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9nUH�PHGOHPPHU�HU�NXOWXUDUEHLGHUHQ�VRP�MREEHU�L�NXOWXULQVWLWXVMRQHU�VRP�ELEOLRWHN��
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XWGDQQLQJVLQVWLWXVMRQHU��
�

0XVHHQH KDU HW YHVHQWOLJ VDPIXQQVDQVYDU� ʶ1n HU PXVHHQH VDWW L HQ VLWXDVMRQ VRP PHGI¡UHU DW� � � � � � � � � � � � � � �
PXOLJKHWHQH WLO n JMHQQRPI¡UH GHW YLNWLJH VDPIXQQVDQVYDUHW HU L IHUG PHG n VPXOGUH RSS� QRH� � � � � � � � � � � � � � �
VRP YLO Y UH WLO VNDGH IRU VDPIXQQHW� 'HWWH Pn YL XQQJn JMHQQRP IHOOHV LQQVDWV IUD� � � � � � � � � � � � � � �
P\QGLJKHWHQH RJ PXVHHQH� .XOWXUIRUEXQGHW L 'HOWD EHU RP WLOWDN VRP ELGUDU WLO n� � � � � � � � � � � � �
RSSUHWWKROGH�PXVHHQHV�VDPIXQQVRSSGUDJHW��
�
0XVHHQHV VDPIXQQVUROOH ʶEOH L ���� XWIRUPHW DY 'HQ LQWHUQDVMRQDOH PXVHXPV�� � � � � � � � � �
RUJDQLVDVMRQHQ�,&20�VRP���
�
©(W PXVHXP HU HQ SHUPDQHQW LQVWLWXVMRQ� LNNH EDVHUW Sn SURILWW� VRP VNDO WMHQH VDPIXQQHW� � � � � � � � � � � � � �
RJ GHWV XWYLNOLQJ RJ Y UH nSHQW IRU SXEOLNXP� VRP VDPOHU LQQ� EHYDUHU�NRQVHUYHUHU�� � � � � � � � � � � �
IRUVNHU L� IRU ʶPLGOHU RJ VWLOOHU XW PDWHULHOO RJ LPPDWHULHOO �NXOWXU�DUY RP PHQQHVNHQH RJ� � � � � � � � � � � � �
GHUHV RPJLYHO ʶVHU L VWXGLH�� XWGDQQLQJV� RJ XQGHUKROGQLQJV¡\HʁPHG�ª ʶ�6W�PHOG�QU� ��� � � � � � � � �
������������)UHPWLGDV�0XVHXP���
�
,�6W�PHOG����������������.XOWXUHQV�NUDIW�ʁSnSHNHV�GHW�XQGHU�PnOVHWWLQJHQ�³7D�YDUH�Sn�
RJ�IRUPLGOH�NXOWXUDUY´���
�
©'HW HU HL YLNWLJ RSSJnYH n YHUQH RP GHQ PDQJIDOGLJH NXOWXUDUYHQ YnU� YHNNMH LQWHUHVVH IRU� � � � � � � � � � � � � � �
RJ IRUPLGOH NXQQVNDS RP NXOWXUDUYHQ EODQW IRON RJ JMHUH KDQ WLOJMHQJHOHJ IRU IUDPWLGLJH� � � � � � � � � � � � �
JHQHUDVMRQDU� %nGH LPPDWHULHOO RJ PDWHULHOO NXOWXUDUY HU NMHOGH WLO LGHQWLWHW RJ NXQQVNDS� � � � � � � � � � � �
PHG IRUDQNULQJ L KLVWRULD RJ XWJMHU P\NMH DY JUXQQODJHW IRU VDPIXQQVXWYLNOLQJD�� � � � � � � � � � �
7UDGLVMRQDU RJ JMHQVWDQGDU HU VnUEDUH NMHOGH JUXQQODJ VRP Pn WDNDVW YDUH Sn RJ YHUQDVW�� � � � � � � � � � � � � �
7LOJDQJ Sn GRNXPHQWHUEDU LQIRUPDVMRQ RJ DXWHQWLVNH JMHQVWDQGDU KDU LQQYHUNQDG Sn� � � � � � � � � �
GDQQLQJD WLO NYDU HQNHOW� GHQ RIIHQWOHJH VDPWDOHQ RJ IRUVWnLQJD DY NXOWXU RJ VDPIXQQ� , HLW� � � � � � � � � � � � � � �
JOREDOW NXOWXUPDQJIDOGVSHUVSHNWLY EOLU GHW W\GHOHJ DW VW\UHVPDNWHQH KDU HLW DQVYDU IRU n� � � � � � � � � � � �
I¡UH�YLGDUH�RJ�XWYLNOH�1RUHJV�IHOOHV�NXOWXUDUY�VRP�HLQ�GHO�DY�GHW�JOREDOH�NXOWXUPDQJIDOGHW�ª�
�
3ROLWLNHUH KDU VWLOW NUDY RP DW PXVHHU VNDO KD HJHQLQQWHNW� ʶ6WRUWLQJVPHOGLQJHQ� � � � � � � � � � �
³.XOWXUHQV NUDIW´ JLU XWWU\NN IRU DW GHW LNNH NDQ IRUYHQWHV ¡NQLQJ L RIIHQWOLJH PLGOHU Sn JUXQQ� � � � � � � � � � � � � � � �
DY VDPIXQQHWV DOOHUHGH K¡\H XWJLIWHU L NRPELQDVMRQ PHG UHGXVHUWH LQQWHNWHU� 0XVHHQH KDU L� � � � � � � � � � � � �
GH�VLVWH�nUHQH�MREEHW�KDUGW�IRU�n�¡NH�VLQH�HJHQLQQWHNWHU���
�
(Q VWRU GHO DY HJHQLQQWHNWHQH IRU IOHUH PXVHHU KDU NRPPHW IUD WXULVWPDUNHGHW� 6W¡UVWHGHOHQ� � � � � � � � � � � � �
DY HJHQLQQWHNWHQH NRPPHU L VRPPHUVHVRQJHQ� 1n VHU YL DW KHOH WXULVWVHVRQJHQ HU L IHUG PHG� � � � � � � � � � � � � � �
n EOL ERUWH� QRH VRP PHGI¡UHU DW LQQWHNWHQH IUD GHWWH VHJPHQWHW IDOOHU ERUW� 'HWWH HU PHJHW� � � � � � � � � � � � � � � �
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DOYRUOLJ RJ YLO Jn XWRYHU VDPIXQQVRSSGUDJHW� KYLV GH WDSWH LQQWHNWHU LNNH EOLU NRPSHQVHUW� (W� � � � � � � � � � � � � �
WDS�VRP�YLO�JL�HW�©IDWWLJHUHª�VDPIXQQ��
�
.RURQDSDQGHPLHQ V\QOLJM¡U Qn GHQ VnUEDUKHW VRP HU L NXOWXUEUDQVMHQV ILQDQVLHULQJVPRGHOO ʶ�� � � � � � � � � �
'HW HU PXVHHQH VRP KDU OHYHUW EHVW Sn UHJMHULQJHQV NUDY RP K¡\ HJHQLQQWHNW� VRP VYHNNHV� � � � � � � � � � � � � � �
PHVW� 0XVHHU PHG ODY HJHQLQQWHNW RJ ODY DNWLYLWHW UDPPHV L OLWHQ JUDG� RJ NDQ L VW¡UUH JUDG� � � � � � � � � � � � � � � � �
RSSUHWWH�VLQ�DNWLYLWHW�RJ�EHPDQQLQJ���
�
.ULVHQ YL HU LQQH L Qn EOLU LNNH O¡VW QnU P\QGLJKHWHQHV WLOWDN HWWHUKYHUW O¡VQHV RSS VOLN DW� � � � � � � � � � � � � � � � �
PXVHHU LJMHQ NDQ nSQH G¡UHQH IRU SXEOLNXP LQQHQIRU VPLWWHYHUQVEHJUHQVLQJHU� 0XVHHQHV� � � � � � � � � �
¡NRQRPL YLO EOL UDPPHW ODQJVLNWLJ� 5HLVHOLYVQ ULQJHQHV NULVH HU RJVn HQ NULVH IRU IOHUWDOOHW DY� � � � � � � � � � � � � �
QRUVNH PXVHHU� (Q ¡NQLQJ L DQWDOOHW QRUGPHQQ VRP IHULHUHU L 1RUJH� YLO GHVVYHUUH LNNH NXQQH� � � � � � � � � � � � � � �
NRPSHQVHUH IRU GHW ¡NRQRPLVNH WDSHW VRP GHQ LQWHUQDVMRQDOH WXULVWYLUNVRPKHWHQ JLU DY� � � � � � � � � � �
LQQWHNWHU���
�
0XVHHWV IRUPnO HU� VRP YLVW L LQQOHGQLQJHQ� ʶ³VNDO WMHQH VDPIXQQHW RJ GHWV XWYLNOLQJ RJ Y UH� � � � � � � � � � � � � � �
nSHQW IRU SXEOLNXP´ ʶ� ʶ2YHUVNXGG RJ LQQWMHQLQJ HU LNNH PXVHHQHV IRUPnO� $OO LQQWHNW� EnGH IUD� � � � � � � � � � � � � �
GHW RIIHQWOLJH RJ HJHQLQQWHNW� JnU XDYJMRUW WLO n ILQDQVLHUH GHW ʶVDPIXQQVRSSGUDJHW VRP� � � � � � � � � � � �
PXVHHQH�HU�SnODJW���
�
.RQVHNYHQHVHQH DY NRURQDSDQGHPLHQ ʶHU SHUPLWWHUWH DQVDWWH� QRH VRP HU HQ� � � � � � � � � �
I¡OJHNRQVHNYHQV DY WDS DY HJHQLQQWHNW� (NVHPSHOYLV PnWWH ʶ.2'( .XQVWPXVHHU RJ� � � � � � � � � �
NRPSRQLVWKMHP L %HUJHQ PnWWH DOOHUHGH ���PDUV SHUPLWWHUH �� DY VLQH �� DQVDWWH� , GDJ HU GHW� � � � � � � � � � � � � � � �
RP�ODJ�����SHUPLWWHUWH�PXVHXPVDQVDWWH�LI¡OJH�IRUVNHUIRUXP���
�
2SSIDWQLQJHQ L GDJ HU DW QnU VDPIXQQHW LJMHQ EHJ\QQHU n IXQJHUH� Vn YLO HQNHOWPHQQHVNHW RJ� � � � � � � � � � � � � � �
VDPIXQQHWV EHKRY Y UH n RSSOHYH NXOWXU� 0HG GHQ VLWXDVMRQ VRP YL Qn KDU� WYLQJHV� � � � � � � � � � � � � �
NXOWXULQVWLWXVMRQHU WLO n SHUPLWWHUWH VLQH DQVDWWH� 8WHQ DQVDWWH HU GHW LQJHQ WLO n LYDUHWD� � � � � � � � � � � � � �
VDPDUEHLGHQH PXVHHQH KDU PHG EDUQHKDJHU� VNROHU� XQLYHUVLWHWHU� V\NHKXV� V\NHKMHP RJ� � � � � � � � � �
IHQJVOHU� 'HWWH JnU RJVn XWRYHU 'HQ NXOWXUHOOH VNROHVHNNHQ� RJ �VSDVHUVWRNNHQ� RJ YLNWLJH� � � � � � � � � � � �
VDPDUEHLG�PHG�IULYLOOLJH�RUJDQLVDVMRQHU�VRP�5¡GH�.RUV�RJ�.LUNHQV�%\PLVMRQ��
�
.RQVHNYHQVHQH DY SHUPLWWHUWH DQVDWWH HU DW GHW LNNH HU QRHQ WLO n IRUVNH� IRUYDOWH HOOHU� � � � � � � � � � � � � � �
IRUPLGOH� $UEHLGVRSSJDYHU VRP n MREEH PHG RXWUHDFK� LQNOXGHULQJVDUEHLG� RJ DUUDQJHUH HW� � � � � � � � � � �
GLJLWDOW�WLOEXG�IRU�YnUH�PHGERUJHUH�L�HQ�NULVHWLOVWDQG��IDOOHU�ERUW���
�
.ULVHSDNNHQ ʶVRP EOH ODJW IUHP DY .XOWXUGHSDUWHPHQWHW ��� PDUV ���� LQNOXGHUHU LNNH� � � � � � � � � � � �
PXVHHQH��'HW�HU�HQ�VYDNKHW�VRP�Pn�UHWWHV�RSS���
�
.XOWXUIRUEXQGHW L 'HOWD RSSIRUGUHU .XOWXUGHSDUWHPHQWHW WLO n SULRULWHUH ¡NRQRPLVNH PLGOHU� � � � � � � � � �
VRP JM¡U PXVHHQH L VWDQG WLO n RSSUHWWKROGH DUEHLGHW� IRUPLGOLQJ RJ LNNH PLQVW� � � � � � � � � � � � �
VDPIXQQVRSSGUDJ JMHQQRP NRURQDSDQGHPLHQ� RJ VRP ELGUDU WLO IUHPWLGVUHWWHW DUEHLG RJ� � � � � � � � � �
WLOWDN VRP GLJLWDOLVHULQJ RJ LQQRYDVMRQ� RJ VRP VHWWHU PXVHHQH L VWDQG WLO n OHYHUH WLO� � � � � � � � � � � � � � �
VDPIXQQHW�HWWHU�SDQGHPLHQ�� �
�
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� WLOWDNVSDNNH�IRU�GLJLWDOW�LQLWLDWLY�RJ�LQQRYDVMRQ��
� NRPSHQVDVMRQ�IRU�ERUWIDOO�DY�HJHQLQQWHNWHU�
� VLNNHUKHW�IRU�DW�WLOGHOWH�PLGOHU�WLO�SURVMHNW�RJ�OLJQHQGH�LNNH�ERUWIDOOHU�
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