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$SURSRV�QU�����Vn�NDQ�QHWRS�HQ�
RSWLPHULQJ�DI�HOHYHUQHV�$+.-
NDSDFLWHW��¡JH�PXOLJKHGHQ�IRU�DW�HIWHU�
OHYH�PnOHW�RP��DW�GHQ�HQNHOWH�HOHY�NDQ�
EOLYH�Vn�G\JWLJ�VRP�KXQ�KDQ�NDQ� 
(YQHQ�WLO�DW�J¡UH�EUXJ�DI�VLQ�$+.-
NDSDFLWHW�HU�PHUH�HQG�QRJHW�DQGHW�DI�
K QJLJ�DI�HQ�YHOIXQJHUHQGH�HYQH�PHG�
KHQV\Q�WLO�RSP UNVRPKHG�IDVWKROGHOVH�
DI�HQV�IRNXVHULQJ�RJ�YHGKROGHQKHG��
VDPW�HQ�IRUXGV WQLQJ�IRU� 
 
· VSURJIRUVWnHOVH 
· VSURJSURGXNWLRQ��PXQGWOLJW�VDPW�

VNULIWOLJW� 
· ORJLVN-PDWHPDWLVNH�I UGLJKHGHU 
 SODQO JQLQJ�RJ�XGI¡UHOVH�DI�NRP�

SOHNVH�KDQGOLQJHU 
· GHOWDJHOVH�LIP��JUXSSHDUEHMGH 
· DW�Y UH�L�VWDQG�WLO�DW�PHVWUH�VRFLDOH�

NRQWHNVWHU 
 
'H�EDVDOH�VNROHNXQGVNDEHU�O VQLQJ�–�
VNULYQLQJ�–�UHJQLQJ�RSOHYHV�VRP�Y �
UHQGH�YDQVNHOLJH�IRU�HOHYHU�PHG�HQ�
VYDJ�$+.-NDSDFLWHW��(Q�O ULQJVP V�
VLJ�YLUNVRPKHG�SURFHV�DNWLYLWHW�IRU�GHQ�
UHVSHNWLYH�HOHY�KDQGOHU�QHPOLJ�RP��DW�
HOHYHQ�HU�L�VWDQG�WLO�DW�IDVWKROGH�RJ�EH�
DUEHMGH�YLGHQ�L�¶VLQ¶�$+.��I¡U�HOHYHQ�
ODJUHU�GHW�L�VLQ�ODQJWLGVKXNRPPHOVH��HQ�
VODJV�¶DUNLY�ELEOLRWHN¶��Vn�GHQ�UHOHYDQWH�
IDNWXHOOH�YLGHQ�L�pW�VSOLWVHNXQG�NDQ�
¶JHQNHQGHV�RJ�JHQNDOGHV¶��QnU�GHWWH�HU�
YHGNRPPHQGH� 
 
$SURSRV����LIW��GH�Q\H�QDWLRQDOH�PnO��Vn�
DQVHU�GHWWH�HU�Sn�E¡OJHO QJGH�PHG�
NRPPHQWDUHU��VnVRP��´�����DI�GH���-
nULJH�PHJHW�GnUOLJH�O VHUH�«�WR�nU�

1 UY UHQGH�DUWLNHOV� ULQGH��PLVVLRQ�RJ�
YLVLRQ��HU�DW�UHWWH�IRNXV�PRG�EHJUHEHW�
´$UEHMGVKXNRPPHOVHQ´��$+.�� 
$W�J¡UH�EUXJ�DI�$+.�HU�GHQ�LQGO ULQJV�
SURFHV�GHU�IRUHJnU��QnU�HOHYHU�WDOHU��O �
VHU��VNULYHU��UHJQHU��W QNHU�VLJ�RP��UHSH�
WHUHU��IRUG\EHU�VLJ��VWLOOHU�XQGUHQGH�
VS¡UJVPnO�P�P��+HUPHG�VSLOOHU�$+.�HQ�
HVVHQWLHO�UROOH�IRU�GHQ�HQNHOWH�HOHYV�RSWL�
PDOH�PXOLJKHG�L�IRUKROG�WLO�WLOHJQHOVH�DI�
ERJOLJH�IDJNXQGVNDEHU�� 
 

 
 

3n�EDJJUXQG�DI�GHQ�Q\H�VNROHUHIRUP�
EOHY�GHU�IDVWODJW���Q\H�QDWLRQDOH�PnO� 
�� )RONHVNROHQ�VNDO�XGIRUGUH�DOOH�

HOHYHU�Vn�GH�EOLYHU�Vn�G\JWLJH�GH�
NDQ 

�� )RONHVNROHQ�VNDO�PLQGVNH�EHW\G�
QLQJHQ�DI�VRFLDO�EDJJUXQG�Sn�
EDJJUXQG�DI�IDJOLJH�UHVXOWDWHU 

�� 8GEUHGH�YLGHQ�RP�SURIHVVLRQHO�
VSDUULQJ 

 

´)URP�P\�SHUVSHFWLYH��OHDUQHUV�RI�
DOO�DJHV�ZLOO�EHQHILW�LI�HGXFDWRUV��
SV\FKRORJLVW���DQG�UHODWHG�SURIHV�
VLRQDOV�DFTXLUH�D�EHWWHU�XQGHUVWDQG�
LQJ�RI�ZRUNLQJ�PHPRU\�DQG��LWV�UHOD�
WLRQVKLS�ZLWK�OHDUQLQJ��DV�ZHOO�DV�
GHYHORS�PRUH�H[SHUWLVH�LQ�ZRUNLQJ�
PHPRU\��DVVHVVPHQW�DQG�LQWHUYHQ�
WLRQ´� 
 

'HKQ��0LOWRQ�-����������:RUNLQJ�
0HPRU\�DQG�$FDGHPLF�/HDUQLQJ��$V�
VHVVPHQW�DQG�,QWHUYHQWLRQV��-RKQ�:LOH\�
	�6RQV� 

$UEHMGVKXNRPPHOVHQ 
-Q¡JOHQ�WLO�RSWLPHULQJ�DI�O VH-��VNULYH�RJ�UHJQLQJVP VVLJH�I UGLJKHGHU 

$I�&ODXV�7LQGE N��FDQG�SV\FK�DXW� 
� 
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VSHNWLYH�HOHY�HU�L�EHVLGGHOVH�DI��GHV�
VW¡UUH�PXOLJKHG�IRU�DW�HOHYHQ�NDQ�IDVW�
KROGH�RUGO\GHQ�L�HQ�V WQLQJ��PHQV�GHQV�
LQGKROG�IOHWWHV�LQG�L�VLQ�PHQWDOH�O �
ULQJVPRGHO��LQGUH�IRUHVWLOOLQJ�� 
 
9DQVNHOLJKHGHUQH�HU�V UOLJW�IRUEXQGQH�
PHG�DW�IRUVWn�GH�IRUVNHOOLJH�WHNVWEnQG��
VRP�PDUNHUHU�VDPPHQK QJHQ�PHOOHP�
V WQLQJHUQH�XQGHUYHMV�L�WHNVWHQ��)RU�DW�
VNDEH�PHQLQJ�XG�IUD�HQ�WHNVW��NU YHU�
GHW��DW�HOHYHQ�NDQ�VDPPHQN GH�WHN�
VWHQV�RSO\VQLQJHU�PHG�YHGNRPPHQGHV�
IRUKnQGVYLGHQ�RJ�GDQQH�VLJ�HQ�PHQWDO�
PRGHO� 
� 
(OHYHU�PHG�HQ�VYDJ�$+.-NDSDFLWHW�KDU�
PDVVLYH�YDQVNHOLJKHGHU�PHG�DW�IDVWKRO�
GH�RSO\VQLQJHU�L�WHNVWHQ�PHQV�GHU�VDP�
WLGLJW�IRUHJnU�DQGHW�L�WHNVWHQ��2J�QnU�Vn�
GHQ�WLGOLJHUH�RSO\VQLQJ�EOLYHU�UHOHYDQW��
HU�GHQ�PHG�VWRU�VDQGV\QOLJKHG�JOHPW��
'HWWH�NDQ�HNVHPSOLILFHUHV�YHG��DW�HOHYHU�
PHG�VYDJ�$+.-NDSDFLWHW�RSOHYHU��DW�
QnU�¶GH¶�HU�NRPPHW�WLO�OLQMH��-���HU�OLQMH�
�-��¶DOOHUHGH¶�JOHPW� 
 

 

%HQMDPLQ���E��IRUW OOHU�O VHNRQVX�
OHQWHQ� 
´-HJ�YLO�ULJWLJW�JHUQH�Y UH�PHJHW�
EHGUH�WLO�DW�O VH��0HQ�QnU�MHJ�KDU�
O VW�HW�DIVQLW��KDU�MHJ�JOHPW�GH�I¡U�
VWH�OLQMHU��RJ�QnU�MHJ�NRPPHU�WLO�
VLGH���L�KLVWRULHQ��HU�GHW�VRP�RP��
MHJ�KDU�JOHPW�KHOH�VLGH����'HW�HU�
VRP�RP��PLQ�KMHUQH�JOHPPHU�GHW��
MHJ�O VHU��LPHQV�MHJ�O VHU�GHW�–�
IDNWLVN�KDU�MHJ�KHOW�PLVWHW�O\VWHQ�WLO�
DW�O VH�«´�  

HIWHU�DW�KDYH�DIVOXWWHW�IRONHVNROHQ�HU����
��DI�GH�XQJH�LNNH�L�JDQJ�PHG�HQ�XGGDQ�
QHOVH´��)RUVNQLQJ�RPNULQJ�$+.�V�EH�
W\GQLQJ�WLONHQGHJLYHU�RJVn��DW�$+.-
NDSDFLWHWHQ�HU�GHQ�PHVW�DIJ¡UHQGH�IDNWRU�
L�IRUKROG�WLO�DW�PLQGVNH�EHW\GQLQJHQ�DI�
GHQ�VRFLDOH�EDJJUXQG��TXD�DW�IRNXVHUH�
Sn�IDJOLJH�UHVXOWDWHU��HW�SRVWXODW�HU��DW�
$+.�HU�HVVHQWLHOW�L�GHQQH�IRUELQGHOVH� 
 
$W�IRUVNHOOHQ�PHOOHP�E¡UQV�RUGNHQG�
VNDE�L�VNROHRSVWDUWHQ�HU�PHUH�HQG�VWRU��
HNV��YLVHU�HQ�DPHULNDQVN�XQGHUV¡JHOVH�
DI�HOHYHU�Sn����NODVVHWULQ��DW�HQ�GHO�DI�
HOHYHUQH�L�JHQQHPVQLW�KDYGH�HW�RUGNHQG�
VNDE�Sn������RUG��KYRULPRG�HQ�DQGHQ�
GHO��L�JHQQHPVQLW�KDYGH�HW�JHQQHPVQLW�
OLJW�RUGNHQGVNDE�Sn������� 
� 
1HWRS�L�Q YQWH�NRQWHNVW�PHQHU�MHJ��DW�
¡JHW�IRNXVHULQJ��HIIHNW�RJ�IRUDQNULQJ�
RPNULQJ�¶DW-DUEHMGH-PHG-DUEHMGVKX-
NRPPHOVHQ¶�IRUPRGHQWOLJW�NDQ�IRUHE\J�
JH�HNVHPSHOYLV�SUREOHPHU�PHG�O VHI U�
GLJKHGHU�RP�NRPSHWHQFHU��)RUVNQLQJ�
W\GHOLJJ¡U��DW�$+.-NDSDFLWHWHQ�HU�Q¡J�
OHQ�WLO�RSWLPHULQJ�DI�O VHI UGLJKHGHU��
(OHYHUQH�VNDO�MR�EUXJH�GHUHV�O VHI UGLJ�
KHGHU�KHQVLJWVP VVLJW�L�RPWUHQW�DOOH�
VNROHQV�IDJ�� 
 
,�IDJOLJ�O VQLQJ�KDQGOHU�GHW�RP��DW�WLOHJ�
QH�VLJ�YLGHQ�JHQQHP�O VQLQJ�DI�WHNVWHU� 
 
· DW�ILQGH�RJ�XGGUDJH�LQIRUPDWLRQHU 
· DW�VDPPHQN GH�RJ�IRUWRONH�LQIRUPD�

WLRQHU 
· DW�UHIOHNWHUH�RYHU�RJ�YXUGHUH�LQIRU�

PDWLRQHU 
'HW�VW UNHUH�$+.-NDSDFLWHW�GHQ�UH�

$UEHMGVKXNRPPHOVHQ 
-Q¡JOHQ�WLO�RSWLPHULQJ�DI�O VH-��VNULYH�RJ�UHJQLQJVP VVLJH�I UGLJKHGHU 

$I�&ODXV�7LQGE N��FDQG�SV\FK�DXW� 
� 
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$W�WU QH�HOHYHUQHV�$+.-NDSDFLWHW�HU�
LNNH�QRJHW��GHU�NDQ�O UHV�L�IRUELQGHOVH�
PHG�QRJOH�XJHUV�WU QLQJ�TXD�GLYHUVH�
FRPSXWHUSURJUDPPHU��VSRUDGLVNH�VWXQ�
GHU�HOOHU�HNVHPSHOYLV�L�IRUELQGHOVH�PHG�
HQ�WHPDGDJ�-�VQDUHUH�KDQGOHU�GHW�RP�HW�
ODQJW�YHGKROGHQGH�WU N��KYRU�GHW�L�PLQ�
RSWLN�RPKDQGOHU�IRNXV�Sn�LPSOHPHQWH�
ULQJ�RJ�IRUDQNULQJ�DI�$+.�E¡U�VNDO�
Y UH�HQ�GHO�DI�HQKYHU�VNROHV�Y UGLV W�
RJ�O ULQJVNXOWXU� 
 
6WXGLHU�GRNXPHQWHUHU��DW�XQJH�VRP�KDU�
HQ�VYDJ-$+.-NDSDFLWHW��KDU�GREEHOW�Vn�
VWRU�ULVLNR�IRU�DW�RSQn�IRUULQJHW�OLYVNYD�
OLWHW��VnVRP�VXQGKHGVSUREOHPHU��DU�
EHMGVO¡VKHG��RJ�SV\NRVRFLDOH�SUREOH�
PHU� 
 
$W�$+.-NDSDFLWHWHQ�DOOHUHGH�NDQ�VFUHH�
QHV�VSRUHV�L�EODQGW�I¡UVNROHE¡UQ�HU�IDN�
WD��RJ�DW�GLVVH�HOHYHU�IRUWVDW�KDU�O ULQJV�
P VVLJH�YDQVNHOLJKHGHU�Sn����NODVVH�
WULQ��VDPW�DW�RPNULQJ�����YLO�SU VWHUH�
HQ�¶ULQJH¶�HQGHOLJ�)6$�HU�GHVY UUH�HQ�
NHQGVJHUQLQJ�� 
 
2JVn�LIW��WLO�HQ�VNULYHSURFHV��HU�GHW�
$+.-NDSDFLWHWHQ�GHU�HU�¶Q¡JOHQ¶��IDN�
WLVN�HU�VNULYQLQJ�GHQ�NRJQLWLYH�DNWLYLWHW�
GHU�NU YHU�DOOHUPHVW�HQHUJL�-�KHUPHG�
EORW�HW�HNVHPSHO�IUD�HQ�¶W\SLVN¶�GDJ�
VNROHGDJ� 

 
 
9LGHQVNDEHOLJH�XQGHUV¡JHOVHU�W\GHOLJ�
J¡U��DW�$+.-NDSDFLWHWHQ�XGJ¡U�HQ�HV�
VHQWLHO�PnOEDU�IDNWRU��GHU�DGVNLOOHU�VLJ�
IUD�JHQHUHO�LQWHOOLJHQV��RJ�VWXGLHU�SnSH�
JHU��DW�$+.-NDSDFLWHWHQ�KRV�E¡UQ�L�
LQGVNROLQJ�RJ�PHOOHPWULQ���-���nU��
XGJMRUGH�HQ�EHGUH�LQGLNDWRU�HQG�JHQH�
UHO�LQWHOOLJHQV��IRU�DW�IRUXGVH�SU VWDWLR�
QHU�LQGHQ�IRU�O VQLQJ��VNULYQLQJ�RJ�
PDWHPDWLN��QnU�E¡UQHQH�HU�EOHYHW�WR�nU�
 OGUH� 
�  
2JVn�Sn�GHW�VRFLDOH�RPUnGH�KDU�GLVVH�
HOHYHU�RIWHVW�VWRUH�XGIRUGULQJHU�L�IRU�
KROG�WLO�DW�QDYLJHUH�L�VRFLDOH�NRQWHNVWHU��
VnYHO�IULNYDUWHU��JUXSSHDUEHMGH�VDPW�
SURMHNWXJHU��6n�KHUPHG�WDOHU�YL�LNNH�
NXQ�RP�ERJIDJOLJ�VHOYWLOOLG��PHQ�L�V U�
GHOHVKHG�RJVn�RP�DW�I¡OH�VLJ�VRP�HQ�
UHHOW�LQNOXGHUHW�PHGDNW¡U�LQGHQ�IRU�
VNROHQV�RJ�NODVVHUXPPHWV�ILUH�Y JJH�� 
 

$PDOLH���D��KDU�VNULYHYDQVNHOLJKH�
GHU�–�RJ�IRUW OOHU�VLQ�O UHU� 
´'HU�HU�LNNH�SODGV�WLO�DOW�GHW�LQGH�L�
PLQ�KMHUQH��+YHU�HQHVWH�JDQJ�MHJ�
SU¡YHU�DW�VNULYH��JOHPPHU�MHJ�KXU�
WLJW��KYDG�MHJ�HU�L�JDQJ�PHG��+YLV�
MHJ�W QNHU�Sn�I��HNV�DW�VWDYH�ULJWLJW��
JOHPPHU�MHJ�DOW�GHW�DQGHW��VRP�DW�
V WWH�NRPPD��SXQNWXP�RJ�VWRUH�
ERJVWDYHU��2J�KYLV�MHJ�VNULYHU�OLGW�
ODQJVRPPHUH��NDQ�MHJ�LNNH�KXVNH�
GHW��MHJ�JHUQH�YLO�VNULYH�RP��RJ�KYLV�
MHJ�W QNHU�DOW�IRU�PHJHW��EOLYHU�PLQ�
KnQGVNULIW�QRJHW�URG��-HJ�NDQ�VLP�
SHOWKHQ�LNNH�KROGH�VDPPHQ�Sn�WLQ�
JHQH�L�PLQ�KMHUQH��LPHQV�MHJ�VNULYHU�
«´� 

$UEHMGVKXNRPPHOVHQ 
-Q¡JOHQ�WLO�RSWLPHULQJ�DI�O VH-��VNULYH�RJ�UHJQLQJVP VVLJH�I UGLJKHGHU 

$I�&ODXV�7LQGE N��FDQG�SV\FK�DXW� 
� 



$IVOXWQLQJVYLV�–�L�GHWWH�WHRULDIVQLW�-�KHU�
PHG�QRJOH�NHQGVJHUQLQJHU�RJ�IDNWD�L�
IRUKROG�WLO�$+.� 
 
· 2PNULQJ�¶KYHU�VMHWWH¶�HOHY�KDU�HQ�

VYDJ�PHJHW�VYDJ�$+.-
NDSDFLWHW �$+.-,4��������� 

· 'RNXPHQWHUHW�IRUVNQLQJ�SnYLVHU��DW�
¶IRUGHOLQJHQ¶�HU�����SLJHU�RJ�����
GUHQJH 

· $+.-NDSDFLWHWHQ�XGYLNOHV�PDUNDQW�L�
DOGHUHQ��-���nU 

· 'HQ�¡JHGH�$+.-NDSDFLWHW�L�O¡EHW�DI�
EDUQGRPPHQ��PHQHU�PDQ��EHURU�Sn�
IRUEHGUHGH�EDVLVNXQGVNDEHU��VRP�
I�HNV��EHDUEHMGQLQJVKDVWLJKHG�RJ�
NRQWUROOHUHW�RSP UNVRPKHG��PHQ�
RJVn�Sn�¡JHW�DQYHQGHOVH�DI�VWUDWHJL�
HU��VRP�JHQWDJHOVHU�RJ�FKXQNLQJ�
�JUXSSHULQJ�� 
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5HIOHNVLRQ�VDPW�¶Y UNW¡MV
-NDVVHQ¶� 

 
 

(OHYHQ�«���IRNXVSXQNWHU�  
 
�� 
* 'X�VNDO�Y UH�GHWHNWLY�LIW��DW�ILQGH�

¶GHQ�PnGH¶�GX�KXVNHU�EHGVW-Sn��In�
JXLGQLQJ�DI�GLQH�O UHUH��RJ�Sn�VLJW�
VNDO�GX�¶O UH-DW-Y UH-GLQ-HJHQ-
O UHU¶ 

 
* IRUW O�GHW�Q\H�LQGO UWH�VWRI�WLO�DQ�

GUH��'X�IRUVWnU�I¡UVW�QRJHW��QnU�GX�
HU�L�VWDQG�WLO�DW�IRUW OOH�GHW�WLO�HQ�
HOOHU�IOHUH�NODVVHNDPPHUDWHU��HOOHU�
GLQ�O UHU��IRU OGUH� 

 
* VNDE�RYHUEOLN�RJ�HWDEOHU�VWUXNWXU�L�

GHW��GX�VNDO�KXVNH 

$UEHMGVKXNRPPHOVHQ 
-Q¡JOHQ�WLO�RSWLPHULQJ�DI�O VH-��VNULYH�RJ�UHJQLQJVP VVLJH�I UGLJKHGHU 

$I�&ODXV�7LQGE N��FDQG�SV\FK�DXW� 
� 

����-HJ�HU�LNNH�Vn�JRG�WLO�DW�
KXVNH�WHNVWHUQH�«�MHJ�V\QHV�
EDUH�QRJHQ�JDQJH�GHW�HU�
VY UW�DW�ILQGH�WLQJHQH�L�

WHNVWHQ 

(Q�G\JWLJ�HOHY�«�GHW�HU�KYLV�
PDQ�HU�JRG�WLO�IDJHW��KYLV�

PDQ�IRUVWnU�KYDG�GHW�KDQG�
OHU�RP�RJ�Vn·Q�QRJHW 

)RUVWnHOVHVSURFHVVHQ 
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* DQYHQG�IRUVNHOOLJH�O ULQJVIRUPHU��
%UXJ�RUG�EHJUHEHU��VH�¶GHW¶�IRU�GLJ�
TXD�YLVXDOLVHULQJ��VLJ�¶GHW¶�K¡MW��
JHQWDJ�¶GHW¶�YLJWLJVWH��OLGW��VHQHUH��
VNULY�RJ�JHQVNULY 

 
* VnIUHPW�QRJHW�VWRI�HU�VY UW�IRU�GLJ��

HU�GHW�YLJWLJW�DW�GX�WU QHU��WU QHU��
WU QHU 

 

* DQYHQG�NRUWH�O ULQJVSHULRGHU�–�L�
SDXVHUQH�VNDO�GHQ�Q\H�YLGHQ�NRQVR�
OLGHUHV��WU WKHG�IRUHE\JJHV�RJ�¶Q\¶�
HQHUJL�JHQHWDEOHUHV 

 

* DQYHQG�L3KRQH��DSSV��PLQGPDS��
KXVNHNRUW��RYHUVWUHJQLQJHU��WDOOLQMH��
P�P� 

 

* VNDE�Q\�HQHUJL��/DY�QRJHW�DQGHW��
QnU�O UHSURFHVVHQ�EOLYHU�WXQJ��� 

 
 

 
 
 
 
 
 
 

/ ULQJ�-�HU�HOHYHQV�HJHQ�DNWLYH�
EHDUEHMGQLQJVSURFHV��L�IRUKROG�WLO�
DW�HUKYHUYH�VLJ�Q\�YLGHQ�«�� 
  
+XNRPPHOVHQ�–�HU�HOHYHQV�PH�
VWULQJV-HYQH���TXD�DW�Y UH�L�VWDQG�
WLO��DW�NXQQH�JHQNDOGH�GHQ�HUKYHU�
YHGH�YLGHQ�QnU�GHWWH�HU�YHGNRP�
PHQGH�«�� 

/ UHUHQ�«�IRNXVSXQNWHU�  
 
* $UEHMG�NRQWLQXHUOLJW�PHG�PHWDO �

ULQJ��Vn�HOHYHUQH�O UHU-DW-O UH�
�¶O ULQJVHGXNDWLRQ¶� 

 
* 7LOVWU E�DW�J¡UH�LQVWUXNVHUQH�W\GOLJH��

NRUWH�RJ�VSHFLILNNH�VDPW�-�DI�RJ�WLO�-�
DQPRGH�HOHYHQ�RP�DW�JHQWDJH�GHQ�
UHVSHNWLYH�LQVWUXNV� 

 
* (OHYHU�PHG�HQ�VYDJ�$+.-NDSDFLWHW��

VNDO�VQDUHUH�URVHV�IRU�GHUHV�LK UGLJ�
KHG��HYQH�WLO�DW�¶NRPPH-RS-Sn-
KHVWHQ-LJHQ¶�RJ�DW�SU VWHUH�¶GHUHV¶�
\SSHUVWH�� �SURFHVVHQ���HQG�Sn�VHOYH�
UHVXOWDWHW�� �SURGXNWHW����(OHYHQ�YHG-
MR-JRGW��DW�VWRIIHW��DOOHUHGH�L�IRUYH�
MHQ��HU�YDQVNHOLJW��GHUIRU�YLO�DQHU�
NHQGHOVH��WURGV�HOHYHQ�J¡U�IHMO��QHWRS�
EHNU IWH�DW�GH�KDU�IDJOLJH�YDQVNH�
OLJKHGHU� 

 
* *HQQHPJn�W\GHOLJW�KYRUGDQ�

¶WLQJHQH¶�VNDO�J¡UHV��(OHYHQ�YLO�SUR�
ILWHUH�DI��DW�HNV��HQ�RSJDYH�GHPRQ�
VWUHUHV�IUD�VWDUW-WLO-VOXW��KHUHIWHU�J¡U�
HOHYHQ�GHW�VDPPH��KYRU�O UHUHQ�NLJ�
JHU-PHG��KHUQ VW�IRUW OOHU�HOHYHQ�
PHG�VLQ�¶HJHQ-IRUVWnHOVH¶�IUHP�
JDQJVPnGHQ��KHUHIWHU�SRWHQWLHOW�HQ�
NODVVHNDPPHUDW�LIW��GHQ�DQGHQ�¶JHQ-
WDJHOVH�SURFHGXUH¶-�LQGHQ�HOHYHQ�
SU¡YHU�Sn�HJHQ�KnQG��VRP�VXSSOH�
PHQW�WLO�OHNWLHU��NDQ�HOHYHQ�YLVH�IRU�
 OGUH�VLQ�HJHQK QGLJH�IUHPJDQJV�
PnGH 

 
* ´7DOH�HU�V¡OY�–�YLVXHO�JXLGQLQJ�HU�

JXOG�«´ 
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* $OWHUQDWLYH�DNWLYLWHWHU�VnVRP�VNDN��

MRQJOHULQJ��VSLOOH�Sn�LQVWUXPHQW��
GDQV�HWF��HU�IUXJWEDUH�RJ�HIIHNWLYH�
¶WU QLQJV-PLGOHU¶�LGHW�GHW�HU�Q¡G�
YHQGLJW��DW�HOHYHUQH�XGHOXNNHQGH�
KDU������IRNXV�Sn�GHQ�UHVSHNWLYH�
DNWLYLWHW��IRUGL�HOHYHQ�RPJnHQGH�
P UNHU�NRQVHNYHQVHQ�DI�LNNH��DW�
NRQFHQWUHUH�VLJ�«�� 

 

 
 
* /HNWLHU�L�KMHPOLJ�UHJL��GHU�RIWHVW�

NDQ�I¡UH-WLO�IUXVWUDWLRQ�Y��N¡NNHQ�
ERUGHW�KRV�VnYHO�IRU OGUHQH�VDPW�
EDUQHW�-��NDQ�RPIRUPXOHUHV�WLO�HQ�
VODJV�¶KMHPPHWU QLQJ¶��KYRU�GHU�
VNDO�DUEHMGHV�L�HNV��(Q�KDOY�WLPH��
KHUPHG�HU�SURFHVVHQ��LIW��HYQHQ�WLO�
DW�IDVWKROGH�VLQ�RSP UNVRPKHG��RS
-Sn-KHVWHQ-LJHQ�HWF��«���Q YQWH�
NDQ�L�HQ�-�ODYSUDNWLVN�RSWLN�-�VDP�
PHQOLJQHV�PHG��DW�HOHYHUQH�VNDO�
O¡EH�HQ�&RRSHU-WHVW��KYRU�DOOH�HOH�
YHUQH�VNDO�O¡EH�L�OLJH�ODQJ�WLG��QHP�
OLJ����PLQ�–�GRJ�QnU�DOOH�HM�OLJH�
ODQJW��IRNXV�HU�DW�HQKYHU�KDU�JMRUW�

´7U QLQJ�DI�DUEHMGVKXNRPPHOVHV�
HU�HW�HIIHNWLYW�PLGGHO�WLO�DW�VLNUH��
DW�IOHUH�HOHYHU�NDQ�UXPPHV�L�)RO�
NHVNROHQV�DOPHQNODVVHU��'LDJQR�
VHQ�$'+'�HU�HQ�PHJHW�EUHG�GL�
DJQRVH�IRU�HOHYHU�GHU�KDU�VY UW�
YHG�DW�SDVVH�LQG�L�VNROHQ�–�IRU�
PHQWOLJW�IHMOHU�PDQJH�DI�GLVVH�
HOHYHU�LNNH�DQGHW��HQG�DW�GH�KDU�
HQ�XWU QHW�DUEHMGVKXNRPPHOVH�
«´ 
�.HOG�)UHGHQV��+MHUQHIRUVNHU� 

VLW�\SSHUVWH�«�� 
 
* $SURSRV�GHQ�DNWXHOOH�GLVNXVVLRQ�

RPNULQJ��¶OHNWLHU-HOOHU-HM¶��Vn�IRUH�
VOnU�XQGHUWHJQHGH��DW�GHWWH�VQDUHUH�
VHV�VRP�¶WU QLQJ¶�-�KHUPHG�UHSHWLWL�
RQHU��HQ�VODJV�¶RYHULQGO ULQJ¶�� 

 
* (YLGHQVEDVHUHGH�XQGHUV¡JHOVHU�GR�

NXPHQWHUHU�YLJWLJKHGHQ�L��DW�VSHFLHOW�
HOHYHU�PHG�HQ�VYDJ�DUEHMGVKXNRP�
PHOVHV-NDSDFLWHW��VHQHVW�HQ�ò�WLPH�
HIWHU��LJHQ-LJHQ�IUHPYLVHU�¶JOHP-
VRPKHG¶�-�KYLONHW�MR�Sn�GHQ�OLGW�O Q�
JHUH�¶VNROHEDQH¶�QHWRS�IRUPRGHQW�
OLJW�UHGXFHUHU�HOHYHQV�ERJOLJH�VHOY�
WLOOLG��RJ�SRWHQWLHOW�HOHYHQV�VHOYY UG 

 
* 6WLPXOHU�HOHYHQV�DUEHMGVKXNRPPHO�

VH�TXD��DW�VS¡UJH-LQG�WLO�HNV��+YDG�
YLO�GX�JHUQH�EHJ\QGH�PHG"�+YDG�YLO�
GX�Vn�HIWHUI¡OJHQGH"�+YDG�V\QHV�GX�
RSJDYHQ�VNDO�HQGH�PHG" 

 
* 0nVNH�NDQ�HQ�NODVVHNDPPHUDW�Y UH�

KXNRPPHOVHV-JXLGH�RJ��LQG�
O ULQJVVWLOODGV"�«���KYLONHW�RJVn�
¶GHQQH¶�HOHY�YLO�SURILWHUH�DI� 

 
 

 
 
8QGJn�QHJDWLRQHU��GYV��DQYHQG�DOGULQJ�

RUGHW�LNNH��HNV��´'HWWH�HU�LNNH�ULJ�

´0nVNH�EXUGH�GHU�Y UH�HQ�GLDJQR�
VH��PHG�EHWHJQHOVHQ��:0/'´�� 
:RUNLQJ�0HPRU\�/HDUQLQJ�'HILFLW�
«"´ 
�&ODXV�7LQGE N� 
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WLJW´��´'X�Pn�LNNH�J¡UH�VnGDQW´��
HWF��«���GHULPRG�KHOOHUH�VNDEH�NODU�
KHG�IRU�HOHYHQ�TXD�DW�VLJH��´'X�VNDO�
I¡UVW�ODYH�GHQQH�RSJDYH�–�EDJHIWHU�
VNDO�GX�Jn�L�JDQJ�PHG�Q VWH�DNWLYL�
WHW��2UG�VnVRP�I¡UVW��	�EDJHIWHU��HU�
QHWRS�Q\WWLJH�KXNRPPHOVHV-
Y UNW¡MHU��VRP�NREOLQJ�«� 

 
* 9 U�GHWHNWLY�LIW��HOHYHQV�YDQVNH�

OLJKHGHU��HNV��HU�GHU�WDOH�RP�YDQ�
VNHOLJKHGHU�LIW��HOHYHQV�HYQH�LIW��DW�
GDQQH�RSP UNVRPKHG"�(U�HOHYHQ�L�
VWDQG�WLO�DW�GDQQH�LQGUH�DVVRFLDWLR�
QHU�VH�¶WLQJ¶�IRU�VLJ"�.DQ�GHU�Y UH�
WDOH�RP��DW�HOHYHQ�EUXJHU�DO�IRU�PH�
JHQ�HQHUJL�Sn�pW�SXQNW��RJ�KHUPHG�
IRUJOHPPHU�PLVWHU�DQGUH�IRNXV�
SXQNWHU"�(U�HOHYHQ�L�PHQWDO�EDODQ�
FH"�(U�GHU�WDOH�RP�VWUHVV��WU WKHG�
P�P�" 

 
* ,QGGUDJHOVH�DI�FRPSXWHU-�RJ�,7-

PLGOHU�NDQ�Y UH�Q\WWLJH�VRP�NRP�
SHQVHUHQGH�KM OSHPLGGHO�IRU�¶GLVVH¶�
HOHYHU��,IP��HQ�VNULYHRSJDYH�YLO�HOH�
YHQ�SURILWHUH�DI��DW�LQGOHGH�RSJDYHQ�
TXD�DW�VNULYH�VLQ�IRUW OOLQJ�Sn�FRP�
SXWHUHQ��KYRUPHG�HQHUJL�IULV WWHV�RJ�
¶WDQNHP\OGHU¶�UHGXFHUHV�–�HQ�GHO�
HOHYHU�O ULQJVWULYHV�EHGVW�PHG��DW�
NRQVWUXHUH�IRUW OOLQJHQ�YLVXHOW��HNV��
L3DG��0LQGPDS��VNDEHORQHU��WHJQLQ�
JHU��SLNWRJUDPPHU�HWF� 
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&ODXV�7LQGE N��FDQG�SV\FK�DXW� 
+XNRPPHOVHVIRUVNHU� 

.RQVXOHQW�	�)RUHGUDJVKROGHU�� 
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