
 

ϭϴ 

3UDNVLVQ U�XGGDQQHOVH�J¡U�GHW�QHPPHUH�DW�YHMOHGH 

6LJQH�7RQVEHUJ��MRXUQDOLVW�-�DUWLNOHQ�HU�IUD�KMHPPHVLGHQ�9LGHQ�Sn�7Y UV��ZZZ�YSW�GN� 

(W�VWLJHQGH�DQWDO�GDQVNHUH�InU�GHPHQV��,�.¡EHQKDYQV�.RPPXQHV� OGUHSOHMH�HU�PHGDUEHMGHUQH�NO GW�
JRGW�Sn�WLO�RSJDYHQ�PHG�EODQGW�DQGHW�GHPHQVYHMOHGHUH�L�KMHPPHSOHMHQ�RJ�Sn�SOHMHKMHPPHQH��VRP�HU�
JRGW�XGGDQQHW�LQGHQ�IRU�GHPHQV��0HQ�VHOYH�GHW�DW�VWLOOH�VLJ�IUHP�RJ�YHMOHGH�NDQ�Y UH�HQ�XGIRUGULQJ��
(W�Q\W�NRPSHWHQFHXGYLNOLQJVSURMHNW�KDU�KMXOSHW�YHMOHGHUH�RJ�YLGHQVSHUVRQHU�PHG�DW�XGYLNOH�GHUHV�
YHMOHGHUNRPSHWHQFHU�� 

'HPHQVYHMOHGHUH�RJ�YLGHQVSHUVRQHU�L�.¡EHQKDYQV�
.RPPXQH�KDU�JHQQHP�GH�VLGVWH�WR�nU�GHOWDJHW�L�HW�
NRPSHWHQFHXGYLNOLQJVIRUO¡E��VRP�HU�XGYLNOHW�DI�NRP�
PXQHQV�6XQGKHGV-�RJ�2PVRUJVIRUYDOWQLQJ�L�VDPDU�
EHMGH�PHG�.¡EHQKDYQV�3URIHVVLRQVK¡MVNROH��,GHHQ�
KDU�Y UHW�DW�ODYH�NRPSHWHQFHXGYLNOLQJ�Vn�W W�Sn�
KYHUGDJHQ�VRP�RYHUKRYHGHW�PXOLJW�� 
 
)RU�Q UKHGHQ�WLO�SUDNVLV�HU�QHPOLJ�DOID�RJ�RPHJD��
KYLV�GHQ�Q\H�YLGHQ�VNDO�EUXJHV��SnSHJHU�1DQQD�6NUL�
YHU��GHU�HU�LQQRYDWLRQV-�RJ�HYDOXHULQJVFKHI�L�6XQG�
KHGV-�RJ�2PVRUJVIRUYDOWQLQJHQ�L�.¡EHQKDYQV�.RP�
PXQH�RJ�DQVYDUOLJ�IRU�NRPSHWHQFHXGYLNOLQJHQ�Sn�
GHPHQVRPUnGHW� 
 
´9RUHV�PnO�HU��DW�PHVW�PXOLJ�YLGHQ�EOLYHU�RYHUI¡UW�L�
SUDNVLV��0HQ�GHW�NU YHU��DW�YRUHV�HUIDUQH�RJ�IDJOLJW�
G\JWLJH�PHGDUEHMGHUH�RJVn�HU�JRGH�WLO�DW�O UH�IUD�VLJ�
RJ�O¡IWH�GHUHV�NROOHJHU��9L�WURU�Sn��DW�MR�W WWHUH�NRP�
SHWHQFHXGYLNOLQJ�HU�Sn�HQ�JHQNHQGHOLJ�SUDNVLV��VRP�
GX�VWnU�L�L�GLQ�KYHUGDJ��MR�QHPPHUH�HU�GHW�DW�RPV WWH�
GLQH�Q\H�NRPSHWHQFHU�WLO�VLWXDWLRQHUQH�L�YLUNHOLJKH�
GHQ�´�VLJHU�1DQQD�6NULYHU� 
 
9HMOHGHUUROOHQ�HU�VY U��VHOYRP�PDQ�YHG�PHJHW�
.¡EHQKDYQV�.RPPXQH�KDU�HQ�GHPHQVVWUDWHJL��KYRU�
ODQJW�GH�IOHVWH�ERUJHUH�PHG�GHPHQV�EOLYHU�KMXOSHW�L�
GH�DOPHQH�WLOEXG��'HW�EHW\GHU��DW�GHU�VNDO�Y UH�HW�
K¡MW�YLGHQVQLYHDX�RP�GHPHQV�KRV�DOOH�PHGDUEHMGH�
UH��'HUIRU�HU�GHU�L�DOOH�HQKHGHU�–�I[�KMHPPHSOHMHQV�
ORNDORPUnGHU�RJ�SOHMHKMHP�–�EnGH�DQVDW�YLGHQVSHU�
VRQHU��VRP�I[�HU�V\JHSOHMHUVNHU�HOOHU�HUJRWHUDSHXWHU�
PHG�HQ�V UOLJ�YLGHQ�RP�GHPHQV��RJ�GHPHQVYHMOHGH�
UH��VRP�HU�VRFLDO-�RJ�VXQGKHGVDVVLVWHQWHU�RJ�-
KM OSHUH�PHG�HQ�V UOLJ�XGGDQQHOVH��'HUHV�RSJDYH�
HU�DW�GHOH�GHUHV�YLGHQ��UnGJLYH�RJ�VSDUUH�PHG�NROOH�
JHUQH�IRU�DW�KM OSH�ERUJHUH�PHG�GHPHQV�Sn�GHQ�
EHGVWH�PnGH� 
 
,������YLVWH�HQ�HYDOXHULQJ�DI�GHPHQVRPUnGHW�L�NRP�
PXQHQ��DW�GHW�YDU�O\NNHGHV�DW�O¡IWH�GHW�IDJOLJH�QLYHDX�
LQGHQ�IRU�GHPHQV��´'D�YL�HYDOXHUHGH�YRUHV�GHPHQV�
VWUDWHJL��NXQQH�YL�VH��DW�PHJHW�IXQJHUHGH�JRGW��RJ�DW�
YL�KDYGH�U\NNHW�RV�PHJHW��0HQ�GpW��GHU�JDY�YDQVNH�
OLJKHGHU��YDU�VHOYH�YHMOHGQLQJHQ��9RUHV�PHGDUEHMGH�
UH�YDU�ULJWLJW�G\JWLJH�WLO�DW�KnQGWHUH�XGIRUGULQJHU�PHG�
ERUJHUH�PHG�GHPHQV�RJ�KDYGH�HQ�VWRU�YLGHQ��PHQ�

UROOHQ�PHG�DW�YHMOHGH�VLQH�NROOHJHU��YDU�GHU�PDQJH��
GHU�RSOHYHGH�VRP�VY U�´�IRUNODUHU�1DQQD�6NULYHU� 
 
'HW�EOLYHU�PLQGUH�JU QVHRYHUVNULGHQGH��QnU�GX�
KDU�SU¡YHW�GHW 
6n�GHW�YDU�¡QVNHW�RP�DW�VW\UNH�GHPHQVYHMOHGHUQHV�
YHMOHGHUNRPSHWHQFHU��GHU�YDU�DIV WWHW�IRU�GHW�NRPSH�
WHQFHXGYLNOLQJVIRUO¡E��VRP�6XQGKHGV-�RJ�2PVRUJV�
IRUYDOWQLQJHQ�L�.¡EHQKDYQV�.RPPXQH�RJ�.¡EHQ�
KDYQV�3URIHVVLRQVK¡MVNROH�XGYLNOHGH�WLO�NRPPXQHQV�
RPNULQJ�����GHPHQVYHMOHGHUH�RJ����YLGHQVSHUVRQHU��
)RNXV�YDU�DW�VW\UNH�YHMOHGHUQHV�NRPSHWHQFHU�VRP�
YHMOHGHUH��0nOHW�YDU��DW�GH�L�HQGQX�K¡MHUH�JUDG�VNXOOH�
In�PRG�Sn�DW�UnGJLYH�RJ�VSDUUH�PHG�GHUHV�NROOHJHU�
RJ�VLNUH�HW�K¡MW�IDJOLJW�QLYHDX�L�EHKDQGOLQJHQ�DI�ERU�
JHUH�PHG�GHPHQV�RJ�NRQWDNWHQ�PHG�GHUHV�SnU¡UHQ�
GH��´)RU�QRJHQ�NDQ�GHW�I¡OHV�JU QVHRYHUVNULGHQGH�
DW�VNXOOH�YHMOHGH�HQ�NROOHJD��RJ�GHW�NDQ�PHUH�YLGHQ�
LNNH�ODYH�RP�Sn��+HU�HU�O¡VQLQJHQ�L�K¡MHUH�JUDG�DW�
WU QH�GHW�´�VLJHU�1DQQD�6NULYHU� 
 
'HW�NU YHU�¡YHOVH� 
0HQ�KYRUIRU�HU�GHW�VY UW�DW�VNXOOH�YHMOHGH�RJ�JXLGH�
NROOHJHU��QnU�PDQ�QX�HU�XGGDQQHW�YHMOHGHU�RJ�KDU�HQ�
VWRU�YLGHQ�RJ�HUIDULQJ�Sn�RPUnGHW"� 
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ϭϵ 

´1nU�PDQ�HU�YDQW�WLO�DW�O¡IWH�L�IORN�RJ�KM OSH�KLQDQGHQ��
VRP�PDQ�HU�Sn� OGUHRPUnGHW��Vn�HU�GHW�HW�VWRUW�
VNULGW�DW�VNXOOH�Jn�LQG�RJ�YHMOHGH�RJ�JLYH�VLQH�HJQH�
HUIDULQJHU�YLGHUH��1RJOH�HU�EDQJH�IRU�DW�YLUNH�EHGUHYL�
GHQGH��9L�NDQ�VH��DW�GHW�NU YHU�¡YHOVH�DW�YHMOHGH��
XGHQ�DW�NROOHJHUQH�I¡OHU�VLJ�WDOW�QHG�WLO��6DPWLGLJ�YLO�YL�
JHUQH�KDYH�JMRUW�YHMOHGQLQJHQ�WLO�HQ�HQGQX�VW¡UUH�GHO�
DI�KYHUGDJHQ��IRUGL�YL�KDU�QRJOH�HUIDUQH�PHGDUEHMGH�
UH�PHG�HQ�VWRU�YLGHQ��VRP�YL�JHUQH�YLO�KDYH�EUHGW�
XG�´�IRUNODUHU�1DQQD�6NULYHU� 
 
+XQ�XQGHUVWUHJHU��DW�GHW�HU�KHOW�QDWXUOLJW��DW�DOOH�PHG�
DUEHMGHUH�LNNH�HU�HNVSHUWHU��´+YLV�GX�HU�Q\�RJ�LNNH�
YDQW�WLO�DW�DUEHMGH�PHG�I[�XGDGUHDJHUHQGH�ERUJHUH��
Vn�HU�GHU�MR�LQJHQ��GHU�IRUYHQWHU��DW�GX�VNDO�NXQQH�GHW�
KHOH��9L�KDU�WLO�JHQJ OG�EUXJ�IRU��DW�GHW�HU�OHJDOW�DW�
GHOH�VLQ�IDJOLJH�YLGHQ�´� 
 
/HGHOVHQ�VNDO�EDQH�YHMHQ�IRU�YHMOHGHUQH 
)RUO¡EHW�EOHY�VNXGW�L�JDQJ�Sn�NRPPXQHQV����SOHMH�
KMHP�RJ�L�DOOH�IHP�KMHPPH-�RJ�V\JHSOHMHHQKHGHU�
PHG�I OOHV�WR-WLPHUV�ZRUNVKRSV�IRU�EnGH�OHGHOVH��
GHPHQVYHMOHGHUH�RJ�YLGHQVSHUVRQHU��$OOH�VWHGHU�EOHY�
GHU�Sn�I¡UVWH�ZRUNVKRS�ODYHW�HQ�I OOHV�O ULQJVDIWDOH��
GHU�SDVVHGH�WLO�GH�ORNDOH�IRUKROG�� 
 
3OHMHKMHPPHW�%LVSHEMHUJKMHPPHW��VRP�KDU����SOHMH�
EROLJHU��YDU�HQ�DI�GH�HQKHGHU��VRP�YDU�PHG�L�NRPSH�
WHQFHXGYLNOLQJHQ��´/ ULQJVDIWDOHQ�VNDEWH�I OOHV�IXQ�
GDPHQW�RJ�IRUVWnHOVH��9L�ILN�VDW�HW�PnO�RJ�IDQGW�XG�DI�
VDPPHQ��DW�¶GHW�HU�GHQ�KHU�YHM��YL�VNDO¶��9L�ILN�Vn�DW�
VLJH�HW�I OOHV�YHUGHQVELOOHGH�´�IRUNODUHU�IRUVWDQGHU�
+HOOH�5DYQ� 
 
+XQ�XQGHUVWUHJHU��DW�YHMOHGHUQH�LNNH�VWnU�DOHQH��/H�
GHOVHQ�KDU�HQ�KHOW�FHQWUDO�RSJDYH�PHG�DW�VW¡WWH�GHP� 
´'HW�HU�IDNWLVN�UHW�Y VHQWOLJW�PHG�HQ�GLUHNWH�IRUELQ�
GHOVH�PHG�OHGHUHQ�IRU�DW�VW¡WWH�YHMOHGQLQJVRSJDYHQ��
+HOH�YRUHV�NXOWXU�VNDO�XQGHUVW¡WWH��DW�YHMOHGHUQH�KDU�

HQ�IXQNWLRQ��2J�YHMOHGHUQH�VNDO�Y UH�V\QOLJH�´�VLJHU�
KXQ�RJ�WLOI¡MHU��´'HW�NDQ�Y UH�UHW�VY UW�DW�YHMOHGH�
NROOHJDHU��PHQ�YL�ILN�QRJOH�JRGH�RJ�NRQNUHWH�UHGVND�
EHU��VRP�GH�NDQ�RYHUI¡UH�WLO�SUDNVLV��'HPHQVYHMOH�
GHUQH�HU�EOHYHW�XGSHJHW�VRP�HQ�VODJV�DJHQWHU��RJ�
GHU�EOHY�VDW�VWUHJ�XQGHU�GHUHV�YLJWLJH�RSJDYH�´ 
 
7U QLQJ�GHU�NRPPHU�W W�Sn� 
(W�DI�GH�NRQNUHWH�UHGVNDEHU��VRP�EOHY�EUXJW�L�NRPSH�
WHQFHXGYLNOLQJHQ�L�.¡EHQKDYQV�.RPPXQH�YDU�NRP�
PXQLNDWLY�VLPXODWLRQVWU QLQJ��'HW�HU�HQ�VODJV�UROOH�
WU QLQJ��KYRU�GHOWDJHUQH�L�PLQGUH�JUXSSHU�LQGWDJHU�
IRUVNHOOLJH�UROOHU�RJ�WU QHU�HQ�U NNH�UHDOLVWLVNH�VLWXD�
WLRQHU�RJ�VFHQDULHU�IUD�SUDNVLV�LJHQQHP��'HW�NDQ�I[�
Y UH�HQ�VLWXDWLRQ��KYRU�YHMOHGHUHQ�VNDO�JLYH�VLQ�NROOH�
JD�IHHGEDFN�Sn�HQ�VLWXDWLRQ�PHG�HQ�GHPHQW�ERUJHU��
GHU�JLN�PLQGUH�JRGW�� 

,�VLPXODWLRQVWU QLQJHQ�LQGWDJHU�GHQ�HQH�UROOHQ�VRP�
YHMOHGHU��GHQ�DQGHQ�HU�GHQ�NROOHJD��GHU�VNDO�YHMOH�
GHV��RJ�HQ�WUHGMH�REVHUYHUHU�PHG�KHQEOLN�Sn�DW�JLYH�
IHHGEDFN�Sn�YLUNQLQJHQ��3n�GHQ�PnGH�InU�PDQ�WU �
QHW�QRJOH�VY UH�VLWXDWLRQHU�LJHQQHP�L�HW�EHVN\WWHW�
UXP�RJ�InU�NRQNUHW�IHHGEDFN�Sn�I[�VLW�RUGYDOJ��NURSV�
VSURJ��DWWLWXGH�RJ�PLPLN��(IWHU�IHHGEDFNHQ�WU QHU�
GHOWDJHUQH�VFHQDULHW�LJHQQHP�HW�IOHUH�JDQJH� 
 
,QQRYDWLRQV-�RJ�HYDOXHULQJVFKHI�1DQQD�6NULYHU�VLJHU� 
´0HG�VLPXODWLRQVWU QLQJ�NRPPHU�GX�W W�Sn��IRUGL�GHU�
EOLYHU�EUXJW�UHHOOH�SUREOHPVWLOOLQJHU�IUD�KYHUGDJHQ��'X�
InU�WU QHW�QRJHW��VRP�GX�NDQ�Jn�WLOEDJH�RJ�EUXJH�L�
PRUJHQ�Sn�GLQ�DUEHMGVSODGV��0nVNH�I¡OHV�GHW�JU Q�
VHRYHUVNULGHQGH��QnU�GX�J¡U�GHW�I¡UVWH�JDQJ��PHQ�WLO�
JHQJ OG�EOLYHU�GHW�ODJUHW�L�GLJ�Sn�HQ�KHOW�DQGHQ�Pn�
GH��QnU�GX�KDU�JMRUW�RJ�SU¡YHW�GHW�IOHUH�JDQJH��HQG�
KYLV�GX�KDU�O VW�HOOHU�K¡UW�GHW�´� 
 
0HUH�DI�GHQ�VODJV�NRPSHWHQFHXGYLNOLQJ�L�IUHPWL�
GHQ 
2J�GHQ�PnGH�DW�ODYH�SUDNVLVQ U�NRPSHWHQFHXGYLN�
OLQJ�Sn�HU�IUHPWLGHQ��PHQHU�1DQQD�6NULYHU� 
´'H�IOHVWH�NHQGHU�WLO�DW�KDYH�Y UHW�Sn�HW�NXUVXV�RJ�
InHW�Q\�YLGHQ��PHQ�KYLV�PDQ�LNNH�EUXJHU�GHW�LQGHQ�IRU�
HQ�XJH��Vn�HU�GHW�JOHPW�LJHQ��9L�NDQ�VH��DW�YL�LNNH�
NRPPHU�Vn�ODQJW�YHG�EORW�DW�JLYH�IRON�NRPSHWHQFHU�
RJ�YLGHQ��6RP�YHMOHGHU�HU�PDQ�Q¡GW�WLO�DW�EOLYH�NO GW�
Sn�L�IRUKROG�WLO�DW�KDQGOH�RYHU�IRU�VLQH�NROOHJHU��'HW�
KDU�YL�QRN�Y UHW�OLGW�EOLQGH�IRU�WLGOLJHUH��'HW�KHU�NRP�
SHWHQFHXGYLNOLQJVIRUO¡E�KDU�JLYHW�RV�HQ�LQGVLJW�L��DW�YL�
VNDO�J¡UH�PHUH�DI�GHW�SUDNVLVQ UH�RJ�VLPXODWLRQV�
WU QLQJ��QnU�GHW�KDQGOHU�RP�YHMOHGQLQJ�´�VLJHU�KXQ� 
 
9HMOHGHUUROOHQ�HU�NRPPHW�IRU�DW�EOLYH 
+HOOH�5DYQ�IUD�%LVSHEMHUJKMHPPHW�URVHU�RJVn�GH�IDJ�
OLJH�YHMOHGQLQJVIRUO¡E��VRP�YDU�HQ�GHO�DI�NRPSHWHQ�
FHXGYLNOLQJHQ��´'H�IDJOLJH�YHMOHGQLQJHU�UDPWH�SOHW��
9HMOHGHUQH�ILN�ULJWLJ�PHJHW�XG�DI�GHW��RJ�GHW�YDU�HQ�
JRG�RSOHYHOVH�´ 

´'HW�NDQ�Y UH�UHW�VY UW�DW�YHMOHGH�NROOHJDHU��PHQ�YL�ILN�QRJOH�
JRGH�RJ�NRQNUHWH�UHGVNDEHU��VRP�GH�NDQ�RYHUI¡UH�WLO�SUDNVLV�´�
VLJHU�+HOOH�5DYQ��IRUVWDQGHU�Sn�%LVSHEMHUJKMHPPHW�� 



 

ϮϬ 

+XQ�RSOHYHU��DW�YHMOHGHUQH�L�K¡MHUH�JUDG�SnWDJHU�VLJ�GHUHV�UROOH�VRP�YHMOHGHUH��2J�GHW�HU�Y VHQWOLJW��IRU�GH�
PHQVRPUnGHW�HU�EDUH�pW�EODQGW�PDQJH�RPUnGHU��KYRU�GHW�HU�YHMOHGHUH��GHU�VNDO�NO GH�NROOHJHUQH�Sn�PHG�Q\�
YLGHQ�WLO�Q\H�RSJDYHU��´2J�YHMOHGHUUROOHQ�HU�MR�LNNH�NXQ�DNWXHO�L�IRUKROG�WLO�GHPHQV��PHQ�RJVn�QnU�GHW�KDQGOHU�
RP�LQNRQWLQHQV��IRUIO\WQLQJ��NRVW�RJ�IOHUH�DQGUH�RPUnGHU�´�VLJHU�+HOOH�5DYQ� 

/ V�IDNWD-DUN�RJ�FDVHV�Sn�GH�I¡OJHQGH�VLGHU� 

)DNWD�RP�NRPSHWHQFHXGYLNOLQJHQ 

 

8GGDQQHOVH�KDU�VW\UNHW�PHGDUEHMGHUQH�Sn�GHPHQVRPUnGHW�L�DW�GHOH�GHUHV�
YLGHQ 

6XQGKHGV-�RJ�2PVRUJVIRUYDOWQLQJ�KDU�L�VDPDUEHMGH�PHG�.¡EHQKDYQV�3URIHVVLRQVK¡MVNROH��.3��XGYLNOHW�HQ�
Q\�VODJV�NRPSHWHQFHXGYLNOLQJ�Sn�GHPHQVRPUnGHW� 

+YRUQnU��.RPSHWHQFHXGYLNOLQJHQ�HU�IRUHJnHW�IUD�HIWHUnUHW������WLO�HIWHUnUHW������RJ�DIVOXWWHV�PHG�HQ�
NRQIHUHQFH�GHQ�����PDUWV������ 

+YRUIRU��0nOHW�YDU�DW�VW\UNH�PHGDUEHMGHUQHV�YHMOHGQLQJVNRPSHWHQFHU�L�SUDNVLV��Vn�GH�L�HQGQX�K¡MHUH�
JUDG�NDQ�IRUPLGOH�GHUHV�IDJOLJH�YLGHQ�RP�GHPHQV�WLO�NROOHJHUQH� 

+YHP��2PNULQJ�����GHPHQVYHMOHGHUH�RJ����YLGHQVSHUVRQHU�IUD� OGUH-�RJ�KMHPPHSOHMHQ�L�.¡EHQKDYQV�
.RPPXQH�KDU�InHW�NRPSHWHQFHXGYLNOLQJ�JHQQHP�IRUO¡EHW��9HMOHGHUH�RJ�YLGHQVSHUVRQHU�KDU�WDJHW�XGGDQQHO�
VHQ�L�JUXSSHU�Sn��-���NROOHJHU�IUD�VDPPH�DUEHMGVVWHG�� 

+YDG��'HPHQVYHMOHGHUQH�HU�W\SLVN�XGGDQQHGH�VRFLDO-�RJ�VXQGKHGVKM OSHUH�HOOHU�-DVVLVWHQWHU��9LGHQVSHU�
VRQHUQH�HU�V\JHSOHMHUVNHU��I\VLR-��HUJRWHUDSHXWHU�HOOHU�S GDJRJHU��%HJJH�JUXSSHU�KDU�GHOWDJHW�L�VXSHUYLVL�
RQVIRUO¡E�RJ�IDJOLJ�YHMOHGQLQJ�L�SUDNVLV�–�EnGH�VDPPHQ�RJ�KYHU�IRU�VLJ��(Q�GHO�DI�GHPHQVYHMOHGHUQH�KDU�WDJHW�
DNDGHPLPRGXOHU�RJ�YLGHQVSHUVRQHUQH�KDU�WDJHW�GLSORPPRGXOHU�� 
$OOH�DUEHMGVSODGVHU�KDU�DIKROGW�HQ�LQGOHGHQGH�WR-WLPHUV�ZRUNVKRS�PHG�IRNXV�Sn�DW�VNDEH�HQ�I OOHV�O ULQJVDI�
WDOH��'HUHIWHU�KDU�GHU�Y UHW�IDJOLJH�YHMOHGQLQJVIRUO¡E�L�JUXSSHU��VRP�KDU�P¡GWHV�ILUH�JDQJH�JHQQHP�WR-WUH�
PnQHGHU��9LGHQVSHUVRQHUQH�KDU�GHOWDJHW�L�VXSHUYLVLRQVIRUO¡E�IRU�DW�VW\UNH�GHUHV�DUEHMGH�PHG�YHMOHGHUQH� 

+YRUGDQ��(Q�Y VHQWOLJ�GHO�DI�XGGDQQHOVHQ�KDU�Y UHW�NRPPXQLNDWLY�VLPXODWLRQVWU QLQJ��'HW�HU�HW�O �
ULQJVNRQFHSW��GHU�HU�XGYLNOHW�L�VDPDUEHMGH�PHG�NRQVXOHQWYLUNVRPKHGHQ�9LOODYHQLUH��*HQQHP�WU QLQJHQ�KDU�
YHMOHGHUH�RJ�YLGHQVSHUVRQHU�WU QHW�GHUHV�YHMOHGHUNRPSHWHQFHU�YHG�DW�JHQVNDEH�NRQNUHWH�VLWXDWLRQHU�IUD�
KYHUGDJHQ� 
 
.RPSHWHQFHXGYLNOLQJHQ�HU�ILQDQVLHUHW�PHG�WLOVNXG�IUD�6XQGKHGVVW\UHOVHQV�SXOMH��VRP�HU�NQ\WWHW�WLO�'HQ�1DWLR�
QDOH�'HPHQVKDQGOLQJVSODQ������ 

&DVH���/LVEHWK�6¡UHQVHQ��VRFLDO-�RJ�VXQGKHGVKM OSHU�RJ�GHPHQVYHMOHGHU 

-RUGQ U�RJ�EUXJEDU�KM OS�WLO�VY U�NROOHJDYHMOHGQLQJ 
¶-HJ�HU�EHGUH�HQG�GLJ�¶�'pW�VLJQDO�NDQ�PDQ�JRGW�I¡OH��DW�PDQ�VHQGHU�VRP�YHMOHGHU��QnU�PDQ�VNDO�KM OSH�HQ�
NROOHJD�PHG�DW�KnQGWHUH�HQ�VY U�VLWXDWLRQ�PHG�HQ�GHPHQW�ERUJHU�EHGUH��6RFLDO�RJ�VXQGKHGVKM OSHU�RJ�
GHPHQVYHMOHGHU�/LVEHWK�6¡UHQVHQ�IRUW OOHU��KYRUIRU�MRUGQ U�NRPSHWHQFHXGYLNOLQJ�KDU�VW\UNHW�KHQGH�RJ�
KHQGHV�NROOHJHU�L�UROOHQ�VRP�YHMOHGHUH� 

/LVEHWK�6¡UHQVHQ�HU�HQ�JDUYHW�VRFLDO-�RJ�VXQGKHGVKM OSHU��+XQ�KDU�DUEHMGHW�L�KMHPPHSOHMHQ�Sn�$PDJHU�L�RYHU����
nU�RJ�EOHY�IRU�V\Y�nU�VLGHQ�XGGDQQHW�GHPHQVYHMOHGHU��2J�GHW�HU�KXQ�JODG�IRU��0HQ�YHMOHGHUUROOHQ�OLJJHU�LNNH�DOWLG�WLO�
K¡MUHEHQHW��IRU�GHW�NDQ�JRGW�Y UH�I¡OVRPW�DW�UnGJLYH�NROOHJHUQH�� 

´1RJOH�RSIDWWHU�GLJ�PnVNH�VRP�EHGUHYLGHQGH�RJ�W QNHU��DW�PDQ�LNNH�VNDO�YLVH�GHP�QRJHW��0HQ�PDQ�NDQ�DOWLG�O �
UH�QRJHW�L�GHW�KHU�IDJ�-�RJVn�RV�GHU�KDU�Y UHW�L�GHW�L����nU��1nU�GX�DUEHMGHU�PHG�PHQQHVNHU��EOLYHU�GX�DOGULJ�I U�
GLJXGGDQQHW�´�VLJHU�KXQ�RJ�XQGHUVWUHJHU��DW�GHW�RJVn�GHUIRU�JLYHU�ULJWLJ�JRG�PHQLQJ�DW�WU QH�YHMOHGHUNRPSHWHQ�
FHUQH��� 



 

Ϯϭ 

9L�VNDO�XG�RYHU�UDPSHQ�PHG�GHW��YL�O UHU 
'HW�KDU�KXQ�RJ�KHQGHV�GHPHQVYHMOHGHUNROOHJHU�
QHWRS�JMRUW�L�HW�NRPSHWHQFHXGYLNOLQJVIRUO¡E�L�
VDPDUEHMGH�PHG�.¡EHQKDYQV�3URIHVVLRQVK¡M�
VNROH��)RU�/LVEHWK�6¡UHQVHQ�HU�GHW�YLJWLJW��DW�
NRPSHWHQFHXGYLNOLQJHQ�OLJJHU�W W�Sn�SUDNVLV�L�
KYHUGDJHQ� 
 
´9L�HU�Q¡GW�WLO�DW�NXQQH�EUXJH�GHW��YL�O UHU��9L�
VNDO�XG�RYHU�UDPSHQ�PHG�GHW�PHG�GHW�VDPPH��
'HW�VNDO�Y UH�MRUGQ UW�RJ�EUXJEDUW�-�RJ�GHW�KDU�
GHW�RJVn�Y UHW�´�VLJHU�/LVEHWK�6¡UHQVHQ��GHU�
URVHU�O UHUNU IWHUQH�IUD�.¡EHQKDYQV�3URIHVVL�
RQVK¡MVNROH��´'H�HU�EDUH�G\JWLJH�RJ�KDU�HQ�VWRU�
YLGHQ�RJ�HQ�JRG�PnGH�DW�XQGHUYLVH�Sn��Vn�GHW�
LNNH�EOLYHU�WXQJW�HOOHU�NHGHOLJW�´ 
 
'HW�NU YHU�¡YHOVH�RJ�WU QLQJ 
(Q�GHO�DI�NRPSHWHQFHXGYLNOLQJHQ�YDU�NRPPXQL�
NDWLY�VLPXODWLRQVWU QLQJ��VRP�HU�HQ�VODJV�UROOH�
WU QLQJ��KYRU�PDQ�¡YHU�VLJ�Sn�IRUVNHOOLJH�VY �
UH�VLWXDWLRQHU� 

/LVEHWK�6¡UHQVHQ�V\QWHV��GHW�YDU�O UHULJW�DW�
SU¡YH�DW�WU QH�QRJOH�DI�GH�YDQVNHOLJH�VLWXDWLR�
QHU�LJHQQHP�PHG�NROOHJHUQH�RJ�JLYH�KLQDQGHQ�
IHHGEDFN��´'HW�YDU�ULJWLJW�JRGW��PHQ�GHW�HU�RJVn�VY UW�DW�JLYH�NULWLN�WLO�NROOHJHUQH��+HOGLJYLV�EOLYHU�GHW�MR�EHGUH�PHG�
¡YHOVHQ�´ 

+XQ�RSOHYHU��DW�QRJOH�DI�GHPHQVYHMOHGHUH�KDU�GHW�OLGW�VY UW�PHG�DW�VWLOOH�VLJ�RS�IRUDQ�DQGUH��´0DQJH�HU�PHJHW�\G�
P\JH�RJ�YLO�KHOVW�LNNH�VWLOOH�VLJ�RS�RJ�VNLQQH��VHOYRP�GH�MR�KDU�HQ�NRVWEDU�YLGHQ�´�IRUNODUHU�KXQ�� 

.RPSHWHQFHXGYLNOLQJVIRUO¡EHW�KDU�RJVn�EHW\GHW��DW�YHMOHGHUQH�HU�NRPPHW�W WWHUH�Sn�KLQDQGHQ��´9L�HU�NRPPHW�WLO�DW�
NHQGH�KLQDQGHQ�EHGUH��RJ�GHW�EOLYHU�PHUH�RJ�PHUH�OHJDOW�DW�JLYH�KLQDQGHQ�IHHGEDFN��)RUO¡EHW�KDU�VNXEEHW�RV�L�
JDQJ��RJ�QX�HU�GHW�MR�QRJHW�PHG�DW�WU QH�GHW��)RU�GHW�HU�GHW�HQHVWH��GHU�YLUNHU��7U QLQJ��WU QLQJ��WU QLQJ�´�IRUNOD�
UHU�/LVEHWK�6¡UHQVHQ� 
 
'HPHQV�Pn�LNNH�GUXNQH�L�DQGUH�GDJVRUGQHU 
$W�Y UH�GHPHQVYHMOHGHU�HU�LNNH�DOWLG�QHPW��2JVn�IRUGL�GHPHQV�QRJOH�JDQJH�NDQ�GUXNQH�L�DOOH�GH�DQGUH�GDJVRUG�
QHU��GHU�RJVn�HU�Sn� OGUHRPUnGHW��´'HW�NDQ�Y UH�VY UW�DW�Y UH�GHPHQVYHMOHGHU��IRU�PDQ�KDU�MR�NROOHJHU��GHU�RJVn�
HU�RSWDJHW�DI�DOW�PXOLJW�DQGHW��VRP�RJVn�HU�YLJWLJW�L�IRUKROG�WLO�ERUJHUQH�–�HQVRPKHG��HUQ ULQJ�RJ�DQGUH�V\JGRP�
PH�´�IRUNODUHU�KXQ�� 

2J�PLGW�L�DOW�GHW��LQVLVWHUHU�/LVEHWK�6¡UHQVHQ�RJ�KHQGHV�GHPHQVYHMOHGHUNROOHJHU�Sn�DW�GHOH�GHUHV�YLGHQ�RP�GH�
PHQV��RJ�KYRUGDQ�PDQ�EHGVW�PXOLJW�KM OSHU�ERUJHUH�PHG�GHPHQV��´0HQQHVNHU�PHG�GHPHQV�HU�I�HNV��PHJHW�DI�
K QJLJH�DI�KM OS�WLO�VWUXNWXU�L�GHUHV�KYHUGDJ��'HW�HU�YLUNHOLJ�YLJWLJW�´�VLJHU�KXQ� 

.RQIOLNWQLYHDXHW�IDOGHU 
1RJOH�PHQQHVNHU�PHG�GHPHQV�NDQ�JRGW�Y UH�XGDGUHDJHUHQGH��'HW�NDQ�VWUHVVH�GHP��DW�GHU�NRPPHU�HQ�KMHPPH�
KM OSHU�Sn�EHV¡J��,�GHQ�VODJV�VLWXDWLRQHU�KDU�/LVEHWK�6¡UHQVHQ�HW�KHOW�NRQNUHW�JUHE��GHU�YLUNHU�EHUROLJHQGH� 
´-HJ�EHGHU�VLPSHOWKHQ�ERUJHUHQ�RP�DW�KM OSH�PLJ�PHG�QRJHW��VRP�MHJ�YHG��DW�KDQ�HOOHU�KXQ�HU�JRG�WLO��)[�KDU�YL�HQ�
ERUJHU�PHG�GHPHQV��VRP�HU�PHJHW�LQWHUHVVHUHW�L�IRGEROG��+DP�NDQ�MHJ�ILQGH�Sn�DW�VS¡UJH��RP�KDQ�LNNH�NDQ�KM O�
SH�PLJ�PHG�OLJH�DW�In�VW\U�Sn��KYRUGDQ�GHW�QX�HU�PHG�NOXEEHUQH�L�.¡EHQKDYQ��'HW�InU�NRQIOLNWQLYHDXHW�WLO�DW�IDOGH��
PnVNH�IRUGL�YL�NRPPHU�XG�DI�YRUHV�IDVWH�UROOHU�´�IRUNODUHU�KXQ� 
 
3RLQWHUQH�JOLGHU�QHPPHUH�QHG�PHG�UROOHWU QLQJ 
'HW�HU�HW�DI�GH�PDQJH�JUHE��VRP�/LVEHWK�6¡UHQVHQ�VRP�GHPHQVYHMOHGHU�NDQ�GHOH�PHG�VLQH�NROOHJHU��1nU�KXQ�VNDO�
GHOH�VLQ�YLGHQ�RJ�VLQH�HUIDULQJHU��EUXJHU�KXQ�IDNWLVN�RIWH�VHOY�HQ�VODJV�PLQLUROOHVSLO��´-HJ�NDQ�JRGW�ILQGH�Sn�DW�VLJH��
¶IRUHVWLO�GLJ��DW�GX�HU�ERUJHUHQ��RJ�Vn�NRPPHU�MHJ�LQG�VnGDQ�KHU¶��6n�RSI¡UHU�MHJ�VnGDQ�HW�PLQLUROOHVSLO��3n�GHQ�Pn�
GH�InU�MHJ�RJVn�NURSVVSURJ��WRQHIDOG�RJ�PLPLN�PHG��0DQ�NDQ�EHGUH�P UNH�SRLQWHUQH�Sn�GHQ�PnGH�´�IRUNODUHU�KXQ� 

 

´9L�HU�NRPPHW�WLO�DW�NHQGH�KLQDQGHQ�EHGUH��RJ�GHW�EOLYHU�PHUH�RJ�PHUH�
OHJDOW�DW�JLYH�KLQDQGHQ�IHHGEDFN��)RUO¡EHW�KDU�VNXEEHW�RV�L�JDQJ��RJ�QX�HU�
GHW�MR�QRJHW�PHG�DW�WU QH�GHW��)RU�GHW�HU�GHW�HQHVWH��GHU�YLUNHU��7U QLQJ��
WU QLQJ��WU QLQJ�´�VLJHU�VRFLDO-�RJ�VXQGKHGVKM OSHU�RJ�GHPHQVYHMOHGHU�
/LVEHWK�6¡UHQVHQ��WK���KHU�PHG�HQ�NROOHJD� 



 

ϮϮ 

&DVH����+DQQH�/XQG��V\JHSOHMHUVNH�RJ�YLGHQVSHUVRQ 

 

´'HW�HU�PLQ�RSJDYH�DW�WDOH��Vn�YHMOHGHUQH�IRUVWnU�GHW´� 
.RPPXQLNDWLY�VLPXODWLRQVWU QLQJ�JMRUGH�V\JHSOHMHUVNH�RJ�YLGHQVSHUVRQ�+DQQH�/XQG�VNDUSHUH�Sn�DW�UDPPH�
GHPHQVYHMOHGHUQH�PHG�VLQ�HJHQ�YHMOHGQLQJ� 

+DQQH�/XQG�HU�V\JHSOHMHUVNH�RJ�KDU�RYHU����nUV�HUIDULQJ�PHG�V\JHSOHMH��+XQ�HU�DQVDW�VRP�KMHPPHV\JHSOHMHUVNH�Sn�
$PDJHU��KYRU�KXQ�RJVn�HU�YLGHQVSHUVRQ�LQGHQ�IRU�GHPHQVRPUnGHW��'HW�HU�EODQGW�DQGHW�KHQGHV�RSJDYH�DW�YHMOHGH�GH�
PHQVYHMOHGHUQH�L��KYRUGDQ�GH�RJ�GHUHV�NROOHJHU�EHGVW�KnQGWHUHU�ERUJHUH�PHG�GHPHQV�L�KMHPPHSOHMHQ��0HQ�LQGLPHOOHP�
NDQ�KHQGHV�VWRUH�YLGHQ�IDNWLVN�Y UH�HQ�XGIRUGULQJ���´6RP�YLGHQVSHUVRQ�NDQ�GHW�Y UH�HQ�XGIRUGULQJ�DW�DINRGH��KYRU�PH�
JHW�YHMOHGHUQH�YHG�–�DW�UDPPH�GHUHV�Q UPHVWH�XGYLNOLQJV]RQH��-HJ�NRPPHU�LQG�LPHOOHP�WLO�DW�EUXJH�IRU�PHJHW�DI�PLW�
HJHW�IDJVSURJ��'HW�NDQ�Y UH�IUHPPHGJ¡UHQGH�IRU�YHMOHGHUQH��+YLV�MHJ�VLJHU�¶WULDJH¶��¶UHIOHNVLRQ¶�RJ�¶NRPSHWHQFH¶�L�VDP�
PH�V WQLQJ��Vn�NDQ�GHU�Y UH�HQ�GHO��GHU�VWnU�DI�´�IRUNODUHU�KXQ�� 
 
1nU�IRON�VWLOOHU�VS¡UJVPnO��HU�GH�PHG 
'HW�ILN�KXQ�EODQGW�DQGHW�VWLOOHW�VNDUSW�Sn�L�NRPSHWHQFHXGYLNOLQJVIRUO¡EHW�PHG�.¡EHQKDYQV�3URIHVVLRQVK¡MVNROH��+HU�YDU�
HQ�DI�KHQGHV�UROOHU�DW�IDFLOLWHUH�IHHGEDFN�PHOOHP�YHMOHGHUQH� 
´1RJHQ�VS¡UJHU�¶KYDG�EHW\GHU�GHW¶��KYLV�MHJ�VLJHU�QRJHW��GH�LNNH�IRUVWnU��RJ�GHW�HU�JRGW��0HQ�MHJ�HU�EOHYHW�RSP UNVRP�
Sn��DW�HQ�GHO�YHMOHGHUH�WLHU�VWLOOH�RJ�Sn�HQ�PnGH�ILQGHU�VLJ�L�DW�EOLYH�K JWHW�DI��0HQ�GHW�HU�MR�PLQ�RSJDYH�VRP�DIVHQGHU�DW�
WDOH��Vn�YHMOHGHUQH�IRUVWnU�GHW��0LW�VXFFHVNULWHULXP�HU�DW�IRON�VQDNNHU�RJ�VWLOOHU�VS¡UJVPnO�XQGHUYHMV��IRU�Vn�YHG�MHJ��DW�GH�
HU�PHG�´�IRUNODUHU�+DQQH�/XQG� 
 
(W�NODUW�ELOOHGH�DI�KYDG�GHU�HU�VY UW 
(Q�FHQWUDO�GHO�DI�NRPSHWHQFHXGYLNOLQJHQ�YDU�NRPPXQLNDWLY�VLPXODWLRQVWU QLQJ��+HU�VNXOOH�YHMOHGHUH�RJ�YLGHQVSHUVRQHU�
JHQQHPVSLOOH�IRUVNHOOLJH�VLWXDWLRQHU�IUD�SUDNVLV�–�VRP�HQ�VODJV�SURIHVVLRQHO�UROOHWU QLQJ��KYRU�WUH�YHMOHGHUH�WU QHGH�IRU�
VNHOOLJH�UROOHU��'HW�NXQQH�I[�Y UH�HQ�VLWXDWLRQ��KYRU�HQ�YHMOHGHU�VNXOOH�IRUV¡JH�DW�YHMOHGH�HQ�NROOHJD�L�HQ�VY U�VDPWDOH�
PHG�HQ�SnU¡UHQGH�WLO�HQ�GHPHQW�ERUJHU��7R�YHMOHGHUH�GHOWH�GH�WR�UROOHU�RJ�HQ�WUHGMH�YHMOHGHU�YDU�PHG�VRP�REVHUYDW¡U�RJ�
VNXOOH�JLYH�IHHGEDFN��+DQQH�/XQG�VNXOOH�VRP�YLGHQVSHUVRQ�KM OSH�PHG�DW�IDFLOLWHUH�WU QLQJHQ�RJ�IHHGEDFNHQ� 

´'HW�YDU�HQ�ULJWLJ�ILQ�PHWRGH��VRP�JDY�PLJ�HW�JRGW�LQGEOLN�L�SU FLV��KYDG�GHU�YDU�VY UW�IRU�YHMOHGHUQH�L�VLWXDWLRQHQ��'HW�HU�
HQ�YLJWLJ�YLGHQ�IRU�PLJ�´ 
 
3URIHVVLRQHO�UROOHWU QLQJ�YLUNHU 
1RJHW��GHU�HU�VY UW�IRU�PDQJH�YHMOHGHUH��HU�DW�JLYH�HQ�NROOHJD�NRQVWUXNWLY�NULWLN�RJ�JRGH�UnG�WLO�DW�J¡UH�WLQJHQH�DQGHUOH�
GHV�–�LV U�KYLV�GHU�KDU�Y UHW�HQ�VLWXDWLRQ��VRP�LNNH�JLN�Vn�JRGW��0HQ�GHQ�HQHVWH�PnGH�DW�EOLYH�EHGUH�Sn�HU�DW�¡YH�GHW� 

´5ROOHWU QLQJ�YDU�HQ�JRG�PnGH�IRU�YHMOHGHUQH�DW�In�WU QHW�IRUVNHOOLJH�UROOHU�–�EnGH�VRP�GHQ��GHU�JLYHU�HQ�LQIRUPDWLRQ�RJ�
GHQ��GHU�PRGWDJHU�GHQ��0LQ�UROOH�VRP�YLGHQVSHUVRQ�YDU�DW�Y UH�IDFLOLWDWRU�IRU�¡YHOVHQ�PHG�IRNXV�Sn��DW�GHU�EnGH�EOHY�

JLYHW�IHHGEDFN�Sn�GHW��VRP�YHMOHGHUHQ�JMRUGH�JRGW��VNXOOH�
EOLYH�YHG�PHG�RJ�Sn�GH�SXQNWHU��KYRU�YHMOHGHUHQ�VNXOOH�XG�
YLNOH�VLJ�´�IRUNODUHU�KXQ� 

9HMOHGHUQH�KDU�U\NNHW�VLJ 
+DQQH�/XQG�V\QHV��DW�YHMOHGHUJUXSSHQ�KDU�U\NNHW�VLJ�
P UNEDUW�JHQQHP�NRPSHWHQFHXGYLNOLQJVIRUO¡EHW�� 
 
´'HW�HU�PLW�LQGWU\N��DW�PDQJH�DI�YHMOHGHUQH�HU�EOHYHW�WU\JJH�
UH�YHG�YHMOHGHURSJDYHQ��'H�KDU�YLUNHOLJ�ODJW�VLJ�L�VHOHQ�RJ�
WDJHW�GHW�VHUL¡VW��-HJ�KDU�QHWRS�L�GDJ�Y UHW�XGH�RJ�XQGHU�
YLVH�PHG�WR�YHMOHGHUH��RJ�MHJ�NDQ�VH��DW�GH�KDU�U\NNHW�VLJ�
RJ�WU QHW�L�DW�VWLOOH�VLJ�RS�IRUDQ�DQGUH�RJ�IRUPLGOH�GHUHV�
YLGHQ��'HW�KDU�Y UHW�JRG�NRPSHWHQFHXGYLNOLQJ�´�NRQVWDWH�
UHU�+DQQH�/XQG��GHU�RSOHYHU�GHW�VRP�HQ�VWRU�IRUGHO��DW�YHM�
OHGHUH�RJ�YLGHQVSHUVRQHU�KDU�GHOWDJHW�L�NRPSHWHQFHXGYLN�
OLQJHQ�VDPPHQ� 
 
´'HW�JLYHU�QRJHW�DW�Y UH�LJHQQHP�HW�IRUO¡E�VDPPHQ�–�EnGH�
IRU�YHMOHGHUQH�LQGE\UGHV��PHQ�RJVn�IRU�PLJ�VRP�YLGHQVSHU�
VRQ��'HW�JLYHU�PHQLQJ�DW�KDYH�VHW��KYDG�GH�KDU�Y UHW�LJHQ�
QHP��6n�NDQ�MHJ�VW¡WWH�GHP�L�DW�NRPPH�YLGHUH�´�VLJHU�KXQ�� 

 

´.RPPXQLNDWLY�VLPXODWLRQVWU QLQJ�YDU�HQ�ULJWLJ�ILQ�PHWRGH��VRP�
JDY�PLJ�HW�JRGW�LQGEOLN�L�SU FLV��KYDG�GHU�YDU�VY UW�IRU�YHMOHGHU�
QH�L�VLWXDWLRQHQ��'HW�HU�HQ�YLJWLJ�YLGHQ�IRU�PLJ�´�VLJHU�+DQQH�
/XQG��GHU�HU�KMHPPHV\JHSOHMHUVNH�RJ�YLGHQVSHUVRQ� 


