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$EVWUDFW�
7LWOH� )URP ILVK IOX WR FRURQD FULVLV ± D TXDQWLWDWLYH FRQWHQW DQDO\VLV RI IURQW� � � � � � � � � � � � � �
SDJHV�IURP�'DJHQV�1\KHWHU�DQG�$IWRQEODGHW�GXULQJ�WKH�FRURQDYLUXV�RXWEUHDN��

7KH DLP RI WKLV HVVD\ ZDV WR H[DPLQH WKH UHSRUWLQJ DQG IUDPLQJ RI WKH FRURQDYLUXV RQ '1�VH� � � � � � � � � � � � � � � � �
DQG $IWRQEODGHW�VH
V IURQW SDJHV� EHWZHHQ -DQXDU\ �� ���� DQG $SULO ��� ����� ,Q RUGHU WR GR� � � � � � � � � � � � � � � �
VR� ZH FKRVH WR H[DPLQH IURQW SDJH WHDVHUV RQ ERWK QHZVSDSHUV IURQW SDJHV RQOLQH� :H GHILQH� � � � � � � � � � � � � � � �
IURQW SDJH WHDVHUV DV WKH SDFNDJH RI WH[W DQG SLFWXUHV RQ WKH IURQW SDJH� ZKLFK WKHQ WDNHV WKH� � � � � � � � � � � � � � � � � �
UHDGHU WR WKH DFWXDO DUWLFOH� :H IRUPXODWHG WKUHH TXHVWLRQV WR FRQFUHWL]H WKH DLP� �+RZ PXFK� � � � � � � � � � � � � � �
VSDFH LV JLYHQ WR WKH IURQW SDJH WHDVHUV DERXW WKH FRURQDYLUXV RQ 'DJHQV 1\KHWHU DQG� � � � � � � � � � � � � � �
$IWRQEODGHW
V IURQW SDJHV� LQ WHUPV RI QXPEHU� VL]H DQG ORFDWLRQ" �+RZ GR WKH IURQW SDJH� � � � � � � � � � � � � � �
WHDVHUV IUDPH WKH FRURQDYLUXV RQ 'DJHQV 1\KHWHU DQG $IWRQEODGHW
V IURQW SDJHV� UHJDUGLQJ WR� � � � � � � � � � � � �
IUDPLQJ DQG SHUVSHFWLYHV DV ZHOO DV FDOPLQJ RU DODUPLQJ VLJQDOV" $QG� �ZKDW GLIIHUHQFHV DQG� � � � � � � � � � � � � �
VLPLODULWLHV FDQ EH IRXQG EHWZHHQ 'DJHQV 1\KHWHU DQG $IWRQEODGHW¶V IURQW SDJH WHDVHUV DERXW� � � � � � � � � � � � �
WKH FRURQDYLUXV� UHJDUGLQJ WR VSDFH DQG VKDSH" �7KH PHWKRG FKRVHQ IRU WKLV VWXG\ ZDV D� � � � � � � � � � � � � � �
TXDQWLWDWLYH FRQWHQW DQDO\VLV� ZKLFK ZDV VXSSRUWHG E\ WKHRULHV DERXW QHZV YDOXHV� PHGLD� � � � � � � � � � � �
ORJLF DQG QDUUDWLRQ� DV ZHOO DV WKH DJHQGD VHWWLQJ WKHRU\ DQG WKH IUDPLQJ WKHRU\� 7KH UHVXOWV RI� � � � � � � � � � � � � � � � �
WKH DQDO\VLV VWDWHG WKDW IURQW SDJH WHDVHUV DERXW WKH FRURQDYLUXV ZDV JLYHQ PRUH VSDFH RQ ERWK� � � � � � � � � � � � � � � �
QHZVSDSHUV¶ IURQW SDJHV GXULQJ WKH PDMRULW\ RI WKH VHOHFWHG WLPH SHULRG� WKDQ IURQW SDJH� � � � � � � � � � � � � �
WHDVHUV DERXW RWKHU HYHQWV� 7KLV FRXOG EH H[SODLQHG E\ PXOWLSOH WKHRULHV DERXW KRZ WKUHDWV�� � � � � � � � � � � � � �
ULVNV DQG FULVHV� DV ZHOO DV VHQVDWLRQDO QHZV� VWDQG D EHWWHU FKDQFH RI PDNLQJ LW WR WKH IURQW� � � � � � � � � � � � � � � � � �
SDJH� WKDQ RWKHU QHZV� 7KH DQDO\VLV DOVR VKRZHG WKDW 'DJHQV 1\KHWHU FKRVH WR IUDPH WKH� � � � � � � � � � � � � � �
FRURQDYLUXV EDVHG RQ WKHPHV VXFK DV KHDOWKFDUH DQG HFRQRPLFDO FRQVHTXHQFHV� ZKLOH� � � � � � � � � � �
$IWRQEODGHW FKRVH D PRUH KXPDQ SHUVSHFWLYH� :H VSHFXODWHG RQ KRZ WKHVH UHVXOWV FRXOG� � � � � � � � � � � � �
DIIHFW WKH UHDGHUV DQG WKHLU SLFWXUH RI UHDOLW\ ± LQ WKLV FDVH WKH FRURQDYLUXV ± DQG FDPH WR WKH� � � � � � � � � � � � � � � � � � �
FRQFOXVLRQ WKDW $IWRQEODGHW¶V UHDGHUV PLJKW IHHO PRUH RI D FORVHQHVV WR WKH FRURQDYLUXV� WKDQ� � � � � � � � � � � � � �
WKH UHDGHUV RI 'DJHQV 1\KHWHU� 6R� UHJDUGLQJ WR VSDFH ± ERWK LQ QXPEHU DQG VL]H ± DV ZHOO DV� � � � � � � � � � � � � � � � � � �
WKHPH� DFWRU DQG VLJQDO� EXW DOVR WKH QHZVSDSHUV¶ RZQ FKRLFH RI ZRUGV� RXU VWXG\ PDGH LW� � � � � � � � � � � � � � � �
SRVVLEOH�IRU�XV�WR�VHH�KRZ�WKH�³ILVK�IOX´�JUDGXDOO\�WXUQHG�LQWR�D�FRURQD�FULVLV��
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,QQHKnOOVI|UWHFNQLQJ�

���,QOHGQLQJ ��
����,QOHGQLQJ�RFK�EDNJUXQG ��
����6\IWH ��
����)UnJHVWlOOQLQJDU ��
����'LVSRVLWLRQ ��

���7LGLJDUH�IRUVNQLQJ ��
����+RW�Sn�DJHQGDQ ��
����1\KHWVXUYDO�Sn�I|UVWDVLGRU ��
����3DQGHPLHU�L�PHGLD ��

���7HRUHWLVNW�UDPYHUN ��
����'HQ�MRXUQDOLVWLVND�DUEHWVSURFHVVHQ ��

������1\KHWVYlUGHULQJ��*DOWXQJ�RFK�5XJH ��
������1\KHWVYlUGHULQJ��+YLWIHOW ��
������1\KHWVXUYDO��*KHUVHWWL ���
������%HUlWWDUWHNQLNHU�RFK�PHGLHORJLN ���

����-RXUQDOLVWLNHQ�RFK�YHUNOLJKHWHQ��GDJRUGQLQJ�RFK�JHVWDOWQLQJ ���
������'DJRUGQLQJVWHRULQ ���
������*HVWDOWQLQJVWHRULQ ���

���0DWHULDO�RFK�PHWRG ���
����8UYDO�RFK�DYJUlQVQLQJ ���
����9DO�DY�PHWRG ���
����.YDQWLWDWLY�LQQHKnOOVDQDO\V ���
����0HWRG��RFK�XUYDOVGLVNXVVLRQ ���

���5HVXOWDW ���
����5DSSRUWHULQJHQ�RP�FRURQDYLUXVHW ���
����*HVWDOWQLQJHQ�DY�FRURQDYLUXVHW ���

���$QDO\V ���
����5DSSRUWHULQJHQ�RP�FRURQDYLUXVHW ���
����*HVWDOWQLQJHQ�DY�FRURQDYLUXVHW ���

������7HPD ���
������$NW|U ���
������6LJQDO ���

���6OXWGLVNXVVLRQ ���

���.lOOI|UWHFNQLQJ ���

���%LODJRU ���
����.ULWHULHU�I|U�XUYDO ���
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����.RGVFKHPD ���
����.RGDQYLVQLQJDU ���
����2UGOLVWD�I|U�YDULDEHOQ�VLJQDO ���
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���,QOHGQLQJ�

����,QOHGQLQJ�RFK�EDNJUXQG�
³6HGDQ PnVWH YL J|UD QnJRQWLQJ Sn GHQ KlU ILVNIOXQVDQ RFNVn�´ 2UGHQ \WWUDGHV DY� � � � � � � � � � � � �

Q\KHWVFKHIHQ +DQQD 2OVVRQ XQGHU $IWRQEODGHWV PRUJRQP|WH GHQ �� MDQXDUL ����� (WW� � � � � � � � � � �

I|UYLUUDW�VNUDWW�VSUHGV�JHQRP�UXPPHW��³9LONHQ�ILVNIOXQVD"´�

6SROD IUDPnW WYn PnQDGHU� 'HW Q\D FRURQDYLUXVHW IUDPWUlGHU Sn YDUHQGD VYHQVNW PHGLHKXV� � � � � � � � � � � ��

VWDUWVLGD� ³&RURQDNULVHQ´� ³7LOOVDPPDQV NODUDU YL GHWWD´ RFK ³%LRJUDIHU L KHOD ODQGHW VWlQJV´� � � � � � � � � � � �

lU EDUD QnJUD DY UXEULNHUQD Sn $IWRQEODGHW�VH GHQ �� PDUV ����� 2FK Sn '1�VH�� � � � � � � � � � � � � �

³6DPKlOOVVSULGQLQJ L DOOW IOHU GHODU DY ODQGHW´� ³'lUI|U OLJJHU 6YHULJH VWHJHW HIWHU DQGUD´ RFK� � � � � � � � � � � � � �

³1\D VWUDWHJLQ� 8QGYLN NRQWDNW´� .DUHQVGDJHQ VORSDV� IRONVDPOLQJDU PHG IOHU lQ �� SHUVRQHU� � � � � � � � � � � �

I|UEMXGV RFK PlQQLVNRU UHNRPPHQGHUDV DWW DUEHWD KHPLIUnQ� 6NRORU VWlQJHU� %|UVHQ IDOOHU�� � � � � � � � � � �

)O\J�VWlOOV�LQ��)OHUD�WXVHQ�DQVWlOOGD�YDUVODV��*UlQVHU�VWlQJHU��+HOD�OlQGHU�VlWWV�L�NDUDQWlQ��

0DVVPHGLHU KDU PDNWHQ DWW SnYHUND YDG PlQQLVNRU W\FNHU lU YLNWLJW� (QOLJW GDJRUGQLQJVWHRULQ� � � � � � � � � � � �

�0F&RPEV RFK 6KDZ ����� �������� ILQQV GHW HWW VWDUNW VDPEDQG PHOODQ YDG PHGLHUQD YlOMHU� � � � � � � � � � � � � �

DWW XSSPlUNVDPPD RFK YLOND IUnJRU VRP PlQQLVNRU L HWW VDPKlOOH DQVHU lU EHW\GHOVHIXOOD�� � � � � � � � � � � � �

0HG DQGUD RUG OLJJHU PHGLHUQDV PDNW EODQG DQQDW L DWW GH NDQ XSSPlUNVDPPD YLVVD IUnJRU L� � � � � � � � � � � � � � � �

VW|UUH HOOHU PLQGUH XWVWUlFNQLQJ� YLONHW J|U DWW SXEOLNHQ NRPPHU EHWUDNWD GH� � � � � � � � � � �

XSSPlUNVDPPDGH�IUnJRUQD�VRP�YLNWLJD��6WU|PElFN��������������

, VNULYDQGH VWXQG lU FRURQDYLUXVHW HWW EULQQDQGH DNWXHOOW lPQH� 7LGLJDUH IRUVNQLQJ YLVDU DWW� � � � � � � � � � � � �

PHGLHUDSSRUWHULQJHQ XQGHU HQ OLNQDQGH KlQGHOVH ± VYLQLQIOXHQVDSDQGHPLQ ± YDU DODUPHUDQGH�� � � � � � � � � �

VQDUDUH lQ OXJQDQGH RFK QHXWUDO �*KHUVHWWL RFK 2GpQ ����� ����� +XU SXEOLNHQ XSSIDWWDU GHQ� � � � � � � � � � � � � �

UnGDQGH VLWXDWLRQHQ� WLOO H[HPSHO HQ SDQGHPL� KDQGODU PHG DQGUD RUG LQWH EDUD RP YDG� � � � � � � � � � � � � �

PHGLHUQD VlWWHU Sn DJHQGDQ XWDQ lYHQ KXU Q\KHWHUQD UDPDV LQ� 6WXGLHQ YLVDU RFNVn DWW PHGLHU� � � � � � � � � � � � � � �

LQWH KHOOHU UDSSRUWHUDGH VlUVNLOW P\FNHW RP VYLQLQIOXHQVDQV HYHQWXHOOD HNRQRPLVND� � � � � � � � �

NRQVHNYHQVHU RFK KXU GH VNXOOH NXQQD SnYHUND ROLND VDPKlOOVVNLNW �LELG�� 'lUI|U DQVHU YL DWW� � � � � � � � � � � � � �

GHW�YRUH�LQWUHVVDQW�DWW�VH�KXU�Q\KHWVPHGLHU�UDSSRUWHUDW�RP�RFK�JHVWDOWDW�FRURQDYLUXVHW��

� )|U OlVEDUKHWHQ RFK HQNHOKHWHQV VNXOO KDU YL KlGDQHIWHU YDOW DWW NDOOD �GHW Q\D FRURQDYLUXVHW I|U HQEDUW� � � � � � � � � � � � � � � � �
FRURQDYLUXVHW���
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(IWHUVRP YL lPQDGH XQGHUV|ND UDSSRUWHULQJHQ RP RFK JHVWDOWQLQJHQ DY FRURQDYLUXVHW L� � � � � � � � � � �

Q\KHWVPHGLHU KDU YL YDOW DWW WLWWD Sn 'DJHQV 1\KHWHU RFK $IWRQEODGHW� 'HOV I|U DWW NXQQD VH� � � � � � � � � � � � � � � �

YLOND SHUVSHNWLY VRP nWHUNRPPHU L GHQ PRUJRQ� RFK NYlOOVWLGQLQJ VRP L PDUV ���� QnGGH� � � � � � � � � � � � � �

VW|UVW DQGHO OlVDUH L 6YHULJH �2UYHVWR ,QWHUQHW ������ 0HQ RFNVn I|U DWW NXQQD VH KXU� � � � � � � � � � � � � � �

UDSSRUWHULQJHQ RP FRURQDYLUXVHW VNLOMHU VLJ PHOODQ PRUJRQ� RFK NYlOOVSUHVV� $WW WLGQLQJDUV� � � � � � � � � � �

I|UVWDVLGRU RIWD lU GHW I|UVWD HQ OlVDUH P|WV DY J|U DWW YL ILQQHU MXVW I|UVWDVLGRU VlUVNLOW� � � � � � � � � � � � � � � �

LQWUHVVDQWD DWW XQGHUV|ND� (Q XQGHUV|NQLQJ IUnQ 6LIR �%M|UNPDQ ����� YLVDU GRFN DWW GH� � � � � � � � � � � � �

GLJLWDOD DERQQHPDQJHQ |NDU� RFK GlUI|U DQVHU YL DWW GHW NlQQV PHU ULPOLJW RFK DNWXHOOW DWW� � � � � � � � � � � � � � �

XQGHUV|ND VWDUWVLGRU Sn ZHEEHQ lQ I|UVWDVLGRU L SDSSHUVIRUP� 3n VWDUWVLGRU VDPODV GH� � � � � � � � � � � �

YLNWLJDVWH RFK VHQDVWH Q\KHWHUQD� RIWD PHG UXEULN� XQGHUUXEULN RFK ELOG� )|U HQNHOKHWHQV VNXOO� � � � � � � � � � � � �

KDU YL YDOW DWW NDOOD GHWWD SDNHW I|U SXII� 0HG DQGUD RUG DYVHU YnU VWXGLH DWW XQGHUV|ND MXVW� � � � � � � � � � � � � � � � � �

SXIIDUQD�Sn�'1�VH�RFK�$IWRQEODGHW�VH�VWDUWVLGRU��

6n� KXU VnJ 'DJHQV 1\KHWHU RFK $IWRQEODGHWV VWDUWVLGRU XW IUnQ GDJHQ FRURQDYLUXVHW I|UVW� � � � � � � � � � � � �

LGHQWLILHUDGHV ± � MDQXDUL�± WLOO GDJHQ YL SnE|UMDGH XQGHUV|NQLQJHQ ± �� DSULO" +XU P\FNHW� � � � � � � � � � � � � �

XWU\PPH JHV FRURQDYLUXVHW Sn VWDUWVLGRUQD" 9LOND JHVWDOWQLQJDU RFK SHUVSHNWLY JnU DWW� � � � � � � � � � �

XUVNLOMD"�2FK�QlU�EOHY�ILVNIOXQVDQ�HQ�FRURQDNULV"�

����6\IWH�

6WXGLHQV V\IWH lU DWW XQGHUV|ND UDSSRUWHULQJHQ RP RFK JHVWDOWQLQJHQ DY GHW Q\D FRURQDYLUXVHW� � � � � � � � � � � � �

Sn�'1�VH�RFK�$IWRQEODGHW�VHV�VWDUWVLGRU��PHOODQ�GHQ���MDQXDUL������RFK����DSULO�������

����)UnJHVWlOOQLQJDU�

Ɣ +XU VWRUW XWU\PPH JHV SXIIDUQD RP FRURQDYLUXVHW Sn 'DJHQV 1\KHWHU UHVSHNWLYH� � � � � � � � � � �

$IWRQEODGHWV�VWDUWVLGRU��PHG�DYVHHQGH�Sn�DQWDO��VWRUOHN�RFK�SODFHULQJ"�

Ɣ +XU JHVWDOWDU SXIIDUQD FRURQDYLUXVHW Sn 'DJHQV 1\KHWHU UHVSHNWLYH $IWRQEODGHWV� � � � � � � � �

VWDUWVLGRU� PHG DYVHHQGH Sn LQUDPQLQJ RFK SHUVSHNWLY VDPW OXJQDQGH HOOHU� � � � � � � � � �

DODUPHUDQGH�VLJQDOHU"�

Ɣ 9LOND VNLOOQDGHU RFK OLNKHWHU JnU DWW XWOlVD PHOODQ 'DJHQV 1\KHWHU RFK $IWRQEODGHWV� � � � � � � � � � � �

FRURQDSXIIDU��PHG�KlQV\Q�WLOO�XWU\PPH�RFK�JHVWDOWQLQJ"�

��
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9nU VWXGLH DYVHU lYHQ DWW GLVNXWHUD YDG UDSSRUWHULQJHQ RP RFK JHVWDOWQLQJHQ DY GHW Q\D� � � � � � � � � � � � � �

FRURQDYLUXVHW�NDQ�In�I|U�EHW\GHOVH�I|U�OlVDUQDV�XSSIDWWQLQJDU�RFK�WRONQLQJDU��

����'LVSRVLWLRQ�

9L KDU WLGLJDUH UHGRJMRUW I|U XSSVDWVHQV V\IWH RFK IUnJHVWlOOQLQJDU� , NDSLWHO � NRPPHU YL DWW� � � � � � � � � � � � � � �

Jn LJHQRP GHQ WLGLJDUH IRUVNQLQJ VRP JMRUWV Sn Q\KHWVXUYDO Sn VWDUWVLGRU� PHGLHEHYDNQLQJ DY� � � � � � � � � � � � �

WLGLJDUH SDQGHPLHU� VDPW Q\KHWHU RP ULVNHU� KRW RFK NULVHU� .DSLWHO � lU HQ EHVNULYQLQJ DY GHW� � � � � � � � � � � � � � � �

WHRUHWLVND UDPYHUN VRP XQGHUV|NQLQJHQV UHVXOWDW NRPPHU DWW DQDO\VHUDV L I|UKnOODQGH WLOO�� � � � � � � � � � �

.DSLWHO � LQQHIDWWDU EHVNULYQLQJDU RFK PRWLYHULQJDU DY YnUW XUYDO RFK PHWRGYDO� VDPW HQ� � � � � � � � � � � � �

PHWRG� RFK XUYDOVGLVNXVVLRQ� , NDSLWHO � UHGRJ|U YL I|U YnUD UHVXOWDW� PHG KMlOS DY GLDJUDP� � � � � � � � � � � � � � �

RFK WDEHOOHU� 6HGDQ I|OMHU DQDO\VHQ L NDSLWHO � VRP� XWLIUnQ GHQ WHRUHWLVND UDPHQ RFK GH� � � � � � � � � � � � � � �

UHVXOWDW YL UHGRYLVDW� EHVYDUDU YnUD IUnJHVWlOOQLQJDU� .DSLWHO � lU YnU DYVOXWDQGH GLVNXVVLRQ�� � � � � � � � � � � �

PHGDQ�NlOOI|UWHFNQLQJHQ�nWHUILQQV�L�NDSLWHO���RFK�DOOD�WLOOK|UDQGH�ELODJRU�L�NDSLWHO����

���7LGLJDUH�IRUVNQLQJ�

9nU VWXGLH KDU I|U DYVLNW DWW XQGHUV|ND 'DJHQV 1\KHWHUV RFK $IWRQEODGHWV UDSSRUWHULQJ RP� � � � � � � � � � � � �

RFK JHVWDOWQLQJ DY FRURQDYLUXVHW� XWLIUnQ WLGQLQJDUQDV VWDUWVLGRU Sn ZHEEHQ� 'HWWD J|U DWW YL� � � � � � � � � � � � �

E|U I|UKnOOD RVV WLOO WLGLJDUH IRUVNQLQJ RP Q\KHWVXUYDO Sn VWDUWVLGRU� VDPW VWXGLHU RP KXU� � � � � � � � � � � � � �

PHGLHU KDU EHYDNDW WLGLJDUH SDQGHPLHU� 7LGLJDUH VWXGLHU RP Q\KHWVXUYDO Sn VWDUWVLGRU KDU� � � � � � � � � � � �

IUlPVW XQGHUV|NW I|UVWDVLGRU L WU\FNW SUHVV� RFK I|U DWW NXQQD ELGUD PHG Q\ NXQVNDS KDU YL I|U� � � � � � � � � � � � � � � � �

DYVLNW DWW L VWlOOHW WLWWD Sn ZHEEDVHUDGH VWDUWVLGRU� 7LGLJDUH IRUVNQLQJ RP IUDPVWlOOQLQJ DY� � � � � � � � � � � � �

SDQGHPLHU L ROLND Q\KHWVPHGLHU NDQ JH RVV NXQVNDS LQRP RPUnGHW RFK DQYlQGDV VRP� � � � � � � � � � � � �

XQGHUODJ I|U MlPI|UHOVH PRW YnUD HJQD UHVXOWDW� 'HWVDPPD JlOOHU IRUVNQLQJ U|UDQGH Q\KHWHU� � � � � � � � � � � �

RP�ULVNHU��KRW�RFK�NULVHU��

����+RW�Sn�DJHQGDQ�

/DUV 1RUG RFK -HVSHU 6WU|PElFN ������ KDU XQGHUV|NW KXU Q\KHWVUHGDNWLRQHU YlUGHUDU� YlOMHU� � � � � � � � � � � �

XW RFK I|UPHGODU KlQGHOVHU VRP U|U ULVNHU� KRW RFK NULVHU� 'H NRPPHU EODQG DQQDW IUDP WLOO DWW� � � � � � � � � � � � � � � � �

UHGDNWLRQHUQDV ROLND SURGXNWLRQVYLOONRU SnYHUNDU I|UXWVlWWQLQJDUQD I|U YLOND ULVNHU RFK KRW� � � � � � � � � �

VRP EOLU Q\KHWHU� 2P HQ ULVN NDQ IUDPVWlOODV VRP HWW KRW KDU GHQ VW|UUH FKDQV DWW EOL� � � � � � � � � � � � � � � � �

XSSPlUNVDPPDG L PHGLD� &KDQVHUQD |NDU \WWHUOLJDUH RP KRWHQ RFK ULVNHUQD InWW XWU\PPH L� � � � � � � � � � � � �

��
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DQGUD OHGDQGH PHGLHU� NDQ |SSQD XSS I|U VSHNXODWLRQHU RP IUDPWLGHQ RFK NDQ NRPPHQWHUDV� � � � � � � � � � � � �

DY H[HPSHOYLV H[SHUWHU �1RUG RFK 6WU|PElFN ����� ���� 'H NRQVWDWHUDU RFNVn DWW NULVHU lU� � � � � � � � � � � � � �

QnJRW VRP IUlPVW VNDSDV DY PHGLHUQD� PHGDQ EHG|PQLQJHQ DY YDG VRP lU ULVNHU VNHU L HWW� � � � � � � � � � � � � � � �

VDPVSHO PHOODQ PHGLHUQD RFK GHVV NlOORU �LELG� ���� $WW ULVNHU RFK KRW lU LQWUHVVDQWD I|U� � � � � � � � � � � � � � �

PHGLHUQD DWW UDSSRUWHUD RP EHURU GHOV Sn DWW GH RIWD XSSI\OOHU PnQJD DY NUDYHQ I|U K|JW� � � � � � � � � � � � � � � �

Q\KHWVYlUGH �LELG� ���� WLOO H[HPSHO DYYLNHOVHU IUnQ GHW QRUPDOD �LELG� ���� PHQ RFNVn I|U DWW� � � � � � � � � � � � � � �

GH VW\UNHU PHGLHUQDV UROO VRP LQIRUPDWLRQVI|UPHGODUH RFK GlUPHG GHUDV VWlOOQLQJ L VDPKlOOHW� � � � � � � � � � � �

�LELG�������

����1\KHWVXUYDO�Sn�I|UVWDVLGRU�

6KDU]DG 5DKPDQL RFK 1DGD 5D]RRT ������ KDU MlPI|UW Q\KHWVXUYDOHW Sn 'DJHQV 1\KHWHUV� � � � � � � � � � � �

I|UVWDVLGRU ����� PHG ����� 5HVXOWDWHW YLVDU EODQG DQQDW DWW Q\KHWHU VRP KDQGODU RP SROLWLN� � � � � � � � � � � � � �

RFK SROLWLNHU KDU |NDW PDUNDQW� VDPW DWW LQULNHVQ\KHWHUQD KDU PLQVNDW L WDNW PHG DWW Q\KHWHU� � � � � � � � � � � � � � �

IUnQ 86$ |NDW� 'HUDV VWXGLH YLVDU RFNVn DWW DQWDOHW Q\KHWHU Sn I|UVWDVLGDQ KDU KDOYHUDWV�� � � � � � � � � � � � � �

PHGDQ�DQWDOHW�ELOGHU�EDUD�EOLYLW�IOHU�RFK�IOHU��

6HPLU )LILF RFK (ULN 3HUVVRQ ������ KDU XQGHUV|NW $IWRQEODGHW RFK ([SUHVVHQV I|UVWDVLGRU� � � � � � � � � � � �

����� ���� RFK ����� I|U DWW VH RP NRQNXUUHQVHQ Sn WLGQLQJVPDUNQDGHQ KDU InWW� � � � � � � � � � � � �

NYlOOVWLGQLQJDUQD DWW U|UD VLJ PHU PRW VHQVDWLRQVMRXUQDOLVWLN HOOHU LQWH� 'HUDV UHVXOWDW YLVDU HQ� � � � � � � � � � � � �

|NDG DQYlQGQLQJ DY FLWDW RFK ELOGHU Sn I|UVWDVLGRUQD� VDPW DWW NODVVLVNW JUlYDQGH MRXUQDOLVWLVN� � � � � � � � � � � � �

KDU HUVDWWV PHG XQGHUKnOOQLQJ RFK VNYDOOHU� 'HW YLOO VlJD� DWW GHW VNHWW HQ XWYHFNOLQJ WLOO HQ� � � � � � � � � � � � � � � �

PHU�VHQVDWLRQHOO�Q\KHWVYLQNOLQJ�Sn�$IWRQEODGHW�RFK�([SUHVVHQV�I|UVWDVLGRU��

-HVSHU 6WU|PElFN ������ KDU VWXGHUDW YDG VRP XWPlUNHU Q\KHWVXUYDOHW L VYHQVND� � � � � � � � � � �

Q\KHWVPHGLHU� I|U DWW WD UHGD Sn KXU VWRU SODWV Q\KHWHU RP KRW RFK ULVNHU InU WD� 6WU|PElFNV� � � � � � � � � � � � � � � � �

VWXGLH PRWVlJHU VLJ WLGLJDUH PRGHOOHU I|U Q\KHWVYlUGHULQJ �I|U YLOND YL UHGRJ|U I|U L DYVQLWW� � � � � � � � � � � � � �

���� HIWHUVRP KDQV UHVXOWDW YLVDU DWW GHW VQDUDUH lU PHGLHW\SHQ ± H[HPSHOYLV PRUJRQWLGQLQJ�� � � � � � � � � � � � �

NYlOOVWLGQLQJ HOOHU WY�Q\KHWHU ± lQ JHQHUHOOD IDNWRUHU VRP DYJ|U RP QnJRW EOLU HQ Q\KHW HOOHU� � � � � � � � � � � � � � �

LQWH� 'lUPHG PHQDU 6WU|PElFN DWW GHW LQWH JnU DWW IRUPXOHUD HQ |YHUJULSDQGH PRGHOO I|U� � � � � � � � � � � � � �

Q\KHWVYlUGHULQJ� 0HQ KDQV VWXGLH LQQHIDWWDU HWW XQGDQWDJ ± Q\KHWHU RP KRW RFK ULVNHU� 'HQQD� � � � � � � � � � � � � �

Q\KHWVIDNWRU I|UHNRP L OLND VWRU XWVWUlFNQLQJ L VDPWOLJD PHGLHW\SHU� YLONHW LQQHElU DWW GHQ KDU� � � � � � � � � � � � � �

��
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HQ VMlOYNODU SODWV L GHQ VYHQVND Q\KHWVUDSSRUWHULQJHQ� RDYVHWW RP YL EHILQQHU RVV L HQ NULV� � � � � � � � � � � � � � �

HOOHU�LQWH��

����3DQGHPLHU�L�PHGLD�

0DULQD *KHUVHWWL RFK 7RPDV 2GpQ ������ KDU XQGHUV|NW PHGLHUDSSRUWHULQJHQ RP� � � � � � � � � �

VYLQLQIOXHQVDQ� I|U DWW VH YLONHQ LQIRUPDWLRQ VRP QnGGH PHGLHNRQVXPHQWHUQD RFK KXU GH� � � � � � � � � � � �

UHDJHUDGH Sn GHQ� 'H NRP IUDP WLOO DWW PHGLHUQD IUlPVW LQIRUPHUDGH RP KlQGHOVHI|UORSSHW� � � � � � � � � � � � �

RFK YDUQDGH DOOPlQKHWHQ RP YLOND KRW RFK ULVNHU VRP IDQQV� PHQ DWW �� SURFHQW DY DUWLNODUQD� � � � � � � � � � � � � � � �

RFK VlQGQLQJDUQD VRP XQGHUV|NWHV YDU DODUPHUDQGH� VQDUDUH lQ QHXWUDOD HOOHU OXJQDQGH� 'HUDV� � � � � � � � � � � �

UHVXOWDW YLVDU RFNVn Sn WYn GRPLQHUDQGH WHPDQ L PHGLHUDSSRUWHULQJHQ� KDQWHULQJ DY� � � � � � � � � � �

LQIHNWLRQHQ RFK LQIOXHQVDQ L VLJ� 'RFN PLVVO\FNDGHV PHGLHUQD PHG DWW J|UD HQ NULWLVN� � � � � � � � � � � � �

XQGHUV|NQLQJ NRSSODG WLOO VYLQLQIOXHQVDQ� 'H UDSSRUWHUDGH LQWH KHOOHU VlUVNLOW P\FNHW RP� � � � � � � � � � �

YLUXVHWV HNRQRPLVND NRQVHNYHQVHU RFK KXU GHW VNXOOH NXQQD SnYHUND ROLND VDPKlOOVVNLNW�� � � � � � � � � � �

/LNQDQGH UHVXOWDW JnU DWW ILQQD L &DWULQ 1LFRODXVVRQV ������ XQGHUV|NQLQJ RP KXU PHGLHU� � � � � � � � � � � � �

EHVNUHY VYLQLQIOXHQVDQ RFK KXU GHW NRP DWW SnYHUND KXUXYLGD PlQQLVNRU YDFFLQHUDGH VLJ HOOHU� � � � � � � � � � � � �

LQWH� +RQ NRQVWDWHUDGH EODQG DQQDW DWW GHW YDU W\GOLJW DWW HQ VWRU GHO DY GHQ VYHQVND� � � � � � � � � � � � � � � �

EHIRONQLQJHQ� XQGHU VYLQLQIOXHQVDQ� XWVDWWHV I|U PHGLDV PDNW� 'HWWD HIWHUVRP HQ VWRU GHO DY� � � � � � � � � � � � �

VYHQVNDUQD� HIWHU XSSPDQLQJDU IUnQ PHGLHUQD RFK P\QGLJKHWHUQD� YDOGH DWW YDFFLQHUD VLJ PRW� � � � � � � � � � � �

VYLQLQIOXHQVDQ��

6RILD +YHQVWU|P RFK /HH 0DUWLQ ������ KDU MlPI|UW PHGLHUDSSRUWHULQJHQ RP WYn� � � � � � � � � � �

LQIOXHQVDSDQGHPLHU� DVLDWHQ ���� RFK VYLQLQIOXHQVDQ ����� 'HUDV XQGHUV|NQLQJ E\JJHU Sn� � � � � � � � � �

DUWLNODU IUnQ $IWRQEODGHW RFK 'DJHQV 1\KHWHU� YLONHW LQWH J|U GHQ KHOW ROLN YnU VWXGLH� 'HUDV� � � � � � � � � � � � � � �

UHVXOWDW YLVDU DWW EnGH DQWDOHW DUWLNODU RP SDQGHPLQ RFK DQWDOHW YlUGHODGGDGH RUG |NDW� Gn RUG� � � � � � � � � � � � � � �

VRP G|G� ULVN� RUR� DYOLGHQ RFK NULV I|UHNRP L VW|UUH XWVWUlFNQLQJ nU ����� $QGUD VNLOOQDGHU� � � � � � � � � � � � � � �

YDU DWW IOHU SULYDWSHUVRQHU� EHU|UGD HOOHU GUDEEDGH� ILFN NRPPD WLOO WDOV� VDPW DWW WLGQLQJDUQD� � � � � � � � � � � � � �

DQYlQGH�VLJ�DY�HQ�PHU�LQGLYLGIRNXVHUDG�PHGLHUDSSRUWHULQJ�nU�������

8QGHU XQGHUV|NQLQJHQV JnQJ KDU YL EHIXQQLW RVV L GHQ SnJnHQGH FRURQDYLUXVSDQGHPLQ� RFK� � � � � � � � � � � �

GHQ IRUVNQLQJ VRP KLWWLOOV KDU JMRUWV RP FRURQDYLUXVHW L PHGLD lU NQDSSKlQGLJ� (Q DUWLNHO DY� � � � � � � � � � � � � � �

$QQHOLHVH 'HSRX[ RFK 6DP 0DUWLQ HW�DO� ������ EHO\VHU GRFN YLNWHQ DY DWW PlQQLVNRU QnV DY� � � � � � � � � � � � � � �

NRUUHNW LQIRUPDWLRQ XQGHU HQ SnJnHQGH SDQGHPL� , DUWLNHOQ PHQDU IRUVNDUQD DWW VRFLDOD PHGLHU� � � � � � � � � � � � �

KDU IXQJHUDW VRP HWW XWORSS I|U GHVLQIRUPDWLRQ RFK NRQVSLUDWLRQVWHRULHU JlOODQGH� � � � � � � � � �

��
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FRURQDYLUXVHW� YLONHW L VLQ WXU KDU OHWW WLOO DWW SDQLN KDU VSULGLWV L DOOPlQKHWHQ ± VQDEEDUH lQ� � � � � � � � � � � � � � � � �

YLUXVHW VMlOYW �'HSRX[ 	 0DUWLQ HW�DO� ����� ��� 9L WRONDU GHW GRFN VRP DWW IRUVNDUQD LQWH KDU� � � � � � � � � � � � � � � � �

JHQRPI|UW QnJRQ XQGHUV|NQLQJ VMlOYD� XWDQ DWW GH KDU GUDJLW HJQD VOXWVDWVHU XWLIUnQ WLGLJDUH� � � � � � � � � � � � �

IRUVNQLQJ�RP�DQGUD�SDQGHPLHU�L�PHGLD��VDPW�IRUVNQLQJ�RP�YLUXVHW�VMlOYW��

���7HRUHWLVNW�UDPYHUN�

'n YL lPQDGH XQGHUV|ND UDSSRUWHULQJHQ RP RFK JHVWDOWQLQJHQ DY FRURQDYLUXVHW Sn 'DJHQV� � � � � � � � � � � �

1\KHWHU RFK $IWRQEODGHWV VWDUWVLGRU� PHOODQ GHQ � MDQXDUL RFK �� DSULO ����� JUXQGDGH VLJ YnU� � � � � � � � � � � � � � �

DQDO\V L HWW IOHUWDO ROLND WHRULHU� 1\KHWVYlUGHULQJ� Q\KHWVXUYDO RFK EHUlWWDUWHNQLNHU lU WHRULHU� � � � � � � � � � � �

VRP I|UV|NHU EHVNULYD RFK I|UNODUD GHQ MRXUQDOLVWLVND DUEHWVSURFHVVHQ� PHGDQ� � � � � � � � �

JHVWDOWQLQJVWHRULQ EHVNULYHU UHVXOWDWHW DY VDPPD SURFHVV� 0HG DQGUD RUG� YLOND UHGDNWLRQHOOD� � � � � � � � � � �

YDO VRP OHGHU WLOO DWW FRURQDYLUXVHW H[HPSHOYLV JHVWDOWDV XWLIUnQ GHVV HNRQRPLVND� � � � � � � � � � �

NRQVHNYHQVHU HOOHU PHG $QGHUV 7HJQHOO VRP nWHUNRPPDQGH NlOOD� 8WLIUnQ GDJRUGQLQJVWHRULQ� � � � � � � � � �

NXQGH YL GHVVXWRP VSHNXOHUD NULQJ KXUXYLGD 'DJHQV 1\KHWHU RFK $IWRQEODGHWV UDSSRUWHULQJDU� � � � � � � � � � �

RP�FRURQDYLUXVHW�NXQGH�NRPPD�DWW�SnYHUND�DOOPlQKHWHQV�GDJRUGQLQJ��

����'HQ�MRXUQDOLVWLVND�DUEHWVSURFHVVHQ�

9DG VRP J|U DWW HQ KlQGHOVH EOLU HQ SXII VRP SODFHUDV K|JVW XSS Sn HQ VWDUWVLGD RFK KXU GHQ� � � � � � � � � � � � � � � � � � �

XWIRUPDV EHURU Sn HQ UDG ROLND IDNWRUHU� 3n Q\KHWVUHGDNWLRQHU VSHODU Q\KHWVYlUGHULQJ�� � � � � � � � � � �

Q\KHWVXUYDO RFK EHUlWWDUWHNQLNHU LQ L GH GDJOLJD DUEHWVSURFHVVHUQD� 'HVVXWRP SnYHUNDV YDUMH� � � � � � � � � � �

UHGDNWLRQ DY GHVV PHGLHORJLN� 1\KHWVYlUGHULQJ KDQGODU RP KXU SRWHQWLHOOD Q\KHWHU YlUGHUDV� � � � � � � � � � �

Sn UHGDNWLRQHUQD� PHGDQ Q\KHWVXUYDO V\IWDU WLOO YDG VRP L VOXWlQGDQ SXEOLFHUDV VRP Q\KHWHU� � � � � � � � � � � � �

�6WU|PElFN ����� ����� 0HG KMlOS DY EHUlWWDUWHNQLNHU NDQ HQ Q\KHW SDNHWHUDV I|U DWW EOL PHU� � � � � � � � � � � � � � �

EHJULSOLJ�RFK�InQJD�SXEOLNHQV�XSSPlUNVDPKHW��+HUQHV������������6WU|PElFN�������������

'HW KDU JMRUWV HWW IOHUWDO VWXGLHU RP Q\KHWVYlUGHULQJ� PHG DYVWDPS L ROLND OlQGHU� JHQUHU RFK� � � � � � � � � � � � � � �

PHGLHW\SHU� , GHW KlU DYVQLWWHW NRPPHU YL I|UVW UHGRJ|UD I|U QnJUD DY GHVVD VWXGLHU� I|U DWW� � � � � � � � � � � � � � � �

VHGDQ YlYD LQ \WWHUOLJDUH HQ VWXGLH VRP RFNVn LQNOXGHUDU Q\KHWVXUYDO RFK VOXWOLJHQ I|UNODUD� � � � � � � � � � � � �

KXU ROLND EHUlWWDUWHNQLNHU NDQ DQYlQGDV LQRP Q\KHWVMRXUQDOLVWLNHQ� VDPW YDG PHGLHORJLNHQ� � � � � � � � � �

LQQHElU��

��
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������1\KHWVYlUGHULQJ��*DOWXQJ�RFK�5XJH�

-RKDQ *DOWXQJ RFK 0DUL +ROPERH�5XJH ������ XQGHUV|NWH YLOND LQWHUQDWLRQHOOD� � � � � � � � �

NRQIOLNWHU VRP ILFN WD SODWV L QRUVND WLGQLQJDU� I|U I|UV|ND KLWWD EDNRPOLJJDQGH RUVDNHU� � � � � � � � � � � � �

WLOO YDUI|U HQ KlQGHOVH ILFN XWU\PPH L GHQ QDWLRQHOOD PHGLHEHYDNQLQJHQ� 'HUDV UHVXOWDW� � � � � � � � � � � �

OHGGH WLOO HQ DY GH I|UVWD PRGHOOHUQD I|U Q\KHWVYlUGHULQJ ± HQ KlQGHOVH E|U LQQHKnOOD� � � � � � � � � � � � � �

PLQVW HQ DY WROY IDNWRUHU I|U DWW EOL HQ Q\KHW� IUHNYHQV� WU|VNHOYlUGH� HQW\GLJKHW�� � � � � � � � � � � � �

PHQLQJVIXOOKHW� NRQVRQDQV �I|UYlQWDGH HOOHU |QVNYlUGD KlQGHOVHU�� GHW RYlQWDGH�� � � � � � � �

NRQWLQXLWHW� NRPSRVLWLRQ� HOLWQDWLRQHU� HOLWSHUVRQHU� SHUVRQLILHULQJ RFK QHJDWLYLWHW� 7LOO� � � � � � � �

*DOWXQJ RFK 5XJHV PRGHOO K|U RFNVn I\UD NXOWXUHOOD IDNWRUHU� HOLWQDWLRQHU� YLNWLJD�NlQGD� � � � � � � � � � �

SHUVRQHU� PlQQLVNRU�PlQVNOLJD KDQGOLQJDU RFK QHJDWLYD LQVODJ� 2P HQ KlQGHOVH� � � � � � � � �

LQQHK|OO QnJRQ HOOHU IOHUD DY GHVVD YDU FKDQVHQ VW|UUH DWW GHQ ILFN XWU\PPH L QRUVND� � � � � � � � � � � � � � �

Q\KHWVPHGLHU� 'RFN PHQDU *DOWXQJ RFK 5XJH DWW GHVVD NXOWXUEXQGQD IDNWRUHU lU YLNWLJD� � � � � � � � � � � �

L YlUOGHQV QRUGYlVWUD K|UQ� YLONHW J|U DWW GH lYHQ VNXOOH NXQQD SnYHUND |YHUJnQJHQ IUnQ� � � � � � � � � � � � � �

KlQGHOVHU�WLOO�Q\KHWHU�L�6YHULJH��LELG�������

������1\KHWVYlUGHULQJ��+YLWIHOW�

7URWV DWW *DOWXQJ RFK 5XJHV PRGHOO lU EDVHUDG Sn XWULNHVQ\KHWHU nWHUNRPPHU IOHUD DY� � � � � � � � � � � � �

GHUDV IDNWRUHU L VHQDUH VWXGLHU �*KHUVHWWL ����� ����� +nNDQ +YLWIHOW ������ VWXGHUDGH� � � � � � � � � � � �

Q\KHWVYlUGHULQJHQV YLOONRU L 6YHULJH� XWLIUnQ DUWLNODU RFK I|UVWDVLGRU L VH[ VYHQVND� � � � � � � � � � �

WLGQLQJDU� +YLWIHOW GHILQLHUDU Q\KHWVYlUGHULQJ VRP ³KHOD GHQ NRPSOLFHUDGH SURFHVV VRP� � � � � � � � � �

OHGHU IUDP WLOO Q\KHWVPHGLHUQDV VOXWUHVXOWDW� ELOGHQ DY YHUNOLJKHWHQ´ �LELG� ���� +DQ� � � � � � � � � � �

NRPPHU EODQG DQQDW IUDP WLOO DWW FKDQVHQ DWW HQ Q\KHWVDUWLNHO VND SXEOLFHUDV Sn HQ� � � � � � � � � � � � � �

IUDPWUlGDQGH SODWV |NDU RP KlQGHOVHUQD HOOHU I|UKnOODQGHQD L DUWLNHOQ KDU QHJDWLYD� � � � � � � � � � �

LQVODJ� 6WXGLHQ UHVXOWHUDGH RFNVn L HQ HJHQ PRGHOO ± WLR IDNWRUHU VRP |NDU VDQQROLNKHWHQ� � � � � � � � � � � � � �

I|U DWW HQ Q\KHWVDUWLNHO VND SURGXFHUDV� SXEOLFHUDV� SODFHUDV Sn I|UVWDVLGDQ RFK GlU EOL� � � � � � � � � � � � �

KXYXGDUWLNHO��

�� 3ROLWLN��HNRQRPL�VDPW�EURWW�RFK�RO\FNRU�

�� RFK�RP�GHW�lU�NRUW�JHRJUDILVNW�RFK�NXOWXUHOOW�DYVWnQG�

�� WLOO�KlQGHOVHU�RFK�I|UKnOODQGHQ�

�� VRP�lU�VHQVDWLRQHOOD�HOOHU�|YHUUDVNDQGH��

��



�

�� KDQGODU�RP�HQVNLOGD�HOLWSHUVRQHU�

�� RFK�EHVNULYV�WLOOUlFNOLJW�HQNHOW�

�� PHQ�lU�YLNWLJD�RFK�UHOHYDQWD��

�� XWVSHODV�XQGHU�NRUW�WLG�PHQ�VRP�GHO�DY�HWW�WHPD��

�� KDU�QHJDWLYD�LQVODJ�

��� RFK�KDU�HOLWSHUVRQHU�VRP�NlOORU�

+YLWIHOWV VWXGLH YLVDGH RFNVn HQ VNLOOQDG Sn ROLND NlOORU L PRUJRQ� RFK NYlOOVSUHVV� Gn� � � � � � � � � � � � � �

PRUJRQSUHVVHQ IUlPVW DQYlQGH VLJ DY HOLWSHUVRQHU� PHGDQ NYlOOVSUHVVHQ KDGH XQJHIlU OLND� � � � � � � � � � �

VWRU�DQGHO�YDQOLJD�PlQQLVNRU�VRP�HOLWSHUVRQHU��+YLWIHOW�������������

������1\KHWVXUYDO��*KHUVHWWL�

0DULQD *KHUVHWWL ������ KDU XQGHUV|NW EnGH Q\KHWVYlUGHULQJ RFK Q\KHWVXUYDO� 'HQ� � � � � � � � � �

WLGLJDUH IRUVNQLQJ VRP JMRUWV RP Q\KHWVYlUGHULQJ VDPPDQIDWWDU *KHUVHWWL L HQ HJHQ� � � � � � � � � � �

PRGHOO� EDVHUDG Sn I\UD nWHUNRPPDQGH IDNWRUHU� QlUKHW� VHQVDWLRQ�DYYLNHOVHU�� � � � � � � �

HOLWFHQWUHULQJ�RFK�I|UHQNOLQJ��

*KHUVHWWL VNULYHU RFNVn RP KXU UHGDNWLRQHU DUEHWDU PHG Q\KHWVXUYDO� -RXUQDOLVW\UNHW� � � � � � � � � �

KDQGODU RP DWW UDSSRUWHUD NYLFNW RFK NRUUHNW RP VnGDQW VRP KlQGHU UXQW RP L YlUOGHQ�� � � � � � � � � � � � � � �

)|U DWW Q\KHWVI|UPHGOLQJHQ LQWH VND YDUD EHURHQGH DY HQVNLOGD LQGLYLGHU lU� � � � � � � � � � �

UHGDNWLRQHUQDV SURFHVV I|U Q\KHWVXUYDO RIWD VWDQGDUGLVHUDG� 3n HWW |YHUJULSDQGH SODQ� � � � � � � � � �

EHVNULYHU *KHUVHWWL GHQ MRXUQDOLVWLVND XUYDOVSURFHVVHQ VRP WYnGLPHQVLRQHOO� EHVWnHQGH� � � � � � � �

DY LQQHKnOO RFK IRUP� ,QQHKnOOHW KDQGODU RP YLOND YHUNOLJD SHUVRQHU� KlQGHOVHU RFK� � � � � � � � � � � �

I|UKnOODQGHQ VRP LQNOXGHUDV L PDVVPHGLHUQDV Q\KHWVUDSSRUWHULQJ� )RUPHQ KDQGODU RP� � � � � � � � �

KXU XUYDOHW SUHVHQWHUDV L Q\KHWVPHGLHUQD� HIWHU DWW HQ UHGDNWLRQHOO HOOHU MRXUQDOLVWLVN� � � � � � � � � � �

EHDUEHWQLQJ JHQRPI|UWV �*KHUVHWWL ����� ��������� 'HQQD RPIRUPQLQJ IUnQ Q\KHW WLOO� � � � � � � � � �

EHUlWWHOVH VNHU RIWD HQOLJW YlVWHUOlQGVN EHUlWWDUWHNQLN� lYHQ NDOODG GUDPDWXUJL� +XU� � � � � � � � � �

Q\KHWVPHGLHU DQYlQGHU VLJ DY EHUlWWDUWHNQLNHU RFK GUDPDWXUJL UHGRJ|U YL I|U L I|OMDQGH� � � � � � � � � � � �

DYVQLWW��

���



�

������%HUlWWDUWHNQLNHU�RFK�PHGLHORJLN�

$WW Q\KHWVWH[WHU LQQHKnOOHU XSSHQEDUD GUDJ IUnQ NODVVLVN EHUlWWDUWHNQLN KDU IOHUD� � � � � � � � � �

IRUVNDUH�NRQVWDWHUDW��

³)|U DWW HQ MRXUQDOLVWLVN KLVWRULD VND YDUD YlUG DWW EHUlWWDV PnVWH GHQ� � � � � � � � � � � �

LQQHKnOOD LQJUHGLHQVHU VRP J|U GHQ OlWW DWW UHODWHUD WLOO� 'HW NDQ KDQGOD RP� � � � � � � � � � � � �

DWW GHQ GUDPDWLN VRP I|UPHGODV NRSSODV WLOO VlUVNLOGD SHUVRQHU� DWW GHVVD� � � � � � � � � � �

SHUVRQHU KDU YLVVD HJHQVNDSHU RFK DWW GHW H[LVWHUDU HQ NODU NRQIOLNW PHOODQ� � � � � � � � � � � �

GHVVD�SHUVRQHU´��1RUG�RFK�6WU|PElFN������������

'HQ GUDPDWXUJLVND PRGHOOHQ E\JJHU Sn DWW KDQGOLQJHQ lU HQNHO� OLQMlU RFK UHODWLYW NRUW�� � � � � � � � � � � � �

PHQ VDPWLGLJW LQQHKnOOHU QnJRQ VODJV NRQIOLNW� )|U DWW OlVDUHQ VND NlQQD LJHQ VLJ RFK EOL� � � � � � � � � � � � � � �

HQJDJHUDG E|U EHUlWWHOVHQ RFNVn LQQHKnOOD SHUVRQHU VRP lU OlWWD DWW LGHQWLILHUD VLJ PHG� � � � � � � � � � � � �

�*KHUVHWWL ����� ����� 8WLIUnQ GUDPDWXUJLQ KDU PHGLHUQD XWYHFNODW ROLND� � � � � � � � �

EHUlWWDUWHNQLNHU� GHW YLOO VlJD YHUNW\J� I|U DWW SDNHWHUD Q\KHWHU Sn HWW HQNHOW RFK� � � � � � � � � � � � �

EHJULSOLJW�VlWW�±�VRP�InU�RVV�DWW�YLOMD�OlVD�PHU��6WU|PElFN�����������������

)|U |YHU �� nU VHGDQ NRQVWDWHUDGH *XGPXQG +HUQHV DWW GHW LQIRUPDWLRQV|YHUIO|G VRP� � � � � � � � � � � �

ILQQV L VDPKlOOHW RFNVn NDQ OHGD WLOO EULVWDQGH XSSPlUNVDPKHW� +DQ PHQDU DWW PHGLHUQD� � � � � � � � � � � � �

GlUI|U OlJJHU VWRU YLNW Sn DWW InQJD SXEOLNHQV XSSPlUNVDPKHW �+HUQHV ����� ����� HWW� � � � � � � � � � � � �

UHVRQHPDQJ VRP L GDJVOlJHW IRUWIDUDQGH lU K|JVW DNWXHOOW� 7DFN YDUH ,QWHUQHW�� � � � � � � � � � �

VPDUWSKRQHV RFK VRFLDOD PHGLHU NDQ YL ± SXEOLNHQ ± QXPHUD WD GHO DY Q\KHWHU QlU YL� � � � � � � � � � � � � � � �

YLOO� L YLONHW IRUPDW YL YLOO RFK IUnQ YLONHQ NlOOD YL YLOO� , GHWWD VSOLWWUDGH PHGLHODQGVNDS� � � � � � � � � � � � � � � �

WYLQJDV PHGLHUQD WlYOD RP SXEOLNHQV XSSPlUNVDPKHW RFK GlUPHG VH WLOO DWW SURGXFHUD� � � � � � � � � � � �

MRXUQDOLVWLN VRP Sn QnJRW VlWW lU VlOMDQGH HOOHU O|QVDP �1RUG RFK 6WU|PElFN ����� ����� � � � � � � � � � � � � �

(WW VlWW DWW J|UD GHW Sn lU DWW DQYlQGD VLJ DY MXVW EHUlWWDUWHNQLNHU� +HUQHV EHVNULYHU� � � � � � � � � � � � � � �

WLOOVSHWVQLQJ� I|UHQNOLQJ� SRODULVHULQJ� LQWHQVLILHULQJ RFK NRQNUHWLVHULQJ VRP ROLND� � � � � � � �

WHNQLNHU I|U DWW InQJD XSSPlUNVDPKHWHQ �+HUQHV ����� ��������� 3HUVRQLILHULQJ lU� � � � � � � � � �

\WWHUOLJDUH HQ EHUlWWDUWHNQLN �*KHUVHWWL ����� ����� VRP lYHQ nWHUNRPPHU L *DOWXQJ RFK� � � � � � � � � � � �

5XJHV��������PRGHOO�I|U�Q\KHWVYlUGHULQJ��

6WU|PElFN EHVNULYHU EHUlWWDUWHNQLNHU VRP NRQNUHWD XWWU\FN I|U HQ VlUVNLOG PHGLHORJLN�� � � � � � � � � �

0HGLHORJLNHQ E\JJHU Sn DWW HWW PHGLXPV IRUPDW� RUJDQLVDWLRQ� \UNHVPlVVLJD QRUPHU� � � � � � � � � �

���
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RFK EHKRY DY XSSPlUNVDPKHW lU DYJ|UDQGH I|U YLONHW PHGLHLQQHKnOO VRP NRPPHU� � � � � � � � � � �

SXEOLFHUDV �6WU|PElFN ����� ����� 0HG DQGUD RUG KDQGODU GHW RP RVNULYQD� � � � � � � � � � �

MRXUQDOLVWLVND UHJOHU� H[HPSHOYLV DWW YLVVD Q\KHWHU IXQJHUDU ElWWUH L 79 lQ DQGUD�� � � � � � � � � � � �

HIWHUVRP GH lU HQNODUH DWW ELOGVlWWD� 'n 'DJHQV 1\KHWHU lU HQ PRUJRQWLGQLQJ RFK� � � � � � � � � � � � �

$IWRQEODGHW HQ NYlOOVWLGQLQJ NXQGH YL DQWD GH EnGD WLGQLQJDUQDV ROLND VRUWHUV� � � � � � � � � � �

PHGLHORJLN SnYHUNDGH YLOND SXIIDU VRP SXEOLFHUDWV Sn VWDUWVLGRUQD RFK KXU GH YDU� � � � � � � � � � � �

XWIRUPDGH��

0HGLHORJLNHQ K|U LKRS PHG GH MRXUQDOLVWLVND EHUlWWDUWHNQLNHUQD HIWHUVRP VDQQROLNKHWHQ� � � � � � � � �

I|U DWW HQ Q\KHW VND SXEOLFHUDV |NDU MX PHU GHQ NDQ IRUPDV PHG KMlOS DY ROLND� � � � � � � � � � � � � � � �

EHUlWWDUWHNQLNHU �LELG� ����� , YnU XQGHUV|NQLQJ DY 'DJHQV 1\KHWHU RFK $IWRQEODGHWV� � � � � � � � � � �

VWDUWVLGRU XWJLFN YL IUlPVW IUnQ WYn EHUlWWDUWHNQLNHU� LQWHQVLILHULQJ RFK SHUVRQLILHULQJ�� � � � � � � � � �

,QWHQVLILHULQJ KDQGODU RP DWW InQJD GUDPDWLNHQ L GHQ KLVWRULD VRP EHUlWWDV� L GHW KlU� � � � � � � � � � � � � �

IDOOHW� HQ Q\KHW� 6WDUND XWWDODQGHQ� YnOGVDPPD XWEURWW� VWUHMNHU HOOHU NRQNUHWD KDQGOLQJDU� � � � � � � � � � �

lU H[HPSHO Sn VnGDQW VRP KDU K|J LQWHQVLWHW� +lQGHOVHU VRP LQQHIDWWDU YDQOLJ� � � � � � � � � � � �

DGPLQLVWUDWLRQ RFK YDUGDJVKDQWHULQJ KDU OlJUH LQWHQVLWHW RFK lU GlUPHG LQWH OLND OlWWD DWW� � � � � � � � � � � � �

RPYDQGOD�WLOO�KLVWRULHU�VRP�ORFNDU�WLOO�OlVQLQJ��+HUQHV�������������

3HUVRQLILHULQJ lU HQ EHUlWWDUWHNQLN� VRP HQOLJW WHRULQ RP HQ VlUVNLOG IRUP DY� � � � � � � � � � � �

PHGLHORJLN� RIWD nWHUNRPPHU L Q\KHWVMRXUQDOLVWLNHQ �6WU|PElFN ����� ���� , NRUWD GUDJ� � � � � � � � � � �

LQQHElU GHW DWW HQ KlQGHOVH HOOHU HWW IHQRPHQ JHVWDOWDV XWLIUnQ HQ HOOHU IOHUD SHUVRQHU� � � � � � � � � � � � � �

�*KHUVHWWL ����� ����� ,QRP MRXUQDOLVWLNHQ NDOODV GHWWD RIWD I|U HWW FDVH ± QnJRQ VRP� � � � � � � � � � � � � �

OlVDUHQ NDQ LGHQWLILHUD VLJ PHG RFK GlUPHG EOL PHU EHU|UG DY �� , 'DJHQV 1\KHWHU RFK� � � � � � � � � � � � � � �

$IWRQEODGHWV UDSSRUWHULQJDU RP FRURQDYLUXVHW VNXOOH HQ MRXUQDOLVWLVN SHUVRQLILHULQJ� � � � � � � �

H[HPSHOYLV NXQQD YDUD DWW IRNXVHUD Sn $QGHUV 7HJQHOO LVWlOOHW I|U� � � � � � � � � �

)RONKlOVRP\QGLJKHWHQ� HOOHU DWW OnWD 6WHIDQ /|IYHQ UHSUHVHQWHUD VLJ VMlOY VRP LQGLYLG� � � � � � � � � � �

VQDUDUH�lQ�DWW�YDUD�HQ�UHSUHVHQWDQW�I|U�UHJHULQJHQ��6WU|PElFN������������

����-RXUQDOLVWLNHQ�RFK�YHUNOLJKHWHQ��GDJRUGQLQJ�RFK�JHVWDOWQLQJ�

(Q DQQDQ DVSHNW DY GHQ MRXUQDOLVWLVND DUEHWVSURFHVVHQ lU GH YDO VRP OHGHU IUDP WLOO YDG� � � � � � � � � � � � � � �

PHGLHUQD YlOMHU DWW VlWWD Sn DJHQGDQ RFK YLOND Q\KHWHU GH UHVXOWHUDU L� 'HWWD lU lU FHQWUDOW L� � � � � � � � � � � � � � � � �

WHRULHUQD RP GDJRUGQLQJ RFK JHVWDOWQLQJ� *HQRP DWW I|UDQNUD UHVXOWDWHQ L GDJRUGQLQJVWHRULQ� � � � � � � � � � �

JnU GHW DWW VH YLOND DVSHNWHU DY FRURQDYLUXVHW VRP VNXOOH NXQQD SnYHUND GH OlVDUH VRP JnU LQ� � � � � � � � � � � � � � � � �

���
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Sn 'DJHQV 1\KHWHU RFK $IWRQEODGHW VWDUWVLGRU PHOODQ � MDQXDUL RFK �� DSULO ����� �8WLIUnQ� � � � � � � � � � � � � �

ROLND WHPDQ� DNW|UHU RFK VLJQDOHU JnU GHW RFNVn DWW XQGHUV|ND YLOND SHUVSHNWLY VRP GRPLQHUDU� � � � � � � � � � � � � �

L�JHVWDOWQLQJDUQD�DY�FRURQDYLUXVHW��

������'DJRUGQLQJVWHRULQ�

'DJRUGQLQJVWHRULQ KDQGODU RP DWW GHW PHGLHUQD YlOMHU DWW VlWWD Sn DJHQGDQ� HOOHU LQWH� � � � � � � � � � � � �

VlWWD Sn DJHQGDQ� OlJJHU JUXQGHQ I|U GHQ ELOG DOOPlQKHWHQ VNDSDU VLJ DY YHUNOLJKHWHQ� � � � � � � � � � � � �

�*KHUVHWWL�������������

'DJRUGQLQJVWHRULQ JUXQGDU VLJ L GHQ XQGHUV|NQLQJ VRP 0D[ 0F&RPEV RFK 'RQDOG� � � � � � � � � � �

6KDZ ������ JMRUGH LQI|U GHW DPHULNDQVND SUHVLGHQWYDOHW ����� *HQRP DWW VWXGHUD YLOND� � � � � � � � � � � �

IUnJRU PDVVPHGLHUQD YDOGH DWW XSSPlUNVDPPD RFK YLOND IUnJRU YlOMDUQD DQVnJ YDU GH� � � � � � � � � � � �

YLNWLJDVWH �LELG� �������� NXQGH GH VH HWW VWDUNW VDPEDQG PHOODQ Q\KHWVUDSSRUWHULQJHQ� � � � � � � � � � �

RFK YlOMDUQDV HJQD XSSIDWWQLQJDU �LELG� ����� 6HQDUH KDU IOHUD DQGUD XQGHUV|NQLQJDU JHWW� � � � � � � � � � � �

GHQQD�VWXGLH�RFK�WHRUL�HPSLULVNW�VW|G��1RUG�RFK�6WU|PElFN�������������

'HW ILQQV IOHUD ROLND W\SHU DY GDJRUGQLQJDU� GlULEODQG DOOPlQKHWHQV GDJRUGQLQJ RFK� � � � � � � � � � �

PHGLHUQDV GDJRUGQLQJ� $OOPlQKHWHQV GDJRUGQLQJ KDQGODU RP YLOND IUnJRU DOOPlQKHWHQ� � � � � � � � �

W\FNHU lU YLNWLJD� PHGDQ PHGLHUQDV GDJRUGQLQJ VQDUDUH KDQGODU RP KXU P\FNHW� � � � � � � � � � �

XWU\PPH PHGLHUQD JHU ROLND IUnJRU� 'HQ VHQDUH NDQ SnYHUNDV DY EODQG DQQDW GHQ� � � � � � � � � � � � �

HNRQRPLVND IDNWRUQ� YLONHQ NDQ WYLQJD PHGLHDNW|UHU DWW J|UD NRPPHUVLHOOD RFK� � � � � � � � � �

PDUNQDGVPlVVLJD |YHUYlJDQGHQ� 'lUPHG ULVNHUDU XQGHUKnOOQLQJVEHWRQDGH�� � � � �

VHQVDWLRQHOOD RFK GUDPDWLVND Q\KHWHU DWW SULRULWHUDV I|UH Q\KHWHU DY YLNW RFK UHOHYDQV� � � � � � � � � � � �

�*KHUVHWWL�������������

7URWV DWW YHUNOLJKHWHQ lU NRPSOH[ KDU PlQQLVNDQ HWW VWRUW EHKRY DY DWW I|UVWn VLJ Sn GHQ�� � � � � � � � � � � � � � � �

'HWWD PlQVNOLJD V|NDQGH HIWHU Q\ LQIRUPDWLRQ� L V\QQHUKHW Q\KHWHU� JHU PHGLHUQD HWW� � � � � � � � � � � �

VWRUW LQIO\WDQGH |YHU DOOPlQKHWHQ �6WU|PElFN ����� ����� *HQRP DWW I|UVH RVV PHG� � � � � � � � � � � �

LQIRUPDWLRQ� RFK DYJ|UD YDG VRP KDPQDU Sn DJHQGDQ� ELGUDU Q\KHWVPHGLHUQD WLOO KXU YL� � � � � � � � � � � � �

PlQQLVNRU XSSIDWWDU YHUNOLJKHWHQ� 0HG DQGUD RUG OLJJHU PHGLHUQDV PDNW L DWW GH NDQ JH� � � � � � � � � � � � � �

YLVVD IUnJRU HOOHU KlQGHOVHU PHU HOOHU PLQGUH XWU\PPH� $WW YLVVD IUnJRU YlUGHUDV K|JUH� � � � � � � � � � � � �

lQ DQGUD SnYHUNDU L VLQ WXU SXEOLNHQ� VRP NRPPHU EHWUDNWD GH XSSPlUNVDPPDGH� � � � � � � � � � � �

IUnJRUQD VRP YLNWLJD �6WU|PElFN ����� ����� +XU VWRUW XWU\PPH 'DJHQV 1\KHWHU RFK� � � � � � � � � � � �

���
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$IWRQEODGHW JDY FRURQDYLUXVSDQGHPLQ Sn VLQD VWDUWVLGRU NXQGH GlUPHG KD EHW\GHOVH I|U� � � � � � � � � � �

GHQ DOOPlQQD ELOGHQ DY YHUNOLJKHWHQ ± L GHWWD IDOO ELOGHQ DY FRURQDYLUXVHW� 'lUI|U YLOOH� � � � � � � � � � � � � �

YL XQGHUV|ND KXU GH EnGD WLGQLQJDUQDV GDJRUGQLQJ KDU VHWW XW XQGHU YnU YDOGD WLGVSHULRG�� � � � � � � � � � � � � �

QlU�GHW�NRP�WLOO�MXVW�FRURQDYLUXVHW��

������*HVWDOWQLQJVWHRULQ�

*HVWDOWQLQJVWHRULQ XWJnU IUnQ SHUVSHNWLYHW DWW MRXUQDOLVWLVND Q\KHWHU EDUD VSHJODU HQ GHO� � � � � � � � � � �

DY GHQ NRPSOH[D YHUNOLJKHWHQ� VDPW DWW Q\KHWHUQDV JHVWDOWQLQJDU DY YHUNOLJKHWHQ IRUPDU� � � � � � � � � � �

KXU PlQQLVNRU VHU Sn YHUNOLJKHWHQ �6WU|PElFN ����� ��������� 7HRULQ JnU RFNVn XQGHU� � � � � � � � � � � �

QDPQHW �IUDPLQJ WKHRU\�� RFK HQ DY GHVV PHVW FLWHUDGH IRUVNDUH lU 5REHUW (QWPDQ� (QOLJW� � � � � � � � � � � � � �

(QWPDQ ������ E\JJHU WHRULQ Sn GH YDO VRP J|UV I|U DWW VSHJOD YHUNOLJKHWHQ� H[HPSHOYLV� � � � � � � � � � � � � �

DY HQ MRXUQDOLVW� RFK YLOND DVSHNWHU DY YHUNOLJKHWHQ VRP InU XSSPlUNVDPKHW� 'lUPHG� � � � � � � � � � � �

VNDSDU PHGLHUQD VlUVNLOGD LQUDPQLQJDU DY H[HPSHOYLV HQ Q\KHWVKlQGHOVH HOOHU HWW� � � � � � � � � �

I|UORSS��

³7R IUDPH LV WR VHOHFW VRPH DVSHFWV RI D SHUFHLYHG UHDOLW\ DQG PDNH WKHP� � � � � � � � � � � � � �

PRUH VDOLHQW LQ D FRPPXQLFDWLQJ WH[W� LQ VXFK D ZD\ DV WR SURPRWH D� � � � � � � � � � � � � �

SDUWLFXODU SUREOHP GHILQLWLRQ� FDXVDO LQWHUSUHWDWLRQ� PRUDO HYDOXDWLRQ� DQG�RU� � � � � � � �

WUHDWPHQW�UHFRPPHQGDWLRQ�IRU�WKH�LWHP�GHVFULEHG´��(QWPDQ������������

,QUDPQLQJHQ VW\U PHG DQGUD RUG KXU GH IOHVWD PlQQLVNRU XSSPlUNVDPPDU� I|UVWnU RFK� � � � � � � � � � � �

NRPPHU LKnJ HWW SUREOHP� VDPW KXU GH DJHUDU RFK UHDJHUDU Sn SUREOHPHW� 9LGDUH PHQDU� � � � � � � � � � � � � �

(QWPDQ �LELG� ������ DWW JHVWDOWQLQJDU WDU �SODWV L PLQVW I\UD GHODU DY� � � � � � � � � � � �

NRPPXQLNDWLRQVSURFHVVHQ��

�� $YVlQGDUHQ�

�� 7H[WHQ�

�� 0RWWDJDUHQ�

�� .XOWXUHQ�

$YVlQGDUHQ ± H[HPSHOYLV UHSRUWHUQ ± J|U PHGYHWQD HOOHU RPHGYHWQD YDO DWW JHVWDOWD� � � � � � � � � � � �

Q\KHWHQ Sn HWW VlUVNLOW VlWW� 7H[WHQ LQQHKnOOHU L VLQ WXU RFNVn JHVWDOWQLQJDU� VRP VNDSDV� � � � � � � � � � � � � �

JHQRP QlUYDUR HOOHU IUnQYDUR DY RUG RFK IRUPXOHULQJDU� 'H JHVWDOWQLQJDU VRP VHGDQ� � � � � � � � � � � �

���
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VW\U PRWWDJDUHQV WDQNDU RFK VOXWVDWVHU nWHUVSHJODU LEODQG� PHQ LQWH DOOWLG� DYVlQGDUHQV� � � � � � � � � � �

LQWHQWLRQHU HOOHU WH[WHQV JHVWDOWQLQJDU� 'HWWD JnU DWW OLNQD YLG 6WXDUW +DOOV ������� � � � � � � � � � � �

UHVRQHPDQJ RP �HQFRGLQJ�GHFRGLQJ �� YLONHW E\JJHU Sn KXU GH EHW\GHOVHU VRP NRGDV LQ L� � � � � � � � � � � � �

HQ WH[W NDQ J\QQD YLVVD WRONQLQJDU PHU lQ DQGUD� PHQ DWW PRWWDJDUHQ lQGn NDQ WROND� � � � � � � � � � � � � � �

PHU HOOHU PLQGUH L OLQMH PHG WH[WHQV EXGVNDS� 'HQ IMlUGH GHOHQ� NXOWXUHQ� lU� � � � � � � � � � � � �

XSSVlWWQLQJDU�DY�NXOWXUHOOW�EHWLQJDGH�JHVWDOWQLQJDU��(QWPDQ���������������

, YnU XQGHUV|NQLQJ DQYlQGH YL IUlPVW JHVWDOWQLQJVWHRULQ I|U DWW UHIOHNWHUD |YHU YLOND� � � � � � � � � � � �

SHUVSHNWLY DY YHUNOLJKHWHQ ± L YnUW IDOO FRURQDYLUXVHW ± VRP ILFN XWU\PPH Sn 'DJHQV� � � � � � � � � � � � � �

1\KHWHU RFK $IWRQEODGHWV VWDUWVLGRU� 'HWWD JHQRP DWW DQDO\VHUD WUH DVSHNWHU DY� � � � � � � � � � �

JHVWDOWQLQJ� WHPD� DNW|U RFK YLOND VLJQDOHU SXIIDUQD VlQGHU XW� 'HW YLOO VlJD� XU YLONHW� � � � � � � � � � � � � �

SHUVSHNWLY SUREOHPHW XSSPlUNVDPPDV� YHP VRP InU NRPPD WLOO WDOV RFK RP SUREOHPHW� � � � � � � � � � � �

EHVNULYV VRP OXJQDQGH HOOHU DODUPHUDQGH� 9L lPQDGH RFNVn GLVNXWHUD YLOND� � � � � � � � � �

MRXUQDOLVWLVND YDO VRP NXQGH OLJJD EDNRP JHVWDOWQLQJDUQD� VDPW YDG GH NXQGH In I|U� � � � � � � � � � � � �

EHW\GHOVH�I|U�OlVDUQDV�XSSIDWWQLQJDU�RFK�WRONQLQJDU�DY�YHUNOLJKHWHQ��

���0DWHULDO�RFK�PHWRG�

9L YDOGH DWW DYJUlQVD VWXGLHQ WLOO SXIIDU Sn '1�VH UHVSHNWLYH $IWRQEODGHW�VHV VWDUWVLGRU�� � � � � � � � � � � �

SXEOLFHUDGH PHOODQ GHQ � MDQXDUL ���� RFK �� DSULO ����� 8QGHUV|NQLQJHQ SnE|UMDGHV PLWW� � � � � � � � � � � � �

XQGHU FRURQDYLUXVXWEURWWHW� YLONHW JMRUGH DWW YL NXQGH DQWD DWW PlQQLVNRU JHQHUHOOW V|NWH VLJ� � � � � � � � � � � � �

WLOO Q\KHWHU Sn HWW DQQDW VlWW lQ WLGLJDUH� 'lUI|U YLOOH YL XQGHUV|ND SXIIDUQD Sn VWDUWVLGRUQD ±� � � � � � � � � � � � � � � �

HIWHUVRP�GH�lU�GHW�I|UVWD�HQ�OlVDUH�P|WV�DY�Sn�HQ�WLGQLQJV�KHPVLGD��

����8UYDO�RFK�DYJUlQVQLQJ�

3n HQ VWDUWVLGD VWlOOV DUWLNODU L I|UKnOODQGH WLOO YDUDQGUD RFK GHW V\QV W\GOLJW RP HQ SXII EOLYLW� � � � � � � � � � � � � � � � �

WLOOGHODG VW|UUH XWU\PPH lQ HQ DQQDQ� 'HW JnU RFNVn DWW VH YLOND DUWLNODU VRP lU ELOGVDWWD RFK� � � � � � � � � � � � � � � � �

GlUPHG GUDU WLOO VLJ PHU XSSPlUNVDPKHW lQ DQGUD� VDPW YDG WLGQLQJDUQD DQVHU lU PHVW DNWXHOOW� � � � � � � � � � � � � � �

MXVW�SUHFLV�QX��'HW�YLOO�VlJD�±�KXU�UHGDNWLRQHUQD�KDU�YlUGHUDW�RFK�YDOW�XW�GHW�VRP�SXEOLFHUDWV��

(IWHUVRP GHQQD VWXGLH EHU|U KXU VYHQVN PRUJRQ� RFK NYlOOVSUHVV KDU IUDPVWlOOW� � � � � � � � � � �

FRURQDYLUXVSDQGHPLQ� YDOGH YL DWW XQGHUV|ND 6YHULJHV VW|UVWD GDJVWLGQLQJ UHVSHNWLYH� � � � � � � � �

NYlOOVWLGQLQJ� 'DJHQV 1\KHWHU RFK $IWRQEODGHW� 9L lPQDGH XQGHUV|ND GHQ PHGLDOD� � � � � � � � � �

���
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UDSSRUWHULQJHQ XQGHU FRURQDYLUXVXWEURWWHWV I|UVWD PnQDGHU RFK XWJLFN GlUI|U IUnQ GHQ �� � � � � � � � � � �

MDQXDUL� Gn :RUOG +HDOWK 2UJDQL]DWLRQ LGHQWLILHUDGH GHW Q\D YLUXVHW VRP HWW FRURQDYLUXV� � � � � � � � � � � �

�:+2 ������ 9L YDOGH DWW KlPWD HQ VWDUWVLGD SHU GDJ IUnQ :D\EDFN 0DFKLQH� SXEOLFHUDGH� � � � � � � � � � � � � �

PHOODQ GHQ � MDQXDUL ���� RFK �� DSULO ����� )|U DWW XUYDOHW LQWH VNXOOH EOL DOOGHOHV I|U VWRUW� � � � � � � � � � � � � � � � � �

EHVWlPGH YL RVV I|U DWW DYJUlQVD XQGHUV|NQLQJHQ WLOO HQ VWDUWVLGD IUnQ YDUDQQDQ GDJ� YLONHW� � � � � � � � � � � � � �

UHVXOWHUDGH L WRWDOW �� VWDUWVLGRU SHU WLGQLQJ ± GHWWD I|U DWW In HQ |YHUEOLFN DY RFK NXQQD VH HQ� � � � � � � � � � � � � � � � � � �

XWYHFNOLQJ�L�UDSSRUWHULQJHQ�XQGHU�GH�I|UVWD�PnQDGHUQD�DY�FRURQDYLUXVXWEURWWHW��

:D\EDFN 0DFKLQH lU HWW YHUNW\J VRP NRQWLQXHUOLJW DUNLYHUDU KHPVLGRU� YLONHW J|U GHW P|MOLJW� � � � � � � � � � � � �

DWW Jn WLOOEDND L WLGHQ RFK VH H[DNW KXU HQ KHPVLGD VnJ XW YLG MXVW GHW NORFNVODJHW� 7\YlUU lU� � � � � � � � � � � � � � � � � � �

LQWH DOOD KHPVLGRU DUNLYHUDGH YLG H[DNW VDPPD NORFNVODJ� XWDQ NDQ VNLOMD VLJ nW GDJ I|U GDJ�� � � � � � � � � � � � � � � �

0HG DQGUD RUG YDU '1�VH RFK $IWRQEODGHW�VH DUNLYHUDGH YLG IOHUD ROLND WLGVVWlPSODU SHU G\JQ�� � � � � � � � � � � � � �

H[HPSHOYLV ������ ����� RFK ������ (QOLJW MRXUQDOLVWHQ RFK I|UIDWWDUHQ 0DUWLQ 6FKRUL ������� � � � � � � � � � � �

���� InU Q\KHWVVDMWHU ROLND WUDILNWRSSDU YLG IOHUD WLOOIlOOHQ XQGHU GDJHQ� RFK HQ DY GH WRSSDUQD� � � � � � � � � � � � � � �

lU Sn HIWHUPLGGDJHQ QlU IRON lU Sn YlJ KHP IUnQ MREEHW� YLONHW JMRUGH DWW YL NXQGH DQWD DWW� � � � � � � � � � � � � � � � � �

PnQJD OlVDUH YLVWDV Sn VWDUWVLGRU YLG MXVW GHQ WLGHQ� 9L YDOGH GlUI|U DWW DOOWLG WD GHQ I|UVWD� � � � � � � � � � � � � � � � �

VWDUWVLGDQ�HIWHU�NORFNDQ��������

%nGH 'DJHQV 1\KHWHU RFK $IWRQEODGHW SXEOLFHUDU Q\KHWHU Sn VLQD KHPVLGRU RFK L UHVSHNWLYH� � � � � � � � � � � � �

PRELODSS� , PRELODSSDUQD lU LQQHKnOOHW L YlQVWHUVSDOWHQ GHW I|UVWD OlVDUHQ P|WV DY� Gn� � � � � � � � � � � � �

SXIIDUQD L K|JHUVSDOWHQ HQEDUW JnU DWW KLWWD XQGHU DQGUD IOLNDU� 'lUI|U YDOGH YL DWW HQGDVW� � � � � � � � � � � � � � �

XQGHUV|ND GH SXIIDU VRP I|UHNRP L YlQVWHUVSDOWHUQD Sn VWDUWVLGRUQD� I|U DWW YDUD VlNUD Sn DWW� � � � � � � � � � � � � � �

InQJD�XSS�GHW�I|UVWD�OlVDUQD�VHU�±�RDYVHWW�RP�GH�DQYlQGHU�VLJ�DY�GDWRUHU�HOOHU�VPDUWSKRQHV��

'n VWDUWVLGRU NDQ YDUD OnQJD RFK LQQHKnOOHU PnQJD SXIIDU EHVWlPGH YL RVV I|U DWW DYJUlQVD� � � � � � � � � � � � � � �

YnUW XUYDO WLOO GH WLR I|UVWD NOLFNEDUD SXIIDUQD Sn YDUMH VWDUWVLGD� (Q VWDUWVLGD EHVWnU LQWH HQGDVW� � � � � � � � � � � � � � � �

DY Q\KHWVSXIIDU� XWDQ NDQ RFNVn LQQHKnOOD DQGUD VRUWHUV SXIIDU� EODQG DQQDW RSLQLRQVSXIIDU L� � � � � � � � � � � � �

IRUP DY OHGDUH� NU|QLNRU HOOHU NROXPQHU� HOOHU LQWHUDNWLRQVSXIIDU� VRP JHU OlVDUQD P|MOLJKHW� � � � � � � � � � � �

DWW WLOO H[HPSHO FKDWWD PHG HQ H[SHUW� 'HQ VWRUD VNLOOQDGHQ PHOODQ Q\KHWVSXIIDU RFK� � � � � � � � � � � � �

RSLQLRQVSXIIDU lU YHP VRP VNULYLW DUWLNHOQ RFK YHP VRP InU NRPPD WLOO WDOV� 'lUI|U DQVnJ YL� � � � � � � � � � � � � � � �

DWW GHW YDU LQWUHVVDQW DWW LQNOXGHUD DOOD VRUWHUV MRXUQDOLVWLVND SXIIDU L YnU XQGHUV|NQLQJ�� � � � � � � � � � � � �

'lUHPRW�YDOGH�YL�DWW�VnOOD�ERUW�GH�InWDO�SXIIDU�VRP�HQEDUW�YDU�UHNODP�HOOHU�DQQRQVHU��

���
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9nUW XUYDO EHVWRG GlUPHG DY �� VWDUWVLGRU SHU WLGQLQJ� 6DPPDQODJW ��� VWDUWVLGRU RFK ����� � � � � � � � � � � � � �

SXIIDU��

����9DO�DY�PHWRG�

)|U DWW EHVYDUD YnUD IUnJHVWlOOQLQJDU EHVOXWDGH YL RVV I|U DWW DQYlQGD RVV DY HQ NYDQWLWDWLY� � � � � � � � � � � � � � �

LQQHKnOOVDQDO\V� (Q LQQHKnOOVDQDO\V OlPSDU VLJ QlU V\IWHW lU DWW KLWWD P|QVWHU L HWW VW|UUH� � � � � � � � � � � � � �

PDWHULDO �%HUJVWU|P 	 %RUpXV ����� ���� GHW YLOO VlJD I|U DWW XQGHUV|ND KXU RIWD RFK Sn YLOND� � � � � � � � � � � � � � � � �

VlWW ROLND W\SHU DY LQQHKnOOVOLJD NDWHJRULHU I|UHNRPPHU L HWW PDWHULDO �1LOVVRQ ����� ���������� � � � � � � � � � � � �

'HW NDQ GHOV KDQGOD RP KXU RIWD HOOHU IUHNYHQW ROLND NDWHJRULHU I|UHNRPPHU� PHQ RFNVn RP� � � � � � � � � � � � � � �

KXU VWRUW XWU\PPH L WLG HOOHU UXP HQ NDWHJRUL InU �(VDLDVVRQ 	 *LOOMDP HW�DO� ����� ����� 'HQ� � � � � � � � � � � � � � � � �

NYDQWLWDWLYD LQQHKnOOVDQDO\VHQ J|U GHW RFNVn P|MOLJW DWW XQGHUV|ND KXU P\FNHW HWW YLVVW lPQH� � � � � � � � � � � � �

XSSPlUNVDPPDV L PDVVPHGLHUQD� VDPW KXU QnJRQWLQJ YlUGHUDV HOOHU IUDPVWlOOV �%HUJVWU|P 	� � � � � � � � � � �

%RUpXV� ����� ������� YLONHW L YnU VWXGLH NXQGH LQQHElUD ROLND DVSHNWHU DY JHVWDOWQLQJ� )|U DWW� � � � � � � � � � � � � � �

J|UD�MXVW�GHW�DQYlQGH�YL�RVV�DY�VlUVNLOGD�YDULDEOHU��YLOND�YL�UHGRJ|U�I|U�L�I|OMDQGH�DYVQLWW��

����.YDQWLWDWLY�LQQHKnOOVDQDO\V�

)|U DWW J|UD GHW P|MOLJW DWW JHQRPI|UD HQ NYDQWLWDWLY LQQHKnOOVDQDO\V DY GHW LQVDPODGH� � � � � � � � � � � � �

PDWHULDOHW NRQVWUXHUDGH YL HWW NRGVFKHPD PHG HOYD YDULDEOHU� 9DULDEOHUQD L NRGVFKHPDW DYVnJ� � � � � � � � � � � �

DWW EHVYDUD VWXGLHQV IUnJHVWlOOQLQJDU RFK DQYlQGHV I|U DWW NYDQWLILHUD UHOHYDQWD HJHQVNDSHU L� � � � � � � � � � � �

LQQHKnOOHW YL DQDO\VHUDU �1LOVVRQ ����� ����� RFK ILFN L VLQ WXU YDULDEHOYlUGHQ� 0HG DQGUD RUG� � � � � � � � � � � � � � �

IXQJHUDGH YDULDEOHUQD VRP IUnJRU WLOO PDWHULDOHW� PHGDQ YDULDEHOYlUGHQD YDU GH P|MOLJD� � � � � � � � � � �

VYDUHQ� VRP YL VHGDQ YDOGH PHOODQ L NRGQLQJHQ� 9DULDEHOYlUGHQD KDGH WYn YLNWLJD� � � � � � � � � � � �

EHVWlPPHOVHU� GHW VNXOOH DOOWLG ILQQDV HWW YlUGH DWW NRSSOD WLOO YDUMH DQDO\VHQKHW ± L YnUW IDOO� � � � � � � � � � � � � � � �

SXII ± RFK GHW VNXOOH LQWH YDUD P|MOLJW DWW NRGD VDPPD SXII Sn PHU lQ HWW VlWW �1LOVVRQ ������ � � � � � � � � � � � � � � � � � �

����� 'lUI|U XWIRUPDGH YL lYHQ NRGDQYLVQLQJDU L VDPEDQG PHG NRQVWUXNWLRQHQ DY� � � � � � � � � � �

NRGVFKHPDW RFK GHVV YDULDEOHU� I|U DWW Sn Vn YLV PLQLPHUD WRONQLQJVXWU\PPHW� (IWHU DWW YL� � � � � � � � � � � � � �

KDGH VNLVVDW IUDP HWW NRGVFKHPD SURYDGH YL DWW NRGD HQ OLWHQ GHO DY PDWHULDOHW� I|U DWW VH RP� � � � � � � � � � � � � � � � � �

YnUD WRONQLQJDU RFK EHG|PQLQJDU VNLOMGH VLJ nW �LELG� ���� 8WLIUnQ GHQQD SURYNRGQLQJ NXQGH� � � � � � � � � � � � �

YL�VHGDQ�PRGLILHUD�NRGVFKHPDW�RFK�XWYHFNOD�NRGDQYLVQLQJDUQD�\WWHUOLJDUH��

.RGDQYLVQLQJDUQD ± PHG GHILQLWLRQHU DY VDPWOLJD YDULDEOHU ± nWHUILQQV L ELODJD ���� PHQ� � � � � � � � � � � � �

QHGDQ I|OMHU HQ NRUW SUHVHQWDWLRQ DY NRGVFKHPDWV YDULDEOHU RFK YDULDEHOYlUGHQ VRP YL DQVnJ� � � � � � � � � � � � �

���
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YDU UHOHYDQWD� (IWHUVRP YL DYVnJ DWW XQGHUV|ND 'DJHQV 1\KHWHU RFK $IWRQEODGHWV UDSSRUWHULQJ� � � � � � � � � � � �

RP RFK JHVWDOWQLQJ DY FRURQDYLUXVHW EHVWlPGH YL RVV I|U DWW HQEDUW NRGD SXIIDU VRP EHU|U� � � � � � � � � � � � � � �

FRURQDYLUXVHW HIWHU YDULDEHO �� *HQRP YDULDEOHUQD 9�� 9�� RFK 9�� NRP YL nW ROLND DVSHNWHU� � � � � � � � � � � � � � �

DY�JHVWDOWQLQJ��

9��,'�QXPPHU�
�
9��6WDUWVLGDQV�XWJLYQLQJVGDWXP�
�
9��7LGQLQJVQDPQ�
�
9��3ODFHULQJ�
�
9��6WRUOHN�
��/LWHQ�
��0HOODQ�
��6WRU�
�
9��%LOG�
��+DU�ELOG�HOOHU�YLGHR�
��+DU�LQWH�ELOG�HOOHU�YLGHR�
�
9��*HQUH�
��1\KHW�
��2SLQLRQ�
��,QWHUDNWLRQ�
��gYULJ�
�
9��+XYXGWHPD�
��&RURQDYLUXVHW�
��(M�FRURQDYLUXVHW�
�
9��7HPD�
��6MXNYnUG�
��6PLWWVSULGQLQJ�
��'|GVIDOO�
��7LOOIULVNQDGH�
��3ROLWLVN�nWJlUG�
��6DPKlOOHOLJ�UHDNWLRQ�NRQVHNYHQV�
��0lQVNOLJ�UHDNWLRQHU�NRQVHNYHQV�L�FRURQDSXII�
��(NRQRPLVN�NRQVHNYHQV�

���



�

��$OOPlQ�LQIRUPDWLRQ�
���7LSV�	�UnG�
���gYULJW�
�
9���$NW|U�
��3ROLWLVN�EHVOXWVIDWWDUH�
��0\QGLJKHW�
��2UJDQLVDWLRQ�
��([SHUW�
��9nUGSHUVRQDO�
��.lQG�SHUVRQ�
��3ULYDWSHUVRQ�
��0HGDUEHWDUH�Sn�WLGQLQJHQ�
��)OHUD�DNW|UHU�
���gYULJ�
���)UDPJnU�HM�
���,QJHQ�
���$QGHUV�7HJQHOO�
�
9���6LJQDO�
��/XJQDQGH�
��1HXWUDO�
��$ODUPHUDQGH�
�

����0HWRG��RFK�XUYDOVGLVNXVVLRQ�

6WXGLHQ KDU EDVHUDWV Sn KXU WYn VYHQVND Q\KHWVPHGLHU� 'DJHQV 1\KHWHU RFK $IWRQEODGHW�� � � � � � � � � � � �

IUDPVWlOOW FRURQDYLUXVHW Sn VLQD VWDUWVLGRU� 'lUI|U IXQJHUDGH GHQ LQWH VRP HQ WRWDO� � � � � � � � � � � �

UHSUHVHQWDWLRQ I|U DOOD VYHQVND Q\KHWVPHGLHU HOOHU Q\KHWVWLGQLQJDU� XWDQ NXQGH VQDUDUH JH HQ� � � � � � � � � � � �

|YHUJULSDQGH ELOG DY 'DJHQV 1\KHWHU RFK $IWRQEODGHWV UDSSRUWHULQJDU RP FRURQDYLUXVHW� 'n� � � � � � � � � � �

GHW lU GH WYn WLGQLQJDU VRP QnU IOHVW OlVDUH L 6YHULJH NDQ YL DQWD DWW GH KDU PDNWHQ DWW SnYHUND� � � � � � � � � � � � � � � � � � � �

PHGLHUQDV GDJRUGQLQJ RP FRURQDYLUXVHW� 'lUI|U JnU GHW DWW VSHNXOHUD NULQJ KXUXYLGD� � � � � � � � � � �

UDSSRUWHULQJHQ L DQGUD Q\KHWVPHGLHU WLOO YLVV GHO KDU SnYHUNDWV DY KXU P\FNHW XWU\PPH� � � � � � � � � � � � �

'DJHQV�1\KHWHU�RFK�$IWRQEODGHW�JHWW�FRURQDYLUXVHW��VDPW�YDG�GH�VNULYLW�RP��

1lU YL VNXOOH WD IUDP GH VWDUWVLGRU VRP XWJMRUGH YnUW DQDO\VPDWHULDO VW|WWH YL Sn QnJUD WHNQLVND� � � � � � � � � � � � � � � �

SUREOHP� )|UVW RFK IUlPVW XSSWlFNWH YL DWW YHUNW\JHW :D\EDFN 0DFKLQH LQWH DOOWLG DUNLYHUDU� � � � � � � � � � � � �

KHPVLGRU YLG VDPPD WLGSXQNWHU� YLONHW JMRUGH DWW VWDUWVLGRUQD LQWH DOOWLG YDU SXEOLFHUDGH YLG� � � � � � � � � � � � �

���



�

H[DNW VDPPD WLOOIlOOHQ Sn G\JQHW� 2IWDVW U|UGH GHW VLJ RP HWW WLGVVSDQQ PHOODQ ����� RFK� � � � � � � � � � � � � � �

������ PHQ YLG HQVWDND WLOOIlOOHQ IDQQV HWW JODSS IUDP WLOO ����� HOOHU ������ 'HWWD PHGI|U HWW� � � � � � � � � � � � � � � �

YDOLGLWHWVSUREOHP L YnU XQGHUV|NQLQJ VRP YL E|U KD L nWDQNH� HIWHUVRP WLGQLQJDUQDV� � � � � � � � � � � �

Q\KHWVYlUGHULQJ I|UPRGOLJHQ VNLOMHU VLJ PHOODQ NORFNDQ ����� RFK ������ (Q DQQDQ VYnULJKHW� � � � � � � � � � � �

XQGHU PDWHULDOLQVDPOLQJHQ YDU GH SRS XS�I|QVWHU �'DJHQV 1\KHWHU� RFK DQQRQVHU� � � � � � � � � �

�$IWRQEODGHW� VRP DUNLYHUDWV WLOOVDPPDQV PHG VWDUWVLGDQ RFK GlUPHG GROGH GHQ� 'HWWD JMRUGH� � � � � � � � � � � �

DWW YL WYLQJDGHV DQYlQGD RVV DY GDWRUHU PHG VQDEE QlWYHUNVXSSNRSSOLQJ I|U DWW NXQQD SDXVD� � � � � � � � � � � � � �

ODGGQLQJHQ DY VWDUWVLGRUQD L ODJRP WLG� 'HW YLOO VlJD� YDUMH VWDUWVLGD EHK|YGH ODGGDV L GHQ PnQ� � � � � � � � � � � � � � � �

DWW YL NXQGH VH GH WLR I|UVWD SXIIDUQD� PHQ VHGDQ VWRSSDV LQQDQ SRS XS�I|QVWUHW G|N XSS Sn� � � � � � � � � � � � � � � � �

VNlUPHQ��

1nJRQWLQJ DQQDW YL E|U WD KlQV\Q WLOO L YnU XQGHUV|NQLQJ lU DWW GHW LQQHKnOO VRP SXEOLFHUDV Sn� � � � � � � � � � � � � � � � �

VWDUWVLGRU KDU HWW PHU WLOOIlOOLJW V\IWH lQ H[HPSHOYLV GHW VRP WU\FNV L SDSSHUVWLGQLQJDU�� � � � � � � � � � � � �

0|MOLJKHWHQ DWW VWlQGLJW XSSGDWHUD HQ KHPVLGD J|U DWW SXIIDU NDQ SXEOLFHUDV VQDEEW RFK VHGDQ� � � � � � � � � � � � � �

HUVlWWDV DY DQGUD SXIIDU PLQVW OLND VQDEEW �*KHUVHWWL ����� ����� 'lUI|U NDQ� UHQW K\SRWHWLVNW�� � � � � � � � � � � � � �

QnJRQ VRP JnU LQ Sn HQ WLGQLQJV KHPVLGD GHQ � PDUV In HQ DQQDQ XSSIDWWQLQJ RP Q\KHWVOlJHW� � � � � � � � � � � � � � � � �

lQ HQ SHUVRQ VRP JnU LQ Sn VDPPD VWDUWVLGD QnJRQ WLPPH VHQDUH� 9nU VWXGLH V\IWDGH GRFN� � � � � � � � � � � � � � � �

VQDUDUH WLOO DWW WD UHGD Sn YDG VRP KDU SXEOLFHUDWV Sn VWDUWVLGRUQD XQGHU XWEURWWHW DY� � � � � � � � � � � � � � �

FRURQDYLUXVHW� lQ KXU SXEOLNHQ KDU XSSIDWWDW GHW VRP KDU SXEOLFHUDWV� 'lUHPRW PnVWH YL WD L� � � � � � � � � � � � � � �

EHDNWQLQJ DWW GHW VWlQGLJD Q\KHWVIO|GHW Sn ZHEEHQ J|U GHW VYnUW DWW InQJD LQ H[DNW DOOW VRP� � � � � � � � � � � � � � � �

'DJHQV 1\KHWHU RFK $IWRQEODGHW UDSSRUWHUDW RP FRURQDYLUXVHW� 9nU XQGHUV|NQLQJ E|U GlUI|U� � � � � � � � � � �

VHV�VRP�HQ�ILQJHUYLVQLQJ��RFK�LQWH�HQ�WRWDO�UHSUHVHQWDWLRQ��

'HQ NYDQWLWDWLYD LQQHKnOOVDQDO\VHQ KDU NULWLVHUDWV I|U VLWW I|UHQNODQGH DQJUHSSVVlWW RFK� � � � � � � � � �

NULWLNHU PHQDU DWW QlU PHWRGHQ DQDO\VHUDU VHSDUDWD GHODU L LQQHKnOOHW� JnU KHOKHWVSHUVSHNWLYHW� � � � � � � � � � � �

I|UORUDW� $QGUD NULWLNHU PHQDU DWW PHWRGHQ LQWH KDU I|UXWVlWWQLQJDU DWW WROND RFK I|UVWn HWW� � � � � � � � � � � � � �

LQQHKnOOV EHW\GHOVH Sn GMXSHW �1LOVVRQ ����� ����� $WW GHQ NYDQWLWDWLYD LQQHKnOOVDQDO\VHQ LQWH� � � � � � � � � � � �

J|U GHW P|MOLJW DWW GMXSG\ND L PDWHULDOHW LQQHEDU LQWH QnJUD VW|UUH SUREOHP I|U YnU� � � � � � � � � � � � � �

XQGHUV|NQLQJ� Gn YL LQWH lPQDGH V|ND HIWHU QnJRQWLQJ XQLNW L PDWHULDOHW� 9nUW V\IWH YDU� � � � � � � � � � � � � �

VQDUDUH DWW EHO\VD JHQHUHOOD P|QVWHU L VWDUWVLGRUQDV LQQHKnOO� VRP GlUPHG NXQGH EOL� � � � � � � � � � � �

UHSUHVHQWDWLYD I|U PDWHULDOHW VRP KHOKHW� 'HQ NYDQWLWDWLYD PHWRGHQ lU GHVVXWRP WLGVHIIHNWLY� � � � � � � � � � �

RFK JMRUGH GHW P|MOLJW I|U RVV DWW J|UD HQ DQDO\V DY ���� SXIIDU ± YLONHW KDGH WDJLW EHW\GOLJW� � � � � � � � � � � � � � � � � �

OlQJUH WLG PHG HQ NYDOLWDWLY LQQHKnOOVDQDO\V� 'RFN E|U YL KD L nWDQNH DWW YnUD YDULDEOHU HQGDVW� � � � � � � � � � � � � � � �

���



�

NXQGH PlWD XWYDOGD DVSHNWHU DY LQQHKnOOHW� YLONHW LQQHEDU DWW YL HQGDVW NXQGH EDVHUD YnU� � � � � � � � � � � � � �

DQDO\V Sn GHVVD GHODU� 'HQQD SUREOHPDWLN lU LQWH XQLN I|U MXVW YnU XQGHUV|NQLQJ� XWDQ VQDUDUH� � � � � � � � � � � � � � �

DOOPlQJLOWLJ� Gn HQ HQVNLOG PHWRG DOGULJ NRPPHU DWW NXQQD XQGHUV|ND SUHFLV DOOW XWLIUnQ DOOD� � � � � � � � � � � � � �

SHUVSHNWLY �LELG� ����� 7URWV DWW GHQ NYDQWLWDWLYD DQDO\VHQ L KXYXGVDN KDQGODU RP YDG VRP JnU� � � � � � � � � � � � � � �

DWW UlNQD RFK PlWD� LQQHKnOOHU GHQ HWW DQWDO NYDOLWDWLYD DYYlJQLQJDU� 0HG DQGUD RUG NRPPHU� � � � � � � � � � � � � �

ROLND HOHPHQW DY WRONQLQJ DOOWLG DWW G\ND XSS� WLOO H[HPSHO YLG XWIRUPQLQJHQ DY HWW NRGVFKHPD� � � � � � � � � � � � � � �

RFK XQGHU VMlOYD NRGQLQJHQ� )|U DWW PLQLPHUD WRONQLQJVXWU\PPHW I|UIDWWDGH YL GlUI|U� � � � � � � � � � �

NRQNUHWD NRGDQVYLVQLQJDU� VRP YL NXQGH DQYlQGD RVV DY QlU YL JHQRPI|UGH DQDO\VHQ �1LOVVRQ� � � � � � � � � � � � �

����� ����� 9L XSSWlFNWH RFNVn DWW HQ YLVV I|UI|UVWnHOVH YDU Q|GYlQGLJ� Gn SXIIDUQD Sn� � � � � � � � � � � � � �

VWDUWVLGRUQD LQWH DOOWLG WLOOKDQGDK|OO DOO Q|GYlQGLJ LQIRUPDWLRQ� , GH IOHVWD IDOO I|OO GHVVD SXIIDU� � � � � � � � � � � � � �

LQ XQGHU YDULDEHOYlUGHW ³|YULJW´� PHQ YLG YLVVD WLOOIlOOHQ VSHODGH YnU HJHQ I|UI|UVWnHOVH LQ� 7LOO� � � � � � � � � � � � � �

H[HPSHO� QlU GHW KDQGODGH RP DWW NXQQD DYJ|UD RP SXIIHQ YDU HQ Q\KHWV� HOOHU RSLQLRQVSXII�� � � � � � � � � � � � � � �

VDPW�RP�GHQ�DNW|U�VRP�VNULYLW�HQ�RSLQLRQVSXII�DUEHWDU�Sn�WLGQLQJHQ�HOOHU�LQWH��

)|U DWW VWlUND XQGHUV|NQLQJHQV UHOLDELOLWHW KDU YL I|UV|NW VlNHUVWlOOD DWW YL EnGD DUEHWDU XWLIUnQ� � � � � � � � � � � � � �

VDPPD SULQFLSHU XQGHU NRGQLQJHQV JnQJ �7KXUpQ ����� ���� 0HG DQGUD RUG KDU YL NRGDW HQ� � � � � � � � � � � � � � �

OLWHQ GHO DY PDWHULDOHW IUnQ YDUVLWW KnOO� I|U DWW VHGDQ NRQWUROOHUD DWW YL WlQNW OLNDGDQW� 'HWWD� � � � � � � � � � � � � � � �

NDOODV I|U HWW UHOLDELOLWHWVWHVW RFK lU FHQWUDOW I|U XQGHUV|NQLQJHQV WLOOI|UOLWOLJKHW �(VDLDVVRQ 	� � � � � � � � � � � �

*LOOMDP HW� DO� ����� ���� �� �0HG KMlOS DY GHW NDQ YL I|UVlNUD RVV RP DWW HYHQWXHOOD VNLOOQDGHU L� � � � � � � � � � � � � � � � � �

YnUD UHVXOWDW EHURU Sn IDNWLVND VNLOOQDGHU L VMlOYD PDWHULDOHW RFK LQWH Sn YnUD ROLND� � � � � � � � � � � � � �

EHG|PQLQJDU �%HUJVWU|P 	 %RUpXV ����� ���� 7LGLJDUH L GHWWD NDSLWHO KDU YL RFNVn UHGRYLVDW� � � � � � � � � � � � � �

KXU YL JHQRPI|UW YnU XQGHUV|NQLQJ� I|U DWW Sn Vn VlWW |ND XQGHUV|NQLQJHQV WUDQVSDUHQV RFK� � � � � � � � � � � � � �

UHSURGXFHUEDUKHW� 'HWWD PLQLPHUDU RFNVn ULVNHQ I|U PLVVI|UVWnQG� 8UYDOVNULWHULHU�� � � � � � � �

NRGDQVYLVQLQJDU RFK NRGEODQNHWW ILQQV ELIRJDGH VRP ELODJRU� (WW DQQDW YDQOLJW� � � � � � � � � �

UHOLDELOLWHWVSUREOHP VRP NDQ XSSVWn lU DWW HQV EHG|PQLQJ JUDGYLV I|UlQGUDV XQGHU NRGQLQJHQV� � � � � � � � � � � �

JnQJ� GHW YLOO VlJD DWW GHQ WLSSDU PHU RFK PHU nW HWW EHVWlPW KnOO �%HUJVWU|P 	 %RUpXV ������ � � � � � � � � � � � � � � � � �

���� 'HWWD NDQ NDOODV I|U HQ V\VWHPDWLVN JOLGQLQJ L EHG|PQLQJHQ� RFK KDGH L YnUW IDOO NXQQDW� � � � � � � � � � � � � � � �

XSSVWn RP YL I|UVW NRGDW DOOD 'DJHQV 1\KHWHUV SXIIDU RFK VHGDQ DOOD $IWRQEODGHWV SXIIDU� )|U� � � � � � � � � � � � � � �

DWW XQGYLND GHWWD YDOGH YL PHGYHWHW DWW I|UVW NRGD QnJUD SXIIDU IUnQ 'DJHQV 1\KHWHU� VHGDQ� � � � � � � � � � � � � � �

QnJUD�IUnQ�$IWRQEODGHW�RFK�GlUHIWHU�DUEHWD�PHWRGLVNW�IUDP�RFK�WLOOEDND�PHOODQ�GHP��

)|U DWW VW\UND VWXGLHQV YDOLGLWHW KDU YL VHWW WLOO DWW GHQ PHWRG YL YDOW EHVYDUDU YnUD� � � � � � � � � � � � � � � �

IUnJHVWlOOQLQJDU� *HQRP YDULDEOHUQD YL XWIRUPDW NDQ YL XQGHUV|ND UDSSRUWHULQJHQ RP� � � � � � � � � �

���



�

FRURQDYLUXVHW EDVHUDW Sn FRURQDSXIIDUQDV DQWDO� VWRUOHNDU RFK SODFHULQJDU� VDPW KXU� � � � � � � � � �

FRURQDYLUXVHWV JHVWDOWDWV Sn 'DJHQV 1\KHWHU RFK $IWRQEODGHWV VWDUWVLGRU XWLIUnQ ROLND DVSHNWHU� � � � � � � � � � �

DY JHVWDOWQLQJ� 0HG DQGUD RUG KDU YL XQGHUV|NW GHW YL DYVHWW XQGHUV|ND �7KXUpQ ����� ���� 9L� � � � � � � � � � � � � � � �

KDU RFNVn DNWLYW DUEHWDW I|U DWW XQGYLND VlUVNLOGD YDOLGLWHWVSUREOHP VRP NDQ XSSVWn YLG� � � � � � � � � � � � �

RUGUlNQLQJ� HIWHUVRP RUG NDQ YDUD YDJD RFK PnQJW\GLJD �%HUJVWU|P RFK %RUpXV ����� ���� ,� � � � � � � � � � � � � �

YnU XQGHUV|NQLQJ KDU RUGHQ L FRURQDSXIIDUQD VSHODW HQ DYJ|UDQGH UROO� VlUVNLOW QlU YL PlWW� � � � � � � � � � � � � �

I|UHNRPVWHQ DY ROLND DNW|UHU RFK VLJQDOHU� )|U DWW ELEHKnOOD YDOLGLWHWHQ KDU YL EODQG DQQDW� � � � � � � � � � � � � �

DQYlQW YDULDEHOYlUGHW ³IUDPJnU HM´ I|U DNW|UHU VRP WLOO H[HPSHO FLWHUDWV XWDQ DWW KD EOLYLW� � � � � � � � � � � � � �

QDPQJLYQD� 'HVVXWRP KDU YL XWIRUPDW HQ RUGOLVWD I|U YDULDEHOQ VLJQDO� HIWHUVRP YL GHILQLHUDW� � � � � � � � � � � � �

JUDGHQ�DY�VLJQDO�XWLIUnQ�YLOND�RUGYDO�VRP�I|UHNRPPLW�L�FRURQDSXIIDUQD��

6OXWOLJHQ YLOO YL lYHQ XQGHUVWU\ND DWW lYHQ YL KDU YDULW HQ GHO DY GHQ VDPKlOOHOLJD NRQWH[W VRP� � � � � � � � � � � � � � � � �

YL KDU XQGHUV|NW� 9nU XSSIDWWQLQJ DY PHGLHUDSSRUWHULQJHQ NRPPHU GlUI|U I|UPRGOLJHQ DWW� � � � � � � � � � �

YDUD IlUJDG DY DWW YL EnGD OHYHU XQGHU FRURQDYLUXVSDQGHPLQ RFK GlUPHG RFNVn SnYHUNDV DY� � � � � � � � � � � � � �

GHQ� 'lUI|U PnVWH YL WD KlQV\Q WLOO DWW YL DQWDJOLJHQ DOGULJ NRPPHU DWW NXQQD YDUD KXQGUD� � � � � � � � � � � � � � � �

SURFHQW�REMHNWLYD��

���5HVXOWDW�

6OXWOLJHQ� HIWHU DWW KD NRGDW GHW LQVDPODGH PDWHULDOHW� UHGRYLVDGH YL UHVXOWDWHW L ROLND WDEHOOHU� � � � � � � � � � � � � �

RFK GLDJUDP� 'HVVD lU LQGHODGH L WYn XQGHUNDWHJRULHU EDVHUDGH Sn YnUW V\IWH� UDSSRUWHULQJHQ� � � � � � � � � � � � �

RP�RFK�JHVWDOWQLQJHQ�DY�FRURQDYLUXVHW��

����5DSSRUWHULQJHQ�RP�FRURQDYLUXVHW�

, GHW KlU DYVQLWWHW UHGRJ|U YL I|UVW I|U GHW WRWDOD DQWDOHW FRURQDSXIIDU I|U 'DJHQV 1\KHWHU RFK� � � � � � � � � � � � � � � �

$IWRQEODGHW� VH WDEHOO �� 6HGDQ SUHVHQWHUDU YL lYHQ KXU DQWDOHW FRURQDSXIIDU VNLOMHU VLJ |YHU� � � � � � � � � � � � � �

WLG� VH GLDJUDP �� (IWHU GHW YLVDU YL Sn EnGD WLGQLQJDUQDV SODFHULQJ DY VnYlO FRURQDSXIIDU VRP� � � � � � � � � � � � � � � �

SXIIDU�VRP�LQWH�KDQGODU�RP�FRURQDYLUXVHW��VDPW�SXIIDUQDV�VWRUOHN��VH�GLDJUDPPHQ������RFK����

7LGQLQJ� 'DJHQV�1\KHWHU� $IWRQEODGHW� 7RWDOW�

&RURQDSXIIDU� ���������
� ���������� �����������

(M�FRURQDSXIIDU� ���������� ���������� �����������

���



�

7DEHOO����$QWDOHW�SXIIDU�Sn�'DJHQV�1\KHWHU�RFK�$IWRQEODGHWV�VWDUWVLGRU��
3URFHQWHQ�DY�WRWDOHQ��

8QGHU WLGVSHULRGHQ � MDQXDUL WLOO �� DSULO ���� KDGH 'DJHQV 1\KHWHU IOHU SXIIDU VRP EHU|UGH� � � � � � � � � � � � � � �

FRURQDYLUXVHW lQ SXIIDU VRP LQWH JMRUGH GHW� $IWRQEODGHW� n DQGUD VLGDQ� KDGH IOHU SXIIDU VRP� � � � � � � � � � � � � � �

LQWH KDQGODGH RP FRURQDYLUXVHW� 'RFN KDQGODU GHW LQWH RP QnJRQ HQRUP VNLOOQDG L DQWDOHW� � � � � � � � � � � � � �

SXIIDU��HIWHUVRP�EnGD�WLGQLQJDUQD�L�SULQFLS�KDGH�KlOIWHQ�FRURQDSXIIDU�RFK�KlOIWHQ�LQWH���

$WW UHVXOWDWHW VHU XW VRP GHW J|U NDQ EHUR Sn DWW GHQ XQGHUV|NWD WLGVSHULRGHQ LQQHIDWWDU MDQXDUL� � � � � � � � � � � � � � � �

PnQDG ± HQ PnQDG Gn FRURQDYLUXVHW IRUWIDUDQGH YDU UHODWLYW RNlQW� 'lUI|U IDQQ YL GHW� � � � � � � � � � � � � �

LQWUHVVDQW RFK UHOHYDQW DWW lYHQ UHGRYLVD I|UHNRPVWHQ DY FRURQDSXIIDU |YHU WLG� YLONHW YL� � � � � � � � � � � � �

UHGRJ|U�I|U�L�GLDJUDP����

�
'LDJUDP �� $QWDOHW FRURQDSXIIDU SHU VWDUWVLGD� PHOODQ GHQ � MDQXDUL RFK �� DSULO� Sn 'DJHQV 1\KHWHU RFK� � � � � � � � � � � � � � � � �

$IWRQEODGHW��

3n EnGD VWDUWVLGRUQD JnU GHW DWW XUVNLOMD HQ W\GOLJ |NQLQJ DY FRURQDSXIIDU L VOXWHW DY IHEUXDUL� ,� � � � � � � � � � � � � � � � �

PLWWHQ DY PDUV I|UHNRPPHU HWW IOHUWDO GDJDU GlU VDPWOLJD XQGHUV|NWD SXIIDU Sn '1�VH RFK� � � � � � � � � � � � � �

$IWRQEODGHW�VH KDQGODU RP FRURQDYLUXVHW� 'LDJUDPPHW YLVDU RFNVn Sn HQ OLWHQ QHGJnQJ L VOXWHW� � � � � � � � � � � � �

DY�DSULO��VDPW�DWW�SXIIDUQD�RP�FRURQD�LQWH�lU�VlUVNLOW�PnQJD�L�DQWDOHW�L�MDQXDUL��

0HG GHWWD VDJW VNXOOH YL I|UPRGOLJHQ In HWW DQQDW UHVXOWDW L GLDJUDP � RP YL KDGH XQGHUV|NW HQ� � � � � � � � � � � � � � � � � �

DQQDQ WLGVSHULRG lQ � MDQXDUL WLOO �� DSULO ����� 7LOO H[HPSHO� KDGH YnU VWXGLH HQEDUW WLWWDW Sn� � � � � � � � � � � � � � � � �

���



�

PDUV PnQDG KDGH YL WUROLJWYLV VHWW HQ EHW\GDQGH PDMRULWHW FRURQDSXIIDU MlPI|UW PHG SXIIDU� � � � � � � � � � � � �

VRP�LQWH�KDQGODU�RP�FRURQD�L�WDEHOO����

�
'LDJUDP �� $QWDO FRURQDSXIIDU RFK LFNH�FRURQDSXIIDU L YDUMH VNLNW Sn 'DJHQV 1\KHWHU RFK $IWRQEODGHW� � � � � � � � � � � � � �
VWDUWVLGRU��

9DULDEHOQ �SODFHULQJ GHILQLHUDGH YL VRP YLONHQ SODFHULQJ SXIIHQ KDGH Sn VWDUWVLGDQ� 6LIIURUQD� � � � � � � � � � � �

���� L GLDJUDPPHW EDVHUDV Sn L YLONHQ RUGQLQJ SXIIDUQD lU SODFHUDGH Sn VWDUWVLGRUQD� UlNQDW� � � � � � � � � � � � � �

XSSLIUnQ RFK QHG� 3n 'DJHQV 1\KHWHU� PHOODQ GHQ � MDQXDUL RFK �� DSULO ����� VHU YL HQ� � � � � � � � � � � � � � � � �

PDMRULWHW DY FRURQDSXIIDU L SODFHULQJDUQD WYn WLOO QLR� (QGDVW SODFHULQJHQ K|JVW XSS Sn 'DJHQV� � � � � � � � � � � � � �

1\KHWHUV VWDUWVLGRU KDGH IOHU SXIIDU VRP LQWH KDQGODGH RP FRURQDYLUXVHW� lQ FRURQDSXIIDU�� � � � � � � � � � � �

3ODFHULQJHQ OlQJVW QHG KDGH OLND VWRU DQGHO FRURQDSXIIDU� VRP LFNH�FRURQDSXIIDU� 6DPPD� � � � � � � � � � �

P|QVWHU JnU DWW XUVNLOMD Sn $IWRQEODGHWV VWDUWVLGRU� 7RSSHQSODFHULQJDUQD KDU HQ PDMRULWHW� � � � � � � � � � �

SXIIDU VRP LQWH KDQGODU RP FRURQDYLUXVHW� PLWWHQSODFHULQJDUQD KDU HQ PDMRULWHW FRURQDSXIIDU� � � � � � � � � � �

RFK�ERWWHQSODFHULQJDUQD�KDU�nWHULJHQ�HQ�PDMRULWHW�DY�LFNH�FRURQDSXIIDU��

���



�

�
'LDJUDP �� $QGHO FRURQDSXIIDU RFK LFNH�FRURQDSXIIDU PHG ROLND VWRUOHN L SURFHQW Sn 'DJHQV 1\KHWHUV� � � � � � � � � � � � � �

VWDUWVLGRU��

�
'LDJUDP����$QGHO�FRURQDSXIIDU�RFK�LFNH�FRURQDSXIIDU�PHG�ROLND�VWRUOHN�L�SURFHQW�Sn�$IWRQEODGHWV�VWDUWVLGRU��

3n VWDUWVLGRUQD EHVWnU SXIIDUQD RIWD DY EnGH WH[W RFK ELOG� 9L DQVnJ DWW HQ OLWHQ SXII PHG� � � � � � � � � � � � � � � � �

WLOOK|UDQGH ELOG GURJ WLOO VLJ PHU XSSPlUNVDPKHW lQ HQ PHOODQVWRU SXII XWDQ ELOG� 'lUI|U YDOGH� � � � � � � � � � � � � � �

YL DWW NRPELQHUD YDULDEOHUQD VWRUOHN RFK ELOG� I|U DWW Sn Vn VlWW In |NDG I|UVWnHOVH RP SXIIDUQDV� � � � � � � � � � � � � � � � �

VWRUOHNDU�Sn�VWDUWVLGRUQD��

3n 'DJHQV 1\KHWHUV VWDUWVLGRU� XQGHU GHQ YDOGD WLGVSHULRGHQ� YDU GHQ PHOODQVWRUD SXIIHQ PHG� � � � � � � � � � � � �

ELOG GHQ YDQOLJDVWH RFK GHQ OLOOD SXIIHQ XWDQ ELOG GHQ PLQVW YDQOLJD SXIIVWRUOHNHQ� $IWRQEODGHW� � � � � � � � � � � � � �

DQYlQGH VLJ GlUHPRW P\FNHW DY GHW VRP YL GHILQLHUDU VRP GHQ VW|UVWD VWRUOHNHQ ± VWRU SXII� � � � � � � � � � � � � � � �

PHG�ELOG��'HQ�PLQVW�YDQOLJD�YDU�L�VWlOOHW�GHQ�VWRUD�SXIIVWRUOHNHQ�XWDQ�ELOG��

���



�

'LDJUDPPHW YLVDU RFNVn FRURQDSXIIDU L I|UKnOODQGH WLOO SXIIDU VRP LQWH KDQGODU RP� � � � � � � � � � � �

FRURQDYLUXVHW� 3n $IWRQEODGHWV VWDUWVLGRU lU FRURQDSXIIDUQD PHU IUHNYHQW I|UHNRPPDQGH lQ� � � � � � � � � �

GH VRP HM KDQGODU RP FRURQD L GH PLQVWD VWRUOHNDUQD ± PHG XQGDQWDJ I|U GHQ DOOUD PLQVWD� ,� � � � � � � � � � � � � � � � � �

GH VW|UUH NDWHJRULHUQD lU SXIIDU VRP LQWH EHKDQGODU FRURQD Sn QnJRW YLV PHU IUHNYHQW� � � � � � � � � � � � � �

I|UHNRPPDQGH� 3n 'DJHQV 1\KHWHUV VWDUWVLGD lU FRURQDSXIIDUQD YDQOLJDUH L VDPWOLJD� � � � � � � � � �

VWRUOHNDU��ERUWVHWW�IUnQ�GHQ�DEVROXW�VW|UVWD��

����*HVWDOWQLQJHQ�DY�FRURQDYLUXVHW�

)|U DWW XQGHUV|ND KXU FRURQDYLUXVHW JHVWDOWDWV Sn 'DJHQV 1\KHWHU RFK $IWRQEODGHWV VWDUWVLGRU�� � � � � � � � � � � �

PHOODQ GHQ � MDQXDUL RFK �� DSULO ����� VDPPDQVWlOOGH YL I|UHNRPVWHQ DY ROLND SXIIJHQUHU�� � � � � � � � � � � � � �

WHPDQ� DNW|UHU� VDPW VLJQDOHU� *HPHQVDPW I|U GHVVD lU DWW YL HQGDVW XQGHUV|NW DQWDOHW� � � � � � � � � � � � �

FRURQDSXIIDU L GH ROLND YDULDEOHUQD� YLONHW J|U DWW SXIIDUQD L I|OMDQGH GLDJUDP HQEDUW lU SXIIDU� � � � � � � � � � � � � � �

VRP�KDQGODU�RP�FRURQDYLUXVHW��

�
'LDJUDP �� $QGHOHQ Q\KHWVSXIIDU� RSLQLRQVSXIIDU RFK LQWHUDNWLRQVSXIIDU L SURFHQW Sn 'DJHQV 1\KHWHU RFK� � � � � � � � � � � � �
$IWRQEODGHWV�VWDUWVLGRU��

-lPI|U YL I|UGHOQLQJHQ DY Q\KHWVSXIIDU� RSLQLRQVSXIIDU RFK LQWHUDNWLRQVSXIIDU WLGQLQJDUQD� � � � � � � � �

HPHOODQ KDU 'DJHQV 1\KHWHU EnGH HWW VW|UUH DQWDO RFK HQ K|JUH DQGHO RSLQLRQVSXIIDU� $QGHOHQ� � � � � � � � � � � � � �

Q\KHWVSXIIDU lU L VWRUW VHWW OLND VWRU� PHGDQ DQWDOHW LQWHUDNWLRQVSXIIDU VNLOMHU VLJ nW HQ DQLQJ� � � � � � � � � � � � � � �

HIWHUVRP�$IWRQEODGHW�KDU�VQlSSHW�IOHU��

���



�

�
'LDJUDP����$QGHOHQ�WHPDQ�L�FRURQDSXIIDUQD�Sn�'DJHQV�1\KHWHU�RFK�$IWRQEODGHWV�VWDUWVLGRU��L�SURFHQW��

3n 'DJHQV 1\KHWHUV VWDUWVLGRU YDU VMXNYnUG RFK SROLWLVND nWJlUGHU GH PHVW I|UHNRPPDQGH� � � � � � � � � � � �

WHPDQD L FRURQDSXIIDUQD PHOODQ GHQ � MDQXDUL RFK GHQ �� DSULO ����� 8QGHU VDPPD WLGVSHULRG� � � � � � � � � � � � � � �

UDSSRUWHUDGH $IWRQEODGHW PHVW RP DOOPlQ LQIRUPDWLRQ RP FRURQDYLUXVHW� GHW YLOO VlJD SXIIDU� � � � � � � � � � � �

VRP ³1\D FRURQDV\PSWRPHQ´ RFK ³�� IUnJRU RFK VYDU RP YLUXVHW´� 3n $IWRQEODGHWV� � � � � � � � � � � �

VWDUWVLGRU IDQQV RFNVn HQ K|JUH DQGHO SXIIDU LQQHKnOODQGHV PlQVNOLJD UHDNWLRQHU� GHW YLOO VlJD� � � � � � � � � � � � �

PlQVNOLJD KDQGOLQJDU RFK NRQVHNYHQVHU� lQ Sn 'DJHQV 1\KHWHUV VWDUWVLGRU� 'DJHQV 1\KHWHU� � � � � � � � � � �

KDGH QlVWDQ IHP JnQJHU IOHU SXIIDU VRP KDQGODGH RP HNRQRPLVND NRQVHNYHQVHU� lQ� � � � � � � � � � � �

$IWRQEODGHW� %nGD WLGQLQJDUQD KDGH XQJHIlU HWW OLND VWRU DQGHO SXIIDU RP VPLWWVSULGQLQJ�� � � � � � � � � � � �

G|GVIDOO�RFK�WLOOIULVNQDGH��

���



�

�
'LDJUDP����$QGHOHQ�DNW|UHU�L�FRURQDSXIIDUQD�Sn�'DJHQV�1\KHWHU�RFK�$IWRQEODGHWV�VWDUWVLGRU��L�SURFHQW��

, FRURQDSXIIDUQD Sn 'DJHQV 1\KHWHUV VWDUWVLGRU� PHOODQ GHQ � MDQXDUL RFK GHQ �� DSULO ������ � � � � � � � � � � � � � �

YDU SROLWLVND EHVOXWVIDWWDUH� PHGDUEHWDUH Sn WLGQLQJHQ RFK YnUGSHUVRQDO GH PHVW IUHNYHQW� � � � � � � � � � �

I|UHNRPPDQGH DNW|UHUQD� 3n $IWRQEODGHWV VWDUWVLGRU� XQGHU VDPPD WLGVSHULRG� YDU� � � � � � � � �

SULYDWSHUVRQHU RFK H[SHUWHU GH YDQOLJDVWH DNW|UHUQD L FRURQDSXIIDUQD� 0HG DQGUD RUG YDU GHW� � � � � � � � � � � � �

VWRUD VNLOOQDGHU PHOODQ GH PHVW I|UHNRPPDQGH DNW|UHUQD Sn UHVSHNWLYH WLGQLQJV VWDUWVLGRU�� � � � � � � � � � �

lYHQ RP GLDJUDPPHW RFNVn YLVDU QnJUD OLNKHWHU� 6WDWVHSLGHPLRORJHQ $QGHUV 7HJQHOO RFK� � � � � � � � � � �

RUJDQLVDWLRQHU ILFN NRPPD WLOO WDOV L XQJHIlU OLND VWRU XWVWUlFNQLQJ Sn EnGH 'DJHQV 1\KHWHU� � � � � � � � � � � � � �

RFK $IWRQEODGHWV VWDUWVLGRU� (Q DQQDQ OLNKHW YDU DWW EnGD WLGQLQJDUQD KDGH HQ VWRU PlQJG� � � � � � � � � � � � � �

FRURQDSXIIDU�VRP�DQWLQJHQ�VDNQDGH�DNW|U�HOOHU�KDGH�HQ�DNW|U�VRP�LQWH�IUDPJLFN��

6LJQDO� /XJQDQGH� 1HXWUDO� $ODUPHUDQGH� 7RWDOW�

'DJHQV�1\KHWHU� ���������
� ������������ ����������� �����������

$IWRQEODGHW� ���������� ������������ ����������� �����������
7DEHOO �� $QWDOHW FRURQDSXIIDU PHG OXJQDQGH� QHXWUDOD HOOHU DODUPHUDQGH VLJQDOHU Sn 'DJHQV 1\KHWHU RFK� � � � � � � � � � � � � �
$IWRQEODGHWV�VWDUWVLGRU��
3URFHQWHQ�DY�WRWDOHQ��

���



�

9DULDEHOQ �VLJQDO GHILQLHUDGH YL VRP YLONHQ JUDG DY IDUD� KRW HOOHU RUR SXIIHQ VlQGHU XW� 'HVV� � � � � � � � � � � � � � � �

YDULDEHOYlUGHQ� OXJQDQGH� QHXWUDO RFK DODUPHUDQGH� NDWHJRULVHUDGH YL L VLQ WXU XWLIUnQ YLOND� � � � � � � � � � � �

YlUGHODGGDGH RUG VRP KDGH DQYlQWV L SXIIHQV WH[W� 0HU XWI|UOLJD NRGDQYLVQLQJDU nWHUILQQV L� � � � � � � � � � � � �

ELODJD�����RFK�RUGOLVWDQ�nWHUILQQV�L�ELODJD������

'DJHQV 1\KHWHUV VWDUWVLGRU� XQGHU YnU YDOGD WLGVSHULRG� YLVDGH VLJ KD IOHVW QHXWUDOD SXIIDU� RFK� � � � � � � � � � � � � �

OLNDVn $IWRQEODGHWV VWDUWVLGRU ± RP lQ QnJUD IlUUH� )OHU KDGH GRFN $IWRQEODGHW QlU GHW JlOOGH� � � � � � � � � � � � � � �

OXJQDGH VnYlO VRP DODUPHUDQGH SXIIDU� (Q IMlUGHGHO DY $IWRQEODGHWV SXIIDU RP FRURQDYLUXVHW� � � � � � � � � � � �

YLVDGH VLJ YDUD DODUPHUDQGH� 9LGDUH IDQQ YL GHW LQWUHVVDQW DWW lYHQ UHGRYLVD I|UHNRPVWHQ DY� � � � � � � � � � � � � �

VLJQDO I|U YDUMH WHPD� VH GLDJUDP � RFK �� VDPW I|UHNRPVWHQ DY VLJQDO |YHU WLG� VH GLDJUDP ��� � � � � � � � � � � � � � � � � �

RFK�����

�
'LDJUDP �� $QGHOHQ OXJQDQGH� QHXWUDOD RFK DODUPHUDQGH FRURQDSXIIDU L YDUMH WHPD Sn 'DJHQV 1\KHWHUV� � � � � � � � � � � � � �
VWDUWVLGRU��L�SURFHQW��

���



�

�
'LDJUDP �� $QGHOHQ OXJQDQGH� QHXWUDOD RFK DODUPHUDQGH FRURQDSXIIDU L YDUMH WHPD Sn $IWRQEODGHWV VWDUWVLGRU� L� � � � � � � � � � � � � � �
SURFHQW��

'HW PHVW IUDPWUlGDQGH L GHVVD GLDJUDP� L YnU PHQLQJ� lU DWW DQGHOHQ OXJQDQGH SXIIDU lU� � � � � � � � � � � � � � �

YlOGLJW OnJ L VDPWOLJD WHPDQ ± L I|UKnOODQGH WLOO DQGHOHQ QHXWUDOD RFK DODUPHUDQGH� 'HW JnU� � � � � � � � � � � � � � �

RFNVn�DWW�XWOlVD�DWW�LQJHW�WHPD�KDGH�IOHU�DODUPHUDQGH�lQ�OXJQDQGH�SXIIDU��

-lPI|U YL WLGQLQJDUQD HPHOODQ YLVDU UHVXOWDWHW DWW WHPDQD HNRQRPLVND NRQVHNYHQVHU RFK� � � � � � � � � � �

DOOPlQ LQIRUPDWLRQ VNLOMHU VLJ nW� 'DJHQV 1\KHWHU KDGH HQ K|J DQGHO DODUPHUDQGH SXIIDU RP� � � � � � � � � � � � � �

HNRQRPLVND NRQVHNYHQVHU ± QlUPDUH EHVWlPW KlOIWHQ ± PHGDQ $IWRQEODGHW KDGH OnJ DQGHO� � � � � � � � � � � �

DODUPHUDQGH VDPW OLND PnQJD OXJQDQGH SXIIDU L VDPPD WHPD� *lOODQGH WHPDW DOOPlQ� � � � � � � � � � � �

LQIRUPDWLRQ� n DQGUD VLGDQ� KDGH 'DJHQV 1\KHWHU LQJHQ DQGHO DODUPHUDQGH SXIIDU� PHGDQ� � � � � � � � � � � �

$IWRQEODGHW KDGH QlVWDQ KlOIWHQ� (Q OLNKHW YDU GRFN WHPDW VMXNYnUG� GlU EnGD WLGQLQJDUQD� � � � � � � � � � � � �

KDGH HQ K|J DQGHO DODUPHUDQGH SXIIDU ± 'DJHQV 1\KHWHU HQ WUHGMHGHO RFK $IWRQEODGHW KlOIWHQ� � � � � � � � � � � � � �

DY�GH�QHXWUDOD�SXIIDUQD�RP�VDPPD�WHPD��

���



�

�
'LDJUDP ��� $QWDOHW OXJQDQGH� QHXWUDOD RFK DODUPHUDQGH FRURQDSXIIDU SHU VWDUWVLGD Sn 'DJHQV 1\KHWHU PHOODQ� � � � � � � � � � � � � �
GHQ���MDQXDUL�RFK����DSULO��

�
'LDJUDP ��� $QWDOHW OXJQDQGH� QHXWUDOD RFK DODUPHUDQGH FRURQDSXIIDU SHU VWDUWVLGD Sn $IWRQEODGHW PHOODQ GHQ �� � � � � � � � � � � � � � �
MDQXDUL�RFK����DSULO��

1lU GHW JlOOHU I|UHNRPVWHQ DY OXJQDQGH� QHXWUDOD RFK DODUPHUDQGH SXIIDU |YHU WLG� VHU YL DWW� � � � � � � � � � � � � � �

GH DODUPHUDQGH SXIIDUQD |NDU YLG VDPPD WLGSXQNWHU Sn EnGD WLGQLQJDUQDV VWDUWVLGRU� 6n lU LQWH� � � � � � � � � � � � � �

IDOOHW PHG GH SXIIDU VRP KDU HQ OXJQDQGH VLJQDO� 3n 'DJHQV 1\KHWHU I|UHNRPPHU LQJHQ� � � � � � � � � � � � � �

OXJQDQGH SXII PHOODQ GHQ �� PDUV RFK �� DSULO� XWDQ HQEDUW QHXWUDOD RFK DODUPHUDQGH� .XUYDQ� � � � � � � � � � � � � � �

lU GlUHPRW PHU MlPQ Sn $IWRQEODGHWV VWDUWVLGRU� GlU OXJQDQGH SXIIDU I|UHNRPPHU PHG MlPQD� � � � � � � � � � � � �

PHOODQUXP��

���



�

���$QDO\V�
9nU VWXGLH lPQDGH DWW XQGHUV|ND UDSSRUWHULQJHQ RP RFK JHVWDOWQLQJHQ DY FRURQDYLUXVHW Sn� � � � � � � � � � � �

'DJHQV 1\KHWHU UHVSHNWLYH $IWRQEODGHWV VWDUWVLGRU� PHOODQ GHQ � MDQXDUL RFK �� DSULO ����� ,� � � � � � � � � � � � � �

GHW KlU NDSLWOHW NRPPHU YL DWW DQDO\VHUD YnUD UHVXOWDW� PHG I|UDQNULQJ L GHQ WHRUHWLVND UDPHQ�� � � � � � � � � � � � � � �

$YVQLWW ��� EHKDQGODU DOOPlQQD DVSHNWHU DY UDSSRUWHULQJHQ� PHGDQ ��� GMXSG\NHU L ROLND� � � � � � � � � � � �

DVSHNWHU�DY�JHVWDOWQLQJHQ��

����5DSSRUWHULQJHQ�RP�FRURQDYLUXVHW�
, YnU XQGHUV|NQLQJ DYVnJ GHQ DOOPlQQD UDSSRUWHULQJHQ RP FRURQDYLUXVHW IOHUD DVSHNWHU�� � � � � � � � � � �

SXIIDUQDV VWRUOHN� SODFHULQJ RFK HYHQWXHOOD ELOGVlWWQLQJ� PHQ RFNVn GHW WRWDOD DQWDOHW SXIIDU� � � � � � � � � � � �

VRP KDQGODGH RP FRURQDYLUXVHW L I|UKnOODQGH WLOO DQWDOHW SXIIDU VRP LQWH KDQGODGH RP� � � � � � � � � � � � �

FRURQDYLUXVHW� 0HG DQGUD RUG� KXU P\FNHW XWU\PPH FRURQDYLUXVHW ILFN Sn VWDUWVLGRUQD XQGHU� � � � � � � � � � � �

GHQ�XQGHUV|NWD�WLGVSHULRGHQ�±���MDQXDUL�WLOO����DSULO�������

, GHW VWRUD KHOD lU GHW WRWDOD DQWDOHW FRURQDSXIIDU QnJRW IOHU lQ GHW WRWDOD DQWDOHW SXIIDU VRP� � � � � � � � � � � � � � � � �

LQWH KDQGODU RP FRURQDYLUXVHW� )|UGHOQLQJHQ lU GRFN P\FNHW MlPQ� 0HQ PHG KlQV\Q WLOO� � � � � � � � � � � � �

SODFHULQJ RFK VWRUOHN� VDPW DQWDOHW FRURQDSXIIDU |YHU WLG� WRONDU YL GHW lQGn VRP DWW SXIIDU� � � � � � � � � � � � � � �

VRP EHU|U FRURQDYLUXVHW JHV PHU XWU\PPH lQ GH VRP LQWH EHU|U FRURQDYLUXVHW� 'HWWD JnU� � � � � � � � � � � � � �

VlUVNLOW DWW VH Sn 'DJHQV 1\KHWHU� GlU FRURQDYLUXVHW InWW PHVW XWU\PPH L EnGH DQWDO RFK� � � � � � � � � � � � � � �

VWRUOHN� VDPW SODFHULQJ� 3n $IWRQEODGHWV VWDUWVLGRU GlUHPRW� KDU FRURQDYLUXVHW YDUNHQ InWW� � � � � � � � � � �

PHVW HOOHU PLQVW XWU\PPH PHG DYVHHQGH Sn SODFHULQJ RFK VWRUOHN� , DQWDO lU� � � � � � � � � � � � �

FRURQDYLUXVSXIIDUQD LQWH KHOOHU IOHU lQ GH SXIIDU VRP LQWH KDQGODU RP FRURQDYLUXVHW� 'HWWD NDQ� � � � � � � � � � � � � �

GRFN P|MOLJHQ I|UNODUDV DY DWW XUYDOHW LQQHIDWWDU HQ SHULRG ± I|UVWD KDOYDQ DY MDQXDUL ± VRP� � � � � � � � � � � � � � � �

LQWH LQQHKnOOHU QnJUD FRURQDSXIIDU |YHUKXYXGWDJHW� $WW FRURQDSXIIDU LQWH KHOOHU WRSSDU EnGD� � � � � � � � � � �

WLGQLQJDUQDV VWDUWVLGRU� NDQ P|MOLJHQ I|UNODUDV DY DWW ³MXVW QX´�Q\KHWHU� VnVRP RO\FNRU RFK� � � � � � � � � � � �

DQGUD SO|WVOLJD Q\KHWHU� RIWD KDPQDU L WRSS Sn VWDUWVLGRUQD� 7LWWDU YL GHVVXWRP Sn� � � � � � � � � � � � �

UDSSRUWHULQJHQ |YHU WLG VHU YL DWW FRURQDYLUXVSXIIDUQD GRPLQHUDU KHOW Sn EnGD WLGQLQJDUQDV� � � � � � � � � � � �

VWDUWVLGRU XQGHU GHQ VHQDUH KDOYDQ DY YnU XQGHUV|NWD WLGVSHULRG� QlUPDUH EHVWlPW KDOYD� � � � � � � � � � � �

IHEUXDUL� PDUV RFK DSULO� 'HWWD J|U DWW YL NDQ DQWD DWW FRURQDYLUXVHW� PHG DYVHHQGH Sn DQWDO�� � � � � � � � � � � � � � � �

SODFHULQJ�RFK�VWRUOHN��InWW�VW|UVW�XWU\PPH�XQGHU�PDMRULWHWHQ�DY�WLGVSHULRGHQ��

(QOLJW PRGHOOHUQD I|U Q\KHWVYlUGHULQJ �*DOWXQJ RFK 5XJH ����� +YLWIHOW ����� *KHUVHWWL� � � � � � � � � � �

����� KDU VHQVDWLRQHOOD RFK DYYLNDQGH KlQGHOVHU VW|UUH FKDQV DWW EOL Q\KHWHU lQ DQGUD� � � � � � � � � � � � �

���



�

KlQGHOVHU� 0HG I|UDQNULQJ L GHWWD UHVRQHPDQJ JnU GHW DWW DQWD DWW UDSSRUWHULQJHQ RP� � � � � � � � � � � � �

FRURQDYLUXVHW YDULW Vn SDVV IUHNYHQW L EnGH 'DJHQV 1\KHWHU RFK $IWRQEODGHW HIWHUVRP� � � � � � � � � � � �

VLWXDWLRQHQ ± SDQGHPLQ ± KHOW RFK KnOOHW DYYLNHU IUnQ GHW QRUPDOD� 'HVVXWRP |NDU� � � � � � � � � � � � �

VDQQROLNKHWHQ I|U DWW HQ Q\KHW VND SURGXFHUDV RFK SXEOLFHUDV Sn HQ I|UVWDVLGD RP GHQ XWVSHODU� � � � � � � � � � � � � � �

VLJ XQGHU HQ NRUW WLG RFK VRP HQ GHO DY HWW WHPD �+YLWIHOW ����� ����� 9LVVHUOLJHQ KDU� � � � � � � � � � � � � � � � �

SDQGHPLQ� L VNULYDQGH VWXQG� UHGDQ SnJnWW L IOHUD PnQDGHU RFK DOOWVn LQWH XQGHU HQ NRUW WLG�� � � � � � � � � � � � � � � �

PHQ FRURQDYLUXVHW EOLU lQGn HWW nWHUNRPPDQGH WHPD RFK GlUPHG HQ VODJV I|OMHWRQJ L� � � � � � � � � � � � �

Q\KHWVUDSSRUWHULQJHQ� 'HWWD J|U DWW YL� XWLIUnQ DQWDOHW SXIIDU RFK PlQJGHQ XWU\PPH Sn� � � � � � � � � � � �

VWDUWVLGRUQD� NDQ DQWD DWW VHQVDWLRQ� DYYLNHOVHU RFK WHPDWLVHULQJ YDULW FHQWUDOD IDNWRUHU L GHQ� � � � � � � � � � � � �

UHGDNWLRQHOOD Q\KHWVYlUGHULQJHQ Sn 'DJHQV 1\KHWHU RFK $IWRQEODGHW L VDPEDQG PHG� � � � � � � � � �

FRURQDYLUXVXWEURWWHW��

9LUXVHWV RPIDWWQLQJ RFK VSULGQLQJ J|U RFNVn DWW FRURQDYLUXVHW LQQHElU HWW KRW I|U KHOD YlUOGHQ�� � � � � � � � � � � � � �

6WU|PElFN ������ ��� PHQDU DWW Q\KHWHU RP KRW lU HQ QDWXUOLJ GHO DY GHQ VYHQVND� � � � � � � � � � � � � � �

Q\KHWVUDSSRUWHULQJHQ� RDYVHWW RP VDPKlOOHW EHILQQHU VLJ L HQ NULV HOOHU LQWH� 'lUI|U lU GHW� � � � � � � � � � � � � �

ULPOLJW DWW Q\KHWHU VRP U|U FRURQDYLUXVHW JHV VW|UUH XWU\PPH XQGHU GHQ UnGDQGH VLWXDWLRQHQ�� � � � � � � � � � � � �

(QOLJW 1RUG RFK 6WU|PElFN ������ ��� lU VDQQROLNKHWHQ I|U DWW HWW KRW VND XSSPlUNVDPPDV L� � � � � � � � � � � � � � �

PHGLD VW|UUH RP GHW UHGDQ InWW XWU\PPH L DQGUD OHGDQGH PHGLHU� YLONHW VNXOOH NXQQD I|UNODUD� � � � � � � � � � � � � � �

YDUI|U DQWDOHW FRURQDSXIIDU lU L SULQFLS OLND K|JW Sn EnGH 'DJHQV 1\KHWHU RFK $IWRQEODGHW� � � � � � � � � � � � � �

VWDUWVLGRU��

����*HVWDOWQLQJHQ�DY�FRURQDYLUXVHW�
'H DVSHNWHU DY JHVWDOWQLQJ VRP YnU XQGHUV|NQLQJ LQQHIDWWDW lU WHPDQ� DNW|UHU RFK VLJQDO� PHQ� � � � � � � � � � � � � �

RFNVn YLONHQ VODJV SXII �Q\KHW� RSLQLRQ HOOHU LQWHUDNWLRQ� VRP SXEOLFHUDWV� , VWRUD GUDJ KDQGODU� � � � � � � � � � � � � �

GHW RP KXU SDQGHPLQ KDU VNLOGUDV XWLIUnQ SHUVSHNWLY RFK NRQVHNYHQVHU� PHQ RFNVn RP KXU� � � � � � � � � � � � � �

YDUMH HQVNLOG KlQGHOVH SDNHWHUDWV WLOO HQ FRURQDSXII� 'HW YLOO VlJD� KXU 'DJHQV 1\KHWHU RFK� � � � � � � � � � � � � �

$IWRQEODGHW JHVWDOWDW YHUNOLJKHWHQ ± L YnUW IDOO FRURQDYLUXVHW ± Sn VLQD VWDUWVLGRU� PHOODQ GHQ �� � � � � � � � � � � � � � �

MDQXDUL�RFK����DSULO�������

������7HPD�
7HPDQ GHILQLHUDGH YL XWLIUnQ YDG SXIIDUQD L KXYXGVDN KDQGODGH RP� GHW YLOO VlJD YLONHW� � � � � � � � � � � � � �

WHPD VRP YDU GRPLQHUDQGH L YDUMH HQVNLOG FRURQDSXII XQGHU GHQ WLGVSHULRG YL� � � � � � � � � � � �

XQGHUV|NW� $WW MXVW VMXNYnUG� SROLWLVND nWJlUGHU RFK DOOPlQ LQIRUPDWLRQ RP YLUXVHW lU� � � � � � � � � � � �

���



�

YDQOLJDVW EODQG FRURQDSXIIDUQD Sn 'DJHQV 1\KHWHU RFK $IWRQEODGHWV VWDUWVLGRU JnU DWW� � � � � � � � � � �

VlWWD L UHODWLRQ WLOO *KHUVHWWL RFK 2GpQV ������ XQGHUV|NQLQJ DY PHGLHUDSSRUWHULQJHQ� � � � � � � � � � �

RP VYLQLQIOXHQVDQ� 'HUDV VWXGLH YLVDGH DWW WYn WHPDQ GRPLQHUDGH PHGLHUDSSRUWHULQJHQ�� � � � � � � � � �

KDQWHULQJ DY LQIHNWLRQHQ RFK LQIRUPDWLRQ RP LQIOXHQVDQ L VLJ� , GHW IDOOHW ILQQV HQ OLNKHW� � � � � � � � � � � � � � �

PHOODQ YnUD UHVXOWDW� HIWHUVRP VMXNYnUG RFK SROLWLVND nWJlUGHU lU WYn VlWW DWW KDQWHUD� � � � � � � � � � � � �

LQIHNWLRQHQ RFK DOOPlQ LQIRUPDWLRQ EHU|U MXVW FRURQDYLUXVHW L VLJ� 1nJRQWLQJ VRP� � � � � � � � � � �

GlUHPRW VNLOMHU *KHUVHWWL RFK 2GpQV VWXGLH IUnQ YnU HJHQ lU WHPDW HNRQRPLVND� � � � � � � � � � � �

NRQVHNYHQVHU� HIWHUVRP GHUDV UHVXOWDW YLVDGH DWW PHGLHUQD LQWH UDSSRUWHUDGH VlUVNLOW� � � � � � � � � �

P\FNHW RP GHW� PHGDQ YnUD UHVXOWDW YLVDU DWW QlVWDQ HQ WLRQGHO DY SXIIDUQD Sn 'DJHQV� � � � � � � � � � � � � � �

1\KHWHUV VWDUWVLGRU NUHWVDGH NULQJ MXVW HNRQRPLVND NRQVHNYHQVHU� 'RFN YDU GHWWD WHPD� � � � � � � � � � �

LQWH OLND YDQOLJW I|UHNRPPDQGH Sn $IWRQEODGHWV VWDUWVLGRU� YLONHW lU HQ W\GOLJ VNLOOQDG� � � � � � � � � � � �

PHOODQ GH WYn WLGQLQJDUQD YL XQGHUV|NW� (WW DQQDW WHPD VRP YDU PHU IUDPWUlGDQGH Sn� � � � � � � � � � � � � �

'DJHQV 1\KHWHUV VWDUWVLGRU YDU SROLWLN� YLONHW JnU L OLQMH PHG GHQ VWXGLH 5DKPDQL RFK� � � � � � � � � � � � � �

5D]RRT ������ JHQRPI|UGH� VRP EODQG DQQDW YLVDGH HQ |NQLQJ DY Q\KHWHU VRP KDQGODU� � � � � � � � � � � � �

RP�SROLWLN�RFK�SROLWLNHU��

(Q DQQDQ VNLOOQDG WLGQLQJDUQD HPHOODQ lU DWW $IWRQEODGHW KDGH HWW QnJRW K|JUH DQWDO� � � � � � � � � � � � �

SXIIDU LQQHKnOODQGHV PlQVNOLJD UHDNWLRQHU� GHW YLOO VlJD PlQVNOLJD KDQGOLQJDU HOOHU� � � � � � � � � �

NRQVHNYHQVHU� lQ 'DJHQV 1\KHWHU� 'HWWD JnU DWW NRSSOD WLOO +YHQVWU|P RFK 0DUWLQV� � � � � � � � � � � �

������ XQGHUV|NQLQJ� VRP YLVDGH DWW 'DJHQV 1\KHWHU RFK $IWRQEODGHWV UDSSRUWHULQJDU� � � � � � � � � �

RP VYLQLQIOXHQVDQ YDU LQGLYLGIRNXVHUDG� HIWHUVRP EHU|UGD HOOHU GUDEEDGH ILFN NRPPD� � � � � � � � � �

WLOO WDOV� 9lUW DWW SnSHND lU GRFN DWW +YHQVWU|P RFK 0DUWLQ VDPPDQIRJDGH 'DJHQV� � � � � � � � � � � � �

1\KHWHU RFK $IWRQEODGHW QlU GH UHGRYLVDGH VLQD UHVXOWDW� PHGDQ YL VHSDUHUDGH� � � � � � � � � � �

WLGQLQJDUQD�±�RFK�GlUPHG�NXQGH�VH�VNLOOQDGHU��

'HQ XQGHUV|NQLQJ VRP *DOWXQJ RFK 5XJH ������ ��� SUHVHQWHUDGH YLVDGH DWW RP HQ� � � � � � � � � � � � �

KlQGHOVH H[HPSHOYLV LQQHK|OO PlQQLVNRU HOOHU PlQVNOLJD KDQGOLQJDU YDU FKDQVHQ VW|UUH� � � � � � � � � �

DWW GHQ XSSPlUNVDPPDGHV L PHGLHU� 'HWWD UHVRQHPDQJ JnU RFNVn DWW NRSSOD WLOO� � � � � � � � � � � �

WHRULHUQD RP EHUlWWDUWHNQLNHU� RP lQ PHU VSHFLILNW SHUVRQLILHULQJ� 2P GHW ILQQV HWW Vn� � � � � � � � � � � � �

NDOODW FDVH EOLU GHW OlWWDUH I|U OlVDUHQ DWW LGHQWLILHUD VLJ PHG KlQGHOVHQ� RFK L VLQ WXU EOL� � � � � � � � � � � � � � � � �

PHU EHU|UG DY GHQ �*KHUVHWWL ����� ����� 'HWWD NDQ L YnUW IDOO� RFK L YnU VWXGLH� I|UNODUD� � � � � � � � � � � � � � � � �

���
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YDUI|U $IWRQEODGHW KDU HQ Vn SDVV K|J DQGHO SXIIDU LQQHKnOODQGHV PlQVNOLJD UHDNWLRQHU�� � � � � � � � � � � �

9L�XWYHFNODU�GHWWD�UHVRQHPDQJ�L�VW\FNHW�RP�DNW|U��

������$NW|U�
$NW|UHU GHILQLHUDGH YL VRP YHP VRP KDQGODU HOOHU InU NRPPD WLOO WDOV L HQ SXII�� � � � � � � � � � � � � � �

QDPQJLYHQ� WLWXOHUDG RFK�HOOHU FLWHUDG� 'DJHQV 1\KHWHU KDGH PnQJD SROLWLNHU�� � � � � � � � �

P\QGLJKHWHU RFK YnUGSHUVRQDO VRP DNW|UHU� YLONHW P|MOLJHQ NDQ NRSSODV WLOO GH WHPDQ� � � � � � � � � � � �

VRP YDU IUHNYHQW I|UHNRPPDQGH Sn WLGQLQJHQV VWDUWVLGRU� SROLWLN RFK VMXNYnUG� 6DPPD� � � � � � � � � � �

NRSSOLQJ JnU DWW XWOlVD Sn $IWRQEODGHWV VWDUWVLGRU� GlU NlQGD SHUVRQHU RFK� � � � � � � � � � �

SULYDWSHUVRQHU JDYV P\FNHW XWU\PPH� $IWRQEODGHW KDGH QlPOLJHQ HQ K|J DQGHO� � � � � � � � � �

PlQVNOLJD�UHDNWLRQHU�VRP�WHPD��

$WW MXVW SROLWLNHU RFK P\QGLJKHWHU lU YDQOLJD DNW|UHU Sn 'DJHQV 1\KHWHUV VWDUWVLGRU�� � � � � � � � � � � �

VDPW DWW NlQGD SHUVRQHU lU HQ YDQOLJW I|UHNRPPDQGH DNW|U Sn $IWRQEODGHWV� NDQ� � � � � � � � � � � �

P|MOLJWYLV I|UNODUDV PHG HQ Q\KHWVYlUGHULQJVIDNWRU VRP nWHUNRPPHU L IOHUD PRGHOOHU� � � � � � � � � �

�*DOWXQJ RFK 5XJH ����� +YLWIHOW ������ HOLWFHQWHULQJ� *KHUVHWWL ������ ���� VNULYHU DWW� � � � � � � � � � � �

SHUVRQHU VRP WLOOK|U QnJRQ IRUP DY SROLWLVN� HNRQRPLVN� NXOWXUHOO HOOHU LGURWWVOLJ HOLW� � � � � � � � � � � �

YDQOLJHQ InU P\FNHW XWU\PPH L PHGLHU� GHOV I|U DWW GH WLOOKDQGDKnOOHU MXVW GHQ� � � � � � � � � � � � �

LQIRUPDWLRQ PHGLD HIWHUIUnJDU� GHOV I|U DWW GHUDV OLYVVWLO VNLOMHU VLJ nW IUnQ YDQOLJD� � � � � � � � � � � � �

PlQQLVNRUV� (Q HOLWSHUVRQ NDQ PHG DQGUD RUG YDUD H[HPSHOYLV HQ SROLWLNHU� HQ� � � � � � � � � � � �

LGURWWVXW|YDUH HOOHU HQ VNnGHVSHODUH �LELG� ����� 1lU GHW NRPPHU WLOO HOLWSHUVRQHU JnU YnU� � � � � � � � � � � � �

XQGHUV|NQLQJV UHVXOWDW DWW OLNQD YLG +YLWIHOWV UHVXOWDW� Gn KDQ NRP IUDP WLOO DWW� � � � � � � � � � � � �

PRUJRQSUHVVHQ IUlPVW KDGH HOLWSHUVRQHU VRP NlOORU� PHGDQ NYlOOVSUHVVHQ KDGH XQJHIlU� � � � � � � � � �

OLND�VWRU�DQGHO�YDQOLJD�PlQQLVNRU�VRP�HOLWSHUVRQHU��+YLWIHOW�������������

1nJRQWLQJ VRP YL IDQQ K|JVW LQWUHVVDQW YDU KXU SDVV P\FNHW XWU\PPH H[SHUWHU RFK� � � � � � � � � � � � �

PHGDUEHWDUH JDYV Sn UHVSHNWLYH WLGQLQJV VWDUWVLGRU� L V\QQHUKHW 'DJHQV 1\KHWHU� 'HW JnU� � � � � � � � � � � �

P|MOLJHQ DWW NRSSOD WLOO 1RUG RFK 6WU|PElFNV ������ ��� UHVRQHPDQJ RP ULVNHU� KRW RFK� � � � � � � � � � � � � �

NULVHU ± GHW YLOO VlJD DWW VDQQROLNKHWHQ I|U DWW HWW KRW NRPPHU DWW XSSPlUNVDPPDV L� � � � � � � � � � � � � � �

PHGLD |NDU RP GHW NDQ NRPPHQWHUDV DY H[SHUWHU� 8QGHU GHQ WLGVSHULRG YL XQGHUV|NW KDU� � � � � � � � � � � � � �

GHW JHQHUHOOW IXQQLWV HQ K|J JUDG DY RYLVVKHW JlOODQGH FRURQDYLUXVHW� EODQG DQQDW RP� � � � � � � � � � � � �

KXU OlQJH VLWXDWLRQHQ NRPPHU DWW IRUWJn RFK KXU ROLND OlQGHU E|U DJHUD� 'lUI|U NDQ YL� � � � � � � � � � � � � � �

DQWD DWW GHW KRV DOOPlQKHWHQ ILQQV EnGH HQ Q\ILNHQKHW RFK HWW EHKRY DY DWW In VYDU�� � � � � � � � � � � � � � � �

���



�

VDPWLGLJW VRP P\QGLJKHWHU RFK SROLWLNHU LQWH KDU XWU\PPH DWW VSHNXOHUD ± YLONHW YL� � � � � � � � � � � � �

I|UPRGDU DWW H[SHUWHU KDU� 2OLND NlOORU NDQ RFNVn JH PHGLHUQD IOHU SHUVSHNWLY Sn� � � � � � � � � � � � �

VLWXDWLRQHQ��YLONHW�L�VLQ�WXU�P|MOLJJ|U�I|U�HQ�PHU�Q\DQVHUDG�UDSSRUWHULQJ��

$WW VWDWVHSLGHPLRORJHQ $QGHUV 7HJQHOO JDYV HQ WUHGMHGHO DY ³H[SHUWXWU\PPHW´ Sn� � � � � � � � � �

$IWRQEODGHWV VWDUWVLGRU NDQ HYHQWXHOOW I|UNODUDV PHG EHUlWWDUWHNQLNHQ SHUVRQLILHULQJ� ,� � � � � � � � �

VWlOOHW I|U DWW FLWHUD RFK QDPQJH )RONKlOVRP\QGLJKHWHQ YlOMHU $IWRQEODGHW DWW DQYlQGD� � � � � � � � � � �

VLJ DY $QGHUV 7HJQHOO VRP DNW|U� WURWV DWW KDQ L PnQJD IDOO XWWDODU VLJ VRP HQ� � � � � � � � � � � � � � � �

UHSUHVHQWDQW I|U P\QGLJKHWHQ� *HQRP DWW OnWD SXIIDU RP FRURQDYLUXVHW JHVWDOWDV XWLIUnQ� � � � � � � � � � �

$QGHUV 7HJQHOO EOLU GHW WUROLJHQ OlWWDUH I|U OlVDUQD DWW UHODWHUD WLOO HOOHU EHU|UDV DY� � � � � � � � � � � � � �

Q\KHWHQ� 'HW JnU RFNVn DWW VSHNXOHUD RP KXUXYLGD $QGHUV 7HJQHOO� XQGHU� � � � � � � � � � �

PHGLHUDSSRUWHULQJHQV JnQJ� XWYHFNODWV WLOO HQ HOLWSHUVRQ� 0HG GHWWD PHQDU YL DWW KDQ LQWH� � � � � � � � � � � � �

OlQJUH EDUD InU XWU\PPH I|U VLQ UROO VRP VWDWVHSLGHPLRORJ� XWDQ RFNVn VRP SHUVRQHQ� � � � � � � � � � � � �

$QGHUV�7HJQHOO��

(Q DQQDQ GHO DY YnU XQGHUV|NQLQJ VRP JnU DWW VlWWD L I|UKnOODQGH WLOO DNW|UHU� RFK WHPDQ�� � � � � � � � � � � � � � � �

lU GH ROLND SXIIJHQUHUQD Sn 'DJHQV 1\KHWHU RFK $IWRQEODGHWV VWDUWVLGRU� 'HW YLOO VlJD� � � � � � � � � � � � �

RP FRURQDSXIIHQ OHGGH WLOO HQ Q\KHWVDUWLNHO� HQ nVLNWVDUWLNHO HOOHU QnJRQ VODJV� � � � � � � � � � �

LQWHUDNWLRQ VRP LQNOXGHUDGH OlVDUQD� 6\IWHW PHG DWW XQGHUV|ND SXIIJHQUHUQD YDU DWW VH� � � � � � � � � � � �

YHP VRP I|UGH VDPWDOHW L SXIIHQ� $WW $IWRQEODGHW KDU IOHU LQWHUDNWLRQVSXIIDU lU� � � � � � � � � � � �

LQWUHVVDQW DWW VlWWD L I|UKnOODQGH WLOO EnGH DNW|UHU RFK WHPDQ� HIWHUVRP GHW JnU DWW WROND� � � � � � � � � � � � � � �

VRP DWW $IWRQEODGHWV UDSSRUWHULQJ EOLU PHU ³SHUVRQQlUD´� PHGDQV 'DJHQV 1\KHWHU� � � � � � � � � �

P|MOLJHQ KnOOHU VLJ Sn QnJRQ VODJV ³PHWDQLYn´� $WW 'DJHQV 1\KHWHU KDU IOHU� � � � � � � � � � � �

RSLQLRQVSXIIDU lU RFNVn LQWUHVVDQW DWW VlWWD L I|UKnOODQGH WLOO YDULDEHOQ DNW|U� HIWHUVRP� � � � � � � � � � � �

WLGQLQJHQV PHGDUEHWDUH RIWD InU NRPPD WLOO WDOV� (QOLJW 1RUG RFK 6WU|PElFN ������� � � � � � � � � � � �

|NDU FKDQVHUQD I|U DWW Q\KHWHU RP KRW RFK ULVNHU VND XSSPlUNVDPPDV L PHGLHU LQWH EDUD� � � � � � � � � � � � � � �

RP GH NDQ NRPPHQWHUDV DY H[SHUWHU� XWDQ RFNVn RP GH |SSQDU XSS I|U VSHNXODWLRQHU�� � � � � � � � � � � � � �

bYHQ RP RSLQLRQVSXIIDUQD LQWH lU UHJHOUlWWD Q\KHWHU� XWDQ VQDUDUH DQDO\VHU RFK nVLNWHU� � � � � � � � � � � �

RP GHW UnGDQGH Q\KHWVOlJHW�± YLOND lYHQ VNXOOH NXQQD LQQHKnOOD VSHNXODWLRQHU ± NDQ YL� � � � � � � � � � � � �

DQWD DWW VDPPD UHJOHU VNXOOH NXQQD JlOOD I|U GHVVD L GHW KlU IDOOHW� 0HG DQGUD RUG� L� � � � � � � � � � � � � � � � �

RSLQLRQVSXIIDUQD lU GHW L I|UVWD KDQG MRXUQDOLVWHUQD VMlOYD HOOHU SULYDWSHUVRQHU VRP InU� � � � � � � � � � � �

NRPPD WLOO WDOV RFK LQWH XWRPVWnHQGH H[SHUWHU VRP NDQVNH EHVLWWHU HQ EUHGDUH H[SHUWLV�� � � � � � � � � � � � �

'lUI|U VNXOOH RSLQLRQVSXIIDUQD L GHW KlU IDOOHW NXQQD LQQHElUD HOOHU |SSQD XSS I|U� � � � � � � � � � � � �

���
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P|MOLJD VSHNXODWLRQHU� $WW EnGD WLGQLQJDUQD KDU VW|UVW DQWDO RFK DQGHO Q\KHWVSXIIDU JnU L� � � � � � � � � � � � �

OLQMH PHG GHUDV UROOHU L VDPKlOOHW VRP Q\KHWVPHGLHU� PHG XSSGUDJ DWW LQIRUPHUD RP YDG� � � � � � � � � � � � � �

VRP�KlQGHU�L�YlUOGHQ��

������6LJQDO�
6LJQDOHQ L GH ROLND FRURQDSXIIDUQD GHILQLHUDGH YL XWLIUnQ WUH NDWHJRULHU� OXJQDQGH�� � � � � � � � � � �

DODUPHUDQGH RFK QHXWUDO� .DWHJRULHUQD EDVHUDV Sn HQ RUGOLVWD� VH ELODJD ���� $WW� � � � � � � � � � � �

KlQGHOVHU PHG QHJDWLYD LQVODJ KDU HQ K|JUH SRWHQWLDO DWW EOL Q\KHWHU lU HQ IDNWRU VRP� � � � � � � � � � � � � � �

I|UHNRPPHU L IOHUD PRGHOOHU I|U Q\KHWVYlUGHULQJ �*DOWXQJ RFK 5XJH ����� +YLWIHOW� � � � � � � � � � �

����� *KHUVHWWL ������ 'HWWD VNXOOH NXQQD YDUD HQ I|UNODULQJ WLOO YDUI|U $IWRQEODGHW KDU� � � � � � � � � � � � �

HQ IMlUGHGHO FRURQDSXIIDU VRP lU MXVW DODUPHUDQGH� (Q DQQDQ I|UNODULQJ VNXOOH NXQQD� � � � � � � � � � � �

YDUD EHUlWWDUWHNQLNHQ LQWHQVLILHULQJ� HIWHUVRP SXIIDU PHG DODUPHUDQGH ± PHQ RFNVn� � � � � � � � � �

OXJQDQGH ± VLJQDO KDU HQ VWDUNDUH GUDPDWLN lQ SXIIDU PHG HQ QHXWUDO VLJQDO �+HUQHV� � � � � � � � � � � � � �

����� ����� $IWRQEODGHW KDGH RFNVn HQ VW|UUH DQGHO OXJQDQGH SXIIDU lQ 'DJHQV 1\KHWHU�� � � � � � � � � � � � �

YLONHW VNXOOH NXQQD W\GD Sn HQ VW|UUH DQYlQGQLQJ DY LQWHQVLILHULQJ Sn $IWRQEODGHWV� � � � � � � � � � � �

VWDUWVLGRU��

1RUG RFK 6WU|PElFN ������ ��� PHQDU DWW MXVW ULVNHU RFK KRW lU LQWUHVVDQWD I|U PHGLHUQD� � � � � � � � � � � � � � �

DWW UDSSRUWHUD RP� GHOV I|U DWW GH RIWD LQQHKnOOHU IOHUD ROLND Q\KHWVYlUGHULQJVIDNWRUHU�� � � � � � � � � � � �

GHOV I|U DWW GH VW\UNHU PHGLHUQDV UROO VRP LQIRUPDWLRQVI|UPHGODUH RFK GlUPHG GHUDV� � � � � � � � � � � �

VWlOOQLQJ L VDPKlOOHW �LELG� ���� , *KHUVHWWL RFK 2GpQV ������ VWXGLH DY� � � � � � � � � � � �

PHGLHUDSSRUWHULQJHQ RP VYLQLQIOXHQVDQ IUDPJLFN GHW DWW �� SURFHQW DY GHW XQGHUV|NWD� � � � � � � � � � �

PHGLHLQQHKnOOHW YDU DODUPHUDQGH� , GHQ GLVNXWHUDU GH lYHQ NULQJ KXUXYLGD PHGLHUQDV� � � � � � � � � � �

DODUPLVP YDU EHUlWWLJDG HOOHU LQWH� RFK NRP IUDP WLOO DWW GHQ L YLVV PnQ YDU GHW� 'H� � � � � � � � � � � � � � � � �

PHQDGH DWW VYLQLQIOXHQVDQ XWJMRUGH HWW SRWHQWLHOOW DOOYDUOLJW KRW� RFK DWW GHW GlUI|U IDQQV� � � � � � � � � � � � �

DQOHGQLQJ DWW XSSPlUNVDPPD ULVNJUXSSHUQD Sn YLOND ULVNHUQD YDU RFK KXU GH NXQGH� � � � � � � � � � � �

VN\GGD VLJ� , OLQMH PHG GHWWD UHVRQHPDQJ DQVHU YL DWW 'DJHQV 1\KHWHU RFK $IWRQEODGHWV� � � � � � � � � � � � � �

DODUPLVP RFNVn NDQ YDUD EHUlWWLJDG L UDSSRUWHULQJHQ DY FRURQDYLUXVSDQGHPLQ� 7LOO� � � � � � � � � �

H[HPSHO NDQ GH DODUPHUDQGH VLJQDOHUQD L FRURQDSXIIDUQD RP HNRQRPLVND NRQVHNYHQVHU� � � � � � � � � �

UlWWIlUGLJDV HIWHUVRP GH HNRQRPLVND NRQVHNYHQVHUQD LQQHElU HWW VODJV KRW RFK SnYHUNDU� � � � � � � � � � �

VDPKlOOHW�L�VWRUW��

���
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3XIIDUQDV VLJQDO ± DOOWVn KXUXYLGD GH lU OXJQDQGH� QHXWUDOD HOOHU DODUPHUDQGH ± JnU lYHQ� � � � � � � � � � � � � �

DWW NRSSOD WLOO FRURQDYLUXVHWV XWU\PPH Sn 'DJHQV 1\KHWHU RFK $IWRQEODGHWV VWDUWVLGRU�� � � � � � � � � � �

YLONHW YL UHVRQHUDGH NULQJ L DYVQLWW ���� 'lU NRP YL IUDP WLOO DWW SXIIDU RP FRURQDYLUXVHW� � � � � � � � � � � � � � � �

ILFN PHU XWU\PPH lQ SXIIDU VRP LQWH KDQGODGH RP FRURQDYLUXVHW� 9DG PHGLHUQD YlOMHU� � � � � � � � � � � � �

DWW VlWWD Sn DJHQGDQ� GHW YLOO VlJD KXU P\FNHW XWU\PPH ROLND IUnJRU JHV� NDQ GHOYLV� � � � � � � � � � � � � � �

VW\UDV DY HNRQRPLVND IDNWRUHU� 'HWWD LQQHElU DWW Q\KHWHU VRP lU VHQVDWLRQHOOD HOOHU� � � � � � � � � � � �

GUDPDWLVND KDU VWRU FKDQV DWW KDPQD Sn PHGLHUQDV GDJRUGQLQJ �*KHUVHWWL ����� ����� ,� � � � � � � � � � � � �

YnUW IDOO LQQHElU GHW DWW VHQVDWLRQHOOD HOOHU GUDPDWLVND SHUVSHNWLY Sn FRURQDYLUXVHW ± GHW� � � � � � � � � � � � �

YLOO VlJD� SXIIDU PHG HQ DODUPHUDQGH VLJQDO ± InWW HQ IMlUGHGHO DY XWU\PPHW Sn� � � � � � � � � � � � � �

$IWRQEODGHWV VWDUWVLGRU� 'HWWD I|U RVV LQ Sn GH EnGD WLGQLQJDUQDV PHGLHORJLN� YLONHW YL� � � � � � � � � � � � �

UHGRJ|U�I|U�L�I|OMDQGH�NDSLWHO��

���6OXWGLVNXVVLRQ�

6\IWHW PHG GHQQD XQGHUV|NQLQJ KDU YDULW DWW XQGHUV|ND UDSSRUWHULQJHQ RP RFK JHVWDOWQLQJHQ� � � � � � � � � � � �

DY FRURQDYLUXVHW Sn '1�VH RFK $IWRQEODGHW�VHV VWDUWVLGRU� PHOODQ GHQ � MDQXDUL ���� RFK ��� � � � � � � � � � � � � �

DSULO�������'HWWD�KDU�YL�JMRUW�XWLIUnQ�WUH�IUnJHVWlOOQLQJDU��

Ɣ +XU VWRUW XWU\PPH KDU SXIIDUQD RP FRURQDYLUXVHW JHWWV Sn 'DJHQV 1\KHWHU UHVSHNWLYH� � � � � � � � � � � �

$IWRQEODGHWV�VWDUWVLGRU��PHG�DYVHHQGH�Sn�DQWDO��VWRUOHN�RFK�SODFHULQJ"�

Ɣ +XU KDU SXIIDUQD JHVWDOWDW FRURQDYLUXVHW Sn 'DJHQV 1\KHWHU UHVSHNWLYH $IWRQEODGHWV� � � � � � � � � �

VWDUWVLGRU� PHG DYVHHQGH Sn LQUDPQLQJ RFK SHUVSHNWLY VDPW OXJQDQGH HOOHU� � � � � � � � � �

DODUPHUDQGH�VLJQDOHU"�

Ɣ 9LOND VNLOOQDGHU RFK OLNKHWHU JnU DWW XWOlVD PHOODQ 'DJHQV 1\KHWHU RFK $IWRQEODGHWV� � � � � � � � � � � �

FRURQDSXIIDU��PHG�KlQV\Q�WLOO�XWU\PPH�RFK�JHVWDOWQLQJ"�

$QDO\VHQ YLVDGH DWW FRURQDYLUXVHW JDYV HWW VW|UUH XWU\PPH lQ DQGUD KlQGHOVHU XQGHU YnU� � � � � � � � � � � � �

XQGHUV|NWD WLGVSHULRG� YLONHW JnU DWW I|UDQNUD L WHRULHUQD RP Q\KHWVYlUGHULQJ� 1RUG RFK� � � � � � � � � � � �

6WU|PElFNV UHVRQHPDQJ RP ULVNHU� KRW RFK NULVHU� VDPW PHGLHORJLN� $QDO\VHQ YLVDGH RFNVn� � � � � � � � � � � �

DWW JHVWDOWQLQJHQ DY FRURQDYLUXVHW� XWLIUnQ GH DVSHNWHU YL XQGHUV|NW� VHWW ROLND XW Sn 'DJHQV� � � � � � � � � � � � � �

1\KHWHU RFK $IWRQEODGHWV VWDUWVLGRU XQGHU YnU YDOGD WLGVSHULRG� 'HW LQQHElU DWW 'DJHQV� � � � � � � � � � � �

1\KHWHUV JHVWDOWQLQJ VNHWW Sn HQ PHU VDPKlOOHOLJ ³PHWDQLYn´� PHGDQ $IWRQEODGHWV JHVWDOWQLQJ� � � � � � � � � � �

VNHWW Sn HQ PHU LQGLYLGIRNXVHUDG ³SHUVRQQLYn´� 9DG GHW NDQ In I|U EHW\GHOVH I|U EnGD� � � � � � � � � � � � � �

���



�

WLGQLQJDUQDV OlVDUHV XSSIDWWQLQJDU RFK WRONQLQJDU DY YHUNOLJKHWHQ ± GHW YLOO VlJD FRURQDYLUXVHW� � � � � � � � � � � �

± NDQ YL HQGDVW VSHNXOHUD NULQJ� %nGD WLGQLQJDUQD VNDSDU HQ ELOG DY DWW OlJHW lU DOOYDUOLJW� PHQ� � � � � � � � � � � � � � � � �

$IWRQEODGHWV DODUPHUDQGH SXIIDU L NRPELQDWLRQ PHG P\FNHW SHUVRQLILHULQJ RFK PlQVNOLJD� � � � � � � � � �

WHPDQ NDQ HYHQWXHOOW JH HQ XSSIDWWQLQJ RP DWW YLUXVHW ILQQV YlOGLJW QlUD OlVDUHQ RFK DWW GHQQH� � � � � � � � � � � � � � � �

GlUI|U E|U YDUD Sn VLQ YDNW� 7LOO H[HPSHO� ³Vn GUDEEDV �GX DY FRURQDYLUXVHW´� 'DJHQV 1\KHWHU� � � � � � � � � � � � � � �

GlUHPRW� PHG VLQD VDPKlOOHOLJD WHPDQ RFK DNW|UHU� VNDSDU HWW OlQJUH DYVWnQG PHOODQ� � � � � � � � � � � �

FRURQDYLUXVHW RFK OlVDUHQ� 9LONHW VNXOOH NXQQD PHGI|UD DWW OlVDUHQ LQWH NlQQHU HWW OLND VWRUW� � � � � � � � � � � � � �

KRW VRP GHQ P|MOLJHQ VNXOOH JMRUW Sn $IWRQEODGHWV VWDUWVLGRU� 'lUHPRW NDQ YL DQWD DWW 'DJHQV� � � � � � � � � � � � � � �

1\KHWHUV OlVDUH NlQQHU HQ VW|UUH RUR I|U VDPKlOOHOLJD IXQNWLRQHU� VnVRP VMXNYnUG RFK� � � � � � � � � � � �

HNRQRPL��

'H VNLOOQDGHU RFK OLNKHWHU YL VHWW PHOODQ 'DJHQV 1\KHWHU RFK $IWRQEODGHW VNXOOH NXQQD EHUR� � � � � � � � � � � � � �

Sn WLGQLQJDUQDV PHGLHORJLN� VRP EODQG DQQDW VW\UV DY UHGDNWLRQHOOD I|UXWVlWWQLQJDU RFK� � � � � � � � � � �

HNRQRPLVND UHVXUVHU� 7LGQLQJDUQDV XSSJLIW lU DWW LQIRUPHUD� VDPWLGLJW VRP GH YLOO DWW OlVDUQD� � � � � � � � � � � � �

VND NOLFND Sn MXVW GHUDV SXIIDU� 'lUI|U NDQ PHGLHORJLNHQ VW\UD I|UHNRPVWHQ DY ROLND WHPDQ�� � � � � � � � � � � � � �

DNW|UHU RFK VLJQDOHU Sn 'DJHQV 1\KHWHU RFK $IWRQEODGHWV VWDUWVLGRU� $WW 'DJHQV 1\KHWHU� � � � � � � � � � � �

DQYlQGHU HJQD PHGDUEHWDUH PHG VSHFLDONRPSHWHQVHU L VWlOOHW I|U H[SHUWHU XWLIUnQ NDQ EHUR� � � � � � � � � � � �

GHUDV UHGDNWLRQHOOD RUJDQLVDWLRQ P|MOLJJ|U I|U GHW� $IWRQEODGHW NDQVNH LQWH KDU VDPPD� � � � � � � � � � �

UHVXUVHU L IRUP DY MRXUQDOLVWHU PHG VSHFLDORPUnGHQ RFK YlOMHU GlUI|U DWW L VWlOOHW LQWHUYMXD� � � � � � � � � � � � � �

XWRPVWnHQGH H[SHUWHU� 9L NDQ lYHQ DQWD DWW GH \UNHVPlVVLJD QRUPHUQD NDQ VNLOMD VLJ� EnGH� � � � � � � � � � � � � �

PHOODQ MRXUQDOLVWHU Sn GH ROLND WLGQLQJDUQD� PHQ RFNVn PHOODQ MRXUQDOLVWHU Sn LQGLYLGQLYn�� � � � � � � � � � � �

'HWWD�NDQ�RFNVn�SnYHUND�YDG�VRP�VOXWOLJHQ�SXEOLFHUDV�Sn�VWDUWVLGRUQD��

1nJRW DQQDW VRP NDQ VNLOMD VLJ L PHGLHORJLNHQ lU DWW 'DJHQV 1\KHWHU lU HQ PRUJRQWLGQLQJ� � � � � � � � � � � � � � �

RFK $IWRQEODGHW HQ NYlOOVWLGQLQJ� )LILF RFK 3HUVVRQ ������ NRQVWDWHUDGH DWW NYlOOVWLGQLQJDU� � � � � � � � � � �

KDU U|UW VLJ PHU PRW HQ VHQVDWLRQVLQULNWDG Q\KHWVMRXUQDOLVWLN� YLONHW JnU L OLQMH PHG YnU� � � � � � � � � � � � � �

XQGHUV|NQLQJ HIWHUVRP $IWRQEODGHW KDGH IOHU DODUPHUDQGH RFK OXJQDQGH FRURQDSXIIDU Sn VLQD� � � � � � � � � � �

VWDUWVLGRU� 8WLIUnQ GDJRUGQLQJVWHRULQ NDQ GHWWD EHUR Sn ROLND PDUNQDGVPlVVLJD |YHUYlJDQGHQ�� � � � � � � � � �

Gn GHW JnU DWW VSHNXOHUD NULQJ KXUXYLGD 'DJHQV 1\KHWHUV RFK $IWRQEODGHWV NXQGEDVHU VHU� � � � � � � � � � � � �

ROLND XW� 'HWWD VNXOOH RFNVn NXQQD YDUD HQ I|UNODULQJ WLOO YDUI|U EHUlWWDUWHNQLNHUQD� � � � � � � � � � � �

SHUVRQLILHULQJ�RFK�LQWHQVLILHULQJ�I|UHNRPPHU�PHU�L�FRURQDSXIIDUQD�Sn�$IWRQEODGHWV�VWDUWVLGRU��

���



�

$WW FRURQDYLUXVHW GRPLQHUDU Sn EnGD WLGQLQJDUQDV VWDUWVLGRU� VlUVNLOW XQGHU GHQ VHQDUH KDOYDQ� � � � � � � � � � � �

DY YnU XQGHUV|NWD WLGVSHULRG� J|U DWW YL NDQ VSHNXOHUD NULQJ RP YHPV GDJRUGQLQJ VRP lU� � � � � � � � � � � � � � �

VW\UDQGH L YLONHW VNHGH� 1lU PHGLHUDSSRUWHULQJHQ RP FRURQDYLUXVHW |NDGH L 6YHULJH� L VOXWHW� � � � � � � � � � � � �

DY IHEUXDUL� NDQ YL DQWD DWW PHGLHUQDV GDJRUGQLQJ YDU VW\UDQGH� 0HQ L WDNW PHG DWW VLWXDWLRQHQ� � � � � � � � � � � � � � � �

XWYHFNODGHV RFK DOOW IOHU EOHY VPLWWDGH NDQ FRURQDYLUXVHW GHVVXWRP KD KDPQDW PHU RFK PHU Sn� � � � � � � � � � � � � � �

DOOPlQKHWHQV GDJRUGQLQJ� 2DYVHWW RP PHGLHUQD VNXOOH KD UDSSRUWHUDW RP GHW HOOHU LQWH KDGH� � � � � � � � � � � � �

GHW QRJ KDPQDW Sn GHQ DOOPlQQD GDJRUGQLQJHQ L VOXWlQGDQ� HIWHUVRP VLWXDWLRQHQ lU Vn XQLN�� � � � � � � � � � � � � �

'HWWD VNXOOH NXQQD I|UNODUD YDUI|U FRURQDYLUXVHW QlVWLQWLOO WRJ |YHU PHGLHUDSSRUWHULQJHQ� � � � � � � � � �

XQGHU�GHQ�VHQDUH�KDOYDQ�DY�YnU�XQGHUV|NWD�WLGVSHULRG��

9nUW UHVXOWDW YlFNHU IOHUD IUnJRU RFK IXQGHULQJDU KRV RVV� )|UVW RFK IUlPVW DQVHU YL DWW GHW� � � � � � � � � � � � � � � �

YRUH LQWUHVVDQW DWW WLWWD Sn KXU VWDWVHSLGHPLRORJHQ $QGHUV 7HJQHOO IUDPVWlOOGHV L PHGLD XQGHU� � � � � � � � � � � � �

FRURQDYLUXVXWEURWWHW� 8WYHFNODGHV KDQ WLOO HQ HOLWSHUVRQ" 9nU XQGHUV|NQLQJ InQJDGH LQWH XSS� � � � � � � � � � �

GHQ KlU DVSHNWHQ Gn GHW VNXOOH NUlYDV HQ GMXSDUH WH[WDQDO\V DY LQWH EDUD SXIIDUQD� XWDQ RFNVn� � � � � � � � � � � � � � � �

GH DUWLNODU GH OHGHU WLOO� (Q GMXSDUH WH[WDQDO\V VNXOOH RFNVn P|MOLJJ|UD I|U DWW InQJD LQ IOHU� � � � � � � � � � � � � � � �

EHUlWWDUWHNQLNHU lQ GH WYn YL YDOW DWW UHVRQHUD XWLIUnQ L YnU VWXGLH� (Q DQQDQ LQWUHVVDQW� � � � � � � � � � � � � � �

IXQGHULQJ� VRP UHVXOWDWHW YlFNHU KRV RVV� lU KXUXYLGD 'DJHQV 1\KHWHU RFK $IWRQEODGHW I|OMHU� � � � � � � � � � � � �

VDPPD P|QVWHU lYHQ L YDQOLJD IDOO� 0HG DQGUD RUG� DWW MlPI|UD YnU YDOGD WLGVSHULRG PHG HQ� � � � � � � � � � � � � � � �

WLGVSHULRG VRP LQWH LQQHIDWWDGH HQ SDQGHPL� 'HWWD I|U DWW VH RP GH JHVWDOWQLQJDU YL XSSWlFNW� � � � � � � � � � � � � � �

JnU L OLQMH PHG WLGQLQJDUQDV YDQOLJD VlWW DWW VSHJOD YHUNOLJKHWHQ Sn� HOOHU LQWH� 8QGHU� � � � � � � � � � � � � �

NRGQLQJHQV JnQJ� QlU YL DUEHWDGH PHG PDWHULDOHW� XSSWlFNWH YL RFNVn DWW SXIIDUQD LQQHK|OO� � � � � � � � � � � � �

P\FNHW RYLVVKHW� PnQJD VSHNXODWLRQHU RFK RUG VRP ³NDQ´� ³P|MOLJHQ´ RFK ³HYHQWXHOOW´�� � � � � � � � � � �

'lUI|U VNXOOH YL ILQQD GHW LQWUHVVDQW DWW Sn QnJRW YLV XQGHUV|ND JUDGHQ DY RYLVVKHW L� � � � � � � � � � � � � � �

PHGLHUDSSRUWHULQJHQ�RP�FRURQDYLUXVHW��

8QGHU DUEHWHWV JnQJ XSSOHYGH RFNVn YL DWW SXIIDUQD Sn $IWRQEODGHWV VWDUWVLGRU YDU PHU GLIIXVD� � � � � � � � � � � � � �

lQ SXIIDUQD Sn 'DJHQV 1\KHWHUV VWDUWVLGRU� H[HPSHOYLV JlOODQGH YLONHQ DNW|U GHW U|UGH VLJ� � � � � � � � � � � � �

RP� 9L PlUNWH lYHQ DWW YLVVD RUG VRP YL GHILQLHUDGH VRP DODUPHUDQGH� WLOO H[HPSHO NULV�� � � � � � � � � � � � � � �

E|UMDGH G\ND XSS DOOW PHU PRW VOXWHW DY NRGQLQJHQ� 'HW OHGGH L VLQ WXU WLOO DWW YL XSSOHYGH� � � � � � � � � � � � � � � � � �

RUGHQ VRP PLQGUH RFK PLQGUH DODUPHUDQGH� HIWHUVRP GH QRUPDOLVHUDGHV L VDPPDQKDQJHW Sn� � � � � � � � � � � �

VWDUWVLGRUQD� 'HWWD I|UV|NWH YL GRFN DWW KHOD WLGHQ KD L nWDQNH� I|U DWW GHW LQWH VNXOOH SnYHUND� � � � � � � � � � � � � � � � �

YnUW�UHVXOWDW��

���
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6n� QlU +DQQD 2OVVRQ VD ³ILVNIOXQVD´ L E|UMDQ DY nUHW� KDGH KRQ I|UPRGOLJHQ LQJHQ DQLQJ RP� � � � � � � � � � � � � � � �

DWW GHW VNXOOH EOL HWW DY GH VW|UVWD Q\KHWVOlJHQD L PRGHUQ WLG� RP LQWH GHW VW|UVWD� 0HG KlQV\Q� � � � � � � � � � � � � � � � � �

WLOO XWU\PPH ± EnGH L DQWDO RFK VWRUOHN ± VDPW WHPD� DNW|U RFK VLJQDO� PHQ RFNVn WLGQLQJDUQDV� � � � � � � � � � � � � � � � �

HJQD RUGYDO� JMRUGH VWXGLHQ GHW P|MOLJW I|U RVV DWW VH KXU ILVNIOXQVDQ VXFFHVVLYW I|UYDQGODGHV� � � � � � � � � � � � � �

WLOO�HQ�FRURQDNULV��

� �

���
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���.lOOI|UWHFNQLQJ�

%HUJVWU|P� *|UDQ 	 %RUpXV� .ULVWLQD� ����� �7H[WHQV PHQLQJ RFK PDNW� �� XSSO� /XQG�� � � � � � � � � � � � �

6WXGHQWOLWWHUDWXU��

%M|UNPDQ� /DUV� ����� �76�XSSODJRUQD I|U GDJVWLGQLQJDU ������ � � � � � �

� �KWWSV���ZZZ�NDQWDUVLIR�VH�UDSSRUWHU�XQGHUVRNQLQJDU�WV�XSSODJRUQD�GDJVWLGQLQJDU����� ���

�+lPWDG�������������

'HSRX[� $QQHOLHVH� 0DUWLQ� 6DP� .DUDILOODNLV� (PLOLH� 3UHHW� 5DPDQ� :LOGHU�6PLWK� $QQHOLHV� � � � � � � � � �

	 /DUVRQ� +HLGL� ����� 7KH SDQGHPLF RI VRFLDO PHGLD SDQLF WUDYHOV IDVWHU WKDQ WKH &29,'���� � � � � � � � � � � � � � �

RXWEUHDN��,� �-RXUQDO�RI�7UDYHO�0HGLFLQH� ��'2,����������MWP�WDDD�����

(QWPDQ� 5REHUW 0� ����� )UDPLQJ� 7RZDUG FODULILFDWLRQ RI D IUDFWXUHG SDUDGLJP� , �-RXUQDO RI� � � � � � � � � � � � � �

&RPPXQLFDWLRQ ���������������

(VDLDVVRQ� 3HWHU� *LOOMDP� 0LNDHO� 2VFDUVVRQ� +HQULN� 7RZQV� $QQ (� 	 :lQJQHUXG� /HQD�� � � � � � � � � � � �

����� �0HWRGSUDNWLNDQ� NRQVWHQ DWW VWXGHUD VDPKlOOH� LQGLYLG RFK PDUNQDG� � XSSO�� � � � � � � � � � �

6WRFNKROP��:ROWHUV�.OXZHU��

)LILF� 6HPLU 	 3HUVVRQ� (ULN� ����� �.YlOOVSUHVVHQV Q\KHWVYlUGHULQJ Sn I|UVWDVLGDQ� (Q� � � � � � � � � � �

VHQVDWLRQHOO XWYHFNOLQJ� gUHEUR� ,QVWLWXWLRQHQ I|U KXPDQLRUD� XWELOGQLQJ RFK� � � � � � � �

VDPKlOOVYHWHQVNDS��gUHEUR�8QLYHUVLWHW��

*KHUVHWWL� 0DULQD� ����� -RXUQDOLVWLNHQV Q\KHWVYlUGHULQJ� , /DUV 1RUG RFK -HVSHU 6WU|PElFN� � � � � � � � � � �

�UHG���� �0HGLHUQD�RFK�GHPRNUDWLQ� ����XSSO��/XQG��6WXGHQWOLWWHUDWXU�$%�����������

*KHUVHWWL� 0DULQD 	 $QGHUVVRQ 2GpQ� 7RPDV� ����� �3DQGHPLQ VRP NRP DY VLJ� RP� � � � � � � � � � � � �

VYLQLQIOXHQVDQ L PHGLHU RFK RSLQLRQ� *|WHERUJ� ,QVWLWXWLRQHQ I|U MRXUQDOLVWLN� PHGLHU RFK� � � � � � � � � � �

NRPPXQLNDWLRQ��*|WHERUJV�XQLYHUVLWHW��

+DOO��6WXDUW�������� �(QFRGLQJ�DQG�'HFRGLQJ�LQ�WKH�7HOHYLVLRQ�'LVFRXUVH� ��&RPPXQLFDWLRQ��

+YHQVWU|P� 6RILD 	 0DUWLQ� /HH� ����� �,QIOXHQVD L SUHVVHQ� (Q MlPI|UDQGH VWXGLH DY� � � � � � � � � � � � �

$IWRQEODGHW RFK 'DJHQV 1\KHWHUV UDSSRUWHULQJ RP LQIOXHQVDSDQGHPLHU� �6WRFNKROP�� � � � � � � �

,QVWLWXWLRQHQ�I|U�NRPPXQLNDWLRQ��PHGLHU�RFK�,7��6|GHUW|UQV�K|JVNROD��

���

https://www.kantarsifo.se/rapporter-undersokningar/ts-upplagorna-dagstidningar-2019
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+YLWIHOW� +nNDQ� ����� �3n I|UVWD VLGDQ� HQ VWXGLH L Q\KHWVYlUGHULQJ� 6WRFNKROP�� � � � � � � � � � �

%HUHGVNDSVQlPQGHQ�I|U�SV\NRORJLVNW�I|UVYDU��

0F&RPEV 0D[� 	 6KDZ� 'RQDOG� ����� 7KH $JHQGD 6HWWLQJ )XQFWLRQ RI WKH 0DVV 0HGLD� �,� � � � � � � � � � � � � � �

7KH�3XEOLF�2SLQLRQ�4XDUWHUO\ ����������������

� �KWWSV���ZZZ�MVWRU�RUJ�SUR[\�XE�XPX�VH�VWDEOH��������"VHT ��PHWDGDWDBLQIRBWDEBFRQWHQWV ���

1LFRODXVVRQ� &DWULQ� ����� �6YLQLQIOXHQVD� (Q NULWLVN GLVNXUVDQDO\V DY PHGLDV UDSSRUWHULQJ�� � � � � � � � � �

.DOPDU��,QVWLWXWLRQHQ�I|U�EHWHHQGHYHWHQVNDS��/LQQpXQLYHUVLWHW��

.DQWDU�6LIR� ��2UYHVWR�,QWHUQHW��5lFNYLGG�WRWDOW�±�'LJLWDO��PDUV������

� �KWWSV���ZZZ�NDQWDUVLIR�VH�UDSSRUWHU�XQGHUVRNQLQJDU�UDFNYLGGVPDWQLQJDU�RUYHVWR�LQWHUQHW ���

�+lPWDG�������������

5DKPDQL� 6KDU]DG 	 5D]RRT� 1DGD� ����� �1\KHWVXUYDOHW Gn RFK QX� HQ NYDQWLWDWLY� � � � � � � � � � � �

LQQHKnOOVDQDO\V DY 'DJHQV 1\KHWHUV Q\KHWVXUYDO Sn I|UVWDVLGDQ nU ���� RFK ������ � � � � � � � � � �

6WRFNKROP��,QVWLWXWLRQHQ�I|U�VDPKlOOVYHWHQVNDSHU��6|GHUW|UQV�K|JVNROD��

6KHKDWD� $GDP� ����� 0HGLHUQD RFK PDNWHQ |YHU SXEOLNHQ� , /DUV 1RUG RFK -HVSHU� � � � � � � � � � � � �

6WU|PElFN��UHG���� �0HGLHUQD�RFK�GHPRNUDWLQ�� ����XSSO��/XQG��6WXGHQWOLWWHUDWXU�$%�����������

6WU|PElFN� -HVSHU� ����� �0DNW� PHGLHU RFK VDPKlOOH� HQ LQWURGXNWLRQ WLOO SROLWLVN� � � � � � � � � � �

NRPPXQLNDWLRQ� �����XSSO��/XQG��6WXGHQWOLWWHUDWXU��

6WU|PElFN� -HVSHU� ����� �3n Q\KHWVPHGLHUQDV DJHQGRU� HQ VWXGLH DY KRW RFK ULVNHU L GHW� � � � � � � � � � � � � �

VYHQVND�Q\KHWVXUYDOHW�L�PRUJRQSUHVV��NYlOOVSUHVV�RFK�79� ��6XQGVYDOO��'HPRNUDWLLQVWLWXWHW��

7KXUpQ��7RUVWHQ�������� �9HWHQVNDSVWHRUL�I|U�Q\E|UMDUH� �����XSSO��0DOP|��/LEHU��

:RUOG +HDOWK 2UJDQL]DWLRQ� ����� �1RYHO &RURQDYLUXV ± &KLQD�� � � � � � � �

� �KWWSV���ZZZ�ZKR�LQW�FVU�GRQ����MDQXDU\������QRYHO�FRURQDYLUXV�FKLQD�HQ� ���

�+lPWDG�������������

� �

���

https://www-jstor-org.proxy.ub.umu.se/stable/2747787?seq=1%23metadata_info_tab_contents
https://www.kantarsifo.se/rapporter-undersokningar/rackviddsmatningar/orvesto-internet
https://www.who.int/csr/don/12-january-2020-novel-coronavirus-china/en/
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���%LODJRU�

����.ULWHULHU�I|U�XUYDO�
Ɣ 'H�I|UVWD�WLR�SXIIDUQD�

Ɣ Sn�VWDUWVLGRU�SXEOLFHUDGH�Sn�'1�VH�HOOHU�$IWRQEODGHW�VH�

Ɣ DUNLYHUDGH�YLD�:D\EDFN�0DFKLQH�

Ɣ I|UVWD�NORFNVODJHW�HIWHU�������

Ɣ YDUDQQDQ�GDJ��IUnQ�GHQ���MDQXDUL�WLOO�GHQ����PDUV������

6HNWLRQ�

%nGH 'DJHQV 1\KHWHU RFK $IWRQEODGHWV VWDUWVLGRU EHVWnU DY WYn VSDOWHU� HQ YlQVWHU� RFK� � � � � � � � � � � � �

K|JHUVSDOW� , YnU XQGHUV|NQLQJ YDOGH YL DWW DYJUlQVD RVV WLOO GH SXIIDU VRP SXEOLFHUDWV L� � � � � � � � � � � � � � �

YlQVWHUVSDOWHUQD��

$UWLNHOW\S�

$OOD SXIIDU Sn VWDUWVLGRUQD UlNQDV LQ� RDYVHWW RP GHW lU Q\KHWVSXIIDU� RSLQLRQVSXIIDU HOOHU� � � � � � � � � � � � �

LQWHUDNWLRQVSXIIDU� 9L GHILQLHUDU Q\KHWVSXIIDU VRP DUWLNODU VNULYQD DY MRXUQDOLVWHU PHG V\IWH� � � � � � � � � � �

DWW LQIRUPHUD RFK RSLQLRQVSXIIDU VRP DUWLNODU VNULYQD DY H[SHUWHU� MRXUQDOLVWHU HOOHU� � � � � � � � � � �

SULYDWSHUVRQHU� PHG V\IWH DWW LQIRUPHUD HOOHU VSULGD RSLQLRQ� ,QWHUDNWLRQ PHG SXEOLNHQ NDQ WLOO� � � � � � � � � � � � �

H[HPSHO�YDUD�HQ�FKDWW�GlU�OlVDUQD�InU�VWlOOD�IUnJRU�RP�FRURQDYLUXVHW��

� �

���



�

����.RGVFKHPD�

9��,'�QXPPHU�

�

9��6WDUWVLGDQV�XWJLYQLQJVGDWXP�

�

9��7LGQLQJVQDPQ�

�

9��3ODFHULQJ�

�

9��6WRUOHN�

��/LWHQ�

��0HOODQ�

��6WRU�

�

9��%LOG�

��+DU�ELOG�YLGHR�

��+DU�LQWH�ELOG�YLGHR�

�

9��*HQUH�

��1\KHW�

��2SLQLRQ�

��,QWHUDNWLRQ�

��gYULJ�

�

9��+XYXGWHPD�

��&RURQDYLUXVHW�

��(M�FRURQDYLUXVHW�

�

9��7HPD�

��6MXNYnUG�

��6PLWWVSULGQLQJ�

���



�

��'|GVIDOO�

��7LOOIULVNQDGH�

��3ROLWLVN�nWJlUG�

��6DPKlOOHOLJ�UHDNWLRQ�NRQVHNYHQV�

��0lQVNOLJ�UHDNWLRQHU�NRQVHNYHQV�

��(NRQRPLVN�NRQVHNYHQV�

��$OOPlQ�LQIRUPDWLRQ�

���7LSV�	�UnG�

���gYULJW�

�

9���$NW|U�

��3ROLWLVN�EHVOXWVIDWWDUH�

��0\QGLJKHW�

��2UJDQLVDWLRQ�

��([SHUW�

��9nUGSHUVRQDO�

��.lQG�SHUVRQ�

��3ULYDWSHUVRQ�

��0HGDUEHWDUH�Sn�WLGQLQJHQ�

��)OHUD�DNW|UHU�

���gYULJ�

���)UDPJnU�HM�

���,QJHQ�DNW|U�

���$QGHUV�7HJQHOO�

�

9���6LJQDO�

��/XJQDQGH�

��1HXWUDO�

��$ODUPHUDQGH�

�

���



�

����.RGDQYLVQLQJDU�

�
9����,'�QXPPHU��9DUMH�DUWLNHO�InU�HWW�WLOOK|UDQGH��

�

9�� cc00''� 6WDUWVLGDQV XWJLYQLQJVGDWXP DYVHU GDWXPHW VWDUWVLGDQ SXEOLFHUDGHV Sn�� � � � � � � � �

9DULDEHOQ lU UHOHYDQW I|U DWW YHWD YLONHQ VWDUWVLGD VRP lU YLONHQ L XQGHUV|NQLQJHQ� VDPW I|U DWW� � � � � � � � � � � � � � � �

YHWD�YLONHQ�WLGSXQNW�XQGHU�UDSSRUWHULQJHQ�GHQ�SXEOLFHUDGHV��

�

9����9LONHQ�WLGQLQJ�VRP�KDU�SXEOLFHUDW�VWDUWVLGDQ��'DJHQV�1\KHWHU�HOOHU�$IWRQEODGHW��

�

9�� 9LONHQ SODFHULQJ SXIIHQ KDU Sn VWDUWVLGDQ� 9L UlNQDGH XSSLIUnQ RFK QHG� RFK IUnQ YlQVWHU� � � � � � � � � � � � � � �

WLOO�K|JHU��

�

9�� 9LONHQ WH[WVWRUOHN SXIIHQ KDU� 9L DQVnJ DWW HQ XSSGHOQLQJ DY WUH VWRUOHNVNDWHJRULHU YDU� � � � � � � � � � � � � �

OlPSOLJD I|U DWW SnYLVD VNLOOQDGHUQD PHOODQ GHVVD� +DGH YL KDIW I|U PnQJD YDULDEHOYlUGHQ KDGH� � � � � � � � � � � � � �

GHQ I|UPRGOLJHQ EOLYLW I|U GLIIXV RFK NRPSOH[� HIWHUVRP GHW KDGH EOLYLW HWW I|U OLWHW DQWDO� � � � � � � � � � � � � � �

HQKHWHU L YDUMH NDWHJRUL I|U DWW NXQQD VH |YHUJULSDQGH P|QVWHU� 9L XSSPlUNVDPPDGH DWW EnGH� � � � � � � � � � � � � �

'DJHQV 1\KHWHU RFK $IWRQEODGHW KDGH I|ULQVWlOOGD VWRUOHNDU Sn VLQD UXEULNHU� PHQ DWW GH ROLND� � � � � � � � � � � � � �

PnWWHQ Sn WH[WVWRUOHNHQ YDU UHODWLYD I|U YDUMH PHGLXP� VDPW DWW $IWRQEODGHW KDGH QnJRW IOHU�� � � � � � � � � � � � � �

'HVVD�VWRUOHNDU�VWRUOHNDU�SODFHUDGH�YL�LQRP�GH�ROLND�NDWHJRULHUQD��

���/LWHQ��3XIIHQ�lU��������HOOHU����SL[ODU�Sn�'1��RFK����HOOHU����Sn�$IWRQEODGHW��

���0HOODQ��3XIIHQ�lU����HOOHU����SL[ODU�Sn�'1��RFK����HOOHU����Sn�$IWRQEODGHW��

���6WRU��3XIIHQ�lU����SL[ODU�Sn�'1��RFK������������HOOHU����Sn�$IWRQEODGHW��

�

9�� +DU SXIIHQ HQ WLOOK|UDQGH ELOG HOOHU YLGHR� HOOHU LQWH" 9DULDEHOQ DQVHU YL YDUD UHOHYDQW I|U� � � � � � � � � � � � � � � �

DWW DYJ|UD SXIIHQV XWU\PPH Sn VWDUWVLGDQ� VDPW KXU P\FNHW XSSPlUNVDPKHW SXIIHQ GUDU WLOO� � � � � � � � � � � � �

VLJ��

���3XIIHQ�KDU�HQ�WLOOK|UDQGH�ELOG�HOOHU�YLGHR��

���3XIIHQ�KDU�LQWH�HQ�WLOOK|UDQGH�ELOG�HOOHU�YLGHR��

�

���



�

9�� 3n WLGQLQJDUQDV VWDUWVLGRU ILQQV GHW ROLND W\SHU DY SXIIDU� H[HPSHOYLV Q\KHWHU� OHGDUH RFK� � � � � � � � � � � � � �

FKDWWDU� 9L KDU GRFN YDOW DWW HQEDUW IRNXVHUD Sn RP SXIIHQ KDU HWW Q\KHWVV\IWH� RSLQLRQVV\IWH� � � � � � � � � � � � � � �

HOOHU LQWHUDNWLRQVV\IWH� 'lUI|U GHILQLHUDU YL GHQQD YDULDEHO XWLIUnQ YHP VRP VNULYLW DUWLNHOQ�� � � � � � � � � � � �

I|U DWW NXQQD VH KXU PnQJD LQIRUPDWLYD HOOHU RSLQLRQVELOGDQGH SXIIDU VRP InU WD SODWV Sn� � � � � � � � � � � � � � �

VWDUWVLGRUQD��VDPW�KXUXYLGD�OlVDUQD�InU�P|MOLJKHW�DWW�LQWHUDJHUD�PHG�UHGDNWLRQHUQD��

�� 1\KHW� (Q SXII PHG V\IWH DWW LQIRUPHUD� GlU DUWLNHOQ lU VNULYHQ DY HQ MRXUQDOLVW� *lOOHU lYHQ� � � � � � � � � � � � � � � � �

WLOO�H[HPSHO�HQ�SXII�GlU�HQ�H[SHUW�EOLU�LQWHUYMXDG�HOOHU�HQ�SULYDWSHUVRQ�EOLU�LQWHUYMXDG��

�� 2SLQLRQ� (Q SXII PHG V\IWH DWW VSULGD RSLQLRQ� VNULYHQ DY HQ MRXUQDOLVW� H[SHUW HOOHU� � � � � � � � � � � � � � �

SULYDWSHUVRQ��7LOO�H[HPSHO�OHGDUH��NROXPQHU��NU|QLNRU��NRPPHQWDUHU��DQDO\VHU�HOOHU�LQVlQGDUH��

�� ,QWHUDNWLRQ� (Q SXII PHG V\IWH DWW LQWHUDJHUD PHG SXEOLNHQ� GHW YLOO VlJD WLGQLQJDUQDV� � � � � � � � � � � � � �

OlVDUH��7LOO�H[HPSHO�1\KHWVNROOHQ��HQ�FKDWW��HQ�IUnJD�HOOHU�XSSPDQLQJ�DWW�WLSVD��

���gYULJ��7LOO�H[HPSHO�WHVW��UHFHQVLRQHU�HOOHU�VDPPDQVWlOOQLQJDU��

�

9�� +XYXGWHPD� 3XIIHQV KXYXGVDNOLJD WHPD� FRURQDYLUXVHW HOOHU LQWH" 'HQQD YDULDEHO DQVnJ� � � � � � � � � � �

YL YDUD YLNWLJ HIWHUVRP GHQ OlW RVV VnOOD ERUW SXIIDU VRP LQWH KDQGODGH RP FRURQDYLUXVHW� YLOND� � � � � � � � � � � � � � � �

GlUPHG�LQWH�YDU�UHOHYDQWD�I|U�NRPPDQGH�YDULDEOHU��

���&RURQDYLUXVHW��3XIIHQ�EHKDQGODU�FRURQDYLUXVHW��

���(M�FRURQDYLUXVHW��3XIIHQ�EHKDQGODU�LQWH�FRURQDYLUXVHW��

�

9����7HPD��9DG�KDQGODU�FRURQDSXIIHQ�RP"�

�� 6MXNYnUG� 3XIIDU VRP IUlPVW EHU|U VMXNYnUG RFK PHGLFLQ� 7LOO H[HPSHO LQWHQVLYYnUG�� � � � � � � � � � � �

LQIRUPDWLRQ RP YnUGSODWVHU� EHUHGVNDS RFK EHKDQGOLQJDU� VDPW YLOND NRQVHNYHQVHU� � � � � � � � �

FRURQDYLUXVHW LQQHElU I|U VMXNYnUGHQ� bOGUHYnUG� (M VPLWWDGH� G|GVIDOO HOOHU WLOOIULVNQDGH� � � � � � � � � �

HIWHUVRP�GH�KDU�HWW�HJHW�YDULDEHOYlUGH���

�� 6PLWWVSULGQLQJ� 3XIIDU VRP IUlPVW EHKDQGODU Q\D IDOO DY VPLWWD� VPLWWVSULGQLQJ RFK� � � � � � � � � � � �

VPLWWVSnUQLQJ� 7LOO H[HPSHO DQWDO VPLWWDGH� WHVWDGH HOOHU YLOND OlQGHU VPLWWDQ VSULGLWV WLOO�� � � � � � � � � � � �

³6PLWWDGH�WRJV�DY�IDUW\J´�

�� '|GVIDOO� 3XIIDU VRP IUlPVW WLOOKDQGDKnOOHU LQIRUPDWLRQ RP G|GVIDOO L VPLWWDQ� , GHW VWRUD� � � � � � � � � � � � � �

KHOD� DOOD SXIIDU VRP KXYXGVDNOLJHQ EHU|U G|G� 7LOO H[HPSHO DQWDO G|GVIDOO� Q\WW G|GVIDOO HOOHU� � � � � � � � � � � � � �

NlQG�SHUVRQ�VRP�G|WW��

���



�

�� 7LOOIULVNQDGH� 3XIIDU VRP KXYXGVDNOLJHQ LQQHKnOOHU LQIRUPDWLRQ RP WLOOIULVNQDGH� � � � � � � � �

PlQQLVNRU� 7LOO H[HPSHO DQWDO WLOOIULVNQDGH� Q\WW WLOOIULVNQDQGH HOOHU NlQG SHUVRQ VRP� � � � � � � � � � �

WLOOIULVNQDW��

�� 3ROLWLVN nWJlUG� 3XIIDU VRP EHKDQGODU ROLND W\SHU DY SROLWLVND nWJlUGHU HOOHU EHVOXW� RDYVHWW� � � � � � � � � � � � � �

YLONHW ODQG GHW KDQGODU RP� bYHQ NULWLN ULNWDW PRW SROLWLVND nWJlUGHU� 7LOO H[HPSHO I|UEXG�� � � � � � � � � � � � � �

VWlQJGD ODQGVJUlQVHU� Q\D ODJDU NRSSODGH WLOO FRURQDYLUXVHW RFK 6YHULJHV VWUDWHJL I|U DWW� � � � � � � � � � � �

KDQWHUD�NULVHQ��3ROLWLVN�QLYn���

�� 6DPKlOOHOLJ UHDNWLRQ�NRQVHNYHQV� 3XIIDU VRP EHKDQGODU ROLND W\SHU DY VDPKlOOHOLJD� � � � � � � � � �

UHDNWLRQHU� NRQVHNYHQVHU HOOHU EHVOXW VRP IDWWDV XWLIUnQ GH SROLWLVND nWJlUGHU VRP JHQRPI|UWV�� � � � � � � � � � � �

7LOO H[HPSHO LQVWlOOGD VSRUW� HOOHU Q|MHVHYHQHPDQJ RFK LQVWlOOGD WUDQVSRUWHU� (M HNRQRPLVND� � � � � � � � � � �

NRQVHNYHQVHU�HIWHUVRP�GHQ�KDU�HQ�HJHQ�YDULDEHO��6DPKlOOHOLJ�QLYn��

�� 0lQVNOLJ UHDNWLRQ�NRQVHNYHQV� 3XIIDU VRP EHKDQGODU ROLND W\SHU DY PlQVNOLJD UHDNWLRQHU� � � � � � � � � � �

Sn HOOHU NRQVHNYHQVHU DY SROLWLVND nWJlUGHU RFK�HOOHU VDPKlOOHOLJD UHDNWLRQHU� 0HQ RFNVn KHOD� � � � � � � � � � � �

VLWXDWLRQHQ� 7LOO H[HPSHO LQGLYLGHUV HJQD nVLNWHU� KDQGOLQJDU HOOHU XSSOHYHOVHU� (M HNRQRPLVND� � � � � � � � � � �

NRQVHNYHQVHU�HIWHUVRP�GHQ�KDU�HQ�HJHQ�YDULDEHO��,QGLYLGQLYn��

�� (NRQRPLVN NRQVHNYHQV� 3XIIDU VRP IUlPVW KDQGODU RP FRURQDYLUXVHWV HNRQRPLVND� � � � � � � � � �

NRQVHNYHQVHU� 'HW YLOO VlJD SXIIDU VRP U|U SHQJDU� E|UVHQ� NRQNXUVHU HOOHU DUEHWVO|VKHW� 7LOO� � � � � � � � � � � � �

H[HPSHO�I|UHWDJ�VRP�YDUVODU�HOOHU�SULYDWSHUVRQHU�VRP�EOLU�DY�PHG�MREEHW���

�� $OOPlQ LQIRUPDWLRQ RP FRURQDYLUXVHW� 3XIIDU PHG DOOPlQ LQIRUPDWLRQ� EDNJUXQG RFK IDNWD� � � � � � � � � � � �

RP FRURQDYLUXVHW� ([HPSHOYLV ³GHW KlU YHW YL RP YLUXVHW´� ³Vn YHW GX RP GX lU VPLWWDG´ RFK� � � � � � � � � � � � � � � � �

³VWlOO�GLQD�IUnJRU�WLOO�H[SHUWHQ´��

��� 7LSV� UnG 	 XSSPDQLQJDU� 0HU JHQHUHOOD UnG U|UDQGH KHOD VLWXDWLRQHQ� 7LOO H[HPSHO KXU� � � � � � � � � � � � � �

PDQ WUlQDU HOOHU MREEDU KHPLIUnQ� ³8' DYUnGHU IUnQ UHVRU WLOO VDPWOLJD OlQGHU´� ³8SSPDQDU� � � � � � � � � � � � �

lOGUH�DWW�XQGYLND�IRONVDPOLQJDU´��

��� gYULJW� 3XIIDU GlU GHW LQWH JnU DWW XWOlVD QnJRW DY WLGLJDUH QlPQGD KXYXGWHPDQ� ³)n DOOW� � � � � � � � � � � � � � � �

RP FRURQD´� ³/|IYHQ L P|WH´� VSHNXODWLRQHU�´ JHQRPVODJ I|U Q\KHWHU Sn VRPDOLVND´�� � � � � � � � � � �

³FRURQDOlJHW�L�86$´��

�

9��� $NW|U� 9HP L SXIIHQ DJHUDU� KDQGODU RFK�HOOHU InU NRPPD WLOO WDOV" 9LNWLJW DWW DNW|UHQ� � � � � � � � � � � � � � �

HQEDUW IUDPJnU XWLIUnQ SXIIHQ RFK LQWH HQGDVW RP PDQ NOLFNDU VLJ YLGDUH LQ L DUWLNHOQ� $NW|UHQ� � � � � � � � � � � � � � � �

EDVHUDV Sn KXUXYLGD GHQ lU QDPQJLYHQ� WLWXOHUDG HOOHU FLWHUDG L WH[WHQ� %LOGVlWWQLQJHQ lU GlUI|U� � � � � � � � � � � � � �

LQWH�DYJ|UDQGH�I|U�GHQQD�YDULDEHO��

���



�

�� 3ROLWLVN EHVOXWVIDWWDUH� 7LOO H[HPSHO UHJHULQJHQ� UHJLRQ 6WRFNKROP� NRPPXQHU� SROLWLVNW� � � � � � � � � �

SDUWL��PLQLVWUDU��JXYHUQ|UHU�RFK�HQVNLOGD�SROLWLNHU��RFK�³+RQJNRQJ�XWO\VHU�Q|GOlJH´��

�� 0\QGLJKHW� 6WDWOLJD RUJDQLVDWLRQHU� 7LOO H[HPSHO )RONKlOVRP\QGLJKHWHQ� 6RFLDOVW\UHOVHQ�� � � � � � � �

06%� 6NROYHUNHW� SROLVHQ� 8'� 1$6$� :+2 RFK )1� 86$V FHQWUDOEDQN� :+2 RFK )1 lU� � � � � � � � � � � � � �

YLVVHUOLJHQ LQJD P\QGLJKHWHU� XWDQ NODVVLILFHUDV VRP RUJDQLVDWLRQHU� PHQ YL DQVHU DWW GH L GHW� � � � � � � � � � � � � �

KlU�IDOOHW�I\OOHU�OLNQDQGH�IXQNWLRQHU�VRP�GH�VYHQVND�P\QGLJKHWHUQD��

�� 2UJDQLVDWLRQ� gYULJD RUJDQLVDWLRQHU� GHW YLOO VlJD DOOD RUJDQLVDWLRQHU RFK I|UHWDJ VRP LQWH� � � � � � � � � � � � �

lU P\QGLJKHWHU HOOHU HQ GHO DY VMXNYnUGHQ� +LW WLOOK|U RFNVn H[HPSHOYLV I|UHWDJVOHGDUH HOOHU� � � � � � � � � � � � �

DQVWlOOGD�VRP�UHSUHVHQWHUDU�I|UHWDJHW��

�� ([SHUW� (Q SHUVRQ VRP WLGQLQJHQ YlOMHU DWW O\IWD IUDP VRP H[SHUW� VRP LQWH UHSUHVHQWHUDU HQ� � � � � � � � � � � � � � � �

P\QGLJKHW� HQ RUJDQLVDWLRQ HOOHU WLGQLQJHQ� XWDQ VLJ VMlOY VRP SHUVRQ� .DQ YDUD HQ SURIHVVRU�� � � � � � � � � � � � � �

HNRQRP� HSLGHPLRORJ� RFK Vn YLGDUH� 0HQ RFNVn H[SHUWHU LQRP VSHFLILND lPQHVRPUnGHQ�� � � � � � � � � � �

([HPSHOYLV�$JQHV�:ROG��(PPD�)UDQV�HOOHU�$QGHUV�7HJQHOO��

�� 9nUGSHUVRQDO� /lNDUH HOOHU YnUGSHUVRQDO VRP LQWH lU SROLWLNHU HOOHU H[SHUWHU� 7LOO H[HPSHO� � � � � � � � � � � � �

DPEXODQVSHUVRQDO��VPLWWVN\GGVOlNDUH�������DQVWlOOGD��|YHUOlNDUH�RFK�KHPWMlQVWSHUVRQDO��

�� .lQG SHUVRQ� 2IIHQWOLJD SHUVRQHU VRP LQWH lU SROLWLNHU� H[SHUWHU� HOOHU YnUGSHUVRQDO� 7LOO� � � � � � � � � � � � �

H[HPSHO�NXQJDIDPLOMHQ��LQIOXHQFHUV�HOOHU�LGURWWVVWMlUQRU���

�� 3ULYDWSHUVRQ� 3HUVRQHU VRP YDUNHQ lU EHVOXWVIDWWDUH� H[SHUWHU� NlQGD SHUVRQHU HOOHU� � � � � � � � � � �

YnUGSHUVRQDO� VRP UHSUHVHQWHUDU VLJ VMlOY� ([HPSHOYLV HWW FDVH PHG QnJRQ GUDEEDG� HOOHU HQ� � � � � � � � � � � � �

SULYDWSHUVRQ�VRP�VWDUWDW�HWW�LQLWLDWLY��

�� 7LGQLQJHQ�PHGDUEHWDUH Sn WLGQLQJHQ� 7LOO H[HPSHO UHSRUWUDU PHG VSHFLDORPUnGHQ�� � � � � � � � �

OHGDUVNULEHQWHU�HOOHU�NU|QLN|UHU��(OOHU�HJQD�XQGHUV|NQLQJDU�VRP�WLGQLQJHQ�JMRUW��

���)OHUD�DNW|UHU��7LOO�H[HPSHO�$QGHUV�7HJQHOO�RFK�VMXNYnUGVGLUHNW|UHQ��

��� gYULJ 7LOO H[HPSHO VYHQVN IRUVNDUH VRP LQWH lU H[SHUW� IRUVNDUH Sn .7+� $UODQGV� � � � � � � � � � � � � �

JUlQVSROLV��RPYlUOGHQ�HOOHU�HQ�EUDQVFK��

��� )UDPJnU HM� )UDPJnU LQWH YLONHQ DNW|U VRP InU XWU\PPH� H[HPSHOYLV L HWW FLWDW XWDQ W\GOLJ� � � � � � � � � � � � � � � �

DYVlQGDUH��

��� ,QJHQ� 3XIIHQ KDU LQJHQ W\GOLJ DNW|U� GHW YLOO VlJD ± YDUNHQ QDPQJLYHQ� WLWXOHUDG HOOHU� � � � � � � � � � � � � � �

FLWHUDG��

����$QGHUV�7HJQHOO��

�

���



�

9��� 6LJQDO KDQGODU RP YLONHQ JUDG DY IDUD� KRW HOOHU RUR SXIIHQ VlQGHU XW� GHW YLOO VlJD YDG� � � � � � � � � � � � � � � � � �

GHQ�VLJQDOHUDU�WLOO�OlVDUHQ��%HG|PQLQJHQ�DY�VLJQDOHQ�EDVHUDV�Sn�HQ�RUGOLVWD��VH�ELODJD������

�� /XJQDQGH� 3XIIDU VRP EHVNULYHU GHQ UnGDQGH VLWXDWLRQHQ� PHQ PHG SRVLWLYW YlUGHODGGDGH� � � � � � � � � � � �

RUG��7LOO�H[HPSHO��³,QJHQ�DQOHGQLQJ�WLOO�RUR´��

�� 1HXWUDO� 3XIIDU VRP HQEDUW EHVNULYHU GHQ UnGDQGH VLWXDWLRQHQ� XWDQ YlUGHODGGDGH RUG� VRP� � � � � � � � � � � � �

LQWH NDQ VNULYDV Sn QnJRW DQQDW YLV� 'HW YLOO VlJD UDN LQIRUPDWLRQ RP OlJHW� H[HPSHOYLV� � � � � � � � � � � � � � �

UHGRYLVQLQJ�DY�Q\D�VLIIURU��nWJlUGHU�RFK�V\PSWRP��

�� $ODUPHUDQGH� 3XIIDU VRP EHVNULYHU GHQ UnGDQGH VLWXDWLRQHQ� PHQ PHG QHJDWLYW� � � � � � � � � � �

YlUGHODGGDGH�RUG��H[HPSHOYLV�³NULV´��³FKRFNK|MQLQJ´�HOOHU�³ODYLQDUWDG´��

�

� �

���



�

����2UGOLVWD�I|U�YDULDEHOQ�VLJQDO�
/XJQDQGH��

%UD�JRG�EHUHGVNDS��VWDELO�VLWXDWLRQ�

2SWLPLVWLVN�KRSSIXOO��SRVLWLYD�IDNWRUHU��VDQQROLNW�

/XJQ�OXJQW�

,QJHQ ULVN�DQOHGQLQJ WLOO RUR�SDQLN� DYUnGV LQWH� [[[ VOLSSHU� IlUUH Sn VMXNKXV� LQWH EDUD DY� � � � � � � � � � � � � �

RQGR��[[[�GULYHU�LQWH�HSLGHPLQ�

'HW�RUGQDU�VLJ��JU\QLQJ��DYSODQLQJ��Sn�XSSJnQJ��VND�O|VD�

6YHULJH�YHUNDU�YLVD�DWW�GHW�JnU�DWW�OHYD�PHG�YLUXVHW��VWROW�|YHU�DWW�YDUD�VYHQVN��JH�6YHULJH�UlWW�

.lUOHNVERPE�

³,PPXQ��'HW�lU�SDUDGLVHW´�

³cWWD�DY�WLR�|YHUOHYHU�LQWHQVLYYnUGHQ´�

�

$ODUPHUDQGH��

&RURQDFKRFNHQ��FRURQDNDRVHW�

6NUlFNVFHQDULRW��FRURQDVNUlFN��VNUlFNVLIIURU��VNUlFNEHVNHG��UlGG��OLYUlGG�

2UR��SDQLN��E|UVRUR��RURYlFNDQGH�

5LVN�KRW�IDUD�NULV� FRURQDNULVHQ� NDWDVWURI�NDWDVWURIDOW� Q|G�Q|GOlJH� NULVOlJH�� � � � �

H[WUDRUGLQlUW�DQVWUlQJW�OlJH��NDRV��G\VWRSL�

9DUQD�VOn�ODUP�NUlYD��YDUQLQJ�

/DPVOn��VDPPDQEURWW��EORGEDG�

6YlOWD��OHND�PHG�OLY��ULVNHUD�OLY�

5XVWD�I|UEHUHGD�LQI|U�NULV�

.DPS�NULJ��ILHQGH�PRWVWnQGDUH��PLOLWlU�VROGDWHU��EHNlPSD�

9lUVWD�YlUUH��WXIIDUH�

6O|VD�WLG�

%|UVUDV��HNRQRPLVN�VMXND��HQRUPD�HNRQRPLVND�NRQVHNYHQVHU�

,OVND�UDVD�

³'HQ VYHQVND NULVEHUHGVNDSHQ VNDNDU L JUXQGHQ´� ³)|U SO|WVOLJ IDUD VWnU 6YHULJH QDNHW´�� � � � � � � � � � � �

³5LVNHUQD�QHGWRQDGH�±�6YHULJH�LQWH�WLOOUlFNOLJ�I|UEHUHWW´�

³7RWDO�PLVVXSSIDWWQLQJ�DWW�MDJ�VNXOOH�YDUD�OXJQ´�

���
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³.RPPHU G|GD IOHU lQ 6DUV´� ³+|JUH G|GOLJKHW lQ DQGUD YLUXV´� ³9L NRPPHU DWW In UlNQD GH� � � � � � � � � � � � � � � �

G|GD L WXVHQWDOV´� ³'|GD NDQ EHK|YDV EHJUDYDV L SDUNHU´� ³.URSSDU OLJJHU VNDYI|WWHUV�±� � � � � � � � � � � �

RYlUGLJW´�

³8WPDQLQJ�I|U�YlUOGHQV�VYDJDVWH�VMXNYnUG´��³.DPS�PRW�NORFNDQ�QlU�YnUGHQ�OHWDU�VPLWWDGH´�

³1X K|MV U|VWHU RP DWW VlWWD HQ SULVODSS Sn YnUD lOGUH´� ³9L KDU PLVVO\FNDWV PHG DWW VN\GGD� � � � � � � � � � � � � � � � �

YnUD�lOGUH´�

³,QYHVWHUD LGDJ HOOHU EHWDOD LPRUJRQ´� ³*n PHG L D�NDVVDQ Vn IRUW VRP P|MOLJW ± KHOVW UHGDQ� � � � � � � � � � � � � � � �

LGDJ´� ³,OOD KDQWHUDG HSLGHPL NDQ VWn UHJHULQJHQ G\UW´� ³'HQ JOREDOD HNRQRPLQ InU WD VPlOO� � � � � � � � � � � � � �

HIWHU�VPlOO´�

³7RSSHQ�DY�HWW�JLJDQWLVNW�LVEHUJ´��³%OLU�WXIIDUH�L�VOXWHW�DY�DSULO´�

³$OOD VLIIURU RP FRURQD GX VHWW NDQ YDUD KHOW IHO´� ³.lQQV VRP DWW PDQ NLOOJLVVDU´� ³9HW HM KXU� � � � � � � � � � � � � � � � � �

GHW�VOXWDU´�

³6RP�RP�YL�KDGH�SHVW´�
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