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ùLGGHW� NDYUDPÕ� IDUNOÕ� GLVLSOLQOHUGH� J|U�OPHNWH� YH� LQVDQODUÕ� HWNLOHPHNWHGLU��
$QD�KDEHU�E�OWHQOHULQGH�úLGGHW�LoHULNOL�KDEHUOHUOH�VÕNOÕNOD�NDUúÕODúÕOPDNWDGÕU��
dDOÕúPDGD����������������������� WDULKOHUL� DUDVÕQGD�KDIWD� LoL�\D\ÕQODQDQ�HQ�
ID]OD� L]OHQHQ� DQD� KDEHU� E�OWHQOHULQGHQ� $79�� 6+2:� 79�� )2;� 79�
VHoLOPLúWLU��%Hú�J�QO�N�V�UHoWH�KHU�J�Q� LoLQ� VHoLOHQ��o�79�NDQDOÕQGDNL�DQD�
KDEHU� E�OWHQOHUL\OH� LOJLOL� LoHULN� DQDOL]L� \DSÕODUDN� EHú� WDEOR� ROXúWXUXOPXúWXU��
+HU� WDEORGD� DQD� KDEHU� E�OWHQLQLQ� \D\ÕQODQGÕ÷Õ� WDULK�� \D\ÕQODQGÕ÷Õ� NDQDO��
SURJUDPÕQ� DGÕ�� SURJUDPÕQ� V�UHVL�� \D\ÕQODQDQ� KDEHU� VD\ÕVÕ�� úLGGHW� LoHUHQ�
KDEHUOHULQ� VD\ÕVÕ�� úLGGHW� LoHUHQ� KDEHUOHULQ� RUDQÕ� EXOXQPDNWDGÕU�� *�QO�N�
ED]GD�KHU�NDQDO�LoLQ�úLGGHW�LoHUHQ�KDEHUOHU�EHOLUOHQGLNWHQ�VRQUD�úLGGHW�LoHUHQ�
KDEHUOHULQ�N�Q\HVL�ROXúWXUXOPXúWXU��ùLGGHW� LoHUHQ�KDEHULQ�N�Q\HVLQGH�KDEHU�
VSRWX�� KDEHU� EDQGÕ�� KDEHU� V�UHVL�� KDEHU� NRQXVX�� úLGGHW� W�U��� KDEHULQ�
J|U�QW�V��� KDEHU� E�OWHQLQGHNL� VÕUDVÕ� LQFHOHQPLúWLU�� %Hú� J�QO�N� V�UHo�
LoHULVLQGH�L]OHQHQ�DQD�KDEHU�E�OWHQOHULQGHNL�úLGGHW�G�]H\L�IDUNOÕOÕN�J|VWHUGL÷L�
J|U�OP�úW�U�� (Q� ID]OD� úLGGHW� $79� DQD� KDEHU� E�OWHQLQGHNL� KDEHUOHUGH�
J|U�OP�úW�U�� $79�� 6+2:� 79�� )2;� 79� DQD� KDEHU� E�OWHQOHULQGH� úLGGHW�
LoHUHQ� KDEHUOHUGHNL� úLGGHW� W�UOHULQH� EDNWÕ÷ÕPÕ]GD� NROHNWLI� úLGGHW�� F�U�PVHO�
úLGGHW��F�U�PVHO�ROPD\DQ�úLGGHW��EHGHQVHO�úLGGHW��|]HO�úLGGHW��IL]LNVHO�úLGGHW��
FDQD� PDOD� ]DUDU� YHUHQ� GHSUHP� JLEL� GR÷DO� DIHWOHUGH� úLGGHW� W�U�� RODUDN�
J|UHELOLUL]�� $QD� KDEHU� E�OWHQOHULQGH� KDEHUOHULQ� NRQXODUÕ� J�QGHPH� J|UH�
GH÷LúNHQOLN� J|VWHUVH� GH�� JHQHOOLNOH� FLQD\HW�� H÷LWLP�� HNRQRPL�� KÕUVÕ]OÕN��
LQWLKDU��Lú�VÕQDY��NDYJD��ND]D��PD÷GXUL\HW��VD÷OÕN��VL\DVHW��VSRU��úHKLW�KDEHUL��
úLGGHW��WHNQRORML��WHU|U��WUDILN��\DQJÕQ��\DúDP��GHSUHP�JLEL�NRQXODUOD�LOJLOLGLU���

$QDKWDU� NHOLPHOHU�� +DEHU�� 7HOHYL]\RQ� +DEHUOHUL�� ùLGGHW�� ùLGGHW� 7�UOHUL��
0HG\D�YH�ùLGGHW�

� g÷UHWLP� *|UHYOLVL� 'U�� ,VSDUWD� 8\JXODPDOÕ� %LOLPOHU� hQLYHUVLWHVL�� 7HNQLN� %LOLPOHU� 0<2��
*|UVHO�øúLWVHO�7HNQLNOHU�YH�0HG\D�%|O�P���R]JXUR]HQ#LVSDUWD�HGX�WU��2UFLG�1R������������
����������
�g÷UHWLP�*|UHYOLVL��,VSDUWD�8\JXODPDOÕ�%LOLPOHU�hQLYHUVLWHVL��7HNQLN�%LOLPOHU�0<2��*|UVHO�
øúLWVHO�7HNQLNOHU� YH�0HG\D�%|O�P���PXVWDIDJRNPHQ#LVSDUWD�HGX�WU��2UFLG�1R�� ����������
����������
0DNDOH�*|QGHULOPH�7DULKL�����0DUW������0DNDOH�.DEXO�7DULKL�����$÷XVWRV������
0DNDOH�7�U���$UDúWÕUPD�0DNDOHVL�
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$EVWUDFW�

7KH�FRQFHSW�RI�YLROHQFH� LV� VHHQ� LQ�GLIIHUHQW�GLVFLSOLQHV� DQG�DIIHFWV�SHRSOH��
9LROHQW�QHZV�LV�IUHTXHQWO\�HQFRXQWHUHG�LQ�PDLQ�QHZV�EXOOHWLQV��,Q�WKH�VWXG\��
$79�� 6+2:�79�� )2;�79�ZHUH� VHOHFWHG� DPRQJ� WKH�PRVW�ZDWFKHG�PDLQ�
QHZV� EXOOHWLQV� RQ� ZHHNGD\V� EHWZHHQ� ����������������������� )LYH� WDEOHV�
ZHUH� FUHDWHG� E\� DQDO\]LQJ� WKH� PDLQ� QHZV� EXOOHWLQV� LQ� WKUHH� 79� FKDQQHOV�
VHOHFWHG�IRU�HDFK�GD\�LQ�WKH�ILYH�GD\�SHULRG��(DFK�WDEOH�FRQWDLQV�WKH�GDWH�RI�
EURDGFDVWLQJ�RI�WKH�PDLQ�QHZV�EXOOHWLQ��WKH�FKDQQHO�RQ�ZKLFK�LW�LV�EURDGFDVW��
WKH�QDPH�RI� WKH�SURJUDP��WKH�GXUDWLRQ�RI� WKH�SURJUDP��WKH�QXPEHU�RI�QHZV�
EURDGFDVW�� WKH� QXPEHU� RI� QHZV� FRQWDLQLQJ� YLROHQFH�� DQG� WKH� UDWH� RI� QHZV�
FRQWDLQLQJ�YLROHQFH��$IWHU�WKH�YLROHQW�QHZV�ZDV�GHWHUPLQHG�IRU�HDFK�FKDQQHO�
RQ�D�GDLO\�EDVLV��WKH�WDJ�RI�WKH�YLROHQW�QHZV�ZDV�FUHDWHG��,Q�WKH�LGHQWLW\�RI�WKH�
QHZV� FRQWDLQLQJ� YLROHQFH�� WKH� QHZV� VSRW�� QHZV� EDQG�� QHZV� WLPH�� QHZV�
VXEMHFW�� W\SH� RI� YLROHQFH�� LPDJH� RI� WKH� QHZV� DQG� LWV� RUGHU� LQ� WKH� QHZV�
EXOOHWLQ� ZHUH� H[DPLQHG�� ,W� ZDV� REVHUYHG� WKDW� WKH� OHYHO� RI� YLROHQFH� LQ� WKH�
PDLQ� QHZV� EXOOHWLQV� ZDWFKHG�ZLWKLQ� WKH� ILYH�GD\� SHULRG� YDULHG�� 7KH�PRVW�
YLROHQFH�ZDV�VHHQ�LQ�WKH�QHZV�LQ�$79�PDLQ�QHZV�EXOOHWLQ��:KHQ�ZH�ORRN�DW�
WKH�W\SHV�RI�YLROHQFH�LQ�WKH�QHZV�FRQWDLQLQJ�YLROHQFH�LQ�$79��6+2:�79��
)2;�79�PDLQ�QHZV�EXOOHWLQV��ZH�FDQ�VHH�LW�DV�D�W\SH�RI�YLROHQFH�LQ�QDWXUDO�
GLVDVWHUV� VXFK� DV� FROOHFWLYH� YLROHQFH�� FULPLQDO� YLROHQFH�� QRQ�FULPLQDO�
YLROHQFH��SK\VLFDO�YLROHQFH��VSHFLDO�YLROHQFH��SK\VLFDO�YLROHQFH��HDUWKTXDNHV�
WKDW�GDPDJH�OLIH��$OWKRXJK�WKH�WRSLFV�RI�WKH�QHZV�LQ�WKH�PDLQ�QHZV�EXOOHWLQV�
YDU\�DFFRUGLQJ�WR�WKH�DJHQGD��,W�JHQHUDOO\�GHDOV�ZLWK�LVVXHV�VXFK�DV�PXUGHU��
HGXFDWLRQ�� HFRQRP\�� WKHIW�� VXLFLGH�� MRE�H[DPLQDWLRQ�� ILJKW�� DFFLGHQW��
YLFWLPL]DWLRQ�� KHDOWK�� SROLWLFV�� VSRUWV�� PDUW\U� QHZV�� YLROHQFH�� WHFKQRORJ\��
WHUURU��WUDIILF��ILUH��OLIH��HDUWKTXDNH��

.H\ZRUGV��1HZV��7HOHYLVLRQ�1HZV��YLROHQFH��W\SHV�RI�YLROHQFH��0HGLD�DQG�
YLROHQFH��

*LULú�

+DEHU�.DYUDPÕ�

+DEHU��WHNQRORMLQLQ�JHOLúLPL�YH�NLWOH�LOHWLúLP�DUDoODUÕQÕQ�GD�J�QFHOOHQPHVL\OH�
ELUOLNWH� LQVDQODUÕQ� KD\DWÕQGD� KHU� DQ� XODúÕODELOLU� KDOH� JHOPLú� YH� ROD\ODUGDQ�
QHUHGH\VH� JHUoHNOHúWL÷L� DQ� KDEHUGDU� ROPD\D� EDúODQPÕúWÕU� �hQDO�� ����������
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+DEHU�� OLEHUDO� \DNODúÕPD� J|UH� JHUoH÷L� ROGX÷X� JLEL� \DQVÕWDQ� YH� JHUoHNOL÷L�
VXQDQ�ELU�ROJX�RODUDN�GH÷HUOHQGLULOLUNHQ�HOHúWLUHO�\DNODúÕPD�J|UH�LVH�JHUoH÷L�
NXUJXOD\DQ� YH� \HQLGHQ� �UHWHQ� ROJX� RODUDN� WDQÕPODQPDNWDGÕU� �9XUDO�������
�����

%LU�PHG\D�NXUXOXúXQXQ�\D\ÕQ�SROLWLNDVÕQÕQ�KDQJL�QLWHOLN�YH�\|QGH�ROGX÷X��HQ�
NROD\� KDEHUOHULQGHQ� DQODúÕOPDNWDGÕU�� +DEHUGH�V|\OHP�� VHoLFLOLN�� D]�
\D�GD�� X]XQ� V�UHOL� WHUFLK� JLEL� \|QWHPOHUOH��� NDPXR\XQXQ� LVWHQLOHQ�
YH�LVWHQPH\HQ� \|QOHUGH�ROXúWXUXOPDVÕ� P�PN�QG�U� �*LUJLQ�� ����������
$\UÕFD�� KDEHU� RNX\XFX\X� YH� GLQOH\LFL\L� IDUNOÕ� GH÷LúNHQOHU� LOH� IDUNOÕ�
G�]H\OHUGH� HWNLOH\HELOPHNWHGLU� �'DPODSÕQDU� 	� %DOFÕ�� ������ ������ &HUHFL�
������V������� � KDEHUL�� GDYUDQÕúODUÕ� GH÷LúWLUHQ� D\QÕ� ]DPDQGD� WRSOXPVDO�
\DSÕGDNL� G�ú�QFHOHULQ� oD÷D� X\JXQ� QLWHOLNOHU� ND]DQPDVÕQGD� YH� \HQL� \DúDP�
ELoLPOHULQLQ�ROXúPDVÕQGD�HWNLQ�ELU�URO�R\QDGÕ÷ÕQÕ�LIDGH�HWPHNWHGLU���

+DEHU� PHWLQOHUL� ELUHU� LoHULN� V|\OHPLGLU�� +DEHULQ� V|\OHPLQLQ� ROXúPDVÕQGD�
KDEHU� ND\QD÷Õ�� KDEHULQ� �UHWLOGL÷L� NXUXPXQ� YH� WRSOXPXQ� HNRQRPL� SROLWL÷L��
KDEHU� SURIHV\RQHOOHUL� YH� HGLW|UO�� V�UHo�� EHOLUOH\LFL� ELU� URO� R\QDPDNWDGÕU��
+DEHU� YH� EXQD� ED÷OÕ� RODUDN� V|\OHP�� EHOLUOL� ELU� �UHWLP� V�UHFLQLQ� VRQXQGD�
ROXúPDNWDGÕU��%XQXQ�VRQXFXQGD��UHWLP�V�UHFLQL�NRQWURO�HGHQOHULQ�GH�SDUoDVÕ�
ROGX÷X�HJHPHQ�LGHRORML��UHWLOPHNWHGLU��%X�LGHRORMLN�XQVXUODU�KDEHU�PHWLQLQLQ�
G�]HQOHQLúL� LOH� ROXúXUODU�� d�QN�� KDEHU� PHWLQOHUL� LoHULVLQGH� EHOOL� HJHPHQ�
G�ú�QFHOHU�� \DNODúÕPODU�� DQODWÕODU� |QH� oÕNDUÕOPDNWDGÕU�� %XQXQ� VRQXFXQGD�
EHOOL� G�Q\D� J|U�úOHULQL� WDúÕ\DQ� LGHRORMLN� YH� NDSDOÕ� ELU�PHWLQ� RUWD\D� oÕNPÕú�
ROXU��

+DEHU�PHWLQOHULQGH�HJHPHQ�V|\OHPOHUL��KDEHUGH�NXOODQÕODQ�GLOLQ�LQFHOHQPHVL�
LOH�JHUoHNOHúWLULOLU��+DEHU�GLOLQGH�HQG�VWUL\HO�ELU�\DSÕ�LoHULVLQGH�HJHPHQ�RODQ�
EHOOL� NRGODU�YH� SURIHV\RQHO� GH÷HUOHU�NXOODQÕOPDNWDGÕU��.XOODQÕODQ� EX� NRGODU�
KDEHU� PHWLQOHUL� DUDFÕOÕ÷Õ� LOH� HJHPHQ� ELU� V|\OHP� ELoLPL� PH\GDQD� JHWLULOLU��
+DEHUOHULQ� HQ� |QHPOL� GLOVHO� |]HOOL÷L�� KDEHU� PHWLQOHULQLQ� \D]ÕOÕ� YH� J|UVHO�
LúLWVHO� PHG\D� DUDFÕOÕ÷Õ\OD� J�QGHOLN� \DúDPGD� LQVDQODUÕQ� NXOODQGÕ÷Õ� GLOL�
NXOODQPDVÕGÕU�� $QFDN� EX� J�QGHOLN� GLO�� KDEHU� PHWLQOHULQLQ� �UHWLOPHVL�
V�UHFLQGH� IDUNOÕ� GLOVHO� NXOODQÕP� ELoLPOHULQH� G|Q�úW�U�O�U� �øQDO�� ���������
�����øQDO�����������������

7HOHYL]\RQ�+DEHUOHUL�

7HOHYL]\RQ� KDEHUOHUL�� 57h.� ����� \ÕOÕ� 7HOHYL]\RQ� ø]OHPH� (÷LOLPOHUL�
$UDúWÕUPDVÕQD�J|UH�� L]OH\LFLOHULQ�HQ�oRN� WHUFLK�HWWLNOHUL� SURJUDP� W�U��RODUDN�
EXOXQPXúWXU��ZZZ�UWXN�JRY�WU���7HOHYL]\RQ�KDEHUOHULQLQ�NHQGLQH�|]J��NHVLQ�
YH�EHOLUOL� |]HOOLNOHUL� EXOXQPDNWD�� � EHOLUOL� V�UHOHUOH� WHNUDUODQÕU� ROPDVÕ�ELU� W�U�
RODUDN�NDEXO� HGLOPHVLQGH�|QHPOL�ELU� XQVXU� WHúNLO� HWPHNWHGLU��%LU� W�U�RODUDN�
WHOHYL]\RQ� KDEHUOHUL�� HJHPHQ� LGHRORML� YH� V|\OHPOHULQ� \D\ÕOPDVÕQGD�� WRSOXP�
�]HULQGHNL� HJHPHQOL÷LQ� NXUXOPDVÕ� YH� V�UG�U�OPHVLQGH� ROGXNoD� |QHPOL� ELU�
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\HUH� VDKLSWLU�� %XQXQ� WHPHO� QHGHQL�� DUWÕN� WRSOXPVDOODúPD\Õ� EHOLUOH\HQ� úH\LQ�
NXUXPVDO� VÕQÕUODU� GH÷LO�� KDEHU� PLNWDUÕ\OD� LOHWLúLP� DUDoODUÕQÕQ� NDUúÕVÕQGD�
JHoLULOHQ�VDDWOHU�ROPDVÕGÕU��%DXGULOODUG������������%X�ED÷ODPDGD�WHOHYL]\RQ�
KDEHUOHUL� ELU� úH\OHU� |÷UHQPHN� YH� GÕúDUÕGDNL� G�Q\D� KDNNÕQGD� ELOJL� HGLQPHN�
LoLQ� EDúYXUXODQ� LON� DUDoWÕU�� +DEHUOHULQ� ROD\ODUÕ� WHN� WLSOHúWLUPH\H� GD\DOÕ�
ROPDVÕ��ULWPL��WRSOXPVDO�ROJXODUÕQ�úH\OHúWLULOPHVL�YE��|]HOOLNOHU�RQX�WRSOXPVDO�
JHUoHNOL÷L� LQúD� HGHQ� ELU� ELOJL� W�U�� RODUDN� NDUúÕPÕ]D� oÕNDUPDNWDGÕU� �'XUVXQ��
������ ����� 7HOHYL]\RQGD� NXOODQÕODQ� |\N�� DQODWPD� �VOXEX�� J|U�QW��� VHV� YH�
NXUJX� \|QWHPOHUL�� WLFDUL� WHOHYL]\RQ� KDEHUOHULQGH� JHOHQHNVHO� KDEHU�
VXQXPXQXQ� \HULQL� DOPÕúWÕU�� +DEHULQ� JHUoHNOL÷L�� P�]LN�� VHV� YH� J|UVHO�
HIHNWOHUOH�GHVWHNOHQHUHN�P�GDKDOH�HGLOPHNWH�YH�DQODPÕ�J�oOHQGLULOPHNWHGLU��
%X� VXQXP� |]HOOLNOHUL\OH� WHOHYL]\RQ� YH� WHOHYL]\RQ� KDEHULQLQ�� oD÷GDú�
WRSOXPODUGD� |\N�� DQODWPD� YH� PLW� �UHWPH� LúOHYLQL� �VWOHQGL÷L� YH� LONHO�
WRSOXPODUGDNL� ULW�HOOHULQ� \HULQL� DOGÕ÷Õ� VDYXQXOPDNWDGÕU� �)LVNH� YH� +DUWOH\�
�����������

ùLGGHW�.DYUDPÕ

ùLGGHW�J�Q�P�]GH�oRN�SRS�OHU�ELU�NRQX�KDOLQH�JHOPLú�YH�IDUNOÕ�GLVLSOLQOHUGH�
ELUoRN� WDQÕPÕ� \DSÕOPÕúWÕU�� '�Q\D� VD÷OÕN� |UJ�W��� NDVÕWOÕ� RODUDN�� WHKGLW� YH\D�
ILLOHQ� NHQGLQH�� GL÷HU� ELUH\H� YH\D� ELU� JUXS� \D� GD� WRSOXOX÷D� NDUúÕ� \DUDODPD��
|O�P�� SVLNRORMLN� ]DUDU� YHUPH�� HQJHOOHPH� YH\D� \RNVXQ� EÕUDNPD� LOH�
VRQXoODQDQ�IL]LNVHO�J�o�NXOODQÕOPDVÕQÕ�úLGGHW�RODUDN� WDQÕPODPÕúWÕU��%XQXQOD�
ELUOLNWH��úLGGHW��ELU�NLúL\H�J�o�YH\D�EDVNÕ�X\JXOD\DUDN��LVWH÷L�GÕúÕQGD�ELU�úH\�
\DSPDN�YH\D�\DSWÕUPDN�� úLGGHW�X\JXODPD�H\OHPL� LVH�]RUODPD��VDOGÕUÕ��NDED�
NXYYHW�� EHGHQVHO� \D� GD� SVLNRORMLN� DFÕ� oHNWLUPH� \D� GD� LúNHQFH�� YXUPD��
\DUDODPD� RODUDN� GD� HOH� DOÕQPDNWDGÕU�� 'DU� DQODPÕ\OD�� LQVDQODUÕQ� EHGHQVHO�
E�W�QO�÷�QH�NDUúÕ�GÕúDUÕGDQ�\|QHOWLOHQ�VHUW�YH�DFÕ�YHULFL�ELU�GDYUDQÕú�RODUDN�
LIDGH� HGLOPLúWLU� �hQVDO� ���������� (Q� JHQLú� DQODPÕ\OD� LVH�� NDQXQODUD� D\NÕUÕ�
GDYUDQPDN�� GLQJLQOL÷H� YH� KX]XUD� VRQ� YHUPHN�� NLúL\H� ]DUDU� YHUPHN�� ELULQL�
LQFLWPHN�� KDNDUHW� HWPHN�� RQXUXQX� NÕUPDN�� KÕUSDODPDN�� KDNNÕQÕ� oL÷QHPHN��
]RU�NXOODQDUDN�FDQÕQÕ�DFÕWPDN�JLEL�DúÕUÕ�GHUHFHGH�|INHOL�YH�\ÕNÕFÕ�GDYUDQÕúODU�
RODUDN�WDQÕPODQPÕúWÕU��3RODW���������������(UWHQ�YH�$UGDOÕ��������������

ùLGGHW�7�UOHUL�

*�Q�P�]GH� HQ� NDEXO� J|UP�ú� úLGGHW� W�UOHUL� VÕQÕIODPDVÕ�� X\JXODQDQ� úLGGHW�
WLSLQH�J|UH�\DSÕOPÕúWÕU��8\JXODQDQ�úLGGHW�WLSLQH�J|UH�\DSÕODQ�VÕQÕIODQGÕUPDGD�
EHú� IDUNOÕ� úLGGHW� W�U�� EXOXQPDNWDGÕU�� %XQODU�� IL]LNVHO�� FLQVHO�� GX\JXVDO��
HNRQRPLN�YH�VLEHU�úLGGHW�W�UOHULGLU��3RODW�����������

)UDQVÕ]� DUDúWÕUPDFÕ� -HDQ�&ODXGH� &KHVQDLV�� úLGGHW� W�UOHULQL� |]HO� úLGGHW� YH�
NROHNWLI� úLGGHW� RODUDN� LNL\H� D\ÕUPÕúWÕU� �7DEOR����� �g]HO� úLGGHW�� F�U�PVHO� YH�
F�U�PVHO� ROPD\DQ� úLGGHWL� LoHUPHNWH�� NROHNWLI� úLGGHWWH� GH� YDWDQGDúODUÕQ�
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LNWLGDUD� NDUúÕ� úLGGHWL�� LNWLGDUÕQ� YDWDQGDúD� NDUúÕ� úLGGHWL� YH� VDYDú� RODUDN�
VÕQÕIODQGÕUÕOPÕúWÕU��hQVDO�������������

7DEOR����-HDQ�&ODXGH�&KHVQDLV�ùLGGHW�7�UOHUL�
,�g=(/�ùø''(7� ,,��.2//(.7ø)�ùø''(7�
��&�U�PVHO�ùLGGHW�
D��|O�POH�VRQXoODQDQ��FLQD\HWOHU��
VXLNDVWODU��]HKLUOHPHOHU���HEHYH\Q�
\D� GD� oRFXN� |OG�UPHOHUL� GH�
GkKLO���LGDPODU��YE��
E�� EHGHQVHO�� ELOHUHN� GDUEH� YH�
\DUDODPDODU��
F��FLQVHO��ÕU]D�JHoPHOHU�

��9DWDQGDúODUÕQ� øNWLGDUD� .DUúÕ�
ùLGGHWL�
D�WHU|U�
E�JUHYOHU�YH�LKWLODOOHU�

���&�U�PVHO�2OPD\DQ�ùLGGHW�
D�� LQWLKDU� �LQWLKDU� YH� LQWLKDU�
WHúHEE�VOHUL��
E��ND]D��DUDED�ND]DODUÕ�GkKLO��

���øNWLGDUÕQ�9DWDQGDúD�.DUúÕ�ùLGGHWL�
D�GHYOHW�WHU|U��
E�HQG�VWUL\HO�úLGGHW��Lú�ND]DODUÕ��

��6DYDú�

0HG\D� úLGGHWL� DUDúWÕUPDFÕODUÕ� úLGGHWL�� GR÷DO�� VXQL�� JHUoHN� YH� YDUVD\ÕPD�
GD\DQDQODU� ROPDN� �]HUH� G|UGH� D\ÕUPDNWDGÕU�� 'R÷DO� úLGGHW�� JHUoHN� úLGGHW�
ROD\ODUÕQÕQ� PHG\D� WDUDIÕQGDQ� J|VWHULOPHVL�� VXQL� úLGGHW� LVH�� |UQH÷LQ� oL]JL�
ILOPOHUGH�J|VWHULOHQ�� JHUoHN�GÕúÕ� úLGGHW� W�UOHULGLU��*HUoHN� úLGGHW�� IL]LNVHO� YH�
SVLúLN� ]DUDU�YHUPH�DPDFÕQD�\|QHOLNWLU�\D�GD�E|\OH� ]DUDU�YHUPHQLQ�\DUDWWÕ÷Õ�
HWNLOHULQ�PHG\D�WDUDIÕQGDQ�KDOND�VXQXOPDVÕ�RODUDN�WDQÕPODQDELOLU��9DUVD\ÕODQ�
úLGGHW� LVH�� EX� W�U� GDYUDQÕúODUÕQ� ELU� |Q� NRúXO� RODUDN�PHG\D� WDUDIÕQGDQ� KDOND�
VXQXOPDVÕ�GHPHNWLU��.XQF]LN����������������

0HG\D�YH�ùLGGHW��

*HOLúHQ� WHNQRORMLOHUOH� ELUOLNWH�� KÕ]OD� GH÷LúHQ� WRSOXPODUGD�� úLGGHWLQ� \|QWHPL�
YH� |÷UHQLOGL÷L� DUDoODU� GD� GH÷LúPHNWHGLU�� *�Q�P�]GH�� LOHWLúLP� DUDoODUÕQÕQ�
úLGGHWL�� KHU� \|Q�\OH� |÷UHWWL÷L� YH� ELUH\OHUL� NÕúNÕUWWÕ÷Õ� G�ú�QFHVLQH� SHN� oRN�
G�ú�Q�U� NDWÕOPDNWDGÕU�� ùLGGHW� ELUH\VHO� YH� WRSOXPVDO� ELU� ROJX� RODUDN�
SVLNRORMLN�� VRV\R�N�OW�UHO� YH� VRV\R�HNRQRPLN� ER\XWODU� LOH� NLWOH� LOHWLúLP�
DUDoODUÕQGD� \HU� DOÕUNHQ� V|]� NRQXVX� DUDoODUGD� \HU� YHULOHQ� úLGGHW� XQVXUX� GD�
WRSOXPVDO� \DúDPGD� \DQVÕPDVÕQÕ� EXOPDNWD� YH� WRSOXPVDO� \DúDPÕ�
HWNLOHPHNWHGLU��$OHP�������������

7HOHYL]\RQ�NDQDOODUÕQÕQ�GDKD�oRN�ELUH\� WDUDIÕQGDQ� LOJL�J|UPHN�DGÕQD� úLGGHW�
LoHULNOHULQL�\R÷XQ�ELoLPGH�VXQXOPDVÕ�SHN�oRN�DoÕGDQ�L]OH\LFL�NLWOH\L�ROXPVX]�
RODUDN�HWNLOH\HELOPHNWHGLU��d�QN��ELUH\OHU��EX�úHNLOGH�ELU�W�U�úLGGHWH�PDUX]�
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NDOPDNWDGÕUODU�� %LUoRN� WHRULV\HQ� úLGGHW� LoHULNOL� J|UVHOOHUH� PDUX]� NDOPDQÕQ�
úLGGHWH�X÷UDPDNOD�Hú�GH÷HU�ROGX÷XQX�LIDGH�HWPHNWHGLU��(UGDO��������V�������

*�Q�P�]GH�� PHG\DGD� úLGGHW� ROJXVX� J|UVHO�LúLWVHO� RODUDN� VÕNOÕNOD�
NXOODQÕOPDNWDGÕU�� 0HG\D� NXUXOXúODUÕQÕQ�� E�\�N� KROGLQJOHULQ� E�Q\HVLQH�
JLUPHVL\OH� PHG\DGD� úLGGHW� ROJXVXQGD� DUWÕú� \DúDQGÕ÷Õ� EHOLUWLOPHNWHGLU�� %X�
DUWÕúÕQ�QHGHQL�RODUDN��E�\�N�PHG\D�NXUXOXúODUÕQÕQ�� úLGGHWLQ�RNX\XFX�NLWOHVL�
YH� L]OH\LFLOHU� WDUDIÕQGDQ� WDOHS� HGLOGL÷LQLQ� G�ú�Q�OPHVL� YH� úLUNHWOHULQLQ� EX�
ROJX\D�ELU�NDU�PHNDQL]PDVÕ�RODUDN�J|UPHOHUL�ROGX÷X�LIDGH�HGLOPHNWHGLU��%X�
GXUXP� VRQXFXQGD�� PHG\D�� LoHUL÷LQGH� úLGGHW� RODQ� KDEHUOHUL� GL÷HU� KDEHUOHUH�
WHUFLK� HGHU�ROPXúWXU��g]HOOLNOH� WHOHYL]\RQ�\D\ÕQODUÕQÕQ� LoHUL÷LQGHNL� úLGGHWOH�
LOJLOL�DUDúWÕUPDODUÕ\OD� WDQÕQDQ�*HUEQHU¶�H�J|UH�� ³��YH\D���KDEHUGHQ�ELUL� VXo�
|÷HVL� WDúÕPDNWDGÕU��%X�NRQXGD� J|U�úOHULQH� EDúYXUXODQ� KDEHU� \D\ÕQFÕODUÕ� LVH�
´(÷HU� NDQ� YDUVD�� Lú� \DSDU�´� øIDGHVLQL� NXOODQPÕúODUGÕU�� %XUDGDQ� KDUHNHWOH�
úLGGHW� LoHULNOL� KDEHUOHULQ�PHG\D� LoLQ� GL÷HU� KDEHUOHUH� J|UH� GDKD� ID]OD� |QHP�
WDúÕGÕ÷ÕQÕ�V|\OHPHN�oRN�LGGLDOÕ�ELU�\DNODúÕP�RODFDNWÕU��(UGDO�������������

hONHPL]GH�� PHG\DGD� úLGGHW� LOH� LOJLOL� oDOÕúPDODU� LQFHOHQGL÷LQGH��
WHOHYL]\RQGDNL� KDEHU� LoHULNOHULQGH� \HU� DODQ� úLGGHW� ROJXVX� �g]NDQ��������
NDGÕQD�\|QHOLN�úLGGHW��(UGHP��������WHU|U�ROD\ODUÕQÕQ�WHOHYL]\RQGD�V|\OHP�
DoÕVÕQGDQ� LQFHOHQPHVL� �7X÷UXO�������� VD÷OÕNWD� úLGGHWLQ� KDEHUOHUH� \DQVÕPDVÕ�
�'X÷DQ�� ������� \D]ÕOÕ� EDVÕQGD� úLGGHW� XQVXUXQXQ� KDEHUOHUGH� VXQXP� úHNOL��
�6D÷OÕN�� ������ YH� úLGGHWLQ� WUDYPDWLN� HWNLOHULQL� �%�UN�W������� DUDúWÕUDQ�
oDOÕúPDODUÕQ� ROGX÷X� J|U�OP�úW�U�� %HQOL� ������¶QLQ� \DSWÕ÷Õ� oDOÕúPDGD�� 79�
NDQDOODUÕQGDNL� DQD� KDEHU� E�OWHQOHULQGH� \HU� DODQ� KDEHU� EDúOÕNODUÕ� ³VXo� YH�
úLGGHW´� RODUDN� DOWÕ� NDQDOGD� J�QO�N� ED]GD� LQFHOHQPLúWLU�� %XQXQOD� ELUOLNWH��
<DúD� ������¶QÕQ� \DSWÕ÷Õ� oDOÕúPDGD� GD�� 79� NDQDOODUÕQÕQ� DQD� KDEHU�
E�OWHQOHULQGH�� ³6Xo� YH� úLGGHW´� |U�QW�OHULQLQ� KDQJL� NDQDOGD� GDKD� ID]OD�
J|U�Q�U�ROGX÷X�� úLGGHWLQ� WRQX�� úLGGHWH�NDWÕODQODUÕQ� VD\ÕVÕ�� úLGGHWLQ� VXo�ROXS�
ROPDGÕ÷Õ�� úLGGHWLQ� JHUoHNOHúWL÷L� \HU�� ]DPDQ�� ELoLP� YH� úLGGHW� kGHWL�
LQFHOHQPLúWLU�� $QFDN�� DQD� KDEHU� E�OWHQOHULQGH� úLGGHW� ROJXVXQXQ� úLGGHW�
W�UOHULQH� J|UH� LQFHOHQGL÷L� YH� KDEHULQ� VSRWX�� KDEHU� EDQGÕ�� KDEHULQ� V�UHVL��
NRQXVX� YH� KDEHU� E�OWHQLQGHNL� VÕUDVÕQÕ� LoHUHQ� KDEHU� N�Q\HOHULQLQ�
ROXúWXUXOGX÷X�oDOÕúPD\D�UDVWODQPDPÕúWÕU��

0(72'2/2-ø�

$UDúWÕUPDQÕQ�$PDFÕ��

%X� oDOÕúPD�� 7�UNL\H¶GH� 79� DQD� KDEHU� E�OWHQOHULQGH� \D\ÕQODQDQ� KDEHUOHULQ�
úLGGHW�G�]H\LQL�DQDOL]�HWPHN�DPDFÕ\OD�\DSÕOPÕúWÕU���

(YUHQ�YH�gUQHNOHP�

$UDúWÕUPD� NDSVDPÕQGD� oDOÕúPDQÕQ� HYUHQLQL�� 7�UNL\H¶GH� XOXVDO� oDSWD� \D\ÕQ�
\DSDQ� WHOHYL]\RQODUÕQ� DQD� KDEHU� E�OWHQOHUL� ROXúWXUPXúWXU�� $QD� KDEHU�
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E�OWHQOHULQGH� LON� �o� VÕUDGD� HQ� ID]OD� L]OHQPH� RUDQÕQD� VDKLS� RODQ� )2;� 79��
$79�YH�6+2:�79�DUDúWÕUPDQÕQ�|UQHNOHPL�RODUDN�EHOLUOHQPLúWLU��)2;�79���
PXKDOLI� GXUXúX� LOH� ELULQFL� VÕUDGD� L]OH\LFL� NDSDVLWHVLQH� VDKLS�ELU� NDQDOGÕU� YH�
KDEHUOHUGH�\D\ÕQ�SROLWLNDVÕ\OD�SDUDOHOOLN� DU]�HGHQ�úHNLOGH�K�N�PHW� HOHúWLULVL�
RGDN� QRNWDVÕGÕU�� 6DGHFH� LNWLGDU� GH÷LO� PXKDOHIHW� HOHúWLULOHUGHQ� SD\ÕQÕ�
DOPDNWDGÕU� �7X÷UXO�� ���������� 6+2:� 79�� HQ� oRN� L]OHQHQ� LNLQFL� NDQDOGÕU��
+DEHUOHUL�� ELoLP� YH� LoHULN� |]HOOL÷L� RODUDN� PDJD]LQVHO� RODUDN� VXQPDNWD� YH�
ELOJLOHQGLULFL�QLWHOLNWHNL�KDEHUOHUL�GL÷HU�NDQDOODUD�J|UH�GDKD�D]�YHUPHNWHGLU��
6+2:�79�JHQHO� L]OH\LFL�NLWOHVLQH�KLWDS� HGHQ�YH�KHU� W�UGHQ�SURJUDPÕQ�\HU�
DOGÕ÷Õ� XOXVDO� ELU� \D\ÕQ� NDQDOÕGÕU� �(UWDQ����������� $79�� HQ� oRN� L]OHQHQ�
�o�QF�� NDQDOGÕU�� $79� KDEHUOHULQGH� úLGGHW� XQVXUX� ID]ODFD� LoHUPHNWHGLU��
$79¶QLQ� KHUKDQJL� ELU� K�N�PHW� HOHúWLULVL� EDUÕQGÕUPDGÕ÷Õ� J|U�OP�úW�U�
�7X÷UXO�� ������ ����� %X� �o� NDQDO� ELUELULQGHQ� LGHRORML�� VDKLSOLN� YH� KDEHU�
DQOD\ÕúÕ� RODUDN� ELUELULQGHQ� IDUNOÕ� ROGX÷X� LoLQ� DUDúWÕUPD� \DQOÕOÕ÷Õ�
EXOXQPDPDNWÕU���

57h.� �5DG\R�YH�7HOHYL]\RQ�hVW�.XUXOX�� WDUDIÕQGDQ������\ÕOÕ�7HOHYL]\RQ�
ø]OHPH� (÷LOLPOHUL� $UDúWÕUPDVÕQÕQ� VRQXFXQD� J|UH�� KDIWD� LoL� ������������
VDDWOHULQGH�79�L]OHQPH�RUDQÕ��������LOH�KDIWD�VRQXQGDQ����������GDKD�ID]OD�
RUDQGD� ROGX÷X� EHOLUWLOPHNWHGLU�� <XNDUÕGD� V|]�� HGLOHQ� QHGHQOHUOH� EX�
oDOÕúPDGD���UH\WLQJL�\�NVHN�LON��o�NDQDOGDNL�DQD�KDEHU�E�OWHQOHULQLQ�KDIWD�LoL�
������������ VDDWOHULQGHNL� DQD� KDEHU� E�OWHQOHULQGH� \HU� DODQ� úLGGHW� XQVXUX�
LQFHOHQPLúWLU���

$UDúWÕUPDQÕQ�YHULOHUL������������������������WDULKOHUL�DUDVÕQGD�KDIWD� LoL�EHú�
J�Q�L]OHQHQ�DQD�KDEHU�E�OWHQOHULQGHQ�HOGH�HGLOPLúWLU��ho�79�NDQDOÕQGDNL�DQD�
KDEHU� E�OWHQOHULQGHQ� HOGH� HGLOHQ� YHULOHU� LoHULN� DQDOL]L� \DSÕOPÕúWÕU�� øoHULN�
DQDOL]LQGH�� DQD� KDEHU� E�OWHQLQLQ� \D\ÕQODQGÕ÷Õ� WDULK�� \D\ÕQODQGÕ÷Õ� NDQDO��
SURJUDPÕQ� DGÕ�� SURJUDPÕQ� V�UHVL�� \D\ÕQODQDQ� KDEHU� VD\ÕVÕ�� úLGGHW� LoHUHQ�
KDEHUOHULQ�VD\ÕVÕ��úLGGHW�LoHUHQ�KDEHUOHULQ�RUDQÕ�LQFHOHQPLúWLU��+HU�NDQDO�LoLQ�
J�QO�N� RODUDN� úLGGHW� LoHUHQ� KDEHUOHU� EHOLUOHQGLNWHQ� VRQUD� úLGGHW� LoHUHQ�
KDEHUOHULQ�N�Q\HVL�ROXúWXUXOPXúWXU��ùLGGHW�LoHUHQ�KDEHULQ�N�Q\HVLQGH��KDEHU�
VSRWX�� KDEHU� EDQGÕ�� KDEHU� V�UHVL�� KDEHU� NRQXVX�� úLGGHW� W�U��� KDEHULQ�
J|U�QW�V���KDEHU�E�OWHQLQGHNL� VÕUDVÕ�HOH�DOÕQPÕúWÕU��(OH�DOÕQDQ�úLGGHW� W�UOHUL��
-HDQ�&ODXGH�&KHVQDLV�ùLGGHW�7�UOHUL�VÕQÕIODPDVÕQD�J|UH�\DSÕOPÕúWÕU��

$UDúWÕUPDQÕQ�6ÕQÕUOÕOÕNODUÕ�

%X� oDOÕúPDQÕQ� YHULOHUL�� KDIWD� LoL� EHú� J�QO�N� V�UHGHNL� �o� NDQDOÕQ� 79� DQD�
KDEHU� E�OWHQOHULQ� úLGGHW� LoHULNOL� KDEHUOHULQ� DQDOL]L� LOH� VÕQÕUOÕGÕU��%X�QHGHQOH�
VRQXoODU�VDGHFH�)2;�79��$79�YH�6+2:�79�NDQDOODUÕ�LoLQ�JHQHOOHQHELOLU��
ho� 79� NDQDOÕQGDNL� DQD� KDEHU� E�OWHQOHULQGH� HOH� DOÕQDQ� úLGGHW� KDEHUOHULQLQ�
NDUúÕODúWÕUÕOPDVÕ�DUDúWÕUPD�NDSVDPÕ�GÕúÕQGD�WXWXOPXúWXU��
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<|QWHP�RODUDN�VHoLOHQ�LoHULN�DQDOL]L��NLWDS��GHUJL��PDNDOH��NRQIHUDQV��UDG\R�
YH�WHOHYL]\RQ�SURJUDPÕ�JLEL��U�QOHULQ�\D�GD�HWNLQOLNOHULQ�LoHULNOHULQLQ�EHOLUOL�
|Oo�WOHU�oHUoHYHVLQGH�VÕQÕIODQGÕUÕS�VLVWHPOL�ELOJL\H�G|Q�úW�U�OPHVLGLU��'HPLU�
YH�$FDU��������������

%XOJXODU�

7DEOR����$79��6+2:�79��)2;�79�$QD�+DEHU�%�OWHQLQGH������������
7DULKLQGH�<D\ÕQODQDQ�+DEHUOHULQ�$QDOL]L�

<D\ÕQODQGÕ÷Õ�
7DULK

����������� ����������� �����������

<D\ÕQODQGÕ÷Õ�
.DQDO

$79� 6+2:�79� )2;�79�

3URJUDPÕQ�$GÕ ������ $79�
+DEHU�

������+DEHUOHUL� )DWLK� 3RUWDNDO�
LOH� )2;� $QD�
+DEHUOHUL�

3URJUDPÕQ�6�UHVL ������'DNLND� ������'DNLND� ������'DNLND�
<D\ÕQODQDQ�
+DEHU�6D\ÕVÕ

���+DEHU� ���+DEHU� ���+DEHU�

ùLGGHW� øoHUHQ�
+DEHUOHULQ�6D\ÕVÕ� ��+DEHU� ��+DEHU� ��+DEHU�
ùLGGHW� øoHUHQ�
+DEHUOHULQ�2UDQÕ� ����� ������� �������

7DEOR��� LQFHOHQGL÷LQGH�� ����������� WDULKLQGH� $79�� 6+2:�79�� )2;� 79�
DQD� KDEHU� E�OWHQOHULQLQ� VDDW� �����¶GD� EDúODGÕ÷Õ�� V�UHVLQLQ� ��� GDNLND� LOH� ���
GDNLND� DUDVÕQGD� GH÷LúWL÷L� J|U�OPHNWHGLU�� $79� DQD� KDEHU� E�OWHQLQGH� ���
KDEHULQ�VHNL]L��������6+2:�79�DQD�KDEHU�E�OWHQLQGH����KDEHULQ�VHNL]L�
��������YH�)2;�79�DQD�KDEHU�E�OWHQLQGH�LVH����KDEHULQ�ELUL���������
úLGGHW�LoHULNOL�ROGX÷X�EHOLUOHQPLúWLU��

�����������WDULKLQGH�$79�DQD�KDEHU�E�OWHQLQGH�úLGGHW�LoHUHQ�KDEHUOHU�

��+DEHU�6SRWX��.X]H\�,UDNWD�NDOOHú�WX]DN���úHKLW�
+DEHU� %DQGÕ�� 7X]DNODQDQ� SDWOD\ÕFÕQÕQ� LQILODN� HWPHVL� VRQXFX�� LNL�
0HKPHWoL÷LPL]�úHKLW�ROGX��
+DEHU�6�UHVL�������GDNLND��
+DEHU�.RQXVX��7HU|U�
ùLGGHW�7�U���.ROHNWLI�ùLGGHW�
+DEHULQ�*|U�QW�V���7�UN�$VNHUL��SDWODPD��ùHKLW�RODQ�LNL�DVNHULQ�IRWR÷UDIÕ�
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ����+DEHU�

���+DEHU�6SRWX��3HQoH����VDDWWH�����WHU|ULVW��'DKD����
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+DEHU�%DQGÕ��%XJ�Q�KHP�VÕQÕU�|WHVLQGH�KHP�GH�VÕQÕUODUÕPÕ]�GkKLOLQGH��6RQ�
���VDDWWH�|OG�U�OHQ�WHU|ULVW�VD\ÕVÕ�RQ�GRNX]D�\�NVHOGL���
+DEHU�6�UHVL�������GDNLND��
+DEHU�.RQXVX��7HU|U�
ùLGGHW�7�U���.ROHNWLI�ùLGGHW�
+DEHULQ�*|U�QW�V���0HKPHWoLN��)�����ERPEDODPD�
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ�����+DEHU�

���+DEHU�6SRWX��0ÕVÕU�D\DNWD��'HIRO�6LVL��
+DEHU�%DQGÕ��+DON�WÕSNÕ�DOWÕ�\ÕO�|QFH�ROGX÷X�JLEL�7DKULU¶GH�EX�NH]�GHIRO�6LVL�
VORJDQODUÕ\OD� GLUHQL\RU�� 6RQ� DOWÕ� \ÕOGD� ELQ� EHú� \�]� NLúLQLQ� LGDP� HGLOGL÷L�
�ONHGH�úX�DQD�GHN�J|]DOWÕQD�DOÕQDQODUÕQ�VD\ÕVÕ��o�\�]�DOWPÕú�EHúH�\�NVHOGL��
+DEHU�6�UHVL�������GDNLND�
+DEHU�.RQXVX���øV\DQ�
ùLGGHW�7�U���.ROHNWLI�ùLGGHW�
+DEHULQ�*|U�QW�V����0ÕVÕU�VRNDNODUÕQGDNL�úLGGHW�J|U�QW�OHUL��3URWHVWR��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ����+DEHU�

�� +DEHU�6SRWX��'|UW�EXoXN�\ÕOGÕU�ED\UDP�J|UPHGLP���
+DEHU�%DQGÕ��7HN�R÷OX�LoLQ�Q|EHWWH��WHN�DU]XVX�R÷OXQD�NDYXúPDN��7DP�G|UW�
EXoXN�\ÕOGÕU�ED\UDP�NXWODQPD\DQ�HYLQGH�\HQLGHQ�ED\UDPÕ�NXWODPDN��
+DEHU�6�UHVL�������GDNLND�
+DEHU�.RQXVX��7HU|U�|UJ�W��WDUDIÕQGDQ�NDoÕUÕOPD��
ùLGGHW�7�U���'X\JXVDO�ùLGGHW��h]�QW�GHQ�EDED�IHOo�ROPXú��
+DEHULQ� *|U�QW�V��� 0XKDELU� ¶LQ� EDED\OD� U|SRUWDMÕ�� R÷OXQXQ� IRWR÷UDIÕ��
dRFXNODUÕ�NDoÕUÕODQ�DLOHOHULQ�J|U�QW�OHUL�YDU��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ�����+DEHU�

���+DEHU�6SRWX��7HFDY�]F��LNL�EXoXN�\ÕOGÕU�QHUHGH"���
+DEHU�%DQGÕ��%XQGDQ�LNL�EXoXN�\ÕO�|QFH�%H\R÷OX¶QGDNL�ELU�NDGÕQD�WHFDY�]�
X÷UDPDVÕQD�LOLúNLQ�GDYDGD�<DUJÕWD\�ER]PD�WDOHS�HWWL���
+DEHU�6�UHVL��������GDNLND�
+DEHU�.RQXVX��7HFDY�]�
ùLGGHW�7�U�����&LQVHO�ùLGGHW�
+DEHULQ�*|U�QW�V���*�YHQOLN�NDPHUDVÕ�J|U�QW�OHUL��0XKDELULQ�VXQXPX�
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU�

���+DEHU�6SRWX��7DNOD�DWDQ�DUDoWD�P�]LN�GLQOHPH�NH\IL�
+DEHU�%DQGÕ��%XUVD¶GD�ELU�RWRPRELO�WDNOD�DWÕS�WHUV�G|QG����
+DEHU�6�UHVL�������GDNLND�
+DEHU�.RQXVX��7UDILN�.D]DVÕ��
ùLGGHW�7�U���&�U�PVHO�2OPD\DQ�ùLGGHW�
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+DEHULQ�*|U�QW�V���7UDILN�ND]DVÕ�
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU�

�� +DEHU�6SRWX��'XU�GHGL��GXUPDGÕ��
+DEHU�%DQGÕ�� øVWDQEXO� SROLVL� %H\OLNG�]�¶QGH� ú�SKHOL� ELU� DUDFÕ� GXUGXUPDN�
LVWHGL��6�U�F��NDoÕQFD�QHIHV�NHVLFL�ELU�NRYDODPDFD�EDúODGÕ��$UGÕQGD�VLODKODU�
NRQXúWX���
+DEHU�6�UHVL�������GDNLND�
+DEHU�.RQXVX��6LODK�NXOODQÕPÕ�
ùLGGHW�7�U���.ROHNWLI�ùLGGHW�
+DEHULQ�*|U�QW�V���3ROLV�YH�NDoDQ�]DQOÕODUOD�LOJLOL�J|U�QW�OHU��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU�

���+DEHU�6SRWX��.Õ]ÕPÕQ�NDWLOLQL�DUWÕN�EXOXQ���|]HO�GRV\D��
+DEHU�%DQGÕ�� øON� L]� EÕUDNDQ� KLNk\HPL]GH� DUDGDQ� RQ� GRNX]� \ÕO� JHoPHVLQH�
UD÷PHQ�D\GÕQODWÕODPD\DQ�ELU�FLQD\HW���
+DEHU�6�UHVL��������GDNLND�
+DEHU�.RQXVX��&LQD\HW�
ùLGGHW�7�U���&�U�PVHO�ùLGGHW�
+DEHULQ�*|U�QW�V���$QQHQLQ�U|SRUWDMÕ��NÕ]ÕQÕQ�IRWR÷UDIODUÕ��NÕ]ÕQÕQ�PH]DUÕ��
NÕ]ÕQÕQ�|O�P�\OH�LOJLOL�JD]HWH�NXS�UOHUL��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU�

<DSÕODQ� LoHULN� DQDOL]LQH� J|UH�� $79� DQD� KDEHU� E�OWHQLQLQ�� ������� �����
WDULKLQGH�HQ�ID]OD�úLGGHW�LoHULNOL�\D\ÕQ�\DSWÕ÷Õ�J|U�OPHNWHGLU��$79�DQD�KDEHU�
E�OWHQLQGH� úLGGHW� LoHUHQ� KDEHUOHULQ� NRQXODUÕ�� WHU|U�� LV\DQ�� WHU|U� |UJ�W��
WDUDIÕQGD�NDoÕUÕOPD��WHFDY�]��WUDILN�ND]DVÕ��VLODK�NXOODQÕPÕ��FLQD\HWWLU��ùLGGHW�
LoHUHQ� KDEHUOHULQ� V�UHOHUL� ELU� GDNLND� LOH� LNL� GDNLND� DUDVÕQGD� GH÷LúPHNWHGLU��
ùLGGHW� LoHUHQ� VHNL]� KDEHUGHNL� úLGGHW� W�UOHUL� LVH�� NROHNWLI� úLGGHW�� GX\JXVDO�
úLGGHW�� FLQVHO� úLGGHW�� F�U�PVHO� ROPD\DQ� úLGGHW�� F�U�PVHO� úLGGHWWLU��(Q� ID]OD�
J|U�OHQ�úLGGHW�W�U��LVH�NROHNWLI�úLGGHWWLU��

����������� WDULKLQGH� 6+2:� 79� DQD� KDEHU� E�OWHQLQGH� úLGGHW� LoHUHQ�
KDEHUOHU

���+DEHU�6SRWX��+DLQ�VDOGÕUÕ���DVNHU�úHKLW�ROGX�
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+DEHU�%DQGÕ�� 3..� µOÕ� WHU|ULVWOHU� \LQH� NDOOHúoH� VDOGÕUGÕ��.X]H\� ,UDN¶WD� \RO�
NHQDUÕQD�G|úHQHQ�HO�\DSÕPÕ�ERPED�SDWODGÕ��øNL�0HKPHWoLN�úHKLW�G�úW����
+DEHU�6�UHVL��������GDNLND�
+DEHU�.RQXVX��7HU|U�
ùLGGHW�7�U���.ROHNWLI�ùLGGHW
+DEHULQ�*|U�QW�V����øNL�úHKLW�DVNHULQ�IRWR÷UDIÕ��RSHUDV\RQ�J|U�QW�V��YDU��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ����+DEHU�

���+DEHU�6SRWX��.LP�EX�SURYRNDW|UOHU�
+DEHU�%DQGÕ��$GDQD¶GD�RQ�ELU�\DúÕQGDNL�ELU�oRFX÷XQ�WDFL]�LGGLDVÕ�PDKDOOH�
VDNLQOHULQL�VRND÷D�G|NP�ú��7DPGD�R�DQ�GHYUH\H�JLUHQ�SURYRNDW|UOHU�|INH\L�
6XUL\HOL�VÕ÷ÕQPDFÕODUD�\|QHOWPLúWL���
+DEHU�6�UHVL�������GDNLND�
+DEHU�.RQXVX��7DFL]�LGGLDVÕ�
ùLGGHW�7�U���.ROHNWLI�ùLGGHW
+DEHULQ� *|U�QW�V��� 0DKDOOHOLQLQ� SURWHVWR�� \D÷PDODPD� J|U�QW�OHUL��
ú�SKHOLOHULQ�DGOL\H\H�VHYN�J|U�QW�OHUL��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ�����+DEHU�

���+DEHU�6SRWX��6Xo�0DNLQHVL�*HFH�.XO�E�QGH�<DNDODQGÕ�
+DEHU� %DQGÕ�� øNL� NDUGHúWHQ� ELULQL� |OG�UG��� GL÷HULQLQ� |OG�U�OPHVLQH�
D]PHWWLUGL���
+DEHU�6�UHVL��������GDNLND�
+DEHU�.RQXVX��&LQD\HW
ùLGGHW�7�U���g]HO�ùLGGHW
+DEHULQ�*|U�QW�V���*�YHQOLN�NDPHUDVÕ��PXKDELULQ�VXQXPX��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ�����+DEHU�

�� +DEHU�6SRWX��1HUHGH�EX�VDSÕN"�
+DEHU� %DQGÕ�� %LU� VDSÕN� 7DNVLP¶GH� NDGÕQÕ� EÕoDNODPÕú�� $UNDGDúÕQÕ�
RPX]OD\ÕS�HYLQH�J|W�UP�ú��$UNDGDúODUÕ\OD�ELUOLNWH�VDOGÕUÕGD�EXOXQPXú���
+DEHU�6�UHVL��������GDNLND�
+DEHU�.RQXVX��%ÕoDNODPD��FLQVHO�VDOGÕUÕ�
ùLGGHW�7�U���&LQVHO�ùLGGHW
+DEHULQ�*|U�QW�V���*�YHQOLN�NDPHUD�J|U�QW�OHUL��PXKDELULQ�VXQXPX��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU�

�� +DEHU�6SRWX��%DORQ�EDOÕ÷Õ�SDUPD÷Õ�\HGL��
+DEHU� %DQGÕ�� .�UHVHO� ÕVÕQPD� QHGHQL\OH� 7�UNL\H� NÕ\ÕODUÕQD� XODúDQ� EDORQ�
EDOÕNODUÕ�0HUVLQ�GH�GHQL]GH�\�]HQ�VHNL]�\DúÕQGDNL�NÕ]�oRFX÷XQD�VDOGÕUGÕ��%LU�
SDUPD÷ÕQÕ�ÕVÕUÕS�NRSDUGÕ��
+DEHU�6�UHVL��������GDNLND�
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+DEHU�.RQXVX��ùLGGHW�
ùLGGHW�7�U����%HGHQVHO�ùLGGHW�
+DEHULQ�*|U�QW�V���3DUPD÷Õ� EDOÕN� WDUDIÕQGDQ� NRSDQ� NÕ]ÕQ� ROD\Õ� DQODWÕPÕ��
EDORQ�EDOÕ÷Õ�J|U�QW�V���%DEDQÕQ�ROD\Õ�DQODWÕPÕ���
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU�

���+DEHU�6SRWX���$ONROO��WUDILN�PDJDQGDVÕ�GHKúHW�VDoWÕ��
+DEHU�%DQGÕ��7UDILN�PDJDQGDVÕ�����SURPLO�DONROOH�GLUHNVL\RQ�EDúÕQD�JHoWL��
<DQÕQGDNL� NDGÕQ� DUNDGDúODUÕQD� KDYD� DWPDN� LoLQ�� JD]D� EDVÕS� PDNDV� DWDUNHQ�
|QFH�ELU�EDUL\HUH��VRQUD�EDúND�ELU�DUDFD�oDUSWÕ��
+DEHU�6�UHVL��������GDNLND�
+DEHU�.RQXVX��7UDILN�.D]DVÕ�
ùLGGHW�7�U���g]HO�ùLGGHW
+DEHULQ� *|U�QW�V��� 7UDILN� ND]DVÕ� J|U�QW�OHUL�� � DUDEDVÕ� oDUSÕODQ� úRI|U�Q�
\RUXPX�YDU��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ�����+DEHU�

�� +DEHU�6SRWX����dRFXNODUD�WDEDQFD�YHUGLOHU��
+DEHU�%DQGÕ��'�÷�Q�PDJDQGDODUÕ� EX� NH]� EDúNHQW�$QNDUD¶GD\GÕ��%LU� RNXO�
EDKoHVLQGHNL� NÕQD� JHFHVLQGH� HOLQH� VLODK� WXWXúWXUXODQ� N�o�F�N� oRFXNODU�
KDYD\D�DWHú�DoWÕ��
+DEHU�6�UHVL��������GDNLND�
+DEHU�.RQXVX��'�÷�QGH�oRFX÷D�VLODK�YHULOPHVL�
ùLGGHW�7�U����.�OW�UGHQ�ND\QDNODQDQ�úLGGHW�YDU�
+DEHULQ�*|U�QW�V���'�÷�QGH�KDYD\D�VLODK�DWPD�J|U�QW�OHUL��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU�

�� +DEHU�6SRWX���+ÕUVÕ]Õ�YXUGXODU�KD\DWODUÕ�NDUDUGÕ���
+DEHU� %DQGÕ�� (VHQ\XUW¶� GD� |\OH� ELU� ROD\� \DúDQGÕ� NL� \DYX]� KÕUVÕ]� YH�
DNUDEDODUÕ� IDEULND� VDKLELQL� EDVWÕUPDNOD� NDOPDGÕ�� gOG�UPHNOH� WHKGLW�
HGLOL\RUXP� GL\HQ� LúDGDPÕ�� NDQD� NDQ� LVWL\RUX]� GL\HQ� úHKLU� ]RUEDODUÕQD� NDUúÕ�
\DUGÕP�LVWHGL���
+DEHU�6�UHVL��������GDNLND�
+DEHU�.RQXVX��gO�P�WHKGLGL
ùLGGHW�7�U����.LúLOHUDUDVÕ�ùLGGHW�
+DEHULQ� *|U�QW�V���0D÷GXU� RODQ� IDEULND� VDKLELQLQ� \RUXPX�� PXKDELULQ�
VXQXPX��IDEULND�J|U�QW�V��YDU�
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU�
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����������� WDULKLQGH� )2;� 79� DQD� KDEHU� E�OWHQLQGH� úLGGHW� LoHUHQ�
KDEHUOHU�

�� +DEHU� 6SRWX�� ,UDN¶ÕQ� .X]H\LQGHQ� $FÕ� +DEHU�� 7HU|ULVWOHULQ� ERPEDOÕ�
WX]D÷ÕQGD���DVNHU�úHKLW�ROGX��
+DEHU� %DQGÕ�� 2SHUDV\RQODU� VÕUDVÕQGD� \ROD� G|úHQPLú� LNPDO� NRQYR\XQXQ�
JHoLúL� VÕUDVÕQGD� WHU|ULVWOHU� WDUDIÕQGDQ� \ROD� G|úHQPLú� HO� \DSÕPÕ� SDWOD\ÕFÕQÕQ�
LQILODN�HWWLULOPHVL�QHWLFHVLQGH�LNL�DVNHU�úHKLW�G�úW����
+DEHU�6�UHVL��������GDNLND
+DEHU�.RQXVX��7HU|U�
ùLGGHW�7�U���.ROHNWLI�ùLGGHW
+DEHULQ�*|U�QW�V���)DWLK�3RUWDNDO¶ÕQ�VXQXPX��FHQD]H�W|UHQL�IRWR÷UDIÕ�YDU��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ�����+DEHU�

7DEOR����$79��6+2:�79��)2;�79�$QD�+DEHU�%�OWHQLQGH������������
7DULKLQGH�<D\ÕQODQDQ�+DEHUOHULQ�$QDOL]L�

<D\ÕQODQGÕ÷Õ�
7DULK�

����������� ����������� �����������

<D\ÕQODQGÕ÷Õ�
.DQDO�

$79� 6+2:�79� )2;�79�

3URJUDPÕQ�
$GÕ�

������ $79�
+DEHU�

������+DEHUOHUL� )DWLK� 3RUWDNDO�
LOH� )2;� $QD�
+DEHUOHUL�

3URJUDPÕQ�6�UHVL� ������'DNLND� ������'DNLND� ������'DNLND�
<D\ÕQODQDQ�+DEHU�
6D\ÕVÕ�

���+DEHU� ���+DEHU� ��+DEHU�

ùLGGHW�øoHUHQ�
+DEHUOHULQ�6D\ÕVÕ� ��+DEHU� ���+DEHU� ��+DEHU�
ùLGGHW�øoHUHQ�
+DEHUOHULQ�2UDQÕ� �������� ����� �������
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7DEOR���LQFHOHQGL÷LQGH������������WDULKLQGH�$79��6+2:�79��)2;�79�DQD�
KDEHU�E�OWHQOHUL�LQFHOHQGL÷LQGH��DQD�KDEHU�E�OWHQLQ�V�UHVLQLQ����GDNLND�LOH����
GDNLND� DUDVÕQGD� V�UG�÷�� J|U�OPHNWHGLU�� $79� DQD� KDEHU� E�OWHQLQGH� ���
KDEHULQ�G|UG�� ���������� 6+2:�79�DQD� KDEHU�E�OWHQLQGH����KDEHULQ� ��¶X�
������ YH� )2;� 79� DQD� KDEHU� E�OWHQLQ� LVH� GRNX]� KDEHULQ� ELULQLQ� ��������
úLGGHW� LoHULNOL� ROGX÷X� EXOXQPXúWXU�� ����������� WDULKLQGH� HQ� ID]OD� úLGGHW�
6+2:�79�DQD�KDEHU�E�OWHQLQGH�J|U�OPHNWHGLU��

�����������WDULKLQGH�$79�DQD�KDEHU�E�OWHQLQGH�úLGGHW�LoHUHQ�KDEHUOHU�

���+DEHU�6SRWX��øVWDQEXO�����LOH�VDOODQGÕ���'HSUHP�
+DEHU�%DQGÕ�� g÷OH� VDDWOHULQGH� 6LOLYUL� DoÕNODUÕQGD�PH\GDQD� JHOHQ� GHSUHP�
VDGHFH�øVWDQEXO¶GD�GH÷LO�oHYUH�LOOHUGH�KLVVHGLOGL��
+DEHU�6�UHVL�������GDNLND�
+DEHU�.RQXVX��'HSUHP�
ùLGGHW�7�U���'R÷DO�DIHWOHU�úLGGHW�W�U��RODUDN�J|U�OHELOLU��
+DEHULQ� *|U�QW�V��� 'HSUHPLQ� WDQÕNODUÕQÕQ� \RUXPODUÕ�� VDUVÕQWÕ\Õ�
KLVVHGHQOHULQ�FDQ�KDYOL\OH�GÕúDUÕ�oÕNPD�J|U�QW�OHUL��PXKDELULQ�\RUXPX����
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ�����+DEHU�

�� +DEHU�6SRWX��%�\�N�øVWDQEXO�GHSUHPLQLQ�|QF�V��P�"�
+DEHU�%DQGÕ��'HSUHPLQ�úLGGHWL�����RODUDN�|Oo�OG���3HNL��EX�RODVÕ� øVWDQEXO�
GHSUHPLQLQ�KDEHUFLVL�RODELOLU�PL"
+DEHU�6�UHVL�������GDNLND�
+DEHU�.RQXVX��'HSUHP�
ùLGGHW�7�U���'R÷DO�DIHWOHU�úLGGHW�W�U��RODUDN�J|U�OHELOLU��
+DEHULQ� *|U�QW�V��� 'HSUHPLQ� WDQÕNODUÕQÕQ� \RUXPODUÕ�� VDUVÕQWÕ\Õ�
KLVVHGHQOHULQ�FDQ�KDYOL\OH GÕúDUÕ�oÕNPD�J|U�QW�OHUL��PXKDELULQ�\RUXPX��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ����+DEHU�

�� +DEHU�6SRWX��.DKUDPDQODUD�9HGD�
+DEHU� %DQGÕ�� ùHKLWOHU� EXJ�Q� PHPOHNHWOHULQGH� J|]\DúÕ� YH� GXDODUOD�
X÷XUODQGÕ�
+DEHU�6�UHVL�������GDNLND�
+DEHU�.RQXVX��7HU|U�
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ùLGGHW�7�U���.ROHNWLI�ùLGGHW��
+DEHULQ� *|U�QW�V��� ùHKLWOHULQ� FHQD]H� W|UHQL� J|U�QW�OHUL�� ùHKLWOHULQ�
IRWR÷UDIODUÕ��RSHUDV\RQ�J|U�QW�OHUL�YDU��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ�����+DEHU�

���+DEHU�6SRWX��2WRPRELOGHQ�GÕúDUÕ�IÕUODGÕODU���
+DEHU� %DQGÕ�� $I\RQNDUDKLVDU¶GD� NDYúD÷D� NRQWUROV�]� JLUHQ� ELU� RWRPRELO�
ND]D\D�QHGHQ�ROGX��
+DEHU�6�UHVL�������GDNLND�
+DEHU�.RQXVX��7UDILN�ND]DVÕ�
ùLGGHW�7�U����g]HO�ùLGGHW��
+DEHULQ�*|U�QW�V���.D]DQÕQ�J|U�QW�OHUL�
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU�

����������� WDULKLQGH� 6+2:� 79� DQD� KDEHU� E�OWHQLQGH� úLGGHW� LoHUHQ�
KDEHUOHU�

���+DEHU�6SRWX��7�UNL\H�ùHKLWOHULQH�$÷OÕ\RU��
+DEHU�%DQGÕ��7�UNL\H�LNL�0HKPHWoL÷LQL�GDKD�VRQVX]OX÷D�X÷XUODGÕ��
+DEHU�6�UHVL��������GDNLND�
+DEHU�.RQXVX��7HU|U�
ùLGGHW�7�U���.ROHNWLI�ùLGGHW�
+DEHULQ� *|U�QW�V��� øNL� úHKLGL� IRWR÷UDIÕ�� LNL� úHKLGLQ� FHQD]H� W|UHQL�
J|U�QW�OHUL�YDU��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ����+DEHU�

���+DEHU�6SRWX��%�\�N�'HSUHPLQ�+DEHUFLVL�PL"���
+DEHU�%DQGÕ��øVWDQEXO�EXJ�Q�GHSUHP�úRNX\OD�VDUVÕOGÕ��
+DEHU�6�UHVL��������GDNLND�
+DEHU�.RQXVX��'HSUHP
ùLGGHW�7�U���'R÷DO�DIHWOHU�úLGGHW�W�U��RODUDN�J|U�OHELOLU��
+DEHULQ�*|U�QW�V���'HSUHPOH�LOJLOL�VRNDN�U|SRUWDMODUÕ��GHSUHP�X]PDQÕQÕQ�
\RUXPX��PXKDELULQ�\RUXPX�YDU�
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ����+DEHU�
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���+DEHU�6SRWX��3LúPDQ�ROXS�GHYOHWH�VÕ÷ÕQGÕ��\DúDGÕNODUÕQÕ�DQODWWÕ����
+DEHU�%DQGÕ��gUJ�W�Q�oLUNLQ�\�]�Q��FLQVHO�VDOGÕUÕODUÕ�WHN�WHN�DQODWWÕ��
+DEHU�6�UHVL�������GDNLND�
+DEHU�.RQXVX��7HU|U�
ùLGGHW�7�U����.ROHNWLI�ùLGGHW��
+DEHULQ�*|U�QW�V���7HU|ULVWLQ�LWLUDIODUÕ��WHU|ULVWOHULQ�J|U�QW�OHUL���
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ�����+DEHU�

���+DEHU�6SRWX��(SLODV\RQD�JLWWL��GD\DN�\HPLúH�G|QG���
+DEHU�%DQGÕ��/D]HU�HSLODV\RQD�JLWWL��+D\DWÕ�NkEXVD�G|QG���*|]�oHYUHVLQGH�
\DQÕN�L]OHUL�ROXúWX��
+DEHU�6�UHVL�������GDNLND��
+DEHU�.RQXVX��/D]HU�HSLODV\RQ�
ùLGGHW�7�U����%HGHQVHO�ùLGGHW��
+DEHULQ� *|U�QW�V��� 0XKDELULQ� VXQXPX�� *|]� oHYUHVL� \DQDQ� NDGÕQÕQ�
J|U�QW�OHUL�
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ�����+DEHU�

�� +DEHU�6SRWX��.|SHN�WDUWÕúPDVÕ�PDKDOOH\L�NDUÕúWÕUGÕ��
+DEHU� %DQGÕ�� $o� NDODQ� VRNDN� KD\YDQODUÕ� PDKDOOH� VDNLQOHULQL� ELUELULQH�
G�ú�UG���
+DEHU�6�UHVL�������GDNLND�
+DEHU�.RQXVX��.|SHN�\�]�QGHQ�WDUWÕúPD�
ùLGGHW�7�U���%HGHQVHO�ùLGGHW��
+DEHULQ� *|U�QW�V��� 7DUWÕúDQ� NLúLOHULQ� J|U�QW�V��� N|SHN� IRWR÷UDIÕ��
PXKDELULQ�VXQXPX��PDKDOOHQLQ�\RUXPX��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ�����+DEHU�

���+DEHU�6SRWX���.DWOLDP�JLEL�ND]D���
+DEHU�%DQGÕ��6LYDV¶WD�oRN�DPD�oRN�DFÕ�ELU�ND]D�\DúDQGÕ��
+DEHU�6�UHVL�������GDNLND�
+DEHU�.RQXVX��7UDILN�ND]DVÕ�
ùLGGHW�7�U���g]HO�ùLGGHW�
+DEHULQ�*|U�QW�V���%LU�EDED�YH��o�R÷OXQXQ�IRWR÷UDIÕ��ND]D�J|U�QW�OHUL��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU�

���+DEHU�6SRWX��7XWXNODQPDN�ELU�\DQD�EHUDDW�HWWL���&LQVHO�ùLGGHW��
+DEHU�%DQGÕ��)L]LNVHO�YH�FLQVHO�VDOGÕUÕ\D�X÷UDGÕ�LGGLDVÕ\OD�HVNL�HúLQH�DoWÕ÷Õ�
GDYD�VRQXoODQGÕ��dÕNDQ�NDUDU�úRNH�HWWL��
+DEHU�6�UHVL�������GDNLND�
+DEHU�.RQXVX��ùLGGHW�
ùLGGHW�7�U���)L]LNVHO�ùLGGHW��



[ǯ[���ǰȱ�ǯ	[���ȱ
,�tȱ���¢��ȱ��������ȱ������û�ûȱ�������Ȧȱ�������ȱ��ȱ���������ȱ��ȱ������ȱ��������ȱ
����Ǳȱŗŗǰȱ��¢ÍǱȱŘǰȱ��Í�ȱŘŖŘŖȱȦȱ������Ǳȱŗŗǰȱ�����ǱȱŘǰȱ��������ȱŘŖŘŖǱȱŘŜŜȬŘşŝǯ

����

+DEHULQ� *|U�QW�V��� 6DOGÕUÕ\D� X÷UD\DQ� NDGÕQÕQ� \RUXPX�� NDGÕQD� úLGGHW�
J|U�QW�OHUL�
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ�����+DEHU�

�� +DEHU�6SRWX��$QQHVLQL�X\DQGÕUPDN�LVWHGL�DPD����
+DEHU�%DQGÕ��2UWD\D�oÕNWÕ�NL�NDGÕQ�NRUNXQo�FLQD\HWH�NXUEDQ�JLWPLúWL��
+DEHU�6�UHVL�������GDNLND�
+DEHU�.RQXVX��&LQD\HW�
ùLGGHW�7�U���&�U�PVHO�úLGGHW�
+DEHULQ� *|U�QW�V��� .RPúXODUÕQ� \RUXPX�� DQQHQLQ� IRWR÷UDIÕ�� oRFX÷XQ�
J|U�QW�OHUL�YDU�
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU�

�� +DEHU�6SRWX��$UDED�LoHULVLQGH�NÕ]�DUNDGDúÕQÕ�GDUS�HWWL���
+DEHU�%DQGÕ��6HYJLOLVLQH�NÕ]GÕ��WUDIL÷LQ�RUWDVÕQGD�DUDFÕQ�NDSÕODUÕQÕ�NLOLWOH\LS�
JHQo�NDGÕQÕ�GDUS�HWPH\H��WHNPH�WRNDW�G|YPH\H�EDúODGÕ�
+DEHU�6�UHVL�������GDNLND
+DEHU�.RQXVX��ùLGGHW�
ùLGGHW�7�U����)L]LNVHO�úLGGHW�
+DEHULQ� *|U�QW�V��� 'DUS� HGLOHQ� NDGÕQÕQ� J|U�QW�V��� J�YHQOLN� NDPHUDVÕ�
J|U�QW�OHUL�YDU��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU�

��� +DEHU�6SRWX��.Õ]ÕQÕ���D\GÕU�J|UHPL\RU��
+DEHU� %DQGÕ�� %DEDVÕ� JHoLFL� YHOD\HWL� DQQHVLQGH� ROPDVÕQD� UD÷PHQ� oRFX÷X�
NRFD� HYLQH� J|W�UG��� +XNXN� P�FDGHOHVL� EDúODWDQ� DQQHQLQ� WHN� LVWH÷L� HYODW�
KDVUHWLQLQ�ELWPHVL\GL��
+DEHU�6�UHVL��������GDNLND�
+DEHU�.RQXVX��7HKGLW
ùLGGHW�7�U���.LúLOHUDUDVÕ�úLGGHW
+DEHULQ�*|U�QW�V����7HKGLW�HGLOHQ�DQQHQLQ�YH�DYXNDWÕQÕQ�\RUXPX��DQQH�YH�
oRFX÷XQXQ�IRWR÷UDIÕ�YDU��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU�
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<DSÕODQ�LoHULN�DQDOL]LQH�J|UH��6+2:�79�DQD�KDEHU�E�OWHQLQLQ��������������
WDULKLQGH� HQ� ID]OD� úLGGHW� LoHULNOL� \D\ÕQ� \DSWÕ÷Õ� J|U�OPHNWHGLU�� ùLGGHW�
KDEHUOHULQLQ� LoHULN� DQDOL]LQH� J|UH�� DQD� KDEHU� E�OWHQLQGH� úLGGHW� LoHUHQ�
KDEHUOHULQ�NRQXODUÕ��WHU|U��GHSUHP��OD]HU�HSLODV\RQ��N|SHN�\�]�QGHQ�WDUWÕúPD��
WUDILN� ND]DVÕ�� úLGGHW�� FLQD\HW�� WHKGLW� ROGX÷X� EHOLUOHQPLúWLU�� ùLGGHW� LoHUHQ�
KDEHUOHULQ� V�UHOHUL� ELU� GDNLND� LOH� �o� GDNLND� DUDVÕQGD� GH÷LúPHNWHGLU�� ùLGGHW�
LoHUHQ� RQ� KDEHUGHNL� úLGGHW� W�UOHUL� LVH�� NROHNWLI� úLGGHW�� EHGHQVHO� úLGGHW�� |]HO�
úLGGHW��IL]LNVHO�úLGGHW��F�U�PVHO�úLGGHW��NLúLOHUDUDVÕ�úLGGHWWLU��(Q�ID]OD�J|U�OHQ�
úLGGHW�W�U��LVH�IL]LNVHO�úLGGHWWLU��

����������� WDULKLQGH� )2;� 79� DQD� KDEHU� E�OWHQLQGH� úLGGHW� LoHUHQ�
KDEHUOHU�
�� +DEHU�6SRWX��ùHKLWOHUH�9HGD���
+DEHU�%DQGÕ��ùHKLWOHU�.RQ\D�YH�.RFDHOL¶QGH�VRQ�\ROFXOXNODUÕQD�X÷XUODQGÕ�
+DEHU�6�UHVL��������GDNLND
+DEHU�.RQXVX��7HU|U�
ùLGGHW�7�U���.ROHNWLI�ùLGGHW��
+DEHULQ�*|U�QW�V���ùHKLWOHULQ�FHQD]H�W|UHQL��úHKLW�DVNHUOHULQ�IRWR÷UDIODUÕ�
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU�

7DEOR����$79�� 6+2:� 79�� )2;� 79� $QD� +DEHU� %�OWHQLQGH� �����������
7DULKLQGH�<D\ÕQODQDQ�+DEHUOHULQ�$QDOL]L
<D\ÕQODQGÕ÷Õ�7DULK� ����������� ����������� �����������
<D\ÕQODQGÕ÷Õ�.DQDO� $79� 6+2:�79� )2;�79�
3URJUDPÕQ�$GÕ� ������ $79�

+DEHU�
������+DEHUOHUL� )DWLK� 3RUWDNDO�

LOH� )2;� $QD�
+DEHUOHUL�

3URJUDPÕQ�6�UHVL� ������'DNLND� ������'DNLND� ������'DNLND�
<D\ÕQODQDQ�+DEHU�
6D\ÕVÕ�

���+DEHU� ���+DEHU� ���+DEHU�

ùLGGHW�øoHUHQ�
+DEHUOHULQ�6D\ÕVÕ� ��+DEHU� ��+DEHU� ��+DEHU�
ùLGGHW�øoHUHQ�
+DEHUOHULQ�2UDQÕ� ������� �������� �����
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7DEOR���LQFHOHQGL÷LQGH������������WDULKLQGH�$79��6+2:�79��)2;�79�DQD�
KDEHU�E�OWHQOHUL����GDNLND�LOH����GDNLND�DUDVÕQGD�GHYDP�HWWL÷L�J|U�OPHNWHGLU��
$79�DQD�KDEHU�E�OWHQLQGH����KDEHULQ�\HGLVL����������6+2:�79�DQD�KDEHU�
E�OWHQLQGH����KDEHULQ�\HGLVL����������YH�)2;�79�DQD�KDEHU�E�OWHQLQ�LVH����
KDEHULQ� ELULQLQ� �������� úLGGHW� LoHULNOL� ROGX÷X� VDSWDQPÕúWÕU� �����������
WDULKLQGH�GH�HQ�ID]OD�úLGGHW�$79�DQD�KDEHU�E�OWHQLQGH�J|U�OPHNWHGLU���

�����������WDULKLQGH�$79�DQD�KDEHU�E�OWHQLQGH�úLGGHW�LoHUHQ�KDEHUOHU�

�� +DEHU�6SRWX��3ROLV�$UDFÕQD�%RPEDOÕ�7X]DN��
+DEHU�%DQGÕ��7HU|ULVWOHU�KDLQ�WX]DNODUÕQÕ�VHUYLV�DUDFÕQD�NXUGXODU��6DOGÕUÕ�GD���
ELUL�SROLV�EHú�SROLV�\DUDODQGÕ��
+DEHU�6�UHVL�������GDNLND�
+DEHU�.RQXVX��%RPEDOÕ�3DWODPD�
ùLGGHW�7�U���.ROHNWLI�ùLGGHW�
+DEHULQ� *|U�QW�V��� %RPEDOÕ� VDOGÕUÕQÕQ� J|U�QW�OHUL�� ROD\ÕQ� WDQÕNODUÕQÕQ�
\RUXPODUÕ��J�YHQOLN�YH�WHU|U�X]PDQODUÕQÕQ�\RUXPODUÕ��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ����+DEHU�

���+DEHU�6SRWX��7HU|U�Q�%HOLQL�.ÕUDQ�2SHUDV\RQ��
+DEHU�%DQGÕ��.ÕUDQ��o�RSHUDV\RQX�3..¶�\D�YXUXODQ�oRN�VHUW�ELU�GDUEH\OH�
EDúODGÕ��
+DEHU�6�UHVL��������GDNLND
+DEHU�.RQXVX��7HU|U
ùLGGHW�7�U���.ROHNWLI�ùLGGHW
+DEHULQ�*|U�QW�V���*�YHQOLN� J�oOHULQLQ�J|U�QW�V��YH� IRWR÷UDIODUÕ��7HU|U�
X]PDQÕ�\RUXPX�YDU���
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU�

�� +DEHU�6SRWX��%LU�7HU|ULVWLQ�øWLUDIODUÕ�
+DEHU�%DQGÕ��.DQGLO¶L�DQODWWÕ��øúNHQFH\L�WHFDY�]��|O�P��J|UG�P��
+DEHU�6�UHVL�������GDNLND�
+DEHU�.RQXVX��7HU|U�
ùLGGHW�7�U���.ROHNWLI�ùLGGHW�
+DEHULQ� *|U�QW�V��� 7HU|ULVW� IRWR÷UDIODUÕ� YH� J|U�QW�OHUL�� WHU|ULVWLQ�
IRWR÷UDIODUÕ�YDU��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU�

�� +DEHU�6SRWX��7DUWÕúWÕ÷Õ�.LúL\L�%DFD÷ÕQGDQ�9XUGX��
+DEHU� %DQGÕ�� 7DUWÕúWÕ÷Õ� NLúL\L� |QFH� \XPUXNODU� YH� WHNPHOHUOH� VDOGÕUGÕ��
$UGÕQGDQ�VLODKÕQÕ�RQD�GR÷UXOWXS�DWHú�HWWL�
+DEHU�6�UHVL�������GDNLND
+DEHU�.RQXVX��6LODKOD�\DUDODPD��
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ùLGGHW�7�U���g]HO�úLGGHW��
+DEHULQ�*|U�QW�V���9XUXOPD�DQÕ\OD�LOJLOL�J|U�QW�OHU��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ�������+DEHU�

���+DEHU�6SRWX���g÷UHQFL\H�g÷UHWPHQ�'D\D÷Õ��
+DEHU� %DQGÕ�� 2UWDRNXOGD� J|UHYOL� P�G�U� \DUGÕPFÕVÕ� RNXOD� WLú|UWOH� JHOHQ�
|÷UHQFLVLQL�G|YG���'|YPHNOH�NDOPDGÕ��%LUGH�WHKGLW�HWWL���
+DEHU�6�UHVL��������GDNLND�
+DEHU�.RQXVX��ùLGGHW�
ùLGGHW�7�U���)L]LNVHO�úLGGHW
+DEHULQ�*|U�QW�V���g÷UHWPHQLQ�|÷UHQFL\L�G|YPH�J|U�QW�OHUL��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ�����+DEHU��

���+DEHU�6SRWX��2÷OXPXQ�<DUÕVÕQÕ�*|PG�P���%HGHQVHO�ùLGGHW�
+DEHU�%DQGÕ��%XJ�Q� RQELU� \ÕO� |QFH�*�QJ|UHQ¶GH� ERPEDODUÕQ� SDWODGÕ÷Õ� R�
NDUD�J�QH�JLGHFH÷L]��2Q�\HGL�NLúL�KD\DWÕQÕ�ND\EHWPLúWL��
+DEHU�6�UHVL��������GDNLND
+DEHU�.RQXVX��%RPEDODPD
ùLGGHW�7�U���&�U�PVHO�úLGGHW�
+DEHULQ� *|U�QW�V���0XKDELULQ� VXQXPX�� SDWODPDGD� HYODWODUÕQÕ� ND\EHGHQ�
DQQHOHULQ�\RUXPX�
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ�������+DEHU�

���+DEHU�6SRWX��=HKLUOL�%DOÕN���3DUPD÷ÕQÕ�.RSDUGÕ���%HGHQVHO�ùLGGHW�
+DEHU�%DQGÕ��%DORQ�EDOÕ÷Õ�N�o�N�ELU�NÕ]D�VDOGÕUÕS�SDUPD÷ÕQÕ�NRSDUGÕ��
+DEHU�6�UHVL��������GDNLND
+DEHU�.RQXVX��ùLGGHW�
ùLGGHW�7�U���)L]LNVHO�úLGGHW�
+DEHULQ� *|U�QW�V��� 3DUPD÷Õ� NRSDQ� NÕ]ÕQ� YH� EDEDVÕQÕQ� \RUXPX�� EDORQ�
EDOÕ÷Õ�J|U�QW�V��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU�

$79� DQD� KDEHU� E�OWHQLQGH� úLGGHW� LoHUHQ� KDEHUOHULQ� NRQXODUÕ� LoHULN� DQDOL]L�
\DSÕOGÕ÷ÕQGD�� ERPEDOÕ� SDWODPD�� WHU|U�� VLODKOD� \DUDODPD� ROGX÷X� WHVSLW�
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HGLOPLúWLU�� ùLGGHW� LoHUHQ� KDEHUOHULQ� V�UHOHUL� ELU� GDNLND� LOH� G|UW� GDNLND�
DUDVÕQGD�GH÷LúPHNWHGLU��ùLGGHW�LoHUHQ�RQ�KDEHUGHNL�úLGGHW�W�UOHUL�LVH��NROHNWLI�
úLGGHW��|]HO�úLGGHW��IL]LNVHO�úLGGHW��F�U�PVHO�úLGGHWWLU��(Q�ID]OD�J|U�OHQ�úLGGHW�
W�U��LVH�NROHNWLI�úLGGHWWLU�

����������� WDULKLQGH� 6+2:� 79� DQD� KDEHU� E�OWHQLQGH� úLGGHW� LoHUHQ�
KDEHUOHU�

���+DEHU�6SRWX��7HU|ULVWOHUGHQ�.DOOHú�6DOGÕUÕ�
+DEHU� %DQGÕ�� 7HU|ULVWOHU |]HO� KDUHNkW� SROLVOHULQL� WDúÕ\DQ� VHUYLV� DUDFÕ�
JHoHUNHQ�ERPED�SDWODWWÕ��.DOOHú�VDOGÕUÕGD�ELUL�SROLV�EHú�NLúL�\DUDODQGÕ��
+DEHU�6�UHVL��������GDNLND
+DEHU�.RQXVX��%RPEDODPD�
ùLGGHW�7�U���.ROHNWLI�úLGGHW�
+DEHULQ�*|U�QW�V���2OD\�\HUL�J|U�QW�OHUL��ROD\ÕQ�WDQÕNODUÕQÕQ�\RUXPX��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU�

���+DEHU�6SRWX��*�OD\
ÕQ�3LúPDQÕP�'L\HQ�.DWLOLQH�0�HEEHW��
+DEHU� %DQGÕ�� 9LGHR\X� oHNHQ� NDGÕQ� EX� DGDP� WDUDIÕQGDQ� J|U�QW�OHU�
oHNLOGLNWHQ�WDP�RQ��o�J�Q�VRQUD�|OG�U�OG����
+DEHU�6�UHVL�������GDNLND�
+DEHU�.RQXVX��&LQD\HW�
ùLGGHW�7�U����&�U�PVHO�ùLGGHW��
+DEHULQ� *|U�QW�V��� 2OD\� \HUL� J|U�QW�V��� |OG�U�OHQ� NDGÕQÕQ� oHNWL÷L�
J|U�QW�OHU��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ�����+DEHU�

���+DEHU�6SRWX��2NXOGD�$NÕO�$OPD]�ùLGGHW�.DPHUDGD��
+DEHU� %DQGÕ�� 6ÕNÕúWÕUGÕ÷Õ� oDUHVL]� |÷UHQFLVLQH� GHUVH� EHGHQ� H÷LWLPL�
NÕ\DIHWL\OH�JLUGL�GL\H�KDNDUHWOHU�\D÷GÕUGÕ��7RNDW��]HULQH�WRNDW�DWWÕ��
+DEHU�6�UHVL�������GDNLND�
+DEHU�.RQXVX��'DUS�
ùLGGHW�7�U���)L]LNVHO�úLGGHW�
+DEHULQ�*|U�QW�V���g÷UHWPHQLQ�|÷UHQFL\L�G|YPH�J|U�QW�V���
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ����+DEHU�

���+DEHU�6SRWX��0LOOHWYHNLOLQLQ�(YLQGH�.DQOÕ�6DEDK��
+DEHU�%DQGÕ�����\DúÕQGD�1DGLUD�.DGLURYD�PLOOHWYHNLOL�ùLULQ�hQDO¶ÕQ�HYLQGH�
oDOÕúÕ\RU� YH� KDVWD� NDUÕVÕQD� EDNÕ\RUGX�� g]EHN� DVÕOOÕ� NDGÕQ� EXJ�Q� VDEDK�
VDDWOHULQGH�\DúDPÕQD�VRQ�YHUGL��
+DEHU�6�UHVL�������GDNLND�
+DEHU�.RQXVX��øQWLKDU�
ùLGGHW�7�U���&�U�PVHO�ROPD\DQ�úLGGHW�
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+DEHULQ� *|U�QW�V��� 0LOOHWYHNLOL�� EDNÕFÕQÕQ� IRWR÷UDIÕ�� VLODK� YH� NXUúXQ�
J|U�QW�V��YDU��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ�����+DEHU�

�� +DEHU�6SRWX���7HNVDV�'H÷LO�øVWDQEXO�dHNPHN|\���
+DEHU� %DQGÕ�� .|\O�V�\OH� NDYJD� HGHQ� DGDP� FDGGHQLQ� RUWDVÕQGD� VLODKÕQD�
VDUÕOGÕ��*|]�Q��NÕUSPDGDQ�SHú�SHúH�DWHú�HWWL��
+DEHU�6�UHVL�������GDNLND
+DEHU�.RQXVX��<DUDODPD
ùLGGHW�7�U���&�U�PVHO�úLGGHW
+DEHULQ� *|U�QW�V��� 9XUXOPD� DQÕ\OD� LOJLOL� J|U�QW��� ROD\ÕQ� WDQÕNODUÕQÕQ�
\RUXPX��PXKDELULQ�VXQXPX��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ�����+DEHU�

���+DEHU�6SRWX��'XUGXUXQ�%X�&DQL\L���%HGHQVHO�ùLGGHW�
+DEHU�%DQGÕ��&DQL� DGDP�HVNL� HúLQH�YH�ERúDQPD�DúDPDVÕQGD�ROGX÷X�HúLQH�
KD\DWÕ�]LQGDQ�HWWL��%LULQL�EÕoDNODGÕ��GL÷HULQLQ�HYLQL�VLODKOD�GD\DQGÕ��
+DEHU�6�UHVL��������GDNLND�
+DEHU�.RQXVX��<DUDODPD���
ùLGGHW�7�U���)L]LNVHO�úLGGHW��
+DEHULQ�*|U�QW�V����&DQL�DGDPÕQ�IRWR÷UDIÕ�YH�J|U�QW�V���ERúDQGÕ÷Õ�HúLQLQ�
\RUXPX�YDU���
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU�

�� +DEHU�6SRWX��+ÕUVÕ]OÕNOD�6XoODQDQ�.DUGHúOHU�.RQXúWX��
+DEHU� %DQGÕ�� )DEULND� VDKLEL� RQODUÕ� KÕUVÕ]� VDQGÕ�� +ÕUVÕ]� VDQÕS� VLODKOD�
YXUGXODU��
+DEHU�6�UHVL�������GDNLND�
+DEHU�.RQXVX��'DUS��VLODKOD�YXUPD��
ùLGGHW�7�U���)L]LNVHO�ùLGGHW��
+DEHULQ� *|U�QW�V��� )DEULND� VDKLSOHUL� WDUDIÕQGDQ� G|Y�O�S� YXUXODQ� DEL��
NDUGHú�J|U�QW�V���PXKDELULQ�VXQXPX��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU�
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����������� WDULKLQGH� )2;� 79� DQD� KDEHU� E�OWHQLQGH� úLGGHW� LoHUHQ�
KDEHUOHU�

���+DEHU�6SRWX��3ROLVH�7HU|U�6DOGÕUÕVÕ���
+DEHU� %DQGÕ�� $GDQD¶GD� LoLQGH� |]HO� KDUHNkW� SROLVOHULPL]LQ� ROGX÷X� VHUYLV�
DUDFÕQD�\|QHOLN�ELU�WHU|U�VDOGÕUÕVÕ��%LUL�SROLV��EHú�NLúL�\DUDODQGÕ��
+DEHU�6�UHVL�������GDNLND�
+DEHU�.RQXVX���7HU|U�VDOGÕUÕVÕ��
ùLGGHW�7�U���.ROHNWLI�ùLGGHW�
+DEHULQ�*|U�QW�V���)DWLK�3RUWDNDO¶ÕQ�VXQXPX��DUND�IRQGD�SROLV�J|U�QW�V��
YDU��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU�

