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���� ������� ������� ����� �� ��� ���������� ������� ����� ����� ������ǡ ������� ������� �� ������������ ��� ����� ����� ��������� �� ��� ��������� �������� ���������Ǥ �������� �� ��� ������������������ ����� ��� ���� �� �������� �� ��� ���������� �� ������� �� ����� ������� ���� ��������� �� ���� ���ǡ ���� ����� ���� �� ȋ͸ͶͶ;Ȍ ����������� ��ò����ǡ ȋ͸ͶͶ;Ȍ �� ������ 	�����ǡȋ͸ͶͷͶȌ �� ���� ����ǡ ȋ͸ͶͷͶȌ �� ������ 
����� �������ǡȋ͸ͶͷͶȌ �� ���� �Ǥ ������ ��� ȋ͸ͶͷͶȌ �� ������� ��� �������Ǥ �� ����������������� ��������� ������� ����� ���� ��� ������ �� ���� ��� ��� ��������� �� � ������ ��������� ������� �������� ǲ���������������ǳ ȋ������� �������ȌǤ ����� �������� ����� ��������� ��������� ������� ȋͷͿ;ͺȌ �� ��������� ��������ǡ ȋͷͿͼͼȌ ����������� 
���± ��� ȋͷͿ;ͻȌ �� 	����� ��������Ǥ�������ǡ ���� �� �������� � ��� �������� ��������� �� �������ǡ �� ������� ���� ���� �� ���������� ���� ���� ��� � ������� �� ����� ���������� ������� ������� �� ��������� ȋ�� ���������Ȍ ��� �������� ȋ�� ��� ���������� ����� �����ȌǤ
����� � ����������� �� ������������� ����� �������� �� ��� ����� ����� ����� ��� �������������������� ����� �� ���� ����������ǡ ����� ����� �� ����� ������������� �������� �������������� �� ��� ��������� �������� ��������� ��� ������������� ����� �� ��� ������ �� ����������� ���������ǣ ��� ����� ����� �����ǡ ��� ������� ������ ��� ��� ����� ����� ��������Ǥ �� �������� ���� ��� ����� ����� ����� ������� ���� ��� ������� ������ �� ���� ��� ������ �������������� �� ��� ����� ����� ����� ���������� ��� �������������� ������������� �� ��� ���������������ǡ ����� �� ��� ������� ������ ��� ������ ����� ȋ�� ����� ���������� ���������Ȍ ������� ��������� ���������� ������� ��������ǡ ����������� �� ������ �� ��� ������� �� ��� ��������������� ���� ���� ������ ��� ������� �� ��� ������Ǥ ���� ��������� �� ��� ����� ����� ����� ��������� ���� ����� ����� �������� ��� ��� ����� ȋ������� ͷͿͿͻǡ ������� ͷͿ;ͿȌǤ �� ���� �������ǡ
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�������ǡ ��� ���� �� ��� ���� �� ����ǡ ��� �� ��� ���� �������� �� ������ ȋͷͿͽ;ǣͻͼȌ �� ������� ����� ������� ���� ��� ���� ����� �� ������� ���� ����� ���������� ���������Ǥ �� ��� ������ ��� ����� ����� ��������ǡ ����� ������� ������� ��� �������� ������ �� ��� ������ �� �������� ����� ����� ȋ���� ��� ����� ������� ����� �������� ��� ���������� �����Ȍ �� �� ��� �������� ������� ������� ȋ���� �� ������� ����������ǡ ��� ���� �� �� ������ ������ �� ��� ��������������������������� �� ��� �����ȌǤ �� ��� ���� �� ��� ����� ����� ��������ǡ ��� ��� ��� ����� �� � ��������� ���� ��� ��������ǡ ��� ��������� ���� ��� �� ����� �� � ������ ������Ǥ
��������ǡ ���� ����������� ������ ���������� �� ��� ����� ����� ����� ��� �������� ���� ����������� ȋͷͿͽͷȌǡ ���� ȋͷͿ;ͿȌǡ ���� ��� ������ ȋͷͿͿͻȌǡ ������� ȋͷͿͿͻȌǡ ����±� ȋͷͿͿͿȌ �������� ȋ͸ͶͶͺȌǤ ��������� ���������� �� � ���������� �� ��� �����ǡ ������ ������ �������ǡ������ ������� ��� ���� ������� ����������ǡ ��� ���������� ��������Ǥ �� �� ������ ����������ǯ� �������� ����������� �� ��� ����� ����� �����ǡ ���� ��� ������ ����� �� ������������������ ��� ��� ������ǯ� ���������� �� ��� ���������ǡ �� ������������ �� ���������� � ����� ������� ��� ������� ������� �������� ��� ��������� �� ��� ���� ��������� ��������������Ǥ���� ������ ����������� ����� �� ��� ����� ����� ����� ������� � ���� ������ �������� �� ��������� �� �������� �� ��� ������� ��������������� �� �������� ��� ���������Ǥ
�� ���� �� ��� ����������� ������ ��� ������� ������������� �� ��� ����� ����� ���� ������ ��������� ����� ��� ���������Ǥ ����� ���� ������ ȋͷͿͽͷȌ ��� ���� ȋͷͿ;ͿȌ ������ ����� ����� ������� �������ǡ ���� ��� ������ ȋͷͿͿͻȌ ����� ���� ����� ����� ���� ��� �� ����� ������� ������� ��� ���� ����� ����� ����� ������ �� �������� ���� ��� ���� ��������� ����� ��� ����������Ǥ �� ����� ���� ��� �������� �� ��� ����� ���� �� ��������� �� ��� �������� �� � �����Ǥ����� ��� ����� �� 	������� ȋ͸ͶͶ͹Ȍ ��� �������� ȋͷͿ;ͻȌǡ �� �� ������ ���� ��� ����������� ������ ����� �������� �� ���� ��� ������ ȋͷͿ;ͻȌ �� ��� ���� �� ����� �� ����������� ���������� ����� ����� ����� ��� ��� �����Ǥ � ����������� �� ��� ����� �� ���� ��� ������ ȋͷͿͿͻȌ ������� ȋͷͿ;ͿȌ ������ � ���� ������ ����������� �� ��� ����� ����� ���� � ����� �� �������� ��Ǥ
��� ���� ����������� ����� ��������� �� ���� ������� �� ��� ���� �� ����� ��� ������� ����� ���������� ��� ������� �� ���� � �����Ǥ � ������ �� ��������� ���� ������ ���� ��� ���� ����� ������������ ��� ���������� ��� ������� ����� ������� �����ǡ ��� ���� ������������ �������� ������� �� ������������ǣ ��������� ����� ȋ���� ��� ������ ͷͿͿͻȌǡ ����� ����� ��������ȋ������� ͷͿͿͻȌ ��� ����� ����� ��������� ȋ����±� ͷͿͿͿȌǤ ��� ������������� �� ����� ����� ����������� ��� �� �� ������ ���� ��� ������� �� � ����� �� ������ � ���������� ����������� �� ��������������� ������� ��� ����� �����Ǥ �� ���� ������� ���� ����� ͸ͶͶͷ ��� ���� ����� ����� �������� ���� ��������� �� � ������ �� ��������� ȋ����� ͸ͶͶͷǡ ����� ͸ͶͶͺǡ ������ ͸ͶͶͽȌǤ
����� �� ��� �������� ������ ��� ����������� �� ��� ����� ����� ����� ��� ����������Ǥ 	������ǡ �������� ����� ��� ������ �� ��������� ������ǡ ��� ��� ������� ����� �����Ǥ ��������ǡ �������� �������� ����� ��� ������ �����ǡ � ������� �� ������ ��� �� ����� �� � ����� ����� �����ǡ �������������� ���� ��� ��� ����������� �� � �������� ������ǡ ���� �� ������ �� ������������� �����Ǥ �������ǡ��� �������� �� ����� �� � ����� ������ �� �� � �������� ������Ǥ 	�������ǡ ��� �������� �� ���������� ������ �� ����������ǡ �������� ��� ��� ��� ����� ��� ����������� ����������Ǥ 	������ǡ��� ����� �� � ����� ����� ����� ������ �� ��������� �� ���� � ��� ���� ��� ����� ������� �� �������� �� ������� ���� ��� ��� �� ��� �������� �� ��� ���������� �����Ǥ ������ǡ ����� ���������� ������ �� ��������� �� � ������ ������ �� ���� ��� ������ ��� ���������� ��� ������������ � ����� ��� �� ����������� ��� ���������� ���� ������ ����� ������Ǥ
�������ǡ � ������ �� ��������� ������� ���������� �� ���� ��� ������ ȋͷͿͿͻȌ ��� ���������ǡ������ �������ǡ � ������ �����������ǡ � ���������� �����������ǡ ������� �������� ���������������Ǥ ���������� ��� �������ǡ ��������� ��� ��������� ��� ����������� ���������������ǡ ���� � ������ ����� �� ����� ������� ������� ��� ��������� ��������Ǥ
��������� �� ������ ȋ͸ͶͷͷȌ ��� ������� �� � ������ ����������� �� ��� ����������� ��� ��������� �� ��������� ��� �� ������ �� ��� ��������� �� ����� �� ���� �����ǡ ����� �� ��������������������� �� ��������� ������� ��� ������������� ���� ��� ������������� �� ��� �����Ǥ ��������� �������� �� ���������� ���� �� ��� ������ ���������� �� ���� �����Ǥ �� ��� ������ ���� ��
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��� �����ǡ ǲ
������ ������� �� ��� ����� ����� �����ǣ ���� ͸ǣ �� ����������� ���� ��������� ��ò����ǳǡ ��� ����������� ������ ��������� �� ����������� ��� ���� �� ����� �� ��������� �� ��������� ��� ��� ������� ������� �������� ������������ ��������� �� Ǥ
��������ǣ ����� ����� �����ǡ ��������� �����ǡ ��������ǡ ���������ǡ ������� �������ǡ ������������� �� ����� �������ǡ ��������� �������ǡ ��������� ��ò����ǡ

2SVRPPLQJ��
+LHUGLH�DUWLNHO�YRUP�GLH�HHUVWH�GHHO�YDQ�·Q�WZHHGHOLJH�VWXGLH�RRU�GLH�NRUWYHUKDDOVLNOXV�LQ�$IULNDDQV��PHW�VSHVLILHNH�YHUZ\VLQJ�QD�'LH�GDJ�WRH�HN�P\�KDUH�ORVJHPDDN�KHW��������YDQ�:LOOHPLHQ�%U�PPHU��'LH�EHODQJULNVWH�HLHQVNDS�YDQ�KLHUGLH�JHQUH� LV�GLH�DDQZHVLJKHLG�YDQ� VSDQQLQJ� WXVVHQ� GLH� NRUWHU�� RXWRQRPH� WHNVWH� ZDDUXLW� GLH� VLNOXV� EHVWDDQ� HQ� GLH�JURWHU��NRKHUHQWH�JHKHHO�YDQ�GLH�EXQGHO��,Q�KLHUGLH�DUWLNHO��ZDW�GLH�WHRUHWLHVH�RQGHUERX�YDQ� GLH� VWXGLH� YRUP�� ZRUG� HHUVWHQV� DDQGDJ� JHJHH� DDQ� GLH� RQGHUVNHLG� WXVVHQ�HHQKHLGVEXQGHOV� HQ� NRUWYHUKDDOVLNOXVVH�� 7ZHHGHQV� ZRUG� WHRUHWLHVH� JHQUHNZHVVLHV�URQGRP�GLH�NRUWYHUKDDOVLNOXV�EUHHGYRHULJ�DDQ�GLH�KDQG�YDQ�GLH�EHVNRXLQJV�YDQ�,QJUDP���������0DQQ���������'XQQ�HQ�0RUULV���������/XQGpQ��������HQ�1DJHO��������RQGHUVRHN�RP� ·Q� EUXLNEDUH� RPVNU\ZLQJ� YDQ� GLH� NRUWYHUKDDOVLNOXV� GDDU� WH� VWHO�� /DDVWHQV� ZRUG�XLWJHEUHL� RS� ·Q� DDQWDO� NRKHUHQVLHPHUNHUV�ZDW� YROJHQV�'XQQ� HQ�0RUULV� ������� VNDNHOV�WXVVHQ�DIVRQGHUOLNH�YHUKDOH� LQ� ·Q�NRUWYHUKDDOVLNOXV�NDQ�EHZHUNVWHOOLJ��QDDPOLN�UXLPWH��·Q�HQNHOH�SURWDJRQLV��·Q�NROOHNWLHZH�SURWDJRQLV��WHNVWXHOH�SDWURQH�HQ�YHUWHOOLQJ��+LHUGLH�WHRUHWLHVH�EHVNRXLQJ�ZRUG�LQ�GLH�WZHHGH�GHHO�YDQ�GLH�VWXGLH��´*HQHULHVH�PHUNHUV�LQ�GLH�NRUWYHUKDDOVLNOXV�� 'HHO� ��� ·Q� 7RHSDVVLQJ� RS�'LH� GDJ� WRH� HN� P\� KDUH� ORVJHPDDN� KHW� YDQ�:LOOHPLHQ�%U�PPHUµ��DDQJHZHQG�LQ� ·Q�RQWOHGLQJ�YDQ�'LH�GDJ�WRH�HN�P\�KDUH� ORVJHPDDN�
KHW�RP�WH�EHSDDO�KRH�GLH�JHQHULHVH�NRGHV�YDQ�GLH�NRUWYHUKDDOVLNOXV� LQ�KLHUGLH� WHNV� WRW�VWDQG�NRP�HQ�ZDW�GLH�HIIHN�YDQ�GLH�VSDQQLQJ�WXVVHQ�GLH�RXWRQRPH�NRUWYHUKDOH�HQ�GLH�JURWHU� VLNOXV� LV��*HVDPHQWOLN�SRRJ�KLHUGLH� WZHH�DUWLNHOV�RP� ·Q�E\GUDH� WH� OHZHU� WRW�´·Q�EHVNU\ZLQJ� YDQ� HQ� WHUPLQRORJLH� YLU� GLH� JHQUH� LQ� $IULNDDQVµ� �6Q\PDQ� ������ GHXU�HHUVWHQV� ·Q� NULWLHVH� RRUVLJ� YDQ� LQWHUQDVLRQDOH� EHVNRXLQJV� RRU� GLH� NRUWYHUKDDOVLNOXV�JHQUH� WH� ELHG� HQ� WZHHGHQV� ·Q� WRHSDVVLQJ� GDDUYDQ� DDQ� GLH� KDQG� YDQ� ·Q� $IULNDDQVH�YRRUEHHOG�WH�RQGHUQHHP��
7UHIZRRUGH��NRUWYHUKDDOVLNOXV��VDDPJHVWHOGH�URPDQ��RXWRQRPLH��NRKHUHQVLH��JHQHULHVH�PHUNHUV�� HHQKHLGVEXQGHOV�� NRKHUHQVLHPHUNHUV��:LOOHPLHQ�%U�PPHU��'LH� GDJ� WRH� HN�P\�KDUH�ORVJHPDDN�KHW

���� ,QOHLGLQJ�
'LH�DIJHORSH�SDDU�MDDU�YHUVN\Q�·Q�EHGXLGHQGH�DDQWDO�WHNVWH�ZDW�RSJHERX�LV�XLW�·Q�DDQWDO�NRUWHU�WHNVWH�ZDW�HON�·Q�DIJHURQGH�JHKHHO�LV��PDDU�WRJ�RS�HHQ�RI�DQGHU�Z\VH�PHW�PHNDDU�VNDNHO�VRGDW�GLH�NRUWHU�WHNVWH�VDDP�RRN�HHQ�RI�DQGHU�WLSH�JHKHHO�YRUP��$OOH�SDDLH�OHL�GHXU�
'LH� 6WUDQG� ������� ZRUG� E\YRRUEHHOG� RS� GLH� IODSWHNV� DDQJHELHG� DV� &RUOLD� )RXULH� VH�´WZHHGH� URPDQµ�� PDDU� +DUSHU� ���������� QRHP� LQ� KDDU� UHVHQVLH� GDW� ´HONH� KRRIVWXN�HLQWOLN� ·Q� NRUWYHUKDDO� LV� ZDW� RRN� VHOIVWDQGLJ� NDQ� VWDDQ�� 6RPPLJH� KRRIVWXNNH� LV�LQGHUGDDG� YRRUKHHQ� DV� NRUWYHUKDOH� JHSXEOLVHHU�µ� 7RJ� LV� GLH� JURWHU� JHKHHO� RRN� ·Q�HHQKHLG� ZDW� DV� ·Q� ODQJHU� SURVDWHNV� EHVNRX� NDQ� ZRUG�� DDQJHVLHQ� GLH� YHUVNLOOHQGH�
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HHQKHGH�VDDP�GLH�RQWZLNNHOLQJ�YDQ�·Q�HQNHOH�SURWDJRQLV��6WHOOD�%XUJHU��YDQ�MRQJ�PHLVLH�WRW�RXHU�YURX�XLWEHHOG��
·Q�6RRUWJHO\NH�VWUXNWXXU�ZRUG�DDQJHWUHI�LQ�2S�UHLV�PHW�·Q�KRQG��������YDQ�$QQD�.HPS��9ROJHQV� 9LOMRHQ� �����D�� ZRUG� GLH� YHUWHOOLQJV� VDDPJHELQG� GHXU� ·Q� YHUVNHLGHQKHLG�PLGGHOH��

'LH� DJW� YHUKDOH� LQ� GLH� EXQGHO� YHUWRRQ� ·Q� JURWHU� VDPHKDQJ� DV� ZDW� ·Q� PHQV�QRUPDDOZHJ�LQ�VR�·Q�EXQGHO�DDQWUHI��RPGDW�GLHVHOIGH�HN�YHUWHOOHU�LQ�IHLWOLN�DO�GLH�YHUKDOH� RSWUHH�� 'LH� EXQGHO�HHQKHLG� ZRUG� YHUGHU� RQGHUVWHXQ� GHXU� GLH�GHXUORSHQGH�WHQHXU�YDQ�YHUOLHV�HQ�YHUYUHHPGLQJ��'LH�YHUKDOH�ZRUG�RRN�RS�·Q�PHHU�NRQNUHWH�YODN�VDDPJHELQG�GHXU�PRWLHZH�VRRV�GLp�YDQ�GLH�KRQG�ZDW�LQ�GLH�WLWHO�JHQRHP�ZRUG�HQ�RS�GLH�PRRL�RQWZHUSWH�YRRUEODG�ILJXUHHU��
9ROJHQV�9DQ�9XXUHQ�����������LV�´KLHUGLH�QDUUDWLHZH�>LQ�2S�UHLV�PHW�·Q�KRQG@�HLQWOLN�QLH�RQDIKDQNOLNH� NRUWYHUKDOH� QLH�� PDDU� KDQJ� VDDP� LQ� ·Q� VRRUW� ERHN�YDQ�YHUKDOH�� PHW�PHHVWDO� GLHVHOIGH� RPWUHNNH� YDQ� GLHVHOIGH� GRQNHU� JHVWHPGH� SURWDJRQLV� RI�KRRINDUDNWHUµ��2RN�LQ�0DDO��������YDQ�1LFROH�-DHNHO�6WUDXVV�ZRUG�GLH�´EHZHJLQJ�LQ�GLH�ULJWLQJ�YDQ�GLH�URPDQ�VH�JURWHU�RPYDQJ�>���@�RQGHUVWUHHS�GHXU�GLH�GHOLNDWH�Z\VH�ZDDURS�YDQ� GLH� YHUKDOH� E\PHNDDU� LQKDDNµ� �9LOMRHQ� ����E����� &URXV� ���������� Z\V� RS� GLH�VWUXNWXUHOH�RRUHHQNRPVWH�WXVVHQ�KLHUGLH�WZHH�WHNVWH��

2SYDOOHQG�YDQ�GLH� �VLF�� WZHH�NRUWYHUKDDOEXQGHOV�ZDW�KLHUGLH� MDDU�YHUVN\Q�KHW��QDDPOLN� 1LFROH� -DHNHO� 6WUDXVV� VH� 0DDO� �SURGXN� YDQ� GLH� 8QLYHUVLWHLW� YDQ�.DDSVWDG� VH� VNU\IVNRRO�� HQ�.HPS� VH� ERHN� RQGHU� EHVSUHNLQJ� �SURGXN� YDQ�GLH�8QLYHUVLWHLW�YDQ�3UHWRULD�VH�VNU\IVNRRO��LV�GLH�VWHUN�NOHP�ZDW�JHSODDV�ZRUG�RS�GLH� HHQKHLGVLGHH��'LH� EXQGHOV�ZRUG� QLH�PHHU� ·Q� YHUVDPHOLQJ� ORV� YHUKDOH�ZDW�RQGHU� HHQ� WLWHO� VDDPJHYRHJ�ZRUG�QLH��'LH�RQGHUVNHLH�YHUKDOH� VSHHO�RQGHUOLQJ�RS�PHNDDU�LQ��.DUDNWHUV�NRP�LQ�PHHU�DV�HHQ�YHUKDDO�YRRU�HQ�PHQV�YRHO�E\�W\H�M\�OHHV�HHUGHU�·Q�QRYHOOH��
2RN� LQ�3DXO�&��9HQWHU� VH�NRUWYHUKDDOEXQGHO� ,Q� GLH�PRQG�YDQ�GLH�ZROI� ������� LV�GDDU� ·Q�VWHUN�PDWH�YDQ�HHQKHLG�WXVVHQ�GLH�DIVRQGHUOLNH�NRUWYHUKDOH�DDQZHVLJ��,Q�KLHUGLH�JHYDO�ZRUG� GLH� YHUKDOH� VDDPJHVQRHU� GHXU� KHUKDOHQGH� NDUDNWHUV� HQ� UXLPWH�� &LOOLHUV� ���������QRHP�KLHUGLH�WHNV�E\YRRUEHHOG�´·Q�I\Q�EHSODQGH��LQHHQJHVWUHQJHOGH�NRUWYHUKDDOEXQGHOµ�HQ� QRHP� GDW� GLW� VRRV� ·Q� URPDQ� EHQDGHU�PRHW�ZRUG�� ´'LH� WZLQWLJ� NRUWYHUKDOH� LQ� GLH�EXQGHO�>���@�ZRUG�FKURQRORJLHV�DV�·Q�HHQKHLG�DDQJHELHG��GXV�PRHW�GLH�EXQGHO�OLHIV�VRRV�·Q�URPDQ�YDQ�YRRU�DI�JHOHHV�ZRUG�µ�
·Q� $QGHU� RQODQJVH� YRRUEHHOG� YDQ� LQHHQJHZHHIGH� YHUKDOH� ZDW� VDDP� ·Q� JURWHU� JHKHHO�YRUP��LV�0DUOHQH�YDQ�1LHNHUN�VH�'LH�VQHHXVODSHU���������9LVDJLH����������Z\V�GDDURS�GDW�KLHUGLH�YHUZHHIGH�VWUXNWXXU�·Q�LPSDN�RS�GLH�OHVHU�VH�LQWHUSUHWDVLH�KHW��

'LH�YHUKDOH�LQ�'LH�VQHHXVODSHU�VOXLW�E\�PHNDDU�DDQ�GHXUGDW�VRPPLJH�NDUDNWHUV�LQ�PHHU� DV� HHQ� YHUKDDO� RSGXLN�� (ONH� YHUKDDO� ELHG� HJWHU� ·Q� YDUV� SHUVSHNWLHI� HQ�YHUUXLP�RI�RQWZULJ�GLH�OHVHU�VH�LQWHUSUHWDVLH�ZDW�QLH�WRW�UXVWH�NDQ�NRP�ELQQH�GLH�JUHQVH�YDQ�·Q�HQNHOH�YHUKDDO�QLH�µ�
'LW� LV�GDQ�RRN�KLHUGLH� WLSH� VWUXNWXXU�²� ·Q�DDQWDO�NRUWHU��RXWRQRPH� WHNVWH�ZDW� VDDP� ·Q�JURWHU�JHKHHO�YRUP�²�ZDW�:LOOHPLHQ�%U�PPHU�VH�NRUWYHUKDDOGHEXXW��'LH�GDJ�WRH�HN�P\�
KDUH� ORVJHPDDN� KHW� �������� NHQPHUN��2S�GLH� WLWHOEODG� HQ� IODSWHNV�ZRUG�GLp�YHUVDPHOLQJ�WHNVWH�DV�´NRUWYHUKDOHµ�EHQRHP��PDDU�PHW�GLH�OHHV�YDQ�GLH�EXQGHO�ZRUG�GLW�GXLGHOLN�GDW�
'LH�GDJ�WRH�HN�P\�KDUH�ORVJHPDDN�KHW�VDDPJHVWHO�LV�XLW�·Q�DDQWDO�NRUWHU��RXWRQRPH�YHUKDOH�
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ZDW� JHVDPHQWOLN� ·Q� JURWHU�� NRKHUHQWH� JHKHHO� YRUP�� *HVDPHQWOLN� EHHOG� GLH� YHUKDOH� ·Q�SURWDJRQLV��0LD�5DJHO�$OEHUW\Q��VH�RQWZLNNHOLQJ�YDQ�PHLVLH�WRW�YROZDVVH�YURX�XLW��VRRV�RRN�LQ�$OOH�SDDLH�OHL�GHXU�'LH�6WUDQG�YDQ�&RUOLD�)RXULH�GLH�JHYDO�LV���
9DQ�1LHNHUN� ����������� QRHP�'LH� GDJ� WRH� HN� P\� KDUH� ORVJHPDDN� KHW� GDQ� RRN� ·Q� ´PLQL�URPDQµ�� WHUZ\O�9DQ�1LHNHUN� ����������YHUZ\V�QD�GLH�´DDQHHQJHNRSSHOGH�YHUKDOH�YDQ�GLp� EXQGHOµ�� 9ROJHQV� &RFKUDQH� ��������� ELHG� ´GLH� FKURQRORJLHVH� VWUXNWXXU� >���@�LQWHUHVVDQWH� PRRQWOLNKHGH� DDQ� GLH� OHVHU� ZDW� GLH� EXQGHO� LQ� V\� JHKHHO� DV� ·Q� WLSH�PLQLDWXXU�%LOGXQJVURPDQ�yI�HONH�YHUKDDO�DV�·Q�VHOIVWDQGLJH�HHQKHLG�NDQ�OHHVµ��
'LH� VNDNHOLQJ� YDQ� RXWRQRPH� NRUWHU� WHNVWH� LQ� ·Q� JURWHU� JHKHHO� LV� UHHGV� JHUXLPH� W\G�EHNHQG�LQ�GLH�$IULNDDQVH�OLWHUDWXXUWUDGLVLH��'H�9ULHV�����������QRHP�LQ�KLHUGLH�YHUEDQG�GDW�NRUWYHUKDDOEXQGHOV�YDQ�GLH�VHVWLJHUMDUH�·Q�WHQGHQV�WRRQ�HQ�

DO�KRH�YHUGHU�ZHJEHZHHJ�YDQ�VRPPHU�PDDU�·Q�ZLOOHNHXULJH�E\PHNDDUJRRL�YDQ�·Q� DDQWDO�JHVODDJGH� WHNVWH� >���@�+RHZHO� HONH� WHNV� LQ�'XLZHO�LQ�GLH�ERV� YDQ�&KULV�%DUQDUG��:LQWHUUHLV�YDQ�+HQULHWWH�*URYp�HQ�.DWDVWURIHV�YDQ�%UH\WHQEDFK�HHUVWHQV�EHGRHO� LV� RP� ·Q� DIJHURQGH� HHQKHLG� WH� ZHHV�� LV� GDDU� LQ� HONHHQ� YDQ� KLHUGLH�EXQGHOV�VWUXNWXXUHOHPHQWH�ZDW�·Q�PHQV�ODDW�YHUPRHG�GDW�GLH�EXQGHO�DV�HHQKHLG�MXLV�Vy�VDDPJHVWHO�LV��KHWV\�EHZXVWHOLN�RI�RQEHZXVWHOLN��
6HGHUWGLHQ� YHUVN\Q� GDDU� ·Q� JURRW� DDQWDO� NRUWYHUKDDOEXQGHOV� ZDDULQ� GLH� YHUKDOH�RQGHUOLQJ�RS�HHQ�RI�DQGHU�Z\VH�PHW�PHNDDU�VNDNHO��,QWHUHVVDQWH�NRUWYHUKDDOEXQGHOV�LQ�GLp� YHUEDQG� LV� RQGHU� PHHU� +HQULHWWH� *URYp� VH� -DDUULQJH� �������� 'LH� GRQNHU� PHON� YDQ�
GDHUDDG� ������� YDQ�*HRUJH�:HLGHPDQ��)UDQVL� 3KLOOLSV� VH�6HZH�HQ�VHZHQWLJ� VWRULHV� RRU� ·Q�
FORZQ� ������� HQ�+HUIVYHUKDOH� �������� -RKDQQ� %RWKD� VH�*URRW� Y\I� �������� &KULV� 3HOVHU� VH�
6RYHHO�QDJWH�SORWVHOLQJ��������HQ�$OH[DQGHU�6WUDFKDQ�VH�·Q�:rUHOG�VRQGHU�JUHQVH���������
+LHUGLH� EXQGHOV� VWDDQ� LQ� $IULNDDQV� DOPDO� RQGHU� HHQ� QRHPHU� EHNHQG�� GLH�HHQKHLGVEXQGHO��$XFDPS�����������EHVNU\I�KLHUGLH�WLSH�EXQGHO�DV�YROJ��

'DDU� LV� PDQLHUH� ZDDURS� GLH� VNU\ZHU� V\� UHJ� NDQ� EHYHVWLJ� RP� ·Q� EHSDDOGH�WHPD�RQGHUZHUS� WRW� LQ� GLH� RQHLQGLJH� WRH� WH� YHUNHQ�� 9LU� GLH� GLJWHU� HQ� GLH�NRUWYHUKDDOVNU\ZHU� LV� GLH� VRJHQDDPGH� HHQKHLGVEXQGHO� ·Q� XLWYOXJ�� �'DW� GLp�VRRUW� EXQGHO�PDNOLN� ·Q� NXQVPDWLJKHLG� NDQ�ZRUG�� LV� QLH� QRX� WHU� VDNH� QLH�� GLW�JDDQ�KLHU�EORRW�RP�·Q�VWUDWHJLH���'LH�MRQJVWH�NRUWYHUKDDOEXQGHOV�LQ�$IULNDDQV�LV�PHHVDO� YDQ� GLp� DDUG�� WHNVWH�ZDW� GHXU� WHPD� HQ�RI� VWHPPLQJ�� RI� VHOIV� GHXU� ·Q�EHSDDOGH�YHUWHOWHJQLHN��WRW�HHQKHLG�JHELQG�ZRUG��PHW�·Q�RRUNRHSHOHQGH�WLWHO�WHU�YHUVHsOLQJ�YDQ�GLp�HHQKHLG��0HW�V\�ERZHWRQH�YDQ�JHZHOG�HQ�VHNV��VRP�GLH�WLWHO�
+HXSYXXU� GLH� $IULND�� HQ� PDQVZrUHOG� YDQ� +DDVEURHN� VH� EXQGHO� RS�� :HOPD�2GHQGDDO�QRHP�KDDU�EXQGHO�*HWXLH�YLU�GLH�QDDNWHV�²� ·Q�JHSDVWH�WLWHO�YLU�YHUKDOH�ZDW� RS� GLH� RXWVLGHU�ILJXXU� NRQVHQWUHHU�� 'LQN� DDQ�'XLZHO�LQ�GLH�ERV� YDQ� &KULV�%DUQDUG��PHW�GXLZHO�HQ�ERV�DV�JHPHQH�GHOHUV��RI�DDQ�'XEEHOGRRU�HQ�9OLHJRRJ�YDQ�'H�9ULHV��

9ROJHQV�6PXWV������������LV�´GLH�PHHV�YRRU�GLH�KDQG�OLJJHQGH�ELQGLQJV�WXVVHQ�WHNVWH�LQ�HHQKHLGVEXQGHOV� >��@� WHPDWLHVH� RRUHHQNRPVWH� HQ� VLUNXOHUHQGH� PRWLHZH� HQ� VLPEROHµ��6Q\PDQ��������EHVNRX�GDQ�RRN�6HZH�GXLZHOV�HQ�ZDW�KXOOH�JHGRHQ�KHW��������YDQ�-DQ�/LRQ�&DFKHW� HQ� -DDUULQJH� YDQ�*URYp� DV� HHQKHLGVEXQGHOV�� WHUZ\O� 6FKHHSHUV� ��������� QDDV� ·Q�
:rUHOG�VRQGHU�JUHQVH�RRN�RQODQJVH�EXQGHOV�VRRV�,Q�GLH�PRQG�YDQ�GLH�ZROI�HQ�'LH�GDJ�WRH�HN�
P\�KDUH�ORVJHPDDN�KHW�DV�HHQKHLGVEXQGHOV�LGHQWLILVHHU��
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:DQQHHU�GLH�YRRUEHHOGH�ZDW� WRW�GXVYHU�JHQRHP� LV�� YDQ�QDGHU�EHVNRX�ZRUG�� EO\N�GLW�HJWHU�GDW�GLH�PDWH�YDQ�RXWRQRPLH��YDQ�GLH�DIVRQGHUOLNH�NRUWYHUKDOH��HQ�NRKHUHQVLH��YDQ�GLH� JURWHU� JHKHHO�� LQ� ·Q� JURRW� PDWH� ZLVVHO�� 'LH� PDWH� YDQ� NRKHUHQVLH� WXVVHQ� GLH�YHUVNLOOHQGH�YHUKDOH�ZDW�JHVNHS�ZRUG�GHXU�YHUWHOOHU��NDUDNWHUV�HQ�UXLPWH�LQ�6WUDFKDQ�VH�
·Q�:rUHOG� VRQGHU� JUHQVH� LV�E\YRRUEHHOG�EDLH� VWHUNHU� DV�GLH�NRKHUHQVLH�YDQ� WHPD�ZDW� LQ�
6HZH�GXLZHOV�HQ�ZDW�KXOOH�JHGRHQ�KHW�YDQ�&DFKHW�DDQ�ERG�NRP��2S�VRRUWJHO\NH�Z\VH�VNHS�GLH�´RRUNRHSHOHQGH�VSDQQLQJVO\Qµ��6Q\PDQ�������YDQ�'LH�GDJ�WRH�HN�P\�KDUH� ORVJHPDDN�
KHW� YDQ� %U�PPHU� HQ� RRN� YDQ� $OOH� SDDLH� OHL� GHXU� 'LH� 6WUDQG� YDQ� )RXULH� EDLH� VWHUNHU�NRKHUHQVLH� WXVVHQ� GLH� YHUKDOH� DV� ZDW� GLH� WHPDWLHVH� YHUZDQWVNDSSH� HQ� RUGHQLQJ� YDQ�YHUKDOH�LQ�*URYp�VH�-DDUULQJH�E\YRRUEHHOG�WRW�JHYROJ�KHW��
'LW�YDO�RRN�RS�GDW�GDDU�LQ�VRPPLJH�YDQ�KLHUGLH�YRRUEHHOGH�YHUDO�VNDNHOLQJ�WXVVHQ�VHNHUH�
YHUKDOH� LQ� HHQ� EXQGHO� LV�� 'DDU� LV� E\YRRUEHHOG� GLH� .HUVYHUKDOH� �´.RP� KHUZDDUWV�JHWURXHVµ��´'LH�%HWOHKHP�VWHUµ�HQ�´*HEHG�RP�·Q�ZRQGHUZHUNµ��LQ�-DDUULQJH�YDQ�*URYp��DVRRN�GLH�YHUKDDOJURHSH�ZDW�NDUDNWHUV�GHHO��E\YRRUEHHOG�LQ�´'LH�NRQVHUWµ��´+HW�EHJLQµ�HQ� ´:LWEURRGMLHµ�� RI� URQGRP� GLH� WHPD� YDQ� PRHGHUVNDS� RS� PHNDDU� LQVSHHO��E\YRRUEHHOG� ´.DWLQND� NRRNµ�� ´'LH� IHHV� YDQ� *HQWµ�� ´$DQJHNODµ� HQ� ´3LHNQLHN� LQ� GLH�SDUNµ��LQ�-DHNHO�6WUDXVV�VH�0DDO��ZDW�EDLH�VWHUNHU�PHW�PHNDDU�VNDNHO�DV�PHW�GLH�UHV�YDQ�GLH�RQGHUVNHLH�EXQGHOV��'LW�ODDW�GLH�YUDDJ�RQWVWDDQ�RI�GDDU�LQ�VHNHUH�YDQ�KLHUGLH�JHYDOOH�ZHUNOLN�VSUDNH�LV�YDQ�EXQGHOHHQKHLG��HQ�RI�GDDU�QLH�HHUGHU�VSUDNH�LV�YDQ�HHQKHLG�WXVVHQ�YHUKDDOJURHSH�QLH��
'LH�SUREOHHP�YDQ�ZLVVHOHQGH�PDWHV�YDQ�NRKHUHQVLH� WXVVHQ�YHUKDOH�EO\N�RRN�ZDQQHHU�WHPD�DV�·Q�WUDGLVLRQHOH�RUGHQLQJVEHJLQVHO�YDQ�·Q�HHQKHLGVEXQGHO�LQ�·Q�SDDU�YDQ�KLHUGLH�YRRUEHHOGEXQGHOV� EHVNRX� ZRUG�� 'LH� WHPD� ERRVKHLG� LQ� 'XLZHO�LQ�GLH�%RV� ������� YDQ�&KULV� %DUQDUG� ZDW� GLQDPLHV� YDQ� YHUKDDO� WRW� YHUKDDO� RQWZLNNHO� RP� GLH� YHUVNLOOHQGH�PDQLIHVWDVLHV� YDQ� ERRVKHLG� HQ� GLH� RQWZ\NHQGH� DDUG� GDDUYDQ� WH� RQGHUVRHN�� NDQ�E\YRRUEHHOG�QLH�HLQWOLN�YHUJHO\N�ZRUG�PHW�GLH�YHUVNLOOHQGH�VRQGHV�YDQ�6HZH�GXLZHOV�HQ�
ZDW� KXOOH� JHGRHQ� KHW� YDQ� &DFKHW� RI� GLH� ´VDPHKRULJKHLGµ� YDQ� WHPD� HQ� DDQELHGLQJ��3DNHQGRUI���������ZDW�7RP�'UH\HU�VH�3RODURLG��������HQ�·Q�JURRW�DDQWDO�DQGHU�RQODQJVH�WHNVWH�NHQPHUN�QLH��'LH�PHHVWH�NRUWYHUKDDOEXQGHOV� WRRQ� LPPHUV� ·Q�PDWH�YDQ�HHQKHLG�GHXU�WHPD�HQ�VW\O��,Q�KLHUGLH�YHUEDQG�Z\V�+XPDQ�����������RS�´GLH�KXLGLJH�WHQGHQV�²�·Q�PHQV�VRX�GLW�RRN� ¶PRGH·�NRQ�QRHP�²�RP� ·Q�NRUWYHUKDDOEXQGHO� URQGRP� ·Q�VHQWUDOH�WHPD�RI�RUGHQHQGH�EHJLQVHO�VDDP�WH�VWHOµ��$XFDPS������������YUD�RRN�UHHGV�LQ�·Q�OHVLQJ�LQ�������´+RH�KHW�GLW�JHEHXU�GDW�GLH�HHQKHLGVEXQGHO�ELQQH�GLH�$IULNDDQVH�OHWWHUNXQGH�WRW�¶QRUP·�JHSURPRYHHU�LV"µ�
+LHUGLH� NZHVVLHV� ODDW� ·Q� DDQWDO� YUDH� RRU� KXLGLJH� WHQGHQVH� LQ� GLH� $IULNDDQVH�NRUWYHUKDDONXQV� RQWVWDDQ�� ,V� GLH� WHUP� HHQKHLGVEXQGHO� DV� VDPEUHHOWHUP� JHVNLN� RP� WH�YHUZ\V�QD�EXQGHOV�ZDDULQ�GDDU�EORRW�RRUHHQNRPVWH�WXVVHQ�YHUKDOH�DDQJHGXL�NDQ�ZRUG�²�GLNZHOV�GHXU� WHPDWLHVH�YHUZDQWVNDSSH� WXVVHQ�YHUKDOH�RI�GHXU�KHUKDOHQGH�PRWLHZH��HQ�GDQ�RRN�´VRPV�Qi�YHUQXIWLJH�VSHXUWRJWHµ��$XFDPS�����������²�DDQ�GLH�HHQ�NDQW��HQ�EXQGHOV��YHUDO�RQODQJVH�EXQGHOV�VRRV�'LH�GDJ�WRH�HN�P\�KDUH�ORVJHPDDN�KHW��,Q�GLH�PRQG�YDQ�
GLH�ZROI��2S�UHLV�PHW�·Q�KRQG�HQ�'LH�VQHHXVODSHU��ZDDULQ�GLH�YHUKDOH�VR�GLJ�YHUZHHI�LV�GHXU�·Q� YHUVNHLGHQKHLG� WHJQLHNH� GDW� GLH� LQWHUSUHWDVLH� YDQ� GLH� NRUWHU� WHNVWH� JHZ\VLJ� ZRUG�GHXU�GLH�VSHVLILHNH�SODVLQJ�GDDUYDQ�ELQQH�EXQGHOYHUEDQG"�(Q�KRH�NDQ�GDDU�IXQNVLRQHHO�RQGHUVNHL� ZRUG� WXVVHQ� EXQGHOV� ZDDU� GDDU� VWHUN� NRKHUHQVLH� WXVVHQ� DO� GLH� YHUKDOH� WRW�VWDQG�NRP��VRRV�LQ�'LH�GDJ�WRH�HN�P\�KDUH�ORVJHPDDN�KHW��HQHUV\GV�HQ�EXQGHOV�ZDDULQ�GDDU�VOHJV�VWHUN�NRKHUHQVLH�WXVVHQ�VRPPLJH�YHUKDOH�LV��VRRV�LQ�0DDO��DQGHUV\GV"�
·Q�$DQNQRSLQJVSXQW�WRW�KLHUGLH�NZHVVLHV�ZRUG�JHGHHOWHOLN�JHYLQG�LQ�%ULQN����������VH�UHVHQVLH�YDQ�'LH�GDJ�WRH�HN�P\�KDUH�ORVJHPDDN�KHW��ZDDULQ�K\�KLHUGLH�EXQGHO�VH�JHQHULHVH�NRGHV�PHW�LQWHUQDVLRQDOH�RQWZLNNHOLQJV�LQ�YHUEDQG�EULQJ��´'LW�EHKRRUW�WRW�·Q�JHQUH�ZDW�
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GLH�DIJHORSH�SDDU�GHNDGHV�LQ�GLH�ZrUHOGOLWHUDWXXU�DO�PHHU�SURPLQHQW�JHUDDN�KHW��RS�GLH�RRJ�DI�·Q�YHUVDPHOLQJ�NRUWYHUKDOH�ZDW�HONHHQ�DIVRQGHUOLN�NDQ�EHVWDDQ��PDDU�ZDW�RRN�DV�·Q�JURHLHQGH�JURWHU�JHKHHO�VDDPJHOHHV�NDQ�ZRUG�µ�
'LW�ZLO�YRRUNRP�DVRI�%ULQN�PHW�KLHUGLH�XLWVSUDDN�VXJJHUHHU�GDW�GLH�VWUXNWXXU�YDQ�'LH�
GDJ�WRH�HN�P\�KDUH�ORVJHPDDN�KHW�YHUJHO\NEDDU�LV�PHW�GLp�YDQ�WHNVWH�VRRV�'XEOLQHUV��������YDQ�-DPHV�-R\FH��6KHUZRRG�$QGHUVRQ�VH�:LQHVEXUJ��2KLR���������(UQHVW�+HPLQJZD\�VH�
,Q�RXU�WLPH���������2OLQJHU�VWRULHV��������YDQ�-RKQ�8SGLNH��/LYHV�RI�JLUOV�DQG�ZRPHQ��������YDQ�$OLFH�0XQUR�� -RKQ�)RZOHV� VH�7KH� HERQ\� WRZHU� ������� HQ� -DPDLFD�.LQFDLG� VH�$QQLH�
-RKQ� ��������+LHUGLH� WHNVWH� UHVVRUWHHU� RQGHU� ·Q� YRUP�ZDW� VHGHUW� GLH� HHUVWH� YHUVN\QLQJ�YDQ�·Q�WHRUHWLHVH�ZHUN�RRU�KLHUGLH�JHQUH��,QJUDP�VH�5HSUHVHQWDWLYH�VKRUW�VWRU\�F\FOHV�RI�WKH�
WZHQWLHWK� FHQWXU\��6WXGLHV� LQ�D� OLWHUDU\�JHQUH� ��������DV�GLH�VKRUW� VWRU\� F\FOH�EHNHQG�VWDDQ��DOKRHZHO� ·Q� DDQWDO� DQGHU� WHUPH� RRN� DO� YLU� KLHUGLH� YRUP�YRRUJHVWHO� LV�� FRPSRVLWH� QRYHO��
VKRUW� VWRU\� VHTXHQFH�� VKRUW� VWRU\� FRPSRVLWH�� VWRU\�QRYHO�� IUDJPHQWDU\� QRYHO� HQ� URYHOOH�� 'LH�YHUVNLOOHQGH�WHUPLQRORJLHVH�NZHVVLHV�ZRUG�ODWHU�LQ�GLH�DUWLNHO�RQGHUVRHN��PDDU�YLU�GLH�GRHOHLQGHV�YDQ�KLHUGLH�DUWLNHO�ZRUG�GLH�WHUP�ZDW�,QJUDP�YRRUVWHO��DV�SULPrUH�WHUP�YLU�KLHUGLH�YRUP�JHNLHV�HQ�DV�NRUWYHUKDDOVLNOXV�YHUWDDO��
+LHUGLH�PRRQWOLNH�YHUEDQG�WXVVHQ�GLH�VWUXNWXXU�YDQ�'LH�GDJ�WRH�HN�P\�KDUH�ORVJHPDDN�KHW�HQ�GLH�YRUP�ZDW�DV�GLH�VKRUW�VWRU\�F\FOH�LQ�(QJHOVH�OLWHUDWXXUNULWLHN�EHNHQG�VWDDQ��EULQJ�RRN�·Q�DDQWDO�DQGHU�NZHVVLHV�RQGHU�GLH�VRHNOLJ��,V�GLW�E\YRRUEHHOG�MXLV�RP�DDQ�WH�YRHU�GDW� HHQKHLGVEXQGHO� GLH� $IULNDDQVH� WHUP� YLU� KLHUGLH� YRUP� LV"� 2I� ELHG� WHRULHs� RRU� GLH�NRUWYHUKDDOVLNOXV�·Q�PHHU�JHQXDQVHHUGH�EHVNRXLQJ�YDQ�GLH�VSHVLILHNH�DDUG�YDQ�KLHUGLH�WLSH� WHNVWH� HQ� GDDUE\� DV� ·Q� YRUP�ZDW� RS� VSHVLILHNH�Z\VHV� YDQ� GLH� EHVNRXLQJ� YDQ� ·Q�$IULNDDQVH�HHQKHLGVEXQGHO�YHUVNLO"�:DW�LV�GDQ�GLH�VSHVLILHNH�JHQUHNRQYHQVLHV�YDQ�GLH�NRUWYHUKDDOVLNOXV"�(Q�VRX�·Q�EHVNU\ZLQJ�YDQ�KLHUGLH�JHQUH�QXWWLJ�ZHHV�RP�RRN�DQGHU�$IULNDDQVH�WHNVWH�PHH�WH�EHQDGHU��RI�LV�'LH�GDJ�WRH�HN�P\�KDUH�ORVJHPDDN�KHW�·Q�JHwVROHHUGH�YRRUEHHOG�YDQ�KLHUGLH�JHQUH�ZDW�%ULQN�LQ�GLH�$IULNDDQVH�OHWWHUNXQGH�LGHQWLILVHHU"�
6Q\PDQ� ������� QRHP� GDW� GLH� RQGXLGHOLNKHLG� RRU� KLHUGLH� YRUP� ·Q� LPSDN� KHW� RS� GLH�SURGXNVLH�HQ�EHPDUNLQJ�YDQ�KLHUGLH�WLSH�WHNVWH��HQ�GDW�´>G@LH�JHEUHN�DDQ�·Q�EHKRRUOLNH�EHVNU\ZLQJ�YDQ�HQ�WHUPLQRORJLH�YLU�GLH�JHQUH�LQ�$IULNDDQV�>���@�ZDDUVN\QOLN�·Q�URO�KLHULQ�>VSHHO@µ��+LHUGLH�VWXGLH�SRRJ�RP�LQ�KLHUGLH�YHUEDQG�·Q�E\GUDH�WH�OHZHU��

���� 3UREOHHPVWHOOLQJ�
'LH� RRUKRRIVH� GRHO� YDQ� KLHUGLH� VWXGLH� LV� RP� RXWRQRPLH� HQ� NRKHUHQVLH� DV� JHQHULHVH�PHUNHUV� LQ� 'LH� GDJ� WRH� HN� P\� KDUH� ORVJHPDDN� KHW� WH� RQGHUVRHN� YROJHQV� WHRUHWLHVH�EHVNRXLQJV�YDQ�GLH�NRUWYHUKDDOVLNOXV�RI�VDDPJHVWHOGH�URPDQ�DV�JHQUH��
+LHUGLH�DUWLNHO��ZDW�DV�HHUVWH�GHHO�YDQ�GLH�VWXGLH�GLH�WHRUHWLHVH�XLWHHQVHWWLQJ�YRUP��ZRUG�LQ�WHUPH�YDQ�GULH�DVSHNWH�JHVWUXNWXUHHU��(HUVWHQV�VDO�EHSDDO�ZRUG�RI�GDDU�·Q�YHUVNLO�LV�WXVVHQ�GLH�WLSH�EXQGHO�ZDW�LQ�GLH�$IULNDDQVH�WUDGLVLH�DV�HHQKHLGVEXQGHOV�EHNHQG�VWDDQ�HQ�GLH�JHQUH�ZDW�LQ�LQWHUQDVLRQDOH�JHQUHNULWLHN�·Q�NRUWYHUKDDOVLNOXV�JHQRHP�ZRUG��7ZHHGHQV�VDO� XLWHHQORSHQGH� WHRUHWLHVH� EHVNRXLQJV� RRU� GLH� NRUWYHUKDDOVLNOXV� RQWOHHG� ZRUG� WHQ�HLQGH�·Q�EUXLNEDUH�RPVNU\ZLQJ�YDQ�GLH�NRUWYHUKDDOVLNOXV�YLU�GLH�GRHOHLQGHV�YDQ�KLHUGLH�VWXGLH� GDDU� WH� VWHO�� 'HUGHQV� VDO� ·Q� XLWHHQVHWWLQJ� YHUVNDI� ZRUG� YDQ� GLH� RQGHUVNHLH�EHJLQVHOV�ZDW�YROJHQV�'XQQ�HQ�0RUULV��������NRKHUHQVLH�WXVVHQ�DIVRQGHUOLNH�WHNVWH�NDQ�EHZHUNVWHOOLJ�� QDDPOLN� UXLPWH�� ·Q� HQNHOH� SURWDJRQLV�� ·Q� NROOHNWLHZH� SURWDJRQLV��WHNVWXHOH�SDWURQH�HQ�YHUWHOOLQJ��

���
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+LHUGLH�WHRUHWLHVH�UDDPZHUN�VDO�LQ�GLH�WZHHGH�GHHO�YDQ�GLH�VWXGLH��´*HQHULHVH�PHUNHUV�LQ�GLH�NRUWYHUKDDOVLNOXV��'HHO����·Q�7RHSDVVLQJ�RS�'LH�GDJ�WRH�HN�P\�KDUH�ORVJHPDDN�KHW�YDQ�:LOOHPLHQ�%U�PPHUµ��DV�YHUWUHNSXQW�JHEUXLN�ZRUG� LQ� ·Q�RQWOHGLQJ�YDQ�GLH�JHQHULHVH�NRGHV�YDQ�'LH�GDJ�WRH�HN�KDUH�ORVJHPDDN�KHW��YHUDO�ZDW�EHWUHI�GLH�VWUXNWXUHOH�HQ�WHPDWLHVH�JHYROJH�YDQ�KLHUGLH�NRGHV��

���� 7HRUHWLHVH�XLWJDQJVSXQWH�
͹Ǥͷ ��� ���������� ������ �������ǡ �������� �� ������ �� ��� ���������
9HUVDPHOLQJV� NRUWSURVDWHNVWH� ZDW� RS� HHQ� RI� DQGHU� PDQLHU� PHW� PHNDDU� VNDNHO�� LV� ·Q�EHNHQGH�OLWHUrUH�JHJHZH��9HUDO�LQ�GLH�$IULNDDQVH�OLWHUDWXXUWUDGLVLH��ZDDULQ�GDDU�VHOIV�·Q�VWHUN�YRRUNHXU�YLU�GLH�VRJHQDDPGH�HHQKHLGVEXQGHO�EHJLQ�RQWVWDDQ�KHW��LV�GLW�QRGLJ�RP�WH� RQGHUVNHL� WXVVHQ� YHUVNLOOHQGH� WLSHV� YHUVDPHOLQJV� HQ� YHUVNLOOHQGH� Z\VHV� ZDDURS�RXWRQRPLH�HQ�NRKHUHQVLH�LQ�HON�YDQ�KLHUGLH�WLSHV�YHUVDPHOLQJV�WRW�VWDQG�NRP��
'H�9ULHV�����������QRHP�GDW�GDDU�UHHGV�LQ�GLH�VHVWLJHUMDUH�GLH�WHQGHQV�RQWVWDDQ�KHW�RP�NRUWYHUKDOH�QLH�PDDU�ZLOOHNHXULJ�E\PHNDDU�WH�JRRL�LQ�·Q�EXQGHO�QLH��PDDU�DV�HHQKHLG�RS�·Q�VSHVLILHNH�Z\VH�VDDP�WH�VWHO��´KHWV\�EHZXVWHOLN�RI�RQEHZXVWHOLNµ��$DQ�GLH�HLQGH�YDQ�GLH� VHZHQWLJHUMDUH� QRHP� $XFDPS� ����������� GDW� GLH� ´HHQKHLGVEXQGHO� ELQQH� GLH�$IULNDDQVH� OHWWHUNXQGH� WRW� ¶QRUP·� JHSURPRYHHU� LVµ� HQ� GDW� ´GDDU� ZHO� ·Q�YRRUVNULIWHOLNKHLG�DDQ�GLH�SRVYDW�LV�RPWUHQW�HHQKHLGVEXQGHOVµ�������������0HHU�RQODQJV�Z\V�+XPDQ�����������RRN�RS�GLH�´KXLGLJH�WHQGHQV�²� ·Q�PHQV�VRX�GLW�RRN� ¶PRGH·�NRQ�QRHP�²�RP�·Q�NRUWYHUKDDOEXQGHO�URQGRP�·Q�VHQWUDOH�WHPD�RI�RUGHQHQGH�EHJLQVHO�VDDP�WH�VWHOµ��
:HHQV� GLH� EHYRRUUHJWH� SRVLVLH� ZDW� HHQKHLGVEXQGHOV� LQ� GLH� NRUWYHUKDDOWUDGLVLH� LQ�$IULNDDQV� EHNOHH�� LV� GLW� QLH� YHUEDVHQG� GDW� GLH� EHJULS� HHQKHLG� VRPV� DV� NZDOLWDWLHZH�PDDWVWDI�DDQJHZHQG�ZRUG�LQ�GLH�HYDOXHULQJ�YDQ�NRUWYHUKDDOEXQGHOV�QLH��,Q�·Q�RQODQJVH�UHVHQVLH�YDQ�-DHNHO�6WUDXVV�VH�NRUWYHUKDDOEXQGHO�0DDO��YHO�GLH�UHVHQVHQW�E\YRRUEHHOG�·Q�LPSOLVLHWH�ZDDUGH�RRUGHHO�GHXU�JHEUXLN�WH�PDDN�YDQ�HHQKHLG�RP�JHKDOWH�WH�PHHW��

*RHLH� NRUWYHUKDDOEXQGHOV� NDQ� WHNVWH� ZHHV� ZDW� ·Q� EHVRQGHU� U\N� OHHVHUYDULQJ�RSGLV��QLH�QHW�NDQ�GLH�RQGHUVNHLH�YHUKDOH�DV�VHOIVWDQGLJH�VWRULHV�JHOHHV�ZRUG�QLH��PDDU� GLH� JRHLH� RXWHXU� KHW� RRN� GLH� YHUPRs� RP� DO� GLH� YHUKDOH� YDQ� GLH� EXQGHO�VDDP� WH� KHJ� HQ� WH� RPVOXLW� LQ� ·Q� EHWHNHQLV� ZDW� XLWJURHL� ER� GLp� YDQ� GLH� GHOH�ZDDUXLW� GLW� EHVWDDQ�� 'LW� ZRUG� JHZRRQOLN� JHGRHQ� GHXUGDW� EHSDDOGH� PRWLHZH�KHUKDDO�� VRGDW�ZHGHUV\GVH� WRHVSHOLQJV� WXVVHQ�GLH�YHUKDOH�SODDVYLQG�� �9DQ�GHQ�%HUJ���������
$XFDPS� ����������� QRHP� LQ� KLHUGLH� YHUEDQG� GDW� ´EHVNU\ZHQGH� WHUPH� >YHUDO� YLU�NRUWSURVDWHNVWH@� PHW� YHUORRS� YDQ� W\G� YHUNHHUGHOLN�ZDDUGH�RRUGHOH� ZRUGµ�� %LQQH� GLH�NRQWHNV�YDQ�VXONH�HYDOXDWLHZH�XLWVSUDNH��ZDDUYROJHQV�EXQGHOV�ZDDULQ�GLH�YHUKDOH�RS�HHQ�RI�DQGHU�Z\VH�PHW�PHNDDU�VNDNHO��´EHWHUµ�JHDJ�ZRUG�DV�KHWHURJHQH�EXQGHOV��LV�GLW�GDQ� RRN� QLH� YHUEDVHQG� GDW� ·Q� JURRW� DDQWDO� NRUWYHUKDDOEXQGHOV� DV� HHQKHLGVEXQGHOV�VDDPJHVWHO�ZRUG�QLH��$XFDPS������������Or�RRN�GLH�UHGH�YLU�GLH�KLsUDUJLHV�EHYRRUUHJWH�SRVLVLH�YDQ�GLH�HHQKHLGVEXQGHO�YRRU�GLH�GHXU�YDQ�NULWLFL��´ZDQW�YLU�GLH�NULWLNXV�KRX�GLH�HHQKHLGVEXQGHO� GLp� YRRUGHHO� LQ� GDW� GDDU�PHW� JHPHQH� GHOHUV� JHZHUN� NDQ�ZRUGµ��+\�Z\V�HJWHU�GDDURS�GDW�HHQKHLG�LQ�·Q�NRUWYHUKDDOEXQGHO�QLH�JHKDOWH�ZDDUERUJ�QLH��

0DDU� DV� GDDU� YHUZDQWVNDSSH� WXVVHQ� YHUKDOH� DDQJHZ\V� NDQ� ZRUG�� VRPV� Qi�YHUQXIWLJH�VSHXUWRJWH��ZLO�GLW�QLH�Vr�GDW� ·Q�EXQGHO� OLWHUrU�JHVODDJ�KHW�QLH��1HH��
���
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GDDU�NiQ�QLH�JHVr�ZRUG�GDW�GLH�EXQGHO�JHVODDJ�KHW�QLH��ZDQW�LGHH�LV�ORVJHPDDN�YDQ� DQGHU� HOHPHQWH� ZDDUPHH� GLW� RVPRWLHV� VDDPOHHI�� QDDPOLN� NDUDNWHU�� W\G��UXLPWH�HQ�KDQGHOLQJ�>���@�
(Q�EXQGHOHHQKHLG�KypI�QLH�RS� WHPD�RI�VWHPPLQJ�WH�EHUXV�QLH�>���@��*HKDOWH�� >���@�GtW� EO\� GLH� RSSHUPDJVWLJVWH� HHQKHLGVEHZHUNHU�� :DDU� WHPD� HQ� LGHH� RRUKHHUV��EHVWDDQ�GLH�JHYDDU�GDW�PLQGHUH�YHUKDOH�HQ�JHGLJWH��VHOIV�SUXOOH��YHUJRHOLN�ZRUG�RPGDW�KXOOH�E\GUD�WRW�·Q�ERHLHQGH�LQWHOOHNWXHOH�DUJXPHQW���$XFDPS���������²���V\�NXUVLYHULQJ��

,PSOLVLHW� LQ� KLHUGLH� XLWVSUDDN� YDQ� $XFDPS� LV� GDW� HHQKHLGVEXQGHOV� QLH� DOW\G� WRW� ·Q�YHUU\NHQGH�OHHVHUYDULQJ�OHL�QLH��+\�EHVNU\I�KLHUGLH�SUREOHHP�DDQ�GLH�KDQG�YDQ�*URYp�VH�EXQGHO�-DDUULQJH��
$DQYHUZDQWH� YHUKDOH�� RQPLGGHOOLN� Qi� PHNDDU� JHOHHV�� KHW� GLH� PDQLHU� RP�PHNDDU�XLW�WH�NDQVHOOHHU��
/HHV�EY��YLHU��Y\I�YHUKDOH� LQ� -DDUULQJH�RQPLGGHOOLN�Qi�PHNDDU��GLH�HHQGHUVKHLG�YDQ� YHUWHOJUHSH� HQ� ´PHWDILVLNDµ� LV� JHQHLJ� RP� YHUGRZHQG� LQ� WH� ZHUN� RS� GLH�OHVHU��0DDU� OHHV�HQLJH�YHUKDDO� LQ� -DDUULQJH� LQ� LVRODVLH��DO� LV�GLW� LQ�GLH�EHWUHNOLNH�LVRODVLH�YDQ�·Q�EORHPOHVLQJ��HQ�M\�LV�RSQXXW�YHUVWRP�RRU�GLH�YHUWHOOHUVJDZH�YDQ�+HQULHWWH�*URYp���$XFDPS�����������

2SVRPPHQG� NDQ� GDDU� GXV� DDQJHYRHU� ZRUG� GDW� HHQKHLGVEXQGHOV� ZHO� ·Q� PDWH� YDQ�NRKHUHQVLH�WXVVHQ�GLH�YHUKDOH�GDDUVWHO��DO�LV�GLW�JHZRRQOLN�EORRW�GHXU�WHPD�RI�VWHPPLQJ��,Q� DQGHU� EXQGHOV� ZDW� WRW� GXVYHU� RRN� DV� HHQKHLGVEXQGHOV� LQ� GLH� $IULNDDQVH�OLWHUDWXXUNULWLHN�EHVNRX�LV��LV�GLH�NRKHUHQVLH�HJWHU�VR�VHQWUDDO�WRW�·Q�LQWHUSUHWDVLH�YDQ�GLH�WHNV�GDW�NULWLFL�QLH�VDDPVWHP�RRU�GLH�JHQHULHVH�NRGHV�YDQ�GLH� WHNV�QLH�� ·Q�)XQNVLRQHOH�YRRUEHHOG�LQ�KLHUGLH�YHUEDQG�LV�6WUDFKDQ�VH�·Q�:rUHOG�VRQGHU�JUHQVH�²�·Q�WHNV�ZDW�RQODQJV�GHXU�EHLGH�6Q\PDQ��������HQ�6FKHHSHUV��������LQ�KXOOH�EHVSUHNLQJV�YDQ�'LH�GDJ�WRH�HN�P\�
KDUH�ORVJHPDDN�KHW�HQ�,Q�GLH�PRQG�YDQ�GLH�ZROI�·Q�HHQKHLGVEXQGHO�JHQRHP�ZRUG�HQ�EHVNRX�ZRUG� DV� YRRUORSHU� YDQ� GLH� YRUP� YDQ� GLH� RQODQJVH� WHNVWH� ZDW� LQ� GLH� LQOHLGLQJ� YDQ�KLHUGLH�DUWLNHO�JHQRHP�ZRUG��
6PXWV� ���������� VNU\I� LQ� V\� UHVHQVLH� YDQ� ·Q� :rUHOG� VRQGHU� JUHQVH� GDW� GLW� ·Q�HHQKHLGVEXQGHO� LV�� PDDU� GDW� GDDU� PHHU� VNDNHOLQJ� WXVVHQ� GLH� YHUKDOH� LV� DV� ZDW� PHW�YURHsUH�HHQKHLGVEXQGHOV�GLH�JHYDO�LV��

'LH� QRXNHXULJHU� EHSODQQLQJ� YDQ� ·Q� JURWHU� JHKHHO� ZDDULQ� DIVRQGHUOLNH� WHNVWH�YHUU\NHQG� RS� PHNDDU� LQVSHHO�� LV� EHNHQG� XLW� R�P�� NRUWYHUKDDOEXQGHOV� YDQ�%DUQDUG��'H�9ULHV�HQ�$XFDPS��6WUDFKDQ�YRHU�GLW� WRW�RS�KHGH�ZDDUVN\QOLN�GLH�YHUVWH� LQ�$IULNDDQV��%LQGLQJ�ZRUG�EHUHLN�GHXU�E\YRRUEHHOG�NRUUHVSRQGHUHQGH�WHPDV��GHXUORSHQGH�NDUDNWHUV��RRUNRHSHOHQGH�UXLPWHV��VLUNXOHUHQGH�VLPEROH�HQ�·Q�HHQKHLG�W�R�Y��SHUVSHNWLHI�HQ�YHUWHOOHUVWHP��
8LWHLQGHOLN� DUJXPHQWHHU� 6PXWV� ���������� GDW� 6WUDFKDQ�PHW� KLHUGLH� WHNV� ´E\� ·Q� QXZH�VXEJHQUH�XLWNRP�GHXUGDW�K\�GLH�HHQKHLGVEXQGHO�WRW�EDLH�QD�DDQ�GLH�HSLVRGLHVH�URPDQ�EULQJµ��
2RN�YROJHQV�$QNHU�����������YHUWRRQ�·Q�:rUHOG�VRQGHU�JUHQVH�·Q�GLJWHU�VDPHKDQJ�DV�ZDW�JHZRRQOLN�PHW�GLH�HHQKHLGVEXQGHO�GLH�JHYDO�LV��

���
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+LHUGLH�YHUKDDO�>GLH�VORWYHUKDDO��´9LVLRHQµ@�NDQ�LQ�·Q�JURRW�PDWH�JHOHHV�ZRUG�DV�GLH�ODDVWH�KRRIVWXN�YDQ�·Q�QRYHOOH��GLH�WHNVWH�LV�YHHO�PHHU�YHUZLNNHOG�DV�LQ�GLH�JHYDO�YDQ�·Q�JHZRQH�EXQGHO��RI�VHOIV�´HHQKHLGVEXQGHOµ��ZDW�JHZRRQOLN�QLH�YHHO�PHHU�DV�WHPDV�RI�HQNHOH�NDUDNWHUV�GHHO�QLH��
$XFDPS� ���������� LV� RRN� YDQ�PHQLQJ� GDW� ·Q�:rUHOG� VRQGHU� JUHQVH� WHNHQHQG� LV� YDQ� ·Q�ODQJHU�SURVDWHNV��

9LU�P\�LV� ·Q�:rUHOG�VRQGHU�JUHQVH�HHUGHU�·Q�EHSDDOGH�VRRUW�URPDQ��HHQ�ZDDUYDQ�$IULNDDQV� HLQWOLN� QHW� HHQ� DQGHU� YRRUEHHOG� KHW�� (Q� N\N�� ·Q� ZLW� SHUG� YDQ�:LHWV�%HXNHV��:DW� KLHUGLH� WZHH� ´URPDQVµ� ELQG�� LV� ·Q� E\QD� HNVHQWULHNH�ZHJODDW� YDQ�EUXJSDVVDVLHV�HQ�KRRIVWXNNH��
2S�JURQG�YDQ�KLHUGLH�XLWVSUDNH�LV�GLW�GXLGHOLN�GDW�·Q�:rUHOG�VRQGHU�JUHQVH�QLH�HLQWOLN�DV�·Q� HHQKHLGVEXQGHO� EHVNRX� NDQ� ZRUG� QLH�� DDQJHVLHQ� GLH� WHNVWH� GDDULQ� ·Q� EDLH� QRXHU�VDPHKDQJ�EHZHUNVWHOOLJ�DV�ZDW�PHW�GLH�HHQKHLGVEXQGHO�GLH�JHYDO�LV��
:DQQHHU�GDDU�YHUGHU�RQGHUVRHN�LQJHVWHO�ZRUG�QD�GLH�JHQHULHVH�HLHQVNDSSH�YDQ�KLHUGLH�WHNV�� LV�GLW� LQVLJJHZHQG�GDW�9DQ�&ROOHU� ���������QRHP�GDW� ·Q�:rUHOG�VRQGHU�JUHQVH�´HHQ�YDQ� GLH� EHVWH� YRRUEHHOGH� YDQ� ·Q� SURVDVLNOXV� LQ� $IULNDDQVµ� LV�� 2RN� 6PXWV� ����������DUJXPHQWHHU�GDW�GLH�WHNV�RRUHHQNRPVWH�PHW�GLH�VLNOXV�YHUWRRQ��
+LHUGLH� EHVNRXLQJV� YDQ� 9DQ� &ROOHU� HQ� 6PXWV� YDQ� ·Q� :rUHOG� VRQGHU� JUHQVH� DV� ·Q� WLSH�SURVDVLNOXV� VNDNHO� RRN� PHW� %ULQN� ��������� VH� XLWVSUDDN� RRU� 'LH� GDJ� WRH� HN� P\� KDUH�
ORVJHPDDN�KHW�DV�·Q�DSDUWH�JHQUH�ZDW�´LQ�GLH�ZrUHOGOLWHUDWXXU�PHHU�SURPLQHQW�JHUDDN�KHW��RS�GLH�RRJ�DI�·Q�YHUVDPHOLQJ�NRUWYHUKDOH�ZDW�HONHHQ�DIVRQGHUOLN�NDQ�EHVWDDQ��PDDU�ZDW�RRN�DV�·Q�JURHLHQGH�JURWHU�JHKHHO�VDDPJHOHHV�NDQ�ZRUGµ��%\�GLH�EHNHQGVWHOOLQJ�YDQ�'LH�
GDJ� WRH� HN�P\�KDUH� ORVJHPDDN�KHW�YHUZ\V�%ULQN�RRN�QD�KLHUGLH�YRUP�DV� ·Q�´NRUWYHUKDDO�URPDQµ��6Q\PDQ��������'LW�LV�·Q�LQWHUHVVDQWH�DIZ\NLQJ�YDQ�GLH�WUDGLVLRQHOH�$IULNDDQVH�EHQRHPLQJ�HHQKHLGVEXQGHO��HQ�LQ�GLH�(QJHOVH�OLWHUDWXXUNULWLHN�LV�VWRU\�QRYHO�·Q�DQGHU�WHUP�YLU� GLH� NRUWYHUKDDOVLNOXV� �/XQGpQ� ���������� 'LH� XLWVSUDNH� GHXU� %ULQN� �������� 6PXWV�������� HQ�9DQ�&ROOHU� ������� GXL� GDDURS�GDW�'LH� GDJ� WRH� HN�P\� KDUH� ORVJHPDDN� KHW� HQ� ·Q�
:rUHOG� VRQGHU� JUHQVH� SRWHQVLHHO� PHHU� SURGXNWLHI� DV� NRUWYHUKDDOVLNOXVVH� �HHUGHU� DV�HHQKHLGVEXQGHOV��JHOHHV�NDQ�ZRUG��
,QJUDP������������GLH�HHUVWH�WHRUHWLNXV�RRU�GLH�NRUWYHUKDDOVLNOXV��RPVNU\I�KLHUGLH�YRUP�DV� ´D� ERRN� RI� VKRUW� VWRULHV� VR� OLQNHG� WR� HDFK� RWKHU� E\� WKHLU� DXWKRU� WKDW� WKH� UHDGHU·V�VXFFHVVLYH� H[SHULHQFH� RQ� YDULRXV� OHYHOV� RI� WKH� SDWWHUQ� RI� WKH� ZKROH� VLJQLILFDQWO\�PRGLILHV�KLV�H[SHULHQFH�RI�HDFK�RI�LWV�FRPSRQHQW�SDUWVµ����
'LW�LV�ZHO�GLH�JHYDO�PHW�·Q�:rUHOG�VRQGHU�JUHQVH��9DQ�&ROOHU����������QRHP�E\YRRUEHHOG�GDW� GLH� VORWYHUKDDO� IXQNVLRQHHO� YLU� GLH� VLNOXV� LV� RPGDW� GLW� GLH� HHUVWH� YHUKDDO� LQ� UHOLsI�SODDV��HQ�GDW�GLH�VLNOLHVH�DDUG�YDQ�GLH�EXQGHO�

·Q� VHNHUH� EHODQJULNKHLG� VHOIV� DDQ� PLQGHUH� YHUKDOH� >YHUOHHQ@� RPGDW� KXOOH�EHSDDOGH�PRWLHZH�RQWZLNNHO� �E\YRRUEHHOG�GLH� IDVDGH�YDQ�RQYHUVNLOOLJKHLG�HQ�GLH� VNXOGEHVHI� LQ� ´.RHEDDLµ��� VHNHUH� QRRGVDDNOLNH� YRRUEHUHLGHQGH� LQOLJWLQJ�YHUVNDI� �E\YRRUEHHOG� ´'LH� PXXUSUHQWµ� WHQ� RSVLJWH� YDQ� -RFN� VH� DSDWLH�� yI� DV�EHODQJULNH�DDQYXOOLQJ�GLHQ�YLU�DQGHU�YHUKDOH��YHUJHO\N�E\YRRUEHHOG�´1DJYOXJµ�VH�UHODWLYHUHQGH�IXQNVLH�YDQ�´9HUJHOGLQJµ���
'LW� LV� RRN�GLH�JHYDO�PHW�E\YRRUEHHOG�'LH� GDJ� WRH� HN�P\�KDUH� ORVJHPDDN� KHW�� VRRV� LQ�GLH�YROJHQGH�GHHO�YDQ�KLHUGLH�VWXGLH�DDQJHWRRQ�ZRUG��
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'LW�LV�QLH�GLH�JHYDO�PHW�ZDW�WUDGLVLRQHHO�LQ�$IULNDDQV�GLH�HHQKHLGVEXQGHO�JHQRHP�ZRUG�QLH��'LH�PDWH�YDQ�NRKHUHQVLH�LQ�GLH�HHQKHLGVEXQGHO�LV�PHHVWDO�EHGXLGHQG�PLQGHU�DV�LQ�GLH�NRUWYHUKDDOVLNOXV��ZDQW�E\�GLH�HHQKHLGVEXQGHO�VNHS�GLH�JHGHHOGH�WHPD��VWHPPLQJ�RI� YHUWHOWHJQLHN�KRRJVWHQV� ·Q� JHKHHOLQGUXN��PDDU� VRQGHU�GDW�GLH� DIVRQGHUOLNH� YHUKDOH�ELQQH�EXQGHOYHUEDQG�·Q�E\NRPHQGH�EHWHNHQLV�RI�LQWHUSUHWDVLHPRRQWOLNKHLG�YHUNU\�ZDW�YHUORUH�JDDQ�ZDQQHHU�GLH�YHUKDOH�LQ�LVRODVLH�JHOHHV�ZRUG��*HYROJOLN�LV�GLH�KDQWHULQJ�YDQ�HOHPHQWH�ZDW�HHQKHLG�LQ�GLH�HHQKHLGVEXQGHO�VNHS��VRPV�PLQGHU�IXQNVLRQHHO�RI�ZRUG�GLW�·Q�´NXQVPDWLJKHLGµ��$XFDPS�����������,Q�GLH�NRUWYHUKDDOVLNOXV��DDQ�GLH�DQGHU�NDQW��LV�GLH�VNDNHOLQJ�WXVVHQ�YHUKDOH�PHHVWDO�IXQNVLRQHHO�EHLGH�RS�NRUWSURVD��HQ�HHQKHLGVYODN��'DDU� EHVWDDQ� HJWHU� QLH� GHXUORSHQGH� NRQVHQVXV� RRU� GLH� IXQNVLRQDOLWHLW� YDQ�HHQKHLGVPHUNHUV�LQ�GLH�LQWHUSUHWDVLH�YDQ�KLHUGLH�WLSH�WHNVWH�QLH��
'LH� UHVHSVLH� YDQ� ·Q� :rUHOG� VRQGHU� JUHQVH� EHOLJ� RRN� ·Q� DQGHU� NZHVVLH� RRU� GLH�NRUWYHUKDDOVLNOXV�� $XFDPS� ���������� QRHP� LQ� V\� UHVHQVLH� YDQ� GLH� WHNV� ·Q� DDQWDO�YRRUEHHOGH�YDQ�´DDQHHQJHVNDNHOGH�NRUWYHUKDOHµ� LQ�GLH�(QJHOVH�HQ�'XLWVH� OHWWHUNXQGH��RQGHU�DQGHUH�:LQHVEXUJ��2KLR�YDQ�$QGHUVRQ�HQ�'XEOLQHUV�YDQ�-R\FH��$OKRHZHO�$XFDPS�QLH� VSHVLILHN� GLH� WHUP� JHEUXLN� QLH�� EHVNRX� WHRUHWLFL� YDQ� GLH� NRUWYHUKDDOVLNOXV� KLHUGLH�WZHH�(QJHOVWDOLJH�NRUWYHUKDDOEXQGHOV�DV�YRRUEHHOGH�YDQ�GLH�NRUWYHUKDDOVLNOXV��$XFDPS�LV�HJWHU�KXLZHULJ�RP�·Q�:rUHOG�VRQGHU�JUHQVH�PHW�KLHUGLH�YRUP�WH�YHUELQG��DDQJHVLHQ�GLH�VSDQQLQJ� WXVVHQ�RXWRQRPLH� HQ�NRKHUHQVLH� LQ� 6WUDFKDQ� VH� WHNV� DQGHUV� LV� DV� LQ�GLp�YDQ�$QGHUVRQ�HQ�-R\FH��

7RJ� LV� DO� GLH� YHUKDOH� LQ� GLH� JHPHOGH� EXQGHOV� >RQGHU� PHHU� $QGHUVRQ� VH�
:LQHVEXUJ�� 2KLR� HQ� -R\FH� VH�'XEOLQHUV@� RXWRQRRP�� VRRV� EORHPOHVLQJV� NHHU� RS�NHHU� XLWZ\V�� DO� VRX� GLH� WHPDWLHVH� RI� VWUHHNVYHUZDQWVNDS� WXVVHQ� YHUKDOH� Kyp�VWHUN�ZHHV��'LV�KLHU�ZDDU�6WUDFKDQ�VH�EXQGHO�SUREOHPDWLHV�ZRUG��%HKDOZH�GDW�VRPPLJH� NDUDNWHUV� GHXUORSHQG� LV�� LV� GDDU� RRN� NUXLVYHUZ\VLQJV� ZDW� GLH�RXWRQRPLH� YDQ� DIVRQGHUOLNH� WHNVWH� UDDN��'LH� RSHQLQJVYHUKDDO�� ´+HULQQHULQJµ��HQ� ´*URRWPDQQH� VH� KRHVJRHGµ�� LV� ZDDUVN\QOLN� GLH� EHVWH� YRRUEHHOGH� YDQ�VHOIVWDQGLJH�NRUWYHUKDOH��PDDU�GLH�VORWWHNV��´9LVLRHQµ��VWHXQ�E\YRRUEHHOG�VZDDU�RS�GLH�OHVHU�VH�YRRUNHQQLV�YDQ�-RFN���$XFDPS����������

$V�JHYROJ�YDQ�KLHUGLH�NZHVVLHV�RRU�RXWRQRPLH�YDQ�GLH�DIVRQGHUOLNH�WHNVWH�LQ�GLH�EXQGHO�EHVNRX� $XFDPS� ·Q� :rUHOG� VRQGHU� JUHQVH� HHUGHU� DV� ´·Q� EHSDDOGH� VRRUW� URPDQµ�� 'LH�ZLVVHOHQGH�PDWHV�YDQ�RXWRQRPLH�YDQ�GLH�WHNVWH�LQ�·Q�:rUHOG�VRQGHU�JUHQVH�²�PHW�VHNHUH�WHNVWH� ZDW� DV� RXWRQRPH� NRUWYHUKDOH� EHVNRX� NDQ� ZRUG� �VRRV� ´*URRWPDQQH� VH�KRHVJRHGµ��HQ�DQGHU�ZDW�QLH�RS�VLJVHOI�KHHOWHPDO�JHVODDJG�LV�QLH�HQ�HHUGHU�DQGHU�WHNVWH�LQ� GLH� EXQGHO� RQGHUVWHXQ� �VRRV� ´'LH� PXXUSUHQWµ�� HQ� QRJ� DQGHU� ZDW� QLH� HLQWOLN�RXWRQRRP�NDQ�IXQNVLRQHHU�QLH��PDDU�WRJ�IXQNVLRQHHO�YLU�GLH�EXQGHO�LV�MXLV�RPGDW�GLW�·Q�YHUGHUH� LQWHUSUHWDWLHZH� VOHXWHO� YHUVNDI� �VRRV� ´9LVLRHQµ�� ²� YHURRUVDDN� GDW� WHRUHWLFL�YHUVNLO�LQ�KXOOH�NODVVLILNDVLH�YDQ�GLH�WHNV��YROJHQV�$XFDPS��������LV�KLHUGLH�WHNV�HHUGHU�´·Q�EHSDDOGH�VRRUW�URPDQµ�RPGDW�QLH�DO�GLH�WHNVWH�RXWRQRRP�NDQ�IXQNVLRQHHU�QLH��9DQ�&ROOHU��������EHVNRX�·Q�:rUHOG�VRQGHU�JUHQVH�DV�·Q�SURVDVLNOXV��YLU�$QNHU�����������LV�GLH�WHNV�HHUGHU�·Q�QRYHOOH��6Q\PDQ��������HQ�6FKHHSHUV��������EHVNRX�DOEHL�KLHUGLH�WHNV�DV�·Q�HHQKHLGVEXQGHO�� HQ� 6PXWV� ������� NRP� WRW� GLH� VORWVRP� GDW� ·Q� :rUHOG� VRQGHU� JUHQVH� ·Q�QXZH�VXEJHQUH�GDDUVWHO�HQ� ·Q�KLEULHGH�YRUP�LHZHUV� WXVVHQ�GLH�HHQKHLGVEXQGHO�HQ�GLH�HSLVRGLHVH�URPDQ�LV��7RJ�UDDN�KLHUGLH�WHRUHWLFL�VRQGHU�XLWVRQGHULQJ�HHQ�YDQ�GLH�VHQWUDOH�NZHVVLHV� YDQ� GLH� NRUWYHUKDDOVLNOXV� DDQ�� QDDPOLN� GLH� VSDQQLQJ� WXVVHQ� RXWRQRPLH� HQ�NRKHUHQVLH�� 'LW� LV� VHQWUDDO� WRW� GLH� NRUWYHUKDDOVLNOXV�� VRRV� ,QJUDP� ���������� DDQGXL���(YHU\�VKRUW�VWRU\�F\FOH�GLVSOD\V�D�GRXEOH�WHQGHQF\�RI�DVVHUWLQJ�WKH�LQGLYLGXDOLW\�RI�LWV�FRPSRQHQWV�RQ�WKH�RQH�KDQG�DQG�RI�KLJKOLJKWLQJ��RQ�WKH�RWKHU�KDQG��WKH�ERQGV�RI�XQLW\�ZKLFK�PDNH�WKH�PDQ\�LQWR�D�VLQJOH�ZKROH�µ�
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9ROJHQV�%UXZHU����������LV�´>H@HQKHLG�YHUVXV�RXWRQRPLH�>���@�·Q�NRQVHS�ZDW�E\QD�VRQGHU�XLWVRQGHULQJ� GHXU� DOOH� RQGHUVRHNHUV� YDQ� VLNOXVVH� DDQJHUDDN� ZRUG�� KHWV\� GLW� RS�NRUWYHUKDDO��� SRsVLH�� RI� SURVDVLNOXVVH� EHWUHNNLQJ� KHWµ�� +LHUGLH� HLHQVNDSSH� HQ�PRRQWOLNKHGH� YDQ� GLH� NRUWYHUKDDOVLNOXV� ZRUG� LQ� GLH� YROJHQGH� DIGHOLQJ� EUHHGYRHULJ�EHVSUHHN��6RRV�GXLGHOLN�EO\N�XLW�GLH�YHUVNLOOHQGH�XLWVSUDNH�RRU� ·Q�:rUHOG�VRQGHU�JUHQVH��NDQ�GDDU�ZHO�DIJHOHL�ZRUG�GDW�GLH�WHUP�HHQKHLGVEXQGHO�QLH�JHVNLN�LV�YLU�WHNVWH�ZDDULQ�GLH�VSDQQLQJ�WXVVHQ�RXWRQRPLH�YDQ�GLH�NRUWHU�WHNVWH�HQ�NRKHUHQVLH�YDQ�GLH�JURWHU�JHKHHO�VR�VHQWUDDO�LV�QLH��*HYROJOLN�ZRUG�GLH�WHUP�NRUWYHUKDDOVLNOXV�YLU�KLHUGLH�WLSH�WHNVWH�JHEUXLN��
2PGDW� GDDU� GLH� DIJHORSH� UXN� ·Q� DDQWDO� WHNVWH� YHUVN\Q� KHW� ZDDULQ� GLH� NZHVVLH� YDQ�RXWRQRPH� NRUWHU� WHNVWH� LQ� ·Q� JURWHU� JHKHHO� ·Q� URO� VSHHO� �RSPHUNOLN� DV� SURGXNWH� YDQ�VNU\IVNROH� DDQ� XQLYHUVLWHLWH��� LV� GLW� RRN� QRGLJ� RP� ·Q� DQGHU�PRRQWOLNKHLG� YDQ� VNDNHOV�WXVVHQ�WHNVWH�KLHU�WH�EHOLJ��
-DHNHO� 6WUDXVV� VH� NRUWYHUKDDOEXQGHO�0DDO� ZRUG� E\YRRUEHHOG� RRN� GHXU� UHVHQVHQWH� DV�HHQKHLGVEXQGHO�EHQRHP��RI�LQ�GLHVHOIGH�DVHP�DV�WHNVWH�VRRV�2S�UHLV�PHW�·Q�KRQG�JHQRHP��7RJ�LV�GDDU�EHGXLGHQGH�YHUVNLOOH�WXVVHQ�KLHUGLH�WZHH�WHNVWH��/DDVJHQRHPGH�PDDN�YDQ�·Q�GHXUORSHQGH�YHUWHOOHU�JHEUXLN�HQ�ZHUN�PHW�PHHU�VSHVLILHNH�PRWLHZH�HQ�UXLPWHV�� ,Q�
0DDO�� DDQ�GLH� DQGHU�NDQW�� LV� GDDU�ZHO� NDUDNWHUV�ZDW� LQ�PHHU� DV� HHQ�YHUKDDO� YRRUNRP��PDDU� QLH� GHXUORSHQG� QLH��� PHHU� XLWHHQORSHQGH� UXLPWHV� HQ� YHUWHOOHUV�� HQ� ·Q� Z\HU�YHUVNHLGHQKHLG� WHPDWLHVH� NZHVVLHV� ZDW� LQ� YHUVNLOOHQGH� YHUKDOH� DDQ� ERG� NRP�� 'LW�YHURRUVDDN�GDW�GDDU�QLH�XLWHUPDWH�VWHUN�NRKHUHQVLH�WXVVHQ�DO�GLH�YHUKDOH�LQ�GLH�EXQGHO�YRRUNRP�VRRV�LQ�GLH�NRUWYHUKDDOVLNOXV�QLH��DOKRHZHO�VHNHUH�WHPDWLHVH�HOHPHQWH��VRRV�GLH�VWHGHOLNH�UXLPWHV��GLH�YRRUEHUHLGLQJ�HQ�HHW�YDQ�PDDOW\H�DV�PRWLHI�HQ�JHVLQVGLQDPLHN�DV�WHPD��ZHO�·Q�PDWH�YDQ�HHQKHLG�WXVVHQ�GLH�YHUKDOH�LQ�EXQGHOYHUEDQG�VNHS��+RHZHO�GDDU�E\YRRUEHHOG�RRUHHQNRPVWH�JHYLQG�NDQ�ZRUG�LQ�GLH�JHGHHOGH�WHPDV�YDQ�IDPLOLHPDDOW\H��JHVLQVGLQDPLHN�HQ�VLHONXQGLJH�NZHVVLHV�LQ�´'U\Iµ�HQ�´:LWEURRGMLHµ�� LV�GDDU�QLH�DQGHU�HOHPHQWH�ZDW�GLH�YHUKDOH�PHW�PHNDDU�ELQG�QLH��'LH�WHPDV�YDQ�KLHUGLH�WZHH�YHUKDOH�VNHS�VDDP� ·Q� JHKHHOLQGUXN� YDQ� GLH� YHUVNLOOHQGH� LPSOLNDVLHV� ZDW� VLHONXQGLJH� NZHVVLHV� RS�IDPLOLHEDQGH�NDQ�Kr��PDDU�VRQGHU�GDW�GLH�WZHH�YHUKDOH�·Q�E\NRPHQGH�EHWHNHQLV�YHUNU\�ZDQQHHU�KXOOH�VDDP�JHOHHV�ZRUG�ZDW�QLH�LQ�HHQ�YDQ�GLH�YHUKDOH�DIVRQGHUOLN�KHHOWHPDO�UHDOLVHHU�QLH��
9LOMRHQ� �����E���� QRHP� LQ� KDDU� UHVHQVLH� YDQ� GLH� EXQGHO� GDW� GDDU� VLQYROOH� VDPHKDQJ�WXVVHQ�JURHSH�YHUKDOH��HQ�GXV�QLH�GLH�EXQGHO�DV�JHKHHO�QLH��LV��

'LH� EHZHJLQJ� LQ� GLH� ULJWLQJ� YDQ� GLH� URPDQ� VH� JURWHU� RPYDQJ� ZRUG� YHUGHU�RQGHUVWUHHS�GHXU�GLH�GHOLNDWH�Z\VH�ZDDURS�YDQ�GLH�YHUKDOH�E\�PHNDDU�LQKDDN��6y� OHHU� NHQ� ·Q�PHQV� LQ� ´3URYLDQGµ�GLH�PDQ�YDQ�GLH� YURX� LQ� ´3LHNQLHN� LQ� GLH�SDUNµ�ZDW�QLH�YDQ�KDDU�JHVWRUZH�NLQG�NDQ�DIVNHLG�QHHP�QLH�� WHUZ\O�GLH�NOHLQ�VLJHXQHUGLHI�LQ�HHUVJHQRHPGH�YHUKDDO�WHUXJNHHU�DV�·Q�ZURNNLJH�WUHNDUEHLGHU�LQ�·Q� ODWHU� YHUKDDO�� 'LW� LV� HJWHU� YHUDO� LQ� ´'LH� NRQVHUWµ�� ´+HW� EHJLQµ� HQ�´:LWEURRGMLHµ��ZDW�JHVDPHQWOLN�GLH�YHUKDDO�YDQ�·Q�VXNVHVYROOH�NRQVHUWSLDQLV�HQ�KDDU�GZHOPYHUVODDIGH�EURHU�YHUWHO��ZDDULQ�GLH�VDPHKDQJ�EHVRQGHU�VLQYRO�LV��
,Q� ·Q�RQGHUKRXG�PHW�'DQLHO�+XJR�QRHP�-DHNHO�6WUDXVV�VHOI�GDW�DO�GLH�YHUKDOH�QLH�PHW�PHNDDU�VNDNHO�QLH��DO�ZRUG�GLHVHOIGH�NDUDNWHUV�LQ�VRPPLJH�YHUKDOH�DDQJHWUHI��

(N�KHW�DDQYDQNOLN�JHGLQN�HN�JDDQ�GLH�ERHN�VR�VWUXNWXUHHU�GDW�pONH�VWRULH�LQ�GLH�ERHN� ·Q�YHUELQWHQLV�KHW� WRW� HHQ�RI� DQGHU� VWRULH� LQ�GLH�ERHN� VRGDW�GLW� DPSHU� ·Q�VLUNHOEXQGHO�LV��PDDU�RS�GLH�RX�HLQGH�KHW�HN�GDDUWHHQ�EHVOXLW��6R�HN�KHW�PDDU�QHW�VRRV�ZDW�GLH�JLHU�P\�JHYDW�KHW� ·Q�RX�NDUDNWHU�JHEUXLN��RI� LHPDQG�PHW�ZLH�HN�
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QRJ� QLH� NODDU� ZDV� QLH� ZHHU� rUHQV� DQGHUV� LQJHGUXN�� �+XJR� HQ� -DHNHO� 6WUDXVV�������
·Q� 6RRUWJHO\NH� JHYDO� NDQ� JHYLQG� ZRUG� LQ� *URYp� VH� EXQGHO� -DDUULQJH�� ZDDULQ� GLH�.HUVYHUKDOH�VWHUNHU�PHW�PHNDDU�VNDNHO�DV�PHW�GLH�UHV�YDQ�GLH�EXQGHO��6PXWV��������2RN�LQ�%UH\WHQ�%UH\WHQEDFK� VH�EXQGHO�.DWDVWURIHV� ������� LV�GDDU� ·Q�DDQWDO�YHUKDOH�ZDW�EDLH�QRXHU�E\�PHNDDU�DDQVOXLW�DV�PHW�GLH�UHV�YDQ�GLH�YHUKDOH�LQ�GLH�EXQGHO��
'LW� LV� LQWHUHVVDQW� GDW� DO� GULH� KLHUGLH� EXQGHOV� ²� *URYp� VH� -DDUULQJH�� %UH\WHQEDFK� VH�
.DWDVWURIHV� HQ� -DHNHO� 6WUDXVV� VH� 0DDO� ²� RS� JURQG� YDQ� JHKHHOHOHPHQWH� RRN� DV�HHQKHLGVEXQGHOV� JHWLSHHU� LV�� 'LW� ODDW� GLH� YUDDJ� RQWVWDDQ� RI� GDDU� GDON� WHUPLQRORJLH�EHVWDDQ�ZDW�ZHO� KLHUGLH� VWHUN� RQGHUOLQJH� YHUKDDONRKHUHQVLH� LQ� HHQKHLGVEXQGHOV� RI� LQ�KHWHURJHQH�EXQGHOV�NDQ�EHVNU\I��
$XFDPS� ��������²��� DUJXPHQWHHU� GDW� GDDU� WZHH� PDQLHUH� LV� ZDDURS� ·Q� VNU\ZHU� ·Q�EHSDDOGH�WHPD�RI�RQGHUZHUS�LQ�PHHU�DV�HHQ�YHUKDDO�NDQ�EHQXW��'LH�HHUVWH�PRRQWOLNKHLG�ZDW�$XFDPS�QRHP��LV�GLH�HHQKHLGVEXQGHO��'LH�WZHHGH�PRRQWOLNKHLG�LV�YHUKDDOUHHNVH��

1RJ�·Q�PDQLHU�ZDDURS�GLH�VNU\ZHU�NDQ�ODDW�EO\N�GDW�K\�GRHOEHZXV�PHW�GLHVHOIGH�WHPD�EO\�ZHUN�� LV�GLH�´UHHNVµ�WHJQLHN�²�YJO��´NHUVYHUKDDOµ�HQ�´NHUVYHUKDDO��µ��HQ� ´VHOIPRRUG� �µ�� ´VHOIPRRUG� �µ� HQ� ´VHOIPRRUG� �µ�� DOPDO� YDQ� %UH\WHQ�%UH\WHQEDFK�� HQ� RSJHQHHP� LQ�.DWDVWURIHV�� (Q� GDQ� LV� GDDU� GLH� ´%URRGµ�YHUKDOH�YDQ� $EUDKDP� +�� GH� 9ULHV�� W�Z�� ´%URRG�� YDULDVLH� RS� ·Q� WHPD� �'XEEHOGRRU���´%URRG���µ��9OLHJRRJ��HQ�´%URRG����µ��7ZHH�PDDO�RP�GLH�VRQ���
:DW�NRQVWLWXHHU� ·Q� UHHNV"�6HNHUOLN�QLH�GLH�´ZLVNXQGLJHµ�HLV�GDW�GDDU�YDQ� WHNV�WRW� WHNV� SURJUHVVLH� PRHW� ZHHV� QLH�� WHPDWLHVH� HQ� WHJQLHVH� RRUHHQNRPVWH� VRX�HHUGHU�GLH�YHUWUHNSXQW�PRHW�ZHHV��

+RHZHO�$XFDPS�KLHU�YHUDO�RS�WHPD�IRNXV��VRX�GLW�HZHQHHQV�YDQ�WRHSDVVLQJ�NRQ�ZHHV�RS� HSLHVH� HOHPHQWH� VRRV� NDUDNWHU�� W\G� HQ� UXLPWH�� $O�ZRUG� GLW� QLH� DDQJHGXL� GHXU� GLH�WLWHOV�YDQ�GLH�YHUKDOH�VRRV�LQ�GLH�YRRUEHHOGH�ZDW�$XFDPS�QRHP�QLH��VRX�GLH�GULHOXLN�LQ�
0DDO� �´'LH� NRQVHUWµ�� ´+HW� EHJLQµ� HQ� ´:LWEURRGMLHµ�� ²� ZDDUYDQ� 9LOMRHQ� �����E���� GLH�VDPHKDQJ�DV�EHVRQGHU�VLQYRO�EHVNRX�²�DV�VRGDQLJ�EHQDGHU�NRQ�ZRUG��2RN�GLH�YHUKDOH�RRU�-RKDQQD�$SSHOJU\Q��´'LH�OHJHQGH�YDQ�-RKDQQD�$SSHOJU\Qµ�LQ�'LH�JHHO�JHOXLG�YDQ�GLH�
VRQ�������HQ�´9XXU�LQ�GLH�EORHGµ�LQ�*HQLHW�GLH�RRUORJ��GLH�YUHGH�JDDQ�HUJHU�ZHHV��������YDQ�3�+��5RRGW�NDQ�LQ�KLHUGLH�RSVLJ�YHUPHOG�ZRUG��8LWHUDDUG�NDQ�KLHUGLH�UHHNVH�ELQQH�GLH�NDGHU� YDQ� ·Q� HQNHOH� EXQGHO� YRRUNRP� �VRRV� LQ�.DWDVWURIHV�� -DDUULQJH� HQ�0DDO�� RI� ELQQH�PHHU�DV�HHQ�EXQGHO��VRRV�LQ�GLH�JHYDO�YDQ�5RRGW�HQ�'H�9ULHV�V·Q���
8LW�KLHUGLH�RRUVLJ�LV�GLW�GXLGHOLN�GDW�RXWRQRPH�NRUW�WHNVWH�RS�·Q�YHUVNHLGHQKHLG�Z\VHV�PHW� PHNDDU� NDQ� VNDNHO� HQ� GDW� HON� YDQ� KLHUGLH� EHJLQVHOV� ·Q� DQGHU� LPSDN� RS� GLH�NRKHUHQVLH�YDQ�GLH�JHKHHO�KHW��,Q�GLH�JHYDO�YDQ�GLH�HHQKHLGVEXQGHO�EHVWDDQ�GDDU�VNDNHOV�WXVVHQ� GLH� YHUVNLOOHQGH� YHUKDOH� ZDW� YHURRUVDDN� GDW� GLH� EXQGHO� ·Q� EHSDDOGH�JHKHHOLQGUXN�VNHS�RS�JURQG�YDQ�GLH�WHPD�RI�PRWLHZH�ZDW�LQ�GLH�WHNV�DDQ�ERG�NRP��,Q�GLH� NRUWYHUKDDOVLNOXV� LV� GLH� VNDNHOV� WXVVHQ� GLH� YHUKDOH� PHHU� SURPLQHQW� HQ� ZRUG� GLH�LQWHUSUHWDVLH� YDQ� GLH� HQNHOWHNV� EHwQYORHG� ZDQQHHU� GLW� ELQQH� EXQGHOYHUEDQG� JHOHHV�ZRUG��,Q�GLH�JHYDO�YDQ�GLH�NRUWYHUKDDOUHHNV�NDQ�GLH�HIIHN�VRRUWJHO\N�ZHHV�DDQ�GLp�YDQ�GLH� HHQKHLGVEXQGHO� yI� GLH� NRUWYHUKDDOVLNOXV�� YHUDO� DV� GLH� UHHNV� ELQQH� ·Q� HQNHOH�NRUWYHUKDDOEXQGHO� DDQJHELHG� ZRUG�� 'LH� NRUWYHUKDDOUHHNV� EHwQYORHG� HJWHU� QLH�QRRGZHQGLJ� EXQGHOHHQKHLG� QLH� �RRN� RPGDW� RSHHQYROJHQGH� WHNVWH� LQ� ·Q� UHHNV� QLH�QRRGZHQGLJ� LQ� GLHVHOIGH� EXQGHO� YRRUNRP� QLH��� KRHZHO� YHUKDDOUHHNVH� GLNZHOV� LQ�
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HHQKHLGVEXQGHOV� ²� ZDDULQ� GLH� HHQKHLG� RS� ·Q� E\NRPHQGH� DVSHN� YDQ� GLH� KHOH� EXQGHO�EHUXV�²�YRRUNRP��
,Q� GLH� YROJHQGH� DIGHOLQJ� YHUVNXLI� GLH� IRNXV� QD� WHRUHWLHVH� XLWHHQVHWWLQJV� YDQ� GLH�NRUWYHUKDDOVLNOXV��
͹Ǥ͸ ǯ� ������������� �����ǣ ������������� ���������� ���������� ������ �����������������
'DDU� YHUVN\Q� UHJGHXU� GLH� ��VWH� HHX� WHNVWH� ZDW� DV� NRUWYHUKDDOVLNOXVVH� JHUHNHQ� NDQ�ZRUG�� VRRV�7KUHH� OLYHV� �������YDQ�*HUWUXGH�6WHLQ��'XEOLQHUV�YDQ� -R\FH�� ,Q� RXU� WLPH�YDQ��+HPLQJZD\��*R�GRZQ��0RVHV� �������YDQ�:LOOLDP�)DXONQHU��2OLQJHU� VWRULHV�YDQ�8SGLNH��
7KH�HERQ\�WRZHU�YDQ�)RZOHV��$QQLH�-RKQ�YDQ�.LQFDLG�HQ�7KH�VWRULHV�RI�(YD�/XQD��������YDQ�,VDEHO� $OOHQGH�� 'XQQ� HQ� 0RUULV� ������[L[�[[[L�� ELHG� ·Q� YHUWHHQZRRUGLJHQGH� O\V� YDQ�WHNVWH�EHKRUHQGH�WRW�GLp�JHQUH�LQ�(QJHOV�YDQDI������WRW�������
,Q�GLH�$IULNDDQVH�OHWWHUNXQGH�NDQ�GLH�YROJHQGH�WHNVWH�EHQHZHQV�·Q�:rUHOG�VRQGHU�JUHQVHRRN�DV�NRUWYHUKDDOVLNOXVVH�EHVNRX�ZRUG��%DUQDUG�VH�'XLZHO�LQ�GLH�%RV��3KLOOLSV�VH�6HZH�
HQ�VHZHQWLJ�VWRULHV�RRU�·Q�FORZQ�HQ�+HUIVYHUKDOH��3HOVHU�VH�6RYHHO�QDJWH�SORWVHOLQJ��:HLGHPDQ�VH�'LH� GRQNHU� PHON� YDQ� GDHUDDG�� %RWKD� VH�*URRW� Y\I�� HQ� RRN� ·Q� DDQWDO� RQODQJVH� WHNVWH��LQVOXLWHQG�'LH�GDJ� WRH�HN�P\�KDUH� ORVJHPDDN�KHW� �%U�PPHU���$OOH�SDDLH� OHL�GHXU�'LH�6WUDQG�)RXULH���,Q�GLH�PRQG�YDQ�GLH�ZROI��9HQWHU���2S�UHLV�PHW�·Q�KRQG��.HPS��HQ�'LH�VQHHXVODSHU�9DQ�1LHNHUN���
+LHUGLH� JHQUH� LV� RRN� LQ� GLH� (QJHOVWDOLJH� 6XLG�$IULNDDQVH� OHWWHUNXQGH� UHGHOLN� EHNHQG��3URPLQHQWH�YRRUEHHOGH�LV��7KH�/LWWOH�.DURR��3DXOLQH�6PLWK��������0DIHNLQJ�URDG��������HQ�
&ROG� VWRQH� MXJ� ������� �+HUPDQ�&KDUOHV�%RVPDQ���7KH� FROOHFWRU� RI� WUHDVXUHV� �%HVVLH�+HDG��������� 7KH� KDMML� DQG� RWKHU� VWRULHV� �$KPHG� (VVRS�� ������� )RROV� DQG� RWKHU� VWRULHV� �1MDEXOR�1GHEHOH���������<RX�FDQ·W�JHW�ORVW�LQ�&DSH�7RZQ��=Rs�:LFRPE���������)RRWSULQWV�LQ�WKH�TXDJ��
6WRULHV�DQG�GLDORJXHV�IURP�6RZHWR��0LULDP�7ODOL���������HQ�,YDQ�9ODGLVODYL �VH�7KH�H[SORGHG�
YLHZ��������HQ�3RUWUDLW�ZLWK�NH\V���������
'DDU� LV�RRN�DO� ·Q�DDQWDO�DNDGHPLHVH�VWXGLHV�RRU�GLH�(QJHOVH�NRUWYHUKDDOVLNOXV� LQ�6XLG�$IULND�RQGHUQHHP��YJO��$GHQGRUII�������0DUDLV������������������������HQ��������9ROJHQV�%UXZHU�����������LV�GLH�NRUWYHUKDDOVLNOXV�DO�EUHHGYRHULJ�LQ�6XLG�$IULND�RQGHUVRHN��

0HUNZDDUGLJ�EDLH�LV�LQ�6XLG�$IULND�JHSXEOLVHHU�RRU�GLH�NRUWYHUKDDOVLNOXV��WHUZ\O�GLH� ODQJHU� SURVDJHQUHV� VRYHU� PLQGHU� DDQGDJ� JHQLHW� KHW�� PHUNZDDUGLJ� YHUDO�JHVLHQ� LQ� GLH� OLJ� GDDUYDQ� GDW� GDDU� LQ� $IULNDDQV� SURVDVLNOXVVH� YDQ� VXONH�KRRJVWDDQGH� JHKDOWH�� VRRV� GLH� VLNOLHVH� ZHUN� YDQ� (WLHQQH� /HURX[�� 6WUDFKDQ� HQ�6FKRHPDQ�EHVWDDQ��
:DQQHHU�RQGHUVRHN�LQJHVWHO�ZRUG�QD�$IULNDDQVH�NRUWYHUKDDOVLNOXVVH�DV�VSHVLILHNH�WLSH�SURVDVLNOXV�ZRUG� GLW� HJWHU� GXLGHOLN� GDW� GDDU� LQ� ZHUNOLNKHLG� UHGHOLN�PLQ� RRU� KLHUGLH�JHQUH�LQ�$IULNDDQV�JHSXEOLVHHU�LV�WHQ�VS\WH�YDQ�GLH�SURPLQHQWH�SOHN�ZDW�GLH�NRUWYHUKDDO�LQ�GLH�$IULNDDQVH�OHWWHUNXQGH�EHNOHH��%UXZHU��������²����VNHQN�LQ�KDDU�VWXGLH�YDQ�+HQN�YDQ�:RHUGHQ�HQ�GLH�ODQJHU�SURVDVLNOXV�NRUWOLNV�DDQGDJ�DDQ�GLH�NRUWYHUKDDOVLNOXV�HQ�GLH�SRsVLHVLNOXV� �V\� LV� RRN� HHQ� YDQ� GLH� HQNHOH� RQGHUVRHNHUV� ZDW� ZHO� GLH� WHUP�
NRUWYHUKDDOVLNOXV� JHEUXLN��� PDDU� GLH� QDYRUVLQJVOLWHUDWXXU� RRU� GLH� 6XLG�$IULNDDQVH�NRUWYHUKDDOVLNOXV� LV� EHSHUN� WRW� WRHSDVVLQJV� RS� 6XLG�$IULNDDQVH� (QJHOVH� WHNVWH�� 'LH�EHNHQGVWH�YROOHQJWH�VWXGLH�ZDW�WRW�GXVYHU�RRU�RXWRQRPLH�HQ�NRKHUHQVLH�LQ�$IULNDDQVH�NRUWYHUKDDOEXQGHOV� RQGHUQHHP� LV�� LV� GLH� 0$�YHUKDQGHOLQJ� YDQ� 6PXWV� JHWLWHOG� ´'LH�
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NRUWYHUKDDOEXQGHO�DV�HHQKHLGµ���������6\�WRRQ�DDQ�GDW�'XLZHO�LQ�GLH�%RV�YDQ�%DUQDUG�DV�·Q�VLNOXV�IXQNVLRQHHU��DO�YHUZ\V�V\�GHXUJDDQV�QD�GLH�WHNV�DV�·Q�HHQKHLGVEXQGHO��
:HHQV� GLH� JHEUHN� DDQ� WHRUHWLHVH� EHVLQQLQJV� RRU� GLH� NRUWYHUKDDOVLNOXV� LQ� $IULNDDQV�YHUVNXLI�GLH�DDQGDJ�JHYROJOLN�QD�LQWHUQDVLRQDOH�WHNVWH�RRU�KLHUGLH�YHUVN\QVHO��
+RHZHO� YHUVNHLH� UHVHQVHQWH� YDQ� YURHsUH� NRUWYHUKDDOVLNOXVVH� GLH� NRPSOHNVH� JHQHULHVH�PHUNHUV�LQ�VRPPLJH�YDQ�KLHUGLH�WHNVWH�XLWZ\V��NDQ�,QJUDP��������VH�5HSUHVHQWDWLYH�VKRUW�
VWRU\� F\FOHV� RI� WKH� WZHQWLHWK� FHQWXU\�� 6WXGLHV� LQ� D� OLWHUDU\� JHQUH� DV� GLH� HHUVWH� WHRUHWLHVH�XLWHHQVHWWLQJ�YDQ�GLH�NRUWYHUKDDOVLNOXV�EHVNRX�ZRUG��%HODQJULNH�RSYROJZHUNH�VOXLW� LQ�GLp�YDQ�0DQQ��7KH�VKRUW�VWRU\�F\FOH��$�JHQUH�FRPSDQLRQ�DQG�UHIHUHQFH�JXLGH���������'XQQ�HQ�0RUULV� �7KH� FRPSRVLWH� QRYHO�� 7KH� VKRUW� VWRU\� F\FOH� LQ� WUDQVLWLRQ�� ������� .HQQHG\� H�D�� VH�HVVD\V� �0RGHUQ�$PHULFDQ� VKRUW� VWRU\� VHTXHQFHV�� FRPSRVLWH� ILFWLRQV� DQG� ILFWLYH� FRPPXQLWLHV��������� /XQGpQ� �7KH� XQLWHG� VWRULHV� RI� $PHULFD�� 6WXGLHV� LQ� WKH� VKRUW� VWRU\� FRPSRVLWH�� �������/\QFK� �7KH� RQH� DQG� WKH� PDQ\�� (QJOLVK�&DQDGLDQ� VKRUW� VWRU\� F\FOHV�� ������� 1DJHO� �7KH�
FRQWHPSRUDU\� $PHULFDQ� VKRUW�VWRU\� F\FOH�� 7KH� HWKQLF� UHVRQDQFH� RI� JHQUH�� ������ HQ�:KDODQ��5DFH��PDQKRRG��DQG�PRGHUQLVP�LQ�$PHULFD��WKH�VKRUW�VWRU\�F\FOHV�RI�6KHUZRRG�$QGHUVRQ�DQG�
-HDQ�7RRPHU���������6RPV�ZRUG�GDDU�RRN�LQ�PHHU�DOJHPHQH�WHNVWH�RRU�GLH�NRUWYHUKDDO�HQ�WHRUHWLHVH� YHUVDPHOLQJV� UXLPWH� DIJHVWDDQ� DDQ� GLH� NRUWYHUKDDOVLNOXV� �VLHQ� E\YRRUEHHOG�/RKDIHU�HQ�&ODUH\�������5HLG�������.HOOH\�������'DYLV�������'RQDKXH�������.OHSSH�������-XQTXHUD������HQ�%LUNHQVWHLQ��������
6RRV� UHHGV� YHUPHOG�� JHEUXLN� ,QJUDP� ���������� GLH� WHUP� VKRUW� VWRU\� F\FOH�� ZDW� RQV� DV�
NRUWYHUKDDOVLNOXV�YHUWDDO�KHW��RP�WH�YHUZ\V�QD�´D�ERRN�RI�VKRUW�VWRULHV�VR�OLQNHG�WR�HDFK�RWKHU� E\� WKHLU� DXWKRU� WKDW� WKH� UHDGHU·V� VXFFHVVLYH� H[SHULHQFH� RQ� YDULRXV� OHYHOV� RI� WKH�SDWWHUQ� RI� WKH� ZKROH� VLJQLILFDQWO\� PRGLILHV� KLV� H[SHULHQFH� RI� HDFK� RI� LWV� FRPSRQHQW�SDUWVµ��
'LH�VSDQQLQJ�WXVVHQ�GLH�HQNHOH�HQ�GLH�PHHUYRXGLJH�VWDDQ�VHQWUDDO��´(YHU\�VKRUW�VWRU\�F\FOH�GLVSOD\V�D�GRXEOH�WHQGHQF\�RI�DVVHUWLQJ�WKH�LQGLYLGXDOLW\�RI�LWV�FRPSRQHQWV�RQ�WKH�RQH�KDQG�DQG�RI�KLJKOLJKWLQJ��RQ� WKH�RWKHU�KDQG�� WKH�ERQGV�RI�XQLW\�ZKLFK�PDNH� WKH�PDQ\�LQWR�D�VLQJOH�ZKROHµ��,QJUDP�����������+LHUGLH�VSDQQLQJ�EHNOHH�YROJHQV�,QJUDP������������VR�·Q�VHQWUDOH�SRVLVLH�GDW�NRUWYHUKDDOVLNOXVVH�DV�·Q�DSDUWH�JHQUH�EHVNRX�PRHW�ZRUG�HQ�QLH�VRQGHU�PHHU�DV�·Q�DIJHOHLGH�YRUP�YDQ�GLH�NRUWYHUKDDOEXQGHO�RI�URPDQ�QLH��
0DQQ� ������� HQ� 7RPDVKHYVN\� ������� GHHO� KLHUGLH� EHVNRXLQJ� HQ� ODDVJHQRHPGH�EHNOHPWRRQ�GLH�UDQJVNLNNLQJ�YDQ�GLH�YHUVNLOOHQGH�WHNVWH�LQ�·Q�HQNHOH�YROXPH�����������²�·Q�DVSHN�ZDW� ,QJUDP���������²����EHZHHU�YROJHQV�GLH� VNU\ZHU�VH�GLVNUHVLH�SODDVYLQG��2S�JURQG�YDQ�VNU\ZHUVLQWHQVLH�RQGHUVNHL�,QJUDP�����������WXVVHQ�VDDPJHVWHOGH�VLNOXVVH��ZDW� GLH� VNU\ZHU� YDQ�PHHW� DI� JHVNU\I� KHW� PHW� GLH� EHGRHOLQJ� RP� ·Q� VLNOXV� WH� YRUP���
JHUDQJVNLNWH� VLNOXVVH� �ZDW� Qi� YROWRRLLQJ� DV� NRUWSURVD� E\PHNDDUJHYRHJ� LV� GHXU� GLH�VNU\ZHU�RI� UHGDNWHXU��HQ�YROWRRLGH� VLNOXVVH� �·Q�JHYDO�ZDDULQ�GLH� VNU\ZHU� LHZHUV� LQ�GLH�ORRS� YDQ� GLH� VNU\I� YDQ� GLH� LQGLYLGXHOH� WHNVWH� EHZXV� JHUDDN� KHW� YDQ� VHNHUH�ELQGLQJVPRWLHZH�HQ�GLW�WRH�YHUGHU�XLWJHEUHL�KHW�W\GHQV�GLH�YROWRRLLQJVSURVHV���
.HQQHG\� ������L[�� �VWDDQ� NULWLHV� WHHQRRU� KLHUGLH� VNU\ZHUJHVHQWUHHUGH� EHVNRXLQJ� YDQ�KLHUGLH�WLSH�WHNVWH��

%XW� WKLV� SODXVLEOH� VFKHPH� RI� FODVVLILFDWLRQ� GHSHQGV� FUXFLDOO\� XSRQ� GHWDLOV� RI�FRPSRVLWLRQ� KLVWRU\� WKDW� PD\� UHPDLQ� DPELJXRXV� RU� HYHQ� LQDFFHVVLEOH� WR� WKH�VFKRODU�FULWLF� >«@�� ,Q� D� VHQVH�� HYHU\� VLQJOH�DXWKRU� YROXPH� RI� VWRULHV�PDQLIHVWV�FHUWDLQ�QDUUDWLYH�KRPRORJLHV��FRPPRQDOLWLHV�RI�VW\OH�RU�VHQVLELOLW\�� WKDW� �LQ� WKH�DEVHQFH�RI�VFKRODUO\�HYLGHQFH��PLJKW�EH�FRQVWUXHG�DV�D�SUHGHWHUPLQHG�GHVLJQ��
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*LYHQ� WKH� XOWLPDWH� LQVFUXWDELOLW\� >«@� RI� DXWKRULDO� LQWHQWLRQ�� ZH� IDFH� WKH�LPSRVVLELOLW\�RI�GLVWLQJXLVKLQJ�LQ�FHUWDLQ�FDVHV�EHWZHHQ�RUGHUHG�VHTXHQFHV�DQG�PHUH�VHOHFWLRQV�RI�VWRULHV�HGLWRULDOO\�DUUDQJHG��
6NU\ZHUVLQWHQVLH� HQ� JHQHWLHVH� DJWHUJURQGLQOLJWLQJ� NDQ� GXV� QLH� GLH� YHUQDDPVWH�DDQGXLGLQJ� YDQ� GLH� VRRUW� VLNOXV� ZHHV� QLH�� (HUGHU� PRHW� GLW� JDDQ� RP� GLH� JUDDG� YDQ�NRKHUHQVLH�WXVVHQ�GLH�YHUKDOH��+RHZHO�'LH�GDJ�WRH�HN�P\�KDUH�ORVJHPDDN�KHW�E\YRRUEHHOG�HHUV� RS� ·Q� ODWHU� VWDGLXP� LQ� GLH� VNU\ISURVHV� WRW� VLNOXV� RQWZLNNHO� KHW� �YJO�� %U�PPHU�DDQJHKDDO�LQ�6ZDQHSRHO�����������YHUWRRQ�GLW�·Q�EDLH�VWHUN�PDWH�YDQ�NRKHUHQVLH�HQ�NDQ�GLW�HHUGHU�DV�·Q�VDDPJHVWHOGH�VLNOXV�EHVNRX�ZRUG��
·Q� %HODQJULNH� NZHVVLH� PHW� EHWUHNNLQJ� WRW� ,QJUDP� ������� VH� RPVNU\ZLQJ� �´D� ERRN� RI�VKRUW�VWRULHV�VR�OLQNHG�E\�WKHLU�DXWKRU�WKDW�WKH�UHDGHU·V�VXFFHVVLYH�H[SHULHQFH�RQ�YDULRXV�OHYHOV� RI� WKH� SDWWHUQ� RI� WKH�ZKROH� VLJQLILFDQWO\�PRGLILHV� KLV� H[SHULHQFH� RI� HDFK� RI� LWV�FRPSRQHQW�SDUWVµ�� LV� V\�EHVNRXLQJ�GDW�GLH� OHHVHUYDULQJ�EHGXLGHQG�YHUDQGHU��ZDDUGHXU�GLH� JUDDG� YDQ� HUYDULQJ� DV� NRQVHSWXHOH� PDDWVWDI� DDQJHZHQG� ZRUG�� +RH� ZRUG� GLH�UHLNZ\GWH� YDQ� GDDUGLH� YHUDQGHUGH� OHHVHUYDULQJ� JHPHHW"� 2PGDW� ·Q� ´EHGXLGHQG�YHUDQGHUGH� OHHVHUYDULQJµ�JHEDVHHU� LV�RS� ·Q�VXEMHNWLHZH�HUYDULQJ�YDQ�GLH�QDUUDWLHI�� VDO�OHVHUV�KHHO�PRRQWOLN�YHUVNLO� LQ�KXOOH� HYDOXDVLH�YDQ�GLH� VSDQQLQJ� WXVVHQ�RXWRQRPLH�HQ�NRKHUHQVLH� LQ� HQLJH� EXQGHO� NRUWHU� WHNVWH�� 'LW� LV� PRRQWOLN� RRN�ZDDURP� KLHUGLH� JHQUH�GLNZHOV� QLH� KHUNHQ� ZRUG� GHXU� UHVHQVHQWH�� WHRUHWLFL� HQ� EHPDUNHUV� QLH� ²� ·Q� SUREOHHP�ZDDURS�$OGHUPDQ������������Z\V��
,QJUDP�VH�GHILQLVLH�YDQ�GLH�NRUWYHUKDDOVLNOXV��PHW�V\�VWHUN�IRNXV�RS�VNU\ZHUVLQWHQVLH�HQ�OHHVHUYDULQJ�� ODDW� ·Q� GXLGHOLNH� JDSLQJ� LQ� GLH� RPVNU\ZLQJ� YDQ� ·Q� JHQUH� ZDDULQ�RXWRQRPLH�HQ�NRKHUHQVLH�WXVVHQ�YHUVNLOOHQGH�WHNVJHGHHOWHV�GLH�EHODQJULNVWH�NHQPHUN�LV��'LW� ZLO� GXV� YRRUNRP� RI� ·Q� WHNVJHULJWH� EHQDGHULQJ� WRW� KLHUGLH� JHQUH� WRW� ·Q� PHHU�EUXLNEDUH�RPVNU\ZLQJ�NDQ�OHL��
)HUJXVRQ� ������� QRHP� LQ� KLHUGLH� YHUEDQG� GDW� EHLGH� GLH� VNU\ZHU� HQ� GLH� OHVHU� ·Q�EHODQJULNH�URO�VSHHO��GLH�VNU\ZHU�PRHW�GLH�WHNV�EHZXVWHOLN�RS�HHQ�RI�DQGHU�Z\VH�NRGHHU�HQ�GLH� OHVHU�PRHW� LQ�VWDDW�ZHHV�RP�GLH�JHQHULHVH�NRGHV�²�HQ�GXV�GLH�VNDNHOLQJ� WXVVHQ�NRKHUHQVLH� HQ� RXWRQRPLH� ²� UDDN� WH� VLHQ� HQ� WH� GHNRGHHU�� :DW� PHW� VNU\ZHUV�� HQ�OHVHUVJHULJWH� EHQDGHULQJV� DJWHUZHs� JHODDW� ZRUG�� LV� GLH� WHNVWXHOH� NHQPHUNH� ZDW� GLH�VNU\ZHU�LQERX�HQ�ZDW�GLH�OHVHU�PRHW�NDQ�KHUNHQ�RP�GLH�EHWURNNH�YHUVDPHOLQJ�WHNVWH�DV�·Q�NRUWYHUKDDOVLNOXV�WH�NDQ�HUYDDU��
1DJHO� ���������� Z\V� GDDURS� GDW� ,QJUDP� VH� GHILQLVLH� WH� PLQ� DDQGDJ� VNHQN� DDQ� GLH�WHNVWXHOH�HOHPHQWH�ZDW�RXWRQRPLH�HQ�NRKHUHQVLH�LQ�GLH�NRUWYHUKDDOVLNOXV�WRW�VWDQG�ODDW�NRP��

7KH� SUREOHP�ZLWK� WKLV� DSSURDFK� WR� D� GHILQLWLRQ� LV� WKDW� LW� KDV� LWV� LQFHSWLRQ� LQ�DVVXPSWLRQV�QRW�DERXW�WKH�ZRUNV�WKHPVHOYHV�EXW�DERXW�WKH�FRQVFLRXVQHVV�DQG�LQWHQWLRQV�RI�WKH�DXWKRU�DQG�LQ�VSHFXODWLRQV�DERXW�WKH�UHVSRQVHV�RI�SURVSHFWLYH�UHDGHUV�� ,W� ZRXOG� VHHP� PRUH� IHOLFLWRXV� WR� DWWHPSW� D� GHILQLWLRQ� EDVHG� RQ� WKH�VWRULHV�DQG�YROXPHV�WKHPVHOYHV�UDWKHU�WKDQ�RQ�DXWKRUV�DQG�UHDGHUV��
·Q� 9HUGHUH� NZHVVLH� PHW� ,QJUDP� VH� RPVNU\ZLQJ� YDQ� GLH� NRUWYHUKDDOVLNOXV� LV� GLH�JHQUHNRQYHQVLHV� YDQ�GLH� RXWRQRPH� WHNVWH�ZDW� VDDP� ·Q� JHKHHO� �GLH� NRUWYHUKDDOVLNOXV��YRUP�� ,QJUDP� VH� EHVNRXLQJ�GDW� GLp� WHNVWH� QRRGZHQGLJ� NRUWYHUKDOH�PRHW�ZHHV��ZRUG�JHGHHO�GHXU�0DQQ�����������PDDU�V\�NZDOLILVHHU�KLHUGLH�XLWVSUDDN��
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>���@�,�VKRXOG�HPSKDVL]H�KHUH�WKDW�,�FRQVLGHU�PDQ\�ZRUNV�RI�VKRUW�ILFWLRQ�>���@�DV�´VKRUW�VWRULHVµ�>���@�,� LGHQWLI\�WKHP�DV�´VKRUW�VWRULHVµ�LI�WKH\�DUH�DQ�DSSURSULDWH�VL]H��VKRUWHU�WKDQ�QRYHOV�DQG�JHQHUDOO\�ORQJHU�WKDQ�D�IHZ�SDJHV���LI�WKH\�FRQWDLQ�VRPH�NLQG�RI�GHYHORSPHQW��SK\VLFDO�RU�SV\FKRORJLFDO��RU�UHYHODWLRQ��DQG�LI�WKH\�FUHDWH�D�VHQVH�RI�FORVXUH�����
6RRV�PHW� E\QD� DOOH� EHVNRXLQJV� YDQ� JHQUHNRQYHQVLHV� LV� GDDU� XLWHUDDUG� XLWVRQGHULQJV��3KLOOLSV� VH� 6HZH�HQ�VHZHQWLJ� VWRULHV� RRU� ·Q� FORZQ�� HHQ� YDQ� GLH� WHNVWH� ZDW� %ULQN� DV�EHKRUHQGH�WRW�KLHUGLH�JHQUH�EHVNRX��LV�ZDDUVN\QOLN�QLH�ZDW�0DQQ�DV�·Q�´JHSDVWHµ�OHQJWH�EHVNRX�QLH��DDQJHVLHQ�GLH�PHHVWH�YDQ�GLH�VWRULHV�QLH�HHQV� ·Q�KDOZH�EODGV\� ODQN� LV�QLH��1HW� VR� LV� GDDU� LQ� EDLH� YDQ� KLHUGLH� VWRULHV� QLH� VSUDNH� YDQ� RQWZLNNHOLQJ� QLH�� HQ� QRJ�PLQGHU� HQLJH� HUYDULQJ� YDQ� VOXLWLQJ�� 7RJ� KHW� GLH� WHNV� ·Q� ´VLNOLHVH� YHUORRSµ� �0DUDLV����������HQ�NDQ�GLW�DV�·Q�NRUWYHUKDDOVLNOXV�EHVNRX�ZRUG��
:HHQV� VRRUWJHO\NH�SUREOHPH� LQ�GLH� RPVNU\ZLQJ�YDQ�GLH� RXWRQRPH�NRUWHU� WHNVWH�ZDW�VDDP� ·Q� NRUWYHUKDDOVLNOXV� YRUP�� DUJXPHQWHHU� 'XQQ� HQ�0RUULV� ��������� GDW� GLH� WHUP�
VWRULH�QLH�JHSDV� LV� LQ�GLH�EHQRHPLQJ�YDQ�KLHUGLH�JHQUH�QLH��9ROJHQV�KLHUGLH� WHRUHWLFL� LV�GLH� JHQUH� YDQ� GLH� NRUWYHUKDDOVLNOXV� ·Q� VWUXNWXUHOH� HVWHWLND� ZDW� GLH� JUHQVH� YDQ� GLH�RXWRQRPH�WHNVWLSH�ZDW�GLH�JHKHHO�VNHS��RRUVNU\��

&RQVLGHU� DOVR� WKDW� QHLWKHU� VWRU\� QRU� VKRUW� VWRU\� DSSHDUV� DQ\ZKHUH� LQ� RXU�GHILQLWLRQ�� $JDLQ� LW� VR� KDSSHQV� WKDW� PRVW� FRPSRVLWH� QRYHOV� DUH� FRPSRVHG�HQWLUHO\� RI� VKRUWHU� WH[WV� WKDW� DUH� LPPHGLDWHO\� LGHQWLILDEOH� DV� VKRUW� VWRULHV� �RU�´VNHWFKHVµ�RU�´YLJQHWWHVµ���%XW�WKLV�QHHG�QRW�DOZD\V�EH�WKH�FDVH��-HDQ�7RRPHU·V�
&DQH� �������� IRU�H[DPSOH��FRQWDLQV��DPRQJ�LWV� WH[W�SLHFHV��SRHPV�DQG�D�RQH�DFW�SOD\��(�0��%URQHU·V�$�:HDYH� RI�:RPHQ� ������� LQFOXGHV� ULWXDOV�DQG�FHUHPRQLHV��1WR]DNH�6KDQJH·V�6DVVDIUDVV��&\SUHVV�DQG�,QGLJR��������FRQWDLQV�UHFLSHV�>«@�7KH�SRLQW�LV�WKDW�WKH�FRPSRVLWH�QRYHO·V�VWUXFWXUDO�DHVWKHWLF�SHUPLWV�WKH�LQFOXVLRQ�RI�WH[W�SLHFHV� WKDW� WKH� VKRUW� VWRU\� F\FOH� PLJKW� UHMHFW�� WH[W�SLHFHV� WKDW� KDYH� QRW�WUDGLWLRQDOO\�EHHQ�WKRXJKW�RI�DV�´VWRULHVµ�RU�HYHQ�´ILFWLRQµ�RU�´SURVHµ���'XQQ�HQ�0RUULV���������

+LHUGLH�LQNOXVLHZH�EHVNRXLQJ�YDQ�GLH�JHQUH�ODDW�WRH�GDW�RRN�WHNVWH�VRRV�*HUWUXGH�6WHLQ�VH� 7HQGHU� EXWWRQV� ������� DV� EHKRUHQGH� WRW� KLHUGLH� JHQUH� EHVNRX� NDQ� ZRUG� �'XQQ� HQ�0RUULV������[[LL���6RRV�UHHGV�JHQRHP��VRX�GLW�GDQ�RRN�·Q�PHHU�JHSDVWH�EHVNRXLQJ�YDQ�GLH�RXWRQRPH�NRUWHU�WHNVWH�ZHHV�ZDQQHHU�WHNVWH�VRRV�3KLOOLSV�VH�6HZH�HQ�VHZHQWLJ�VWRULHV�
RRU�·Q�FORZQ�LQ�EHUHNHQLQJ�JHEULQJ�PRHW�ZRUG��
:HHQV�GLH�SUREOHHP�PHW� ,QJUDP�HQ�0DQQ�VH�GHILQLVLHV�YDQ�GLH�NRUWYHUKDDOVLNOXV�VWHO�'XQQ�HQ�0RUULV����������·Q�QXZH�WHUP�YRRU��FRPSRVLWH�QRYHO��VDDPJHVWHOGH�URPDQ���+XOOH�QRHP� WZHH� UHGHV�ZDDURP� GLp� WHUP� YHUNLHV�ZRUG�� RPGDW� URPDQV�PHHU� SRSXOrU� LV� DV�NRUWYHUKDOH�HQ�RPGDW�GLp�WHUP�GLH�JHKHHO�EHNOHPWRRQ��WHUZ\O�GLH�RXHU�WHUP�VKRUW�VWRU\�
F\FOH�GLH�LQWHJULWHLW�YDQ�GLH�NRUWHU�WHNVWH�EHNOHPWRRQ��+XOOH�LV�XLWHLQGHOLN�YHUVLJWLJHU�PHW�GLH�IRUPXOHULQJ�YDQ�·Q�RPVNU\ZLQJ��´7KH�FRPSRVLWH�QRYHO�LV�D�OLWHUDU\�ZRUN�FRPSRVHG�RI�VKRUWHU�WH[WV�WKDW�²�WKRXJK�LQGLYLGXDOO\�FRPSOHWH�DQG�DXWRQRPRXV�²�DUH�LQWHUUHODWHG�LQ�D�FRKHUHQW�ZKROH�DFFRUGLQJ�WR�RQH�RU�PRUH�RUJDQLVLQJ�SULQFLSOHVµ�������[LLL�����
+RHZHO� KXOOH� ODDVJHQRHPGH� XLWVSUDDN� NZDOLILVHHU� GHXU� GLH� YHUVNLOOHQGH� PRRQWOLNH�VDPHELQGHQGH�IDNWRUH�WH� LGHQWLILVHHU�� LV�KLHUGLH�GHILQLVLH�RS�VLJVHOI�SUREOHPDWLHV��ZDQW�GLH� NRUWHU� WHNVWH� KRHI� KLHUYROJHQV� QLH� HHQV� QRRGZHQGLJ� SURVD� WH� ZHHV� QLH�� +RHZHO�KLHUGLH�GHILQLVLH�GXV�PLQGHU�HQJ�LV�DV�GLp�YDQ�,QJUDP�HQ�0DQQ�� LV�GLW� WHUVHOIGHUW\G�WH�RPYDQJU\N� RP� DV� SUDNWLHVH� ULJO\Q� WH� GLHQ�� %RRQRS� ORV� KLHUGLH� RPVNU\ZLQJ� QLH� GLH�SUREOHHP� LQ� ,QJUDP� HQ�0DQQ� VH� GHILQLVLHV� RS� QLH�� GLW� LV� VWHHGV� QLH� GXLGHOLN� ZDW� ·Q�
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EHGXLGHQG� YHUDQGHUGH� OHHVHUYDULQJ� RI� NRKHUHQWH� HHQKHLG� EHKHOV� QLH�� DDQJHVLHQ� GLH� PHHVWH�NRUWYHUKDDOEXQGHOV�WHQ�PLQVWH�·Q�PDWH�YDQ�HHQKHLG�YHUWRRQ�LQ�WHUPH�YDQ�WHPD�RI�VW\O��$UJXPHQWVKDOZH�VRX�RRN�DDQJHYRHU�NRQ�ZRUG�GDW�HQLJH�WHNV�LQ�ERHNYRUP�·Q�NRKHUHQWH�
HHQKHLG� YRUP�� 'HXU� ,QJUDP� HQ� 0DQQ� VH� GHILQLVLHV� YDQ� KLHUGLH� JHQUH� WH� NRUULJHHU��YHUEUHHG�'XQQ�HQ�0RUULV�GLH�WHRUHWLHVH�JUHQVH�YDQ�KLHUGLH�JHQUH�LQ�VR�·Q�PDWH�GDW�GLW�EHWHNHQLVORRV�ZRUG��
)HUJXVRQ� ������� LV� RRN� YDQ�PHQLQJ� GDW� 'XQQ� HQ�0RUULV� VH� GHILQLVLH� GLH� JUHQVH� YDQ�YHUVNLOOHQGH�JHQUHV�ODDW�YHUYDDJ��

7KHVH�GHILQLWLRQV��LQ�RUGHU�WR�HQFRPSDVV�DOO�WKH�ZRUNV�WKH�FULWLFV�ZDQW�WR�ZULWH�DERXW�� UHPDLQ� FDSDFLRXV� DQG� UHODWLYHO\� YDJXH��$V� RQH� UHDGV� LQWR� WKHVH� UHFHQW�YROXPHV�� D� GLVTXLHWLQJ� VHQVH� DULVHV� WKDW� WKH� LGHD� RI� ´VHTXHQFHµ� RU� ´F\FOHµ� RU�´FRPSRVLWH�QRYHOµ�KDV�EHHQ�VR�EURDGO\�DSSOLHG�DV�WR�FRYHU�QHDUO\�DQ\�FROOHFWLRQ�RI�VWRULHV��VLQFH�DIWHU�DOO��ZULWHUV�GR�ZRUN�RXW�WKHLU�WKHPHV�DQG�YLVLRQ�IURP�RQH�VWRU\�WR�DQRWKHU��RU�HYHQ�ZRUNV�PRUH�XVXDOO\�RU�SURGXFWLYHO\�UHDG�DV�QRYHOV�>���@�7KH�FDWHJRUL]DWLRQ�GHSHQGV�SULPDULO\�QRW�RQ�ZKDW�WKH�DXWKRU�GLG�EXW�ZKDW�WKH�FULWLF�ZDQWV�WR�GR��
$OGHUPDQ������������ELHG�·Q�DQGHU�SHUVSHNWLHI�RS�GLH�NRUWYHUKDDOVLNOXV��+\�VSUHHN�GLH�NZHVVLH�YDQ�RXWRQRPH�WHNVWH�LQ�GLH�NRUWYHUKDDOVLNOXV�RI�VDDPJHVWHOGH�URPDQ�DDQ�GHXU�WH�YHUZ\V�QD�GLH�YHUVNHLGHQKHLG�JHQUHV�ZDW�PRRQWOLN�RXWRQRRP�NDQ�IXQNVLRQHHU��

%ULHIO\�� WKLV� RIWHQ� XQUHFRJQL]HG� JHQUH� FRQVLVWV� RI� VHSDUDWH� VWRULHV� �VRPHWLPHV�QRYHOODV�� VNHWFKHV�� RU� SDUDEOHV�� VRPHWLPHV� LQWHUVSHUVHG� ZLWK� SRHWU\� RU� HYHQ�HVVD\V��WKDW�IRUP�D�G\QDPLF�UHODWLRQVKLS�ZLWK�HDFK�RWKHU�DQG�ZLWK�WKH�UHDGHU��)RU� WKH� LQWHJUDWHG� FRQQHFWLRQ� LV� NQRZQ� DERYH� DOO� IRU� LWV� WHQVLRQ� EHWZHHQ�FRKHULQJ��FHQWULSHWDO�IRUFHV�DQG�VHSDUDWLQJ��FHQWULIXJDO�IRUFHV��
+LHUGLH�GHILQLVLH�LV�YHUDO�QXWWLJ�YLU�GLH�EHVNRXLQJ�YDQ�NRUWHU��RXWRQRPH�WHNVWH�ZDW�VDDP�GLH�JHKHHO�YRUP��DDQJHVLHQ�GLW�PHHU� LQNOXVLHI� LV�DV�0DQQ����������VH�YDH�RPVNU\ZLQJ�YDQ� GLH� NRUWYHUKDDO� HQ� RRN�PHHU� SUHVLHV� LV� DV�'XQQ� HQ�0RUULV� ������� VH� RQGXLGHOLNH�GHILQLVLH�YDQ�NRUWHU�WHNVWH��'LH�YHUZ\VLQJ�QD�GLH�%DNKWLQLDDQVH�PLGGHOSXQWVRHNHQGH�HQ�PLGGHOSXQWYOLHWHQGH�NUDJWH�VRP�YRRUWV�GLH�WLSH�YHUKRXGLQJ�WXVVHQ�RXWRQRPH�WHNVWH�HQ�GLH�NRKHUHQVLH�YDQ�GLH�JHKHHO�RS��
0HW�V\�YHUZ\VLQJ�QD�GLH�GLQDPLHVH�YHUKRXGLQJ�ZDW�GLH�WHNVWH�PHW�PHNDDU�HQ�PHW�GLH�OHVHU�YRUP��VOXLW�$OGHUPDQ�KLHU�DDQ�E\�GLH�OHVHUVJHULJWH�GHILQLVLH�YDQ�,QJUDP�����������HQ�0DQQ� ����������� ,Q� KLHUGLH� GHILQLVLH�ZRUG� GDDU� GDQ� VRRUWJHO\N� YHUZ\V� QD� GLH� YDH�
GLQDPLHVH�YHUKRXGLQJ��ZDW�EDVLHV�GLHVHOIGH�SUREOHHP�VNHS�DV�,QJUDP�HQ�0DQQ�VH�NRQVHS�YDQ�·Q�EHGXLGHQG�YHUDQGHUGH�OHHVHUYDULQJ�HQ�'XQQ�HQ�0RUULV�VH�LGHH�YDQ�·Q�NRKHUHQWH�HHQKHLG�� ·Q� 'LQDPLHVH� YHUKRXGLQJ� WXVVHQ� WHNVWH� NDQ� JHVNHS� ZRUG� GHXU� ·Q� JHGHHOGH�WHPD� LQ� ·Q� EORHPOHVLQJ� RRU� E\YRRUEHHOG� JD\�NRUWSURVD� GHXUGDW� GLH� OHVHU� ·Q�YHUDQWZRRUGHOLNKHLG�RSJHOr�ZRUG�RP�GLH�YHUVNLOOHQGH�QXDQVHV�YDQ�LGHQWLWHLW��VRRV�GLW�LQ�GLH�YHUVNLOOHQGH�WHNVWH� WRW�XLWLQJ�NRP�� WH�YHUNHQ��3ODDVOLN�VRX�·Q�PHQV�NRQ�DDQYRHU�GDW� GLH� PHHV� SURPLQHQWH� NRUWYHUKDDOEORHPOHVLQJ� LQ� $IULNDDQV�� 'H� 9ULHV� VH� 'LH�
$IULNDDQVH� NRUWYHUKDDOERHN�� ·Q� GLQDPLHVH� YHUKRXGLQJ� WXVVHQ� GLH� YHUVNLOOHQGH� WHNVWH� HQ�PHW� GLH� OHVHU� YRUP� GHXU� GLH� URIZHJ� FKURQRORJLHVH� HQ� WHQGHQV�RQWZLNNHOLQJ� YDQ� GLH�NRUWYHUKDDO� LQ� $IULNDDQV� WH� LOOXVWUHHU� ²� KRHZHO� KLHUGLH� WHNV� EHVOLV� QLH� ·Q�NRUWYHUKDDOVLNOXV�LV�QLH��
'LH�JURRWVWH�SUREOHPH� LQ�GLH�RPVNU\ZLQJ�YDQ�KLHUGLH�JHQUH�KHW�GXV� WH�PDNH�PHW�GLH�JUDDG�YDQ�RXWRQRPLH�HQ�NRKHUHQVLH��GLH�YHUKRXGLQJ�WXVVHQ�KLHUGLH�WZHH�NHQPHUNH�RS�
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WHNVWXHOH�YODN��HQ�GLH�PDQLHU�ZDDURS�GLW�YLU�GLH� OHVHU�DV�DDQGXLGLQJ�NDQ�GLHQ�GDW�GLH�WHNVWH�PHW�PHNDDU�YHUEDQG�KRX�HQ�·Q�E\NRPHQGH�EHWHNHQLV�YDQ�GLH�DIVRQGHUOLNH�WHNVWH�HQ�GLH�JURWHU�JHKHHO�NDQ�LQKRX��
+LHUGLH� NZHVVLH�ZRUG� YHUGHU� JHNRPSOLVHHU� GHXU�'XQQ� HQ�0RUULV� VH� XLWVSUDDN�GDW� ·Q�YHUVNHLGHQKHLG� WHNVWLSHV�GHHO�NDQ�YRUP�YDQ� ·Q�NRUWYHUKDDOVLNOXV��GDW�GLH�YHUVNLOOHQGH�WHNVWH� QLH� QRRGZHQGLJ� HZH� RXWRQRRP� KRHI� WH� ZHHV� QLH�� HQ� GDW� VOHJV� JHWLWHOGH�WHNVJHGHHOWHV�DV�RXWRQRPH�WHNVWH�NDQ�IXQNVLRQHHU��

3URORJXHV�DQG�HSLORJXHV��IRUHZRUGV��IUDPLQJ�YLJQHWWHV��LQWHUFKDSWHUV��DUWZRUN��GUDZLQJV� RI� YDULRXV� NLQGV�� HYHQ� SKRWRJUDSKV� ²� DQ\� RI� WKHVH� RU� VRPH�FRPELQDWLRQ�PD\�EH� LQFOXGHG� LQ�D� FRPSRVLWH�QRYHO��7KH� UHDVRQDEOH�DSSURDFK�KHUH�VHHPV�WR�EH�WR�DFFHSW�WKDW�DOO�WH[W�SLHFHV�QHHG�QRW�EH�HTXDOO\�DXWRQRPRXV�IRU�D�ZRUN�WR�PHHW�WKH�JHQUH�FULWHULD�RI�WKH�FRPSRVLWH�QRYHO��*HQHUDOO\�VSHDNLQJ�>���@�WKH�WH[W�SLHFHV�WKDW�PDNH�XS�D�FRPSRVLWH�QRYHO�PXVW�EH�QDPHG��PXVW�KDYH�WLWOHV�� 2QO\� WKHQ� FDQ� WKH\� DFKLHYH� WKH� DXWRQRP\� QHFHVVDU\� WR� IXQFWLRQ�G\QDPLFDOO\�ZLWKLQ�WKH�ZKROH�WH[W���'XQQ�HQ�0RUULV�������²����
'LH� SUREOHHP�PHW� GLH� DDQZHVLJKHLG� YDQ� ·Q� WLWHO� DV�PDDWVWDI� YLU� RXWRQRPLH� NDQ� GDON�EHWHU� EHJU\S� ZRUG� ZDQQHHU� RXWRQRPLH� LQ� DQGHU� JHQUHV� RRUZHHJ� ZRUG�� 9HUVNHLH�JHGLJWH� KHW� RP� YHUVNLOOHQGH� UHGHV� QLH� WLWHOV� QLH�� QHW� VRRV� YHOH� YLVXHOH� NXQVZHUNH�ZrUHOGZ\G�DV�2QJHWLWHOG�EHNHQG�VWDDQ��6KDNHVSHDUH�VH�VRQQHWWH�LV�E\YRRUEHHOG�VRQGHU�WLWHOV�JHSXEOLVHHU��'LH�IHLW�GDW�GLH�VRQQHWWH�VOHJV�JHQRPPHU�LV�HQ�QLH�YDQ�·Q�WLWHO�YRRUVLHQ�LV� QLH�� YHURRUVDDN� HJWHU� QLH� GDW� GLH� VRQQHWWH� VOHJV� VDDP� DV� ·Q� WRWDOH�� NRKHUHQWH� WHNV�JHOHHV� NDQ� ZRUG� QLH� ²� HONH� VRQQHW� GUD� XLWHUDDUG� RS� VLJVHOI� EHWHNHQLV� HQ� VRX� RRN�RXWRQRRP�NRQ�IXQNVLRQHHU��VHOIV�DO�ZDV�GLW�QLH�JHQRPPHU�QLH��RPGDW�GLH�VWUXNWXXU�YDQ�GLH� VRQQHW� GLW� ·Q� DIJHURQGH� HHQKHLG�PDDN� HQ� QLH� HQLJH� SDUDWHNVWXHOH� JHJHZH� VRRV� ¶Q�WLWHO�QLH��*DUGQHU� �����������QRHP�GDW� WLWHOV�YLU�NRUWHU� WHNVWH� LQ� ·Q�HQNHOH�YROXPH�HHUV�PHW�GLH�RQWZLNNHOLQJ�YDQ�GLH�GUXNSHUV�JHYHVWLJ�JHUDDN�KHW��0XOYLKLOO� ����������� WRRQ�DDQ�GDW�WLWHOV�ZHO�EDLH�YURHsU�UHHGV�YLU�LQGLYLGXHOH�JHGLJWH�JHEUXLN�LV��PDDU�VWHP�VDDP�PHW�*DUGQHU�GDW� WLWHOV�YLU�NRUW�JHGLJWH� LQ� ·Q�YROXPH�RRUVSURQNOLN� LQJHVSDQ�LV�PHW�GLH�RRJ� RS� GLH� OHVHU�� ´DV� D� SULPDULO\� SUDJPDWLF� LQQRYDWLRQ� RI� SUH�SULQW� FRPPHUFLDO�SXEOLFDWLRQ� RI� FROOHFWLRQV� RI� SRHPV� IRU� D� JURZLQJ� SRHP�FRQVXPLQJ� SXEOLFµ�� ·Q�2QJHWLWHOGH� WHNVJHGHHOWH� NDQ� GXV� WHRUHWLHV� VWHHGV� DO� GLH� DQGHU� HLHQVNDSSH� YDQ� ·Q�RXWRQRPH�WHNV�YHUWRRQ��VRRV�E\YRRUEHHOG�RP�·Q�NRKHUHQWH�NRUWYHUKDDO�WH�ZHHV���WHUZ\O�·Q� WLWHO� JHHQ�ZDDUERUJ�YLU�GLH� RXWRQRPLH�YDQ� ·Q� WHNV� LV� QLH�� 6HOIV� DO�ZDV� WLWHOV� QLH� YLU�HQLJH�YDQ�GLH�RXWRQRPH� WHNVWH� LQ�'LH�GDJ� WRH� HN�P\�KDUH� ORVJHPDDN�KHW�YHUVNDI�QLH�� VRX�KLHUGLH�WHNVWH�VWHHGV�RXWRQRRP�IXQNVLRQHHU��·Q�7LWHO�VNHS�QLH�RXWRQRPLH�QLH��
7HQ� HLQGH� ·Q� EUXLNEDUH� RPVNU\ZLQJ� GDDU� WH� VWHO� YDQ� GLH� RXWRQRPH� WHNVJHGHHOWHV�ZDDUXLW� GLH�NRUWYHUKDDOVLNOXV� VDDPJHVWHO� LV��PRHW� DDQGDJ�JHJHH�ZRUG� DDQ�GLH� JHQUHV�ZDDUWRH� KLHUGLH� WHNVJHGHHOWHV� EHKRRUW� HHUGHU� DV� RP� NXQVPDWLJH� RUGHQLQJVEHJLQVHOV�VRRV�WLWHOV�DV�PDDWVWDI�WH�JHEUXLN��
+RHZHO� ·Q� YHUVNHLGHQKHLG� JHQUHV� LQ� GLH� NRUWYHUKDDOVLNOXV� DDQJHWUHI� NDQ� ZRUG� HQ�KLHUGLH� WHNVWH� QLH� QRRGZHQGLJ� HZH� RXWRQRRP� KRHI� WH� ZHHV� QLH�� EHKRRUW� GLH�PHHUGHUKHLG�YDQ�GLH�NRUWHU�WHNVWH�WHQ�PLQVWH�RXWRQRRP�WH�ZHHV�HQ�GXLGHOLN�RS�JURQG�YDQ� GLH� VWUXNWXXU� YDQ� GLH� NRUWHU� WHNV� GDDUGLH� RXWRQRPLH� WH� KDQGKDDI�� 0HW� DQGHU�ZRRUGH�� DV� GLH� RXWRQRPH� WHNV� ·Q� NRUWYHUKDDO� LV�� PRHW� GLH� NRUWYHUKDDO� RS� VLJVHOI�YHUKDDOPDWLJKHLG��GLH�HLHQVNDS�YDQ�GLH�NRUWYHUKDDO�ZDW�GLW�YDQ�DQGHU�NRUWSURVDWHNVWH�RQGHUVNHL��DOGXV�%RWKD�����������LOOXVWUHHU�VRQGHU�GDW�GLW�YLU�GLH�OHVHU�QRGLJ�LV�RP�GLH�UHV�YDQ�GLH�EXQGHO�WH�OHHV�RP�GDDUGLH�HOHPHQW�WH� ODDW�UHDOLVHHU��$V�GLH�WHNV� ·Q�VNHWV� LV��PRHW�GLW�HZHQHHQV�·Q�DIJHURQGH�WHNV�ZHHV��VRGDW�GLW�QLH�YLU�GLH�OHVHU�QRGLJ�LV�RP�EXLWH�
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GLH�JUHQVH�YDQ�GLH�DIJHVORWH�HHQKHLG�WH�EHZHHJ�RP�WRW�·Q�LQWHUSUHWDVLH�YDQ�GLH�HHQKHLG�WH�NRP�QLH��
'LH�RXWRQRPH�WHNVWH�ZDDUXLW� ·Q�NRUWYHUKDDOVLNOXV�VDDPJHVWHO� LV��PRHW�GXV�JURRWOLNV�DV�´VHOIVWDQGLJ� LQ� �VLF��HLH� UHJµ� �9DQ�&ROOHU� ����������NDQ� IXQNVLRQHHU��$V� VRGDQLJ� LV�GLH�WHUP� NRUWSURVDVLNOXV� RI� NRUWNXQVVLNOXV�PLVNLHQ�PHHU� JHSDV� DV� GLH� WHUP� NRUWYHUKDDOVLNOXV��PDDU� DDQJHVLHQ� ODDVJHQRHPGH�GLH�PHHU� JHYHVWLJGH� WHUP� LV�� VDO� GLW� YLU� GLH�GRHOHLQGHV�YDQ�KLHUGLH�DUWLNHO�EHKRX�ZRUG��
(HQ� YDQ� GLH� DQGHU� NZHVVLHV� PHW� 'XQQ� HQ� 0RUULV� �������²���� VH� EHVNRXLQJ� YDQ� GLH�NRUWYHUKDDOVLNOXV��RI�VRRV�KXOOH�GLW�QRHP��WKH�FRPSRVLWH�QRYHO�²�GLH�VDDPJHVWHOGH�URPDQ��LV�GLH�YHUZHUSLQJ�YDQ�GLH�VLNOXV�NRQVHS��+XOOH�PRWLYHHU�GLW�DV�YROJ��

,Q�DGGLWLRQ��D�´F\FOHµ�LQ�DQ\RQH·V�GHILQLWLRQ�LPSOLHV�F\FOLFDO�PRWLRQ��D�FLUFXODU�SDWK��D�UHWXUQ�WR�WKH�EHJLQQLQJ��DOO�RI�ZKLFK�SUHFOXGH�OLQHDU�GHYHORSPHQW��7KXV�WKH�WHUP�VKRUW�VWRU\�F\FOH�LWVHOI�LV�GRXEO\�SUREOHPDWLF��LW�QRW�RQO\�LPSOLHV�LQIHULRU�VWDWXV�LQ�WKH�JHQHULF�KLHUDUFK\�>LQ�WKH�VHQVH�WKDW�WKH�VKRUW�VWRU\�LV�LQIHULRU�WR�WKH�QRYHO@��EXW�DOVR�SUHVFULEHV�RU�DW�OHDVW�VXJJHVWV�JHQHULF�OLPLWDWLRQV��
:DW� 'XQQ� HQ� 0RUULV� PHW� KLHUGLH� XLWVSUDDN� XLW� GLH� RRJ� YHUORRU�� LV� GDW� GLH�NRUWYHUKDDOVLNOXV� RS� V\� EHXUW� ZHHU� VNDNHO� PHW� DQGHU� OLWHUrUH� JHQUHV�� VRRV� GLH�SRsVLHVLNOXV� HQ� GLH� ODQJHU� SURVDVLNOXV�� 2P� GLH� NRUWYHUKDDOVLNOXV� ·Q� ´VDDPJHVWHOGH�URPDQµ� WH� QRHP�� LPSOLVHHU� GXV� RRN� ·Q� RQWNHQQLQJ� YDQ� GLH� RRUHHQNRPVWH� WXVVHQ� GLH�NRUWYHUKDDOVLNOXV�HQ�DQGHU�OLWHUrUH�JHQUHV�ZDW�RRN�RSJHERX�LV�XLW�GLH�VSDQQLQJ�WXVVHQ�RXWRQRPH�WHNVWH�ZDW�RS�HHQ�RI�DQGHU�Z\VH�JHVDPHQWOLN�·Q�JURWHU�JHKHHO�YRUP��
'XQQ�HQ�0RUULV�LV�HJWHU�QLH�GLH�HQLJVWH�WHRUHWLFL�ZDW�GLH�VLNOXV�NRQVHS�PHW�YHUZ\VLQJ�QD�KLHUGLH�JHQUH�YHUZHUS�QLH��/XVFKHU� ������������� LV�RRN�NULWLHV�RRU�GLH� WHUP�F\FOH�HQ�YHUNLHV�GLH� WHUP�VKRUW� VWRU\� VHTXHQFH��ZDW�K\�EHVNU\I�DV�´D�YROXPH�RI� VWRULHV�� FROOHFWHG�DQG� RUJDQL]HG� E\� WKHLU� DXWKRU�� LQ� ZKLFK� WKH� UHDGHU� VXFFHVVLYHO\� UHDOL]HV� XQGHUO\LQJ�SDWWHUQV� RI� FRKHUHQFH� E\� FRQWLQXDO� PRGLILFDWLRQV� RI� KLV� SHUFHSWLRQV� RI� SDWWHUQ� DQG�WKHPHµ��
/XVFKHU�VH�YRRUNHXU�YLU�GLH�EHQDPLQJ�VHTXHQFH��UHHNV��HHUGHU�DV�F\FOH�LV�GXV�JHEDVHHU�RS�GLH� OHVHU� VH� LQWHUSUHWDVLH� YDQ� GLH� WHNVWH� DV� ·Q� JURHLHQGH� JHKHHO�� ZDW� YROJHQV� KRP�RSYROJHQG�LV��+RHZHO�GLW�VR�LV�GDW�GLH�OHVHU�VWHOVHOPDWLJ��VRRV�GLH�OHHVSURVHV�YDQ�WHNV�WRW�WHNV� YHUORRS�� ·Q� LQWHUSUHWDVLH� YDQ� GLH� JHKHHO� YRUP�� EHWHNHQ� GLW� QLH� GDW� GLW� ·Q� OLQHrUH�SURVHV� YRRURSVWHO� QLH�� 'LH� SDWURQH� ZDW� LQ� GLH� JURWHU� JHKHHO� WRW� VWDQG� NRP�� KHW�E\YRRUEHHOG� GLNZHOV� WRW� JHYROJ� GDW� YURHsUH� LQWHUSUHWDVLHV� YDQ� YRULJH� GHOH� YDQ� GLH�JHKHHO�JHZ\VLJ�ZRUG�GHXU� ·Q�RXWRQRPH� WHNV�ZDW� ODWHU� LQ�GLH�JURWHU�JHKHHO�DDQJHELHG�ZRUG��'LNZHOV�PRHW�·Q�NRUWYHUKDDOVLNOXV�DV�HHQKHLG�KHUOHHV�ZRUG�RP�GLH�EHWHNHQLV�YDQ�GLH�JHKHHO� �ZDW�GHXU�GLH�DIVRQGHUOLNH�HHQKHGH�JHVNHS�ZRUG�� WH� ODDW� UHDOLVHHU��+LHUGLH�DVSHN�ZRUG�LQ�GLH�YROJHQGH�GHHO�YDQ�GLH�VWXGLH�LQ�GLH�RQWOHGLQJ�YDQ�'LH�GDJ�WRH�HN�P\�
KDUH�ORVJHPDDN�KHW�YHUKHOGHU��PDDU�KLHU�LV�GLW�EHODQJULN�RP�WH�EHVHI�GDW�GLH�HHUVWH�YHUKDDO�LQ�VR�·Q�EXQGHO��LQ�KLHUGLH�JHYDO�´6NHLNXQGH�HNVSHULPHQWµ��E\YRRUEHHOG�LQ�VR�·Q�PDWH�GHXU�GLH�LQWHUSUHWDVLH�YDQ�·Q�DQGHU�YHUKDDO��E\YRRUEHHOG�´.XQVWHQDDUVµ��JHZ\VLJ�NDQ�ZRUG�GDW�GDDU� WHUXJJHNHHU�PRHW�ZRUG�QD�GLH� HHUVWH�YHUKDDO� RP� V\� WRWDDOEHWHNHQLV� WH�ODDW� UHDOLVHHU�� 'LH� OHVHU� VH� GLQDPLHVH� RQGHUKDQGHOLQJ� YDQ� EHWHNHQLV� �GXV� GLH�LQWHUSUHWDVLHSURVHV��YHUORRS�QLH�QRRGZHQGLJ�OLQHrU�VRRV�ZDW�GLH�OHHVSURVHV�YHUORRS�QLH��
,Q� ·Q� DQGHU� WHNV� JHEUXLN�/XVFKHU� ����������� RRN� GLH� IUDVH� VHTXHQWLDO� DUUDQJHPHQW��+LHU�JHEUXLN� K\�GLW� QLH� RP� WH� YHUZ\V� QD�GLH� OHVHU� VH� VWHOVHOPDWLJH� LQWHUSUHWDVLHSURVHV� QLH��
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PDDU� RP� WH� YHUZ\V� QD� ·Q� FKURQRORJLHVH� RUGHQLQJ� LQ� WHNVWH�ZDW� ·Q� HQNHOH� SURWDJRQLV�GHHO��
'DDU� NDQ� HJWHU� JHDUJXPHQWHHU�ZRUG�GDW� KLHUGLH� FKURQRORJLHVH� RUGHQLQJ�YDQ�JHEHXUH�RRN� QLH� QRRGZHQGLJ� ·Q� OLQHrUH� LQWHUSUHWDVLH� YDQ� GLH� WHNV� WRW� JHYROJ� KHW� QLH�� 'DDU� LV�LPPHUV� LQ� ·Q� VLNOXV� JHZRRQOLN� VNDNHOV� ZDW� GLH� RXWRQRPH� WHNVWH� RS� VR� ·Q� Z\VH� PHW�PHNDDU�YHUELQG�GDW�GDDU�VHOIV� LQ�FKURQRORJLHVH�NRUWYHUKDDOVLNOXVVH� ·Q�VLNOLHVH�HOHPHQW�WHU� VSUDNH� LV�� ,Q� 'LH� GDJ� WRH� HN� P\� KDUH� ORVJHPDDN� KHW�� E\YRRUEHHOG�� LV� GDDU� ·Q�FKURQRORJLHVH� RUGHQLQJ� YDQ� YHUKDOH�� PDDU� GLH� ODDVWH� YHUKDDO� VNDNHO� VLNOLHV� PHW� GLH�HHUVWH�YHUKDDO��HQ�VDDP�ZHQWHO�DO�GLH�YHUKDOH�URQGRP�·Q�NHUQ�ZDW�QLH�GHXU�FKURQRORJLH�EHwQYORHG�ZRUG�QLH��'LW�LV�RRN�ZDDURP�,QJUDP�RRUVSURQNOLN�QD�KLHUGLH�JHQUH�DV�·Q�WLSH�VLNOXV�YHUZ\V��YHUDO�RPGDW�GLH�SDWURQH�YDQ�KHUKDOLQJ�HQ�RQWZLNNHOLQJ�VR�·Q�SURPLQHQWH�URO�LQ�GLH�VLNOXV�VSHHO��,QJUDP���������²���YHUGXLGHOLN�GDW�KLHUGLH�HOHPHQWH�VRRV�·Q�ZLHO�IXQNVLRQHHU�� VRRV� GLH� KHUKDOHQGH� HOHPHQWH� RP� GLH� NHUQ� URWHHU�� EHZHHJ� GLH� KHOH�ZLHO�YRUHQWRH�HQ�YLQG�RQWZLNNHOLQJ�SODDV��
/XQGpQ�YHUNLHV�GLH�WHUP�VKRUW�VWRU\�FRPSRVLWH�ZDW�GHXU�6LOYHUPDQ�YRRUJHVWHO�LV��

$� JURXS� RI� VWRULHV� ZULWWHQ� E\� RQH� DXWKRU�� DUUDQJHG� LQ� D� GHILQLWH� RUGHU�� DQG�LQWHQGHG�WR�SURGXFH�D�VSHFLILF�HIIHFW��7KRXJK�HYHU\�VWRU\�RI�WKH�FRPSRVLWH�FDQ�EH�XQGHUVWRRG�LQ�LVRODWLRQ��WKH�VWRULHV�KDYH�DQ�DGGHG�GLPHQVLRQ�ZKHQ�VHHQ�DV�FR�RUGLQDWH�SDUWV�RI�WKH�ODUJHU�ZKROH���6LOYHUPDQ�DDQJHKDDO�LQ�/XQGpQ����������
+LHUGLH� RPVNU\ZLQJ�� HQ� RRN� GLH� WHUP� VKRUW� VWRU\� FRPSRVLWH� �NRUWYHUKDDOVDPHVWHOOLQJ��� LV�HJWHU� RQWRHUHLNHQG� RP� GLH� YHUVNLO� WXVVHQ� ·Q� NRUWYHUKDDOVLNOXV� HQ� PLQGHU� KHJWH�NRUWYHUKDDOEXQGHOV�VRRV�GLH�HHQKHLGVEXQGHO��RI�VHOIV�GLH�KHWHURJHQH�EXQGHO��DDQ�WH�GXL��(QLJH�EXQGHO�NRUWYHUKDOH�ZRUG�RS�HHQ�RI�DQGHU�Z\VH�VDDPJHVWHO�XLW�·Q�YHUVNHLGHQKHLG�YHUKDOH��HQ�GLH�WHUP�VDPHVWHOOLQJ�GXL�QLH�GLH�VSHVLILHNH�PDWH�YDQ�NRKHUHQVLH�WXVVHQ�GLH�YHUVNLOOHQGH�YHUKDOH�LQ�·Q�NRUWYHUKDDOVLNOXV�DDQ�QLH��
2RN� ZRUG� YHUKDOH� LQ� HQLJH� EXQGHO� RS� ·Q� VSHVLILHNH� PDQLHU� VDDPJHVWHO� �·Q� ´GHILQLWH�RUGHUµ��PHW�GLH�GRHO�RP�·Q�VSHVLILHNH�HIIHN�WH�YHUNU\��$XFDPS�EHVNU\I�V\�EHVOXLWH�E\�GLH�RUGHQLQJ�YDQ�YHUKDOH�LQ�·Q�EXQGHO�DV�YROJ��

'LH� JURHSHHU� YDQ� YHUKDOH�� GLH� RSHHQYROJLQJ� YDQ� YHUKDDOJURHSH�� NDQ� DV�XLWVWDOWHJQLHN� JHVLHQ� ZRUG�� (N� SUREHHU� GLp� YHUKDOH� E\PHNDDU� KRX� ZDW� WRW�GLHVHOIGH� HPRVLRQHOH� RI� WHJQLHVH� ´NOLPDDWµ� EHKRRUW��'Lp� WHJQLHN� LV� QLH� VRQGHU�QDGHOH� QLH��ZDQW� LHZHUV� JDDQ�GLp� RUGHQLQJ� LHWV� NXQVPDWLJV�Kr� �� ·Q� YHUKDDO� LQ�JURHS�,,,�VRX�PHW�HZH�YHHO�UHJ�LQ�JURHS�,�NRQ�VWDDQ��RI�LHWV�YDQ�GLp�DDUG��2RN�GLH�LQWHUSUHWDVLH�YDQ�·Q�EXQGHO�NDQ�GHXU�VR� ·Q�RUGHQLQJ�DDQ�EDQGH�JHOr�ZRUG��GLH�NULWLNXV� VRHN� QRX� QDDUVWLJOLN� QD� GLH� JHPHQH� GHOHU� ELQQH� HONH� JURHS�� HQ�YHUZDDUORRV�PLVNLHQ�GLH� EHVSUHNLQJ� YDQ� LHGHU� YHUKDDO� DV� ·Q� VWXNNLH� ERXZHUN�>���@� $QQD� 0�� /RXZ� >KHW@� P\� GLp� ´YHUNRRSVLHONXQGHµ� JHOHHU�� EHJLQ� ·Q�NRUWYHUKDDOEXQGHO�PHW�HHQ�YDQ�MRX�EHVWH�YHUKDOH���$XFDPS�DDQJHKDDO�LQ�6PXWV�HQ�$XFDPS�����������
6PXWV� ����������� WRRQ� RRN� DDQ� GDW� +HQULHWWH� *URYp� GLH� YHUKDOH� LQ� -DDUULQJH� RS� ·Q�VSHVLILHNH� Z\VH� UDQJVNLN� PHW� GLH� GRHO� RP� ·Q� VHNHUH� HIIHN� WH� EHUHLN� HQ� GDW� KLHUGLH�UDQJVNLNNLQJ�YDQ�GLH�YHUKDOH�·Q�E\NRPHQGH�GLPHQVLH�DDQ�GLH�YHUKDOH�YHUOHHQ�ZDQQHHU�GLW�ELQQH�EXQGHOYHUEDQG�JHOHHV�ZRUG��

>,@Q�GLH� EUHs�PRHW�*URYp� VH� DIZ\NLQJ�YDQ� ·Q� FKURQRORJLHVH� RUGHQLQJ�YROJHQV�HHUVWH�YHUVN\QLQJVGDWXPV�YDQ�GLH�DIVRQGHUOLNH�WHNVWH�ZHO�JHwQWHUSUHWHHU�ZRUG�
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DV�·Q�GRHOEHZXVWH�VWUDWHJLH�YDQ�GLH�VNU\IVWHU�RP�GLH�OHVHU�VH�UHVHSVLH�YDQ�VRZHO�GLH�HQNHOYHUKDDO�DV�GLH�EXQGHO�LQ�V\�JHKHHO�WH�EHwQYORHG��6\�VXJJHUHHU�GDDUGHXU�YLU�GLH�OHVHU�GDW�V\�ZLO�Kr�GLH�YHUKDOH�PRHW�LQ�·Q�EHSDDOGH�YROJRUGH�JHOHHV�ZRUG�>���@� 'DW� *URYp� >���@� ´.RP� KHUZDDUWV� JHWURXHVµ� HQ� ´'LH� %HWOHKHP�VWHUµ� ODQJV�PHNDDU�LQ�GLH�EXQGHO�JHSODDV�KHW�LV��XLW�HHQKHLGVRRJSXQW�JHVLHQ��EHJU\SOLN��V\�ZLO�GLH�OHVHU�GDDUWRH�OHL�RP�KLHUGLH�WZHH�WHPDWLHV�YHUZDQWH�WHNVWH�PHW�PHNDDU�WH�VNDNHO��'LW�YDO�HJWHU�RS�GDW�V\�QLH�KDDU�GHUGH�.HUVYHUKDDO�VDDP�PHW�GLH�DQGHU�WZHH�JURHSHHU�QLH�� LHWV�ZDW�GLH� LQGUXN�ZHN�GDW� V\� UHNHQ�GLH�HHUVWH� WZHH�KDQJ�QRXHU�PHW�PHNDDU�VDDP�DV�ZDW�KXOOH�PHW�GLH�GHUGH�VNDNHO��
7RJ� LV� -DDUULQJH� QLH� LQ� V\�JHKHHO� ·Q�NRUWYHUKDDOVLNOXV�QLH��/XQGpQ� VH�RPVNU\ZLQJ�YDQ�KLHUGLH�YRUP��VRRV�K\�GLW�QRHP��GLH�VKRUW�VWRU\�FRPSRVLWH��LV��VRRV�'XQQ�HQ�0RUULV��������VH� RPVNU\ZLQJ�� WH� Z\G� RP� IXQNVLRQHHO� WXVVHQ� GLH� NRUWYHUKDDOVLNOXV� HQ� DQGHU� WLSHV�NRUWYHUKDDOEXQGHOV� WH�RQGHUVNHL��(HQ�YDQ�GLH�JURRW�UHGHV�ZDDURP�/XQGpQ�������������NULWLHV�VWDDQ�WHHQRRU�GLH� WHUP�VKRUW�VWRU\�F\FOH� LV�GDW�K\�RRN��VRRV�'XQQ�HQ�0RUULV��GLH�VLNOLHVH�DVSHN�ZDW�GHXU�GLH�WHUP�JHVXJJHUHHU�ZRUG��SUREOHPDWLHV�YLQG��

,W� LV� WUXH� WKDW� WKH� WHUP� ´F\FOHµ� KDV� ORVW� PXFK� RI� LWV� RULJLQDO� PHDQLQJ� RI�FRPSOHWHG�FLUFOH��EXW�WKH�ZRUG�VWLOO�FRQQRWHV��LI�QRW�FRPSOHWH�URXQGQHVV��DW�OHDVW�D� VHQVH� RI� FRKHUHQFH�� ILQDOLW\�� DQG� FORVXUH�� 7KH� ´UHSUHVHQWDWLYHµ� VKRUW� VWRU\�FRPSRVLWH� >«@� LV� QRW� FKDUDFWHUL]HG� E\� WKH� URXQGQHVV� HYRNHG� E\� ´F\FOHµ�� >«@�&\FOLFDOLW\�DOVR�VXJJHVWV�D�FRQWLQXLW\�RI�VRUWV��VRPHWKLQJ�ZKLFK�WKH�VKRUW�VWRU\�FRPSRVLWH� EHWUD\V� LQ� D� QXPEHU� RI� ZD\V�� IRU� H[DPSOH� E\� FKURQRORJLFDO�GLVUXSWLRQ�� ,Q� DGGLWLRQ�� PDQ\� FRPSRVLWHV� LQFOXGH� WH[WV� ²� ZKDW� ,� FDOO� ´IULQJH�VWRULHVµ�²�ZKLFK�DUH�QRW�HDVLO\�LQWHJUDWHG�LQWR�DQ\�F\FOLFDO�SDWWHUQ��
'LH�YUDDJ�LV�GXV�ZDW�SUHVLHV�PHW�·Q�OLWHUrUH�VLNOXV�EHGRHO�ZRUG��
1DJHO� ��������� QRHP�GDW� GLH� VLNOXV�NRQVHS� LQ� GLH� OHWWHUNXQGH� DO� VHGHUW�&KDXFHU� WZHH�LGHHV�YRRURSVWHO��QDDPOLN�´WKDW�HDFK�FRQWULEXWLQJ�XQLW�RI� WKH�ZRUN�EH�DQ� LQGHSHQGHQW�QDUUDWLYH�HSLVRGH��DQG�WKDW� WKHUH�EH�VRPH�SULQFLSOH�RI�XQLILFDWLRQ�WKDW�JLYHV�VWUXFWXUH��PRYHPHQW��DQG� WKHPDWLF�GHYHORSPHQW� WR� WKH�ZKROHµ��9ROJHQV�KLHUGLH�EHVNRXLQJ�KRHI�GLH� VLNOXV� VH� VWUXNWXXU� QLH� NRQWLQXwWHLW� RI� FKURQRORJLH� DV� EDVLV� WH� Kr� VRRV� /XQGpQ�GLW�EHVNRX�QLH��0DQQ�����������EHVNRX�·Q�OLWHUrUH�VLNOXV�DV� ·Q�WHNV�PHW� ·Q�VSDQQLQJ�WXVVHQ�RXWRQRPLH�HQ�NRKHUHQVLH��

:KLOH�WKHUH�DUH�YDULRXV�FRQYHQWLRQV�DVVRFLDWHG�ZLWK�WKH�JHQUH�>«@�WKHUH�LV�RQO\�RQH� HVVHQWLDO� FKDUDFWHULVWLF� RI� WKH� VKRUW� VWRU\� F\FOH�� WKH� VWRULHV� DUH� ERWK� VHOI�VXIILFLHQW�DQG�LQWHUUHODWHG��2Q�WKH�RQH�KDQG��WKH�VWRULHV�ZRUN�LQGHSHQGHQWO\�RI�RQH�DQRWKHU��WKH�UHDGHU�LV�FDSDEOH�RI�XQGHUVWDQGLQJ�HDFK�RI�WKHP�ZLWKRXW�JRLQJ�EH\RQG� WKH� OLPLWV� RI� WKH� LQGLYLGXDO� VWRU\�� 2Q� WKH� RWKHU� KDQG�� KRZHYHU�� WKH�VWRULHV�ZRUN�WRJHWKHU��FUHDWLQJ�VRPHWKLQJ�WKDW�FRXOG�QRW�EH�DFKLHYHG�LQ�D�VLQJOH�VWRU\��
%UXZHU� ��������� Z\V� XLW� GDW� RQGHUVRHNHUV� YDQ� DOOH� VLNOXVVH� �NRUWYHUKDDO��� SRsVLH�� RI�ODQJHU� SURVDVLNOXVVH�� GLH� NRQVHS� YDQ� HHQKHLG� YHUVXV� RXWRQRPLH� VRQGHU� XLWVRQGHULQJ�DDQUDDN��6SLHV������������QRHP�RRN�GDW�GLH�OLWHUrUH�VLNOXV�GXL�´RS�·Q�RSHHQYROJLQJ�YDQ�ZHUNH� �JHGLJWH�� YHUWHOOLQJV�� GUDPDV�� URPDQV�� ZDW� D�J�Y�� KXOOH� LQKRXG� HQ� IRUPHOH�VDPHKDQJH�·Q�PLQGHU�RI�PHHU�JHVORWH�JHKHHO�YDQ�GHOH�YHUWHHQZRRUGLJµ��
'LH�VLNOXV�KRHI�GDQ�QLH�QRRGZHQGLJ��VRRV�/XQGpQ��������������DUJXPHQWHHU��´D�VHQVH�RI�FRKHUHQFH�� ILQDOLW\�� DQG� FORVXUHµ� GDDU� WH� VWHO� QLH�� PDDU� YHUZ\V� HHUGHU� QD� RXWRQRPH�WHNVWH�ZDW�URQGRP�·Q�VHQWUDOH�VSLOSXQW�²�GLH�JHGHHOGH�EHWHNHQLV�²�ZHQWHO��'XV�LV�,QJUDP�
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���������� VH�PHWDIRRU�YDQ� ·Q�ZLHO�ZHO�JHSDV�RP�GLH�GLQDPLHVH�YHUKRXGLQJ� WXVVHQ�GLH�RXWRQRPH�WHNVWH�HQ�GLH�JURWHU�JHKHHO�WH�EHVNU\I��VRRV�GLH�KHUKDOHQGH�HOHPHQWH�RP�GLH�NHUQ�URWHHU��EHZHHJ�GLH�KHOH�ZLHO�YRUHQWRH�HQ�YLQG�RQWZLNNHOLQJ�SODDV��'LH�SDWURQH�YDQ�RQWZLNNHOLQJ�ZDW� JHVNHS�ZRUG�� NDQ� GDQ� RRN� RS� ·Q� DDQWDO�Z\VHV� IXQNVLRQHHU� RP�GLH�EHWHNHQLV� YDQ� GLH� WHNV� WH� Z\VLJ�� ´OLQLrU� �GLH� FKURQRORJLHVH� RQWZLNNHOLQJ� YDQ� DNVLH���
PXOWLJHULJ� �VRRV�E\� WHPDWLHVH� HQ� VLPEROLHVH�XLWEUHLGLQJ�RI�YHUGLHSLQJ�� RI�YHUGLHSHQG�RI�
YHUEUHGHQGµ��%UXZHU����������
,QJUDP� ������� VH� EHVNRXLQJ� YDQ� GLH� NRUWYHUKDDOVLNOXV� VOXLW� RRN� DDQ� E\� 9DQ� &ROOHU������������VH�VLHQLQJ�YDQ�GLH�SURVDVLNOXV��

'LH� VLNOXV� LV� ·Q� VLJVHOI� JHVORWH� JHKHHO� YDQ� RXWRQRPH� GHOH� ZDW� NULQJ� RP� ·Q�VHQWUDOH� NHUQ� �WHPD�� SHUVRRQ�� JHEHXUH�� LGHH�� HQ� GLp� VWDQGKRXGHQGH� NHUQ�YRRUWGXUHQG�RQWZLNNHO�HQ�KHUKDDO�LQ�FKURQRORJLHVH��RQYHUZLVVHOEDUH�YROJRUGH��RP�RSODDV��Qi�GLH�RQWZLNNHOLQJ�YROWUHN�LV��ZHHU�RQDIZHQGEDDU�WHUXJ�WH�NHHU�QD�GLH�EHJLQSXQW��HQ�ZHO�LQ�·Q�JHZ\VLJGH�YRUP�VRGDW�·Q�WRWDDOEHWHNHQLV�GDDUJHVWHO�ZRUG�ZDW�LQ�JHHQHHQ�YDQ�GLH�DIVRQGHUOLNH�GHOH�WHQ�YROOH�JHUHDOLVHHU�LV�QLH��
+LHUGLH� GHILQLVLH� PDJ� ZHO� YDQ� WRHSDVVLQJ� ZHHV� RS� ODQJHU� SURVDVLNOXVVH�� ,Q� ·Q�NRUWYHUKDDOVLNOXV� KRHI� GLH� NHUQ� HJWHU� QLH� QRRGZHQGLJ� LQ� FKURQRORJLHVH�� RQYHUZLVVHOEDUH�
YROJRUGH� LQ� GLH� YHUVNLOOHQGH� RXWRQRPH�GHOH� KHUKDDO� WH�ZRUG� QLH�� WHQV\� FKURQRORJLH� ·Q�LQKHUHQWH�NHQPHUN�YDQ�GLH�QDUUDWLHI�LV��VRRV�ZHO�PHW�'LH�GDJ�WRH�HN�P\�KDUH�ORVJHPDDN�KHW��GLH�JHYDO� LV�� ,Q�JHYDOOH�ZDDU�HHQ�SURWDJRQLV�UHJGHXU�GLH�VLNOXV�DDQJHWUHI�ZRUG�� LV�GLH�FKURQRWRSLHVH�RQWZLNNHOLQJ�YDQ�VR�·Q�DDUG�GDW�FKURQRORJLH�ZHO�RQRQWEHHUOLN�LV�YLU�GLH�VLNOXV�� ,Q�7KUHH� OLYHV�YDQ�6WHLQ��RP�·Q�YRRUEHHOG�WH�QRHP��LV�GDDU�HJWHU�QLH� ·Q�JHGHHOGH�SURWDJRQLV�RI�FKURQRORJLHVH�YHUORRS�VRRV�LQ�'LH�GDJ�WRH�HN�P\�KDUH�ORVJHPDDN�KHW�QLH��'LW�VRX�GXV�WHRUHWLHV�KDDOEDDU�ZHHV�RP�VWHHGV�GLH�HHQKHLG�LQ�GLH�WRWDOH�WHNV�WH�KHUNHQ��VHOIV�DO�VRX�GLH�WHNVWH�LQ�·Q�DQGHU�YROJRUGH�JHOHHV�ZRUG��
9DQ� &ROOHU� VH� WHNVJHULJWH� GHILQLVLH� LV� ZHO� QXWWLJ� YLU� ·Q� EHVNRXLQJ� YDQ� GLH�NRUWYHUKDDOVLNOXV��RPGDW�GLW�·Q�NRQNUHWHU�PDDWVWDI�YLU�GLH�PHWLQJ�YDQ�NRKHUHQVLH�ELHG��HHUGHU�DV�GLH�YDH�LGHHV�YDQ�·Q�EHGXLGHQG�YHUDQGHUGH�OHHVHUYDULQJ�RI�·Q�NRKHUHQWH�JHKHHO�RI�·Q�
GLQDPLHVH� HHQKHLG� ZDW� WHRUHWLFL� VSHVLILHN� PHW� EHWUHNNLQJ� WRW� GLH� NRUWYHUKDDOVLNOXV� WRW�GXVYHU� YRRUJHVWHO� KHW�� QRHP� 9DQ� &ROOHU� XLWGUXNOLN� GDW� GLH� NHUQ� ´YRRUWGXUHQG�RQWZLNNHO�HQ�KHUKDDOµ�PRHW�ZRUG�RP�XLWHLQGHOLN�·Q�WRWDOH�EHWHNHQLV�WH�VNHS�ZDW�´JURWHU�>LV@�DV�GLH�VRP�YDQ�LQGLYLGXHOH�EHWHNHQLVVH��'LH�LQWHUSUHWDVLH�YDQ�HQNHOZHUNH�ZRUG�GXV�RRN� EHwQYORHG� GHXU� GLH� IXQNVLH� ZDW� GLW� YHUYXO� ELQQH� GLH� JURWHU� JHKHHOµ� �9DQ� &ROOHU������������
%\� LPSOLNDVLH� EHWHNHQ� GLW� RRN� GDW� RXWRQRPLH� QLH� YHUNU\� ZRUG� GHXU� HQLJH�RUGHQLQJVEHJLQVHOV� ZDW� GLH� WHNV� RPULQJ� �VRRV� WLWHOV�� QLH�� PDDU� VOHJV� GHXU� GLH�LQWHUSUHWDVLHPRRQWOLNKHGH�YDQ�GLH�WHNV��+LHUGLH�EHVNRXLQJ�RPVHLO�RRN�GLH�VNU\ZHUV��HQ�OHVHUVJHULJWH� GHILQLVLHV� YDQ� ,QJUDP� ���������� HQ� 0DQQ� ����������� 'LH� YHUVNLOOHQGH�EHWHNHQLVVH�ZDW�JHJHQHUHHU�ZRUG�XLW�GLH�LQWHUDIKDQNOLNKHLG�WXVVHQ�DIVRQGHUOLNH�YHUKDOH��VDO� LQ� GLH� YROJHQGH� DUWLNHO� DDQ� GLH� KDQG� YDQ� 'LH� GDJ� WRH� HN� P\� KDUH� ORVJHPDDN� KHWJHwOOXVWUHHU�ZRUG��
'LH� NRUWYHUKDDOVLNOXV� LV� YROJHQV� %UDGD�:LOOLDPV� ����������� ´D� QRWRULRXVO\� GLIILFXOW�JHQUH� WR� GHILQHµ�� 7RJ� NDQ� GLH� YROJHQGH� NHQPHUNH� YDQ� GLH� NRUWYHUKDDOVLNOXV� XLW� GLH�YRRUDIJDDQGH�WHRUHWLHVH�EHJURQGLQJ�DIJHOHL�ZRUG��
·Q�.RUWYHUKDDOVLNOXV�EHVWDDQ�XLW�YHUVNHLH�WHNVWH�PHW�·Q�DDQWDO�NRQYHQVLHV�ZDW�GDDUPHH�JHSDDUG�JDDQ��KRHZHO�GDDU�XLWHUDDUG�DOW\G�XLWVRQGHULQJV�VDO�ZHHV���
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'LH� WHNVWH� ZDW� VDDP� ·Q� NRUWYHUKDDOVLNOXV� YRUP�� NDQ� WRW� YHUVNLOOHQGH� JHQUHV�EHKRRUW��PDDU�LV�PHHVWDO�NRUWSURVD��VRRV�LQ�'LH�GDJ�WRH�HN�P\�KDUH�ORVJHPDDN�KHW�YDQ�%U�PPHU�HQ�'XLZHO�LQ�GLH�%RV�YDQ�%DUQDUG���
+LHUGLH� WHNVWH� PRHW� JURRWOLNV� SURVD� ZHHV� RP� GLW� YDQ� DQGHU� VLNOXVVH� WH�RQGHUVNHL��KRHZHO�·Q�YHUVNHLGHQKHLG�WHNVWH�²�OLWHUrU�HQ�DQGHUVLQV�²�GHHO�GDDUYDQ�NDQ�YRUP��,Q�$OOH�SDDLH� OHL�GHXU�GLH�VWUDQG�ZRUG�GLH�RPVODJIRWR��E\YRRUEHHOG�LQ�GLH�WHNV�KHUKDDO��EOH������HQ������HQ�NDQ�GLW�DV� ¶Q�RXWRQRPH�EHWHNHQLVGUDHQGH�YLVXHOH� WHNV� EHVNRX�ZRUG�� 7RJ� YHUYXO� GLW� RRN� ·Q� VSHVLILHNH� IXQNVLH� ELQQH�GLH�JURWHU�JHKHHO��QDDPOLN�RP�GLH�EHJLQ�YDQ�GLH�YHUVNLOOHQGH�IDVHV�LQ�6WHOOD�VH�OHZH�DDQ� WH� GXL�� 'LW� VRX� RRN� E\YRRUEHHOG� WHRUHWLHV� KDDOEDDU� ZHHV� RP� ·Q�NRUWYHUKDDOVLNOXV� WH� VNHS� RS� GLHVHOIGH� Z\VH� DV� ZDW� *HRUJH� :HLGHPDQ� LQ�
9HUVNRPEXLV� ������� GLH� OLWHUrUH� JHQUH� SRsVLH� PHW� GLH� QLHOLWHUrUH� JHQUH� UHVHSWH�DIZLVVHO��
+RHZHO�NRUWYHUKDDOVLNOXVVH�VDDPJHVWHO�NDQ�ZRUG�XLW� ·Q�YHUVNHLGHQKHLG� WHNVWH�HQ� JHQUHV�� HQ� QLH� DO� KLHUGLH� WHNVWH� QRRGZHQGLJ� OLWHUrU� KRHI� WH� ZHHV� QLH��E\YRRUEHHOG� DV� GDDU� YLVXHOH� WHNVWH� RI� LQVWUXNWLHZH� WHNVWH�� VRRV� UHVHSWH��YRRUNRP���PRHW�GLH�PHHUGHUKHLG�WHNVWH�LQ�GLH�EXQGHO�OLWHUrU�ZHHV��KRH�DUELWUrU�KLHUGLH�PDDWVWDZZH� RRN� DO� LV�� ·Q�0HQV� NDQ� E\YRRUEHHOG� QLH� ·Q� IRWR�HVVD\� ·Q�NRUWYHUKDDOVLNOXV�QRHP�QLH��
'LH� YHUVNLOOHQGH� WHNVWH� ZDDUXLW� GLH� NRUWYHUKDDOVLNOXV� RSJHERX� LV�� PRHW�JURRWOLNV�RXWRQRRP�ZHHV��KRHZHO�QLH�DO�GLH�WHNVWH�QRRGZHQGLJ�RXWRQRRP�KRHI�WH�ZHHV�QLH�� ,Q� ·Q�:rUHOG� VRQGHU�JUHQVH� LV�GDDU�E\YRRUEHHOG�GXLGHOLN�RXWRQRPH�NRUWYHUKDOH�� VRRV� ´+HULQQHULQJµ� HQ� ´*URRWPDQQH� VH� KRHVJRHGµ�� PDDU� RRN�WHNVWH� ZDW� QLH� KHHOWHPDO� RXWRQRRP� NDQ� IXQNVLRQHHU� QLH�� VRRV� GLH� VORWWHNV��´9LVLRHQµ��ZDW� ´VZDDU� >VWHXQ@� RS�GLH� OHVHU� VH� YRRUNHQQLV� YDQ� -RFNµ� �$XFDPS�����������
'LH�WHNVWH�LQ�·Q�NRUWYHUKDDOVLNOXV�PRHW�RS�VR�·Q�Z\VH�YHUEDQG�KRX�GDW�GLH�WRWDOH�EHWHNHQLV� YDQ� GLH� VLNOXV� PHHU� LV� DV� GLH� VRP� YDQ� GLH� EHWHNHQLVVH� YDQ� GLH�RXWRQRPH�WHNVWH���
+LHUGLH� WHNVWH� PRHW� RRN� DV� ·Q� NRUWYHUKDDOVLNOXV� LQ� ·Q� HQNHOH� EDQG� XLWJHJHH�ZRUG��VRGDW�GLH�OHVHU�GLW�YDQ�PHHW�DI�DV�·Q�JHKHHO�NDQ�OHHV�HQ�RP�GLW�YDQ�ODQJHU�SURVDVLNOXVVH�WH�RQGHUVNHL��

,Q�KLHUGLH�DIGHOLQJ� LV�GLH�DOJHPHQH�NHQPHUNH�YDQ� ·Q�NRUWYHUKDDOVLNOXV�XLWHHQJHVLW�DDQ�GLH� KDQG� YDQ� GLH� EHODQJULNVWH� WHRUHWLHVH� E\GUDHV� RRU� GLH� JHQUH�� +LHUXLW� EO\N� GDW� GLH�EHODQJULNVWH� JHQHULHVH� PHUNHUV� YDQ� GLH� NRUWYHUKDDOVLNOXV� GLH� VSDQQLQJ� WXVVHQ�RXWRQRPLH�HQ�NRKHUHQVLH�EHKHOV��+LHUGLH� VSDQQLQJ� WXVVHQ�GLH�RXWRQRPH�NRUWHU� WHNVWH�HQ� GLH� NRKHUHQVLH� YDQ� GLH� JURWHU� JHKHHO� LV� PHHU� SURPLQHQW� DV� LQ� GLH� JHYDO� YDQ� GLH�HHQKHLGVEXQGHO��DDQJHVLHQ�GLH�EHWHNHQLV�YDQ�GLH�WRWDDO�JURWHU�LV�DV�GLH�VRP�YDQ�GLH�GHOH��
'DDU� LV�RRN�DDQJHWRRQ�GDW� WHRUHWLFL� WRW�RS�KHGH�QLH� ·Q�EHYUHGLJHQGH�QDDP�YLU�KLHUGLH�JHQUH� NRQ� YRRUVLHQ� QLH�� 'LH� EHODQJULNVWH� DUJXPHQWH� LQ� KLHUGLH� YHUEDQG� LV� LQ� KLHUGLH�DIGHOLQJ� XLWHHQJHVLW� HQ� NULWLHV� EHN\N�� 'LH� RRUVSURQNOLNH� WHUP� ZDW� ,QJUDP� �������YRRUJHVWHO�KHW��QDDPOLN�VKRUW�VWRU\�F\FOH��ZDW�DV�NRUWYHUKDDOVLNOXV�YHUWDDO�ZRUG��LV�YLU�GLH�GRHOHLQGHV�YDQ�KLHUGLH�DUWLNHO�JHNLHV�RP�QD�KLHUGLH�JHQUH�WH�YHUZ\V��RPGDW�GLH�VLNOXV�NRQVHS� GLH� VSDQQLQJ� WXVVHQ� RXWRQRPLH� HQ� NRKHUHQVLH� RQGHUYDQJ��'LW�PRHW� HJWHU� QLH�JHVLHQ�ZRUG�DV�·Q�YRRUVNULIWHOLNH�WHUP�YLU�GLH�JHQUH�QLH��PDDU�EORRW�DV�·Q�WHUP�ZDW�KLHU�IXQNVLRQHHO�JHEUXLN�NRQ�ZRUG�RP�GLH�JHQUH�LQ�$IULNDDQV�WH�RQGHUVRHN��
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$OYRUHQV�GDDU�LQ�GLH�YROJHQGH�DIGHOLQJ�DDQGDJ�JHVNHQN�ZRUG�DDQ�GLH�VSHVLILHNH�Z\VHV�ZDDURS� NRKHUHQVLH� LQ� GLH� NRUWYHUKDDOVLNOXV� WRW� VWDQG� NDQ� NRP�� LV� GLW� RRN� QRGLJ� RP�NRUWOLNV� GLH� JHEUXLN� YDQ� GLH� WHUP� JHQUH� WH� PRWLYHHU�� 'LH� YUDDJ� LV� RI� ·Q� EXQGHO�NRUWYHUKDOH� ZDW� ·Q� VLNOXV� YRUP�� ZHO� DV� ·Q� DSDUWH� JHQUH� JHNODVVLILVHHU� NDQ� ZRUG��DDQJHVLHQ�GLW�QLH�GLH�JHYDO�LV�PHW�SRsVLHVLNOXVVH�RI�ODQJHU�SURVDVLNOXVVH�QLH��
9LU�GLH�GRHOHLQGHV�YDQ�KLHUGLH�DUWLNHO�ZRUG�GLH�NRUWYHUKDDOVLNOXV�ZHO�DV�·Q�DSDUWH�JHQUH�EHVNRX��RP�WZHH�UHGHV��(HUVWHQV�LV�GLW�GXLGHOLN�GDW�GLH�VSDQQLQJ�WXVVHQ�RXWRQRPLH�HQ�NRKHUHQVLH�LQ�GLH�NRUWYHUKDDOVLNOXVVH�GLH�HLHQVNDSSH�YDQ�GLH�WHNV�RS�VR�·Q�Z\VH�Z\VLJ�GDW� GLW� DQGHUV� LV� DV� GLH� NRUWYHUKDDOEXQGHO�� URPDQ� RI� QRYHOOH�� 'LH� HIIHN� YDQ� KLHUGLH�VSDQQLQJ� WXVVHQ�RXWRQRPLH�HQ�NRKHUHQVLH� LV�XQLHN� WRW�KLHUGLH�YRUP�HQ�NDQ�GXV�DV� ·Q�JHQHULHVH� NHQPHUN� EHVNRX�ZRUG��+LHUGLH� VSDQQLQJ� EHNOHH� RRN� YROJHQV� ,QJUDP� VR� ·Q�VHQWUDOH� SRVLVLH� GDW� NRUWYHUKDDOVLNOXVVH� DV� ·Q� DSDUWH� JHQUH� EHVNRX�PRHW�ZRUG� HQ� QLH�VRQGHU� PHHU� DV� ·Q� DIJHOHLGH� YRUP� YDQ� GLH� NRUWYHUKDDOEXQGHO� RI� URPDQ� QLH� �,QJUDP������������
·Q�6RRUWJHO\NH�EHVNRXLQJ�ZRUG�RRN�GHXU�.HQQHG\�������[L��DDQJHELHG��

7KH� WHQVLRQ�EHWZHHQ�XQLW\� DQG�PXOWLSOLFLW\� >���@� KDV� DQ� REYLRXV� FRUUHODWLRQ� WR�WKH�SRHWLFV�RI�WKH�VWRU\�VHTXHQFH��ZKLFK�UHOLHV�RQ�D�EDODQFLQJ�RI�FHQWULIXJDO�DQG�FHQWULSHWDO� LPSXOVHV� DQG� RQ� WKH� DPELJXRXV� LQWHUSOD\� EHWZHHQ� LWV� GLVFUHWH�QDUUDWLYH�SDUWV�DQG�WKH�IRUPDO�RU�DHVWKHWLF�ZKROH��&ULWLFDO�QHJOHFW�RI�WKH�JHQUH�LQ�UHFHQW�GHFDGHV�UHPDLQV�DOPRVW� LQH[SOLFDEOH��3HUKDSV�WKH�YHU\�DPELJXLWLHV� WKDW�FRPSOLFDWH�IRUPDO�GHILQLWLRQ�KDYH�OLNHZLVH�GHWHUUHG�WKHRUHWLFDO�UHIOHFWLRQ��
/XQGpQ� ���������� VSUHHN�KRP�� VRRV� ,QJUDP� ��������XLW� WHHQ�GLH� LGHH�GDW�KLHUGLH�JHQUH�VRPV�DV�·Q�KLEULHGH�YRUP�WXVVHQ�GLH�NRUWYHUKDDO�HQ�URPDQ�EHVNRX�ZRUG��

'XULQJ�WKH�WZHQWLHWK�FHQWXU\��WKH�FULWLFV�ZKR�GLG�VHH�LW�DV�D�GLVWLQFW�JHQUH�ZHUH�IUXVWUDWHG�E\�LWV�HYDVLYH�QDWXUH�DQG�E\�WKH�VXEVHTXHQW�GLIILFXOW\�RI�GHILQLQJ�LW�>«@�/LNH�WKH�SURVH�SRHP��LW�ZDV�RIWHQ�ORRNHG�XSRQ�DV�D�K\EULG�IRUP��DQG�ZDV�DV�VXFK�RIWHQ�GHQLHG�OHJLWLPDF\��
2S�JURQG�YDQ�GLH�VSHVLILHNH�DDUG�YDQ�GLH�NRUWYHUKDDOVLNOXV�ZDW�YHURRUVDDN�GDW�GLW�QLH�DV�LHWV�WXVVHQ�GLH�URPDQ�HQ�GLH�NRUWYHUKDDOEXQGHO�EHVNRX�NDQ�ZRUG�QLH��ZRUG�GLW�E\QD�VRQGHU�XLWVRQGHULQJ�GHXU�WHRUHWLFL�DV�·Q�DSDUWH�JHQUH�EHVNRX��
·Q�7ZHHGH�UHGH�ZDDURP�GDDU�YLU�GLH�GRHOHLQGHV�YDQ�KLHUGLH�DUWLNHO�JHNLHV�ZRUG�RP�GLH�NRUWYHUKDDOVLNOXV� DV� DSDUWH� JHQUH� WH� EHVNRX�� KHW� WH� PDNH� PHW� PHHU� SUDNWLHVH�LPSOLNDVLHV�� $XFDPS� ����������� QRHP� GDW� EHVNU\ZHQGH� WHUPH� ODWHU� YHUNHHUGHOLN� DV�ZDDUGH�RRUGHOH� EHJLQ� IXQNVLRQHHU�� 'LW� LV� ZDW� E\YRRUEHHOG� PHW� GLH� HHQKHLGVEXQGHO�JHEHXU�KHW��6RRV�YURHsU�LQ�GLH�DUWLNHO�DDQJHGXL�LV��KHW�GLH�HHQKHLGVEXQGHO�PHW�YHUORRS�YDQ� W\G� ·Q� KLsUDUJLHV�EHYRRUUHJWH� SRVLVLH� ER� GLH� KHWHURJHQH� NRUWYHUKDDOEXQGHO�LQJHQHHP�� ·Q� ´9RRUVNULIWHOLNKHLGµ� RRU� HHQKHLGVEXQGHOV� KHW� EHJLQ� SRVYDW� �$XFDPS������������
2P� KLHUGLH� SRWHQVLsOH� SUREOHPH� PHW� GLH� NRUWYHUKDDOVLNOXV� WH� YHUP\�� WLSHHU� RQV�JHYROJOLN�GLH�NRUWYHUKDDOVLNOXV�DV�¶Q�DSDUWH�JHQUH��'LW�LV�·Q�YRUP�PHW�V\�HLH�NRQYHQVLHV��XLWGDJLQJV�HQ�OHHVHUYDULQJV�HQ�EHKRRUW�QLH�JHVLHQ�WH�ZRUG�DV�´EHWHUµ�RI�´PHHU�JHVODDJGµ�DV� KHWHURJHQH� NRUWYHUKDDOEXQGHOV� QLH�� ·Q� +HWHURJHQH� EXQGHO� EHKRRUW� JHsYDOXHHU� WH�ZRUG� XLWVOXLWOLN� RS� JURQG� YDQ� GLH� JHKDOWH� YDQ� GLH� LQGLYLGXHOH� NRUW� WHNVWH�� ·Q�NRUWYHUKDDOVLNOXV�EHKRRUW�JHsYDOXHHU� WH�ZRUG�RS�JURQG�YDQ�GLH�JHVODDJGKHLG�YDQ�GLH�JHKHHO� �ZDW� RRN� LPSOLVHHU� GDW� GLH� JHKHHO� QLH� VDO� VODDJ� DV� GLH� NRUWHU� WHNVWH� QLH� RRN�
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LQGLYLGXHHO� VODDJ� QLH��� ,Q� GLH� YROJHQGH� DIGHOLQJ� ZRUG� RQGHUVRHN� LQJHVWHO� QD� GLH�VSHVLILHNH�Z\VHV�ZDDURS�GLH�DIVRQGHUOLNH�WHNVWH�PHW�PHNDDU�NDQ�VNDNHO�RP�NRKHUHQVLH�WXVVHQ�GLH�RXWRQRPH�NRUW�WHNVWH�WH�EHZHUNVWHOOLJ��
͹Ǥ͹ ���������� ����������������� �� ��� �����������������
'DDU� LV� YHUVNHLH�PDQLHUH�ZDDURS�GLH� RXWRQRPH� WHNVWH�PHW�PHNDDU� NDQ� VNDNHO� RP� ·Q�JURWHU�JHKHHOEHWHNHQLV�WH�JHQHUHHU��9ROJHQV�0DQQ�������LY��NDQ�EDVLHV�HQLJH�VWUXNWXUHOH�HOHPHQW�YDQ�GLH�QDUUDWLHI�·Q�VDPHELQGHQGH�SDWURRQ�JHQHUHHU��´UHSHDWHG�DQG�GHYHORSHG�FKDUDFWHUV�� WKHPHV� RU� LGHDV�� LPDJHU\�� P\WK�� VHWWLQJ�� SORW� RU� FKURQRORJLFDO� RUGHU� DQG�SRLQW�RI�YLHZµ��6\�QRHP�HJWHU�GDW�JURWHU�NRKHUHQVLH�WXVVHQ�GLH�RXWRQRPH�WHNVWH�PRHW�EHVWDDQ� DV� ZDW� JHZRRQOLN� GLH� JHYDO� PHW� NRUWYHUKDDOEXQGHOV� LV� ����������� 0DQQ� VH�EHVNRXLQJV�VOXLW�DDQ�E\�GLp�YDQ�,QJUDP��
1DJHO� ���������� LGHQWLILVHHU�VRRUWJHO\NH�DVSHNWH�HQ�QRHP�GDW�GLW�YHUVNLOOHQGH�IXQNVLHV�NDQ�Kr��

,QGHHG�� D� FHQWUDO� SRLQW� LV� WKDW� LQ� WKH� VKRUW�VWRU\� F\FOH� HDFK� FRPSRQHQW�ZRUN�PXVW� VWDQG� DORQH� �ZLWK� D� EHJLQQLQJ��PLGGOH�� DQG� HQG�� \HW� EH� HQULFKHG� LQ� WKH�FRQWH[W�RI�WKH�LQWHUUHODWHG�VWRULHV��,Q�FRQWUDVW�WR�WKH�OLQHDU�GHYHORSPHQW�RI�SORW�LQ�D�QRYHO��WKH�F\FOH�OHQGV�LWVHOI�WR�GLHJHWLFDO�GLVFRQWLQXLWLHV��WR�WKH�UHVROXWLRQ�RI�D�VHULHV�RI�FRQIOLFWV��WR�WKH�H[SORUDWLRQ�RI�D�YDULHW\�RI�FKDUDFWHUV��WR�WKH�XVH�RI�D�IDPLO\�RU�HYHQ�D�FRPPXQLW\�DV�SURWDJRQLVW��WR�WKH�H[SORUDWLRQ�RI�WKH�PRUHV�RI�D�UHJLRQ� RU� UHOLJLRQ� RU� HWKQLF� JURXS�� HDFK� VWRU\� UHYHDOLQJ� DQRWKHU� DVSHFW� RI� WKH�ORFDO�FXOWXUH��
'XQQ� HQ�0RUULV� ��������²��� LV�PHHU� VSHVLILHN� RRU� GLH� WLSHV� NRKHUHQVLH� HQ� RUJDQLVHHU�KXOOH�EHVSUHNLQJ�YDQ�RUJDQLVHUHQGH�EHJLQVHOV�YROJHQV�Y\I�DVSHNWH�ZDW�NRKHUHQVLH�NDQ�YHUVNDI��·Q�JHGHHOGH�UXLPWH�·Q�HQNHOH�SURWDJRQLV��·Q�NROOHNWLHZH�SURWDJRQLV��SDWURQH�HQ�YHUWHOOLQJ��
͹Ǥ͹Ǥͷ ������
9ROJHQV� 1DJHO� ���������� LV� UXLPWH� KLVWRULHV� HHQ� YDQ� GLH� NRKHUHQVLHPHUNHUV� ZDW� GLH�PHHVWH� LQ� GLH� NRUWYHUKDDOVLNOXV� YRRUNRP�� 5XLPWH� VSHHO� RRN� ·Q� EHODQJULNH� URO� LQ� GLH�´YLOODJH� VNHWFKµ�� RI� NRQWUHLEXQGHO�� ZDW� LQ� GLH� $IULNDDQVH� OHWWHUNXQGH� DO� KRH� YHUGHU�ZHJEHZHHJ� YDQ� GLH� JHPRHGHOLNH� UHDOLVPH� ZDW� JHZRRQOLN� PHW� GLH� NRQWUHLYHUKDDO� RI�UHJLRQDOH� OLWHUDWXXU� JHDVVRVLHHU� ZRUG� �9DQ� =\O� ���������� QD� ·Q� PHHU� NULWLHVH� EOLN� RS�VSHVLILHNH�VRVLDOH�UHDOLWHLWH��:DQQHHU�UXLPWH�DV�NRKHUHQVLHPHUNHU�IXQNVLRQHHU��VSHHO�DO�GLH�NRUWHU�YHUKDOH� �RI� WHQ�PLQVWH�GLH�PHHUGHUKHLG�� LQ�GLHVHOIGH� ILVLHVH��SVLJRORJLHVH�RI�VLPEROLHVH�UXLPWHV�DI��PHW�SURPLQHQWH�EDNHQV�ZDW�UHJGHXU�GLH�VLNOXV�YRRUNRP�PHW�GLH�IXQNVLH� RP� DO� GLH� JHEHXUH� GHXU� ·Q� NRQWLQXH� HUYDULQJ� YDQ� SOHN� VDDP� WH� VQRHU� �1DJHO�����������
3URPLQHQWH� NRUWYHUKDDOVLNOXVVH�ZDDULQ� UXLPWH� NRKHVLH� VNHS�� LV� RQGHU�PHHU�'XEOLQHUVYDQ�-R\FH�HQ�:LQHVEXUJ��2KLR�YDQ�$QGHUVRQ��,Q�HHUVJHQRHPGH�EXQGHO�ZRUG�GLH�UXLPWH�WRHQHPHQG�RQWZLNNHO�� ,Q�GLH� HHUVWH�YHUKDOH��ZDDU� MRQJ�YHUWHOOHUV�JHEUXLN�ZRUG��ZRUG�GLH� UXLPWH� QLH� VR� QHJDWLHI� JHVNHWV� DV� LQ� GLH� ODWHUH� YHUKDOH�� ZDDULQ� RXHU� YHUWHOOHUV��RQWQXJWHU�PHW�GLH�OHZH�LQ�'XEOLQ��DDQ�ERG�NRP�QLH��'XQQ�HQ�0RUULV���������²���EHVNU\I�GLH�HIIHN�YDQ�GLH�UXLPWH�LQ�KLHUGLH�NRUWYHUKDDOVLNOXV�DV�YROJ��

)URP�WKH�EHJLQQLQJ��WKRXJK�WKHUH�DUH�QR�REYLRXV�LQWHUFRQQHFWLYH�GHYLFHV�VXFK�DV� UHFXUULQJ� FKDUDFWHUV� DQG� FURVV�UHIHUHQFHV�� -R\FH� FUHDWHV� LQ� ILIWHHQ� VWRULHV� DQ�

���
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LQWHJUDWHG�FRPSRVLWH�SLFWXUH�RI�ZKDW�SDVVHV�IRU�OLIH�LQ�'XEOLQ�>«@�'XEOLQ��WKHQ��SURYLGHV� D� ILHOG� RI� UHIHUHQFH� WKDW� LQFOXGHV� DWWLWXGHV� DQG� EHOLHIV�� DV� ZHOO� DV�KLVWRU\�DQG�WUDGLWLRQ��
+LHUGLH�EHVNRXLQJ�VOXLW�DDQ�E\�GLp�YDQ�,QJUDP�����������ZDDULQ�GLH�VLPEROLHVH�JHEUXLN�YDQ�UXLPWH�·Q�VHQWUDOH�SRVLVLH�LQ�GLH�NRUWYHUKDDOVLNOXV�EHNOHH��

7KH�ZULWHUV�RI� WRGD\�RIWHQ� VHHP� LQWHQW�RQ�EXLOGLQJ�P\WKLF�NLQJGRPV�RI� VRPH�VRUW�� )DXONQHU� KDV� KLV� <RNQDSDWDZSKD� &RXQW\�� 6WHLQEHFN� KLV� 3DVWXUHV� RI�+HDYHQ�� &DPXV� KLV� NLQJGRP� RI� VROLGDULW\�� -R\FH� KLV� FLW\� RI� SDUDO\VLV�� DQG�$QGHUVRQ� KLV� :LQHVEXUJ�� +HURHV�� XVXDOO\� GLPLQLVKHG� LQ� VWDWXUH�� URDP� WKH�LPDJLQDU\�VWUHHWV�DQG�SODLQV�RI�WKHVH�NLQJGRPV��
2RN� LQ� GLH� $IULNDDQVH� OHWWHUNXQGH� LV� GDDU� NRUWYHUKDDOVLNOXVVH� ZDDULQ� UXLPWH� ·Q�SURPLQHQWH�URO�VSHHO��6FKHHSHUV� ���������Z\V�GDDURS�GDW�9HQWHU�VH� ,Q�GLH�PRQG�YDQ�GLH�
ZROI�UXLPWH�DV�VDPHELQGHQGH�IDNWRU�DDQZHQG��

'LW� LV� NRUWYHUKDOH� ZDW� DIVRQGHUOLN� RS� HLH� OLWHUrUH� YRHWH� VWDDQ�� PDDU� RRN� DV�HHQKHLG� JHOHHV� PRHW� ZRUG�� 6NU\ZHUV� VRRV� $OH[DQGHU� 6WUDFKDQ� HQ�:LOOHPLHQ�%U�PPHU�HQ�DQGHUH�KHW�GLW�DO�JHGRHQ��PDDU�PHW�·Q�WHPD�DV�HHQKHLG��6WUDFKDQ�VH�JUHQVYHUKDOH��RI� ·Q� VHQWUDOH�NDUDNWHU� �%U�PPHU� VH�0LD���9HQWHU�PDDN�KLHU�GLH�UXLPWH�� ·Q�ZRHVWH�HQ�EHHOGVNRQH�VWUHHN�LQ�GLH�.DURR��GLH�VRJHQDDPGH�2XYHOG��V\�ELQGHQGH�JHJHZH��>«@�'LH�UXLPWH�DV�EHODQJULNVWH�HSLHVH�HOHPHQW�NRP�QLH�WH�GLNZHOV� YRRU� LQ� NRUWYHUKDOH� QLH� >«@� ,Q� KLHUGLH� YHUKDOH� LV� GLH� UXLPWH� HJWHU� ·Q�WDVEDUH� WHHQZRRUGLJKHLG�� ·Q� UROVSHOHU� QHW� VR� EHODQJULN� VRRV� HQLJH� YDQ� GLH�HNVHQWULHNH�HQ�NOHXUU\NH�NDUDNWHUV�ZDW�YHUVN\Q��HQ�MDUH�ODWHU�LQ�JHUHwQNDUQHHUGH�YRUP�ZppU�YHUVN\Q��
,Q�GLH�(QJHOVH�6XLG�$IULNDDQVH�OHWWHUNXQGH��PHW�V\�VWHUN�IRNXV�RS�JHPHHQVNDSSH�LQ�GLH�NRUWYHUKDDOVLNOXV� �YJO�� 0DUDLV� ������� VSHHO� GLH� UXLPWH� RRN� ·Q� EHODQJULNH� URO�� 0DUDLV������������ VNHWV� GDQ� RRN� GLH� RQWZLNNHOLQJ� YDQ� LGHQWLWHLW� LQ� GLH� NRUWYHUKDDOVLNOXV� LQ�6XLG�$IULND�DDQ�GLH�KDQG�YDQ�GLH�UXLPWHOLNH�DVSHN�YDQ�GLH�QDUUDWLHI��

,W�ZRXOG�DSSHDU�WKDW�WKH�HDUO\��H[FOXVLYHO\�ZKLWH��H[DPSOHV�RI�WKH�F\FOH�IRUP�LQ�6RXWK�$IULFD�ZLWQHVV�D�UHODWLYHO\�XQ�VHOI�FRQVFLRXV�ILFWLRQDOL]DWLRQ�²�VRPHWLPHV�HYHQ�HOHJLDF� URPDQWLFL]DWLRQ�²�RI� WKH�QH[XV�RI� LGHQWLW\�DQG�SODFH�� ,Q� WKH�SHDN�\HDUV� RI� WKH� DSDUWKHLG� HSRFK� >«@�� DPRQJ� ERWK� EODFN� DQG�ZKLWH�ZULWHUV�� VXFK�GLVLQJHQXLW\� LV� SUREOHPDWL]HG�� VLQFH� QRWLRQV� RI� ´EHORQJLQJµ� DQG� EHLQJ�GLVSRVVHVVHG�DUH�SDWHQWO\� D� UHVXOW� RI� V\VWHPLF� VRFLDO� HQJLQHHULQJ�SUHPLVHG�RQ�WKH�HODERUDWHG�IDOODF\�ILFWLRQ�RI�´UDFHµ��
+RHZHO� UXLPWH� GXV� DV� HHQ� YDQ� GLH� EHODQJULNVWH� NRKHUHQVLHVNHSSHUV� LQ� ·Q�NRUWYHUKDDOVLNOXV�NDQ�IXQNVLRQHHU�� LV�GLW�UHGHOLN�PLQ�GDW�GLW�GLH�HQLJVWH�PLGGHO� LV�ZDW�YHUKDOH�RS�PHNDDU�DIVWHP�� ,Q�$QGHUVRQ� VH�:LQHVEXUJ��2KLR�� E\YRRUEHHOG�� IXQNVLRQHHU�:LQHVEXUJ�DV�GHXUORSHQGH�UXLPWH��DO�ZRUG�GLW�PLQGHU�GXLGHOLN�EHVNU\I�DV�GLH�UXLPWH�LQ�-R\FH�VH�'XEOLQHUV���PDDU�GLW�LV�YHUDO�GLH�KHUKDOHQGH�NDUDNWHUV��GHXUORSHQGH�YHUWHOOHU�HQ�RQWZLNNHOHQGH�WHPDV�HQ�PRWLHZH�ZDW�GLH� WHNV� WRW� ·Q�NRUWYHUKDDOVLNOXV� ODDW�RQWZLNNHO��VRRV�1DJHO����������DDQWRRQ��
͹Ǥ͹Ǥ͸ ��� ������ ����������
'LH� WZHHGH�HOHPHQW�ZDW�YROJHQV�'XQQ�HQ�0RUULV� ����������NRKHUHQVLH�NDQ�VNHS�� LV� ·Q�HQNHOH�SURWDJRQLV��
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0DQQ� ��������� VRQGHU� ·Q� SDDU� NHQPHUNH� YDQ� GLH� SURWDJRQLV� LQ� GLH� %LOGXQJVURPDQ�NRUWYHUKDDOVLNOXV�XLW��GLH�OHVHU�RQWPRHW�GLH�SURWDJRQLV�DV�·Q�NLQG�LQ�GLH�HHUVWH�YHUKDOH��ZDDUQD� V\�KDDU� RQWZLNNHOLQJ� LQ� GLH� GDDURSYROJHQGH� YHUKDOH� YROWUHN� ZRUG�·Q� UHHNV�OHLGHQGH� ILJXUH�VSHHO� ·Q�URO� LQ�GLH�RQWZLNNHOLQJ�YDQ�GLH�NDUDNWHU�� WHVDPH�PHW� ·Q�UHHNV�WRHWVH�RI�LQLVLDVLH��RRN�LV�GDDU�GLH�VHNVXHOH�RQWZDNLQJ�YDQ�GLH�SURWDJRQLV��PDDU�GLW�NDQ�SRWHQVLHHO� VNDGHOLN� ZHHV� DV� GLW� GLH� SURWDJRQLV� VH� RQWZLNNHOLQJ� RS� DQGHU� JHELHGH�EHSHUN��$DQ�GLH�HLQGH�ZRUG�GLH�RQGHUGUXNNHQGH�GRUS�YHUODDW�HQ�EHWUHH�GLH�SURWDJRQLV�GLH� JURWHU� ZrUHOG�� 9ROJHQV� 0DQQ� ��������� LV� GLH� NRUWYHUKDDOVLNOXV� ·Q� XLWHUV� JHSDVWH�JHQUH�YLU�KLHUGLH�WLSH�YHUKDDO��
7KH� IRUP� RI� WKH� F\FOH� LV� HVSHFLDOO\� ZHOO� VXLWHG� WR� GHVFULEH� WKH� PDWXUDWLRQ�SURFHVV��VLQFH� LW�DOORZV�WKH�ZULWHU� WR� IRFXV�RQ�RQO\�WKRVH�SHRSOH�DQG�LQFLGHQWV�WKDW� DUH� HVVHQWLDO� WR� FKDUDFWHU� GHYHORSPHQW�� )UHTXHQWO\� ZLWK� WKHVH� F\FOHV��VXERUGLQDWH� FKDUDFWHUV� VXUIDFH� IRU� RQO\� D� VWRU\� RU� WZR� DQG� WKHQ� GLVDSSHDU�HQWLUHO\�ZLWK�QR�H[SODQDWLRQ�EHLQJ�QHFHVVDU\��

·Q� 6RRUWJHO\NH� VWUXNWXXU� ZRUG� DDQJHWUHI� LQ� ·Q� :rUHOG� VRQGHU� JUHQVH� �DO� LV� GLH�RQWZLNNHOLQJ� YDQ� GLH� SURWDJRQLV� QLH�%LOGXQJ� QLH���$XFDPS� ���������� QRHP� LQ� KLHUGLH�YHUEDQG�GDW�GDDU�´·Q�E\QD�HNVHQWULHNH�ZHJODDW�YDQ�EUXJSDVVDVLHV�HQ�KRRIVWXNNHµ�LV�HQ�GDDU� ZRUG� LQ� KLHUGLH� WHNV� RRN� VOHJV� JHIRNXV� RS� GLH� LQVLGHQWH� ZDW� E\GUD� WRW�NDUDNWHURQWZLNNHOLQJ�� $QGHUVRQ� VH� :LQHVEXUJ�� 2KLR� ZRUG� GHXU� 'XQQ� HQ� 0RUULV����������� EHVNRX� DV� ·Q� NRUWYHUKDDOVLNOXV� ZDW� ·Q� %LOGXQJVURPDQ�VWUXNWXXU� YRRURSVWHO��DDQJHVLHQ�*HRUJH�:LOODUG�VH�RQWZLNNHOLQJ�·Q�VHQWUDOH�SRVLVLH�LQ�GLH�QDUUDWLHI�EHNOHH��,Q�GLH�$IULNDDQVH� NRUWYHUKDDOVLNOXVJHQUH� VRX�$OOH� SDDLH� OHL� GHXU�'LH� 6WUDQG� YDQ� )RXULH� DV�YRRUEHHOG�YDQ�KLHUGLH�VWUXNWXXU�EHVNRX�NRQ�ZRUG��DDQJHVLHQ�GLH�NRUWYHUKDDOVLNOXV�GLH�HQNHOH�SURWDJRQLV��6WHOOD�%XUJHU��VH�RQWZLNNHOLQJ�YDQ�NLQG�QD�YROZDVVH�YURX�HQ�PRHGHU�XLWEHHOG�HQ�V\�OHHU�RP�KDDUVHOI�WH�DDQYDDU�WHQ�VS\WH�YDQ�GLH�SUREOHPDWLHVH�YHUKRXGLQJ�PHW�KDDU�PD��8LWHLQGHOLN�YHUYXO�6WHOOD�DO�GLH�VRVLDOH�HQ�SHUVRRQOLNH�UROOH�ZDW�YDQ�KDDU�YHUZDJ�ZRUG��
0DDU�QLH�DOOH�NRUWYHUKDDOVLNOXVVH�PHW�·Q�HQNHOH�SURWDJRQLV�WRRQ�RRUHHQNRPVWH�PHW�GLH�
%LOGXQJVURPDQ�QLH��VRRV�'XQQ�HQ�0RUULV�����������XLWZ\V��

>,@Q� VRPH� FDVHV� WKLV� >SURWDJRQLVW@� PD\� EH� D� QDUUDWRU�SURWDJRQLVW�� LQ� RWKHUV� D�FHQWUDO� ILJXUH� ZKRVH� SURJUHVV� LV� FKDUWHG� LQ� VWRU\� DIWHU� VWRU\�� FUHDWLQJ� D�ELOGXQJVURPDQ� RU� NXQVWOHUURPDQ� HIIHFW�� DQG� LQ� VWLOO� RWKHUV� D� ILJXUH� ZKR� ²�WKRXJK�DOZD\V�WKH�FHQWUDO��XQLI\LQJ�IRFXV�²�DSSHDUV�DQG�UHDSSHDUV�VSRUDGLFDOO\��
,Q�6WUDFKDQ�VH�·Q�:rUHOG�VRQGHU�JUHQVH��E\YRRUEHHOG��LV�GDDU�·Q�VHQWUDOH��QDDPORVH�ILJXXU�ZDW�LQ�DO�GLH�YHUKDOH�EHKDOZH�GLH�YRRUODDVWH�HHQ��´%\�GLH�KXLVµ��RRN�DV�YHUWHOOHU�RSWUHH��+RHZHO� K\� YHUDQGHULQJ� RQGHUJDDQ�� LV� GLW� QLH� %LOGXQJ� QLH�� VRRV� $XFDPS� ����������DDQGXL�� LV� GLW� ZHO� GLH� YHUKDDO� YDQ� ·Q� ´VHXQ� ZDW� PDQ� HQ� PHQV� ZRUGµ�� PDDU� GDQ�´XLWHLQGHOLN�ZHHU�RQ�PHQVµ��,Q�:LFRPE�VH�<RX�FDQ·W�JHW�ORVW�LQ�&DSH�7RZQ�ZRUG�)ULHGD�6KHQWRQ�VH�RQWZLNNHOLQJ�JHVNHWV�YDQ�KDDU�NLQGHUMDUH�WRW�YROZDVVH�YURX��+LHU�LV�yyN�QLH�VSUDNH� YDQ� WUDGLVLRQHOH� %LOGXQJ� QLH�� 'LH� SURWDJRQLV� EO\� ·Q� EXLWHVWDQGHU� ZDW� QLH� GLH�RSSRQHUHQGH��NUDJWH�WXVVHQ�KDDUVHOI�HQ�GLH�JURWHU�ZrUHOG�NDQ�YHUVRHQ�QLH��
2RN�LQ�2S�UHLV�PHW�·Q�KRQG�YDQ�.HPS�LV�GDDU�·Q�GHXUORSHQGH�YHUWHOOHU�SURWDJRQLV��VRRV�9DQ�9XXUHQ�����������DDQGXL��

>+@LHUGLH� QDUUDWLHZH� >LV@� HLQWOLN� QLH� RQDIKDQNOLNH� NRUWYHUKDOH� QLH�� PDDU� KDQJ�VDDP� LQ� ·Q� VRRUW� ERHN�YDQ�YHUKDOH�� PHW� PHHVWDO� GLHVHOIGH� RPWUHNNH� YDQ�GLHVHOIGH� GRQNHU� JHVWHPGH� SURWDJRQLV� RI� KRRINDUDNWHU�� 6\� LV� ·Q� YURX� ZDW� LQ�
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'XUEDQ�ZRRQ��OLHIKHEEHU�YDQ�GLH�'XLWVH�OHWWHUNXQGH�>���@��HQ�YHUYROJ�GHXU�KRQGH�HQ�KXO�HNVNUHVLH��
'LW� LV� GXLGHOLN� GDW� GLH� HQNHOH� SURWDJRQLV� ·Q� YHUVNHLGHQKHLG� YRUPH� LQ� GLH�NRUWYHUKDDOVLNOXV�NDQ�DDQQHHP��PHW�PHHUGXLGLJH�IXQNVLHV��
͹Ǥ͹Ǥ͹ ��� ����������� ����������
'LH�GHUGH�HOHPHQW�ZDW�'XQQ�HQ�0RUULV� DV�NRKHUHQVLHPHUNHU� LQ�GLH�NRUWYHUKDDOVLNOXV�LGHQWLILVHHU�� LV� ·Q� NROOHNWLHZH� SURWDJRQLV�� 9ROJHQV� KLHUGLH� WHRUHWLFL� LV� ·Q� NROOHNWLHZH�SURWDJRQLV�PHHU�NRPSOHNV�DV�GLH�HQNHOH�SURWDJRQLV��HQ�

RIWHQ�XVHG�WR�IRUJH�FRPSOH[�LQWHUFRQQHFWLYH�OLQNV�LQ�FRPSRVLWH�QRYHOV�WKDW�FXW�D�ZLGH� VZDWK� WKURXJK� KLVWRULFDO� WLPH�� RU� LQ� WKRVH� ZKRVH� IRFXV� LV�PXOWLJHQHUDWLRQDO�RU�PXOWLFXOWXUDO��$V�ZH�GHILQH�LW��WKH�FROOHFWLYH�SURWDJRQLVW�LV�D�´FRPSRVLWHµ�²�SHUKDSV�OLWHUDOO\��D�FRXSOH��D�IDPLO\��D�FOXE�RU�D�VSHFLDO�LQWHUHVW�JURXS���RU�SHUKDSV�ILJXUDWLYHO\��D�JHQHUDWLRQ��D�SHUVRQDOLW\�W\SH��DQ�DUFKHW\SDO�HPERGLPHQW����'XQQ�HQ�0RUULV����������
0DQQ�����������EHVNRX�E\YRRUEHHOG�GLH�YHUVNLOOHQGH�SURWDJRQLVWH�LQ�-R\FH�VH�'XEOLQHUVDV�·Q�NROOHNWLHZH�SURWDJRQLV��´6LQFH�WKHUH�LV�QR�SURWDJRQLVW�ZKR�UHDSSHDUV�DQG�GHYHORSV�LQ�WKH�SURFHVV�RI�WKH�ERRN��FULWLFV�RIWHQ�IDLO�WR�QRWLFH�WKDW�WKH�ERRN�SUHVHQWV�WKH�JUDGXDO�PDWXUDWLRQ�RI�ZKDW�RQH�PLJKW�FRQVLGHU�WKH�DUFKHW\SDO�'XEOLQHU�µ�
-RDQQH�9��&UHLJKWRQ��DDQJHKDDO�LQ�0DQQ����������LV�RRN�YDQ�PHQLQJ�GDW�GLH�VLNOXV�KRP�PHHU�OHHQ�WRW�JHPHHQVNDSVQDUUDWLHZH�DV�URPDQV��

7KH� FRPSRVLWH� >RU� F\FOH@� OHQGV� LWVHOI� WR� DQ� H[SORUDWLRQ� RI� WKH� XQLTXH� FXOWXUDO�LGHQWLW\�VKDUHG�E\�D�JURXS�RI�SHRSOH��ZKHUHDV�WKH�QRYHO�LV�VXLWHG�WR�DQ�LQWHQVLYH�VWXG\� RI� DQ� LQGLYLGXDO� RU� D� IHZ� LQGLYLGXDOV�� 7KH� FRPSRVLWH�� LQ� RWKHU� ZRUGV��RIIHUV�D�SDQRUDPLF�YLHZ�RI�D� VHWWLQJ�DQG� LWV�SHRSOH��ZKHUHDV� WKH�QRYHO·V� IRUP�GHPDQGV�OLPLWDWLRQ�RI�IRFXV�WR�LQGLYLGXDOV��
0HW�EHWUHNNLQJ�WRW�GLH�6XLG�$IULNDDQVH�NRUWYHUKDDOVLNOXV�LV�&UHLJKWRQ�VH�XLWVSUDDN�RRU�·Q�UXLPWH�HQ�V\�PHQVH�EHWHNHQLVYRO� MXLV�RPGDW�GLH�JHPHHQVNDS�²�HQ�GDDUPHH�VDDP�·Q�VSHVLILHNH� PLOLHX� ²� VR� ·Q� SURPLQHQWH� URO� LQ� GLH� 6XLG�$IULNDDQVH� OHWWHUNXQGH� VSHHO��0DUDLV������������Z\V�E\YRRUEHHOG�XLW�GDW�GLH�JHQUH�YDQ�GLH�NRUWYHUKDDOVLNOXV�PHW�YUXJ�DDQJHZHQG�ZRUG�RP�·Q�YHUVSOLQWHUGH�VDPHOHZLQJ�WH�RQGHUVRHN��

>,@Q�6RXWK�$IULFD��VSHFLILFDOO\��WKH�F\FOH�IRUP�KDV�SURYHG�HVSHFLDOO\�DSSURSULDWH�WR�D�UHQGHULQJ�RI�WKH�WHQVLRQV�LQKHUHQW�LQ�D�PXOWLIDULRXV�DQG�IUDFWXUHG�VRFLHW\�LQ�WKH� SURFHVV� RI� DWWHPSWLQJ� WR� WUDQVIRUP� LWVHOI� LQWR� D� XQLILHG� EXW� FXOWXUDOO\�KHWHURJHQHRXV�GHPRFUDF\��
:HHQV�KLHUGLH�VSHVLILVLWHLWH�YDQ�GLH�JURWHU�6XLG�$IULNDDQVH�VDPHOHZLQJ�VSHHO�UXLPWH�HQ�JHPHHQVNDS� VDDP� ·Q� EHODQJULNH� URO� LQ�GLH� 6XLG�$IULNDDQVH�(QJHOVH� NRUWYHUKDDOVLNOXV��VRRV�$GHQGRUII��������PHW�YHUZ\VLQJ�QD�VLNOXVVH�YDQ�+HUPDQ�&KDUOHV�%RVPDQ��3DXOLQH�6PLWK��$KPHG�(VVRS�HQ�%HVVLH�+HDG�DDQGXL��
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͹Ǥ͹Ǥͺ ��������� �������
'LH� YLHUGH� NRKHUHQVLHPHUNHU� ZDW� 'XQQ� HQ� 0RUULV� ���������� LGHQWLILVHHU�� LV� WHNVWXHOH�SDWURQH�� ZDDURQGHU� KXOOH� WZHH� VXEWLSHV� RQGHUVNHL�� QDDPOLN� VWRULHSDWURQH� HQ�PRWLHISDWURQH��

7KH�WH[W�SLHFHV�RI�D�SDWWHUQ�UHODWHG�FRPSRVLWH�QRYHO� >«@�PD\�IHDWXUH� LGHQWLFDO�VWRU\�SDWWHUQV�RU�UHIOHFW�LGHQWLFDO��VKDUSO\�HWFKHG�PRWLI�SDWWHUQV��,Q�VRPH�ZRUNV��WKHQ��SDWWHUQ�UHFXUV�H[DFWO\�LQ�HDFK�WH[W�SLHFH�VR�WKDW�WKH�VDPH�RXWOLQH�LV�YLVLEOH�LQ� DQG� LQWHUFRQQHFWV� WKHP� DOO�� ,Q� RWKHU� FRPSRVLWH� QRYHOV� DQ� LGHQWLFDO� SDWWHUQ�PD\�VWUXFWXUH�RQH�WH[W�SLHFH�DIWHU�DQRWKHU�XQWLO��DIWHU�KDYLQJ�WKXV�VHW�D�SDWWHUQ�SUHFHGHQW� WKURXJK� UHSHWLWLRQ�� D� ILQDO� WH[W�SLHFH� VWDUWOHV� �RU� HQFDSVXODWHV��WKURXJK�YDULDWLRQ��
/XQGpQ�����������LV�VNHSWLHV�RRU�'XQQ�HQ�0RUULV�VH�EHVNRXLQJ�YDQ�SDWURQH�HQ�PHHQ�GDW�GLW�YROJHQV�KXOOH�EHVNRXLQJ�PDDU�EORRW�·Q�DQGHU�WHUP�YLU�WHPD�LV��,Q�·Q�VHNHUH�PDWH�LV�GLW�ZDDU� YLU� PRWLHISDWURQH�� DDQJHVLHQ� PRWLHZH� LQ� ·Q� OLWHUrUH� ZHUN� JHGHHOWHOLN� GLH� WHPD�YHUJHVWDOW��VRRV�'X�3ORR\������������XLWZ\V��

:DQQHHU�·Q�PRWLHI�KHUKDDOGHOLN�LQ�·Q�EHSDDOGH�ZHUN�YRRUNRP�HQ�·Q�EHSDOHQGH�HQ�RUJDQLVHUHQGH�LQYORHG�LQ�GDDUGLH�OLWHUrUH�ZHUN�ZRUG��ZRUG�VR�·Q�PRWLHI�GLH�GUDHU�YDQ�GLH� WHPD�>«@�'LH�PRWLHI� LV� ·Q�NRQNUHWH� WHNVHOHPHQW�HQ�GLH� WHPD�GLH�DEVWUDNWH�EHWHNHQLV�YDQ�GLH�WHNV�DV�JHKHHO��
·Q�$IULNDDQVH�YRRUEHHOG�LQ�KLHUGLH�YHUEDQG�LV�%DUQDUG�VH�'XLZHO�LQ�GLH�%RV��6PXWV��������WRRQ� DDQ� GDW� GLH� WLWHO� GLH� NHUQ� YDQ� GLH� JHKHHO� YRUP��'LH� WHHQVWHOOLQJ� WXVVHQ� JRHG� HQ�NZDDG� YRUP� GLH� VHQWUDOH� WHPD�� HQ� GLH� YHUVNLOOHQGH� JHVLJWH� YDQ� NZDDG� VOXLW� LQ�VHNVXDOLWHLW�� JHZHOG�� YUHHV� HQ� VWLOWH��'LH�RQWZ\NHQGH�DDUG�YDQ�ERRVKHLG�ZRUG� LQ� HONH�YHUKDDO�YHUGHU�RQWZLNNHO��VRGDW�GLH�EXQGHO�DV�JHKHHO�GLH�WHPD�YDQ�ERRVKHLG�YHUJHVWDOW�RS�·Q�Z\VH�ZDW�QLH�LQ�HHQ�YDQ�GLH�DIVRQGHUOLNH�YHUKDOH�UHDOLVHHU�QLH��
6RRV� LQ� GLH� YROJHQGH� DUWLNHO� DDQJHWRRQ� VDO� ZRUG�� EHYDW� RRN�'LH� GDJ� WRH� HN� P\� KDUH�
ORVJHPDDN�KHW�·Q�DDQWDO�PRWLHZH�ZDW�GLH�WHPD�RQWZLNNHO��%HODQJULNH�PRWLHZH�LQ�KLHUGLH�YHUEDQG�LV�JODV�HQ�NRV��VRRV�&RFKUDQH����������DDQGXL��

'DDU�LV�·Q�DDQWDO�PRWLHZH�LQ�GLH�EXQGHO�WHHQZRRUGLJ�ZDW�KHUKDDOGHOLN�LQ�GLH����YHUKDOH�YRRUNRP��+LHUGLH�PRWLHZH� IXQNVLRQHHU� DV�ELQGLQJVHOHPHQWH� HQ� VQRHU�GLH�LQGLYLGXHOH�YHUKDOH�DV�·Q�HHQKHLG�VDDP��
(HUVWHQV� YHUYXO� GLH� EUHHNEDDUKHLGVPRWLHI� ZDW� GHXU� NRQVWDQWH� YHUZ\VLQJV� QD�JODV�� NULVWDO� HQ� SRUVHOHLQ� RQGHUVWHXQ� ZRUG�� ·Q� EHODQJULNH� IXQNVLH� GHXU� GLH�SVLJLHVH��HPRVLRQHOH�HQ�ILVLHNH�EUHHNEDDUKHLG�YDQ�GLH�NDUDNWHUV�WH�EHNOHPWRRQ��
7ZHHGHQV� IXQNVLRQHHU� NRV� HQ� GLH� YRRUEHUHLGLQJ� >���@� GDDUYDQ� DV� YHUGHUH�ELQGLQJVPRWLHI�ZDDUGHXU�GLH�HPRVLRQHOH�OHHIZrUHOGH��YDQ�RQWQXJWHULQJ�WRW�URX�VHOIHUNHQQLQJ��YDQ�NDUDNWHUV�ZHHUVSLHsO�ZRUG�>���@�,Q�HONHHQ�YDQ�KLHUGLH�JHYDOOH�EHOLJ�GLH�NRVPRWLHI�·Q�DQGHU�DVSHN�YDQ�GLH�RQGHUVNHLH�NDUDNWHUV�VH�EHVWDDQ��

6WRULHSDWURQH��GLH�WZHHGH�SDWURRQWLSH�ZDW�'XQQ�HQ�0RUULV�����������RQGHUVNHL��VNDNHO�VRRV� PRWLHZH� RRN� PHW� GLH� WHPD� YDQ� ·Q� WHNV�� 'LW� JDDQ� KLHU� RP� RRUHHQVWHPPHQGH�SORWO\QH�ZDW�GLH�OHVHU�GHXU�GLH�LGHQWLHVH�RI�RRUHHQVWHPPHQGH�DNVLH�RI�VWUXNWXXU�LQ�HONH�YHUKDDO�DV�·Q�HHQKHLG�NDQ�KHUNHQ��$V�YRRUEHHOG�QRHP�KXOOH�6WHLQ�VH�7KUHH�OLYHV�HQ�+�'��VH� 3DOLPSVHVW� �������� ,Q� 7KUHH� OLYHV� VSHHO� DO� GULH� WHNVWH� DI� LQ� GLH� ILNWLHZH� GRUSLH�
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%ULGJHZDWHU��KRHZHO�GLW�VOHJV�NRUWOLNV�LQ�HONH�WHNV�JHQRHP�ZRUG�HQ�KLHUGLH�UXLPWH�QLH�E\GUD�WRW�GLH�NRKHUHQVLH�WXVVHQ�GLH�GULH�WHNVWH�QLH��(ONH�WHNV��QDDPOLN�´7KH�JRRG�$QQDµ��´0HODQFWKDµ�HQ�´7KH�JHQWOH�/HQDµ�� IRNXV��VRRV�GLH�WLWHOV�RRN�DDQGXL��RS�GLH�OHZH�YDQ�HHQ� YURX�� PDDU� VRQGHU� GLH� WUDGLVLRQHOH� GUDPDNXUZH� ZDW� RQWZLNNHO� YDQ� GLH�XLWHHQVHWWLQJ�QD�GLH�NOLPDNV�QD�GLH�GHQRXHPHQW��)LW]������������YHUJHO\N�E\YRRUEHHOG�6WHLQ�VH�VNU\IVW\O�PHW�.XELVPH�LQ�GLH�YLVXHOH�NXQV��9ROJHQV�+HOGULFK������������LV�GDDU�·Q�EHVOLVWH�YHUEDQG�WXVVHQ�PHWRQLPLH��.XELVPH�HQ�GLH�NRUWYHUKDDOVLNOXV� LQ�7KUHH� OLYHV��YHUDO�LQ�GLH�YHUKRXGLQJV�WXVVHQ�YURXH�LQ�GLH�GULH�WHNVWH��
7KURXJK� WKHVH� YDULRXV� PHWRQ\PLF� IXQFWLRQLQJ� UHODWLRQVKLSV�� 6WHLQ� EXLOGV� D�VHQVH�RI� WKHPDWLF�FRQWLJXLW\�DFURVV� WKH�YDULRXV�SODQHV�RU�VXUIDFHV�RI� WKH�F\FOH��6KH�DOVR�FRQVWUXFWV�D�VHPEODQFH�RI�FRPPXQLW\�EHWZHHQ�WKHVH�GLVSDUDWH�ZRPHQ�>«@�7KH�PHWRQ\PLHV�RI�7KUHH�OLYHV�DOVR�DFW�WR�SURYLGH�GLIIHUHQW�SHUVSHFWLYHV�RU�YLHZSRLQWV� RQ� D� SDUWLFXODU� VXEMHFW�� )ULHQGVKLSV�� ZKLFK� VRPHWLPHV� FURVV� RYHU�LQWR�LQWLPDWH�UHODWLRQVKLSV��VXJJHVW�PHWRQ\PLF�FRQWLJXLW\��ZKLOH�HDFK�LQVWDQFH�RIIHUV�D�GLVWLQFW�SHUVSHFWLYH�IXUWKHULQJ�WKH�QRWLRQ�RI�IULHQGVKLS�LWVHOI�LQ�WKH�WH[W�DV�D�ZKROH��

'XQQ���������²���EHVNRX�GLH�WHPD�YDQ�7KUHH�OLYHV�LQ�·Q�VRRUWJHO\NH�OLJ�HQ�DUJXPHQWHHU�GDW�GLH�SORW�GLH�VHQWUDOH�SDWURRQ�LQ�7KUHH�OLYHV�LV�ZDDUGHXU�·Q�KRPRVRVLDOH�RI�WHQ�PLQVWH�IHPLQLVWLHVH�WHPD�YHUJHVWDOW�ZRUG��
7KH�PRVW�LPSRUWDQW�W\SH�RI�XQLI\LQJ�UHSHWLWLRQ�>«@�KDV�EHHQ�VR�IDU�RYHUORRNHG��%RWK�>7KUHH�OLYHV�DQG�3DOLPSVHVW@�WHOO�WKUHH�W\SLFDOO\�´IHPDOHµ�SORWV��WKRVH�RI�WKH�VSLQVWHU�� WKH� PDUULHG� ZRPDQ�� DQG� WKH� ´ORRVHµ� ZRPDQ��� \HW� ERWK� FKDQJH� WKH�WUDGLWLRQDOO\�DFFHSWHG� OLQHV�RI�SORW�GHYHORSPHQW� >«@� ,Q� DOO� WKUHH� VWRULHV�� WKHQ��6WHLQ�DOWHUV�WKH�WUDGLWLRQDO�SDWWHUQV�LQ�WZR�ZD\V��ILUVW��LQ�WKH�IDFW�WKDW�PDUULDJH�LV�QRW� WKH� SLYRWDO� SRLQW� XSRQ� ZKLFK� WKH� VXFFHVV� RU� IDLOXUH� RI� KHU� WKUHH� ZRPHQ�GHSHQGV�� DQG� VHFRQG�� LQ� WKH� IDFW� WKDW� HDFK�ZRPDQ� ILQGV� KHU� RQO\� VLJQLILFDQW�KDSSLQHVV�WKURXJK�UHODWLRQVKLSV�ZLWK�RWKHU�ZRPHQ��

+LHUGLH�DUJXPHQW�ZRUG�YHUVWHUN�GHXU�GLH� IHLW�GDW�´0HODQFWKDµ� ·Q�KHUVNU\ZLQJ� LV�YDQ�
7KLQJV�DV�WKH\�DUH��������²�ZDW�6WHLQ�UHHGV�LQ������JHVNU\I�KHW�HQ�ZDDULQ�·Q�OHVELHVH�WHPD�DDQ� ERG� NRP� �%ULGJPDQ� ����������� 9ROJHQV� 6WHLQ� ZDV� YULHQGVNDS� HJWHU� QLH� GLH�KRRIWHPD�YDQ�7KUHH� OLYHV�QLH�� V\�QRHP� LQ� ·Q�RQGHUKRXG�GDW�GLH�VLNOXV�HHUGHU�JDDQ�RP�VWDJQDVLH�� ´7KH� WKHPH� LV� DQ� HVVHQWLDOO\� QHZ� RQH�� WKH� WKHPH� RI� KRZ� OLWWOH� SURJUHVV� RU�GHYHORSPHQW� WKHUH� LV� LQ�PRVW�KXPDQ� OLYHV��KRZ�PXFK� UHSHWLWLRQµ� �6WHLQ�DDQJHKDDO� LQ�)LW]�����������µ�
+LHUGLH�WHPD�NRP�YROJHQV�)UDQNH�����������RRN�QD�YRUH�GHXU�NDUDNWHULVHULQJ��

´7KH�*RRG�$QQDµ�DQG�´7KH�*HQWOH�/HQDµ� WKXV� ORRN� DW� WKH�KDELWXDO� DQG�� LQ� D�VHQVH��SUH�UHIOHFWHG��DVSHFWV�RI�ODQJXDJH�DQG�KXPDQ�QDWXUH��7KH\�GHSLFW�SHRSOH�ZKR� DUH� ILUPO\� IL[HG� LQ� WKHLU� XQFKDQJLQJ� KDELWV� >«@� 0RUHRYHU�� WKH� VWRULHV�GHSLFW� WKH� VWDJQDWLRQ� RI� NQRZOHGJH�� D� PRGH� RI� OLIH� WKDW� GRHV� QRW� DOORZ� QHZ�H[SHULHQFHV�WR�VKDSH�RQH·V�LGHDV�RI�LW�>«@�$QQD�DQG�/HQD·V�QDWXUH�LV�URRWHG�LQ�D�´ILUP� ROG�ZRUOG� VHQVH� RI�ZKDW�ZDV� WKH� ULJKW�ZD\� IRU� D� JLUO� WR� GRµ� DQG� ´ROG�ZRUOG�LJQRUDQFHµ��
+LHUGLH�NDUDNWHUV�ZRUG�GHXU�KHUKDOHQGH�IUDVHV�HQ�PRWLHZH�DV�VWDWLHV�HQ�RQYHUDQGHUOLN�XLWJHEHHOG�� 0HODQFWKD� LV� GLH� HQLJVWH� YDQ� GLH� YURXH� LQ� 7KUHH� OLYHV� ZDW� EXLWH� GLH�WUDGLVLRQHHO�YURXOLNH�UXLPWH�EHZHHJ�LQ�KDDU�´ZDQGHULQJVµ��ZDW�YROJHQV�'XQQ���������·Q� HXIHPLVPH� YLU� VHNVXHOH� HPDQVLSDVLH� LV���PDDU� RRN� KDDU� OHZH� YHUYDO� LQ� ·Q� SDWURRQ��
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´0HODQFWKDµ�ELHG�GXV�·Q�DOWHUQDWLHI�RS�GLH�OHZHQV�YDQ�GLH�DQGHU�YURXH��PDDU�RS�GLH�RX�HLQGH�ZRUG�RRN�KDDU�OHZH�·Q�KHUKDOLQJ�YDQ�NHXVHV�HQ�VLWXDVLHV��ZDDUGHXU�GLH�WHPD�YDQ�KHUKDOLQJ�HQ�GLH�JHEUHN�DDQ�SURJUHVVLH� WHQ�VS\WH�YDQ�YHUVNLOOHQGH�NHXVHV� LQ�PHQVH�VH�OHZHQV�YHUJHVWDOW�ZRUG��
3DWURQH� DV� HOHPHQW� ZDW� NRKHUHQVLH� LQ� GLH� NRUWYHUKDDOVLNOXV� NDQ� VNHS�� LV� GXV�� VRRV�/XQGpQ�����������DDQYRHU��EDLH�QRX�JHNRSSHO�DDQ�WHPD��'HXU�DDQGDJ�WH�JHH�DDQ�VHNHUH�YDQ� GLH� DVSHNWH�ZDDURS� WHPD� YHUJHVWDOW�ZRUG�� QDDPOLN�PRWLHI�� HQ� VWRULHSDWURQH�� NDQ�GDDU� ZHO� QRXNHXULJHU� DDQJHWRRQ� ZRUG� KRH� WHPD� LQ� GLH� NRUWYHUKDDOVLNOXV� LQ� GLH�RXWRQRPH�WHNVJHGHHOWHV�IXQNVLRQHHU�HQ�KRH�GLW�GDQ�LQ�GLH�JURWHU�NRQWHNV�YDQ�GLH�JHKHHO�RQWZLNNHO�VRGDW�GLH�WHNVWH�GLQDPLHV�PHW�PHNDDU�VNDNHO�RP�·Q�VLNOXV�WH�YRUP��
͹Ǥ͹Ǥͻ ����������
'LH� Y\IGH� HQ� ODDVWH� PRRQWOLNH� RUJDQLVHUHQGH� EHJLQVHO� LQ� GLH� NRUWYHUKDDOVLNOXV� LV�YROJHQV�'XQQ�HQ�0RUULV�����������KXOOH�NXUVLYHULQJ��YHUWHOOLQJ��´VWRU\WHOOLQJµ���

&RPSRVLWH�QRYHOV�ZKRVH�LQWHUFRQQHFWLRQV�DUH�HVWDEOLVKHG�WKURXJK�WKLV�SULQFLSOH�PD\�IHDWXUH�D�QDUUDWRU�ZKR��DZDUH�RI�WKH�GLIILFXOWLHV��RU�MR\V��RI�WHOOLQJ�D�VWRU\��PDNHV�WKH�WHOOLQJ�SURFHVV�LWVHOI�WKH�SULPDU\�IRFXV��>«@�7KXV�LQ�VRPH�FRPSRVLWH�QRYHOV� WKH� IRFXV�PD\�>«@�EH� >«@�RQ�D�GHYHORSLQJ�VWRU\�²� WKH�ZRUN·V� IRFXV�� LQ�RWKHU�ZRUGV��LV�WKH�WUDQVDFWLRQDO�SURFHVV�LQYROYHG�LQ�JHWWLQJ�WKH�VWRU\�WROG��
2QGHU� KLHUGLH� Y\IGH� EHJLQVHO� YHUZ\V� 'XQQ� HQ� 0RUULV� ��������²���� QD� WZHH�XLWHHQORSHQGH�YHUWHOPRGXVVH��(QHUV\GV�LV�GDDU�LQ�YHUWHOOLQJ�DV�NRKHUHQVLHPHUNHU�LQ�GLH�NRUWYHUKDDOVLNOXV�GLH�PRRQWOLNKHLG�YDQ� ·Q�VHOIEHZXVWH�YHUWHOOHU�ZDW�RS�PHWDILNVLRQHOH�Z\VH� NRPPHQWDDU� OHZHU� RS� GLH� WHNV�� DQGHUV\GV� RRN� VWUDWHJLHs� YDQ� RRUYHUWHOOLQJ�ZDW�DDQ�RUDOH� WUDGLVLHV�KHULQQHU��2QGHU�GLH�HHUVWH�PRRQWOLNKHLG�ZRUG�PHWDILNVLRQLVWH�VRRV�5REHUW�&RRYHU��3ULFNVRQJV�	�'HVFDQWV��������HQ�-RKQ�%DUWK��/RVW�LQ�WKH�)XQKRXVH��������VH�WHNVWH�DV�NRUWYHUKDDOVLNOXVVH�YHUVWDDQ��
·Q�$IULNDDQVH�YRRUEHHOG�YDQ�·Q�NRUWYHUKDDOVLNOXV�ZDDULQ�YHUWHOOLQJ�DV�NRKHUHQVLHPHUNHU�DDQJHZHQG�ZRUG��LV�9DQ�1LHNHUN�VH�'LH�VQHHXVODSHU��'LH�EDQGWHNV�ULJ�UHHGV�GLH�DDQGDJ�RS�GLH�SURPLQHQVLH�YDQ�GLH�YHUWHOOLQJ�LQ�KLHUGLH�WHNV��

'LH� YHUWHO� YDQ� YHUKDOH� KHW� GLNZHOV� WH� GRHQ�PHW� DIKDQNOLNKHLG� ²� HQ�PHW�PDJ��:LH�NLHV�M\�XLW�RP�MRX�VWRULH�YRRU�WH�YHUWHO"�:DWWHU�PRPHQW�NLHV�M\�HQ�KRH�ELHG�M\�GLW�DDQ"�:DW�SUHVLHV�ZLO� M\� MRX� OHVHU�DDQGRHQ��RI� VSDDU"�(Q�GDQ�� ,V� ·Q�PHQV�DOW\G�YU\�RP�GLW�DOOHV�WH�EHSDDO"�>���@�,Q�'LH�VQHHXVODSHU�ZRUG�GLH�EHWHNHQLV�YDQ�GLH� YHUWHONXQV� RS�PDJLHVH�Z\VH� GHXU� YLHU� YHUZHHIGH� YHUKDOH� RRU� YULHQGVNDS�YHUJHVWDOW��
9HUVNLOOHQGH� YHUWHOVLWXDVLHV� ZRUG� LQ� GLH� YLHU� YHUKDOH�� RQGHUVNHLGHOLN� ·Q� LQWUHHUHGH��JUDIUHGH��YHOGZHUNYHUVODJ�HQ�OHVLQJ��RQGHUVRHN��'LH�YHUVNLOOHQGH�DVSHNWH�YDQ�YHUWHOOLQJ�ZRUG�VHQWUDDO�LQ�GLH�QDUUDWLHI��LQ�VR�·Q�PDWH�GDW�&URXV�����������'LH�VQHHXVODSHU�DV�9DQ�1LHNHUN�VH�´NXQVWHRUHWLHVH�EHVLQQLQJµ�EHVNRX��
2RN�YROJHQV�+XPDQ��������LV�GLH�NRQVHS�YDQ�YHUWHOOLQJ�LQ�'LH�VQHHXVODSHU�VHQWUDDO��

$DQ�GLH�KDQG�YDQ�YLHU�YHUZHHIGH�YHUKDOH�RRU�YULHQGVNDS��HQ�KRH�VOLP�VSHHO�GLH�YHUWHOOLQJV� QLH� RS� PHNDDU� LQ� QLH"�� ZRUG� QDJHGLQN� RRU� GLH� EHWHNHQLV� YDQ� GLH�YHUWHONXQV�� GLH� RQWVWDDQ� HQ� DDUG� YDQ� VWRULHV�� HQ� GLH� PRRQWOLNH� ZDDUGH� YDQ�YHUKDOHQGH�WHNVWH��
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9LVDJLH� ��������� EHVNRX� RRN� GLH� PDDN� HQ� YHUWHO� YDQ� VWRULHV� DV� GLH� VHQWUDOH� VSLOSXQW�ZDDURP�GLH�EXQGHO�ZHQWHO��
'LW� LV� LPPHUV� QLH� GLH� YHUKDDO� VHOI� ZDW� GLH� EURQ� YDQ� SOHVLHU� LV� QLH�� ´GLV� GLH�JOLSUDDP� YDQ� GLH� DDQERG� ZDW� WHO�� HQ� GLH� YHUVNROH� WHUV\GHV�� +DQGHOLQJH� HQ�JHEHXUH�PRHW�KHUKDDO�ZHHV��RI�RPJHNHHUG�RI�JHPLQLDWXULVHHUG�µ�9DQ�1LHNHUN�VNU\I�GXV�YHUKDOH�RRU�GLH�PDDN�YDQ�YHUKDOH��·Q�WUDGLVLH�ZDW�VNU\ZHUV�VRRV�.RRV�3ULQVORR�HQ�-RKDQQ�GH�/DQJH�LQ�GLH�����·V�JHYHVWLJ�KHW��

'H� -RQJ�*RRVVHQV� YHUZ\V� LQ� KDDU� UHVHQVLH� YDQ� GLH� 1HGHUODQGVH� ZHHUJDZH�� 'H
VQHHXZVODSHU���������QD�GLH�2XURERXURV�VLPERRO�RP�GLH�VLNOLHVH�HIIHN�YDQ�GLH�YHUWHOOLQJV�WH� LOOXVWUHHU�� ´'H]H�YLHU�YHUKDOHQ� VWDDQ� LHGHU�RS�]LFK]HOI��PDDU�KHEEHQ� LHWV� RI� LHPDQG�JHPHHQ�>���@�+HW�]LMQ�YHUKDOHQ�DOV�2XURERXURV�GLH�]LMQ�HLJHQ�VWDDUW�RSHHW��:LH�KHW�YDWWHQ�NDQ��YDWWH�KHWµ��'H�-RQJ�*RRVVHQV�����������
'LH�WZHHGH�PRRQWOLNKHLG�YDQ�YHUWHOOLQJ�DV�NRKHUHQVLHVNHSSHU�LQ�GLH�NRUWYHUKDDOVLNOXV�LV� GLH� WLSH� YHUWHOOLQJ�ZDW� KHULQQHU� DDQ� GLH� RUDOH� WUDGLVLHV�� YHUDO� ZDW� RRUYHUWHOOLQJ� HQ�PHHUVWHPPLJKHLG�EHWUHI��
'XQQ�HQ�0RUULV�����������YHUZ\V�LQ�KLHUGLH�YHUEDQG�QD�%HUQDUGR�$W[DJD�VH�2EDEDNRDN��������

$W[DJD·V�FRPSRVLWH�QRYHO�UHYHDOV�D�WUHDVXUH�WURYH�RI�VWRULHV�DV�RQH�PLJKW�KHDU�WKHP� ZKLOH� DWWHQGLQJ� D� WHUWXOLD� ²� D� YLOODJH� VWRU\WHOOLQJ� VHVVLRQ�� %HFDXVH� D�
WHUWXOLD·V�RIIHULQJV�DUH�QHLWKHU�SUHVHW�QRU�SUHVFULSWLYH��RQH�PD\�KHDU�WDOHV�IURP�DOPRVW� DOO� JHQHULF� WUDGLWLRQV� �LQFOXGLQJ� FULPH� VWRULHV�� URPDQFHV�� SHUVRQDO�PHPRLUV��DQG�IDLU\�WDOHV��E\�RQH�WDOH�WHOOHU�RU�PDQ\��

0DUDLV� ����������� WRRQ�DDQ�KRH�YHUWHOOLQJ�DV�HHQKHLGVPHUNHU�RRN� LQ�GLH�(QJHOVH�6XLG�$IULNDDQVH�NRUWYHUKDDOVLNOXV�DDQJHZHQG�ZRUG��6\�YHUZ\V�E\YRRUEHHOG�QD�´:RPHQ�DW�ZRUNµ��GLH�HHUVWH�JHGHHOWH�YDQ�6LQGLZH�0DJRQD�VH�/LYLQJ��ORYLQJ��DQG�O\LQJ�DZDNH�DW�QLJKW��������DV� ·Q�NRUWYHUKDDOVLNOXV�ZDDULQ�KXLVZHUNHUVQDUUDWLHZH�DDQJHWUHI�ZRUG�ZDW�²� LQ�WHHQVWHOOLQJ� PHW� JHPHGLHHUGH� YHUKDOH� VRRV� (OVD� -RXEHUW� VH� 'LH� VZHUIMDUH� YDQ 3RSSLH�
1RQJHQD��������²�KXOOH�HUYDULQJV�GDDUVWHO�GHXU�´DOWHUQDWLYH�ILFWLYH�FRQYHQWLRQV�GHULYHG�IURP�SRSXODU�� RUDO� VWRU\� WHOOLQJ� WUDGLWLRQV� WKDW� DUH� >«@� QRW� QHFHVVDULO\� FKURQRORJLFDOµ��,VDEHO�+RIPH\U�DDQJHKDDO�LQ�0DUDLV������������
,Q� GLH� $IULNDDQVH� OLWHUDWXXUWUDGLVLH� LV� $�+�0�� 6FKROW]� VH� YHUWHOOLQJVZ\VH� LQ� 9DWPDDU������� GDON� GLH� EHVWH� YRRUEHHOG� YDQ� KLHUGLH� SROLIRQLHVH� YHUWHOVW\O�� KRHZHO� GLH�DIVRQGHUOLNH� KRRIVWXNNH� LQ� GLH� PHHVWH� JHYDOOH� QLH� RXWRQRRP� NDQ� IXQNVLRQHHU� QLH��9HQWHU� ��������� QRHP�E\YRRUEHHOG�GDW�GLH� VWRULHV�ZDW� RS�PHNDDU� LQVSHHO�� GLH� JHKHXH�YDQ�GLH�JHPHHQVNDS�YRUP��

'LH�URPDQ�LV�ORV�YDQ�ERX�>«@�,Q�VR�·Q�VHVWLJWDO�KRRIVWXNNH�YHUWHO�·Q�KHOH�DDQWDO�ILNWLHZH�YHUWHOOHUV�KXOOH�YHUKDOH�RRU�9DWPDDU�HQ�V\�PHQVH��(ONH�VWRULH�YRHU�GLH�YHUKDDOO\Q� YHUGHU� RI� YXO� ·Q� YRULJH� YHUWHOOLQJ� DDQ� >«@� 7HUVHOIGHUW\G� GUD� HONH�VWRULH� E\� WRW� ·Q� VHQWUDOH� URPDQLGHH�� QDDPOLN� GDW� GLH�PHQV� QHW�PHQV� ELQQH� ·Q�JHPHHQVNDS�LV��(Q�GLH�JHKHXH�YDQ�KLHUGLH�JHPHHQVNDSEHVWDDQ�LV�GLH�VWRULHV�ZDW�YHUWHO�ZRUG��
+LHUGLH�EHVNRXLQJ�YDQ�GLH�URO�YDQ�YHUVNLOOHQGH�VWRULHV�ELQQH�GLH�JURWHU�URPDQVWUXNWXXU�KHULQQHU� VWHUN� DDQ� GLH� VSDQQLQJ� WXVVHQ� RXWRQRPLH� HQ� NRKHUHQVLH� VRRV� GLW� LQ� GLH�
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NRUWYHUKDDOVLNOXV� IXQNVLRQHHU�� 0DUDLV� ���������²��� NRSSHO� GDQ� RRN� GLH� NRQVHS� YDQ�YHUWHOOLQJ�DDQ�GLH�6XLG�$IULNDDQVH�NRUWYHUKDDOVLNOXV�LQ�(QJHOV��
,Q�D�JHQHUDO� VHQVH�� WKHQ�� LW�ZRXOG�DSSHDU� WKDW� WKH� LQKHUHQW�GXDOLVP�RU�K\EULG�FKDUDFWHU� RI� WKLV� JHQUH� ²� LWV� SRVLWLRQ� VRPHZKHUH� EHWZHHQ� WKH� QRYHO� DQG� WKH�VKRUW� VWRU\� SURSHU� ²� OHQGV� LW� WR� WKH� W\SH� RI� PHWDILFWLRQDO� LQWHUURJDWLRQV� DQG�WHFKQLFDO�LQQRYDWLRQV�>«@�0RUHRYHU��LW�LV�VXUHO\�QRW�VXUSULVLQJ�WKDW�LQ�D�GHHSO\�UXSWXUHG�VRFLHW\��VXFK�DV�WKLV��ZKHUH�WKH�QDWLRQDO�KLVWRULFDO�QDUUDWLYH�LV� LQ�WKH�SURFHVV�RI�EHLQJ�UDGLFDOO\�´UHZULWWHQµ�LPDJLQHG��WKDW�QDUUDWLYH�ILFWLRQ�WHQGV�WR�UHIOHFW�DQ�DFXWH�VHQVH�RI�WKH�VWRULHG�QDWXUH�RI�UHDOLW\��

'LH�Y\I�NRKHUHQVLHPHUNHUV�LQ�GLH�NRUWYHUKDDOVLNOXV�ZDW�'XQQ�HQ�0RUULV���������²����LQ�KXOOH� RPYDWWHQGH� EHVSUHNLQJ� LGHQWLILVHHU� ²� UXLPWH�� ·Q� HQNHOH� SURWDJRQLV�� ·Q�VDDPJHVWHOGH�SURWDJRQLV��SDWURQH�HQ�YHUWHOOLQJ�²�ELHG�·Q�ZDDUGHYROOH�EHJLQSXQW�RP�WH�YHUVWDDQ�KRH�GLH� NRKHUHQVLH� WXVVHQ� RXWRQRPH� WHNVWH� LQ� ·Q� NRUWYHUKDDOVLNOXV� WRW� VWDQG�NRP��
'LH�PHHVWH�DQGHU�EHVNRXLQJV�RRU�GLH�NRUWYHUKDDOVLNOXV�LGHQWLILVHHU�VRRUWJHO\NH�DVSHNWH�ZDW� NRKHUHQVLH� GDDUVWHO�� DOKRHZHO� GLW� VHOGH� VR� GXLGHOLN� RPVNU\I�ZRUG� VRRV�'XQQ� HQ�0RUULV� VH� NHQPHUNH�� 0DQQ� �������²���� LGHQWLILVHHU� E\YRRUEHHOG� RRN� NDUDNWHU��ZDDURQGHU�V\� ·Q�HQNHOH�HQ�VDDPJHVWHOGH�SURWDJRQLV�YHUVWDDQ��� WHPD�HQ�UXLPWH��1DJHO����������� QRHP� GDW� KLHUGLH� GULH� DVSHNWH� GLH� GXLGHOLNVWH� NRKHUHQVLHPHUNHUV� LQ� GLH�NRUWYHUKDDOVLNOXV�LV��
/XQGpQ� VWDDQ� HJWHU� NULWLHV� WHHQRRU� ,QJUDP� �������� 0DQQ� ������� HQ� 'XQQ� HQ� 0RUULV��������VH�IRNXV�RS�DVSHNWH�ZDW�NRKHUHQVLH�VNHS��RPGDW�KLHUGLH�EHVNRXLQJV�GLNZHOV�GLH�HHQKHLG�EHNOHPWRRQ�WHQ�NRVWH�YDQ�GLH�YHUVSOLQWHUGH�DDUG�YDQ�GLH�QDUUDWLHI�ZDW�WRW�VWDQG�NRP� MXLV�GHXU�GLH�VSDQQLQJ� WXVVHQ�RXWRQRPLH�HQ�NRKHUHQVLH��0HW�YHUZ\VLQJ�QD�0DQQ��������VNU\I�/XQGpQ������������

>:@KLOH� VKH�EULQJV�RXW�PDQ\�VXEWOH�FRQQHFWLRQV�EHWZHHQ� WKH�VWRULHV� LQ� WKHPH��SORW��P\WK��LPDJHU\��DQG�FKDUDFWHU��VKH�GRHV�QRW�VHHP�SDUWLFXODUO\�DZDUH�RI�WKH�VLOHQFHV�� JDSV�� ODFXQDH�� DQG� FRQWUDGLFWLRQV� WKDW� FKDUDFWHUL]H� WKHVH� FRPSRVLWHV��6KH�IDLOV�WR�VHH�KRZ�PDQ\�WKHPHV�ILQG�H[SUHVVLRQ�LQ�WKH�QDUUDWLYH�VWUDWHJLHV�RI�GLVUXSWLRQ��
9LU� /XQGpQ� UDDN� GLH� IRNXV� RS� HHQKHLG� LQ� GLH� NRUWYHUKDDOVLNOXV� YHUDO� SUREOHPDWLHV�ZDQQHHU� GLH� JHQUH� YDQZHs� V\� IUDJPHQWDULHVH� DDUG� DDQJHZHQG� ZRUG� RP� WHPDV� YDQ�LVRODVLH�WH�RQGHUVRHN��VRRV�LQ�:LQHVEXUJ��2KLR�YDQ�$QGHUVRQ��
2RN�'XQQ�HQ�0RUULV��������VH�EHVNRXLQJ�YDQ�GLH�NRUWYHUKDDOVLNOXV�DV�·Q�´VDDPJHVWHOGH�URPDQµ�LV�YROJHQV�/XQGpQ�SUREOHPDWLHV��YHUDO�RPGDW�GLH�NRKHUHQVLHPHUNHUV�ZDW�KXOOH�LGHQWLILVHHU�� RRN� NRKHUHQVLH� LQ� GLH� URPDQ� VNHS� HQ� GXV� QLH� GLH� VSHVLILVLWHLWH� YDQ� GLH�NRUWYHUKDDOVLNOXV�YROGRHQGH�LQ�DJ�QHHP�QLH��$DQJHVLHQ�NDUDNWHUV��UXLPWH��W\G��SORW�HQ�YHUWHOOHUV�GLH�EDVLHVH�HOHPHQWH�YDQ�HQLJH�QDUUDWLHI� LV��NDQ�GLH�NRUWYHUKDDOVLNOXV�QLH�RS�JURQG�GDDUYDQ�YDQ�GLH�URPDQ�RQGHUVNHL�ZRUG�QLH��
1DJHO� ���������� EHNOHPWRRQ� GDQ� RRN� GDW� GLH� VHQWUDOH� RQGHUVNHLG� WXVVHQ� GLH�NRUWYHUKDDOVLNOXV�HQ�GLH�URPDQ�GLH�RXWRQRPLH�YDQ�GLH�DIVRQGHUOLNH�WHNVJHGHHOWHV�LV��

8QOLNH� WKH� VWRULHV� LQ� D� F\FOH�� WKH� VXERUGLQDWH�XQLWV� RI� D� QRYHO�� LWV� HSLVRGHV� RU�FKDSWHUV��DUH�LQFRPSOHWH�LQ�WKHPVHOYHV��GHSHQGHQW�IRU�DUWLVWLF�FRPSOHWLRQ�RQ�WKH�RWKHU� XQLWV� WKDW� FRPSULVH� WKH� ZKROH�� :KHQ� FKDSWHUV� IURP� QRYHOV� ZHUH�
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SXEOLVKHG� LQ� PDJD]LQHV� LQ� WKH� QLQHWHHQWK� FHQWXU\�� WKH\� ZHUH� LQKHUHQWO\�LQFRPSOHWH�� UHTXLULQJ� FKDSWHUV� LQ� VXEVHTXHQW� LVVXHV� RI� WKH� PDJD]LQH� IRU� WKH�FRPSOHWLRQ�RI�WKH�SORW�RU�VLWXDWLRQ��,Q�FRQWUDVW��WKH�VWRULHV�WKDW�FRPSULVH�F\FOHV�ZHUH�QHDUO\�DOZD\V�FRPSOHWH�DHVWKHWLF�ZRUNV�E\�WKHPVHOYHV��
$V�·Q�JHYROJ�YDQ�KLHUGLH�RXWRQRPLH�LV�GLH�HIIHN�YDQ�GLH�NRUWYHUKDDOVLNOXV�RRN�DQGHUV�DV�GLp�YDQ�GLH�URPDQ��,Q�GLH�JHYDO�YDQ�GLH�NRUWYHUKDDOVLNOXV��ZDDULQ�GLH�RQWZLNNHOLQJ�YDQ�·Q�HQNHOH�SURWDJRQLV�JHVWDOWH�NU\�RS� ·Q�Z\VH�ZDW�KHULQQHU�DDQ�GLH�%LOGXQJVURPDQ��NDQ�GDDU� E\YRRUEHHOG� VOHJV� JHIRNXV� ZRUG� RS� GLH� PRPHQWH� ZDW� QRGLJ� LV� YLU�NDUDNWHURQWZLNNHOLQJ��HQ�E\NDUDNWHUV�NDQ�YHUVN\Q�HQ�ZHHU�YHUGZ\Q�VRQGHU�GDW�KXOOH�GHHO�KRHI�WH�YRUP�YDQ�GLH�HHQKHLG�YDQ�DNVLH��VRRV�0DQQ����������XLWZ\V��

���� 6DPHYDWWLQJ�
,Q� KLHUGLH� DUWLNHO� LV� VSHVLILHNH� WHRUHWLHVH� NZHVVLHV� DDQJDDQGH� GLH� JHQUH� YDQ� GLH�NRUWYHUKDDOVLNOXV�YHUNHQ��
(HUVWHQV� LV� DDQGDJ� JHVNHQN� DDQ� GLH� RQGHUVNHLG� WXVVHQ� HHQKHLGVEXQGHOV� HQ�NRUWYHUKDDOVLNOXVVH�� 'DDU� LV� DDQJHWRRQ� GDW� GLH� WHUP� HHQKHLGVEXQGHO� DV� RRUNRHSHOHQGH�WHUP�YLU�WZHH�WLSHV�WHNVWH�JHEUXLN�ZRUG��HQHUV\GV�RP�WH�YHUZ\V�QD�NRUWYHUKDDOEXQGHOV�ZDDULQ� HQNHOH� ELQGLQJVHOHPHQWH� �VRRV� ·Q� JHGHHOGH� WHPD�� WXVVHQ� GLH� RQDIKDQNOLNH�NRUWYHUKDOH� QDJHVSHXU� NDQ� ZRUG� HQ� ZDW� GDDUWRH� OHL� GDW� GLH� EXQGHO� ·Q� VHNHUH�JHKHHOLQGUXN� E\� GLH� OHVHU� VNHS�� HQ� DQGHUV\GV� RP� WH� YHUZ\V� QD� YHUVDPHOLQJV� WHNVWH�ZDDULQ�GDDU�·Q�VSHVLILHNH�VSDQQLQJ�WXVVHQ�GLH�RXWRQRPH�NRUWHU�WHNVWH�HQ�GLH�NRKHUHQWH�JURWHU�JHKHHO�WRW�VWDQG�NRP�HQ�ZDW�DV�JHYROJ�YDQ�KLHUGLH�VSDQQLQJ�RS�VR�·Q�Z\VH�PHW�PHNDDU�VNDNHO�GDW�GLH�EHWHNHQLV�YDQ�GLH�EXQGHO�DV�JHKHHO�JURWHU�LV�DV�GLH�VRP�YDQ�GLH�EHWHNHQLVVH� YDQ� GLH� LQGLYLGXHOH� NRUWHU� WHNVWH�� +LHUGLH� WZHHGH� WLSH� EXQGHO�� ZDW� LQ�$IULNDDQV� RQGHU� GLH� QRHPHU� YDQ� GLH� HHQKHLGVEXQGHO� EHNHQG� VWDDQ�� ZRUG� LQ�LQWHUQDVLRQDOH�NULWLHN�DV�·Q�DIVRQGHUOLNH�JHQUH�²�GLH�NRUWYHUKDDOVLNOXV�²�EHVNRX��+LHUGLH�JHQUH� KHW� GLH� DIJHORSH� SDDU� MDDU� PHHU� SURPLQHQW� JHUDDN� LQ� GLH� $IULNDDQVH�OLWHUDWXXUWUDGLVLH��PDDU�GDDU�LV�VWHHGV�·Q�´JHEUHN�DDQ�·Q�EHKRRUOLNH�EHVNU\ZLQJ�YDQ�HQ�WHUPLQRORJLH�YLU�GLH�JHQUH�LQ�$IULNDDQVµ��6Q\PDQ��������
7ZHHGHQV� LV� VHNHUH� WHRUHWLHVH� NZHVVLHV� UDNHQGH� GLH� NRUWYHUKDDOVLNOXV� EUHHGYRHULJ�EHVSUHHN�DDQ�GLH�KDQG�YDQ�GLH�EHVNRXLQJV�YDQ� ,QJUDP���������0DQQ� ��������'XQQ�HQ�0RUULV���������/XQGpQ��������HQ�1DJHO���������'LH�EHODQJULNVWH�NHQPHUN�YDQ�GLH�JHQUH�²�·Q�VSDQQLQJ�WXVVHQ�GLH�RXWRQRPH�NRUWHU�WHNVWH�HQ�GLH�JURWHU��NRKHUHQWH�JHKHHO�²�HQ�GLH�YHUVNLOOHQGH�EHQDGHULQJV�YDQ�WHRUHWLFL�LV�NULWLHV�EHVSUHHN��9RRUWV�LV�DDQGDJ�JHVNHQN�DDQ�HQNHOH�WHUPLQRORJLHVH�HQ�JHQHULHVH�NZHVVLHV��YHUDO�ZDW�EHWUHI�GLH�JHQHULHVH�HLHQVNDSSH�YDQ�GLH�NRUWHU� WHNVWH�HQ�GLH�Z\VHV�ZDDURS�GLH�JURWHU�JHKHHO� WRW� VWDQG�NRP��DV� VLNOXV��UHHNV�RI�VDPHVWHOOLQJ���
'HUGHQV� LV� VSHVLILHNH� NRKHUHQVLHPHUNHUV�ZDW�'XQQ� HQ�0RUULV� ������� LGHQWLILVHHU�� DDQ�GLH� KDQG� YDQ� HQNHOH� YRRUEHHOGH� XLWHHQJHVLW�� 'DDU� LV� XLWJHEUHL� RS� UXLPWH�� GLH� HQNHOH�SURWDJRQLV�� GLH� NROOHNWLHZH� SURWDJRQLV�� WHNVWXHOH� SDWURQH� HQ� YHUWHOOLQJ� DV� PRRQWOLNH�NRKHUHQVLHPHUNHUV��
+LHUGLH� WHRUHWLHVH� XLWHHQVHWWLQJ� YDQ� GLH� NRUWYHUKDDOVLNOXV�ZRUG� LQ� GLH� YROJHQGH� GHHO�YDQ� GLH� VWXGLH�� JHWLWHOG� ´*HQHULHVH� PHUNHUV� LQ� GLH� NRUWYHUKDDOVLNOXV�� 'HHO� ��� ·Q�7RHSDVVLQJ� RS� 'LH� GDJ� WRH� HN� P\� KDUH� ORVJHPDDN� KHW� YDQ� :LOOHPLHQ� %U�PPHUµ�� DV�YHUWUHNSXQW�JHEUXLN�RP�WH�EHSDDO�KRH�GLH�JHQHULHVH�NRGHV�YDQ�GLH�NRUWYHUKDDOVLNOXV�LQ�GLH� EHWURNNH� ZHUN� WRW� VWDQG� NRP� HQ� ZDW� GLH� JHYROJH� YDQ� GLH� VSDQQLQJ� WXVVHQ�
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RXWRQRPLH� HQ� NRKHUHQVLH� LQ� KLHUGLH� WHNV� LV�� 'DDU� ZRUG� GXV� LQ� GLH� WZHHGH� JHGHHOWH�JHSRRJ�RP�GLH�WHRUHWLHVH�NZHVVLHV�ZDW�LQ�KLHUGLH�DUWLNHO�DDQ�ERG�NRP��DDQ�GLH�KDQG�YDQ�·Q�$IULNDDQVH�YRRUEHHOG�WH�YHUKHOGHU��

%LEOLRJUDILH�
$GHQGRUII��7�(��������6RXWK�$IULFDQ�VKRUW�VWRU\�F\FOHV��$�VWXG\�RI�+HUPDQ�&KDUOHV�%RVPDQ·V�0DIHNLQJ�5RDG��3DXOLQH�6PLWK·V�/LWWOH�.DURR��$KPHG�(VVRS·V�7KH�+DMML�DQG�RWKHU�
VWRULHV�DQG�%HVVLH�+HDG·V�7KH�FROOHFWRU�RI�WUHDVXUHV��ZLWK�VSHFLDO�UHIHUHQFH�WR�UHJLRQ�DQG�FRPPXQLW\��2QJHSXEOLVHHUGH�0$�YHUKDQGHOLQJ��'XUEDQ��8QLYHUVLWHLW�YDQ�1DWDO��
$OGHUPDQ��7�&��������7KH�HQLJPD�RI�7KH�HERQ\�WRZHU��$�JHQUH�VWXG\��0RGHUQ�)LFWLRQ�
6WXGLHV�����������²����
$QNHU��:�3�3��������1RPDGHV��RRUORJPDVMLHQH��)UHXG�HQ�7KH�'RRUV��·Q�6NLVRDQDOLVH�YDQ�$OH[DQGHU�6WUDFKDQ�VH�´9LVLRHQµ��������PHW�YHUZ\VLQJ�QD�$SRFDO\SVH�1RZ��/LW1HW�
$NDGHPLHV���������²�����KWWS���ZZZ�RXOLWQHW�FR�]D�FJL�ELQ�JLJD�FJL"FPG FDXVHBGLUBQHZVBLWHP	FDXVHBLG ����	QHZVBLG �����	FDWBLG ����
$QRQ��������*HVSUHNNH�PHW�VNU\ZHUV����.DDSVWDG��7DIHOEHUJ��
$XFDPS��+��������.RUW�YRRU�ODQN��2SVWHOOH�RRU�NRUWSURVD��.DDSVWDG��7DIHOEHUJ��
³��������·Q�'LQDPLHVH�GHEXXW��'LH�9DGHUODQG�����2NWREHU��EO������
³��������,V�SRsVLH�GLH�HQLJVWH�EHGUHLJGH�JHQUH�LQ�$IULNDDQV"�'LH�%XUJHU�����6HSWHPEHU��EO������
%HQGL[HQ��$��HQ�-��1DJHO��UHGV����������$�FRPSDQLRQ�WR�WKH�$PHULFDQ�VKRUW�VWRU\��0DOGHQ��%ODFNZHOO��
%LUNHQVWHLQ��-��������´6KRXOG�,�VWD\�RU�VKRXOG�,�JR"µ�$PHULFDQ�UHVWOHVVQHVV�DQG�WKH�VKRUW�VWRU\�F\FOH��,Q�%HQGL[HQ�HQ�1DJHO��UHGV���������
%RWKD��(��������.RUWYHUKDDO��,Q�&ORHWH��UHG���������
%UDGD�:LOOLDPV���1��������5HDGLQJ�-KXPSD�/DKLUL·V�´,QWHUSUHWHU�RI�PDODGLHVµ�DV�D�VKRUW�VWRU\�F\FOH��0HOXV�������������²����
%ULGJPDQ��5��������0HODQFWKD��$PHULFDQ�/LWHUDWXUH�����������²���
%ULQN��$�3��������1XZH��RSZLQGHQGH�VWHP�LQ�6$�OHWWHUNXQGH��'LH�%XUJHU����$XJXVWXV��EO�����
%URZQ��-���UHG����������$PHULFDQ�ZRPHQ�VKRUW�VWRU\�ZULWHUV��D�FROOHFWLRQ�RI�FULWLFDO�HVVD\V��1HZ�<RUN��*DUODQG�3XEOLVKLQJ��
%U�PPHU��:��������'LH�GDJ�WRH�HN�P\�KDUH�ORVJHPDDN�KHW��.DDSVWDG��+XPDQ�	�5RXVVHDX��
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%UXZHU��$�6��������+HQN�YDQ�:RHUGHQ�VH�´.DDSVH�WULORJLHµ�DV�YRUP�YDQ�EHNHQWHQLVOLWHUDWXXU��2QJHSXEOLVHHUGH�0$�YHUKDQGHOLQJ��%ORHPIRQWHLQ��8QLYHUVLWHLW�YDQ�GLH�9U\VWDDW��
&LOOLHUV��6��������'HXUOHHIGH�GHEXXW��9RONVEODG�����6HSWHPEHU��EO������
³��������9HQWHU�VH�EXQGHO�I\Q�EHSODQ��9RONVEODG�����0DDUW��EO�����
&ORHWH��7�7���UHG����������/LWHUrUH�WHUPH�HQ�WHRULHs��3UHWRULD��+$80�/LWHUrU��
&RFKUDQH��1��������6WHUN�GHEXXW�GHXU�EHORZHQGH�VNU\ZHU��%HHOG����2NWREHU��EO�����
&URXV��0��������0HQV�KRRS�VNU\ZHU�LV�UHHGV�EHVLJ�PHW�·Q�YROJHQGH�WHNV��%HHOG�����'HVHPEHU��EO������
'DYLV��5�*��������1HJRWLDWLQJ�SODFH���UHFUHDWLQJ�KRPH��6KRUW�VWRU\�F\FOHV�E\�1DLSDXO��0LVWU\�DQG�9DVVDQML��,Q�9LROD�HQ�'XUL[��UHGV���������
'H�-RQJ�*RRVVHQV��5��������'H�VQHHXZVODSHU��=XLG�$IULND��)HEUXDULH��EO������
'H�9ULHV��$��������.RUWRP����·Q�,QOHLGLQJ�WRW�'LH�$IULNDDQVH�NRUWYHUKDDOERHN��.DDSVWDG�HQ�3UHWRULD��+XPDQ�	�5RXVVHDX��
³��������.RUW�YHUWHO��$VSHNWH�YDQ�GLH�$IULNDDQVH�NRUWYHUKDDO��$PVWHUGDP��6XLG�$IULNDDQVH�,QVWLWXXW��
'RQDKXH��3��������7KH�SRVWPRGHUQ�VKRUW�VWRU\��IRUPV�DQG�LVVXHV��,Q�,IWHNKDUUXGLQ��%R\GHQ��5RUEHUJHU�HQ�&ODXGHW��UHGV���������
'XQQ��0�0��������$OWHUHG�SDWWHUQV�DQG�QHZ�HQGLQJV��5HIOHFWLRQV�RI�FKDQJH�LQ�6WHLQ·V�
7KUHH�OLYHV�DQG�+�'�·V�3DOLPSVHVW��)URQWLHUV���������²���
'XQQ��0��HQ�$��0RUULV��������7KH�FRPSRVLWH�QRYHO��7KH�VKRUW�VWRU\�F\FOH�LQ�WUDQVLWLRQ��1HZ�<RUN��7ZD\QH��
'X�3ORR\��+��������0RWLHI��,Q�&ORHWH��UHG���������
'X�7RLW��3�$��������·Q�2QGHUVRHN�QD�$IULNDDQVH�EHVNRXLQJV�RRU�GLH�NRUWYHUKDDO�PHW�EHVRQGHUH�YHUZ\VLQJ�QD�HQNHOH�QXZHU�$IULNDDQVH�YHUKDOH��2QJHSXEOLVHHUGH�0$�YHUKDQGHOLQJ��*UDKDPVWDG��5KRGHV�8QLYHUVLWHLW��
)HUJXVRQ��6��������6HTXHQFHV��DQWL�VHTXHQFHV��F\FOHV��DQG�FRPSRVLWH�QRYHOV��7KH�VKRUW�VWRU\�LQ�JHQUH�FULWLFLVP��-RXUQDO�RI�WKH�6KRUW�6WRU\�LQ�(QJOLVK������KWWS���MVVH�UHYXHV�RUJ�LQGH[����KWPO�����6HSWHPEHU������JHUDDGSOHHJ���
)LW]��/�7��������*HUWUXGH�6WHLQ�DQG�3LFDVVR��7KH�ODQJXDJH�RI�VXUIDFHV��$PHULFDQ�
/LWHUDWXUH�����������²����
)UDQNH��$��������.H\V�WR�FRQWURYHUVLHV��6WHUHRW\SHV�LQ�PRGHUQ�$PHULFDQ�QRYHOV��1HZ�<RUN��6W�0DUWLQ·V�3UHVV��
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*DEULHOOL��9���UHG����������)ULHQGVKLS
V�JDUODQG��(VVD\V�SUHVHQWHG�WR�0DULR�3UD]�RQ�KLV�VHYHQWLHWK�ELUWKGD\��5RPH��(GL]LRQL�GL�6WRULD�H�/HWWHUDWXUD��
*DUGQHU��+��������7KH�WLWOHV�RI�'RQQH
V�SRHPV��,Q�*DEULHOOL��UHG���������
+DUSHU��6��������6WUDQGSDG�OHL�YDQ�PHLVLH�WRW�YROZDVVH�YURX��%HHOG�����0HL��EO�����
+HOGULFK��3��������&RQQHFWLQJ�VXUIDFHV��*HUWUXGH�6WHLQ·V�7KUHH�OLYHV��FXELVP��DQG�WKH�PHWRQ\P\�RI�WKH�VKRUW�VWRU\�F\FOH��6WXGLHV�LQ�6KRUW�)LFWLRQ��������²����
+XPDQ��7��������8LWHHQORSHQGH�EXQGHO�WUDNWHHU�OHVHU�PHW�RP��HQ�DIGUDDLSDDLH��%HHOG�����0HL��EO������
³��������:HOOXLGHQGKHLG�YDQ�ZHJJO\HQGH�ZRRUGH��5DSSRUW����1RYHPEHU��KWWS���ZZZ�UDSSRUW�FR�]D�%RHNH�1XXV�:HOOXLGHQGKHLG�YDQ�ZHJJO\HQGH�ZRRUGH�������������1RYHPEHU�JHUDDGSOHHJ���
+XJR��'��HQ�1��-DHNHO�6WUDXVV��������'DQLHO�+XJR�JHVHOV�PHW�1LFROH�-DHNHO�6WUDXVV�RRU�KDDU�EXQGHO�NRUWYHUKDOH��0DDO��56*�/HHVNULQJ����6HSWHPEHU��
,EixH]��-�5���-�)��)HUQiQGH]�HQ�&�0��%UHWRQHV��UHGV���������&RQWHPSRUDU\�GHEDWHV�RQ�WKH�
VKRUW�VWRU\��%HUQ��3HWHU�/DQJ��
,IWHNKDUUXGLQ��)���-��%R\GHQ��0��5RKUEHUJHU�HQ�-��&ODXGHW��UHGV����������7KH�SRVWPRGHUQ�
VKRUW�VWRU\��IRUPV�DQG�LVVXHV��:HVWSRUW��3UDHJHU��
,QJUDP��)�/��������5HSUHVHQWDWLYH�VKRUW�VWRU\�F\FOHV�RI�WKH�WZHQWLHWK�FHQWXU\��6WXGLHV�LQ�D�
OLWHUDU\�JHQUH��'HQ�+DDJ��0RXWRQ��
-XQTXHUD��&�)��������)OXLG�ERXQGDULHV�LQ�-XGLWK�2UWL]�&RIHU·V�6LOHQW�GDQFLQJ��,Q�,EixH]��)HUQiQGH]�HQ�%UHWRQHV��UHGV���������
.HOOH\��0��������*HQGHU�DQG�JHQUH��7KH�FDVH�RI�WKH�QRYHO�LQ�VWRULHV��,Q�%URZQ��UHG���������
.HQQHG\��-�*���UHG����������0RGHUQ�$PHULFDQ�VKRUW�VWRU\�VHTXHQFHV��&RPSRVLWH�ILFWLRQV�DQG�
ILFWLYH�FRPPXQLWLHV��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��
.HXULV��0��������7\G�LQ�GLH�OLWHUDWXXU��,Q�&ORHWH��UHG���������
.OHSSH��6�/��������)DXONQHU��:HOW\��DQG�WKH�VKRUW�VWRU\�FRPSRVLWH��,Q�:LQWKHU��/RWKH�HQ�6NHL��UHGV���������
/RKDIHU��6��HQ�-�(��&ODUH\��UHGV����������6KRUW�VWRU\�WKHRU\�DW�D�FURVVURDGV��%DWRQ�5RXJH��/RXLVLDQD�6WDWH�8QLYHUVLW\�3UHVV��
/XQGpQ��5��������7KH�XQLWHG�VWRULHV�RI�$PHULFD��6WXGLHV�LQ�WKH�VKRUW�VWRU\�FRPSRVLWH��$PVWHUGDP�HQ�$WODQWD��5RGRSL��
/XVFKHU��5�0��������7KH�VKRUW�VWRU\�VHTXHQFH��$Q�RSHQ�ERRN��,Q�/RKDIHU�HQ�&ODUH\��UHGV���������
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³��������-RKQ�8SGLNH·V�2OLQJHU�6WRULHV��1HZ�OLJKW�DPRQJ�WKH�VKDGRZV��,Q�.HQQHG\��UHG���������
/\QFK��*��������7KH�RQH�DQG�WKH�PDQ\��(QJOLVK�&DQDGLDQ�VKRUW�VWRU\�F\FOHV��7RURQWR��8QLYHUVLW\�RI�7RURQWR�3UHVV��
0DQQ��6�*��������7KH�VKRUW�VWRU\�F\FOH��$�JHQUH�FRPSDQLRQ�DQG�UHIHUHQFH�JXLGH��:HVWSRUW��*UHHQZRRG�3UHVV��
0DUDLV��5��������*HQLHWOLNH�HNVSHULPHQWHOH�ZHUN��'LH�9DGHUODQG����$SULO��EO������
0DUDLV��6��������,YDQ�9ODGLVODYL ·V�UH�YLVLRQ�RI�WKH�6RXWK�$IULFDQ�VWRU\�F\FOH��&XUUHQW�
:ULWLQJ������²����
³��������*HWWLQJ�ORVW�LQ�&DSH�7RZQ��6SDWLDO�DQG�WHPSRUDO�GLVORFDWLRQ�LQ�WKH�6RXWK�$IULFDQ�VKRUW�ILFWLRQ�F\FOH��(QJOLVK�LQ�$IULFD����������²����
³��������&RQWHPSRUDU\�6RXWK�$IULFDQ�VKRUW�ILFWLRQ�F\FOHV��6XEMHFWLYLW\�DQG�ORFDWLRQ��2QJHSXEOLVHHUGH�0$�YHUKDQGHOLQJ��'XUEDQ��8QLYHUVLWHLW�YDQ�1DWDO��
³��������'LVFRQWLQXLW\�LQ�UHODWLRQVKLS��$SDUWKHLG�LQ�WKH�6RXWK�$IULFDQ�VKRUW�ILFWLRQ�F\FOH��,Q�<RXVDI��UHG���������
³��������´4XHHU�VPDOO�WRZQ�SHRSOHµ��5HJLRQDO�FRPPXQLWLHV�DQG�WKH�PRGHUQ�VKRUW�VWRU\�F\FOH��&XUUHQW�:ULWLQJ���������²����
0XOYLKLOO��-��������)RU�SXEOLF�FRQVXPSWLRQ��7KH�RULJLQ�RI�WLWOLQJ�WKH�VKRUW�SRHP��7KH�
-RXUQDO�RI�(QJOLVK�DQG�*HUPDQLF�3KLORORJ\�����������²�����
1DJHO��-��������7KH�FRQWHPSRUDU\�$PHULFDQ�VKRUW�VWRU\�F\FOH��7KH�HWKQLF�UHVRQDQFH�RI�JHQUH��%DWRQ�5RXJH��/RXLVLDQD�6WDWH�8QLYHUVLW\�3UHVV��
2·7RROH��/�0��HQ�$��6KXFNPDQ��UHGV����������5XVVLDQ�SRHWLFV�LQ�WUDQVODWLRQ����2[IRUG��2[RQ�3XEOLVKLQJ��
3DNHQGRUI��*��������6WRULHV�Z\V�RS�YHUODQJH�QD�LHWV�EXLWHQJHZRRQV��5DSSRUW����1RYHPEHU��EO�����
5HLG��,��������7KH�VKRUW�VWRU\��/RQGHQ��0HWKXHQ��
6FKHHSHUV��5��������9HQWHU�VH�2XYHOG�SOHN�ZDDU�YHUKDOH�JHLO�JURHL��'LH�%XUJHU�����0HL��EO�����
6FKROW]��0�*��������5RPDQ��,Q�&ORHWH��UHG���������
6PXWV��-�3��HQ�+��$XFDPS��������+HQQLH�$XFDPS�LQ�JHVSUHN�PHW�-�3��6PXWV��,Q�$QRQ��������
6PXWV��-�3��������·Q�6WHUN�QXZH�VWHP��'LH�%XUJHU�����6HSWHPEHU��EO������
³��������7ZHH�.HUVYHUKDOH�YDQ�+HQULHWWH�*URYp��7\GVNULI�YLU�/HWWHUNXQGH����������²�����
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6PXWV��5��������'LH�NRUWYHUKDDOEXQGHO�DV�HHQKHLG��2QJHSXEOLVHHUGH�0$�YHUKDQGHOLQJ��3UHWRULD��8QLYHUVLWHLW�YDQ�3UHWRULD��
6Q\PDQ��0��������5RPDQ�NRUW�·Q�HHQGXLGLJH�QDDP��5DSSRUW����0DDUW��KWWS����������������DUJLHI�EHULJWH�UDSSRUW������������5����ERHN���KWPO�����0DDUW������JHUDDGSOHHJ���
6SLHV��/��������6LNOXV�LQ�GLH�SRsVLH��,Q�&ORHWH��UHG���������
6ZDQHSRHO��0��������6WRULHV�LQ�KDDU�EORHG��%HHOG����$XJXVWXV��EO������
7RPDVKHYVN\��%��������/LWHUDU\�JHQUHV��,Q�2·7RROH�HQ�6KXFNPDQ��UHGV���������
9DQ�&ROOHU��+�3��������3URVDGHEXXW�WRRQ�WDOHQW��'LH�9RONVEODG����6HSWHPEHU��EO�����
³��������6LNOXV�LQ�GLH�SURVD��,Q�&ORHWH��UHG���������
9DQ�GHQ�%HUJ��&��������9HUKDOH�RP�DDQ�WH�VPXO��9RONVEODG����2NWREHU��EO�����
9DQ�1LHNHUN��$��������%HORZHQGH�EHHQGHUH��PDDU�ZDDU�LV�GLH�PXUJ"�5DSSRUW�����6HSWHPEHU��EO������
9DQ�1LHNHUN��-��������5HVHQVLH�YDQ�'LH�GDJ�WRH�HN�P\�KDUH�ORVJHPDDN�KHW��7\GVNULI�YLU�
/HWWHUNXQGH�����������²����
9DQ�9XXUHQ��+��������%XQGHO�RRU�YHUYUHHPGLQJ�WHJQLHV�NQDS��'LH�%XUJHU�����'HVHPEHU��EO������
9DQ�=\O��:��������5HJLRQDOH�OLWHUDWXXU��,Q�&ORHWH��UHG���������
9HQWHU��/�6��������%RHLHQGH�9DWPDDU�·Q�EHODQJULNH�JHEHXUWHQLV�LQ�$IULNDDQVH�SURVD��
%HHOG����'HVHPEHU��EO�����
9LROD��$��HQ�-�3��'XUL[��UHGV����������7HOOLQJ�VWRULHV��3RVWFRORQLDO�VKRUW�ILFWLRQ�LQ�(QJOLVK��$PVWHUGDP��5RGRSL��
9LOMRHQ��/������D��2S�UHLV�PHW�·Q�KRQG�·Q�EHVRQGHU�EHORZHQGH�GHEXXW��/LW1HW��KWWS���ZZZ�RXOLWQHW�FR�]D�FJL�ELQ�JLJD�FJL"FPG FDXVHBGLUBQHZVBLWHP	FDXVHBLG� ����	QHZVB�LG �����������-DQXDULH������JHUDDGSOHHJ���
³�����E��.RUWYHUKDOH�LQ�0DDO�SUHVLHV�HQ�PHHVOHXUHQG��'LH�%XUJHU�����6HSWHPEHU��EO�����
9LVDJLH��$��������%UXLVHQGH�OLWHUrUH�WDOHQW�DDQ�ZRRUG��'LH�%XUJHU�����1RYHPEHU��EO�����
:KDODQ��0��������5DFH��PDQKRRG��DQG�PRGHUQLVP�LQ�$PHULFD��7KH�VKRUW�VWRU\�F\FOHV�RI�
6KHUZRRG�$QGHUVRQ�DQG�-HDQ�7RRPHU��.QR[YLOOH��7KH�8QLYHUVLW\�RI�7HQQHVVHH�3UHVV��
:LQWKHU��3���-��/RWKH�HQ�+�+��6NHL��UHGV����������7KH�DUW�RI�EUHYLW\��([FXUVLRQV�LQ�VKRUW�
ILFWLRQ�WKHRU\�DQG�DQDO\VLV��&ROXPELD��8QLYHUVLW\�RI�6RXWK�&DUROLQD�3UHVV��
<RXVDI��1���UHG����������$SDUWKHLG�QDUUDWLYHV��$PVWHUGDP��5RGRSL��
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