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8� SUHGKRGQLP� UDGRYLPD� ������ L]YHVWLOL� VPR� R� SRMDYL� YL^HVWUXNRJ� SRUDVWD� XaHVWDORVWL�
LPXQRJHQH�KLSHUWLUHR]H��%DVHGRZ�*UDYHVRYD�EROHVW��X�QD^HP�UHJLRQX��,VWRaQD�6UELMD��X�SH�
ULRGX������������JRGLQH��3RUDVW�MH�ELR�UHDODQ��GLMDJQRVWLaNL�L�PHWRGROR^NL�NRUHNWQR�GRNX�
PHQWRYDQ� ����� .DR� PRJX`L� X]URFL� WRJ� SRUDVWD� � GLVNXWRYDQL� VX� IDNWRUL� RNROLQH�� VWUHVRUQL�
aLQLRFL�NRMLPD�MH�RYD�SRSXODFLMD�L]OR¶HQD�SRVOHGZLK�JRGLQD��UD]OLaLW��SRYH`DQ��XQRV�MRGD�L�
SRVOHGLFH�AHUQRELOVNRJ�DNFLGHQWD��

&LT�RYRJ�VDRS^WHZD�MH�GD�SRVOH�aHWLUL�JRGLQH�RG�RSLVDQH�SRMDYH�SULOR¶L�QRYH�SRGDWNH�
R� LQFLGHQFL�*UDYHV�RYH� EROHVWL�� NDR� L� GD� SRNX^D� GD� UD]PRWUL� XORJX� XQRVD� MRGD� X� LQGXNFLML�
DXWRLPXQH�KLSHUWLUHR]H��-RG�NDR�IDNWRU��SRVHEQR�MH�VNUHQXR�QD^X�SD¶ZX�L]�VOHGH`LK�UD]OR�
JD�� D�� UHJLRQ� ,VWRaQH� 6UELMH� QLMH� ELR� MRG� GHILFLWDUDQ�� RGQRVQR� HYHQWXDOQL� EODJL� MRGQL� GH�
ILFLW�NRULJRYDQ�MH�REDYH]QLP�MRGLUDZHP�NXKLZVNH�VROL�NRMH�VH�RG�������JRGLQH�VLVWHPDWVNL�
SURYRGL�����PJ�.,�NJ�NXKLZVNH�VROL���������E��JRGLQH�������SRaHOD�MH�GD�VH�SURYRGL�QRYD�]DNRQ�
VND�XUHGED�R�NRUHNFLML�VDGU¶DMD�MRGD�X�VROL������QD�SUHGORJ�,&&,''�VDGU¶DM�MRGLGD�X�VROL�MH�GX�
SOLUDQ� ]D� FHOX� WHULWRULMX� -XJRVODYLMH��� D� YHOLNL� GHR� RYH�� SRJUDQLaQH� SRSXODFLMH�� � NRULVWLR�
MH�L�]QDWQR�MHIWLQLMX�VR�VD�ÅFUQH�EHU]Hµ�L]�VXVHGQLK�]HPDTD��VD�VDGU¶DMHP�RG����PJ�.-2��SR�NJ�
VROL���Y��QHND�VWDUD�]DSD¶DZD�L]�XYR_HZD�MRGQH�SURILODNVD�L]�SHULRGD������������JRGLQH�XND�
]LYDOD� VX� QD� SUROD]QR� SRYH`DZH� LQFLGHQFH� VYLK� YUVWD� KLSHUWLUHR]H�� SD� L�*UDYHVRYH� EROHVWL�
����

0HWRGH�

D��5HJLVWURYDZH�QRYRREROHOLK�RG�*UDYHVRYH�EROHVWL��
�
8� SUHGKRGQRP� VDRS^WHZX� QDYHOL� VPR� GHWDTQR� PHWRG� SRVWDYTDZD� GLMDJQR]H� *UDYHVRYH�

EROHVWL�L�QDaLQ�UHJLVWUDFLMH�REROHOLK������2YGH�VDPR� QDSRPLZHPR�GD�VH�UDGLOR� R�UHJLVWUD�
FLML� NOLQLaNL� PDQLIHVWQLK� EROHVQLND�� GD� MH� GLMDJQR]D� SRVWDYTHQD� QD� RVQRYX� VYLK� VDYUHPH�
QLK� HQGRNULQROR^NLK�� IXQNFLRQDOQLK� L� LPXQROR^NLK� NULWHULMXPD� �ÅVORERGQLµ� WLUHRLGQL�
KRUPRQL��ÅXOWUDVHQ]LWLYQLµ�76+��76+�5�DQWLWHOD��WHVWRYL�XSWDNH�D�,������VFLQWLJUDILMD�WLUH�
RLGHMH���GD�VX�VYD�GLMDJQRVWLaND�L�NOLQLaND�LVSLWLYDZD�YU^HQD�X�MHGLQVWYHQRM�LQVWLWXFLML�]D�
FHOR�SRGUXaMH��D�QDOD]L�VX�VH�RGQRVLOL�VDPR�QD�VWDQRYQL^WYR�NRMH�MH�QD�RYRM�WHULWRULML�CLYH�
OR�L�SUH�������JRGLQH��

E��'L]DMQ�VWXGLMH��

���'RNXPHQWRYDZH�GD�VH�L�SUH�������JRGLQH�QLMH�UDGLOR�R�MRG�GHILFLWQRP�SRGUXaMX��SRGD�
FL� R� SUHYDOHQFL� WLUHRLGQLK� RERTHZD�� L]YH^WDML� VD� SHULRGLaQLK� VLVWHPDWVNLK� SUHJOHGD�
^NROVNH�GHFH��YUHGQRVW�WHVWD�XSWDNH�

� ���

,�NRG�]GUDYLK�RVRED��SURILO�SRYL^HQLK�YUHGQRVWL�QHR�
QDWDOQRJ�76+��

���.RQWLQXLUDQR�UHJLVWURYDZH�LQFLGHQFH�WLUHRLGQLK�RERTHZD��DXWRLPXQLK�L�QHDXWRL�
PXQLK��X�WRNX�SRVOHGZLK����JRGLQD��



���3UD`HZH�YUHGQRVWL�NRQFHQWUDFLMH�QHRQDWDOQRJ�76+�X�SHULRGX�GR�������JRGLQH�������
�������L�QDNRQ�WH�JRGLQH����������������

���8SR]QDYDZH�VD�HYHQWXDOQLP�]DSD¶DZLPD�R�SRYH`DZX�LQFLGHQFH�KLSHUWLUHR]H�X�SHUL�
RGX�XYR_HZD�MRGQH�SURILODNVH�X�-XJRVODYLML���������������

5(=8/7$7,�

$'�����3DUDPHWUL�SURFHQH�MRGQRJ�VWDWXVD�

$QDOL]D�UHJLVWUD�WLUHRLGQLK�RERTHZD�NRML�VH�X�RYRM�LQVWLWXFLML�YRGL�RG�������JRGLQH��
]D�VYH�WLUHRLGQH�EROHVQLNH�X�UHJLRQX�7LPRaNH�.UDMLQH��RNR���������VWDQRYQLND���GDMH�VOHGH�
`H�SRGDWNH�R�SUHYDOHQFL�RYLK�EROHVWL��7DEHOD�����

7DEHOD����3UHYDOHQFD��NXPXODWLYQD�LQFLGHQFD��WLUHRLGQLK�RERTHZD�VWDQRYQLND�7LPRa�
NRJ�UHJLRQD�]D�SHULRG������������JRGLQH�����JRGLQH��

2ERTHZH�� %URM�REROHOLK�

*UDYHV�RYD�EROHVW�� ����

3OXPPHU�RYD�EROHVW� ����

+DVKLPRWR�WLUHRLGLWLV� ���

+\SRWK\UHRVLV�SULP�� ����

6WUXPD�QRGRVD� ������

6WUXPD�GLIIXVD� ����

&D�WK\UHRLGHDH� ���

3UHYDOHQFD�VWUXPH�NRG�^NROVNH�GHFH�]D�SHULRG�����²������JRGLQH�

8� WRNX� REDYH]QLK� VLVWHPDWVNLK� SUHJOHGD� ^NROVNH� GHFH� GR� ������ JRGLQH� UHJLVWURYDQD� MH�
GLIX]QD�VWUXPD�X�LVSRG����XaHQLND��2YR�YD¶L�L�]D�SHULRG�����²������JRGLQH�NDGD�MH�WRP�SL�
WDZX�SRNODZDQD�SRVHEQD�SD¶ZD�L�NDGD�VX�X]�QD^X�SRPR`�SRVHEQR�REXaDYDQL�^NROVNL�OHNDUL�
L�SHGLMDWUL�NRML�L]YRGH�VLVWHPDWVNH�SUHJOHGH��

9UHGQRVWL�XSWDNH�,�����]D�WHVWLUDQH�RVREH�NRG�NRMLK�VX�SRVOH�FHORNXSQH�REUDGH�LVNTX�
aHQD�WLUHRLGQD�RERTHZD�

)LNVDFLMD�
� ���

,�QD�QHNROLNR�VWRWLQD�HXWLUHRLGQLK�RVRED�SURYHUDYDQD�MH�X�SHULRGX�����²
������JRGLQH��&LT�MH�ELR�XVSRVWDYTDZH�ÅQRUPDOQLK�YUHGQRVWLµ�RYRJ�WHVWD��'LMDJQR]D�HXWLUH�
R]H� SRVWDYTDQD� MH� NOLQLaNLP� SUHJOHGRP�� YU^HZHP� WHVWD� VXSUHVLMH�� RGUH_LYDZHP� � 3%

� ���

,� �X�
������ L� ������ JRGLQL��� RGQRVQR� RGUH_LYDZHP� NRQFHQWUDFLMH� XNXSQRJ� WLURNVLQD� �SRVOH� ������
JRGLQH����

'RELMHQH� VX� VOHGH`H� YUHGQRVWL�� ILNVDFLMD�
� � �

,� SRVOH� �K� LPDOD� MH� RSVHJ� ������ �VUHGZD�
YUHGQRVW�VD�GYH�VWDQGDUG�GHYLMDFLMH���D�SRVOH���K�ELOD�MH���������

�

*UDILNRQ����3URILO�SURVHaQLK�YUHGQRVWL�QHRQDWDOQRJ�76+�������������GLVWULEXFLMD��
IUHNYHQFD���QLVX�X]HWD�X�RE]LU�GHFD�VD�NRQJHQLWDOQRP�KLSRWLUHR]RP��

�

�

$'����3UD`HZH�LQFLGHQFH�WLUHRLGQLK�EROHVWL�



*UDILNRQ�����,QFLGHQFD�LPXQRJHQLK�L�QHLPXQRJHQLK�WLUHRLGQLK�
RERTHZD�]D�SHULRG�����²������]D�7LPRaNL�UHJLRQ��
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/HJHQGD��
*'�������*UDYHV�RYD�EROHVW�
3'��������3OXPPHU�RYD�EROHVW�
+7��������+DVKLPRWR�WLUHRLGLWLV�
+3��������3ULPDUQD�K\SRWLUHRVD�

*UDILNRQ����.RPSDUDWLYQD�VWDQGDUGL]RYDQD�LQFLGHQFD�
*UDYHV�RYH�EROHVWL�]D�7LPRaNL�UHJLRQ�L�2S^WLQX�=DMHaDU��
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$'�����$QDOL]D�YUHGQRVWL�QHRQDWDOQRJ�76+��

�
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*UDILNRQ����6UHGZH�YUHGQRVWL�NRQFHQWUDFLMD�QHRQDWDOQRJ�76+�GHFH�UR_HQH�X�SRURGLOL�
^WX�]D�SHULRG�SUH�L�SRVOH�NRUHNFLMH�MRGQRJ�VDGU¶DMD�

*UDILNRQ����.RPSDUDWLYQL�SURILO�SURVHaQLK�YUHGQRVWL�]D�RED�SHULRGD�
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*UDILNRQ����3UD`HZH�VUHGZLK�YUHGQRVWL��L�VW�GHYLMDFLMD��]D�SHULRG�
����²������
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$'�����$QDOL]D�]DSDCDZD�SRMDYH�SRUDVWD�KLSHUWLUHR]H�SRVOH�XYR_HZD�MRGQH�SURILODNVH�
����²������

=QDWQR�XaHVWDOLMD�SRMDYD�VYLK�YLGRYD�KLSHUWLUHR]H�XRaHQD�MH�L�SULOLNRP�XYR_HZD�MRGQH�
SURILODNVH��8]�RVH`DZH�GXERNRJ�SR^WRYDZD�SUHPD�DXWRUX�WH�RSVHUYDFLMH��QDYRGLPR�QHNH�RG�
WLK�UH]XOWDWD�������

�
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=DSD¶DZD�L�L]YH^WDML�R�]DYLVQRVWL�VWUXNWXUH�WLUHRLGQRJ�PRUELGLWHWD�RG�MRGQRJ�VWDWX�
VD�GRVWD�VX�VWDUL��������5DVSUDYH�R�WRM�WHPL�SRVWDMDOH�VX�XYHN�DNWXHOQH�NDGD�MH�UD]PDWUDQD�SR�
WUHED� ]D� PDVRYQLP� NRUHNFLMDPD� VDGU¶DMD� MRGD� X� LVKUDQL� TXGL� �ÅMRGQD� SURILODNVDµ�� ���������
0DGD� LPD� GRVWD� UD]OLaLWLK� SRGDWDND� L]� RYH� REODVWL�� SRNX^D`HPR� GD� UH]LPLUDPR� QDMaH^`H�
SULKYD`HQH�VWDYRYH��

�� SRSXODFLMD� NRMD� ¶LYL� QD� WHUHQLPD� VLURPD^QLP� MRGRP� X� YHOLNRP� EURMX� EROXMH� RG� XYH�
`DZD� ^WLWDVWH� ¶OH]GH� �HQGHPVND� VWUXPD��� NRMH� MH� QD� WHUHQLPD� WH^NRJ� GHILFLWD� XGUX¶HQR� VD�
KLSRWLUHR]RP�L�PHQWDOQRP�UHWDUGDFLMRP��HQGHPVNL�NUHWHQL]DP���

�� RYL� SRUHPH`DML� VH� X� URNX� RG� QHNROLNR� JRGLQD� RG� XYR_HZD� GRGDYDZD� MRGD� LVKUDQL�
VPDZXMX�� D� X� SRSXODFLML� NRMD� QDVWDYL� GD� X]LPD� GRYRTQH� NROLaLQH� MRGD� L^aH]DYDMX�� GHORYDZH�
MRGD� MH� SUHYHQWLYQR�� D� QH� WHUDSLMVNR�� MHGDQSXW� IRUPLUDQD� YHOLND� VWUXPD� D� QDUDYQR� L� HQGHP�
VNL�NUHWHQL]DP�QLVX�L]OHaLYL�MRGRP��

�� WLUHRLGQL�PRUELGLWHW�LPD�SRVHEQX�VWUXNWXUX�QD�MRG�GHILFLWDUQLP�L�MRG�VXILFLWQLP�
WHUHQLPD�� X� SUYLP� SUHRYOD_XMH� GLIX]QD� L� QRGR]QD� �QDMaH^`H� SROLQRGR]QD�� VWUXPD�� DXWRQRP�
QH� YUVWH� KLSHUWLUHR]H�� D� RG� NDUFLQRPD� IROLNXODUQH� IRUPH�� X� MRG� VXILFLWQLP� UHJLMDPD� aH�
^`D� MH� DXWRLPXQD� KLSHUWLUHR]D� �*UDYHVRYD� EROHVW�� L� DXWRLPXQL� WLUHRLGLWLV� �+DVKLPRWR��� D�
VWUXNWXUD�WLUHRLGQRJ�NDUFLQRPD�MH�SUHWH¶QR�SDSLODUQD���

�� NRUHNFLMRP� WH^NRJ� MRGQRJ� GHILFLWD�� SRUHG� VPDZHZD� GR� L^aH]DYDZD� QRYH� SRMDYH� HQ�



GHPVNH� WLUHRLGQH� GLVWURILMH� �VWUXPD� L� NUHWHQL]DP�� XRaHQD� MH� L� SRMDYD� SRUDVWD� KLSHUWLUHR�
]H�� 8JODYQRP�� UDGL� VH� R� SRMDYL� UHJLRQDOQH� WLUHRLGQH� DXWRQRPLMH� �3OXPPHU�RYD� EROHVW�� NRG�
SUHWKRGQR� REROHOLK� RG� HXWLUHRLGQH� SROLQRGR]QH� VWUXPH�� 3RMDYD� DXWRLPXQH� KLSHUWLUHR]H��
*UDYHV�RYD�EROHVW��UH_H�MH�GREUR�GRNXPHQWRYDQD��DOL�WDNYLK�]DSD¶DZD�LPD�X�OLWHUDWXUL������

2VWDMX�RWYRUHQD�SLWDZD���

�� NDNDY�MH�XWLFDM�NRUHNFLMH�EODJRJ�MRGQRJ�GHILFLWD�QD�WLUHRLGQL�PRUELGLWHW��SRVHEQR�
QD� LQGXNFLMX� KLSHUWLUHR]H"� � 3RVHEQR� �]D� QDV�� DWUDNWLYQR� SLWDZH� MH� ^WD� `H�VH� GHVLWL� DNR� VH�
SRYH`D�VDGU¶DM�MRGD�X�LVKUDQL�VWDQRYQL^WYD�NRMH�QL�SUH�WRJ�SRYH`DZD�QLMH�ELOR�SRG�MRG�GHIL�
FLWDUQLP�UH¶LPRP"�

1D�SUYR�SLWDZH�VYH�MH�YL^H�RGJRYRUD��LVNXVWYD�L]�$XVWULMH��JGH�MH�SUH�QHNROLNR�JRGLQD�
XGYRVWUXaHQ� VDGU¶DM� .-� X� NXKLZVNRM� VROL�� JRYRUH� ]D� SRYH`DQX� LQFLGHQFX� *UDYHVRYH� EROHVWL�
������^WR�YD¶L�L�]D�QRYLML�L]YH^WDM�L]�/LEDQRQD�������2YGH�VH�WUHED�MR^�MHGDQSXW�RVYUQXWL�QD�
JRUH�FLWLUDQL�UDG�.LaL`D��QD¶DORVW��VDPR�QD�VUSVNRP�MH]LNX��ELR�QHGRVWXSDQ�^LURNRM�MDYQR�
VWL��� WUDQ]LWRUQR� SRYH`DZH� LQFLGHQFH� *UDYHVRYH� EROHVWL� MDYTDOR� VH� L� QD� WHUHQLPD� JGH� QLMH�
ELOR�R]ELTQLMH�HQGHPLMH�VWUXPH������

,]YH^WDMD�NRML�EL�VH�RGQRVLOL�QD�GUXJR�SRVWDYTHQR�SLWDZH��L]�UD]XPTLYLK�UD]ORJD�QH�
PD�PQRJR��0L�VPR�RSVHUYLUDOL�YL^HVWUXNR������SXWD��SRYH`DZH�LQFLGHQFH�*UDYHVRYH�EROHVWL��
X� 7LPRaNRP� 5HJLRQX� �,VWRaQD� 6UELMH��� VD� PDNVLPXPRP� X� ������ JRGLQL� �RNR� ���� QRYLK� EROH�
VQLND� X� RGQRVX� QD� ������ JRGL^ZH�� X� SHULRGX� RG� ������ GR� �������� 0DGD� QH� WUHED� LVNTXaLWL� QL�
GUXJH� HWLRSDWRJHQHWVNH� aLQLRFH�� FLT� RYRJ� VDRS^WHZD� MH� GD� SRNX^D� GD� VDJOHGD� XORJX� MRGD� X�
RYRM�SRMDYL��8WLFDM�SURPHQH�HYHQWXDOQH�JHQHWVNH�VWUXNWXUH�REROHOLK�PLQLPL]RYDOL�VPR�� MHU�
VX�VH�SRGDFL�RGQRVLOL�VDPR�QD�ÅDXWRKWRQR�VWDQRYQL^WYRµ�²�QLVX�XEURMDQL�VOXaDMHYL�REROHZD�
NRG� LPLJUDQDWD� QD� RYR� SRGUXaMH�� 8WLFDM� GUXJLK� ÅIDNWRUD� VSRTQH� VUHGLQHµ� SRVWHSHQR� VH� UD�
VYHWTDYD� X�WRNX� SRVOHGZLK� GRJD_DMD� NRML� XWLaX� QD� SRSXODFLMX� ^LUHJ� LOL� XCHJ� UHJLRQD�� AHU�
QRELOVNL�DNFLGHQW��SR�YUOR�EURMQLP�L]YH^WDMLPD�L]�]HPDTD�,VWRaQH�L�6UHGZH�(YURSH��QLMH�
LQGXNRYDR�SRUDVW�DXWRLPXQH�KLSHUWLUHR]H����������0DVRYQL�VWUHVRUQL�aLQLRFL�NRMLPD�MH�EL�
OR�L]ORCHQR�VWDQRYQL^WYR�L�RYRJ�GHOD�ELY^H�-XJRVODYLMH�X�SHULRGX�NRML�SUHWKRGL�QD^RM�RS�
VHUYDFLML�� ����������� JRGLQH� �UDVSDG� GUCDYH�� JUD_DQVNL� UDW� X� RNUXCHZX�� KLSHULQIODFLMD� L�
VRFLMDOQD� QHVLJXUQRVW��� ELOL� VX� EDU� SRGMHGQDNRJ� LQWHQ]LWHWD�� D� YHURYDWQR� L� EODCL� QHJR� RQL�
NRML� VX� VH� SRQRYR� MDYLOL� X� SHULRGX� ����������� JRGLQH� �JUD_DQVNL� UDW� X� VDPRM� 6UELML�� WM�� X� SR�
NUDMLQL�.RVRYR�L�0HWRKLMD��1$72�LQWHUYHQFLMD�L�QDM]DG�PDVRYQL�JUD_DQVNL�RWSRU�NRML�MH�UH�
]XOWLUDR� UX^HZHP� GLNWDWRUVNRJ� UHCLPD��� 3RPHQXWL� GRJD_DML� ]D� VDGD� QLVX� GRYHOL� GR� QRYRJ�
SRUDVWD�LQFLGHQFH�*UDYHVRYH�EROHVWL��,SDN��VWXGLMH�SUHFL]QRJ�WHVWLUDZD�XWLFDMD�VWUHVRUQLK�
aLQLODFD��NDR�L�QHNLK�GUXJLK��SX^HZH�FLJDUHWD��X�WRNX�VX��

5H]LPLUDMX`L�SRGDWNH�L�aLZHQLFH�NRMH�VH�RGQRVH�QD�PRJX`L��YHURYDWDQ��XWLFDM�NRUHNFL�
MH�VDGU¶DMD�MRGD�X�LVKUDQL�SRSXODFLMH�QD�NRMX�VH�L]YH^WDM�RGQRVL��QDSRPLZHPR��

�� 1D� WHUHQX� 5HJLRQD� 7LPRN� DNFLMRP� MRGQH� SURILODNVH� NRMD� VH� SURYRGL� RG� ������ JRGLQH��
�MRGLUDZHP� NXKZVNH� VROL� ]D� FHORNXSQX� XSRWUHEX� VD� ���PJ�.,� QD� ��NJ�� D� RG� ������ JRGLQH� VDPR�
VROL� ]D� TXGVNX� XSRWUHEX��� RGNORZHQ� MH� ELR� HYHQWXDOQR� SULVXWDQ� EOD¶L� MRGQL� GHILFLW�� 2YR�
GRNXPHQWXMHPR� SRGDFLPD� R� QLVNRM� SUHYDOHQFL� GLIX]QH� HXWLUHRLGQH� VWUXPH� NRG� ^NROVNH� GH�
FH��VWUXNWXURP�WLUHRLGQRJ�PRUELGLWHWD��SURVHaQLP�YUHGQRVWLPD�WHVWD�

� ���

,�XSWDNH�NRG�]GUDYLK�
RVRED�� NDR� L� PDORP� ]DVWXSTHQR^`X� ODNR� SRYL^HQLK� YUHGQRVWL� 76+� NRG� QHRQDWXVD�� 6YL� RYL�
SRGDFL�VH�RGQRVH�QD�SHULRG�SUH�������JRGLQH��NDGD�MH�VDYH]QRP�]DNRQVNRP�UHJXODWLYRP�SURSL�
VDQR�GD�VH�L]YU^L�NRUHNFLMD�.,�QD����PJ�SR���NJ�NXKLZVNH�VROL�]D�TXGVNX�XSRWUHEX���

�� 'YH�JRGLQH�SRVOH�WRJD�PL�VPR�UHJLVWURYDOL�]QDaDMDQ�SRUDVW�DXWRLPXQLK�KLSHUWLUHR�
]D��NRML�MH�GRVWLJDR�PDNVLPXP�������JRGLQH��2YDM�SRUDVW�MH�WUDQ]LWRUDQ�²�LQFLGHQFD�VH�SRVWH�
SHQR�YUD`D�QD�RQX�L]�������JRGLQH��0L�VPR��WDNR_H��UHJLVWURYDOL�L�SURVHaQR�VQL¶HZH�NRQFHQ�
WUDFMD�QHRQDWDOQRJ�76+�]D�SHULRG������������JRGLQH�X]�QDMQL¶H�YUHGQRVWL��������JRGLQH��,�RYD�
SRMDYD�MH�ELOD�WUDQ]LWRUQRJ�NDUDNWHUD�D�]D�ZX�YHURYDWQR�QH�SRVWRML�DOWHUQDWLYQR�WXPDaHZH��
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��� 3DXQNRYLF�1���3DXQNRYLF�-���3DYORYLF�2���3DXQRYLF�=���7KH�VLJQLILFDQW�LQFUHDVH�LQ�LQFLGHQFH�RI�*UD�
YHVo�GLVHDVH�LQ�(DVWHUQ�6HUELD�GXULQJ�WKH�FLYLO�ZDU�LQ�WKH�IRUPHU�<XJRVODYLD�������WR��������7K\URLG��
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���3DXQNRYLF� -��� 3DXQNRYLF� 1��� &RQWLQXRXV� PRQLWRULQJ� RI� WKH� DXWRLPPXQH� WK\URLG� GLVHDVH� GXULQJ� ���
\HDUV��HSLGHPLF� LQFUHDVH� LQ� LQFLGHQFH�RI�*UDYHVo�GLVHDVH� LQ� ODVW����\HDUV��GXULQJ�DQG�DIWHU� WKH�FLYLO�
ZDU�LQ�IRUPHU�<XJRVODYLD��-��(QGRFULQRO��,QYHVW������������VXSSO��WR�1R��������DEVWU�������

���/HFOHUH� -��)���6WUHVV� DQG�DXWRLPPXQH� WK\URLG�GLVHDVH�� ,Q��3HWHU�)���:LHUVLQJD�:���+RVWDOHN�8��7KH�
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+LJLMHQD�9,,�²�UDGRYL�,,�NRQJUHVD�SUHYHQWLYQH�PHGLFLQH��%HRJUDG����������������

��� 6LQDGLQRYL`� -�5��� +DQ� 5��� 'HILFLW� MRGD�� HQGHPVND� JX^DYRVW� L� MRGQD� SURILODNVD�� 3ROL�
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��� 3UDYLOQLN� R� NYDOLWHWX� NXKLZVNH� VROL� L� VROL� ]D� SUHKUDPEHQX� LQGXVWULMX�� 6O�� OLVW� 65-�
EU�������

��� .LaL`� 0��� 3UREOHPL� KLSHUWLUHR]H� X� WRNX� XYR_HZD� MRGQH� SURILODNVH� HQGHPVNH� WLUHR�
SDWVNH�GLVWURILMH��9RMQRVDQLWHWVNL�SUHJOHG������������������

���/DXUEHUJ�3���3HGHUVHQ�.��0���9HVWHUJDDUG�+���6LJJXUGVVRQ�*���+LJK�LQFLGHQFH�RI�PXOWLQRGXODU�WR[LF�
JRLWHU�LQ�WKH�HOGHUO\�SRSXODWLRQ�LQ�D�ORZ�LRGLQH�LQWDNH�DUHD�YV��KLJK�LQFLGHQFH�RI�*UDYHVo�GLVHDVH�LQ�WKH�
\RXQJ�LQ�D�KLJK� LRGLQH� LQWDNH�DUHD��FRPSDUDWLYH�VXUYH\V�RI� WK\URWR[LFRVLV�HSLGHPLRORJ\�LQ�(DVW�-X�
WODQG�'HQPDUN�DQG�,FHODQG��-��,QWHUQ��0HG����������������������

���6XEFRPPLWWHH�RI�WKH�(XURSHDQ�7K\URLG�$VVRFLDWLRQ�IRU�WKH�VWXG\�RI�HQGHPLF�JRLWHU�DQG�LRGLQH�GHILFL�
HQF\��*RLWHU�DQG�LRGLQH�GHILFLHQF\�LQ�(XURSH��/DQFHW��������������������

���� 5DP]LQ�6���=QDaDM�HQGHPVNH�VWUXPH��SUREOHPL�HSLGHPLRORJLMH�L�HWLRORJLMH�NRG�QDV��3U�
YL�MXJRVORYHQVNL�VLPSR]LMXP�R�JX^DYRVWL��%HRJUDG��������������

���� 'H4XHUYDLQH�)���&�:HJHOLQ���'HU�(QGHPLVFKH�.UHWLQLVPXV��6SULQJHU��%HUOLQ�������

���� 0RVWEHFN�$���*DOYLQ�*���%DXHU�3��HW�DO���7KH�LQFLGHQFH�RI�K\SHUWK\URLGLVP�LQ�$XVWULD�IURP������WR�
�����EHIRUH�DQG�DIWHU�DQ�LQFUHDVH�LQ�VDOW�LRGL]DWLRQ�LQ�������(-10�������������������

���� 0DFDURQ�&���$Q�HSLGHPLF�RI�K\SHUWK\URLGLVP�IROORZLQJ�VDOW�LRGLQDWLRQ�LQ�/HEDQRQ��-��0HG��/HEDQRQ��
������������������

���� 2VWDSHQNR�9��$���%HHEH�*���%ULOO�$��%���HW�DO���3UHYDOHQFH�RI�WK\URLG�DQWLERGLHV�LQ�WKH�%HODUXV��86$�
VWXG\�RI�WK\URLG�FDQFHU�DQG�RWKHU�WK\URLG�GLVHDVHV�IROORZLQJ�WKH�&KHUQRE\O�DFFLGHQW����WK�,QWHUQDWLR�
QDO�7K\URLG�&RQJUHVV��.\RWR�������3������

���� 6KLOLQ�'��(���6RPH�GDWD�DERXW�FOLQLFDO�VWDWH�DQG�KLVWRU\�RI�UDGLDWLRQ�H[SRVXUH�LQ�FKLOGUHQ�ZLWK�*UDYHVo�
GLVHDVH�UHFLGLQJ�DW�UDGLRFRQWDPLQDWHG�GXH�WR�&KHUQRE\O�DFFLGHQW�DUHDV�RI�5XVVLD��,ELGHP��3������


