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)|UYDOWQLQJVEHUlWWHOVH

'HQ�GHO�DY�nUVUHGRYLVQLQJHQ��VRP�L�WH[W�I|UNODUDU�YHUNVDPKHWHQ�RFK�NRPSOHWWHUDU�GHQ�LQIRUPDWLRQ�VRP�
OlPQDV�L�nUVUHGRYLVQLQJHQV�|YULJD�GHODU��NDOODV�I|UYDOWQLQJVEHUlWWHOVH��)|UYDOWQLQJVEHUlWWHOVHQ�WDODU�EO�D�RP�
YLOND�VRP�KDIW XSSGUDJ�L�I|UHQLQJHQ��YlVHQWOLJD�KlQGHOVHU�VRP�KDU�LQWUlIIDW�XQGHU�GHW�JnQJQD�UlNHQVNDSVnUHW�
RFK�HIWHU�GHVV�VOXW��I|UYlQWDG�IUDPWLGD�XWYHFNOLQJ�VDPW�I|UVODJ�WLOO�GLVSRVLWLRQ�DY�YLQVW�HOOHU�I|UOXVW��gYULJD�
GHODU�DY�nUVUHGRYLVQLQJHQ�lU�UHVXOWDWUlNQLQJ��EDODQVUlNQLQJ��NDVVDIO|GHVDQDO\V�RFK�QRWHU�VRP�L�VLIIURU�YLVDU�
YHUNVDPKHWHQ�

5HVXOWDWUlNQLQJ

9LVDU�L�VDPPDQGUDJ�UlNHQVNDSVnUHWV�VDPWOLJD�LQWlNWHU�RFK�NRVWQDGHU��,�UHVXOWDWUlNQLQJHQ�NDQ�PDQ�XWOlVD�
YLONHQ�W\S�DY�LQWlNWHU�RFK�NRVWQDGHU�VRP�I|UHNRPPLW�XQGHU�UlNHQVNDSVnUHW��*HQRP�DWW�LQWlNWHU�RFK�
NRVWQDGHU�VXPPHUDV�YLVDU�UHVXOWDWUlNQLQJHQ�KXU�YHUNVDPKHWHQ�KDU�I|UlQGUDW�NDSLWDOHW��YLONHW�NRPPHU�IUDP�L�
SRVWHQ�´nUHWV�UHVXOWDW´�

,QWlNW

(Q�LQWlNW�lU�HQ�SHULRGLVHUDG�LQNRPVW��GYV��LQNRPVW�PHG�KlQV\Q�WLOO�GHQ�WLGVSHULRG�XQGHU�YLONHQ�LQNRPVWHQ�
KDU�XSSDUEHWDWV�HOOHU�EOLYLW�LQWMlQDG�

.RVWQDGHU

9lUGHW�DY�GH�UHVXUVHU�VRP�I|UEUXNDWV��WLOO�VNLOOQDG�IUnQ�HQ�XWJLIW�VRP�DYVHU�DQVNDIIQLQJ�DY�UHVXUVHU��.RVWQDG�
EUXNDU�GHILQLHUDV�VRP�HQ�SHULRGLVHUDG�XWJLIW�

cUHWV�UHVXOWDW

'HQ�VLVWD�UDGHQ�L�UHVXOWDWUlNQLQJHQ�VRP�YLVDU�VNLOOQDGHQ�PHOODQ�UHGRYLVDGH�LQWlNWHU�RFK�NRVWQDGHU��
0RWVYDUDQGH�XSSJLIW�ILQQV�L�EDODQVUlNQLQJHQ�L�QRWHQ�WLOO�UXEULNHQ�´(JHW�NDSLWDO´�

%DODQVUlNQLQJ

9LVDU�I|UHQLQJHQV�HNRQRPLVND�VWlOOQLQJ�Sn�EDODQVGDJHQ��XWWU\FNW�L�VDPWOLJD�WLOOJnQJDU��DYVlWWQLQJDU�RFK�
VNXOGHU�VDPW�HJHW�NDSLWDO�

7LOOJnQJ

(Q�WLOOJnQJ�lU�HQ�UHVXUV�L�IRUP�DY�E\JJQDGHU��PDUN��DNWLHU��OLNYLGD�PHGHO��NRQWDQWHU��RFK�G\OLNW�VRP�
NRQWUROOHUDV��lJV��DY�I|UHQLQJHQ�YLG�UlNHQVNDSVnUHWV�XWJnQJ�WLOO�I|OMG�DY�LQWUlIIDGH�KlQGHOVHU�RFK�VRP�
I|UYlQWDV�LQQHElUD�HNRQRPLVND�HOOHU�DQGUD�I|UGHODU�L�IUDPWLGHQ�

)RUGULQJDU

)RUGULQJDU�GHODV�XSS�Sn�NRUWIULVWLJD�RFK�OnQJIULVWLJD��.RUWIULVWLJD�IRUGULQJDU�lU�IRUGULQJDU�VRP�I|UIDOOHU�LQRP�
HWW�nU��0RWVDWVHQ��OnQJIULVWLJD�IRUGULQJDU��XWJ|U�VnOHGHV�IRUGULQJDU�VRP�I|UIDOOHU�HIWHU�PHU�lQ�HWW�nU�

)|UXWEHWDOG�NRVWQDG�RFK�XSSOXSHQ�LQWlNW

8WJLIWHU�VRP�EOLYLW�IDNWXUHUDGH�RFK�ERNI|UWV�XQGHU�nUHW�PHQ�VRP�DYVHU�NRPPDQGH�nU��6nGDQD�XWJLIWHU�ERNI|UV�
VRP�IRUGUDQ��I|UXWEHWDOGD�NRVWQDGHU��L�ERNVOXWHW�I|U�DWW�NRVWQDGVI|UDV�I|UVW�QlVWD�nU��,QWlNW�VRP�DYVHU�UlQWRU�
P�P��VRP�KlUU|U�WLOO�UlNHQVNDSVnUHW�PHQ�lQQX�HM�ERNI|UWV��([HPSHO�lU�LQWlNWVUlQWRU�VRP�RIWD�EHWDODV�XW�YLG�
nUVVNLIWH�RFK�Gn�XWJ|U�HQ�XSSOXSHQ�LQWlNW�L�EDODQVUlNQLQJHQ�I|U�I|UHQLQJDU�PHG�EUXWHW�UlNHQVNDSVnU�

$QOlJJQLQJVWLOOJnQJ

7LOOJnQJ�VRP�lU�DYVHGG�I|U�VWDGLJYDUDQGH�EUXN�HOOHU�LQQHKDY��6nOHGHV�lU�GHW�DYVLNWHQ�PHG�LQQHKDYHW��RFK�LQWH�
WLOOJnQJHQV�QDWXU��VRP�lU�DYJ|UDQGH�I|U�NODVVLILFHULQJHQ�DY�WLOOJnQJHQ��0HG�VWDGLJYDUDQGH�DYVHV��YDG�JlOOHU�
PDVNLQHU��LQYHQWDULHU�P�P���DWW�WLOOJnQJHQV�HNRQRPLVND�OLYVOlQJG�XSSJnU�WLOO�OlJVW�WUH�nU��'H�YLNWLJDVWH�
DQOlJJQLQJVWLOOJnQJDUQD�lU�I|UHQLQJHQV�E\JJQDGHU�RFK�PDUN�

2PVlWWQLQJVWLOOJnQJ

0HG�RPVlWWQLQJVWLOOJnQJ�DYVHV�WLOOJnQJ�VRP�LQWH�lU�DQOlJJQLQJVWLOOJnQJ��GYV��LQWH�lU�DYVHGG�I|U�
VWDGLJYDUDQGH�EUXN�HOOHU�LQQHKDY�

$YUlNQLQJVNRQWR�+6%�0DOP|

%HKnOOQLQJHQ�Sn�GHWWD�NRQWR�XWJ|U�I|UHQLQJHQV�NDVVDPHGHO�VRP�I|UYDOWDV�DY�+6%�0DOP|��+6%�0DOP|�
EHWDODU�UlQWD�WLOO�ERVWDGVUlWWVI|UHQLQJHQ�Sn�GHVVD�PHGHO�

(JHW�NDSLWDO

bU�VNLOOQDGHQ�PHOODQ�WLOOJnQJDU�RFK�VNXOGHU��2P�I|UHQLQJHQV�VNXOGHU�lU�VW|UUH�lQ�WLOOJnQJDUQD�LQQHElU�GHW�DWW�
HJHW�NDSLWDO�lU�QHJDWLYW�

��



$YVlWWQLQJ

6RP�DYVlWWQLQJ�XSSWDV�I|USOLNWHOVHU�VRP�lU�RYLVVD�WLOO�EHORSS�HOOHU�WLOO�GHQ�WLGSXQNW�Gn�GH�VNDOO�LQIULDV��'HWWD�
WLOO�VNLOOQDG�IUnQ�SRVWHU�VRP�UHGRYLVDV�VRP�VNXOGHU��VRP�L�SULQFLS�lU�VlNUD�PHG�DYVHHQGH�Sn�VnYlO�EHORSS�VRP�
WLGSXQNW�I|U�LQIULDQGH��

)RQG�I|U�\WWUH�XQGHUKnOO

(QOLJW�QRUPDOVWDGJDUQD�VNDOO�DYVlWWQLQJ�VNH�HQOLJW�DQWDJHQ�XQGHUKnOOVSODQ��6DNQDV�XQGHUKnOOVSODQ�VNDOO�
DYVlWWQLQJ�VNH�PHG������DY�E\JJNRVWQDGHQ�I|U�I|UHQLQJHQV�KXV��

)RQG�I|U�LQUH�XQGHUKnOO

'HW�IUDPJnU�DY�VWDGJDUQD�RP�IRQG�I|U�LQUH�XQGHUKnOO�VNDOO�ELOGDV��)RQGEHORSSHW�HQOLJW�EDODQVUlNQLQJHQ�
XWYLVDU�GHQ�VDPPDQODJGD�EHKnOOQLQJHQ�DY�VDPWOLJD�ERVWDGVUlWWHUV�WLOOJRGRKDYDQGH��6SHFLILNDWLRQ�DY�IRQGHQV�
I|UGHOQLQJ�Sn�UHVSHNWLYH�OlJHQKHW�UHGRYLVDV�PLQVW�HQ�JnQJ�RP�nUHW�WLOO�YDUMH�ERVWDGVUlWWVKDYDUH�

6NXOG

(Q�VNXOG�lU�HQ�EHILQWOLJ�I|USOLNWHOVH�VRP�I|UYlQWDV�I|UDQOHGD�HWW�XWIO|GH�DY�UHVXUVHU��)|USOLNWHOVHQ�KDU�VLQ�
JUXQG�L�UHGDQ�LQWUlIIDGH�KlQGHOVHU��6NXOGHU�lU�L�SULQFLS�VlNUD�WLOO�VLWW�EHORSS�RFK�WLGSXQNWHQ�I|U�LQIULDQGH��WLOO�
VNLOOQDG�IUnQ�SRVWHU�VRP�UHGRYLVDV�VRP�DYVlWWQLQJDU��6NXOGHU�GHODV�XSS�Sn�NRUWIULVWLJD�RFK�OnQJIULVWLJD��
.RUWIULVWLJD�VNXOGHU�lU�VNXOGHU�VRP�I|UIDOOHU�LQRP�HWW�nU� 0RWVDWVHQ��OnQJIULVWLJD�VNXOGHU��XWJ|U�VnOHGHV�
VNXOGHU�VRP�I|UIDOOHU�HIWHU�PHU�lQ�HWW�nU�

8SSOXSHQ�NRVWQDG�RFK�I|UXWEHWDOG�LQWlNW

.RVWQDG�I|U�W�H[�YDURU�RFK�WMlQVWHU�VRP�DYVHU�UHGRYLVQLQJVSHULRGHQ�PHQ�GlU�IDNWXUD�lQQX�LQWH�HUKnOOLWV��(WW�
DQQDW�H[HPSHO�lU�VNXOG�WLOO�SHUVRQDOHQ�I|U�LQDUEHWDG�VHPHVWHU��6nGDQD�NRVWQDGHU�ERNI|UV�VRP�XSSOXSQD�
NRVWQDGHU�L�EDODQVUlNQLQJHQ��)|UXWEHWDOG�LQWlNW�lU�IDNWXUHULQJ�HOOHU�LQEHWDOQLQJ�VRP�ERNI|UWV�XQGHU�nUHW�PHQ�
VRP�DYVHU�YDURU�HOOHU�WMlQVWHU�VRP�lQQX�LQWH�OHYHUHUDWV��%HORSSHW�ERNI|UV�VRP�VNXOG�L�ERNVOXWHW�I|U�DWW�
LQWlNWVI|UDV�NRPPDQGH�nU�

6WlOOGD�VlNHUKHWHU

$YVHU�KlU�GH�VlNHUKHWHU��SDQWEUHY�IDVWLJKHWVLQWHFNQLQJDU��VRP�OlPQDWV�VRP�VlNHUKHW�I|U�HUKnOOQD�OnQ�

$QVYDUVI|UELQGHOVHU

)|USOLNWHOVHU�±�VRP�W�H[�ERUJHQVI|UELQGHOVH�HOOHU DYWDOVHQOLJW�nWDJDQGH��I|UHQLQJVDYJlOG��±�VRP�LQWH�
UHGRYLVDV�VRP�VNXOG�HOOHU�DYVlWWQLQJ�PHQ�VRP�Sn�EDODQVGDJHQ�lU�VlNUD�HOOHU�VDQQROLND�WLOO�VLQ�I|UHNRPVW�PHQ�
RYLVVD�WLOO�EHORSS�HOOHU�WLOO�GHQ�WLGSXQNW�Gn�GH�VNDOO�LQIULDV��'HW�NDQ�RFNVn�YDUD�P|MOLJD�I|USOLNWHOVHU��GYV��GHW�
lU�RVlNHUW�RP�GHW�I|UHNRPPHU�HQ�I|USOLNWHOVH�HOOHU�HM�

)|UHQLQJVDYJlOG

)|U�DWW�WLOOJRGRVH�Q|GYlQGLJ�NDSLWDOELOGQLQJ�LQRP�+6%�I|UHQLQJHQ�VNDOO�ERVWDGVUlWWVI|UHQLQJHQ�HUOlJJD�
DYJlOG�HQOLJW�DYWDO��$YJlOGHQ�XWJnU�PHG�VDPPDQODJW������DY�SURGXNWLRQVNRVWQDGHQ�I|U�I|UHQLQJHQV�KXV�RFK�
HUOlJJV�XQGHU�HQ�WMXJRnUVSHULRG��bQQX�HM�HUODJG�DYJlOG�UHGRYLVDV�XQGHU�DQVYDUVI|UELQGHOVHU��

%DODQVRPVOXWQLQJ

bU�VXPPDQ�Sn�YDUGHUD�VLGDQ�DY�HQ�EDODQVUlNQLQJ��7LOOJnQJV� RFK�VNXOGVLGDQV�VXPPRU�lU�OLND�VWRUD�

1RWHU

,QQHKnOOHU�XSSO\VQLQJDU�VRP�lU�UHOHYDQW�I|U�I|UVWnHOVHQ�DY�EDODQV��RFK�UHVXOWDWUlNQLQJHQ��1RWHUQD�LQQHKnOOHU�
XSSJLIWHU�RP�WD[HULQJVYlUGHQ��DQOlJJQLQJVWLOOJnQJDU��I|UlQGULQJ�DY�HJHW�NDSLWDO��PHGHODQWDO�DQVWlOOGD�P�P

5lNHQVNDSVnU

bU�GHQ�SHULRG�VRP�HQ�nUVUHGRYLVQLQJ�RPIDWWDU�RFK�XWJ|UV�QRUPDOW�DY����PnQDGHU��2P�UlNHQVNDSVnUHW�LQWH�
PRWVYDUDU�NDOHQGHUnUHW��I|UHOLJJHU�HWW�V�N��EUXWHW�UlNHQVNDSVnU�

3HULRGLVHULQJ

)|UGHOQLQJ�DY�XWJLIWHU�RFK�LQNRPVWHU�WLOO�GHQ�SHULRG�Gn�UHVXUVHQ�I|UEUXNDWV��NRVWQDG��HOOHU�Gn�SUHVWDWLRQHQ�
XWI|UWV��LQWlNW���6\IWH�PHG�SHULRGLVHULQJHQ�lU�DWW�EHUlNQD�HWW�HNRQRPLVNW�UHVXOWDW�I|U�UHGRYLVQLQJVSHULRGHQ��

.DVVDIO|GHVDQDO\V

,QQHKnOOHU�XSSO\VQLQJDU�RP�I|UHQLQJHQV�LQ�RFK�XWEHWDOQLQJDU�XQGHU�HQ�ERNVOXWVSHULRG��%HWDOQLQJDUQD�KlQI|UV�
WLOO�O|SDQGH�YHUNVDPKHW��LQYHVWHULQJVYHUNVDPKHW�HOOHU�ILQDQVLHULQJVYHUNVDPKHW��8SSGHOQLQJHQ�DY�NDVVDIO|GHW�
L�NDWHJRULHU�VNDOO�JHU�LQIRUPDWLRQ�I|U�EHG|PQLQJ�DY�UHVSHNWLYH�LQ�RFK�XWEHWDOQLQJDU�RFK�GlUPHG�
OLNYLGLWHWVVLWXDWLRQ�I|U�I|UHQLQJHQ�





cUVUHGRYLVQLQJHQ�lU�IUDPVWlOOG�DY�+6%�0DOP|�L�VDPDUEHWH�PHG�ERVWDGVUlWWVI|UHQLQJHQ��HQOLJW�WHFNQDW�
I|UYDOWQLQJVDYWDO�PHG�ERVWDGVUlWWVI|UHQLQJHQV�VW\UHOVH�

+6%�0DOP|�ELVWnU�ERVWDGVUlWWVI|UHQLQJDU�±�lYHQ�DQGUD�lQ�+6%�ERVWDGVUlWWVI|UHQLQJDU�±�RFK�IDVWLJKHWVERODJ�
PHG�KHOWlFNDQGH�HNRQRPLVN��DGPLQLVWUDWLY�RFK�WHNQLVN�I|UYDOWQLQJ�JHQRP�EO�D�O|SDQGH�ERNI|ULQJ��
XSSUlWWDQGH�DY�nUVUHGRYLVQLQJ��OnQJWLGVNDON\O��nUVEXGJHW��OLNYLGLWHWVEXGJHW�RFK�XQGHUKnOOVSODQ�HQOLJW�5HSDE��

+6%�0DOP|�HN�I|U��+6%�7XUQLQJ�7RUVR���������0DOP|��WIQ������������������


