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ŏ(UDVPXV��$QD�(\OHP����%LUH\OHULQ��áUHQPH�+DUHNHWOLOLáL�Ŋ�3URJUDP��ONHOHUL�$UDVñQGD�<¾NVHN¸áUHWLPGH��áUHQFL�YH�3HUVRQHO�+DUHNHWOLOLáLŐ�3URJUDPñ�ŏ�áUHQLP�+DUHNHWOLOLáLŏ�EDĜOñáñ�DOWñQGD�YH�LĜEX�LODQ�NDSVDPñQGD�KDUHNHWOLOLN�KDNNñ�ND]DQDFDN�¸áUHQFLOHUH�\XUWGñĜñQGD�JH©LUGLNOHUL�¸áUHQLP�V¾UHOHUL�L©LQ�YHULOHFHN�D\OñN�PDGGL�GHVWHN�PLNWDUñ�JLGLOHFHN�¾ONH\H�J¸UH�GHáLĜPHNWHGLU������������
$NDGHPLN�<ñOñ�*¾]�'¸QHPL�YH\D�7DP�$NDGHPLN�<ñO��áUHQLP�+DUHNHWOLOLáL�IDDOL\HWOHUL�L©LQ�KLEHOHQGLULOHELOLU�V¾UH�DUDOñáñ�DQ�D]����J¾Q����$\��HQ�ID]OD�����J¾QG¾U�����$\���%DĜYXUX�HVQDVñQGD�WHUFLK�SODQODPDVñQGD�WDP�DNDGHPLN�\ñOñQ�WHUFLK�HGLOPHVL�KDOLQGH��EDáOñ�EXOXQXODQ�SURJUDPñQ�DNDGHPLN�NRRUGLQDW¸U¾�LOH�EDáODQWñ\D�JH©LOPHVL�YH�KDUHNHWOLOLN�L©LQ�WHUFLK�HGLOPHVL�SODQODQDQ�LOJLOL�NXUXPODUDUDVñ�
DQODĜPDQñQ�JH©HUOLOLN�V¾UHVLQLQ��X]DWñOPD�YH\D�\HQLOHQPH�GXUXPXQXQ�NRQWURO�HGLOPHVL�¸QHPOH�WDYVL\H�HGLOPHNWHGLU�  +DUHNHWOLOLN�NDSVDPñQGD�DOñQDFDN�NUHGLOHULQ�NDUĜñOñNOñ�RODUDN�WDQñQPDVñQD�\¸QHOLN�LĜ�YH�LĜOHPOHUGH�SUREOHP�\DĜDQPDPDVñ�L©LQ���D\GDQ�NñVD�V¾UHOL�KDUHNHWOLOLN�SODQODPDVñQGD�+DIWDOñN�'HUV�\¾N¾�]RUXQOXOXNODUñQñQ�PXWODND�J¸]HWLOPHVL�WDYVL\H�HGLOPHNWHGLU��3URJUDP��ONHOHUL�
�$YUXSD��LOH��áUHQLP HDUHNHWOLOLáL�IDDOL\HWOHULQLQ�JHU©HNOHĜWLULOHELOHFHáL�3URJUDP��ONHOHUL��KD\DW�VWDQGDUGñ�G¾]H\OHULQH�J¸UH���JUXED�D\UñOPDNWDGñU� $\OñN�¸áUHQLP�KLEHOHUL�¾ONH�JUXSODUñQD�J¸UH�EHOLUOHQPHNWHGLU���ONH�JUXSODUñ�YH�EX�¾ONHOHUH�JLGHFHN�¸áUHQFLOHUH�YHULOHFHN�D\OñN�KLEH�PLNWDUODUñ�DĜDáñGDNL�WDEORGD�\HU�DOPDNWDGñU�
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+DFHWWHSH��QLYHUVLWHVL��̧ áUHQFL�YH�SHUVRQHO�KDUHNHWOLOLáLQH�HULĜLPL�NROD\ODĜWñUPDN�YH�(UDVPXV�<¾NVHN¸áUHWLP�%H\DQQDPHVL��(&+(��NDSVDPñQGD�YHULOPLĜ�WDDKK¾WOHUL�NDUĜñODPDN�¾]HUH��(UDVPXV��3URJUDP�3URMH�DODQODUñQGD�HĜLWOLN�YH�L©HUPH�LONHOHULQLQ�J¸]HWLOPHVLQL��X\JXODQPDVñQñ�YH�V¾UG¾U¾OHELOLUOLáLQL�VDáODPD\ñ�HVDV�DOñU��ðĜEX�+DUHNHWOLOLN�7DNYLPLQH�NRQX�W¾P�LĜ�YH�LĜOHPOHUGH�JHU©HNOHĜWLULOHFHN�
KLEH�NXOODQñPñQD�GD\DQDN�ROXĜWXUDQ������6¸]OHĜPH�'¸QHPLQH�DLW�XVXO�YH�HVDVODUñQ�G¾]HQOHQGLáL�ŏ(UDVPXV��$QD�(\OHP����%LUH\OHULQ��áUHQPH�+DUHNHWOLOLáL�Ŋ�3URJUDP��ONHOHUL�$UDVñQGD�<¾NVHN¸áUHWLPGH��áUHQFL�YH�3HUVRQHO�+DUHNHWOLOLáL��<¾NVHN��áUHWLP�.XUXPODUñ�L©LQ�(O�.LWDEñ��������6¸]OHĜPH�'¸QHPLŐ�EHOJHVLQLQ��áUHQFL�+DUHNHWOLOLNOHULQL�G¾]HQOH\HQ�LOJLOL�E¸O¾POHULQGH�\HU�DODQ�KXVXVODU��
HNRQRPLN�D©ñGDQ�LPNDQODUñ�NñVñWOñ�¸áUHQFLOHUH�LODYH�KLEH�GHVWHáL�VDáODQPDVñ�HVQDVñQGD�WHPHO�DOñQDFDNWñU��ðODYH�KLEH�GHVWHáL�WDOHSOHULQH�NRQX�W¾P�EHOJHOHULQ�(�GHYOHW�EDĜYXUX�LĜOHPOHUL�VñUDVñQGD�LOJLOL�EDĜYXUX�SRUWDOñQD�\¾NOHQPHVL�HVDVWñU� �������75���.$����+('�����������QXPDUDOñ�SURMH�NDSVDPñQGD�KDUHNHWOLOLN�YH�LODYH�KLEH�GHVWHáL�KDNNñ�ND]DQDQ�W¾P�DGD\ODU�ELOHKDUH�
GX\XUXODFDNWñU��ðODYH�KLEH�GHVWHáLQGHQ�\DUDUODQDFDN�¸áUHQFL�VD\ñVñQñQ�WHVSLWLQGH�YH�X\JXQ�ELU�KLEH�SODQODPDVñQñQ�EHOLUOHQPHVLQGH�$%�.RRUGLQDW¸UO¾á¾�6H©LP�YH�'HáHUOHQGLUPH�.XUXOX��$NDGHPLN�.XUXO��NDUDUñ�EHOLUOH\LFLGLU��%X�NDSVDPGD��GH]DYDQWDMOñ�NDWñOñPFñODUD��KDN�HWWLNOHUL�KLEH\H�HN�RODUDN�ðODYH�+LEH�'HVWHáL�VDáODQDELOHFHNWLU��6¸]�NRQXVX�LĜOHPOHUGH�GH]DYDQWDMOñ�NDWñOñPFñ��HNRQRPLN�
YH�VRV\DO�D©ñGDQ�LPN¤QODUñ�NñVñWOñ�RODQ�YH�DĜDáñGDNL�DOW�NDWHJRULOHUH�X\DQ�ELUH\�RODUDN�WDQñPODQPñĜWñU����������VD\ñOñ�NDQXQD�WDEL�RODQODU��$LOH�YH�6RV\DO�+L]PHWOHU�%DNDQOñáñ�WDUDIñQGDQ�KDNODUñQGD������VD\ñOñ�.DQXQ�X\DUñQFD�NRUXPD��EDNñP�YH\D�EDUñQPD�NDUDUñ�RODQODU�����������VD\ñOñ��RFXN�.RUXPD�.DQXQX�.DSVDPñQGD�KDNODUñQGD�NRUXQPD��EDNñP�YH\D�EDUñQPD�NDUDUñ�DOñQPñĜ�¸áUHQFLOHUH�����
.HQGLOHULQH�\HWLP�D\Oñáñ�EDáODQDQODU�����ěHKLW�*D]L�©RFXNODUñ�����.HQGLVLQH�YH\D�DLOHVLQH�PXKWD©OñN�D\Oñáñ�EDáODQDQODU��¸áUHQFLQLQ�NHQGLVLQH��DQQH�EDEDVñQD�YH\D�YDVLVLQH�%HOHGL\HOHUGHQ��NDPX�NXUXP�YH�NXUXOXĜODUñQGDQ��%DNDQOñNODU��6RV\DO�<DUGñPODĜPD�YH�'D\DQñĜPD�9DNñŴDUñ��9DNñŴDU�*HQHO�0¾G¾UO¾á¾��.ñ]ñOD\��$)$'�JLEL�NXUXPODUGDQ�(UDVPXV�EDĜYXUXVXQX�\DSWñáñ�HVQDGD�PDGGL�GHVWHN�
DOGñáñQñ�NDQñWOD\DQ�ELU�EHOJH�LEUD]�HGLOPHVL�\HWHUOLGLU���.UHGL�YH�<XUWODU�.XUXPX�EXUVODUñ�YH�EHQ]HUL�EXUVODU��EDĜDUñ�EXUVX�QLWHOLáLQGHNL�GLáHU�KLEH��\DUGñP�YH�EXUVODU��WHN�VHIHUOLN�\DUGñPODU�V¸]�NRQXVX�PDGGL�\DUGñP�NDSVDPñQGD�NDEXO�HGLOPH]� ðODYH�KLEH�GHVWHáL�LOH�LOJLOL�VRUXODUñQñ]ñ�HUDVPXV�HULVLOHELOLUOLN#KDFHWWHSH�HGX�WU DGUHVLQH�LOHWHELOLUVLQL]��
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Ő0¾FELU�VHEHSŐ��WDUDŴDUGDQ�KHUKDQJL�ELULQLQ��V¸]OHĜPHGHQ�GRáDQ�KHUKDQJL�ELU�\¾N¾PO¾O¾á¾Q¾�\HULQH�JHWLUPHVLQH�HQJHO�RODQ��WDUDŴDUñQ��WDĜHURQODUñQñQ��EDáOñ�NXUXOXĜODUñQñQ�YH\D�X\JXODPDGD�J¸UHY�DODQ�¾©¾QF¾�WDUDŴDUñQ�KDWD�YH\D�LKPDOLQGHQ�ND\QDNODQPD\DQ�YH�J¸VWHULOHQ�W¾P�¸]HQ�YH�GLNNDWH�UDáPHQ�ND©ñQñOPD]�RODQ�YH�¸QFHGHQ�WDKPLQ�HGLOHPH\HQ��WDUDŴDUñQ�NRQWURO¾Q¾Q�GñĜñQGDNL�
LVWLVQDL�KHUKDQJL�ELU�GXUXP�YH\D�ROD\�DQODPñQD�JHOLU��%LU�KL]PHWLQ�VXQXOPDPDVñ��HNLSPDQ�YH\D�PDO]HPHOHUGHNL�NXVXUODU�YH\D�EXQODUñQ�]DPDQñQGD�KD]ñU�HGLOPHPHVL��GRáUXGDQ�ELU�P¾FELU�VHEHSWHQ�YH�D\UñFD�LĜJ¾F¾�DQODĜPD]Oñáñ��JUHY�YH\D�PDOL�VñNñQWñODUGDQ�ND\QDNODQPDGñáñ�P¾GGHW©H��P¾FELU�VHEHS�RODUDN�¸QH�V¾U¾OHPH]��0¾FELU�VHEHSOHUOH�IDDOL\HWH�DUD�YHULOPHVL�KDOLQGH��P¾FELU�VHEHELQ�
EHOJHOHQGLULOHELOPHVL�ĜDUWñ\OD��DVJDUL�V¾UHQLQ�WDPDPODQDPDGñáñ�IDDOL\HWOHU�NDEXO�HGLOLU�YH�NDOñQDQ�V¾UH�NDUĜñOñáñ�KLEH�YHULOLU��0¾FELU�VHEHSOHU�GñĜñQGD�DVJDUL�V¾UH�WDPDPODQPDGDQ�¸áUHQFLOHULQ�JHUL�G¸QPHVL�KDOLQGH��IDDOL\HW�JH©HUVL]�VD\ñOñU�YH�KLEH�¸GHQPH]��$YUXSDb.RPLV\RQX�(áLWLP�YH�.¾OW¾U�*HQHO�0¾G¾UO¾á¾��7KH�&RPPLVVLRQōV�'LUHFWRUDWH�*HQHUDO�IRUb(GXFDWLRQ�DQG�&XOWXUH��WDUDIñQGDQ�
KD]ñUODQDQ�8OXVDO�$MDQVODU�L©LQ�WDYVL\H�YH�\¸QOHQGLUPH�QLWHOLáL�WDĜñ\DQ�5HI��$UHV���������������������������VD\ñOñ�EHOJHVLQGH��'¾Q\D�6DáOñN��UJ¾W¾ōQ¾Q����0DUW������WDULKL\OH�&29,'���ōX�ŏN¾UHVHO�SDQGHPLŐ�RODUDN�WDQñPODGñáñ��EX�QHGHQOH�ŏP¾FELU�VHEHS��IRUFH�PDMHXUH�Ő�LONHVLQLQ�X\JXODQPDVñQñQ�KXNXNHQ�PHĜUXL\HWLQLQ�EXOXQGXáX��$YUXSDb.RPLV\RQX�(áLWLP�YH�.¾OW¾U�*HQHO�0¾G¾UO¾á¾�
�7KH�&RPPLVVLRQōV�'LUHFWRUDWH�*HQHUDO�IRUb(GXFDWLRQ�DQG�&XOWXUHb>'*�($&@��WDUDIñQGDQ�&29,'����V¾UHFLQGH�RUWD\D�NRQXODQ�WDYVL\H�NDUDUODUñ�NDSVDPñQGD�ŏP¾FELU�VHEHS��IRUFH�PDMHXUH�Ő�RODUDN�WDQñPODQDQ�&29,'����V¾UHFLQL�LVWLVQD�KDOL�NDSVDPñQD�DODQ�WDQñPODU�JHWLULOGLáL�YH�WDYVL\HOHUGH�EXOXQXOGXáX�J¸U¾OPHNWHGLU��7�&��'ñĜLĜOHUL�%DĜNDQOñáñ��$YUXSD�%LUOLáL�%DĜNDQOñáñ��7¾UNL\H�8OXVDO�$MDQVñ�
WDUDIñQGDQ�\D\ñQODQDQ�WDYVL\H�YH�\¸QOHQGLUPH�EHOJHOHUL�KDOL�KD]ñUGD�\¾U¾UO¾á¾Q¾�NRUXPDNWDGñU��7�&��'ñĜLĜOHUL�%DNDQOñáñ��$YUXSD�%LUOLáL�%DĜNDQOñáñ��7¾UNL\H�8OXVDO�$MDQVñ��<¾NVHN¸áUHWLP�.RRUGLQDW¸UO¾á¾�WDUDIñQGDQ�\DSñODQ�J¾QFHO�ELOGLULPOHULQ�WDNLS�HGLOPHVL�¸QHPOH�WDYVL\H�HGLOPHNWHGLU��0¾FELU�VHEHS�LONHVLQLQ�X\JXODQPDVñ�LOH�LOJLOL�VRUXODUñQñ]ñ�HUDVPXV�PXFELUVHEHS#KDFHWWHSH�HGX�WU DGUHVL�
¾]HULQGHQ�LOHWHELOLUVLQL]�
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%DĜYXUX�SODQOD\DQ�W¾P�DGD\ODUñQ�+DFHWWHSH��QLYHUVLWHVL��(UDVPXV��.XUXP�.RRUGLQDW¸UO¾á¾��$%�.RRUGLQDW¸UO¾á¾��WDUDIñQGDQ EDĜYXUX�WDNYLPL�L©LQGH���������������������������KHU�6DOñ�YH�3HUĜHPEH�J¾Q¾ �������������VDDWOHUL�DUDVñQGD� \¾U¾W¾OHFHN�©HYULPL©L�RWXUXPODUñ�WDNLS�HWPHOHUL�������������Ŋ������������WDULKOHUL�DUDVñQGD�(UDVPXV��%LULP�$NDGHPLN�.RRUGLQDW¸UO¾NOHUL�WDUDIñQGDQ�
G¾]HQOHQHFHN�%LOJLOHQGLUPH�7RSODQWñODUñQD�NDWñOñP�J¸VWHUPHOHUL�YH�ND\ñWOñ�ROXQDQ�SURJUDP�DODQñQGD�LOJLOL�%LULPOHU�WDUDIñQGDQ�J¸]HWLOHQ�LONH�YH�SURVHG¾UOHU�NRQXVXQGD�(UDVPXV��%LULP�$NDGHPLN�.RRUGLQDW¸UOHULQLQ�¸QHUL�YH�J¸U¾ĜOHULQL�HGLQPHOHUL�WDYVL\H�HGLOPHNWHGLU��

HUDVPXV#KDFHWWHSH�HGX�WU

(UDVPXV��$NDGHPLN�.RRUGLQDW¸UO¾NOHUL�%LOJLOHQGLUPH�7RSODQWñODUñ

�����������Ŋ�����������

ðOJLOL�ELOJLOHQGLUPH�WRSODQWñODUñ�EDáOñ�EXOXQXODQ�3URJUDPñQ�$NDGHPLN�.RRUGLQDW¸UO¾NOHULQFH�\¾U¾W¾OPHNWHGLU�������������Ŋ������������WDULKOHUL�DUDVñQGD�G¾]HQOHQPHVL�SODQODQDQ�$NDGHPLN�%LULP�.RRUGLQDW¸UO¾NOHUL�%LULP�7RSODQWñODUñ�L©LQ�O¾WIHQ�
EDáOñ�EXOXQGXáXQX]�SURJUDPñQ�(UDVPXV��$NDGHPLN�.RRUGLQDW¸U¾�LOH�LUWLEDWD�JH©LQL]��ðOJLOL�3URJUDPñQ�P¾IUHGDW�JHUHNOLOLNOHUL��LNLOL�DQODĜPD�GHWD\ODUñ�YH�SURJUDP�(UDVPXV��X\JXODPD�HVDVODUñ�KDNNñQGD�ELOJL�YH�J¸U¾Ĝ�DOPDN�¾]HUH�EDĜYXUX�JHU©HN�
OHĜWLUHQ�W¾P�DGD\ODUñQ��EDĜYXUXODUñQñ�WDPDPODPDGDQ�¸QFH�LOJLOL�DNDGHPLN�ELULP�NRRUGLQDW¸UOHUL�LOH�LOHWLĜLPH�JH©PHOHUL�YH�G¾]HQOHQHFHN�ELOJLOHQGLUPH�WRSODQWñODUñQD�NDWñOñP�J¸VWHUPHOHUL�¸QHPOH�WDYVL\H�HGLOPHNWHGLU�

+DFHWWHSH��QLYHUVLWHVL��(UDVPXV��3URJUDPñ�$NDGHPLN�.RRUGLQDW¸UOHUL�/LVWHVL

ð.ð/ð�$1/$ě0$/$5
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.RRUGLQDW¸UO¾N�ND\ñWODUñ\OD�NDUĜñODĜWñUPD�\DSñOPDVñ�WDYVL\H�HGLOPHNWHGLU��%DĜYXUX�HVQDVñQGD�JHU©HNOHĜWLULOHFHN�W¾P�WHUFLK�SODQODPDODUñQGD��WDP�DNDGHPLN�\ñOñQ�WHUFLK�HGLOPHVL�GXUXPX�GD�GDKLO�ROPDN�¾]HUH���EDáOñ�EXOXQXODQ�SURJUDPñQ�DNDGHPLN�NRRUGLQDW¸U¾�LOH�EDáODQWñ\D�JH©LOPHVL�YH�KDUHNHWOLOLN�L©LQ�WHUFLK�HGLOPHVL�SODQODQDQ�LOJLOL�NXUXPODUDUDVñ�DQODĜPDQñQ�JH©HUOLOLN�V¾UHVLQLQ��X]DWñOPD�YH\D�
\HQLOHQPH�GXUXPXQXQ�WH\LW�HGLOPHVL�¸QHPOH�WDYVL\H�HGLOPHNWHGLU���áUHQFL��áUHQLP�+DUHNHWOLOLáL�.XUXPODUDUDVñ�$QODĜPDODUñ�L©LQ�\DQGDNL�OLQNWH�\HU�DODQ�WDEORQXQ�LOJLOL�NñVPñ�LQFHOHQHELOLU��(5$6086��.8580/$5$5$6,�$1/$ě0$/$5,���à5(1ð0�+$5(.(7/ð/ðàð� 
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