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9HJJLH�
*HPHQJGH�VOD�_�JURHQWHZUDS�_�DYRFDGRVSUHDG�_�FKHUU\�WRPDDWMHV�_
URGH�XL�_�KXLVJHPDDNWH�DwROL�

�����FP�&DSUHVH �
*HPHQJGH�VOD�_�SHVWR�_�JHURRVWHUGH�SLMQERRPSLWWHQ�_�PR]]DUHOOD�_�
WRPDDW�

����FP�%/7�
*HPHQJGH�VOD�_�JHURRNWH�NLS�_�SLQGD
V�_�SDUPH]DDQVH�NDDV�_�WRPDDW�_�
JHNRRNW�HL�_�VSHNMHV�_�KXLVJHPDDNWH�DwROL�

�����FP�&KLFNHQ�+RQH\
*HPHQJGH�VOD�_�NLSÀOHW�_�JHURRVWHUGH�SLMQERRPSLWWHQ�_�WRPDDW�_�
SDUPH]DDQVH�NDDV�_�JHNRRNW�HL�_�VSHNMHV�_� �_ERVXL �
KXLVJHPDDNWH�KRQLQJPRVWHUG�VDXV�

�����FP�3XOOHG�&KLFNHQ �
*HPHQJGH�VOD�_�SXOOHG�FKLFNHQ�_�FKHUU\�WRPDDWMHV�_�ERVXL�_
KXLVJHPDDNWH�SXOOHG�FKLFNHQ�VDXV�

�����FP�&DUSDFFLR �
*HPHQJGH�VOD�_�GXQ�JHVQHGHQ�RVVHQKDDV�_�KXLVJHPDDNWH�WUXIIHOPD\R�_�
SHVWR�_�JHURRVWHUGH�SLMQERRPSLWWHQ�_�SDUPH]DDQVH�NDDV�
=DOP ������FP�
*HPHQJGH�VOD�_�]DOP�_�URGH�XL�_�URRPNDDV�_�ELHVORRN�_�JHNRRNW�HL�
*HLWHQNDDV ������FP�
*HPHQJGH�VOD�_�ERVXL�_�JHLWHQNDDV�_�KRQLQJ�_�SHFDQQRWHQ�_�
]RQQHEORHPSLWWHQ�_�SRPSRHQSLWWHQ�
5REXXVW�����FP��
*HPHQJGH�VOD�_�URVELHI�_�VSHNMHV�_�ZDVDEL�QRRWMHV�_
NRPNRPPHU�_�KXLVJHPDDNWH�ZDVDELPD\R�
$QGDOXV�����FP��
*HPHQJGH�VOD�_�EULH�_�JHURRVWHUGH�SLMQERRPSLWWHQ�_�VHUUDQRKDP�_
KRQLQJ�

%�¢��¹��K²�z�n��¿��¿�£ ������6WRNEURRG
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&OXE�=DOP
*HPHQJGH�VOD�_�]DOP�_�URGH�XL�_�URRPNDDV�_�ELHVORRN�_�JHNRRNW�HL�
&OXE�%UDP�%/7
*HPHQJGH�VOD�_�JHURRNWH�NLS�_�SLQGD
V�_�SDUPH]DDQVH�NDDV�_�
WRPDDW�_�JHNRRNW�HL�_�VSHNMHV�_�KXLVJHPDDNWH�DwROL�
&OXE�5REXXVW�
*HPHQJGH�VOD�_�URVELHI�_�VSHNMHV�_�ZDVDEL�QRRWMHV�_�NRPNRPPHU�_�
KXLVJHPDDNWH�ZDVDELPD\R�
&OXE�$QGDOXV�
*HPHQJGH�VOD�_�EULH�_�JHURRVWHUGH�SLMQERRPSLWWHQ�_�VHUUDQRKDP�_�
KRQLQJ�
&OXE�+HPHOV�
*HPHQJGH�VOD�_�JHEDNNHQ�NLSVWXNMHV�_�KXLVJHPDDNWH�WUXIIHOPD\R�_�
SHVWR�_�JHURRVWHUGH�SLMQERRPSLWWHQ�_�SDUPH]DDQVH�NDDV�
&OXE�%UDP�%/7�GH�/X[H�
*HPHQJGH�VOD�_�KXLVJHPDDNWH�HLVDODGH�_�JHURRNWH�NLS�_�VSHNMHV�_
WRPDDW�_�SLQGD·V�_�SDUPH]DDQVH�NDDV�_�KXLVJHPDDNWH�FKLOLPD\R��
%UDP·V�)DYRULWH�
*HPHQJGH�VOD�_�DPEDFKWHOLMNH�JHKDNWEDO�_�JHEDNNHQ�NLSVWXNMHV�_
KXLVJHPDDNWH�VDWpVDXV�_�NURNDQWH�XLWMHV�_�ERVXL�
,WDOLDQ�
*HPHQJGH�VOD�_�VHUUDQRKDP�_�JHURRVWHUGH�SLMQERRPSLWWHQ�_�
SDUPH]DDQVH�NDDV�_�SHVWR�
+HDYHQO\�(JJ��NRXG��
*HPHQJGH�VOD�_�RPHOHW�_�ERVXL�_�SDSULND�_�NQRÁRRN�_�VSHNMHV�_�
SDUPH]DDQVH�NDDV�_�WRPDDW�_�URGH�XL�_�
7DLJRU�.DOL�SHSHU�	�+LPDOD\D�]RXW�
+HDYHQO\�(JJ�6SHN��NRXG��
*HPHQJGH�VOD�_�RPHOHW�_�VSHNMHV�_�NQRÁRRN�_�
7DLJRU�.DOL�SHSHU�	�+LPDOD\D�]RXW��
6FKDIW
*HPHQJGH�VOD�_�DPEDFKWHOLMNH�JHKDNWEDO�_�JHEDNNHQ�URGH�XL�_�
KXLVJHPDDNWH�PD\R�
0DUWLQR
*HPHQJGH�VOD�_�ÀOHW�$PHULFDQ�_�URGH�XL�_�DXJXUN�_�JHNRRNW�HL�_�
KXLVJHPDDNWH�PDUWLQRVDXV�
&DUSDFFLR�
*HPHQJGH�VOD�_�GXQ�JHVQHGHQ�RVVHQKDDV�_�KXLVJHPDDNWH�
WUXIIHOPD\R�_�SHVWR�_�JHURRVWHUGH�SLMQERRPSLWWHQ�_�SDUPH]DDQVH�NDDV�
-RYLDDO�
*HPHQJGH�VOD�_�RXGH�NDDV�_�VSHNMHV�_�KXLVJHPDDNWH�WUXIIHOPD\R�
%HHQKDP�GH�/X[H
*HPHQJGH�VOD�_�EHHQKDP�_�JHEDNNHQ�URGH�XL�_�
KXLVJHPDDNWH�KRQLQJPRVWHUG�VDXV�
3LWWLJH�.LS
*HPHQJGH�VOD�_�JHEDNNHQ�NLSVWXNMHV�JHPDULQHHUG�LQ�FKLOLYORNNHQ�_�
KXLVJHPDDNWH�NQRÁRRNVDXV�
.LSVDWp�
*HPHQJGH�VOD�_�JHEDNNHQ�NLSVWXNMHV�_�KXLVJHPDDNWH�VDWpVDXV�_�
NURNDQWH�XLWMHV�_�SLQGD
V�_�ERVXL�
2RVWHUVH�NLS�
*HPHQJGH�VOD�_�JHEDNNHQ�NLSVWXNMHV�_�ERVXL�_�SDSULND�_�
FDVKHZQRWHQ�_�KXLVJHPDDNWH�FKLOL�NHWMDS�GUHVVLQJ�
3XOOHG�&KLFNHQ�
*HPHQJGH�VOD�_�SXOOHG�FKLFNHQ�_�FKHUU\�WRPDDWMHV�_�ERVXL�_
KXLVJHPDDNWH�SXOOHG�FKLFNHQ�VDXV�
3DQWD�5KHL�
*HPHQJGH�VOD�_�WRQLMQ�_�DSSHO�_�DXJXUN�_�ERVXL�_�URGH�XL�_�
KXLVJHPDDNWH�DwROL�_�JHNRRNW�HL�
2OG�&UDE
*HPHQJGH�VOD�_�RXGH�NDDV�_�FUDEVDODGH�

%�¢��¹��
µ¨¨���¹ ������6WRNEURRG

-RQJH�NDDV�
2OG�$PVWHUGDP��
%HHQKDP
+DP�NDDV
5RVELHI
6HUUDQRKDP
*HVQHGHQ�NLSÀOHW
.LSÀOHW�NDDV�
*HNRRNW�HL�
%ULH�
%LHVORRN�URRPNDDV�
)LOHW�DPHULFDQ��
*HURRNWH�]DOP����XLHQULQJHQ���
&UDEVDODGH��
.LSNHUULH�VDODGH�
(LVDODGH�
.LSVDWp�VDODGH�
7UXIIHO�HLVDODGH
7RQLMQVDODGH
*H]RQG
.DDV�_�EHHQKDP�_�WRPDDW�_�JHNRRNW�HL�_�NRPNRPPHU�_�
7DLJRU�.DOL�SHSHU�	�+LPDOD\D�]RXW�
*H]RQG�+HPHOV
.DDV�_�NLSÀOHW�_�WRPDDW�_�JHNRRNW�HL�_�NRPNRPPHU�_�
7DLJRU�.DOL�SHSHU�	�+LPDOD\D�]RXW����
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$OOH�EURRGMHV�ZRUGHQ�JHOHYHUG�PHW�JHPHQJGH�VOD�


Ó 0U��+HPHOV

���n��£�ư

�Ø¨µ��£

%LM�DOOH�EURRGMHV�RS�GH]H�NDDUW�KHHIW�X�GH�NHX]H�XLW�HHQ��
+HPHOV�EURRGMH���������_�6SHOW�&LDEDWWD���������_�
,WDOLDDQVH�%RO���������_�9RONRUHQ�%RO���������_�

6DQGZLFKEURRG���������_�=DFKW�%URRGMH�����������_
*OXWHQYULM�����������

'RPLQHHVJDQJ���E�_�����.$�(WWHQ�OHXU�_�ZZZ�KHPHOVHEURRGMHV�QO�_���������������_�EHVWHOOLQJHQ#KHPHOVHEURRGMHV�QO
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6PRRWLH�7URSLFDO�
����OWU�%DQDDQ�_�DDUGEHL�_
PDQJR�_�VLQDDVDSSHOVDS�
6PRRWLH�%DQDDQ�
����OWU�%DQDDQ�_�\RJKXUW�_�
PHON��
9HU\�+HDOWK\�
6PRRWLH�
����OWU�0DQJR�_�NXUNXPD�_�
JHPEHU�_�NDQHHO�_�EDQDDQ�_�
NRNRVZDWHU�
9HU\�5HG�
6PRRWLH
����OWU�5RGH�YUXFKWHQ�_�
EDQDDQ�_�FKLD]DDG�_�KRQLQJ�_�
NRNRVZDWHU�
([RWLF�6PRRWLH
����OWU�$QDQDV�_�NLZL�_
PDQJR�_�VLQDDVDSSHOVDS�
6PRRWLH
���OWU�7URSLFDO�_�%DQDDQ�_�9HU\�
+HDOWK\�_�9HU\�5HG�_�([RWLF�

�

K¢¨¨¿��¹

&RFD�&ROD�_���OWU
&RFD�&ROD�=HUR�_���OWU
6SULWH�_���OWU
)DQWD�2UDQJH_���OWU
&DVVLV_���OWU�
&KDXGIRQWDLQH�URRG�_���OWU
&KDXGIRQWDLQH�EODXZ�_���OWU�
)X]H�7HD�VSDUNOLQJ�_���OWU
)X]H�7HD�*UHHQ�_���OWU
9HUVH�MXV�G
RUDQJH�_���OWU
9HUVH�MXV�G
RUDQJH�_����OWU
-XV�G
RUDQJH�_���OWU
$SSHOVDS�_���OWU
%OLNMH�-XV�G
RUDQJH�_����OWU����������
+DOIYROOH�0HON�_����OWU
+DOIYROOH�0HON�_���OWU���������
.DUQHPHON�_����OWU
%OLNMH�&KRFRPHO�_����OWU
%OLNMH�)ULVWL�_����OWU�
<RJKXUW
<RJKXUW�LQFO��%LR�*UDQROD
HQ�KRQLQJ
�
�����������
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 µ�¹�µn£��£ů�Kn²ů�4����ư�e¨��Ãµ¿

:LOW�X�RRN�JHQLHWHQ�YDQ�+HPHOVH�+LJK�7HD"�9UDDJ�QDDU�GH�
PRJHOLMNKHGHQ�HQ�ZH�PDNHQ�HU�VDPHQ�HHQ�+HPHOV�PRPHQW�YDQ��

%�¢��¹��%����P�n

1Ã£z���£�n�
¨Ò

��+HPHOVH�([FOXVLHYH��OX[H��EURRGMHV�_�ÁHVMH�-XV�_�IUXLWVWXN�_�
KXLVJHPDDNW�PLQL�WDDUWSXQWMH�_�EORNMH�+HPHOVH�)XGJH��FKRFRODGH��

.ODVVLHNH�ER[ �����

��+HPHOVH�([FOXVLHYH�9HJD�EURRGMHV�_�ÁHVMH�-XV�_�IUXLWVWXN�_�
KXLVJHPDDNW�PLQL�WDDUWSXQWMH�_�EORNMH�+HPHOVH�)XGJH��FKRFRODGH��

9HJD�ER[ �����

+HHIW�X�DOOHUJLHsQ�RI�ZHQVHQ"�
0HOG�KHW�RQV�

$PHULFD�&RRNLH�:KLWH���&KRFRODGH�
%URZQLH�3XQW�
&DUDPHO�6KRUWFDNH�
+RPHPDGH�%DVWRJQH�WUXIIHOV���VWXNV
+RPHPDGH�)XGJH���VWXNV
0XIÀQ�$SSHO�NDQHHO���0XIÀQ�'XR�&KRFRODGH
0XIÀQ�1DWXUHO
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j¨�¿�Ìn£��%�¢��¹

$OOH�PDDOWLMGVDODGHV�JURRW�ZRUGHQ�JHOHYHUG�PHW�VWRNEURRG�
HQ�+LPDOD\D�]RXW�URRPERWHU�

%�¢��¹��4nn�¿���¹n�n��¹

*URRW .OHLQ
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9HJJLH�
*HPHQJGH�VOD�_�JHEDNNHQ�JURHQWHQ�_�DYRFDGRVSUHDG�_�
]RQJHGURRJGH�WRPDDWMHV�_�FKHUU\�WRPDDWMHV�_�DXJXUN�_�
SHFDQQRWHQ�_�RQ]H�PRRLH�,WDOLDDQVH�ROLMIROLH�_�NQRÁRRN�_�
7DLJRU�.DOL�SHSHU�	�+LPDOD\D�]RXW��
&DSUHVH�
*HPHQJGH�VOD�_�PR]]DUHOOD�_�SHVWR�_�WRPDDW�_�JHURRVWHUGH�
SLMQERRPSLWWHQ�_�NQRÁRRN�_�7DLJRU�.DOL�SHSHU�	�+LPDOD\D�]RXW�
.LS�
*HPHQJGH�VOD�_�JHURRNWH�NLS�_�ERVXL�_�SDUPH]DDQVH�NDDV�_�
VSHNMHV�_�JHNRRNW�HL�_�WRPDDW�_�KXLVJHPDDNWH�DwROL�_�
SLQGD
V�_�NQRÁRRN�_�7DLJRU�.DOL�SHSHU�	�+LPDOD\D�]RXW��
2RVWHUVH�NLS�
*HPHQJGH�VOD�_�JHEDNNHQ�NLSVWXNMHV�_�ERVXL�_�SDSULND�_�
FDVKHZQRWHQ�_�KXLVJHPDDNWH�FKLOL�NHWMDS�GUHVVLQJ�_�
NQRÁRRN�_�7DLJRU�.DOL�SHSHU�	�+LPDOD\D�]RXW�
3LWWLJH�.LS�
*HPHQJGH�VOD�_�JHEDNNHQ�NLSVWXNMHV�JHPDULQHHUG�LQ�
FKLOLYORNNHQ�_�ERVXL�_�URGH�XL�_�KXLVJHPDDNWH�NQRÁRRNVDXV�_�
SLQGD·V�_�NQRÁRRN�_�7DLJRU�.DOL�SHSHU�	�+LPDOD\D�]RXW�
.LS�0DQJR�
*HPHQJGH�VOD�_�JHEDNNHQ�NLSVWXNMHV�_�]RQJHGURRJGH�
WRPDDWMHV�_�FKHUU\�WRPDDWMHV�_�JHPHQJGH�QRWHQ�_�
PDQJRVWXNMHV�_�ERVXL�_RQ]H�PRRLH�,WDOLDDQVH�ROLMIROLH�_�
NQRÁRRN�_�7DLJRU�.DOL�SHSHU�	�+LPDOD\D�]RXW�
1LoRLVH���
*HPHQJGH�VOD�_�WRQLMQ�_�DSSHO�_�DXJXUN�_�ERVXL�_�
URGH�XL�_�JHNRRNW�HL�_�KXLVJHPDDNWH�DwROL�_�
NQRÁRRN�_�7DLJRU�.DOL�SHSHU�	�+LPDOD\D�]RXW�
=DOP��*DPED�
*HPHQJGH�VOD�_�]DOP�_�JDPED·V�_�ERVXL�_�URGH�XL�_�
]RQJHGURRJGH�WRPDDWMHV�_�FKHUU\�WRPDDWMHV�_�
KXLVJHPDDNWH�SHVWR�DwROL�_�ZDVDEL�QRRWMHV�_�
NQRÁRRN�_�7DLJRU�.DOL�SHSHU�	�+LPDOD\D�]RXW��
&DUSDFFLR�
*HPHQJGH�VOD�_�GXQ�JHVQHGHQ�RVVHQKDDV�_�SDUPH]DDQVH�
NDDV�_��JHURRVWHUGH�SLMQERRPSLWWHQ�_�KXLVJHPDDNWH�WUXIIHOPD\R�_�
SHVWR�_�NQRÁRRN�_�7DLJRU�.DOL�SHSHU�	�+LPDOD\D�]RXW��
*HLWHQNDDV�
*HPHQJGH�VOD�_�JHLWHQNDDV�_�ERVXL�_�KRQLQJ�_�GUXLYHQ�_�
SHFDQQRWHQ�_�]RQQHEORHPSLWWHQ�_�SRPSRHQSLWWHQ�_�NQRÁRRN�_�
7DLJRU�.DOL�SHSHU�	�+LPDOD\D�]RXW�
%ULH�
*HPHQJGH�VOD�_�EULH�_�ZDOQRWHQ�_�NRPNRPPHU�_�FKHUU\�
WRPDDWMHV�_�UR]LMQHQ�_�KRQLQJ�_�NQRÁRRN�_�
7DLJRU�.DOL�SHSHU�	�+LPDOD\D�]RXW�
,WDOLDQ�
*HPHQJGH�VOD�_�VHUUDQRKDP�_�]RQJHGURRJGH�WRPDDWMHV�_�
FKHUU\�WRPDDWMHV�_�FDVKHZQRWHQ�_�KXLVJHPDDNWH�FKLOLPD\R�_�
NQRÁRRN�_�7DLJRU�.DOL�SHSHU�	�+LPDOD\D�]RXW�����

'RPLQHHVJDQJ���E�_�����.$�(WWHQ�OHXU�_�ZZZ�KHPHOVHEURRGMHV�QO�_���������������_�EHVWHOOLQJHQ#KHPHOVHEURRGMHV�QO
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6XSHU�*H]RQG�
*HPHQJGH�VOD�_�KXPPXV�_�NDDV�_�WRPDDW�_�NRPNRPPHU�_
JHNRRNW�HL�_�ERVXL�_�KXLVJHPDDNWH�DJDYHPRVWHUGVDXV�_�
7DLJRU�.DOL�SHSHU�	�+LPDOD\D�]RXW�
*H]RQG��9HJD�
*HPHQJGH�VOD�_�NDDV�_�WRPDDW�_�JHNRRNW�HL�_�NRPNRPPHU�_�
7DLJRU�.DOL�SHSHU�	�+LPDOD\D�]RXW
*HLWHQNDDV�
*HPHQJGH�VOD�_�ERVXL�_�JHLWHQNDDV�_�KRQLQJ�_�SHFDQQRWHQ�_�
]RQQHEORHPSLWWHQ�_�SRPSRHQSLWWHQ�
%ULH�GH�/X[H�
*HPHQJGH�VOD�_�EULH�_�KRQLQJ�_�SHFDQQRWHQ�
&DSUHVH�
*HPHQJGH�VOD�_�PR]]DUHOOD�_�SHVWR�_�WRPDDW�_�
JHURRVWHUGH�SLMQERRPSLWWHQ�
'LYD�
*HPHQJGH�VOD�_�DYRFDGRVSUHDG�_�JHEDNNHQ�JURHQWHQ�_�FKHUU\�
WRPDDWMHV_�ZDVDEL�QRRWMHV_�KXLVJHPDDNWH�ZDVDELPD\R�

^���¿nµ�¹z� ������6WRNEURRG

9HU\�9HJJLH�
*HPHQJGH�VOD�_�KXPPXV�_�JHEDNNHQ�JURHQWHQ�_�DXJXUN�_�
SHFDQQRWHQ�
&OXE�3XVSD�
*HPHQJGH�VOD�_�WHPSHK�JHEDNNHQ�LQ�FKLOL�NHWMDS�GUHVVLQJ�_�
ERVXL�_�NRPNRPPHU�_�FKLOLVDXV�
&OXE�=XFFKLQL�
*HPHQJGH�VOD�_�JHEDNNHQ�FRXUJHWWH�_�]RQQHEORHPSLWWHQ�_�
SRPSRHQSLWWHQ�_�NRPNRPPHU�_�]RQJHGURRJGH�WRPDDWMHV�_�
]RHW�]XUH�URGH�XL�_�KXLVJHPDDNWH�YHJDQ�WUXIIHOPD\R�
&OXE�)DODIHO�
*HPHQJGH�VOD�_�IDODIHO�_�ERVXL�_�NRPNRPPHU�_�
FKHUU\�WRPDDWMHV�_�PDQJRFKXWQH\�
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^��n£ ������6WRNEURRG

%Ã�¹��¢nn�¿��%�¢��¹��K²�z�n�¹
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4XLFKH�XLW�GH�+HPHO�ſ�
.HX]H�XLW�9HJD�4XLFKH�������RI�RQ]H�+HPHOVH�4XLFKH������������������
6RHS�YDQ�GH�ZHHN�
0HW�VWRNEURRG�HQ�+LPDOD\D�]RXW�URRPERWHU�
)UXLWVDODGH�
)UXLWVDODGH�YDQ�GLYHUV�YHUV�IUXLW�



2Q]H�SRSXODLUH�EURRGMHVPL[HQ�]LMQ�LGHDDO�YRRU�
YHUJDGHULQJHQ��PHHWLQJV�RI�JURWH�JH]HOVFKDSSHQ��
'H�EURRGMHVPL[HQ�ZRUGHQ�LQ�RQ]H�KHPHOVH�PRRL�
RSJHPDDNWH�GR]HQ�JHSUHVHQWHHUG��
9UDDJ�KHW�WHDP�YDQ�+HPHOVH�%URRGMHV��LQGLHQ�QRGLJ��
RP�DGYLHV�TXD�DDQWDOOHQ�

%�¢��¹��4�Ò�£

([FOXVLHI�LV�HHQ�PL[�YDQ�RQ]H�DOOHUOHNNHUVWH�HQ�PHHVW�
H[FOXVLHYH�EURRGMHV��9RRU�GH]H�OXQFKPL[�JDDW�RQV�
WHDP�DDQ�GH�VODJ�PHW�DOOH�ELM]RQGHUH�LQJUHGLsQWHQ�
GLH�ZH�LQ�KXLV�KHEEHQ��'H]H�OXQFK�LV�QLHW�LQ�HHQ�
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