
)XJOHYHQQHQ

7HPD��
6YDOHU�
/DJ�HQ�WUHNU\SHUNDVVH

'LQ�QDWXUNRQWDNW���������9nU�����



)8*/(9(11(1�����

(Q�VYDOH�JM¡U�LQJHQ�VRPPHU�
PHQ�NDQ�GX�WHQNH�GHJ�HQ�
VRPPHU�XWHQ�VYDOHU"

6YDOHQH�K¡UHU�VRPPHUHQ�WLO�GHU�GH�VXVHU�JMHQQRP�OXIWD�PHG�
NYLWULQJ�RJ�K¡\H�URS��0HQ�GHQ�IRONHOLJH�EHWHJQHOVHQ�©VYDOHª�
RPIDWWHU�ÁHUH�DUWHU�HQQ�PDQJH�HU�NODU�RYHU��'HQ�VRP�ODJHU�
PHVW� O\G�HU� WnUQVHLOHUHQ��6HOY�RP�GHQ� OLJQHU�Sn� VYDOHQH�� Vn�
WLOK¡UHU�GHQ�HQ�HJHQ�IXJOHJUXSSH�NDOW�VHLOHUH��'H�HU�Á\JHVSH�
VLDOLVWHU�VRP�EnGH�VRYHU�RJ�SDUUHU�VHJ�PHQV�GH�HU�Sn�YLQJHQH��
2J�KDYQHU�GH�Sn�EDNNHQ��HU�GH�VRP�UHJHO�G¡GVG¡PWH�IRUGL�GH�
LNNH�NODUHU�n�OHWWH�YHG�HJHQ�KMHOS��,�VOXWWHQ�DY�PDL�DQNRPPHU�
GH�6¡U�1RUJH��RJ�Á\U�L�VXVHQGH�IDUW�PHOORP�K¡\KXV�RJ�RYHU�
KXVWDN��1nU�WnUQVHLOHUQHV�NYDVVH�VNULN�VNM UHU�JMHQQRP�OXIWD��
YHW�GX�DW�VRPPHUHQ�KDU�EHJ\QW���

'HW�ÀQQHV�WUH�DUWHU�VYDOHU�L�1RUJH��+HU�NDQ�GX�VH�KYRUGDQ�GX�
VNDO�VNLOOH�GHP�IUD�KYHUDQGUH��
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*RGW� EHVN\WWHW� XQGHU� WDN�
VWHLQ� HOOHU� WDNSODWHU� OHJJHU�
WnUQVHLOHUHQ�VLQH�WR�KYLWH�HJJ��
'HQ� E\JJHU� LNNH� UHLU� VHOY��
PHQ�EUXNHU�KHOVW�HW�JDPPHOW�
JUnVSXUYUHLU��7nUQVHLOHUH�NDQ�
RJVn�KHNNH�L�VW UNDVVHU�
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/nYHVYDOH 7DNVYDOH 6DQGVYDOH

%On�
VYDUW�

KRGH�RJ�PXU�
VWHLQVU¡G�VWUXSH

/DQJH��WUnG�
IRUPHGH
\WUH�VWMHUW�
IM U

7\GHOLJ�KYLWW�IHOW�
RYHU�VWMHUWHQ

+YLW
VWUXSH

(QHVWH
EUXQH
VYDOH

%UXQW
EU\VWEnQG

%UXQ�
P¡UN
RYHU

VWMHUWHQ

6YDOHQH� HU� VSXUYHIXJOHU� VRP� HU�
WLOSDVVHW�HW�OLY�L�OXIWD��'H�KDU�VSLVVH�
YLQJHU�RJ�HU�JRGH�Á\JHUH��%HLQD�HU�
NRUWH��PHQ�GH�KDU�LNNH�PLVWHW�HYQHQ�
WLO�n�ODQGH�Sn�EDNNHQ�HOOHU�n�OHWWH�IUD�
ÁDW�JUXQQ��'H�NDQ�JULSH�RP�JUHLQHU�

'LVVH�VYDOHQH�KHNNHU�L�1RUJH

RJ� OHGQLQJHU�� RJ� VLWWHU� GHUIRU� OLN�
DQGUH� VSXUYHIXJOHU� QnU� GH� KYLOHU��
6YDOHQH�KDU�VPn��VSLQNOH�QHEE��PHQ�
JDSHW�HU�VWRUW�VOLN�DW�GH�NDQ�VQDSSH�
LQVHNWHU�L�OXIWD��$OOH�DUWHQH�HU�WUHNN�
IXJOHU�VRP�KROGHU�WLO�L�WURSLVN�$IULND�

RP�YLQWHUHQ��$OW� L� VOXWWHQ� DY� DSULO�
NDQ�GH�I¡UVWH�OnYHVYDOHQH�GXNNH�RSS�
L�6¡U�1RUJH��RJ�VQDUW�I¡OJHU�WDNVYDO�
HU�RJ�VDQGVYDOHU�HWWHU��

5RYIXJODNWLJ�©NDPª�RYHU
¡\HW

/LWH�
QHEE��PHQ�
VWRUW�JDS

7nUQVHLOHUHQ�NDQ�Sn�Q UW�KROG�PLQQH�
RP�HQ�OLWHQ�URYIXJO��8QJIXJOHU�VRP�
KDYQHU�Sn�EDNNHQ��EOLU�IDNWLVN�PLV�
WRONHW� VRP� URYIXJOHU��'H� WUHQJHU�
KMHOS�IRU�n�NRPPH�VHJ�Sn�YLQJHQH��
+YLV�GH�LNNH�HU�VNDGHW��NDQ�GX�NDVWH�
VOLNH�IXJOHU�RSS�L�OXIWD��Vn�Á\U�GH�

/DQJH��
VPDOH�RJ�

EXHGH�YLQJHU

.O¡IWHW
VWMHUW

+HOP¡UN��QHVWHQ�VYDUW��IXJO
PHG�VYDNW�O\VHUH

VWUXSH

����RJ�L�WLOOHJJ�KDU�YL
WnUQVHLOHUHQ

.XOWXUODQGVNDSHWV�IXJOHU
)RUGL� VYDOHQH� HU� LQVHNWVSLVHUH� DY�
UDQJ��WULYHV�GH�HNVWUD�JRGW�GHU�KYRU�
GHW�ÀQQHV�KXVG\U��.XP¡NN�HU�PDW�
IRU�ÁXHU�RJ�VQGUH�VPnNU\S��RJ�VYD�
OHQH�MDNWHU�Sn�GLVVH��,�WLOOHJJ�HU�OnYHU�
RJ� VWRUH� JnUGVE\JQLQJHU� \SSHUOLJH�
VWHGHU�KYRU�OnYHVYDOH�RJ�WDNVYDOH�NDQ�

SODVVHUH�UHLUHQH�VLQH�L�VLNNHUKHW�PRW�
IRU�HNVHPSHO�URYIXJOHU��1nU�EHLWHG\U�
VRP�NXHU�RJ�KHVWHU� IRUVYLQQHU�RJ�
HQJODQGVNDSHW�JURU�LJMHQ��IRUVYLQQHU�
VYDOHQHV�MDNWPDUNHU��+XVG\UERQGHQ�
HU�GHUIRU�HQ�DY�VYDOHQHV�EHVWH�YHQ�
QHU�
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9DUVOHU�VYDOHQH�Y UHW"

5LQJPHUNLQJ�DYVO¡UHU�VYDOHQHV�WUHNNUXWHU
2P�K¡VWHQ�VDPOHV�OnYHVYDOHQH�YHG�
WDNU¡UEHYRNVWH�YDQQ��,�%HUJHQ��KDU��
6WHLQ�%\UNMHODQG� �ELOGHW�XQGHU��RJ�
,QJYDU�*UDVWYHLW� IDQJHW� RJ� ULQJ�
PHUNHW�OnYHVYDOHU�L�PDQJH�nU��'H�KDU�
RJVn�IXOJW�GHP�WLO�YLQWHUNYDUWHUHQH��
,� HQ� KDJH�PLGW� LQQH� L� 6¡U�$IULND�
KDU�GH�NRQWUROOHUW�OnYHVYDOHU�IUD�HQ�
UHNNH� VWHGHU� L� 6¡U�1RUJH��'H� KDU�

RJVn�IXQQHW�OnYHVYDOHU�VRP�YDU�ULQJ�
PHUNHW�L�6YHULJH��'DQPDUN��)LQODQG��
(QJODQG��7\VNODQG�RJ�3ROHQ�

0HQV�OnYHVYDOHQH�Á\U�WLO�6¡U�$IULND��
KROGHU� VDQGVYDOHQH� VHJ� L� $IULND�
QRUG� IRU� HNYDWRU�� 7DNVYDOHQH� Á\U�
RJVn�WLO�GHQ�V¡UOLJH�GHOHQ�DY�$IULND��
PHQ� GHUHV� WUHNN� RJ� YLQWHUNYDUWHU�
HU�HQQn�LNNH�Vn�JRGW�NMHQW�VRP�On�
YHVYDOHQHV�

)¡U�IXJOHQHV�WUHNN�YDU�NMHQW�WURGGH�
IRON�DW�VYDOHQH�IRUVYDQW�QHG�L�PXG�
GHUHW�Sn�EXQQHQ�DY�YDQQ�RP�K¡VW�
HQ��'HW�YDU�NDQVNMH�LNNH�Vn�XQGHUOLJ��
VLGHQ� IRON� Vn� VWRUH� VYDOHÁRNNHU� L�
WDNU¡UVNRJHQH�RP�NYHOGHQ��RJ�PRU�
JHQHQ�HWWHU�YDU�IXJOHQH�KHOW�ERUWH��
+YD�VNXOOH�IRON�HOOHUV�WUR"

©1nU�VYDOHQH�Á\U�ODYW��EOLU�GHW�UHJQª��
VD�IRON�WLGOLJHUH��,�GDJ�VHU�GH�ÁHVWH�
Sn�Y UYDUVOHQH�L�79��PHQ�VYDOHQHV�
NREOLQJ� WLO� Y UIRUDQGULQJHU� NDQ�YL�
IUHPGHOHV� RYHUY UH�� )RUNODULQJHQ�
OLJJHU� L� DW� VYDOHQH� IDQJHU� LQVHNWHU�
VRP�VYHYHU�PHG�YLQGHQ��9HG�K¡\�
WU\NN�VWLJHU�YDUP�OXIW�RSS�RJ�WUHN�
NHU�LQVHNWHQH�PHG�VHJ�K¡\W�WLO�Y UV��
6YDOHQH� I¡OJHU� HWWHU��9HG� ODYWU\NN�
NRPPHU�JMHUQH�NDOG�OXIW�VLJHQGH��RJ�
GD�SUHVVHV�LQVHNWHQH�QHG��'HWWH�HU�
nUVDNHQ�WLO�DW�VYDOHQH�MDNWHU�ODYW�RYHU�
EDNNHQ� I¡U� GHW� EOLU� UHJQY U��0HQ�
VYDOHU�.$1�RJVn� MDNWH� ODYW� XWHQ�
DW�GHW�HU�XWVLNW�IRU�UHJQ��'HW�VNMHU�
QnU� VROD� YDUPHU� RSS�P¡UNH� IHOWHU�
Sn�EDNNHQ��VRP�I��HNV��DVIDOW�Sn�HQ�
YHL����'D�EOLU�GHW�YDUPHUH� OXIW�Q U� EDNNHQ��RJ�VYDOHQH�MDNWHU�LQVHNWHU�L�

(Q�WnUQVHLOHU� VRP�EOH� IDQJHW� IRU�n� ULQJ�
PHUNHV�� KDGGH� HQ� EROOH� DY� LQVHNWHU� RJ�
HGGHUNRSSHU�L�JDSHW��+HU�HU�VPnNU\SHQH�
O¡VW�IUD�KYHUDQGUH�L�YDQQ��6YDOHQH�MDNWHU�
GH�VDPPH�VPnNU\SHQH��RJ�VDPOHU�GHP�WLO�
HQ�NOXPS� L� JDSHW� I¡U� GH� Á\U� IRU� n�PDWH�
XQJHQH�VLQH�
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GLVVH� ©OXIWORPPHQHª��2P�NYHOGHQ�
NDQ�GX��VH�GHWWH�QnU�VYDOHU�RJ�WnUQ�
VHLOHUH�MDNWHU�ODYW�RYHU�ELOYHLHU��PHG�
IDUH�IRU�n�EOL�NM¡UW�LKMHO�

,�YDUPH�VRPUH�NDQ�VYDOHQH� In�DOOH�
XQJHQH� Sn� YLQJHQH�� VRP� OnYHVYD�
OHNXOOHW�XQGHU��(Q�UHJQIXOO�RJ�NDOG�
VRPPHU�NDQ�GHULPRW�EHW\�DW�VY UW�In�
VYDOHU�InU�IUDP�XQJHU�GHW�nUHW�
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5HLU�DY�PXGGHU�RJ�VWUn

6DQGVYDOD���
HQ�WXQQHOOJUDYHU
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%nGH� WDNVYDOH� RJ� OnYHVYDOH� E\JJHU�
UHLUHQH� VLQH� DY� YnW� MRUG�� OHLUH� RJ�
PXGGHU��0HQV�WDNVYDOD��XQGHU��PHVW�
E\JJHU�DY�PXGGHU��EUXNHU�OnYHVYDOD�
�XQGHU� WLO� K¡\UH�� RIWH�PHU� VWUn� RJ�
SODQWHU� L� UHLUHW�� 7DNVYDOHQH� KHN�
NHW�RSSULQQHOLJ� L� EHUJYHJJHU��PHQ�
KDU�IXQQHW�XW�DW�YnUH�E\JQLQJHU�HU�
\SSHUOLJH� WLO� n� IHVWH� UHLU� Sn��2JVn�
OnYHVYDOHQH�EUXNHU� YnUH� E\JQLQJHU�
VRP� UHLUVWHG�� 6RP�QDYQHW� VLHU�� HU�

6DQGVYDOHQH�KDU�YDOJW�n�JMHPPH�UHLU�
HQH��VLQH��ODQJW��LQQH��L��EDNNHQ���'H�
JUDYHU�ODQJH�KXOO�LQQ�L�VDQGEDQNHU��
6OLNH�ÀQQHU�GH�ODQJV�HOYHU�VRP�JUDY�
HU�L�VDQGKROGLJ�MRUG��HOOHU�L�JUXVWDN��
6DQGVYDOHQH� KHNNHU� L� NRORQL�� GYV��
PDQJH�IXJOHU�JUDYHU�UHLU�YHG�VLGHQ�DY�
KYHUDQGUH��(Q�VOLN�NRORQL�NDQ�Á\WWH�
IUD�HWW�nU�WLO�HW�DQQHW��PHQ�RIWH�NDQ�
GHW�Y UH�YDQVNHOLJ�IRU�VDQGVYDOHQH�n�
ÀQQH�HJQHGH�UHLUVWHGHU��1n�KDU�QRHQ�
IXJOHIRON� EHJ\QW� n� ODJH� NXQVWLJH�
VDQGVYDOHNRORQLHU��'HW�YLO�YL�RPWDOH�
L�HW�VHQHUH�)XJOHYHQQ�KHIWH�

GHW�KHOVW�nSQH� OnYHU�RJ�XWKXV�VRP�
HJQHU�VHJ��NLWWHU�UHLUHW�IDVW�RSSXQGHU�
WDN� RJ� XWVSULQJ�� RJ� JMHUQH�PDQJH�
UHLU�YHG�VLGHQ�DY�KYHUDQGUH��ELOGHW�
RYHU���6HOY�RP�ÁHUH�SDU� OnYHVYDOHU�
NDQ�KHNNH� L�pQ� OnYH�� Vn� OLJJHU� UHLU�
HQH�YDQOLJYLV�QRH�PHU� VSUHGW��)RU�
n�XQQJn�IXJOHVNLWW�ODQJV�KXVYHJJHQ�
IUD�WDNVYDOHQH��NDQ�GX�PRQWHUH�HQ�
WYHUUOLJJHQGH�SODQNH�HW�VW\NNH�XQGHU�
UHLUHQH�VRP�NDQ�IDQJH�RSS�VNLWHQ�


