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                    0RWWDNVNRQWUROODY6LHPHQV%LRJUDSKP&73(7&7VNDQQHU
0DULD7*ULQGH(LYLQG/DUVHQ-RVHI/XQGPDQ-RVWHLQ6 WHUVW¡O.ULVWLQ5DPEHUJ-DQ$[HOVVRQ
8QLYHUVLWHWVV\NHKXVHW1RUG1RUJH+)+HOVH%HUJHQ+)6W2ODYV+RVSLWDO+)8PHn8QLYHUVLWHW
%DNJUXQQ3(7&7HUHQWHNQRORJLLUDVNXWYLNOLQJRJDOOHHVWLPDWHUW\GHUSnDWEHKRYHWIRU
3(7&7VNDQQLQJLIUDPWLGHQHUVW¡UUHHQQGDJHQVNDSDVLWHW)\VLNHUVPRWWDNVNRQWUROOHUHQ
YLNWLJGHOYHGLQVWDOODVMRQDYQ\H3(7&7VNDQQHUHLIRUKROGWLOnKDNRQWUROOSnELOGHNYDOLWHW
RJGRVHWLOSDVLHQWGDQQHUHIHUDQVHYHUGLHUVRPNDQEUXNHVYHGVHQHUHVWDWXVNRQWUROOHUVDPWn
IRUVLNUHVHJRPDWVNDQQHUHQHULQQHQIRUGHYHUGLHQHVRPHUVSHVLILVHUWHDYOHYHUDQG¡U9HG
8QLYHUVLWHWVV\NHKXVHW1RUG1RUJH+) 811+) EOHGHWXWI¡UWPRWWDNVNRQWUROOSnHQ
6LHPHQV%LRJUDSKP&73(7&7VNDQQHU0RWWDNVNRQWUROOHQEOHEnGHXWI¡UWSnVNDQQHUHQV
3(7GHO&7GHOVDPWGHQNRPELQHUWH3(7&7GHOHQ0RWWDNVNRQWUROOHQEOHXWI¡UWL
VDPDUEHLGPHGI\VLNHUHIUD7URPV¡%HUJHQ7URQGKHLPRJ8PHn 6YHULJH 0DWHULDOHURJPHWRGHU'RVHNDOLEUDWRUVOLQHDULWHWEOHPnOW)RUnVLNUHDWKHQIDOOVNRUUHNVMRQ
YDUULNWLJEOHNORNNHQHYHGGRVHNDOLEUDWRURJ3(7VNDQQHUV\QNURQLVHUW‘YULJHWHVWHUEOH
XWI¡UWYHGEUXNDYOHYHUDQG¡UVIDQWRPHU EDVHUWSn*HHOOHU) HOOHU1(0$V3(7IDQWRPHU
EDVHUWSn) )RUnVLNUHDW´VWDQGDUGL]HGXSWDNHYDOXH´ 689 YDUULNWLJEOHGHWXI¡UWHQ
NU\VVNDOLEUHULQJPHOORP3(7VNDQQHUHQRJGRVHNDOLEUDWRUHQ/HYHUDQG¡UVGDJOLJH
QRUPDOLVHULQJVWHVWEOHJMHQQRPI¡UW3URVHG\UHUEHVNUHYHWL1(0$18>@EOHIXOJW
IRUI¡OJHQGHWHVWHU5RPOLJRSSO¡VQLQJ GHO 6SUHGQLQJVIUDNVMRQWHOOHWDSRJWLOIHOGLJH
PnOLQJHU GHO 6HQVLWLYLWHW GHO RJ%LOGHNYDOLWHWVDPWWHVWDYQ¡\DNWLJKHWDYDWWHQXDVMRQ
RJVSUHGQLQJVNRUUHNVMRQ GHO 52,DQDO\VHQHL1(0$VELOGHNYDOLWHWVWHVWEOHXWI¡UWYHG
EUXNDYSURJUDPPHWLPORRNG>@XWYLNOHWDY-DQ$[HOVVRQPHQVOHYHUDQG¡UHQVHJQH
SURJUDPPHUEOHEUXNWSnGH¡YULJH1(0$WHVWHQH(WVNULSWEOHVNUHYHWWLOLPORRNGIRUn
IRUHQNOHDQDO\VHQHDYELOGHNYDOLWHWVWHVWHQ%LOGHNYDOLWHWRJVWUnOHGRVHSn&7HQEOHRJVn
NRQWUROOHUW'HWEOHRJVnJMRUWHQWHVWIRUnPnOHVDPVYDUPHOORP3(7RJ&7ELOGHQH
5HVXOWDWHU'RVHNDOLEUDWRUHQYLVWHHQOLQHDULWHWPHGHWDYYLNODYHUHHQQIRUDNWLYLWHWHQH
0%T)RU1(0$WHVWHQHEOHGHQJMHQQRPVQLWWOLJHDNVLDOHRJWUDQVDNVLDOHURPOLJH
RSSO¡VQLQJPnOWWLOPP'HQJMHQQRPVQLWWOLJHVHQVLWLYLWHWHQYHGRJFPUDGLXVEOH
PnOWWLOFSV0%TPHQVVSUHGQLQJVIUDNVMRQYDU)RUELOGNYDOLWHWVNRQWUROOHQPnOWH
YLDYEDNJUXQQVDNWLYLWHWHQLOXQJHQH W\SLVNYHUGL ‘YULJHYHUGLHUIUD
ELOGHNYDOLWHWVWHVWHQYLOEOLEUXNWVRPUHIHUDQVHIRUVHQHUHNYDOLWHWVNRQWUROOHU$OOHUHVXOWDWHQH
IUD&7GHOHQDYVNDQQHUHQYDULQQHQIRULQWHUQDVMRQDOHDQEHIDOLQJHU'HWYDUPLQGUHHQQ
PPDYYLNPHOORPUHJLVWUHULQJHQDY&7RJ3(7ELOGHQH
'LVNXVMRQRJNRQNOXVMRQ6SUHGQLQJVIDNWRUYDUQRHK¡\HUHHQQGHWVRPYDUVSHVLILVHUWVRP
W\SLVNYHUGLIRUGHQQHVNDQQHUHQPHQODYHUHHQQOHYHUDQG¡UVJDUDQWHUWHYHUGL$OOHGHDQGUH
UHVXOWDWHQHYDUOLNHJRGHHOOHUEHGUHHQQOHYHUDQG¡UVW\SLVNHYHUGLHU5HVXOWDWHQHIUD
PRWWDNVNRQWUROOHQW\GHUSnDWVNDQQHUHQKDUJRG\WHHYQHRJGHUIRUHUJRGWHJQHWIRUVNDQQLQJ
DYSDVLHQWHU9HUGLHQHIUDPRWWDNVNRQWUROOHQGDQQHULWLOOHJJXWJDQJVYHUGLHUIRUVHQHUH
VWDWXVNRQWUROOHUVOLNDWGHWHUPXOLJnI¡OJHPHGSnHYHQWXHOOHHQGULQJHUSnVNDQQHUHQRYHUWLG
6DPDUEHLGSnWYHUVDYXOLNHV\NHKXVRJI\VLNHUPLOM¡YLVWHVHJRJVnnY UHQ\WWLJXQGHU
JMHQQRPI¡ULQJHQDYGHQQHPRWWDNVNRQWUROOHQ
5HIHUDQVHU 1(0$183HUIRUPDQFHPHDVXUHPHQWVRI3RVLWURQ(PLVVLRQ7RPRJUDSKV
$[HOVVRQ-LPORRNGVFULSWDEOHLPDJHDQDO\VLVVRIWZDUHIUHHGRZQORDGKWWSGLFRPSRUWFRP
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