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5HYLVRUHUQDV�UROO
5HYLVRUHUQD�lU�IXOOPlNWLJHV�RFK�\WWHUVW�PHGERUJDUQDV�GHPRNUDWLVND�LQVWUXPHQW�I|U�
JUDQVNQLQJ�RFK�NRQWUROO�DY�GHQ�YHUNVDPKHW�VRP�EHGULYV�L�VW\UHOVHU��QlPQGHU��IXOO�
PlNWLJHEHUHGQLQJDU�RFK�L�NRPPXQHQV�I|UHWDJ��5HYLVLRQHQ�KDU�HQ�FHQWUDO�UROO�QlU�
GHW�JlOOHU�DWW�VlNHUVWlOOD�LQV\QHQ�L�RFK�NRQWUROOHQ�DY�DOO�YHUNVDPKHW�VRP�NRPPXQHU�
RFK�ODQGVWLQJ�DQVYDUDU�I|U��'HQ�|YHUJULSDQGH�UHYLVLRQVXSSJLIWHQ�L�NRPPXQHU�RFK�
ODQGVWLQJ�lU�DWW�JUDQVND�RP�YHUNVDPKHWHQ�I|OMHU�IXOOPlNWLJHV�EHVOXW�RFK�RP�
YHUNVDPKHWHQ�XSSQnU�GH�SROLWLVND�PnOHQ�LQRP�JLYQD�HNRQRPLVND�UDPDU�

5HYLVRUHUQDV�XSSJLIW�lU�DWW�YDUMH�nU�JUDQVND�GHQ�YHUNVDPKHW�VRP�EHGULYV�LQRP�
QlPQGHUV��VW\UHOVHUV�RFK�IXOOPlNWLJHEHUHGQLQJDUV�YHUNVDPKHWVRPUnGHQ��'H�
JUDQVNDU�RFK�SU|YDU�RP�YHUNVDPKHWHQ�VN|WV�Sn�HWW�lQGDPnOVHQOLJW�RFK�IUnQ�
HNRQRPLVNW�V\QSXQNW�WLOOIUHGVVWlOODQGH�VlWW��RP�UlNHQVNDSHUQD�lU�UlWWYLVDQGH�RFK�
RP�GHQ�LQWHUQD�NRQWUROOHQ�VRP�J|UV�LQRP�QlPQGHUQD�lU�WLOOUlFNOLJ�

5HYLVRUHUQD�KDU�RFNVn�XSSJLIWHQ�DWW�Sn�VDPPD�VlWW�JUDQVND�YHUNVDPKHWHQ�L�
NRPPXQHQV�I|UHWDJ��JHQRP�GH�OHNPDQQDUHYLVRUHU�RFK�UHYLVRUHU�VRP�IXOOPlNWLJH�
XWVHU�L�I|UHWDJHQ�

5HYLVRUHUQD�OlPQDU�YDUMH�nU�HQ�UHYLVLRQVEHUlWWHOVH�WLOO�IXOOPlNWLJH��,�UHYLVLRQV�
EHUlWWHOVHQ�UHGRJ|U�UHYLVRUHUQD�I|U�UHVXOWDWHW�DY�VLQ�JUDQVNQLQJ�RFK�OlPQDU�HWW�
VlUVNLOW�XWOnWDQGH�RP�GH�WLOOVW\UNHU�DWW�DQVYDUVIULKHW�VNDOO�EHYLOMDV�HOOHU�QHNDV��
5HYLVRUHUQD�NDQ�RFNVn�ULNWD�DQPlUNQLQJ�L�VLQ�UHYLVLRQVEHUlWWHOVH��3n�PRWVYDUDQGH�
VlWW�UDSSRUWHUDU�OHNPDQQDUHYLVRUHU�RFK�UHYLVRUHU�L�I|UHWDJHQ�² PHG�
JUDQVNQLQJVUDSSRUW�RFK�UHYLVLRQVEHUlWWHOVHU�

$WW�YDUD�UHYLVRU�RFK�OHNPDQQDUHYLVRU�lU�HWW�I|UWURHQGHXSSGUDJ�YDUV�V\IWH�lU�DWW�PHG�
REHURHQGH��VDNOLJKHW�RFK�LQWHJULWHW�IUlPMD��JUDQVND�RFK�EHG|PD�YHUNVDPKHWHQ�
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5HYLVLRQHQV�IRUPHOOD�UHJOHULQJ�
���

)|U�UHYLVLRQVYHUNVDPKHWHQ�JlOOHU�EHVWlPPHOVHU�L�ODJ��JRG UHYLVLRQVVHG��GHWWD�
UHJOHPHQWH�VDPW�XWIlUGDGH�lJDUGLUHNWLY�I|U�NRPPXQDOD�I|UHWDJ�

5HYLVRUHUQDV�DQWDO�RFK�RUJDQLVDWLRQ
���

.RPPXQHQ�KDU�GHW�DQWDO�UHYLVRUHU�VRP�HIWHU�DOOPlQQD�YDO�XWVHV�DY�IXOOPlNWLJH�I|U�
HQ�PDQGDWSHULRG��)XOOPlNWLJH�YlOMHU�UHYLVRUHUQD�I|U HQ�PDQGDWSHULRG��8SSGUDJHW�lU�
VOXWI|UW�QlU�UHYLVRUHUQD�XQGHU�GHW�IHPWH�nUHW�HIWHU�YDOHW�KDU�DYVOXWDW�JUDQVNQLQJHQ�
DY�GHW�IMlUGH�nUHWV�YHUNVDPKHW�RFK�DYOlPQDW�UHYLVLRQVEHUlWWHOVH��'HW�I|UVWD�nUHW�L�
PDQGDWSHULRGHQ�LQOHGV�GlUI|U�PHG�GXEEOD�JUXSSHU�UHYLVRUHU�

���

5HYLVRUHUQD�DUEHWDU�VDPIlOOW�PHG�KHOD�JUDQVNQLQJVXSSGUDJHW�

���

%ODQG�NRPPXQHQV�UHYLVRUHU�XWVHU�IXOOPlNWLJH�OHNPDQQDUHYLVRUHU�RFK�VXSSOHDQWHU�
WLOO�NRPPXQHQV�DNWLHERODJ�VDPW�UHYLVRUHU�PHG�VXSSOHDQWHU�L�NRPPXQDOD�VWLIWHOVHU�L�
GHW�DQWDO�VRP�IDVWVWlOOV�I|U�YDUMH�HQVNLOW�I|UHWDJ�

���

)XOOPlNWLJH�YlOMHU�I|U�GHQ�WLG�VRP�IXOOPlNWLJH�EHVWlPPHU�HQ�RUGI|UDQGH�RFK�HQ�
YLFH�RUGI|UDQGH��5ROOHQ�VRP�RUGI|UDQGH�lU�DWW�YDUD�VDPPDQNDOODQGH�RFK�OHGD�
JHPHQVDPPD�VDPPDQNRPVWHU�RFK�VDPPDQWUlGHQ��

2UGI|UDQGH�KlPWDV�XU�PLQRULWHWHQ�L�IXOOPlNWLJH�

5HYLVRUHUQDV�XSSJLIWHU
���

8W|YHU�ODJVWDGJDGH�XSSGUDJ�VYDUDU�UHYLVRUHUQD�I|U�JUDQVNQLQJHQ�DY�WLOO�NRPPXQHQ�
OlPQDGH�GRQDWLRQVVWLIWHOVHU�

���

,�lUHQGHQ�VRP�DYVHU�RFK�EHU|U�UHYLVLRQ�KDU�UHYLVRUHUQD�UlWW�DWW�\WWUD�VLJ��

5HYLVRUHUQD�GHOWDU�L IRUWELOGQLQJ�LQRP�RPUnGHQ�VRP�lU�YlVHQWOLJD�I|U�UHYLVLRQHQV�
XWYHFNOLQJ�

5HYLVRUHUQDV�HNRQRPL�RFK�I|UYDOWQLQJ�
���

)|U�EHUHGQLQJ�DY�UHYLVRUHUQDV�EXGJHW�XWJ|U�IXOOPlNWLJHV�SUHVLGLXP�
EXGJHWEHUHGQLQJ��5HYLVRUHUQD�VNDOO�nUOLJHQ�WLOO�IXOOPlNWLJH�DYJH�HQ�VNULIWOLJ�
UHGRJ|UHOVH�DYVHHQGH�VLQ�YHUNVDPKHWV�I|UYDOWQLQJ�
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���

5HVSHNWLYH�I|UHWDJ�VYDUDU�I|U�NRVWQDGHUQD�I|U�OHNPDQQDUHYLVRUHUQD�L�DNWLHERODJHQ�
RFK�UHYLVRUHUQD�L�VWLIWHOVHUQD�VDPW�VDNNXQQLJD�ELWUlGHQ�WLOO�GHVVD��

����

)|U�DWW�EHVOXWD�L�lUHQGHQ�RP�VLQ�I|UYDOWQLQJ RFK�RP�MlY�VDPPDQWUlGHU�UHYLVRUHUQD�
HQOLJW�GH�UHJOHU�VRP�JlOOHU�I|U�NRPPXQDO�QlPQG��

5HYLVRUHUQDV�VDNNXQQLJD�ELWUlGHQ
����

5HYLVRUHUQD�RFK�OHNPDQQDUHYLVRUHUQD�DQOLWDU�VMlOYD�VDNNXQQLJD�WLOO�VLQ�JUDQVNQLQJ�L�
GHQ�RPIDWWQLQJ�VRP�EHK|YV�I|U�DWW�IXOOJ|UD�JUDQVNQLQJHQ�HQOLJW�JRG�UHYLVLRQVVHG��

5HYLVRUHUQD�I|UHVOnU��HIWHU�XSSKDQGOLQJ��DXNWRULVHUDGH�RFK�JRGNlQGD�UHYLVRUHU�WLOO�
NRPPXQHQV�I|UHWDJ�

9LG�XSSKDQGOLQJ�WLOOlPSDV�NRPPXQHQV�XSSKDQGOLQJVUHJOHU��5HYLVRUHUQD�EHVOXWDU�
VMlOYD�RP�XSSKDQGOLQJ�

����

%HVWlPPHOVHUQD�L�NRPPXQDOODJHQ��DNWLHERODJVODJHQ�RFK�VWLIWHOVHODJHQ�RP�
UHYLVRUHUQDV�UlWW�WLOO�XSSO\VQLQJDU�JlOOHU�RFNVn�GH�VDNNXQQLJD�VRP�ELWUlGHU�
UHYLVRUHUQD�RFK�OHNPDQQDUHYLVRUHUQD�

5HYLVRUHUQDV�DUEHWVIRUPHU�
����

2UGI|UDQGHQ�NDOODU�UHYLVRUHUQD�WLOO�VDPPDQNRPVWHU�L�JUDQVNQLQJVDUEHWHW�RFK�WLOO�
VDPPDQWUlGHQ�L�lUHQGHQ�RP�VLQ�I|UYDOWQLQJ�RFK�RP�MlY��7LOO�VDPPDQWUlGHQD�InU�
lYHQ�NDOODV�GH�VDNNXQQLJD�RFK�DQGUD�H[SHUWHU�VDPW�I|UWURHQGHYDOGD�L�
IXOOPlNWLJHEHUHGQLQJDU�RFK�QlPQGHU�

����

0LQQHVDQWHFNQLQJDU�VND�I|UDV�YLG�UHYLVRUHUQDV VDPPDQNRPVWHU�L�
JUDQVNQLQJVDUEHWHW��2UGI|UDQGHQ�DQVYDUDU�I|U�DWW�DQWHFNQLQJDU�XSSUlWWDV�

����

'H�EHVOXW�VRP�UHYLVRUHUQD�IDWWDU�RP�VLQ�I|UYDOWQLQJ�RFK�RP�MlY�VND�WDV�XSS�L�
SURWRNROO��2UGI|UDQGHQ�DQVYDUDU�I|U�DWW�SURWRNROO�XSSUlWWDV�

3URWRNROOHW�MXVWHUDV�DY RUGI|UDQGHQ�RFK�HQ�DQQDQ�UHYLVRU��5HYLVRUHUQD�NDQ�EHVOXWD�
DWW�HQ�SDUDJUDI�L�SURWRNROOHW�VND�MXVWHUDV�RPHGHOEDUW��3DUDJUDIHQ�VND�UHGRYLVDV�
VNULIWOLJW�LQQDQ�UHYLVRUHUQD�MXVWHUDU�GHQ�

����

(Q�VNULYHOVH�L�UHYLVRUHUQDV�QDPQ�L�JUDQVNQLQJVDUEHWHW�IRUGUDU�DWW�DOOD�UHYLVRUHU�lU�
HQLJD�RP�LQQHKnOOHW��6NULYHOVHQ�VND�XQGHUWHFNQDV�DY�RUGI|UDQGHQ�RFK�DY�\WWHUOLJDUH�
HQ�SHUVRQ�VRP�UHYLVRUHUQD�XWVHU�
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5HYLVRUHUQDV�UDSSRUWHULQJ
����

5HYLVLRQVEHUlWWHOVHQ�OlPQDV�WLOO�IXOOPlNWLJH�VHQDVW�VH[�YHFNRU�HIWHU�GHW�DWW�
NRPPXQVW\UHOVHQ�|YHUOlPQDW�nUVUHGRYLVQLQJHQ�WLOO�IXOOPlNWLJH�RFK�UHYLVRUHUQD�

7LOO�UHYLVLRQVEHUlWWHOVHQ�IRJDV�HQ�VDPPDQIDWWDQGH�UHGRJ|UHOVH�I|U�UHVXOWDWHW�DY�
UHYLVRUHUQDV�JUDQVNQLQJ�

/HNPDQQDUHYLVRUHUQDV�JUDQVNQLQJVUDSSRUWHU�VND�OlPQDV�WLOO�IXOOPlNWLJH�YLG�GHQ�
WLGSXQNW�VRP IXOOPlNWLJH�EHVWlPPHU�

����

5HYLVRUHUQDV�XWOnWDQGH�RP�GHOnUVUDSSRUW�VND�OlPQDV�WLOO�IXOOPlNWLJH�L�RNWREHU�YDUMH�
nU�

����

5HYLVRUHUQD�UHGRYLVDU�O|SDQGH�UHVXOWDWHW�DY�VLQ�JUDQVNQLQJ�WLOO�IXOOPlNWLJH��'H�
VDNNXQQLJDV�UDSSRUWHU�VDPW�UDSSRUWHU�RFK�EHG|PQLQJDU�IUnQ�UHYLVRUHUQD�WLOOVWlOOV�
IXOOPlNWLJHV�SUHVLGLXP�Vn�VQDUW�HQ�JUDQVNQLQJ�lU�DYVOXWDG��)XOOPlNWLJHV�SUHVLGLXP�
VYDUDU�I|U�YLGDUH�VSULGQLQJ�WLOO�IXOOPlNWLJHV�OHGDP|WHU��

'HWWD�XSSI\OOHU�NUDYHW�L�NRPPXQDOODJHQ�Sn�DWW�GH�VDNNXQQLJDV�UDSSRUWHU�VND�
ELIRJDV�UHYLVLRQVEHUlWWHOVHQ��,�UHYLVLRQVEHUlWWHOVHQ�I|UWHFNQDV�GH�UDSSRUWHU�VRP�
I|UPHGODWV�WLOO�IXOOPlNWLJH�RFK�VRP�IRUPHOOW�K|U�WLOO�UHYLVLRQVEHUlWWHOVHQ��

5HYLVRUHUQD�RFK�IXOOPlNWLJH
����

5HYLVRUHUQD�RFK�IXOOPlNWLJHV�SUHVLGLXP�E|U�KD�UHJHOEXQGQD�|YHUOlJJQLQJDU�I|U�
XWE\WH�DY�LQIRUPDWLRQ�VDPW�I|UDQNULQJ��5HYLVRUHUQD�RFK�IXOOPlNWLJHV�SUHVLGLXP�
EHVOXWDU�JHPHQVDPW�RP�IRUPHUQD�I|U�GHVVD�|YHUOlJJQLQJDU�

����

5HYLVRUHUQD�NDQ�LQLWLHUD�lUHQGHQ�L�IXOOPlNWLJH�PHG�DQOHGQLQJ�DY�VLQ�JUDQVNQLQJ�RFK�
RP�VLQ�I|UYDOWQLQJ��QlU�GH�EHG|PHU�DWW�Vn�EHK|YV��)XOOPlNWLJHV�RUGI|UDQGH�VYDUDU�
I|U�DWW�VnGDQD�lUHQGHQ�WD�XSS�WLOO�EHKDQGOLQJ�Vn�VQDUW�VRP�P|MOLJW�

5HYLVRUHUQD�NDQ�LQLWLHUD�lUHQGH�L�QlPQGHU�RFK�VW\UHOVHU�L�DQOHGQLQJ�DY�VLQ�
JUDQVNQLQJ��QlU�GH�EHG|PHU�DWW�Vn�EHK|YV��1lPQGHQV�RUGI|UDQGH�VYDUDU�I|U�DWW�
VnGDQD�lUHQGHQ�WDV�XSS�WLOO�EHKDQGOLQJ�Vn�VQDUW�VRP�P|MOLJW�

5HYLVRUHUQDV�DUNLY
����

)|U�YnUGHQ�DY�UHYLVRUHUQDV�DUNLY�JlOOHU�EHVWlPPHOVHUQD�L�DUNLYODJHQ�RFK�L�DY�
IXOOPlNWLJH�IDVWVWlOOW�DUNLYUHJOHPHQWH�
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5HJOHPHQWHWV�JLOWLJKHW
����

5HJOHPHQWHW�JlOOHU�IUnQ�IXOOPlNWLJHV�EHVOXW�DWW�DQWD�UHJOHPHQWHW��WLOO�GHVV�IXOOPlNWLJH�
IDWWDU�DQQDW�EHVOXW�


