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.DURWLG FLVLP W�P|UOHUL� VÕNOÕNOD D� NDURWLV NRP�
PXQLV ELIXUNDV\RQXQGD EXOXQDQ YH NDURWLV
FLVLPFL÷LQLQ SDUDJDQJOLRQLN K�FUHOHULQGHQ JHOL�
úHQ� \DYDú JHOLúLP J|VWHUHQ HQGHU W�P|UOHU�
GHQGLU� .DURWLV FLVLP W�P|UOHULQH ³NHPRGHN�
WRPD� SDUDJDQJOLRPD� QRQ�NURPDIILQ JDQJOLR�
PD´ JLEL LVLPOHU GH YHULOPHNWHGLU� 0DOLJQLWH\H
G|Q�úPH ULVNL �� RUDQÕQGDGÕU����

.OLQL÷LPL]GH VRQ ELU VHQH LoLQGH RSHUH HGLOHQ LNL
NDURWLG FLVLP W�P|UO� ROJX VXQXODUDN� GDKD
|QFH NOLQL÷LPL]GH RSHUH HGLOHQ �o ROJX YH LOJLOL
OLWHUDW�U DUDúWÕUÕODUDN J|]GHQ JHoLULOPLúWLU�
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2OJX �� &<� �� \DúÕQGD� NDGÕQ� LNL VHQHGHQ EHUL
ER\QXQ VD÷ WDUDIÕQGD EDúOD\DQ� JLWWLNoH E�\��
\HQ NLWOH QHGHQL\OH EDúYXUGX� 6D÷ VWHUQRNOHLGR�
PDVWRLG �6.0� DGHOH |Q�QGH� \DNODúÕN �[� FP

E�\�NO�÷�QGH KRUL]RQWDO HNVHQ LVWLNDPHWLQGH
PRELO NLWOH VDSWDQGÕ� 'RSSOHU 86* YH DQMLRJUDIL
LOH VD÷ NDURWLV ELIXUNDV\RQXQD RWXUDQ NLWOHQLQ�
HNVWHUQDO YH LQWHUQDO NDURWLG DUWHUOHUGHQ HúLW
EHVOHQGL÷L J|]OHQGL �5HVLP ����� øGUDU 9DQLO�
PDQGHOLNDVLW �90$� G�]H\L QRUPDO G�]H\GH
EXOXQGX� 2SHUDV\RQD DOÕQDQ KDVWDQÕQ� VXEDG�
YHQWLVLDO GLVHNVL\RQOD W�P|UDO NLWOHVL W�P�\OH
oÕNDUÕOGÕ� +DVWDQÕQ SRVWRSHUDWLI ELU VRUXQX
ROPDGÕ�

2OJX �� &&� �� \DúÕQGD NDGÕQ� %R\QXQ VD÷
WDUDIÕQGD � VHQHGLU D÷UÕ YH LNL VHQHGLU GH úLúOLN
\DNÕQPDODUÕ LOH JHOHQ KDVWD\D \DSÕODQ 86* YH
'RSSOHU 86* VRQXFXQGD� VD÷ NDURWLG DUWHU EL�
IXUNDV\RQXQGD� �[� FP E�\�NO�÷�QGH� G�]J�Q
NHQDUOÕ� KLSRHNRMHQ NLWOH VDSWDQGÕ�

.DURWLG FLVLP W�P|UOHUL� ER\XQ ODWHUDOLQGH YH VÕNOÕNOD NDURWLG ELIXUNDV\RQXQGD
EXOXQXUODU� $� .DURWLV NRPPXQLV ELIXUNDV\RQXQGD EXOXQDQ NDURWLV FLVLPFL÷LQLQ
SDUDJDQJOLRQLN K�FUHOHULQGHQ JHOLúPHNWHGLUOHU� .OLQL÷LPL]GH VRQ ELU VHQH LoLQGH
RSHUH HGLOHQ LNL NDURWLG FLVLP W�P|UO� ROJX VXQXODUDN� GDKD |QFH NOLQL÷LPL]GH
RSHUH HGLOHQ �o ROJX YH GL÷HU OLWHUDW�U ELOJLOHUL\OH WDUWÕúÕOGÕ� %R\XQ ODWHUDO E|OJH
NLWOHOHULQGH NDURWLG FLVLP W�P|U� GH |Q WDQÕGD G�ú�Q�OPHOL YH JHUHNOL
J|U�OG�÷�QGH SUHRSHUDWLI WHWNLNOHUH 'RSSOHU 86* YH DQMLRJUDIL GH HNOHQPHOLGLU�

$QDKWDU NHOLPHOHU� .DURWLG FLVLP W�P|U�� FHUUDKL HNVL]\RQ�

&DURWLG %RG\ 7XPRUV

&DURWLG ERG\ WXPRUV DUH IRXQG RQ WKH ODWHUDO QHFN� IUHTXHQWO\ LQ WKH FDURWLG
ELIXUFDWLRQ� 7KH\ RULJLQDWH IURP SDUDJDQJOLRQLF FHOOV RI FDURWLG ERG\� ZKLFK LV
ORFDWHG LQ WKH FDURWLG ELIXUFDWLRQ� 7ZR FDVHV� RSHUDWHG LQ RXU GHSDUWPHQW LQ
WKLV \HDU� ZHUH UHYLHZHG WRJHWKHU ZLWK WKUHH FDVHV RSHUDWHG SUHYLRXVO\� LQ WKH
OLJKW RI OLWHUDWXUH� &DURWLG ERG\ WXPRUV VKRXOG EH LQFOXGHG LQ WKH GLIIHUHQWLDO
GLDJQRVLV RI ODWHUDO QHFN PDVVHV DQG H[DPLQDWLRQ VKRXOG LQFOXGH 'RSSOHU 86*
DQG DQJLRJUDSK\ LI QHFHVVDU\�

.H\ ZRUGV� &DURWLG ERG\� VXUJLFDO H[FLVLRQ�
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5HVLP �� 2OJX �¶LQ SUHRSHUDWLI DQMLRJUDILN
J|U�Q�POHUL�

.DURWLG DUWHU DQMLRJUDILVLQGH VD÷ NDURWLV HNVWHU�
QD D÷ÕUOÕNOÕ RODUDN EHVOHQHQ NLWOH J|U�OG� �5HVLP
����� øGUDU 90$ G�]H\L QRUPDO EXOXQDQ KDVWD�
QÕQ W�P|UDO NLWOHVL� VXEDGYHQWLVLDO GLVHNVL\RQOD
E�W�Q�\OH oÕNDUÕOGÕ� +DVWDQÕQ SRVWRSHUDWLI VRUX�
QX ROPDGÕ�

5HVLP �� 2OJX �¶LQ SUHRSHUDWLI DQMLRJUDILN
J|U�Q�POHUL�

5HVLP �� 2OJX �¶QLQ SUHRSHUDWLI DQMLRJUDIL YH
SHURSHUDWLI J|U�Q�P��

5HVLP �� 2OJX �¶QLQ SUHRSHUDWLI DQMLRJUDIL YH
SHURSHUDWLI J|U�Q�P��



.DURWLG FLVLP W�P|UOHUL
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.DURWLG FLVLP W�P|UOHUL QDGLU ROPDNOD EHUDEHU�
ER\XQ ODWHUDOLQGH EXOXQDQ NLWOHOHUGH D\ÕUÕFÕ
WDQÕGD DNOD JHWLULOPHOLGLU� %R\XQ SDOSDV\RQXQGD
EX NLWOHQLQ |]HOOLNOH YHUWLNDO SODQGD ILNVH ROXS
KRUL]RQWDO SODQGD LVH PRELO ROPDVÕ D\ÕUÕFÕ WDQÕGD
|QHP WDúÕPDNWDGÕU� %XQODUD HN RODUDN SXOVDWLO
ELU NLWOH VDSWDQPDVÕ\OD GD NDURWLG FLVLP W�P|U�
G�ú�Q�OPHOL YH 'RSSOHU 86* LOH EHUDEHU DQMLR�
JUDILN WHWNLNOHU LVWHQPHOLGLU���� %L] GH ROJXODUÕ�
PÕ]GD EX EXOJXODUÕ J|]OH\HUHN� NDURWLG FLVLP
W�P|U� |Q WDQÕVÕ\OD 'RSSOHU 86* YH DQMLRJUDILN
WHWNLNOHUGHQ VRQUD WDQÕ\Õ NHVLQOHúWLUHUHN FHUUDKL
SODQODGÕN�

.DURWLG FLVLP W�P|UOHULQLQ� �� \Dú FLYDUÕQGD YH
NDGÕQ KDVWDODUGD� HUNHNOHUH RUDQOD GDKD ID]OD
J|U�OG�÷� EHOLUWLOPHNWHGLU���� %L]LP ROJXODUÕPÕ�
]ÕQ ELUL ��� GL÷HUL �� \DúÕQGD YH LNLVL GH NDGÕQGÕ�
'DKD |QFHNL �o ROJXPX] GD NDGÕQGÕ��

/H]\RQODUÕQ oR÷X \DYDú E�\�U� D÷UÕVÕ]GÕU� ELU�
GHQ ID]OD ORNDOL]DV\RQGD JHOLúHELOLU� IRQNVL\RQ
J|VWHUHELOLU YH �� RUDQÕQGD PDOLJQ RODELOLU����
øNL ROJXPX]GD GD LNL VHQHOLN E�\�PH KLND\HVL
DOÕQGÕ� %LU ROJXPX]GD NLWOHQLQ� ER\XQGDNL Q|URO
\DSÕODUD EDVNÕVÕ\OD D÷UÕ \DNÕQPDVÕ YDUGÕ� 2OJXOD�
UÕPÕ]GD �� VDDWOLN LGUDUGD 90$ G�]H\L QRUPDO
EXOXQGX YH KLoELU ROJXPX]GD PDOLJQLWH EHOLUWL�
OHULQH UDVWODQPDGÕ�

.DURWLG FLVLP W�P|UOHULQLQ WDQÕVÕQGD 86*�
'RSSOHU 86*� NRQWUDVWOÕ %7� 05* NXOODQÕOPD�
VÕQD UD÷PHQ HQ JHoHUOL \|QWHP DQMLRJUDILGLU�
2OJXODUÕPÕ]GD XFX] YH QRQ�LQYD]LI ROPDVÕ QHGH�
QL\OH |QFH 'RSSOHU 86* LOH NDURWLG FLVLP
W�P|U� |Q WDQÕVÕ NRQXOGX� DUGÕQGDQ DQMLRJUDIL
LOH NHVLQ WDQÕ NHVLQOHúWLULOGL� %�\�N W�P|UOHUGH
DQMLRJUDILGH NRQWUDODWHUDO :LOOLV E|OJHVLQGHNL
NDQODQPD GD |Oo�OHUHN� SUHRSHUDWLI RODUDN DQ�
MLRJUDIL HVQDVÕQGD HPEROL]DV\RQ X\JXODQDELO�
PHNWHGLU����� +LoELU ROJXPX]GD SUHRSHUDWLI HP�
EROL]DV\RQ X\JXODQPDVÕQD JHUHN J|U�OPHGL�

&HUUDKL WHGDYLGH HVDV \|QWHP VXEDGYHQWLV\DO
NHVNLQ GLVHNVL\RQGXU� $PHOL\DW VÕUDVÕQGD RODVÕ
NDURWLV LQWHUQD YH NRPPXQLV \DUDODQPDODUÕQGD
\DUGÕPFÕ ROPDODUÕ LoLQ� SUHRSHUDWLI GDPDU
FHUUDKLVL LOH NRQV�OWH HGLOPHOLGLU�� %L]LP KLoELU
ROJXPX]GD GDPDU FHUUDKLVLQLQ \DUGÕPÕQD JHUHN
NDOPDPÕúWÕU� 2SHUDV\RQ VÕUDVÕQGD W�P|UH
NRPúX Q|UDO \DSÕODU NRUXQPDOÕGÕU��

7HGDYLGH UDG\RUH]LVWDQ ROPDODUÕ QHGHQL\OH
UDG\RWHUDSLQLQ |QHPOL ELU \HUL \RNWXU� $QFDN
E�\�N W�P|UOHUGH� RSHUDV\RQ ULVNL \�NVHN RODQ
ROJXODUGD� PDOLJQ YH PHWDVWD] EXOXQDQODUGD
UDG\RWHUDSL X\JXODQDELOPHNWHGLU���� +LoELU ROJX�
PX]D UDG\RWHUDSL X\JXODQPDGÕ�

*HQLú VHULOHUGH FHUUDKLGH PRUWDOLWH YH Q�NV
RUDQÕ ��� RODUDN ELOGLULOHQ NDURWLG FLVLP W�P|U�
OHULQGH� KDVWD YH \DNÕQODUÕ SUHRSHUDWLI ELOJLOHQ�
GLULOPHOL YH GLNNDWOL VXEDGYHQWLV\DO GLVHNVL\RQ
X\JXODQPDOÕGÕU�
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�� gQFHO 6� 7RSDOR÷OX ø� 8÷X] 0=� *�QH\ g� $UGÕo 1� *ORPXV 7�P|UOHUL�
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�� g]EDNÕU 0� $OD\XUW $� %�NHW g� .ÕUPDQ 0� %LOND\ g� 'XUPD] ø� .DURWLV
&LVLP 7�P|UOHUL� 7�UN +HPDWRORML�2QNRORML 'HUJLVL ������ ������ �����

�� :D[ 0.� %ULDQW 7'5� &DURWLG ERG\ WXPRUV� $ UHYLHZ� - 2WRODU\QJRO ���
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�� .HWHQFL ø� &HPLOR÷OX 5� .DUDJ|] %� .DURWLG &LVLP 7�P|U�� 7�UN 25/ $UúLYL
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�� &HUUDKR÷OX 0� $WHú $� &HYL] 0� %DúR÷OX $� <HNHOHU ø� /HYHQW $� %HFLW 1�
.RoDN +� ³&DURWLG %RG\ 7�P|UOHUL´� <HQL 7ÕS 'HUJLVL ������ ����� �����

�� $\GÕQ $� dÕUDOÕN +� 6D\GDP /� .Õ]ÕOD\ $� 0Õ]UDN %� .DURWLV &LVLP
3DUDJDQJOLRPDVÕ� 7XUNLVK -RXUQDO 2I 1HRSODVLD ����� ������ �����

�� &LQJL (� (UNXú 6� &LQJL &� .HVLN &� 0XWOX 0� 3DUDJQJOLRPD �&DURWLG %RG\
7�P|U��� 7�UN 2WRODU\QJRORML $UúLYL ��� ������ �����

�� $QDQG 9.� $OHPDU *2� 6DQGHUV 76 � 0DQDJHPHQW 2I 7KH øQWHUQDO
&DURWLG $UWHU\ 'XULQJ &DURWLG %RG\ 7�P|U 6XUJHU\� /DU\QJRVFRSH ����
�������� 0DUFK �����

��� 'LFNLQVRQ 3+� *ULIILQ 60� *X\ $-� 0F 1HLO ,) � &DURWLG %RG\ 7XPRXU� ��
\HDUV H[SHULHQFH� %U - 6XUJ ��������� -DQXDU\ �����


