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9L�E|UMDU�PHG�DWW�VNDND�KDQG�RFK�SUHVHQWHUDRVV�RFK�WD�UHGD�Sn�YDG�PlQQLVNRU�KHWHU�
0HG�EDUQ�HOOHU�XQJGRPDU�L�UXPPHW�E|UMDU�YLRIWD�PHG�DWW�IUnJD�YDG�GH�lU�EUD�Sn�RFK�YDG�VRPlU�UROLJDVW�L�VNRODQ�HOOHU�Sn�IULWLGHQ��)|UVW�HIWHUQnJUD�PLQXWHUV� VDPWDO� RP�GHWWD� IUnJDU� YL� YDGVRP�I|UW�GHP�WLOO�RVV�HOOHU�YDG�GH�KRSSDV�Sn�PHG

VLWW�EHV|N�HOOHU�KXU�YL�NDQ�YDUD�WLOO�KMlOS��9L�KDUIXQQLW�DWW�GHW�LQWH�W\FNV�VSHOD�Vn�VWRU�UROO�YLONHQYnU� |SSQLQJVIUnJD� lU� ¥� GH� IOHVWD� NOLHQWHU� NRP�PHU�DWW�EHUlWWD�QnJRW�RP�GHW�SUREOHP�VRP�I|UWGHP� WLOO� RVV�� 3n� VHQDUH� nU� KDU� MDJ� �+.�� RIWDUHRFK� RIWDUH� JMRUW� |YHUJnQJHQ� IUnQ� GHQQD
¨LQWURGXNWLRQ¨� WLOO� GHW� VRP� MDJ� XSSIDWWDU� VRPGHW� HJHQWOLJD� EHKDQGOLQJVDUEHWHW�PHG� DWW� VlJDVRP�6WHYH�GH�6KD]HU���'HW�lU�EUD�DWW�GX�V|NW
KMlOS��'HW� ILQQV� LQJD�JDUDQWLHU� I|U�DWW�GHW
KlU�NRPPHU�DWW�YDUD�WLOO�QnJRQ�KMlOS��'HW
HQGD�MDJ�NDQ�JDUDQWHUD�lU�DWW�MDJ�NRPPHU
DWW�J|UD�PLWW�ElVWD�RFK� MDJ�XWJnU� IUnQ�DWW
GX�QL�RFNVn�NRPPHU�DWW�J|UD�GHW��1lU� NOLHQWHQ�IDPLOMHQ� KDU� QLFNDW� WLOO� GHWWDEHUlWWDU�YL�KXU�VDPWDOHW�NRPPHU�DWW�Jn�WLOO�
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(WW� O|VQLQJVIRNXVHUDW� VDPWDO� lU� LQWH� YLONHWVDPWDO�VRP�KHOVW��'HW�VNLOMHU�VLJ�IUnQ�YDUGDJOLJDNRQYHUVDWLRQHU�RFK�GHW�VNLOMHU�VLJ�RFNVn�IUnQ�GH
IOHVWD� �RFK� NDQVNH� DOOD"�� DQGUD� W\SHU� DY� WHUD�SHXWLVND�VDPWDO�/nQJW� LIUnQ� DOOD� NOLHQWHU� KDU� HUIDUHQKHW� DYDWW� Jn� L� WHUDSL�PHQ�QlVWDQ� DOOD� KDU� ¨NXQVNDS¨RP�KXU�WHUDSL�VNDOO�Jn�WLOO��'HW�PHVWD�LQKlPWDW
IUnQ� ILOPHU�� 79�� E|FNHU� RFK� WLGQLQJVDUWLNODU�/|VQLQJVIRNXVHUDGH� VDPWDO� VWlPPHU� EDUD� GHO�YLV�|YHUHQV�PHG�GHQ�¨NXOWXUHOOD�ELOGHQ�DY�WHUD�SL¨ � RFK�NOLHQWHU� EHK|YHU� ILQQD� YnUD� VDPWDO� LQ�WUHVVDQWD�� JLYDQGH� RFK�PHQLQJVIXOOD� I|U� DWW� GHVNDOO� W\FND� DWW� GHW� lU� QnJRQ� PHQLQJ� PHG� DWW
IRUWVlWWD�PHG�GHP�9L�E|UMDU�RIWDVW�VDPWDOHW�PHG�DWW�VlJD��¨'HW
KlU� IXQJHUDU� Vn� DWW� MDJ� I|UVW� VWlOOHU� HQ
�����������������������������������������������������

� �6H�NDSLWOHW�¨3LOHQ¨

PDVVD�IUnJRU�RFK�VHGDQ�WDU�MDJ�HQ�SDXV�I|U
DWW�IXQGHUD�RFK�VH�RP�MDJ��RFK�WHDPHW��KDU
QnJRQ�LGp�VRP�YL�WURU�NDQ�YDUD�WLOO�KMlOS¨�'HWWD�EHW\GHU�DWW�YL� LQWURGXFHUDU�RVV� I|U�NOLHQ�WHUQD�Sn�HWW�VSHFLHOOW�VlWW��9L�VlJHU�DWW�YnUW�MREElU�DWW�VWlOOD�IUnJRU�RFK�NOLHQWHQV�¨MREE¨�KRV�RVV�LGHWWD�VNHGH�lU�DWW�I|UPHGOD�LQIRUPDWLRQ�WLOO�RVVRFK�YL�NRPPHU�VHGDQ�DWW�EHUlWWD�I|U�GRP�YDG�YL
NRPPLW� IUDP� WLOO� ¥� RP�YL� NRPPLW� IUDP� WLOO� Qn�JRW��'HWWD� LQQHElU�DWW�GHQ�\WWUH� IRUPHQ��VWUXN�WXUHQ��I|U�VDPWDOHW�lU�GHQ�VRP�GH�IOHVWD�NOLHQWHUI|UYlQWDU�VLJ�QlU�GH�NRPPHU�WLOO�WHUDSL��¥�7HUD�SHXWHQ�VDPODU�LQIRUPDWLRQ�I|U�DWW�NRPPD�IUDP
WLOO�YDG� VRP�EHK|YHU�J|UDV�¥� Vn� WHUDSHXWHQ�J|UVLWW� MREE� �nWPLQVWRQH� XWLIUnQ� GHQ� NXOWXUHOODELOGHQ�DY�WHUDSL��'HW� lU� I|UVW� Vn� VPnQLQJRP� HQ� GHO� NOLHQWHULQVHU� DWW� lYHQ� RP� VWUXNWXUHQ� YDU� VRP� PDQNXQGH� I|UYlQWD� Vn� YDU� LQQHKnOOHW� DQQRUOXQGD�
'HQ� O|VQLQJVIRNXVHUDGH� EHKDQGODUHQ� VDPODGHLQWH� LQ� LQIRUPDWLRQ� RP� YDG� VRP� YDU� IHO� XWDQVDPODGH�LQIRUPDWLRQ�RP�YDG�NOLHQWHQ�YLOOH�VNDOOYDUD� DQQRUOXQGD� L� OLYHW�� � RFK� YDG� NOLHQWHQ� RFKDQGUD�J|U�VRP�LEODQG�InU�GHWWD�DWW�KlQGD��1nJ�UD�NOLHQWHU�KDU�NRPPHQWHUDW�GHWWD�PHG�DWW�¨GX
VDPODGH� LQWH� LQIRUPDWLRQ� RP� YDG� VRP� YDU� IHOXWDQ� GX� VDPODGH� LQIRUPDWLRQ� RP� YDG� VRP� YDUUlWW¨�'HVVXWRP� EHWUDNWDU� O|VQLQJVIRNXVHUDGH� EH�KDQGODUH� HJHQWOLJHQ� LQWH� LQWHUYMXQ� VRP� LQIRU�
PDWLRQVVDPODQGH�� 6QDUDUH� KDQGODU� GHW� RP� DWW
VNDSD�LQIRUPDWLRQ�¥�DWW� In� LJnQJ�HQ�GLDORJ�¥GlU� NOLHQWHQ� RFK� EHKDQGODUHQ� WLOOVDPPDQV� XW�IRUVNDU� NOLHQWHQV�P|MOLJD� YlUOG� RFK� L� GHWWD� XW�IRUVNDQGH�VNDSDU�GHQ�

0c/)2.86
'HQ�O|VQLQJVIRNXVHUDGH�LQWHUYMXQ�lU�HQ�PnO�IRNXVHUDG� LQWHUYMX��1lU�PlQQLVNRU� WDU� XSS� HWWSUREOHP� PHG� RVV� EHWUDNWDU� YL� GHW� VRP� HWW� XW�WU\FN� I|U� DWW� GH� YLOO� DWW� QnJRQWLQJ� VNDOO� EOL� DQ�

QRUOXQGD� L� GHUDV� OLY� ¥� GH� YLOO� WlQND�� J|UD� RFKNlQQD�QnJRW�DQQDW�lQ�GHW�VRP�GH�XSSIDWWDU�VRPVLWW� SUREOHP�� 'HWWD� LQQHElU� DWW� QlU� QnJRQ� EH�UlWWDU� RP�QnJRW� VRP� EHN\PUDU�GHP� Vn� |SSQDVDOOWLG�PLQVW�WYn�P|MOLJKHWHU�%HKDQGODUHQ�NDQ�WD�UHGD�Sn�PHU�RP�KXU�RFK
YDG� NOLHQWHQ� WlQNHU� RP� EHN\PUHW�SUREOHPHWHOOHU� WD� UHGD� Sn� PHU� RP� YDG� KDQ�KRQ� KRSSDVVNDOO� EOL� DQQRUOXQGD�� 9L� YlOMHU� L� SULQFLS� DOOWLGDWW�I|UV|ND�WD�UHGD�Sn�PHU�RP�YDG�GH�YLOO�VNDOOEOL�DQQRUOXQGD�9L�EUXNDU�VlJD�DWW�I|U�DWW�QnJRW�VNDOO�NXQQD
GHILQLHUDV�VRP�HWW�SUREOHP�Vn�PnVWH�GHW� ILQQDV
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nWPLQVWRQH� HQ� K\SRWHWLVN� O|VQLQJ�� GHW� PnVWHILQQDV�QnJRW�VlWW�DWW�YHWD�QlU�SUREOHPHW�LQWH�lU
HWW�SUREOHP��'HWWD�NDOODU�YL�I|U�PnOHW�RFK�GHWWDPnO� lU� IHQRPHQRORJLVNW� �XSSOHYHOVHPlVVLJW� LGLDORJHQ��RXSSO|VOLJW� I|UEXQGHW�PHG�SUREOHPHW�'HWWD� EHW\GHU� KHOW� HQNHOW� DWW� QlU� YL� WDODU� RPPnOHW�Vn�WDODU�YL�VDPWLGLJW�RP�SUREOHPHW��PRW�VDWVHQ�lU�P\FNHW�VlOODQ�VDQQ���9L�XWJnU�IUnQ�DWW
GHWWD� YnUD� NOLHQWHU� YLOO� XSSQn� lU� PLQVW� OLNDYLNWLJW� I|U� GHP� VRP�GHW� SUREOHP� VRP� InWW� GHPDWW� V|ND� KMlOS�� 9L� XWJnU� RFNVn� IUnQ� DWW� GHW� lUOlWWDUH�NlQVORPlVVLJW�DWW�SUDWD�RP�YDG�PDQ�YLOOXSSQn� �NlQVORU�� WDQNDU�� KDQGOLQJDU�� VDPVSHO
PHG�DQGUD��lQ�GHW�SUREOHP�VRP�I|UW�HQ�WLOO�VDP�WDO�'HW� lU� RFNVn� P\FNHW� OlWWDUH� DWW� In� HQ� UH�VSHNWIXOO� RFK� SRVLWLY� UHODWLRQ� WLOO� HQ� NOLHQW� QlUIRNXV� I|U� VDPWDOHW� lU� YDG� NOLHQWHQ� YLOO� VNDOOYDUD�DQQRUOXQGD�

6DPPDQWDJHW�lU�GHW�GHVVD�VDNHU�VRP�J|U�GHWP|MOLJW�DWW�E|UMD�HWW�VDPWDO�PHG�DWW�IRNXVHUD�SnYDG�NOLHQWHQ�YLOO�XSSQn��VQDUDUH�lQ�Sn�YDG�VRPI|UW� GHP�GLW��3n�PnQJD� VlWW� lU� GHW� HWW� GUDPD�WLVNW�VWlOOQLQJVWDJDQGH�YL�J|U�
.QXW����nU�NRPPHU�PHG� VLQ�PDPPD�RFK� VLQ
VRFLDOVHNUHWHUDUH�
¨9DG�KRSSDV�GX�Sn"¨�IUnJDU�WHUDSHXWHQ��¨9HW

LQWH¨��VYDUDU�KDQ�XWDQ�DWW�YLVD�QnJUD�WHFNHQ�SnUHIOHNWLRQ��7HUDSHXWHQ� YlQWDU� RFK� HIWHU� XQJH�IlU����VHNXQGHU�XSSUHSDU�KDQ�DWW�KDQ�LQWH�YHW�7HUDSHXWHQ� XQGUDU� RP� GHW� lU� KDQV� LGp� DWW
NRPPD� RFK� KDQ� I|UNODUDU� DWW� GHW� lU� PHVWPDPPDQV�� OLWH� JUDQQ� VRFLDOVHNUHWHUDUHQ�PHQRFNVn� OLWH� JUDQQ�KDQV� HJHQ�� �-DJ�PnU� LQWH� Vn
EUD�� VlJHU�KDQ�� �Vn�GHW�lU�NDQVNH�QnQ� LGp�DWW
VH�YDG�GHW�KlU�NDQ�YDUD�I|U�QnW��
¨6n�RP�GHW�lU� WLOO�KMlOS� I|U�GLJ� WURWV� DWW� GHW

PHVW�lU�PDPPDV�LGp�¥�KXU�PlUNHU�GX�GHW"¨
¨9HW�LQWH¨��VYDUDU�KDQ�RFK�WURWV�DWW�+.�YlQ�WDU�OlQJH�lQGUDU�KDQ�LQWH�Sn�GHW�
¨6n�YDG�WURU�GX�PDPPD�KRSSDV�Sn"�9DG�WURU

GX�KRQ�EHK|YHU�VH�VRP�lU�DQQRUOXQGD�HIWHU�GHW
KlU�VDPWDOHW�I|U�DWW�KRQ�VNDOO�WlQND�DWW�GHW�YDU
HQ�EUD�LGp�DWW�GX�NRP�KLW�LGDJ"¨
¨9HW� LQWH¨��VYDUDU�KDQ�� ¨'HW� InU�GX�YlO� IUnJD

KHQQH�¨
¨-DJ�YLOO�YHWD�YDG�GX�WURU�¨
¨9HW�LQWH¨��XSSUHSDU�KDQ�HQYHWHW�
+.�I|UV|NHU�XQGHU����PLQXWHU�DWW�VWlOOD�GHQKlU� IUnJDQ� XU� ROLND� SHUVSHNWLY� RFK� VOXWOLJHQVSlQQHU�.QXW�|JRQHQ�L�KRQRP�RFK�VlJHU�Sn�VLQEUHGD�0DOP|LWLVND�
¨$K�GX�¥�VWlOO�HQ�DQQDQ�IUnJD"¨7HUDSHXWHQ�EOLU�I|UYnQDG�¥�DOGULJ�KDU�QnJRQ

NOLHQW�VDJW�GHWWD�I|UXW�¥�PHQ�K|U�VHQ�VLJ�VMlOYVlJD�
¨'HW�NDQ�MDJ�LQWH¨��(Q�OnQJ�SDXV�PHGDQ�.QXWWLWWDU� XQGUDQGH� Sn� KRQRP�� ¨'HW� NDQ� MDJ� LQWH

I|U� RP� MDJ� LQWH� KDU� HQ� DQLQJ� RP� YDUW� GX� YLOO

NRPPD�� Vn� KDU� MDJ� LQJHQ� DQLQJ� RP� YDG� MDJ
VNDOO�IUnJD�HIWHU�¨.QXW� VHU� I|UYnQDG� XW� �� IXQGHUDU� HQ� OLWHQ
VWXQG�RFK�VlJHU�VHGDQ�

¨-DJ�YLOO�Pn�ElWWUH�RFK�WlQND�SRVLWLYD�WDQ�
NDU¨�

6n� YL� IRNXVHUDU� LQWHUYMXQ� NULQJ� IUnJDQ� RPYLONHQ�ULNWQLQJ�NOLHQWHQ�YLOO�Jn� L��9DG�lU�QnJRW
OLWHW�¥�GHW�PLQVWD�¥�VRP�VNXOOH�NXQQD�YDUD�DQ�QRUOXQGD� L�NOLHQWHQV� OLY�RFK�YHUNOLJKHW� VRPVNXOOH�In�KRQRP�HOOHU�KHQQH�DWW�NlQQD�DWW�VDP�WDOHW�KRV� RVV�YDULW� WLOO� QnJRQ�KMlOS"�9DG� VNXOOHNXQQD� YDUD� HQ� DQQRUOXQGD� WDQNH�� NlQVOD� HOOHUKDQGOLQJ� VRP� VNXOOH� NXQQD� LQWUlIID� LGDJ� HIWHU
VDPWDOHW� ��HOOHU�GDJHQ�HIWHU� ��VRP�VNXOOH� In�NOL�HQWHQ� DWW� VlJD� DWW� GHW� YDULW� HQ� JRG� LGp� DWW� KDNRPPLW�WLOO�RVV�RFK�WDJLW�XSS�HWW�SUREOHP�

�9DG� EHK|YHU� YDUD�� DQQRUOXQGD� LGDJ�
LPRUJRQ�HOOHU�L�|YHUPRUJRQ��VRP�HWW�UHVXO�
WDW� DY� GHW� KlU� VDPWDOHW�� I|U� DWW� GX� VNDOO
NlQQD� HOOHU� WlQND� DWW� GHW� YDU� WLOO� QnJRQ
OLWHQ�KMlOS�I|U�GLJ�DWW�KD�WDODW�PHG�PLJ�KlU
LGDJ"��(Q� YDULDQW� Sn� GHQ� KlU� IUnJDQ� VRP� NDQVNHlU� OlWWDUH�DWW� VWlOOD�RFK�RIWD�JHU�VDPPD�W\S�DY
VYDU�lU�¨9DG�KRSSDV�GX�DWW�GX�L�DOOUD�ElVWD
IDOO�NDQ�In�XW�DY�GHW�KlU�VDPWDOHW"¨�)UnJDQ� lU� HWW� VlWW� DWW� I|UD� NRQYHUVDWLRQHQGLUHNW� WLOO� GHQ� FHQWUDOD� IUnJD� VRP� EHU|U� YDGV\IWHW�lU�PHG� VDPWDOHW�� YDUW� NOLHQWHQ�YLOO�NRP�
PD��YDG�KDQ�KRQ�YLOO�XSSQn��9DG�EHK|YHU�YDUDQnJRW� YlOGLJW� OLWHW� VRP� lU� DQQRUOXQGD� L� NOLHQ�WHQV�OLY�VRP�HWW�UHVXOWDW�DY�GHW�KlU�VDPWDOHWI|U� DWW� NOLHQWHQ� VNDOO� NlQQD� DWW� KDQ�KRQ� LQWHVO|VDW�ERUW�VLQ�WLG"�(IWHUVRP�GHW�lU�NOLHQWHQ�VRPDQJHU�L�YLONHQ�ULNWQLQJ�I|UlQGULQJ�VNDOO�VNH�RFK
YDG�YL�VNDOO�DUEHWD�PHG�WLOOVDPPDQV�NDQ�YL�LQWHE|UMD�VWlOOD�QnJUD�IUnJRU�I|UUlQ�YL�KDU�InWW�VYDUSn�GHQ�KlU� IUnJDQ�HIWHUVRP�GHW�EOLU�YL� VRP�DQ�JHU�ULNWQLQJHQ�RP�NOLHQWHQ�LQWH�VDJW�RVV�QnJRW�([DNW�KXU�RFK�QlU�IUnJDQ�VWlOOV�EHURU�DY�RP�
VWlQGLJKHWHUQD�UXQW�VDPWDOHW�$UEHWDU�GX�PHG�SV\NRVRFLDOW�EHKDQGOLQJVDU�EHWH� HOOHU� PHG� SV\NRWHUDSL� NDQ� GX� VWlOOD� GHQKlU�IUnJDQ�VRP�I|UVWD� IUnJD� L�VDPWDOHW�� ,�GHVVDVLWXDWLRQHU� lU� GHW� JLYHW� DWW�PlQQLVNRUQD� NRP�PHU� WLOO� GLJ� I|U� DWW� GH� �HOOHU� QnJRQ� DQQDQ�� YLOO
DWW�QnJRW�VNDOO�EOL�ElWWUH�
,QYLWDWLRQHQ

6LWXDWLRQHQ�lU� DQQRUOXQGD� RP�GX� lU� VRFLDO�DUEHWDUH� VRP� XWUHGHU� RP� EDUQHQ� EOLU� PLVV�KDQGODGH��HOOHU�RP�GX�lU�HQ�VRFLDODUEHWDUH�VRP
DUEHWDU�PHG�HNRQRPLVNW�ELVWnQG��HOOHU�RP�GX�lUHQ�GLVWULNWVOlNDUH�VRP�VLWWHU�RFK�WDODU�PHG�Qn�JRQ� VRP�KDU� KDOVIOXVV� HOOHU� QnJRQ� VRP�KDU� HWW
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NURQLVNW� VPlUWWLOOVWnQG�� ,� GHVVD� HOOHU� OLNQDQGHVDPPDQKDQJ� lU� GHW� NQHSLJW� HOOHU� RP|MOLJW� DWW
E|UMD�VDPWDOHW�Sn�GHW�KlU�YLVHW�,� GHVVD� VLWXDWLRQHU� PnVWH� GX� YlQWD� Sn� DWWNOLHQWHQ�WDJLW�XSS�HWW�SUREOHP�HOOHU�EHUlWWDW�RPQnJRW�VRP�lU�EHN\PPHUVDPW��'HW�NUlYV�DWW�GXKDU� EOLYLW� LQYLWHUDG� WLOO� DWW� SUDWD� RP� NOLHQWHQVOLY�� ,QYLWDWLRQHQ� NRPPHU� PnQJD� JnQJHU� VSRQ�
WDQW� QlU� EHKDQGODUHQ� YDOLGHUDW� RFK� EHNUlIWDWGHW�NOLHQWHQ�KDU�DWW�EHUlWWD��1lU�NOLHQWHQ�NlQ�QHU� I|UWURHQGH� RFK� XSSOHYHU� DWW� EHKDQGODUHQDQVWUlQJHU� VLJ� I|U� DWW� I|UVWn� NRPPHU� KDQ�KRQRIWDVW� LQRP� ORSSHW� DY� QnJUD� In� PLQXWHU� �PHQ
LEODQG� HIWHU� IOHUD� WLPPDUV� VDPWDO�� DWW� WD� XSSGHW�VRP�lU�EHN\PPHUVDPW�RFK�HOOHU� IUnJD�HIWHUEHKDQGODUHQV� V\QSXQNWHU� Sn� QnJRQ� DVSHNW� DYVLWW�OLY�

7DU� NOLHQWHQ� LQWH� XSS� VnGDQW� VRP� OLJJHUXWDQI|U�GHW�IRUPHOOD�VRP�ILQQV�JLYHW�L�UDPHQ�Vn
DQVHU�YL�GHW�LQWH�YDUD�PHQLQJVIXOOW�DWW�LQVLVWHUD�9L�NDQ�EDUD�KMlOSD�PlQQLVNRU�PHG�VnGDQW�VRPGH�YLOO�KD�KMlOS�PHG�

$WW� YDUD� YlQOLJ� RFK�PHGNlQQDQGH� RFK� O\VV�QDQGH� �� DWW� I|UV|ND� I|UVWn� �� lU� GHW� VRP� EHK|YVRFK�GHW�VRP�UlFNHU�
([HPSHO�GlU�GHW�EHK|YV�HQ�LQYLWDWLRQ�LQ�
QDQ�*3�IUnJDQ

(WW�H[HPSHO�GlU�VYDUHW�Sn�GHQ�KlU�IUnJDQ�RI�WDVW� LQWH� JHU� QnJRQ� DQYlQGEDU� LQIRUPDWLRQ� lUQlU�GHW�NRPPHU�HQ�NOLHQW�WLOO�HQ�HNRQRPLKDQG�OlJJDUH� Sn� HQ� VRFLDOE\Un�� 2P� VRFLDODUEHWDUHQVWlOOHU� IUnJDQ� LQQDQ� KRQ� EOLYLW� �LQYLWHUDG�� Vn
NRPPHU�NOLHQWHQ�KHOW�HQNHOW�DWW� VYDUD�� �DWW� MDJKDU� SHQJDU��� 'HW� lU� LQWH� HQNHOW� DWW� Jn� YLGDUHGlULIUnQ��lYHQ�RP�PDQ� LEODQG�NDQ�NRPPD� LQ� LHQ�VHUL|V�GLDORJ�RP�OLYHW�PHG�IUnJDQ�¨YDG�VNXOOHGHW�J|UD�I|U�VNLOOQDG¨��

(Q� DQQDQ� VLWXDWLRQ� lU� PHG� HQ� SHUVRQ� VRP
NRPPHU� WLOO� HQ� GRNWRU� PHG� HWW� YlOGHILQLHUDWNURSSVOLJW� V\PSWRP��'HQ� HIIHNW� VRP� SDWLHQWHQYlQWDU�VLJ�DY�VDPWDOHW�lU�DWW�In�HWW�UHFHSW�HOOHUIn� EHVNHG� RP� YDG� KDQ� OLGHU� DY� RFK� GHW� lU� LQWHULPOLJW� DWW� WlQND� DWW� SDWLHQWHQ� VNDOO� WlQND�
NlQQD�HOOHU�J|UD�QnJRW�DQQRUOXQGD�L�VLWW�OLY�VRPHWW� UHVXOWDW� DY� VMlOYD� VDPWDOHW�� )UnJDQ� EOLU� UH�OHYDQW� I|UVW� QlU� SDWLHQWHQ� HOOHU� NOLHQWHQ� WDJLWXSS� QnJRW� VODJV� SUREOHP� DY� H[LVWHQWLHOO� QDWXU�HOOHU�QnJRW� VODJV�SUREOHP�VRP�EnGD�lU� |YHUHQVRP�WLOOK|U�GHQ�SV\NLVND�VIlUHQ�HOOHU�NDQ�SnYHU�
NDV�DY�GHQ��'HWWD�lU�YDG�YL�NDOODU�I|U�LQYLWDWLR�QHQ��'HW�lU�I|UVW�QlU�GHQ�lU�NODU�VRP�GHW�JnU�DWWKRSSDV� Sn� DWW� In� IUDP� QnJRQ� DQYlQGEDU� LQIRU�PDWLRQ��$QYlQGEDU�Sn�GHW�VlWWHW�DWW�IUnJDQ�EOLU

HQ�GHO�L�HQ�GLDORJ�VRP�KDQGODU�RP�PnO�RFK� O|V�QLQJDU�

%HNUlIWD��YDOLGHUD��HND��SDUD�
IUDVHUD�RFK�VXPPHUD

2DYVHWW�KXU�YL�E|UMDU�HWW�VDPWDO�PHG�PlQQL�VNRU� VRP� KDU� VYnULJKHWHU�� NRPPHU� PnQJD
PlQQLVNRU�DWW�E|UMD�EHVNULYD�VDNHU�VRP�GH�LQWHYLOO�VH�HOOHU�NlQQD�L�VLQD�OLY��nQJHVW��GHSUHVVLRQ�VYnULJKHWHU�DWW�NRPPXQLFHUD�HWF����'HWWD�JlOOHURDYVHWW�RP�YL�E|UMDU�VDPWDOHW�PHG�DWW�IUnJD�GHQ�JHPHQVDPPD�SURMHNW¥IUnJDQ¨� HOOHU� RP�YL� E|U�MDU�VDPWDOHW�Sn�HWW�PHUD�WUDGLWLRQHOOW�VlWW��W�H[�
�9DG� I|U� GLJ� KLW� LGDJ"�� HOOHU� ¨KXU� NDQ� MDJ� YDUDWLOO�KMlOS"¨��

9L�O\VVQDU�DOOWLG�LQWHQVLYW�Sn�YDG�NOLHQWHUQDVlJHU�� 9L� EHNUlIWDU� RFK� YDOLGHUDU�� 9L� I|UV|NHUDWW� In�PlQQLVNRUQD� YL� VDPWDODU�PHG�DWW� I|UVWn
DWW�YL�WlQNHU�DWW�GHUDV�SUREOHP�lU�DOOYDUOLJW�RFKDWW�YL�K|U�GHUDV�VPlUWD��9L�XQGYLNHU�DNWLYW�DWWJ|UD� HQ� HJHQ� EHG|PQLQJ� DY� KXU� DOOYDUOLJW� SUR�EOHPHW�lU��YL�V|NHU�LQWH�HIWHU�I|UNODULQJDU��RFK�YLV|NHU� LQWH� HIWHU� VlWW� DWW� O|VD�SUREOHPHW��9L� I|U�V|NHU� HQEDUW� DWW� EHNUlIWD� ¥� RIWDVW� JHQRP� DWW
VXPPHUD�RFK�nWHUI|UD�YDG�PlQQLVNRUQD�VDJW�¥RFK� YL� I|UV|NHU� In� SHUVRQHUQD� IUDPI|U� RVV� DWWI|UVWn� DWW� YL� I|UV|NHU� K|UD� RFK� I|UVWn� GHUDVXSSOHYHOVH�

2P� QnJRQ� VlJHU� DWW� GHQ� lU� lQJVOLJ� Vn� EH�
NUlIWDU� YL� GHQ� NlQVODQ� ��YDG� EHVYlUOLJW��� �YDGMREELJW����RP�HQ�PDQ�EHUlWWDU�DWW�KDQ�lU�I|UI|OMGDY�VPn�JU|QD�PlQ�RFK�DWW�GHWWD�VNUlPPHU�KR�QRP�� Vn� DYVWnU� YL� IUnQ� DWW� DQYlQGD� YnUW�PHGL�FLQVND�HOOHU�DNDGHPLVND�VSUnN��SV\NRV��KDOOXFL�QDWLRQHU���9L�EHNUlIWDU�HQGDVW�DWW�YL� I|UVWnU�DWW
GHW�PnVWH�YDUD� VNUlPPDQGH�� I|U�DWW� LQWH� VlJD�RK\JJOLJW�VNUlPPDQGH�DWW�YDUD�I|UI|OMG�DY�VPnJU|QD�PlQ�

9L�lU�P\FNHW�QRJJUDQQD�PHG�DWW�KHOD� WLGHQJ|UD�W\GOLJW�YDG�GHW�lU�YL�WDODU�RP��0lQQLVNRU�LVYnUD�VLWXDWLRQHU�KDU�VMlOY�VSHNXOHUDW�RFK�WlQNW
RFK�GLVNXWHUDW�PHG�DQGUD�RP�VLQD�SUREOHP��RFKNOLHQWHQV�EHVNULYQLQJDU�L�VDPWDOHW�SHQGODU�RIWDPHOODQ� EHVNULYQLQJDU� DY�XSSOHYHOVHUQD�DY�SUR�EOHPHW�Q�WLOO�IXQGHULQJDU�NULQJ�YDUI|U�SUREOHPHWILQQV��WLOO�YDG�PDQ�UHGDQ�JMRUW�I|U�I|UV|N�DWW�O|VD
SUREOHPHW��RFK�RIWD�YDG�VRP�UHGDQ�EOLYLW�ElWWUH�'HWWD�KlQGHU�RIWDVW�RDYVHWW�YLOND�IUnJRU�YL�VWlOOWRFK�KlU�JlOOHU�L�DOOUD�K|JVWD�JUDG� ¨YL�YHW�DOGULJYDG� YL� VWlOOW� I|U� IUnJD� I|UUlQ� YL� K|UW� VYDUHW¨�� ,YnUD� VYDU� ¥� L� YnUW� HNDQGH�� VXPPHUDQGH� RFKEHNUlIWDQGH�¥�PDUNHUDU�YL�W\GOLJW�YDG�GHW�lU�YL
I|UVWnU�� ��Vn� WlQNHU� GX� DWW� RUVDNHQ� WLOO� SUREOH�
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PHW�lU��"����Vn�SUREOHPHW�I|U�GLJ�lU��"����Vn�I|UDWW� I|UV|ND� O|VD� SUREOHPHW� KDU� GX� I|UV|NW� ���
¨Vn� VDNHU� RFK� WLQJ� KDU� E|UMDW� EOL� OLWH� ElWWUH"¨�2IWD� I|UHJnV� HOOHU� I|OMV� VnGDQD� XWWDODQGHQ� DY��KDU�MDJ�XSSIDWWDW�GHW�UlWW"�

1lU� YL� WlQNHU�NlQQHU� DWW� NOLHQWHQ� KDU� LQ�WU\FNHW�DY�DWW�YL�I|UVWnU�YDG�SUREOHPHW�lU��nWHU�YlQGHU� YL� WLOO� �HOOHU� VWlOOHU�� GHQ� ¨JHPHQVDPPD
SURMHNWIUnJDQ¨� VRP�DOOWVn� lU� QnJRQ� YDULDQW� DY�¨9DG�EHK|YHU�YDUD�DQQRUOXQGD� L�GLWW� OLY� LGDJ�� LPRUJRQ�� L� |YHUPRUJRQ� �� QnJRW� OLWHW� �� I|U� DWW� GXVNDOO� NlQQD� HOOHU� WlQND� DWW� GHW� YDU� WLOO� QnJRQKMlOS�I|U�GLJ�DWW�KD�WDJLW�XSS�GHW�KlU�SUREOHPHW
PHG�RVV"¨�9L�V|NHU�HIWHU�NOLHQWHQV�RFK�IDPLOMHQVV\IWH��PHQLQJ�RFK�PnO�PHG�NRQWDNWHQ�PHG�RVV�

-$*�9(7�,17(���69$5(7
'HW�lU�P\FNHW�YDQOLJW�DWW�PlQQLVNRU�VYDUDU

¨MDJ�YHW�LQWH¨��2IWDVW�VYDUDU�GH�Vn�I|U�DWW�GHW�lUHQ� IUnJD� GH� DOGULJ� IXQGHUDW� |YHU� RFK� GH� DOOUDIOHVWD� VRP�VYDUDU� Vn�EHK|YHU� IXQGHUD�HQ� VWXQGWLOO�LQQDQ�GH�NDQ�VYDUD��6RP�L�DOOD�DQGUD�VLWXD�WLRQHU� QlU� PlQQLVNRU� VYDUDU� �MDJ� YHW� LQWH��� lUGHW�ElVW�DWW�LQWH�J|UD�QnJRQWLQJ��GYV��LQWH�QLFND�
VlJD� ¨KP¨� HOOHU� ¨MDJ� I|UVWnU¨� HOOHU� J|UD� QnJRQ�WLQJ�|YHU�KXYXG�WDJHW��'HWWD�lU�VYnUW��9L�KDU�HQWHQGHQV� DWW� YDUD� K|YOLJD�� DWW� EHNUlIWD� DWW� YLK|UW��RFK�DWW�YDUD�I|UVWnHQGH�LQI|U��MDJ�YHW�LQWH��5lNQD� WLOO� �� W\VW� I|U� VLJ� VMlOY� XWDQ� DWW� U|UD� HQ
PLQ�� NDQVNH� OnWVDV� I|U� VLJ� VMlOY� DWW� PDQ� K|UW�MDJ�YHW� LQWH�lQ��RFK�K|YOLJW� OlPQD�HWW� W\VW�XW�U\PPH� I|U� PlQQLVNRU� DWW� WlQND� HIWHU� HQ� OLWHQVWXQG��$WW�NODUD�GHWWD�NUlYHU�HQ�PDVVD�WUlQLQJI|U�GH�DOOUD�IOHVWD�LQWHUYMXDUH��bYHQ�GHQ�PLQVWD
OLOOD� K|YOLJD� QLFNQLQJ� lU� HWW� VYDU� VRP� EHW\GHUDWW�GHW�lU�GLQ�WXU�DWW�IRUWVlWWD�RFK�OHGHU�WLOO�DWWNOLHQWHQ�YlQWDU�Sn�GLQ�QlVWD�IUnJD��0LQVW���DY��NOLHQWHU�NRPPHU�DWW�XWYHFNOD�HWW�VYDU�RP�GX�JHUGHP�XWU\PPH�DWW�WlQND�HIWHU�

)|U�|YULJW�lU�GHW�RFNVn�Vn�DWW�GH�IOHVWD�PlQ�QLVNRU�W\FNV�IXQJHUD�Vn�DWW�GH�I|UVW�IXQGHUDU�Sn
YDG� GH� EHK|YHU� J|UD� LQQDQ� GH� IXQGHUDU� Sn
YDUW� GH� YLOO� NRPPD�� (IWHUVRP� YnU¨JHPHQVDPPD�SURMHNWIUnJD¨� KDQGODU� RP� UHVXO�WDWHW�DY�WHUDSLQ��YDUW�PlQQLVNRUQD�YLOO�NRPPD�VQDUDUH�lQ�RP�YDG�GH�HOOHU�YL�VNDOO�J|UD�I|U�DWW
NRPPD� GLW�� WDU� GHW� HQ� VWXQG� I|U� GH� IOHVWD� DWWI|UVWn�YDG�YL�IUnJDW�HIWHU�

'(�2/,.$�69$5(1
1lU�IUnJDQ�YlO�lU�VWlOOG�NRPPHU�VYDUHQ�QD�WXUOLJWYLV�DWW�YDULHUD��'H�NRPPHU�GHOV�DWW�EHUR

Sn� YDG� NOLHQWHQ� KDU� I|U� I|UYlQWQLQJDU� RFK� I|U�KRSSQLQJDU�� RFK� GH� NRPPHU� GHOV� DWW� EHUR� SnYLONHQ�IUnJD�NOLHQWHQ�K|UW�RVV�VWlOOD�
(Q� HQNHO� NODVVLILFHULQJ� VRP� YL� IXQQLW� DQ�YlQGEDU� E\JJHU� Sn� I|OMDQGH� LQGHOQLQJ�� 'HQ� lUDQYlQGEDU� I|U� GHQ� WYLQJDU� EHKDQGODUHQ� DWW� IR�

NXVHUD� Sn� NOLHQWHQV� VYDU� RFK� LQWH� Sn� VLQD� IUn�JRU��0HU�RP�GHWWD�QHGDQ�
���.OLHQWHQ�VYDUDU�Sn�IUnJDQ�
���.OLHQWHQ�VYDUDU�Sn�HQ�DQQDQ�IUnJD��lQ�GHQGX�VWlOOGH��

.OLHQWHQ�VYDUDU�Sn�IUnJDQ
'LUHNW�WLOO�SURMHNWHW

(Q�KHO�GHO�PlQQLVNRU�NRPPHU�DWW�VYDUD�YlO�GLJW� GLUHNW� Sn� ¨SURMHNWIUnJDQ¨�� 'H� VlJHU� WLOOH[HPSHO�
x� ¨$WW�MDJ�NDQ�VODSSQD�DY¨
x� �$WW�MDJ�NlQQHU�PLJ�OXJQDUH�
x� ¨$WW�MDJ�NlQQHU�PLJ�JODGDUH¨�
x� ¨$WW�MDJ�NlQQHU�PLJ�PHU�SRVLWLY¨
x� ¨$WW� MDJ�NlQQHU�DWW� MDJ�NDQ� WD� ElWWUH�KDQG

RP�PLQD�EDUQ¨
x� ¨$WW�MDJ�NlQQHU�DWW�MDJ�lOVNDU�PLWW�EDUQ¨
x� ¨$WW� MDJ� KDU� EHVOXWDW�PLJ� I|U� KXU� MDJ� VNDOO

J|UD¨
x� ¨$WW�MDJ�NDQ�NRQWUROOHUD�PLWW�WHPSHUDPHQW¨
x� ¨$WW� MDJ� KDU� OLWH� ElWWUH� NRQWUROO� |YHU� PLWW

KXP|U¨
x� �$WW�MDJ�NDQ�Jn�KHPLIUnQ�QlU� MDJ�EOLU�DUJ�¥

LVWlOOHW�I|U�DWW���
x� �$WW�MDJ�LQWH�EUnNDU�I|U�LQJHQWLQJ�
x� ¨$WW� MDJ� NlQQHU� DWW� MDJ� KDU� HQ� ULNWQLQJ� L

PLWW�OLY¨�

3UREO

0nO

)LQQV�GHW�HWW
JHPHQVDPW
SURMHNW"
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x� ¨$WW�MDJ�WlQNHU�HQ�JODG�WDQNH¨�
HOOHU�HWW�DQWDO�NRPELQDWLRQHU�DY�GH�RYDQVWn�HQGH��9L�VYDUDU�PHG�DWW�HND�HOOHU�SDUDIUDVHUD�GHRUG�NOLHQWHQ�DQYlQW�RFK�YL�IXQGHUDU�Sn�RP�GHWWD

lU�HWW�SURMHNW�YL�NDQ�I|UVWn�RFK�YLOO�GHOWD�L��¨+P�
Vn�RP�GX�NlQGH�DWW�GX�YDU� OXJQDUH�� RFK�NlQGH
GLJ�PHU�SRVLWLY��VNXOOH�GX�Gn�NlQQD�DWW�GX�KDGH
InWW� OLWH� KMlOS� KlU� LGDJ"� +DU� MDJ� XSSIDWWDW� GHW
UlWW"¨�1lU�NOLHQWHQ�QLFNDW�HOOHU�VDJW� MD��KlQGHU
GHW�RIWD�DWW�YL�VlJHU�¨%UD��+P��6n�OnW�PLJ�VWlOOD
HQ�NRQVWLJ� IUnJD��$QWD�DWW� �����¨� 6YDUHW� KDU� JHWWRVV� HQ� LGp� RP� ULNWQLQJHQ� VRP� � NOLHQWHQ� YLOO� JnRFK�YL�NDQ� L�SULQFLS�Jn�YLGDUH�PHG�PLUDNHOIUn�JDQ�

.OLHQWHQ�VYDUDU�Sn�HQ�DQQDQ
IUnJD

'HW�lU�I|UVW�QlU�PDQ�K|U�VYDUHW�Sn�HQ�IUnJDVRP�PDQ�YHW�YLONHQ�IUnJD�PDQ�VWlOOW��'HW�YLNWL�JDVWH�lU�DOGULJ�YDG�YL�IUnJDW��XWDQ�YDG�NOLHQWHQ
K|UW��RFK�YL�NDQ�QlVWDQ�DOOWLG� I|UVWn�YDG�NOLHQ�WHQ� K|UW� HOOHU� WlQNHU� Sn� JHQRP� DWW� O\VVQD� SnKDQV�HOOHU�KHQQHV�VYDU�

'HW� ILQQV� PnQJD� ROLND� VlWW� DWW� VWUXNWXUHUDNOLHQWHUV� VYDU� Sn� GHW� YL� NDOODU� �JHPHQVDPPD
SURMHNWIUnJDQ��� RFK� YL� WlQNHU� DWW� VWUXNWXU� NDQYDUD�WLOO�KMlOS�I|U�DWW�In�LGpHU�RP�KXU�Jn�YLGDUH�LGLDORJHQ��'HW�VRP�VWnU�QHGDQ�lU�GHW�VlWW�YL� I|UQlUYDUDQGH� ILQQHU� HQNODVW� QlU� YL� XQGHUYLVDU�'HW� lU� QDWXUOLJWYLV� OnQJW� LIUnQ� GHW� HQGD� VlWWVRP� ILQQV� I|U�DWW� I|UVWn��PHQ�GHW� lU� HWW� VlWW� YL
IXQQLW�DQYlQGEDUW��'HW�lU�OlWW�DWW�WLWWD�Sn��HOOHUO\VVQD�WLOO�� LQVSHODGH�VDPWDO�RFK�VH�YDG�YL�PLV�VDGH�PHG�KMlOS�DY�GHQ�KlU�LQGHOQLQJHQ�

*O|P� LQWH� DWW� NOLHQWHQ� EHK|YHU� K|UD� DWW� GXK|UW� KDQV�KHQQHV� VYDU� LQQDQ� GX� VWlOOHU� HQ� Q\IUnJD�� $WW� YDOLGHUD� RFK� EHNUlIWD�� DWW� VH� WLOO� DWW
QlVWD� IUnJD� E\JJHU� Sn� NOLHQWHQV� VYDU�� DWW� OnWDNOLHQWHQ�YHWD�DWW�GX�K|UW�YDG�KDQ�HOOHU�KRQ�VDJWlU� HVVHQWLHOOW� RFK� Q|GYlQGLJW� I|U� DWW� VDPWDOHWVNDOO�EOL�HWW� VDPWDO� RFK� LQWH� HWW�SROLVI|UK|U� RFKGHW� VSHODU� LQJHQ� UROO� KXU� VNLFNOLJ�PDQ� lU� L� DWW
IRUPXOHUD� IUnJRU�� .DQ� PDQ� LQWH� DQYlQGD� GHEDVDOD�WHNQLNHU�VRP�EHK|YV�I|U�DWW�OnWD�NOLHQWHUI|UVWn�DWW�PDQ�K|UW�YDG�GH� VDJW�� NDQ�PDQ� LQWHYLVD�Q\ILNHQKHW�� O\VVQD� RFK� YDOLGHUD� RFK� DNWLYWEHNUlIWD�GHW�NOLHQWHQ�VDJW�Vn�WDU�GHW�OnQJ�WLG�DWWXWYHFNOD� HQ� UHODWLRQ� VRP� J|U� DWW� NOLHQWHQ� NlQ�
QHU�VLJ� I|UVWnGG��RFK�Gn� VSHODU�GHW� I|UPRGOLJHQLQWH�Vn�VWRU�UROO�YDG�PDQ�J|U���/\FNOLJWYLV�VSHODUGHWWD� NDQVNH� LQWH� Vn� VWRU� UROO� VRP� YL� EUXNDUWlQND��GH�IOHVWD�SUREOHP�O|VHU�VLJ�WURWV�EHKDQG�OLQJHQ��

.OLHQWHQ�VYDUDU�PHG�VNlOHQ�WLOO�DWW�KDQ�KRQ
lU�KRV�GLJ���9DG�KDU�I|UW�GLJ�KLW�"

(Q�KHO�GHO�¥�NDQVNH�GH�DOOUD�IOHVWD�¥�YL�WUlII�DU�� K|U� RVV� DOOWVn� IUnJD� �9DG� KDU� I|UW� GLJ� KLW"�
HOOHU� �YDG� KDU� GX� I|U� SUREOHP"�� 'HWWD� lU� LQWHDOOV�NRQVWLJW��'H� IOHVWD�PlQQLVNRUV� LGp�RP�YDGVRP�VNDOO�KlQGD�L�WHUDSL�E\JJHU�Sn�XSSIDWWQLQJ�HQ� DWW�PDQ� E|UMDU� WHUDSLQ�PHG� DWW� EHUlWWD� I|UWHUDSHXWHQ�YDG�PDQ�KDU� I|U�SUREOHP��7HUDSHX�WHQ�I|UYlQWDV�Gn�QLFND��KXPPD��RFK�VWlOOD�NODU�
J|UDQGH� IUnJRU� VRP� KDU� DWW� J|UD� PHG� DWW� KDQI|UV|NHU�I|UVWn�YDG�SUREOHPHW�lU��YLOND�VRP�EH�U|UV� DY� GHW�� Sn� YLONHW� VlWW� RFK� KXU�P\FNHW� GHWSnYHUNDU�NOLHQWHQV� OLY�RFK�VLVW�PHQ�LQWH�PLQVW�YDUI|U�GHW�ILQQV�

9nUW� IRNXV� lU� NOLHQWHQV� XSSOHYHOVH� DY� SUR�
EOHPHW� RFK� YL� GLVFLSOLQHUDU� RVV� DWW� OnWD� EOL� DWWIXQGHUD� Sn� YDUI|U� SUREOHPHW� ILQQV�� 'HWWD� lUVYnUW��9L�XSSOHYHU�DOOD�L�GHQ�KlU�VLWXDWLRQHQ�HQVODJV�QDWXUOLJ�GUDJQLQJVNUDIW�L�DWW�IXQGHUD�|YHUYDG� VRP� RUVDNDW� HOOHU� RUVDNDU� GHQ� XSSOHYHOVH
NOLHQWHQ� JHU� XWWU\FN� I|U� RFK� KXU� DOOYDUOLJW� GHWlU�� RFK� GHW� NUlYV� HQRUPW�P\FNHW� VMlOYGLVFLSOLQI|U�DWW�LQWH�JH�HIWHU�I|U�GHQ�QDWXUOLJD�WHQGHQV�YLKDU�� 'HW� EOLU� LQWH� OlWWDUH� DY� DWW� NOLHQWHU� RIWDVSRQWDQW�RFNVn�JHU�XWWU\FN�I|U�HJQD�IXQGHULQJDUVRP�OLJJHU�L�GHQ�ULNWQLQJHQ�

)|U� RVV�KDU� GHW� YDULW� WLOO� KMlOS� DWW� SnPLQQDRVV�VMlOY�RP�DWW�YL�PHG�VW|UVWD�VDQQROLNKHW�LQWHlU� NORNDUH� lQ� YnUD� NOLHQWHU� RFK� DWW� GH� UHGDQIXQGHUDW� YlOGLJW�P\FNHW� Sn� YDUI|U� GH� KDU� SUR�EOHPHW� RFK� DWW� RP� GHW� YDU� HWW� IXQJHUDQGH� VlWW
DWW�O|VD�SUREOHPHW��Vn�KDGH�GH�O|VW�GHW�I|U�OlQJHVHQ��9L�GLVFLSOLQHUDU�RVV�RFNVn�L�DWW�IXQGHUD�|YHUYDG�NOLHQWHQ�YLOO�VNDOO�YDUD�DQQRUOXQGD�

6n� EHNUlIWD� RFK� YDOLGHUD� I|UVW�� RFK� QlU� GXWURU�DWW�NOLHQWHQ�NlQQHU�DWW�GX�I|UVWnU�YDG�SUR�EOHPHW�lU��RFK�KXU�SUREOHPHW�NlQQV��Vn�VXPPH�
UD� RFK� IUnJD� LJHQ��9DG� EHK|YHU� EOL� DQQRUOXQGDLGDJ��LPRUJRQ�HOOHU�L�|YHUPRUJRQ�I|U�DWW�GX�VNDOONlQQD� DWW� GHW� YDULW� WLOO� KMlOS� DWW� EHUlWWD� I|UPLJ"

0nQJD� JnQJHU� lU� GHW� I|UVW� QX� VRP�NOLHQWHQ
NDQ�WlQND�HIWHU�Sn�DOOYDU�RFK�VYDUD�PHG�QnJRQLGp� RP�KXU�KDQ�YLOO� NlQQD�� WlQND� HOOHU� KDQGODLVWlOOHW�
)UnQ�SUREOHP�WLOO�SURMHNW�±�LQWH�«

¨+HUUHJXG�� nQJHVW� KHOD� WLGHQ�� RUNDU� LQWHPHG� GLQD� EDUQ� RFK� KXQGHQ� HQHUYHUDU� GLJ�'X�KDU�KDIW�GHW� VYnUW� VHGDQ� MXO�¨� VDPPDQ�IDWWDU� MDJ� WLOO�$QQD�RFK�KRQ�QLFNDU�� VlQNHU
KXYXGHW� RFK� E|UMDU� JUnWD�� -DJ� YlQWDU� RFKIXQGHUDU�Sn�YDG�KRQ�EHUlWWDW�
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cQJHVW�KHOD�WLGHQ��RUNDU�LQWH�PHG�VLQD�EDUQRFK� KXQGHQ� HQHUYHUDU� KHQQH�� 'HW� lU� XSSHQ�
EDUW�DWW�KRQ�K|UW�PLJ� IUnJD��9DG�KDU� I|UW�GLJ
KLW�LGDJ"�1lU�KRQ� O\IWHU�KXYXGHW� IUnJDU� MDJ� LJHQ�� ¨6n
YDG�EHK|YHU�YDUD�GHQ�PLQVWD�VNLOOQDG�LGDJ�HO�
OHU� L� PRUJRQ�� PHG� EDUQHQ� HOOHU� PHG� KXQGHQ�
I|U� DWW� GX� VNDOO� WlQND� HOOHU� NlQQD�DWW� GHW� YDU
HQ�EUD�LGp�DWW�GX�NRP�KLW� LGDJ�DNXW"¨� �'HW�lUQlVWDQ� VDPPD� IUnJD� VRP� MDJ�DQYlQGH� I|U�DWWE|UMD�VDPWDOHW�PHQ�RUG�KRQ�VYDUDW�PHG���SUR�EOHP�L�UHODWLRQ�WLOO�EDUQHQ�RFK�KXQGHQ��� ILQQVQX�L�IUnJDQ��+RQ�VYDUDU�JDQVND�VQDEEW��VRP�RP�KRQ�LQWH
EHK|YGH� WlQND�HIWHU�� HOOHU� VRP� RP� VYDUHW� YDUVMlOYNODUW�� ¨$WW� MDJ� LQWH� KDU� nQJHVW� Sn�PRUJR�
QHQ�� DWW� MDJ� LQWH� NlQQHU� PLJ� IUXVWUHUDG� DY
KXQGHQ�� RFK� DWW� MDJ� LQWH� lU� REHKDJOLJ� PRW
DOOD�¨'HWWD� lU� HWW� DQQDW� DY� GH� YDQOLJD� VYDUHQ� Sn
GHQ�JHPHQVDPPD�SURMHNWIUnJDQ��6YDUHW� LQQH�KnOOHU�HQGDVW�DWW�SUREOHPHQ�,17(�NRPPHU�DWWILQQDV� GlU�� 'HW� ILQQV� LQJHQ� LQIRUPDWLRQ� RPYDG� VRP� VNXOOH� ILQQDV� GlU� LVWlOOHW�� 'HW� lUHJHQWOLJHQ� VDPPD� VYDU� VRP� LQQDQ� PHQ� QXPHG�HWW�PLQXVWHFNHQ�IUDPI|U�SUREOHPEHVNULY�QLQJDUQD��Vn�MDJ�VYDUDU�
¨-DJ�I|UVWnU���SDXV���+P��GHW�lU�P\FNHW�Sn

HQ�GDJ��'n�lU�SUREOHPHW�O|VW�HOOHU�KXU"�+RQ� QLFNDU� VRP� VYDU� RFK� WLWWDU� Sn� PLJ� JH�QRP� HQ� VO|MD� DY� WnUDU� RFK� MDJ� IRUWVlWWHU�� ¨6n
YDG�VNXOOH�P|MOLJHQ�NXQQD�YDUD�HWW�OLWHW�WHFNHQ
I|U� GLJ� L�PRUJRQ� HOOHU� L� |YHUPRUJRQ� DWW� VDNHU
RFK�WLQJ�E|UMDGH�U|UD�VLJ�L�GHQ�ULNWQLQJHQ"¨+RQ� EOLFNDU� L� IMlUUDQ�� VOXWDU� JUnWD�� WlQNHUOlQJH� RFK� VlJHU� VHGDQ� VDNWD�� ¨$WW� MDJ� NlQQHU
OLWH� YlUPH� I|U� EDUQHQ� RFK� DWW� MDJ� lU� OLWH� PHU
WnOPRGLJ� PHG� GHP¨�� +RQ� VWDQQDU� XSS� RFK
WlQNHU�QnJUD�VHNXQGHU�WLOO�
¨$WW�MDJ�VWLJHU�XSS�QlU�MDJ�YDNQDU�LVWlOOHW�I|U

DWW�I|UV|ND�VRPQD�RP¨�6NLOOQDGHQ�PHOODQ�GHQ�I|UVWD�RFK�GHQ�DQGUDEHVNULYQLQJHQ� W\FNV� NDQVNH� LQWH� Vn� VWRU�� PHQ
OnW�RVV�WLWWD�QlUPUH�Sn�GHQ�

+HQQHV� I|UVWD� VYDU� YDU�� ¨$WW� MDJ� LQWH� KDU
nQJHVW� Sn� PRUJRQHQ�� DWW� MDJ� LQWH� NlQQHU� PLJ
IUXVWUHUDG� DY� KXQGHQ�� RFK� DWW� MDJ� LQWH� lU� REH�
KDJOLJ�PRW�DOOD�¨

'HQQD� EHVNULYQLQJ� LQQHKnOOHU� HQGDVW� QHJD�
WLRQHU��GYV��XWVDJRU� RP�YLOND�NlQVORU� RFK� EHWH�HQGHQ�VRP�$QQD�LQWH�YLOO�NlQQD��+HQQHV�XWVD�JD� lU� HQ� EHVNULYQLQJ� DY� SUREOHPHW� PHG� HWWWLOOlJJ�DY�RUGHW�¨LQWH¨��'HQ�VlJHU�QnJRW�RP�YDGKRQ�LQWH�YLOO�NlQQD��PHQ�LQJHQWLQJ�RP�YDG�KRQ
YLOO� NlQQD� LVWlOOHW�� 'HQ� lU� HQ� EHVNULYQLQJ� DYKHQQHV� SUREOHP�� 0DQ� VNXOOH� NXQQD� EHVNULYDGHW�VRP�DWW�KRQ� IRUWIDUDQGH�lU�NYDU� L�SUREOHP�UXPPHW�� 0DQ� VNXOOH� RFNVn� NXQQD� VH� KHQQHVXWWDODQGH�VRP�HQ�LQYLWDWLRQ�DWW�OlPQD�SUREOHP�UXPPHW�¥�GHW�lU�MX�WRPW�RFK�LQQHKnOOVO|VW�HIWHU�

VRP�GHW�EDUD�LQQHKnOOHU�DYVDNQDG�DY�SUREOHP�¥RFK� PLQD� HIWHUI|OMDQGH� I|UVLNWLJD� IUnJRU� NDQ
I|UVWnV�VRP�HWW�I|UV|N�DWW�GHILQLHUD�UDPDUQD�I|UHQ�GLDORJ�GlU�YL�NDQ�SUDWD�RP�YDG�KRQ�YLOO�VNDOOYDUD�DQQRUOXQGD�L�KHQQHV�OLY�

¨-DJ�I|UVWnU���SDXV���+P��GHW�lU�P\FNHW�Sn
HQ�GDJ��'n�lU�SUREOHPHW�O|VW�HOOHU�KXU"�+RQ�QLFNDU�VRP�VYDU� RFK� MDJ� IRUWVlWWHU�� ¨6n
YDG�VNXOOH�P|MOLJHQ�NXQQD�YDUD�HWW�OLWHW�WHFNHQ
I|U�GLJ�DWW�VDNHU�RFK�WLQJ�E|UMDU�Jn�L�GHQ�ULNW�
QLQJHQ"¨
¨$WW�MDJ�NlQQHU�OLWH�YlUPH�I|U�EDUQHQ�RFK�DWW

MDJ�lU�OLWH�PHU�WnOPRGLJ�PHG�GHP¨��+RQ�VWDQ�QDU�XSS�RFK�WlQNHU�QnJUD�VHNXQGHU�WLOO�
�¨$WW�MDJ�VWLJHU�XSS�QlU�MDJ�YDNQDU�LVWlOOHW�I|U

DWW�I|UV|ND�VRPQD�RP¨�0HG� GHQQD� EHVNULYQLQJ� lU� YL� LQQH� L� HQ� EH�VNULYQLQJ�DY�YDG�KRQ�YLOO � ��WLOO�VNLOOQDG�IUnQ�YDGKRQ� LQWH� YLOO��� 9L� KDU� HWDEOHUDW� RVV� L
¨PnOUXPPHW¨��RFK�GHW�lU�GlU�MDJ�IRUWVlWWHU�PHGDWW�VWlOOD�PLUDNHOIUnJDQ�
6NLFNDGH�DY

7�� 9DG� EHK|YHU� KlQGD� VRP� HWW� UHVXOWDW� DYGHW�KlU�VDPWDOHW�I|U�DWW�QL�VNDOO�NlQQD�DWW�GHWYDU�QnJRQ�PHQLQJ�PHG�DWW�KD�NRPPLW�KLW�LGDJ�.DOOH��-DJ�YHW�LQWH�
3DSSD��-DJ�YHW�NQDSSW�KHOOHU���/nQJ�SDXV�

(IWHUVRP�YL�YHW�DWW�PlQQLVNRU�DOOWLG�J|U�VLWW
ElVWD� I|U� DWW� VDPDUEHWD� RFK� LQJHQ� QnJRQVLQNRPPHU�WLOO�RVV�XWDQ�QnJRQ�DQOHGQLQJ���Vn�YlQ�WDU�YL��'HOV�YHW�YL�DWW�GHW�DOOWLG�ILQQV�HWW�VYDU�SnGHQ� KlU� IUnJDQ�� GHOV� YHW� YL� DWW� PnQJD� PlQQL�VNRU� EHK|YHU� HQ� VWXQG� I|U� DWW� WlQND� HIWHU� QlUYnU� I|UVWD� IUnJD� LQWH� lU� GHQ� GH� I|UYlQWDU� VLJ
XWLIUnQ�GHUDV�ELOG�DY�YDG�VRP�VNDOO�KlQGD�L� WH�UDSL�

'H� HQGD� VLWXDWLRQHU� GlU� PlQQLVNRU� YHUNOL�JHQ� LQWH� NDQ� YHWD� VYDUHW� Sn� GHQQD� YnU� I|UVWDIUnJD�lU�QlU�GH�DQWLQJHQ�KDU�JnWW�YLOVH�Sn�YlJHQ
WLOO�VQDEEN|SHW�HOOHU�SRVWHQ�HOOHU�EOLYLW�VNLFNDGHWLOO�RVV��(IWHUVRP�PlQQLVNRU�UHODWLYW�VlOODQ�JnUYLOVH� Sn� YlJHQ� WLOO� VQDEEN|SHW� HOOHU� SRVWHQ�� XW�JnU� YL� RIWDVW� LIUnQ� DWW� QlU� NOLHQWHUQD� LQWH� YHWYDG�GH�YLOO�KD�XW�DY�NRQWDNWHQ�PHG�RVV�Vn�lU�GHWI|U� DWW� QnJRQ� DQQDQ� lQ� GH� VMlOYD� KDU� LQLWLHUDW
NRQWDNWHQ�� 6n� YL� IUnJDU� GlUI|U� KHOW� HQNHOW� RPGHW�lU�QnJRQ�DQQDQV� LGp� DWW� GH� VNXOOH� NRPPD�PHQ� L�GHWWD� IDOO�� HIWHU�DWW�SDSSD� WlQNW� HIWHU� HQ
�����������������������������������������������������

� � ¨%HVNULYQLQJ�DY�YDG�KRQ�YLOO¨�HOOHU�NDQVNHHJHQWOLJHQ� ¨VDPVNDSDQGH� DY� YDG� KRQ� YLOO¨�� 9LVlJHU�KlU�EHVNULYQLQJ�I|U�QlU�PDQ�IUnJDU�PlQ�QLVNRU� HIWHU� VnGDQD� KlU� LQWHUYMXHU� YDG� VRPKlQGH�Vn�VlJHU�GH�LQWH�¨YL�VDPVNDSDGH�YDG� MDJYLOOH�J|UD�L�PLWW�OLY¨�XWDQ�GH�VlJHU�¨YL�WDODGH�RP
YDG�MDJ�YLOOH�J|UD�L�PLWW�OLY¨
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VWXQG�� RFK� LQQDQ� YL� KXQQLW� IUnJD� YHPV� LGp� GHWlU�DWW�GH�VNDOO�NRPPD��IRUWVlWWHU�KDQ�VMlOY�
3DSSD����GHW� YDU� VNRODQV� LGp� DWW� YL� VNXOOHJn�KLW�'HW�WHUDSHXWLVND�UXPPHW��VDPWDOHW��EHK|YHUEHIRONDV� PHG� PlQQLVNRU�� JlUQD� PlQQLVNRU� DYN|WW�RFK�EORG��PHQ�HIWHUVRP�GHWWD�RIWD�lU�RSUDN�WLVNW��Vn�nWPLQVWRQH�SUDW�RFK�IXQGHULQJDU�NULQJ

YDG�GHVVD�PlQQLVNRU�WlQNHU��'HW�lU�LQWH�VNRODQ�VN\GGHW��EDUQNOLQLNHQ�HOOHU�VOlNWHQ�VRP�VNLFNDUQnJRQ��'HW� lU� HQ� HOOHU� IOHUD�PlQQLVNRU�� 2IWDVWPlQQLVNRU�VRP�Sn�HWW�HOOHU�DQQDW�VlWW�EU\U�VLJ�
7��9HP�L�VNRODQ"
.DOOH��-DJ�YHW�LQWH��9HW�GX�SDSSD"
3DSSD��'HW�lU�.ULVWLQD��KRQ�lU�KDQV� VSHFL�DOOlUDUH�
.DOOH��+RQ�lU�PLQ�KMlOSOlUDUH�1X�YHW�YL�YHPV�LGp�GHW�YDU�DWW� VNLFND�.DOOH�6n�YDG�lU�GHW�GHQ�SHUVRQHQ�KRSSDV�Sn"�9DG�lU

GHW�GHQ�SHUVRQHQ�VNXOOH�YLOMD�VH� I|U�SRVLWLYW� UH�VXOWDW� DY� HWW� LQLWLDWLY� VRP� YL� DOOD� YHW� DOGULJ� lUOlWW�DWW�WD"
7HUDSHXWHQ���+P����Vn�VlJ�PLJ��YDG�WURU�QLGHW� lU�.ULVWLQD� VNXOOH� YLOMD� VH� VRP� YDU� DQ�
QRUOXQGD�GHQ�KlU�YHFNDQ�HOOHU�QlVWD�I|U�DWWWlQND�DWW�GHW�YDU�HQ�EUD�LGp�DWW�KRQ�VNLFND�GH�KLW�HU"
3DSSD��+RQ�VNXOOH�QRJ�YLOMD�VH�DWW�.DOOH�YDUOLWH�OXJQDUH��$WW�KDQ�NXQGH�GHOWD�L�DNWLYLWH�WHU� XWDQ� DWW� KDQ� YDU� Vn� RUROLJ� KHOD� WLGHQ�
.DOOH�JLFN�KRV�VNROSV\NRORJHQ� L�K|VWDV��'HWIXQJHUDGH�LQWH�DOOV��'HQ�SHUVRQHQ�YDU�NDQ�VNH� EUD� Sn� PnQJD� VlWW� PHQ� NHPLQ� PHG.DOOH� IXQJHUDGH� LQWH�� +RQ� YDU� IXOOVWlQGLJWKXPRUO|V��+RQ�NRP�IUDP�WLOO�DWW�KDQ�EHK|YGH�EHDUEH�WD�VRUJHQ�HIWHU�VLQ�OLOOHEURU��RFK�GHW�YDU�LQJ�
HQ� Q\KHW�� 'HW� WlQNWH� YL� VMlOY� UHGDQ��.DOOH� I|UORUDGH� VLQ� OLOOHEURU� I|U� ��nU� VHGDQRFK�QlU�GHW�YDU�Vn�RUROLJW� L� VNRODQ� L�K|VWDVVn�E|UMDGH�KDQ�Jn�KRV�VNROSV\NRORJHQ��+DQJLFN� GLW� QnJUD� JnQJHU�� PHQ� VHQ� YLOOH� KDQLQWH�Jn�GLW�LJHQ�
.DOOH��+XU�JDPPDO�YDU�KDQ"
3DSSD��+DQ�YDU� OLWHQ��+DQ� YDU� LQWH� HWW� nU�+DQ�YDU�Vn�OLWHQ�Vn�KDQ�LQWH�NXQGH�Jn�+lU� JnU� GHW� XQGDQ��0\FNHW� LQIRUPDWLRQ� SnHQ� JnQJ�� 3DSSD� WURU� DWW� VSHFLDOOlUDUHQ� VNXOOH

YLOMD�VH�DWW�.DOOH�YDU�OXJQDUH�RFK�DWW�KDQ�NXQGHGHOWD� L� DNWLYLWHWHU� XWDQ� DWW� YDUD� Vn� RUROLJ� KHODWLGHQ�� ¨/XJQDUH¨� lU� HWW� LQUH� WLOOVWnQG� RFK
¨RUROLJ¨� RFNVn�� .DQ� PDQ� VH� Sn� .DOOH� QlU� KDQGHOWDU� L� DNWLYLWHWHU� RFK� LQWH� lU� RUROLJ"� bU� GHW
QnJRQ�VNLOOQDG�QlU�KDQ�GHOWDU� L�DNWLYLWHWHU� RFKlU� RUROLJ"�0HQ� WHUDSHXWHQ� KDQQ� LQWH� IUnJD� LQ�QDQ�SDSSD�JLFN�YLGDUH�RFK�EHUlWWDGH�RP�WLGLJD�UH� EHKDQGOLQJVI|UV|N� RFK� QX� SUDWDU� KDQ� RP
¨EHDUEHWD¨�� +DQ� EHUlWWDU� DWW� KDQV� SRMNH� JnWW� L

VDPWDO� UHGDQ�PHG� GHWWD� V\IWH�� 2UGHW� EHDUEHWDVlJHU�RVV�LQJHQWLQJ�RP�YDG�SDSSD�YLOO�VH�VRP�HWW
UHVXOWDW� DY� NRQWDNWHQ� PHG� RVV�� .DQVNH� VlJHUGHW� QnJRW� RP� YDG� SDSSD� YLOO� DWW� YL� VNDOO� J|UDPHG�SRMNHQ��'HW�lU�YDQOLJW�DWW�PlQQLVNRU��EnGHNOLHQWHU�RFK�EHKDQGODUH��LQWH�J|U�QnJRQ�VNLOOQDGSn�PnO� RFK�PHGHO�� 9L� VHU� EHDUEHWQLQJ� VRP� HWWPHGHO� �HWW� VlWW� VRP�NDQVNH� NDQ� YDUD� WLOO� KMlOS
Vn�DWW�VDNHU�RFK�WLQJ�EOLU�ElWWUH��VQDUDUH�lQ�VRPHWW�PnO� �YDG�VRP�NRPPHU�DWW�YDUD�DQQRUOXQGDVRP� NRPPHU� DWW� YDUD� HWW� WHFNHQ� I|U� GH� KlUPlQQLVNRUQD�DWW�GHW�lU�ElWWUH��RFK�GHQ�IUnJD�YLVWlOOHU� RVV� L� GHWWD� OlJH� KDU�PHVW� DWW� J|UD�PHG
RP� SDSSD� VMlOY� KDU� QnJRW� SUREOHP�PHG� .DOOH�HOOHU� RP�KDQ� WlQNHU�DWW� VDNHU� RFK� WLQJ�NDQ�EOLElWWUH��)LQQV�GHW�QnJRW�DUEHWVSURMHNW"

7HUDSHXWHQ�� -DJ� I|UVWnU�� 6n� VlJ� PLJ�� KXUNRPPHU�QL�DWW�PlUND�DWW�KDQ�EHDUEHWDW"
3DSSD�� 9L� NRPPHU� QRJ� LQWH� DWW� PlUND� Vn
P\FNHW��'HW�lU�MX�IUlPVW�HWW�SUREOHP�L�VNR�ODQ�7HUDSHXWHQ� QLFNDU� EHNUlIWDQGH� RFK� IXQGH�UDU�� 6n� SDSSD� KDU� LQJHW� SUREOHP� PHG� SRMNHQ�3DSSD� IXQGHUDU� RFNVn�� RFK� LQQDQ� WHUDSHXWHQKLQQHU�IUnJD�QnJRW�\WWHUOLJDUH�IRUWVlWWHU�KDQ�
3DSSD��'HW�lU�VYnUW�DWW�YHWD��9L�KDU�\WWHUOL�JDUH�I\UD�EDUQ�
7HUDSHXWHQ��+P��Vn�YDG�WURU�GX"
3DSSD��'HW�VNXOOH�NDQVNH�YDUD�DWW�KDQ�NRPWLOO� UR� OLWH� OlWWDUH� Sn� NYlOODUQD� RFK� NDQVNH
DWW�KDQ�NXQGH�VLWWD�NYDU�YLG�ERUGHW�LJHQRPHQ�KHO�PnOWLG�6n�GHW�lU�L�DOOD�IDOO�Vn�DWW�GHW�ILQQV�I|UKRSS�QLQJDU� RP� DWW� VDNHU� RFK� WLQJ� VNXOOH� NXQQD� EOLOLWH�ElWWUH�KHPPD��3DSSDV�YlO� UHIOHNWHUDGH�XW�WDODQGH� NDQ� VYnUOLJHQ� I|UVWnV� Sn� QnJRW� DQQDW

VlWW��+lU�NDQ�QRJ�ILQQDV�HWW�JHPHQVDPW�SURMHNWPHG�SDSSD��DWW�DUEHWD�WLOOVDPPDQV�I|U�DWW�KLWWDVlWW�VRP�KMlOSHU�.DOOH�DWW�NRPPD�WLOO�UR�OlWWDUH�RFK�NDQVNH�DOOPlQW�OLWH�OXJQDUH��'HWDOMHUQD�NDQYlQWD��PHQ�KXU�lU�GHW�PHG�.DOOH"�+DU�KDQ�Qn�JRW�SUREOHP�HOOHU�SURMHNW"
7HUDSHXWHQ�� +XU� lU� GHW� I|U� GLJ� .DOOH"� 9DGYLOO�GX�VNDOO�EOL�DQQRUOXQGD"
.DOOH�� -DJ� YHW� LQWH�� -DJ� W\FNHU� GHW� lU� EUDVRP�GHW�lU��-DJ�W\FNHU�GHW�KDU�EOLYLW�P\FNHWElWWUH�1HM��.DOOH�KDU�LQJHW�SUREOHP���PHQ�RP�VDNHURFK� WLQJ�KDU� EOLYLW� ElWWUH� VRP�KDQ� VlJHU� �� NDQGHWWD� YDUD� HQ� I|UlQGULQJ� L� GHQ� ULNWQLQJ� VRPSDSSD�� OlUDUHQ� RFK�NDQVNH�.DOOH� |QVNDU"�.DQ�VNH�I|U�OLWHQ�I|U�DWW�QRWHUDV�DY�QnJRQ�DQQDQ�lQ.DOOH�PHQ�NDQVNH�lQGn�DQYlQGEDU"
7HUDSHXWHQ�� 'HW� KDU� UHGDQ� EOLYLW� P\FNHWElWWUH"�9DG�lU�GHW�VRP�lU�ElWWUH"
.DOOH��1HM�GHW�ILQQV�LQJD�SUREOHP�
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1lU�QnJRQ�PLVVI|UVWnU�HQ�IUnJD�lU�GHW�RIWDVWHQNODVW�DWW�DJHUD�OnWVDV�VRP�RP�PDQ�VWlOOW�GHQ
IUnJD�VRP�PlQQLVNRU�WURU�DWW�GH�VYDUDW�Sn��RFKGHW�lU� LQWH� VYnUW� DWW� I|UVWn� DWW�.DOOH�K|UGH� RVVIUnJD�YDG�KDQ�KDU� I|U� SUREOHP��9L� EHK|YHU� Sn�PLQQD�RVV�RIWD�RP�DWW�YL�DOGULJ�YHW�YDG�YL�IUnJDWI|UUlQ�YL�KDU�K|UW�VYDUHW�

7HUDSHXWHQ��-lWWHEUD��6n�GHW�ILQQV�LQJD�SUR�
EOHP�QX� OlQJUH�� 'X� VD� LQQDQ� DWW� GHW� KDGHEOLYLW� P\FNHW� ElWWUH�� 9DG� lU� GHW� VRP� KDUEOLYLW�ElWWUH".DOOH� QLFNDU� DWW� KDQ� I|UVWnWW�� WlQNHU� QnJUDVHNXQGHU�RFK�VlJHU��-DJ�NDQ�VLWWD�PHG�L�ULQJHQQX�
7HUDSHXWHQ�� .$1� '8"� +XU� KDU� GX� JMRUWGHW"
.DOOH��-DJ�EDUD�J|U�GHW�7HUDSHXWHQ� YlQWDU� Sn� IRUWVlWWQLQJHQ� XQGHUW\VWQDG� RFK� HIWHU� QnJUD� VHNXQGHU� IRUWVlWWHU

.DOOH�
.DOOH��-DJ�VMXQJHU�LQWH��PHQ�GHW�EHK|YHU�YLLQWH�J|UD�
7HUDSHXWHQ�� 6n� GX� VLWWHU�PHG� L� ULQJHQ�� RFKGHW� NXQGH� GX� LQWH� LQQDQ�� PHQ� GHW� NDQ� GXQX"� .DOOH� QLFNDU� EHNUlIWDQGH�� 0HQ� GX
VMXQJHU�LQWH��I|U�GHW�EHK|YHU�GX�LQWH�
.DOOH�� �VNDNDU� Sn�KXYXGHW�� -DJ� W\FNHU� LQWHRP�DWW�VMXQJD�
7SW��9DU�GHW�VYnUW�DWW�E|UMD�VLWWD�PHG�L�ULQJ�HQ"
.DOOH��1HM�GHW�YDU�OlWW�
7SW��9DU�GHW�OlWW"
.DOOH��-D�
7SW��9DU�GHW�GX�VRP�IL[DGH�GHW�VMlOY"
.DOOH��-D��GHW�lU�NODUW�
7SW��+PP��YDG�PHU�KDU�EOLYLW�ElWWUH",�GHWWD�VDPWDO�VWlOOGHV�DOGULJ�PLUDNHOIUnJDQ�6DPWDOHW�IRUWVDWWH�PHG�I\OOLJD�EHVNULYQLQJDU�DYGH� I|UlQGULQJDU� VRP� UHGDQ� lJW� UXP�� RFK� IXQ�GHULQJDU� NULQJ� YDG� RFK� KXU� SRMNHQ� JMRUW� VRPInWW�GHW�DWW�KlQGD�RFK�YDG�I|UlOGUDUQD�JMRUW�VRP

XQGHUOlWWDW� GHVVD� I|UlQGULQJDU�� 'HW� SUREOHPVRP� IDGHUQ� DQW\GGH� L� E|UMDQ� DY� VDPWDOHW� YDUUHGDQ� Sn� YlJ� DWW� O|VDV�� RFK� OlUDUHQ� L� VNRODQKDGH�NDQVNH�lQQX�LQWH�ODJW�PlUNH�WLOO�GHW�
6n�VPnQLQJRP�HQDGHV�SDSSD�RFK�WHUDSHXWHQRP� DWW� SDSSD� VNXOOH� WD� UHGD� Sn� RP� IU|NHQ� L

VNRODQ� KDGH�PlUNW� QnJRW� RFK� SDSSD� EHVWlPGHXQGHU� VDPWDOHW� DWW� KDQ� VNXOOH� IRUWVlWWD� ¥� RFKJ|UD�PHU� DY� ¥� GHW� VRP� KDQ� UHGDQ� E|UMDW� J|UDPHG�VLQ�SRMNH��)UlPVW�HQ�NYlOOVSURPHQDG�EDUDGH�WYn�RFK�KXQGHQ�
.OLHQWHQ�VYDUDU�PHG�YDG�QL�VNDOO�J|UD�WLOO�
VDPPDQV�HOOHU�PHG�YDG�GX�VNDOO�J|UD

(Q� GHO� NOLHQWHU� YL� WUlIIDU� VYDUDU� Sn� *3�IUnJDQ�PHG�QnJRQ�YDULDQW�DY�

x� -DJ�EHK|YHU�SUDWD�PHG�QnJRQ
x� -DJ�PnVWH�EHDUEHWD�SUREOHPHW�VRUJHQ�HWF
x� -DJ�EHK|YHU�I|UVWn�YDUI|U�MDJ�KDU�GHW�KlU

SUREOHPHW
9L� WlQNHU� Gn� DWW� NOLHQWHQ� K|UW� RVV� IUnJD��9DG�EHK|YHU�KlQGD�KlU�LGDJ�I|U�DWW�GX�VNDOO

NlQQD� DWW� GHW� YDU� YlUW� EHVYlUHW� DWW� KD� NRPPLW
KLW"���I|U�RVV�lU�GHW�VNLOOQDG�QlU�GHWWD�lU�IRNXV�LVDPWDOHW� RFK� QlU� GHW� lU� NOLHQWHQV� OLY� XWDQI|U
WHUDSLQ�VRP�lU�L�IRNXV��

'HW� lU� ORJLVNW� DWW�PnQJD�PlQQLVNRU� VYDUDUVnKlU�� 6RP� YL� VDJW� WLGLJDUH� Vn� WlQNHU� PnQJDPlQQLVNRU� I|UVW� Sn� YDG�GH� EHK|YHU� J|UD� LQQDQGH� IXQGHUDU� Sn� YDUW� GH� YLOO� NRPPD�� RFK� GHUDV
VYDU� OLJJHU�NODUW� L� OLQMH�PHG�GHQ�NXOWXUHOOD� ELO�GHQ�DY�WHUDSL��'HW�HQNODVWH� VlWWHW�YL� IXQQLW�DWWNRPPD�YLGDUH�Sn�L�GHQQD�VLWXDWLRQ�lU�

�-DJ�I|UVWnU��'X�WlQNHU�DWW�GX�EHK|YHU�EHDU�
EHWD� SUREOHPHW� �DOW�� I|UVWn�� SUDWD� PHG� QnJRQ
HWF���6n�DQWD�DWW�GHW�KlU� VDPWDOHW�lU� WLOO�QnJRQ
OLWHQ�KMlOS� L�GHQ�ULNWQLQJHQ��9DG�lU�GHW�PLQVWD
VRP� EHK|YHU� YDUD� DQQRUOXQGD� LGDJ� HOOHU� LPRU�
JRQ�I|U�DWW�GX�VNDOO�NlQQD�DWW�GHW�YDULW� WLOO�Qn�
JRQ�OLWHQ�KMlOS�

'H�IOHVWD�NOLHQWHU�YL�WUlIIDW�KDU�L�GHQ�KlU�VL�
WXDWLRQHQ� VYDUDW�PHG� DWW� EHVNULYD� QnJRQ� IRUPDY� SRVLWLY� NlQVOD�� RFK� IUnQ� GHQ� EHVNULYQLQJHQ�GH�RUGHQ��KDU�YL�RIWDVW�JnWW�VQDEEW�|YHU�WLOO�PL�UDNHOIUnJDQ�

,QJHW�SURMHNW
'HW�KlQGHU�DWW�NOLHQWHU�VYDUDU�DWW�GH�LQWH�YHWYDG�GH�YLOO�VH�I|U�UHVXOWDW�DY�VDPWDOHQ��RFK�WURWVDWW�YL�XSSUHSDU�IUnJDQ�IOHUD�JnQJHU�RFK�lU�VlNUDSn�DWW�GH� I|UVWnWW� GHQ� Vn� IRUWVlWWHU� GH� DWW� LQVL�VWHUD�Sn�DWW�GH�LQWH�YHW�

1nJRQ�DQQDQV�SURMHNW
'HVVD� PlQQLVNRU� lU� QlVWDQ� DOOWLG� VNLFNDGH

WLOO�RVV�DY�QnJRQ�DQQDQ�RFK�QlU�GH�VlJHU�DWW�GHLQWH�YHW�IUnJDU�YL�GlUI|U�DOOWLG�RP�GHW�lU�QnJRQDQQDQV�LGp���RFK�VHGDQ�YHPV�LGp�GHW�lU���DWW�GHNRPPLW�WLOO�RVV��.OLHQWHU�VRP�WYLQJDWV�DWW�NRP�PD�EHUlWWDU�DOOWLG�YHP�VRP�VNLFNDW�GHP�RFK�YL
IUnJDU� Gn� YDG� GH� WlQNHU� DWW� SHUVRQHQ� VRPVNLFNDW�GHP�VNXOOH�EHK|YD�VH�I|U�DWW�GHQ�SHUVR�QHQ�VNXOOH�YDUD�Q|MG�

,EODQG�SDVVDU�GHW�QDWXUOLJWYLV� LQWH�DWW� IUnJDYDG� VRP� VNXOOH� J|UD� UHPLWW|UHQ� Q|MG�� .OLHQWHQNDQVNH� lU� ILHQWOLJW� LQVWlOOG� WLOO� SHUVRQHQ� VRP
VNLFNDW� KRQRP�KHQQH� WLOO� RVV�� 1lU� GHW� lU� SnGHWWD�VlWW���YLONHW�DOOWLG�lU�OlWW�DWW�I|UVWn�XWLIUnQ
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NOLHQWHQV�DWWLW\G�QlU�QL�SUDWDU�WLOOVDPPDQV�RPYHP� VRP� VNLFNDW� KRQRP� HOOHU� KHQQH� �� lU� GHW
QDWXUOLJDUH� DWW� IUnJD� YDG� VRP� VNXOOH� EHK|YDKlQGD� I|U� DWW� NOLHQWHQ� LQWH� OlQJUH� VNXOOH� YDUDWYLQJDG�DWW�NRPPD�WLOO�RVV�

1nJRQ�HQVWDND�JnQJ�KlQGHU�GHW�DWW�NOLHQWHQLQWH�YHW�YDG�GHQ�SHUVRQHQ�HOOHU�SHUVRQHUQD�VRPVNLFNDW�GHP�YLOO�VH�I|U�UHVXOWDW�DY�DWW�KD�VNLFNDW
GHP��HOOHU�YDG�GHQ�SHUVRQHQ�EHK|YHU� VH� I|U�DWWGHQ�VNDOO�VOXWD�WYLQJD�GHP��1lU�GHW�lU�Sn�GHWWDVlWW� EHURU� GHW� KHOW� HQNHOW� Sn� DWW� NOLHQWHQ� LQWHKDU� QnJRW� SUREOHP� HOOHU� lU� L� HQ� UHODWLRQ� PHGLQWHUYMXDUHQ�GlU�KDQ�KRQ�LQWH�YLOO�PHGJH�DWW�GHW
ILQQV�QJW�SUREOHP�

�'HW�YL�NDQ�J|UD�L�GHVVD�VLWXDWLRQHU�lU�DWW�KDHWW� Vn� WUHYOLJW� VDPWDO� VRP� P|MOLJW�� WHUDSL� NDQEDUD� E|UMD� RP� GHW� DQWLQJHQ� ILQQV� HWW� SUREOHPHOOHU� QnJRQ� LGp� RP� DWW� VDNHU� RFK� WLQJ� NDQ� EOLElWWUH�XU�QnJRQV�SHUVSHNWLY�
1nJRQ� OLWHQ� KMlOS� NDQ�PDQ� DOOWLG� KD� DY� DWWYHWD� DWW� GHW� QlVWDQ� DOOWLG� JnU� DWW� VWlOOD� VLJ� SnNOLHQWHQV�VLGD��RFK�GHW�KMlOSHU�LEODQG�DWW�WlQNDDWW� GHWWD� PnVWH� YDUD� I|UVWD� VWHJHW� lYHQ� RP� YLNDQVNH�LQWH�DOOWLG�KHOW�GHODU�GH�YlUGHULQJDU�VRPNOLHQWHQ� XWWDODU� QlU� KDQ�KRQ� WDODU� RP� DWW� KDQ

NlQQHU� VLJ� PLVVI|UVWnGG� RFK� XWVDWW�� �7�H[�� NUL�PLQHOOD��
'HVSHUDWLRQ�RFK�XSSJLYHQKHW

'HW� KlQGHU� QnJRQ� JnQJ� DWW�PlQQLVNRU� LQWHKDU�Vn�P\FNHW�KRSS�RP�DWW� VDNHU�RFK� WLQJ�NDQEOL� Vn�P\FNHW� ElWWUH��'H� NDQ� NlQQD� VLJ� Vn� GH�
VSHUDW� XSSJLYQD� LQI|U� VLQ� VLWXDWLRQ� DWW� GH� LQWHNDQ�I|UHVWlOOD�VLJ�KXU�GH�VNXOOH�OlJJD�PlUNH�WLOORP�VDNHU�RFK�WLQJ�I|UElWWUDGHV�

(Q�GHO�DY�GHVVD�lU�LQWH�VlUVNLOW�LQWUHVVHUDGHDY�DWW�WDOD�PHG�RVV��'H�VlJHU�RIWD�NODUW�RFK�W\G�OLJW� DWW� GH� lU� GlU�PRW� VLQ� YLOMD� RFK� DWW� GH� LQWH
KDU� QnJUD� SRVLWLYD� I|UYlQWQLQJDU� Sn� VDPWDOHW�,EODQG�lU�GHVVD�PlQQLVNRUV�VLWXDWLRQ�GHVVXWRPVn�I|UIlUOLJ�DWW�GH�LQWH�KHOOHU�KDU�QnJRQ�I|UYlQ�WDQ�Sn�¥�QnJRW�KRSS�RP�DWW�VDNHU�NDQ�EOL�ElWWUH�

'HW� W\FNV� PnQJD� JnQJHU� YDUD� WLOO� KMlOS� DWW
IUnJD�RP�RFK�VHGDQ�WDOD�RP�DWW�GH�LQWH�KDU�Qn�JRW�KRSS� RP� DWW� VDNHU� RFK� WLQJ� NDQ� EOL� ElWWUH�RFK�GlULIUnQ�NRPPHU�PDQ�PnQJD�JnQJHU�YLGDUHWLOO� IUnJDQ� RP�GHW� WURWV� DOOW� VNXOOH� EOL� ElWWUH� ¥NDQVNH� DY� QnJRQ� KHOW� RNODU� DQOHGQLQJ� ¥� RFKlYHQ�RP�GH�LQWH�WURU�DWW�GHW�lU�P|MOLJW��RFK�GlU�
LIUnQ�VNDSD�HQ�LGp�RP�¨ElWWUH¨�
+RSSVNDODQ

1lU� PlQQLVNRU� VYDUDU� DWW� GH� LQWH� YHW�� RFKVHGDQ�EHUlWWDU�I|U�RVV�DWW�GH�VYDUDW�Vn�I|U�DWW�GH

LQWH� KDU� ¥� HOOHU� YnJDU� KD� ¥� QnJRW� KRSS� RP� DWWGHW� NDQ� EOL� ElWWUH�� EHNUlIWDU� YL� DOOWLG� I|UVW� DWW
GHWWD� PnVWH� YDUD� RHUK|UW� VPlUWVDPW�� RFKPnQJD� JnQJHU� KlQGHU� GHW� DWW� YL� VHGDQ� IUnJDUYDU�GH�ILQQV�Sn�HQ������JUDGLJ�VNDOD��GlU���EHW\�GHU� DWW� GH� LQWH�KDU� QnJRW� KRSS� DOOV� RP� DWW� GHWNDQ�EOL�ElWWUH��RFK����EHW\GHU�DWW�GH�lU�VlNUD�SnDWW�GHW�NDQ�EOL�ElWWUH��1lU�NOLHQWHQ�VYDUDW�PHG
HQ� VLIIUD� |YHU� �� XQGHUV|NHU� YL� YDG� GHW� lU� VRPJ|U�DWW�NOLHQWHQ�LQWH�VlWWHU�VLJ�Sn���RFK�XQGHU�V|NHU�VHGDQ�YDG�VRP�VNXOOH�EHK|YD�KlQGD�HOOHUYDUD� DQQRUOXQGD� I|U� DWW� NOLHQWHQ� VNDOO� NRPPDK|JUH� Sn� KRSS�� 9L� lU� nWHUKnOOVDPPD� PHG� DWW
WDOD�RP�YDG�ElWWUH�EHW\GHU�L�GHQ�KlU�VLWXDWLRQHQHIWHUVRP�YL�WlQNHU�DWW�GHW�I|U�PnQJD�PlQQLVNRUlU�Vn�DWW�PDQ�EHK|YHU�KD�KRSS�RP�DWW�GHW�NDQEOL� ElWWUH� LQQDQ� PDQ� NDQ� E|UMD� I|UHVWlOOD� VLJYDG�GHWWD�¨ElWWUH¨�EHW\GHU�

(Q� HQGD� JnQJ� KDU� GHW� KlQW� DWW� HQ� NOLHQW
VRP�V|NW�XSS�RVV�Sn�HJHW�LQLWLDWLY�VYDUDW�DWWKRQ� OnJ�Sn���Sn�PLUDNHOVNDODQ� �VH� NDSLWOHWRP�PLUDNHOIUnJDQ��RFK�VHGDQ�DWW�KRQ�OnJ�Sn��Sn�KRSSVNDODQ��7HUDSHXWHQ� OXWDGH� VLJ�GnIUDPnW� RFK� VDGH� ¨1HM�� YDG� I|UIlUOLJW��0HQ
YDG�J|U�GX�KlU"¨
�+RQ� VYDUDGH� HIWHU� HWW� |JRQEOLFNV� I|UYLUULQJ

¨PHQ�MDJ�PnVWH�I|UV|ND¨�
¨9DUI|U�GHW"¨
¨)|U�DWW�MDJ�KDU�LQJHW�YDO��'HW�VWnU�PHOODQ�GHW

RFK�WD�OLYHW�DY�PLJ�RFK�GHW�YLOO�MDJ�LQWH��-DJ�KDU
PDVVRU�DWW�OHYD�I|U��MDJ�YLOO�Pn�EUD�RFK�GHVVXW�
RP�lU�GHW�I|UEMXGHW�DY�PLQ�UHOLJLRQ�¨

+85�9(7�0$1�1b5�0$1
+$5�(77�*(0(16$07

352-(.7"
1lU�YL�O\VVQDU�QRJD�LQWH�EDUD�WLOO�RUGHQ�XWDQRFNVn�Sn�VlWWHW�NOLHQWHQ�VlJHU�GHP�Sn�OlU�YL�RVVVQDUW�DWW�YHWD�QlU�YL�EHILQQHU�RVV�L�HQ�GLDORJ�GlUGHW�ILQQV�HWW�JHPHQVDPW�SURMHNW�RFK�RP�GHW�JnUDWW� E|UMD� VNDSD� HQ� ¨PLUDNHOELOG¨�� 1lU� NOLHQWHQ

KDU�HQ� LGp�RP�YDG�KRQ�NRPPHU�DWW� E|UMD�J|UD�NlQQD�HOOHU�WlQND�L�VLWW� OLY�RP�YL�lU�WLOO�KMlOS�¥QlU� GHW� ILQQV� HQ� LGp� RP� HQ� ULNWQLQJ� ¥� QlU� GHWILQQV�HWW� V\IWH�PHG�VDPWDOHW�KRV�RVV�¥�Gn�NRP�PHU�GHWWD�V\IWH��GHQQD� LGp�RP�HQ� IUDPWLG�XWDQSUREOHPHW� DWW� EOL� HQ� UDP� � I|U� PLUDNHOIUnJDQ�
,GpQ�NRPPHU�DWW�EOL�GHW� VDPPDQKDQJ� VRP�J|UPLUDNHOIUnJDQ�PHQLQJVIXOO�RFK�P|MOLJ�DWW�VYDUDSn�

6RP� L� Vn�PnQJD�DQGUD� VDPPDQKDQJ�lU� GHWRIWD�HQNODUH�DWW�YHWD�QlU�PDQ�LQWH�KDU�GHW��/LVD�
��� nU� VYDUDU� �DWW� PLQ� PRU� VNXOOH� YDUD� ERUWD��'HW�lU� LQWH� VYnUW� DWW�K|UD�DWW�/LVD�K|UW� HQ� DQ�
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QDQ� IUnJD�lQ�GHQ� WHUDSHXWHQ� VWlOOW�PHQ�GHW� lULQWH�KHOW�OlWW�DWW�JLVVD�YDG�GHWWD�lU�I|U�IUnJD��Vn
WHUDSHXWHQ� XQGUDU� IUnJDQGH� �VRP� HWW� UHVXOWDWDY� GHW� KlU� VDPWDOHW"�� RFK� QlU� KRQ� QLFNDU� EH�NUlIWDQGH�� XQGUDU� WHUDSHXWHQ� RP� KRQ� WURU� DWWKDQ� lU� HQ� OHMG� P|UGDUH�� +RQ� VNUDWWDU�� VYDUDUQHM��RFK�E|UMDU�VHQ�EHVNULYD�KXU�YDQVLQQLJW�GXPKHQQHV�PDPPD�lU�

9L� KDU� LEODQG� VDJW� DWW� QlU� YL� NDQ� VDPPDQ�IDWWD�YDG�NOLHQWHQ�|QVNDU�L�HQ�HOOHU�WYn�PHQLQJ�DU��RFK�GHWWD�lU�QnJRW�VRP�lU�P|MOLJW� I|U�NOLHQ�WHQ� DWW� NlQQD� HOOHU� WlQND�� RFK� GHW� I|UHIDOOHUULPOLJW�P|MOLJW���GYV��RIWDVW�OLWHW���RFK�YL� WlQNHU
HOOHU� NlQQHU� DWW� YL� JlUQD� GHOWDU� L� HWW� SURMHNW� LGHQ� ULNWQLQJHQ�� Gn� KDU� YL� HWW� JHPHQVDPW� SUR�MHNW�

1nJUD�EUDVNODSSDU��'HW� lU� LQWH� RYDQOLJW� DWWGHW� NlQQV� VRP� RP�NOLHQWHQ� KDU� HWW� SURMHNW� I|UEHKDQGODUHQ��DY� W\SHQ��GX�VNDOO�J|UD�PLJ� O\FN�
OLJ�� HOOHU� GX� VNDOO� In�PLJ� DWW� VOXWD� GULFND�� HOOHUGX�VNDOO� IL[D� Vn�DWW�PLQD� OlUDUH�EOLU�PHU� MXVWD�HOOHU� GX� VNDOO� IL[D� Vn� DWW� PLQD� NODVVNDPUDWHUVOXWDU� DWW�PREED�PLJ�� 'HWWD� lU� KHOW� HQNHOW� HWWWHFNHQ�Sn�DWW�QL��lQQX�LQWH�WDODU�RP�VnGDQW�VRPlU�UHDOLVWLVNW��RFK�DWW�NOLHQWHQ�KnOOHU�Sn�PHG�DWW
EHVYDUD� �HQ�DQQDQ�IUnJD�lQ�GHQ�GX�VWlOOW�� �$Q�WLQJHQ� YDG� NDQ� MDJ� J|UD� I|U� GLJ�� HOOHU� YDG� lUSUREOHPHW�

69c5,*+(7(5�,�$77
67b//$�'(1

*(0(16$00$�352-(.7�
)5c*$1

$WW� VWlOOD� GHQ� JHPHQVDPPD�SURMHNW� IUnJDQ
lU� OnQJW� LIUnQ�HQNHOW��)UnJDQ�NDQ�XSSOHYDV� �DYEHKDQGODUHQ�� VRP� HWW� XQGHUI|UVWnWW� O|IWH� WLOONOLHQWHQ�DWW� QnJRW� NRPPHU� DWW� EOL� DQQRUOXQGD�DWW� VDPWDOHW�NRPPHU�DWW� YDUD� WLOO� QnJRQ�KMlOS�VRP� MX� lU� HWW� O|IWH� LQJHQ� NORN� EHKDQGODUH� Qn�
JRQVLQ�JHU��'HQ�VW|UVWD�VW|WHVWHQHQ�I|U�GHQ�VRPI|UV|NHU� OlUD� VLJ� O|VQLQJVIRNXVHUDGH� VDPWDO� lUGRFN��YDG�J|U�MDJ�VHQ"��KXU�RFK�YDG�O\VVQDU�PDQWLOO� L�NOLHQWHQV�VYDU��RFK�YDG�J|U�PDQ�PHG�VYD�UHW�

(Q�GHO� VRFLDODUEHWDUH� VRP�DUEHWDU�PHG�HNR�
QRPLVNW�ELVWnQG�WURU�DWW�YlOGLJW�PnQJD�NOLHQWHUNRPPHU�DWW� VYDUD�� �DWW� MDJ� InU�SHQJDU��� RFK�HI�WHUVRP�GHW�lU�GH�VRP�ELIDOOHU�HOOHU� LQWH�ELIDOOHUHNRQRPLVNW� ELVWnQG� Vn� VHU�GH� LQJHQ�YlJ�YLGDUHDQQDW�lQ�DWW�ELIDOOD�HOOHU�DYVOn�ELVWnQG��6DPPD
VDN� JlOOHU� I|U� GRNWRUHU� VRP� WlQNHU� DWW� SDWLHQ�

WHUQD� NRPPHU� DWW� VYDUD�� �DWW� GX� ERWDU� PLJ���HOOHU�NDQVNH�DWW��GX�VNULYHU�XW�HWW�UHFHSW���9DG
PDQ� EHK|YHU� VH� RFK� I|UVWn� VRP� EHKDQGODUH� lUDWW�PlQQLVNRU�K|U�GH�IUnJRU�GH�K|U��RDYVHWW�YDGYL� IUnJDW� HIWHU� RFK� DWW� GLDORJHQ� PnVWH� E\JJDYLGDUH�Sn�NOLHQWHQV�VYDU�

9DUI|U�lU�GHWWD�Vn�VYnUW"
(IWHUVRP� YnU� NXOWXUHOOD� ELOG� DY� SV\NHW� RFKWHUDSL� ILQQV� L� YnUW� VSUnN�� OHGHU� VSUnNHW� RVV¨VSRQWDQW¨� RFK� ¨LQWXLWLYW¨� WLOO� IUnJRU� VRP�KDQG�ODU�RP�YDG�VRP�RUVDNDGH�SUREOHPHW��RFK�GHW�lUVRP�RP�YL�HQ�SHULRG�PnVWH�OlJJD�EDQG�Sn�YDG�YLXSSOHYHU� VRP� GHW� ¨QDWXUOLJD� VlWWHW¨� DWW� YDUD

Q\ILNQD� Sn�� 'HW� NUlYV� GlUI|U� VMlOYGLVFLSOLQ� I|UDWW�OlUD�VLJ�GHWWD�VlWW�DWW�LQWHUYMXD��(IWHU�HQ�WLGNRPPHU�YnU�JDPOD�Q\ILNHQKHW�Sn�¨RUVDNHQ¨�DWWE\WDV� XW� PRW� HQ� OLND� VWDUN� HOOHU� VWDUNDUH� Q\�ILNHQKHW� Sn� ¨YDG� YLOO� KDQ�KRQ�GRP"¨�� RFK� �KXU
NRPPHU�GRP�DWW�YHWD�DWW�GRP�NRPPLW�GLW"��RFKGn�VOXWDU�GHWWD�DWW�YDUD�HQ�VYnULJKHW�

1lU�PlQQLVNRU�W\FNV�KD�HQ�VWDUN�|QVNDQ�DWWEHUlWWD�RP�VLQD�SUREOHP�PHG�DOOD� I|UJUHQLQJDURFK�P|MOLJD�RUVDNHU�lU�GHW�GHVVXWRP�OlWW�DWW�EOL|YHUYlOGLJDG�RFK�Sn�JUXQG�DY�GHW�|YHUYlOGLJDQ�
GH�NDQ�GHW�Gn�EOL� VYnUW� HOOHU� RP|MOLJW� DWW� IUnJDYDG�NOLHQWHQ�YLOO�VNDOO�EOL�DQQRUOXQGD�VRP�UHVXO�WDW� DY� WHUDSLQ�� 6RP� RHUIDUHQ� EHKDQGODUH� NDQPDQ�L�GHQQD�VLWXDWLRQ�LEODQG�XSSOHYD�DWW�IUnJDQL�VLJ�lU�NUlQNDQGH�

9L� KDU� IXQQLW� DWW� GHW� RIWD� lU� WLOO� KMlOS� DWWI|UVW� VlJD�� ¨'HW� lU� VYnUW�� GHW� lU� P\FNHW¨� HOOHUQnJRW� OLNQDQGH�RFK�VHQ� OlJJD� WLOO�� ¨%DUD� I|U�DWWMDJ�VNDOO�YHWD�YDG� MDJ�EHK|YHU� O\VVQD�HIWHU��VlJPLJ�� YDG�EHK|YHU�KlQGD��YDG�EHK|YHU� YDUD�Qn�JRW�OLWHW�VRP�lU�DQQRUOXQGD�LGDJ�HOOHU�L�PRUJRQ
I|U� DWW� GX� VNDOO� NlQQD� DWW� GHW� YDU� WLOO� QnJRQKMlOS� DWW� KD� NRPPLW� KLW� RFK� WDJLW� XSS� GHW� KlUSUREOHPHW�PHG�PLJ"¨


