$%675$&7KH SDSHU SUHVHQWYV WKHD/gfefRgBr gALy PDULOV WKH
2eADNL@D O Wik SUvHowW prp o ROAEIMBIR o wkn orUWK
HUQ ZDOO RI WKH SUHVE\WHU\ RI wiZHKOGIOF& WiZyek L viwbwLro 2uGH
LQ :DUVDZ 7KH VWXG\ LV EDVHG SUW WarsSZawWfERFXPHQWYV KHOG LQ
WKH $UFKLYHV RI WKH &RQYHQW RI WKH 9LVLWDWLRQ 2UGHU LQ :DUVDZ
7KH SDLQWLQJDBUKHDWIQG LE\ ZDV GRQDWHG
E\ KLV ZLIH WR WKH FRQYHQW RI WKH 6LVWHUV RI WKH 9LVLWDWLR
LQ :DUVDZ $FFRUGLQJ WR WKH S '2, 03.-,,, 6::;9,,, SS GHF
RUDWHG WKH PDLQ DOWDU LQ RQH RI WKH FKDSHOV DQG ZDV ODWF
NHSW LQ WKH VDFULVW\ ZKLOH LQ WKH QLQHWHHQWK FHQWXU\ LW &
RQ WKH QRUWKHUQ ZDOO RI WKH SUHVEYWHUYUY R3SRVLWH WKH FORL\
FKRLU 7KLV ZDV LWV ORFDWLRQ XQWLGC WKH RXWEUHDN RI WKH 6HFF
'-RUOG :DU 6KRUWO\ DIWHU WKH IDOO RI WKH :DUVDZ 8SULVLQJ LW
ZDV UHPRYHG IURP WKH FKXUFK DQG GLVDSSHDYHG 1LQDYQREOHBU FL LU
$W WKH HQG RI DQG LQ HDUO\ RQH RI WKHQXQV FDPH DFURVV
RI WKH +RO\ 6DYLRXU LQ :DUVDZ ([WDQW FR}JRL&TQ{ER%&HQFH UHFRU
DWWHPSWHG WR UHFRYHU WKH SDLQWLQJ DQG UHYHDOV WKH GUDPI
LQ WKH ILQDO PRQWKYV RI WKH ZDU DQG DIWHU LWV HQG 7KH SDLQW
WKH HQWU\ RI WKH 5HG $UP\ WR :DUVDZ RQ -DQXDU\ ZDV KDQ
)DWKBIADZ ODMWEWNWKHQ SDULVK SULHVW LQ WKH DUFK FDWKHGUDC
WKH %DSWLVW +H FRPPLVVLRQHG LWV FRQVHUYDWLRQ DQG GHFLG
LQ WKH FKXUFK (YHQWXDOO\ WKH SDLQWLQJ UHWXUQHG WR WKH &
2UGHU LQ 2FWREHU ,Q LW XQGHUZHQW WKRURXJK FRQVHUY I
RQO\ PDGH LW SRVVLEOH WR GHWHUPLQH WKH VFDOH RI GDPDJH E
SUHVHUYHG RULJLQDO VHFWLR G\D SHUDEWOV DIMHU LWV FRPSOHWLRQG
SRZLEPV SXEOLVKHG WKH DXWKRDQDOHLFBBOUMHG WKH SDLQWLQJ WF
SDLQWHU RI .LQJ -DQ ,,, ZKR DW WKDW WLPH ZDV TXLWH XQNQRZQ
KEYWORDS: -DQ 5H Lai@ritation 2 S4DNL@D @KXUFK RI WKH 9LVLWDWLRQ
2UGHU LQ :DUVDZ &KXUFK Rl WKB GIRID 6APVRES LQ :DUVDZ
‘DF4ADZ ODMHHEVHDZ .RQRQWREZROG :RUOG :DU

2EUD] -DQD B3H&AVRHBUPQDMGXM F\ VL REHFQLH QD SyaQRFQHM
FLDQLH SUH]ELWHULX:® MWR]BEZRIADMHY\W KN HZ WSOLZLH MHG
Q\P PDMFLHNDZV]\FK G]LH& PDOHFY\ERN SSRYMWMIM\FK Z

ZNR FX ;9,, ZLHNX LO 7UXGQR SUJHFHQLU MHJR ]JQDF]HQLH
ZLHGIN]RVXFH F]DVyZ NUyOD -DQD ,, opBRiQD JR WDN*H X]QDi ]D
JOXMHGQBDMED*QLHMV]\FK DUWRYRY B A ZRRIQDUFK ]

FK\ 1LHZLHOH MHGQDN ]DEUDN&4R E\ + MDN QD SU]\N4DG ZLHO
(OHXWHUD 6]\PRQRZLFD 6LHPLJLQRZVNLHJR + QLH SUJHWUZD4 G
EDQ\ SRG JUX]DFAUXNSQREREYBMMULEZ ,, ZRMQ\ ZLDWRZHM

1N% G NRQVHNZHQWQLH SRVA4XJLZD4a VL W\P W\WX4HP PLPR L* ZV]\VWNLH GR
ZDQH Z NODV]WRUJH ZL]\WHN MDN UyZQLH* RSUDFRZDQLD ] ;,; L SLHUZV]HM
RNUH ODM SGIM &R HVMDEINUBJXPIHQW\ ]D SUJ\M FLHP *H PDP\ WX GR F]\QLH
QLD ] SUJHGVWDZLHQLHP VFHQ\ R8&DKILHD RH.DVD HU | HD &S RIZLIF |
ZWyW%LXOHW\Q +LVWRULL 6]WXNL" 5 QU Vv
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‘DUV]DZ\ 1D SRGVWDZLH GRNXBHBKILZZX PD RKIR\Z]D
WRUX 6LyVWUDUWY\WENHZPR*HP\ RGWZRUP\DWMH J I
+ “W\P Z\M WNRZR WUXGQ\P RNUHVLH JG
]PDIJDOLOVE]Q\PL |DJUR*H QLIPS HADR¥HP XGD:
RFDOLU G]JLHAR RG ]QLV]F]HQLD L SUJ\ZUyFLU MI
2EUD] + MDN WR MX* XVWDOL4 0
+ JRVWDA& RILDURZDQSDJGRRADG]F
QLNX URNX SU]JH]&HFQOIDUW
5HLVQHSRIZPR NRWMR, QZHQWDU]
] URNX Z]PLDQNXMH JR RNU
Z QLP MDGWR FNH]V*BNDSOLF\ AUH
JXLDOQHM  :LMGRPRIHVW GRSL
LQQ USRFKRG]L ]DRNHEZMMHXINUyW |
SR PLHUFL -DQD 5HLVQHUD MI
QD SRGVWDZLH LQQ\FK DGQRWD
MHGQR]QDF]QLH MDNR ARG ,0&,
VW SN®FOLF\ SUJHGVWDZLHQLH |
Z\NUH ORWQA BLHMQEX WD ]D
SRGVWDZLH SODQX yZF]JHVQHJR
U\P ]D]QDF]RQR FIJWHU\ R4WDU]H
MHGQDN RNUH OLi NWyU\ E\A4E
IDMEDUG]LHM SUDZGRSRGREQD
RGQRVLAREDNL Y¥YSRVYE GR JJUF
QLD Z\GDMH VL MHJR ORNDOL]D
PL G]\ ZLHONLP MHKGQBRUDVWLL
3URWRNya ZL]\WRANWKL Z\PLHQLD
REUDPEU\WWLL NODBAD WUNRINKM
+ QD SYaQRFQHM FLDIR W ZSHIHIE|IVQHHPXWHM L
JEUPSADNLZDQLH ZJPLDQMNXEOLNDFML aXNDV]D *RARMNORG WMHBR R
NR FLyd ZL]\WHN Z :PLD/¢RADNLIRQMBE RZDMWP WMIDPAP PLHMVFX D* GR

2N,ELGHP

3N$UFKLZXP .ODV]WRUX 6LYyVWU :L]\WHN Z :DUV]DZLH GDOQ
FKXQNyZ PLHVL F]Q\FK |DQEDEEDGHRESY S5MFKXQNL URF]QI

N QOE

4N$.6:: UNSQZHQWDU] ] V URNX

N=RE - $ &KUR FLFALL]\MUWDZD LO QD V

N$.6:: UNSAGSLV Z\M WNyZ ] SURWRNyaX ZL]\W\ N-DQRQLF]
MRZVNLHJR RGE\WHM Z U GQ : 'RVWDUR]JRQ\ QDP

IHVRUD .XOX = ] DUFKLZXP =DU] GX OLHMVNLHJR P VW
Z JELRUDFK SR KLVWRU\NX .RE\OL VNLP + NWyU\ GOD FHO
]JQDMGXM FHJR VL Z $UFKLZXP .XULL WHWURSROLWDUQH

7R$.6:: UNSAGSRZLHG]L QD ]JDS\WDQLD 3 3 :L]\WNRFD.ODV]WI
VLH :L]\W\ Z PLHVL FX FIHUZFXN QQERNX XF]\QLRQH

Na *Ra ELRBUNDQLH KLVWRU\F]QR VWD W:DAWAIFIDB PLDVW
v

_RQUDG, 3 |H@H REUD]X 2S4DNLZDQLH ] NR FLRAD ZL]J\WHN Z



ZLDWRZHM FR SUJHND]XMNROHMQW K QURWWDFMH ]
LIDFKRZDQH ZLDGHFWZD LNRQRJURBVAFRGH)LQD SUJ\NADG U\FLQ
ND ,00XVWURZDQHJIRD ] URNX
: URNX G]JLHAR QDMSHZQLHM NRQVHUZRZDQR SRG NLHUXQN
JR -DQD .DQLHZVNLHJR :LHP\ *H WHQ SURIHVRU 6]NR&\ 6]WX
Z :DUV]DZLH RGSRZLHG]LDOQ\ E\4aNR RGHQRZLHQLH REUD]yZ Z
WUXGQR ]JDWHP SU]J\SXV]F]Diu2SHDNREZDRILKWVR ZyZF]DV
NXPHQWDFMD NRQVRMNZD¥WEZLHUG]D JUHV]W *H REUD] PX
VLD& E\ii UHVWDXURZDQW ZPMD VWD GIX NQRWQEZHQFMD
PLD4D |DSHZQH PLHWR/NX ZaD @UAR 2MRR K X

RGQRWRZDQR *H MHVW AMX* QLHFR XV]NRG]RQ\"
2 GDOV]\FK ORVDFK REUD]X ZlL DIGRP FSRFAJHEZNNOH

: ZLHNX EXG]L4 MHGQDN ]DLQWRHEHY®HEDQLHNEHV] F\FK R

G\ ]DXZD*DQR JR Z UyG Z\SRVD*HOURNEZHMN®LD ERIJDWHJIR L
VI DUW\VW\F]QHM aXNBVONRQEVWRYNHW]RZ\P RSLVLH

NR FLR4D ZVSRPQVDHEGREX R@WIZU]DFK ]QD\GXL VL REUD]\

Z ZLHONLP RAWDU]X REUD] &]HFKRZLF]D 1DZLHG]HQLD 1D\ ZL
Q¥ QDSUJHFLZ NUDUW\*PG3DRLDZ DNV WAL FL JD

L RNR =EDZLFLHO=XNDNWRZDQLH 1D\ ZL WV]H\ 3DQQ\"
-XOLDQ %DUWRV]HZLF] Z\WRNR RFHQL4 NODV REUD]X A5\]Qt
PL WD4& MEWZIR|WVEB]Q\FK BREPHRZD & GZD SL NQH REUD

I\ Z\WWWDZLDM RHUJGBIBRLH FKDAID QFLV]HN .VDZHU\

ONSUFKLZXP *ayZQH $NW 'DZQ\FK Z :DUV]DZLH QU &HQWUDOQH :4DG]H :\]QD
.UyOHVWZD 3ROVNLHJR V\JQ $NWD W\F] FH VL NR FLR4D L NODV]WRUX
VIDZLH :\N\D§VIDF]\ VSU] WyZ L DSDUDWyZ .R FLHOQ\FK SU]\ .R FLHOH 3DQ!
:L]\WHN Z :DUV]DZLH SUJ\ XOLF\ .UDNRZVNLH 3U]JHGPLH FLH ]JQDMGXM F\Fk

Vv $.6:: WSSV UJHF]\ QDOH* FYFKNGRVMRLELREBU] G]RQ\
UR N 1D W\P LQZHQWDU]X GRSLVDQR RGU F]QLH *H MHV]F]H Z URNX
VSUDZG]RQ\ L SRSUDZLRQ\ PR*QD ZL F X]QDi# *H LQIRUPDFMH Z QLP ]DZDU
V ]ZHU\ILNRZDQH = SUJHGVWDZLDM VWDQ QD URN

NA7\JRGQLN ,0XVWURZDQ\" VHULD W Qu 9,,, v
11NA.XULHU :DUV]DZVNL" QU

12R$.6:: UNSV : 7IRNXRHQWDFMD SUDF NRQVHUZDWRUVNLFK SUJ]\ REUD]LH A=G|
] NU\*D" ] NR FLR4D 66 NL]QWHKEN Z : ZLH

13R>) . .XURZRNAI@4 L NODV]WRU 3DQLHQDWWWEHN Z :DUV]DZLH
V  *LGHR FLya L NODV]WRU 33 :LABWRN WQDNBHXILHMQR 0OR
UDOQ\ F]DVRSLVPR NX ]JEXGRZDQLX L SR*\WNRZL WDN GXFKRZQ\FK MDNR L
w QU v + 2ELH SXEOLNDFMH V LGHQW\F]QHM WUH FL GOD
Z GDOV]HM F] FL SUDF\ E G RGZR&\ZD4 VL GR SLHUZV]HM ] QLFK

14N$XWRUHP REUD]X Z RAWDU]X JAayZQ\P MHVW 7DGHXV] .XQW]H D QLH 6]\PRQ
Na *R& ELRBUNDQLH KLVWRU\F]@R VWDW\VW\F]QH«

N- %DUWRWHZALR4\ ZDUV]DZVNLH UJ\PVNR NDWROLFNLH RSLVDQH SRG Z]JO C
VWRU\F]QUA/]DZD % 3U]\WRF]JRQH V4RZD SRND]XM *H SDPL i R GDU
-DQD 5HLVQHUD GOD ZL]\WHN QLH Z\JDVA4D Z ;,; Z QLH XWR*VDPLDQR MHG
] DXWRUHP REX SayF LMLG KD RIE $ PRFRD Q LBBEMI XNLZDQLH
REUD]yZ -DQD WHILNAVQW PAR*RQ\ GR GUXNX Z URNX
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. XURZVNL RNUH OL4& G]JLHAR MDNR AGREUHJR
:DOHU\ 3U]\ERBEYYHNWQXP VWXGLXP GRW\F] F\
FLR4D UyZQLH* Z\Uy*QL& WHQ REUD] A,QQH >
]NUJ\*D RDNPURZVWML =EDZLFL+HAO BMWR ZRIODG\ 1
3DQQ\ QLHZLDGRPHJR PDODU]D QLH V EH] Z
‘RNya G]JLHAD QDURWANYyGXMKPUWIHJYOQLH SLHL
MH VL LWRRW®WNZFLH MHJR GDOV]\FK ORVyZ
ZSLHUZRWQ\P NR FLHOH REAWDD PO MGRDDA \iL
FKRZDQ\RRSLVLH QD S\WDQLH )UDQFLV]ND .V
A=N G SRFKRG]L REWD|D=GM FMUHIR" ZL]\WNL F
A3RGREQR ]QDMGRPNAP/RAWDU]X SUHUDV]HJIR
SRGVWDZLH WHM LQIRDRBMAMLS XERIZNVINEMZ SR
ASRG&aXJ PLHMVFRZHJR SRGDQLLXLHGINEPA RAL
WDU]JSLAUZRWQ\P GUHZQLDQ\P WXWKEDARP NF
*H X]QDa *H ASLHUZV]\ NR FLya” RGQRVL VL
GUHZQLDQHBRSLUHUZV]HIJR NR FLR4D PXURZDC
JR SRSUJHGQLND REHFQHM ZL W\QL SR]D W\
7\PF]DVHP MHVW RF]\ZL RIS MNHPRIGRIRZBQ
ZL]\WNRP ZURNXDMGRZDR&WOLU]X JayZQ\P GUH:.
JR NR FLR4D * LVWQLD& RQ ERZLHP RG Ul
:9,, ZLHNX ]DVW SLRQ\ SU]JH] PXURZDQW ZEKW\
+ 2 :W\P NR FLHOH ZHGAaxJURNRQWDU]D
UJX JAyZQ\P ]QDMGRZDPAT¥ZLS W GIQDRDNLIZD QL H
JGRELAR RaWDU] JayzZQ\ ASLHUZV]HJR  NR FLI

17f>) . .XURZRNL@4 L NODV]WRU 3DQLHQVL]\WHN Z :DUV]D
N: 3UJI\ERURRVAlya L NODV]RRWUIGRWHN QU v
19N$UFKLZXP 3D VWZRZH Z :DUV]DZLH QU =ELyU .RURW

2SLHNL Z -y]HID 33 :L]\WHN XO .UDNRZ 3U]HGPLH F
.VDZHUHJR .XURZVNLHJR GR 6LYyVWU :L]\WHN R XG]LHO}
VWRUL NR FLR4D L NODV]WRUX V 2 W\P *H V WR !
SUJHNRQXMH QDV ]JRGQR i RWUJ\PDQ\FK LQIRUPDFMI
Z IDNUHVLH OLF]E\ VLYVWU Z NODV]WRU]H FR KIEFJ&QQLF
L NODV]WRU 3DQLHQ :L]WHN ZRDDGMWELHDGRPR *H P
URZVNLHJR SU]JHND]DQH JUDQFLVINRZL ODNV\PLOLDQ|
Z VN4DG =ELRUX .RURW\ VNLFK

N,ELGHP
21N- $ &KUR.RLFMNyA :L]\WHN« O &KRG\NR . *XWRWPLH/MHU
:L]J\WHN Z :D U:D]JD\Z]IDZ D GRNXPHQFLH SUJHFKRZ\ZDQ\P

WRU]JH ]QDMG XM HRAE\UZ P @N $RRM]HJR *RQ]DJL DXWRUV
W]D SLHUZV]\P QDV]\P NR FLYyaNX GUHZQLDQ\P E\a .
NR FLYyaHN E\4a SRG MHJR ZH]ZDQLHP + .UyORZD E\4D |\
_.DWDORJ SDPL WHN SR QDV]HM .UyORZHM )XQGDWRUFH
FLRCGEHG V

22NA: :LHONLP 24WDU]X 2EUD] :LHONL 1DVZL WV]H\ 3DQQ
D ZL WD (O]JELHWD SUH]JHQWXLH LH\,@ZHQWDUWHJIR
roku N QOE
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6LWR
Z NODV]|

WZD 'DQJ > I

7 ZLHONLP RAWDUJX JG\*

HJR NUHZQ °~ $.6:: UNSV
URJU]XFRQ\FK SR .ODV]WRU]JH L .R

NWyUD WUJ\PD 3DQD -H]XVD
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:Q WUJH NR FLR&D ZL]\
Z:DUV]DZLH
U\F ] A7\JRGQLND
L,OOXVWURZDQHJIR"




ZV]\WWNLP QD GX*H ]QDF]JHQLH G]JLH4D GOD ]J!
QR XZD*Da\ MH ]D V]FJHJyYyOQLH FHQQ\ GDU KR
WRUX *+ &BRPMBHLYVQHUYZ QLH XWRWZDRIDM F
G]LH&aP\ii PR*H + MH OL IDNW\F]JQLH RGQRVLa\
QLDQHM ZL W\QL + WUDNWRZD4a\ MH MDNR PD
KLVWRDWY]PZBROYFH 1D Z\M WNRZ\ VWDWXYV
ZS4\Z PLD4a UyZQLH* WHPDW SUJHGVWDZLHQLE
UDQ &KU\ERNMX¥RGEQRV]RQR G OMIR DWHEE DN\
6HUFD 3DQD -H]XVD E\a V]F]HJyOQZH3EP\LVNL
NADGRZR &KU\WWXV ]JH VW\JPDWDPL SL FLX U
UJDFLH ODULL NMODFRBEHO\ZOH PRQUDQFML SR
FIDV WU]JHFLHJR REMDZLMQLD OLSFD UR
‘RNya G]JLH4D QDUyVa WH* PLW *H Z\NRQD& MH
VNLHM® 2ZD DWU\EXFMD GRNRSWD@ D LS\ HD. XD
GR WUDG\FML ]DNRQQHM FR SR NQDGFYRM]S G
NXPHQSWHUZV]HM SRARZNWYDLAK>SRROL*HM 1D\
ZL F RGZURWQH |MD|XSUSRXQREHEERRFLREWBAD 2
U]X JayZQ\P SLHUZRWQHJR NR FLR4BZQWIB]UD]
XIRUPRZDA4D WUDG\FM ]DNRQQ $WU\EXFMD

HIHNWHP SRBREALIIABBRYW\F]QHM] NR PRARAPVAH

IRUPDWYZ Z $QWRQLHIRUYDGHEMLHPRQD SLVE
*H AWR RU\JLQD& Z\NRQD Q& KRG H]4RQ MIEND PR*
GRP\ OBQQREDOHJR &DNRQ¥HRNZHQFNWR FLR&RAR
ZL]\WHN X]QDa ]D SRFKRG] FH JH AV]NR® EROR
4R*\FLEDMZAD*QLHMV]\FK SUJHGVWDZLFLHOL E\

230 ( .OHNRW ZL WV]H 6HUFH -H]XVRZH A \RFOMDKN N VWALD V\F
QU = + Voo

24N. ODWZLIHDMMRUDOQ\ Z\PLDU NXOWX 1DM ALDWV]BZR 6H!
VNLH 6WXGLD 3DVWRUDOQH" 5 \% +

N>). .XURZRNL@4a L NODV]WRU 3DQLHQVL]\WHN Z :DUV]D

N2EHFQLH RJYyOQLH UJHF] XMPXM F Z OLWHUDWXU]H SU
+ *H REUD] ]RVWD4& VSURZDG]RQ\RQERFK RE H JA] M LAILZAR
:DUV]DZD % + SUJ\S .RFLy&H|WHMMHIR $QWRC
L NODV]WRU JUDQFLVINDQyYZ 5HIRUP DWDNyZ :DU VYD Z l+H

SUI\S OXE *H MHVW WR G]LH&R ]ZL ]DQH ] ZDUV]WD!
2 -DQLH 5HLVQHU]H SR UGHEWYXW\X R ZLHFRQHJR VDU
:DUV]DZD Vv 3RGVXPRZDQLH GAREMNVAMLD @RPR)FXC
RREUD]DFK PDODU]D ZDXXDW5HID/ QHWIVW\F]QDZDUV]D Z\
UHG = OLFKDOF]\N $ 3LH NRV 0 :DUGJ\ VNL :DUV]DZI

27f) . XURZDWLL WNL PLDVWIU:NBS)VZ Z\GD4 ( 6]ZDQNRZV
w v 1D U NRSLVLH .XURZVNLHJR SR VARZLH
JUDQFLVIND ODNV\PLOLDQD 6RELHV]F]D VNLHJR A9LQLF

P\ OL 6RELHV]F]D VNL F]\ SUJHNU FL4& QD]ZLVNR &DUUDF
RSUDFRZDQLX QD WHPDW NR FLRA4D 5HIRUPDWyZ 6RELH

U NRSLVX .XURZVNLHJR DOH QD WHPDW WHJR REUD]X
FID VBUV]DZD :\EyU SHEHRVMDRSWDFRZD4 ZVW SHP L NRP

=DZDG]NL :DUV]DZD W v t
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WH* .XURZVNL * FKRDXQWRSMMEURNAEDG G]L NL U\FL

QLH * ]QD&GNWEBK REQ\P WHPDFLHVZ7ZUFADRQKFEK ]

$QQLEDOHJR &DBUBPRROHNFML /XZUX QU LQZ ,19

REUD] SRAKREBE®ID)UD QFHSMBRMLH 7ZyUF]R i

&DUUDFFLHJR PR*QD JUHV]W ZVND]Di MDNR (UyGaR LQVSLUDFM
2S4DNLZEQUWR FKRGE\ ]DXZD*\ii Z\HNVSRQRZDQLH UDQ &KU\V\
SUH]JHQWRZR@\R K/ XLHJR PLVW XTH SWQHUBSXSWYIB] D

0DUL ODJGDOHQ VSRJO GDM F\FK Z\PRZQLH Z VWURQ ZLG]D
: SRARZLH ;,; ZLHNX RNUH OHQLH *H G]JLH&4R SRFKRG]L JH AVINR4
VWDQRZL4R Z\UD] X]QDQLD GOD MIRFHNDODLABODUVNLHM 3HU
AVINR4\ ERORMRLHWMX@RPMER QLH MHVW V]F]HJyaRZR UR]
SR]QDQD :VW SQH XZDJL $QQ\ /HZLFNLHM ORUDZVNLHM SR]ZDC
QD VWZLHUG]HQLH *H G]LHA&D*AERDD B H@QUMIR + JayZQLH
L*XHUF+ @Da\ ZyZF]DV FAH QIGRGHNIROHBRSRBRBRDQH L

SRG NRQLHF WHJR BRXOHRALRGZDYW RGAWUDG\FML PDODUVNLFI
Z\URVa\GRNRQDU FARKFEWZyUF]R FL SUJHGVWDZLFLHOL AV]NR

4\ EROR VNLHM  ZLG]LDQR QLHZ WSOLZLH UHSR]\WRULXP X]QEC
LNRPSR]J\FML 3U]J\NADGRZR 6WD@EZRADM.ROWND 3RWRFNL Z
ILNDFML PDODU]\ SUJ\]QN® V@B N2\ | NXEFESAY \E M L

QRL*XLGRZL 5HQLHPX 3RGVXPRZDQEHNVSMNQNWKYZ ]JGRE\W\FK Z
NDWHJRULDFK NRPSR]\FMD U\WXQHN NRORU\W HNVSUHVMD
NLEDUUDEFRHQLRZKLQR | By FHBMRHFLHJR PLHMVFD ]D
5XEHQVHP L 5DIDHOHP QD RFHQLDQ\FK PDODU]\
2EURBPADNLIOROD]4 ZL F PLHMSFEOIIND/ZMRFE KLVWR

U\F]Q\FK FKRi{ ]Z\NOH W\ONR JR Z]PLDQNRZDQR DF] QLHNLHC
QR MHJR NODV DUWWDMGFIRL | MDROIUAW DZL J\WHN ]

VNLHJR NODV]WRUX 3USRRXR@GH. G B JIRLRAWTHI]D
ZSLHUZRWQ\P*NRVMFHMM B JLHAHP DUW\VW\ ]JH AVINR4\ EROR VNI
ZS4\Q a4\ QD SRVWUK{QDQIH GRL DY E GHMRV]\FK

Z]JELRUDFK NODV]WRUX 3RGNUH OHQLH W\FK NRQWHNVWyZ M
]XPLHQLD GDOV]\FK ORVyZ REUD]X

FIDVLH ,, ZRMQ2SZDNWADHMER EOL*HM QLHRNUH ORQ\P
XVINRGPHQIRPXSDGNX 3RZVWDQLMZDNXPFAMNLHIR L

OXGQR FL SR]D WW]DERQ@QLF GJLH4ARLHJLQ 4R 1D OL

N' 3RVGBQLEDOH #PWUBFAIQ WKH 5HIRUP RI ,WDOLDQ 3DLQWLQJ DURXQG

IRQGRQ w QU NDW V + LO D
29N$ /HZLFND ORWUBIZFNRR Z SROVNLHM NXOWXU]JHUDUW\VW\F]QHM + UHIOHNVMH
Z\WWDZ\ Z 0X]HXP 1DURGRZABVA LDD\FME L H Qu (VAR

N$ .ZLDWNRBRRBNP* GR :4RFK RG OLSFIZ 3 @R/ RIRWDV $
WHUPXQG $ .ZLDWNRZVND*UD@BLHOMNO DDRGIQ\ NROHNFML 6WDQL
V4DZD .RVWNL 3RWRBRDHJR V

31N$.6:: :\ND] VWUDW ZRMHQQ\FK JHUS&HX Z1QUWN-RZGRLHBR
VWLRQDULXWDUPZLH VINYyG ZRMHQQ\FK 5]HF]\ XVINRG]RQH + FHQQH Z ODWD
L - N QOE
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JUDERZDQ\FK REUD]yZ JRVWDA4R Z\PLHQLRQH

1ngg‘LlHU>;“LA§R§5$]'BJ_EF§SRG QXPHUHP MHGHQ RSIWDO@H IRDRRWA=G|
ob SLHUZV]\P 50D 0PhNRAR 16 RORLYWDNL SRGHMU]HZDA&\ *H PR*H
L 1RZH OLDVWR + J@WRIHXP 1DURGRZ\P]ZZLH QD FR ZVNDYSZMB S

ORWQLF]H ] U URNX LO

3UJ\SXV]F]IDOQLH WH SUJHGPLRW\ OXE GX*D LFK F]
VDPHJR OX]JHXP SRQLHZD* SR SLHUZV]H SDU UJHF]
]JAR D SRZWyUH *H WHUPLQ NWyU\ PLHOL 1LHPF\ C
NUyWNL ER ]JDOHGZLH RG ;, GR :HM FLD %ROV
GR SR&RZ\ VW\F]QLD =D]QDF]DP\ SU]\W\P *H V
MHVW FDANRZLW\ SRQLHZD* NVL JD LQZHQWDU]D ]
ZV]\WWNLH REUD]\ LWS E\4\ SRGSBEVDQH MDNR Z4D

: ]D4 FIRQ\P GR SLVPD VSLVLH VWUDW Z\PLHQL
SR]\FML A NGM*PLH [RUPDW GX*\ >]D% F]RQD
=ZUyFHQLH VL GR OX]HXP 1IDURGRZHJR E\aR

32N, ELGHRSAD4A F]QLN E GR .ZH¥ W VRQUDZLXVYDNRE ZRMHQ Q\F
DQW\F]QH FHQQH * JUDERZ®QHDEKRZDQ\P EUXGQRS
ZLGQLHMH GRGDWNRZR GRSLVHN A] .R FLR&D’

330 ,ELGHRSRSLD SLVPD GR G\UHNFML OX]HXP 1DURGRZHJR 2
N QOE :LHOH REUD]yZ SUJHFKRZ\ZDQ\FK REHFQLH Z N
QDSLV QLHELHVN IDUE A:,=<7., :$56=$:$"

34N$.6:: :\ND] VWUDW ZRMHQQ\FK ]HVB R 8% LAL |3 WINRGZPLNRLVHY,
+ ]DEUDQ\FK |NDFIWRX 66 :L]\WHN * Z :DGRIDELRIQWU
GR SLVPD GR G\UHNFML OX]HXP 1DURGRZHJR Z :DUV]DZI

_RQUDG, 3 |H@H REUD]X 2S4DNLZDQLH ] NR FLRAD ZL]J\WHN Z



LQVW\WXFML 6WDQLVADZ /RUHQW] NLRNRZD& QD SU]JH&ARPLH

DNFM UDWRZDQDD V]DLRBNEZ SRF] WN X URNX SR
VIXNLZD QHZR QG\NDFM G2EHWD NV MWHAQDN QLH RGQDOD]4
VL @X]HXP 1DURGRZ\P JUXGQLD URNX QLHMDND SDQL

*HEND %HA4]HFND SRLQIRUPRZD&D ZL]J\WNL *H JDJLQLRQ\ REL
ZNR FLHOH 1DM ZL WV]H UR |DRZIBAIVFARHHAD \ZS U D

ZLH Z\WWRVRZD&4D SUJH4R*RQD ]JDNRQX ODULD 0DJGDOHQD OR
ELVNXSD SRPRFQLF]JHIJRIZGQRMA VLI SR RERV]F]D SDUD

ILL 1DM ZL WV]HJR =EDZLFLHOD :DF4DZD ODMHZVNLHJR

-X* NLOND RVYE PyZL4aR QDP *H Z RVWDWQLFK FIDVDFK ]JRVWD4& ]DZ
Z.R FLHOH =EDZLFLHOD REUD] SU}HI5 VRUDRIPDM F\ =GM FLH ]

QLH SRGREQ\ GR WDNLHJR* REUD]X ]DEUDQHJR SUJH] QLHZLDGRPF
Z FIDVLH QDV]HJR Z\WLHGOHQLD SR SRZVWDQLX ] QDV]HJR .R FLRAD
E\a ZaDVQR]EH ZLVLD4& QD FLDQLH 3UH]JELWHULXP SR VWURQLH DPEF
QDSU]HFLZ QDV]HM FKyURZHM NUDW\ ]DNRQQHM 1DV]D 6LRVWUD .F
G]LD4aD REUD] ]QDMGXM F\ VL REHFQLH Z .R FLHOH =EDZLFLHOD L VW
*H Uy*QL VL RG QD VIR AKX\ P FRINFRVRGD RZLRQ\

SRZHUQLNVRZDQ\ 3RQLHZD* ZLVL RQ WDP GRSLHUR RG NLONX W\JR
JQ 4\E\ P\ EDUG]R PLHU SHZQH Z\MD QLHQLD PRJ FH XaDWZLi QDP V
ILHQLH QQDWPEKLIDJLQLRQ\FK REUD]yZ JG\* GRW\FKF]DVRZH
VWDUDQLD L SR WUJ\NURUG Z\SH4QLDQH IRUPXODU]H VWUDW ZRMHG
*DGQHJR VNXWNXFHQPQOREWVRVFK SUJHGPLRWyZ RG]\WNDa\ P\

REUD] Z -DQD (ZDQJHOLVW\ ] QDV]HM ]DNU\VWLL RGGDQ\ SU]H] 0OX
3R]QD VNLH GJL NL WHPX *H E\4a |DRSDWU]JRQ\ NDUWN ZLDGF] F F
SUJ\QDOH*QR FL 2EUD] =GM FLD ] .U]\*D QLHVWHW\ WDNLHJR GRZF
SRVLDGDa ODP\ MHGQDN MHJR IRWRJUDILH L GOD OHSV]HM RULHQWD
VRELH WDNRZH ]D& F]\i

VW\F]QLD URNX SLVPR ]JDQLRVAD GR NXULL ZDUV]DZVNLHU
'RQDWD )RFKRZRMNBDFRAMNDUD SUJ\ZG]LD4D KDELW ZL]\
WHN]JDVLH ZRMQ\ NUYWNR SR W\PKU®OEBDRZHM RF]DFK MHGH
FyZ IDVWU]JHOL4 MHM P *D V G]LHJRS HRZXHWWR RFKRZVNLHJR

GRGDU *H Z SUJ]\SDGNDFK REX Z\ND]yZ VWUDW ZRMHQQ\FK SR]J\FM GRW\F
2SaDNLZDRUH ORQR RayZNLHP JDSHZQH SR W\P MDN REUD] SRZUyFLa& GR N

N6 /RUMQWMH OX]HXP 1DURGRZHURRE | ®IUN/ PXFHNP 1DURGRZHJIR
Z :DUV]DZLH W Voo

N6 /RURGWXGRZD PX]HDOQLFW ZID WDFK] D Z #NUWHM &R

SUJ\W]4R FL« .VL JD 3DPL WNRZD NX F]JFL 3URIHVRUD 6WDQLVADZD /RUHC
URF]QLF XURG]ISQ 5SRWWHUPXQG ' )ROJD -DQXV]HZVND ( OLFNH %URQLC
:DUV]DZD Voo#

37N$.6:: ODWHULD&\ GR NURQNMSNV N *QOE

N$.6:: :\ND] VWUDW ZRMHQQ\FK JHVER&X ZA]VWNREZ MNALRH+RRQH M
NODV]WRUX ZL]J\WHN Z :DUV]DZLH ODULL ODJGDOHQ\ ORJLOQLFNLHM GR EL\
FIJHJR ZDUV]DZVNLHJR :DF4ADZD ODMHZVNLHIR , N QOE

39N$.6:: ODWHULD&\ GR NURQUNISY N QQE

N:\ZLDG ,ZRQ\ %UDQGW ] VLRVWU O0ODUL OLFKDOLQ 7HRGR]M 6L NRZVN
KWWSV 77z SO DUFKLZXP KLVWRULL PRZLRQHM PDULD PLFKDOLQD WH
VND KWPO GRVW S .9
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RQD E\4aD ZVSRPQLDQ VLRVWU NR&ARZ NWyU
RRGQDOH]LRQ\P REUDJLH F] VWR ERZLHP RSX
M F UR]JPDLWH VSUDZ\ QP UEERZUNGP RG]BQVE
GHV]4D RG ELVNXSD SRPRFQLF]HJR zZDUV]DZV
JR 3UJ\QRVL RQD ZLHOH UHZHODF\MQ\FK ZLD
ZL F Z FD4R FL

SBUJHZLHOHEQD ODWNR

1IDMSUDZGRSRGREQLHM REUD] Z NR FLHOH =EDZLF]
] SRUYyZQDQLD ] IRWRJUDIMDPL -HVWHP JRWyZ JR
]D ]JZURWHP NRV]Wy2/ WHRWDXUDFMRNX SUJ\QLRV4
JR 6LRVWUD 6]DU\WND ]H V]SLWDOD QD :ROL ERZL
Z MDNLHM IDEU\FH 3UyF] WZDU]\ QLF QLH SR]R
VLRVWUD /H*D& SDU PLHVL F\ Z NXULL SRQLHZD
Z\SRZLHG]HQLD VL UDG]JLOL JR RGUHVWDXURZDii
GD4HP VSHFMDOL FLH S .RQRQRZLF]RZL NWyU\
SUDFRZD4 ODP QD ZV]\WVWNR UDFKXQNL 3RQLHZD*
N>R FLR@4D =EDZLFLHOD SU]JHWR NR FLRA4RZL QT
QRV] W\VL F\

a4 F] VHUGHF]QH SR]JGURZLH
2GGDQ\ Z 3DQX ® ODMHZVNL

1D SRGVWDZLH W\FXDMUHHFXDSLFR RBUDFRZD
GRN4ADGQLH RGWZRU]J\U ORV\ REUD]X RG NR |
L URNX 3R XSDGNX 3RZVWDQLD :DUV]DZV
HZDNXRZDNQRV]JWRUX  *SDIBRLHWNRZD SU]J\E\

OLVWRSDGD URNX 7D G$XJPLBDARDGIBEMHE
OX]HXP 1DURGRAINJRZLH 3RNU\ZD VL WR ]H Z
VLRVWU\ ODULL OLFKDOLQ\ 7WRGHR]WIH U8 LVN R X\
>]@ NODV]WRUX GR .UDNRZD SUME\ZVGRWLFH
NR JOLNZLGRZD&\ UHV]W SIFNKIRN YLK HD EDE
WR MDNH P\ ZUyFL4a\ WR ZV]¥VWRRREXARF$R@L
NODV]WRUX SU]JH] RVWDWQLH VLRVWU\ GURJD
LIZF]H QLHM ]GDU]D4&\ VL NUDG]LH Sk DOR Z@) Z#
JRVWDAR Z\QLHVLRQH ]H ZL W\QL SR  SD(G]
G]LHM SUDZGRSRGREQH MHVW :DHV]DRE HOYR W
QLHU]H ZRMVN KLWOHURZVNLFK OXE LFK VRM

41N$.6:: ODWHULDA&\ GR NURQNISV N +QOE

42N $.6:: :\ND] VWUDW ZRMHQQ\FK JHVISRAX ZLMW NER Z/\NNKISHDJ E
QLFJHJR ZDUV]DZVNLHJR :DF4ADZD ODMHZVNLHJR GR S
Z :DUV]DZLH ODULL ODJGDOHQ\ ORJLOQLFNLHM E G N

43N- $ &KUR.RLFDNyA :L]\WHN«

44N:\ZLDG ,ZRQ\ %UDQGW ] VLRVWU O0DUL OLFKDOLQ 7HF
KWWSV 77z SO DUFKLZXP KLVWRULL PRZLRQHM PD
VND K@/ROW S .9
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2EUD] JRVWD4& JUDERZDQ\
JR UDRMDWW SQLH SRU]JX
MHG\QLH GRPQLHP\ZDi
aD RND]D&a\ VL ]QDF]
Z WUDQVSRUFLH 1LHZ\}
VWDQ ]DFKRZDQLD ZSa\

[DSHZQH Z\FL WR
FRQ\ + PR*QD

*H UR]JPLDU\ G]LH
F SUJHVINRG
NOXF]JRQH *H ]a\
0 4 QD RFHQ MHIJR

+

ZDUWR FL DUWOQDWQ\E]IREHF SR

VSLHV]QHJR RSXV]F]DQ
QDGFL JDM F\PL RGG]LD
ZRQHM *H QLH RSA&4DFD \
VRE 7U]JHED MHGQDN ]I
ZNURFJHQLX *RAQLHU]\
‘DUV]DZVW\F]QLD UR
F] 4R VL V]DEURZDQLH
PLHQLDGDMH VL Z WSO
ZyZF]DV Z\QLYVAENRREU
ZNR FX QLH E\4R WR GR
WU]JHE\ DOH PyJa QD S
] XOLF\ L SRWHP SRU]XF
G]JLHM SU]\GDWRB\R ]FHMD

LD VWROLF\ SU]JHG
4ADPL $UPLL &]HU

L ]JDELHUDi G]JLHA4D ]H
)XZD*\i *H WX* SR
UDG]JLHFNLFK GR
NX UR]SR
SR]JRVWDZLRQHJIR
LZLH *H NWR

D4 D ]

EUR SLHUZV]HM SR
UJ\N4DG ]DEUDU JR
Li JG\ ]QDOD]4 EDU
VLH

QDVLORQHJR FKDRVX Q

LHUDFMRQDOQH ]DFKR

ZDQLDSXQNWX ZLG]HQLD AQRUPDOQHM’

VIWXDFMLVBFK SRNRMX
U] GNX GJLHQQ\P
‘HGAXUHODFML :DF4DZD 0D

FM SURERV]F]D DUFKLNDWBG IR @]\FIDADRD RE U
URNX RG VLRVWWU'S VMDD W NID SADDFXM FHM Z
REHFQLH MBKRUWR 3QXYFVEWXW *UX(OLF\ L

ZVW\F]QLX
VIDZVNLHM :ROL

X@Ba&RFNLHM &J]\ PR*Q
'LHP\ *H JG\ VW\AF]QLD
:DUV]DzZ\ SURIHVRU

] W\APF]IDVRZHJR 3N§EWDQQLH REHFQLH

GR V]SLWDOD QD :ROL E

WHM JUXSLH J]QDOD]a\

QLHOMNDPLHUD=0OOHKNINDMVFH GRWDU A&\

NO =DUHAHEDND WUZRJD 3RO

\Y

+

N)\FLRU\V .V
VIDZVNLH’

%LVNXSD 'U
w Qu
“XUBLRVWU\ OLARVLHUG]
Z6]SLWDO 'REUHM :ROL
v
QLX U
Z 3V]F]H®RISUIF 0

47N+ $

+

E\4\ QD SR

JRWRJUDILD VLRVWU\

pUIGHE) Z ZLINK B NS 1y 4

B)D Z2ZZ MXQRV]D

MHZVNLHJR NW

D ML P|LIGG@MMALIVNNDZD i ]

URNX $UPLD &]HUZRQD ZNURF]\4
-DQLQD OLVLHZLF] Z\]QDF]\aD HNLS
%UZLQyZ SRZUyFL
\ IDMSRW]LGNRZBRQ@IHPQRZDQLHP L
-DQLQD %\OLFD
VW\F]QLD OR*QD

VL WU]J\ VIDU\WNL

VND +

:DFADR2D PP FEZ\SNIFKIFGLHFHIMDOQH DU

\

LD Z

6]SLWID® RCG\LKMOL VNL :DUV]DZD

,UHQD 'DQLHOVND QLH ]QDOD]4D VL MHGQDN QD VSRU] GJRQHM E\i
OL FLH SHUVRQHOX VI¥WDDSHUX BY HQ K G5l © L W D [IREE
*HSQHU R 6QMHYY NPE ZNM RO L

6
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GRPQLHP\ZDi *H REUDPMLBIORJIRQR]RZDQLD L
GOD ]QLV]RROMHEIRRQHJIR V]SMUYBOK V]WY WDH]N
WR XF]\@LMWX ELVNXSD ODMHZVNLHJR PR*QD
SRF] WNX URNX VLRV \WILR RMMDGFHI)HE B D 4D
ZLHPR*HGDOHM SUNFRZWBDX QD :ROL 1D WR
J\zDu VARZD A]D ZLDGF]\ WR WD VLRVWUD  V
NRQLHF]JQH WR PR*QD VL GR QLHM ]JZUyFLi
VL yZF]JHVQHJR SURERV]F]D DUFKLNDWH®WLX Z
URNX WR R]QDF]D *H RGQDOM|LFQRDIRsBU

Z NRPSOLNXMH MNESQMWD MNQD *RA@L SUJH] FD¢
SUDFRZD4&\ V]MHWWNBR*OLZH *H MHV]F]H Z \
JRWRJUDILD ELVNXSDROHMQOH IRGEDANV]]DZVNLFK PLHMYFRBERDIFL G
0\/DM0/|:LZ\>/I\,?)‘<-F:§FUU\V FMD -DQLQ\ %WOR MM HGE®DMN QLHERGSRPGERW\IL
bDMHZVN/LI-tLJDFGRPR F%LDQLH RZHM VIDU\WNL Z\GDMH VL G]L MX* QL
$UFKLGLHFHIMDOQHH QDMEDUG]LHM SUDZGRSRGREQH MHVW *H
:DUV]DZVNLH’ OLFD :LMPAMRG]LD4DOQR F IF\DR/QAFSM Q D FA MIWM R
ZHM XNU\ZDY¥PSOWGPXZPR*ROL ZL F GRPQLHP\
*H Z\WRFH QLHSHZQHW\M\QWXDFMIWRNX WR RQD
VISLWDO E\ RUJDQL]RRPHI DG R]DLWIMNGEHM ]
SUDZ RGQDOD]4aD G]JLHAR 7R MHGQDN W\ONR ¢
7UJHED ZV]DN SRGNUH OLW\PFH GH F\]:NIDRNR Z
ZLH WX* SR ZNURF]JHQLX GR PLDVWD $UPLL &
QLND OHGZR F]\WHOQ\ REUD] QDSPX0DPMH G QF
QLHP 6\WXDFMD E\4D ZyZF]DV QRS$IXXWRW] BA\E
PLH FLH VWUDV]\a\ WSOLGR QB LEXB\ORNUG]LH VL
DQD KRU\]RQFLH PDMDF]\4\ ZLGPD Q G]\ JA4RG.
LZVIHFKRJDUQLDM PRIRD/WHPOKMP\ZDiU *H RZ
ND JGHF\GRZDA4aD VL QD ]DEUDQLH REUD]X ]H
REUD*HQLH EyOX ODWNL %RVNLHM QDG PDUW.
QLHZ WSOLZ\FK UR]JOHJA&\FK ]QLV]F]H PXVLD4&
2GQDOH]LRQH G]LH&R ]JRVWDAR SUJHND]DQH S
MHZVNLHPX7XOSR 3RZVWDQLX :DUV]DZ¥XINQP U

5XPLD@HN.WDOH ZRMHQQH Z %UWZUWRDIRZRAVNLE =HV]\W\
U\F]QH’ QU VvV

N/LVWD VLYyVWU PLaRMLHUHGRRIXGDEWIHSAUDFRZDA\ Z 6]SLW
RSUDF 0 *HSQHU ‘RB{QLWDONTREIHM :ROL«

49N7DN LQIRUPDFM X]\WND&HP RG 6LRVWU\ -DGZLJL .LVLHO
VIDU\WHN &KFLDA&AE\P -HM Z W\P PLHMVFX VHUGHF]QLH
GR PDWHULDa&ayZ QD ZLHWODM F\FK Z\GDU]JHQLD ODW

N$ -XUFIDBRPDG]HQLH 6LYVWU OLARVLHUG]LD Z :LQFHQ
&KRU\FK SURZLQFMBE®UWY]DZVWD

N-DQLQD %VWWBN ZZZ SO SRZVWDQF]H ELRJUDP\ MD
GRVW S .9

N=RE 0 =DUIHPENMD WUZRJID«
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NR FLRayZ DBWQLD OLWXYYAFDQMDIHB QDAD 6WHID

QD :\V]\ VNLHJR AJG\ RSDG4&\ G\P\ ]JJRU]D4HM 6WROLF\ VWDQ &

Z UyG JRU F\FK MHV]F]H ]JJOLV]F] ZL W\QL >DUFKLNDWHGU\ Z

FLHOD@ E\ UDWRZDQDWR*FRUJRRWDFRD Z\GRE\ZDa >«@

VSRG ]ZDayZ) &BP)H & H] F H Q@D{F JAJDVD\ @LLy WAH MH

ZEH]SLHF]QH PLHMGADZL ZL F *H RZD V]DU\WND WR MHPX SU]F

ND]D4aD REUD] 6WDQ G]LH4aD X]QDQR ZyZF]DV ]D EDUG]R Ja\ Z

G]D ODMHZVNLHJR ASUyF] WZDU]\ QLFM®IUR SR]JRVWDA4R"~ -DN Z'

OLVWX QLH E\a SRF] WNRZR SUJHNRQDQ\ *H ZDUWR G]JLH&4R U

SRZR4aDQD NRPLVMD JDUHNRPHQGRZD4D WDNLH SRVW SRZDQLH

NLH DUIJXPHQW\ RVWDWHF]QLH SUJHZD*\4\ &]\ MDNLHNROZLHN |

NODVD PDODUVND RFDODA&\FK IUDJPHQWYZ NWyUH ZVND]\ZDa\

SRWHQFMDOQLH PBXHHMIZBIMWHRARLRDUW\VW\F]QHM" &]\ PR*H

GHF\]M SRGM WR NLHUXM F VL EDUG]LHM SUDJPDW\F]Q\PL S

ZV\WXDFML JG\ WDN ZLHOH NR RLIR4Y U XRQWBKR JEXU]JRQ\FK D

SUJHSDG4\ OLF]QH G]LH4D ZDUWR RFDOLU QDZHW EDUG]R ]JQLV

SUJ\QDMPQLHM MHM®RFHFUXMDRQVHUZDFML ]DSDGA4D E\i PR*H

MX* SR W\P MDN ELVNXS 0D MHRZF Nt CRE UDMSAURERYW ZR Z

JR =EDZLFLHOD F]\OL SRVMNRJSAH QDUWRRXUDJPHQW MHJR

SLVPD AUHVWDXURZD&TPEQZ LNFRWIMWD N>R PULR®WDN E\4aR WR

PR*H Z4D QLH RZH Z]JO G\ AJRVSRGDUVNLH" SU]JHZD*\4a\ :DUWR

*H DDWDFK + HQHUJLF]QLH X]XSHAQLDQR Z\SRVD*HQLH N

DVDP ZL W\QL UHPRQWRRD®RQLHM ZH ZQ WU]X ]DZLVa\

GZD ZLHONLH SayWQD OLFKDRODFWERD'EQD ]JDEUDQH ]

FR PR*H QDMGRELWQLHM ZVND]XMH QD VLOQ SRWUJHE X]XSH

*HQLD ZL W\QL SR ZRMQLH :DUWR SU]\ W\P |DXZD*\ii *H IRUPC

VWHUVWZRWRMXSU]IHND]D4R :DUV]DZVNLHM .XULL OHWURSROI
REUD]yZ :LOOPDRPDQD SRGVWDZLWULBUB@QIRNRAX ]

URNXV\PF]DVHP.URRL¥H 3DUDILLDARADDZEHHOD Z
SUJHND]XMH *H REUD]\ :LDIOWDQIQ M X B RNKa\ Z
-H OL QLH PDP\ WXREBRaAR]\GURRALPNJROH ]DOHJDOL]RZDQR

N&\W ]D - $ &KHRWLPNELOHXV] .DS4D VWZD .V %SD :DFADZD ODMHZVNLHJIR
A:LDGRPR FL $UFKLGLHFH]MDOQH :DUV]DZVNLH" 5 T QU \

N$UFKLZXP 3DUDILL =EDZLFLHOD Z :DUVRZIMD GDOBIML$3=: UNSV
=EDZLFLHOD Z MDUV]DRDH*\ WH* ]DXZD*\ii *H MH OL NRQVHUZDFMD IDNW\F](
UR]JSRF] ab VL SR 9,, U WR UHODFMD ELVNXSD ODMHZVNLHJR EXG]L ¢
ZR FL 1DSLVD4 RQ ERZLHP *H REUD] SU]JHG UR]SRF] FLHP SUDF OH*Da Z
PLHVL F\" &]\ ZL F MHVW PR*OLZH *H REUD] WUDIL4 GR QLHJR Z VW\F]QL

U"-H OL WDN E\4R + WR RF]\ZL FLH QLH VSRVYE QDZHW KLSRWHW\F]QL
] VIDU\WHN PRJ4D JR RGQDOH(i

N$3=: UNSWRQLND 3DUDILL =EDZLWFLH@D Z :DUV]DZLH

N. 6]WDUEIDHZRNAH ORV\ REUD]yZ ] ARFGKHNRNDL =DXEW MWL H M
QU v

N$3=: UNSWRQLND 3DUDILL =EDZLFLHOD Z :DUV]DZLH
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VWDQ IDNSRR|QMHBD AGRLQZHVWRZDQLD" ™ ZL W
2EUP$4DNLZORQOLHSRMHZVNLHJR E\AD GRSUDZG\ VLOQD

SUDFDFK NRQVHUZRNROVYNAEK SUDF NRQVHUZDWR URINA KR ZQ/ISHRZP QLS
$UFKLZXP .ODV]W

6LYyVWU :L]\WHN Z :Dbgﬁél?ﬁz .RQRQRZLF] ]QDQ\ JayZQLH MDNR DU
LZVSY4SUDFRZQLN 6 WHSBQD G]JRMAP ZADYVQRU F
FLRU\WLH RNUH OL& VLHELH MDM\NQDBKLW‘H]
G]LDADOQR FL PDODUVNLHM QLH \QLWHGD QL
ZLDGRPMRHRR Z\NV]WWAF HNQEHXJ ZQNX .RQRQRZLF

NO 2PLODQRUFKDWHNW 6WHIDQ @UVQBIZD + V $QHNYV
J\FLRU\V Z4DVQ\ :LHV4DZD .RQRQRZLF]D

N%RGDM QDMEDUG]LHM ]QDQ UHDOL]DFM MHVW Z\NRQ
Z NR FLHOH QD &PHQWDU]X %UyGQRZVNLP Z :DUV]DZLH
ELVNXS :DFADZ ODMDHIAVNCLVWRU\F]Q\ KOWWEGQ DZEZ 7S BRI QH
WDU] EURGQRZVNL SO DUW\NXO\ KLVWRUGRVUSY KL

.9 ,QIRUPDFMH Z RZ\P WHN FLGRRXRDAW yZFSH USSR
Z\ZDQ\FK Z DUFKLZXP SDUDILL £ NVL JL ZL]\WDFML L NU

_RQUDG, 3 |H@H REUD]X 2S4DNLZDQLH ] NR FLRAD ZL]J\WHN Z



ZRJyOH G\SORPX Z\*\WHM\GEHHRKRR FD\a Z\G]LD4& DUFKL
WHNWRQLF]JQR EXGRZODQ\ SU\ZDWQHM UHGQLHM V]NRa\ WHF
ZLHFLPVNIALMNXS ODMHZVNL VWZLHUG]L4A MHGQDN *H WR .|
ZLF] RVREL FLH SUDFRZD& * PLHVL F\ QDG REUD]JHP 'HF\]M
ZLHU]J\U PX WR ]DGDQLH SRG\NWRZDQD E\4aD FK\ED QLH W\OH
RMHJR XPLHM WQR FLDFK NRQVHUZDWRUVNLFK LOH JQDMRPF
SU]H] :DF4DZD ODMHZVNLHJR E\i PR*H MHV]F]H SUJHGZRMHQQC
ODMHZVNL SHAQL& |XZOWEMLHEQNDILOM\ZIIDWV]HIJR =EDZL

FLHOD RG URNX GR ZDEQHRKKOHPMQW\ Z\SRVD*HQLD

ZL W\QL PL G]\ LQQ\PL DPERQ F]\ RAWDU] Z (NVSHG\WD S
ZD4 6WHIDQLFKOOMNRQDQLH SURZDG]L4 .RQRQRZLF] QLHZ\NO>
FIRQ\ MHVW WH*SMRIRIXWRBRQINDFMD SUJ\SDGA4D FR
SUDZGD QD URR*H M 5§ QLN MO DM B ZK WU]J\G]LHVW\FK

;: ZLHNX .RQRQRZLF] Z\NRQ\ZD4& MDEyH GUREQLHMV]H SUDF
FIDV SR]QD& :DF4ADZD ODMHZVNLHJR ,QQD PR*OLZR i FKRii C
M FD SRWZLIBREM GIODFK (UyGADFK ZVND]\ZDADE\ *H DUFKLW
PyJa ZVSLRGEX&@RZLH ZL W\QL WX* SR ZRMQLH SH&aQL FHJR 2
FIDV IXQNFM SURERV]F]D NVL G]D .R\DMWABRWHJR 3RJRUJHOV
SUDFDFK QLH ZVSRPLQD& MID®QDWOBQRGRQRUE]HQVNL

ZH Z4DVQRU F]QLH VSLVDQRP WB NRHJ \ WHRHT X

RGEXGRZ ZL W\QL SURZDG]JRQR SRG NLHUXQNLHP SURIHVRUI
‘DUV]DZVNLHM 6WDQLVABHZ @B WMHVWLHHR.RQRQRZLF]
Z\NRQ\ZINRZLHOH SRPQLHMV]H SUDFH RG URNX * EUDA& >

0 2PLODQRZVMWDWDAEFWIDLXLIDFML SUDF\ ZDUV]DZVNLFK DUFKLWHNWYyZ
Z;,;ZLHNX .LONDSUXEOUWHNW + EXGRZQLF]\ £+ PLVWU] PXUDUVNL ODWHULL
] VHVML QDXNRZHM ,QVW\WXWX 6]WXNL 3$1 tOHB/]DZD + OLVWRSDGD
+ )DU\QD 3DV]NLHZLF] 0 2PLODQRZVND - 6LWR :DUV]DZD (VAR

N.URQLND 3DUDILL =EDZIQRWRBH JRUMNRLH.NDULXV]D Z ODWDFK *
] SRPLQL FLHP U =D URN WDNLHJR JHVWDZLHQLD Z NVL G]JH QLH PD $
.URQLND 3DUDILL =EDZLVWLH@D Z :DUV]DZLH

NO 2PLODQREFKDWHNW 6WMNIDQ 6]\0O0OHU«

N,ELGHWFP *
N$3=: UNSWRQLND 3DUDILL =EDZLFLH@D Z :DUV]DZLH

NO 2PLODQBREFNDWHNW 6WMIDQ 6DNOHIUXIRUPDFMD SRMDZLD VL Z :L
NLSHIGWWSV SO ZLNLSHGLD RUJ ZLNL .R & %FL & % & BI1DM &
%ZL & WV]HJRB=EDZLFLHOBBZHIDRBQD MHGQDN GDOHNR SRVXQL W
QLHXIQR i ZSURZDG]RQRWMWSV,9 SO ZUNLSHGLD RUJ Z LQGH[ SKS"
WLWOH .R & %FL & % & BI1IDM & %ZL & WV]HJRB=EDZLFLHOD
BZB:DUV]DZLH GLII SUHY R@GRBWRUHP RZHM JPLDQ\ E\a XFJH V]NRa\
JLPQD]MDOQHM OXE SRQDGJLPQD]MDOQHM SRGSLVXM F\ VL MDNR A&H]DU\ 0
SURZDG]L4 HG\FM KDV4D Z UDPDFK SURMHNWX A3URMHNW\ VINROQH L DND
UyGPLHKM/®WSY SO ZLNLSHGLD RUJ ZLNL :LNLSHGLD 3URMHNW\BV]NROQHBLBI
=DE\WNLB & $U & % GPLH &R¥MLE 9

N$3=: UNSRQLND 3DUDILLDEDDIMIHPOWZQLVADZLH 0DU]J\ VNLP
JRE 7 .URIKIDQIFV4aDZ 0DU]\ VNL + + EASIRPZDLF]\ NR FLRayZ
QDFK OX]JHDOQ\ " W % +
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ZRGEXGRZLH RAWDU]D JayZQHJIR XU] G]I
G]HQLH F]\ SURMHNWRZD4& *UyE &KU\VWX
'R RAWDU]D JayZQH SR (DINR\DQR FDVLH ILIXU
]XVRZHJR ZHG4XJ MHR@RIRZMANWIXH E\a MHGC
NRQVHUZDWRUHP HIHNW\ MHJR SUDFYRIRX U N
:4DG\VADZD 7&X FILRZ\P XVSUDZLHGOLZLHQLHF
QLH]Z\NOH WUXGQD VI\WXDFMD WX* SR ZRMQL
VWDZRZ\FK SURGXNWyZ QL* PDWHULDA&\ GR UH
QD SU]\N4DG REUD] JGXEORZDQR QD JUXEH Z
MHGQDN QLHZSUDZQLH
2GUHVWDXURZDQH NoR LHAROMD ZDWARLZWV]HIR =E
NRQLHF URNX A1RZ\" REUD] ZH ZQ WU]X F
J QLHNWyU]\ VRBHDNIYBIOMRAP MHV]F]H NLO
ZF]H QLMRI FAZHOH ZL]\WHN ,QIRUPDFWHGGRW D
]QLFK ]DSHZQH ZVSRPQLDQD 0DULD 'RQDWD
L  URNX QDRF]QLH SRWZLHUG]L4AD GRQLF
SUJ\]QD4 *H QDNR\EDHQHHIN NW\F]QLH ]QDOD]4
* FH GR ZUPWWRASRQRZD4a RGGDQLH REUD]X SR
NRV]WyZ UHZWIRNFD FML ZW\VL F\ JARW\FK %)\:
NZRWD FKRi MHM SUHF\]\MQ DQDOL] XQLHPI
NADGQHJR F]DVX RBQWRIBDDFMLGR RNR4R SR
Z\WW SRZD&D GXSBW\WQ I®DN MD Z]JURVW ]DUR
REUD]XMH SRUYZQDQLH FS|biHFAX W@ P FBHD G |
URNX 'OD WHJR SLHUZV]HJR RNQHMRR UH

SRQDG ]JARW\FK GOD GUXJLHJR = EOLVNF
Z:DUV]DZLH E\&AR WR ZyZF]PARSREXDBB RZQLF\
XP\VaRZL ]DUDELDOL QD FYa&RNY \Q=tBIRR BION W

VL F\ JARW\FK ]D RNR4R R PLRPLHVL F]Q SUDF
ZWHM NZRFLH ]DZLHUD VL ]DNXS QLH]E GQ\F
VRNLP KRQRUDULXP + SUJHFL WQLH ]D ND*G\
SRELHUD44RW\FK =DNRQQLFH ]DWBRDQH SRNU
Z\WWRNLFK NRV]WyZ NRQVHUZDFML ]DSURSRQ!
GHQ REUD] ]JH VZRLFK ]JELRUyZ :LHVaDZ .RQR
Z\PDJD4E\ RQ NRQVHUZDFML RVWDWHF]QLH >

N$3=: UNSWRQLND 3DUDILL =EDZLFLH@D Z :DUV]DZLH

NO 3U]J\E\ANR%S :DFADZ ODMHZVNL MDNR SURERV]F] SDUD
wie A:LDGRPR FL $UFKLGLHFH]MDOQH :DUV]DZVNLH" 5

N$.6:: UNSV : 7IRMMNRHQWDFMD SUDF NRQQWEZDWRUVNL

N- /XV]QLBDRFHV\ LQIODF\MQH Z 3ROVFH Z ODWDFK
XZDUXQNRZDQLD NRQVHNZHQFMH 3U]\F]¥QBEDNUGRD PRGN
.ROHJLXP (NRQRPLF]JQR 6SR4AHF]QHJR’ QU Vv +

71N+ - GUXVIRFBRG\ URERWQLNyZ L XU] GQLNyZ ZZ3ROVFH
3ROVND NODVOUHBERW@F)BEL VNL W :DUV]DZD v

_RQUDG, 3 |H@H REUD]X 2S4DNLZDQLH ] NR FLRAD ZL]J\WHN Z



GZyFK 'G]LHAU]H QLD URNX GR NR FLR4D 1DM ZL WV]HJR =I
ZLFLHOD GDURZDQR(ODWMKP %GRKYWNRHEWIHYHMFRZHM
VI%LF]RZDQLD 3D@D SBIGYDRSADNDIROWB 4R

]JZUyFRQH ZL]WBRAVR QLHZ WSOLZLH ZD*QH Z\GDU]JHQLH GOD
V]DZVNLHJR JJURPDG]HQLD

2EUD] QDV] A=GM FLH ] .U]\*D” QDUHV]FLH SRZUyFL4 + SU]\ZLy]a JR PD
.RQRQRZLF] GRUR*N 7\PF]D\SHM DEVWB DILRK® RS RRS Z

W\P PLHMVFHP JG]LH GDZQLHM ZLVLD&4 PXVL MXWUR UDQR OXVD!
X QLHJR NR4D QD MDNLFK ZLVLD4& + L ] SRPRF QDV]\FK OXG]L ]DZLHVI
VF\ FLHV] VL Z GRPX ] MHJR SRZURWX

'"HWHUPLQDFMD ZL]\WHEWRMD BEMDAX KDVAXRXMH QD X]QD

QLH :\GDMH VL *H NU\MH VL ]D QL GZRMDND PRW\ZDFMD
REUD] XZD*DQ\ |D SDPL WN :SRN]DNHOBXQGDFML Z

PHQWHP FL JAR FL WUDG\FML KLVWRU\F]QHM 3R GUXJLH SU]JI
ZSUH]ELWHULXP NR FLR4D QDSU]JHFLZ NUDW\ FKyUX ]DNRQQH
XFJHVWQLF] FH ZH PV]\ ZL WHM PLDa\ JR ]DWHP VWDOH SU]JHG
WH RNROLF]QR FL ¥SRYNIGFIRTHR\ ¥*{ QD ]D LVWRWQ\
VNADGQLN WR*VDPR FL ZDUV]PZWNPHNR JR URPDGWHDQLD D
PXVLD4D E\ii Z\M WNRZR EROHVQD 1DJ&H JHUZDQLH FL Ja4R FL
+ WRVADOL WRWDOQHM QD VWLIDR WVAQEMHIRZ) FF K L
VIHFKQLHMV]\FK GR ZLDGF]H SRZRMHQQHM UJHF]\ZLVWR FL .
-DQ 3DUDQRREAMMYEZHQLX GRRYSWDRQNJIDIZV]DZ

VNLP URG]LQQHJR PLHV]NDQLD

1LH SRVLDGDP\ MX* QLF =HUZD&D VL UD] QD ]DZV]H FL J4R U WU
GRPRZD L ZV]\VWNR FR WHUD] E G]JLH E G]JLH QRZH L ZLHOH F]DVX X
]DQLP VWDQLH VL ZabDVQH ]DQLP QDVL NQLH W VZRMVNR FL NWyU
WV\ONR SUJHGPLRW\ RG]JLHG]LF]JRQH L WH FR SUJHWUZDA&\ ] QDPL Ga:

.D*G\ SU]JHGPLRRRVADOROM NDWDVWURI\ NWyU\ SU]\SRPLQDa4&
E\4R MDNLH AZF]H QLHM"~ SRPDJD& RGEXGRZDiU JUXMQRZDQ
IL]J\F]JQLH MDN L SV\FKLF]QLH *+ SRZRMHQQ U]JHF]\ZLVWR i

72N$.6:: :\ND] VWUDW ZRMHQQ\FK JHVSR&X ZLMW NERZ/\WNISHDJ FoF 4D Z D
ODMHZVNLHJR GR SUJHAR*RQHM NODV]JWRUX ZL]J\WHN Z :DUV]DZLH ODULL Ol
JLOQLFNLHM ZUJH QLD N QOE

73N:HGOH LQIRUPDFML XG]LHORQHM SUJH] SURERV]F]D NR FLR4D 1DM ZL WV]
NVL G]D NDQRQLND 5REHUWD 6WU]HPLHF]QHJR REHFQLH WDNLFK REUD]yZ :
'IL NXM Z W\P PLHMVFX NVL G]X NDQRQLNRZL ]|D SRPRF Z GRWDUFLX GR
SUJHFKRZ\ZDQ\FK Z DUFKLZXP SDUDILL

74N$.6:: :\ND] VWUDW ZRMHQQ\FK JHVISREX Z QJ\RUNRYAMND HRIB R ZUR
FLH GR NR FI=R4D REUDPWUPGE

N$.6:: ODWHULD&\ GR NURQUNKSV N QQE
N- 3DUDQGREMNNDUWMAD Z \%
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URNXDG\VA&DRZXRLQ ]QDQD UYyZQLH* SRG Q

JUDJPHQW REUD]X PL VND 7LXQLQ Z\NRQDaD SURIHVMRODMIDAX NF
ﬁli%DVNHLUZZDgV\l/JRELTVF’L‘FFELﬂJqR’EZDG]RQ\FK SDVWDRXL Z = SUDF SU]\ REUI
ZLGRF]OH RGNU\WHHRZOBNR FLRAD'ZLDWHN:yZF]DV ASU]\ ZQLNOL?
SROLFINX 0DULL 0DZEDOHMUYZQR RGNUSANRPRIHQUDRKL XOWUD ILRC
?LL’]\FV'\(,hiXZP _-E?UDVV]][;’VZFELJBQWWU *H REUD] RUVJLQDOQ\QKHMW BRYWR G
*H PD ZLHONLH M)OSHEMWDRDDEK ZL W\FK QDW

VWRVXQNRZR QDMOHSHHMW FRAKRZDK A GRVWD (

SL NQLH PDORYRRLFR ZDUWR FLDF K LIHOM\V W)

ILQH]M PDORZDQH WZDU]JH RUD] FLD&R &KL
%RVNDHRODUGDOHQ\ VS4\ZDM FH 4]\ GDZQLHM

WZDUJ\ &KU\WWXVD + ZLHOH VL ]JPLHQL& QD NI

ZUYFRQR NRORU\W SIHUMEWDP RKFORU]JH RUD

QLHQLD ZRNya JARZ\60H % RO HMW(QLHM SU]H

XVWDOHQLD DXWR UR\ZDD \WRE UFRPXLY\W R/ K F QBHHUN

W\NX4a RSXEOLNRZD&4 0DWQ XOUD.H RYRZYFHF]DV S

RF]DPL GADHERZZH*R SR NRQVHUZDFML NWyUF

77N64RZQLN DUW\VWyZ SODVW\NyZ DUW\ FL SODVW\F\ 2NU J
VARZQLN ELRIDUDALIFEQ\ WHM SXEOLNDFML Z\PLHQLF
ZF]JH QLHMV]H SUDFH NRQVHUZDWRUVNLH SU]J\ KLVWRU\F
4DFK QD WHUHQLH 3ROVNL

N$.6:: UNSV : 7IRMMNEHQWDFMD SUDF NRQQWEZDWRUVNL
79N, ELGHP
NO .DUSRZLAIQLH 5HLVQHU]H 8R UD] ZWyU\«
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DUW\VW\F]Q\FK + MDN FKRUE\ WAR + MHVW MX* REHFQLH QLF
ERZLHP REUD] -DQD 5HLVQHUD Z\PDJD SRQRZQ\FK JUXQWRZ
NRQVHUZDWRUVNLFK NWyUH SRODRVMZ\BRULWQLHMR RFDOLUO MH(
VI\FK EDURNRZ\PK\GDHEHZ DOH WH* QLH JPDUQRZDU Z\VLANX
W\FK ZV]\VWNL FKGRN\DyFEED WW QWK ODWDFK SRZRMHQQ\FK . SRG

M &4\ WUXG ]DFKRZDQLD WHJR G]JLHAD L SU]\ZUyFHQLD JR ZL W

BIBLIOGRAFIA
%DUWRV]IHZ FER4\ ZDUV]DZVNLH UJ\PVNR NDWROLFNLH RSLVDQH SRC
GHP KLVWRIDBYQDRZ D
&KRGI\NR 0 *XWWPHRHUWya &[VIW] ZZDRWV]DZD

&KUR FLFNRLFLy4a :L]\DWHWNDZD

.DUSRZLBJWXND R ZLHFRQHJRUM]IDEDW\]P X

.DUSRZLF]-®DQLH 5HLVQHU]H ARLYOHWWY HLVWRULL 6]WXNL"
5 QU Vv +

> XURZVNLR) FL@ODV]WRU 3D Q:DH/Y D ADWHN XZ D

/HZLFND ORU OBZ&fdihdD ZSROVNLHM NXOWXU]JH DUW\VW\F]QHM + UHIOHN
SR ILQLVD*X @XYMMOZ\IZURGRDW ZASVSLUDFMH"

w QU VvV =
/IRUHQWILHMH 0X]HXP 1DIRORRBIFRE]QLN 0X]HXP 1D
URGRZHDR\IDZLH W VAR

IRUHQWGEBXGRXTHDOQLFWZD ZDQUDAMDAKNLHZR Z
3U]JHV]4R G SU]J\W]4R FL« .NK FPFRDPURWHWRADD 6WDQLVAD
ZD /RUHQ@WYDQZ URF]QLFSGERBWIKUPXQG ' )ROJD -DQX
VIHZVND ( OLFNH %URQLDWHN: :DUV]DZD
2PLODQRZ$NMPKOWHNW 6WHIDQ S]JUNVQBILD =
3UJ\E\ANRVO %S :DFADZ ODMHZVNL MDNR SURERV]F] SDUDILL =EDZLF
Z:DUV]DZAMDGRPR FL $UFKLGLHFH]MDOQH :DUV]DZVNLH " 5
QU Vv +
64RZQLN DUW\VWyZ SODVW\NyZ DUW\ FL SODVW\F\ 2NU JX :DUV]DZ
VARZQLN ELRIUWDIDREPQ\
6]SLWDO 'REUHM :ROL #]SLWBG :ROMMOL VNL :DUV]DZD

=DUHPELLIWOND WBRZR/INDD + /IXGRZD UHDNFMD QD NU\]\V
.UDNyZ

YPXG]L VNRZH ZLDGRPERUBIDEK PDODU]D ZIX@D 5HLVQHUD
WXUD DUW\VW\F]QD :RUVHZ\=90kKEKDOF]\N $ 3LH NRV
0 :DUG]\ VNL :DUV]DZD Voo

63,6 ,/8675%$&-,

V 2EURPADNLZDQLHADVQR i .ODV]WRUX 6LYyVWU :L]\WHN Z :DU
VIDZLH IRW :RMFLHFK +ROQLFNL OXJBIXP 3D4DFX .UyOD -DQD ,,
QRZLH

V  :Q WUJH NRLFWRHB ZV]DZLHADNRRGQLND ,0XVWURZD
QHJR® VHUON W 9,,, Vv
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V. LGRN JUXMQEYGRHHRLD :DUV]DZ\ QD SLHUZV]
UHIRZH OLDVWR ORWGM FIKH] IRW :DFADZ )G*DlI
1DURGRZH $UFKL2ZXB@\IURZH

V. )RWRJUDILD VLRVWELHE® LRQND W\RN\ZZZ ]D
MXQRV]D SO

V. )RWRJUDILD ELVODMBZDFERFV\V .V %LD/NXSD 'L
FADZD ODMHAVINLIGIRRR FL $UFKLGLHFH]MDOGQH :L
i Qu Vv

V.  2EUD$ADNLZIRW HSR SUDFDFK NRQMHKIZWRU VI
.ODV]WRUX 6LYVWWUV]DWUHN :ADG\VADZD 7LXQL
PHQWDFN®QS/MHZ DW R UV N2ZE&DMNUWADRAWHD | L H

V. )JUDJPHQW2RED®IXMQIMNFLH SUDF NRQVHUZDW
ZLGRF]QH RGNU\WH 4]\ QD SROLF]NX ODULL 0D
WRUX 6LYVWIDUVIJWAHNZ:4DG\VADZD 7LXQLQ A
SUDF NRQVHUZDWR 2\BMDMK. BDQ\.REUD]LH

.215%" 3<=(/

$EVROZHQW KLWYWRMRIORJWX KD IB8QLZHUV\GHFLH
WDFK + SUDFRZQLN OX]J]HXP 3Da4aDFX .UyOD -D
UDWRU Z\VWDZ F]DVRZ\FK P LQ ZVSyaNXUDWRU
- D QR Z,Brimus inter pares SDaDF ZLMOIQRZBRELHVNL :
VNL NUVOGRDLX 'DV :LOQWHUSDODLVY %HAQHE@HLNH 0X
RUJDQL]DWR UWRQIHWHYZMADIXNRZ\FK RG OLVWR:
QLRQ\ Z OX]HXP +LVWRULL 3ROVNL -HJR ]DLQWHU
VL ZRNya VIWXNL SOJHARPEKHPQLH SUJ\JRWRZXMH
GRNWRUVN QD WHPDW -DQD 5HLVQHDRDPREDR]D
JRVWD .UDVL VNLHJR

.RQWDNW NRQUDG S\]|HO#JPDLO FRP

2SUDFRZDQLH Z\NRQDQR Z UDPDFK SUDF VWDWX\
-DQD ,,, Z :LODQRZLH
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-DQ SHLW @B U@tzfalt FXUUHQWO\ HTHRJhiQtoRR

WKH QRUWKHUQ ZDOO RI WKH S%Fﬁfeﬁﬂ&%‘tﬁ WKH &KXUFK RI WKH
9LVLWDWLRQ 2UGHU LQ :DUVDZ LV XQGRXEWHGO\ RQH RI WKH
PRVW LQWHUHVWLQJ SDLQWLQJ é( LQ WKH &RPPRQ
ZHDOWK RI 3RODQG DQG /LWKXJ@[BtDQ GHCBDWH VHYHQWHHQW
FHQWXU\ )LJ ,W LV KDUG WR afvthe MisitatiDWwH WKH LPSRUWDQF
RI WKLV SDLQWLQJ WR RXU NQROPH&EJIM WarsayDUW RI WKH WLPH
RI .LQJQ, DQG LW FDQ DOVBpEH UHIJDUGHG DV WKH

PDJQXR RQH Rl WKH PRVW LPSRUWDQW DUWLVWYV FRQQHFWHG
ZLWK KLV FRXUW 8QO|_NH | RY HINDPbSNH PDNN\ ZRIINVY F\

U]\ (OHXWHU 6]\PRQRZLFVKLWVPE 2'_ _ 03 6:5:9,,, S ¢
LV YHU\ OXFN\ WR KDYH VXUYLYHG XQWLO WRGD\ LQVWHDG RI
KDYLQJ EHHQ EXULHG IRU HYHU XQGHU WKH GHEULV RI :DUVDZ
EXUQW GRZQ DQG UXLQHG GXULQJ WKH 6HFRQG :RUOG :DU

)WV KLVWRU\ LQ WKH \HDUV  +  FDQ EH UHFRQVWUXFWHG

RQ WKH EDVLV Rl GRFXPHQWV H[WDQW LQ WKH $UFKLYHV Rl WKH
ORQDVWHU\ RI WKH 9LVLWDWLRQ 2UGHU LQ:tDUMBXGLIXULQJ WKLV
ILFXOW SHULRG ZKHQ LQKDELWDQWYV RI WKYI-EC':D§LWDO JUDSSOHG
FKDRV DQG XQFHUWDLQW\ WKH ZRUN ZDV B\t GrNJRRB1GHVWUXF\
WKH WHPSOH RI WKH 9LVLWDWLRQ 6LVWHUYV

$VODULXV] .DUSIRZ IDRJUHD GA WK W ISDRQWH®J ZDV GRQDWHG

WR WKH FRQYHQW &H MK D 5 MEWYPIRVRZON-R

LQ 2FWREHHKH LQYHQWRU\ PDGH LQ PHQWLRQV LW XQGHU V
'"HVFHQW IURP VQKW KHURKBSHO GHVFULEHG DV pUHJXLDOY ,QIR
DERXW LW ZDVGZUIHWWEAY KDRG DQG SUHVXPDEO\ GDWHV EDF
WKH SHULRG MKXR BWIX@EHWMEK DV FDQ EH DVVXPHG RQ WKH
EDVLV RI RWKHU DQQRWDWLRQV 7KH SDLQWLQJ GHVFULEHG
+RQRXUDBPHAMWMHSODFHG WKH UHSUHVHQWDWLRQ RI WKH 3DVV
ZDV FURVVHG RIl WKH LQYHQWRUARZG YWHALVRRODFH LQ WKH FKk
WKH EDVLV Rl WKH SODQ Rl WKH FKXUFK ZKHUH IRXU VLGH DO
GLIILFXOW WR VSHFLI\ ZKLFK Rl WKHP ZRXOG EH WKH pUHJXLD
UHIHUV WR WKH FRQYHQW LQ DQ\ PDQQHU WKH ZRUN ZDV ORF
FORVHU WR WKH PRQDVWHU\ EHWZHHQKWMKH ELJ FKRLU DQG R(

1N, ZLOO FRQVLVWHQWO\ XVH WKLV WLWOH HYHQ WKRXJK DOO GRFXPHQWYV
PRQDVWHU\ Rl WKH 9LVLWDWLRQ 2UGHU DQG VWXGLHV SUHSDUHG LQ WKH QL
RI WKH WZHQWLHWK FHQWYBEMN@W | LORP WK PERIRW YD YR U
DVVXPLQJ WKDW WKLV LV D UHSUHVHQWDOWLBRQSRIZWKH VFHQH RI PRXUQLQJ DU
12 -DQLH 5HLVQHUTH SROII\ @ WHWLWWRROULL 6]W XQ R s

2N,ELG S

3N$UFKLYH RI WKH ORQDVWHU\ RI WKH 9LVLWDWLRQ 2UGHU LQ :DUVDZ KHUHI
06 %RRN RI PRQWKO\ FDOFXODWLRQ\S IRUEW&H 08D HEQ X DO
FDOFXODWLRQV + Qs

4N$.6:: 06 ,QZHQWDU] ] S URNX
N6HH $ &KUR. RLFANEA (LIDUWRDZD )LJ RQ S



LQVSHFWLRQ YLVLW UHSRUW SUHSDUHG LQ
ODLQYTV VIDF® WKWH UKNSRUW PWDRH 0L Q + RQ W
ZDOO RI WKHA BRIHNEQVRURDWLRQ R MQNVRICR QUP®
DVWXG\ SXEAQKMBNG *R\& EIQRZVNLIRP WKDW WLPF
Lamentation VWD\HG LQ WKH VDPH SODFH XQWLO Wi
LV FRQILUPHG ERWK E\ LQIRUPDWLRRQGFRR X!
LFRQRJUDSKLF HYBGHQWHS ¥EREREME QO XVWU
LQ )LJ
Q WKH ZRUN ZDV SUREDEO\ VXEMHFWHG WR
YLVHG/BEZHU\ -DQ .DQLHZVBURIHYVRINVRLWKH 6
JLQH $UWV LQ :DUVDZ ZDV UHVSRQVLEOH IRU W
FKXUAKV LV WKHUHIRUH LatRriieBod ¥ 5 W RREPD. B\OMH\E
WKDW WLPH 7KH GRFXPHQWDWLRQ RI FRQVHU
VWDWHY WKDW WKH SDLQWLQJ PXVW KDQK EH |
WKLV SUHYLRXV LQWHUYHQWLRQ PXVW KDYH V
WKH SDLQWLQJ ZDV GHVFULEHG DV pVOLJKWO\

JLWWOH LV NQRZQ DERXW WKH IXUWKHU KLVW|
QLQHWHHQWK FHQWXU\ DQG LQ WKH HDUO\ W
HVW DPRQJ DXWKRUV Rl SXEOLFDWLRQV SHU\
LW ZDV QRWLFHG DPRQJ LWV IXUQLVKLQJV Z
DKLJK DUWLVVSIDFV OBIYH ®1 MHBHUDO OLQHV GH

ON$.6:: 06 2GSLV Z\M WNyZ ] SURWRNyaX ZL]\W\ NDQR
04RGJLHMRZVNLHJR RGE\WHM Z U GO : 'RVWDUF]R
SURIHVRUD .XOX * ] DUFKLZXP =DU] GX OLHMVNLHJR P
VL Z JELRUDFK SR KLVWRU\NX .RE\OL VNLP * NWyU\ C
] RUVJLQDA&X ]JQDMGXM FHJR VL Z $UFKLZXP .XULL OHWU

OGN$.6:: 06 2GSRZLHG]L QD ]DS\WDQLD 33 :L]\WNRP .0OD
Z FIDVLH :L]\W\ Z PLHVL FX FIHUZF® URNX XF]\QLRQ!

(@]}

Na *R& ELRBYMDQLH KLVWRU\F]QR VWDWBDWW|BJZTH PLDV WL
S

ON&HQWUDO $UFKLYHV Rl +LVWRULFDO 5HFRUGV LQ :DUVDZ
Rl & RQJUHVYVY 3RODQG UHI QR JLOHV FRQFHUQLQJ
9LVLWDWLRQ 2UGHWDDLDEMD2ZVQB] WyZ L DSDUDWyYZ .R
.R FLHOH 3DQLHQ :L]\WHN Z :DUV]DZLH SU]J\ XOLF\ .UDNRZ

VL Z URNS $.6:: 0BSLV UJHF]\ QDOH* F\FK GR .R FLR
VSRU] G]RQ\ IR 7KLV LQYHQWRU\ FRQWDLQV D KDQC
FKHFNHG DQG FRUUHFWHG LQ VR LW FDQ EH DVVXF

LW XQOHVV YHULILHG SUHVHQWYV WKH VLWXDWLRQ DV
N7\JRGQLN ,OXWHWUWRIZD Q\YRO QR $XIXVW s
11N.XULHU :DU\JRZVNL 'HFHPEHU
12N$.6:: 06 : 7LXQR@XPHQWDFMD SUDF NRQVHUZDWRUVNLTF
] NU\*DT ] NR FLRAD 66 Q:IS]\WHN Z : ZLH

130>) . .XURZRNAL@4 L NODV]WRU 3DQLHGQ UJWAEN Z :DUV]I
SS + WLB FLya L NODV]WRLIDGBY|DIZDWHNVELN 5HOLJILN
ORUDOQ\ F]DVRSLVPRSRX\\ENKRGRZ /QINX GX ZK REQ LFFK M D
RVY¥ERO QR ss + 7KH FRQWHQW RI ERWK
IRU WKH VDNH RI VLPSOLILFDWLRQ IXUWKHU RQ , ZLOG

.RQUDG 3AKHOKLVWRU\ RI WKH SDLQWLQJ 3/DPHQWDWLF
IURP WKH FKXUFK RI WKH 9LVLWDWLRQ 2UGHU LQ :DU



UHIHUYV aXR BWK]L YRS DE IQREWENIL L DKWY H RIS ERD XWLTXO

KH QRUWSCHWQQWLQJV LQ VHYHQ DOWDUV LQ WKH PDLQ DOWDU| WKHUT

G E\ D LVSDLQWLQJ RI WKH 9LVLWDWLRQ RI WKH +RO\ 9LUJLQ

| RQ E\&]HFKRZIRFRISRVLWH WKH JULOOH WKHUH LV WKH

(H 6HFR @G VEHQ® :BU &KKLPAKW [URP WKH &URVV DQG WKH &UXFL

JWKHU LQWHSHBWYRRXVULVIOEY WKH $QQXQFLDWLRQ RI WKH +RO

RZDQ\ 9LUJLQ DWWUDFW WKH YLVLWRUYTV H\H LQ WKH VDFULVW\T
-XOLDQ %DUDWRMWYHE] WKH TXDOLW\ RI WKH

FRQV H UYDIMOLWRIQQS UIRVF HK@ X KHASNHPUSHPKEINQWM G

"KRRO RWKH LQWHULRU GHFRUDWLRQV DQG GRQDWHG WZR EHDX

/KH UHQ RWLDWQ REDR QHOIGIW L GBS LEOWLRH WKH 'HVFHQW IURP WKH

KIDAW &URVV DQG 6DLRUD QEEKPHND JVDZHU\

YDWLRQ.XRBEWNID BUILMG RXHERRREUN[DR D

1Q UHVWROUH R WR/GRH ERYRIE B KIDIQG H[WHQVLYH

/IDNHQ SUDKHGLBRQFHQQLSLWW KRIDMLKAW R U\ RI WKH FKXUFK

GDPDJHGY 3Q]\ER DRZWRIIQRWHG WKLV SDLQWLQJ p2WKHU

RU\ RI WKSDSEDMQWUP® +RESIYFHUL QD WKKH HVFHQW IURP WKH &URVV

/ZHQW L HDAQKG PM IQKV % WX E M LIMGR B U M GRXQWHUG WKH $QQXQFLDWLRQ

NDLQLQJIRWWR KWK HRIOK XALRK L @RP\HIM PHONQRZQ SDLQWHU LQ WKH

KLFK ZHWUBDIFULFN D @G H QRWH GHPR/IHG RT YDOXHT

VFULELTZR WKW KPK XDF#Kd GHYHORSHG FRQFHUQLQJ WKH S LQJ LQ

ILUVW RI WKHP LQ SDUWLFXODU VHHPYV

QLFIQHM x SVIHRU\EYDPHO\
Q\ QDP SUIH]
VW :DUV]DZ

‘Lamentatior[ZSéDNL@lQQW—!KH
WKH SDLQWLQJ ZDV EHOLHY HGQMWMWKD\YRH WI

P}bé/ﬁé%ﬂé;EQDg\/KH RULJLQDO FKXUFK ,Q wWKHVEYRWHREYGE!

,0D FHOyzVWORKMARQ PN [/dNs L WHRZMU T XHHIRZIVRNQ p:KDW LV WKH RULJLQ RI WK
RSROLWD I EDIMQWWIVREWILWWKH '"HVFHQW IURP WKH &URVV"Y WKH 9LVLWD!'
VIWRUX DYWL ZMNVHDRSSDUHQWO\ ORFDWHG LQ™WXJMH PDLQ DOWDU RI WK
.|

) :DUV]DZ\14N7KH DXWKRU Rl WKH SDLQWL®HXMW VWKRPHR QQ& PHNVKIRU L7 V

N*R4 ELRZSNYDQLH KLVWRU\F§QR VWDW\VW\F]QH

QR &HWU%%EMH#QM%\XWSB%BVNMH UI\PVNR NDWROLFNLH RSLVDQH SRG Z]J
WKH &KXUFKPQGRRDPRWSAD REWKH 71 TXRWDWLRQ VKRR WKDW WKH PHPRU\ RI
FLHOQIFK SUL\| v opm@®WLRQY WR WKH 9LVLWDWLRQ 6LVWHUV FRQWLQXHG LQ WKH QL
VNLH 3UTHGP L B AR AMESHIHTDFW RU 2DV QRW LGHQWLILHG ZLWK WKH DXWKRU RI ERWK
4D L =DNU\V SDEZOOLIFEKD 4 $UFKERIRRYV]XNLZDQLH REUD]yZ -DQD SHLVQHUD

S ZULWWHQ UHP 1y DY u SULQW L9

FLN V&
HG WKDW WKH LQIRUPDWLRQ FROWDLQ

SHU 17N>.XURZVRNE®y4 L NODVIWRUW3DQLHQ :L]\WHN

N: 3UJ\ERURRVALYA L NODV]W-RDUQRWMIRN S
19N 6WDWH $UFKLYHV LQ RWRMZ)BRLO\ &RIOMHFWLRQ UHI QR &KXUFK

] RI WKH 3URWHFWLRQ Rl 6W -R\KHSK URNRZAHQHVEWB\GPRE BUKHU

K SUNN REUDIEH 36N T yom@i LBAJHN . VD ZHUR WKRZOUNILWDWLRQ 2UGHU IRU

LQIRUPDWLRQ FRQFHUQLQJ WKH KLVWRU\ RI WKH FKXUFK DQG WKH PRQDVWFE

)ZLH WKHVH TXHVWLR QX URZUHNIDARNH GUPHG E\ WKH FRQIRUPLW\ RI UHFHLYHG
QR LQIRUPDWLRQ ZLWK WKH FRQWHQW RI WKH WH[W H J ZLWK UHJDUG WR WKI
NR L PRQDVWHU\ RU JLUOV LQXWRZAE RROLYG LLON O/FKIRRROU SDQLHQ :L]\WHN

. SXEOLFDWLBQV LSS DG WQIWRPDWK D.WU R W SRFNCFRZWW KIXE BIFEWWHSE WR
) UHIHU WR WKOINM\BV@®/L BQ VB REIFPR Y PAH D VANRWWR \RY) BMRAHO\ & ROOHFWLRQ



WKH EDVLV RI WKXVRIZQUNIDRDHGLRQ KLV SXEO
HDFFRUGQRBDMROMIHQGY WKH SDLQWLQJ pzD
PDLQ DOWDU LQ WKH RULJLQD Q\ORRD® K RRGW
KH WKRXJKW WKDW WKH pILUVW FKXUFKY UHI
UDWKHU WKDQ WKH ILUVW EULFN FKXUFK WK
UHQW VWUXFWXUH PRUHRYHU KH RPLWWHG
HYHU REYaRexMdtiof KRWOG QRW KDYH EHHQ ORF
DOWDU RI WKH ZRRGHQ FKXUFK VLQFH LW ZD
LQ ZKLOH WKH ZRRGHQ FKXUFK H[LVWHG |
ZDV VXEVHTXHQWOE UHBN I/FMHGX EWW K HD HUH F

+ 2 Q WKDW FKXUFK DFFRUGLQJ WR WK}
WKH PDLQ DOWDU KHAQO H ¥ R\D WHAHPeS@EMQWK DY
DGRUQHG WKH PDLQ DOWDU RI WKH MILUVWY
LFDQFH RI WKH ZRUN WR WKH FRQYHQW RI W
WKH\ DFWXDOO\ UHIHUUHG WR WKH ILUVW ZR
JDUGHG WKLV SPULVQIWFIX®D DD \DYOHR MEEH J L | W
SHLVQHWHURXY EHQHIDFWRUV RI WKH PRQDYV
LGHQWQISHDVQMKH DXWKRU Rl WKH ZRUN DQ
HG LWDWHULDO ZLWQHVV WR WKH EHJLQQLQ
DQG 3RODQG 7KH VXEMHFW P DWW} IRF DVK\
LPSDFW RQ LWV H[FHSWLRQDO VWDWXV 7KH
LQ WKH SDLQWLQJ ZDV DWWULEXWHG WR +LV
+HDUW RI -HVXV ZDV SDUWLFXODUO\ FORVH W
6LVWHRY H[DPSOH &KULVW ZLWK WKH VWLJPL
WR 0ODUJD$BWFRIXWLWDWLRQ QXQ IURP WKH
UD\ OH OR®)DDQFH GXULQJ WKH WKEUG DSSD

$QRWKHU P\WK WKDW GHYHORSHG D URXIQUBNW K H
IURP WRGIRJQFKRIRO 7KLV DW\WULFEZWEHEQ FPHD G -
DSDUW RI WKH PRQDVWLF WUDGLWLRQ ZKLFK
EDFN WR WKH ILUVW KDOI Rl WKH WZHQWLHWK

N,ELG S

21N&KUR FIRFRLya :L]SWBIN&KRG\NR . *XWWRHAMKE :E]\GLANR
Z :DUV]DDIUWV]DZD S GRFXPHQW KHOG LQ WKH PRQL
D PHQWLRQ RI WKHORBM[\QWVRID Q@ IBFK XQWQ RXU ILUVW ZRF
FKXUFK LW ZDV ORFDWHG LQ WKH PDLQ DOWDU EHFDX
4XHHQ ZDV KLV FRXVLQWDO®RI ¥BPL WHN SR QDV]HM .UyO
URJU]JXFRQ\FK SR .ODVIQVBU]H L .R FLROH

2R CLHONLP 24WDU]X 2EUD] :LHONL 1DVZL WV]H\ 3DQQ
D ZL WD (OJELHWD SUH]JHQWX6EH L0\, QZ@RQRWALUWHJIRJURN)
Qs

230 ( .OHNRW p1DM ZL WV]H 6HUFH -H]XV.RDAHNARKHQ\ ] *\F
QR # + Ss

24N. ODWZLHMXN p3DVWRUDOQ\ Z\PLDU NXOWM YDV ZN LWV ]H
BWXGLD 3DYRRRUDOQH SS +

N> XURZVRE®ya L NODV]WRUWS3DQLHQ :L]\WHN

.RQUDG 3AKHOKLVWRU\ RI WKH SDLQWLQJ 3/DPHQWDWLF
IURP WKH FKXUFK RI WKH 9LVLWDWLRQ 2UGHU LQ :DU



LFDWL
V SUHY
L@ F KK
HUV W
H LPPH
WKH Z
DWHG

Q WKDW
LRXVO\ ORFDWHG LQ WKH

(DAVK 1

R WKH RULJLQDO ZRRGHQ FKXUFK
GLDWH SUHGHFHVVRU RI WKH FXU
RUG puDSSDUHQWO\Y ,W LV KRZ
LQ WKH PDLQ

V GROQDWHG WR WKH 9LVLWDWLRQ 6LVWHUYV

URP
/HG LQ
{ LQYH

XQWLO WKH V DQG
WKH \HDUV
QWRU\ PDGH LQ
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I[URP
WHU\

DOWKRXJK WKH\ GLG QRW

G WKH\ PD\ KDYH WUHDW

J RI'W

KHLU KLVWRU\ LQ :DUVDZ

M SDLQWLQJ KDG DOVR D
ZRXQG LQ &KULVWIV VLGH H[SRVHG

KHDU

N DQG WKH FXOW RI WKH %OHVVHG

/'R WKH| VSLULWXDOLW\ RI WKH 9LVLWDWLRQ

)WD RI
PRQDV

ILYH ZRXQGYV DSSHDUHG
WHU\ LQ

ULWLR|Q -X 0\

ZRUN
- E\

vVD\V WKDW LW ZDV E\ D

LV DWWHVWHG E\ GRFXPHQWYVY GDWLQJ
FHQWXU\ WKDW DUH NHSW LQ WKH PRQDVWHU\

)VWH U\
GHQ
VH WKH

FRQWDLQV

FKXUFK ERUH WKH VDLQW{V QDPH * WKH

RZHM )XQGDWRUFH

\ NWyUD|WUJ\PD 3DQD -H]XVD

X

LD VIPEROXT

JR 6HUFD 3DQD -H]XVDY

,QWHULRU RI WKH &l

RI WKH 9LVLWDWLRQ 2UGHL

ILJ

IURIRGQLN ,O00XVWURZDC



PRUH RQ WKRVH IXUWKHU RQ 8QOLNH WKH P
LQ WKH PDLQ DOWDU RI WKH RULJLQDO FKXUF]
VKDSHG WKH PRQDVWREVBMIDGLEKVRICRQ LV SUF
UHVXOW RI LWV FRPSDULVRQ WR WKH SDLQWL
FDWHG LQ WKH &KXUFK RI 5H [ QMRGE® [ UTDEGH AP
LQ :DUVDERXW ZKLFK KH ZURWH WKDW LW ZD\
E\$QQLFDSHHVXPDE O$ PQILEDCH &DRQDAEFKHQW
KH UHJDUGHG WKH SDLQWLQJ IURP WKH &KXU
H[DPSOH %RR QRN FK/RIR O& DALQEBINLRQH RI LWV I
HUV DQG PRVW LPSRUWDQW UXLERIZHARMQKADDAML Y |
EHHQ IDPLOLDU +SDD@MRMIK NP BOH UDWKH L
H[SHULHQFH + ZLWK RYHPRDWK WWRBWUR W R Q CDV H
REQQLEDOH BDREtADBRP MRKNUHDY QR ,19 W
SDLQWLQJ RULJLQDWHBDQURP QSHSIRK IRFK RI
&DUUDFEFWPRXW FDQ LQGHM B XEH i QRG LLKDWSH G DV
FRP SRV LLAheRtoR IIRU H[DPSOH LW LV ZRUWK QF
WLRQ RI &KULVWV ZRXQBW & BREIRS BBIVWM € WG
ZRUN DQG E\ 0DU\SHDLNGEHBMIEHWRHLU JD]H GLU
JHVWLYHO\ DW WKH VSHFWDWRU
,Q WKH PLGGOH RI WKH QLQHWHHQWK FHQWX
DSDUW ®RR &/KIDFHKARR O/ ZDQ/ Bl UHFRJQLWLRQ IR L
VNLOO 7KH SHUFHSWLRQ D Q Gt RGO R DQHNRIRROQ
LQ 3RODQG LQ WKDW FHQWXU\ LV QRW UHVHI
LQDU\ FRPPH®WV /BEZLFND ORUDRY NKIY WR VWLI
ZRUNV E\ PDVWRIORJRHEIARDO + POLR\5 BROW
DOVRXHUF+ @RHUH DSSUHFLDWHG DQG SRSXOI
WKDW WLPH DQG WKH GHSDUWXUH IURP SDLC
DFKLHYHPHQOYWURRFAMXM UHG LQ 3RODQG RQO\

N&XUUHQWO\ LQ JHQHUDO WZR K\SRWKHVHV FROOLGH L
ZDV LPSRUWHG IBARPN,WAROMHNFMRQHURM: D WPL]ORZ @@L F\
SS + 1% - 6JWHRQMNHa ZL WHIR $QWRQLHJR L NODV]V

5HIRUPDWYZ Z :DUV]DZIUDNYyZ@ SS + 1Q RU WKL
D ZRUN UHDQVVBHGCXWBNVERSRZLF] p2 -DQLH 5HLVQHU]JH ¢
S BEGWXND R ZLHFRQHIRUAMDE DAV \EP X 7KH GLVFXV)\

LV VXPPDULYR)GGLIQ VNL p1RZH ZLDGRPR FL R REUD]DFK P
LQXOWXUD DUW\VW\F]QD :DH&¥DD\LEXDOEJ\E $ 3LH I
0 :DUGJ\ VNL :DUV]DZD 1IQ

270) . .XURZADWL WNL PLDVWO( :BYXDPRMRZVNL 3RNRD
s XQRZVOMNLIWKH $RQUGEROHIROORZHG E\ DQ DQQF
JUDQFLV]HN ODNV\PLOLDS GIREMIVIV]GIMNLFXOW WR
6RELHV]FPBIIVQW GLG KH G L&DNWRIDW FRW HUQDAMLRIO\ LQ
VWXG\ RQ WKH &KXUFK RI GRIERH Y HFED) WOIQFL N ZIKRWH FR
Rl SDUDJUDSKRAVRPTEXW KH ZURWH QRWKLQJ DERXW
) 0 BRELHV]EDDW®EZD :\EyU SHEOLMDHFIMIDQG FRPPH(
=DZDG]|NL :DUV]D/ZHO Ss +

N' 3RVGBQLEDOH &PWUDKAIQ WKH 5HIRUP Rl ,WDOLDQ 3|
/IRQGRQ YRO FDW QR SS o+ )LJ D

.RQUDG 3AKHOKLVWRU\ RI WKH SDLQWLQJ 3/DPHQWDWLF
IURP WKH FKXUFK RI WKH 9LVLWDWLRQ 2UGHU LQ :DU



QLQHWHHGCGWRUMNQBE\XPHPE®RYD RIDHKRRO ZHUH
XQGRXEWHGO\ BHERMLWHRG DRIIWHFRIJQLVHG PRGHOV DQG FRP
VLWLRQV )RU H[DPSOH LQ KIBWPQDV¥DPLFROWYRD RI SDLQWH
3R W RIINAKKBU FDQRBLGR FHRYIW KLJKO\ LQ WKH FDWHJRU\ RI
FRPSRVLWLRQ ,Q WKH VXPPDU\ Rl SRLQWV ZRQ LQ IRXU FDW
VLWLRQ GUDZLQJ FRORXMWUBIERVHQULRQ QP OO WKH
UDQNHEx @b EBKLQG 5XEHQV DQG 5DSKDHO RXW RI SDLQV
FRYHUHG E\ WKH FODVVLILFDWLRQ

7 K Xdmentation |IRXQG LWV SODFH ERWK LQ KLVWRULFDO SXEOLFDW
WHQ LQ WKEHUIRURPRQWLRQ DOWKRXJK LWV DUWLVWLF TXDOL)
WLPHV DSSUHFLDWHG DQG LQ WKH PRQDVWLF WUDGLWLRQ R
IURP WKH :DUVDZ PRQDVWHU\ 7KH WZR P\WKV UHIHUUHG WR
WKDW LW KDG EHHQ ORFDWHG LQ WKH PDLQ DOWDU LQ WKH |
LW ZDV E\ DQ DX RQRNWHMRRWKHIOXHQFHG WKH SHUFHSWLRQ
RI WKH SDLQWLQJ DQG LWV UHFRJQLWLRQ DV RQH RI WKH PR
WKH PRQDVWHU\IV FROOHFWLRQ 3RLQWLQJ RXW WKHVH FRQ\
WR XQGHUVWDQG WKH IXUWKHU KLVWRU\ Rl WKH SDLQWLQJ

'XULQJ WKH 6H F RL@Gent&tior¥® VDE@DPDJHG WR DQ XQNQRZQ
H[WHQ®WHU WKH IDOO RI WKH :DUVDZ 8SULVLQJ DQG WKH H)\
‘DUVDZIV UHVLGHQWYV LQFOXGLQJ WKH QXQV RXW RI WKH
ZRUN GLVDSSHDUHG 2Q WKH OLVW RI VWROHQ SDLQWLQJV L
GHU QXPEHU RQH = ZKLFK VHHPV VLJQLILFDQW * DQG GHVFUI
VFHQW IURP WKH &URV YV %FRUPIRNFK/ARR O R W U H V
9LVLWDWLRQ 6LVWHUV VXVSHFWHG WKDW LW PLJKW KDYH EH
OXVHXP LQ :DUVDZ ZKLFK LV VXJJHVWHG E\ D OHWWHU RI -X

7KHVH REMHFWV RU D ODUJH SDUW RI WKHP DUH SUREDEO\ ORFDWH(
LWVHOI £ ILUVWO\ D IHZ WKLQJY KDYH DOUHDG\ EHHQ IRXQG WKHUF
WKH *HUPDQV KDG YHU\ OLWWOH WLPH WR WUDQVSRUW HYHU\WKLQ
YHPEHU WR WKH PLGGOH RI -DQXDU\ ZKHQ WKH %ROVKHYLNV
:buvDZ ‘H LQGLFDWH WKDW WKH DWWDFKHG GHVFULSWLRQ LV QRYV
FDXVH WKH LQYHQWRU\ ERRN KDV EHHQ ORVW DQG WKDW VRPH RI
HWF ZHUH QRW VLJQHG DV WKH SURSHUW\ RI WKH ORQDVWHU\

29N$ /HZLFND OR)OZWRIDZROVNLHM NXOWXU]H DUWA\VW\F]QHM = UHIOHNVMH SR IL

Z\VWDZ\ Z 0X]HXP 1D DRIG/R2X8pi&Efje QR SS *
N$ .ZLDWNRZKNDMRXUQH\ WR ,WDO\ IURP -XO\ WR WKH HQG RI 0D\ T L

3 -DVNDQLV $ 5RWWHUPXQG $ .ZLDWDRGVHROHUSL L(WWKOVND 0DUGDO
RI D &ROOHWIQRWARYZ .RVWND]BDRWRBNL

31N$.6:: :\ND] VWUDW ZRMHQQ\FK JHUBRAX FIQLWNRZERLHJIR
ZHVWLRQDUEZXWIDBZLH VINYG ZRMHQQ\FK 5]HF]\ XVINRG]RQH *+ FHQQH Z O
L "HFHPEHU Qs

32N, ELG =¥4 FIQLN E GR .ZHYWLRRWNALXY M| $PE WRMHQQ\FK
DQW\F]QH FHQQH *'HBBPERHEDQH QS ,Q WKH SUHVHUYHG URXJK GUDIW
WKHUH LV DOVR DQ DQQRWDWLRQ pIURP WKH &KXUFKT

33N,ELG O0BRS$\ Rl WKH OHWWHU WR WKH PDQDJHPHQW RI WKH 1DWLRQDO 0XV}
-X0\ QS 0ODQ\ SDLQWLQJV EHLQJ NHSW LQ WKH PRQDVWHU\ IHDWXUF
u9,6,7%$7,21 25'(5 :$56%:71 SDLQWHG LQ EOXH RQ WKH UHYHUVH



,Q WKH OLVW RI ORVVHVY DWWDFKHG WR WKH O
9LHZ Rl WKH UXLQH®VKIHW\ EHYWUERMVHBHVFHQW IURP WKH &URVV =+

LQ :DUVDZz LQ WKH WM\PP@*M@WK@W GHHPHG DGYLVDEOH WR JHV
WKH 20G 7RZQ DQG WKH 1HZ

7RZ0Q DHULDO SKRWHELREHO 0BWBI®EVADZWRHHQIWHFWRU RI WKLV
LQ FKDUJH Rl WKH UHVFXH DFWLRQ FRQFHUQ

WKH HQG RI DQG DW WEEEHJIRD QLIQH RH J L (

LQ FKDUJH RI WKH VHDUFK IRU BRB UHFF
HYHU WKH SDLQWLQJ ZDV QRW IRXQ® LQ WK
FHPEHU %H®YHFND %HORHMPNIG WKH 9LVLWD
WKDW VKH KDG VHHQ WKH ORVW SDLQWLQJ L¢
:DUVDEDULD ODJGDOHQDRWKHUQEXSBULRU RI

34N$.6:: :\ND] VWUDW ZRMHQQ\FK JHUBRAXV ZSY|WSREZR Wiy
]JDEUDQ\FK ] NR FLR4D L NODV]WRUX 66 :L}HQHIDRVH D U
WR WKH OHWWHU WR WKH PDQDJHPHQW RI WKH 1DWLR(
,W PXVW EH DGGHG WKDW LQ WKH FDVH RI ERWK OL"
LamentationZDV FURVVHG RXW ZLWK D SHQFLO SUHVXPDEO)
WR WKH FKXUFK

N6 /RUHQW] p'ILHMH OX]HXP 1D URRGFR QH RO X | HDXUPY LIDALRR Z
Z :DUV]D RO Ss  +

N6 /RUHQW] H2GEXGRZD PX]HDO QDRMOFX ZDUAQDEVNL
3UJHV]4R i SUJ\V]4R FL .VL JD 3DPL WNRZD NX F]FL 31
Z VHWQ URF]QIGVERRGIHQPXQG ' )ROJD -DQXV]HZVND (
:DUV]DZD SS #

37N$.6:: ODWHULDA&\ GR NUR@ELNQ S =

.RQUDG 3AKHOKLVWRU\ RI WKH SDLQWLQJ 3/DPHQWDWLF
IURP WKH FKXUFK RI WKH 9LVLWDWLRQ 2UGHU LQ :DU



ZURVOHWWHU LQ WKLY UHVSHFW WR WKH DX[LOLDU\ ELVKRS
SDULVK SULHVW RI WKH &KRB&BZRODWKHZV¥RD\ 6DYLRXU

6RPH SHUVRQV WROG XV WKDW D SDLQWLQJ RI WKH 'HVFHQW IURP Wk
KDG EHHQ KXQJ LQ WKH &KXUFK RI WKH 6DYLRXU LV YHU\ VLPLODU \
SDLQWLQJ WDNHQ DZD\ E\ DQ XQNQRZQ SHUVRQ DW WKH WLPH RI-RXU
DIWHU WKH XSULVLQJ IURP RXU &KXUFK ZKLFK RZQHG LW DQG ZKHU
WKH ZDOO RI WKH 3UHVE\WHU\ RQ WKH SXOSLW VLGH RSSRVLWH RXU
JULOOH 2XU 6LVWHU 'RRU .HHSHU VDZ D SDLQWLQJ EHLQJ NHSW LQ
Rl WKH 6DYLRXU DQG IRXQG LW WR EH GLIIHUHQW IURP RXUV LQ WK
D GLIIHUHQW IUDPH IUHVKO\ UHQRYDWHG DQG YDUQLVKHG %HFDXV
WKHUH RQO\ IRU VRPH ZHHNV ZH ZRXOG YHU\ PXFK OLNH WR REWI
H[SODQDWLRQV WKDW PLJKW PDNH LW HDVLHU IRU XV WR ILQG WUI
SDLQWLQJV EHFDXVH DOO RXU HIIRUWV DQG WKH ZDU ORVV IRUPV ZH
VR IDU EURXJKW DOPRVW QR UHVXOW $V IDU DV PRUH YDOXDEOH RE
FHUQHG ZH UHFRYHUHG D SDLQWLQJ Rl 6W -RKQ WKH (YDQJHOLVW |
ULVW\ ZKLFK ZDV JBRHQDXNFHNXFE\ BHEMD XVH D FDUG

FRQILUPLQJ LWV RZQHUVKLS ZDV DWWDFKHG WR LW 8QIRUWXQDWHC
RI WKH 'HVFHQW IURP WKH &URVV GLG QRW KDYH VXFK D SURRI +R:
KDYH LWV SKRWRJUDSKY DQG ZH HQFORVH WKHP KHUH IRU WKH HDVH F

2Q -DOQXDUOHWWHU ZDV EURXJKW WR WKH :DUVDZ FXULD E\
ODULD 'RQDWD (RpBORRZNVIEBER SXW RQ WKH KDELW RI
DOLVLWDWLRQ VLVWHU GXULQJ WKH ZzDU VKRUWO\ DIWHU RQt
KXVEDQG RXMBWH RFKRZIVMVAKL VKH VDZ ZLWK KHU RZQ H\HV
6KH ZzDV SUHVXPDEO\ WKH GRRU NHHSLQJ VLVWHU ZKR YHULII
IRXQG SDLQWLQJ EHFDXVH VKH RIWHQ OHIW WKH PRQDVWHU
PDWWHUV IRY WKH FREOIHOYW WKH OHWWHU ZKLFK FDPH IURP
DX[LOLDU\ ELVKRE aDIZ: DD WBHZIVNILY PXFK VHQVDWLRQDO
LQIRUPDWLRQ VR LW LV ZRUWK TXRWLQJ LQ IXOO

'HDU ORVW +RQRXUDEOH ORWKHU 6XSHULRU

7KH SDLQWLQJ LQ WKH &KXUFK RI WKH 6DYLRXU LV PRVW SUREDEC
, WKLQN DIWHU FRPSDULQJ SKRWRJUDSKV , DP UHDG\ WR JLYH LW
WLPH DJDLQVW UHLPEXUVHPHQW RI UHVWRUDWLRQ FRVWVYV ,Q -DQX
EURXJKW WR PH E\ D 6LVWHU RIROIDEHEWXVHRP WKH KRVSLWDO DW

LW KDG ODARERWKDGXPS LQ VRPH IDFWRU\ 1RWKLQJ KDV VXUYLYH
H[FHSW WKH IDFH 7KLV ZLOO EH DWWHVWHG E\ WKLV VLVWHU |W
FXULD IRU D IHZ PRQWKY EHFDXVH , KDG LQYLWHG D FRPPLVVLRQ
WKHLU RSLQLRQ DQG WKH\ DGYLVHG PH WR UHVWRUH WKH SDLQWLC
LW IRU UHVWRUDW L RRQW R FOZAMSHH KIDOEO £ R WN4 G UR Q

N$.6:: :\ND] VWUDW ZRMHQQ\FK ]HO/GS R &XVH UWE\RE KN LGRW K H U
6XSHULRU RI WKH ORQDVWHU\ RI WEKMHUaDVOQDIGWDIRHO RPUGHU LQ :DUVDZ
ORJLOQWRDNVKH DX[LOLDU\EAAMKR 8 DRI HDDNIXD U \
QS
39N$.6:: ODWHULD&\ GR NUR@ELNQ S =

N,ZRQD %UDQGWV LQUDWWUDLMHZF R DW KQBL VWRGR|WMREHUNRZVND
KWW SV ZDAUFKLBOP KLVWRULL PRZLRQHM PDULD PLFKDOLQD
WHRGR]MDVLDNREWNOGDDFFHVVHG $SULO

41N$.6:: ODWHULDA&\ GR NUR@ELNQ S +



LW IRU £ PRQWKY , KDYH ELOOV IRU HYHU\WKL
SDLQWLQJ DW WKH FRVW RI WKH &KXUFK RI WKH
UHLPEXUVHG WR WKH FKXUFK 7KH FRVWYV DPRXQ\

LWK ZDUPHVW UHJDUG'

<RXUV GHYRWHGOODNRHEKNMNLURUG

2Q WKH EDVLV Rl WKHVH WKUHH OHWWHUV DQ
WKH SDLQWLQJ IURP WKH HQG RI XQWLO
TXLWH DFFXUDWHO\ UHFRQVWUXFWHG $IWH
WKH ODVW 9LVLWDWLRQ VLVWHUV ZHUH HYL
2FWRHHUG WKH\ DUDNYWBG LRYHPEHU 7KL
RQG GDWH DSSHDUV LQ WKH OHWWHU WR Wk
VHXP LQ :DUVDZ 7KLV RYHUODSBDUMDFKDPHPR
OLQD 7HRGR]MDuSQ® RZKNMYVH IRXU VLVWHUYV
_UDNJWDRP WKH PRQDVWHU\ RQO\ RQ 1RYHF
TXLGDWHG HYHU\WKLQJ DQG WRRN DZD\ WKH
ZH FDPH EDFN HYHU\WKLQJ WKH\ KDG@ QRW V
'KHQ WKH ODVW VLVWHUV OHIW WKH PRQDV
RSHQ DOWKRXJK WKHIWV KDG RFFXUUHG HD
V X P H GLaménEaten ZDV WDNHQ RXW RI WKH FKXUF
2FWREHU 7KLV ZDV GRQH PRVW SUREDE(
DOOLHV VWDWLRQHG LQ :DUVDZ

7KH SDLQWLQJ ZDV VWROHQ SUREDEO\ FXW RX
GRQHG + WKH VL]H RI WKH ZR UM HUDLRKKYY RIEEW Y/
GXULQJ LWV WUDQVSRUW ,W LV SRVVLEOH W
LQIOXHQFHG WKH DVVHVVPHQW RI LWV DUWL\
WKH 1D]JLV ZHUH DEDQGRQLQJ :DUVDZ KDVWL
WURRSV RI WKH 5HG $UP\ WKDW WKH ZRUN 2z
PXVW EH QRWHG KRZHYHU WKDW WKH ORRW
VKRUWO\ DIWHU WKH 6RYLHW WURRSV KDG HQ
W VHHPV XQOLNHO\ WKDW VRPHRQH ZRXOG K
FKXUFK LW ZDV QRW DIWHU DOO DQ REMHFYV
SLFNHG LW XS LQ WKH VWUHHW DQG KDYH OD!
XVHIXO WKLQJV ,Q WKRVH GD\V RI LQWHQVH
WKH SHUVSHFWLYH Rl WKH pQHZT VLWXDWLRGC

42N$.6:: :\ND] VWUDW ZRMHQQ\FK ]H%S RH&W ¥ H VEN RAZK/HN DEX]
ELVKRS RI:EDRADVZZOD MHZ WNKH ORWKHU 6XSHULRU RI WK
ILVLWDWLRQ 2U0DHUL D @DDGUDHQIR ORILDWQLFND

43N- $ &KUR.RLFDyA :LPWHN

44N ,ZRQD %UDQGW YV LQUDHWWUDLMHZF RDW KL VTWRGRFWREH WR Z
KWWSV ZZDUFK&E@2XP KLVWRULL PRZLRQHM PDULCL
VLDNRZVNIKXKWPO DFFHVVHG $SULO

NO =DUHARMEHIDND WUZRJD 3ROVND + /IXGRRHPZUHDNF
SS +

.RQUDG 3AKHOKLVWRU\ RI WKH SDLQWLQJ 3/DPHQWDWLF
IURP WKH FKXUFK RI WKH 9LVLWDWLRQ 2UGHU LQ :DU



QJ % HFPKVRIU, CULHYIW RURH ®:@ REPRZR X W E

A??NYF:-RXUMW@VWRVV\QVDVKW)RQ%GSElﬁ'ULVK SULHVW RI WKH
DUFK FDWKHGUDO RI 6K -RKQ LQ :DUVDZ

/ UHFHLYHG WKH SDLQWLQJ LQ -DQXDU\ IURP
D6LVWHU RI &KDUKWRVZRWEDQUQDW D
WKROBLVWULFW RI :DUVDZ FXUUHQWO\ WKH

G ZHO O RYWEYN XK FUH X B XQRWRUPRE /XQJ 'LV
WKH EHIDPYHYIAREMND Sy WRHKHU SRVVLEOH

U WKH 1568 Q¥ LGP WRRD £'g @B PVIL W LV NQRZQ WKDW
FXDWHEKHR PR H5 B R SO HQWRIGHG :DUVDZ RQ

V VHE -DQXDU\ 3-DR)IHYY ALV L H

‘H PDQD3HPRHIR KIWEE: B KW FPYoVER SRVHG

ULHV RIVER VAWXUQ TURP WKH WHPSRUDU\ KRVSLWDO LQ
puuLyH¥IRdHEEQUH QMMWR WKH KRV
EHU $0%- WRBADYRWPONH FDUH RI LW DQG WLG\ LW
UHVW RISWKELYDENBI AWV T EPXGRAQVKUHH 6LVWHUV RI
VDNHQ D&@Q%@@@%@\R/&ﬂEBHQ%HQD 'DQLHOVND
WwHU\ wRPDYPlRUR KETER Y BEHA FABNG
UOLHU MKZHY EHYWMLRDOWLREREH pPQXDUV W FDQ EH
K EXLO®MYXBMGHWKDW WKH SDLUQWLQJ ZDV IRXQG ZKLOH
O\ E\ 1D RYRR6BLERQNAR URKKkWKH [GHVWURVHG DQG ORRWHG
KRVSLWDO ZDV EHLQJ DUUDQJHG 7KH TXHVWLRO

‘W IURP WYKL BKVFIORE WkH VEPHG 6LVWHUV RI &KDU._ .~ D\ KDYF
PGOE RXRIPH EAVBHWWHU LQGLFDWHYV WKDW W/ 6LVVDU QD WO Wi\ B & |
kbw WKHPYERE RR® WA \RR QW KFUH A B @ ¥y RREE WR szguﬁm’\éVR\oﬁléHsoK
/WLF YDOKHYDRRE EW EBVHEHHGG HHR Pz Wil ZRUGV pWKLV ZLOO EH DW\
0\ WR HWHHKETH WiIH HYELRIpWKDYY VKH FRXOG EH FRQWDFWHG ZKHQ Q
DV ORWLRR ARY WHRPE) BORGIKWWR WKH WKHQ SDULVK SULHVW RI
L0J RI DEMRYCR HR 6 PSP uw| M9 PHDQV WKDW LW KDG EHHQ IRX(
WHUHG DRGDYORGU' . 5B8%BYHU WKLQJIV DUH FRPSOLFDWHG E\ WKH |
DYH WD N R 63 ¥ MW IVOR |R&HP B | \W\R RFPB N HVBK BIVH @K HUKIR VS LWD O L Q
v RI SULPRYQHHE PR WQ BQXKHY pBXUWKHU VLVWHUV PD\ KDYH UH\
NHU DEDQGRQHG LW KDYLQJ IRXQG PRUH

FKDRV EHKDYLRXU LUUDWLRQDO IURP

) RI SHDFHMMW\EPRURD.V PRFRRSPS O DPHADERPFOMIHBYRKHGRHFHIMDOQH
:DUV]DZVRDH 6HS QR S

ROLDU\ 47N+ $ -XUF]DN u6LRVWU\ OLARVLHUG]|LD Z :LQFHQWHJIR j 3DXOR Z 6]SLW!
| ORQDVWHU\ RI*wkHl BRSLWDO 'REUHM :ROL 6]SLHABD O=1RHIDUNYNL *
:DUV]DZD S +RZBINGD 'D QIDVVONEWHQW IURP WKH OLVW RI WKH
3V]F]HIOR\QSLWDO SHUVRQQHO ZKLFK PD\ KDYH EHHQ GUDZQ XS LQ -DQXD
H/LVWD SHUVRQHOX 6]SH\® D ODS @ HBWY |:R](HOWBEMHDD O

VND 'REUHM :ROL 6]SLWDOHGO¥NHOL #NL :DUVYBZD =
 PLFKDOLQD WHKWRGRPMBDQHN p6]SLWDOH ZRMH QU ZQREZNQR ZAHV ]\ W4
+LVWRU\F]Q@&R S

MD QD NU\]JWH/LVWD VLYVWU PLARVLHUG]LD NWyUH Z FIDVLH ZRMQ\ L RNXSDFML SUI
'"ROVNIHF@ *HSQHU :R(QIGIBLMDO 'REBHM :ROL



WKH IDFLOLW\ IURP WKH VX9UURZEBEHQJ WKHD
QR PHQWLRQ-RQ VWOIODWDEERENWKRXJIK LW QR
VHHPV SRVVLEOH WR LGHQWLI\ WKLV 6LVWH L
WR KDYHDEHEDR %LOLFD 6KH LV NQRZQ WR KDY
XQGHUJURXQG DFWLYLWLHY GXULQJ WKH BHF
WKH KRVBDWD/® L@V FDQ EH DVVXPHG WKDW V
-DQXDU\ ZKHQ WKH VLWXDWLRQ ZDV KLJK!
SURYLVLRQLQJ DQG VKH PD\ KDYH IRXQG WK

H[SHGLWLRQV 7KHVH DUH KRZHYHU RQO\ VS
W PXVW EH VWUHVVHG KRZHY HED WHO\WG W\KFHH (
%LVKIRSADZ ODMHZVNMIEOH SDLQWLQJ RXW RI WUDVK VKRUWO\ DIWF

WI\FLRULV .V %LVNXL5§ -DQXDU\ DURXVHVY ERWK DGPLUDWLRQ
'U:DFaAaDzZD ODMHZVNLHJRY

'LDGRPR FL $UFKLGW/KRWIb®P\V ZDV GUDPDWLF 7KH GHVRODWH
:DUVIDZVNLH EXLOGLQJV DQG UXLQV WKHUH ZDV QRZKHUH

KXQJHU GLVHDVH FULPH DQG RYHUZKHOPLQ.
W FDQ EH DVVXPHG WKDW WKLV 6LVWHU RI &
LQJ EHFDXVH RI LWV WRSLF WKH LPDJH RI 2
ERG\ Rl KHU 6RQ ZKLFK PXVW KDYH VWLOO E|
RXVO\ VLIJQLILFDQW GDPDJH

7KH UHFRYHUHG ZRUN ZDV KD QGHGE aDZHUDW R
MHZZXR VKRUWO\ DIWHU WKH :DUVDZ 8SULVL
OLWXUJLFDO YHVWPHQWY DQG YHVVHOV IURP
$FFRUGLQJ VRV DDUG LYPDKNR WKH VPRNH RI V
XS &DSLWDO VXEVLGHG KH ZDV WKH ILUVW \
Rl WKH WHPSOH >L H WKH DUFK FDWKHGUDO
WR VDYH ZKDW KDG VXUYLYHG +H ULVNHG KL
YHVWPHQWY DQG YHVVHOV >«@ IURP EHQHD)
DQG FDUULHG WKHPWRVVMWKHSIHDRHWY] QRW V}
6LVWHU RI &KDULW\ KDQGHG RYHU WKH SDLQ
ZRUN ZDV UHJDUGHG DV YHU\ODRRLZ VIR K G L
LQJ KDV VXUYLYHG H[FHSW WKH IDFHVY] +LV C
O\ QRW FRQYLQFHG WKDW WKH ZRUN ZDV ZRl
FRPPLVVLRQ UHFRPPHQGHG LW :KDW DUJXPH

49N 7KLV LV ZKDW , OHDG QMW DU.RF LM RRVAMID :DUVDZ PRQDV)!
WKH 6LVWHUV RI &KDULW\ , ZRXOG OLNH WR WDNH WKI
KDYLQJ KHOSHG PH UHDFK GRFXPHQWYV VKHGGLQJ PRUF
WKH KRVBDWDO LQ

N$ -XUFIDWRPDG]HQLH 6LYyVWU OLARVLHUG]LD Z :LQFHQ
&KRU\FK SURZLQFMRPEDLQV]SBZVND

N-DQLQD %WWBN ZZBRZVWOQF]H ELRJUDP\ MDQLQD E\/
DFFHVVHG $SULO

N6HI® =DUHREDND WUZRJD

N4XRWHG-DBIWEKUR FLFNL up=4RW\ -XELOHXV] .DS&D V
ODMHZVNLBERPR FL $SUFKLGLHFHMRIDOQH 1RYV]DZVQRH
S

.RQUDG 3AKHOKLVWRU\ RI WKH SDLQWLQJ 3/DPHQWDWLF
IURP WKH FKXUFK RI WKH 9LVLWDWLRQ 2UGHU LQ :DU



QR ORQJHU EH VDLG 'LG WKH FRPPLVVLRQ WDNH LQWR DFFR
WKH SDLQWLQJTV SUHVHUYHG IUDJPHQWYV ZKLFK LQGLFDWHG
EH ZRUN RI KLJK DUWLVWLF YDOXH" 2U ZDV WKH GHFLVLRQ F
SUDJPDWLF UHDVRQV VLQFH VR PDQ\ FKXUFKHV KDG EHHQ G
PHURXV ZRUNV KDG EHHQ ORVW N®UNKIDR UXLQV SHUKDSV
DJHG SLFWXUH ZDV ZRUWK VDYLQJ IRU WKH VDNH RI LWV PH
GHFLVLRQ WR VWDUW FRQVHUYDWLRQ ZRUNV PD\ KDYH EHHQ
ODMHZEHNEDPH WKH SDULVK SULHVW RI WKH &KXUFK Rl WKH +R
X0\ 7KLV LV VXJSHDWW B GHENUR P WKHVWORUMHEHU
WKH SDLQWLQJ DW WKH FRVW RI WKH &KXUFK RI WKH 6DYLR
FDVH WKHVH pHFRQRPLFY DVSHFWV PD\ KDYH SUHYDLOHG ,
WKDW WKH FKXUFK IXUQLVKLQJV ZHUH UDSLGO\ VXSSOHPHOQ\
EXLOGLQJ ZDV XQGHU UMSRRUWQVLPH ODWHU WZR ELJ
FDQYDVHV E\ OLFKDHO :LOOPDQQXBUDANHIH IURP WKH DEEH\ LC
KXQJ LQVLGH WKH FKXUFK ZKLFK PD\ EH WKH PRVW VWULNLQ
VWURQJ QHHG WR VXSSOHPHQW WKH FKXUFK EXLOGLQJYV IX
ZDU ,W LV DOVR ZRUWK QRWLQJ WKDW WKH OLQLVWU\ RI &XO
JUDQWHG WKLUW\ SDLQWLQJYV DQG WZHQW\ WZR IUDPHV WR V
ULD RI :DUVDZ RQ WKH EDVLV Rl WKH RIILFLDO UHFRUG GDWF
ZKHUHDV DQ HQWU\ LQ WKH &KURQLFOH RI WKH 3DULVK RI WK
LQIRUPV WKDW SDLQWLQJV E\ :LOOPDQQ ZHUH KXQJ LQ WKH \

VLF,I WKLV LV QRW DQ HUURDF WXMOUHWWRWE OHJDOLVHG
DQG % IDWHRHZ VL@ WR PDNH H[WUD LQYHVWPHQWYV LQ WKH
EXLOGLQJ ZDV WUXO\ FRQVLGHUDEOH

7KH FRQVHUYDWLRQ ZRUNV UHIHUUHG WR LQ WKH OHWWHU :
IRUPHG HEYA4DZ .RQRQ®REIG]PDLQO\ DWFRQ DUFKLWHFW D
VWUXFWLRQ BWEDDIE U MOQWHUWMYQW ,Q KLV RZQ FXUULF
XOXP YLWDH KH GHILQHG KLPVHORZHY @ pDUFKLWHFW SD
H[DPSOHV RI KLV SDLQWLQJ DFWLYG WIKHWH QRW ZLGHO\ NQ

N$UFKLYHV Rl WKH 3DULVK RI WKH +RO\ 6DYLRokalLQ :DUVDZ KHUHLQDIWHU $3
3DUDILL =EDZLFLHGD Z :DWVYDEZONR ZRUWK QRWLQJ WKDW LI FRQVHUYDWLRQ
DIWHU -X0\ O0DMAH2AMNRERXQW UDLVHV VRPH GRXEWV +H ZURWH WKDW Wt
SDLQWLQJ KDG EHHQ NHSW LQ WKH FXULD IRU pbD IHZ PRQWKVY ,V LW SRV
WKH SDLQWLQJ LQ -DQXDU\ RI QRW ", WKDW ZzDV WKH FDVH LW LV RE
WR GHWHUPLQH HYHQ K\SRWKHWLFDOO\ ZKLFK 6LVWHU RI &KDULW\ FRXOG

N$3=: 06.URQLND 3DUDILL =EDZL$EHOD Z :DUV]DZLH

N. 6]WDUED&aR p1LH]Z\N4H ORV\ REAFK]YR QDN RDENNFNAYLZ OXEL VNLHM
YRO QR S

N$3=: 06.URQLND 3DUDILL =EDZL$FLHOD Z :DUV]DZLH

NO 2PLODQRBD¥KDWHNW 6WHIDQ s]WQBID S
$SSHQQLALRU\V Z4aDVQ\ :LHV4ADZD .RQRQRZLF]D

N3HUKDSVY WKH EHVW NQRZQ SURMHFW LV WKH FRQVWUXFWLRQ RI D SRO\FKL
%UYyGEHRPHWHU\ LQ :DUVDZ XQGHU WRK&DIDWMDWBRIZVNH RI %LVKRS
* VHBIU\V KLVWRU\BQUY BAWWER FPRHQWDU] EURGQRZVNL
SO DUW\NXO\ KLVWRULD ]DU\V REVYWWRWHB]Q\ EJRIGCQD L SDKUDILL



QR LQIRUPDWLRQ DERXW KKR QROXRZAIMEL RA W C
Lamentatiof 2S4DNL@DQLKWD Y X @LYHUVLW\ GLSORPD DW DOO KH RQO\

FRQGLWLRQ DIWHU WKIhyw RI DUFKLWHFWXUGZDQG FARG\SWRX D WMR
FRQVHUYDWLRQ ZR

SUFKLYHV RI WKH & QG DU\ WHF KQU\FIBBWENRRWHG KRZHYH

RI WKH 9LVLWDWLRQRQEBHRIKIDFG ZRUNHG RQ WKH SDLQWLQJ IRU

‘DUVDZ W' REXPHQWBWHR@BFLVLRQ WR HQWUXVW WKLV WDVN WR

&RQVHUYDWLRQ :RUN RQ WKH

Lamentatiorf] DQV"FRQYLFWLRQ DNVRW R HALWDW\RD CEWAVED W K
FADZ ODMKHZG MNIQRZQ KLP SRVVLEQODHATHRQ EH

ODMHZVNUYHGLBMUDLQ WKH &KXUFK RI WKH

LQIRUPDWLRQ LQ WKLV WH[W ZDV WDNHQ IURP GRFXPH
VSHFWLRQ YLVLW ERRN DQG D FKURQLFOH

NO 2PLODQRZVND p2 ZRNYDWDHEFHWQLSWDF\ ZDUV]DZVNL
Z;,; ZLHNX .LONIBUEZBOUWHNW * EXGRZQLF]\ + PLVWU] F
] VHVML QDXNRZHM ,QVW\WXWX 6]WXNL 3$1 HIBWV]DZD
+ )DU\QD 3DV]NLHZLF] 0 2PLODQRZVNBS- GLWR :DUV

.RQUDG 3AKHOKLVWRU\ RI WKH SDLQWLQJ 3/DPHQWDWLF
IURP WKH FKXUFK RI WKH 9LVLWDWLRQ 2UGHU LQ :DU



XQWLO WKH RXWEPSRBN WD QWK I$ZDWV RI WKLV FKXUFK{V
IXUQLVKLQJV VXFK DV WKH SXOSLW RU WKH DOWDU RI 6DL
GHVLJQAVGHED Q ®QEBOEXYLOW XQGHU.WER VXSHUYLVLRQ RI
QRZLALY SDUWLFLSDWLRQ DW WKH GHVLJQ VWDJH FDQQRW
WKH&RQVWUXFWLRQ ZRUNV ZHEXWSE D WRHIWP HIGQ L\g K H
V.RQRQRPDR]KDYH DOVR FDUULHG RXW VRPH PLQRU ZRUN
PHWFA4DZ ODMH®WNLWKH 6HFRQG :RUOG :DU ,W LV DOVR SRV
DOWKRXJK WKLV LV QRW FRQILUPHG E\ DYDLODEOH VRXUFH
KHOSHG. RIW MW W\ 3 ZKRIIDYVWKH SDULVK SULHVW DW WKD!
WLPH LQ WKH UHVWRUDWLRQ Rl WKH FKXUFK EXLOGLQJ +F
ZHUH QRW PHQW2IRIRHG HRWNRE B ERELPNVHOI
LQ KLV RZQ FXUULWFXWXPOWIRVRE®RZQ WKDW WKH UHFRQVWUX
RI WKH WHPSOH ZDV FRQ G X BWH® X\QEDHZUOWKH GLUHFWLRQ R
VNOBURIHVVRU RI WKH 7THFKQLFDO 8QRYHUVLW\ RI :DUVDZ L
QRQRZAHJWDLQO\ SHUIRUPHG PLQRU ZRUNV LQ WKH FKXUFFK
+ KH SDUWLFLSDWHG LQ WKH UHFRQVWUXFWLRQ RI WKH PI
UDQJBKURVWPDV FULE DQG GHVLJQHG &KULVWYV *UDYF
HU BXEVHTXHQWO\ WKH ILIJIXUH RI WKH +HDUW RI -HVX'
E\ KLP ZDV DGGHG WRRWR B RZKIRF DYCHUD ZDV QRW
DSURILFLHQW FRQV HADYA WRLZ DFQLVURY VHG WKH
UHVXOWYV RI KLV ZRUN FIRLWWHH VWKRWY FO\Q EH SDUWO\ MXVWL
ILHG E\ WKH YHU\ GLIILFXOW VLWXDWLRQ VKRUWO\ DIWHU V

N.URQLND 3DUDILL =EDZIPFHLOG\WDRD WK NVRDZVHD YLFDU LQ + ZLWK
WKH RPLVVLRQ RI 7KHUH LV QR VXFK VWDWHPHQW IRU WKH \HDU LQ
06 .URQLND 3DUDILL =EDZLFEHOP Z :DUV]DZLH

NO 2PLODQBRUWKDWHNW 6VWHIDQ 6]\0O0HU
N,ELG SS *
N$3=: 06.URQLND 3DUDILL =EDZISSS HO®D Z :DUV]DZLH

NO 2PLODQRUNKDWHNW 6WHIDQKIVO®HUFH RI LQIRUPDWLRQ LV SXEOLVKHG
LQ :LNLSHWWWBY SO ZLNLSHGLD RUJ ZLNL .RN&W %FL & % & B
M & %ZL & WViIHEDRBRFLHODBZB :PRZHYAHWH LW FDQQRW EH UHF
JDUGHG DV UHOLDEOH LW ZDRWWSWIRGESRFHM REHGEDURDOI Z LQGH]
SKS"WLWOH .R & %FL & % & B1DM & NZL & WV]HJRB
=EDZLFLHODBZB:DUV]RAOGLGLII SUHYDQG WKH DXWKRU RI WKLV FKDQJH
ZDVPRLGGOH RU VHFRQGDU\ VFKRRMHBEXS\LIWDAEMRMIGWWH & LIQDWXUH
WKH HQWU\ XQGHU WKH SURMHFW u6FKRRO DQG DFDGHPLF SURMHFWYV ORI
KWWSV SO ZLNUNHGHIG RUBZRMHNWIBVINROQHBLBDNDGHPLFENLH
=DE\BVBRL $U & % GPLH & %FLD DFFHVVHG 0D\

N$3=: 06.URQLND 3DUDILL =EDZLSLHO PR : PARWHDR P D Z
ODU]\ VNHH .URJXOHF p6WDQLVADZ ODU]\ VNL + + EXGRZQLF]\
NR FLREQPPQDFK 0OXRIDOQ\ ss +

N$3=: 06.URQLND 3DUDILL =EDZLFEHOD Z :DUV]DZLH

NO 3U]J\E\4ANR pu.V %S :DF4ADZ ODMHZVNL MDNR SURERV]F] SDUDILL =E|
Z :DUV]DZULMMGRPR FL $UFKLGLHFH]MROQH :DRYHPEWNLH
QR S

N$.6:: 06 : 7TLXQR@XPHQWDFMD SUDF ®RQVHUZDWRUVNLFK



E\ VKRUWDJH HYHQ RI SURGXFWYV IDU PRUH
UHVWRUDWLRQ RI ZRUNV RI DUW * KHQFH IR
WKH SDLQWLQJ ZDV PDGH RI WKLFN VDFNFO

PDQQHU
7TKH UHVWRUHG ZRUN ZDV KXQJ LQ WKH &KXUF
RI 7TKH pQHZY SDLQWLQJ LQVLGH WKH FK

WUDFWHG DWWHQWLRQ DQG ILQD®@taVRPHR
tion WKDW KDG KXQJ LQ WKH &KXUFRRRISWWKHROL
\HDUV EHIRUH 7KH LQIRUPDWLRQ UHDFKHG '
VXPDEO\ WKH D IRWHLPH QRAQIDR\DIH BRREKIR D\PMIB W
UHSRUWYV YLVXDOO\ DW WKH HQG RI RU D
ODMHZVGRLWWHG WKDW WKH ZRUN EHORQJL
KDG DSSDUHQWO\ EHHQ ORFDWHG LQ WKH F
SDLQWLQJ EDFN DJDLQVW UHLPEXUVHPHQW F
RI JORW\W H@DIDLW BO\ ODUJH DPRXQW

DQDO\VLV LV LPSRVVLEOH GXH WR WKH IDFW
YDWLRQ LV QRW NQRZQ WR XV DQG WKH SH!
DURXQG WKH PLGGOH RI KD ¥ E R DQDW WRIQ
DQGSDRJUHVVLYH LQFUHDVH RI ZDRIRIR/S 7K LV
LVRQ RI DYHUDJH UHPXQHUDWLRQV LQ -XQH
DYHUDJH UHPXQHUDWLRQ ZDV VOLJKWO\ RYF
DQG QHDUO\ JORW\V LQ WKH VHFRQG SH
UHPXQHUDWLRQ H[FHHGHG JORW\V DQG
HYHQ DOPRVW™ 7KXVORWK\W UHPXQHUDWLRQ F
IRU DURXQG HLJKW PRQWKVY RI ZRUN HYHQ

FOXGHG WKH SXUFKDVH RI QHFHD/W DYH GP\DKWH
+ WKH FRQVHUYDWRU ZRUNHG IRU JORW
7KH QXQV ZHUH SUHVXPDEO\ XQDEOH WR EH
VR WKH\ SURSRVHG JUDQWLQJ RQH RI WKH S
UHWXUQ #HRPHADHU.RQRQR/HWHG WKDW LW Z
FRQVHUYDWLRQ VR WKH H[FKDQJH RI WZR :
DJUHH® XORQ6HSWHPEMHMUJH SDLQWLQJ RI 2)
WKH 5RVDVURDMEHD SDLQWLQJ Rl WKH )ODJH
ZHUH JUDQWHG WR WKH &KXDBK RIQW K B FMRFO

N- /XV]QLHZLF] u3URFHV\ LQIODF\MQH Z 3ROVFH Z OD)
XZDUXQNRZDQLD NRQVHNZHQFMH 3U]\F]\RBINWEIROBD & D
.ROHJLXP (NRQRPLF]QR 69RaAHFBEEHJIR +

71N+ - GUXV]FIDN W'RFKRG\ URERWQLNyZ L XU] GQLNyZ Z
LBROVND NODVBH®RIDROMEYRMDUV]DZD SS

72R$.6:: :\ND] VWUDW ZRMHQQ\FK ]HMS RIA W & H U RZDK RIS R
ODMHZWRIWKH ORWKHU 6XSHULRU RI WKH ORQDVWHU\ RI
0DULD 0DJGDOHQD 6RSWHPLERND Qs

73N$FFRUGLQJ WR LQIRUP DWARREH B WR6N G PHEPHE IRIMO RIQ S UL H
WKH &KXUFK Rl WKH +RO\ 6DYLRXU WKHUH DUH QR VXF¥

.RQUDG 3AKHOKLVWRU\ RI WKH SDLQWLQJ 3/DPHQWDWLF
IURP WKH FKXUFK RI WKH 9LVLWDWLRQ 2UGHU LQ :DU



LamentationZDV UHWXUQHG WR WKKHMH HWBQYWRQ 2UGHU
ZHUH XQGRXEWHGO\ LPSRUWDQW IRU WKH :DUVDZ FRQYHQW

2XU SDLQWLQJ p'HVFHQW IURP WKH &URVVY KDV ILQDOO\ UHWXUZC
EURXJKW E\ VRKQORQBEQMPHEDUULDJH )RU WKH WLPH EHLQJ LW

LV SODFHG LQ WKH SUHVE\WHU\ XQGHU WKH SODFH ZKHUH LW KXQ
D ORFNVPLWK PXVW FKDQJH WKH ZKHHOV RQ ZKLFK LW KXQJ DQG K
KHOS IURP RXU SHRSOH WKH QH[W PRUQLQJ (YHU\ERG\ LQ WKH KR
OLJKWHG ZLWK LWV UHWXUQ

7KH GHWHUPLQDWLRQ RI WKH 9LVLWDWLRQ 6LVWHUV WR JHW Wt
UHFRJQLWLRQ ,W VHHPV WR KDYH EHHQ PRWLYDWHG E\ WZR [
SDLQWLQJ UHIHRHIHGRDR/I BVKH EHIJLQQLQJV RI WKH IRXQGDWLI
:buvbDz ZzDV DQ HOHPHQW RI WKH FRQWLQXLW\ RI KLVWRULFDO
LW KXQJ LQ WKH SUHVE\WHU\ RI WKH FKXUFK RSSRVLWH WKH J
FKRLU IRU PDQ\ \HDUV VR WKH QXQV SDUWLFLSDWLQJ LQ WK
VWDQWO\ KDG LW LQ IURQW RI WKHLU H\HV 'XH WR ERWK RI V
LamentatonFDQ EH UHJDUGHG DV DQ LPSRUWDQW IDFWRU RI WKH |
:DUVDZ FRQYHQW ZKLFK PHDQV WKDW LWV ORVV PXVW KDYH E
7KH VXGGHQ LOQWHUUXSWLRQ RI KLVWRULFDO FRQWLQXLW\ RQ
FDPH RQH RI WKH PRVW WUDJLF \HW PRVW FRPPRQ H[SHULHQI
UHDORD®/\3DUD (BXRZWNKLLY IDFW DSWO\ ZKHQ UHIHUULQJ WR KLV
DSDUWPHQW WKDW KDG EXUQW GRZQ LQ WKH :DUVDZ 8SULVLQ.

‘H KDYH QRWKLQJ 7KH FRQWLQXLW\ DQG KRPH WUDGLWLRQ LV EURN
HYHU\WKLQJ WKDW ZLOO H[LVW IURP QRZ RQ ZLOO EH QHZ DQG PXFK W
EHIRUH LW EHFRPHY RXU RZQ EHIRUH LW VRDNV XS WKLV IDPLOLDULW!
RQO\ WR LOQOKHULWHG REMHFWYVY DQG RQHV WKDW KDYH VXUYLYHG PDQ\

(YHU\ REMHFW VDYHG IURP WKH &BWDQ/GHIRBKHDWI WKH ZDU Z
VRPHWKLQJ KDG H[LVWHG pHDUOLHUY DQG KHOSHG WR UHEXL
W\ D UHDOLW\ WKDW ZDV ERWK SK\WVLFDOO\ DQG PHQWDOO\ (

,Q :4DG\VaDZD DINDPILQVND 7 PDQLQ HGJ RDHW D
VLRQDO FRQVHUYDWLRD RW VRK HZ BIDNQ WRQEL RFWHG E\ KHU

RQ HDVHO SDLQWLQJV IURP WKH &KXUFK Rl WKH 9LVLWDWLRQ 2
)LJ 2Q WKDW R FFFOWH RIQK RIDRWHU HIDPLQDWLRQ WKURXJK

OLNH WR WDNH WKLV RS $RUWWKRUHARY R YW® D XM QPR PH WR
DFFHVV GRFXPHQWY KHOG LQ WKH SDULVK DUFKLYHYV

74N$.6:: :\ND] VWUDW ZRMHQQ\FK ]HO6S R @XRZLADMNRZY BERXRV WKH
UHWXUQ RI WBM EDHQVMRURMKB FKXUFK Q S

N$.6:: ODWHULD&\ GR NURGBLNL S +
N- 3DUDQGR@MN NDWRAND Z SS

77N64RZQLN DUW\VWyZ SODVW\NyZ DUW\ FL SORVW\F\ 2NU JX :DUV]DZVNLHJIR =3$
6aRZQLN ELRDWIVIIDAAQ\ S 7KLV SXEOLFDWLRQ PHQWLRQV DOVR KHU HDUOLHU
FRQVHUYDWLRQ ZRUNV RQ KLVWRULFDO SRO\FKURPHV LQ PDQ\ FKXUFKHV WK



H[SRVXUH DQG XVLQJ XOWUDYLROHW UD\V LW
'"HWDLO llaReptatiokKH LV RI H[FHOOHQW TXDOLW\ DQG KLJK YDOXH

SDLQWLQJ GXULQJ ,
FROVHUYDWLRQ RfVDLQWY DUH VHULRXVO\ GDPDJHG ZKHUHD

WHDUV RQ WKH FKHHN@PYHYHO\ O B Y IBHA GAMWRIQWEH ZRUNV VKH
0DJGDOHQH ZKLFK ZJEHDXWLIXOO\ SDLQWHG ZRUN RI KLJK DUWLV\

UHYHDOHG DW WKH
MRS $UFKLYHVE’§%§5KEW&KULVW DUH SDLQWHG ZLWK JUHDW II

&RQYHQW RI WKH 9l%RWOWWKG! IDFHV RI 2XU /DG\ DQG 0DU\ 0DJGDC
2UGHU LQ :DUVDZ FRYHUHG ZLWK SDLQW 7KH H[SUHVVLRQ RQ &
IRU WKH EHWWHU 7KH RULJLQDO FRORXUV RI
7KH UHPRWH EDFNJURXQG LV LQ OLJKW FROR?
RI 2XU /DG\ LV EULJIJKVEHQH®IOW OIDWHUDUSRZLI
SXEOLVIOHHD RI FUXFLDO LPSRUWDQFH IRU G|
DQG WKH KLVWRULFDO DQG DUWLWIA W KB Qo&H
VKRUWO\ DIWHU LWV FRQVHUYDWLRQ PDQ\ RI
WKH EDFNJURXQG KDYH VLQFH EHFRPH XQLQW
-DQ S5SHEXgWUDJIJDLQ EH VXEMHFWHG WR WKRUR X
RQO\ VDYH RQH RI WKH PRVW IDPRXV %DURTXH
HQVXUH WKDW WKH HIIRUW RI DOO SHUVRQV Z
XQGHUWRRN WKH WDVN RI SUHVHUYLQJ WKLV Z
WKH 9LVLWDWLRQ 2UGHU GRHV QRW JR WR ZD\

N$.6:: 06 : 7TLXQRAXPHQWDFMD SUDF QIBSQVHUZDWRUVNL
79N, ELG
N.DUSRZLF] u2 -DQLH 5HLV@BU]H#SR UD] ZWyU\TY

.RQUDG 3AKHOKLVWRU\ RI WKH SDLQWLQJ 3/DPHQWDWLF
IURP WKH FKXUFK RI WKH 9LVLWDWLRQ 2UGHU LQ :DU
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