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QH�\DQVÕPDODUÕ�QHOHU�YH�EX�ED÷ODPGD�UDNLS����$'$<�h/.(�QHOHU�\DSÕ\RU"
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.RUXQPDVÕ�3URMHVL�oHUoHYHVLQGH�ELOLPVHO�YH�WHNQLN�\|QWHPOHULQ�\XUGXPX]GDNL�X\JXODPDODUÕ��W�P�EX�\HUHO
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%X�NRQXODU�$%'�EDúWD�ROPDN��]HUH�SHWURO�YH�GR÷DOJD]�]HQJLQL��ONHOHU�GÕúÕQGD�KHU�\HUGH�SROLWLN��ELOLPVHO
YH� WHNQLN� SODWIRUPODUGD� WDUWÕúÕOÕU�� HWNLQ� o|]�POHU� DUDQÕU�� JHOLúWLULOLU� YH� X\JXODQÕUNHQ� 7�UNL\H
GH� QLoLQ
J�QGHPGH�GH÷LO"�
gUQHN��6D\ID�EDúODUÕQGD�DQDKWDU�V|]F�NOHUOH�LOJLOL�RODUDN�EXOXQDQ�ZHE�VLWH�VD\ÕVÕQÕ�YHUHQ�*RRJOH�JLEL�ELU
DUDPD�PRWRUX�LOH��UHQHZDEOH�HQHUJ\����ELRPDVV�HQHUJ\��YH�LON�VÕUDGD�oÕNDQ�ZHE�VLWHVL�RODQ�$%'�(QHUML
%DNDQOÕ÷Õ�LoLQGH�EX�NRQXODUOD�LOJLOL�VLWH�WDUDPDVÕ�NRQXQXQ�J�Q�P�]GHNL�|QHP�YH�NDSVDPÕ�KDNNÕQGD�ILNLU
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(QG�VWULOHúPH\OH�%�\�\HQ�.�UHVHO�6RUXQODU�<XPD÷Õ
23(&�|UJ�WOHQPHVL\OH�SHWUROGH��������� IL\DWODQPD�� øUDQ� øVODP�&XPKXUL\HWL
\OH� VRUXQODU� VRQXFX�GR÷DO
JD]� YH� N|P�U�Q� \ÕOGD� ���� GH÷HUOHQPHVL�� $%'� 7KUHH� 0LOHV� $GDVÕ
QGD� dLQ� 6HQGURPX� YH� dHUQRELO
.D]DODUÕQGDQ�VRQUD�.|UIH]�NUL]L�JHOLúPLúOHULQ�HQHUML�SODQODUÕQÕ�GH÷LúWLUHQ�ROD\ODUGÕU��.LUOHWLFLOL÷L�QHGHQL\OH
\D\JÕQ� \DWDNODUGDQ� HOGH� HGLOHQ� N|P�U�Q� WDKWÕQÕ� NDSWÕUGÕ÷Õ� SHWURO�Q� �UHWLFL� WHNHOOHúPHVLQH� DoÕN�� WHPLQ
V�UHNOLOL÷L\OH� IL\DW� LVWLNUDUÕ� ú�SKHOL� ND\QDN� ROXúX�� Q�NOHHU� DWÕN� VRUXQXQD� NDUúÕQ� E�\�N� �PLWOHU� ED÷ODQDQ
Q�NOHHU� VDQWUDOODUÕQ� .DQDGD
GD� ���� RUDQÕQGD�� $%'
GH� EHúLQLQ� J�YHQOLN� QHGHQL\OH� NDSDWÕOPDVÕ� YH
NDODQODUÕQ� LúOHWPH� YH� \DWÕUÕP� PDOL\HWLQLQ� J�YHQOLN� |QOHPOHUL� QHGHQL\OH� RUWDODPD� �� NDW� \�NVHOPHVL
SRS�ODULWHVLQL�G�ú�UP�úW�U������
OL�\ÕOODUD�NDGDU�RUWDODPD�������0:
OÕN�����\HQL�VDQWUDO�VLSDULúLQLQ�LSWDOL
YH������VRQUDVÕ�GD����VDQWUDO�VLSDULúLQLQ�LSWDOL�YH�\HQL�VLSDULúOHULQ�E�\�N�|Oo�GH�GXUPDVÕ�HQHUML�NRQXVXQGD
\HQL�DUD\ÕúODUÕQ�J�QGHPH�JHWLULOPHVLQH�|QHPOL�NDWNÕGD�EXOXQPXúWXU��7&
QLQ�Q�NOHHU�VDQWUDOD�WDOLS�ROGX÷X
G|QHPGH� GH� J�YHQOLN� VRUXQX� KDOD� WDP� o|]�OHELOPLú� GH÷LOGLU� YH� ��� 0D\ÕV� ����� J�Q�� $%'� (QHUML
%DNDQOÕ÷Õ�LOH�*�QH\�.RUH�%LOLP�YH�7HNQRORML�%DNDQOÕ÷Õ�DUDVÕQGD�NÕUVDO�E|OJHOHULQ�HQHUML�JHUHNVLQLPL�LoLQ
PRG�OHU� YH� J�YHQOL÷L� WDP� N�o�N� NDSDVLWHOL� Q�NOHHU� VDQWUDO� WHNQRORMLVL� LoLQ� LúELUOL÷L� DQGODúPDVÕ
LP]DODPÕúWÕU�����
8OXVODUDUDVÕ�'�]H\GH�$OWHUQDWLI�(QHUML�.D\QDNODUÕ�$UD\ÕúODUÕ
(QHUML� VRUXQODUÕQÕQ� HWNLVL\OH������GH������
GD�NXUXOPXú�RODQ�8OXVODUDUDVÕ�(QHUML�.XUXPX� WDUDIÕQGDQ���
�ONHGHQ�WHPVLOFLOHULQ�IRWRYROWDLN�K�FUHGHQ�EL\RN�WOH�HQHUMLOHULQH�WHPL]�HQHUML�DUDúWÕUPDODUÕQÕQ�HúJ�G�P��
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JHOLúWLULOHUHN� \D\JÕQODúWÕUÕOPDVÕ� �]HULQH� .RQIHUDQVÕ� WRSODQPÕúWÕU�� .XUXPXQ� �\H� VD\ÕVÕ� DUWDUDN� ���
D
oÕNPÕúWÕU�� ����
GH� HNRQRPLN� YH� VWUDWHMLN� QHGHQOHUOH� EDúOD\DQ� DOWHUQDWLI� HQHUML� DUD\ÕúODUÕ� N�UHVHO� LNOLP
GH÷LúLNOL÷L� VRUXQX� QHGHQL\OH�7&
QLQ� �\HOHUL� ROGX÷X�'�Q\D�0HWHRURORML�gUJ�W�� LOH�%0�dHYUH� 3URJUDPÕ
WDUDIÕQGDQ� 'HYOHWOHUDUDVÕ� ,NOLP� 'H÷LúLNOL÷L� 3DQHOL
QLQ� WRSODQPDVÕQD� QHGHQ� ROPXúWXU�� ����� ELOLPFLQLQ
NDWNÕVÕ\OD�GH÷LúLPLQLQ�ELOLPVHO�� WHNQLN�\|QOHUL��oHYUHVHO�YH�VRV\R�HNRQRPLN�\|QOHUL��|QOHPOHULQ�ELOLPVHO
YH�WHNQLN�HúJ�G�P���]HULQGH�oDOÕúÕOPÕúWÕU�������ONHQLQ�NDWÕOGÕ÷Õ������5LR�.RQIHUDQVÕQGD�HNRORML\L�ER]DQ
HWNLQOLNOHUOH� IRVLO� \DNÕW� W�NHWLPLQLQ� NÕVÕWODQPDVÕ� NDUDUODúWÕUÕOPÕúWÕU�����
GHNL� 81)&&&�&23�
WRSODQWÕVÕQGD� LVH� N�UHVHO� VÕFDNOÕN� RUWDODPDODUÕQÕQ� ���� DVÕU� VRQODUÕQD� J|UH� �������� GHUHFH� DUWPDVÕQÕQ
VRQXoODUÕ� GH÷HUOHQGLULOHUHN� 5LR� DQGODúPDVÕ� oHUoHYHVLQGHNL� J|Q�OO�� |QOHPOHULQ� \HWHUVL]OL÷L� QHGHQL\OH
.\RWR�3URWRNROX
\OD�HPLV\RQODUÕQ�����������\ÕOODUÕQD�NDGDU������G�]H\LQH�JHUL�oHNLOPHVL�LoLQ�HPLV\RQX
\�NVHN�RODQ��ONHOHUOH�$%�LoLQ�W�P�IRVLO�\DNÕWODU��HQHUML��UHWLPL���UHWLFL�HQG�VWUL��LQúDDW��XODúÕP��WDUÕP�YH
WRSUDNODUÕ�LOH�DUWÕNODUÕ��DUWÕN�\DNÕOPDVÕ��SLULQo�\HWLúWLULFLOL÷L��HQWHULN�IHUPHQWDV\RQX�LoHUHQ�NRWDODU�NRQPXú
YH� JHOLúPLúOHULQ� NDONÕQDQODUD� PDOL�� WHNQLN� GHVWH÷L� NDUDUODúWÕUÕOPÕúWÕU�� ����
GH� \�U�UO�÷H� JLUHQ� .\RWR
3URWRNROX
QGD�\ÕOOÕN�&2��YH�GL÷HU�VHUD�JD]ODUÕ�HPLV\RQODUÕQÕQ�D]DOWÕOPDVÕ�LoLQ�WHNQRORMLN�|QOHPOHU�\DQÕQGD
&2�� |]�POHPHVL\OH� WHPL]OH\LFL� PHFUD� UH]HUYXDUODUÕQÕQ� |QHPL� YXUJXODQPÕúWÕU�� 2UPDQ� NRUXPD�
D÷DoODQGÕUPD\OD� V�UG�U�OHELOLU� RUPDQFÕOÕN� YH� WDUÕPOD� WRSODP�&2�� YH� VHUD� JD]ODUÕ� HPLV\RQXQX� D]DOWDQ�
oHYUH\L� NRUX\DFDN� X\JXODPDODU�� \HQL� \HQLOHQHELOLU� HQHUML� ND\QDNODUÕQÕ� JHOLúWLUPH�� X\JXODPD� YH
\D\JÕQODúWÕUPD� LOH� DUD]L� NXOODQÕPÕ� G�]HQOHPH� |QOHPOHUL\OH� ���������� \ÕOODUÕ� DUDVÕQGD� HPLV\RQXQ� ����
G�]H\LQH� LQGLULOPHVL� KHGHIOHQPLúWLU�� *HOLúHQ� �ONHOHUH� GHVWHN� LoLQ� WHNQRORML� WUDQVIHUL�� LNLOL�� E|OJHVHO� YH
GL÷HU� G�]H\OHUGH� LúELUOL÷L� |QJ|UHQ� ��� �ONHQLQ� WDUDI� ROGX÷X� SURWRNRO� ��� �ONH� YH� $%
QLQ� HPLV\RQODUÕQÕ
D]DOWPDVÕQÕ�|QJ|UP�úW�U��$%'�<|QHWLPL�SURWRNROX�LP]DODPÕúVD�GD�.RQJUH�NDONÕQDQ��ONHOHULQ�V|]OHúPH
GÕúÕ� NDOPDVÕQÕ� EHQLPVHPHGL÷LQGHQ� RQD\ÕQD� VXQXOPDPÕúWÕU�� IDNDW� DúD÷ÕGD� J|U�OHFH÷L� �]HUH� $%'� HWNLQ
|QOHPOHU� DOPDNWDGÕU��*HQH�7&
QLQ� �\HVL� ROGX÷X�'�Q\D� (QHUML�.RQVH\L
QLQ�<DUÕQ� øoLQ� (QHUML�*UXEX� GD
&2�� HPLV\RQX�N�UHVHO� ÕVÕQPD�� NXUDNODúPD� �� o|OOHúPH�� HUR]\RQ� NÕVÕUG|QJ�V�� \DQÕQGD� HQHUMLGH� GÕúD
ED÷ÕPOÕOÕN�� LVWLKGDP�YH�NÕUVDO� IDNLUOHúPH\OH� VDYDúÕPGD�HWNLQ�\|QWHP�RODUDN�EL\RPDVV�HQHUMLVLQLQ�|QHPL
�]HULQGH� GXUPDNWDGÕU�� 6DQD\LOHúPH� LOH� IRVLO� \DNÕW� W�NHWLPL�� GR÷DQÕQ� \DQOÕú� NXOODQÕPÕ� VRQXFX
NXUDNODúPD\OD�E�\�N�NÕUVDO�\DQJÕQODUÕQ�DUWÕúÕ�VRQXFX�DWPRVIHUGHNL�&2�
LQ�����NJ�&�\�KÕ]OD�����DUWDUDN
����SSP�H�oÕNWÕ÷Õ���� OW��EHQ]LQLQ���NJ��&2��DoÕ÷D�oÕNDUGÕ÷Õ��PHWDQÕQ�GD�IRVLO�\DNÕWODUÕQ�����NJ�\��SLULQo
WDUÕPÕ�� EDWDNOÕNODU�� KD\YDQFÕOÕN� DUWÕNODUÕ� ELOLQoVL]� EL\RN�WOH� \DNÕOPDVÕ�� NXUDNODúPD\OD� DUWDQ� RUPDQ
\DQJÕQODUÕQÕQ�GD�����NJ�\�NDWNÕVÕ\OD������DUWDUDN������SSE
\H�\�NVHOGL÷L�DFLO�N�UHVHO�o|]�P�|QOHPOHULQLQ
|QHPLQH�GLNNDW�oHNLOPLúWLU������*HQH�7&
QLQ��\HVL�ROGX÷X�8OXVODU�DUDVÕ�(QHUML�$MDQVÕ��,($���V�UG�U�OHELOLU
NDONÕQPD�LoLQ�HQHUML�NRQXOX����0D\ÕV������%DNDQODU�7RSODQWÕVÕQGD�����
GH�]RU�NRúXOODUOD�NDUúÕODúÕODFD÷Õ�
NDONÕQDQ��ONHOHUGHNL�JHOLúPH�YH�Q�IXV�DUWÕúÕ\OD�WDOHS�SDWODPDVÕ�VRQXFX�N�UHVHO�HQHUML�JHUHNVLQLPLQGH�����
�UHWLFL� KDNLP� IRVLO� \DNÕW� SL\DVDVÕQGD� |QHPOL� IL\DW�� VHUD� JD]ODUÕ� HPLV\RQX� YH� VÕFDNOÕN� RUWDODPDODUÕ� DUWÕúÕ
RODFD÷Õ� YH� LNOLP� GH÷LúLNOL÷L� |QOHPOHULQLQ� \HWHUVL]� NDODELOHFH÷L� NRQXVXQGD� ILNLU� ELUOL÷LQH� YDUÕOPÕúWÕU�
hONHOHULQ� XOXVDO� YH� NROHNWLI� RODUDN� HQHUML� ND\QDNODUÕQÕQ� oHúLWOHQGLULOPHVL�� \HQLOHQLU� HQHUML� SD\ÕQÕQ
DUWWÕUÕOPDVÕ�� $YUXSD� %LUOL÷L
QLQ� WLWL]� SROLWLNDVÕQÕQ� GHVWHNOHQPHVL� LoLQ� oDOÕúPDVÕ� JHUHNWL÷L� NDEXO
EHOLUWLOPLúWLU�� .�UHVHO�� E|OJHVHO� YH� \HUHO� VRUXQODUÕQ� SROLWLN�� ELOLPVHO� YH� WHNQLN� DoÕODUGDQ� o|]�P�\OH
V�UG�U�OHELOLU�NDONÕQPDQÕQ�|QHPL�EHQLPVHQPLúWLU��7�P�WDUDIODUFD�WHNQRORMLN�JHOLúPHOHULQ�GHVWHNOHQPHVL�
HQHUML� J�YHQOL÷L� YH� HNRQRPLN� E�\�PH� NDGDU� oHYUH\L� NRUXPD�� \DNÕWODUÕQ� WHPL]� NXOODQÕPÕ�� \HQLOHQLU
HQHUMLOHUGHQ�\DUDUODQPDGD�6HNUHWHU\DQÕQ�NDWNÕVÕ\OD�LúELUOL÷L�$%��$%'��.DQDGD��$YXVWXUDO\D��-DSRQ\D�YH
.RUH�WDUDIÕQGDQ�LP]DODQPÕú��LúELUOL÷L�LoLQ�LQWHUQHW�VHUYLVOHUL�JHOLúWLULOPLúWLU������,($������LoLQ�IDUNOÕ�HQHUML
ND\QDNODUÕQÕQ� NXOODQÕP� D÷ÕUOÕNODUÕ� IDUNOÕ� �� N�UHVHO� SURMHNVL\RQGD� &� HPLV\RQODUÕ\OD� N�UHVHO� VÕFDNOÕN
RUWDODPDODUÕQÕQ�DUWÕúÕ�KHVDEÕQGD�HQ�L\L�VRQXFXQ�DOÕQDELOPHVL�LoLQ�NODVLN�EL\RN�WOH�HQHUMLVL�W�NHWLP�SD\ÕQÕQ
VDELW� WXWXOPDVÕQD� NDUúÕQ�PRGHUQ� EL\RN�WOH� YH� GL÷HU� \HQLOHQLU� HQHUML� ND\QDNODUÕ� SD\ÕQÕQ� HQ� D]� ������ NDW
DUWWÕUÕOPDVÕ�LOH�EX�VHQDU\RODUGDNL�&�HPLV\RQODUÕQÕQ���NDWD�NDGDU�D]DOWÕODELOHFH÷L�LOHUL�V�UP�úW�U�
hONHOHU�%D]ÕQGD�$UDúWÕUPD��3ODQODPD�9H�8\JXODPD�gUQHNOHUL
$%'�� øNOLP� GH÷LúLNOL÷L� VDYDúÕPÕQGD� XOXVODUDUDVÕ� WDDKK�G�� ROPD\DQ� $%'�� �$%'� hONHVL� dDOÕúPD
3URJUDPÕQÕ�� ����� 5LR� ]LUYHVLQGH� LODQ� HGHUHN� HPLV\RQODUÕQ� D]DOWÕOPDVÕ� YH� VHUD� JD]ODUÕQÕ� HPHUHN
D]DOWDELOHFHN�PHFUDODUÕQ�DUWWÕUÕOPDVÕQD��NDONÕQDQ��ONHOHUH�SDUDVDO�YH�WHNQLN�GHVWHN�VD÷ODPD�NDUDUÕ�DOPÕúWÕU�
'DKD������\ÕOÕQGD�$%'�(QHUML�%DNDQOÕ÷ÕQFD�%|OJHVHO�%L\RN�WOH�(QHUMLVL�3URJUDPÕ�LOH�EL\RORMLN�ND\QDNOÕ
HQHUMLQLQ� JHOLúWLULOPHVL� YH� HúJ�G�P�� EDúODWÕOPÕúWÕU� ����� ���������� G|QHPL� �3HUIRUPDQV� øQGLNDW|UOHUL�
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EHOLUOHQHUHN����NODVLN��U�Q�GH÷HUL�D]�EL\RN�WOH�ND\QD÷ÕQÕ�NXOODQÕOGÕ÷Õ�SURMHQLQ�UHDOL]DV\RQXQX��%DNDQOÕ÷ÕQ
251/� YH� 15(/� E|O�POHUL� LOH� LúELUOL÷L� LoLQGH� ELU� 8OXVDO� 'R÷DO� .D\QDN� 'H÷HUOHQGLUPH� 3ODQÕ
PHWRGRORMLVLQLQ�JHOLúWLULOPHVLQL��LOHUL�WLFDUL�NRMHQHUDV\RQ��ELUOLNWH�\DNPD��FR�ILULQJ���JD]ODúWÕUPD��PRG�OHU
YH� GL÷HU� EL\RJ�o� VLVWHPOHULQLQ� JHOLúWLULOPHVLQH� NDWNÕ� VD÷ODPD\Õ�� HQ� D]����� RUDQÕQGD� RGXQ� DUWÕ÷Õ� LOH� ��
0:�HOHNWULN�YH\D�ÕVÕ�HQHUMLVL�HOGH�HGHQ�WHVLVOHULQ�GHYUH\H�VRNXOPDVÕQÕ�VHoPLúWLU�
<|QHWLPFH� ����
GD� EL\RN�WOH� �UHWLPL� YH� HQHUML� LOH� NLP\DVDOODUÕQGDQ� RODELOGL÷LQFH� \�NVHN� RUDQGD
\DUDUODQÕOPDVÕ�LoLQ�JHUHNHQ�\DVDO��\|QHWVHO�YH�SDUDVDO�GHVWHNOHULQ�VD÷ODQPDVÕ�NRQXODUÕQGD�NDUDUODU�DOÕQPÕú�
KHGHIOHU�NRQDUDN�SODQODU�\DSÕOPÕúWÕU�YH�V�UG�U�OPHNWHGLU�������\ÕOÕQGD�6HQDWR
QXQ�DOGÕ÷Õ�SHWURO�GÕú�DOÕPÕQÕ
\DUÕ� \DUÕ\D� D]DOWPD\Õ� KHGHIOH\HQ� NDUDUD� SDUDOHO� RODUDN�<|QHWLP� EL\RN�WOH� HQHUMLVL� VHNW|UOHULQGH� oDOÕúDQ
ILUPDODUD� 7DUÕP�%DNDQOÕ÷Õ� WDUDIÕQGDQ� ����� YH� ����� \ÕOODUÕQGD� HN� GHYOHW� ILQDQVPDQ� GHVWH÷L� VD÷ODQPDVÕ
NRQXVXQGD�NDUDU�DOPÕúWÕU��*HUHNoHGH�WDKÕO��\D÷OÕ�WRKXPODU�YH�OLIOL�HQG�VWUL\HO�ELWNL�YH�NÕVD�oHYULPOL�RGXQOX
�UHWLFLOHUL�� HWDQRO� YH� EL\RGL]HO� HQG�VWULOHUL� LOH� EL\RHQHUML� HQG�VWULOHUL\OH� �U�QOHULQ� WLFDUHWL� LOH� X÷UDúDQ
VHNW|UOHULQ� GHVWHNOHQPHVL\OH� HNRQRPLN� DNWLYLWH� VD÷ODQGÕ÷Õ� JLEL� GÕúD� ED÷ÕPOÕOÕ÷ÕQ� D]DOWÕOPDVÕQD� NDWNÕGDQ
V|]� HGLOPLúWLU�� <|QHWLPFH� W�P� EX� SROLWLNDODUOH� KHGHIOHQHQ� JHOLúPHOHULQ� QHGHQOHUL� �� DQD� EDúOÕN� DOWÕQGD
WRSODQPÕúWÕU�
øON�RODUDN�ELWNLVHO��UHWLPLQ�\DQOÕ]FD�NÕUVDO�Q�IXVX�GH÷LO�HQHUML�GDKLO�ELUoRN�HQG�VWUL�VHNW|U�Q��HWNLOHGL÷L
LoLQ� PHWURSROOHULQ� HNRQRPLOHULQH� NDGDU� W�P� �ONH� HNRQRPLVLQL� LOJLOHQGLUGL÷L�� NÕUVDO� �UHWLPLQ
GH÷HUOHQGLULOPH� HWNLQOL÷LQLQ� DUWWÕUÕOPDVÕ� LOH� E|OJHOHU� DUDVÕ� YH� NHQWOHUOH� NÕUVDO� DODQODU� DUDVÕQGDNL
IDUNOÕOÕNODUÕQ� D]DOWÕODELOHFH÷L�� NÕUVDO� DODQD� LOHUL� WHNQRORML� NXOODQDQ� HQG�VWULOHULQ� JLUPHVL� QHGHQL\OH� NÕUVDO
Q�IXVWD� H÷LWLP� G�]H\LQL� \�NVHOWPH� LVWH÷LQL� DUWWÕUPD�� IRVLO� HQHUML� ED÷ÕPOÕOÕ÷ÕQÕ� D]DOWPD� VD\HVLQGH� Q�IXV
DUWÕúÕQD�NDUúÕQ��UHWLPL�JLGHUHN�D]DODFDN�RODQ�IRVLO�\DNÕW�DOÕP�UHNDEHWL�YH�IL\DW�DUWÕúODUQGDQ�NDoÕú�YH�N�UHVHO
ÕVÕQPD�VRUXQX\OD�XOXVDO�YH�N�UHVHO�G�]H\GH�RODELOGL÷LQFH�HWNLOL�VDYDúÕP�RODUDN�DoÕNODQPÕúWÕU������<HWHUOL
|QOHPOHU� DOÕQPDGÕ÷Õ� WDNWLUGH� ����� YH\D� ����� \ÕOODUÕQD� NDGDU� HWNLOHULQLQ� oRN� DUWPDVÕ� EHNOHQHQ� N�UHVHO
LNOLP�GH÷LúLNOL÷LQH�NDUúÕ�$%'
QLQ�DODFD÷Õ�|QOHPOHULQ�|QHPL�YXUJXODQDUDN�VRQ�\ÕOODUGD��ONHGH�ND\GHGLOHQ
VÕFDN�YH�NXUDN�\D]ODUÕQ�\DUDWWÕ÷Õ�VÕNÕQWÕODUD�GLNNDW�oHNLOPLúWLU������
'|UG�QF��RODUDN�GD�EX�oHUoHYHGH�$%'�%LOLP�YH�7HNQRORML�'DQÕúPDQODU�.RQVH\L
QLQ�\|QHWLPH�|QHUGL÷L
�]HUH�$%'
QLQ�NDONÕQPDNWD�RODQ��ONHOHUH�GH�EX�NRQXGD�GHVWHN�VD÷OD\DUDN�DUWDQ�HQHUML�JHUHNVLQLPOHULQL�EX
\ROGDQ� VD÷ODPDODUÕ\OD� N�UHVHO� oHYUH� VRUXQODUÕQÕQ� D]DOWÕOPDVÕ� \DQÕQGD� NHQGL� HNRQRPLOHULQL�� WRSOXPVDO
\DSÕODUÕQÕ�V�UG�U�OHELOLU�úHNLOGH�JHOLúWLUPHOHULQH�NDWNÕGD�EXOXQDELOHFH÷L�GH�ND\GHGLOPLúWLU��7�P�EL\RORMLN
HQHUML�ND\QDNODUÕQGDQ� WDP�\DUDUODQPD�DPDFÕ\OD�<|QHWLPOH� W�P� WDUÕP�YH�HQG�VWUL� LúOHWPHOHULQLQ� LúELUOL÷L
LoLQ� \|QHWLPLQ� LQWHUQHW� GDKLO� HOLQGHNL� W�P� RODQDNODUOD� EL\R�HQG�VWUL� YH� WRSOXPD� |QF�O�N� HGHFH÷L
ELOGLULOPLúWLU�
%L\R�HQG�VWUL\HO� JHOLúPH\OH� HNRQRPLN� NDONÕQPD� YH� oHYUH� NDOLWHVLQLQ� \�NVHOWLOPHVL� SURJUDPÕQÕ� EDúODWDQ
NDUDUQDPHQLQ�\�U�UO�÷H�JLULúL��%DNDQODU�G�]H\LQGH�%L\R�WHNQRORML�.RQVH\L
QLQ�NXUXOXúX� WDUÕP�YH�RUPDQ
LúOHWPHOHULQGHQ� ODERUDWXDUODUÕQGDQ� SD]DUODUD� NDGDU� ELU� VHIHUEHUOL÷LQ� EDúODWÕOGÕ÷Õ� YH� HOHPHQWHO
WHNQRORMLOHUGHQ� GH� HQ� �VW� G�]H\GH� \DUDUODQÕODFD÷Õ� DoÕNODQPÕúWÕU�� 7�P�EX� HWNLQOLNOHUOH� \|QHWLPFH� ����
D
NDGDU� EL\RORMLN� HQHUML� YH� �U�Q� GH÷HUOHQGLULOPHVLQLQ� �o� NDWÕQD� oÕNDUWÕODUDN� VHUD� JD]� HPLV\RQXQXQ� ���
PLO\RQ� W��\�� D]DOWÕODUDN� LNOLP� GH÷LúLNOL÷LQH� NDUúÕ� ���PLO\RQ� WDúÕWÕQ� WUDILNWHQ� oHNLOPHVLQH� HúGH÷HU� SR]LWLI
HWNL�\DQÕQGD�NÕUVDO�HNRQRPL\H�\ÕOGD����PLO\DU�'RODU�NDGDU�HN�JHOLU�LOH�GDKD�KÕ]OÕ�YH�V�UG�U�OHELOLU�úHNLOGH
NDONÕQPDVÕ�KHGHIOHQPLúWLU��$%'�.RQJUHVL
QLQ�WHPL]�YH�\HQLOHQHELOLU�HQHUMLOHU�LOH�EL\RORMLN�ND\QDNOÕ�HQHUML
YH��U�QOHU�NRQXVXQGDNL�DUDúWÕUPDODU�YH�HQHUML�HWNLQOL÷L�\�NVHN�WHPL]�HQHUML�WHNQRORMLOHUL�NRQXODUÕQD�GHVWHN
RODUDN�ELU�PLO\DU�'RODUOÕN�HN�ND\QDN�VD÷ODPÕú�ROPDVÕQÕQ�|QHPL�\DQÕQGD�EX�NRQXGDNL�WLFDUL�HWNLQOLNOHU�LOH
W�NHWLFLOHULQ� SDUDVDO� WHúYLN� YH� \DWÕUÕPODUOD� GHVWHNOHQPHVLQLQ� NDWNÕODUÕ� YXUJXODQPÕúWÕU� �������� %X
JHOLúPHOHUOH�ELUOLNWH�$%'
GH�EL\RHQHUML�LOH�LOJLOL�GHUQHN�YH�ELUOLNOHU��NXUXPODU�NXUXODUDN�UHVPL�NXUXOXúODUOD
ELUOLNWH� DUDúWÕUPD�� XOXVDO� JHOLúWLUPH� YH� X\JXODPD� HWNLQOLNOHULQLQ� |]HO� VHNW|UOH� HúJ�G�P� YH� LúELUOL÷L� LOH
\�U�W�OPHVLQH� NDWÕOPÕúODU�� LOJLOL� ILUPDODU� ����� \ÕOÕQGD� %LUOHúLN� %L\RHQHUML\L� 7HFLPVHOOHúWLUPH� 'HUQH÷L
DGÕ\OD� |UJ�WOHQPLúOHUGLU�� $\UÕFD� $PHULNDQ� %L\RHQHUML� 'HUQH÷L�� %L\RN�WOH� (QHUMLVL� $UDúWÕUPD� 'HUQH÷L�
ELWNLVHO� ND\QDNODUÕQ� EHVLQ� GÕúÕQGDNL� HQG�VWUL\HO� YH� HQHUML� DPDoOÕ� NXOODQÕP� DODQODUÕQÕ� DUDúWÕUÕS� JHOLúWLUHQ
<HQL� .XOODQÕPODU� %L\RN�WOH� .D\QDNODUÕ� (QIRUPDV\RQ� 0HUNH]L�� 8OXVDO� %L\RGL]HO� .XUXOX�� 8OXVDO
<HQLOHQHELOLU�(QHUML�/DERUDWXDUÕ�$OWHUQDWLI�$NDU\DNÕWODU�%LJL�0HUNH]L�NXUXOPXúWXU������
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<HQLOHQLU�WHPL]�HQHUML�ND\QDNODUÕQÕQ�HNRQRPL�YH�oHYUH\H�NDWNÕODUÕ�LQFHOHQLUNHQ�$%'
QLQ�����
OLN�Q�IXVX
LOH�IRVLO�\DNÕW�W�NHWLPLQGHNL�����SD\Õ��W�NHWLPLQLQ�\DUÕVÕQÕQ����PLO\DU�'RODU�NDUúÕOÕ÷Õ�LWKDOL��LWKDO�RUDQÕQÕQ
E�\�PHVL�� \HUOL� ND\QDNODUÕQ� ������ \ÕOGD� W�NHQHFH÷L�� SROLWLN� YH� HNRQRPLN� HWNLOHUL�� Q�IXV� DUWÕúÕ� YH� NLúL
EDúÕQD�W�NHWLP�DUWÕúÕQD�YH������\ÕOÕQD�NDGDU�LWKDODWÕQ�\DUÕ\D�LQGLULOPHVL�KHGHILQH�GLNNDW�oHNLOPLúWLU������
\ÕOÕQGD�$%'
QLQ�HQHUML�JHUHNVLQLPLQLQ�����RUDQÕQGD�IRVLO�\DNÕWODUGDQ�VD÷ODQÕ\RU�ROPDVÕQD�NDUúÕQ�WHPL]�YH
\HQLOHQHELOLU�HQHUML�ND\QDNODUÕQD�G|Q�ú�LoLQ�NDUDUOÕ�ELU�WXWXP�L]OHPHVLQLQ�WDULKVHO�|QHPLQH�GLNNDW�oHNHUHN
$%'�(QHUML� YH�7DUÕP�%DNDQOÕNODUÕQÕQ� LúELUOL÷L� YH� HúJ�G�P�QGHNL� DU�JH� oDOÕúPDODUÕQÕQ� GDUÕ� YH\D� \RQFD
JLEL�\DSUDNODUÕ�\HP��J|YGHVL�LVH�HQHUML�LoLQ�NXOODQÕODELOHQ�YH�D]�EDNÕP��J�EUH�YH�LODo�JHUHNWLUHQ��PDUMLQDO
YHULPVL]� WRSUDNODUGD� HUR]\RQX� |QOH\HUHN� JHOLúHELOHQ� HQHUML� ELWNLOHUL� �UHWLPL\OH� ��� PLO\DU� $%'� 'RODU
WXWDUÕQGDNL�WDUÕPVDO�V�EYDQVL\RQD�JHUHN�NDOPD\DFD÷Õ�YXUJXODQPÕúWÕU�������<D]DU�NDWÕ�EL\RN�WOH�\DNÕWODUÕQ
N|P�UOH�ELUOLNWH�\DNÕOPDVÕ\OD�$%'
QLQ�VHUD�JD]ODUÕ�HPLV\RQXQXQ�DQD�ND\QD÷Õ�RODQ�HOHNWULN�VDQWUDOODUÕQÕQ
\DUDWWÕ÷Õ� VPRJ� YH� DVLW� \D÷PXUODUÕQÕQ� |QHPOL� RUDQGD� D]DODFD÷ÕQÕ� YH� ����� \ÕOÕQD� NDGDU� EL\RN�WOH� HQHUML
VDQWUDOODUÕQÕQ� SD\ÕQÕQ� ��
WHQ� ������� RUDQÕQD� NDGDU� DUWWÕUÕOPDVÕQÕQ� DU]X� HGLOGL÷L� ELOGLUPLúWLU�� )RVLO
DNDU\DNÕW� W�NHWLPLQLQ�NHQWOHUGHNL�KDYD�NLUOLOL÷LQH�����RUDQÕQGD�NDWNÕVÕ�ROGX÷X��EL\RDNDU\DNÕWODUÕQ�&2�
ELULNLPL� \DQÕQGD� R]RQ� WDEDNDVÕ� LQFHOPHVL� LOH� &2� ELULNLPLQL� GH� ���� RUDQÕQGD� D]DOWDELOGL÷LQH� GH
GH÷LQPLúWLU�
$\QÕ�PDNDOHGH�GR÷DO�RUPDQODUÕQ�V�UHNOL�RODUDN�HQHUML�LoLQ�KDVDGÕQÕQ�EL\RoHúLWOLOLN�ND\EÕQD�QHGHQ�RODFD÷Õ�
D÷Do�SODQWDV\RQODUÕQD�G|Q�úW�U�OPHVLQLQ�HUR]\RQ�YH� WRSUDN�\�]H\LQGHQ�VX�ND\EÕQÕ�DUWWÕUDELOHFH÷L��DQFDN
DJURIRUHVWULQLQ��\XUGXPX]GD�SHN�X\JXODQPD\DQ�D÷DoODUOD�RWVXODUÕQ�ELUDUDGD�\HWLúWLULOPHVL��EX�VDNÕQFDODUÕ
JLGHUHELOHFH÷L��EL\RN�WOHQLQ�GR÷UXGDQ�\DQPD�YH\D�\DNÕOPDVÕQÕQ�N|P�UGHQ�GDKD�D]�GD�ROVD�NLUOHWLFL�DMDQ
HPLV\RQXQD�QHGHQ�ROGX÷X��DQFDN�EL\RN�WOH�HOHNWULN�VDQWUDOODUÕQGD�����RUDQÕQGD�D]DOWÕODELOGL÷L��$%'
GHNL
���
GHQ� ID]OD� EL\RN�WOH� VDQWUDO� VD\ÕVÕQÕQ� DUWWÕUÕOPDVÕ� JHUHNWL÷L� V|\OHQPLúWLU�� (QHUML� DJURIRUHVWULVL
$OPDQ\D
GD�GD�EDúDUÕOÕ�ROPXúWXU������
6RQXoWD�Q�IXV�DUWÕú�KÕ]Õ�J|]�|Q�QH�DOÕQDUDN�\DSÕODQ�SURMHNVL\RQD�J|UH������\ÕOÕQGD�WRSODP�\HQLOHQHELOLU
HQHUMLQLQ� ��� NXDGD� XODúDELOHFH÷L�� EX� PLNWDUÕQ� ������� NDGDUÕQÕQ� oHúLWOL� J�QHú� HQHUMLVL�� ���� NDGDUÕQÕQ
EL\RN�WOH������NDGDUÕQÕQ�U�]JDU�YH�����NDGDUÕQÕQ�KLGURHOHNWULNWHQ�HOGH�HGLOHELOHFH÷L� WDKPLQ�HGLOPLúWLU�
øNOLP�GH÷LúLNOL÷L\OH� ÕVÕQPD�YH� NXUDNODúPDQÕQ� \DúDP� VWDQGDUWODUÕ� JLGHUHN�GDKD� oRN� ]RUOD\DFD÷ÕQD� GLNNDW
oHNLOPLúWLU� ������ $%'� GHNL� HQWDQVLI� WDUÕP� YH� HUR]\RQ� �]HULQH� ELU� DUDúWÕUPDGD� ]RUOD\ÕFÕ� EHVLQ� WDUÕPÕ
WHNQLNOHULQLQ�V�UG�U�OPHVLQLQ�RUWDODPD����FP
H�LQPLú�RODQ�WRSUDN�NDOÕQOÕ÷Õ�YH�NRUX\XFX�|QOHPOHUH�NDUúÕQ
DUWDQ� HUR]\RQOD� �� DVÕUGD� W�P� WRSUD÷ÕQ� ND\EÕ� X\DUÕVÕQGD� EXOXQXOPXúWXU� ������ $QFDN� FR÷UDIL� E|OJHOHULQ
DUD]L�� VX� GXUXPODUÕ� J|]� |Q�QH� DOÕQDUDN� oHúLWOL� J�QHú�� EL\RN�WOH� YH� KLGROLN� LOH� U�]JDU� HQHUMLVL
NRPELQDV\RQODUÕ�LOH�RSWLPDO�HQHUML�YH�DUD]L�LOH�GR÷DO�ND\QDN�NXOODQÕPÕ��HNRVLVWHP�\|QHWLPL�o|]�POHULQLQ
�UHWLOHELOHFH÷L�EHOLUWLOHUHN�HQHUML�WDUÕP�YH�RUPDQFÕOÕ÷ÕQÕQ�VX�YH�EHVLQ�HOHPHQWL�oHYULPL��QHW�&2��\DQÕQGD
GL÷HU� VHUD�JD]ODUÕ�HPLV\RQXQXQ�HPLOPHVL�� DWÕN�PDWHU\DO�\�N�Q�Q�YH�QHGHQ�ROGX÷X�NRNXQXQ��SDWRMHQ�YH
E|FHNOHULQ� YH� NLUOHWLFL� \�NOHULQLQ� D]DOPDVÕ�� NÕUVDO� HNRQRPL� YH� LVWLKGDPÕQ� DUWPDVÕ�� XOXVDO� HNRQRPLQLQ
J�oOHQPHVL��GÕúDOÕP�JLGHUOHULQLQ�HNRQRPL\H�ND]DQGÕUÕOPDVÕQÕQ�|QHPL�YXUJXODQPÕúWÕU������
<D]DU�����EL\RN�WOH�HOHNWULN�VDQWUDOÕQÕQ�\ÕOGD�������0:��UHWLP�G�]H\LQH�HULúWL÷L��IRVLO�\DNÕW�GÕú�DOÕPÕQÕ
YH� VHUD� JD]ODUÕ� HPLV\RQXQX� D]DOWPD� \DQÕQGD� VX� YH� WRSUDN� ND\QDNODUÕQÕ� NRUXPD\D� NDWNÕODUÕQÕQ
NDQÕWODQGÕ÷ÕQÕ�� EX� QHGHQOH� GH� ����� \ÕOÕQD� NDGDU� �UHWLPLQ� �� NDW� DUWWÕUÕOPDVÕQÕQ� KHGHIOHQGL÷LQL�� WDUÕP� YH
RUPDQFÕOÕN� DUWÕNODUÕ� \DQÕQGD� HQHUML� WDUÕP� YH� RUPDQFÕOÕ÷Õ� HQHUML� �U�QOHULQLQ� DUWWÕUÕOPDVÕ� \DQÕQGD� HQ� L\L
úHNLOGH� YH� oRN�DPDoOÕ� RODUDN�GH÷HUOHQGLULOPHVLQLQ� KHGHIOHQGL÷LQL� EHOLUWPLúWLU� ������%LOLP�'DLUHVL�(QHUML
%L\RELOLPOHUL�3URJUDPÕ�LOH�HQHUML�EL\RWHNQRORMLVL�YH�ELWNL�ELOLPOHUL��EL\RHQHUMHWLN�YH�PHWDEROL]PD���UHWLP
NDSDVLWHOHULQLQ� DUWWÕUÕOPDVÕ�� IRVLO� \DNÕWODU�YH�GL÷HU� WHPL]��\HQLOHQLU�HQHUML� �UHWHoOHUL\OH�ELUOLNWH�NXOODQÕPÕ�
HWNLQ�WHPL]�HQHUML��UHWLPL�RODQDNODUÕQÕQ�DUDúWÕUÕOPDVÕ��%L\RHQHUML�%LWNLVHO�.D\QDNODUÕ�*HOLúWLUPH�3URJUDPÕ
LOH� LVH� oHYUH\H� HWNLOHUL� SR]LWLI�� E�\�N� PLNWDUODUGD� \HWLúWLULOPH\H�� \�NVHN� NDOLWHOL� EL\RN�WOH� �U�QOHUL
KDVDGÕQD�X\JXQ�HQHUML�ELWNLOHULQLQ�EHOLUOHQPHVL�YH�\HWLúWLULFLOLN�WHNQLNOHULQLQ�JHOLúWLULOPHVL�DPDoODQPÕúWÕU�
%L\RN�WOH� HQHUMLVLQLQ� KDOHQ� $%'
GH� E�\�N� RUDQGD� GR÷DO� RUPDQODUGDQ� HOGH� HGLOGL÷L� YH� WRSODP� HQHUML
GH÷HULQLQ� ���� NXDG� ����� NDWULO\RQ�N-�� G�]H\LQGH� YH� WRSODP�HQHUMLGHNL� SD\ÕQÕQ�����
VL� ROGX÷X�� RWVXODUOD
HQHUML� WDUÕPFÕOÕ÷Õ� SRWDQVL\HOLQLQ� 7DUÕP� %DNDQOÕ÷ÕQFD� \ÕOGD� �� W�KD�� EL\RN�WOH� ROXS�� ��� W�� $� NDGDU
DUWWÕUÕODELOHFH÷L��RUWDODPD�WHUPDO�ÕVÕO�GH÷HUL������PLO\RQ�NFDO�RODQ���WRQ�NXUX�RGXQOX�PDWHU\DOLQ���KD
GDQ
PLQLPXP� J�EUHOHPH� LOH� V�UG�U�OHELOLU� úHNLOGH� HOGH� HGLOHELOGL÷L�� EDNÕP� YH� KDVDW� LOH� ���� NPð� DODQGD
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W�NHWLPLQH� KDUFDQDQ� HQHUML� G�ú�OG�÷�QGH� QHW� HQHUML� NDWNÕVÕQÕQ� ������ PLO\RQ� NFDO�� ÕVÕ� YH� HOHNWUL÷H
G|Q�ú�P� YHULPOLOL÷L� ���� DOÕQGÕ÷ÕQGD� \�]ELQ� Q�IXVXQ� $%'
GHNL� W�NHWLPL� RODQ� �PLO\DU� N:K� HQHUML
JHUHNVLQLPLQLQ���������KD�DODQGDQ�NDUúÕODQDELOHFH÷L��EHVLQ��UHWLPL��\HUOHúLP��HQG�VWUL�YH�\ROODUOD�WRSODP
�������� KD�� DODQ� JHUHNWL÷L� EHOLUWLOPLúWLU�� 6LVWHPLQ� HQHUML� JLUGL�oÕNWÕ� RUDQÕ� ����� N:�PDOL\HWL� ��� VHQW� LOH
QRUPDO� EXOXQPXúWXU� YH� ����� \ÕOÕQGD� HQ� D]�$%'� \�]|Oo�P�Q�Q���
L� NDGDU� RODQ� ���PLO\RQ� KD� DODQGD
�UHWLPL�SODQODQDQ�EL\RN�WOH��UHWLPL\OH���NXDG�JURV�HQHUML�VD÷ODQDFD÷Õ�KHVDSODQPÕúWÕU������
%X� NRQXODUGD� \R÷XQ� oDED� J|VWHUHQ� �ONHOHUGHQ� $YXVWXU\D
GD� LVH� ����� \ÕOÕQGD� VDPDQGDQ� HQHUML� �UHWHQ
PHUNH]L�VLVWHPGH�N:�HQHUML�PDOL\HWL������VHQWH�NDGDU�LQGLULOHELOPLúWLU������
$%'�(OHNWULN�*�F��$UDúWÕUPD�(QVWLW�V��LVH�����
GD�HQHUML�ELWNLOHULQGHQ�HOHNWULN��UHWLPL�PDOL\HWLQLQ�GR÷DO
JD]� LoLQ� JHoHUOL� RODQ� ��PLO\RQ�$%'�'RODUÕ� �%WX� G�]H\LQH� LQGLULOHELOGL÷LQL�� KHU�0:� HQHUML� �UHWLPLQGH
RUWDODPD�������WRQ�62��HPLV\RQX�RODQ�N|P�UGHQ�ELU�NDW�SDKDOÕ�ROPDVÕQÕQ�JHQ�ND\QDNODUÕQÕQ�NRUXQPDVÕ
YH�JHQ�P�KHQGLVOL÷L\OH�ÕVODKÕ��E�\�PH�KÕ]Õ��KDVWDOÕN�GLUHQFL��NXUDN�YH�VR÷X÷D�GD\DQÕNOÕOÕ÷ÕQ�DUWWÕUÕOPDVÕ�LOH
o|]�OHFH÷L�V|\OHQPLú������
GH�EDúODQDQ�ÕVODKOD���W�G�\�YHULPOL�GR÷DO�NDYDN�NXUX�EL\RN�WOH�YHULPOLOL÷LQLQ
KLEULGOHULQGH� ��� WRQD� NDGDU� oÕNDUÕODELOGL÷L� EHOLUWLOPLúWLU�� %X� oHUoHYHGH� 7DUÕP� %DNDQOÕ÷Õ� (NRQRPLN
$UDúWÕUPDODU�'DLUHVL�7DUÕPVDO�$UDúWÕUPD�YH�9HULPOLOLN�3URJUDPÕ�JHQ�ND\QDNODUÕQÕQ�\|QHWLPL�LOH�EL\RN�WOH
HQHUML�ND\QD÷Õ�ELWNL�W�UOHULQLQ�NRUXQPDVÕ�YH�ÕVODKÕ�NRQXODUÕQGD�oDOÕúPDNWD��7DUÕPVDO�$UDúWÕUPD�6HUYLVL�LVH
EL\RN�WOHQLQ� HQHUML� �U�QOHULQH� G|Q�úW�U�OPHVL�� EL\RWHNQRORML� YH� EL\RNDWDOL]� JLEL� SURVHVOHU�
EL\RND\QDNODUÕQ� \�NVHN� NDWPD� GH÷HUOH� GH÷HUOHQGLULOPHVL�� HQHUML� EL\RN�WOHVL� �UHWLP� YHULPOLOL÷L� LoLQ
DUDúWÕUPD� \DSPDNWDGÕU�� 2UPDQ� $UDúWÕUPD� YH� *HOLúWLUPH� 6HUYLVL� NÕVD� oHYULPOL� RGXQOXODUÕQ� �UHWLPLQGH
YHULPOLOLN� DUWÕúÕ�� EL\RN�WOH� YH� HQHUMLVLQGH�PDOL\HW� G�ú�UPH�� oHYUH� NDOLWHVLQL� NRUXPD��PDUMLQDO� DUD]LOHULQ
NRUXQPDVÕ� YH� GH÷HUOHQGLULOPHVL�� \HQL� �U�Q� ELWNLOHUL� YH� �U�QOHULQ� NXOODQÕPD� VXQXOPDVÕ�� N�o�N� ER\XWOX
ELWNLVHO� ND\QDNODUÕQ� GH÷HUOHQGLULOPHVL� NRQXODUÕQGD� X\JXODPDOÕ� DUDúWÕUPDODU� \DSPDNWDGÕU�� 'R÷DO
.D\QDNODUÕ� .RUXPD� 6HUYLVL� |]HOOLNOH� EL\RN�WOH� YH� EL\RHQHUML� ND\QDNODUÕQÕQ� NRUXQPDVÕ�� X\JXODPDODUÕQ
HNRQRPLN��oHYUH\H�GX\DUOÕOÕ÷Õ�YH�V�UG�U�OHELOLUOL÷L�NRQXODUÕQGD�oDOÕúPDNWDGÕU�
����� \ÕOÕQGD� \DQOÕ]FD� JHQHO� W�NHWLPLQ� ��
LQL� ROXúWXUDQ� ���� PLO\DU� OLWUH� G�]H\LQGH� �UHWLOHQ� HWDQRO
DNDU\DNÕWÕQÕQ� LúoLOLN� \R÷XQ� PÕVÕU� ELWNLVLQGHQ� HOGH� HGLOPLú� ROPDVÕQÕQ� \HWHUVL]� �UHWLP� \DQÕQGD� \�NVHN
PDOL\HW� JHWLUGL÷L�� *ROGHQ�� &RORUDGR� 8OXVDO� <HQLOHQLU� (QHUML� /DERUDWXDUÕ� WDUDIÕQGDQ� JHQHWLN
P�KHQGLVOL÷L\OH� WDUÕPVDO� DUWÕNODUGDQ� \�NVHN� PLNWDUODUGD� YH� OLWUH� PDOL\HWLQL� ��� VHQWWHQ� ��� VHQWH� NDGDU
G�ú�UHFHN�WHNQLNOHU��]HULQGH�oDOÕúÕOGÕ÷Õ�UDSRU�HGLOPLúWLU�
$%'� 7DUÕP� %DNDQOÕ÷Õ� �86'$�� \ÕOOÕN� �� PLO\DU� OW�� HWDQRO� �UHWLPLQLQ� HQHUML� HúGH÷HUL� IRVLO� DNDU\DNÕW
W�NHWLPLQH�RUDQOD� �� ELQGHQ� ID]OD� \HQL� Lú� VD÷OD\DFD÷ÕQÕ��$%'�(OHNWULN�*�F��$UDúWÕUPD�(QVWLW�V�� GH� ��
PLO\RQ�G|Q�P�DUD]LGH�\HWLúWLULOHQ�HQHUML�ELWNLOHUL�EL\RN�WOHVLQGHQ�HOGH�HGLOHFHN�HQHUMLQLQ�WDUÕP�VHNW|U�QH
\ÕOGD����PLO\DU�$%'�'RODUÕ�WXWDUÕQGD�NDWNÕ�VD÷OD\DFD÷Õ�JLEL�HQHUML�ED÷ÕPOÕOÕ÷ÕQÕ�D]DOWDFD÷ÕQÕ�KHVDSODPÕú
YH� $%'
QLQ� W�P� EHQ]LQ� W�NHWLPLQLQ� \DUÕVÕQÕ� NDUúÕOD\DUDN� \ÕOGD� ��� PLO\DU� GRODUOÕN� GÕúDOÕPÕQ� \HULQL
GROGXUDELOHFHN�RODQ�EX�\DNODúÕPÕ�GHVWHNOHPLúWLU�������'L÷HU�ELU�ND\QDN�LVH�$%'�\|QHWLPLQFH�|QJ|U�OHQ
úHNLOGH�EL\RN�WOH� HQHUMLVL� �UHWLP�YH� W�NHWLPLQLQ��� NDW� DUWÕúÕQÕQ� WDUÕP� VHNW|U�QH�YH� NÕUVDO� HNRQRPL\H���
PLO\DU�GRODU�NDWNÕ�VD÷ODPDVÕ�\DQÕQGD����PLO\RQ�RWRPRELOLQ�WUDILNWHQ�oHNLOPHVLQH�HúGH÷HU�RUDQGD�VHUD�JD]Õ
HPLV\RQX�D]DOPDVÕ� VD÷OD\DFD÷ÕQÕ�EHOLUWHUHN�GVWHN�YHUPLúWLU��$\QÕ� UDSRUGD�KDOHQ�$%'�EL\RN�WOH�HQHUMLVL
�UHWLPLQGH� oRN� \�NVHN� SD\Õ� RODQ� PÕVÕUÕQ� \HULQL� JLGHUHN� DUWDQ� RUDQGD� GR÷DO� ELWNL� |UW�V�QGH� \HU� DODQ
RGXQOXODU�YH�WHN�YH\D�oRN�\ÕOOÕN�ELWNL�W�UOHULQLQ�DOPDNWD�ROGX÷X�YH�EX�H÷LOLPLQ�V�UHFH÷L�EHOLUWLOPLúWLU��dRN
\ÕOOÕN�RWVXODUÕQ�\ÕOOÕNODUD�RUDQOD�GDKD�D]�JLUGL�YH�EDNÕP�JHUHNWLUPHVL� LOH�VD÷ODGÕNODUÕ�HNRQRPL�YH�\�NVHN
V�UG�U�OHELOLUOLN� LOH�XOXVDO�HNRQRPL\H���PLO\DU�GRODUOÕN�HN�NDWNÕ�VD÷OD\DFDNODUÕQD�GLNNDW�oHNLOPLúWLU��%X
HNRQRPLNOLN� KHVDSODUÕQÕQ� \HU�VW�� EL\RN�WOHVLQLQ� ���� RUDQÕQGD� KDVDW� HGLOPHVL� YH� NDODQÕQ� WRSUD÷ÕQ
NDOLWHVLQL� NRUXPDN� �]HUH� WRSUDNWD� EÕUDNÕOPDVÕ� WHPHOLQGH� \DSÕOGÕ÷Õ� GD� YXUJXODQPÕúWÕU�� %X� \DUDUODUÕQD� HN
RODUDN�HQHUML�WDUÕPÕ�LOH�$%'�5H]HUY�.RUXPD�3URJUDPÕ�LOH�D÷DoODQGÕUÕODUDN�HUR]\RQD�NDUúÕ�WRSUDN�NRUXPD
|QOHPOHUL�X\JXODQDQ��EHVLQ��UHWLPLQL�GHVWHNOH\HPH\HQ����PLO\RQ�KD�� OÕN�DUD]LOHULQ�GH÷HUOHQGLULOPHVL� LOH
HUR]\RQGDQ� NRUXQDUDN� ÕVODKÕ�� oLIWoLOHULQ� \�NVHN� GX\DUOÕOÕN� YH� YHULPVL]OLNOHUL� QHGHQL\OH� WHUN� HWWLNOHUL
WRSUDNODUD�VDKLS�oÕNPDODUÕQÕQ�X]XQ�YDGHGHNL�NDPXVDO�\DUDUÕQD�YH���WRQ�KD��\ÕOOÕN�GDUÕ�EL\RN�WOH�KDVDGÕQÕQ
|QHPLQH�GH÷LQLOPLúWLU��5DSRUGD�VRV\R�HNRQRPLN�DoÕGDQ�GD�NRRSHUDWLIOHúPH��RUWD�|OoHNOL�HQHUML�WHVLVOHULQLQ
VD÷ODGÕ÷Õ�GDKD�\�NVHN�YHULPOLOLN�VD\HVLQGH�VXQGX÷X�HNRQRPLNOLN�YH�\HUHO�HNRQRPL\H�NDWNÕVÕ��]HULQGH�GH
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D\UÕFD�GXUXOPXúWXU������
'�Q\D� (QHUML� .RQVH\L� LOH� 8OXVODU� DUDVÕ� 8\JXODPDOÕ� 6LVWHPOHU� $QDOL]L� WDUDIÕQGDQ� WRSODQDQ� YHULOHU
���������� G|QHPLQGH� KLGURHOHNWULN� GÕúÕQGDNL� \HQLOHQLU� HQHUML� �UHWLPL� \DWÕUÕPODUÕQÕQ� ��� PLO\DU� 'RODU
G�]H\LQH�HULúWL÷LQL�YH�����������G|QHPL�N�UHVHO�SURMHNVL\RQODUÕQÕQ�EHVLQ�YH�\HP�LOH�HQHUML�WDUÕPFÕOÕ÷ÕQÕQ
RSWLPL]DV\RQX�LOH�\�NVHN�HNRQRPLN�NDONÕQPD�KÕ]ODUÕQD�G�ú�N�VHUD�JD]ODUÕ�HPLV\RQX�LOH�XODúÕODELOHFH÷LQL�
EL\RORMLN� ND\QDNODUGDQ� HOGH� HGLOHQ� HQHUMLQLQ� WRSODP� W�NHWLPLQ� ���
LQL� NDUúÕOD\DELOHFH÷LQL� J|VWHUPLúWLU
������([[RQ�0RELO� LOH�$%'�8OXVDO�/DERUDWXDUÕQÕQ�dHYUH�%|O�P�QFH� \DSÕODQ� DUDúWÕUPDODU� GD� J�Q�P�]
WHNQRORMLOHULQLQ� VD÷ODGÕ÷Õ� ���
O�N� EL\RN�WOH�HWDQRO� HQHUML� G|Q�ú�P�� RUDQÕQÕQ� DUWWÕUÕOPDVÕ� LOH� EL\RORMLN
DNDU\DNÕW�NXOODQÕPÕQÕQ�WDúÕW�ND\QDNOÕ�VHUD�JD]ODUÕ�HPLV\RQXQX�|QHPOL�|Oo�GH�D]DOWDELOHFH÷LQL�J|VWHUPLúWLU�
%UH]LO\D
GD� EL\RN�WOH� ND\QDNOÕ� DNDU\DNÕW� NXOODQÕPÕ� X\JXODPDVÕQÕQ� WDúÕWODUÕQ� VHUD� JD]ODUÕ� HPLV\RQXQX
E�\�N� RUDQGD� D]DOWWÕ÷Õ� GD� ELOLPVHO� RODUDN� NDQÕWODQPÕú�� EHQ]HUL� VRQXoODU�PRGHUQ� EL\RN�WOH� WHNQLNOHUL\OH
NDWÕ�EL\RN�WOH�\DNÕOPDVÕ�LoLQ�\DSÕODQ�GHQHPHOHUGH�GH�HOGH�HGLOPLúWLU������
����������G|QHPLQGH�$%'
QLQ�\HQLOHQHELOLU�HQHUML� W�NHWLPL�RUWDODPDVÕQÕQ�����NDWULO\RQ�%WX�\ÕO� LOH�ROXS
E�\�N� NÕVPÕQÕQ� HOHNWULN� HQHUMLVL� RODUDN� W�NHWLOGL÷L�� EX� PLNWDUÕQ� ���� NDGDUÕQÕ� VD÷OD\DQ� KLGURHOHNWULN
�UHWLPLQL�����LOH�RGXQ�YH�GL÷HU�EL\RN�WOH�HQHUMLVL�L]OHPHNWH�ROGX÷X�������\ÕOÕQGDQ�EX�\DQD�\HQLOHQHELOLU
HQHUML� W�NHWLPLQLQ� E�\�N� NÕVPÕQÕ� NXOODQDQ� HQG�VWULOHULQ� oR÷XQXQ� RGXQ� HQHUMLVL� NXOODQPDNWD� ROGX÷X�
W�NHWLPGH�NRQXW�VHNW|U�Q�Q�LNLQFL�VÕUD\Õ�DOGÕ÷ÕQÕ�EHOLUWPHNWHGLU��<HQLOHQLU�HQHUML�W�NHWLPLQGH�KLGUROLN�YH
RGXQ�HQHUMLVLQL�EL\RORMLN� DWÕ÷ÕQ� L]OHGL÷L��EL\RDNDU\DNÕWÕQ�GD� MHRWHUPDO�HQHUML\L� L]OHPHNWH�ROGX÷X�� VRQ� LNL
VÕUD\Õ�GD�����NDWULO\RQ�%WX�LOH�J�QHú�YH�U�]JDU�HQHUMLOHULQLQ�DOGÕ÷ÕQÕ�ELOGLUPHNWHGLU�����
����� \ÕOÕQGD� �7DUÕPVDO� 6HUD� *D]ODUÕ� YH� (PLV\RQ� $]DOWPD� 5DSRUX�� oHUoHYHVLQGH� \DSÕODQ� �6WUDWHMLN
EL\RORMLN� ND\QDNOÕ� �U�QOHU� YH� EL\RHQHUML�� NRQXOX� SODQOD� LOJLOL� \DVD� LOH� %L\RN�WOH� $U�JH� .XUXPX
NXUXOPXúWXU�� %X� úHNLOGH� 8OXVDO� %LOLPOHU� $NDGHPLVL� <DúDP� %LOLPOHUL� .RPLV\RQX� LOH� LúELUOL÷L� LoLQGH
oHYUH\L�NRUX\DQ��V�UG�U�OHELOLU�EL\RN�WOH��U�QOHUL��\DNÕWODU��HQG�VWUL\HO�NLP\DVDOODU�YH�PDWHU\DOOHULQ�XOXVDO
YH�XOXVODU� DUDVÕ�G�]H\GH�HWNLOL� úHNLOGH�NXOODQÕPÕQÕQ�\D\JÕQODúWÕUÕOPDVÕ�KHGHIOHQPLúWLU�� �����\ÕOÕQD�NDGDU
$%'� (QHUML� YH� 7DUÕP� %DNDQOÕNODUÕ� \DQÕQGD� +D]LQH�� øoLúOHUL� %DNDQOÕNODUÕ� LOH� dHYUH� .RUXPD� $MDQVÕ� YH
)HGHUDO� dHYUH� <|QHWLFLVL� JLEL� oHúLWOL� NXUXPODUÕQ� \DQÕQGD� XOXVDO� ODERUDWXDUODU�� WDUÕP� YH� RUPDQFÕOÕN
|UJ�WOHUL�� HQHUML� �UHWLFLOHULQLQ� LúELUOL÷L� |QJ|U�OP�úW�U�� *HUHNoH� RODUDN� GD� HQHUML� EL\R�U�QOHULQLQ
\HQLOHQHELOLU��V�UG�U�OHELOLU��G�ú�N�HPLV\RQOX��NÕUVDO�HNRQRPL�YH�LVWLKGDPD�NDWNÕ�VD÷OD\DQ��HUR]\RQD�NDUúÕ
NXOODQÕODELOHQ�ND\QDNODU�RODUDN�HQ�L\L�úHNLOGH�GH÷HUOHQGLULOPHVL�JHUH÷L�YXUJXODQPÕúWÕU��%X�oHUoHYHGH�����
\ÕOÕQGD� <|QHWLP� ���������� G|QHPLQGH� %L\R�HQHUML� 3URJUDPÕ� LOH� $%'� 7DUÕP� %DNDQOÕ÷Õ�� GHQHWLP� YH
DUDFÕOÕ÷ÕQGD�HQHUML� WDUÕPÕ��EL\RN�WOH�HQHUMLVL��UHWLP�YH�GD÷ÕWÕPÕ� LOH�LOJLOL�NXUXOXúODUD�DUSD��VRUJXP��\XODI�
PÕVÕU�� EX÷GD\�� D\oLoH÷L�� SLULQo�� DVSXU� �\DODQFÕ� VDIUDQ��� NRO]D�� HQG�VWUL\HO� NHQHYLU�� VXVDP�� KDUGDO�� GDUÕ
W�UOHUL� YH� NÕVD� oHYULPOL� D÷DoODUÕQ� YH� �U�QOHULQLQ� GH÷HUOHQGLULOPHVL� LOH� �ONHQLQ� HQHUML� ED÷ÕPVÕ]OÕ÷Õ�
V�UG�U�OHELOLU�NÕUVDO�NDONÕQPD�DPDFÕ�LOH�HN�PDOL�GHVWHN�NDUDUÕ�DOPÕúWÕU��$%'�XODúÕP�VHNW|U�QGH�GH�JD]RKRO
LOH�EL\RGL]HO�RODUDN�\HQLOHQLU�HQHUML�W�NHWLPLQLQ�SD\Õ����WULO\RQ�%WX�WXWDUÕQGDNL�����DUWÕúOD�WRSODP������
WULO\RQ�%WX�G�]H\LQH�XODúPÕúWÕU������
���$UDOÕN������J�Q��\D\ÕQODQDQ�6HQDWR�NDUDUÕ�LOH�\HQLOHQLU�HQHUML�ND\QDNODUÕQÕQ�GH÷HUOHQGLULOPHVL�YH�GDU
JHOLUOLOHULQ� HQHUML� JLGHUOHULQLQ� V�EYDQVL\RQX�\�U�UO�÷H�JLUPLúWLU��%X� DUDGD�GHYOHWH� DLW� WDúÕWODUGD� HPLV\RQ
VWDQGDUWODUÕQÕQ�EL\R\DNÕW�NXOODQÕPÕQÕ� WHúYLN�HGHFHN�úHNLOGH�G�]HQOHQPHVL�������\ÕOÕQGD�����RODQ� LWKDODW
RUDQÕQÕQ�|QOHP�DOÕQPD]VD������\ÕOÕQD�NDGDU�����DUWDFDN�RODQ�KDP�SHWURO�YH�GR÷DO�JD]�GÕúDOÕPÕQÕQ�����
\ÕOÕQD�NDGDU�����������\ÕOÕQD�NDGDU�GD�����RUDQÕQGD��\DQL�KHU�RQ�\ÕOGD������PLO\RQ�ESG�KÕ]OD�D]DOWÕOPDVÕ
LoLQ� JHUH÷LQLQ� \DSÕOPDVÕ� SODQÕ� \DVDODúPÕúWÕU�� *HUHNoHGH� (,$� WDUDIÕQGDQ� \DSÕODQ� W�NHWLP� YH� GÕúDOÕP
SURMHNVL\RQXQD�DWÕIGD�EXOXQXOPXúWXU�
6RQXo� RODUDN� G�Q\DQÕQ� HQ� JHOLúPLú� HNRQRPLVLQH� YH� WHNQRORMLVLQH� VDKLS� RODQ� �ONHQLQ� GÕúD� ED÷ÕPOÕ�
NLUOHQPH\OH�NXUDNOÕN�YH�o|OOHúPH\H�QHGHQ�RODQ�ND\QDNODUD�GD\DOÕ�HQHUML�SROLWLNDVÕQGDQ�X]DNODúDUDN�XOXVODU
DUDVÕ� SODWIRUPGD� NDEXO� J|UHQ�� NÕUVDO� HNRQRPL� YH� LVWLKGDP� �]HULQGHQ� XOXVDO� HNRQRPLN� NDWNÕ� VD÷OD\DQ
SROLWLNDODUD�\|QHOGL÷L�J|U�OPHNWHGLU�
.D\QDNODU
���KWWS���ZZZ�GRH�FKURQRORJ\��'2(�0RQWKO\�&KURQRORJ\��
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���KWWS���ZZZ��ZHF�HIWZ�
���KWWS���ZZZ�LHD����0HHWLQJ�RI�WKH�*RYHUQLQJ�%RDUG�DW�0LQLVWHULDO�/HYHO�������0D\�����
���KWWS���ZZZ��GRH�JRY��'2(
V�5HJLRQDO�%LRPDVV�(QHUJ\�3URJUDP��5%(3���%OXHSULQW�)RU�3URJUHVV������
�������&OHDQ�%LRHQHUJ\�7HFKQRORJLHV�IRU�WKH���VW�&HQWXU\�
���/DZOHU��$��������&OLQWRQ�6HHNV�C0DMRU�/LIW
�LQ�8�6��5HVHDUFK�3URJUDPV��6FLHQFH����������
���0DFLOZDLQ��&��������&OLQWRQ�JHWV�WKH�PHVVDJH�RQ�ELRPDVV�HQHUJ\��1DWXUH����������
��� KWWS���ZZZ�JRY�� &OLQWRQ��:�� ������ 5HPDUNV� RQ�'HYHORSLQJ� DQG� 3URPRWLQJ� %LREDVHG� 3URGXFWV� DQG
%LRHQHUJ\��:HHNO\�&RPSLODWLRQ�RI�3UHVLGHQWLDO�'RFXPHQWV������V�������1R����������
���KWWS���ZZZ�VXVWGHY�RUJ�LQGXVWU\��QHZV��������������VKWPO
��� KWWS���ZZZ�� GRH�JRY�� ([HFXWLYH� 2UGHU� �������'HYHORSLQJ� DQG� 3URPRWLQJ� %LREDVHG� 3URGXFWV� DQG
%LRHQHUJ\�����KWWS���ZZZ�HQHUJ\�JRY�VRXUFHV�
���� 'LDQH�� 0�� 0�������� %XUQLQJ� %LRPDVV�� $GYDQWDJH� RI� XVLQJ� ELRPDVV� HQHUJ\�� %XGJHW� JLYHQ� WR� DQ
LQLWLDWLYH�DLPHG�DW�WULSOLQJ�WKH�XVH�RI�ELR�EDVHG�SURGXFWV�DQG�ELRHQHUJ\�E\�������7KH�(QYLURQ��0DJ�������
���� .XUVWHQ�� (�� ������ )XHOZRRG� SURGXFWLRQ� LQ� DJURIRUHVWU\� V\VWHPV� IRU� VXVWDLQDEOH� ODQG� XVH�� &2�
PLWLJDWLRQ��(FRO��(QJÕQHHU��������
����+D\HV��-��������(YDOXDWLRQ�RI�PRGHUQ�DJULFXOWXUDO�SUDFWLFHV�LQGXFLQJ�HURVLRQ��$ULG�=RQH�-����������
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