
*LULú�
%X�PDNDOH��7�UNL\H�7HNQRORML�*HOLúWLUPH�9DNIÕ� �77*9��YH�7�UN�
(OHNWURQLN�6DQD\LFLOHUL�'HUQH÷L��7(6ø'��GHVWH÷L�LOH�\DSÕODQ��7�UN�
(OHNWURQLN� 6DQD\LLQLQ� <HQL� hU�Q� *HOLúWLUPH� <HWHQH÷L�� �3D\]ÕQ��
8OXVR\�� .D\ODQ�� $NRYD�� ������ EDúOÕNOÕ� ELU� oDOÕúPDVÕQÕQ� ED]Õ�
VRQXoODUÕQD�GD\DQGÕUÕODFDNWÕU��
%X� oDOÕúPDGD� GD� \HQL� �U�Q�Q� WDQÕPÕ� úX� úHNLOGH� \DSÕOPÕúWÕU��<HQL�
�U�QOHU�� |QFHNL� �U�Q� NXúD÷Õ� LOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD� PDO]HPHVL��
SDUoDODUÕ�� \HULQH� JHWLUGL÷L� LúOHYOHU� DoÕVÕQGDQ� |]H� LOLúNLQ� WHNQRORMLN�
IDUNODU� J|VWHUHQ� �U�QOHUGLU�� <HQL� �U�QOHUGHNL� IDUNOÕODúPD�� N�o�N�
L\LOHúWLUPH� YH\D� E�\�N� \HQLOLN� RODUDN� GHUHFHOHQGLULOLU�� %LU� �U�Q��
\HQL��U�Q�NÕODQ�LoHUL÷H�\|QHOLN�EX�|]HOOLNOHULQ�GÕúÕQGD�ELU�GH�]DPDQ�
ER\XWX� YDUGÕU�� *HQHOOLNOH� VHNW|UGHQ� ED÷OÕ� RODUDN�� \HQL� ELU� �U�Q�Q�
\HQLOLN�YDVIÕQÕ�V�UG�UHELOPHVL�SL\DVD\D�VXQXOGX÷XQGDQ�VRQUD�JHoHQ�
V�UH\H�ED÷OÕGÕU��%X�V�UH��ELU�� LNL���o�YH\D�GDKD�ID]OD�VHQH�RODELOLU��
%XUDGD��VRQ��o�\ÕOGÕU�SL\DVD\D�VXQXOPXú��U�QOHU�\HQL��U�Q�RODUDN�
WDQÕPODQPÕúWÕU���
dDOÕúPDQÕQ� JHoWL÷L� DúDPDODUÕ� DQD� KDWODUÕ� LOH� ú|\OH� |]HWOH\HELOLUL]��
�L�� *HQLú� ELU� WHNQLN� \D]ÕQ� YH� PRGHO� oDOÕúPDVÕQD� GD\DQGÕUÕODQ� ELU�
DQNHW�IRUPXQXQ�KD]ÕUODQPDVÕ���LL��$QNHW�IRUPXQXQ�VÕQDQPDVÕ���LLL��
$QNHW� IRUPXQXQ� 7(6ø'� �\HVL� ILUPDODUD� J|QGHULOPHVL� YH�
ILUPDODUGD�\DQÕWODQPDVÕ� LoLQ�JHUHNHQ�GHVWH÷LQ�YHULOPHVL�YH� WDNLEL��
�LY�� *HOHQ� YHULOHULQ� J|]GHQ� JHoLULOPHVL�� JHUHNOL� GXUXPODUGD� WH\LW�
HWWLULOPHVL�YH�NRGODQPDVÕ���Y��$QNHW�IRUPXQX�\DQÕWODPÕú�ILUPDODUÕQ�
ELU� E|O�P�� LOH� \DSÕVDO�P�ODNDW� \DSÕOPDVÕ�� �YL��<DSÕVDO�P�ODNDWWD�
HOGH�HGLOHQ�ELOJLOHUOH�ELUOLNWH�JHQHO�ELU�GH÷HUOHQGLUPHQLQ�\DSÕOPDVÕ��
�YLL��(OGH�HGLOHQ�VRQXoODUÕQ�WDVODN�UDSRUD�G|Q�úW�U�OPHVL�YH�WDVODN�
UDSRUXQ� VHNW|UGHQ� GDYHW� HGLOHQ� NLúLOHUH� VXQXOPDVÕ� YH� WDUWÕúÕOPDVÕ��
�YLLL�� 7DUWÕúPDODUGD� RUWD\D� oÕNDQ� J|U�úOHU� GH� J|]� |Q�QH� DOÕQDUDN�
QLKDL�UDSRUXQ�ROXúWXUXOPDVÕ���
dDOÕúPD\D� ��� úLUNHW� NDWÕOPÕúWÕU�� %�\�N� NXUXOXúODUÕQ� |UQHNOHP�
LoLQGHNL� SD\Õ� ���
GXU�� gUQHNOHPGH� \HU� DODQ� úLUNHWOHULQ�� VDWÕúODUÕ��
oDOÕúDQ� VD\ÕODUÕ�� LKUDFDW� PLNWDUODUÕ� YH� E�\�NO�N� GD÷ÕOÕPODUÕ� LOH�
7(6ø'��\HOHULQL�WHPVLO�QLWHOL÷L�WDúÕGÕ÷Õ�J|VWHULOPLúWLU���
<HQL�hU�Q�*HOLúWLUPH�6�UHFL�
<HQL� �U�Q� JHOLúWLUPH� �<h*�� V�UHFLQLQ� PRGHOOHQPHVLQGH� IDUNOÕ�
\DNODúÕPODU� V|]� NRQXVXGXU�� *HQHO� KDWODUÕ� LOH� EHQ]HU� ROPDNOD�
ELUOLNWH�EX�PRGHOOHU�IDDOL\HW�DGHWOHUL�YH�IDDOL\HW�WDQÕPODUÕ�LWLEDUÕ�LOH�
IDUNOÕOÕN�J|VWHUHELOPHNWHGLU���
<HQL�hU�Q�)LNLUOHUL�
<h*� V�UHFLQLQ� EDúODQJÕo� QRNWDVÕQÕ� \HQL� �U�Q� ILNLUOHUL� WHúNLO� HGHU��
7�UHWLOHQ� \HQL� �U�Q� ILNLUOHULQLQ� |Q� HOHPHVL�� <h*� V�UHFLQLQ� LON�
IDDOL\HWLQL�WHúNLO�HGHU��7�UHWLOHQ�oRN�VD\ÕGD�\HQL��U�Q�ILNULQLQ�DQFDN�
N�o�N� ELU� E|O�P�� \HQL� �U�QH� G|Q�ú�U�� %X� QHGHQOH�� ELU� ILUPDQÕQ�
\HQL� �U�Q� ILNLU� ND\QDNODUÕQÕ� GR÷UX� VHoPHVL� EDúDUÕOÕ� \HQL� �U�QOHUH�
XODúDELOPHGH�|QHPOL�ELU�URO�R\QDU���
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7�UN�(OHNWURQLN�6DQD\LLQGH�<HQL�hU�Q�*HOLúWLUPH�
6�UHFL�
*�QG�]�8/862<�

7�UN�HOHNWURQLN�VDQD\LLQGH�LVH�\HQL��U�Q�ILNLU�ND\QDNODUÕQÕQ�|QHP�
VÕUDVÕQD�J|UH�VÕUDODQPDVÕ�7DEOR��
GH�VXQXOPXúWXU��*|U�OG�÷��JLEL��
LON� EHú� ILNLU� ND\QD÷Õ� E�\�N� ILUPDODU� YH� .2%ø
OHU� LoLQ� D\QÕGÕU��
DQFDN� VÕUDODPDGD� ELU� IDUNOÕOÕN� V|]� NRQXVXGXU�� .2%ø
OHUGH� �VW�
\|QHWLP� HQ� |QHPOL� \HQL� �U�Q� ILNLU� ND\QD÷Õ� RODUDN� J|U�O�UNHQ��
E�\�N�ILUPDODU�LoLQ�EX�P�úWHULOHUGLU���
$YUXSD
QÕQ� ���� E�\�N� ILUPDVÕ� JHQHOGH� UDNLSOHULQL� HQ� |QHPOL� \HQL�
�U�Q� ILNLU� ND\QD÷Õ� RODUDN� J|UG�NOHULQL� EHOLUWPLúOHUGLU� �(,06��
�������%X� LOJLQo�ELU�VRQXoWXU��<HQL��U�Q�ILNLU�ND\QD÷ÕQÕQ�UDNLSOHU�
ROPDVÕ� DQFDN� ROXPVX]� |UQHNOHUGHQ� KDUHNHWOH� GDKD� L\L\L� DUDPD�
úHNOLQGH�\RUXPODQÕUVD�ROXPOX�ELU�VRQXFD�J|W�U�U��<RNVD��UDNLSOHULQ�
WDNOLW� HGLOPHVL� JLEL� NÕVÕU� ELU� VWUDWHML� X\JXODQPDVÕ� DQODPÕQD� JHOLU��
$OPDQ\D
GDNL� .2%ø� 
OHUGH� LVH�� EDúDUÕOÕ� ILUPDODU� P�úWHULOHULQL� YH�
RQODUÕQ� LKWL\DoODUÕQÕ� HQ� |QHPOL� ILNLU� ND\QD÷Õ� RODUDN� J|U�\RUODU��
'L÷HU� |QHPOL� ND\QDNODU�� GL÷HU� ILUPDODUOD� P�úWHUHN� oDOÕúPD�
DQODúPDODUÕ� YH� ELOLPVHO� YH� WHNQLN� NRQIHUDQVODUGÕU� �5RPPHO� YG���
��������
<HQL�hU�Q�*HOLúWLUPH�6�UHFLQLQ�$úDPDODUÕ�
<h*�V�UHFL��o�DQD�DúDPDGDQ�PH\GDQD�JHOLU��

� *HOLúWLUPH�|QFHVL�IDDOL\HWOHUL���
� *HOLúWLUPH�DúDPDVÕ�IDDOL\HWOHUL���
� 7HVW�YH�GR÷UXODPD�DúDPDVÕ�IDDOL\HWOHUL���

%D]Õ� PRGHOOHPH� oDOÕúPDODUÕQGD� VRQ� LNL� DúDPDQÕQ� WHN� ELU� DúDPD�
RODUDN� LIDGH�HGLOGL÷LQL�J|UHELOL\RUX]��<h*�V�UHFLQLQ�DúDPDODUÕQÕQ�
D\UÕQWÕOÕ� DGÕPODUÕ� 7DEOR� �
GH� YHULOPLúWLU�� 7�UN� HOHNWURQLN� VDQD\LL�
oDOÕúPDVÕQGD�� ILUPDODUÕQ� <h*� V�UHFL� IDDOL\HWOHULQL� QH� \HWNLQOLN�
G�]H\LQGH� JHUoHNOHúWLUGLNOHUL� DUDúWÕUÕOPÕúWÕU�� 7DEOR� �
GH� EX�
DUDúWÕUPDGD� HOGH� HGLOHQ� VRQXoODU� VXQXOPDNWDGÕU��%�\�N� ILUPDODUÕQ�
EX� NRQXODUGD� |QHPOL� ELU� SUREOHPOHUL� ROPDGÕ÷Õ� DQODúÕOPDNWDGÕU��
.2%ø
OHULQ� LVH� DúD÷ÕGD� OLVWHOHQHQ� IDDOL\HWOHUGH� ROGXNoD� ]D\ÕI�
ROGXNODUÕ�J|U�OP�úW�U��
*HOLúWLUPH�|QFHVL�IDDOL\HWOHUL�DUDVÕQGD��

� PDNUR�oHYUH�DQDOL]L���
� NDYUDP�WHVWL���
� D\UÕQWÕOÕ�ILQDQVDO�DQDOL]���

*HOLúWLUPH�DúDPDVÕ�IDDOL\HWOHUL�DUDVÕQGD��
� UHNODP�YH�SURPRV\RQ�SODQÕ���
� GD÷ÕWÕP�YH�VDWÕú�NDGURODUÕ�SODQÕ���

7HVW�YH�GR÷UXODPD�DúDPDVÕ�IDDOL\HWOHUL�DUDVÕQGD���
� SD]DUODPD�YH��UHWLP�SODQODUÕQÕQ�UHYL]\RQX���
� ILQDQVDO�SURMHNVL\RQODUÕQ�UHYL]\RQX���
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$��(UELO�3$<=,1�$OL�5Õ]D�.$</$1��
'U��*�QG�]�8/862<�
�����\ÕOÕQGD�øVWDQEXO
GD�GR÷GX��
2UWD�|÷UHQLPL�
øVWDQEXO�$OPDQ�
/LVHVL
QGH�WDPDPODGÕ��
�����\ÕOÕQGD�5REHUW�.ROHM
GHQ�0DNLQD�
0�KHQGLVOL÷L�
GHUHFHVLQL�������
\ÕOÕQGD�8QLYHUVLW\�RI�5RFKHVWHU
GDQ�
0DNLQD�<�NVHN�
0�KHQGLVOL÷L�
GHUHFHVLQL�YH������
\ÕOÕQGD�GD�9LUJLQLD�7HFK
GHQ�(QG�VWUL�
0�KHQGLVOL÷LQGH�
GRNWRUD�GHUHFHVLQL�
DOGÕ�����������\ÕOODUÕ�
DUDVÕQGD�%R÷D]LoL�hQLYHUVLWHVL�(QG�VWUL�
0�KHQGLVOL÷L�%|O�P��
|÷UHWLP��\HOL÷L�\DSWÕ��
%|O�P�%DúNDQOÕ÷Õ�YH�5HNW|U�<DUGÕPFÕOÕ÷Õ�
J|UHYOHULQGH�EXOXQGX��
7h%ø7$.�%LOLP�
.XUXOX�h\HOL÷L�YH�
0DUPDUD�$UDúWÕUPD�0HUNH]L�<|QHWLP�
.XUXOX�%DúNDQOÕ÷ÕQGD�
EXOXQGX�������
\ÕOÕQGDQ�EX�\DQD�6DEDQFÕ�hQLYHUVLWHVL�
0�KHQGLVOLN�YH�'R÷D�
%LOLPOHUL�)DN�OWHVLQGH�
|÷UHWLP��\HVLGLU��
7�UNL\H�.DOLWH�'HUQH÷L�<|QHWLP�
.XUXOX��\HVL�YH�.DOLWH�
gG�O��<�U�WPH�
.XUXOX�%DúNDQÕGÕU���
'U��$��(UELO�3$<=,1�
�����\ÕOÕQGD�
$QNDUD
GD�GR÷GX��
2'7h�(OHNWULN�0�KHQGLVOL÷L�
%|O�P�
QGHQ������

7RSODP� JHOLúWLUPH� oDEDVÕQÕQ� <h*� DúDPDODUÕ� DUDVÕQGDNL� GD÷ÕOÕPÕ�
OLWHUDW�UGH� �]HULQGH� GXUXODQ� ELU� NRQXGXU�� *HOLúWLUPH� |QFHVL�
IDDOL\HWOHUH�KDUFDQDQ�oDEDQÕQ�SURMHQLQ�GDKD�VRQUDNL�DúDPDODUÕQGDNL�
HWNLQOLN� YH� YHULPL� |QHPOL� |Oo�GH� DUWÕUGÕ÷Õ� EHOLUWLOPHNWHGLU�� %X�
NRQXGD� $OPDQ\DGDNL� .2%ø
OHU� DUDVÕQGD� \DSÕODQ� DUDúWÕUPDGD�
EDúDUÕOÕ�YH�GDKD�D]�EDúDUÕOÕ�ILUPDODU�DUDVÕQGDNL�WHPHO�IDUNÕQ�EDúDUÕOÕ�
ILUPDODUÕQ� GDKD� \�NVHN� ELU� RUDQÕQÕQ� ������ <h*
�Q� W�P�
DúDPDODUÕQGD� WHGDULNoLOHUL� LOH� P�úWHUHN� oDOÕúPDODUÕ� ROGX÷X�
VDSWDQPÕúWÕU�� 'L÷HU� VDSWDPDODU� LVH�� ILUPD� GÕúÕ� JHOLúWLUPH\H�
JHOLúWLUPH� E�WoHVLQLQ� \DNODúÕN� ���
LQLQ� JLWPHVL� YH� JHOLúWLUPH�
|QFHVL� DúDPD\D� JHOLúWLUPH� E�WoHVLQLQ� �����
VÕQÕQ� KDUFDQPDVÕGÕU�
�5RPPHO�YG����������
7RSODP� JHOLúWLUPH� oDEDVÕQÕQ� <h*� V�UHFL� DúDPDODUÕ� DUDVÕQGDNL�
GD÷ÕOÕPÕ� 7DEOR� �
WH� YHULOPHNWHGLU�� dDEDQÕQ� DúDPDODU� DUDVÕQGDNL�
GD÷ÕOÕPÕ� DoÕVÕQGDQ� E�\�N� ILUPDODU� YH�.2%ø� 
OHU� DUDVÕQGD� ELU� IDUN�
ROPDGÕ÷Õ� J|]OHQPHNWHGLU�� $\UÕFD�� oDEDQÕQ� DúDPDODU� DUDVÕQGDNL�
GD÷ÕOÕPÕ�GD�ROGXNoD�GHQJHOL�J|]�NPHNWHGLU���
<LQH� D\QÕ� oDOÕúPD� E�Q\HVLQGH� <h*� IDDOL\HWOHULQH� oHúLWOL�
IRQNVL\RQODUGDQ� NDWÕOÕP� NRQXVX� GD� LQFHOHQPLúWLU�� %XQXQ�
VRQXFXQGD� ED]Õ� NXYYHWOL� DODQODUD� UDVWODQPÕú� DQFDN� ED]Õ�
L\LOHúWLUPH\H�DoÕN�DODQODU�GD�VDSWDQPÕúWÕU���
.XYYHWOL�$ODQODU�

� )LUPDODU� JHQHOGH� <h*� IDDOL\HWLQL� oRN� IRQNVL\RQOX� RODUDN�
\�U�W�\RUODU���

� $U*H�� SD]DUODPD� YH� WHSH� \|QHWLP� V�UHFLQ� �o� DúDPDVÕQD� GD�
GHQJHOL�RODUDN�NDWÕOÕ\RU���

� 0�úWHULOHU� <h*� V�UHFLQH� NDWÕOÕ\RUODU�� |]HOOLNOH� JHOLúWLUPH�
|QFHVL�IDDOL\HWOHULQH�NDWÕOÕ\RUODU���

ø\LOHúWLUPH\H�$oÕN�$ODQODU�
� hUHWLPLQ� JHOLúWLUPH� |QFHVL� DúDPDVÕQD� NDWÕOÕPÕ� D]�� �U�Q�
WDQÕPÕ�IDDOL\HWLQH��UHWLP�NDWÕOPÕ\RU���

� <h*�V�UHFLQH�WHGDULNoLOHULQ�NDWÕOÕPÕ�JHQHOGH�D]���
hUHWLPLQ� YH� WHGDULNoLOHULQ� <h*� IDDOL\HWOHULQH� GDKD� DNWLI�
NDWÕOÕPÕQÕQ�VD÷ODQPDVÕ�JHUHNOL�J|]�NPHNWHGLU��
<HQL�hU�Q�*HOLúWLUPHGH�øQVDQ�.D\QDNODUÕ�
$U*H�YH�<h*
GH�LQVDQ�ND\QDNODUÕQÕQ�|QHPL�WDUWÕúÕODPD]��%LOJL�YH�
HPHN� \R÷XQ� EX� DODQGD� LQVDQ� WHPHO� ND\QD÷Õ� ROXúWXUXU�� dDOÕúPD�
VRQXoODUÕQD� J|UH�� 7�UN� HOHNWURQLN� VHNW|U�QGH�� ILUPD� EDúÕQD�
RUWDODPD� �U�Q� JHOLúWLUPH� SHUVRQHOL� VD\ÕVÕ� .2%ø
OHUGH� ����� NLúL��
E�\�N� ILUPDODUGD� LVH� ������� NLúLGLU�� hU�Q� JHOLúWLUPH� SHUVRQHOLQLQ�
WRSODP� SHUVRQHOH� RUDQÕ� LVH�� VÕUDVÕ� LOH�� ������ YH� �����
GLU�� %XQD�
J|UH�� E�\�N� ILUPDODU� YH� .2%ø
OHU� DUDVÕQGD� HOHPDQ� DGHGL� RODUDN�
E�\�N� IDUN� ROPDVÕQD� UD÷PHQ� LNL� ILUPD� JUXEXQGD� GD� WRSODP�
SHUVRQHO� LoLQGH� �U�Q�JHOLúWLUPH�SHUVRQHOLQLQ� \�]GHVL�� \DQL� D\UÕODQ�
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\ÕOÕQGD�%6�������\ÕOÕQGD�06�YH������
\ÕOÕQGD�GRNWRUD�
GHUHFHOHULQL�DOGÕ�������
\ÕOÕQGD��WHOHNRP�QLNDV\RQ�
GDOÕQGD�hQLYHUVLWH�
'RoHQWL�ROGX��
���������\ÕOODUÕ�
DUDVÕQGD�2'7h�(OHNWULN�0�KHQGLVOL÷L�
%|O�P�
QGH�DVLVWDQ�
YH�|÷UHWLP��\HVL�
RODUDN�oDOÕúWÕ��
HOHNWURQLN�YH�WHOHNRP�QLNDV\RQ�
GDOODUÕQGD�H÷LWLP�YH�
DUDúWÕUPD�
IDDOL\HWOHULQGH�EXOXQGX��%X�DUDGD��
���������\ÕOODUÕQGD�
$6(/6$1
ÕQ�NXUXOXú�
oDOÕúPDODUÕQD�NDWÕOGÕ��
���������\ÕOODUÕ�DUDVÕQGD��+ROODQGD�
GD��6+$3(�7HFKQLFDO�
&HQWUH
GH�X\GX�
LOHWLúLPL�GDOÕQGD�EDú�X]PDQ�RODUDN�oDOÕúWÕ�
YH���������\ÕOODUÕ�
DUDVÕQGD��øVWDQEXOGD��
67)$�6$9521ø.�
(OHNWURQLN�6DQ��YH�7LF��$�ù��*HQHO�
0�G�U��RODUDN�J|UHY�
\DSWÕ�������\ÕOÕQGDQ�
EHUL��NHQGL�NXUGX÷X�3$<=,1�%LOJL�
7HNQRORMLOHUL�
0�KHQGLVOLN�YH�
'DQÕúPDQOÕN�/WG��ùWL��
oDWÕVÕ�DOWÕQGD�7HNQRORML�YH�$5*(�
\|QHWLPL�NRQXODUÕQGD�
GDQÕúPDQOÕN�
\DSPDNWDGÕU���
'U��$OL�5Õ]D�.$</$1�
5REHUW�$NDGHPL
GHQ�
�����\ÕOÕQGD�PH]XQ�
ROGXNWDQ�VRQUD�������\ÕOÕQGD�%R÷D]LoL�
hQLYHUVLWHVL
QGHQ�

LQVDQ�ND\QD÷Õ�SD\Õ�KHPHQ�KHPHQ�D\QÕGÕU���
øQVDQ� ND\QDNODUÕ� \|QHWLPLQGH� ELU� HQ� L\L� X\JXODPD� ILUPD� LoLQGH�
IRQNVL\RQODU� DUDVÕQGD� SHUVRQHO� URWDV\RQXGXU�� gUQH÷LQ� -DSRQ�
ILUPDODUÕQGD� <h*� SHUVRQHOL� JHQHOOLNOH� $U*H� ELULPLQGH� LúH�
EDúODPD]�� $U*H� ELULPLQGH� oDOÕúDFDN� RODQODUGD� �UHWLP� GHQH\LPL�
DUDQÕU�� %DúDUÕOÕ� $OPDQ� .2%ø
OHULQGH� GH� SHUVRQHO� URWDV\RQXQXQ�
VWDQGDUW� ELU� X\JXODPD� ROGX÷X� J|U�OP�úW�U� �5RPPHO� YG��� �������
7�UN�HOHNWURQLN�VDQD\LLQGH�\DSÕODQ�oDOÕúPDGD�LVH��ILUPDODUÕQ�E�\�N�
oR÷XQOX÷XQGD� IRQNVL\RQODU� DUDVÕQGD� SHUVRQHO� URWDV\RQX�
X\JXODQPDGÕ÷Õ�� $U*H� SHUVRQHOLQLQ� GL÷HU� IRQNVL\RQODUGD� GHQH\LP�
ND]DQPDVÕQD�\|QHOLN�ELU�SURJUDPÕQ�EXOXQPDGÕ÷Õ�J|U�OP�úW�U���
<HQL� hU�Q� *HOLúWLUPH� 3URMHOHULQGH� 2UJDQL]DV\RQ� YH� 3URMH�<|QHWLPL�
<h*�SURMHOHULQGH�X\JXODQPDNWD�RODQ�RUJDQL]DV\RQ�W�UOHULQL�ú|\OH�
WDQÕPOD\DELOLUL]��

� )RQNVL\RQHO� 2UJDQL]DV\RQ�� .LúLOHU� IDDOL\HW� DODQODUÕ� YH�
X]PDQOÕN� DODQODUÕ� EDNÕPÕQGDQ� D\UÕ� IRQNVL\RQHO� ELULPOHU�
DOWÕQGD�|UJ�WOHQLUOHU��<h*�SURMHVLQGH�KHU� IRQNVL\RQHO�ELULP�
NHQGLQH� G�úHQ� J|UHYL� GL÷HU� ELULPOHUGHQ� D\UÕ� RODUDN� \DSDU��
WDNÕP�KDOLQGH�oDOÕúPD�\RNWXU���

� 3URMH�2UJDQL]DV\RQX��3URMH\L�\�U�WHFHN� LQVDQ�ND\QDNODUÕQÕQ�
WDPDPÕ� ELU� SURMH� \|QHWLFLVLQH� ED÷OÕ� RODUDN� SURMH� WDNÕPÕQGD�
\HU�DOÕU���

� 0DWULV� 2UJDQL]DV\RQ�� øON� LNL� RUJDQL]DV\RQ� W�U�Q�Q� ELU�
NDUÕúÕPÕ�RODQ�EX�|UJ�WOHQPH�ELoLPLQGH��SURMH�WDNÕPÕQGD�\HU�
DODQ� NLúLOHU� KHP� SURMH� \|QHWLFLVLQH�� KHP� GH� NHQGL�
IRQNVL\RQHO�ELULP�DPLUOHULQH�UDSRU�HGHUOHU���

.2%ø
OHUGH� HQ� oRN� X\JXODQDQ� SURMH� RUJDQL]DV\RQ� ELoLPLQLQ�
IRQNVL\RQHO�RUJDQL]DV\RQ��E�\�N�\HQLOLN�SURMHOHULQGH������N�o�N�
L\LOHúWLUPH� SURMHOHULQGH� ����� ROGX÷X� VDSWDQPÕúWÕU�� %�\�N�
ILUPDODUÕQ� HQ� oRN� X\JXODGÕNODUÕ� SURMH� |UJ�WOHQPH� W�U�� LVH� PDWULV�
RUJDQL]DV\RQGXU� �E�\�N� \HQLOLN� SURMHOHULQGH� ����� N�o�N�
L\LOHúWLUPH�SURMHOHULQGH�������
3URMH�\|QHWLPLQLQ�WHPHO�XQVXUODUÕQÕ��SURMH�\|QHWLFLVL��SURMH�HNLEL�YH�
X\JXODQDQ� SURVHG�UOHU� RODUDN� WDQÕPOD\DELOLUL]�� %X� NRQXODUGD�
\DSÕODQ� XOXVODUDUDVÕ� oDOÕúPDODU� LNL� KXVXVX� ELUHU� HQ� L\L� X\JXODPD�
RODUDN�|QH�oÕNDUPDNWDGÕU��.OXJH�YG����������

� 3URMH�SHUVRQHOL��]HULQGH�GLVLSOLQ�X\JXODPDVÕ�\HWNLVLQH�VDKLS�
ELU�SURMH�\|QHWLFLVLQLQ�PHYFXGL\HWL���

� 3URMH� HNLELQLQ� oRN� IRQNVL\RQOX� ELU� WDNÕP� RODUDN�
ROXúWXUXOPDVÕ���

7�UN� HOHNWURQLN� VDQD\LLQGH�� SURMH� \|QHWLFLVLQLQ� SURMH� SHUVRQHOL�
�]HULQGH� GLVLSOLQ� X\JXODPDVÕ� \HWNLVLQH� .2%ø
OHUGH� JHQHOOLNOH��
E�\�N�ILUPDODUGD�LVH�oR÷X�NH]�VDKLS�ROGX÷X�VDSWDQPÕúWÕU��
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0DNLQD�0�KHQGLVOL÷L�
OLVDQV�GHUHFHVLQL��
6\UDFXVH�hQLYHUVLWHVL�
(QG�VWUL�0�KHQGLVOL÷L�YH�<|QH\OHP�
$UDúWÕUPDVÕ�
%|O�P�
QGH������
\ÕOÕQGD�\�NVHN�OLVDQV�YH������\ÕOÕQGD�
GRNWRUD�GHUHFHOHULQL�
DOPÕúWÕU�������\ÕOÕQGD�
%R÷D]LoL�hQLYHUVLWHVL�
(QG�VWUL�0�KHQGLVOL÷L�%|O�P�QH�NDWÕOPÕúWÕU��
%|O�P�%DúNDQOÕ÷Õ�
J|UHYLQGH�
EXOXQPXúWXU�������<ÕOÕQGDQ�EX�\DQD�
%R÷D]LoL�hQLYHUVLWHVL�
0�KHQGLVOLN�)DN�OWHVL�
'HNDQOÕ÷Õ�J|UHYLQL�
V�UG�UPHNWHGLU��$YUXSD�%HQ]HWLP�
.RQVH\L�%DúNDQ�
<DUGÕPFÕVÕGÕU���

3URMH� \|QHWLFLVLQLQ�� \|QHWLP� J|UHYL� \DQÕQGD� EHOLUOL� SURMH�
J|UHYOHULQL� GH� JHQHOOLNOH� �VWOHQGL÷L� YH� D\QÕ� SURMH� \|QHWLFLVLQLQ�
SURMHQLQ�JHQHOOLNOH�W�P�DúDPDODUÕQGD�J|UHY�\DSWÕ÷Õ�J|U�OP�úW�U���
3URMH�oHNLUGHN�HNLEL��\DQL�SURMHQLQ�EDúÕQGDQ�VRQXQD�NDGDU�SURMHGH�
J|UHY� \DSDQ� HNLS�� GH÷LúLN� IRQNVL\RQODUGDQ� NDWÕODQ� NLúLOHUGHQ�
ROXúWXUXOPDNWDGÕU�� %X� IRQNVL\RQODU� D÷ÕUOÕNOÕ� RODUDN��
$U*H�0�KHQGLVOLN�� )LQDQVPDQ�� hUHWLP� YH� 3D]DUODPDGÕU�� %D]Õ�
ILUPDODU��oHNLUGHN�SURMH�HNLELQH�.DOLWH� IRQNVL\RQXQGDQ�GD�HOHPDQ�
GDKLO�HWPHNWHGLUOHU���
3URMH� SODQODPD� YH� SURVHG�UOHU� NRQXVXQGD� E�\�N� ILUPDODU� YH�
.2%ø
OHU� DUDVÕQGD� |QHPOL� IDUNODU� J|]OHQPLúWLU�� %�\�N� ILUPDODUGD�
SURMH�SODQODPD�\|QWHPOHUL�KHPHQ�GDLPD�NXOODQÕOPDNWD��W�P�E�\�N�
ILUPDODUGD�<h*�SURMHOHULQLQ�RUJDQL]DV\RQX�LoLQ�UHVPL�YH�\D]ÕOÕ�ELU�
SURVHG�U� EXOXQPDNWD� YH� EX� SURVHG�UOHU� SURMH� HNLEL� HOHPDQODUÕQD�
KHPHQ� GDLPD� LOHWLOPHNWHGLU�� .2%ø� 
OHUGH� LVH�� SURMH� SODQODPD�
\|QWHPOHULQLQ� NXOODQÕPÕ� D]GÕU�� <h*� SURMHOHULQLQ� RUJDQL]DV\RQX�
LoLQ� UHVPL� YH� \D]ÕOÕ� ELU� SURVHG�U�Q� PHYFXGL\HWL� ����
GROD\ODUÕQGDGÕU� YH� EX� SURVHG�UOHU� SURMH� HNLEL� HOHPDQODUÕQD� HQGHU�
RODUDN�LOHWLOPHNWHGLU���
5DSRUODQDQ� ELU� XOXVODUDUDVÕ� oDOÕúPD\D� J|UH� <h*� SURMHOHULQLQ�
\|QHWLPLQGH�SHUIRUPDQV�|Oo�WOHUL�RODUDN�HQ�oRN�NXOODQÕODQ�|Oo�WOHU�
VÕUDVÕ� LOH�� SURMHQLQ� JHUoHNOHúHQ� PDOL\HWLQLQ� E�WoHOHQHQ� PDOL\HWH�
RUDQÕ� YH� SURMHQLQ� JHUoHNOHúPH� V�UHVLQLQ� SODQODQDQ� SURMH� V�UHVLQH�
RUDQÕGÕU� �'ULYD� YG��� ������� dDOÕúPDGD� J|]OHQHQ� RUWDODPD� SURMH�
V�UHOHUL� YH� SURMH� V�UHVLQGHQ� YH� E�WoHVLQGHQ� VDSPDODU� 7DEOR� �� YH�
7DEOR��
WH�YHULOPLúWLU���
3URMH�\|QHWLPL�LOH�LOJLOL�ELU�QRNWD�GD�SURMH�VRQUDVÕ�DQDOL]GLU��*HQHO�
RODUDN� SURMH� VRQUDVÕ� DQDOL]LQ� HNVLNOL÷LQL� J|U�\RUX]�� 3URMH� VRQUDVÕ�
DQDOL]�� SURMH�X\JXODPDODUÕQÕQ� oHúLWOL� \|QOHULQL� GH÷HUOHQGLUHUHN�� L\L�
YH�N|W��X\JXODPDODUÕ�VDSWDPDN�YH�EX�GHQH\LPL�GRN�PDQWH�HGHUHN�
GDKD� VRQUD� JHUoHNOHúWLULOHFHN� SURMHOHUGH� EX� GHQH\LPOHUGHQ�
\DUDUODQPDNWÕU�� $PDo� NHVLQOLNOH� SURMH� SHUVRQHOLQLQ�
GH÷HUOHQGLULOPHVL�GH÷LOGLU���
<DUDWÕODQ� ELOJLQLQ� VRPXWODúWÕUÕOPDVÕ� YH� WUDQVIHUL� |÷UHQHQ�
RUJDQL]DV\RQODU� LoLQ� YD]JHoLOPH]� X\JXODPDODUGÕU�� g÷UHQHQ�
RUJDQL]DV\RQODU�� GDYUDQÕú� ELoLPOHULQL� \HQL� ELOJL� YH� J|U�úOHULQ�
ÕúÕ÷ÕQGD� GH÷LúWLUHELOHQ� YH� EXQXQ� LoLQ� JHUHNOL� ELOJLQLQ�
\DUDWÕOPDVÕQGD�� HGLQLOPHVLQGH� YH� WUDQVIHULQGH� XVWDODúPÕú�
RUJDQL]DV\RQODUGÕU�� 3URMH� VRQUDVÕ� DQDOL]�� HQ� L\L� X\JXODPDODUÕQ�
VDSWDQPDVÕ� YH� GRN�PDQWH� HGLOPHVL�� EXQODUÕQ� oHúLWOL� H÷LWLP�
SURJUDPODUÕ� YH� NRQIHUDQVODUOD� oDOÕúDQODUD� DNWDUÕOPDVÕ� YH� <h*�
SURVHG�UOHULQH� \DQVÕWÕOPDVÕ� NXUXPVDO� |÷UHQPHQLQ� HWNLQ� DUDoODUÕ�
DUDVÕQGDGÕU��'XDUWH�YH�6Q\GHU����������
'H÷HUOHQGLUPH�
%X� %|O�PGH�� <h*
H� LOLúNLQ� \XNDUÕGD� UDSRU� HGLOHQ� EXOJXODUÕQ�
|WHVLQGH��oDOÕúPDGD�HOGH�HGLOHQ�ED]Õ�EXOJXODU�GD�NXOODQÕODUDN�JHQHO�
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ED]Õ�GH÷HUOHQGLUPHOHUGH�EXOXQXODFDNWÕU���
7�UN� HOHNWURQLN� VHNW|U�QGHNL� $U*H� \R÷XQOX÷X� 7�UN� LPDODW�
VHNW|U�QGH� HQ� �VW� VÕUDGD� ROGX÷X� JLEL�� JHOLúPLú� �ONHOHULQ� $U*H�
\R÷XQOX÷X� GH÷HUOHULQH� GH� SDUDOHOOLN� DU]� HWPHNWHGLU�� <DSÕODQ�
oDOÕúPDGD� RUWDODPD� $U*H� \R÷XQOX÷X� .2%ø
OHU� LoLQ� ������ E�\�N�
ILUPDODU�LoLQ������RODUDN�EHOLUOHQPLúWLU��$\QÕ�]DPDQ�GLOLPL�LoLQGH�
EX� VHNW|UGH� JHUoHNOHúWLULOHQ� EDúND� ELU� oDOÕúPDGD� LVH�� EHQ]HU�
ELoLPGH�� oDOÕúPD\D� NDWÕODQ� ILUPDODUÕQ� ���
LQLQ� $U*H�
\R÷XQOX÷XQXQ� ��
WHQ� ID]OD� ROGX÷X� J|U�OP�úW�U� �8OXVR\� YG���
������� %X� VRQXo�� WHNQRORML� JHOLúWLUPHGH� J|]OHQHQ� G�ú�N� IDDOL\HW�
\R÷XQOX÷X� LOH� EHUDEHU� GH÷HUOHQGLULOGL÷LQGH�� $U*H� \R÷XQOX÷XQXQ�
E�\�N� |Oo�GH� <h*� IDDOL\HWOHULQL� GHVWHNOHGL÷L� V|\OHQHELOLU��
<h*
GH�� �U�Q� JHOLúWLUPH� KÕ]Õ� HQ� |QGH� JHOHQ� UHNDEHWoL� |QFHOLN�
RODUDN�EHOLUOHQPLúWLU��øNLQFL�VÕUDGD��U�Q�PDOL\HWL���o�QF��VÕUDGD�LVH�
�U�Q�SHUIRUPDQVÕ�JHOPHNWHGLU���
<HQL� �U�Q� SD]DUODPD� VWUDWHMLVL� RODUDN� ULVNLQ� HQ� G�ú�N� ROGX÷X��
�N�o�N� L\LOHúWLUPH� LoHUHQ��U�QOHUL�PHYFXW�SD]DUD�VXQPDN��HQ�oRN�
WHUFLK�HGLOHQ�VWUDWHML�ROPDNWDGÕU�� øOJLQo�ELU�J|]OHP�LVH��.2%ø
OHULQ�
\HQL� SD]DUODUD� DoÕOPDGD� E�\�N� ILUPDODUD� J|UH� GDKD� \R÷XQ� oDED�
KDUFDPDODUÕ��GL÷HU�ELU�GH\LúOH��GDKD�oRN�ULVN�DOPDODUÕGÕU���
<HQL� �U�Q� VDWÕúODUÕQÕQ� �UHWLPGHQ� VDWÕúODU� LoLQGHNL� \�]GHVL��
ILUPDODUÕQ� �U�Q� \HOSD]HVLQGHNL� �U�QOHULQ� QH� KÕ]OD� \HQLOHQGL÷L�
KDNNÕQGD�ELU�ILNLU�YHULU��6RQ��o�\ÕOGÕU��UHWLOHQ�\HQL��U�QOHU�LoLQ�EX�
GH÷HU� .2%ø
OHUGH� ����� E�\�N� ILUPDODUGD� LVH� ���� RODUDN�
VDSWDQPÕúWÕU���
øQVDQ� ND\QDNODUÕQÕQ� QLWHOL÷LQLQ� YH� QLFHOL÷LQLQ� EDúDUÕ� LoLQ� QH� GHQOL�
|QHPOL� ROGX÷X�RUWDGD� LNHQ�� LOJLQo� RODUDN� ILUPDODUGD�PHYFXW� LQVDQ�
ND\QDNODUÕQÕQ� JHOLúWLULOPHVLQH� \HWHULQFH� |]HQ� J|VWHULOPHGL÷L� YH�
ND\QDN� D\UÕOPDGÕ÷Õ� J|U�OPHNWHGLU�� +L]PHWLoL� H÷LWLP�� ILUPDODUÕQ�
WÕSNÕ� $U*H� YH� oHYUH� \DWÕUÕPODUÕ� JLEL� WHúYLN� J|UHQ� ELU� IDDOL\HWWLU��
$U*H� WHúYLNOHUL� LOH� D\QÕ� WDULKWH� \�U�UO�÷H� JLUPHVLQH� UD÷PHQ��
KL]PHWLoL�H÷LWLP�WHúYLNOHULQGH�$U*H�WHúYLNOHULQGH�J|U�OHQ�JHOLúPH�
VD÷ODQDPDPÕúWÕU�� )LUPDODUÕQ� EX� NRQXGD� GD� WHúYLN� RODQDNODUÕQÕ�
]RUODPDVÕ�JHUHNWL÷L�NDQÕVÕQGD\Õ]���
<h*�oDEDVÕ� LoLQGH�RODQ�ILUPDODUGD�<h*
H�GD\DOÕ�VWUDWHML�HNVLNOL÷L�
ROGX÷X� DQODúÕOPDNWDGÕU�� 1LWHNLP�� KHP� E�\�N� ILUPDODU� KHP� GH�
.2%ø� 
OHU� EDúDUÕQÕQ� |Q�QGHNL� HQJHOOHU� DUDVÕQGD� <h*
H� GD\DOÕ�
VWUDWHML� HNVLNOL÷LQL�� VÕUDVÕ� LOH�� ELULQFL� YH� LNLQFL� HQ� |QHPOL� HQJHO�
RODUDN� J|VWHUPLúOHUGLU�� )LUPDODU�� VWUDWHMLN� SODQODUÕQD� WHNQRORML�
VWUDWHMLOHULQL� YH� <h*� VWUDWHMLOHULQL� GDKLO� HWPHOL� YH� EXQODUÕQ� Lú�
VWUDWHMLOHUL�LOH�ELUDUDGD�JHOLúWLULOPHVLQL�VD÷ODPDOÕGÕUODU���
.D\QDNoD�

� 'ULYD�� +��� 3DZDU�� .�6��� 0HQRQ�� 8��� �0HDVXULQJ� SURGXFW�
GHYHORSPHQW� SHUIRUPDQFH� LQ� PDQXIDFWXULQJ� RUJDQLVDWLRQV���
,QWHUQDWLRQDO�-RXUQDO�RI�3URGXFWLRQ�(FRQRPLFV��������������
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�������
� 'XDUWH��'���6Q\GHU��1����)URP�H[SHULHQFH��)DFLOLWDWLQJ�JOREDO�
RUJDQLVDWLRQDO�OHDUQLQJ�LQ�SURGXFW�GHYHORSPHQW�DW�:KLUOSRRO�
&RUSRUDWLRQ��� -RXUQDO� RI� 3URGXFW� ,QQRYDWLRQ� 0DQDJHPHQW��
�����������������

� 3D\]ÕQ�� (��� 8OXVR\�� *��� .D\ODQ�� $�5��� $NRYD�� %��� �7�UN�
(OHNWURQLN� 6DQD\LLQLQ� <HQL� hU�Q� *HOLúWLUPH� <HWHQH÷L���
77*9�5DSRUX�77*9����'6��77*9��$QNDUD���������

� (,06�(XURSHDQ�,QQRYDWLRQ�0RQLWRULQJ�6\VWHP���,QQRYDWLRQ�
6WUDWHJLHV� RI� (XURSH
V� /DUJHVW� ,QGXVWULDO� )LUPV��� (XURSHDQ�
&RPPLVVLRQ��%U�NVHO���������

� 5RPPHO��*���.OXJH��-���.HPSLV��5�'���'LHGHULFKV��5���%U�FN��
)��� 6LPSOLFLW\� :LQV�� +RZ� *HUPDQ\
V� 0LG6L]HG� ,QGXVWULDO�
&RPSDQLHV� 6XFFHHG�� +DUYDUG� %XVLQHVV� 6FKRRO� 3UHVV��
%RVWRQ���������

� .OXJH�� -��� %H\HU�� ,��� 'HJHU�� 5��� '�VHGDX�� '��� +XKQ�� :���
.UXEDVLN�� (��� 6FKPLGW�� (��� 6WHLQ�� /��� 6KULQN� WR� *URZ��
0DFPLOODQ�3UHVV��/RQGRQ���������

� 8OXVR\��*���g]J�U��$���7DQHU��ø����5HNDEHW�6WUDWHMLOHUL�YH�(Q�
ø\L� 8\JXODPDODU�� 7�UN� (OHNWURQLN� 6HNW|U���� 7h6ø$'��
,VWDQEXO���������
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