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� 6|]� NRQXVX� |Oo�W� J�G�OHQ� DPDoODUD� FHYDS� YHUHFHN� ELoLPGH� IDUNOÕ�ELoLPOHUGH� IRUP�OH� HGLOPHNWHGLU�� %X� IRUP�ODV\RQODU� DúD÷ÕGDNL� JLEL�|]HWOHQHELOLU����

dÕNWÕ�� � � �7RSODP�)DNW|U�9HULPOLOL÷L� ������������������������������������������������������������ (PHN�6HUPD\H�+DPPDGGH�0DNLQH�(QHUML�

���� +DVDQ��*h5$.��030�0DNUR�9HULPOLOLN�YH�7HRUL���9HULPOLOLN�'HUJLVL���������V�����
���� +�VH\LQ�1DLO� 3(.(/�� øúOHWPHOHUGH� �0RWLYDV\RQ�9HULPOLOLN� øOLúNLVL�� � � � � �<D\ÕQODQPDPÕú�

<�NVHN�OLVDQV�7H]L���,VSDUWD�������V����
�����3(.(/��V������
�����3(.(/��V�����
���� %NQ]��3(.(/��V������
���� %NQ]��$GHP�göh7��%LOJL�dD÷ÕQGD�<|QHWLP��%LULQFL�%DVÕP��$QNDUD��������V����������
���� %NQ]�� 0XDPPHU� '2ö$1�� øúOHWPH� (NRQRPLVL� YH� <|QHWLPL�� � *HQLúOHWLOPLú� <HQL� %DVNÕ��

$QDGROX�0DWEDDFÕOÕN��������dDPGLEL��ø]PLU���V������3(.(/��V���������
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dÕNWÕ�.ÕVPL�)DNW|U�9HULPOLOL÷L�� ������������������������������������������������������� hUHWLPGH�.XOODQÕODQ�)DNW|U�0LNWDUÕ��

dÕNWÕODUÕQ�)L]LNL�7RSODPÕ��WRQ�PHWUH��Y�V��)L]LNL�9HULPOLOLN� ��������������������������������������������������������������������� *LUGLOHULQ�)L]LNL�7RSODPÕ��
dÕNWÕODUÕQ�3DUDVDO�7XWDUÕ�3DUDVDO�9HULPOLOLN� ����������������������������������������������������������������� *LUGLOHULQ�3DUDVDO�7XWDUÕ��
'|QHPH�$LW�dÕNWÕ�$UWÕúÕ�0DUMLQDO�9HULPOLOLN� ���������������������������������������������������������� '|QHPH�$LW�*LUGL�$UWÕúÕ�

�
9HULPOLOLN� �UHWLPOH� �UHWLP� IDNW|UOHUL� DUDVÕQGDNL� IL]LNVHO� LOLúNL� RUDQÕ�RODUDN� WDQÕPODQGÕ÷ÕQGDQ� EX� NRQXGD� HQ� oRN� NDUúÕODúÕODQ� YHULPOLOLN� |Oo�P���oÕNWÕ� VHYL\HVLQLQ� EDVLW� ELU� JLUGL� LOH� �HPHN� JLEL�� NDUúÕODúWÕUÕOPDVÕGÕU�%LU�HNRQRPLQLQ� SHUIRUPDQVÕQGDNL� GH÷LúLNOLNOHUL� ROXúWXUDQ� W�P� GH÷LúNHQOHULQ�HNRQRPL� �]HULQGHNL� HWNLOHUL� �|UQH÷LQ� oÕNWÕ� PLNWDUÕQÕQ� |Oo�OPHVL� JLEL�� DQFDN�WHN�EDúÕQD� DOÕQGÕ÷ÕQGD�NXOODQÕúOÕ� RODELOLU��%HOOL� ELU� oÕNWÕ� G�]H\LQGHNL� IL]LNVHO��GH÷LúLNOLNOHUL� DoÕNODPDN� LoLQ� KHU� KDQJL� ELU� IL]LNVHO� JLUGL\H� EDNPDN� \HWHUOL�GH÷LOGLU��7HPHO��UHWLP�WHRULVL�GH�EL]H�J|VWHUPLúWLU�NL�EX�W�U�GH÷LúPHOHU�JLUGL�LNDPHOHULQGHQ� ND\QDNODQPDNWDGÕU�� %X� QHGHQOH� ELU� YHULPOLOLN� DQDOL]L� E�W�Q�JLUGLOHU�DUDVÕQGDNL�NDUúÕOÕNOÕ�HWNLOHúLPL�LoHUPHOLGLU����
8\JXODPDGD� �UHWLPH� NDWÕODQ� KHU� ELU� �UHWLP� IDNW|U�Q�Q� YHULPOLOL÷L�D\UÕ� D\UÕ� KHVDSODQDELOGL÷L� JLEL�� �UHWLPGH� NXOODQÕODQ� IDNW|UOHULQ� W�P�Q��GLNNDWH� DODQ� WRSODP� IDNW|U� YHULPOLOL÷L� GH� |Oo�OHELOPHNWHGLU�� 9HULPOLOL÷LQ�IL]LNVHO�ELULPOHU�FLQVLQGHQ�|Oo�OPHVL�VRQ�GHUHFH�|QHPOLGLU��$QFDN��|Oo�P�Q�JHUoHNOHúWLULOPHVL�ROGXNoD�]RUGXU��%LU�LúOHWPHQLQ�JHUHN�NÕVPL�JHUHNVH�WRSODP�IDNW|U�YHULPOLOL÷L�|Oo�O�UNHQ���UHWLP�JLUGLOHULQLQ�\DGD��UHWLPGHQ�HOGH�HGLOHQ�IDUNOÕ��U�QOHULQ�RUWDN�ELU�|Oo��ELULPL� LOH� WDQÕPODQDELOPHVLQH� LKWL\Do�YDUGÕU����'H÷LúLN�JLUGL�NXOODQDUDN�IDUNOÕ��U�Q�HOGH�HGHQ�LúOHWPHOHUGH�YHULPOLOLN�|Oo�P��NÕVPL� IDNW|U� YHULPOLOL÷L� LOH� VD÷ODQDELOPHNWHGLU�� %LUGHQ� ID]OD� �U�Q�Q� WHN� ELU��U�QH� G|Q�ú�P�QGH�� JHUHN� VRQ� �U�Q� DúDPDVÕQGD� JHUHNVH� DUD� �UHWLP�G�]H\LQGH� G|Q�ú�P� NDWVD\ÕODUÕQGDQ� \DUDUODQÕOPDNWDGÕU�� %XUDGD� KHU� IDUNOÕ�ELULP� �U�Q�Q� �UHWLPL� LoLQ� JHoHQ� LúJ�F�� V�UHVL� HVDV� DOÕQÕU� YH� G|Q�ú�P�

���� *HUKDUG� 526(**(5�� 7KH� (FRQRPLFV� RI� 3URGXFWLRQ� DQG� ,QQRYDWLRQ�� $Q� ,QGXVWULDO�
3HUVSHFWLYH���QG�(GLWLRQ��E\�*HUKDUG�5RVHJJHU���3HUJDPRQ�3UHVV��2KLR��������S����

���� 0XDPPHU�'2ö$1��DJH�V�����
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NDWVD\ÕVÕ� EXOXQXU�� '|Q�ú�P� NDWVD\ÕVÕ� KHU� D\UÕ� �U�Q�Q� �UHWLP� PLNWDUÕ� LOH�oDUSÕOÕU�� '|Q�ú�P�� LVWHQHQ� VWDQGDUW� �U�QH� J|UH� \HQL� PLNWDUODU� EXOXQXU�� %X�EXOXQDQ�oÕNWÕ�PLNWDUÕ�� �UHWLP�PLNWDUÕQÕQ�KHU�ELU�ELULPLQ� �UHWLPL� LoLQ� JHUHNOL�LúJ�F�� V�UHVL� LOH� oDUSÕPÕ� VRQUDVÕ� HOGH� HGLOHQ� DGDP�VDDWH� E|O�QHUHN� LúJ�F��YHULPOLOL÷L�KHVDSODQPÕú�ROXQXU���
dÕNWÕQÕQ� IL]LNVHO� |Oo�P�Q�Q� LPNDQVÕ]� ROGX÷X� GXUXPODUGD�� IDUNOÕ�HQG�VWUL\HO� \DSÕGDNL� LúOHWPHOHULQ� ELUELUOHUL\OH� NDUúÕODúWÕUÕOPDVÕ� LVWHQGL÷LQGH�\DGD� PDNUR�HNRQRPLN� DQDOL]OHUGH� �UHWLP� PLNWDUÕ� DQFDN� SDUDVDO� GH÷HUOHUOH�|Oo�OHELOPHNWHGLU��%X�IRUP�O��NXOODQPDN�LoLQ�KHU�IL]LNL�JLUGL�LoLQ�SDUDVDO�ELU�GH÷HUOHQGLUPH� \DSPDN� JHUHNPHNWHGLU�� ��� $QFDN� SDUDVDO� GH÷HUOHQGLUPHGH�\DQÕOJÕ\D�G�úPHPHN�LoLQ�HQIODV\RQ�HWNLOHULQL�GLNNDWH�DODQ�KHVDSODPDODUD��\HU�YHUPHN�JHUHNPHNWHGLU��
0DUMLQDO� YHULPOLOLN� LVH� G|QHPOHU� LWLEDUL\OH� LúOHWPHOHULQ� E�\�PHGHQ�HOGH� HWWL÷L� JHWLUL� KDNNÕQGD� ILNLU� YHULU�� øúOHWPHOHULQ� E�\�PH� NRQXVXQGDNL�NDUDUODUÕ�DoÕVÕQGDQ�|QHP�WDúÕU��
$\UÕFD� � Lú� WHNQLNOHULQLQ� L\LOHúWLULOPHVL�� \HQL� WHNQRORMLOHULQ�NXOODQÕOPDVÕ� YH� oDOÕúDQODUÕQ� EHúHUL� VHUPD\H� VWRNODUÕQÕQ� DUWPDVÕ� VRQXFX� GD�YHULPOLOLN� DUWDU���� 7HNQLN� JHOLúPHGHQ� ND\QDNODQDQ� EX� W�U� �UHWLP� DUWÕúÕQÕ�J|VWHUHQ� YHULPOLOLN� |Oo�W�� GH� PHYFXWWXU�� ³7HNQLN³� YHULPOLOLN� DGÕQÕ�YHUHFH÷LPL]�EX�|Oo�W�DúD÷ÕGDNL�ELoLPGH�IRUP�OH�HGLOPHNWHGLU���
G$ �$ �G4 �4�±��G. �.���G/ �/���G50��50��

G$ �$����7HNQLN�YHULPOLOLN��������������������������������������������������������������������������������������
. ��.DSLWDO����� ���������������G. ��.DSLWDO�DUWÕúÕ�������������������������������������
/ ��(PHN���������������������������������G/ ��(PHN�DUWÕúÕ�� �������������������������
50��������+DPPDGGH�� ���������������G50����+DPPDGGH�DUWÕúÕ���� <XNDUÕGDNL� IRUP�OOHU� PLNUR� G�]H\GHQ� PDNUR� G�]H\H� NDGDU�� GL÷HU�GH\LúOH��ELU�LúOHWPHGHNL�Lú�VLVWHPLQGHQ��LúOHWPH��LúNROX�YH��ONH�G�]H\LQH�NDGDU�X\JXODQDELOLU�� g]HOOLNOH� �ONH� �UHWLPLQGHNL� E�\�PHQLQ� ND\QDNODUÕ� YH�WHNQRORMLN� JHOLúPHQLQ� EXQGDNL� SD\ÕQÕ� J|UPHN� EDNÕPÕQGDQ� �ONH� G�]H\LQGH�³WHNQLN�YHULPOLOLN´LQ�KHVDS�HGLOPHVL�|QHP�WDúÕPDNWDGÕU��%XQXQ�\DQÕQGD�VDELW�IL\DWODUOD�\XUWLoL�JD\UL�VDIL�PLOOL�KDVÕODQÕQ��ONH�G�]H\LQGH�LVWLKGDP�HGLOHQOHUH�E|O�P�� LOH� HOGH� HGLOHFHN� YHULPOLOLN� J|VWHUJHVL� ��� GH� JHQHO� HNRQRPLN�SHUIRUPDQV�KDNNÕQGD�ELOJL�ND\QD÷Õ�RODFDNWÕU��

���� h]H\PH�'2ö$1��DJH�V����
���� <DOoÕQ� 7ø)7ø.��0�� 7XQD� (5.$1/,�� øúOHWPHOHUGH� � 9HULPOLOL÷L� $UWWÕUPDN� øoLQ� dDOÕúPD�

0HWRGODUÕQÕQ�*HOLúWLULOPHVL��7�UN�6HYN�YH� øGDUH�'HUQH÷L��.�o�N�.LWDSODU�6HULVL� ,,�� ������
øVWDQEXO��V����

�����6WHSKHQ�:��60,7+��/DERXU�(FRQRPLFV��)LUVW�(GLWLRQ��/RQGRQ��������S�����
�����%NQ]��:�6��60,7+��S������
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���9(5ø0/ø/ø.�h&5(7�ø/øù.ø6ø��
øNWLVDGL� DQODPGD� �FUHW�� HPH÷LQ� �UHWLPH� NDWWÕ÷Õ� GH÷HU� NDUúÕOÕ÷ÕQGD�|GHQHQ�EHGHOGLU�����%X�QHGHQOH��FUHWLQ�VRPXW�YDUOÕN�ND]DQPDVÕQÕQ�LNL�ER\XWX�YDUGÕU�� %LULQFL� ER\XWX�� �UHWLPGH� KDUFDQDQ� HPHN�� LNLQFLVL� LVH� �UHWLP� V�UHFL�VRQXFXQGD�HPHN�V�UHFLQLQ�\DUDWWÕ÷Õ�GH÷HU��\DQL�ELU�\DQGD�HPHN�JLUGLVL��GL÷HU�\DQGD� HPH÷LQ� \DUDWWÕ÷Õ� oÕNWÕGÕU�� %X� ED÷ODPGD� IL]LNL� \DGD� SDUDVDO� GH÷HUOHUL�LWLEDUL\OH�oÕNWÕQÕQ�JLUGL÷H�RUDQODQPDVÕ�YHULPOLOLN�G�]H\LQL�YHULU��7HRULN�RODUDN�LúOHWPHOHU���UHWLP�IDNW|UOHULQGHQ�GL÷HUOHUL�VDELW�YDUVD\ÕOGÕ÷ÕQGD��GH÷LúNHQ�RODQ�HPHN�IDNW|U�QGHQ��HPH÷LQ�PDUMLQDO�PDOL\HWLQLQ�PDUMLQDO�YHULPLQH�HúLW�ROGX÷X�GHQJH�QRNWDVÕQÕ�HOGH�HGHFHN�PLNWDUGD�LVWLKGDP�HGHU��7DP�UHNDEHW�SL\DVDVÕQGD�LúOHWPHOHULQ�ELU�ELULP�HPH÷H�|GH\HFHNOHUL��FUHW��LVWLKGDP�HWWLNOHUL�VRQ�ELULPLQ�PDUMLQDO� YHULPLQH� HúLW� RODFDNWÕU�� %XQD� NDUúÕQ� |UQH÷LQ� HPHN� SL\DVDVÕQGD�PRQRSVRQ�RODQ�ELU� LúOHWPH� \LQH� HPHN� WDOHELQL�� HPH÷LQ�PDUMLQDO�PDOL\HWLQLQ�PDUMLQDO� YHULPLQH� HúLW� ROGX÷X� GHQJH� QRNWDVÕQD� J|UH� EHOLUOH\HFHN�� DQFDN� ELU�ELULP�HPH÷H�|GH\HFH÷L��FUHW��RUWDODPD�HPHN�PDOL\HWL���PRQRSVRQ�V|P�U�V���QHGHQL\OH�� HPH÷LQ� PDUMLQDO� YHULPOLOL÷LQLQ� DOWÕQGD� RODFDNWÕU���� $\UÕFD� HPHN�WHNHOL� RODUDN� LúoL� VHQGLNDODUÕ� YH�G�]HQOH\LFL�ELU� NXUXP�RODUDN�GHYOHWLQ�GH� Lú�SL\DVDVÕQD� GDKLO� HGLOPHVL� KDOLQGH�� \LQH� LúOHWPHOHU� HPHN� WDOHELQL�� HPH÷LQ�PDUMLQDO� PDOL\HWLQLQ� PDUMLQDO� YHULPOLOL÷LQH� HúLW� ROGX÷X� GHQJH\H� J|UH�EHOLUOH\HFHNWLU��%X�GXUXPGD�PRQRSVRQFX�V|P�U�Q�Q�NÕVPHQ�\DGD�WDPDPHQ�NDONPDVÕ� KDOLQGH�GH� HPH÷H�|GHQHQ� �FUHW� HPH÷LQ�PDUMLQDO� YHULPOLOL÷LQH� HúLW�RODFDNWÕU����'ROD\ÕVÕ\OD�HPH÷LQ��FUHWL�LOH�PDUMLQDO�YHULPOLOL÷L�DUDVÕQGDNL�LOLúNL�GDLPD� SR]LWLI� RODFDNWÕU�� � %XQD� NDUúÕQ� HPHN� DU]ÕQGD� EXOXQDQ� ELUH\OHU��oDOÕúPDQÕQ� PDUMLQDO� N�OIHWLQLQ�� oDOÕúPDQÕQ� NHQGLOHULQH� VD÷ODGÕ÷Õ� �FUHW�JHOLULQLQ� PDUMLQDO� ID\GDVÕQD� HúLW� ROGX÷X� QRNWD\D� NDGDU� HPHN� DU]ÕQGD�EXOXQDFDNWÕU�� 6RQXoWD� KHP� LúOHWPH� KHP� GH� LúJ|UHQ�� PHYFXW� SL\DVD�NRúXOODUÕQGD�NHQGL�oÕNDUODUÕQÕ�PDNVLPL]H�HWPLú�RODFDNWÕU����
$QFDN���FUHW�YH�PDUMLQDO�YHULPOLOLN�DUDVÕQGD�RUWD\D�NRQXODQ�EX�LOLúNL��FUHWLQ�ROXúXPXQX�L]DK�HWPHNWHGLU��+DOEXNL�oÕNWÕ� LOH�JLUGL�DUDVÕQGDNL�VD\ÕVDO�\DGD�SDUDVDO�RUDQODPD��SUDWLN�RODUDN�NXOODQÕODQ�YHULPOLOLN�|Oo�W�Q��YHULU��%X�DQODPGD� GHQJH� GXUXPODUÕQGD� LúOHWPHOHULQ� RUWDODPD� HPHN� YHULPOLOL÷LQLQ�HPH÷LQ�PDUMLQDO�YHULPOLOL÷LQH�HúLW�\D�GD��]HULQGH�VH\UHWPHVL�ROJXVX�ÕúÕ÷ÕQGD��HPH÷H� |GHQHQ� �FUHW� LOH� RUWDODPD� YHULPOLOLN� DUDVÕQGD� GD� SR]LWLI� ELU� LOLúNLQLQ�ROGX÷XQX� LIDGH� HGHELOLUL]����(PH÷LQ�RUWDODPD� YHULPL�ELULP� HPHN�� ]DPDQ� \D�GD� LúJ|UHQ� EDúÕQD� oÕNWÕ� PLNWDUÕGÕU�� (úLW� LúOHUGH� oDOÕúDQ� LúJ|UHQOHULQ��QLWHOLNOHULQLQ� VWDQGDUW� ROGX÷X� YDUVD\ÕPÕ� DOWÕQGD�� ELULP� ]DPDQGD� VD÷ODGÕNODUÕ�VWDQGDUW� oÕNWÕ� PLNWDUODUÕ� GD� HúLW� ROPDOÕGÕU�� %X� QHGHQOH�� Lú� WHNQL÷L�� PDO]HPH��

�����=$ø0�6DEDKDGGLQ��dDOÕúPD�(NRQRPLVL��)DN�OWHOHU�0DWEDDVÕ�� øVWDQEXO��������V������%HVLP�
h67h1(/��(NRQRPLQLQ�7HPHOOHUL�����%DVÕ��������V������

���� %NQ]��=$ø0��V������'�QGDU�6$ö/$0�YH�7H]HU�g&$/��0LNUR�(NRQRPLN�$QDOL]��������
$QNDUD��V����������1HFDW�%(5%(52ö/8��dDOÕúPD�(NRQRPLVL��(VNLúHKLU��������V���������

���� 6$ö/$0� YH� g&$/�� V���������� %(5%(52ö/8�� 6����� +DúPHW� %$ù$5�� /DERXU�
(FRQRPLFV��øVWDQEXO�������V������������������

�����h67h1(/��V�������
���� ³$]DODQ�9HULPOHU�.DQXQX�JHUH÷L�PDUMLQDO�HPHN�YHULPOLOL÷L�LOH�RUWDODPD�HPHN�YHULPOLOL÷LQLQ�

NHVLúLP� QRNWDVÕQGDQ� VRQUD�� RUWDODPD� HPHN� YHULPOLOL÷L� PDUMLQDO� HPHN� YHULPOLOL÷L� �]HULQGH�
VH\UHGHU�� øúOHWPHOHULQ�HPHN�WDOHELQGH�EXOXQGXNODUÕ�DODQ�EX�NÕVÕPGDGÕU��%NQ]��6$ö/$0�YH�
g&$/��V�����������
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PDNLQH��WHoKL]DW�YH�GL÷HU�oDOÕúPD�NRúXOODUÕ�YHUL�LNHQ�]DPDQ�HW�G��\|QWHPL\OH�KHU�oÕNWÕQÕQ�VWDQGDUW�]DPDQODUÕ�EHOLUOHQLU��øúWH�EX�VWDQGDUW�ELULP�]DPDQGD�HOGH�HGLOPHVL� JHUHNHQ� oÕNWÕ� PLNWDUÕ� EL]H� VWDQGDUW� YHULPOLOL÷L� YHULU�� *�QO�N� ����VDDWOLN� oDOÕúPDVÕQGD�� oDOÕúPDVÕQÕQ� PDUMLQDO� N�OIHWLQL� PDUMLQDO� ID\GDVÕQD�HúLWOH\HQ� LúJ|UHQLQ� V|]� NRQXVX� V�UHoWHNL� YHULPOLOL÷L� DU]XODQDQ� VWDQGDUW�YHULPOLOL÷H�HúLW�LVH�EX�ELUH\�LOH�LúLQ�ELUELULQH�WDP�X\XPOX�ROGX÷X�V|\OHQHELOLU��%XQD�NDUúÕQ�D\QÕ�LúWH�����VDDW�oDOÕúDQ��EDúND�ELU�LúJ|UHQ��oDOÕúPDVÕQÕQ�PDUMLQDO�ID\GDVÕQÕQ�PDUMLQDO�N�OIHWLQGHQ� ID]OD�ROGX÷X�QRNWDGD�PHVDLVLQL�GROGXUDELOLU��<DQL�D\QÕ�Lú�LúJ|UHQOHUGHQ�ELULVLQGH�GDKD�ID]OD��GL÷HULQGH�LVH�GDKD�D]�N�OIHWH�QHGHQ� RODELOLU�� 'ROD\ÕVÕ\OD� D\QÕ� Lú� IDUNOÕ� LúJ|UHQOHUGH� IDUNOÕ� G�]H\OHUGH�\�NOHQPHOHUH�\RO�DoDELOLU��%X�GXUXP�GD�LNL�LúJ|UHQLQ�oÕNWÕ�G�]H\OHULQLQ�\DGD�D\QÕ� oÕNWÕ� G�]H\OHUL� �]HULQGHQ� VD÷ODGÕNODUÕ� ID\GDODUÕQ� IDUNOÕODúPDVÕQD� QHGHQ�RODELOLU��$\QÕ�oÕNWÕ�G�]H\L��]HULQGHQ�VD÷ODQDQ�ID\GD��IDUNOÕODúPDVÕ���FUHWOHUGH�KHU� KDQJL� ELU� IDUNOÕODúPD\Õ� JHUHNWLUPH]NHQ�� oÕNWÕ� G�]H\OHULQLQ� IDUNOÕODúPDVÕ��FUHW� IDUNOÕODúPDVÕQÕ� JHUHNWLULU�� %X� ED÷ODPGD� HPH÷LQ� YHULPOLOL÷L� LOH� �FUHW�DUDVÕQGD�SR]LWLI�ELU�LOLúNL�PHYFXWWXU��
�$QFDN��FUHW�YH�YHULPOLOLN�LOLúNLVL�VWDWLN�GR÷UXVDO�ELU�LOLúNL�ROPD\ÕS��Lú� VLVWHPL�� LúOHWPH� YH� �ONH� G�]H\LQGH� ELU� GL]L� IDNW|UOHUGHQ� HWNLOHQHQ� YH� EX�IDNW|UOHUH�HWNL�HGHQ�GLQDPLN�ELU�V�UHoWLU�����
�����0LNUR�øú�6LVWHPL�'�]H\LQGH�9HULPOLOLN�hFUHW�øOLúNLVL�

� øúOHWPH�³Lú�VLVWHPL´�GHQLOHQ�PLNUR�RUJDQL]DV\RQODUGDQ�ROXúDQ�VRV\R�WHNQLN�ELU�VLVWHPGLU����øú�VLVWHPOHUL��LúOHWPH�DGÕ�YHULOHQ�RUJDQLN�\DSÕQÕQ�WHPHO�ELULPOHULQL�ROXúWXUXU����'L÷HU�EHQ]HWLPOH�GH�Lú�VLVWHPOHUL�PROHN�OHU�ELU�\DSÕGD�\HU�DODQ�DWRPODU�JLELGLU��%|\OH�ELU�\DSÕGD�ELU�E�W�Q�Q�SDUoDVÕ�RODUDN�\HU�DODQ�ELU� DWRPXQ� NHQGL� LoLQGHNL� XQVXUODUÕQÕQ� ELUELUL\OH� LOLúNLVL� QH� LVH�� LúOHWPH�LoHULVLQGH� \HU� DODQ� Lú� VLVWHPOHULQLQ� GH� NHQGL� LoHULVLQGHNL� XQVXUODUÕQÕQ�ELUELUL\OH� LOLúNLVL� RGXU�� øú� VLVWHPL� DúD÷ÕGD� ùHNLO� �¶GH� J|U�OG�÷�� JLEL�� LQVDQ���UHWLP� DUDoODUÕ�� J|UHY�� JLUGL�� Lú� DNÕúÕ�� oÕNWÕ� YH� oHYUH� HWNLOHUL� XQVXUODUÕQGDQ�ROXúPDNWDGÕU����
øú�VLVWHPOHUL�PLNUR�YH�PDNUR�ER\XWWD�WDQÕPODQDELOLU��$QFDN�EXUDGD��LúOHWPHQLQ�HQ�N�o�N�\DSÕ� WDúÕ�RODUDN�Lú�VLWHPL�WHN�NLúLOLN�oDOÕúPD�\HUL�RODUDN�HOH�DOÕQDFDNWÕU���
øú� VLVWHPLQGH� ELUH\�� PDUX]� NDOGÕ÷Õ� oHYUH� NRúXOODUÕ� DOWÕQGD�� J|UHY�WDQÕPÕ�GR÷UXOWXVXQGD��UHWLP�DUDoODUÕ��JLUGL�YH�Lú�DNÕúÕ��]HULQGH�HWNL\HUHN�oÕNWÕ�HOGH� HGHU�� øú� VLVWHPLQGH� ELUH\LQ� VWDQGDUW� ELU� oÕNWÕ\Õ� �UHWHELOPHVL� LoLQ�� Lú�VLVWHPLQLQ� JHUHNWLUGL÷L� SRWDQVL\HO� QLWHOLNOHUH� VDKLS� ROPDVÕ� YH� ]LKLQVHO� YH�EHGHQVHO�\�NOHQPH\H�NDWODQPDVÕ�JHUHNLU��

�

�����030�5()$��øú�(W�G��<|QWHP�%LOJLVL���%LULQFL�.LWDS��V��������
���� øOKDQ� (5'2ö$1�� øúOHWPHOHUGH� .LúL� 'H÷HUOHPHGH� 3VLNRWHNQLN�� )DWLK� � � � � <D\ÕQHYL�

0DWEDDVÕ��øVWDQEXO��������V�����$.<,/',=��V������
�����030�5()$��V��������
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ùHNLO����øú�6LVWHPL�
� *LUGL�

� dHYUH�(WNLOHU�
� *|UHY����������������������������
�

hUHWLP� �� øQVDQ�����������������������������$UDoODUÕ�
�

dÕNWÕ�
� %LUH\LQ� Lú� VLVWHPLQLQ� X\JXQ� ELU� GLúOLVL� RODELOPHVL� LoLQ� LúLQ�JHUHNWLUGL÷L�ELOJL��EHFHUL��GHQH\LP�YH�VRUXPOXOXN�JLEL�GR÷XúWDQ�YH�VRQUDGDQ�HGLQLOPLú� EHúHUL� VHUPD\H� VWRNXQD� VDKLS� ROPDVÕ� LFDS� HWPHNWHGLU���� øúWH� EX�QLWHOLNOHUH�VDKLS�RODQ�ELUH\��Lú�V�UHFLQGH�GH�DNWLI�YH�SDVLI�IL]\RORMLN�\�NOHQPH�LOH� NDUúÕ� NDUúÕ\D� NDODFDNWÕU�� dDOÕúPD� HVQDVÕQGD� RUWD\D� oÕNDQ� ]LKLQVHO� YH�EHGHQVHO� DNWLYLWH�� LúLQ� GR÷XUDELOHFH÷L� ULVNOHU� YH� oDOÕúPD� RUWDPÕQGD� EXOXQDQ�ÕVÕ�� J�U�OW�� YH� PHNDQLN� WLWUHúLP� JLEL� oHYUHVHO� HWNLOHULQ� WDPDPÕ�� LQVDQ�IL]\RORMLVLQGH�HQHUML� W�NHWLPL��\RUJXQOXN�YH�VWUHVH�QHGHQ�ROXU��g]HOOLNOH� LúLQ�GR÷XUDELOHFH÷L� ULVNOHU� YH� oHYUHVHO� NRúXOODU�� ELUH\LQ� Lú� V�UHFLQGHNL�SHUIRUPDQVÕQÕ� QHJDWLI� HWNLOHU� YH� X]XQ� G|QHPGH� GH� oHúLWOL� SVLNRVRPDWLN�KDVWDOÕNODUD�QHGHQ�ROXU����

7HPHOGH� HPH÷LQ� NDUúÕOÕ÷Õ� RODQ� �FUHW�� DQDOLWLN� XQVXUODUÕ\OD�� Lú�VLVWHPLQLQ� ³VWDQGDUW� oÕNWÕ´VÕQÕQ� VD÷ODQPDVÕ� LoLQ� ELUH\GH� PHYFXW� ROPDVÕ�JHUHNHQ� EHúHUL� VHUPD\H� VWRNXQXQ� � NXOODQÕPÕ� YH� ELUH\LQ� oDOÕúPD� V�UHFLQGH�JHUoHNOHúWLUGL÷L� IL]\RORMLN� \�NOHQPHQLQ� NDUúÕOÕ÷ÕGÕU���� 'ROD\ÕVÕ\OD� Lú�VLVWHPLQLQ� oÕNWÕVÕ� LOH� HPH÷LQ� ³EHúHUL� VHUPD\H� VWRNX´� YH� ³IL]\RORMLN�\�NOHQPH´� G�]H\L� DUDVÕQGD� ELU� LOLúNL� NXUXODELOLU�� øú� VLVWHPLQGH� Lú� WHNQL÷L���UHWLP�DUDoODUÕ��JLUGL�YH�oHYUH�NRúXOODUÕ�YHUL�LNHQ��oÕNWÕ�PLNWDUÕQÕQ�DUWWÕUÕOPDVÕ��LúJ|UHQLQ� EHúHUL� VHUPD\H� VWRNXQX� DUWÕUPDVÕ� \DGD� GDKD� ID]OD� ³IL]\RORMLN�\�NOHQPH´\H�PDUX]�NDODUDN�SHUIRUPDQVÕQÕ�\�NVHOWPHVL�VRQXFX�P�PN�Q�ROXU��'DKD�\�NVHN�EHúHUL�VHUPD\H�VWRNX�\DGD�IL]\RORMLN�\�NOHQPH�G�]H\L�LVH�GDKD�\�NVHN� �FUHWL� JHUHNWLULU�� .H]D� EHúHUL� VHUPD\H� VWRNX� �\DWÕUÕPÕ�� WÕSNÕ� NDSLWDO�\DWÕUÕPÕ� JLELGLU�� dDOÕúPD� KD\DWÕQGD� ELUH\H� DQD� NDSLWDOL� JHWLULVL� LOH� ELUOLNWH�|GHPHN� JHUHNLU�� 'L÷HU� \DQGDQ� IL]\RORMLN� \�NOHQPHQLQ� LúJ|UHQ� �]HULQGHNL�ROXPVX]� HWNLVLQLQ� WD]PLQ� HGLOPHVL� JHUHNLU�� %X� QHGHQOH� LúLQ� JHUHNWLUGL÷L��EHúHUL� VHUPD\H� VWRNX� YH� IL]\RORMLN� \�NOHQPH� VHYL\HVL� DUWWÕNoD� �FUHWLQ� GH�DUWPDVÕ�JHUHNLU��
�����$.<,/',=��V�������
�����øú�JHUHNOHULQLQ�IL]\RORMLN�DQDOL]L�LoLQ�ENQ]��$.<,/',=��V��������
�����*HQLú�DoÕNODPD�LoLQ�ENQ]��$.<,/',=�V�������
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� øú� VLVWHPLQLQ� XQVXUODUÕQGD� JHUHNOL� GH÷LúLNOLNOHULQ� \DSÕOPDVÕ� KDOLQGH�YHULPOLOLN� DUWWÕUÕODELOLU�� +HU� úH\GHQ� HYYHO� Lú� VLVWHPLQLQ� EHúHUL� XQVXUX� RODQ�LúJ|UHQLQ�EHúHUL�VHUPD\H�VWRNX�VDELW�GH÷LOGLU��'HQH\LP�V�UHFL�EHúHUL�VHUPD\H�VWRNXQX�DUWÕUÕU��=LUD� ]LKLQVHO� YH�EHGHQVHO�RODUDN�EHFHUL� JHUHNWLUHQ� V�UHoOHULQ�V�UHNOL� WHNUDUODQPDVÕ�� VLQLU� VLVWHPLQGH� VLQ\DOOHULQ� GDKD� KÕ]OÕ� LOHWLPLQH���GROD\ÕVÕ\OD� V|]� NRQXVX� V�UHoOHULQ� GDKD� oDEXN� JHUoHNOHúPHVLQH� \RO�DoPDNWDGÕU���
� %X� ED÷ODPGD�� GHQH\LP� V�UHFL� QHWLFHVLQGH� � Lú� VLVWHPLQGH� YHULPOLOLN�NHQGLOL÷LQGHQ� DUWPDNWDGÕU�� $\UÕFD� Lú� WHNQL÷L�� �UHWLP� WHNQRORMLVL� YH� oHYUH�HWNLOHULQGH� GH÷LúLNOLN� \DSÕODUDN� YHULPOLOLN� DUWWÕUÕODELOLU�� gUQH÷LQ� Lú� J|UHQLQ�oDOÕúPDGDQ�GROD\Õ� IL]\RORMLN�\�NOHQPHVLQLQ�VÕIÕU�ROPDVÕ�KDOLQGH�GDKL�QHJDWLI�oHYUH� NRúXOODUÕ� LúJ|UHQGH� EHOLUOL� ELU� G�]H\GH� IL]\RORMLN� \�NOHQPH\H� QHGHQ�ROXU�� %X� GXUXP� GD� LúJ|UHQLQ� SHUIRUPDQVÕQÕ� ROXPVX]� \|QGH� HWNLOHU����'ROD\ÕVÕ\OD� LúJ|UHQLQ� YHULPL� G�ú�N� ROXU�� %X� QHGHQOH� Lú� VLVWHPLQLQ� DQÕODQ�XQVXUODUÕQGD� \DSÕODFDN� GH÷LúLNOLNOHU� Lú� VLVWHPLQLQ� oÕNWÕ� G�]H\LQL� HWNLOHU����$QFDN�EX�GXUXPGD�YHULPOLOLN�DUWÕúÕ� LOH��FUHW�DUDVÕQGD�QDVÕO�ELU� LOLúNL� JHOLúLU��EXQXQ� LUGHOHQPHVL� JHUHNLU�� øú� VLVWHPLQLQ� XQVXUODUÕ� �]HULQGH� JHUoHNOHúWLULOHQ�GH÷LúLNOLNOH� LúJ|UHQLQ� IL]\RORMLN� \�NOHQPHVLQLQ� D]DOPDVÕ� KDOLQGH� LúJ|UHQH��FUHWLQ� LoHULVLQGH� IL]\RORMLN� \�NOHQPHQLQ� WD]PLQL� RODUDN� |GHQHQ� SD\ÕQ�G�ú�U�OPHVL� JHUHNLU���� %XQD� NDUúÕQ� Lú� VLVWHPLQGH� \DUDWÕODQ� JHOLúPH� VRQXFX��LúJ|UHQLQ� Lú� EDúÕ� H÷LWLPL� \DGD� GL÷HU� H÷LWLP� SURJUDPODUÕ� \ROX\OD� EHúHUL�VHUPD\H� VWRNXQXQ� �FUHW� LoLQGHNL� SD\ÕQÕQ� DUWWÕUÕOPDVÕ� JHUHNLU�� $\UÕFD� Lú�VLVWHPLQLQ� oÕNWÕ� G�]H\LQLQ� DUWÕú� ND\GHWPHVL� �� EX� VHIHU� GH� LúJ|UHQGH� oDOÕúPD�HVQDVÕQGD�]LKLQVHO�YH�EHGHQVHO�\�NOHQPHQLQ�DUWÕúÕQD�QHGHQ�ROXU��'ROD\ÕVÕ\OD�Lú�VLVWHPLQGH�RUWD\D�oÕNDQ�ELU�GH÷LúLP���FUHW��]HULQGH�LNL�]ÕW�H÷LOLP�\DUDWÕU��øú�VLVWHPLQLQ� JHUHNWLUGL÷L� EHúHUL� VHUPD\H� VWRNX� YH� IL]\RORMLN� \�NOHQPHGH�PH\GDQD�JHOHQ�DUWÕú�YH�HNVLOLúOHULQ�EDNL\HVL�SR]LWLI�LVH�YHULPOLOLN��FUHW�LOLúNLVL�SR]LWLIWLU��6|]�NRQXVX�EDNL\H�QHJDWLI�LVH��\HQL�Lú�VLVWHPL�LoHULVLQGH�YHULPOLOLN��FUHW�LOLúNLVL�QHJDWLI�ROXU��%X�GXUXPGD��HPHN�YHULPOLOL÷L�LOH��FUHW�DUDVÕQGDNL�LOLúNL� \LQH� SR]LWLI�� DQFDN� Lú� VLVWHPLQLQ� YHULPOLOL÷L� LOH� �FUHW� DUDVÕQGDNL� LOLúNL�QHJDWLI�RODFDNWÕU���

����� 0DNUR� øú� 6LVWHPL� �LúOHWPH�� '�]H\LQGH� 9HULPOLOLN�hFUHW���������������������� øOLúNLVL�
øúOHWPH� PDNUR� ELU� Lú� VLVWHPLGLU���� 'RNXVXQX� PLNUR� Lú� VLVWHPOHUL�ROXúWXUPDNWDGÕU��'ROD\ÕVÕ\OD�PLNUR�Lú�VLVWHPOHUL�LoLQ�LIDGH�HGLOHQ�\DNODúÕPODU�D\QHQ� LúOHWPH� G�]H\LQGH� GH� JHoHUOLGLU�� (VDVHQ� LúOHWPH� YHULPOLOL÷LQLQ�

���� 7ÕS� %LOLPLQGH� EX� ROJX\D� ³SRVW� WHWDQLN� IDVLOLWDV\RQ´� DGÕ� � YHULOPHNWHGLU�%NQ]�� $UWKXU� &��
*8<721�� )L]\RORML�� &���� �dHY�� (GLS� $.7ø0�� 0XDPPHU� %ø/*(�� .HPDO� g1(1�� )DUXN�
<(1(/���$QNDUD�������V����������$.<,/',=�V�����

�����%NQ]��$.<,/',=��V�����
���� dÕNWÕQÕQ�NDOLWHVLQLQ�JHOLúWLULOPHVL�\D�GD�KHP�PLNWDU�KHP�NDOLWHVLQLQ�ELUOLNWH�JHOLúWLULOPHVL�GH�

P�PN�Q� RODELOLU�� ùXOH� ,/,&$.�� ³dHYUH� øú� <HUL� .RúXOODUÕ� YH� (UJRQRPLN� <DNODúÕPODU´�����
8OXVDO�(UJRQRPL�.RQJUHVL�� ø7h�±� �030��<D\ÕQ�1R������� �<HQLoD÷�%DVÕQ�<D\ÕQ�6DQD\L��
$QNDUD�������V������±������

���� %NQ]�� )�5REHUW� (//,27�� .DUúÕODúWÕUPDOÕ� dDOÕúPD� (NRQRPLVL�� �dHY�� 0HKPHW� %(ù(/ø��
6H\KDQ�(5'2ö'8��$ULI�*(1øù�� )DWLK�*h1*g5�YH�*�OD\� 72.6g=���$�h��5HNW|UO�÷��
<D\ÕQ�1R��������$�h��%DVÕPHYL��$QNDUD������V����������

���� 030�5()$��V�����
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DUWWÕUÕOPDVÕ�� PLNUR� Lú� VLVWHPOHULQLQ� YHULPOHULQLQ� DUWWÕUÕOPDVÕQÕQ� VRQXFXGXU��$QFDN�LúOHWPH�YHULPOLOL÷LQLQ�DUWPDVÕ�PLNUR�Lú�VLVWHPOHULQLQ�ELUELULQGHQ�NRSXN�YHULP� DUWÕúODUÕ\OD� P�PN�Q� GH÷LOGLU��0LNUR� Lú� VLVWHPOHUL� LúOHWPHQLQ� RUJDQLN�YDUOÕ÷ÕQÕQ�ELUHU�SDUoDVÕQÕ�ROXúWXUGX÷XQGDQ���� PLNUR�Lú�VLVWHPOHULQLQ�W�P�QGH�VHQNURQL]H�YH�ELUELUL\OH�X\XPOX�YHULP�DUWÕúÕ�JHUHNLU��
� 2UJDQLN�ELU�YDUOÕN�RODQ�PDNUR�Lú�VLVWHPLQLQ�ELUHU�K�FUHVL�NRQXPXQGD�RODQ� PLNUR� Lú� VLVWHPOHULQLQ� ELUELUL\OH� RUJDQLN� ED÷Õ� YH� KHU� ELULQLQ� LoLQGH�EXOXQGX÷X�oHYUH�NRúXOODUÕ��PDNUR�Lú�VLVWHPLQLQ�PLNUR�Lú�VLVWHPOHUL\OH�ELUOLNWH��UHWWLNOHUL� IL]LNVHO�� |UJ�WVHO� YH� VRV\DO� HWNHQOHUGLU���� 'ROD\ÕVÕ\OD� YHULPOLOLN�KHP�PLNUR�Lú�VLVWHPOHULQGH�KHP�GH�PDNUR�Lú�VLVWHPL�RODUDN�LúOHWPH�G�]H\LQGH�RUWD\D� oÕNDQ� ELU� ROJXGXU� YH� LúOHWPH� YHULPOLOL÷L�� WHNQRORMLN� G�]H\L�� LVWLKGDP�HWWL÷L�EHúHUL�VHUPD\H�VWRNX��VDELW�VHUPD\H�\DWÕUÕPÕ��LúJ|UHQOHUH�VD÷ODGÕ÷Õ��FUHW�YH� PRWLYDV\RQ� G�]H\LQH� ED÷OÕGÕU���� øúOHWPH� YHULPOLOL÷L�� HPHN�YHULPOLOL÷LQGHNL� GH÷LúLNOLN� GÕúÕQGD�� JHUHN� Lú� WHNQL÷LQLQ� JHUHNVH� WHNQRORMLQLQ�GH÷LúWLULOPHVL� \ROX\OD� �UHWLP� IDNW|UOHUL� DUDVÕQGDNL� LNDPHGHQ� GH�ND\QDNODQDELOLU�� *ROG¶XQ� DúD÷ÕGD� YHULOHQ� YHULPOLOLN� D÷Õ� GL\DJUDPÕ� GROD\VÕ]�JLUGLOHU�DUDVÕQGDNL�YHULPOLOLN�LOLúNLVLQL�J|VWHUPHNWHGLU����

)h )L]LNL�hU�Q��oÕNWÕ��� 66 6DELW�6HUPD\H�VWRNX��(= (PHN�=DPDQ�� .� .DSDVLWH���������������������+0 +DPPDGGH�0LNWDUÕ��������
���� (5'2ö$1��V������
���� 030�5()$��V�����
���� %NQ]��*HUDOG�5,9(67��³9HULPOLOL÷LQ�gOo�OPHVL�YH�<|QHWLP�$UDFÕ�2ODUDN�$QDOL]L´��7�UNL\H�

øúYHUHQ� 6HQGLNDODUÕ� .RQIHGHUDV\RQX�� ��� 9HULPOLOLN� (÷LWLP� � 6HPLQHUL�� ������ 1LVDQ� �����
'HGHPDQ� � 2WHOL� øVWDQEXO�� V����� 1HúH� $/*$1�³.�o�N� YH� 2UWD� gOoHNOL� �.2%ø�� 6DQD\L�
øúOHWPHOHULQGH� (WNLQOLN�� 9HULPOLOLN� YH� .DUOÕOÕN� $oÕVÕQGDQ� %LU� 'H÷HUOHQGLUPH´� 9HULPOLOLN�
'HUJLVL��030�<D\ÕQÕ�1R��������V�����3(.(/��V�����

���� *HUKDUG� 526(**(5�� 7KH� (FRQRPLFV� RI� SURGXFWLRQ� DQG� ,QQRYDWLRQ�� $Q� ,QGXVWULDO�
3HUVSHFWLYH���QG�(GLWLRQ��3HUJDPRQ3UHVV��2KLR��������S��������
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6|]�NRQXVX�GL\DJUDPD�J|UH���
D�� dÕNWÕ\D� �)h�� RUDQOD� WHPHO� JLUGLOHULQ� KHU� VHIHULQGH�GH÷LúPH� RODELOLU�� ³.DSDVLWH� �� 6DELW� 6HUPD\H� 6WRNX´RUDQÕ�� LúOHWPHQLQ� PHYFXW� LPNDQODUÕQÕQ� WDPDPÕ�NXOODQÕOPÕú� ROVD\GÕ� QH� NDGDU� �UHWLP� \DSDELOLUGL�� EXQX�J|VWHUPHNWHGLU�� %XUDGD� DNWLI� RODUDN� NXOODQÕODQ� VDELW�VHUPD\H� VWRNXQXQ� PHVHOHQLQ� |]�� ROGX÷X� NDEXO�HGLOGL÷LQGH�� EX� GXUXPGD� HPHN� YH� KDPPDGGH�NXOODQÕPÕQÕQ�NDSLWDOH�ED÷OÕ�ROGX÷X�DQODúÕOÕU��%X�QHGHQOH�KHP� KDPPDGGH� � KHP� GH� HPHN�]DPDQÕQ� SD\ODUÕQÕ�ROXúWXUGX÷X� LNL� X\JXQ� RUDQÕQ� SD\GDVÕ� ³6DELW� 6HUPD\H�6WRNX���dÕNWÕ���.DSDVLWH´GLU��
E�� *LUGLOHULQ� NRPSR]LV\RQXQGD� ELU� GH÷LúLP� RODELOLU��gUQH÷LQ� HPH÷LQ�PDNLQH\OH� LNDPH� HGLOPHVL� \D� GD� JLUGL�RODUDN� GDKD� LOHUL� G�]H\GH� LúOHQPLú� DUDPDOÕ� NXOODQÕOPÕú�YH��UHWLPGH�NXOODQÕODQ�HPHN�PLNWDUÕ�D]DOPÕú�RODELOLU��
F�� øúOHWPHQLQ� WDP� NDSDVLWH� NXOODQÕPÕ� LOH� HNVLN� NDSDVLWH�NXOODQÕPÕ� KDOLQGH� VLVWHPLQ� YHULPOLOL÷L� LOH� SHUIRUPDQVÕ�DUDVÕQGD�IDUN�RODELOLU��
G�� øúOHWPH� \|QHWLPLQLQ� NDUDUÕ� \DGD� GÕú� HWPHQOHULQ� VRQXFX�RODUDN� JLUGLOHUGHQ� ELULVLQGH� ELU� GH÷LúLP� ROGX÷XQGD�YHULPOLOLN� GL\DJUDPÕQGDNL� XQVXUODUÕQ� KHSVLQGH�GH÷LúLNOLN�ROPDVÕ�P�PN�QG�U������
6|]� NRQXVX� PRGHOGH�� LúOHWPHGH� RUWD\D� oÕNDQ� YHULP� DUWÕúÕ� ELU� YH\D�ELUNDo� IDNW|UGH� RUWD\D� oÕNDQ� GH÷LúLPLQ� � \D� GD� �UHWLP� IDNW|UOHUL� DUDVÕQGDNL�LNDPHQLQ� VRQXFX� RODELOLU�� %X� GXUXPGD� YHULPOLOLN� YH� �FUHW� DUDVÕQGD� �� EHúHUL�VHUPD\H� VWRNX� YH� IL]\RORMLN� \�NOHQPH� G�]H\LQGH� RUWD\D� oÕNDQ� DUWÕú� LOH�YHULPOLOLNWH�RUWD\D� � oÕNDQ�DUWÕú� DUDVÕQGDNL�ED÷ODQWÕ� ED÷ODPÕQGD�ELU� LOLúNL� V|]�NRQXVX�RODELOLU��9HULP�DUWÕúÕQÕQ�EHúHUL�VHUPD\H�VWRNX�YH�IL]\RORMLN�\�NOHQPH�G�]H\LQLQ� VDELW� ROGX÷X� NRúXOODUGD� DUWPDVÕ� KDOLQGH� YHULP� DUWÕúÕ� LOH� �FUHW�DUDVÕQGD�KHUKDQJL�ELU�LOLúNLQLQ�PHYFXW�ROPD\DFD÷Õ�V|\OHQHELOLU���
$QFDN� YHULPOLOLN� YH� �FUHW� DUDVÕQGDNL� LOLúNL� KHU� ]DPDQ� HPH÷LQ�YHULPOLOL÷LQGHQ� �FUHWH� GR÷UX� GH÷LOGLU�� $NVLQH� V|]� NRQXVX� LOLúNL� �FUHW�DUWÕúÕQGDQ� � HPHN� YHULPOLOL÷LQH� GR÷UX� GD� RODELOLU�� (WNLQOLN� hFUHW� 7HRULVL¶QH�J|UH�ROXúWXUXODQ�PRGHOOHU���FUHW�DUWÕúODUÕQÕQ�LúJ|UHQOHULQ��HIRU�G�]H\LQL�\D�GD�LúOHWPH\H� RODQ� VDGDNDWODUÕQÕ�� GROD\ÕVÕ\OD� YHULPOLOLNOHULQL� DUWÕUDFD÷ÕQÕ� YDU�VD\PDNWDGÕU�� 'L÷HU� ELU� PRGHOGH� LVH� LúJ|UHQOHULQ� QLWHOL÷LQLQ� GR÷UXGDQ�|Oo�OHPHGL÷L� GXUXPODUGD�� HQ� QLWHOLNOL� HOHPDQODUÕQ� EDúYXUXODUÕQÕ� VD÷ODPDN�DPDFÕ\OD�� �FUHWOHULQ� \�NVHN� WXWXOGX÷X� \DNODúÕPÕ� PHYFXWWXU�� 'L÷HU� ELU�\DNODúÕPD� J|UH�GH� \�NVHN� �FUHW�SROLWLNDVÕ�� LúOHWPHGH� LúoL�GHYULQL�G�ú�UHUHN��EX�QHGHQOH�RUWD\D�oÕNDELOHFHN�PDOL\HWOHULQ�PLQLPL]DV\RQXQX�VD÷ODPDNWDGÕU����$QÕODQ� \DNODúÕPODUGDQ� ELULQFLVLQGH�� �FUHW� DUWÕúÕQÕQ� LúJ|UHQGH� SRWDQVL\HO�

����%NQ]��$ODQ�%��.58(*(5�DQG�/DZUHQFH�+��6800(56��³(IILFLHQF\�:DJHV�DQG�7KH�,QWHU�����
,QGXVWU\�:DJH�6WUXFWXUH´��(FRQRPHWULFD��YRO�����1R�����0DUFK�������S����������
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QLWHOLN�RODQ�VDGDNDW�GX\JXVXQXQ���\R÷XQODúPDVÕ�YH�GDKD�\R÷XQ�ELU�IL]\RORMLN�\�NOHQPHQLQ� NDUúÕOÕ÷Õ� ROGX÷X� LIDGH� HGLOHELOLU�� 'L÷HU� VRQ� LNL� \DNODúÕPGD� GD��FUHWOHULQ�\�NVHN�RODQ�NÕVÕPODUÕ�LOH�Lú�LoLQ�JHUHN�GX\XODQ�GDKD�\�NVHN�EHúHUL�VHUPD\H�VWRNX�NULWHUL�DUDVÕQGD�SR]LWLI�ELU�LOLúNL�NXUXODELOLU��
$QFDN� YHULPOLOLN� DUWÕúÕQD� QHGHQ� RODQ� IDNW|UOHU� VDGHFH� �FUHW� DUWÕúÕ�GH÷LOGLU��øúJ|UHQLQ�\|QHWLPH�NDWÕOPDVÕ��WHUIL��WDNGLU��|YJ���H÷LWLP�LPNDQODUÕ�YH�|G�O� YHULOPHVL� JLEL� SVLNRVRV\DO�� |UJ�WVHO� YH� \|QHWVHO� |]HQGLULFLOHUH� GD\DOÕ�PRWLYDV\RQ� X\JXODPDODUÕ� \ROX\OD� LúJ|UHQOHULQ� YHULPOLOL÷L� DUWWÕUÕODELOLU���� %X�GXUXPGD��FUHW�LOH�YHULPOLOLN�DUWÕúÕ�DUDVÕQGDNL�SR]LWLI�LOLúNLQLQ�RUWDGDQ�NDONWÕ÷Õ�LIDGH�HGLOHELOLU��gUQH÷LQ�WHUIL�NRQXVXQGD�)UDQN¶ÕQ�VWDW��WHRULVL����EX�\DNODúÕPD�ÕúÕN� WXWDELOLU�� 7HRUL\H� J|UH� \�NVHN� VWDW�� LKWL\DFÕ� LoLQGH� RODQ� LúJ|UHQOHU�PDUMLQDO� YHULPOHULQH� HúLW� RODQ� �FUHWOHULQLQ� ELU� NÕVPÕQGDQ� YD]JHoHUHN�� GDKD�G�ú�N� VWDW�GH� oDOÕúPD\D� UD]Õ� RODQ� LúJ|UHQOHUH� PDUMLQDO� YHULPOLOLNOHULQLQ��]HULQGH�ELU��FUHW�|GHQPHVLQH�\RO�DoDUODU��%|\OHFH�\�NVHN�VWDW��VDWÕQ�DOPDN�LVWH\HQOHU�G�ú�N�VWDW�\H� UD]Õ�RODQODUÕ� WD]PLQ�HWPLú�ROXU��d�QN��G�ú�N�VWDW���LQVDQ�IL]\RORMLVLQGH�VWUHV��\�NOHQPH��\DUDWDQ�ELU�XQVXUGXU��%X�DQODPGD�G�ú�N�VWDW�GH�oDOÕúDQ�ELUH\H�PDUMLQDO�YHULPOLOLNOHULQLQ��VW�QGH�|GHQHQ�SD\��JHUoHNWH�G�ú�N�VWDW�Q�Q�LQVDQ�IL]\RORMLVLQGH�\DUDWWÕ÷Õ�\�NOHQPH\H�NDUúÕOÕN�JHOLU��
�$QFDN� KHPHQ� EHOLUWLOPHOLGLU� NL�� HPH÷LQ� YHULPOLOL÷LQL� DUWÕUDQ�|]HQGLULFL� XQVXUODUÕQ� ELUL� YH\D� ELU� NDoÕ� ELUOLNWH� X\JXODQDELOLU�� g]HOOLNOH�SVLNRVRV\DO�� |UJ�WVHO� YH� \|QHWVHO� |]HQGLULFLOHU� JHQHOGH� �FUHW� XQVXUXQD� HN�RODUDN� X\JXODQÕU�� %XUDGD� � YHULPOLOLN� DUWÕúÕ� GR÷XUDQ� V�UHo�� EHúHUL� VHUPD\H�VWRNX� YH� IL]\RORMLN� \�NOHQPH� G�]H\LQGHNL� GH÷LúLP� LOH� LúJ|UHQGH� \RO� DoWÕ÷Õ�WDWPLQ� G�]H\LQLQ� �FUHW� EDNL\HVL� ED÷ODPÕQGD� YHULPOLOLN� LOH� �FUHW� DUDVÕQGD�QHJDWLI�� Q|WU� \DGD� SR]LWLI� ELU� LOLúNL\H� QHGHQ� RODFDNWÕU�� %X� GXUXPGD� EHúHUL�VHUPD\H�VWRNX�LOH�IL]\RORMLN�\�NOHQPH�G�]H\LQGHNL�DUWÕúÕQ��FUHW�HWNLVL�SR]LWLI��WDWPLQ�G�]H\LQGHNL�DUWÕúÕQ�HWNLVL�LVH�QHJDWLI�RODUDN�JHUoHNOHúHFHNWLU��
$\UÕFD� LúOHWPHOHULQ� |OoHN� E�\�NO�NOHUL� LOH� �FUHW� G�]H\OHUL� DUDVÕQGD�SR]LWLI� LOLúNL� NXUXOPDNWDGÕU�� hFUHWOHULQ� E�\�N� |OoHNOL� LúOHWPHOHUGH� \�NVHN�ROPDVÕQÕQ� QHGHQL� LVH� LVWLKGDP� HGLOHQ� QLWHOLNOL� Lú� J�F�Q�Q� GDKD� \R÷XQ�ROPDVÕQD� ED÷ODQPDNWDGÕU���� 'ROD\ÕVÕ\OD� EX� ROJX� GD�� LúOHWPHOHUGH� EHúHUL�VHUPD\H�VWRNX�LOH�YHULPOLOLN��YHULPOLOLN�LOH�GH��FUHW�DUDVÕQGDNL�LOLúNLQLQ�SR]LWLI�ROGX÷XQX�J|VWHUPHNWHGLU��
�

�����6DGDNDW�GX\JXVX�WHPHOGH�VRUXPOXOXN�GX\JXVXQXQ�ELU�SDUoDVÕ�ROXS��VRUXPOXOXN�GX\JXVX�GD�Lú��
JHUH÷L� RODUDN� SRWDQVL\HO� ELU� QLWHOLNWLU�� %X� QHGHQOH� EHúHUL� VHUPD\H� VWRNXQXQ� ELU� SDUoDVÕQÕ����
ROXúWXUDQ� VDGDNDW� GX\JXVXQXQ� \R÷XQODúWÕUÕOPDVÕ�� EHúHUL� VHUPD\H� VWRNXQXQ� GDKD� NDSVDPOÕ��
NXOODQÕOPDVÕ�DQODPÕQD�JHOLU��
%NQ]�� -�,�3523.23(1.2�� 9HULPOLOL÷LQ�5RO���8QVXUODUÕ�3RO� LWLND� YH� 6WUDWHMLOHUL� DJH� V���������
$OL� 1ø=$02ö/8�� �øúYHUHQOHU� YH� 9HULPOLOLN�� ��� 9HULPOLOLN� (÷LWLP� � 6HPLQHUL� 7�UNL\H���
øúYHUHQ� � 6HQGLNDODUÕ� � .RQIHGHUDV\RQX� ������ 1LVDQ� ������ 'HGHPDQ� 2WHOL� $QNDUD� V������
3(.(/�V����������

����%NQ]��(//,27��V����������
����1HúH�$/*$1�³.�o�N�YH�2UWD�gOoHNOL��.2%ø��6DQD\L�øúOHWPHOHULQGH�(WNLQOLN��9HULPOLOLN�YH�

.DUOÕOÕN� $oÕVÕQGDQ� %LU� 'H÷HUOHQGLUPH´� 9HULPOLOLN� 'HUJLVL��030�<D\ÕQÕ� 1R�������� V������
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�����hONH�'�]H\LQGH�9HULPOLOLN�hFUHW�øOLúNLVL�
hONH�G�]H\LQGH�HPH÷H�J|UH�NÕVPL�YHULPOLOLN��\XUWLoL�oÕNWÕ�PLNWDUÕQÕQ�LVWLKGDP� HGLOHQOHULQ� PLNWDUÕQD� E|O�P���� \ROX\OD� HOGH� HGLOLU�� $\UÕFD� JHQHO�HNRQRPLN� E�\�PHQLQ� DoÕNODQPDVÕQGD� oRN� |QHPOL� ELU� IDNW|U� RODQ� ³WHNQLN�YHULPOLOLN´�NDYUDPÕ�GD�PDNUR�G�]H\GHNL�oÕNWÕ�PLNWDUÕQGDNL�E�\�PH�LOH�JLUGL�PLNWDUÕQGDNL�E�\�PH�DUDVÕQGDNL�IDUNÕ�YHULU��7HNQLN�LOHUOHPH\L�YHUHQ�EX�|Oo�W��JLUGLOHUGHNL�GH÷LúLPOHUOH� L]DK�HGLOHPH\HQ�oÕNWÕ�GH÷LúLPLQL� J|VWHULU����7HNQLN�YHULPOLOLN� HNRQRPLN� E�\�PHQLQ� WHPHOLQL� ROXúWXUXU�� (NRQRPLN� E�\�PHQLQ�KDQJL�XQVXUODUGDQ�ND\QDNODQGÕ÷Õ�E�\�N�|QHP�DU]�HGHU��'HQLVRQ��$PHULND¶GD����������� G|QHPLQGH� \ÕOOÕN� ����¶OLN� IHUW� EDúÕQD� PLOL� JHOLU� DUWÕúÕQÕQ������LQLQ� GDKD� ID]OD� NDSLWDO� NXOODQÕPÕQGDQ�� ���¶LQLQ� LVWLKGDP� YH� oDOÕúPD�V�UHOHULQGHNL� DUWÕúWDQ�� ����¶�Q�Q� LúJ|UHQOHULQ� GDKD� ID]OD� H÷LWLOPHVL� VRQXFX�JHOLúPLú� RODQ� QLWHOLNOHUGHQ�����¶XQXQ� ND\QDNODUÕQ� GDKD� HWNLQ� GD÷ÕOÕPÕQGDQ�YH����¶VLQLQ�LVH�WHNQRORMLN��\|QHWLPVHO�YH�RUJDQL]DV\RQHO�ELOJL�ELULNLPLQGHNL�JHOLúPHGHQ�ND\QDNODQGÕ÷ÕQÕ�ELOGLUPHNWHGLU����%X�|UQHNWH�GH�J|U�OG�÷���]HUH�HPHN�YHULPOLOL÷LQGHNL�DUWÕú�HNRQRPLN�E�\�PH\L��SHUIRUPDQVÕ��HWNLOH\HQ� WHN�XQVXU�GH÷LOGLU��$NVLQH�JLUGLOHUGHNL�DUWÕúODU�ELU�\DQD�EÕUDNÕODFDN�ROXUVD��YHULP�DUWÕúÕQD� QHGHQ�RODQ� ³ND\QDNODUÕQ�GDKD� HWNLQ� WDKVLVL´�YH� ³WHNQLN�� \|QHWVHO� YH�RUJDQL]DV\RQHO� LOHUOHPH´�� HNRQRPLN� SHUIRUPDQVÕ� YH� GROD\ÕVÕ\OD� PDNUR�G�]H\GH� YHULPOLOLN� DUWÕúÕQÕ� EHOLUOH\HQ� oRN� |QHPOL� XQVXUODUÕ� ROXúWXUPDNWDGÕU��%X�QHGHQOH��FUHW�DUWÕúÕ�LOH�LNWLVDGL�E�\�PH�DUDVÕQGD�SR]LWLI�GR÷UXVDO�ELU�LOLúNL�NXUXODPD]��'ROD\ÕVÕ\OD�PDNUR�G�]H\GH�HPH÷H�J|UH�EHOLUOHQPLú�³NÕVPL�IDNW|U�YHULPOLOL÷L´� LOH� �FUHW� DUDVÕQGD�GD�SR]LWLI� GR÷UXVDO�ELU� LOLúNL� DUDQPD]��0DNUR�G�]H\GH��FUHW�YH�YHULPOLOLN�DUDVÕQGDNL�LOLúNL�GH÷LúNHQ�RODELOLU��+DWWD�DUDGDNL�LOLúNL� KHU� ]DPDQ� SR]LWLI� ROPD\DELOLU�� d�QN�� EHúHUL� VHUPD\H� VWRNXQXQ� HQ�|QHPOL�ELU�E|O�P��RODQ�H÷LWLP�|÷UHQLP�V�UHFLQLQ�oDOÕúPD�KD\DWÕQGD�VD÷ODGÕ÷Õ�\ÕOOÕN� JHWLUL� RUDQODUÕ�� KHP� H÷LWLPLQ� V�UHVL� DUWWÕNoD� G�úPHNWH� KHP� GH� \ÕOGDQ�\ÕOD� GH÷LúPHNWHGLU���� %XQXQ� DQODPÕ�� GL÷HU� NRúXOODU� GH÷LúPHNVL]LQ�� HPH÷LQ�IL]\RORMLN�\�NOHQPH�G�]H\L�GH�VDELW�ROPDN�ND\GÕ\OD��EHúHUL�VHUPD\H�VWRNXQXQ�G�]H\L�� GROD\ÕVÕ\OD� �FUHWLQ� LoLQGHNL� EHúHUL� VHUPD\H� VWRNXQD� |GHQHQ� SD\� LOH�PDNUR�YHULPOLOLN�DUDVÕQGD�GR÷UXVDO�ELU� LOLúNLQLQ�ROPDGÕ÷ÕGÕU��%LU�HNRQRPLGH�YHULPOLOLN�DUWDUNHQ�EHúHUL�VHUPD\H�VWRNXQXQ�JHWLULVLQLQ�G�úPHVL�KDOLQGH��FUHW�LOH�YHULPOLOLN� DUDVÕQGDNL� LOLúNLQLQ� QHJDWLI� ROPDVÕ� V|]�NRQXVXGXU��%X�QHGHQOH�X]XQ�G|QHPGH��PDNUR�HNRQRPLN�G�]H\GH�YHULPOLOLN�LOH��FUHW�DUDVÕQGDNL�LOLúNL�VDELW�YH�WHN�\|QO��ROPD\ÕS�GH÷LúNHQGLU��
8]XQ� G|QHPGH� HNRQRPLN� E�\�PHQLQ� ELOHúHQOHULQLQ� U|ODWLI� |QHPL�GH÷LúHELOLU�� gUQH÷LQ� HPHN� YHULPOLOL÷LQGHNL� DUWÕúÕQ� NDWNÕVÕ�� LVWLKGDP�HGLOHQOHULQ� VD\ÕVÕQGDNL� DUWÕúWDQ� GDKD� |QHPOL� KDOH� JHOHELOLU��<DGD�NDSDVLWH� ��VDELW� VHUPD\H� RUDQÕQGDNL� E�\�PHQLQ� NDWNÕVÕ�� LVWLKGDP� HGLOHQOHULQ�E�\�PHVLQLQ� NDWNÕVÕQGDQ� GDKD� E�\�N� RODELOLU�� 'ROD\ÕVÕ\OD� HNRQRPLN�E�\�PHQLQ� ELOHúHQOHULQGH� RUWD\D� oÕNDQ� GH÷LúLP�� PDNUR� G�]H\GH� YHULPOLOLN���FUHW� LOLúNLVLQLQ� GH� GH÷LúNHQ� ROPDVÕQD� QHGHQ� ROXU�� gUQH÷LQ� ����������G|QHPLQGH� $YUXSD� %LUOL÷LQGH� JLWWLNoH� G�ú�ú� ND\GHWPHVLQH� UD÷PHQ�� HPHN�

����%NQ]��:�6��60,7+��S�����
����:�6���60ø7+��S�����
���:�6��60,7+��S��������
����%NQ]��:�6��60,7+��S���������
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YHULPOLOL÷LQGH� VD÷ODQDQ�DUWÕúODUÕQ� HNRQRPLN�E�\�PH÷H�NDWNÕVÕ�� LVWLKGDPGDNL�E�\�PHGHQ� GDKD� DQODPOÕ� ROPXúWXU�� $QFDN� EXUDGD� LIDGH� HGLOHQ� HPHN�YHULPOLOL÷L� NÕVPL� IDNW|U� YHULPOLOL÷L� ROXS�� EX� VDGHFH� oÕNWÕQÕQ� LVWLKGDP� HGLOHQ�HPHN�ELULPLQH��RUDQODPDVÕQÕ�WHPVLO�HWPHNWHGLU��'ROD\ÕVÕ\OD�EX�RUDQ�JHUoHNWH�HPH÷LQ� �UHWLPH� NDWNÕVÕ� RODQ� oÕNWÕQÕQ� LVWLKGDP� HGLOHQ� HPHN� ELULPLQH� RUDQÕQÕ�J|VWHUPHNWHGLU�� %X� QHGHQOHGLU� NL� DQÕODQ� G|QHPGH� $YUXSD� %LUOL÷LQGH� HPHN�YHULPOLOL÷LQGHNL�E�\�PHGH�J|U�OHQ�WHGULFL�G�ú�ú�H÷LOLPL��NDSLWDO���HPHN� YH�WHNQLN� YHULPOLOLN� �WRSODP� IDNW|U� YHULPOLOL÷L � WRWDO� IDFWRU� SURGXFWLYLW\��DUDVÕQGDNL� E�\�PHQLQ� JLWWLNoH� \DYDúODPDVÕ� VRQXFX� ROGX÷X� J|U�OPHNWHGLU��$\UÕFD� $YUXSD� %LUOL÷LQGH� \XUWLoL� JD\UÕ� VDIL� oÕNWÕGDNL� E�\�PH� RUDQÕ� LOH�YHULPOLOLNWHNL� �oÕNWÕ� �� øVWLKGDP� HGLOHQOHU�� E�\�PH� RUDQÕ� DUDVÕQGDNL�IDUNOÕODúPD��YHULPOLOLNWHNL�E�\�PHQLQ�GDKD�ID]OD�\DYDúODPDVÕ�YH�EXQD�NDUúÕQ�J�oO��ELU�LVWLKGDP�DUWÕúÕ\OD�NDUDNWHUL]H�HGLOPHNWHGLU��$QFDN�$PHULND¶GD�D\QÕ�G|QHPGH� KHP� LVWLKGDP� \DUDWÕOPÕú� KHP� GH� YHULPOLOLNWH� DUWÕú� VD÷ODQPÕúWÕU����'ROD\ÕVÕ\OD� �FUHW� LOH� YHULPOLOLN� LOLúNLVL� KHP� �ONHGHQ� �ONH\H� KHP� GH� X]XQ�G|QHPGH�ELUELULQGHQ�IDUNOÕOÕN�DU]�HWPHNWHGLU��
$\UÕFD�ELUH\VHO�YH� WRSOXPVDO�HPHN�DU]�YH� WDOHS�\DSÕVÕQGD�PH\GDQD�JHOHQ� GH÷LúPHOHU� GH� �FUHW� LOH� YHULPOLOLN� DUDVÕQGDNL� LOLúNL\L� HWNLOHU�� gUQH÷LQ�0DNUR� G�]H\GH� EHúHUL� VHUPD\H� VWRNXQXQ� oRN� NÕW� ND\QDN� ROPDNWDQ� oÕNÕS�EROODúPDVÕ�KDOLQGH�EHúHUL�VHUPD\H�VWRNXQXQ�JHWLULVL�G�úHFHNWLU��$QFDN�EHúHUL�VHUPD\H�VWRNX�LOH�YHULPOLOLN�YH�HNRQRPLN�E�\�PH�DUDVÕQGDNL�LOLúNLQLQ�SR]LWLI�ROGX÷X�GD�LIDGH�HGLOPHOLGLU��%XQD�NDUúÕQ�EHúHUL�VHUPD\H�VWRNXQXQ�EROODúPDVÕ�� GL÷HU�NRúXOODU�VDELW�NDOPDN�ND\GÕ\OD��YHULPOLOLN�YH��FUHW�DUDVÕQGDNL�QHJDWLI�ELU� HWNLOHúLPH� \RO� DoDU�� $QFDN� HNRQRPLN� E�\�PH� WHNQRORMLN� JHOLúPH\L��WHNQRORMLN�JHOLúPH�E�\�PH÷L�GR÷XUXU��%X�V�UHo�GH�NDoÕQÕOPD]�RODUDN�EHúHUL�VHUPD\H� VWRNXQXQ� DUWÕUÕOPDVÕQÕ� JHUHNWLULU�� <DQL� GL÷HU� \DQGDQ� HNRQRPLN�E�\�PH�EHúHUL�VHUPD\H�VWRNXQD�WDOHS�\DUDWÕU��%X�GXUXP�GD��FUHWLQ�LoHULVLQGH�EHúHUL� VHUPD\H�VWRNXQD�|GHQHQ�SD\Õ��GROD\ÕVÕ\OD��FUHWL�DUWÕUÕU��%X�ED÷ODPGD�GD� YHULPOLOLN� LOH� �FUHW� DUDVÕQGD� SR]LWLI� ELU� LOLúNLQLQ� PHYFXW� ROGX÷X� LIDGH�HGLOPHOLGLU�� 6RQXoWD�� EHúHUL� VHUPD\H� VWRNX� ED÷ODPÕQGD� YHULPOLOLN� YH� �FUHW�DUDVÕQGD�QHJDWLI�YH�SR]LWLI�LNL�J�F�Q�HWNLOHGL÷L�ELU�LOLúNLGHQ�EDKVHGLOHELOLU��
$\UÕFD� YHULPOLOLN� �FUHW� LOLúNLVL� VDGHFH� LNWLVDGL� IDNW|UOHULQ� HWNLOHGL÷L�ELU�V�UHo�GH÷LOGLU��'HYOHW�YH�LúoL��LúYHUHQ�VHQGLNDODUÕ��Lú�EXOPD�NXUXPODUÕ�JLEL�NXUXOXúODUÕQ�HWNLOHGLNOHUL�GLQDPLN�ELU�V�UHoWLU��%XQODUGDQ�Lú�EXOPD�NXUXPODUÕ���PHVOHNL� H÷LWLP� NXUXPODUÕ\OD� LúJ�F�� LOH� LúOHULQ� JHUHNWLUGL÷L� QLWHOLNOHU�DUDVÕQGDNL� X\XPX� VD÷OD\DUDN� ELU� \DQGDQ� EHúHUL� VHUPD\H� VWRNXQD� NDWNÕGD�EXOXQXUNHQ� GL÷HU� \DQGDQ� HPHN� DU]� YH� WDOHELQL� EXOXúWXUDUDN�� DUÕ]L� LúVL]OL÷LQ�D]DOPDVÕQD� \DUGÕPFÕ� ROXU�� 'HYOHWoH� \DSÕODQ� G�]HQOHPHOHU� LOH� LúoL�VHQGLNDODUÕQÕQ�WRSOX�SD]DUOÕN�YH�JUHY�JLEL�DUDoODUOD�VD÷ODGÕNODUÕ��FUHW�DUWÕúODUÕ��YHULPOLOL÷L� DUWÕUGÕNODUÕ� RUDQGD� �FUHW� YH� YHULPOLOLN� DUDVÕQGD� SR]LWLI� LOLúNL\H�QHGHQ�ROXU��$QFDN�YHULPOLOLN� DUWÕúÕQD�QHGHQ�ROPD\DQ��FUHW� DUWÕúODUÕ� LVH�DUWÕN�LúVL]OL÷H� \RO� DoDU�� %X� V�UHo� D\QÕ� ]DPDQGD� JD\UL� VDIL� \XUWLoL� KDVÕOD� G�]H\L�

���� (8523($1� (&2120<(8523($1� &200,66,21� ',5(&725$7(��
*(1(5$/� )25� (&2120ø&� $1'� ),1$1&,$/� $))$,56�� 5HSRUW� DQG��
6WXGLHV��&XUUHQW�,VVXHV�,Q�(FRQRPLF�*URZWK��1R���������S������
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�]HULQGH� GH� QHJDWLI� HWNL� \DSDU�� 'ROD\ÕVÕ\OD� EX� ED÷ODPGD� GD� �FUHW� LOH�YHULPOLOLN�DUDVÕQGD�QHJDWLI�LOLúNL�RUWD\D�oÕNDU����
�

6218d�
.DYUDP�RODUDN� WDULKVHO� N|NHQL������\ÕOÕQD�NDGDU� X]DQDQ� YHULPOLOLN�ROJXVX�IL]\RNUDWODUOD�EDúOD\ÕS��NODVLN�LNWLVDGL�G�ú�QFH\OH�GHYDP�HGHQ�V�UHoWH����� <�]\ÕOÕQ� EDúODUÕQGD� +HQU\� )RUG¶XQ� JHOLúWLUGL÷L� ³PRQWDM� EDQGÕ´� YH�)�:LQVORZ� 7D\ORU¶ÕQ� |QF�O�÷�Q�� \DSWÕ÷Õ� ELOLPVHO� \|QHWLP� WHNQLNOHUL\OH�VRPXW�DQODP�ND]DQPÕú�|QHPOL�ELU�ROJXGXU��hUHWLPGH�JLUGL�RODUDN�NXOODQÕODQ�NÕW� ND\QDNODUGDQ� PDNVLPXP� ND]DQo� VD÷OD\DFDN� oÕNWÕQÕQ� HOGH� HGLOPHVL��YHULPOLOLN�ROJXVXQXQ�NRQXVXQX�WHúNLO�HWPHNWHGLU��
*LUGL� YH� oÕNWÕ� LOLúNLVLQL� WDQÕPOD\DQ� YHULPOLOLN� V�UHFLQLQ� ELU� \DQÕQGD��UHWLP�IDNW|UOHUL��GL÷HU�\DQÕQGD�LVH��UHWLOHQ�PDO�YH�KL]PHWOHU�YDUGÕU��hUHWLOHQ�PDO�YH�KL]PHWOHULQ��UHWLP�IDNW|UOHUL�DUDVÕQGD�QDVÕO�SD\ODúÕODFD÷Õ�LVH�E|O�ú�P�VRUXQXQX�ROXúWXUPDNWDGÕU�%|O�ú�P�V�UHFLQGH���UHWLP�IDNW|U��RODUDN�HPHN�LOH��FUHW� DUDVÕQGD� QDVÕO� ELU� LOLúNLQLQ� PHYFXW� ROGX÷X� GD� HPHN� ED÷ODPÕQGD�YHULPOLOLN��FUHW�LOLúNLVLQLQ�DQDOL]LQL�JHUHNWLUPHNWHGLU��
9HULPOLOLN� VDGHFH� HPHN� V�UHFLQLQ� \DUDWWÕ÷Õ� ELU� VRQXo� GH÷LOGLU��7RSODP�JLUGLOHULQ�ELUOLNWH�\DUDWWÕNODUÕ�VLQHUMLN�ELU�VRQXoWXU��$QFDN�EX�VLQHUMLN�V�UHFH� KHU� IDNW|U�Q� NDWNÕVÕ� ELUELULQGHQ� IDUNOÕ� ]DPDQ� LoHULVLQGH� IDNW|U�ELOHúLPOHULQGHNL�JHOLúPH\H�ED÷OÕ�RODUDN�GD�V�UHNOL�GH÷LúNHQGLU��
%X�ROJX�PLNUR�Lú�VLVWHPLQGHQ��LúOHWPH�YH��ONH�G�]H\LQH�NDGDU�JHoHUOL�RODQ�|QHPOL�ELU�ER\XWX�ROXúWXUPDNWDGÕU��*HQHOGH�HPH÷H�J|UH�NÕVPL�YHULPOLOLN��IRUP�O��LOH�LIDGH�HGLOHQ�YHULPOLOLN�ROJXVX�LOH��FUHWOHU�DUDVÕQGD�SR]LWLI�ELU�LOLúNL�NXUXOPDNWDGÕU�� +DOEXNL� EX� LOLúNL� HPH÷LQ� �UHWLPH� NDWWÕ÷Õ� GH÷HU� LOH� �FUHWL�DUDVÕQGDNL�ED÷ODQWÕ�ED÷ODPÕQGD�NÕVD�YH�X]XQ�G|QHP�LWLEDUL\OH�DQDOL]�HGLOPHVL�JHUHNPHNWHGLU��
9HULPOLOLN� �FUHW� LOLúNLVLQLQ� DQDOL]LQGH� ³EHúHUL� VHUPD\H� VWRNX´� YH�³IL]\RORMLN� \�NOHQPH´� NDYUDPODUÕ� WHPHO� NULWHUOHUL� ROXúWXUPDNWDGÕU�� .ÕVD�G|QHPGH� PLNUR� Lú� VLVWHPL� YH� LúOHWPH� G�]H\LQGH� YHULPOLOLN� DUWÕúÕ� LOH� EHúHUL�VHUPD\H� VWRNX� YH� IL]\RORMLN� \�NOHQPH� G�]H\OHULQGH� RUWD\D� oÕNDQ� GH÷LúLP�DUDVÕQGD��GH÷LúLPLQ�\|Q�QH�ED÷OÕ�RODUDN�SR]LWLI�\DGD�QHJDWLI�ELU�LOLúNL�RUWD\D�oÕNDELOLU��gUQH÷LQ�Lú�VLVWHPLQGH�NXOODQÕODQ�Lú�WHNQL÷LQGH�\DSÕODQ�GH÷LúLNOLNOHU�VRQXFXQGD�YHULPOLOLN� DUWPÕú�� EXQD�NDUúÕQ� LúOHULQ� JHUHNWLUGL÷L�EHúHUL� VHUPD\H�VWRNX� YH� IL]\RORMLN� \�NOHQPH� G�]H\OHULQGH� KHU� LNLVL� ELUOLNWH� D]DOPÕú� \D� GD�DUWPÕú� YH\D� ELULVL� DUWDUNHQ� GL÷HUL� D]DOPÕú� RODELOLU�� %X� GXUXPGD� Lú� VLVWHPL�LoHULVLQGH� LúJ|UHQLQ� EHúHUL� VHUPD\H� VWRNX� YH� IL]\RORMLN� \�NOHQPH� G�]H\OHUL�DUWPÕú� LVH� YHULPOLOLN� YH� �FUHW� DUDVÕQGD� SR]LWLI�� D]DOPÕú� LVH� QHJDWLI� ELU� LOLúNL�RUWD\D� oÕNDFDNWÕU�� %XUDGD� YHULPOLOLN� �FUHW� LOLúNLVLQGH� LNL� ]ÕW� HWNL� ELUOLNWH�JHUoHNOHúHELOLU�� øú� VLVWHPLQLQ� JHUH÷L� RODUDN� EHúHUL� VHUPD\H� YH� IL]\RORMLN�\�NOHQPH�G�]H\OHULQGHQ�ELULVL�QHJDWLI�\|QGH�GL÷HUL�LVH�SR]LWLI�\|QGH�GH÷LúLP�J|VWHUHFHNWLU�� %X� GXUXPGD� LNL� HWNLQLQ� EDNL\HVL� YHULPOLOLN±�FUHW� LOLúNLVLQLQ�\|Q�Q�� EHOLUOH\HFHNWLU�� %XUDGD� J|U�OG�÷�� �]HUH�� HPH÷LQ� �UHWLPH� NDWWÕ÷Õ�

���� 6HQGLNDODUÕQ��WRSOXPVDO�oÕNWÕ��]HULQGHNL�HWNLVL�LoLQ�ENQ]��:�6��60,7+��S����������
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GH÷HU� LOH� HPHN� V�UHFLQLQ� HPHNoL� LoLQ� PDOL\HWL� WHPVLO� HGHQ� EHúHUL� VHUPD\H�VWRNX�YH�IL]\RORMLN�\�NOHQPH�G�]H\L�DUDVÕQGD�SR]LWLI�ELU�LOLúNL�NXUXOPDNWDGÕU��%XQD�NDUúÕQ� Lú�VLVWHPLQGH�RUWD\D�oÕNDQ�YHULPOLOLN�LOH��FUHW�DUDVÕQGD�EX�LOLúNL�RULMLQH�\HUOHúWLULOPHNWH��EXQD�J|UH�GH�Lú�VLVWHPLQGHNL�YHULPOLOLN��FUHW� LOLúNLVL�SR]LWLI�� Q|WU� \DGD� QHJDWLI� GH÷HUOHU� DODELOPHNWHGLU�� øú� VLVWHPLQGHNL� YHULPOLOLN�DUWÕúÕ��LúJ|UHQLQ�EHúHUL�VHUPD\H�VWRNX�\DGD�IL]\RORMLN�\�NOHQPH�G�]H\LQGH�ELU�DUWÕúÕ� J|VWHUL\RUVD�� V|]� NRQXVX� LOLúNL� SR]LWLI�� VDELW� NDOPDVÕQÕ� JHUHNWLUL\RUVD�Q|WU��D]DOPDVÕQÕ�JHUHNWLUL\RUVD�QHJDWLI�RODFDNWÕU���
0LNUR�Lú�VLVWHPL�LoLQ�LIDGH�HGLOHQ�\DNODúÕP��PDNUR�Lú�VLVWHPL�RODUDN�LúOHWPHOHU� LoLQ� GH� JHoHUOLGLU�� $QFDN� YHULPOLOLN� �FUHW� LOLúNLVL� KHU� ]DPDQ�YHULPOLOLNWHQ� �FUHWH� GR÷UX� GH÷LOGLU�� hFUHW� DUWÕúODUÕ� GD� YHULPOLOLN� G�]H\LQL�HWNLOHU��%X�GXUXPGD�GD�\LQH�NXOODQÕODFDN�WHPHO�NULWHU�EHúHUL�VHUPD\H�VWRNX�YH�IL]\RORMLN� \�NOHQPH� G�]H\LGLU�� hFUHW� DUWÕúÕ� QHWLFHVLQGH� LúJ|UHQOHUGH� RUWD\D�oÕNDQ�GDKD�\�NVHN�VDGDNDW�GX\JXVX��SRWDQVL\HO�QLWHOLN�RODUDN�EHúHUL�VHUPD\H�VWRNXQXQ� GDKD� \R÷XQ� NXOODQÕPÕ� � EHUDEHULQGH� GDKD� \R÷XQ� IL]\RORMLN�\�NOHQPH\H�QHGHQ�RODFDN�YH�YHULPOLOLN�DUWDFDNWÕU��
$\UÕFD� YHULPOLOLN� V�UHFLQH� �FUHW� GÕúÕQGD�� |UJ�WVHO�\|QHWVHO�YH�SVLNRVRV\DO� IDNW|UOHU� GH� HWNLGH� EXOXQXU�� $QFDN� EX� IDNW|UOHU� LOH� YHULPOLOLN�DUDVÕQGDNL� LOLúNL� � EHúHUL� VHUPD\H� VWRNX� YH� IL]\RORMLN� \�NOHQPH� NULWHUOHUL�ED÷ODPÕQGD� DoÕNODQDELOLU�� gUQH÷LQ� LúJ|UHQLQ� WHUIL� HWPHVL� KDOLQGH� LúLQ�JHUHNWLUGL÷L� EHúHUL� VHUPD\H� VWRNX� YH� IL]\RORMLN� \�NOHQPH� G�]H\LQLQ� GDKD�ID]OD� ROPDVÕ� GROD\ÕVÕ\OD� LúJ|UHQH� GDKD� \�NVHN� �FUHW� |GHQPHVL� JHUHNLUNHQ��LúJ|UHQLQ� GDKD� \�NVHN� VWDW�\H� WHUIL� HWPHVL� VRQXFX� HOGH� HWWL÷L� KD]� QHGHQL\OH��FUHWLQLQ� ELU� NÕVPÕQGDQ� YD]JHoPHVL� V|]� NRQXVX� RODELOLU�� %X� GXUXPGD� VWDW��KD]�VD÷OD\DQ�ELU�IDNW|U�RODUDN�LúJ|UHQLQ�IL]\RORMLN�\�NOHQPH�G�]H\LQL�D]DOWÕU��'ROD\ÕVÕ\OD�EHúHUL�VHUPD\H�VWRNX�YH�IL]\RORMLN�\�NOHQPH�G�]H\L�ED÷ODPÕQGD�YHULPOLOLN��FUHW�LOLúNLVL�JHUoHNOHúPLú�ROXU��
hONH�G�]H\LQGH�YHULPOLOLN��FUHW�LOLúNLVLQLQ�DQDOL]LQGH�EHúHUL�VHUPD\H�VWRNX� |]HO� ELU� |QHPH� VDKLSWLU�� g]HOOLNOH� NÕVD� G|QHPGH� EHúHUL� VHUPD\H�VWRNXQXQ� G�]H\L� LOH� YHULPOLOLN�� GROD\ÕVÕ\OD� �FUHW� DUDVÕQGD� SR]LWLI� ELU� LOLúNL�PHYFXWWXU�� $QFDN� X]XQ� G|QHPGH� EHúHUL� VHUPD\H� VWRNXQXQ� VD÷ODGÕ÷Õ� JHWLUL�RUDQÕ�JLWWLNoH�G�úPHNWHGLU��%X�QHGHQOH�PDNUR�HNRQRPLN�G�]H\GH�YHULPOLOLN�LOH� �FUHW� DUDVÕQGDNL� LOLúNL� VDELW� GH÷LO� GH÷LúNHQGLU�� +DWWD� EHúHUL� VHUPD\H�VWRNXQXQ� DúÕUÕ� JHQLúOHPHVL� QHWLFHVLQGH� YHULPOLOLN��FUHW� LOLúNLVLQLQ� QHJDWLI�ROPDVÕ� GDKL� V|]� NRQXVXGXU�� 'L÷HU� GH÷LúOH�� EHúHUL� VHUPD\H� VWRNXQXQ� DúÕUÕ�DUWÕúÕ�� EX� ND\QD÷ÕQ� GDKD� XFX]� NXOODQÕPÕQD� \RO� DoDU�� 'ROD\ÕVÕ\OD� IL]\RORMLN�\�NOHQPH� G�]H\L� VDELWNHQ�� D\QÕ� PLNWDU� EHúHUL� VHUPD\H� VWRNXQXQ� \DUDWWÕ÷Õ�YHULPOLOLN�G�]H\LQH�|GHQHQ��FUHW�G�úP�ú�ROXU��%XQD�NDUúÕQ�YHULPOLOLN�LNWLVDGL�E�\�PH� YH� LVWLKGDP� DUWÕúÕQÕ� GR÷XUXU�� %X� GXUXP� GD� GDKD� \�NVHN� EHúHUL�VHUPD\H�VWRNX�WDOHELQH�\RO�DoDU��'ROD\ÕVÕ\OD�EX�V�UHo�GH�YHULPOLOLN�LOH��FUHW�DUDVÕQGD� SR]LWLI� ELU� LOLúNL\H� QHGHQ� ROXU�� 6RQXoWD�PDNUR� G�]H\GH� YHULPOLOLN��FUHW�LOLúNLVLQLQ�\|Q�Q��LNL�]ÕW�HWNLQLQ�EDNL\HVL�EHOLUOHU��
$QFDN� YHULPOLOLN��FUHW� LOLúNLVL� Lú� SL\DVDVÕQGDNL� NXUXPVDO�IDNW|UOHUGHQ� GH� HWNLOHQLU�� %X� V�UHoWH� GH� YHULPOLOLN��FUHW� LOLúNLVLQL� �FUHW�DUWÕúÕQÕQ� YHULPOLOLN� DUWÕúÕQD� QHGHQ� ROPDVÕ�� EXQD� NDUúÕQ� \�NVHN� �FUHW�SROLWLNDVÕQÕQ� LVWLKGDPÕ� D]DOWPDVÕ� QHGHQL\OH� �FUHWOHU� �]HULQGH� RUWD\D� oÕNDQ�EDVNÕ�JLEL�LNL�]ÕW�HWNLQLQ�EDNL\HVL�EHOLUOHU��������
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��� $.<,/',=�� +�VH\LQ� ³<DEDQFÕODúPDGDQ� .XUWXOXú� dDEDODUÕ� YH�6RQXoODUÕ´��3URI�� 'U�� $GQDQ�7H]HO¶H� $UPD÷DQ� 0�h�<D\ÕQ�1R�� �����øVWDQEXO��������
��� $/*$1�� 1HúH�³.�o�N� YH� 2UWD� gOoHNOL� �.2%ø�� 6DQD\L� øúOHWPHOHULQGH�(WNLQOLN�� 9HULPOLOLN� YH� .DUOÕOÕN� $oÕVÕQGDQ� %LU� 'H÷HUOHQGLUPH´�9HULPOLOLN�'HUJLVL� 030�<D\ÕQÕ�1R���������
��� %$ù$5��+DúPHW��/DERXU�(FRQRPLFV� øVWDQEXO�������
��� '2ö$1� h]H\PH�� 9HULPOLOLN� $QDOL]OHUL� YH� 9HULPOLOLN� (UJRQRPL�øOLúNLOHUL� ø]PLU�7LFDUHW� �%RUVDVÕ�<D\ÕQ�1R����� øVWLNODO�0DWEDDVÕ�� ø]PLU�������
��� '2ö$1�� 0XDPPHU� øúOHWPH� (NRQRPLVL� YH� <|QHWLPL�� *HQLúOHWLOPLú�<HQL�%DVNÕ��$QDGROX�0DWEDDFÕOÕN��������dDPGLEL��ø]PLU��
��� (//,27�� )�5REHUW�� .DUúÕODúWÕUPDOÕ� dDOÕúPD� (NRQRPLVL� �dHY��0HKPHW�%(ù(/ø��6H\KDQ�(5'2ö'8��$ULI�*(1øù��)DWLK�*h1*g5�YH�*�OD\� 72.6g=��� $�h�� 5HNW|UO�÷�� <D\ÕQ� 1R�� ����� $�h�� %DVÕPHYL��$QNDUD�������
��� (5'2ö$1��øOKDQ��øúOHWPHOHUGH�.LúL�'H÷HUOHPHGH�3VLNRWHNQLN� )DWLK�<D\ÕQHYL�0DWEDDVÕ��øVWDQEXO��������
��� (562<�� $ULI� øNWLVDGL� 7HRULOHU� YH� '�ú�QFHOHULQ� *HOLúPH� 7DULKL���%DVNÕ��$%$0�<D\ÕQODUÕ�1R�����ø]PLU��������
��� (8523($1� (&2120<(8523($1� &200,66,21�',5(&725$7(�*(1(5$/� )25� (&2120ø&� $1'�),1$1&,$/� $))$,56� 5HSRUW� DQG� 6WXGLHV�� &XUUHQW� ,VVXHV� ,Q�(FRQRPLF�*URZWK��1R����������
���� )285$67ø(��-HDQ�3URG�NWLYLWH� dHY���%HGUL�,ù,/�030�<D\ÕQ��1R������$QNDUD�������
���� *HUDOG� 5,9(67�� ³9HULPOLOL÷LQ� gOo�OPHVL� YH� <|QHWLP� $UDFÕ� 2ODUDN�$QDOL]L´�� 7�UNL\H� øúYHUHQ� 6HQGLNDODUÕ� .RQIHGHUDV\RQX�� ��� 9HULPOLOLN�(÷LWLP��6HPLQHUL� 'HGHPDQ��2WHOL�øVWDQEXO��������1LVDQ��������
���� *8<721��$UWKXU�&���)L]\RORML� &���� �dHY��(GLS�$.7ø0�� � �0XDPPHU�%ø/*(��.HPDO�g1(1��)DUXN�<(1(/���$QNDUD��������
���� *h5$.�� +DVDQ�� ³030�0DNUR� 9HULPOLOLN� � YH� 7HRUL³� 9HULPOLOLN�'HUJLVL����������
���� +�VH\LQ� 1DLO� 3(.(/�� øúOHWPHOHUGH� � 0RWLYDV\RQ�9HULPOLOLN� øOLúNLVL��<D\ÕQODQPDPÕú�<�NVHN�OLVDQV�7H]L���,VSDUWD��������
���� ,/,&$.��ùXOH��³dHYUH�øú�<HUL�.RúXOODUÕ�YH�(UJRQRPLN�<DNODúÕPODU´�����8OXVDO� (UJRQRPL�.RQJUHVL� ø7h� ±� �030��<D\ÕQ� 1R�� ����� � <HQLoD÷�%DVÕQ�<D\ÕQ�6DQD\L��$QNDUD�������
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���� -�,�352.23(1.2�� ³9HULPOLOL÷LQ� 5RO��� 8QVXUODUÕ�� 3ROLWLND� YH�6WUDWHMLOHUL³��7�UNL\H�øúYHUHQ�6HQGLNDODUÕ�.RQIHGHUDV\RQX�����9HULPOLOLN�(÷LWLP��6HPLQHUL� 'HGHPDQ��2WHOL��øVWDQEXO��������1LVDQ�������
���� .$=*$1�� *�OWHQ� øNGLVDGL� '�ú�QFH� YH\D� 3ROLWLN� øNWLVDGÕQ� (YULPL��5HP]L�.LWDEHYL��øVWDQEXO�������
���� .g.�� 5HFHS� øNWLVDGL� '�ú�QFH�� .DYUDPODUÕQ� $QDOLWLN� (YULPL��$QDGROX�0DWEDDFÕOÕN��ø]PLU�������
���� .g.�� 5HFHS�(QG�VWUL\HO� 9HULPOLOLN� YH� (WNLQOLN�� %LU8\JXODPD��$WDW�UN��hQLYHUVLWHVL�%DVÕPHYL�(U]XUXP�������
���� .g52ö/8� .D]ÕP�� 9HULPOLOLN� <|QHWLPLQH� -DSRQ� <DNODúÕPÕ� YH�.XURVDZD�0RGHOL��030�<D\ÕQ�1R�����$QNDUD�������
���� .UDYLV�� ,UYLQJ� %��� �$�6XUYH\� RI� ,QWHUQDWLRQDO� &RPSDULVRQV� RI�3URGXFWLYLW\��(FRQRPLF�-RXUQDO��YRO������QR�������0DUFK�������
���� .58(*(5��$ODQ�%��DQG�6800(56��/DZUHQFH�+���³(IILFLHQF\�:DJHV�DQG�7KH�,QWHU��,QGXVWU\�:DJH�6WUXFWXUH´��(FRQRPHWULFD��YRO�����1R�����0DUFK��������
����030�5()$��øú�(W�G��<|QWHP�%LOJLVL� %LULQFL�.LWDS��
���� 1$85$7,/�� 0DUFLD� -��� ³:øVWDQEXRUN�� $OLHQDWLRQ�� DQG� WKH� +XPDQ�6HUYLFH� 3URIHVVLRQV´� 1HZ�'LUHFWLRQV� LQ� ,QIRUPDWLRQ�0DQDJHPHQW�1XPEHU����*UHQZRRG�3UHVV��/RQGRQ��������
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