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PDQXIDFWXULQJ� LQGXVWU\� LQ� 'HQL]OL� VXE�DUHD� LV� PHQWLRQHG� WKHQ� � WKH�SURGXFWLYLW\� OHYHO� DQG� FRPSHWLWLYHQHVV� RI� WKH� ILUPV� UXQ� LQ� 'HQL]OL� DQG� LWV�VXEFLWLHV�DUH�LQVSHFWHG�DQG�HYDOXDWHG���9HULPOLOLN��UHNDEHW�J�F���N�UHVHOOHúPH�3URGXFWLYLW\��FRPSHWLWLYHQHVV��JOREDOL]DWLRQ��
*ø5øù�
6RQ�\ÕOODUGD��G�Q\D�\HQL�ELU�GH÷LúLP�YH�G|Q�ú�P�V�UHFLQH�JLUPLúWLU��.LPLOHULQH� J|UH� N�UHVHOOHúPH�� NLPLOHULQH� J|UH� HQIRUPDWLN� oD÷Õ� RODUDN�DGODQGÕUÕODQ�EX�G|QHP�\HQL�G�Q\D�G�]HQL�RODUDN�QLWHOHQGLULOPHNWHGLU��2OXúDQ�\HQL� G�Q\D� G�]HQLQGH� HNRQRPLN� DODQGD� GD� SHN� oRN� \HQL� GH÷LúLP�J|]OHQPHNWHGLU��%XQODUGDQ�ELULQFLVL�N�UHVHOOHúPH�LOH�ELUOLNWH�XOXVDO�VÕQÕUODUÕQ�RUWDGDQ� NDONPDVÕGÕU�� '�Q\DQÕQ� WHN� SD]DU� KDOLQH� JHOPHVL� VRQXFXQX� YHUHQ�XOXVDO� SD]DUODUÕQ� RUWDGDQ� NDONPDVÕ�� XOXVDO� GHYOHWLQ� |QHPLQL� ND\EHWWL÷L�úHNOLQGH�� \D� GD� XOXVDO� GHYOHWLQ� GDKD� ID]OD� |QHP� ND]DQGÕ÷Õ� úHNOLQGH�WDUWÕúPDODUÕQ� \DSÕOPDVÕQD� QHGHQ� ROPXúWXU�� %�W�Q� EX� WDUWÕúPDODUÕQ� DUNDVÕQGD�LVH�\HQL�G�Q\D�G�]HQLQGH�D\DNWD�NDOPD�P�FDGHOHVL�\DWPDNWDGÕU��øúWH�EX�\HQL�G�Q\D� G�]HQLQGH� D\DNWD� NDODELOPHN� YH� �ONH� LQVDQODUÕQÕQ� \DúDP� VWDQGDUGÕQÕ�DUWÕUDELOPHN�LoLQ�YHULPOLOLN�YH�UHNDEHW�J�F��VRQ�\ÕOODUGD�HQ�|QHPOL�LNL�DQDKWDU�NDYUDP� RODUDN� NDUúÕPÕ]D� oÕNPÕúWÕU�� (NRQRPLN� VÕQÕUODUÕQ� NDONWÕ÷Õ� G�Q\D�SD]DUODUÕQGD�� EDúDUÕQÕQ� WHN� NRúXOX� RODQ� UHNDEHWLQ� HQ� WHPHO� EHOLUOH\LFL� LVH�YHULPOLOLNWLU���
(OGHNL�PHYFXW�ND\QDNODUOD�HQ�ID]OD�oÕNWÕ�HOGH�HWPHN�GHPHN�RODQ�YH�

JHQHOGH� oÕNWÕ�JLUGL� úHNOLQGH� IRUP�OH� HGLOHQ� YHULPOLOLN�� ND\QDNODUÕQ� HWNLQ�
NXOODQÕOPDVÕQGD� YH� XOXVDO� EDúDUÕPGD� WHPHO� EHOLUOH\LFL� ROGX÷X� JLEL� D\QÕ�]DPDQGD� NDONÕQPDQÕQ� GD� WHPHO� WDúÕGÕU�� g]HOOLNOH�� JLWWLNoH� DUWDQ� LQVDQ�LKWL\DoODUÕQÕQ�JLWWLNoH�D]DODQ�NÕW�ND\QDNODUOD�NDUúÕODQPDVÕ�DQFDN�YHULPOLOLN�LOH�P�PN�Q� ROPDNWDGÕU�� 5HNDEHW� J�F�� LVH�� ELU� �ONHQLQ� �UHWWL÷L� PDOODUÕQ� GL÷HU��ONH� PDOODUÕ\OD� NDOLWH�� IL\DW� YH� P�úWHUL� PHPQXQL\HWL� EDNÕPÕQGDQ�
\DUÕúDELOHFHN�G�]H\GH�ROPDVÕ�úHNOLQGH�WDQÕPODQPDNWDGÕU� �

øúWH� G�Q\DQÕQ� EX� \HQL� G�]HQLQGH�� XOXVDO� HNRQRPLOHU� \HUOHULQL�VD÷ODPODúWÕUPDN�YH�G�Q\D�HNRQRPLVLQGH�GDKD� ID]OD� V|]�VDKLEL�RODELOPHN�YH�N�UHVHO� HNRQRPLGHNL� SD\ODUÕQÕ� DUWÕUPDN� LoLQ� YHULPOLOLN� YH� UHNDEHW� J�F���]HULQGH� \R÷XQODúPDNWDGÕU�� %X� DPDoOD� J�oOHULQL� ELUOHúWLUPHN� \ROX\OD�HNRQRPLN�HQWHJUDV\RQODU�NXUDQ�EX��ONHOHU�� WLFDUL� DQODúPDODU� LOH� VHUEHVW�PDO�YH� KL]PHW� WLFDUHWL� |Q�QGHNL� HQJHOOHUL� NDOGÕUDUDN� G�Q\D� HNRQRPLVLQGHNL�N�UHVHOOHúPH\L� KÕ]ODQGÕUPDNWDGÕU�� %X� DPDoOD� NXUXODQ� HNRQRPLN�HQWHJUDV\RQODUGDQ�7�UNL\H¶\L� LOJLOHQGLUHQ� HQ� |QHPOL� ELUOHúPH�� ����� \ÕOÕQGD�*�PU�N� %LUOL÷L� LOH� LOLúNLOHULQLQ� DUWWÕ÷Õ�� WDP� �\HOLN� J|U�úPHOHULQLQ� GHYDP�HWWL÷L�YH�GÕú�WLFDUHWLQLQ�\DUÕVÕQÕ�ROXúWXUDQ�$YUXSD�%LUOL÷L��$%�¶GLU���
��� &KLDQJ� .$2�� ³3URGXFWLYLW\� ,PSURYHPHQW�� (IILFLHQF\� $SSURDFK� YHUVXV� (IIHFWLYHQHVV�

$SSURDFK´��1LQWK�:RUOG�3URGXFWLYLW\�&RQJUHVV��1HZ�9LVLRQV�DQG�6WUDWHJLHV�IRU�WKH�1H[W�
&HQWXU\��3HRSOH��7HFKQRORJ\�DQG�3URGXFWLYLW\���&�����øVWDQEXO��������V������
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hONHOHULQ� \DúDP� VWDQGDUGÕQÕ� \�NVHOWHUHN� YDWDQGDúODUÕQÕQ� UHIDKÕQÕ�VD÷ODPDGD� YH� NDONÕQPDGD� DQDKWDU� NDYUDPODUGDQ� RODQ� YHULPOLOLN� YH� UHNDEHW��HNRQRPLOHU� LoLQ� GH� YD]JHoLOPH]� LNL� NDYUDP� KDOLQH� JHOPLúWLU�� %X� F�POHGHQ�RODUDN�� ELU� �ONHQLQ� NDONÕQPD� YH� JHOLúPHVL� YH� XOXVODU� DUDVÕ� SL\DVDGD� D\DNWD�NDODELOPHVL� DQFDN�YHULPOLN�YH� UHNDEHW�J�F�� LOH�P�PN�Q�ROPDNWDGÕU��0LNUR�G�]H\GH� NLúLGHQ� EDúOD\DQ� YH� ILUPD�� VHNW|U� YH� �ONH� G�]H\LQGH� HOH� DOÕQDQ�YHULPOLOLN� LOH� UHNDEHW�� ELUELUOHUL� LOH� NDUúÕOÕNOÕ� HWNLOHúLP� LoLQGH� RODQ� YH� ELUL�ELULQL�QHWLFH�YHUHQ�LNL�|QHPOL�NDYUDPGÕU���
%�W�Q� G�Q\DGD� ROGX÷X� JLEL� 7�UNL\H¶GH� GH� HNRQRPLQLQ� PRWRUX�VDQD\L� ROXS� VDQD\LQLQ� GH� DQD� GLUH÷L� LPDODW� VDQD\LGLU�� %X� QRNWDGD� �ONHOHULQ�YHULPOLOLN�G�]H\L�YH�UHNDEHW�J�F�Q��EHOLUOH\HQ�R��ONH� LoLQGHNL�VDQD\LQLQ�YH�|]HOOLNOH�LPDODW�VDQD\LQLQ�YHULPOLN�G�]H\L�YH�UHNDEHW�J�F�G�U��dDOÕúPDQÕQ�EX�NÕVPÕQGD� *�PU�N� %LUOL÷L� VRQUDVÕ� YH� $%¶QH� JHoLú� V�UHFLQGH� 7�UNL\H�HNRQRPLVLQLQ� LWLFL� J�F�� YH� VDQD\LQLQ� ORNRPRWLIL� RODQ� LPDODW� VDQD\LQLQ�YHULPOLOLN�G�]H\L�YH�UHNDEHW�J�F�\OH�LOJLOL�GH÷HUOHQGLUPHOHU�\DSÕOPÕúWÕU���%X�ED÷ODPGD� LPDODW� VDQD\L� LúOHWPHOHULQLQ� YHULPOLOLN� G�]H\OHUL� VHNW|UHO� RODUDN�LQFHOHQPLúWLU�� 'DKD� VRQUD� $%¶QH� DGD\OÕ÷Õ� UHVPHQ� WDQÕQDQ� 7�UNL\H¶QLQ�DGD\OÕN�YH�$%¶QH�X\XP�V�UHFLQGH�HNRQRPLN�EDúDUÕP�YH�YHULPOLOLN�G�]H\L�LOH��UHNDEHW�J�F��$%��ONHOHUL�LOH�NDUúÕODúWÕUPDOÕ�RODUDN�HOH�DOÕQPÕúWÕU����
7�UNL\H� LPDODW� VDQD\L� LúOHWPHOHULQLQ� YHULPOLOLN� G�]H\LQLQ�EHOLUOHQPHVLQGH�� YHULPOLOLN� KHVDSODQPDVÕQGD� NXOODQÕODQ� WHPHO� GH÷LúNHQOHU�RODUDN� Lú\HUL� VD\ÕVÕ�� oÕNWÕ�� JLUGL�� NDWPD� GH÷HU�� �FUHWOHU�� oDOÕúDQ� VD\ÕVÕ�� VDELW�VHUPD\H�VWRNX�NXOODQÕOPDNWDGÕU��%X�oDOÕúPDGD�GH÷HUOHQGLUPHOHUGH�NXOODQÕODQ�V|]�NRQXVX�GH÷LúNHQOHUH�DLW�YHULOHU��'HQL]OL� øPDODW�6DQD\L�(QYDQWHUL¶QGH�GH��\HU�DODQ�'HYOHW� øVWDWLVWLN�(QVWLW�V�Q�Q�\D\ÕQODPÕú�ROGX÷X�LVWDWLVWLNOHUGHQ�YH�øVWDQEXO� 6DQD\L� 2GDVÕ� WDUDIÕQGDQ� JHUoHNOHúWLULOHQ� DUDúWÕUPD� VRQXoODUÕQGDQ�GHUOHQPLúWLU�� (OGH� HGLOHQ� YHULOHULQ� GH÷HUOHQGLUPHVL� QHWLFHVLQGH� DúD÷ÕGDNL�VRQXoODUD�XODúÕOPÕúWÕU��
7�UNL\H� LPDODW� VDQD\LQLQ� VHNW|UHO� YHULPOLOLN� G�]H\LQL� J|VWHUHQ�YHULOHU� LQFHOHQGL÷LQGH�7Dú�YH�7RSUD÷D�'D\DOÕ�6DQD\L� VHNW|U�Q�Q�YHULPOLOL÷L�HQ� \�NVHN� G�]H\GH� LNHQ�� YHULPOLOL÷L� HQ� G�ú�N� VHNW|U� LVH�0HWDO�$QD�6DQD\L�RODUDN�J|U�OPHNWHGLU�� 9HULPOLOLN�NDUúÕODúWÕUPDODUÕQGD�GDKD�\D\JÕQ�NXOODQÕODQ�LúJ�F�� YHULPOLOL÷L� DoÕVÕQGDQ� 7�UNL\H� LPDODW� VDQD\LQGH� RUWDODPD� LúJ�F��YHULPOLOL÷L���������EXOXQPXúWXU� øúJ�F��YHULPOLOL÷L�HQ�\�NVHN�VHNW|U�.LP\D��3HWURO�� .|P�U�� .DXoXN� YH� 3ODVWLN� 0DPXOOHUL� 6DQD\L� YH� HQ� G�ú�N� VHNW|U�

��� 'HQL]OL� 6DQD\L�2GDVÕ��'HQL]OL� øPDODW� 6DQD\L�(QYDQWHUL�� 'HQL]OL�� ������'ø(�������<ÕOOÕN�
øPDODW� 6DQD\L� øVWDWLVWLNOHUL�� $QNDUD�� ����� YH� øVWDQEXO� 6DQD\L� 2GDVÕ�� øPDODW� 6DQD\LQLQ�
5HNDEHW�*�F���$%�YH�'L÷HU�5DNLS�hONHOHUOH�.DUúÕODúWÕUPD��øVWDQEXO��������

��� +DUXQ�68/$.�� ³$YUXSD�%LUOL÷L�6�UHFLQGH�7�UNL\H� øPDODW�6DQD\L� øúOHWPHOHULQLQ�9HULPOLOLN�
'�]H\L�YH�5HNDEHW�*�F��LOH�'HQL]OL�$OW�%|OJHVL�dDOÕúPDVÕ´��%DVÕOPDPÕú�<�NVHN�/LVDQV�7H]L��
3DPXNNDOH�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���'HQL]OL��������V������
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'RNXPD��*L\LP�(ú\DVÕ�YH�'HUL�6DQD\L�ROPXúWXU��'L÷HU�VHNW|UOHU�LVH�7�UNL\H�RUWDODPDVÕQD�\DNÕQ�LúJ�F��YHULPOLOL÷LQH�VDKLSWLU��
7�UNL\H� LPDODW� VDQD\LQLQ�YH� DOW� VHNW|UOHULQLQ� VHUPD\H�YHULPOLOLNOHUL�WRSODP� VDELW� VHUPD\H� GH÷HUOHUL� NXOODQÕODUDN� ELULP� VHUPD\H� EDúÕQD� NDWPD�GH÷HU� FLQVLQGHQ� KHVDSODQPÕúWÕU�� %XQD� J|UH� 7�UNL\H� LPDODW� VDQD\LQGH�RUWDODPD� VHUPD\H� YHULPOLOL÷L� ����� ROGX÷X� YH� HQ� \�NVHN� VHUPD\H�YHULPOLOL÷LQLQ� .LP\D�� 3HWURO�� .|P�U� YH� .DXoXN� YH� 3ODVWLN� 0DPXOOHUL��6DQD\LQGH�JHUoHNOHúWL÷L�J|U�OP�úW�U��6HUPD\H�YHULPOLOL÷L�HQ�G�ú�N�VHNW|U�LVH�.D÷ÕW�� .D÷ÕW� hU�QOHUL� YH� %DVÕP� 6DQD\LGLU�� 6HUPD\H� YHULPOLOL÷L� HQ� \�NVHN�LNLQFL�VHNW|U�LVH�*ÕGD��øoNL�YH�7�W�Q�6DQD\LGLU��
7�UNL\H�LPDODW�VDQD\LQLQ�����������\ÕOODUÕ�DUDVÕQGDNL�WRSODP�IDNW|U�YHULPOLOL÷L��7)9��JHOLúLPL�0DOPTXLVW�7)9�LQGHNVOHUL�LOH�LQFHOHQPLúWLU��%XQD�J|UH� ��� \ÕOOÕN� V�UHoWH� 7�UNL\H� LPDODW� VDQD\L� 7)9¶GH� \ÕOOÕN� RUWDODPD� �����E�\�PH� J|U�OP�úW�U�� %X� DUWÕúÕQ� ����¶�� WHNQLN� HWNLQOLNWHNL� DUWÕúWDQ�� \DQL�ND\QDNODUÕQ� GDKD� HWNLQ� NXOODQÕOPDVÕQGDQ� YH� ����¶L� LVH� WHNQRORMLN�GH÷LúLPGHNL�G�ú�ú�Q�ELOHúNHVLQGHQ�ND\QDNODQPÕúWÕU��
6HNW|UOHUH�J|UH�7�UNL\H�LPDODW�VDQD\LQGHNL�7)9�JHOLúLPL�7DEOR��¶GH�J|U�OPHNWHGLU�� 7DEOR� �� LQFHOHQGL÷LQGH� ���������� \ÕOODUÕ� DUDVÕQGD� \ÕOOÕN�RUWDODPD� HQ� \�NVHN� 7)9� DUWÕúÕ� ����� LOH�0HWDO� (ú\D�� 0DNLQH� YH� 7HoKL]DW��8ODúÕP�$UDoODUÕ�� øOPL�YH�0HVOHNL�gOoPH�$OHWOHUL�6DQD\L¶GH�JHUoHNOHúPLúWLU��%X� G|QHPGH� 7Dú� YH� 7RSUD÷D� 'D\DOÕ� 6DQD\L� LOH� .D÷ÕW�� .D÷ÕW� hU�QOHUL� YH�%DVÕP�6DQD\LQGH�\ÕOOÕN�RUWDODPD�7)9�GH÷LúLPL�QHJDWLI�ROPXúWXU�
7DEOR����� 7�UNL\H� øPDODW� 6DQD\LQGH� 6HNW|UOHUH� *|UH� ����������� <ÕOODUÕ�$UDVÕ�.�P�ODWLI�7)9�*HOLúPHOHUL�

6HNW|UOHU� øO� .�P .�P .�P�� �
øPDODW�6DQD\L� ��� ����� ���� ������ ����
*ÕGD��øoNL�YH�7�W�Q�6DQD\L� ��� ����� ���� ������ ����
'RNXPD�*L\LP�(ú\DVÕ�YH�'HUL�L ��� ����� ���� ������ ����
2UPDQ��U�QOHUL�YH�0RELO\D�6DQD\L� ��� ����� ���� ������ ����
.D÷ÕW�.D÷ÕW�hU�QOHUL�YH�%DVÕQ�6DQ�� ��� ����� ���� ������ �����
.LP\D��3HWURO��.|P�U��.DXoXN�6DQ�� ��� ����� ���� ������ ����
7Dú�YH�7RSUD÷D�'D\DOÕ�6DQD\L� ��� ����� ���� ������ �����
0HWDO�$QD�6DQD\L� ��� ����� ���� ������ ����
0HWDO�(ú\D��0DNLQH�YH�7HoK��6DQ�� ��� ����� ���� ������ ����
.�P��7('��.�P�ODWLI�WHNQLN�HWNLQOLN�GH÷LúLPL� �.�P��7'��.�P�ODWLI�WHNQRORMLN�GH÷LúLP�
�.�P�7)9'��.�P�ODWLI�WRSODP�IDNW|U�YHULPOLOL÷L�GH÷LúLPL��.D\QDN��<$98=��V�����

7�UNL\H� HNRQRPLN� EDúDUÕPGD� $%� �ONHOHUL� LoLQGH� HNRQRPLN�EDúDUÕPÕQ�J|VWHUJHVL�RODQ�NLúL�EDúÕQD�JD\UL�VDIL�PLOOL�KDVÕOD��*60+��GH÷HUOHUL�
��� 68/$.��V������
��� 68/$.��V������
�� øONQXU�<$98=��9HULPOLOLN�YH�(WNLQOLN�gOo�P�QH�<HQL�<DNODúÕPODU�YH�øOOHUH�*|UH�øPDODW�6DQD\LQGH�(WNLQOLN�

.DUúÕODúWÕUPDODUÕ��030�<D\ÕQODUÕ�1R�������$QNDUD��������V�����
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LWLEDUL\OH� VRQXQFX� GXUXPGDGÕU�� $%� �ONHOHUL� LoLQGH� HQ� N|W�� GXUXPGD� RODQ�3RUWHNL]¶GH�NLúL�EDúÕQD�*60+�GH÷HUL�7�UNL\H¶QLQ�\DNODúÕN���NDWÕGÕU��hONHOHU�DUDVÕ� IL\DW� IDUNOÕOÕNODUÕQÕ�RUWDGDQ�NDOGÕUPDN�DPDFÕ\OD�VDWÕQDOPD�J�F��SDULWHVL��6*3�� NXOODQÕODUDN� HOGH� GLOHQ� NLúL� EDúÕQD� *60+� GH÷HUOHUL� LWLEDUL\OH�7�UNL\H¶GH� NLúL� EDúÕQD� G�úHQ� *60+� ����� �� LOH� $%� RUWDODPDVÕQÕQ� �oWH�ELULQGHQ� GDKD� D]GÕU��8OXVDO� YHULPOLOLN� J|VWHUJHOHUL� LWLEDUL\OH�$%��ONHOHUL� YH�7�UNL\H�NDUúÕODúWÕUPDVÕ�LúJ�F��YHULPOLOL÷L�NXOODQÕODUDN�\DSÕOPÕúWÕU��%XQD�J|UH��$%� �ONHOHUL� LoLQGH� LúJ�F�� YHULPOLOL÷L� DoÕVÕQGDQ� VRQXQFX� RODQ� 7�UNL\H¶GH�6*3¶QH� J|UH� XOXVDO� YHULPOLOLN� $%� RUWDODPDVÕQD� NÕ\DVOD� ���� NDW� GDKD�G�ú�NW�U��
7�UNL\H¶QLQ� G�Q\D� �ONHOHUL� LoLQGHNL� UHNDEHW� J�F�� '�Q\D� UHNDEHW�J�F�� UDSRUODUÕ� oHUoHYHVLQGH�GH÷HUOHQGLULOHELOLU��%XQD� J|UH� �����\ÕOÕ� UHNDEHW�J�F��VÕUDODPDVÕQGD�7�UNL\H�����ONH�LoLQGH�����VÕUDGDGÕU��
����� \ÕOÕQGD� LVH� 7�UNL\H� Q�IXVX� ��� PLO\RQGDQ� ID]OD� RODQ� �ONHOHU�NDWHJRULVLQGH� ��� �ONH� LoLQGH� UHNDEHW� J�F�� VÕUDODPDVÕQGD� ���� VÕUD\D�JHULOHPLúWLU��1�IXVX����PLO\RQGDQ�ID]OD�RODQ��ONHOHULQ������\ÕOÕQD�NDGDU�VRQ�� \ÕOGDNL� JHQHO� UHNDEHW� J�F�� VÕUDODPDVÕ� 7DEOR� �¶GHNL� JLELGLU�� (NRQRPLN�SHUIRUPDQV� NULWHUL� DoÕVÕQGDQ� UHNDEHW� J�F�� VÕUDODPDVÕQGD� GDKD� GD� DúD÷Õ�VÕUDODUD� G�úHUHN� ��� �ONH� LoLQGH� VRQGDQ� �o�QF�� RODQ� 7�UNL\H� VDGHFH�9HQH]XHOD�YH�$UMDQWLQ¶GHQ�GDKD� L\L�ELU� NRQXPGDGÕU��+HP�JHQHO� VÕUDODPDGD�KHP�HNRQRPLN�SHUIRUPDQV�DoÕVÕQGDQ�HOH�DOÕQGÕ÷ÕQGD�$%��ONHOHULQLQ�UHNDEHW�J�F�Q�Q� ROGXNoD� \�NVHN� ROGX÷X�� EX� �ONHOHU� LoLQGH� HQ� ]D\ÕI� GXUXPGD� RODQ�øWDO\D�� 3RUWHNL]� YH�<XQDQLVWDQ¶ÕQ� UHNDEHW� J�F�Q�Q� ELOH�7�UNL\H¶QLQ� UHNDEHW�J�F�Q�Q��VW�QGH�ROGX÷X�J|U�OP�úW�U���

��� 68/$.��V����������
��� 0HKPHW� $OL� .(//(&ø�� %LOJL� (NRQRPLVL�� øúJ�F�� 3L\DVDVÕQÕQ� 7HPHO� $NW|UOHUL� YH�

(úLWVL]OLN�� (÷LOLPOHU��5ROOHU�� )ÕUVDWODU� YH�5LVNOHU� �LoLQGH� 7DEOR� ���'�Q\D�5HNDEHW�*�F��
5DSRUX���'37�<D\ÕQ�1R��������$QNDUD��������V�����

���� KWWS���ZZZ���LPG�FK�GRFXPHQWV�ZF\�FRQWHQW�SDVWUDQNLQJ�SGI� �� 0DUW� ����� �,0'�� '�Q\D�
5HNDEHW�*�F��VÕUDODPDVÕ�������ND\QD÷ÕQGDQ�GHUOHQPLúWLU���
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7DEOR�����'�Q\D� 5HNDEHW� *�F�� 6ÕUDODPDVÕ� ������ 1�IXVX� ���� 0LO\RQGDQ� )D]OD� 2ODQ� hONHOHULQ� 6RQ� �� <ÕOGDNL� *HQHO�� 5HNDEHW�*�F��6ÕUDODPDVÕ�
hONHOHU ���� ���� ���� ���� ����$%' � � � � �$YXVWUDO\D � � � � �.DQDGD � � � � �0DOH]\D � � �� � �$OPDQ\D � � � � �7D\YDQ � � � � �øQJLOWHUH � � � � �)UDQVD � � � � �øVSDQ\D � � � � �7D\ODQG �� �� �� �� ��-DSRQ\D �� �� � �� ��dLQ �� �� �� �� ��6DR�3DXOR��%UH]LO\D� ��=KHMLDQJ��dLQ� ��.RUH �� �� �� �� ��.RORPEL\D �� �� �� �� ��øWDO\D �� �� �� �� ��*�QH\�$IULND �� �� �� �� ��0DKDUDVKWUD��+LQGLVWDQ� ��+LQGLVWDQ �� �� �� �� ��%UH]LO\D �� �� �� �� ��)LOLSLQOHU �� �� �� �� ��5RPDQ\D ��0HNVLND �� �� �� �� ��7�UNL\H �� �� �� �� ��5XV\D �� �� �� �� ��3RORQ\D �� �� �� �� ��(QGRQH]\D �� �� �� �� ��$UMDQWLQ �� �� �� �� ��9HQH]XHOD �� �� �� �� ��.D\QDN�� KWWS���ZZZ���LPG�FK�GRFXPHQWV�ZF\�FRQWHQW�SDVWUDQNLQJ�SGI��,0'�� '�Q\D� 5HNDEHW� *�F�� VÕUDODPDVÕ� ������ 0DUW� ����� ND\QD÷ÕQGDQ�GHUOHQPúWLU���

�
���'(1ø=/ø�(.2120ø6ø�
'HQL]OL�� FR÷UDIL� NRQXPX� EDNÕPÕQGDQ� (JH�� øo� $QDGROX�� *|OOHU�E|OJHVL\OH� $NGHQL]� %|OJHVLQL� ELUELULQH� ED÷OD\DQ� |QHPOL� \ROODUÕQ� JHoLú�QRNWDVÕQGD� EXOXQPDNWDGÕU�� %X� NRQXPX�� LNOLPL� YH� GR÷DVÕ� LOH� 'HQL]OL� DQWLN�oD÷ODUGDQ�J�Q�P�]H�NDGDU�KHU�G|QHPGH�|QHPOL�ELU� WDUÕP�� WLFDUHW��VDQD\L�YH�WXUL]P� PHUNH]L� ROPXúWXU�� øKUDFDWD� |QHP� YHUHQ�� GLQDPLN� ELU� VDQD\L� \DSÕVÕ�NXUPD\Õ� EDúDUDQ� YH� ����¶GHQ� VRQUD� oDOÕúNDQOÕ÷Õ�� FHVDUHW� YH� JLULúLPFLOL÷L� LOH�WDQÕQDQ� 'HQL]OL� VDQD\LFLOHUL�� JHOHQHNVHO� HO� WH]JDKODUÕQGDQ� HOGH� HWWLNOHUL�WHFU�EHOHULQL� YH� ELOJL� ELULNLPOHULQL� PRGHUQ� WHNQRORML� LOH� ELUOHúWLUHUHN� EDúWD�
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KDYOX� YH� ERUQR]� ROPDN� �]HUH� VRQ� GHUHFH� NDOLWHOL� WHNVWLO� �U�QOHUL\OH� XOXVODU�DUDVÕ� SL\DVDODUGD� UHNDEHW� J�oOHULQL� NDEXO� HWWLUPLúOHUGLU�� 'HYOHW� GHVWH÷L�EHNOHPHGHQ�NHQGL�oDEDVÕ� LOH�7�UNL\H¶QLQ�SDUOD\DQ�\ÕOGÕ]Õ�RODQ��NHQGL� LoLQGH�ELU� JHOLúPH� SRWDQVL\HOL� \DNDOD\DQ� YH� EXQX� HQ� J�]HO� úHNLOGH� GH÷HUOHQGLUHQ�'HQL]OL��EXJ�Q�WHNVWLO�EDúWD�ROPDN��]HUH�ELUoRN�VDQD\L�GDOÕQGD�GÕú�SD]DU�SD\Õ��PDUND�YH�NDOLWH�LPDMÕ�\|Q�\OH�JHOLúPLúOLN�VÕUDODPDVÕQGD��VW�VHYL\HOHUH�NDGDU�\�NVHOPLúWLU����
³&XPKXUL\HWLQ������\ÕOÕQGD�QDVÕO�ELU�'HQL]OL"´�VRUXVXQXQ�WDUWÕúÕOGÕ÷Õ�YH�'37¶QLQ�GHVWH÷L� LOH�'HQL]OL¶QLQ����\ÕOOÕN� VWUDWHMLN�SODQODUÕQÕ� WHVSLW�HWPHN�DPDFÕ\OD� \DSÕODQ� ELU� WRSODQWÕGD� 'HQL]OL¶QLQ� EXQGDQ� VRQUDNL� YL]\RQX� úX�úHNLOGH�EHOLUOHQPLúWLU��³.DWÕOÕPFÕ�YH�J�oO��\HUHO�\|QHWLPOHUL�RODQ��DOW\DSÕ�YH�oHYUH�VRUXQODUÕQÕ�o|]P�ú��ELOLP�YH� WHNQRORMLGH� LOHUL�JLGHQ�� N�OW�U� YH� VDQDWWD�HWNLQ��VDQD\L��WLFDUHW�YH�WDUÕPGD�LGGLDOÕ��JLULúLPFLOLN�UXKXQX�\DúDWDQ��WXUL]PGH�3DPXNNDOH¶VL�� WHNVWLOGH�|]J�Q�PDUNDODUÕ\OD��G�Q\D� LOH�HQWHJUH�ROPXú��\DúDP�NDOLWHVL� \�NVHN� ELU� 'HQL]OL«´��� � ���� \�]\ÕOD� EX� YL]\RQOD� JLUHQ� 'HQL]OL¶QLQ�VRV\R�HNRQRPLN� JHOLúPLúOL÷L�� LO� YH� LOoHOHULQ� ]DPDQ� LoLQGHNL� HNRQRPLN� YH�VRV\DO� JHOLúPHOHULQL� GH÷HUOHQGLUPHN� DPDFÕ\OD� '37� WDUDIÕQGDQ� SHUL\RGLN�RODUDN� \DSÕODQ� oDOÕúPD� EXOJXODUÕQD� J|UH� GH÷HUOHQGLULOHELOLU�� '37� WDUDIÕQGDQ�\DSÕODQ� EX� oDOÕúPDODUGD� VRV\R�HNRQRPLN� JHOLúPH� RODUDN� HOH� DOÕQDQ� NDYUDP��IHUW� EDúÕQD� PLOOL� JHOLULQ� DUWPDVÕQÕQ� \DQÕQGD�� \DSÕVDO� YH� LQVDQL� JHOLúPH\L� GH�LoLQH�DODQ�YH�|Oo�OHELOHQ�W�P�VRV\DO�GH÷LúNHQOHUL�NDSVDPDNWDGÕU���
(Q� VRQXQFXVX� ����� \ÕOÕQGD� JHUoHNOHúWLULOHQ�� WHPHO� ELOHúHQOHU�DQDOL]LQH� GD\DQDQ�� ��� LOL� NDSVD\DQ� YH� LO� YH� LOoHOHULQ� VRV\R�HNRQRPLN�JHOLúPLúOLN� VÕUDODPDVÕQÕ� GH÷HUOHQGLUHQ� '37� oDOÕúPDVÕQGD�� ��� VRV\DO� YH�HNRQRPLN� J|VWHUJH� NXOODQÕODUDN� LO� YH� LOoHOHULQ� VRV\R�HNRQRPLN� VÕUDODPDVÕ�HOGH� HGLOPLúWLU�� dDOÕúPDGD� NXOODQÕODQ� DQD� J|VWHUJHOHU� LWLEDUL\OH�� 'HQL]OL¶QLQ������ \ÕOÕ� LoLQ� 7�UNL\H� VÕUDODPDVÕ� úX� úHNLOGHGLU�� 'HPRJUDILN� J|VWHUJHOHU�LWLEDUL\OH�� WRSODP� Q�IXV� RODUDN� 'HQL]OL� ���� VÕUDGD�� LVWLKGDP� J|VWHUJHOHUL�LWLEDUL\OH�� �FUHWOH� oDOÕúDQODUÕQ� WRSODP� LVWLKGDPD� RUDQÕ� VÕUDODPDVÕQGD� ����VÕUDGD�� H÷LWLP� J|VWHUJHOHUL� LWLEDUL\OH�� RNXU�\D]DU� RUDQÕ� VÕUDODPDVÕQGD� ����VÕUDGD�� VD÷OÕN� J|VWHUJHOHUL� LWLEDUL\OH�� ������� NLúL\H� G�úHQ� GRNWRU�VÕUDODPDVÕQGD�����YH��������NLúL\H�G�úHQ�GLú�KHNLPL�VÕUDODPDVÕQGD����VÕUDGD��VDQD\L�J|VWHUJHOHUL�LWLEDUL\OH��NLúL�EDúÕQD��UHWLOHQ�LPDODW�VDQD\L�NDWPD�GH÷HUL�VÕUDODPDVÕQGD� ���� VÕUDGD�� PDOL� J|VWHUJHOHU� LWLEDUL\OH�� NLúL� EDúÕQD� *60+�VÕUDODPDVÕQGD����� VÕUDGD�� WDUÕP� LWLEDUL\OH�� WDUÕPVDO� �UHWLP�GH÷HULQLQ�7�UNL\H�LoLQGHNL� SD\Õ� VÕUDODPDVÕQGD� ���� VÕUDGD�� DOW\DSÕ� J|VWHUJHOHUL� LWLEDUL\OH�� DVIDOW�\RO� RUDQÕ� VÕUDODPDVÕQGD� ���� VÕUDGD� YH� ������� NLúL\H� G�úHQ� |]HO� RWRPRELO�VD\ÕVÕ�GH÷LúNHQL�LOH�HOH�DOGÕ÷ÕPÕ]�GL÷HU�UHIDK�J|VWHUJHOHUL�LWLEDUL\OH�����VÕUDGD�YH�JHQHO�RODUDN�GD�����VÕUDGDGÕU���

���� 'HQL]OL�7LFDUHW�2GDVÕ��(NRQRPLN�<|Q��øOH�'HQL]OL������� �'HQL]OL�7LFDUHW�2GDVÕ�<D\ÕQODUÕ�
1R������'HQL]OL��������V�����

���� (.2/�� ³&XPKXUL\HWLQ� ����� <ÕOÕQGD� 1DVÕO� %LU� 'HQL]OL"´�� 'HQL]OL� 6DQD\L� 2GDVÕ� 'HUJLVL��
ùXEDW�������V�����

���� KWWS���ZZZ�GSW�JRY�WU���'37��³7HPHO�*|VWHUJHOHU´�LoLQGH�³(NRQRPLN�YH�6RV\DO�*|VWHUJHOHU´��
1LVDQ�������
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���� '(1ø=/ø� ø0$/$7� 6$1$<ø1'(� 9(5ø0/ø/ø.�� *g67(5*(/(5ø�
&XPKXUL\HW� G|QHPLQH� NDGDU�'HQL]OL¶GH� J|U�OHQ� VDQD\L� IDDOL\HWOHUL��\|UHGH�GRNXPDFÕOÕ÷ÕQ�ELU�HO�VDQDWÕ�RODUDN�JHOLúWL÷L��EX�JHOLúLPLQ�DQWLN�oD÷ODUD�NDGDU� X]DQGÕ÷Õ�� |QFHOHUL� \�Q� GRNXPDFÕOÕ÷Õ� úHNOLQGH� \DSÕODQ� HO� VDQDWODUÕQÕQ�GDKD� VRQUDODUÕ� SDPXNOX� GRNXPD\D� G|Q�úW�÷�� úHNOLQGH� |]HWOHQHELOLU�� %X�G|QHPH�NDGDU� VDQD\L� IDDOL\HWOHULQLQ�D÷ÕUOÕNOÕ�RODUDN�GRNXPDFÕOÕ÷D�GD\DQÕ\RU�ROPDVÕ� YH� GL÷HU� VDQD\L� DODQODUÕQÕQ� JHOLúPHPHVL�� R� G|QHPGH� �ONHQLQ� LoLQGH�EXOXQGX÷X� VRV\R�HNRQRPLN� NRúXOODU� YH� 'HQL]OL¶QLQ� oHYUHVHO� IDNW|UOHULQGHQ�ND\QDNODQPDNWDGÕU�� <LQH� EX� G|QHPGH� 'HQL]OL¶GH� GRNXPDFÕOÕ÷ÕQ� \DQÕ� VÕUD�GHPLUFLOLN�� EDNÕUFÕOÕN�� úHNHUFLOLN�� XQFXOXN� YH� GH÷LUPHQFLOLN� LúNROODUÕ� |QHP�ND]DQPÕúWÕU����
'HQL]OL¶GH�VDQD\L�IDDOL\HWOHULQLQ�HVDV�RODUDN�JHOLúLPL�LVH�&XPKXUL\HW�G|QHPLQGH� ROPXúWXU�� 7HNVWLO� VHNW|U�QGHNL� SDWODPD� LVH� ����¶OHUGH� EDúOD\DQ�YH� |]HOOLNOH� GH� ����¶OHUGHQ� VRQUD� J|U�OHQ� HNRQRPLGHNL� GÕúD� DoÕOPD� LOH�JHUoHNOHúPLúWLU�� *�Q�P�]GH� 'HQL]OL� HNRQRPLVLQGHNL� VDQD\L� NXUXOXúODUÕ�VHNW|UHO� ELU� VÕQÕIODQGÕUPD\D� WDEL� WXWXOXUVD� EX� VDQD\L� NXUXOXúODUÕQÕQ� E�\�N�E|O�P�Q�Q� GRNXPD�� JL\LP� Hú\DVÕ� YH� GHUL� VDQD\L� VHNW|U�QGH� WRSODQGÕNODUÕ�J|U�O�U��øPDODW�VDQD\LQGH�IDDOL\HW�J|VWHUHQ�E�W�Q�LúOHWPHOHULQ����¶L�GRNXPD��JL\LP� Hú\DVÕ�� GHUL� VDQD\L� VHNW|U�QGH�� �����¶�� PHWDO� VDQD\L� VHNW|U�QGH�����¶L�PHWDO�Hú\D�VHNW|U�QGH�\HU�DOPDNWDGÕU�����
'HQL]OL¶GH� IDDOL\HW� J|VWHUHQ� LPDODW� VDQD\L� LúOHWPHOHULQLQ� WHPHO�YHULPOLOLN� J|VWHUJHOHUL�� 3DPXNNDOH� hQLYHUVLWHVL� øNWLVDGL� YH� øGDUL� %LOLPOHU�)DN�OWHVL� WDUDIÕQGDQ� JHUoHNOHúWLULOHQ� 'HQL]OL� øPDODW� 6DQD\L� (QYDQWHUL�EXOJXODUÕ� NXOODQÕODUDN� \DSÕODQ� DQDOL]OH� GH÷HUOHQGLULOPLúWLU�� %X� NDSVDPGD�LPDODW� VDQD\L� LúOHWPHOHULQLQ� YHULPOLOLN� G�]H\OHUL� JLUGL�� oÕNWÕ�� �UHWLP�� NDWPD�GH÷HU�� NDSDVLWH� NXOODQÕPÕ� |OoH÷LQGH� VHNW|UHO� ED]GD� LQFHOHQPLúWLU�� %X�LQFHOHPH�'HQL]OL�YH�LOoHOHULQGH�IDDOL\HW�J|VWHUHQ�����LúOHWPH�NDSVDPÕQGD�YH�VHNW|UHO� ED]GD� \DSÕOPÕúWÕU�� øPDODW� VDQD\L� VHNW|U�� NHQGL� LoLQGH� �� DOW� VHNW|UH�D\UÕOPÕú� ROXS��� WDEORODUGD� NROD\OÕN� ROPDVÕ� DoÕVÕQGDQ� VDGHFH� EX� VHNW|UOHULQ�VÕQÕIODQGÕUPD�NRGX�NXOODQÕOPÕúWÕU��øNLOL�NRGODPD�VLVWHPLQH�J|UH�VÕQÕIODQGÕUÕODQ�EX�DOW�VHNW|UOHULQ�VHNW|U�NRGODUÕ�YH�DoÕOÕPODUÕ�úX�úHNLOGHGLU��

��� *ÕGD��øoNL�YH�7�W�Q�6DQD\L�
��� 'RNXPD��*L\LP�(ú\DVÕ�YH�'HUL�6DQD\L�
��� 2UPDQ�hU�QOHUL�YH�0RELO\D�6DQD\L�
��� .D÷ÕW��.D÷ÕW�hU�QOHUL�YH�%DVÕP�6DQD\L�
��� .LP\D��3HWURO��.|P�U�YH�.DXoXN�YH�3ODVWLN�0DPXOOHUL��6DQD\L�
��� 7Dú�YH�7RSUD÷D�'D\DOÕ�6DQD\L�

���� øUIDQ�(578ö58/��'HQL]OL�øPDODW�6DQD\LQGH�9HULPOLOLN�YH�$5�*(�)DDOL\HWOHUL��'HQL]OL���
(NLQ�.LWDEHYL��������V������

���� (578ö58/��V����
���� øPDODW�VDQD\LQLQ�EX�úHNLOGH�VÕQÕIODQGÕUÕOPDVÕ��LNWLVDGL�IDDOL\HWOHULQ�XOXVODU�DUDVÕ�VWDQGDUW�VDQD\L�

VÕQÕIODPDVÕ� �,6,&�5HY���¶QD� J|UH� \DSÕOPDNWDGÕU��%X� VÕQÕIODQGÕUPD�'ø(� ND\QDNODUÕQGDQ� HOGH�
HGLOPLúWLU��%N]��'ø(�������<ÕOOÕN�øPDODW�6DQD\L�øVWDWLVWLNOHUL��$QNDUD��������V��;,�;,,���
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��� 0HWDO�$QD�6DQD\L�
��� 0HWDO�(ú\D��0DNLQH�YH�7HoKL]DW��8ODúÕP�$UDoODUÕ�� øOPL�YH�0HVOHNL�gOoPH�$OHWOHUL�6DQD\L�
��� 'L÷HU�øPDODW�6DQD\L�

%X�oDOÕúPDQÕQ�NDSVDPÕ�'ø(¶QLQ�\DSPÕú�ROGX÷X�SHUL\RGLN�oDOÕúPDGD�HOH� DOÕQDQ����� LúOHWPH\H� HN�RODUDN�3DPXNNDOH�hQLYHUVLWHVL� øNWLVDGL�YH� øGDUL�%LOLPOHU�)DN�OWHVL�WDUDIÕQGDQ�\DSÕODQ�oDOÕúPD�LOH�JHQLúOHWLOPLú�YH�'ø(¶QLQ�HOH�DOPÕú�ROGX÷X�LúOHWPHOHUH�HN�RODUDN����LúOHWPH�GDKD�oDOÕúPD�NDSVDPÕQD�GDKLO�HGLOHUHN� WRSODP� ���� LúOHWPH\H� XODúÕODUDN� EX� LúOHWPHOHUH� GDKD� oRN� QLWHO�WDQÕPODPD\D�\|QHOLN�Lú\HUL�YH�JLULúLPFLOLN�DQNHWL�X\JXODQPÕúWÕU��%X�QHGHQOH�øPDODW� 6DQD\L� (QYDQWHUL� EXOJXODUÕ� EX� ���� ILUPD� NDSVDPÕQGD�GH÷HUOHQGLULOPHNWHGLU���
$\UÕFD��VHNW|UHO�DQDOL]GH�ED]Õ�VHNW|UOHUH�DLW�YHUL�HOGH�HGLOHPHPHVL�YH�ED]Õ� VHNW|UOHUGH� HNVLN� YHULOHU� QHGHQL\OH� E�W�QO�N� VD÷ODQPDVÕ� DoÕVÕQGDQ�ED]Õ�WDEOR� YH� DQDOL]OHUGH� LOJLOL� VHNW|UOHUH� DLW� YHULOHU� oDOÕúPD� NDSVDPÕ� GÕúÕQGD�EÕUDNÕOPÕúWÕU��%X�QHGHQOH��ED]Õ�WDEOR�YH�DQDOL]OHUGH�ED]Õ�VHNW|UOHUH�DLW�YHUL�YH�GH÷HUOHQGLUPH�\HU�DOPDPDNWDGÕU���
'HQL]OL¶GH� IDDOL\HW� J|VWHUHQ� oDOÕúPD� NDSVDPÕQGDNL� LPDODW� VDQD\L�LúOHWPHOHULQLQ� VHNW|UOHUH� J|UH� GD÷ÕOÕPÕ� YH� 7�UNL\H� RUWDODPDVÕ� LOH�NDUúÕODúWÕUÕOPDVÕ�7DEOR��¶WH�J|U�OPHNWHGLU���
6HNW|UHO�\R÷XQOXNWD��'RNXPD��*L\LP�(ú\DVÕ�YH�'HUL�VDQD\L��������LOH� LON�VÕUDGD�\HU�DOÕUNHQ��0HWDO�(ú\D��0DNLQH�YH�7HoKL]DW��8ODúÕP�$UDoODUÕ��øOPL� YH�0HVOHNL� gOoPH� $OHWOHUL� 6DQD\L� ������ LOH� LNLQFL� YH� � *ÕGD�� øoNL� YH�7�W�Q� 6DQD\L������� LOH� �o�QF�� VÕUDGD� \HU� DOPDNWDGÕU��%X� WDEORGDQ�'HQL]OL�øPDODW� VDQD\LQGH� EX� �o� VHNW|U�Q� D÷ÕUOÕ÷ÕQÕQ� ROGX÷X� YH� WRSODP� LúOHWPHOHU�LoLQGH����¶LQLQ�EX��o�VHNW|U�LúOHWPHOHUGHQ�ROXúWX÷X�J|U�OPHNWHGLU���
7DEOR�����'HQL]OL�YH�7�UNL\H�*HQHOLQGH�øPDODW�6DQD\L�øúOHWPHOHULQLQ�� 7RSODP�øúOHWPHOHU�øoLQGHNL�2UDQÕ�.DUúÕODúWÕUPDVÕ�

øúOHWPH�VD\ÕVÕ� øúOHWPHOHULQ�WRSODP�LúOHWPHOHU�LoLQGHNL�RUDQÕ����6HNW|UOHU 'HQL]OL� 'HQL]OL� 7�UNL\H�
��� ��� ����� ������
��� ���� ������ ������
��� � ����� �����
��� � �����
��� ��� ����� �����
��� ��� ����� �����
��� ��� ����� �����
��� ��� ����� ������
��� � ����� �����
� ���� ������� �������

.D\QDN��(578ö58/��V�����



68/$.±�6$5,��

���

�����

7�UNL\H� LPDODW� VDQD\L� LúOHWPHOHULQLQ� VHNW|UHO� GD÷ÕOÕPÕQD�EDNWÕ÷ÕPÕ]GD�� \R÷XQODúPDQÕQ� 'HQL]OL¶GHNLQH� EHQ]HU� úHNLOGH� �o� VHNW|UGH�ROGX÷X� J|U�OPHNWHGLU�� $QFDN� 'HQL]OL¶GH� 'RNXPD�� *L\LP� (ú\DVÕ� YH� 'HUL�VHNW|U�QGHNL� DúÕUÕ� \Õ÷ÕOPDQÕQ� 7�UNL\H� JHQHOLQGH�� \R÷XQODúPDQÕQ� \DúDQGÕ÷Õ�GL÷HU� LNL� VHNW|UH� GR÷UX� ND\GÕ÷Õ� J|U�OPHNWHGLU�� %X� GXUXP� E|OJHVHO� JHOLúPH�LoLQGHNL�LOOHULQ�EHOOL�ELU�VDQD\L�NROXQGD�\R÷XQODúWÕNODUÕQÕ�IDNDW��ONH�JHQHOLQGH�HOH� DOÕQGÕ÷ÕQGD� EX� \R÷XQODúPDQÕQ� VHNW|UOHU� DUDVÕQGD� GDKD� ÕOÕPOÕ� úHNLOGH�GD÷ÕOGÕ÷ÕQÕ�J|VWHUPHNWHGLU��
<DSÕODQ� DQDOL]OHU� VRQXFX� 'HQL]OL� LPDODW� VDQD\L� LúOHWPHOHULQLQ�YHULPOLOLN� G�]H\L� YH� UHNDEHW� J�F�� LOH� LOJLOL� HOGH� HGLOHQ� VRQXoODU� DúD÷ÕGD�DoÕNODQPDNWD�YH�GH÷HUOHQGLULOPHNWHGLU��
(Q�EDVLW�LIDGHVL�LOH�dÕNWÕ�*LUGL�úHNOLQGH�KHVDSODQDQ�YHULPOLOLN��ILUPD�YH\D� VHNW|U� LoLQ� LON� HWDSWD� HOH� DOÕQDQ� YH� KHVDSODQDQ� ELU� GH÷HUGLU�� )LUPD� YH�VHNW|UHO� ED]GD� JHQHO� ELU� LIDGH� RODQ� EX� YHULPOLOLN� KHVDSODPDVÕ� HPHN� YH�VHUPD\H�úHNOLQGH�NÕVPL�RODUDN�GD�KHVDSODQDELOPHNWH�YH�HOGH�HGLOHQ�GH÷HUOHU�oHúLWOL� úHNLOOHUGH� \RUXPODQPDNWDGÕU�� 'HQL]OL� LPDODW� VDQD\LQGH� IDDOL\HW�J|VWHUHQ� LúOHWPHOHULQ� VHNW|UHO� YHULPOLOLN� RUDQODUÕ� IDUNOÕ� GH÷LúNHQOHU�NXOODQÕODUDN�D\UÕ�D\UÕ�KHVDSODQPÕúWÕU��%X�úHNLOGH�KHVDSODQDQ�RUDQODU�VHNW|UHO�ED]GD�7DEOR��¶WH�YHULOPLúWLU��
%LULP�JLUGL�EDúÕQD�oÕNWÕ�RUDQÕQÕ�YHUHQ�YHULPOLOLN�GH÷HUOL�DoÕVÕQGDQ�HQ�YHULPOL� VHNW|U�Q�7Dú�YH�7RSUD÷D�'D\DOÕ�6DQD\L�NROX�ROGX÷X�J|U�OPHNWHGLU��%X�VHNW|UGHQ�VRQUD�'RNXPD��*L\LP�(ú\DVÕ�YH�'HUL�VHNW|U��JHOPHNWHGLU��%X�LNL� VHNW|U� GÕúÕQGD� NDODQ� GL÷HU� E�W�Q� VHNW|UOHUGH� YHULPOLOLN� LPDODW� VDQD\L�RUWDODPDVÕQÕQ� DOWÕQGD� JHUoHNOHúPLúWLU�� *LUGL� GH÷HUOHUL� LoLQGH� oDOÕúDQODUD�|GHQHQ��FUHWOHU�GDKLO�HGLOPHPLúWLU���
*LUGL� GH÷LúNHQLQH� �FUHWOHULQ� GH� HNOHQPHVL\OH� \HQLGHQ� KHVDSODQDQ�YHULPOLOLN� GH÷HUOHUL� DoÕVÕQGDQ� 7Dú� YH� 7RSUD÷D� 'D\DOÕ� 6DQD\L� LOH� 'RNXPD��*L\LP� (ú\DVÕ� YH� 'HUL� 6DQD\L� VHNW|U�� ELULP� JLUGL��FUHW� EDúÕQD� HQ� ID]OD�oÕNWÕQÕQ��UHWLOGL÷L�LNL�VHNW|UG�U��'L÷HU�VHNW|UOHULQ�YHULPOLOL÷L�LVH�LPDODW�VDQD\L�RUWDODPDVÕQÕQ� DOWÕQGD� JHUoHNOHúPLúWLU��9HULPOLOL÷LQ� ELULP� JLUGL� EDúÕQD� NDWPD�GH÷HU�YH�ELULP�JLUGL��FUHW�EDúÕQD�NDWPD�GH÷HU�úHNOLQGH�KHVDSODQPDVÕ\OD�HOGH�HGLOHQ�GH÷HUOHU�7DEOR��¶�Q�VRQ�LNL�V�WXQXQGD�J|U�OPHNWHGLU��
7DEOR�����'HQL]OL� øPDODW� 6DQD\L� øúOHWPHOHULQLQ� 6HNW|UOHUH� *|UH�� 9HULPOLOLN�2UDQODUÕ��

6HNW|UOHU� dÕNWÕ��*LUGL� dÕNWÕ��JLUGL��FUHW� .DWPD�GH÷HU��*LUGL� .DWPD�GH÷HU��*LUGL��FUHW�
��� ����� ����� ����� �����
��� ����� ����� ����� �����
��� ����� ����� ����� �����
��� ����� ����� ����� �����
��� ����� ����� ����� �����
��� ����� ����� ����� �����
� ����� ����� ����� �����
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+HU�LNL�V�WXQ�EHUDEHU�LQFHOHQGL÷LQGH�ELULP�JLUGL�EDúÕQD�NDWPD�GH÷HU�YH\D� ELULP� JLUGL��FUHW� EDúÕQD� NDWPD� GH÷HU� úHNOLQGH� KHVDSODQDQ� YHULPOLOLN�GH÷HUOHUL�LWLEDUL\OH�7Dú�YH�7RSUD÷D�'D\DOÕ�6DQD\L�VHNW|U���\LQH�YHULPOLOL÷L�HQ�\�NVHN� VHNW|U� RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU�� øPDODW� VDQD\L� RUWDODPDVÕQÕQ�ELULP� JLUGL� EDúÕQD� NDWPD� GH÷HUGH� ����� ROGX÷X� YH� EX� GH÷HUOHU� LWLEDUL\OH�YHULPOLOL÷LQ�HQ�G�ú�N�ROGX÷X�VHNW|UOHULQ������ LOH�0HWDO�$QD�6DQD\L�YH������LOH�*ÕGD��øoNL�YH�7�W�Q�6DQD\L�ROGX÷X�J|U�OPHNWHGLU��7Dú�YH�7RSUD÷D�'D\DOÕ�6DQD\L� VHNW|U�� GÕúÕQGD� YHULPOLOL÷L� LPDODW� VDQD\L� RUWDODPDVÕQÕQ� �VW�QGH� RODQ�WHN� VHNW|U� 'RNXPD�� *L\LP� (ú\DVÕ� YH� 'HUL� 6DQD\L� VHNW|U�G�U�� *LUGL�GH÷LúNHQLQH� �FUHWOHULQ� HNOHQPHVL\OH� HOGH� HGLOHQ� YH� ELULP� JLUGL��FUHW� EDúÕQD�NDWPD� GH÷HU� RODUDN� KHVDSODQDQ� YHULPOLOLN� RUDQODUÕQGD� GD� D\QÕ� GXUXP�JHoHUOLGLU���
'HQL]OL� LPDODW� VDQD\LQGH� VHNW|UOHUH� J|UH� HPHN� YH\D� LúJ�F��YHULPOLOL÷L� GH÷HUOHUL� 7DEOR� �¶WH� J|U�OPHNWHGLU�� hONHOHU� DUDVÕQGD�NDUúÕODúWÕUPDODUGD� HQ� ID]OD� NXOODQÕODQ� YH� XOXVDO� YHULPOLOLN� J|VWHUJHVL� RODUDN�NDEXO� HGLOHQ� LúJ�F�� YHULPOLOL÷L�� LNL� IDUNOÕ� úHNLOGH� KHVDSODQDELOLU�� %XQODU��hUHWLP�GH÷HUL�RODUDN� oÕNWÕQÕQ� HOH� DOÕQPDVÕ\OD�� oDOÕúDQ�EDúÕQD� oÕNWÕ� RODUDN�YH�RUWD\D�oÕNDQ�NDWPD�GH÷HU�DoÕVÕQGDQ�HOH�DOÕQGÕ÷ÕQGD� LVH�oDOÕúDQ�EDúÕQD�NDWPD�GH÷HU� úHNOLQGH� KHVDSODQPDNWDGÕU�� %X� úHNLOGH� HOGH� HGLOHQ� YH� 7DEOR� �¶WH�J|U�OHQ�LúJ�F��YHULPOLOL÷L�GH÷HUOHUL�LQFHOHQGL÷LQGH�LPDODW�VDQD\LQGH�RUWDODPD�LúJ�F�� YHULPOLOL÷LQLQ� oÕNWÕ� DoÕVÕQGDQ� ������� �� YH� NDWPD� GH÷HU� DoÕVÕQGDQ����������ROGX÷X�J|U�OPHNWHGLU���
8\JXODPDGD� YH� DQDOL]OHUGH� GDKD� oRN� oDOÕúDQ� EDúÕQD� NDWPD� GH÷HU�NXOODQÕOPDNWDGÕU�� %X� DPDoOD� VHNW|UOHU� DUDVÕ� NDUúÕODúWÕUPDODUGD� GD� oDOÕúDQ�EDúÕQD� NDWPD� GH÷HU� RODUDN� KHVDSODQDQ� LúJ�F�� YHULPOLOL÷L� GH÷HUOHUL� HOH�DOÕQPDNWDGÕU��%XQD�J|UH�'HQL]OL� LPDODW�VDQD\L� LúOHWPHOHULQLQ�VHNW|UHO�LúJ�F��YHULPOLOL÷L� LQFHOHQGL÷LQGH� 'RNXPD�� *L\LP� (ú\DVÕ� YH� 'HUL� 6DQD\L� VHNW|U��GÕúÕQGDNL� GL÷HU� E�W�Q� VHNW|UOHUGH� LúJ�F�� YHULPOLOL÷L� LPDODW� VDQD\L�RUWDODPDVÕQÕQ��]HULQGH�JHUoHNOHúWL÷L�J|U�OPHNWHGLU���
7DEOR�����'HQL]OL� øPDODW� 6DQD\LQGH� 6HNW|UOHUH� *|UH� øúJ�F��� 9HULPOLOL÷L��

6HNW|UOHU� dDOÕúDQ�EDúÕQD�oÕNWÕ����� dDOÕúDQ�EDúÕQD�NDWPD�GH÷HU�����
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��� �������� �������
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'HQL]OL� LPDODW� VDQD\LQGHNL� LúJ�F��YHULPOLOL÷L�7�UNL\H�JHQHOL� LPDODW�VDQD\L�LúJ�F��YHULPOLOLN�GH÷HUOHUL�LOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�NHQGL�LoLQGH�\�NVHN�
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LúJ�F��YHULPOLOL÷LQH�VDKLS�VHNW|UOHULQ�oR÷XQXQ�7�UNL\H�RUWDODPDVÕQÕQ�DOWÕQGD�ROGX÷X� J|U�OPHNWHGLU�� 7DEOR� �¶GD� HOH� DOÕQDQ� EX� NDUúÕODúWÕUPD� VRQXoODUÕQD�J|UH�� 'HQL]OL� LPDODW� VDQD\LQGH� VHNW|UOHUH� J|UH� LúJ�F�� YHULPOLOL÷L� 7�UNL\H�LPDODW� VDQD\L� RUWDODPDVÕQGDQ� oDOÕúDQ� EDúÕQD� oÕNWÕ� RUDQÕQGD� ���� G�ú�N��oDOÕúDQ�EDúÕQD�NDWPD�GH÷HUGH�LVH�����GDKD�G�ú�NW�U��
7DEOR����øPDODW�6DQD\LQGH�6HNW|UOHUH�*|UH�dDOÕúDQ�%DúÕQD�dÕNWÕ�YH�.DWPD�'H÷HULQ�'HQL]OL�7�UNL\H�2UDQÕ�

6HNW|UOHU� dDOÕúDQ�EDúÕQD�oÕNWÕ��'HQL]OL�7�UNL\H�RUDQÕ�� dDOÕúDQ�EDúÕQD�NDWPD�GH÷HU��'HQL]OL�7�UNL\H�RUDQÕ��
��� ����� �����
��� ����� �����
��� ����� �����
��� ����� �����
��� ����� �����
��� ����� �����
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6HNW|UOHUH� J|UH� VDGHFH� 'HQL]OL� LPDODW� VDQD\LQGH� .D÷ÕW�� .D÷ÕW�hU�QOHUL� YH� %DVÕP� 6DQD\L� VHNW|U�� 7�UNL\H� LPDODW� VDQD\L� .D÷ÕW�� .D÷ÕW�hU�QOHUL� YH� %DVÕP� 6DQD\L� VHNW|U�QGHNL� LúJ�F�� YHULPOLOL÷LQGHQ� ���� GDKD�ID]ODGÕU�� 'L÷HU� E�W�Q� VHNW|UOHUGH�'HQL]OL� LPDODW� VDQD\L� VHNW|UOHULQLQ� LúJ�F��YHULPOLOL÷L�7�UNL\H�LPDODW�VDQD\L�VHNW|UOHULQGHNL�LúJ�F��YHULPOLOL÷LQLQ�DOWÕQGD�JHUoHNOHúPLúWLU��'HQL]OL� YH�7�UNL\H� NDUúÕODúWÕUPDVÕQGD� LúJ�F�� YHULPOLOL÷L� HQ�G�ú�N�VHNW|U�.LP\D��3HWURO��.|P�U�YH�.DXoXN�YH�3ODVWLN�0DPXOOHUL�6DQD\L�VHNW|U��ROXS�EX�VHNW|U�Q�LúJ�F��YHULPOLOL÷L�7�UNL\H�LPDODW�VDQD\L�LoLQGH�D\QÕ�VHNW|U�Q� LúJ�F�� YHULPOLOL÷LQGHQ� ���� GDKD� G�ú�NW�U�� *HQHO� RODUDN�GH÷HUOHQGLULOGL÷LQGH� 'HQL]OL� LPDODW� VDQD\LQGH� LúJ�F�� YHULPOLOL÷L� 7�UNL\H�RUWDODPDVÕQÕQ�oRN�DOWÕQGDGÕU���
'HQL]OL�LPDODW�VDQD\LQGH�VHNW|UOHUH�J|UH�ELU�ELULP�LúJ�F��EDúÕQD�HOGH�HGLOHQ�NDWPD�GH÷HU�LOH�ELU�ELULP�LúJ�F�Q�Q�PDOL\HWL�YH�oDOÕúDQ�EDúÕQD�\DSÕODQ�\ÕOOÕN� |GHPH� PLNWDUODUÕ� 7DEOR� �¶GH� VXQXOPXúWXU�� 7DEOR� �� LQFHOHQGL÷LQGH�LúJ�F��PDOL\HWLQLQ�HQ�\�NVHN�ROGX÷X�VHNW|U�Q�� LúJ�F��YHULPOLOL÷L�HQ�\�NVHN�RODQ�.LP\D��3HWURO��.|P�U�YH�.DXoXN�YH�3ODVWLN�0DPXOOHUL��6DQD\L�VHNW|U��ROGX÷X� J|U�OPHNWHGLU�� 'HQL]OL� LPDODW� VDQD\LQGH� oDOÕúDQ� EDúÕQD� RUWDODPD�LúJ�F��PDOL\HWL��������� LNHQ�EX�GH÷HU�.LP\D��3HWURO��.|P�U�YH�.DXoXN�YH�3ODVWLN�0DPXOOHUL�6DQD\L�VHNW|U�QGH��������¶GÕU��
øúJ�F�� PDOL\HWLQLQ� WRSODP� LPDODW� VDQD\L� RUWDODPDVÕQÕQ� DOWÕQGD�ROGX÷X� WHN� VHNW|U� ������ �� LOH� 'RNXPD�� *L\LP� (ú\DVÕ� YH� 'HUL� 6DQD\L�VHNW|U�G�U�� 'L÷HU� E�W�Q� VHNW|UOHUGH� LúJ�F�� PDOL\HWL� LPDODW� VDQD\L�RUWDODPDVÕQÕQ� �]HULQGHGLU�� øúJ�F�� YHULPOLOL÷L� HQ� \�NVHN� .LP\D�� 3HWURO��.|P�U� YH� .DXoXN� YH� 3ODVWLN� 0DPXOOHUL� 6DQD\L� VHNW|U�QGH� LúJ�F�Q�Q� HQ�
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PDOL\HWOL� ROGX÷X� EXQD� NDUúÕOÕN� LúJ�F�� YHULPOLOL÷LQLQ� HQ� G�ú�N� ROGX÷X�'RNXPD��*L\LP�(ú\DVÕ�YH�'HUL�6DQD\L�VHNW|U�QGH�ELULP�LúJ�F�Q�Q�HQ�XFX]�ROGX÷X� J|U�OPHNWHGLU�� øúJ�F�� YHULPOLOL÷L� LOH� LúJ�F�� PDOL\HWL� DUDVÕQGD�GR÷UXVDO�ELU� LOLúNLQLQ�RODELOHFH÷L� \|Q�QGH�ELU� ILNLU�YHUHQ�EX� WDEORGDQ�D\UÕFD�'HQL]OL� VDQD\LFLVLQLQ� NDWODQGÕ÷Õ� LúJ�F�� PDOL\HWLQLQ� \�NVHN� ROGX÷X�DQODúÕOPDNWDGÕU��
7DEOR����'HQL]OL� øPDODW� 6DQD\LQGH� 6HNW|UOHUH� *|UH� dDOÕúDQ� %DúÕQD�� øúJ�F��0DOL\HWL�� �.DWPD�'H÷HU�YH�dDOÕúDQ�%DúÕQD�<DSÕODQ�� <ÕOOÕN�gGHPH�������<ÕOÕ�&DUL�)L\DWODUÕ\OD����

6HNW|UOHU� dDOÕúDQ�EDúÕQD�LúJ�F��PDOL\HWL�����
dDOÕúDQ�EDúÕQD�NDWPD�GH÷HU�����

dDOÕúDQ�EDúÕQD�\DSÕODQ�\ÕOOÕN�|GHPH�����
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.D\QDN��68/$.��V�����������
6HNW|UOHUH� J|UH� oDOÕúDQ� EDúÕQD� LúJ�F�� PDOL\HWL� GH÷HUOHUL�LQFHOHQGL÷LQGH� LúJ�F�� PDOL\HWLQLQ� HQ� \�NVHN� ROGX÷X� VHNW|U�Q� LúJ�F��YHULPOLOL÷L� HQ� \�NVHN� RODQ� .LP\D�� 3HWURO�� .|P�U� YH� .DXoXN� YH� 3ODVWLN�0DPXOOHUL� 6DQD\L� VHNW|U�� ROGX÷X� J|U�OPHNWHGLU�� 'HQL]OL� LPDODW� VDQD\LQGH�oDOÕúDQ�EDúÕQD�RUWDODPD�LúJ�F��PDOL\HWL���������LNHQ�EX�GH÷HU�.LP\D��3HWURO��.|P�U�YH�.DXoXN�YH�3ODVWLN�0DPXOOHUL�6DQD\L�VHNW|U�QGH��������¶GÕU��
dDOÕúDQ� EDúÕQD� \DSÕODQ� WRSODP� \ÕOOÕN� |GHPH� PLNWDUÕQÕQ� VHNW|UOHUH�J|UH� GD÷ÕOÕPÕQD� EDNWÕ÷ÕPÕ]GD� LVH� HQ� ID]OD� \ÕOOÕN� |GHPH� ������ �� LOH�.LP\D��3HWURO��.|P�U�YH�.DXoXN�YH�3ODVWLN�0DPXOOHUL�6DQD\L�VHNW|U�QGHNL�oDOÕúDQD��HQ� D]� \ÕOOÕN� |GHPH� LVH� ������ �� LOH� 'RNXPD�� *L\LP� (ú\DVÕ� YH� 'HUL� 6DQD\L�VHNW|U�QGH�oDOÕúDQD�\DSÕOPDNWDGÕU���
9HULPOLOLN� KHVDSODPDODUÕQGD� HQ� oRN� NXOODQÕODQ� ELU� GL÷HU� NÕVPL�YHULPOLOLN� J|VWHUJHVL� LVH� VHUPD\H� YHULPOLOL÷LGLU�� 6HUPD\H� YHULPOLOL÷LQLQ�KHVDSODQPDVÕQGD�SHN�oRN� IDUNOÕ�GH÷LúNHQ�NXOODQÕOPDVÕQD� UD÷PHQ�oDOÕúPDQÕQ�NDSVDPÕ� YH� HOGH� HGLOHQ� YHULOHU� DOWÕQGD� WRSODP� VDELW� VHUPD\H� VWRNX� YHULOHUL�NXOODQÕODUDN� ELULP� VHUPD\H� EDúÕQD� HOGH� HGLOHQ� NDWPD� GH÷HU� YH\D� oÕNWÕ�PLNWDUODUÕ� GH÷HUOHQGLULOPLúWLU�� %X� úHNLOGH� KHVDSODQDQ� VHUPD\H� YHULPOLOL÷L�GH÷HUOHUL� LOH� ELU� ELULP� oÕNWÕ� YH\D� NDWPD� GH÷HU� LoLQ� NXOODQÕODQ� VHUPD\H�PLNWDUODUÕ�7DEOR��¶GH�J|U�OPHNWHGLU��
6DELW�VHUPD\H�VWRNX�EDúÕQD�HOGH�HGLOHQ�NDWPD�GH÷HULQ�VHNW|UOHUH�J|UH�GD÷ÕOÕPÕQD� EDNWÕ÷ÕPÕ]GD� ������ GH÷HUL� LOH� 0HWDO� $QD� 6DQD\L� VHUPD\H�YHULPOLOL÷L� HQ� \�NVHN� VHNW|UG�U�� %X� VHNW|U�� ����� GH÷HUL� LOH� *ÕGD�� øoNL� YH�7�W�Q� 6DQD\L� YH� ����� GH÷HUL� LOH� 'RNXPD�� *L\LP� (ú\DVÕ� YH� 'HUL� 6DQD\L�
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L]OHPHNWHGLU�� 7RSODP� LPDODW� VDQD\LQGH� RUWDODPD� VHUPD\H� YHULPOLOL÷L� �����LNHQ� VHUPD\H� YHULPOLOL÷LQLQ� HQ�G�ú�N�ROGX÷X� VHNW|U������ LOH�.LP\D��3HWURO��.|P�U� YH� .DXoXN� YH� 3ODVWLN� 0DPXOOHUL� 6DQD\L� VHNW|U�G�U�� øúJ�F��YHULPOLOL÷LQGH�HQ�\�NVHN�GH÷HUH�VDKLS�VHNW|U�RODQ�.LP\D��3HWURO��.|P�U�YH�.DXoXN� YH� 3ODVWLN� 0DPXOOHUL� 6DQD\LQLQ� VHUPD\H� YHULPOLOL÷LQLQ� oRN� G�ú�N�ROPDVÕ� EX� VHNW|UGH� LVWLKGDP� HGLOHQ� DúÕUÕ� VHUPD\H� YH� G�ú�N� LúJ�F�Q�Q� ELU�VRQXFXGXU��
7DEOR����'HQL]OL� øPDODW� 6DQD\LQGH� 6HNW|UOHUH� *|UH� 6HUPD\HQLQ�� 9HULPOLOL÷L�YH�6HUPD\H�*HUHNVLQLPL�

6HNW|UOHU
.DWPD�'H÷HU��6DELW�VHUPD\H�VWRNX�

6DELW�VHUPD\H�VWRNX��NDWPD�GH÷HU�
dÕNWÕ��VDELW�VHUPD\H�VWRNX�

6DELW�VHUPD\H�VWRNX��oÕNWÕ�
��� ����� ����� ������ �����
��� ����� ����� ������ �����
��� ����� ����� ������ �����
��� ����� ����� ������ �����
��� ������ ����� ������ �����
��� ���� ����� ������ �����
� ����� ����� ������ �����

.D\QDN��68/$.��V������
� 7DEOR� �¶GD� 'HQL]OL� LPDODW� VDQD\LQGHNL� VHUPD\H� YHULPOLOL÷L� YH�VHUPD\H�JHUHNVLQLPL�7�UNL\H�LPDODW�VDQD\L�YHULOHUL�LOH�NDUúÕODúWÕUÕOPDNWDGÕU���

7DEOR����6HNW|UOHUH� *|UH� 6HUPD\H� 9HULPOLOL÷L� YH� 6HUPD\H�� *HUHNVLQLPL�'HQL]OL�7�UNL\H�.DUúÕODúWÕUPDVÕ�
.DWPD�GH÷HU��6DELW�VHUPD\H�VWRNX� dÕNWÕ���VDELW�VHUPD\H�VWRNX�
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6HNW|UOHUH� J|UH� EDNWÕ÷ÕPÕ]GD� 7�UNL\H� LPDODW� VDQD\LQGH� VHUPD\H�YHULPOLOL÷L� HQ� \�NVHN� RODQ� .LP\D�� 3HWURO�� .|P�U� YH� .DXoXN� YH� 3ODVWLN�0DPXOOHUL�6DQD\L�VHNW|U�Q�Q�'HQL]OL� LPDODW�VDQD\LQGH�HQ�G�ú�N�YHULPOLOL÷L�RODQ�VHNW|U�ROGX÷X�GLNNDW�oHNPHNWHGLU��%X�GXUXP�'HQL]OL�LPDODW�VDQD\LQGHNL�.LP\D��3HWURO��.|P�U�YH�.DXoXN�YH�3ODVWLN�0DPXOOHUL�6DQD\L�LúOHWPHOHULQLQ�GDKD� \DNÕQGDQ� HOH� DOÕQPDVÕ� YH� G�ú�N� VHUPD\H� YHULPOLOL÷LQLQ� DUDúWÕUÕOPDVÕ�JHUHNOLOL÷LQL�RUWD\D�NR\PDNWDGÕU���
'L÷HU� WDUDIWDQ� 'HQL]OL� LPDODW� VDQD\LQGH� HQ� \�NVHN� VHUPD\H�YHULPOLOL÷LQH� VDKLS� 0HWDO� $QD� 6DQD\L� VHNW|U�Q�Q� 7�UNL\H� LPDODW� VDQD\L�LoLQGH� G�ú�N� YHULPOLOL÷H� VDKLS� ROGX÷X� J|U�OPHNWHGLU�� 'L÷HU� VHNW|UOHU�LWLEDUL\OH� 'HQL]OL� LPDODW� VDQD\LQGHNL� VHUPD\H� YHULPOLOL÷L� 7�UNL\H� LPDODW�VDQD\LQGHNL�VHUPD\H�YHULPOLOL÷LQH�\DNÕQ�GH÷HUOHU�J|VWHUPHNWHGLU���

� g]HWOH�� EXUD\D�NDGDU� \DSÕODQ� DQDOL]OHUGHQ�'HQL]OL� LPDODW� VDQD\LQGH�YHULPOLOL÷LQ� JHQHO� RODUDN� G�ú�N� ROGX÷X� YH� VHNW|UHO� GD÷ÕOÕPGD� LVWLKGDP� YH�Lú\HUL�VD\ÕVÕ�DoÕVÕQGDQ�HQ�\�NVHN�SD\D���VDKLS�'RNXPD��*L\LP�(ú\DVÕ�YH�'HUL�6DQD\L�VHNW|U�QGH�KHP�oDOÕúDQODUD�|GHQHQ��FUHWLQ�KHP�GH�LúJ�F��YH�VHUPD\H�YHULPOLOL÷LQLQ� 7�UNL\H� RUWDODPDVÕQÕQ� DOWÕQGD� ROGX÷X� YH� ED]Õ� VHNW|UOHUGHNL�L\LPVHU�WDEORQXQ�JHQHO�LPDODW�VDQD\L�LoLQ�JHoHUOL�ROPDGÕ÷Õ�DQODúÕOPDNWDGÕU���
�

���'(1ø=/ø�ø0$/$7�6$1$<ø1'(�5(.$%(7�*h&h�
'HQL]OL� LPDODW� VDQD\L� LúOHWPHOHULQLQ� UHNDEHW� J�F��� \XUW� LoL� YH� \XUW�GÕúÕ� UHNDEHW� HGHELOLUOLNOHUL�� $%� �ONHOHUL� NDUúÕVÕQGDNL� UHNDEHW� GXUXPODUÕ� YH�HNRQRPLN� IDDOL\HWOHUL� �]HULQGH� *�PU�N� %LUOL÷L¶QLQ� HWNLOHUL� NDSVDPÕQGD�GH÷HUOHQGLULOPLúWLU�� 'H÷HUOHQGLUPHGH� 'HQL]OL� LPDODW� VDQD\L� LúOHWPHOHULQLQ��UHWLP�\DSÕVÕ��IDVRQ��UHWLP�WHPHOLQGH���LKUDFDW�\DSÕVÕ�YH�UHNDEHW�GXUXPX�D\UÕ�D\UÕ�HOH�DOÕQPÕúWÕU��'HQL]OL�JHQHOL�HOH�DOÕQGÕ÷ÕQGD�'HQL]OL¶GH�IDDOL\HW�J|VWHUHQ�YH�DUDúWÕUPD�NDSVDPÕQD�JLUHQ� LúOHWPHOHULQ�\DUÕGDQ�ID]ODVÕQÕQ��UHWLPOHULQL�ELU�EDúND� ILUPD� LoLQ� �IDVRQ� RODUDN�� JHUoHNOHúWLUGLNOHUL� J|U�OP�úW�U�� dDOÕúPD�NDSVDPÕQGDNL� ���� LúOHWPHGHQ� ���¶L� ����� LúOHWPH�� �UHWLPOHULQLQ� WDPDPÕQÕ�YH\D� ELU� NÕVPÕQÕ� IDVRQ� RODUDN� EDúND� LúOHWPHOHU� DGÕQD� \DSPDNWDGÕU�� 'HQL]OL�LPDODW� VDQD\LQGH� IDVRQ� �UHWLP� \DSDQ� LúOHWPHOHULQ� VHNW|UHO� GD÷ÕOÕPÕQD�EDNÕOGÕ÷ÕQGD�HQ�ID]OD�IDVRQ��UHWLP�\DSDQ�LúOHWPH�VD\ÕVÕQÕQ�����LOH�'RNXPD��*L\LP�(ú\DVÕ� YH�'HUL� 6DQD\L� VHNW|U�QGH� ROGX÷X� EXOXQPXúWXU��.D÷ÕW��.D÷ÕW�hU�QOHUL� YH� %DVÕP� 6DQD\LQGH� LVH� IDVRQ� �UHWLP� \DSÕOPDPDNWDGÕU�� )DVRQ��UHWLPLQ�HQ�D]�\DSÕOGÕ÷Õ�VHNW|U�LVH�*ÕGD��øoNL�YH�7�W�Q�6DQD\L�VHNW|U�G�U����
'HQL]OL� LPDODW� VDQD\LQGH� IDVRQ� �UHWLP� \DSDQ� LúOHWPHOHULQ� ED]ÕVÕ�ELOLQHQ�YH\D�WDQÕQPÕú�G�Q\D�PDUNDODUÕ�DGÕQD�YH\D�R�PDUND�DGÕ�DOWÕQGD��UHWLP�\DSPDNWDGÕU�� 'HQL]OL� LPDODW� VDQD\LQGH� IDDOL\HW� J|VWHUHQ� YH� IDVRQ� �UHWLP�\DSDQ����� LúOHWPHQLQ����¶�Q��ROXúWXUDQ���� LúOHWPH�\XUW� GÕúÕQGD�ELOLQHQ�YH�WDQÕQPÕú� G�Q\D� PDUNDODUÕ� DGÕQD� YH\D� DGODUÕ� DOWÕQGD� �UHWLP� \DSPDNWDGÕU��dR÷XQOX÷X� 'RNXPD�*L\LP� (ú\DVÕ� YH� 'HUL� 6DQD\LQGH� ROPDN� �]HUH� ���¶\H�

���� 'HQL]OL� LPDODW� VDQD\LQGH� IDDOL\HW� J|VWHUHQ� LúOHWPHOHULQ����¶L� YH� �FUHWOL� oDOÕúDQODUÕQ����¶L�
'RNXPD��*L\LP�(ú\DVÕ�YH�'HUL�6DQD\L�VHNW|U�QGHGLU��%N]��68/$.��V������
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\DNÕQ�PDUND�DGÕQD��UHWLPLQ�\DSÕOGÕ÷Õ�'HQL]OL¶GH��UHWLPL�\DSÕODQ�PDUNDODUGDQ�ED]ÕODUÕ�úXQODUGÕU����
$GHVH�� $GLGDV�� $NVX�� $OGL�� $OOGHUV�� $OUHJUR�� $QJXHO�� $U\ÕOGÕ]��$VWHULNV�� $YRQ�� %DUEL�� %HODLU�� %HQHWWRQ�� %H\PHQ�� %LDQFR� 5RVVD�� &DOYLQ�&OHLQ�� &KDPEHUV�� &KULVWLDQ� 'LRU�� &RFD�&ROD�� &RWWRQ�� &UHP� %HM�� 'LVQH\��(YLWD�� )HGHUHWHG�� )RVWHU�� +XJR� %RVV�� ,VÕ� &DP�� -RRS�� .DUVWDW�� .OLQJHO�� /F�:DLNLNL�� /HH�� /RUHDO�� 0DQFKHVWHU� 8QLWHG�� 0DUFR� 3ROR�� 0DULQHU��0DUNV	6SHQFHU��0DYL�-HDQV��1HVWOH��1H[W��1LNH��1LYHD��3DULV�6DLQW�*HUPHQ��6ROH\�� 7KH�:KLWK� &RPSDQ\�� 7R\RWR�� 7RURV� %HM�� 9HUVDFH�� 9LFWRULD� 6WUHHW��:DOPDUW��:DOW�'LVQH\��:HOOD��
'HQL]OL� øPDODW� 6DQD\LQGH� IDDOL\HW� J|VWHUHQ� LúOHWPHOHULQ� LKUDFDW�\DSPD� NRQXPX� LQFHOHQGL÷LQGH� DUDúWÕUPD� NDSVDPÕQGDNL� ���� LúOHWPHGHQ� ����WDQHVLQLQ� �������� LKUDFDW� \DSWÕ÷Õ� J|U�OP�úW�U�� øKUDFDW� \DSDQ� LúOHWPHOHULQ�VHNW|UHO�GD÷ÕOÕPÕQD�EDNÕOGÕ÷ÕQGD�HQ� ID]OD� LKUDFDW� \DSDQ� LúOHWPHQLQ�'RNXPD��*L\LP�(ú\DVÕ� YH�'HUL� 6DQD\L� VHNW|U�QGH� ROGX÷X� EXOXQPXúWXU��.D÷ÕW��.D÷ÕW�hU�QOHUL� YH� %DVÕP� 6DQD\L� VHNW|U�QGH� IDDOL\HW� J|VWHUHQ� YH� DUDúWÕUPD�NDSVDPÕQD�JLUHQ�LúOHWPHOHUGHQ�KLoELULVL�LKUDFDW�\DSPDPDNWDGÕU���
'HQL]OL� LPDODW� VDQD\LQGH� IDDOL\HW� J|VWHUHQ� LúOHWPHOHULQ� \XUW� LoL� YH�\XUW� GÕúÕ� UHNDEHW� HGHELOLUOLNOHUL� YH� $%� �ONHOHUL� NDUúÕVÕQGDNL� UHNDEHWoL�SR]LV\RQODUÕ� UHNDEHW� J�F�Q�� HWNLOH\HQ� IDNW|UOHU� DoÕVÕQGDQ� DQDOL]� HGLOPLúWLU��<XUW�LoL�YH�\XUW�GÕúÕ�UHNDEHW�HGHELOLUOLN��SD]DUODPD�VWUDWHMLVL���U�Q�oHúLGL���U�Q�IL\DWÕ�� �U�Q� NDOLWHVL�� VDWÕú� VRQUDVÕ� VXQXODQ� KL]PHW�� RUJDQL]DV\RQ� \DSÕVÕ� YH�QLWHOLNOL� LúJ�F�� DoÕVÕQGDQ� HOH� DOÕQÕUNHQ� $%� �ONHOHUL� NDUúÕVÕQGDNL� UHNDEHWoL�SR]LV\RQODUÕ��KDPPDGGH�IL\DWODUÕ��LúJ�F��PDOL\HWL��NDOLIL\H�LúJ�F���ILQDQVPDQ�RODQDNODUÕ�� G|YL]� NXUX� SROLWLNDODUÕ�� GÕú� SD]DUODU� NRQXVXQGDNL� ELOJL� G�]H\L��WHNQRORMLN� G�]H\�� LúOHWPH� NDSDVLWHVL�� �U�Q� NDOLWHVL�� HQHUML� IL\DWODUÕ� YH�\�U�UO�NWHNL� PHY]XDW� JLEL� UHNDEHWL� HWNLOH\HQ� IDNW|UOHU� DoÕVÕQGDQ�GH÷HUOHQGLULOPLúWLU���
(OGH�HGLOHQ�VRQXoODUD�J|UH�'HQL]OL� LPDODW� VDQD\L� JHQHOLQGH� IDDOL\HW�J|VWHUHQ� LúOHWPHOHULQ� E�\�N� oR÷XQOX÷X� �\DUÕGDQ� ID]ODVÕ�� �U�Q�Q� NDOLWHVL���U�Q�Q�IL\DWÕ���U�Q�oHúLGL�YH�QLWHOLNOL�LúJ�F��DoÕVÕQGDQ�NHQGLOHULQL�\XUW�LoL�YH�\XUW�GÕúÕ�SL\DVDODUGD�UHNDEHW�HGHELOLU�EXOXUNHQ��RUJDQL]DV\RQ�\DSÕVÕ�DoÕVÕQGDQ�KHP� \XUW� LoLQGH� KHP� \XUW� GÕúÕQGD� NHQGLOHULQL� UHNDEHW� HGHPH]� J|UPHNWHGLU��$\UÕFD� EX� LúOHWPHOHUGHQ� \DUÕGDQ� ID]ODVÕ� SD]DUODPD� VWUDWHMLVL� YH� VDWÕú� VRQUDVÕ�VXQXODQ� KL]PHW� DoÕVÕQGDQ� NHQGLOHULQL� \XUW� LoLQGH� UHNDEHWoL� J|U�UNHQ� \XUW�GÕúÕQGD� UHNDEHWoL� J|UPHPHNWHGLU�� 'HQL]OL� LPDODW� VDQD\L� LúOHWPHOHULQLQ�UHNDEHWWH� HQ� L\L� ROGXNODUÕ� IDNW|U� LVH� �U�Q� NDOLWHVLGLU�� 'HQL]OL� LPDODW� VDQD\L�LúOHWPHOHULQLQ� \XUW� LoL� YH� \XUW� GÕúÕ� UHNDEHW� HGHELOLUOLNOHUL� GH� VHNW|UHO� RODUDN�D\UÕ�D\UÕ�LQFHOHQPLúWLU��'HQL]OL�LPDODW�VDQD\L�'RNXPD��*L\LP�(ú\DVÕ�YH�'HUL�6DQD\L� VHNW|U�QGHNL� LúOHWPHOHULQ� \DUÕGDQ� ID]ODVÕ�� �U�Q� oHúLGL�� �U�Q� IL\DWÕ���U�Q� NDOLWHVL� YH� QLWHOLNOL� LúJ�F�� DoÕVÕQGDQ� \XUW� LoL� YH� \XUW� GÕúÕQGD� UHNDEHW�

���� $KPHW� %$5'$.d,�� 'HQL]OL� øPDODW� 6DQD\LQLQ� 3D]DUODPD� YH� 5HNDEHW� *�F��� 'HQL]OL� ��
'HQL]OL�6DQD\L�2GDVÕ�<D\ÕQODUÕ��������V������
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HGHELOPHNWH� IDNDW� RUJDQL]DV\RQ� \DSÕVÕ� DoÕVÕQGDQ� QH� \XUW� LoLQGH� QH� GH� \XUW�GÕúÕQGD�UHNDEHW�HGHPHPHNWHGLU���
'HQL]OL� LPDODW� VDQD\L� LúOHWPHOHULQLQ� $%� �ONHOHULQGHNL� LúOHWPHOHU�NDUúÕVÕQGDNL� UHNDEHW� GXUXPXQXQ� DQDOL]L� VRQXFX�� LPDODW� VDQD\L� JHQHOLQGH�IDDOL\HW� J|VWHUHQ� YH� oDOÕúPD� NDSVDPÕQD� JLUHQ� LúOHWPHOHUGHQ� \DUÕGDQ� ID]ODVÕ���U�Q� NDOLWHVL�� LúJ�F�� PDOL\HWL�� NDOLIL\H� LúJ�F�� YH� LúOHWPH� NDSDVLWHVL� YH�KDPPDGGH� IL\DWODUÕ� DoÕVÕQGDQ�� NHQGLOHULQL� $%� �ONHOHUL\OH� UHNDEHW� HGHFHN�J�oWH� J|UPHNWHGLU�� 'L÷HU� WDUDIWDQ� EX� LúOHWPHOHULQ� E�\�N� oR÷XQOX÷X�� G|YL]�NXUX�SROLWLNDODUÕ��\�U�UO�NWHNL�PHY]XDW��HQHUML�IL\DWODUÕ��ILQDQVPDQ�RODQDNODUÕ��GÕú�SD]DUODU�NRQXVXQGDNL�ELOJL�G�]H\L��WDúÕPD��QDYOXQ��JLGHUOHUL�YH�WHNQRORMLN�G�]H\� DoÕVÕQGDQ� NHQGLOHULQL� $%� �ONHOHULQGH� LúOHWPHOHU� LOH� UHNDEHW� HGHPH]�J|UPHNWHGLU��$%��ONHOHULQGHNL� LúOHWPHOHU�NDUúÕVÕQGD� LPDODW� VDQD\L�JHQHOLQGH�UHNDEHWWH� HQ� L\L� ROXQDQ� IDNW|U� �U�Q� NDOLWHVL� LNHQ� UHNDEHWWH� HQ� ]D\ÕI� ROXQDQ�IDNW|U�LVH�G|YL]�NXUX�SROLWLNDODUÕGÕU��
'HQL]OL� LPDODW� VDQD\L� LúOHWPHOHULQLQ� $%� �ONHOHULQGHNL� UDNLSOHUL�NDUúÕVÕQGDNL�UHNDEHW�GXUXPXQXQ�VHNW|UOHUH�J|UH�D\UÕ�D\UÕ�HOH�DOÕQPDVÕ�LOH�KHU�ELU� VHNW|U�Q� UHNDEHWWH� �VW�Q� YH� ]D\ÕI� ROGX÷X� IDNW|UOHU� GH� LQFHOHQPLúWLU���'HQL]OL� LPDODW� VDQD\LQGHNL� LúOHWPHOHULQ� VHNW|UHO� RODUDN� $%� �ONHOHULQGHNL�LúOHWPHOHUOH� UHNDEHW� GXUXPODUÕ� NDUúÕODúWÕUÕOGÕ÷ÕQGD�� *ÕGD�� øoNL� YH� 7�W�Q�6DQD\L�� 'RNXPD�� *L\LP� (ú\DVÕ� YH� 'HUL� 6DQD\L�� .LP\D�� 3HWURO�� .|P�U��.DXoXN� YH� 3ODVWLN� 0DPXOOHUL� 6DQD\L� YH� 7Dú� YH� 7RSUD÷D� 'D\DOÕ� 6DQD\L�VHNW|U�QGHNL� LúOHWPHOHULQ� oR÷X� �U�Q� NDOLWHVL� DoÕVÕQGDQ� NHQGLOHULQL� $%��ONHOHULQGHNL� LúOHWPHOHU� NDUúÕVÕQGD� UHNDEHWoL� EXOXUNHQ�� 2UPDQ� hU�QOHUL� YH�0RELO\D�6DQD\L� VHNW|U�QGHNL� LúOHWPHOHULQ�oR÷X�NDOLIL\H� LúJ�F��DoÕVÕQGDQ�YH�0HWDO�$QD�6DQD\L�LOH�0HWDO�(ú\D��0DNLQH�YH�7HoKL]DW��8ODúÕP�$UDoODUÕ��øOPL�YH�0HVOHNL�gOoPH�$OHWOHUL�6DQD\L�VHNW|U�QGHNL�LúOHWPHOHULQ�oR÷X�LVH�LúJ�F��PDOL\HWL� DoÕVÕQGDQ� NHQGLOHULQL� $%� �ONHOHULQGHNL� LúOHWPHOHU� NDUúÕVÕQGD� GDKD�UHNDEHWoL� EXOPDNWDGÕU�� 'L÷HU� WDUDIWDQ�� 'HQL]OL� LPDODW� VDQD\LQGH� E�W�Q�VHNW|UOHUGH� LúOHWPHOHULQ� QHUHGH\VH� WDPDPÕ� G|YL]� NXUX� YH� SROLWLNDODUÕ�DoÕVÕQGDQ�NHQGLOHULQL�$%��ONHOHULQGHNL�LúOHWPHOHUOH�UHNDEHW�HGHPH]�J|U�UNHQ��0HWDO�$QD�6DQD\L�VHNW|U�QGHNL�LúOHWPHOHULQ�WDPDPÕ�HQHUML�IL\DWODUÕ�DoÕVÕQGDQ�NHQGLOHULQL�$%��ONHOHULQGHNL�LúOHWPHOHU�NDUúÕVÕQGD�UHNDEHWoL�J|UPHPHNWHGLU���
7�UNL\H¶QLQ������\ÕOÕ�EDúÕQGD�*�PU�N�%LUOL÷L¶QH�JLUPHVLQLQ� LPDODW�VDQD\L� �]HULQGH� ROXPOX� YH� ROXPVX]� HWNLOHUL� ROPXúWXU�� *�PU�N� %LUOL÷L¶QH�JHoLúLQ�'HQL]OL�LPDODW�VDQD\L�LúOHWPHOHULQLQ�LWKDODW�YH�LKUDFDW�G�]H\L��LVWLKGDP�G�]H\L�� �UHWLP� PLNWDUÕ�� �U�Q� NDOLWHVL� YH� oHúLGL� LOH� NDUOÕOÕN� JLEL� HNRQRPLN�IDDOL\HWOHUL� �]HULQGHNL� HWNLVL� oDOÕúPD� NDSVDPÕQGD� HOH� DOÕQPÕúWÕU�� %XQD� J|UH��'HQL]OL� LPDODW� VDQD\L� LúOHWPHOHUL� HNRQRPLN� IDDOL\HWOHUL� �]HULQGH� *�PU�N�%LUOL÷L¶QLQ� oRN� ID]OD� HWNLVL� ROPDGÕ÷ÕQÕ� LIDGH� HWPLúOHUGLU��*�PU�N�%LUOL÷L¶QLQ�ROXPVX]�HWNLVL�HQ�oRN�NDUOÕOÕN��]HULQGH�ROXUNHQ��HQ�oRN��U�Q�NDOLWHVL�ROXPOX�HWNLOHQPLúWLU��'HQL]OL� LPDODW� VDQD\L� LúOHWPHOHULQLQ����¶WHQ� ID]ODVÕ� LVH� LWKDODW�YH� LVWLKGDP� G�]H\OHULQLQ� *�PU�N� %LUOL÷L� V�UHFLQGHQ� HWNLOHQPHGL÷LQL�EHOLUWPLúOHUGLU���
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*�PU�N�%LUOL÷L¶QLQ�'HQL]OL�LPDODW�VDQD\L�'RNXPD��*L\LP�(ú\DVÕ�YH�'HUL�6DQD\L�VHNW|U�QGH�IDDOL\HW�J|VWHUHQ�LúOHWPHOHULQLQ�HNRQRPLN�IDDOL\HWOHUL�LoLQGH�HQ�oRN�NDUOÕOÕNODUÕQÕQ�ROXPVX]�HWNLOHQGL÷L�YH�HQ�oRN��UHWLP�PLNWDUÕQÕQ�HWNLOHQGL÷L� LIDGH� HGLOPLúWLU�� $\UÕFD� *�PU�N� %LUOL÷L¶QLQ� EX� VHNW|UGHNL�LúOHWPHOHULQ� E�\�N� oR÷XQOX÷XQXQ� LWKDODW� G�]H\L� �]HULQGH� ELU� HWNLVLQLQ�ROPDGÕ÷Õ�DQODúÕOPÕúWÕU���
*�PU�N� %LUOL÷L¶QLQ� 'HQL]OL� LPDODW� VDQD\L� LúOHWPHOHULQLQ� \DWÕUÕP�NDUDUODUÕ� �]HULQGHNL� HWNLVL� GH� LQFHOHQPLúWLU�� *�PU�N� %LUOL÷L� VRQUDVÕ� \HQL�\DWÕUÕP� \DSDQ� LúOHWPHOHULQ� KDQJL� DODQGD� \DWÕUÕPD� \|QHOGLNOHUL� LPDODW� VDQD\L�JHQHOL� YH� DOW� VHNW|UOHU� LWLEDUL\OH� GH÷HUOHQGLULOPLúWLU�� (OGH� HGLOHQ� VRQXoODUD�J|UH��'HQL]OL�LPDODW�VDQD\L�LúOHWPHOHULQLQ����¶L������LúOHWPH��*�PU�N�ELUOL÷L�VRQUDVÕ� WRSODP� ���� \HQL� \DWÕUÕP� \DSPÕúODUGÕU�� <HQL� \DWÕUÕP� \DSDQ�LúOHWPHOHULQ� HQ� ID]OD� \DWÕUÕP� \DSWÕ÷Õ� DODQ� NDOLWH\L� L\LOHúWLUPH� YH� NDSDVLWH�DUWÕUÕOPDVÕ� DPDFÕQD� \|QHOLNWLU�� %X� DODQODUÕ� PDOL\HW� G�ú�UPH� YH� \HQL� �U�Q��UHWLOPHVL� DPDFÕ\OD� \DSÕODQ� \DWÕUÕPODU� L]OHPHNWHGLU�� øPDODW� VDQD\L� DOW�VHNW|UOHULQH� J|UH� *�PU�N� %LUOL÷L� VRQUDVÕ� \DSÕODQ� \HQL� \DWÕUÕP� \DSDQ�LúOHWPHOHU�YH�\DWÕUÕP�DODQODUÕ�LQFHOHQGL÷LQGH��*�PU�N�%LUOL÷L�VRQUDVÕ�HQ�ID]OD�\DWÕUÕPÕQ� 'RNXPD�� *L\LP� (ú\DVÕ� YH� 'HUL� 6DQD\L� VHNW|U�QGH� YH� NDOLWH\L�L\LOHúWLUPH�DPDFÕ\OD�\DSÕOGÕ÷Õ�WHVSLW�HGLOPLúWLU���

���6218d�
7�UNL\H� HNRQRPLVL�� G�Q\D� HNRQRPLVLQGHNL� JHOLúPHOHUH� SDUDOHO�RODUDN� ����� VRQUDVÕ� DúDPDOÕ� RODUDN� X\JXODPD\D� NRQXODQ� PDO� WLFDUHWLQL�OLEHUDOOHúWLULFL�� |]HOOLNOH� $÷XVWRV� ����¶GDNL� VHUPD\H� KDUHNHWOHULQL�OLEHUDOOHúWLULFL� SROLWLNDODUÕQ� HWNLVL\OH� \HQL� ILUPD� YH� VHNW|UOHU� LoLQ� GDKD�UHNDEHWoL�ELU�RUWDP�KDOLQH�JHOPLúWLU��6RQ�\ÕOODUGD�$%¶\H�WDP��\HOLN�LoLQ�DWÕODQ�DGÕPODU�GD�G�Q\DGD�\DúDQDQ�EX�GH÷LúLP�YH�G|Q�ú�P�V�UHFLQLQ�ELU�HWNLVLGLU��%X�JHOLúPHOHU� LoHULVLQGH�ELU��ONHQLQ�VDKLS�ROGX÷X�NDUúÕODúWÕUPDOÕ��VW�QO�NOHU�KÕ]OD�GH÷LúPHNWH���VW�QO�NOHU�NDOÕFÕ�GH÷LO�HVQHN�ELU�QLWHOLN�ND]DQPDNWDGÕU��%X�HVQHNOL÷LQ� VRQXFX� RODUDN� IL\DW� UHNDEHWLQGHQ� oRN� NDOLWH� UHNDEHWL�� �U�Q�oHúLWOHQGLUPHVL�YH�GL÷HU�IL\DW�GÕúÕ�IDNW|UOHU�DUWDQ�|Oo�GH�|QHP�ND]DQPDNWDGÕU��$UWÕN� XOXVODU� DUDVÕ� UHNDEHWWH� W�NHWLFLOHULQ� WDWPLQLQL� VD÷OD\DFDN� PDO� YH�KL]PHWOHULQ� X\JXQ� NRúXOODU� LOH� V�UHNOLOLN� LoHULVLQGH� �UHWLOLS� W�NHWLFL\H�VXQXOPDVÕ� |Q� SODQD� oÕNPDNWDGÕU�� %X� QRNWDGD� HVNL� UHNDEHW� VWUDWHMLOHULQ�EÕUDNÕOÕS� \HQL� G�Q\D� G�]HQLQGH� GDKD� HWNLQ� YH� HVQHN� \HQL� VWUDWHML� YH�\DNODúÕPODUD� JHUHNVLQLP� YDUGÕU�� %X� GXUXP� XOXVDO� HNRQRPLOHU� LoLQ� LPDODW�VDQD\L�YH�.2%ø¶OHULQ�GH�|QHPLQL�DUWÕUPÕúWÕU���
5HNDEHWLQ� N�UHVHOOHúWL÷L� E|\OH� ELU� RUWDPGD� �UHWLPLQ� DQD� PRWRUX�RODUDN� ELOLQHQ� VDQD\LQLQ� YH� VDQD\LQLQ� GH� ORNRPRWLIL� NRQXPXQGDNL� LPDODW�VDQD\LQLQ� |QHPL� ELU� NDW� GDKD� DUWPÕúWÕU�� hONHOHULQ� YHULPOLOLN� YH� UHNDEHW�J�F�Q�Q� EHOLUOHQPHVLQGH� |QHPOL� ELU� \HUH� VDKLS� RODQ� LPDODW� VDQD\LQLQ� VDKLS�ROGX÷X�SRWDQVL\HO�YHULPOLOLN�YH�UHNDEHW�J�F�Q�Q�DQDOL]L��LOHUL\H�G|Q�N�VWUDWHML�YH�SODQODPDODUÕQ�GD�WHPHOLQL�WHúNLO�HWPHNWHGLU��
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%X� QRNWDGDQ� KDUHNHWOH� 'HQL]OL� LPDODW� VDQD\L� LúOHWPHOHULQLQ�YHULPOLOLN� G�]H\L� YH� UHNDEHW� J�F�Q�Q� DQDOL]LQH� \|QHOLN� RODUDN� \DSÕODQ�oDOÕúPDGDQ�HOGH�HGLOHQ�EXOJXODU��'HQL]OL�LPDODW�VDQD\LQGH��7�UNL\H�JHQHOLQGH�ROGX÷X�JLEL�YHULPOLOL÷LQ�YH�UHNDEHW�J�F�Q�Q�G�ú�N�ROGX÷XQX�J|VWHUPHNWHGLU��g]HOOLNOH� $%� �ONHOHUL� LOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD� YHULPOLOLN� G�]H\L� YH� UHNDEHW�J�F��DoÕVÕQGDQ�VRQ�VÕUDODUGD�\HU�DODQ�7�UNL\H¶QLQ�|QFHOLNOH�o|]PHVL�JHUHNHQ�SUREOHPL� LPDODW� VDQD\L� LúOHWPHOHULQLQ� G�ú�N� YHULPOLOLN� G�]H\L� YH� UHNDEHW�J�F�G�U��'�ú�N� YHULPOLOLN�G�]H\L� YH� UHNDEHW� J�F�Q�Q�HQ� |QHPOL�QHGHQOHUL��VDQD\LOHúPHQLQ�WDPDPODQDPDPÕú�ROPDVÕ��\HWHUVL]�WHNQRORMLN�G�]H\��H÷LWLPVL]�LúJ�F��YH�LVWLNUDUVÕ]�PDNUR�HNRQRPLN�RUWDPGÕU��
6RQXo� RODUDN�� $%¶QH� DGD\OÕN� \ROXQGD� KÕ]OD� LOHUOH\HQ� 7�UNL\H¶QLQ��ONH� YDWDQGDúODUÕQÕQ� \DúDP� VWDQGDUGÕQÕ� DUWÕUPDN� YH� N�UHVHOOHúHQ� SD]DUGD�D\DNWD� NDODELOPHN� LoLQ� |]HOOLNOH� LPDODW� VDQD\LQLQ� YHULPOLOLN� G�]H\LQL� YH�UHNDEHW�J�F�Q��DUWÕUPDVÕ� JHUHNPHNWHGLU��$%��\HOL÷L� EX� DPDo� YH� KHGHI� LoLQ�ELU�DUDo�RODUDN�J|U�OPHOLGLU��9HULPOLOLN�YH� UHNDEHW� J�F��NRQXVXQXQ�JLWWLNoH�|QHP� ND]DQPDVÕ� VRQXFX� |Q�P�]GHNL� \ÕOODUGD� EX� NRQXODUÕQ� GDKD� |]HO� YH�GHWD\OÕ�RODUDN�LQFHOHQHFH÷L�EHNOHQPHNWHGLU��%X�oDOÕúPDGD�HOH�DOÕQDQ�DQDOL]LQ�GDKD� GHULQOHPHVLQH� YH� D\UÕQWÕOÕ� RODUDN� X\JXODQPDVÕ\OD� YHULPOLOLN� G�]H\L� YH�UHNDEHW�J�F�Q�Q�|]HOOLNOH�E|OJHVHO�HNRQRPLOHU�HNVHQLQGH�LQFHOHQPHVL�VRQXFX�GDKD�ID\GDOÕ�YH�HWNLQ�oDOÕúPDODU�RUWD\D�oÕNDUÕODFDNWÕU��
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��� %$5'$.d,�$KPHW��'HQL]OL�øPDODW�6DQD\LQLQ�3D]DUODPD�YH�5HNDEHW�*�F�� 'HQL]OL���'HQL]OL�6DQD\L�2GDVÕ�<D\ÕQODUÕ�������
��� 'HQL]OL�6DQD\L�2GDVÕ��'HQL]OL�øPDODW�6DQD\L�(QYDQWHUL� 'HQL]OL��������'ø(�������<ÕOOÕN�øPDODW�6DQD\L�øVWDWLVWLNOHUL� $QNDUD��������
��� 'HQL]OL� 7LFDUHW� 2GDVÕ�� (NRQRPLN� <|Q�� øOH� 'HQL]OL� ������ � 'HQL]OL�7LFDUHW�2GDVÕ�<D\ÕQODUÕ�1R������'HQL]OL�������
��� (.2/��³&XPKXUL\HWLQ������<ÕOÕQGD�1DVÕO�%LU�'HQL]OL"´��'HQL]OL�6DQD\L�2GDVÕ�'HUJLVL��ùXEDW������
��� (578ö58/� øUIDQ��'HQL]OL� øPDODW� 6DQD\LQGH� 9HULPOLOLN� YH� $5�*(�)DDOL\HWOHUL� 'HQL]OL���(NLQ�.LWDEHYL�������
��� KWWS���ZZZ���LPG�FK�GRFXPHQWV�ZF\�FRQWHQW�SDVWUDQNLQJ�SGI� �� 0DUW�������
��� KWWS���ZZZ�GSW�JRY�WU���'37��³7HPHO�*|VWHUJHOHU´�LoLQGH�³(NRQRPLN�YH�6RV\DO�*|VWHUJHOHU´��1LVDQ�������
��� øVWDQEXO�6DQD\L�2GDVÕ��øPDODW�6DQD\LQLQ�5HNDEHW�*�F���$%�YH�'L÷HU�5DNLS�hONHOHUOH�.DUúÕODúWÕUPD� øVWDQEXO��������
��� .$2�&KLDQJ�� ³3URGXFWLYLW\� ,PSURYHPHQW�� (IILFLHQF\�$SSURDFK� YHUVXV�(IIHFWLYHQHVV� $SSURDFK´��1LQWK�:RUOG� 3URGXFWLYLW\� &RQJUHVV� �1HZ�
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9LVLRQV�DQG�VWUDWHJLHV�IRU�WKH�1H[W�&HQWXU\��3HRSOH��7HFKQRORJ\�DQG�3URGXFWLYLW\�� &�����øVWDQEXO�������
���� .(//(&ø�0HKPHW� $OL�� �%LOJL� (NRQRPLVL�� øúJ�F�� 3L\DVDVÕQÕQ� 7HPHO�$NW|UOHUL�YH�(úLWVL]OLN��(÷LOLPOHU��5ROOHU��)ÕUVDWODU�YH�5LVNOHU��LoLQGH�7DEOR����'�Q\D�5HNDEHW�*�F��5DSRUX���'37�<D\ÕQ�1R��������$QNDUD�������
���� 68/$.� +DUXQ�� ³$YUXSD� %LUOL÷L� 6�UHFLQGH� 7�UNL\H� øPDODW� 6DQD\L�øúOHWPHOHULQLQ� 9HULPOLOLN� '�]H\L� YH� 5HNDEHW� *�F�� LOH� 'HQL]OL� $OW�%|OJHVL� dDOÕúPDVÕ´�� %DVÕOPDPÕú� <�NVHN� /LVDQV� 7H]L�� 3DPXNNDOH�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���'HQL]OL�������
���� 7ø6.�� 7�UNL\H¶QLQ� 5HNDEHW� *�F�� �$%� hONHOHUL�� -DSRQ\D� YH� $%'�.DUúÕODúWÕUPDOÕ�� $QNDUD���7ø6.�øQFHOHPH�<D\ÕQODUÕ�1R�����������
���� <$98=� øONQXU��9HULPOLOLN�YH�(WNLQOLN�gOo�P�QH�<HQL�<DNODúÕPODU�YH� øOOHUH� *|UH� øPDODW� 6DQD\LQGH� (WNLQOLN� .DUúÕODúWÕUPDODUÕ� 030�<D\ÕQODUÕ�1R�������$QNDUD�������


