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,QWURGXNVMRQ

+¡ VWHQ � � � � EOH 8 QJGRP P HQV GLVWULNWVSDQHO RSSUHWWHW IRU n XWDUEHLGH WL UnG VRP GH VNXOOH JL WLO
UHJMHULQJHQ RP IUDP WLGHQV GLVWULNWVSROLWLNN� ' LVWULNWVSDQHOHW KDU EHVWnWW DY WL XQJGRP P HU IUD WL I\ ONHU L
1 RUJH� RJ GLVVH XQJGRP P HQH KDU MREEHW VDP P HQ IUHP WLO YnUHQ � � � � KYRU GH VNDO OHJJH IUHP IRUVODJ
WLO Q\ SROLWLNN IRU UHJMHULQJHQ�

3Z& ELVWR ' LVWULNWVVHQWHUHW L DUEHLGHW P HG SODQOHJJLQJ� JMHQQRP I¡ ULQJ RJ GULIW DY 8 QJGRP P HQV
GLVWULNWVSDQHO� * MHQQRP I¡ ULQJHQ DY VDP OLQJHQH RJ SURVHVVHQ IRU n NRP P H IUHP WLO WL UnG RP
IUDP WLGHQV GLVWULNWVSROLWLNN HU IRUDQNUHW L P HWRGLNN IUD WMHQHVWHGHVLJQIDJHW� +HQVLNWHQ P HG GHQQH
UDSSRUWHQ HU n JL OHVHUHQ HQ LQWURGXNVMRQ WLO WMHQHVWHGHVLJQ VRP IDJGLVLSOLQ� RJ n YLVH KYLONH IDVHU RJ
P HWRGHU VRP EOH EHQ\ WWHW L DUEHLGHW P HG 8 QJGRP P HQV GLVWULNWVSDQHO�

7MHQHVWHGHVLJQ HU HW UHODWLYW Q\ WW IDJIHOW KYRU GHVLJQ DY WMHQHVWHU VNMHU L HW Q  UW VDP VSLOO P HOORP
IRUUHWQLQJVXWYLNOLQJ� Q\ H WHNQRORJLHU RJ EUXNHUEHKRY� , SURVHVVHQ P HG n IRUEHGUH� YLGHUHXWYLNOH HOOHU
LQQRYHUH WMHQHVWHU� KDU WMHQHVWHGHVLJQ IRNXV Sn KHOKHWVRSSOHYHOVHQ RJ OHJJHU WLO UHWWH IRU JRGH
EUXNHURSSOHYHOVHU I¡ U� XQGHU RJ HWWHU DW WMHQHVWHQ HU EHQ\ WWHW� 7MHQHVWHGHVLJQ EOH YDOJW VRP P HWRGH L
DUEHLGHW WLO GLVWULNWVSDQHOHW GD GHQQH P HWRGHQ Sn HQ VWUXNWXUHUW P nWH NXQQH ELGUD WLO n KHQWH HQ VWRU
P HQJGH LQQVLNW IUD XQJGRP P HU L 1 RUJH RJ EHDUEHLGH GLVVH WLO LGHHU VRP NXQQH WHVWHV RJ IHUGLJVWLOOHV�

3ROLWLNN KDQGOHU RJVn L VWRU JUDG RP n VNDSH RJ OHYHUH JRGH WMHQHVWHU RJ WLOEXG WLO HQNHOWP HQQHVNHU� RJ
JUXSSHU DY LQQE\ JJHUH� ' HUIRU EOH GHW QDWXUOLJ n YHOJH HQ P HWRGH VRP JMRUGH DW IRUVODJ WLO Q\ SROLWLNN
NXQQH EOL P RWWDWW DY EnGH XQJGRP P HU RJ EHVOXWQLQJVWDNHUH Sn XOLNH QLYn�



7MHQHVWHGHVLJQ L XWYLNOLQJ DY Q\ SROLWLNN

7MHQHVWHGHVLJQ KDQGOHU RP n VH P HQQHVNHW EDN ³EUXNHUHQ́� ' HW HU RJVn GHW VRP HU ¡ QVNHOLJ n RSSQn
QnU Q\ SROLWLNN VNDO XWIRUP HV� 3ROLWLNN KDQGOHU EODQW DQQHW RP n XWYLNOH JRGH WMHQHVWHU IRU IRON�

' HW YLO Y  UH HQNOHUH n O\ NNHV P HG GH SROLWLVNH WLOWDNHQH VRP IRUHVOnV� QnU SURVHVVHQ L IRUNDQW KDU Y  UW
JUXQGLJ� VOLN GHW RIWH EOLU QnU WMHQHVWHGHVLJQ HU P HWRGHQ VRP EUXNHV� c YLWH RP GHW VRP IRUHVOnV HU JRG
SROLWLNN EHW\ U DW P DQ P n VMHNNH XW P HG GH XOLNH P nOJUXSSHQH RP GH WLOWDNHQH VRP IRUHVOnV IXQJHUHU� ' HW
EHW\ U DW QnU SROLWLNNXWIRUP LQJ P ¡ WHU WMHQHVWHGHVLJQ NDQ P DQ RSSQn VW¡ UUH WUHIIVLNNHUKHW�

* MHQQRP WMHQHVWHGHVLJQ RJ EUXN DY P HWRGHU
VRP SHUVRQDV � VH VLGH � � EOLU P DQ EHGUH NMHQW
P HG GH XOLNH P nOJUXSSHQH VRP EOLU SnYLUNHW DY
GH SROLWLVNH IRUVODJHQH� ' HW JLU HQ EUHGHUH
IRUVWnHOVH DY RP GHW NDQ VOn XW XOLNW� EDVHUW Sn
NM¡ QQ� DOGHU� JHRJUDIL� XWGDQQHOVH HWF� 7HVWLQJ
RJ WLOEDNHP HOGLQJHU L GHQQH SURVHVVHQ I¡ UHU WLO
HQ VW¡ UUH IRUVWnHOVH IRU DW GHW LNNH HU DOOH WLOWDN
VRP HU OLNH JRGH VRP I¡ UVW DQWDWW� 3URVHVVHQ
P HG n YHOJH ERUW IRUVODJ HU OLNH YLNWLJ VRP n
ILQQH GH ULNWLJH IRUVODJHQH� 6HOY RP
WMHQHVWHGHVLJQ L GHQQH VDP P HQKHQJ HU EUXNW L
XWYLNOLQJ DY IRUVODJ WLO Q\ GLVWULNWVSROLWLNN� NDQ
GHQQH IRUP HQ IRU LQQRYDWLY SROLWLNNXWIRUP LQJ
RJVn KD RYHUI¡ ULQJVYHUGL L DUEHLG P HG n O¡ VH
DQGUH VDP IXQQVXWIRUGULQJHU�



+YD HU WMHQHVWHGHVLJQ"

7MHQHVWHGHVLJQ KDQGOHU I¡ UVW RJ IUHP VW RP n VHWWH P HQQHVNHU RJ VOXWWEUXNHU L VHQWUXP � +HQVLNWHQ
P HG n EUXNH WMHQHVWHGHVLJQ L XWYLNOLQJ DY Q\ H HOOHU IRUEHGUHGH WMHQHVWHU� HU n VNDSH YHUGL IRU
HQNHOWP HQQHVNHW YHG n IRUVWn GHQ NRQWHNVWHQ EUXNHUHQ DY HQ WMHQHVWH EHILQQHU VHJ L� ' HW KDQGOHU RP
n XWYLNOH WMHQHVWHU IRU IRON VRP VNDSHU JRGH IXQNVMRQHOOH RJ HP RVMRQHOOH EUXNHURSSOHYHOVHU� Sn WYHUV
DY NRQWDNWSXQNWHU RJ RYHU WLG�

7MHQHVWHGHVLJQ EHQ\ WWHU JHQHUHOO GHVLJQP HWRGLNN� L WLOOHJJ WLO P HWRGHU RJ WHNQLNNHU VRP HU VSHVLHOW
KHQVLNWVP HVVLJH YHG XWYLNOLQJ DY LQQRYDWLYH WMHQHVWHU� ( W HNVHP SHO Sn GHWWH HU ³SHUVRQDV́ � 3HUVRQDV
HU HW YHUNW¡ \ IRU n EOL NMHQW P HG P nOJUXSSHQ VLQ JMHQQRP n HWDEOHUH ILNWLYH SHUVRQHU P HG EHKRY�
RSSOHYHOVHU RJ NDUDNWHULVWLND VRP UHSUHVHQWHUHU HQ GHO DY HQ P nOJUXSSH� ' LVVH XWIRUP HV HWWHU HQ
P nOJUXSSHDQDO\ VH RJ HU HW Q\ WWLJ YHUNW¡ \ QnU P DQ VHQHUH VNDO KROGH IRNXV Sn P nOJUXSSHQ L XOLNH
VHWWLQJHU� 6H Q  UP HUH EHVNULYHOVH DY SHUVRQDV Sn VLGH � �

( YQH n UHIRUP XOHUH SUREOHP VWLOOLQJHQ�

( WDEOHUH HP SDWL RJ IRUVWnHOVH IRU VOXWWEUXNHUQH�

6DP VNDSH Sn WYHUV DY IDJP LOM¡ HU RJ HNVSHUWLVH�

%UXNH YLVXDOLVHULQJHU IRU n XWIRUVNH P XOLJKHWHU�

6NDP O¡ V SURWRW\ SLQJ�

7¡ UUH RJ HNVSHULP HQWHUH�

- REEH LWHUDWLYW RJ LNNH L IRVVHIDOO�

7MHQHVWHGHVLJQ E\ JJHU Sn � SULQVLSSHU�



+YRUIRU WMHQHVWHGHVLJQ"

' HW HU P DQJH JRGH JUXQQHU WLO KYRUIRU P DQ E¡ U YXUGHUH DQYHQGHOVH DY WMHQHVWHGHVLJQP HWRGLNN QnU
P DQ VNDO XWYLNOH Q\ H WMHQHVWHU� HOOHU L GHQQH VDP P HQKHQJHQ� XWYLNOH UnG WLO Q\ GLVWULNWVSROLWLNN� 1 RH DY
GHW P HVW YHUGLIXOOH P HG P HWRGLNNHQ HU DW WMHQHVWHGHVLJQ NDQ ELGUD WLO n JM¡ UH WMHQHVWHU P HU
EUXNHUYHQQOLJH� 0 HWRGLNNHQ VNDSHU HQ U¡ G WUnG IUD EUXNHUEHKRY WLO O¡ VQLQJ RJ ELGUDU RIWH WLO n
UHGHILQHUH SUREOHP VWLOOLQJHU IRU n VLNUH GH EHVWH O¡ VQLQJHQH IRU VOXWWEUXNHU� 7MHQHVWHGHVLJQ XWIRUGUHU
RIWH YHGWDWWH VDQQKHWHU RJ ULVLNR IRU GnUOLJH O¡ VQLQJHU UHGXVHUHV�

7MHQHVWHGHVLJQP HWRGLNNHQ OHJJHU RJVn VWRU YHNW Sn VDP DUEHG Sn WYHUV DY EnGH IDJGLVLSOLQHU RJ
RUJDQLVDVMRQVVWUXNWXUHU� KLQGUH VLORWHQNQLQJ RJ ELGUDU WLO n E\ JJH HQ IHOOHV IRUVWnHOVH IRU WMHQHVWHQ VRP
VNDO GHVLJQHV� HOOHU SROLWLNNHQ VRP VNDO XWYLNOHV�

%UXNW ULNWLJ NDQ RJVn WMHQHVWHGHVLJQ V¡ UJH IRU DW P DQ JMHQQRP I¡ UHU WHQNWH SURVMHNWHU UDVNW RJ
HIIHNWLYW� YHG DW P DQ EHYHJHU VHJ UHODWLYW KXUWLJ IUD RYHURUGQHGH WDQNHU WLO NRQNUHWH SUREOHP VWLOOLQJHU� L
WLOOHJJ WLO n KXUWLJ NXQQH WHVWH XW LGHHU RJ MXVWHUH GLVVH HWWHU WLOEDNHP HOGLQJHU�

, XWYLNOLQJHQ DY HQ Q\ � HOOHU IRUEHGUHW WMHQHVWH� HU GHW YHVHQWOLJ n WD XWJDQJVSXQNW L KYD GHW HQNHOWH
P HQQHVNHW WUHQJHU� 0 DQ P n VH P HQQHVNHW EDN ³EUXNHUHQ́� RJ YHG LQYROYHULQJ RJ P RELOLVHULQJ DY
VOXWWEUXNHUH KHOW IUD VWDUW� KDU P DQ RJVn EHJ\ QW n VNDSH HQGULQJ I¡ U SURGXNWHW HOOHU WMHQHVWHQ IDNWLVN
ODQVHUHV� , GHWWH WLOIHOOHW EHJ\ QWH XQJGRP P HQH DOOHUHGH n EHYHJH SROLWLNNHQ IUD GHQ GDJHQ GH EHJ\ QWH
LQQVLNWVDUEHLGHW RJ LQYLWHUWH UHOHYDQWH EUXNHUH WLO GLDORJ RP KYD VRP YDU GHW YLNWLJVWH L Q\
GLVWULNWVSROLWLNN�

0 DQ P n VH P HQQHVNHW
EDN ³EUXNHUHQ́



) DVHU RJ P HWRGHU L WMHQHVWHGHVLJQ

$UEHLGHW P HG n NRP P H IUHP WLO WL UnG WLO UHJMHULQJHQ RP IUHP WLGHQV GLVWULNWVSROLWLNN YDU GHOW LQQ L IHP
XOLNH IDVHU� VRP DOOH HU JRGW IXQGHUW L SURVHVV� RJ P HWRGLNNSULQVLSSHU IUD WMHQHVWHGHVLJQIDJHW�
+HQVLNWHQ P HG GHQQH IDVHLQQGHOLQJHQ YDU n�

� � * MHQQRP I¡ UH SURVMHNWHW UDVNHUH RJ P HU HIIHNWLYW
� � +XUWLJHUH NXQQH EHYHJH VHJ IUD DEVWUDNWH WDQNHU WLO NRQNUHWH SUREOHP GHILQLVMRQHU
� � 6LNUH DW XQJGRP VSDQHOHW KROGW IRNXV Sn VOXWWOHYHUDQVH RJ GHW VRP VNDO O¡ VHV JMHQQRP KHOH

SURVHVVHQ
� � 6LNUH EUHG RJ JRG LQQVLNW IUD XQJGRP P HU L GLVWULNWV� 1 RUJH� RJ KXUWLJ NXQQH WHVWH IRUVODJ WLO

SROLWLNN RJ MXVWHUH HWWHU WLOEDNHP HOGLQJHU
� � 6LNUH NRQWLQXHUOLJ RSSI¡ OJLQJ RJ JRG IUHP GULIW L DUEHLGHW

, WLOOHJJ WLO HQ I¡ UVWH IDVH P HG . LFN� RII� EOL� NMHQW ¡ YHOVHU� IRUHGUDJ RJ IDJOLJH SUHVHQWDVMRQHU� EHVWRG
DUEHLGHW L XQJGRP VSDQHOHW DY I¡ OJHQGH IDVHU�

,QQVLNW� 3U¡ YH n IRUVWn KYD VRP VNDO WLO IRU DW XQJH YLO ER� DUEHLGH RJ LQYHVWHUH IUHP WLGHQ VLQ L
GLVWULNWHW
' HVLJQ DY IRUVODJ WLO Q\ SROLWLNN� 6DP OH VDP P HQ GHQ LQQVLNWHQ YL KDU InWW RJ JUXSSHUH GHP WLO
IRUVODJ VRP NDQ Y  UH JRGH UnG WLO GLVWULNWVSROLWLNNHQ
7HVWLQJ RJ WLOEDNHP HOGLQJ � 7HVWH IRUVODJ WLO Q\ SROLWLNN Sn UHOHYDQWH VOXWWEUXNHUH � XQJGRP �
SROLWLNHUH� RJ In UDVNW VYDU Sn RP YL HU Sn ULNWLJ YHL I¡ U YL IHUGLJVWLOOHU
- XVWHUH RJ IHUGLJVWLOOH � - XVWHUH WLO HWWHU WLOEDNHP HOGLQJHU IUD WHVWLQJ� RJ IHUGLJVWLOOH WL UnG WLO
UHJMHULQJHQ RP IUHP WLGHQV GLVWULNWVSROLWLNN

3n GH QHVWH VLGHQH JnU YL JMHQQRP GLVVH ILUH IDVHQH Q  UP HUH�



,QQVLNW

, LQQVLNWVIDVHQ YDU P nOHW n SU¡ YH n IRUVWn KYD VRP VNDO WLO IRU DW XQJH YLO ER� DUEHLGH RJ LQYHVWHUH
IUHP WLGHQ VLQ L GLVWULNWHW� * MHQQRP XOLNH P HWRGHU ILNN GH WL XQJGRP P HQH L SDQHOHW WLOHJQHW VHJ LQQVLNW L
GH EHKRY XQJGRP P HQH GH UHSUHVHQWHUHU KDU� 8 QJGRP L XOLNH I\ ONHU KDU IRUVNMHOOLJH EHKRY VRP GHW YDU
YLNWLJ n In NXQQVNDS RP I¡ U P DQ VNXOOH Jn RYHU WLO n ODJH IRUVODJ WLO Q\ SROLWLNN�

' H WL XQJGRP P HQH MREEHW P HG VLWW HJHW I\ ONH RJ GHW YDU ODJW RSS WLO JRG VSDUULQJ RJ GLDORJ P HG
XQJGRP P HQH� GH I\ ONHVNRP P XQDOH XQJGRP VNRRUGLQDWRUHQH RJ ' LVWULNWVVHQWHUHW XQGHUYHLV� , WLOOHJJ WLO
QHWWVLGHQ WLO XQJGRP P HQV GLVWULNWVSDQHO� EUXN DY VRVLDOH P HGLHU VRP ) DFHERRN RJ ,QVWDJUDP GHOWRN
RJVn XQJGRP P HQH Sn QDVMRQDOH DUHQDHU VRP . 6 7RSSP ¡ WH %DUQ RJ 8 QJH�

+YRUIRU EUXNHULQQVLNW"
9L WUHQJHU EUXNHULQQVLNW IRU n VLNUH DW YL IRUVWnU VOXWWEUXNHUV EHKRY RJ HU L VWDQG WLO n ILQQH JRGH
O¡ VQLQJHU VRP LYDUHWDU LQQE\ JJHUH QnU HQ Q\ WMHQHVWH VNDO XWYLNOHV HOOHU HQ VDP IXQQVXWIRUGULQJ VNDO
O¡ VHV� ' HWWH JMHOGHU L DOOHU K¡ \ HVWH JUDG RJVn QnU Q\ SROLWLNN VNDO XWYLNOHV� 9L P n VH EHKRYHW IUD
LQQE\ JJHUQHV ¡ \ QH� 9HG n VWLOOH nSQH VS¡ UVP nO� REVHUYHUH RJ O\ WWH NDQ YL EOL LQVSLUHUW WLO n ILQQH GH
ULNWLJH O¡ VQLQJHQH� 9L P n VHWWH RVV LQQ L GH EHKRY RJ RSSOHYHOVHU VRP LQQE\ JJHUQH KDU� RJ YHG n WD HW
XWHQIUD� LQQ� SHUVSHNWLY NDQ YL VH WMHQHVWHQH JMHQQRP GHUHV ¡ \ QH�

8 QJGRP VSDQHOHWV DUEHLG IRU n ILQQH IUHP WLO JRGH UnG WLO GLVWULNWVSROLWLNNHQ VWDUWHW P HG HQ IRUVWnHOVH IRU
XQJGRP P HQHV EHKRY� ' HQQH LQQVLNWHQ EOH Vn EUXNW WLO n In RSS P DQJH XOLNH LGHHU RJ O¡ VQLQJHU VRP
LJMHQ EOH EHDUEHLGHW I¡ U XQJGRP P HQH VOR VDP P HQ LGHHU RJ JMRUGH HW XWYDOJW� IUD GLYHUJHQV WLO
NRQYHUJHQV � VH P RGHOO XQGHU� �

+YRUIRU VWDUWHU YL P HG n VDP OH LQQVLNW IUD VOXWWEUXNHUH"

&EWI V X T MRRWMOX SK
JSVWX I PWI JSV

YRKHSQQI RI W FI LSZ

0EKI QERKI
YPMOI MHI I V

7P WEQQI R MHI I V
SK ZI PKI

' b

7XEV XI R T KSHI
V H XMP
HMWXVMOXWTSPMXMOOI R
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%UXN DY SHUVRQDV

, LQQVLNWVIDVHQ EOH SHUVRQDV EUXNW VRP HW YLNWLJ YHUNW¡ \ � 3HUVRQDV EUXNHV RIWH L WMHQHVWHGHVLJQ IRU n
OHWWHUH RSSQn WLOK¡ ULJKHW WLO GH P nOJUXSSHQH P DQ DUEHLGHU P HG� 3HUVRQDV HU ILNWLYH SHUVRQHU VRP HU
EDVHUW Sn NXQQVNDS RJ IRUVNQLQJ P DQ KDU RP P nOJUXSSHQH P DQ MREEHU P HG� 3HUVRQDV EUXNHV RIWH
IRU n EHGUH NXQQH ³VHWWH VHJ LQQ L EUXNHUHQV VNŔ �

, IRUNDQW DY LQQVLNWVIDVHQ KDGGH ' LVWULNWVVHQWHUHW ODJHW � � SHUVRQDV� VRP JMHQVSHLOWH GH XOLNH
P nOJUXSSHQH VRP XQJGRP P HQH VNXOOH MREEH P HG RJ EOL EHGUH NMHQW P HG� ' LVVH SHUVRQDVHQH EOH
ODJHW P HG EDNJUXQQ L Q\ HUH IRUVNQLQJ RP GLVWULNWVXQJGRP IUD 1 71 8 � XWDUEHLGHW DY - RKDQ ) UHGULN 5 \ H�
SURIHVVRU YHG LQVWLWXWW IRU VRVLRORJL RJ VWDWVYLWHQVNDS YHG 1 71 8 �5 \ H� - � ) � � � � � � c Y  UH XQJ L GLVWULNWV� 1 RUJH�

. XQQVNDSVRYHUVLNW P HG XWJDQJVSXQNW L Q\ HUH IRUVNQLQJ RP GLVWULNWVXQJGRP � 1 71 8� � L WLOOHJJ WLO NXQQVNDSHQ VRP
' LVWULNWVVHQWHUHW KDU RP XOLNH XQJGRP VJUXSSHU VRP ERU L GLVWULNWHW�

' LVVH SHUVRQDVHQH EOH EUXNW L DOOH IDVHU DY DUEHLGHW� 6H YHGOHJJ IRU Q  UP HUH EHVNULYHOVH DY
SHUVRQDVHQH�
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9DOJ DY P HWRGH IRU LQQVDP OLQJ DY LQQVLNW

8 QJGRP P HQH L GLVWULNWVSDQHOHW EOH LQWURGXVHUW IRU HQ UHNNH P HWRGHU IRU LQQVDP OLQJ DY LQQVLNW VRP GH
NXQQH YHOJH P HOORP � � � � VDP WDOHU� EUXNHULQWHUYMX� NDUWOHJJLQJ� LQQVSLOO IUD VRVLDOH P HGLHU� REVHUYDVMRQ�
P ¡ WH P DQJH Sn HQ JDQJ RJ UHVHDUFK� 8 DYKHQJLJ DY KYLONH P HWRGHU P DQ YHOJHU IRU LQQVDP OLQJ DY
LQQVLNW HU NXQVWHQ KHOH WLGHQ n WHQNH ³KYRUIRÚ RJ ³KYD EHW\ U GHWWH́  IRU GHW P DQ ¡ QVNHU n In VYDU Sn�

+YD HU JRG LQQVLNW"

,QQVLNW L KYD XQJH VHU Sn VRP XWIRUGULQJHUP HG n IO\ WWH KMHP WLO GLVWULNWHW VLWW
,QQVLNW L KYD XQJH VHU Sn VRP P XOLJKHWHUYHG n IO\ WWH KMHP WLO GLVWULNWHW VLWW
,QQVLNW L KYD VRP VNDO WLOIRU DW XQJH IO\ WWHU KMHP WLO GLVWULNWHW VLWW
,QQVLNW L KYD VRP NDQ JM¡ UH DW XQJH LNNH IO\ WWHU KMHP WLO GLVWULNWHW VLWW
,QQVLNW L IRUVNMHOOHUP HOORP XOLNH P nOJUXSSHUV EHKRY

6DP WDOHU� EUXNHULQWHUYMXHU
( NVHP SHO Sn NRQNUHWH DNWLYLWHWHU�

6QDNN P HG � � XQJGRP P HU L GLWW I\ ONH
0 ¡ WH XQJGRP P HU Sn NM¡ SHVHQWHUHW
6QDNN P HG GLQH ORNDOH SROLWLNHUH

. DUWOHJJLQJ� LQQVSLOO IUD VRVLDOH P HGLHU
( NVHP SHO Sn NRQNUHWH DNWLYLWHWHU�

' LJLWDO VS¡ UUHXQGHUV¡ NHOVH � SROO
0 HQLQJVP nOLQJ Sn ) DFHERRN
,QVWDJUDP NRQNXUUDQVH

0 ¡ WH P DQJH Sn HQ JDQJ
( NVHP SHO Sn NRQNUHWH DNWLYLWHWHU�

,QWHUYMX L ORNDODYLVD � UHJLRQDYLVD
0 ¡ WH L XQJGRP P HQV I\ ONHVWLQJ � I\ ONHVUnG
( SRVW WLO DOOH RUGI¡ UHUH

5 HVHDUFK
( NVHP SHO Sn NRQNUHWH DNWLYLWHWHU�

0 ¡ WH P HG UHJLRQDOH IRUVNQLQJVP LOM¡
6S¡ U Sn ELEOLRWHNHU L GLWW I\ ONH RP UHOHYDQWH E¡ NHU RJ DUWLNOHU
%UXN ³* RRJOH́  RJ DQGUH V¡ NHP RWRUHU WLO n O  UH P HU RP GLVWULNWVXQJGRP
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,QWHUYMXWHNQLNN � JHQHUHOOH UnG Sn YHLHQ

9  U WUDQVSDUHQW RJ W\ GHOLJ P HG IRUP nOHW

0 LQQ XQJGRP P HQ Sn DW GHW ILQQHV LQJHQ JDOH HOOHU ULNWLJH

VYDU

) RNXVpU Sn XQJGRP P HQV EHKRY ± LNNH SROLWLNHUQH VLQH

EHKRY

/ HJJ ERUW IRUXWLQQWDWWH K\ SRWHVHU

6WLOOnSQH VS¡ UVP nO� VRP LNNH VW\ UHU GH XQJHV UHIOHNVMRQHU

8 QQJn n ©IRUVYDUHª RJ IRUNODUH KYRUIRU WLQJ HU VRP GH HU�

6S¡ U KHOOHU RP XQJGRP P HQV P HQLQJHU RJ WDQNHU

6¡ UJ IRU HQ EHKDJHOLJ DWP RVI  UH

9  U Sn XWNLNN HWWHU RYHUUDVNHOVHURJ IRNXVHU Sn GHW

XQJGRP P HQ HU RSSWDWW DY� VDP WLGLJ VRP GHUH VW\ UHU

VDP WDOHQ

) ¡ OJ RSS P HG ©KYRUIRU� � � ª IRU n IRUVWn XQGHUOLJJHQGH EHKRY

RJ P HQLQJHU� HOOHU EH XQJGRP P HQ IRUNODUH� XWG\ SH VLQH

WDQNHU

%HQ\ WW VWLOOKHWHQ� . DQVNMH GHQ GX VQDNNHU P HG GD YLO XWG\ SH

P HU

+XVN n WD ELOGHU � KYLV GX KDU InWW WLOODWHOVH� IRU n

GRNXP HQWHUH QRH XQJGRP P HQ HYW� YLVHU GHUH� I� HNV� Sn

P RELOHQ HOOHU 3&HQ

6LVW� P HQ LNNH P LQVW� VL WDNN�
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. XQVWJDOOHUL RJ JUXSSHDUEHLG

9L EHQ\ WWHW P HWRGHQ . XQVWXWVWLOOLQJ IRU DW XQJGRP P HQH VNXOOH EOL JRGW NMHQW P HG
SHUVRQDVHQH� $OOH SHUVRQDVHQH EOH KHQJW RSS ODQJV YHJJHQH RJ ¡ YHOVHQ JLNN XW Sn DW
XQJGRP P HQH JLNN UXQGW IRU n REVHUYHUH� OHVH RJ WD QRWDWHU UXQGW WDQNHU RJ LGHHU GH ILNN
XQGHUYHLV� 8 QJGRP P HQHV UHIOHNVMRQHU L NXQVWXWVWLOOLQJHQ EOH Vn WDWW P HG YLGHUH LQQ L HW
JUXSSHDUEHLG� GHU DOOH VNXOOH ODJH VLQ HJHQ LQQVLNWVSODQ IRU DUEHLGHW YLGHUH�

+HQVLNWHQ YDU DW KYHU HQNHOW VNXOOH KD HQ NRQNUHW SODQ IRU DUEHLGHW QnU GH NRP KMHP IUD
VDP OLQJHQ� +YLONH NRQNUHWH DNWLYLWHWHU VNXOOH GH LYHUNVHWWH IRU n In XOLN LQQVLNW� QnU VNXOOH GHW
JM¡ UHV RJ KYRUGDQ VNXOOH GHW JM¡ UHV" ' HWWH DUEHLGHW EOH Vn IXOJW RSS IUDP WLO IDVH � � VRP
KDQGOHW RP n GHVLJQH IRUVODJ WLO Q\ SROLWLNN EDVHUW Sn GHQ LQQVLNWHQ XQJGRP P HQH KDGGH
KHQWHW LQQ�

/ DJ WLG RJ URP
IRU UHIOHNVMRQ



,1 1 6,. 7

,QQVDP OLQJ DY
LQQVLNW

$OOH WL XQJGRP P HQH� P HG DQVYDU IRU KYHUW
VLWW I\ ONH� JLNN EUHGW XW EODQW XQJGRP �
XQJGRP VUnG RJ � JUXSSHU� SROLWLNHUH RJ
RUJDQLVDVMRQHU IRU n LQQKHQWH LQQVLNW� ' HW
EOH WDWW L EUXN HQ EUHG YDULDVMRQ DY P HWRGHU
VRP EODQW DQQHW LQWHUYMX� P ¡ WHU� GHOWDNHOVH
Sn VDP OLQJHU RJ XWVHQGHOVH DY
VS¡ UUHXQGHUV¡ NHOVH� 6R0 H EOH RJVn EUXNW
P \ H� IRU n Qn XW Sn GH SODWWIRUP HQH P DQ
NXQQH WUHIIH XQJGRP P HQH GLJLWDOW�
$OO LQQVLNW EOH VDP OHW L 0 XUDO � VH YHGOHJJ� �

' D NRURQDSDQGHP LHQ WUDII ODQGHW L P DUV
� � � � P nWWH DUEHLGVSURVHVVHQH L SDQHOHW
HQGUHV� ' H IOHVWH P ¡ WHU RJ VDP OLQJHU EOH
GLJLWDOH RJ XQJGRP P HQH NODUWH Sn HQ
LP SRQHUHQGH P nWH n VQX VHJ UXQGW RJ
JMHQQRP I¡ UH GH UHVWHUHQGH DNWLYLWHWHQH L
SURVMHNWHW Sn HQ DQQHUOHGHV� P HG JRG
P nWH�



' HVLJQ DY IRUVODJ WLO Q\ SROLWLNN

, IDVH � EOH XQJGRP P HQH L SDQHOHW EHGW RP n VDP OH VDP P HQ GHQ LQQVLNWHQ GH KDGGH InWW� RJ
JUXSSHUH GHP WLO IRUVODJ IRU KYD VRP NDQ Y  UH JRGH UnG WLO GLVWULNWVSROLWLNNHQ� , GHQQH IDVHQ EOH
O¡ VQLQJVURP P HW XWIRUVNHW P HG XWJDQJVSXQNW L LQQVLNWHQ XQJGRP P HQH KDGGH InWW RJ GH GHILQHUWH
EUXNHUEHKRYHQH�

) DVHQ VWDUWHW P HG DW XQJGRP P HQH SUHVHQWHUWH VLWW DUEHLG IUD LQQVLNWVIDVHQ WLO UHVWHQ DY JUXSSHQ� ' HW
EOH RSSIRUGUHW WLO n GHOH GH P HVW LQVSLUHUHQGH KLVWRULHQH� GH VRP IHVWHW VHJ HNVWUD JRGW� VRP JMRUGH
XQJGRP P HQH Q\ VJMHUULJH RJ VRP EHNUHIWHW HOOHU DYNUHIWHW GHUHV DQWDJHOVHU� ' HUHWWHU EOH
XQJGRP VSDQHOHW GHOW LQQ L JUXSSHU� P HG KYHU VLQ P HQWRU IUD ' LVWULNWVVHQWHUHW� GHU GH VDP P HQ VNXOOH
GHILQHUH GLVWULNWVXQJGRP P HQV RYHURUGQHGH EHKRY�

* MHQQRP JUXSSHDUEHLG RJ JRG VSDUULQJ EOH GHW XWDUEHLGHW IRUVODJ WLO Q\ SROLWLNN P HG XWJDQJVSXQNW L
LQQVLNWHQ VRP YDU VDP OHW LQQ� / ¡ VQLQJVIRUVODJHQH VRP EOH XWYLNOHW UHVXOWHUWH L HQ ODQJ OLVWH P HG
IRUVODJ VRP XQJGRP P HQH VHQHUH ILNN WHVWHW XW RJ InWW WLOEDNHP HOGLQJHU Sn�
' HQ VWRUH P HQJGHQ LQQVLNW JMRUGH DW ' LVWULNWVVHQWHUHW JDY RSSGUDJHW P HG VDP P HQVWLOOLQJ WLO 5 XUDOLV�
$QGHUV 0 HOnV�

' HILQHUH GLVWULNWVXQJGRP P HQV RYHURUGQHGH EHKRY

+NI RRSQK HSOYQI RXEWNSR JVE
MRRWMOXWEVFI MHI X QI H KVYTTI R HMR�
+NI RFI W‰O TI VWSREWI RI SK ERRI R
HSOYQI RXEWNSR�

( MWOYXI VI SK WEQQI RWXMPPI HI XSTT
� � � � � ZMOXMKWXI FI LSZI RI XMP HI HI VI LEV
WREOOI X QI H T WI TEVEXI TSWX� MXW�

( MWOYXI VI LZMPOI SZI VSVHRI HI
XI QE� OEXI KSVMI V FI LSZI RI LEV � WP
KNI VRI WEQQI R FI LSZ YRHI V WEQQI
OEXI KSVM


4SWX� MXW

Á

2 SXEXI V

7XSVI TSWX� MXW

` Ö ð 

Á 

+VYTTI ‰ZI PWI
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) UD LQQVLNW WLO EHKRYVJUXSSHU

, IDVHQ P HG GHVLJQ DY IRUVODJ WLO Q\ SROLWLNN MREEHW XQJGRP P HQH L GHW GLJLWDOH YHUNW¡ \ HW 0 XUDO� ' H ILNN
XWGHOW HQ P DO KYRU GH VNXOOH ODJH HQ RYHUVLNW RYHU DOO LQQVLNW� SULRULWHUH GH YLNWLJVWH LQQVLNWHQH� RYHUYHLH
NRQVHNYHQV IRU SHUVRQDVHQH� VDP W EHJ\ QQH n IRUP XOHUH VHWQLQJHU WLO IRUVODJ WLO Q\ SROLWLNN� 0 XUDO HU HW
YHUNW¡ \ HJQHW WLO GLJLWDO VDP KDQGOLQJ� RJ NDQ RSSEHYDUH VWRUH P HQJGHU GDWD� 8 QJGRP P HQH KDGGH InWW
WLOGHOW HQ NDWHJRUL IRU Q\ SROLWLNN KYHU � I� HNV� GLJLWDOLVHULQJ� XWGDQQLQJ� Q  ULQJVOLY RVY� � RJ P HG
XWJDQJVSXQNW L GHQ VDP OHGH LQQVLNWHQ IRU KYHU NDWHJRUL EOH GHW XWYLNOHW EHKRYVJUXSSHU� GHW YLO VL DW
OLJQHQGH EHKRY EOH VOnWW VDP P HQ WLO P HU RYHURUGQHGH JUXSSHU� 3n GHQQH P nWHQ EOH SULRULWHULQJ DY
EHKRY ODJW WLO UHWWH IRU�

8 WNOLSS IUD DUEHLGVIODWHU L 0 XUDO� 6H YHGOHJJ IRU IXOOVWHQGLJ GRNXP HQWDVMRQ�

1 n VNDO YL EOL NRQNUHW RJ MREEH RVV Q  UP HUH JRGH UnG

&EWI V X T JSVWX I PWI
JSV FVYOI VRI W FI LSZ

0EKI QERKI
YPMOI MHI I V

7P WEQQI R MHI I V
SK ZI PKI

' b

7XEV XI R T KSHI
V H XMP
HMWXVMOXWTSPMXMOOI R
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) UD EHKRYVJUXSSHU WLO NRQNUHWH IRUVODJ

� �

. XQVWXWVWLOOLQJ

6HWW GHUH L JUXSSHQH

%OL NMHQW P HG SULRULWHULQJHQH JMRUW IRU
JMHOGHQGH NDWHJRUL

+YD HU GH YLNWLJVWH LQQVLNWHQH"

( U GHW QRHQ LQWHUHVVDQWH LQQVLNWHU
VRP LNNH KDU EOLWW P HG L
SULRULWHULQJHQ"

+YRUGDQ HU SHUVRQDVHQH GHNW"

* UXSSH¡ YHOVH

,GpJHQHUHULQJ� &UD] \ �

6HWW GHUH L JUXSSHQH

$OOH VDP P HQ ILQQHU KYHU VLQ SHQQ RJ DUN� RJ
EUHWW DUNHW � JDQJHU

( Q LGp SHU UXWH

. ODU� IHUGLJ� * c � � GX KDU � P LQXWWHU Sn n I\ OOH
DUNHW P HG � IRUVNMHOOLJH LGHHU�

' HO P HG JUXSSHQ � � P LQXWWHU� SHUVRQ� � Sn
RYHURUGQHW QLYn

7LO VOXW� YHOJ GH EHVWH LGHHQH

+XVN�

. YDQWLWHW RYHU NYDOLWHW�
,QJHQ GXP P H LGHHU�

* UXSSH¡ YHOVH

3n GHWWH VWDGLHW L HQ GHVLJQSURVHVV KDU P DQ
VRP UHJHO YHOGLJ P DQJH LGHHU EDVHUW Sn GHQ
LQQVLNWHQ P DQ KDU VDP OHW LQQ� ' HW HU L VHJ VHOY
EUD� P HQ RJVn HW SUREOHP � 0 DQ NDQ LNNH Jn
YLGHUH P HG DOOH LGHHQH � GHW P n SULRULWHUHV RJ
GHW P n OHJJHV HQ SODQ IRU YHLHQ YLGHUH�
©. XQVWXWVWLOOLQJª HU HW YHUNW¡ \ IRU n YXUGHUH
DOOH LGHHU� RJ YXUGHUH KYLONH P DQ ¡ QVNHU n Jn
YLGHUH P HG� ' HW HU RJVn HQ P HWRGH VRP
P XOLJJM¡ U HQ P HU REMHNWLY YXUGHULQJ� IRU n
XQQJn n WD YDOJ ©P DQ WURU YLO IDOOH L JRG MRUGª �
9HG JMHQQRP I¡ ULQJHQ DY ³. XQVWXWVWLOOLQJ´ EOH DOO
LQQVLNW KHQJW RSS Sn YHJJHQ RJ XQJGRP P HQH
ILNN Jn UXQGW RJ UHIOHNWHUH RJ VNULYH QRWDWHU I¡ U
GH GLVNXWHUWH L SOHQXP �

1 n VNDO LQQVLNW RP VHWWHV WLO LGHHU IRU KYRUGDQ
O¡ VQLQJHQ VNDO VH XW� RJ L GHWWH WLOIHOOHW IRUVODJ
WLO Q\ SROLWLNN� 0 nOHW YDU n NRP P H IUHP WLO JRGH�
KHOKHWOLJH IRUVODJ VRP VYDUHU Sn XWWDOWH RJ
ODWHQWH EHKRY IUD XQJGRP P HQH L 1 RUJH�
,GpHQH XWYLNOHV GHUP HG EDVHUW Sn IXQQ RJ
P XOLJKHWVURP LGHQWLILVHUW L LQQVLNWVIDVHQ�

³&UD] \ � ´ HU HQ DQHUNMHQW GHVLJQP HWRGLNN IRU n
VWUXNWXUHUW NRP P H IUHP WLO P DQJH LGHHU� YHG
KMHOS DY EHJUHQVHW WLG RJ W\ GHOLJ RP IDQJ IRU
RSSJDYHQ� , GHWWH WLOIHOOH EOH GHW JMHQQRP I¡ UW HQ
³&UD] \ � ´ SHU KRYHGNDWHJRUL � WLO VDP P HQ QL
NDWHJRULHU� � RJ GHUP HG HQ ODQJ OLVWH P HG
IRUVODJ WLO Q\ SROLWLNN P DQ NDQ WD P HG YLGHUH L
DUEHLGHW�



' ( 6,* 1 $9 ) 2 5 6/ $* 7,/ 1 < 32 / ,7,. .

6WRU\ ERDUGLQJ RJ IRUP LGOLQJ

� �

6WRU\ ERDUGLQJ DY
IRUVODJ WLO Q\ SROLWLNN

- REE L VDP P H JUXSSHU VRP WLGOLJHUH

9HOJ � LGp IUD IRUULJH ¡ YHOVH

%HVNULY LGHHQ VRP HQ UHNNH P HG RSSOHYHOVHU IRU
GLVWULNWVXQJGRP P HQ � KYRUGDQ RSSOHYHU
GLVWULNWVXQJGRP P HQ IRUVODJ WLO Q\ SROLWLNN IUD VWDUW
WLO VOXWW�

3U¡ Y n GHWDOMHUH � ³ERDUGV́

3UHVHQWHU IRU GHQ DQGUH JUXSSD RJ GLVNXWHU � � P LQ
SUHVHQWDVMRQ SHU JUXSSH�

* UXSSH¡ YHOVH

/ DJ HQ SUHVHQWDVMRQ DY
DOOH IRUVODJ WLO Q\ SROLWLNN

- REE L VDP P H JUXSSHU VRP WLGOLJHUH

' LVNXWHU L SOHQXP KYRUGDQ YL ¡ QVNHU n
SUHVHQWHUH IRUVODJHQH WLO XQJGRP P HQH � 0 XUDO�
SSW� ZRUG� DUN" �

%\ JJ RSS HQ SUHVHQWDVMRQ VRP EHVNULYHU
IRUVODJHW

+YD HU IRUVODJHW WLO Q\ SROLWLNN
+YLONH WLOWDN DQEHIDOHV IRU n UHDOLVHUH
IRUVODJHW
+YLONH IRUXWVHWQLQJHU P n Y  UH Sn SODVV
+YHP HU P nOJUXSSHQ
� SUHP LVVOHYHUDQG¡ UHU� SHUVRQDV�

9LV SUHVHQWDVMRQHQH L SOHQXP � � P LQXWW SHU
NRQVHSW�

+XVN�

7HQN ³+YD� +YRUIRU� +YRUGDQ́
7HQN Sn n In IUHP YHUGLVNDSLQJHQ L IRUVODJHW
3U¡ Y n In IUHP KYRUGDQ YL P HG GHWWH IRUVODJHW
NDQ HQGUH SROLWLNNHQ

* UXSSH¡ YHOVH

' HW HU YDQOLJ DW HQ VDP OLQJ DY LGpHU GDQQHU

JUXQQODJ IRU NRQVHSWHU VRP L GHWWH WLOIHOOHW

RP WDOHV VRP ³IRUVODJ WLO Q\ SROLWLNŃ� +YHU

VDP OLQJ DY LGpHU EHVWnU KHU DY HW P HU NRQNUHW

IRUVODJ WLO XWIRUP LQJ DY Q\ SROLWLNN ± VOLN DW GHW

HQNHOW NDQ GLVNXWHUHV P HG XQJGRP HOOHU

SROLWLNHUH EHU¡ UW DY RP UnGHW� 2 IWH XWYLNOHV IOHUH

NRQVHSWHU SDUDOOHOW� . RQVHSWHU NDQ KD P DQJH

XOLNH XWWU\ NN� 1 RHQ NRQVHSWHU YLVHV EHVW VRP

WLOWDNVOLVWHU� P HWRGHU HOOHU SURVHVVHU IRU n P ¡ WH

HW IUHP WLGLJ EHKRY� $QGUH NRQVHSWHU IRUP LGOHV

EHVW VRP VFHQDULHU RJ VNLVVHU�

+YHUW Q\ H IRUVODJ WLO Q\ SROLWLNN VRP EOLU
XWDUEHLGHW P n IRUP XOHUHV WLO HQ SUHVHQWDVMRQ�
Vn GHQ HQNHOW NDQ IRUP LGOHV� VDP W DW YL VLNUHU DW
DOOH IRUP LGOHUH KDU VDP P H EXGVNDS YHG IRU
HNVHP SHO JMHQQRP I¡ ULQJ DY WHVWLQJ�

, GHWWH WLOIHOOHW EOH GHW ODJHW HQ SUHVHQWDVMRQ IRU
KYHUW IRUVODJ� VRP I¡ UVW EHVNUHY RYHURUGQHW
KYD IRUVODJHW KDQGOHW RP � GHUHWWHU KYLONH WLOWDN
VRP VNDO WLO RJ KYLONH IRUXWVHWQLQJHU VRP P n
Y  UH Sn SODVV IRU DW IRUVODJHW EOLU UHDOLVHUW� 6H
QHVWH VLGH IRU HW HNVHP SHO IUD HQ DY
SUHVHQWDVMRQHQH VRP EOH ODJG�
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) RUVODJ WLO Q\ SROLWLNN EOH EHVNUHYHW P HG
SHUVRQDV� WLOWDN RJ IRUXWVHWQLQJHU

� �



7HVWLQJ RJ WLOEDNHP HOGLQJ

, IDVH ILUH VNXOOH XQJGRP P HQH IRUEHUHGH DUEHLGHW P HG WHVWLQJ RJ WLOEDNHP HOGLQJ Sn IRUVODJ WLO Q\
SROLWLNN� 0 nOHW P HG WHVWLQJ HU n XWIRUP H KHOH HOOHU GHOHU DY O¡ VQLQJHQ VOLN DW GHQQH NDQ SU¡ YHV XW
VDP P HQ P HG VOXWWEUXNHUQH IRU n EHNUHIWH HOOHU DYNUHIWH GLVWULNWVSDQHOHWV DQWDJHOVHU� 7HVWLQJ NDQ
EUXNHV WLO n XWIRUVNH KYD HQ LGp HJHQWOLJ EHW\ U L SUDNVLV� RJ WLO n O  UH P HU RP UHHOOH EHKRY� VDP W n
IRUP LGOH KYD YL E¡ U JM¡ UH RJ KYRUGDQ GHW YLO RSSOHYHV� , WLOOHJJ VLNUHU WHVWLQJ EUXNHULQYROYHULQJ RJ
KMHOSHU RVV n DYGHNNH XNMHQWH IDNWRUHU� VDP W DYNUHIWH HOOHU EHNUHIWH UHWQLQJ UDVNW� ' HQQH IDVHQ ELGUDU
RJVn P HG n UHGXVHUH ULVLNR RJ UHGXVHUHU P XOLJKHWHQH IRU DW UnGHQH LNNH EOLU WDWW WLO I¡ OJH�

8 QJGRP P HQH EHJ\ QWH L GHQQH IDVHQ n XWYLNOH EUXNHUWHVWHU� %UXNHUWHVWHU ODJHV IRU n KXUWLJ RJ HQNHOW
NXQQH SU¡ YH XW LGHHU RJ O¡ VQLQJVIRUVODJ� ( Q EUXNHUWHVW HU JMHUQH I¡ UVWH HNVHP SODU DY HW SURGXNW� RJ
GHW P DQ IDNWLVN WHVWHU Sn UHOHYDQWH EUXNHUH� + HQVLNWHQ P HG n ODJH HQ EUXNHUWHVW HU n In WHVWHW XW RJ
GHP RQVWUHUW SURGXNWHW I¡ U GHW VHWWHV L SURGXNVMRQ� HOOHU VRP L GHWWH WLOIHOOHW� WHVWH XW IRUVODJ WLO Q\ SROLWLNN
I¡ U GHW EOLU IRUHVOnWW RJ LYHUNVDWW�

+HQVLNWHQ P HG n ODJH WLGOLJH YHUVMRQHU DY XQJGRP P HQHV O¡ VQLQJVIRUVODJ YDU n XWIRUVNH KYD HQ LGp
HJHQWOLJ EHW\ U L SUDNVLV� RJ LNNH P LQVW O  UH P HU RP KYD VRP HJHQWOLJ WUHQJV IRU n YLUNHOLJ WUHIIH P HG
IRUVODJHQH WLO Q\ GLVWULNWVSROLWLNN�

œ Ö
ð

� ù
Ö

� ð
Ö

˜ ù

Ö ëù Ö

œë
9Zi Zg

h̀ ^̀ ` Za \̂
b dgd�



: M PEKI V FVYOI V XI WXI V JSV TV‰ZI YX I R MH

LZE I R MH
I KI RXPMK FI X] V M

TVEOWMW

� QI V
 SQ LZE WSQ
I KI RXPMK XVI RKW

LZE ZM F‰V KN‰VI SK
LZSVHER HI X ZMP

STTPI ZI W

dî D ù ­

Á ð ð ë

7( 67,1 * 2 * 7,/ %$. ( 0 ( / ' ,1 *



7( 67,1 * 2 * 7,/ %$. ( 0 ( / ' ,1 *

1 RHQ HNVHP SOHU Sn KYRUGDQ ODJH
EUXNHUWHVWHU

6NLVVHU RJ VWRU\ ERDUGV
� ( NVWUHP W UDVNW
� %LOOLJ
� * M¡ U GHW OHWWHUH n In LQQVSLOO Sn HQ KHO EUXNHUUHLVH

3DSLUWHVWHU
� 5 DVNW RJ ELOOLJ
� 7HVWHU IXQNVMRQDOLWHW RJ IO\ W
� 6Y  UW OHWW n HQGUH � XQGHUYHLV�

. OLNNEDUH WHVWHU
� 5 HDOLVWLVN WHVWLQJ DY GLJLWDOH O¡ VQLQJHU
� * LU SnOLWHOLJH REVHUYDVMRQHU DY KYD IRON JM¡ U

³ ( YLGHQFLQJ´
� 7HVWHU RSSOHYHOVHQ DY ³DW WMHQHVWHQ ILQQHV́
� * M¡ U LGHHU KnQGIDVWH RJ OHWWHUH n In LQQVSLOO Sn

5 ROOHVSLOO
� / DU RVV SU¡ YH XW P ¡ WHU P HOORP P HQQHVNHU
� 3U¡ YHU XW KYRUGDQ Q\ H UROOHU HOOHU DUEHLGVSURVHVVHU RSSOHYHV L HQ ³XIDUOLJ´

VDP P HQKHQJ

3LORW
� * LU P \ H O  ULQJ RP KYD GHW NUHYHU n OHYHUH HQ Q\ HOOHU IRUEHGUHW WMHQHVWH
� ,QYROYHUHU DQVDWWH RJ EUXNHUH WLGOLJ
� . DQ JL EHYLV IRU DW O¡ VQLQJHQ HU ¡ QVNHOLJ RJ E  UHNUDIWLJ
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3ULRULWHULQJ RJ SODQOHJJLQJ
, GHQQH IDVHQ IRUHJLNN VDP OLQJHQ P HG
GLVWULNWVSDQHOHW L $OWD� KYRU XQJGRP P HQH
JMHQQRP JLNN DOOH IRUVODJ WLO Q\ SROLWLNN� GLVNXWHUWH
IRUP RJ RP IDQJ IRU VOXWWOHYHUDQVHQ� RJ EHJ\ QWH
n IRUEHUHGH WHVWLQJ DY IRUVODJ WLO Q\ SROLWLNN� ,
IRUEHUHGHOVHQH EOH GHW EHVWHP W KYHP VRP VNXOOH
WHVWH KYLONH IRUVODJ� KYHP IRUVODJHQH VNXOOH
WHVWHV Sn� RJ KYRUGDQ GH VNXOOH WHVWHV� $OOH
XQJGRP P HQH ILNN KYHU VLQH DQVYDUVRP UnGHU� RJ
GHW EOH ODJHW HQ IHOOHV VS¡ UUHXQGHUV¡ NHOVH RJ
SUHVHQWDVMRQ VRP VNXOOH EUXNHV Sn WYHUV�

3n VLVWH GDJ L $OWD ILNN XQJGRP P HQH
JMHQQRP I¡ UH HQ SU¡ YHNM¡ ULQJ Sn WHVWRSSOHJJHW
P HG GHW UHJLRQDOH XQJGRP VUnGHW L 1 RUG� 7URP V
RJ RUGI¡ UHU L $OWD� 0 RQLFD 1 LOVHQ� 8 QJGRP P HQH
YDOJWH WR IRUVODJ WLO Q\ SROLWLNN VRP GH SUHVHQWHUWH
RJ ILNN WLOEDNHP HOGLQJHU Sn� ( W JRGW JUXQQODJ EOH
ODJW IRU DW XQJGRP P HQH NXQQH IRUWVHWWH
WHVWLQJHQ Sn HJHQ KnQG QnU GH NRP KMHP �

+ YHP VNDO YL WHVWH Sn� RJ KYRUGDQ"

- REE VDP P HQ L JUXSSHU Sn WR HOOHU WUH � HQ P HQWRU

0 HQWRU SUHVHQWHUHU ' LVWULNWVVHQWHUHWV OLVWH P HG DNWXHOOH DNW¡ UHU IRUVODJHQH NDQ WHVWHV

Sn

* UXSSHQ GLVNXWHUHU OLVWHQ RJ RP GHW HYW NDQ Y  UH IOHUH

%UXN P DOHQ RJ I\ OO XW�

+YHP GHUH ¡ QVNHU n WHVWH GH XOLNH IRUVODJHQH Sn

+YRUGDQ GHUH ¡ QVNHU n WHVWH

+YLONH VS¡ UVP nO ¡ QVNHU GHUH n VWLOOH

+VYTTI ‰ZI PWI
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,QQKHQWLQJ DY WLOEDNHP HOGLQJHU

' HW EOH VHQGW XW HQ RSSIRUGULQJ WLO DOOH ODQGHWV XQJGRP VUnG� RUGI¡ UHUH� QDVMRQDOH EDUQH� RJ
XQJGRP VRUJDQLVDVMRQHU RJ YLGHUHJnHQGH VNROHU RP n NRP P H P HG WLOEDNHP HOGLQJHU Sn
GLVWULNWVSDQHOHWV UnG WLO UHJMHULQJHQ RP Q\ GLVWULNWVSROLWLNN� 7LOEDNHP HOGLQJHQH VNXOOH JLV YLD
GLVWULNWVSDQHOHWV QHWWVLGH RJ I¡ OJHQGH ILUH VS¡ UVP nO VNXOOH EHVYDUHV�

( U GHW QRH YHG GLVVH IRUVODJHQH VRP E¡ U HQGUHV"

+YD NDQ GX JM¡ UH IRU DW GHQQH SROLWLNNHQ VNDO EOL JMHQQRP I¡ UW"

+YLONH DQGUH DNW¡ UHU P HQHU GX� GHUH P n LQYROYHUHV IRU DW SROLWLNNHQ VNDO EOL

JMHQQRP I¡ UW"

9LO IRUVODJHQH In IOHUH XQJH WLO n ERVHWWH VHJ L GLVWULNWHQH"

$OOH GH � � P HGOHP P HQH L 8 QJGRP P HQV GLVWULNWVSDQHO VSLOWH RJVn LQQ KYHU VLQ YLGHR GHU GH NRP P HG
HQ RSSIRUGULQJ RP n JL WLOEDNHP HOGLQJ Sn UnGHQH RJ DOOH YLGHRHQH EOH SXEOLVHUW Sn GLVWULNWVSDQHOHWV
) DFHERRNVLGH�



- XVWHUH RJ IHUGLJVWLOOH

6LVWH IDVHQ L WMHQHVWHGHVLJQP HWRGLNNHQ KDQGOHU
RP n MXVWHUH RJ IHUGLJVWLOOH� +HU EOH LQQVSLOOHQH IUD
WLGOLJHUH L SURVHVVHQ EUXNW IRU n NDOLEUHUH
VOXWWUHVXOWDWHW RJ V¡ UJH IRU DW GHW WUHIIHU
P nOJUXSSHQ JRGW�

8 QJGRP P HQV GLVWULNWVSDQHO ILNN P DQJH JRGH
WLOEDNHP HOGLQJHU IUD KHOH ODQGHW� EnGH IUD
SROLWLNHUH� NRP P XQHU� RUJDQLVDVMRQHU RJ
XQJGRP VUnG� LQNOXGHUW IOHUH XQJGRP VUnG IUD
E\ GHOHU L 2 VOR� ' LVVH WLOEDNHP HOGLQJHQH EOH EUXNW
WLO n WLOSDVVH UnGHQH RJ JM¡ UH GHP HQGD P HU
WUHIIVLNUH� 8 QJGRP P HQH MREEHW P \ H P HG n VYDUH
XW WLOEDNHP HOGLQJHQH VRP NRP LQQ RJ KYD GLVVH
WLOEDNHP HOGLQJHQH YLOOH EHW\ IRU MXVWHULQJ DY UnG�
1 nU DOOH WLOEDNHP HOGLQJHQH YDU JMHQQRP JnWW RJ
UnGHQH YDU MXVWHUW� YDU UHVXOWDWHW WL UnG WLO
UHJMHULQJHQ RP IUDP WLGHQV GLVWULNWVSROLWLNN�

' HQQH IDVHQ EOH RJVn EUXNW WLO n IRUEHUHGH
SUHVHQWDVMRQ DY GLVVH WL UnGHQH� 8 QJGRP P HQH
YDU HQLJ RP DW GHW YDU YLNWLJ DW GHUHV UnG EOH JRGW
NMHQW RJ JRGW P RWWDWW� ' HUIRU EUXNWH SDQHOHW JRG
WLG Sn n GLVNXWHUH KYLONHQ IRUP VOXWWOHYHUDQVHQ
EXUGH KD� KYRUGDQ P DQ ¡ QVNHW n RYHUOHYHUH
UnGHQH RJ KYRUGDQ P DQ NXQQH VNDSH VW¡ UVW HIIHNW
YHG RYHUOHYHULQJ�

7L UnG RP IUDP WLGHQV GLVWULNVSROLWLNN EOH RYHUOHYHUW
WLO 5 HJMHULQJHQ � � � � � � � � � , WLOOHJJ EOH DUEHLGHW RJ
UnGHQH ODJW XW Sn SDQHOHW VLQH VRVLDOH
P HGLD� NDQDOHU�

) RWR DY UnGHQH � HQ VODJV GRNXP HQWDVMRQ

7LOEDNHP HOGLQJHU IUD�

2 UJDQLVDVMRQHU RJ HQNHOWSHUVRQHU L DOOH
ODQGHWV I\ ONHU
/ HGHU L 1 +2
/ HGHU L / 2
/ HGHU L . 6
2 UGI¡ UHUH
/ HGHU DY UHJLRQUnG
6DP IHUGVHOVP LQLVWHU . QXW $ULOG +DUHLGH
$UEHLGV� RJ VRVLDOP LQLVWHU 7RUEM¡ UQ 5 ¡ H
,VDNVHQ
' LVWULNWV� RJ GLJLWDOLVHULQJVP LQLVWHU / LQGD
+RIVWDG +HOOHODQG
. RP P XQDO� RJ P RGHUQLVHULQJVP LQLVWHU
1 LNRODL $VWUXS
) RUVNQLQJV� RJ K¡ \ HUH
XWGDQQLQJVP LQLVWHU +HQULN $VKHLP
. OLP D� RJ P LOM¡ P LQLVWHU 6YHLQXQJ
5 RWHYDWQ
) OHUH YLGHUHJnHQGH VNROHU UXQGW RP L
ODQGHW



‹ � � � � 3Z&� $OO ULJKWV UHVHUYHG� 1 RW IRU IXUWKHU GLVWULEXWLRQ ZLWKRXW WKH SHUP LVVLRQ RI 3Z&� ³3Z&´ UHIHUV WR WKH QHWZRUN RI P HP EHU ILUP V RI 3ULFHZDWHUKRXVH&RRSHUV ,QWHUQDWLRQDO
/ LP LWHG � 3Z&,/ � � RU� DV WKH FRQWH[ W UHTXLUHV� LQGLYLGXDO P HP EHU ILUP V RI WKH 3Z& QHWZRUN� ( DFK P HP EHU ILUP LV D VHSDUDWH OHJDO HQWLW\ DQG GRHV QRW DFW DV DJHQW RI 3Z&,/ RU DQ\
RWKHU P HP EHU ILUP � 3Z&,/ GRHV QRW SURYLGH DQ\ VHUYLFHV WR FOLHQWV� 3Z&,/ LV QRW UHVSRQVLEOH RU OLDEOH IRU WKH DFWV RU RP LVVLRQV RI DQ\ RI LWV P HP EHU ILUP V QRU FDQ LW FRQWURO WKH
H[ HUFLVH RI WKHLU SURIHVVLRQDO MXGJP HQW RU ELQG WKHP LQ DQ\ ZD\ � 1 R P HP EHU ILUP LV UHVSRQVLEOH RU OLDEOH IRU WKH DFWV RU RP LVVLRQV RI DQ\ RWKHU P HP EHU ILUP QRU FDQ LW FRQWURO WKH
H[ HUFLVH RI DQRWKHU P HP EHU ILUP ¶V SURIHVVLRQDO MXGJP HQW RU ELQG DQRWKHU P HP EHU ILUP RU 3Z&,/ LQ DQ\ ZD\ �



9HGOHJJ



3HUVRQDV

³+nSHU MHJ KDU JRGH QRN
NDUDNWHUHU WLO n NRP P H LQQ Sn

G\ UOHJHVWXGLHÚ

%DNJUXQQ

+ REE\ HU

,QQYDQGUHU
+DOLP D� � � nU

+ DOLP D HU � � nU RJ NRP P HU IUD 7\ UNLD� +XQ NRP IO\ WWHQGH WLO 1 RUG� 1 RUJH
VDP P HQ P HG VLQH IRUHOGUH RJ � HOGUH EU¡ GUH QnU KXQ YDU � nU� +DOLP D RJ
KHQQHV EU¡ GUH VQDNNHU IO\ WHQGH QRUVN� P HQV IRUHOGUHQH KDU OLWH XWGDQQLQJ
RJ IRUHWUHNNHU IRUWVDWW n VQDNNH W\ UNLVN KMHP P H�

+ DOLP D HOVNHU SRSP XVLNN� JULOOHW N\ OOLQJ RJ n Jn WXUHU P HG IDP LOLHQV KXQG�
+ DOLP D HU JODG L IRWEDOO� P HQ KYHUNHQ KXQ HOOHU KHQQHV EHVWH YHQQLQQHU HU Vn
YHOGLJ JRGH� Vn IRWEDOOWUHQLQJHU EOLU QHGSULRULWHUW IRU DQGUH DNWLYLWHWHU�

1 nU +DOLP D EOLU VWRU ¡ QVNHU KXQ n EOL G\ UOHJH� RJ KnSHU KXQ NRP P HU LQQ Sn
VWXGLHU L 2 VOR�

9HQQHU

6DQJ
) RWEDOO

³. XQQH ¡ QVNH GHW YDU IOHUH
IRWEDOODJ n VSLOOH Sn� Vn P DQ
LNNH EHK¡ YHU n Y  UH HQ DY

GH EHVWH KHOH WLGHQ́

6LWDWHU

) RWR�
0 RVWSKRWRV

%DNJUXQQ

- RKDQQH HU � � nU� VLQJHO DOHQHP RU� RJ JnU VLVWH nUHW Sn + HOVH� RJ RP VRUJ
Sn YLGHUHJnHQGH VNROH� +XQ EOH P RU WLO OLOOH 1 RD IRU WR nU VLGHQ� RJ KDU LNNH
WLG WLO Vn P \ H DQQHW HQQ n RSSGUD 1 RD RJ SU¡ YH n JM¡ UH GHW JRGW QRN Sn
VNROHQ� 5 XQH HU 1 RDV SDSSD� P HQ HU YHOGLJ RSSWDWW P HG IRWEDOO� YHQQHU RJ
IRUEHUHGHOVHU WLO UXVVHWLGHQ� RJ KMHOSHU WLO P HG n SDVVH 1 RD P HVW L KHOJHQH�

- RKDQQH HU XVLNNHU Sn KYD KXQ YLO JM¡ UH HWWHU YLGHUHJnHQGH� +HOGLJYLV HU
- RKDQQHV IRUHOGUH EHKMHOSHOLJH P HG 1 RD� P HQ GHW EOLU YDQVNHOLJ n IO\ WWH
HWWHU MREEWLOEXGHQH� RJ GHU KXQ ERU Qn HU GHW EHJUHQVHW P HG OHGLJH
VWLOOLQJHU�

³- HJ YHW LNNH KYD MHJ VNXOOH
JMRUW KYLV P DP P D RJ SDSSD
LNNH KDGGH Y  UW KHU RJ VWLOW

RSS IRU P HJ´

+REE\ HU

³8 WGDQQLQJHQ MHJ ¡ QVNHU n
WD HU QL WLP HU XQQD P HG ELO�

Vn GHW WURU MHJ QRN EOLU
XP XOLJ n In WLÓ

6LWDWHU

6NM¡ QQOLWWHU
DWXU

6HULHU

9HQQHU

) RWR�
0 RVWSKRWRV

8 QJ P DP P D
- RKDQQH� � � nU



3HUVRQDV

%DNJUXQQ

8 WIO\ WWHQGH XQJGRP
2 OD� � � nU

2 OD HU � � nU� RJ JnU I¡ UVWH nUHW Sn VLQ XWGDQQHOVH KYRU KDQ VWXGHUHU
GLJLWDOLVHULQJ RJ URERWLNN� +DQ MREEHU IRU ¡ \ HEOLNNHW P HG HQ
SURVMHNWRSSJDYH� KYRU KDQ VNULYHU RP XWYLNOLQJ DY VHQVRULNN L SURWHVHU� + DQ
EUHQQHU YHOGLJ IRU IDJHW� RJ HU DOOHUHGH L NRQWDNW P HG IOHUH YLUNVRP KHWHU
VRP ¡ QVNHU n DQVHWWH 2 OH HWWHU HQGW VWXGLH�

2 OD NRP P HU IUD HQ OLWHQ NRP P XQH� RJ WHQNHU DW KDQ EOLU Q¡ GW WLO n ERVHWWH
VHJ L HQ E\ P HG QRN WLOEXG RP XWIRUGULQJHU RJ XWYLNOLQJ� +DQ KDU P DQJH
YHQQHU GHU KDQ NRP P HU IUD RJ HU YHOGLJ IDP LOLHNM  U� Vn KDQ KnSHU GHW
SDVVHU n IO\ WWH WLOEDNH GLW RP LNNH DOWIRU OHQJH�

³- HJ ¡ QVNHU n XWYLNOH GHW
EHVWH SURWHVHSURGXNWHW L

YHUGHQ́

+REE\ HU

³+nSHU MHJ InU WLG RJ SHQJHU
WLO n RIWH EHV¡ NH P LQH

IRUHOGUH RJ YHQQHU QnU MHJ
IO\ WWHÚ

6LWDWHU

0 DWODJLQJ 6HULHU

' DWDVSLOO

) RWR� 0 RVWSKRWRV� $QJHO
1 LHWR

%DNJUXQQ
+ MHP IO\ WWD XQJGRP
6DQGUD� � � nU

6DQGUD HU � � nU� RJ KDU ERGG IHP nU L . ¡ EHQKDYQ KYRU KXQ WDWW KHOH VLQ
XWGDQQLQJ LQQHQIRU GHVLJQ RJ KnQGYHUN� 6DQGUD HU YHOGLJ JODG L IMHOOWXUHU RJ
QRUVN QDWXU� RJ ¡ QVNHU Qn n IO\ WWH KMHP WLO 1 RUJH KYRU KXQ RJVn NRP P HU
Q  UP HUH VLQH YHQQHU RJ IDP LOLH�

6DQGUD HU HQ DNWLY SHUVRQ RJ KDU HQJDVMHUW VHJ L IOHUH IULYLOOLJH
RUJDQLVDVMRQHU RSS JMHQQRP nUHQH� 1 n ¡ QVNHU KXQ n VWDUWH HJHQ EHGULIW
KYRU KXQ GHVLJQHU RJ ODJHU HJQH VP \ NNHU� ' U¡ P P HQ YLOOH Y  UW n IO\ WWHW KMHP
WLO GHU KXQ YRNVWH RSS� P HQ KXQ WURU LNNH HQ Q\ RSSVWDUWHW EHGULIW NRP P HU WLO n
RYHUOHYH OHQJH GHU�

³- HJ ¡ QVNHU n JL KHOH 1 RUJH
HQ VP DN DY GDQVN GHVLJQ
JMHQQRP P LQH VP \ NNHÚ

+REE\ HU

³' HW HU YDQVNHOLJ n EHVWHP P H
P HJ IRU KYLONHQ E\ MHJ VNDO
IO\ WWH WLO� - HJ HQGHU QRN RSS

P HG n IO\ WWH WLO HQ DY VWRUE\ HQH�
VHOY RP MHJ LNNH NMHQQHU QRHQ

GHU� � � ´

6LWDWHU

- DNW

) RWR

1 DWXU

) RWR�
0 RVWSKRWRV



3HUVRQDV

%DNJUXQQ

6NHLY
7URQG� � � nU

7URQG HU � � nU RJ KRP RILO� + DQ NRP XW DY VNDSHW IRU � P nQHGHU VLGHQ� ' HWWH
YDU HQ W¡ II SURVHVV� GD IOHUH L KDQV IDP LOLH KDGGH Y  UW QHJDWLYH RYHUIRU
KRP RILOH L KHOH KDQV RSSYHNVW�

+ DQ I¡ OHU KDQ HU GHQ HQHVWH KRP RILOH L KHOH E\ JGD RJ I¡ OHU VHJ GHUIRU OLWW
DOHQH�

7URQG HOVNHU IRWEDOO� RJ KDU VSLOW Sn GHW ORNDOH IRWEDOODJHW VLGHQ KDQ YDU � nU�
( WWHU DW KDQ NRP XW VRP KRP RILO KDU KDQ RJVn EOLWW SROLWLVN LQWHUHVVHUW RJ
¡ QVNHU n NMHP SH IRU KRP RILOHV UHWWLJKHWHU� +DQ HOVNHU P XVLNN� RJ EUXNHU P \ H
WLG Sn JXWWHURP P HW P HG 5 DP P VWHLQ Sn IXOO JXIIH� +DQ JnU P HG HQ OLWHQ GU¡ P
RP n HWDEOHUH HW KDUGURFNEDQG� GHU KDQ NDQ VSLOOH JLWDU�

) RWEDOO 0 XVLNN

3ROLWLNN

³- HJ VNXOOH ¡ QVNH
KRP RILOH EDUH NXQQH EOL
DNVHSWHUW VnQQ VRP GH

HÚ

+REE\ HU

³' HW HU GHLOLJ n IRUVYLQQH LQQ
L KDUGURFNP XVLNNHQV YHUGHQ
QnU WLQJ EOLU OLWW YDQVNHOLJ� ´

6LWDWHU

) RWR� 0 RVWSKRWRV� - RYLFD
9DUJD

%DNJUXQQ
2 GHOVJXWW
2 GGEM¡ UQ� � � nU

2 GGEM¡ UQ HU � � nU RJ XWGDQQHW IUD 1 RUJHV P LOM¡ � RJ ELRYLWHQVNDSHOLJH
XQLYHUVLWHW Sn c V� %  UHNUDIWLJ XWYLNOLQJ RJ GHW JU¡ QQH VNLIWH HU
JUXQQOHJJHQGH L DOO KDQV WHQNLQJ RJ KDQGOLQJ�

+DQ HU RSSYRNVW Sn HQ JnUG L +HGP DUN RJ GHW KDU KHOH WLGHQ Y  UW SODQHQ DW
KDQ VNDO WD RYHU GULIWHQ Sn JnUGHQ QnU KDQ YDU IHUGLJ XWGDQQHW�

3n XQLYHUVLWHWHW WUDII KDQ * XUL� VRP RJVn HU � � nU JDP P HO� RJ XWGDQQHW
¡ NRQRP � P HQ LNNH InWW MREE L KMHP E\ JGD WLO 2 GGEM¡ UQ� * XUL HU JUDYLG RJ SDUHW
YHQWHU VLWW I¡ UVWH EDUQ RP � P nQHGHU�

2 P � P nQHGHU JnU IO\ WWHODVVHW IUD c V WLO KMHP NRP P XQHQ WLO 2 GGEM¡ UQ�
. nUKXVHW Sn JnUGHQ HU SXVVHW RSS� RJ EnGH 2 GGEM¡ UQ RJ * XUL JOHGHU VHJ WLO
n WD IDWW Sn HQ Q\ GHO DY OLYHW�

' \ U 6FRRWHU

- DNW

³- HJ KnSHU * XUL ILQQHU HQ
MREE VRP SDVVHU KHQQHV
XWGDQQHOVH VOLN DW KXQ YLO

WULYHV L KMHP E\ JGD P Ĺ

+REE\ HU

³0 RQ WUR RP EDUQHW YnUW
¡ QVNHU n WD RYHU JnUGHQ

VOLN MHJ KDU JMRUW� � � ´

6LWDWHU

) RWR� 0 RVWSKRWRV� 9RORG\ P \ U
0 HOQ\ N



3HUVRQDV

%DNJUXQQ

8 QJ JU• QGHU
/ LVH� � � nU

/ LVH HU � � nU RJ NRP P HU IUD HQ OLWHQ NRP P XQH Sn 9HVWODQGHW� +XQ IO\ WWHW Sn
K\ EHO IRU � ò VLGHQ� IRU n Jn Sn YLGHUHJnHQGH VNROH L QDERE\ JGD� +XQ
EHJ\ QWH Sn 0 HGLHU RJ NRP P XQLNDVMRQ� IRUGL KXQ DOOWLG KDU HOVNHW n WD ELOGHU
RJ ODJH ILOP � ' U¡ P P HQ HU n EOL IRWRJUDI�

5 HWW I¡ U MXO Sn DQGUH nUHW LQQVn KXQ DW GHW EOH IRU P \ H WHRUL� RJ KXQ
EHVWHP WH VHJ IRU n VOXWWH RJ IO\ WWHW KMHP LJMHQ RJ LQQ Sn SLNHURP P HW WLO
P RUHQ�

+XQ YXUGHUHU n P HOGH VHJ Sn HWDEOHUHUNXUV RJ V¡ NH LQQRYDVMRQ 1 RUJH RP
HWDEOHUHUVW¡ WWH RJ VWDUWH EHGULIWHQ / LVH¶V ) RWR	 ILOP $6� ) DUHQ KDU ORYHW n
KMHOSH KHQQH P HG NDSLWDO IRU n NRP P H L JDQJ� P HQ KXQ HU XVLNNHU Sn RP
KXQ W¡ U�

) RWR

) LOP
6NM¡ QQOLWWHUDWXU

³- HJ GU¡ P P HU RP n EOL HQ
LQWHUQDVMRQDOW NMHQW IRWRJUDI´

+REE\ HU

³6NXOOH ¡ QVNHU MHJ NXQQH P HU
RP GHW n HWDEOHUH EHGULIW�

. DQ MHJ O\ NNHV VRP
EHGULIWVHLHU QnU MHJ LNNH NODUWH
n JMHQQRP I¡ UH YLGHUHJnHQGH

VNROH" ´

6LWDWHU

) RWR�
0 RVWSKRWRV

%DNJUXQQ

8 QJ SROLWLNHU
$QGULQH� � � nU

$QGULQH HU � � nU RJ KDU YRNVW RSS L HQ IDP LOLH KYRU P RUHQ YDU
KRYHGWLOOLWVYDOJW L IDJIRUEXQGHW RJ IDUHQ VDWW L NRP P XQHVW\ UHW� 3ROLWLNN KDU
DOOWLG EOLWW GLVNXWHUW RYHU P LGGDJVERUGHW KMHP P H KRV / LVH� RJ KXQ EHJ\ QWH
WLGOLJ n HQJDVMHUH VHJ� +XQ EOH YDOJW LQQ L HOHYUnGHW Sn XQJGRP VVNROHQ� RJ
Vn YLGHUH L XQJGRP VUnGHW L NRP P XQHQ�

' D KXQ EOH YDOJW VRP OHGHU L XQJGRP VUnGHW� EOH KXQ NMHQW P HG IOHUH
HQJDVMHUWH XQJGRP P HU L I\ ONHW� RJ EOH HWWHUKYHUW P HG L HW SROLWLVN
XQJGRP VSDUWL L I\ ONHW� +HU KDU KXQ InWW P DQJH Q\ H YHQQHU RJ EUXNHU QHVWHQ
DOO VLQ WLG HWWHU VNROHQ WLO SROLWLVN DUEHLG�

3ROLWLNN6NL

- DNW

³- HJ EUHQQHU IRU DW
XQJGRP VNDO KD OLNH

P XOLJKHWHU VDP P H KYRU GH
ERU� ´

+REE\ HU

³1 nU P DQ YHOJHU n HQJDVMHUH
VHJ VOLN VRP MHJ KDU JMRUW�
P n P DQ WnOH DW IRON P HQHU

WLQJ RP GHJ RJ DW IRON
VQDNNHU RP EnGH GHJ RJ

IDP LOLHQ GLQ ́

6LWDWHU

) RWR� 0 RVWSKRWRV� - DQ� ( ULN
. DLVHU



3HUVRQDV

%DNJUXQQ

* DP HUHQ
‘ \ YLQG� � � nU

+REE\ HU 6LWDWHU

©- HJ NXQQH ¡ QVNH GHW YDU
HW VW¡ UUH P LOM¡ IRU JDP LQJ
GHU KYRU MHJ ERU� Vn MHJ

NXQQH VSLOOH P HG YHQQHUª

©' HW HU LNNH DOOWLG OLNH OHWW n
VQDNNH P HG P DP P D HOOHU
SDSSD RP DQJVWHQ� RJ MHJ
YHW KHOOHU LNNH KYHP DQGUH
HQQ KHOVHV¡ VWHU MHJ NDQ

VQDNNH P HG� � � ª

‘ \ YLQG HU � � nU� RJ KDU YRNVW RSS L HL OLWD E\ JG Sn 9HVWODQGHW� + DQ KDU VNLOWH
IRUHOGUH RJ WR HOGUH EU¡ GUH VRP IO\ WWHW KMHP P HIUD QnU KDQ YDU OLWHQ� ‘ \ YLQG
RSSOHYHU VWUHVV RJ KDU DQJVW� QRH VRP KDU EOLWW YHUUH GH VLVWH nUHQH� +DQ
KDU P XOLJKHW IRU VWRU VW¡ WWH DY KHOVHV¡ VWHU Sn YLGHUHJnHQGH VNROH� P HQ
KHOVHV¡ VWHUHQ HU GHU VMHOGHQ�

‘ \ YLQG KDU LNNH Vn P DQJH YHQQHU� RJ I¡ OHU LNNH KDQ SDVVHU LQQ L GH VRVLDOH
ODJ RJ RUJDQLVDVMRQHU L E\ JGD� ‘ \ YLQG ILQQHU WU\ JJKHW L GDWDVSLOO� RJ VSLOOHU
GDJOLJ P HG DQGUH VSLOOHU IUD KHOH YHUGHQ�

6HULHU

' DWDVSLOO

%LOHU

%DNJUXQQ
6WHGVYHOJHUHQ
6LUL� � � nU

+REE\ HU 6LWDWHU

³' HW YDU GD MHJ IO\ WWHW WLO
6HQMD� DW MHJ IDQW URHQ�

+HU NDQ MHJ NODWUH L IMHOOHW
RJ GULYH P HG DNWLYW
IULOXIWVOLY� ' HW HU GHW
YLNWLJVWH IRU P HJ ´³) RU P HJ HU GHW YLNWLJ n ELGUD

WLO n VNDSH HQ EHGUH RJ
UHQHUH YHUGHQ IRU QHVWH

JHQHUDVMRQ́

' \ U

0 XVLNN

6LUL� � � nU HU I¡ GW RJ RSSYRNVW L 2 VOR� +XQ KDU VLGHQ KXQ JLNN L EDUQHKDJHQ
Y  UW RSSWDWW DY IULOXIWVOLY� RJ KDU HWWHUKYHUW XWYLNOHW VHJ WLO HQ JRG IMHOONODWUHU�
$OOHUHGH VRP � � nULQJ EHJ\ QWH KXQ n HQJDVMHUHU VHJ L ' HQ 1 RUVNH
WXULVWIRUHQLQJHQ� RJ EOH HWWHUKYHUW RJVn HQJDVMHUW L IOHUH NOLP D� RJ
P LOM¡ RUJDQLVDVMRQHU�

6LUL XWGDQQHW VHJ WLO V\ NHSOHLHU L 2 VOR� P HQ YDOJWH n IO\ WWH WLO 6HQMD IRUGL KXQ
HU YHOGLJ RSSWDWW DY QDWXUHQ� IMHOOHQH RJ P XOLJKHWHQH IRU n GULYH HW DNWLYW
IULOXIWVOLY� 6LUL EUHQQHU IRU NOLP D� RJ P LOM¡ VS¡ UVP nO� RJ KDU L IOHUH nU Y  UW P HG
n DUUDQJHUH V¡ SSHOLQQVDP OLQJVDNVMRQHU� EnGH L NRP P XQHQ RJ L I\ ONHW�

1 DWXU



$UEHLGVIODWHU L 0 XUDO



$UEHLGVIODWHU L 0 XUDO



$UEHLGVIODWHU L 0 XUDO
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