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ELOLPVHO� YH� WHNQLN� DODQODUGDNL� IDUNOÕODúPD�� QLWHOLNOL� LúJ�F�QH� GX\XODQ�LKWL\DFÕQ� DUWPDVÕ�� NDOLWHOL�� oD÷GDú�� WHNQRORML\L� LoHUHQ� ELU� PHVOHN� H÷LWLPLQL�JHUHNOL� NÕOPDNWDGÕU�� %X� ED÷ODPGD� PHVOHN� \�NVHNRNXOODUÕ�� PHVOHNL� H÷LWLPOH�EHOLUOL� ELU� PHVOH÷LQ� JHUHNWLUGL÷L� ELOJL�� EHFHUL� YH� X\JXODPD� \HWHQHNOHULQL�
ELUH\H� ND]DQGÕUDUDN� EX� NRQXGDNL� EHNOHQWLOHUL� FHYDSODPD\D� oDOÕúPDNWDGÕU��<DSÕODQ� EX� oDOÕúPDGD�� ����� VD\ÕOÕ� \DVD� LOH� ,VSDUWD�0HVOHN� <�NVHNRNXOX¶QD�VÕQDYVÕ]� JHoLúOH� JHOHQ� |÷UHQFLOHUOH�g66� SXDQÕ� LOH� JHOHQ� |÷UHQFLOHULQ� EDúDUÕ�
RUWDODPDODUÕQÕQ�NDUúÕODúWÕUPDODUÕ�\DSÕOPÕú��g66�SXDQÕ�LOH�JHOHQ�|÷UHQFLOHULQ�VÕQDYVÕ]� JHoLúOH� JHOHQ� |÷UHQFLOHUH� J|UH� GDKD� EDúDUÕOÕ� ROGX÷X� WHVSLW� HGLOPLú��VRUXQODU�YH�o|]�P�|QHULOHUL�GLOH�JHWLULOPLúWLU��

$%675$&7�$V� D� UHVXOW� RI� JOREDOL]DWLRQ�� WKHUH� FDPH� LQWR� EHLQJ� D� PHGLXP� RI�FRPSHWLRQ�� UDSLG� PRGLILFDWLRQ�� GLYHUVLWLHV� LQ� VFLHQWLILF� DQG� WHFKQLFDO� DUHDV�KDYH� UHVXOWHG� LQ� D� GHPDQG� IRU� D� TXDOLILHG� ZRUN� SRZHU� WKDW� KDV� HYHU� EHHQ�
LQFUHDVLQJ��WKXV��LW�KDV�EHHQ�QHFHVVDU\�WR�KDYH�D�SURIHVVLRQDO�DQG�YRFDWLRQDO�WUDLQLQJ� WKDW� ZLOO� FRYHU� D� TXDOLW\� DQG� FRPWHPSRUDU\� WHFKQRORJ\�� ,Q� WKLV�UHJDUG�� YRFDWLRQDO� RU� MXQLRU� FROOHJHV� DUH� WU\LQJ� WR� UHVSRQG� WR� H[SHFWDWLRQV�
DERXW� WKHVH� SRLQWV� E\� KDYLQJ� WKH� VWXGHQWV� JDLQ� WKH� NQRZOHGJH� DQG� VNLOOV�UHTXLUHG�E\�FHUWDLQ�YRFDWLRQ�� ,Q� WKLV�VWXG\��FRPSDULVRQ�RI�VWXGHQWV�ZKR�DUH�HQWLWOHG�WR�HQUROO�DV�D�UHVXOW�RI�WKHLU�SRLQWV�RI�XQLYHUVLW\�HQWUDQFH�H[DPLQDWLRQ�
DQG�WKRVH�VWXGHQWV�ZKR�DUH�JLYHQ�WKH�ULJKW�WR�PDNH�WKHLU�HQUROOPHQW�GLUHFWO\�
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*HOLúPLú� �ONHOHUGH� X\JXODQDQ� H÷LWLP� oDOÕúPDODUÕQÕQ� ���� JHQHO�H÷LWLPH�����¶L�LVH�PHVOHNL�YH�WHNQLN�H÷LWLPH�D\UÕOPDNWD�LNHQ�JHOLúPHNWH�RODQ��ONHOHUGH� EX� RUDQÕQ� GDKD� G�ú�N� ROGX÷X� J|U�OPHNWHGLU�� 'ROD\ÕVÕ\OD�N�UHVHOOHúPH� V�UHFL� LoLQGH� V|]� NRQXVX� �ONHOHULQ� H÷LWLPH� \DWÕUÕP� \DSPDODUÕ�]RUXQOXOXN� KDOLQH� JHOPLúWLU�� 0HVOHNL� H÷LWLP� LOH� JHQo� ELUH\H� NDUDU� DOPD��WDNÕPGD� \HU� DOPD�� NHQGLQH� J�YHQ�� DUDúWÕUPD�� PHUDN� GX\JXVX�� SD\ODúPD��PHVOHNL�ELOJL�YH�J|UJ��JLEL�YDVÕIODUÕQ�ND]DQGÕUÕOPDVÕ�P�PN�QG�U��

� *�Q�P�]GH� \R÷XQ� UHNDEHW� RUWDPÕQÕQ� \DUDWWÕ÷Õ� KÕ]OÕ� GH÷LúLP��ELOLPVHO� YH� WHNQLN� DODQODUGDNL� IDUNOÕODúPD� YH� QLWHOLNOL� LúJ�F�QH� GX\XODQ�LKWL\DFÕQ�KHU�JHoHQ�J�Q�DUWPDVÕ��NDOLWHOL��JHOLúHQ�oD÷GDú�WHNQRORML\L�LoHUHQ�ELU�PHVOHN� H÷LWLPLQL� JHUHNOL� NÕOPDNWDGÕU�� %X� ED÷ODPGD� JHUHNOL� RODQ� H÷LWLP��QLYHUVLWHOHU�WDUDIÕQGDQ�NDUúÕODQPD\D�oDOÕúÕOPDNWDGÕU��hQLYHUVLWHOHULQ�E�Q\HVL�LoLQGHNL� PHVOHN� \�NVHNRNXOODUÕ� PHVOHNL� H÷LWLPOH� EHOLUOL� ELU� PHVOH÷LQ�JHUHNWLUGL÷L� ELOJL�� EHFHUL� YH� X\JXODPD� \HWHQHNOHULQL� ELUH\H� ND]DQGÕUDUDN��WRSOXPXQ�EHNOHQWLOHULQL�NDUúÕODPD\Õ�DPDoODPDNWDGÕU��
hONHPL]GH� PHVOHNL� H÷LWLPLQ� EDúODQJÕFÕ� ����¶OL� \ÕOODUD�GD\DQPDNWDGÕU��$QFDN�JHQHO� H÷LWLP� LoLQGH�\D\JÕQODúWÕUÕOPDVÕ� oDOÕúPDODUÕQGD�\HWHULQFH� EDúDUÕOÕ� ROXQDPDPÕúWÕU�� 'DKD� VRQUD� PHVOHN� \�NVHNRNXOODUÕ�� ����������|÷UHWLP�\ÕOÕQGD�0LOOL�(÷LWLP�%DNDQOÕ÷Õ�<D\ÕQ�<�NVHN�g÷UHWLP�.XUXPX��<$<�.85�� gUJ�Q� <�NVHN� g÷UHWLP� 'DLUHVL¶QH� ED÷OÕ� RODUDN� H÷LWLPH�JHoPLúWLU�� 2NXOXPX]�,VSDUWD�0HVOHN�<�NVHNRNXOX�GD�D\QÕ�SURMH�NDSVDPÕQGD�� $UDOÕN������ WDULKLQGH�PHVOHNL�YH� WHNQLN�H÷LWLPH�EDúODPÕúWÕU�������\ÕOÕQGD���� VD\ÕOÕ� NDQXQ� K�NP�QGH� NDUDUQDPH� LOH� $NGHQL]� hQLYHUVLWHVL� E�Q\HVLQH�DOÕQDUDN�,VSDUWD�0�KHQGLVOLN�)DN�OWHVL¶QH�ED÷OÕ�|Q�OLVDQV�G�]H\LQGH�H÷LWLP�YH�|÷UHWLP� YHUHQ� PHVOHN� \�NVHNRNXOX� KDOLQH� JHWLULOPLúWLU�� ����� \ÕOÕQGD� �����VD\ÕOÕ� \DVD� LOH� 6�OH\PDQ� 'HPLUHO� hQLYHUVLWHVL¶QH� ED÷ODQPÕúWÕU�� 7HNQLN�SURJUDPODU� YH� øNWLVDGL� øGDUL� 3URJUDPODU� ROPDN� �]HUH� LNL� E|O�P� YH� EX�E|O�POHUH� ED÷OÕ� ��� SURJUDPGD� |Q� OLVDQV� H÷LWLP� YH� |÷UHWLPL� \DSÕOPDNWDGÕU��7HNQLN� YH� øNWLVDGL� øGDUL� 3URJUDPODUGD� NDGUROX� ��� |÷UHWLP� HOHPDQÕ�� ELU� R�
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� .D\D� $��� $\NDQ� (��� .D\D� <��� µ0HVOHNL� YH� 7HNQLN� (÷LWLPGH� 0HVOHN� <�NVHNRNXOODUÕQÕQ�(÷LWLP�6RUXQODUÕ� YH�d|]�P�gQHULOHUL¶�� ,,�8OXVDO�0HVOHN�<�NVHNRNXOODUÕ� � 6HPSR]\XPX�%LOGLULOHU�&G¶VL��ø]PLU��������(NLP�������� .HPDKOÕR÷OX�.���g]�(��� µ6ÕQDYVÕ]�*HoLúLQ�0HVOHNL�YH�7HNQLN�(÷LWLPH�(WNLOHUL¶��,,�8OXVDO�0HVOHN�<�NVHNRNXOODUÕ��6HPSR]\XPX� %LOGLULOHU�&G¶VL��ø]PLU��������(NLP�������� $NGHQL]� 5��� $\GÕQ� +��� µ0HVOHN� <�NVHNRNXOODUÕQD� 6ÕQDYVÕ]� *HoLú�� 6RUXQODU� YH� d|]�P�gQHULOHUL¶���,,�8OXVDO�0HVOHN�<�NVHNRNXOODUÕ��6HPSR]\XPX� %LOGLULOHU�&G¶VL�ø]PLU��������(NLP�������� .HPDKOÕR÷OX��$�J�P��
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NDGDU� GD� �QLYHUVLWHQLQ� oHúLWOL� ELULPOHULQGHQ� YH� GÕúDUGDQ� JHOHQ� |÷UHWLP�HOHPDQODUÕ�LOH�H÷LWLP�|÷UHWLP�IDDOL\HWOHULQL�V�UG�UPHNWHGLU��
� hONHPL]GH�7HPPX]������\ÕOÕQGD�\LUPL�ELU��QLYHUVLWHQLQ�NXUXOPDVÕ�LOH�\�NVHN|÷UHWLP�DODQÕQGD�IDUNOÕ�YH�\HQL�ELU�G|QHPH�JLULOPLúWLU��%X�GH÷LúLP��QLYHUVLWH\H� JLUPH� oDEDVÕQGD� RODQ� PLO\RQODUFD� JHQFLPL]LQ� �QLYHUVLWH�XPXWODUÕQÕ� DUWÕUPÕúWÕU�� .XUXODQ� �QLYHUVLWHOHULQ� \|QHWLFLOHUL�� EX� WDOHEL� YH��ONHPL]� VRUXQODUÕQÕ� GD� J|]� |Q�QH� DODUDN� DUD� HOHPDQ� \HWLúWLULOPHVL� YH��QLYHUVLWHQLQ�KDON� LúELUOL÷LQLQ�NXUXOPDVÕ� DPDFÕ\OD�PHVOHN�\�NVHNRNXOODUÕQÕQ�VD\ÕFD�DUWWÕUÕOPDVÕ�YH�IDUNOÕ�E|OJHOHUGH�DoÕOPDVÕ�H÷LOLPLQGH�ROPXúODUGÕU��%|OJH�\|QHWLFLOHUL� YH� KDONÕQ� GHVWH÷L\OH� PHVOHN� \�NVHNRNXOODUÕ� IDDOL\HWH� JHoPLúWLU��*HoHQ� ]DPDQ� LoHULVLQGH� �QLYHUVLWHOHULQ� E�WoH�H÷LWLP� |÷UHWLP� DUDo�JHUHFL���|÷UHWLP� HOHPDQÕ� ND\QDNODUÕQGD� RODQ� ROXPVX]� VD\ÕODELOHFHN� JHOLúPHOHU� YH�|÷UHQFLOHULQ�V|]�NRQXVX�E|OJHOHUGH�EHNOHQWLOHULQL�EXODPDPDODUÕ��|÷UHQFLOHULQ�\HWHUVL]�ELU�DOW�\DSÕ�LOH�JHOPHOHUL�PHVOHN�\�NVHNRNXOODUÕQÕQ�JHOLúLP�V�UHFLQGH�ROXPVX]OXNODU� \DúDQPDVÕQD� QHGHQ� ROPXúWXU�� %X� ROXPVX]OXNODU� H÷LWLP�|÷UHWLP� NDOLWHVLQL� GH� GR÷UX� RUDQWÕOÕ� RODUDN� HWNLOHPLúWLU�� 2OXPVX]OXNODUÕ�HOLPLQH�HWPHN�LoLQ�oHúLWOL�G�]HQOHPHOHUH�JLGLOPLúWLU��
� ����������� 7DULKLQGH� ������ QR¶� OX� 5HVPL� *D]HWH¶GH� \D\ÕQODQDQ������ VD\ÕOÕ� NDQXQ� LOH� \�U�UO�÷H� JLUHQ� PHVOHN� OLVHOHULQGHQ� PHVOHN�\�NVHNRNXOODUÕQD� VÕQDYVÕ]�JHoLú�X\JXODPDVÕ��PHVOHNL�YH� WHNQLN�RUWD�|÷UHWLP�NXUXPODUÕ� LOH�PHVOHN�\�NVHN�RNXOODUÕ� DUDVÕQGD�SURJUDP�E�W�QO�÷�� VD÷ODPDN�YH� JHOLúPLú� �ONHOHUGHNL� PHVOHNL� YH� WHNQLN� H÷LWLP� G�]H\LQL� \DNDODPDN�PDNVDGÕ\OD� X\JXODPD\D� NRQXOPXúWXU�� $QFDN� X\JXODPDGD� NDUúÕODúÕODQ�VRUXQODU� \DVDGD� \HQLGHQ� ELU� G�]HQOHPH\L� JHUHNWLUPLúWLU�� %XQXQ� VRQXFXQGD������ g÷UHQFL� 6HoPH� YH� <HUOHúWLUPH� 6LVWHPL� �g6<6�� <�NVHN� g÷UHWLP�3URJUDPODUÕ� YH� .RQWHQMDQODUÕ� .ÕODYX]X¶QGD� ELU� G�]HQOHPH� LOH�� ³���6ÕQDYVÕ]�JHoLú� KDNNÕ� EXOXQPD\DQ� OLVH� PH]XQODUÕ� LOH� NHQGL� DODQODUÕ� GÕúÕQGD� WHUFLK�\DSPDN�LVWH\HQ�PHVOHN�OLVHVL�PH]XQODUÕ�<�g66�SXDQODUÕ��VÕQDYVÕ]�JHoLú�KDNNÕ�EXOXQDQ� DGD\ODUÕQ�� NHQGL� DODQODUÕQGD� \HUOHúWLULOPHOHUL� WDPDPODQGÕNWDQ� VRQUD�ERú� NDODQ� NRQWHQMDQODUD�� LOH� \HUOHúWLULOHFHNWLU�´� K�NP�� JHWLULOPLúWLU�� %X�GH÷LúLNOLN� JHUH÷LQFH� ���������� H÷LWLP�|÷UHWLP� \ÕOÕQGD� PHVOHN�\�NVHNRNXOODUÕ� NRQWHQMDQODUÕ� VÕQDYVÕ]� JHoLúOH� YH� g66� SXDQÕ� LOH� JHOHQ�|÷UHQFLOHUH�H÷LWLP�|÷UHWLP�YHULU�KDOH�JHOPLúWLU���

%X�oDOÕúPD�LOH�GH��,VSDUWD�0HVOHN�<�NVHNRNXOX¶QD�����������H÷LWLP�YH� |÷UHWLP� \ÕOÕ� J�]� G|QHPLQGH� VÕQDYOÕ�VÕQDYVÕ]� JHoLúOH� ND\ÕW� \DSWÕUDQ�|÷UHQFLOHULQ� JHQHO� EDúDUÕ� RUWDODPDODUÕ� LOH� |÷UHQFLOHULQ� RNXOD� ND\ÕW� úHNOL�DUDVÕQGD�ELU�ED÷ODQWÕ�ROXS�ROPDGÕ÷ÕQÕQ�DUDúWÕUÕOPDVÕ�DPDoODQPÕúWÕU��
�

� (OPDFÕ�2���3R\UD]�.���dDOÕN�0HWLQ� µ<�NVHN�g÷UHWLPGH���0HVOHN�<�NVHNRNXOODUÕQGD��.DOLWH�*�YHQFH�6LVWHPLQLQ�2OXúWXUXOPDVÕQD�<|QHOLN�%LU�'H÷HUOHQGLUPH�)RUPDW�gQHULVL¶��'XPOXSÕQDU�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�'HUJLVL��6D\Õ����<ÕO����2FDN�������V������� .HPDKOÕR÷OX�$�J�P��� �����<�NVHN|÷UHWLP�3URJUDPODUÕ�YH�.RQWHQMDQODUÕ�.ÕODYX]X��g÷UHQFL�6HoPH�YH�<HUOHúWLUPH�0HUNH]L��$QNDUD�������
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� ����<|QWHP�
� g÷UHQFL� LúOHULQGHQ�DOÕQDQ�ELOJLOHU�6366�SDNHW�LVWDWLVWLN�SURJUDPÕ�LOH�DQDOL]� HGLOPLúWLU��g÷UHQFLOHULQ� JHQHO� EDúDUÕ� RUWDODPDODUÕQÕQ� NDUúÕODúWÕUÕOPDVÕ��VÕQDYOÕ� \D� GD� VÕQDYVÕ]� ROPDODUÕQD� ED÷OÕ� RODUDN�� ,�� YH� ,,�� |÷UHWLPOHU� DUDVÕQGD��WHNQLN� YH� LNWLVDGL� LGDUL� SURJUDPODU� DUDVÕQGD� YH� FLQVL\HW� DoÕODUÕQGDQ�\DSÕOPÕúWÕU��
�
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7DEOR���6ÕQDYOÕ���6ÕQDYVÕ]�*HoLúOH�*HOHQ�g÷UHQFLOHULQ�*HQHO�%DúDUÕ�� 2UWDODPDODUÕQÕQ�.DUúÕODúWÕUÕOPDVÕ�
6ÕQDYOÕ�

6ÕQDYVÕ]� 2UWDODPD� g÷UHQFL�6D\ÕVÕ�Q������ 6W��6DSPD�
6ÕQDYOÕ� ����� ���� �����
6ÕQDYVÕ]� ����� ���� �����
7RSODP� ����� ����� �����

7RSODP������|÷UHQFLQLQ����¶VL�VÕQDYOD�JHOPLú�ROXS�EX�|÷UHQFLOHULQ�J�]� G|QHPL� EDúDUÕ� RUWDODPDODUÕ� ����� LNHQ� ���� |÷UHQFL� VÕQDYVÕ]� JHOPLú�� EX�|÷UHQFLOHULQGH� J�]� G|QHPL� EDúDUÕ� RUWDODPDODUÕ� ����� RODUDN� WHVSLW� HGLOPLúWLU��%X� VRQXoODUD� J|UH� VÕQDYOD� DOÕQDQ� |÷UHQFLOHULQ� EDúDUÕ� G�]H\OHUL� VÕQDYVÕ]�JHoLúOH�JHOHQ�|÷UHQFLOHUH�J|UH�GDKD�\�NVHNWLU���
7DEOR����øNWLVDGL�øGDUL�3URJUDPODU�øOH�7HNQLN�3URJUDPODUD������������ (÷LWLP� g÷UHWLP� <ÕOÕ� *�]� '|QHPL� 6ÕQDYOD� YH� 6ÕQDYVÕ]�� *HoLúOH� *HOHQ� g÷UHQFLOHULQ� *HQHO� %DúDUÕ� 2UWDODPDODUÕQÕQ�� .DUúÕODúWÕUPDVÕ�

øNWLVDGL�øGDUL�SURJ��Q ���� 7HNQLN�SURJ��Q ����6ÕQDYOÕ�
6ÕQDYVÕ]� g÷UHQFL�6D\ÕVÕ� 2UWDODPD� g÷UHQFL�6D\ÕVÕ� 2UWDODPD�
6ÕQDYOÕ� ���� ����� ���� �����
6ÕQDYVÕ]� ���� ����� ���� �����
723/$0� ���� ����� ���� �����
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7DEOR� �� GHNL� NDUúÕODúWÕUPD\D� J|UH� 7HNQLN� 3URJUDPODUD� VÕQDYOÕ� YH�VÕQDYVÕ]�JHOHQ�|÷UHQFLOHULQ�øNWLVDGL�øGDUL�3URJUDPODUD�JHOHQ�|÷UHQFLOHUH�J|UH�GDKD� EDúDUÕOÕ� ROGXNODUÕ� J|U�OP�úW�U�� %XQXQOD� ELUOLNWH� KHU� LNL� SURJUDPD� GD�VÕQDYOD� JHOHQ� |÷UHQFLOHULQ� VÕQDYVÕ]� JHoLúOH� JHOHQ� |÷UHQFLOHUH� J|UH� GDKD�EDúDUÕOÕ� ROGXNODUÕ� EHOLUOHQPLúWLU�� � 7HNQLN� 3URJUDPODUD� JHOHQ� |÷UHQFLQLQ�EDúDUÕOÕ�ROPD�QHGHQOHUL�DUDVÕQGD��X\JXODPD�D÷ÕUOÕNOÕ�oDOÕúPDODUÕ�J|VWHULOHELOLU���
7DEOR����øNWLVDGL�øGDUL�3URJUDPODU�øOH�7HNQLN�3URJUDPODU�����������(÷LWLP�g÷UHWLP�<ÕOÕ�*�]�'|QHPL�.Õ]�9H��(UNHN�g÷UHQFLOHULQLQ�%DúDUÕ�2UWDODPDODUÕQÕQ�.DUúÕODúWÕUÕOPDVÕ��

3URJUDPODU�

.Õ]��(UNHN����������������������

øNWLVDGL�øGDUL�3URJUDPODU�6ÕQDYOÕ������������������������6ÕQDYVÕ]�
g÷U�6D\����2UW���g÷U��6D\������2UW��

7HNQLN�3URJUDPODU�6ÕQDYOÕ���������������������������6ÕQDYVÕ]�
g÷U��6D\����2UW�����g÷U��6D\����2UW�

.Õ]�����Q ���� ���� ����� ���� ����� ���� ����� ���� �����
(UNHN��Q ���� ��� ����� ���� ����� ���� ����� ���� �����
7RSODP�Q ����� ���� ����� ���� ����� ���� ����� ���� �����

øNWLVDGL� øGDUL� 3URJUDPODUOD� 7HNQLN� 3URJUDPODUÕQ� .Õ]� YH� (UNHN�|÷UHQFLOHULQLQ� EDúDUÕ� RUWDODPDODUÕQÕQ� NDUúÕODúWÕUÕOPDVÕQGD�� NÕ]� |÷UHQFLOHULQ�HUNHN� |÷UHQFLOHUH� J|UH� GDKD� EDúDUÕOÕ� ROGXNODUÕ� J|U�OPHNWHGLU�� 3URJUDPODU�DUDVÕ� GH÷HUOHQGLUPH� \DSÕOGÕ÷ÕQGD� LVH� WHNQLN� SURJUDPODUGDNL� |÷UHQFLOHULQ�EDúDUÕ� G�]H\OHULQLQ� LNWLVDGL� LGDUL� SURJUDPODUD� J|UH� GDKD� \�NVHN� ROGX÷X�DQODúÕOPDNWDGÕU���7DEOR� ��� 7�P� 2NXO� ����±����� *�]� '|QHPL� ,�YH� ,,�� g÷UHWLP�6ÕQDYOÕ�6ÕQDYVÕ]� *HoLúOH� *HOHQ� g÷UHQFLOHULQ� *HQHO� %DúDUÕ� 2UWDODPDODUÕQÕQ�.DUúÕODúWÕUÕOPDVÕ� �
6ÕQDYOÕ�6ÕQDYVÕ]�

3URJUDPODU�

,��g÷UHWLP�Q ����6ÕQDYOÕ������������������������6ÕQDYVÕ]�
g÷U�����2UW�����g÷U������2UW����7RSO���2UW���6D\����������������6D\��

,,��g÷UHWLP�Q ����6ÕQDYOÕ��������������������������6ÕQDYVÕ]�
g÷U������2UW����g÷U����2UW���7RSO�������2UW��6D\����������������6D\���

øNWLVDGLøGDUL��3URJ��Q �����
��� ����� ���� ����� ���� ����� ���� ����� ��� ����� ���� �����

7HNQLN3URJ������������Q �����
���� ����� ���� ����� ���� ����� ���� ����� ���� ����� ���� �����

7RSODP� ���� ����� ���� ����� ���� ����� ���� ����� ���� ����� ���� �����

øNWLVDGL� LGDUL�SURJUDPODU�YH�7HNQLN�SURJUDPODUGD�,,��|÷UHWLPOHULQ�,��|÷UHWLPOHUH� J|UH� GDKD� EDúDUÕOÕ� ROGXNODUÕ� KHU� LNL� |÷UHWLPGH� GH� VÕQDYOD� JHOHQ�|÷UHQFLOHULQ� EDúDUÕODUÕQÕQ� VÕQDYVÕ]ODUD� J|UH� GDKD� \�NVHN� ROGX÷X�DQODúÕOPDNWDGÕU��7HNQLN�SURJUDPODU�,,��|÷UHWLPGHNL�EDúDUÕ�DUWÕúÕ��NDGUR�GHUHFH�YH�NDGHPHOHULQL�GH÷LúWLUPHN�PDNVDGÕ\OD�JHOHQ�GHQH\LPOL�|÷UHQFLOHULQ�YDUOÕ÷Õ��øNWLVDGL� øGDUL� SURJUDPODUGD� GD� VÕQDYOD� JHOHQ� |÷UHQFL� VD\ÕVÕQÕQ� ID]ODOÕ÷Õ�HWNLOH\HELOLU���
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6RQXoWD�� |÷UHQFLOHULQ� EDúDUÕ� GXUXPODUÕ� VÕQDYOÕ�� VÕQDYVÕ]� JHoLúOH�JHOPHOHULQH� J|UH� LQFHOHQPLú�� DúD÷ÕGDNL� WDEOR\D� XODúÕOPÕúWÕU�� 2NXOXPX]GD�G|UWO�N�QRW�VLVWHP�X\JXODQPDNWD�ROXS��JHQHO�QRW�RUWDODPDVÕQGD������YH��]HUL�QRW� DODQ� |÷UHQFL� EDúDUÕOÕ� VD\ÕOPDNWDGÕU�� 7DEORGDNL� YHULOHU� EX� NULWHUH� J|UH�VÕQÕIODQGÕUÕOPÕúWÕU��
7DEOR������ 6ÕQDYOÕ� YH� 6ÕQDYVÕ]� *HoLúOH� *HOHQ� g÷UHQFLOHULQ�%DúDUÕODUÕQÕQ�'H÷HUOHQGLULOPHVL�

%DúDUÕ�'XU��.D\ÕW�'XU�� %DúDUÕOÕ� 2UWDODPD�� %DúDUÕVÕ]� 2UWDODPD�� 7RSODP� 2UWDODPD��
6ÕQDYOÕ� ���� ����� ���� ����� ���� �����
6ÕQDYVÕ]� ���� ����� ���� ����� ���� �����
7RSODP� ���� ����� ���� ����� ����� ����

g÷UHQFLOHULQ�EDúDUÕVÕ�LOH�RNXOD�ND\ÕW�úHNOL��VÕQDYOÕ�VÕQDYVÕ]��DUDVÕQGD�LOLúNL� ROXS� ROPDGÕ÷ÕQÕ� DUDúWÕUPDN� DPDFÕ\OD� NL�NDUH� WHVW� LVWDWLVWL÷L�NXOODQÕOPÕúWÕU��+LSRWH]OHU�DúD÷ÕGDNL�úHNLOGH�ROXúWXUXOPXúWXU��
+R�� g÷UHQFLQLQ� GHUV� EDúDUÕVÕ� LOH� RNXOD� ND\ÕW� úHNOL� DUDVÕQGD� LOLúNL�\RNWXU��
+��g÷UHQFLQLQ� GHUV� EDúDUÕVÕ� LOH� RNXOD� ND\ÕW� úHNOL� DUDVÕQGD� LOLúNL�YDUGÕU��
���DQODPOÕOÕN�G�]H\LQH�J|UH��NL�NDUH�WHVW�LVWDWLVWL÷L�KHVDSODQGÕ÷ÕQGD�KHVDSODQDQ�NL�NDUH�GH÷HUL������RODUDN�EXOXQPXúWXU��.L�NDUH�WDEOR�GH÷HUL�LVH������¶W�U�� +HVDSODQDQ� NL�NDUH� GH÷HUL�� NL�NDUHQLQ� WDEOR� GH÷HULQGHQ� E�\�N�ROGX÷X�LoLQ�+R�KLSRWH]L� UHGGHGLOPLúWLU��6RQXo�RODUDN�|÷UHQFLQLQ�RNXOD�ND\ÕW�úHNOL� LOH� GHUV� EDúDUÕVÕ� DUDVÕQGD� ELU� LOLúNL� YDUGÕU�� 6ÕQDYOD� JHOHQ� |÷UHQFLOHULQ�VÕQDYVÕ]�JHOHQOHUH�J|UH�GDKD�EDúDUÕOÕ�ROGXNODUÕ�RUWD\D�oÕNPÕúWÕU��
0HVOHN�<�NVHNRNXOODUÕQGD�%DúDUÕQÕQ�'�ú�ú�1HGHQOHUL��

� 0HVOHN� OLVHOHULQGH� RNX\DQ� |÷UHQFLOHULQ� |÷UHQFL� VHoPH� VÕQDYÕQGD�WHUFLK�\DSPDODUÕQGDNL�VÕQÕUODPD\D�NDUúÕ�ROXúWXUGXNODUÕ�WHSNL��
� g÷UHQFLOHULQ� �QLYHUVLWH\L� ND]DQPD� ND\JÕVÕ� YH� JD\UHWL� ROPDGDQ�VÕQDYVÕ]� JHoLúOH� �QLYHUVLWH\H� JHOPHOHUL� GROD\ÕVÕ� LOH� PHVOHN� \�NVHN�RNXOODUÕQÕ�ELU�DQODPGD�\�NVHN�OLVH�JLEL�DOJÕODPDODUÕ��
� g÷UHQFLOHULQ� RUWD� |÷UHWLPGH� DOGÕNODUÕ� WHPHO� ELOJLOHU� EDNÕPÕQGDQ�\HWHUOL�ROPDPDODUÕ��
� 0HVOHN� OLVHOHULQGH� J|VWHULOHQ� GHUVOHULQ� 0(7(%� SURMHVL� QHGHQL\OH�PHVOHN� \�NVHN� RNXOODUÕQGD� JHOLúWLULOHUHN� D\QÕ� GHUVOHULQ� WHNUDUÕ�J|U�Q�P�QGH�ROPDVÕ��
� 6ÕQDYVÕ]�JHoLú�IÕUVDWÕQÕ�GH÷HUOHQGLUPHOHUL�NRQXVXQGDNL�DLOH�EDVNÕVÕ��
� $VNHUOLN�J|UHYLQL�ELU�V�UH�GDKD�HUWHOHPH�ILNUL��

�
� $NGHQL]�5���$\GÕQ�+���$�J�P��
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� 0HVOHN� OLVHVLQGH� EHUDEHU� ROGX÷X� DUNDGDúODUÕQÕQ� oR÷X� LOH� PHVOHN�\�NVHNRNXOXQD�GHYDP�HWPHOHUL��
� 0HVOHN� OLVHOHULQGH� H÷LWLP� YHUHQ� |÷UHWPHQOHULQ� ED]Õ� PHVOHN�\�NVHNRNXOODUÕQGD�GHUV�YHUPHVL�YH�EXQXQ�|÷UHQFLOHULQ��QLYHUVLWH�OLVH�D\UÕPÕ�\DSPDODUÕQÕ�]RUODúWÕUPDVÕ��
� $LOHVLQLQ� VRV\DO� J�YHQFHOHULQGHQ� ELU� V�UH� GDKD� \DUDUODQPDN� YH\D��QLYHUVLWHQLQ�PHGLNR�VRV\DO�\DUGÕP�YH�NDWNÕODUÕQGDQ�\DUDUODQPDN��
� 0HVOHN� OLVHOHULQGH� |÷UHWPHQOHULQ� |÷UHQFLOHUH� WDQÕGÕ÷Õ� WDYL]OHULQ�D\QÕVÕQÕ� |÷UHQFLOHULQ� PHVOHN� \�NVHNRNXOODUÕQGDNL� |÷UHWLP�HOHPDQODUÕQGDQ�GD�EHNOHPHOHUL����
� (÷LWLP�� N�OW�U� YH� VRV\DO� \|QGHQ� \HWHUOL� ROPD\DQ� |÷UHQFLOHULQ��QLYHUVLWH�N�OW�U��LOH�X\XúDPDPDVÕ����
� g÷UHQFLOHUGH� ELOJL�� EHFHUL� YH� PRWLYDV\RQ� HNVLNOL÷L� LOH� GDYUDQÕú�ER]XNOXNODUÕQÕQ� J|]OHPOHQPHVL���� JLEL� QHGHQOHU� EDúDUÕVÕ]OÕN� VHEHEL�RODUDN�J|VWHULOHELOLU���

6ÕQDYVÕ]� JHoLúOH� JHOHQ� |UJHQFLOHUGHNL� EDúDUÕVÕ]OÕN� YH� XPXUVDPD]�WDYÕU�� PHVOHN� \�NVHNRNXOODUÕQÕQ� JHQHO� \DSÕVÕQÕ� YH� EDúDUÕVÕQÕ� GD�HWNLOHPHNWHGLU��³0HVOHN�/LVHOHULQGHQ�JHOHQ�|÷UHQFLOHU�VDKLS�ROPDODUÕ�JHUHNHQ�ELOJL� ELULNLPLQH� YH� EHFHUL\H� VDKLS� ROPD\ÕS�� VRV\DO� YH� N�OW�UHO� DoÕGDQ� GD�ROGXNoD� \HWHUVL]GLUOHU«� g÷UHQFLOHULQ� VÕQDYVÕ]� RODUDN� �QLYHUVLWHOHUH�JLUHELOPLú� ROPDODUÕ� ID]OD� oDOÕúPDGDQ� PH]XQ� RODELOHFHNOHUL� \DQÕOJÕVÕQD� \RO�DoPÕú� YH� EX� GXUXP� |÷UHQFLOHULQ� EDúDUÕVÕ]OÕNODUÕQÕ� DUWÕUPÕúWÕU�´��� g÷UHQFLQLQ�EDúDUÕVÕ]OÕ÷Õ� |÷UHWLP� HOHPDQÕQÕ� GD� HWNLOHPHNWH�� PRWLYDV\RQX� YH� YHULPOLOL÷L�G�ú�UPHNWHGLU�� ù�SKHVL]� NL�� oDOÕúDQÕQ� VDKLS� ROGX÷X� ELOJL� YH� EHFHULOHULQ� Lú�RUWDPÕQGD� WDP� RODUDN� NXOODQÕODELOPHVL� LoLQ�� Lú� \HULQGH� X\JXQ� RUWDP� YH�NRúXOODUÕQ�ROXúWXUXOPDVÕ�JHUHNPHNWHGLU����

���6218d�YH�g1(5ø/(5�
6ÕQDYOÕ�YH�VÕQDYVÕ]�JHoLúOH�PHVOHN� OLVHOHUL�YH�G�]� OLVHOHUGHQ�PHVOHN�\�NVHN� RNXOODUÕQD� JHOHQ� |÷UHQFLOHULQ� EDúDUÕ� GXUXPODUÕ� ,VSDUWD� 0HVOHN�<�NVHNRNXOX�ED]ÕQGD�LQFHOHQPLú�VRQXoWD���VÕQDYVÕ]�JHoLúOH�JHOHQ�|÷UHQFLOHULQ�VÕQDYOD�JHOHQ�|÷UHQFLOHUH�J|UH�GDKD�EDúDUÕVÕ]�ROGX÷X�WHVSLW�HGLOPLúWLU��d|]�P�|QHULOHUL�DúD÷ÕGD�VÕUDODQPÕúWÕU��

�
� ³7�&��<�NVHN�g÷UHWLP�.XUXPX�,�8OXVDO�0HVOHN�<�NVHNRNXOODUÕ�0�G�UOHU�7RSODQWÕVÕ�6RQXo�5DSRUX´�����������������1HYúHKLU���� KWWS���Z��P\R�HXQHY�HGX�WU�ZHE�����7SOW�����7SOWGDWD�NRPL\RQUDSRUODUÕ�KWP������������������ KWWS���Z��P\R�HXQHY�HGX�WU�ZHE�����7SOW�����7SOWGDWD�NRPL\RQUDSRUODUÕ�KWP������������������ KWWS���Z��P\R�HXQHY�HGX�WU�ZHE�����7SOW�����7SOWGDWD�NRPL\RQUDSRUODUÕ�KWP������������������ (NHU�� 6�� ³0HVOHN� <�NVHNRNXOODUÕQD� 6ÕQDYVÕ]� *HoLúLQ� g÷UHQFL� %DúDUÕODUÕQD� (WNLOHUL´�� �� ,,�8OXVDO�0HVOHN�<�NVHNRNXOODUÕ��6HPSR]\XPX� %LOGLULOHU�&G¶VL��ø]PLU��������(NLP���������� KWWS���Z��P\R�HXQHY�HGX�WU�ZHE�����7SOW�����7SOWGDWD�NRPL\RQUDSRUODUÕ�KWP������������������ <�NVHO��g��+��(UNXWOX�´3HUVRQHOL�*�oOHQGLUPH�(PSRZHUPHQW´�*D]L�hQLYHUVLWHVL�ø�ø�%�)��'HUJLVL��F���VD\Õ���$QNDUD��
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0HVOHN� \�NVHNRNXOODUÕQD� PHVOHN� OLVHOHULQGHQ� PH]XQ� RODQ� KHU�|÷UHQFLQLQ� DOÕQPDVÕ� \HULQH�� JHUoHNWHQ� RNXPD\Õ� LVWH\HQ�� EXQX� DPDo� HGLQHQ�|÷UHQFLOHULQ�VHoLOHUHN�DOÕQPDVÕ�VD÷ODQPDOÕGÕU��

0HVOHN� OLVHOHULQGHNL� H÷LWLP� YH� |÷UHWLP� J|]GHQ� JHoLULOLS�� NDOLWH\L�DUWÕUDFDN�|QOHPOHU�DOÕQPDOÕGÕU��

6DGHFH�PHVOHN�OLVHVL�oÕNÕúOÕODUÕQ�JHOHFH÷L�G�ú�QFHVL� LOH�GH÷LúWLULOHQ�P�IUHGDW�SURJUDPODUÕQÕQ�G�]� OLVH�oÕNÕúOÕ�|÷UHQFLOHU�GLNNDWH�DOÕQDUDN�\HQLGHQ�G�]HQOHQPHVL�JHUHNPHNWHGLU��

0HVOHNL� 7HNQLN� (÷LWLP� %|OJHVL� �0(7(%�� X\JXODPDVÕ� YH� WHUFLK�VLVWHPLQH�JHWLULOHQ�VÕQÕUODPD�\HQLGHQ�J|]GHQ�JHoLULOPHOLGLU��

g÷UHQFLOHUH� �QLYHUVLWH� RUWDPÕQÕQ� YH� VRQUDVÕQGD� VD÷OD\DFD÷Õ�ID\GDODUÕQ�DQODWÕOPDVÕ�JHUHNPHNWHGLU��

6RV\DO��N�OW�UHO�YH�VSRUWLI�HWNLQOLNOHUH�D÷ÕUOÕN�YHULOPHOLGLU��

hQLYHUVLWH� |QOLVDQV�OLVDQV� H÷LWLP�|÷UHWLP� VLVWHPLQLQ�� VÕQDY� YH�GLVLSOLQ� \|QHWPHOL÷LQLQ� |÷UHQFL\H� GX\XUXODUDN� EX� G�]HQH� X\XPX�VD÷ODQPDOÕGÕU���

g÷UHWLP� HOHPDQÕQÕQ� |÷UHQFL� LOH� GDKD� oRN� LOJLOHQHELOPHVL� LoLQ�DNDGHPLN�NDGURODU�DUWÕUÕOPDOÕGÕU��

g÷UHWLP�HOHPDQODUÕQÕQ�PRWLYDV\RQXQX�DUWWÕUDFDN��ELOLP�YH�H÷LWLPLQ�JHUHNOHULQL� \HULQH� JHWLUHELOHFHNOHUL� RUWDP� YH� NRúXOODU� ROXúWXUXOPDOÕGÕU��g÷UHWLP� HOHPDQODUÕQÕQ� NHQGLOHULQL� \HWLúWLUHELOPHVL� DPDFÕ� LOH� NHQGL�EUDQúODUÕQGD� OLVDQV� �VW�� H÷LWLP� DODELOPHOHUL� LoLQ� EDúND� �QLYHUVLWHOHUH� JLWPH�LPNDQÕQÕQ� VD÷ODQPDVÕ� JHUHNPHNWHGLU�� %X� X\JXODPD� |÷UHWLP� HOHPDQÕQÕQ�NDOLWHVLQLQ�GROD\ÕVÕ�LOH�H÷LWLP�|÷UHWLPLQ��GH�NDOLWHVLQL�\�NVHOWHFHNWLU��

hQLYHUVLWH� VDQD\L� LúELUOL÷LQL� JHOLúWLULFL� oDOÕúPDODUD� KÕ]� YHULOPHOL��PH]XQODUD�LVWLKGDP�LPNDQODUÕ�VD÷ODQPDOÕGÕU��

 dD÷GDú��QLYHUVLWH� |]HOOLNOHULQGHQ�X]DN�� |÷UHQFL�� |÷UHWLP�HOHPDQÕ�YH�LPNDQODUÕ�\HWHUVL]�SURJUDP�YH�PHVOHN�\�NVHNRNXOODUÕ�NDSDWÕODUDN�|]HOOLNOH�PHUNH]OHUGH�YH�RUJDQL]H�VDQD\L�E|OJHOHULQGH�QLWHOLNOL�PHVOHN�\�NVHNRNXOODUÕ�ROXúWXUXOPDOÕGÕU��

$YUXSD� %LUOL÷L¶QH� X\XP� NDSVDPÕQGD� $YUXSD� %LUOL÷L� SURMHOHUL�KDNNÕQGD�|÷UHQFLOHUL�ELOJLOHQGLUPH�YH�WHúYLN�oDOÕúPDODUÕ�\DSÕOPDOÕGÕU��

� .$<1$.d$�
��� $NGHQL]� 5��� $\GÕQ� +��� µ0HVOHN� <�NVHNRNXOODUÕQD� 6ÕQDYVÕ]� *HoLú��6RUXQODU� YH� d|]�P� gQHULOHUL¶�� � ,,� 8OXVDO� 0HVOHN� <�NVHNRNXOODUÕ��6HPSR]\XPX� %LOGLULOHU�&G¶VL�ø]PLU��������(NLP�������
��� '|QPH]�'���3RODW�9���µ6ÕQDYVÕ]�*HoLúOH�0HVOHN�<�NVHNRNXOXQD�'HYDP�(GHQ�g÷UHQFLOHULQ�%DúDUÕ�'XUXPODUÕ¶��,,�8OXVDO�0HVOHN�<�NVHNRNXOODUÕ��6HPSR]\XPX� %LOGLULOHU�&G¶VL��ø]PLU��������(NLP�������
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��� (NHU� 6�� ´0HVOHN� <�NVHN� 2NXOODUÕQD� 6ÕQDYVÕ]� *HoLúLQ� g÷UHQFL�%DúDUÕODUÕQD� (WNLOHUL´�� ,,� 8OXVDO� 0HVOHN� <�NVHNRNXOODUÕ��6HPSR]\XPX� %LOGLULOHU�&G¶VL��ø]PLU��������(NLP�������
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