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5LNVUHYLVMRQHQV�EHUHWQLQJ�

7LO�1RUJHV�IRUVNQLQJVU¥G�

8WWDOHOVH�RP�UHYLVMRQHQ�DY�¥UVUHJQVNDSHW

.RQNOXVMRQ�
5LNVUHYLVMRQHQ�KDU�UHYLGHUW�1RUJHV�IRUVNQLQJVU¥GV ¥UVUHJQVNDS�IRU��������UVUHJQVNDSHW�EHVW¥U�DY�
OHGHOVHVNRPPHQWDUHU��RSSVWLOOLQJ�DY�EHYLOJQLQJVUDSSRUWHULQJ�RJ�YLUNVRPKHWVUHJQVNDS��LQNOXVLYH�
NRQWDQWVWU¸PRSSVWLOOLQJ�RJ�QRWHU�WLO�¥UVUHJQVNDSHW�IRU�UHJQVNDSV¥UHW�DYVOXWWHW�SHU�����GHVHPEHU������

9LUNVRPKHWVUHJQVNDSHW�YLVHU�DW�UHVXOWDWHW�DY�SHULRGHQV�DNWLYLWHWHU�HU�������� NURQHU��RJ�DW�VXPPHQ�DY�
WLOVNXGGVIRUYDOWQLQJ�RJ�DQGUH�RYHUI¸ULQJHU�IUD�VWDWHQ�HU��� ������� ��� NURQHU�

(WWHU�5LNVUHYLVMRQHQV�PHQLQJ�JLU�1RUJHV�IRUVNQLQJVU¥GV�¥UVUHJQVNDS�HW�GHNNHQGH�ELOGH�DY�YLUNVRPKHWHQV�
GLVSRQLEOH�EHYLOJQLQJHU�IRU������RJ�NDSLWDOSRVWHU�SHU�����GHVHPEHU�������L�VDPVYDU�PHG�UHJHOYHUNHW�IRU�
¸NRQRPLVW\ULQJ�L�VWDWHQ��9L�PHQHU�YLGHUH�DW�YLUNVRPKHWVUHJQVNDSHW�JLU�HW�GHNNHQGH�ELOGH�DY�YLUNVRPKHWHQV�
UHVXOWDW�IRU������RJ�DY�HLHQGHOHU��JMHOG�RJ�VWDWHQV�NDSLWDO�SHU�����GHVHPEHU�������L�VDPVYDU�PHG�VWDWOLJH�
UHJQVNDSVVWDQGDUGHU��656��

*UXQQODJ�IRU�NRQNOXVMRQHQ�
9L�KDU�JMHQQRPI¸UW�UHYLVMRQHQ�L�VDPVYDU�PHG�ORY�RP�5LNVUHYLVMRQHQ��LQVWUXNV�RP�5LNVUHYLVMRQHQV�YLUNVRPKHW
RJ�LQWHUQDVMRQDOH�VWDQGDUGHU�IRU�RIIHQWOLJ�ILQDQVLHOO�UHYLVMRQ��,66$,�����±�������9¥UH�RSSJDYHU�RJ�SOLNWHU�L�
KHQKROG�WLO�GLVVH�VWDQGDUGHQH�HU�EHVNUHYHW�XQGHU�l5HYLVRUV�RSSJDYHU�RJ�SOLNWHU�YHG�UHYLVMRQHQ�DY�
¥UVUHJQVNDSHW{��9L�HU�XDYKHQJLJH�DY�YLUNVRPKHWHQ�VOLN�GHW�NUHYHV�L�ORY�RJ�LQVWUXNV�RP�5LNVUHYLVMRQHQ�RJ�GH�
HWLVNH�NUDYHQH�L�,66$,����IUD�,QWHUQDWLRQDO�2UJDQL]DWLRQ�RI�6XSUHPH�$XGLW�,QVWLWXWLRQV��,1726$,V�HWLNNUHJOHU���
RJ�YL�KDU�RYHUKROGW�GH�¸YULJH�HWLVNH�IRUSOLNWHOVHQH�Y¥UH�L�VDPVYDU�PHG�GLVVH�NUDYHQH�RJ�,1726$,V�
HWLNNUHJOHU��(WWHU�Y¥U�RSSIDWQLQJ�HU�UHYLVMRQVEHYLVHQH�YL�KDU�LQQKHQWHW�WLOVWUHNNHOLJH�RJ�KHQVLNWVPHVVLJH�VRP�
JUXQQODJ�IRU�Y¥U�NRQNOXVMRQ��

�YULJ�LQIRUPDVMRQ�L�¥UVUDSSRUWHQ
/HGHOVHQ�HU�DQVYDUOLJ�IRU�¥UVUDSSRUWHQ��VRP�EHVW¥U�DY�¥UVUHJQVNDSHW��GHO�9,��RJ�¸YULJ�LQIRUPDVMRQ��GHO�,±9���
5LNVUHYLVMRQHQV�XWWDOHOVH�RPIDWWHU�UHYLVMRQ�DY�¥UVUHJQVNDSHW�RJ�YLUNVRPKHWHQV�HWWHUOHYHOVH�DY�DGPLQLVWUDWLYH�
UHJHOYHUN�IRU�¸NRQRPLVW\ULQJ��LNNH�¸YULJ�LQIRUPDVMRQ�L�¥UVUDSSRUWHQ��GHO�,±9�� 9L�DWWHVWHUHU�LNNH�GHQ�¸YULJH�
LQIRUPDVMRQHQ�

,�IRUELQGHOVH�PHG�UHYLVMRQHQ�DY�¥UVUHJQVNDSHW�HU�GHW�Y¥U�RSSJDYH�¥�OHVH�GHQ�¸YULJH�LQIRUPDVMRQHQ�L�
¥UVUDSSRUWHQ��)RUP¥OHW�HU�¥�YXUGHUH�RP�GHW�IRUHOLJJHU�YHVHQWOLJ�LQNRQVLVWHQV�PHOORP�GHQ�¸YULJH�
LQIRUPDVMRQHQ��¥UVUHJQVNDSHW�RJ�NXQQVNDSHQ�YL�KDU�RSSDUEHLGHW�RVV�XQGHU�UHYLVMRQHQ��9L�YXUGHUHU�RJV¥�RP�
GHQ�¸YULJH�LQIRUPDVMRQHQ�VHU�XW�WLO�¥�LQQHKROGH�YHVHQWOLJ�IHLOLQIRUPDVMRQ��'HUVRP�YL�NRQNOXGHUHU�PHG�DW�GHQ�
¸YULJH�LQIRUPDVMRQHQ�LQQHKROGHU�YHVHQWOLJ�IHLOLQIRUPDVMRQ��HU�YL�S¥ODJW�¥�UDSSRUWHUH�GHWWH�L�
UHYLVMRQVEHUHWQLQJHQ��

'HW�HU�LQJHQWLQJ�¥�UDSSRUWHUH�L�V¥�P¥WH�

9¥U�UHIHUDQVH ������������
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/HGHOVHQV��VW\UHWV RJ�GHW�RYHURUGQHGH�GHSDUWHPHQWHWV�DQVYDU�IRU�¥UVUHJQVNDSHW�
/HGHOVHQ RJ�VW\UHW�HU�DQVYDUOLJH�IRU�¥�XWDUEHLGH HW�¥UVUHJQVNDS�VRP�JLU�HW�GHNNHQGH�ELOGH�L�VDPVYDU�PHG�
UHJHOYHUNHW�IRU�¸NRQRPLVW\ULQJ�L�VWDWHQ�RJ�GH�VWDWOLJH�UHJQVNDSVVWDQGDUGHQH��656���/HGHOVHQ RJ�VW\UHW HU�
RJV¥�DQVYDUOLJH�IRU�¥�HWDEOHUH�GHQ�LQWHUQH�NRQWUROOHQ�VRP�GH�PHQHU�HU�Q¸GYHQGLJ�IRU�¥�NXQQH�XWDUEHLGH�HW�
¥UVUHJQVNDS�VRP�LNNH�LQQHKROGHU�YHVHQWOLJ�IHLOLQIRUPDVMRQ��YHUNHQ�VRP�I¸OJH�DY�PLVOLJKHWHU�HOOHU�XWLOVLNWHGH�
IHLO�

'HW�RYHURUGQHGH�GHSDUWHPHQWHW RJ�VW\UHW KDU�GHW�RYHURUGQHGH�DQVYDUHW�IRU�DW�YLUNVRPKHWHQ�UDSSRUWHUHU�
UHOHYDQW�RJ�S¥OLWHOLJ�UHVXOWDW� RJ�UHJQVNDSVLQIRUPDVMRQ�RJ�KDU�IRUVYDUOLJ�LQWHUQNRQWUROO�

5LNVUHYLVMRQHQV�RSSJDYHU�RJ�SOLNWHU�YHG�UHYLVMRQHQ�DY�¥UVUHJQVNDSHW
0¥OHW�PHG�UHYLVMRQHQ�HU�¥�RSSQ¥�EHWU\JJHQGH�VLNNHUKHW�IRU�DW�¥UVUHJQVNDSHW�VRP�KHOKHW�LNNH�LQQHKROGHU�
YHVHQWOLJ�IHLOLQIRUPDVMRQ��YHUNHQ�VRP�I¸OJH�DY�PLVOLJKHWHU�HOOHU�XWLOVLNWHGH�IHLO��RJ�¥�DYJL�HQ�UHYLVMRQVEHUHWQLQJ�
VRP�JLU�XWWU\NN�IRU�5LNVUHYLVMRQHQV�NRQNOXVMRQ��%HWU\JJHQGH�VLNNHUKHW�HU�HW�K¸\W�VLNNHUKHWVQLY¥��PHQ�GHW�HU�
LQJHQ�JDUDQWL�IRU�DW�HQ�UHYLVMRQ�VRP�HU�XWI¸UW�L�VDPVYDU�PHG�ORY�RP�5LNVUHYLVMRQHQ��LQVWUXNV�RP�
5LNVUHYLVMRQHQV�YLUNVRPKHW RJ�LQWHUQDVMRQDOH�VWDQGDUGHU�IRU�RIIHQWOLJ�ILQDQVLHOO�UHYLVMRQ��DOOWLG�YLO�DYGHNNH�
YHVHQWOLJ�IHLOLQIRUPDVMRQ�VRP�HNVLVWHUHU��)HLOLQIRUPDVMRQ�NDQ�RSSVW¥�VRP�I¸OJH�DY�PLVOLJKHWHU�HOOHU�XWLOVLNWHGH�
IHLO��)HLOLQIRUPDVMRQ�EOLU�DQVHWW�VRP�YHVHQWOLJ�GHUVRP�GHQ��HQNHOWYLV�HOOHU�VDPOHW��PHG�ULPHOLJKHW�NDQ�
IRUYHQWHV�¥�S¥YLUNH�GH�EHVOXWQLQJHQH�EUXNHUH�WUHIIHU�S¥�JUXQQODJ�DY�¥UVUHJQVNDSHW�

9L�XW¸YHU�SURIHVMRQHOW�VNM¸QQ�RJ�XWYLVHU�SURIHVMRQHOO�VNHSVLV�JMHQQRP�KHOH�UHYLVMRQHQ��L�VDPVYDU�PHG�ORY�RP�
5LNVUHYLVMRQHQ��LQVWUXNV�RP�5LNVUHYLVMRQHQV�YLUNVRPKHW RJ�LQWHUQDVMRQDOH�VWDQGDUGHU�IRU�RIIHQWOLJ�ILQDQVLHOO�
UHYLVMRQ�

9L�LGHQWLILVHUHU�RJ�DQVO¥U�ULVLNRHQH�IRU�YHVHQWOLJ�IHLOLQIRUPDVMRQ�L�¥UVUHJQVNDSHW��HQWHQ�GHQ VN\OGHV�
PLVOLJKHWHU�HOOHU�XWLOVLNWHGH�IHLO��9LGHUH�XWIRUPHU�RJ�JMHQQRPI¸UHU�YL�UHYLVMRQVKDQGOLQJHU�IRU�¥�K¥QGWHUH�VOLNH�
ULVLNRHU�RJ�LQQKHQWHU�WLOVWUHNNHOLJ�RJ�KHQVLNWVPHVVLJ�UHYLVMRQVEHYLV�VRP�JUXQQODJ�IRU�Y¥U�NRQNOXVMRQ��5LVLNRHQ�
IRU�DW�YHVHQWOLJ�IHLOLQIRUPDVMRQ�LNNH�EOLU�DYGHNNHW��HU�K¸\HUH�IRU�IHLOLQIRUPDVMRQ�VRP�VN\OGHV�PLVOLJKHWHU��HQQ�
IRU�IHLOLQIRUPDVMRQ�VRP�VN\OGHV�XWLOVLNWHGH�IHLO��*UXQQHQ�WLO�GHW�HU�DW�PLVOLJKHWHU�NDQ�LQQHE¦UH�VDPDUEHLG��
IRUIDOVNQLQJ��EHYLVVWH�XWHODWHOVHU��IHLOSUHVHQWDVMRQHU�HOOHU RYHUVW\ULQJ�DY�LQWHUQ�NRQWUROO�

9L�JM¸U�RJV¥�I¸OJHQGH�

x RSSDUEHLGHU�RVV�HQ�IRUVW¥HOVH�DY�GHQ�LQWHUQH�NRQWUROOHQ�VRP�HU�UHOHYDQW�IRU�UHYLVMRQHQ��IRU�¥�XWIRUPH�
UHYLVMRQVKDQGOLQJHU�VRP�HU�KHQVLNWVPHVVLJH�XW�IUD�RPVWHQGLJKHWHQH��PHQ�LNNH�IRU�¥�JL�XWWU\NN�IRU HQ�
PHQLQJ�RP�KYRU�HIIHNWLY�YLUNVRPKHWHQV�LQWHUQH�NRQWUROO�HU

x HYDOXHUHU�RP�UHJQVNDSVSULQVLSSHQH�VRP�HU�EUXNW��HU�KHQVLNWVPHVVLJH��RJ�RP�UHJQVNDSVHVWLPDWHU�RJ�
WLOK¸UHQGH�RSSO\VQLQJHU�VRP�HU�XWDUEHLGHW�DY�OHGHOVHQ��HU�ULPHOLJH

x HYDOXHUHU�GHQ�WRWDOH�SUHVHQWDVMRQHQ��VWUXNWXUHQ�RJ�LQQKROGHW�L�¥UVUHJQVNDSHW��LQNOXGHUW�
WLOOHJJVRSSO\VQLQJHQH

x HYDOXHUHU�RP�¥UVUHJQVNDSHW�UHSUHVHQWHUHU�GH�XQGHUOLJJHQGH�WUDQVDNVMRQHQH�RJ�KHQGHOVHQH�S¥�HQ�
P¥WH�VRP�JLU�HW�GHNNHQGH�ELOGH�L�VDPVYDU�PHG�UHJHOYHUNHW�IRU�¸NRQRPLVW\ULQJ�L�VWDWHQ RJ�GH�VWDWOLJH�
UHJQVNDSVVWDQGDUGHQH��656�

9L�NRPPXQLVHUHU�PHG�OHGHOVHQ RJ�VW\UHW� EODQW�DQQHW�RP�GHW�SODQODJWH�RPIDQJHW�DY�UHYLVMRQHQ�RJ�Q¥U�
UHYLVMRQVDUEHLGHW�VNDO�XWI¸UHV��9L�YLO�WD�RSS�IRUKROG�DY�EHW\GQLQJ�VRP�HU�DYGHNNHW�L�O¸SHW�DY�UHYLVMRQHQ��IRU�
HNVHPSHO�VYDNKHWHU�DY�EHW\GQLQJ�L�GHQ�LQWHUQH�NRQWUROOHQ��RJ�LQIRUPHUHU�RJV¥�RYHURUGQHW�GHSDUWHPHQWHW�RP�
GHWWH�

1¥U�GHW�JMHOGHU�IRUKROGHQH�VRP�YL�WDU�RSS�PHG�OHGHOVHQ RJ�VW\UHW RJ�LQIRUPHUHU�GHW�RYHURUGQHGH�
GHSDUWHPHQWHW�RP��WDU�YL�VWDQGSXQNW�WLO�KYLONH�VRP�HU�DY�VW¸UVW�EHW\GQLQJ�YHG�UHYLVMRQHQ�DY�¥UVUHJQVNDSHW��
RJ�DYJM¸U�RP�GLVVH�VNDO�UHJQHV�VRP�VHQWUDOH�IRUKROG�YHG�UHYLVMRQHQ��'H�EHVNULYHV�L�V¥�IDOO�L�HW�HJHW�DYVQLWW�L�
UHYLVMRQVEHUHWQLQJHQ��PHG�PLQGUH�ORY�HOOHU�IRUVNULIW�KLQGUHU�RIIHQWOLJJM¸ULQJ��)RUKROGHQH�RPWDOHV�LNNH�L�
EHUHWQLQJHQ�KYLV�5LNVUHYLVMRQHQ�EHVOXWWHU�DW�GHW�HU�ULPHOLJ�¥�IRUYHQWH�DW�GH�QHJDWLYH�NRQVHNYHQVHQH�DY�HQ�
VOLN�RIIHQWOLJJM¸ULQJ�YLO�Y¦UH�VW¸UUH�HQQ�RIIHQWOLJKHWHQV�LQWHUHVVH�DY�DW�VDNHQ�EOLU�RPWDOW��'HWWH�YLO�EDUH�Y¦UH�
DNWXHOW�L�\WWHUVW�VMHOGQH�WLOIHOOHU�
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'HUVRP�YL�JMHQQRP�UHYLVMRQHQ�DY�¥UVUHJQVNDSHW�I¥U�LQGLNDVMRQHU�S¥�YHVHQWOLJH�EUXGG�S¥�DGPLQLVWUDWLYH�
UHJHOYHUN�PHG�EHW\GQLQJ�IRU�¸NRQRPLVW\ULQJ�L�VWDWHQ��JMHQQRPI¸UHU�YL�XWYDOJWH�UHYLVMRQVKDQGOLQJHU�IRU�¥�
NXQQH�XWWDOH�RVV�RP�KYRUYLGW�GHW�HU YHVHQWOLJH�EUXGG�S¥�VOLNH�UHJHOYHUN��

8WWDOHOVH�RP�¸YULJH�IRUKROG��

.RQNOXVMRQ�NQ\WWHW�WLO�DGPLQLVWUDWLYH�UHJHOYHUN�IRU�¸NRQRPLVW\ULQJ
9L�XWWDOHU�RVV�RP�KYRUYLGW�YL�HU�NMHQW�PHG�IRUKROG�VRP�WLOVLHU�DW�YLUNVRPKHWHQ�KDU�GLVSRQHUW�EHYLOJQLQJHQH�S¥�
HQ�P¥WH�VRP�L�YHVHQWOLJ�JUDG�VWULGHU�PRW�DGPLQLVWUDWLYH�UHJHOYHUN�PHG�EHW\GQLQJ�IRU�¸NRQRPLVW\ULQJ�L�VWDWHQ��
8WWDOHOVHQ�JLV�PHG�PRGHUDW�VLNNHUKHW�RJ�E\JJHU�S¥�,66$,������VHULHQ�IRU�HWWHUOHYHOVHVUHYLVMRQ��0RGHUDW�
VLNNHUKHW�IRU�XWWDOHOVHQ�RSSQ¥U�YL�JMHQQRP�UHYLVMRQ�DY ¥UVUHJQVNDSHW�VRP�EHVNUHYHW�RYHQIRU��RJ�
NRQWUROOKDQGOLQJHU�YL�ILQQHU�Q¸GYHQGLJH�

%DVHUW�S¥�UHYLVMRQHQ�DY�¥UVUHJQVNDSHW HU�YL�LNNH�NMHQW�PHG�IRUKROG�VRP�WLOVLHU�DW�YLUNVRPKHWHQ�KDU�GLVSRQHUW�
EHYLOJQLQJHQH�L�VWULG�PHG�DGPLQLVWUDWLYH�UHJHOYHUN�PHG�EHW\GQLQJ IRU�¸NRQRPLVW\ULQJ�L�VWDWHQ�

2VOR� ����������

(WWHU�IXOOPDNW

7RUD�6WUXYH�-DUOVE\
HNVSHGLVMRQVVMHI 7KRUJXQQ�1RUGVWUDQG

DYGHOLQJVGLUHNW¸U

%UHYHW�HU�HNVSHGHUW�GLJLWDOW�RJ�KDU�GHUIRU�LQJHQ�K¥QGVNUHYHQ�VLJQDWXU


