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'H÷LúLP� P�KHQGLVOL÷L� RODUDN� GD� DGODQGÕUÕODQ� 6�UHo� <HQLOHPH�NDYUDPÕ�VRQ�\ÕOODUGD�7RSODP�.DOLWH�<|QHWLPLQGHQ�VRQUD�HQ�ID]OD�V|]��HGLOHQ�NDYUDPODUGDQ� ELULVL� ROPXúWXU�� ����� \ÕOÕQGD� 0LFKDHO� +DPPHU� YH� -DPHV�&KDPS\¶QLQ�\D\ÕQODGÕNODUÕ�³5HHQJLQHHULQJ�WKH�&RRSHUDWLRQ´�DGOÕ�NLWDEÕQ�W�P�G�Q\DGD� E�\�N� \DQNÕ� X\DQGÕUPDVÕ� LOH� ³6�UHo� <HQLOHPH´� NDYUDPÕ� øQVDQ�.D\QDNODUÕ� <|QHWLPLQGH� \HU� DOPD\D� EDúODPÕúWÕU�� %|\OHFH� PDO� YH� KL]PHW��UHWLPLQGHNL� V�UHoOHULQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQÕ� LIDGH� HGHQ� ³6�UHo�<HQLOHPH´�NDYUDPÕ�JHOLúPH�RUWDPÕ�EXOPXúWXU��
�����6�UHo�<HQLOHPHQLQ�7DQÕPÕ�YH�.DSVDPÕ�
.DOLWH�� KÕ]�� PDOL\HW� YH� KL]PHWOHUGH� JHOLúPH� VD÷ODPDN� DPDFÕ\OD�LúOHWPH� V�UHoOHULQGH� N|NO�� GH÷LúLPOHU� \DSPDN� RODUDN� LIDGH� HGHELOHFH÷LPL]�V�UHo� \HQLOHPH� WRSODP� NDOLWH� \|QHWLPLQLQ� EDúDUÕVÕQGD� YH� � GH÷LúLPL�\DNDODPDGD� UDGLNDO� ELU� EDNÕú� DoÕVÕQD� VDKLSWLU�� 7�P� Lú� \DSPD� V�UHo� YH�\|QWHPOHULQL�P�úWHUL�EHNOHQWLOHULQH�J|UH�\HQLGHQ� � WDQÕPODPD\Õ�JHUHNOL�NÕODQ�EX� V�UHo�� Lú� YH� \|QHWLP� \DúDPÕQGD� |QHPOL� JHOLúPHOHUH� \RO� DoDELOHQ� ELU�PHWRGRORML� ROXS�� FHVXU� YH� N|NO�� GH÷LúLP� JHUHNWLUHQ� EDNÕúÕ� LOH� GL÷HU� oD÷GDú�\DNODúÕPODUGDQ�IDUNOÕODúPDNWDGÕU���
³$oÕNWÕU�NL�KHUKDQJL�ELU�|UJ�WWH�ELU�GH÷LúLPLQ�ROPDVÕ�LoLQ�NLúLOHULQ�ELU�úH\OHUL� IDUNOÕ� ELoLPGH� G�ú�QPHVL�� KLVVHWPHVL� \DGD� \DSPDVÕ� JHUHNLU�´�%XUDGDQ�KDUHNHWOH�6�UHo�<HQLOHPH� \DNODúÕPÕ�� LúOHWPH� LOH� LOJLOL� KHU�G�]H\LQ��KHU� V�UHFLQ� YH� KHU� LOLúNLQLQ� \HQLGHQ� IDUNOÕ� úHNLOGH� G�ú�Q�OPHVLQL� YH� �U�Q�YH�YH\D� KL]PHWH� \|QHOLN� VLVWHPOHUGHQ�� P�úWHULOHU� LoLQ� DQODP� LIDGH� HGHQ�VRQXoODU� YHUHFHN� V�UHoOHUH� \|QHOLN� VLVWHPOHUH� JHoLúL� WHPHO� DODQ� ELU� DQOD\Õú�RODUDN� RUWD\D� oÕNPDNWDGÕU�� 6�UHo� \HQLOHPH� |O�P� YH� \HQLGHQ� GLULOPH\H�EHQ]HWLOHELOLU��
6�UHo� \HQLOHPH� NDYUDPÕQÕ� GDU� ELU� oHUoHYHGH� HOH� DOPDN�� WHPHO�IHOVHIHVLQH�D\NÕUÕ�G�úHFHNWLU��6�UHo�\HQLOHPH��GH÷LúLPL�HVDV�DODQ�KHUúH\L�\HQL�EDúWDQ� HOH� DOPD\Õ� YH� WDVDUÕPÕQÕ� NDSVDPDNWDGÕU�� 6�UHo� \HQLOHPH� YDU� RODQÕ�L\LOHúWLUPHN� \DGD� DúDPDOÕ� GH÷LúLNOLNOHU� \DSÕS�� WHPHO� \DSÕ\Õ� D\QÕ� EÕUDNPDN�GHPHN�GH÷LOGLU��<DQL�PHYFXW�VLVWHPH�NÕVPL�G�]HOWPHOHU�\DSÕS�ELUD]�GDKD�L\L�LúOHPHVLQL� VD÷ODPD\Õ� LIDGH� HWPHPHNWHGLU�� %LU� RUJDQL]DV\RQGD� V�UHo�\HQLOHPH\L�X\JXODPDN�HVNL�VLVWHPOHUL�ELU�NHQDUD�EÕUDNÕS��HQ�EDúWDQ�EDúODPDN�

��� 'H÷LúLP� 0�KHQGLVOL÷L�� KWWS���ZZZ�LQVDQND\QDNODUL�FRP�ELUH\OHU�WUHQGV�PDNDOH��
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��� 0�+$00(5�� -�� &+$03<��'H÷LúLP�0�KHQGLVOL÷L� �dHY�� 6LQHP� *h/�� 6DEDK� .LWDSODUÕ��

øVWDQEXO��������V�����
��� 0�� )�� 2/$//$�� ³,QIRUPDWLRQ� 7HFKQRORJ\�� 5HHQJLQHHULQJ� 0DQDJHPHQW´�� ,QWHUQDWLRQDO�

$GYDQFHV�LQ�(FRQRPLF�5HVHDUFK�������������������
��� -�'��'8&.��0DQDJLQJ�&KDQJH��7KH�$UW�RI�%DODQFLQJ��+DUYDUG�%XVLQHVV�5HYLHY��������V��
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��� $��6h(5'(0��KWWS���VLWHWN\�FRP�IUDPHVHW�RW�RWPDN���KWPO�������������
��� 3�� &/(50217�� 5HHQJLQHHULQJ� 5HYLVLWHG�� 'HDWK� DQG� 5HLQFDUQDWLRQ�� ,QIRUPDUWLRQ�
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DQODPÕQD�JHOPHNWHGLU� NL�EX�GD�V�UHo�\HQLOHPHQLQ�JHQLú�NDSVDPOÕ�RODUDN�HOH�DOÕQPDVÕ�JHUHNWL÷LQL�RUWD\D�NR\PDNWDGÕU�� �
�����6�UHo�<HQLOHPHQLQ�%DúDUÕ�.RúXOODUÕ�
*HQHO� RODUDN� 6�UHo� <HQLOHPH� oDOÕúPDODUÕQGD� EXOXQDQ�RUJDQL]DV\RQODUÕQ� ������� G�]H\LQGHNL� E|O�P�Q�Q� LVWHGLNOHUL� oDUSÕFÕ�VRQXoODUD�XODúDPDGÕNODUÕ� WHVSLW�HGLOPLúWLU��6�UHo�<HQLOHPH\L�EDúDUÕQÕQ� úDQVD�GH÷LO�� ELOJL� YH� \HWHQH÷H� ED÷OÕ� ROGX÷X� ELU� VDWUDQo� R\XQX� JLEL� G�ú�QPHN�JHUHNLU��.XUDOODU�L\L�ROXúWXUXOXUVD�YH�KDWD�\DSPDNWDQ�NDoÕQÕOÕUVD�EDúDUÕOÕ�ROPD�úDQVÕ� \�NVHOHFHNWLU�� 6�UHo� \HQLOHPH� KÕ]OÕ�� NROD\� YH� SUREOHPVL]� GH÷LO� DNVLQH�]RUOX� YH� D÷ÕU� \�N� JHWLUHQ� ELU� V�UHoWLU�� %X� oHUoHYHGH� RUJDQL]DV\RQ�\|QHWLFLOHULQLQ� YH� SHUVRQHOLQLQ�� oDOÕúPD� WDU]ODUÕQÕQ� \DQÕ� VÕUD� G�ú�QPH�WDU]ODUÕQÕ�GD�GH÷LúWLUPHOHUL�JHUHNPHNWHGLU���
6�UHo� <HQLOHPHGH� EDúDUÕ\D� ROXúDELOPHN� LoLQ� ELU� WDNÕP� IDNW|UOHULQ�KHU�]DPDQ�J|]�|Q�QGH�EXOXQGXUXOPDVÕ�JHUHNPHNWHGLU��%X�IDNW|UOHU�úX�úHNLOGH�VÕUDODQDELOHFHNWLU����
���6DOGÕUJDQ�ELU�V�UHo�\HQLOHPH�SHUIRUPDQV�KHGHIL�EHOLUOHQPHOL�YH�EX�KHGHI�W�P�LúOHWPH\L�NDSVDPDOÕGÕU��
���<|QHWLFL�]DPDQÕQ�|QHPOL�ELU�E|O�P�Q��EX�LúH�D\ÕUPDOÕGÕU��
��� 0�úWHUL� LKWL\DoODUÕ�� HNRQRPLN� NDOGÕUDo� QRNWDODUÕ� YH� 3D]DU�KHGHIOHUL�HWUDIOÕ�ELU�úHNLOGH�J|]GHQ�JHoLULOPHOLGLU���
���8\JXODPDGDQ�VRUXPOX�ROPDN��]HUH�ELU�\|QHWLFL�WD\LQ�HGLOPHOLGLU��
��� 6�UHo� <HQLOHPH� WDVDUÕPÕQÕQ� HWUDIOÕ� ELU� SLORW� oDOÕúPDVÕ�\DSÕOPDOÕGÕU��
��� 6�UHo� <HQLOHPH� oDEDODUÕQGD� EDúDUÕ� LoLQ� HQ� X\JXQ� RUWDPVDO�|]HOOLNOHULQ�KÕUV��oDOÕúNDQOÕN�YH�WHYD]X�ROGX÷X�XQXWXOPDPDOÕGÕU��
�
���$5$ù7,50$�
�����$UDúWÕUPDQÕQ�$PDFÕ�YH�.DSVDPÕ�
$UDúWÕUPDQÕQ� DPDFÕ�� 6�OH\PDQ� 'HPLUHO� hQLYHUVLWHVL� 7ÕS� )DN�OWHVL�+DVWDQHVLQGH� X\JXODPD\D� NRQXODQ� V�UHo� \HQLOHPH� �%35�� IDDOL\HWOHULQLQ�oDOÕúDQ� WDWPLQLQGH� QH� GHUHFH� ROXPOX� YH\D� ROXPVX]� HWNLOHUH� \RO� DoWÕ÷ÕQÕ�EHOLUOHPHNWLU�� %X� NDSVDPGD� QHGHQ� YH� QDVÕO� ELU� HWNLOHúLPLQ� ROXúWX÷X� WXWXP�GH÷HUOHQGLUPHOHUL\OH� LQFHOHQHUHN� V�UHo� \HQLOHPH� IDDOL\HWOHULQLQ� VRQXoODUÕ�DUDúWÕUÕOPÕúWÕU�� $UDúWÕUPDQÕQ� GL÷HU� ELU� ER\XWXQGD� GD�� � V|]� NRQXVX� KDVWDQHGH�V�UHo� \HQLOHPH� IDDOL\HWOHUL� LOH� EDúODWÕODQ� GH÷LúLP� oDOÕúPDODUÕQÕQ� EDúDUÕOÕ� ELU�úHNLOGH� GHYDP� HGLS� HWPHGL÷L� RUWD\D� NRQXODUDN�� X\JXODPDQÕQ� oDOÕúDQ�PHPQXQL\HWLQH� YH�GROD\ÕVÕ\OD�GD� LúOHWPH�SHUIRUPDQVÕQÕQ� DUWWÕUÕOPDVÕQD�RODQ�HWNLVL� GH÷HUOHQGLULOPLúWLU�� %X� DUDúWÕUPDQÕQ�� VRQUDNL� G|QHPOHUGH� D\QÕ�

��� 1�� (.5(1�� $�� $5*,1�� ³%DQNDFÕOÕNWD� 'H÷LúLP�0�KHQGLVOL÷L�� 'H÷LúLP�<|QHWLPL´�$FWLYH�
%DQNDFÕOÕN�YH�)LQDQV�'HUJLVL��6�����$÷XVWRV�(\O�O��������V����

���� (5.(1��$5*,1���V�����
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KDVWDQHGH� X\JXODPD\D� NRQXODFDN� RODQ� V�UHo� \HQLOHPH�SHUIRUPDQV� LOLúNLVL�DUDúWÕUPDODUÕ�]LQFLULQLQ�LON�KDONDVÕQÕ�ROXúWXUPDVÕ�SODQODQPDNWDGÕU���
$UDúWÕUPD�� 6�OH\PDQ� 'HPLUHO� hQLYHUVLWHVL� 7ÕS� )DN�OWHVL�+DVWDQHVLQGH� oDOÕúDQ� DNDGHPLV\HQ� GRNWRUODUÕ� YH� \|QHWLP� NDGHPHVLQGHNL�SHUVRQHOL�NDSVDPDNWDGÕU��3RWDQVL\HO�HWNLOHúLP�YH�X]XQ�YDGHGHNL�EHNOH\LúOHULQ�VRUJXODQDELOPHVL�LoLQ�DVLVWDQ�SHUVRQHO�GH�DUDúWÕUPD\D�GDKLO�HGLOHUHN�JHQLú�YH�NULWLN� ELU� \HOSD]H� LOH� DUDúWÕUPD� DODQÕ� JHQLúOHWLOPLúWLU�� $UDúWÕUPD� NDSVDPÕ�GDKLOLQGH�KHGHIOHQHQ�E�W�Q�+DVWDQHGH�oDOÕúDQ�DNDGHPLV\HQ�GRNWRU��\|QHWLP�NDGHPHVLQGHNL� SHUVRQHO� YH� DVLVWDQ� SHUVRQHOH� WRSODP� ���� DGHW� DQNHW�GD÷ÕWÕOPÕúWÕU��$QNHWLQ�X\JXODPD�V�UHFLQLQ�VRQXQGD�LVH�WRSODP�����DGHW�DQNHW�JHUL�G|QP�ú�YH�JHUL�G|Q�ú�RUDQÕ��������RODUDN�EHOLUOHQPLúWLU��%X�JHUL�G|Q�ú�RUDQÕ�EHNOHQLOHQ�JHoHUOLOLN�G�]H\L�LoHULVLQGH�ROXS��DUDúWÕUPD�NRQXVX�RODQ�W�P�SRS�ODV\RQ� KDNNÕQGD� JHoHUOL� \DUJÕODUGD� EXOXQPDN� LoLQ� \HWHULQFH� E�\�N� ELU�|UQHN�N�PH��]HULQGH�oDOÕúÕOGÕ÷ÕQÕ�J|VWHUPHNWHGLU��
�����$UDúWÕUPDQÕQ�<|QWHPL�YH�.XOODQÕODQ�øVWDWLVWLNVHO�7HNQLNOHU�
$UDúWÕUPDQÕQ�DPDFÕQD�VLVWHPOL�ELU�úHNLOGH�XODúDELOPHVL�LoLQ�|QFHOLNOL�RODUDN� ELU� GL]L� KLSRWH]� DUDúWÕUPD� DPDFÕ� GR÷UXOWXVXQGD� WHVW� HGLOPHN� �]HUH�VDSWDQPÕúWÕU�� 'DKD� VRQUDNL� DúDPDGD� EX� KLSRWH]OHUL� WHVW� HWPHN� LoLQ� JHUHNOL�RODQ� GHQH\VHO� ELOJL\L� WRSODPDN� �]HUH� DQNHW� VRUXODUÕ� KD]ÕUODQPÕú� YH�+DVWDQH�oDOÕúDQODUÕQD� X\JXODQDQ� EX� DQNHWLQ� FHYDSODUÕ� VLVWHPDWLN� ELU� úHNLOGH�LVWDWLVWLNVHO� WHNQLNOHU� NXOODQÕODUDN� EHOLUOHQHQ� KLSRWH]OHU� �]HULQGHQ�GH÷HUOHQGLULOPLúWLU���
$UDúWÕUPDQÕQ�YHULOHUL�DQNHWOHUOH�VD÷ODQPÕú�ROXS��DUDúWÕUPDQÕQ�HYUHQLQ�WDP� VD\ÕPÕ� \|QWHPL\OH� WHPLQ� HGLOPLúWLU�� 7RSODQDQ� YHULOHULQ� SUREOHP� WHúNLO�HWPH\HFHN� úHNLOGH� QRUPDO� GD÷ÕOÕPD� X\JXQ� ROXS� ROPDGÕ÷ÕQÕ� WHVSLW� HWPHN�DPDFÕ\OD� EDVÕNOÕN� YH� oDUSÕNOÕN� GH÷HUOHUL� KHVDSODQPÕú� YH� DQNHWH� FHYDS�YHUHQOHULQ� KDQJL� FHYDSODU� �]HULQGH� \R÷XQODúWÕ÷ÕQÕ� WHVSLW� HWPHN� �]HUH� VÕNOÕN�DQDOL]L�JHUoHNOHúWLULOPLúWLU��'L÷HU�WDUDIWDQ�oDOÕúDQODUÕQ�SURILOOHULQL�EHOLUOHPH\H�\|QHOLN�RODUDN�3HDUVRQ�.RUHODV\RQ�.DWVD\ÕODUÕ�KHVDSODQDUDN�oDOÕúPD�V�UHOHUL�LOH�GH÷LúLPH�RODQ�WHSNLOHUL�DUDVÕQGDNL�LOLúNL�RUWD\D�NRQXOPD\D�oDOÕúÕOPÕúWÕU��
$QNHWOHU� DUDFÕOÕ÷Õ� LOH� WRSODQDQ� YHULOHULQ� YH� LVWDWLVWLNOHULQ�KHVDSODQPDVÕQGD� ³6366� ����� IRU� :LQGRZV´� LVWDWLVWLN� SDNHW� SURJUDPÕ�NXOODQÕOPÕúWÕU���
øON� RODUDN� V�UHo� \HQLOHPHQLQ� JHQLú� YH� NDEXO� J|UP�ú� WDQÕPÕ� RODQ��³SHUIRUPDQVWD� oDUSÕFÕ� JHOLúPHOHU� \DSPDN� DPDFÕ\OD� Lú� V�UHoOHULQLQ� WHPHOGHQ�G�ú�Q�OPHVL�YH�UDGLNDO�ELU�ELoLPGH�\HQLGHQ�WDVDUODQPDVÕ´���LIDGHVLQGHQ�\ROD�oÕNDUDN�� V|]� NRQXVX� KDVWDQHGH� \DúDQDQ� GH÷LúLPLQ� V�UHo� \HQLOHPHQLQ� WHPHO�LONHOHUL� YH� NDUDNWHULVWLN� GLQDPLNOHUL� LOH� X\XPOX� RODUDN� EDúDUÕOÕ� ELU� úHNLOGH�X\JXODQÕS�X\JXODQPDGÕ÷ÕQÕQ�VDSWDQPDVÕQD�NDUDU�YHULOPLúWLU��%X�VD\HGH�V�UHo�\HQLOHPH� KDNNÕQGDNL� OLWHUDW�U�Q� YH� WHRULN� ELOJLQLQ� GR÷UXODQPDVÕ� YH� EX�DUDúWÕUPDGD� VD÷OÕNOÕ� ELU� úHNLOGH� NXOODQÕODELOPHVL� KHGHIOHQPLúWLU�� %X� DPDFD�XODúDELOPHN�LoLQ�+��KLSRWH]L�IRUP�OH�HGLOPLúWLU��

���� 0��+$00(5�� 6�$�� 67$1721��'H÷LúLP�0�KHQGLVOL÷L�� 6DEDK�.LWDSODUÕ�� øVWDQEXO�� ������
V�����
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+���øúOHWPHGH�GH÷LúLP�V�UHFL�%35�LONHOHULQH�X\XPOX�RODUDN�EDúDUÕOÕ�ELU�úHNLOGH�X\JXODQPÕúWÕU��
7DULKVHO� V�UHo� LoLQGH� \|QHWLFLOHU�� RUJDQL]DV\RQODUÕQGDNL� �UHWNHQOL÷L�DUWWÕUPDN�� PDOL\HWOHUL� G�ú�UPHN� YH� P�úWHUL� EHNOHQWLOHULQL� NDUúÕOD\DELOPHN�PDNVDGÕ\OD� \HU� \HU� ³.$/ø7(´� NDYUDPÕQGDQ� EDKVHWPLúOHUGLU���� 7RSODP�.DOLWH�<|QHWLPL��7.<��NDYUDPÕ�J�Q�P�]�Q�PRGHUQ�\|QHWLP�DQOD\ÕúÕ�LoLQGH�GH÷HUOHQGLULOGL÷LQGH�� ³ELU� RUJDQL]DV\RQX� Lú� P�NHPPHOOL÷LQH� XODúWÕUDFDN�GLQDPLN�\|QHWLP�VLVWHPLQL�NXUPDN�YH�JHOLúWLUPHN´�RODUDN�� LIDGH�HGLOHELOLU����.DOLWH��]HULQH�RGDNODQDQ�VLVWHP�GLQDPLNWLU�YH�GH÷LúLPL�DGÕP�DGÕP�\DúDPD\Õ�VD÷OD\DQ�V�UHNOL�L\LOHúWLUPH�PHNDQL]PDODUÕ�LOH�HQWURSL\H�GR÷UX�JLGLú�\|QHWVHO�ELU� WHGELU� LOH� GXUGXUXODELOLU� YH� |UJ�W�Q� V�UHNOL� JHOLúPHVL� VD÷ODQDELOLU�� %X�ED÷ODPGD� 7ÕS� )DN�OWHVL� +DVWDQHVL¶QGHNL� GH÷LúLP� V�UHFLQLQ� NDOLWH\L�GHVWHNOH\HUHN�JHOLúPHVL�YH�LúOHWPHQLQ�SHUIRUPDQVÕQÕQ�EX�\ROOD�GHVWHNOHQPHVL�|QHP�ND]DQPDNWDGÕU��%X�NRQX��]HULQGH�oDOÕúDQODUÕQ�DOJÕOD\ÕúODUÕ�DUDFÕOÕ÷Õ\OD�ELOJL�WRSOD\DUDN�VDSWDPDGD�EXOXQDELOPHN�LoLQ�+��KLSRWH]L�IRUP�OH�HGLOPLúWLU��
+��� øúOHWPHGHNL� GH÷LúLP� WRSODP� NDOLWH\L� GHVWHNOH\HUHN�� \DSÕODQ�LúOHULQ� YH� YHULOHQ� KL]PHWLQ� NDOLWHVLQL� \�NVHOWHUHN� LúOHWPHQLQ� SHUIRUPDQVÕQÕ�ROXPOX�\|QGH�HWNLOHPLúWLU��
7ÕS� )DN�OWHVL� +DVWDQHVLQLQ� KL]PHW� VHNW|U�QGH� IDDOL\HW� J|VWHUHQ� ELU�LúOHWPH� ROGX÷XQX� J|]� |Q�QH� DODUDN�� LúOHWPHQLQ� SHUIRUPDQVÕQÕQ�� oDOÕúDQODUÕQ�PHPQXQL\HWL�� WDWPLQL� YH� NLúLVHO� SHUIRUPDQVODUÕ\OD� LOJLOL� RODFD÷ÕQÕ� NDEXO�HWPHN� GR÷UX� RODFDNWÕU��dDOÕúDQODUÕQ� SHUIRUPDQVODUÕQD� HWNL� HGHQ� IDNW|UOHU� LVH�EX� NRQXGDNL� OLWHUDW�UH� GD\DQDUDN�� KDVWDQHGHNL� oDOÕúPD� RUWDPÕQÕQ� GL÷HU�LúOHWPHOHUH�J|UH�|]HO�YH�IDUNOÕ�NRúXOODUÕ�G�ú�Q�OHUHN�YH�EX�DUDúWÕUPDQÕQ�HVDV�DPDoODUÕ�GD�J|]HWLOHUHN��oDOÕúPD�RUWDPÕQGDNL�VWUHV��oDOÕúDQODUÕQ�PRWLYDV\RQX��Lú� WDWPLQL� YH� Lú� �]HULQGHNL� NRQWURO� GHUHFHOHUL� RODUDN� G|UW� IDUNOÕ� GH÷LúNHQH�GD\DQGÕUÕODUDN� VDSWDQPÕúWÕU�� øúOHWPHGHNL� GH÷LúLP� V�UHFLQLQ� oDOÕúDQODUÕQ�SHUIRUPDQVÕQÕ� QDVÕO� HWNLOHGL÷LQL� DQODPDN� DPDFÕ\OD� \LQH� oDOÕúDQODUÕQ� NHQGL�DOJÕOD\ÕúODUÕ� DUDFÕOÕ÷Õ\OD�ELOJL� DODELOPHN� LoLQ�+��KLSRWH]L�G|UW� DOW� KLSRWH]� LOH�DúD÷ÕGDNL�úHNLOGH�IRUP�OH�HGLOPLúWLU��
+��� øúOHWPHGHNL� GH÷LúLP� oDOÕúDQODUÕQ� SHUIRUPDQVÕQÕ� ROXPOX� \|QGH�HWNLOHPLúWLU��
+�D�� øúOHWPHGHNL� GH÷LúLP� oDOÕúDQODUÕQ� VWUHVL� DOJÕOD\Õú� YH�\DúD\ÕúODUÕQÕ�NHQGL�DYDQWDMODUÕQD�RODFDN�úHNLOGH�HWNLOHPLúWLU��
+�E��øúOHWPHGHNL�GH÷LúLP�oDOÕúDQODUÕQ�PRWLYDV\RQXQX�DUWWÕUPÕúWÕU��
+�F��øúOHWPHGHNL�GH÷LúLP�oDOÕúDQODUÕQ�Lú�WDWPLQLQL�DUWWÕUPÕúWÕU��
+�G�� øúOHWPHGHNL� GH÷LúLP� oDOÕúDQODUÕQ� Lú� �]HULQGHNL� NRQWUROOHULQL�DUWWÕUPÕúWÕU��

���� ø�� .$95$.2ö/8��'H÷LúLP�YH�<DUDWÕFÕOÕN�� .DO'HU�<D\ÕQODUÕ��5HNDEHWoL�<|QHWLP�'L]LVL�
1R����øVWDQEXO��������V�����

�����(�-��0(7=��0DQDJLQJ�&KDQJH��,PSOHPHQWLQJ�3URGXFWLYLW\�DQG�4XDOLW\�,PSURYHPHQWV��
1DWLRQDO�3URGXFWLYLW\�5HYLHZ��������V������
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+DVWDQHQLQ� SHUIRUPDQVÕQÕ� HWNLOH\HFHN� GL÷HU� ELU� NULWLN� IDNW|U� GH�P�úWHUL� PHPQXQL\HWL� RODFDNWÕU�� 6�UHo� \HQLOHPH� YH� WRSODP� NDOLWH� \|QHWLPL�LONHOHUL\OH�GH�GHVWHNOHQHQ�P�úWHUL�PHPQXQL\HWLQLQ� � oDOÕúDQODUÕQ� DOJÕOD\ÕúODUÕ�DUDFÕOÕ÷Õ\OD� |Oo�OPHVL� LVH�� oDOÕúDQODUÕQ� KDVWD� YH� KDVWD� \DNÕQODUÕ� RODUDN�WDQÕPOD\DELOHFH÷LPL]� P�úWHULOHUOH� Lú� \DSPD� V�UHFLQGH� GR÷UXGDQ� LOLúNLGH�EXOXQGXNODUÕ� J|]� |Q�QH� DOÕQDUDN�� ELOJL� WRSODPD� YH� GH÷HUOHQGLUPH� DoÕVÕQGDQ�HWNLOL� ELU� VWUDWHML� RODFDNWÕU�� %X� VWUDWHML\L� X\JXODPDN� LoLQ� IRUP�OH� HGLOHQ�+��KLSRWH]L�DúD÷ÕGDNL�JLELGLU��
+��� øúOHWPHGHNL� GH÷LúLP� P�úWHUL� PHPQXQL\HWLQH� GD\DQDQ� LúOHWPH�SHUIRUPDQVÕQÕ�ROXPOX�\|QGH�HWNLOHPLúWLU��
øúOHWPH� LoHULVLQGH� GH÷LúLPL� EDúODWÕS� EDúDUÕOÕ� ELU� úHNLOGH� V�UG�UHFHN�NULWLN�IDNW|U�Q�oDOÕúDQODU�ROGX÷X�YH�EX�GH÷LúLPLQ�|Q�QGHNL�HQ�E�\�N�HQJHOLQ�GH� \LQH� D\QÕ� oDOÕúDQODU� RODFD÷Õ� G�ú�Q�OHUHN� IRUP�OH� HGLOHQ� +�� KLSRWH]L� LOH�KDVWDQHGHNL�V�UHo�\HQLOHPH�X\JXODPDODUÕQD�oDOÕúDQODUÕQ�YHUGL÷L�GHVWH÷LQ�\DGD�GH÷LúLPH� NDUúÕ� GLUHQoOHULQLQ�� oDOÕúDQODUÕQ� LúOHWPH� LoHULVLQGH� JHoLUGLNOHUL�]DPDQ� LOH� LOLúNLVLQLQ� VDSWDQPDVÕ\OD� EHOLUOHQPHVL� DPDoODQPÕúWÕU�� +HU�RUJDQL]DV\RQGD�GH÷LúLP�V�UHFLQLQ�GR÷DO� LúOH\LúL� LoHULVLQGH�NDUúÕODúÕODELOHFHN�HQ� E�\�N� HQJHOOHUGHQ� ELUL� RODQ� oDOÕúDQODUÕQ� GH÷LúLPH� NDUúÕ� GLUHQFLQLQ�NÕUÕOPDVÕ� YH� \HQL� VLVWHPLQ� W�P� oDOÕúDQODU� WDUDIÕQGDQ� PHPQXQL\HWOH�NDUúÕODQPDVÕ� LOH� GH÷LúLP� V�UHFL� EDúDUÕOÕ� ELU� úHNLOGH� GHYDP� HGHELOLU�� %XQXQ�VD÷ODQDELOPHVL� LoLQ�GH� \|QHWLPLQ�GH÷LúLP� V�UHFLQLQ� HYUHOHULQGH�GR÷UX� WDYÕU��GDYUDQÕú� YH� LQVDQ� ND\QDNODUÕ� X\JXODPDODUÕ� LOH� GH÷LúLP� V�UHFLQL� ELOLQoOL� ELU�úHNLOGH�NRQWURO�HWPHOLGLU��
+��� øúOHWPHGH� X]XQ� V�UHGHQ� EHUL� oDOÕúDQODUÕQ� GH÷LúLPH� NDUúÕ�GLUHQoOHUL�\HQL�oDOÕúDQODUD�J|UH�GDKD�ID]OD�RODFDNWÕU��
$QNHWLQ�KD]ÕUODQPDVÕ�LNL�DúDPDGDQ�ROXúPXúWXU��øON�DúDPDGD�DQNHWLQ�LoHUL÷L�EX�oDOÕúPDQÕQ�DPDoODUÕ�YH�|QFHGHQ�VDSWDQDQ�KLSRWH]OHU�GR÷UXOWXVXQGD�EHOLUOHQPLúWLU�� 6RQUDNL� DúDPDGD� LVH� DQNHW� VRUXODUÕQD� YHULOHQ� FHYDSODUÕQ�GH÷HUOHQGLULOPHVLQGHNL�VLVWHPDWL÷H�X\JXQ�ELU�úHNLOGH�DQNHWLQ�LoHUL÷L�VWDQGDUW�ELU�ELoLPH�G|Q�úW�U�OP�úW�U��$QNHW�G�]HQLQLQ�KD]ÕUODQPDVÕQGD�GLNNDW�HGLOHQ�GL÷HU� ELU� QRNWDGD� DQNHWL� FHYDSOD\ÕFÕODUÕQ� EX� LúOHPL� HQ� NROD\�� UDKDW� YH� NÕVD�V�UHGH�WDPDPODPDODUÕQÕ�VD÷ODPDN�ROPXúWXU���
+LSRWH]OHUL� WHVW� HWPHN� �]HUH� KHU� KLSRWH]� LoLQ� oDOÕúDQODUÕQ� V�UHo�\HQLOHPH�X\JXODPDODUÕ�GR÷UXOWXVXQGD�JHOLúHQ�GH÷LúLP�V�UHFLQH�RODQ�WHSNLOHUL��GH÷LúLNOLNOHUL� DOJÕODPD� ELoLPOHUL�� WDYÕU� YH� WXWXPODUÕQÕ� DQODWDQ� ELU� GL]L� LIDGH�\D]ÕOÕ� RODUDN� KD]ÕUODQPÕú� GDKD� VRQUD� DUDúWÕUPDQÕQ� HVDV� DPDoODUÕ�GR÷UXOWXVXQGD� WHNUDUODQDQ� LIDGHOHU� HOHQLS� ELUELULQH� \DNÕQ� LIDGHOHU� X\JXQ�úHNLOGH� ELUOHúWLULOHUHN� 7DEOR� �¶GH� DQNHWWH� \HU� DODQ� UDVWODQWÕVDO� VÕUDVÕ\OD�EHOLUWLOHQ� WRSODP� ��� DGHW� DQNHW� VRUXVX�LIDGHVL� VDSWDQPÕúWÕU�� %X� ��� GXUXP�LIDGHVLQLQ� \DQÕQGD� DQNHW� VRUXODUÕQÕ� FHYDSOD\DQODUÕQ� LúOHWPH� LoHULVLQGH� QH�NDGDU� ]DPDQ� JHoLUGLNOHULQL� EHOLUOHPHN� LoLQ� ELU� |Q� VRUX� KD]ÕUODQPÕú� YH�FHYDSOD\ÕFÕODUGDQ� ³���´�� ³���´�� ³���´�� ³���´� YH� ³�� <ÕOGDQ� ID]OD´�VHoHQHNOHULQGHQ� ELULQL� VHoPHOHUL� LVWHQPLúWLU��� %X� VRUXQXQ� GL÷HU� ��� VRUX� LOH�RODQ� LOLúNLVLQLQ� LQFHOHQPHVL\OH� +�� KLSRWH]LQLQ� WHVW� HGLOPHVL� DPDoODQPÕúWÕU��'L÷HU� ��� DQNHW� VRUXVXQXQ� KDQJL� KLSRWH]OHUH� NDUúÕOÕN� JHOGL÷L� \DGD� EDúND� ELU�
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GH\LúOH�KDQJL�KLSRWH]L�WHVW�HWPHN��]HUH�KD]ÕUODQGÕ÷Õ�LVH�7DEOR��¶GHNL�+LSRWH]�6RUX�0DWULVL¶QGH�EHOLUWLOPLúWLU��7DEORGD�J|U�OG�÷���]HUH�ED]Õ�VRUXODU�VDGHFH�WHN� ELU� KLSRWH]L� WHVW� HWPHN� LoLQ� NXOODQÕOÕUNHQ� ED]Õ� VRUXODU� GD� LIDGH� HWWLNOHUL�QRNWDODU�YH�NDSVDPODUÕ�GR÷UXOWXVXQGD�IDUNOÕ�KLSRWH]OHULQ�WHVW�HGLOPHVLQGH�DUDo�RODUDN�NXOODQÕOPÕúODUGÕU���
7DEOR����$QNHW�6RUXODUÕ�

� 6�UHo�<HQLOHPH� LOH� EDúOD\DQ� GH÷LúLP� V�UHFLQLQ�� WRSODP� NDOLWH� DQOD\ÕúÕ�LOH� KDVWDQHPL]LQ� V�UHNOL� GDKD� L\L� KL]PHW� YHUPHVLQL� YH� LOHUL� JLWPHVLQL�VD÷OD\DUDN�EDúDUÕOÕ�ROGX÷XQD�YH�RODFD÷ÕQD�LQDQÕ\RUXP��
� +DVWDQHPL]GH�JHUoHNOHúHQ�ROXPOX�GH÷LúLPOHU�PRWLYDV\RQXPX�DUWWÕUÕ\RU�YH�EX�VD\HGH�GDKD�L\L�oDOÕúDUDN�\�NVHN�SHUIRUPDQV�J|VWHUHELOL\RUXP��
� 6�UHo�<HQLOHPH�LOH�EDúOD\DQ�\HQL�V�UHFLQ�HVNL�VLVWHPLPL]GHQ�UDGLNDO�ELU�ELoLPGH�IDUNOÕODúWÕ÷ÕQD�LQDQÕ\RUXP��
� 'H÷LúLP� VRQXFXQGD� KDVWDODUÕPÕ]� YH� \DNÕQODUÕ� LOH� LOJLOL� LúOHPOHUGH�KÕ]ÕPÕ]ÕQ�EHOLUJLQ�úHNLOGH�DUWPDVÕ�RQODUÕQ�PHPQXQL\HWLQL�GH�DUWWÕUGÕ��
� <HQLOHQPLú� Lú� V�UHoOHUL� LOH� DUWÕN�GDKD� D]� VWUHVOL� ELU� RUWDPGD�YH� \�NVHN�SHUIRUPDQV�J|VWHUHUHN�oDOÕúÕ\RUXP��
� %�URNUDVLQLQ� D]DOPDVÕ� YH� RWR� NRQWURO�Q� DUWPDVÕ� JHQHO� RODUDN� Lú�WDWPLQLQL�GH�DUWWÕUGÕ��
� 6�UHo� <HQLOHPH� VRQXFXQGD� JHUHNVL]� X\JXODPDODUÕQ� NDOGÕUÕOPDVÕ� YH�NULWLN� X\JXODPDODUÕQ� GDKD� HWNLQ� ELU� úHNLOGH� \DSÕOPDVÕ� LOH� LúOHPOHULQ�V�UDWL�|QHPOL�|Oo�GH�DUWWÕUÕOGÕ��
� 'H÷LúLP� V�UHFLQGH� KDVWDQHQLQ� \HQLOHQHQ� Lo� YH� GÕú� GL]D\QÕ� PRUDO�PRWLYDV\RQXPX�DUWWÕUGÕ��
� 'H÷LúLNOLNOHU� VRQXFXQGD� KDVWDQHPL]LQ� KL]PHW� NDOLWHVL� DUWWÕ� YH�KDVWDODUÕPÕ]ÕQ�YH�\DNÕQODUÕQÕQ�PHPQXQL\HWLQGH�|QHPOL�ELU�DUWÕú�ROGX��
�� dDOÕúPD� RUWDPÕQGDNL� GH÷LúLNOLNOHU� VD\HVLQGH� DUWÕN� GDKD� UDKDW�oDOÕúDELOL\RUXP� YH� NHQGLPL� VWUHVOH� EDúD� oÕNPD� NRQXVXQGD� GDKD� J�oO��KLVVHGL\RUXP��
�� 5DQGHYX� VLVWHPL� LOH� JHOHQ� VLVWHPOL� KDVWD� NDEXO� � YH� \HQLOHQPLú� J|UHY�NRúXOODUÕ�LúOHUL�GDKD�G�]HQOL��NROD\�YH�]HYNOL�KDOH�JHWLUHUHN�Lú�WDWPLQLPL�YH�SHUIRUPDQVÕPÕ�DUWWÕUGÕ��
�� 6�UHo� <HQLOHPH� NDSVDPÕQGD� KDVWD� RGDNOÕ�ELOJL� WHNQRORMLVL� GHVWHNOL�UDGLNDO� GH÷LúLP�� KDVWDQHPL]LQ� KL]PHW� NDOLWHVLQL� YH� GROD\ÕVÕ� LOH� KDVWD�VD\ÕVÕQÕ�|QHPOL�|Oo�GH�DUWWÕUGÕ��
�� <HQLOHQHQ�V�UHoWH�NDUDU�YHUPH�YH�X\JXOD\DELOPH�LQVL\DWLILPGH�EHOLUJLQ�ELU�DUWÕú�ROGX��
�� 'H÷LúLP� VRQXFXQGD� KDVWDODUÕPÕ]� YH� \DNÕQODUÕQÕQ� VRUXQODUÕ\OD� GDKD�\DNÕQGDQ�YH�SUDWLN�ELU�úHNLOGH��LOJLOHQHELOL\RU�YH�\DUGÕPFÕ�RODELOL\RUX]��

øoHUL÷L� EX� VRUXODUOD� ELOLQoOL� ELU� úHNLOGH� VÕQÕUOÕ� WXWXODQ� EX� DQNHW�oDOÕúPDVÕQÕQ� GR÷UXGDQ� DUDúWÕUPDQÕQ� HVDV� DPDoODUÕQD� RGDNODQPDVÕ� YH� LOJLVL]�ELOJL� \Õ÷ÕQÕQGDQ� NDoÕQÕOPDVÕ� VD÷ODQPÕúWÕU�� &HYDSOD\ÕFÕODUÕQ� \Dú�� FLQVL\HW��PHGHQL�GXUXPODUÕ�JLEL�NLúLVHO�SURILOOHULQL�VDSWDPD\D�\|QHOLN��EX�DUDúWÕUPDQÕQ�HVDV� DPDoODUÕ� LOH� GR÷UXGDQ� LOJLVL� ROPD\DQ� YH� D\UÕPFÕOÕ÷D� \RO� DoDELOHFHN�VRUXODUGDQ�GD�NDoÕQÕOPÕúWÕU��
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+D]ÕUODQDQ� DQNHW� LoHUL÷L� ³/LNHUW� 6NDODVÕ´� GR÷UXOWXVXQGD�GH÷HUOHQGLULOPHN� �]HUH� VWDQGDUW� ELU� ELoLPH� DNWDUÕOPÕú� YH� E|\OHFH�FHYDSOD\ÕFÕODUÕQ� DQNHWL� HQ� EDVLW�� NROD\� YH� NÕVD� V�UHGH� GROGXUPDODUÕ�VD÷ODQPÕúWÕU��$QNHWWH� NDWÕOÕPFÕODUGDQ� YHULOHQ� GXUXP� F�POHOHULQH� µ.HVLQOLNOH�.DWÕOÕ\RUXP¶�� µ.DWÕOÕ\RUXP¶�� µ.DUDUVÕ]ÕP¶�� µ.DWÕOPÕ\RUXP¶� YH� µ.HVLQOLNOH�.DWÕOPÕ\RUXP¶� VHoHQHNOHULQGHQ� ELULQL� LúDUHWOH\HUHN� ILNLU� EHOLUWPHOHUL�LVWHQPLúWLU���
$QNHWLQ�HQ�EDúÕQGD�NÕVD�ELU�|Q�\D]Õ�LOH�EX�DUDúWÕUPDQÕQ�DPDFÕ��DQNHWL�QDVÕO� FHYDSOD\DFDNODUÕ� YH� DQNHW� LoHUL÷LQGH� NXOODQÕODQ� ED]Õ� NDYUDPODUÕQ� QH�LIDGH�HWWL÷L�NRQXODUÕQGD�FHYDSOD\ÕFÕODU�ELOJLOHQGLULOPLúWLU��$QNHWLQ�VRQXQGD�LVH�FHYDSOD\ÕFÕODUD� JHUHNOL� J|UG�NOHUL� KDOGH� LOJLOL� VRUX� YH� SUREOHPOHULQL� LOHWPHN��]HUH�DoÕN�LVLP�YH�WHOHIRQ�QXPDUDVÕ�LOH�EHOLUWLOHQ�ELU�LUWLEDW�QRNWDVÕ�YHULOPLúWLU��
+D]ÕUODQDQ� DQNHW� WDVOD÷Õ� |QFHOLNOH� RQ� NLúLOLN� LOJLOL� ELU� |UQHN� JUXED�X\JXODQPÕú� YH� DQNHWL� GROGXUDQODUÕQ� ILNLUOHUL� DOÕQPÕúWÕU�� %X� |Q� oDOÕúPD�VRQXFXQGD�DQNHW��]HULQGHNL�ELU�LNL�F�POH�\DSÕVÕQGD�YH�NXOODQÕODQ�NHOLPHOHUGH�N�o�N�GH÷LúLNOLNOHU�\DSÕOPÕú�YH�DQNHW�NXOODQÕOPD\D�KD]ÕU�VRQ�KDOLQL�DOPÕúWÕU��
$UDúWÕUPDQÕQ� VRQUDNL� DúDPDVÕQGD�� KD]ÕUODQDQ� DQNHW� 6�OH\PDQ�'HPLUHO� hQLYHUVLWHVL� 7ÕS� )DN�OWHVL� +DVWDQHVL� \|QHWLPLQ� L]LQ� YH� GHVWH÷L� LOH�oDOÕúDQODUD� GD÷ÕWÕOPÕúWÕU�� $QNHWLQ� X\JXODPD� DúDPDVÕQGD� +DVWDQHQLQ� +DONOD�øOLúNLOHU�'HSDUWPDQÕ� DUDFÕOÕ÷Õ\OD� JHUL� G|Q�úOHU� NRQWURO� HGLOPLú�� LNLQFL� J�Q�Q�VRQXQGD�DQNHWOHUL�FHYDSVÕ]�EÕUDNDQ�oDOÕúDQODUD� WHOHIRQ�� WRSOX�KDOGH�GX\XUPD�YH� \�]� \�]H� ELOGLUPH� \ROODUÕ\OD� KDWÕUODWPD� PHVDMODUÕ� LOHWLOPLúWLU�� 7RSODP� ��J�QO�N� ELU� ]DPDQ� VRQXFXQGD� DQNHWLQ� X\JXODPD� V�UHFL� VRQD� HUGLULOPLúWLU��8\JXODPD� V�UHFLQGH� GLNNDW� HGLOHQ� ELU� GL÷HU� NULWLN� QRNWD� JL]OLOLN� LONHVLQLQ�VD÷ODQPDVÕ� ROPXúWXU�� $QNHWLQ� EDúÕQGDNL� |Q� \D]ÕGD� EHOLUWLOGL÷L� �]HUH�FHYDSOD\ÕFÕODUD� NLPOLNOHULQLQ� JL]OL� WXWXODFD÷Õ� J�YHQFHVL� YHULOPLú��FHYDSOD\ÕFÕODUGDQ� LVLP� YH� VR\DGODUÕQÕ� EHOLUWPHOHUL� LVWHQPHPLú� YH� DQNHWOHULQ�WRSOX� GH÷HUOHQGLUPH� VRQXoODUÕ� GÕúÕQGD� NLúLVHO� DQNHW� IRUPODUÕ� DUDúWÕUPDFÕODU�GÕúÕQGD�NLPVH�LOH�SD\ODúÕOPDPÕúWÕU���
�����$UDúWÕUPDQÕQ�%XOJXODUÕ�
$QNHW�VRUXODUÕQÕQ� LVWDWLVWLNVHO�GH÷HUOHQGLUPHVLQLQ�\DSÕODELOPHVL� LoLQ�KHU�VRUX�VD\ÕVDO�GH÷HUOHUOH�NRGODQPÕúWÕU��%X�NRGODPD�LúOHPLQGH�EHOLUOH\LFL�|Q�VRUX�YH�JHUL�NDODQ����VRUXQXQ�VHoHQHNOHULQH�7DEOR��¶WH�EHOLUWLOGL÷L�JLEL��¶GHQ��¶H�NDGDU�SXDQODU�YHULOPLúWLU���
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7DEOR����.RGODPD�øúOHPL�
%HOLUOH\LFL�gQ�6RUX��

6HoHQHNOHUL�
����<ÕO� ����<ÕO� ����<ÕO� ����<ÕO�

��<ÕOGDQ�
ID]OD�

9HULOHQ�.RG� �� �� �� �� ��
�

�������6RUXODUÕQ�
6HoHQHNOHUL��

.HVLQOLNOH�
.DWÕOPÕ\RUXP�

.DWÕOPÕ\RUXP� .DUDUVÕ]ÕP� .DWÕOÕ\RUXP�
.HVLQOLNOH�

.DWÕOÕ\RUXP�
9HULOHQ�.RG� �� �� �� �� ��

$QNHW� VRUXODUÕQD� YHULOHQ� FHYDSODU� EX� NRGODUOD� EHOLUOHQGLNWHQ� VRQUD�KHU�VRUX�LoLQ�WDQÕPOD\ÕFÕ�LVWDWLVWLNVHO�GH÷HUOHU�³6366´�\DUGÕPÕ\OD�KHVDSODQPÕú�YH� EX� oDOÕúPDGDNL� VXQXPODUÕQÕQ� HWNLQOL÷LQL� DUWWÕUPDN� LoLQ� JHUHNOL�G�]HQOHPHOHU� \DSÕOPÕúWÕU�� *HQHO� RODUDN� LQFHOHQGL÷LQGH� VRUXODUD� YHULOHQ�\DQÕWODUÕQ�RUWDODPDODUÕ������YH������DUDOÕ÷ÕQGD�GH÷LúPHNWH�ROGX÷X�YH�VWDQGDUW�KDWDQÕQ� GD� ����� YH� ���� DUDVÕQGD� GH÷LúWL÷L� J|U�OPHNWHGLU�� %X� GXUXP� JHQHO�RODUDN� DQNHWL� FHYDSOD\DQODUÕQ� GH÷LúLP� V�UHFL� KDNNÕQGD� NHQGLOHULQH� YHULOHQ�ROXPOX� LIDGHOHUH� ³.DWÕOÕ\RUXP´� úHNOLQGH� FHYDS� YHUGLNOHULQL� J|VWHUPHNOH�EHUDEHU� VWDQGDUW� VDSPD� GH÷HULQLQ� NDUúÕODúWÕUPDOÕ� LQFHOHQPHVL� FHYDSOD\ÕFÕODU�DUDVÕQGD� EX� NRQXGDNL� J|U�ú� IDUNOÕOÕNODUÕQÕQ� GD� GLNNDWH� GH÷HU� ROGX÷XQX�J|VWHUPHNWHGLU�� %DVÕNOÕN� YH� oDUSÕNOÕN� GH÷HUOHULQLQ� GH� LON� VRUX� GÕúÕQGD� ��GH÷HULQH�\DNÕQ�ROPDVÕ�WRSODQDQ�YHULOHULQ�ELU�SUREOHP�WHúNLO�HWPH\HFHN�úHNLOGH�QRUPDO�GD÷ÕOÕPD�\DNÕQ�|]HOOLNOHUH�VDKLS�ROGX÷XQX�J|VWHUPHNWHGLU��
7DEOR����7RSODQDQ�9HULOHULQ�7DQÕPOD\ÕFÕ�øVWDWLVWLNVHO�$QDOL]L�
�%� 6�� V�� V�� V�� 6�� V�� V�� V�� V�� V��� V��� 6��� V��� 6���

2UWDODPD� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

6WG��6SP�� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

%DVÕNOÕN� ������ ����� ������ ������ ����� ������ ������ ������ ����� ����� ������ ������ ����� ������ ������

dDUSÕNOÕN� ����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������%� %HOLUOH\LFL�|Q�VRUX�
6RUXODUD�YHULOHQ�FHYDSODU� LoLQ�\DSÕODQ�VÕNOÕN�DQDOL]L�VRQXoODUÕ�7DEOR��¶WH� EHOLUWLOPLúWLU�� $QNHWL� FHYDSOD\DQ� oDOÕúDQODUD� \|QHOWLOHQ� EHOLUOH\LFL� |Q�VRUX\D� YHULOHQ� FHYDSODUÕQ� VÕNOÕN� DQDOL]LQH� J|UH� FHYDSOD\ÕFÕODUÕQ� E�\�N�oR÷XQOX÷X� ��������� EX� KDVWDQHGH� VDGHFH� ���� \ÕOGDQ� EHUL� EXOXQPDNWDGÕUODU��$QNHWL�FHYDSOD\DQODUÕQ�VDGHFH��������LVH�+DVWDQHGH���\ÕOGDQ�GDKD�ID]OD�ELU�V�UHGLU� oDOÕúPDNWDGÕUODU�� %X� J|VWHUJHOHU� GH÷HUOHQGLULOGL÷LQGH� LúOHWPHQLQ�oR÷XQOXNWD� RODQ� \HQL� oDOÕúDQODUÕ\OD� EX� DUDúWÕUPD\D� NDWNÕGD� EXOXQPDN�LVWHGLNOHUL� YH� GROD\ÕVÕ\OD� GD� GH÷LúLPL� GHVWHNOHGLNOHUL� \DUJÕVÕQD� YDUÕODELOLU��'L÷HU� VRUXODUD� YHULOHQ� FHYDSODUÕQ� VÕNOÕN� DQDOL]L� LVH� HQ� VÕN� YHULOHQ� FHYDEÕQ� ���.DWÕOÕ\RUXP��ROGX÷XQX�J|VWHUPHNWHGLU��
�
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7DEOR����6ÕNOÕN�$QDOL]L�
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% ������� ������� ������� ������ ������� ��
� ������ ������ ������� ������� ������� ��
� ������ ������� ������� ������� ������� ��
� ������ ������ ������� ������� ������� ��
� ������ ������ ������� ������� ������� ��
� ������ ������� ������� ������� ������� ��
� ������ ������� ������� ������� ������� ��
� ������ ������� ������� ������� ������� ��
� ������ ������ ������� ������� ������� ��
� ������ ������ ������� ������� ������� ��
��� ������ ������� ������� ������� ������� ��
��� ������ ������� ������� ������� ������� ��
��� ������ ������ ������� ������� ������� ��
��� ������ ������� ������� ������� ������� ��
��� ������ ������� ������� ������� ������� ��

%X� GXUXP� oDOÕúDQODUÕQ� JHQHO� RODUDN� LúOHWPH� LoHULVLQGHNL� GH÷LúLPL�ROXPOX� NDUúÕODGÕNODUÕ� VRQXFXQD� LúDUHW� HWPHNWHGLU�� %HOLUOHQHQ� KLSRWH]OHULQ�WDQÕPOD\ÕFÕ� LVWDWLVWLNOHU� \ROX\OD� WHVW� HGLOPHVL\OH� GH� DúD÷ÕGDNL� VRQXoODUD�XODúÕOPÕúWÕU��
+��� øúOHWPHGH� 'H÷LúLP� 6�UHFL� %35� øONHOHULQH� 8\XPOX� 2ODUDN�%DúDUÕOÕ�%LU�ùHNLOGH�8\JXODQPÕúWÕU��
%X�KLSRWH]OH� LOJLOL� VRUXODQ�����YH���� VRUXODUÕQ�RUWDODPDODUÕ� VÕUDVÕ\OD�����������YH������RODUDN�EHOLUOHQPLúWLU��%X�VRQXo�DQNHWL�FHYDSOD\DQODUÕQ�LOJLOL�VRUXODUD�JHQHOOLNOH�³.DWÕOÕ\RUXP´�YH�³.DUDUVÕ]ÕP´�úÕNODUÕ�DUDVÕQGD�ELU�FHYDS�YHUGLNOHULQL� YH� VWDQGDUW� VDSPD� GH÷HUOHULQH� EDNÕOGÕ÷ÕQGD� � oDOÕúDQODUÕQ� EX�NRQXGD� IDUNOÕ� J|U�úOHUL� ROGX÷X� J|U�OPHNWHGLU�� 6ÕNOÕN� DQDOL]LQGH� LVH� EX�VRUXODUD� YHULOHQ� FHYDSODUÕQ� oR÷XQOX÷XQXQ� ³.DWÕOÕ\RUXP´� úHNOLQGH� ROGX÷X�J|U�OPHNWHGLU�� %X� GXUXP� oDOÕúDQODUÕQ� GH÷LúLP� V�UHFLQL� %35� LONHOHUL�GR÷UXOWXVXQGDNL�DOJÕOD\ÕúODUÕQGD�RUWD�GHUHFHQLQ��]HULQGH�ELU�ROXPOX�WHUFLKOHUL�ROGX÷XQD��GL÷HU�ELU�GH\LúOH� LúOHWPHGHNL�GH÷LúLP� V�UHFLQLQ�JHQHO�RODUDN�%35�LONHOHUL� GR÷UXOWXVXQGD� JHOLúWL÷LQH� LúDUHW� HWPHNWHGLU�� <LQH� oDOÕúDQODUÕQ�DOJÕOD\ÕúODUÕQD� IDUNOÕOÕNODUD� GD\DQDUDN� EX� GH÷LúLP� V�UHFLQGH� P�NHPPHO� ELU�úHNLOGH� %35� LONHOHULQLQ� WDP� RODUDN� X\JXODQPDGÕ÷Õ� YH� EX� \|QGH� GDKD�\DSÕOPDVÕ�JHUHNOL�úH\OHULQ�ROGX÷X�GD�RUWD\D�oÕNPDNWDGÕU��
+��� øúOHWPHGHNL� 'H÷LúLP� 7RSODP� .DOLWH\L� 'HVWHNOH\HUHN�� <DSÕODQ�øúOHULQ�9H�9HULOHQ�+L]PHWLQ�.DOLWHVLQL�<�NVHOWHUHN� øúOHWPHQLQ�3HUIRUPDQVÕQÕ�2OXPOX�<|QGH�(WNLOHPLúWLU��
%X�KLSRWH]L�WHVW�HWPHN�LoLQ�VRUXODQ����YH�����6RUXODUÕQ�FHYDSODUÕQÕQ�LVWDWLVWLNVHO� DQDOL]L� RUWDODPDODUÕQ� �¶H� \DNÕQ� ROGX÷XQX� YH� EX� KLSRWH]LQ� GH�oDOÕúDQODU�WDUDIÕQGDQ�JHQHO�RODUDN�GHVWHNOHQGL÷LQL�J|VWHUPHNWHGLU��gWH�\DQGDQ�oDUSÕNOÕN� GH÷HUOHULQLQ� EX� LNL� VRUX� LoLQ� QHJDWLI� YH� VÕIÕUGDQ� IDUNOÕ� ROPDVÕ�
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WRSODQDQ�YHULOHULQ�HNVL� \|QGH�ELU�DVLPHWULN�|]HOOLN� WDúÕGÕ÷ÕQÕ�J|VWHUPHNWH�YH�VWDQGDUW� VDSPD� GH÷HULQLQ� \�NVHNOL÷L� GH� J|]� |Q�QH� DOÕQDUDN� FHYDSOD\ÕFÕODU�DUDVÕQGDNL� J|U�ú� IDUNODUÕQÕQ� GLNNDWH� DOÕQPDVÕ� JHUHNWL÷L� YH� EX� NRQXGD�LúOHWPHQLQ�GDKD�GD�JHOLúHELOPHVL�LoLQ�ELU�IÕUVDW�ROGX÷X�RUWD\D�oÕNPDNWDGÕU���
+���øúOHWPHGHNL�'H÷LúLP�dDOÕúDQODUÕQ�3HUIRUPDQVÕQÕ�2OXPOX�<|QGH�(WNLOHPLúWLU��
%X� KLSRWH]L� DOW� KLSRWH]OHUL� LOH� EHUDEHU� WHVW� HWPHN� �]HUH� VRUXODQ�VRUXODUÕQ� FHYDSODUÕ� LQFHOHQGL÷LQGH� |]HOOLNOH� VWUHV� NRQXVXQGD� oDOÕúDQODUÕQ�YHULOHQ�ROXPOX�LIDGHOHU�NDUúÕVÕQGD�GDKD�NDUDUVÕ]�NDOGÕNODUÕ�RUWD\D�oÕNPDNWDGÕU��+�D�� øúOHWPHGHNL� 'H÷LúLP� dDOÕúDQODUÕQ� 6WUHVL� $OJÕOD\Õú� 9H� <DúD\ÕúODUÕQÕ�.HQGL� $YDQWDMODUÕQD� 2ODFDN� ùHNLOGH� (WNLOHPLúWLU��� +DVWDQHOHUGHNL� GR÷DO�oDOÕúPD� RUWDPÕQÕQ� GL÷HU� oDOÕúPD� RUWDPODUÕQD� J|UH� oRN� GDKD� ID]OD� VWUHVOL�ROGX÷X�J|]�|Q�QH�DOÕQÕUVD�EX�VRQXo�úDúÕUWÕFÕ�ROPD\DFDNWÕU��6WUHV�NRQXVXQGDNL�LVWDWLVWLNVHO� VRQXoODU� oDOÕúDQODUÕQ� SHUIRUPDQVODUÕQÕ� GDKD� ID]OD�\�NVHOWHELOPHOHUL�LoLQ�KDVWDQHGHNL�oDOÕúPD�RUWDPÕ�LOH�LOJLOL�VWUHV�ND\QDNODUÕQD�P�GDKDOH� HGLOPHVL� JHUHNOLOL÷LQL� RUWD\D� NR\PDNWDGÕU�� øOJLOL� VRUXODUD� YHULOHQ�FHYDSODUÕQ� DQDOL]LQGH� LúOHWPHGHNL� GH÷LúLPLQ� oDOÕúDQODUÕQ� PRWLYDV\RQXQX�DUWWÕUGÕ÷Õ� NDEXO� HGLOHELOLUNHQ� �+�E�� øúOHWPHGHNL� 'H÷LúLP� dDOÕúDQODUÕQ�0RWLYDV\RQXQX� $UWWÕUPÕúWÕU�� Lú� WDWPLQLQ� �+�F�� øúOHWPHGHNL� 'H÷LúLP�dDOÕúDQODUÕQ� øú� 7DWPLQLQL� $UWWÕUPÕúWÕU� YH� oDOÕúDQODUÕQ� Lú� �]HULQGHNL�NRQWUROOHULQLQ� �+�G�� øúOHWPHGHNL� 'H÷LúLP� dDOÕúDQODUÕQ� øú� h]HULQGHNL�.RQWUROOHULQL� $UWWÕUPÕúWÕU�� LVWHQLOHQ� VHYL\H\H� KHQ�]� XODúDPDGÕ÷Õ� VRQXFX�RUWD\D� oÕNPDNWDGÕU�� +HU� QH� NDGDU� VÕNOÕN� DQDOL]LQGH� EX� NRQXGD� YHULOHQ�LIDGHOHUH� oDOÕúDQODUÕQ� HQ� ID]OD� ³.DWÕOÕ\RUXP´� úHNOLQGH� WHSNL� YHUGLNOHUL�|Oo�OP�ú�ROVD�GD�RUWDODPD�YH�VWDQGDUW�VDSPD�GH÷HUOHULQLQ�LQFHOHQPHVL\OH��������� YH� ��� QXPDUDOÕ� VRUXODUGD� oDOÕúDQODUÕQ� ³.DUDUVÕ]ÕP´� VHoHQH÷LQH� GR÷UX�\|QHOGLNOHULQLQ� LúDUHWL� YDUGÕU��%X�GXUXP�JHQHO�RODUDN� LúOHWPHGHNL�GH÷LúLPLQ�oDOÕúDQODUÕQ� SHUIRUPDQVÕQÕ� ROXPOX� \|QGH� HWNLOHGL÷LQL� J|VWHUHUHN�KLSRWH]LPL]LQ� GR÷UXOX÷XQD� NDQÕW� VXQPDNOD� EHUDEHU� � EX� NRQXGDNL� JHOLúPH�IÕUVDWODUÕQD�GD�GLNNDW�oHNPHNWHGLU��
+��� øúOHWPHGHNL�'H÷LúLP�0�úWHUL�0HPQXQL\HWLQH�'D\DQDQ� øúOHWPH�3HUIRUPDQVÕQÕ�2OXPOX�<|QGH�(WNLOHPLúWLU��
%X� KLSRWH]� LOH� LOJLOL� KD]ÕUODQDQ� LIDGHOHUH� DQNHWL� FHYDSOD\DQ�oDOÕúDQODUÕQ�YHUGLNOHUL�\DQÕWODUÕQ�DQDOL]L�oDOÕúDQODUÕQ�EX�KLSRWH]LQ�GR÷UXOX÷XQD�GHVWHN� YHUGLNOHULQL� J|VWHUPHNWHGLU��2UWDODPD�GH÷HUOHULQ� \�NVHNOL÷L� YH� VÕNOÕN�DQDOL]LQGH�KHU��o�VRUX\D�GD�������YH�����6RUXODU��YHULOHQ�FHYDSODUÕQ�HQ�ID]OD�³.DWÕOÕ\RUXP´�YH�³.HVLQOLNOH�.DWÕOÕ\RUXP´�úHNOLQGH�ROPDVÕ�oDOÕúDQODUÕQ�JHQHO�RODUDN� LúOHWPHGHNL� GH÷LúLPLQ� P�úWHUL� PHPQXQL\HWLQH� GD\DQDQ� LúOHWPH�SHUIRUPDQVÕQÕ� ROXPOX� \|QGH� HWNLOHGL÷LQL� G�ú�QG�NOHULQH� LúDUHW� HWPHNWHGLU��6WDQGDUW� VDSPD� YH� YDU\DQV� GH÷HUOHUL� RUWDODPD� GH÷HUOHU� LOH� EHUDEHU�LQFHOHQGL÷LQGH� LVH� GL÷HU� VRUXODUOD� NDUúÕODúWÕUÕOGÕ÷ÕQGD� GDKD� D]� ROVD� GD� EX�NRQXGD�GD�DQNHWL�FHYDSOD\DQ�oDOÕúDQODU�DUDVÕQGD�J|U�ú�IDUNOÕOÕNODUÕQÕQ�ROGX÷X�YH�JHOLúLP�LoLQ�IÕUVDWODU�ROGX÷X�J|U�OPHNWHGLU��
+��� øúOHWPHGH� X]XQ� V�UHGHQ� EHUL� oDOÕúDQODUÕQ� GH÷LúLPH� NDUúÕ�GLUHQoOHUL�\HQL�oDOÕúDQODUD�J|UH�GDKD�ID]OD�RODFDNWÕU��
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%X� KLSRWH]LQ� WHVW� HGLOPHVL� LoLQ� DQNHWL� FHYDSOD\DQ� oDOÕúDQODUÕQ�SURILOOHULQL�LúOHWPHGHNL�oDOÕúPD�V�UHOHULQH�ED÷OÕ�RODUDN�EHOLUOHPH\H�\|QHOLN�|Q�VRUXQXQ� GL÷HU� ��� VRUX� LOH� LOLúNLVLQH� EDNÕOPÕúWÕU�� %X� LOLúNL\L� DQODPDN� LoLQ�KHVDSODQDQ�3HDUVRQ�.RUHODV\RQ�.DWVD\ÕODUÕ�7DEOR��¶GD�YHULOPLúWLU��
7DEOR� ��� %HOLUOH\LFL� 6RUX� ùOH� 'LøHU� 6RUXODU� $UDVÖQGDNL� 3HDUVRQ��� .RUHODV\RQODUÖ�
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3HDUVRQ��
.RUHODV\RQODUÕ�

�������������������������������������������������������������������� ������������

.ULWLN�'H÷HU� ����� ����� ��������������� ����� ����� ����� ���������� ����� ����� ����� �����

 �����VHYL\HVLQGH�GLNNDWH�GHøHU�\�NVHN�NRUHODV\RQ��
.RUHODV\RQ� NDWVD\ÕODUÕQÕQ� LQFHOHQPHVL� VRQXFXQGD� ��� ��� �� YH� ����6RUXODU�GÕúÕQGDNL�VRUXODU�LOH�EHOLUOH\LFL�|Q�VRUX�DUDVÕQGD�WHUV�RUDQWÕOÕ�ELU�LOLúNL�ROGX÷X�RUWD\D� oÕNPDNWDGÕU��1H�YDU� NL�EX� LOLúNLQLQ� QH� NDGDU� � J�oO��ELU� LOLúNL�ROGX÷X� NRQXVXQGD�� �� YH� ���� 6RUXODUGD� NULWLN� GH÷HUOHULQ� DúÕOPDVÕ� QHGHQL\OH�J�oO�� ELU� LOLúNL� ROGX÷X� V|\OHQHELOLUNHQ� GL÷HU� VRUXODU� LoLQ� ELU� \RUXP�\DSÕODPDPDNWDGÕU�� %X� QHGHQOH� +�� KLSRWH]LQL� IDUNOÕ� ELU� \RO� LOH� WHVW� HWPHN��]HUH�DQNHWL�FHYDSOD\DQ�oDOÕúDQODU�\HQL������\ÕO�DUDVÕ��YH�HVNL����\ÕOGDQ�ID]OD��oDOÕúDQODU� NDEXOOHQPHOHUL� \DSÕODUDN� LNL� JUXSWD� LQFHOHQPHN� �]HUH� WDQÕPOD\ÕFÕ�LVWDWLVWLNOHUL�\HQLGHQ�KHVDSODQPÕúWÕU��
7DEOR����<HQL�YH�(VNL�dDOÕúDQ�JUXSODUÕQÕQ�7DQÕPOD\ÕFÕ�øVWDWLVWLNOHUL�
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2UWDODPD� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
<(1ø�

6WG��6SP� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

2UWDODPD� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
(6.ø�

6WG��6SP� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

7DEOR��¶GH�YHULOHQ�VRQXoODUD�J|UH���YH����6RUXODU�KDULo�KHU�VRUX�LoLQ�RUWDODPD� GH÷HUOHULQ� HVNL� oDOÕúDQODU� JUXEXQGD� GDKD� G�ú�N� ROGX÷X� RUWD\D�oÕNPÕúWÕU�NL�EXGD�+��KLSRWH]LQL�GHVWHNOHPHNWHGLU��
�

���6218d�9(�g1(5ø/(5�
6�UHo� <HQLOHPH� �%35�� IDDOL\HWOHULQLQ� oDOÕúDQ� WDWPLQLQH� \DSWÕ÷Õ�HWNLOHU�� 6�OH\PDQ� 'HPLUHO� hQLYHUVLWHVL� 7ÕS� )DN�OWHVL� +DVWDQHVL¶QGH�X\JXODPD\D� NRQXODQ� oDOÕúPDODUOD� DUDúWÕUÕOPÕúWÕU�� 6|]NRQXVX� DPDo�NDSVDPÕQGD�QHGHQ�YH�QDVÕO�ELU�HWNLOHúLPLQ�ROXúWX÷X�WXWXP�GH÷HUOHQGLUPHOHUL\OH�LQFHOHQHUHN� V�UHo� \HQLOHPH� IDDOL\HWOHULQLQ� VRQXoODUÕ� RUWD\D� NRQXOPXúWXU��øQFHOHQHQ� GL÷HU� ELU� ER\XW� GD�� � +DVWDQHGH� V�UHo� \HQLOHPH� IDDOL\HWOHUL\OH�EDúODWÕODQ�GH÷LúLP�IDDOL\HWOHULQLQ�EDúDUÕOÕ�ELU�úHNLOGH�GHYDP�HGLS�HWPHGL÷L�YH�X\JXODPDQÕQ� LúOHWPH�SHUIRUPDQVÕQÕQ� DUWWÕUÕOPDVÕQD�RODQ� HWNLVLGLU��%HOLUOHQHQ�KLSRWH]OHULQ� WHVW� HGLOPHVL\OH� RUWD\D� oÕNDQ� JHQHO� VRQXo�� GH÷LúLP� �]HULQH�
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NXUXODQ� ROXPOX� KLSRWH]OHULQ� GR÷UXOX÷XQX� GHVWHNOHU� \|QGH� ROPXúWXU��$UDúWÕUPDQÕQ� VRQXoODUÕ�� WHRULN� ELOJL\L� SUDWLN� X\JXODPDODUD� G|Q�úW�UHFHN�]HPLQL� YH�+DVWDQH� \|QHWLFLOHULQFH�P�GDKDOH� HGLOPHVL� JHUHNOL� NULWLN� DODQODUÕ�GD�J|VWHUPLúWLU���
$UDúWÕUPDGDQ�HOGH� HGLOHQ�ELOJL� YH�YHULOHU� ÕúÕ÷ÕQGD��+DVWDQHGH� V�UHo�\HQLOHPH� IDDOL\HWOHULQLQ� EDúDUÕVÕ� YH� V�UHNOL� JHOLúLPLQ� VD÷ODQDELOPHVL�DoÕVÕQGDQ�\|QHWLPLQ�GLNNDW�HWPHVL�JHUHNOL�RODQ�VRUXQOX�NRQXODU���Lú�\HUL�VWUHVL��oDOÕúDQODUÕQ� Lú� �]HULQGHNL� NRQWUROOHULQLQ� D]OÕ÷Õ�� LQLVL\DWLI� NXOODQDPDPD� YH�WDWPLQVL]OLN� RODUDN� RUWD\D� oÕNPÕúWÕU�� 6|]� NRQXVX� KXVXVODUGD� \R÷XQODúDUDN�\DSÕODFDN� DUDúWÕUPDODU� SUDWLN� X\JXODPDODUD� ]HPLQ� ROXúWXUPDODUÕ� EDNÕPÕQGDQ�GD�GH÷HUOL�RODFDNODUGÕU��
%X� DUDúWÕUPDQÕQ�� VRQUDNL� G|QHPOHUGH� D\QÕ� KDVWDQHGH� X\JXODPD\D�NRQXODFDN�RODQ�V�UHo�\HQLOHPH�SHUIRUPDQV�LOLúNLVL�DUDúWÕUPDODUÕ�]LQFLULQLQ�LON�KDONDVÕQÕ� ROXúWXUPDVÕ� G�ú�QFHVL\OH�� DUDúWÕUPDGD� NDUDQOÕN� QRNWDODU� LOHULGH�WHNUDUODQDFDN��DUDúWÕUPD�oDOÕúPDODUÕ\OD�D\GÕQODWÕODELOHFHNWLU��gUQH÷LQ��IRUP�OH�HGLOHQ� KLSRWH]OHUL� WHVW� HWPHN� �]HUH� KD]ÕUODQDQ� YH� JHoPLú� LOH� NDUúÕODúWÕUPDOÕ�LIDGHOHU� LoHUHQ� VRUXODUÕQ� JHOHFHN� oDOÕúPDODUGD� \HQLOHQPHVL� YH� EX� DUDúWÕUPD�VRQXoODUÕ� LOH� NDUúÕODúWÕUÕOPDVÕ� VRQXFXQGD� GDKD� GH÷HUOL� YH� NHVLQ� \DUJÕODUD�XODúÕODELOHFHN�� GH÷LúLP� V�UHFLQLQ� QDVÕO� JHOLúWL÷L� KDNNÕQGD� GHWD\OÕ� ELOJL�HGLQLOHELOHFHNWLU�� $\UÕFD�� WDNLS� HGHQ� DUDúWÕUPDODUGD�� DQNHW� VRUXODUÕQD� FHYDS�YHUHFHN�oDOÕúDQODUÕQ�EUDQúODUÕ�YH�KDQJL�E|O�PGH�oDOÕúWÕNODUÕQÕQ�GD�LQFHOHQPHVL�EX� NULWHUOHUH� ED÷OÕ� GH÷LúLNOLNOHUL� DQODPDN� DoÕVÕQGDQ� |QHPOL� \DUDUODU�VD÷OD\DELOLU��

�
.$<1$.d$�

��� &/(50217� 3��� 5HHQJLQHHULQJ� 5HYLVLWHG�� 'HDWK� DQG� 5HLQFDUQDWLRQ��,QIRUPDUWLRQ�6WUDWHJ\��7KH�([HFXWLYH¶V�-RXUQDO� �������������
��� '$)7�5���0DQDJHPHQW� )RXUWK�(GLWLRQ��7KH�'U\GHQ�3UHVV��������
��� 'H÷LúLP� 0�KHQGLVOL÷L�� KWWS���ZZZ�LQVDQND\QDNODUL�FRP�ELUH\OHU��WUHQGV�PDNDOH��GHJLVPXK� �����������
��� '8&.� -�'��� 0DQDJLQJ� &KDQJH�� 7KH� $UW� RI� %DODQFLQJ� +DUYDUG�%XVLQHVV�5HYLHY��������
��� (.5(1�1���$5*,1�$��� ³%DQNDFÕOÕNWD�'H÷LúLP�0�KHQGLVOL÷L��'H÷LúLP�<|QHWLPL´�$FWLYH�%DQNDFÕOÕN�YH�)LQDQV�'HUJLVL� 6�����$÷XVWRV�(\O�O��������
��� +$00(5�0���&+$03<�-���'H÷LúLP�0�KHQGLVOL÷L� dHY��6LQHP�*h/��6DEDK�.LWDSODUÕ��øVWDQEXO��������
��� +$00(5� 0��� 67$1721� 6�$��� 'H÷LúLP� 0�KHQGLVOL÷L� 6DEDK�.LWDSODUÕ��øVWDQEXO��������
��� .$95$.2ö/8� ø��� 'H÷LúLP� YH� <DUDWÕFÕOÕN� .DO'HU� <D\ÕQODUÕ��5HNDEHWoL�<|QHWLP�'L]LVL�1R����øVWDQEXO��������
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��� 0(7=� (�-��� 0DQDJLQJ� &KDQJH�� ,PSOHPHQWLQJ� 3URGXFWLYLW\� DQG�4XDOLW\�,PSURYHPHQWV� 1DWLRQDO�3URGXFWLYLW\�5HYLHZ��������
���� 2/$//$� 0�� )��� ³,QIRUPDWLRQ� 7HFKQRORJ\�� 5HHQJLQHHULQJ�0DQDJHPHQW´�� ,QWHUQDWLRQDO� $GYDQFHV� LQ� (FRQRPLF� 5HVHDUFK� ������������
���� 62/20$1� (��� ³7KH� '\QDPLFV� RI� &RUSRUDWH� &KDQJH�� 0DQDJHPHQW¶V�(YDOXDWLRQ� RI� 6WDNRKROGHU� &KDUDFWHULVWLFV´�� +XPDQ� 6\VWHPV�0DQDJHPHQW� ������������
���� 6h(5'(0� $��� KWWS���VLWHWN\�FRP�IUDPHVHW�RW�RWPDN���KWPO�������������


