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7KH *HQHUDO $VVHPEO\�

+DYLQJ FRQVLGHUHG WKH UHSRUW RI WKH 6HFUHWDU\�*HQHUDO RQ WKH ILQDQFLQJ RI WKH 8QLWHG

1DWLRQV 0LVVLRQ LQ 6LHUUD /HRQH
�
DQG WKH UHODWHG UHSRUWV RI WKH $GYLVRU\ &RPPLWWHH RQ

$GPLQLVWUDWLYH DQG %XGJHWDU\ 4XHVWLRQV�
�

%HDULQJ LQ PLQG 6HFXULW\ &RXQFLO UHVROXWLRQ ���� ������ RI �� 2FWREHU ����� E\

ZKLFK WKH &RXQFLO HVWDEOLVKHG WKH 8QLWHG 1DWLRQV 0LVVLRQ LQ 6LHUUD /HRQH� DQG WKH

VXEVHTXHQW UHVROXWLRQV E\ ZKLFK WKH &RXQFLO UHYLVHG DQG H[WHQGHG WKH PDQGDWH RI WKH

0LVVLRQ� WKH ODWHVW RI ZKLFK ZDV UHVROXWLRQ ���� ������ RI �� 0DUFK �����

5HFDOOLQJ LWV UHVROXWLRQ ����� RI �� 1RYHPEHU ���� RQ WKH ILQDQFLQJ RI WKH 8QLWHG

1DWLRQV 2EVHUYHU 0LVVLRQ LQ 6LHUUD /HRQH DQG VXEVHTXHQW UHVROXWLRQV RQ WKH ILQDQFLQJ RI

WKH 8QLWHG 1DWLRQV 0LVVLRQ LQ 6LHUUD /HRQH� WKH ODWHVW RI ZKLFK ZDV UHVROXWLRQ ������ $ RI

�� $SULO �����

5HDIILUPLQJ WKH JHQHUDO SULQFLSOHV XQGHUO\LQJ WKH ILQDQFLQJ RI 8QLWHG 1DWLRQV

SHDFHNHHSLQJ RSHUDWLRQV DV VWDWHG LQ *HQHUDO $VVHPEO\ UHVROXWLRQV ���� �6�,9� RI �� -XQH

����� ���� �;;9,,,� RI �� 'HFHPEHU ���� DQG ������ RI �� 'HFHPEHU �����

1RWLQJ ZLWK DSSUHFLDWLRQ WKDW YROXQWDU\ FRQWULEXWLRQV KDYH EHHQ PDGH WR WKH

0LVVLRQ�

0LQGIXO RI WKH IDFW WKDW LW LV HVVHQWLDO WR SURYLGH WKH 0LVVLRQ ZLWK WKH QHFHVVDU\

ILQDQFLDO UHVRXUFHV WR HQDEOH LW WR IXOILO LWV UHVSRQVLELOLWLHV XQGHU WKH UHOHYDQW UHVROXWLRQV RI

WKH 6HFXULW\ &RXQFLO�

�� 5HDIILUPV LWV UHVROXWLRQ ������ $ RI �� 'HFHPEHU ����� LQ SDUWLFXODU WKRVH

SDUDJUDSKV UHJDUGLQJ WKH SHDFHNHHSLQJ EXGJHWDU\ F\FOHV� ZKLFK VKRXOG EH DGKHUHG WR LQ

WKH IXWXUH EXGJHWLQJ SURFHVV� ZKHUH SRVVLEOH�

 &RQVHTXHQWO\� UHVROXWLRQ ������ RI �� $SULO ���� EHFRPHV UHVROXWLRQ ������ $�
�
$��������

�
$������� DQG $��������
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�� 7DNHV QRWH RI WKH VWDWXV RI FRQWULEXWLRQV WR WKH 8QLWHG 1DWLRQV 2EVHUYHU

0LVVLRQ LQ 6LHUUD /HRQH DQG WKH 8QLWHG 1DWLRQV 0LVVLRQ LQ 6LHUUD /HRQH DV DW �� $SULO

����� LQFOXGLQJ WKH FRQWULEXWLRQV RXWVWDQGLQJ LQ WKH DPRXQW RI ����� PLOOLRQ 8QLWHG 6WDWHV

GROODUV� UHSUHVHQWLQJ VRPH �� SHU FHQW RI WKH WRWDO DVVHVVHG FRQWULEXWLRQV� QRWHV WKDW VRPH

�� SHU FHQW RI WKH 0HPEHU 6WDWHV KDYH SDLG WKHLU DVVHVVHG FRQWULEXWLRQV LQ IXOO� DQG XUJHV

DOO RWKHU 0HPEHU 6WDWHV FRQFHUQHG� LQ SDUWLFXODU WKRVH LQ DUUHDUV� WR HQVXUH SD\PHQW RI

WKHLU RXWVWDQGLQJ DVVHVVHG FRQWULEXWLRQV�

�� ([SUHVVHV LWV DSSUHFLDWLRQ WR WKRVH 0HPEHU 6WDWHV ZKLFK KDYH SDLG WKHLU

DVVHVVHG FRQWULEXWLRQV LQ IXOO�

�� ([SUHVVHV FRQFHUQ DERXW WKH ILQDQFLDO VLWXDWLRQ ZLWK UHJDUG WR SHDFHNHHSLQJ

DFWLYLWLHV� LQ SDUWLFXODU DV UHJDUGV WKH UHLPEXUVHPHQWV WR WURRS FRQWULEXWRUV WKDW EHDU

DGGLWLRQDO EXUGHQV RZLQJ WR RYHUGXH SD\PHQWV E\ 0HPEHU 6WDWHV RI WKHLU DVVHVVPHQWV�

�� 8UJHV DOO RWKHU 0HPEHU 6WDWHV WR PDNH HYHU\ SRVVLEOH HIIRUW WR HQVXUH SD\PHQW

RI WKHLU DVVHVVHG FRQWULEXWLRQV WR WKH 8QLWHG 1DWLRQV 0LVVLRQ LQ 6LHUUD /HRQH LQ IXOO DQG RQ

WLPH�

�� ([SUHVVHV FRQFHUQ DW WKH GHOD\ H[SHULHQFHG E\ WKH 6HFUHWDU\�*HQHUDO LQ

GHSOR\LQJ DQG SURYLGLQJ DGHTXDWH UHVRXUFHV WR VRPH UHFHQW SHDFHNHHSLQJ PLVVLRQV� LQ

SDUWLFXODU WKRVH LQ $IULFD�

�� (PSKDVL]HV WKDW DOO IXWXUH DQG H[LVWLQJ SHDFHNHHSLQJ PLVVLRQV VKDOO EH JLYHQ

HTXDO DQG QRQ�GLVFULPLQDWRU\ WUHDWPHQW LQ UHVSHFW RI ILQDQFLDO DQG DGPLQLVWUDWLYH

DUUDQJHPHQWV�

�� $OVR HPSKDVL]HV WKDW DOO SHDFHNHHSLQJ PLVVLRQV VKDOO EH SURYLGHG ZLWK

DGHTXDWH UHVRXUFHV IRU WKH HIIHFWLYH DQG HIILFLHQW GLVFKDUJH RI WKHLU UHVSHFWLYH PDQGDWHV�

�� 5HLWHUDWHV LWV UHTXHVW WR WKH 6HFUHWDU\�*HQHUDO WR PDNH WKH IXOOHVW SRVVLEOH XVH

RI IDFLOLWLHV DQG HTXLSPHQW DW WKH 8QLWHG 1DWLRQV /RJLVWLFV %DVH DW %ULQGLVL� ,WDO\� LQ RUGHU

WR PLQLPL]H WKH FRVWV RI SURFXUHPHQW IRU WKH 0LVVLRQ�

��� (QGRUVHV WKH FRQFOXVLRQV DQG UHFRPPHQGDWLRQV FRQWDLQHG LQ WKH UHSRUWV RI WKH

$GYLVRU\ &RPPLWWHH RQ $GPLQLVWUDWLYH DQG %XGJHWDU\ 4XHVWLRQV�� DQG UHTXHVWV WKH

6HFUHWDU\�*HQHUDO WR HQVXUH WKHLU IXOO LPSOHPHQWDWLRQ�

��� 5HTXHVWV WKH 6HFUHWDU\�*HQHUDO WR WDNH DOO QHFHVVDU\ DFWLRQ WR HQVXUH WKDW WKH

0LVVLRQ LV DGPLQLVWHUHG ZLWK D PD[LPXP RI HIILFLHQF\ DQG HFRQRP\�

��� $OVR UHTXHVWV WKH 6HFUHWDU\�*HQHUDO� LQ RUGHU WR UHGXFH WKH FRVW RI HPSOR\LQJ

*HQHUDO 6HUYLFH VWDII� WR FRQWLQXH HIIRUWV WR UHFUXLW ORFDO VWDII IRU WKH 0LVVLRQ DJDLQVW

*HQHUDO 6HUYLFH SRVWV� FRPPHQVXUDWH ZLWK WKH UHTXLUHPHQWV RI WKH 0LVVLRQ�

��� $SSURYHV� RQ DQ H[FHSWLRQDO EDVLV� WKH VSHFLDO DUUDQJHPHQWV IRU WKH 0LVVLRQ

ZLWK UHJDUG WR WKH DSSOLFDWLRQ RI DUWLFOH ,9 RI WKH ILQDQFLDO UHJXODWLRQV RI WKH 8QLWHG

1DWLRQV� ZKHUHE\ DSSURSULDWLRQV UHTXLUHG LQ UHVSHFW RI REOLJDWLRQV RZHG WR *RYHUQPHQWV

SURYLGLQJ FRQWLQJHQWV DQG�RU ORJLVWLF VXSSRUW WR WKH 0LVVLRQ VKDOO EH UHWDLQHG EH\RQG WKH

SHULRG VWLSXODWHG XQGHU ILQDQFLDO UHJXODWLRQV ��� DQG ���� DV VHW RXW LQ WKH DQQH[ WR WKH

SUHVHQW UHVROXWLRQ�

��� $XWKRUL]HV WKH 6HFUHWDU\�*HQHUDO WR HQWHU LQWR FRPPLWPHQWV LQ WKH DPRXQW RI

��� PLOOLRQ GROODUV JURVV ������������ GROODUV QHW� IRU WKH PDLQWHQDQFH RI WKH 0LVVLRQ IRU

WKH SHULRG IURP � -XO\ WR �� 'HFHPEHU ����� DQG GHFLGHV WR DSSURSULDWH WKH DPRXQW RI

�
$������� DQG $�������� SDUD� �� �F��
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���������� GROODUV JURVV ����������� GROODUV QHW� IRU WKH VXSSRUW DFFRXQW IRU SHDFHNHHSLQJ

RSHUDWLRQV DQG WKH DPRXQW RI ��������� GROODUV JURVV ���������� GROODUV QHW� IRU WKH 8QLWHG

1DWLRQV /RJLVWLFV %DVH UHSUHVHQWLQJ WKH SURUDWHG VKDUH RI WKH 0LVVLRQ LQ WKH VXSSRUW

DFFRXQW DQG /RJLVWLFV %DVH UHTXLUHPHQWV IRU WKH SHULRG IURP � -XO\ ���� WR �� -XQH �����

��� 'HFLGHV WR DSSRUWLRQ DPRQJ 0HPEHU 6WDWHV WKH DPRXQW RI ����� PLOOLRQ

GROODUV JURVV ������������ GROODUV QHW� IRU WKH 0LVVLRQ IRU WKH SHULRG IURP � -XO\ WR

�� 6HSWHPEHU ����� LQ DFFRUGDQFH ZLWK WKH OHYHOV VHW RXW LQ *HQHUDO $VVHPEO\ UHVROXWLRQ

������� DV DGMXVWHG E\ WKH $VVHPEO\ LQ LWV UHVROXWLRQ ������ RI �� 'HFHPEHU ����� DQG

WDNLQJ LQWR DFFRXQW WKH VFDOH RI DVVHVVPHQWV IRU WKH \HDU ����� DV VHW RXW LQ LWV UHVROXWLRQ

���� % RI �� 'HFHPEHU �����

��� 'HFLGHV DOVR WKDW� LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV RI LWV UHVROXWLRQ ��� �;�

RI �� 'HFHPEHU ����� WKHUH VKDOO EH VHW RII DJDLQVW WKH DSSRUWLRQPHQW DPRQJ 0HPEHU

6WDWHV� DV SURYLGHG IRU LQ SDUDJUDSK �� DERYH� WKHLU UHVSHFWLYH VKDUH LQ WKH 7D[

(TXDOL]DWLRQ )XQG RI WKH HVWLPDWHG VWDII DVVHVVPHQW LQFRPH RI ������� GROODUV DSSURYHG

IRU WKH 0LVVLRQ IRU WKH SHULRG IURP � -XO\ WR �� 6HSWHPEHU �����

��� 'HFLGHV IXUWKHU WR DSSRUWLRQ DPRQJ 0HPEHU 6WDWHV WKH DPRXQW RI

����� PLOOLRQ GROODUV JURVV ������������ GROODUV QHW� IRU WKH SHULRG IURP � 2FWREHU WR

�� 'HFHPEHU ����� DW D PRQWKO\ UDWH RI ���������� GROODUV JURVV ����������� GROODUV QHW�

LQ DFFRUGDQFH ZLWK SDUDJUDSK �� DERYH� DQG WDNLQJ LQWR DFFRXQW WKH VFDOH RI DVVHVVPHQWV

IRU WKH \HDU ���� DV VHW RXW LQ *HQHUDO $VVHPEO\ UHVROXWLRQ ���� %� VXEMHFW WR WKH GHFLVLRQ

RI WKH 6HFXULW\ &RXQFLO WR H[WHQG WKH PDQGDWH RI WKH 0LVVLRQ EH\RQG �� 6HSWHPEHU �����

��� 'HFLGHV WKDW� LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV RI LWV UHVROXWLRQ ��� �;�� WKHUH

VKDOO EH VHW RII DJDLQVW WKH DSSRUWLRQPHQW DPRQJ 0HPEHU 6WDWHV� DV SURYLGHG IRU LQ

SDUDJUDSK �� DERYH� WKHLU UHVSHFWLYH VKDUH LQ WKH 7D[ (TXDOL]DWLRQ )XQG RI WKH HVWLPDWHG

VWDII DVVHVVPHQW LQFRPH RI ������� GROODUV DSSURYHG IRU WKH 0LVVLRQ IRU WKH SHULRG IURP

� 2FWREHU WR �� 'HFHPEHU �����

��� 'HFLGHV DOVR WR DSSRUWLRQ DPRQJ 0HPEHU 6WDWHV WKH DPRXQW RI ����������

GROODUV JURVV ����������� GROODUV QHW� IRU WKH VXSSRUW DFFRXQW DQG WKH DPRXQW RI ���������

GROODUV JURVV ���������� GROODUV QHW� IRU WKH 8QLWHG 1DWLRQV /RJLVWLFV %DVH IRU WKH SHULRG

IURP � -XO\ ���� WR �� -XQH ���� LQ DFFRUGDQFH ZLWK SDUDJUDSK �� DERYH� DQG WDNLQJ LQWR

DFFRXQW WKH VFDOH RI DVVHVVPHQWV IRU WKH \HDUV ���� DQG ����� DV VHW RXW LQ *HQHUDO

$VVHPEO\ UHVROXWLRQ ���� %� WKH VFDOH RI DVVHVVPHQWV IRU WKH \HDU ���� WR EH DSSOLHG

DJDLQVW D SRUWLRQ WKHUHRI� WKDW LV� ��������� GROODUV JURVV ���������� GROODUV QHW� IRU WKH

VXSSRUW DFFRXQW DQG ������� GROODUV JURVV �������� GROODUV QHW� IRU WKH /RJLVWLFV %DVH IRU

WKH SHULRG IURP � -XO\ WR �� 'HFHPEHU ����� DQG WKH VFDOH RI DVVHVVPHQWV IRU WKH \HDU

���� WR EH DSSOLHG DJDLQVW WKH EDODQFH� WKDW LV� ��������� GROODUV JURVV ���������� GROODUV

QHW� IRU WKH VXSSRUW DFFRXQW DQG ������� GROODUV JURVV �������� GROODUV QHW� IRU WKH

/RJLVWLFV %DVH IRU WKH SHULRG IURP � -DQXDU\ WR �� -XQH �����

��� 'HFLGHV IXUWKHU WKDW� LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV RI LWV UHVROXWLRQ

��� �;�� WKHUH VKDOO EH VHW RII DJDLQVW WKH DSSRUWLRQPHQW DPRQJ 0HPEHU 6WDWHV� DV

SURYLGHG IRU LQ SDUDJUDSK �� DERYH� WKHLU UHVSHFWLYH VKDUH LQ WKH 7D[ (TXDOL]DWLRQ )XQG RI

WKH HVWLPDWHG VWDII DVVHVVPHQW LQFRPH RI ��������� GROODUV IRU WKH VXSSRUW DFFRXQW DQG

������� GROODUV IRU WKH 8QLWHG 1DWLRQV /RJLVWLFV %DVH DSSURYHG IRU WKH SHULRG IURP � -XO\

���� WR �� -XQH ����� ��������� GROODUV IRU WKH VXSSRUW DFFRXQW DQG ������ GROODUV IRU WKH

/RJLVWLFV %DVH� EHLQJ DPRXQWV SHUWDLQLQJ WR WKH SHULRG IURP � -XO\ WR �� 'HFHPEHU �����

DQG WKH EDODQFH� WKDW LV� ��������� GROODUV IRU WKH VXSSRUW DFFRXQW DQG ������ GROODUV IRU

WKH /RJLVWLFV %DVH SHUWDLQLQJ WR WKH SHULRG IURP � -DQXDU\ WR �� -XQH �����
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��� 'HFLGHV WKDW� IRU 0HPEHU 6WDWHV WKDW KDYH IXOILOOHG WKHLU ILQDQFLDO REOLJDWLRQV WR

WKH 0LVVLRQ� WKHUH VKDOO EH VHW RII DJDLQVW WKH DSSRUWLRQPHQW� DV SURYLGHG IRU LQ

SDUDJUDSK �� DERYH� WKHLU UHVSHFWLYH VKDUH RI WKH XQHQFXPEHUHG EDODQFH RI ���������

GROODUV JURVV ���������� GROODUV QHW� LQ UHVSHFW RI WKH SHULRG HQGLQJ �� -XQH ����� LQ

DFFRUGDQFH ZLWK WKH FRPSRVLWLRQ RI JURXSV VHW RXW LQ SDUDJUDSKV � DQG � RI *HQHUDO

$VVHPEO\ UHVROXWLRQ ������ RI � �0DUFK ����� DV DGMXVWHG E\ WKH $VVHPEO\ LQ VXEVHTXHQW

UHOHYDQW UHVROXWLRQV DQG GHFLVLRQV� IRU WKH DG KRF DSSRUWLRQPHQW RI SHDFHNHHSLQJ

DSSURSULDWLRQV� WKH ODWHVW RI ZKLFK ZHUH UHVROXWLRQ ������ RI �� 0DUFK ���� DQG GHFLVLRQV

������ WR ������ RI �� 'HFHPEHU ���� IRU WKH SHULRG ����±����� DQG WDNLQJ LQWR DFFRXQW

WKH VFDOH RI DVVHVVPHQWV IRU WKH \HDU ����� DV VHW RXW LQ LWV UHVROXWLRQV ������ $ RI

�� 'HFHPEHU ���� DQG ������ $ RI �� 'HFHPEHU �����

��� 'HFLGHV DOVR WKDW� IRU 0HPEHU 6WDWHV WKDW KDYH QRW IXOILOOHG WKHLU ILQDQFLDO

REOLJDWLRQV WR WKH 0LVVLRQ� WKHLU VKDUH RI WKH XQHQFXPEHUHG EDODQFH RI ��������� GROODUV

JURVV ���������� GROODUV QHW� LQ UHVSHFW RI WKH SHULRG HQGLQJ �� -XQH ����� VKDOO EH VHW RII

DJDLQVW WKHLU RXWVWDQGLQJ REOLJDWLRQV LQ DFFRUGDQFH ZLWK WKH VFKHPH VHW RXW LQ SDUDJUDSK ��

DERYH�

��� (PSKDVL]HV WKDW QR SHDFHNHHSLQJ PLVVLRQ VKDOO EH ILQDQFHG E\ ERUURZLQJ

IXQGV IURP RWKHU DFWLYH SHDFHNHHSLQJ PLVVLRQV�

��� (QFRXUDJHV WKH 6HFUHWDU\�*HQHUDO WR FRQWLQXH WR WDNH DGGLWLRQDO PHDVXUHV WR

HQVXUH WKH VDIHW\ DQG VHFXULW\ RI DOO SHUVRQQHO XQGHU WKH DXVSLFHV RI WKH 8QLWHG 1DWLRQV

SDUWLFLSDWLQJ LQ WKH 0LVVLRQ�

��� ,QYLWHV YROXQWDU\ FRQWULEXWLRQV WR WKH 0LVVLRQ LQ FDVK DQG LQ WKH IRUP RI

VHUYLFHV DQG VXSSOLHV DFFHSWDEOH WR WKH 6HFUHWDU\�*HQHUDO� WR EH DGPLQLVWHUHG� DV

DSSURSULDWH� LQ DFFRUGDQFH ZLWK WKH SURFHGXUH DQG SUDFWLFHV HVWDEOLVKHG E\ WKH *HQHUDO

$VVHPEO\�

��� 'HFLGHV WR LQFOXGH LQ WKH SURYLVLRQDO DJHQGD RI LWV ILIW\�VL[WK VHVVLRQ WKH LWHP

HQWLWOHG ³)LQDQFLQJ RI WKH 8QLWHG 1DWLRQV 0LVVLRQ LQ 6LHUUD /HRQH´�

���UG SOHQDU\ PHHWLQJ

�� -XQH ����

$QQH[

6SHFLDO DUUDQJHPHQWV ZLWK UHJDUG WR WKH DSSOLFDWLRQ RI DUWLFOH ,9 RI WKH ILQDQFLDO

UHJXODWLRQV RI WKH 8QLWHG 1DWLRQV

�� $W WKH HQG RI WKH WZHOYH�PRQWK SHULRG SURYLGHG IRU LQ ILQDQFLDO UHJXODWLRQ ���� DQ\

XQOLTXLGDWHG REOLJDWLRQV RI WKH ILQDQFLDO SHULRG LQ TXHVWLRQ UHODWLQJ WR JRRGV VXSSOLHG DQG

VHUYLFHV UHQGHUHG E\ *RYHUQPHQWV IRU ZKLFK FODLPV KDYH EHHQ UHFHLYHG RU ZKLFK DUH

FRYHUHG E\ HVWDEOLVKHG UHLPEXUVHPHQW UDWHV VKDOO EH WUDQVIHUUHG WR DFFRXQWV SD\DEOH� VXFK

DFFRXQWV VKDOO UHPDLQ UHFRUGHG LQ WKH 6SHFLDO $FFRXQW IRU WKH 8QLWHG 1DWLRQV 0LVVLRQ LQ

6LHUUD /HRQH XQWLO SD\PHQW LV HIIHFWHG�

�� ,Q DGGLWLRQ�

�D� $Q\ RWKHU XQOLTXLGDWHG REOLJDWLRQV RI WKH ILQDQFLDO SHULRG LQ TXHVWLRQ RZHG WR

*RYHUQPHQWV IRU SURYLVLRQ RI JRRGV DQG VHUYLFHV UHQGHUHG EXW QRW \HW YHULILHG� DV ZHOO DV

RWKHU REOLJDWLRQV RZHG WR *RYHUQPHQWV� IRU ZKLFK FODLPV KDYH QRW \HW EHHQ UHFHLYHG VKDOO

UHPDLQ YDOLG IRU DQ DGGLWLRQDO SHULRG RI IRXU \HDUV IROORZLQJ WKH HQG RI WKH WZHOYH�PRQWK

SHULRG SURYLGHG IRU LQ ILQDQFLDO UHJXODWLRQ ����
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�E� &ODLPV UHFHLYHG GXULQJ WKLV IRXU�\HDU SHULRG DV ZHOO DV DSSURYHG YHULILFDWLRQ

UHSRUWV VKDOO EH WUHDWHG DV SURYLGHG IRU XQGHU SDUDJUDSK � RI WKH SUHVHQW DQQH[� LI

DSSURSULDWH�

�F� $W WKH HQG RI WKH DGGLWLRQDO IRXU�\HDU SHULRG� DQ\ XQOLTXLGDWHG REOLJDWLRQV VKDOO

EH FDQFHOOHG DQG WKH WKHQ UHPDLQLQJ EDODQFH RI DQ\ DSSURSULDWLRQV UHWDLQHG WKHUHIRU VKDOO

EH VXUUHQGHUHG�


