
PAPER DETAILS

TITLE: KOBI`LERIN TESVIK TEDBIRLERINDEN YARARLANMA EGILIMI: ISPARTA ÖRNEGI

AUTHORS:   levent AYTEMIZ,Uzman Yesim HELHEL

PAGES: 163-179

ORIGINAL PDF URL: https://dergipark.org.tr/tr/download/article-file/194843



6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL��<�������&�����6���V���������� �
.2%ø¶/(5ø1�7(ù9ø.�7('%ø5/(5ø1'(1�<$5$5/$10$�(öø/ø0ø��,63$57$�g51(öø��60(6�38%/,&�,1&(17,9(�87,/,=$7,21�7(1'(1&<��7+(�&$6(�2)�,63$57$�

�
<UG�'Ro�'U�/HYHQW�$<7(0ø=

8]PDQ�<HúLP�+(/+(/�
g=(7���%X�PDNDOHQLQ�DPDFÕ��,VSDUWD¶GD�LPDODW�VHNW|U�QGH�IDDOL\HW�J|VWHUHQ�

.2%ø¶OHULQ� GHYOHW� WHúYLNOHUL� NRQXVXQGD� ELOJL� G�]H\LQLQ� |Oo�OPHVL�� ELOJL�HNVLNOL÷LQLQ�YH�ND\QD÷ÕQÕQ� WHVSLW�HGLOPHVL��\ÕOODU� LWLEDUL\OH�YH�VHNW|UHO�ED]GD�\DUDUODQÕODQ� WHúYLNOHULQ� EHOLUOHQPHVLGLU�� $QNHW� IRUPX\OD� WRSODQDQ� YHULOHU��
6366�SURJUDPÕ�\DUGÕPÕ\OD� WDVQLI� YH�DQDOL]� HGLOPLúWLU��$UDúWÕUPD� VRQXFXQGD�J|U�OP�úW�U� NL�� ,VSDUWD¶GD� LPDODW� VHNW|U�QGH� IDDOL\HW� J|VWHUHQ� .2%ø¶OHULQ�GHYOHW� WHúYLNOHULQGHQ� \DUDUODQPD� H÷LOLPOHUL� YDUGÕU�� 6|]� NRQXVX� LúOHWPHOHU�DUDVÕQGD�� GHYOHW� GHVWHNOHULQGHQ� $5*(� \DUGÕPÕ� DODQ� LúOHWPH� \RNWXU�� .2%ø�
WHúYLNOHULQGHQ�\DUDUODQDQ�ILUPD�VD\ÕVÕ��RUDQVDO�RODUDN�oRN�G�ú�NW�U��$\UÕFD��\DWÕUÕP�WHúYLNOHUL�NXOODQDQ�ILUPDODUÕQ�VD\ÕVÕ��LúOHPHOHULQ�E�\�NO�÷��LOH�GR÷UX�RUDQWÕOÕGÕU�������

�$%675$&7�� 7KH�DLP�RI�WKLV�SDSHU�LV�WR�PHDVXUH�WKH�OHYHO�RI��NQRZOHGJH�RI�6PDOO�DQG�0HGLXP�(QWHUSULVHV�ORFDWHG�LQ�,VSDUWD�DERXW�SXEOLF� LQFHQWLYHV�� �2QH�RI�
RXU� JRDO� LV� WR� GHWHUPLQH� WKH� VRXUFH� RI� LJQRUDQFH� �LI� DQ\�� SXEOLF� LQFHQWLYHV�XWLOL]DWLRQ��LWV�VHFWRUDO�GLVWULEXWLRQ�XS�WR�QRZ��([SRUW�SRWHQWLDO�DQG�ILQDQFLDO�SUREOHPV�DUH�VHDUFKHG�LQ�WKLV�UHVSHFW��,Q�WKLV�SDSHU��D�VXUYH\�PHWKRG�LV�XVHG��GDWD�KDV�EHHQ�DQDO\]HG�E\�6366��:H�KDYH�VHHQ�WKDW��WKH�6PDOO�DQG�0HGLXP�
(QWHUSULVHV�ORFDWHG�LQ�,VSDUWD�KDYH�LQWHQGHG�WR�EHQHILW�IURP�SXEOLF�LQFHQWLYHV�XWLOL]DWLRQ�� WKHUH� LV� QRW� DQ\� 5	'� UHODWHG� SXEOLF� LQFHQWLYHV� XWLOL]DWLRQ�� DQG�60(� LQFHQWLYHV� KDYH� EHHQ� WDNHQ� E\� D� IHZ� FRPSDQLHV�� 0RUHRYHU�� � WKH�
SURSRUWLRQ�RI�WKH�LQYHVWPHQW�LQFHQWLYHV�XWLOL]DWLRQ�KDV�EHHQ�UHODWHG�SRVLWLYHO\�WR�WKH��VL]H�RI��WKH�FRPSDQLHV���.2%ø��'HYOHW�7HúYLNOHUL��øPDODW�6HNW|U�QGH�)DDOL\HW�*|VWHUHQ�øúOHWPHOHU�6PDOO�	�0HGLXP�(QWHUSULVHV��3XEOLF�,QFHQWLYHV��0DQXIDFWXULQJ�&RPSDQLHV�����
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*HOLúPLú� �ONHOHU�� VDQD\LOHúPH� VWUDWHMLOHULQL�� \�NVHN� WHNQRORML\H��DUDúWÕUPD� YH� JHOLúWLUPH\H�� YH� HQ� |QHPOLVL� oHYUH\H� GX\DUOÕ� VDQD\LOHUH� GR÷UX�ND\GÕUPDNWDGÕUODU��6HUEHVW�SL\DVD�DQOD\ÕúÕ� EX�KHGHIOHULQ� DUWÕN�N�o�N�YH�RUWD�|OoHNOL�ILUPD�ED]Õ\OD�ROXúDFD÷Õ�SUHQVLELQL�VDQD\LOHúPH�VWUDWHMLOHULQLQ�WHPHOLQH�\HUOHúWLUPLúWLU���%X�\DNODúÕP�VDGHFH�JHOLúPLú��ONHOHULQ�GH÷LO��JHOLúPHNWH�RODQ��ONHOHULQGH�NDONÕQPD�SROLWLNDODUÕQD�JLUPHNWHGLU��7�UNL\H¶QLQ�GH�GDKLO�ROGX÷X�JHOLúPHNWH� RODQ� �ONHOHULQ� LVH�� NDONÕQPD� SROLWLNDODUÕ� DoÕVÕQGDQ� oRN� ID]OD�KDUHNHW�VHUEHVWOL÷LQH�VDKLS�ROPDGÕNODUÕ�J|U�OPHNWHGLU��%X��ONHOHU�ELU�\DQGDQ��Lo� YH� GÕú� ERUo� \�N�Q�Q� \�NVHNOL÷L�� HQIODV\RQ�� LúVL]OLN� SUREOHPOHUL� LOH�X÷UDúÕUNHQ�� GL÷HU� WDUDIWDQ� \DEDQFÕ� VHUPD\H� YH� \DWÕUÕPÕ� NHQGL� �ONHOHULQH�oHNPH�� GÕú� SD]DUODUGDQ� SD\� NDSPD� VDYDúÕQÕ� YHUPHNWHGLUOHU�� 'R÷DOGÕU� NL��SUREOHPOHULQ� WHPHOLQGH�� �UHWLPL� \HWHUOL� PLNWDUGD� DUWWÕUDFDN� VLVWHPOHULQ� YH�NXUXPODUÕQ� NXUXODPDPDVÕ�� NXUXOVD� ELOH� HWNLQOL÷LQLQ� \HWHUOL� RODPDPDVÕ� JLEL�QHGHQOHU� EXOXQPDNWDGÕU�� %LUoRN� �ONH� XOXVODUDUDVÕ� WLFDUHWWH� UHNDEHW� J�F�Q��DUWÕUPD\D� YH� HNRQRPLOHULQL� NDONÕQGÕUPD\D� \|QHOLN� SROLWLNDODU� ROXúWXUPD\D�EDúODPÕúWÕU�� <DSÕODQ� HNRQRPLN� SODQODU� oHUoHYHVLQGH� KHGHIOHQHQ� QRNWD\D�XODúPDN�YH�G�Q\D�WLFDUHWLQGH�V|]�VDKLEL�ROPDN�LoLQ�\R÷XQ�RODUDN�EDúYXUXODQ�EX�SROLWLND�DUDoODUÕQGDQ�ELUL�GH�WHúYLN�SROLWLNDVÕGÕU�����
7HúYLNOHULQ�HNRQRPLN�NDONÕQPD�DUDFÕ�RODUDN�NXOODQÕOPDVÕ�KHP�VL\DVL�KHP�GH�DNDGHPLN�DODQGD�WDUWÕúPD�NRQXVX�\DSÕOPDNWDGÕU��7HúYLN�|QOHPOHULQLQ�KDNVÕ]� UHNDEHWH� QHGHQ� RODFD÷Õ�� HNRQRPL\L� GR÷DO� DNÕúÕQGDQ� VDSWÕUDFD÷Õ���\DWÕUÕPFÕODUÕ�\�NVHN�NDU�JHWLUHQ�DODQODUD�\|QHOWHFH÷L��GHYOHW�E�WoHVL��]HULQGH�HN� KDUFDPD� \DUDWPDN� \ROX\OD� PDOL� GHQJHOHUL� ER]DFD÷Õ� \|Q�QGHNL� J|U�úOHU��WHúYLN�X\JXODPDODUÕ�NRQXVXQGD�|QHPOL�ELU�GLUHQo�ROXúWXUPDVÕQD� UD÷PHQ��ELU�oRN� �ONH� WDUDIÕQGDQ� HWNLQ� ELU� úHNLOGH� X\JXODQPDVÕ� YH� ED]Õ� �ONHOHULQ� EX�SROLWLNDODUGDQ�VRQ�GHUHFH�EDúDUÕOÕ�VRQXoODU�HOGH�HWPHVL��GL÷HU��ONHOHULQ�GH�EX�W�U�SROLWLNDODUD�|QHP�YHUPHVLQH�QHGHQ�ROPDNWDGÕU��

� 7�UNL\H¶GH� GH� EX� DPDoOD� oHúLWOL� WHúYLN� WHGELUOHUL� X\JXODQPDNWD� YH�*|OOHU� %|OJHVL¶QLQ� VDQD\LOHúPH� oDEDVÕ� LoLQGH� RODQ� ,VSDUWD� øOL� GH� .�o�N� YH�2UWD�gOoHNOL� LúOHWPHOHU�ED]ÕQGD�EX� WHúYLNOHUGHQ�\DUDUODQPDNWDGÕU�� -HRSROLWLN�NRQXPX� YH� \HUOHúLN� LPDODW� VDQD\LVL� LOH� E|OJHVLQLQ� |QHPOL� HNRQRPLN�PHUNH]OHULQGHQ�ELUL�RODUDN�� WHúYLNOHU�NRQXVXQGD� ,VSDUWD�.2%ø¶OHUL�KDNNÕQGD�VSHVLILN� ELU� oDOÕúPDQÕQ� ROPDPDVÕ�� hQLYHUVLWH� VDQD\L� LúELUOL÷L� oHUoHYHVLQGH�WHúYLN�WHGELUOHUL�NRQXVXQGD�\HUHO�VDQD\LQLQ�ELOJL\H�XODúPD�YH�GH÷HUOHQGLUPH�VRUXQODUÕQÕQ�KLVVHGLOPHVL�YH�HQ�|QHPOLVL�RODUDN�GD�\HUHO�HWNLOHULQLQ�GDKD�QHW�J|]OHPOHQHUHN� |QFH� SUREOHPOHULQ� EHOLUOHQPHVL� YH� EXQD� ED÷OÕ� o|]�P��UHWLPLQH�\DUGÕPFÕ�ROXQDUDN��EHQ]Hú�VDQD\L�PHUNH]OHULQH�GH�ND\QDNoD�WHúNLO�HWPHVL�DPDFÕ�LOH��E|\OH�ELU�DUDúWÕUPDQÕQ�JHUHNOLOL÷L�RUWD\D�oÕNPÕúWÕU��
� %X� oDOÕúPDGD�� 7HúYLNOHULQ� �ONH� HNRQRPLOHUL� LoLQ� WDúÕGÕ÷Õ� |QHPGHQ�KDUHNHW�HGHUHN��,VSDUWD�LOLQGH�LPDODW�VHNW|U�QGH�IDDOL\HW�J|VWHUHQ�.2%ø¶OHULQ�|QFHOLNOH�WHúYLNOHU�NRQXVXQGD�ELOJL�G�]H\LQLQ�|Oo�OPHVL��ELOJL�HNVLNOL÷LQLQ�YH�ND\QD÷ÕQÕQ� WHVSLW� HGLOPHVL�� \ÕOODU� LWLEDUL\OH� YH� VHNW|UHO� ED]GD� \DUDUODQÕODQ�WHúYLNOHULQ� EHOLUOHQPHVL� oDOÕúPDVÕ� KHGHIOHQPLúWLU�� %X� VRQXoODUD� ED÷OÕ� RODUDN�GD�.2%ø¶OHULQ�UHNDEHW�J�oOHULQL�JHOLúWLUPH\H�\|QHOLN�SROLWLND�YH�VWUDWHMLOHULQ�
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EHOLUOHQHUHN�� EX� oHUoHYHGH� LKUDFDW� SRWDQVL\HOOHUL� YH� ILQDQVVDO� VRUXQODUÕ�LQFHOHQPLúWLU���
0DNDOHGH�� |QFHOLNOH� OLWHUDW�UGH� \DSÕOPÕú� RODQ� oDOÕúPDODU� YH�\DNODúÕPODU� LUGHOHQHUHN�� ELU� VRQUDNL� E|O�PGH� WHúYLN� NDYUDPÕ� YH� 7�UNL\H¶GH�X\JXODQDQ� WHúYLN� VLVWHPL� DoÕNODQPDNWDGÕU�� $UDúWÕUPD� YH� PHWRGRORML� EDúOÕ÷Õ�DOWÕQGD� LVH�� ,VSDUWD� LOL� LPDODW� VHNW|U�QGH� IDDOL\HW� J|VWHUHQ� .2%ø¶OHULQ� EX�WHúYLN� WHGELUOHULQGHQ� \DUDUODQDELOPH� GXUXPODUÕ� YH� VRUXQODUÕ�� \DSÕODQ� DQNHW�VRQXoODUÕ� LOH� RUWD\D� NR\XODUDN�� oÕNDQ� VRQXoODU� YH� o|]�P� |QHULOHUL�VXQXOPDNWDGÕU��

�
���/ø7(5$7h5�$5$ù7,50$6,�
7HúYLN�NDYUDPÕQD� LOLúNLQ�\DSÕODQ�DUDúWÕUPDODU�GDKD�oRN�.2%ø¶OHULQ�ILQDQVPDQ� YH� SD]DUODPD� VRUXQODUÕQÕQ� o|]�P��� UHNDEHW� YH� NDONÕQPD� �]HULQH�RGDNODQPÕúWÕU��6RQ� ]DPDQODUGD�\DSÕODQ� oDOÕúPDODU� LVH�� oR÷XQOXNOD�� �ONHOHULQ�GR÷UXGDQ� \DEDQFÕ� VHUPD\H� oHNPHN� LoLQ� VD÷ODGÕNODUÕ� WHúYLNOHU� �]HULQGH�\R÷XQODúPÕúWÕU����
$ONLED\�� 6RQJ�U� YH� (UW�UN� ������� $QNDUD� �� 267ø0�� %D\UDNOÕ��g]NDUD� YH� (OHUHQ� ������� $I\RQ�� dDNÕFÕ� �������0HUVLQ� øOLQH� LOLúNLQ� RODUDN��.2%ø� VRUXQODUÕQÕ� VDSWDPD\D� YH� o|]�P�QH� \|QHOLN� oDOÕúPDODU� \DSPÕúWÕU���$úÕNR÷OX�� %D\UDNOÕ� YH� (OHUHQ� ������� $I\RQ¶GDNL� WHúYLN� X\JXODPDODUÕQÕQ�\HWHUOLOL÷L� YH� \DUDUODQPD� NDSDVLWHOHULQL�� gUHQ� ������� � $YUXSD� %LUOL÷L� YH�7�UNL\H¶GHNL�.2%ø¶OHULQ��DUDODUÕQGDNL�GHYOHW�GHVWHNOHUL\OH�LOJLOL�EHQ]HUOLN�YH�IDUNOÕOÕNODUÕ�1HYúHKLU�øOL�X\JXODPDOÕ�RODUDN�LQFHOHPLúWLU��
7HúYLNOHULQ�XOXVODU�DUDVÕ�\DWÕUÕP�NDUDUODUÕ��]HULQGHNL�HWNLOHUL\OH�LOJLOL�RODUDN� :KHHOHU� YH� 0RG\� ������� oDOÕúPDVÕQGD�� LPDODW� VHNW|U�QGH� IDDOL\HW�J|VWHUHQ� oRNXOXVOX� úLUNHWOHULQ� KDQJL� NULWHUOHUH� J|UH� �ONH� VHoWLNOHULQL�DUDúWÕUPÕúWÕU��$UDúWÕUPD�VRQXFXQGD�YHUJL� WHúYLNOHULQLQ�YH�GL÷HU�NÕVD�G|QHPOL�WHúYLNOHULQ��ONH�VHoLPLQGH�VÕQÕUOÕ�ELU�HWNL\H�VDKLS�ROGXNODUÕ��GL÷HU�WDUDIWDQ�L\L�ELU� DOW\DSÕ�� E�\�N� ELU� SD]DU� YH� KDPPDGGH� WHGDULN� HGHQ� GL÷HU� ILUPDODUÕQ�PHYFXGL\HWL� JLEL� IDNW|UOHULQ� GDKD� HWNLOL� ROGX÷X� EHOLUOHQPLúWLU�� 3OXPPHU��������ELU�\DWÕUÕP�WHúYLNL�RODQ�\DWÕUÕP�LQGLULPLQLQ�EDúDUÕVÕ�NRQXVXQGD�oHOLúHQ�VRQXoODUD� XODúPÕúWÕU�� <DWÕUÕP� LQGLULPLQLQ� HWNLVL�� G�ú�N� ERUoOX� YH� YHUJLGHQ�|QFH� NDUÕ� RODQ� ILUPDODUGD� ROXPOX� VRQXoODU� YHUPLú� YH� EX� ILUPDODUÕ� X]XQ�G|QHPOL�� SODQOÕ� \DWÕUÕP�GDYUDQÕúODUÕQD� \|QHOWPLúWLU��'L÷HU� WDUDIWDQ�� YHUJLGHQ�|QFH�NDUÕ�ROPD\DQ��|]HOOLNOH�úDKÕV�ILUPDODUÕ�LoLQ�\DWÕUÕP�WHúYLNL�SROLWLNDODUÕQÕQ�WHNUDU�J|]GHQ�JHoLULOPHVL�JHUHNWL÷L�VRQXFXQD�YDUÕOPÕúWÕU��
7HúYLNOHULQ� VHNW|UHO� HWNLOHUL� DoÕVÕQGDQ�� 0DQL¶QLQ� �������oDOÕúPDVÕQGD�� +LQGLVWDQ¶ÕQ� VRQ� ]DPDQODUGD� WHNQRORML� D÷ÕUOÕNOÕ� �U�QOHUL� RODQ�KDEHUOHúPH� YH� ELR� WHNQRORML� VHNW|UOHULQGH� V|]� VDKLEL� ROPDVÕQÕQ� DOWÕQGD��+LQGLVWDQ�+�N�PHWL¶QLQ� \HUOL� WHNQRORML\L� GHVWHNOHPH� KL]PHWLQLQ� |QHPOL� URO�R\QDGÕ÷Õ� RUWD\D� NRQPXúWXU��0DOL� WHúYLNOHU� RODUDN� YHUJL� WHúYLNOHUL�� DUDúWÕUPD�YH� JHOLúWLUPH� |GHQHNOHUL�� LPWL\D]OÕ� ERUoODU� YH� JLULúLP� VHUPD\HVL� HWNLOL�HQVWU�PDQODU� RODUDN� YXUJXODQPÕúWÕU�� 5XVVR� �������� NXUGX÷X� PRGHOGH�DUDúWÕUPD�IDDOL\HWOHUL��]HULQGH�YHUJL�WHúYLNOHULQLQ�HWNLVLQL�|OoPH\H�oDOÕúPÕúWÕU��
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6RQXo� RODUDN�� $5*(¶GH� YHUJL� LQGLULPOHUL� $5*(� oDOÕúPDODUÕQÕ� QLVSL� RODUDN�GDKD�ID]OD�DUWWÕUPÕúWÕU��'�ú�N�NXUXPODU�YHUJLVL�RUDQODUÕ�YH�\DWÕUÕP�LQGLULPL�GH�LOHUL�WHNQRORML��UHWHQ�ILUPDODUÕ�SR]LWLI�HWNLOHPHNWHGLU��
�
����7(ù9ø.�9(�7h5.ø<(¶'(�7(ù9ø.�6ø67(0ø�
�����7HúYLN�.DYUDPÕ��
'HYOHWLQ� GR÷UXGDQ� YH\D� ND\QDNODUÕ� YDVÕWDVÕ\OD� |]HO� YH\D� NDPX�LúOHWPHOHULQH� \DSPÕú� ROGX÷X� KHU� W�UO�� \DUGÕP� ³7HúYLN´� RODUDN� WDQÕPODQÕU��7HúYLN� NDYUDPÕ� \HULQH� OLWHUDW�UGH� ³V�EYDQVL\RQ´�� ³LNWLVDGL� JD\HOL� PDOL�\DUGÕP´�´�UHWLFL\H�\DSÕODQ� WUDQVIHU�KDUFDPDODUÕ´��³SULPOHU´��³XFX]�NUHGLOHU´��³D\QL� \DUGÕPODU´� JLEL� NDYUDPODU� GD� NXOODQÕOPDNWDGÕU�� (NRQRPLN� OLWHUDW�UGH�³WHúYLN´��EHOLUOL�HNRQRPLN�IDDOL\HWOHULQ�GL÷HUOHULQH�RUDQOD�GDKD�ID]OD�YH�KÕ]OÕ�JHOLúPHVLQL� VD÷ODPDN� DPDFÕ\OD�� NDPX� WDUDIÕQGDQ� oHúLWOL� \|QWHPOHUOH� YHULOHQ�PDGGL�YH\D� JD\UL� PDGGL� GHVWHN�� \DUGÕP� YH� |]HQGLUPHOHU� RODUDN�WDQÕPODQPDNWDGÕU�� 7HúYLN� NDYUDPÕQÕQ� GDKD� L\L� DQODúÕODELOPHVL� LoLQ� ED]Õ�WHPHO� |]HOOLNOHULQL� RUWD\D� NR\PDNWD� ID\GD� YDUGÕU�� %X� |]HOOLNOHU� úX� úHNLOGH�VÕUDODQDELOLU��
x 7HúYLNOHU�GHYOHW�WDUDIÕQGDQ�YHULOLU��
x 'HYOHW� WHúYLNOHUL� oR÷XQOXNOD� |]HO� VHNW|UGH� IDDOL\HW� J|VWHUHQ�� WHúHEE�VOHUH�YHUPHNOH�ELUOLNWH��NDPX�WHúHEE�VOHULQH�GH�YHUHELOLU��
x <DWÕUÕP� ILQDQVPDQÕQD� GHVWHN� VD÷ODPDN� DPDFÕ� LOH� YHULOHQ� QDNGL�� GHVWHNOHU��KLEH�YH�G�ú�N�IDL]OL�NUHGLOHU��\DQÕQGD�YHUJL�PXDIL\HW�YH�� LVWLVQDODUÕ� GD� VÕNoD� NXOODQÕODQ� WHúYLN� HQVWU�PDQODUÕGÕU�� %XUDGDQ�� KDUHNHWOH�QDNGL�GHVWHNOHULQ�GR÷UXGDQ�NDPX�KDUFDPDVÕ�QLWHOL÷LQGH�� ROGX÷X�� YHUJL� PXDIL\HW� YH� LVWLVQDODUÕQÕQ� GD� NDPX� JHOLUOHULQGH�� D]DOPD�\DUDWWÕ÷Õ�GLNNDWH�DOÕQGÕ÷ÕQGD��WHúYLNOHULQ��NDPX�JHOLUOHULQGH�� D]DOPD\D�VHEHEL\HW�YHUGL÷L�V|\OHQHELOLU��
x g]HO� NLúLOHUH� W�NHWLP� DPDFÕ\OD� \DSÕODQ� \DUGÕPODU� WHúYLN� \DGD�� V�EYDQVL\RQ� RODUDN� DGODQGÕUÕOPD]�� %X� W�UGH� GHYOHW� \DUGÕPODUÕQD�� �|UQH÷LQ�� IDNLUOHUH�YH� LúVL]OHUH�\DSÕODQ�GHYOHW�\DUGÕPÕ�� OLWHUDW�UGH�� ³VRV\DO�JD\HOL�PDOL�\DUGÕP´�GHQLOPHNWHGLU��
x 7HúYLNOHU� GR÷UXGDQ� YHULOHFH÷L� JLEL� GROD\OÕ� RODUDN� GD� YHULOHELOLU��� 0HVHOD�� LKUDFDWÕQ� DUWÕUÕOPDVÕ� DPDFÕ� LOH� GHYOHW� WDUDIÕQGDQ�� LKUDFDWoÕODUD� GR÷UXGDQ� YHULOHQ� XFX]� LKUDFDW� NUHGLVL� GR÷UXGDQ�

�
� 0�� <$5$/,�� ³8OXVODU� DUDVÕ� $QODúPDODUGDNL� .ÕVÕWODPDODU� 'LNNDWH� $OÕQDUDN� hONHPL]GH�7HOHNRP�QLNDV\RQ� $ODQÕQGD� hUHWLPLQ�� $U�*H� )DDOL\HWOHULQLQ� YH� øKUDFDWÕQ� $UWÕUÕOPDVÕQGD�7HúYLN�<|QWHPOHULQLQ�$QDOL]L´��8]PDQOÕN�7H]L��$QNDUD��������� 8��.hdh.7h5.0(1��³7HúYLN�3ROLWLNDODUÕ� YH�'R÷UXGDQ�6HUPD\H�<DWÕUÕPODUÕ��6HNW|UOHUH�(WNLOHUL� YH� (WNLOHULQLQ� .Õ\DVODQPDVÕ� h]HULQH� $UDúWÕUPD´���KWWS���ZZZ�WXUL]PGHEXVDEDK�FRP!���������������� ø��dø/2ö/8�� �³7HúYLN�6LVWHPLQLQ�'H÷HUOHQGLULOPHVL´��+D]LQH�'HUJLVL� (NLP�������6D\Õ����V����� dø/2ö/8��V������� &�� &DQ� $.7$1�� � ³3O�WRNUDVL� YH� 7HúYLN� .ROODPDFÕOÕN´�� �KWWS���ZZZ�FDQDNWDQ�RUJ!���������������
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�DoÕN��WHúYLNWLU��%XQXQ�GÕúÕQGD�GHYOHW�GÕú�WLFDUHWWH�LKUDo��U�QOHULQH�� YHUJL�� UHVLP�� KDUo� LVWLVQD� YH� PXDIL\HWOHUL� JHWLUHELOLU�� %X� W�UGHNL�� WHúYLNOHUH�GROD\OÕ��JL]OL��WHúYLN�DGÕ�YHULOLU��
�����7HúYLNOHULQ�(NRQRPLN�*HUHNoHOHUL�*HOLúPHNWH� RODQ� �ONHOHUGH�� HNRQRPLN� NDONÕQPDODUÕQ� VD÷ODQPDVÕQGD�GHYOHW� WHúYLNOHUL� |QHPOL� ELU� URO� R\QDPDNWDGÕU�� *HOLúPHNWH� RODQ� �ONHOHULQ�HNRQRPLOHUGH� ND\QDN� NÕWOÕ÷Õ�� NXUXPVDOODúDPDPD� VRUXQX�� E|OJHOHU� DUDVÕ�GHQJHVL]OLN�� LúVL]OLN�� WDELL� ND\QDNODUGDQ� \HWHULQFH� \DUDUODQÕODPDPDVÕ�� EHúHUL�YH�IL]LNL�VHUPD\H�\HWHUVL]OL÷L��PDNUR�HNRQRPLN�LVWLNUDUVÕ]OÕN�YH�JLULúLPFLOL÷LQ�\HWHUVL]OL÷L�JLEL�QHGHQOHUOH��GHYOHW�\DUGÕPODUÕ��oHúLWOL� úHNLOOHUGH��|]HO� VHNW|UH�GHVWHN�PDKL\HWLQGH�J�QGHPGH�\HU�DOPDNWDGÕU��*HOLúPLú��ONH�HNRQRPLOHUL�GH�HQG�VWUL\HO�JHOLúPH�V�UHoOHULQGH�WHúYLN�\ROX\OD� HNRQRPLOHULQL� \|QOHQGLUPLúOHU� YH� EXJ�Q� KDOHQ� EHOOL� |Oo�GH�\|QOHQGLUPHNWHGLUOHU�� *HOLúPLú� �ONHOHUGH� \�U�UO�NWH� RODQ� WHúYLN� |QOHPOHUL�JHQHOOLNOH� J|UHFH� JHUL� NDOPÕú� E|OJHOHUL� NDONÕQGÕUPDN�� WHNQRORMLN� JHOLúPH\L�GHYDP� HWWLUPHN�� ED]Õ� IDDOL\HWOHUGH� SURG�NWLYLWH\L� DUWWÕUPDN� YH� LúVL]OL÷L�D]DOWPDN�LoLQ�X\JXODQPDNWDGÕU��7HúYLN� X\JXODPDODUÕQÕQ� JHUHNoHOHUL�� KDQJL� NRúXOODUGD� EDúYXUXOPDVÕ�JHUHNWL÷L�YH�\DUDUODUÕQÕQ�PDOL\HWLQL�DúÕS�DúPDGÕ÷Õ�KHP�DNDGHPLN�DODQGD�KHP�GH�X\JXODPDFÕODU� DUDVÕQGD� V�U�S�JLGHQ�ELU� WDUWÕúPD�NRQXVXGXU��<DWÕUÕPODUÕQ�QHGHQ� WHúYLN� HGLOPHVL� JHUHNWL÷LQH� GDLU� ED]Õ� KXVXVODUÕ� JHOLúPLú� �ONH� YH�JHOLúPHNWH� RODQ� �ONH� RODUDN� D\ÕUW� HGLOPHNVL]LQ� úX� úHNLOGH� VÕUDODPDN�P�PN�QG�U���%LU� GHID�� \DWÕUÕP� PDOODUÕ� LWKDODWÕQÕQ� \DWÕUÕPFÕ\D� \�NOHGL÷L� HNVWUD�N�OIHWOHU�YDUGÕU��%XQODU�J�PU�N�YHUJLOHUL��IRQ��UHVLP�±�KDUo��WDúÕPD�PDVUDIODUÕ�Y�E�PDOL\HWOHUGLU��1RUPDO�RODUDN�WD�\DWÕUÕP�NDUDUÕQÕ�EHOOL�|Oo�GH�FD\GÕUÕFÕGÕU��
x +HP� JHOLúPHNWH� RODQ�� KHP� GH� JHOLúPLú� �ONHOHUGH� E|OJHOHUDUDVÕ�� JHOLúPLúOLN�IDUNÕ�V|]�NRQXVX�RODELOPHNWHGLU��'HYOHW�JHUL�NDOPÕú�YH�� SL\DVD� úDUWODUÕQGD� \DWÕUÕP� \DSPDQÕQ� NDUOÕ� ROPDGÕ÷Õ� E|OJHOHUGH�� \DSÕODFDN� \DWÕUÕPODU� LoLQ� oHúLWOL� WHúYLN� WHGELUOHUL� X\JXOD\DUDN� EX�� E|OJHOHUH�\DWÕUÕP�\DSPD\Õ�|]HO�NHVLP�LoLQ�FD]LS�KDOH�JHWLUHELOLU���
x 'HYOHW� \DUGÕPODUÕ� D\QÕ� ]DPDQGD� LKUDFDWÕ� JHOLúWLUPHN� LoLQ� GH�� NXOODQÕOPDNWDGÕU�� øKUDFDWÕ� WHúYLN� LNL� úHNLOGH� \DSÕOPDNWDGÕU�� %HOOL�� ELU� PDOÕQ� �UHWLFLOHULQLQ� LKUDFDWD� \|QHOPHOHULQL� WHúYLN� \DGD� LKUDo�� HGLOPHNWH� RODQ� ELU� PDOÕQ� �UHWLPLQL� WHúYLN� \ROX\OD�� %LULQFL�� GXUXPGD� VD÷ODQDFDN� GHYOHW� \DUGÕPODUÕ� LKUDFDW� DúDPDVÕQGD�� LNLQFL�
� GXUXPGD�LVH�\DWÕUÕP�YH\D��UHWLP�DúDPDVÕQGD�YHULOPHNWHGLU��
x (Q� |QHPOL� QHGHQOHUGHQ� ELUL�� GHYOHWOHU� LúVL]OL÷LQ� D]DOWÕOPDVÕQD�� NDWNÕGD� EXOXQPD\D� \|QHOLN� WHúYLN� DUDoODUÕQÕ� VXQDUDN� \HQL� Lú�� NROODUÕQÕ� GHVWHNOHPH� YH� LVWLKGDP� \DUDWPD� JHUHNVLQLPL� GX\DUODU��

�
� $.7$1���KWWS���ZZZ�FDQDNWDQ�RUJ!���������������� 0XVWDID� '85$1�� 7HúYLN� 3ROLWLNDODUÕ� 9H� 'R÷UXGDQ� 6HUPD\H� <DWÕUÕPODUÕ�� +D]LQH�0�VWHúDUOÕ÷Õ�$UDúWÕUPD�YH�øQFHOHPH�'L]LVL��1R�����$QNDUD��������V����� 0XVWDID� 0$=/80�� øOKDQ� <h&(/� YG��� g]HO� .HVLP� <DWÕUÕP� øPNDQODUÕ� 9H� <DWÕUÕP�.DUDUODUÕQGD�7HúYLNOHULQ�(WNLQOL÷L� 72%%�<D\ÕQODUÕ��$QNDUD��������V�������� )�/(%/(%ø&ø��'HYOHW�<DUGÕPODUÕ�8\JXODPDVÕQÕQ�0DOL\HWL� YH�(NRQRPLN�*|VWHUJHOHUOH�0XND\HVHVL� <D\ÕQ�1R�'37���������$QNDUD��������V���
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� <HQL� IDDOL\HWH� JHoHQ� LúOHWPHOHUH� G�ú�N� IDL]OL� NUHGL� LPNDQODUÕ�� VXQPDN��YHUJL�LVWLVQDODUÕ�X\JXODPDN�YH�úLUNHW�NXUPD�DúDPDODUÕQGD�� RUWD\D� oÕNDQ� E�URNUDWLN� LúOHPOHULQ� D]DOWÕOPDVÕQD� G|Q�N� WHúYLN�� DUDoODUÕ�VXQPDN�EXQD�|UQHN�WHúNLO�HGHELOLU�������
x $UWÕN��ONHOHULQ�JHOLúPLúOLNOHUL�E�\�N�|Oo�GH�\�NVHN�WHNQRORMLGHNL�� NRQXPODUÕ\OD� GH÷HUOHQGLULOPHNWHGLU�� %X� VHEHSOH�� WHNQRORMLN�� DUDúWÕUPD� ±� JHOLúWLUPH� IDDOL\HWOHUL�� H÷LWLP� Y�E�� \DWÕUÕPODU� EXJ�Q�� KHPHQ�KHU��ONHGH�WHúYLN�HGLOPHNWHGLU���
x 'Õú��ONHOHUGHQ�ND\QDNODQDQ�\R÷XQ� UHNDEHW� VRQXFX�]RU�GXUXP�GD�� RODQ� YH\D� \HQL� NXUXOPD� YH� JHOLúPH� DúDPDVÕQGD� RODQ� VHNW|UOHUH�� GHYOHW�WDUDIÕQGDQ�GHVWHN�VD÷ODQDELOPHNWHGLU��%|\OHFH�UHNDEHW�J�F��� DUWÕUÕODUDN� LVWLKGDPD� YH� PLOOL� KDVÕOD\D� ROXPOX� NDWNÕVÕ� GHYDP�� HWWLULOLU����
x .DONÕQPD� SROLWLNDVÕ� X\JXOD\DQ� GHYOHWOHULQ� EDúODQJÕo�� G|QHPOHULQGH��JHOLúHQ�\HQL�VDQD\LQLQ�EHOOL�ELU�G|QHP�GÕú�UHNDEHWH�� NDUúÕ� NRUXQPDVÕ�� \HQL� ROPDVÕ� VHEHEL\OH� SD]DU�� ELOJL�� \DWÕUÕP�� VWUDWHMLOHULQGH� UHKEHUOLN� J|UHYL� E�\�N� |Oo�GH� NDPX�PDNDPODUÕQD�� YH� �QLYHUVLWHOHUH� G�úPHNWHGLU�� 'ROD\ÕVÕ\OD� GHYOHWLQ� |]HO� VHNW|UH�� UHKEHUOLN� \DSPDVÕ� ]RUXQOX� RODUDN� GHYOHW� WHúYLNOHULQL� J�QGHPH�� JHWLUPHNWHGLU����
�����7�UNL\H�GH�7HúYLN�6LVWHPL�
����� \ÕOÕ�� 7�UNL\H¶GH� GHYOHWLQ� HNRQRPLGHNL� URO�Q�Q� GH÷LúLPL�DoÕVÕQGDQ� oRN� |QHPOL� ELU� G|Q�P� QRNWDVÕ� ROPXúWXU�� hONHPL]� HNRQRPLVLQGH�\DúDQDQ� LVWLNUDUVÕ]OÕ÷ÕQ�|Q�QH�JHoLOPHVL��EDúWD�GÕú�ERUo�|GHPH�YH�HQIODV\RQ�VRUXQXQXQ�DúÕOPDVÕ�LoLQ�³���2FDN�.DUDUODUÕ´�RODUDN�ELOLQHQ�HNRQRPLN�LVWLNUDU�SURJUDPÕQÕQ�X\JXODQPDVÕQD�JHoLOPLúWLU��$QÕODQ�NDUDUODU�LOH�ELUOLNWH��7�UNL\H������¶OL� \ÕOODUGD� RUWD\D� oÕNDQ� GÕú� VRUXQODUOD�P�FDGHOH� HWPHGH� \HWHUVL]� NDODQ�LWKDO� LNDPHVLQH� GD\DOÕ� VDQD\LOHúPH� VWUDWHMLVLQL� WHUN� HGHUHN�� ³GÕúD� G|Q�N�VDQD\LOHúPH´� VWUDWHMLVLQL� EHQLPVHPLúWLU�� %X� VWUDWHML� GH÷LúLNOL÷LQLQ� DUNDVÕQGD�\DWDQ� WHPHO�QHGHQ�� LWKDO� LNDPHFL� VDQD\LOHúPH�SROLWLNDVÕQÕQ�\DUDWWÕ÷Õ��\�NVHN�J�PU�N�GXYDUODUÕ�LOH�NRUXQDQ�YH�EX�QHGHQOH�GH�UDV\RQHO�ND\QDN�GD÷ÕOÕPÕQÕQ�JHUoHNOHúPHGL÷L�Lo�SD]DUD�G|Q�N�YH�G�Q\D�SD]DUODUÕQGD�UHNDEHW�úDQVÕQD�VDKLS�ROPD\DQ� ELU� \DSÕGDNL� \HUOL� VDQD\LQLQ�� GÕú� UHNDEHWH� DoÕN� ELU� �UHWLP� \DSÕVÕQD�NDYXúWXUXOPDVÕ� ROPXúWXU�� $QÕODQ� \HQL� SURJUDPOD�� VDQD\LOHúPH� VWUDWHMLVL�RODUDN� HPHN�\R÷XQ�� \HUOL� KDPPDGGHOHUH� GD\DQDQ� YH� G�Q\D� SD]DUODUÕQGD�7�UNL\H�DoÕVÕQGDQ� UHNDEHW�J�F��ROGX÷X�YDUVD\ÕODQ� VHNW|UOHULQ�GHVWHNOHQPHVL�KHGHIOHQPLú�� EX� DPDoOD� \DWÕUÕPÕ� |]HQGLULFL� SROLWLNDODU� LOH� GH÷LúLN� GHVWHN�XQVXUODUÕQÕ� LoHUHQ� LKUDFDW� WHúYLN� WHGELUOHUL�� GÕú� WLFDUHWLQ� OLEHUDOL]DV\RQXQD�\|QHOLN� G�]HQOHPHOHU� YH� \DEDQFÕ� VHUPD\H\L� �ONH\L� oHNPH\H� \|QHOLN� \HQL�GHVWHN�PHNDQL]PDODUÕ�JHOLúWLULOPLúWLU����
����¶OÕ� \ÕOODUGD� $YUXSD� %LUOL÷L� LOH� *�PU�N� %LUOL÷L� $QODúPDVÕ��EXQODUD� LODYHWHQ� 'HYOHW� \DUGÕPODUÕQD� LOLúNLQ� �ONHOHUL� LOJLOHQGLUHQ� HQ� |QHPOL�XOXVODU� DUDVÕ� G�]HQOHPH� *$77� �'�Q\D� 7LFDUHW� gUJ�W��� DQODúPDODUÕ�

�
��� 'HYOHW� 3ODQODPD� 7HúNLODWÕ�� ³'HYOHW� <DUGÕPODUÕQÕ� 'H÷HUOHQGLUPH� g]HO� øKWLVDV� .RPLV\RQX�5DSRUX´���KWWS���HNXWXS�GSW�JRY�WU�HNRQRPL�SROLWLND�GHYOHW\D�SGI!����������������



.REL¶OHULQ�7HúYLN�7HGELUOHULQGHQ�<DUDUODQPD�(÷LOLPL���

���

&�����6���

oHUoHYHVLQGH� 7�UNL\H� GHYOHW� \DUGÕPODUÕQD� LOLúNLQ� JHUHNOL� G�]HQOHPHOHUL�\DSPD�NRQXVXQGD�\�N�PO�O�N�DOWÕQD�JLUPLúWLU��%X�ED÷ODPGD�WHúYLN�HGLOHFHN�\DWÕUÕPODUÕQ�X]XQ�G|QHPGH�XOXVODU�DUDVÕ�SD]DUODUGD�UHNDEHW�HGHELOHFHN�\DSÕGD�ROPDODUÕ� GLNNDWH� DOÕQDUDN� QDNLW� NUHGLOHU� |QHPOL� |Oo�GH� D]DOWÕOPÕú�� YHUJLVHO��E|OJHVHO�YH�H÷LWLP�D÷ÕUOÕNOÕ�WHúYLNOHU�YHULOPH\H�EDúODQÕOPÕúWÕU����
*�Q�P�]GH�7�UNL\H¶GH�\DWÕUÕPODUÕ�GHVWHNOHPHQLQ�EDúOÕFD�DPDoODUÕ��XOXVODU�DUDVÕ�PHY]XDW�YH�DQODúPDODUD�X\JXQ�RODUDN�WDVDUUXIODUÕ�\|QOHQGLUPHN�VXUHWL\OH�� \�NVHN� NDWPD� GH÷HU� VD÷ODPDN�� LOHUL� YH� X\JXQ� WHNQRORMLOHUL�NXOODQPDN��E|OJHOHUDUDVÕ�JHOLúPLúOLN� IDUNODUÕQÕ�D]DOWPDN�� LVWLKGDP�VD÷ODPDN��G|YL]�ND]DQGÕUPDN�YH�XOXVODU�DUDVÕ�UHNDEHW�J�F��VD÷ODPDNWÕU����
7�UNL\H¶GH� WHúYLN� VLVWHPL� WHN� PHUNH]GHQ� LGDUH� HGLOPHVLQH� UD÷PHQ�X\JXODPDGD� ELUELULQGHQ� ED÷ÕPVÕ]� ELU� oRN� NDPX� NXUXP� YH� NXUXOXúODUÕ�EXOXQPDNWDGÕU�� %X� NXUXOXúODUÕQ� HQ� |QFHOLNOLOHUL� +D]LQH� 0�VWHúDUOÕ÷Õ�� 'Õú�7LFDUHW�0�VWHúDUOÕ÷Õ� YH� ([LPEDQN� ROXS�� EXQODUÕQ� GÕúÕQGD� WHúYLN� LúOHPOHULQH�P�GDKLO�RODQ�\DNODúÕN���¶\H�\DNÕQ�NDPX�YH�|]HO�NXUXP�EXOXQPDNWDGÕU��
hONHPL]GH�X\JXODQPDNWD�RODQ�WHúYLN�VLVWHPL�YH�LOJLOL�PHY]XDWD�J|UH�LúOHWPHOHU�WHPHOGH�úX�WHúYLN�W�UOHULQGHQ�\DUDUODQPDNWDGÕUODU���
x <DWÕUÕP�7HúYLNOHUL���
x øKUDFDWÕ�7HúYLNOHUL��
x .�o�N�9H�2UWD�gOoHNOL�øúOHWPH���.2%ø��7HúYLNOHUL��
%XQODUÕQ� \DQÕQGD� \ÕOOÕN� SURJUDPODUÕQ� X\JXODQPDVÕ� GR÷UXOWXVXQGD�³<DEDQFÕ� 6HUPD\H\L� 7HúYLN´�� ³7XUL]PL� 7HúYLN´� YE�� DGODU� DOWÕQGD�G�]HQOHQPHOHU�\DSÕOPDNWDGÕU��
%XUDGD� EHOLUWLOPHVL� JHUHNHQ� LON� YH� HQ� |QHPOL� VRUXQ�� WHúYLN�PHY]XDWÕQÕQ� NDUPDúÕNOÕ÷Õ�� DQODúÕOPD]OÕ÷Õ� YH� oRN� VÕN� GH÷LúLNOLNOHU�\DSÕOPDVÕGÕU��<DWÕUÕPFÕODU��DOGÕNODUÕ�WHúYLNOHUH�J|UH�EHOOL�ELU�SURJUDP�YH�SODQ�GDKLOLQGH� \DWÕUÕPODUÕQÕ� úHNLOOHQGLUPHNWHGLU�� $QFDN� VÕN� DUDOÕNODUOD� \DSÕODQ�GH÷LúLNOLNOHU��oR÷X�NH]�\DWÕUÕPFÕQÕQ�L]OHGL÷L�VWUDWHML\L�YH�HOGH�HWWL÷L�DYDQWDMODUÕ�\RN� HWPHNWHGLU�� $\UÕFD�� PHY]XDWÕQ� NDUPDúÕNOÕ÷Õ�� \DWÕUÕPFÕODUÕQ� EX�PHY]XDWWDQ� WDP� PDQDVÕ\OD� ID\GDODQPDVÕQÕ� HQJHOOHPHNWHGLU��� %XUDGD�EHOLUOHQPHVL� JHUHNHQ�NRQX��.2%ø¶OHULQ� WHúYLNOHU� NRQXVXQGD� ELOJL� G�]H\LQLQ�|Oo�OPHVL�� ELOJL� HNVLNOL÷LQLQ� YH� ND\QD÷ÕQÕQ� WHVSLW� HGLOPHVLGLU�� %|\OHFH�7HúYLNOHUGHQ� \DUDUODQPD� VRUXQODUÕ� PHY]XDW� NDUPDúDVÕQGDQ� PÕ�� \RNVD�\DWÕUÕPFÕODUÕQ�LOJLVL]OL÷LQGHQ�PL�ND\QDNODQGÕ÷Õ�VRUXVX�|QHP�ND]DQPDNWDGÕU���

�
���$5$ù7,50$�9(�0(72'2/2-ø�
�����$UDúWÕUPDQÕQ�<|QWHPL�YH�.DSVDPÕ�
$UDúWÕUPDGD� YHULOHU�� JHOLúWLULOHQ� ELU� DQNHW� DUDFÕOÕ÷Õ\OD� WRSODQPÕúWÕU��$QNHWLQ� JHOLúWLULOPHVLQGH� ED]Õ� DUDúWÕUPDODU� YH� OLWHUDW�U� LQFHOHQPLú� YH��

��� /(%/(%ø&ø��V������ ��KWWS���ZZZ�KD]LQH�JRY�WU! ��PHY]XDW���\DWÕUÕP�WHúYLN������������������� 7�VLDG��6DQD\LOHúPHGH�7HúYLN�6LVWHPOHUL� <D\ÕQ�1R�7������������V�����
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oDOÕúPDQÕQ� DPDFÕQD� X\JXQ� DQNHW� IRUPX� G�]HQOHQPLúWLU�� �� $ONLED\�� 6RQJ�U��(UW�UN�������$úÕNR÷OX��%D\UDNOÕ��(OHUHQ�������dDNÕFÕ������ ���$QNHW� IRUPX��ED]Õ�VDQD\L�LúOHWPH�VDKLSOHUL\OH�|Q�J|U�úPH�\DSÕODUDN�WHVW�HGLOPLú�YH�JHUHNOL�G�]HOWPHOHU�\DSÕOPÕúWÕU���
$UDúWÕUPDGD�� WHúYLN� PHY]XDWÕQGD� .2%ø¶OHULQ� $%� |Oo�WOHULQH� J|UH�\DSÕODQ� \HQL� WDQÕPÕ� GLNNDWH� DOÕQPÕúWÕU�� %X� WDQÕPD� J|UH�� LPDODW� VDQD\LQGH�IDDOL\HW�J|VWHUHQ��Lú\HULQGH�HQ�ID]OD�����LúoL�oDOÕúWÕUDQ��VDELW�\DWÕUÕP�WXWDUÕ�����PLO\DU� 7�UN� /LUDVÕQÕ� DúPD\DQ� LúOHWPHOHU� .2%ø� VD\ÕOPDNWDGÕU�� $UDúWÕUPD�NDSVDPÕQD�JLUHFHN�LúOHWPHOHU�VDSWDQÕUNHQ��EX�WDQÕPODPD�HVDV�DOÕQPÕúWÕU���
,762¶GDQ� DOÕQDQ� ³,VSDUWD� øOL� 6DQD\LFLOHU� /LVWHVL´QH� J|UH� ,VSDUWD� LOL�PHUNH]LQGH� LPDODW� VDQD\LQGH� \HU� DODQ�� � DNWLI�� � ��� FLYDUÕQGD� |]HO� VHNW|U�.2%ø¶OHUL� EXOXQPDNWDGÕU�� $UDúWÕUPD\D� ��� ILUPD� NDWÕOPÕúWÕU�� %X� YHULOHU� J|]�|Q�QH� DOÕQGÕ÷ÕQGD�� DUDúWÕUPDPÕ]� LPDODW� VDQD\LQGH� \HU� DODQ� WRSODP�.2%ø¶OHULQ� �� ��¶ÕQÕ� NDSVDPDNWDGÕU�� ,762¶\D� ND\ÕWOÕ� LPDODW� VDQD\LQGH�IDDOL\HW� J|VWHUHQ�.2%ø¶OHULQ� LPDODW� JUXSODUÕQD� J|UH� GD÷ÕOÕPODUÕ� YH� J|U�úPH�VD\ÕODUÕ�7DEOR��¶GH�J|U�OPHNWHGLU��
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�

6218d�
'HYOHW�WHúYLNOHUL�WHPHOGH��o�|QHPOL�SROLWLND�DPDFÕ�KHGHIOHPHNWHGLU��%XQODUGDQ� ELULQFLVL�� GR÷UXGDQ� \DEDQFÕ� \DWÕUÕPÕ� �ONH\H� oHNHELOPHN� LoLQ� Lú�RUWDPÕQÕQ� GDKD� DYDQWDMOÕ� KDOH� JHWLULOPHVL�� LNLQFLVL� \�NVHN� WHNQRORML\H� GD\DOÕ�YH�LVWLKGDP�NDELOL\HWL�\�NVHN�PRGHUQ�VDQD\L�GDOODUÕQÕQ�JHOLúWLULOPHVL��$5*(�IDDOL\HWOHULQLQ�GHVWHNOHQPHVL��YH��o�QF�V��.2%ø¶OHULQ�GHVWHNOHQPHVLGLU��
.2%ø¶OHULQ� GHVWHNOHQPHVLQL� ED]� DODQ� EX� oDOÕúPDPÕ]GD� SUREOHPOHU��WHúYLN� PHY]XDWÕQÕQ� NDUPDúÕNOÕ÷Õ�� DQODúÕOPD]OÕ÷Õ� YH� oRN� VÕN� GH÷LúWLULOPHVL��ILQDQVPDQGD� NDUúÕODúÕODQ� ]RUOXNODU�� QLWHOLNOL� LúJ�F�� \HWHUVL]OL÷L�� HQHUML�PDOL\HWOHULQLQ� \�NVHNOL÷L�� \HUHO� HúJ�G�P� PHUNH]OHULQLQ� \HWHUVL]OL÷L� YH�RUJDQL]DV\RQ� HNVLNOLNOHUL� QRNWDODUÕQGD� WRSODQPDNWDGÕU�� %X� oHUoHYHGH��GHYOHWLQ� VRQ� \ÕOODUGD� E�URNUDVL\L� D]DOWPDN� YH� LúOHPOHUL� VDGHOHúWLUPHN� LoLQ�E�\�N� oDED� VDUI� HWWL÷L� ELU� JHUoHNWLU�� $QFDN�� .2%ø� \HWNLOLOHUL�� HVNL� \ÕOODUD�QD]DUDQ� L\LOHúPHOHU� ROGX÷XQX� GLOH� JHWLUPHNOH� ELUOLNWH�� LúOHPOHULQ� X]XQ�V�UG�÷��YH�\DWÕUÕP�NDUDUODUÕQÕ�ROXPVX]�HWNLOHGL÷L�ILNLUOHULQL�KDOD�NRUXGXNODUÕ�J|]OHPOHQPLúWLU��
)LQDQVPDQ� NRQXVXQGD� \DúDQDQ� VÕNÕQWÕODUGDQ� HQ� |QHPOLVL�³DODFDNODUÕQ� ]DPDQÕQGD� WDKVLO� HGLOHPHPHVL´GLU�� g]HOOLNOH�� NDUúÕOÕNVÕ]� oÕNDQ�oHNOHU��.2%ø¶OHULQ�VÕNÕQWÕOÕ�RODQ�QDNLW�DNÕúÕQÕ�]RUD�VRNDUDN�LúOHWPHOHULQ�D\DNWD�NDOPDVÕQÕ� HQJHOOH\HQ� WHPHO� SUREOHPOHULQ� EDúÕQGD� JHOGL÷L�� DQNHWH� NDWÕODQ�ILUPDODUFD�GD�|QHPOH�LIDGH�HGLOPLú�YH�o|]�P�RODUDN�GD���oHNLQ�KDPLOLQH�GH÷LO�GH� QDPD�G�]HQOHQPHVL� WDYVL\H� HGLOPHNWHGLU��$\UÕFD�� EDQNDODUD�� oHN� NDUQHVL�YHUPH� NRQXVXQGD� ED]Õ� \DSWÕUÕPODUÕQ� JHWLULOPHVL� úDUWWÕU�� ù|\OH� NL�� EDQNDODUÕQ�HQ� NROD\� YH� ID]OD� GH÷HUOHQGLUPH� \DSPDGDQ�P�úWHUL\H� YHUGLNOHUL� HQVWU�PDQ�oHN� NDUQHVLGLU�� +DOEXNL� SL\DVDGD� GRODúDQ� oHNOHU� EDQNDODUÕQ� SUHVWLMLGLU�� %X�QHGHQOH�EDQNDODUÕQ�oHN�NDUQHVL�YHULUNHQ�ED]Õ�WHPLQDWODU��LSRWHN��EORNDM��Y�E���DOPDVÕ�]RUXQOX�KDOH�JHWLULOPHOLGLU��
7�P�7�UNL\H� øPDODW�6DQD\L¶QGH�ROGX÷X�JLEL� ,VSDUWD¶GDNL�.2%ø¶OHU�GH� HQHUML� JLUGL�PDOL\HWOHULQLQ� \�NVHNOL÷LQLQ� KHP� oÕNWÕ� IL\DWODUÕQÕ� HWNLOHPHVL��KHP� GH� NDU� PDUMÕQÕ� G�ú�UHUHN� LKUDFDWD� \|QHOLN� UHNDEHW� úDUWODUÕQÕ� D]DOWWÕ÷ÕQÕ�EHOLUWPHNWHGLUOHU�� 7�UNL\H¶GH� HOHNWUL÷LQL� .ZV�VDDW¶L� �� FHQW� LNHQ�� JHOLúPHNWH�RODQ� �ONHOHU� RUWDODPDVÕ� �� FHQW¶WLU�� 'HYOHWLQ� KDQH� KDONÕQGDQ� GH÷LO�� LVWLKGDP�NDSDVLWHVLQH� J|UH� �UHWLP� \DSDQ� LúOHWPHOHUH� HQHUML� GHVWH÷L� YHUPHVL� JHUHNLU��2UWD�YDGHGH�JHWLULVLQLQ�KDQH�KDONÕQD�GD�\DQVÕ\DFD÷Õ�ú�SKHVL]GLU��
.2%ø¶OHU�ELU�\DQGDQ�QLWHOLNOL�HOHPDQ�VÕNÕQWÕVÕQGDQ�úLND\HW�HWPHNWH��|WH� \DQGDQ� LQVDQD� \DSÕODQ� \DWÕUÕPÕ� PDOL\HW� RODUDN� J|UPHNWHGLU�� .2%ø¶OHU�WDWPLQNDU� �FUHW�� LQVDQD� \DUDúÕU� oDOÕúPD� NRúXOODUÕ�� VRV\DO� J�YHQOLN� KDNNÕ� YH�
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H÷LWLP�SURJUDPODUÕ\OD�oDOÕúDQODUÕQD�\DWÕUÕP�\DSPDOÕGÕU��ù�SKHVL]��NÕVD�YDGHGH�NDUOÕOÕN� D]DOÕUNHQ�� X]XQ�YDGHGH�\�NVHN�QLWHOLNOHUH� VDKLS� HOHPDQODUOD� UHNDEHW�J�F�� DUWDFDNWÕU�� 0DOL\HWOHUL� G�ú�UPHN� LoLQ� VLJRUWDVÕ]� HOHPDQ� oDOÕúWÕUDUDN�YHULPOLOL÷L� G�ú�UPHN� \HULQH�� JLUGL� PDOL\HWOHULQL� GHQHWOHPHN�� GDKD� XFX]� YH�NDOLWHOL� JLUGL� ND\QDNODUÕQÕ� \DUDWDELOPHN� LoLQ� $5*(� oDOÕúPDODUÕQD� D÷ÕUOÕN�YHUPHQLQ�\ROODUÕ�DUDQPDOÕGÕU���
,VSDUWD� LOL� VRQ� WHúYLN� \DVDVÕQGDQ� \DUDUODQDQ� ��� LO� NDSVDPÕQD� GDKLO�HGLOPHPLúWLU�� $QFDN� ,VSDUWD¶GD� IDDOL\HW� J|VWHUHQ� LúOHWPHOHU� YH� |]HOOLNOH�.2%ø¶OHU� LoLQ� EDúND� YH� GDKD� |QHPOL� ELU� IÕUVDW� |Q�QGH� GXUPDNWDGÕU�� %X� GD�hQLYHUVLWH¶QLQ� UHKEHUOLN� J|UHYLQL� �VWOHQPHVLGLU�� hQLYHUVLWH� E�Q\HVLQGH��QLYHUVLWH�VDQD\L� LúELUOL÷LQL� JHOLúWLUPH� DPDoOÕ� ROXúWXUXODQ� PHUNH]�� WHúYLNOHU�YH�.2%ø¶OHULQ� GHVWHNOHQPHVL� NRQXVXQGD� GDQÕúPDQOÕN� KL]PHWL� YHUHUHN� \HUHO�VDQD\L\H� |QHPOL� ELU� KL]PHW� VD÷ODPÕú� ROXU�� %XQXQ� \DQÕQGD� hQLYHUVLWH�LoHULVLQGH�NXUXOPDVÕ�G�ú�Q�OHQ�7(.123$5.�SURMHVL�GH�,VSDUWD¶GD�\HUOHúLN�LúOHWPHOHULQ� $5*(� YH� �U�Q� JHOLúWLUPH\H� G|Q�N� IDDOL\HWOHULQH� HY� VDKLSOL÷L�\DSDUDN� KHP� SHUVRQHO� JLGHUOHULQL� D]DOWPDVÕ�� KHP� GH� hQLYHUVLWH¶� GHNL�DNDGHPLV\HQOHUGHQ�JHOLúPHOHU� NRQXVXQGD� oRN� HNRQRPLN�ELU� ELoLPGH�GHVWHN�DOÕQDELOPHVL� YH� JHOHFH÷H� G|Q�N� UHNDEHWoL� �U�QOHU� �UHWPH� NRQXVXQGD� LOHUL�WHNQRORML�YH�ELOJL\H�GD\DOÕ�NDWPD�GH÷HUL�\�NVHN�DODQODU�\DUDWÕOPDVÕ�DoÕVÕQGDQ�|QHPOLGLU����
�

.$<1$.d$�
��� $.7$1�� � &�&��� .DPX� (NRQRPLVL� YH� .DPX� 0DOL\HVL� $QDGROX�0DWEDDFÕOÕN��ø]PLU������
��� $.7$1�� &�&��³3O�WRNUDVL� YH� 7HúYLN� .ROODPDFÕOÕN´��KWWS���ZZZ�FDQDNWDQ�RUJ�
��� $QNDUD� 7LFDUHW� 2GDVÕ�� 7�UNL\H¶GH� 8\JXODQDQ� 7HúYLN� 3ROLWLNDODUÕ�$QNDUD���$72�<D\ÕQ��1R�����������
��� $ù,.2ö/8�� 5��� 7�UNL\H¶GH� <DWÕUÕP� 7HúYLN� 7HGELUOHUL� (VNLúHKLU��$QDGROX�hQLYHUVLWHVL�<D\ÕQODUÕ��(VNLúHKLU������
��� $ù,.2ö/8��5���%$<5$./,��+�� YH�(/(5(1��$�������������<ÕOODUÕ�$UDVÕQGD� $I\RQ� 6DQD\L� 6HNW|U�QGH� 7HúYLN� 8\JXODPDODUÕ� $I\RQ�.RFDWHSH�hQLYHUVLWHVL��<D\ÕQ�1R�����$I\RQ�������
��� $<'2ö8ù��ø���7�UNL\H¶QLQ�$YUXSD�%LUOL÷L�øOH�%�W�QOHúPH�6�UHFLQGH�'HYOHW� <DUGÕPODUÕ� $I\RQ� .RFDWHSH� hQLYHUVLWHVL� �� <D\ÕQ� 1R�� ����$I\RQ��+D]LUDQ������
��� %DVÕQ� %LOGLULOHUL�� 7�UN� 6DQD\LQLQ� *HOLúLPL� YH� 7HúYLNOHU� +D]LQH�0�VWHúDUOÕ÷Õ��7HúYLN�9H�8\JXODPD�*HQHO�0�G�UO�÷���������
��� %(5167(,1�� -��� ³7D[HV�� ,QFHQWLYHV� $QG� 3URGXFWLRQ�� 7KH� &DVH� RI�7XUNH\´��,QWHUQDWLRQDO�7D[�5HYLHZ� 9RO������������
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��� d$.,&,�� $��� 0HUVLQ¶GH� )DDOL\HW� *|VWHUHQ� .�o�N� YH� 2UWD� %R\�øúOHWPHOHULQ� 6RUXQODUÕ� YH� %HNOHQWLOHUL� 0HUVLQ� hQLYHUVLWHVL�� <D\ÕQ�1R����0HUVLQ�������
���� dø/2ö/8�� ø��� ³7HúYLN� 3ROLWLNDODUÕQÕQ� <|QOHQGLUPH� *�F�´�� +D]LQH�'HUJLVL� 2FDN�������6����
���� dø/2ö/8�� ø��� ³7HúYLN�6LVWHPLQLQ�'H÷HUOHQGLULOPHVL´��+D]LQH�'HUJLVL�(NLP�������6���
���� 'HYOHW� 3ODQODPD� 7HúNLODWÕ�� ³'HYOHW� <DUGÕPODUÕQÕ� 'H÷HUOHQGLUPH� g]HO�øKWLVDV� .RPLV\RQX� 5DSRUX´��� KWWS���HNXWXS�GSW�JRY�WU�HNRQRPL��SROLWLND�GHYOHW\D�SG!����������������
���� 'HYOHW�3ODQODPD�7HúNLODWÕ��³6HNL]LQFL�%Hú�<ÕOOÕN�.DONÕQPD�3ODQÕ������������� ����� <ÕOÕ� 3URJUDPÕ´�� KWWS���HNXWXS�GSW�JRY�WU�SURJUDP�������SGI� ���������������
���� 'HYOHW� 3ODQODPD� 7HúNLODWÕ�� ³%HúLQFL� %Hú� <ÕOOÕN� .DONÕQPD� 3ODQÕ� �������������KWWS���HNXWXS�GSW�JRY�WU�SODQ�SODQ��SGI�� �������������
���� 'HYOHW� 3ODQODPD� 7HúNLODWÕ�� ³'�Q\DGD� .�UHVHOOHúPH� YH� %|OJHVHO�(QWHJUDV\RQODU´�� KWWS���HNXWXS�GSW�JRY�WU�N�UHVHOO�RLN����SGI���������������
���� 'HYOHW� 3ODQODPD� 7HúNLODWÕ�� ³7�UNL\H� 6DQD\L� 3ROLWLNDVÕ� �$%� h\HOL÷LQH�'R÷UX�´��KWWS���HNXWXS�GSW�JRY�WU�VDQD\L�WU����DE�SGI� ������������
���� 'ø/ø.�� %��� YH� '85$1�� 0��� ³7�UNL\H¶GH� 8\JXODQDQ� .2%ø� 7HúYLN�3ROLWLNDVÕ� YH� 8\JXODPD� 6RQXoODUÕQÕQ� 'H÷HUOHQGLULOPHVL´�� +D]LQH�'HUJLVL� 1LVDQ�������V�����
���� '85$1�� 0�� 7�UNL\H¶GH� 8\JXODQDQ� <DWÕUÕP� 7HúYLN� 3ROLWLNDODUÕ� �������±������ �� +D]LQH�0�VWHúDUOÕ÷Õ�$UDúWÕUPD�YH� øQFHOHPH�'L]LVL��1R������$QNDUD�������
���� ������� 7�UNL\H¶GH� <DWÕUÕPODUD� 6D÷ODQDQ� 7HúYLNOHU� YH� (WNLQOL÷L� ��+D]LQH�0�VWHúDUOÕ÷Õ�$UDúWÕUPD�YH�øQFHOHPH�'L]LVL��1R�����$QNDUD������
���� �������7HúYLN�3ROLWLNDODUÕ�9H�'R÷UXGDQ�6HUPD\H�<DWÕUÕPODUÕ� +D]LQH�0�VWHúDUOÕ÷Õ�$UDúWÕUPD�9H�øQFHOHPH�'L]LVL��1R�����$QNDUD�������
���� (.ø1&ø�� 0�� %��� ³7�UNL\H¶GH� .2%ø¶OHUH� 6D÷ODQDQ� 7HúYLNOHU� YH�.DUúÕODúÕODQ� 6RUXQODU´�� �KWWS���ZZZ�DNDGHPLNLNWLVDW�QHW!� ���������������
���� )(/.(5��*��� ³6RXWKHDVW�$VLDQ� ,QGXVWULDOLVDWLRQ�$QG�&KDQJLQJ�*OREDO�3URGXFWLRQ�6\VWHP´��7KLUG�:RUG�4XDUWHUO\� 9RO�����1XPEHU���������
���� *(5d(.��$���³7�UNL\H¶GH�<DWÕUÕPODUÕ�7HúYLN�(GLFL�9HUJL�3ROLWLNDODUÕ�YH�(WNLQOL÷L´���KWWS���LNWLVDW�XOXGD÷�HGX�WU!���������������
���� *8(//(&� '�� DQG� 3277(5,(�� %��� ³7KH� ,PSDFW� 2I� 3XEOLF� 5	'�([SHQGLWXUH�2Q�%XVLQHVV� 5	'´��(FRQRPLFV� RI� ,QQRYDWLRQ� DQG�1HZ�7HFKQRORJ\� 9RO�����1XPEHU���������
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���� .(1'ø5/ø��6���³.�o�N�YH�2UWD�gOoHNOL�øúOHWPHOHULQ�)LQDQVDO�6RUXQODUÕ�YH�$OWHUQDWLI� d|]�P�gQHULOHUL´�� +D]LQH�'HUJLVL� 6D\Õ� ���� 2FDN�1LVDQ������
���� .hdh.7h5.0(1�� 8��� ³7HúYLN� 3ROLWLNDODUÕ� YH� 'R÷UXGDQ� 6HUPD\H�<DWÕUÕPODUÕ�� 6HNW|UOHUH� (WNLOHUL� YH� (WNLOHULQLQ� .Õ\DVODQPDVÕ� h]HULQH�$UDúWÕUPD´���KWWS���ZZZ�WXUL]PGHEXVDEDK�FRP!���������������
���� /(%/(%ø&ø�� )��� 'HYOHW� <DUGÕPODUÕ� 8\JXODPDVÕQÕQ� 0DOL\HWL� YH�(NRQRPLN� *|VWHUJHOHUOH� 0XND\HVHVL� '37� �� ������ ,6%1� ���������������$QNDUD�������
���� 0$,�� 3��� ³5HJLRQDO� (FRQRPLF� 'HYHORSPHQW� $QG� )RUHLJQ� 'LUHFW�,QYHVWPHQW�)ORZV�,Q�9LHWQDP�����������´��-RXUQDO�RI�7KH�$VLD�3DFLILF�(FRQRP\� 9RO�����1XPEHU�����������
���� 0$1,�� 6��� ³,QVWLWXWLRQDO� 6XSSRUW� )RU� ,QYHVWPHQW� LQ� 'RPHVWLF�7HFKQRORJLHV��$Q�$QDO\VLV�RI�7KH�5ROH�RI� �*RYHUQPHQW�LQ�,QGLD´��7KH�(XURSHDQ�-RXUQDO�RI�)LQDQFH� 9RO������1XPEHU�����������
���� 0,17=��-�DQG�76,2328/26��7���³7KH�(IIHFWLYHQHVV�RI�&RUSRUDWH�7D[�,QFHQWLYHV� IRU� )RUHLJQ� ,QYHVWPHQW� ,Q� 7KH� 3UHVHQFH� RI� 7D[� &UHGLWLQJ´��&DQDGLDQ�-RXUQDO�RI�(FRQRPLFV� 9RO�������������
���� 0$=/80�� 0��� <h&(/�� ø�� YH� 'L÷HUOHUL��� g]HO� .HVLP� <DWÕUÕP�øPNDQODUÕ� 9H� <DWÕUÕP� .DUDUODUÕQGD� 7HúYLNOHULQ� (WNLQOL÷L��� 72%%�<D\ÕQODUÕ��$QNDUD����������
���� 2¶%5,(1�� 3��� ³7KH�1HZ�0XOWLQDWLRQDOV� 'HYHORSLQJ�&RXQWU\� )LUPV� ,Q�,QWHUQDWLRQDO� 0DUNHWV´�� 7KH� ,QWHUQDWLRQDO� 7UDGH� -RXUQDO� 9RO�� ����1XPEHU����������
���� g5(1��.���³$YUXSD�%LUOL÷L�YH�7�UNL\H¶QLQ�.�o�N�YH�2UWD�%�\�NO�NWHNL�øúOHWPHOHUH��.2%ø��6D÷ODGÕ÷Õ�'HYOHW�7HúYLNOHUL�YH�.XOODQÕP�$ODQODUÕQÕQ�.DUúÕODúWÕUÕOPDVÕ��1HYúHKLU� øOLQGH�%LU�8\JXODPD´��&�h� ø�ø�%�)�'HUJLVL��&LOW����6�����������
���� 3/800(5�� (��� ³,QFHQWLYH� (IIHFWV� RI� 7KH� ,QYHVWPHQW� 7D[� &UHGLW��(YLGHQFH� IURP� $QDO\VWV¶� )RUHFDVWV´�� (FRQRPLF� 'HYHORSPHQW�4XDUWHUO\� 9RO������������
���� 58662�� %��� ³$� &RVW�%HQHILW� $QDO\VLV� RI� 5	'� 7D[� ,QFHQWLYHV´��&DQDGLDQ�-RXUQDO�RI�(FRQRPLFV� 9RO�����,VVXH����������
���� 7HEOL÷�1R������������³.�o�N�YH�2UWD�gOoHNOL�øúOHWPHOHULQ�<DWÕUÕPODUÕQGD�'HYOHW� <DUGÕPODUÕ� +DNNÕQGD� .DUDUÕQ� 8\JXODQPDVÕQD� øOLúNLQ� 7HEOL÷´��ZZZ�KD]LQH�JRY�WU�PHY]XDW���������������
���� :$5'�� 7��� ³7KH� 5ROH� RI� *RYHUQPHQW� ,QFHQWLYHV´�� $PHULFDQ�(FRQRPLF�5HYLHZ� 9RO�����������

�


