
+YD�VNDO�PDQ�JL�WLO" 
%LEHOHQ�JLU�RJVn�QRHQ�UnG�RP�KYD�JDYHQH�VNDO�Jn�WLO��9L�NDQ�VDPOH�GHP�XQGHU�
RYHUVNULIWHQ�'(�),5(�)-(1(� 
 

· )DWWLJH� 'HW�GHUH�JMRUGH�PRW�pQ�DY�GLVVH�PLQH�PLQVWH�V¡VNHQ��KDU�GHUH�
JMRUW�PRW�PHJ� �0DWW������� 'HO�GLWW�EU¡G�PHG�GHP�VRP�VXOWHU�� 
OD�KMHPO¡VH�VWDNNDUHU�NRPPH�L�KXV� �XWGUDJ�DY�-HV������ 
 

· )RUN\QQHUH� 'HQ�VRP�InU�RSSO ULQJ�L�2UGHW��VNDO�GHOH�DOW�JRGW�PHG�VLQ� 
O UHU� �*DO����� 'H�VRP�IRUN\QQHU�HYDQJHOLHW��VNDO�OHYH�DY�HYDQJHOLHW  
����.RU��������0LVMRQ�RJ�NULVWHQW�DUEHLG�XWHQIRU�PHQLJKHWHQ�K¡UHU�RJVn�
PHG�KHU� 
 

· )RUVDPOLQJHQ��,�'HW�JDPOH�WHVWDPHQWH�WRN�WLHQGHQ�YDUH�Sn�GHW�ORNDOH�
JXGVWMHQHVWHOLYHW��+HU�EOLU�*XG�nSHQEDUW�IRU�WURHQV�IRON��2JVn�NULVWQH� 
VWHYQHU��OHLUHU�RJ�VHPLQDUHU�NDQ�Y UH�HQ�GHO�DY�GHWWH� 
 

· )RUVDPOLQJVKXV��$Y�DOO�PLQ�NUDIW�KDU�MHJ�JMRUW�IRUEHUHGHOVHU�WLO�PLQ� 
*XGV�KXV��-HJ�KDU�VNDIIHW�WLO�YHLH�JXOO��V¡OY��EURQVH��MHUQ��WUH��VWHLQHU� 
RJ�DODEDVW� �NRUWYHUVMRQ�DY����.U¡Q������ 

 
 
+YD�PHG�©PLQ�DQGHOª" 
-HVXV�QHYQWH�WLHQGHEHJUHSHW�EDUH�pQ�JDQJ��RJ�GD�L�QHJDWLYH�RUGHODJ��,�/XN��
������NULWLVHUHU�KDQ�IDULVHHUQH�VRP�JLU�WLHQGH��PHQ�RYHUVHU�UHWWIHUGLJKHW�RJ�
NM UOLJKHW�WLO�*XG��'HW�YDU�QRN�LNNH�WLHQGHSULQVLSSHW�KDQ�PLVOLNWH��PHQ�DW�GH�
PDQJOHW�KRYHGIRNXVHW��'HUIRU�VNDO�RJVn�GHQ�DQGHOHQ�*XG�RYHUODWHU�WLO�PHJ�n�
IRUYDOWH��GHQ�GHOHQ�DY�LQQWHNWHQ�MHJ�EHKROGHU�VHOY��GLVSRQHUHV�PHG� 
UHWWIHUGLJKHW�RYHUIRU�PLQH�PHGPHQQHVNHU�RJ�L�NM UOLJKHW�WLO�*XG� 
  
 
9HOVLJQHOVHU" 
+DQ�ODU�VLQ�VRO�Jn�RSS�RYHU�RQGH�RJ�JRGH�RJ�ODU�GHW�UHJQH�RYHU�UHWWIHUGLJH�RJ�
XUHWWIHUGLJH �0DWW�������RJ�JLU�GHUPHG�YHOVLJQHOVHU�WLO�EnGH�WURHQGH�RJ�LNNH-
WURHQGH��,QJHQ�NDQ�©NM¡SHª�HOOHU�JM¡UH�VHJ�IRUWMHQW�WLO�YHOVLJQHOVHU��PHQ�YL�VHU�
VSRU�DY�L�'HW�Q\H�WHVWDPHQWH�DW�GHW�NDQ�Y UH�HQ�IRUELQGHOVH�PHOORP� 
YHOVLJQHOVHU�RJ�EODQW�DQQHW�JLYHUWMHQHVWH� 0HG�GHWWH�EHNUHIWHU�MHJ�DW�DOW�HU�
PRWWDWW��RJ�DW�MHJ�KDU�QRN�>«@�'HQ�YDU�VRP�HQ�JRG�GXIW��HW�RIIHU�*XG�WDU�LPRW�
PHG�JOHGH��6n�VNDO�PLQ�*XG��VRP�HU�Vn�ULN�Sn�KHUOLJKHW�L�.ULVWXV�-HVXV��JL�GHUH�
DOW�GHUH�WUHQJHU� �)LO�����-����6DPWLGLJ�HU�GHW�JRGW�n�YLWH�DW�YHOVLJQHOVHU�NDQ�
NRPPH�Sn�DQGUH�RPUnGHU��L�DQGUH�IRUPHU�RJ�WLO�DQGUH�WLGHU��'H�NDQ�GHVVXWHQ�
NDQVNMH�IUDPVWn�VRP�VYDU�Sn�PRWWDNHUHV�E¡QQHU�IRU�JLYHUH� 
 
 
 
 
 

,Gp�RJ�XWIRUPLQJ��(OGVWHUnGHW�L�0RH�NLUNH�Y�7HUMH�6LPRQVHQ 

0HG�GHWWH�YLO�HOGVWHUnGHW�RSSIRUGUH�DOOH�n�VH�Sn�VLQ�HJHQ�JLYHUWMHQHVWH�
RJ�IRUWVHWWH�n�JL�PHG�JOHGH�L�KMHUWHW�RJ�WDNN�WLO�*XG��YnU�IDU�� 

IRU�PXOLJKHWHQH�YL�KDU� 

�,ǀĂ�ƐŝĞƌ��ŝďĞůĞŶ�Žŵ 

�ŐŝǀĞƌƚũĞŶĞƐƚĞ͍ 

          

 ���Ğƚ�ĞǀĂŶŐĞůŝƐŬ-ůƵƚŚĞƌƐŬĞ�ŬŝƌŬĞƐĂŵĨƵŶŶ 

 

,QJHQ�EOLU�IUHOVW�IRUGL�GH�JLU�P\H��PHQ�YHG�n�I¡OJH�QRHQ� 
ELEHOVNH�JLYHUSULQVLSSHU�HU�PDQ�Sn�VSRUHW�DY�*XGV�YLOMH� 
IRU�¡NRQRPLHQ�VLQ�� 
 
$UQILQQ�/¡\QLQJ�IUD�)ULNLUNHQ�KDGGH�L�VHSWHPEHU������HW�LQQOHJJ 
RP�%LEHOHQV�SULQVLSSHU�IRU�JLYHUWMHQHVWH�Sn�HW�¡NRQRPLVHPLQDU� 
L�0RH�NLUNH��'HQQH�EURVM\UD�WDU�XWJDQJVSXQNW�L�QRHQ�DY�/¡\QLQJV�
KRYHGSXQNWHU�RJ�YLGHUHXWG\SHU�GHP�� 



���*L�HWWHU�HYQH 
,����.RU������EOLU�YL�RSSIRUGUHW�WLO�n�JL�Vn�P\H�YL�HU�L�VWDQG�WLO� )¡UVWH�GDJ�L�XNHQ�
VNDO�KYHU�HQNHOW�DY�GHUH�KMHPPH�KRV�VHJ�VHOY�OHJJH�WLO�VLGH�Vn�P\H�VRP�GHUH�
HU�L�VWDQG�WLO��IRU�DW�LQQVDPOLQJHQ�LNNH�I¡UVW�VNDO�EHJ\QQH�QnU�MHJ�NRPPHU  
�VDJW�DY�3DXOXV�RP�LQQVDPOLQJHQ�WLO�GH�KHOOLJH�L�-HUXVDOHP���9 U�EHYLVVW�Sn�
KYD�GX�KDU�InWW�n�IRUYDOWH��O¡QQ��SHQVMRQ��WU\JG��XNHSHQJHU��VWLSHQG�� 
VRPPHUMREEHU�PHG�PHU��9L�VNDO�O UH�RVV�n�JL��HQWHQ�YL�KDU�OLWH�HOOHU�P\H�� 
 
,�GHW�M¡GLVNH�VDPIXQQHW�Sn�-HVX�WLG�YDU�SUDNVLVHQ�PHG�n�JL�WL�SURVHQW�DY� 
LQQWHNWHQ�JRGW�LQQDUEHLGHW�RJ�JnU�WLOEDNH�WLO�$EUDKDP�����0RV������-����� 
6HQHUH�L�'HW�JDPOH�WHVWDPHQWH�EOH�GHWWH�UHJXOHUW�DY�ORYHQ��%nGH�OHYLWWHQH�
�SUHVWHVWDQGHQ���JXGVKXVHQH�RJ�IDWWLJH�YDU�PRWWDNHUH�DY�JDYHQH� 
����0RV������-�����'HWWH�K¡UWH�PHG�WLO�GHQ�JDPOH�SDNW��VRP�-HVXV�DYO¡VWH�
PHG�HQ�Q\�SDNW��+HEU������� 1nU�*XG�WDOHU�RP�HQ�Q\�SDNW��KDU�KDQ�GHUPHG�
VDJW�DW�GHQ�I¡UVWH�HU�IRUHOGHW���'HW�Q\H�WHVWDPHQWH�RSHUHUHU�LNNH�PHG�HQ�IDVW�
SURVHQWVDWV��PHQ�RSSIRUGUHU�RVV�WLO�HQKYHU�WLG�n�YXUGHUH�JDYHNDSDVLWHWHQ�YnU��
'HW�EHW\U�L�SUDNVLV�DW�YL�LEODQW�NDQ�JL�ODQJW�PHU�HQQ�WL�SURVHQW��PHQV�L�DQGUH�
PnQHGHU�PHG�VWRUH�XWIRUGULQJHU�SULYDW�Pn�YL�NDQVNMH�OHJJH�RVV�HW�JRGW�VW\NNH�
XQGHU��MI��WDQNHQ�L����.RU������ 'HQQH�JDQJHQ�KDU�GHUH�RYHUIORG�RJ�NDQ�KMHOSH�
GHP�VRP�OLGHU�Q¡G��(Q�DQQHQ�JDQJ�KDU�GH�RYHUIORG�RJ�NDQ�KMHOSH�GHUH�QnU� 
GHUH�OLGHU�Q¡G� 0HQ�RJVn�L�WUDQJH�SHULRGHU�VNDO�JLYHUWMHQHVWHQ�Y UH�DNWLY��QRH� 
-HVXV�IUDPHOVNHU�L�HSLVRGHQ�PHG�GHQ�IDWWLJH�HQNHQV�JDYH�L�/XN������-���RJ�
3DXOXV�RP�JLYHUJOHGHQ�KRV�PDNHGRQHUQH�L�VLQ�G\SH�IDWWLJGRP�����.RU�����-����
'HVVXWHQ�Pn�YL�Y UH� UOLJH�PRW�EnGH�RVV�VHOY�RJ�*XG�RP�KYD�VRP�OLJJHU�EDN�
YnU�GHILQLVMRQ�DY�WUDQJH�SHULRGHU��6N\OGHV�GHW�VWRUH�XWJLIWHU�WLO�RYHUIORGV-
SURGXNWHU��HOOHU�HW�UHHOW�RJ�UHDOW�EHKRY" 
 
'HW�HU�RJVn�YHUGW�n�PHUNH�VHJ�DW�JLYHUWMHQHVWH�HU�QHYQW�L�5RPHUQH���� 
VDPPHQ�PHG�DQGUH�QnGHJDYHU� 'HQ�VRP�JLU�DY�VLWW�HJHW��VNDO�JM¡UH�GHW�XWHQ�
EDNWDQNHU��,�GHWWH�NDQ�GHW�EODQW�DQQHW�OLJJH�DW�QRHQ�KDU�HQ�V UOLJ�QnGHJDYH�WLO�
n�JL�HQ�VW¡UUH�GHO�HQQ�GHW�YL�DOOH�HU�NDOW�WLO��(U�GHWWH�HQ�DY�GLQH�QnGHJDYHU" 
 
(NWHSDU�Pn�VDPPHQ�ILQQH�XW�KYD�VRP�HU�GHUHV�JLYHUHYQH���NRQRPLVNH� 
GLVSRVLVMRQHU�NDQ�Y UH�NLPH�WLO�NRQIOLNW�L�PDQJH�HNWHVNDS��GHQ�HQH�HNWHIHOOHQ�
PHQHU�DW�GH�E¡U�JL�PHU�HOOHU�PLQGUH�HQQ�KYD�GHQ�DQGUH�VHU�IRU�VHJ��2JVn�HQ�
VOLN�GLVNXVMRQ�NDQ�SDUHW�NRPPH�JRGW�XW�DY�KYLV�EHJJH�VHU�XW�RYHU�VHJ�VHOY��
'HQ�VRP�YLO�JL�P\H��Pn�NDQVNMH�LQQVH�DW�GHQ�DQGUH�KDU�EHGUH�¡NRQRPLVN�
VDQV��PHQV�GHQ�VRP�YLO�JL�PLQGUH��NDQ�NDQVNMH�O UH�DY�GHQ�DQGUHV�JLYHUJOHGH� 
 
 
���/HJJ�WLO�VLGH 
(W�DQQHW�YLNWLJ�DVSHNW�YHG����.RU������HU�n�OHJJH�WLO�VLGH�QnU�SHQJHQH�NRPPHU�
LQQ�Sn�NRQWRHQ��9L�KDU�OHWW�IRU�n�WHQNH�PRWVDWW�RJ�VH�KYD�VRP�EOLU�WLO�RYHUV�QnU�
PnQHGHQ�HU�RYHU��9L�NDOOHV�WLO�n�SULRULWHUH�JDYHQH�OLNH�K¡\W�VRP�DQGUH�EHKRY��
RJ�n�OD�GHP�Y UH�HQ�GHO�DY�YnUH�IDVWH�XWJLIWHU� 
 
6RP�HW�DOWHUQDWLY�WLO�NRQWDQWHU��HU�GH�WHNQLVNH�PXOLJKHWHQH�L�GDJHQV�QHWW- 
EDQNHU�VY UW�JRGH�IRU�n�OHJJH�WLO�VLGH�QnU�SHQJHQH�NRPPHU�LQQ��(W�JRGW�UnG� 

NDQ�Y UH�n�RSSUHWWH�HQ�HJHQ�JDYHNRQWR��YHG�KYHU�O¡QQLQJ�RYHUI¡UHU�GX�GHW�
EHO¡SHW�GX�KDU�EHVWHPW�GHJ�IRU��IUD�EUXNVNRQWRHQ�WLO�JDYHNRQWRHQ��)DVWWUHNN-�
RJ�QHWWEDQNRYHUI¡ULQJHU�WLO�XOLNH�JDYHIRUPnO�NQ\WWHV�GD�WLO�JDYHNRQWRHQ� 
 
 
���*L�SODQPHVVLJ 
(W�WUHGMH�SRHQJ�PHG����.RU������HU�n�JL�MHYQOLJ�RJ�SODQPHVVLJ� )¡UVWH�GDJ�L�
XNHQ�VNDO�KYHU�HQNHOW�DY�GHUH�KMHPPH�KRV�VHJ�VHOY�OHJJH�WLO�VLGH�« 2YHUI¡UW� 
WLO�YnUH�IRUKROG�YLO�GHW�Y UH�PHU�QDWXUOLJ�n�JMHQQRPI¡UH�GHQQH�SURVHVVHQ� 
HQ�DY�GH�I¡UVWH�GDJHQH�HWWHU�O¡QQLQJ� 
 
'HW�NDQ�Y UH�EHIULHQGH�n�SODQOHJJH�HQ�IDVW�SURVHQWVDWV�VRP�PDQ�YDQOLJYLV�
RYHUI¡UHU��VOLN�DW�PDQ�VOLSSHU�n�JUXEOH�IRU�P\H�Sn�GHWWH�KYHU�JDQJ��)RU�PDQJH�
NDQ�GHW�L�QRUPDOWLGHU�Y UH�ULNWLJ�n�WD�XWJDQJVSXQNW�L�DW������DY�DOW�VRP� 
NRPPHU�LQQ�Sn�NRQWR��VNDO�RYHUI¡UHV�WLO�JDYHNRQWRHQ��PHQ�IRU�DQGUH� 
KXVKROGQLQJHU�SDVVHU�GHW�EHGUH�PHG�ODYHUH�HOOHU�K¡\HUH�VDWV��(WWHU�HQ�WLG� 
YXUGHUHU�GX�Sn�Q\WW�RP�GHQ�YDOJWH�VDWVHQ�IRUWVDWW�HU�ULNWLJ� 
 
%HVWHP�GHJ�RJVn�IRU�QRHQ�SURVMHNWHU�GX�JLU�MHYQOLJ�WLO��RJ�KYRU�P\H�KYHU�DY�
GHP�VNDO�In��/DJHU�GX�IDVWWUHNNDYWDOHU�WLO�GLVVH��HU�GHW�OHWWYLQW��SODQPHVVLJ�RJ�
IRUXWVLJEDUW�IRU�EnGH�GHJ�RJ�PRWWDNHUQH��/LNHYHO�NDQ�GX�VHOYVDJW�JL�WLO�DQGUH�
IRUPnO�L�WLOOHJJ��RJ�HQ�HNVWUDVODQW�WLO�DOOHUHGH�HWDEOHUWH�IRUPnO�QnU�GX�KDU� 
PXOLJKHW��,�QHWWEDQNHQ�NDQ�GX�RJVn�UHJXOHUH�EHO¡S�HOOHU�KRSSH�RYHU�HQ� 
LQQEHWDOLQJ�QnU�GHW�HYHQWXHOW�HU�Q¡GYHQGLJ� 
 
 
���*L�IULYLOOLJ�RJ�PHG�JOHGH 
���.RU����-��YLVHU�RVV�DW�GHWWH�VNDO�VNMH�IULYLOOLJ�RJ�ULNHOLJ��'HUHV�RYHU-
VWU¡PPHQGH�JOHGH�RJ�G\SH�IDWWLJGRP�KDU�JMRUW�GHP�ULNH�RJ�YLOOLJH�WLO�n�JL�� 
'H�JD�HWWHU�HYQH��MD��RYHU�HYQH�RJ�IULYLOOLJ��GHW�NDQ�MHJ�EHYLWQH� 'HW�HU�LNNH�
QRH�SnEXG��PHQ�KDU�VDPPHQKHQJ�PHG�*XGV�QnGH��6RP�PHG�$EUDKDP�L����
0RV������-����VNDSHV�GHW�HW�JMHQVYDU�L�PLWW�KMHUWH�Sn�*XGV�JMHUQLQJ�IRU�PHJ��
'HW�YDU�RJVn�GHWWH�VRP�VNMHGGH�PHG�PHQLJKHWHQ�L�0DNHGRQLD��VRP�3DXOXV�
DOWVn�IUDPKROGHU�VRP�HW�IRUELOGH�IRU�NRULQWHUQH� (QKYHU�VNDO�JL�GHW�KDQ�KDU� 
EHVWHPW�VHJ�IRU�L�VLWW�KMHUWH��LNNH�PHG�XO\VW�HOOHU�WYDQJ��)RU�*XG�HOVNHU�HQ�JODG�
JLYHU ����.RU�������9HG�n�JL�NDQ�YL�KMHOSHV�HW�VW\NNH�Sn�YHL�WLO�n�JL�VOLSS�Sn�
SHQJHEHJM U�RJ�HJRLVPH��RJ�DOW�GHW�JDOH�GHW�JMHUQH�I¡UHU�PHG�VHJ�� 
.M UOLJKHW�WLO�SHQJHU�HU�URWHQ�WLO�DOW�RQGW ����7LP����-�����(QHVWH�PHGLVLQ�PRW�
©KDYHV\NHª��WUDQJHQ�WLO�n�KD�VWDGLJ�PHU��HU�n�JL� 
 
2JVn�L����.RU������SUHVLVHUHV�DW�JLYHUWMHQHVWH�LNNH�EDUH�HU WLO�KMHOS�IRU�GH� 
KHOOLJH�L�GHUHV�Q¡G��GHQ�VNDSHU�RJVn�RYHUIORG�DY�WDNN�WLO�*XG� 3DXOXV�WHQNHU�
QRN�DNNXUDW�KHU�L�I¡UVWH�RPJDQJ�Sn�DW�GH�VRP�InU�JDYHQ��YLO�WDNNH�*XG��PHQ�
P\H�DY�NDSLWWHO���RJ���YLWQHU�RP�DW�RJVn�GHQ�VRP�JLU��JM¡U�GHW�VRP�HQ�UHVSRQV�
RJ�WDNN�WLO�*XG��VRP�KDU�JLWW�RVV�DOW��©$Y�GLWW�HJHW�JLU�YL�GHJ�WLOEDNHª�EHU�YL� 
RIWH�L�IRUELQGHOVH�PHG�RIULQJHU�L�NLUNHQ�RJ�HUNMHQQHU�PHG�GHWWH�DW�*XG�KDU�JLWW�
RVV�DOW��DW�YL�WDNNHU�IRU�GHW�KDQ�KDU�ODWW�RVV�GLVSRQHUH��RJ�DW�YL�WDNNQHPOLJ�JLU� 
YLGHUH�DY�GHWWH� 