7DEOR����$79�� 6+2:� 79�� )2;� 79� $QD� +DEHU� %�OWHQLQGH� �����������
7DULKLQGH�<D\ÕQODQDQ�+DEHUOHULQ�$QDOL]L

<D\ÕQODQGÕ÷Õ�7DULK� ����������� ����������� �����������
<D\ÕQODQGÕ÷Õ�.DQDO� $79� 6+2:�79� )2;�79�
3URJUDPÕQ�
$GÕ�

������$79�
+DEHU�

������+DEHUOHUL� )DWLK�3RUWDNDO�
LOH�)2;�$QD�
+DEHUOHUL�

3URJUDPÕQ�6�UHVL� ������'DNLND� ������'DNLND� ������'DNLND�
<D\ÕQODQDQ�+DEHU�
6D\ÕVÕ�

��+DEHU� ���+DEHU� ��+DEHU�

ùLGGHW�øoHUHQ�
+DEHUOHULQ�6D\ÕVÕ� ��+DEHU� ���+DEHU� ��+DEHU�
ùLGGHW�øoHUHQ�
+DEHUOHULQ�2UDQÕ� ������� ����� �������

7DEOR���µGH�$79��6+2:�79��)2;�79�DQD�KDEHU�E�OWHQOHULQLQ������������
WDULKOL�DQDOL]L�J|U�OPHNWHGLU��$QD�KDEHU�E�OWHQOHULQLQ�V�UHVL����GDNLND�LOH����
GDNLND� DUDVÕQGD� V�UPHNWHGLU�� $79� DQD� KDEHU� E�OWHQLQGH� GRNX]� KDEHULQ�
\HGLVL�����������6+2:�79�DQD�KDEHU�E�OWHQLQGHNL����KDEHULQ���¶VL��������
YH�)2;�79�DQD�KDEHU�E�OWHQLQLQ� LVH�GRNX]�KDEHULQ�VHNL]L� ��������� úLGGHW�
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LoHULNOL� RODUDN� EXOXQPXúWXU�� ����������� WDULKLQGH� HQ� ID]OD� úLGGHW� )2;�79�
DQD�KDEHU�E�OWHQLQGH�J|U�OPHNWHGLU��

�����������WDULKLQGH�$79�DQD�KDEHU�E�OWHQLQGH�úLGGHW�LoHUHQ�KDEHUOHU�

$QD�+DEHU�E�OWHQLQGHNL�úLGGHW� LoHUHQ�\HGL�KDEHULQ�NRQXVX�øVWDQEXO�GHSUHP�
LOH�LOJLOLGLU��

����������� WDULKLQGH� 6+2:� 79� DQD� KDEHU� E�OWHQLQGH� úLGGHW� LoHUHQ�
KDEHUOHU�
ùLGGHW�LoHUHQ�LON�VHNL]�KDEHU�GHSUHPOH�LOJLOLGLU��'L÷HU�úLGGHW�LoHUHQ�KDEHUOHUL�
LQFHOHGL÷LPL]GH��

��+DEHU�6SRWX��.HQGL�6RQXQX�.D\GHWWL���
+DEHU� %DQGÕ�� .X]H\� ,UDN¶WDQ� 7�UNL\H¶\H� VÕ]PD\D� oDOÕúDQ� LNL� 3..¶OÕ�
0HKPHWoLN¶OH� oDWÕúDFDN�� 2� DQODUÕ� GD� NDID� NDPHUDODUÕQD� ND\GHGHFHNWL�� %X�
WHU|ULVWOHU�HWNLVL]�KDOH�JHWLULOLQFH�EX�J|U�QW�OHU�RUWD\D�oÕNWÕ��
+DEHU�6�UHVL��������GDNLND�
+DEHULQ�.RQXVX��7HU|U�
ùLGGHW�7�U���.ROHNWLI�ùLGGHW�
+DEHULQ�*|U�QW�V���2SHUDV\RQ�J|U�QW�OHUL�YDU�
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU�

��� +DEHU�6SRWX������0HWUHGHQ�$úD÷Õ�8oWXODU��
+DEHU�%DQGÕ��$QWDO\D¶GD�\DúOÕ� oLIW� DUDFÕ\OD� WDP�����PHWUHGHQ�DúD÷Õ�XoWX��
2QODUÕ�KD\DWD�ED÷OD\DQVD�WDNWÕNODUÕ�HPQL\HW�NHPHUOHUL�ROGX���
+DEHU�6�UHVL�������GDNLND�
+DEHULQ�.RQXVX��7UDILN�ND]DVÕ�
ùLGGHW�7�U���&�U�PVHO�2OPD\DQ�ùLGGHW��
+DEHULQ� *|U�QW�V���$UúLY� ND]D� J|U�QW�V��� ND]D� \DSDQ� \DúOÕ� oLIW�� DUDED�
IRWR÷UDIÕ��\DúOÕ�oLIWLQ�\RUXPX��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU�

����+DEHU�6SRWX����g÷UHQFL\L�6RSD�.ÕUÕOÕQFD\D�.DGDU�'|YG�OHU��
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+DEHU�%DQGÕ��$QWDO\D¶GD�ELU� OLVH�P�G�U��YH�\DUGÕPFÕVÕ�HOOHULQH�VRSD�DOGÕ��
2QODUD� HPDQHW� HGLOHQ� \HGL� |÷UHQFL\L� EX� VRSD� NÕUÕODQD� NDGDU�� J|]OHULQL�
NÕUSPDGDQ�G|YG��
+DEHU�6�UHVL��������GDNLND�
+DEHULQ�.RQXVX��'DUS�
ùLGGHW�7�U���%HGHQVHO�ùLGGHW�
+DEHULQ� *|U�QW�V��� $UúLY� J�YHQOLN� NDPHUDVÕ� J|U�QW�OHUL�� GD\DN� \L\HQ�
|÷UHQFLOHULQ�J|U�QW�OHUL��YHOLOHULQ�\RUXPX�YDU��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU�

����+DEHU�6SRWX��$%'¶GH�<DúD\DQ�7�UN�$LOHQLQ�(YL�<DQGÕ��
+DEHU�%DQGÕ��$%'¶QLQ�1HZ�<RUN�NHQWLQGH�\DúD\DQ�ELU�7�UN�DLOHQLQ�HYLQGH�
\DQJÕQ� oÕNWÕ�� <DQJÕQÕQ� DUGÕQGD� NDQ� GRQGXUDQ� ELU� LGGLD� YDU�� $LOH� øVODPL�
\DúDQWÕPÕ]�QHGHQL\OH�HYLPL]L�NXQGDNODGÕODU�GL\RU��
+DEHU�6�UHVL��������GDNLND
+DEHULQ�.RQXVX��.XQGDNODPD�
ùLGGHW�7�U���&�U�PVHO�ùLGGHW�
+DEHULQ� *|U�QW�V��� <DQDQ� HYLQ� J|U�QW�V��� DLOHQLQ� \RUXPX�� 7�UN�
E�\�NHOoLVLQLQ�\RUXPX��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU�

����������� WDULKLQGH� )2;� 79� DQD� KDEHU� E�OWHQLQGH� úLGGHW� LoHUHQ�
KDEHUOHU�
ùLGGHW�LoHUHQ�VHNL]�KDEHU�øVWDQEXO�GHSUHPL�LOH�LOJLOLGLU���
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)2;� 79� DQD� KDEHU� E�OWHQLQGH� úLGGHW� LoHUHQ� KDEHUOHULQ� NRQXODUÕ�� øVWDQEXO�
GHSUHPLGLU�� ùLGGHW� LoHUHQ� KDEHUOHULQ� V�UHOHUL� ELU� GDNLND� LOH� G|UW� GDNLND�
DUDVÕQGD� GH÷LúPHNWHGLU�� ùLGGHW� LoHUHQ� VHNL]� KDEHUGHNL� úLGGHW� W�UOHUL� LVH��
GR÷DO�DIHWOHUGHQ�GHSUHP�úLGGHW�W�U��RODUDN�J|U�OHELOLU��

7DEOR��������������7DULKLQGH�<D\ÕQODQDQ�$79��6+2:�79��)2;�79�$QD�
+DEHU�%�OWHQL

<D\ÕQODQGÕ÷Õ�7DULK� ����������� ����������� �����������
<D\ÕQODQGÕ÷Õ�.DQDO� $79� 6+2:�79� )2;�79�

3URJUDPÕQ�
$GÕ�

������$79�
+DEHU�

������+DEHUOHUL� )DWLK�3RUWDNDO�LOH�
)2;�$QD�
+DEHUOHUL�

3URJUDPÕQ�6�UHVL� ������'DNLND� ������'DNLND� ������'DNLND�
<D\ÕQODQDQ�+DEHU�
6D\ÕVÕ�

���+DEHU� ���+DEHU� ���+DEHU�

ùLGGHW�øoHUHQ�
+DEHUOHULQ�6D\ÕVÕ� ���+DEHU� ��+DEHU� ��+DEHU�
ùLGGHW�øoHUHQ�
+DEHUOHULQ�2UDQÕ� �������� �������� �����

7DEOR���LQFHOHQGL÷LQGH�$79��6+2:�79��)2;�79�DQD�KDEHU�E�OWHQOHULQLQ�
����������� WDULKLQGH� ��� GDNLND� LOH� ��� GDNLND� DUDVÕQGD� V�UG�÷��
J|U�OPHNWHGLU�� $79� DQD� KDEHU� E�OWHQLQGH� ��� KDEHULQ� ��¶X� ��� ���������
6+2:�79�DQD�KDEHU�E�OWHQLQGH����KDEHULQ���¶������������YH�)2;�79�DQD�
KDEHU� E�OWHQLQ� GH� ��� KDEHULQ� EHúLQLQ� ��� ��� �� úLGGHW� LoHULNOL� ROGX÷X�
EHOLUOHQPLúWLU�� ����������� WDULKLQGH� HQ� ID]OD� úLGGHW� 6+2:� 79� DQD� KDEHU�
E�OWHQLQGH�J|U�OPHNWHGLU���

�����������WDULKLQGH�$79�DQD�KDEHU�E�OWHQLQGH�úLGGHW�LoHUHQ�KDEHUOHU�

$QD� KDEHU� E�OWHQLQGHNL� úLGGHW� LoHUHQ� LON� G|UW� KDEHULQ� NRQXVX� øVWDQEXO�
GHSUHPL�LOH�LOJLOLGLU��

��+DEHU�6SRWX��<DUDOÕ�$VNHUGHQ�$FÕ�+DEHU��
+DEHU� %DQGÕ�� 8]PDQ� 2QEDúÕ� 0XKDPPHG� &H\ODQ� +DNNkUL� 'HUHFLN�
E|OJHVLQGH� \LUPL� EHú� H\O�O� J�Q�� 3..¶OÕ� WHU|ULVWOHUOH� oÕNDQ� oDWÕúPDGD�
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\DUDODQPÕúWÕ�� *$7$¶GD� WHGDYL� J|UHQ� \DUDOÕ� DVNHUGHQ� G�Q� JHFH� DFÕ� KDEHU�
JHOGL�
+DEHU�6�UHVL�������GDNLND�
+DEHULQ�.RQXVX��7HU|U�
ùLGGHW�7�U���.ROHNWLI�ùLGGHW��
+DEHULQ�*|U�QW�V���$VNHULQ�IRWR÷UDIÕ��FHQD]H�W|UHQL�IRWR÷UDIODUÕ��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ�����+DEHU�

���+DEHU�6SRWX���$UDoODUÕQGD�+DYD\D�8oXUGXN���
+DEHU� %DQGÕ�� 0HKPHWoLN� KHP� \XUW� LoLQGH�� KHP� GH� VÕQÕU� |WHVLQGH� WHU|UH�
GDUEH��VW�QH�GDUEH�YXUX\RU��
+DEHU�6�UHVL�������GDNLND�
+DEHULQ�.RQXVX��7HU|U�
ùLGGHW�7�U����.ROHNWLI�ùLGGHW��
+DEHULQ�*|U�QW�V���2SHUDV\RQ�J|U�QW�OHUL��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ�����+DEHU�

���+DEHU�6SRWX���ù�SKHOL�.DoWÕ��3ROLV�.RYDODGÕ��
+DEHU� %DQGÕ�� 3ROLVLQ� GXU� LKWDUÕQD� X\PD\DQ� V�U�F�� HNLSOHUL� X]XQ� V�UH�
X÷UDúWÕUGÕ��.RYDODPDFD�SROLVLQ�KDYD\D�DWHú�DoPDVÕ\OD�VRQ�EXOGX��
+DEHU�6�UHVL�������GDNLND�
+DEHULQ�.RQXVX��'XU�LKWDUÕQD�X\PD\DQ�V�U�F��
ùLGGHW�7�U���.ROHNWLI�ùLGGHW��
+DEHULQ�*|U�QW�V���3ROLV�ú�SKHOL�NRYDODPDFD�J|U�QW�OHUL��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ�����+DEHU�

���+DEHU�6SRWX���ùHKLU�(úNÕ\DODUÕQGDQ�+DVWDQHGH�7HU|U��
+DEHU� %DQGÕ�� øNL� PDJDQGD� LNL� úHKLU� HúNÕ\DVÕ� %DOÕNHVLU¶GH� J|]DOWÕQD�
WXWXOGX÷X� VÕUDGD� VXo� LúOHGLNOHUL� \HWPL\RUPXú� JLEL�� KDVWDQH\L� ELUELULQH� NDWWÕ��
6Xo�PDNLQHVL�LNL�PDJDQGD�SROLVOHUL�NDPHUDQÕQ�|Q�QGH�WHKGLW�HWWL�
+DEHU�6�UHVL�������GDNLND
+DEHULQ�.RQXVX��
ùLGGHW�7�U���6|]HO�ùLGGHW�
+DEHULQ�*|U�QW�V���2OD\ÕQ�J|U�QW�OHUL��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU�

���+DEHU�6SRWX���7X÷oHµ\L�gO�P�QH�6DYXUGX����
+DEHU� %DQGÕ�� .RQ\D¶GD� �QLYHUVLWH� |÷UHQFLVL� JHQo� ELU� NÕ]� D\QÕ� RNXOGD�
DUDúWÕUPD� J|UHYOLVL� RODQ� JHQo� DGDPOD� WDUWÕúWÕ�� 7DUWÕúPD� VÕUDVÕQGD� DUDúWÕUPD�
J|UHYOLVL� |÷UHQFL\L� LWWL�� $VDQV|U� ERúOX÷XQD� G�úHQ� JHQo� NÕ]� PHWUHOHUFH�
\�NVHNOLNWHQ�]HPLQH�oDNÕOGÕ��
+DEHU�6�UHVL��������GDNLND�
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+DEHULQ�.RQXVX��ùLGGHW�
ùLGGHW�7�U���%HGHQVHO�ùLGGHW��
+DEHULQ�*|U�QW�V����.Õ]ÕQ�IRWR÷UDIÕ��ROD\ÕQ�J�YHQOLN�NDPHUDVÕ�J|U�QW�OHUL��
NÕ]ÕQ�DQQHVLQLQ�\RUXPX��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ����+DEHU�

����+DEHU�6SRWX��2÷OXP�<�]PH\L�%LOPH]GL�.L«�
+DEHU�%DQGÕ��%XJ�Q�EHú�\ÕO�|QFHVLQLQ�����¶GH�(UPHQHN¶WH�PH\GDQD�JHOHQ�
PDGHQ� IDFLDVÕQD� JLGHFH÷L]�� øúWH� $\úH� *|NoH�� PDGHQ� IDFLDVÕ� VRQUDVÕQGD�
HYODGÕQÕ�WRSUD÷D�YHUPHN�]RUXQGD�NDODQ�DLOHOHUGHQ�VDGHFH�ELUL���
+DEHU�6�UHVL�������GDNLND�
+DEHULQ�.RQXVX��0DGHQ�ND]DVÕ�
ùLGGHW�7�U���g]HO�ùLGGHW��
+DEHULQ� *|U�QW�V��� 0DGHQ� ND]DVÕ� J|U�QW�OHUL�� FHQD]H� J|U�QW�OHUL��
PXKDELULQ�DQQH�EDED\OD�U|SRUWDMÕ�YDU���
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ������+DEHU��

����������� WDULKLQGH� 6+2:� 79� DQD� KDEHU� E�OWHQLQGH� úLGGHW� LoHUHQ�
KDEHUOHU

$QD�KDEHU�E�OWHQLQGHNL�úLGGHW�LoHUHQ�LON�RQ�KDEHULQ�NRQXVX�øVWDQEXO�GHSUHPL�
LOH�LOJLOLGLU��

����+DEHU�6SRWX���ùHKLU�(úNÕ\DODUÕQÕQ�.RUNXWDQ�&HVDUHWL��
+DEHU�%DQGÕ��.HQGLPL]L�EX�úHKLU�HúNÕ\DODUÕQGDQ�QDVÕO�NRUX\DFD÷Õ]"�<ROGD�
DGDP�G|YHQ�KDVWDQHGH�SROLVLQ��]HULQH�\�U�\HQ�]RUEDODU�7�UNL\H¶\L� úDúNÕQD�
oHYLUGL��
+DEHU�6�UHVL�������GDNLND�
+DEHULQ�.RQXVX��+DVWDQHGH�úLGGHW�
ùLGGHW�7�U���%HGHQVHO�ùLGGHW�
+DEHULQ�*|U�QW�V����2OD\ÕQ�J|U�QW�OHUL�YDU���
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ�����+DEHU�

����+DEHU�6SRWX��&HUHQ�+RFD
QÕQ�.DWLOLQGHQ�dLUNLQ�6DYXQPD���
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+DEHU� %DQGÕ�� .RS\D� oHNHUNHQ� \DNDODQGÕ÷Õ� LoLQ� |÷UHWPHQLQL� YDKúLFH�
NDWOHGHQ�øVPDLO�+LNPHW�LOLúNLPL]�YDUGÕ�LGGLDVÕ\OD�oLUNLQ�VDYXQPD\D�LP]D�DWWÕ��
$FÕOÕ�DLOH\L�oLOHGHQ�oÕNDUGÕ��
+DEHU�6�UHVL�������GDNLND�
+DEHULQ�.RQXVX��&LQD\HW�
ùLGGHW�7�U���.ROHNWLI�ùLGGHW��
+DEHULQ�*|U�QW�V���gOHQ�DVLVWDQÕQ�IRWR÷UDIÕ��|OHQ�DVLVWDQÕQ�DQQH�EDEDVÕQÕQ�
\RUXPX��PXKDELULQ�\RUXPX��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ�����+DEHU�

����+DEHU�6SRWX��7XWWX÷X�*LEL�$VDQV|U�%RúOX÷XQD�$WWÕ���
+DEHU� %DQGÕ�� %LU� |÷UHWLP� J|UHYOLVL� WDUWÕúWÕ÷Õ� �QLYHUVLWH� |÷UHQFLVL� NÕ]D�
VLQLUOHQGL��$VDQV|U�ERúOX÷XQD�LWWL��øúWH�NDQ�GRQGXUDQ�R�DQODU��
+DEHU�6�UHVL�������GDNLND�
+DEHULQ�.RQXVX��&LQD\HW�
ùLGGHW�7�U���&�U�PVHO�ùLGGHW�
+DEHULQ� *|U�QW�V��� 2OD\ÕQ� J�YHQOLN� NDPHUDVÕ� J|U�QW�OHUL�� �QLYHUVLWH�
|÷UHQFLVL�JHQo�NÕ]�YH�DVLVWDQÕQ�IRWR÷UDIÕ��JHQo�NÕ]ÕQ�DQQHVLQLQ�\RUXPX��
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ�����+DEHU�

6+2:�79� DQD� KDEHU� E�OWHQLQGHNL� úLGGHW� LoHUHQ� KDEHUOHU� LoHULN� DQDOL]L� LOH�
LQFHOHQGL÷LQGH�� øVWDQEXO� GHSUHPL�� KDVWDQHGH� úLGGHW� YH� FLQD\HW� NRQXODUÕQÕQ�
ROGX÷X� WHVSLW�HGLOPLúWLU��ùLGGHW� LoHUHQ�KDEHUOHULQ�V�UHOHUL�ELU�GDNLND� LOH�G|UW�
GDNLND� DUDVÕQGD�GH÷LúPHNWHGLU��ùLGGHW� LoHUHQ�RQ��o�KDEHUGHNL� úLGGHW� W�UOHUL�
LVH�� GR÷DO� DIHWOHUGHQ� GHSUHP� úLGGHW�� NROHNWLI� úLGGHW�� EHGHQVHO� úLGGHW� YH�
F�U�PVHO�úLGGHW�RODUDN�EHOLUOHQPLúWLU��

����������� WDULKLQGH� )2;� 79� DQD� KDEHU� E�OWHQLQGH� úLGGHW� LoHUHQ�
KDEHUOHU�
$QD�KDEHU�E�OWHQLQGHNL�úLGGHW� LoHUHQ�G|UW�KDEHULQ�NRQXVX� øVWDQEXO�GHSUHPL�
LOH�LOJLOLGLU��

���+DEHU�6SRWX��+DNNkUL�ùHKLGLQH�9HGD���
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+DEHU�%DQGÕ�� +DNNkUL¶GH� úHKLW� G�úW��� 3L\DGH�8]PDQ�2QEDúÕ�0XKDPPHG�
&H\ODQ� LNL� oRFXN� EDEDVÕ\GÕ��0HPOHNHWL� ,VSDUWD¶\D� YDWDQ� WRSUD÷ÕQD� HPDQHW�
HGLOGL��
+DEHU�6�UHVL�������GDNLND�
+DEHULQ�.RQXVX��7HU|U�
ùLGGHW�7�U���.ROHNWLI�ùLGGHW�
+DEHULQ�*|U�QW�V���&HQD]H� W|UHQL�� DUúLY�RSHUDV\RQ�J|U�QW�V��� úHKLW�RODQ�
DVNHULQ�IRWR÷UDIÕ�YDU���
+DEHU�%�OWHQLQGHNL�6ÕUDVÕ�����+DEHU���

6RQXo�

����������� �� ����������� WDULKOHUL� DUDVÕQGD� ������ $79�+DEHU�� 6+2:�79�
������ +DEHUOHUL�� )DWLK� 3RUWDNDO� LOH� )2;� $QD� +DEHUOHUL� DQDOL]L� \DSÕOÕUNHQ�
KDEHU�E�OWHQOHULQLQ�V�UHVLQLQ�NÕUN�EHú�GDNLND�LOH�HOOL�GDNLND�DUDVÕQGD�ROGX÷X�
J|U�OP�úW�U�� ho� DQD� KDEHU� E�OWHQLQGHNL� KDEHU� VD\ÕVÕ� EHú� J�QO�N� V�UHo�
LoHULVLQGH�GRNX]�LOH�\LUPL�\HGL�KDEHU�DUDVÕQGD�GH÷LúPHNWHGLU��ø]OH\LFL�HNUDQ�
NDUúÕVÕQGD� DQD� KDEHU� E�OWHQOHUL\OH� NDUúÕODúWÕ÷ÕQGD� IDUNOÕ� W�UGH� KDEHUOHU�
J|UPHNWHGLU�� +DEHUOHU� |QHP� VÕUDVÕQD� J|UH� L]OH\LFL\H� VXQXOPDNWDGÕU�� (Q�
|QHPOL�ROD\ODU�ELULQFL�VÕUDGD��LNLQFL�|QHPH�VDKLS�KDEHUOHU�LNLQFL�VÕUDGD��GL÷HU�
KDEHUOHU�DQD�KDEHU�E�OWHQLQLQ�LoLQGH�\HU�DOPDNWDGÕU��+DEHUOHULQ�VÕUDODPDVÕ�\D�
GD� VÕUDODPDGDNL� \HUOHUL� KDEHUFL\H�� HGLW|UH�� NDQDOD� J|UH� GH÷LúNHQOLN�
J|VWHUPHNWHGLU��%LU�79�NDQDOÕ�LoLQ�|QHPOL�RODQ�KDEHU�LON�VÕUDGD�\HU�DOÕUNHQ��
GL÷HU� 79� NDQDOÕ� LoLQ� |QHPOL� ROPD\DELOLU�� %X� VÕUDODPD� GD� DQD� KDEHU�
E�OWHQOHULQGH�úLGGHW�LoHUHQ�KDEHUOHU�EXOXQPDNWDGÕU���

ho� KDEHU� E�OWHQLQGH� úLGGHW� LoHUHQ� KDEHU� VD\ÕVÕ� GH÷LúNHQGLU�� ùLGGHW� LoHUHQ�
KDEHUOHU�LQFHOHQGL÷LQGH�IDUNOÕ�úLGGHW�W�UOHULQH�DLW�KDEHUOHU�RUWD\D�oÕNPDNWDGÕU��
øQFHOHQHQ�EHú�J�QO�N�V�UHo�LoHULVLQGH�J�QGHP�D\QÕ�ROPDVÕQD�UD÷PHQ��o�DQD�
KDEHU� E�OWHQLQGHNL� úLGGHW� RUDQÕ� GH÷LúNHQOLN� J|VWHUPHVLQH� UD÷PHQ� úLGGHW�
LoHULNOL�KDEHUOHU�NXOODQÕOPÕúWÕU��%Hú�J�QO�N�V�UHo� LoHULVLQGH�$79�DQD�KDEHU�
E�OWHQLQGH�WRSODP�VHNVHQ�\HGL�KDEHU�L]OH\LFL\H�VXQXOPXú��NÕUN�GRNX]�KDEHULQ�
úLGGHW� LoHULNOL� ROGX÷X� J|U�OP�úW�U�� $QD� KDEHUGHNL� úLGGHW� RUDQÕ� �������
6+2:�79�DQD�KDEHU�E�OWHQLQGH�\�]�\LUPL��o�KDEHU�\D\ÕQODQPÕú��HOOL�VHNL]�
KDEHULQ� úLGGHW� LoHULNOL� ROGX÷X� J|U�OP�úW�U�� $QD� KDEHUGHNL� úLGGHW� RUDQÕ���
������)2;�79�DQD�KDEHU�E�OWHQLQGH� WRSODP�HOOL� DOWÕ�KDEHU�\D\ÕQODQPÕú�� RQ�
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\HGL�KDEHULQ�úLGGHW�LoHULNOL�ROGX÷X�J|U�OP�úW�U��$QD�KDEHUGHNL�úLGGHW�RUDQÕ�
�����GXU��ho�NDQDOÕQ�DQD�KDEHU�E�OWHQOHULQGH�úLGGHWLQ�RUDQÕ�KHU�J�Q�IDUNOÕOÕN�
J|VWHUPHNWHGLU��(Q� ID]OD� úLGGHW�$79�DQD�KDEHU�E�OWHQLQGHNL�KDEHUOHUGHGLU��
ùLGGHW� LoHUHQ� KDEHUOHUGHNL� úLGGHW� W�UOHULQH� EDNWÕ÷ÕPÕ]GD� NROHNWLI� úLGGHW��
F�U�PVHO� úLGGHW�� EHGHQVHO� úLGGHW�� F�U�PVHO� ROPD\DQ� úLGGHW�� |]HO� úLGGHW��
IL]LNVHO�úLGGHW�YH�FDQD�PDOD�]DUDU�YHUHQ�GHSUHP�JLEL�GR÷DO�DIHWOHUL�GH�úLGGHW�
W�U��RODUDN�J|UHELOLUL]��øQFHOHQHQ�KDEHUOHUGH�úLGGHW�W�U��RODUDN�NROHNWLI�úLGGHW�
\R÷XQ� RODUDN� J|]OHQPLúWLU�� +DEHUOHUGH� úLGGHWLQ� \R÷XQ� RODUDN�
NXOODQÕOPDVÕQGDQ�GROD\Õ��KDEHUOHUGHNL�úLGGHW�NRQWURO�DOWÕQD�DOÕQPDOÕ�� UH\WLQJ�
LoLQ� NXOODQÕOPDPDOÕ�� D\UÕFD� UDG\R� WHOHYL]\RQ� �VW� NXUXOX� KDEHUGH� úLGGHW� LOH�
LOJLOL�NRQWURO�PHNDQL]PDODUÕ�ROXúWXUPDOÕGÕU��

.D\QDNODU�

ÆOHP��-����������0HG\D�$QDOL]OHUL��$QNDUD��1REHO�<D\ÕQ�'D÷ÕWÕP��

%DXGULOODUG�� -�� �������� 6HVVL]� <Õ÷ÕQODUÕQ� *|OJHVLQGH� \D� GD� 7RSOXPVDOÕQ�
6RQX��2÷X]�$GDQÕU���dHY���øVWDQEXO��$\UÕQWÕ�<D\ÕQODUÕ��

%HQOL�1�� ��������6Xo�YH�ùLGGHW�2OJXVXQXQ�7�UN�7HOHYL]\RQ�.DQDOODUÕ�$QD�
+DEHU� %�OWHQOHULQGH� *|U�Q�UO�÷�� $NDGHPLN� 6RV\DO� $UDúWÕUPDODU�
'HUJLVL��<ÕO�����6D\Õ������$UDOÕN�������

%�UN�W� 6�� �������$QD� +DEHU� %�OWHQOHULQLQ� 7UDYPDWLN� (WNLOHUL�� dD÷�
hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��

&HUHFL�� 6�� �������� +DEHU� YH� WRSOXP� DUDVÕQGDNL� LOLúNLQLQ� WRSOXPVDO� \DúDPD�
\DQVÕPDODUÕ��d�h�6RV\DO�%LOLPOHU�'HUJLVL�����������������

'DPODSÕQDU��=��	�%DOFÕ��ù����������6RV\DO�DOJÕODPDGD�PHG\DQÕQ�KDEHUOHúPH�
HWL÷L�� $QNDUD� .RQ\D� DODQ� DUDúWÕUPDVÕ�� øOHWLúLP� YH� .XUDP� $UDúWÕUPD�
'HUJLVL���������������

'(0ø5�� gPHU�� YH� $&$5� 0XVWDID�� �������� 6RV\DO� %LOLPOHU� 6|]O�÷���
$QNDUD��9DGL��<D\ÕQODUÕ��

'X÷DQ� g�� �������� 6D÷OÕNWD� ùLGGHW� +DEHUOHULQLQ� %DVÕQD� <DQVÕPDVÕ�� 6HOoXN�
hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��

'XUVXQ��d����������+DEHUGH�µ*HUoHNOL÷LQ�øQúD�(GLOPHVL¶�1H�'HPHNWLU��dLOHU�
'XUVXQ��(GLWHG�E\���+DEHU�+DNLNDW�YH�øNWLGDU�øOLúNLVL����������$QNDUD��
(OLSV�.LWDS��

(UGDO��&����������0HG\DQÕQ�(IHQGLVL�ùLGGHW��øVWDQEXO��'RUXN�<D\ÕPFÕOÕN��

(UGHP� +�� �������� .DGÕQD� <|QHOLN� ùLGGHWLQ� %DVÕQGD� 6XQXPX�� 6HOoXN�
hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V���
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(UWDQ�� %HQJ�� �������� 7HOHYL]\RQ� +DEHUOHULQGH� 0DJD]LQOHúPH�� 57h.�
8]PDQOÕN�7H]L�

(UWHQ�<�� YH� $UGDOÕ� &�� �������� 6DOGÕUJDQOÕN� ùLGGHW� YH� 7HU|U�Q� 3VLNRVRV\DO�
<DSÕODUÕ��&RJLWR��������

*LUJLQ�� $WLOOD��������� ³+DEHU´�� øVWDQEXO� hQLYHUVLWHVL�øOHWLúLP� )DN�OWHVL�
'HUJLVL��6�����øVWDQEXO�
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