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*RYFHUW�

,URQ.H\�JRHGJHNHXUG�
.RELO�P,'HQWLW\�SRVLWLHI�JHsYDOXHHUG�
2SHQ931�1/�SRVLWLHI�JHsYDOXHHUG�
%ODQFFR�'DWD�&OHDQHU�Y�����SRVLWLHI
JHsYDOXHHUG�
,3�QHWZHUNHQFU\SWRU�JRHGJHNHXUG�

6HFXUH�9RLFH�
6HFXUH�HPDLO�
7HOHVWLFN�SURMHFW�
9HUYDQJLQJ�YDQ�GH�)))(�
(YDOXDWLH�6,1$�����,3�QHWZHUNHQFU\SWRU�
6HFWUD�7LJHU�;6�����

*RYFHUW
*29&(57�YDOW�QLHW�ODQJHU�RQGHU�KHW
PLQLVWHULH�YDQ�%LQQHQODQGVH�=DNHQ
HQ�.RQLQNULMNV�UHODWLHV��%=.���PDDU
SHU���DXJXVWXV�MO��RQGHU�KHW
PLQLVWHULH�YDQ�9HLOLJKHLG�HQ�-XVWLWLH
�9	-���9DQDI���MDQXDUL������YRUPW�GH
RUJDQLVDWLH�HHQ�RQGHUGHHO�YDQ�KHW
1DWLRQDDO�&\EHU�6HFXULW\�&HQWUXP
�1&6&��LQ�RSULFKWLQJ��

2S����HQ����VHSWHPEHU
�����YRQG�LQ�%UXVVHO
HHQ�WZHHGDDJVH
VHFXULW\FRQIHUHQWLH
SODDWV��+HW�ZDV�HHQ�PL[
WXVVHQ�SUHVHQWDWLHV�HQ
ZRUNVKRSV��9RRU�QDGHUH
LQIRUPDWLH�NXQW�X
WHUHFKW�RS�GH�%UX&21�
ZHEVLWH��

9DQ����W�P����RNWREHU
�����YLQGW�LQ�/RQGRQ�LQ
KHW�+LOWRQ�/RQGRQ
0HWURSROH�+RWHO�GH�56$
&RQIHUHQWLH�(XURSH
�����SODDWV��7LMGHQV�GH
FRQIHUHQWLH�ZRUGW
LQIRUPDWLH�XLWJHZLVVHOG
RYHU��,&7�WUHQGV�HQ
UHFHQWH�WHFKQRORJLHsQ�
2RN�ZRUGW�LQ]LFKW
JHJHYHQ�LQ�HHQ�DDQWDO
YUDDJVWXNNHQ�ZDDU
RUJDQLVDWLHV�ELM�GH
LQULFKWLQJ�YDQ�KXQ
EHYHLOLJLQJ�WHJHQDDQ
ORSHQ��9RRU
DDQPHOGLQJHQ�NXQW�X
WHUHFKW�RS�GH��ZHEVLWH
YDQ�56$�(XURSH�������
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9ROJHQV�LQIRUPDWLH�YDQ��*29&(57
KHHIW�GH�YHUKXL]LQJ�JHHQ�JHYROJHQ
YRRU�GH�KXLGLJH�UROOHQ�HQ�WDNHQ�

+HW�1&6&�EHVWDDW�XLW�HHQ
VDPHQZHUNLQJ�YDQ�SXEOLHNH�HQ
SULYDWH�RUJDQLVDWLHV�GLH�]LFK�ULFKW�RS
HHQ�LQWHJUDOH�DDQSDN�YDQ
F\EHUVHFXULW\��+HW�1&6&�LV�HHQ
RQGHUGHHO�YDQ�GH�GRRU�KHW�NDELQHW
YDVWJHVWHOGH�1DWLRQDOH�&\EHU
6HFXULW\�VWUDWHJLH��RRN�GH�$,9'�LV
KLHUELM�EHWURNNHQ��+HW�1%9�KHHIW�LQ
HHQ�YRRUJDDQGH�QLHXZVEULHI�DO
XLWJHEUHLG�PHOGLQJ�JHGDDQ�YDQ�KHW
:%,�SURMHFW�1HWZRUN�'HIHQVH��

7HUXJ�QDDU�ERYHQ

(YDOXDWLHV
7HUXJ�QDDU�ERYHQ

,URQ.H\�JRHGJHNHXUG
'H�EHYHLOLJGH�86%�VWLFN�YDQ�GH�ILUPD
,URQNH\�LV�GRRU�GH�:%,�JRHGJHNHXUG
YRRU�KHW�QLYHDX�'HSDUWHPHQWDDO
9HUWURXZHOLMN��+HW�JDDW�RP�GH�%DVLF
XLWYRHULQJ�YDQ�GH�6����HQ�'���
YHUVLHV�YDQ�GH�,URQNH\��'H�EHLGH
RYHULJH�XLWYRHULQJHQ��3HUVRQDO�HQ�GH
(QWHUSULVH��]LMQ�QLHW�RQGHUZRUSHQ�DDQ
HHQ�1%9�HYDOXDWLH��'H�ILUPD�,URQNH\
KHHIW�HHQ�SHUVEHULFKW�XLWJHEUDFKW
QDDU�DDQOHLGLQJ�YDQ�GH�JRHGNHXULQJ��
7HUXJ�QDDU�ERYHQ

.RELO�P,'HQWLW\�SRVLWLHI
JHsYDOXHHUG
1D�GH�HYDOXDWLH�YDQ�GH�,URQNH\�LV�QX
RRN�YRRU�GH�QLHXZH�.RELO�P,'HQWLW\
86%�VWLFNV�GH�HYDOXDWLH�PHW�SRVLWLHI
JHYROJ�DIJHURQG�YRRU�KHW�QLYHDX�YDQ
'HSDUWHPHQWDDO�9HUWURXZHOLMN��+HW
LQ]HWDGYLHV�LV�LQ�FRQFHSW�JHUHHG�HQ
]DO�RS�NRUWH�WHUPLMQ�WHU�JRHGNHXULQJ
ZRUGHQ�DDQJHERGHQ�DDQ�GH�:%,��
'H�'XLWVH�&RPPRQ�&ULWHULD�HYDOXDWLH
LV�YHUWUDDJG�HQ�KHW�1%9�]DO�WH�]LMQHU
WLMG�HHQ�GHOWD�HYDOXDWLH�XLWYRHUHQ�RS
GH�GDQ�XLWJHEUDFKWH�ILUPZDUH�
7HYHQV�]DO�KHW�1%9�GDQ�EHVWXGHUHQ

2S�ZRHQVGDJ���HQ
GRQGHUGDJ���QRYHPEHU
�����YLQGW�LQ�GH
-DDUEHXUV�LQ�8WUHFKW�GH
MDDUOLMNVH
,QIRVHFXULW\EHXUV
SODDWV��7HJHOLMNHUWLMG
YLQGW�GH�6WRUDJH
([SR�QO������SODDWV
DOVPHGH�KHW�7RROLQJ
(YHQW�������0HHU
LQIRUPDWLH�HQ�YRRU
DDQPHOGHQ�NXQW�X
WHUHFKW�RS�GH��ZHEVLWH
YDQ�GH�EHXUV��

,URQ.H\�RYHUJHQRPHQ
'H�ILUPD�,URQ.H\�LV�LQ�GH
96�RYHUJHQRPHQ�GRRU
GDWDRSVODJOHYHUDQFLHU
,PDWLRQ��'RRU�GH]H
RYHUQDPH�EHVFKLNW�,PDWLRQ
RYHU�HHQ�OLFHQWLH�YRRU�GH
VHFXUH�VWRUDJH
PDQDJHPHQWVRIWZDUH�HQ
�GLHQVWHQ�YDQ�,URQ.H\�
7HYHQV�RRN�GH�OLFHQWLH�RP
KHW�PHUN�,URQ.H\�WH
JHEUXLNHQ�YRRU�EHYHLOLJGH
VWRUDJH�SURGXFWHQ�
9RRUDOVQRJ�KHHIW�GH
RYHUQDPH�JHHQ�JHYROJHQ
YRRU�GH�$,9'�JRHGNHXULQJ
YDQ�KHW�SURGXFW��
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HQ�EHRRUGHOHQ�RI�HQ�]R�MD�RQGHU
ZHONH�UDQGYRRUZDDUGHQ�GH�;/��HQ�GH
9LVXDO�YHUVLH�YDQ�GH�P,'HQWLW\�YRRU
6WJ��&RQILGHQWLHHO�LQJH]HW�NXQQHQ
ZRUGHQ�
7HUXJ�QDDU�ERYHQ

2SHQ931�1/�SRVLWLHI
JHsYDOXHHUG
2S�YHU]RHN�YDQ�GH�:%,�KHHIW�KHW
1%9�KHW�RSHQ�VRXUFH�SURGXFW
2SHQ931�JHsYDOXHHUG�PHW�GH�FULWHULD
YRRU�'HSDUWHPHQWDDO�9HUWURXZHOLMN�
'H]H�HYDOXDWLH�LV�PHW�SRVLWLHI
UHVXOWDDW�DIJHURQG�HQ�GH�IRUPHOH
JRHGNHXULQJ�YROJW�]R�VSRHGLJ
PRJHOLMN��)R[�,7�KHHIW�GH�QRGLJH
DDQSDVVLQJHQ�JHGDDQ�DDQ�KHW
VWDQGDDUG�SURGXFW��ZDW�JHOHLG�KHHIW
WRW�GH�1HGHUODQGVH��YROOHGLJ�RSHQ
VRXUFH�YDULDQW�2SHQ931�1/��(U�ZRUGW
PRPHQWHHO�GH�ODDWVWH�KDQG�JHOHJG
DDQ�GH�GLVWULEXWLH�LQIUDVWUXFWXXU��+HW
LV�GH�YHUZDFKWLQJ�GDW�GH
GLVWULEXWLH�LQIUDVWUXFWXXU�LQ�RNWREHU
OLYH�]DO�JDDQ��+LHUQD�]DO�)R[�,7�YRRU
HHQ�SHULRGH�YDQ���MDDU�GH�VRIWZDUH
XS�WR�GDWH�KRXGHQ��+HW�0LQLVWHULH
YDQ�'HIHQVLH�LV�DO�YHU�JHYRUGHUG�PHW
GH�LPSOHPHQWDWLH�YDQ�2SHQ931�1/�LQ
GH�WKXLVZHUNRSORVVLQJ�
7HOHVWLFN
�YDQ
GH�LQWHUQH�,&7�OHYHUDQFLHU�,9(17��
�

:DW�LV�2SHQ931�1/�HQ�KRH�NDQ�KHW
ZRUGHQ�JHEUXLNW�
2SHQ931�1/�LV�HHQ�VRIWZDUHSDNNHW
ZDDUPHH�HHQ�YLUWXDO�SULYDWH�QHWZHUN
�931��NDQ�ZRUGHQ�RSJH]HW�RYHU�HHQ
EHVWDDQG�RQYHUWURXZG�QHWZHUN�]RDOV
KHW�LQWHUQHW��+HW�SDNNHW�EHYDW�]RZHO
GH�FOLHQW�DOV�GH�VHUYHU��'H�YHU]RQGHQ
LQIRUPDWLH�WXVVHQ�GH�FOLHQW�HQ�GH
VHUYHU�LV�RS�HHQ�]RGDQLJH�ZLM]H
EHYHLOLJG�GDW�YROGDDQ�ZRUGW�DDQ�GH
GRRU�GH�:%,�YDVWJHVWHOGH�FULWHULD�
2SHQ931�1/�NDQ�ZRUGHQ�JHEUXLNW�RP
HHQ�YHUWURXZG�QHWZHUN�WH�YHUOHQJHQ
QDDU�UHPRWH�ORFDWLHV��
7HUXJ�QDDU�ERYHQ



%ODQFFR�'DWD�&OHDQHU�Y����
SRVLWLHI�JHsYDOXHHUG
'H�RSORVVLQJ�YDQ�KHW�)LQVH�%ODQFFR
YRRU�KHW�YHLOLJ�HQ�]RUJYXOGLJ�ZLVVHQ
YDQ�GDWD�KHHIW�HHQ�GHOWD�HYDOXDWLH
RQGHUJDDQ�WHQ�RS]LFKWH�YDQ�YHUVLH
�����9HUVLH������YDQ�%ODQFFR
V�%'&�LV
PHW�SRVLWLHI�UHVXOWDDW�JHsYDOXHHUG
YRRU�KHW�ZLVVHQ�YDQ�PDJQHWLVFKH
KDUGH�FRPSXWHUVFKLMYHQ��QLYHDX�6WJ�
*HKHLP���'H�IRUPHOH�JRHGNHXULQJ
YROJW�EHJLQ�RNWREHU�QD�KHW�DIORSHQ
YDQ�GH�:%,�VLOHQFH�SURFHGXUH��
�

'H�5$,'�FRQILJXUDWLH��YRRU
GDWDVHUYHUV��LV�QLHW�JHWHVW��HYHQPLQ
DOV�GH�IXQFWLRQDOLWHLW�YRRU�KHW�YHLOLJ
ZLVVHQ�YDQ�6ROLG�6WDWH�'ULYHV��66'��
+HW�YHLOLJ�ZLVVHQ�YDQ�66'¶V�LV�PLQGHU
HHQYRXGLJ�GDQ�KHW�YHLOLJ�ZLVVHQ�YDQ
PDJQHWLVFKH�VFKLMYHQ��RPGDW�66'
V
EHVWDDQ�XLW�IODVK�JHKHXJHQFHOOHQ�GLH
GRRU�PLGGHO�YDQ�HHQ�FRQWUROOHU
ZRUGHQ�DDQJHVWXXUG��+HW�YHLOLJ
NXQQHQ�ZLVVHQ�LV�GDDURP�DIKDQNHOLMN
YDQ�R�D��GH�DDQVWXULQJ�YDQ�GLH
FRQWUROOHU�HQ�GLW�NDQ�SHU�IDEULNDQW
HQ�RI�W\SH�GULYH�DQGHUV�]LMQ��+HW�1%9
YHUULFKW�YHUGHU�RQGHU]RHN�QDDU�KHW
YHLOLJ�ZLVVHQ�YDQ�66'
V�
7HUXJ�QDDU�ERYHQ

,3�QHWZHUNHQFU\SWRU
JRHGJHNHXUG
��
+HW�1%9�KHHIW�RS�YHU]RHN�YDQ�KHW
PLQLVWHULH�YDQ�'HIHQVLH�HHQ�HYDOXDWLH
XLWJHYRHUG�RS�GH�7KDOHV�7&(����
YHUVLHV�%�HQ�&��'H]H�1RRUVH
,3�QHWZHUNHQFU\SWRU�LV�WLMGHOLMN��WRW
����������JRHGJHNHXUG�YRRU�KHW
QLYHDX�6WJ��*HKHLP��9RRU�HHQ
SHUPDQHQWH�JRHGNHXULQJ�GLHQW�KHW
DSSDUDDW�QRJ�HHQ�DDQWDO
YHUEHWHULQJHQ�WH�RQGHUJDDQ��'H
YRRUORSHU�KLHUYDQ��GH�]RJHQDDPGH�1�
RI�$�YHUVLH�LV�JHGDWHHUG�HQ�YROGRHW
QDXZHOLMNV�PHHU�DDQ�GH�EHKRHIWH�DDQ
JURWHUH�EDQGEUHHGWHV��+HW�1%9�LV
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YRRUQHPHQV�RP�LQ�JRHG�RYHUOHJ�PHW
GH�JHEUXLNHUV�GH�JRHGNHXULQJ�YDQ
GH]H�RXGH�YHUVLH�LQ�WH�WUHNNHQ�
7HUXJ�QDDU�ERYHQ

3URMHFWHQ
7HUXJ�QDDU�ERYHQ

6HFXUH�9RLFH
2S�KHW�JHELHG�YDQ�EHYHLOLJG�EHOOHQ
]DO�KHW�1%9�GH�RQWZLNNHOLQJHQ�EOLMYHQ
VWXUHQ�HQ�YROJHQ�PHW�KHW�RRJ�RS�GH
EHQRGLJGH�JHEUXLNHUVIXQFWLRQDOLWHLW
pQ�EHYHLOLJLQJVPHFKDQLVPHQ�RS�KHW
QLYHDX�YDQ�'HSDUWHPHQWDDO
9HUWURXZHOLMN��'H�TXLFN�VFDQ�YDQ
RSORVVLQJHQ�YRRU�EHYHLOLJG�EHOOHQ�RS
GH�%ODFNEHUU\�LV�DIJHURQG��RS�EDVLV
YDQ�GH]H�UHVXOWDWHQ�pQ
JHEUXLNHUVWHVWHQ�KHHIW�KHW�PLQLVWHULH
YDQ�'HIHQVLH�KHW�1%9�YHU]RFKW�RP�RS
NRUWH�WHUPLMQ�ppQ�DSSOLFDWLH�YRRU
EHYHLOLJG�EHOOHQ�RS�GH�%ODFNEHUU\�WH
HYDOXHUHQ��HQ�HHQ�LQ]HWDGYLHV�WH
JHYHQ�PHW�KHW�RRJ�RS�JHEUXLN�YRRU
'HSDUWHPHQWDDO�9HUWURXZHOLMN��
'DDUQDDVW�]XOOHQ�VHFXUH�YRLFH
RSORVVLQJHQ�YRRU�DQGHUH�SODWIRUPHQ
]RDOV�ELMYRRUEHHOG�$QGURLG�LQ�GH�ORRS
YDQ������EHVFKLNEDDU�NRPHQ�HQ�QDDU
YHUZDFKWLQJ�GRRU�KHW�1%9�ZRUGHQ
JHsYDOXHHUG�RS�KHW�QLYHDX
'HSDUWHPHQWDDO�9HUWURXZHOLMN��2QGHU
DQGHUH�GH�ILUPD¶V�6HFWUD�HQ
6HFX6PDUW�]LMQ�RS�GLW�PRPHQW�YRORS
EH]LJ�PHW�GH�RQWZLNNHOLQJ�YDQ�VHFXUH
YRLFH�RSORVVLQJHQ�RS�$QGURwG��
7HUXJ�QDDU�ERYHQ

6HFXUH�HPDLO
'H�6LPNR���RSORVVLQJ�LV�GRRU�KHW�1%9
EHRRUGHHOG��+HW�EHWUHIW�HHQ�RS
:LQGRZV�0RELOH��+7&�WHOHIRRQ�
JHEDVHHUGH�YHLOLJ�H�PDLOHQ�DSSOLFDWLH
YDQ�KHW�EHGULMI�7�6\VWHPV��'LW
SURGXFW�ZHUNW�RS�EDVLV�YDQ�KHW
SDNNHW�JHVFKDNHOGH�GDWD�NDQDDO�YDQ
*60�RI�8076��'H�HYDOXDWLH�LV�UHFHQW
DIJHURQG�HQ�KHW�SURGXFW�LV�JHVFKLNW

� � �



EHYRQGHQ�YRRU�'HS��9HUWURXZHOLMN�
+LHUYRRU�LV�HHQ�LQ]HWDGYLHV
EHVFKLNEDDU��
7HUXJ�QDDU�ERYHQ

7HOHVWLFN�SURMHFW
��
+HW�PLQLVWHULH�YDQ�'HIHQVLH�KHHIW�KHW
1%9�JHYUDDJG�HHQ�ELMGUDJH�WH
OHYHUHQ�DDQ�KHW�SURMHFW�7HOHVWLFN��0HW
GLW�SURMHFW�EHRRJW�'HIHQVLH�RS�HHQ
YHLOLJH�HQ�EHWDDOEDUH�ZLM]H�YLD�GH
RSHQEDUH�LQIUDVWUXFWXXU�UHPRWH
FRQQHFWLH�WH�NXQQHQ�PDNHQ�PHW�KHW
'HIHQVLH�,QWUDQHW��'H
1%9�ZHUN]DDPKHGHQ�EHKHO]HQ�KHW
EHRRUGHOHQ�YDQ�GH
EHYHLOLJLQJVZDDUGH�YDQ�GH�7HOHVWLFN
RSORVVLQJ�YDQ�,9(17��PHW�DOV�GRHO�KHW
LGHQWLILFHUHQ�HQ�GXLGHQ�YDQ
UHVWULVLFR¶V��+HW�EHWUHIW�HHQ
SURGXFWEHRRUGHOLQJ��ZDDUELM�DOV
UHIHUHQWLHNDGHU�KHW�DPELWLHQLYHDX
'HSDUWHPHQWDDO�9HUWURXZHOLMN�JHOGW�
'H�7HOHVWLFN�RSORVVLQJ�PDDNW�JHEUXLN
YDQ�2SHQ�931�HQ�LV�HHQ�RSORVVLQJ�GLH
RRN�JHVFKLNW�OLMNW�YRRU�DQGHUH
PLQLVWHULHV��(HQ�UDQGYRRUZDDUGH�YRRU
]R�YHLOLJ�PRJHOLMN�JHEUXLN�YDQ�GH
7HOHVWLFN�LV�GH�LPSOHPHQWDWLH�YDQ�GH
JHsYDOXHHUGH�HQ�JRHGJHNHXUGH
YHUVLH�YDQ�2SHQ�931�1/�
7HUXJ�QDDU�ERYHQ

9HUYDQJLQJ�YDQ�GH�)))(
0HW�LQVWHPPLQJ�YDQ�GH�:%,�LV�KHW�1%9
HHQ�SURMHFW�JHVWDUW�YRRU�GH�YHUYDQJLQJ�YDQ
KHW�ILOH�HQFU\SWLHSURGXFW�)))(��RRN�ZHO
EHNHQG�DOV�GH�6HIH[�RSORVVLQJ�YRRU�6WJ�
*HKHLP��'H�)))(�LV�RSJHERXZG�URQG�HHQ
VSHFLILHNH�EHYHLOLJLQJVPRGXOH�GLH�QLHW
PHHU�OHYHUEDDU�HQ�RQGHU�KRXGEDDU�LV�
'DDUQDDVW�PDDNW�KHW�SURGXFW�JHEUXLN�YDQ
HHQ�3&0&,$�LQWHUIDFH�GLH�YULMZHO�LQ�JHHQ
HQNHOH�PRGHUQH�3&�PHHU�DDQZH]LJ�LV�
1DDU�YHUZDFKWLQJ�]DO�KHW�QLHXZH�SURGXFW
ZRUGHQ�RQWZLNNHOG�RS�EDVLV�YDQ�GH
0\VWLTXH�PRGXOH��
7HUXJ�QDDU�ERYHQ



(YDOXDWLH�6,1$����
,3�QHWZHUNHQFU\SWRU
2P�QLHXZH�PRJHOLMNKHGHQ�HQ
KDUGZDUHSODWIRUPV�YDQ�GH�6,1$
QHWZHUNSURGXFWHQ�WH�NXQQHQ
EHQXWWHQ�ZRUGW�LQ�GH�NRPHQGH
PDDQGHQ�HHQ�QLHXZH�YHUVLH�YDQ�GH
6,1$�ER[�JHsYDOXHHUG��+HW�JDDW
GDDUELM�RP�YHUVLH���[�YRRU�6WJ�
*HKHLP��6,1$�+�+DUGZDUH��HQ�6WJ�
&RQILGHQWLHHO��6,1$�6�6RIWZDUH���(HQ
QLHXZH�YHUVLH�YDQ�KHW�606�LV
RQGHUGHHO�YDQ�GH]H�HYDOXDWLH��
2PGDW�GH�EHVFKLNEDDUKHLG�YDQ�GH
KXLGLJH�&U\SWR�PRGXOH��3(33��GLH�LQ
6,1$�+�ZRUGW�WRHJHSDVW�DIORRSW�
GLHQW�KLHUYRRU�HHQ�QLHXZH�FU\SWR
PRGXOH�WH�ZRUGHQ�JHsYDOXHHUG�
+LHUYRRU�NRPW�GH�&25(�FU\SWR
PRGXOH��GH�'XLWVH�RSYROJHU�YDQ
3(33��LQ�DDQPHUNLQJ�HQ�HHQ
RSORVVLQJ�RS�EDVLV�YDQ�0\VWLTXH�
5HGIR[��)2;�,7�LV�PHW�GH�'XLWVH
OHYHUDQFLHU�6HFXQHW�JHVWDUW�PHW�GH
LQWHJUDWLH�YDQ�0\VWLTXH�5HGIR[
ELQQHQ�6,1$��,Q�GH�NRPHQGH
PDDQGHQ��DOV�PHHU�]HNHUKHLG�LV
YHUNUHJHQ�RYHU�GH�SODQQLQJ�YDQ�GH
&25(�HQ�5HGIR[�LPSOHPHQWDWLHV�]DO
HHQ�NHX]H�JHPDDNW�ZRUGHQ�ZHONH
PRGXOH�YRRU�6,1$�+�QDWLRQDDO
JHsYDOXHHUG�]DO�ZRUGHQ�
1D�GH�6,1$�ER[�HYDOXDWLH�]DO
6,1$�9:6��9LUWXDO�:RUNVWDWLRQ�
ZRUGHQ�JHsYDOXHHUG�YRRU�6WJ�
&RQILGHQWLHHO�HQ�6WJ��*HKHLP��'H]H
HYDOXDWLH�]DO�LQ�KHW�HHUVWH�NZDUWDDO
YDQ������VWDUWHQ�
%6,�KHHIW�KHW�1%9�YHU]RFKW�RP�YRRU
KHW�6,1$�9:6�DOVPHGH�YRRU�GH
6,1$�&25(�RRN�HHQ
WZHHGHODQGHYDOXDWLH�WHQ�EHKRHYH�YDQ
GH�(8�XLW�WH�YRHUHQ��'H]H�HYDOXDWLHV
]LMQ�HYHQHHQV�RSJHQRPHQ�LQ�KHW
6,1$�SURJUDPPD�
7HUXJ�QDDU�ERYHQ



6HFWUD�7LJHU�;6����
+HW�1%9�KHHIW�LQ�RYHUOHJ�PHW
HLQGJHEUXLNHUV�HQ�PHW�GH�IDEULNDQW
EHVORWHQ�RP�QRJ�GLW�MDDU�YHUVLH�����YDQ�GH
7LJHU�;6�WH�JDDQ�HYDOXHUHQ��GHOWD�W�R�Y�
7LJHU�;6�������3DUDOOHO�DDQ�GH�UHHGV
JHSODQGH�HYDOXDWLH�YDQ�GH�QLHXZH�7LJHU
�7*����GLH�QX�YRRU�HHQ�GHHO�GRRUVFKXLIW
QDDU�������'H�YHUVLH�EHYDW�HHQ�YLHUWDO
QLHXZH�IXQFWLRQDOLWHLWHQ�]RDOV�RYHU�WKH�DLU
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