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+HUúH\H�UD÷PHQ�GHQN�E�WoH\H�GR÷UX�E�\�N�DGÕPODU�DWÕOGÕ«

'H]HQIODV\RQ� SURJUDPÕ� NDSVDPÕQGD
����� \ÕOÕ� LoLQ� |QJ|U�OHQ� � \DSÕVDO
UHIRUPODUÕQ� JHUL� SODQGD� NDOGÕ÷Õ� ILNUL
\D\JÕQODúÕUNHQ�� 0DOL\H� %DNDQOÕ÷Õ
WDUDIÕQGDQ� DoÕNODQDQ� .DVÕP� D\Õ� E�WoHVL�
VÕNÕ�PDOL\H�SROLWLNDVÕQÕQ�EDúDUÕOÕ�ROGX÷XQX
RUWD\D�NR\PXúWXU��*HOLUOHU�ELU�VHQH�LoLQGH
������ DUWWÕUÕODUDN� ������� WULO\RQ� 7/¶\H
XODúPÕú� YH�*60+¶\D� RUDQÕ������� ROPXúWXU�� %X� G|QHPGH�� JHOLUOHULQ� E�\�N� ELU� NÕVPÕQÕ� ROXúWXUDQ� YHUJL
JHOLUOHUL�� |QFHNL� VHQHQLQ� 2FDN�.DVÕP� G|QHPLQH� J|UH� ������ DUWDUDN� KHGHILQLQ� ���� WULO\RQ� 7/� �VW�QH
oÕNPÕúWÕU��9HUJL�JHOLUOHUL��������WULO\RQ�7/¶\H�XODúPÕú�YH�*60+¶\D�RUDQÕ�������ROPXúWXU��9HUJL�JHOLUOHULQLQ
EX� GHUHFH� DUWPDVÕQGD�� WDOHS� FDQODQPDVÕ\OD� DUWDQ� JHOLU� YHUJLOHULQLQ� \DQÕVÕUD�� LWKDODWÕQ� |QJ|U�OHPH\HQ
DUWÕúÕ\OD� LWKDODWWDQ� DOÕQDQ� .'9¶QLQ� \�NVHN� oÕNPDVÕ� YH� HN� YHUJLOHU� URO� R\QDPÕúWÕU�� � 'L÷HU� WDUDIWDQ� YHUJL
JHUOLUOHULQLQ�DUWÕúÕ��.DVÕP�D\ÕQGD�����oÕNDQ�\ÕOOÕN�RUWDODPD�HQIODV\RQXQ�ROGXNoD��VW�Q��J|UP�úW�U�

%X�G|QHPGH�SHUVRQHO�KDUFDPDODUÕQÕ�GD� LoHUHQ� IDL]�KDULo�JLGHUOHU�������DUWPÕúWÕU��3HUVRQHO�PDDúODUÕQD
HQIODV\RQ� G�]H\LQGH� ]DP� \DSÕOGÕ÷Õ� YH� KDUFDPDODUÕQ� GD� EX� GR÷UXOWXGD� DUWWÕ÷Õ� KHVDED� NDWÕOÕUVD�� NDPX
KDUFDPDODUÕQÕQ�UHHO�DQODPGD�DUWPDGÕ÷Õ�DQODúÕOÕU��)DL]�KDULo�JLGHUOHULQ�������\ÕOÕ�2FDN�.DVÕP�G|QHPLQGH
\ÕOOÕN� *60+¶\D� RUDQÕ� ������ ROXUNHQ�� EX� \ÕO� D\QÕ� G|QHPGH� ����� \ÕOÕ� *60+� KHGHILQLQ� ���¶LQH� GHQN
JHOPHNWHGLU��6RQXo�RODUDN�IDL]�GÕúÕ�ID]OD�LVH�DQÕODQ�G|QHPGH�������WULO\RQ�7/�VHYL\HVLQH�oÕNPÕúWÕU�YH�\ÕO
VRQX�KHGHILQLQ�\DNODúÕN���NDWULO\RQ�7/�DúPÕúWÕU�

*LGHUOHU�JHoHQ�VHQHQLQ�LON����D\ÕQD�J|UH��EX�\ÕO�D\QÕ�G|QHPGH�������DUWDUDN��������WULO\RQ�7/�ROPXúWXU�
*LGHUOHULQ������ \ÕOÕQGD�HQ� \�NVHN�D\OÕN�JHUoHNOHúPHVL�����NDWULO\RQ�ROPXúWXU��$UDOÕN�D\ÕQGD� �� WULO\RQXQ
�VW�QGH� JHUoHNOHúPHVL� G�ú�Q�OPHPHNWHGLU�� %XQXQ� VRQXFXQGD� JLGHUOHU� NDOHPLQLQ� \ÕO� VRQX� KHGHILQLQ
DOWÕQGD� NDOPDVÕ� EHNOHQPHNWHGLU�� *LGHUOHULQ����¶VLQL� ROXúWXUDQ� IDL]� |GHPHOHUL� LVH� UHHO� DUWÕú� ND\GHGHUHN
����������������WULO\RQ�7/�VHYL\HVLQH�oÕNPÕúWÕU���%�WoH�DoÕ÷Õ�LVH�DQÕODQ�G|QHPGH����NDWULO\RQ�7/�FLYDUÕQGD
JHUoHNOHúPLú� YH� \ÕOÕQ� WDPDPODQPDVÕQD� ELU� D\� NDOD�� \ÕO� VRQX� KHGHILQLQ� \DNODúÕN� �� NDWULO\RQ� DOWÕQGD
NDOPÕúWÕU��������+���������WULO\RQ�7/��

.DVÕP�D\ÕQGD�E�WoH�GHQJHVL����WULO\RQ�7/�ID]OD�YHUGL«�

.DVÕP� D\ÕQGD� JHOLUOHU�� |QFHNL� D\D� J|UH� ���¶\H
\DNÕQ� DUWÕú� J|VWHUPLú� YH� ������ WULO\RQ� 7/¶\H
XODúPÕúWÕU��*LGHUOHU�LVH�ELU�D\�LoLQGH�������G�úHUHN
������ WULO\RQ� 7/� RODUDN� JHUoHNOHúPLúWLU�� )DL]� KDULo
JLGHUOHUH� EDNÕOGÕ÷ÕQGD�D\OÕN������ DUWÕú� ND\GHGLOGL÷L
J|U�OPHNWHGLU�� .DVÕP� D\ÕQGD�� IDL]� GÕúÕ� JLGHUOHULQ
������ WULO\RQ� 7/� ROPDVÕ�� IDL]� GÕúÕ� GHQJHQLQ� ���
WULO\RQ�7/�ID]OD�YHUPHVLQL�VD÷ODPÕúWÕU�

�WULO\RQ�7/� .DVÕP (NLP $\OÕN�GH÷�

*HOLUOHU ����� ����� �����

9HUJL�JHOLUOHUL ����� ����� �����

*LGHUOHU ����� ����� ������

)DL]�KDULo�JLGHUOHU ����� ����� ����

)DL]�|GHPHOHUL ��� ����� ������

%�WoH�GHQJHVL �� ���� �������

)DL]�GÕúÕ�ID]OD ��� ��� ������

�WULO\RQ�7/� 2F��.DVÕP
�� 2F��.DVÕP
�� 'H÷LúLP �����+

*HOLUOHU ������ ������ ����� ������

9HUJL�JHOLUOHUL ������ ������ ����� ������

*LGHUOHU ������ ������ ����� ������

)DL]�KDULo�JLGHUOHU ������ ������ ����� ������

)DL]�|GHPHOHUL ������ ������ ����� ������

%�WoH�DoÕ÷Õ ������� ������ ����� �������

)DL]�GÕúÕ�ID]OD ����� ����� ������ �����
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'L÷HU� WDUDIWDQ�� .DVÕP� D\ÕQGD� IDL]
|GHPHOHULQ� LON� ��� D\ÕQ� RUWDODPDVÕ� RODQ
������ WULO\RQ� 7/¶QLQ� \DNODúÕN� ���� WULO\RQ
7/� DOWÕQGD� G�úPHVL�� JLGHUOHULQ� ELU� |QFHNL
D\D� J|UH� D]DOPDVÕQÕ� VD÷ODPÕúWÕU�� .DVÕP
D\ÕQGDNL� E�WoH� GHQJHVLQLQ� ��� WULO\RQ� 7/
ID]OD� YHUPHVL� GH� oRN� ROXPOX� ELU
JHOLúPHGLU���øON����D\��RUWDODPD���NDWULO\RQ
7/� DoÕN� YHUHQ� E�WoH�� .DVÕP� D\ÕQÕ� ��
WULO\RQ�7/�ID]OD�LOH�NDSDWPÕúWÕU�

%HNOHQWLOHU«

%X�VHQH�E�WoHGH�HOGH�HGLOHQ�EDúDUÕGD�YHUJL�JHOLUOHULQLQ�SD\Õ�oRN�E�\�N«

%X� VHQH� WDOHELQ� WDKPLQOHULQ� oRN� �VW�QGH� DUWPDVÕ� YH� EDúDUÕOÕ� ELU� WDKVLODW� JHUoHNOHúWLULOPHVL� VRQXFXQGD
E�WoH�JHOLUOHUL� LON����D\GD�KHGHILQLQ�\DNODúÕN����¶VÕQD�XODúPÕúWÕU��%X�\ÕO�� IDL]�GÕúÕ�KDUFDPDODU�NÕVÕOÕUNHQ�
|QFHNL�VHQHOHUGHQ�VDUNDQ�IDL]�\�N��GHYDP�HWPLúWLU��'ROD\ÕVÕ\OD�VÕNÕ�PDOL�SROLWLND�VRQXo�YHUPLúWLU�

ùX�DQGD�J|U�ú�OPHNWH�RODQ������E�WoHVLQGH�GH�LGGLDOÕ�YHUJL�KHGHIOHUL�YDU«

����� \ÕOÕQGD� E�\�PHQLQ�� VÕNÕ� PDOL� YH� SDUD� SROLWLNDODUÕQÕQ� GHYDP
HWPHVLQLQ� GH� HWNLVL\OH� ����� VHYL\HVLQH� G�úHFH÷L� |QJ|U�OP�úW�U�
*HOHFHN� VHQH� GH]HQIODV\RQ� SURJUDPÕ� oHUoHYHVLQGH� *60+
GHIODW|U������ RODUDN� EHOLUOHQPLúWLU�� ����� \ÕOÕQGD� HQIODV\RQ� RUDQÕQÕ
WHN�KDQHOL�UDNDPODUD�G�ú�UPH\L�SODQOD\DQ�+�N�PHW¶LQ�JHoLú�G|QHPL
RODUDN� J|UG�÷�� ����� \ÕOÕQGD� 7()(� YH� 7h)(¶QLQ� \ÕOOÕN� ED]GD
DUWÕúODUÕQÕQ� VÕUDVÕ\OD� ������ YH� ������ ROPDVÕ� EHNOHQL\RU�� � ����
\ÕOÕQÕQ���� � \DUÕVÕQGDQ� LWLEDUHQ�QRPLQDO� NXUODUÕQ� GH÷HU� ND\EÕQÕQ� \ÕOÕQ
LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ� EDQGÕQ� �VW� VÕQÕUÕQD� \DNODúDFD÷Õ� WDKPLQ
HGLOPHNWHGLU��%X�VHQH�VRQXQGD�LKUDFDWÕQ����PLO\DU�GRODUD�XODúPDVÕ�
øWKDODWÕQ�LVH�\DYDúOD\DUDN�GHYDP�HWPHVL�VRQXFXQGD�\ÕOÕ������PLO\DU
GRODU� LOH� WDPDPODPDVÕ� EHNOHQPHNWHGLU�� ����� \ÕOÕQGD� LKUDFDW� YH
LWKDODW� KHGHIOHUL� VÕUDVÕ� LOH� ��� PLO\DU� GRODU� YH� ����� PLO\DU� GRODUD
oÕNDUÕOPÕúWÕU�

*HOHFHN� VHQH� E�WoH� JHOLUOHULQLQ�� ��� NDWULO\RQ� 7/� RODQ� ����� \ÕOÕ� KHGHILQH� J|UH� ���� DUWWÕUÕOPDVÕ
SODQODQPDNWDGÕU��%�WoH�JLGHUOHULQGH� LVH�KHGHIOHQHQ�DUWÕú� VDGHFH���NDWULO\RQ�7/¶GLU��+�N�PHW� WDUDIÕQGDQ
�����\ÕOÕQGD�E�WoH�DoÕ÷ÕQÕQ�*60+¶QÕQ�����¶�QH�G�úPHVL�EHNOHQLUNHQ��IDL]�GÕúÕ�ID]ODGD�EX�RUDQÕQ�����¶H
\�NVHOPHVL� KHGHIOHQPLúWLU�� *HOHFHN� \ÕO� J�YHQOLN� KDUFDPDODUÕQGD� UHHO� DUWÕú� EHNOHQLUNHQ�� GL÷HU� E�WoH
NDOHPOHULQLQ�HQIODV\RQ�GR÷UXOWXVXQGD�DUWPDVÕ�G�ú�Q�OPHNWHGLU�

+HGHIOHU�KDQJL�úDUWODUOD�WXWWXUXODELOLU«�

9HUJL«�%HOOL�VHNW|UOHUGH�WDOHELQ�NÕVÕOPDVÕ��RWRPRWLY��YH�FDUL�DoÕ÷Õ�GDUDOWÕOPDVÕ� LoLQ�DOÕQDQ�YHUJL�WHGELUOHUL
YH�PHYFXW� IDL]� RUWDPÕ� GD� J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� LON� oH\UHNWH�� WDOHELQ� |QHPOL� |Oo�GH� NÕVÕODFD÷Õ� WDKPLQ
HGLOPHOLGLU��*HOHFHN�VHQH�YHUJL�JHOLUOHUL��|]HOOLNOH�HN�YHUJLOHU�YH�KD\DW�VWDQGDUGÕ�YHUJLOHUL�LOH�����RUDQÕQGD
DUWWÕUÕOÕUNHQ�� oDOÕúDQODUÕQ� PDDúODUÕ� ���¶OXN� ]DPD� WDELL� WXWXODFDNWÕU�� %XQXQ� \DQÕVÕUD�� LWKDODWWDQ� YH
DNDU\DNÕWWDQ�DOÕQDQ�.'9�YH�RWRPRELO�DOÕP�VDWÕPGDQ�DOÕQDQ�.'9�RUDQODUÕQÕQ�DUWWÕUÕOPDVÕ��EDKVL�JHoHQ�\HUOL
YH� GÕú� ND\QDNOÕ� �U�QOHUH� WDOHEL� G�ú�UHFHNWLU�� <ÕOÕQ� LON� oH\UH÷LQGH� IDL]OHULQ� J|UHFHOL� RODUDN� \�NVHN
VH\UHGHELOHFH÷L�GH�KHVDED�NDWÕOGÕ÷ÕQGD���WDOHELQ�|QHPOL�|Oo�GH�GDUDOPDVÕ�EHNOHQHELOLU��|]HOOLNOH�RWRPRWLY
YH�EH\D]�Hú\D�JLEL�GX\DUOÕ�VHNW|UOHUGH���2ODVÕ�ELU�GXUJXQOX÷XQ�\ÕOÕQ� LNLQFL�oH÷UH÷LQGH�GH�GHYDP�HWPHVL�
�UHWLPGH� GH� GDUDOPD\Õ� EHUDEHULQGH� JHWLUHELOLU�� 6RQXo� RODUDN�� LON� \DUÕQÕQ� GXUJXQ� JHoPHVL� YHUJL
JHOLUOHULQGHNL�KHGHIOHULQ�WXWWXUXOPDVÕQÕ�|QHPOL�|Oo�GH�]RUODúWÕUDFDNWÕU�
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�����7HPHO�(NRQRPLN�+HGHIOHU

