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7LO IHOW�� ©2SSO\VQLQJHU RP LQQVHQGHUHQª
,QQVHQGHUHQ YLO RIWH�Y UH HLHUHQ DY GHQ HLHQGRPPHQ�VRP VNDO VHNVMRQHUHV� GHW YLO�VL GHQ
VRP KDU JUXQQERNVKMHPPHO VRP HLHU��'HW�NDQ LPLGOHUWLG RJVn Y UH HQ VRP IHVWHU
HLHQGRPPHQ� 9LGHUH NDQ GHW Y UH HQ DGYRNDW HOOHU HQ DQQHQ VRP�VHQGHU LQQ V¡NQDGHQ Sn
YHJQH DY HLHUHQ� 'HW NDQ RJVn Y UH VW\UHW�L VDPHLHW�

7LO IHOW�� ©2SSO\VQLQJHU RP HLHQGRPPHQª
)HOWHW�VNDO I\OOHV XW PHG QXPPHU RJ QDYQ Sn GHQ NRPPXQHQ HLHQGRPPHQ OLJJHU L�
,QQVHQGHUHQ Pn RJVn RSSJL HLHQGRPPHQV JnUGV� RJ EUXNVQXPPHU RJ HYHQWXHOW
IHVWHQXPPHU�

7LO IHOW�� ©+YHP HLHU VHNVMRQHQH VRP VNDO HQGUHV" �+MHPPHOVKDYHU�H�� ª
+HU VNDO GHW RSSJLV KYHP VRP�HLHU �HYHQWXHOW IHVWHU��VHNVMRQHQH VRP VNDO HQGUHV� 'HUVRP
GHWWH HU HW VHOVNDS HOOHU HQ RUJDQLVDVMRQ� VNDO RUJDQLVDVMRQVQXPPHU�IUD HQKHWVUHJLVWHUHW
RSSJLV� 'HUVRP�GHW�HU IOHUH HLHUH��VNDO GDJHQV HLHUDQGHO�RSSJLV �VRP EU¡N��

7LO IHOW�� ©6¡NQDG �¡QVNHW Q\ VHNVMRQHULQJ DY HQ HOOHU�IOHUH VHNVMRQHU L HQ DOOHUHGH
VHNVMRQHUW HLHQGRP�ª
,QQVHQGHUHQ Pn RSSJL KYLONH�VHNVMRQHU VRP VNDO HQGUHV��RJ GHQ HQNHOWH VHNVMRQV IRUPnO�
'HUVRP UHVHNVMRQHULQJHQ JnU XW�Sn E\WWH DY VHNVMRQHQV�IRUPnO IUD EROLJ WLO Q ULQJ ± HOOHU
PRWVDWW ± VNDO GHW Q\H IRUPnOHW I\OOHV XW�KHU� , NRORQQHQ IRU VDPHLHEU¡N VNDO GHQ
IRUKROGVPHVVLJH HLHUDQGHOHQ WLO VHNVMRQHQH VRP�HQGUHV RSSJLV� 1HYQHUHQ HU VXPPHQ DY
WHOOHUQH WLO VDPWOLJH VHNVMRQHU�L VDPHLHW� RJVn GH VRP�LNNH�HQGUHV JMHQQRP UHVHNVMRQHULQJHQ�
'HUVRP EUXNVHQKHWHQV KRYHGGHO VNDO KD Q\WW HOOHU HQGUHW WLOOHJJVDUHDO��Pn NRORQQHQ IRU
WLOOHJJVDUHDO RJVn�I\OOHV XW� 'HUVRP V¡NQDGHQ JMHOGHU UHVHNVMRQHULQJ DY IOHUH HQQ�WL�
VHNVMRQHU��Pn XWI\OOLQJHQ IRUWVHWWH Sn V¡NQDGHQV VLVWH VLGH�

7LO IHOW�� ©.RUW IRUNODULQJ Sn�KYD UHVHNVMRQHULQJHQ JnU�XW Snª
, GHWWH IHOWHW VNDO GHW JLV HQ NRUW�IRUNODULQJ Sn KYD UHVHNVMRQHULQJHQ JnU XW Sn� 1RHQ
HNVHPSOHU HU LQQWDWW�L VNMHPDHW�

7LO IHOW���©1¡GYHQGLJH GRNXPHQWHU�VRP�VNDO�WLQJO\VHV VDPWLGLJ PHG
UHVHNVMRQHULQJHQª
, GHWWH IHOWHW VNDO GHW JLV RSSO\VQLQJHU RP�GRNXPHQWHU VRP HU DYJM¡UHQGH IRU n In WLQJO\VW
UHVHNVMRQHULQJHQ��RJ VRP GHUIRU�Pn�YHGOHJJHV V¡NQDGHQ RJ WLQJO\VHV VDPPHQ PHG
UHVHNVMRQHULQJVYHGWDNHW�

7LO IHOW���©(JHQHUNO ULQJ RP DW�YLONnUHQH L HLHUVHNVMRQVORYHQ HU RSSI\OWª
)RU DW NRPPXQHQ VNDO NXQQH OHJJH WLO JUXQQ DW ORYHQV YLONnU�IRU UHVHNVMRQHULQJ HU RSSI\OW��Pn
DOOH ERNVHQH Y UH NU\VVHW DY��(U�LNNH DOOH ERNVHQH NU\VVHW�DY� VNDO�NRPPXQHQ DYVOn
V¡NQDGHQ��7HNVWHQ WLO QRHQ DY ERNVHQH LQQHKROGHU�DOWHUQDWLYHU��'HW VNDO LNNH DQJLV�L
VNMHPDHW KYLONHW DY DOWHUQDWLYHQH VRP HU RSSI\OW�L GHW HQNHOWH WLOIHOOH� 'HUVRP
HJHQHUNO ULQJHQ LNNH HU I\OW XW �LQJHQ DY ERNVHQH HU I\OW XW�� VNDO NRPPXQHQ DYYLVH n
EHKDQGOH V¡NQDGHQ�



7LO IHOW���©(JHQHUNO ULQJ RP DW�ORYHQV WLOOHJJVYLONnU IRU VHNVMRQHULQJ WLO EROLJ HU
RSSI\OWª
, GHWWH IHOWHW�VNDO EDUH HWW�DY DOWHUQDWLYHQH DYNU\VVHV��,QQVHQGHUHQ Pn�RJVn YHGOHJJH
GRNXPHQWDVMRQ� VH IHOW � ERNVWDY H�

7LO IHOW���©9HGOHJJ VRP VNDO�I¡OJH V¡NQDGHQª
%RNVWDY D� 'HW�VNDO YHGOHJJHV VHNVMRQHULQJVWHJQLQJHU�VRP YLVHU KYRUGDQ HLHQGRPPHQ HU
VHNVMRQHUW�RSSULQQHOLJ �I¡U UHVHNVMRQHULQJHQ��

%RNVWDY E� 'HUVRP�UHVHNVMRQHULQJHQ LQQHE UHU HQGULQJHU Sn EDNNHSODQ��Pn GHW YHGOHJJHV
Q\ VLWXDVMRQVSODQHQ RYHU�HLHQGRPPHQ�

%RNVWDY F� 'HUVRP�UHVHNVMRQHULQJHQ LQQHE UHU HQGULQJ L JUHQVHQH PHOORP�EUXNVHQKHWHU RJ
IHOOHVDUHDO��VNDO GHW YHGOHJJHV Q\H SODQWHJQLQJHU�VRP YLVHU HQGULQJHQH L�GH EHU¡UWH�HWDVMHQH�

%RNVWDY G� 'HUVRP UHVHNVMRQHULQJHQ LQQHE UHU HQGULQJ L XWHQG¡UV�WLOOHJJVGHOHU� MI� ERNVWDY
E� Pn LQQVHQGHUHQ OHJJH YHG UHNYLVLVMRQ DY RSSPnOLQJVIRUUHWQLQJ�

%RNVWDY H� ,QQVHQGHUHQ Pn�YHGOHJJH GRNXPHQWDVMRQ Sn DW�EROLJVHNVMRQHU RSSI\OOHU�NUDYHQH
WLO n Y UH VHOYVWHQGLJH ERHQKHWHU HWWHU SODQ� RJ E\JQLQJVORYHQ� MI� HLHUVHNVMRQVORYHQ � �
WUHGMH OHGG� .UDY WLO GRNXPHQWDVMRQ HU Q UPHUH RPWDOW L ©9HLOHGHU�WLO�HLHUVHNVMRQVORYHQV
RIIHQWOLJUHWWVOLJH UHJOHUª�

%RNVWDY I� (Q XUnGLJKHW LQQHE UHU DW KMHPPHOVKDYHU�Pn�KD VDPW\NNH IUD UHWWLJKHWVKDYHU�IRU
n NXQQH WLQJO\VH GRNXPHQWHU VRP JMHOGHU HLHQGRPPHQ� +YLV GHW�HU WLQJO\VW
XUnGLJKHWVHUNO ULQJ Sn HLHQGRPPHQ VRP JnU XW�Sn DW VHNVMRQHQ�H��LNNH NDQ GLVSRQHUHV RYHU
XWHQ VDPW\NNH IUD UHWWLJKHWVKDYHU��Pn LQQVHQGHUHQ YHGOHJJH VDPW\NNH WLO�UHVHNVMRQHULQJ IUD
UHWWLJKHWVKDYHUHQ��0DQJOHQGH VDPW\NNH KLQGUHU�WLQJO\VLQJ�

%RNVWDY J� 6DPW\NNH IUD EDQN�SDQWKDYHU HU HNVHPSHOYLV Q¡GYHQGLJ GHUVRP HQ VHNVMRQ
GHOHV L IOHUH VHNVMRQHU��WR HOOHU�IOHUH VHNVMRQHU�VOnV VDPPHQ HOOHU GHUVRP HW�DUHDO�L HQ VHNVMRQ
RYHUI¡UHV WLO�HQ DQQHQ VHNVMRQ �VDPW\NNH IUD SDQWKDYHU�L VHNVMRQHQ VRP DYJLU DUHDO���'HW HU
RJVn Q¡GYHQGLJ YHG DOOH UHGXNVMRQHU DY VHNVMRQHQV DUHDO VRP VNMHU�YHG�DW IHOOHVDUHDOHU EOLU
VW¡UUH� IRU HNVHPSHO DW HQ VHNVMRQ DYJLU DUHDO�WLO IHOOHVDUHDO HOOHU DW HQ VHNVMRQ RPJM¡UHV WLO
IHOOHVDUHDO��VDPW GHUVRP�VHNVMRQHQV IRUPnO HQGUHV�

%RNVWDY K��7R�HOOHU�IOHUH HLHUVHNVMRQVVDPHLHU�NDQ VOnV VDPPHQ WLO HWW�HLHUVHNVMRQVVDPHLH� (Q
VDPPHQVOnLQJVSURVHVV LQNOXGHUHU HWW EHVWnHQGH RJ PLQVW HWW�XWJnHQGH HLHUVHNVMRQVVDPHLH�
6DPWOLJH KMHPPHOVKDYHUH L GHW�GH XWJnHQGH VDPHLHW�VDPHLHQH �PDWULNNHOHQKHWHQ�H�� Pn
VDPW\NNH WLO VDPPHQVOnLQJHQ�

7LO IHOW��� ©,QQVHQGWH SODQWHJQLQJHUª
+MHPPHOVKDYHU�QH� VNDO EHNUHIWH DW SODQWHJQLQJHQH VWHPPHU PHG GHQ IDNWLVNH
SODQO¡VQLQJHQ HWWHU UHVHNVMRQHULQJHQ�



7LO IHOW��� ©8QGHUVNULIWHUª
, GHWWH IHOWHW�VNDO KMHPPHOVKDYHU�QH� WLO HLHQGRPPHQ �HYHQWXHOW IHVWHUHQ���HOOHU�VW\UHW�L
VDPHLHW� VNULYH XQGHU��9HG GHOLQJ RJ VDPPHQVOnLQJ DY VHNVMRQHU� VDPW YHG V¡NQDG RP
HQGULQJ DY EUXNVHQKHWHQV IRUPnO� HU GHW KMHPPHOVKDYHU�QH��VRP IUHPVHWWHU�V¡NQDG RP
UHVHNVMRQHULQJ��, ¡YULJH WLOIHOOHU HU GHW VW\UHW VRP IUHPVHWWHU RJ VNDO�VNULYH XQGHU V¡NQDGHQ�

7LO IHOW��� ©6W\UHWV HUNO ULQJ�VDPW\NNHª
, GHWWH IHOWHW�VNDO VW\UHW HUNO UH DW�GHW IRUHOLJJHU J\OGLJ YHGWDN IUD nUVP¡WHW� L GH WLOIHOOHQH KYRU
GHW HU Q¡GYHQGLJ� cUVP¡WHWV VDPW\NNH HU EODQW�DQQHW Q¡GYHQGLJ GHUVRP�

x (Q VHNVMRQ GHOHV L IOHUH �RSSUHWWHOVH DY Q\H�VHNVMRQHU�� VOLN DW GHW VDPOHGH
VWHPPHWDOOHW ¡NHU��GHWWH HU I¡UVW RJ IUHPVW�DNWXHOW L UHQH EROLJVDPHLHU��PHQ RJVn L
NRPELQHUWH�VDPHLHU GHU pQ VWHPPH SHU VHNVMRQ HU EHVWHPW L YHGWHNWHQH�

x )HOOHVDUHDO XWYLGHV IRUGL HQ VHNVMRQ EOLU WLO IHOOHVDUHDO
x 7LGOLJHUH IHOOHVDUHDO�RPJM¡UHV WLO�Q\H VHNVMRQHU HOOHU OHJJHV WLO�HQ HNVLVWHUHQGH VHNVMRQ
x (Q HOOHU IOHUH VHNVMRQHU HQGUHU EUXNVIRUPnO
x (LHUVHNVMRQVVDPHLHW VNDO VOnV VDPPHQ PHG HW�DQQHW HLHUVHNVMRQVVDPHLH� RJ GHW

EHVWnHQGH VDPHLHW EOLU XWYLGHW�PHG VHNVMRQHQH�IUD GHW�XWJnHQGH VDPHLHW�

6W\UHWV VDPW\NNH HU �L WLOOHJJ� Q¡GYHQGLJ GHUVRP UHVHNVMRQHULQJHQ PHGI¡UHU DW
IHOOHVDUHDOHQH EOLU VW¡UUH�

7LO IHOW��� ©6DPW\NNH IUD HNWHIHOOH�UHJLVWUHUW SDUWQHUª
6DPW\NNH IUD HNWHIHOOH�UHJLVWUHUW SDUWQHU HU Q¡GYHQGLJ GHUVRP UHVHNVMRQHULQJHQ PHGI¡UHU�DW
EROLJVHNVMRQHQ GLVVH EUXNHU�VRP IHOOHV EROLJ EOLU PLQGUH �DYJLU DUHDO�� EU¡NHQ UHGXVHUHV
�I�HNV� YHG RSSUHWWHOVH DY Q\H�VHNVMRQHU L VDPHLHW���HOOHU DW EUXNVIRUPnOHW HQGUHV IUD EROLJ WLO
Q ULQJ�

7LO IHOW��� ©.RPPXQHQV VDNVEHKDQGOLQJª
.RPPXQHQ VNDO�NU\VVH DY Sn DW GHQ KDU XWDUEHLGHW RJ YHGODJW�PDWULNNHONDUW�GHUVRP
HLHQGRPPHQ VNDO KD XWHQG¡UV�WLOOHJJVGHOHU �JMHOGHU Q\H�HQGUHGH WLOOHJJVGHOHU��MI� IHOW��
ERNVWDY G���.RPPXQHQ VNDO DOOWLG�NU\VVH DY Sn DW GHQ KDU VHQGW�EUHY WLO�LQQVHQGHUHQ PHG
RULHQWHULQJ RP YHGWDNHW� 'HWWH SXQNWHW IXQJHUHU�VRP HQ SnPLQQHOVH WLO NRPPXQHQ RP DW GHQ
Pn I¡OJH IRUYDOWQLQJVORYHQV UHJOHU WLO HQNHOWYHGWDN��EODQW DQQHW YHG�n RSSO\VH RP
NODJHDGJDQJ�

7LO IHOW��� ©.RPPXQHQ EHNUHIWHU DW WLOODWHOVH WLO UHVHNVMRQHULQJ HU JLWW�IRUª
.RPPXQHQ EHNUHIWHU�L GHWWH IHOWHW DW GHW HU JLWW�WLOODWHOVH WLO VHNVMRQHULQJ��RJ XWJM¡U IRUPHOW�VHWW
GHW YHGWDNHW�VRP EOLU WLQJO\VW�


