHPWH�IRU�¡YULJ�IOHUWDOOHW�PHG�)LQODQG�RJ�=LPPHUZDOG��VOLN�YL�KDU
VHWW�9LGQHV�JM¡UH��-��%M¡UJJXP���������V����������
���-��%M¡UJXP���������V������
���7DOHQ�GHNNHU�PHU�HQQ����VLGHU�DY�SURWRNROOHQ��V���������
���'1$�OP��SU��������V�����
���'1$�OP��SU��������V�����
���'1$�OP��SU��������V���������9L�PHUNHU�RVV�DW�YHUEHW�KHU�YDU�³YLO´�±�RJ�LNNH�³NXQQH´�VRP�HW�DQQHW
VWHG�L�WDOHQ��IRUEHKROGHW�YDU�ERUWH�
���-��%M¡UJXP���������V������
���'1$�OP��SU��������V������$UJXPHQWDVMRQHQ�YDU�L�GHW�KHOH�VY UW�OLN�GHQ�KDGGH�EHQ\WWHW�Sn�/2�
NRQJUHVVHQ��PDQJH�VWHGHU�RUGUHWW�GHQ�VDPPH�
���'1$�OP��SU��������V����
���'1$�OP��SU��������V�����
���'1$�OP��SU��������V�����
���'1$�OP��SU��������V�����
����'1$�OP��SU��������V�����
����'1$�OP��SU��������V�����
����'1$�OP��SU��������V������)RUXWHQ�GHW�RIWH�EUXNWH�´EROVFKHYLVPH´�EHQ\WWHW�9LGQHV�KHU�RJVn
EHWHJQHOVHQH�´DQWLVRFLDOLVPH�RJ�V\QGLNDOLVPH´�RP�RSSRVLVMRQHQV�SROLWLNN��V������



���

����-��%M¡UJXP���������V�������.RUW�WLG�HWWHU�nSQLQJHQ�KDGGH�QHPOLJ�2ODXVVHQ�InWW�NODUW�JMHQQRPVODJ�IRU
HW�IRUVODJ�RP�n�LQQE\�HQ�UHSUHVHQWDQW�IRU�GH�VYHQVNH�YHQVWUHVRVLDOLVWHQH�RJ�HQ�IRU�=LPPHUZDOG�
����-��%M¡UJXP���������V����������QHYQHU�LNNH�9LGQHV��PHQ�IRU�¡YULJ�HU�GHWWH�KHQQHV�IXQQ�RJ�VOXWQLQJHU�
����'1$�OP��SU��������V������������RJ�����
����%M¡UQVRQ���������V������
����-DFRE�9LGQHV���������V�����

1RWH�WLO�NRQNOXVMRQHQ
��&ROEHQVHQ���������V����



���

.,/'(5�2*�/,77(5$785

.LOGHU
7U\NWH
³6RFLDO�'HPRNUDWHQ´�DSULO������DSULO�����
'1$V�EHUHWQLQJHU�����������
'1$V�ODQGVP¡WHSURWRNROOHU������RJ������
/2V�NRQJUHVVSURWRNROO������
-DFRE�9LGQHV���������³)RUDQ�YDOJHQH´��L�6DPWLGHQ������
-DFRE�9LGQHV���������³6WRUWLQJVYDOJHW�RJ�VRFLDOGHPRNUDWLHW��9RU�VWLOOLQJ�WLO�GH
DNWXHOOH�VDNHU�´�$Y�UHGDNW¡U�9LGQHV¶�YDOJIRUHGUDJ�����VHSWHPEHU�L�)RONHWV�+XV�
³.ODVVHNDPSHQ´�DXJXVW�VHSWHPEHU������
8WU\NW��L�$UEHLGHUEHYHJHOVHQV�$UNLY�RJ�%LEOLRWHN
.\UUH�*UHSS��SULYDWDUNLY��EUHY�IUD�9LGQHV��

/LWWHUDWXU
$UQW]HQ��-RQ�*XQQDU�RJ�.QXW�+HOOH��UHG�����������1RUVN�ELRJUDILVN�OHNVLNRQ��%LQG���
2VOR��.XQQVNDSVIRUODJHW�
$VNHU¡L��-DQ�(ULN���������³'\UWLGVDNVMRQHQ�RJ�VWULGHQ�RPNULQJ�GHQ��DSULO�RNWREHU
������(Q�HWDSSH�L�DUEHLGHUEHYHJHOVHQV�UDGLNDOLVHULQJ´��8QLYHUVLWHWHW�L�2VOR
>KRYHGRSSJDYH�L�KLVWRULH@�
%M¡UJXP��-RUXQQ���������0DUWLQ�7UDQP O�RJ�UDGLNDOLVHULQJHQ�DY�QRUVN
DUEHLGHUEHYHJHOVH������������2VOR��8QLYHUVLWHWVIRUODJHW�>GU��DYKDQGOLQJ�������WU\NW
����@�
%M¡UQVHQ��%M¡UQ���������+DU�GX�KMHUWH"�7XVHQHU�OLGHU��$UEHLGHUEODGHW�����nU��%LQG�,
�����������2VOR��$UEHLGHUEODGHW�7LGHQ�
%M¡UQVRQ���\YLQG���������3n�NODVVHNDPSHQV�JUXQQ�������������
$UEHLGHUEHYHJHOVHQV�KLVWRULH�L�1RUJH�EG�����2VOR��7LGHQ�
%UDXQWKDO��-XOLXV���������+LVWRU\�RI�WKH�,QWHUQDWLRQDO��9ROXPH�,,������������/RQGRQ�
1HOVRQ�
%XOO��(GYDUG��G�H�����������³$UEHLGHUEHY JHOVHQ�L�GH�WUH�QRUGLVNH�ODQG����������´��L
7LGVVNULIW�IRU�DUEHLGHUEHYHJHOVHQV�KLVWRULH�QU���������>������JMHQRSSWU\NW�����@�
&ROEHQVHQ��&KULVWLQ���������³7RUJHLU�9UDD�RJ�QRUVN�DUEHLGHUEHYHJHOVH�L�SHULRGHQ
���������´��8QLYHUVLWHWHW�L�2VOR�>KRYHGRSSJDYH�L�KLVWRULH@�
&ROH��*��'��+����������$�+LVWRU\�RI�6RFLDOLVW�7KRXJKW��9ROXPH�,9��3DUW�,�&RPPXQLVP
DQG�6RFLDO�'HPRFUDF\��/RQGRQ��0DFPLOODQ�



���

)DLQVRG��0HUOH���������,QWHUQDWLRQDO�6RFLDOLVP�DQG�WKH�:RUOG�:DU��1HZ�<RUN�
'RXEOHGD\�
)ULLV��-DFRE�RJ�7URQG�+HJQD��������������$UEHLGHUQHV�OHNVLNRQ��2VOR�
$UEHLGHUPDJDVLQHWV�IRUODJ�
+DOYRUVHQ��7HUMH���������3DUWLHWV�VDOW��$8)V�KLVWRULH��2VOR��3D[�
-ROO��-DPHV���������7KH�6HFRQG�,QWHUQDWLRQDO������������/RQGRQ�%RVWRQ��5RXWOHGJH
	�.��3DXO�
.MHOGVWDGOL��.QXW���������)RUWLGD�HU�LNNH�KYD�GHQ�HQ�JDQJ�YDU��(Q�LQQI¡ULQJ�L
KLVWRULHIDJHW��2VOR��8QLYHUVLWHWVIRUODJHW�
.RKW��+DOYGDQ��UHG�����������'HW�QRUVNH�DUEHLGHUSDUWLV�KLVWRULH������������%LQG�,,�DY
+DOYDUG�/DQJH�RJ�+nNRQ�0H\HU��2VOR��'HW�QRUVNH�DUEHLGHUSDUWLV�IRUODJ�
.¡KOHU��.DL�$UYLG���������³¶6RFLDO�'HPRNUDWHQ¶�RJ�GHQ�UXVVLVNH�UHYROXVMRQ��(Q
VWXGLH�L�KYRUGDQ�SnYLUNQLQJHQ�IUD�'HQ�UXVVLVNH�UHYROXVMRQ�Sn�VSOLWWHOVHVSURVHVVHQH�L
QRUVN�DUEHLGHUEHYHJHOVH�NRP�WLO�XWWU\NN�L�µ6RFLDO�'HPRNUDWHQ¶�L�WLGVURPPHW�PDUV
�����WLO�RNWREHU�����´��8QLYHUVLWHWHW�L�%HUJHQ�>KRYHGRSSJDYH�L�KLVWRULH@�
0HLULQJ��7RUVWHLQ���������³1\�WLG�L�HPQLQJ�±�HOOHU�NDRV�RJ�DQDUNL"�5HDNVMRQHU�L�QRUVN
DUEHLGHUEHYHJHOVH�Sn�UHYROXVMRQHQ�RJ�ERUJHUNULJHQ�L�)LQODQG´��8QLYHUVLWHWHW�L�2VOR
>KRYHGRSSJDYH�L�KLVWRULH@�
6WHQVEHUJ��7HUMH���������³1RUJHV�6RFLDOGHPRNUDWLVNH�8QJGRPVIRUEXQG����������´�
8QLYHUVLWHWHW�L�%HUJHQ�>KRYHGRSSJDYH�L�KLVWRULH@�
�LDQ��<QJYDU���������³¶6RFLDOLVPHQ�HU�XXQGJDDHOLJ�¶�$UEHLGHUSDUWLDYLVHQ�µ$UEHLGHW¶
XQGHU�2ODY�6FKHIORV�UHGDNW¡UWLG����������´��8QLYHUVLWHWHW�L�2VOR�>KRYHGRSSJDYH�L
KLVWRULH@�


	Jacob Vidnes og militærspørsmålet 1912-1918
	Innholdsfortegnelse
	INNLEDNING
	Presentasjon
	Litteratur
	Formål
	Kilder
	Militærspørsmålet
	Opplegg

	DEL 1: ANTIMILITARISTISK TAKTIKK 1912-1914
	Utenomparlamentarisk taktikk
	Oppsummering

	Parlamentarisk taktikk
	Oppsummering

	Avslutning

	DEL 2: KRIG OG INDRE MOTSETNINGER 1914-1915
	Krigsutbrudd og nøytralitetsbevilgninger
	Fra krigsutbrudd til nøytralitetsbevilgninger
	Debatten etter nøytralitetsbevilgningene
	Oppsummering

	Komitéarbeid og partilandsmøte
	Oppsummering

	Avslutning

	DEL 3: INTERNASJONAL ORIENTERING 1914-1917
	De krigførende lands sosialdemokratier
	Oppsummering

	Internasjonale samlingsforsøk
	København
	2. Internasjonale og Zimmerwald-bevegelsen 1915-16
	Stockholm
	Oppsummering

	Avslutning

	DEL 4: KONFRONTASJON OG NEDERLAG 1917-1918
	Militærstreikdebatt
	Striden om arbeiderkongressen
	Militærstreikspørsmålet på LO-kongressen høsten 1917
	Oppsummering

	Fra LO-kongressen til og med landsmøtet i 1918
	Russland, Finland og rådsbevegelsen
	Landsmøteopptakt, mars 1918
	Arbeiderpartiets landsmøte i 1918
	Oppsummering

	Avslutning

	KONKLUSJON
	KILDER OG LITTERATUR
	Kilder
	Litteratur