*60+��7ULO\RQ�7/� �������

%�\�PH�RUDQÕ ����

*60+�'HIODW|U� ���

7()(�\ÕOOÕN�RUW�� �����

<ÕO�6RQX�7()( ���

7h)(�\ÕOOÕN�RUW� �����

<ÕO�6RQX�7h)(� ���

2UW��'RODU�.XUX��ELQ�7/� ���

øKUDFDW��PLO\DU�86'� ��

øWKDODW��PLO\DU�86'� ����

%�WoH�*LGHUOHUL��WULO\RQ�7/� ������

%�WoH�*HOLUOHUL��WULO\RQ�7/� ������

%�WoH�$oÕ÷Õ �����

)DL]�'ÕúÕ�)D]OD ������
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g]HOOHúWLUPH«�������E�WoHVLQGH�|]HOOHúWLUPH�JHOLUOHUL�E�WoH�KHGHIOHULQLQ�EDúDUÕ\D�XODúPDVÕQGD�DQDKWDU
YD]LIHVL� J|UHFHNWLU�� %X� VHQH�+�N�PHW�� |]HOOHúWLUPHGHQ�HOGH� HWWL÷L� QDNLW� JHOLU� KHGHILQL� JHUoHNOHúWLUPLúWLU�
g]HOOLNOH��7�UN�7HOHNRP¶XQ�YH�7+<¶QLQ� LON� \DUÕGD�|]HOOHúWLULOPHVL��+�N�PHW¶LQ�NDUDUOÕOÕ÷ÕQÕ�J|VWHUPHVL�YH
J�YHQ�RUWDPÕQÕ�NRUX\DELOPHVL�DoÕVÕQGDQ�|QHPOL�ROGX÷X�NDGDU�E�WoH�JHOLUOHUL�EDNÕPÕQGDQ�GD�|QHPOLGLU�

<DSÕVDO�UHIRUPODU«��3URJUDPÕQ�\XPXúDN�NDUQÕ�NDPX�EDQNDODUÕGÕU��3URJUDPÕQ�EDúDUÕ\D�XODúDELOPHVL�LoLQ
RUWD� YDGHGH� NDPX� EDQNDODUÕQÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� LoLQ� oDOÕúPDODUD� KÕ]� YHULOPHVL� JHUHNPHNWHGLU�
%XQXQ� \DQÕVÕUD� \DSÕVDO� PDOL� UHIRUPODUD� LúOHUOLN� ND]DQGÕUÕOPDOÕGÕU�� %X� VHQH� VRV\DO� J�YHQOLN� VLVWHPLQLQ
PRGHUQL]DV\RQX� V�UHFL� EDúODWÕOPÕú� YH� VLJRUWD� SULPOHULQLQ� WDYDQD� oHNLOPHVL� LOH� 0D\ÕV� D\ÕQGDQ� LWLEDUHQ
66.¶\D�+D]LQH¶GHQ�\DSÕODQ�WUDQVIHUOHU�NHVLOPLúWLU��g]HO�HPHNOLOL÷H�GDLU�G�]HQOHPHOHUH�GH�KÕ]�YHULOPHOLGLU�
7DUÕPVDO�GHVWHNOHPH�SROLWLNDVÕ�UHIRUPX��GR÷UXGDQ�IL\DW�GHVWHNOHPH��ND\QDN�\HWHUVL]OL÷LQGHQ�GROD\Õ�EX�\ÕO
KD\DWD�JHoLULOHPHPLúWLU��)DNDW�$%¶\H�X\XP�SURJUDPÕ�oHUoHYHVLGH�$%¶GHQ�YH�'�Q\D�%DQNDVÕ¶QGDQ�WDUÕP
VHNW|U�Q�Q� JHOLúPHVL� �a��������� PLO\RQ�� LoLQ� JHOHFHN� SDUDVDO� ND\QDNODU� WDUÕP� UHIRUPXQXQ� |Q�Q�
DoDFDNWÕU�� (QHUML� YH� WHOHNRPXQLNDV\RQ� VHNW|UOHULQGH� GHUHJ�ODV\RQ� YH� HWNLQ� |]HOOHúWLUPH� KD\DWD
JHoLULOPHOLGLU��'%�WDUDIÕQGDQ�VD÷ODQDFDN���(5/�HNRQRPLN�UHIRUP�NUHGLVL�YH�)6$/�PDOL�X\XP�NUHGLVL��PDOL
ND\QDNODU�GD�E�WoHQLQ�JL]OL�DoÕNODUÕQÕQ�RUWD�YDGHGH�o|]�OPHVL�LoLQ�|QHPOL�URO�R\QDPDNWDGÕU�

)DL]� \�N�«� � .DVÕP� D\Õ� VRQXQGD� OLNLGLWH� VÕNÕúÕNOÕ÷ÕQÕQ�� $%�$YUXSD� LOLúNLOHULQGH� \DúDQDQ� JHUJLQOLN�
\XUWLoLQGH� \DúDQDQ� JHUJLQOLNOHU� �$I�� &H]DHYOHULQGH� \DúDQDQ� SUREOHPOHU�� +�N�PHWH� *HQVRUX�� $YUXSD
øQVDQ�+DNODUÕ�0DKNHPHVL¶QGH�$��gFDODQ�NRQXVXQGD�DOÕQDQ�NDUDUODU�JLEL��YH�KDVVDV�EDQNDFÕOÕN�VLVWHPL�LOH
ELUOHúPHVL�LOH�RUWD\D�oÕNDQ�J�YHQ�EXQDOÕPÕ�IDL]OHULQ�NÕVD�V�UHGH�\�NVHN�VHYL\HOHUH�oÕNPDVÕQÕ�VD÷ODPÕúWÕ�
����¶GH� ERUoODQPD�PDOL\HWOHULQLQ� GDKD� GD� G�úPHVL� XPXOXUNHQ�� IDL]OHULQ� ELU� V�UH� GDKD� J|UHFHOL� RODUDN
\�NVHN�VH\UHWPHVL�E�WoH��]HULQGHNL�IDL]�\�N�Q�Q�DUWWÕUPDVÕQD������¶GH�IDL]�|GHPHOHULQLQ����¶OLN�QRPLQDO
G�ú�ú�J|VWHUHUHN�*60+¶QÕQ����¶LQH�JHULOHPHVL�|QJ|U�OP�úW���QHGHQ�RODELOLU��+�N�PHWLQ�J�YHQ�RUWDPÕQÕ
\HQLGHQ� VD÷ODQPDVÕ�� GH]HQIODV\RQ� SURJUDPÕQÕQ� NDUDUOÕ� ELU� úHNLOGH� X\JXODPD\D�GHYDP�HWPHVL� YH� NHQGL
LoHULVLQGH�X\XP�LOH�oDOÕúPDVÕ�EX�V�UH\L�NÕVDOWÕS��E�WoH�KHGHIOHULQGH�GH�EDúDUÕ\Õ�NROD\ODúWÕUDFDNWÕU�

%HNOHQWLOHU«

.DVÕP� D\ÕQÕQ� VRQXQD� GR÷UX� EDúOD\DQ� OLNLGLWH� VÕNÕúÕNOÕ÷Õ�� IDL]OHULQ� DUWPDVÕQD� YH� UHHO� VHNW|U�Q� SURJUDPD
RODQ�J�YHQLQLQ�VDUVÕOPDVÕQD�QHGHQ�ROGXUNHQ��+�N�PHW�� \�NVHN� IDL]�RUWDPÕQÕQ� UHHO�VHNW|UH�RODQ�HWNLVLQL
D]DOWDELOPHN� LoLQ� V�UDWOH� |QOHP� DOPD\D� EDúODGÕ�� %X� oHUoHYHGH�� �� $UDOÕN� LWLEDUL\OH� ,0)� 7�UNL\H¶\H� ���
PLO\DU� GRODUOÕN� NUHGL� NROD\OÕ÷Õ� VD÷OD\DFD÷ÕQÕ� DoÕNODUNHQ�� \HWNLOLOHU�� 6)5¶\H� �HN� UH]HUY� NROD\OÕ÷Õ�� VWDQG�E\
NUHGLVLQH� J|UH� GDKD� \�NVHN� ELU� IDL]� X\JXODQDFD÷ÕQÕ� IDNDW� SL\DVD� NRúXOODUÕQÕ� JHoPH\HFH÷L�� D\UÕFD� X]XQ
YDGHOL� RODFD÷ÕQÕ� EHOLUWWLOHU�� gWH� \DQGDQ�� 0HUNH]� %DQNDVÕ� %DúNDQÕ�� \XUW� GÕúÕQGDNL� ILQDQV� PHUNH]OHULQGH
RUWDODPD� ���D\�YDGHOL���PLO\DU�GRODU�FLYDUÕQGD�N|SU��NUHGLVLQLQ�DOÕQPDVÕ� LoLQ�J|U�úPHOHULQL� WDPDPODPÕú
GXUXPGD�� %XQXQ� \DQÕVÕUD� |]HOOHúWLUPH� SURJUDPÕQGD� \DúDQDQ� DNVDNOÕNODU� QHGHQL\OH�� ����¶H� VDUNDFD÷Õ
G�ú�Q�OHQ�7�UN�7HOHNRP�YH�7+<�|]HOOHúWLUPHOHULQH�KÕ]�YHULOGL�YH����$UDOÕN¶WD�LKDOH�DoÕOGÕ�

.DVÕP¶ÕQ� ��¶VLQGH� PH\GDQD� JHOHQ� NUL]LQ� ELU� GDKD� \DúDQPDPDVÕ� YH� � \�NVHN� IDL]� RUWDPÕQÕQ� JHULGH
NDODELOPHVL� LoLQ� úHIIDIOÕ÷ÕQ� DUWWÕUÕOPDVÕ� JHUHNWL÷L� +�N�PHW� \HWNLOLOHUL� WDUDIÕQGDQ� GD� DQODúÕOGÕ�� ùX� DQ
NDPXR\XQXQ� KDVVDVL\HWL� JHUHNoHVL\OH� WDP� RODUDN� DoÕNODQPD\DQ� NDPX� ERUoODUÕQÕQ�� ���� PLO\DU� GRODUÕ
JHoWL÷L�G�ú�Q�OPHNWHGLU��.DPX�EDQNDODUÕQÕQ�|]HOOHúWLULOPHVL�]DPDQ�DODFDN�ELU�V�UHoWLU�� EX�V�UHGH�NDPX
KHVDSODUÕQÕQ�G�]HOWLOPHVL�YH�NDPXR\XQXQ�GR÷UX�ELOJLOHQGLULOPHVL�JHUHNPHNWHGLU�

����� \ÕOÕQGD� oRN� GDKD� VÕNÕ� ELU� E�WoH� EHNOHQPHNWHGLU�� 7DOHSWHNL� GXUJXQOXN� |QJ|U�OHQGHQ� ID]OD� ROXU� YH
SURJUDPD� J�YHQLQ� \HQLGHQ� ROXúPDVÕ� EHNOHQHQGHQ� X]XQ� V�UHUVH�� E�WoH� KHGHIOHULQH� XODúPDN
J�oOHúHFHNWLU�� %X� RUWDPGD�+�N�PHW¶LQ� NDUDUOÕ÷Õ� YH� X\XPOX� oDOÕúPDVÕ�� WRSOXPXQ� KHU� NHVLPGHQ� JHOHFHN
GHVWHN�YH�ILNLU�ELUOL÷L��SURJUDPÕQ�EDúDUÕOÕ�ELU�úHNLOGH�X\JXODQDELOPHVL�LoLQ�VRQ�GHUHFH�|QHPOLGLU�



$QDOLVW��0HUYH�7ø7ø=����������������������������������PWLWL]#VWUDWHML�FRP�WU���������������������������������GDKLOL�����

�

%X�UDSRUGD�\HU�DODQ�W�P�ELOJL�YH�YHULOHU�J�YHQLOLU�ROGX÷XQD�LQDQÕODQ��KDOND�DoÕN��ND\QDNODUGDQ�DOÕQPÕúWÕU��5DSRUGD�\HU�DODQ�ELOJLOHULQ
GR÷UX� YH� HNVLNVL]� ROPDVÕ� DPDFÕ\OD� JHUHNHQ� W�P� GLNNDW� YH� |]HQ� J|VWHULOPLúWLU�� %X� ELOJLOHULQ� NXOODQÕOPDVÕ� VRQXFX� GR÷DELOHFHN
VRQXoODUGDQ��ELOJLOHUGHNL�HNVLNOLN�\D�GD�\DQOÕúOÕNWDQ�6WUDWHML�0HQNXO�'H÷HUOHU�$�ù��VRUXPOX�WXWXODPD]��%X�\D\ÕQGD�\HU�DODQ�J|U�ú�YH
G�ú�QFHOHULQ� 6WUDWHML� 0HQNXO� 'H÷HUOHU� $ù�� \|QHWLPL� LoLQ� KLoELU� ED÷OD\ÕFÕOÕ÷Õ� \RNWXU�� %X� ELOJL� YH� YHULOHULQ� DPDFÕ�� SURIHV\RQHO
\DWÕUÕPFÕODUD� HQIRUPDV\RQ� YHUPHN� ROXS�� NLúLOHULQ� \DWÕUÕP� NDUDUODUÕQÕ� V|]� NRQXVX� ELOJLOHUH� ED÷OÕ� NDOPDGDQ� YHUGLNOHUL� YDUVD\ÕOÕU�� %X
QHGHQOH��\D\ÕQODQDQ�KLoELU�J|U�ú�\D�GD�G�ú�QFH�ELU�\DWÕUÕP�|QHULVLQGH�EXOXQPD�KHGHIL��\D�GD�DGÕ�JHoHQ�KLVVHOHULQ�DOÕQÕS�VDWÕOPDVÕ
WDYVL\HVL�QLWHOL÷LQGH�GH÷LOGLU��6WUDWHML�0HQNXO�'H÷HUOHU�$�ù�¶QLQ�ED÷OÕ�NXUXOXúODUÕ��oDOÕúDQODUÕ� �� \|QHWLFLOHUL��RUWDNODUÕ�� KDNNÕQGD� UDSRU
\D]ÕODQ�úLUNHW�LOH�GDQÕúPDQOÕN�QLWHOL÷LQGH�]DPDQ�]DPDQ�GR÷UXGDQ�\D�GD�GROD\OÕ�RODUDN�ELUHELU�LOLúNL\H�JLUPLú�RODELOLU�\D�GD��KHUKDQJL
ELU�KLVVH�VHQHGL�LúOHPL�JHUoHNOHúWLUPLú�RODELOLUOHU�

�����������������������������������������6WUDWHML�0HQNXO�'H÷HUOHU�$�ù�

7�P�KDNODUÕ�VDNOÕGÕU��6WUDWHML�0HQNXO�'H÷HUOHU¶LQ�L]QL�DOÕQPDGDQ���HOHNWURQLN��PHNDQLN��IRWRNRSL��ND\ÕW�FLKD]Õ�YH\D�EDúND�ELU�\|QWHPOH�
EX�\D\ÕQODUÕQ�ELU�NÕVPÕ�\D�GD�WDPDPÕQÕQ�NRS\DVÕ�oÕNDUÕODPD]��ELOJLVD\DU�VLVWHPOHULQH�DNWDUÕODPD]�

�


