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/LWLMXP� �/L�� MH� OHN� VD� ^LURNRP� SULPHQRP� X� OHaHZX� PDQLaQRJ� VLQGURPD�� NDNR� QD�
SRaHWNX� EROHVWL�� WDNR� L� WHUDSLML� RGU¶DZD� X� ID]L� UHPLVLMH� PDQLaQR� GHSUHVLYQH� �0'��
SVLKR]H�� =QDaDMQR� QH¶HTHQR� GHMVWYR� OLWLMXPD� SUHGVWDYTD� XWLFDM� QD� RVRYLQX� KLSRWDODPXV�
KLSRIL]D�WLURLGQD� ¶OH]GD� �+37��� 1DMaH^`H� VH� X� OLWHUDWXUL� RSLVXMH� KLSRWLURLGL]DP� LDNR�
SRVWRMH�L�VOXaDMHYL�KLSHUWLURLGL]PD��6LPSWRPL�RYRJ�SRUHPH`DMD�PRJX�X]URNRYDWL�SRJUH^QX�
SURFHQX� HILNDVQRVWL� OHaHZD� RVQRYQH� EROHVWL�� 8� FLTX� LVSLWLYDZD� XaHVWDORVWL�� HWLRORJLMH�
L� ]QDaDMD� SRUHPH`DMD� IXQNFLMH� ^WLWDVWH� ¶OH]GH� SUD`HQD� VX� ��� NRQVHNXWLYQD� SDFLMHQWD� QD�
WHUDSLML� /L�� 8� VHUXPX� VX� RGUH_LYDQL� 7�� L� 76+�� DQWLWLUHRJOREXOLQVND� DQWLWHOD� �7*$E���
DQWLWLUHRSHURNVLGD]D� DQWLWHOD� �732$E��� 3DFLMHQWL� VX� SUHPD� YUHGQRVWLPD�76+� SRGHTHQL� X�
JUXSH�� HXWLURLGQL� L� KLSRWLURLGQL� �VXENOLQLaNL� L� NOLQLaNL�� 76+� !� ���� P8�/���
+LSRWLURLGL]DP� GRND]DQ� MH� X� �� OLWLMXPRP� WUHWLUDQLK� SDFLMHQDWD� ��������� RG� WRJD� VX� ��
SDFLMHQWD� LPDOD� NOLQLaNL� LVSRTHQ� KLSRWLURLGL]DP� �7�� �� ��QPRO�/��� D� �� LVSLWDQLN� MH� LPDR�
VXENOLQLaNL� REOLN� EROHVWL� �7�� !� ��QPRO�/��� 6WDWLVWLaND� REUDGD� XUD_HQD� MH� 3HDUVRQ�RYLP�
WHVWRP�NRUHODFLMH��1D_HQD�MH�]QDaDMQD�NRUHODFLMD�L]PH_X�GX¶LQH�SULPHQH�/L� L�76+� �S ��������
U �������� D� MR^� L]UD¶HQLMD� L]PH_X� GX¶LQH� OHaHZD�/L� L�7*$E� �S�������� U ������� L�/L�L�732$E�
�S��������U �������� 2YL� UH]XOWDWL� XND]XMX� QD� SRYH]DQRVWL� NRUL^`HZD�/L� L� KLSRWLURLGL]PD�� R�
aHPX� WUHED� YRGLWL� UDaXQD� R� HYDOXDFLML� VLPSWRPD�0'� SVLKR]H�� 1DVWDQDN� SRUHPH`DMD� VH� PR¶H�
REMDVQLWL�XWLFDMHP�/L�QD�QDVWDQDN�WLURLGLWLVD��

892'�

6ROL� OLWLMXPD� �/LWKLXP�FDUERQDW�� NRULVWH� VH� X� OHaHZX� PDQLMDNDOQR� GHSUHVLYQH� SVLKR]H��
NDNR�]D�LQLFLMDOQX�WHUDSLMX�X�WRNX�DNXWQR�LVSRTHQH�EROHVWL��WDNR�L�X�WHUDSLML�RGU¶DZD��2YR�
SRGUD]XPHYD� GXJRWUDMQX� SULPHQX� OHND� NRML� LPD� ]QDaDMQR� QH¶HTHQR� GHMVWYR� QD� RVRYLQX�
KLSRWDODPXV�KLSRIL]D� WLURLGQD� ¶OH]GD�� 8� OLWHUDWXUL� VH� QDMaH^`H� RSLVXMH� KLSRWLURLGL]DP��
LDNR� VX� SR]QDWL� L� VSRUDGLaQL� VOXaDMHYL� KLSHUWLURLGL]PD�� �������� /LWLMXP� VH� NRQFHQWUXMH� X�
`HOLMDPD� ^WLWQH� ¶OH]GH� L� LQKLELUD� SUHX]LPDZH� MRGD� L]� FLUNXODFLMH�� ^WR� VPDZXMH�
UDVSRORCLYX� NRQFHQWUDFLMX� MRGD� NRMX� WLURFLWL� NRULVWH� ]D� VWYDUDZH� WLURLGQLK� KRUPRQD� �����
8]� WR� MH� VPDZHQR� L� VSDMDZH� MRGWLUR]LQD� X� PRQRMRGWLUR]LQ� �0,7�� L� GLMRGWLUR]LQ� �',7��� D�
VWUXNWXUD� WLURJOREXOLQD� MH� SURPHZHQD�� ���� 7HUDSLMD� RYLP� OHNRP� LQKLELUD� L� RVORED_DZH�
JRWRYRJ� KRUPRQD� L]� ¶OH]GH�� ���� 3RVWRMH� MR^� GYD� HNVSHULPHQWDOQD� UH]XOWDWD� R� XWLFDMX�/L� QD�
+37� RVRYLQX� NRMD� MR^� QLVX� SRWYU_HQD� QD� KXPDQRM� SRSXODFLML�� DOL� VX� GRND]DQD� QD�
ODERUDWRULMVNLP� ¶LYRWLZDPD�� 7R� VX� VPDZHQD� DNWLYQRVW� �� GHMRGLQD]H� WLS� ��� NRMD� LPD� ]DGDWDN�
GD� REH]EHGL� LQWUDFHOXODUQL� 7��� L� �� GHMRGLQD]H� WLS� ��� NRMD� LQDNWLYLUD� L� 7�� L� 7��� L� SRMDaDQD�
WUDQVNULSFLMD�P�51.� ]D� DOID� L� EHWD� VXEMHGLQLFH� UHFHSWRUD� ]D� WLURLGQL� KRUPRQ� X� NRUWHNVX�
SDFRYD�� D� VPDZHQD� X� KLSRWDODPXVX�� ���� 0DQLIHVWDFLMH� RYRJ� XWLFDMD� VX� SRYL^HQD�
NRQFHQWUDFLMD� WLUHRVWLPXOLUDMX`HJ� KRUPRQD� X� VHUXPX�� VPDZHQD� NRQFHQWUDFLMD� 7�� L�
UHODWLYQR� QHSURPHZHQD� YUHGQRVW� 7���:HHWKPDQ� L� VDUDGQLFL� RSLVXMX� L� PRGLILNDFLMX� LPXQRJ�
RGJRYRUD� XGUX¶HQX� VD� SRMDYRP� DQWLWLURSHURNVLGD]QLK� DQWLWHOD� �752$E��� ���� 2YL� SDFLMHQWL�
SRQHNDG� LVSRTDYDMX� NOLQLaNH� VLPSWRPH� L� ]QDNH� KLSRWLURLGL]PD�� D� PRJX�� X� PDZHP� EURMX�
VOXaDMHYD� XVORYLWL� SRMDYX� VWUXPH�� LOL� MR^� UH_H�� RIWDOPRSDWLMH�� 3UHPD� QDMQRYLMLP�
NULWHULMXPLPD�� KLSRWLURLGL]DP� VH� GHOL� QD� VXENOLQLaNL�� NRML� SRGUD]XPHYD� SRYL^HQX�
YUHGQRVW� 76+� L� QRUPDOQX� NRQFHQWUDFLMX� 7��� L� NOLQLaNL� LVSRTHQL� KLSRWLURLGL]DP�� NRML�
SRUHG� SRYL^HQH� YUHGQRVWL� 76+� SRGUD]XPHYD� L� 7�� LVSRG� QRUPDOH�� GRN� VH� LVSRTDYDZX�
VLPSWRPD� L� ]QDNRYD� EROHVWL� QH� SULGDMH� SUHVXGDQ� ]QDaDM� X� GLMDJQR]L�� 3VLKLaND� GHSUHVLMD� MH�



aHVWD� RGOLND� KLSRWLURLGQLK� TXGL� NRMD� PR¶H� ELWL� SUHYL_HQD� X� SURFHQL� XVSHKD� WHUDSLMH�
RVQRYQRJ� RERTHZD�� =DWR� MH� YD¶QR� XUDGLWL�76+� VNULQLQJ� NRG� VYLK� SVLKLMDWULMVNLK� EROHVQLND�
NRML�X�WHUDSLML�NRULVWH�/L��

,VSLWDQLFL�L�PHWRGH�

5HWURVSHNWLYQRP� VWXGLMRP� VX� REXKYD`HQD� ��� NRQVHNXWLYQD� SVLKLMDWULMVND� SDFLMHQWD��
NRMD� VX� OHaHQD� QD� ,QVWLWXWX� ]D� SVLKLMDWULMX� Å'U� /D]D� /D]DUHYL`µ� X� %HRJUDGX� X� SHULRGX� RG�
������GR�������JRGLQH��2G�WRJD�MH�ELOR����CHQD�L���PX^NDUFD��SURVHaQH�VWDURVWL����JRGLQD��RG�
���GR����JRGLQD���

/LWLMXP�NDUERQDW�NRML�SURL]YRGL�65%2/(.�GDYDQ�LP�MH�SUHPD�WHUDSLMVNRP�SURWRNROX�
NRML� VH� RELaQR� SULPHZXMH� X� RYDNYLP� VOXaDMHYLPD� X� SVLKLMDWULML�� WM�� LQLFLMDOQR� GR� OLWHPLMH�
���� GR� ���� P(T�� D� ]DWLP� X� GR]L� RGU¶DYDZD� RG� ���� GR� ���� P(T�� ^WR� RGJRYDUD� ���PJ� OLWLMXP�
NDUERQDWD�SHU�RV��

7HUDSLMD�MH�WUDMDOD�RG����GR�����PHVHFL��
2G� SDUDPHWDUD� MH� RGUH_LYDQR�� 7�� L� 76+� SUH� L� SRVOH� WHUDSLMH� 5,$� PHWRGRP� L�

DQWLWLURJOREXOLQVND� DQWLWHOD� L� DQWLWLURSHURNVLGD]QD� DQWLWHOD� QD� NUDMX� LVSLWLYDZD�
PHWRGRP�KHPDJOXWLQDFLMH��

6WDWLVWLaND�REUDGD�SRGDWDND�MH�L]YU^HQD�3HDUVRQ�RYLP�WHVWRP�NRUHODFLMH��
,VSLWLYDZH�MH�RGREULR�ORNDOQL�HWQLaNL�NRPLWHW��

5H]XOWDWL�

3DFLMHQWL� VX� SUHPD� YUHGQRVWLPD� 76+� SRGHTHQL� X� GYH� JUXSH�� HXWLURLGQL� L�
KLSRWLURLGQL��*UXSD�KLSRWLURLGQLK�MH�REXKYDWLOD�L�NOLQLaNL�L�VXENOLQLaNL�KLSRWLURLGQH��
.DR� NULWHULMXP� ]D� FXW� RII� X]HWD� MH� YUHGQRVW� 76+!�� P8�/�� 3UH� SRaHWND� WHUDSLMH� QLMH� ELOR�
KLSRWLURLGQLK�� RGQRVQR�� VYL� EROHVQLFL� VX� LPDOL� YUHGQRVWL� 7�� L�76+� X� JUDQLFDPD� QRUPDOH�
�7�!��QPRO�/��76+��P8�O���

8� WRNX� ]DYU^QRJ� LVSLWLYDZD� �� LVSLWDQLND� �������� VH� QD^OR� SUHPD� QDYHGHQLP�
NULWHULMXPLPD�X�JUXSL�ÅKLSRWLURLGQLµ����NOLQLaNL�LVSRTHQD�L���VXENOLQLaNL���D������������
X�JUXSL�ÅHXWLURLGQLµ��6OLND�����
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6OLND����

3UD`HQ� MH�76+� X� ]DYLVQRVWL� RG� GX¶LQH� WUDMDZD� WHUDSLMH�� NDR� L� WLWDU�7*$E� L�732$E�
WDNR_H�X�]DYLVQRVWL�RG�GX¶LQH�WHUDSLMH��5H]XOWDWL�VX�SULND]DQL�X�WDEHOL��6OLND�����
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6OLND����

1D_HQR�MH�GD�SRVWRML�SRYH]DQRVW�L]PH_X�GX¶LQH�OHaHZD�L�76+��S ������U ��������WUDMDZD�
WHUDSLMH�OLWLMXPRP�L�7*$E��S�������U ��������

=$.48A$.�,�',6.86,-$�

3UHPD� GRELMHQLP� UH]XOWDWLPD� SRVWRML� ]QDaDMQD� NRUHODFLMD� L]PH_X� GX¶LQH� OLWLMXP�
NDUERQDWRP� L��76+� QD� NUDMX� WHUDSLMH� �S ������ U �������� WLWUD�7*$E� �S������� U ��������732$E�
�S�������U ��������

2YL� ]DNTXaFL� MR^� MHGQRP� SRWYU_XMX� GD� MH� WHUDSLMD�/L� LQGLNDFLMD� ]D� SURYHUX� IXQNFLMH�
^WLWDVWH� ¶OH]GH�� 3RVWDYTD� VH� SLWDZH�� 'D� OL� OLWLMXP� PRGLILNXMH� LPXQL� RGJRYRU� NRG� RVRED�
NRMH� VX� SUH� WHUDSLMH� LPDOH� SUHGLVSR]LFLMH� ]D� QDVWDQDN� KLSRWLURLGL]PD� LOL� WR� PR¶H� XUDGLWL�
NRG�VYDNRJ"�

.DNR� VH� NOLQLaNH� VOLNH� 0'� SVLKR]H� L� KLSRWLURLGL]PD� GHOLPLaQR� SUHNODSDMX��
SRWUHEQR�MH�YRGLWL�UDaXQD�SULOLNRP�HYDOXDFLMH�UH]XOWDWD�WHUDSLMH�0'�SVLKR]H��

/,7(5$785$�

���'HRGKDU�6��'���6LQJK�%���3DWKDN�&��0���6KDUDQ�3���.XOKUD��3���������7K\URLG�IXQFWLRQV�LQ�OLWKLXXP�

WUHDWHG�SV\FKLDWULF�SDWLHQWV��D�FURVV�VHFWLRQDO�VWXG\��%LRO��7UDFH��(OHP��5HV����������²����

���:HHWPDQ�$S���������)RUWQLJKWO\�5HYLHZ��+\SRWK\URLGLVP��6FUHHQLQJ�DQG�6XEFOLQLFDO�'LVHDVH��%��0��
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��� /D]DUXV� -�� +��� ����� 7KH� HIIHFWV� RI� OLWKLXP� WKHUDS\� RQ� WK\URLG� DQG� WK\ULWURSLQ�UHOHDVLQJ� KRUPRQ��
7K\URLG��2FW����������²����

��� .OHLQHU� -��� $OWVKXOHU� /��� +HQGULFN� 9��� +HUVKPDQ� -�� 0��� ������ /LWKLXP�LQGXFHG� VXEFOLQLFDO�

K\SRWK\URLGLVP��UHYLHZ�RI�WKH�OLWHUDWXUH�DQG�JXLGHOLQHV�IRU�WUHDWPHQW��-��&OLQ��3V\FKLDWU\� ����� ���²
����

���+DKQ�&��*���3DZO\N�$��&���:K\EURZ�3��&���*\ODL�/���7HMDQL�%XWW�60���������/LWKLXP�DGPLQLVWUDWLRQ�

DIIHFWV�JHQH�H[SUHVVLRQ�RI�WK\URLGKRUPRQH�UHFHSWRUV�LQ�UDW�EUDLQ��/LIH�6FL������������²�����


