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3UREOHPDW\ND�RFKURQ\�]GURZLD�SXEOLF]QHJR�
QD�WOH�UHJXODFML�SUDZD�8QLL�(XURSHMVNLHM

�L�RU]HF]QLFWZD�768(�GRW\F] F\FK�QRZHM� \ZQR FL

���2FKURQD�]GURZLD�SXEOLF]QHJR�D�]DSHZQLHQLH�VZRERG\�
SU]HS \ZX�WRZDUyZ�Z� ZLHWOH�XQLMQ\FK�UHJXODFML�GRW\F] F\FK�QRZHM�
\ZQR FL

2FKURQD� ]GURZLD� SXEOLF]QHJR� SU]\� MHGQRF]HVQ\P� ]DSHZQLHQLX� VNXWHF]QHJR�
IXQNFMRQRZDQLD� U\QNX� ZHZQ WU]QHJR� VWDQRZL� Z\]ZDQLH�� NWÑUH� SR]RVWDMH� DNWXDOQH�
QD�SU]HVWU]HQL�G]LHVL FLROHFL�IXQNFMRQRZDQLD�:VSÑOQRW�(XURSHMVNLFK��D�SÑ QLHM�8QLL�
(XURSHMVNLHM��3UREOHP�WHQ�MHVW�V]F]HJÑOQLH�Z\UD]LVW\�QD�SU]\N DG]LH�UHJXODFML�XQLMQ\FK�
GRW\F] F\FK�QRZHM� \ZQR FL��=�MHGQHM�ERZLHP�VWURQ\�SRWU]HED�RFKURQ\�]GURZLD�SX�
EOLF]QHJR�VWDQRZL�EH]�Z WSLHQLD�SULRU\WHW��ELRU F�SRG�XZDJ �SUREOHP�EH]SLHF]H VWZD�
QRZHM� \ZQR FL��D�]�GUXJLHM�]DJZDUDQWRZDQLH�VZRERGQHJR�SU]HS \ZX�WRZDUÑZ�VWD�
QRZL�MHGQ �]�SRGVWDZ��QD�NWÑU\FK�RSLHUD�VL �U\QHN�ZHZQ WU]Q\��:DUWR�]DXZD \ �� H�
VZRERGD�WD�PD�]DVWRVRZDQLH�GR�G]LD DOQR FL�JRVSRGDUF]HM�SRGHMPRZDQHM�Z�UDPDFK�
ZV]\VWNLFK�XQLMQ\FK�SROLW\N��Z�W\P�UÑZQLH �SROLW\NL�UROQHM��

:\EUDQD�SUREOHPDW\ND�ZSLVXMH� VL �Z� V]HUV]\�NRQWHNVW� FHOÑZ�RJÑOQ\FK�XQLM�
QHJR�SUDZD� \ZQR FLRZHJR��&HOH�WH�]RVWD \�Z\UD RQH�Z�DUW����UR]SRU] G]HQLD�QU�
�����������=�SU]HSLVX�WHJR�Z\QLND�� H�MHGQ\P�]�FHOÑZ�SUDZD� \ZQR FLRZHJR�MHVW�
]DSHZQLHQLH�Z\VRNLHJR�SR]LRPX�RFKURQ\�]GURZLD�L� \FLD�OXG]L�RUD]�RFKURQ\�LQWHUH�
VÑZ�NRQVXPHQWÑZ��]�XZ]JO GQLHQLHP�XF]FLZ\FK�SUDNW\N�Z�KDQGOX� \ZQR FL ��MDN�
UÑZQLH �RFKURQ\�]GURZLD�L�ZDUXQNÑZ� \FLD�]ZLHU] W��]GURZLD�UR OLQ�L� URGRZLVND�
QDWXUDOQHJR��-HGQRF]H QLH�SUDZR� \ZQR FLRZH�PD�QD�FHOX�RVL JQL FLH�VZRERGQHJR�
SU]HS \ZX�Z�8QLL�(XURSHMVNLHM� \ZQR FL�L�SDV]�Z\SURGXNRZDQ\FK�OXE�ZSURZDG]D�
Q\FK�GR�REURWX�]JRGQLH�]�RJÑOQ\PL�]DVDGDPL�L�Z\PRJDPL�SUDZD��=�SU]HSLVX�WHJR�

�� ,QVW\WXW�1DXN�3UDZQ\FK�3ROVNLHM�$NDGHPLL�1DXN�
�� $��-XUFHZLF]��7UDNWDWRZH�SRGVWDZ\�XQLMQHJR�SUDZD�UROQHJR�Z� ZLHWOH�RU]HF]QLFWZD��=DJDGQLHQLD�Z\EUDQH��:DU�

V]DZD�������V�����
�� 5R]SRU] G]HQLH��:(��QU����������3DUODPHQWX�(XURSHMVNLHJR�L�5DG\�]�GQLD����VW\F]QLD������U��XVWDQDZLDM FH�

RJyOQH�]DVDG\�L�Z\PDJDQLD�SUDZD� \ZQR FLRZHJR��SRZR XM FH�(XURSHMVNL�8U] G�GV��%H]SLHF]H VWZD� \ZQR FL�
RUD]�XVWDQDZLDM FH�SURFHGXU\�Z�]DNUHVLH�EH]SLHF]H VWZD� \ZQR FL��']�8��/�����]������������V����
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Z\QLND�]DWHP�QLHMDNR�eSRGZÑMQ\s�FHO�SUDZD� \ZQR FLRZHJR��WM��]DUÑZQR�RFKURQD�
]GURZLD�SXEOLF]QHJR��MDN�L�]DSHZQLHQLH�VZRERGQHJR�SU]HS \ZX� \ZQR FL��&HOH�WH�
PRJ �E\ �WUXGQH�GR�SRJRG]HQLD��]Z DV]F]D�Z�SU]\SDGNX�QRZHM� \ZQR FL��NWÑUD�u�
]H�Z]JO GX�QD�VZRM �VSHF\ILN �u�Z\PDJD�SRGGDQLD�V]F]HJÑOQHM�SURFHGXU]H�RFHQ\�
EH]SLHF]H VWZD�L�GRSXV]F]HQLD�GR�REURWX��8VWDZRGDZFD�XQLMQ\��SU]\MPXM F�UHJXOD�
FMH�]�]DNUHVX�QRZHM� \ZQR FL��PLD �]DWHP�WUXGQH�]DGDQLH�Z\ZD HQLD�ZDUWR FL�SU]\�
ZLHFDM F\FK�W\P�GZÑP�FHORP�WDN��DE\�u�XZ]JO GQLDM F�VSHF\ILN �QRZHM� \ZQR�
FL�u�PLPR�ZV]\VWNR�]DFKRZDQD�E\ D�RGSRZLHGQLD�UÑZQRZDJD�SRPL G]\�QLPL��-DN�
ERZLHP�RJÑOQLH�]DXZD D�3��:RMFLHFKRZVNL��UHDOL]DFMD�FHOX�Z�SRVWDFL�]DSHZQLHQLD�
VZRERGQHJR�SU]HS \ZX� URGNÑZ�VSR \ZF]\FK�PR H�QHJDW\ZQLH�ZS \ZD �QD�UHDOL�
]DFM �SR]RVWD \FK�FHOÑZ�SUDZD� \ZQR FLRZHJR��

$QDOL]D�DNWÑZ�SUDZQ\FK�GRW\F] F\FK�QRZHM� \ZQR FL�L�RU]HF]H �SUHMXG\FMDO�
Q\FK�7U\EXQD X�6SUDZLHGOLZR FL�8QLL�(XURSHMVNLHM��GDOHM��768(��Z�W\P�]DNUHVLH�
SURZDG]L�GR�WH]\�� H�SU]HSLV\�SUDZQH�UHJXOXM FH�REUÑW�QRZ \ZQR FL ��WM��Z�V]F]H�
JÑOQR FL�SU]HSLV\�UR]SRU] G]HQLD�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\��8(������������
]�GQLD����OLVWRSDGD������U��Z�VSUDZLH�QRZHM� \ZQR FL��]PLHQLDM FHJR�UR]SRU] G]H�
QLH�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\��8(��QU�����������RUD]�XFK\ODM FHJR�UR]SR�
U] G]HQLH� �:(��QU��������3DUODPHQWX�(XURSHMVNLHJR� L�5DG\�RUD]�UR]SRU] G]HQLH�
.RPLVML��:(��QU�������������GDOHM��UR]SRU] G]HQLH��8(��QU������������ ZVND]X�
M �QD�V]F]HJÑOQH�SRWUDNWRZDQLH�SU]H]�XVWDZRGDZF �XQLMQHJR�FHOX�RFKURQ\�]GURZLD�
SXEOLF]QHJR�Z�VWRVXQNX�GR�]DSHZQLHQLD�FD NRZLWHM�VZRERG\�Z�REURFLH�WHJR�URG]D�
MX� \ZQR FL ��

1LHPQLHM�VDP�IDNW�]KDUPRQL]RZDQLD�QD�SR]LRPLH�XQLMQ\P�SU]HSLVÑZ�GRW\F] �
F\FK�QRZHM� \ZQR FL�V X \�RJUDQLF]HQLX�EDULHU�Z�VZRERGQ\P�SU]HS \ZLH� \ZQR FL�
QD�U\QNX�ZHZQ WU]Q\P��7H] �W �PR QD�Z�RJÑOH�RGQLH �GR� \ZQR FL�MDNR�WDNLHM���
5Ñ QLFH�Z�SU]HSLVDFK�NUDMRZ\FK�Z�SRV]F]HJÑOQ\FK�SD VWZDFK�F] RQNRZVNLFK�EH]�
Z WSLHQLD�VWDQRZL �ERZLHP�SU]HV]NRG �Z�VNXWHF]Q\P�NRU]\VWDQLX�]�XQLMQHM�VZRER�
G\�SU]HS \ZX�WRZDUÑZ��+DUPRQL]DFMD�SU]HSLVÑZ�GRW\F] F\FK�QRZHM� \ZQR FL�PD�
]DWHP�]�FD �SHZQR FL �QD�FHOX�]DSHZQLHQLH�VZRERGQHJR�REURWX�WHJR�URG]DMX� \Z�
QR FL ���

�� 3��:RMFLHFKRZVNL��8QLMQH�SUDZR� \ZQR FLRZH���Z���0��.RU]\FND��3��:RMFLHFKRZVNL��6\VWHP�SUDZD� \ZQR FLRZH�
JR��:DUV]DZD�������V������

�� 5R]SRU] G]HQLH�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\��8(������������]�GQLD����OLVWRSDGD������U��Z�VSUDZLH�QRZHM�
\ZQR FL��]PLHQLDM FH�UR]SRU] G]HQLH�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\��8(��QU�����������RUD]�XFK\ODM FH�UR]�
SRU] G]HQLH��:(��QU��������3DUODPHQWX�(XURSHMVNLHJR�L�5DG\�RUD]�UR]SRU] G]HQLH�.RPLVML��:(��QU������������
']�8��/�����]�������������V�������

�� 2��%URXZHU��)UHH�PRXYHPHQW�RI�IRRGVWXIIV�DQG�TXDOLW\�UHTXLUHPHQWV��KDV�WKH�&RPPLVVLRQ�JRW�LW�ZURQJ"�Ä&RP�
PRQ�0DUNHW�/DZ�5HYLHZ´�������QU�����V�������

�� 5��+\GH��6��+DUWOH\��.��0LOODU��(XURSHDQ�1RYHO�)RRGV�3ROLF\�DW�D�&ULWLFDO�-XQFWXUH��'UDZLQJ�/HVVRQV�IRU�)XWXUH�
1RYHO�)RRG�*RYHUQDQFH�WKURXJK�D�5HWURVSHFWLYH�([DPLQDWLRQ�RI�5HJXODWLRQ���������Ä)RRG	'UXJ�/DZ�-RXUQDO´�
������QU������V������
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=�GUXJLHM� MHGQDN�VWURQ\��]DVWRVRZDQLH� LQQRZDFML�Z�SURFHVLH�SURGXNFML�QRZHM�
\ZQR FL�E G �WH �]DLQWHUHVRZDQLH�(XURSHMF]\NÑZ�WUDG\F\MQ ��F] VWR�EDUG]R�HJ]R�
W\F]Q �� \ZQR FL �SRFKRG] F �]�SD VWZ�WU]HFLFK��Z\PDJDM �]DVWRVRZDQLD�V]F]HJÑO�
Q\FK�SURFHGXU�SR]ZDODM F\FK�QD�RFHQ �EH]SLHF]H VWZD�QRZHM� \ZQR FL��3URFHGX�
U\�WH��VNXWNXM FH�X]\VNDQLHP�OXE�RGPRZ �X]\VNDQLD�]H]ZROHQLD�QD�ZSURZDG]HQLH�
QD�U\QHN�ZHZQ WU]Q\�QRZHM� \ZQR FL��VWDQRZL �EH]�Z WSLHQLD�FL DU�GOD�SU]HGVL �
ELRUF\�]DLQWHUHVRZDQHJR�KDQGOHP�QRZ \ZQR FL �

6WZRU]HQLH� UDP�SUDZQ\FK��Z�NWÑU\FK�E G]LH� IXQNFMRQRZD �REUÑW�QRZ \Z�
QR FL ��PR H�WDN H�VWDQRZL �Z\]ZDQLH�GOD�SUDZD�PL G]\QDURGRZHJR��6HNWRU� \Z�
QR FL��ZUD]� ]� UR]ZRMHP� QRZ\FK� WHFKQRORJLL�Z\NRU]\VW\ZDQ\FK�Z� MHM� SURGXNFML��
VWD �VL �HOHPHQWHP�JOREDOQHM�JRVSRGDUNL�LQQRZDF\MQHM��3RWHQFMDOQH�NRU]\ FL�S \Q �
FH�]�Z\NRU]\VWDQLD�LQQRZDFML�Z�SURGXNFML� \ZQR FL�PRJ �VWDQRZL �LVWRWQ\�F]\QQLN�
Z� ]DJZDUDQWRZDQLX� URVQ FHJR�PL G]\QDURGRZHJR� ]DSRWU]HERZDQLD� QD� \ZQR ��
:D QH�MHVW�MHGQDN�]DSHZQLHQLH�PL G]\QDURGRZ\FK��VSÑMQ\FK�UDP�SUDZQ\FK��NWÑUH�
RGSRZLDGD \E\�Z\]ZDQLRP�ZVSÑ F]HVQHJR�UROQLFWZD��RFKURQ\� URGRZLVND�L�]GUR�
ZLD�SXEOLF]QHJR��D�WDN H�RGSRZLDGD \�SRWU]HELH�]DSHZQLHQLD�LQWHJUDOQR FL�L�SHZQR�
FL�SUDZD��

:�W\P�NRQWHN FLH�LVWRWQH�MHVW�]GHILQLRZDQLH�SRM �QRZHM� \ZQR FL�RUD]�]GUR�
ZLD�SXEOLF]QHJR�

:� RGQLHVLHQLX� GR� SLHUZV]HJR� ]� W\FK� SRM � ]DVDGQH� MHVW� SU]\WRF]HQLH� GHILQL�
FML� OHJDOQHM��NWÑUD�]RVWD D�SU]\M WD�SU]H]�XVWDZRGDZF �XQLMQHJR�QD�JUXQFLH�UR]SR�
U] G]HQLD��8(��QU������������$UW����XVW����OLW��D�� WHJR�UR]SRU] G]HQLD�VWDQRZL�� H�
eQRZD� \ZQR �R]QDF]D� \ZQR ��NWÑUHM�QLH�VWRVRZDQR�Z�]QDF]Q\P�VWRSQLX�Z�8QLL�
GR�VSR \FLD�SU]H]�OXG]L�SU]HG�GQLHP����PDMD������U���QLH]DOH QLH�RG�GDW�SU]\VW SLH�
QLD�SD VWZ�F] RQNRZVNLFK�GR�8QLL��L�NWÑUD�]DOLF]D�VL �GR�FR�QDMPQLHM�MHGQHM�]�QDVW �
SXM F\FK�NDWHJRULL�

�L�� \ZQR �R�QRZHM�OXE�FHORZR�]PRG\ILNRZDQHM�VWUXNWXU]H�PROHNXODUQHM��MH�
HOL�WDND�VWUXNWXUD�QLH�E\ D�VWRVRZDQD�MDNR� \ZQR �OXE�Z� \ZQR FL�Z�8QLL�
SU]HG�GQLHP����PDMD������U��

�LL�� \ZQR �VN DGDM FD�VL ��Z\HNVWUDKRZDQD�OXE�SURGXNRZDQD�]�GUREQRXVWUR�
MÑZ��JU]\EÑZ�OXE�ZRGRURVWÑZ�

�LLL�� \ZQR �VN DGDM FD�VL ��Z\HNVWUDKRZDQD� OXE�SURGXNRZDQD�]�PDWHULD ÑZ�
SRFKRG]HQLD�PLQHUDOQHJR�

�LY�� \ZQR �VN DGDM FD�VL ��Z\HNVWUDKRZDQD�OXE�SURGXNRZDQD�]�UR OLQ�OXE�LFK�
F] FL��]�Z\M WNLHP� \ZQR FL�SRVLDGDM FHM�KLVWRUL �EH]SLHF]QHJR�VWRVRZD�

�� 5�-��1HXZLUWK��Ä1RYHO�IRRG¶�IRU�WKRXJKW´�RQ�ODZ�DQG�SROLF\PDNLQJ�LQ�WKH�JOREDO�FUHDWLYH�HFRQRP\��Ä(XURSHDQ�-R�
XUQDO�RI�/DZ�DQG�(FRQRPLFV´�������QU�����V�����



%HDWD�3D]LHZVND

��� 5VWFKC�+WTKFKEC�#ITCTKC�:8+

QLD� \ZQR FL�Z�8QLL�L�VN DGDM FHM�VL ��Z\HNVWUDKRZDQHM�OXE�SURGXNRZDQHM�
]�UR OLQ\�OXE�RGPLDQ\�WHJR�VDPHJR�JDWXQNX��X]\VNDQ\FK�

u WUDG\F\MQ\PL�PHWRGDPL�UR]PQD DQLD�VWRVRZDQ\PL�GR�SURGXNFML� \ZQR FL�
Z�8QLL�SU]HG�GQLHP����PDMD������U���OXE

u QLHWUDG\F\MQ\PL�PHWRGDPL�UR]PQD DQLD��NWÑUH�QLH�E\ \�VWRVRZDQH�GR�SUR�
GXNFML� \ZQR FL�Z�8QLL�SU]HG�GQLHP����PDMD������U���MH HOL�PHWRG\�WH�QLH�
SRZRGXM �]QDF] F\FK�]PLDQ�Z�VN DG]LH�OXE�VWUXNWXU]H� \ZQR FL��PDM F\FK�
ZS \Z�QD�MHM�ZDUWR �RG \ZF] ��PHWDEROL]P�OXE�SR]LRP�VXEVWDQFML�QLHSR�
GDQ\FK�

�Y�� \ZQR �VN DGDM FD�VL ��Z\HNVWUDKRZDQD�OXE�SURGXNRZDQD�]H�]ZLHU] W�OXE�
LFK� F] FL�� ]�Z\M WNLHP� ]ZLHU] W�Z\KRGRZDQ\FK� WUDG\F\MQ\PL�PHWRGDPL�
VWRVRZDQ\PL�GR�SURGXNFML� \ZQR FL�Z�8QLL�SU]HG�GQLHP����PDMD������U���
MH HOL� \ZQR �X]\VNDQD�]�W\FK�]ZLHU] W�SRVLDGD�KLVWRUL �EH]SLHF]QHJR�VWR�
VRZDQLD� \ZQR FL�Z�8QLL�

�YL�� \ZQR �VN DGDM FD�VL ��Z\HNVWUDKRZDQD� OXE�SURGXNRZDQD�]�NXOWXU\�NR�
PÑUNRZHM�OXE�NXOWXU\�WNDQNRZHM�SRFKRG] FHM�RG�]ZLHU] W��UR OLQ��GUREQR�
XVWURMÑZ��JU]\EÑZ�OXE�ZRGRURVWÑZ�

�YLL�� \ZQR �X]\VNDQD�]�Z\NRU]\VWDQLHP�SURFHVX�SURGXNFML�QLHVWRVRZDQHJR�
Z�8QLL�SU]HG�GQLHP����PDMD������U���NWÑU\� WR�SURFHV�SURGXNFML�SRZRGXMH�
]QDF] FH�]PLDQ\�Z�VN DG]LH�OXE�VWUXNWXU]H� \ZQR FL��PDM FH�ZS \Z�QD�MHM�
ZDUWR �RG \ZF] ��PHWDEROL]P�OXE�QD�SR]LRP�VXEVWDQFML�QLHSR GDQ\FK�

�YLLL�� \ZQR �VN DGDM FD�VL �]�Z\WZRU]RQ\FK�QDQRPDWHULD ÑZ�]GHILQLRZDQ\FK�
Z�OLW��I��QLQLHMV]HJR�XVW SX�

�L[��ZLWDPLQ\��VN DGQLNL�PLQHUDOQH�L�LQQH�VXEVWDQFMH�VWRVRZDQH�]JRGQLH�]�G\�
UHNW\Z ���������:(�� UR]SRU] G]HQLHP��:(��QU����������� OXE� UR]SRU] �
G]HQLHP��8(��QU�����������R�LOH�

u ]DVWRVRZDQR� QLHVWRVRZDQ\� GR� SURGXNFML� \ZQR FL� Z� 8QLL� SU]HG� GQLHP�
���PDMD������U��SURFHV�SURGXNFML��R�NWÑU\P�PRZD�Z�OLW��D��SSNW��YLL��QLQLHM�
V]HJR�XVW SX��OXE

u ]DZLHUDM � Z\WZRU]RQH� QDQRPDWHULD \� ]GHILQLRZDQH� Z� OLW�� I�� QLQLHMV]HJR�
XVW SX�OXE�VN DGDM �VL �]�QLFK�

�[�� \ZQR �VWRVRZDQD�Z�8QLL�SU]HG�GQLHP����PDMD������U��Z\ F]QLH�Z�VXSOH�
PHQWDFK� \ZQR FLRZ\FK��R�LOH�MHVW�SU]H]QDF]RQD�GR�VWRVRZDQLD�Z� \ZQR�
FL�LQQHM�QL �VXSOHPHQW\� \ZQR FLRZH�]GHILQLRZDQH�Z�DUW����OLW��D��G\UHNW\�
Z\���������:(s�

3RQDGWR��]JRGQLH�]�DUW����XVW���� OLW��F�� UR]SRU] G]HQLD��8(��QU������������GR�
QRZHM� \ZQR FL�]DOLF]D�VL �WDN H�eWUDG\F\MQD� \ZQR �]�SD VWZ�WU]HFLFKs��NWÑUD�u�
]JRGQLH�]�W\P�SU]HSLVHP�u�R]QDF]D�eQRZ \ZQR �]GHILQLRZDQ �Z�OLW��D��QLQLHMV]H�
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JR�XVW SX��LQQ �QL �QRZD� \ZQR ��R�NWÑUHM�PRZD�Z�OLW��D��SSNW��L����LLL����YLL����YLLL���
�L[��L��[��QLQLHMV]HJR�XVW SX��NWÑUD�]RVWD D�X]\VNDQD�Z�UDPDFK�SURGXNFML�SRGVWDZR�
ZHM�]GHILQLRZDQHM�Z�DUW����SNW����UR]SRU] G]HQLD��:(��QU�����������SRVLDGDM F �KL�
VWRUL �EH]SLHF]QHJR�VWRVRZDQLD� \ZQR FL�Z�SD VWZLH�WU]HFLPs�

=�SU]\WRF]RQ\FK�GHILQLFML�Z\QLND�� H�QD�SRM FLH�QRZHM� \ZQR FL�VN DGDM �VL
GZD�NU\WHULD��KLVWRULD�EH]SLHF]QHJR�VWRVRZDQLD�Z�8QLL�(XURSHMVNLHM�RUD]�Z\WZR�
U]HQLH�]D�SRPRF �RNUH ORQ\FK�SURFHVÑZ�SURGXNF\MQ\FK���3LHUZV]H�NU\WHULXP�]RVWD�
R�]GHILQLRZDQH�SU]H]�XVWDZRGDZF �XQLMQHJR�Z�UR]SRU] G]HQLX��8(��QU������������
=JRGQLH�]�W �GHILQLFM �eKLVWRULD�EH]SLHF]QHJR�VWRVRZDQLD� \ZQR FL�Z�SD VWZLH�WU]H�
FLPs�R]QDF]D�� H�EH]SLHF]H VWZR�GDQHM� \ZQR FL�]RVWD R�SRWZLHUG]RQH�QD�SRGVWD�
ZLH�GDQ\FK�GRW\F] F\FK�VN DGX�RUD]�QD�SRGVWDZLH�GR ZLDGF]H �]ZL ]DQ\FK�]�FL �
J \P� VWRVRZDQLHP� WHM� \ZQR FL� SU]H]� FR� QDMPQLHM� ��� ODW� Z� ]Z\F]DMRZHM� GLHFLH�
SU]H]�]QDF] F �OLF]E �RVÑE�Z�FR�QDMPQLHM�MHGQ\P�SD VWZLH�WU]HFLP�SU]HG�]J RV]H�
QLHP�.RPLVML�WUDG\F\MQHM� \ZQR FL�]�SD VWZD�WU]HFLHJR��'UXJLH�NU\WHULXP�VSURZD�
G]D�VL �QDWRPLDVW�GR�]DNZDOLILNRZDQLD�SURGXNWX�GR�MHGQHM�]�NDWHJRULL� \ZQR FL�Z\�
PLHQLRQ\FK�Z�SU]\WRF]RQ\P�SRZ\ HM�DUW����XVW����OLW��D��OXE�F��UR]SRU] G]HQLD��8(��
QU������������2]QDF]D�WR�]DWHP�� H�Z�SURFHVLH�SURGXNFML� \ZQR FL�OXE�MHM�VN DGQL�
ND�]DVWRVRZDQR�LQQRZDF\MQH�SURFHV\�SURGXNF\MQH��

1LH� UR]SDWUXM F� Z� UDPDFK� WHJR� DUW\NX X� NZHVWLL� VDPHM� SRWU]HE\� LQQRZDFML�
Z�SURGXNFML� \ZQR FL��QDOH \�]ZUÑFL �XZDJ �QD�WRZDU]\V] F �SURMHNWRGDZF\�XQLM�
QHPX�RVWUR QR �Z�XUHJXORZDQLX�REURWX�QRZ \ZQR FL �QD�U\QNX�ZHZQ WU]Q\P��
8VWDZRGDZFD� XQLMQ\� ERZLHP� ]H� Z]JO GX� QD� ÑZ� LQQRZDF\MQ\� FKDUDNWHU� SURFHVX�
SURGXNF\MQHJR��QLHGDM FHJR�MHV]F]H�FD NRZLWHM�SHZQR FL�FR�GR�QDVW SVWZ�]GURZRW�
Q\FK�Z\QLNDM F\FK�]H�VSR \FLD�GDQHJR� URGND�VSR \ZF]HJR��SU]HZLG]LD �UHJXODFMH��
NWÑUH�ZDUXQNXM �PR OLZR �GRSXV]F]HQLD�QRZHM� \ZQR FL�GR�REURWX�Z�8QLL�(XUR�
SHMVNLHM�RG�ZF]H QLHMV]HJR�X]\VNDQLD�]H]ZROHQLD�.RPLVML�(XURSHMVNLHM�

:�W\P�NRQWHN FLH�]DVDGQH�Z\GDMH�VL �SU]\WRF]HQLH�Z\EUDQ\FK�PRW\ZÑZ�SUH�
DPEX \�GR� UR]SRU] G]HQLD�QU������������:�SUHDPEXOH� WHM�ERZLHP�XVWDZRGDZFD�
XQLMQ\�QLHMDNR�Z\MD QLD�SU]\F]\Q\�ZSURZDG]HQLD�V]F]HJÑOQ\FK�UHJXODFML�GRW\F] �
F\FK�ZSURZDG]DQLD�GR�REURWX�QRZHM� \ZQR FL� ]ZUDFDM F�XZDJ �QD�VSHF\ILN �WHJR�
URG]DMX� \ZQR FL�L�SRWHQFMDOQH�U\]\NR��NWÑUH�PR H�VL �]�QL �ZL ]D �

:�SLHUZV]\P�PRW\ZLH�SUHDPEX \�XVWDZRGDZFD�XQLMQ\�]DXZD \ �RJÑOQLH�� H��
e6ZRERGQ\�SU]HS \Z�EH]SLHF]QHM� L� ]GURZHM� \ZQR FL� VWDQRZL� ]DVDGQLF]\� DVSHNW�
U\QNX�ZHZQ WU]QHJR�L�Z�LVWRWQ\�VSRVÑE�ZS \ZD�QD�VWDQ�]GURZLD�L�GREURVWDQ�RE\ZD�
WHOL�RUD]�QD�LFK�LQWHUHV\�VSR HF]QR�JRVSRGDUF]H��5Ñ QLFH�PL G]\�NUDMRZ\PL�SU]H�
SLVDPL�Z�]DNUHVLH�RFHQ\�EH]SLHF]H VWZD� L�Z\GDZDQLD�]H]ZROH �GRW\F] F\FK�QR�
ZHM� \ZQR FL�PRJ �XWUXGQLD �VZRERGQ\�SU]HS \Z�WDNLHM� \ZQR FL��VWZDU]DM F�W\P�

�� �0��6RNR RZVNL��3UDZQH�DVSHNW\�ZSURZDG]DQLD�QRZHM� \ZQR FL�QD�U\QHN�XQLMQ\��3R]QD �������V�����
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VDP\P�EUDN�SHZQR FL�SUDZD�L�QLHUÑZQH�ZDUXQNL�NRQNXUHQFMLs��0R QD�VWZLHUG]L ��
H�XVWDZRGDZFD�XQLMQ\�]ZUDFD�]DWHP�XZDJ �QD�SRWU]HE �]DSHZQLHQLD�KDUPRQL]D�
FML�QD�SR]LRPLH�XQLMQ\P�Z�]DNUHVLH�QRZHM� \ZQR FL�SR�WR��DE\�]DSHZQL �Z D FLZH�
IXQNFMRQRZDQLH�U\QNX�ZHZQ WU]QHJR��Z�V]F]HJÑOQR FL�SU]\�SRV]DQRZDQLX�WUDNWD�
WRZHM�VZRERG\�SU]HS \ZX�WRZDUÑZ��,VWQLHQLH�UR]ELH QR FL�SUDZQ\FK�QD�SR]LRPLH�
NUDMRZ\P�]�FD �SHZQR FL �PRJ RE\�ERZLHP�]DN ÑFD �SUDZLG RZH�IXQNFMRQRZDQLH�
WHJR�U\QNX�L�SRV]DQRZDQLH�VZRERG\�SU]HS \ZX�WRZDUÑZ��

2GQRV] F� VL � QDWRPLDVW� GR� SUREOHPX� RFKURQ\� ]GURZLD� SXEOLF]QHJR�� XVWDZR�
GDZFD�XQLMQ\�Z�PRW\ZLH�GUXJLP�SUHDPEX \�GR�UR]SRU] G]HQLD��8(��QU�����������
Z\MD QL �� e:� UDPDFK� UHDOL]DFML� SROLW\NL� \ZQR FLRZHM�8QLL� QDOH \� ]DSHZQL �Z\�
VRNL�SR]LRP�RFKURQ\�]GURZLD�F] RZLHND� L� LQWHUHVÑZ�NRQVXPHQWÑZ�RUD]�HIHNW\Z�
QH�IXQNFMRQRZDQLH�U\QNX�ZHZQ WU]QHJR��SU]\�MHGQRF]HVQ\P�]DSHZQLHQLX�SU]HMU]\�
VWR FL��f�s��2GQRV] F�VL �EDUG]LHM�V]F]HJÑ RZR�GR�WHJR�]DJDGQLHQLD��D�NRQNUHWQLHM�
GR�SUREOHPX�LQQRZDFML�Z�SURGXNFML� \ZQR FL��XVWDZRGDZFD�WHQ�GRGD �SRQDGWR�� H��
e1RZH�WHFKQRORJLH�Z�G]LHG]LQLH�SURFHVÑZ�SURGXNFML� \ZQR FL�PRJ �PLH �ZS \Z�
QD� \ZQR ��D�SU]H]�WR�UÑZQLH �QD�EH]SLHF]H VWZR� \ZQR FL��f�s�RUD]�� H�eQDOH�
\�ZVSLHUD �QRZH�WHFKQRORJLH�L�LQQRZDFMH�Z�UDPDFK�SURGXNFML� \ZQR FL��f��SRG�
ZDUXQNLHP�� H�]RVWDQLH�]DSHZQLRQ\�Z\VRNL�SR]LRP�RFKURQ\�NRQVXPHQWÑZs��=�SR�
Z\ V]\FK�PRW\ZÑZ�UR]SRU] G]HQLD��8(��QU�����������Z\QLND�]DWHP�� H�XVWDZR�
GDZFD�XQLMQ\�SRGQRVL�EH]SR UHGQLR�SUREOHP�EH]SLHF]H VWZD� \ZQR FL�Z�NRQWHN�
FLH�QRZ\FK�WHFKQRORJLL�Z\NRU]\VW\ZDQ\FK�SU]\�SURGXNFML� URGNÑZ�VSR \ZF]\FK�
]DOLF]DQ\FK�GR�QRZHM� \ZQR FL��

���=GURZLH�SXEOLF]QH�±�]DJDGQLHQLD�RJyOQH

3RM FLH�]GURZLD�SXEOLF]QHJR�QLH�]RVWD R�]GHILQLRZDQH�Z�SU]HSLVDFK�SUDZD�8QLL�
(XURSHMVNLHM��'HILQLFMD� WD� ]RVWD D� MHGQDN�Z\SUDFRZDQD� SU]H]� GRNWU\Q �� -��%DUFLN�
]ZUDFD�XZDJ �QD�RGPLHQQR �SRM �e]GURZLHs�RUD]�e]GURZLH�SXEOLF]QHs��ZVND]X�
M F�� H�WHUPLQ�e]GURZLHs�u�UR]XPLDQ\�LQWXLF\MQLH�MDNR�VWDQ�SU]HFLZVWDZQ\�FKRURELH�
u�RGQRVL�VL �UDF]HM�GR�MHGQRVWHN��SRGF]DV�JG\�WHUPLQ�e]GURZLH�SXEOLF]QHs�PD�]DVWR�
VRZDQLH�GR�V]HUV]HM�NDWHJRULL�]ELRURZHM��QD�FR�ZVND]XMH�SU]\PLRWQLN�eSXEOLF]QHs����
=GURZLH�]ELRURZR FL� MHGQDN�� MDN�ZVND]XMH�GRNWU\QD��QLH� MHVW�SURVW � VXP �VWDQÑZ�
]GURZLD� MHGQRVWHN� VN DGDM F\FK� VL � QD� GDQ � VSR HF]QR ����'HILQLFMD� ]GURZLD� SX�
EOLF]QHJR�E\ D�SU]H]�ODWD�UR]ZLMDQD��PRG\ILNRZDQD��D�Z�MHM�Z\SUDFRZDQLH�]DDQJD�
RZDQD�E\ D�P�LQ�� ZLDWRZD�2UJDQL]DFMD�=GURZLD��2UJDQL]DFMD�WD�SU]\M D�RVWDWHF]�
QLH�GHILQLFM �]GURZLD�SXEOLF]QHJR�RJ RV]RQ �Z������U��SU]H]�'��$FKHVRQD��]JRGQLH�
]�NWÑU ��e=GURZLH�SXEOLF]QH�MHVW�QDXN �L�V]WXN �]DSRELHJDQLD�FKRURERP��SU]HG X D�
QLD� \FLD�L�SURPRFML�]GURZLD�SRSU]H]�]RUJDQL]RZDQ\�Z\VL HN�VSR HF]QR FLs����

��� -��%DUFLN��0L G]\QDURGRZH�SUDZR�]GURZLD�SXEOLF]QHJR��:DUV]DZD�������V�����
��� ,ELGHP��V�����
��� ,ELGHP��V�����
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=GURZLH�SXEOLF]QH�MHVW�u�Z�RSLQLL�GRNWU\Q\�u�SU]HGPLRWHP�MHGQHM�]�QDMP RG�
V]\FK� V]F]HJÑ RZ\FK� JD ]L� SUDZD�� WM�� SUDZD� ]GURZLD� SXEOLF]QHJR�� NWÑUHJR� UR]�
ZÑM�]D]QDF]\ �VL �Z�,,�SR RZLH�;;�Z����1LH�UR]ZD DM F�Z�UDPDFK�QLQLHMV]HJR�DU�
W\NX X�SUREOHPX�VDPRG]LHOQR FL�L�DXWRQRPLL�SUDZD�]GURZLD�SXEOLF]QHJR��]DVDGQH�
MHVW�MHGQDN�ZVND]DQLH��]D�-��%DUFLNLHP����QD�UR]ZD DQLD�DPHU\ND VNLHJR�QDXNRZ�
FD�/�2��*RVWLQD�RGQR QLH�SU]HGPLRWX�SUDZD�]GURZLD�SXEOLF]QHJR��/�2��*RVWLQ�GH�
ILQLXMH�SU]HGPLRW�SUDZD�]GURZLD�SXEOLF]QHJR� MDNR�eEDGDQLH�SUDZQ\FK�NRPSHWHQ�
FML�L�RERZL ]NÑZ�SD VWZD��ZH�ZVSÑ SUDF\�]�MHJR�SDUWQHUDPL��QS��VHNWRUHP�RFKURQ\�
]GURZLD��EL]QHVHP��VSR HF]QR FL ��PHGLDPL�� URGRZLVNLHP�QDXNRZ\P��Z�FHOX�]D�
SHZQLHQLD�ZDUXQNÑZ�GOD�OXG]L�GR�E\FLD�]GURZ\P��LGHQW\ILNDFM ��]DSRELHJDQLH�L� D�
JRG]HQLH�U\]\ND�GOD�]GURZLD�SRSXODFML��RUD]� OLPLWDFML�Z DG]\�SD VWZD�Z�]DNUHVLH�
RJUDQLF]DQLD� DXWRQRPLL�� SU\ZDWQR FL�� ZROQR FL�� Z DVQR FL�� OXE� LQQ\FK� SUDZQLH�
FKURQLRQ\FK�LQWHUHVÑZ�MHGQRVWHN��GOD�ZVSÑOQHJR�GREUD��3RGVWDZRZ\P�FHOHP�SUD�
ZD�]GURZLD�SXEOLF]QHJR�MHVW�G HQLH�GR�MDN�QDMZ\ V]HJR�SR]LRPX�]GURZLD�IL]\F]�
QHJR�L�SV\FKLF]QHJR�Z�SRSXODFML��]JRGQLH�]�ZDUWR FLDPL�VSUDZLHGOLZR FL�VSR HF]�
QHMs����/�2��*RVWLQ�]ZUDFD�WDN H�XZDJ �QD�QDGU] GQR �ZDUWR FL��MDN �MHVW�]GURZLH�
SXEOLF]QH����

=�QDNUH ORQ\FK�SRZ\ HM�GHILQLFML�L�UR]ZD D �SU]HGVWDZLFLHOL�GRNWU\Q\�Z�]DNUH�
VLH�]GURZLD�SXEOLF]QHJR�Z\QLND�� H�SUREOHPDW\ND�]GURZLD�SXEOLF]QHJR�QD�JUXQFLH�
SUDZQ\P�MHVW�VWDOH�UR]ZLMDQD��P�LQ��Z�]ZL ]NX�]H� ZLDGRPR FL �UROL�XVWDZRGDZF\�
Z�]DSHZQLHQLX�RFKURQ\�]GURZLD�OXG]L�

:�W\P�NRQWHN FLH�]DVDGQH�MHVW�RGZR DQLH�VL �GR�SU]HSLVÑZ�7UDNWDWX�R�IXQNFMR�
QRZDQLX�8QLL�(XURSHMVNLHM��GDOHM��7)8(���NWÑUH�UHJXOXM �NZHVWLH�RFKURQ\�]GURZLD�
SXEOLF]QHJR�Z�8(��6 �WR�P�LQ��UHJXODFMH�RNUH ODM FH�URG]DM�NRPSHWHQFML�8QLL�(XUR�
SHMVNLHM�L�SD VWZ�F] RQNRZVNLFK�Z�G]LHG]LQLH�]GURZLD�SXEOLF]QHJR��

=DVDGQLF]R� QDOH \� VWZLHUG]L �� H� NRPSHWHQFMD�8(�Z� G]LHG]LQLH� ]GURZLD� SX�
EOLF]QHJR�PD�FKDUDNWHU�ZVSLHUDM F\��=JRGQLH�ERZLHP�]�DUW����OLW��D��7)8(�8QLD�PD�
NRPSHWHQFMH� GR� SURZDG]HQLD� G]LD D �PDM F\FK� QD� FHOX�ZVSLHUDQLH�� NRRUG\QRZD�
QLH�OXE�X]XSH QLDQLH�G]LD D �SD VWZ�F] RQNRZVNLFK��P�LQ��Z�REV]DU]H�RFKURQ\�L�SR�
SUDZ\�]GURZLD� OXG]NLHJR��3RQDGWR�� ]JRGQLH�]� DUW�� ��XVW���� OLW�� N��7)8(��ZVSÑOQH�
SUREOHP\�EH]SLHF]H VWZD�Z�]DNUHVLH�]GURZLD�SXEOLF]QHJR�Z�RGQLHVLHQLX�GR�DVSHN�
WÑZ�RNUH ORQ\FK�Z�WUDNWDFLH�QDOH �GR�NRPSHWHQFML�G]LHORQ\FK�SRPL G]\�8QL �(X�
URSHMVN �L�SD VWZD�F] RQNRZVNLH��3U]HSLV�DUW����XVW����7)8(�SUHF\]XMH�]�NROHL�� H�
SUDZQLH�ZL FH�DNW\�8QLL�SU]\M WH�Z�Z\NRQDQLX�NRPSHWHQFML�R�FKDUDNWHU]H�ZVSLH�
UDM F\P�QLH�PRJ �SURZDG]L �GR�KDUPRQL]DFML�SU]HSLVÑZ�XVWDZRZ\FK�L�Z\NRQDZ�

��� 6��3R G]LRFK��3UDZR�]GURZLD�SXEOLF]QHJR��=DU\V�SUREOHPDW\NL��.UDNyZ�������V������
��� -��%DUFLN��0L G]\QDURGRZH�SUDZR�����RS��FLW���V�����
��� /�2��*RVWLQ��$�7KHRU\�DQG�GH¿�QLWLRQ�RI�SXEOLF�KHDOWK�ODZ��Ä-RXUQDO�RI�+HDOWK�&DUH�/DZ�DQG�3ROLF\´�������YRO������

V�����
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F]\FK�SD VWZ�F] RQNRZVNLFK��$UW������XVW����7)8(�GDMH�MHGQDN�8QLL�(XURSHMVNLHM�
SUDZR�GR�SRGHMPRZDQLD� G]LD D � XVWDZRGDZF]\FK� ]PLHU]DM F\FK�GR� ]DSHZQLHQLD�
Z\VRNLFK�VWDQGDUGÑZ�MDNR FL� L�EH]SLHF]H VWZD��VWDQRZL F�� H�QD�]DVDG]LH�RGVW S�
VWZD�RG�DUW\NX X���XVW����L�DUW����OLW��D��RUD]�]JRGQLH�]�DUW����XVW����OLW��N��7)8(��3DU�
ODPHQW�(XURSHMVNL� L�5DGD��VWDQRZL F�]JRGQLH�]H�]Z\N �SURFHGXU �XVWDZRGDZF]
L� SR� NRQVXOWDFML� ]�.RPLWHWHP�(NRQRPLF]QR�6SR HF]Q\P� RUD]�.RPLWHWHP�5HJLR�
QÑZ��SU]\F]\QLDM �VL �GR�RVL JQL FLD�FHOÑZ�RNUH ORQ\FK�Z�DUW������7)8(��SU]\MPX�
M F��Z�FHOX�VWDZLHQLD�F]R D�ZVSÑOQ\P�]DJDGQLHQLRP�]ZL ]DQ\P�]�EH]SLHF]H VWZHP�
URGNL� P�LQ�� Z� G]LHG]LQDFK� ZHWHU\QDU\MQHM� L� ILWRVDQLWDUQHM�� PDM FH� EH]SR UHGQLR�
QD�FHOX�RFKURQ �]GURZLD�SXEOLF]QHJR��:DUWR�WDN H�SU]\WRF]\ �DUW����7)8(��]JRG�
QLH�]�NWÑU\P�SU]\�RNUH ODQLX�L�UHDOL]DFML�VZRLFK�SROLW\N�L�G]LD D �8QLD�ELHU]H�SRG�
XZDJ �Z\PRJL�]ZL ]DQH�]H�ZVSLHUDQLHP�Z\VRNLHJR�SR]LRPX�]DWUXGQLHQLD��]DSHZ�
QLDQLHP�RGSRZLHGQLHM� RFKURQ\� VRFMDOQHM�� ]ZDOF]DQLHP�Z\NOXF]HQLD� VSR HF]QHJR��
D�WDN H�]�Z\VRNLP�SR]LRPHP�NV]WD FHQLD��V]NROHQLD�RUD]�RFKURQ\�]GURZLD�OXG]NLH�
JR��=DVDGQLF]H�]QDF]HQLH�PDM �UÑZQLH �SU]HSLV\�DUW\NX ÑZ�����XVW������RUD]�DUW�����
7)8(��$UW������XVW����7)8(�VWDQRZL�ERZLHP�� H��e3U]\�RNUH ODQLX�L�XU]HF]\ZLVW�
QLDQLX�ZV]\VWNLFK�SROLW\N�L�G]LD D �8QLL�]DSHZQLD�VL �Z\VRNL�SR]LRP�RFKURQ\�]GUR�
ZLD� OXG]NLHJRs�� 3U]HSLV� WHQ� XVWDQDZLD�Z� VSRVÑE� RJÑOQ\� RERZL ]HN� ]DSHZQLHQLD�
Z\VRNLHJR�SR]LRPX�RFKURQ\�]GURZLD�OXG]NLHJR�SU]\�RNUH ODQLX�L�XU]HF]\ZLVWQLDQLX�
ZV]\VWNLFK�SROLW\N�L�G]LD D �8QLL�(XURSHMVNLHM��2ERZL ]HN�WHQ�MHVW�XV]F]HJÑ RZLR�
Q\�Z�XVW SLH���L���WHJR�DUW\NX X��NWÑU\�VWDQRZL�� H�G]LD DQLD�8QLL�PDM �E\ �XNLHUXQ�
NRZDQH�QD�SRSUDZ �]GURZLD�SXEOLF]QHJR��]DSRELHJDQLH�FKRURERP�L�GROHJOLZR FLRP�
OXG]NLP�RUD]� XVXZDQLH� ]DJUR H � GOD� ]GURZLD� IL]\F]QHJR� L� SV\FKLF]QHJR��']LD D�
QLD�WH�PDM �REHMPRZD �]ZDOF]DQLH�HSLGHPLL�L�PRQLWRURZDQLH�SRZD Q\FK�WUDQVJUD�
QLF]Q\FK�]DJUR H �GOD�]GURZLD�RUD]�]PQLHMV]DQLH�V]NRGOLZ\FK�GOD�]GURZLD�VNXWNÑZ�
QDUNRPDQLL����=�NROHL�Z�DUW�����7)8(�Z\PLHQLRQR�V]H �ZDUWR FL��NWÑUH�PRJ �PLH
SULRU\WHW� SU]HG� ]DND]HP� RJUDQLF]H � LOR FLRZ\FK� L� URGNÑZ� R� VNXWNX� SRGREQ\P�
Z�SU]\ZR]LH�L�Z\ZR]LH�WRZDUÑZ�PL G]\�SD VWZDPL�F] RQNRZVNLPL��NWÑUH�WR�]DND�
]\�]RVWD \�XVWDQRZLRQH�Z�DUW�����L����7)8(��: UÑG�ZDUWR FL��NWÑUH�PRJ �PLH �ÑZ�
SULRU\WHW��V �]GURZLH�L� \FLH�OXG]L�RUD]�]ZLHU] W�OXE�RFKURQD�UR OLQ��=JRGQLH�]�DUW��
���7)8(�ERZLHP��SRVWDQRZLHQLD�DUW\NX ÑZ����L����7)8(�QLH�VWDQRZL �SU]HV]NRG\�
Z�VWRVRZDQLX�]DND]ÑZ�OXE�RJUDQLF]H �SU]\ZR]RZ\FK��Z\ZR]RZ\FK�OXE�WUDQ]\WR�
Z\FK��X]DVDGQLRQ\FK�Z]JO GDPL�P�LQ��RFKURQ\�]GURZLD�L� \FLD�OXG]L�L�]ZLHU] W�OXE�
RFKURQ\�UR OLQ��MHGQDN H�]DND]\�WH�L�RJUDQLF]HQLD�QLH�SRZLQQ\�VWDQRZL URGND�DU�
ELWUDOQHM�G\VNU\PLQDFML�DQL�XNU\W\FK�RJUDQLF]H �Z�KDQGOX�PL G]\�SD VWZDPL�F] RQ�
NRZVNLPL��.DWDORJ�XVWDQRZLRQ\�Z�DUW�����7)8(�PD�FKDUDNWHU�]DPNQL W\��=JRGQLH�
MHGQDN�]�XWUZDORQ �OLQL �RU]HF]QLF] �768(��REM WH�RFKURQ �V �UÑZQLH �W]Z��Z\PRJL�
NRQLHF]QH��WM��ZDUWR FL��NWÑU\FK�NRQLHF]QR �RFKURQ\�XVSUDZLHGOLZLD�]DVWRVRZDQLH�

��� 0��0DOF]HZVND��=GURZLH�SXEOLF]QH���Z���.��.RZDOLN�%D F]\N��0��6]ZDUF�.XF]HU��UHG����7UDNWDW�R�IXQNFMRQRZDQLX�
8QLL�(XURSHMVNLHM��.RPHQWDU]��W��,,��:DUV]DZD�������V�������
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RJUDQLF]H �VZRERG\�SU]HS \ZX�WRZDUÑZ��1D�NRQLHF��QLH]E GQH�MHVW�WDN H�]ZUÑFH�
QLH�XZDJL�QD�DUW������XVW����7)8(��]JRGQLH�]�NWÑU\P�.RPLVMD�Z�VZRLFK�ZQLRVNDFK�
OHJLVODF\MQ\FK��PDM F\FK�QD�FHOX�XVWDQRZLHQLH�L�IXQNFMRQRZDQLH�U\QNX�ZHZQ WU]�
QHJR��Z�G]LHG]LQLH�RFKURQ\�]GURZLD��EH]SLHF]H VWZD��RFKURQ\� URGRZLVND�L�RFKUR�
Q\�NRQVXPHQWÑZ�SU]\MPXMH�MDNR�SRGVWDZ �Z\VRNL�SR]LRP�RFKURQ\��XZ]JO GQLDM F�
Z�V]F]HJÑOQR FL�ZV]HONLH�]PLDQ\�RSDUWH�QD�IDNWDFK�QDXNRZ\FK��3U]HSLV�WHQ�ZVND�
]XMH�]DWHP�QD�RERZL ]HN�XZ]JO GQLDQLD�SU]H]�.RPLVM �Z�MHM�SURSR]\FMDFK�XVWDZR�
GDZF]\FK�Z\VRNLHJR�SR]LRPX�RFKURQ\�]GURZLD��

0R QD�]DWHP�X]QD ��L �ZS \Z�QD�RFKURQ �]GURZLD�SXEOLF]QHJR�PDM �UHJXODFMH�
L�G]LD DQLD�SRGM WH�Z�UDPDFK�ZLHOX�LQQ\FK�SROLW\N�XQLMQ\FK��: UÑG�QLFK�MHVW�U\QHN�
ZHZQ WU]Q\��NWÑU\�]DSHZQLD�P�LQ��VZRERG �SU]HS \ZX�WRZDUÑZ���

���=DU\V�SURFHGXU\�Z\GDZDQLD�]H]ZROHQLD�QD�ZSURZDG]HQLH�QRZHM�
\ZQR FL�QD�U\QHN�Z�8QLL�(XURSHMVNLHM�

=DVDGQH�MHVW�SRVWDZLHQLH�S\WDQLD��Z�MDNL�]DWHP�VSRVÑE�XVWDZRGDZFD�XQLMQ\�]D�
SHZQL �ÑZ�Z\VRNL�SR]LRP�RFKURQ\�]GURZLD�Z�DNWDFK�SUDZQ\FK�GRW\F] F\FK�QRZHM�
\ZQR FL"�-DN�MX �ZVND]DQR�Z�QLQLHMV]\P�DUW\NXOH��NOXF]RZD�GOD�]DSHZQLHQLD�EH]�
SLHF]H VWZD�QRZHM� \ZQR FL�MHVW�SURFHGXUD�Z\GDZDQLD�]H]ZROHQLD�QD�ZSURZDG]H�
QLH�QRZHM� \ZQR FL�QD�U\QHN�Z�8QLL��3URFHGXUD�WD�MHVW� FL OH�XUHJXORZDQD�Z�UR]SR�
U] G]HQLX��8(��QU������������

3U]HGPLRWRZH�]H]ZROHQLH�Z\GDZDQH�MHVW�SU]H]�.RPLVM �(XURSHMVN �Z�IRUPLH�
UR]SRU] G]HQLD��8]\VNDQLH�]H]ZROHQLD�SR]ZDOD�QD�GRNRQDQLH�ZSLVX�QRZHM� \ZQR�
FL�GR�XQLMQHJR�Z\ND]X�QRZHM� \ZQR FL��SURZDG]RQHJR�SU]H]�.RPLVM �Z�IRUPLH�
UR]SRU] G]HQLD��WM��UR]SRU] G]HQLD�Z\NRQDZF]HJR�.RPLVML�QU�����������]������U���

:\GDQLH�]H]ZROHQLD�SR�ZF]H QLHMV]\P�SU]HSURZDG]HQLX�RFHQ\�EH]SLHF]H VWZD�QR�
ZHM� \ZQR FL�RUD]�ZSLV�GR�Z\ND]X�ZDUXQNXM �]DWHP�PR OLZR �ZSURZDG]HQLD�GR�
REURWX�QRZHM� \ZQR FL�MDNR�WDNLHM�OXE�MHM�VWRVRZDQLD�Z� \ZQR FL�OXE�QD� \ZQR FL��

:� W\P�PLHMVFX�]DVDGQH� MHVW� ]DU\VRZDQLH�SU]HELHJX�SURFHGXU\�RFHQ\�EH]SLH�
F]H VWZD�QRZHM� \ZQR FL��

3RVW SRZDQLH�Z�VSUDZLH�Z\GDQLD�]H]ZROHQLD�QD�ZSURZDG]HQLH�QRZHM� \ZQR�
FL�QD�U\QHN�Z�8QLL�L�DNWXDOL]DFML�XQLMQHJR�Z\ND]X�MHVW�ZV]F]\QDQH�]�LQLFMDW\Z\�.R�
PLVML�OXE�QD�SRGVWDZLH�ZQLRVNX�] R RQHJR�GR�.RPLVML�SU]H]�ZQLRVNRGDZF ��:QLR�
VNRGDZF �PR H�E\ ��]JRGQLH�]�DUW����XVW����OLW��G��UR]SRU] G]HQLD��8(��QU������������
SD VWZR�F] RQNRZVNLH��SD VWZR�WU]HFLH�OXE�]DLQWHUHVRZDQD�VWURQD��NWÑUD�PR H�UH�
SUH]HQWRZD �V]HUHJ�]DLQWHUHVRZDQ\FK�VWURQ��.RPLVMD�EH]]Z RF]QLH�XGRVW SQLD�WHQ�

��� 5��6WDQNLHZLF]��.UDMRZH�V\VWHP\�RFKURQ\�]GURZLD�D�8QLD�(XURSHMVND��:DUV]DZD�������V�����
��� 5R]SRU] G]HQLH�Z\NRQDZF]H�.RPLVML��8(������������]�GQLD����JUXGQLD������U��XVWDQDZLDM FH�XQLMQ\�Z\ND]�QR�

ZHM� \ZQR FL�]JRGQLH�]�UR]SRU] G]HQLHP�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\��8(������������Z�VSUDZLH�QRZHM�
\ZQR FL��']�8��/�����]�������������V���������
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ZQLRVHN�SD VWZRP�F] RQNRZVNLP�RUD]�SRGDMH�GR�SXEOLF]QHM�ZLDGRPR FL�VWUHV]F]H�
QLH�ZQLRVNX��:QLRVHN�R�Z\GDQLH�]H]ZROHQLD�]DZLHUD��QD]Z �L�DGUHV�ZQLRVNRGDZ�
F\��QD]Z �L�RSLV�QRZHM� \ZQR FL��RSLV�SURFHVX�OXE�SURFHVÑZ�SURGXNFML��V]F]HJÑ R�
Z\�VN DG�QRZHM� \ZQR FL��GRZRG\�QDXNRZH��NWÑUH�Z\ND]XM �� H�QRZD� \ZQR �QLH�
VWDQRZL�]DJUR HQLD�GOD�]GURZLD�F] RZLHND��Z�VWRVRZQ\FK�SU]\SDGNDFK��RSLV�PHWR�
G\�OXE�PHWRG�DQDOL]\��SURSR]\FM �ZDUXQNÑZ�VWRVRZDQLD�]JRGQLH�]�SU]H]QDF]HQLHP�
L�V]F]HJÑOQ\FK�Z\PDJD �GRW\F] F\FK�HW\NLHWRZDQLD��NWÑUH�QLH�ZSURZDG]DM �NRQVX�
PHQWD�Z�E G�OXE�PR OLZH�GR�]ZHU\ILNRZDQLD�X]DVDGQLHQLH��GODF]HJR�HOHPHQW\�WH�
V �]E GQH��

1D� GDQLH�.RPLVML�� (XURSHMVNL�8U] G� GV�� %H]SLHF]H VWZD� \ZQR FL� �GDOHM��
()6$��Z\GDMH�RSLQL �VWZLHUG]DM F ��F]\�DNWXDOL]DFMD�PR H�PLH �ZS \Z�QD�]GURZLH�
F] RZLHND��-DN�SRGNUH OD� �0��6RNR RZVNL��]ZUÑFHQLH�VL �]�ZQLRVNLHP�R�RSLQL �GR�
()6$�ZL H�VL �]�Z\G X HQLHP�SRVW SRZDQLD��NWÑUH�Z�WDNLP�SU]\SDGNX�E G]LH�Z\�
QRVL �PLQLPXP����PLHVL F\��2SLQLD�ERZLHP�SRZLQQD�E\ �Z\GDQD�Z�FL JX���PLH�
VL F\�RG�RWU]\PDQLD�ZD QHJR�ZQLRVNX���

:V]F] FLH� SURFHGXU\� SRSU]HG]RQH� MHVW� XVWDOHQLHP� VWDWXVX� QRZHM� \ZQR FL��
3RGPLRW\� G]LD DM FH� QD� U\QNX� VSR \ZF]\P�PDM � RERZL ]HN� VSUDZG]HQLD�� ]JRG�
QLH�]�DUW����UR]SRU] G]HQLD�8(�QU������������F]\� \ZQR ��NWÑU �]DPLHU]DM �ZSUR�
ZDG]L �QD�U\QHN�Z�8QLL�(XURSHMVNLHM��REM WD�MHVW�]DNUHVHP�VWRVRZDQLD�WHJR�UR]SR�
U] G]HQLD��-DN�]DXZD D�/�*��9DTXÇ��RGSRZLHG]LDOQR �]D�XVWDOHQLH�VWDWXVX�QRZHM�
\ZQR FL�VSRF]\ZD�]DWHP�QD�VHNWRU]H�SU\ZDWQ\P����:�SU]\SDGNX�MHGQDN��JG\�SRG�
PLRW\�WH�QLH�PDM �SHZQR FL��F]\� \ZQR ��NWÑU �]DPLHU]DM �ZSURZDG]L �QD�U\QHN�
Z�8QLL��REM WD� MHVW�]DNUHVHP�VWRVRZDQLD�UR]SRU] G]HQLD��8(��QU������������NRQ�
VXOWXM �VL �]�SD VWZHP�F] RQNRZVNLP��Z�NWÑU\P�]DPLHU]DM �Z�SLHUZV]HM�NROHMQR�
FL�ZSURZDG]L �W �QRZ \ZQR ��3RGPLRW\�WH�SU]HND]XM �WHPX�SD VWZX�F] RQNRZ�
VNLHPX�QLH]E GQH�LQIRUPDFMH�XPR OLZLDM FH�XVWDOHQLH��F]\�GDQD� \ZQR �REM WD�MHVW�
]DNUHVHP� VWRVRZDQLD� UR]SRU] G]HQLD� �8(�� QU� ����������� 3D VWZD� F] RQNRZVNLH�
]�NROHL��Z�FHOX�XVWDOHQLD��F]\�GDQD� \ZQR �REM WD� MHVW�]DNUHVHP�VWRVRZDQLD� UR]�
SRU] G]HQLD� �8(��QU������������PRJ �NRQVXOWRZD �VL � ]�SR]RVWD \PL�SD VWZDPL�
F] RQNRZVNLPL�L�]�.RPLVM �

=JRGQLH�]�DUW����UR]SRU] G]HQLD��8(��QU�����������.RPLVMD�Z\GDMH�]H]ZROH�
QLH�QD�QRZ \ZQR �L�ZSLVXMH�M �GR�XQLMQHJR�Z\ND]X�W\ONR�ZWHG\��JG\�VSH QLD�QD�
VW SXM FH�ZDUXQNL��

D�� \ZQR �QLH� VWZDU]D��Z�RSDUFLX�R�GRVW SQH�GRZRG\�QDXNRZH�� U\]\ND�GOD�
]GURZLD�OXG]NLHJR�

��� �0��6RNR RZVNL��2�SRWU]HELH�]PLDQ�UHJXODFML�GRW\F] FHM�QRZHM� \ZQR FL�L�QRZ\FK�VN DGQLNyZ� \ZQR FL��Ä3U]H�
JO G�3UDZD�5ROQHJR´�������QU���������V������

��� /�*��9DTXp��4X¶\�D�W�LO�GH�QRXYHDX�GDQV�OH�UqJOHPHQW��8(������������UHODWLI�DX[�QRXYHDX[�DOLPHQWV"��Ä5HYXH�GX�
'URLW�GH�O¶8QLRQ�(XURSpHQQH´�������QU����V������
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E��SU]H]QDF]HQLH� \ZQR FL�QLH�ZSURZDG]D�NRQVXPHQWD�Z�E G��Z�V]F]HJÑOQR�
FL� MH HOL� GDQD� \ZQR � SU]H]QDF]RQD� MHVW� GR� ]DVW SLHQLD� LQQHM� \ZQR FL��
D�QDVW SL D�]QDF] FD�]PLDQD�ZDUWR FL�RG \ZF]HM�

F��Z�SU]\SDGNX�JG\� \ZQR �SU]H]QDF]RQD�MHVW�GR�]DVW SLHQLD�LQQHM� \ZQR FL��
QLH�UÑ QL�VL �RG�WHM� \ZQR FL�Z�WDNL�VSRVÑE��E\�MHM�]Z\N H�VSR \FLH�E\ R�QLH�
NRU]\VWQH�SRG�Z]JO GHP� \ZLHQLRZ\P�GOD�NRQVXPHQWD�

=H]ZROHQLH�QD�QRZ \ZQR �L�DNWXDOL]DFMD�XQLMQHJR�Z\ND]X�REHMPXM �QDWR�
PLDVW��]JRGQLH�]�DUW����XVW����UR]SRU] G]HQLD��8(��QU������������MHGHQ�]�QDVW SX�
M F\FK�HOHPHQWÑZ��GRGDQLH�QRZHM� \ZQR FL�GR�XQLMQHJR�Z\ND]X��VNUH OHQLH�QRZHM�
\ZQR FL�]�XQLMQHJR�Z\ND]X��GRGDQLH��VNUH OHQLH�OXE�]PLDQ �VSHF\ILNDFML��ZDUXQ�
NÑZ�VWRVRZDQLD��GRGDWNRZ\FK�V]F]HJÑ RZ\FK�Z\PRJÑZ�Z�]DNUHVLH�HW\NLHWRZDQLD�
OXE�Z\PRJÑZ�Z�]DNUHVLH�PRQLWRURZDQLD�SR�ZSURZDG]HQLX�QD�U\QHN��]ZL ]DQ\FK�
]�ZSLVDQLHP�QRZHM� \ZQR FL�GR�XQLMQHJR�Z\ND]X��6DP�ZSLV�]DZLHUD�QDWRPLDVW�VSH�
F\ILNDFM � QRZHM� \ZQR FL� RUD]�� Z� VWRVRZQ\P� SU]\SDGNX�� OLF]QH� GRGDWNRZH� HOH�
PHQW\�Z\PDJDQH�QD�JUXQFLH�DUW����XVW���� UR]SRU] G]HQLD� �8(��QU������������'R�
HOHPHQWÑZ� W\FK�QDOH �P�LQ��ZDUXQNL��QD� MDNLFK�PR QD� VWRVRZD �QRZ \ZQR ��
Z�W\P�Z�V]F]HJÑOQR FL�Z\PRJL�QLH]E GQH�GR�XQLNQL FLD�HZHQWXDOQ\FK�QLHNRU]\VW�
Q\FK�VNXWNÑZ�GOD�SRV]F]HJÑOQ\FK�JUXS�OXGQR FL��D�WDN H�GR�XQLNQL FLD�SU]HNURF]H�
QLD�PDNV\PDOQ\FK�SR]LRPÑZ�VSR \FLD�L�U\]\ND�Z�SU]\SDGNX�QDGPLHUQHJR�VSR \�
FLD�� 3RQDGWR�ZSLV� GR�Z\ND]X� ]DZLHUD� GRGDWNRZH� V]F]HJÑOQH�Z\PRJL� GRW\F] FH�
HW\NLHWRZDQLD��NWÑUH�PDM �QD�FHOX�SRLQIRUPRZDQLH�NRQVXPHQWD�NR FRZHJR�R�V]F]H�
JÑOQ\FK�FHFKDFK�OXE�Z D FLZR FLDFK� \ZQR FL�� WDNLFK�MDN��VN DG��ZDUWR �RG \Z�
F]D�OXE�VNXWNL�RG \ZF]H�L�SU]H]QDF]HQLH� \ZQR FL��NWÑUH�WR�FHFK\�OXE�Z D FLZR FL�
VSUDZLDM �� H�QRZD� \ZQR �QLH�MHVW�MX �UÑZQRZD QD�LVWQLHM FHM� \ZQR FL��1LH]E G�
Q\P�HOHPHQWHP�ZSLVX�PR H�E\ �UÑZQLH �SRLQIRUPRZDQLH�NRQVXPHQWD�NR FRZHJR�
R�VNXWNDFK�GOD�]GURZLD�RNUH ORQ\FK�JUXS�OXGQR FL�Z\QLNDM F\FK�]H�VSR \ZDQLD�QR�
ZHM� \ZQR FL��'RGDWNRZR�HOHPHQWHP�ZSLVX�PRJ �E\ �WH �Z\PRJL�GRW\F] FH�PR�
QLWRURZDQLD�SR�ZSURZDG]HQLX�QD�U\QHN�QRZHM� \ZQR FL��

3URFHGXUD�Z\GDZDQLD�]H]ZROHQLD�QD�ZSURZDG]HQLH�QRZHM� \ZQR FL�QD�U\QHN�
Z�8QLL�(XURSHMVNLHM�L�DNWXDOL]DFML�XQLMQHJR�Z\ND]X�NR F]\�VL �SU]\M FLHP�DNWX�Z\�
NRQDZF]HJR�Z�VSUDZLH�Z\GDQLD�]H]ZROHQLD�QD�ZSURZDG]HQLH�QD�U\QHN�Z�8QLL�(X�
URSHMVNLHM�QRZHM� \ZQR FL�L�Z�VSUDZLH�DNWXDOL]DFML�XQLMQHJR�Z\ND]X��.RPLVMD�PR H�
WH �]DNR F]\ �SRVW SRZDQLH�QD�ND G\P�MHJR�HWDSLH�L�SRVWDQRZL �R�QLHGRNRQ\ZDQLX�
DNWXDOL]DFML��MH HOL�X]QD�� H�WDND�DNWXDOL]DFMD�QLH�MHVW�X]DVDGQLRQD��:�WDNLP�SU]\SDG�
NX�.RPLVMD�EH]SR UHGQLR�LQIRUPXMH�ZQLRVNRGDZF �L�ZV]\VWNLH�SD VWZD�F] RQNRZ�
VNLH�R�SRZRGDFK��GOD�NWÑU\FK�X]QDMH�� H�DNWXDOL]DFMD�QLH�MHVW�X]DVDGQLRQD��.RPLVMD�
SRGDMH� WDN H�GR�SXEOLF]QHM�ZLDGRPR FL�Z\ND]� WDNLFK�ZQLRVNÑZ��7DN H�ZQLRVNR�
GDZFD�PR H�Z\FRID �ZQLRVHN�Z�ND G\P�PRPHQFLH��NR F] F�W\P�VDP\P�SRVW SR�
ZDQLH�
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'RGDWNRZH� UHJXODFMH� GRW\F] FH� SURFHGXU\� GRSXV]F]DQLD� QRZHM� \ZQR FL� GR�
REURWX� QD� U\QNX� ZHZQ WU]Q\P� ]DZDUWH� V � Z� F] FL� ,9� UR]SRU] G]HQLD� �8(�� QU�
�����������1DOH \� SRQDGWR� GRGD �� H� RGPLHQQH�� V]F]HJÑOQH� UHJXODFMH� GRW\F] FH�
GRSXV]F]DQLD�GR�REURWX�WUDG\F\MQHM� \ZQR FL�]�SD VWZ�WU]HFLFK��ILJXUXM �Z�VHNFML�,,�
UR]G]LD X�,,,�WHJR�UR]SRU] G]HQLD��

=�WDN�]DU\VRZDQHM�SURFHGXU\�Z\QLND�� H�ZL H�VL �RQD�]H�V]F]HJÑ RZ �DQDOL]
RFHQ\�EH]SLHF]H VWZD�QRZHM� \ZQR FL��&L DU�ZLHORPLHVL F]QHM�SURFHGXU\�u�]DUÑZ�
QR�SR�VWURQLH�.RPLVML�(XURSHMVNLHM�L�SD VWZ�F] RQNRZVNLFK��MDN�L�SR�VWURQLH�SU]HG�
VL ELRUFÑZ� ]DLQWHUHVRZDQ\FK� ZSURZDG]DQLHP� QRZHM� \ZQR FL� QD� U\QHN� Z� 8QLL�
(XURSHMVNLHM�u�]QDMGXMH�MHGQDN�VZRMH�X]DVDGQLHQLH�Z�SRWU]HELH�RFKURQ\�]GURZLD�SX�
EOLF]QHJR��NWÑUD�MHVW�V]F]HJÑOQLH�Z\PRZQD�Z�SU]\SDGNX�QRZHM� \ZQR FL��

���:\EUDQH�SUREOHP\�]�RU]HF]H �7U\EXQD X�6SUDZLHGOLZR FL�
8QLL�(XURSHMVNLHM�Z�VSUDZDFK�GRW\F] F\FK�QRZHM� \ZQR FL

$NW\�SUDZD�XQLMQHJR�GHILQLXM FH�QRZ \ZQR �RUD]�UHJXOXM FH�SURFHGXU � MHM�
ZSURZDG]DQLD�GR�REURWX�� WM��Z�V]F]HJÑOQR FL� UR]SRU] G]HQLH��:(��QU��������3DU�
ODPHQWX�(XURSHMVNLHJR�L�5DG\�]�GQLD����VW\F]QLD������U��GRW\F] FH�QRZHM� \ZQR FL�
L�QRZ\FK�VN DGQLNÑZ� \ZQR FL����GDOHM��UR]SRU] G]HQLH��:(��QU����������]DVW SLRQH�
QDVW SQLH�UR]SRU] G]HQLHP��8(��QU������������E\ \�SU]HGPLRWHP�RU]HF]H �768(�
Z�VSUDZDFK�SUHMXG\FMDOQ\FK�]H�Z]JO GX�QD�QLHMDVQR �SRM ��NWÑU\PL�SRV X \ �VL
XVWDZRGDZFD�XQLMQ\�Z�W\FK�DNWDFK�RUD]�LG F �]D�W\P�WUXGQR �Z�XVWDOHQLX��F]\�GDQ\�
URGHN�VSR \ZF]\�]DOLF]D�VL �GR�QRZHM� \ZQR FL��1LHPQLHM�UR]SRU] G]HQLH�WR�QDOH \�
GRFHQL �MDNR�DNW��NWÑU\�VWDQRZL �]QDF] F\�NURN�Z�GDOV]\P�UR]ZRMX�IXQNFMRQXM F\FK�
Z�UDPDFK�XQLMQHJR�SUDZD� \ZQR FLRZHJR�SURFHGXU�]DWZLHUG]DQLD�RNUH ORQ\FK�NDWH�
JRULL� URGNÑZ�VSR \ZF]\FK�SU]HG�LFK�ZSURZDG]HQLHP�QD�U\QHN���

=DVDGQH�MHVW�]ZUÑFHQLH�XZDJL�QD�Z\EUDQH�DVSHNW\�RU]HF]H ��NWÑU\FK�]QDF]HQLH�
GOD�GDOV]HJR�UR]ZRMX�UHJXODFML�GRW\F] F\FK�QRZHM� \ZQR FL�MHVW�V]F]HJÑOQLH�ZD QH��

-HGQ\P�]�SLHUZV]\FK�RU]HF]H ��Z�NWÑU\FK�768(�RGQLÑV �VL �GR�SU]HSLVÑZ�GRW\�
F] F\FK�QRZHM� \ZQR FL��MHVW�RU]HF]HQLH�Z�VSUDZLH�&��������0RQVDQWR�$JULFROWXUD�
,WDOLD�6S$�L�LQQL����3U]HGPLRWHP�Z\N DGQL�768(�E\ R�Z�V]F]HJÑOQR FL�SRM FLH�eRG�
SRZLHGQLND�Z�]QDF]Q\P�VWRSQLX�MX �LVWQLHM FHM� \ZQR FL�L�VN DGQLNÑZ� \ZQR FLs��
IXQNFMRQXM FH�QD�JUXQFLH�DUW����XVW����UR]SRU] G]HQLD��:(��QU���������:�VSUDZLH�
WHM�GR�.RPLVML�]RVWD \�VNLHURZDQH�QRW\ILNDFMH�SU]H]�QLHNWÑUH�]H�VSÑ HN�VNDU F\FK�
Z�SRVW SRZDQLX�SU]HG�V GHP�NUDMRZ\P�OXE�QD�LFK�U]HF]�Z�]DVWRVRZDQLX�SURFHGX�

��� 5R]SRU] G]HQLH��:(��QU��������3DUODPHQWX�(XURSHMVNLHJR�L�5DG\�]�GQLD����VW\F]QLD������U��GRW\F] FH�QRZHM�
\ZQR FL�L�QRZ\FK�VN DGQLNyZ� \ZQR FL��']�8��/������������������V����

��� '��6LQRSROL��-��.OXLIKRRIW��%��YDQ�GHU�0HXOHQ��$XWKRULVDWLRQ�UHTXLUHPHQWV���Z���%��YDQ�GHU�0HXOHQ��UHG����(8�)RRG�
/DZ�+DQGERRN��:DJHQLQJHQ�������V������

��� :\URN�768(�]�GQLD���ZU]H QLD������U��Z�VSUDZLH�&��������0RQVDQWR�$JULFROWXUD�,WDOLD�6S$�L�LQQL�SU]HFLZNR�3UH�
VLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL�L�LQQL��(&/,�(8�&����������
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U\�XSURV]F]RQHM�ZSURZDG]DQLD�GR�REURWX�QRZHM� \ZQR FL�OXE�QRZ\FK�VN DGQLNÑZ�
\ZQR FL��SU]HZLG]LDQHM�SU]H]�DUW����UR]SRU] G]HQLD��:(��QU���������1RW\ILNDFMH�WH�
GRW\F]\ \�ZSURZDG]DQLD�GR�REURWX�QRZHM� \ZQR FL�OXE�QRZ\FK�VN DGQLNÑZ� \Z�
QR FL�SRFKRG] F\FK�]�OLQLL�NXNXU\G]\�021������%W����L�021������WDNLFK�MDN�P ND�
NXNXU\G]LDQD��1RW\ILNDFMH� WH� E\ \� ]DRSDWU]RQH�Z� RSLQL �Z\GDQ � SU]H]� EU\W\MVN
.RPLVM �'RUDGF] �GV��1RZHM� \ZQR FL�L�3URFHVÑZ�6SR \ZF]\FK��WM��Z D FLZ\�RU�
JDQ�Z�UR]XPLHQLX�DUW����XVW����L�DUW����XVW����UR]SRU] G]HQLD��:(��QU���������.RPLVMD�
WD�X]QD D�� H�SU]HGPLRWRZH�SURGXNW\�SRFKRGQH�VWDQRZL �RGSRZLHGQLN�Z�]QDF]Q\P�
VWRSQLX�GOD�SURGXNWÑZ�X]\VNDQ\FK�]�NXNXU\G]\�SRFKRG] FHM�]�XSUDZ�WUDG\F\MQ\FK�
L�PRJ �E\ �EH]SLHF]QLH�X \ZDQH�Z� \ZQR FL��=�WDNLP�VWDQRZLVNLHP�QLH�]JRG]L �VL
Z RVNL�0LQLVWHU�=GURZLD��NWÑU\�Z\SRZLHG]LD �VL �Z�UDPDFK�SURFHGXU\�X]\VNLZDQLD�
]H]ZROHQLD��ZVND]XM F�QD�QLHSUDZLG RZR �VWRVRZDQLD�SURFHGXU\�XSURV]F]RQHM�GOD�
ZSURZDG]DQLD�GR�REURWX�QRZHM� \ZQR FL�OXE�QRZ\FK�VN DGQLNÑZ� \ZQR FL��SRFKR�
G] F\FK�RG�OLQLL�NXNXU\G]\�JHQHW\F]QLH�]PRG\ILNRZDQHM��'RNRQXM F�Z\N DGQL�SR�
M FLD�RGSRZLHGQLND�Z�]QDF]Q\P�VWRSQLX��768(�RU]HN ��L �DUW����XVW����DNDSLW�SLHUZ�
V]\� UR]SRU] G]HQLD� �:(�� QU� ������� QDOH \� LQWHUSUHWRZD �Z� WHQ� VSRVÑE�� H� VDPD�
REHFQR �Z�QRZHM� \ZQR FL�SR]RVWD R FL�SURWHLQ�WUDQVJHQLF]Q\FK�QD�SHZQ\FK�SR�
]LRPDFK�QLH�VWRL�QD�SU]HV]NRG]LH�WHPX��DE\�RZD� \ZQR �]RVWD D�X]QDQD�]D�RGSR�
ZLHGQLN�Z�]QDF]Q\P�VWRSQLX� LVWQLHM FHM� \ZQR FL�� D�FR�]D� W\P� LG]LH�� VWRVRZDQLX�
SURFHGXU\�XSURV]F]RQHM�ZSURZDG]HQLD�GR�REURWX�WHM�QRZHM� \ZQR FL��,QDF]HM�MHVW�
QDWRPLDVW�Z�V\WXDFML��JG\�ZLHG]D�QDXNRZD�GRVW SQD�Z�F]DVLH�SLHUZRWQHJR�EDGDQLD�
SR]ZDOD�QD�VWZLHUG]HQLH�LVWQLHQLD�U\]\ND�VNXWNÑZ�SRWHQFMDOQLH�QLHEH]SLHF]Q\FK�GOD�
]GURZLD�OXG]NLHJR��8VWDOHQLH�VSH QLHQLD�WHM�SU]HV DQNL�QDOH \�GR�V GX�NUDMRZHJR�

:�VSUDZLH�WHM�768(�ZVND]D �SRQDGWR�QD�eSRGZÑMQ\�FHO�UR]SRU] G]HQLD��:(��
QU���������SROHJDM F\�]� MHGQHM� VWURQ\�QD�]DSHZQLHQLX� IXQNFMRQRZDQLD� U\QNX�ZH�
ZQ WU]QHJR�QRZHM� \ZQR FL��]�GUXJLHM�]D �QD�RFKURQLH�]GURZLD�SXEOLF]QHJR�SU]HG�
U\]\NLHP��MDNLH�PR H�QLH �]D�VRE �RZD� \ZQR s��:�RFHQLH�768(�]DWHP��DE\�QLH�
]QLZHF]\ � WHJR�SRGZÑMQHJR�FHOX� UR]SRU] G]HQLD� �:(��QU��������� URGNL�RFKURQ�
QH�SRGHMPRZDQH�QD�SRGVWDZLH�NODX]XOL�RFKURQQHM�QLH�PRJ �E\ �ZD QLH�X]DVDGQLR�
QH�SRGHM FLHP�F]\VWR�KLSRWHW\F]Q\P�GR�U\]\ND��RSDUW\P�QD�SURVW\FK�SU]\SXV]F]H�
QLDFK�QDXNRZ\FK�MHV]F]H�QLHSRWZLHUG]RQ\FK�

5\JRU\]P�Z�SRGHM FLX�GR�Z\N DGQL�SU]HSLVÑZ�SUDZQ\FK�GRW\F] F\FK�QRZHM�
\ZQR FL�Z\GDMH�VL �]DWHP�ZSLV\ZD �Z�SRWU]HE �]DSHZQLHQLD�Z\VRNLHJR�SR]LRPX�
RFKURQ\�]GURZLD�Z�RGQLHVLHQLX�GR�QRZHM� \ZQR FL�

=�NROHL�ZQLRVHN�R�Z\GDQLH�RU]HF]HQLD�Z�WU\ELH�SUHMXG\FMDOQ\P�Z�VSUDZLH�0�.�
(XURSD�&����������GRW\F]\ �Z\N DGQL�DUW����XVW������UR]SRU] G]HQLD��:(��QU���������
WM��P�LQ��]QDF]HQLD��Z�RGQLHVLHQLX�GR� URGNÑZ�VSR \ZF]\FK��RNUH OHQLD�eR�NWÑU\FK�

��� :\URN�768(��GUXJD�L]ED��]�GQLD����VW\F]QLD������U��Z�VSUDZLH�&��������0�.�(XURSD�*PE+�	�&R��.*�SU]HFLZ�
NR�6WDGW�5HJHQVEXUJ��(&/,�(8�&��������
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MX �ZLDGRPR�� H�V �EH]SLHF]QH�GOD�]GURZLDs��3RQDGWR�V G�NUDMRZ\�G \ �GR�XVWD�
OHQLD�� F]\� DE\� X]QD �� H� \ZQR � QLH� MHVW� QRZ \ZQR FL � Z\VWDUF]\� XVWDOL �� L
ZV]\VWNLH�VN DGQLNL�X \WH�GR�MHM�SURGXNFML�E\ \�GRW\FKF]DV�Z�]QDF]Q\P�VWRSQLX�Z\�
NRU]\VW\ZDQH�Z�ÑZF]HVQHM�:VSÑOQRFLH�GR�VSR \FLD�SU]H]�OXG]L��=�S\WDQLD�V GX�NUD�
MRZHJR�Z\QLND R�� H�SURGXNWHP��NWÑUHJR�GRW\F]\ D�VSUDZD�SU]HG�V GHP��E\ �SUR�
GXNW�VSR \ZF]\�RWU]\P\ZDQ\�G]L NL�SURFHVRZL�IHUPHQWDFML�]�SRQDG����VN DGQLNÑZ�
UR OLQQ\FK��2UJDQ�NUDMRZ\�Z\GD �GHF\]M �]DND]XM F �ZSURZDG]DQLD�GR�REURWX�WHJR�
SURGXNWX�]H�Z]JO GX�QD�IDNW��L �QLH�]RVWD �RQ�SRGGDQ\�SURFHGXU]H�GRSXV]F]HQLD�GR�
REURWX�]JRGQLH�]�SU]HSLVDPL�UR]SRU] G]HQLD��:(��QU���������SRPLPR�� H�SURGXNW�
WHQ�VWDQRZL ��Z�RFHQLH�RUJDQX��QRZ \ZQR ��3U]HGVL ELRUFD�VSU]HGDM F\�WHQ�SUR�
GXNW�QLH�]JDG]D �VL �]�W\P�VWDQRZLVNLHP��XZD DM F��L �ZV]\VWNLH�VN DGQLNL�SURGXNWX�
E\ \�Z\NRU]\VW\ZDQH�Z�ÑZF]HVQHM�:VSÑOQRFLH�Z�]QDF]Q\P�VWRSQLX��Z�V]F]HJÑO�
QR FL�Z�VHNWRU]H�JDVWURQRPLF]Q\P��-HGQRF]H QLH�XVWDORQR�MHGQDN�� H�MHGHQ�]�W\FK�
VN DGQLNÑZ�E\ �Z\NRU]\VW\ZDQ\�GR�VSR \FLD�Z�SD VWZLH�QLHQDOH F\P�GR�F] RQ�
NÑZ�ÑZF]HVQHM�:VSÑOQRW\��WM��QD�WHUHQLH�6DQ�0DULQR��768(�RGSRZLDGDM F�QD�]D�
GDQH�S\WDQLD�RU]HN �� H�VDPD�RNROLF]QR ��L �ZV]\VWNLH�VN DGQLNL�SURGXNWX�VSR \Z�
F]HJR�PRJ \�E\ �Z�]QDF]Q\P�VWRSQLX�Z\NRU]\VW\ZDQH�ZH�:VSÑOQRFLH�GR�VSR \FLD�
SU]H]�OXG]L��QLH� MHVW�Z\VWDUF]DM FD��E\�X]QD �� H�NR FRZ\�SURGXNW�VSR \ZF]\�QLH�
VWDQRZL�QRZHM� \ZQR FL�Z�UR]XPLHQLX�UR]SRU] G]HQLD��:(��QU���������:�RFHQLH�
768(��SU]\�]DNZDOLILNRZDQLX�SURGXNWX�NR FRZHJR�MDNR�QRZHM� \ZQR FL�]QDF]HQLH�
PD�UÑZQLH �SURFHV�Z\WZÑUF]\��MDNLHPX�]RVWD �SRGGDQ\�WHQ�SURGXNW��7U\EXQD �X]D�
VDGQL �WR�VWDQRZLVNR�Z\MD QLDM F��L �SURFHV�SURGXNF\MQ\�PR H�Z\ZR D �Z�VWUXNWX�
U]H�SURGXNWX�VSR \ZF]HJR�]PLDQ\�IL]\F]QH��FKHPLF]QH�OXE�ELRORJLF]QH�MHJR�VN DG�
QLNÑZ��NWÑUH�PRJ �VSRZRGRZD �SRZD QH�NRQVHNZHQFMH�GOD�]GURZLD�SXEOLF]QHJR��
QDZHW�MH OL�SURGXNW�NR FRZ\�REHMPXMH�VN DGQLNL��]�NWÑU\FK�ND G\�VSH QLD�SU]HV DQ�
N �SU]HZLG]LDQ �Z�DUW����XVW����UR]SRU] G]HQLD��:(��QU���������WM��SU]HV DQN �Z\�
NRU]\VWDQLD�ZH�:VSÑOQRFLH�Z�]QDF]Q\P�VWRSQLX�GR�VSR \FLD�SU]H]�OXG]L��'ODWHJR�
WH �Z�RFHQLH�768(�QLH]E GQH�MHVW�WDN H�]EDGDQLH�VNXWNÑZ�WHJR�SURFHVX��=�Z\UR�
NX�768(�Z\QLND�� H� QD� RUJDQLH� NUDMRZ\P� VSRF]\ZD� RERZL ]HN� UR]VWU]\JQL FLD�
Z�ND G\P�LQG\ZLGXDOQ\P�SU]\SDGNX��F]\�GDQ\�SURGXNW�]DOLF]D�VL �GR�QRZHM� \Z�
QR FL�SU]\�XZ]JO GQLHQLX�ZV]\VWNLFK�FHFK�FKDUDNWHU\VW\F]Q\FK�SURGXNWX�VSR \Z�
F]HJR��MDN�UÑZQLH �SURFHVX�Z\WZÑUF]HJR��-HVW�WR�]DWHP��MDN�XM D�WR�%��.ODXV��SR�
GHM FLH� FDVH�E\�FDVH����2GQRV] F� VL � ]� NROHL� GR� S\WDQLD� GRW\F] FHJR�Z\MD QLHQLD�
RNUH OHQLD�eR�NWÑU\FK� MX �ZLDGRPR�� H�V �EH]SLHF]QH�GOD�]GURZLDs�Z�UR]XPLHQLX�
DUW����XVW����OLW��H��UR]SRU] G]HQLD��:(��QU���������768(�Z\MD QL �� H�VWRVXM F�WR�
RNUH OHQLH�SUDZRGDZFD�PLD �]DPLDU�QDZL ]D �GR�GR ZLDGF]HQLD�QDE\WHJR�ZHZQ WU]�
:VSÑOQRW\��:�W\P�NRQWHN FLH�768(�Z\MD QL �� H�SURGXNW\�VSR \ZF]H�XZD DQH�]D�
EH]SLHF]QH�GOD�NRQVXPHQWÑZ�VSR]D�(XURS\�QLH�PXV] �NRQLHF]QLH�]RVWD �X]QDQH�u�

��� %��.ODXV��&DVH�1RWH�±�$QRWKHU�$WWHPSW�DW�,QWHUSUHWDWLRQ�RI�WKH�1RYHO�)RRG�/HJLVODWLRQ��(&-�5HPLQGV�WKH�0HP�
EHU�6WDWHV�RI�7KHLU�'XW\�DQG�5HVSRQVLELOLW\�WR�,QWHUSUHW�DQG�$SSO\�WKH�(8�/DZ�E\�3URFHHGLQJ�RQ�D�&DVH�%\�&D�
VH�%DVLV��Ä(XURSHDQ�)RRG�DQG�)HHG�/DZ�5HYLHZ´�������QU����V������
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Z�RGQLHVLHQLX�GR�NRQVXPHQWÑZ�HXURSHMVNLFK�u�]D� \ZQR �OXE�VN DGQLNL� \ZQR FL��
R�NWÑU\FK�MX �ZLDGRPR�� H�V �EH]SLHF]QH�GOD�]GURZLD�]H�Z]JO GX�QD�UÑ QLFH�Z�]D�
NUHVLH�]Z\F]DMÑZ� \ZLHQLRZ\FK�PL G]\�NRQVXPHQWDPL�HXURSHMVNLPL�L�NRQVXPHQ�
WDPL�VSR]D�(XURS\��

'RNRQXM F� SRZ\ V]HM� Z\N DGQL� 768(� ZVND]D � RJÑOQLH� QD� ZDJ � SURFHGXU\�
X]\VNLZDQLD�]H]ZROHQLD�QD�ZSURZDG]HQLH�QRZHM� \ZQR FL�GR�REURWX��SRGNUH ODM F��
H�MHGQROLWH�]DVDG\�RFHQ\�EH]SLHF]H VWZD� \ZQR FL�V X �XVWDQRZLHQLX�ZVSÑOQ\FK�
VWDQGDUGÑZ�Z�G]LHG]LQLH�QRZHM� \ZQR FL�

=�NROHL�Z�VSUDZLH�&��������'DYLWDV����7U\EXQD �GRNRQD �Z\N DGQL�SU]HSLVÑZ�
UR]SRU] G]HQLD��:(��QU��������GRW\F] F\FK�SRM FLD�e \ZQR �L�VN DGQLNL� \ZQR FL�
R�QRZHM�OXE�FHORZR�]PRG\ILNRZDQHM�SRGVWDZRZHM�VWUXNWXU]H�PROHNXODUQHMs��7U\�
EXQD �VWZLHUG]L �� H�Z\UD HQLH� WR�RGQRVL�VL �GR� \ZQR FL� OXE�VN DGQLNÑZ� \ZQR�
FL��NWÑUH�QLH�E\ \�Z\NRU]\VW\ZDQH�GR�VSR \FLD�SU]H]�OXG]L�QD�WHU\WRULXP�8QLL�(X�
URSHMVNLHM�SU]HG�GQLHP����PDMD������U��6HGQHP�WHJR�RU]HF]HQLD� MHVW�]DWHP�WR�� H�
IDNW�Z\VW SRZDQLD�Z�QDWXU]H�GDQHM�VWUXNWXU\�PROHNXODUQHM�SU]HG�W �GDW �QLH�SR]ZD�
OD�QD�X]QDQLH��L \ZQR �]DZLHUDM FD�WDN �VWUXNWXU �QLH�MHVW�REM WD�SU]HSLVDPL�UR]�
SRU] G]HQLD�GRW\F] FHJR�QRZHM� \ZQR FL��,VWRWQH�MHVW�ERZLHP�WR��F]\�WHJR�URG]DMX�
VN DGQLN�E\ �Z\NRU]\VW\ZDQ\�GR�VSR \FLD�SU]H]�OXG]L�SU]HG�W �GDW ��

:�VSUDZLH�&��������0HQVFK�XQG�1DWXU�$*����768(�GRNRQD �Z\N DGQL�SU]H�
SLVÑZ�GRW\F] F\FK�SURFHGXU\�ZSURZDG]DQLD�QRZHM� \ZQR FL�GR�REURWX��6 G�NUDMR�
Z\�]ZUÑFL �VL �ERZLHP�GR�768( R�Z\MD QLHQLH�VNXWNÑZ�SUDZQ\FK�GHF\]ML�.RPL�
VML�RGPDZLDM FHM�]H]ZROHQLD�QD�GRSXV]F]HQLH�GR�REURWX�Z�8QLL�WRZDUX�MDNR�QRZHM�
\ZQR FL� OXE�QRZHJR�VN DGQLND� \ZQR FL��SRGM WHM�QD�SRGVWDZLH�DUW���� UR]SRU] �
G]HQLD �:(��QU���������:�VSUDZLH�]DZLV HM�SU]HG�V GHP�NUDMRZ\P�VSÑ ND�0HQ�
VFK�XQG�1DWXU�ZSURZDG]D D�GR�REURWX�SURGXNW\�]DZLHUDM FH�Z\FL J�]�OL FL�VWHZLL��
WM��VN DGQLND� \ZQR FL��Z�RGQLHVLHQLX�GR�NWÑUHJR�.RPLVMD�(XURSHMVND�Z\GD D�GH�
F\]M � RGPDZLDM F � ]H]ZROHQLD�QD�ZSURZDG]HQLH�GR�REURWX��'HF\]MD� WD� E\ D� MHG�
QDN�VNLHURZDQD�GR�LQQHJR�SRGPLRWX�QL �SRZ\ V]\�SU]HGVL ELRUFD��-DNR� H�]JRGQLH�
]�ÑZF]HVQ\P�DUW������DNDSLW�F]ZDUW\�7:(��WM��DNWXDOQ\P�DUW������DNDSLW�F]ZDUW\�
7)8(��GHF\]MD��NWÑUD�ZVND]XMH�DGUHVDWÑZ��ZL H�W\ONR�W\FK�DGUHVDWÑZ��VSÑ ND�0HQ�
VFK�XQG�1DWXU�X]QD D�� H�QLH� MHVW�]ZL ]DQD�GHF\]M �VNLHURZDQ �GR�LQQHJR�DGUHVD�
WD��768(�RU]HN �� H�IDNWHP�MHVW��L �GHF\]MD�.RPLVML�Z\GDQD�QD�SRGVWDZLH�DUW����UR]�
SRU] G]HQLD��:(��QU���������RGPDZLDM FD�GRSXV]F]HQLD�GR�REURWX�QD�U\QNX�8QLL�
\ZQR FL�OXE�VN DGQLND� \ZQR FL��QLH�ZL H�LQQ\FK�RVÑE�QL �RVRED��NWÑU �GHF\]MD�WD�
R]QDF]D�MDNR�DGUHVDWD��-HGQRF]H QLH�768(�GRGD �MHGQDN��L �Z D FLZH�RUJDQ\�GDQH�
JR�SD VWZD�F] RQNRZVNLHJR�SRZLQQ\�]EDGD ��F]\�VSU]HGDZDQ\�QD�WHU\WRULXP�WHJR�

��� :\URN�768(��SL WD�L]ED��]�GQLD���OLVWRSDGD������U��Z�VSUDZLH�&��������'DYLWDV�*PE+�SU]HFLZNR�6WDGW�$VFKDI�
IHQEXUJ��(&/,�(8�&����������

��� :\URN�768(��WU]HFLD�L]ED��]�GQLD����NZLHWQLD������U��Z�VSUDZLH�&��������0HQVFK�XQG�1DWXU�$*�SU]HFLZNR�)UH�
LVWDDW�%D\HUQ��(&/,�(8�&����������
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SD VWZD�F] RQNRZVNLHJR�WRZDU��NWÑUHJR�FHFK\�FKDUDNWHU\VW\F]QH�Z\GDM �VL �RGSR�
ZLDGD �FHFKRP�FKDUDNWHU\VW\F]Q\P�WRZDUX��NWÑU\�VWDQRZL�SU]HGPLRW�GHF\]ML�.R�
PLVML��MHVW�QRZ \ZQR FL �OXE�QRZ\P�VN DGQLNLHP� \ZQR FL�Z�UR]XPLHQLX�DUW����
XVW����WHJR�UR]SRU] G]HQLD��L��Z�RGSRZLHGQLP�SU]\SDGNX��SRZLQQ\�RQH�QDND]D �]D�
LQWHUHVRZDQHM�RVRELH��DE\�GRVWRVRZD D�VL �GR�SU]HSLVÑZ�U]HF]RQHJR�UR]SRU] G]H�
QLD��-H HOL�]DWHP��MDN�Z\MD QL �768(��RUJDQ\�MHGQHJR�]�SD VWZ�F] RQNRZVNLFK�SR�
VLDGDM � LQIRUPDFMH��]JRGQLH�]�NWÑU\PL�QD� MHJR� WHU\WRULXP�VSU]HGDZDQH�V � WRZDU\��
NWÑU\FK�FHFK\�FKDUDNWHU\VW\F]QH�Z\GDM �VL �RGSRZLDGD �FHFKRP�WRZDUÑZ��NWÑU\FK�
GRSXV]F]HQLH�QD�U\QHN�8QLL�]RVWD R�RGPÑZLRQH�SU]H]�.RPLVM ��SRZLQQ\�RQH�]ED�
GD �RNROLF]QR FL�WHM�VSU]HGD \�QD�SRGVWDZLH�SU]HSLVÑZ�WHJR�UR]SRU] G]HQLD�L�Z�RG�
SRZLHGQLP�SU]\SDGNX�]DSRELHF�VSU]HGD \�WHJR�WRZDUX�

7H�Z\EUDQH�SUREOHP\�]�RU]HF]QLFWZD�W\ONR�RJÑOQLH�QD ZLHWODM �]DJDGQLHQLH�QLH�
MHGQR]QDF]QR FL�SU]HSLVÑZ�XQLMQ\FK�GRW\F] F\FK�QRZHM� \ZQR FL��NWÑUH�QD�SU]H�
VWU]HQL�ODW�E\ \�Z\N DGDQH�SU]H]�768(�

���3RGVXPRZDQLH

3RGVXPRZXM F�� ]DVDGQH� Z\GDMH� VL � VWZLHUG]HQLH�� H� SU]HSLV\� UR]SRU] G]H�
QLD��8(��QU�����������VWDQRZL �NRPSURPLV�SRPL G]\�SRWU]HE �]DSHZQLHQLD�VZR�
ERGQHJR�REURWX�QRZ \ZQR FL �QD�U\QNX�ZHZQ WU]Q\P�D�SRWU]HE �RFKURQ\�OXG]L�
SU]HG�SRWHQFMDOQ\P�U\]\NLHP��MDNLH�WDND� \ZQR �u�]H�Z]JO GX�QD�VZRM �VSHF\ILN
u�PRJ DE\�VWZDU]D �Z�EUDNX�]DSHZQLHQLD�QDOH \WHM�RFHQ\�MHM�EH]SLHF]H VWZD��

3U]\MPXM F� REFL DM FH� ]DUÑZQR� SU]HGVL ELRUFÑZ�� MDN� VDPH� RUJDQ\� XQLMQH�
L�NUDMRZH��UHJXODFMH�SUDZQH��XVWDZRGDZFD�XQLMQ\�NLHURZD �VL �]DWHP�GZLHPD�ZDUWR�
FLDPL��=�MHGQHM�VWURQ\��KDUPRQL]DFMD�QD�SR]LRPLH�8QLL�(XURSHMVNLHM�SU]HSLVÑZ�GR�
W\F] F\FK�QRZHM� \ZQR FL�L�XVWDQRZLHQLH�XQLMQHM�SURFHGXU\�Z\GDZDQLD�]H]ZROHQLD�
JZDUDQWXM �]DFKRZDQLH�MHGQDNRZ\FK�ZH�ZV]\VWNLFK�SD VWZDFK�F] RQNRZVNLFK�]D�
VDG�GRW\F] F\FK�GRSXV]F]DQLD�QD�U\QHN�ZHZQ WU]Q\�QRZHM� \ZQR FL��D�WR�]QDF]QLH�
HOLPLQXMH�SRWHQFMDOQH�]DN ÑFHQLD�Z�IXQNFMRQRZDQLX�WHJR�U\QNX��Z\QLNDM FH�]�UÑ �
QLF�Z�UHJXODFMDFK�SU]\MPRZDQ\FK�QD�SR]LRPLH�NUDMRZ\P�SU]H]�SRV]F]HJÑOQH�SD �
VWZD��0R QD�]DWHP� PLD R�VWZLHUG]L �� H�QDZHW�MH OL�SURFHGXUD�XQLMQD�GRSXV]F]DQLD�
QRZHM� \ZQR FL�QD�U\QHN�MHVW�REFL DM FD��WR�V X \�]DSHZQLHQLX�VZRERG\�SU]HS \�
ZX�WRZDUÑZ�L�SUDZLG RZHJR�IXQNFMRQRZDQLD�U\QNX�ZHZQ WU]QHJR��

=�GUXJLHM�MHGQDN�VWURQ\�QLH�XOHJD�Z WSOLZR FL�� H�SU]\M WH�SU]HSLV\�V �UHVWU\N�
F\MQH��FR�W XPDF]\ �PR QD�IDNWHP��L �V X �RQH�UHDOL]DFML�GUXJLHJR�]�]DVDGQLF]\FK�
FHOÑZ� UR]SRU] G]HQLD� �8(�� QU� ����������� WM�� FHOX� RFKURQ\� ]GURZLD� SXEOLF]QHJR��
=�WHJR�Z]JO GX�XVWDZRGDZFD�]DGHF\GRZD �R�SU]\M FLX�SU]HSLVÑZ��NWÑUH�u�FKR �NU\�
W\NRZDQH� ]D�XWUXGQLDQLH� UR]ZRMX� VHJPHQWX�QRZHM� \ZQR FL� QD� U\QNX�ZHZQ WU]�
Q\P��F]\�ZU F]�ZLG]LDQH�MDNR�EDULHUD�GOD�UR]ZRMX�LQQRZDFML�Z�SURGXNFML� \ZQR�
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FL���u�PDM �]DJZDUDQWRZD �MHM�EH]SLHF]H VWZR�L�VROLGQ\�SR]LRP�RFKURQ\�]GURZLD�
SXEOLF]QHJR��

:�W\P�PLHMVFX�]DVDGQH�MHVW�WDN H�]ZUÑFHQLH�XZDJL�� H�SRGVWDZ �SUDZQ �SU]\M �
FLD�UR]SRU] G]HQLD��8(��QU�����������MHVW�DUW������7)8(��D�ZL F�SU]HSLV�GRW\F] F\�
]EOL DQLD�XVWDZRGDZVWZ�SD VWZ�F] RQNRZVNLFK�QD�U]HF]�IXQNFMRQRZDQLD�U\QNX�ZH�
ZQ WU]QHJR��:�DUW����WHJR�UR]SRU] G]HQLD�XVWDZRGDZFD�XQLMQ\�SUHF\]XMH�� H�FHOHP�
WHJR�DNWX�MHVW�]DSHZQLHQLH�VNXWHF]QHJR�IXQNFMRQRZDQLD�U\QNX�ZHZQ WU]QHJR��SU]\�
MHGQRF]HVQ\P� ]DJZDUDQWRZDQLX� Z\VRNLHJR� SR]LRPX� RFKURQ\� ]GURZLD� OXG]NLHJR�
L�LQWHUHVÑZ�NRQVXPHQWÑZ��&D R FLRZD�DQDOL]D�UR]SRU] G]HQLD��8(��QU������������
MDN�L�SU]\ZR DQHJR�Z�QLQLHMV]\P�DUW\NXOH�RU]HF]QLFWZD�768(��SURZDG]L�GR�ZQLR�
VNX�� H�XVWDZRGDZFD�XQLMQ\�]DSHZQL �Z D FLZ �UÑZQRZDJ �SRPL G]\�W\PL�FHODPL�

��� &K��-RQHV��7KH�1RYHO�)RRG�5HJXODWLRQ��5HYLVLRQ�5HTXLUHG"�$�9LHZ�IURP�D�5HJXODWRU��Ä(XURSHDQ�)RRG�DQG�)HHG�
/DZ�5HYLHZ´�������QU����V�����
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.H\ZRUGV��QRYHO�IRRGV��IUHH�PRYHPHQW�RI�IRRGVWXIIV��SXEOLF�KHDOWK��VDIHW\�DV�
VHVVPHQW�SURFHGXUH��QHZ�WHFKQRORJLHV�DQG�LQQRYDWLRQV�LQ�IRRG�SURGXFWLRQ��UHTXLUH�
PHQWV�IRU�SODFLQJ�QRYHO�IRRGV�RQ�WKH�PDUNHW�ZLWKLQ�WKH�8QLRQ��DXWKRULVDWLRQ�RI�D�QR�
YHO�IRRG��SUHOLPLQDU\�UXOLQJV

7KLV�DUWLFOH�SUHVHQWV�D�EULHI�DQDO\VLV�RI�WKH�5HJXODWLRQ��(8������������RI�WKH�(X�
URSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI����1RYHPEHU������RQ�QRYHO�IRRGV��7KH�DLP�
RI�WKLV�DQDO\VLV�LV�WR�XQGHUVWDQG�KRZ�WKH�REMHFWLYH�RI�IUHH�PRYHPHQW�RI�IRRGVWXIIV�LQ�WKH�
(8�DQG�WKH�REMHFWLYH�RI�SXEOLF�KHDOWK�SURWHFWLRQ�DUH�DFKLHYHG�ZLWKLQ�WKLV�5HJXODWLRQ��
,Q�WKLV�FRQWH[W��LW�LV�LPSRUWDQW�WR�HVWDEOLVK�KRZ�WKH�(XURSHDQ�OHJLVODWLRQ�SURYLGHV�IRU�WKH�
VDIHW\�RI�QRYHO�IRRGV��$OVR��WKH�DQDO\VLV�RI�WKH�SUHOLPLQDU\�UXOLQJV�RI�WKH�&RXUW�RI�-XVWLFH
RI�WKH�(XURSHDQ�8QLRQ�LV�FUXFLDO�WR�XQGHUVWDQG�ZKDW�DUH�WKH�PDLQ�LVVXHV�RI�(XURSH�
DQ�OHJLVODWLRQ�UHODWHG�WR�QRYHO�IRRGV�

%LEOLRJUDILD�

%DUFLN�-���0L G]\QDURGRZH�SUDZR�]GURZLD�SXEOLF]QHJR��:DUV]DZD������

%URXZHU� 2��� )UHH� PRXYHPHQW� RI� IRRGVWXIIV� DQG� TXDOLW\� UHTXLUHPHQWV�� KDV� WKH� &RPPLVVLRQ� JRW� LW�
ZURQJ"�e&RPPRQ�0DUNHW�/DZ�5HYLHZs�������QU����

*RVWLQ�/�2���$�7KHRU\�DQG�GHILQLWLRQ�RI�SXEOLF�KHDOWK�ODZ��e-RXUQDO�RI�+HDOWK�&DUH�/DZ�DQG�3ROLF\s�
������YRO�����

+\GH�5���+DUWOH\�6���0LOODU�.���(XURSHDQ�1RYHO�)RRGV�3ROLF\�DW� D�&ULWLFDO� -XQFWXUH��'UDZLQJ�/HV�
VRQV�IRU�)XWXUH�1RYHO�)RRG�*RYHUQDQFH�WKURXJK�D�5HWURVSHFWLYH�([DPLQDWLRQ�RI�5HJXODWLRQ�
��������e)RRG	'UXJ�/DZ�-RXUQDOs�������QU�����

-RQHV�&K��� 7KH�1RYHO� )RRG�5HJXODWLRQ��5HYLVLRQ�5HTXLUHG"�$�9LHZ� IURP� D�5HJXODWRU�� e(XURSHDQ�
)RRG�DQG�)HHG�/DZ�5HYLHZs�������QU���

-XUFHZLF]�$���7UDNWDWRZH�SRGVWDZ\�XQLMQHJR�SUDZD�UROQHJR�Z� ZLHWOH�RU]HF]QLFWZD��=DJDGQLHQLD�Z\�
EUDQH��:DUV]DZD������

.ODXV�%���&DVH�1RWH�u�$QRWKHU�$WWHPSW�DW�,QWHUSUHWDWLRQ�RI�WKH�1RYHO�)RRG�/HJLVODWLRQ��(&-�5HPLQGV�
WKH�0HPEHU�6WDWHV�RI�7KHLU�'XW\�DQG�5HVSRQVLELOLW\� WR�,QWHUSUHW�DQG�$SSO\�WKH�(8�/DZ�E\�
3URFHHGLQJ�RQ�D�&DVH�%\�&DVH�%DVLV��e(XURSHDQ�)RRG�DQG�)HHG�/DZ�5HYLHZs�������QU���

.RU]\FND�0���:RMFLHFKRZVNL�3���6\VWHP�SUDZD� \ZQR FLRZHJR��:DUV]DZD������

.RZDOLN�%D F]\N�.���6]ZDUF�.XF]HU�0���UHG����7UDNWDW�R�IXQNFMRQRZDQLX�8QLL�(XURSHMVNLHM��.RPHQ�
WDU]��WRP�,,��:DUV]DZD������

%��YDQ�GHU�0HXOHQ��UHG����(8�)RRG�/DZ�+DQGERRN��:DJHQLQJHQ������
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1HXZLUWK�5�-���e1RYHO�IRRGq�IRU�WKRXJKWs�RQ�ODZ�DQG�SROLF\PDNLQJ�LQ�WKH�JOREDO�FUHDWLYH�HFRQRP\��
e(XURSHDQ�-RXUQDO�RI�/DZ�DQG�(FRQRPLFVs�������QU����

3R G]LRFK�6���3UDZR�]GURZLD�SXEOLF]QHJR��=DU\V�SUREOHPDW\NL��.UDNÑZ������

6RNR RZVNL� �0���2�SRWU]HELH�]PLDQ�UHJXODFML�GRW\F] FHM�QRZHM� \ZQR FL�L�QRZ\FK�VN DGQLNÑZ� \Z�
QR FL��e3U]HJO G�3UDZD�5ROQHJRs�������QU��������

6RNR RZVNL� �0���3UDZQH�DVSHNW\�ZSURZDG]DQLD�QRZHM� \ZQR FL�QD�U\QHN�XQLMQ\��3R]QD ������

6WDQNLHZLF]�5���.UDMRZH�V\VWHP\�RFKURQ\�]GURZLD�D�8QLD�(XURSHMVND��:DUV]DZD������

9DTXÇ�/�*���4Xq\�D�W�LO�GH�QRXYHDX�GDQV�OH�UÆJOHPHQW��8(������������UHODWLI�DX[�QRXYHDX[�DOLPHQWV"��
e5HYXH�GX�'URLW�GH�Oq8QLRQ�(XURSÇHQQHs�������QU���


