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(QOLJW 6SUSNEDURPHWHUQ YDULHUDU WLOOJ8§QJHQ WLOO
WY8EVSUSNLIJD NRPPXQHUQD EHURHQGH S§ YDU L ODQGHW PDC
VSUSNPDMRULWHW HOOHU PLQRULWHW - NRPPXQHU G!U VYH
UDSSRUWHUDU GH VYHQVNVSUSNLJD ,YHUODJ DWW QLYS8Q S8
YDG VYHQVNVSUSNLIJD HOOHU ILQVNVSUSNLJIJD UDSSRUWHUDU
PDMRULWHWVVSUSN 'HQ VYHQVNVSUSNLJD PLQRULWHWHQ !U
NRPPXQHUQDV GLJLWDOD WM!QVWHU 7LO00J8QJHQ WLOO VHU
SDWLHQWV!NHUKHW RFK Y!OEHILQQDQGH YLONHW YL RIWD S¢
SSPLQQHU RFNV§ UHJHOEXQGHW RP DWW GHW EHK_YHU UHVH!
XWYHFNOLQJ RFK XWY!UGHULQJ DY YHUNVDPKHW RFK YHUNW\

- VWDWVU8SGHWY VSUSNEHU|WWHOVH O\IWHU PDQ XSS )RO
WY88VSUSNLID P\QGLIKHWHU P8VWH KD PRGHOOHU |I,U VSUS8NS
NRQVHNYHQVHU L VLQ YHUNVDPKHW (QOLJW )RONWLQJHW NU
ViOODQ VHUYLFH S8 VLWW PRGHUVPS8O VDQQROLNW S§ JUXQC
EHKDQGOLQJHQ DY HWW JUHQGH WDU O}|QJUH WLG RFK DWW V
SHUVRQHU PHG SVANLVN RK|OVD U OJWWI UVW8HOLJ RFK NRU
RHUK,UW YLNWLJ

(QOLJW i L Y!'OI'UGVRPUSGHVODJHQ VND YDUMH WYS§
QDWLRQDOVSUSNVQ!PQG VRP KDU VRP XSSJLIW DWW |, OMD X
VYHQVND 'H IU!PVWD KLQGUHQ | .U IXQJHUDQGH VHUYLFH S§
VYHQVNNXQQLJ SHUVRQDO EULVWI!OOLJW HOOHU G8OLJW Y
YSUGVWLJDU S§ VYHQVND LQWH EHDNWDV YLG SODQHULQJ RF
LQRP Y!OI'UGVRPUSGHQD KDQGODU IRUWIDUDQGH RP DWW 1§
RFK VHUYLFH S§ VYHQVND

~ YSUW XWOSWDQGH RP SULQFLSHUQD RP WM!QVWHXWEXGHW
GLJLWDOD O,VQLQJDU E,U I,UHJSV DY P§QJVLGLJD NRQVHNYH
UHJLRQDOW RFK QDWLRQHOOW 8WYHFNOLQJHQ DY DUWLILFL!
SVINLDWULQ LQQHE!U E§GH P MOLJKHWHU RFK XWPDQLQJDU

XWYHENODU RFK XWY!UGHUDU GHVVD O VQLQJDU XWJS8HQGH |
HUIDUHQKHWHU 9L EHK,YHU V!NHUVW!OOD DWW GHQ HWLVND
KXU WM!QVWHU XWYHFNODV RFK SULRULWHUDV V§ DWW P!QQ
| UEOLU L IRNXV 'LUHNWNRQWDNW RFK P, WHW DQVLNWH PRW
LQGLYLGHQ RFK VW!UNHU G!ULJHQRP VM!OYELOGHQ WURQ S§
| UP§JRU 9L IS8U LQWH O8WD WHNQLNHQV I, UGHODU VN\PPD 1,
P!QVNOLJD Q!UYDURQ 'U P _MOLJKHWHQ WLOO SHUVRQOLJW E
PRW DQVLNWH !U RY!UGHUOLJ I,U SVINLVNW Y!OEHILQQDQGH



- VWDWVUSGHWY VSUSNEHU WWHOVH NRQVWDWHUDYVY GHW
JHQRPI,UDQGHW DY VYHQVNVSUS8SNLJ VHUYLFH ES8GH S8 NRPPX
P\QGLIKHWHUQDV NIQQHGRP RP VSUSNODJHQ XSSOHYV KD I,U
VSUSNOLJD U WWLIJKHWHUQD EHDNWDV YLG SODQHULQJ RFK X
VHUYLFHNHGMDQ LQWH EULVWHU S8 VYHQVND HIWHU I, UVWD

KDU PDMRULWHWHQ DY GH ILQVNVSUSNLJD LQWH KDIW VS
DQY, QW GLJLWDOD WM|QVWHU PHGDQ PDMRULWHWHQ DY GH
EHK,YHU YDUD PS§QD RP DWW LQWH EDUD O\IWD IUDP EULVWH!
O,VQLQJDU RFK Q\D VDPDUEHWVIRUPHU DOOW I,U DWW | ,UE|
Y8U PS§OJUXSS

6L QDBUI LEQ VDP K! @W

18JUD DNWXHOOD VDPK!OOVIHQRPHQ VRP S§YHUNDU P!QQLVN
XWVDWWKHW VYDJDUH IUDPWLGVWUR V!UVNLOW EODQG XQJD
WLOO Q!UVWSEHQGH EHURHQGHSUREOHPDWLN VRFLDOD PHGL
Y!'[DQGH JUXSS SHUVRQHU PHG NRPSOH[D VDPWLGLJD GLDJQI
VYSUW DWW P WD

(NRQRPLVN XWVDWWKHW RFK WU8QJPS8O (U HWW WHPD VRP YL
RFK LOQRP GH ROLND QWYHUN YL (UPHG L (NRQRPLQ E8S8GH P,
VWDWLVWLNEDQN (XUR6WDW YLVDU DWW O8JLQNRPVWWDJDUF
YSUGHQ LQWH XSSI\OOV L VDPPD XWVWU |FNQLQJ VRP K,JLQNF

(QOLJW GHQ VHQDVWH K!OVR RFK Y!'OI'!UGVXQGHUV NQLQJHQ
VRP —QVWLWXWHW | U K!OVD RFK Y!OI!'UG XWI U KDU DWW DQC
GHUDV I, UV _UMQLQJ 'U P\FNHW NQDSS RFK RV!NHU _NDW IU8Q

6YHUHV 8QJGRPVEDURPHWHU 8QJGRPVEDURPHWHUQV *HQ
EHO\WHU XQJDV XSSOHYHOVHU DY HNRQRPLVN RV!NHUKHW RF
SULYDWHNRQRPLQ KDU I,U XQJD (QOLJW UDSSRUWHQ XSSJHU
GHQ HJQD HNRQRPLQ SULYDWHNRQRPLQ !U HQ VWRU N'OOD
M!PI_UW PHG I, UHJ8HQGH §8U - UDSSRUWHQ NRQVWDWHUDV !Y
SU!JODU XQJDV YDUGDJ RFK DWW XQJD L DOOW K_JUH JUDG ¢
VWDELOLWHW VRP YLNWLJD Y!UGHQ IUDPI U H[HPSHOYLV LGF
LQYHUNDQ S§ LQWUHVVHW | U W H[ IULYLOOLJDUEHWH RFK Y



tYHQ L ODJPDV XQJGRPVEDUR RDHRMWHWDVUGHQ DOOW PHU NRQVH
K§OOQLQJHQ EODQG VYHQVNVSUSNLJID XQJD L )LQODQG (QOL
XSSOHYHU IOLFNRU EODQG DQQDW PHUD VWUHVV HQVDPKHW
SRMNDUQD J U 2IWD IUDPVW!OOV SV\NLVN RK!OVD VRP Q8§JRV
8QGHU YHUNVDPKHWVSUHW KDU YL QRWHUDW SRMNDUV RFK P
NDQ WD L IRUP DY YSOGVSUREOHPDWLN RFK Y!UGHULQJDU H
XWYHFENOLQJVGDJDU RFK EODQG DQQDW OHGGH WLOO DWW §!|
WHPDW VSUEDUKHW XU P!QV VIQYLQNHO

(QOLJW *HQHUDWLRQVEDURPHWHUQ 6XNXSROYLEDURPHW
L SHQVLRQVSEOGHUQ PDUJLQDOLVHUDGH Q!U VHUYLFH XWYHFN
VW!UND N'QVODQ DY GHODNWLJKHW L DOOD §OGHUVJUXSSHU
NDPUDWVW G RFK Q\WWMDQGH DY HUIDUHQKHWVEDVHUDG NX
PHU IRUQNQ DWW E!'WWUHURQUUVWE RFKINWHUQD DY NDPUDWVW
HUIDUHQKHWVH[SHUWLYV

ftYHQ RP DQWDOHW VM!OYPRUG LQWH ,NDW V8§ KDU GH LQWH
SHUVRQHU L DOOD ROLND §OGHUVJUXSSHU LQQHE!U Y!'OGLJW
VRP !U L EHKRY DY VW,G !YHQ S§ VYHQVND 1!U GHW J!OOHU
VWRUW RFK EHKRYHW DY | UHE\JJDQGH DUEHWH RFK WU\JJD F
§OGUDU RFK OLYVVNHGHQ DWW ,SSQD VLJ RP N!QVORU DY KR
|, UWD QXPPHU DY 5HVSRQV LQWHUYMXDGH YL IRUVNQLQJVSUF
~QVWLWXWHW I, U K!OVD RFK Y!OI'UG NULQJ GHW VM!OYVPRUG
)LQODQG -QWHUYMXQ OHGGH WLOO HQ YLNWLJ NRQWDNW NU
IUDP KXU VM!OYPRUGVIUS§JRU EHU,U SHUVRQDOHQ LQRP Y§UG

8 V@VDQGHQ LOV! QGDUH RFK XWHFN@QJ

9L ILFN EHJ!UDQ DY VRFLDO RFK K!OVRYSUGVXWVNRWWHW RF
SUHW VDPW HWW VW!OOQLQJVWDJIJDQGH 'HW I,UVWD XWOS§WD
| UXWV!'WWQLQJDUQD RFK ULNWOLQMHUQD I, U VRFLDO RFK K
XQGHUVW GVYHUNVDPKHW 'HW DQGUD XWOSWDQGHW KDQGOL
| URUGQLQJ RP YLVVD RSHUDWLRQHU RFK PHGLFLQVND §WJ!U
'QGULQJDUQD L FHQWUDOLVHULQJVI,URUGQLQJHQ RFK L MRX|I
KDQGODGH RP XWNDVWHW WLOO UHJHULQJHQV SURSRVLWLRQ
VMXNYSUGVODJHQ VRFLDOYSUGVODJHQ VDPW i L ODJHQ RP
RFK GH V§ NDOODGH SULQFLSHUQD RP WM!QVWHXWEXGHW



~QV!QGDBBWENH EHP WDQGHWY RFK WLOOJ!QJOLJKHWHQV EHW
RPUSGHQDV VWNICAMBIHW!'YHQ WLOO VDPWOLJD Y!OI'!UGVRPUSE
SUHVLGLHU

7LOOVDPPDQV PHG RUGI,UDQGHQD I,U WUH DQGUD ULNVRPIDV
K!OVD )LQ)DPL $QK,ULJDV VW .G I, U PHQWDOYSUGHQ FHQWUTL
+!'OVD )LQOD@E QW RF®I UEXQGHW | .U OHQWDO +!O0VD VNUHY 3
JHPHQVDPW VW!OOQLHGEVWDIN@3BUQD L VWDWVELGUDJHQ WL
KRW PRW VRFLDO RFK K!OVRY§UGVV\VWHPHWYV IXQNWLRQVI,L

3VANRVRFLDOD |, UEXQGHW EOHY WLOOIUSJDG DY *RG PHGLFLC
VNULIWOLJ NRPPHQWDU WLOO GH QXYDUDQGH *RG PHGLFLQVI
|, UHE\JJDQGH DY VM!OYPRUG RFK Y§UG WLOO SHUVRQHU VRP
PHGLFLQVN SUD[LV UHNRPPHQGDWLRQHUQD .!\S! KRLWR VXR
K!IOVR RFK VMXNYSUGVSHUVRQDO RFK PHGERUJDUH - Y§UW
PHQWDOYSUGVWM!QVWHU S§ VYHQVND !U V!PUH 'Q S§ ILQVND
EHDNWDV | ,OMDV XSS RFK §WJ!UGDV 9L EHWRQDGH YLNWHQ
(Q SHUVRQ L NULV RFK GHUDV DQK_,ULJD EHK,YHU HWW P!QVN
P MOWU DWW VNDSD HQ JRGUYSWGBBEDWRROHWY EHW\GHOVH
JUXQGO!JIJDQGH

(QOLJW +!O0VD L VNRODQ XQGHUV NQLQJHQ VYDUDGH I
GH XWVDWWYV | .U SVINLVNW Y§0G DY VLQ I, U/OGHU HOOHU Y§!
6DPPD IUSJD VW!OOGHV LQWH LQI. U HON!WHQ YLONHW JM

RUVDNHUQD EDNRP GHWWD 9L NRQWDNWDGH —QVWLWXWHW |
KDGH J!UQD I, OMW XSS KXU VYHQVNVSUSNLJD XQJGRPDU KDU
WLOOVDPPDQV PHG DQGUD DNW UHU IXQGHUD S§ YDG YL EHK,
| UUOGUDVNDSHW RFK GH XQJD L 6YHQVNILQODQG 9L EHK_ YHL
NRQVHNYHQVHU | .U DWW WLOOVDPPDQV NXQQD KM!OSD IDPLO
VYHQVND

'HW !'U YLNWLJW I, U RVV S§ 3VINRVRFLDOD | UEXQGHW DWW V
SODWWIRUPDU 'HQ K!U J§QJHQ JMRUGH YL GHW L HWW Q\WW
YLONHW JDY RVV P,MOLJKHWH QNBHWWHGA\WNIDQ IQURDYD YWELLYWV [RUFEKH X
IRUXP -QQRE\ !U HQ SODWWIRUP VRP VDPODU YHUNW\J RFK |
VSULGDV RFK XWYHFNODV 'HW !U YLNWLJW DWW YSUW | UHE\
$ZDUH RI OHQWDO +HDOWK ILQQV RFK V\QV S§ ROLND SODWW

S§ ~QQRE\ ES8GH S§ VYHQVND RFK ILQVND 1!VWD VWHJ 'U
+<7( JRG SUD[LV YHUNVDPKHWVPRGHOOHUQD %HVOXWVIDWW
EHK,YHU NXQVNDS RP YHUNQLQJVIXOOD HYLGHQVEDVHUDGH
VRP IU!PMDU K!OVD RFK Y'OP§HQGH



6V GLHUHVD VKOGVRFNKR®  VDP DUEHWA E| UTWUXNW

7UH LQRP WHDPHW 8NWH ,YHU WLOO 6WRFNKROP S8 HQ VWXG
DNW,UHU RFK RUJDQLVDWLRQHU DUEHWDU PHG SV\NLVN KOV
RP GHW I, UHE\JJDQGH DUEHWHW 18 PDWHULDO WLOO |, UVWD
6M|OYPRUG RFK VRUJ NQ\WD Q\D NRQWDNWHU I ,U IRUWVDWW
KiOovD VDPW K,UD PHU RP KXU ROLND DNW UHU MREEDU PHG N
SE8YHUNDQVDUEHWH

9L EHV _ NWH 5LNVI UEXQGHW | U 6RFLDO RFK OHQWDO +!0OVD
ORNDOI UHQLQJDU UXQWRP L 6YHULJH 560+ JHU !YHQ XW PHC
EHV,NWH !YHQ 163+ 6WRFNKROP 1DWLRQHOO 6DPYHUNDQ I, U
SDUDSO\RUJDQLVDWLRQ I, U HWW Q!WYHUN DY DNW _ UHU YHUN
RPUSGHW G!U PDQ EODQG DQQDW YLOO DWW SDWLHQWHU EL
GHODNWLJD L YSUG RFK VW .G VDPW I§ HWW VW _UUH LQIO\WDC
ROLND VDPK!OOVRPUSEGHQ +!U K§S§OOHU YL PHG RP DWW GHW |
VIVWHPDWLVNW P!QQLVNRFHQWUHUDW REFK EHKRYVRULHQWH
YS§UG EHK,YHU YL NYDOLWDWLY Y§UG G!U HQ YSUGSODQ VRP >
SDWLHQWHQ KDU HQ EHW\GDQGH UROO RFK DWW HQV Y§UG |
N!PSD,U DWW 1§ GHQ

98UD HUIDUHRBUHWWWHUOLJDUH EHNU!IWDW DWW )LQODQG EH
IUDP HWW XWYHFNOLQJVSURJUDP | .U PHQWDOYSUGVWM!QVWH
| UD IUDP EXGVNDSHW RP DWW NRQWLQXLWHW EHK YV L YS§UG
LQIRUPDWLRQVJS8QJHQ .RQWLQXLWHW VSHODU HQ DYJ, UDQGHF
HQ XWPDQDQGH RFK VEUEDU OLYVVLWXDWLRQ



9L JWMRH VWXGLHEHV N !YHQ WLOO ULVN )UL HQ ULNVI UHQL
PHGOHPVWLGQLQJHQ -QVLNW RFNV§ WRJ HPRW RVV 8QGHU E
HWLVND IUSJRU NULQJ LQQHKSOOHW L WLGQLQJDU RFK VDPK!
VIWW WD XSS VYSUD IUSJRU !YHQ IUSJRU VRP NDQ VHV VRP W
P.WHU RFK VRP YL VHU VRP HQ DY Y§UD YLNWLJD XSSJLIWHU

6 XLFLGH =HUR HQ LGHHOO RUJDQLVDWLRQ VRP DUEHWDU I,U

6YHULJH ELGURJ PHG Y|UGHIXOO LQIRUPDWLRQ RP GHW VMO
RFK WDQNDU NULQJ IULYLOOLJDUEHWHWY PHWRGHU RFK XSS(

8QGHU VWXGLHEHV NHW LQWHUYMXDGHYV OLULDP *RWWIDUE \
ELWU!GDQGH HQKHWVFKHI S§ PRWWDJQLQJHQ | .U SHUVRQOLJ
~QWHUYMXQ OHGGH WLOO HQ DUWLNHO L 5HVSRQV VDPW WYS§
SURIHVVLRQHOOD VRP P,WHU HOOHU EHK,YHU NXQQD P WD St
'HEELQDULHUQD | UYHUNOLJDGHV L VDPDUEHWH PHG 9!VWUD
EODQG DQQDW VSUHG LQIRUPIHVUIRQ RP TWEEAHEELQDULHW 9
PWD P, UNUHW GHOWRJ SHUVRQHU $00D VRP VYDUDGH
_QVNDGH HQ XSSI, OMQLQJ SHUVRQHU VYDUDGH KHOW HOO}
IUSJDQ RP SURIHVVLRQHOOD L )LQODQG EHK_,YHU 1§ PHUD VW,
VM!OYPRUG



"HEELQDULHWY S]UORU RFK ,YULJD K|OVQLQJDU

'"HW YDWYD@ERVHUDW ) UHO!VQLQJDUQD JDY Q\ LQIRUPDWLRQ
7DFN I,U HQ M!WWH ILQ RFK LQIRUPDWLY |I,UHO!VQLQJ NULQJ
OLWH Q\D WDQNDU RFK LG«HU KXU MDJ NDQ EHP WD SHUVRQH
-'WWHEUD | _UHO!VDUH +HQQH VNXOOH MDJ KD NXQQDW K _UD
PIQVNOLJ )LQW V!WW DWW K!PWD IUDP HWW VYSUW !PQH

7DFN MDJ KRSSDV QL RUGQDU IOHUD OLNQDQGH |, UHO!VQLQJ

'HW DQGUD ZHEELQDULHW O WH PHG GHQ VRP W!QNHU S§ G.G
KDGH DQP!OW VLJ RFK GHOWRJ

8SSVNDWWDU VWRUW K, JNODVVLJD I,JUHO|VQLQJDU PHG I, UH(
$SUEHWVWLGHQ (U G\UEDU V8§ GHW U YLNWLJW DWW GHW PDQ
DUEHWHW 'HQQD YDU VXSHU

0 HUI, UMBHOH P LQGUHWIWIP D

3VANRVRFLDOD I,UEXQGHW YLOO O\IWD IUDP KXU GHW NDQ YD
DQRK,ULJ YL YLOO |YHQ EHO\VD KXU GHQ SV\NLDWULVND Y§8U(
SHUVSHNWLY '"JUI,U GHOWRJ YL L RFK DUUDQJHUDGH ZHEELQ|
NRQWLQXLWHW WLOOVDPPDQV PHG )LQ)DPL $QK,ULJDV VW ¢
ZHEELQDULHW QJUPDGH YL RVV SVANLDWULY8S8UGHQ XU SDWLH
SHUVSHNWLY GH DQK,ULJDV SHUVSHNWLY VDPW IRUVNQLQJV

2FK HIWHUVRP +,OVD L VNROD XQGHUV NQLQJHQ WLGLJDUH Y|
XWPDQLQJDU RFK NJIQVORU DY RVNHUKHW L VYHQVNVSUS8NLJIL
PHG 3DULVXKGHNHVNXY .DWDMD 6RP HQ GHO DY VDPDUEHWH
SBDULVXKGHNHVNXV .DWDMD |, U DWW VW ]UND GHW SV\NLVND °
G/ ULJHQRP L IDPLOMHU DUUDQJHUDGH YL ZHEELQDULHW )US
GHOWRJ L ZHEELQDULHW RFK LQVSHOQLQJHQ KDU HIWHUS8SW V

6DJW RP ZHEELQDULHW

7XVHQ WDFN V8GDQD LQWUHVVDQWD RFK |,U DOOD WLOOJ!Q
UHNRPPHQGHUDU MDJ J!'UQD |I,U PLQD HJQD NOLHQWHU

OLQ PDQ RFK MDJ XSSVNDWWDGH WHUDSHXWHQV ELOGHU XQG
WDQNHY!FNDQGH

)LQ RFK W\GOLJ SUHVHQWDWLRQ -DJ ILFN HQ I,UVWSHOVH I L
UHDNWLRQ S§ PLQ YDQOLJDVWH WULJJHU 'U

(WW VXSHU WHPD RFK ILQW DWW I§ UHGVNDS S§ Y!JHQ )LQW



(QOLJW +XU P8U )LQODQG" XQGHUV NQLQJHQ VRP $UEHWVK!C
IM!UGH ILQO!QGDUH HQ |, UK _ MG ULVN |, U XWEU!QGKHW HOOHL
YDU GHQ NODUW YDQOLJDVWH JUXQGHQ |,U EHY LUGGMIDBEH HIWW
+ VWSUDW RP XWPDWWQLQJ PHG HUIDUHQKHWVH[SHUW 'DSKQ
VRP !U L DUEHWVOLYHW HOOHU VWXGHUDQGH RFK VRP XSSO
XWPDWWDGH fWWD SHUVRQHU GHOWRJ — XWY!UGHULQJHQ W
'U DWW 1§ WD GHO DY Q§8JRQ DQQDQV KLVWRULD RFK N!QQD V
YLNWHQ DY §WHUK!PWQLQJ RFK KXU LQGLYLGXHOOW GHW !U ¥
YLONHW XSSVNDWWDGHYV

8QGHU KHOD §UHW MREEDGH YL DNWLYW PHG HUIDUHQKHWVH
XSSGUDJ 'HQ ULNVRPIDWWDQGH PHGOHPVI, UHQLQJHQ /LYVJQ
VDPDUEHWVSDUW K!U — IOHUD QXPPHU DY WLGQLQJHQ 5HVSR
PHGYHUNDW RFK VDPDUEHWHW PHG HUIDUHQKHWVH[SHUWHUC
DY O!VDUQD

‘'HW U V8§ M{WWHLQWUHVVDQW QU DUWLNODUQDYVY KDQGODU F
OLYV,GHQ HQ O, VDUHV NRPPHQWDU

6RP HQ GHO DY Y§8U YHUNVDPKHW PHG IRNXV S8 | UHE\JJDQGF
.U SVAINLVN K!OVD 'U GHW YLNWLJW DWW YL VSULGHU NXQVNI
K!/OVD V§ DWW LQIRUPDWLRQHQ Q8U IUDP WLOO P§OJUXSSHQ

8QGHU SUHW EHV, NWH | UEXQGHW EODQG DQQDW DQGUD \
$[[HOO RFK 3DUJDV J\PQDVLXP ~“YHU GHOWRJ Q!U SV\NLVN
EHURHQGH GLVNXWHUDGHY WLOOVDPPDQV PHG HQ XWELOGDC

7LOOVDPPDQV PHG HQ DQQDQ HUIDUHQKHWVH[SHUW K, 0O YL
NXUVHQ YLG %U!QG, J\PQDVLXP L §U LJHQ VWXGHUDQGH GH
VRELDOD | UEXQGHW RFK GLVNXWHUDGH SUHVWDWLRQVSUHV"
SE§YHUND VLQ HJHQ RUN

(IWHU SDXVHQ XQGHU DQGUD KDOYDQ ILFN YL K,UD HUIDUHQK
KDQ NRPPLW _YHU VLQD WUDXPDQ -DJ W\FNHU DWW KDQV KL\
U UDQGH O0DQ NDQ DOGULJ YHUNOLJHQ YHWD DWW Q8JRQV EIL
'QG§ KDU KDQ NXQQDW IRUWV!WWD VLWW OLY RFK SS§E_UMD V
M!WWHP\FNHW VXSHU LQWUHVVDQW



2IWD ELGUDU HUIDUHQKHWVH[SHUWHQ PHG ES8GH SVI\NRHGXNLEL
RP DWW GHW NDQ EOL WLOOU|FNOLJW EUD S8 P§8§QJD ROLND V
HUIDUHQKHWVH[SHUWHU YL MREEDU PHG RFK VRP KM|OSHU R
EXGVNDS YLGDUH GX U LQWH HQVDP RFK GHW ILQQV VW ,G R

), UKRSSQLQJVYLV ELGURJ MDJ S§ PLWW V!WW HQ JOQXWWD WL
KRV Q§JRQ " V§ IDOO YDU GHW Y!UW PLQ WLG VDJW DY HQ |

oL IU8JDGH Q8JUD HUIDUHQKHWVH[SHUWHU RP XSSOHYHOVHU
S§

'HW YDU Y |UW PLQ WLG DWW PHGYHUND VRP HUIDUHQKHWV
-DJ NJQGH PLJ GHODNWLJ L DQWLVWLJPD DUEHWHW

-DJ ILFN WLOOU|FNOLJW PHG LQIRUPDWLRQ RP XSSJLIWHQ >
-DJ ILEBNFWQODW PHG VW, G |, UH RFK HIWHU

6DPWOLJD HUIDUHQKHWVH[SHUWHU YL VDPDUEHWDGH PHG VY

(Q XWPDQLQJ Q!'U GHW J!OOHU XWELOGDGH HUIDUHQKHWVHI[S!
| U XSSGUDJHQ YLONHW LQQHE!U DWW GHW EOLU HWW IULYL!
KLWWD \QJUH HUIDUHQKHWVH[SHUWHU !YHQ RP XQJD RIWD !U
OLYVHUIDUHQKHW 6W_GHW WLOO ES§GH IULYLOOLJD RFK HUID
WLGVNU!YDQGH RFK Q§8JRW VRP EHK,YHU SODQHUDV LQ 'HW I
L HWW (8 SURMHNW J!OODQGH XWYHFNOLQJ DY HUIDUHQKHWV

)RR 31 DED\ FRP



6DP DUEHVIAQ RFK QF WHWN

9L KDU RFK WDU HQ DNWLY UROO L S8YHUNDQVDUEHWH RFK
SVINLVN K;OVD YLD Q) WYHUNVDUEHWH PHG DQGUD DNW _ UHU
KiovD Y |, OlJUGVRPUSGHQ RFK OJURDQVWDOWHU \UNHVK ,JVNR
ULNVGDJHQV PHQWDOK|OVRSROLWLVND GHOHJDWLRQ 6267(V
YSUGVPLQLVWHULHWY DUEHWVJUXSS |I,U IUJPMDQGH DY SV\NL
RFNVS8 JHQRP PHGYHUNDQ L ROLND HYHQHPDQJ RFK SURMHNW
S8YHUNDQVDUEHWH RFK LQWUHVVHEHYDNQLQJ

9L VNDSDGH HQ NOLPDWSODQ WLOO |I,UEXQGHW RFK GHOWRJ
ERWWHQV | UEXQG L HWW ZHEELQDULXP RP NOLPDWIU8SJRU (
WDJLWV IUDP RFK GHVV LQQHKS0OO 9L LQJLFN RFNVS§ L MXU\Q
| UEXQG VRP YDOGH "VWHUERWWHQV | UHQLQJVY!QOLJD NRPF
QLQJHQ GHOWRJ YL S§ "VWHUERWWHQV | ,UVWD UHJLRQDOD P

3VAINRVRFLDOD |, UEXQGHW GHOWDU L IOHUD DY Y!OI'UGVRPUS
WLRQHU I, U SVINLVN K!OVD RFK PLVVEUXNVIUSJRU 9!'VWUD 1\
1\ODQGV 9DQGD .HUYR VDPW "VWHUERWWHQV Y!OI'UGVRPUS§G
JHPHQVNDSHU RFK NDQDOHU I, U XWE\WH DY DNWXHOO LQIRUF
| UDQGH DY S§YHUNDQVDUEHWH LQWUHVVHEHYDNQLQJ 9L VS
YHUNVDPKHW YLD Y!OI'!UGVRPUSGHQDV LQIRZHEELQDULHU GFt
"VWHUERWWHQV Q!WYHUNVP WH %HNDQWD GLJ PHG RUJDQLYV
PHQWDOYSUGVEUDQVFKHQ L "VWHUERWWHQ SHUVRQHU G
1\ODQGVY WHPDQ!WYHUN RUGQDGH RFNV§ HWW PRWVYDUDQGH

6$06 O6DPDUEHWVI UEXQGHW NULQJ IXQNWLRQVKLQGHU U IR
HQ YLNwWLJ VDPDUEHWVSDUW 9HUNVDPKHWVOHGDUQD K8§OOH
VDPDUEHWVQ|WYHUNHW LQRP LQOWUHVVHEHYDNQLQJ 6HGDQ
LQRP 6%$06 |, U DWW VW |UND GHW JHPHQVDPPD S8YHUNDQVDUE
NXQVNDSVOHGDUVNDS WLOOVDPPDQV PHG 6%06 ), UEXQGHW |
RFK 6YHQVND K, UVHOI UEXQGHW IRUWVDWWH

2FNVS§ VDPDUEHWHW PHG 6YHQVND K, UQDQ RFK +HOVLQJIRUV
| UEXQGHW GHOWRJ YLG W!OWHW O, UGDJHQ GHQ MXQL 5HYV
K!OVQLQJDU WLOO WUHGMH VHNWRUQ RFK WLOO EHVOXWYV
SHUVRQHU 6YHQVND K, UQDQV W!OW +!O0VQLQJDUQD VDPPDQV
VNLFNDGHV YLGDUH WLOO ULNVGDJVJUXSSHUQDV SUHVLGLHU
K!OVD WLOOK,U DOOD ERUG !YHQ GHP VRP MREEDU I U VH[XH
RIWD NDQ YDUD PHU VSUEDU !Q DQGUD JUXSSHUV



) UEXQGVDUHQDQ !U HQ QDWXUOLJ RFK EHW\GHOVHIXOO VDPI
YHUNDQ RFK VW!UNHU GHW VYHQVNVSUSNLJD FLYLOVDPK!OOH
WLOOI!OOHQ RP FLYLOVDPK!OOHWY IUDPWLG VDPW L DNWXHO
RUGQDGH RFK YL PHGYHUNDGH !YHQ L ERNP!VVDQ L +HOVLQJ
RVV YLONHW JMRUGH GHW P _MOLJW DWW P WD IOHU EHV _NDU
RFK Y\NRUW 9L DQRUGQDGH RFNVS§ HQ W!YOLQJ G!U YL IU§JD
Y§JDU RFK NDQ WDOD RP SV\NLVN K!OVD !YHQ PHG EDUQ" $0¢
9!UOGHQV E!VWD SDSSD VYDUDGH MD S§ IU§JDQ RFK I\UD E_F
O§JVWDGLHVNRORU 7RWDOW GHODGH YL XW WLGQLQJDU R
Y'UGHIX0OO V\QOLJKHW |,U ESGH Y8U WLGQLQJ RFK YHUNVDPK
SDQHOGLVNXVVLRQHQ .DQ Q,UGHULHW U!GGD O!VDQGHW YLO
| UEXQGHW



9L GHOWRJ S§ 6WDIHWWNDUQHYDOHQ VRP HWW UHVXOWDW D"
'U PHG )LQODQGY 6YHQVND —-GURWW 3URMHNW /LYVOXVW RF
ODQGLQJVVLGD S8§ )6— V KHPVLGD G!U | ,UEXQGHWYV |, UHE\JJD(
XSS 8QGHU NDUQHYDOHQ P _WWH YL FD EDUQ RFK XQJD ). |
Y'OEHILQQDQGH PRWLRQ RFK QDWXUHQV EHW\GHOVH S§ IULV
_YHU WVJY!VNRU GHODGHV XW

OL LQJS8U |YHQ L VNROVDPDUEHWVQ|WYHUNHW VRP EHVWS8U D)
VRP MREEDU PHG I/JUHE\JJDQGH DUEHWH L RFK JHQWHPRW VN
VHPLQDULXP PHG WHPDW SRODULVHULQJ RFK YL GHOWRJ S8 \
XW Y8U WLGQLQJ RFK EHU/WWDGH RP YS8UW HYLGHQVEDVHUDC
+HDOWK

(Ww Q\WW VDPDUEHWH L %M UQHERUJ PHG )LQIDPL LQOHGGH
YHUNVDPKHWHQ VND NXQQD XWYHFNODV YLGDUH S§ HWW QG
SODQHULQJHQ I,UGMXSDV V8 DWW NDPUDWVW GHW S8 VYHQV
YHUNVDPKHWHQ VDWVQLQJHQ VNMXWV GiUI, U IUDP WLOO HQ

(WW Q\WW VDPDUEHWH SS8E UMDGHYV RFNVSE PHG OLHOL L tER |
WM!QVWHU RFK VW,G S§ VYHQVND L (JHQWOLJD )LQODQGV RP
VSHFLDOVMXNYSUGHQ +86 VRFLDODUEHWDUQD |, U DWW VSULC

0 §QUXSSHQ WXGHLDQGH

6DPDUEHWHW PHG 6YHQVND VRFLDO RFK NRPPXQDOK,JVNROL
XWYHFNODGHYVY 7LOOVDPPDQV PHG 3UR /DSSYLNHQ NXQGH YL
GHO DY NXUVHQ 6RFLDOW DUEHWH VRP SUDNWLN 'H ILFN HQ
I, UEXQGHWY YHUNVDPKHW VDPW ELGURJ WLOO V\QOLJKHW I, L
6RP HQ GHO DY GHUDV VOXWDUEHWH VNUHY GH VWXGHUDQGH
QXPPHU PHG WHPDW 5HODWLRQHU 6RP HQ GHO DY VDPDUEH
WLOO 5HVSRQV QXPPHU PHG WHPDW '"HW O8QJVDPPD L OLYH'
L LUEXQGHW ILFN LQEMXGDQ WLOO 6RF NRPVY DUEHWVOLYVP\
VDPWDODGH YL PHG FD VWXGHUDQGH VRP YLVDGH LQWUH
'"HW U YLNWLJW I,U RVV DWW P MOLJJ,UD SUDNWLN LQRP RPU
vg P§8QJD VRP P,MOLJW I8U HQ IRW LQ L DUEHWVOLYHW RFK S
P MOLIKHWHU GHW ILQQV DWW MREED I,U GXEEHOPLQRULWHYV
RFK GHUDV Q|UVWS8HQGH 6RP HQ GHO DY SUDNWLNHQ J8U GH
I, UVWD KM|OSHQ YLONHW JHU GHP IRUVNQLQJVEDVHUDG LQIF
P MOLIKHWHU DWW YD VLJ S8 IJUGLJKHWHU L SV\NLVN K,OVD



OHFNDQ I,U SVANLVN K;OVD EODQG VWXGHUDQGH WLOO |UD YCLC
WLOOVDPPDQV PHG P8QJD DQGUD DNW,UHU VRP LQJSU L )HHO
KDODUPJUNHQ IDQQV PHG L JRRGLHEDJVHQ VRP GHODGHV XW
VWDQQDGH WLOO YLG YSUW ERUG WRJ Y8U WLGQLQJ 5HVSRQ
DUEHWH $0O0OD VRP PHGYHUNDGH KDGH JjUQD Q8WW XW WLOG
'"HWWD OHGGH WLOO DWW YL LQRP QI WYHUNHW IXQGHUDGH S¢
WLOOI,O0OH GHW EHK,YV PHUD HQJDJHPDQJ RFK LQNOXGH

S3VANRVRFLDOD I,UEXQGHW U |YHQ PHGOHP L \UNHVK,JVNROD
VDPDUEHWDU PHG \UNHVK,JVNRODQ 1RYLD - 8U KDGH I, UEXQ
HQ VWXGHUDQGH IU8Q 6RF NRP I,U HQ O/ QJUH SUDNWLNSHUI
Y UGHIXOO HUIDUHQKHW RFK I, UEXQGHW P MOLJKHW DWW 18 (
PHG K, JVNRORUQD *HQRP GHVVD VDPDUEHWHQ ELGUDU YL WI
NRPSHWHQV LQRP GHW SV\NRVRFLDOD RPUSGHW RFK I, UGMXS
RFK SUDNWLN L Y§8U VHNWRU



0 §QUXSSHQ EHVOXWI DWIDUH RFK NRQFHSVIWGLD®R] FDI « HU

-QlI,U NRPPXQ RFK Y|OIJUGVRPUSGHVYDOHW RUGQDGH 6%$06 G
SODQHULQJHQ IT,UYHUNOLIJDQGHW RFK NRRUGLQHUDQGHW DY
S3VANRVRFLDOD I,UEXQGHWY VSHFLDOVDNNXQQLJ GHOWRJ L 'L

JHP GLDORJFDI«HU RUGQDGHY RFK VDPPDQODJW GHOWRJ S
DUUDQJ ,UHU RFK VRP UHSUHVHQWHUDGH PS8OJUXSSHQ 3V\N
K,O00 L WU8SGDUQD I,U GLDORJFDI«HW L 9DVD G|U |YHQ HQ HUI
SVANLVN K|OVD

38 VDPWOLJD GLDORJFDI«HU IDQQV GHW HQ UHSUHVHQWDQW
8WDQ 3VA\NRVRFLDOD I, UEXQGHW KDGH SV\NLVN K!OVD VRP HU
LQWH VI\QOLJIMRUWY L GLVNXVVLRQHUQD PHG EHVOXWVIDWW
PHG VLQD PHGOHPVI _UEXQG YDOWY WLOO HQ DY PRWWDJDUQI
GLDORJLQVDWYV VRP EHU,U DNW_UHU VRP KDU VW!UNW GLDOF

9L GHOWRJ !YHQ PHG HQ HUIDUHQKHWVH[SHUW L VYHQVNVSU:
KDGH ISWW L XSSJLIW DY 'LDORJSDXVVWLIWHOVHQ DWW RUGC
WU\JJKHW 'LDORJHQ YDU HQ DY GLDORJHU VRP RUGQDGHYV
SODQHUDGH UHIRUPHQ DY VRFLDO WU\JJKHW )RNXV S§ GLDOI
IXQNWLRQVKLQGHUIUSJRU 9L GHOWRJ !YHQ L ODQVHULQJVVH
NRQVWDWHUD DWW EHJUHSSHW GXEEHOPLQRULWHW XSSP!UN"



'‘"HW KDU YDULW YLNWLJW I, U RVV S8 3VI\NRVRFLDOD |I,UEXQGH
L VHPLOQDULHU RFK ZHEELQDULHU VRP DUUDQJHUDWY DY PLQL
Y, OlLUG '"IU KDU YL NXQQDW O\IWD IUDP VSUSNHWY EHW\GHO\
VDPWLGLIJW VW |UND ILJUEXQGHWY HIJHQ NRPSHWHQV 9L KDU E
HIHQ KXV O NDUPRGHOOHQ NRQWLQXLWHW L YSUGHQ VDPW
NULQJ .DQVDODLVM|UMHVW VWUDWHJLD VWUDWHILQ I,U FLY

'HW U DYJ,UDQGH DWW EHVOXWVIDWWDUH S8 ROLND QLYS8HU
SVINLVN K{OVD 3V\NRVRFLDOD I,UEXQGHW GHOWRJ G|UI, U XQ
PHG ROLND ULNVGDJVJUXSSHU VRP 6%$06 RUGQDGH 1,U DWW E
SHUVSHNWLY VRP NDQ S8YHUND SROLWLVND EHVOXW J,00DQ((
‘'HWWD JMRUGH YL RFNVS8 YLD ULNVGDJHQV PHQWDOK|OVRSRO

9L VHU GHW RFNV§ VRP YLNWLJW DWW YL WLOOVDPPDQV PHG
Y!'OI'UGVRPUSGHQD RP YLOND IHQRPHQ VRP U,U SVINLVNW Y!C
REVHUYHUDU L YSUW VDPK!OOH !YHQ GH VRP OLJJHU XQGHU '
| UKDQGVEHG PQLQJ HQ NRQVHNYHQVDQDO\V DY SV\NLVND K
EHVOXWVIDWWDQGHW

9L EHK,YHU IRUWV!WWD DWW KD HQ GLDORJ E§GH PHG SROLW
WM!QVWHLQQHKDYDUH 'HWWD P§VWH J _UDV S§ HWW V!WW VR
U VWHU 'ULRHGBIQWLQJ RP RVV XWDQ RVV

6YHQVNVSUSNLIJD SHUVRQHU PHG ROLND IXQNWLRQVQHGV ,WW
XSSP,UNVDPKHW GH I, UWM|QDU RP YL LQWH IRUWV | WWHU O\IlV
PHGOHPVRUJDQLVDWLRQHU LQRP 6%$06 RFK WLOOVDPPDQV PH!
7LOOVDPPDQV NDQ YL J,UD VNLOOQDG RFK VNDSD E{WWUH 1,L
GHODNWLJKHW

(YD 5RRV 6SHFLDOVDNNXQQLJ

.'OORU

6SUSNEDURPHWHUQ

+'OVD L VNRODQ "QVWLWXWHW |, U K!OVD RFK Y!OI'UG

)3$

'H WYSVSUENLJID Y!OI'UGVRPUSGHQDV QDWLRQDOVSUENQ!PQG
+!OVR RFK Y!OI'UGVXQGHUV ,NQLQJHQ DY K, JVNROHVWXGHUD
Y!OIlUG

6WDWVUSGHWY VSUSNEHU!WWHOVH

8QJGRPVEDURPHWHUQ 0ODJPD

8QJGRPVEDURPHWHUQ 6YHULJH

(XURVWDW

6XNXSROYLEDURPHWUL
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. XU/ RFK LBGILYQLQIWHUNVDP KHWAQ

8 QGHU KDU3W NRVRADMD |, LEXQGHW NXW/ RFK L GJILYQIQIVYHINVDP KHWRUNDMVWY
XSSGLDI DMKV GD QANRQARARAK YDUEDI VKDOWUQT KRV WHMNVSLENL] D SHIRQHUP HG
SV NWNRK! ®D HIPUSW NRVRADA XQNMRQVOHGY WRLQJ VDP WGHDV DK, WID 9HUINVDP KHWIQ
EHGUYVJHQRP  HQNRP ELQDMRQ DY SV NRVRADONXUYHINVDP KHWLEGILYQIQ) RFK NDP LDWAYG
P HG P §GMDWMAM/UND GHOI DLODV'Y! EHILOQDQGH 1U P Nd GHDNAWI KHWRAK JH KS@EDLD YHINWJ

|, UDWIKDQWALD YDUEDI HQV XW? DQLQIDU

8 QGHUSUIHWIHQRP |, LGHVVH UNVRP | DWBQGH SV NRVRADD LQMUQDWXU/HU VOP VI D HQDIW
YHINDP KHASOOHQ . XUHUOD IONXGHIDGH K! ORIU P NDQGH DNWYIWMAU \E\VRP

P RURQVSLRILDP RAK IRNXV S8§ VXQGD GIYQDGWDQRU XW YHUGH VSHALIND NXUAMP DQVRP YDV
|, UYDUWI NXU/ 7RVDGONQNRP DQV. NQIQIDUWENXUHUD RAK  NXUSOWHUI @HV YIOHW

P RWYDWDUHQ I X@EHDJJQIQJ S§ . XUMGDQ S§ 3\i NRVRADD |, LEXQGHW KHP MGD

EHV. NV DY SHURQHUXQGHUSUHW

8W! LGHUQJ S§ VMB NXUGDIHQ YAMDGHDW DY GHORI DLOD XSS®IYGH DIMGH | SWELD HBU

P \ INHMEWD VWG LMQ §WILK! P V@I RFK UDSSRUMIDGH DWGH | SWIRDP LDWAY G XQGHU
NXUHQ $Y GHWD EHVNLHY NDP DWW GHWRP P \ FNHVELD RFK VRP EWD 9IGDWH
XSSJDY DWMRXUHQ KVMGWGHP DMK RAK XSSU WKE@ \WOWAI IHUI . UDWKDQWAD
YDUGDIHQV XVP DQLQI DUNRSSOWAGSW NWNRK! @D 8 SSI, GHLQJ H WUNXUHLOD LIHEUKDU
YOVMDGHDW  TRUM WRLQI WLV DQY! QGHUMADWI LHLOD LYDUEDIHQ GHOBUIRUM WRLQI WLV
LNDP LDMYVG RFK UDSSRUMUDUP LOVNDG HQVDP KHWN QUD



58GILYQLQI RFK WY GYHUNVDP KHW

58GILYQQIHQ KDURP | DWDIQGLIYIGXHTNXUARRUGIOHUQJ | LHQGHQ MUGIWN LEGILYQIQ] L
\VDP DIEEHWM P HG6$0 6 MUGM\DRP EXG ! LHQGHQ VDP WVEHKDQG@QJ DY  DQV. NQLQIDUWD
XQGHUM/GMRQGHQ ) \ UD HU DUIHQKHWH, SHIMURFK NDP' DWW GMBIGDUH KDUP HGYHUNDWL

I, LHOVQLQI DURFK NXU/HU RAK SV NRHGXNDWYD W] WIUKDUSXEQEHIDW LP HGBP VMGQIQIHQ RFK
GLIMZOV5 §GILYQQIVMGDQ S§ |, LEXQGHW KHP MGDKDUKDIW — HQUN@D EHV. NDUH RFK

\VDP DUEHWP | WIQ KDUKS@WV P HG RAIND D\WYUHU

5 HVXGIWQ YVDUDMBHWRQHUVRP  NRQUINVIGH LEGILYQIQIHQ | LEN YHINA.J DWIO VD SLREGP  HBU
NRP P D YIGDUH LMQ VWDVMRQ 5 HVSRQGHMLOD LDSSRUMDUDMIMD! QI @ KHWIQ YDUMP \ FNHW
JRG VAN YDUH WG 1QIRUP DARQ RAK 1BILD NDQDBU 58GILYQIQIHQ KDURFNVE P | MIJNRUN

K! QYMQIQ) WDMYGEW! LEHUVEVRP SV NRBIIMN KNG HNRQRP IMN LEGILYQIQD VDP WHNRQRP VW
WYG YD XQGHUMWYGUMRQGHQ

. DP WDWW G RFK GLI VDM SOWIRLP DU

91D YSUDQRQ\ P D VW@HQIEID IXONMRQ W@BHV XQGHUSUHW 1(8IRU . DP LDMVGHWOEGCH
WDV SHIWRQHUYID SXEQFHDGH WDUS§ Z HEESOWHQ 7Y8 NDP IDMVGVIUKSSHUK, @' HQ
INMWLEER |, USHWRQHUP HG XW DAWQIQJ RFK HQ RQIOH |, UDQK, UJDVRP |, URUIDWHQ

Q UAGHQGH JHQRP WIOP RUG 6DP DUEHWQ P HG 6 YHQWND VHP HMIMUAVGM | LEXQGHW

P . NJNRUGH HQ VHP HMMUYHAND |, USHUWRQHUP HG SV NWNRK! D

. DP IDMWGHW H IHNWU! UWG@ID DY GHORJ DLOD XSSJIHUDWGH | SWWAN G XQGHUNXUHQ

EHG, P GHGHWRP P \ INHVELWD VRP EWD RFK | RUMDWH GHOR LNDP LDWAY GHW
HWUNXUHQ 3@WRLP HQ I, UDQRQ\ P DIEJRUYIVDGH W YD HIH\WY G UVDP VID \RP
VIW@BH 1 L8JRUILEN WDURFK SWILNRP LOW |, U\ WMUDJ DUH [ LI RU YIOHWQGINHUIDUDMGHIRI DUOD
I LEN GHQ LQI RUP DWRQ RFK GHWWAWYG GH EHK, YGH

) . UHO VQLQIDURFK VWP DGDJIDU

7REBOVHORP || WGHV |, LHOVQQIDURAK HYHOQHP DQU P HG ~ GHORUDUH 6M DY GHWD YDU
WP DI, LHOVQIQIDULVDP DUEHW P HG H WILDD DNWUHURFK UNEGH L WISHURQHUP HG SV NWN
RK! @D UHVWP DI, LHOVQIQIDUYDU 6, P QHQVEHWGHOH P HG IRNXV S§ DWW H GHORI DUD
NXQUNDS RFAK YHUNWAJ |, UDMKDQWALD \& LEDUD @AMWYDAWRQHURFAK SV NRVRADD EHDWLQI DU



SHVXOWDW RFK PS§OXSSI\OOHOVH

9HUNVDPKHWHQ KDU Q8WW RFK ,YHUWU IIDW GH XSSVW|OOGD |
08OV WWQLQJHQ DWW PLQVW DY GHOWDJDUQD VNXOOH XSS
GH ISWW VW , G L SWHUK|PWQLQJ RFK NDPUDWVW G VRP NDQ LP
PHQWHUDYVY L YDUGDJHQ XSSQ8GGHV W\GOLJW

o DY GHOWDJDUQD XSSJHU DWW GH ISsWW EUD HOOHU P\FNI
o UDSSRUWHUDU NDPUDWVW G XQGHU NXUVHQ

o KDU ISWW YHUNW\J | , U DWW KDQWHUD YDUGDJHQV XWPD (
8SSI,OMQLQJ PS§QDGHU HIWHU NXUV YLVDGH IRUWVDWW SRV
o DQY QGHU VWUDWHILHU I,U Y, OEHILQQDQGH L YDUGDJHQ
o GHOWDU IRUWVDWW L NDPUDWVW G

o UDSSRUWHUDU PLQVNDG HQVDPKHWVN ,QVOD

XUV RFK USGJLYQLQJVYHUNVDPKHWHQ KDU PHG DQGUD RUG L
ELGUDJLW WLOO KSE§OOEDUD I,UE|fWWULQJDU L GHOWDJDUQDV O

5

XUV FLWDW 1U8Q

. XUVOHGDUH 6DPK,ULIJKHWHQ PHOODQ
GHOwDJDUQD DWW YL O\FNDWV VNDSD I, UWURHQGH
v DWW GHOWDJDUQD Y8JDW ,SSQD VLJ

. XUVGHOWDJDUH /XJQHW NDPUDWVW, GHW
OHGDUQD DWW KLWWD RFK W!QND S§ KXU PDQ
N!QQHU VLJ I,U VWXQGHQ

$WW NXUVHQ (U S8 VYHQVND RFK DQGUD L VDPPD
VLWXDWLRQ

$WW 18§ SUDWD RP ILUOXVWHQ L WU\JJ PLOM,
S§ HIHW PRGHUVPS8O 9|UGHIXOOW DWW I8 N;QQD
JHPHQVNDS PHG DQGUD VRP I, UVWS8U



) DNVRUHUWVRP | P NDW LDP J8QJ

9HUNVDP KHWQV I LDP J8QJ E\ JJHUSS

e *RGN QQHGRP RP P §OXSSHQ RFK GHUDV NXOXUHM RFAK VSLENDI D EHKRY

e . RP EIQDARQHQ DY NXW/ EGILYQIQ) RFK NDP LDWW/G VRP VIUNHUHIHQP DNWRFK
GHDNW KHW

e 7@ QI@WDRAK WGDIDIQRP DWRQVNDQDGBU

e 6DP DLEHW P HG RIND DNWUWHURFK Q WHINVRP  EIGLDUWEIDMOS U WP §QUXSSHURFK
XWHANDW] P RGH®UI, UWVG VEVRP )\ LD YIQGDWY/ P RGHIQ LVDP DIEEHWP HG
~ WLERWMQV'Y! @ UBVRP BGH

7WIRW YWD EHIY QVQIQIDULIHRIWI IMN VSUGQQJ RAK EHKRY DY | GUNDP DMV GVIUKSSHU YMDU
UHVXOMAQ DMYHUNVDP KHWIQ KDUKDI WARUH I HNWA, UNOV, UGHORIDUH VRP  VDNQDU
P RWYDWDQGH WY GWAKNMUSSE KHP RUMQ

6DP P DQI DWDQGH EHG, P QLQJ

8 QGU KDU3V NRVRADD |, LEXQGHW NXW/ RAK LEGI LYQIQI VYHINVDP KHWQEWIKVWAD
SHURQHU

e~ NDAGH®IIDUODV SV NMNDY! &H LOQDQGH

e 0 LOMNDAN QVDQ DY HQVDP KHW

o 9AGUDI MAMDEQIVINAID VWDWATIHUI | UYDUEDI VKDQMUQ)
o BWUNAGHDNA KHWHIHQP DNVRFK NDP LDMY/G

e 6! NHUW@WD! QIQKHWMIEGILYQQ) RFK WG

9HUNVDP KHWQ KDUG, P HG XSSQEWIRFK | YHUA |1 DWGH XSSVW@ED P §®IQ RFK X\W, UHQ
GRNXP HQWUDH | HNAY VW GVMAKNMUI . USHIRQHUP HG SV NWNRK! ODIORP GHQ

WHOMNVSLENJD P LORUMWWQ

$QQ SKDURWMBEDWEN FKH |, UNXWY/ RAK EGILYQQIWHNDP KHAK$0 XWHANDQIVFKH
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<$0 S§ ESGD QDVIRQHD VSLENHQ I LEQ

8QGHU S§UHQ KDU 3VANRVRFLDOD I, UEXQGHW Ul YDUV DI
HQ RPIDWWDQGH _YHUV!WWQLQJ RFK NXOWXUHOO DQSDVVQLQ.
DUEHWH KDU YDULW HQ YLNWLJ M!POLNKHWVLQVDWY G§ EHKR
QDWLRQDOVSUSNHQ L )LQODQG KDU YDULW W\GOLJW *HQRP G
Y'OI'UGVRPUSGHQ IUDP_YHU NDQ HUEMXGD <$0 E§GH S§ VYHQV

$QSDVVQLQJHQ DY GHW ILQVNVSUSNLJD PDWHULDOHW KDU YD
NU!YW QRJJUDQQ SODQHULQJ $UEHWHW KDU JHQRPI, UWV ORN
DNW UHU SURIHVVLRQHOOD LQRP NXOWXUHOO DQSDVVQLQJ V
3URFHVVHQ RPIDWWDGH HQ SLORWVNROD K, VWHQ HQ USG.
EHVWSHQGH DY ES§GH XQJD RFK \UNHVYHUNVDPPD

8QGHU K, VWHQ WHVWDGHV RFK DQSDVVDGHYV PDWHULDOHW
"VWHUERWWHQV Y!OI'!UGVRPUSGH )USQ RFK PHG NDQ <$0 J
VYHQVND RFK ILQVND 3V\NRVRFLDOD I, UEXQGHW KDU !YHQ XW
RFK NRPPHU IU§Q RFK IUDPSW DWW XWELOGD IOHU LQVWU X
6DPDUEHWH PHG <UNHVK,JVNRODQ 1RYLD SODQHUDV I, U DWW
RFK <$0 VDPW |, U DWW UHNU\WHUD Q\D PHGKM!OSDUH WLOO <

TuU GHOWRJ WRWDOW K, JVWDGLHU NODVVHU RFK H
<$0 HOHYHU

6DPDUEHWVDYWDO KDU JMRUWY PHG "VWHUERWWHQV Y!OI!UG)\
Y!OI'UGVRPUSGH 5DVHERUJV ELOGQLQJ +DQJ, VWDG VDPW 0D
HWDEOHUDW VDPDUEHWH PHG 8QGHUVW GVI, UHQLQJHQ I,U VY|
Ul RFK <$0 SURJUDPPHW JHQRPI UV L VDPDUEHWH PHG GHP

DQVYDUDU I, U JHQRPI _UDQGHW DY <$0 GHQ HNRQRPLVND DGP]
GHOQLQJ DY PHGHO WLOO VDPDUEHWVSDUWHU VRP SUDNWLVN



<$0 V UHVXOWDW RFK HITHNWHU IU8Q §8U HQO LQVDPODG XW
JUXSSHQY DUVSURFHQW a S3VANRVRFLDOD I,UEXQGHW 8W
HITHNWHU VRP PS§OJUXSSHQ DQJHWW S8YLVDU DWW PHWRGHQ ;U
PHWRGHQ J, U DWW P8S8OJUXSSHQ XSSVNDWWDW LQOJUQLQJHQ RF
DNWLYW L GLDORJ PHG LQVWUXNW UHUQD XQGHU DOOD OHNW

<$0 FLWDW L XWY!UGHULQJHQ

e '"HW KDU YDULW M!WWHKM!OSVDPW

e '"HW !U M!WWHWXQJD 'PQHQ VRP I§8U HQ DWW W!QND
e OHQ EUD

e '"HW KM!OSWH P\ENHW

e '"HW !U YLNWLJW DWW GHW ILQQV

e '"HW KDU YDULW UROLJW DWW I§ O!UD RP SVANLVNW K!OVD
e '"HW KDU YDULW NXO

e '"HW YDU EUD RFK O!'URULND OHNWLRQHU VRP P§QJD
e EHK,YGH WURU MDJ

e 3URJUDPPHW YDU EUD RFK VDPPDQIDWWDQGH

e /!UGH PLJ P\FNHW

e '"HW YDU NXO PHG UROOVSHO

e $WW QL GHODU PHG HU RP HU VM!OYD

+ DQGBIGLQI  UHVXUMHURFK XSSI . GpLQJ

+DQGOHGQLQJHQ DY LQVWUXNW UHU RFK PHGKM!OSDUH VNHU
XWYHFNOLQJVFKHI RFK VDNNXQQLJ <$0 LQVWUXNW_ U +DQGOH
SURJUDPPHW RFK DYJ,UDQGH |, U NYDOLWHWVV!NULQJ -QVWU:
HUIDUHQKHWVXWE\WH VW .G RFK NRPSHWHQVXWYHFNOLQJ

3VINRVRFLDOD | UEXQGHW DQVYDUDU |I,U VDPRUGQLQJ RFK HN
9HUNVDPKHWHQ RPIDWWDU L QXO!JHW IHP DQVW!OOGD VDPW |
LQVWUXNW UHU 860 Ul ELGUDU PHG LQVWUXNW _ UHU L 6\G ,VWI

<$0 XWY!UGHUDV NRQWOQ®RPHDQROWPD HQN'WHU S§ |,UVWD OHN\
OHNWLRQHQ EODQG HOHYHU VDPW §WHUNRSSOLQJ IUSQ LQVW!
SUHVHQWHUDV |I,U VW\UJUXSSHQ 3URJUDPPHW VWU!YDU HIWH
VDPDUEHWHQ RFK ILQQV WLOOJ!QJOLJW YLD O!KHOO! IL RFK W
<$0 V VW\UJUXSS EHVWSU DY VDNNXQQLJD VDPW UHSUHVHQWD
NRPPXQHU RFK VNRORU B6W\UJUXSSHQ KDGH WY§ P, WHQ XQGH

$QQ &KDUORWW 5DVWDV FKHI I,U NXUV RFK USGJLYQLQJVYHU
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6\ Q@ KHWLP HGLHU

8QGHU SUHW ILJXUHUDGH 3V\NRVRFLDOD | UEXQGHW EODQG D
tUHWV PHQWDOK!OVRKM!OWH XWP!UNHOVH VDPW | UEXQGHWYV
1\ODQG SXEOLFHUDGH HQ DUWLNHO RP <$0 RFK VDPDUEHWHW
6YHQVND <OH SXEOLFHUDGH HQ LQWHUYMX PHG /LYVO
WLGQLQJHQ 9!VWUD 1\0ODQG SXEOLFHUDGH Q\KHWHQ RP DWW (
RUGI UDQGH | U I UEXQGHW ~QV!QGDUHQ 6SUSNHW D
VWUDWHJILHU SXEOLFHUDGHV L +XIYXGVWDGVEODGHW

),OMDQGH SUHVVPHGGHODQGHQ SXEOLFHUDGHV S8 Y§8U KHPVL
SUHVVPHGGHODQGHW 1U8Q SXEOLFHUDGHYV |YHQ L WLGC
.DPUDWVW G |, U KB AOOWRRWRDWWQLQIJHQ S8 DYVWSEQG

(OLVDEHWK .DMDQGHU Q\ RUGI,UDQGH I, U 3VAINRVRFLDOD I,UE>
ILYVOXVW SURMHNWHW I§U XWPJUNHOVHQ tUHWYV PHQWDOK OV
"ORQ U 3VANRVRFLDOD I,UEXQGHWYV I, UVWD DPEDVVDG,U I, U S

9§UKHP MGD

+HPVLGDQ ZZZ IVSF IL 'U Y8U JUXQGSODWWIRUP GHQ U,GD WI
P/QQLVNRU NDQ O!UD N!QQD WHQIWV WHESXUHXQ KDU YL DUEHWDW
XSSGDWHUD LQQHKSOOHW S§ KHPVLGDQ YL ODQVHUDGH HQ Kt
SWYHFNOLQJVDUEHWHW RFK GHQ Q\D KHPVLGDQ VNDSDGHV EO
8QGHU 8UHW VNDSDGHV HQ Q\ XQGHUVLGD 9LOO GX HQJDJHUL
NDPSDQM (QJDJHUD VRP YL GHOWRJ L 9L YLOO !YHQ YLGE
XQGHUVLGD |I,U WHUPLQRORJL HIWHUVRP YL VHU HWW EHKRY
%8§GH GHW WRWDOD DQWDOHW VLGYLVQLQJDU S§ KHPVLGDQ RI

KDU _,NDW M!PI UW PHG | UHJ8HQGH 88U ). U §U YDU WRWDO\

VW $QWDO XQLND EHV_,NDUH S8 YS8U KHPVLGD §U YDU
PRWVYDUDQGH UHVXOWDW VW I .U WRWDOW DQWDO VLGYL)
KHPVLGD §U YDU VW

6RAD® P HGLHU

) UEXQGHWY - QVWDJUDPNRQWR KDGH L VOXWHW DY §UHW FD
DQWDOHW | _ OMDUH GYV DQWDOHW | _ OMDUH S§ —QVWDJUDF
S§UHW ) UEXQGHWYVY )DFHERRN NRQWR KDU | OMDUH YDUDY
NYLQQRU U YDU DQWDOHW |, OMDUH GYV DQWDOHW |

SHUVRQHU XQGHU S§UHW ) UEXQGHW ILQQV !YHQ S§ /LQNHG
VHQDVWH §UHW _NDW IU§Q WLOO SURFHQW DY I, OMDU
SWPDQLQJHQ |I,U GHQQD NDQDO 'U DWW DQSDVVD PDWHULDOH\
LQWHUDJHUD PHUD PHG DQGUD DNW UHU



8QGHU YSUHQ DUEHWDGH YL IUDP WY8 YLGHRNDPSDQMHU WLOC
-DNREVWDG 7Y8 NRUWD YLGHRU SXEOLFHUDGHV L YS8UD VRFLD
HQ YLGHR VNDSDGHV JHQRP VDPPD VDPDUEHWH | ,U HIHQ SXEC
NDPSDQMYLGHRQ KDGH IRNXV S8 NXUVHQ 6RUJHQV VWLJ RFK N
PHUD DOOP|Q NDUDNW,U PHG LQIRUPDWLRQ RP DWW YL HUEMX!
YLNWHQ DY DWW |I§ SUDWD RP VYS8UD VDNHU S8 VLWW HJHW VS
G/U YL L VWHJ IRNXVHUDGH K|OIWHQ DY DQQRQVEXGJHWHQ S
YLGHRYLVQLQJDU RFK GJUHIWHU L VWHJ UHVWHUDQGH GHO &

6RPH2QH V DQDO\V DY NDPSDQMHQ YLVDU HWW P\FNHW EUD UH
EXGJHW S§ HXUR QS8GGHSHUWRQHU RFK DQQRQVHUQD YLVD
JS§QJHU 08QJD YDOGH DWW NOLEND YLGDUH WLOO Y§8U KHPVLG
YHUNVDPKHW +!U Q§JUD NRPPHQWDUHU DY 6RPH2QH

.DPSDQMVDWVQLQJHQ VRP KHOKHW KDU HQJDJHUDW P8§8OJUXSSES
2YDQOLJW K, JW HQJDJHPDQJ |, U DWW YDUD EHWDODQQRQVHUL
08§QJD KDU VHWW YLGHRQD RFK WLWWDW O!QJH (Q VWRU GHC
YLONHW YLVDU DWW LQQHKEOOHW I§QJDGH LQWUHVVHW

%UD EDODQV PHOODQ V\QOLJKHW RFK KDQGOLQJ .DPSDQMHU:
RFK VDPWLGLJW GULYD NRQNUHW DNWLYLWHW VRP YLGHRYLV

8QGHU 8UHW KDU YL DUEHWDW PHUD PHG V8 NDOODGH VZLSH E
VNDSDW YLVXHOOD KHOKHWHU DY WH[WHU VRP WLGLJDUH RIWI
KIQYLVDGHYV WLOO S8 Y§8U KHPVLGD 1X RP YL W H[ KDU JHWW
Y8U KHPVLGD SORFNDU YL |YHQ XW GH YLNWLJDVWH GHODUQD
ELOG HOOHU HQ IHlUJUXWD 38 V8 VIWW YLOO YL J,UD WH[WHQ F

7DNHRYHUDY / XFNDQV-QWIRJLDP NRQVR  VIKLMMAYHQWNI LODQG

SUHFLV VRP LIMRO WRJ YL ,YHU /XENDQV —QVWDJUDPNRQWR X
LQQHIDWWDU RNWREHU 9!UOGVGDJHQ I,U SVANLVN K!OVD 8¢
Y§U YHUNVDPKHW YDUMH GDJ P§QGDJ IUHGDJ 1\D |,OMDUH KLV

$P EDWDG, Ul, USV NIWN K! GD

I\KHWHQ RP DWW YL KDU HQ DPEDVVDG U |I,U SVI\NLVN K!OVD X
§UHW JHQRP GHQ WUHGMH RFK VLVWD YLGHRQ VRP VNDSDGHV
(WW SUHVVPHGGHODQGH VNLFNDGHV WLOO ILQODQGVVYHQVND
GHODGH Q\KHWHQ L VLQD NDQDOHU 6RP DPEDVVDG .U NRPPHU
$GOHUFUHXW] PHG DUWLVWQDPQHW —-/21 DWW V\QDV L 3V\NR\
VIWW



7TDQNHQ (U DWW YL PHG KM;OS DY HQ DPEDVVDG,U NDQ VW |UND
XSSGUDJ S§ Q\D ViIWW OHG KM|OS DY -ORQ YLOO YL Q8 XW WLC
KRSS VDPW ELGUD WLOO DWW VNDSD Q\D VDPDUEHWHQ LQRP S
-ORQ VRP DPEDVVDG,U YLOO YL (YHQ V\QOLJJ,UD PXVLNHQV Y,
Y OPSHQGH 9LGHRQ PHG -ORQ SXEOLFHUDGHV L YSUD NDQDOH
P§QJD VRP LQWH WLGLJDUH I, OMHU 3VA\NRVRFLDOD I,UEXQGHW

JE§QJHU L GHFHPEHU YDUDY SURFHQW DY GHP VRP WLWMW
3VANRVRFLDOD I,UEXQGHWYV -QVWDJUDPNRQWR 38 )DFHERRN V

-~ GHFHPEHU WRJ 6WXGHQWEODGHW NRQWDNW VRP HQ GHO DY
K!IOVQLQJDU RFK SHSS WLOO VWXGHUDQGH VRP N!'QQHU VLJ HQ
K!'OVQLQJ DY Y§U DPEDVVDG U | .U SVINLVN K!OVD +!OVQLQJHQ
NDQDOHU LQI . U MXOHQ

JUDPWLGHQ XWPDQDU RVV DWW YLGDUHXWYHFNOD Y8U NRPPXC
DQWDOHW |, OMDUH S§ YSUD VRFLDOD PHGLHU )DFHERRN -QV\
EHV_ NDUH S§ |, UEXQGHWY KHPVLGD _NDU "NQLQJHQ DY |I,OMDL
VNHWW L VDPEDQG PHG YLGHRSXEOLFHULQJ YLGHRNDPSDQMH
| UEXQGHW |, U DQGUD S§UHW L UDG WRJ _,YHU —-QVWDJUDPNRQW
VDPEDQG PHG DWW YL VO!SSWH Q\KHWHQ RP DWW —ORQ !U 3V\I
DPEDVVDG,U |, U SVINLVN K!OVD

—~QRP NRPPXQLNDWLRQHQ VHU YL HWW EHKRY DY DWW VNDSD K
PHGLHU PHG Q\D PDOODU |, U ROLND NDQDOHU FLWDWUXWRU
SUHVHQWHUD SHUVRQHU VRP XWWDODU VLJ RUGI ,UDQGH VW)
RVY 9L YLOO !YHQ XWYHFNOD KHPVLGDQ PHG HQ PDWHULDOE]!
RFK Q\D SOXV ,YULJW PDWHULDO V§ DWW DOOW ILQQV S§ HW\
EHK_YHU YL !YHQ SURGXFHUD PHUD O!WWLOOJ!QJOLJW YLGHRP
DQQRQVHU S§ VRFLDOD PHGLHU

(WW NDW DQWDO |, OMDUH S§ VRFLDOD PHGLHU LQQHE!U EO D
YS§U YHUNVDPKHW Q\D SHUVRQHU L YS§U PS§OJUXSS NDQ KLWWL
SURIHVVLRQHOOD NDQ K!QYLVD WLOO RVV 9LD YSUW NRPPXQL
VDPK!OOVGLVNXVVLRQHQ NULQJ SVI\NLVN K!OVD L )LQODQG
'HW !'U G'UI. U YLNWLJW DWW 0O!JJD P!UNH WLOO DWW NRPPXQLN
RFK NDQDOHU XWDQ IUDPI,U DOOW RP LQQHKSEOO ''Ul U !'U GH
UHIOHNWHUDU _YHU YLONHW EXGVNDS YL |, UPHGODU /LND YLN
LQQHKSOOHW WLOOVDPPDQV PHG YS§UD PHGOHPVI UHQLQJDU R
JUXQGHQ KXU YL GHILQLHUDU SV\NLVN K!OVD RFK YLOND EHJ
VYHQVND V& DWW YL NDQ YDUD VDPVW!PPLJD RFK WURY!UGLJ
JHPHQVDP U, VW RFK HWW JHPHQVDPW EXGVNDS

SHUQLOOD 1\OXQG /HGDQGH NRPPXQLNDW, U
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7DFN I, UILOVWDP DLEHW |, USW NIWN K| QD

SUEHWHW I, U SVANLVN K/OVD S8 VYHQVND L )LQODQG U HWW
WLOOVDPPDQV O\IWHU IUDP EHW\GHOVHQ DY SV\NLVN K;jOVD
DWW I§ VW G RFK Y8UG S§ VLWW PRGHUVPS8O

7LOOVDPPDQV PHG YSUD PHGOHPVI,UHQLQJDU IULYLOOLJD
VW\UHOVHPHGOHPPDU NXUVOHGDUH RFK GHOWDJDUH YS§
HUIDUHQKHWVH[SHUWHU WLGQLQJVSUHQXPHUDQWHU <$0
ELGUDJVIJLYDUH WLOOVDPPDQV KDU YL DUEHWDW RFK IRU
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