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5R OLQQH�]DVRE\�JHQHW\F]QH�
MDNR�SU]HGPLRW�SUDZ�Z DVQR FL�LQWHOHNWXDOQHM�

���=DJDGQLHQLD�ZVW SQH

3U]HGPLRWHP�QLQLHMV]HJR�RSUDFRZDQLD� MHVW�SUÑED�RGSRZLHG]L�QD�S\WDQLH��F]\�
UR OLQQH�]DVRE\�JHQHW\F]QH�PRJ �VWDQRZL �SU]HGPLRW�SUDZ�Z DVQR FL� LQWHOHNWXDO�
QHM��D�MH OL�WDN�u�WR�Z�RSDUFLX�R�MDNLH�UHJXODFMH�SUDZQH�RFKURQD�WDND�MHVW�SU]\]QDZD�
QD�L�MDNL�MHVW�MHM�]DNUHV"�3RV]XNXM F�RGSRZLHG]L�QD�WDN�SRVWDZLRQH�S\WDQLH��NRQLHF]�
QH�MHVW�Z�SLHUZV]HM�NROHMQR FL�]GHILQLRZDQLH�SRM �eZ DVQR FL�LQWHOHNWXDOQHMs�RUD]�
e]DVREÑZ�JHQHW\F]Q\FKs��

3RM FLH�eZ DVQR FL� LQWHOHNWXDOQHMs�Z\ZRG]L�VL �]�GRNWU\Q\�SUDZD�IUDQFXVNLH�
JR��Z�NWÑUHM�SRMDZL R�VL �RQR�MX �QD�SRF] WNX�;9,,,�Z���Z�Z\QLNX�ZS \ZX�QD�SUDZR�
VWDQRZLRQH�NRQFHSFML�ILOR]RILF]Q\FK�SUDZD�QDWXU\��7R�Z D QLH�NRQFHSFMRP�SUDZD�
QDWXU\�]DZG]L F]DP\�WH] �� H�Z DVQR �SU]HGPLRWX�QDOH \�GR�RVRE\��NWÑUHM�Z\VL�
HN��]GROQR FL�L�SUDFD�GRSURZDG]L \�GR�MHJR�SRZVWDQLD��.RQFHSFM �W �:��:DUEXUWRQ�
UR]V]HU]\ �QD�GREUD�QLHPDWHULDOQH�SRGQRV] F�� H�F] RZLHN�MHVW�Z D FLFLHOHP�Z\WZR�
UX�VZRMHJR�XP\V X���

:VSÑ F]H QLH� WHUPLQ� eZ DVQR � LQWHOHNWXDOQDs� ]RVWD � V]HURNR� XSRZV]HFKQLR�
Q\��:\VW SXMH� Z� QD]ZLH� RUJDQL]DFML� PL G]\QDURGRZHM� u� ZLDWRZHM� 2UJDQL]DFML�
: DVQR FL� ,QWHOHNWXDOQHM���D� WDN H�Z� W\WX DFK�XPÑZ�PL G]\QDURGRZ\FK��RUD]�DN�
WÑZ�SUDZD�ZWÑUQHJR�8QLL�(XURSHMVNLHM���0LPR�WHM�SRZV]HFKQR FL��EUDN�MHVW�Z�SRO�
VNLP�SUDZLH�NUDMRZ\P�RUD]�Z�DNWDFK�SUDZD�PL G]\QDURGRZHJR�MHGQROLWHM�OHJDOQHM�

�� 8QLZHUV\WHW� O VNL�
�� 5��6NXELV]��: DVQR �SU]HP\V RZD�Z�V\VWHPLH�SUDZD���Z���6\VWHP�3UDZD�3U\ZDWQHJR��7RP���$��3UDZR�Z D�

VQR FL�SU]HP\V RZHM��5��6NXELV]��UHG����:DUV]DZD�������&�+��%HFN��V������
�� 9��-lQLFK��*HLVWLJHV�(LJHQWXP��HLQH�.RPSOHPHQWlUHUVFKHLQXQJ�]XP�6DFKHLJHQWXP"��0RKU�6LHEHFN�������V������
�� 3RZR DQHM�QD�SRGVWDZLH�DUW����.RQZHQFML�R�XVWDQRZLHQLX� ZLDWRZHM�2UJDQL]DFML�: DVQR FL�,QWHOHNWXDOQHM�]�GQLD�

���OLSFD������U���']�8��]������U���QU����SR]�������
�� 1S��]D F]QLND��&�GR�3RUR]XPLHQLD�XVWDQDZLDM FHJR� ZLDWRZ �2UJDQL]DFM �: DVQR FL�,QWHOHNWXDOQHM�±�$VSHNW\�

+DQGORZH�: DVQR FL�,QWHOHNWXDOQHM��75,36���7UDNWDWX�R�Z DVQR FL�LQWHOHNWXDOQHM�Z�RGQLHVLHQLX�GR�XN DGyZ�VFDOR�
Q\FK�±�SU]\M WHJR�Z�:DV]\QJWRQLH�Z�GQLX����PDMD������U���F]\�WH �.RQZHQFML�%HQHOXNVX�Z�G]LHG]LQLH�Z DVQR FL�
LQWHOHNWXDOQHM��]QDNL�WRZDURZH�L�Z]RU\��SRGSLVDQHM�Z�+DG]H�Z�GQLX����OXWHJR������U��

�� 1S��'\UHNW\Z\���������:(�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\�]�GQLD����NZLHWQLD������U��Z�VSUDZLH�HJ]HNZRZD�
QLD�SUDZ�Z DVQR FL�LQWHOHNWXDOQHM��']��8U]��:(�/�����]������������U���V����������'\UHNW\Z\�5DG\��������:(*�



3DZH �*D D

�� 5VWFKC�+WTKFKEC�#ITCTKC�:8+

GHILQLFML�SRM FLD�eZ DVQR FL� LQWHOHNWXDOQHMs��-DN�SRGNUH OD�VL �Z�OLWHUDWXU]H���SRM �
FLHP�eZ DVQR FL�LQWHOHNWXDOQHMs�RNUH OD�VL �]HVSÑ �QRUP�GRW\F] F\FK�GÑEU�LQWHOHNWX�
DOQ\FK��DOH�WDN H�QD]\ZD�VL �WDN�]HVSÑ �SUDZ�SRGPLRWRZ\FK�GRW\F] F\FK�W\FK�GÑEU��
:VND]XMH�VL �UÑZQLH �� H�SUDZD�Z DVQR FL�LQWHOHNWXDOQHM�PR QD�]GHILQLRZD �MDNR�
PRQRSROH�XVWDZRZH�SU]\]QDQH�SU]H]�SD VWZR�QD�RNUH ORQ\�F]DV�Z�RGQLHVLHQLX�GR�
SHZQ\FK�WZRUÑZ�XP\V X���

:�EUDNX�MHGQROLWHM��OHJDOQHM�GHILQLFML�SRM FLD�eZ DVQR FL�LQWHOHNWXDOQHMs�WUXGQR�
WDN H�R�RVWUR�]DU\VRZDQ\�]DNUHV�SUDZ�Z DVQR FL�LQWHOHNWXDOQHM��.RQZHQFMD�R�XVWD�
QRZLHQLX� ZLDWRZHM�2UJDQL]DFML�: DVQR FL�,QWHOHNWXDOQHM��]JRGQLH�]�MHM�DUW�����REHM�
PXMH�]DNUHVHP�SRM FLD�eZ DVQR �LQWHOHNWXDOQDs�SUDZD�RGQRV] FH�VL �GR�����G]LH �OL�
WHUDFNLFK��DUW\VW\F]Q\FK�L�QDXNRZ\FK�����LQWHUSUHWDFML�DUW\VWÑZ�LQWHUSUHWDWRUÑZ�RUD]�
GR�Z\NRQD � DUW\VWÑZ�Z\NRQDZFÑZ��GR� IRQRJUDPÑZ� L� GR�SURJUDPÑZ� UDGLRZ\FK�
L� WHOHZL]\MQ\FK�����Z\QDOD]NÑZ�ZH�ZV]\VWNLFK�G]LHG]LQDFK�G]LD DOQR FL� OXG]NLHM��
���RGNU\ �QDXNRZ\FK�����Z]RUÑZ�SU]HP\V RZ\FK�����]QDNÑZ�WRZDURZ\FK�L�XV XJR�
Z\FK��MDN�UÑZQLH �QD]Z�KDQGORZ\FK�L�R]QDF]H �KDQGORZ\FK�����RFKURQ\�SU]HG�QLH�
XF]FLZ �NRQNXUHQFM �RUD]����ZV]HONLFK�LQQ\FK�SUDZ�GRW\F] F\FK�G]LD DOQR FL�LQWH�
OHNWXDOQHM�Z�G]LHG]LQLH�SU]HP\V RZHM��QDXNRZHM��OLWHUDFNLHM�L�DUW\VW\F]QHM�

3RUR]XPLHQLH� Z� VSUDZLH� $VSHNWÑZ� +DQGORZ\FK� : DVQR FL� ,QWHOHNWXDO�
QHM� �75,36��Z�DUW����ZVND]XMH�� H�SRM FLH�eZ DVQR �LQWHOHNWXDOQDs�RGQRVL�VL �GR�
ZV]\VWNLFK� NDWHJRULL� Z DVQR FL� LQWHOHNWXDOQHM�� VWDQRZL F\FK� SU]HGPLRW� XUHJXOR�
ZDQLD�VHNFML�����F] FL�,,�SRUR]XPLHQLD�� WM��GR�����SUDZ�DXWRUVNLFK�L�SRNUHZQ\FK��
���]QDNÑZ�WRZDURZ\FK�����R]QDF]H �JHRJUDILF]Q\FK�����Z]RUÑZ�SU]HP\V RZ\FK��
���SDWHQWÑZ�����Z]RUÑZ�PDVHN��WRSRJUDILL��XN DGÑZ�VFDORQ\FK�RUD]���� LQIRUPDFML�
QLHXMDZQLRQ\FK��

5ÑZQLH �QD�V]F]HEOX�8QLL�(XURSHMVNLHM�SRGM WR�SUÑE �R]QDF]HQLD�]DNUHVX�SR�
M FLD�eZ DVQR �LQWHOHNWXDOQDs��'\UHNW\ZD���������:(�3DUODPHQWX�(XURSHMVNLHJR�
L�5DG\�]�GQLD����NZLHWQLD������U��Z�VSUDZLH�HJ]HNZRZDQLD�SUDZ�Z DVQR FL�LQWHOHN�
WXDOQHM�Z�DUW����ZVND]D D�� H�SU]HZLG]LDQH�QL �SURFHGXU\�L� URGNL�QDSUDZF]H�VWRVX�
MH�VL �GR�ZV]HONLFK�QDUXV]H �SUDZ�Z DVQR FL� LQWHOHNWXDOQHM�RNUH ORQ\FK�Z�SUDZLH�
ZVSÑOQRWRZ\P� L�OXE� SUDZLH� ZHZQ WU]Q\P� ]DLQWHUHVRZDQHJR� 3D VWZD� &] RQNRZ�
VNLHJR��&HOHP�VSUHF\]RZDQLD�WHUPLQRORJLL�G\UHNW\Z\��.RPLVMD�(XURSHMVND�Z\GD D�
R ZLDGF]HQLH���Z�NWÑU\P�VWZLHUG]L D�� H�Z�MHM�RSLQLL�]DNUHVHP�G\UHNW\Z\�REM WH�V
FR�QDMPQLHM�WDNLH�SUDZD�Z DVQR FL�LQWHOHNWXDOQHM��MDN�����SUDZR�DXWRUVNLH�����SUDZD�
SRNUHZQH�]�SUDZDPL�DXWRUVNLPL�����SUDZR�VXL�JHQHULV�WZÑUFÑZ�ED]�GDQ\FK�����SUD�

]�GQLD����OLVWRSDGD������U��Z�VSUDZLH�QDMPX�L�X \F]HQLD�QLHNWyU\FK�SUDZ�SRNUHZQ\FK�SUDZX�DXWRUVNLHPX�Z�]D�
NUHVLH�Z DVQR FL�LQWHOHNWXDOQHM��']��8U]��:(�/�����]������������U���V����������

�� 5��6NXELV]��: DVQR �SU]HP\V RZD«��RS��FLW���V��������
�� 0��%ODNHQH\��7UHQGV�LQ�,QWHOOHFWXDO�3URSHUW\�5LJKWV�UHODWLQJ�WR�JHQHWLF�UHVRXUFHV�IRU�IRRG�DQG�DJULFXOWXUH��)$2�

������%DFNJURXQG�6WXG\�3DSHU�1R�����V�����
�� 2 ZLDGF]HQLH�.RPLVML�GRW\F] FH�DUW����'\UHNW\Z\���������:(�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\�Z�VSUDZLH�HJ�

]HNZRZDQLD�SUDZ�Z DVQR FL�LQWHOHNWXDOQHM��']��8U]��8(�/�����]�GQLD������������U���V�������
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ZD� WZÑUF\� WRSRJUDILL� SURGXNWÑZ� SÑ SU]HZRGQLNRZ\FK�� ��� SUDZD� ]H� ]QDNX� WRZD�
URZHJR�����SUDZD�]H�Z]RUX�����SUDZD�]�SDWHQWX��Z F]QLH�]�SUDZDPL�Z\QLNDM F\�
PL�]�GRGDWNRZ\FK� ZLDGHFWZ�RFKURQQ\FK�����R]QDF]HQLD�JHRJUDILF]QH�����SUDZD�]H�
Z]RUX�X \WNRZHJR������SUDZD�Z\QLNDM FH�]�V\VWHPX�RFKURQ\�RGPLDQ�UR OLQ������QD�
]Z\�KDQGORZH�� MH HOL�V �RQH�FKURQLRQH�MDNR�Z\ F]QH�SUDZD�Z DVQR FLRZH�Z�GD�
Q\P�SUDZLH�NUDMRZ\P��

:�UDPDFK�]DNUH ODQHJR�Z�WHQ�VSRVÑE�SRM FLD�eSUDZ�Z DVQR FL�LQWHOHNWXDOQHMs�
GRNWU\QD�Z\UÑ QLD�]D]Z\F]DM�GZLH�SRGVWDZRZH�NDWHJRULH�����Z DVQR �SU]HP\V R�
Z �RUD]����SUDZD�DXWRUVNLH� L� SUDZD�SRNUHZQH���� -DN�SRGNUH OD� VL �Z�SL PLHQQLF�
WZLH����Z\UD]HP�UR]G]LHOHQLD�Z DVQR FL�LQWHOHNWXDOQHM�QD�SUDZR�Z DVQR FL�SU]HP\�
V RZHM�L�SUDZR�DXWRUVNLH�V �GZLH�PL G]\QDURGRZH�NRQZHQFMH�u�.RQZHQFMD�SDU\VND�
]������U��R�RFKURQLH�Z DVQR FL�SU]HP\V RZHM���RUD]�.RQZHQFMD�EHUQH VND�]������U��
R�RFKURQLH�G]LH �OLWHUDFNLFK�L�DUW\VW\F]Q\FK����3U]\�F]\P�MHGQRF]H QLH��ZVND]D �QD�
OH \�� H�QLH�]DZV]H�PR OLZH� MHVW� MHGQR]QDF]QH�UR]G]LHOHQLH� W\FK�GZÑFK�NDWHJRULL�
SUDZ�Z DVQR FL�LQWHOHNWXDOQHM���

=JRGQLH�]�DUW����XVW����.RQZHQFML�SDU\VNLHM�R�RFKURQLH�Z DVQR FL�SU]HP\V R�
ZHM�eZ DVQR �SU]HP\V RZDs�UR]XPLDQD�MHVW�Z�QDMV]HUV]\P�]QDF]HQLX�L�VWRVXMH�VL
QLH�W\ONR�GR�SU]HP\V X�L�KDQGOX�Z� FLV \P�]QDF]HQLX��DOH�UÑZQLH �GR�SU]HP\V ÑZ�URO�
Q\FK�L�Z\GRE\ZF]\FK�RUD]�GR�ZV]\VWNLFK�SURGXNWÑZ�Z\WZRU]RQ\FK�OXE�QDWXUDOQ\FK��
MDN�QD�SU]\N DG��ZLQ��QDVLRQ��OL FL�W\WRQLX��RZRFÑZ��]ZLHU] W��PLQHUD ÑZ��ZÑG�PLQH�
UDOQ\FK��SLZD��NZLDWÑZ��P NL�

=JRGQLH�]D �]�DUW����.RQZHQFML�EHUQH VNLHM�R�RFKURQLH�G]LH �OLWHUDFNLFK�L�DUW\�
VW\F]Q\FK�Z\UD]\�eG]LH D� OLWHUDFNLH� L�DUW\VW\F]QHs�REHMPXM �ZV]HONLH�XWZRU\� OLWH�
UDFNLH��QDXNRZH�L�DUW\VW\F]QH��EH]�Z]JO GX�QD�VSRVÑE�OXE�IRUP �LFK�Z\UD HQLD��MDNR�
WR��NVL NL��EURV]XU\�L�LQQH�SLVPD��RGF]\W\��SU]HPÑZLHQLD��ND]DQLD�L�LQQH G]LH D WHJR�
VDPHJR�URG]DMX� G]LH D GUDPDW\F]QH�OXE�GUDPDW\F]QR�PX]\F]QH� G]LH D�FKRUHRJUD�
ILF]QH L SDQWRPLP\��NWÑU\FK�XN DG�VFHQLF]Q\�]RVWD �XVWDORQ\�QD�SL PLH� OXE�Z�LQQ\�
VSRVÑE��XWZRU\�PX]\F]QH�]H�V RZDPL�OXE�EH]�V ÑZ��XWZRU\�U\VXQNRZH��PDODUVNLH��
DUFKLWHNWRQLF]QH��U]H E\��XWZRU\�U\WRZQLF]H L OLWRJUDILF]QH��LOXVWUDFMH��PDS\�JHRJUD�
ILF]QH��SODQ\��V]NLFH L Z\URE\�SODVW\F]QH��GRW\F] FH�JHRJUDIML��WRSRJUDIML��DUFKLWHN�
WXU\�OXE�QDXN��:UD]�]�SRVW SHP�WHFKQRORJLL�UHSURJUDILF]QHM�RFKURQD�XG]LHODQD�SU]H]�
SUDZR�DXWRUVNLH�]RVWD D�UR]V]HU]RQD�QD�U\VXQNL�WHFKQLF]QH��G]LH D�WUÑMZ\PLDURZH��

��� 0��%ODNHQH\��7UHQGV�LQ�,QWHOOHFWXDO�3URSHUW\«��RS��FLW���V�����.��&]XE��3UDZR�Z DVQR FL�LQWHOHNWXDOQHM��=DU\V�Z\�
N DGX��:DUV]DZD�������V������F]\�WH �5��6NXELV]��: DVQR �SU]HP\V RZD«��RS��FLW���V������

��� -��. SL VNL��$��1LHZ J RZVNL��(��1RZL VND��3��3RGUHFNL��3RM FLH�Z DVQR FL�SU]HP\V RZHM���Z���3UDZR�Z DVQR FL�
SU]HP\V RZHM��6\VWHP�SUDZD�KDQGORZHJR��W�����(��1RZL VND��.��6]F]HSDQRZVND�.R] RZVND��UHG����:DUV]DZD�
������V����

��� ']�8��]������U���QU����SR]����
��� ']�8��]������U���QU�����SR]������
��� 7DN�WH �$��6]HZF��*��-\ ��3UDZR�Z DVQR FL�SU]HP\V RZHM��:DUV]DZD�������V�����
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IRWRJUDILH�L�G]LH D�NLQHPDWRJUDILF]QH��D�WDN H�QD�SURJUDP\�NRPSXWHURZH��VWURQ\�LQ�
WHUQHWRZH�L�ED]\�GDQ\FK���

3RM FLH� e]DVREÑZ� JHQHW\F]Q\FKs� ]GHILQLRZDQH� MHVW� SU]HGH� ZV]\VWNLP�
Z�DUW����.RQZHQFML�R�UÑ QRURGQR FL�ELRORJLF]QHM����NWÑU\�ZVND]XMH�� H�e]DVRE\�JH�
QHW\F]QHs� R]QDF]DM � PDWHULD � JHQHW\F]Q\� SRVLDGDM F\� IDNW\F]Q � OXE� SRWHQFMDOQ
ZDUWR ��7HQ�VDP�SU]HSLV�SUHF\]XMH�WH �SRM FLH�ePDWHULD X�JHQHW\F]QHJRs��ZVND]X�
M F�� H�R]QDF]D�RQ�MDNLNROZLHN�PDWHULD �UR OLQQ\��]ZLHU] F\��PLNURELRORJLF]Q\�OXE�
LQQHJR�SRFKRG]HQLD��]DZLHUDM F\�IXQNFMRQDOQH�MHGQRVWNL�G]LHG]LF]QR FL��

=ZD \ZV]\�� H�UR]ZD DQLD�SRGM WH�QLQLHMV]\P�DUW\NX HP�RJUDQLF]D �VL �E G
Z\ F]QLH�GR�JHQHW\F]Q\FK�]DVREÑZ�UR OLQQ\FK��NRQLHF]QH�MHVW�WDN H�SU]\ZR DQLH�
GHILQLFML�OHJDOQHM�e]DVREÑZ�JHQHW\F]Q\FK�UR OLQ�GOD�FHOÑZ�Z\ \ZLHQLD�L�UROQLFWZDs��
NWÑU �]DZLHUD�DUW����0L G]\QDURGRZHJR�WUDNWDWX�R�]DVREDFK�JHQHW\F]Q\FK�UR OLQ�GOD�
Z\ \ZLHQLD�L�UROQLFWZD��SU]\M W\�Z�5]\PLH�Z�GQLX���OLVWRSDGD������U����=JRGQLH�]�W
GHILQLFM �� e]DVRE\�JHQHW\F]QH� UR OLQ�GOD� FHOÑZ�Z\ \ZLHQLD� L� UROQLFWZDs�R]QDF]D�
M �ND G\�PDWHULD �JHQHW\F]Q\�SRFKRG]HQLD�UR OLQQHJR�R�IDNW\F]QHM�OXE�SRWHQFMDOQHM�
ZDUWR FL�GOD�FHOÑZ�Z\ \ZLHQLD�L�UROQLFWZD��6DPR�]D �SRM FLH�ePDWHULD X�JHQHW\F]�
QHJRs� MHVW� XMPRZDQH� W �.RQZHQFM � MDNR�ND G\�PDWHULD � SRFKRG]HQLD� UR OLQQHJR��
Z�W\P�PDWHULD �V X F\�GR�UR]PQD DQLD�JHQHUDW\ZQHJR�L�ZHJHWDW\ZQHJR��]DZLHUD�
M F\�IXQNFMRQDOQH�MHGQRVWNL�G]LHG]LF]HQLD��

:DUWR�WDN H�]ZUÑFL �XZDJ �QD�WUH �DUW����SNW������D��]D F]QLND�GR�5H]ROXFML�
�����SU]\M WHM�QD�;;,,�6HVML�)$2��NWÑUD�PLD D�PLHMVFH�Z�5]\PLH�Z�GQLDFK������OL�
VWRSDGD������U�����]JRGQLH�]�NWÑU\P�eJHQHW\F]QH�]DVRE\�UR OLQQHs�R]QDF]DM �UHSUR�
GXNF\MQ\�OXE�ZHJHWDW\ZQ\�PDWHULD �UR]PQR HQLRZ\�QDVW SXM F\FK�NDWHJRULL�UR OLQ��
���RGPLDQ\�XSUDZQH��RGPLDQ\��Z�DNWXDOQ\P�X \FLX�L�QRZR�RSUDFRZDQH�����SU]H�
VWDU]D H�RGPLDQ\�����SU\PLW\ZQH�RGPLDQ\��UDV\�O GRZH������JDWXQNL�G]LNLH�L�FKZD�
VW\��]EOL RQH�GR�RGPLDQ�XSUDZQ\FK��RUD]����VSHFMDOQH�]DVRE\�JHQHW\F]QH��Z�W\P�OL�
QLH�HOLWDUQH��PDWHULD \�KRGRZODQH�L�PXWDQW\���

3RM FLH�e]DVREÑZ�JHQHW\F]Q\FKs��D�Z�V]F]HJÑOQR FL�eUR OLQQ\FK�]DVREÑZ�JH�
QHW\F]Q\FKs� QLH� MHVW� ]DWHP� MHGQR]QDF]QH�� 1D� SRWU]HE\� QLQLHMV]HJR� RSUDFRZDQLD�

��� 0��%ODNHQH\��7UHQGV�LQ�,QWHOOHFWXDO�3URSHUW\«��RS��FLW���V����
��� .RQZHQFMD�R� Uy QRURGQR FL� ELRORJLF]QHM�ZHV] D�Z� \FLH� ���JUXGQLD������ URNX��2EHFQLH� OLF]\����� F] RQNyZ��

Z�W\P�3ROVN ��NWyUD�UDW\¿�NRZD D�.RQZHQFM �Z������URNX�±�WHNVW�MHGQ��']�8��]������U���QU������SR]��������RUD]�
8QL �(XURSHMVN ��NWyUD�SU]\M D�.RQZHQFM �'HF\]M �5DG\��(:*��]�GQLD����SD G]LHUQLND������URNX�±�']�8��/�
����]�GQLD����JUXGQLD������URNX��V���������'R�.RQZHQFML�R�Uy QRURGQR FL�ELRORJLF]QHM�]RVWD \�SU]\M WH�GZD�SUR�
WRNR \��XV]F]HJy DZLDM FH�MHM�SRVWDQRZLHQLD��Z�RGQLHVLHQLX�GR�WUDQVJUDQLF]QHJR�SU]HPLHV]F]DQLD� \Z\FK�]PR�
G\¿�NRZDQ\FK�JHQHW\F]QLH�RUJDQL]PyZ�±�3URWRNy �.DUWDJH VNL�R�EH]SLHF]H VWZLH�ELRORJLF]Q\P�GR�.RQZHQFML�
R�Uy QRURGQR FL�ELRORJLF]QHM�±�SU]\M W\�Z�GQLX����VW\F]QLD������URNX�Z�0RQWUHDOX��UDW\¿�NRZDQ\�SU]H]�3ROVN
Z������URNX��']�8��]������U��QU������SR]���������RUD]�Z�RGQLHVLHQLX�GR�G]LHOHQLD�VL �NRU]\ FLDPL�]�Z\NRU]\VWD�
QLD�]DVREyZ�JHQHW\F]Q\FK�±�3URWRNy �]�1DJRL�GR�.RQZHQFML�R�Uy QRURGQR FL�ELRORJLF]QHM�GRW\F] F\�GRVW SX�GR�
]DVREyZ�JHQHW\F]Q\FK�RUD]�XF]FLZHJR�L�VSUDZLHGOLZHJR�SRG]LD X�NRU]\ FL�Z\QLNDM F\FK�]�LFK�Z\NRU]\VWDQLD�±�
SU]\M W\�Z�GQLX����SD G]LHUQLND������URNX�Z�1DJRL��SRGSLVDQ\�SU]H]�3ROVN ����ZU]H QLD������URNX�

��� ']�8��]������U���QU������SR]�������
��� KWWS���ZZZ�IDR�RUJ�ZLHZV�DUFKLYH�GRFV�5HVROXWLRQB�B���SGI�
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SU]\M WH�MHGQDN�]RVWDQLH�� H�SRG�SRM FLHP�eUR OLQQ\FK�]DVREÑZ�JHQHW\F]Q\FKs�UR�
]XPLH �QDOH \�ND G\�PDWHULD �JHQHW\F]Q\�SRFKRG]HQLD�UR OLQQHJR��Z�V]F]HJÑOQR FL�
V X F\�GR�MHJR�UR]PQD DQLD�

1LQLHMV]\�DUW\NX � VWDQRZL�SUÑE � V\QWHW\F]QHJR�ZVND]DQLD� W\FK� VSR UÑG�SUDZ�
Z DVQR FL�LQWHOHNWXDOQHM��NWÑUH�PRJ �V X \ �RFKURQLH�SUDZQHM�UR OLQQ\FK�]DVREÑZ�
JHQHW\F]Q\FK�� :\GDMH� VL �� H� ]DVDGQLF]H� ]QDF]HQLH� RGJU\ZDM � Z� W\P� SU]\SDG�
NX��VXL�JHQHULV�Z\ F]QH�SUDZR�GR�RGPLDQ�UR OLQ��SDWHQW\�RUD]�SU]HSLV\�GRW\F] �
FH�RFKURQ\�SU]HG�QLHXF]FLZ �NRQNXUHQFM ��=DV\JQDOL]RZD �QDOH \�WDN H�PR OLZR
X]\VNDQLD�SHZQHJR�VWRSQLD�RFKURQ\�UR OLQQ\FK�]DVREÑZ�JHQHW\F]Q\FK�]�Z\NRU]\�
VWDQLHP�SU]HSLVÑZ�GRW\F] F\FK�RFKURQ\�R]QDF]H �JHRJUDILF]Q\FK�RUD]�]QDNÑZ�WR�
ZDURZ\FK��MHGQDN�]H�Z]JO GX�QD�UDP\�QLQLHMV]HJR�RSUDFRZDQLD��PR OLZR FL�WH�]R�
VWDQ �MHG\QLH�Z�W\P�PLHMVFX�]DV\JQDOL]RZDQH��

3RQDGWR��SU]HGPLRW�UR]ZD D �VWDQRZL �E G]LH�WH �SUREOHP��F]\�PRQRSROL]DFMD�
UR OLQQ\FK�]DVREÑZ�JHQHW\F]Q\FK�Z�UDPDFK�SUDZ�Z DVQR FL�LQWHOHNWXDOQHM�QLH�SUR�
ZDG]L�GR�]DJUR HQLD�EH]SLHF]H VWZD� \ZQR FLRZHJR��

���6XL�JHQHULV�Z\ F]QH�SUDZR�GR�RGPLDQ�UR OLQ

1LHZ WSOLZLH� SRGVWDZRZ\P� SUDZHP� Z DVQR FL� LQWHOHNWXDOQHM�� REHMPXM F\P�
RFKURQ � UR OLQQH� ]DVRE\�JHQHW\F]QH�� MHVW� VXL� JHQHULV�Z\ F]QH�SUDZR�GR�RGPLDQ�
UR OLQ�� )XQNFMRQXMH� RQR�Z� RSDUFLX� R� WU]\� JUXS\� SU]HSLVÑZ�� ���PL G]\QDURGRZH��
���ZVSÑOQRWRZH�RUD]����NUDMRZH��

0L G]\QDURGRZ � SRGVWDZ � RFKURQ\� SUDZQHM� QRZ\FK� RGPLDQ� UR OLQ� VWDQR�
ZL �SU]HSLV\�.RQZHQFML�R�RFKURQLH�QRZ\FK�RGPLDQ�UR OLQ����1D�PRF\�MHM�SU]HSL�
VÑZ�ND GD�]�XPDZLDM F\FK�VL �VWURQ�]RERZL ]DQD�MHVW�GR�XG]LHOHQLD�L�RFKURQ\�SUDZ�
KRGRZFÑZ��+RGRZF � ]D � MHVW�� ��� RVRED�� NWÑUD�Z\WZRU]\ D� OXE� RGNU\ D� RGPLDQ ��
���RVRED��NWÑUD�MHVW�SUDFRGDZF �OXE�]OHFHQLRGDZF �Z\ HM�Z\PLHQLRQHM�RVRE\��MH HOL�
SU]HZLGXMH�WDN�XVWDZRGDZVWZR�RGQR QHM�XPDZLDM FHM�VL �VWURQ\�RUD]����SUDZQ\�QD�
VW SFD�ZZ��SRGPLRWÑZ��

3U]HGPLRWHP�RFKURQ\�]JRGQLH� ]�.RQZHQFM � V �RGPLDQ\� UR OLQ� ]GHILQLRZDQH�
MDNR�]ELRURZR �UR OLQ�Z�REU ELH�MHGQHJR�WDNVRQX�ERWDQLF]QHJR�QDMQL V]HJR�]QDQH�
JR�VWRSQLD��NWÑUD��QLH]DOH QLH�RG�WHJR��F]\�Z�SH QL�RGSRZLDGD�ZDUXQNRP�XG]LHOH�
QLD�SUDZD�KRGRZF\��PR H�E\ �����RNUH ORQD�SU]HMDZHP�Z D FLZR FL�Z\QLNDM F\FK�
]�RNUH ORQHJR�JHQRW\SX�OXE�NRPELQDFML�JHQRW\SÑZ�����RGUÑ QLRQD�RG�ND GHM�LQQHM�

��� 0L G]\QDURGRZD�NRQZHQFMD�RFKURQ\�QRZ\FK�RGPLDQ�UR OLQ�]DZDUWD�Z�3DU\ X�Z�GQLX���JUXGQLD������U��E\ D�QD�
VW SQLH�UHZLGRZDQD�Z�*HQHZLH����OLVWRSDGD������U������SD G]LHUQLND������U��RUD]����PDUFD������U��3RZV]HFK�
QLH�X \ZD�VL �QD�MHM�RNUH OHQLH�QD]Z\�.RQZHQFMD�8329��NWyUD�SRFKRG]L�RG�SRZVWD HJR�QD�SRGVWDZLH�NRQZHQFML�
=ZL ]NX�2FKURQ\�1RZ\FK�2GPLDQ�5R OLQ��IUDQF��8QLRQ�SRXU�OD�3URWHFWLRQ�GHV�2EWHQWLRQV�9pJpWDOHV��±�WHNVW�NRQ�
ZHQFML�GRVW SQ\�MHVW�QD�VWURQLH��KWWS���ZZZ�XSRY�LQW�XSRYOH[�HQ�FRQYHQWLRQV������DFW������KWPO�
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]ELRURZR FL�UR OLQ�SU]HMDZHP�FR�QDMPQLHM�MHGQHM�Z\ HM�Z\PLHQLRQHM�Z D FLZR FL�
L����Z D FLZR FL�WH�QLH�]PLHQLDM �VL �SR�UR]PQR HQLX��

=DNUHV�SRGPLRWRZ\�L�SU]HGPLRWRZ\�VXL�JHQHULV�Z\ F]QHJR�SUDZD�GR�RGPLDQ�
UR OLQ�GHILQLRZDQ\�MHVW�Z�QLHPDO�WR VDP\�VSRVÑE�WDN H�QD�JUXQFLH�SUDZD�8QLL�(XUR�
SHMVNLHM�RUD]�QD�JUXQFLH�XVWDZ�NUDMRZ\FK�V\JQDWDULXV]\�.RQZHQFML�8329��Z�W\P�
3ROVNL��=JRGQLH�]�DUW�����XVW����5R]SRU] G]HQLD�5DG\��:(��QU���������]�GQLD����OLS�
FD������U��Z�VSUDZLH�ZVSÑOQRWRZHJR�V\VWHPX�RFKURQ\�RGPLDQ�UR OLQ����KRGRZF �MHVW�
RVRED��NWÑUD�Z\KRGRZD D�OXE�RGNU\ D�L�UR]ZLQ D�RGPLDQ ��OXE�MHM�QDVW SFD�SUDZ�
Q\��3RQDGWR�� MH HOL�KRGRZFD� MHVW�SUDFRZQLNLHP��SUDZR�GR�ZVSÑOQRWRZHM�RFKURQ\�
RGPLDQ�UR OLQ�RNUH OD�SUDZR�NUDMRZH�Z D FLZH�GOD�VWRVXQNX�SUDF\��Z�UDPDFK�NWÑ�
UHJR�Z\KRGRZDQR�OXE�RGNU\WR�L�UR]ZLQL WR�RGPLDQ ��$UW����XVW����5R]SRU] G]HQLD�
QU���������GHILQLXMH�]D �SRM FLH�RGPLDQ\�Z�VSRVÑE�Z�]DVDG]LH�WR VDP\�]�SU]\M W\P�
.RQZHQFM �8329��

2EHFQLH�SUREOHPDW\ND�RFKURQ\�SUDZQHM�RGPLDQ�UR OLQ�Z�SROVNLP�SUDZLH�NUDMR�
Z\P�REM WD�MHVW�XVWDZ �]�GQLD����F]HUZFD������U��R�RFKURQLH�SUDZQHM�RGPLDQ�UR OLQ����
:�DUW����SNW���WHM H�XVWDZ\�]GHILQLRZDQR�SRM FLH�KRGRZF\�MDNR�RVRE\��NWÑUD�����Z\�
KRGRZD D�DOER�RGNU\ D� L�Z\SURZDG]L D� �RGPLDQ �� DOER���� MHVW� OXE�E\ D�SUDFRGDZ�
F �RVRE\��R�NWÑUHM�Z\ HM�PRZD��DOER�]DZDU D�XPRZ ��Z�UDPDFK�NWÑUHM�LQQD�VWURQD�
WHM�XPRZ\�Z\KRGRZD D�DOER�RGNU\ D�L�Z\SURZDG]L D��RGPLDQ ��DOER����MHVW�QDVW S�
F ��SUDZQ\P�RVÑE��R�NWÑU\FK�PRZD�Z�SNW���L����'HILQLFMD�OHJDOQD�RGPLDQ\�MHVW�]D
WR VDPD�]�SU]\M W �Z�.RQZHQFML�8329�RUD]�Z�5R]SRU] G]HQLX�QU����������

1LH�ZV]\VWNLH�RGPLDQ\�UR OLQ�GHILQLRZDQH�Z�RSLVDQ\�Z\ HM�VSRVÑE�SRGOHJD�
M �MHGQDN�RFKURQLH�VXL�JHQHULV�Z\ F]QHJR�SUDZD�GR�RGPLDQ�UR OLQ��'OD�X]\VNDQLD�
WDNLHM�RFKURQ\�NRQLHF]QH�MHVW�ERZLHP��E\�RGPLDQD�VSH QLD D�RNUH ORQH�SU]HSLVDPL�
SU]HV DQNL��=JRGQLH�]�SU]HSLVDPL�DUW����XVW����.RQZHQFML�8329��DUW����5R]SRU] �
G]HQLD�QU���������RUD]�DUW����XVW����XVWDZ\�R�RFKURQLH�SUDZQHM�RGPLDQ�UR OLQ��Z\�
F]QH�SUDZR�GR�RGPLDQ\�PR H�E\ �SU]\]QDQH�MHG\QLH�ZÑZF]DV��JG\�RGPLDQD�MHVW��

���RGU EQD�����Z\UÑZQDQD�����WUZD D�RUD]����QRZD��3U]HV DQNL�WH�R]QDF]RQH�]RVWD \�
Z�UHJXODFML�PL G]\QDURGRZHM��ZVSÑOQRWRZHM�L�NUDMRZHM�Z�VSRVÑE�QLHPDO�WR VDP\��
1DMRJÑOQLHM� U]HF]�XMPXM F��RGPLDQD� MHVW�RGU EQD�� MH HOL�Z�GQLX�] R HQLD�ZQLRVNX�
R�SU]\]QDQLH�Z\ F]QHJR�SUDZD�UÑ QL�VL �RQD�Z�VSRVÑE�Z\UD Q\�FR�QDMPQLHM�MHG�
Q �Z D FLZR FL �RG�LQQHM�RGPLDQ\�SRZV]HFKQLH�]QDQHM����-HVW�RQD�Z\UÑZQDQD��MH H�
OL��SU]\�XZ]JO GQLHQLX�VSRVREX�UR]PQD DQLD�Z D FLZHJR�GOD�WHM�RGPLDQ\��MHVW�RQD�
Z\VWDUF]DM FR�MHGQROLWD�SRG�Z]JO GHP�Z D FLZR FL�EUDQ\FK�SRG�XZDJ �SU]\�EDGD�

��� ']��8U]��8(�/������U���QU������V����
��� 7HNVW�MHGQ��']�8��]������U���SR]������
��� 2GSRZLHGQLR�DUW����.RQZHQFML�8329��DUW����5R]SRU] G]HQLD�QU���������RUD]�DUW����XVW����XVWDZ\�R�RFKURQLH�

SUDZQHM�RGPLDQ�UR OLQ��



5R OLQQH�]DVRE\�JHQHW\F]QH�MDNR�SU]HGPLRW�SUDZ�Z DVQR FL�LQWHOHNWXDOQHM

��&1+�����������5+#�����������

QLDFK�RGU EQR FL��MDN�UÑZQLH �LQQ\FK�Z D FLZR FL�X \W\FK�GR�RSLVX�WHM�RGPLDQ\����
2GPLDQ �X]QDMH�VL �]D �]D�WUZD ��MH HOL�MHM�FKDUDNWHU\VW\F]QH�Z D FLZR FL�XZ]JO G�
QLRQH�SU]\�EDGDQLX�MHM�RGU EQR FL��MDN�WH �LQQH�Z D FLZR FL�X \WH�GR�RSLVX�WHM�RG�
PLDQ\�QLH�]PLHQLDM �VL �SR�MHM�UR]PQR HQLX����3U]HV DQND�QRZR FL�MHVW�]D �VSH QLR�
QD�ZÑZF]DV��JG\�Z�GQLX�] R HQLD�ZQLRVNX�R�XG]LHOHQLH�SUDZD�KRGRZF\��PDWHULD
GR�UR]PQR HQLD�OXE�PDWHULD �]H�]ELRUX�RGPLDQ\�QLH�E\ �VSU]HGDQ\�OXE�Z�LQQ\�VSR�
VÑE�SU]HND]DQ\�SU]H]�KRGRZF �OXE�]D�MHJR�]JRG �RVRERP�WU]HFLP�Z�FHOX�Z\NRU]\�
VWDQLD�RGPLDQ\�����QD�REV]DU]H�XPDZLDM FHM�VL �VWURQ\��Z�NWÑUHM�] R RQR�ZQLRVHN��
QLH�ZF]H QLHM�QL �MHGHQ�URN�SU]HG�W\P�GQLHP����QD�REV]DU]H�LQQ\P�QL �XPDZLDM �
FHM�VL �VWURQ\��Z�NWÑUHM�] R RQR�ZQLRVHN��QLH�ZF]H QLHM�QL �F]WHU\�ODWD��D�Z�SU]\SDG�
NX�GU]HZ�L�ZLQRUR OL�QLH�ZF]H QLHM�QL �V]H �ODW��SU]HG�Z\ HM�Z\PLHQLRQ\P�GQLHP�

3RGNUH OL � ]DWHP� QDOH \�� H� QLHZ WSOLZLH� GHILQLFMD� RGPLDQ\� XNV]WD WRZDQD�
Z�SU]HSLVDFK�GRW\F] F\FK�VXL�JHQHULV�Z\ F]QHJR�SUDZD�GR�RGPLDQ�UR OLQ�REHMPXMH�
UÑZQLH �UR OLQQH�]DVRE\�JHQHW\F]QH�UR]XPLDQH�MDNR�ND G\�PDWHULD �JHQHW\F]Q\�SR�
FKRG]HQLD�UR OLQQHJR��Z�V]F]HJÑOQR FL�V X F\�GR�MHJR�UR]PQD DQLD��7\P�VDP\P��
UHJXODFMH�SUDZQH��GRW\F] FH�F]\�WR�NUDMRZHJR��F]\�WH �ZVSÑOQRWRZHJR�Z\ F]QH�
JR�SUDZD�GR�RGPLDQ�UR OLQ�PDM �SR UHGQLR�]D�VZÑM�SU]HGPLRW�WDN H�UR OLQQH�]DVR�
E\�JHQHW\F]QH��=ZD \ZV]\� MHGQDN�� H�RFKURQD�� MDN �JZDUDQWXMH�Z\ F]QH�SUDZR�
GR�RGPLDQ�UR OLQ��]DOH QD�MHVW�RG�VSH QLHQLD�SU]H]�NRQNUHWQ �RGPLDQ �SU]HV DQHN�MHM�
RFKURQ\��QLH�ZV]\VWNLH�UR OLQQH�PDWHULD \�JHQHW\F]QH�]QDMG �RFKURQ �SUDZD�KRGRZ�
F\��2FKURQ\�WDNLHM�SR]EDZLRQH�E G �Z�V]F]HJÑOQR FL�]DVRE\�JHQHW\F]QH�QLHRG]QD�
F]DM FH�VL �SU]\PLRWHP�QRZR FL��

���3DWHQW\

3DWHQWHP��]JRGQLH�]�WHUPLQRORJL �WUDG\F\MQLH�XVWDORQ �L�RERZL ]XM F �ZH�ZVSÑ �
F]HVQ\FK�SRU] GNDFK�SUDZQ\FK��RNUH OD�VL �SRGPLRWRZH�SUDZR��NWÑUHJR�WUH FL �MHVW�
WHU\WRULDOQLH� L� F]DVRZR� RJUDQLF]RQD�Z\ F]QR � JRVSRGDUF]HM� HNVSORDWDFML� Z\QD�
OD]NX��F]\OL�V]F]HJÑOQHJR�URG]DMX�SU]HGPLRWX�QLHPDWHULDOQHJR����3UDZR�WR�SRZVWDMH�
QD�PRF\�GHF\]ML�PDM FHM�FKDUDNWHU�NRQVW\WXW\ZQ\��Z\GDQHM�SU]H]�Z\VSHFMDOL]RZD�
Q\�RUJDQ�DGPLQLVWUDFML�U] GRZHM�u�XU] G�SDWHQWRZ\���

.OXF]RZ �NZHVWL �]ZL ]DQ �]�SDWHQWRZDQLHP�]DVREÑZ�JHQHW\F]Q\FK��Z� W\P�
UR OLQQ\FK�]DVREÑZ�JHQHW\F]Q\FK��MHVW�WR��F]\�VHNZHQFM �'1$�PR QD�VFKDUDNWHU\�
]RZD �MDNR�eZ\QDOD]HNs��:H�ZF]HVQHM�KLVWRULL�SUDZD�SDWHQWRZHJR�XZD DQR�� H�Z\�

��� 2GSRZLHGQLR�DUW����.RQZHQFML�8329��DUW����5R]SRU] G]HQLD�QU���������RUD]�DUW����XVWDZ\�R�RFKURQLH�SUDZQHM�
RGPLDQ�UR OLQ�

��� 2GSRZLHGQLR�DUW����.RQZHQFML�8329��DUW����5R]SRU] G]HQLD�QU���������RUD]�DUW����XVWDZ\�R�RFKURQLH�SUDZQHM�
RGPLDQ�UR OLQ�

��� $��6]DMNRZVNL��+�� DNRZVND�+HQ]OHU��3DWHQW���Z���6\VWHP�3UDZD�3U\ZDWQHJR��7RP���$��3UDZR�Z DVQR FL�SU]H�
P\V RZHM��:DUV]DZD�������V�������

��� ,ELGHP��V������
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QDOD]HN�ZL H�VL �]�MDNLP �URG]DMHP�LQQRZDFML�WHFKQLF]Q\FK���L�UR]UÑ QLD�VL �Z\QD�
OD]NL�SRGOHJDM FH�RSDWHQWRZDQLX�L�RGNU\FLD�QLHSRGOHJDM FH�SDWHQWRZL����

:\PÑJ�WHFKQLF]QHJR�FKDUDNWHUX�Z\QDOD]NX�VSUDZLD �� H�X]QDZDQR�ZÑZF]DV��
L �Z\QDOD]HN�PXVLD �E\ �SU]H]QDF]RQ\�GR�VWRVRZDQLD�Z�SU]HP\ OH����FR�Z\ F]D R�
PR OLZR �MHJR�]DVWRVRZDQLD�QS��Z�UROQLFWZLH�F]\�WH �KRGRZOL�UR OLQ�OXE�]ZLHU] W��
:UD]�]�XS \ZHP�F]DVX�SRM FLH�Z\QDOD]NX�XOHJ R�UR]FL JQL FLX�WDN H�QD�LQQH�G]LH�
G]LQ\�JRVSRGDUNL��Z�W\P�QD�UROQLFWZR��3U]\�F]\P�]D�R]QDN �WHFKQLF]QHJR�FKDUDN�
WHUX�WDNLFK�Z\QDOD]NÑZ�X]QDZDQR�WR�� H�GRW\F] �RQH�PDWHULL�QLHR \ZLRQHM����2EHF�
QLH�]D�Z\]QDF]QLN�WHFKQLF]QHJR�FKDUDNWHUX�Z\QDOD]NX�X]QDMH�VL �WR�� H�VWDQRZL�RQ�
QRZ\�VSRVÑE�Z\NRU]\VWDQLD�PDWHULL�QLHR \ZLRQHM�OXE�R \ZLRQHM�Z�FHOX�]DVSRNRMH�
QLD�SRWU]HE�F] RZLHND����.RQFHSFMD�WD�]QDOD] D�RG]ZLHUFLHGOHQLH�QS��Z�Z\URNX�6 GX�
1DMZ\ V]HJR�86$�Z�VSUDZLH�'LDPRQG�Y�&KDNUDEDUW\����NWÑU\�RU]HN �� H�EDNWHULD�
]PRG\ILNRZDQD�JHQHW\F]QLH�Z�FHOX�GHJUDGDFML�URS\�QDIWRZHM�E\ D�Z\QDOD]NLHP��

7UDG\F\MQLH�SUDZR�Z DVQR FL�SU]HP\V RZHM�]DEUDQLD R�SDWHQWRZDQLD�RGNU\ ����
3RMDZLHQLH� VL � MHGQDN� NRQFHSFML� Z\QDOD]NX� ELRWHFKQRORJLF]QHJR� VSRZRGRZD R�
NRQLHF]QR �PRG\ILNDFML�NRQFHSFML�RGNU\FLD��=� UDFML�FKDUDNWHUX�QLQLHMV]HJR�RSUD�
FRZDQLD� QLH� VSRVÑE� SU]HGVWDZL �Z� W\P�PLHMVFX� HZROXFML� SRJO GÑZ� GRW\F] F\FK�
NRQFHSFML� RGNU\FLD� SRG� ZS \ZHP� RVL JQL � ELRWHFKQRORJLL�� .RQLHF]QH� MHVW� MHG�
QDN�ZVND]DQLH�� H�SRGVWDZ �GR�SU]\]QDQLD�WDNLP�RVL JQL FLRP�]GROQR FL�SDWHQWR�
ZHM�MHVW�RGPLHQQR �PDWHULD X�ELRORJLF]QHJR�Z\VW SXM FHJR�Z�QDWXU]H��SU]HGPLRWX�
RGNU\FLD��RG�PDWHULD X�ELRORJLF]QHJR��SR�Z\L]RORZDQLX�]�QDWXUDOQHJR� URGRZLVND��
NWÑU\�PR H�E\ �X]QDQ\�]D�SU]HGPLRW�Z\QDOD]NX�

-DNNROZLHN�]DWHP�.RQZHQFMD�R�SDWHQFLH�HXURSHMVNLP���Z�DUW�����OLW��E��Z\UD �
QLH�Z\NOXF]D�PR OLZR �SDWHQWRZDQLD�RGPLDQ�UR OLQ�DOER�UDV�]ZLHU] W� OXE�F]\VWR�
ELRORJLF]Q\FK�VSRVREÑZ�KRGRZOL�UR OLQ�OXE�]ZLHU] W��WR�MHGQDN�SU]HSLV�WHQ�QLH�PD�
]DVWRVRZDQLD�GR�VSRVREÑZ�PLNURELRORJLF]Q\FK�DQL�SURGXNWÑZ�RWU]\P\ZDQ\FK�W\PL�
VSRVREDPL��3U]\�F]\P�]JRGQLH�]�]DVDG ���E�SNW���WHM H�.RQZHQFML�VSRVÑE�SURGXN�
FML�UR OLQ�OXE�]ZLHU] W�MHVW�F]\VWR�ELRORJLF]Q\P�VSRVREHP��MH OL�Z�FD R FL�VN DGD�VL
]H�]MDZLVND�QDWXUDOQHJR��WDNLHJR�MDN�NU]\ RZDQLH�OXE�VHOHNFMRQRZDQLH�

��� $��3RQLN R��-��*XWRZVNL��3ROVNLH�SUDZR�SDWHQWRZH��.RPHQWDU]��:DUV]DZD�������V�����
��� 0��%ODNHQH\��7UHQGV�LQ�,QWHOOHFWXDO�3URSHUW\«��RS��FLW���V�����
��� $��6]DMNRZVNL��+�� DNRZVND�+HQ]OHU��3DWHQW«��RS��FLW���V�������
��� ,ELGHP��V������
��� -��. SL VNL��$��1LHZ J RZVNL��(��1RZL VND��3��3RGUHFNL��3RM FLH�Z DVQR FL�SU]HP\V RZHM�����RS��FLW���V�������
��� ����8�6��������������KWWSV���WUS�XWRURQWR�FD�VWXGHQWV�ZS�FRQWHQW�XSORDGV�VLWHV�����������',$021'�Y�&KDFND�

EDUW\�SGI��
��� $��6]DMNRZVNL��+�� DNRZVND�+HQ]OHU��3DWHQW«��RS��FLW���V������
��� .RQZHQFMD�R�XG]LHODQLX�SDWHQWyZ�HXURSHMVNLFK��.RQZHQFMD�R�SDWHQFLH�HXURSHMVNLP���VSRU] G]RQD�Z�0RQDFKLXP�

GQLD���SD G]LHUQLND������U���]PLHQLRQD�DNWHP�]PLHQLDM F\P�DUW\NX ����.RQZHQFML�]�GQLD����JUXGQLD������U��RUD]�
GHF\]MDPL�5DG\�$GPLQLVWUDF\MQHM� (XURSHMVNLHM�2UJDQL]DFML� 3DWHQWRZHM� ]� GQLD� ��� JUXGQLD� ����� U��� ��� JUXGQLD�
�����U������SD G]LHUQLND������U������JUXGQLD������U��RUD]����JUXGQLD������U��ZUD]�]�3URWRNR DPL�VWDQRZL F\PL�MHM�
LQWHJUDOQ �F] ��']�8��]������U���QU�����SR]�������
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6WDQRZLVNR�WR�]QDMGXMH�SRWZLHUG]HQLH�Z�WUH FL�'\UHNW\Z\�������:(�3DUODPHQ�
WX�(XURSHMVNLHJR�L�5DG\�]�GQLD���OLSFD������U��Z�VSUDZLH�RFKURQ\�SUDZQHM�Z\QDOD]�
NÑZ�ELRWHFKQRORJLF]Q\FK����=JRGQLH�]�MHM�DUW����XVW����GOD�FHOÑZ�G\UHNW\Z\�]GROQR
SDWHQWRZ �PDM �Z\QDOD]NL�� NWÑUH� V � QRZH�� SRVLDGDM � SR]LRP�Z\QDOD]F]\� L� QDGD�
M �VL �GR�SU]HP\V RZHJR�VWRVRZDQLD��QDZHW�MH OL�GRW\F] �SURGXNWX�VN DGDM FHJR�VL
OXE�]DZLHUDM FHJR�PDWHULD �ELRORJLF]Q\� OXE�VSRVREX��]D�SRPRF �NWÑUHJR�PDWHULD
ELRORJLF]Q\�MHVW�SURGXNRZDQ\��SU]HWZDU]DQ\�OXE�Z\NRU]\VW\ZDQ\�

3U]\�F]\P��]JRGQLH�]�DUW����XVW����'\UHNW\Z\�SU]HGPLRWHP�Z\QDOD]NX�PR H�E\
PDWHULD � ELRORJLF]Q\�� NWÑU\� MHVW�Z\L]RORZDQ\� ]H� VZRMHJR� QDWXUDOQHJR� URGRZLVND�
OXE�Z\SURGXNRZDQ\�SU]\�SRPRF\�VSRVREX�WHFKQLF]QHJR��QDZHW�MH OL�SRSU]HGQLR�Z\�
VW SRZD �Z�QDWXU]H�

'\UHNW\ZD�WD�RWZLHUD�WDN H�GU]ZL�GR�SDWHQWRZDQLD�RGPLDQ�UR OLQ��SRQLHZD �MHM�
DUW����XVW����VWDQRZL�� H�Z\QDOD]NL�GRW\F] FH�UR OLQ�OXE�]ZLHU] W�SRGOHJDM �RSDWHQWR�
ZDQLX��MH HOL�WHFKQLF]QD�Z\NRQDOQR �Z\QDOD]NX�QLH�RJUDQLF]D�VL �GR�NRQNUHWQHM�RG�
PLDQ\�UR OLQ�OXE�]ZLHU] W�

1LHZ WSOLZLH�]DWHP��UR OLQQH�]DVRE\�JHQHW\F]QH�PRJ �E\ �UÑZQLH �SU]HGPLR�
WHP�SDWHQWÑZ�

���3U]HSLV\�GRW\F] FH�RFKURQ\�SU]HG�QLHXF]FLZ �NRQNXUHQFM

:VSÑ F]H QLH�Z�GRNWU\QLH�SUDZD�NRQNXUHQFML�GRPLQXMH�SRJO G�� H�]DSHZQLH�
QLH�HIHNW\ZQHM�RFKURQ\�Z�WHM�G]LHG]LQLH�SUDZD�SRZLQQR�V X \ �����RFKURQLH� LQWH�
UHVÑZ� SU]HGVL ELRUFÑZ� �NRQNXUHQWÑZ��� REHMPXM F\FK� VZRERG � SRGHMPRZDQLD�
L� SURZDG]HQLD� G]LD DOQR FL� JRVSRGDUF]HM�� ��� RFKURQLH� LQWHUHVÑZ�NOLHQWÑZ� �Z� W\P�
NRQVXPHQWÑZ�� GR� SRGHMPRZDQLD� ZLDGRP\FK� L� VXZHUHQQ\FK� GHF\]ML� U\QNRZ\FK�
RUD]����RFKURQLH� LQWHUHVX�SXEOLF]QHJR��RJÑ X��FD HJR�VSR HF]H VWZD��GR�UHVSHNWR�
ZDQLD�SRGVWDZRZ\FK�]DVDG�XF]FLZHM��QLH]DID V]RZDQHM�JU\�U\QNRZHM����6SR UÑG�]D�
NUH ORQ\FK�Z�WHQ�VSRVÑE�FHOÑZ�SUDZD�NRQNXUHQFML��FHO�SLHUZV]\�u�RFKURQD�LQWHUH�
VÑZ�SU]HGVL ELRUFÑZ��PR H�REHMPRZD �VZRLP�]DNUHVHP�WDN H�RFKURQ �UR OLQQ\FK�
]DVREÑZ�JHQHW\F]Q\FK�MDNR�WDMHPQLF\�SU]HGVL ELRUVWZD��

:� SROVNLHM� UHJXODFML� SUDZQHM� GHILQLFM � WDMHPQLF\� SU]HGVL ELRUVWZD� ]DZLHUD�
DUW�����XVW����XVWDZ\�]�GQLD����NZLHWQLD������U��R�]ZDOF]DQLX�QLHXF]FLZHM�NRQNX�
UHQFML����=JRGQLH�]�W\P�SU]HSLVHP�SU]H]�WDMHPQLF �SU]HGVL ELRUVWZD�UR]XPLH�VL �LQ�
IRUPDFMH� WHFKQLF]QH�� WHFKQRORJLF]QH�� RUJDQL]DF\MQH� SU]HGVL ELRUVWZD� OXE� LQQH� LQ�
IRUPDFMH�SRVLDGDM FH�ZDUWR �JRVSRGDUF] �� NWÑUH� MDNR�FD R � OXE�Z� V]F]HJÑOQ\P�
]HVWDZLHQLX�L�]ELRU]H�LFK�HOHPHQWÑZ�QLH�V �SRZV]HFKQLH�]QDQH�RVRERP�]Z\NOH�]DM�

��� ']��8U]��8(�/�����������������U���V��������
��� $��7LVFKQHU��&HOH� L�]DNUHV�]DVWRVRZDQLD�=1.8���Z���6\VWHP�3UDZD�3U\ZDWQHJR��7RP�����3UDZR�NRQNXUHQFML��

0��. SL VNL��UHG����:DUV]DZD�������V������
��� 7HNVW�MHGQ��']�8��]������U���SR]�������
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PXM F\P�VL �W\P�URG]DMHP�LQIRUPDFML�DOER�QLH�V DWZR�GRVW SQH�GOD�WDNLFK�RVÑE��
R�LOH�XSUDZQLRQ\�GR�NRU]\VWDQLD�]�LQIRUPDFML�OXE�UR]SRU] G]DQLD�QLPL�SRGM ��SU]\�
]DFKRZDQLX�QDOH \WHM�VWDUDQQR FL��G]LD DQLD�Z�FHOX�XWU]\PDQLD�LFK�Z�SRXIQR FL�

:DUWR� SRGNUH OL �� H� SR UÑG� OLF]Q\FK� NRQFHSFML� SU]HGPLRWX� RFKURQ\� UHJXOD�
FML�DUW�����XVWDZ\�R�]ZDOF]DQLX�QLHXF]FLZHM�NRQNXUHQFML���PR QD�ZVND]D �UÑZQLH
W ��NWÑUD�SRGNUH OD��L �REM WH�WDMHPQLF �LQIRUPDFMH�PR QD�SRVWU]HJD �MDNR�RFKURQ
V]F]HJÑOQHJR�URG]DMX�GREUD�QLHPDWHULDOQHJR����

1LH� XOHJD�Z WSOLZR FL�� H� UR OLQQH�PDWHULD \�JHQHW\F]QH� V � QR QLNDPL� LQIRU�
PDFML�PRJ F\FK�VWDQRZL �WDMHPQLF �SU]HGVL ELRUVWZD��=Z DV]F]D�SU]HGVL ELRUVWZD�
]DMPXM FHJR� VL � WZÑUF] � KRGRZO � QRZ\FK�RGPLDQ� UR OLQ��:\WZDU]DM F�PDWHULD \�
KRGRZODQH�V X FH�MDNR� UÑG R�GDQ\FK�JHQHW\F]Q\FK�GOD�SU]\V] \FK�RGPLDQ��SU]HG�
RVL JQL FLHP�SU]H]�WH�PDWHULD \�FHFK�SR]ZDODM F\FK�QD�X]\VNDQLH�RFKURQ\�Z\ F]�
QHJR�SUDZD��KRGRZF\�VWDUDM �VL �]DFKRZD �WDNLH�PDWHULD \�Z\M FLRZH�Z�SH QHM�SR�
XIQR FL��6 X �WHPX�]DUÑZQR�ZHZQ WU]QH�UHJXODFMH�]�]DNUHVX�SUDZD�SUDF\��MDN�WH
LQVWUXPHQW\�RUJDQL]DF\MQH�L�WHFKQLF]QH�GRW\F] FH�]DEH]SLHF]HQLD�LQIRUPDFML�SRXI�
Q\FK��WDNLH�MDN�QS��NRGRZDQLH�PDWHULD ÑZ�KRGRZODQ\FK�QD�SRODFK�GR ZLDGF]DOQ\FK��

:DUWR�]DWHP�ZVND]D �� H�SU]HSLV\�XVWDZ\�R�]ZDOF]DQLX�QLHXF]FLZHM�NRQNXUHQ�
FML��Z�DUW�����VDQNFMRQXM �QDUXV]HQLH� WDMHPQLF\�SU]HGVL ELRUVWZD�RGSRZLHG]LDOQR�
FL �NDUQ ��=EOL RQH�UR]ZL ]DQLD�VWRVRZDQH�V �WDN H�Z�LQQ\FK�NUDMDFK��

:�Z\URNX�Z�VSUDZLH�)UDQNOLQ�SU]HFLZNR�*LGGLQV����6 G�1DMZ\ V]\�4XHHQV�
ODQG�]DMPRZD �VL �NUDG]LH �SU]H]�RVNDU RQHJR�VDG]RQHN�]�VDGX�SRNU]\ZG]RQ\FK��
FR�XPR OLZL R�RVNDU RQHPX�SR�V]F]HSLHQLX�XSUDZ �SHZQHM�RGPLDQ\�QHNWDU\Q\��GOD�
FHOÑZ�NRQNXUHQF\MQ\FK�Z�VWRVXQNX�GR�SRNU]\ZG]RQ\FK��6 G�X]QD �WDNLH�G]LD DQLH�
]D�QDUXV]HQLH� �NUDG]LH ��SRXIQ\FK� LQIRUPDFML� ]DZDUW\FK�Z�VN DG]LH�JHQHW\F]Q\P�
S ND�QHNWDU\Q\��

:�VSUDZLH�3LRQHHU�+L�%UHG� ,QWqO�SU]HFLZNR�+ROGHQ�)RXQG�6HHGV����9,,,�6 G�
$SHODF\MQ\� 6WDQÑZ� =MHGQRF]RQ\FK� VWZLHUG]L �� H� SR]ZDQ\� RSUDFRZD � PDWHULD
VLHZQ\�]�SU]\Z DV]F]RQHJR�PDWHULD X�JHQHW\F]QHJR��NWÑU\�VWDQRZL �WDMHPQLF �KDQ�
GORZ �SU]HGVL ELRUVWZD�SRZRGD��

5ÑZQLH �Z�3ROVFH�WRF]\�VL �REHFQLH�SU]HG�6 GHP�2NU JRZ\P�Z�3R]QDQLX�SUH�
FHGHQVRZH� SRVW SRZDQLH� NDUQH�� NWÑUHJR� SU]HGPLRWHP� MHVW� QDUXV]HQLH� WDMHPQLF\�
SU]HGVL ELRUVWZD�KRGRZODQHJR�SRSU]H]�]DEÑU�RUD]�Z\NRU]\VWDQLH�ZH�Z DVQHM�G]LD�

��� (��:RMFLHV]NR�*D XV]NR��2FKURQD�SUDZQD�NQRZ�KRZ�Z�SUDZLH�SROVNLP�QD�WOH�SUDZQRSRUyZQDZF]\P��.UDNyZ�
������V������L�Q�

��� 6��6R W\VL VNL��6��*RJXOVNL��&]\Q\�QLHXF]FLZHM�NRQNXUHQFML���Z���8VWDZD�R�]ZDOF]DQLX�QLHXF]FLZHM�NRQNXUHQFML��
.RPHQWDU]��:DUV]DZD�������1E�����F]\�WH �+��.|KOHU���Z���+��.|KOHU��-��%RUQNDPP��8:*��������1E���

��� :�VSUDZLH��������4G�5�����KWWS���DFKULVWLH�FRP�ZS�FRQWHQW�XSORDGV���������)UDQNOLQ�Y�*LGGHQV�46&������SGI�
��� :�VSUDZLH����)��G��������WK�&LU���������KWWSV���ODZ�UHVRXUFH�RUJ�SXE�XV�FDVH�UHSRUWHU��)���������)�G���������

�������������KWPO��
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DOQR FL�JRVSRGDUF]HM�PDWHULD ÑZ�KRGRZODQ\FK�QLHXMDZQLRQ\FK�GR�SXEOLF]QHM�ZLD�
GRPR FL��

1LH� XOHJD� ]DWHP�Z WSOLZR FL�� H� UR OLQQH� ]DVRE\� JHQHW\F]QH�PRJ � VWDQRZL
WDN H�SU]HGPLRW�RFKURQ\�Z�UDPDFK�SU]HSLVÑZ�GRW\F] F\FK�RFKURQ\�SU]HG�QLHXF]FL�
Z �NRQNXUHQFM ��

���:QLRVNL

-DN� ZVND]XMH� VL � Z� GRNWU\QLH���� ]DVWRVRZDQLH� SUDZ� Z DVQR FL� LQWHOHNWXDOQHM�
GR�UR OLQQ\FK�]DVREÑZ�JHQHW\F]Q\FK�VWD R�VL �Z�FL JX�RVWDWQLFK�SL WQDVWX�ODW�Z\�
UD Q � FHFK � LQQRZDFML�Z� UROQLFWZLH��=� MHGQHM� VWURQ\��XPR OLZLD� WR� VW\PXORZDQLH�
WZÑUF]\FK�SUDF�]PLHU]DM F\FK�GR�KRGRZOL�QRZ\FK�RGPLDQ�UR OLQ��EXGRZDQLH�EDQ�
NÑZ�JHQRZ\FK�RUD]�SRV]HU]DQLH�UÑ QRURGQR FL�ELRORJLF]QHM��=�GUXJLHM�VWURQ\�EXG]L�
WDN H�REDZ\�R�FKDUDNWHU]H�HW\F]Q\P��Z\QLNDM FH�]�WHJR�� H�SUDZD�Z DVQR FL�LQWH�
OHNWXDOQHM�GR�UR OLQQ\FK�]DVREÑZ�JHQRZ\FK��SRGREQLH�MDN�L�LQQH�SUDZD�Z DVQR FL�
LQWHOHNWXDOQHM��FRUD]�F] FLHM�NRQFHQWURZDQH�V �Z�QLHZLHONLHM�OLF]ELH�GX \FK��JOR�
EDOQ\FK�SU]HGVL ELRUVWZ��0R H�WR�R]QDF]D �Z�SUDNW\FH�RJUDQLF]HQLD�Z�GRVW SLH�GR�
SRVW SX�ELRORJLF]QHJR�SU]H]�RVRE\�QDMXER V]H�RUD]�Z�G X V]HM�SHUVSHNW\ZLH�F]D�
VX�KDPRZD �UR]ZÑM�QRZ\FK�SURGXNWÑZ�L�QHJDW\ZQLH�ZS \ZD �QD�EH]SLHF]H VWZR�
\ZQR FLRZH�

=DGDQLHP�SUDZD� MHVW�SRV]XNLZDQLH� LQVWUXPHQWÑZ�V X F\FK�SU]HFLZG]LD DQLX�
RSLVDQ\P�Z\ HM�QHJDW\ZQ\P�WHQGHQFMRP��SU]\�MHGQRF]HVQ\P�SRV]DQRZDQLX�SUDZ�
WZÑUFÑZ�QRZ\FK�GÑEU�LQWHOHNWXDOQ\FK��:\GDMH�VL �� H�SR UÑG�SUDZ�Z DVQR FL�LQWH�
OHNWXDOQHM�Z\NRU]\VW\ZDQ\FK�Z�RFKURQLH�UR OLQQ\FK�]DVREÑZ�JHQHW\F]Q\FK��WR�VXL�
JHQHULV�Z\ F]QH�SUDZR�GR�RGPLDQ�UR OLQ��Z�QDMZ\ V]\P�VWRSQLX�UÑZQRZD \�LQWH�
UHV\�SRGPLRWÑZ�XSUDZQLRQ\FK�]�W\WX X�Z\ F]QHJR�SUDZD�GR�RGPLDQ�UR OLQ�]�LQWH�
UHVDPL�VSR HF]H VWZD��0D�WR�PLHMVFH�G]L NL�PHFKDQL]PRP�RJUDQLF]DM F\P�SUDZR�
KRGRZFÑZ�� WDNLP�MDN��SU]\ZLOHM�KRGRZF\��RGVW SVWZR�UROQH��F]\� WH �XSUDZQLHQLH�
GR�NRU]\VWDQLD�]�PDWHULD X�VLHZQHJR�RGPLDQ�UR OLQ�REM W\FK�Z\ F]Q\P�SUDZHP�GR�
Z DVQ\FK��QLH]DURENRZ\FK�FHOÑZ��

1LH�QDOH \�WDN H�SRPLMD �SRVWDQRZLH �DUW�����SRUR]XPLHQLD�75,36��NWÑU\�VWD�
QRZL�� H� F] RQNRZLH� �SRUR]XPLHQLD�� PRJ � GRNRQD � RJUDQLF]RQ\FK� Z\ F]H � RG�
SUDZ�Z\ F]Q\FK�SU]\]QDQ\FK�SDWHQWHP��SRG�ZDUXQNLHP�� H�WDNLH�Z\ F]HQLD�QLH�V
EH]]DVDGQLH�VSU]HF]QH�]�QRUPDOQ\P�Z\NRU]\VWDQLHP�SDWHQWX�L�QLH�QDUXV]DM �EH]]D�
VDGQLH�SUDZQLH�X]DVDGQLRQ\FK�LQWHUHVÑZ�Z D FLFLHOD�SDWHQWX�RUD]�ELRU �SRG�XZDJ
SUDZQLH�X]DVDGQLRQH�LQWHUHV\�VWURQ�WU]HFLFK�

:�WHQ� VSRVÑE� WDN H� SUDZR�SDWHQWRZH�PR H�SR]ZROL � QD� SURZDG]HQLH� EDGD
L�KRGRZOL�Z�WUDNFLH�RNUHVX�SDWHQWRZHJR��D�UROQLNRP�PR QD�SU]\]QD �SUDZR�GR�]D�

��� 0��%ODNHQH\��7UHQGV�LQ�,QWHOOHFWXDO�3URSHUW\«��RS��FLW���V�����
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FKRZ\ZDQLD� L�SRQRZQHJR�Z\NRU]\VW\ZDQLD�QDVLRQ�ZH�Z DVQ\FK�JRVSRGDUVWZDFK�
Z�SU]\SDGNX�RGPLDQ�UR OLQ�OXE�QLHNWÑU\FK�VN DGQLNÑZ�W\FK�RGPLDQ�SRGOHJDM F\FK�
RFKURQLH�SDWHQWRZHM��Z�VSRVÑE�SRGREQ\�GR�RGVW SVWZD�UROQHJR�Z�UDPDFK�VXL�JHQH�
ULV�Z\ F]QHJR�SUDZD�GR�RGPLDQ\�

1D�NRQLHF�ZUHV]FLH�ZVND]D �QDOH \�� H�]�VDPHM�LVWRW\�RFKURQ\�UR OLQQ\FK�]D�
VREÑZ�JHQHW\F]Q\FK�Z\QLND�WR��L �Z�]QDF]Q\P�]DNUHVLH�GRW\F]\�RQD�GÑEU�QLHPD�
WHULDOQ\FK��FR�GR�NWÑU\FK�PR HP\�RGQLH �SU]\PLRW�QRZR FL�Z� WDNLP�F]\� LQQ\P�
NV]WD FLH��7\P�VDP\P�Z�GRPHQLH�SXEOLF]QHM�SR]RVWDMH�FD \�V]HUHJ�PDWHULD ÑZ�JH�
QHW\F]Q\FK��NWÑUH�QLH�V �L�QLH�PRJ �E\ �REM WH�WDN �RFKURQ �
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3/$17�*(1(7,&�5(6285&(6�$6�$1�2%-(&7�
2)�,17(//(&78$/�3523(57<�5,*+76

.H\ZRUGV� LQWHOOHFWXDO� SURSHUW\� ULJKWV�� JHQHWLF� UHVRXUFHV�� OHJDO� SURWHFWLRQ� RI�
SODQW�YDULHWLHV��ELRWHFKQRORJ\

([WHQVLRQ�RI�WKH�VFRSH�RI�WKH�DSSOLFDWLRQ�RI�FRQWHPSRUDU\�LQWHOOHFWXDO�SURSHUW\�
ULJKWV�IRU�WKH�QHZHU�REMHFWV�XQGHU�SURWHFWLRQ�LV�D�QRWLFHDEOH�WUHQG��3ODQW�JHQHWLF�UH�
VRXUFHV�DUH�JDLQLQJ�PRUH�DQG�PRUH�SURWHFWLRQ�DPRQJ�WKH�QHZ�LQWHOOHFWXDO�SURSHUW\�
ZKLFK�LV�WKH�REMHFW�RI�ULJKWV�WR�LQWDQJLEOH�DVVHWV��

7KH�FRQFHSW�RI�SODQW�JHQHWLF�UHVRXUFHV�KDV�EHHQ�GHILQHG�LQ�D�QXPEHU�RI�LQWHU�
QDWLRQDO�LQVWUXPHQWV�VXFK�DV�WKH�&RQYHQWLRQ�RQ�%LRORJLFDO�'LYHUVLW\��RU�WKH�,QWHUQD�
WLRQDO�7UHDW\�RQ�3ODQW�*HQHWLF�5HVRXUFHV�IRU�)RRG�DQG�$JULFXOWXUH��,Q�WKH�JHQHUDO�
FRQWH[W�WKH�WHUP�pSODQW�JHQHWLF�UHVRXUFHVq�UHODWHV�WR�DQ\�JHQHWLF�PDWHULDO�RI�SODQW��LQ�
SDUWLFXODU�DSSOLHG�IRU�LWV�SURSDJDWLRQ�

7KH�FKDUDFWHULVWLF�IHDWXUH�RI�SODQW�JHQHWLF�UHVRXUFHV�WKXV�GHILQHG�LV�WKDW�WKH\�DUH�
VXEMHFW�QRW�RQO\�WR�RQH�IRUP�RI�SURWHFWLRQ�RI�LQWDQJLEOH�SURSHUW\��EXW�WKH\�FRXOG�ILQG�
SURWHFWLRQ�EDVHG�RQ�WKH�UXOHV�SHUWDLQLQJ�WR�WKH�H[FOXVLYH�ULJKW�RI�SODQW�YDULHWLHV��SD�
WHQWV��RU�WKH�ULJKWV�SURWHFWLQJ�IURP�XQIDLU�FRPSHWLWLRQ�

6XFK�ZLGH�SURWHFWLRQ�RI�SODQW�JHQHWLF�UHVRXUFHV�FDQ�SRVH�FRQWURYHUVLHV�WRZDUGV�
GHYHORSLQJ�ELRWHFKQRORJLFDO�PRQRSROLHV�FRQFHUQLQJ�PDLQWHQDQFH�RI�IRRG�VHFXULW\��
+RZHYHU��WKH�UROH�RI�OHJDO�UHJXODWLRQV�LV�VHDUFKLQJ�IRU�D�EDODQFH�EHWZHHQ�WKH�QHHG�WR�
VXSSRUW�LPSOHPHQWDWLRQ�RI�PRGHUQ�WHFKQRORJLHV�UHODWLQJ�WR�GHYHORSPHQW�RI�JHQHWLF�
UHVRXUFHV�DQG�WKH�UHVSHFW�WR�LQWHUHVWV�RI�VRFLHW\�

%LEOLRJUDILD�

%ODNHQH\�0���7UHQGV�LQ�,QWHOOHFWXDO�3URSHUW\�5LJKWV�UHODWLQJ�WR�JHQHWLF�UHVRXUFHV�IRU�IRRG�DQG�DJULFXO�
WXUH��)$2�������%DFNJURXQG�6WXG\�3DSHU�1R����

&]XE�.���3UDZR�Z DVQR FL�LQWHOHNWXDOQHM��=DU\V�Z\N DGX��:DUV]DZD������

-ÂQLFK�9���*HLVWLJHV�(LJHQWXP�� HLQH�.RPSOHPHQWÂUHUVFKHLQXQJ� ]XP�6DFKHLJHQWXP"��0RKU�6LHEHFN�
�����

. SL VNL�-���1LHZ J RZVNL�$���1RZL VND�(���3RGUHFNL�3���3RM FLH�Z DVQR FL�SU]HP\V RZHM���Z���3UDZR�
Z DVQR FL�SU]HP\V RZHM��6\VWHP�SUDZD�KDQGORZHJR��7RP����(��1RZL VND��.��6]F]HSDQRZ�
VND�.R] RZVND��UHG����:DUV]DZD������

3RQLN R�$���*XWRZVNL�-���3ROVNLH�SUDZR�SDWHQWRZH��.RPHQWDU]��:DUV]DZD������

6NXELV]�5���: DVQR �SU]HP\V RZD�Z�V\VWHPLH�SUDZD���Z���6\VWHP�3UDZD�3U\ZDWQHJR��W����$��3UDZR�
Z DVQR FL�SU]HP\V RZHM��5��6NXELV]��UHG����:DUV]DZD������
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6R W\VL VNL�6���*RJXOVNL�6���&]\Q\�QLHXF]FLZHM�NRQNXUHQFML�� �Z���8VWDZD�R�]ZDOF]DQLX�QLHXF]FLZHM�
NRQNXUHQFML��.RPHQWDU]��:DUV]DZD������

6]DMNRZVNL�$��� DNRZVND�+HQ]OHU�+���3DWHQW���Z���6\VWHP�3UDZD�3U\ZDWQHJR��W����$��3UDZR�Z DVQR�
FL�SU]HP\V RZHM��:DUV]DZD������

6]HZF�$���-\ �*���3UDZR�Z DVQR FL�SU]HP\V RZHM��:DUV]DZD������

7LVFKQHU�$���&HOH�L�]DNUHV�]DVWRVRZDQLD�=1.8���Z���6\VWHP�3UDZD�3U\ZDWQHJR��W������3UDZR�NRQNX�
UHQFML��0��. SL VNL��UHG����:DUV]DZD������

:RMFLHV]NR�*D XV]NR� (��� 2FKURQD� SUDZQD� NQRZ�KRZ�Z� SUDZLH� SROVNLP� QD� WOH� SUDZQRSRUÑZQDZ�
F]\P��.UDNÑZ������


