
�

3HQWDFLNOXVRV�V]WHURLGRN�V]LQWp]LVH�KRPRJpQNDWDOLWLNXV�pV�

FLNORDGGtFLyV�UHDNFLyNEDQ�

�

�

'RNWRUL��3K'��pUWHNH]pV�Wp]LVHL�

�

�

�

�

�

.pV]tWHWWH���

-HJHV�*\|UJ\�

�

�

�

�

�

9HV]SUpPL�(J\HWHP�

6]HUYHV�.pPLD�7DQV]pN�

9HV]SUpP�

�����

�



� ��

,��(O ]PpQ\HN��FpONLW ]pV�

$� SUHSDUDWtY� V]HUYHV� NpPLD� D]� XWyEEL� LG EHQ� HJ\UH� J\DNUDEEDQ� DONDOPD]]D� D�

KRPRJpQNDWDOLWLNXV�UHDNFLyNDW�D�NtYiQW�WHUPpN�HO iOOtWiViUD��(]�I OHJ�D�UHDNFLyN�QDJ\�

V]HOHNWLYLWiViQDN�N|V]|QKHW ��$�V]LQWp]LVHN�LSDUL�DONDOPD]iViQDN�D]�V]DE�KDWiUW��KRJ\�

PpJ�FVDN�QpKiQ\�HVHWEHQ�VLNHU�OW�D�NDWDOL]iWRURN�UHJHQHUiOiViW�PHJROGDQL��(�UHDNFLyN�

DONDOPD]iVD�MHOHQOHJ�RO\DQ�HVHWHNEHQ�OHKHW�LQGRNROW��DKRO�GUiJD�WHUPpNHN�HO iOOtWiViUD�
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PROHNXOiNUD�LV�NLWHUMHV]WLN���
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6WLOOH�UHDNFLy� pV� DGGtFLy� DONDOPD]iViYDO� Q\HUKHW N� GLpQHN�� $� SHQWDFLNOXVRV�
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WHUPpNHN� V]HUNH]HWpW� N�O|QE|] � N�O|QE|] � VSHNWURV]NySLDL� PyGV]HUHNNHO� �,5�� *&�

06��06��105�WHFKQLNiN��KDWiUR]WDP�PHJ��(]HN�N|]�O�LV�NLHPHONHG �V]HUHSH�YROW�D�

NpWGLPHQ]LyV� 105� WHFKQLNiNQDN� �
�
+�

�
+�&26<�� YDODPLQW� D� SRODUL]iFLyWUDQV]IHUHQ�

DODSXOy�PyGV]HUHNQHN��PLQW�SO��D�'(37��

,,,��ÒM�WXGRPiQ\RV�HUHGPpQ\HN�
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UHDNFLyNpV]VpJ�� PLQG� V]HOHNWLYLWiV� V]HPSRQWMiEyO� D� IXPiUVDY� pV]WHUHL� EL]RQ\XOWDN� D�
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KLGURV]LOLOH]pVVHO� V]WHUiQYi]DV�GLpQHNHW� DODNtWRWWDP� NL�� $� GLpQHN� PHOOHWW� D]RQEDQ�

KLGURJpQH]HWW� pV� GHKLGURJpQH]HWW� V]iUPD]pNRN� LV� NHOHWNH]WHN�� 7|EEIpOH�

NDWDOL]iWRUUHQGV]HUW� YL]VJiOWDP� D� KLGURV]LOLOH]pV� VRUiQ�� N�O|QE|] � 5K��� 3W��� pV� 3G�
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0XQNiP� VRUiQ� ��� SHQWDFLNOXVRV� V]WHUiQYi]DV� YHJ\�OHWHW� iOOtWRWWDP� HO �� 0LQW�

ELROyJLDLODJ� DNWtY� DQ\DJRN�� YDJ\� D]RN� SUHNXU]RUDL� D� NpV EELHNEHQ� MHOHQW VpJHW�
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YDQ�� $]� ~M� J\ U � NLDODNtWiViYDO� H]� D� KDWiV� LV� YiOWR]KDW�� $]� (� J\ U Q� NLDODNtWRWW� ~M�

IXQNFLyV�FVRSRUWRN�HJ\UpV]W�NLW Q �OHKHW VpJHW�EL]WRVtWDQDN�WRYiEEL�ELROyJLDLODJ�DNWtY�

V]iUPD]pNRN� NLDODNtWiViUD�� PiVUpV]W� MHOHQW VHQ� PRGyVtWKDWMiN� D]� DODSYHJ\�OHW�

SRODULWiViW� �� D� NDUER[LO�FVRSRUWRN� V]iPiQDN� Q|YHOpVpYHO� SO�� MHOHQW VHQ� Q|YHOKHW � D�

Yt]EHQ�YDOy�ROGDKDWyViJ���

9�� $� GRNWRUL� pUWHNH]pV� WpPDN|UpKH]� NDSFVROyGy� WXGRPiQ\RV�

N|]OHPpQ\HN�5��pV�HO DGiVRN�3��

.|]OHPpQ\HN��

5���6NRGD�)|OGHV��5���-HJHV��*\���.ROOiU��/���+RUYiWK��-���7XED��=����

)DFLOH��+LJK�\LHOGLQJ�6\QWKHVLV�RI�1RYHO�3HQWDF\FOLF�6WHURLGV���

7HWUDKHGURQ�/HWW������������������

�

5���6NRGD�)|OGHV��5���-HJHV��*\���.ROOiU��/���+RUYiWK��-���7XED��=����

6\QWKHVLV� RI� 3HQWDF\FOLF� 6WHURLGV� YLD� 7DQGHP� 6WLOOH�&RXSOLQJ� DQG� 'LHOV�$OGHU�

5HDFWLRQ���

-��2UJ��&KHP�����������������������

�

6L(W �
�4�s�3�2�

�2�9�j�j�

6L(W � �4�s�3�2�

�2�9�j�j�

6L(W �

+
&22(W

&22(W

QLQFV�FLNORDGGtFLyV�WHUPpN

�



� ��

5���-HJHV��*\���6NRGD�)|OGHV��5����.ROOiU��/���+RUYiWK��-���7XED��=����

7KH� 6\QWKHVLV� RI� 3HQWDF\FOLF� 6WHURLGDO� 3RO\HVWHUV� LQ� &RQVHFXWLYH� +HFN�� DQG� 'LHOV�

$OGHU�5HDFWLRQV���

7HWUDKHGURQ�����������������

�

5���-HJHV��*\���6NRGD�)|OGHV��5����.ROOiU��/���3LQWpU��=���+RUYiWK��-���7XED��=�����

&RQVHFXWLYH� 6WLOOH�FRXSOLQJ�K\GURVLO\ODWLRQ�'LHOV�$OGHU� 5HDFWLRQV� RI� ���LRGR��D�

DQGURVW����HQH���

-�0RO�&DW������������������������

�

�

(O DGiVRN��

3���-HJHV�*\��6NRGiQp�)|OGHV�5��

6]WHUiQYi]DN�(�J\ U MpQHN�NLDODNtWiVD��S�����

.pPLDL�(O DGyL�1DSRN��6]HJHG�

���������������

�

3���6NRGD�)|OGHV��5���-HJHV��*\���.ROOiU��/���+RUYiWK��-���7XED��=�����

6\QWKHVLV�RI�1RYHO�3HQWDF\FOLF�6WHURLGV�YLD�7DQGHP�6WLOOH��DQG�'LHOV�$OGHU�5HDFWLRQV�

��
� �

�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�2UJDQLF�6\QWKHVLV��$PVWHUGDP�������������������

�

3���-HJHV�*\���6NRGiQp�)|OGHV�5��

6]WHURLGRN�iWDODNtWiVD�NDSFVROiVL�pV�'LHOV�$OGHU�UHDNFLyEDQ��9(���S�������

2UV]iJRV�7XGRPiQ\RV�'LiNNRQIHUHQFLD��3pFV���

���������������

�

3���-HJHV�*\���6NRGiQp�)|OGHV�5����.ROOiU�/���+RUYiWK�-���7XED�=���

3HQWDFLNOXVRV� V]WHURLGRN� NLDODNtWiVD� KRPRJpQNDWDOLWLNXV� NDSFVROiVL� pV� D]W� N|YHW �

'LHOV�$OGHU�UHDNFLyEDQ�

9HJ\pV]NRQIHUHQFLD��6LyIRN��

���������������

�

3���6NRGD�)|OGHV��5���-HJHV��*\���.ROOiU��/���+RUYiWK��-���7XED��=�����

6\QWKHVLV�RI�3HQWDF\FOLF�6WHURLGV�YLD�7DQGHP�+RPRJHQHRXV�&DWDO\WLF�&RXSOLQJ�DQG�

'LHOV�$OGHU�UHDFWLRQ��S������

,QWHUQDWLRQDO�6FKRRO�RI�2UJDQRPHWDOOLF�&KHPLVWU\��&DPHULQR��,WDO\�

��������������������

�

3���6NRGD�)|OGHV��5���-HJHV��*\���.ROOiU��/���+RUYiWK��-���7XED��=�����

6\QWKHVLV� RI� 1RYHO� 6WHURLGV� YLD� RQH�SRW� +RPRJHQHRXV� &DWDO\WLF� &RXSOLQJ� DQG�

+\GURVLO\ODWLRQ�5HDFWLRQ��%�����

;9,,,
� �

��,QWHUQDWLRQDO�&RQIHUHQFH�RQ�2UJDQRPHWDOOLF�&KHPLVWU\��0XQLFK��*HUPDQ\���

����������������������

�

�



� ���

9,�� $� GRNWRUL� pUWHNH]pV� WpPDN|UpKH]� V]RURVDQ� QHP� NDSFVROyGy�

WXGRPiQ\RV�N|]OHPpQ\HN�

6WXUP�� 7��� :HLVVHQVWHLQHU�� :��� 0HUHLWHU�� .��� .pJO��7��� -HJHV��*\���3HW F]��*\���

.ROOiU��/����

3ODWLQXP�FRPSOH[HV�RI�KHWHURDQQXODU\�EULGJHG�KHWHURELGHQWDWH�IHUURFHQ\O�GLSKRVSKLQH�

OLJDQGV��WKHLU�PROHFXODU�VWUXFWXUH�DQG�WKHLU�XVH�LQ�FDWDO\WLF�FDUERQ\ODWLRQ�UHDFWLRQV���

-��2UJDQRPHW��&KHP������������������������

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



� ���

�

�

�

�


