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,QWURGXNWLRQ�

'HQQD�ERODJVVW\UQLQJVUDSSRUW�DQWRJV�DY�VW\UHOVHQ�YLG�VW\UHOVHP|WHW�GHQ���MXQL�������'HQ�SUHVHQWHUDU�HQ�|YHUVLNW�
DY�3ULPH�/LYLQJV�ERODJVVW\UQLQJVV\VWHP��

%RODJVVW\UQLQJVVWUXNWXU�

6W\UHOVH�� OHGQLQJ� RFK� NRQWUROO� DY� 3ULPH� /LYLQJ� $%� I|UGHODV� PHOODQ� DNWLHlJDUQD�� VW\UHOVHQ�� GHQ� YHUNVWlOODQGH�
GLUHNW|UHQ� RFK� |YULJD� SHUVRQHU� L� OHGQLQJHQ�� 7LOO� JUXQG� I|U� VW\UQLQJHQ� OLJJHU� EODQG� DQQDW� ERODJVRUGQLQJHQ��
DNWLHERODJVODJHQ��1DVGDT�6WRFNKROPV�UHJHOYHUN�I|U�HPLWWHQWHU��VDPW�DQGUD�WLOOlPSOLJD�ODJDU��UHJOHU��I|UHVNULIWHU�
RFK�LQWHUQD�UHJOHU��VnVRP�H[HPSHOYLV�VW\UHOVHQV�DUEHWVRUGQLQJ�RFK�VW\UHOVHQV�LQVWUXNWLRQ�WLOO�GHQ�YHUNVWlOODQGH�
GLUHNW|UHQ���3ULPH�/LYLQJV�ERODJVRUGQLQJ�ILQQV�DWW�ODGGD�QHU�Sn�ERODJHWV�ZHEESODWV��ZZZ�SULPHOLYLQJ�VH��

$NWLHlJDUQD�XW|YHU�VLWW�LQIO\WDQGH�JHQRP�DWW�U|VWD�Sn�ERODJVVWlPPRU�L�3ULPH�/LYLQJ�$%��SXEO��RFK�EHVOXWDU�Sn�Vn�
YLV�EODQG�DQQDW�RP�VDPPDQVlWWQLQJ�DY�ERODJHWV�VW\UHOVH�RFK�YDO�DY�UHYLVRU��

6W\UHOVHQ�XWVHU�YHUNVWlOODQGH�GLUHNW|U�L�3ULPH�/LYLQJ�$%��SXEO���'HQ�YHUNVWlOODQGH�GLUHNW|UHQ�OHGHU�NRQFHUQHQV�
O|SDQGH�YHUNVDPKHW�L�HQOLJKHW�PHG�VW\UHOVHQV�ULNWOLQMHU��

%RODJVVW\UQLQJHQ� UHJOHUDV� L� I|UVWD� KDQG� DY� DNWLHERODJVODJHQ�� nUVUHGRYLVQLQJVODJHQ� RFK� 1DVGDTV� UHJHOYHUN� I|U�
HPLWWHQWHU� YLG� 1DVGDT� )LUVW� 1RUWK� 3UHPLHU� *URZWK� 0DUNHW�� WLOOJlQJOLJW� Sn� E|UVHQV� KHPVLGD��
ZZZ�QDVGDTRP[QRUGLF�FRP��VDPW�L�HQOLJKHW�PHG�|YULJD�WLOOlPSOLJD�ODJDU��

$.7,(5�2&+�$.7,(b*$5(�

3ULPH�/LYLQJ�$%��SXEO��lU�HWW�DYVWlPQLQJVERODJ��YLONHW�LQQHElU�DWW�ERODJHWV�DNWLHERN�I|UV�DY�(XURFOHDU�6ZHGHQ�$%��

$NWLHNDSLWDOHW�L�3ULPH�/LYLQJ�$%��SXEO��XSSJLFN�GHQ����GHFHPEHU������WLOO���������������NURQRU�I|UGHODW�Sn��
�����������VWDPDNWLHU������������SUHIHUHQVDNWLHU�VHULH�%�VDPW��������������SUHIHUHQVDNWLHU�VHULH�&��HQYDU�PHG�
HWW�NYRWYlUGH�RP������NURQRU���

(QOLJW�ERODJVRUGQLQJHQ�VND�ERODJHWV�DNWLHNDSLWDO�XSSJn�WLOO�OlJVW�����������NURQRU�RFK�K|JVW������������NURQRU��
XSSGHODW�Sn�OlJVW�������������RFK�K|JVW�������������DNWLHU��%RODJHW�NDQ�HQOLJW�ERODJVRUGQLQJHQ�JH�XW�DNWLHU�DY�
WUH�DNWLHVODJ��VWDPDNWLHU��SUHIHUHQVDNWLHU�DY�VHULH�%�RFK�SUHIHUHQVDNWLHU�DY�VHULH�&��6WDPDNWLHU�RFK�SUHIHUHQVDNWLHU�
DY�VHULH�&�PHGI|U�HQ�����U|VW�SHU�DNWLH���3UHIHUHQVDNWLHU�DY�VHULH�%�PHGI|U�HQ�WLRQGHOV��������U|VW�SHU�DNWLH��
6WDPDNWLHU�RFK�SUHIHUHQVDNWLHU�DY�VHULH�%�RFK�SUHIHUHQVDNWLHU�DY�VHULH�&�NDQ�L�YDUGHUD�VLQ�VHULH�XWJHV�WLOO�K|JVW�
GHW�DQWDO�VRP�PRWVYDUDU�KHOD�DNWLHNDSLWDOHW���

%2/$*667b00$�

$OOPlQW�

%RODJVVWlPPDQ� lU� ERODJHWV� K|JVWD� EHVOXWDQGH� RUJDQ�� cUVVWlPPD� KnOOV� nUOLJHQ� LQRP� VH[� PnQDGHU� HIWHU�
UlNHQVNDSVnUHWV� XWJnQJ�� 3n� nUVVWlPPDQ� OlJJV� EDODQV� RFK� UHVXOWDWUlNQLQJ� VDPW� NRQFHUQEDODQV� RFK�
NRQFHUQUHVXOWDWUlNQLQJ� IUDP�RFK�EHVOXW� IDWWDV�RP�EODQG�DQQDW�GLVSRVLWLRQ�DY�ERODJHWV�UHVXOWDW�� IDVWVWlOODQGH�DY�
EDODQV�RFK�UHVXOWDWUlNQLQJDUQD�UHVSHNWLYH�NRQFHUQEDODQV�RFK�NRQFHUQUHVXOWDWUlNQLQJDUQD��YDO�DY�RFK�DUYRGH�WLOO�
VW\UHOVHOHGDP|WHU� RFK� UHYLVRU� VDPW� |YULJD� lUHQGHQ� VRP� DQNRPPHU� Sn� nUVVWlPPDQ� HQOLJW� ODJ�� .DOOHOVH� WLOO�
nUVVWlPPD�RFK�H[WUD�ERODJVVWlPPD�VND�VNH�JHQRP�DQQRQVHULQJ�L�3RVW��RFK�,QULNHV�7LGQLQJDU�VDPW�Sn�ERODJHWV�
KHPVLGD��$WW�NDOOHOVH�KDU�VNHWW�DQQRQVHUDV�L�6YHQVND�'DJEODGHW��

9LG�ERODJVVWlPPDQ�JHV�VDPWOLJD�DNWLHlJDUH�P|MOLJKHW�DWW�XW|YD�GHW�LQIO\WDQGH�|YHU�ERODJHW�VRP�GHUDV�DNWLHLQQHKDY�
UHSUHVHQWHUDU��9LG�ERODJVVWlPPD�InU�VnOHGHV�YDUMH�U|VWEHUlWWLJDG�U|VWD�I|U�IXOOD�DQWDOHW�lJGD�RFK�I|UHWUlGGD�DNWLHU�
XWDQ�EHJUlQVQLQJDU�L�U|VWUlWWHQ��$NWLHlJDUQDV�UlWWLJKHWHU�NDQ�HQGDVW�I|UlQGUDV�DY�ERODJVVWlPPD�L�HQOLJKHW�PHG�
ODJ��

(Q�DNWLHlJDUH�VRP�YLOO�In�HWW�VlUVNLOW�lUHQGH�EHKDQGODW�YLG�VWlPPDQ�PnVWH�L�JRG�WLG�I|UH�VWlPPDQ�EHJlUD�GHW�KRV�
VW\UHOVHQ�XQGHU�GHQ�DGUHVV�VRP�PHGGHODV�Sn�ERODJHWV�ZHEESODWV��ZZZ�SULPHOLYLQJ�VH�



%RODJVVW\UQLQJVUDSSRUW�

3ULPH�/LYLQJ�$%��SXEO�� 6LGD���DY���

%HVOXW�YLG�ERODJVVWlPPDQ�IDWWDV�QRUPDOW�PHG�HQNHO�PDMRULWHW�RFK�YLG�YDO�DQVHV�GHQ�YDOG�VRP�KDU�InWW�GH�IOHVWD�
U|VWHUQD�� )|U� YLVVD� EHVOXW�� VnVRP� lQGULQJ� DY� ERODJVRUGQLQJHQ� HOOHU� HPLVVLRQ� PHG� DYYLNHOVH� IUnQ� DNWLHlJDUQDV�
I|UHWUlGHVUlWW��NUlYV�GRFN�EHVOXW�DY�HQ�NYDOLILFHUDG�PDMRULWHW��

cUVVWlPPDQ�GHQ����PDM������

3ULPH�/LYLQJV�nUVVWlPPD������K|OOV�GHQ����PDM������L�%DNHU�	�0F.HQ]LH�$GYRNDWE\UnV�ORNDOHU�Sn�9DVDJDWDQ���L�
6WRFNKROP��9LG�VWlPPDQ�QlUYDUDGH�PRWVYDUDQGH�FLUND�������SURFHQW�DY�ERODJHWV�WRWDOD�DQWDO�UHJLVWUHUDGH�DNWLHU�
RFK�FLUND�������SURFHQW�DY�ERODJHWV�WRWDOD�DQWDO�U|VWHU��cUVVWlPPDQ�EHVOXWDGH�RP��

x IDVWVWlOODQGH�DY�UHVXOWDW��RFK�EDODQVUlNQLQJ�VDPW�EHVOXW�RP�YLQVWXWGHOQLQJ�
x DQVYDUVIULKHW�I|U�VW\UHOVHOHGDP|WHUQD�RFK�GHQ�YHUNVWlOODQGH�GLUHNW|UHQ�I|U�UlNHQVNDSVnUHW�������
x L�HQOLJKHW�PHG�YDOEHUHGQLQJHQV�I|UVODJ�VNDOO�VW\UHOVHQ�EHVWn�DY�IHP�OHGDP|WHU���
x DWW�DUYRGH�WLOO�VW\UHOVHQ�VND�XWJn�PHG���������NURQRU�WLOO�HQYDU�LFNH�DQVWlOOG�VW\UHOVHOHGDPRW�RFK���������

NURQRU�WLOO�VW\UHOVHRUGI|UDQGH�I|UXWVDWW�DWW�GHQQH�LQWH�lU�DQVWlOOG��VDPW��������NURQRU�WLOO�HQYDU� LFNH�
DQVWlOOG�OHGDPRW�DY�HUVlWWQLQJVXWVNRWWHW�RFK��������NURQRU�WLOO�RUGI|UDQGH�DY�XWVNRWWHW�VRP�VDPWLGLJW�
LQWH�lU�DQVWlOOG��RFK��������NURQRU� WLOO�HQYDU� LFNH�DQVWlOOG� OHGDPRW� DY�UHYLVLRQVXWVNRWWHW�RFK��������
NURQRU�WLOO�RUGI|UDQGH�DY�XWVNRWWHW�VRP�VDPWLGLJW�LQWH�lU�DQVWlOOG��'HQ�VDPPDQODJGD�HUVlWWQLQJHQ�NDQ�
GlUPHG�XSSJn�WLOO�K|JVW���������NURQRU�LQNOXVLYH�DUYRGH�I|U�XWVNRWWVDUEHWH����������NURQRU�I|UHJnHQGH�
nU���

x RPYDO�DY�VW\UHOVHOHGDP|WHUQD�-RQDV�$QGHUVVRQ��7RELDV�/HQQpU�RFK�0LNDHO�:DQGW�I|U�WLGHQ�LQWLOO�VOXWHW�
DY�nUVVWlPPDQ��������1\YDO�DY�/DUV�:LNVWU|P�WLOO�Q\�VW\UHOVHOHGDPRW�I|U�WLGHQ�LQWLOO�VOXWHW�DY�nUVVWlPPDQ�
������1\YDO�DY�0LNDHO�:DQGW�WLOO�VW\UHOVHQV�RUGI|UDQGH�I|U�VDPPD�SHULRG���

x RPYDO�DY�gKUOLQJV�3ULFHZDWHUKRXVH&RRSHUV�$%�VRP�%RODJHWV�UHYLVRU�PHG�DXNWRULVHUDGH�UHYLVRUQ�8OI�
+DUWHOO�%RUJVWUDQG�VRP�KXYXGDQVYDULJ�UHYLVRU��

x DWW�DQWD�SULQFLSHU�I|U�XWVHHQGH�DY�YDOEHUHGQLQJ��L�DOOW�YlVHQWOLJW�RI|UlQGUDGH�SULQFLSHU�I|U�XWVHHQGH�DY�
YDOEHUHGQLQJ�

x DWW�DQWD�ULNWOLQMHU�WLOO�OHGDQGH�EHIDWWQLQJVKDYDUH�L�HQOLJKHW�PHG�VW\UHOVHQV�I|UVODJ�
x DNWLHlJDUH� UHSUHVHQWHUDQGH� WRWDOW� ������ SURFHQW� DY� DQWDOHW� QlUYDUDQGH� RFK� I|UHWUlGGD� U|VWHU� Sn�

nUVVWlPPDQ�U|VWDGH�HPRW�I|UVODJHW�HQOLJW�SXQNW����L�GDJRUGQLQJHQ�DYVHHQGH�lQGULQJ�DY�ERODJVRUGQLQJHQ���
x DNWLHlJDUH�UHSUHVHQWHUDQGH�������SURFHQW�DY�DQWDOHW�QlUYDUDQGH�RFK�I|UHWUlGGD�U|VWHU�Sn�nUVVWlPPDQ�

U|VWDGH�HPRW�I|UVODJHW�HQOLJW�SXQNW����L�GDJRUGQLQJHQ�DYVHHQGH�lQGULQJ�DY�ERODJVRUGQLQJHQ���
x $NWLHlJDUH�UHSUHVHQWHUDQGH�������SURFHQW�DY�DQWDOHW�QlUYDUDQGH�RFK�I|UHWUlGGD�U|VWHU�Sn�nUVVWlPPDQ�

U|VWDGH�HPRW�I|UVODJHW�HQOLJW�SXQNW����L�GDJRUGQLQJHQ�DYVHHQGH�EHP\QGLJDQGH�I|U�VW\UHOVHQ�DWW�HPLWWHUD�
DNWLHU��

cUVVWlPPDQV�EHVOXW�L�GHVV�KHOKHW�IUDPJnU�DY�GHW�IXOOVWlQGLJD�SURWRNROOHW�IUnQ�ERODJVVWlPPDQ��YLONHW�WLOOVDPPDQV�
PHG�|YULJ�LQIRUPDWLRQ�RP�ERODJVVWlPPDQ�ILQQV�WLOOJlQJOLJD�Sn�ERODJHWV�ZHEESODWV��ZZZ�SULPHOLYLQJ�VH��

9$/%(5('1,1*�

8SSJLIWHU�

9DOEHUHGQLQJHQV�XSSJLIW�VND�YDUD�DWW�LQI|U�nUVVWlPPDQ�DUEHWD�IUDP�I|UVODJ�DWW�I|UHOlJJDV�nUVVWlPPDQ�I|U�EHVOXW�
RP��

x RUGI|UDQGH�YLG�VWlPPDQ��
x DQWDOHW� VW\UHOVHOHGDP|WHU� RFK� DUYRGHW� WLOO� VW\UHOVHQ�� XSSGHODW�PHOODQ� RUGI|UDQGH�� YLFH� RUGI|UDQGH� �L�

I|UHNRPPDQGH�IDOO���|YULJD�OHGDP|WHU�RFK�HYHQWXHOO�HUVlWWQLQJ�I|U�DUEHWH�L�VW\UHOVHXWVNRWW��
x YDO�DY�VW\UHOVHOHGDP|WHU�RFK�VW\UHOVHRUGI|UDQGH��
x YDO�DY�UHYLVRU��
x DUYRGH�WLOO�%RODJHWV�UHYLVRU��RFK�
x SULQFLSHU�I|U�LQUlWWDQGH�DY�QlVWD�nUV�YDOEHUHGQLQJ��



%RODJVVW\UQLQJVUDSSRUW�

3ULPH�/LYLQJ�$%��SXEO�� 6LGD���DY���

'lUXW|YHU� VND� YDOEHUHGQLQJHQ� LQI|U� YDUMH� Q\� nUVVWlPPD� WD� VWlOOQLQJ� WLOO� KXUXYLGD� YDOEHUHGQLQJHQ� ILQQHU� GHW�
HUIRUGHUOLJW�DWW�I|UHVOn�lQGULQJDU�L�LQVWUXNWLRQHQ�WLOO�YDOEHUHGQLQJHQ�RFK�L�VnGDQW�IDOO�WLOO�nUVVWlPPDQ�OlPQD�I|UVODJ�
WLOO�EHVOXW�DYVHHQGH�VnGDQD�lQGULQJDU��

6DPPDQVlWWQLQJ�

cUVVWlPPDQ�EHVOXWDGH�DQWD�SULQFLSHU�I|U�XWVHHQGH�DY�YDOEHUHGQLQJHQ��L�DOOW�YlVHQWOLJW�RI|UlQGUDGH�SULQFLSHU�IUnQ�
I|UHJnHQGH�nU����

9LG�nUVVWlPPDQ������LQUlWWDGHV�HQ�YDOEHUHGQLQJ�HQOLJW�I|OMDQGH�SULQFLSHU��6W\UHOVHQ�I|UHVOnU�nUVVWlPPDQ������DWW�
HQ�YDOEHUHGQLQJ�LQUlWWDV��HQOLJW�I|OMDQGH�SULQFLSHU��6W\UHOVHQV�RUGI|UDQGH�NRQWDNWDU�GH�WUH�WLOO�U|VWHWDOHW�VW|UVWD�
DNWLHlJDUQD�EDVHUDW�Sn�(XURFOHDU�6ZHGHQ�$%�V�I|UWHFNQLQJ�|YHU�UHJLVWUHUDGH�DNWLHlJDUH�SHU�GHQ�VLVWD�EDQNGDJHQ�
L� VHSWHPEHU� ������'H� WUH� VW|UVWD� DNWLHlJDUQD� VND� HUEMXGDV�P|MOLJKHW� DWW� XWVH� YDUVLQ� UHSUHVHQWDQW�� DWW� MlPWH�
RUGI|UDQGHQ�XWJ|UD�YDOEHUHGQLQJHQ�I|U�WLGHQ�WLOOV�GHVV�Q\�YDOEHUHGQLQJ�KDU�XWVHWWV��2P�QnJRQ�DY�GHVVD�DNWLHlJDUH�
YlOMHU�DWW�DYVWn�IUnQ�VLQ�UlWW�DWW�XWVH�HQ�UHSUHVHQWDQW�|YHUJnU�UlWWHQ�WLOO�GHQ�DNWLHlJDUH�VRP��HIWHU�GHVVD�DNWLHlJDUH��
KDU�GHW�VW|UVWD�DNWLHlJDQGHW��2UGI|UDQGH�L�YDOEHUHGQLQJHQ�VND��RP�LQWH�OHGDP|WHUQD�HQDV�RP�DQQDW��YDUD�GHQ�
OHGDPRW� VRP� U|VWPlVVLJW� UHSUHVHQWHUDU� GHQ� VW|UVWD� DNWLHlJDUHQ�� 6W\UHOVHQV� RUGI|UDQGH� VNDOO� LQWH� YDUD�
YDOEHUHGQLQJHQV�RUGI|UDQGH��

2P�HQ�DNWLHlJDUH��VRP�QRPLQHUDW�HQ�OHGDPRW�L�YDOEHUHGQLQJHQ��PLQVNDU�VLWW�LQQHKDY�L�%RODJHW�VDPW�DWW�GHWWD�VNHU�
WLGLJDUH�lQ�WYn�PnQDGHU�I|UH�QlVWNRPPDQGH�nUVVWlPPD��VND�GHQQHV�OHGDPRW�VWlOOD�VLQ�SODWV�L�YDOEHUHGQLQJHQ�WLOO�
I|UIRJDQGH��,VWlOOHW�E|U��HIWHU�EHVOXW�DY�YDOEHUHGQLQJHQ��QnJRQ�DQQDQ�DNWLHlJDUH�HQOLJW�RYDQ�HUEMXGDV�DWW�XWVH�HQ�
Q\� OHGDPRW� L� YDOEHUHGQLQJHQ�� ,QWUlIIDU� GlUHPRW� VnGDQ� PLQVNQLQJ� L� LQQHKDYHW� VHQDUH� lQ� WYn� PnQDGHU� I|UH�
QlVWNRPPDQGH�nUVVWlPPD��lJHU�OHGDPRWHQ�UlWW�DWW�VLWWD�NYDU�L�YDOEHUHGQLQJHQ�RFK�IXOOJ|UD�VLWW�XSSGUDJ��

9DOEHUHGQLQJHQ�LQI|U�nUVVWlPPDQ������KDU�KDIW���YDNDQVHU��9DOEHUHGQLQJHQV�VDPPDQVlWWQLQJ�KDU�GlUPHG�DYYLNLW�
IUnQ�EHVOXWHW�VRP�DQJHU�DWW�YDOEHUHGQLQJHQ�VND�KD�DY�PLQVW�WUH�OHGDP|WHU��9LGDUH�KDU�3ULPH�/LYLQJ�DYYLNLW�IUnQ�DWW�
ERODJHW�VHQDVW�VH[�PnQDGHU�I|UH�nUVVWlPPDQ�Sn�ERODJHWV�ZHEESODWV�VND�OlPQD�XSSJLIW�RP�QDPQHQ�Sn�OHGDP|WHUQD�
L� YDOEHUHGQLQJHQ�� 6NlOHQ� WLOO� GHVVD� DYYLNHOVHU� lU� DWW� 3ULPH� /LYLQJ� XQGHU� IMlUGH� NYDUWDOHW� JHQRPJLFN� HQ�
UHNDSLWDOLVHULQJ�VRP�UHVXOWHUDGH�L�YlVHQWOLJD�lJDUI|UlQGULQJDU��6W\UHOVHQV�RUGI|UDQGH�JMRUGH�GlUI|U��PHG�EHDNWDGH�
DY�XWIRUPQLQJHQ�DY�GH�DY�nUVVWlPPDQ�DQWDJQD�SULQFLSHUQD�I|U�XWVHHQGH�DY�YDOEHUHGQLQJHQ��EHG|PQLQJHQ�DWW�GHW�
YDU�OlPSOLJW�DWW�DYYDNWD�PHG�DWW�NRQWDNWD�GH�WUH�WLOO�U|VWHWDOHW�VW|UVWD�DNWLHlJDUQD�RFK�VDPPDQNDOOD�YDOEHUHGQLQJHQ�
WLOO� HIWHU� DWW� UHNDSLWDOLVHULQJHQ� YDU� DYVOXWDG� RFK� GHQ� Q\D� lJDVWUXNWXUHQ� L� 3ULPH� /LYLQJ� IDVWVWlOOWV��1lU� NRQWDNW�
VHGHUPHUD�WRJV�PHG�GH�WLOO�U|VWHWDOHW�VW|UVWD�DNWLHlJDUQD�QRWHUDGHV�HWW�EULVWDQGH�LQWUHVVH�DY�DWW�XWVH�OHGDP|WHU�
L�YDOEHUHGQLQJHQ�YLONHW�UHVXOWHUDGH�L�RYDQQlPQGD�YDNDQV��

([WUD�ERODJVVWlPPD�GHQ����MXQL������

3ULPH�/LYLQJ�K|OO�H[WUD�ERODJVVWlPPD�GHQ����MXQL������L�%DNHU�	�0F.HQ]LH�$GYRNDWE\UnV�ORNDOHU�Sn�9DVDJDWDQ���
L�6WRFNKROP���9LG�VWlPPDQ�QlUYDUDGH�PRWVYDUDQGH�FLUND�������SURFHQW�DY�ERODJHWV�WRWDOD�DQWDO�UHJLVWUHUDGH�DNWLHU�
RFK�FLUND�������SURFHQW�DY�ERODJHWV�WRWDOD�DQWDO�U|VWHU��'HQ�H[WUD�ERODJVVWlPPDQ�EHVOXWDGH�RP��

x DWW�JRGNlQQD�VW\UHOVHQV�EHVOXW�RP�Q\HPLVVLRQ��L�HQOLJKHW�PHG�VW\UHOVHQV�I|UVODJ��1\HPLVVLRQ�VNDOO�VNH�DY�
K|JVW������������VWDPDNWLHU��PHG�I|UHWUlGHVUlWW�I|U�ERODJHWV�EHILQWOLJD�DNWLHlJDUH��YDULJHQRP�%RODJHWV�
DNWLHNDSLWDO�NDQ�|ND�PHG�K|JVW��������������NURQRU��

x DWW�I|U�Q\HPLVVLRQHQ�VNDOO�I|OMDQGH�YLOONRU�JlOOD��
D� )|U�YDUMH�Q\�DNWLH�VND�EHWDODV���NURQD��
E� %RODJHWV� DNWLHlJDUH�� RDYVHWW� DNWLHVODJ�� VND� KD� I|UHWUlGHVUlWW� DWW� WHFNQD� GH� Q\D� VWDPDNWLHUQD� L�

I|UKnOODQGH�WLOO�GHW�DQWDO�VWDP��RFK�SUHIHUHQVDNWLHU�GH�lJHU��
F� )|U� YDUMH� VWDP�� RFK� SUHIHUHQVDNWLH� VRP� LQQHKDV� Sn� DYVWlPQLQJVGDJHQ�� NRPPHU� DNWLHlJDUQD� DWW�

HUKnOOD�WUH�WHFNQLQJVUlWWHU��7Yn�WHFNQLQJVUlWWHU�EHUlWWLJDU�WLOO�WHFNQLQJ�DY�Q\�VWDPDNWLH��
G� )|U�GHW�IDOO�LQWH�VDPWOLJD�Q\D�VWDPDNWLHU�VRP�HPLWWHUDV�L�I|UHWUlGHVHPLVVLRQHQ�WHFNQDWV�PHG�VW|G�DY�

WHFNQLQJVUlWWHU� �SULPlU� WHFNQLQJVUlWW�� VND� VW\UHOVHQ�� LQRP�UDPHQ� I|U�HPLVVLRQHQV�K|JVWD�EHORSS��
EHVOXWD�RP�WLOOGHOQLQJ�DY�VWDPDNWLHU�WHFNQDGH�XWDQ�VW|G�DY�WHFNQLQJVUlWWHU�HQOLJW�I|OMDQGH��
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L� ,� I|UVWD� KDQG� VND� DNWLHU� VRP� LQWH� WHFNQDV�PHG� SULPlU� I|UHWUlGHVUlWW� HUEMXGDV� VDPWOLJD�
DNWLHlJDUH�WLOO�WHFNQLQJ��VXEVLGLlU�I|UHWUlGHVUlWW���2P�LQWH�VnOXQGD�HUEMXGQD�DNWLHU�UlFNHU�
I|U� GHQ� WHFNQLQJ� VRP� VNHU� PHG� VXEVLGLlU� I|UHWUlGHVUlWW�� VND� DNWLHUQD� I|UGHODV� PHOODQ�
WHFNQDUQD�L�I|UKnOODQGH�WLOO�GHW�WRWDOD�DQWDO�DNWLHU�GH�I|UXW�lJHU�L�%RODJHW��,�GHQ�PnQ�GHWWD�
LQWH�NDQ�VNH�YDG�DYVHU�YLVV�DNWLH�YLVVD�DNWLHU��VNHU�I|UGHOQLQJHQ�JHQRP�ORWWQLQJ���

LL� ,� DQGUD� KDQG� WLOO� |YULJD� VRP� DQPlOW� VLJ� I|U� WHFNQLQJ� XWDQ� VW|G� DY� WHFNQLQJVUlWWHU��2P�
WLOOGHOQLQJ�WLOO�GHVVD�LQWH�NDQ�VNH�IXOOW�XW�VND�WLOOGHOQLQJ�VNH�SUR�UDWD�L�I|UKnOODQGH�WLOO�GHW�DQWDO�
DNWLHU�VRP�YDU�RFK�HQ�DQPlOW�I|U�WHFNQLQJ�RFK�L�GHQ�PnQ�GHWWD�LQWH�NDQ�VNH��JHQRP�ORWWQLQJ���

H� $YVWlPQLQJVGDJ�I|U�GHOWDJDQGH�L�I|UHWUlGHVHPLVVLRQHQ�VND�YDUD�GHQ����MXQL�������
I� 7HFNQLQJ�DY�DNWLHU�VND�VNH�XQGHU�WLGHQ�IUnQ�RFK�PHG�GHQ���MXOL������WLOO�RFK�PHG�GHQ����MXOL�������

7HFNQLQJ�DY�DNWLHU�PHG�I|UHWUlGHVUlWW�VND�VNH�JHQRP�VDPWLGLJ�EHWDOQLQJ��7HFNQLQJ�DY�DNWLHU�XWDQ�
I|UHWUlGHVUlWW�VND�VNH�Sn�WHFNQLQJVOLVWD�XQGHU�VDPPD�WLG�VRP�RYDQ��6W\UHOVHQ�VND�KD�UlWW�DWW�EHVOXWD�
RP�I|UOlQJQLQJ�DY�WHFNQLQJVWLGHQ��

J� %HWDOQLQJ�DY�DNWLHU�VRP�WHFNQDWV�XWDQ�VW|G�DY�WHFNQLQJVUlWWHU�VND�HUOlJJDV�NRQWDQW�VW\UHOVHQ�VHQDVW�
WYn�GDJDU�HIWHU�EHVNHG�RP�WLOOGHOQLQJ�HQOLJW�DYUlNQLQJVQRWD�VRP�VNLFNDV�WLOO�WHFNQDUHQ��6W\UHOVHQ�VND�
HPHOOHUWLG�KD�UlWW�DWW�EHVOXWD�RP�I|UOlQJQLQJ�DY�EHWDOQLQJVWLGHQ��

K� 'H�Q\D�DNWLHUQD�VND�PHGI|UD�UlWW�WLOO�XWGHOQLQJ�I|UVWD�JnQJHQ�Sn�GHQ�DYVWlPQLQJVGDJ�I|U�XWGHOQLQJ�
VRP�LQIDOOHU�QlUPDVW�HIWHU�GHW�DWW�GH�Q\D�DNWLHUQD�KDU�UHJLVWUHUDWV�KRV�%RODJVYHUNHW�RFK�DNWLHUQD�KDU�
LQI|UWV�L�DNWLHERNHQ�KRV�(XURFOHDU�6ZHGHQ�$%�VDPW�L�|YULJW�L�HQOLJKHW�PHG�%RODJHWV�ERODJVRUGQLQJ��

L� 6W\UHOVHQ��HOOHU�GHQ�VRP�VW\UHOVHQ�XWVHU��VND�KD�UlWW�DWW�YLGWD�GH�VPlUUH�MXVWHULQJDU�VRP�NDQ�YLVD�VLJ�
HUIRUGHUOLJD�L�VDPEDQG�PHG�UHJLVWUHULQJ�YLG�%RODJVYHUNHW�RFK�(XURFOHDU�6ZHGHQ�$%��

'HQ�H[WUD�ERODJVVWlPPDQV�EHVOXW�L�VLQ�KHOKHW�IUDPJnU�DY�GHW�IXOOVWlQGLJD�SURWRNROOHW�IUnQ�ERODJVVWlPPDQ��YLONHW�
WLOOVDPPDQV�PHG�|YULJ�LQIRUPDWLRQ�RP�ERODJVVWlPPDQ�ILQQV�WLOOJlQJOLJD�Sn�ERODJHWV�ZHESODWV��ZZZ�SULPHOLYLQJ�VH��

([WUD�ERODJVVWlPPD�GHQ����QRYHPEHU������

3ULPH�/LYLQJ�K|OO�H[WUD�ERODJVVWlPPD�GHQ����QRYHPEHU������Sn�6FDQGLF�3DUN��.DUODYlJHQ����L�6WRFNKROP��9LG�
VWlPPDQ� QlUYDUDGH� PRWVYDUDQGH� FLUND� ������ SURFHQW� DY� ERODJHWV� WRWDOD� DQWDO� UHJLVWUHUDGH� DNWLHU� RFK� FLUND�
SURFHQW�DY�ERODJHWV�WRWDOD�DQWDO�U|VWHU��'HQ�H[WUD�ERODJVVWlPPDQ�EHVOXWDGH�RP��

x lQGULQJ�DY�ERODJVRUGQLQJHQ�HQOLJW�VW\UHOVHQV�I|UVODJ��bQGULQJDUQD�RPIDWWDU�GHOV�JUlQVHUQD�I|U�%RODJHWV�
DNWLHNDSLWDO�RFK�DQWDOHW�DNWLHU��GHOV�LQI|UDQGH�DY�HWW�Q\WW�DNWLHVODJ��SUHIHUHQVDNWLHU�DY�VHULH�&��VRP�VND�
PHGI|UD�HQ�U|VW�SHU�DNWLH�VDPW�SUHIHUHQV�WLOO�YLQVWXWGHOQLQJ�RFK�%RODJHWV�WLOOJnQJDU�YLG�OLNYLGDWLRQ�IUDPI|U�
SUHIHUHQVDNWLHU�DY�VHULH�%�RFK�VWDPDNWLHU��

x PLQVNQLQJ�DY�DNWLHNDSLWDOHW�JHQRP�LQGUDJQLQJ�DY�SUHIHUHQVDNWLHU�DY�VHULH�%�
x ULNWDG�Q\HPLVVLRQ�DY�VWDPDNWLHU�WLOO�LQQHKDYDUH�DY�SUHIHUHQVDNWLHU�DY�VHULH�%�
x ULNWDG�Q\HPLVVLRQ�DY�SUHIHUHQVDNWLHU�DY�VHULH�&�WLOO�LQQHKDYDUH�DY�&DPSXV�6WRFNKROP�REOLJDWLRQHQ�
x ULNWDG�Q\HPLVVLRQ�DY�SUHIHUHQVDNWLHU�DY�VHULH�&�WLOO�LQQHKDYDUH�DY�6HQLRU�8QVHFXUHG�REOLJDWLRQHQ�
x ULNWDG�Q\HPLVVLRQ�DY�SUHIHUHQVDNWLHU�DY�VHULH�&�WLOO�ERUJHQlUHU�HQOLJW�DNWLHlJDUOnQ�

'HQ�H[WUD�ERODJVVWlPPDQV�EHVOXW�L�VLQ�KHOKHW�IUDPJnU�DY�GHW�IXOOVWlQGLJD�SURWRNROOHW�IUnQ�ERODJVVWlPPDQ��YLONHW�
WLOOVDPPDQV�PHG�|YULJ�LQIRUPDWLRQ�RP�ERODJVVWlPPDQ�ILQQV�WLOOJlQJOLJD�Sn�ERODJHWV�ZHESODWV��ZZZ�SULPHOLYLQJ�VH��

67<5(/6(1�2&+�67<5(/6(16�$5%(7(�

8SSJLIWHU�

6W\UHOVHQV�|YHUJULSDQGH�XSSJLIW�lU�DWW�I|U�lJDUQDV�UlNQLQJ�I|UYDOWD�ERODJHWV�DQJHOlJHQKHWHU�RFK�DWW�DQVYDUD�I|U�
ERODJHWV�RUJDQLVDWLRQ��6W\UHOVHQV�DUEHWH�OHGV�DY�VW\UHOVHRUGI|UDQGHQ��6W\UHOVHQ�VND�nUOLJHQ�KnOOD�NRQVWLWXHUDQGH�
VDPPDQWUlGH� HIWHU� nUVVWlPPDQ�� 'lUXW|YHU� VND� VW\UHOVHQ� VDPPDQWUlGD� PLQVW� I\UD� JnQJHU� nUOLJHQ�� 9LG� GHW�
NRQVWLWXHUDQGH�VW\UHOVHP|WHW�VND�EODQG�DQQDW�VW\UHOVHQV�RUGI|UDQGH�XWVHV��ERODJHWV�ILUPDWHFNQDUH�IDVWVWlOODV�VDPW�
VW\UHOVHQV� DUEHWVRUGQLQJ�� LQVWUXNWLRQHQ� I|U� YHUNVWlOODQGH� GLUHNW|UHQ� RFK� LQVWUXNWLRQHQ� I|U� GHQ� HNRQRPLVND�
UDSSRUWHULQJHQ�JnV�LJHQRP�RFK�IDVWVWlOODV��3n�ERODJHWV�VW\UHOVHP|WHQ�EHKDQGODV�EODQG�DQQDW�ERODJHWV�ILQDQVLHOOD�
VLWXDWLRQ� VDPW� IUDPVWHJ� L� I|UKDQGOLQJDU� RFK� IUnJHVWlOOQLQJDU� L� LQWUHVVHI|UHWDJ�� %RODJHWV� UHYLVRU� QlUYDUDU� RFK�
UDSSRUWHUDU�YLG�VW\UHOVHP|WHQ�YLG�EHKRY��6W\UHOVHQ�lU�EHVOXWI|U�QlU�PHU�lQ�KlOIWHQ�DY�OHGDP|WHUQD�lU�QlUYDUDQGH��
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)|U�QlUYDUDQGH�EHVWnU�3ULPH�/LYLQJV� VW\UHOVH� DY� WUH� OHGDP|WHU�� HQ�SODWV� lU� YDNDQW��8QGHU������K|OOV� WMXJRHQ�
VW\UHOVHP|WHQ��

6DPPDQVlWWQLQJ�

8QGHU� SHULRGHQ� �� MDQXDUL� ����� IUDP� WLOO� ��� PDUV� ������ EHVWRG� ERODJHWV� VW\UHOVH� DY� GH� IHP� VWlPPRYDOGD�
OHGDP|WHUQD�� 3HWHU� *XVWDIVRQ�� 7RELDV� /HQQpU�� -RQDV� $QGHUVVRQ� RFK� 0LNDHO� :DQGW�� ��� PDUV� ����� DYJLFN�
VW\UHOVHQV�RUGI|UDQGH�3HWHU�*XVWDIVRQ�RFK�WLOO�Q\�VW\UHOVHRUGI|UDQGH�XWVnJV�7RELDV�/HQQpU���

9LG� cUVVWlPPDQ� GHQ� ��� PDM� ����� RPYDOGHV� 7RELDV� /HQQpU�� -RQDV� $QGHUVVRQ� RFK� 0LNDHO� :DQGW� WLOO�
VW\UHOVHOHGDP|WHU��/DUV�:LNVWU|P�YDOGHV�WLOO�Q\�VW\UHOVHOHGDPRW��7LOO�Q\�VW\UHOVHRUGI|UDQGH�XWVnJV�0LNDHO�:DQGW���

���PDM������EHJlUGH�7RELDV�/HQQpU�HJHW�XWWUlGH�XU�ERODJHWV�VW\UHOVH���

67<5(/6(16�876.277�

5HYLVLRQVXWVNRWW�

(WW� UHYLVLRQVXWVNRWW� LQUlWWDGHV� YLG� GHW� NRQVWLWXHUDQGH� VW\UHOVHP|WHW� L� VDPEDQG�PHG� H[WUD� ERODJVVWlPPD� ���
RNWREHU� ����� RFK� EHVWRG� XQGHU� SHULRGHQ� IUDP� WLOO� nUVVWlPPDQ� ����� DY� 0LNDHO�:DQGW� �RUGI|UDQGH��� 3HWHU�
*XVWDIVRQ��SHULRGHQ����RNWREHU������²����PDUV��������7RELDV�/HQQpU� �SHULRGHQ����RNWREHU������²����PDM�
������RFK�-RQDV�$QGHUVVRQ��9LG�GHW�NRQVWLWXHUDQGH�VW\UHOVHP|WHW�L�DQVOXWQLQJ�WLOO�nUVVWlPPDQ������EHVOXWDGH�
VW\UHOVHQ� DWW� LQWH� XWVH� HWW� UHYLVLRQVXWVNRWW� RFK� LVWlOOHW� KDQWHUD� GHVVD� IUnJRU� LQRP� UDPHQ� I|U� GHW� RUGLQDULH�
VW\UHOVHDUEHWHW����

'HWWD�LQQHIDWWDU�EODQG�DQQDW�DWW��

D� |YHUYDND�ERODJHWV�ILQDQVLHOOD�UDSSRUWHULQJ��
E� PHG� DYVHHQGH� Sn� GHQ� ILQDQVLHOOD� UDSSRUWHULQJHQ� |YHUYDND� HIIHNWLYLWHWHQ� L� ERODJHWV� LQWHUQD� NRQWUROO��

LQWHUQUHYLVLRQ�RFK�ULVNKDQWHULQJ��
F� KnOOD�VLJ�LQIRUPHUDG�RP�UHYLVLRQHQ�DY�nUVUHGRYLVQLQJHQ�RFK�NRQFHUQUHGRYLVQLQJHQ��
G� JUDQVND�RFK�|YHUYDND�UHYLVRUQV�RSDUWLVNKHW�RFK�VMlOYVWlQGLJKHW�RFK�GlUYLG�VlUVNLOW�XSSPlUNVDPPD�RP�

UHYLVRUQ�WLOOKDQGDKnOOHU�DQGUD�WMlQVWHU�lQ�UHYLVLRQVWMlQVWHU��RFK�
H� ELWUlGD�YLG�XSSUlWWDQGHW�DY�I|UVODJ�WLOO�ERODJVVWlPPDQV�EHVOXW�DY�UHYLVRUVYDO�

(UVlWWQLQJVXWVNRWW�

(WW�HUVlWWQLQJVXWVNRWW� LQUlWWDGHV�YLG�GHW�NRQVWLWXHUDQGH�VW\UHOVHP|WHW� L� VDPEDQG�PHG�H[WUD�ERODJVVWlPPD����
RNWREHU������RFK�EHVWRG�XQGHU�SHULRGHQ�IUDP�WLOO�nUVVWlPPDQ������DY�7RELDV�/HQQpU��RUGI|UDQGH����RNWREHU�
�����²����PDM��������0LNDHO�:DQGW��-RQDV�$QGHUVVRQ�RFK�3HWHU�*XVWDIVRQ��SHULRGHQ����RNWREHU������²����PDUV�
������� 9LG� GHW� NRQVWLWXHUDQGH� VW\UHOVHP|WHW� L� DQVOXWQLQJ� WLOO� nUVVWlPPDQ� ����� SU|YDGH� VW\UHOVHQ� IUnJDQ� RP�
LQUlWWDQGH�DY�HWW�HUVlWWQLQJVXWVNRWW��PHQ�YDOGH�DWW�LQWH�LQUlWWD�QnJRW�VnGDQW�XWDQ�KDQWHUD�IUnJDQ�LQRP�UDPHQ�I|U�
GHW� RUGLQDULH� VW\UHOVHDUEHWHW�� 'HWWD� LQQHElU� DWW� KHOD� VW\UHOVHQ� IXOOJ|U� GH� XSSJLIWHU� VRP� DQNRPPHU� Sn� HWW�
HUVlWWQLQJVXWVNRWW�� LQNOXVLYH� DWW� I|OMD� RFK� XWYlUGHUD� SURJUDP� I|U� U|UOLJD� HUVlWWQLQJDU� I|U� ERODJVOHGQLQJHQ��
WLOOlPSQLQJHQ�DY� ULNWOLQMHU� I|U�HUVlWWQLQJ� WLOO� OHGDQGH�EHIDWWQLQJVKDYDUH� VDPW�JlOODQGH�HUVlWWQLQJVVWUXNWXUHU�RFK�
HUVlWWQLQJVQLYnHU�L�ERODJHW��6W\UHOVHOHGDPRW�VRP�LQJnU�L�ERODJVOHGQLQJHQ�GHOWDU�GRFN�LQWH�L�DUEHWHW���

5(9,6,21�

5HYLVRUQ�VND�JUDQVND�3ULPH�/LYLQJV�nUVUHGRYLVQLQJ�RFK�UlNHQVNDSHU�VDPW�VW\UHOVHQV�RFK�YHUNVWlOODQGH�GLUHNW|UHQV�
I|UYDOWQLQJ�� 5HYLVRU� L� 3ULPH� /LYLQJ� lU� VHGDQ� GHQ� H[WUD� ERODJVVWlPPDQ� L� VHSWHPEHU� ����� GHW� UHJLVWUHUDGH�
UHYLVLRQVERODJHW�gKUOLQJV�3ULFHZDWHUKRXVH&RRSHUV�$%��+XYXGDQVYDULJ�UHYLVRU�IUDP�WLOO���RNWREHU������KDU�YDULW�
8OI� +DUWHOO� %RUJVWUDQG�� DXNWRULVHUDG� UHYLVRU� RFK� PHGOHP� DY� )$5�� � )UnQ� �� RNWREHU� ����� lU� 7KLMV� 'LUNVH�
KXYXGDQVYDULJ�UHYLVRU��7KLMV�'LUNVH�lU�DXNWRULVHUDG�UHYLVRU�RFK�PHGOHP�DY�)$5��

9(5.67b//$1'(�',5(.7g5�

3ULPH� /LYLQJV� YHUNVWlOODQGH� GLUHNW|U� DQVYDUDU� I|U� ERODJHWV� O|SDQGH� I|UYDOWQLQJ� L� HQOLJKHW� PHG� UHJOHUQD� L�
DNWLHERODJVODJHQ�VDPW�GH�LQVWUXNWLRQHU�I|U�YHUNVWlOODQGH�GLUHNW|UHQ�RFK�I|U�GHQ�HNRQRPLVND�UDSSRUWHULQJHQ�VRP�
VW\UHOVHQ� KDU� IDVWVWlOOW�� 9HUNVWlOODQGH� GLUHNW|UHQ� KDU� HQOLJW� LQVWUXNWLRQHQ� DQVYDU� I|U� ERODJHWV� ERNI|ULQJ� RFK�
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PHGHOVI|UYDOWQLQJ�� 9LGDUH� VND� GHQ� YHUNVWlOODQGH� GLUHNW|UHQ� XSSUlWWD� GHOHJDWLRQVI|UHVNULIWHU� I|U� ROLND�
EHIDWWQLQJVKDYDUH�L�ERODJHW�VDPW�DQVWlOOD��HQWOHGLJD�RFK�IDVWVWlOOD�YLOONRU�I|U�ERODJHWV�SHUVRQDO��6DPWOLJD�EHVOXW�RP�
HUVlWWQLQJDU�RFK�DQVWlOOQLQJVYLOONRU�I|U�ERODJHWV�|YULJD�SHUVRQDO�IDVWVWlOOV�DY�YHUNVWlOODQGH�GLUHNW|UHQ��

,17(51�.21752//�

6W\UHOVHQ�DQVYDUDU�HQOLJW�DNWLHERODJVODJHQ�I|U�GHQ�LQWHUQD�NRQWUROOHQ�RFK�VW\UQLQJHQ�DY�ERODJHW��)|U�DWW�EHKnOOD�
RFK�XWYHFNOD�HQ�YlO�IXQJHUDQGH�NRQWUROOPLOM|�KDU�VW\UHOVHQ�IDVWVWlOOW�HWW�DQWDO�JUXQGOlJJDQGH�GRNXPHQW�DY�EHW\GHOVH�
I|U�GHQ�ILQDQVLHOOD�UDSSRUWHULQJHQ��'lULEODQG�LQJnU�VW\UHOVHQV�DUEHWVRUGQLQJ�RFK�LQVWUXNWLRQHUQD�I|U�YHUNVWlOODQGH�
GLUHNW|UHQ� RFK� I|U� GHQ� HNRQRPLVND� UDSSRUWHULQJHQ�� 'lUXW|YHU� I|UXWVlWWHU� HQ� IXQJHUDQGH� NRQWUROOPLOM|� HQ�
XWYHFNODG�VWUXNWXU�PHG� O|SDQGH�|YHUV\Q��$QVYDUHW�I|U�GHW�GDJOLJD�DUEHWHW�PHG�DWW�XSSUlWWKnOOD�NRQWUROOPLOM|Q�
nYLODU� SULPlUW� GHQ� YHUNVWlOODQGH� GLUHNW|UHQ�� 9HUNVWlOODQGH� GLUHNW|UHQ� UDSSRUWHUDU� UHJHOEXQGHW� WLOO� VW\UHOVHQ��
9HUNVWlOODQGH�GLUHNW|UHQ�IUDPOlJJHU�YLG�YDUMH�VW\UHOVHP|WH�VRP�KnOOV�L�VDPEDQG�PHG�NYDUWDOVERNVOXW�HNRQRPLVN�
RFK�ILQDQVLHOO�UDSSRUW�|YHU�YHUNVDPKHWHQ��

6WRFNKROP������������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
0LNDHO�:DQGW� -RQDV�$QGHUVVRQ�
6W\UHOVHRUGI|UDQGH� �

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� �

/DUV�:LNVWU|P�


