
������

ùQ|Q��hQLYHUVLWHVL�7ÖS�)DN�OWHVL�'HUJLVL������������ ������

$FLO�6HUYLVWH����<Dû�h]HULQGHNL�2OJXODUÖQ�0HQWDO�'XUXP�'HøHUOHQGLUPHVLQGH�´.ÖVD�.RJQLWLI�0XD\HQHµ�9H�´.ÖVD�%LOLûVHO�'XUXPµ�7HVWOHULQLQ�.DUûÖODûWÖUÖOPDVÖ
g]J�U�.DUFÖRøOX
��$\IHU�.HOHû

��6XQD�6R\VDO


��)LJHQ�&RûNXQ

��%HOJLQ�h��$VODQ






�'RNX]�(\O�O�hQLYHUVLWHVL�7ÖS�)DN�OWHVL�ùON�YH�$FLO�<DUGÖP�$'��ù]PLU�

�+DFHWWHSH��hQLYHUVLWHVL� 7ÖS�)DN�OWHVL�ùON�YH�$FLO�<DUGÖP�$'��$QNDUD�


�'RNX]�(\O�O�hQLYHUVLWHVL�6DøOÖN�+L]PHWOHUL�0<2��ù]PLU�



�'RNX]�(\O�O�hQLYHUVLWHVL� 7ÖS�)DN�OWHVL�+DON�6DøOÖøÖ�$'��ù]PLU�
*LULû�YH�$PDo� <DûOÖ�KDVWDODUGD�VÖN�J|U�OHQ�NRJQLWLI�ER]XNOXNODUÖQ�HUNHQ�VDSWDQPDVÖ�YH�WHGDYL�HGLOHELOPHVL�LoLQ�DFLO�VHUYLVWH�NÖVD��NROD\� X\JXODQDELOHQ�� VWDQGDUW� ELU� WHVWLQ� NXOODQÖOPDVÖ� |QHP� ND]DQPDNWDGÖU�� %X� DUDûWÖUPDGD� 0LQL� 0HQWDO� 6WDWH� ([DPLQDWLRQ��006(��WHVWLQLQ��ONHPL]�LoLQ�DGDSWH�HGLOPLû�ûHNOL�RODQ�.ÖVD�.RJQLWLI�0XD\HQH��..0��6WDQGDUGL]H�0LQL�0HQWDO�7HVW��LOH�.ÖVD�%LOLûVHO�'XUXP�7HVWOHULQLQ��.%'��%ULHI�0HQWDO�6WDWXV�([DPLQDWLRQ��WHVWOHULQGHQ�DOÖQDQ�VNRUODUÖQ�NDUûÖODûWÖUÖOPDVÖ�DPDoODQPÖûWÖU�*HUHoOHU�YH�<|QWHP� %X�SURVSHNWLI�oDOÖûPDGD����\Dû��]HULQGHNL�DUGÖûÖN�����KDVWD\D�.%'�YH�..0�WHVWOHUL�X\JXODQPÖûWÖU����D\�VRQUD� ���� KDVWDGDQ� XODûÖODELOHQ� ���� KDVWD\D� D\QÖ� WHVWOHU� WHNUDU� X\JXODQPÖûWÖU�� 6RQXoODU� KHNLPLQ� WHVW� |QFHVL� NOLQLN� \DUJÖVÖ\OD�NDUûÖODûWÖUÖOPÖû�YH�GHPRJUDILN�IDNW|UOHU�YH�WHVWOHULQ�X\XPX�\|Q�QGHQ�LQFHOHQPLûWLU�%XOJXODU� dDOÖûPDGD� .%'� YH� ..0� WHVW� VNRUX� RUWDODPDODUÖQÖQ� \Dû� LOHUOHGLNoH� N|W�\H� JLWWLøL� VDSWDQPÖûWÖU�� (UNHNOHULQ� WHVW�VNRUODUÖQÖQ� NDGÖQODUD� J|UH� �..0� S�������� .%'� S �������� HYOL� RODQODUÖQ� WHVW� VNRUODUÖQÖQ� GXO� RODQODUD� J|UH� GDKD� L\L� ROGXøX��..0�S �������.%'�S �������VDSWDQPÖûWÖU��(PHNOLOHULQ�WHVW�VNRUODUÖ�GLøHUOHULQGHQ�GDKD�L\L�ROGXøX�YH��..0�S��������.%'�S ������� LONRNXO� PH]XQODUÖQÖQ� VNRUODUÖQÖQ� HQ� G�û�N� ROGXøX� EXOXQPXûWXU� �..0� S�������� .%'� S �������� ..0� YH� .%'�WHVWOHULQLQ� RUWD� GHUHFHGH� X\XPOX� ROPDVÖ\OD� DFLO� VHUYLVWH�PHQWDO� GXUXP�EDNÖVÖQGD� NXOODQÖODELOHFHøL� VRQXFXQD� YDUÖOPÖûWÖU� �NDSSD�������S���������..0·\H�J|UH�.%'·QLQ�VHQVLWLYLWHVL������VSHVLILVLWHVL�����RODUDN�EXOXQPXûWXU�6RQXo� dDOÖûPD�VRQXFXQGD�..0�YH�.%'�WHVWOHULQLQ�DFLO� VHUYLVWH�KÖ]OÖ�� NROD\�X\JXODQDELOLU� WHVWOHU�ROGXøX�J|U�OP�ûW�U��'DKD�JHQLû�� oRN� PHUNH]OL� oDOÖûPDODUOD� GHVWHNOHQGLøLQGH� DFLO� VHUYLVH� EDûYXUDQ� KDVWDODUÖQ� PHQWDO� GXUXP� PXD\HQHVLQGH� DOWHUQDWLI� ELU�\|QWHP�RODUDN�NXOODQÖODELOLU�$QDKWDU�NHOLPHOHU� <DûOÖ��$FLO�6HUYLV��0HQWDO�'XUXP�'HøHUOHQGLUPHVL
&RPSDULVRQ�RI�6WDQGDUGL]HG�0LQL�0HQWDO�7HVW�$QG�%ULHI�0HQWDO� 6WDWH�([DPLQDWLRQ� ,Q�(PHUJHQF\�(YDOXDWLRQ� RI�7KH�(OGHUO\
2EMHFWLYH� 6WDQGDUGL]HG� WHVWV� DSSOLHG� EULHIO\� DQG� HDVLO\� DUH� EHQHILFLDO� LQ� RUGHU� WR� LGHQWLI\� DQG� WUHDW� FRJQLWLYH� GLVRUGHUV� RI�HOGHUO\��7KLV�VWXG\�DLPV�WR�FRPSDUH�VFRUHV�RI�HOGHUO\�SDWLHQWV�IURP�6WDQGDUGL]HG�0LQL�0HQWDO�7HVW��6007��ZLWK�VFRUHV�IURP�%ULHI�0HQWDO�6WDWXV�([DPLQDWLRQ��%06(��0HWKRGV� 7KLV� SURVSHFWLYH VWXG\� HQUROOHG� ���� FRQVHFXWLYH� HPHUJHQF\� GHSDUWPHQW� �('�� SDWLHQWV� RYHU� ��� \HDUV� RI� DJH�� $OO�SDWLHQWV�ZHUH�JLYHQ�D�URXJK�DVVHVVPHQW�RI�PHQWDO�VWDWXV�DQG�XQGHUZHQW�6007�DQG�%06(�WHVWV��7HVW�VFRUHV�ZHUH�FRPSDUHG�ZLWK�WKH�SUH�WHVW�FOLQLFDO�MXGJHPHQW�RI�WKH�SK\VLFLDQ��$IWHU�WZR�PRQWKV�WHVWV�ZHUH�UHSHDWHG�IRU�����RI�WKH�SDWLHQWV�ZKR�FRXOG�EH�IRXQG�DQG�WKH�GLIIHUHQFH�LQ�VFRUHV��ZHUH�FDOFXODWHG�5HVXOWV� 0HQ·V�VFRUHV�ZHUH�KLJKHU�WKDQ�ZRPHQ·V��6007�S��������%06(�S �������DQG�PDUULHG�SDWLHQWV�VFRUHG�KLJKHU�WKDQ�ZLGRZV� �6007�S �������%06(�S ��������7KH� VFRUHV�ZHUH� DOVR� LQYHUVHO\� DVVRFLDWHG�ZLWK� DJH� DQG� UHWLUHG�SDWLHQWV�REWDLQHG�KLJKHU� VFRUHV� WKDQ� WKH� RWKHUV� �6007� S�������� %06(� S �������� /HYHO� RI� HGXFDWLRQ�ZDV� IRXQG� UHOHYDQW� DV� SULPDU\� VFKRRO�JUDGXDWHV�KDG�WKH�ORZHVW VFRUHV��6007�S��������%06(�S ��������6007� VFRUHV� ZHUH� PRGHUDWHO\� FRUUHODWHG� ZLWK� %06(� VFRUHV� ZKLFK� VKRZHG� WKH� WHVWV� FRXOG� EH� XVHG� IRU� PHQWDO� VWDWXV�H[DPLQDWLRQ�LQ�WKH�('��NDSSD�������S���������%06(�ZDV�IRXQG�����VHQVLWLYH�DQG�����VSHFLILF�WDNLQJ�6007�DV�WKH�VWDQGDUG�PHWKRG��&RQFOXVLRQ� 6007� VFRUHV� ZHUH� QRW� SURYHG� WR� EH� XVHIXO� LQ� SUHGLFWLQJ� VKRUW� WHUP� SURJQRVLV�� 7KH� WHVWV� ZHUH� VKRZQ� WR� EH�DSSOLHG�UDSLGO\�DQG�HDVLO\�LQ�WKH�('�SRSXODWLRQ��,I�VXSSRUWHG�E\�EURDGHU�VWXGLHV��WKHVH�WHVWV�FDQ�EH�XVHG�DV�DSSOLFDEOH�PHWKRGV�LQ�PHQWDO�VWDWXV�H[DPLQDWLRQ�RI�HOGHUO\�SDWLHQWV�
.H\�ZRUGV� (OGHUO\��(PHUJHQF\�'HSDUWPHQW��0HQWDO�6WDWXV�(YDOXDWLRQ�
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*HQHO� RODUDN� ��� \Dû� �VW�� ¶\DûOÖ·� RODUDN� NDEXO�HGLOPHNWHGLU�� ������ \Dû� DUDVÖ� JHQo� \DûOÖ�� ��� \Dû� �VW��\DûOÖ� \DûOÖ� RODUDN� VÖQÖIODQGÖUÖOÖU�� <DûOÖ� Q�IXV� HQ� KÖ]OÖ�E�\�\HQ�D\UÖFD� HQ�oRN� VDøOÖN� VRUXQX�RODQ�YH�EDNÖPD�PXKWDo� RODQ� WRSOXOXNWXU��� %LOLQo� YH� PHQWDO� GXUXP�PXD\HQHVL��Q|URORMLN�YH�SVLNL\DWULN�KDVWDOÖNODUÖQ�D\ÖUÖFÖ�WDQÖVÖQGD� |QHPOLGLU� YH� VÖNOÖNOD� RUJDQLN� KDVWDOÖNODU��SVLNRWLN� GXUXPODU� YH� GLVVRVL\DWLI� WDEORODUÖQ� ELU�ELULQGHQ� D\UÖOPDVÖQGD� \DUGÖPFÖ� ROXU��� <DûOÖODUGD�PHQWDO� GXUXPOD� LOJLOL� VRUXQODU� VWDQGDUW� ELU� GHøHU�OHQGLUPH� \DSÖOPD]VD� NROD\OÖNOD� DWODQDELOHFHøLQGHQ�VWDQGDUW�WHVWOHULQ�NXOODQÖOPDVÖ�|QHP�ND]DQPDNWDGÖU�����
*HOLûWLULOHQ� ELUoRN� WHVW� LoLQGH� G�Q\DGD� HQ� \D\JÖQ�NXOODQÖODQ� YH� JHoHUOLOLøL� RODQ� WHVW� 0LQL� 0HQWDO� 6WDWH�([DPLQDWLRQ
GÖU��006(����006(�NRJQLWLI�YH�PHQWDO�GXUXP� GHUHFHOHQGLULOPHVLQGH� NÖVD� YH� VWDQGDUW� ELU�\|QWHPGLU���(OHNWURHQVHIDORJUDIL�VRQXoODUÖ�006(
QLQ�GHøHUOLOLøLQL� J|VWHUPLûWLU����� $oÖN� XoOX� ��� VRUXGDQ�ROXûDQ� ELU� WHVWWLU� YH� QRUPDO� VNRUX� ��
GXU��� 7�UNoH�6WDQGDUGL]H� 0LQL� 0HQWDO� 7HVW� �.ÖVD� .RJQLWLI�0XD\HQH�� ..0��� )ROVWHLQ� YH� DUNDGDûODUÖQÖQ��JHOLûWLUGLøL� 006(·QLQ� X\JXODPD� NÖODYX]ODUÖ�7�UNoHOHûWLULOHUHN� ROXûWXUXOPXûWXU�� 7HVWLQ� ��� \Dû��]HULQGHNL� 7�UN� WRSOXPXQGDNL� JHoHUOLOLN� YH�J�YHQLOLUOLN� DUDûWÖUPDVÖ� ùVWDQEXO� hQLYHUVLWHVL�&HUUDKSDûD� 7ÖS� )DN�OWHVL� 3VLNL\DWUL� $QDELOLP� 'DOÖ�*HURSVLNL\DWUL�%LOLP�'DOÖ�WDUDIÖQGDQ�\DSÖOPÖûWÖU��
.ÖVD� %LOLûVHO� 'XUXP� �.%'�� %ULHI� 0HQWDO� 6WDWXV�([DPLQDWLRQ�� PHQWDO� GXUXP� GHøHUOHQGLUPHVLQGH�NXOODQÖODQ�WHVWOHULQ�HQ�NÖVD�RODQÖGÖU�YH���GDNLND�LoLQGH�X\JXODQPDNWD�� KDVWDQÖQ� GXUXPXQX� GHøHUOHQGLUPHN�LoLQ�JHUHNOL�NULWLN�HOHPDQODUÖ�LoHUPHNWHGLU����
%X� oDOÖûPDGD� ..0� YH� .%'� WHVWOHULQL� DFLO� VHUYLVH�EDûYXUDQ� ��� \Dû� �VW�� KDVWDODUD� X\JXOD\DUDN� VRQXoODUÖ�NDUûÖODûWÖUPD\Ö� SODQODGÖN�� +DVWDQHPL]H� EDûYXUDQ�KDVWDODUÖQ� |QHPOL� ELU� NÖVPÖQÖ� \DûOÖ� Q�IXVXQ�ROXûWXUGXøX� JHUoHøLQGHQ� \ROD� oÖNDUDN� �ONHPL]GH� DFLO�VHUYLVWH� NXOODQÖODELOHFHN� SUDWLN�� J�YHQLOLU�� VWDQGDUW� ELU�WHVW�VDSWDPD\Ö�DPDoODGÖN���
*(5(d�9(�<g17(0
%X� LOHUL\H� \|QHOLN� �NRKRUW� WLSL�� oDOÖûPD�'RNX]�(\O�O�hQLYHUVLWHVL�7ÖS�)DN�OWHVL�+DVWDQHVL�$FLO�6HUYLVLQGH���$øXVWRV� ��� .DVÖP� ����� WDULKOHUL� DUDVÖQGD�JHUoHNOHûWLULOPLûWLU�� (WLN� NXUXO� RQD\Ö� DOÖQGÖNWDQ� VRQUD�KHUKDQJL�ELU�QHGHQOH�'(h7)�$FLO�VHUYLVLQH�EDûYXUDQ���� \Dû� YH� �]HULQGHNL� DUGÖûÖN� ���� KDVWD� oDOÖûPD\D�DOÖQPÖûWÖU�� $FLO� VHUYLVH� JHWLULOGLøLQGH� HQW�EH� RODQODU��ELOLQo�ER]XNOXøX�RODQODU��J|UPH�HQJHOOL��LûLWPH�HQJHOOL��

DID]LN�� GRPLQDQW� HO� NXOODQÖPÖQÖ� HQJHOOH\HQ� KDVWDOÖøÖ�RODQODU�YH�LONRNXO�PH]XQX�ROPD\DQODU�oDOÖûPD�GÖûÖQGD�EÖUDNÖOPÖûWÖU��
gQFHOLNOH� KDVWDODUÖQ� VWDELOL]DV\RQX� VDøODQGÖ� YH� LON�EDNÖODUÖ� WDPDPODQPÖûWÖU�� 8\JXODQDFDN� WHVWOHU� YH�oDOÖûPD�KDNNÖQGD�ELOJL�YHULOGL��L]LQOHUL�DOÖQGÖNWDQ�VRQUD�oDOÖûPD\D� NDWÖOPD\Ö� NDEXO� HGHQ� KDVWDODUD KHNLP�WDUDIÖQGDQ�WHVWOHU�X\JXODQPÖûWÖU�
+DVWDQÖQ� GHPRJUDILN� ELOJLOHUL�� |]JHoPLûL�� HO�GRPLQDQVÖ�� KDVWDQH\H� JHOLû� VHEHEL� YH� EXOJXODUÖ� QRW�HGLOPLû� YH� |]JHoPLûLQGHNL� KDVWDOÖNODU� VRUJXODQPÖûWÖU��+DVWDQÖQ�NOLQLN�ELOJLOHULQGH�KDVWDQH\H�JHOLû�ûLND\HWL�LOH�VHPSWRP� YH� EXOJXODUÖQ� LOLûNLOL� ROGXøX� VLVWHPOHU�EHOLUWLOPLûWLU��+DVWD\Ö�PXD\HQH�HGHQ�DFLO�VHUYLV�KHNLPL�����$FLO�7ÖS�$UDûWÖUPD� J|UHYOLVL�� WDUDIÖQGDQ�KDVWDQÖQ�PHQWDO� GXUXP� \DUJÖVÖ� PXWODND� WHVWOHU� X\JXODQPDGDQ�|QFH� EHOLUWLOPLûWLU�� +HNLPOHU� EX� NRQXGD� |]HO� ELU�HøLWLPH�WDEL�WXWXOPDPÖûWÖU�
7�P�KDVWDODUD�.%'�YH�..0�X\JXODQDUDN�HOGH�HGLOHQ�LON� VNRUODU� QRW� HGLOPLûWLU�� ùON� LNL� D\GD� DFLO� VHUYLVH�EDûYXUDQ� DUGÖûÖN� ���� KDVWD\D� KHU� LNL� WHVW�X\JXODQPÖûWÖU�� $\QÖ� KDVWDODU� LNL� D\� VRQUD� WHOHIRQOD�DUDQDUDN� DFLO� VHUYLVH� NRQWUROH� oDøUÖOPÖûWÖU�� .RQWUROH�JHOHQ�KDVWDODUD�.%'�YH�..0� WHNUDU� X\JXODQÖS� \HQL�VNRUODU� QRW� HGLOPLûWLU�� ùON� WHVWLQ� X\JXODQGÖøÖ� DUGÖûÖN����� KDVWDGDQ� �·�� |OP�ûW��� ���� KDVWD� ûHKLU� GÖûÖQGD�ROGXøXQGDQ� YH\D� GHøLûLN� QHGHQOHUOH� NRQWUROH�JHOPHPLûWLU�� ��� KDVWD\D� W�P� oDEDODUD� NDUûÖQ�XODûÖODPDPÖû�YH�VRQXo�RODUDN�����ROJX\D�NRQWURO�WHVWL�X\JXODQPÖûWÖU��
9HULOHULQ� LVWDWLVWLNVHO� DQDOL]LQGH� KDVWDODUÖQ� EDûODQJÖo�..0� YH� .%'� RUWDODPDODUÖ� DoÖVÖQGDQ� �� JUXS�NDUûÖODûWÖUÖOÖUNHQ� W�WHVWL� NXOODQÖOPÖûWÖU�� +DVWDODU� \Dû�� HO�GRPLQDQVÖ�� DLOHVL\OH� \DûD\ÖS� \DûDPDGÖøÖ�� PHGHQL�GXUXPODUÖ�� |]JHoPLûOHULQGH� YDURODQ� KDVWDOÖNODUÖ��KDVWDQH\H� JHOLû� ûLND\HWOHUL�� DFLO� VHUYLVH� JHOLûWHNL� YLWDO�EXOJXODUÖ��Q|URORMLN�PXD\HQH�YH�PHQWDO�GXUXP�\DUJÖVÖ�DoÖVÖQGDQ� GHøHUOHQGLULOLUNHQ� W�WHVWL� \DSÖOPÖûWÖU�� ùON�WHVWOHULQ� VNRUODUÖ� LOH� LNLQFL� NRQWURO� VNRUODUÖ� DUDVÖQGDNL�IDUNODU� \�NVHOPH� RODQ�� GHøLûLNOLN� ROPD\DQ� YH� G�ûPH�RODQ� JUXSODU� ûHNOLQGH� VÖQÖIODQGÖUÖOPÖû� YH� EX� �o� JUXS�GLøHU� VÖQÖIODQPÖû� EDûODQJÖo�GHøLûNHQOHUL� DoÖVÖQGDQ�.L�NDUH� DQDOL]L\OH� NDUûÖODûWÖUÖOPÖûWÖU�� 9HULOHULQ� LVWDWLVWLNDQDOL]L� ¶6366� ���� IRU� :LQGRZV·� LVWDWLVWLN� SDNHW�SURJUDPÖ�LOH�\DSÖOPÖûWÖU�



$FLO�6HUYLVWH����<Dû�h]HULQGHNL�2OJXODUÖQ�0HQWDO�'XUXP�'HøHUOHQGLUPHVLQGH�´.ÖVD�.RJQLWLI�0XD\HQHµ�9H�´.ÖVD�%LOLûVHO�'XUXPµ�7HVWOHULQLQ�.DUûÖODûWÖUÖOPDVÖ

������

7DEOR����..0�YH�.%'�RUWDODPDODUÖQÖQ�\Dû�JUXSODUÖ�LOH�LOLûNLVL
1�� ��� ..0�257$/$0$�rr 6' .%'�257$/$0$�rr 6'<$ú����� ��������� ������r ���� �����r ��������� ��� ���� ������r ���� �����r ��������� ��� ���� ������r ���� ������r ��������� ��� ��� ������r ���� ������r �������YH��VW� ��� ��� ������r ���� ������r ����

7DEOR��� +DVWDODUÖQ�|]JHoPLûLQGH�VDSWDQDQ�KDVWDOÖNODUÖQÖQ�..0�YH�.%'�RUWDODPDODUÖ\OD�LOLûNLVL�
1� ��� ..0�257�rr 6' 3
 .%'�257�rr 6' 3
692 9DU<RN ��� ������������ ������r ����������r ���� ����� ������r ����������r ���� �����

+7 9DU<RN �������������������� ������r ����������r ���� ����� ������r ����������r ���� �����
.$+��� 9DU<RN ��� �������������� ������r ����������r ���� ����� ������r ����������r ���� �����
'0 9DU<RN ��� �������������� ������r ����������r ���� ����� ������r ����������r ���� �����
.2$+ 9DU<RN ��� �������������� ������r ����������r ���� ����� ������r ����������r ���� �����
'LøHU 9DU<RN ��� �������������� ������r ����������r ���� ����� ������r ����������r ���� �����
.DID�WUDY� 9DU<RN ��� �������������� ������r ����������r ���� ����� ������r ����������r ���� �����

�W�WHVWL�X\JXODQGÖ�

%8/*8/$5
$UDûWÖUPDGD� LQFHOHQHQ� ��� LOH� ���� \DûODUÖ� DUDVÖQGDNL����� \DûOÖQÖQ� ���
Ö� ��� LOH� ��� \Dû� DUDVÖQGD\GÖ�� <Dû�JUXSODUÖQD� J|UH� WHVW� VNRUODUÖQÖQ� RUWDODPDODUÖ�LQFHOHQGLøLQGH� \Dû� LOH UOHGLNoH� ..0� RUWDODPDODUÖQGD�G�û�û��.%'�RUWDODPDODUÖQGD�\�NVHOPH�\DQL�VNRUODUGD�N|W�OHûPH�J|]OHQPLûWLU��7DEOR����
dDOÖûPD\D� DOÖQDQ� KDVWDODUÖQ���
XQGD� VHUHEURYDVN�OHU�ROD\� �692�� |\N�V��� ���
LQGH� KLSHUWDQVL\RQ� �+7������
LQGH� NRURQHU� DUWHU� KDVWDOÖøÖ� �.$+��� � ��
VLQGH�GLDEHWHV� PHOOLWXV� �'0�� |\N�V�� VDSWDQPÖûWÖU��+DVWDODUÖQ� ���·�QGH� NURQLN� REVWU�NWLI� DNFLøHU�KDVWDOÖøÖ� �.2$+�� WDQÖVÖ�� ���
XQGD� NDID� WUDYPDVÖ��.7��|\N�V��QRW�HGLOPLûWLU��g]JHoPLûLQGH�$O]KHLPHU�KDVWDOÖøÖ�RODQ�G|UW�KDVWD��GHPDQV�WDQÖVÖ�DODQ�LNL�KDVWD��SVLNR]�VDSWDQDQ�ELU�KDVWD��GHSUHV\RQ�WDQÖOÖ�\HGL�KDVWD�VDSWDQPÖûWÖU�� 7HVW� VNRUODUÖQÖQ� |\N�GHNL� KDVWDOÖNODUOD�LOLûNLVL�7DEOR��·GH�J|VWHULOPLûWLU�
+DVWDODUÖQ� LON� EDûYXUXODUÖ� YH� LNLQFL� NRQWUROOHUL�VÖUDVÖQGD� X\JXODQDQ� WHVW� VNRUODUÖQD� J|UH� KDVWDODUÖQ����
�QGH� .%'� VNRUODUÖQGD� IDUN� EXOXQPDPÖû�����
ÖQGD� LNLQFL� WHVW�X\JXODPDVÖQGD�.%'�VNRUODUÖQGD�\�NVHOPH� \DQL� N|W�\H� JLGLû�� ���
VÖQGD� LVH� LNLQFL�X\JXODPD� VRQUDVÖQGD� VNRUODUGD� G�û�û� \DQL� L\L\H� JLGLû�

VDSWDQPÖûWÖU�� .RQWURO� VRQUDVÖQGD� ..0� X\JXODQDQ�KDVWDODUÖQ� ���
XQGD� VNR UODUGD� IDUN� VDSWDQPDPÖû�����
LQGH�LNLQFL�VNRUODUGD�N|W�\H�����
ÖQGD�L\L\H�JLGLû�J|U�OP�ûW�U�
+DVWDODUÖQ�LON�JHOLûOHULQGH�X\JXODQDQ�..0�VNRUXQGDQ��� D\� VRQUDNL� VNRU� oÖNDUÖOGÖøÖQGD� VNRUODUGD� \�NVHOPH�RODQ� ��� KDVWDQÖQ� �����
VÖ� YH� G�ûPH� RODQODUÖQ������
VLQLQ� HUNHN� YH� GHøLûLNOLN� ROPD\DQODUÖQ������
XQX�NDGÖQODUÖQ�ROXûWXUGXøX�J|U�OP�ûW�U��..0�VNRUODUÖQGD� \�NVHOPH� RODQ�� GHøLûLNOLN� ROPD\DQ� YH�G�ûPH� RODQ� JUXSODU� DUDVÖQGD� FLQVL\HW� GDøÖOÖPÖ�DoÖVÖQGDQ� LVWDWLVWLNVHO� DQODPOÖ� IDUNOÖOÖN� EXOXQPDPÖûWÖU��S �������� +DVWDODU� ..0 IDUNODUÖQD� J|UH� JUXSODUD�D\UÖOGÖNODUÖQGD� VNRUODUGD� \�NVHOPH� RODQODUÖQ�oRøXQOXøXQX� �������� HPHNOLOHU� ROXûWXUPXûWXU��6HUEHVW� PHVOHN� VDKLEL� RODQODU� \�NVHOPH� RODQ� JUXEXQ�����
LQL� ROXûWXUPXûWXU�� 6NRUODUGD� G�ûPH� RODQODUÖQ������
XQXQ� HPHNOL� ROGXøX� J|U�OP�ûW�U�� . .0�GHøLûLP� JUXSODUÖ� PHVOHN� JUXSODUÖ� DoÖVÖQGDQ�GHøHUOHQGLULOGLøLQGH� LVWDWLVWLNVHO� RODUDN� DQODPOÖ� IDUN�EXOXQPDPÖûWÖU� �S �������� 6Dø� HO� GRPLQDQVÖ�EXOXQDQODU� ..0� IDUNODUÖQGD� \�NVHOPH� RODQODUÖQ������
LQL��..0�VNRUX�GHøLûPH\HQOHULQ������
VLQL�YH�VNRUODUGD� G�ûPH� RODQODUÖQ������
�Q�� ROXûWXUPXûWXU��(O� GRPLQDQVÖ� \|Q�QGHQ� ..0� GHøLûLP� JUXSODUÖ�DUDVÖQGD� DQODPOÖ� IDUN� EXOXQPDPÖûWÖU� �S �������
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0HGHQL�GXUXP (YOL'XO ��� ������� ���� ��� ������� ���� ��� ������� ���� �����
$LOHVL\OH�PL�\DûÖ\RU�" (YHW+D\ÖU ��� ������� ��� ��� ������� ���� ��� ������� ���� �����

F� WHVWL�X\JXODQGÖ�
7DEOR��� +DVWDODUÖQ�.%'�VNRUODUÖQÖQ�PHQWDO�GXUXP�\DUJÖODUÖ�LOH�LOLûNLVL

.%'�6.25�$5$/,./$5,1����0(17$/'8580<$5*,6,
+$67$6$<,6,1���� ����� ������� �����ù\L ���������� ���������� ���������� ��������2UWD �������� ������ ������ �������.|W� ������� B B �������

7DEOR��� +DVWDODUÖQ�..0�VNRUODUÖQÖQ�PHQWDO�GXUXP�\DUJÖODUÖ�LOH�LOLûNLVL
..0�6.25�$5$/,./$5,1����0(17$/'8580<$5*,6,

+$67$6$<,6,1���� �������� ������� ����ù\L ���������� �������� �������� ������2UWD �������� ����� ������� ������.|W� ������� B B �������
+DVWDODU� HøLWLP� G�]H\OHUL� EDNÖPÖQGDQ� GHøHU OHQGLULO�GLøLQGH� VNRUODUGD� \�NVHOPH� RODQODUÖQ� �����
LQL� YH�GHøLûLNOLN� ROPD\DQODUÖQ� �����
V ÖQÖ� RUWD|øUHQLP� YH�VNRUODUGD� G�ûPH� RODQODUÖQ� �����
LQL� LONRNXO� PH]XQ �ODUÖQÖQ�ROXûWXUGXøX�J|U�OP�ûW�U��
+DVWDODUÖQ� LON� GHøHUOHQGLULOPHOHULQGHNL� YH� �� D\� VRQUD�\DSÖODQ� NRQWUROOHUGHNL� .%'� VNRUODUÖQGDNL� GHøLûPH�GXUXPX� YH� EXQXQ� GLøHU� HWNHQOHUOH� LOLûNLVL� 7DEOR� � ·WH�VXQXOPXûWXU�� &LQVL\HW� \|Q�QGHQ� GHøHUOHQGLULOGLøLQGH�.%'� GHøLûLP� JUXSODUÖ� DUDVÖQGDNL� IDUN� LVWDWLVWLNVHO�RODUDN� DQODPOÖ� EXOXQPDPÖûWÖU� �S �������� 0HVOHN�JUXSODUÖ� DoÖVÖQGDQ� .%'� GHøLûLP� JUXSODUÖ� DUDVÖQGD�LVWDWLVWLNVHO� RODUDN� DQODPOÖ� IDUN� VDSWDQPDPÖûWÖU��S �������� (O� GRPLQDQVÖ� DoÖVÖQGDQ� .%'� GHøLûLP�

JUXSODUÖ� DUDVÖQGD� LVWDWLVWLNVHO� RODUDN� DQODPOÖ� IDUN�EXOXQPDPÖûWÖU� �S �������� 0HGHQL� GXUXPD� J|UH�GHøHUOHQGLULOGLøLQGH� .%'� GHøLûLP� JUXSODUÖ� DUDVÖQGD�LVWDWLVWLNVHO� RODUDN� DQODPOÖ� IDUN� EXOXQPXûWXU��S �������� +DVWDODUÖQ VRV\DO� GHVWHøLQLQ� .%'�IDUNODUÖ\OD� LOLûNLVLQH� EDNÖOGÖøÖQGD� .%'� GHøLûLP�JUXSODUÖ� DUDVÖQGD� LVWDWLVWLNVHO� RODUDN� DQODPOÖ� IDUN�EXOXQPDPÖûWÖU��S �������
.%'� DoÖVÖQGDQ� KDVWDODUÖQ� JUXSODUD� D\UÖOPDVÖQGD�.DW]PDQ� YH� DUNDGDûODUÖQÖQ ��� NXOODQGÖøÖ� VNRU� DUDOÖNODUÖ�NXOODQÖOPÖûWÖU��.%'�VNRUX�� ���DUDVÖQGD�RODQODU�QRUPDO�YH\D� KDILI� PHQWDO� GXUXP� \HWHUVL]OLøL�� � ���� DUDVÖQGD�RODQODU�RUWD�GHUHFHGH�PHQWDO�GXUXP�\HWHUVL]OLøL���� ����DUDVÖQGD�RODQODU�FLGGL�PHQWDO�GXUXP�\HWHUVL]OLøL�RODUDN�
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JUXSODQGÖUÖOPÖûWÖU��..0�DoÖVÖQGDQ�KDVWDODUÖQ JUXSODUD�D\UÖOPDVÖQGD� 'HOODVHJD� YH� 0RUULV·LQ�� NXOODQGÖøÖ� VNRU�DUDOÖNODUÖ� NXOODQÖOPÖûWÖU�� ..0� VNRUX� ������ DUDVÖQGD�RODQODU�KDILI�PHQWDO�GXUXP�\HWHUVL]OLøL��������DUDVÖQGD�RODQODU�RUWD�GHUHFHGH�PHQWDO�GXUXP�\HWHUVL]OLøL�������DUDVÖQGD�RODQODU�FLGGL�PHQWDO�GXUXP�\HWHUVL]OLøL�RODUDN�JUXSODQGÖUÖOPÖûWÖU��
+DVWDODUÖQ�PHQWDO�GXUXP�\DUJÖODUÖ�LOH�DOGÖNODUÖ�.%'�YH�..0� VNRUODUÖ� DUDVÖQGDNL� LOLûNL� 7DEOR� �� YH� �·WH�YHULOPLûWLU��+DVWDODUGDQ�DFLO�KHNLPL� WDUDIÖQGDQ�PHQWDO�GXUXP� \DUJÖVÖ� RUWD� RODUDN� EHOLUWLOHQ� G|UW� KDVWDQÖQ�.%'� VNRUODUÖ� L\L� VÖQÖUODUGD� EXOXQPXûWXU�� $FLO�KHNLPOHUL� WDUDIÖQGDQ�PHQWDO� GXUXP� \DUJÖVÖ� L\L� RODUDN�EHOLUWLOHQ� ���� KDVWDQÖQ� VNRUODUÖ� RUWD� GHUHFHGH�HWNLOHQPH� VÖQÖUODUÖQGD� EXOXQPXûWXU�� 0HQWDO� GXUXP�\DUJÖVÖ� L\L�RODUDN�EHOLUWLOHQ����YH�RUWD�RODUDN�EHOLUWLOHQ���� ROJXQXQ� .%'� VNRUX� FLGGL� HWNLOHQPH� G�]H\LQGH�EXOXQPXûWXU�
$FLO� KHNLPLQLQ�PHQWDO� GXUXP� \DUJÖVÖ� LOH� DFLO� VHUYLVWH�X\JXODQDQ� ELOLûVHO� WHVWOHUGHQ� HOGH� HGLOHQ� VNRUODU�DUDVÖQGDNL� X\XP� LoLQ� KHVDSODQDQ� NDSSD� GHøHUL� %06�LFLQ� ����� �S �������� ..0� LoLQVH� ����� RODUDN�KHVDSODQPÖûWÖU� �S �������� +HU� LNL� PHQWDO� GXUXP�WHVWLQGHQ� HOGH� HGLOHQ� VNRUODU� LOH� KHNLPLQ� \DUJÖVÖ�DUDVÖQGDNL� X\XPXP� ¶G�û�N·� ROGXøX� J|U�OP�ûW�U��..0� YH� .%'� WHVW� VNRUODUÖ� DUDVÖQGDNL� X\XP� LoLQ�KHVDSODQDQ� NDSSD� GHøHULQLQ� LVH� ����� �S �������� \DQL�¶RUWD·�GHUHFHGH�X\XPOX�ROGXøX�VDSWDQPÖûWÖU��
7$57,ú0$
$FLO� WÖS� KHNLPOHUL� DNXW� \DNÖQPDODUÖ� RODQ� KDVWDODUÖQ�PHQWDO� GXUXP� GHøHUOHQGLUPHOHULQL� UXWLQ� RODUDN�\DSPDNWDGÖU�� $FLO� VHUYLVWH� EX� |]HO� KDVWD� JUXEXQXQ�KÖ]OÖ�YH�GRøUX�GHøHUOHQGLULOPHVL� LoLQ�NÖVD�YH�J�YHQLOLU�ELU�\|QWHPH�LKWL\Do�YDUGÖU������
dDOÖûPD\D� DOÖQDQ� DUGÖûÖN� ���� KDVWDQÖQ� UXWLQ�PXD\HQHOHUL�YH�JHUHNOL�WHGDYLOHUL�\DSÖOGÖNWDQ�VRQUD�DFLO�VHUYLVWHNL� SULPHU� KHNLPL� WDUDIÖQGDQ� PHQWDO� GXUXP�\DUJÖVÖ� EHOLUWLOPLûWLU�� 'DKD� VRQUD� KDVWDODUD� VRUXPOX�KHNLPL�WDUDIÖQGDQ�.%'�YH�..0�X\JXODQPÖûWÖU�
.DXIPDQ�YH�=XQ��� DFLO� VHUYLVWH� X\JXODQDELOHFHN� NÖVD��NDQWLWDWLI� ELU� WHVW� EXOPDN� DPDFÖ\OD� DOWÖ� PDGGHOLN�.%'·\L� oDOÖûPDODUÖQGD� NXOODQPÖûODUGÖU�� $FLO� VHUYLVH�EDûYXUDQ�692�YH�7ù$�WDQÖVÖ�DODQ��NDID�WUDYPDVÖ��DONRO�YH\D� LODo�HQWRNVLNDV\RQX�� VXLVLG�JLULûLPL�|\N�V��RODQ��SVLNRORMLN� VRUXQODUÖ� RODQ�� KLSRNVHPL� YH� ûRN� WDE�ORVXQGD�RODQ�UDQGRPL]H�����\HWLûNLQ�KDVWD\D�.%'·\L�X\JXODPÖûODUGÖU�� .DXIPDQ� YH� =XQ��� oDOÖûPDODUÖQGD�KDVWDODUÖQ�.%'�WHVW�VNRUODUÖQÖ��o�JUXED�D\ÖUPÖûODUGÖU��

7HVW� VNRUODUÖ� ���� DUDVÖQGD� RODQODUÖQ� PHQWDO� GXUXPX�QRUPDO�� ����� DUDVÖQGD� RODQODU� KDILI�� ������ DUDVÖQGD�RODQODU�FLGGL�ER]XOPXû�RODUDN�VÖQÖIODQGÖUÖOPÖûWÖU��
.DXIPDQ� YH� =XQ��� oDOÖûPDODUÖQGD� KHNLPLQ� PHQWDO�GXUXP�GHøHUOHQGLUPHVLQL������NHVLQ�RODUDN�DOPÖû�YH�.%'·QLQ� VHQVLWLYLWH� YH� VSHVLILVLWHVLQL� EXQD� EDøOÖ�RODUDN� KHVDSODPÖûODUGÖU�� 0HQWDO� GXUXPX� ûLGGHWOL�ER]XOPXû� RODQ� KDVWDODU� GHøHUOHQGLULOGLøLQGH� .%'�VHQVLWLYLWHVL� ���� YH� VSHVLILVLWHVL� ���� RODUDN�EXOXQPXûWXU�� +DILI� ER]XOPDGD� .%'� VHQVLWLYLWHVL������ VSHVLILVLWHVL����� RODUDN� KHVDSODQPÖûWÖU��0HQWDO�GXUXPX� QRUPDO� RODUDN� GHøHUOHQGLULOHQOHUGH� .%'�VHQVLWLYLWHVL� ����� VSHVLILVLWHVL� ���� RODUDN� EXOXQ�PXûWXU�� %L]LP� oDOÖûPDPÖ]GD� ..0� \D\JÖQ� RODUDN�NXOODQÖODQ� YH� J�YHQLOLUOLøL� J|VWHULOPLû� ELU� WHVW� ROGXøX�LoLQ� EX� WHPHO� DOÖQDUDN� .%'·QLQ� VHQVLWLYLWH� YH�VSHVLILVLWHVL� EXQD� J|UH� GHøHUOHQGLULOPLûWLU�� .%'·QLQ�VHQVLWLYLWHVL� ����� VSHVLILVLWHVL� ���� RODUDN� EXOXQ�PXûWXU�
)LOOHQEDXP� YH� DUN��� \DSWÖNODUÖ� oDOÖûPDGD� 7KH� 6KRUW�3RUWDEOH� 0HQWDO� 6WDWXV� 4XHVWLRQQDLUH� �63064�� YH�2ULHQWDWLRQ� 0HPRU\� &RQFHQWUDWLRQ� 7HVWOHULQL��20&7�� NRJQLWLI� IRQNVL\RQODUÖ� GHøHUOHQGLUPHGHNL�J�YHQLOLUOLøL� EDNÖPÖQGDQ� NDUûÖODûWÖUPÖûODUGÖU��+DVWDODUÖ�\Dû��HøLWLP�YH�ÖUN�N|NHQLQH�J|UH�GHøHUOHQGLUPLûOHUGLU��20&7�LOH�]HQFLOHULQ�EH\D]ODUGDQ���NDW�GDKD�N|W��WHVW�VNRUODUÖQD� VDKLS� ROGXNODUÖ� J|U�OP�ûW�U�� (øLWLPLQ� WHVW�VNRUODUÖQÖ� HWNLOH\HQ� ELU� IDNW|U� ROGXøX� VDSWDQPÖûWÖU��$\UÖFD� \Dû� LOHUOHGLNoH� WHVW� VNRUODUÖQGD� N|W�\H� JLGLû�VDSWDQPÖûWÖU�� %L]LP� oDOÖûPDPÖ]GD� LONRNXO� PH]XQ�ODUÖQÖQ� ���
�Q�Q� WHVW� VNRUODUÖ� ûLGGHWOL� NRJQLWLI� ER�]XOPD� VÖQÖUODUÖQGD� EXOXQPXûWXU�� %X� RUDQ� RUWDRNXO�PH]XQODUÖQGD� ���� \�NVHNRNXO� PH]XQODUÖQGD� ���RODUDN�VDSWDQPÖûWÖU��.%'�VNRUODUÖ�GLNNDWH�DOÖQGÖøÖQGD�HøLWLP�G�]H\L�IDUNOÖ�JUXSODU�DUDVÖQGD�LVWDWLVWLNVHO�RODUDN�DQODPOÖ� IDUN� EXOXQPXûWXU� �S �������� (øLWLP� G�]H\L�D]DOGÖNoD� .%'� WHVW� VNRUODUÖQGD� \�NVHOPH� VDS�WDQPÖûWÖU��ùVWDWLVWLNVHO�RODUDN�DQODPOÖ�ROPDVD�GD�������\Dû� DUDVÖQGDNL�KDVWDODUÖQ�����
LQGH� WHVW� VNRUODUÖ� FLGGL�ER]XOPD� JUXEXQGD\NHQ� ������� \Dû� DUDVÖQGDNL�KDVWDODUGD� EX� RUDQ� ���� RODUDN� EXOXQPXûWXU�� .%'�VNRUODUÖ� EDNÖPÖQGDQ� \Dû� JUXSODUÖ� DUDVÖQGD� LVWDWLVWLNVHO�RODUDN� DQODPOÖ� IDUN� EXOXQPXûWXU� �S��������� <Dû�LOHUOHGLNoH� .%'� VNRUODUÖQGD� \�NVHOPH� \DQL� N|W�\H�JLGLû� J|]OHQPLûWLU�� +DVWD� \DûÖ� LOHUOHGLNoH� YH� HøLWLP�G�]H\L�G�ûW�NoH�.%'·QLQ�NRJQLWLI�ER]XNOXøX�REMHNWLI�RODUDN�\DQVÖWPDGÖøÖ�G�û�Q�OP�ûW�U�.DXIPDQ� YH� =XQ�� oDOÖûPDODUÖQGD� NDSSD� LVWDWLVWLN�\|QWHPLQL�NXOODQDUDN�.%'�VNRUODUÖQÖQ�DFLO�KHNLPLQLQ�PHQWDO� GXUXP� GHøHUOHQGLUPHVL\OH� X\XPOXOXøXQX�DUDûWÖUPÖûODUGÖU�� 7�P� KDVWDODU� GHøHUOHQGLULOGLøLQGH�
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NDSSD� GHøHUL� ����� \DQL� RUWD� GHUHFHGH� X\XPOX�EXOXQPXûWXU�� úLGGHWOL� PHQWDO� GXUXP� HWNLOHQPHVL�RODUDN�EHOLUWLOHQ�KDVWDODU�LoLQ�NDSSD�GHøHUL������\DQL�L\L�GHUHFHGH� X\XPOX� EXOXQPXûWXU�� %L]LP� oDOÖûPDPÖ]GD�.%'�VNRUODUÖ�LOH�DFLO�KHNLPLQLQ�PHQWDO�GXUXP�\DUJÖVÖ�NDSSD� LVWDWLVWLN� \|QWHPL\OH� NDUûÖODûWÖUÖOGÖøÖQGD� NDSSD�GHøHUL������RODUDN�EXOXQPXûWXU��S ��������+DVWDODUÖQ�PHQWDO� GXUXP� WHVWOHUL\OH� HOGH� HWWLNOHUL� VNRUODU� LOH�KHNLPLQ� \DUJÖVÖQÖQ� G�û�N� RUDQGD� X\XPOX� ROGXøX�J|U�OP�ûW�U�� � 0HQWDO� GXUXP� \DUJÖVÖ� LOH� ..0�NDUûÖODûWÖUÖOPDVÖQGDNL� NDSSD� GHøHUL� ����� RODUDN�KHVDSODQPÖûWÖU� �S��������� +HNLPLQ� PHQWDO� GXUXP�\DUJÖVÖ� LOH� ..0� VNRUODUÖ� DUDVÖQGDNL� X\XPXQ� G�û�N�RUDQGD� ROGXøX� J|U�OP�ûW�U�� ..0� YH� .%'� WHVW�VNRUODUÖ� NDUûÖODûWÖUÖOGÖøÖQGD� NDSSD� GHøHUL� ����� RODUDN�EXOXQPXûWXU� �S��������� ..0� YH� .%'� WHVWOHULQLQ�ELUELUL\OH� X\XPXQXQ� RUWD� GHUHFHGH� ROGXøX�J|]OHQPLûWLU�� .DXIPDQ� YH� =XQ
XQ� oDOÖûPDODUÖQGD�KHNLPLQ� PHQWDO� GXUXP� \DUJÖVÖ� LOH� .%'� VNRUODUÖ�DUDVÖQGD� RUWD� GHUHFHGH� X\XPOXOXN� EXOXQPXûWXU��dDOÖûPDPÖ]GD� LVH� KHNLPLQ� PHQWDO� GXUXP� \DUJÖVÖ� LOH�WHVW� VNRUODUÖ� DUDVÖQGDNL� X\XP� G�û�N� RUDQGD�VDSWDQPÖûWÖU�� %X� KHNLPOHULPL]LQ� \DSÖODQGÖUÖOPDPÖû�PHQWDO� GXUXP� PXD\HQHVL� \DSDUNHQ� WLWL]OLNOH� NDUDU�YHUHPHPHOHUL� YH\D� L\LPVHU� ROPDODUÖQD� EDøODQDELOLU��..0� YH� .%'� WHVWOHULQLQ� RUWD� GHUHFHGH� X\XPOX�ROPDVÖ\OD� DFLO� VHUYLVWH� PHQWDO� GXUXP� PXD\HQHVLQGH�KHU�LNL�WHVWLQ�NXOODQÖODELOHFHøL�VRQXFXQD�YDUÖOPÖûWÖU�
.UDPHU� YH� DUN���� ����� \Dû�� ������ \Dû� YH� ��� \Dû��VW�QGH� ROPDN� �]HUH� �o� JUXSWD� KDVWD� DODUDN� NRJQLWLI�ER]XNOXNODUÖ� DUDûWÖUPÖûODUGÖU�� +DVWDODUD� 'LDJQRVWLF�,QWHUYLHZ�6FKHGXOH�YH�006(�X\JXODQPÖûWÖU��006(�LoLQ������DUDVÖQGDNL�VNRUODU�ûLGGHWOL�NRJQLWLI�ER]XNOXN�������� DUDVÖQGDNLOHU� KDILI� NRJQLWLI� ER]XNOXN�� ������DUDVÖQGDNLOHU� QRUPDO� RODUDN� GHøHUOHQGLULOPLûWLU�� <Dû�DUWWÖNoD� NRJQLWLI� \HWHUVL]OLøLQ� DUWWÖøÖ� EXOXQPXûWXU�� ������ \Dû� DUDVÖ� ���� ��� \Dû� �VW�QGH� LVH� ����� RUDQÖQGD�NRJQLWLI� \HWHUVL]OLN� EXOXQPXûWXU�� $\UÖFD� ]HQFL� YH�EH\D]ODU� DUDVÖQGD� DQODPOÖ� IDUN� EXOXQPXûWXU�� (øLWLP�G�]H\LQH� EDNÖOGÖøÖQGD� ��� \Dû� �VW�QGH� DOWÖ� \ÖOGDQ� D]�HøLWLP� J|UHQOHUGH� ������ RODQ� NRJQLWLI� \HWHUVL]OLN�RUDQÖ�� ��� \ÖO� YH� �]HULQGH� HøLWLP� J|UHQOHUGH� ����
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