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6LGH���� DI����

�� 5HJOHPHQW�IRU�'68¶V�KROGWXUQHULQJHU

���� 5HJOHPHQW�IRU�'DQVN�6NDN�8QLRQV�GLYLVLRQVWXUQHULQJ

��� 7XUQHULQJHQV�VWUXNWXU
7XUQHULQJHQ� EHVWnU� DI� ��� NOXEKROG�PHG� �� VSLOOHUH� Sn� KYHUW�� +ROGHQH� HU� RSGHOW�
KLHUDUNLVN�PHG�

���KROG�L�6NDNOLJDHQ L�pQ�JUXSSH

���KROG�L����GLYLVLRQ RSGHOW�JHRJUDILVN�L�� JUXSSHU�� EHQ YQHV�JUXSSH���RJ��

���KROG�L����GLYLVLRQ RSGHOW�JHRJUDILVN�L�� JUXSSHU�� EHQ YQW JUXSSH���������RJ����

9LQGHUHQ�DI�6NDNOLJDHQ�HU�'DQPDUNVPHVWHU� IRU�KROG RJ�PRGWDJHU�SU PLH�IUD�
-RKV��-RKQVHQV�)RQG�

6 VRQ� IRU� V VRQ� NDQ� KRYHGEHVW\UHOVHQ� IDVWV WWH� HW� DQGHW� QDYQ� IRU� 6NDNOLJDHQ�
XGHQ�DW� QGUH�UHJOHPHQWHW�

.OXEEHU�PHG�PHUH�HQG�HW�KROG�L�pQ�GLYLVLRQ��NDQ�IUHPV WWH�¡QVNH�RP�IRUGHOLQJ�DI�
KROGHQH� L� KYHU� VLQ� JUXSSH�� 'HWWH� LP¡GHNRPPHV�� KYLV� GH� VDPOHGH�
PHURPNRVWQLQJHU�SU��KROG�LNNH�RYHUVWLJHU�LQGVNXGGHW�

��� 5HJOHPHQWHU�WXUQHULQJHQ�VSLOOHV�HIWHU
3DUWLHUQH�VSLOOHV�HIWHU�),'(¶V UHJOHU� IRU�VNDNVSLOOHW�VnOHGHV�VRP�GLVVH�IRUHOLJJHU�
RYHUVDW�L�6NDNKnQGERJHQ�HOOHU�6NDNEODGHW��

$QYHQGHOVH�DI�PRELOWHOHIRQ�RJ�DQGHW�HOHNWURQLVN�XGVW\U
8QGHU�SDUWLHW�HU�GHW�IRUEXGW�IRU�HQ�VSLOOHU�DW�KDYH�HQ�PRELOWHOHIRQ��DQGHQ�IRUP�IRU�
HOHNWURQLVN�NRPPXQLNDWLRQVXGVW\U�HOOHU�HQKYHU�DQGHQ�IRU�XGVW\U��GHU�HU�L�VWDQG�WLO�
DW�IRUHVOn�VNDNWU N�Sn�VLJ�Sn�VSLOOHVWHGHW�

,�GHWWH�UHJOHPHQW�WLOODGHV�VnGDQW XGVW\U�DW�EOLYH�RSEHYDUHW�L�VSLOOHUHQV�WDVNH��Vn�
O QJH�XGVW\UHW�HU�IXOGVW QGLJ�VOXNNHW��'HW�HU�IRUEXGW�IRU�VSLOOHUHQ�DW�E UH�UXQGW�
Sn�HQ�WDVNH��GHU�LQGHKROGHU�HW�VnGDQW�XGVW\U�PHGPLQGUH�GRPPHUHQ�KDU�JLYHW�
WLOODGHOVH�WLO�GHW��+YLV�GHW�HU�W\GHOLJW��DW�HQ�VSLOOHU�KDU�HW�VnGDQW�XGVW\U�Sn�VLJ�XQGHU�
SDUWLHW�Sn�VSLOOHVWHGHWV��WDEHU�KDQ�SDUWLHW��RJ�PRGVWDQGHUHQ�YLQGHU�

5DWLQJEHUHJQLQJ�� NDQGLGDWUHVXOWDWHU�� DGYDUVOHU�� NDUDQW QHU� VDPW�),'(¶V� WLWHO� RJ�
UDWLQJLQGEHUHWQLQJ� VNHU� M YQI¡U� UHJOHUQH� L� ´5HJOHPHQW� IRU� '68¶V� (07 RJ�
NRRUGLQHUHGH�WXUQHULQJHU´�

��� 3RLQWWLOGHOLQJ�RJ�SODFHULQJ
3ODFHULQJHQ�L�HQ�JUXSSH�DIJ¡UHV�HIWHU��KYRU�PDQJH�EU WSRLQW��NOXEEHUQH�L�DOW�KDU�
RSQnHW� L� GHUHV�NDPSH��9HG� OLJHVWLOOLQJ� HU�GHQ�NOXE�EHGVW�SODFHUHW�� VRP�KDU� InHW�
IOHVW� PDWFKSRLQW� ��� IRU� YXQGHW� KROGNDPS�� �� IRU� XDIJMRUW� RJ� �� HU� WDEW��� (U� GHU�
GHUHIWHU�OLJHVWLOOLQJ�DIJ¡U�LQGE\UGHV�RSJ¡U�SODFHULQJHQ��
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(U�GHU�RJVn�OLJHVWLOOLQJ�L�LQGE\UGHV�RSJ¡U��DIJ¡UHV�SODFHULQJHQ�XG IUD�UHVXOWDWHUQH�
Sn�GH�HQNHOWH�SODGVHU�Sn�KROGHQH��VnOHGHV�DW�KROGHW�GHU�KDU�YXQGHW�EU W���SODFHUHV�
¡YHUVW�� (U� GHWWH� OLJH� IRUV WWHV�PHG� EU W� �� RVY�� (U� GHWWH� OLJH� IRU� DOOH� �� EU WWHU��
IRUHWDJHV�ORGWU NQLQJ�����

��� 2SU\NQLQJ
��GLYLVLRQ� 'H���JUXSSHYLQGHUH�U\NNHU�RS�L�6NDNOLJDHQ��

(Q�NOXE�NDQ� LNNH�KDYH�PHUH�HQG�pW�KROG� L�6NDNOLJDHQ��+YLV�HW�KROG�NYDOLILFHUHU�
VLJ� WLO� RSU\NQLQJ� WLO� 6NDNOLJDHQ�� KYRU� NOXEEHQ� L� IRUYHMHQ� HU� UHSU VHQWHUHW�� JnU�
UHWWHQ�WLO�RSU\NQLQJ�YLGHUH�WLO�JUXSSHQV�QU�����GHUQ VW�QU����RVY�

���GLYLVLRQ��'H���JUXSSHYLQGHUH�U\NNHU�RS�L����GLYLVLRQ�

+RYHGNUHGVHQHV� KROGWXUQHULQJHU�� 'H� �� YLQGHUH� DI� KRYHGNUHGVHQHV�
KROGWXUQHULQJHU�U\NNHU�RS�L����GLYLVLRQ�

��� 1HGU\NQLQJ
'H�VLGVWH�WR�KROG�L�DOOH�JUXSSHU�U\NNHU�pQ�U NNH�QHG�

,� WLOI OGH� DI� YDNDQFHSODGVHU� YHG� HW� KROGV� XGWU GHQ� DI� GLYLVLRQVWXUQHULQJHQ�
DQWDJHV�SODGVHQ�DI�GHQ�EHGVW�SODFHUHGH�QHGU\NNHU�L�GHQ�SnJ OGHQGH�JUXSSH�

��� 6SLOOHGDJH
6SLOOHGDJHQH�IDVWV WWHV�VnOHGHV��

D� +%� IDVWV WWHU�� HIWHU� LQGVWLOOLQJ� IUD� GLYLVLRQVWXUQHULQJVXGYDOJHW��
VSLOOHGDWRHU� IRU� GHQ� NRPPHQGH� V VRQ�� VnOHGHV� DW� VSLOOHGDWRHUQH� HU�
RIIHQWOLJJMRUW�VHQHVW����PDUWV��

'HU�WDJHV�KHQV\Q�6NROHVNDN�'0��2/��(0�IRU�ODQGVKROG�RJ�YLQWHUIHULH�
�XJH� ���� 'HU� NDQ� WDJHV� KHQV\Q� WLO�� DQGUH� ODQGHV� KROGWXUQHULQJHU��
YLQWHUIHULH� �XJH� �� �� ��� RJ� DQGUH� DUUDQJHPHQWHU�� VRP� +%� ILQGHU�
UHOHYDQWH�

E� 6NDNOLJDHQ� NDQ� DIYLNOHV� DQGUH� ZHHNHQGHU� HQG� GH ¡YULJH� GLYLVLRQHU��
6LGVWH�GREEHOWUXQGH�VSLOOHV�DOWLG�HQ�XJH�HIWHU�VLGVWH�UXQGH�L�GLYLVLRQHUQH�

F� ,QGHQ� IRU� KYHU� JUXSSH� NDQ� VLGVWH� UXQGH� DUUDQJHUHV� VRP� I OOHVVW YQH��
LGHW�7/ XGSHJHU�DUUDQJ¡UHQ�EODQGW�GH�LQWHUHVVHUHGH�

G� +YRU�GHU�HU�WDOH�RP�O QJHUH�UHMVHU��NDQ� WXUQHULQJVOHGHUHQ IDVWV WWH��DW�
GHU� DIYLNOHV� �� UXQGHU� L� VDPPH�ZHHNHQG��$UUDQJ¡UHU� DI� GREEHOWUXQGHU�
XGSHJHV�DI�WXUQHULQJVOHGHUHQ��
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7XUQHULQJVOHGHUHQ HU�EHP\QGLJHW�WLO�DW�IO\WWH�NDPSH�MI��HIWHUI¡OJHQGH�EHVWHPPHOVHU�

L� 6nIUHPW� EHJJH� NOXEEHU�� HU� LQGIRUVWnHW� KHUPHG�� NDQ� HQ� NDPS�
DIYLNOHV� Sn� HW� DQGHW� WLGVSXQNW� HQG� GHW� GHU� HU� IDVWVDW� L�
WXUQHULQJVSURJUDPPHW��

LL� 6nIUHPW� HW� DI�KROGHQH� KDU� VSLOOHUH�� GHU� HU� XGWDJHW� DI� HW� IRUEXQG� L�
5LJVI OOHVVNDEHW�� WLO� DW� GHOWDJH� L 2/ L� nEHQU NNH� HOOHU�
NYLQGHU NNHQ�� (0� IRU� ODQGVKROG� L� nEHQU NNHU� HOOHU�
NYLQGHU NNHQ� YHG�HQ� WXUQHULQJ��GHU�HU�HQ�GHO�DI�GHW� LQGLYLGXHOOH�
),'(�90��HOOHU�(0�IRU�NOXEKROG��6NDNOLJDKROG��

9HG� ¡QVNH� RP� IO\WQLQJ�� VNDO� NOXEEHQ� VHQHVW� ��� GDJH� I¡U�
VSLOOHGDJHQ� HOOHU� ��� GDJH� HIWHU� VSLOOHUHQV� XGWDJHOVH�� VNULIWOLJW�
DQPRGH�WXUQHULQJVOHGHUHQ�KHURP��

LLL� 8GVDWWH� NDPSH� VNDO� VRP� XGJDQJVSXQNW� DIYLNOHV� Vn� W W� Sn� GHQ�
RSULQGHOLJH� VSLOOHGDWR� VRP� PXOLJW�� RJ� WXUQHULQJVOHGHUHQ� VNDO�
JRGNHQGH�GHQ�Q\H�GDWR�� I¡U�GHQ�HU�HQGHOLJ�YHGWDJHW�� ,� WLOI OGH�DI�
XHQLJKHG� RP� Q\� VSLOOHGDWR� EODQGW� GH� LQYROYHUHGH� NOXEEHU�
IDVWV WWHU�7/ Q\�GDWR��$OOH�XGVDWWH�NDPSH�VNDO�Y UH�DIYLNOHW�LQGHQ�
VLGVWH�UXQGH�

H� 'HW� NDQ� LNNH� SnUHJQHV�� DW� NDPSH� L� IRUELQGHOVH�PHG� GREEHOWUXQGHU� RJ�
VLGVWH�UXQGH�YLO�EOLYH�IO\WWHW�

��� 7XUQHULQJVLQGVNXG�RJ�SU PLHU
+RYHGEHVW\UHOVHQ� IDVWV WWHU� WXUQHULQJVLQGVNXGGHW� SU�� KROG� RJ� SU PLHUQH� L� GH�
HQNHOWH�JUXSSHU��'HU�VNDO�Y UH�PLQGVW���SU PLH�L�KYHU�JUXSSH�

,�6NDNOLJDHQ�EHWDOHU�KYHUW�KROG�YHG�WXUQHULQJHQV�EHJ\QGHOVH�HW�V UOLJW�GHSRVLWXP�
IDVWVDW� DI� +RYHGEHVW\UHOVHQ�� 'HSRVLWXPPHW WLOEDJHEHWDOHV� NOXEEHQ� HIWHU� GHQV�
IXOGI¡UHOVH�DI�WXUQHULQJHQ�

��� ,QGE\GHOVH�RJ�WXUQHULQJVSODQHU�
D� 'LYLVLRQVWXUQHULQJVXGYDOJHW� XGDUEHMGHU� XGNDVW� WLO� WXUQHULQJVSODQ�� VRP�

WXUQHULQJVOHGHUHQ�XGVHQGHU�WLO�GH�GHOWDJHQGH�NOXEEHU�LQGHQ�����MXOL��9HG�
XGVHQGHOVHQ�RSO\VHV�NOXEEHUQH�RP�IULVW�IRU�LQGVLJHOVH��

E� .OXEEHUQH� NDQ� J¡UH� LQGVLJHOVH� PRG� XGNDVWHW�� (YHQWXHOOH� LQGVLJHOVHU�
EHKDQGOHV� DI� GLYLVLRQVWXUQHULQJVXGYDOJHW� LQGHQ� GHQ� HQGHOLJH�
WXUQHULQJVSODQ�IRUHO JJHV�KRYHGEHVW\UHOVHQ�WLO�JRGNHQGHOVH��.OXEEHUQH�
NDQ�EHGH�RP�DW�In�LQGVLJHOVHQ�IRUHODJW�KRYHGEHVW\UHOVHQ�

F� 3n� GLYLVLRQVWXUQHULQJHQV� KMHPPHVLGH� VNDO� GHU� ODYHV� HQ� ORJ� RYHU�
 QGULQJHU�IRUHWDJHW�L�XGNDVWHW�WLO�WXUQHULQJVSODQHQ�
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��� 7LOPHOGLQJ
D� .OXEEHUQH� VNDO� LQGHQ� ��� PDM� RSO\VH� WXUQHULQJVOHGHUHQ� RP� GHU� HU�

VSLOOHGDJH� L� NRPPHQGH� V VRQ� KYRU� NOXEEHQ� LNNH� UnGHU� RYHU� GHUHV�
V GYDQOLJH�VSLOOHVWHG��

E� ,QGHQIRU�GH�DQJLYQH�WLGVIULVWHU��VNDO�NOXEEHUQH�YLD�GLYLVLRQVWXUQHULQJHQV�
KMHPPHVLGH�RSGDWHUH�RJ�LQGEHUHWWH�I¡OJHQGH��

�� 6WDPRSO\VQLQJHU�IRU�NOXEEHQ�
D� .OXEEHQV�QRUPDOH�VSLOOHVWHG�
E� 1DYQ�� DGUHVVH� RJ� WHOHIRQQXPPHU� Sn� NRQWDNWSHUVRQHQ� IRU�

NOXEEHQ��

�� 2SUHWWH� KROGOHGHUH� Sn� GH� HQNHOWH� KROG�� PHG� DQJLYHOVH� DI�
NRQWDNWRSO\VQLQJHU��QDYQ��H�PDLO�RJ�PRELO�QU��RVY���

�� 2SUHWWH�HQ�VW\UNHOLVWH�YHG�DW�DQJLYH�VW\UNHOLVWHQXPPHU�RJ�KYLONHW�
KROG�GHQ�HQNHOWH�VNDO�VSLOOH�Sn��6SLOOHUH��GHU�LNNH�HU�WLONQ\WWHW�HW�
KROG�DQVHV�IRU�UHVHUYHU��

2YHUKROGHV�LQGEHUHWQLQJVIULVWHQ�LNNH��NDQ�GRPPHUHQ�LG¡PPH�NOXEEHQ�HQ�E¡GH�DI�
VDPPH�VW¡UUHOVH�VRP�LQGVNXGGHW�SU��KROG�WLO�WXUQHULQJHQ�

���� $QYHQGHOVH�DI�VSLOOHUH
D� 8GJnHW�

E� 6nYHO�RUGLQ UW�WLOPHOGWH�VSLOOHUH�VRP�UHVHUYHU�VNDO�DQYHQGHV�Sn�KROGHW�L�
GHQ�U NNHI¡OJH��GH�HU�RSVWLOOHW�Sn�VW\UNHOLVWHQ��RJ�LQJHQ�VSLOOHU�Pn�VSLOOH�
Sn�HW�ODYHUH�KROG��HQG�KDQ�HU�WLOPHOGW��

F� .OXEEHQV�PHGOHPPHU�SU�������DQVHV�VRP�VSLOOHEHUHWWLJHGH�IRU�NOXEEHQ��
6SLOOHUH Pn� LNNH� VWn� VRP� DNWLYH� IRU� �� GLYLVLRQVNOXEEHUV� VW\UNHOLVWH� ±
PHQ�L�WLOI OGH�DI��DW�VSLOOHUHQ�HU�PHGOHP DI�PHUH�HQG�HQ�NOXE��VNDO�KDQ�
VWn� VRP� ´OnVW´� Sn� GHQ�GH� VW\UNHOLVWHU�� KYRU� KDQ� LNNH� HU� DNWLY� L�
GLYLVLRQVWXUQHULQJHQ�� ��� GDJHV� UHJOHQ� J OGHU� I¡UVW� HIWHU� IULVWHQ� IRU�
LQGVHQGHOVH�DI�VW\UNHOLVWH�

G� (Q�VSLOOHU�Pn�WLGOLJVW�DQYHQGHV����GDJH�HIWHU�DW�WXUQHULQJVOHGHUHQ�KDU�
PRGWDJHW�EHVNHG�RP�VSLOOHUHQ��OLJHOHGHV�VNDO�NOXEEHUQH�EHNU IWH�DW�
GHQQH�HU�WLOPHOGW�XQLRQHQ�JHQQHP�NOXEEHQ�RJ�LNNH�L�VDPPH�V VRQ��KDU�
GHOWDJHW�L GLYLVLRQV� HOOHU�KRYHGNUHGVWXUQHULQJHQ�IRU�HQ�DQGHQ�NOXE

H� 8QGHU�HQ�NDUDQW QH�NDQ�HQ�VSLOOHU�LNNH�GHOWDJH�L�GLYLVLRQVWXUQHULQJHQ��

I� ,�IRUELQGHOVH�PHG�RPNDPSH��Pn�GHU�LNNH�EHQ\WWHV�VSLOOHUH��GHU�HU�K¡MHUH�
SODFHUHW�Sn�NOXEEHQV�VW\UNHOLVWH�HQG�EU W���Sn�KROGHW��PHGPLQGUH�GH� L�
O¡EHW�DI�V VRQHQ�KDU�VSLOOHW�VRP�UHVHUYH�Sn�KROGHW�

J� ,QJHQ�VSLOOHU�Pn�VSLOOH�PHUH�HQG����NDPSH�L�O¡EHW�DI�V VRQHQ�
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���� �QGULQJ�DI�KROGRSVWLOOLQJHQ�RJ�VW\UNHOLVWHQ
)nU�HQ�NOXE�XQGHU�WXUQHULQJHQ��HIWHU�IULVWHQ�IRU�LQGEHUHWQLQJ�DI�VW\UNHOLVWHQ�Sn�
KMHPPHVLGHQ��HW�Q\W�PHGOHP��NDQ�GHQQH�LQGSODFHUHV�HIWHU�¡QVNH�Sn�VW\UNHOLVWHQ��
)RU�HQKYHU�WLOI¡MHOVH�WLO�GHQ�RSULQGHOLJW�LQGVHQGWH�VW\UNHOLVWH�MI������E���DQYHQGHV�
I¡U����GDJH�HIWHU�WXUQHULQJVOHGHUHQ�KDU�PRGWDJHW�NOXEIRUPDQGHQV�VNULIWOLJH�
PHGGHOHOVH�KHURP��

+YLV�LQGSODFHULQJHQ�DI�HQ�Q\�VSLOOHU�Sn KROGHW�EHYLUNHU��DW�GHQ�QHGHUVWH�VSLOOHU�Sn�
KROGHW�JOLGHU�XG��NDQ�GHQQH�VSLOOHU�U\NNHV�QHG�Sn�GHW�XQGHUOLJJHQGH�KROG�RJ�Vn�
IUHPGHOHV�QHGHIWHU��,�Vn�IDOG�LQGVHQGHV�RJVn�Q\�KROGRSVWLOOLQJ�IRU�XQGHUOLJJHQGH�
KROG��'HQ�LQGE\UGHV�U NNHI¡OJH�Sn�VW\UNHOLVWHQ�Pn�LNNH� QGUHV�GHUYHG��

)RU�HQKYHU�WLOI¡MHOVH�WLO�GHQ�RSULQGHOLJW�LQGVHQGWH�VW\UNHOLVWH�MI������SNW��D��J OGHU�
GHW��DW�GH�Q\H�VSLOOHUH�RJ�GH� QGUHGH�KROGRSVWLOOLQJHU�L�¡YULJW��LNNH�Pn�DQYHQGHV�
I¡U����GDJH�HIWHU�GRPPHUHQ�KDU�PRGWDJHW�NOXEIRUPDQGHQV�VNULIWOLJH�PHGGHOHOVH�
KHURP��

���� .DPSHQHV�DIYLNOLQJ
D� 6SLOOHWLGVSXQNW��

.DPSHQH� EHJ\QGHU� NO�� �������PHQ� GHQ� WLOUHMVHQGH� NOXE� NDQ� NU YH� DW�
EHJ\QGH�Sn�HW�DQGHW�WLGVSXQNW��GRJ�WLGOLJVW�NO�����RJ�VHQHVW�NO������

.UDYHW�VNDO�Y UH�EHJUXQGHW�L�WRJWLGHU�R�O��2P�Q¡GYHQGLJW�NDQ�NDPSHQH�
EHJ\QGH� WLGOLJHUH�� LGHW� GHQ� J VWHQGH� NOXE� KDU� NUDY� Sn� DW� NXQQH� Qn�
WLOEDJH�WLO�VLQ�KMHPE\�PHG�RIIHQWOLJW�WUDQVSRUWPLGGHO�VHQHVW�NO������9HG�
¡QVNH� RP�  QGUHW� VWDUWWLGVSXQNW� VNDO� NOXEEHQ� VHQHVW� ��� GDJH� I¡U
VSLOOHGDJHQ�� HOOHU� ��� GDJH� HIWHU� XGVHQGHOVHQ� DI� WXUQHULQJVSURJUDPPHW��
VNULIWOLJW�XQGHUUHWWH�PRGVWDQGHUHQ�RJ�WXUQHULQJVOHGHUHQ�KHURP��

.DQ�NOXEEHUQH�LNNH�EOLYH�HQLJH��WU IIHU�WXUQHULQJVOHGHUHQ HQ�DIJ¡UHOVH��
1nU� GHU� DIYLNOHV� IOHUH� NDPSH� VDPPH� VWHG� L� VDPPH� JUXSSH� IDVWV WWHV�
VSLOOHWLGVSXQNWHW�DI�WXUQHULQJVOHGHUHQ��

E� %HW QNQLQJVWLG�

%HW QNQLQJHQ� HU� ��� PLQXWWHU� WLO� ��� WU N� SOXV� ��� PLQXWWHU� WLO� GH�
UHVWHUHQGH� WU N�� PHG� HW� WLOO J� Sn� ��� VHNXQGHU� SU�� WU N�� VWDUWHQGH� IUD�
WU N����'HU�VNDO�DQYHQGHV�XUH�VRP�HU�JRGNHQGW�DI ),'(��

F� )DUYH

1U����Sn�GHW�J VWHQGH�KROG�VSLOOHU�KYLG��QU����VRUW�RVY�
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G� 1RWHULQJ�

,� 6NDNOLJDHQ� VNDO� GHU� DIOHYHUHV� SDUWLDIVNULIWHU� IUD� EHJJH� SDUWHU� L� OHW�
O VHOLJ�DIVNULIW��

.OXEEHQ� PHG� KMHPPHEDQH� HU� DQVYDUOLJ� IRU� DW� SDUWLHUQH� VHQGHV� WLO�
WXUQHULQJVOHGHUHQ� L� HOHNWURQLVN� IRUPDW�� VRP� DQJLYHW� DI�
WXUQHULQJVOHGHUHQ��VHQHVW�RQVGDJ�HIWHU�NDPSHQ�HU�DIYLNOHW��

9HG�I OOHVDUUDQJHPHQWHU�HU�GHW�DUUDQJ¡UHQ��GHU�VWnU� IRU� LQGVDPOLQJ�RJ�
IRUGHOLQJ�DG�SDUWLHUQH� WLO�GH� LQGEHUHWQLQJVDQVYDUOLJH�± HQWHQ� L� IRUP�DI�
SDUWLDIVNULIWHU�HOOHU�L�HOHNWURQLVN�IRUP�

H� +ROGOHGHUH

+YHU�NOXE�XGSHJHU�HQ�KROGOHGHU��VRP�JHUQH�Pn�Y UH�HQ�DI�VSLOOHUQH��
+ROGOHGHUHQ�XGI\OGHU�KROGNRUWHW��VRP�DQJLYHU�VSLOOHUQHV�QDYQH�RJ�EU W��

(U�UHVXOWDWNRUWHW�LNNH�XGI\OGW�WLO�GHW�SURJUDPVDWWH�VWDUWWLGVSXQNW��VNDO�
IRUVLQNHOVHQ�RJ�nUVDJHQ�QRWHUHV�Sn�UHVXOWDWNRUWHW��

I� 'RPPHUH

+YHU�NOXE�XGSHJHU�HQ�GRPPHU��GHU�VNDO�OHGH�GHQ�NDPS��VRP�DIYLNOHV�Sn�
NOXEEHQV� KMHPPHEDQH�� 'RPPHUHQ� VNDO� KDYH� OLFHQV� VRP� ,$�
�,QWHUQDWLRQDO� $UELWHU��� )$� �),'(� DUELWHU�� HOOHU� KDYH� GDQVN�
GRPPHU�NDPSOHGHUOLFHQV� RJ� Pn� LNNH� VHOY� VSLOOH�� 1nU� IOHUH� NDPSH�
DIYLNOHV� VDPPH� VWHG�� NDQ� DUUDQJ¡UHQ�XGSHJH� IOHUH�GRPPHUH�� VRP�DOOH�
VNDO� KDYH� GRPPHUOLFHQV�� ,QGHQ� NDPSHQ� Pn� VWDUWH�� VNDO� KROGOHGHUQH�
QRWHUH�KROGHWV�VSLOOHUH�Sn�UHVXOWDWNRUWHW���

'RPPHUHQ� VNDO�G¡PPH�NDPSHQ�HIWHU� ³,QVWUXNV� IRU�GRPPHUH� L�'DQVN�
6NDN� 8QLRQV� GLYLVLRQVWXUQHULQJ´� VnOHGHV� VRP� GHQ� IRUHOLJJHU� L�
6NDNKnQGERJHQ�� )UD� RSVWDUW� Sn� V VRQHQ� �������� HU� GHW� LNNH� O QJHUH�
PXOLJW� DW� In� GLVSHQVDWLRQ� WLO� DW� DQYHQGH� VSLOOHQGH� NDPSOHGHUH� L�
VNDNOLJDHQ� RJ� ��� GLYLVLRQ�� )UD� V VRQHQ� �������� YLO� GHU� LNNH� Y UH�
PXOLJKHG�IRU�DW�In�GLVSHQVDWLRQ�WLO�DW�DQYHQGH�VSLOOHQGH�NDPSOHGHUH�L����
GLYLVLRQ��

$OOH� Q\RSU\NNHGH� KROG� WLO� ��� GLYLVLRQ� YLO� KDYH� PXOLJKHG� IRU� DW� In�
GLVSHQVDWLRQ�IUD����I�RJ�DQYHQGH�´VSLOOHQGH�NDPSOHGHU´L�GHQ����V VRQ�L�
GLYLVLRQVWXUQHULQJHQ��

J� 7LGVNRQWURO

'HW� HU� WLOODGW� KROGOHGHUQH� DW� EHNHQGWJ¡UH� WLGVRYHUVNULGHOVH�� OLJHVRP�
GLVVH� KDU� UHW� WLO� DW� J¡UH� HQ� KROGNDPPHUDW� RSP UNVRP� Sn�� DW� KDQ� KDU�
JOHPW�DW�VWDQGVH�VLW�XU�HIWHU�XGI¡UW�WU N�

K� .DPSHQV�EHJ\QGHOVH

+ROGNRUWHW�VNDO�Y UH�XGI\OGW�I¡U�KROGHW�Pn�IRUHWDJHW�HW�WU N�Sn�QRJHW�
EU W��+YLV�KROGHW�HU�IRUVLQNHW�XGI\OGHV�KROGNRUWHW�I¡U�VSLOOHUQH�JnU�WLO�
EU WWHW��(W�KROG�Pn�LNNH�VWLOOH�RS�PHG�HW�WRPW�EU �± DOOH�ODYHUH�
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EU WQXPUH�YLO�EOLYH�G¡PW�WDEW�IRU�KROGHW��+ROGHW�VNDO�EORW�Y UH�WLO�VWHGH
L�VSLOOHORNDOHW�I¡U�HQ���WLPH�HIWHU�NDPSVWDUW�IRU�DW�NXQQH�VSLOOH�NDPSHQ��
7LG�WLO�XGI\OGHOVH�DI�KROGNRUW�W OOHU�LNNH�VRP�IRUVLQNHOVH�

L� 3DUWLHUQHV�EHJ\QGHOVH�

+YHUW� SDUWL� VWDUWHV� Sn� GHW� IDVWVDWWH� WLGVSXQNW� YHG� DW� KYLGV� XU� V WWHV� L�
JDQJ�

%HP UN�

(Q�NDPS�NDQ�LNNH�V WWHV�L�JDQJ�PHGPLQGUH�KROGRSVWLOOLQJHUQH�HU�SnI¡UW�
UHVXOWDWNRUWHW�

���� 6WUDIIHEHVWHPPHOVHU
D� +YLV�HW KROG�P¡GHU�VHQHUH�HQG����PLQXWWHU HIWHU�NDPSHQV�VWDUW��WDEHU�

KROGHW������+YLV�HW�KROG�XGHEOLYHU�IUD�HQ�NDPS�HOOHU�LNNH�P¡GHU�PHG�
PLQGVW���VSLOOHUH��XGJnU�DOOH�KROGHWV�NDPSH��RJ�KROGHW�SODFHUHV�Sn�
VLGVWHSODGVHQ�VDPW�XGJnU�DI�GLYLVLRQVWXUQHULQJHQ��'H�VSLOOHUH��GHU�HU�
WLOPHOGW�HW�VnGDQW�KROG��HU�XGHOXNNHW�IUD�DW�GHOWDJH�L�GLYLVLRQVWXUQHULQJHQ�
GHQ SnJ OGHQGH�V VRQ�

E� (Q� VSLOOHU� NDQ� NRPPH� ��� PLQXWWHU� IRU� VHQW� XGHQ� VWUDI�� ��� PLQXWWHUV�
UHJOHQ�UHJQHV�IUD�SODQODJW�NDPSVWDUW�

F� $QYHQGHV�HQ�VSLOOHU�XORYOLJW��YLO�GHW�SnJ OGHQGH�SDUWL��XDQVHW�UHVXOWDW��
Y UH�YXQGHW�DI�PRGVWDQGHUHQ�

G� (Q� VSLOOHU�� GHU� XGHEOLYHU� XGHQ� J\OGLJW� DIEXG� HOOHU� J\OGLJ� JUXQG� WLO�
PDQJOHQGH� DIEXG� VWUDIIHV� VRP� L� (07�� (Q� VSLOOHU� EHWUDJWHV� L� GHQQH�
IRUELQGHOVH� VRP� GHOWDJHU� L� GHQ� HQNHOWH� UXQGH� L� GHW� ¡MHEOLN�� VSLOOHUHQ�
VNULYHV�Sn�UHVXOWDWNRUWHW�YHG�UXQGHQV�VWDUW�

6N\OGHV�XGHEOLYHOVHQ�HQ� IHMO� IUD�KROGOHGHUHQ�� LG¡PPHV� VSLOOHUHQ� LQJHQ�
VWUDI��PHQ�KROGHW�LG¡PPHV���VWUDISRLQW���

H� 'HUVRP�GHU�SURWHVWHUHV�PRG�HQ�GRPPHU L�GLYLVLRQVWXUQHULQJHQ��GHU�LNNH�
KDU� OLFHQV�� NDQ� GHQ� DUUDQJHUHQGH� NOXE� LG¡PPHV� HQ� E¡GH� DI� VDPPH�
VW¡UUHOVH�VRP�LQGVNXGGHW�SU��KROG�WLO�WXUQHULQJHQ�

I� )RU� HQKYHU� RYHUWU GHOVH� DI� GHWWH� UHJOHPHQW� NDQ�7/� LG¡PPH� I¡OJHQGH�
VWUDIIH�

� $GYDUVHO
� %¡GH�IUD�ò�WLO���JDQJ�WXUQHULQJVLQGVNXGGHW�LQFO��5DWLQJDIJLIW�
� ��VWUDISRLQW�
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���� 7XUQHULQJHQV�OHGHOVH
7XUQHULQJVOHGHU
+RYHGEHVW\UHOVHQ�XGSHJHU�HQ�WXUQHULQJVOHGHU��GHU�KDU�DQVYDUHW�IRU��DW�WXUQHULQJHQ�
JHQQHPI¡UHV�L�RYHUHQVVWHPPHOVH�PHG�GHWWH�UHJOHPHQW�

7XUQHULQJVNRPLWp

+RYHGEHVW\UHOVHQ�XGSHJHU�HQ�WXUQHULQJVNRPLWp�Sn���PHGOHPPHU�RJ�pQ�VXSSOHDQW��
7XUQHULQJVNRPLWHHQ� WU IIHU� DIJ¡UHOVH� L� DOOH� VS¡UJVPnO�� VRP� LQGDQNHV� IRU� GHQ��
HOOHU�VRP�WXUQHULQJVOHGHUHQ LNNH�NDQ�DIJ¡UH�

���� 3URWHVWHU
D� 3URWHVW� PRG� HQ� DIJ¡UHOVH� WUXIIHW� DI� GRPPHUHQ� VNDO� SnI¡UHV�

UHVXOWDWNRUWHW��RJ�SURWHVWHQ� LQGEHUHWWHV�YLD�KMHPPHVLGHQ��.OXEEHQ��GHU�
QHGO JJHU� SURWHVW�� VNDO� VHQHVW� �� GDJH� HIWHU� VSLOOHGDJHQ� VHQGH� HQ�
XGI¡UOLJ�SURWHVW�WLO�WXUQHULQJVOHGHUHQ��

E� 7XUQHULQJVOHGHUHQV�NHQGHOVH�NDQ�DQNHV�WLO�WXUQHULQJVNRPLWHHQ��.ODJHQ�
VNDO�LQGVHQGHV�WLO�WXUQHULQJVNRPLWHHQ�VHQHVW����GDJH�HIWHU��DW�
WXUQHULQJVOHGHUHQ�KDU�DIVHQGW�NHQGHOVHQ��.RSL�DI�DQNHQ�WLO�
WXUQHULQJVNRPLWHHQ�VHQGHV�WLO�WXUQHULQJVOHGHUHQ��

���� 6NDNQ YQ
(Q�DI� WXUQHULQJVNRPLWHHQ� WUXIIHW�DIJ¡UHOVH�RP�IRUWRONQLQJ�DI�VSLOOHUHJOHU�RJ�RP�
WYLVWLJKHGHU�L�IRUELQGHOVH�PHG�GHQ�UHQW�VNDNOLJH�DNWLYLWHW�XQGHU�WXUQHULQJHQ�NDQ��
GRJ�XGHQ�RSV WWHQGH�YLUNQLQJ�� DQNHV WLO�VNDNQ YQHW�

.RSL�DI�DSSHOOHQ�DQNHQ�WLO�VNDNQ YQHW�VNDO�VHQGHV�WLO�VnYHO�WXUQHULQJVOHGHU�VRP�
WXUQHULQJVNRPLWp�

���� 'LVSHQVDWLRQHU�RJ� QGULQJHU
,�IRUFH�PDMHXUH�VLWXDWLRQHU�RJ�VLWXDWLRQHU�PHG�Y VHQWOLJH�VSRUWVOLJH�EHJUXQGHOVHU�
NDQ�WXUQHULQJVOHGHUHQ XQGHU�DQVYDU�RYHUIRU�+%�GLVSHQVHUH�IUD�GHWWH�UHJOHPHQW�
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���� ,QVWUXNV�IRU�GRPPHUH L�
'DQVN�6NDN�8QLRQV�'LYLVLRQVWXUQHULQJ

� 'RPPHUHQ KDU�SOLJW�WLO�

D� $W�SnVH��DW�Q UY UHQGH�VSLOOHUHJOHU�RYHUKROGHV�

E� $W�RYHUYnJH�NDPSHQV�JDQJ��DW�IDVWVOn�WLGVRYHUVNULGHOVH�

F� $W�LY UNV WWH�GH�DIJ¡UHOVHU��VRP�KDQ�WU IIHU�L�GH�VWULGVVS¡UJVPnO��VRP�
NDQ�IUHPNRPPH�L�O¡EHW�DI�NDPSHQ�

G� $W� SnO JJH� VSLOOHUQH� VWUDIIH� IRU� IRUVHHOVHU� HOOHU� EUXG� Sn� Q UY UHQGH�
UHJOHU�

H� $W� VLNUH�� DW� UHJOHPHQWHW� HU� WLO� VWHGH� L� VSLOOHORNDOHW� YHG� NDPSHQV�
DIYLNOLQJ�

� )¡U�NDPSHQH�EHJ\QGHU�VNDO�KDQ�
D� 6LNUH� VLJ� DW� VSLOOHUQH� HU� DQEUDJW� VnOHGHV� DW� GH� LNNH� JHQHUHU� KLQDQGHQ�

HOOHU�JHQHUHV�DI�WLOVNXHUH�

E� 3nVH�DW�UHVXOWDWNRUWHW�HU�XGI\OGW�PHG�DOOH�VSLOOHUHV�QDYQH

� +DQ� VNDO� LQGVN USH� VSLOOHUQH�� DW� GHU� HU� QRWHULQJVSOLJW�� ,� GH� NDPSH�
WXUQHULQJVOHGHUHQ KDU� IDVWVDW� LQGOHYHULQJ� DI� SDUWLDIVNULIWHU�� VNDO� EHJJH� SDUWHU�
DIOHYHUH�HQ�NRUUHNW��OHWO VHOLJ�DIVNULIW�DI�SDUWLHW�WLO�GRPPHUHQ��

'HQ�DUUDQJHUHQGH�NOXE�HU�DQVYDUOLJ�IRU�DW�SDUWLDIVNULIWHUQH�NRPPHU�
WXUQHULQJVOHGHUHQ�L�K QGH�L�KHQKROG�WLO�UHJOHPHQWHW

+DQ� VNDO� YHG� NDPSHQV� VWDUW� DQPRGH� VSLOOHUH� RJ� WLOVNXHUH� RP� DW� VOXNNH�
PRELOWHOHIRQHU�HOOHU�DQGHW�HOHNWURQLVN�XGVW\U�

� +DQ� VNDO� VWDUWH� DOOH� XUH� YHG� VSLOOHWLGHQV� EHJ\QGHOVH�� XDQVHW� RP� DOOH� VSLOOHUH� HU�
P¡GW�

� +DQ�VNDO�V¡UJH�IRU��DW�GHU�HU�UR�L�VSLOOHORNDOHW�

� 'RPPHUHQ VNDO� SnVH�� DW� SDUWLHUQHV� UHVXOWDWHU� SnI¡UHV� UHVXOWDWNRUWHW�� DW�
UHVXOWDWNRUWHW�XQGHUVNULYHV�DI�KROGOHGHUQH�RJ�DI�GRPPHUHQ VHOY��VDPW�DW�UHVXOWDWHW�
LQGEHUHWWHV� RJ� NRUWHW� LQGVHQGHV� HOOHU� RSEHYDUHV� HIWHU� GH� UHWQLQJVOLQMHU�� GHU� HU�
DQJLYHW� Sn� NRUWHW�� 2YHUKROGHV� GH� DQJLYQH� IULVWHU� LNNH�� NDQ� WXUQHULQJVOHGHUHQ�
LG¡PPH�GHQ�DUUDQJHUHQGH�NOXE�HQ�E¡GH�VYDUHQGH�WLO�����DI�WXUQHULQJVLQGVNXGGHW�

� 9HG�LQGEHUHWQLQJ�DI�UHVXOWDWHW�YLD�KMHPPHVLGHQ��VNDO�GHW�DQI¡UHV�KYLV�GHU�XQGHU�
NDPSHQ�KDU�Y UHW�XUHJHOP VVLJKHGHU�

� 5HVXOWDWNRUWHW�VNDO�LNNH�LQGVHQGHV�PHGPLQGUH�WXUQHULQJVOHGHUHQ�EHGHU�RP�GHW��
.RUWHW�RSEHYDUHV�DI�GHQ�DUUDQJHUHQGH�NOXE�LQGWLO�V VRQHQ�HU�RYHUVWnHW��


