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7LWHO��³7RDOHWWNORWWHUJXGDUQD�ERU�Sn�/nQJHQ´���7RDOHWWNORWWUHWV�EHW\GHOVH�I|U�LGHQWLWHW�RFK�

DWPRVIlU�Sn�$QGUD�/nQJJDWDQ�L�*|WHERUJ��

)|UIDWWDUH��+DQQD�*U|QEHUJ�	�0DOLQ�YRQ�6FKRWLQJ�

7HUPLQ�RFK�nU��97������

,QVWLWXWLRQ��.XOWXUYHWHQVNDS�

+DQGOHGDUH��(YD�.QXWV�

([DPLQDWRU��$QGHUV�:HVWHUVWU|P�

1\FNHORUG��JUDIILWL��LGHQWLW\��ODWULQDOLD��SXEOLF�WRLOHW��XUEDQ�VWXGLHV�

�

&LWLHV DUH PDGH RXW RI FRPSOH[ QHWZRUNV RI LQGLYLGXDOV� FXOWXUDO SKHQRPHQD� SODFHV DQG� � � � � � � � � � � � �

FRQWHVWLQJ GLVFRXUVHV� 7KLV HVVD\ DLPV WR QXDQFH RQH RI WKHVH FXOWXUDO SKHQRPHQD� WRLOHW� � � � � � � � � � � � �

JUDIILWL DQG WU\ WR GHWHUPLQH ZKLFK IXQFWLRQ��V� WRLOHW JUDIILWL SOD\V RQ WKH FRQWHPSRUDU\ XUEDQ� � � � � � � � � � � � � �

VWDJH� 8QGHUVWRRG LQ D JOREDOL]HG ZRUOG� FLWLHV DUH FRPSHWLQJ DQG ³FLW\ EUDQGLQJ´ LV JURZLQJ� � � � � � � � � � � � � �

PRUH DQG PRUH LPSRUWDQW LQ WKH UDFH WR DWWUDFW WKH ULJKW NLQG RI FRQVXPHU WR WKH FLW\� ,Q WKLV� � � � � � � � � � � � � � � � � � �

FRQWH[W� WRLOHW JUDIILWL LV YLHZHG DV D PDUNHU RI GHFD\ DQG FULPH DV ZHOO DV DXWKHQWLFLW\ DQG� � � � � � � � � � � � � � � � �

³FRROQHVV´ DQG LQ EHWZHHQ WKRVH WZR VWDQGSRLQWV� ZH ILQG SHRSOHV¶ XUJH WR H[SUHVV WKHPVHOYHV� � � � � � � � � � � � � �

DQG�WKHLU�RSLQLRQV���

.H\ZRUGV��JUDIILWL��LGHQWLW\��ODWULQDOLD��SXEOLF�WRLOHW��XUEDQ�VWXGLHV�

�

7DFN�WLOO�PHGYHUNDQGH�

9L YLOO ULNWD HWW VWRUW WDFN WLOO DOOD LQIRUPDQWHU VRP JMRUW GHQQD VWXGLH P|MOLJ� 7DFN WLOO DOOD� � � � � � � � � � � � � � � � �

SXElJDUH RFK EDUWHQGHUV I|U DWW QL WRJ HU WLG DWW SUDWD PHG RVV VDPW OlW RVV IRWRJUDIHUD HUD� � � � � � � � � � � � � � � � � �

WRDOHWWHU� 7DFN lYHQ WLOO DOOD VRP VYDUDGH Sn YnU IUnJHOLVWD PHG XWW|PPDQGH RFK UROLJD VYDU�� � � � � � � � � � � � � � �

6LVW PHQ LQWH PLQVW WDFN DOOD WRDOHWWNORWWUDUH� XWDQ HU KDGH GHQQD VWXGLH LQWH NXQQDW� � � � � � � � � � � � � �

JHQRPI|UDV��
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,QOHGQLQJ ��

³1X�NDQ�MDJ�LQWH�KnOOD�PLJ�OlQJUH´ ��

'HQ�RIIHQWOLJD�WRDOHWWHQ�KDU�YlO�lQGn�LQJHW�NXOWXUHOOW�YlUGH" ��

6\IWH�RFK�IUnJHVWlOOQLQJDU ��

$YJUlQVQLQJDU ��

(WLVND�KlQV\QVWDJDQGHQ ��

.RQWH[W�RFK�WLGLJDUH�IRUVNQLQJ ���

.ORWWHU�JHQRP�OLQJYLVWLNHUQV�RFK�HWQRORJHQV�|JRQ ���

&HQWUDOD�EHJUHSS ���

*UDIILWL��NORWWHU��JDWXNRQVW�PP���YLOVH�L�EHJUHSSVGMXQJHOQ ���

7RDOHWWNORWWHU� �ODWULQDOLD ���

2IIHQWOLJ�WRDOHWW ���

$QGUD�/nQJJDWDQ ���

7HRUHWLVND�XWJnQJVSXQNWHU ���

.ORWWHU�RFK�JUDIILWL�XU�ROLND�SHUVSHNWLY ���

.ORWWHU�JHQRP�KLVWRULHQ ���

.ORWWHU�RFK�JUDIILWL�L�ODJHQV�PHQLQJ ���

*UDIILWL�RFK�JDWXNRQVWHQV�UHVD�XU�HWW�*|WHERUJVSHUVSHNWLY ���

*|WHERUJV�DUEHWH�PRW�HQ�³WULYVDP�VWDG´ ���

'HQ�RIIHQWOLJD�WRDOHWWHQ�RFK�VPXWV ���

'HQ�RIIHQWOLJD�WRDOHWWHQ���³D�FUDFN�LQ�VXUYHLOODQFH´ ���

6PXWV�RFK�UHQKHW�L�VDPKlOOHW ���

.URSSVOLJ�VPXWV�RFK�VMlOVOLJW�EDMV ���

8UEDQ�VWXGLHV���VWlGHU��LGHQWLWHW�RFK�HQWUHSUHQ|UVXUEDQLVP ���

/nQJJDWRUQD�VRP�HWW�PHOODQUXP�L�VWDGHQ ���

8UEDQ�LGHQWLWHW ���

6WDGHQ�VRP�HQ�VFHQ ���
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$WW�WlQND�RP�VWDGHQ���VWDGHQ�VRP�YDUXPlUNH ���

9LVXHOO�UHQKnOOQLQJ���QROOWROHUDQV�VRP�HQ�GHO�DY�HQWUHSUHQ|UVXUEDQLVPHQ�L�*|WHERUJ ���

6DPPDQIDWWQLQJ�DY�GH�WHRUHWLVND�XWJnQJVSXQNWHUQD ���

0HWRG���HQ�NXOWXUDQDO\WLVN�YHUNW\JVOnGD ���

6LWXHUDG�NXQVNDS�RFK�UHODWLYLVWLVND�YHWHQVNDSHU ���

1DUUDWLY�L�VWDGHQ���YnU�UHODWLRQ�WLOO�GHW�RIIHQWOLJD�UXPPHW ���

.XOWXUDQDO\V ���

)UnJHOLVWD ���

,QWHUYMXHU ���

2EVHUYDWLRQHU ���

$QDO\V�RFK�GLVNXVVLRQ ���

$WW�DQDO\VHUD�GHW�VRP�LQWH�YLOO�DQDO\VHUDV ���

.ORWWHU�YV��JUDIILWL���³GHW�EHURU�Sn�NORWWUHW´ ���

.ULPLQHOO�nYHUNDQ�Sn�DOOPlQ�SODWV" ���

%ODQG�WDJV��ODWULQDOLD�RFK�NOLEERU���NRPPXQLNDWLRQ�RFK�GDVVSRHVL ���

6PXWV ���

³9LVVD�VWlOOHQ´���SODWVHU�GlU�GHW�I|UHNRPPHU�NORWWHU ���

,GHQWLWHWVPDUN|UHU�RFK�DWW�VlOMD�NlQVOD ���

³7RDOHWWNORWWHUJXGDUQD�ERU�Sn�/nQJHQ´���DYVOXWDQGH�UHIOHNWLRQHU ���

9LGDUH�IRUVNQLQJ ���

.lOORU ���

7U\FNWD�NlOORU ���

2WU\FNWD�NlOORU ���

3HUVRQOLJ�NRPPXQLNDWLRQ ���

%LODJD ���

)UnJHOLVWD�XWVNLFNDG�Sn�)DFHERRN ���

)UnJRU�YLG�LQWHUYMXHU�DY�PHGDUEHWDUH�Sn�SXEDU��$QGUD�/nQJJDWDQ ���
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,QOHGQLQJ�

³1X�NDQ�MDJ�LQWH�KnOOD�PLJ�OlQJUH´�
1lU MDJ VLWWHU RFK OlWWDU Sn WU\FNHW LQQH Sn GHQ PLQVW VDJW |YHUGULYHW QHGNORWWUDGH WRDOHWWHQ� � � � � � � � � � � � � � �

LQQH Sn ౺'DQVNHQ Sn $QGUD /nQJJDWDQ L *|WHERUJ� Vn NRPPHU MDJ Sn PLJ VMlOY PHG DWW VLWWD� � � � � � � � � � � � � � � � �

RFK ULNWLJW WULYDV� 'HW lU QnJRW PHG NORWWUHW� DOOD NOLEERU �NOLVWHUPlUNHQ� RFK GLYHUVH� � � � � � � � � � � � �

XWVP\FNQLQJDU VRP SU\GHU WRDOHWWHQV PnQJD \WRU VRP InU PLJ DWW NlQQD DWW QX� QX EHILQQHU MDJ� � � � � � � � � � � � � � � �

PLJ Sn HQ ³FRRO´ SODWV� , HQ GLVNXVVLRQ PHG PLQ YlQ VRP KDU VDPPD LQVWlOOQLQJ VRP MDJ�� � � � � � � � � � � � � � � � �

XQGUDU YL YDUI|U YL GUDV PRW VWlOOHQ GlU NORWWHU lU PHU I|UHNRPPDQGH� 2UG VRP� � � � � � � � � � � � � �

³DFFHSWHUDQGH´� ³VSlQQDQGH´� ³DYVODSSQDG´ RFK ³IUL´ G\NHU XSS L VDPWDOHW RFK MDJ LQVHU DWW YL� � � � � � � � � � � � � �

KDU VWRUD OLNKHWHU PHG GH GlU ���QnJRQWLQJ�KLSVWHU�NLOODUQD VRP VLWWHU RFK KLQNDU ElUV Sn� � � � � � � � � � � � �

$QGUD /nQJ I|U GHQ ³JHQXLQD VWlPQLQJHQV´ VNXOO� 3n $QGUD /nQJJDWDQ NDQ PDQ XSSOHYD GHW� � � � � � � � � � � � � �

³ULNWLJD´ RFK ³UXIILJD´ *|WHERUJ� NYDUWHUHW lU IXOOW DY JDPOD SRUUNOXEEDU� ELOOLJ ElUV� URFN Q¶� � � � � � � � � � � � � �

UROO RFK QnJRQVWDQV L EDNJUXQGHQ PLQQV YL GH KDPQDUEHWDUH VRP HQ JnQJ KXVHUDGH KlU�� � � � � � � � � � � � � �

.YDUWHUHW KDU IDNWLVNW L VNULYDQGH VWXQG MXVW NODVVDWV VRP HQ DY (XURSDV FRRODVWH RPUnGHQ DY� � � � � � � � � � � � � � �

MRXUQDOLVWHQ /HH 5RGHQ VRP VNULYHU I|U DQULND WLGVNULIWHQ 7KH *XDUGLDQ� , V|NDQGHW HIWHU GHQ� � � � � � � � � � � � � ��

DXWHQWLVND ³ElUV�XSSOHYHOVHQ´ EODQG VM|PlQ� SURVWLWXHUDGH RFK NRQVWQlUHU� Vn KDU PnQJD VHWW� � � � � � � � � � �

HWW NRPPHUVLHOOW YlUGH� 7UHGMH /nQJJDWDQ KDU GH VHQDVWH nUHQ YX[LW IUDP VRP HWW OLWH ³G\UDUH´� � � � � � � � � � � � � � �

RFK ³ILQDUH´ �"� DOWHUQDWLY WLOO $QGUD /nQJ � KlU nWHUILQQV VXUGHJVSL]]D RFK PLFUREUHZHU\�|O� � � � � � � � � � � � �

LVWlOOHW I|U HQ GDJHQV RFK HQ VWRU VWDUN� 'RFN KDU $QGUD /nQJ V\VWHPDWLVNW JHQRPJnWW HQ� � � � � � � � � � � � � � �

JHQWULILHULQJVSURFHVV VRP lQQX LQWH YHUNDU DYVWDQQD RFK HQ GDJHQV RFK VWRU VWDUN EOLU QnJRW� � � � � � � � � � � � � �

PHU lQ MXVW PDW RFK |O� 'HVVD EOLU V\PEROHU VRP VLJQDOHUDU RP DWW KlU NDQ GX N|SD GLJ HQ ELW� � � � � � � � � � � � � � � � � � � �

³lNWD´ UXII� HQ FKDQV DWW In XSSOHYD HQ JOLPW DY GHW VMDVNLJD PHQ FRROD *|WHERUJ� , WDNW PHG� � � � � � � � � � � � � � � � � �

DWW RPUnGHW I|UlQGUDV RFK |NDU L SRSXODULWHW Vn ULVNHUDU SULVHUQD I|U GHQ GlU ELOOLJD ElUVHQ DWW� � � � � � � � � � � � � � � �

|ND� ���

��5RGHQ��/HH�����RI�WKH�FRROHVW�QHLJKERXUKRRGV�LQ�(XURSH���7KH�*XDUGLDQ��������������
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�WUDYHO������IHE�������RI�WKH�FRROHVW�QHLJKERXUKRRGV�LQ�HXURSH�SDULV�EHUOLQ�URPH
"IEFOLG ,Z$5�([$�3(<4�]RIKR:)W�WHF,V]�Y�',,$��,M5�\(.:59�D+-U.I8'96HF���+lPWDG��������������
��(JHIXU��&KULVWLDQ��-lUQWRUJHW�EHILQQHU�VLJ�L�HWW�YlJVNlO�RFK�GHW�lU�RNODUW�YHP�VRP�N|U���(7&��������������
KWWSV���JRWHERUJ�HWF�VH�LQULNHV�MDUQWRUJHW�EHILQQHU�VLJ�L�HWW�YDJVNDO�RFK�GHW�DU�RNODUW�YHP�VRP�NRU���+lPWDG�
�������������
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9L E|UMDGH GHQ KlU WH[WHQ VLWWDQGHV LQQH Sn WRDOHWWHQ Sn ౺'DQVNHQ RFK GlU VNDOO YL DYVOXWD GHQ�� � � � � � � � � � � � � � � � �

6RP JURWWPnOQLQJDU WRUQDU WDJV� GDVVSRHVL RFK DOOPlQW ROlVEDUD NRPPHQWDUHU RPNULQJ PLJ� � � � � � � � � � �

RFK MDJ IXQGHUDU Sn YDG GHVVD ³JURWWPnOQLQJDU´ NDQ VlJD RP $QGUD /nQJV VDPWLGD ³MDJ´ RFK� � � � � � � � � � � � � � �

YLONHQ IXQNWLRQ WRDOHWWNORWWUHW I\OOHU I|U GHWWD ³MDJ´� 6n OnW RVV lQQX HQ VWXQG VWDQQD LQQH Sn� � � � � � � � � � � � � � � �

WRDOHWWHQ Sn ౺'DQVNHQ ౺� OnWD EOLFNHQ JOLGD |YHU GHQ NDYDONDG DY NORWWHU VRP SU\GHU GHW OLOOD� � � � � � � � � � � � � � �

XWU\PPHWV�YlJJDU��G|UU�RFK�WDN�RFK�IXQGHUD�YLGDUH�� �

'HQ�RIIHQWOLJD�WRDOHWWHQ�KDU�YlO�lQGn�LQJHW�NXOWXUHOOW�YlUGH"�
-R� L DOOUD K|JVWD JUDG ILQQV GHW QnJRW YLNWLJW DWW ILQQD L GHW VDPKlOOHOLJD OLPER DY SULYDW RFK� � � � � � � � � � � � � � � � � �

RIIHQWOLJW VRP SUlJODU GHQ RIIHQWOLJD WRDOHWWHQ� 9L� I|UIDWWDUQD WLOO GHQQD XSSVDWV� KDU VRP Vn� � � � � � � � � � � � � �

PnQJD DQGUD J|WHERUJDUH L YnU nOGHU YLVWDWV P\FNHW Sn SXEDUQD Sn $QGUD /nQJJDWDQ L� � � � � � � � � � � � � �

*|WHERUJ� 0nQJHQ JnQJ KDU YL EnGD VXWWLW Sn ROLND WRDOHWWHU RFK VNnGDW NORWWUHW VRP LEODQG� � � � � � � � � � � � � � �

I\OOHU KHOD YlJJDU� WDJLW GHO DY VPn GLNWHU� IDVDW |YHU KlFNOLQJDU RFK EHJUXQGDW PHQLQJDU DY� � � � � � � � � � � � � � �

ROLND GMXS� 9L� RFK PnQJD PHG RVV� KDU VlNHUOLJHQ WDJLW IUDP PRELONDPHUDQ LQQH Sn HQ WRDOHWW� � � � � � � � � � � � � � � �

PHG H[WUD XSSVHHQGHYlFNDQGH NORWWHU HOOHU NDQVNH WLOO RFK PHG GUDJLW IUDP SHQQDQ RFK VWUXNLW� � � � � � � � � � � � � �

GHQ�|YHU�WRDOHWWYlJJHQV�FDQYDV���

�

)|U YLVVD V\PEROLVHUDU NORWWHU NDQVNH I|UIDOO� NULPLQDOLWHW HOOHU UHQW DY RUHQKHW� L DOOD IDOO QnJRW� � � � � � � � � � � � � � �

VRP LQWH K|U GHW ³RUGQDGH´ VDPKlOOHW WLOO� )|U DQGUD lU GHW NRQVW� HQ XWWU\FNVIRUP HOOHU EDUD� � � � � � � � � � � � � � � �

QnJRW VRP VQDEEW VHJODU I|UEL L |JRQYUnQ Sn YnU YlJ JHQRP VWDGHQ� 1nJRW VRP YL HIWHU WUH nU� � � � � � � � � � � � � � � � � �

LQRP NXOWXUYHWHQVNDSVVWXGLHU KDU NRPPLW DWW I|UVWn� lU DWW NXOWXU J|U VLJ SnPLQG GlU PDQ� � � � � � � � � � � � � �

PLQVW DQDU GHW� /LNYlO VRP NXOWXUHQ� GHWWD P\WRPVSXQQD EHJUHSS� VYlYDU JHQRP NRQVWKDOOHQV� � � � � � � � � � � �

EHODPUDGH RFK K|JW DQVHGGD YlJJDU� VHU YL NXOWXUHQ YHUND LQRP GHQ RIIHQWOLJD WRDOHWWHQV I\UD� � � � � � � � � � � � � �

YlJJDU� 'HQQD VNlUQLQJVSXQNW PHG PXOWLSOD GLPHQVLRQHU DY NXOWXUHOOD XWWU\FN SDVVDU RVV VRP� � � � � � � � � � � �

VWXGHQWHU SHUIHNW� 'HWWD Gn HQ DY RVV IUDPI|UDOOW LQWUHVVHUDU VLJ I|U GHW XUEDQD UXPPHW RFK KXU� � � � � � � � � � � � � � � �

VWDGHQ VRP RIIHQWOLJ PLOM| VNDSDV PHG PlQQLVNRUQD L GHQ� PHGDQ GHQ DQGUH lU IDVFLQHUDG |YHU� � � � � � � � � � � � � � �

ELOGVNDSDQGH� NUHDWLYD XWWU\FN RFK YDG GHWWD JHU PlQQLVNRU� 'HW lU GlU YL E|UMDU YnU UHVD L� � � � � � � � � � � � � � � �

WRDOHWWNORWWUHW RFK GHVV VNnGHSODWV GHQ RIIHQWOLJD WRDOHWWHQV IXQNWLRQ� P|MOLJKHW RFK� � � � � � � � � �

��
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LGHQWLWHWVVNDSDQGH HJHQVNDSHU� /LNW JHQRP HWW NDOHMGRVNRS VNnGDU YL FKDQVHQ DWW DQDO\VHUD HQ� � � � � � � � � � � �

NRQNUHW I|UHWHHOVH L VWDGHQ� WRDOHWWNORWWHU� XU PnQJD ROLND SHUVSHNWLY� 9L NRPPHU EODQG DQQDW� � � � � � � � � � � � �

DWW U|UD RVV JHQRP XSSNRPVWHQ RFK XWYHFNOLQJHQ DY JUDIILWL RFK NORWWHU� GHQ RIIHQWOLJD� � � � � � � � � � � � �

WRDOHWWHQ VRP HWW VSHFLILNW UXP PHG WLOOK|UDQGH HJHQVNDSHU VDPW VWDGVUXPPHWV VDOXI|UDQGH� � � � � � � � � � �

RFK�LGHQWLWHWVVNDSDQGH��I|U�DWW�WLOOVLVW�NQ\WD�LKRS�DOOW�PHG�WRDOHWWNORWWUHWV�JUDYLWDWLRQVNUDIW��

�

6\IWH�RFK�IUnJHVWlOOQLQJDU�
6\IWHW PHG GHQQD XSSVDWV lU DWW XQGHUV|ND KXU WRDOHWWNORWWHU Sn VHPL�RIIHQWOLJD WRDOHWWHU� PHU� � � � � � � � � � � � �

VSHFLILNW HWW XUYDO DY GH VRP ILQQV Sn EDUHUQD Sn $QGUD /nQJJDWDQ L *|WHERUJ� ELGUDU WLOO� � � � � � � � � � � � � � � �

SODWVHQV LGHQWLWHW RFK DYWU\FN Sn GHQ XUEDQD DUHQDQ� 'lUPHG O\GHU YnUD IUnJHVWlOOQLQJDU VRP� � � � � � � � � � � � �

I|OMHU��

Ɣ 9LONHQ IXQNWLRQ I\OOHU NORWWUHW Sn SXEWRDOHWWHUQD I|U SODWVHQV LGHQWLWHW RFK� � � � � � � � � �

DWPRVIlU"�

Ɣ 9LOND�PHQLQJDU�NDQ�YL�XWU|QD�XWLIUnQ�PlQQLVNRUV�XSSIDWWQLQJ��DU��RP�NORWWHU"�

�

$YJUlQVQLQJDU�

0\FNHW DY GHQ WLGLJDUH IRUVNQLQJ VRP ILQQV RP ODWULQDOLD �GHW DNDGHPLVND RUGHW I|U� � � � � � � � � � � � ��

WRDOHWWNORWWHU� KDQGODU RP MXVW ౺YDG ౺VRP VNULYV Sn WRDOHWWYlJJDU RFK KXU GHW VNDSDU HQ� � � � � � � � � � � � � �

NRPPXQLNDWLRQ PHOODQ PlQQLVNRU XWDQ I\VLVND P|WHQ� (Q DYJUlQVQLQJ YL KDU YDOW DWW J|UD�� � � � � � � � � � � � �

MXVW I|U DWW YL XSSOHYHU DWW GHW VDNQDV IRUVNQLQJ Sn RPUnGHW� lU MXVW YLONHQ EHW\GHOVH VRP� � � � � � � � � � � � � � � �

NORWWUHW KDU RFK YLONHQ DWPRVIlU GHW VNDSDU� 9L VHU WRDOHWWNORWWUHW VRP HWW VSHFLILNW NXOWXUHOOW� � � � � � � � � � � � � �

IHQRPHQ RFK VRP HQ GHO DY HWW VW|UUH QlWYHUN DY UHSUHVHQWDWLRQ� LGHQWLWHW RFK VSHFLILFLWHW L GHQ� � � � � � � � � � � � � � � �

XUEDQD NDNDIRQLQ� )RNXV NRPPHU DOOWVn LQWH DWW OLJJD Sn NORWWUHW �HOOHU NORWWUDUHQ� L VLJ� XWDQ� � � � � � � � � � � � � � �

KXU�GHW�L�VLQ�WXU�SnYHUNDU�VLQ�PLOM|��G�Y�V��WRDOHWWHQ�RFK�IUDPI|UDOOW�SXEHQ�VRP�GHQ�WLOOK|U���

�

)|U DWW NXQQD GUD SDUDOOHOOHU SXEDUQD HPHOODQ RFK RPUnGHW GH EHILQQHU VLJ L� KDU YL YDOW DWW XWJn� � � � � � � � � � � � � � � � � �

��'XQGHV��$ODQ���+HUH�,�6LW���$�6WXG\�RI�$PHULFDQ�/DWULQDOLD���.URHEHU�$QWKURSRORJLFDO�6RFLHW\�3DSHUV������������
����
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IUnQ HWW DYJUlQVDW JHRJUDILVNW RPUnGH� QlPOLJHQ $QGUD /nQJJDWDQ L *|WHERUJ� 'HOV YHW YL�� � � � � � � � � � � � �

HIWHU DWW VMlOYD KD YLVWDWV GlU� DWW GHW lU P\FNHW SRSXOlUW DWW NORWWUD Sn WRDOHWWHUQD Sn MXVW GHVVD� � � � � � � � � � � � � � � � � �

SXEDU� YLONHW JLYHWYLV lU HQ I|UXWVlWWQLQJ I|U KHOD XQGHUV|NQLQJHQ� 9LGDUH WURU YL DWW GHW PHG� � � � � � � � � � � � � � �

RPUnGHWV VSHFLILND NDUDNWlU RFK KLVWRULD� ILQQV LQWUHVVDQWD SDUDOOHOOHU DWW GUD DQJnHQGH� � � � � � � � � � �

VNDSDQGHW DY XUEDQD UXP RFK GHVV DWPRVIlU� bYHQ RP $QGUD /nQJJDWDQ� L DOOD IDOO HQOLJW� � � � � � � � � � � � � � �

*|WHERUJV VWDG� YHUNDU KD JDQVND HWW XQJW NOLHQWHO � ILQQV KlU ROLND VRUWHUV SXEDU PHG VNLOGD� � � � � � � � � � � � � � ��

NXQGNUHWVDU� -XVW VNLOOQDGHQ Sn GHVVD RFK KXU GH Sn ROLND VlWW KDQWHUDU NORWWHU� NRPPHU lYHQ� � � � � � � � � � � � � � �

GHW DWW VNDSD HQ G\QDPLN L XQGHUV|NQLQJHQ� (Q YLVV DYJUlQVQLQJ KDU RFNVn LQGLUHNW JMRUWV nW� � � � � � � � � � � � � � �

RVV� Gn WURWV DWW YL I|UV|NWH Qn XW WLOO DOOD SXEDU Sn $QGUD /nQJJDWDQ� HQGDVW ILFN VYDU IUnQ HWW� � � � � � � � � � � � � � � � � � �

DQWDO��PHU�RP�GHWWD�XQGHU�PHWRG�VHQDUH�L�WH[WHQ����

(WLVND�KlQV\QVWDJDQGHQ��
9LG LQVDPODQGHW DY PDWHULDO WLOO GHQQD XSSVDWV KDU YL XWJnWW IUnQ YHWHQVNDSVUnGHWV FRGH[ YDG� � � � � � � � � � � � � �

JlOOHU HWLVND I|UKnOOQLQJVVlWW� , RFK PHG DWW YL EnGH KDU LQWHUYMXDW EDUlJDUH�EDUWHQGHUV VDPW� � � � � � � � � � � � �

VDPODW LQ VYDU YLD HWW IUnJHIRUPXOlU� lU GHW DY K|JVWD YLNW DWW YL I|UKnOOHU RFK WLOO YnUD� � � � � � � � � � � � � � � � �

LQIRUPDQWHU RFK PDWHULDO Sn HWW NRUUHNW RFK HWLVNW ULNWLJW VlWW� 9L KDU GlUI|U XWJnWW IUnQ� � � � � � � � � � � � � � �

LQGLYLGVN\GGVNUDYHW VRP EHVWnU DY I\UD GHODU� QlPOLJHQ LQIRUPDWLRQV�� VDPW\FNHV��� � � � � � � � �

NRQILGHQWLDOLWHWV�� RFK Q\WWMDQGHNUDYHW� *HQRP DWW LQIRUPHUD RP V\IWHW PHG SURMHNWHW� OnWLW� � � � � � � � � � �

LQIRUPDQWHUQD YDUD PHG IULYLOOLJW� DQRQ\PLVHUD QDPQ VDPW VH WLOO DWW PDWHULDOHW LQWH DQYlQGV� � � � � � � � � � � � �

WLOO QnJRW DQQDW lQ LQRP UDPHQ I|U lQGDPnOHW KDU YL KHOD WLGHQ KDIW VRP DYVLNW DWW XSSQn DOOD� � � � � � � � � � � � � � � � � �

I\UD� ���

'HW SURJUDP YL DQYlQW I|U DWW VNDSD IUnJHOLVWD RFK VDPOD LQ PDWHULDO lU *RRJOH )RUPXOlU� GHWWD� � � � � � � � � � � � � � � �

Sn JUXQG DY DQYlQGDUYlQOLJKHWHQ RFK DWW GHW lU NRVWQDGVIULWW� (QNHOKHWHQ RFK WLOOJlQJOLJKHWHQ� � � � � � � � � � � �

VRP PHGI|OMHU *RRJOH |SSQDU GRFN XSS I|U HWLVN SUREOHPDWLN� , *RRJOH 'ULYHV� � � � � � � � � � � �

DQYlQGDUYLOONRU VWnU DWW� ³1lU GX |YHUI|U� VNLFNDU LQ� ODJUDU� VNLFNDU RFK WDU HPRW LQQHKnOO WLOO� � � � � � � � � � � � � � �

HOOHU YLD *RRJOH 'ULYH JHU GX *RRJOH HQ JOREDO OLFHQV DWW DQYlQGD� YlUGODJUD� VSDUD� nWHUJH�� � � � � � � � � � � � � � �

��*|WHERUJ��-lUQWRUJHW�	�/nQJJDWRUQD���KWWSV���ZZZ�JRWHERUJ�FRP�MDUQWRUJHW�RFK�ODQJJDWRUQD����+lPWDG�
�������������
��9HWHQVNDSVUnGHW��)RUVNQLQJVHWLVND�SULQFLSHU�LQRP�KXPDQLVWLVN�VDPKlOOVYHWHQVNDSOLJ�IRUVNQLQJ��
KWWS���ZZZ�FRGH[�YU�VH�WH[WV�+6)5�SGI���+lPWDG��������������
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lQGUD� VNDSD KlUOHGGD YHUN �H[HPSHOYLV |YHUVlWWQLQJDU� DQSDVVQLQJDU HOOHU PRGLILHULQJDU VRP� � � � � � � � � �

YL J|U Vn DWW GLWW LQQHKnOO IXQJHUDU ElWWUH PHG YnUD WMlQVWHU�� NRPPXQLFHUD� SXEOLFHUD�� � � � � � � � � � � � �

RIIHQWOLJW IUDPI|UD� RIIHQWOLJW YLVD RFK GLVWULEXHUD LQQHKnOOHW�´ 'HWWD EHW\GHU DWW *RRJOH lJHU� � � � � � � � � � � ��

RFK�NDQ�DQYlQGD�LQIRUPDWLRQHQ�YL�VDPODU�LQ��

9L KDU DQYlQW RVV DY YnUD SULYDWD )DFHERRN�SURILOHU RFK IO|GHQ VRP SODWWIRUP I|U VSULGQLQJ DY� � � � � � � � � � � � � � �

IUnJHOLVWDQ RFK GHW KDU lYHQ YDULW P|MOLJW I|U YHP VRP KHOVW DWW VNLFND OlQNHQ YLGDUH� GHWWD I|U� � � � � � � � � � � � � � � � �

DWW Qn XW WLOO Vn PnQJD VRP P|MOLJW Sn NRUW WLG� $OJRULWPHUQD VRP VW\U YnUD )DFHERRN�IO|GHQ Vn� � � � � � � � � � � � � � � � �

YlO VRP DQGUD VRP GHODW OlQNHQ KDU IRUPDW JUXSSHQ DY LQIRUPDQWHU� YLONHW L VLQ WXU SnYHUNDU GH� � � � � � � � � � � � � � � � �

IUnJHOLVWHVYDU YL InWW LQ� 9L lU PHGYHWQD RP DWW GHWWD IlUJDU YnUW PDWHULDO OLNYlO VRP YnU HJHQ� � � � � � � � � � � � � � � � �

SRVLWLRQ VRP NXOWXUVWXGHQWHU RFK SULYDWSHUVRQHU ElU PHG VLJ WRONQLQJDU VRP SnYHUNDU� � � � � � � � � � �

PDWHULDOHW�� �

9L KDU DOOWVn lPQDW WD IXOOVWlQGLJ KlQV\Q WLOO LQGLYLGVN\GGVNUDYHW PHQ KDU L HIWHUKDQG� � � � � � � � � � � � �

UHIOHNWHUDW NULQJ YDO DY SODWWIRUPDU RFK GlU LQVHWW DWW YL RP|MOLJHQ NDQ XSSI\OOD GHVVD NUDY WLOO� � � � � � � � � � � � � � � �

IXOOR Gn *RRJOH RFK )DFHERRN GH IDFWR LQWH J|U GHW� 'HVVD I|UHWDJ lU YDUGDJVQDPQ KHPPD KRV� � � � � � � � � � � � � � � �

PnQJD �)DFHERRN KDU W�H[� ���� PLOMDUGHU DQYlQGDUH SHU GDJ � RFK JHQRP DWW JRGNlQQD� � � � � � � � � � � � ��

DQYlQGDUYLOONRUHQ JHU PDQ VRP LQGLYLG RFNVn VDPW\FNH WLOO SODWWIRUPDUQDV YLOONRU I|U� � � � � � � � � � �

LQIRUPDWLRQVLQVDPOLQJ� 1nJRW VRP YL VRP LQGLYLGHU GHVVXWRP RFNVn DQYlQGHU L YnU YDUGDJ�� � � � � � � � � � � �

EnGH QlU GHW JlOOHU VNROD RFK SULYDWOLY� , HIWHUKDQG NDQ YL VRP IRUVNDUH PHGJH DWW HWW� � � � � � � � � � � � � � � �

W\GOLJJ|UDQGH DQJnHQGH GH YLOONRU VRP IDNWLVNW JlOOHU I|U DQYlQGQLQJ DY Vn NDOODGH� � � � � � � � � � � �

³JUDWLVWMlQVWHU´ IUnQ *RRJOH RFK )DFHERRN KDGH YDULW Sn VLQ SODWV RFK KXU GDWD ODJUDV VDNQDV L� � � � � � � � � � � � � � � �

LQIRUPDWLRQHQ L IUnJHIRUPXOlUHW� 6DPWLGLJW KDU YL KHOOHU LQWH K\PODW PHG DWW GHW lU MXVW *RRJOH� � � � � � � � � � � � � � �

)RUPXOlU RFK )DFHERRN VRP DQYlQWV� Gn LQIRUPDQWHUQD QnWWV YLD SULYDWD )DFHERRN�IO|GHQ� ,� � � � � � � � � � � �

IUDPWLGD DUEHWHQ YLOO YL XQGHUV|ND DOWHUQDWLYD SODWWIRUPDU I|U LQIRUPDWLRQVLQVDPOLQJ Sn� � � � � � � � � �

LQWHUQHW���

«

��*RRJOH��$QYlQGDUYLOONRU�I|U�*RRJOH�'ULYH���������KWWSV���ZZZ�JRRJOH�FRP�LQWO�VYB$//�GULYH�WHUPV�RI�VHUYLFH��
�+lPWDG��������������
��(NOXQG��+HQQLQJ��)LQD�VLIIURU�I|U�)DFHERRN���PHQ�NULWLNHQ�KRSDU�VLJ���6YHQVND�'DJEODGHW���������������
KWWSV���ZZZ�VYG�VH�IDFHERRN�YLVDU�ILQD�VLIIURU��PHQ�SUHVVHQ�RNDU���+lPWDG��������������
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.RQWH[W�RFK�WLGLJDUH�IRUVNQLQJ�

.ORWWHU�JHQRP�OLQJYLVWLNHUQV�RFK�HWQRORJHQV�|JRQ�
0\FNHW DY GHQ WLGLJDUH IRUVNQLQJ VRP ILQQV U|UDQGH WRDOHWWNORWWHU KDQGODU MXVW RP ౺YDG VRP� � � � � � � � � � � � � �

QHGWHFNQDWV� 2IWD DQYlQGV REVHUYDWLRQ VRP PHWRG� DOOWVn DWW NORWWUHW H[DPLQHUDV RFK� � � � � � � � � � �

IRWRJUDIHUDV� I|U DWW GlUHIWHU XWOlVD QnJRW RP MXVW GHW VRP VNULYLWV HOOHU ULWDWV� 'lUHIWHU� � � � � � � � � � � � � �

XQGHUV|NV PDWHULDOHW RFK IRUVNDUQD I|UV|NHU RIWD KLWWD JHQRPO|SDQGH WHPDQ I|U DWW XWU|QD� � � � � � � � � � � �

WRQJnQJDU� (WW H[HPSHO Sn GHWWD lU HQ DUWLNHO DY -RFHO\Q $PHYXYRU RFK *UHJ +DIHU PHG� � � � � � � � � � � � � � �

QDPQHW ౺&RPPXQLWLHV LQ WKH VWDOOV� $ VWXG\ RI ODWULQDOLD OLQJXLVWLF ODQGVFDSHV ౺VRP IRNXVHUDU Sn� � � � � � � � � � � � � �

YDG VRP HJHQWOLJHQ YLOO NRPPXQLFHUDV JHQRP NORWWUHW� VDPW VNLOOQDGHQ L NORWWHU PHOODQ� � � � � � � � � � � �

NYLQQOLJD RFK PDQOLJD WRDOHWWHU Sn HWW DPHULNDQVNW XQLYHUVLWHW� -XVW GHW VHQDUH lU QlVWLQWLOO� � � � � � � � � � � � ��

RXQGYLNOLJW DWW OlJJD YLNW Sn VNULYV GHW� Gn MXVW GHVVD W\SHU DY WRDOHWWHU RIWD lU XSSGHODGH HIWHU� � � � � � � � � � � � � � � � �

N|Q� , DUWLNHOQ IUDPKnOOV lYHQ EHKnOOQLQJHQ DY WRDOHWWNORWWUHW� EODQG DQQDW DWW GHW NDQ IXQJHUD� � � � � � � � � � � � � �

VRP HWW IRUXP I|U GHW VRP LQWH YnJDV HOOHU NDQ VlJDV UDNW XW� bYHQ IDNWXPHW DWW GHW NORWWUDV� � � � � � � � � � � � � � � � � �

EDNRP O\FNWD G|UUDU� ERUWRP LQV\QHQ IUnQ DQGUD PlQQLVNRU RFK VDPKlOOHW InU VWRU EHW\GHOVH�� � � � � � � � � � � � �

DQRQ\PLWHWHQ�EOLU�GlUPHG�WRQJLYDQGH�I|U�GHW�VRP�VNULYV�HOOHU�ULWDV� ��

�

(WW DQQDW H[HPSHO Sn IRUVNQLQJ VRP EHGULYLWV Sn lPQHW lU GHQ VRP 0LFKDHOD &DUOEHUJ KDU� � � � � � � � � � � � � � �

JMRUW RP NORWWHU Sn RIIHQWOLJD WRDOHWWHU L 6WRFNKROP XQGHU WLGLJW �����WDO� 'HW YDU SRSXOlUW DWW� � � � � � � � � � � � � � �

NORWWUD Sn RIIHQWOLJD WRDOHWWHU XQGHU GHQQD WLGVHSRN� GHWWD WUROLJHQ WDFN YDUH DQRQ\PLWHWHQ RFK� � � � � � � � � � � � �

IDNWXPHW DWW XWU\PPHW NXQGH QnV DY DOOD� &DUOEHUJV XSSVDWV IRNXVHUDU Sn MXVW KRPRVH[XHOOD� � � � � � � � � � � � �

PlQV VH[XHOOD HVNDSDGHU VDPW P|WHQ RFK KXU NORWWUHW Sn WRDOHWWHUQD XQGHUOlWWDGH GHWWD� 9LGDUH� � � � � � � � � � � � �

OLNQDU &DUOEHUJ NORWWUHW Sn WRDOHWWYlJJDUQD YLG IRUXP Sn ,QWHUQHW� GlU NRQWDNW NDQ VNDSDV WURWV� � � � � � � � � � � � � �

DQRQ\PLWHW� bYHQ RP WRDOHWWHUQDV YlJJDU PHVW YHUNDGH VRP VH[XHOO IUL]RQ� IDQQV GHW lYHQ GH� � � � � � � � � � � � � �

VRP K|JOMXWW SURWHVWHUDGH PRW GHVVD KlQGHOVHU� 'H DQRQ\PD VPlGHOVHU VRP NORWWUDGHV KHOW� � � � � � � � � � � �

XWDQ W\GOLJD EDNJUXQGVPRWLY� NDQ OLNQDV YLG GDJHQV ´WUROODQGH´ Sn LQWHUQHW� GlU GH VN\OGLJD� � � � � � � � � � � � �

LQWH JHU VLJ WLOONlQQD� , RFK PHG DQRQ\PLWHWHQ VRP NORWWUHW JHU� Gn GHW XWI|UV EDNRP WRDOHWWHQV� � � � � � � � � � � � � � � �

��$PHYXYRU��-RFHO\Q�DQG�+DIHU��*UHJ��&RPPXQLWLHV�LQ�WKH�VWDOOV��$�VWXG\�RI�ODWULQDOLD�OLQJXLVWLF�ODQGVFDSHV��
&ULWLFDO�,QTXLU\�LQ�/DQJXDJH�6WXGLHV �����������������������'2,����������������������������������
��,ELG��
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O\FNWD�G|UU��EHK|YHU�YHGHUE|UDQGH�KHOOHU�LQWH�VWn�I|U�QnJUD�NRQVHNYHQVHU�VRP�GHWWD�PHGI|U� ���

�

(IWHU DWW KD VFDQQDW LJHQRP HQ GHO DY GHQ IRUVNQLQJ VRP ILQQV RP lPQHW� NDQ YL DOOWVn VlJD DWW� � � � � � � � � � � � � � � � � � �

GHW L PHUSDUWHQ DY IDOOHQ ILQQV HQ W\QJGSXQNW Sn YDG VRP MXVW KDU ౺VNULYLWV ౺HOOHU ౺ULWDWV ౺Sn� � � � � � � � � � � � � � � � �

WRDOHWWYlJJDUQD� IUlPVW XWI|UG DY OLQJYLVWLNHU RFK HWQRORJHU� 9L NRPPHU DOOWVn GlUHPRW DWW WD� � � � � � � � � � � � �

HWW VWHJ WLOOEDND� VlWWD Sn RVV NXOWXUDQDO\VJODV|JRQHQ RFK OnWD GHW NORWWUDGH JH HQ EHW\GHOVH L HWW� � � � � � � � � � � � � � � �

VW|UUH�VDPPDQKDQJ��PHG�GHW�I\OOHU�YL�L�HQ�OXFND�VRP�YL�W\FNHU�RVV�VH�L�IRUVNQLQJVIlOWHW���

&HQWUDOD�EHJUHSS��
1HGDQ J|UV QnJUD QHGVODJ L HWW DQWDO EHJUHSS VRP lU DY VWRU EHW\GHOVH I|U XSSVDWVHQ� GHWWD I|U� � � � � � � � � � � � � � � � �

DWW�XQGHUOlWWD�I|U�OlVDUHQ�VDPW�JH�HQ�EUD�JUXQG�RFK�I|UVWnHOVH�I|U�GHQ�IRUWVDWWD�OlVQLQJHQ���

*UDIILWL��NORWWHU��JDWXNRQVW�PP���YLOVH�L�EHJUHSSVGMXQJHOQ�

'HW VOlQJV IULVNW PHG EODQG DQQDW XWWU\FNHQ NORWWHU RFK JUDIILWL QlU GHW KDQGODU RP� � � � � � � � � � � � � �

VSUD\PnOQLQJ� WDJV �HQ JUDIILWLPnODUHV QDPQ HOOHU DOLDV VRP L PnQJW RFK P\FNHW VNDSDU� � � � � � � � � � � � �

PnODUHQV LGHQWLWHW RFK lU HQ FHQWUDO GHO L JUDIILWLNXOWXUHQ� RFK DQQDW XSSI|UDQGH DY IlUJ HOOHU� � � � � � � � � � � � � � ���

WH[W Sn ROLND \WRU� 6SUD\NRQVW� JDWXNRQVW RFK DHURVRO DUW lU EODQG PnQJD DQGUD lYHQ GHVVD� � � � � � � � � � � � � � �

XWWU\FN LQRP VDPPDQKDQJHW� (QOLJW %URWWVI|UHE\JJDQGH UnGHW ILQQV GHW HQ GLVWLQNW VNLOOQDG� � � � � � � � � � �

PHOODQ MXVW NORWWHU RFK JUDIILWL� RFK GHW lU KHOW HQNHOW DWW GHQ I|UVWQlPQGD lU GHQ RODJOLJD� � � � � � � � � � � � � � � �

IRUPHQ PHGDQ GHQ DQGUD lU GHQ ODJOLJD GLWR� 'HWWD lU GRFN EDUD HQ ��� DNW|UV V\Q Sn IUnJDQ� � � � � � � � � � � � � � � � � ���

RFK KXUXYLGD DOOD VNLOGD XW|YDUH� NULWLNHU HOOHU EHWUDNWDUH VNXOOH KnOOD PHG RP GHQ� � � � � � � � � � � � �

GLVWLQNWLRQHQ OnWHU YL YDUD RVDJW� 6HQDUH L WH[WHQ NRPPHU MXVW XSSIDWWQLQJHQ DY XWWU\FNHQ� � � � � � � � � � � � �

JUDIILWL RFK NORWWHU GLVNXWHUDV� , GHQQD WH[W NRPPHU YL IUlPVW DWW EHKDQGOD IHQRPHQHW NORWWHU� � � � � � � � � � � � � �

RFK PHG GHW DYVHU YL HQ LQVNULSWLRQ� ELOG� IlUJ HOOHU OLNQDQGH VRP �RIWDVW RORYOLJHQ� WLOOI|UWV HQ� � � � � � � � � � � � � � � �

YlJJ HOOHU DQQDQ \WD� 9L KDU XWDQ YLGDUH IUDPJnQJ V|NW HWW IXOOJRWW HQJHOVNVSUnNLJW RUG I|U� � � � � � � � � � � � � � �

NORWWHU� PHQ KDU LQ GH IOHVWD NlOORU KLWWDW HQGDVW ³WRLOHW JUDIILWL´� YLONHW NDQ VNDSD I|UYLUULQJ� � � � � � � � � � � � � � �

���&DUOEHUJ��0LFKDHOD���7RDOHWWNORWWHU�Sn�RIIHQWOLJD�WRDOHWWHU�L�6WRFNKROP�������������.DQGLGDWXSSVDWV��
6WRFNKROPV�XQLYHUVLWHW��������
���<RXQJ��$OLVRQ���6WUHHW�$UW�:RUOG���/RQGRQ��5HDNWLRQ�%RRNV��������V��������
���%URWWVI|UHE\JJDQGH�UnGHW��.ORWWHU�VNDGHJ|UHOVH��������
KWWSV���ZZZ�EUD�VH�IRUHE\JJD�EURWW�IRUHE\JJDQGH�XWLIUDQ�DPQH�NORWWHU�VNDGHJRUHOVH�KWPO���+lPWDG��������������
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PHG WDQNH Sn GHQ WLGLJDUH QlPQGD GHILQLWLRQHQ IUnQ %5c � 9LGDUH NRPPHU EODQG DQGUD� � � � � � � � � � � � ���

XWWU\FNHQ JUDIILWL RFK JDWXNRQVW RFNVn DWW DQYlQGDV L HQKHW PHG KXU GH DQYlQGV L GH NlOORU YL� � � � � � � � � � � � � � � � �

KDU WDJLW GHO DY� 'HW IUDPNRPPHU VHQDUH L WH[WHQ DWW GHW YHUNDU ILQQDV ROLND XSSIDWWQLQJDU RP� � � � � � � � � � � � � � � �

EHJUHSSHQ RFK GH VNDSDU ROLND NRQQRWDWLRQHU WURWV DWW GH lQGn NDWHJRULVHUDV WLOOVDPPDQV� -XVW� � � � � � � � � � � � �

WDJV I|U WDQNDUQD WLOO HQ SXEWRDOHWW PHGDQ VWUHHWDUW I|UNQLSSDV PHU PHG NRQVWKDOODU RFK QlU� � � � � � � � � � � � � �

JUDIILWL QlPQV WlQNHU NDQVNH QnJRQ Sn HQ VSUD\PnODG VSnUYDJQ� 'LVWLQNWLRQHQ lU LQWH DOOWLG Vn� � � � � � � � � � � � � �

W\GOLJ VRP H[HPSOHW LQQDQ SnYLVDU� PHQ YL YLOO lQGn DWW OlVDUHQ KDU GHQQD nWVNLOOQDG L nWDQNH� � � � � � � � � � � � � � � �

YLG IRUWVDWW OlVQLQJ DY GHQQD XSSVDWV� WURWV DWW YL LQWH J|U QnJRQ DQVDWV WLOO DWW NRPPD PHG� � � � � � � � � � � � � � � � �

QnJRQ�H[DNW�GHILQLWLRQ�DY�EHJUHSSHQ�� �

7RDOHWWNORWWHU� �ODWULQDOLD�

, GHQQD XSSVDWV NRPPHU YL LEODQG DWW UHIHUHUD WLOO WRDOHWWNORWWHU VRP ౺ODWULQDOLD� $ODQ 'XQGHV� � � � � � � � � � � � � �

EHJUHSS V\IWDU Sn NORWWHU VRP VSHFLILNW nWHUILQQV Sn WRDOHWWHU� +DQ P\QWDGH EHJUHSSHW L VLQ� � � � � � � � � � � � � �

DUWLNHO ౺+HUH , VLW � D VWXG\ RI $PHULFDQ /DWULQDOLD ౺� SXEOLFHUDG nU ����� QlU KDQ W\FNWH DWW GHW� � � � � � � � � � � � � � � � � �

LQWH IDQQV QnJRQ EUD WHUP I|U MXVW GHWWD VSHFLILND XWWU\FN� 'XQGHV PHQDGH DWW JUDIILWL I|UHI|OO� � � � � � � � � � � � � � �

Sn WRN I|U EUHWW RFK DQVnJ DWW GHW L IRONPXQ VDJGD ³VKLWKRXVH SRHWU\´ nV\IWDGH IHO� Gn OnQJW� � � � � � � � � � � � � � � � �

LIUnQ�DOOW�WRDOHWWNORWWHU�VNUHYV�Sn�YHUV�HOOHU�KDGH�HQ�SRHWLVN�WRQ� ����

2IIHQWOLJ�WRDOHWW��

, GHQQD XSSVDWV ILJXUHUDU GHQ RIIHQWOLJD WRDOHWWHQ VRP HWW VSHFLILNW XUEDQW UXP YDUL ODWULQDOLDQ� � � � � � � � � � � � � �

VNDSDV RFK lYHQ IRUPDV DY� 'HQ RIIHQWOLJD WRDOHWWHQ NRPPHU DWW VNlUVNnGDV VRP HWW VlUVNLOW� � � � � � � � � � � � � �

XUEDQW UXP RFK Sn Vn VlWW VNDSD HQ NRQWH[W I|U YnUW DUEHWH� 1lU GHW NRPPHU WLOO YnU HPSLULVND� � � � � � � � � � � � � � � � � �

XQGHUV|NQLQJ KDU YL YDOW DWW XQGHUV|ND ODWULQDOLD RFK GHVV EHW\GHOVH I|U ³SXEWRDOHWWHQ´� 'n� � � � � � � � � � � � �

GHVVD SODWVHU lU SULYDWlJGD UXP RFK UHJOHUDGH DY |SSHWWLGHU� YDNW XWDQI|U G|UUHQ HOOHU DQGUD� � � � � � � � � � � � � �

UHJOHU VDWWD DY lJDUHQ� Vn KDU YL YDOW DWW NDOOD GHVVD SODWVHU I|U VHPL�RIIHQWOLJD WRDOHWWHU HOOHU� � � � � � � � � � � � � � � �

SXEWRDOHWWHU� 9L DQVHU GRFN DWW GHQ VHPL�RIIHQWOLJD WRDOHWWHQ lU QlUD EHVOlNWDG PHG GHQ KHOW� � � � � � � � � � � � � �

RIIHQWOLJD RFK EHU|UV DY VDPPD WLGLJDUH IRUVNQLQJ RFK WHRUHWLVND XWJnQJVSXQNWHU PHQ EHU|UV� � � � � � � � � � � �

DY GLPHQVLRQHU DY LQNOXGHULQJ RFK H[NOXGHULQJ VRP lU DQQRUOXQGD JHQWHPRW HQ RIIHQWOLJ� � � � � � � � � � � �

���%URWWVI|UHE\JJDQGH�UnGHW��.ORWWHU�VNDGHJ|UHOVH��������
KWWSV���ZZZ�EUD�VH�IRUHE\JJD�EURWW�IRUHE\JJDQGH�XWLIUDQ�DPQH�NORWWHU�VNDGHJRUHOVH�KWPO���+lPWDG��������������
���'XQGHV��$ODQ���+HUH�,�6LW���$�6WXG\�RI�$PHULFDQ�/DWULQDOLD���.URHEHU�$QWKURSRORJLFDO�6RFLHW\�3DSHUV������������
����
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WRDOHWW VRP LQWH lU SULYDWlJG� 'HQQD GLPHQVLRQ GLVNXWHUDV L DQDO\VHQ RFK GlU YL EHO\VHU� � � � � � � � � � � � � �

SXEWRDOHWWHQV�VlUDUW�RFK�EHW\GHOVH�L�VWDGVUXPPHW���

$QGUD�/nQJJDWDQ��

$QGUD /nQJJDWDQ VSHODU HQ IUDPWUlGDQGH UROO L GHWWD DUEHWH� GHWWD Gn YL KDU YDOW DWW DYVNlUPD� � � � � � � � � � � � � � � �

YLVV GHO DY YnUW PDWHULDOLQVDPODQGH WLOO SXEDU�UHVWDXUDQJHU� VDPW PlQQLVNRU VRP DUEHWDU GlU�� � � � � � � � � � � �

MXVW GlULIUnQ� 2PUnGHW VSHODU RFNVn HQ YLNWLJ UROO VRP HQ VlUVNLOG ³|´ L GHW XUEDQD� � � � � � � � � � � � � � �

*|WHERUJVODQGVNDSHW RFK KDU PRWVWnWW PHQ RFNVn SnYHUNDWV DY V\VWHPDWLVN JHQWULILHULQJ RFK� � � � � � � � � � �

HQWUHSUHQ|UVXUEDQLVWLVND VWUDWHJLHU �PHU RP GHW VHQDUH L WH[WHQ�� *DWDQ OLJJHU L /LQQpRPUnGHW L� � � � � � � � � � � � �

*|WHERUJ RFK EHVNULYV WLOOVDPPDQV PHG GH DQGUD /nQJJDWRUQD �VDPPDQODJW ILQQV GHW I\UD� � � � � � � � � � � �

VW\FNHQ� RFK -lUQWRUJHW PHG RUGHQ ³$YVODSSQDG VWlPQLQJ� QDWWOLY RFK NXOWXU´ Sn VWDGHQV� � � � � � � � � � � �

KHPVLGD� -XVW Sn $QGUD /nQJJDWDQ lU GHW IXOOSURSSDW PHG EDUHU� UHVWDXUDQJHU PHG HQ OLWH� � � � � � � � � � � � � ���

ELOOLJDUH SULVODSS RFK PHVWDGHOV \QJUH PlQQLVNRU� 6RPOLJD �XWLIUnQ I|UIDWWDUQDV HJQD� � � � � � � � � �

HUIDUHQKHWHU RFK YDG VRP lYHQ V\QV L GHW HPSLULVND PDWHULDOHW� NDOODV JDWDQ I|U $QGUD /nQJ� � � � � � � � � � � � � � �

HOOHU�/nQJHQ�RFK�GHW�lU�EHJUHSS�VRP�NRPPHU�DWW�I|UHNRPPD�YLGDUH�L�WH[WHQ���

�

���*|WHERUJ��-lUQWRUJHW�	�/nQJJDWRUQD���KWWSV���ZZZ�JRWHERUJ�FRP�MDUQWRUJHW�RFK�ODQJJDWRUQD����+lPWDG�
�������������
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7HRUHWLVND�XWJnQJVSXQNWHU�

.ORWWHU�RFK�JUDIILWL�XU�ROLND�SHUVSHNWLY�

.ORWWHU�JHQRP�KLVWRULHQ��

9L NRPPHU DWW E|UMD YnU UHVD JHQRP GHWWD DUEHWH PHG DWW WLWWD QlUPDUH Sn IHQRPHQHW NORWWHU�� � � � � � � � � � � � � � � �

³>���@ NORWWHU lU QnJRW P\FNHW PHU lQ VPXWVLJD RUG Sn HQ UHQ YlJJ�´ )|UIDWWDUHQ %HQJW 'DJULQ� � � � � � � � � � � � � � � ���

VNUHY UHGDQ ���� HQ ERN WLOOlJQDG NORWWHU RFK JUDIILWL HIWHU DWW KD InWW XSS |JRQHQ I|U� � � � � � � � � � � � � � � �

IHQRPHQHW JHQRP DWW MREED L 6WRFNKROPV WXQQHOEDQD� *UDIILWR �PHG VLQ SOXUDOIRUP JUDIILWL�� � � � � � � � � � � �

EHW\GHU ULVWQLQJ Sn LWDOLHQVND� (QOLJW 'DJULQ lU RFNVn JUDIILWL GHW LQWHUQDWLRQHOOW JnQJEDUD RUGHW� � � � � � � � � � � � �

I|U MXVW NORWWHU� *UDIILWL NDQ VlJDV YDUD OLND JDPPDO VRP VNULIWHQ L VLJ� GHW KDU VNULYLWV RFK� � � � � � � � � � � � � � � � �

ULVWDWV Sn YlJJDU RFK DQGUD \WRU XQGHU DOOD ROLND WLGVHSRNHU� IUnQ 3RPSHMLV VWRUKHWVWLG WLOO� � � � � � � � � � � � � �

PHGHOWLGHQ RFK DOOW GlUHPHOODQ� .ORWWHU NDQ VHV VRP HWW XWWU\FN HOOHU PRWVWnQG WLOO SROLWLVND RFK� � � � � � � � � � � � � � �

VRFLDOD I|UKnOODQGHQ RFK KDU HQ I|UPnJD DWW |ND L OlQGHU HOOHU Sn SODWVHU GlU IRON lU PLVVQ|MGD� � � � � � � � � � � � � � � � �

PHG UnGDQGH RPVWlQGLJKHWHU� ³*UDIILWLQ lU PRWVWnQGDUH WLOO GHW EHVWnHQGH RFK VNLVVDU VWlQGLJW� � � � � � � � � � � �

Sn O|VQLQJDU PRW HQ ElWWUH RUGQLQJ�´ 0lQQLVNRU KDU DOOWLG KDIW HQ YLOMD DWW XWWU\FND VLJ� RFK� � � � � � � � � � � � � � � ���

JHQRP�NORWWHU�VNDSDV�GHW�HQ�NUDYO|V�RFK�DQRQ\P�DUHQD�DWW�J|UD�GHW� ����

.ORWWHU�RFK�JUDIILWL�L�ODJHQV�PHQLQJ�

, GHQ I|UVWD SDUDJUDIHQ L %URWWVEDONHQV ���H NDSLWHO� ౺2P VNDGHJ|UHOVHEURWW౺� VWnU DWW� ³'HQ VRP� � � � � � � � � � � � � �

I|UVW|U HOOHU VNDGDU HJHQGRP WLOO PHQ I|U QnJRQ DQQDQV UlWW WLOO GHQ G|PV I|U VNDGHJ|UHOVH WLOO� � � � � � � � � � � � � � � �

IlQJHOVH L K|JVW WYn nU�´ bU EURWWHW ULQJD NDQ LVWlOOHW E|WHU XWJn� 3ROLVHQ UHIHUHUDU WLOO GHQQD� � � � � � � � � � � � � � � ���

ODJ QlU GH IDVWVOnU DWW NORWWHU NDQ YDUD HQ W\S DY VNDGHJ|UHOVH RFK NDQ VnOHGHV EHVWUDIIDV PHG� � � � � � � � � � � � � � � � �

E|WHU HOOHU IlQJHOVH L XSS WLOO WYn nU� .ORWWHU lU HWW DY GH YDQOLJDVWH VNDGHJ|UHOVHEURWWHQ HQOLJW� � � � � � � � � � � � � � � �

3ROLVHQ RFK GHWWD NDQ PHGI|UD VWRUD NRVWQDGHU I|U SULYDWSHUVRQHU VnYlO VRP I|U VDPKlOOHW�� � � � � � � � � � � � �

.ORWWHU NODVVDV VRP HWW PlQJGEURWW� G�Y�V� QnJRW VRP XWI|UV L VWRU VNDOD RFK GlUPHG GUDEEDU� � � � � � � � � � � � � � �

PnQJD� 9LGDUH EHVNULYHU 3ROLVHQ DWW PnQJD XSSOHYHU RPUnGHQ PHG P\FNHW NORWWHU RFK� � � � � � � � � � � �

���'DJULQ��%HQJW�*���9lUOGHQ�lU�VNLWL��/HYH�JUDIILWL���6WRFNKROP��)|UIDWWDUHV�%RNPDVNLQ��������V�����
���,ELG��V�����
���,ELG���
���6)6�������������%URWWVEDON��
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VNDGHJ|UHOVH VRP VlUVNLOW RWU\JJD� )|U DWW NRPPD nW GHQQD W\S DY EURWW RFK XQGHUOlWWD� � � � � � � � � � � � � ���

XWUHGQLQJDUQD� ILQQV Sn PnQJD KnOO UHJLVWHU |YHU WDJV� �DOOWVn VSHFLILND VLJQDWXUHU HOOHU� � � � � � � � � � � �

nWHUNRPPDQGH PRWLY I|U HQ NORWWUDUH�� I|U DWW 3ROLVHQ VND NXQQD MlPI|UD VNDGHJ|UHOVHEURWWHQ� � � � � � � � � � � �

PHG YDUDQGUD� 'H MREEDU RFNVn P\FNHW PHG GRNXPHQWDWLRQ RFK YLWWQHVXSSJLIWHU� 3ROLVHQ KDU� � � � � � � � � � � ���

RFNVn HQ VSHFLILN VLGD GlU GHW VWnU RP I|UHE\JJDQGH nWJlUGHU VRP NDQ YLGWDV JHQWHPRW� � � � � � � � � � � � � �

VNDGHJ|UHOVH RFK NORWWHU� 'lU VWnU EODQG DQQDW DWW OlVD DWW MX PHU NORWWHU GHW UHGDQ lU� GHVWR� � � � � � � � � � � � � � � � �

VW|UUH lU EHQlJHQKHWHQ DWW GHW RFNVn IRUWVlWWHU WLOONRPPD� 'H WU\FNHU DOOWVn Sn GHW YLNWLJD PHG� � � � � � � � � � � � � � �

DWW WD ERUW VNDGHJ|UHOVHQ Vn IRUW VRP P|MOLJW I|U DWW I|UHE\JJD WLOONRPVWHQ DY PHU� 9LGDUH ILQQV� � � � � � � � � � � � � � � �

GHW VSHFLHOO IlUJ VRP J|U DWW VDQHULQJ NDQ XWI|UDV HQNODUH� 3n VLGDQ ILQQV RFNVn HQ WLSVUXWD WLOO� � � � � � � � � � � � � � � � �

I|UlOGUDU RP KXU GH NDQ XSSWlFND RP MXVW GHUDV EDUQ NORWWDU� 'H XSSPDQDV EODQG DQQDW YDUD� � � � � � � � � � � � � � � �

XSSPlUNVDPPD Sn RP GHUDV EDUQ KDU IlUJVWlQN Sn NOlGHU RFK�HOOHU KDU ELOGHU Sn JUDIILWL HOOHU� � � � � � � � � � � � � � �

NORWWHU�L�VLQD�PRELOHU� ����

*UDIILWL�RFK�JDWXNRQVWHQV�UHVD�XU�HWW�*|WHERUJVSHUVSHNWLY�

*HQRP WYn XWPlUNDQGH ILOPHU� ౺6W\OH ZDUV RFK ౺:LOGVW\OH౺� JMRUGH JUDIILWLQ VLWW LQWUlGH L 6YHULJH� � � � � � � � � � � � � �

Sn EUHG IURQW UXQW ���WDOHW� 6QDEEW DQVnJV GHW YDUD YDQSU\GDQGH I|U PLOM|Q RFK NRVWVDPW I|U� � � � � � � � � � � � � � �

VDPKlOOHW� *UDIILWL KDU lYHQ L *|WHERUJ OlQJH YDULW HQ KHW IUnJD� GHW PDQLIHVWHUDV LQWH PLQVW L� � � � � � � � � � � � � � � ���

HQ DUWLNHO IUnQ ���� L *|WHERUJV�3RVWHQ PHG GHW H[SORVLYD QDPQHW ³.ULJHW RP VWDGHQV� � � � � � � � � � � � �

YlJJDU´� 'HQ ODJOLJD JUDIILWLYlJJHQ 'UDNHQ YLG 5|GD 6WHQ .RQVWKDOO LQYLJGHV GRFN UHGDQ� � � � � � � � � � � ���

���� � PHQ LQWH XWDQ K|JOMXGGD SURWHVWHU IUnQ 3ROLVHQV KnOO� 'HW VDGHV DWW HQ ODJOLJ YlJJ� � � � � � � � � � � � � � ���

NRPPHU |ND NORWWUDQGHW L RPUnGHQ UXQW RP RFK JH NUDIW nW VNDGHJ|UHOVHQ� 0HQ VRPOLJD L� � � � � � � � � � � � � � �

VWDGHQ VWRG XSS I|U JUDIILWLQ RFK GHW VNDSDGHV HWW SURMHNW I|U DWW VDPRUGQD XQJD PHG GHWWD� � � � � � � � � � � � � � � �

���3ROLVP\QGLJKHWHQ��6NDGHJ|UHOVH�RFK�NORWWHU���ODJDU�RFK�IDNWD��������
KWWSV���SROLVHQ�VH�ODJDU�RFK�UHJOHU�ODJDU�RFK�IDNWD�RP�EURWW�VNDGHJRUHOVH�RFK�NORWWHU����+lPWDG��������������
���3ROLVP\QGLJKHWHQ��6NDGHJ|UHOVH�RFK�NORWWHU���SROLVHQV�DUEHWH��������
KWWSV���SROLVHQ�VH�RP�SROLVHQ�SROLVHQV�DUEHWH�VNDGHJRUHOVH�RFK�NORWWHU����+lPWDG��������������
���3ROLVP\QGLJKHWHQ��6NDGHJ|UHOVH�HOOHU�NORWWHU���I|UHE\JJ��������
KWWSV���SROLVHQ�VH�XWVDWW�IRU�EURWW�VN\GGD�GLJ�PRW�EURWW�VNDGHJRUHOVH�HOOHU�NORWWHU����+lPWDG��������������
���1LNODVVRQ��2OOH��*DWXNRQVWHQV�8�VYlQJ���)UnQ�NULPLQDOLVHUDW�NORWWHU�WLOO�PXUDONRQVW�L�HQWUHSUHQ|UVXUEDQLVPHQV�
WMlQVW���2UG�	�%LOG���1U���������������������
���*UDKQ�+LQQIRUV��*XQLOOD��.ULJHW�RP�VWDGHQV�YlJJDU���*|WHERUJV�3RVWHQ���������������
KWWSV���ZZZ�JS�VH�Q\KHWHU�J�&��%�WHERUJ�NULJHW�RP�VWDGHQV�Y�&��$�JJDU�������������+lPWDG�
�������������
���5|GD�6WHQ�.RQVWKDOO��'UDNHQ����KWWSV���ZZZ�URGDVWHQ�FRP�LQGH[�SKS�VY�RP�GUDNHQ���+lPWDG��������������
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LQWUHVVH� NDOODW 8QJ NXOWXU ���� 'HW IDQQV HQ LGp VRP JLFN XW Sn DWW RP PDQ O\FNDGHV DUEHWD� � � � � � � � � � � � � � � � � ���

ERUW HQ GHO DY WDEXW NULQJ lPQHW� VNXOOH RFNVn HQ GHO DY GHQ ODJO|VD RFK HIIHNWV|NDQGH� � � � � � � � � � � � � � � �

FKDUPHQ�Jn�I|UORUDG� ����

�

/nQJW VHQDUH� nU ����� JMRUGH .XOWXUI|UYDOWQLQJHQ HQ VDWVQLQJ JHQRP SURMHNWHW 8UEDQ NRQVW�� � � � � � � � � � � �

VRP VNXOOH MREED I|U DWW IOHU VNXOOH In P|MOLJKHW DWW L GHW RIIHQWOLJD UXPPHW WD GHO DY RFK lYHQ� � � � � � � � � � � � � � � � � � �

VNDSD NRQVW� 9HUNVDPKHWHQ KDU EODQG DQQDW YDULW PHG RFK RUJDQLVHUDW GHQ VWRUD� � � � � � � � � � � ���

JDWXNRQVWIHVWLYDOHQ $UWVFDSH��� GlU DOOD VWDGVGHODU L *|WHERUJ SU\WWV PHG VWRUD� � � � � � � � � �

PXUDOPnOQLQJDU �NRQVWQlUOLJ ELOG XSSI|UG Sn HQ IDVW YlJJ � DY EnGH LQWHUQDWLRQHOOD RFK ORNDOD� � � � � � � � � � � � ���

NRQVWQlUHU� 1XPHUD lU YHUNVDPKHWHQ 8UEDQ NRQVW LQQHIDWWDG L *|WHERUJV .RQVWKDOOV� � � � � � � � � ���

YHUNVDPKHW � QnJRW VRP YHUNOLJHQ EHIlVWHU DWW JUDIILWL�VWUHHWDUW �lQ HQ JnQJ lU YL YLOVH L GHQ� � � � � � � � � � � � � � ���

EHJUHSSVGMXQJHO VRP GLVNXWHUDGHV L DYVQLWWHW RYDQ� KDU JMRUW HQ UHVD LQ WLOO ³ILQUXPPHWV´� � � � � � � � � � � � �

NRQVW� bYHQ RP GHQ XUEDQD NRQVWHQ KDU WDJLW HQ YlQGQLQJ� IUnQ DWW VHV Sn PHG QROOWROHUDQVHQV� � � � � � � � � � � � � � � �

|JRQ WLOO DWW HUNlQQDV VRP HWW NRQVWQlUOLJW RFK NXOWXUHOOW XWWU\FN � ILQQV GHW GH VRP VlJHU DWW� � � � � � � � � � � � � � � ���

XWYHFNOLQJHQ NDQ YDUD LOODYDUVODQGH Gn GHQ LVWlOOHW I\OOHU JHQWULILHULQJV� RFK� � � � � � � � � �

PDUNQDGVI|ULQJVV\IWHQ� +DU GHW EOLYLW Vn� DWW XWWU\FNVIRUPHQ HQGDVW InU ILQQDV VRP HWW KlIWLJW� � � � � � � � � � � � �

LQVODJ L *|WHERUJV VWDGVPLOM| Sn GH VW\UDQGHV YLOONRU� HOOHU KDU GHQ InWW GHW HUNlQQDQGH GHQ� � � � � � � � � � � � � � �

I|UWMlQDU" )DNWXPHW DWW JUDIILWLQ Sn 5|GD 6WHQ .RQVWKDOO PnODGHV |YHU� PHG SnWU\FNQLQJDU� � � � � � � � � � � ���

IUnQ *|WHERUJ 	 FR� I|U DWW JH HWW VWlGDW LQWU\FN LQI|U HQ VWRU VHJHOWlYOLQJ nU ���� YLVDU Sn GHW� � � � � � � � � � � � � � � � � � �

WLGLJDUH� ,GDJ KDU I|UHWDJHW GRFN PnQJD ELOGHU Sn MXVW JDWXNRQVW Sn VLQ KHPVLGD� 2DYVHWW Vn� � � � � � � � � � � � � � ���

���3LOEDFN��6WHOOD��*UDIILWL�L�*|WHERUJV�VWDG��)UnQ�YDUE|OG�WLOO�NRQVWHQV�UXP��.XOWZDWFK��������
KWWSV���NXOWZDWFK�VH������������JUDIILWL�L�JRWHERUJV�VWDG�IUDQ�YDUEROG�WLOO�UHNODPREMHNW����+lPWDG��������������
���1LNODVVRQ��2OOH��*DWXNRQVWHQV�8�VYlQJ���)UnQ�NULPLQDOLVHUDW�NORWWHU�WLOO�PXUDONRQVW�L�HQWUHSUHQ|UVXUEDQLVPHQV�
WMlQVW���2UG�	�%LOG���1U���������������������
���3LOEDFN��6WHOOD��*UDIILWL�L�*|WHERUJV�VWDG��)UnQ�YDUE|OG�WLOO�NRQVWHQV�UXP��.XOWZDWFK��������
KWWSV���NXOWZDWFK�VH������������JUDIILWL�L�JRWHERUJV�VWDG�IUDQ�YDUEROG�WLOO�UHNODPREMHNW����+lPWDG��������������
���6DQGVWU|P��6YHQ��0XUDOPnOQLQJ���1DWLRQDOHQF\NORSHGLQ��
KWWS���ZZZ�QH�VH�XSSVODJVYHUN�HQF\NORSHGL�OnQJ�PXUDOPnOQLQJ��+lPWDG��������������
���*|WHERUJ��$UWVFDSH���KWWSV���ZZZ�JRWHERUJ�FRP�DUWVFDSH����+lPWDG��������������
���*|WHERUJV�.RQVWKDOO��8UEDQ�NRQVW���KWWSV���NRQVWKDOOHQ�JRWHERUJ�VH�RP�JRWHERUJV�NRQVWKDOO�XUEDQ�NRQVW��
�+lPWDG��������������
���,ELG��
���3LOEDFN��6WHOOD��*UDIILWL�L�*|WHERUJV�VWDG��)UnQ�YDUE|OG�WLOO�NRQVWHQV�UXP��.XOWZDWFK��������
KWWSV���NXOWZDWFK�VH������������JUDIILWL�L�JRWHERUJV�VWDG�IUDQ�YDUEROG�WLOO�UHNODPREMHNW����+lPWDG��������������
���1LNODVVRQ��2OOH��*DWXNRQVWHQV�8�VYlQJ���)UnQ�NULPLQDOLVHUDW�NORWWHU�WLOO�PXUDONRQVW�L�HQWUHSUHQ|UVXUEDQLVPHQV�
WMlQVW���2UG�	�%LOG���1U���������������������
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V\QV�XUEDQ�NRQVW�JUDIILWL�VWUHHWDUW�Sn�PnQJD�IOHU�VWlOOHQ�L�VWDGHQ�lQ�I|U�WYn�GHFHQQLHU�VHGDQ� ����

*|WHERUJV�DUEHWH�PRW�HQ�³WULYVDP�VWDG´�

*|WHERUJV VWDG XWDUEHWDGH nU ���� HQ SROLF\ VRP LQQHIDWWDU VWDGHQV VWlOOQLQJ JHQWHPRW NORWWHU�� � � � � � � � � � � � �

GHQQD EHQlPQV ౺3ROLF\ I|U DUEHWH I|U HQ WULYVDP VWDG � IUL IUnQ NORWWHU RFK DQQDQ VNDGHJ|UHOVH౺�� � � � � � � � � � � � � � � �

'HQ IUDPKnOOHU DWW VWDGHQ VND YDUD YlOVN|WW� WULYVDP RFK WU\JJ RFK GlUPHG IUL IUnQ NORWWHU RFK� � � � � � � � � � � � � � � �

DQQDQ VNDGHJ|UHOVH� , SROLF\Q VWnU DWW EDUQ RFK XQJGRPDU VND JHV P|MOLJKHWHU WLOO DWW XWYHFNOD� � � � � � � � � � � � � � �

VLQ NUHDWLYLWHW Sn HWW SURGXNWLYW VlWW VRP JDJQDU EnGH VDPKlOOHW RFK GHQ HQVNLOGH LQGLYLGHQ�� � � � � � � � � � � � � �

6DQHULQJ VND VNH VQDEEW RFK P|MOLJJ|UV DY DWW GHW VND YDUD OlWW DWW DQPlOD NORWWHU� 'lUWLOO lU GHW� � � � � � � � � � � � � � � � � �

YLNWLJW DWW DQYlQGD VLJ DY GHQ NXQVNDS VRP ILQQV RP I|UHE\JJDQGH DY VNDGHJ|UHOVH� 9DG� � � � � � � � � � � � � �

JlOOHU DWW XSSOnWD ODJOLJD \WRU WLOO JUDIILWL RFK NORWWHU VWnU GHW DWW K|JVWD I|UVLNWLJKHW VND WDV� � � � � � � � � � � � � � � �

HIWHUVRP� ³'HW ILQQV VWRU ULVN DWW IULD YlJJDU I|U XWVP\FNQLQJ EOLU NRQWUDSURGXNWLYD JHQRP� � � � � � � � � � � � �

VSULGQLQJVHIIHNW WLOO RPJLYDQGH RPUnGHQ PHG RODJOLJD PnOQLQJDU�´ (Q PDUNDQW VNLOOQDG� � � � � � � � � ���

PHOODQ GHQQD SROLF\ RFK GHQ VRP JlOOGH LQQDQ� lU DWW GHQ Q\D DUEHWDGHV IUDP RFK JRGNlQGHV� � � � � � � � � � � � � � � �

DY IOHU NRPPXQDOD DNW|UHU �EODQG DQGUD .XOWXUI|UYDOWQLQJHQ� *|WHERUJV VSnUYlJDU�� � � � � � � � �

7UDILNNRQWRUHW�� 'HW ODGHV DOOWVn VWRU YLNW YLG DWW PnQJD U|VWHU VNXOOH J|UDV K|UGD� 0HQ PHG� � � � � � � � � � � � � � �

IOHU U|VWHU NDQ GHW RFNVn NRPPD DWW EOL PnQJD PHQLQJVVNLOMDNWLJKHWHU� .XOWXUI|UYDOWQLQJHQ� � � � � � � � � � �

YLOOH LQWH XWHVOXWD P|MOLJKHWHQ I|U ODJOLJD JUDIILWLYlJJDU� PHGDQ GHWWD YDU QnJRW VRP� � � � � � � � � � � �

7UDILNNRQWRUHW RFK 3ROLVHQ I|UHVSUnNDGH� 'lUDY VNULYHOVHQ DWW I|UVLNWLJKHW VNDOO YLGWDV QlU GHW� � � � � � � � � � � �

NRPPHU WLOO IUnJDQ� 9LGDUH NDQ VlJDV DWW GHW ILQQV HQ VNLOOQDG L VSUnNHW RFK GH XWWU\FN VRP� � � � � � � � � � � � � � � � ���

DQYlQGV QlU GHW SUDWDV RP NORWWHU� )RNXV QXPHUD OLJJHU VQDUDUH Sn YDG *|WHERUJV VWDG YLOO� � � � � � � � � � � � � � �

XSSQn � HQ UHQ RFK WULYVDP VWDG � VQDUDUH lQ DWW IRNXVHUD Sn DWW NORWWUHW lU SUREOHPHW� 'lUDY KDU� � � � � � � � � � � � � � � � � � �

GRNXPHQWHW InWW QDPQHW ౺3ROLF\ I|U DUEHWH I|U HQ WULYVDP VWDG౺� GlU NORWWHU QlPQV HQGDVW VRP HQ� � � � � � � � � � � � � � � �

ELVDWV� 3n Vn VlWW KDU DOOWVn IRNXV I|UIO\WWDWV RFK W\QJGSXQNWHQ OLJJHU PHU Sn GHQ UHQD RFK� � � � � � � � � � � � � � � �

WULYVDPPD VWDGHQ� 'HW IDQQV HQ I|UKRSSQLQJ L DWW GHQQD I|UVNMXWQLQJ VNXOOH OHGD WLOO HWW� � � � � � � � � � � � � �

PLQVNDW LQWUHVVH I|U JUDIILWL RFK NORWWHU IUnQ XQJGRPDUQDV VLGD� , SROLF\Q ILQQV KHOOHU LQJHW� � � � � � � � � � � � � �

���3LOEDFN��6WHOOD��*UDIILWL�L�*|WHERUJV�VWDG��)UnQ�YDUE|OG�WLOO�NRQVWHQV�UXP��.XOWZDWFK��������
KWWSV���NXOWZDWFK�VH������������JUDIILWL�L�JRWHERUJV�VWDG�IUDQ�YDUEROG�WLOO�UHNODPREMHNW����+lPWDG��������������
���%UDWWHIMlOO��,QJYDU��3ROLF\�I|U�DUEHWH�I|U�HQ�WULYVDP�VWDG���IUL�IUnQ�NORWWHU�RFK�DQQDQ�VNDGHJ|UHOVH��*|WHERUJV�
VWDG�3DUN�RFK�QDWXU��'QU�����������������������
���)UDQ]pQ��0DWV��+HUWWLQJ��1LOV�DQG�7K|UQ��&DWKDULQD���6WDG�WLOO�VDOX��(QWUHSUHQ|UVXUEDQLVPHQ�RFK�GHW�RIIHQWOLJD�
UXPPHWV�YlUGH����������V�������������
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VNULYHW RP QROOWROHUDQV� lYHQ RP PnQJD DY VNULYHOVHUQD L GRNXPHQWHW lQGn SHNDU nW GHW KnOOHW�� � � � � � � � � � � � � � �

Gn GHWWD RUG KDU NRPPLW DWW EOL QHJDWLYW EHWLQJDW RFK I|UNQLSSDW PHG QlUPDVW HQ NULJI|ULQJ� � � � � � � � � � � � � � �

PHOODQ�SROLV�RFK�NORWWHU�XW|YDUH��PHU�RP�GHWWD�VWnU�DWW�OlVD�VHQDUH�L�WH[WHQ�� ���

�

, HQOLJKHW PHG SROLF\Q JnU GHW DWW VRP SULYDWSHUVRQ J|UD HQ IHODQPlODQ DQJnHQGH NORWWHU� GHWWD� � � � � � � � � � � � � � �

XQGHU VDPPD IOLN VRP HQ NDQ DQPlOD W�H[� EHO\VQLQJ VRP LQWH IXQJHUDU HOOHU QHGVNUlSQLQJ�� � � � � � � � � � � � � ���

6SHFLILND VWDGVGHODU KDU lYHQ HJQD VLGRU Sn VWDGHQV KHPVLGD� 3n HQ DY GHP� QlUPDUH EHVWlPW� � � � � � � � � � � � � � �

gUJU\WH�+lUODQGD VWDGVGHO� VWnU GHW DWW OlVD DWW NORWWHU� WLOOVDPPDQV PHG EODQG DQQDW� � � � � � � � � � � �

VNDGHJ|UHOVH� QHGVNUlSQLQJ RFK GURJ� RFK DONRKROSnYHUNDGH SHUVRQHU� VNDSDU HQ RWU\JJ PLOM|�� � � � � � � � � � �

'lUI|U KDU VWDGHQ WLOOVDPPDQV PHG 3ROLVHQ VNDSDW ROLND LQVDWVHU I|U DWW I|UHE\JJD RFK WDFNOD� � � � � � � � � � � � � �

GHWWD� , SODQHQ VWnU EODQG DQQDW DWW GHW lU YLNWLJW DWW JH XQJD XWU\PPHQ RFK DNWLYLWHWHU GlU GH� � � � � � � � � � � � � � � � � �

NDQ XW|YD VLQ NUHDWLYLWHW� 0HG GHWWD IDVWVWlOOHU DOOWVn VWDGVGHOHQ NORWWHU VRP QnJRW LFNH� � � � � � � � � � � � �

|QVNYlUW VRP VlJV ELGUD WLOO RWU\JJKHW� , VDPPD YHYD HUNlQQHU GH LQGLUHNW NORWWHU VRP HWW� � � � � � � � � � � � � � �

NUHDWLYW XWWU\FN QlU GH IDVWVWlOOHU DWW VSHFLILNW XQJD PnVWH In P|MOLJKHW DWW In XWORSS I|U GHWWD Sn� � � � � � � � � � � � � � � � �

DQQDW�VlWW� ���

'HQ�RIIHQWOLJD�WRDOHWWHQ�RFK�VPXWV�

'HQ�RIIHQWOLJD�WRDOHWWHQ���³D�FUDFN�LQ�VXUYHLOODQFH´��

1X VND YL ULNWD EOLFNHQ PRW GHW VSHFLILND UXP GlU ODWULQDOLD XSSVWnU� QlPOLJHQ WRDOHWWHQ� 9L KDU� � � � � � � � � � � � � � � �

DOOD YDULW GlU RFK NRPPHU DWW Jn GLW LJHQ� GHW lU HQ SODWV VRP ILQQV WLOO I|U DWW YL DOOD KDU VDPPD� � � � � � � � � � � � � � � � � � � � � �

PlQVNOLJD EHKRY� 7RDOHWWHQ lU HQ SODWV VRP I|UHQDU RVV YDUH VLJ YL YLOO HUNlQQD GHW HOOHU LQWH�� � � � � � � � � � � � � � � � �

9DQOLJHQ PnVWH IOHUD DY RVV EHV|ND WRDOHWWHQ QnJUD JnQJHU XQGHU GDJHQ I|U DWW OlWWD Sn WU\FNHW�� � � � � � � � � � � � � � � �

���,ELG��V�������
���*|WHERUJV�VWDG��)HODQPlODQ���JDWRU��WRUJ�RFK�SDUNHU��
KWWSV���JRWHERUJ�VH�ZSV�SRUWDO�NRQWDNWD�RVV�IHODQPDODQ��JDWRU�WRUJ�RFK��XW�S�]��K<�['R,Z*,6IKU;B7�)1FDX'
%X,J/P$;$�<:(T&N9-Y��2-RRY*�\��;2�%4J�TD5��D��XS*9=B9Y[\M,W6E*2-���-<9�Z;XD-R,,\T3
�%DR�[K\5&$DSY5[.X,�)&*8B6O*:&F�(R=X��2E:-0.&FYPPQ+EP��9;QBE[V,RZZK(&0W:E4�*U
+&/�92UW�T'�-P0I�HG&9I$(Z�(Y:�G]�G��/�G%,6(Y=�)%,6�Q46(K����+lPWDG��������������
���*|WHERUJV�VWDG��7UDILN��QHGVNUlSQLQJ�RFK�NORWWHU��7U\JJ�L�gUJU\WH�+lUODQGD��
KWWSV���JRWHERUJ�VH�ZSV�SRUWDO�HQKHWVVLGD�WU\JJ�L�RUJU\WH�KDUODQGD�DWJDUGHU�IRU�RNDGWU\JJKHW�WUDILN�QHGVNUDSQLQJ
�RFK�NORWWHU��XW�S�]����B6M�&3\NVV\�[3/0Q0]�Y0$I,MR�]L7<]F'4\�7$\�'G[1Q$�&M8-F�&�1+4�GB<]
�ZZNSL$-.*�$$MJE�;YS5�7Q�65&U+326M&�6�D2.8W16L�./�(T/J0,=-68)[9DT%TR*�H;OHXQ��HN�T
;U-�EPT%WL�=24;O�K+R.U8/�L1T3--';F($%�[\K���G]�G��/�G%,6(Y=�)%,6�Q46(K����+lPWDG�
�������������
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SXGUD QlVWDQ HOOHU NDQVNH EDUD WD HQ SDXV RFK DQGDV XW� 'HQ PRGHUQD PlQQLVNDQ KDU DY HWW� � � � � � � � � � � � � � � � �

DQWDO ROLND DQOHGQLQJDU XW|YHU GH XSSHQEDUD YDQW VLJ YLG WLOOJnQJHQ WLOO HQ WRDOHWW RFK GHW YRUH� � � � � � � � � � � � � � � �

LQWH DOOWI|U GMlUYW DWW SnVWn DWW GH IOHVWD DY RVV VHU GHQQD WLOOJnQJ VRP HQ VMlOYNODUKHW�� � � � � � � � � � � � � � � �

5HODWLRQHQ WLOO WRDOHWWHQ VHU ROLND XW YlUOGHQ |YHU� XW|YHU NXOWXUHOOD YDULDWLRQHU Vn lU GHW L� � � � � � � � � � � � � � �

PnQJW RFK P\FNHW HQ IUnJD RP HNRQRPLVN XWYHFNOLQJ RFK YlOVWnQG� 'HQ VODJV WRDOHWW YL� � � � � � � � � � � � � �

XQGHUV|NHU RFK XWJnU LIUnQ L GHWWD DUEHWH lU HQ VRP NDQ SODFHUDV L HQ YlVWHUOlQGVN NRQWH[W RFK� � � � � � � � � � � � � � � � �

GHW lU GHQ RIIHQWOLJD WRDOHWWHQ� 0HU VSHFLILNW KDQGODU GHW RP WRDOHWWHU Sn HWW DQWDO SXEDU Sn� � � � � � � � � � � � � � � �

$QGUD /nQJJDWDQ L *|WHERUJ� 'HVVD UXP lU HQ GHO DY VW|UUH YHUNVDPKHWHU �VnVRP SXEDU�� � � � � � � � � � � � � �

UHVWDXUDQJHU HWF�� PHQ lU lQGRFN WLOOJlQJOLJD I|U EHV|NDUH� NXQGHU RFK DQGUD VRP U|U VLJ L� � � � � � � � � � � � � � �

VWDGHQ RFK VRP Sn QnJRW VlWW InU WLOOJnQJ WLOO GHWWD XWU\PPH� 6RP YL QlPQHU RYDQ Vn lU GHVVD� � � � � � � � � � � � � � � � � �

SODWVHUV WLOOJlQJOLJKHW VW\UGD DY lJDUH� |SSHWWLGHU� nOGHUVJUlQVHU RFK NlQVOD DY� � � � � � � � � �

LQNOXGHULQJ�H[NOXGHULQJ� 'HWWD J|U DWW SXEWRDOHWWHQ LQWH NDQ UlNQDV YDUD |SSHQ I|U DOOD� YL� � � � � � � � � � � � �

YlOMHU LVWlOOHW DWW WlQND Sn GHVVD SODWVHU VRP VHPL�RIIHQWOLJD� 'HQ VHPL�RIIHQWOLJD WRDOHWWHQ� � � � � � � � � � � �

NRPPHU QHGDQ DWW EHQlPQDV VRP EnGH MXVW VHPL�RIIHQWOLJ WRDOHWW RFK SXEWRDOHWW PHQ RFNVn� � � � � � � � � � � � �

HQEDUW WRDOHWW� GHWWD I|U DWW OlVDUHQ LQWH VNDOO EOL DOOWI|U WU|WW Sn RUGHQV XSSUHSQLQJ� 9L YLOO GRFN� � � � � � � � � � � � � � � � �

XQGHUVWU\ND YLNWHQ DY NRSSOLQJHQ PHOODQ SXEWRDOHWWHQ �VHPL�RIIHQWOLJ� RFK GHQ RIIHQWOLJD� � � � � � � � � �

WRDOHWWHQ� YL VHU DWW GHVVD KDU PnQJD JHPHQVDPPD EHU|ULQJVSXQNWHU RFK NDQ I|UVWnV L UHODWLRQ� � � � � � � � � � � � � �

WLOO�YDUDQGUD�� �

2IIHQWOLJ WRDOHWW � NDQVNH LQWH YlUOGHQV PHVW HQWXVLDVWLVND RUG RFK DVVRFLDWLRQHUQD lU QRJ LQWH� � � � � � � � � � � � � �

GHP DY VNLQDQGH WRDOHWWVWRODU L ILQDVWH SRUVOLQ� SRUODQGH UHQW YDWWHQ IUnQ YDFNHUW JOlQVDQGH� � � � � � � � � � � � �

NUDQDU RFK DYVDNQDGHQ DY N|HU �RFK KHOVW LQJD DQGUD EHV|NDUH� Vn OnQJW |JDW NDQ Qn� 1HM� GHQ� � � � � � � � � � � � � � � � �

RIIHQWOLJD WRDOHWWHQV U\NWH VWLQNHU LOOD ERNVWDYOLJW WDODW� %DUD NRPELQDWLRQHQ DY DWW EHK|YD J|UD� � � � � � � � � � � � �

QnJRW DY GHW YL DQVHU YDUD GHW PHVW SULYDWD L HWW XWU\PPH GHODW PHG IUlPOLQJDU NOLQJDU LOOD� DWW� � � � � � � � � � � � � � � � � �

GHW GHVVXWRP lU HQ IUnJD RP NURSSVOLJD IXQNWLRQHU RFK SHUVRQOLJ K\JLHQ VRP L VLJ lU NRSSODW� � � � � � � � � � � � � � � �

WLOO Vn P\FNHW WDEX RFK VNDP I|UElWWUDU LQWH VLWXDWLRQHQ� , DQWRORJLQ ౺7RLOHW� SXEOLF UHVWURRPV� � � � � � � � � � � � � ���

DQG WKH SROLWLFV RI VKDULQJ IUnQ ���� EHKDQGODV GHQ RIIHQWOLJD WRDOHWWHQ RFK GH NlQVORU RFK� � � � � � � � � � � � � � �

NXOWXUHOOD IHQRPHQ GHQQD SODWV NRSSODV LKRS PHG� 'HQQD VSHFLILND SODWV L VWDGHQ lU I|UXWRP� � � � � � � � � � � � � �

����0RORWFK��+DUYH\�/XVNLQ�DQG�1RUpQ��/DXUD���7RLOHW��3XEOLF�5HVWURRPV�DQG�WKH�3ROLWLFV�RI�6KDULQJ���1<8�6HULHV�
LQ�6RFLDO�DQG�&XOWXUDO�$QDO\VLV��1HZ�<RUN��1HZ�<RUN�8QLYHUVLW\�3UHVV��������V�����
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VLQ XSSHQEDUD IXQNWLRQ HQ SODWV VRP lU SULYDW L GHW RIIHQWOLJD� GHQ RIIHQWOLJD WRDOHWWHQ� � � � � � � � � � � � � �

P|MOLJJ|U P|WHQ RFK DNWLYLWHWHU VRP XWH L GHW |SSQD LQWH VNXOOH YDUD P|MOLJD� DNWLYLWHWHU VRP� � � � � � � � � � � � � � �

LQWH VHV HOOHU KDU VHWWV Sn PHG EOLGD |JRQ DY PDMRULWHWVVDPKlOOHW� 0LVVEUXN� VH[XHOOD P|WHQ�� � � � � � � � � � � � � �

DIIlUHU PHG NULPLQHOOD YDURU� RWLOOnWHQ U|NQLQJ� O|VGULYHUL� YDQGDOLVHULQJ RFK NORWWHU lU QnJUD� � � � � � � � � � � �

DY GHVVD DNWLYLWHWHU VRP NRSSODV WLOO GHQ RIIHQWOLJD WRDOHWWHQ RFK VRP DOOW VRP RIWDVW DQVHV YDUD� � � � � � � � � � � � � � � �

PLQGUH |QVNYlUGD� 7RDOHWWHQV IXQNWLRQ VRP ³D FUDFN LQ VXUYHLOODQFH´ � HQ DY VDPKlOOHW� � � � � � � � � � � � ���

RDYVLNWOLJW RW\JODGH SODWVHU RFK DQOHGQLQJHQ WLOO GHWWD I|UNODUDV EODQG DQQDW L DYKDQGOLQJHQ ౺2Q� � � � � � � � � � � � �

WKH 3RLVHLV RI /DWULQDOLD IUnQ ���� VRP IRNXVHUDU Sn GHQ RIIHQWOLJD WRDOHWWHQ RFK� � � � � � � � � � � � �

SHUIRUPDWLYLWHWHQ L VNDSDQGHW DY WRDOHWWNORWWHU VRP lYHQ VWnU L IRNXV I|U GHWWD DUEHWH� )|U DWW� � � � � � � � � � � � � � ���

I|UVWn GHQ RIIHQWOLJD WRDOHWWHQV VlUVNLOGKHW VRP XUEDQW UXP Vn PnVWH YL I|UVW I|UVWn GHVV� � � � � � � � � � � � � �

KLVWRULD U|UDQGH KDQWHULQJHQ DY H[NUHPHQW L VDPEDQG PHG XUEDQLVHULQJ� 5XQW PLWWHQ DY� � � � � � � � � � � �

�����WDOHW I|UlQGUDGHV GLVNXUVHQ U|UDQGH SUD[LV YLG H[NUHPHQWD EHKRY� IUnQ DWW KD YDULW HQ� � � � � � � � � � � � �

VRFLDOW DFFHSWHUDG RFK K|JVW RIIHQWOLJ GHO DY GHW YDUGDJOLJD OLYHW �VlUVNLOW I|U GH OlJUH� � � � � � � � � � � � � �

NODVVHUQD L VDPKlOOHW� WLOO HQ SULYDW RFK XQGDQJ|PG SUDNWLN VRP LQWH VNDOO V\QDV HOOHU QlPQDV� � � � � � � � � � � � � � �

RFK DEVROXW LQWH OXNWD� 'lUHIWHU DQVnJV GHIHNDWLRQ VRP HQ RQDWXUOLJ RFK VPXWVLJ DNW VRP� � � � � � � � � � � � � ���

GHVVXWRP DWWUDKHUDGH DQGUD PRUDOLVNW WYLYHODNWLJD YHUNVDPKHWHU� 'HQ RIIHQWOLJD WRDOHWWHQ NDQ� � � � � � � � � �

VHV VRP HQ GLUHNW NRQVHNYHQV DY XSSO\VQLQJHQV LGpHU� VHSDUDWLRQHQ DY GHW ³NURSSVOLJD�� � � � � � � � � � � �

GMXULVND RFK PRWEMXGDQGH� LIUnQ GHW VLQQHWV I|UQXIWLJD� QREOD RFK ³UHQD´� 8SSNRPVWHQ DY� � � � � � � � � � � �

RIIHQWOLJD WRDOHWWHU lU GHOYLV HQ NRQVHNYHQV DY GHQ RPIDWWDQGH XUEDQLVHULQJ VRP VNHGGH L� � � � � � � � � � � � �

(XURSD XQGHU GHQQD WLGVSHULRG� GHW EOHY KHOW HQNHOW I|U P\FNHW VNLW Sn JDWRUQD RFK GHWWD� � � � � � � � � � � � � � �

PHGI|UGH KlOVRPlVVLJD SUREOHP� 0HQ IUDPI|UDOOW KDQGODU GHQ RIIHQWOLJD WRDOHWWHQ RP NRQWUROO� � � � � � � � � � �

RFK DWW Vn OnQJW VRP P|MOLJW RV\QOLJJ|UD NURSSVOLJD IXQNWLRQHU� 8SSO\VQLQJHQ RFK GH� � � � � � � � � � � �

ERUJHUOLJD LGpHU VRP GHQ PHGI|UGH lPQDGH NRQWUROOHUD GHW NURSSVOLJD RFK JHQRP DWW� � � � � � � � � � � �

NRQWUROOHUD GHW NURSSVOLJD L I|UOlQJQLQJHQ RFNVn NRQWUROOHUD GHW VLQQOLJD� 'HQQD VSlQGD� � � � � � � � � � ���

UHODWLRQ WLOO NURSSHQ RFK GHVV EHKRY lU QnJRW YL OHYHU PHG lQ LGDJ RFK NRQWUROOHQ DY NURSSHQ� � � � � � � � � � � � � � � � �

lU�KnUGDUH�lQ�QnJRQVLQ���

���,ELG��V�������
����7D\ORU��1DWKDQ��&RRQILHOG��*RUGRQ��&UDEOH��%U\DQ�DQG�5RVH��+HLGL���2Q�WKH�3RLHVLV�RI�/DWULQDOLD���������
3UR4XHVW�'LVVHUWDWLRQV�DQG�7KHVHV��
���,ELG��V������
���,ELG��V���������
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5HODWLRQHQ WLOO GHQ RIIHQWOLJD WRDOHWWHQ � I\VLVN VnYlO VRP VRFLDOW NRQVWUXHUDG L VWDGHQ � lU DOOWVn� � � � � � � � � � � � � � � �

HQ DQVWUlQJG VnGDQ� 3ODWVHQ lU WLOO I|U DWW J|PPD XQGDQ QnJRW� QnJRW YL LQWH YLOO NlQQD WLOO� VRP� � � � � � � � � � � � � � � � � �

LQWH InU VHV� K|UDV HOOHU Sn DQQDW VlWW SnPLQQD RP YDUI|U GHQ ILQQV GlU� 'HW lU Sn GHQQD� � � � � � � � � � � � � � � � � �

PRWEMXGDQGH SODWV� GlU YL VND VN|WD QnJRW DY GHW YL DQVHU YDUD GHW PHVW LQWLPD RFK K|JVW� � � � � � � � � � � � � � � � �

SULYDWD� VRP YL VND GHOD XWU\PPHW PHG DQGUD� 9DG GHVVD IUlPOLQJDU KDU I|U VLJ L VN\GG DY� � � � � � � � � � � � � � � � �

WRDOHWWEnVHQV OLOOD KDVSOnV NDQ YL EDUD JLVVD� 'HQ RIIHQWOLJD WRDOHWWHQ lU HWW XWU\PPH VRP� � � � � � � � � � � � � �

DQYlQGV I|U DQGUD DNWLYLWHWHU lQ HQEDUW GHIHNDWLRQ RFK XULQHULQJ� 'HQ RIIHQWOLJD WRDOHWWHQ EOLU� � � � � � � � � � � � �

DOOWVn I\VLVN SODWV PHQ RFNVn HQ PHQWDO VNnGHSODWV I|U VDPKlOOHWV |QVNDQ DWW J|PPD RFK� � � � � � � � � � � � � �

VHSDUHUD GHW I|UQXIWLJD RFK UHQD IUnQ GHW NURSSVOLJD RFK VPXWVLJD� 'HW lU L GHW I|UYHUNOLJDQGHW� � � � � � � � � � � � � � �

VRP DQGUD LFNH�|QVNYlUGD EHWHHQGHQ Vn VRP VH[XHOOD P|WHQ� GURJKDQGHO RFK JUDIILWWL� � � � � � � � � � �

P|MOLJJ|UV RFK GlUPHG VNDSDWV HQ SODWV DWW XW|YD GHVVD VN\PXQGDQ VDPKlOOHWV G|PDQGH� � � � � � � � � � � �

NUDIWHU� �'HQ RIIHQWOLJD WRDOHWWHQV VlUDUW Sn GHQ XUEDQD DUHQDQ NDQ OLNQDV YLG HQ ELRWRS GlU� � � � � � � � � � � � � � ���

GHQ SHUIHNWD NRPELQDWLRQHQ DY NOLPDW� VROVNHQ� MRUG RFK UHJQ JHU XSSKRY WLOO HQ JUDIILWLQV� � � � � � � � � � � � � �

DOOGHOHV�VlUVNLOGD�IORUD���

6PXWV�RFK�UHQKHW�L�VDPKlOOHW�

'HQ RIIHQWOLJD WRDOHWWHQ VRP XUEDQ SODWV lU I|UNQLSSDG PHG RUHQKHW RFK VPXWV� DGGHUDU YL� � � � � � � � � � � � � �

GHVVXWRP HQ QHGNORWWUDG WRDOHWWYlJJ VWLJHU VPXWV�DVVRFLDWLRQHQ \WWHUOLJDUH� $OOD NXOWXUHU KDU� � � � � � � � � �

UHJOHU I|U UHQKHW� ULWXDOHU I|U DWW EOL UHQ IUnQ HOOHU XQGYLND VPXWV� 6PXWVHQ NDQ YDUD L I\VLVN� � � � � � � � � � � � � � � � �

IRUP PHQ RIWD K|U lYHQ V\PEROLVND I|UHVWlOOQLQJDU RP VPXWV RFK RUHQKHW WLOO GHVVD GLVNXUVHU�� � � � � � � � � � � � � �

, ౺5HQKHW RFK IDUD VNULYHU NXOWXUDQWURSRORJHQ 0DU\ 'RXJODV RP UHQKHWVULWXDOHU RFK� � � � � � � � � � �

I|UHVWlOOQLQJDU YL KDU RP UHQKHW RFK VPXWV� 'HW ILQQV LQWH QnJRQ HQW\GLJ GHILQLWLRQ Sn VPXWV� � � � � � � � � � � � � � �

XWDQ GHQ lU EHURHQGH DY GHQ VXEMHNWLYD LQGLYLGHQ PHQ lU JLYHWYLV RFNVn NRSSODW WLOO VRFLDOW� � � � � � � � � � � � � � �

DFFHSWHUDGH UHJOHU VRP LQGLYLGHQ E|U I|OMD I|U DWW LQWH XSSIDWWDV VRP DYYLNDQGH� IDUOLJ HOOHU� � � � � � � � � � � � � �

PHQWDOW VMXN� 6PXWV lU QnJRW VRP NUlQNHU RUGQLQJHQ L HQ NXOWXU RFK I|UHVWlOOQLQJDU RP RUHQD� � � � � � � � � � � � � � �

SODWVHU HOOHU PlQQLVNRU lU SnYHUNDGH DY UnGDQGH PDNWI|UKnOODQGHQ RFK NRQWUROOXW|YDQGH�� � � � � � � � � ���

3ODWVHU� EHWHHQGHQ HOOHU PlQQLVNRU VRP NRGDV VRP RUHQDGH EU\WHU Sn QnJRW VlWW PRW VRFLDOW� � � � � � � � � � � � � �

DFFHSWHUDGH QRUPHU� 'RXJODV EHVNULYHU KXU UHJOHU I|U DYVNLOMQLQJ� UHQDQGH RFK DYJUlQVDGH� � � � � � � � � � �

���,ELG��V���������
����'RXJODV��0DU\���5HQKHW�RFK�IDUD��HQ�DQDO\V�DY�EHJUHSSHQ�RUHQDQGH�RFK�WDEX���1\D�'R[D��1RUD��������V���������
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ULWXDOHU RFK ULWHU KDU WLOO KXYXGXSSJLIW DWW VNDSD RUGQLQJ L HQ DQQDUV RRUGQDG WLOOYDUR� 9LGDUH� � � � � � � � � � � � � � ���

VNULYHU 'RXJODV DWW RP YL VlUVNLOMHU XSSIDWWQLQJHQ RP SDWRJHQ VPXWV G�Y�V� EDNWHULHU� VPLWWD� � � � � � � � � � � � �

RFK VMXNGRP RFK ³DQQDQ´ VPXWV Vn V\QOLJJ|U YL HQ lOGUH XSSIDWWQLQJ RP VPXWV VRP ROlPSOLJ� � � � � � � � � � � � � � �

PDWHULD� +RQ I|UNODUDU DWW GHWWD V\QVlWW YlFNHU WYn I|UXWVlWWQLQJDU� DWW GHW ILQQV HWW RUGQDW� � � � � � � � � � � � � �

V\VWHP DY I|UKnOODQGHQ RFK DWW GHW JnU DWW NUlQND HOOHU KRWD GHVVD RUGQDGH I|UKnOODQGHQ� (WW� � � � � � � � � � � � � � �

I|UHQNODW H[HPSHO Sn HQ I|UHVWlOOQLQJ RP VPXWV VNXOOH NXQQD YDUD HWW SDU VNRU VRP VWlOOV L HQ� � � � � � � � � � � � � � � � �

KDOO GlU GH LQWH XSSIDWWDV VRP VPXWVLJD� PHQ VNXOOH YL LVWlOOHW SODFHUD VNRUQD Sn PDWERUGHW KDU� � � � � � � � � � � � � � � �

VLWXDWLRQHQ I|UlQGUDWV RFK VNRUQD lU VPXWVLJD� *LYHWYLV lU UHODWLRQHQ WLOO VPXWV UHODWLY� � � � � � � � � � � �

EHURHQGH Sn VLWXDWLRQ� LQGLYLG RFK WLGLJDUH HUIDUHQKHWHU� VDPWLGLJW VRP GHQ lU SODFHUDG L HQ� � � � � � � � � � � � � �

VW|UUH |YHUJULSDQGH NXOWXUHOO RFK VRFLDO NRQWH[W� 6PXWV lU XWLIUnQ GHWWD V\QVlWW QnJRW VRP� � � � � � � � � � � � ���

LQWH EDUD lU lFNOLJW� VPXWV NRSSODV RFNVn WLOO DYYLNDQGH RFK ROlPSOLJW EHWHHQGH� GlUPHG EOLU� � � � � � � � � � � � � �

GHW QnJRW VRP KRWDU GH I|UKnOODQGHQ VRP DQVHV YDUD VRFLDOW DFFHSWHUDGH RFK� � � � � � � � � � � �

VDPKlOOVXSSElUDQGH� 2DQVWlQGLJW EHWHHQGH RFK ODJO|VKHW ElU Sn V\PEROLVN VPXWV � ROLND� � � � � � � � � � �

IRUPHU DY RRUGQLQJ� 'HQQD RRUGQLQJ ElU Sn EnGH GHVWUXNWLYD RFK NRQVNWUXNWLNWLYD HJHQVNDSHU�� � � � � � � � � � � �

PHQ GHW lU PRW RRUGQLQJHQ VRP RUGQLQJ VWlOOV� $WW I|UVWn VPXWV VRP HQ YLNWLJ VRFLR�NXOWXUHOO� � � � � � � � � � � � � � ���

QDYLJDWLRQVPDUN|U KMlOSHU RVV DWW V\QOLJJ|UD YDG VRP YlUGHUDV VRP DFFHSWDEHOW RFK |QVNYlUW� � � � � � � � � � � �

EHWHHQGH�RFK�IUDPI|U�DOOW�YDG�VRP�LQWH�lU�GHW��

.URSSVOLJ�VPXWV�RFK�VMlOVOLJW�EDMV�

9DG lU Gn HJHQWOLJHQ GULYNUDIWHQ WLOO DWW QnJRQ VND WD WDJ L HQ SHQQD HOOHU VSUD\EXUN RFK OlPQD� � � � � � � � � � � � � � � � � �

HWW DYWU\FN Sn HQ WRDOHWWYlJJ" 'XQGHV VRP P\QWDGH EHJUHSSHW ODWULQDOLD YlQGHU VLJ WLOO� � � � � � � � � � � � �

SV\NRORJLQ I|U DWW ILQQD VYDU RFK DQYlQGHU WRDOHWWHQ PHG GHVV HJHQVNDSHU L I|UNODULQJHQ� +DQ� � � � � � � � � � � � � �

PHQDU DWW DOOW VRP OlPQDU NURSSHQ L VDPPD VHNXQG EOLU QnJRW VPXWVLJW RFK R|QVNDW� 1nJRQV� � � � � � � � � � � � � � �

VSRWW Sn PDUNHQ lU lFNOLJW� PHQ DWW N\VVD QnJRQ �RFK VDPWLGLJW XWE\WD PDVVRU DY VDOLY� DQVHV� � � � � � � � � � � � � � � �

KHOW QRUPDOW� GHWWD Gn GHW lQQX LQWH OlPQDW NURSSHQ� , RFK PHG DWW KHOD IXQNWLRQHQ PHG HQ� � � � � � � � � � � � � � � � �

WRDOHWW lU DWW XULQ RFK IHNDOLHU VND OlPQD YnUD NURSSDU EOLU DOOWVn KHOD GHQ VIlUHQ VPXWVLJW� � � � � � � � � � � � � � � �

EHWLQJDG� , HWW KHP NDQ WRDOHWWHQ HOOHU EDGUXPPHW SLIIDV WLOO PHG GRIWNXORU RFK GLYHUVH� � � � � � � � � � � � � �

I|UPLOGUDQGH DWWLUDOMHU� 7RDOHWWHQ lU WLOO RFK PHG HQ VWDWXVV\PERO L PnQJD IDOO � DQWDOHW EDGUXP� � � � � � � � � � � � � � �

���,ELG��V������
���,ELG��V���������
���,ELG��V�������
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L HWW KXV VWROWVHUDV GHW PHG� 0HQ Vn IRUW GHW KDQGODU RP HWW RIIHQWOLJW GLWR� EOLU WRDOHWWHQ JHQDVW� � � � � � � � � � � � � � � � � �

I|UYLVDG WLOOEDND WLOO VLWW VPXWVLJKHWVK|UQ� YL SnPLQQV RP YDG VRP HJHQWOLJHQ I|UVLJJnU GlU�� � � � � � � � � � � � �

'HW lU DOOWVn L GHQQD PLOM|� GHQ RIIHQWOLJD WRDOHWWHQ� VRP YL LQVSLUHUDV WLOO DWW VNULYD RFK ULWD� � � � � � � � � � � � � � � � �

GLYHUVH VDNHU Sn YlJJDU RFK WDN� 'HW WDEXEHODJGD VRP I|UVLJJnU LQQH Sn WRDOHWWHQ XSSYLJODU WLOO� � � � � � � � � � � � � � �

EHWHHQGHW DWW OlPQD HWW PlUNH Sn QnJRQ DQQDQV HJHQGRP� 'DJULQ LQVSLUHUDV DY GHQQD� � � � � � � � � � � � ���

WDQNHEDQD RFK WU\FNHU Sn DWW XSSNRPVWHQ DY ODWULQDOLD lU WlWW VDPPDQNRSSODG PHG GHQ� � � � � � � � � � � � �

VPXWVLJW EHWLQJDGH PLOM|Q GHQ XSSNRPPHU L RFK VDPPDQIDWWDU IHQRPHQHW Sn I|OMDQGH YLV�� � � � � � � � � � � �

³3UHFLV VRP GH YLWD SRUVOLQVI|UHPnOHQ lU GlU I|U DWW WD HPRW YnU NURSSVOLJD VPXWV� VHU PnQJD� � � � � � � � � � � � � � � �

DY RVV GH YLWD YlJJDUQD VRP DYVWMlOSQLQJVSODWV I|U GHW VMlOVOLJD EDMVHW´ 'XQGHV JnU YLGDUH LQ� � � � � � � � � � � � � � ���

L SV\NRORJLQV YlUOG QlU KDQ Sn HWW IUHXGLDQVNW VlWW EHVNULYHU DWW GHW JHQRP DNWHQ DWW XWW|PPD� � � � � � � � � � � � � � � �

IHFHV HOOHU XULQ VNDSDV HWW WRPUXP VRP NDQ I\OODV JHQRP DWW VNULYD ODWULQDOLD� 'HWWD KDU RFNVn� � � � � � � � � � � � � � � �

HQ I\VLRORJLVN IXQNWLRQ� Gn YLVWHOVHQ Sn HQ WRDOHWW EOLU OlQJUH RP HQ VND VNULYD HOOHU ULWD RFK DWW� � � � � � � � � � � � � � � � � �

GHWWD KDU HQ SRVLWLY LQYHUNDQ Sn XWW|PQLQJHQ� <WWHUOLJDUH HQ I|UNODULQJ WLOO YDUI|U ODWULQDOLD� � � � � � � � � � � � �

XSSNRPPHU JHV JHQRP YLOMDQ KRV PlQQLVNDQ DWW OlPQD HWW DYWU\FN� 'HWWD VDPPDQNRSSODV� � � � � � � � � � � �

PHG GHW HYROXWLRQlUD EHJlUHW DWW PDUNHUD VLWW UHYLU JHQRP VLQD NURSSVYlWVNRU� +lU EOLU DOOWVn� � � � � � � � � � � � � �

WRDOHWWHQ�VRP�SODWV�GLUHNW�VDPPDQNRSSODW�WLOO�YLOMDQ�DWW�VNULYD�Sn�YlJJDU�RFK�DQGUD�\WRU� ����

8UEDQ�VWXGLHV���VWlGHU��LGHQWLWHW�RFK�HQWUHSUHQ|UVXUEDQLVP�

/nQJJDWRUQD�VRP�HWW�PHOODQUXP�L�VWDGHQ�

)|U DWW I|UVWn GHQ �VHPL��RIIHQWOLJD WRDOHWWHQV SODWV L GHW XUEDQD VDPPDQKDQJHW VND YL QX WD� � � � � � � � � � � � � � �

QnJUD VWHJ WLOOEDND RFK EOLFND Sn VWDGHQ PHG DOOD GHVV VlUVNLOGKHWHU RFK IXQNWLRQHU� 9L E|UMDU� � � � � � � � � � � � � � �

YnU H[SRVp JHQRP VWDGHQ RFK GHVV RPUnGHQ PHG ROLND HJHQVNDSHU JHQRP DWW EHWUDNWD GHQ� � � � � � � � � � � � � �

KXYXGVDNOLJD SODWVHQ I|U GHQQD VWXGLH� RPUnGHW GlU NORWWUHW IORUHUDU� QlPOLJHQ $QGUD� � � � � � � � � � �

/nQJJDWDQ� -RDNLP )RUVHPDOP KDU IRUVNDW Sn QnJRW VRP KDQ NDOODU LQQHUVWDGHQV PHOODQUXP� � � � � � � � � � � �

RFK WDU XSS MXVW /nQJJDWRUQD L *|WHERUJ VRP HWW H[HPSHO� +DQ PHQDU DWW /nQJJDWRUQD �)|UVWD� � � � � � � � � � � � � � �

���'XQGHV��$ODQ��+HUH�,�6LW���$�6WXG\�RI�$PHULFDQ�/DWULQDOLD���.URHEHU�$QWKURSRORJLFDO�6RFLHW\�3DSHUV���9RO������
��������������
���'DJULQ��%HQJW�*���9lUOGHQ�lU�VNLWL��/HYH�JUDIILWL���6WRFNKROP��)|UIDWWDUHV�%RNPDVNLQ���������V�������
���'XQGHV��$ODQ��+HUH�,�6LW���$�6WXG\�RI�$PHULFDQ�/DWULQDOLD���.URHEHU�$QWKURSRORJLFDO�6RFLHW\�3DSHUV���9RO������
��������������
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WLOO RFK PHG )MlUGH� NlQQHWHFNQDV DY ³+DPQOLY� NURJOLY RFK NUHDWLYLWHW�´ RFK DWW GHWWD XWJ|U� � � � � � � � � � � � � ���

HQ VODJV PRWSRO WLOO |YULJD *|WHERUJ� HWW ³PHOODQUXP´ PHG SODWV I|U GHW PHVWD� lYHQ GHW� � � � � � � � � � � � � � �

³XGGD´� 'HW EODQGDGH LQWU\FNHW XSSNRPPHU GHOV WDFN YDUH PL[HQ DY ROLND VODJV KXV� KlU U\PV� � � � � � � � � � � � � � �

EnGH JDPOD IDEULNVORNDOHU� VWHQKXV RFK �����WDOVNRPSOH[ I|U DWW QlPQD QnJUD� ,QWH PLQVW� � � � � � � � � � � �

NlQQHWHFNQDV RPUnGHW DY GH ORNDOHU VRP OLJJHU Sn ERWWHQYnQLQJDUQD� GlU KXVHUDU EDUHU� VPn� � � � � � � � � � � � �

EXWLNHU� UHVWDXUDQJHU RFK HQ RFK DQQDQ VWULSSNOXEE� bYHQ RP GHW ILQQV PnQJD ERVWlGHU L� � � � � � � � � � � � � �

RPUnGHW� KDU NYDUWHUHW IUDPI|UDOOW NRPPLW DWW I|UNQLSSDV PHG Q|MHVOLY� |YHUKlQJDQGH� � � � � � � � � �

NYlOOVOLJW RFK QDWWOLJW VnGDQW� 2PUnGHW UXQW -lUQWRUJHW YDU UHGDQ XQGHU �����WDOHW HWW� � � � � � � � � � � �

Q|MHVFHQWUXP RFK GHW KDU NRPPLW DWW I|UEOL Vn VHGDQ GHVV Sn JUXQG DY QlUKHWHQ WLOO YDWWQHW RFK� � � � � � � � � � � � � � � � �

GHQ VWRUD LQ� RFK XWIDUWHQ DY IDUW\J� +DPQHQ RFK DOO YHUNVDPKHW NRSSODG WLOO VM|IUDNW KDU� � � � � � � � � � � � � � �

QlPOLJHQ DOOWLG KnOOLW RPUnGHW IXOOW DY Q|MHVNRSSODGH YHUNVDPKHWHU� 1lU KDPQYHUNVDPKHWHQ� � � � � � � � � �

YDU VRP VW|UVW L RPUnGHW IDQQV RFNVn HQ XWEUHGG VPnVNDOLJ QlULQJVYHUNVDPKHW NRSSODG WLOO� � � � � � � � � � � � �

GHWWD��H[HPSHOYLV�EnWE\JJHULHU� ����

�

)RUVHPDOPV IRUVNQLQJ YLWWQDU RP DWW EnGH VWDGVUHSUHVHQWDQWHU RFK IDVWLJKHWVlJDUH P\FNHW YlO� � � � � � � � � � �

YHW RP /nQJJDWRUQDV VSHFLHOOD NDUDNWlU RFK SRWHQWLDO� 6WDGVSODQHUDUH KDU SUDWDW RP RPUnGHW L� � � � � � � � � � � � �

XUEDQDQDO\WLNHUQ 5LFKDUG )ORULGDV WHUPHU� QlPOLJHQ DWW KlU ILQQV NUHDWLYLWHW� WLOOYl[WSRWHQWLDO� � � � � � � � � �

RFK XWU\PPH I|U GHQ Vn NDOODGH ³NUHDWLYD NODVVHQ´ DWW EORPVWUD� )DVWLJKHWVlJDUQD L RPUnGHW� � � � � � � � � � � � �

PnQDU lYHQ GH RP NYDUWHUHWV DWPRVIlU� 'H VRP lJHU EXWLNVORNDOHUQD YLOO QlPOLJHQ JlUQD K\UD� � � � � � � � � � � � � �

XW WLOO ³UlWW´ VRUWV YHUNVDPKHW� , VWlOOHW I|U DWW EDUD WD GHW VRP VNXOOH YDUD PHVW HNRQRPLVNW� � � � � � � � � � � � � � � � �

I|UGHODNWLJW� W�H[� HQ HWDEOHUDG NHGMD� YlOMV LVWlOOHW HQ YHUNVDPKHW PHG HQ NUHDWLY HOOHU OLWH� � � � � � � � � � � � � �

³XGGD´ WRXFK � VRPOLJD SHUVRQHU NRSSODGH WLOO RPUnGHW KnOOHU DOOWVn KnUW RP GHQ NDUDNWlU RFK� � � � � � � � � � � � � � �

NlQVOD VRP ILQQV� (QOLJW )RUVHPDOPV IRUVNQLQJ ILQQV GHW GH VRP VlJHU DWW VWULSSNOXEEDUQD lU� � � � � � � � � � � � � �

YLNWLJD I|U RPUnGHW� MXVW I|U DWW LQWH K\URU VND GULYDV XSS RFK J|UD GHW VYnUDUH I|U� � � � � � � � � � � � � � � �

YHUNVDPKHWHU DWW Jn UXQW� 0L[HQ DY ROLND YHUNVDPKHWHU DQVHV DOOWVn I|UGHODNWLJ Sn PnQJD ROLND� � � � � � � � � � � � � �

VlWW� �'HW lU DOOWVn L GHQQD VSHFLILND PLOM|� IXOO DY DOOHKDQGD EDUHU� UHVWDXUDQJHU RFK VPn� � � � � � � � � � � � � � ���

���)RUVHPDOP��-RDNLP��³,QQHUVWDGHQV�PHOODQUXP�RFK�GHVV�SRWHQWLDOHU���H[HPSOHW�/nQJJDWRUQD´��,��0HOODQUXPPHQV�
P|MOLJKHWHU���.��6DOW]PDQ��UHG�������������*|WHERUJ�6WRFNKROP��0DNDGDP��������V�������
���,ELG��
���,ELG��
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EXWLNHU� GlU KLVWRULHQV YLQJVODJ NlQQV lYHQ LGDJ RFK PL[HQ DY ROLND XWWU\FN YlONRPQDV� VRP� � � � � � � � � � � � � �

ODWULQDOLDQ�VRP�lU�lPQH�I|U�GHQQD�VWXGLH�WDU�SODWV���

8UEDQ�LGHQWLWHW�

6RP QlPQW RYDQ KDU DOOWVn $QGUD /nQJ HQ VSHFLILN LGHQWLWHW L *|WHERUJV VWDG� LQWH OLN QnJRW� � � � � � � � � � � � � � � �

DQQDW RPUnGH� 0HQ YDG PHQDV HJHQWOLJHQ PHG HQ LGHQWLWHW RFK YDG LQQHElU GHW QlU HWW RPUnGH� � � � � � � � � � � � � � � �

lU NRSSODW WLOO YLVVD I|UHVWlOOQLQJDU RFK HJHQVNDSHU" (Q XWJnQJVSXQNW L GHQ KlU XSSVDWVHQ lU� � � � � � � � � � � � � �

GHQ RP DWW HQ SODWV OLNYlO VRP HQ SHUVRQ KDU HQ VODJV LGHQWLWHW RFK DWW HQ SODWV ROLND� � � � � � � � � � � � � � � � � �

HJHQVNDSHU� KLVWRULD RFK DQYlQGQLQJ L VDPEDQG PHG GH PlQQLVNRU VRP LQWHUDJHUDU PHG� � � � � � � � � � � �

YDUDQGUD Sn�L RFK PHG SODWVHQ ELGUDU WLOO HQ VRUWV VlUVNLOGKHW� 'HW NDQ EHVNULYDV VRP HQ� � � � � � � � � � � � � � �

VSHFLILN DWPRVIlU VRP NDQ WLOOVNULYDV MXVW GHQ KlU SODWVHQ� )UDQVNH ILORVRIHQ RFK VRFLRORJHQ� � � � � � � � � � � � �

+HQUL /HIHYEUH EHVNULYHU YnU UHODWLRQ WLOO VWDGHQ RFK VWDGHQV UXP L ౺7KH SURGXFWLRQ RI 6SDFH� � � � � � � � � � � � � � �

VRP NRP XW nU ���� �HQJHOVN |YHUVlWWQLQJ nU ������ +DQ VNULYHU KXU SODWV�HU� lU IXQGDPHQWDOW� � � � � � � � � � � � � � �

I|UEXQGHQ PHG GHQ VRFLDOD YHUNOLJKHWHQ G�Y�V� GH PlQQLVNRU VRP EUXNDU SODWVHQ RFK VRFLDOD� � � � � � � � � � � � �

LQWHUDNWLRQHU VRP GHVVD JHU XSSKRY WLOO� /HIHYEUH EHVNULYHU YLGDUH KXU SODWV�HU� NDQ I|UVWnV� � � � � � � � � � � � ���

XWLIUnQ VRFLDOD UHODWLRQHU� DWW SODWVHQ VSHODU HQ YLNWLJ UROO L GHVVD VRFLDOD UHODWLRQHU� 9L XWJnU� � � � � � � � � � � � � � �

IUnQ /HIHYEUHV I|UVWnHOVH RP KXU SODWV�HU� EOLU WLOO� EOLU OHYDQGH JHQRP GH UHODWLRQHU�� � � � � � � � � � � � �

LQWHUDNWLRQHU RFK PDNWI|UKnOODQGHQ VRP YDUMH GDJ VNHU Sn RFK PHG SODWVHQ� 5lWWHQ WLOO VWDGHQ� � � � � � � � � � � � � ���

lU HQ FHQWUDO IUnJD� VWDGHQV RIIHQWOLJD UXP NDQ VHV VRP HWW VSlQQLQJVIlOW DY PDNWI|UKnOODQGHQ�� � � � � � � � � � � � � �

'DYLG +DUYH\ VNULYHU RP KXU YLNWHQ DY DWW I|UVWn HQ SODWV LGHQWLWHW KDU EOLYLW DOOW YLNWLJDUH Gn� � � � � � � � � � � � � � � � �

IOHU VWlGHU VNLIWDU IUnQ SURGXNWLRQ WLOO VHUYLFH� 1lU VWlGHU lYHQ NRQNXUUHUDU RP I|UHWDJ� WXULVWHU� � � � � � � � � � � � � �

RFK |QVNYlUGD PHGERUJDUH |NDU OLNDVn NRQNXUUHQVHQ VWlGHU HPHOODQ Sn GHQ JOREDOD� � � � � � � � � � �

PDUNQDGHQ� $WW VWLFND XW PHG VLQ ³VlUVNLOGKHW´ lU HQ VWUDWHJL LQRP HQWUHSUHQ|UVXUEDQLVPHQ�� � � � � � � � � � � ���

QlPOLJHQ SROLWLVND VWUDWHJLHU I|U DWW ³VlOMD VWDGHQ´ �PHU RP GHW VHQDUH L WH[WHQ�� +DUYH\ VNULYHU� � � � � � � � � � � � � � �

YLGDUH VRP KXU HQ SODWV LGHQWLWHW VNDSDV RFK YHUNDU VRFLDOW I|U GH PlQQLVNRU VRP LQQHKDU RFK� � � � � � � � � � � � � � � �

EUXNDU SODWVHQ� ³,I HYHU\RQH� IURP SXQNV DQG UDS DUWLVWV WR WKH �\XSSLHV� DQG WKH KDXWH� � � � � � � � � � � � � � �

����/HIHEYUH��+HQUL���7KH�SURGXFWLRQ�RI�VSDFH���gYHUVDWW�DY�'RQDOG�1LFKROVRQ�6PLWK��2[IRUG��2;��8.��%ODFNZHOO��
�����V������
���,ELG��V������
���+DUYH\��'DYLG��³)URP�PDQDJHULDOLVP�WR�HQWUHSUHQHXULDOLVP��WKH�WUDQVIRUPDWLRQ�LQ�XUEDQ�JRYHUQDQFH�LQ�ODWH�
FDSLWDOLVP´���*HRJUDILVND�$QQDOHU��YRO�����%��,�������������V��������
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ERXUJHRLVLH FDQ SDUWLFLSDWH LQ WKH SURGXFWLRQ RI DQ XUEDQ LPDJH WKURXJK WKHLU SURGXFWLRQ RI� � � � � � � � � � � � � �

VRFLDO VSDFH� WKHQ DOO FDQ DW OHDVW IHHO VRPH VHQVH RI EHORQJLQJ WR WKDW SODFH�´ 8UEDQ LGHQWLWHW� � � � � � � � � � � � � � � � ���

lU DOOWVn NRSSODW WLOO GH PlQQLVNRU VRP LQQHKDU SODWVHQ Vn YlO VRP DWW HQ SODWV LGHQWLWHW NDQ� � � � � � � � � � � � � � � � �

DQYlQGDV�VRP�PDUNQDGVI|ULQJ�I|U�DWW�VlOMD�GHQ�SODWVHQV�VlUVNLOGKHW���

, ౺.XOWXU� SODWV RFK LGHQWLWHW � 'HW ORNDODV EHW\GHOVH L HQ JOREDOLVHUDG YlUOG IUnQ ���� VNULYHU� � � � � � � � � � � � � � � �

-HQQ\ -RKDQQLVVRQ RP NXOWXUSROLWLN L *|WHERUJ� +RQ EHVNULYHU *|WHERUJ VRP HQ VWDG VRP� � � � � � � � � � � � �

NlQQHU DY GHQ |NDQGH SUHVVHQ Sn DWW YDUD NRQNXUUHQVNUDIWLJ L HQ DOOW PHU JOREDOLVHUDG YlUOG�� � � � � � � � � � � � � � �

'HW ILQQV HQ XSSIDWWQLQJ RP DWW RPYlUOGHQ WUlQJHU VLJ QlUPUH RFK QlUPUH GHW ORNDOD RFK KRWDU� � � � � � � � � � � � � � � �

DWW VOXND ORNDOD VlUVNLOGKHWHU�LGHQWLWHWHU RFK XUYDWWQD GHVVD WLOOV DOOD SODWVHU OLNQDU YDUDQGUD�� � � � � � � � � � � �

.XOWXU EOLU HWW VODJV YHUNW\J I|U DWW VWlUND HQ SODWV DXWHQWLFLWHW RFK LGHQWLWHW L NDPSHQ RP GHW� � � � � � � � � � � � � � � � �

WUDQVQDWLRQHOOD NDSLWDOHW� 3DUDGR[HQ EOLU GRFN DWW VWUlYDQ DWW EHO\VD SODWVHU XQLNKHW KDU HQ� � � � � � � � � � � � �

WHQGHQV DWW KRPRJHQLVHUD SODWVHU� Gn PDUNQDGVI|ULQJHQ VRP EHO\VHU SODWVHQV VlUVNLOGKHW I|OMHU� � � � � � � � � � �

WUHQGHU RFK GHW VRP I|U WLOOIlOOHW VlOMHU� 'HW lU DOOWVn GHQQD I|UVWnHOVH DY XUEDQ LGHQWLWHW VRP� � � � � � � � � � � � � � � ���

GHOV QnJRW VRP SHUIRUPDWLYW� VRP VNDSDV JHQRP PlQVNOLJ LQWHUDNWLRQ RFK DNWLYLWHW Sn RFK� � � � � � � � � � � � �

PHG SODWVHQ� Vn YlO VRP QnJRW VRP VNDSDV L PDUNQDGVI|ULQJVV\IWH VRP HQ GHO DY VWDGHQV� � � � � � � � � � � � � � �

VMlOYELOG�RFK�LPDJH��VRP�YL�WDU�DYVWDPS�LIUnQ���

6WDGHQ�VRP�HQ�VFHQ��

)|U DWW I|UW\GOLJD NRSSOLQJHQ WLOO VWDGHQ RFK GHVV UXP VRP DNWLY DNW|U L GHWWD VRFLDOD VNnGHVSHO� � � � � � � � � � � � � � � �

Vn DQYlQGHU YL RVV DY DQWURSRORJHQ RFK VRFLRORJHQ ,UYLQJ *RIIPDQV WHRUHWLVND UDPYHUN�� � � � � � � � � � � �

*RIIPDQ DQYlQGHU MXVW EHJUHSS IUnQ WHDWHUQ I|U DWW EHVNULYD YnUW YDUGDJOLJD OLY� LQYnQDUQD L HQ� � � � � � � � � � � � � � �

VWDG NDQ VHV VRP DNW|UHU Sn HQ VFHQ RFK DWW YL PlQQLVNRU KHOD WLGHQ DJHUDU VNnGHVSHODUH RFK� � � � � � � � � � � � � � � � �

SXEOLN JHQWHPRW YDUDQGUD� *RIIPDQ PHQDU DWW VLWXDWLRQHQ J|U PlQQLVNDQ� G�Y�V� EHURHQGH Sn� � � � � � � � � � � �

VLWXDWLRQ SnYHUNDV PlQQLVNDQV I|UPnJD DWW I|UHVWlOOD VLJ VMlOY RFK DQGUD� KXU YL UHDJHUDU� YLOND� � � � � � � � � � � � � �

DVVRFLDWLRQHU� QRUPHU RFK YlUGHULQJDU VRP DNWLYHUDV� *RIIPDQ NDOODU GHWWD I|U ³LQUDPQLQJ´� � � � � � � � � � �

RFK GHQQD EHVWnU DY HQ PlQJG ROLND VDNHU PHQ EHVNULYHU GHQ I\VLVND PLOM|Q VRP HQ VODJV VFHQ� � � � � � � � � � � � � � � � �

RFK GHVV LQQHKnOO VRP UHNYLVLWD VRP L DOOUD K|JVWD JUDG SnYHUNDU VLWXDWLRQHQ� 'HQ RIIHQWOLJD� � � � � � � � � � � � � ���

���,ELG��V�����
���(JHODQG��+HOHQH�DQG�-RKDQQLVVRQ��-HQQ\��UHG����.XOWXU��SODWV��LGHQWLWHW��'HW�ORNDODV�EHW\GHOVH�L�HQ�JOREDOLVHUDG�
YlUOG���6,67(5��6WRFNKROP�������V���������
����*XQQDUVVRQ�3D\QH��-HQQ\�DQG�gKODQGHU��0DJQXV���7LOOlPSDG�NXOWXUWHRUL���8SSODJD���HG��������V���������
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WRDOHWWHQ EHVNULYV DY *RIIPDQ VRP HQ VODJV ³EDFNVWDJH´ HWW XWU\PPH GlU LQGLYLGHQ NDQ GUD� � � � � � � � � � � � � �

VLJ WLOOEDND RFK RPIRUPD VLJ VMlOY I|U DWW VHGDQ nWHUJn ³XW Sn VFHQ´ RFK I|UKnOOD VLJ WLOO GH� � � � � � � � � � � � � � � � � �

VSHOUHJOHU��QRUPHU��YlUGHULQJDU��VRFLDOD�GLVNXUVHU��VRP�JlOOHU�GlU� ����

$WW�WlQND�RP�VWDGHQ���VWDGHQ�VRP�YDUXPlUNH�

9L IRUWVlWWHU GHQQD UHVD JHQRP XUEDQLWHWHQ I|U DWW I|UVWn L YLONHQ NRQWH[W VRP GHQ RIIHQWOLJD� � � � � � � � � � � � � � �

WRDOHWWHQ PHG GHVV NORWWHU YHUNDU L� JHQRP DWW EOLFND Sn HQ VWDG VRP KHOKHW� 9DG lU Gn HQ VWDG� � � � � � � � � � � � � � � � � � �

HJHQWOLJHQ" 'HQ EHVWnU DY PlQQLVNRU� E\JJQDGHU� JU|QRPUnGHQ RFK DOOHKDQGD WUDQVSRUWPHGHO�� � � � � � � � � �

NDQVNH ILQQV GHW HQ KDPQ� HQ LQGXVWUL HOOHU HQ VWRU DUHQD� VlNHUOLJHQ HQ VWRU ERXOHYDUG HOOHU� � � � � � � � � � � � � � � �

JnJDWD I|U VKRSSLQJ RFK VDPOLQJVSODWV I|U VW|UUH HYHQW� , ౺6WDG WLOO VDOX VNULYHU 0DW] )UDQ]pQ�� � � � � � � � � � � � � � �

1LOV +HUWWLQJ RFK &DWKDULQD 7K|UQ RP GHW RIIHQWOLJD UXPPHW RFK VWDGHQ VRP HQ YDUD� 0HG� � � � � � � � � � � � � � �

H[HPSHO IUnQ 6WRFNKROP RFK *|WHERUJV HQWUHSUHQ|UVXUEDQLVP SnYLVDU )UDQ]pQ� +HUWWLQJ RFK� � � � � � � � � �

7K|UQ HQ XWYHFNOLQJ LQRP XUEDQSROLWLN RFK VWDGVXWYHFNOLQJ VRP YlFNHU IUnJRU RP UlWWHQ WLOO� � � � � � � � � � � � �

GHW RIIHQWOLJD UXPPHW � MD UlWWHQ WLOO VWDGHQ QlU GHW EOLU DOOW YLNWLJDUH DWW DWWUDKHUD UHVXUVVWDUND� � � � � � � � � � � � � � � �

DNW|UHU I|U DWW HWDEOHUD VLJ VRP NRQNXUUHQVNUDIWLJ Sn GHQ JOREDOD DUHQDQ DY VWlGHU VRP DOOD YLOO� � � � � � � � � � � � � � � �

ORFND WLOO VLJ VDPPD I|UGHODNWLJD LQYHVWHULQJDU RFK WXULVWKRSDU� 'HW KDU KlQW P\FNHW PHG� � � � � � � � � � � � ���

YnUD VWlGHU VHGDQ LQGXVWULDOLVHULQJHQV H[SORVLYD JHQRPVODJ OHGGH WLOO HQ NUDIWLJ XUEDQLVHULQJ� � � � � � � � � � �

JHQRP (XURSD� 'H IRUQD LQGXVWULVWlGHUQD L (XURSD JHQRPJnU HQ RUGHQWOLJ PDNH RYHU RFK� � � � � � � � � � � � �

*|WHERUJ lU LQJHW XQGDQWDJ� (QWUHSUHQ|UVXUEDQLVP NDQ I|UVWnV VRP Q\D VWUDWHJLHU VRP VNDOO� � � � � � � � � � � �

UlGGD VWlGHUQD XU IRUGLVPHQV NULV� Gn LQGXVWULHOO SURGXNWLRQ RFK GlUPHG P|MOLJKHWHU WLOO HQ� � � � � � � � � � � � �

YlOIXQJHUDQGH HNRQRPL IO\WWDGHV WLOO OlQGHU PHG ELOOLJDUH SURGXNWLRQVNRVWQDG RFK DUEHWVNUDIW�� � � � � � � � �

3ODQHQ lU DWW NRPPXQHQ L VDPYHUNDQ PHG SULYDWD DNW|UHU VNDOO VWlUND VWDGHQV YDUXPlUNH�� � � � � � � � � � � � � ���

6WDGHQV LPDJH �Vn NDOODG ´FLW\ EUDQGLQJ´� EHK|YHU RPVW|SDV I|U DWW ORFND WLOO VLJ UlWW VRUWV� � � � � � � � � � � � � � �

DNW|UHU� UlWW VRUWV LQYnQDUH RFK UlWW WXULVWHU � KHOW HQNHOW GHQ ´UlWWD´ VRUWHQV NRQVXPHQW�� � � � � � � � � � � � � ���

$PELWLRQHQ lU DOOWVn DWW VNDSD UlWW VODJV ³NlQVOD´ L GHW RIIHQWOLJD UXPPHW� 6WlGHUQDV ROLND� � � � � � � � � � � � � �

VWDGVGHODU NDQ L GHWWD SHUVSHNWLY VHV VRP ³|DU´� GlU YDUMH | KDU VLQ VlUVNLOGD SUlJHO RFK� � � � � � � � � � � � � � � �

����,ELG��V������
���)UDQ]pQ��0DWV��+HUWWLQJ��1LOV�DQG�7K|UQ��&DWKDULQD���6WDG�WLOO�VDOX��(QWUHSUHQ|UVXUEDQLVPHQ�RFK�GHW�RIIHQWOLJD�
UXPPHWV�YlUGH���������
���,ELG���V���������
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DWWUDNWLRQ� ([HPSHOYLV NDQ -lUQWRUJHW RFK /nQJJDWRUQD XWLIUnQ GHWWD SHUVSHNWLY I|UVWnV VRP HQ� � � � � � � � � � � �

VlUVNLOG GHO DY *|WHERUJV YDUXPlUNH VRP EHU|UV RFK�HOOHU NRPPHU EHU|UDV DY� � � � � � � � � � �

HQWUHSUHQ|UVXUEDQLVPHQV VWDQGDUGLVHULQJ� )|U SDUDGR[DOW QRJ KDU O|VQLQJHQ Sn IRUGLVPHQV� � � � � � � � �

NULV EOLYLW HQ VODJV IRUPHO I|U DWW VNDSD DWWUDNWLYD NRQNXUUHQVNUDIWLJD HYHQW RFK� � � � � � � � � � � �

VKRSSLQJVWlGHU� GHW KDQGODU RP DWW KLWWD LQQRYDWLYD VlWW DWW Qn HNRQRPLVN IUDPJnQJ � HQ MDNW� � � � � � � � � � � � � � �

HIWHU�Q\D�VlWW�DWW�VlOMD�VWDGHQ�Sn� ���

9LVXHOO�UHQKnOOQLQJ���QROOWROHUDQV�VRP�HQ�GHO�DY�HQWUHSUHQ|UVXUEDQLVPHQ�L�*|WHERUJ�

1HGDQ NRPPHU YL DWW JH HQ NRUWDUH UHGRJ|UHOVH I|U GHQ SROLWLVND VWUDWHJL VRP DQYlQGV L� � � � � � � � � � � � � � �

6WRFNKROP Vn YlO VRP *|WHERUJ VRP NDOODV I|U QROOWROHUDQV� 'HQQD V\IWDU WLOO DWW JUDIILWL RFK� � � � � � � � � � � � � � �

NORWWHU ELGUDU WLOO HQ I|UVlPULQJ RFK I|UIDOO DY VWDGHQ� VRP L VLQ WXU NDQ XSSPXQWUD DQQDW� � � � � � � � � � � � � � � �

NULPLQHOOW EHWHHQGH RFK VNDOO GlUI|U LQWH V\QDV DOOV L VWDGVELOGHQ� 'LVNXVVLRQHQ VRP I|UV L ౺6WDG� � � � � � � � � � � � � � �

WLOO VDOX RP MXVW QROOWROHUDQVHQ RFK HQWUHSUHQ|UVXUEDQLVPHQ L *|WHERUJ lU DY VWRU YLNW I|U YnU� � � � � � � � � � � � � � �

DQDO\V DY WRDOHWWNORWWUHWV EHW\GHOVH I|U LGHQWLWHW RFK DXWHQWLFLWHW Sn $QGUD /nQJ� *HQRP DWW� � � � � � � � � � � � �

I|UVWn *|WHERUJV VWDGV DUEHWH PRW JUDIILWL PHG |QVNDQ RP DWW I|UElWWUD VWDGHQV� � � � � � � � � � � �

NRQNXUUHQVNUDIW JHQRP HQWUHSUHQ|UVXUEDQLVPHQV SROLWLVND YHUNW\J� NDQ YL NRSSOD VDPPDQ� � � � � � � � �

GHVVD NRPSRQHQWHU RFK V\QOLJJ|UD WRDOHWWNORWWHUV RFK $QGUD /nQJJDWDQV SODWV L HWW *|WHERUJ� � � � � � � � � � � �

VRP�lU�L�I|UlQGULQJ���

(QWUHSUHQ|UVXUEDQLVPHQ UHJOHUDU GHW RIIHQWOLJD UXPPHW� VWDGHQ NDQ L DOOW VW|UUH XWVWUlFNQLQJ� � � � � � � � � � �

VHV VRP HQ DUHQD VRP NUlYHU VWUDWHJLHU RFK SODQHULQJ I|U DWW I\OOD VLWW V\IWH � DWW VlOMD�� � � � � � � � � � � � � � � � �

gQVNYlUGD DNW|UHU� VDPDUEHWH PHOODQ SULYDW�RIIHQWOLJ VDPW HVWHWLVNW WLOOWDODQGH SODWVHU EHK|YV� � � � � � � � � �

I|U DWW VWlUND VWDGHQ YDUXPlUNH � +lU SODFHUDU I|UIDWWDUQD WLOO ౺6WDG WLOO VDOX JUDIILWL VRP HQ� � � � � � � � � � � � � � ���

SROLWLVN VNlUQLQJVSXQNW VRP InU HWW V\PEROLVNW YlUGH� )|UIDWWDUQD KDU GRFN HQ EUHGDUH� � � � � � � � � � � �

DQYlQGQLQJ DY MXVW JUDIILWL lQ GHWWD DUEHWH� Gn YL VWDQQDU MXVW LQQH Sn YnUD WRDOHWWEnV� PHQ� � � � � � � � � � � � � � � �

WRDOHWWNORWWUHW VHU YL VRP HQ JUHQ DY GHQ JUDIILWL VRP SU\GHU VWDGHQ� 9DUI|U lU Gn IUnJDQ RP� � � � � � � � � � � � � � � � �

JUDIILWL L GHW RIIHQWOLJD UXPPHW Vn YLNWLJ" 'HW KDQGODU LQWH HQEDUW RP HVWHWLN RFK YDG YLVVD� � � � � � � � � � � � � � � �

W\FNHU SDVVDU HOOHU LQWH Sn GHQ XUEDQD DUHQDQ� PHQ |SSQDU RFNVn XSS IUnJRU RP YDG GHW� � � � � � � � � � � � � � � �

RIIHQWOLJD UXPPHW lU WLOO I|U" 9HP VRP KDU PDNW DWW EHVWlPPD YDG VRP InU V\QDV HOOHU HM"� � � � � � � � � � � � � � � � �
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9LOND YlUGHQ GHW lU VRP VW\U RFK YHP VRP VlWWHU JUlQVHUQD I|U GHVVD YlUGHQ" 1ROOWROHUDQVHQ� � � � � � � � � � � � � � �

VRP SROLWLVN VWUDWHJL XWJnU LIUnQ ³%URNHQ :LQGRZV�PRGHOOHQ´ VRP lU HQ PHWDIRU I|U VRFLDO� � � � � � � � � � � � �

NRQWUROO L VWDGHQ� 'HW V|QGHUVODJQD I|QVWUHW VRP LQWH Sn HQ JnQJ EOLU ODJDW RFK XSSKRYVPDQQHQ� � � � � � � � � � � � � � �

WLOO EURWWHW LQWH GLUHNW EOLU JULSHQ� NRPPHU OHGD WLOO DOOW IOHU V|QGHUVODJQD I|QVWHU VRP L VLQ WXU� � � � � � � � � � � � � � � � �

NRPPHU ELGUD WLOO DWW JURY EURWWVOLJKHW NRPPHU DWW |ND� +XU GHQQD QROOWROHUDQV DQYlQGV VRP� � � � � � � � � � � � � ���

SROLWLVN VWUDWHJL VNLOMHU VLJ IUnQ VWDG WLOO VWDG� SROLWLVN OlJH RFK NXOWXUHOO NRQWH[W PHQ� � � � � � � � � � � � � �

HQWUHSUHQ|UVXUEDQLVWLVND IUDPJnQJVVDJRU HIWHUDSDV JlUQD RFK 1HZ <RUN LPSOHPHQWHUDGH� � � � � � � �

WLGLJW QROOWROHUDQV I|U DWW In EXNW PHG VWDGHQV JUDIILWL�DNWLYLWHW� , 1HZ <RUN NRP JUDIILWL DWW� � � � � � � � � � � � � � �

VLJQDOHUD NULPLQDOLWHW RFK I|UIDOO RFK DWW ³VWlGD XSS´ JUDIILWLQ I|U DWW RSWLPHUD VWDGHQV YLVXHOOD� � � � � � � � � � � � � �

XWWU\FN EOHY HWW VlWW DWW UHQVD ERUW GHW LFNH�|QVNYlUGD RFK nWHUVWlOOD RUGQLQJ I|U DWW J|UD VWDGHQ� � � � � � � � � � � � � � � �

DWWUDNWLY Sn GHQ JOREDOD PDUNQDGHQ� 1ROOWROHUDQVHQ lU LGDJ VORSDG L *|WHERUJ RFK PDQ WDODU� � � � � � � � � � � � � �

LVWlOOHW RP ³YLVXHOO UHQKnOOQLQJ´� 'HW KDQGODU LQWH EDUD RP DWW In ERUW DOOD IRUPHU DY JUDIILWL�� � � � � � � � � � � � � � � �

WDJV RFK NORWWHU� ,EODQG WRONDV XWWU\FNHQ UHQW DY VRP |QVNYlUGD RFK VHV VRP VWUHHW DUW � I|U� � � � � � � � � � � � � � � � �

SODFHUDG L UlWW NRQWH[W RFK VDOXI|UG VRP HWW H[RWLVNW NRQVWQlUOLJW XWWU\FN� NDQ IHQRPHQHW� � � � � � � � � � � � �

SO|WVOLJW VHV RP HQ HNRQRPLVN WLOOJnQJ� 9LVXHOO UHQKnOOQLQJ RFK PHGYHWHQ PDUNQDGVI|ULQJ DY� � � � � � � � � � � �

VWUHHW DUW Sn ³UlWW´ VWlOOH NDQ DOOWVn I|UVWnV VRP HWW XWWU\FN DY HQWUHSUHQ|UVXUEDQLVWLVND� � � � � � � � � � � � �

VWUDWHJLHU� ���

*UDIILWL RFK NORWWHU VRP WRONDV VRP I|UVW|UHOVH HOOHU WHFNHQ Sn NULPLQDOLWHW NDQ RFNVn VHV Sn XU� � � � � � � � � � � � � � � �

HWW GHPRNUDWLVNW SHUVSHNWLY� VRP NXOWXUHOOW XWWU\FN RFK HWW WHFNHQ Sn HQ IXQJHUDQGH� � � � � � � � � � � �

\WWUDQGHIULKHW� 'HW NDQ VHV VRP HWW VlWW I|U DOWHUQDWLYD EHUlWWHOVHU DWW NRPPD IUDP� GHW ILQQV HQ� � � � � � � � � � � � � � � �

SRlQJ L GHW LFNH�VDQNWLRQHUDGH NXOWXUHOOD XWWU\FNHW VRP LQWH lU EHVWlOOW RFK EHWDOW DY HQ� � � � � � � � � � � � � �

P\QGLJKHW RFK GlUPHG InWW GHQQHV JRGNlQQDQGH� *UDIILWLQ �KXU IXO HOOHU REHW\GOLJ YL lQ Pn� � � � � � � � � � � � � �

WROND GHQ� EHUlWWDU HQ VlUVNLOG GHO DY VWDGHQV KLVWRULD� 7LGLJDUH L GHQQD XSSVDWV EHVNULYV� � � � � � � � � � � � � ���

*|WHERUJV VWDGV LQVWlOOQLQJ WLOO JUDIILWL RFK NORWWHU RFK KXU GHWWD NXOWXUHOOD XWWU\FN DVVRFLHUDV� � � � � � � � � � � � �

PHG NULPLQDOLWHW RFK I|UIDOO� 8QGHU VHQDUH nU KDU LQVWlOOQLQJHQ I|UlQGUDWV� JUDIILWL DQYlQGV L� � � � � � � � � � � � �

VWlGHU YlUOGHQ |YHU VRP HQ YDUXPlUNHVVWUDWHJL� (WW VlWW DWW VNDSD HQ SODWV ³KLSSD´ DWPRVIlU� � � � � � � � � � � � � �

RFK HWW VlWW DWW ELGUD WLOO |NDGH IDVWLJKHWVYlUGHQ� *UDIILWLI|UHOlVDUHQ 7RELDV %DUHQWKLQ /LQGEODG� � � � � � � � � � � �
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VNULYHU HQ GHEDWWDUWLNHO L *|WHERUJV�3RVWHQ L PDM ���� RP JUDIILWLQV UROO I|U� � � � � � � � � � � �

JHQWULILHULQJVSURFHVVHU RFK VWlGHUV PDUNQDGVI|ULQJ� +DQ VNULYHU DWW GH PHVW WUHQGLJD GHODU DY� � � � � � � � � � � �

VWlGHU VRP .|SHQKDPQ� %HUOLQ RFK :LOOLDPVEXUJ L 1HZ <RUN lU IXOOD PHG JUDIILWL RFK� � � � � � � � � � � � � �

JDWXNRQVW� 7XULVWHUQD IORFNDV KLW RFK NDQ QMXWD DY HQ XUEDQ RPJLYQLQJ PHG KLSSD EDUHU RFK� � � � � � � � � � � � � � �

DIIlUHU� +DQ IRUWVlWWHU EHVNULYD DWW JUDIILWL RFK NORWWHU YLVVHUOLJHQ NDQ XSSIDWWDV VRP IXOW PHQ� � � � � � � � � � � � � �

YHUNDU GHVVXWRP ELGUD WLOO NUHDWLYD VWDGVGHODU VRP L VLQ WXU ELGUDU WLOO HWW |NDW YlUGH DY VWDGHQ L� � � � � � � � � � � � � � � � � �

VLJ� +DQ XSSJHU $QGUD /nQJJDWDQ L *|WHERUJ VRP HWW H[HPSHO Sn GHQQD IRUPHO I|U� � � � � � � � � � � � � �

³VSlQQDQGH NUHDWLYLWHW´� 1ROOWROHUDQVHQ L *|WHERUJ KDU VRP VDJW E\WW VNHSQDG RFK UXQW� � � � � � � � � � � ���

��������� |NDU WROHUDQVHQ I|U JUDIILWL L GHW RIIHQWOLJD UXPPHW PHG GHYLVHQ RP DWW GHQ NDQ� � � � � � � � � � � � � � �

ELGUD PHG HNRQRPLVN RFK DWWUDNWLRQVYlUGH I|U VWDGHQ� .RSSOLQJ PHOODQ NUHDWLYLWHW RFK JUDIILWL� � � � � � � � � � � �

J|UV YLONHW JnU YlO L KDQG PHG I|UKRSSQLQJ RP DWW ORFND WLOO VLJ ³UlWW´ VRUWV PlQQLVNRU WLOO� � � � � � � � � � � � � � � � �

*|WHERUJ� GHQ NUHDWLYD NODVVHQ VRP LQYnQDUH RFK WXULVWHU VRP EHV|NDUH� 'HQQD LQVWlOOQLQJ� � � � � � � � � � � �

EHW\GHU LQWH DWW JUDIILWLQ RFK NORWWUHW VOlSSV IULWW L VWDGVUXPPHW� JUDIILWLQ SODFHUDV RFK� � � � � � � � � � � � �

PDUNQDGVI|UV LVWlOOHW Sn SODVWHU VRP VNDOO NRGDV NUHDWLYD� )UDQ]pQ� +HUWWLQJ RFK 7K|UQ WU\FNHU� � � � � � � � � � � � �

Sn DWW GHQQD LQVWlOOQLQJ lU HQ Q\ IDV L HQWUHSUHQ|UVXUEDQLVPHQV PDUNQDGVI|ULQJ RFK� � � � � � � � � � � �

YDUXXWYHFNOLQJ DY VWDGHQ� 'lU NUHDWLYLWHW VRP NRQFHSW EOLU DOOW YLNWLJDUH DWW VDOXI|UD� *UDIILWLQ� � � � � � � � � � � � �

��VWUHHW�DUW��DQYlQGV�DOOWVn�VRP�HWW�YHUNW\J�I|U�DWW�VlOMD�NUHDWLYLWHW� ���

6DPPDQIDWWQLQJ�DY�GH�WHRUHWLVND�XWJnQJVSXQNWHUQD�

0HG DYVWDPS L WLGLJDUH IRUVNQLQJ RP JUDIILWL RFK NORWWHU VRP VDPKlOOVSUREOHP� NRQVWIRUP RFK� � � � � � � � � � � � �

SROLWLVNW XWWU\FN Vn DQDO\VHUDU YL DOOWVn ODWULQDOLD� %HJUHSSHW YLWWQDU RP SODWVHQV EHW\GHOVH I|U� � � � � � � � � � � � �

I|UVWnHOVHQ DY NORWWUHW RFK GHQ SULPlUD SODWVHQ I|U GHWWD XUEDQD VNnGHVSHO lU GHQ� � � � � � � � � � � � �

VHPL�RIIHQWOLJD WRDOHWWHQ RFK L I|UOlQJQLQJHQ GHVVD WRDOHWWHUV SODFHULQJ Sn $QGUD /nQJJDWDQ L� � � � � � � � � � � �

*|WHERUJ� 7RDOHWWHQ VRP XUEDQW UXP YLWWQDU RP I|UHVWlOOQLQJDU RP VPXWV RFK UHQKHWVUHJOHU�� � � � � � � � � � � �

YDG VRP lU VRFLDOW JnQJEDUW HOOHU NDQ DYVO|MD NRQQRWDWLRQHU WLOO NORWWHU VRP lU YLNWLJD I|U� � � � � � � � � � � � � � �

DQDO\VHQ� *|WHERUJV XUEDQSROLWLVND VWUDWHJLHU lU RFNVn YLNWLJD I|U VDPPDQKDQJHW Gn *|WHERUJ� � � � � � � � � � �

lU HQ VWDG Sn GHQ JOREDOD DUHQDQ VRP YLOO YHUND NRQNXUUHQVNUDIWLJW� 'n YL XQGHUV|NHU HWW� � � � � � � � � � � � � � �

NXOWXUHOOW IHQRPHQ VRP NDQ WRONDV Sn HQ PlQJG ROLND YLV Vn YLOO YL W\GOLJJ|UD DWW YnUD� � � � � � � � � � � � � � � �
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WHRUHWLVND XWJnQJVSXQNWHU lPQDU DWW UDPD LQ YnU I|UVWnHOVH DY NORWWUHW LQRP HWW IlOW DY� � � � � � � � � � � � � �

NXOWXUDQDO\V Vn YlO VRP XUEDQ VWXGLHV� YLONHW NUlYHU DWW YL WDU KlQV\Q WLOO IOHUD WHRUHWLVND� � � � � � � � � � � � � � �

XWJnQJVSXQNWHU� PHQ VRP WLOOVDPPDQV VW|WWDU XSS YDUDQGUD� (Q LQVWlOOQLQJ VRP nWHUVSHJODV� � � � � � � � � � �

lYHQ�L�YDO�RFK�PRWLYHULQJ�DY�PHWRG���

�
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0HWRG���HQ�NXOWXUDQDO\WLVN�YHUNW\JVOnGD�

6n VRP EHVNULYLWV WLGLJDUH L GHQQD XSSVDWV NDQ GHQ RIIHQWOLJD WRDOHWWHQ PHG DOOD GHVV VlUVNLOGD� � � � � � � � � � � � � � �

HJHQVNDSHU VHV VRP HQ ELRWRS VRP P|MOLJJ|U DWW YLVVD DNWLYLWHWHU XWI|UV� 9L KDU MlPI|UW� � � � � � � � � � � � � �

WRDOHWWNORWWHU VRP HWW YLVVW EORPVWHU VRP NUlYHU HWW VlUVNLOW KDELWDW PHG UlWW VODJV MRUG�� � � � � � � � � � � � � �

OXIWIXNWLJKHW RFK VROVNHQ� $OOD HOHPHQW EHK|YV RFK VNDSDU HQ NDXVDO UHODWLRQ VRP L VLQ WXU� � � � � � � � � � � � � � �

HUEMXGHU P|MOLJKHW I|U YLVV W\S DY DNWLYLWHW� $QYlQGHU YL GHQQD WDQNHPRGHOO QlU YL QlUPDU RVV� � � � � � � � � � � � � � �

GHQ RIIHQWOLJD WRDOHWWHQ RFK WRDOHWWNORWWHU EOLU GHW XSSHQEDUW I|U RVV DWW GHW ILQQV PnQJD� � � � � � � � � � � � � �

GLPHQVLRQHU DWW WD KlQV\Q WLOO QlU YL VNDOO I|UV|ND RVV Sn DWW DQDO\VHUD GHQQD SODWV RFK GHWWD� � � � � � � � � � � � � � � � �

NXOWXUHOOD IHQRPHQ� $WW DQDO\VHUD NXOWXU Sn GHWWD VlWW NUlYHU DWW PHWRGHQ NODUDU DY DWW WD� � � � � � � � � � � � � � �

KlQV\Q WLOO PnQJD ROLND DVSHNWHU RFK GHVVXWRP KXU GHVVD VDPYHUNDU� 1HGDQ EHVNULYHU YL GH� � � � � � � � � � � � � �

PnQJD VlWW YL KDU QlUPDW RVV YnUW IHQRPHQ PHG� 0nQJIDOGHQ DY PHWRGHU VNDSDU HQ EUHGDUH� � � � � � � � � � � � � � �

XWJnQJVSXQNW�RFK�HQ�ElWWUH�I|UXWVlWWQLQJ�I|U�HWW�KHOKHWVJUHSS�UXQW�GHWWD�PnQJIDFHWWHUDGH�lPQH���

6LWXHUDG�NXQVNDS�RFK�UHODWLYLVWLVND�YHWHQVNDSHU�

$UEHWHW VRP EHGULYV LQRP NXOWXUDQDO\V lU UHODWLYLVWLVN� GHW JnU LQWH DWW DUEHWD PHG Sn VDPPD� � � � � � � � � � � � � � �

VlWW VRP WLOO H[HPSHO PDWHPDWLNHQ HOOHU I\VLNHQ GlU YHWHQVNDSOLJD WHVWHU KDU JMRUWV� H[SHULPHQW� � � � � � � � � � � � �

XWI|UWV RFK DOOD P|MOLJD VOXWVDWVHU KDU DYYHUNDWV WLOOV HWW VYDU nWHUVWnU RFK YRLOi� YHWHQVNDS lU� � � � � � � � � � � � � � �

I|GG� 'HWWD lU I|U PnQJD VYDUHW Sn YDG NXQVNDS HJHQWOLJHQ lU RFK GHQQD SRVLWLYLVWLVND IRUP DY� � � � � � � � � � � � � � � �

NXQVNDSVDQVSUnN VHV RIWD VRP REMHNWLYD VDQQLQJDU� )RUVNQLQJ lU GH IDFWR DWW ILQQD Q\D VYDU� � � � � � � � � � � � � �

RFK PRWEHYLVD JDPOD� PHQ LQQDQ GH lU PRWEHYLVDGH YLOO PnQJD VH GHVVD IDNWD VRP VDQQD RFK� � � � � � � � � � � � � � � �

lNWD� YHWHQVNDS PnVWH NXQQD PlWDV� UHGRYLVDV HOOHU UlNQDV XW Sn QnJRW VlWW DQQDUV lU GHW LQWH� � � � � � � � � � � � � � � �

NXQVNDS� 0HQ HQOLJW 'RQQD +DUDZD\� YHWHQVNDSVWHRUHWLNHU� YHWHQVNDSVKLVWRULNHU RFK� � � � � � � �

JHQXVYHWDUH� E|U YL WlQND DQQRUOXQGD RP NXQVNDSVVNDSDQGH RFK LIUnJDVlWWD GHQ DOOPlQQD� � � � � � � � � � �

XSSIDWWQLQJHQ RP YDG YHWHQVNDS lU� +RQ VNUHY Vn WLGLJW VRP ���� L DUWLNHOQ ౺6LWXDWHG� � � � � � � � � � � � � �

.QRZOHGJHV� 7KH 6FLHQFH 4XHVWLRQ LQ )HPLQLVP DQG WKH 3ULYLOHJH RI 3DUWLDO 3HUVSHFWLYH RP� � � � � � � � � � � � �

YLNWHQ DY VLWXHULQJ RFK UHIOH[LYLWHW LQRP IRUVNQLQJ I|U DWW NRPPD ERUW IUnQ XSSIDWWQLQJHQ RP� � � � � � � � � � � � � �

DWW PnOHW PHG YHWHQVNDSHQ VNXOOH YDUD DWW KLWWD GHQ ³lNWD´ VDQQLQJHQ� YlO J|PG� OnQJW LQ� � � � � � � � � � � � � � �

EDNRP DOOD ULGnHU DY W\FNDQGHQ RFK IHODNWLJD VOXWVDWVHU� +DUDZD\ WU\FNHU Sn DWW YHWHQVNDS lU� � � � � � � � � � � � � �
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HWW VSlQQLQJVIlOW YDUV NRQNXUUHUDQGH PDNWVWUXNWXUHU VW\U LQQHKnOOHW� DOOWVn GHW VRP YL VRP� � � � � � � � � � � �

VDPKlOOH XSSIDWWDU VRP YHWHQVNDS RFK GlUPHG DQVHU YDUD VDQW� 'HW ILQQV HQ JO|PVND RP DWW� � � � � � � � � � � � � � �

lYHQ LQRP QDWXUYHWHQVNDSHQ Vn NDQ HQ PlQQLVND DOGULJ KHOW RFK KnOOHW LQWD HQ SDVVLY� � � � � � � � � � � � � �

SRVLWLRQHULQJ VRP IRUVNDUH� 0lQQLVNRU NDQ LQWH NOLYD XU VLJ VMlOYD RFK GHWWD NRPPHU DOOWLG Sn� � � � � � � � � � � � � � �

QnJRW VlWW IlUJD YHWHQVNDSOLJW DUEHWH� *LYHWYLV NDQ HQ SnSHND DWW YLVVD DNDGHPLVND IlOW� � � � � � � � � � � � �

SnYHUNDV PHU DY GHWWD lQ DQGUD� PHQ GLVNXVVLRQHQ KDQGODU OLNYlO RP VLWXHULQJ RFK UHIOH[LYLWHW�� � � � � � � � � � � � � �

+XU XQGYLNHU HQ Gn DWW KDPQD L JRGW\FNOLJKHWHQV YDWWHQ� GlU DOOW RFK LQJHW VSHODU OLND VWRU UROO"� � � � � � � � � � � � � � � � �

+DUDZD\ PHQDU DWW GHWWD NDQ YDUD HQ YHWHQVNDSOLJ WLOOJnQJ� DWW DOOD GHVVD RlQGOLJW PnQJD� � � � � � � � � � � � � �

VLWXHULQJDU VNDSDU L VLJ HWW QDY DY QDUUDWLY VRP WLOOVDPPDQV ELOGDU NXQVNDS��HU�� 6OlSSHU YL� � � � � � � � � � � � � �

³JXGVWULFNHW´ G�Y�V� LQELOOQLQJHQ RP DWW IRUVNDUHQ KDU HQ SDVVLY� RYDQLIUnQ EOLFN RFK SODFHUDU� � � � � � � � � � � � �

RVV L VSHFLILND NURSSDU� PHG YnUD VlUVNLOGD I|UI|UVWnHOVHU RFK I|UVWnU DWW GHWWD lYHQ JlOOHU I|U� � � � � � � � � � � � � � �

DQGUD� JHU PDQ VLJ Sn DWW WD HWW DQQRUOXQGD YHWHQVNDSOLJW DQVYDU� 'HW KDQGODU DOOWVn LQWH RP DWW� � � � � � � � � � � � � � � � �

EOLQW LQWD DOOD ROLND SRVLWLRQHULQJDU� PHQ DWW VNDSD VDPWDO PHOODQ GHVVD I|U DWW Sn Vn VlWW QlUPD� � � � � � � � � � � � � � � � �

VLJ HQ NXQVNDSVELOGQLQJ VRP U\PPHU IOHU SHUVSHNWLY lQ QnJUD GRPLQHUDGH In� $OOD� � � � � � � � � � � ���

EHUlWWHOVHU YL VDPODU LQ� YDUH VLJ GHW lU YnUD HJQD REVHUYDWLRQHU� VYDU IUnQ IUnJHOLVWRU�� � � � � � � � � � � � � �

LQWHUYMXVDPWDO HOOHU DUWLNODU Vn ELGUDU YDUMH ELW WLOO HQ GHO KHOKHWVELOGHQ� 9L lPQDU LQWH DWW NXQQD� � � � � � � � � � � � � � � �

PnOD XSS HQ KHOKHW PHG SHUIHNW LI\OOGD IlUJHU XWDQ Vn P\FNHW VRP HWW VWUHFN XWDQI|U NDQWHQ�� � � � � � � � � � � � � � � �

PHQ YL KRSSDV LDOODIDOO NXQQD VNLVVD XSS HQ LQWUHVVDQW ELOG� HQ ELOG VRP JHU VYDU Sn YLVVD� � � � � � � � � � � � � � � � �

IUnJRU�RFK�VRP�YlFNHU�DQGUD���

1DUUDWLY�L�VWDGHQ���YnU�UHODWLRQ�WLOO�GHW�RIIHQWOLJD�UXPPHW��

,QWHUDNWLRQLVPHQ lU HWW NXOWXUDQDO\WLVNW YHUNW\J VRP YlO SDVVDU LQ L YnU PHWRGRORJLVND� � � � � � � � � � � �

YHUNW\JVOnGD I|U DWW XQGHUV|ND ODWULQDOLDQV EHW\GHOVH VRP XUEDQW NXOWXUHOOW IHQRPHQ� 0DJQXV� � � � � � � � � � �

gKODQGHU VNULYHU DWW LQWHUDNWLRQLVPHQ EHKDQGODU KXU NXOWXU VNDSDV� I|UlQGUDV� XWE\WV RFK� � � � � � � � � � �

DQYlQGV L P|WHQ PHOODQ PlQQLVNRU� GHW W\GOLJJ|UV KXU NXOWXU K|JW RFK OnJW JHQRPV\UDU YnU� � � � � � � � � � � � � �

YDUGDJ� YnUW VRFLDOD VDPVSHO� (Q VWDG XWDQ VRFLDOW VDPVSHO KDU LQWH P\FNHW NRQNXUUHQVNUDIW� � � � � � � � � � � � ���

DWW NRPPD PHG� VWlGHU NUlYHU PlQQLVNRU VRP LQWHUDJHUDU PHG YDUDQGUD RFK DQYlQGHU VWDGHQV� � � � � � � � � � � � �

���+DUDZD\��'RQQD���6LWXDWHG�NQRZOHGJHV��7KH�VFLHQFH�TXHVWLRQ�LQ�IHPLQLVP�DQG�WKH�SULYLOHJH�RI�SDUWLDO�
SHUVSHFWLYH���)HPLQLVW�VWXGLHV����������������������
����*XQQDUVVRQ�3D\QH��-HQQ\�DQG�gKODQGHU��0DJQXV���7LOOlPSDG�NXOWXUWHRUL���8SSODJD���HG��������V���������
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RIIHQWOLJD UXP VRP YL RFNVn LQWHUDJHUDU PHG� 5HODWLRQHU VNDSDV WLOO DQGUD PlQQLVNRU PHQ� � � � � � � � � � � � �

RFNVn WLOO SODWVHU RFK GHW lU L GHW KlU I|UKnOODQGHW VRP NXOWXU VNDSDV� Vn lYHQ ODWULQDOLD� 9L� � � � � � � � � � � � � � � � �

XWJnU IUnQ )UHGULN %DUWKV VlWW DWW DQDO\VHUD NXOWXU� KDQ PHQDU DWW GHW NUlYV DWW IRUVNDUHQ� � � � � � � � � � � � � � �

VWXGHUDU VLWW PDWHULDO IUnQ IOHUD ROLND KnOO� 'HQ ³JHQHUDWLYD PRGHOOHQ´ I|UNODUDU KXU NXOWXU lU� � � � � � � � � � � � � �

QnJRW VRP OHYHU L UHODWLRQHU PHOODQ PlQQLVNRU� SURFHVVHU VRP VNDSDU NXOWXU NUlYHU HQ� � � � � � � � � � � � �

I|UVWnHOVH DWW GHW lU PlQQLVNRUV J|UDQGHQ VRP IRUPDU� I|UlQGUDU RFK XSSUlWWKnOOHU NXOWXU�� � � � � � � � � � � �

%DUWK PHQDU RFNVn DWW GH VRFLDOD EHWHHQGHQ VRP lU GHQ IRUPHO VRP VNDSDU NXOWXUHOO PDJL� � � � � � � � � � � � � � �

RFNVn I|UKnOOHU VLJ WLOO HNRQRPL� VRFLDOD I|UKnOODQGHQ RFK SROLWLVN� VDPW I\VLVN PLOM|� 'HQ� � � � � � � � � � � � �

JHQHUDWLYD PRGHOOHQ XWJ|U DOOWVn HWW VODJV QlWYHUN PHOODQ PlQQLVNRU� PDNWI|UKnOODQGHQ� SODWVHU� � � � � � � � � � �

RFK SROLWLVND VW\UQLQJDU VRP VWnU L NDXVDO UHODWLRQ WLOO YDUDQGUD RFK JHQHUHUDU NXOWXUHOOD� � � � � � � � � � � � �

SURFHVVHU� ����

.XOWXUDQDO\V�
(IWHU WYn RFK HWW KDOYW nUV NXOWXUVWXGLHU KDU YL VRP VNULYHU GHQQD XSSVDWV DQODJW HWW EUHWW� � � � � � � � � � � � � � � �

NXOWXUDQDO\WLVNW SHUVSHNWLY DWW WD PHG RVV LQ L GHW PHWRGRORJLVND DUEHWHW� )|U Vn VRP (KQ RFK� � � � � � � � � � � � � � � �

/|IJUHQ IUDPKnOOHU Vn ILQQV GHW LQJD IDVWD UHJOHU HOOHU VSHFLILND PHWRGHU I|U GHW� � � � � � � � � � � � �

NXOWXUDQDO\WLVND DUEHWHW� XWDQ GHW lU QnJRW VRP KHOD WLGHQ RPIRUPXOHUDV RFK RPSU|YDV� 'HW� � � � � � � � � � � � �

YLNWLJDVWH lU DWW QlUPD VLJ VLWW PDWHULDO RFK VLWW IlOW PHG Q\ILNQD |JRQ I|U DWW Sn Vn VlWW VH GHW� � � � � � � � � � � � � � � � � � � �

Q\D RFK VSlQQDQGH L QnJRW� YDUH VLJ GHW lU YlOEHNDQW HOOHU Q\WW I|U HQV VLQQHQ� 'HW JlOOHU DWW� � � � � � � � � � � � � � � � � �

KLWWD ³/XVWHQ DWW |YHUDOOW VH P|QVWHU� WROND LQQHE|UGHU� WUlQJD EDNRP GH I|UVWD LQWU\FNHQ RFK� � � � � � � � � � � � � �

NULWLVNW JUDQVND VFKDEORQHU RFK VWHUHRW\SHU >���@´ (KQ RFK /|IJUHQ IUDPKnOOHU GRFN QnJUD� � � � � � � � � � � ���

W\GOLJD WDQNHVlWW RFK PHWRGHU I|U DWW IUDPJnQJVULNW XW|YD NXOWXUDQDO\V� (Q DY GHP lU� � � � � � � � � � � � �

I|UPnJDQ DWW XWU|QD YDG PlQQLVNRU IDNWLVNW VlJHU RFK YDG GH PHQDU PHG VLQD KDQGOLQJDU� Gn� � � � � � � � � � � � � � �

GHVVD LQWH EHK|YHU YDUD VDPPDQNRSSODGH� 'HWWD EOLU K|JVW UHOHYDQW I|U RVV L� � � � � � � � � � � ���

LQWHUYMXVLWXDWLRQHUQD� GlU LQIRUPDQWHQ NDQ VlJD HQ VDN PHQ VHGDQ KDQGOD Sn HWW DQQDW VlWW�� � � � � � � � � � � � � �

HOOHU VlJD DWW GHQ lU DY HQ YLVV nVLNW RFK VHGDQ lQGUD VLJ� (WW DQQDW IUXNWEDUW VlWW DWW DQJULSD VLWW� � � � � � � � � � � � � � � � � � � �

PDWHULDO lU JHQRP DWW KLWWD WHPDWLNHU� *HQRP DWW OLNKHWHU RFK VNLOOQDGHU L VLWW PDWHULDO NDQ� � � � � � � � � � � � � � �

���,ELG��V���������
���(KQ��%LOO\�DQG�/|IJUHQ��2UYDU��.XOWXUDQDO\VHU������>RPDUE�@�8SSO��HG��������V�������
���,ELG���
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DOOWVn WHPDQ VN|QMDV YLONHW NDQ W\GOLJDUHJ|UD DQDO\V� 3n Vn VlWW VWUXNWXUHUDV HQV PDWHULDO XSS� � � � � � � � � � � � � �

RFK LQWUHVVDQWD LQIDOOVYLQNODU NDQ EORWWOlJJDV VDPW P|QVWHU XSSGDJDV� 'HWWD NDQ EODQG DQQDW� � � � � � � � � � � �

J|UDV JHQRP DWW WlQND L ROLND SHUVSHNWLY� DWW EHKDQGOD VLWW PDWHULDO EnGH JHQRP HWW RYDQLIUnQ� � � � � � � � � � � � � � �

RFK XQGHULIUnQ� QlUD RFK PHG VW|UUH DYVWnQG� I|U DWW Sn Vn VlWW In LQ Vn PnQJD SHUVSHNWLY VRP� � � � � � � � � � � � � � � � � �

P|MOLJW� ����

gKODQGHU IRUWVlWWHU I|UNODUD DWW Gn NXOWXUIRUVNDUH DQDO\VHUDU LGHQWLWHW lU HQ LQWHUDNWLRQLVWLVN� � � � � � � � � � �

LQJnQJ HWW KMlOSVDPW YHUNW\J� $WW DQDO\VHUD GHW VRP YLG I|UVWD DQEOLFN YHUNDU DOOGDJOLJW NDQ� � � � � � � � � � � � � �

P|MOLJJ|UD HQ XSSHQEDUHOVH DY GH PHNDQLVPHU VRP J|PPHU VLJ EDNRP GHW VRP EDUD lU� YLOND� � � � � � � � � � � � � � �

QRUPHU� YlUGHULQJDU RFK PDNWVWUXNWXUHU VRP XSSUlWWKnOOHU UnGDQGH NOLPDW� , YnU DQDO\V YLOO YL� � � � � � � � � � � � ���

VNDSD HWW NRKHUHQW QDUUDWLY XWLIUnQ DOOD GH ROLND NlOORU �LQWHUYMXHU� REVHUYDWLRQHU� IUnJHOLVWRU� � � � � � � � � � � �

RFK IRUPHOOD VWnQGSXQNWHU� YL VDPODW LQ RFK XWLIUnQ GHWWD PDWHULDO XWU|QD QnJRW RP MXVW GHQQD� � � � � � � � � � � � � � �

VSHFLILND NXOWXUHOOD SURFHVV� 9L J|U LQJD DQVSUnN Sn DWW NRPPD PHG REMHNWLYD VDQQLQJDU RP� � � � � � � � � � � � � �

NORWWHU PHQ WURU DWW XWLIUnQ HWW NXOWXUDQDO\WLVNW RFK LQWHUDNWLRQLVWLVNW SHUVSHNWLY NXQQD VlJD� � � � � � � � � � � �

QnJRW RP SXEWRDOHWWHUQD Sn $QGUD /nQJ RFK GHW NORWWHU VRP lU HQ GHO DY GHVVD RIIHQWOLJD UXPV� � � � � � � � � � � � � � � � �

EHW\GHOVH I|U NlQVODQ DY SXEDUQD� 'HWWD OLNYlO VnVRP $QGUD /nQJJDWDQ XWPlUNHU VLJ VRP HQ� � � � � � � � � � � � � �

GHO�DY�*|WHERUJV�VWDGV�VMlOYELOG�RFK�YDUXPlUNH���

)UnJHOLVWD�

9L KDU L GHWWD DUEHWH DQYlQW RVV DY HQ YDULDQW DY PHWRGHQ IUnJHOLVWD I|U DWW VDPOD LQ HQ VW|UUH� � � � � � � � � � � � � � � � � � �

PlQJG XSSIDWWQLQJDU RFK V\QSXQNWHU QlU GHW NRPPHU WLOO lPQHW ODWULQDOLD RFK GHVV� � � � � � � � � � � �

DWPRVIlUVNDSDQGH� 0HWRGHQ lU VSUXQJHQ XU HWQRORJL VDPW IRONORULVWLN RFK KDU DQYlQWV VHGDQ� � � � � � � � � � � �

�����WDOHW� $WW VDPOD PDWHULDO JHQRP HQ IUnJHOLVWD LQQHElU DWW PlQQLVNRU L IULWH[W VNULYHU RP� � � � � � � � � � � � � �

HUIDUHQKHWHU RFK PLQQHQ XWHIWHU VWlOOGD IUnJRU� 0HWRGHQ P\QQDU XW L WlPOLJHQ VMlOYELRJUDILVNW� � � � � � � � � � � �

PDWHULDO Gn GHW lU HQVNLOGD PlQQLVNRUV HUIDUHQKHWHU RFK WDQNDU� VRP GH VMlOYD YDOW XW� VRP� � � � � � � � � � � � � � �

O\IWV IUDP� 'HW NDQ YDUD OlWWDUH DWW L WH[WIRUP VNULYD RP KlQGHOVHU HOOHU V\QSXQNWHU� WLOO VNLOOQDG� � � � � � � � � � � � � � � �

IUnQ DWW VLWWD RFK EHUlWWD I|U QnJRQ� GlUI|U NDQ PDWHULDOHW UHVXOWHUD L DWW EOL P\FNHW SHUVRQOLJW�� � � � � � � � � � � � � � � �

(Q QDFNGHO PHG PHWRGHQ NDQ YDUD DWW SHUVRQHU ILQQHU GHW VYnUW DWW XWWU\FND VLJ L WH[W YLONHW NDQ� � � � � � � � � � � � � � � � � �

���,ELG���
����*XQQDUVVRQ�3D\QH��-HQQ\�DQG�gKODQGHU��0DJQXV���7LOOlPSDG�NXOWXUWHRUL���8SSODJD���HG��������
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UHVXOWHUD L NRUWDUH� LQWH Vn XWYHFNODGH VYDU� 9L YDOGH DWW GHOD YnU IUnJHOLVWD L ROLND IO|GHQ Sn� � � � � � � � � � � � � � � � ���

)DFHERRN� GHOV I|U DWW GHW JHU HQNODUH GLVWULEXWLRQ RFK I|U DWW YL Sn Vn VlWW NXQGH Qn PlQQLVNRU� � � � � � � � � � � � � � � � � �

OlWWDUH� 'HW YDU IUlPVW PlQQLVNRU VRP KDU HQ UHODWLRQ RFK HQ XSSIDWWQLQJ RP NORWWHU VRP YL� � � � � � � � � � � � � � � �

YLOOH Qn XW WLOO� GlUDY GHODGH YL IUnJHOLVWDQ EnGH L YnUD HJQD )DFHERRN�IO|GHQ �GlU GHW DY� � � � � � � � � � � � � � � �

I|UNODUOLJD VNlO ILQQV PnQJD L HQ nOGHUVJUXSS VRP DQWDV KD H[SRQHUDWV I|U NORWWHU� RFK lYHQ L� � � � � � � � � � � � � � � �

ROLND )DFHERRN�JUXSSHU GlU PHGOHPPDUQD WURGGHV YDUD LQWUHVVHUDGH DY lPQHW� 'n IUnJRU NDQ� � � � � � � � � � � �

IXQJHUD VRP HQ NDWDO\VDWRU I|U VYDUHW � YDOGH YL DWW KD HQ UlWW HQNHO RFK UlWWIUDP WRQ L VlWWHW� � � � � � � � � � � � � � � � � ���

VRP IUnJRUQD VWlOOGHV� GHWWD I|U DWW I|UV|ND ORFND IUDP lUOLJD RFK SHUVRQOLJD VYDU� )UnJHOLVWDQ� � � � � � � � � � � � � �

EHVWRG DY WLR IUnJRU RFK JnU DWW VH L VLQ KHOKHW L ELODJDQ� 8QGHU GH NQDSSD WUH YHFNRU VRP OLVWDQ� � � � � � � � � � � � � � � � � � � �

YDU |SSHQ JHQHUHUDGHV ��� VYDU RFK PDMRULWHWHQ DY GH VYDUDQGH YDU PHOODQ �� RFK �� nU JDPOD� � � � � � � � � � � � � � � � �

RFK ERU L VWRUVWlGHU VnVRP 6WRFNKROP� *|WHERUJ RFK 0DOP|� 'H VYDUDQGH VWUlFNWH VLJ GRFN L� � � � � � � � � � � � � � �

nOGHU IUnQ �� WLOO �� nU RFK YLVVD ERU lYHQ Sn PLQGUH RUWHU VnVRP %ROOQlV� +||U RFK 9lUQDPR�� � � � � � � � � � � � � � � � � �

1lU FLWDW DQYlQGV IUnQ IUnJHOLVWHVYDUHQ VHQDUH L WH[WHQ� NRPPHU GHVVD DWW UHIHUHUDV WLOO PHG� � � � � � � � � � � � � �

QXPUHW�Sn�VYDUHW��

,QWHUYMXHU��

)|U DWW In HQ XSSIDWWQLQJ RP lJDUQDV VDPW GH VRP DUEHWDU Sn SXEDUQDV XSSIDWWQLQJ RP lPQHW�� � � � � � � � � � � � � � � �

EHGUHY YL HWW DQWDO LQWHUYMXHU�IUnJHVWXQGHU� EnGH YLD PDLO RFK NODVVLVNW |JD PRW |JD� )UnJRUQD� � � � � � � � � � � � � �

OLNQDQGH GH IUnQ IUnJHIRUPXOlUHW� PHQ lQGUDGHV QnJRW I|U DWW DQSDVVDV VSHFLILNW WLOO SXEDU RFK� � � � � � � � � � � � � �

GHUDV WRDOHWWNORWWHU �IUnJRUQD JnU DWW VH L VLQ KHOKHW L ELODJDQ�� , GHQ LQOHGDQGH IDVHQ DY VWXGLHQ� � � � � � � � � � � � � � � � �

PDLODGH YL DOOD SXEDU Sn $QGUD /nQJJDWDQ GlU YL EHVNUHY YnU VWXGLH VDPW IUnJDGH RP GH NXQGH� � � � � � � � � � � � � � � � �

WlQND VLJ DWW YDUD PHG RFK JH VLQ ELOG DY WRDOHWWNORWWHU� $Y GH �� VWlOOHQ YL VNLFNDGH XW� � � � � � � � � � � � � � � � � �

I|UIUnJDQ WLOO ILFN YL VYDU IUnQ I\UD VW\FNHQ� <WWHUOLJDUH QnJUD VWlOOHQ ILFN YL WDJ Sn RFK NXQGH� � � � � � � � � � � � � � � � �

LQWHUYMXD JHQRP DWW KHOW HQNHOW Jn GLW RFK SUDWD PHG GHP� ,QWHUYMXHUQD VSHODGHV LQ�� � � � � � � � � � � � � �

WUDQVNULEHUDGHV RFK ILQQV L I|UIDWWDUQDV lJR� OLNDVn JlOOHU PDLO�LQWHUYMXHUQD� 9L KDU VDPPDQODJW� � � � � � � � � � � �

LQWHUYMXDW nWWD SHUVRQHU VRP Sn ROLND VlWW YHUNDU Sn nWWD ROLND EDUHU Sn $QGUD /nQJJDWDQ L� � � � � � � � � � � � � � � �

*|WHERUJ� VH[ DY GHP YLD SHUVRQOLJ LQWHUYMX �LQVSHODGH RFK GlUHIWHU WUDQVNULEHUDGH� RFK WYn� � � � � � � � � � � � �

���+DJVWU|P��&KDUORWWH�DQG�0DUDQGHU�(NOXQG��/HQD���)UnJHOLVWDQ�VRP�NlOOD�RFK�PHWRG���������
���,ELG���

���

�



>6NULY�WH[W@�

�

�

YLD PDLONRQWDNW� 8UYDOHW DY EDUHU EDVHUDV GHOV Sn YLOND YL ILFN WDJ Sn RFK YDU YLOOLJD DWW VWlOOD� � � � � � � � � � � � � � � � � �

XSS�Sn�LQWHUYMX��GHOV�I|UV|NWH�YL�In�PHG�EDUHU�PHG�ROLND�W\SHU�DY�NOLHQWHO�RFK�DWPRVIlU��

2EVHUYDWLRQHU�

)|U DWW VlWWD LQ YnUW UHVRQHPDQJ L HQ NRQWH[W RFK I|U DWW In HQ VW|UUH I|UVWnHOVH I|U YnUW IlOW KDU� � � � � � � � � � � � � � � � � � � �

YL EHGULYLW HQNODUH REVHUYDWLRQHU Sn SXEDU RFK GHUDV WRDOHWWHU PHG WLOOK|UDQGH NORWWHU�LQJHW� � � � � � � � � � � �

NORWWHU� 7RDOHWWHUQD IRWRJUDIHUDGHV L VLQ KHOKHW VDPW VSHFLILNW NORWWHU HOOHU WDJV VRP YDU H[WUD� � � � � � � � � � � � � �

L|JRQIDOODQGH HOOHU I|UHI|OO LQWUHVVDQWD� 'H IRWRJUDILHU VRP KDU ELIRJDWV L DUEHWHW lU WDJQD DY� � � � � � � � � � � � � �

RVV� I|UIDWWDUQD VMlOYD� RFK ILQQV L YnU lJR� bYHQ XSSOHYG NlQVOD RFK NDUDNWlU Sn SXEDUQD RFK� � � � � � � � � � � � � � � �

GHW PHGI|OMDQGH NORWWUHW LQQH Sn WRDOHWWHUQD REVHUYHUDGHV I|U DWW NXQQD NRSSOD DY WLOO LQWHUYMXHU� � � � � � � � � � � � � �

RFK IUnJHOLVWHVYDU� 2EVHUYDWLRQHU KDU EHGULYLWV Sn DOOD GH VWlOOHQ VRP LQWHUYMXHUQD KDU WDJLW� � � � � � � � � � � � �

SODWV�Sn�KDQGODW�RP���
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$QDO\V�RFK�GLVNXVVLRQ�

$WW�DQDO\VHUD�GHW�VRP�LQWH�YLOO�DQDO\VHUDV��

6n YlO VRP GHW ILQQV RlQGOLJW PnQJD NXOWXUHOOD IHQRPHQ RFK XWWU\FN Vn ILQQV GHW HQ UDG ROLND� � � � � � � � � � � � � � � � �

YLQNODU� V\QVlWW� RFK nVLNWHU DWW WD KlQV\Q WLOO QlU HQ QlUPDU VLJ HWW VSHFLILNW NXOWXUHOOW IHQRPHQ� � � � � � � � � � � � � � � �

PHG DNDGHPLVN I|UVLNWLJKHW� 8W|YHU GHW VXEMHNWLYD ³W\FNDQGHWV´ YlUOG VRP YL RFNVn YLOO OlPQD� � � � � � � � � � � � �

Vn OnQJW EDNRP RVV VRP P|MOLJW� Vn ILQQV GHW GHVVXWRP HQ UDG DNDGHPLVND VWnQGSXQNWHU�� � � � � � � � � � � � � �

WHRULHU RFK DQDO\VYHUNW\J I|U IRUVNDUHQ DWW WD WLOO RFK GHW lU LQWH KHOW OlWW DWW I|UV|ND RUGQD XSS� � � � � � � � � � � � � � � � � �

RUHGDQ L GHQ YHWHQVNDSOLJD YHUNW\JVOnGDQ� 6RP QlPQWV WLGLJDUH Vn lU GHQ UHIOH[LYD NXQVNDSHQ� � � � � � � � � � � � �

YLNWLJ� YLONHW EHW\GHU DWW YL L GHWWD IDOO LQWH J|U DQVSUnN Sn DWW NRPPD IUDP WLOO HQ REMHNWLY� � � � � � � � � � � � � � � � � �

VDQQLQJ� 'HW YL NDQ XWU|QD IUnQ YnUW PDWHULDO VHU YL VRP HQ GHO DY IOHUD EHUlWWHOVHU� ROLND� � � � � � � � � � � � � � � � �

VLWXHUDGH VDQQLQJDU VRP XWJ|U HWW NDOHMGRVNRS DY QDUUDWLY VRP NDQ I|UVWnV Sn PnQJD VNLOGD� � � � � � � � � � � � � �

VlWW EHURHQGH Sn PRWWDJDUHQ� 6RP YL QlPQW WLGLJDUH Vn NDQ NORWWHU I|UVWnV XU PnQJD ROLND� � � � � � � � � � � � � � �

SHUVSHNWLY� NRQVWYHWHQVNDSOLJW� OLQJYLVWLVNW RFK VRFLR�NXOWXUHOOW I|U DWW QlPQD QnJUD� 9nU HJHQ� � � � � � � � � � �

SRVLWLRQ SODFHUDU VLJ L VNlUQLQJVSXQNWHUQD DY QnJRW VRP YL XSSOHYHU NRGDV Sn HQ UDG ROLND YLV�� � � � � � � � � � � � � � � �

NlUW EDUQ KDU PnQJD QDPQ VRP YL YHW RFK NORWWHU RFK ODWULQDOLD lU XU GHWWD SHUVSHNWLY� � � � � � � � � � � � � � � �

V\QQHUOLJHQ lOVNDW� .XOWXUHOOW NRQVWQlUOLJW XWWU\FN� FLYLO RO\GQDG� XUEDQW IHQRPHQ� EHUXVDG� � � � � � � � � �

SRHVL� I|UVW|UHOVH RFK SHUVRQOLJD XWWU\FN I|U DWW QlPQD QnJUD DY GHVV QDPQ� 'HWWD lU� � � � � � � � � � � � � �

IUDPI|UDOOW NRSSODW WLOO HQ SXEPLOM| PHG GHVV WRDOHWW VRP HWW VSHFLILNW XUEDQW UXP PHG� � � � � � � � � � � � � �

VlUVNLOGD HJHQVNDSHU� VSHFLILNW WRDOHWWHU VRP ILQQV L Sn $QGUD /nQJJDWDQ L *|WHERUJ� 9L KDU L� � � � � � � � � � � � � � �

REVHUYDWLRQHU� VDPWDO� IUnJHOLVWD� RIIHQWOLJD KDQGOLQJDU RFK DUWLNODU U|UDQGH YnUW lPQH NXQQDW� � � � � � � � � � �

XWU|QD�VH[�KXYXGWHPDQ�VRP�YL�QHGDQ�GLVNXWHUDU�XWLIUnQ�IUnJHVWlOOQLQJDUQD���

.ORWWHU�YV��JUDIILWL���³GHW�EHURU�Sn�NORWWUHW´��

6RP WLGLJDUH QlPQW L XSSVDWVHQ J|U %URWWVI|UHE\JJDQGH UnGHW HQ W\GOLJ GLVWLQNWLRQ PHOODQ� � � � � � � � � � � �

NORWWHU RFK JUDIILWL� QlPOLJHQ DWW GHW WLGLJDUH lU GHQ RODJOLJD YDULDQWHQ RFK GHQ VHQDUH GHQ� � � � � � � � � � � � � � �

ODJOLJD � 'HWWD WURWV DWW GHW Sn HQJHOVND LQWH ILQQV QnJRQ GLVWLQNWLRQ� XWDQ JUDIILWL DQYlQGV I|U� � � � � � � � � � � � � � ���

���%URWWVI|UHE\JJDQGH�UnGHW��.ORWWHU�VNDGHJ|UHOVH��������
KWWSV���ZZZ�EUD�VH�IRUHE\JJD�EURWW�IRUHE\JJDQGH�XWLIUDQ�DPQH�NORWWHU�VNDGHJRUHOVH�KWPO���+lPWDG��������������
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DOOD P|MOLJD VRUWHUV PlUNQLQJDU RFK XSSI|UDQGHQ DY IlUJ RFK WH[W� 2UGHW JUDIILWL NRPPHU MX� � � � � � � � � � � � � �

RFNVn VRP VDJW IUnQ MXVW GHW LWDOLHQVND RUGHW DWW ULVWD LQ� +XU NRPPHU GHW VLJ Gn DWW GHW HQOLJW� � � � � � � � � � � � � � � � � � ���

YnU XQGHUV|NQLQJ YHUNDU ILQQDV HQ P\FNHW VWRU GLVWLQNWLRQ NORWWHU RFK JUDIILWL HPHOODQ" 9DUI|U� � � � � � � � � � � � �

VNDSDU GH ROLND XWWU\FNHQ Vn VNLOGD DVVRFLDWLRQHU RFK YDUI|U lU GHW HQD RIWD PHU |QVNYlUG lQ� � � � � � � � � � � � � � � �

GHW DQGUD" 0nQJD SHUVRQHU VRP VYDUDW Sn YnU IUnJHOLVWD� � � � � � � � �

JHU XWWU\FN I|U DWW JLOODQGHW�RJLOODQGHW DY NORWWHU RFK� � � � � � � �

JUDIILWL lU KHOW DYKlQJDQGH YDG VRP VNULYV HOOHU ULWDV� (Q� � � � � � � � � �

PDMRULWHW YHUNDU JLOOD RP GHW YHUNDU ILQQV PHU WDQNH RFK� � � � � � � � � �

DQVWUlQJQLQJ EDNRP NORWWUHW� 'n XSSOHYHU GH DWW GH InU XW� � � � � � � � � �

PHU DY DWW OlVD GHW RFK NDQ WD PHG VLJ HWW YLVGRPVRUG� HWW� � � � � � � � � � � � �

VNUDWW HOOHU HQ NlQVOD GlULIUnQ� �(WW H[HPSHO Sn GHWWD lU� � � � � � � � � �

ELOGHQ KlU EUHGYLG� GlU QnJRQ KDU ULWDW HQ JXEEH RFK� � � � � � � � � �

VNULYLW ³'X OXNWDU VRP GX VHU XW´� 'HWWD XWWU\FNV EODQG� � � � � � � � � �

DQQDW JHQRP GHQQD NRPPHQWDU IUnQ HQ SHUVRQ L� � � � � � � �

���nUVnOGHUQ IUnQ *|WHERUJ� ³౺bOVNDU QlU GHW NlQQV VRP� � � � � � � �

DWW GHW ILQQV QnJRQ PHQLQJ EDNRP GHW� .DQ KD VYnUW I|U� � � � � � � � � � �

ODWD ´WDJV´ I|U GHW NlQQV PHVW VRP DWW GHW EDUD I|UVW|U RFK lU IXOW I|U DWW YDUD IXOW�´ bYHQ HQ� � � � � � � � � � � � � � � � � � � ���

DQQDQ SHUVRQ JHU XWWU\FN I|U JLOODQGHW DY MXVW GHW YlOJMRUGD� ³bU GHW YlO JMRUW lU GHW OLND� � � � � � � � � � � � � � � � �

YDFNHUW VRP DQGUD NRQVWIRUPHU�´ 9L W\FNHU RVV OlVD XW HQ XQGHUOLJJDQGH PHQLQJ L DWW PnQJD� � � � � � � � � � � � � � ���

JHU XWWU\FN I|U DWW GHW VRP YHUNDU VQDEEW XWI|UW HOOHU VODUYLJW JMRUW LQWH lU OLND ILQW RFK GlUPHG� � � � � � � � � � � � � � � � � �

RJLOODV PHU� 'HW ILQQV RFNVn PnQJD VWDUND NlQVORU NULQJ MXVW WDJV� DOOWVn DWW VNULYD VLWW QDPQ� � � � � � � � � � � � � � � �

HOOHU DOLDV� (WW VYDU O\GHU� ³*LOODU NORWWHU PHG ILQHVV� 7DJV lU LQJHQ K|MGDUH� NlQQV SXEHUWDOW� � � � � � � � � � � � � � �

RFK RLQWUHVVDQW�´ +lU J|UV GHW DOOWVn HQ GLVWLQNWLRQ RFK WDJV I|USDVVDV WLOO QnJRW IXOW RFK� � � � � � � � � � � � � � ���

VODUYLJW� 6DPPD nVLNW XWWU\FNHU HQ LQIRUPDQW VRP YHUNDU Sn WYn EDUHU Sn $QGUD /nQJ L� � � � � � � � � � � � � � �

*|WHERUJ� ³9LVVD NDQ YDUD UROLJD PHQ P\FNHW lU EDUD NODGGLJW� 7DJV lU lQQX WUnNLJDUH�´ 'H� � � � � � � � � � � � � � ���

In VRP KDU YDULW SRVLWLYW LQVWlOOGD WLOO MXVW WDJV� KDU RIWD PHGJHWW DWW GH VMlOYD lU NORWWUDUH HOOHU� � � � � � � � � � � � � � � � � �

���'DJULQ��%HQJW�*���9lUOGHQ�lU�VNLWL��/HYH�JUDIILWL���6WRFNKROP��)|UIDWWDUHV�%RNPDVNLQ��������V�����
���6YDU�����IUnJHOLVWD��*RRJOH�)RUPXOlU��XWVNLFNDG�Sn�)DFHERRN�����IHEUXDUL�����PDUV��������
���,ELG��6YDU�����
���,ELG��6YDU�����
���,QWHUYMX��PHGDUEHWDUH��EDU�Sn�$QGUD�/nQJJDWDQ����IHEUXDUL�������
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GHO DY JUDIILWLNXOWXUHQ� 'HVVD XSSVNDWWDU GHW Gn GH VHU GHW VRP HQ NRPPXQLNDWLRQ NORWWUDUH� � � � � � � � � � � � � �

HPHOODQ��HWW�XSSYLVDQGH�RFK�PDUNHUDQGH�DY�³MDJHW´� ����

$WW JUDIILWL KDU JMRUW HQ UHVD IUnQ DWW YDUD UlWW VNDPILODG WLOO DWW In SODWV L GH ³ILQDUH´ UXPPHQ� � � � � � � � � � � � � � � � � � �

KDU YL JHWW H[HPSHO Sn RYDQ� , *|WHERUJ KXVHUDU HQ ODJOLJ JUDIILWLYlJJ YLG 5|GD 6WHQ� � � � � � � � � � � � � � �

.RQVWKDOO RFK *|WHERUJV VWDGV VDWVQLQJ RFK KDQWHULQJ DY XWWU\FNVIRUPHQ� NDOODW 8UEDQ NRQVW�� � � � � � � � � � � �

KXVHUDU QXPHU Sn *|WHERUJV .RQVWKDOO � 6WRUD HYHQW�IHVWLYDOHU VnVRP $UWVFDSH KDU JMRUW DWW� � � � � � � � � � � ���

PnQJD IDVDGHU UXQW RP L VWDGHQ QXPHUD SU\GV DY JLJDQWLVND PnOQLQJDU RFK Sn *|WHERUJV VWDGV� � � � � � � � � � � � � � �

KHPVLGD ILQQV ELOGHU PHG HWW J\OOHQH VNLPPHU |YHU VLJ VRP YLVDU GHQQD XWWU\FNVIRUP VRP HQ� � � � � � � � � � � � � � �

GHO DY VWDGHQV NUHDWLYD PnOELOG� 'RFN lU GHW EDUD YLVVD XWWU\FN VRP V\QV L GHVVD UXP� GHW� � � � � � � � � � � � � � � � ���

VRP GH IOHVWD NRGDU VRP JUDIILWL� 'HQQD IRUP YHUNDU QX YDUD HWDEOHUDG RFK HUNlQG VRP MXVW� � � � � � � � � � � � � � � �

NRQVW� .ORWWHU GlUHPRW DVVRFLHUDU PnQJD PHG YDQGDOLVP RFK QnJRW VRP J|UV L VODUYLJKHW RFK� � � � � � � � � � � � � �

REU\GGKHW� -XVW GHQQD nVLNW JHU HQ SHUVRQ VRP DUEHWDU Sn HQ DY EDUHUQD VRP lYHQ VHUYHUDU PDW� � � � � � � � � � � � � � � � �

Sn $QGUD /nQJ XWWU\FN I|U� ³౺0HQ NRQVW JLOODU MDJ MX� 0HQ GHW lU QnJRW DQQDW� MDJ VHU MX LQWH� � � � � � � � � � � � � � � � � � �

QnJRW V\IWH PHG DWW EDUD VNULYD QnJRW Sn HQ WRDOHWW OLNVRP� GHW J|U MDJ LQWH W\YlUU� -DJ J|U LQWH� � � � � � � � � � � � � � � � � � �

GHW�EDUD��+HOOUH�RP�PDQ�NDQ�PnOD�QnJRW�ILQW��'n�KDGH�MDJ�NDQVNH�OnWLW�GHW�YDUD�NYDU�´ ����

(QOLJW YnU IUnJHOLVWD ILQQV GHW HQ PDMRULWHW VRP lQGn XSSVNDWWDU NORWWHU� PHQ GH IOHVWD W\FNHU� � � � � � � � � � � � � � �

DWW GHW EHURU Sn YDG VRP XSSI|UWV� 8QJHIlU KlOIWHQ DY GH VYDUDGH Sn IUnJHOLVWDQ YDU DY GHQQD� � � � � � � � � � � � � � � � �

nVLNW� )OHUWDOHW XSSVNDWWDU VRP VDJW PHU JHQRPWlQNW NORWWHU RFK OLNQDU GHW YLG NRQVW� -XVW WDJV� � � � � � � � � � � � � � �

VlJHU GH IOHVWD VLJ W\FND lU IXOW RFK RQ|GLJW� PHGDQ SRHVL� ELOGHU HOOHU PHU JHQRPWlQNWD DOVWHU� � � � � � � � � � � � � � � �

JLOODV PHU� -XVW GLVWLQNWLRQHQ PHOODQ NORWWHU RFK JUDIILWL lU GHW RFNVn PnQJD VRP JHU XWWU\FN� � � � � � � � � � � � � � �

I|U� RFK Gn VlUVNLOW DWW GH PHU XSSVNDWWDU GHW VHQDUH RFK OLNVWlOOHU GHWWD PHG NRQVW� 0HG GHW� � � � � � � � � � � � � � � � �

VDJW ILQQV GHW RFNVn HPHOODQnW HQ I|UYLUULQJ L GH ROLND EHJUHSSHQ� bYHQ RP IOHUWDOHW J|U HQ� � � � � � � � � � � � � � � �

GLVWLQNWLRQ GHP HPHOODQ� J|U YL DOOWVn LQJHW DQVDWV WLOO DWW YDUNHQ O\IWD XSS GHW HQD HOOHU WU\FND� � � � � � � � � � � � � � � � �

QHU GHW DQGUD� 8SSIDWWQLQJHQ RP YDG VRP lU NORWWHU RFK YDG VRP DQVHV YDUD JUDIILWL�VWUHHW DUW� � � � � � � � � � � � � � � �

���6YDU�����IUnJHOLVWD��*RRJOH�)RUPXOlU��XWVNLFNDG�Sn�)DFHERRN�����IHEUXDUL�����PDUV��������
���*|WHERUJV�.RQVWKDOO��8UEDQ�NRQVW���KWWSV���NRQVWKDOOHQ�JRWHERUJ�VH�RP�JRWHERUJV�NRQVWKDOO�XUEDQ�NRQVW��
�+lPWDG��������������
���3LOEDFN��6WHOOD��*UDIILWL�L�*|WHERUJV�VWDG��)UnQ�YDUE|OG�WLOO�NRQVWHQV�UXP��.XOWZDWFK��������
KWWSV���NXOWZDWFK�VH������������JUDIILWL�L�JRWHERUJV�VWDG�IUDQ�YDUEROG�WLOO�UHNODPREMHNW����+lPWDG��������������
���,QWHUYMX��PHGDUEHWDUH��EDU�Sn�$QGUD�/nQJJDWDQ�����IHEUXDUL�������
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EODQG YnUD LQIRUPDQWHU lU JLYHWYLV EHURHQGH Sn PnQJD ROLND IDNWRUHU RFK KDGH YL QnWW XW WLOO HQ� � � � � � � � � � � � � � � � �

DQQDQ LQIRUPDQWNUHWV lQ GHQ YL InWW WDJ Sn Vn KDGH YL VlNHUW InWW DQGUD VYDU� 0HQ YDG YL NDQ� � � � � � � � � � � � � � � � � � �

XWOlVD XWHIWHU YnU XQGHUV|NQLQJ ILQQV GHW HQ NODU GLVWLQNWLRQ PHOODQ ³EUD´ RFK ³GnOLJW´ NORWWHU�� � � � � � � � � � � � � �

GlU VWUHHW DUW�JUDIILWL VWnU K|JVW L UDQJ RFK WDJV JMRUG PHG VYDUW WXVFK SODFHUDU VLJ OlQJVW QHG�� � � � � � � � � � � � � � � � �

lYHQ RP GHW lU OnQJW LIUnQ DOOD VRP KDU GHQ KlU XSSIDWWQLQJHQ� (Q SHUVRQ IUnQ %RUnV VRP VMlOY� � � � � � � � � � � � � � � � � �

GHILQLHUDU VLJ VRP NORWWUDUH EHUlWWDU RP WDJV RFK YDUI|U KHQ WURU DWW IRON NORWWUDU� ³)UDPI|U DOOW� � � � � � � � � � � � � � � �

Vn NRPPHU PDQ DOGULJ WRUVND Sn HQ WDJ Sn HQ WRDOHWW� L DOOD IDOO LQWH WLOO GHQ PLOGD JUDG DWW PDQ� � � � � � � � � � � � � � � � � � � � �

InU E|WHU I|U GHW� 6HQ lU GHW NXO VRP NORWWUDUH DWW YLVD VLQ QlUYDUR I|U DQGUD NORWWUDUH� 0HQ� � � � � � � � � � � � � � � � � �

DQQDUV W\FNHU YlO IRON DWW GHW lU OLWH EXVLJW HOOHU UROLJW� VDNHU VRP KlQGHU Sn I\OODQ OLNVRP� -DJ� � � � � � � � � � � � � � � � � �

WURU DWW DOOD W\FNHU DWW GHW lU UROLJW DWW NORWWUD QlU GH InU HQ SHQQD HOOHU EXUN L KDQGHQ� RDYVHWW� � � � � � � � � � � � � � � � � � � �

RP�PDQ�PnODU�HWW�QDPQ�HOOHU�HQ�NXN�´ ���

.ULPLQHOO�nYHUNDQ�Sn�DOOPlQ�SODWV"��

(QOLJW %URWWVEDONHQ lU GHW RODJOLJW PHG VNDGHJ|UHOVH YDUL� � � � � � � �

NORWWHU NDQ NRPPD DWW PHGUlNQDV� 3ROLVHQ IUDPKnOOHU lYHQ� � � � � � � ���

DWW PnQJD XSSOHYHU PLOM|HU PHG P\FNHW NORWWHU VRP RWU\JJD�� � � � � � � � ���

*|WHERUJV VWDG KDU VRP WLGLJDUH QlPQW HQ SROLF\ I|U KXU� � � � � � � � � �

VWDGHQ VND KDQWHUD IHQRPHQHW RFK GHW IUDPKnOOV DWW GHW DOOUD� � � � � � � � � �

KHOVW VND I|UHE\JJDV L VW|UVWD PnQ PHQ VDQHUDV IRUW RP GHW� � � � � � � � � � �

XSSVWnU� 3ROLVHQ RFK *|WHERUJV VWDG KDU DOOWVn HQ W\GOLJ� � � � � � � � ���

LQVWlOOQLQJ WLOO NORWWHU VRP QnJRW QHJDWLYW� MD GLUHNW EURWWVOLJW� � � � � � � � �

VRP ELGUDU WLOO RWU\JJKHW RFK I|UVW|UHOVH DY VWDGVUXPPHW� 'H� � � � � � � � �

IOHVWD EDUlJDUH RFK PHGDUEHWDUH VRP YL KDU SUDWDW PHG XWWU\FNHU HWW PLVVQ|MH JHQWHPRW NORWWUHW� � � � � � � � � � � � � �

RFK EHVNULYHU KXU GH KDU ROLND VWUDWHJLHU I|U DWW I|UHE\JJD RFK VWlGD ERUW GHW� 3n HQ EDU PHG� � � � � � � � � � � � � � � � � �

PHVWDGHOV OLWH lOGUH NOLHQWHO EHUlWWDU GH W�H[� RP VLQD VWlGUXWLQHU� ³(Q JnQJ L YHFNDQ PnODU YL� � � � � � � � � � � � � � � �

���6YDU������IUnJHOLVWD��*RRJOH�)RUPXOlU��XWVNLFNDG�Sn�)DFHERRN�����IHEUXDUL�����PDUV�������
���6)6�������������%URWWVEDON��
���3ROLVP\QGLJKHWHQ��6NDGHJ|UHOVH�RFK�NORWWHU���ODJDU�RFK�IDNWD��������
KWWSV���SROLVHQ�VH�ODJDU�RFK�UHJOHU�ODJDU�RFK�IDNWD�RP�EURWW�VNDGHJRUHOVH�RFK�NORWWHU����+lPWDG��������������
���%UDWWHIMlOO��,QJYDU��3ROLF\�I|U�DUEHWH�I|U�HQ�WULYVDP�VWDG���IUL�IUnQ�NORWWHU�RFK�DQQDQ�VNDGHJ|UHOVH��*|WHERUJV�
VWDG�3DUN�RFK�QDWXU��'QU����������������������

���

�



>6NULY�WH[W@�

�

�

RP YlJJDUQD XQJHIlU� +DU HQ VSUD\ VRP lU I|U MXVW NORWWHU Sn NDNHO�´ �+XU RFK YDU JnU GHW IUnQ� � � � � � � � � � � � � � � � � � ���

GHQQD ODJI|ULQJ RFK XSSIDWWQLQJ IUnQ EUDQVFKHQV VLGD WLOO DWW DY PnQJD YDUD HWW XSSVNDWWDW� � � � � � � � � � � � � �

LQVODJ L VWDGVELOGHQ" (WW VYDU Sn IUnJHOLVWDQ W\FNHU DWW NORWWHU lU� ³౺9DFNHUW� J|U HQ WUnNLJ� � � � � � � � � � � � � � �

HQIlUJDG YlJJ P\FNHW PHU LQWUHVVDQW R UHQW DY OLWH GHNDGHQW�´ (Q DQQDQ EHVNULYHU DWW� ³'HW� � � � � � � � � � � � � � ���

lU WUHYOLJW DWW YLOD |JRQD Sn YLG WRDOHWWEHV|N�´ �, VYDUHQ IUnQ IUnJHOLVWDQ SHNDU IOHUWDOHW Sn DWW� � � � � � � � � � � � � � � ���

GHW MXVW Sn $QGUD /nQJJDWDQ L *|WHERUJ ILQQV JRWW RP NORWWHU� 'HWWD L HQLJKHW PHG YnUD� � � � � � � � � � � � � � � �

REVHUYDWLRQHU L RPUnGHW� 3n W�H[� ౺'DQVNHQ P|WV EHV|NDUHQ DY WDYORU VRP GHW NORWWUDWV Sn RFK� � � � � � � � � � � � � � �

Sn ౺&DIp 3XEOLN ILQQV GHW JRWW RP LQULVWQLQJDU RFK VNULIWHU Sn ERUGHQ� 2P Q|GHQ WUlQJHU VLJ Sn� � � � � � � � � � � � � � � � �

RFK HQ PnVWH EHV|ND HQ WRDOHWW Sn GHVVD VWlOOHQ� VOnU DOOHKDQGD IlUJJODWW NORWWHU HPRW HQ� 'HW lU� � � � � � � � � � � � � � � � �

HQ PDWWD DY LQVNULSWLRQHU VRP WlFNHU YlJJDU� WDN RFK WRDOHWWHQV DOOD DWWLUDOMHU VRP P|WHU GHQ� � � � � � � � � � � � � � �

NLVVQ|GLJH Sn RYDQVWnHQGH VWlOOHQ� Vn lYHQ Sn EDUHQ ౺+RO\ 0RO\౺� (Q PHGDUEHWDUH Sn HQ SXE� � � � � � � � � � � � � � �

XWWU\FNHU DWW GH L E|UMDQ I|UV|NWH In EXNW Sn NORWWUDQGHW JHQRP VDQHULQJ RFK |YHUPnOQLQJ� PHQ� � � � � � � � � � � � � � �

DWW GH WLOOVOXW JDY XSS RFK ³OlW GHW KlQGD´� 3HUVRQHQ EHVNULYHU DWW GHW KHOW HQNHOW YDU I|U� � � � � � � � � � � � � � � � �

WLGVNUlYDQGH DWW VDQHUD NORWWUHW� (Q DQQDQ SXE KDU Q\OLJHQ KLWWDW HWW Q\WW VlWW DWW WDFNOD� � � � � � � � � � � � � � ����

NORWWUHW Sn� QlPOLJHQ JHQRP DWW VlWWD XSS HQ VN\OW XWDQI|U WRDOHWWHUQD VRP I|UWlOMHU DWW GHW� � � � � � � � � � � � � � �

SnJnU NDPHUD|YHUYDNQLQJ �lYHQ IDVW Vn LQWH lU IDOOHW�� 2FK P\FNHW ULNWLJW� WRDOHWWHUQD LQQH� � � � � � � � � � � � ����

Sn GHQQD EDU lU LQWH DOOV VlUVNLOW QHGNORWWUDGH� EDUWHQGHUQ YL SUDWDU PHG VlJHU DWW GHW KDU� � � � � � � � � � � � � � � �

PLQVNDW GUDVWLVNW VHGDQ VN\OWHQ VDWWHV XSS� +lU VNDSDV GHW DOOWVn HQ NlQVOD DY |YHUYDNQLQJ�� � � � � � � � � � � � � �

VRP Sn Vn VlWW J|U DWW EHWHHQGHW PLQVNDU� 9DQOLJHQ IXQJHUDU GHQ RIIHQWOLJD WRDOHWWHQ VRP ³D� � � � � � � � � � � � � � �

FUDFN LQ VXUYHLOODQFH´ � PHQ L RFK PHG GHQQD VN\OW Vn EOLU lYHQ GHQQD YDQOLJHQ GROGD SODWV� � � � � � � � � � � � � � � � ����

V\QOLJ� RP lQ EDUD VRP HQ FKLPlU� ౺$WW GHQ RIIHQWOLJD WRDOHWWHQ EOLU HWW VlUVNLOW UXP GlU DNWHU� � � � � � � � � � � � � � � � �

VRP DQQDUV LQWH OlPSDU VLJ L VDPKlOOHW NDQ WD SODWV� NDQ VRP RYDQ I|UVWnV PHG KMlOS DY� � � � � � � � � � � � � � � � �

*RIIPDQV UDPYHUN I\OOW DY VFHQLVND UHIHUHQVHU� +lU EOLU WRDOHWWHQ HQ ³EDFNVWDJH´ GlU� � � � � � � � � � � �

PlQQLVNDQ NDQ GUD VLJ XQGDQ IUnQ GHQ DQQDUV SXEOLNI\OOGD ³VFHQHQ´ VRP lU VDPKlOOHW� 3n� � � � � � � � � � � � � �

���,QWHUYMX��PHGDUEHWDUH��EDU�Sn�$QGUD�/nQJJDWDQ����PDUV�������
���6YDU������IUnJHOLVWD��*RRJOH�)RUPXOlU��XWVNLFNDG�Sn�)DFHERRN�����IHEUXDUL�����PDUV�������
���,ELG��6YDU�������
����,QWHUYMX��PHGDUEHWDUH��EDU�Sn�$QGUD�/nQJJDWDQ�����IHEUXDUL�������
����,QWHUYMX��PHGDUEHWDUH��EDU�Sn�$QGUD�/nQJJDWDQ����PDUV�������
�����7D\ORU��1DWKDQ��&RRQILHOG��*RUGRQ��&UDEOH��%U\DQ�DQG�5RVH��+HLGL���2Q�WKH�3RLHVLV�RI�/DWULQDOLD���������
3UR4XHVW�'LVVHUWDWLRQV�DQG�7KHVHV ���V������
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GHQQD ³EDFNVWDJH´ NDQ DOOWVn DNWHU VRP DQQDUV LQWH SDVVDU LQ L VDPKlOOHWV QRUPHU RFK� � � � � � � � � � � � � �

YlUGHULQJDU�WD�SODWV��QlPOLJHQ�W�H[��VNDSDQGHW�DY�ODWULQDOLD� ����

0nQJD XWWU\FNHU L YnU IUnJHOLVWD DWW GHW WLOOI|U VSlQQLQJ DWW GHW lU RODJOLJW DWW NORWWUD� 3n IUnJDQ� � � � � � � � � � � � � � � � �

9DUI|U WURU GX DWW IRON NORWWUDU" VYDUDU HQ SHUVRQ L ���nUVnOGHUQ IUnQ 6WRFNKROP� ³)|U DWW GHW lU� � � � � � � � � � � � � � � � �

NXO DWW J|UD VPnEURWWVOLJD VDNHU�´ $QGUD XWWU\FNHU DWW GHW lU MXVW NLFNHQ DWW ³PDQ LQWH InU´� � � � � � � � � � � � � � � ����

VRP VNDSDU HQ NlQVOD� VDPWLGLJW VRP DWW GHW JHQRP GHW OnVWD UXPPHW lU QlVWDQ RP|MOLJW DWW EOL� � � � � � � � � � � � � � � � �

SnNRPPHQ� 'HQ RIIHQWOLJD WRDOHWWHQ EOLU VRP RYDQ QlPQW ³D FUDFN LQ VXUYHLOODQFH´� GlU� � � � � � � � � � � � �

VDPKlOOHW PLVVO\FNDV KD NRQWUROO RFK RODJOLJD DNWLYLWHWHU NDQ WD SODWV� 9nUD VHPL�RIIHQWOLJD� � � � � � � � � � � ����

WRDOHWWHU EHILQQHU VLJ Sn HQ JDWD VRP lU IXOO DY EDUHU RFK KDU HWW OHYDQGH QDWWOLY VRP RFNVn� � � � � � � � � � � � � � � � � �

NRSSODV LKRS PHG I\OOD� VW|N RFK ³UXIILJD EDUHU´� $WW NORWWHU IORUHUDU PHU Sn VWlOOHQ PHG� � � � � � � � � � � � � � �

PLQGUH ³|YHUYDNQLQJ´ YLWWQDU HQ DQQDQ UHVSRQGHQW RP Sn IUnJDQ YDU NORWWHU lU YDQOLJDVW�� � � � � � � � � � � � �

³6WlOOHQ GlU IRON VlOODQ U|U VLJ�GnOLJW OMXVVDWWD�RWU\JJD VWlOOHQ�´ +RV VRPOLJD ILQQV GHW DOOWVn� � � � � � � � � � � � ����

HQ XSSIDWWQLQJ RP DWW NORWWHU ILQQV L ³RWU\JJD RPUnGHQ�´ 3ROLVHQV PHQLQJ L IUnJDQ lU DWW NORWWHU� � � � � � � � � � � � � � � �

JHU HQ NlQVOD DY RWU\JJKHW� )UnJDQ lU RP GHW lU NORWWUHW VRP VNDSDU GHQ RWU\JJD NlQVODQ� � � � � � � � � � � � � � � ����

HOOHU RP GHW lU HWW RWU\JJW RPUnGH VRP VNDSDU HQ JURJUXQG I|U NORWWHUVNDSDQGH" 6RP RYDQ� � � � � � � � � � � � � � �

QlPQW VNULYHU 'DJULQ RP DWW NORWWHU KDU WHQGHQV DWW |ND L RPUnGHQ GlU PlQQLVNRU lU XWVDWWD� � � � � � � � � � � � � � � �

HOOHU NlQQHU PLVVQ|MH RFK NORWWUDQGHW NDQ IXQJHUD VRP HQ SURWHVW HOOHU VlWW DWW XWWU\FND VLQ� � � � � � � � � � � � � � �

nVLNW� 0HQ RP GHW L VLQ WXU RFNVn VNXOOH VNDSD HQ RWU\JJ NlQVOD PHG NORWWHU YHUNDU YDUD XSS� � � � � � � � � � � � � � � � � ����

WLOO�JHPHQH�SHUVRQ��Gn�PnQJD�L�YnU�IUnJHOLVWD�lQGn�XWJHU�VLJ�I|U�DWW�XSSVNDWWD�NORWWHU���

%ODQG�WDJV��ODWULQDOLD�RFK�NOLEERU���NRPPXQLNDWLRQ�RFK�GDVVSRHVL�

7RDOHWWNORWWHU NDQ EHVWn DY DOOHKDQGD VNULIWHU RFK ELOGHU� GH NDQ Jn IUnQ NlUOHNVIXOOD WLOO� � � � � � � � � � � � � �

KDWLVND� 5HVSRQGHQWHUQD L YnU IUnJHOLVWD EHVNULYHU NlUOHNVIXOOD KlOVQLQJDU� WDJV� SROLWLVND� � � � � � � � � �

EXGVNDS� IRWEROOVNOXEEDUV NOLVWHUPlUNHQ� GDWXP Gn IRON KDU KDIW VH[ Sn HQ WRDOHWW� SROLWLVND� � � � � � � � � � � � �

����,ELG��
����6YDU������IUnJHOLVWD��*RRJOH�)RUPXOlU��XWVNLFNDG�Sn�)DFHERRN�����IHEUXDUL�����PDUV�������
�����7D\ORU��1DWKDQ��&RRQILHOG��*RUGRQ��&UDEOH��%U\DQ�DQG�5RVH��+HLGL���2Q�WKH�3RLHVLV�RI�/DWULQDOLD���������
3UR4XHVW�'LVVHUWDWLRQV�DQG�7KHVHV ���V������
����6YDU������IUnJHOLVWD��*RRJOH�)RUPXOlU��XWVNLFNDG�Sn�)DFHERRN�����IHEUXDUL�����PDUV�������
����3ROLVP\QGLJKHWHQ��6NDGHJ|UHOVH�RFK�NORWWHU���ODJDU�RFK�IDNWD��������
KWWSV���SROLVHQ�VH�ODJDU�RFK�UHJOHU�ODJDU�RFK�IDNWD�RP�EURWW�VNDGHJRUHOVH�RFK�NORWWHU����+lPWDG��������������
����'DJULQ��%HQJW�*���9lUOGHQ�lU�VNLWL��/HYH�JUDIILWL���6WRFNKROP��)|UIDWWDUHV�%RNPDVNLQ��������V�����
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V\PEROHU� PREEQLQJ P�P� (Q DY YnUD IUnJRU WLOO EDUHUQD YDU RP GH Sn QnJRW VlWW WDU VWlOOQLQJ� � � � � � � � � � � � � � � � �

WLOO GHW VRP NORWWUDV Sn GHUDV WRDOHWWYlJJDU� WLOOnWV UDVLVWLVNW� VH[LVWLVNW HOOHU DQQDW KDWLVNW NORWWHU� � � � � � � � � � � � � �

YDUD NYDU" 1lU YL VWlOOHU IUnJDQ RP SHUVRQDOHQ LQQH Sn HQ DY GH EDUHUQD VRP KDU P\FNHW� � � � � � � � � � � � � � � � �

QHGNORWWUDGH WRDOHWWHU KDU QnJRQ UXWLQ I|U DWW ³VFUHHQD´ NORWWUHW EOLU EDUWHQGHUQ I|UVW W\VW� +RQ� � � � � � � � � � � � � �

I|UNODUDU DWW GH VRP MREEDU EDNRP EDUHQ NQDSSW� � � � � � � �

lU XSSH EODQG GH WYn NXQGWRDOHWWHUQD VRP OLJJHU L� � � � � � � � �

SXEHQV EDNUH GHO� PHQ KRQ VlJHU RFNVn DWW KRQ� � � � � � � � �

XSSOHYHU DWW NORWWUHW ³VN|WHU VLJ VMlOYW´� 6NXOOH GHW� � � � � � � �

NRPPD XSS QnJRQ ODWULQDOLD VRP YDU H[HPSHOYLV� � � � � � �

UDVLVWLVN Vn VNXOOH GHQ VQDEEW |YHUVN|OMDV PHG� � � � � � �

DQWL�UDVLVWLVND EXGVNDS HOOHU KHOW HQNHOW PnODV� � � � � �

|YHU� 7RDOHWWHQ PHG GHVV NORWWHU EOLU DOOWVn HQ� � � � � � � ����

QlVWLQWLOO DXWRQRP I|UHWHHOVH VRP OLNVRP ³VN|WHU� � � � � �

VLJ VMlOY´� /LNQDQGH VYDU InU YL IUnQ HQ DY� � � � � � � � �

PHGDUEHWDUQD Sn HQ DQQDQ EDU VRP lYHQ GHQ KDU� � � � � � � � �

HQ NORWWHUULN WRDOHWW� KDQ EHUlWWDU DWW KDQ LQWH WURU DWW SXEHQV NOLHQWHO VNXOOH DFFHSWHUD QnJRQ� � � � � � � � � � � � � � �

IRUP DY ODWULQDOLD PHG UDVLVWLVNW EXGVNDS� lYHQ VH[LVWLVN ODWULQDOLD RFK NOLVWHUPlUNHQ YHUNDU� � � � � � � � � � � �

I|UVYLQQD IRUW� .XQGHUQD PnODU KHOW HQNHOW |YHU GHW GH LQWH JLOODU� 9LGDUH EHUlWWDU LQIRUPDQWHQ� � � � � � � � � � � � � �

DWW KDQ VMlOY Q\OLJHQ XSSWlFNW QnJUD NOLVWHUPlUNHQ PHG WYLYHODNWLJW EXGVNDS VRP KDQ VQDEEW� � � � � � � � � � � � �

UHY ERUW� (Q DQQDQ EDUWHQGHU Sn \WWHUOLJDUH HQ EDU GlU NORWWUHW IO|GDU LQQH Sn WRDOHWWHUQD� � � � � � � � � � � � � � ����

EHUlWWDU DWW KDQ DOOWLG ElU PHG VLJ NOLVWHUPlUNHQ I|U DWW Sn HWW Vn VQDEEW RFK HQNHOW VlWW VRP� � � � � � � � � � � � � � � � � �

P|MOLJW NXQQD VlWWD GHP |YHU KDWLVND EXGVNDS HOOHU NRPPHQWDUHU� 'HWWD VNDSDQGH� � � � � � � � � � ����

PlQQLVNRU HPHOODQ VRP GHW DXWRQRPD NORWWUHW EOLU� JnU L OLQMH PHG %DUWKV JHQHUDWLYD PRGHOO �� � � � � � � � � � � � � ����

DOOWVn�KXU�NXOWXU�VNDSDV�L�UHODWLRQHU�RFK�J|UDQGHQ�PHOODQ�PlQQLVNRU��

9L NDQ RFNVn I|UVWn NORWWUHWV NRPPXQLNDWLYD IXQNWLRQ XU HWW GHPRNUDWLVNW SHUVSHNWLY� &DUOEHUJ� � � � � � � � � � � �

EHVNULYHU GHW WLGLJD �����WDOHWV WRDOHWWYlJJ L 6WRFNKROP VRP HWW LQWHUQHWIRUXP VRP� � � � � � � � � � �

����,QWHUYMX��PHGDUEHWDUH��EDU�Sn�$QGUD�/nQJJDWDQ�����IHEUXDUL�������
����,QWHUYMX��PHGDUEHWDUH��EDU�Sn�$QGUD�/nQJJDWDQ�����IHEUXDUL�������
����,QWHUYMX��PHGDUEHWDUH��EDU�Sn�$QGUD�/nQJJDWDQ�����IHEUXDUL�������
�����*XQQDUVVRQ�3D\QH��-HQQ\�DQG�gKODQGHU��0DJQXV���7LOOlPSDG�NXOWXUWHRUL���8SSODJD���HG��������V���������
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P|MOLJJMRUGH VH[XHOOD P|WHQ PHOODQ PlQ VRP LQWH VNXOOH YDUD P|MOLJW |SSHW L� � � � � � � � � � � �

PDMRULWHWVVDPKlOOHW� 0|MOLJKHWHQ WLOO VDPK|ULJKHW RFK \WWUDQGHIULKHW EHVNULYV RFNVn L GHWWD� � � � � � � � � ����

VYDU� ³౺'HW SROLWLVND NORWWUHW JHU RIWD HQ ELOG DY GHW UnGDQGH VDPKlOOVNOLPDWHW� HOOHU HQ ELOG DY� � � � � � � � � � � � � � � �

YLOND JUXSSHULQJDU VRP U|U VLJ Sn VWlOOHW� 7RDNORWWHU NDQ VlJD Vn P\FNHW�´ +lU InU ODWULQDOLDQ� � � � � � � � � � � � � � ����

HQ I|UO|VDQGH IXQNWLRQ� NRQWDNWHU NDQ NQ\WDV RFK JHQRP NORWWHU Sn GHQ RIIHQWOLJD WRDOHWWHQ� � � � � � � � � � � � �

VNDSDV VDPK|ULJKHW LQGLYLGHU HPHOODQ� ³,EODQG QlU MDJ VHU HQ ELOG HOOHU HQ WH[W VRP MDJ NlQQHU� � � � � � � � � � � � � � � �

LJHQ PLJ L HOOHU VRP EHU|U PLQD LQWUHVVHQ� XSSOHYHU MDJ DWW GHW VWlUNHU PLQ LGHQWLWHW� NlQQHU� � � � � � � � � � � � � � � �

´JUXSSWLOOK|ULJKHW´�´ 'HWWD JnU DOOWVn HPRW I|UHVWlOOQLQJHQ RP DWW NORWWHU PHGI|U HQ NlQVOD� � � � � � � � � � � ����

DY RWU\JJKHW RFK I|UIDOO VRP EHVNULYV DY 3ROLVHQ� , HWW IUnJHOLVWHVYDU EHVNULYV NORWWUHWV� � � � � � � � � � � � ����

IXQNWLRQ Sn HQ QXPHUD QHGODJG NOXEE L *|WHERUJ� ³>���@ �/lVDUHQ Sn GHVVD WRDOHWWHU EHK|YGH LQWH� � � � � � � � � � � � � � �

|YHUW\JDV RP WH[ YHJDQLVP HOOHU WYHNVDPKHW WLOO SROLVHQV PHWRGHU� XWDQ PDQ NXQGH I|UXWVH� � � � � � � � � � � � �

YLVV HQLJKHW NULQJ LGpPDWHULDOHW RFK GlUI|U XWWU\FND GHW� � � � � � � �

Sn UROLJD VlWW� 'HW EOHY VRP HQ PHU LQWHUQ� � � � � � � � �

NRPPXQLNDWLRQ lQ NORWWHU Sn HQ SXEWRDOHWW� >���@ , GHQ� � � � � � � � �

NRQWH[WHQ NlQGHV NORWWUDQGHW VRP HWW XWORSS I|U HQ� � � � � � � �

|QVNDQ RP DWW EHWRQD YLVVD LGHQWLWHWVXWWU\FN RFK VWlUND� � � � � � � �

NlQVODQ DY JHPHQVNDS NULQJ GHP�´ bYHQ KlU EHVNULYV� � � � � � � ����

ODWULQDOLDQ VRP HQ VWlUNDQGH NRPSRQHQW LQRP HQ YLVV� � � � � � � �

VXENXOWXU RFK DWW GHW ILQQV HQ SODWVDQNQ\WQLQJ� DWW KlU� � � � � � � � �

³EHK|YGHV´ LQWH XSSIRVWUDQGH NORWWHU XWDQ PDQ NXQGH� � � � � � �

QMXWD�DY�VNlPW�RFK�nVLNWHU�PDQ�KnOOHU�PHG�RP���

.ORWWHU�ODWULQDOLD NDQ GHVVXWRP IXQJHUD VRP HWW YHUNW\J I|U \WWUDQGHIULKHW� GlU NORWWHU ILQQV KDU� � � � � � � � � � � � �

PlQQLVNRU YnJDW XWWU\FND QnJRQWLQJ RFK YL NDQ I|UVWn GHW VRP HQ FKDQV I|U DOWHUQDWLYD� � � � � � � � � � � � � �

EHUlWWHOVHU DWW In WD SODWV RFK DWW GHW RIIHQWOLJD UXPPHW InU PDQLSXOHUDV XWDQ DWW YDUD� � � � � � � � � � � � � � �

����&DUOEHUJ��0LFKDHOD���7RDOHWWNORWWHU�Sn�RIIHQWOLJD�WRDOHWWHU�L�6WRFNKROP�������������.DQGLGDWXSSVDWV��
6WRFNKROPV�XQLYHUVLWHW��������
����6YDU�����IUnJHOLVWD��*RRJOH�)RUPXOlU��XWVNLFNDG�Sn�)DFHERRN�����IHEUXDUL�����PDUV�������
����,ELG��6YDU������
����3ROLVP\QGLJKHWHQ��6NDGHJ|UHOVH�RFK�NORWWHU���ODJDU�RFK�IDNWD��������
KWWSV���SROLVHQ�VH�ODJDU�RFK�UHJOHU�ODJDU�RFK�IDNWD�RP�EURWW�VNDGHJRUHOVH�RFK�NORWWHU����+lPWDG��������������
����6YDU������IUnJHOLVWD��*RRJOH�)RUPXOlU��XWVNLFNDG�Sn�)DFHERRN�����IHEUXDUL�����PDUV�������
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VDQNWLRQHUDW DY NRPPXQ HOOHU VWDW� 'HWWD |YHUHQVVWlPPHU PHG YnU I|UVWnHOVH DY VWDGHQ VRP� � � � � � � � � � � � ����

HQ OHYDQGH RUJDQLVP� HWW G\QDPLVNW RFK I|UlQGHUOLJW QlWYHUN VRP XWJ|UV DY PlQQLVNRU� P|WHQ� � � � � � � � � � � � �

RFK ULYDOLVHUDQGH PDNWI|UKnOODQGHQ� 3UHFLV Vn VRP YL I|UVWnU VWDGHQ NDQ YL I|UVWn HQ EDU� GHQ� � � � � � � � � � � � � � ����

I\VLVND SODWVHQ H[LVWHUDU PHQ ³EOLU WLOO´ L RFK PHG DWW PlQQLVNRU U|U VLJ RFK YHUNDU GlU� (Q� � � � � � � � � � � � � � � � �

EDUWHQGHU YLG HQ DY SXEDUQD Sn $QGUD /nQJ W\GOLJJ|U� ³3HRSOH PDNH XS WKH EDU PRUH WKDQ WKH� � � � � � � � � � � � � � � � �

EDU DWWUDFWV WKH SHRSOH�´ /DWULQDOLDQ EOLU HWW NYLWWR Sn HQ VODJV PlQVNOLJ NXOWXUHOO DNWLYLWHW� � � � � � � � � � � � � ����

RFK HWW VlNHUW WHFNHQ Sn DWW OLY ILQQV KlU� 0HQ DWW HQEDUW EHO\VD NORWWUHWV GHPRNUDWLVND� � � � � � � � � � � � � � �

UHYROXWLRQHUDQGH RFK VDPPDQI|UDQGH HJHQVNDSHU VNXOOH YDUD RQ\DQVHUDW� RIWD NDQ GHW YDUD� � � � � � � � � � �

VYnUW DWW I|UVWn YDG VRP NORWWUDWV RFK PnQJD LQIRUPDQWHU� IUnJHOLVWHVYDU VnYlO VRP� � � � � � � � � � � �

LQWHUYMXSHUVRQHU� EHQlPQHU WDJV VRP HQ ODWULQDOLDQV SHVWHU� 7DJV VRP EHKDQGODV XWI|UOLJDUH L� � � � � � � � � � � �

DYVQLWWHW RYDQ lU LQJHQ IDYRULW� ³-DJ KRSSDV DWW GRP J|U GHW I|U DWW GRP YLOO J|UD QnJRQ JODG�� � � � � � � � � � � � � � � � � �

bU�VRP�VDJW�LQWH�HWW�IDQ�DY�WDJV��8WDQ�JLOODU�QlU�GH�I|UPHGODU�QnJRQ�VODJV�LQQHE|UG�´ ����

6PXWV�

gYHUKlQJDQGH PnQJD L IUnJHOLVWDQ RFK LQWHUYMXHUQD KDU NRSSODW VDPPDQ NORWWHU PHG VPXWV� � � � � � � � � � � �

RFK�HOOHU DWW NORWWHU I|UHNRPPHU Sn VPXWVLJD SODWVHU� , HQOLJKHW PHG 0DU\ 'RXJODV Vn NDQ� � � � � � � � � � � � � �

UHQOLJKHWVUHJOHU RFK LGpHU G�Y�V� GLVNXUVHU RFK QRUPHU RP VPXWV RFK VPXWVLJW EHWHHQGH VnYlO� � � � � � � � � � � � �

VRP UHQW RFK UHQOLJKHW VlJD QnJRW RP YLOND EHWHHQGHQ RFK SODWVHU VRP DQVHV YDUD |QVNYlUGD L� � � � � � � � � � � � � � � �

HWW VDPKlOOH� $QGUD /nQJJDWDQ KDU KLVWRULVNW VHWW YDULW HQ SODWV VRP DQVHWWV VRP VPXWVLJ� HQ� � � � � � � � � � � � � � ����

SODWV XWDQI|U VWDGVNlUQDQ GlU DY VDPKlOOHW I|UNDVWOLJW DQVHGGD EHWHHQGHQ VRP I\OOD RFK� � � � � � � � � � � �

SURVWLWXWLRQ IORUHUDW� 6ODJVPnO RFK NULPLQDOLWHW lU RFNVn DNWLYLWHWHU VRP NRSSODV WLOO JDWDQ� Vn� � � � � � � � � � � � �

lYHQ NORWWHU� )\OOD� VODJVPnO� NULPLQDOLWHW RFK SURVWLWXWLRQ NDQ DOOD VHV VRP DNWLYLWHWHU VRP� � � � � � � � � � � � �

KRWDU GHQ VDPKlOOHOLJD RUGQLQJHQ RFK NRGDV GlUPHG VRP VPXWVLJD HOOHU RUHQD� cWHUJnU YL WLOO� � � � � � � � � � � � � �

XSSO\VQLQJHQV LGHDO EOLU GHW GHVVXWRP H[WUD W\GOLJW DWW GHVVD EHWHHQGHQ lU R|QVNDGH RFK� � � � � � � � � � � � �

VHSDUHUDV VRP NURSSVOLJD RFK GMXULVND VQDUDUH lQ I|U GHQ I|UQXIWLJH XSSO\VWH PHGERUJDUH� 1lU� � � � � � � � � � � � �

����)UDQ]pQ��0DWV��+HUWWLQJ��1LOV�DQG�7K|UQ��&DWKDULQD���6WDG�WLOO�VDOX��(QWUHSUHQ|UVXUEDQLVPHQ�RFK�GHW�RIIHQWOLJD�
UXPPHWV�YlUGH���������V����������
�����*XQQDUVVRQ�3D\QH��-HQQ\�DQG�gKODQGHU��0DJQXV���7LOOlPSDG�NXOWXUWHRUL���8SSODJD���HG��������V���������
����,QWHUYMX��PHGDUEHWDUH��EDU�Sn�$QGUD�/nQJJDWDQ�����IHEUXDUL�������
����6YDU������IUnJHOLVWD��*RRJOH�)RUPXOlU��XWVNLFNDG�Sn�)DFHERRN�����IHEUXDUL�����PDUV�������
�����'RXJODV��0DU\���5HQKHW�RFK�IDUD��HQ�DQDO\V�DY�EHJUHSSHQ�RUHQDQGH�RFK�WDEX���1\D�'R[D��1RUD��������V��
�������
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YL VWlOOHU IUnJDQ RP NORWWHU lU YDQOLJDUH Sn YLVVD VWlOOHQ lQ DQGUD� InU YL GHQ RIIHQWOLJD WRDOHWWHQ� � � � � � � � � � � � � � � � �

VRP NDQVNH LQWH KHOW |YHUUDVNDQGH |YHUJULSDQGH VYDU� PHQ lYHQ SODWVHU PHG P\FNHW IRON L� � � � � � � � � � � � � �

RPORSS NRPPHU XSS� VnVRP FHQWUDOVWDWLRQHU� ³VXQNLJDUH KDN´� ³IDWWLJDUH VWlOOHQ´� VWlOOHQ VRP� � � � � � � � � � �

QDWWHWLG KDU GnOLJ EHO\VQLQJ� $QGUD /nQJJDWDQ QlPQV RFNVn VRP HQ VlUVNLOG SODWV GlU NORWWHU� � � � � � � � � � � � � �

nWHUILQQV� ³౺'HW lU QRJ YDQOLJDUH Sn SXEDU�EDUHU Sn WH[ DQGUD OnQJJDWDQ� 'lU ILQQV GHW VlNHUW� � � � � � � � � � � � � � �

QnJRW�Sn�YDUMH�WRDOHWW�PHU�HOOHU�PLQGUH´ ����

)|UHVWlOOQLQJDU RP VPXWVLJD SODWVHU RFK DWW GHW lU GlU YL KLWWDU NORWWHU nWHUILQQV L PnQJD� � � � � � � � � � � � � � �

HQNlWVYDU� ³-D� 2IIHQWOLJD WRDOHWWHU W\S EXVV�WnJVWDWLRQ� VMXNKXV PP HOOHU VWlOOHQ GlU GHW VHU� � � � � � � � � � � � �

JDPPDOW�VPXWVLJW XW� 6lOODQ NORWWHU Sn HQ IUlVFK R O\[LJ UHVWDXUDQJWRDOHWW�´ , FLWDWHW VHU YL HQ� � � � � � � � � � � � � � ����

W\GOLJ GLVWLQNWLRQ Sn VWlOOHQ VRP LQIRUPDQWHQ GHILQLHUDU VRP NORWWHUULND RFK LQWH� 3ODWVHU GlU� � � � � � � � � � � � �

P\FNHW IRON U|U VLJ� VRP lU |SSQD I|U DOOD� NDQVNH P|UNODJGD QDWWHWLG RFK GHVVXWRP VMXNKXV� � � � � � � � � � � � � � �

VRP NDQ NRSSODV WLOO HQ SDWRJHQ G�Y�V� EDNWHULHOO IRUP DY VPXWV DQJHV VRP ³NORWWHUYlQOLJD´� � � � � � � � � � � � � �

PHGDQ HQ ³O\[LJDUH´ UHVWDXUDQJWRDOHWW LQWH J|U GHW� .RSSOLQJHQ PHOODQ NORWWHU RFK PDW lU H[WUD� � � � � � � � � � � � � �

NlQVOLJ� QnJRW VRP I|UNQLSSDV PHG ³VPXWV´ YLOO YL GHILQLWLYW LQWH KD QlUD GHW YL VWRSSDU L YnU� � � � � � � � � � � � � � � � �

PXQ RFK NUDYHW Sn K\JLHQUHJOHU I|U UHVWDXUDQJHU lU K|JD EnGH ODJOLJW PHQ RFNVn NXOWXUHOOW�� � � � � � � � � � � � � �

³౺.ORWWHU lU DOOWLG IXOW RFK L RFK PHG DWW GHW EDUD NORWWUDV Sn DQQDQV HJHQGRP EOLU GHW H[WUD LOOD�� � � � � � � � � � � � � � � � � � �

*nU DOGULJ WLOOEDND WLOO HQ UHVWDXUDQJ VRP KDU P\FNHW NORWWHU Sn VLQD WRDOHWWHU� +DU GH LQWH HQV� � � � � � � � � � � � � � � � �

EHP|GDW VLJ RP DWW WD ERUW GHW� lU WUROLJWYLV KHOD UHVWDXUDQJHQ HQ VDQLWlU ROlJHQKHW RFK GlUPHG� � � � � � � � � � � � � � � �

LQJHW VWlOOH MDJ YLOO lWD Sn�´ bYHQ PHGDUEHWDUH Sn GH VWlOOHQ VRP SURILOHUDU VLJ VRP PDWVWlOOH� � � � � � � � � � � � � � � ����

KnOOHU PHG RP DWW K\JLHQHQ lU YLNWLJ� GHW InU LQWH NlQQDV ³VQXVNLJW´ LQQH Sn WRDOHWWHUQD�� � � � � � � � � � � � � � ��

³�-DDDD� MDJ WlQNHU Sn YLVVD VWlOOHQ L %HUOLQ MDJ YDULW Sn� 'HW NDQVNH lU DWPRVIlUHQ VRP SDVVDU LQ� � � � � � � � � � � � � � � � � �

Sn HWW DQQDW VlWW� 2FK Gn YDU GHW LQJD PDWVWlOOHQ SUHFLV� /LWH Vn WlQNWH MDJ NDQVNH� 2FK GHW YDU� � � � � � � � � � � � � � � � � � �

MX OLWH KlIWLJW W\FNHU MDJ� 'HW lU YDG MDJ W\FNHU LDOODIDOO´� 9DG PHGDUEHWDUHQV FLWDW EHVNULYHU� � � � � � � � � � � � � � ����

lU KXU GHW ILQQV HQ GXDOLWHW NULQJ ODWULQDOLD� n HQD VLGDQ UHSUHVHQWHUDU NORWWUHW I|UIDOO�� � � � � � � � � � � � � �

NULPLQDOLWHW RFK VPXWV� QnJRW PDQ DEVROXW LQWH YLOO KD QlUD VLQ PDW� PHQ n DQGUD VLGDQ ILQQV� � � � � � � � � � � � � � � � �

GHW HQ DWPRVIlUVNDSDQGH VSlQQLQJ PHG NORWWUHW� GHW NDQ YHUND XQGHUKnOODQGH� XWVP\FNDQGH� � � � � � � � � � �

����6YDU�����IUnJHOLVWD��*RRJOH�)RUPXOlU��XWVNLFNDG�Sn�)DFHERRN�����IHEUXDUL�����PDUV�������
����,ELG��6YDU������
����,ELG��6YDU������
����,QWHUYMX��PHGDUEHWDUH��EDU�Sn�$QGUD�/nQJJDWDQ�����IHEUXDUL�������
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RFK VH ³WXIIW´ XW� (Q LQIRUPDQW EHVNULYHU VLQ RFK PnQJD DQGUDV GXDOLVWLVND nVLNW RP NORWWHU�� � � � � � � � � � � � � � �

³౺$WW�GHW�NlQQV�OLWH�VNLWLJW�RFK�SRHWLVNW�´ ����

3n ELOGHQ KlU EUHGYLG VHU YL HQ WRDOHWW Sn HQ DY� � � � � � � � � � �

GH YHUNVDPKHWHU VRP SURILOHUDU VLJ VRP HWW� � � � � � �

PDWVWlOOH� 6RP YL NDQ VH ILQQV ODWULQDOLD lYHQ� � � � � � � �

KlU� PHQ PHGDUEHWDUHQ EHUlWWDU DWW GH NDNODW� � � � � � �

I|U DWW XQGHUOlWWD NORWWHUVDQHULQJ RFK DWW PDQ� � � � � � �

PnODU RP WRDOHWWHQ HQ JnQJ L PnQDGHQ� 'HQ� � � � � � � ����

I\VLVND SODWVHQ KDU DOOWVn PDQLSXOHUDWV I|U DWW� � � � � � �

XQGHUOlWWD nWJlUGHU VRP WDU KDQG RP� � � � � �

³NORWWHUSUREOHPHW´� 9L VHU GHVVXWRP HWW WlQW� � � � � �

OMXV L K|UQHW DY WRDOHWWHQ� 'HW WlQGD OMXVHW NDQ VHV VRP HQ V\PERO I|U UHQKHW RFK DWW QnJRQ KDU� � � � � � � � � � � � � � � � � � �

EU\WW VLJ RP SODWVHQ� HWW VlWW DWW PRWEHYLVD I|UHVWlOOQLQJHQ RP DWW ³.ORWWHU Sn WRDOHWWHU JnU KDQG� � � � � � � � � � � � � � � �

L�KDQG�PHG�DWW�WRDQ�VWlGDV�GnOLJW�´ ����

9L NDQ DOOWVn XWLIUnQ HQNlWVYDU� LQWHUYMXHU RFK REVHUYDWLRQHU XWOlVD DWW GHW ILQQV HQ W\GOLJ� � � � � � � � � � � � � �

NRSSOLQJ PHOODQ VPXWV RFK NORWWHU� .ORWWUHW L VLJ EHK|YHU LQWH YDUD VPXWVLJW PHQ EOLU GHW QlU� � � � � � � � � � � � � � � �

GHW lU NRSSODW WLOO ³VPXWVLJW´ NRGDGH SODWVHU L VDPKlOOHW� VnVRP SODWVHU PHG OLWH LQV\Q� GlU� � � � � � � � � � � � � � �

PnQJD PlQQLVNRU lU L U|UHOVH� ³VXQNLJDUH´ KDN RFK RIIHQWOLJD WRDOHWWHU� 'n WRDOHWWHQ UHGDQ lU� � � � � � � � � � � � � �

HQ VPXWVLJW NRGDG SODWV NDQ NORWWUHW |ND NlQVODQ DY VPXWV RFK I|UVXPPHOVH� $Y YnUD� � � � � � � � � � � � � �

IUnJHOLVWHVYDU DWW G|PD lU GHW lQGn PnQJD VRP lU OLWH ³VXJQD´ Sn VPXWV� GHW ILQQV QnJRW� � � � � � � � � � � � � � � �

ORFNDQGH PHG NORWWHU RFK GHQ DWPRVIlU VRP NRPPHU PHG GHQ� 9DUH VLJ GHW KDQGODU RP HQ� � � � � � � � � � � � � � � �

NlQVOD DY VPXWV� NUHDWLYLWHW HOOHU DXWHQWLFLWHW Vn VNDSDU NORWWHU RIWDVW HQ UHDNWLRQ� (WW VYDU� � � � � � � � � � � � � �

EHVNULYHU YlO NORWWUHWV DWPRVIlUVNDSDQGH IXQNWLRQ PHG PlQVNOLJ LQWHUDNWLRQ RFK DNWLYLWHW VRP� � � � � � � � � � �

³GHW GlU´ VRP IDNWLVNW XWJ|U RFK VNDSDU HQ SODWV� ´.DQ W\FND GHW WLOOK|U HQ YLVV W\S DY NlQVOD�� � � � � � � � � � � � � � � � � �

HQ�OHYDQGH�NlQVOD�WLOO�UXPPHW��'lU�PlQQLVNRU�EHIXQQLWV�VLJ�RFK�OlPQDW�VLQD�DYWU\FN�´ ����

����,ELG��6YDU������
����,QWHUYMX��PHGDUEHWDUH��EDU�Sn�$QGUD�/nQJJDWDQ�����IHEUXDUL�������
����6YDU�����IUnJHOLVWD��*RRJOH�)RUPXOlU��XWVNLFNDG�Sn�)DFHERRN�����IHEUXDUL�����PDUV�������
����,ELG��6YDU������
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³9LVVD�VWlOOHQ´���SODWVHU�GlU�GHW�I|UHNRPPHU�NORWWHU�

9LOND VWlOOHQ RFK SODWVHU VRP NRSSODV LKRS PHG NORWWHU VlJHU RVV QnJRW RP NORWWUHWV ³YDUD´�� � � � � � � � � � � � � � �

YLOND NRQQRWDWLRQHU RFK WDQNHELOGHU YL DVVRFLHUDU WLOO GHW RFK GHVV ³YlUOG´ � 9nUW IRNXV OLJJHU� � � � � � � � � � � � � � �

JLYHWYLV Sn ODWULQDOLD� PHU EHVWlPW GHQ VRP nWHUILQQV Sn RIIHQWOLJD WRDOHWWHU� PHQ DWW XQGHUV|ND� � � � � � � � � � � � � �

YLOND DQGUD SODWVHU VRP NORWWHU RFNVn NRSSODV VDPPDQ PHG ELGUDU WLOO HQ EUHGDUH I|UVWnHOVH RP� � � � � � � � � � � � � � �

NORWWHU VRP NXOWXUHOOW IHQRPHQ� 'HW ILQQV HQ SODWVGLPHQVLRQ NRSSODW WLOO NORWWHU� SODWVHU GlU� � � � � � � � � � � � �

PDQ W\FNHU VLJ VH PHU NORWWHU HOOHU VWlOOHQ GlU NORWWHU SDVVDU HOOHU LQWH� (Q LQIRUPDQW EHVNULYHU� � � � � � � � � � � � � � � �

NORWWHU VRP IHQRPHQ L VWDGHQ Sn GHWWD YLV� ³2P YL WlQNHU RPUnGHQ Vn NlQQV GHW VRP DWW VW|UUH� � � � � � � � � � � � � � � � � �

VWlGHU KDU PHU NORWWHU lQ PLQGUH VDPKlOOHQ� 'HW NlQQV VRP DWW ´ULNDUH GHODU´ L VWlGHU KDU� � � � � � � � � � � � � � � �

PLQGUH NORWWHU �LQWH FHQWUXP LQNO GlU NlQQV GHW VRP GHW ILQQV P\FNHW�� 7lQNHU YL PHU� � � � � � � � � � � � � � �

VSHFLILND RPUnGHQ Vn NlQQV GHW VRP DWW GHW lU YDQOLJW XWDQI|U RFK L VNRODQ Sn SXEWRDOHWWHU RFK� � � � � � � � � � � � � � � � �

DYVNLOGD VWlOOHQ VRP lQGn V\QV �W\S QlU PDQ nNHU I|UEL LQGXVWULRPUnGHQ PHG WnJ�� /lWW DWW� � � � � � � � � � � � � � �

NORWWUD XWDQ DWW PDQ V\QV PHQ IRON NRPPHU lQGn VH GHW�´ 5|UHOVH RFK VWRUW RPORSS DY� � � � � � � � � � � � � � � ����

PlQQLVNRU YHUNDU YDUD NRSSODW WLOO GHVVD SODWVHU Vn YlO VRP VWlOOHQ GlU PDQ NDQ ³NRPPD� � � � � � � � � � � � � � �

XQGDQ´ L GHW RIIHQWOLJD UXPPHW� OLNYlO VRP HQ NRSSOLQJ WLOO VRFLRHNRQRPLVND I|UKnOODQGHQ� (Q� � � � � � � � � � � � �

DQQDQ LQIRUPDQW LQVWlPPHU� ³౺-D� 7RDOHWWHU lU MX HQ YDQOLJ SODWV� 7XQQODU RFK WnJVWDWLRQHU�� � � � � � � � � � � � �

2IIHQWOLJD SODWVHU GlU GHW lU OlWWDUH DWW YDUD DQRQ\P�DJHUD REHYDNDW�´ 'HWWD VWlPPHU YlO� � � � � � � � � � � � ����

|YHUHQV PHG LGpQ RP GHQ RIIHQWOLJD WRDOHWWHQ VRP ³D FUDFN LQ VXUYHLOODQFH´ RFK *RIIPDQV� � � � � � � � � � � � � ����

WHRUL GlU GHQ ILJXUHUDU VRP HQ ³EDFNVWDJH´ � 'HQ RIIHQWOLJD WRDOHWWHQ YHUNDU VRP HWW SULYDW� � � � � � � � � � � � � ����

UXP L GHW RIIHQWOLJD VRP JHU XSSKRY WLOO EHWHHQGHQ VRP LQWH lU JnQJEDUD XWH L VWDGHQ� GlU GHQ� � � � � � � � � � � � � � � � � �

XUEDQD VFHQHQ RFK RPJLYQLQJHQV |YHUYDNDQGH EOLFNDU J|U VLJ DOOWI|U SnPLQGD RFK WYLQJDU� � � � � � � � � � � �

LQGLYLGHQ DWW XSSI|UD VLJ HIWHU VRFLDOD QRUPHU RFK GLVNXUVHU� 'HWWD VWlPPHU HWW DQQDW VYDU LQ L�� � � � � � � � � � � � � � � �

³8QGDQVN\PGD VWlOOHQ lU RIWDUH PHU NORWWUDGH� 7URU LQWH GHW lU PnQJD VRP NORWWUDU Sn� � � � � � � � � � � � � �

EDUGLVNHQ IUDPI|U SHUVRQDOHQ«´� 5|UHOVH RFK DWW YDUD ³SULYDW L GHW RIIHQWOLJD´ OLNVRP� � � � � � � � � � � ����

����,ELG��6YDU������
����,ELG��6YDU�����
�����7D\ORU��1DWKDQ��&RRQILHOG��*RUGRQ��&UDEOH��%U\DQ�DQG�5RVH��+HLGL���2Q�WKH�3RLHVLV�RI�/DWULQDOLD���������
3UR4XHVW�'LVVHUWDWLRQV�DQG�7KHVHV��
�����,ELG���V������
����6YDU������IUnJHOLVWD��*RRJOH�)RUPXOlU��XWVNLFNDG�Sn�)DFHERRN�����IHEUXDUL�����PDUV�������
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NlQVODQ DY WU\JJKHW IUnQ PDMRULWHWVVDPKlOOHWV VRFLDOD XSSIRVWUDQGH SnWU\FNQLQJDU lU DOOWVn WYn� � � � � � � � � � �

GLPHQVLRQHU�VRP�NRSSODV�LKRS�PHG�NORWWHU�RFK�NORWWUHWV�GRPlQHU���

8QJGRPOLJKHW NRSSODV RIWD VDPPDQ PHG NORWWHU� VRP H[HPSHO Sn GHWWD KDU 3ROLVHQ KDU� � � � � � � � � � � � �

WLOOlJQDW HQ ³I|UlOGUDUXWD´ Sn VLQ KHPVLGD XQGHU ³.ORWWHU RFK VNDGHJ|UHOVH´ RFK XSSPDQDU� � � � � � � � � � � �

I|UlOGUDU DWW NRQWDNWD 3ROLVHQ HOOHU VRFLDOWMlQVWHQ RP GH PLVVWlQNHU DWW GHUDV EDUQ NORWWUDU�� � � � � � � � � � � � ����

3ODWVHU GlU XQJGRPDU U|U VLJ VnVRP� ³౺2IIHQWOLJD SODWVHU VRP JnQJWXQQODU� KXVIDVDGHU� L VNRORU�� � � � � � � � � � � � �

ELEOLRWHN� VLPKDOODU� XQJGRPVJnUGDU >���@´ VHV VRP ULND Sn NORWWHU� 8WHIWHU GHVVD SODWVHU NDQ� � � � � � � � � � � � ����

YL I|UVWn DWW XQJGRPOLJKHW lU NRSSODW WLOO NORWWHU� HQ EDUWHQGHU EHUlWWDU� ³-D OlWW DOOWVn GHW lU MX� � � � � � � � � � � � � � � � �

HWW XWWU\FN lYHQ RP GHW lU NLGV VRP VSULQJHU UXQW RFK J|U GHW I|U QnJRQ VRUWV NLFN HOOHU EDUD� � � � � � � � � � � � � � � � � � �

OLNVRP IXFN HWDEOLVVHPDQJHW� GHW lU MX HWW� � � � � � �

XWWU\FN OLNVRP lYHQ RP GH LQWH WlQNHU Sn GHW� � � � � � � � �

VRP J|U GHW� 'HW NDQ YHUNOLJHQ WLOOWDOD PLJ� � � � � � � �

HVWHWLVNW lYHQ RP GHW HQ OLWHQ IXO WDJ Vn YLVVW� � � � � � � � � �

NDQVNH� PHQ VHQ RP QnJRQ KDU PnODW HQ KHO� � � � � � � � �

YlJJ� GHW lU MX IUlFNW´� .ORWWHU VHV VRP QnJRW� � � � � � � � ����

XQJGRPDU J|U PHQ NORWWHU RFK VSHFLILNW� � � � � �

ODWULQDOLD NRSSODV RIWD VDPPDQ PHG HQ SODWV Sn� � � � � � � �

GHQ XUEDQD DUHQDQ GLW XQJGRPDU LQWH KDU� � � � � � �

WLOOJnQJ� SXEHQ� (Q DY SXEDUQD YL EHV|NHU� � � � � � �

EHVNULYHU DWW GH KDU HWW QnJRW lOGUH NOLHQWHO� YL� � � � � � � � �

IUnJDU EDUWHQGHUQ RP GH WURWV GHW KDU SUREOHP PHG NORWWHU� +RQ VYDUDU� ³-D� KHUUHJXG�� � � � � � � � � � � � � �

MlWWHP\FNHW� 9L KDGH HWW MlWWHVWRUW NORWWHUSUREOHP PHQ WLOOVOXW VDWWH YL XSS HQ OLWHQ VN\OW PHG DWW� � � � � � � � � � � � � � � �

YL KDU NDPHUD|YHUYDNQLQJ XWDQI|U WRDOHWWHUQD RFK Gn VOXWDGH GHW KHOW� $QQDUV ILFN YL PnOD RP� � � � � � � � � � � � � � �

YlJJDUQD HQ JnQJ L YHFNDQ�´ bYHQ Sn SODWVHU GlU XQJGRPDU VDNQDV NORWWUDV GHW DOOWVn� +lU� � � � � � � � � � � � � � ����

W\GOLJJ|UV GHW lYHQ KXU |YHUYDNQLQJ YHUNDU NRQWUROOHUDQGH� 3XEHQ KDU LQJHQ� � � � � � � � � �

����3ROLVP\QGLJKHWHQ��6NDGHJ|UHOVH�HOOHU�NORWWHU���I|UHE\JJ��������
KWWSV���SROLVHQ�VH�XWVDWW�IRU�EURWW�VN\GGD�GLJ�PRW�EURWW�VNDGHJRUHOVH�HOOHU�NORWWHU����+lPWDG��������������
����6YDU������IUnJHOLVWD��*RRJOH�)RUPXOlU��XWVNLFNDG�Sn�)DFHERRN�����IHEUXDUL�����PDUV�������
����,QWHUYMX��PHGDUEHWDUH��EDU�Sn�$QGUD�/nQJJDWDQ�����IHEUXDUL�������
����,QWHUYMX��PHGDUEHWDUH��EDU�Sn�$QGUD�/nQJJDWDQ����PDUV�������
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NDPHUD|YHUYDNQLQJ XWDQI|U WRDOHWWHUQD VRP VN\OWHQ VLJQDOHUDU� PHQ EDUWHQGHUQ XSSJHU lQGn� � � � � � � � � �

DWW�NORWWUHW�KDU�PLQVNDW���

3XEHQ VRP XUEDQW UXP NRSSODV RFNVn VDPPDQ PHG NORWWHU� PHQ GHW lU LQWH YLOND SXEDU VRP� � � � � � � � � � � � � � � �

KHOVW VRP DQVHV YDUD IXOOD DY NORWWHU RFK ODWULQDOLD� ³+DN´� ³ELOOLJDUH ElUV´� ³I\OOD´ RFK VWlOOHQ� � � � � � � � � � � � � � �

GlU PDQ NDQ O\VVQD Sn PXVLN nWHUNRPPHU L HQNlWVYDUHQ Vn YlO VRP LQWHUYMXHUQD� 'HQ WLOOWlQNWD� � � � � � � � � � � � � � �

³NORWWHUSXEHQ´ lU HQ SODWV VRP LQQHKDU IOHUD ROLND HJHQVNDSHU� GHQ EHVNULYV RIWD VRP ³VXQNLJ´� � � � � � � � � � � � � �

HOOHU ³VHPL�VXQNLJ´ PHQ RFNVn VRP HQ ³KLSS´ SODWV� ³౺-D� IUDPI|UDOOW Sn �FRROD� SXEDU PHG HQ� � � � � � � � � � � � � � �

PHU KLSVWHUNOLHQWHO�´ 'HW YHUNDU ILQQDV HQ XSSIDWWQLQJ RP DWW ODWULQDOLD NDQ VHV VRP HQ GHO� � � � � � � � � � � � � � ����

DY LQUHGQLQJHQ HOOHU HQ SODWV LGHQWLWHW� 'HWWD NDQ YL I|UVWn EODQG DQQDW JHQRP DWW In K|UD YLOND� � � � � � � � � � � � � � � � �

VODJV YHUNVDPKHWHU VRP LQWH YHUNDU XSSVNDWWD NORWWHU� ³([ ILQDUH VWlOOHQ HOOHU VRP OlJJHU QHU� � � � � � � � � � � � � �

P\FNHW Sn LQUHGQLQJ´ 'HQ KlU XSSIDWWQLQJHQ VWlPPHU GRFN LQWH KHOW |YHUHQV PHG GH� � � � � � � � � � � � ����

SXElJDUH VRP YL P|WW� GHW YHUNDU ILQQDV HQ DPELYDOHQV L UHODWLRQHQ WLOO NORWWUHW� 'HOV JLOODV GHW� � � � � � � � � � � � � � � �

LQWH DWW GHW NORWWUDV� ³౺(K� Ql MDJ W\FNHU LQJHW YLGDUH RP GHW� , E|UMDQ PnODGH YL |YHU� WRJ ERUW�� � � � � � � � � � � � � � � � � � �

0HQ VHQ JDY YL XSS PHG GHW�´ VlJHU HQ EDUPHGDUEHWDUH� 0HQ n DQGUD VLGDQ ILQQV GHW NORWWHU� � � � � � � � � � � � � � � � ����

VRP XSSVNDWWDV RFK ELGUDU WLOO SODWVHQV NDUDNWlU� ³'HW J|U LQWH MlWWHP\FNHW� NDQ YDUD OLWH UROLJW� � � � � � � � � � � � � � �

RFNVn� 5ROLJD WH[WHU RFK GHW EOLU YlO HQ VWLO WLOOVOXW� 9LVVD JLOODU MX GHW� 'HW NDQ YDUD VRP HQ� � � � � � � � � � � � � � � � � � �

GDJERN RFNVn� 6SHFLHOOW QlU GHW VNULYV OLWH VDNHU RFK PnODV OLWH ILQDUH JUHMHU� 7DJDU RFK VnQW lU� � � � � � � � � � � � � � � � �

LQWH Vn MlWWHLQWUHVVDQW W\FNHU MDJ� 'HW lU OLWH DOOW P|MOLJW Sn YnU WRD�´ EHUlWWDU HQ EDUlJDUH I|U� � � � � � � � � � � � � � � � ����

RVV��

9DU NORWWUHW EHILQQHU VLJ YHUNDU KD HQ EHW\GHOVH I|U KXU GHW XSSOHYV� VNDGHJ|UHOVHQ VNXOOH YDUD� � � � � � � � � � � � � � �

YlJD W\QJUH RP ODWULQDOLD VNXOOH SnWUlIIDV Sn HQ UHVWDXUDQJ VRP XWVWUnODGH HQ G\UDUH RFK� � � � � � � � � � � � � �

O\[LJDUH NlQVOD lQ GHQ QnJRW QHGJnQJQD NYDUWHUVNURJHQ GlU GHQ VQDUDUH YHUNDU ELGUD PHG HQ� � � � � � � � � � � � � �

NlQVOD DY ³VXQNLJ DXWHQWLFLWHW´ � LDOODIDOO I|U NXQGHQ� $QGUD /nQJJDWDQ KDU VRP VDJW HQ JLYHQ� � � � � � � � � � � � � � �

SODWV L *|WHERUJV NROOHNWLYD PLQQH RFK lU HWW YLNWLJW RPUnGH I|U VWDGHQV LPDJH� $QGUD /nQJ� � � � � � � � � � � � � � �

DVVRFLHUDV PHG NULPLQDOLWHW� EUnN� I\OOD RFK NORWWHU� PHQ RFNVn PHG ³DXWHQWLVND� � � � � � � � � � �

J|WHERUJVNURJDU´� NUHDWLYLWHW RFK XUEDQ ³FRROKHW´� 7URWV NRQQRWDWLRQHUQD WLOO I|UIDOO�� � � � � � � � �

����6YDU�����IUnJHOLVWD��*RRJOH�)RUPXOlU��XWVNLFNDG�Sn�)DFHERRN�����IHEUXDUL�����PDUV�������
����,ELG��6YDU������
����,QWHUYMX��PHGDUEHWDUH��EDU�Sn�$QGUD�/nQJJDWDQ�����IHEUXDUL�������
����,ELG��
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NULPLQDOLWHW RFK VNDGHJ|UHOVH� Vn NDQ NORWWHU ELGUD WLOO HQ YlUGHK|MQLQJ DY RPUnGHW� .YDUWHUHW� � � � � � � � � � � � �

:LOOLDPVEXUJ lU HWW H[HPSHO IUnQ 1HZ <RUN GLW WXULVWHU IORFNDV I|U DWW XSSOHYD GHW XUEDQD� � � � � � � � � � � � � � �

FRROD 1HZ <RUN RFK $QGUD /nQJ KDU SRWHQWLDO DWW Jn L :LOOLDPVEXUJV IRWVSnU� cWPLQVWRQH� � � � � � � � � � � � � �

KDGH GHW YDULW YlOGLJW nWUnYlUW I|U *|WHERUJV VWDG RFK GHVV LPDJH RFK DUEHWHW PHG ³FLW\� � � � � � � � � � � � � � �

EUDQGLQJ´� �����

,GHQWLWHWVPDUN|UHU�RFK�DWW�VlOMD�NlQVOD�

³-DJ lOVNDU GHW� 'HW lU RIWD GHW VRP JHU HQ VWDG GHVV VMlO�´ 'HWWD lU HWW FLWDW IUnQ HQ SHUVRQ L� � � � � � � � � � � � � � � � � � � � ����

���nUVnOGHUQ Sn IUnJDQ RP GHQQHV DOOPlQQD nVLNW RP NORWWHU� $WW NORWWHU ElU Sn PHU lQ HQ� � � � � � � � � � � � � � � �

NlQVOD RFK EHW\GHOVH lQ YDG VRP MXVW VNULYLWV HOOHU ULWDWV lU GHW PnQJD VRP YLWWQDU RP� 2UGHW� � � � � � � � � � � � � � � � �

³VMlO´ I|U MX WDQNDUQD WLOO QnJRW PHU HODERUHUDW� QnJRQ VODJV \WWHUOLJDUH GLPHQVLRQ� ³'HW EOLU HQ� � � � � � � � � � � � � � �

VODJV LQUDPQLQJ DY VWDGHQ�´ � VNULYHU HQ DQQDQ VRP KDU VYDUDW Sn IUnJHOLVWDQ� 6RP WLGLJDUH� � � � � � � � � � � � � ����

SnWDODW L GHQQD WH[W DQYlQGHU *|WHERUJ VRP VWDG VLJ DY JUDIILWL VRP HQ LGHQWLWHWVPDUN|U� HQOLJW� � � � � � � � � � � � � � �

ERNHQ ౺6WDG WLOO VDOX EOLU GHWWD HQ EULFND L HQWUHSUHQ|UVXUEDQLVPHQV VSHO� , YLVVD RPUnGHQ� � � � � � � � � � � � � ����

SnJnU VWULNW VDQHULQJ PHGDQ GHW L DQGUD WLOOnWV L YLVV PnQ� $QGUD /nQJJDWDQ KDU NRPPLW DWW EOL� � � � � � � � � � � � � � � � �

HWW VWlOOH VRP I|UNQLSSDV PHU PHG NORWWHU lQ DQGUD VWlOOHQ L *|WHERUJ� GHW YLWWQDU PnQJD VRP� � � � � � � � � � � � � � � �

VYDUDW Sn YnU IUnJHOLVWD RP� 3n IUnJDQ RP YDU NORWWHU lU PHVW I|UHNRPPDQGH VYDUDU HQ SHUVRQ�� � � � � � � � � � � � � � � �

³$QGUD OnQJV SXEDU� OLWH VXQNLJDUH �PHQ lQGn EUD� VWlOOHQ´ 2PUnGHW PDUNQDGVI|UV VRP� � � � � � � � � � � ����

NUHDWLYW RFK OHYDQGH RFK NORWWHU NDQ VHV VRP HQ PDQLIHVWDWLRQ I|U GHWWD XWnW VHWW� $QGUD� � � � � � � � � � � � � � ���� ���

/nQJJDWDQ VDOXI|UV VRP HWW NUHDWLYW FHQWUXP RFK InU DJHUD VRP HWW LVROHUDW RPUnGH L VWDGHQ�� � � � � � � � � � � � � � �

³HWW PHOODQUXP´� GlU NORWWHU InU ILQQDV� 'RFN SnJnU GHW HQOLJW YLVVD HWW DNWLYW NXUHUDQGH L� � � � � � � � � � � � � � ����

YLONHW NORWWHU�JUDIILWL VRP InU ILQQDV RFK YLONHW VRP LQWH InU GHW� (Q PHGDUEHWDUH Sn HQ EDU Sn� � � � � � � � � � � � � � � � �

����)UDQ]pQ��0DWV��+HUWWLQJ��1LOV�DQG�7K|UQ��&DWKDULQD���6WDG�WLOO�VDOX��(QWUHSUHQ|UVXUEDQLVPHQ�RFK�GHW�RIIHQWOLJD�
UXPPHWV�YlUGH���������V��������
����6YDU�����IUnJHOLVWD��*RRJOH�)RUPXOlU��XWVNLFNDG�Sn�)DFHERRN�����IHEUXDUL�����PDUV�������
����,ELG��6YDU������
����)UDQ]pQ��0DWV��+HUWWLQJ��1LOV�DQG�7K|UQ��&DWKDULQD���6WDG�WLOO�VDOX��(QWUHSUHQ|UVXUEDQLVPHQ�RFK�GHW�RIIHQWOLJD�
UXPPHWV�YlUGH���������V��������
����6YDU�����IUnJHOLVWD��*RRJOH�)RUPXOlU��XWVNLFNDG�Sn�)DFHERRN�����IHEUXDUL�����PDUV�������
����*|WHERUJ��-lUQWRUJHW�	�/nQJJDWRUQD���KWWSV���ZZZ�JRWHERUJ�FRP�MDUQWRUJHW�RFK�ODQJJDWRUQD����+lPWDG�
�������������
����)UDQ]pQ��0DWV��+HUWWLQJ��1LOV�DQG�7K|UQ��&DWKDULQD���6WDG�WLOO�VDOX��(QWUHSUHQ|UVXUEDQLVPHQ�RFK�GHW�RIIHQWOLJD�
UXPPHWV�YlUGH���������
����)RUVHPDOP��-RDNLP��³,QQHUVWDGHQV�PHOODQUXP�RFK�GHVV�SRWHQWLDOHU���H[HPSOHW�/nQJJDWRUQD´��,�
0HOODQUXPPHQV�P|MOLJKHWHU���.��6DOW]PDQ��UHG�������������*|WHERUJ�6WRFNKROP��0DNDGDP��������
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$QGUD /nQJ EHVNULYHU DWW KDQ EHVWlOOW HWW YHUN DY HQ JUDIILWLNRQVWQlU I|U DWW SU\GD� � � � � � � � � � � � � �

XWHVHUYHULQJHQ� GRFN VnJ GHQVDPPH WLOO DWW GHQ EOHY ERUWWYlWWDG QlU GHW XSSNRP NORWWHU Sn� � � � � � � � � � � � � �

YHUNHW� bYHQ IDVW NORWWHU YHUNDU YDUD PHU I|UHNRPPDQGH Sn MXVW $QGUD /nQJJDWDQ� RFK DWW� � � � � � � � � � � � � ����

GHW DQYlQGV L PDUNQDGVI|ULQJ I|U DWW GUD WLOO VLJ ³UlWW´ VRUWV PlQQLVNRU� EHW\GHU LQWH GHW DWW� � � � � � � � � � � � � � � �

IHQRPHQHW KHOW VOlSSV O|V� XWDQ GHW ILQQV IRUWIDUDQGH I|UHVWlOOQLQJDU RP YDG VRP IDNWLVNW lU RN� � � � � � � � � � � � � � �

RFK LQWH� 'HQQD GXDOLWHW L V\QHQ Sn NORWWHU�JUDIILWL lU GHW GRFN YLVVD VRP PRWVlWWHU VLJ� W�H[�� � � � � � � � � � � � � � � ����

GHQQD UHVSRQGHQW� ³$WW I|UV|ND OHJDOLVHUD YLVVD W\SHU DY JDWXNRQVW �H[� 6WUHHW DUW� RFK� � � � � � � � � � � � �

NULPLQDOLVHUD DQGUD W\SHU �JUDIILWL� PRWVlJHU VLJ VMlOYW� 6RP DWW HQ NRQVWDUW lU PHU DFFHSWHUDG� � � � � � � � � � � � � �

lQ�HQ�DQQDQ�´ ����

³-DJ XSSVNDWWDU YHUNOLJHQ WRDOHWWNORWWHU� ElVW lU NURJWRDOHWWHU VRP LQWH WYlWWDU ERUW NORWWHU XWDQ� � � � � � � � � � � � �

OnWHU YlJJDUQD WDOD�´ 8QJHIlU KlOIWHQ DY GH VYDUDQGH Sn YnU IUnJHOLVWD VYDUDU DWW GH� � � � � � � � � � � � � ����

XSSVNDWWDU WRDOHWWNORWWHU� 0nQJD EHVNULYHU DWW GHW SDVVDU LQ Sn YLVVD VRUWHUV EDUHU�� � � � � � � � � � � ����

³3XEDU�NOXEEDU �RIWD PHG PXVLN HOOHU NRQVHUWIRNXV� VRP YHUNDU VH NORWWHU VRP HQ GHO DY� � � � � � � � � � � � � �

HVWHWLNHQ� VRP OLNVRP IXQJHUDU PHG UHVWHQ DY EDUHQV LQUHGQLQJ�´ 'HQQH JHU DOOWVn XWWU\FN� � � � � � � � � � � � ����

I|U DWW GHW QlVWDQ VNXOOH YDUD YlONRPQDW DY EDUHQ� I|U DWW GHW EOLU HQ GHO L LQUHGQLQJHQ� bYHQ� � � � � � � � � � � � � � � � � �

RP GH IOHVWD SXEDU YL KDU SUDWDW PHG KDU EHVNULYLW QlVWLQWLOO HQ NDPS PRW NORWWUHW� Vn YHUNDU GHW� � � � � � � � � � � � � � � � � �

DOOWVn ILQQDV HQ XSSIDWWQLQJ RP DWW GH JLOODU GHW� 0nQJD PHGDUEHWDUH XWWU\FNHU RFNVn HQ� � � � � � � � � � � � � �

GXDOLVP L IUnJDQ� bYHQ RP HQ lJDUH WLOO HQ EDU YLWWQDU RP DWW GH WLGLJDUH I|UV|NWH PnOD RP� � � � � � � � � � � � � � � � � �

UHJHOEXQGHW� VD KDQ VDPWLGLJW� ³౺-R GHW EOLU HQ YLVV DWPRVIlU� PHQ J|U RFNVn DWW GHW VHU JDQVND� � � � � � � � � � � � � � � � �

QHGJnQJHW RFK VW|NLJW XW� 'HW NDQVNH ILQQV QnJRQ EDODQVJnQJ GlU�´ �'HW YHUNDU DOOWVn ILQQDV� � � � � � � � � � � � � ����

HQ�WYHW\GLJKHW�lYHQ�KRV�EDUlJDUH���

$WW NORWWUHW MXVW VSHJODU VWlOOHWV HVWHWLN RFK NOLHQWHO lU PnQJD |YHUHQV RP� 0nQJD VRP KDU� � � � � � � � � � � � � � �

VYDUDW Sn IUnJHOLVWDQ NRSSODU LKRS MXVW PXVLN RFK ³KLSS´ VWlPQLQJ WLOO I|UHNRPVWHQ DY NORWWHU�� � � � � � � � � � � � � �

����,QWHUYMX��PHGDUEHWDUH��EDU�Sn�$QGUD�/nQJJDWDQ�����IHEUXDUL�������
����)UDQ]pQ��0DWV��+HUWWLQJ��1LOV�DQG�7K|UQ��&DWKDULQD���6WDG�WLOO�VDOX��(QWUHSUHQ|UVXUEDQLVPHQ�RFK�GHW�RIIHQWOLJD�
UXPPHWV�YlUGH���������
����6YDU�����IUnJHOLVWD��*RRJOH�)RUPXOlU��XWVNLFNDG�Sn�)DFHERRN�����IHEUXDUL�����PDUV�������
����,ELG��6YDU�����
����)UnJHOLVWD��*RRJOH�)RUPXOlU��XWVNLFNDG�Sn�)DFHERRN�����IHEUXDUL�����PDUV�������
����,ELG��6YDU�����
����,QWHUYMX��PHGDUEHWDUH��EDU�Sn�$QGUD�/nQJJDWDQ�����IHEUXDUL�������
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(Q EDUWHQGHU Sn HQ SXE VlJHU DWW� ³౺-DJ WURU GHILQLWLYW DWW PDQ InU HQ YLVV NlQVOD W\S KlU RFK Sn� � � � � � � � � � � � � � � � � � � �

3XEOLN RFK W\S ౺'DQVNHQ ౺NDQVNH� VRP NlQQV VRP OLWH URFNLJDUH VWlOOHQ� 'HW lU HQ HVWHWLN VRP� � � � � � � � � � � � � � � �

Gn SDVVDU W\FNHU MDJ�´ ³౺0XVLNVWlOOHQ� URFNVWlOOHQ� SXEDU RFK FDIpHU L VWDGVGHODU GlU XQJD� � � � � � � � � � � � ����

PlQQLVNRU VDPODV�´ lU GHW HQ DQQDQ VRP VYDUDU Sn IUnJDQ RP YLOND VWlOOHQ VRP NORWWHU lU� � � � � � � � � � � � � � � ����

YDQOLJW Sn� $QGUD NRSSODU GHW WLOO SULVQLYnQ Sn EDUHQ� ³౺2P YL SUDWDU RP WRDOHWWHU Sn EDUHU RFK� � � � � � � � � � � � � � � � �

UHVWDXUDQJHU Vn VNXOOH MDJ VlJD DWW MX ELOOLJDUH |O GHVWR PHU NORWWHU Sn WRDQ�´ 0nQJD YLOO� � � � � � � � � � � � � � � ����

RFNVn J|UD HQ NRSSOLQJ WLOO DWW GHW lU \QJUH SHUVRQHU VRP NORWWUDU� 'HWWD lU lYHQ 3ROLVHQV� � � � � � � � � � � � � � � �

VWnQGSXQNW� VRP Sn VLQ KHPVLGD WLSVDU I|UlOGUDU RP KXU GH VND XSSWlFND RP GHUDV EDUQ lU HQ� � � � � � � � � � � � � � � � �

NORWWUDUH� 'RFN EHUlWWDU HQ PHGDUEHWDUH Sn HQ EDU PHG JHQHUHOOW OLWH lOGUH EHV|NDUH DWW� � � � � � � � � � � � � ����

NORWWHU�lU�YDQOLJW�I|UHNRPPDQGH�lYHQ�GlU� �����

$WW MXVW NORWWUHW InU V\PEROLVHUD QnJRQ VRUWV� � � � � � �

DXWHQWLFLWHW JHU GHWWD VYDU WHFNHQ Sn� ³6WlOOHQ GlU J|WW� � � � � � � � �

IRON lU YLNWLJDUH lQ VPlFNHU LQUHGQLQJ�´ 9LVVD JHU� � � � � � � ����

DOOWVn XWWU\FN I|U DWW GH XSSOHYHU EDUHQ VRP PHU� � � � � � � � �

OHYDQGH RFK lNWD RP GHW ILQQV NORWWHU� $WW ODWULQDOLD� � � � � � � � �

ELGUDU WLOO HQ VSHFLILN DWPRVIlU YLWWQDU lYHQ GHQQH� � � � � � � �

UHVSRQGHQW RP� ³>���@ ౺Sn WH[ SXEDU VNDSDU GHW HQ VN|Q� � � � � � � � � �

DWPRVIlU RFK lU W\S XQGHUKnOODQGH OlVQLQJ QlU PDQ� � � � � � � �

lQGn XWUlWWDU VLQD EHKRY�´ 6RP WLGLJDUH QlPQW Vn� � � � � � � ����

VNULYHU +HQUL /HIHYEUH VDPW L YLVV PnQ lYHQ 'DYLG +DUYH\ RP KXU HQ SODWV LGHQWLWHW VNDSDV� � � � � � � � � � � � � � � ����

DY GH PlQQLVNRU VRP EUXNDU SODWVHQ� .ORWWHU lU HWW NRQNUHW H[HPSHO Sn GHWWD� GlU VMlOYD� � � � � � � � � � � � � � ����

J|UDQGHW RFK lYHQ ELOGHQ HOOHU WH[WHQ VRP VNDSDV� ELOGDU HQ VSHFLILN NlQVOD RFK DWPRVIlU� 2FK� � � � � � � � � � � � � � �

����,QWHUYMX��PHGDUEHWDUH��EDU�Sn�$QGUD�/nQJJDWDQ�����IHEUXDUL�������
����6YDU�����IUnJHOLVWD��*RRJOH�)RUPXOlU��XWVNLFNDG�Sn�)DFHERRN�����IHEUXDUL�����PDUV�������
����,ELG��6YDU�����
����3ROLVP\QGLJKHWHQ��6NDGHJ|UHOVH�HOOHU�NORWWHU���I|UHE\JJ��������
KWWSV���SROLVHQ�VH�XWVDWW�IRU�EURWW�VN\GGD�GLJ�PRW�EURWW�VNDGHJRUHOVH�HOOHU�NORWWHU����+lPWDG��������������
����,QWHUYMX��PHGDUEHWDUH��EDU�Sn�$QGUD�/nQJJDWDQ����PDUV�������
����6YDU������IUnJHOLVWD��*RRJOH�)RUPXOlU��XWVNLFNDG�Sn�)DFHERRN�����IHEUXDUL�����PDUV�������
����,ELG��6YDU�����
�����/HIHEYUH��+HQUL���7KH�SURGXFWLRQ�RI�VSDFH���gYHUVDWW�DY�'RQDOG�1LFKROVRQ�6PLWK��2[IRUG��2;��8.��%ODFNZHOO��
������
����+DUYH\��'DYLG��³)URP�PDQDJHULDOLVP�WR�HQWUHSUHQHXULDOLVP��WKH�WUDQVIRUPDWLRQ�LQ�XUEDQ�JRYHUQDQFH�LQ�ODWH�
FDSLWDOLVP´���*HRJUDILVND�$QQDOHU��YRO�����%��,�������������V��������
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ILQQV GHW QnJRW VRP NDQ VNDSD NlQVOD DY DXWHQWLFLWHW RFK lNWKHW� QnJRW VRP ORFNDU Q\ILNQD� � � � � � � � � � � � � � �

EHV|NDUH Vn NRPPHU GHWWD QnJRW � L GHWWD IDOO NORWWHU � SORFNDV XSS L PDUNQDGVI|ULQJVV\IWHQ�� � � � � � � � � � � � � � �

'HWWD Gn UnGDQGH ³HQWUHSUHQ|UVXUEDQD´ NOLPDW NUlYHU DWW VWlGHU VWlUNHU VLQ NRQNXUUHQVNUDIW Sn� � � � � � � � � � � �

GHQ�JOREDOD�PDUNQDGHQ�JHQRP�DWW�³VlOMD´�VLQ�VlUDUW��

�

�
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³7RDOHWWNORWWHUJXGDUQD�ERU�Sn�/nQJHQ´���DYVOXWDQGH�

UHIOHNWLRQHU«

9L E|UMDGH GHQ KlU XSSVDWVHQ VLWWDQGHV LQQH Sn HQ SXEWRDOHWW RFK GHW lU KlU YL NRPPHU DWW� � � � � � � � � � � � � � � � �

DYVOXWD GHQ� 6\IWHW PHG GHQQD XSSVDWV KDU DOOWVn YDULW DWW XQGHUV|ND KXU WRDOHWWNORWWHU Sn� � � � � � � � � � � � � �

VHPL�RIIHQWOLJD WRDOHWWHU� PHU VSHFLILNW HWW XUYDO DY GH VRP ILQQV Sn EDUHUQD Sn $QGUD� � � � � � � � � � � � � �

/nQJJDWDQ L *|WHERUJ� ELGUDU WLOO SODWVHQV LGHQWLWHW RFK DYWU\FN Sn GHQ XUEDQD DUHQDQ� 6RP YL� � � � � � � � � � � � � � �

QlPQHU WLGLJW J|U YL LQWH QnJRW DQVSUnN Sn DWW UHGRYLVD REMHNWLYD VDQQLQJDU� QnJRW VRP YL DQVHU� � � � � � � � � � � � � � � �

YDUD HQ RP|MOLJKHW L HQ NXOWXUYHWHQVNDSOLJ XQGHUV|NQLQJ VRP GHQQD� 9L KDU WRONDW NORWWHU VRP� � � � � � � � � � � � � �

HWW NXOWXUHOOW RFK VRFLDOW IHQRPHQ VRP EHURHQGH Sn I\VLVN PLOM| RFK YDG NORWWUHW ³LQWHUDJHUDU´� � � � � � � � � � � � � �

PHG JHV ROLND EHW\GHOVHU I|U LQGLYLGHU� VDPKlOOH RFK VWDGVUXP� 'HWWD VWlPPHU YlO |YHUHQV� � � � � � � � � � � � �

PHG +HQUL /HIHYEUHV WHRUL RP VWDGHQV SODWVHU VRP IXQGDPHQWDOW I|UEXQGQD PHG GHQ VRFLDOD� � � � � � � � � � � � �

YHUNOLJKHWHQ� $WW GH VRP EUXNDU SODWVHQ RFNVn VNDSDU GHQ SnSHNDU lYHQ 'DYLG +DUYH\� QnJRW� � � � � � � � � � � � � �

VRP GHVVXWRP NDQ DQYlQGDV VRP HQWUHSUHQ|UVXUEDQLVWLVN VWUDWHJL I|U DWW PDUNQDGVI|UD VWDGHQ� � � � � � � � � � �

RFK O\IWD XSS VWDGVGHODUQDV VlUDUW� 9L IUnJDGH RVV RFNVn YLOND PHQLQJDU RP NORWWHU YL NDQ� � � � � � � � � � � � � � �

XWU|QD IUnQ GHW LQVDPODGH PDWHULDOHW � YDG W\FNHU IRON RP NORWWHU HJHQWOLJHQ" *LYHWYLV ILQQV� � � � � � � � � � � � � �

GHW OLND PnQJD nVLNWHU RP NORWWHU VRP GHW ILQQV PlQQLVNRU RFK PlQQLVNRU lQGUDU VLJ GHVVXWRP� � � � � � � � � � � � � � �

KHOD WLGHQ� 0HQ YL NDQ I|UVWn DWW EHURHQGH Sn KXU NORWWUHW XSSIDWWDV �W�H[� NRQVW� KXPRULVWLVNW� � � � � � � � � � � � � � �

LQVODJ� I|UVW|UHOVH� RFK YDU L VWDGVUXPPHW GHW EHILQQHU VLJ� Vn lQGUDV WRONQLQJVSURFHVVHQ PHG� � � � � � � � � � � � �

GHVVD YDULDEOHU� /DWULQDOLDQV VSHFLILND SODWV L NORWWHUIDPLOMHQ lU NRSSODG WLOO VDPKlOOHOLJD� � � � � � � � � � �

I|UHVWlOOQLQJDU RP VPXWV RFK |QVNYlUGD VDPW LFNH�|QVNYlUGD VRFLDOD EHWHHQGHQ� $WW I|UVWn� � � � � � � � � � �

ODWULQDOLD L HQ XUEDQ NRQWH[W KDU NUlYW HQ KlQV\Q WLOO HQ PlQJG ROLND GLPHQVLRQHU RFK YnUW� � � � � � � � � � � � � � � �

UHVXOWDW SODFHUDU VLJ L HQ VNlUQLQJVSXQNW DY IOHUWDOHW GLVNXUVHU RFK NXQVNDSVIlOW VRP YL� � � � � � � � � � � � �

GLVNXWHUDU�L�DQDO\VNDSLWOHW�RYDQ���

.ORWWHU RFK VSHFLILNW ODWULQDOLD KDU NRQQRWDWLRQHU DY VPXWVLJKHW� QnJRW VRP GHOV EHURU Sn� � � � � � � � � � � � �

SODWVHQ GHW J|UV Sn G�Y�V� WRDOHWWHQ� VRP L VLJ lU HQ DQVWUlQJG SODWV I|U GHQ PRGHUQD PlQQLVNDQ� � � � � � � � � � � � � � � � �

VRP JlUQD YLOO IULVWlOOD VLWW I|UQXIWLJD ³MDJ´ LIUnQ VLQ ELRORJLVND �GMXULVND� NURSS� .ORWWHU� � � � � � � � � � � � �

NRSSODV GHVVXWRP WLOO NULPLQDOLWHW� VNDGHJ|UHOVH RFK VDPKlOOHOLJW I|UIDOO� RFK EOLU QnJRW VRP� � � � � � � � � � � �
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PnVWH UHJOHUDV DY VDPKlOOHW I|U DWW LQWH O|SD DPRN RFK VSULGD I|U|GHOVH JHQRP� � � � � � � � � � � � �

VDPKlOOVNURSSHQ� 'HWWD EOLU H[WUD W\GOLJW Gn YL WLWWDU Sn SODWVEXQGHQKHWHQ� NORWWUHWV EHW\GHOVH� � � � � � � � � � � �

NDQ VNLIWD EHURHQGH Sn YDU Sn GHQ XUEDQD DUHQDQ YL KLWWDU GHW� .ORWWUHW lU PHU ³RNHM´ RP GHW� � � � � � � � � � � � � � � � � �

nWHUILQQV Sn HQ ³VXQNLJ´ SXEWRDOHWW lQ RP QnJRQ VNXOOH NORWWUD Sn HQ UHVWDXUDQJ VRP KDU HQ� � � � � � � � � � � � � � � �

PHU ³O\[LJ´ SURILO� 0DU\ 'RXJODV H[HPSHO PHG VNRQ L KDOOHQ� DWW GHQ ³EOLU´ VPXWVLJ QlU GHQ� � � � � � � � � � � � � � � �

VlWWV Sn IHO I\VLVN SODWV VRP W�H[� HWW PDWERUG� JHU HQ GMXSDUH I|UVWnHOVH I|U DWW SODWV lU� � � � � � � � � � � � � � � � �

DYJ|UDQGH I|U YnU XSSOHYHOVH DY QnJRQWLQJ � L GHWWD IDOO NORWWHU� 'HW VSHODU RFNVn VWRU UROO ౺YDG� � � � � � � � � � � � � � � � �

VRP NORWWUDV� lU WRDOHWWHQ IXOO DY WDJV GUDU GHWWD QHU XSSOHYHOVHQ I|U GH DOOUD IOHVWD RFK NORWWUHW� � � � � � � � � � � � � � � � �

EOLU ³VPXWVLJDUH´� bU GHW LVWlOOHW I\QGLJD NRPPHQWDUHU� NlUOHNVKlOVQLQJDU HOOHU SROLWLVND� � � � � � � � � �

EXGVNDS lU PRWWDJDQGHW PHU SRVLWLYW� /DWULQDOLD RFK WRDOHWWHQ VRP VNnGHSODWV I|U NORWWHU lU� � � � � � � � � � � � �

|YHUODJ PHU DFFHSWHUDW lQ HQ PHU |SSHQ SODWV VnVRP YlJJHQ Sn HWW OlJHQKHWVKXV� *LYHWYLV lU� � � � � � � � � � � � � � �

GHVVD SnVWnHQGHQ JHQHUDOLVHUDQGH PHQ GHW ELGUDU WLOO HQ NlQVOD I|U KXU VDPVSHO PHOODQ� � � � � � � � � � � � �

PlQQLVNRU� NXOWXUHOOD XWWU\FN RFK VWDGHQV I\VLVND UXP VHU XW RFK KXU GHWWD NRPSOH[D QlWYHUN� � � � � � � � � � � � � �

KHOD WLGHQ I|UKDQGODU LQRP VLJ VMlOYW� 9L NDQ I|UVWn OLYHW L MXVW GHQQD XUEDQD NRQWH[W XWLIUnQ� � � � � � � � � � � � � � � �

,UYLQJ *RIIPDQ� VRP HQ VWlQGLJW SnJnHQGH VKRZ� GlU VFHQHQ� UHSOLNHUQD RFK DNW|UHUQD WYLQJDV� � � � � � � � � � � � �

LQWHUDJHUD�PHOODQ�³RQ´�DQG�³RII´�VWDJH�RFK�KHOD�WLGHQ�I|UKnOOD�VLJ�WLOO�YDUDQGUD���

2P GHQ I\VLVND SODWVHQ lU YLNWLJ I|U NORWWUHWV IXQNWLRQ� Vn lU $QGUD /nQJJDWDQ VRP VSHFLILN� � � � � � � � � � � � � � �

SODWV L *|WHERUJ P\FNHW YLNWLJ DWW Q\DQVHUD� 1lU YL XWJnU IUnQ DWW EHUlWWHOVHUQD �DOOWVn VRFLDO� � � � � � � � � � � � � � �

LQWHUDNWLRQ� XWJ|U VWDGHQ Vn NDQ YL DQWD DWW $QGUD /nQJ ELGUDU PHG VLQ VSHFLILND DWPRVIlU� HQ� � � � � � � � � � � � � � � �

NUHDWLY RFK XSSURULVN GHO DY *|WHERUJV�VDJDQ� 2P YnU XWJnQJVSXQNW lU DWW *|WHERUJ EHILQQHU� � � � � � � � � � � � �

VLJ L HWW XUEDQSROLWLVNW OlJH GlU HQWUHSUHQ|UVXUEDQLVP DQYlQGV VRP SROLWLVN VWUDWHJL� NUlYV GHW� � � � � � � � � � � � �

HWW UHEHOOLVNW PHQ lOVNYlUW EDUQ L V\VNRQVNDUDQ I|U DWW ³NRQVXPHQWHQ´ �WXULVWHQ� LQYnQDUHQ�� � � � � � � � � � � �

EHV|NDUHQ� VNDOO EOL Q|MG RFK $QGUD /nQJ I\OOHU GH VNRUQD YlO� (Q SODWV VRP VDOXI|UV VRP XQJ�� � � � � � � � � � � � � � � � �

NUHDWLY RFK XUEDQW KLSS� PHQ VRP GHVVXWRP ElU NRQQRWDWLRQHU WLOO VPXWV� NULPLQDOLWHW RFK� � � � � � � � � � � � �

I\OOD� 'HVVD NRQQRWDWLRQHU lU L VDPPDQKDQJHW LQJHW GnOLJW XWDQ XWJ|U JUXQGHQ I|U HQ� � � � � � � � � � � � �

VSlQQDQGH� QnJRW ³UXIILJ´ VWDGVGHO VRP LQWH lU VOlWVWUXNHQ PHQ LQWH KHOOHU Vn SDVV DYYLNDQGH� � � � � � � � � � � � � �

DWW GHQ XSSOHYV VRP RWU\JJ� 'HW UHEHOOLVND EDUQHW KRWDU LQWH VLQD DQGUD V\VNRQ XWDQ lU HQ� � � � � � � � � � � � � � � �

XSSIULVNDQGH IOlNW DY HJHQKHW� PHQ HQ |QVNYlUG HJHQKHW VRP ELGUDU PHG YLNWLJD EHVWnQGVGHODU� � � � � � � � � � � � �

L IDPLOMHQ *|WHERUJ� 9LNWHQ DY DWW SUHVWHUD PDUNQDGVPlVVLJW VRP VWDG WDV XSS DY 'DYLG� � � � � � � � � � � � � �
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+DUYH\ Vn YlO VRP I|UIDWWDUQD WLOO ౺6WDG WLOO VDOX� HQWUHSUHQ|UVXUEDQLVPHQ RFK GHW RIIHQWOLJD� � � � � � � � � � � � �

UXPPHWV YlUGH VRP GMXSG\NHU L *|WHERUJV XUEDQSROLWLVND VWUDWHJLHU� 8WLIUnQ GHQQD WHRUHWLVND� � � � � � � � � � �

JUXQG NDQ YL I|UVWn KXU SDVV YLNWLJW GHW lU DWW ³EHO\VD´ HOOHU ³SORFND XSS´ VWDGHQV HJHQKHWHU Sn� � � � � � � � � � � � � � � � �

HWW PDUNQDGVPlVVLJW VlWW� lYHQ Gn GHW KDQGODU RP IHQRPHQ VRP NDQ NRGDV VRP ³VPXWVLJD´�� � � � � � � � � � � � � �

3UHFLV VnVRP VWULSSNOXEEDUQD VRP KXVHUDU Sn $QGUD /nQJ I\OOHU HQ VSHFLILN IXQNWLRQ I|U� � � � � � � � � � � � �

DWPRVIlUHQ� LGHQWLWHWHQ RFK YHUNVDPKHWHUQD VRP EHGULYV QHUI|U JDWDQ� Vn NDQ NORWWUHW RFK� � � � � � � � � � � �

ODWULQDOLDQ VHV Sn VDPPD VlWW� 'HW lU LQWH DOOWLG XSSVNDWWDW� RIWD WRONDW VRP IXOW HOOHU NULPLQHOOW�� � � � � � � � � � � � � � � �

PHQ GHW SnYLVDU DWW PlQQLVNRU KDU U|UW VLJ GlU� 'HWWD NDQ VHV VRP HWW XUEDQW IHQRPHQ HOOHU HQ� � � � � � � � � � � � � � � � � �

³DXWHQWLFLWHWVPDUN|U´ VRP LQRP HQWUHSUHQ|UVXUEDQLVPHQ DQYlQGV VRP HQ� � � � � � �

PDUNQDGVI|ULQJVVWUDWHJL� 'HWWD NDQ JlOOD I|U HQ HQVNLOG SXE� PHQ IUDPI|UDOOW L HWW VW|UUH� � � � � � � � � � � � �

SHUVSHNWLY RFK ILJXUHUD VRP ³FRROKHWVVWlPSHO´ I|U HQ VWDGVGHO� 0HQ I|U DWW GHWWD VND VNH NUlYV� � � � � � � � � � � � � � �

³UlWW´ LQJUHGLHQVHU� HQ SODWV VRP DQVHV ³SDVVDQGH´ I|U NORWWHU� LQWH DOOWI|U P\FNHW WDJV HOOHU� � � � � � � � � � � � � �

VODUYLJW NORWWHU VRP Gn NRSSODV WLOO I|UVW|UHOVH RFK XSSIDWWQLQJ��DU� RP RWU\JJKHW� HWW NOLHQWHO� � � � � � � � � � � � �

VRP�XSSVNDWWDU�NORWWUHWV�IXQNWLRQHU�RFK�HWW�QnJRUOXQGD�³WLOOnWDQGH��NORWWHUNOLPDW´�L�VWDGVGHOHQ���

'HQ PHQLQJ RFK IXQNWLRQ VRP WLOOVNULYV NORWWUHW RFK ODWULQDOLDQ ³EHURU DOOWVn Sn´� PHQ L RFK� � � � � � � � � � � � � � �

PHG DWW VWDGVUXPPHW RFK VWDGVELOGHQ I|UlQGUDV Vn I|UlQGUDV RFNVn GHVV LQQHKnOO� bYHQ RP� � � � � � � � � � � � �

DPELWLRQHQ ILQQV DWW I|UV|ND W\JOD NORWWUHW� YDUH VLJ GHW JlOOHU IUnQ VDPKlOOHOLJD LQVWLWXWLRQHUV� � � � � � � � � � � � �

KnOO� L XUEDQW PDUNQDGVI|ULQJVV\IWH HOOHU YLD GHQ HQVNLOGH SXElJDUHQ� Vn YHUNDU NORWWUHW WURWV� � � � � � � � � � � � �

GHWWD ILQQD YlJDU DWW ILQQDV WLOO � EnGH Sn GHVVD YLV Sn PHQ RFNVn I|U ³VLJ VMlOYW´� 7RDOHWWHUQD� � � � � � � � � � � � � � � � � �

Sn $QGUD /nQJ SU\GV lQ Vn OlQJH LQWH DY G\U ³VWUHHW DUW´� EHVWlOOGD YHUN DY NlQGD� � � � � � � � � � � � � � � �

JUDIILWLNRQVWQlUHU RFK VYDUWD WDJV JMRUG PHG WMRFN WXVFKSHQQD VWLFNHU IRUWVlWWQLQJVYLV L PnQJDV� � � � � � � � � � � �

|JRQ� (Q VDN lU YL GRFN VlNUD Sn HIWHU GHWWD DUEHWH � NORWWHU lU HQ PlQVNOLJ I|UHWHHOVH� 9L� � � � � � � � � � � � � � � � � �

YHUNDU JLOOD DWW OlPQD VSnU HIWHU RVV VDPW W\GD DQGUDV RFK HQ YlUOG XWDQ OLWH NORWWHU KDGH YlO� � � � � � � � � � � � � � � � � �

YDULW�ULNWLJW�WUnNLJ"�

9LGDUH�IRUVNQLQJ�

'HQQD VWXGLH RFK XSSVDWV lU HWW DY PnQJD P|MOLJD NXQVNDSVELGUDJ VRP EHKDQGODU HWW NRPSOH[W� � � � � � � � � � � � � �

NXOWXUHOOW IHQRPHQ� 9L VHU YnUW ELGUDJ VRP HWW DY IOHUD VRP XWJ|U HWW VODJV NDOHMGRVNRS DY� � � � � � � � � � � � � � � �

YHWHQVNDS��HU� VRP WLOOVDPPDQV J|U DQVSUnN Sn DWW ELGUD PHG VLQ VlUVNLOGD ELW LQRP� � � � � � � � � � � � �

���
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NXQVNDSVIlOWHW� )|UVWnWW XU GHWWD SHUVSHNWLY ILQQV GHW PnQJD OXFNRU DWW I\OOD U|UDQGH NORWWUHWV� � � � � � � � � � � � �

IXQNWLRQ L VWlGHU� 6NnGHSODWV I|U GHQQD XSSVDWV U|U IUlPVW SXEWRDOHWWHU Sn $QGUD /nQJJDWDQ L� � � � � � � � � � � � � �

*|WHERUJ��HQ�JLYHQ�XWYHFNOLQJ�YRUH�DWW�XQGHUV|ND�VDPPD�IHQRPHQ�QnJRQ�DQQDQVWDQV��

+DGH PHU XWU\PPH RFK WLG IXQQLWV DWW WLOOJn KDGH HQ MlPI|UDQGH VWXGLH YDULW LQWUHVVDQW� +XU VHU� � � � � � � � � � � � � � � �

H[HPSHOYLV NORWWHUNXOWXUHQ XW Sn SXEWRDOHWWHU Sn $YHQ\Q �.XQJVSRUWVDYHQ\Q� HQ VWRU� � � � � � � � � �

SDUDGJDWD PLWW L *|WHERUJ�� GlU NOLHQWHOHW Sn EDUHU RFK UHVWDXUDQJHU lU WLOO V\QHV DQQRUOXQGD lQ� � � � � � � � � � � � � � �

GHW NULQJ -lUQWRUJHW RFK SULVHUQD QnU HQ K|JUH QLYn �HQOLJW I|UIDWWDUQDV HJHQ XWVDJR�" (Q� � � � � � � � � � � � � �

MlPI|UHOVH L V\QHQ Sn NORWWUHW Sn GH ROLND VWlOOHQD VDPW KXU GH KDQWHUDU GHVV YDUD HOOHU� � � � � � � � � � � � � � � �

LFNH�YDUD VNXOOH NXQQD XQGHUV|NDV XWLIUnQ WHRULELOGQLQJ VRP EHKDQGODU VRFLRHNRQRPLVND� � � � � � � � �

I|UHWHHOVHU� (Q DQQDQ WHRUHWLVN XWJnQJVSXQNW VNXOOH NXQQD YDUD HQ JHQXVYHWHQVNDSOLJ� GlU HQ� � � � � � � � � � � �

P|MOLJ IUnJD NDQ KDQGOD RP XSSGHOQLQJHQ DY PDQOLJD RFK NYLQQOLJD WRDOHWWHU RFK RP GHWWD KDU� � � � � � � � � � � � � � �

QnJRQ�EHW\GHOVH�I|U�ODWULQDOLDQ"�

9LGDUH IRUVNQLQJ VNXOOH RFNVn NXQQD YDUD HQ GMXSG\NQLQJ LQ L NORWWUHWV� JUDIILWLQV RFK DQGUD� � � � � � � � � � � � � �

XWWU\FNV YlUOG� GHWWD Gn GHW IUDPNRPPLW DY YnU XQGHUV|NQLQJ DWW IHQRPHQHQ ³EODQGDV LKRS´�� � � � � � � � � � � � �

$WW YLGDUH XWU|QD GLVNXUVHUQD VRP XWJ|U EHJUHSSHQ� DWW H[HPSHOYLV JUDIILWL RIWDUH lQ NORWWHU� � � � � � � � � � � � �

NRSSODV LKRS PHG NRQVW� YRUH lYHQ GHW HQ JUXQG WLOO HQ XQGHUV|NQLQJ� 'HVVXWRP ILQQV GHW IOHU� � � � � � � � � � � � � � � �

P|MOLJKHWHU DWW H[DPLQHUD GH ROLND SODWVHU VRP GHVVD IHQRPHQ RIWD ILJXUHUDU Sn� W�H[�� � � � � � � � � � � � �

YlJWXQQODU��LQGXVWULRPUnGHQ�RFK�WnJVWDWLRQHU��I|U�DWW�VH�KXU�RP�GHVVD�UXP�SnYHUNDU�XWWU\FNHQ��

'HW lU YnU I|UKRSSQLQJ DWW YL PHG GHQQD VWXGLH KDU VnWW HWW IU| WLOO NRPPDQGH XQGHUV|NQLQJDU� � � � � � � � � � � � � � � �

DY GHWWD RFK�HOOHU DQJUlQVDQGH IHQRPHQ VDPW ELGUDJLW WLOO GHQ NXOWXUHOOD NXQVNDSVEDQN RP� � � � � � � � � � � �

ODWULQDOLD�RFK�KXU�GHWWD�XWWU\FN�NDQ�I|UVWnV�RFK�DQYlQGDV���

�

�

���
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.lOORU��

7U\FNWD�NlOORU�

$PHYXYRU��-RFHO\Q�DQG�+DIHU��*UHJ��&RPPXQLWLHV�LQ�WKH�VWDOOV��$�VWXG\�RI�ODWULQDOLD�OLQJXLVWLF�

ODQGVFDSHV�� ౺&ULWLFDO�,QTXLU\�LQ�/DQJXDJH�6WXGLHV ౺����������������������'2,��
��������������������������������
�
%UDWWHIMlOO��,QJYDU�� ౺3ROLF\�I|U�DUEHWH�I|U�HQ�WULYVDP�VWDG���IUL�IUnQ�NORWWHU�RFK�DQQDQ�
VNDGHJ|UHOVH౺��*|WHERUJV�VWDG�3DUN�RFK�QDWXU��'QU����������������������
�

&DUOEHUJ��0LFKDHOD�� ౺7RDOHWWNORWWHU�Sn�RIIHQWOLJD�WRDOHWWHU�L�6WRFNKROP������������
�.DQGLGDWXSSVDWV��6WRFNKROPV�XQLYHUVLWHW��������

�

'DJULQ��%HQJW�*�� ౺9lUOGHQ�lU�VNLWL��/HYH�JUDIILWL� ౺�6WRFNKROP��)|UIDWWDUHV�%RNPDVNLQ��������
�

'XQGHV��$ODQ�� ౺+HUH�,�6LW���$�6WXG\�RI�$PHULFDQ�/DWULQDOLD ౺��.URHEHU�$QWKURSRORJLFDO�6RFLHW\�
3DSHUV����������������

�

'RXJODV��0DU\�� ౺5HQKHW�RFK�IDUD��HQ�DQDO\V�DY�EHJUHSSHQ�RUHQDQGH�RFK�WDEX ౺��1\D�'R[D��
1RUD��������

�

(JHODQG��+HOHQH�	�-RKDQQLVVRQ��-HQQ\��UHG��� ౺.XOWXU��SODWV��LGHQWLWHW��'HW�ORNDODV�EHW\GHOVH�L�
HQ�JOREDOLVHUDG�YlUOG ౺��6,67(5��6WRFNKROP��������
�

(KQ��%LOO\�DQG�/|IJUHQ��2UYDU��.XOWXUDQDO\VHU������>RPDUE�@�8SSO��HG��������

�

)RUVHPDOP��-RDNLP��³,QQHUVWDGHQV�PHOODQUXP�RFK�GHVV�SRWHQWLDOHU���H[HPSOHW�/nQJJDWRUQD´��,�

0HOODQUXPPHQV�P|MOLJKHWHU�� ౺.��6DOW]PDQ��UHG�������������*|WHERUJ�6WRFNKROP��0DNDGDP��

������

���
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)UDQ]pQ��0DWV��+HUWWLQJ��1LOV�DQG�7K|UQ��&DWKDULQD�� ౺6WDG�WLOO�VDOX��(QWUHSUHQ|UVXUEDQLVPHQ�
RFK�GHW�RIIHQWOLJD�UXPPHWV�YlUGH ౺��������
�

*XQQDUVVRQ�3D\QH��-HQQ\�DQG�gKODQGHU��0DJQXV� ౺�7LOOlPSDG�NXOWXUWHRUL౺��8SSODJD���HG��������
�

+DJVWU|P��&KDUORWWH�DQG�0DUDQGHU�(NOXQG��/HQD�� ౺)UnJHOLVWDQ�VRP�NlOOD�RFK�PHWRG ౺��������
��

+DUDZD\��'RQQD�� ౺6LWXDWHG�NQRZOHGJHV��7KH�VFLHQFH�TXHVWLRQ�LQ�IHPLQLVP�DQG�WKH�SULYLOHJH�RI�
SDUWLDO�SHUVSHFWLYH ౺��)HPLQLVW�VWXGLHV����������������������
�

+DUYH\��'DYLG��³)URP�PDQDJHULDOLVP�WR�HQWUHSUHQHXULDOLVP��WKH�WUDQVIRUPDWLRQ�LQ�XUEDQ�

JRYHUQDQFH�LQ�ODWH�FDSLWDOLVP´�� ౺*HRJUDILVND�$QQDOHU� ౺YRO�����%��,�������������V��������
�

/HIHEYUH��+HQUL�� ౺7KH�SURGXFWLRQ�RI�VSDFH౺��gYHUVDWW�DY�'RQDOG�1LFKROVRQ�6PLWK��2[IRUG��2;��
8.��%ODFNZHOO��������

�

0RORWFK��+DUYH\�/XVNLQ�DQG�1RUpQ��/DXUD� ౺�7RLOHW��3XEOLF�5HVWURRPV�DQG�WKH�3ROLWLFV�RI�
6KDULQJ౺��1<8�6HULHV�LQ�6RFLDO�DQG�&XOWXUDO�$QDO\VLV��1HZ�<RUN��1HZ�<RUN�8QLYHUVLW\�3UHVV��
������

�

1LNODVVRQ��2OOH��*DWXNRQVWHQV�8�VYlQJ���)UnQ�NULPLQDOLVHUDW�NORWWHU�WLOO�PXUDONRQVW�L�

HQWUHSUHQ|UVXUEDQLVPHQV�WMlQVW�� ౺2UG�	�%LOG ౺��1U���������������������
�

6)6�౺���������� ౺%URWWVEDON��
�

7D\ORU��1DWKDQ��&RRQILHOG��*RUGRQ��&UDEOH��%U\DQ��DQG�5RVH��+HLGL�� ౺2Q�WKH�3RLHVLV�RI�
/DWULQDOLD ౺��3UR4XHVW�'LVVHUWDWLRQV�DQG�7KHVHV��������
�

���
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<RXQJ��$OLVRQ��౺6WUHHW�$UW�:RUOG ౺��/RQGRQ��5HDNWLRQ�%RRNV��������V�������

2WU\FNWD�NlOORU�

�

%URWWVI|UHE\JJDQGH�UnGHW��.ORWWHU�VNDGHJ|UHOVH��������

KWWSV���ZZZ�EUD�VH�IRUHE\JJD�EURWW�IRUHE\JJDQGH�XWLIUDQ�DPQH�NORWWHU�VNDGHJRUHOVH�KWPO�

�+lPWDG��������������

�

(JHIXU��&KULVWLDQ��-lUQWRUJHW�EHILQQHU�VLJ�L�HWW�YlJVNlO�RFK�GHW�lU�RNODUW�YHP�VRP�N|U�� ౺(7&��
�������������

KWWSV���JRWHERUJ�HWF�VH�LQULNHV�MDUQWRUJHW�EHILQQHU�VLJ�L�HWW�YDJVNDO�RFK�GHW�DU�RNODUW�YHP�VRP

�NRU ౺��+lPWDG��������������
�
(NOXQG��+HQQLQJ��)LQD�VLIIURU�I|U�)DFHERRN���PHQ�NULWLNHQ�KRSDU�VLJ�� ౺6YHQVND�'DJEODGHW��
������������ ౺KWWSV���ZZZ�VYG�VH�IDFHERRN�YLVDU�ILQD�VLIIURU��PHQ�SUHVVHQ�RNDU ౺��+lPWDG�
�������������

�

*RRJOH��$QYlQGDUYLOONRU�I|U�*RRJOH�'ULYH��������

KWWSV���ZZZ�JRRJOH�FRP�LQWO�VYB$//�GULYH�WHUPV�RI�VHUYLFH� ౺��+lPWDG��������������
�

*UDKQ�+LQQIRUV��*XQLOOD��.ULJHW�RP�VWDGHQV�YlJJDU�� ౺*|WHERUJV�3RVWHQ�� ౺������������
KWWSV���ZZZ�JS�VH�Q\KHWHU�J�&��%�WHERUJ�NULJHW�RP�VWDGHQV�Y�&��$�JJDU�����������

�+lPWDG��������������

�

*|WHERUJ��$UWVFDSH�� ౺KWWSV���ZZZ�JRWHERUJ�FRP�DUWVFDSH� ౺��+lPWDG��������������
�

*|WHERUJ��-lUQWRUJHW�	�/nQJJDWRUQD�� ౺KWWSV���ZZZ�JRWHERUJ�FRP�MDUQWRUJHW�RFK�ODQJJDWRUQD��
�+lPWDG��������������

�

���

�
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*|WHERUJV�.RQVWKDOO��8UEDQ�NRQVW��

KWWSV���NRQVWKDOOHQ�JRWHERUJ�VH�RP�JRWHERUJV�NRQVWKDOO�XUEDQ�NRQVW� ౺��+lPWDG��������������
�

*|WHERUJV�VWDG��)HODQPlODQ���JDWRU��WRUJ�RFK�SDUNHU��

KWWSV���JRWHERUJ�VH�ZSV�SRUWDO�NRQWDNWD�RVV�IHODQPDODQ��JDWRU�WRUJ�RFK��XW�S�]��K<�['R,Z*,

6IKU;B7�)1FDX'%X,J/P$;$�<:(T&N9-Y��2-RRY*�\��;2�%4J�TD5��D��XS*9=B

9Y[\M,W6E*2-���-<9�Z;XD-R,,\T3�%DR�[K\5&$DSY5[.X,�)&*8B6O*:&F�(R=X��2E

:-0.&FYPPQ+EP��9;QBE[V,RZZK(&0W:E4�*U+&/�92UW�T'�-P0I�HG&9I$(Z�

(Y:�G]�G��/�G%,6(Y=�)%,6�Q46(K� ౺��+lPWDG��������������
�

*|WHERUJV�VWDG��7UDILN��QHGVNUlSQLQJ�RFK�NORWWHU��7U\JJ�L�gUJU\WH�+lUODQGD��

KWWSV���JRWHERUJ�VH�ZSV�SRUWDO�HQKHWVVLGD�WU\JJ�L�RUJU\WH�KDUODQGD�DWJDUGHU�IRU�RNDGWU\JJKHW�W

UDILN�QHGVNUDSQLQJ�RFK�NORWWHU��XW�S�]����B6M�&3\NVV\�[3/0Q0]�Y0$I,MR�]L7<]F'4\�7

$\�'G[1Q$�&M8-F�&�1+4�GB<]�ZZNSL$-.*�$$MJE�;YS5�7Q�65&U+326M&�6�D2

.8W16L�./�(T/J0,=-68)[9DT%TR*�H;OHXQ��HN�T;U-�EPT%WL�=24;O�K+R.U8/�L1T

3--';F($%�[\K���G]�G��/�G%,6(Y=�)%,6�Q46(K�౺��+lPWDG��������������
�

3LOEDFN��6WHOOD��*UDIILWL�L�*|WHERUJV�VWDG��)UnQ�YDUE|OG�WLOO�NRQVWHQV�UXP��.XOWZDWFK��������

KWWSV���NXOWZDWFK�VH������������JUDIILWL�L�JRWHERUJV�VWDG�IUDQ�YDUEROG�WLOO�UHNODPREMHNW��

�+lPWDG��������������

�

3ROLVP\QGLJKHWHQ��6NDGHJ|UHOVH�HOOHU�NORWWHU���I|UHE\JJ��������

KWWSV���SROLVHQ�VH�XWVDWW�IRU�EURWW�VN\GGD�GLJ�PRW�EURWW�VNDGHJRUHOVH�HOOHU�NORWWHU� ౺��+lPWDG�
�������������

�

3ROLVP\QGLJKHWHQ��6NDGHJ|UHOVH�RFK�NORWWHU���ODJDU�RFK�IDNWD��������

KWWSV���SROLVHQ�VH�ODJDU�RFK�UHJOHU�ODJDU�RFK�IDNWD�RP�EURWW�VNDGHJRUHOVH�RFK�NORWWHU��

�+lPWDG��������������

�

���

�
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3ROLVP\QGLJKHWHQ��6NDGHJ|UHOVH�RFK�NORWWHU���SROLVHQV�DUEHWH�������

KWWSV���SROLVHQ�VH�RP�SROLVHQ�SROLVHQV�DUEHWH�VNDGHJRUHOVH�RFK�NORWWHU� ౺��+lPWDG��������������
�

5RGHQ��/HH�����RI�WKH�FRROHVW�QHLJKERXUKRRGV�LQ�(XURSH�� ౺7KH�*XDUGLDQ౺�������������
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�WUDYHO������IHE�������RI�WKH�FRROHVW�QHLJKERXUKRRGV�LQ�HXURSH

�SDULV�EHUOLQ�URPH"IEFOLG ,Z$5�([$�3(<4�]RIKR:)W�WHF,V]�Y�',,$��,M5�\(.:59�D

+-U.I8'96HF౺��+lPWDG��������������
�

5|GD�6WHQ�.RQVWKDOO��'UDNHQ�� ౺KWWSV���ZZZ�URGDVWHQ�FRP�LQGH[�SKS�VY�RP�GUDNHQ ౺��+lPWDG�
�������������

�

6DQGVWU|P��6YHQ��0XUDOPnOQLQJ�� ౺1DWLRQDOHQF\NORSHGLQ��
KWWS���ZZZ�QH�VH�XSSVODJVYHUN�HQF\NORSHGL�OnQJ�PXUDOPnOQLQJ ౺��+lPWDG��������������
�

9HWHQVNDSVUnGHW��)RUVNQLQJVHWLVND�SULQFLSHU�LQRP�KXPDQLVWLVN�VDPKlOOVYHWHQVNDSOLJ�

IRUVNQLQJ��� ౺KWWS���ZZZ�FRGH[�YU�VH�WH[WV�+6)5�SGI ౺��+lPWDG��������������

3HUVRQOLJ�NRPPXQLNDWLRQ�
)UnJHOLVWD������VYDU��L�*RRJOH�)RUPXOlU��XWVNLFNDG�Sn�)DFHERRN�����IHEUXDUL�����PDUV�������

)LQQV�L�I|UIDWWDUQDV�lJR��
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%LODJD�

)UnJHOLVWD�XWVNLFNDG�Sn�)DFHERRN�

�� +XU�JDPPDO�lU�GX"�

�� ,�YLONHQ�VWDG�ERU�GX"�

�� 9DG�lU�GLQ�DOOPlQQD�nVLNW�RP�NORWWHU"�

�� 8SSOHYHU�GX�DWW�NORWWUHW�|NDU��PLQVNDU�HOOHU�LQJHWGHUD"�

�� (QOLJW�GLJ��lU�NORWWHU�YDQOLJDUH�Sn�YLVVD�VWlOOHQ"�2P�MD��YLOND�VODJV�VWlOOHQ"�

�� )LQQV�GHW�QnJRQ�PLOM|�GlU�GX�W\FNHU�DWW�NORWWHU�SDVVDU"�

�� +DU�GX�NORWWUDW�Sn�HQ�VHPL�RIIHQWOLJ�WRDOHWW"�2P�MD��YDG�KDU�GX�NORWWUDW"�

�� +XU�XSSOHYHU�GX�NORWWHU�Sn�VHPL�RIIHQWOLJD�WRDOHWWHU"��6YDUD�HM�RP�GX�lU�QHXWUDOW�

LQVWlOOG��>I|OMW�DY�HQ�VYDUV�VNDOD�PHOODQ���RFK�����GlU���PRWVYDUDGH�VWDUNW�QHJDWLY�RFK�

���PRWVYDUDGH�VWDUNW�SRVLWLY@�

�� 9DUI|U�WURU�GX�QnJRQ�YlOMHU�DWW�NORWWUD�LQQH�Sn�HQ�VHPL�RIIHQWOLJ�WRDOHWW"�

��� +DU�GX�QnJRW�PHU�GX�YLOO�EHUlWWD�RP�NORWWHU"�cVLNW��WDQNDU�HOOHU�GHW�

YlUVWD�UROLJDVWH�YDFNUDVWH�NUHDWLYD�SROLWLVND�NORWWUHW�GX�VHWW"�

)UnJRU�YLG�LQWHUYMXHU�DY�PHGDUEHWDUH�Sn�SXEDU��$QGUD�/nQJJDWDQ�

5|UDQGH�NORWWHU�Sn�GHQ�HJQD�SXEHQ�

�� 9HP�lU�GX��G�Y�V��YDG�KDU�GX�I|U�NRSSOLQJ�WLOO�SXEHQ"�

�� .ORWWUDV�GHW�Sn�HU�SXE�WRDOHWW"��

�� 2P�MD�L�I|UUD�IUnJDQ��KXU�VWlOOHU�GX�GLJ�WLOO�GHW"�

�� +DU�QL�LQRP�YHUNVDPKHWHQ�QnJRQ�UXWLQ�NULQJ�NORWWHU��G�Y�V��OnWHU�QL�GHW�In�VLWWD�NYDU�

HOOHU�WDV�GHW�ERUW�RP�GHW�XSSVWnU"��

�� 2P�GHW�XSSVWnU�NORWWHU�RFK�HOOHU�RP�GHW�UHGDQ�ILQQV��WDU�QL�VWlOOQLQJ�WLOO�EXGVNDSHW"�)nU�

YLVVW�NORWWHU�YDUD�NYDU�RFK�DQQDW�LQWH"�

�� )\OOHU�NORWWUHW�QnJRQ�IXQNWLRQ�Sn�HU�SXE"�([HPSHOYLV�ELGUDU�GHW�WLOO�HQ�YLVV�VWlPQLQJ��

ORFNDU�HWW�YLVVW�NOLHQWHO�RVY"�

5|UDQGH�NORWWHU�DOOPlQW�Sn�DQGUD�VWlOOHQ�
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�� (QOLJW�GLJ��lU�WRDOHWWNORWWHU�YDQOLJDUH�Sn�YLVVD�VWlOOHQ"�2P�MD��YLOND�VODJV�VWlOOHQ"�

�� 8SSOHYHU�GX�DWW�NORWWUHW�|NDU��PLQVNDU�HOOHU�LQJHWGHUD"��

�� )LQQV�GHW�QnJRQ�PLOM|�GlU�GX�W\FNHU�DWW�NORWWHU�SDVVDU"��

�� +XU�XSSOHYHU�GX�NORWWHU�Sn�WRDOHWWHU"��

�� 9DUI|U�WURU�GX�QnJRQ�YlOMHU�DWW�NORWWUD�LQQH�Sn�HQ�WRDOHWW"�

�� +DU�GX�QnJRW�PHU�GX�YLOO�EHUlWWD�RP�NORWWHU"�cVLNW��WDQNDU�HOOHU�GHW�

YlUVWD�UROLJDVWH�YDFNUDVWH�NUHDWLYD�SROLWLVND�NORWWUHW�GX�VHWW"�

���

�


