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6LGH���� DI����

�� 5HJOHPHQW�IRU�'0 RJ�NRRUGLQHUHGH�WXUQHULQJHU

���� $OPLQGHOLJH�EHVWHPPHOVHU

������ $GPLQLVWUDWLYH�RUJDQHU

��� 8GYDOJ�RJ�NRPLWHHU

7LO�YDUHWDJHOVH�DI�HQ�U NNH�L�GHWWH�UHJOHPHQW�IDVWVDWWH�RSJDYHU�QHGV WWHV�XGSHJHV�
I¡OJHQGH�DGPLQLVWUDWLYH�RUJDQHU�

¾ 5DWLQJNRPLWpHQ

¾ 5DWLQJNDUWRWHNVI¡UHUHQ

¾ 7XUQHULQJVDUUDQJ¡UHU

¾ 'RPPHUH

¾ 7XUQHULQJVNRPLWHHU

��� 6SLOOHXGYDOJHW

-)��EHVOXWQLQJ�L�+RYHGEHVW\UHOVHQ�DI�����DSULO������HU�VSLOOHXGYDOJHW�QHGODJW�

��� 5DWLQJNRPLWpHQ

6DPPHQV WQLQJ

5DWLQJNRPLWpHQ �KHUHIWHU�EHQ YQW�5.��EHVWnU�DI���PHGOHPPHU�RJ�HQ�VXSSOHDQW��
0HGOHPPHUQH�XGSHJHV�DI�+%�IRU���nU�DG�JDQJHQ�RJ�VnOHGHV��DW�GHU�KYHUW�nU�DIJnU�
��PHGOHP��6XSSOHDQWHQ�XGSHJHV�DI�+%�IRU���nU�DG�JDQJHQ�

$UEHMGVRPUnGH

5.�V¡UJHU�IRU�I¡OJHQGH�

¾ %HUHJQLQJ� DI� UDWLQJWDO� IRU� GDQVNH� VSLOOHUH�� GHU� GHOWDJHU� L� XGHQODQGVNH�
WXUQHULQJHU�

¾ ,QGEHUHWQLQJ� WLO� ),'(�DI� GDQVNH� WXUQHULQJHU�� GHU� RSI\OGHU� EHWLQJHOVHUQH�
IRU�UDWLQJ�WLO�GHQ�LQWHUQDWLRQDOH�UDWLQJOLVWH�

¾ 8GI¡UHOVH� DI� VWLNSU¡YHYLV� NRQWUROEHUHJQLQJ� DI� UDWLQJWDO� IUD� GDQVNH�
WXUQHULQJHU�PHG�GH�XQGHU ��� EHVNUHYQH�GHOWDJHUH�

5.�XGI¡UHU�L�¡YULJW�RSJDYHU�IDVWODJW�L�UDWLQJUHJOHPHQWHW�
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6LGH���� DI����

��� 5DWLQJNDUWRWHNVI¡UHUHQ

5DWLQJNDUWRWHNVI¡UHUHQ��KHUHIWHU�EHQ YQW�5.)��XGSHJHV�DI�+%�

5.)�I¡UHU�L�RYHUHQVVWHPPHOVH�PHG�UDWLQJUHJOHPHQWHW�RJ�Q UY UHQGH�UHJOHPHQW�
NDUWRWHN�RYHU�DOOH�GHOWDJHUH�L�(07�RJ�PHG�GHQQH�NRRUGLQHUHGH�WXUQHULQJHU�

5.)�RSVWLOOHU�HQ�OLVWH�RYHU�VSLOOHUH��VRP�HIWHU�XGO¡EHW�DI�WLOPHOGLQJVIULVWHQ�IRU�GHW�
VLGVW�DIKROGWH�(07�KDU�RSQnHW�HW�NDQGLGDWUHVXOWDW�

5.)�RIIHQWOLJJ¡U�Sn�IRUODQJHQGH�UDWLQJOLVWH�LQGHKROGHQGH�I¡OJHQGH�VSLOOHUH�

¾ 6SLOOHUH�PHG�UDWLQJWDO�Sn�PLQGVW�����

¾ 6SLOOHUH�PHG�NDQGLGDWUHVXOWDW

¾ 'H�K¡MHVW�UDWHGH�MXQLRUVSLOOHUH

¾ 'H�K¡MHVW�UDWHGH�NYLQGHOLJH�VSLOOHUH

��� 7XUQHULQJVDUUDQJ¡UHU

7XUQHULQJVDUUDQJ¡UHQ� WLOUHWWHO JJHU� DOOH� IRUKROG� YHGU¡UHQGH� WXUQHULQJHQV�
DIKROGHOVH�RJ�XGI¡UHU�L�¡YULJW�RSJDYHU�VRP�EHVNUHYHW�L�Q UY UHQGH�UHJOHPHQW�

7XUQHULQJVDUUDQJ¡UHQ�V¡UJHU�IRU�I¡OJHQGH�

¾ 8GSHJHU�HQ�HOOHU�IOHUH�GRPPHUH��KYRUDI�PLQGVW�HQ VNDO�Y UH�L�EHVLGGHOVH�
DI� 'DQVN� 6NDN� 8QLRQV 'RPPHUOLFHQV ,� PHGHQV� ¡YULJH� NDQ� Y UH�
GRPPHUDVSLUDQWHU��MI�������

¾ 8GSHJHU� HQ� WXUQHULQJVNRPLWH� EHVWnHQGH� DI� ��PHGOHPPHU�� GHU� DOOH� VNDO�
Y UH� L� EHVLGGHOVH� DI� XQLRQHQV� GRPPHUOLFHQV�� 8GWU GHU� HW� PHGOHP� DI�
WXUQHULQJVNRPLWHHQ��VXSSOHUHV�GHQQH�L�KHQKROG�WLO�UHJOHUQH�IRU�XGSHJQLQJ�
DI�NRPLWHHQ�

¾ ,QGVHQGHOVH�DI�DQPHOGHOVHVOLVWHU�WLO�5.)�SnI¡UW�VDPWOLJH�GHOWDJHUHV�QDYQ��
NOXE�� I¡GVHOVGDWR� RJ� UDWLQJWDO�� )RU� Q\H� VSLOOHUH� VNDO� SnI¡UHV� UDWLQJWDO� L�
RYHUHQVVWHPPHOVH�PHG����������,QGHQ�HQ�XJH�UHWXUQHUHU�5.)�OLVWHQ�SnI¡UW�
DNWXHOOH�UDWLQJWDO�

¾ *UXSSHLQGGHOLQJ� RJ� ORGWU NQLQJ�� LGHW� GHW� SnVHV�� DW� LQGE\GHOVHVUHJOHU�
RYHUKROGHV�

¾ ,QGVHQGHOVH�DI�(07�DIJLIW�WLO�XQLRQHQV�NDVVHUHU�

¾ )DVWV WWHOVH�DI�DQWDO��VW¡UUHOVH�RJ�IRUGHOLQJ�DI�SU PLHU�VDPW�SnVH��DW�GLVVH�
RIIHQWOLJJ¡UHV�VHQHVW�DQGHQ�WXUQHULQJVGDJ�

¾ 7XUQHULQJVLQGEHUHWQLQJ�VNHU�WLO�5.)�VHQHVW���GDJH�HIWHU�VLGVWH�UXQGH�
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� � 6NDNGRPPHUH

'RPPHUH L� EHVLGGHOVH� DI� 'DQVN� 6NDN� 8QLRQV� GRPPHUOLFHQV � XGSHJHV� DI�
WXUQHULQJVDUUDQJ¡UHQ��MI������

8QGHU�WXUQHULQJHQ�VNDO�GRPPHUHQ XG�RYHU�DW�IRUHVWn�WXUQHULQJHQ�WU IIH�DIJ¡UHOVHU�
L� KHQKROG� WLO� WXUQHULQJVUHJOHUQH� �DIYLNOLQJ� DI� K QJHSDUWLHU� P�Y���� Q UY UHQGH�
UHJOHU�RJ�),'(¶V UHJOHU�

(IWHU� WXUQHULQJHQ� VNDO� GRPPHUHQ EHUHJQH� UDWLQJWDO� RJ� XQGHUV¡JH�� RP� GHU� HU�
RSQnHW�NDQGLGDWUHVXOWDW�IRU�DOOH�GHOWDJHUQH��6HQHVW���GDJH�HIWHU VLGVWH�UXQGH�VNDO�
WXUQHULQJVLQGEHUHWQLQJHQ�WLO�5.)�IRUHWDJHV�

7LO�5.)�LQGEHUHWWHV I¡OJHQGH�Sn�PDLO�WLO�NDUWRWHN#VNDN�GN��

¾ 7XUQHULQJVUHVXOWDWHU
¾ %HUHJQHGH�Q\H�UDWLQJWDO
¾ 2SQnHGH�NDQGLGDWUHVXOWDWHU
¾ 'DWRHU�IRU�WXUQHULQJHQV�DIYLNOLQJ
¾ 8GGHOWH�DGYDUVOHU�RJ�NDUDQW QHU
¾ 1DYQH�Sn�GRPPHUH�L�WXUQHULQJHQ

+YLV�GRPPHUHQ ¡QVNHU�DW�GHOWDJH�L�WXUQHULQJHQ��VNDO�GHWWH�L�KYHUW�HQNHOW�WLOI OGH�
JRGNHQGHV�DI�5.)�

��� 7XUQHULQJVNRPLWHHU

7XUQHULQJVNRPLWHHQ��KHUHIWHU�EHQ YQW�7.��XGSHJHV�DI�WXUQHULQJVDUUDQJ¡UHQ�

7.�WU IIHU�DIJ¡UHOVH�L�DOOH�VS¡UJVPnO��VRP�LQGDQNHV�IRU�GHQ��HOOHU�VRP�GRPPHUHQ
LNNH�NDQ�DIJ¡UH�

+YLV� HQ� VSLOOHU� RSI¡UHU� VLJ� XVSRUWVOLJW� HOOHU� Q JWHU� DW� HIWHUNRPPH� HQ� DIVDJW�
NHQGHOVH�� NDQ� 7.� JLYH� GHQ� SnJ OGHQGH� VSLOOHU� HQ� DGYDUVHO� HOOHU� XGHOXNNH�
VSLOOHUHQ� IUD� NRRUGLQHUHGH� WXUQHULQJHU� L� HW� JLYHW� WLGVUXP�� $GYDUVOHQ� HOOHU�
XGHOXNNHOVHQ� PHGGHOHV� VNULIWOLJ� PHG� EHJUXQGHOVH� GLUHNWH� WLO� VSLOOHUHQ�� NRSL�
VHQGHV�WLO�5.)�RJ�VSLOOHUHQV�NOXE�

������ 7XUQHULQJHQV�DIYLNOLQJ

���� $OPLQGHOLJH�UHJOHU

7XUQHULQJHQ� DIYLNOHV� HIWHU� ),'(¶V UHJOHU� IRU� VNDNVSLOOHW�� VnOHGHV� VRP� GLVVH�
IRUHOLJJHU�RYHUVDW�L�6NDNKnQGERJHQ�HOOHU�6NDNEODGHW�

+YLV� LNNH� DQGHW� HU� DQI¡UW� L� LQGE\GHOVHQ� J OGHU� I¡OJHQGH� YHGU¡UHQGH� IRU� VHQW�
IUHPP¡GH�WLO�HQ�UXQGH������D�L�),'(V�UHJOHU���$QNRPVW�WLO�VSLOOHVWHGHW�VHQHUH�HQG�
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6LGH���� DI����

���PLQXWWHU� HIWHU� UXQGHQV�DQQRQFHUHGH�VWDUWWLGVSXQNW�YLO�PHGI¡UH� WDE� DI�SDUWLHW��
PHG�PLQGUH�GRPPHUHQ�L�IRUFH�PDMHXUH�VLWXDWLRQHU�EHVWHPPHU�DQGHUOHGHV�

'HU�VNDO�L�WXUQHULQJVUHJOHPHQWHW�Y UH�IDVWVDW�UHJOHU�IRU�DIYLNOLQJ�DI�K QJHSDUWLHU�
RJ� XGVDWWH� NDPSH�� (YHQWXHOOH� K QJHSDUWLHU� RJ� XGVDWWH� NDPSH� VNDO� Y UH� VSLOOHW�
LQGHQ�GHW�IRU�VLGVWH�UXQGH�IDVWVDWWH�WLGVSXQNW�

5XQGHO JQLQJ� NDQ� WLGOLJVW� ILQGH� VWHG� HIWHU� XGO¡EHW� DI� GHW� RIILFLHOW� IDVWVDWWH�
WLGVSXQNW�IRU�DIYLNOLQJ�DI�K QJHSDUWLHU�

(IWHU�HQ UXQGHV�VWDUWWLGVSXQNW�NDQ�GHQ�DI�GRPPHUHQ IDVWVDWWH�UXQGHO JQLQJ�LNNH�
 QGUHV�

���� %HW QNQLQJVWLG

%HW QNQLQJVWLGHQ� VNDO� Y UH� DQJLYHW� L� LQYLWDWLRQHQ� RJ� IDVWV WWHV� HIWHU� I¡OJHQGH�
UHWQLQJVOLQMHU�

1RUPDO�EHW QNQLQJVWLG

'HQ�NRUWHVWH�EHW QNQLQJVWLG�HU���WLPHU�WLO�KYHU�VSLOOHU�WLO�KHOH�SDUWLHW��

'RJ� NDQ� SDUWLHU� UDWHV� KYLV� KYHU� VSLOOHU� KDU� QHGHQVWnHQGH�PLQLPXPVSHULRGHU� WLO�
KHOH�SDUWLHW�VYDUHQGH�WLO����WU N�

+YLV�PLQGVW�HQ�DI�VSLOOHUQH� L� WXUQHULQJHQ�JUXSSHQ�KDU�HQ�UDWLQJWDO�Sn������HOOHU�
GHURYHU�VNDO�KYHU�VSLOOHU�KDYH�PLQGVW�����PLQ��

+YRU� PLQGVW� HQ� VSLOOHU� L� WXUQHULQJHQ�JUXSSHQ� KDU� HW� UDWLQJWDO� Sn� ����� � HOOHU�
GHURYHU��VNDO�KYRU�VSLOOHU�KDYH�PLQGVW����PLQ��

+YRU�DOOH�VSLOOHUH�L�WXUQHULQJHQ�JUXSSHQ�KDU�XQGHU������L�UDWLQJ��VNDO�KYHU�VSLOOHU�
KDYH�PLQGVW����PLQ��

),'(�EHW QNQLQJVWLG

'HU�NDQ�DOWHUQDWLYW�DQYHQGHV�),'(�EHW QNQLQJVWLG��S�W�� �� PLQXWWHU� WLO���� WU N��
GHUHIWHU��� PLQXWWHU�WLO�UHVWHQ�DI�SDUWLHW�WLO�KYHU�VSLOOHU�PHG�WLOO J�DI����VHNXQGHU�
SU��WU N�IUD�WU N���HOOHU��ò�WLPH�WLO�KHOH�SDUWLHW�PHG�WLOO J�DI ���VHNXQGHU�SU��WU N�
IUD�WU N���

���� 6XSSOHUHQGH�UHJOHU�IRU�KXUWLJDIVOXWQLQJ

,�LQYLWDWLRQHQ�IDVWV WWHV�GHQ�VDPOHGH�VSLOOHWLG��VRP�VNDO�Y UH�PLQGVW���WLPHU�

)¡UVWH�GHO�DI�EHW QNQLQJVWLGHQ�IDVWV WWHV�HIWHU�UHJOHU�DQJLYHW�L�������5HVWVSLOOHWLG�
HIWHU�HQ�HYHQWXHO�Q VWVLGVWH�WLGVNRQWURO�VNDO�OLJJH�L�WLGVLQWHUYDOOHW�������PLQXWWHU�
SU��VSLOOHU�SOXV�RSVSDUHW�EHW QNQLQJVWLG�
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6LGH���� DI����

),'(¶V UHJOHU�LQGHKROGHU�UHJOHU�IRU�KXUWLJDIVOXWQLQJ�

���� 8GHEOLYHOVH

8GHEOLYHOVH� XGHQ� J\OGLJW� DIEXG� RJ� XGHQ� J\OGLJ� JUXQG� WLO� PDQJOHQGH� DIEXG�
EHWUDJWHV�VRP�XVSRUWVOLJ�RSWU GHQ�

���� $IOHYHULQJ�DI�UHVXOWDW

9LQGHUHQ� � YHG� UHPLV� GHQ� VSLOOHU� GHU� I¡UWH� GH� KYLGH� EULNNHU� � VNDO� VWUDNV� YHG�
SDUWLHWV�DIVOXWQLQJ�PHGGHOH�GRPPHUHQ UHVXOWDWHW��

9XQGHW�SDUWL�JLYHU���SRLQW��UHPLV�ò�SRLQW�RJ�WDEW���SRLQW�

���� ,NNH�IXOGI¡UHOVH�DI�WXUQHULQJ

$OOH�PRG�DOOH�JUXSSH�

+YLV� HQ� VSLOOHU� LNNH� KDU� IXOGI¡UW� PLQGVW� �� � DI� VLQH� SDUWLHU�� QnU� KDQ� IRUODGHU�
WXUQHULQJHQ��IRUEOLYHU�KDQV�VFRUH�L�WXUQHULQJVWDEHOOHQ��PHQ�GH�SRLQW��GHU�HU�RSQnHW�
DI�HOOHU�LPRG�KDP��W OOHV�LNNH�PHG�L�VOXWVWLOOLQJHQ�

+YLV� HQ� VSLOOHU� KDU� IXOGI¡UW� PLQGVW� �� � DI� VLQH� SDUWLHU� IRUEOLYHU� KDQV� VFRUH� L�
WXUQHULQJVWDEHOOHQ�RJ�W OOHV�PHG�L�VOXWUHVXOWDWHUQH��)RU�GH�LNNH�VSLOOHGH�SDUWLHU�InU�
VSLOOHUHQ���RJ�PRGVWDQGHUHQ���SRLQW�

,NNH�DOOH�PRG�DOOH�JUXSSH�

8GWU GHU�HQ�VSLOOHU�DI�WXUQHULQJHQ�XGJnU�KDQ�DI�UXQGHO JQLQJHQ��6SLOOHUHQV�VFRUH�
IRUEOLYHU�L�WXUQHULQJVWDEHOOHQ�RJ W OOHV�PHG�L�VOXWUHVXOWDWHUQH��

6SLOOHUH��VRP�Sn�JUXQG�DI�HQ�XGWUnGW�VSLOOHU��HU�RYHUVLGGHUH�L�HQ�UXQGH�WLOGHOHV���
SRLQW�

9HGU¡UHQGH�UDWLQJEHUHJQLQJ�J OGHU�L�DOOH�WLOI OGH�UDWLQJUHJOHPHQWHWV�SNW����������

���� ,QGDQNH�DI�GRPPHUV�DIJ¡UHOVHU

(Q�DI�GRPPHUHQ WUXIIHQ� DIJ¡UHOVH� L� KHQKROG� WLO� WXUQHULQJVUHJOHUQH�� Q UY UHQGH�
UHJOHPHQW�RJ�),'(¶V UHJOHU�NDQ�LQGDQNHV�IRU�7.��GRJ�XGHQ�RSV WWHQGH�YLUNQLQJ�

$QNHQ� VNDO� Y UH� LQGJLYHW� WLO�7.� VHQHVW� ��� GDJH� HIWHU�� DW� GRPPHUHQ KDU� DIVDJW�
NHQGHOVHQ�

���� ,QGDQNH�DI�7.¶V�DIJ¡UHOVHU

(Q� DI� 7.� WUXIIHQ� DIJ¡UHOVH� RP� IRUWRONQLQJ� DI� VSLOOHUHJOHU� RJ� RP� WYLVWHU� L�
IRUELQGHOVH� PHG� GHQ� UHQW� VNDNOLJH� DNWLYLWHW� XQGHU� WXUQHULQJHQ� NDQ� � GRJ� XGHQ�
RSV WWHQGH�YLUNQLQJ�� DSSHOOHUHV�WLO�6NDNQ YQHW�
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6LGH���� DI����

0HG�KHQV\Q�WLO�UHJOHUQH�IRU�DSSHO�WLO�6NDNQ YQHW�KHQYLVHV�WLO�����L�ORYH�IRU�'DQVN�
6NDN�8QLRQ�

���� 5HJLVWUHULQJ�DI�DGYDUVOHU�RJ�NDUDQW QHU�

7LOGHOWH�DGYDUVOHU�RJ�NDUDQW QHU�UHJLVWUHUHV�L UDWLQJNDUWRWHNHW�

$GYDUVOHU�KDU�J\OGLJKHG�L���nU�HIWHU�VLGVWH�VSLOOHGDJ�L�GHQ�WXUQHULQJ��KYRUL�GH�HU�
WLOGHOW�

+YLV� VSLOOHUHQ� LQGHQIRU�GHQQH�SHULRGH� WLOGHOHV�HQGQX�HQ�DGYDUVHO�� QGUHV�GHQQH�
DXWRPDWLVN�WLO�HQ�NDUDQW QH�Sn���PnQHGHU��$GYDUVOHU�VOHWWHV�DI�NDUWRWHNHW��QnU�GH�
HU�XGO¡EHW��.DUDQW QHU�IRUEOLYHU�L�NDUWRWHNHW�L���nU�HIWHU�XGO¡EHW�

+YLV�VSLOOHUHQ�LQGHQIRU���nU�HIWHU�HQ�NDUDQW QHV�XGO¡E�WLOGHOHV�HQ�Q\�NDUDQW QH��
IRUGREOHV� O¡EHWLGHQ� DI� GHQQH�� +YLV� VSLOOHUHQ� LQGHQIRU� �� nU� HIWHU� HQ� NDUDQW QHV�
XGO¡E� WLOGHOHV� HQ� DGYDUVHO��  QGUHV� GHQQH� DXWRPDWLVN� WLO� HQ� NDUDQW QH� Sn� ��
PnQHGHU�

������ �YULJH�EHVWHPPHOVHU

���� $IJLIW

$OOH� GHOWDJHUH� L� HQKYHU� NRRUGLQHUHW� RJ�HOOHU� UDWHW� WXUQHULQJ� HUO JJHU� WLO� 'DQVN�
6NDN�8QLRQ�HQ�DIJLIW��GHU�IDVWV WWHV�DI�GHOHJHUHWP¡GHW�

8QLRQHQV�NDVVHUHU�RSNU YHW�DIJLIWHQ�HIWHU�WXUQHULQJHQV�DIVOXWQLQJ�

���� 8GJnU

���� 8GJnU

���� 3U PLHIRUGHOLQJ

0HG�PLQGUH�DQGHW�HU�IDVWVDW�GHOHV�SU PLHUQH�L�WLOI OGH�DI�OLJHVWLOOLQJ�Sn�I¡OJHQGH�
PnGH�

,� DOOH�PRG�DOOH�JUXSSHU�GHOHV�NRQWDQWH�SU PLHU��PHQV� IRUGHOLQJHQ� DI�HYHQWXHOOH�
 UHVSU PLHU�DIJ¡UHV�YHG�6RQQHERUQ�%HUJHU�NRUUHNWLRQ�

,�DOOH�DQGUH�JUXSSHU�IRUGHOHV�SU PLHU�YHG�DOPLQGHOLJ�NRUUHNWLRQ�

���� 2IIHQWOLJJ¡UHOVH�DI�SDUWLHU
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6LGH���� DI����

'H� L� WXUQHULQJHQ� VSLOOHGH�SDUWLHU� NDQ� RIIHQWOLJJ¡UHV�XGHQ� DW� VSLOOHUQHV� WLOODGHOVH�
LQGKHQWHV����� .DQGLGDWUHVXOWDWHU

.DQGLGDWUHVXOWDW� RSQnV� YHG� L� HQ� NYDOLILFHUHQGH� WXUQHULQJ� DW� RSQn� HQ� VFRUH� VRP�
DQJLYHW�L�I¡OJHQGH�WDEHO�

*HQQHPVQLW�DI�
GHOWDJHUQHV�UDWLQJ

.DWHJRUL
6FRUH�
�

.UDY�WLO�SRLQW�YHG���± ���UXQGHU

� � � � � �� ��

��������� � ��� � � � � � �� ��

��������� � �� � � �ò �ò �ò � �

��������� � �� � �ò �ò � � � �ò

��������� � �� � �ò �ò � � �ò �ò

��������� � �� �ò �ò � � �ò �ò �

��������� � �� �ò � � �ò �ò � �ò

��������� � �� �ò � �ò �ò � �ò �ò

��������� � �� � � �ò � � �ò �

��������� � �� � �ò � � �ò � �ò

��������� �� �� � �ò � �ò � �ò �ò

��������� �� �� �ò � �ò � � �ò �

��������� �� �� �ò � �ò � �ò � �ò

��������� �� �� �ò � �ò � � �ò �

��������� �� �� � �ò � �ò � �ò �ò

��������� �� �� � �ò � � �ò � �ò

��������� �� �� � � �ò � � �ò �

��������� �� �� �ò � �ò �ò � �ò �ò

��������� �� �� �ò � � �ò �ò � �ò

1RWHU�WLO�WDEHO�
*HQQHPVQLW�DI�GHOWDJHUQHV�UDWLQJ�XGUHJQHV�YHG�DW�PHGWDJH�VSLOOHUHQV�HJHW�RJ�DOOH�
PRGVWDQGHUHV� UDWLQJWDO�� *HQQHPVQLWWHW� DIUXQGHV� WLO� Q UPHVWH� KHOH� WDO�� �����
DIUXQGHV�RSDG�

,�WXUQHULQJHU�PHG�K¡MHUH�JHQQHPVQLWVUDWLQJ�IDVWV WWHV�NYDOLILFHUHW�VFRUH�VYDUHQGH�
WLO�IRUYHQWHW�VFRUH�IRU�GLIIHUHQFHQ�PHOOHP������RJ�GHOWDJHUQHV�JHQQHPVQLWVUDWLQJ�

(NVHPSHO� *HQQHPVQLWVUDWLQJ� ����� JLYHU� UDWLQJGLIIHUHQFHQ� ���������� � � ����
VYDUHQGH� WLO� NYDOLILFHUHW� VFRUH� Sn� �� ��� 'HQ� NYDOLILFHUHGH� VFRUH� DIUXQGHV� WLO�
Q UPHVWH�KDOYH�SRLQW��%U¡NGHOHQH������RJ����� DIUXQGHV�RSDG�

6RP�NYDOLILFHUHGH�WXUQHULQJHU�UHJQHV�I¡OJHQGH��KYRU�GHU�VSLOOHV�PLQGVW���UXQGHU�
¾ (07�RJ�PHG�GHQQH�NRRUGLQHUHGH�WXUQHULQJHU�
¾ 'LYLVLRQVWXUQHULQJHQ
¾ 5DWHGH�KROGWXUQHULQJHU
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6LGH���� DI����

¾ ,QWHUQDWLRQDOH��DI�),'(�JRGNHQGWH�WXUQHULQJHU�
¾ $QGUH�DI�5.�JRGNHQGWH�GDQVNH�WXUQHULQJHU�

'HVXGHQ� NDQ� 5.� JRGNHQGH� UHVXOWDWHU� RSQnHW� L� LQWHUQDWLRQDOH� WXUQHULQJHU� VRP�
Y UHQGH�NYDOLILFHUHGH�

.DQGLGDWUHVXOWDWHU� NDQ� L� GLYLVLRQVWXUQHULQJHQ� RJ� UDWHGH� KRYHGNUHGVWXUQHULQJHU�
GHVXGHQ� RSQnV� HIWHU� IHP� HOOHU� IOHUH� VSLOOHGH� UXQGHU�� XGHQ� DW� I¡OJHQGH� UXQGHUV�
UHVXOWDWHU�NDQ�IMHUQH�GHW�RSQnHGH�NDQGLGDWUHVXOWDW�

���� (IWHUWLOPHOGLQJVJHE\U

7XUQHULQJVDUUDQJ¡UHQ�NDQ�IDVWV WWH��DW�GHU�YHG�WLOPHOGLQJ�HIWHU�WLOPHOGLQJVIULVWHQ�
EHWDOHV�HW�JHE\U��)RU�VHQW�WLOPHOGWH�VSLOOHUH�KDU�GRJ�LQWHW�NUDY�Sn�DW�NRPPH�PHG�L�
WXUQHULQJHQ�

���� 7XUQHULQJVDUUDQJ¡UHQ�KDU�PXOLJKHG�IRU�DW�Q JWH�HQ�VSLOOHU�GHOWDJHOVH�L�
WXUQHULQJHQ�



6NDNKnQGERJHQ�± $IVQLW��
5(*/(0(17�)25�'0�2*�.225',1(5('(�7851(5,1*(5

6LGH���� DI����

���� %HVWHPPHOVHU�IRU�'DQPDUNVPHVWHUVNDEHW

���� 7XUQHULQJVDUUDQJ¡UHU

8QLRQHQV� IRUUHWQLQJVXGYDOJ� WLOUHWWHO JJHU� L� VDPDUEHMGH� PHG� GH� DUUDQJHUHQGH�
NOXEEHU�'0 RJ�Y OJHU�7.�

'HU� XGSHJHV� GHVXGHQ� HQ� ¡NRQRPLVN� OHGHU�� VRP� HIWHU� WXUQHULQJHQV� DIVOXWQLQJ�
DIO JJHU�UHJQVNDE�RYHUIRU�XQLRQHQV NDVVHUHU�

)¡U�WXUQHULQJHQ�VNDO�WXUQHULQJVDUUDQJ¡UHQ�YHG�WLOPHOGLQJVIULVWHQV�XGO¡E�LQGVHQGH�
HQ� OLVWH� WLO� 5).� RYHU� VDPWOLJH� GHOWDJHUH� LQGHKROGHQGH� QDYQ�� DGUHVVH�� NOXE� RJ�
I¡GVHOVGDWR�� )RU� Q\H� VSLOOHUH� VNDO� UDWLQJWDO� L� RYHUHQVVWHPPHOVH� PHG�
UDWLQJUHJOHPHQWHWV �� ������ Y UH� SnI¡UW� GHQ� LQGVHQGWH� OLVWH�� ,QGHQ� HQ� XJH�
UHWXUQHUHU� 5).� OLVWHQ� SnI¡UW� UDWLQJWDO� WLO� WXUQHULQJVDUUDQJ¡UHQ�� VRP� IRUHWDJHU�
JUXSSHRSGHOLQJ�RJ�ORGWU NQLQJ�

���� ,QGE\GHOVH

)8�LQGE\GHU�VHQHVW�L�6NDNEODGHWV�IHEUXDUQXPPHU�WLO�GHOWDJHOVH�L�XQLRQHQV�nUOLJH�
'0��GHU�DIKROGHV�L�SnVNHQ�

���� $QPHOGHOVH

%HUHWWLJHW� WLO� DW� GHOWDJH� L� '0 HU� HWKYHUW� PHGOHP� DI� XQLRQHQV� NOXEEHU� VDPW�
XQLRQHQV�HQNHOWPHGOHPPHU�

$QPHOGHOVH�WLO�'0 VNDO�IRU�DW�Y UH�J\OGLJ�VNH�VHQHVW�� XJHU�I¡U����SnVNHGDJ�RJ�
Y UH�OHGVDJHW�DI�WXUQHULQJVLQGVNXG�

7LOPHOGLQJ�VNHU�JHQQHP WXUQHULQJHQV�KMHPPHVLGH�HOOHU GHW SnJ OGHQGH PHGOHPV
NOXE�

���� .ODVVHRSGHOLQJ

'0 NDQ�VSLOOHV�L�I¡OJHQGH�NODVVHU

¾ /DQGVKROGVNODVVH
¾ .DQGLGDWNODVVH
¾ 9HWHUDQNODVVH
¾ �YULJH�*UXSSHU

'H� WLOPHOGWH� VSLOOHUH� SODFHUHV� L� GHQ� ¡YHUVWH� NODVVH�� GH� HIWHU� GHWWH� UHJOHPHQWV�
EHVWHPPHOVHU�HU�EHUHWWLJHW�WLO�DW�GHOWDJH�L��

,QGGHOLQJHQ� IRUHWDJHV� XG� IUD� VSLOOHUQHV� UDWLQJWDO� EHUHJQHW� Sn� JUXQGODJ� DI� GH�
WXUQHULQJHU��GHU�HU�DIVOXWWHW�I¡U�WLOPHOGLQJVIULVWHQV�XGO¡E�
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6SLOOHUH��GHU�RSI\OGHU�EHWLQJHOVHUQH IRU�GHOWDJHOVH�L�YHWHUDQNODVVHQ��NDQ�GRJ�DOWLG�
Y OJH� DW� VSLOOH� L� GHQ� SnJ OGHQGH� NODVVH�� ,� ¡YULJW� KHQYLVHV� WLO� �� ������ L�
UDWLQJUHJOHPHQWHW�

���� 6SLOOHWLG

%HW QNQLQJVWLGHQ�L�DOOH�NODVVHU�HU����PLQXWWHU�WLO����WU N������PLQXWWHU�WLO�UHVWHQ�
DI�SDUWLHW��'HUXGRYHU�WLOO JJHV����VHNXQGHU�SU��WU N�IUD�WU N���

'HW� HU� LNNH� WLOODGW� L� /DQGVKROGVNODVVHQ� DW� WLOE\GH� UHPLV� I¡U� WLGOLJVW� HIWHU�
XGI¡UHOVHQ�DI�VRUWV�WU N����

���� /DQGVKROGVNODVVHQ

,�ODQGKROGVNODVVHQ�GHOWDJHU��� VSLOOHUH��GHU�VSLOOHU�$OOH�0RG�$OOH�

%HUHWWLJHW WLO�DW�VSLOOH�L�ODQGVKROGVNODVVHQ�HU�VSLOOHUH��GHU�HU�UHJLVWUHUHW�L�),'(�VRP�
UHSU VHQWHUHQGH�HQ�GHO�DI�5LJVI OOHVVNDEHW��RJ�VRP�RSI\OGHU�QHGHQVWnHQGH�NUDY�L�
Q YQWH�U NNHI¡OJH�

¾ 9LQGHUHQ�DI�Q UPHVW�IRUHJnHQGH�nUV�ODQGVKROGVNODVVH�

¾ 9LQGHUHQ�DI�Q UPHVW�IRUHJnHQGH�nUV�NDQGLGDWNODVVH

¾ 6SLOOHUH�PHG�HW�UDWLQJWDO�Sn�PLQGVW�����

¾ 'H�K¡MHVW�UDWHGH VSLOOHUH��GHU�KDU�RSQnHW�HW�NDQGLGDWUHVXOWDW�L�SHULRGHQ�IUD�
WLOPHOGLQJVIULVWHQV� XGO¡E� WLO� Q UPHVW� IRUHJnHQGH� nUV� '0� RJ� LQGWLO�
WLOPHOGLQJVIULVWHQV�XGO¡E�WLO�GHW�DNWXHOOH�nUV�'0�

¾ 'H�K¡MHVW�UDWHGH��¡YULJH�WLOPHOGWH�PHVWHUVSLOOHUH�

¾ 9HG� OLJHVWLOOLQJ� RP� GHQ�GH� VLGVWH� SODGVHU� HU� DQWDOOHW� DI� UDWHGH� SDUWLHU�
VLGHQ�GHW�Q UPHVW�IRUHJnHQGH�nUV�'0 DIJ¡UHQGH�

9LQGHUHQ�DI�/DQGVKROGVNODVVHQ�HU�GHQ�VSLOOHU��GHU�KDU�IOHVW�SRLQW��9HG�OLJHVWLOOLQJ�
EODQGW���VSLOOHUH�VSLOOHV�GHU�RPNDPS����3nVNHGDJ�VRP�KXUWLJVNDN�RYHU���SDUWLHU��

9HG� IRUWVDW� OLJHVWLOOLQJ��� O\QVNDNSDUWLHU��RJ�HQGHOLJW�HW�SDUWL� VXGGHQ�GHDWK��KYRU�
KYLG�WLOGHOHV���PLQXWWHU�RJ�VRUW�WLOGHOHV���PLQXWWHU��,�WLOI OGH�DI�UHPLV�YLQGHU�VRUW��

9HG�OLJHVWLOOLQJ�EODQGW�PHUH�HQG���VSLOOHUH�IDVWV WWHV�UHJOHUQH�IRU�RPNDPS�DI�)8�

3U PLHUQH� I¡OJHU� SODFHULQJHQ� L� RPNDPSHQ�� �YULJH� SU PLHU� GHOHV� YHG�
OLJHVWLOOLQJ��'HU�EHQ\WWHV�VnOHGHV�LNNH�NRUUHNWLRQVEHUHJQLQJ��

9LQGHUHQ� DI� /DQGVKROGVNODVVHQ� HUKYHUYHU� WLWOHQ� ³'DQPDUNVPHVWHU´�� VDPW� GHQ�
GHUPHG�I¡OJHQGH�NRQWDQWH�SU PLH�IUD�-RKQVHQV�VNDNIRQG�

��� .DQGLGDWNODVVHQ�

,� NDQGLGDWNODVVHQ� GHOWDJHU� PLQGVW� �� VSLOOHUH�� %HUHWWLJHW� WLO� DW� GHOWDJH� L�
NDQGLGDWNODVVHQ�HU�L�Q YQWH�U NNHI¡OJH��
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¾ 6SLOOHUH� GHU� VLGVWH� nU� GHOWRJ� L� ODQGVKROGVNODVVHQ�� PHQ� VRP� LNNH� HU�
NYDOLILFHUHW�GHUWLO�L�nU��

¾ -XQLRUGDQPDUNVPHVWHUHQ��

¾ 'H�RWWH�K¡MHVW�UDWHGH�WLOPHOGWH�MXQLRUVSLOOHUH�PHG�HW�UDWLQJWDO�Sn�PLQGVW�
������ 6SLOOHUQH� Pn� LNNH� Y UH� I\OGW� ��� nU� ��� MDQXDU� L� GHW� nU� KYRU�
WXUQHULQJHQ�DIYLNOHV��

¾ .YLQGHGDQPDUNVPHVWHUHQ�

¾ 'H���K¡MHVW�UDWHGH�NYLQGHVSLOOHUH�PHG�HW�UDWLQJWDO�Sn�PLQGVW������

¾ 7XUQHULQJVDUUDQJ¡UHUQH� NDQ� IDVWV WWH� NYDOLILNDWLRQVUHJOHU� IRU�
NYDOLILFHUHGH�VSLOOHUH�HIWHU�������

¾ 6SLOOHUH�� GHU� KDU� RSQnHW� HW� NDQGLGDWUHVXOWDW� L� SHULRGHQ� IUD�
WLOPHOGLQJVIULVWHQV� XGO¡E� WLO� GHW� Q UPHVW� IRUHJnHQGH� nUV� (07� RJ� WLO�
WLOPHOGLQJVIULVWHQV�XGO¡E�WLO�GHQ�DNWXHOOH�(07��

¾ 7LOPHOGWH�VSLOOHUH�PHG�HW�UDWLQJWDO�Sn�PLQGVW�������

¾ 9HG�VXSSOHULQJ�RS�WLO���VSLOOHUH�HOOHU�L�WLOI OGH�DI�HW�XOLJH�GHOWDJHUDQWDO�
GH�GHQ� K¡MHVW� UDWHGH� WLOPHOGWH� VSLOOHUH�VSLOOHU� PHG� HW� UDWLQJWDO� XQGHU�
������

¾ $UUDQJ¡UHUQH�NDQ�XGGHOH�HW�ZLOGFDUG�WLO�HQ�VSLOOHU�PHG�SDVVHQGH�VW\UNH��
VnIUHPW�GHWWH�NDQ�JRGNHQGHV�DI�)8�

'HU�VSLOOHV���UXQGHU�HIWHU�),'(¶V�VFKZHL]HUV\VWHP�HOOHU�GDQVN�VFKZHL]HUV\VWHP�
VRP�EHVNUHYHW�L 6NDNKnQGERJHQV�DIVQLW��������

9HG� OLJHVWLOOLQJ� L� SRLQW� GHOHV� SU PLHUQH�� PHQV� SODFHULQJHUQH� DIJ¡UHV� YHG�
DOPLQGHOLJ� NRUUHNWLRQ�� 9HG� OLJHVWLOOLQJ� L� NRUUHNWLRQ� RP� RSU\NQLQJ� WLO�
ODQGVKROGVNODVVHQ� VSLOOHV� RPNDPS� VRP� �� O\QSDUWLHU�� 9HG� IRUWVDW� OLJHVWLOOLQJ�
VSLOOHV�\GHUOLJHUH���SDUWLHU��HIWHUIXOJW�DI�HW�SDUWL�DUPDJHGGRQ�SDUWL��KYLV�GHU�HQGQX�
LNNH�HU�IXQGHW�HQ�DIJ¡UHOVH��+YLG�WLOGHOHV���PLQXWWHU��RJ�VRUW�WLOGHOHV���PLQXWWHU��
RJ� L� WLOI OGH� DI� UHPLV� YLQGHU� VRUW�� 2PNDPSHQ� VSLOOHV� XPLGGHOEDUW� HIWHU� VLGVWH�
UXQGH�� (U� GHWWH� LNNH� PXOLJW� IDVWV WWHU� )8� WLG� RJ� VWHG�� RJ� JRGWJ¡U� VSLOOHUQHV�
HYHQWXHOOH�XGJLIWHU�WLO�UHMVH�RJ�RSKROG��

%HGVW� SODFHUHGH� MXQLRUVSLOOHU� L� NDQGLGDWNODVVHQ� InU� WLWOHQ�
´-XQLRUGDQPDUNVPHVWHU´��9HG�OLJHVWLOOLQJ�L�SRLQW�RJ�NRUUHNWLRQ�GHOHV�WLWOHQ�

'HQ� EHGVW� SODFHUHGH� NYLQGHVSLOOHU� L� NDQGLGDWNODVVHQ� InU� WLWOHQ�
´.YLQGHGDQPDUNVPHVWHU´�� VnIUHPW� GHU� GHOWDJHU� PLQLPXP� �� NYLQGHVSLOOHUH� L�
NDQGLGDWNODVVHQ��9HG�OLJHVWLOOLQJ�L�SRLQW�RJ�NRUUHNWLRQ�GHOHV�WLWOHQ�
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���� 8GJnHW

���� 9HWHUDQNODVVHQ

%HUHWWLJHW� WLO�DW�GHOWDJH� L�YHWHUDQNODVVHQ�HU�HQKYHU��GHU�HU�I\OGW����nU�VHQHVW�GHQ�
GDJ�� KYRU� I¡UVWH� UXQGH� VWDUWHU�� 'RJ� HU� VSLOOHUH� VRP� WLGOLJHUH� KDU� GHOWDJHW� L�
YHWHUDQNODVVHQ�EHUHWWLJHW�WLO�DW�GHOWDJH�XDQVHW�DOGHUVNUDYHW��

,�YHWHUDQNODVVHQ�VSLOOHV�K¡MVW���UXQGHU��)8�IDVWV WWHU�XQGHU�KHQV\Q�WLO�DQWDOOHW�DI�
GHOWDJHUH��KYRUOHGHV�WXUQHULQJHQ�VNDO�DIYLNOHV��

���� �YULJH�*UXSSHU

%HUHWWLJHW�WLO�DW�GHOWDJH�L�¡YULJH�JUXSSHU�HU�DOOH�PHGOHPPHU�DI�'DQVN�6NDN�8QLRQ��
$IYLNOLQJHQ�DI�¡YULJH�JUXSSHU�IDVWV WWHV�DI�WXUQHULQJVDUUDQJ¡UHQ��

7XUQHULQJVDUUDQJ¡UHQ�NDQ�IDVWV WWH�UHJOHU�GHU�JLYHU�YLQGHUQH�DI�GH�¡YHUVWH�¡YULJH�
JUXSSHU�UHW�WLO�GHOWDJHOVH�L�Q VWH�nUV�NDQGLGDWNODVVH�

���� 7XUQHULQJVV\VWHP

'HU�NDQ�VSLOOHV�HIWHU�I¡OJHQGH�WXUQHULQJVV\VWHPHU�

¾ $OOH�PRG�DOOH

¾ 0RQUDGV�WXUQHULQJVV\VWHP

¾ 'DQVN�6FKZHL]HU

¾ 6FKZHL]HU�V\VWHPHW

¾ '68¶V�.QRFN�2XW�V\VWHP

¾ *ODGLDWRUVNDN�7XUQHULQJVV\VWHPHW
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6LGH����� DI����

���� �YULJH�'DQPDUNVPHVWHUVNDEHU

������ %HVWHPPHOVHU�YHG�GHW�nEQH�MXQLRU�'0
-XQLRU�'0�DIYLNOHV�VRP�HQ�GHO�DI�NDQGLGDWNODVVHQ�XQGHU�SnVNHVW YQHW�HIWHU�+%�
EHVOXWQLQJ�QRYHPEHU��������6H�RJVn ������

������ %HVWHPPHOVHU�IRU�6HQLRU�'0

'HU�GHOWDJHU�PLQGVW���VSLOOHUH�VRP�VSLOOHU���UXQGHU�HIWHU�6FKZHL]HUV\VWHPHW��'HU�
VSLOOHV�HIWHU�),'(¶V�UHJOHU�IRU�VNDNVSLOOHW�PHG�HQ�EHW QNQLQJVWLG�Sn����PLQXWWHU�
WLO�GH�I¡UVWH����WU NSOXV����PLQXWWHU�WLO�UHVWHQ�DI�SDUWLHW��+HUXGRYHU�WLOO JJHV����
VHNXQGHU�SU��WU N�KHOH�SDUWLHW�LJHQQHP��

%HUHWWLJHW�WLO�DW�GHOWDJH�HU�VSLOOHUH��GHU�HU�I\OGW����nU�VHQHVW�GHW�nU��KYRU�
WXUQHULQJHQ�DIYLNOHV��

'HU�VSLOOHV�L���JUXSSHU�± GHQ�HQH�IRU�VSLOOHUH��GHU�HU�I\OGW����VHQHVW�GHW�nU��KYRU�
WXUQHULQJHQ�DIYLNOHV��'HQ�DQGHQ�JUXSSH�HU�IRU�VSLOOHUH��GHU�HU�I\OGW����nU�VHQHVW�
GHW�nU��KYRU�WXUQHULQJHQ�DIYLNOHV��

+YLV�GHU�LNNH�HU�PLQGVW���VSLOOHUH�L�KYHU�JUXSSH��VOnV�JUXSSHUQH�VDPPHQ�RJ�DOOH�
VSLOOHU�L�VDPPH�JUXSSH��

9LQGHU�DI�WXUQHULQJHQ�HU�GHQ�VSLOOHU��VRP�KDU�RSQnHW�IOHVW�SRLQWV��9HG�OLJHVWLOOLQJ�L�
SRLQWV�DQYHQGHV�DOPLQGHOLJ�NRUUHNWLRQVEHUHJQLQJ��9HG�IRUWVDW�OLJHVWLOOLQJ�GHOHV�
SU PLH�RJ�WLWHO��9LQGHUHQ�HUKYHUYHU�WLWOHQ�´'DQPDUNVPHVWHU�����KHQKROGVYLV�
'DQPDUNVPHVWHU����´��

,�WLOO J�WLO�SU PLHU�NDQ GHU�\GHV�WLOVNXG�WLO�GHOWDJHOVH�L�LQWHUQDWLRQDOH�����HOOHU�
����WXUQHULQJHU��

7XUQHULQJHQ�HU�nEHQ�IRU�GHOWDJHOVH�DI�XGHQODQGVNH�VSLOOHUH��7LWOHQ�RJ�WLOVNXG�WLO�
GHOWDJHOVH�L�LQWHUQDWLRQDOH�WXUQHULQJHU�NDQ�NXQ�YLQGHV�DI�VSLOOHUH��GHU�HU�
UHJLVWUHUHGH�L�),'(�VRP�UHSU VHQWHUHQGH�HQ�GHO�DI�ULJVI OOHVVNDEHW�

������ %HVWHPPHOVHU�IRU�'0�L�KXUWLJVNDN
'HU� GHOWDJHU� PLQGVW� �� RJ� PDNVLPDOW� ��� VSLOOHUH� VRP� VSLOOHU� �� UXQGHU� HIWHU�
6FKZHL]HUV\VWHPHW�� 'HU� VSLOOHV� HIWHU� ),'(¶V� UHJOHU� IRU� KXUWLJVNDN� PHG� HQ�
EHW QNQLQJVWLG�Sn��� PLQXWWHU ����VHNXQGHU�SU� WU N� SU��VSLOOHU�WLO�KHOH�SDUWLHW��

%HUHWWLJHW� WLO� DW� GHOWDJH� HU� VSLOOHUH� PHG� HW� UDWLQJWDO� Sn� PLQLPXP� ����� YHG�
WLOPHOGLQJVIULVWHQV�XGO¡E��

9LQGHUHQ�HU�GHQ�VSLOOHU��GHU�KDU�IOHVW�SRLQW��9HG�OLJHVWLOOLQJ�DIJ¡UHV�SODFHULQJHUQH�
YHG�NRUUHNWLRQ��3U PLHUQH�I¡OJHU�SODFHULQJHQ���

9LQGHUHQ�HUKYHUYHU�WLWOHQ�´'DQPDUNVPHVWHU�L�KXUWLJVNDN´��7LWOHQ�NDQ�NXQ�YLQGHV�
DI� HQ� VSLOOHU� GHU� HU� UHJLVWUHUHW� L� ),'(� VRP� UHSU VHQWHUHQGH� HQ� GHO� DI�
5LJVI OOHVVNDEHW�
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������ %HVWHPPHOVHU�IRU�'0�L�KXUWLJVNDN�IRU�NYLQGHU��
'HU� GHOWDJHU� PLQGVW� �� VSLOOHUH� VRP� VSLOOHU� �� UXQGHU� HIWHU� 6FKZHL]HUV\VWHPHW��
VnIUHPW�GHOWDJHUDQWDOOHW�RYHUVWLJHU����SHUVRQHU��9HG� ODYHUH�GHOWDJHUDQWDO�Y OJHV�
HQ�WXUQHULQJVIRUP��VRP�SDVVHU�WLO�GHOWDJHUDQWDOOHW���

'HU� VSLOOHV� HIWHU� ),'(¶V� UHJOHU� IRU� KXUWLJVNDN� PHG� HQ� EHW QNQLQJVWLG� Sn� ��
PLQXWWHU�����VHNXQGHU�SU��WU N�SU��VSLOOHU�WLO�KHOH�SDUWLHW��%HUHWWLJHW�WLO�DW�GHOWDJH�HU�
DOOH�NYLQGHOLJH�VSLOOHUH�

9LQGHUHQ�HU�GHQ�VSLOOHU��GHU�KDU�IOHVW�SRLQW��9HG�OLJHVWLOOLQJ�DIJ¡UHV�SODFHULQJHUQH�
YHG�NRUUHNWLRQ��3U PLHUQH�I¡OJHU�SODFHULQJHQ�L�RPNDPSHQ���YULJH�SU PLHU�GHOHV�
YHG�DOPLQGHOLJ�NRUUHNWLRQVEHUHJQLQJ���

9LQGHUHQ�HUKYHUYHU�WLWOHQ�´'DQPDUNVPHVWHU�L�KXUWLJVNDN�IRU�NYLQGHU´��7LWOHQ�NDQ�
NXQ�YLQGHV�DI�HQ�VSLOOHU�GHU�HU�UHJLVWUHUHW�L�),'(�VRP�UHSU VHQWHUHQGH�HQ�GHO�DI�
5LJVI OOHVVNDEHW�
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������ %HVWHPPHOVHU�IRU�8QJGRPV�'0

��������*UXSSHU�RJ�'0�WLWOHU

cEQH�JUXSSHU��GUHQJH�RJ�SLJHU��
8�����8�����8�����8�����8����RJ�8��� ± )RU�VSLOOHUH�VRP�I\OGHU�KKY�������������
�������RJ�����HOOHU�HU�\QJUH��L�nUHW�IRU�VW YQHWV�DIKROGHOVH�

,�KYHU�DI GLVVH�nEQH�JUXSSHU�NnUHV�HQ�´8�[[�8QJGRPV�'DQPDUNVPHVWHU´��VnIUHPW�
GHU�HU�PLQGVW���GHOWDJHUH�

������� 7XUQHULQJVIRUP

7XUQHULQJHQ�VSLOOHV�VRP�HQ�NRRUGLQHUHW�WXUQHULQJ�XQGHU�'DQVN�6NDN�8QLRQ��RJ�
GHU�VSLOOHV�L�GH�Q YQWH�JUXSSHU�HIWHU�VFKZHL]HUV\VWHPHW HOOHU�PRQUDGV\VWHPHW�
'HW�EHQ\WWHGH�SURJUDP�WLO�UXQGHO JQLQJ�VDPW�NRUUHNWLRQVPHWRGHQ�VNDO�RSO\VHV�DI�
DUUDQJ¡UHQ�I¡U�VWDUWHQ�Sn����UXQGH�

'HW�E¡U�XQGJnV�DW�JUXSSHU�VOnV�VDPPHQ�Sn�WY UV�DI�DOGHUVWULQHQH��7LWOHU���SU PLHU�
RJ�SODFHULQJHU�L�KYHU�JUXSSH�8�[[�RJ�3�[[�DIJ¡UHV�XDIK QJLJW�DI�RP�JUXSSHU�
VSLOOHU�VDPPHQ�HOOHU�KYHU�IRU�VLJ�

'HW�E¡U�WLOVWU EHV��DW�JUXSSHU�LNNH�VOnV�VDPPHQ�Sn�WY UV�DI�DOGHUVWULQQHQH��7LWOHU��
SU PLHU��SODFHULQJHU�RJ�NYDOLILNDWLRQHU�L�KYHU�JUXSSH�DIJ¡UHV�XDIK QJLJW�DI�RP�
JUXSSHU�VSLOOHU�VDPPHQ�HOOHU�KYHU�IRU�VLJ�

8�����8����RJ�8����VSLOOHU���UXQGHU�PHG����PLQXWWHU�WLO�KHOH�SDUWLHW������
VHNXQGHU�SU��WU N��PHQV�8�����8����RJ�8��� VSLOOHU���UXQGHU�PHG����PLQXWWHU�WLO�
KHOH�SDUWLHW������VHNXQGHU�SU��WU N�

7XUQHULQJHQ�DIKROGHV�RYHU�HQ�ZHHNHQG�PHG����UXQGH�IUHGDJ�DIWHQ�RJ�PHG���
UXQGHU�O¡UGDJ�KKY��V¡QGDJ�L�GH� OGVWH�JUXSSHU�RJ���UXQGHU�O¡UGDJ�KKY��V¡QGDJ�L�
GH�\QJVWH�JUXSSHU�

'HU�VSLOOHV�HIWHU�),'(¶V�UHJOHU�IRU�VNDN�VnOHGHV�VRP�GLVVH�ILQGHV�RYHUVDW�L�
6NDNKnQGERJHQ��'HU�HU�QRWHULQJVSOLJW�ERUWVHW�IUD�L�8����RJ 3�����KYRU�VSLOOHUQH�
GRJ�JHUQH�Pn�QRWHUH�DOOLJHYHO�

$OOH�JUXSSHU�UDWHV�L�'68��RJ�DOOH�GH�JUXSSHU��GHU�RSI\OGHU�EHWLQJHOVHUQH�IRU�
),'(�UDWLQJ��),'(�UDWHV�

������� 7LWOHU��SODFHULQJHU� SU PLHU RJ�NYDOLILNDWLRQHU

9LQGHUHQ�L�KYHU�JUXSSH�HU�GHQ�VSLOOHU��GHU�KDU�VFRUHW�IOHVW�SRLQW��RJ�
'DQPDUNVPHVWHU�WLWOHUQH�WLOIDOGHU�YLQGHUQH�L�GH�HQNHOWH�JUXSSHU��9HG�OLJHVWLOOLQJ�
ILQGHV�YLQGHUHQ�YHG�NRUUHNWLRQVEHUHJQLQJ��

8�'0�WLWOHU�NDQ�NXQ�YLQGHV�DI�VSLOOHUH��VRP

x HU�PHGOHPPHU�DI�'DQVN�6NDN�8QLRQ��RJ

x HU�ERVLGGHQGH�L�5LJVI OOHVVNDEHW�HOOHU�HU�GDQVN�VWDWVERUJHU��RJ
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x VnIUHPW�GH�HU�UHJLVWUHUHW�L�),'(��HU�UHJLVWUHUHW�VRP�UHSU VHQWHUHGH�HQ�GHO�DI�
5LJVI OOHVVNDEHW�

$OOH�¡YULJH�SODFHULQJHU�DIJ¡UHV�HIWHU�VFRUHGH�SRLQW�RJ�GHUHIWHU�YHG�NRUUHNWLRQ��,�
DOOH�JUXSSHU�WLOIDOGHU�JXOG���V¡OY��RJ EURQ]H�SODFHULQJHUQH�GH���¡YHUVW SODFHUHGH�
VSLOOHUH�L�JUXSSHQ��

'H���¡YHUVW�SODFHUHGH�L�KYHU�JUXSSH�NYDOLILFHUHU�VLJ�WLO�GH�LQGLYLGXHOOH�1RUGLVNH�
PHVWHUVNDEHU�IRU�XQJGRP�

������� 'HOWDJHUH

7XUQHULQJHQ�HU�nEHQ�IRU�DOOH�VSLOOHUH��VRP�RSI\OGHU�DOGHUVNULWHULHUQH�IRU�DW�
GHOWDJH��RJ�VRP�NDQ�GHOWDJH�LKW��GHWWH�UHJOHPHQW��KHUXQGHU�UHJOHPHQWHW�IRU�
NRRUGLQHUHGH�WXUQHULQJHU�

������� 7HUPLQ

8QJGRPV�'0�VNDO�DIKROGHV Vn�YLGW�PXOLJW�L�GHQ�I¡UVWH�ZHHNHQG�L�RNWREHU�

������� 5HJOHU�IRU�WLOVNXHUH��WU QHUH�RJ�IRU OGUH

)¡OJHQGH�UHJOHPHQW�IRU�WLOVNXHUH��KHUXQGHU�IRU OGUH�RJ�XQJGRPVWU QHUH��E¡U�Y UH�VOnHW�RS�
RJ�V\QOLJH�L�VSLOOHRPUnGHW�

x 'HW�HU�IRUEXGW�DW�EODQGH�VLJ�L�SDUWLHUQH�Sn�QRJHQ�PnGH��2JVn�I[�YHG�
RYHUWU GHOVH�DI�UHJOHU�VRP�U¡UW�EULN�HOOHU�YHG�WLGVRYHUVNULGHOVH��.81�
VW YQHWV GRPPHUH�Pn�EODQGH�VLJ�L�SDUWLHUQH�

x 7LOVNXHUH��WU QHUH�RJ�IRU OGUH�VNDO�RSKROGH�VLJ�Sn��WLOVNXHURPUnGHU���
VYDUHQGH�WLO�DW�VSLOOHERUGHQH�YDU�EDJ�HQ�LQGKHJQLQJ��'HW�HU�VnOHGHV�IRUEXGW�
DW�Jn�LQG�LPHOOHP�ERUGHQH�HOOHU�DW�RSKROGH�VLJ�W W�Sn�VSLOOHUQH��LQGHQ�IRU
FD����P����(YHQWXHOW�NDQ�DUUDQJ¡UHQ�ODYH�I\VLVNH�DIVS UULQJHU�WLO�VSLOOHU�
ERUGHQH�IUD�WLOVNXHURPUnGHU�

x 'HW�HU�IRUEXGW�DW�GU¡IWH�SDUWLHUQH�PHG�VSLOOHUQH��PHQV�SDUWLHUQH�HU�L�JDQJ�

x 'HW�HU�IRUEXGW�DW�IRWRJUDIHUH��RJ�RSWDJH�YLGHR��ERUWVHW�IUD�GH�I¡UVWH����
PLQXWWHU�DI�KYHU�UXQGH�

x ,�VSLOOHORNDOHUQH�VNDO�DOW�HOHNWURQLVN�XGVW\U��3&¶HU��WDEOHWV�RJ�
PRELOWHOHIRQHU�PY���Y UH�VOXNNHW��PRELOWHOHIRQHU�HYW��LQGVWLOOHW�Sn�O\GO¡V��

������ %HVWHPPHOVHU�IRU�3LJH�'0

ϰ͘ϯ͘ϲ͘ϭ�'ƌƵƉƉĞƌ�ŽŐ��DͲƚŝƚůĞƌ�

'ƌƵƉƉĞƌ͗�WͲϬϴ͕�WͲϭϬ͕�WͲϭϯ͕�WͲϭϲ͕�ŽŐ WͲϮϬ�ʹ &Žƌ�ƐƉŝůůĞƌĞ�ƐŽŵ�ĨǇůĚĞƌ�ŚŚǀ͘�ϴ͕�ϭϬ͕�ϭϯ͕�
ϭϲ͕�ŽŐ�ϮϬ�;ĞůůĞƌ�Ğƌ�ǇŶŐƌĞͿ�ŝ�ĊƌĞƚ�ĨŽƌ�ƐƚčǀŶĞƚƐ�ĂĨŚŽůĚĞůƐĞ͘�



6NDNKnQGERJHQ�± $IVQLW��
5(*/(0(17�)25�'0�2*�.225',1(5('(�7851(5,1*(5

6LGH����� DI����

/�ŚǀĞƌ�ĂĨ�ĚŝƐƐĞ�ƉŝŐĞŐƌƵƉƉĞƌ�ŬĊƌĞƐ�ĞŶ�͟WͲǆǆ�WŝŐĞͲ�ĂŶŵĂƌŬƐŵĞƐƚĞƌ͕͟�ƐĊĨƌĞŵƚ�ĚĞƌ�Ğƌ�
ŵŝŶĚƐƚ�ϯ�ĚĞůƚĂŐĞƌĞ͘�

ϰ͘ϯ͘ϲ͘Ϯ�dƵƌŶĞƌŝŶŐƐĨŽƌŵ�

dƵƌŶĞƌŝŶŐĞŶ�ƐƉŝůůĞƐ�ƐŽŵ ĞŶ�ŬŽŽƌĚŝŶĞƌĞƚ�ƚƵƌŶĞƌŝŶŐ�ƵŶĚĞƌ��ĂŶƐŬ�^ŬĂŬ�hŶŝŽŶ͕�ŽŐ�
ĚĞƌ�ƐƉŝůůĞƐ�ŝ�ĚĞ�ŶčǀŶƚĞ�ŐƌƵƉƉĞƌ�ĞĨƚĞƌ�ƐĐŚǁĞŝǌĞƌƐǇƐƚĞŵĞƚ�ĞůůĞƌ�ŵŽŶƌĂĚƐǇƐƚĞŵĞƚ͕�
Ğǀƚ͘�ŝ�ĂůůĞ�ŵŽĚ�ĂůůĞͲŐƌƵƉƉĞƌ͘��Ğƚ�ďĞŶǇƚƚĞĚĞ�ƉƌŽŐƌĂŵ�ƚŝů�ƌƵŶĚĞůčŐŶŝŶŐĞŶ͕�ƐĂŵƚ�
ŬŽƌƌĞŬƚŝŽŶƐŵĞƚŽĚĞŶ͕�ƐŬĂů�ŽƉůǇƐĞƐ�ĂĨ�ĂƌƌĂŶŐƆƌĞŶ�ĨƆƌ�ƐƚĂƌƚĞŶ�ƉĊ�ϭ͘�ƌƵŶĚĞ͘�

�Ğƚ�ďƆƌ�ƚŝůƐƚƌčďĞƐ͕�Ăƚ�ŐƌƵƉƉĞƌ�ŝŬŬĞ�ƐůĊƐ�ƐĂŵŵĞŶ�ƉĊ�ƚǀčƌƐ�ĂĨ�ĂůĚĞƌƐƚƌŝŶŶĞŶĞ͘�
dŝƚůĞƌ͕�ƉƌčŵŝĞƌ͕�ƉůĂĐĞƌŝŶŐĞƌ�ŽŐ�ŬǀĂůŝĨŝŬĂƚŝŽŶĞƌ�ŝ�ŚǀĞƌ�ŐƌƵƉƉĞ�ĂĨŐƆƌĞƐ�ƵĂĨŚčŶŐŝŐƚ�
ĂĨ�Žŵ�ŐƌƵƉƉĞƌ�ƐƉŝůůĞƌ�ƐĂŵŵĞŶ�ĞůůĞƌ�ŚǀĞƌ�ĨŽƌ�ƐŝŐ͘�

WͲϬϴ͕ WͲϭϬ�ŽŐ�WͲϭϯ�ƐƉŝůůĞƌ�ƐǇǀ�ƌƵŶĚĞƌ�ŵĞĚ�ϰϱ�ŵŝŶƵƚƚĞƌ�ƚŝů�ŚĞůĞ�ƉĂƌƚŝĞƚ�н�ϯϬ�
ƐĞŬƵŶĚĞƌ�Ɖƌ͘�ƚƌčŬ͕�ŵĞŶƐ�WͲϭϯ͕�WͲϭϲ�ŽŐ�WͲϮϬ�ƐƉŝůůĞƌ�ĨĞŵ�ƌƵŶĚĞƌ�ŵĞĚ�ϵϬ�ŵŝŶƵƚƚĞƌ�
ƚŝů�ŚĞůĞ�ƉĂƌƚŝĞƚ�н�ϯϬ�ƐĞŬƵŶĚĞƌ�Ɖƌ͘�ƚƌčŬ͘�

�ƌƌĂŶŐƆƌĞƌŶĞ�ŬĂŶ͕�ĞĨƚĞƌ�ĂĨƚĂůĞ�ŵĞĚ�ĚĞŶ�ƵŶŐĚŽŵƐĂŶƐǀĂƌůŝŐĞ�ŝ��ĂŶƐŬ�^ŬĂŬ�hŶŝŽŶ͕�
ůĂǀĞ�čŶĚƌŝŶŐĞƌ�ĂĨ�ĂŶƚĂů�ƌƵŶĚĞƌ�ŽŐ�ďĞƚčŶŬŶŝŶŐƐƚŝĚ͕�ŚǀŝƐ�ĚĞƚƚĞ�ŵĊƚƚĞ�ďůŝǀĞ�
ŶƆĚǀĞŶĚŝŐƚ͘

dƵƌŶĞƌŝŶŐĞŶ�ĂĨŚŽůĚĞƐ�ŽǀĞƌ�ĞŶ�ǁĞĞŬĞŶĚ�ŵĞĚ�ϭ͘�ƌƵŶĚĞ�ĨƌĞĚĂŐ�ĂĨƚĞŶ�ŽŐ�ŵĞĚ�ƚŽ�
ƌƵŶĚĞƌ�ůƆƌĚĂŐ�ŚŚǀ͘�ƐƆŶĚĂŐ�ŝ�ĚĞ�čůĚƐƚĞ�ŐƌƵƉƉĞƌ�ŽŐ�ƚƌĞ�ƌƵŶĚĞƌ�ůƆƌĚĂŐ�ŚŚǀ͘�ƐƆŶĚĂŐ�
ŝ�ĚĞ�ǇŶŐƐƚĞ�ŐƌƵƉƉĞƌ͘�

�Ğƌ�ƐƉŝůůĞƐ�ĞĨƚĞƌ�&/��͛Ɛ�ƌĞŐůĞƌ�ĨŽƌ�ƐŬĂŬ�ƐĊůĞĚĞƐ�ƐŽŵ�ĚŝƐƐĞ�ĨŝŶĚĞƐ�ŽǀĞƌƐĂƚ�ŝ�
^ŬĂŬŚĊŶĚďŽŐĞŶ͘��Ğƌ�Ğƌ�ŶŽƚĞƌŝŶŐƐƉůŝŐƚ�ďŽƌƚƐĞƚ�ĨƌĂ�ŝ�WͲϬϴ͕�ŚǀŽƌ�ƐƉŝůůĞƌŶĞ�ĚŽŐ�
ŐĞƌŶĞ�ŵĊ�ŶŽƚĞƌĞ�ĂůůŝŐĞǀĞů͘�

�ůůĞ�ŐƌƵƉƉĞƌ�ƌĂƚĞƐ�ŝ��^h͕�ŽŐ�ĂůůĞ�ĚĞ�ŐƌƵƉƉĞƌ͕�ĚĞƌ�ŽƉĨǇůĚĞƌ�ďĞƚŝŶŐĞůƐĞƌŶĞ�ĨŽƌ�&/��Ͳ
ƌĂƚŝŶŐ͕�&/��ͲƌĂƚĞƐ͘�

ϰ͘ϯ͘ϲ͘ϯ�dŝƚůĞƌ͕�ƉůĂĐĞƌŝŶŐĞƌ͕�ƉƌčŵŝĞƌ�ŽŐ�ŬǀĂůŝĨŝŬĂƚŝŽŶĞƌ�

sŝŶĚĞƌĞŶ�ŝ�ŚǀĞƌ�ŐƌƵƉƉĞ�Ğƌ�ĚĞŶ�ƐƉŝůůĞƌ͕�ĚĞƌ�ŚĂƌ�ƐĐŽƌĞƚ�ĨůĞƐƚ�ƉŽŝŶƚ͕�ŽŐ�
�ĂŶŵĂƌŬƐŵĞƐƚĞƌͲƚŝƚůĞƌŶĞ�ƚŝůĨĂůĚĞƌ�ǀŝŶĚĞƌŶĞ�ŝ�ĚĞ�ĞŶŬĞůƚĞ�ŐƌƵƉƉĞƌ�ũĨ͘�
ŶĞĚĞŶƐƚĊĞŶĚĞ�ŬƌŝƚĞƌŝĞƌ͘�sĞĚ�ůŝŐĞƐƚŝůůŝŶŐ�ĨŝŶĚĞƐ�ǀŝŶĚĞƌĞŶ�ǀĞĚ�
ŬŽƌƌĞŬƚŝŽŶƐďĞƌĞŐŶŝŶŐ͘�

WͲ�DͲƚŝƚůĞƌ�ŬĂŶ�ŬƵŶ�ǀŝŶĚĞƐ�ĂĨ�ƐƉŝůůĞƌĞ͕�ƐŽŵ�Ğƌ͗�

���ŵĞĚůĞŵŵĞƌ�ĂĨ��ĂŶƐŬ�^ŬĂŬ�hŶŝŽŶ͕�ŽŐ

��Ğƌ�ďŽƐŝĚĚĞŶĚĞ�ŝ�ZŝŐƐĨčůůĞƐƐŬĂďĞƚ�ĞůůĞƌ�Ğƌ�ĚĂŶƐŬ�ƐƚĂƚƐďŽƌŐĞƌ͕�ŽŐ�

ƐĊĨƌĞŵƚ�ĚĞ�Ğƌ�ƌĞŐŝƐƚƌĞƌĞƚ�ŝ�&/��͕�Ğƌ�ƌĞŐŝƐƚƌĞƌĞƚ�ƐŽŵ�ĞŶ�ƌĞƉƌčƐĞŶƚĞƌĞĚĞ�ĞŶ�ĚĞů�ĂĨ�
ZŝŐƐĨčůůĞƐƐŬĂďĞƚ͘�
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�ůůĞ�ƆǀƌŝŐĞ�ƉůĂĐĞƌŝŶŐĞƌ�ĂĨŐƆƌĞƐ�ĞĨƚĞƌ�ƐĐŽƌĞĚĞ�ƉŽŝŶƚ�ŽŐ�ĚĞƌĞĨƚĞƌ�ǀĞĚ�ŬŽƌƌĞŬƚŝŽŶ͘�/�
ĂůůĞ�ŐƌƵƉƉĞƌ�ƚŝůĨĂůĚĞƌ�ŐƵůĚͲ͕�ƐƆůǀͲ ŽŐ�ďƌŽŶǌĞͲƉůĂĐĞƌŝŶŐĞƌŶĞ�ĚĞ�ϯ�ƆǀĞƌƐƚƉůĂĐĞƌĞĚĞ�
ƐƉŝůůĞƌĞ�ŝ�ŐƌƵƉƉĞŶ͘�

�Ğ�Ϯ�ƆǀĞƌƐƚƉůĂĐĞƌĞĚĞ�ŝ�ŚǀĞƌ ŐƌƵƉƉĞ�WͲϭϯ͕�WͲϭϲ�ŽŐ�WͲϮϬ�ŬǀĂůŝĨŝĐĞƌĞƌ�ƐŝŐ�ƚŝů�ĚĞ�
ŝŶĚŝǀŝĚƵĞůůĞ�EŽƌĚŝƐŬĞ�ŵĞƐƚĞƌƐŬĂďĞƌ�ĨŽƌ�ƉŝŐĞƌ�ŝ�ĂƉƌŝů͘�

ϰ͘ϯ͘ϲ͘ϰ��ĞůƚĂŐĞƌĞ�

dƵƌŶĞƌŝŶŐĞŶ�Ğƌ�ĊďĞŶ�ĨŽƌ�ĂůůĞ�ƐƉŝůůĞƌĞ͕�ƐŽŵ�ŽƉĨǇůĚĞƌ�ĂůĚĞƌƐŬƌŝƚĞƌŝĞƌŶĞ�ĨŽƌ�Ăƚ�
ĚĞůƚĂŐĞ͕�ŽŐ�ƐŽŵ�ŬĂŶ�ĚĞůƚĂŐĞ�ŝŚƚ͘�ĚĞƚƚĞ�ƌĞŐůĞŵĞŶƚ͕�ŚĞƌƵŶĚĞƌ�ƌĞŐůĞŵĞŶƚĞƚ�ĨŽƌ�
ŬŽŽƌĚŝŶĞƌĞĚĞ�ƚƵƌŶĞƌŝŶŐĞƌ͘�

ϰ͘ϯ͘ϲ͘ϱ�dĞƌŵŝŶ�

WŝŐĞͲ�D�ĂĨŚŽůĚĞƐ�ƐĊ�ǀŝĚƚ�ŵƵůŝŐƚ�ŝ�ĚĞŶ�ŶčƐƚƐŝĚƐƚĞ�ǁĞĞŬĞŶĚ�ŝ�ũĂŶƵĂƌ͘

ϰ͘ϯ͘ϲ͘ϲ�ZĞŐůĞƌ�ĨŽƌ�ƚŝůƐŬƵĞƌĞ͕�ƚƌčŶĞƌĞ�ŽŐ�ĨŽƌčůĚƌĞ�

&ƆůŐĞŶĚĞ�ƌĞŐůĞŵĞŶƚ�ĨŽƌ�ƚŝůƐŬƵĞƌĞ͕�ŚĞƌƵŶĚĞƌ�ĨŽƌčůĚƌĞ�ŽŐ�ƵŶŐĚŽŵƐƚƌčŶĞƌĞ͕�ďƆƌ�
ǀčƌĞ�ƐůĊĞƚ�ŽƉ�ŽŐ�ǀčƌĞ�ƐǇŶůŝŐƚ�ŝ�ƐƉŝůůĞŽŵƌĊĚĞƚ͗�

x �Ğƚ�Ğƌ�ĨŽƌďƵĚƚ�Ăƚ�ďůĂŶĚĞ�ƐŝŐ�ŝ�ƉĂƌƚŝĞƌŶĞ�ƉĊ�ŶŽŐĞŶ�ŵĊĚĞ͘�KŐƐĊ�Ĩǆ�ǀĞĚ�
ŽǀĞƌƚƌčĚĞůƐĞ�ĂĨ�ƌĞŐůĞƌ��ƐŽŵ�ƌƆƌƚ�ďƌŝŬ�ĞůůĞƌ�ǀĞĚ�ƚŝĚƐŽǀĞƌƐŬƌŝĚĞůƐĞ͘�<hE�
ƐƚčǀŶĞƚƐ�ĚŽŵŵĞƌĞ�ŵĊ�ďůĂŶĚĞ�ƐŝŐ�ŝ�ƉĂƌƚŝĞƌŶĞ͘�

x dŝůƐŬƵĞƌĞ͕�ƚƌčŶĞƌĞ�ŽŐ�ĨŽƌčůĚƌĞ�ďƆƌ�ŽƉŚŽůĚĞ�ƐŝŐ�ƉĊ�ΗƚŝůƐŬƵĞƌŽŵƌĊĚĞƌΗ͕�
ƐǀĂƌĞŶĚĞ�ƚŝů�Ăƚ�ƐƉŝůůĞďŽƌĚĞŶĞ�ǀĂƌ�ďĂŐ�ĞŶ�ŝŶĚŚĞŐŶŝŶŐ͘��Ğƚ�Ğƌ�ƐĊůĞĚĞƐ�
ĨŽƌďƵĚƚ�Ăƚ�ŐĊ�ŝŶĚ�ŝŵĞůůĞŵ�ďŽƌĚĞŶĞ�ĞůůĞƌ�Ăƚ�ŽƉŚŽůĚĞ�ƐŝŐ�ƚčƚ�ƉĊ�ƐƉŝůůĞƌŶĞ�
;ŝŶĚĞŶ�ĨŽƌ�ĐĂ͘�Ϯ�ŵ͘Ϳ͘���ǀĞŶƚƵĞůƚ�ŬĂŶ�ĂƌƌĂŶŐƆƌĞŶ�ůĂǀĞ�ĨǇƐŝƐŬĞ�ĂĨƐƉčƌƌŝŶŐĞƌ�
ƚŝů�ƐƉŝůůĞďŽƌĚĞŶĞ�ĨƌĂ�ƚŝůƐŬƵĞƌŽŵƌĊĚĞƌ͘�

x �Ğƚ�Ğƌ�ĨŽƌďƵĚƚ�Ăƚ�ĚƌƆĨƚĞ�ƉĂƌƚŝĞƌŶĞ͕�ŚĞƌƵŶĚĞƌ�ŵĞĚ�ƐƉŝůůĞƌŶĞ͕�ŵĞŶƐ�
ƉĂƌƚŝĞƌŶĞ�Ğƌ�ŝ�ŐĂŶŐ͘�

x �Ğƚ�Ğƌ�ĨŽƌďƵĚƚ�Ăƚ�ĨŽƚŽŐƌĂĨĞƌĞ�ŽŐ�ŽƉƚĂŐĞ�ǀŝĚĞŽ�ďŽƌƚƐĞƚ�ĨƌĂ�ĚĞ�ĨƆƌƐƚĞ�ϭϬ�
ŵŝŶƵƚƚĞƌ�ĂĨ�ŚǀĞƌ�ƌƵŶĚĞ͘�

x /�ƐƉŝůůĞůŽŬĂůĞƌŶĞ�ƐŬĂů�Ăůƚ�ĞůĞŬƚƌŽŶŝƐŬ�ƵĚƐƚǇƌ�;W�͛Ğƌ͕�ƚĂďůĞƚƐ�ŽŐ�
ŵŽďŝůƚĞůĞĨŽŶĞƌ�ŵǀ͘Ϳ�ǀčƌĞ�ƐůƵŬŬĞƚ�;ŵŽďŝůƚĞůĞĨŽŶĞƌ�Ğǀƚ͘�ŝŶĚƐƚŝůůĞƚ�ƉĊ�
ůǇĚůƆƐͿ͘�

������ 5HJOHU�IRU�6HQLRU�'0�IRU�����RJ�6HQLRU�'0�IRU�����L�KXUWLJVNDN�

'HU�GHOWDJHU�PLQGVW���VSLOOHUH�VRP�RYHU�WR�GDJH�VSLOOHU���UXQGHU�HIWHU�
6FKZHL]HUV\VWHPHW��'HU�VSLOOHV�HIWHU
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),'(¶V�UHJOHU�IRU�KXUWLJVNDN�PHG�HQ�EHW QNQLQJVWLG�Sn����PLQXWWHU�WLO�KHOH�
SDUWLHW�+HUXGRYHU�WLOO JJHV�GHU����VHNXQGHU�SU��WU N�KHOH�SDUWLHW�LJHQQHP�

%HUHWWLJHW�WLO�DW�GHOWDJH�HU�VSLOOHUH��GHU�HU�I\OGW����nU�VHQHVW�GHW�nU� KYRU�
WXUQHULQJHQ�DIYLNOHV�

'HU�VSLOOHV�L���JUXSSHU�± GHQ�HQH�IRU�VSLOOHUH��GHU�HU�I\OGW����VHQHVW�GHW�nU��KYRU�
WXUQHULQJHQ�DIYLNOHV��'HQ�DQGHQ�JUXSSH�HU�IRU�VSLOOHUH��GHU�HU�I\OGW����nU�VHQHVW�
GHW�nU��KYRU�WXUQHULQJHQ�DIYLNOHV��

+YLV�GHU�LNNH�HU�PLQGVW���VSLOOHUH�L�KYHU�JUXSSH��VOnV�JUXSSHUQH�VDPPHQ�RJ�
DOOH�VSLOOHU�L�VDPPH�JUXSSH��

9LQGHU�DI�WXUQHULQJHQ�HU�GHQ�VSLOOHU��VRP�KDU�RSQnHW�IOHVW�SRLQWV��9HG�
OLJHVWLOOLQJ�L�SRLQWV�DQYHQGHV DOPLQGHOLJ�NRUUHNWLRQVEHUHJQLQJ��9HG�IRUWVDW�
OLJHVWLOOLQJ�GHOHV�SU PLH�RJ�WLWHO��9LQGHUHQ�HUKYHUYHU�WLWOHQ�´'DQPDUNVPHVWHU�
L�KXUWLJVNDN�����KHQKROGVYLV�'DQPDUNVPHVWHU�L�KXUWLJVNDN����´�

,�WLOO J�WLO�SU PLHU�NDQ�GHU�\GHV�WLOVNXG�WLO�GHOWDJHOVH�L�LQWHUQDWLRQDOH�����HOOHU�
����WXUQHULQJHU��7XUQHULQJHQ�HU�nEHQ�IRU�GHOWDJHOVH�DI�XGHQODQGVNH�VSLOOHUH��
7LWOHQ�RJ�WLOVNXG�WLO�GHOWDJHOVH�L�LQWHUQDWLRQDOH�WXUQHULQJHU�NDQ�NXQ�YLQGHV�DI�
VSLOOHUH��GHU�HU�UHJLVWUHUHGH�L�),'(�VRP�UHSU VHQWHUHQGH�HQ�GHO�DI�
ULJVI OOHVVNDEHW�

������ %HVWHPPHOVHU�IRU�8QJGRPV�*UDQGSUL[��8�*3���8�*3�
+RYHGNUHGVILQDOHQ�RJ�8�*3�6XSHUVNDNZHHNHQG

�������� 8�*3�+RYHGNUHGVILQDOHQ�RJ�8�*3�6XSHUVNDNZHHNHQG

8�*3�+RYHGNUHGVILQDOHQ�DIKROGHV�VRP�HW���GDJV�VW YQH�HQ�O¡UGDJ�HOOHU�
V¡QGDJ�L�PDM�

8�*3�+RYHGNUHGVILQDOHQ�VNDO�DQQRQFHUHV�IRUXG�L�'68¶V�7XUQHULQJVV\VWHP�RJ�
.DOHQGHU��5HVXOWDWHUQH�VNDO�UHJLVWUHUHV�L�7XUQHULQJVV\VWHPHW�RJ�UDWHV�PHG�
GDQVN�KXUWLJVNDNUDWLQJ��

8�*3�6XSHUVNDNZHHNHQG�DIKROGHV����ZHHNHQG�L�MXQL��8�*3�
6XSHUVNDNZHHNHQG�HU�HQ�LQVSLUDWLRQV�WU QLQJVZHHNHQG�IRU�YLQGHUQH�DI�GH�ILUH�
DOGHUVJUXSSHU�IUD�VDPWOLJH�KRYHGNUHGVH��8�*3�6XSHUVNDNZHHNHQG�DQQRQFHUHV�
IRUXG�L�'68¶V�7XUQHULQJVV\VWHP�RJ�.DOHQGHU�

�������� *UXSSHU�RJ�GHOWDJHUH

'HU�VSLOOHV�L�DOGHUVRSGHOWH�JUXSSHU��LNNH�N¡QVRSGHOW�L�GUHQJH�SLJHU��HIWHU�
I¡OJHQGH�DOGHUVU NNHU��8�����8�����8�����8����± )RU�VSLOOHUH�VRP�I\OGHU�KKY��
������ ��������HOOHU�HU�\QJUH��L�nUHW��GHQ�SnJ OGHQGH�V VRQ�VWDUWHU�
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,�KYHU�DI�GLVVH�nEQH�JUXSSHU�NnUHV�YLQGHUHQ�VRP�´8�[[�8�*3�0HVWHU´�

8�*3�+RYHGNUHGVILQDOHQ�HU�nEHQ�IRU�DOOH�VSLOOHUH��VRP�

��RSI\OGHU�DOGHUVNULWHULHUQH�IRU�DW�GHOWDJH�RJ�

��VRP�KDU�GHOWDJHW�L�PLQGVW���8�*3�VW YQHU�L�V VRQHQ�IUD�
VHSWHPEHU�nUHW�LQGHQ�RJ�IUHP�WLO�8�*3�
+RYHGNUHGVILQDOHVW YQHW��

�������� 7XUQHULQJVIRUP�

7XUQHULQJHQ�VSLOOHV�VRP�KXUWLJVNDN�L�HQ�0RQUDG�6FKZHL]HU�JUXSSH�IRU�KYHU�
DOGHUVU NNH�

8����RJ�8����VSLOOHU�PHG����PLQ��SU��VSLOOHU�WLO�KHOH�SDUWLHW�����VHN��SU��WU N�
�DOWHUQDWLYW����PLQ��WLO�KHOH�SDUWLHW��KYLV�GHU�LNNH�IRUHILQGHV�GLJLWDOH�VNDNXUH���
'HU�VSLOOHV���± ��UXQGHU��Y OJHV�DI�DUUDQJ¡UHQ��

8����RJ�8���VSLOOHU�PHG����PLQ��SU��VSLOOHU�WLO�KHOH�SDUWLHW�����VHN��SU��WU N�
�DOWHUQDWLYW����PLQ��WLO�KHOH�SDUWLHW��KYLV�GHU�LNNH�IRUHILQGHV�GLJLWDOH�VNDNXUH���
'HU�VSLOOHV���± ��UXQGHU��Y OJHV�DI�DUUDQJ¡UHQ��

'HU�VSLOOHV�HIWHU�'68¶V�UHJOHU�IRU�KXUWLJVNDN��PHG�GHQ�XQGWDJHOVH�DW�XORYOLJW�
WU N�I¡UVW�I¡UHU�WLO�WDE�YHG�GHW����XORYOLJH�WU N�DI�VSLOOHUHQ�L�HW�SDUWL�

$OOH�JUXSSHU�UDWHV�L�'68�PHG�GDQVN�KXUWLJVNDNUDWLQJ�

�������� 8�*3�SRLQW��SODFHULQJHU�RJ�YLQGHUH�

,�GH�ORNDOH�8�*3¶HU�RJ�L�8�*3�+RYHGNUHGVILQDOHQ�WLOGHOHV�8�*3�SRLQW�L�KYHU�
DOGHUVU NNH�HIWHU�QHGHQVWnHQGH�VNDOD��

x 1U����InU����8�*3�SRLQW�
x 1U����InU���8�*3�SRLQW�
x 1U����InU���8�*3�SRLQW�
x 1U����InU���8�*3�SRLQW�
x 1U����InU���8�*3�SRLQW�
x 1U����InU���8�*3�SRLQW�
x 1U����InU���8�*/�SRLQW�
x 1U����RJ�DOOH�¡YULJH�GHOWDJHUH�InU���8�*3�SRLQW�

3ODFHULQJHQ�L�KYHU�DOGHUVU NNH�YHG�8�*3�+RYHGNUHGVILQDOHQ�XGUHJQHV�YHG�
8�*3�SRLQW��VFRUHW�L�V VRQHQ�IUD�VHSWHPEHU�nUHW�LQGHQ�RJ�IUHP�WLO�8�*3�
+RYHGNUHGVILQDOHVW YQHW�VRP�VXPPHQ�DI�

x 8�*3�SRLQW�VFRUHW�L�GH�WR�EHGVWH�UHVXOWDWHU�IUD�ORNDOH�8�*3¶HU�L�
V VRQHQ�RJ�

x 8�*3�VFRUHQ�L�8�*3�+RYHGNUHGVILQDOHQ�JDQJHW�PHG����

7R�I¡UVWHSODGVHU�L�ORNDOH�8�*3�VW YQHU�VDPW�HQ�VHMU�L�8�*3�
+RYHGNUHGVILQDOHQ�YLO�VnOHGHV�JLYH����8�*3�SRLQW��
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6LGH����� DI����

9LQGHUHQ�L�KYHU�DOGHUVU NNH�L�8�*3�+RYHGNUHGVILQDOHQ�HU�GHQ�VSLOOHU��GHU�
HIWHU�GHQQH�EHUHJQLQJVPHWRGH�RSQnU�GHW�K¡MHVWH�DQWDO�SRLQW��9HG�OLJHVWLOOLQJ�
DIJ¡UHV���SODGVHQ�DI��KYHP�DI�GH�LQYROYHUH�VSLOOHUH��GHU�HU�SODFHUHW�EHGVW�L�8�
*3�+RYHGNUHGVILQDOHQ��RJ�YHG�OLJHVWLOOLQJ�RJVn�L�GH�VFRUHGH��EU W��SRLQW�
ILQGHV�YLQGHUHQ�YHG�NRUUHNWLRQVEHUHJQLQJ��'HW�EHQ\WWHGH�SURJUDP�WLO�
UXQGHO JQLQJ�VDPW�NRUUHNWLRQVPHWRGHQ�VNDO�RSO\VHV�DI�DUUDQJ¡UHQ�I¡U�
VWDUWHQ�Sn����UXQGH��

�������� 8�*3�VW YQHU��GHOWDJHUH�RJ�KXUWLJVNDNUDWLQJ

8�*3�VW YQHU�DUUDQJHUHV�DI�KRYHGNUHGVHQH�L�V VRQHQ�IUD�VHSWHPEHU�RJ�IUHP�
WLO�8�*3�+RYHGNUHGVILQDOHQ�L�PDM��L�GH�VDPPH�DOGHUVU NNHU��VRP�J OGHU�IRU�
ILQDOHVW YQHW�L�PDM��8�*3�VW YQHU�VSLOOHV�VRP�KXUWLJVNDNVW YQHU��HIWHU�
),'(¶V�GHILQLWLRQ�DI�KXUWLJVNDN��PHQ�LNNH�Q¡GYHQGLJYLV�PHG�VDPPH�
EHW QNQLQJVWLG�VRP�L�8�*3�+RYHGNUHGVILQDOHQ��

$OOH�XQJH�VSLOOHUH��GHU�RSI\OGHU�DOGHUVNULWHULHUQH��NDQ�GHOWDJH�L�8�*3�
VW YQHUQH��'HOWDJHOVH�HU�VnOHGHV�LNNH�EHJU QVHW�WLO�KRYHGNUHGVHQV�VSLOOHUH�
RJ�KHOOHU�LNNH�WLO�'68�PHGOHPPHU��

$OOH�8�*3�VW YQHU�VNDO�DQQRQFHUHV�IRUXG�L�'68¶V�7XUQHULQJVV\VWHP�RJ�
.DOHQGHU��5HVXOWDWHUQH�VNDO�UHJLVWUHUHV�L�7XUQHULQJVV\VWHPHW�RJ�UDWHV�PHG�
GDQVN�KXUWLJVNDNUDWLQJ��

3n�'68¶V�KMHPPHVLGH�HU�HQ�VDPOHW�RYHUVLJW�RYHU�8�*3�VWLOOLQJHUQH�L�
DOGHUVU NNHUQH�Sn�ODQGVSODQ�EDVHUHW�Sn�LQGEHUHWQLQJHU�IUD�GH�ORNDOH�8�*3�
VW YQHU��

'68¶V�XQJGRPVDQVYDUOLJH�HU�DQVYDUOLJ�IRU�YHGOLJHKROGHOVH�DI�GHQ�VDPOHGH�
RYHUVLJW�RYHU�8�*3�VWLOOLQJHUQH�LJHQQHP�V VRQHQ��

�������� 5HJOHU�IRU�WLOVNXHUH��WU QHUH�RJ�IRU OGUH�

'HU�KHQYLVHV�WLO�6NDNKnQGERJHQV�DIVQLW����������LGHW�GHU�J OGHU�GH�VDPPH�
UHJOHU�VRP�IRU�WLOVNXHUH��WU QHUH�RJ�IRU OGUH�VRP�YHG�8QJGRPV�'0�
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���� %HVWHPPHOVHU�IRU�NRRUGLQHUHGH�WXUQHULQJHU

���� ,QGE\GHOVH

,QGE\GHOVHQ�VNDO�LQGHKROGH�RSO\VQLQJHU�RP��KYLONHW�WXUQHULQJVV\VWHP�GHU�VSLOOHV�
HIWHU�MI��������RJ�KYLONHQ�EHW QNQLQJVWLG�GHU�DQYHQGHV�MI�������RJ����

'HU�NDQ�LQGE\GHV�WLO�I¡OJHQGH�WXUQHULQJVW\SHU�

cEHQ�HQNHOWPDQGVWXUQHULQJ��

,QGE\GHOVHQ�VNDO�EHNHQGWJ¡UHV�IRU�DOOH�KRYHGNUHGVHQV�NOXEEHU�PLQGVW�HQ�PnQHG�
I¡U�DQPHOGHOVHVIULVWHQV�XGO¡E��Vn�YLGW�PXOLJW�YHG�RSWDJHOVH�L�6NDNEODGHW�

/XNNHW�HQNHOWPDQGVWXUQHULQJ��

,QGE\GHOVHQ� VNDO� LQGHKROGH� RSO\VQLQJHU� RP� DQPHOGHOVHV� RJ� HYHQWXHOOH�
XGY OJHOVHVEHWLQJHOVHU��VDPW�KYRUGDQ�JUXSSHRSGHOLQJ�IRUHWDJHV�

���� $QPHOGHOVH

$QPHOGHOVH�DI�NOXEPHGOHPPHU�VNHU�JHQQHP�GHQ�SnJ OGHQGH�NOXEV�IRUPDQG�YHG�
IUHPVHQGHOVH�DI�HQ�WLOPHOGLQJVOLVWH��(QNHOWPHGOHPPHU�VNDO�WLOPHOGH�VLJ�JHQQHP�
KRYHGNUHGVHQ��8GHQODQGVNH�HQNHOWPHGOHPPHU�VNDO�WLOPHOGH�VLJ�JHQQHP�5.)�

���� 6SLOOHUH

6DPWOLJH� VSLOOHUH� �MI�� Q VWH� DIVQLW�� VNDO� Y UH� PHGOHP� DI� HQ� XQLRQVNOXE� HOOHU�
HQNHOWPHGOHP� DI� 8QLRQHQ�� 5.)� NDQ� GRJ� GLVSHQVHUH� KHUIUD� IRU� Vn� YLGW� DQJnU�
XGO QGLQJH�

6SLOOHUH��GHU�LNNH�HU�PHGOHP�DI�8QLRQHQ��NDQ�GRJ�pQ�JDQJ�GHOWDJH�L�HQ�WXUQHULQJ�

���� 7XUQHULQJVDUUDQJ¡U

)¡U� WXUQHULQJHQ� PHGGHOHU� WXUQHULQJVDUUDQJ¡UHQ� WLO� 5.)�� DW� WXUQHULQJHQ� ¡QVNHV�
UDWHW�� RJ� GHU� LQGVHQGHV� YHG� DQPHOGHOVHVIULVWHQV� XGO¡E� RSO\VQLQJHU� RP� VDPWOLJH�
GHOWDJHUHV� QDYQ�� NOXE�� I¡GVHOVGDWR RJ� UDWLQJWDO� WLO� 5.)�� )RU� Q\H� VSLOOHUH� VNDO�
UDWLQJWDO�L�RYHUHQVVWHPPHOVH�PHG���������Y UH�SnI¡UW�OLVWHQ�

5.)� UHWXUQHUHU� LQGHQ� HQ� XJH� OLVWHQ� SnI¡UW� DNWXHOOH� UDWLQJWDO� VDPPHQ� PHG�
LQGEHUHWQLQJVVNHPDHU�

7XUQHULQJVDUUDQJ¡UHQ�IRUHWDJHU�JUXSSHRSGHOLQJ�RJ�ORGWU NQLQJ�
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���� 7XUQHULQJVV\VWHP

'HU�NDQ�VSLOOHV�HIWHU�I¡OJHQGH�WXUQHULQJVV\VWHPHU�

¾ $OOH�PRG�DOOH

¾ 0RQUDGV�WXUQHULQJVV\VWHP

¾ 'DQVN�6FKZHL]HU

¾ 6FKZHL]HU�V\VWHPHW

¾ '68¶V�.QRFN�2XW�V\VWHP

¾ *ODGLDWRUVNDN�7XUQHULQJVV\VWHPHW

6SLOOHUQH� RSVWLOOHV� L� UDWLQJRUGHQ�� VnOHGHV� DW� HW� DQWDO� DI� GH� K¡MHVW� UDWHGH� VSLOOHU� L�
¡YHUVWH�JUXSSH��GH�Q VWK¡MHVW�UDWHGH�L�Q VW¡YHUVWH�JUXSSH�RVY��PHGPLQGUH�DQGHW�
HU� IDVWVDW� L� LQYLWDWLRQHQ�� 9HG� DQYHQGHOVH� DI� WXUQHULQJVV\VWHPHU�� KYRU� GHU� LNNH�
VSLOOHV�DOOH�PRG�DOOH��VNDO�RSGHOLQJHQ�L�JUXSSHU�IRUHWDJHV�VnOHGHV�DW�NXQ�HQ�HQNHOW�
JUXSSH�KDU�HW�XOLJH�GHOWDJHUDQWDO�

���� $QYHQGHOVH�DI�PRELOWHOHIRQHU�RJ�DQGHW�HOHNWURQLVN�XGVW\U�XQGHU�SDUWLHW

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�
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���� 'DQVN�6NDN�8QLRQV�UDWLQJV\VWHP

������ ,QGOHGQLQJ
5DWLQJV\VWHPHW�DQYHQGHV� WLO� XGUHJQLQJ�DI� HW� ³UDWLQJWDO´� IRU� DOOH�GDQVNH� VSLOOHUH��
VRP�GHOWDJHU�L�UDWLQJEHUHWWLJHGH�VNDNWXUQHULQJHU�

5DWLQJWDOOHW�NDQ�EHWUDJWHV�VRP�HW�XGWU\N�IRU�GHQ�HQNHOWH�VSLOOHUV�VSLOOHVW\UNH��RJ�
NDQ�VnOHGHV�EHQ\WWHV�YHG�LQGE\UGHV�YXUGHULQJ�DI�IOHUH�VSLOOHUH�

'DQVNH� WXUQHULQJHU� VRP� (07�� MXQLRU�'0�� GLYLVLRQVWXUQHULQJHQ�� UDWHGH�
KROGWXUQHULQJHU��DOOH�NRRUGLQHUHGH�WXUQHULQJHU�RJ�OLJQHQGH�UDWHV�

'HVXGHQ�XGUHJQHV� GDQVN� UDWLQJWDO� IRU� GDQVNH� VSLOOHUHV� GHOWDJHOVH� L� XGHQODQGVNH�
WXUQHULQJHU�

'DQVN� 6NDN� 8QLRQ� NDQ� NRQWDNWHV� DI� WXUQHULQJVDUUDQJ¡UHU� IRU� KM OS� HOOHU�
YHMOHGQLQJ�RPNULQJ�EHUHJQLQJ�DI� QGULQJHU�L�UDWLQJWDO�IRU�WXUQHULQJVGHOWDJHUH��

'HU� XGUHJQHV� RJVn� HW� GDQVN� KXUWLJVNDN� RJ� HW� GDQVN� O\QVNDNUDWLQJWDO� IRU� DOOH�
GDQVNH� VSLOOHUH�� VRP� GHOWDJHU� L� 5DWLQJEHUHWWLJHGH� KXUWLJVNDN� RJ�
O\QVNDNWXUQHULQJHU�

������ %HUHJQLQJ�DI�UDWLQJWDOOHW
7LO�XGUHJQLQJ�DI�Q\W�UDWLQJWDO�EHQ\WWHV�I¡OJHQGH�XGWU\N�

࢔ࡾ ൌ ࢕ࡾ ൅ ࡷ ൈ ሺࢃ െ ࢋࢃ ൅ ሻ࡮

5Q HU�VSLOOHUHQV�Q\H�UDWLQJ�HIWHU�WXUQHULQJHQ�

�NRUUHNWLRQ�HIWHU���������HOOHU���������HOOHU���������

5R HU�VSLOOHUHQV�UDWLQJ�I¡U�WXUQHULQJHQ

. HU�XGYLNOLQJVNRHIILFLHQWHQ MI���������

: HU�GHW�RSQnHGH�DQWDO�SRLQW�L�WXUQHULQJHQ

:H HU�GHW�IRUYHQWHGH�UHVXOWDW��H� �H[SHFWHG�

% HU�ERQXV

'HW� VHV��DW�HQ�VSLOOHU��GHU�VFRUHU�RYHU� IRUYHQWQLQJ� IRU¡JHU� VLW� UDWLQJWDO��PHQV�HQ�
VSLOOHU��GHU�VFRUHU�XQGHU�IRUYHQWQLQJ��WDEHU�UDWLQJSRLQW�

'HVXGHQ� O JJHV� GHU� VW¡UVW� Y JW� Sn� GH� Q\HVWH� UHVXOWDWHU�� PHQV� EHW\GQLQJHQ� DI�
WLGOLJHUH�UHVXOWDWHU�JUDGYLVW�DIWDJHU�
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�������� 'HQ�IRUYHQWHGH�VFRUH

'HQ� IRUYHQWHGH� VFRUH� EHUHJQHV� VRP� VXPPHQ� DI� GH� IRUYHQWHGH� VFRUHU� PRG� GH�
IRUVNHOOLJH�PRGVWDQGHUH�XGUHJQHW�IUD�WDEHO���

:H  �3� ��3� ��������3Q

:H HU� IRUYHQWHW� VFRUH�� VRP�DIUXQGHV� WLO� Q UPHVWH� WDO�� GHU� HU� GHOHOLJW�PHG� ������
)�HNV��DIUXQGHV������WLO������RJ������WLO�����

1 HU�DQWDO�PRGVWDQGHUH

3L  �3�5R�5L� HU�GHQ�IRUYHQWHGH�VFRUH� WDJHW�IUD� WDEHO����KYRU�UDWLQJIRUVNHOOHQ�HU�
GLIIHUHQFHQ�PHOOHP�VSLOOHUHQV�UDWLQJWDO�5R RJ�GHQ�L¶WH�PRGVWDQGHUV�UDWLQJWDO�5L�

+YLV� HQNHOWH� SDUWLHU� XGJnU� DI� UDWLQJEHUHJQLQJHQ� �VH� ���������� EHUHJQHV� HQ� Q\�
IRUYHQWHW�VFRUH�IRU�GH�LQYROYHUHGH�VSLOOHUH�HIWHU�VDPPH�PHWRGH��VRP�HU�DQYHQGW�L�
JUXSSHQ�

�������� %RQXV
%RQXV�EHUHJQHV�NXQ��KYLV�GHQ�HU�SRVLWLY�

%HUHJQLQJVPHWRGHQ�DIK QJHU�DI��KYRU�PDQJH�SDUWLHU��GHU�LQGJnU�L�EHUHJQLQJHQ�

,QGWLO���SDUWLHU� %� �:�:H����

��HOOHU���SDUWLHU� %� �:�:H����

��HOOHU���SDUWLHU� %� �:�:H����

���HOOHU����SDUWLHU� %� �:�:H����

�������� 8GYLNOLQJVNRHIILFLHQWHQ�.
.RHIILFLHQWHQ�.�KDU�I¡OJHQGH�Y UGLHU�

)RU�5R�t ���� .� ���

)RU������� 5R������� .� ���

)RU������� 5R������� .� ���

)RU�5R������� .� ���

)RU�5R������ .� ���

�������� .RUUHNWLRQ�YHG�SDVVDJH�DI�HQ�NRHIILFLHQWJU QVH
+YLV� VSLOOHUHQV� UDWLQJWDO� HIWHU� EHUHJQLQJ� KDU� SDVVHUHW� HQ� DI� RYHQQ YQWH�
NRHIILFLHQWJU QVHU� �VnYHO� L� RSDG� VRP� QHGDGJnHQGH� UHWQLQJ�� IRUHWDJHV� HQ�
NRUUHNWLRQ�HIWHU�I¡OJHQGH�UHJOHU��KYRU�

5N HU�UDWLQJWDOOHW�HIWHU�NRUUHNWLRQ

5Q HU�UDWLQJWDOOHW�I¡U�NRUUHNWLRQ

5JU HU� NRHIILFLHQWJU QVH� �NDQ� KDYH� Y UGLHUQH� ������ ������ ����� HOOHU� ����� MI��

��������
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�5 HU� GHQ� GHO� DI� UDWLQJWDOOHW� GHU� RYHUVWLJHU� KHQKROGVYLV� IDOGHU� XQGHU�

NRHIILFLHQWJU QVHQ��DOWVn��5� �5Q�5JU KYLV�JU QVHQ�SDVVHUHV�RSDG�RJ��5� �5JU�5Q

YHG�SDVVDJH�QHGDG�

9HG�SDVVDJH�DI�JU QVHQ�5JU� �����

2SDGJnHQGH�UHWQLQJ� 5N� ��������ò�[��5

1HGDGJnHQGH�UHWQLQJ� 5N� ������� ��[��5

9HG�SDVVDJH�DI�JU QVHQ�5JU� �����

2SDGJnHQGH�UHWQLQJ� 5N� ������������[��5

1HGDGJnHQGH�UHWQLQJ� 5N� ������� ����[��5

9HG�SDVVDJH�DI�JU QVHQ�5JU� �����

2SDGJnHQGH�UHWQLQJ� 5N� ������������[��5

1HGDGJnHQGH�UHWQLQJ� 5N� ������� ����[��5

9HG�SDVVDJH�DI�JU QVHQ�5JU� �����

2SDGJnHQGH�UHWQLQJ 5N� ��������ô�[�5

1HGDGJnHQGH�UHWQLQJ 5N� ������± ����[�5

3ULQFLSSHW� VHV� DW� Y UH�� DW� GLIIHUHQFHQ� �5� VNDO� JDQJHV� PHG� IRUKROGHW� PHOOHP�

XGYLNOLQJVNRHIILFLHQWHUQH�Sn�KYHU�VLGH�DI�GHQ�JU QVH��GHU�SDVVHUHV�

�������� .RUUHNWLRQ�YHG�WXUQHULQJVVHMU

2SQnU� HQ� JUXSSHYLQGHU� �YHG� OLJHVWLOOLQJ� Sn I¡UVWHSODGVHQ� DOOH� GH� LPSOLFHUHGH�
VSLOOHUH��PLQGUH�HQG�VLQ�IRUYHQWHGH�VFRUH��WLOGHOHV�UDWLQJWLOY NVWHQ���

�������� %XQGJU QVH

+YLV�HW�UDWLQJWDO�HIWHU�EHUHJQLQJHQ�HU�NRPPHW�XQGHU������IRUK¡MHV�GHW�WLO�����

�������� $XWRPDWLVN�NRUUHNWLRQ�DI�O\Q� RJ�KXUWLJVNDNUDWLQJ

'HU�IRUHWDJHV�HQ�DXWRPDWLVN�NRUUHNWLRQ�DI�O\Q� RJ�KXUWLJVNDNUDWLQJ�KYLV�I¡OJHQGH�
IRUXGV WQLQJHU�HU�RSI\OGW�

x 'HU�HU�PHUH�HQG�����L�GLIIHUHQFH�PHOOHP�VWDQGDUG�RJ�O\Q� HOOHU�
KXUWLJVNDNUDWLQJ�

x 'HU�HU�JnHW�PHUH�HQG�����GDJH�PHOOHP�VWDQGDUGUDWLQJ�RJ�O\Q� HOOHU�
KXUWLJVNDNUDWLQJ�HU�RSGDWHUHW�
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x 6WDQGDUG�UDWLQJ�HU� QGUHW�VHQHVW�

x 6SLOOHUHQ�HU�DNWLY�L�HQ�HOOHU�IOHUH�NOXEEHU�

x /\Q� RJ�KXUWLJVNDNUDWLQJ�NDQ�NXQ�MXVWHUHV�L�RSDGJnHQGH�UHWQLQJ�

������ 5DWLQJEHUHWWLJHGH�WXUQHULQJHU

%HWLQJHOVHU�IRU�DW�UDWH�WXUQHULQJHU�HU�I¡OJHQGH�

¾ ),'(¶V UHJOHU�DQYHQGHV�

¾ %HW QNQLQJVWLGHQ�VYDUHU�WLO�(07�UHJOHPHQWHWV������RJ����

¾ 7XUQHULQJHQ� DIYLNOHV� HIWHU� J OGHQGH� UHJOHPHQW�� 5.)� NDQ� HIWHU� VDPUnG�
PHG�UHVWHQ�DI�5.�XQGODGH�DW�UDWH�WXUQHULQJHU��VRP�KDU�HQ�XUHJHOP VVLJ�
DIYLNOLQJ�

�������� 'DQVNH�WXUQHULQJHU

)¡OJHQGH�WXUQHULQJHU�UDWHV�

¾ .RRUGLQHUHGH�WXUQHULQJHU�

¾ 2PNDPSH�RP�PHVWHUVNDEHU�

¾ 'LYLVLRQVWXUQHULQJHQ�

¾ 5DWHGH�KROGWXUQHULQJHU�

¾ $QGUH�WXUQHULQJHU�RJ�PDWFKHU��GHU�DI�5.�ILQGHV�UDWLQJEHUHWWLJHGH�

'DQVNH� � KXUWLJVNDN� RJ� O\QVNDNWXUQHULQJHU� UDWHV�� VnIUHPW� GH� RYHUKROGHU�'68¶V�
UHJOHPHQW� IRU� KXUWLJVNDN� KKY�� O\QVNDN� RJ� VnIUHPW� GH� UHJLVWUHUHV� L� '68¶V�
WXUQHULQJVV\VWHP�

�������� ,QWHUQDWLRQDOH�WXUQHULQJHU

)¡OJHQGH�WXUQHULQJHU�UDWHV�

¾ ,QWHUQDWLRQDOH�HQNHOWPDQGVWXUQHULQJHU�

¾ ,QWHUQDWLRQDOH�KROGWXUQHULQJHU��EO�D��6NDN�2/��(0��90�P�P�

¾ $QGUH�WXUQHULQJHU�RJ�PDWFKHU��GHU�DI�5.�ILQGHV�UDWLQJEHUHWWLJHGH�

������ �YULJH�EHUHJQLQJVUHJOHU

�������� 7LGVP VVLJ�EHUHJQLQJVU NNHI¡OJH

7XUQHULQJHUQH�VNDO�WLOVWU EHV�EHUHJQHW�L�NURQRORJLVN�U NNHI¡OJH�
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6LGH����� DI����

)RU� HQ� VSLOOHU�� KYRU� 5.)� IUHPVHQGHU� VWDUWUDWLQJ� WLO� HQ� WXUQHULQJ� I¡U� VSLOOHUHQV�
VOXWUDWLQJ�IUD�HQ�IRUXGJnHQGH�WXUQHULQJ�HU�PRGWDJHW��DQYHQGHV�I¡OJHQGH�UHJOHU�

)RU� XGHQODQGVNH� WXUQHULQJHU� DQYHQGHV� DNWXHOOH� UDWLQJWDO� YHG� WXUQHULQJHQV�
LQGEHUHWQLQJ��)RU�GDQVNH�WXUQHULQJHU�DQYHQGHV�VRP�VWDUWUDWLQJ�GHW�UDWLQJWDO��VRP�
HU�UHJLVWUHUHW�L�UDWLQJNDUWRWHNHW�

1nU� 5.)� PRGWDJHU� UDWLQJLQGEHUHWQLQJ� IUD� HQ� WXUQHULQJ�� XGUHJQHV� Q\W� UDWLQJWDO�
VRP� VXPPHQ� DI� GHW� UHJLVWUHUHGH� WDO� RJ� UDWLQJWLOY NVWHQ� L� GHQ� SnJ OGHQGH�
WXUQHULQJ�� LGHW� GHU� HYW�� NRUULJHUHV� IRU� SDVVDJH� DI� NRHIILFLHQWJU QVH�� 'HWWH� Q\H�
UDWLQJWDO�UHJLVWUHUHV�QX�L�UDWLQJNDUWRWHNHW�

�������� 5DWLQJEHUHWWLJHGH�SDUWLHU

$OOH� VSLOOHGH� SDUWLHU� UDWHV�� 3DUWLHU� IUD� GLYLVLRQVWXUQHULQJHQ� RJ� UDWHGH�
KROGWXUQHULQJHU�� KYRU� GHU� HU� LQGVDW� UHVHUYH� HIWHU� HQ� KDOY� WLPH�� UDWHV� GRJ� LNNH�

,NNH� VSLOOHGH� SDUWLHU� UDWHV� NXQ� L� WLOI OGH� DI� XGHEOLYHOVH� XGHQ� JRGNHQGW� DIEXG��
'HWWH�J OGHU�GRJ�LNNH�GLYLVLRQVWXUQHULQJHQ�RJ�UDWHGH�KROGWXUQHULQJHU�

8GHEOLYHU�HQ�VSLOOHU�IUD�KHOH�WXUQHULQJHQ�XGHQ�JRGNHQGW�DIEXG��UDWHV�GLVVH�SDUWLHU�
LNNH�� PHQ� GHQ� XGHEOHYQH� LG¡PPHV� PLQGVW� �� PnQHGHUV� NDUDQW QH� IUD�
NRRUGLQHUHGH�WXUQHULQJHU�

�������� $QVYDU�IRU�LQGEHUHWQLQJ

6SLOOHUH� GHU� GHOWDJHU� L� XGHQODQGVNH� UDWLQJEHUHWWLJHGH� WXUQHULQJHU�� KDU� VHOY�
DQVYDUHW� IRU��DW� WXUQHULQJVUHVXOWDWHW�PHG�DQJLYHOVH�DI�VFRUH�RJ�PRGVWDQGHUUDWLQJ�
NRPPHU� WLO�5.¶V�NHQGVNDE�VHQHVW����GDJH�HIWHU� VSLOOHUQHV�KMHPNRPVW��'HOWDJHU�
VSLOOHUHQ�L�HQ�Q\�WXUQHULQJ�LQGHQ�IRU�GHWWH�WLGVUXP��VNDO�UHVXOWDWHW�GRJ�Y UH�5.�L�
K QGH�LQGHQ�GHQ�Q\H�WXUQHULQJ�EHJ\QGHU�

������ 5DWLQJV\VWHPHWV�DIJU QVQLQJ

'HU� DQYHQGHV� I¡OJHQGH� UHJOHU� IRU� VSLOOHUH�� GHU� LQGWU GHU� L� RJ� XGWU GHU� DI�
UDWLQJV\VWHPHW�

�������� 'DQVNH�VSLOOHUH

(IWHU�5.¶V� LQGVWLOOLQJ� WLO�)8 NDQ� HQ� VSLOOHU� LQGWU GH�PHG� HW� WLOGHOW� UDWLQJWDO� Sn�
�����HOOHU�PHUH�

(IWHU�NOXEIRUPDQGHQV� LQGVWLOOLQJ� WLO� KRYHGNUHGVIRUPDQGHQV�JRGNHQGHOVH�NDQ�HQ�
VSLOOHU�LQGWU GH�PHG�HW�UDWLQJWDO�L�LQWHUYDOOHW������WLO������

(Q�NOXEIRUPDQG�NDQ�NXQ�WLOPHOGH�HQ�Q\�VSLOOHU�PHG�HW�DI�I¡OJHQGH�UDWLQJWDO������
± ����± ����± ����± ����� ������ ������ ������ ������������ ������ ������ ������
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6LGH����� DI����

'HU�NDQ�YHG�VWDQGDUG�UDWLQJ�LNNH�WLOGHOHV�HW�VWDUWUDWLQJWDO��GHU�HU�PLQGUH�HQG�����

(QNHOWPHGOHPPHU� WLOGHOHV� UDWLQJWDO� DI� 5DWLQJNRPLWHHQ RJ� LNNH�PHGOHPPHU� DI�
DUUDQJ¡UHQ�

+YLV� HQ� VSLOOHUV� VLGVWH� UDWHGH� UHVXOWDW� HU� PHUH� HQG� �� nU� JDPPHOW�� VOHWWHV�
YHGNRPPHQGH� DI�5.¶V� UDWLQJOLVWH��5DWLQJWDOOHW� DUNLYHUHV� RJ� DQYHQGHV� LJHQ� YHG�
VSLOOHUHQV�UHDNWLYHULQJ�L�V\VWHPHW��RJVn�VHOY�RP�YHGNRPPHQGH�HYW�� L�HQ�SHULRGH�
LNNH� KDU� Y UHW� PHGOHP� DI� 'DQVN� 6NDN� 8QLRQ��� KYLV� YHGNRPPHQGH� LNNH� L�
SHULRGHQ�KDU�VSLOOHW�DQGUH�WXUQHULQJHU�

+YLV�HQ�VSLOOHUV�VLGVWH�UDWHGH�UHVXOWDW�HU�PHUH�HQG���nU�JDPPHOW��NDQ�VSLOOHUHQ�YHG�
UHDNWLYHULQJ�VWDUWH�IRUIUD�MI��SNW����WLO���

6SLOOHUH� PHG� HW� UDWLQJWDO�� GHU� DIYLJHU� Y VHQWOLJW� IUD� IRUPRGHW� VSLOOHVW\UNH�� NDQ�
HIWHU��ò�nU�XGHQ�UDWLQJUHJLVWUHUHGH�WXUQHULQJHU�LQGVWLOOHV�HIWHU�UHJOHUQH�L�SNW����WLO�
���'HQQH�LQGVWLOOLQJ�VNDO�JRGNHQGHV�DI�5.�

�������� 8GHQODQGVNH�VSLOOHUH

+YLV�VSLOOHUHQ�KDU�HW�(OR�UDWLQJWDO��DQYHQGHV�GHWWH�

+YLV�VSLOOHUHQ�KDU�HW�QDWLRQDOW�UDWLQJWDO��NDQ�GHWWH�DQYHQGHV�

+YLV�VSLOOHUHQ�LNNH�KDU�QRJHW�DQHUNHQGW�UDWLQJWDO��XGUHJQHV�HW�IRUHO¡ELJW�UDWLQJWDO�
� SU VWDWLRQVUDWLQJWDO�

3U VWDWLRQVUDWLQJWDOOHW�HU�GHILQHUHW�VRP�GHW�UDWLQJWDO��GHU�PHGI¡UHU��DW�HQ�VSLOOHUV�
IRUYHQWHGH� VFRUH� L� HQ� WXUQHULQJ� HU� OLJ� PHG� GHQ� DNWXHOW� RSQnHGH� VFRUH��
3U VWDWLRQVUDWLQJWDOOHW�XGUHJQHV�HIWHU�I¡OJHQGH�IRUPHO�

࢖ࡾ ൌ ࢉࡾ ൅ ࢖ࡰ

5S HU�VSLOOHUHQV�SU VWDWLRQVUDWLQJ
5F HU�JHQQHPVQLWWHW�DI�PRGVWDQGHUHQV�UDWLQJ
'S HU�UDWLQJGLIIHUHQFHQ��WDEHO����IRU�GHQ�SURFHQWXHOOH�VFRUH�3 ��

'HWWH�UDWLQJWDO�DQYHQGHV�WLO�UDWLQJEHUHJQLQJ�MI��������

+YLV�IOHUH�VSLOOHUH�L�HQ�WXUQHULQJ�VNDO�SU VWDWLRQVUDWHV��Pn�IOHUH�JHQQHPUHJQLQJHU�
DQYHQGHV�I¡U�GH�WLOGHOWH�UDWLQJWDO�XGYLVHU�HQ�SDVVHQGH�VWDELOLWHW�

)RU�VSLOOHUHV�GHOWDJHOVH�L�XGHQODQGVNH�WXUQHULQJHU�J OGHU�I¡OJHQGH�

+YLV� GHU� LNNH� NDQ� IUHPVNDIIHV� PDWHULDOH�� VnOHGHV� DW� RYHQQ YQWH� �� WLO� �� NDQ�
DQYHQGHV�� HOOHU� KYLV� VSLOOHUHQ� LNNH� IUHPVHQGHU� I\OGHVWJ¡UHQGH� RSO\VQLQJHU� RP�
PRGVWDQGHUQH�� NDQ� 5.� Sn� JUXQGODJ� DI� GHQV� NHQGVNDE� WLO� WXUQHULQJHQ� WLOGHOH�
PRGVWDQGHUQH�HW�VN¡QQHW�UDWLQJWDO�
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6LGH����� DI����

������ .RRUGLQHULQJ�PHG�GHQ�LQWHUQDWLRQDOH�UDWLQJOLVWH

)RU� DW� WLOVWU EH� RYHUHQVVWHPPHOVH� PHOOHP� GHQ GDQVNH� UDWLQJOLVWH� RJ� GHQ�
LQWHUQDWLRQDOH�(/2�OLVWH�� XGI¡UHU�5.� KYHUW� nU� VDPPHQOLJQLQJ� RJ� HYW�� MXVWHULQJ��
VRP�EHVNUHYHW�L�GHW�I¡OJHQGH�

�������� 8GUHJQLQJ�DI�UDWLQJGLIIHUHQFH

+YHUW� nU� GHQ� ��� MXOL� VDPPHQOLJQHV� (/2�UDWLQJWDOOHQH� IRU� I¡OJHQGH� VSLOOHUH� Sn�
(/2�OLVWHQ� DI� GHQQH� GDWR� PHG� GH� VDPPH� VSLOOHUHV� GDQVNH� UDWLQJWDO� DI� ��� MXQL�
VDPPH�nU��

$OOH�GDQVNH�VSLOOHUH��GHU�KDU�VSLOOHW�RYHU����(/2�UDWHGH�SDUWLHU�RJ�VRP�KDU�RYHU�
�����L�UDWLQJ�VnYHO�Sn�GHQ�GDQVNH�UDWLQJOLVWH�VRP�Sn�),'(¶V (/2�OLVWH�

5DWLQJGLIIHUHQFHQ� XGUHJQHV� VRP� IRUVNHOOHQ� PHOOHP� JHQQHPVQLWWHW� DI� VSLOOHUQHV�
GDQVNH�UDWLQJWDO�RJ�JHQQHPVQLWWHW�DI�VSLOOHUQHV�(/2�WDO�

�������� -XVWHULQJ�DI�UDWLQJWDO

)RU�UDWLQJGLIIHUHQFH�PLQGUH�HQG����IRUHWDJHV�LQJHQ�MXVWHULQJ�

)RU� UDWLQJGLIIHUHQFH�VW¡UUH�HQG�HOOHU� OLJ�PHG����HU� MXVWHULQJVWDOOHW�GHW�Q UPHVWH�
WDO��VRP�HQGHU�Sn���HOOHU���

,GHW� 1� HU� MXVWHULQJVWDOOHW�� IRUHWDJHV� MXVWHULQJ� DI� GH� HQNHOWH� VSLOOHUHV� GDQVNH�
UDWLQJWDO��RSDG�HOOHU�QHGDG��VRP�I¡OJHU�

¾ 2YHU�UDWLQJWDO������MXVWHUHV�PHG�1
¾ 5DWLQJWDO�����������MXVWHUHV�PHG�1��
¾ 5DWLQJWDO�����������MXVWHUHV�PHG�1��
¾ «
¾ 5DWLQJWDO�����������MXVWHUHV�PHG�1���

+YLV�UDWLQJWDO�HIWHU�MXVWHULQJ�KDU�HQ�Y UGL�Sn�XQGHU�������IRUK¡MHV�GLVVH�WLO�WDOOHW�
�����

5DWLQJWDO�Sn�XQGHU������MXVWHUHV�LNNH��5DWLQJWDO�MXVWHUHV�NXQ�IRU�VSLOOHUH�RPIDWWHW�
DI���������D��

-XVWHULQJHQ�IRUHWDJHV�Sn�HQ�EHVWHPW�GDWR�L�SHULRGHQ��������DXJXVW��YDOJW�DI�5.)�
XQGHU�KHQV\QWDJHQ�WLO�LJDQJY UHQGH�WXUQHULQJHU�



6NDNKnQGERJHQ�± $IVQLW��
5(*/(0(17�)25�'0�2*�.225',1(5('(�7851(5,1*(5

6LGH����� DI����

������ 7DEHOOHU�WLO�UDWLQJEHUHJQLQJ
7$%(/���� )259(17(7�6&25(

' 3�'� ' 3�'� ' 3�'�
+ / + / + /

��� ��� ��� ������� ��� ��� ������� ��� ���
���� ��� ��� ������� ��� ��� ������� ��� ���
����� ��� ��� ������� ��� ��� ������� ��� ���
����� ��� ��� ������� ��� ��� ������� ��� ���
����� ��� ��� ������� ��� ��� ������� ��� ���
����� ��� ��� ������� ��� ��� ������� ��� ���
����� ��� ��� ������� ��� ��� ������� ��� ���
����� ��� ��� ������� ��� ��� ������� ��� ���
����� ��� ��� ������� ��� ��� ������� ��� ���
����� ��� ��� ������� ��� ��� ������� ��� ���
����� ��� ��� ������� ��� ��� ������� ��� ���
����� ��� ��� ������� ��� ��� ������� ��� ���
����� ��� ��� ������� ��� ��� ������� ��� ���
����� ��� ��� ������� ��� ��� ������� ��� ���
������ ��� ��� ������� ��� ��� ������� ��� ���
������� ��� ��� ������� ��� ��� ������� ��� ���
������� ��� ��� ������� ��� ��� RYHU���� ��� ���

' HU�UDWLQJIRUVNHOOHQ��3�'� HU�GHQ�WLOVYDUHQGH�IRUYHQWHGH�VFRUH��KYRU�+ HU�GHQ�
K¡MHUH�UDWHGHV�IRUYHQWHGH�VFRUH�RJ�/ HU�GHQ�ODYHUH�UDWHGHV�IRUYHQWHGH�VFRUH�

7$%(/���� 5$7,1*)256.(//(

3 '�3� 3 '�3� 3 '�3� 3 '�3� 3 '�3�
��� 
 ��� ��� ��� �� ��� ��� ��� ����
��� ��� ��� ��� ��� �� ��� ��� ��� ����
��� ��� ��� ��� ��� �� ��� ��� ��� ����
��� ��� ��� ��� ��� �� ��� ��� ��� ����
��� ��� ��� ��� ��� �� ��� ���� ��� ����
��� ��� ��� ��� ��� �� ��� ���� ��� ����
��� ��� ��� ��� ��� �� ��� ���� ��� ����
��� ��� ��� ��� ��� �� ��� ���� ��� ����
��� ��� ��� ��� ��� �� ��� ���� ��� ����
��� ��� ��� ��� ��� � ��� ���� ��� ����
��� ��� ��� ��� ��� � ��� ���� ��� ����
��� ��� ��� ��� ��� �� ��� ���� ��� ����
��� ��� ��� ��� ��� ��� ��� ���� ��� ����
��� ��� ��� ��� ��� ��� ��� ���� ��� ����
��� ��� ��� ��� ��� ��� ��� ���� ��� ����
��� ��� ��� ��� ��� ��� ��� ���� ��� ����
��� ��� ��� ��� ��� ��� ��� ���� ��� ����
��� ��� ��� �� ��� ��� ��� ���� ��� ����
��� ��� ��� �� ��� ��� ��� ���� ��� ����
��� ��� ��� �� ��� ��� ��� ���� ��� ����
3 HU�GHQ�RSQnHGH�SURFHQWXHOOH�VFRUH��'�3� HU�GHQ�WLOVYDUHQGH�IRUVNHO�L�UDWLQJ�
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6LGH����� DI����

���� .DPS� RJ�GRPPHUOLFHQV

,QGOHGQLQJ

'HU�ILQGHV�L�'DQVN�6NDN�8QLRQ���IRUPHU�IRU�GRPPHUH�

3HUVRQHU� PHG� GRPPHUOLFHQV� � �+HUHIWHU� EHQ YQW� '�,,�� KDU� JHQQHPI¡UW� HQ�
XGGDQQHOVH��VRP�J¡U�GHP�L�VWDQG�WLO�DW�G¡PPH�HW�VNDNSDUWL��'YV��GH�KDU�RSQnHW�HW�
LQGJnHQGH�NHQGVNDE�WLO�),'(¶V UHJOHU�IRU�VNDN�

3HUVRQHU�PHG�GRPPHUOLFHQV� � �+HUHIWHU� EHQ YQW�'�,�� KDU� GHVXGHQ� JHQQHPI¡UW�
HQ�XGGDQQHOVH�� VRP�J¡U�GHP� L� VWDQG� WLO� DW� IRUHVWn� DIYLNOLQJHQ�DI� HQ�NRRUGLQHUHW�
WXUQHULQJ�� 'YV�� GH� KDU� RSQnHW� HW� LQGJnHQGH� NHQGVNDE� WLO� 'DQVN� 6NDN� 8QLRQV�
WXUQHULQJVV\VWHPHU��'0�UHJOHPHQWHW��VDPW�NRUUHNWLRQV� RJ�UDWLQJEHUHJQLQJ�

������ (UKYHUYHOVH�DI�OLFHQV

�������� 6 UOLJ�XGGDQQHOVH��EHVWnHQGH�DI�

.XUVXV�

6RP� NYDOLILFHUHGH� NXUVHU� EHWUDJWHV� 'DQVN� 6NDN� 8QLRQV� GRPPHUNXUVHU��
+HQKROGVYLV�´'RPPHUNXUVXV�,´�RJ�´'RPPHUNXUVXV�,,´

'HU�NU YHV�GHOWDJHOVH�L�PLQGVW�HW�NXUVXV��PHG�EHVWnHW�VNULIWOLJ�SU¡YH�

3UDNVLV�

'RPPHUOLFHQV� ,� 'HU� NU YHV� HUNO ULQJ� IUD� HQ� OLFHQVKDYHQGH� GRPPHU�� VRP�KDU�
IXOJW� DVSLUDQWHQV� YLUNH�� RP� DW� DVSLUDQWHQ� WLOIUHGVVWLOOHQGH� KDU� OHGHW� PLQGVW� ��
JUXSSHU�L�HQ�NRRUGLQHUHW�(07�
'RPPHUOLFHQV� ,,� 'HU� NU YHV� HUNO ULQJ� IUD� HQ� OLFHQVKDYHQGH� NDPS� HOOHU�
GRPPHU�� VRP� KDU� IXOJW� DVSLUDQWHQV� YLUNH�� RP� DW� DVSLUDQWHQ� WLOIUHGVVWLOOHQGH� KDU�
OHGHW�PLQGVW���KROGNDPSH�HOOHU�YDUHWDJHW�KYHUYHW�VRP�NDPSOHGHU�IRU�HQ�JUXSSH�L�
HQ�NRRUGLQHUHW�WXUQHULQJ��

�������� 6 UOLJ�WLOGHOLQJ

)8� NDQ� WLOGHOH� HQ� DQV¡JHU� OLFHQV� L� V UOLJH� WLOI OGH� RJ� L� WLOI OGH�� KYRU� GHW�
JRGWJ¡UHV�� DW� HQ� DVSLUDQW� Sn� IXOG� WLOIUHGVVWLOOHQGH� PnGH� KDU� OHGHW� PLQGVW� WR�
WXUQHULQJHU��RJ�DW�KDQ�VN¡QQHV�DW�KDYH�HW�VROLGW�NHQGVNDE�WLO�J OGHQGH�UHJOHU�RJ�
IRUWRONQLQJHU��QRUPDOW�HIWHU�LQGVWLOOLQJ�IUD�DQV¡JHUHQV�KRYHGNUHGVIRUPDQG�

������ )RUWDEHOVH�DI�OLFHQV

,� WLOI OGH�� KYRU� )8� NRQVWDWHUHU� WLOVLGHV WWHOVH� DI� UHJOHU� RJ� YHMOHGQLQJHU�� NDQ�
GRPPHUOLFHQVHQ� LQGGUDJHV�� /LFHQVHQ� NDQ� JHQHUKYHUYHV� HIWHU� UHJOHUQH� L� SNW��
��������
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6LGH����� DI����

������ $GPLQLVWUDWLRQ

'HQQH�RUGQLQJ�DGPLQLVWUHUHV�DI�)8�Sn�EDVLV�DI�I¡OJHQGH�PDWHULDOH�

¾ /LVWHU�RYHU�GHOWDJHUH�L�NYDOLILFHUHGH�NXUVHU��LQGVHQGW�DI�NXUVXVOHGHUHQ�

¾ (UNO ULQJHU�RP�WLOIUHGVVWLOOHQGH�SUDNVLV�L�KHQKROG�WLO�SXQNW���������

¾ $QV¡JQLQJHU�L�KHQKROG�WLO�SXQNW���������

)8�NDQ�JLYH�EHP\QGLJHOVH�WLO�YDUHWDJHOVH�DI�GHOH�DI�DGPLQLVWUDWLRQHQ�

������ 5HJLVWUHULQJ

(IWHU�EHVWnHW�NXUVXV�XGOHYHUHV�OLFHQVEHYLV�WLO�DVSLUDQWHQ��VRP�EHYLV�IRU�DW�KDQ�NDQ�
IXQJHUH�VRP�DVSLUDQW�L�HQ�KROGNDPS��UHVSHNWLYH�NRRUGLQHUHW�(07�

1nU� DVSLUDQWHQ� KDU� KDIW� WLOIUHGVVWLOOHQGH� SUDNVLV� L� KHQKROG� WLO� SXQNW� ���������
XQGHUVNULYHU�GHQ�OLFHQVKDYHQGH�GRPPHU DVSLUDQWHQV�OLFHQVEUHY�

,QGGUDJHOVH� DI� OLFHQV� PHGGHOHV� GHQ� SnJ OGHQGH� SU�� DQEHIDOHW� EUHY�� VDPWLGLJ�
XQGHUUHWWHV�KRYHGNUHGVIRUPDQGHQ�SU��EUHY�
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6LGH����� DI����

���� ),'(¶V LQWHUQDWLRQDOH�WLWHO� RJ�UDWLQJUHJOHU

,� GHWWH� DIVQLW� EULQJHV�XGGUDJ� DI�),'(¶V ³7LWOH�5HJXODWLRQV´� RJ� ),'(¶V ³5DWLQJ�
5HJXODWLRQV´�

$IVQLWWHW� EHVWU EHU� VLJ� Sn� DW� JLYH� GH� Q¡GYHQGLJH� EHWLQJHOVHU� IRU� DW� DIYLNOH�
WLWHOWXUQHULQJHU�RJ�UDWH�WXUQHULQJHU�HIWHU�),'(¶V LQWHUQDWLRQDOH�UDWLQJV\VWHP��

$IVQLWWHW�NDQ�LNNH DQYHQGHV�DI�WLWHODVSLUDQWHU�WLO�NRQWURO�DI�QRUPPXOLJKHGHU��LGHW�
),'(�VWLOOHU�\GHUOLJHUH�NUDY� WLO�NRPELQDWLRQHQ�DI�QRUPHU��7LWHODVSLUDQWHU�NDQ� In�
Q UPHUH�LQIRUPDWLRQ�DI�5DWLQJNRPLWpHQ HOOHU�IRUUHWQLQJVXGYDOJHW�

+HOH�WLWHOUHJXODWLYHW�RJ�UHJOHU�IRU�EHUHJQLQJ�DI�LQWHUQDWLRQDO�UDWLQJ�ILQGHV�L�³),'(�
+DQGERRN´�� ),'(�  QGUHU� GLVVH� NUDY PHG� PHOOHPUXP�� RJ� DUUDQJ¡UHU� DI�
LQWHUQDWLRQDOH� WXUQHULQJHU� RJ� LQWHUQDWLRQDOW� UDWLQJEHUHWWLJHGH� WXUQHULQJHU� E¡U�
UHNYLUHUH� ),'(¶V DNWXHOOH� WLWHOUHJXODWLY� YHG� KHQYHQGHOVH� WLO� 'DQVN�
6NDN'RPPHUIRUHQLQJ��'DQVN�6NDN�8QLRQV�VHNUHW U�HOOHU�UDWLQJNRPLWHHQ��'DQVN�
6NDN� 8QLRQV� 6W¡WWHIRUHQLQJ� KDU� XGJLYHW� ³9HMOHGQLQJ� IRU� DUUDQJ¡UHU� DI�
LQWHUQDWLRQDOH�WXUQHULQJHU´�VRP�NDQ�DQEHIDOHV�

������ 2SQnHOVH�DI�(/2�UDWLQJ�

(Q�XUDWHW�VSLOOHU�NRPPHU�Sn�),'(¶V LQWHUQDWLRQDOH�UDWLQJOLVWH��KYLV�KDQ�OHYHUHU�HQ�
UDWLQJSU VWDWLRQ�Sn�PLQGVW������L PLQGVW�� SDUWLHU�L�(/2�UDWHGH�WXUQHULQJHU�PRG�
(/2�UDWHGH�PRGVWDQGHUH�

'H� � SDUWLHU� EHK¡YHU� LNNH� DW� Y UH� VSLOOHW� L� pQ� WXUQHULQJ�� 3DUWLHU� IUD� IOHUH�
WXUQHULQJHU�NDQ�³O JJHV�VDPPHQ´��'RJ�VNDO�VSLOOHUHQ�KDYH�P¡GW�PLQGVW���(/2�
VSLOOHUH� L� GHQ� I¡UVWH� WXUQHULQJ� RJ� VFRUHW� PLQGVW� ò SRLQW�� (Q� VSLOOHU� KDU� ��
PnQHGHU��WLO�DW�VDPOH�GH�� SDUWLHU�L�

������ .UDY�WLO�(/2�UDWHGH�WXUQHULQJHU

¾ ,�HQ�WXUQHULQJ�PHG�XQGHU����VSLOOHUH��VNDO�PLQGVW �KDYH�(/2�UDWLQJ�

¾ 0DNVLPDOW���UXQGHU�SU��GDJ��GRJ�K¡MVW����WLPHUV�VSLOOHWLG�SU��GDJ���

¾ ,NNH�VSLOOHGH�SDUWLHU�RJ�SDUWLHU�PRG�FRPSXWHUH�W OOHU�LNNH�PHG�

¾ 3DUWLHU� PRG� XUDWHGH� VSLOOHUH� W OOHU� LNNH� PHG�� 'RJ� J OGHU� DW� L� DOOH� PRG� DOOH�
WXUQHULQJHU�W OOHU�DOOH�VSLOOHUH��VRP�KDU�VFRUHW�PLQGVW���SRLQW�

¾ 6DPOHW�EHW QNQLQJVWLG�Sn�PLQ������PLQXWWHU�SU��SDUWL �HOOHU�PLQ�����PLQXWWHU�SOXV�
���VHNXQGHU�SU��WU N���,�WXUQHULQJHU��KYRU�DOOH�VSLOOHUH�KDU�XQGHU������L�(/2��NDQ�
HQ�EHW QNQLQJVWLG�Sn ���PLQXWWHU�SU��SDUWL�DQYHQGHV�
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¾ 5\JQLQJ�L�VSLOOHORNDOHW�HU�LNNH�WLOODGW�

������ (/2�UDWLQJ�DI�GDQVNH�WXUQHULQJHU

(Q� GDQVN� WXUQHULQJ� YLO� NXQ� EOLYH� (/2�UDWHW�� KYLV� WXUQHULQJHQ� HU� RSUHWWHW L�
WXUQHULQJVSURJUDPPHW�� HOOHU� DQPHOGW� WLO� UDWLQJNRPLWH#VNDN�GN VHQHVW� ��� GDJH
LQGHQ�WXUQHULQJHQV�VWDUW��+YLV�HQ�WXUQHULQJ�YLO�EOLYH�(/2�UDWHW��VNDO�GHW�IUHPJn�DI
LQGE\GHOVHQ�DI�KHQV\Q�WLO�VSLOOHUQH�

6HQHVW� WUH� GDJH� HIWHU� WXUQHULQJHQV� DIVOXWQLQJ� VNDO� DUUDQJ¡UHQ� LQGEHUHWWH�
WXUQHULQJHQ� YLD� WXUQHULQJVV\VWHPHW� RJ� GHUPHG� RJVn� VHQGH� GHQ� WLO� (/2�
LQGEHUHWQLQJ�

0RGWDJHV� LQGEHUHWQLQJHQ�LNNH�UHWWLGLJW��HU� UDWLQJNRPLWHHQ�EHUHWWLJHW�WLO�DW�DIYLVH�
WXUQHULQJHQ�WLO�UDWLQJ�RJ�(/2�UDWLQJ�

������ .UDY�WLO�WLWHOWXUQHULQJHU�

9HG�WLWHOWXUQHULQJHU�KHQYLVHV�WLO�),'(V�+DQGERRN�

KWWS���ZZZ�ILGH�FRP�ILGH�KDQGERRN�KWPO

������ 6W¡WWHPXOLJKHGHU�WLO�,QWHUQDWLRQDOH�WXUQHULQJHU

'DQVN�6NDN�8QLRQ

'HU�HU�PXOLJKHG�IRU�DW�V¡JH�VW¡WWH�WLO�DIKROGHOVH�DI�WLWHOJLYHQGH�WXUQHULQJHU��
$QV¡JQLQJVIULVWHQ�HU�QRUPDOW�G������GHFHPEHU�L�nUHW�IRUXG�IRU�WXUQHULQJHQV�
DIKROGHOVH��'HU�VWLOOHV�NUDY�IUD�'DQVN�6NDN�8QLRQ�RP�DW�DOOH�WXUQHULQJHQV�SDUWLHU�
VNDO�OLYHWUDQVPLWWHUHV�YLD�,QWHUQHWWHW��9HG�nEQH�WXUQHULQJHU�HU�GHW�GRJ�
WLOVWU NNHOLJW��DW�GHU�HU�HW�XGVQLW�DI�SDUWLHUQH��GHU�WUDQVPLWWHUHV�

$QV¡JQLQJ�VNDO�VWLOHV�WLO�'DQVN�6NDN�8QLRQV�IRUPDQG�RJ�VNDO�VRP�PLQLPXP�
LQGHKROGH�

¾ %HVNULYHOVH�DI�WXUQHULQJHQ
¾ 7XUQHULQJVIRUP
¾ +YHP�GHU�HU�DUUDQJ¡U
¾ +YLONH�W\SHU�DI�QRUPHU��GHU�NDQ�VFRUHV�L�WXUHULQJHQ
¾ +YRU�WXUQHULQJHQ�DIKROGHV
¾ 3HULRGHQ�IRU�WXUQHULQJHQV�DIKROGHOVH
¾ %XGJHW
¾ 2SO\VQLQJ�RP�GHW�DQV¡JWH�EHO¡E
¾ 2SO\VQLQJ�RP�GHU�HU�V¡JW�VW¡WWH�IUD�DQGHQ�VLGHQ
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6YDU�Sn�DQV¡JQLQJHU�NDQ�IRUYHQWHV�HIWHU�DIKROGHOVHQ�DI�+RYHGEHVW\UHOVHVP¡GHW�L�
IHEUXDU�PnQHG�

'DQVN�6NDN�8QLRQV�6W¡WWHIRUHQLQJ

'HU�HU�PXOLJKHG�IRU�DW�V¡JH�VW¡WWH�WLO�DIKROGHOVH�DI�WLWHOJLYHQGH�WXUQHULQJHU�YHG�
'DQVN�6NDN�8QLRQV�6W¡WWHIRUHQLQJ��)RU�RSO\VQLQJ�RP�VW¡WWHYLONnU�P�Y��KHQYLVHV�
WLO�IRUPDQGHQ�IRU�6W¡WWHIRUHQLQJHQ�HOOHU�IRUHQLQJHQV�KMHPPHVLGH Sn�DGUHVVHQ��
ZZZ�GVXV�GN

'DQVN�6NDN�8QLRQV�KRYHGNUHGVH

'HU�HU�PXOLJKHG�IRU�DW�V¡JH�VW¡WWH�WLO�DIKROGHOVH�DI�WLWHOJLYHQGH�WXUQHULQJHU�YHG�
'DQVN�6NDN�8QLRQV�ORNDOH�KRYHGNUHGVH��)RU�RSO\VQLQJ�RP�VW¡WWHYLOMnU�P�Y��
KHQYLVHV�WLO�IRUPDQGHQ�IRU�GHQ�ORNDOH�KRYHGNUHGV��.RQWDNWRSO\VQLQJHU�Sn�GLVVH�
ILQGHV�Sn�'DQVN�6NDN�8QLRQV�KMHPPHVLGH��ZZZ�VNDN�GN

���� 9HMOHGQLQJ�IRU�WXUQHULQJVDUUDQJ¡UHU

,�EHVWHPPHOVHU�IRU�¡YULJH�PHG�(07�NRRUGLQHUHGH�WXUQHULQJHU�ILQGHV�WR�W\SHU�DI�
WXUQHULQJHU�

cEQH�WXUQHULQJHU

'HQQH�WXUQHULQJVW\SH�VNDO�Y UH�nEHQ�IRU�DOOH�'DQVN�6NDN�8QLRQV�PHGOHPPHU�

/XNNHGH�WXUQHULQJHU

9HG� GHQQH� WXUQHULQJVW\SH� IDVWO JJHU� DUUDQJ¡UHUQH� XGY OJHOVHVNULWHULHU�� I�HNV��
PHGOHPVNDE� DI� HQ� HOOHU� IOHUH� QDYQJLYQH� NOXEEHU�� GH� ��� K¡MHVW� UDWHGH� WLOPHOGWH�
VSLOOHUH�RVY�

1HGHQIRU� HU� L� QRJHQOXQGH� NURQRORJLVN� U NNHI¡OJH� RSUHPVHW� HQ� GHO� DI� GH� WLQJ�
DUUDQJ¡UHUQH�VNDO�Y UH�RSP UNVRPPH�Sn�

6SLOOHGDWRHU

6SLOOHGDWRHU�E¡U�IDVWO JJHV�Sn�HW�Vn�WLGOLJW� WLGVSXQNW�VRP�PXOLJW��JHUQH�HW�nU�I¡U�
WXUQHULQJHQ��+XVN��DW�In�WXUQHULQJHQ�RSWDJHW�L�6NDNNDOHQGHUHQ�

,QGVNXG

9HG� IDVWV WWHOVH� DI� LQGVNXGGHWV� VW¡UUHOVH� VNDO�PDQ� Y UH� RSP UNVRP�Sn�(07�
DIJLIWHQ�
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6LGVWH�WLOPHOGLQJVGDWR

6LGVWH� WLOPHOGLQJVGDWR� E¡U� LNNH� OLJJH� IRU� W W Sn� GDWRHQ� IRU� I¡UVWH� UXQGH�� LGHW�
HNVSHGLWLRQVWLGHQ�YHG�UDWLQJNDUWRWHNVI¡UHUHQ�HU�FD��HQ�XJH�

,QGE\GHOVH

9HG� nEQH� WXUQHULQJHU� VNDO� LQGE\GHOVHQ� EHNHQGWJ¡UHV� IRU� DOOH� KRYHGNUHGVHQV�
NOXEEHU� PLQGVW� HQ� PnQHG� I¡U� DQPHOGHOVHVIULVWHQV� XGO¡E�� ,QGE\GHOVHQ� E¡U�
KHUXGRYHU�RSWDJHV�L�6NDNEODGHW�

9HG�OXNNHGH�WXUQHULQJHU�HU�GHU�LQWHW�NUDY�RP�RIIHQWOLJJ¡UHOVH�DI�LQGE\GHOVHQ��)RU�
OXNNHGH�WXUQHULQJHU�VNDO�XGY OJHOVHVNULWHULHUQH�IUHPJn�DI�LQGE\GHOVHQ�

,QGE\GHOVHQ�E¡U�LQGHKROGH�I¡OJHQGH�RSO\VQLQJHU�

¾ 6SLOOHVWHG�PHG�WLOVWU NNHOLJ�DGUHVVH�

¾ 6SLOOHGDJH�RJ�VSLOOHWLGVSXQNWHU��KHOVW�RJVn�IRU�K QJHSDUWLHU�

¾ 7XUQHULQJVV\VWHP�RJ�JUXSSHLQGGHOLQJ�

¾ %HW QNQLQJVWLG��VNDO�RIIHQWOLJJ¡UHV�KYLV�GHQ�HU�IRUVNHOOLJ�IUD�GHW�QRUPDOH�
�MI��DIVQLW������������HOOHUV�HU�GHW�LNNH�Q¡GYHQGLJW�

¾ +YLV� GHU� LNNH� ILQGHV� U¡JIUL� ORNDOHU� VNDO� GHWWH� IUHPJn�� ,� 6NDNEODGHW�

PDUNHUHV�GHWWH�PHG�HW�´y´�YHG�WXUQHULQJHQV�QDYQ�

¾ +YLV�DUUDQJ¡UHQ�¡QVNHU�WXUQHULQJHQ�(/2�UDWHW�VNDO�GHW�IUHPJn�

¾ 7LOPHOGLQJVIULVW��LQGVNXG�LQNO��(07�DIJLIW RJ�KYRUWLO�WLOPHOGLQJ�VNDO�VNH�

'RPPHUH

$UUDQJ¡UHUQH� VNDO� XGSHJH� GRPPHUH�� KYRUDI� PLQGVW� HQ� VNDO� KDYH� XQLRQHQV�
GRPPHUOLFHQV ,�� PHQV� GH� ¡YULJH� VNDO� KDYH� EHVWnHW� GHQ� WHRUHWLVNH� GHO� DI�
GRPPHUXGGDQQHOVHQ�

7XUQHULQJVNRPLWH

$UUDQJ¡UHUQH�XGSHJHU�HQ�WXUQHULQJVNRPLWH�EHVWnHQGH�DI�WUH�PHGOHPPHU��VRP�DOOH�
VNDO�KDYH�XQLRQHQV�GRPPHUOLFHQV ,�

$QPHOGHOVH�DI�WXUQHULQJHQ

(Q�XJH� LQGHQ� WXUQHULQJHQV�VWDUW� LQGVHQGHV�HQ�DQPHOGHOVH�DI�KYLONH�VSLOOHUH�VRP�
VSLOOHU�PHG�L�WXUQHULQJHQ�
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$QPHOGHOVHVOLVWHQ� VHQGHV� WLO� 5.)� Sn� PDLO� NDUWRWHN#VNDN�GN SnI¡UW� VDPWOLJH�
VSLOOHUHV�QDYQ��NOXE��I¡GVHOVGDWR�RJ�HYW��WHOHIRQQXPPHU�Sn�VSLOOHUQH�

)RU� Q\H� VSLOOHUH�SnI¡UHV� UDWLQJWDO� L� RYHUHQVVWHPPHOVH�PHG� UDWLQJUHJOHPHQWHWV� ��
������

5.)�UHWXUQHUHU�LQGHQ�HQ�XJH�OLVWHQ�SnI¡UW�DNWXHOOH�UDWLQJWDO�

*UXSSHLQGGHOLQJ�RJ�ORGWU NQLQJ

9HG� JUXSSHLQGGHOLQJ� RJ� ORGWU NQLQJ� VNDO� GHW� SnVHV�� DW� LQGE\GHOVHVUHJOHUQH�
RYHUKROGHV�

(07�DIJLIW

(07�DIJLIW�RSNU YHV�NOXEEHQ�DI�XQLRQHQV�NDVVHUHU

5HJOHPHQW

(NVHPSHO�

7XUQHULQJHQ� DIYLNOHV� HIWHU� '68¶V� �UHJOHPHQW� IRU� NRRUGLQHUHGH� WXUQHULQJHU� RJ�
SDUWLHUQH�DIYLNOHV�HIWHU�),'(¶V UHJOHU�IRU�VNDN

+HUXGRYHU� HU� RSO\VQLQJHU RP� EHW QNQLQJVWLG�� VSLOOHWLGHU�� K QJHSDUWLHU�� XGVDWWH�
SDUWLHU��SU PLHU��GRPPHU RJ�WXUQHULQJVNRPLWH�UHOHYDQWH�

3U PLHU

$QWDOOHW�� VW¡UUHOVHQ� RJ� IRUGHOLQJHQ� DI� SU PLHU� VNDO� IDVWV WWHV� RJ� RIIHQWOLJJ¡UHV�
VHQHVW�DQGHQ�WXUQHULQJVGDJ�
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���� 'DQVN�6NDN�8QLRQV�WXUQHULQJVV\VWHPHU

������ 0RQUDGV�WXUQHULQJVV\VWHP

9HG�WXUQHULQJHQV�EHJ\QGHOVH�RUGQHV�GHOWDJHUQH�YHG�ORGWU NQLQJ�L�QXPPHURUGHQ�
(IWHU�KYHU� UXQGH� IRUHWDJHV� HQ�RPSODFHULQJ�� LGHW�GH� VSLOOHUH�� GHU�KDU� IOHUH�SRLQW��
U\NNHU�RS� IRUDQ�GH� VSLOOHUH�� GHU�KDU� I UUH�SRLQW��8DIJMRUWH�SDUWLHU� UHJQHV�� LQGWLO�
SDUWLHUQH�HU�I UGLJVSLOOHGH��IRU�UHPLV��5XQGHO JQLQJHQ�NDQ�GRJ�WLGOLJVW�ILQGH�VWHG�
HIWHU�XGO¡EHW�DI�GHW�RIILFLHOW�IDVWVDWWH�WLGVSXQNW�IRU�DIYLNOLQJ�DI�K QJHSDUWLHU�
,�KYHU� UXQGH�VNDO�GHQ�EHGVW�SODFHUHGH�VSLOOHU��VSLOOH�PRG�GHQ�Q UPHVW� I¡OJHQGH�
KDQ�LNNH�KDU�P¡GW��1 VWH�VSLOOHU�VNDO�OLJHOHGHV�P¡GH�GHQ�Q UPHVW�I¡OJHQGH��KDQ�
LNNH�KDU�P¡GW�RVY��2P�Q¡GYHQGLJ�IRUHWDJHV�HQ�RPE\WQLQJ�DI�GH�ODYHVW SODFHUHGH�
VSLOOHUH�IRU�DW�XQGJn�DW�WR�VSLOOHUH�NRPPHU�WLO�DW�VSLOOH�IOHUH�SDUWLHU�PRG�KLQDQGHQ�
+YLG�KDU�GHQ�VSLOOHU��GHU�L�GH�KLGWLO�VSLOOHGH�SDUWLHU�KDU�KDIW�KYLG�I UUH�JDQJH�HQG�
PRGVWDQGHUHQ�� +DU� GH� WR� VSLOOHUH� KDIW� KYLG� OLJH� PDQJH� JDQJH�� VNDO� GHQ� ODYHVW�
SODFHUHGH�VSLOOHU�KDYH�KYLG�
8GJnU�HW� OLJH�DQWDO�VSLOOHUH�DI�WXUQHULQJHQ�PDWFKHV�GLVVH�L� UHVWHQ�DI�WXUQHULQJHQ��
8GJnU�HW�XOLJH�DQWDO�VSLOOHUH��LQGJnU�GHQ�I¡UVW�XGWUnGWH�L�UXQGHO JQLQJHQ�VRP�GHQ�
ODYHVW�SODFHUHGH��PHGHQV�GH�¡YULJH�XGWUnGWH�PDWFKHV�L�UHVWHQ�DI�WXUQHULQJHQ�

������ *RGH�UnG�YHG�EUXJ�DI�0RQUDGV�WXUQHULQJVV\VWHP�

$UEHMGHW�PHG�UXQGHO JQLQJHQ�OHWWHV�JHQQHP�EUXJHQ�DI�UXQGHNRUW��
�5XQGHNRUW�NDQ�N¡EHV�L�'DQVN�6NDNVDOJ�

1U� 1DYQ� .OXE�

.ODVVH� *UXSSH� 5DWLQJ� (/2�

5XQGH� � � � � � � �

0RGVWDQGHU�1U��

)DUYH�

5HVXOWDW�

3RLQW�L�DOW�

3ODFHULQJ�

7XUQHULQJHQV�IRUO¡E

9HG� WXUQHULQJHQV� VWDUW� XGI\OGHV� UXQGHNRUWHW� PHG� GHOWDJHUHQV� QDYQ� RJ� QU��
�ORGWU NQLQJVQXPPHU���VDPW�HYW��NODVVH�RJ�JUXSSHEHWHJQHOVH�

���UXQGH

)RUXG� IRU� I¡UVWH� UXQGH� XGI\OGHV� L� VSDOWHQ� XQGHU� ³��� 5XQGH´� UXEULNNHUQH� PHG�
PRGVWDQGHUQXPPHU�RJ�IDUYH�
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,����UXQGH�VSLOOHU�QU����KYLG�PRG�QU�����QU����KYLG�PRG�QU����RVY�

���RJ�I¡OJHQGH�UXQGHU

9HG�UXQGHO JQLQJHQ�IRUHWDJHU�GRPPHUHQ I¡OJHQGH�

5XEULNNHQ� ³SRLQW� L� DOW´� XGI\OGHV�� �+ QJHSDUWLHU� V WWHV� WLO�ò� SRLQW� LQGWLO� GH� HU�
DIYLNOHGH�� KYRUHIWHU� UXEULNNHQ� EULQJHV� L� RYHUHQVVWHPPHOVH� PHG� GHW� HQGHOLJH�
UHVXOWDW��

'HUHIWHU� RPSODFHUHV� VSLOOHUQH�� 'HWWH� VNHU� YHG� I¡UVW� DW� VRUWHUH� NRUWHQH� RS� HIWHU�
³SRLQW� L� DOW´� RJ� GHUHIWHU� LQGHQ� IRU� KYHU� SRLQWJUXSSH� HIWHU� SODFHULQJ� YHG� IRUULJH�
UXQGHO JQLQJ��9HG�RPSODFHULQJ�HIWHU���� UXQGH�EHQ\WWHV� ORGWU NQLQJVQXPPHUHW��
HIWHU����UXQGH�EHQ\WWHV�SODFHULQJ�HIWHU����UXQGH�RVY�

'HUYHG� ILQGHV�VSLOOHUQHV�¡MHEOLNNHOLJH�SODFHULQJ��GHU�QRWHUHV�QHGHUVW� L�NRORQQHQ�
XQGHU�GHQ�VLGVW�VSLOOHGH�UXQGH�

'HUHIWHU� IRUHWDJHV� UXQGHO JQLQJHQ�� QU�� �� VSLOOHU�PRG� GHQ� EHGVW� SODFHUHGH�� KDQ�
LNNH�WLGOLJHUH�KDU�P¡GW�RVY�

'H�I¡UVWH�UXQGHU�L�HQ�WXUQHULQJ�JnU�QRUPDOW�RS�XGHQ�SUREOHPHU��PHQ�YHG�GH�VLGVWH�
UXQGHU�NRPPHU�PDQ�RIWH�XG�IRU��DW�HQ�DI�GH�ODYHVW�SODFHUHGH�VSLOOHUH�KDU�P¡GW�GH�
UHVWHUHQGH� L� JUXSSHQ�� 'HW� HU� GD� Q¡GYHQGLJW� DW� IRUHWDJH� HQ� RPE\WQLQJ�� ,� GHQQH�
RPE\WQLQJ� LQGJnU� GH� UHVWHUHQGH� VSLOOHUH� L� JUXSSHQ� VDPW� GHW� VLGVW� VDPPHQVDWWH�
SDU�� (U� GHW� LNNH� YHG� HQ� RPE\WQLQJ� DI� GLVVH� VSLOOHUH� PXOLJW� DW� VNDIIH� Q\H�
PRGVWDQGHUH�WLO�DOOH��PHGWDJHV�GHW�Q VWVLGVW�VDPPHQVDWWH�SDU�RVY��LQGWLO�JUXSSHQ�
³JnU�RS´�

6HOYRP�VSLOOHUQH�RPE\WWHV�YHG�UXQGHO JQLQJHQ�EHKROGHU�GH�GHUHV�SODFHULQJ�

,�QRJOH�WLOI OGH�NDQ�PDQ�NRPPH�XG�IRU��DW�GHW�LNNH�HU�PXOLJW�DW�O JJH�HQ�UXQGH��
'HW� HU� YHG� EHVWHPWH� NRPELQDWLRQHU� DI� GHOWDJHUDQWDO�� UXQGHDQWDO� RJ� VSLOOHUQHV�
UHVXOWDWHU��)RU�DW�XQGJn�GHWWH�E¡U�PDQ�NRQWUROOHUH�GHQ�HIWHUI¡OJHQGH�UXQGH�LQGHQ�
UXQGHQ�V WWHV�L�JDQJ�

��GHOWDJHUH� ��UXQGH�NRQWUROOHUHV�LQGHQ ���UXQGH�V WWHV�L�JDQJ

��GHOWDJHUH� ��UXQGH�NRQWUROOHUHV�LQGHQ ���UXQGH�V WWHV�L�JDQJ

���GHOWDJHUH� ��UXQGH�NRQWUROOHUHV�LQGHQ ���UXQGH�V WWHV�L�JDQJ

���GHOWDJHUH� ��UXQGH�NRQWUROOHUHV�LQGHQ ���UXQGH�V WWHV�L�JDQJ

���GHOWDJHUH� ��UXQGH�NRQWUROOHUHV�LQGHQ ���UXQGH�V WWHV�L�JDQJ

���GHOWDJHUH� ��UXQGH�NRQWUROOHUHV�LQGHQ ���UXQGH�V WWHV�L�JDQJ
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6LGH����� DI����

������ 'DQVN�6FKZHL]HU

,QGOHGQLQJ

'DQVN� 6FKZHL]HU� WLOVLJWHU� XG� IUD� NHQGVNDEHW� WLO� VSLOOHUHQV� VW\UNH�� DW� RSWLPHUH�
UXQGHO JQLQJHQ�Vn�IOHVW�PXOLJH�SU PLHSODGVHU�DIJ¡UHV�PHG�I UUHVW�PXOLJW�DQWDO�
UXQGHU��'HW�RSQnV�YHG�HQ�WLOQ UPQLQJ�WLO�FXS�V\VWHPHW��Vn�GHQ�VYDJHVWH�KDOYGHO�DI�
HQ�JLYHQ�SRLQWJUXSSH��Vn�YLGW�PXOLJW�VRUWHUHV�IUD��0HQ�VDPWLGLJ�WLOVWU EHV�PLQGVW�
PXOLJ�VW\UNHIRUVNHO�L�HQ�JLYHQ�UXQGH�

'HW� RSQnV� YHG� DW� WLOGHOH� VSLOOHUQH� VWDUWQXPUH� HIWHU� VW\UNH�� 6RUWHUH� JUXSSHQ� DI�
VSLOOHUH� L� HQ� VW UN� RJ� VYDJ� KDOYGHO��0nOHW�PHG� IUDVRUWHULQJ� DI� VYDJHVWH� KDOYGHO�
RSQnV�QX�YHG��DW�ODGH�DOOH�VSLOOHUH�L�GHQ�VW UNH�KDOYGHO�P¡GH�VSLOOHUQH�L�GHQ�VYDJH�
KDOYGHO��0nOHW�RP�PLQGVW�PXOLJ�VW\UNH�IRUVNHO�L�HQ�JLYHQ�UXQGH�RSQnV�YHG��DW�ODGH
GHQ�VW UNHVWH�VSLOOHU�L�GHQ�VW UNH�KDOYGHO�P¡GH�GHQ�VW UNHVWH�VSLOOHU�L�GHQ�VYDJH�
KDOYGHO�

+YLV� HQ� SRLQWJUXSSH� KDU� HW� XOLJH� DQWDO� VSLOOHUH�� VNDO�PDQ� IRUHVWLOOH� VLJ�� DW�PDQ�
VXSSOHUHGH� JUXSSHQ� PHG� HQ� VSLOOHU� IUD� GHQ� Q UPHVW� I¡OJHQGH� JUXSSH�� 'HQQH�
VSLOOHU�VNDO�Vn�P¡GH�GHQ�PLGWHUVWH�VSLOOHU�L�GHQ�RSULQGHOLJH�JUXSSH��$I�HQ�U NNH�
SUDNWLVNH�JUXQGH�KnQGWHUHV�VLWXDWLRQHQ�YHG�L�VWHGHW�IRU�DW�VXSSOHUH�RS��DW�ODGH�GHQ�
PLGWHUVWH VSLOOHU�Y UH�IO\GHU�

.DQ� HW� SDU� LNNH� P¡GHV� IRUGL� GH� KDU� P¡GW� KLQDQGHQ� I¡U�� IRUHWDJHV� GHU�
RPURNHULQJHU��GHU�WLOJRGHVHU�GH�WR�RYHURUGQHGH�PnO�PHVW�PXOLJW��'HW�RSQnV�YHG�
I¡UVW� DW� IRUHWDJH� RPURNHULQJHU� L� GHQ� VYDJH� KDOYGHO� DI� HQ� SRLQWJUXSSH�� KHUHIWHU�
RPURNHULQJ�PHOOHP�VYDJ�RJ�VW UN�KDOYGHO�

0HG�RYHQVWnHQGH�LQ�PHQWH�VNXOOH�GHW�Y UH�OLGW�OHWWHUH��DW�Jn WLO�VHOYH�UHJOHPHQWHW�

*HQHUHOW

��� 8DIJMRUWH�SDUWLHU�UHJQHV�LQGWLO�GH�HU�I UGLJVSLOOHGH�IRU�UHPLV�

��� ,QJHQ�VSLOOHU�Pn�P¡GH�GHQ�VDPPH�VSLOOHU�WR�JDQJH�

��� 8GWU GHU�HQ�VSLOOHU�DI�WXUQHULQJHQ�XGJnU�KDQ�DI�UXQGHO JQLQJHQ�

8OLJH�DQWDO�VSLOOHUH

��� 1nU�GHU�HU�HW�XOLJH�DQWDO�VSLOOHUH�L�WXUQHULQJHQ��LQGJnU�HQ�VSLOOHU�´;´��VRP�VYDJHVWH�
VSLOOHU�L�UXQGHO JQLQJHQ��

��� 6SLOOHUHQ�GHU�P¡GHU�;�WLOGHOHV���SRLQW�L�UXQGHQ�RJ�UHJQHV�IRU�DW�KDYH�VSLOOHW�KYLG�

6HHGQLQJ���ORGWU NQLQJ

��� 'H�WLOPHOGWH�VSLOOHUH�WLOGHOHV�IRUWO¡EHQGH�VWDUWQXPUH��VnOHGHV�DW�GHQ�VW UNHVWH�InU�
QU�����GHQ�Q VWVW UNHVWH�QU����RVY��
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5XQGHO JQLQJ�± RSGHOLQJ�L�SRLQWSXOMHU

��� )¡U�KYHU�UXQGH�RSGHOHV�VSLOOHUQH�L�SRLQWSXOMHU��,QGHQIRU�KYHU�SRLQW�SXOMH��VRUWHUHV�
VSLOOHUQH�HIWHU�VWDUWQXPUH�

��� 3DUULQJHQ� IRUHWDJHV� IUD� WRS� PRG� EXQG�� GYV�� ¡YHUVWH� SRLQWSXOMH� SDUUHV� I¡UVW��
KHUHIWHU�Q VW¡YHUVWH�SRLQWSXOMH�RVY�

5XQGHO JQLQJ�± O JQLQJ�DI�SRLQWSXOMHQ

��� 3RLQWSXOMHQ�GHOHV�L�WR�OLJH�VWRUH�JUXSSHU�PHG�GH�VW UNH�L�JUXSSH�D�RJ�GH�VYDJH�L�
JUXSSH�E�� ,� KYHU�JUXSSH� VNDO� VSLOOHUQH� VWn� L� VWDUWQXPPHURUGHQ��+YLV�XOLJH� DQWDO�
VSLOOHUH�Y OJHV�IO\GHU�HIWHU�UHWQLQJVOLQMHUQH�L�SXQNW���

��� 'HU� IRUHWDJHV� DOOH� GH� PXOLJH� VDPPHQV WQLQJHU� L� GHQ� U NNHI¡OJH� UHJOHPHQWHW�
IRUHVNULYHU�� 'HQ� O¡VQLQJ�� VRP� LP¡GHNRPPHU� IOHVW� PXOLJH� IDUYHSU IHUHQFHU�� MI��
DIVQLWWHW� RPNULQJ� ´6XSSOHUHQGH� UHJOHU� IRU� IDUYHIRUGHOLQJ´� Y OJHV� VRP� GHQ�
HQGHOLJH�O¡VQLQJ��

��� .DQ� HQ� SDUULQJ� LNNH� IRUHWDJHV� HIWHU� ����� IRUGL� GH� SDUUHGH� VSLOOHUH� WLGOLJHUH� KDU�
P¡GW�KLQDQGHQ��IRUHWDJHV� QGULQJHU�HIWHU�I¡OJHQGH�P¡QVWHU�

¾ )O\W�Q UPHVWH�ODYHUH�VSLOOHU�L�E�RS��IO\W�Q VWQ UPHVWH�VSLOOHU�L�E�RS�RVY��
LQGWLO�O¡VQLQJ�

¾ 2SO¡V� Q UPHVWH� IRUXGJnHQGH� SDUULQJ� RJ�  QGUHU� U NNHI¡OJHQ� HIWHU� ���
LQGWLO�O¡VQLQJ�

¾ (U�GHW�LNNH�PXOLJW��O JJHV�VSLOOHUQH�L�GHUHV�RSULQGHOLJH�U NNHI¡OJH�

¾ )O\W�ODYHVWH�VSLOOHU�L D�RYHU�L�E�VRP�¡YHUVWH�VSLOOHU��IO\W�¡YHUVWH�VSLOOHU�L�E�
RYHU� L� D� VRP� ODYHVWH� VSLOOHU�� IO\W� Q VW¡YHUVWH� VSLOOHU� L� E� RYHU� L� D� VRP�
ODYHVWH�VSLOOHU�RVY��LQGWLO�O¡VQLQJ�

� )O\W� Q VWODYHVWH� VSLOOHU� L� D� RYHU� L� E� VRP� ¡YHUVWH� VSLOOHU� RVY�� LQGWLO�
O¡VQLQJ�

¾ 2PE\W�WR�HOOHU�HYW��IOHUH�VSLOOHUH�PHOOHP�D�RJ�E�LQGWLO�O¡VQLQJ�

¾ *LYHU� GHWWH� LQJHQ� O¡VQLQJ�� O JJHV� VSLOOHUQH� L� GHUHV� RSULQGHOLJH�
U NNHI¡OJH�

� 9 OJ�IO\GHUH�HOOHU�DOWHUQDWLYH�IO\GHUH�HIWHU�UHJOHUQH�L�����RJ�����

¾ )RUWV W�LQGWLO�O¡VQLQJ�

¾ (U�GHU�LQJHQ�O¡VQLQJ��SDUUHV�DOOH VSLOOHUQH�L�SXOMHQ�VRP�IO\GHUH�

��� ,QGHQ�SDUULQJHQ�DI�Q VWH�SXOMH�SDUUHV�IO\GHUQH�

/ J�IO\GHUQH�L�GHUHV�RSULQGHOLJH�U NNHI¡OJH�
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�YHUVWH� IO\GHU� SDUUHV�PHG�Q UPHVWH� ODYHUH� VSLOOHU� KDQ� LNNH� WLGOLJHUH� KDU�P¡GW��
Q VW¡YHUVWH�IO\GHU�SDUUHV�PHG�Q UPHVWH�VSLOOHU�KDQ�LNNH�WLGOLJHUH�KDU�P¡GW�RVY�

.DQ� HQ� VSLOOHU� LNNH� SDUUHV�� RSO¡VHV� Q UPHVWH� IRUXGJnHQGH� SDUULQJ� DI� IO\GHU� IUD�
VDPPH�SRLQWSXOMH�RVY�

*LYHU�GHWWH�LQJHQ�O¡VQLQJ��Y OJHV�DOWHUQDWLY�IO\GHU�HIWHU�����

*LYHU�GHWWH�LQJHQ�O¡VQLQJ��DQYHQGHV�UHJOHUQH�L���

)O\GHUH

��� ,�SRLQWSXOMHU�PHG�XOLJH�DQWDO�VSLOOHUH�HU�GHQ�PLGWHUVWH�VSLOOHU�IO\GHU�

��� ,�SRLQWSXOMHU�PHG�OLJH�DQWDO�VSLOOHUH�HU�GH�WR�PLGWHUVWH�HYHQWXHOOH�IO\GHUH�

��� 6NDO�GHU�Y OJHV�DOWHUQDWLY�J¡UHV�GHW�HIWHU�I¡OJHQGH�P¡QVWHU�

¾ 6W UNHVWH�IO\GHU�RPE\WWHV�RSHIWHU� LQGWLO�HYW��O¡VQLQJ�

� 1 VWVW UNHVWH�IO\GHU�RPE\WWHV�RSHIWHU��LQGWLO�HYW��O¡VQLQJ�RJ�Vn�YLGHUH�

¾ 6YDJHVWH�IO\GHU�RPE\WWHV�QHGHIWHU��LQGWLO�HYW��O¡VQLQJ�

� 1 VWVYDJHVWH�IO\GHU�RPE\WWHV�QHGHIWHU��LQGWLO�HYW��O¡VQLQJ�RVY�

¾ 'HQ�Q UPHVWH� VSLOOHU� RYHU� RJ� GHQ� Q UPHVWH VSLOOHU�XQGHU� GH� RSULQGHOLJH� Y OJHV�
VRP�IO\GHUH�VDPPHQ�PHG�GH�RSULQGHOLJH�

¾ 6XSSOHU�RS�HIWHU���LQGWLO�O¡VQLQJ�

¾ $OOH�VSLOOHUH�L�SXOMHQ�HU�IO\GHUH�

%HP UN� +DU� IO\GHUHQ� SU IHUHQFH� IRU� KYLG� RJ� NDQ� P¡GH� IOHUH� VSLOOHUH� IUD�
SRLQWSXOMHQ�PHG�SU IHUHQFH�IRU�VRUW��Vn�Y OJHV�HQ�VSLOOHU�PHG�VW UN�SU IHUHQFH�
IUHP�IRU�HQ�VSLOOHU�PHG�VYDJ�SU IHUHQFH�

)DUYHIRUGHOLQJ

��� ,�I¡UVWH�UXQGH�KDU�VYDJHVWH�VSLOOHU�L�JUXSSH�E�KYLG��Q VWVYDJHVWH�VRUW�RVY�

��� ,�GH�HIWHUI¡OJHQGH�UXQGHU�VNDO�VSLOOHUHQ�PHG�I UUHVW�KYLGH�SDUWLHU�KDYH�KYLG�

��� +DU� VSLOOHUQH� KDIW� OLJH� PDQJH� KYLGH� SDUWLHU�� VNDO� GHQ� VSLOOHU� KDYH� KYLG�� GHU� L�
IRUULJH�UXQGH�KDYGH�VRUW��KYLV�VSLOOHUQH�KDYGH�VDPPH�IDUYH��VNDO�GHQ�VSLOOHU�KDYH�
KYLG�� GHU� L� WR� IRUXGJnHQGH� UXQGHU� KDU� KDIW� I UUHVW� JDQJH� KYLG�� GHUQ VW� WUH�
IRUXGJnHQGH�UXQGHU�RVY�

��� *LYHU� GHWWH� LQJHQ� O¡VQLQJ�� VNDO� VSLOOHUHQ� PHG� IOHVW� SRLQW�� HOOHU� L� WLOI OGH� DI�
SRLQWOLJKHG�GHQ�VW UNHVWH�VSLOOHU��KDYH�PRGVDW�IDUYH�DI�KDQV�IDUYH�L�IRUXGJnHQGH�
UXQGH�



6NDNKnQGERJHQ�± $IVQLW��
5(*/(0(17�)25�'0�2*�.225',1(5('(�7851(5,1*(5

6LGH����� DI����

6XSSOHUHQGH�UHJOHU�IRU�IDUYHIRUGHOLQJ

6W UN�SU IHUHQFH�IRUHNRPPHU�L�WR�WLOI OGH�

(Q�VSLOOHU�KDU�VSLOOHW���SDUWLHU�PHUH�PHG�pQ�IDUYH�HQG�GHQ�DQGHQ�IDUYH�± I��HNV��
HIWHU���UXQGHU�KDU�HQ�VSLOOHU�KDIW���KYLGH�RJ���PHG�VRUW�SDUWL�± Vn�HU�GHU�´6W UN�
SU IHUHQFH�IRU�VRUW�WLO����UXQGH´��

(Q�VSLOOHU�KDU�GH�WR�VHQHVWH�UXQGHU�VSLOOHW�PHG VDPPH�IDUYH�� I��HNV��L�GH���I¡UVWH�
UXQGHU�KDU�HQ�VSLOOHU�L�EHJJH�SDUWLHU�VSLOOHW�PHG�VRUW�± Vn�HU�GHU�´6W UN�SU IHUHQFH�
IRU�KYLG�WLO����UXQGH´��

(Q�VW UN�IDUYHSU IHUHQFH�VNDO�LP¡GHNRPPHU�PHG�pQ�HQNHOW�XQGWDJHOVH�� ,�VLGVWH�
UXQGH�Pn�WR�VSLOOHUH�PHG�RYHU��� ��VFRUH�P¡GHV�VHOY�RP�HQ�´VWU N�SU IHUHQFH´�
GHUYHG�LNNH�LP¡GHNRPPHV�

6YDJ�SU IHUHQFH�IRUHNRPPHU�L�WR�WLOI OGH��

(IWHU�DOOH�XOLJH�UXQGHU�KDU�VSLOOHUQH�HW�SDUWLHU�PHUH�PHG�pQ�IDUYH�HQG�GHQ�DQGHQ�
IDUYH�± I��HNV��HIWHU���UXQGHU�KDU�HQ�VSLOOHU���JDQJH�VSLOOHW KYLGH�RJ���JDQJH�VRUW�±
Vn�HU�GHU�´VYDJ�SU IHUHQFH�IRU�VRUW�WLO����UXQGH´��

(Q�VSLOOHU�KDU�HIWHU�HW�OLJH�DQWDO�UXQGHU�VSLOOHW�VDPPH�DQWDO�PHG�KYLG�RJ�PHG�VRUW�
YLO�In�HQ�VYDJ�SU IHUHQFH�IRU�GHQ�PRGVDWWH�IDUYH�VRP�VHQHVWH�UXQGH�� I��HNV��HIWHU�
��UXQGHU�PHG�KYLG��VRUW��KYLG�RJ�VRUW�± Vn�HU�GHU�´VYDJ�SU IHUHQFH�IRU�KYLG�WLO����
UXQGH´��

9HG�UXQGHO JQLQJ�WLO����UXQGH�KDU�LQJHQ�VSLOOHU�QRJHQ�IDUYHSU IHUHQFH��'HUHIWHU�
KDU�DOOH�VSLOOHUH�DOWLG�HQWHQ�HQ�VW UN�HOOHU�HQ�VYDJ�IDUYHSU IHUHQFH�

6 UUHJOHU�KYLV�QHGHUVWH�SXOMH�´JUXSSH´�LNNH�NDQ�SDUUHV

��� +DU� IRUXGJnHQGH� SXOMH� IO\GHUH�� RSO¡VHV� GHQ� VLGVWH� SDUULQJ� DI� IO\GHU� KHUIUD��
KHUHIWHU�Q VWVLGVWH�SDUULQJ�RVY�

*LYHU� GHWWH� LQJHQ� O¡VQLQJ�� Y OJHV� DOWHUQDWLY� IO\GHU� L� IRUXGJnHQGH� SXOMH� HIWHU�
UHJOHUQH�L�����

+DU� IRUXGJnHQGH� SXOMH� LQJHQ� IO\GHU�� Y OJHV� IO\GHUH� L� GHQQH�� I¡UVW� HIWHU� �����
KHUHIWHU�����

1nU�GHQ�IRUXGJnHQGH�SXOMHV�IO\GHUH�YDOJW�HIWHU�����HOOHU�����HU�SDUUHW��SDUUHV�GHQ�
QHGHUVWH�³JUXSSH´�DI�VSLOOHUH�VRP�HQ�SXOMH�HIWHU����KYRU�VSLOOHUQH�HU�RSVWLOOHW�HIWHU�
SRLQW�RJ�VWDUWQXPUH�

$FFHOHUDWLRQ

�� �QVNHV�VW¡UUH�NDSDFLWHW�DI�V\VWHPHW�NDQ�PDQ�L�GH�I¡UVWH�UXQGHU�RSGHOH�WXUQHULQJHQ�
L� JUXSSHU� HIWHU� VW\UNH� RJ� KHUHIWHU� WLOGHOH� VYDJHVWH� JUXSSH� �� SRLQW�� Q VWVYDJHVWH�
JUXSSH���SRLQW�RVY��+HUHIWHU�O JJHV�WXUQHULQJHQ�WUDGLWLRQHOW� VWDUWHQGH PHG�����

)DVWKROGHV� UXQGHO JQLQJVSRLQWHQH� L� KHOH� WXUQHULQJHQ�E¡U�GHU�K¡MHVW� DQYHQGHV���
JUXSSHU�
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������ 9HMOHGQLQJ�IRU�GRPPHUH�YHG�'DQVN�6FKZHL]HU
,� 'DQVN� 6FKZHL]HU� V¡JHU� PDQ� XG� IUD� NHQGVNDEHW� WLO� VSLOOHUQHV� VW\UNH�� DW� VW\UH�
SDUULQJHQ� DI� VSLOOHUH�� Vn� WRS� RJ� EXQG� RSJ¡U� L� VWDUWHQ� Vn� YLGW� PXOLJW� XQGJnV��
/LJHOHGHV�V¡JHU�PDQ�PRG�HQ�ILQDOH�PHOOHP�GH�WR�VW UNHVWH�VSLOOHUH�

'HQQH� PnOV WQLQJ� V¡JHV� RSI\OGW� YHG� L� VWDUWHQ� DW� ODGH� VSLOOHUQH� L� GHQ� EHGVWH�
KDOYGHO�P¡GH�VSLOOHUQH�L�GHQ�VYDJH�KDOYGHO��VnOHGHV�DW�GHQ�¡YHUVWH�VSLOOHU L�KYHU�
KDOYGHO� SDUUHV�� RJ� Vn� IUHPGHOHV�� 'HWWH� SULQFLS� SDUUHV� KYHU� SRLQWSXOMH� L� GH�
HIWHUI¡OJHQGH�UXQGHU�OLJHOHGHV�HIWHU�

'D�GHWWH�LNNH�DOWLG�NDQ�ODGH�VLJ�J¡UH��V¡JHV�HYHQWXHOOH� QGULQJHU�IRUHWDJHW��Vn�GHW�
RSULQGHOLJH�PnO��DW�GHQ�VW UNH�KDOYGHO�VNDO�Jn�YLGHUH�PHG�IXOGH�SRLQW��WLOJRGHVHV��
'HW�YLO�VLJH��DW� QGULQJHU�Vn�YLGW�PXOLJW� IRUHWDJHV�HQWHQ�PHOOHP�VSLOOHUQH� L�GHQ�
VW UNH�KDOYGHO�HOOHU�PHOOHP�VSLOOHUQH�L�GHQ�VYDJH�KDOYGHO�LQWHUQW�

5XQGHNRUW

5XQGHNRUW�PHG� DQJLYHOVH� DI�PRGVWDQGHUQXPPHU�� HJHQ� IDUYH�� UHVXOWDW RJ� WRWDOH�
DQWDO�SRLQW�E¡U�EHQ\WWHV��'HULPRG�EHK¡YHU�GHU�LNNH�Y UH�HQ�UXEULN�WLO�SODFHULQJ��
LGHW�VSLOOHUHQV�VWDUWQXPPHU�EHQ\WWHV�WLO�UXQGHO JQLQJHQ�XQGHU�KHOH�WXUQHULQJHQ�

5XQGHO JQLQJ

,�DOOH�HIWHUI¡OJHQGH�HNVHPSOHU�HU�WLGOLJHUH�PRGVWDQGHU�DQJLYHW�L�SDUHQWHV�

6RUWHULQJ�DI�UXQGHNRUW

'RPPHUHQ VNDO� HIWHU�KYHU� UXQGH�NRQWUROOHUH�� DW� UXQGHNRUWHQH� HU� ULJWLJW�XGI\OGW��
LV U�KYDG�DQJnU�DQWDOOHW�DI�WRWDOSRLQW�

1nU�KYHU� UXQGH� HU� I UGLJVSLOOHW�� VRUWHUHV�NRUWHQH� L� SXOMHU� HIWHU�SRLQW�� HYHQWXHOOH�
K QJHSDUWLHU�UHJQHV�IRU�UHPLV�

,QGHQIRU� KYHU� SRLQWSXOMH� VRUWHUHV� NRUWHQH� L� RUGHQ� HIWHU� VWDUWQXPUH�� OLJHVRP� GH�
RSGHOHV�L�HQ�VW UN�RJ�HQ�VYDJ�KDOYGHO��KHQKROGVYLV�JUXSSH�D�RJ�E��(U�GHU�L�SXOMHQ�
HW�XOLJH�DQWDO��HU�GHQ�PLGWHUVWH�VSLOOHU�IO\GHU��GHW�YLO�VLJH�KDQ�SDUUHV�V UVNLOW�HIWHU��
DW�SXOMHQ�L�¡YULJW�HU�I UGLJSDUUHW�
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3DUULQJ

8OLJH�DQWDO�VSLOOHUH�L�HQ�SRLQWSXOMH
%HVWnU�SRLQWSXOMHQ�DI�HW�XOLJH�DQWDO�VSLOOHUH�HU�GHQ�PLGWHUVWH�VSLOOHU�MI������IO\GHU�
(NVHPSHO�

0HG��ò�SRLQW�

$���

%���

&�)�*�

'���

(���

0HG���SRLQW�

)�&�

*�&�

+���

6SLOOHU�&�HU�VRP�GHQ�PLGWHUVWH�VSLOOHU�IO\GHU��SXOMHUQH�SDUUHV�KHUHIWHU�

$�PHG�'�RJ�%�PHG�(��IO\GHUHQ�&�SDUUHV�MI������PHG�GHQ�Q UPHVWH�ODYHUH�VSLOOHU�
KDQ�LNNH�WLGOLJHUH�KDU�P¡GW��L�GHWWH�WLOI OGH�+��KYRUHIWHU�Q VWH�SXOMH�SDUUHV��L�GHWWH�
WLOI OGH�)�PHG�*�

2PE\WQLQJHU

,I¡OJH�����VNDO�VSLOOHUQH�L�JUXSSH�D��GHQ�VW UNH�KDOYGHO�DI�SRLQWSXOMHQ��P¡GH�GHQ�
VW UNHVWH� VSLOOHU� L� JUXSSH� E� �GHQ� VYDJH� KDOYGHO� DI� SRLQWSXOMHQ�� VRP� GH� LNNH�
WLGOLJHUH�KDU�P¡GW��HYHQWXHOOH�RPE\WQLQJHU�IRUHWDJHV�HIWHU�����QU����WLO���

(NVHPSHO��

��VSLOOHUH�$�WLO�+�HU�L�VDPPH�SRLQWSXOMH

$��� (���

%�)�*� )�%�

&��� *�%�

'��� +���

$�SDUUHV�I¡UVW�PHG�(��%�KDU�WLGOLJHUH�P¡GW�)�RJ�*��KYRUIRU�+�U\NNHV�RS�RJ�SDUUHV�
PHG�%��&�SDUUHV�KHUHIWHU�PHG�)�RJ�'�SDUUHV�PHG�*�
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6LGH����� DI����

(NVHPSHO��

��VSLOOHUH�$�WLO�+�HU�L�VDPPH�SRLQWSXOMH

$��� (���

%�)�*� )�%�

&��� *�%�'�

'�*� +���

$�SDUUHV�I¡UVW�PHG�(��%�KDU�WLGOLJHUH�P¡GW�)�RJ�*��KYRUIRU�+�U\NNHV�RS�RJ�SDUUHV�
PHG�%��&�VNXOOH�KHUHIWHU�Y UH�SDUUHW�PHG�)��PHQ�GD�'�WLGOLJHUH�KDU�P¡GW�*��Pn�
GHQQH�SDUULQJ�RSO¡VHV��KYRUHIWHU�&�SDUUHV�PHG�*�RJ�'�SDUUHV�PHG�)�

(NVHPSHO��

��VSLOOHUH�$�WLO�+�HU�L�VDPPH�SRLQWSXOMH

$��� (���

%�)�*� )�&�

&��� *�%�'�

'�)�*� +���

$�SDUUHV� I¡UVW�PHG�(��KHUHIWHU�SDUUHV�%�PHG�+�RJ�&�PHG�)��GD�'�WLGOLJHUH�KDU�
P¡GW� *�� RSO¡VHV� SDUULQJHQ� &� RJ� )�� PHQ� GD� '� RJVn� WLGOLJHUH� KDU� P¡GW� )�� Pn�
SDUULQJHQ�$�PHG�(�OLJHOHGHV�RSO¡VHV��KHUHIWHU�SDUUHV�$�PHG�)��%�PHG�(��&�PHG�
*�RJ�'�PHG�+�

0XOLJJ¡U� RPE\WQLQJHU� L� JUXSSH� E� LNNH� HQ� SDUULQJ� DI� DOOH� VSLOOHUH� L� SXOMHQ�
IRUHWDJHV�RYHUIO\WQLQJHU�IUD�JUXSSH�D�WLO�JUXSSH�E�MI������QU����WLO���

(NVHPSHO��

��VSLOOHUH�$�WLO�)�L�VDPPH�SRLQWSXOMH
$�'�(� '�$�%�&�

%�'� (�$�&�

&�'�(� )���

'D�DOOH�VSLOOHUH�L�JUXSSH�D�KDU�P¡GW�'�VNDO�GHU�VNH�RYHUIO\WQLQJ��)¡UVW�IRUV¡JHV�&�
RPE\WWHW�PHG�'��KYRUHIWHU�JUXSSHUQH�HU�

$�'�(� &�'�(�

%�'� (�$�&�

'�$�%�&� )���

$�SDUUHV�I¡UVW�PHG�&��KHUHIWHU�%�PHG�(�RJ�'�PHG�)�
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6LGH����� DI����

(NVHPSHO��

��VSLOOHUH�$�WLO�)�HU�L�VDPPH�SXOMH

$�'�(�)� '�$�%�&�(�

%�'�(� (�$�%�&�'�

&�'�(� )�$�

'D� EnGH�'� RJ� (� NXQ� KDU� HQ�PXOLJ�PRGVWDQGHU� QHPOLJ� )�� NDQ� HQ� O¡VQLQJ� LNNH�
ILQGHV�YHG�RPURNHULQJHU�L�JUXSSH�E�HOOHU�YHG�RYHUIO\WQLQJHU�PHOOHP�JUXSSH�D�RJ�
E��KYRUIRU�YL�JnU�WLO�����QU����RJ�Y OJHU�IO\GHUH�HIWHU������'H�WR�PLGWHUVWH�VSLOOHUH�
&�RJ�'�EOLYHU�IO\GHUH��UHVWJUXSSHQ�HU�KHUHIWHU�

$�'�(�)� (�$�%�&�'�

%�'�(� )�$�

'D�$�KDU�P¡GW�(�RJ�)�IRUHWDJHV�RPE\WQLQJHU�DI�%�RJ�(��KYRUHIWHU�$�SDUUHV�PHG�
%�RJ�(�SDUUHV�PHG�)�

,QGHQ�SDUULQJHQ�DI�Q VWH�SXOMH�SDUUHV�IO\GHUQH��I¡UVW�&�RJ�GHUHIWHU�'�

(NVHPSHO��

6DPPH�VRP�RYHQIRU��KYRU�$�\GHUOLJHUH�KDU�P¡GW�%��(IWHU�YDOJ�DI�IO\GHUH�EOLYHU�
SXOMHQ�

$�%�'�(�)� (�$�%�&�'�

%�$�'�(� )�$�

IO\GHUH�HU�&�RJ�'�

'D�$�KDU�P¡GW� DOOH�¡YULJH� VSLOOHUH� L� UHVWSXOMHQ��Y OJHV� DOWHUQDWLYH� IO\GHUH� HIWHU�
�����LGHW�&�I¡UVW�V¡JHV�RPE\WWHW�PHG�%��JUXSSHUQH�EOLYHU�KHUHIWHU�

$�%�'�(�)� (�$�%�&�'�

&�'�(� )�$�

IO\GHUH�HU�%�RJ�'�

'D�$�KDU�P¡GW�EnGH�(�RJ�)�IRUHWDJHV�RPE\WQLQJ�DI�&�RJ�(��KYRUHIWHU�$�SDUUHV�
PHG�&�RJ�(�SDUUHV�PHG�)��,QGHQ�SDUULQJHQ�DI�Q VWH�SXOMH�SDUUHV�IO\GHUQH��I¡UVW�%�
RJ�GHUHIWHU�'�

1HGHUVWH�SXOMH�´JUXSSH´�NDQ�LNNH�SDUUHV

.DQ�GHQ�QHGHUVWH�SXOMH��JUXSSH��LNNH�SDUUHV�DQYHQGHV�UHJOHUQH�L�����HOOHU�����
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6LGH����� DI����

(NVHPSHO��

0HG��ò�SRLQW�

$���

%���

&���

0HG���SRLQW�

'���

(�)�

0HG�ò�SRLQW�

)�(�

%�HU�VRP�GHQ�PLGWHUVWH�VSLOOHU�IO\GHU��$�SDUUHV�PHG�&��IO\GHUHQ�%�SDUUHV�PHG�GHQ�
Q UPHVWH� ODYHUH� VSLOOHU�KDQ� LNNH� WLGOLJHUH�KDU�P¡GW�� L� GHWWH� WLOI OGH�'��KHUHIWHU�
NDQ�GH�UHVWHUHQGH�VSLOOHUH� LNNH�SDUUHV��KYRUIRU�YL�MI������Pn�RSO¡VH�SDUULQJHQ�DI�
IRUXGJnHQGH�SXOMHV�IO\GHU��GYV��%�PRG�'��%�P¡GHU�KHUHIWHU�Q VWQ UPHVWH�VSLOOHU��
KDQ�LNNH�WLGOLJHUH�KDU�P¡GW��GYV��(��KHUHIWHU�SDUUHV�'�PHG�)�

(NVHPSHO��

6RP�RYHQIRU� KYRU�)�\GHUOLJHUH�KDU�P¡GW�'

0HG �ò�SRLQW�

$���

%���

&���

0HG���SRLQW�

'�)�

(�)�

0HG�ò�SRLQW�

)�'�(�

6RP�RYHQIRU�SDUUHV�$�PHG�&��9L�NDQ�QX�VH��DW�%�KYHUNHQ�NDQ�P¡GH�'�HOOHU�(��
KYRUIRU�KDQ�SDUUHV�PHG�)��KYRUHIWHU�'�SDUUHV�PHG�(�

(NVHPSHO��

6RP�RYHQIRU� KYRU�)�\GHUOLJHUH�KDU�P¡GW�%�

0HG �ò�SRLQW�

$���

%�)�

&���

0HG���SRLQW�

'�)�

(�)�

0HG�ò�SRLQW�

)�%�'�(�

'D�)�HIWHU�SDUULQJHQ�DI�$�PHG�&�KDU�P¡GW�GH�UHVWHUHQGH�VSLOOHUH�DQYHQGHV�������
KYRUHIWHU� YL� VNDO� Y OJH� DOWHUQDWLY� IO\GHU� HIWHU� UHJOHUQH� L� ������� 'HW YLO� VLJH� %�
V¡JHV� I¡UVW� RPE\WWHW� PHG� $�� +HUHIWHU� SDUUHV� %� PHG� &�� RJ� VRP� RYHQIRU� VNDO�
IO\GHUHQ�GYV��$�P¡GH�)��KYRUHIWHU�'�SDUUHV�PHG�(�
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6LGH����� DI����

(NVHPSHO���

0HG���SRLQW�

$���

%���

&���

'���

(���

0HG �ò�SRLQW�

)�*�+�

*�)�+�

0HG ��SRLQW�

+�)�*�

'D�VSLOOHUQH�)��*�RJ�+�KDU�VSLOOHW�LQGE\UGHV��NDQ�SDUULQJHUQH�LNNH�O¡VHV�YHG�KM OS�
DI�NXQ�pQ�IO\GHU�IUD�JUXSSHQ�PHG��ò�SRLQW��KYRUIRU�YL�MI������QU����Y OJHU�%�RJ�'�
VRP�\GHUOLJHUH�IO\GHUH�VDPPHQ�PHG�&�

+HUHIWHU�SDUUHV�$�PHG�(��KYRUHIWHU�IO\GHUQH�SDUUHV��L�GHWWH�WLOI OGH�I¡UVW�%�PHG�)��
KHUHIWHU�&�PHG�*�RJ�'�PHG�+��1nU�IO\GHUQH�HU�SDUUHW�HU�GHU�L�GHWWH�WLOI OGH�LQJHQ�
UHVWJUXSSH�DW�SDUUH�

(NVHPSHO���

0HG��ò�SRLQW�

$���

%���

&���

0HG ��SRLQW�

'�(�)�*�

(�'�)�*�+�

)�'�(�*�

*�'�(�)�

+�(�
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6LGH����� DI����

,�SUDNVLV�YLO�PDQ�KHU�VWDUWH�PHG�DW�XQGHUV¡JH�SUREOHPHUQH�L�GHQ�QHGHUVWH�SXOMH��
'HW�NRQVWDWHUHV�KHUYHG��DW�'��)�RJ�*�DOOH�NXQ�KDU�HQ�PXOLJ�PRGVWDQGHU�QHPOLJ�+��
VDPW�DW�(�KDU�P¡GW�DOOH�L�GHQ�QHGHUVWH�SXOMH��PDQ�NDQ�GHUIRU�XPLGGHOEDUW�VOXWWH��DW�
YL�PLQGVW�VNDO�KDYH�WUH�IO\GHUH�IUD�GHQ�IRUXGJnHQGH�SXOMH��KYLONHW�L�GHWWH�WLOI OGH�
YLO�VLJH�$��%�RJ�&�

)¡UVW� SDUUHV� IO\GHUQH�� GYV�� $� PHG� '�� %� PHG� (� RJ� &� PHG� )�� KHUHIWHU� SDUUHV�
QHGHUVWH�³JUXSSH´��GYV��*�PHG�+�

6OXWWHOLJ�VNDO�EHP UNHV��QnU�HQ�SRLQWSXOMH�HU�SDUUHW��NDQ�GHQQH�I¡UVW�RSO¡VHV��KYLV�
SXOMHQV�HYHQWXHOOH�IO\GHUH�RJ�GH�HIWHUI¡OJHQGH�VSLOOHUH�Sn�LQJHQ�PnGH�NDQ�SDUUHV��
QnU� HQ� IO\GHU� HU� SDUUHW�� NDQ� GHQQH� SDUULQJ� I¡UVW� RSO¡VHV�� KYLV� HYHQWXHOOH�
HIWHUI¡OJHQGH�IO\GHUH�RJ�VSLOOHUH�Sn�LQJHQ�PnGH�NDQ�SDUUHV�
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6LGH����� DI����

)DUYHIRUGHOLQJ

���VSLOOHUH�$�WLO�/�HU�L�VDPPH SXOMH��WLGOLJHUH�IDUYH�HU�DQJLYHW�HIWHU�VSLOOHUQH�

$ ���6+6+6 * ���+6+6+

% ���++6+6 + ���+6+6+

& ���+66++ , ���+6+6+

' ���++66+ - ���+6+6+

( ���6++6+ . ���+6+6+

) ���+6+6+ / ���+6+6+

$�VNDO�KDYH�KYLG�PRG�*��GD�$�I UUHVW�JDQJH�WLGOLJHUH�KDU�KDIW�KYLG�

%� VNDO� KDYH� KYLG�PRG�+�� GD� GH� WLGOLJHUH� KDU� KDIW� OLJH�PDQJH� KYLGH�� RJ� GD�%� L�
IRUULJH�UXQGH�KDYGH�VRUW�PHQV�+�KDYGH�KYLG�

&�VNDO�KDYH�VRUW�PRG�,��GD�GH� WLGOLJHUH�KDU�KDIW� OLJH�PDQJH�KYLGH��RJ�GD�&�L�GH�
IRUULJH�UXQGHU�KDU�KDIW�KYLG�HQ�JDQJ�PHUH�HQG�,�

'�VNDO�KDYH�KYLG�PRG�-��GD�GH�WLGOLJHUH�KDU�KDIW�OLJH�PDQJH�KYLGH��RJ�GD�'�L�GH�
WUH�IRUULJH�UXQGHU�KDU�KDIW�KYLG�HQ�JDQJ�I UUH�HQG�-�

(�VNDO�KDYH�VRUW�PRG�.��GD�GH� WLGOLJHUH�KDU�KDIW� OLJH�PDQJH�KYLGH��RJ�GD�(�KDU�
KDIW�KYLG�HQ�JDQJ�PHUH�HQG�.�L�GH�ILUH�IRUULJH�UXQGHU�

)�VNDO�KDYH�VRUW�PRG�/��GD�GHUHV�IDUYHIRUGHOLQJ�L�GH�IRUULJH�UXQGHU�KDU�Y UHW�HQV��
RJ�GD�)�VRP�GHQ�VW UNHVWH�VNDO�KDYH�PRGVDW�IDUYH�DI�KDQV�IDUYH�IUD�IRUULJH�UXQGH�

3ULQFLSSHW�VHV�DW�Y UH�I¡OJHQGH�

)¡UVW�RSW OOHV� VSLOOHUQHV�KYLGH�SDUWLHU��RJ�GHQ�VSLOOHU� GHU� WLGOLJHUH�KDU�KDIW�KYLG�
I UUHVW� JDQJH� VNDO� KDYH� KYLG�� KDU� GH� KDIW� OLJH�PDQJH� KYLGH� SDUWLHU�� W OOHU�PDQ�
GHUHV� KYLGH� SDUWLHU� RS�� LGHW� PDQ� VWDUWHU� PHG� GHQ� VLGVWH� UXQGH�� LQGWLO� GHQ� HQH�
VSLOOHU� KDU� KDIW� KYLG� HQ� JDQJ� I UUH� HQG�PRGVWDQGHUHQ�� KYRUHIWHU� KDQ� VNDO� KDYH�
KYLG�� JLYHU� GHWWH� LQJHQ� O¡VQLQJ� VNDO� GHQ� VW UNHVWH� VSLOOHU� KDYH�PRGVDW� IDUYH� DI�
GHQ�IDUYH�KDQ�KDYGH�L�GHQ�IRUULJH�UXQGH��'HWWH�IDUYHIRUGHOLQJVSULQFLS�HU�YDOJW�IRU�
Vn�YLGW�PXOLJW�DW�XQGJn��DW�HQ�VSLOOHU�InU�VDPPH�IDUYH�WUH�JDQJH�L�WU N�
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6LGH����� DI����

������ ),'(�6FKZHL]HU
6FKZHL]HUV\VWHP�EDVHUHW�Sn�UDWLQJ��

*RGNHQGW�DI�),'(¶V JHQHUDOIRUVDPOLQJHU������������RJ�����

$ ,QGOHGHQGH�EHP UNQLQJHU�RJ�GHILQLWLRQHU

$� 5DWLQJ

'HW�HU�WLOUnGHOLJW�DW�FKHFNH�DOOH�UDWLQJWDO�VRP�VSLOOHUQH�VHOY�KDU�RSO\VW��+YLV�LQWHW�
SnOLGHOLJW� UDWLQJWDO NHQGHV�IRU�HQ�VSLOOHU��E¡U�GRPPHUHQ IRUHWDJH�HW� Vn�Q¡MDJWLJW�
VN¡Q� VRP�PXOLJW� I¡U� WXUQHULQJHQV� VWDUW��IRU� DW� NRQYHUWHUH� W\VN� ,QJR�HOOHU�EULWLVN�
%&)�EUXJ�IRUPOHQ��5DWLQJ� ������� ��[�,1*2� ���������[�%&)�

$� 5 NNHI¡OJH

9HG�UXQGHO JQLQJ�UDQJHUHV�VSLOOHUQH�HIWHU�

¾ 6FRUH
¾ 5DWLQJ
¾ ),'(�WLWHO��,*0��:*0��,0��:,0��)0��:)0��XEHWLWOHW�
¾ $OIDEHWLVN� �PHG� PLQGUH� GHW� Sn� IRUKnQG� HU� RSO\VW� DW� GHWWH� NULWHULXP� HU�

HUVWDWWHW�DI�HW�DQGHW�

5 NNHI¡OJHQ� I¡U� I¡UVWH� UXQGH� �QnU� DOOHV� VFRUH� VHOYI¡OJHOLJ� HU� QXO�� EUXJHV� WLO� DW�
EHVWHPPH�VWDUWQXPUHQH��'HQ�¡YHUVWH�InU�QU����RVY�

$� 3RLQWSXOMHU

6SLOOHUH�PHG� OLJH�PDQJH�SRLQW�XGJ¡U�HQ�KRPRJHQ�SRLQWSXOMH��6SLOOHUH�VRP�LNNH�
EOHY�SDUUHW�L�GHUHV�HJHQ�SRLQWSXOMH��IO\WWHV�QHG�L�GHQ�Q VWH�SRLQWSXOMH�VRP�KHUHIWHU�
YLO� Y UH� KHWHURJHQ�� 1nU� HQ� KHWHURJHQ� SRLQWSXOMH� SDUUHV�� VNDO� GLVVH� QHGIO\WWHGH�
VSLOOHUH� DOWLG� SDUUHV� I¡UVW� KYLV� GHW� HU� PXOLJW�� 'HQ� WLOEDJHY UHQGH� SRLQWSXOMH�
EHKDQGOHV�DOWLG�VRP�HQ�KRPRJHQ�SXOMH�

(Q�KHWHURJHQ�SRLQWSXOMH�KYRU�PLQGVW�KDOYGHOHQ�DI�VSLOOHUQH�HU� IO\WWHW�QHG�IUD�HQ�
K¡MHUH�SRLQWSXOMH��VNDO�RJVn�EHKDQGOHV�VRP�HQ�KRPRJHQ�SXOMH�

$� )O\GHUH

1nU�HQ�KHWHURJHQ�SRLQWSXOMH�O JJHV��YLO�VSLOOHUH�PHG�IRUVNHOOLJ�VFRUH�EOLYH�SDUUHW��

)RU�DW�VLNUH�DW�GHWWH�LNNH�VNHU�IRU�GH�VDPPH�VSLOOHUH�LJHQ�L�Q VWH�UXQGH��PDUNHUHV�
GHWWH� Sn� UXQGHNRUWHQH�� 6SLOOHUHQ� PHG� GHQ� K¡MHVWH� VFRUH� InU� HQ� QHGIO\GHU� �Ļ���
VSLOOHUHQ�PHG�GHQ�ODYHVWH�VFRUH�InU�HQ�RSIO\GHU��Ĺ��

$� 2YHUVLGGHUH

+YLV� DQWDOOHW� DI� VSLOOHUH� HU� �HOOHU� EOLYHU�� XOLJH�� YLO� HQ� VSLOOHU� VNXOOH� VLGGH� RYHU��
'HQQH�VSLOOHU�VLGGHU�RYHU�RJ�WLOGHOHV�LQJHQ�PRGVWDQGHU��LQJHQ�IDUYH����JHYLQVW�RJ�
HQ�QHGIO\GHU�
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6LGH����� DI����

$� 8QGHUJUXSSHU

9HG�UXQGHO JQLQJHQ�LQGGHOHV�KYHU�SRLQWSXOMH�L�WR�XQGHUJUXSSHU�NDOGHW�6��RJ�6��

,� HQ� KHWHURJHQ� SRLQWSXOMH� LQGHKROGHU� 6�� DOOH� VSLOOHUH� VRP� HU� IO\WWHW� QHG� IUD� HQ�
K¡MHUH�SRLQWSXOMH�

,� HQ� KRPRJHQ� SRLQWSXOMH� LQGHKROGHU� 6�� GHQ� ¡YHUVWH� KDOYGHO� �UXQGHW� QHG�� DI�
VSLOOHUQH�L�SRLQWSXOMHQ�

$QWDOOHW�DI�VSLOOHUH�L�6��DQJLYHV�PHG�´S´�VRP�DQJLYHU�GHW�DQWDO�SDUULQJHU�GHU�VNDO�
XGI¡UHV�

,�EHJJH�WLOI OGH�LQGHKROGHU�6��DOOH�GH�DQGUH�VSLOOHUH�L�SRLQWSXOMHQ�

,�EnGH�6��RJ�6��VNDO�VSLOOHUQH�UDQJHUHV�L�KHQKROG�WLO�$��

$� )DUYHGLIIHUHQFHU�RJ�IDUYHSU IHUHQFHU

)DUYHGLIIHUHQFHQ� IRU� HQ� VSLOOHU� HU� DQWDOOHW� DI� VSLOOHUHQV� SDUWLHU�PHG� KYLG�PLQXV�
DQWDOOHW� DI� VSLOOHUHQV� SDUWLHU� PHG� VRUW�� (IWHU� HQ� UXQGH� NDQ� IDUYHSU IHUHQFHQ�
EHVWHPPHV�IRU�KYHU�VSLOOHU�

(Q�DEVROXW� IDUYHSU IHUHQFH�RSVWnU�QnU�HQ� VSLOOHUV� IDUYHGLIIHUHQFH� HU� VW¡UUH� HQ���
HOOHU�PLQGUH� HQG� ���� HOOHU� KYLV� HQ� VSLOOHU� KDU� KDIW� VDPPH� IDUYH� EULNNHU� L� GH� WR�
VHQHVWH� UXQGHU�� 3U IHUHQFHQ� HU� KYLG� QnU� IDUYHGLIIHUHQFHQ� HU� �� �� HOOHU� KYLV� GH�
VLGVWH�WR�SDUWLHU�YDU�PHG�6RUW��HOOHUV�HU�SU IHUHQFHQ�VRUW��,�GHWWH�WLOI OGH�VNULYHV�
GHQ�REOLJDWRULVNH�IDUYH�Sn�UXQGHNRUWHW�DOOHUHGH�QX���'HQQH�UHJHO�J OGHU�LNNH�QnU�
PDQ�SDUUHU�VSLOOHUH�PHG�RYHU��� � VFRUH�L�VLGVWH�UXQGH��

(Q�VW UN� IDUYHSU IHUHQFH�RSVWnU�QnU�HQ�VSLOOHUV� IDUYHGLIIHUHQFH�HU� IRUVNHOOLJ� IUD�
QXO��3U IHUHQFHQ�HU�KYLG�QnU�IDUYHGLIIHUHQFHQ�HU������HOOHUV�HU�VRUW�

(Q� VYDJ� IDUYHSU IHUHQFH� RSVWnU� QnU� HQ� VSLOOHUV� IDUYHGLIIHUHQFH� HU� QXO�� LGHW�
SU IHUHQFHQ�Vn�HU�GHQ�PRGVDWWH�IDUYH�DI�KYDG�VSLOOHUHQ�KDYGH�L�UXQGHQ�I¡U��,�GHWWH�
WLOI OGH� VNULYHV� IDUYHSU IHUHQFHQ� VRP� ��� HOOHU� ��� DIK QJLJ� DI� IDUYHQ� L�
IRUHJnHQGH�SDUWL��KHQKROGVYLV�+YLG�RJ�6RUW��

)¡U� I¡UVWH� UXQGH� DIJ¡UHV� pQ� VSLOOHUV� IDUYHSU IHUHQFH� �RIWH� GHQ� ¡YHUVWH� VSLOOHUV��
YHG�ORGWU NQLQJ�

$� 'HILQLWLRQHQ�DI�´[´

$QWDOOHW� DI� PXOLJH� SDUULQJHU� GHU� LNNH� RSI\OGHU� DOOH� IDUYHSU IHUHQFHU� L� HQ�
SRLQWSXOMH��HQWHQ�KRPRJHQ�HOOHU�KHWHURJHQ��UHSU VHQWHUHV�DI�V\PEROHW�[�

[�NDQ�EHUHJQHV�VRP�I¡OJHU�

K� �DQWDOOHW�DI�VSLOOHUH�PHG�SU IHUHQFH�IRU�+YLG�

V� �DQWDOOHW�DI�VSLOOHUH�PHG�SU IHUHQFH�IRU�6RUW�
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T� �DQWDOOHW�DI�VSLOOHUH�L�SRLQWSXOMHQ�GLYLGHUHW�PHG���DIUXQGHW�RSDG�

+YLV�V�!�K��Vn�HU�[� �V�� T��(OOHUV�HU�[� �K�� T�

$� 2PIO\WQLQJHU�RJ�2PE\WQLQJHU

¾ )RU�DW�ODYH�HQ�IRUQXIWLJ�UXQGHO JQLQJ�HU�GHW�RIWH�Q¡GYHQGLJW�DW� QGUH�U NNHI¡OJHQ�
L�6���5HJOHUQH�IRU�DW�IRUHWDJH�VnGDQQH� QGULQJHU��NDOGHW�RPIO\WQLQJHU��ILQGHV�L�'���

¾ ,�HQ�KRPRJHQ�SRLQWSXOMH�NDQ�GHW�EOLYH�Q¡GYHQGLJW�DW�RPE\WWH�VSLOOHUH�IUD�6��RJ�6���
5HJOHU�IRU�RPE\WQLQJHU�ILQGHV�L�'���(IWHU�KYHU�RPE\WQLQJ�VNDO�EnGH�6��RJ�6��
UDQJHUHV�HIWHU�$��

% .ULWHULHU�IRU�SDUULQJ

%� $EVROXWWH�NULWHULHU

�'LVVH�Pn�LNNH�RYHUWU GHV��2P�Q¡GYHQGLJW�Pn�VSLOOHUH�IO\WWHV�QHG�L�HQ�ODYHUH�
SRLQWSXOMH��

¾ 7R�VSLOOHUH�Pn�LNNH�P¡GHV�PHUH�HQG�pQ�JDQJ�

¾ (Q� VSLOOHU� VRP� InHW� HW� SRLQW� XGHQ� NDPS�� HQWHQ� VRP� RYHUVLGGHU� HOOHU� IRUGL� HQ�
PRGVWDQGHU�LNNH�P¡GWH�RS�L�WLGH��Pn�LNNH�Y UH�RYHUVLGGHU�

¾ ,QJHQ�VSLOOHUV�IDUYHGLIIHUHQFH�Pn�EOLYH�!���HOOHU�����

¾ ,QJHQ�VSLOOHU�Pn�KDYH�VDPPH�IDUYH�WUH�UXQGHU�L�WU N�

%� 5HODWLYH�NULWHULHU

�'LVVH�HU�L�SULRULWHUHW�U NNHI¡OJH��'H�E¡U�Vn�YLGW�PXOLJW�RSI\OGHV��)RU�DW�RSI\OGH�
GLVVH� NULWHULHU� Pn� RPIO\WQLQJHU� RJ� HQGGD� RPE\WQLQJHU� IRUHWDJHV�� PHQ� LQJHQ�
VSLOOHU�Pn�IO\WWHV�QHG�L�HQ�ODYHUH�SRLQWSXOMH��

%� )RUVNHOOHQ�L�VFRUH�PHOOHP�WR�VSLOOHUH�GHU�SDUUHV��E¡U�Y UH�Vn�OLOOH�VRP�PXOLJW�RJ�
KHOVW�QXO�

%� 6n� PDQJH� VSLOOHUH� VRP� PXOLJW� VNDO� KDYH� GHUHV� SU IHUHQFHIDUYH�� �1nU� [� L� HQ�
SRLQWSXOMH�HU� IRUVNHOOLJ� IUD�QXO��Pn�PDQ�VH�ERUW� IUD�GHQQH� UHJHO��[� IUDWU NNHV���
KYHU�JDQJ�HQ�IDUYHSU IHUHQFH�LNNH�NDQ�WLOJRGHVHV��

%� ,QJHQ�VSLOOHU�E¡U�KDYH�HQ�IO\GHU�L�VDPPH�UHWQLQJ�L�WR�UXQGHU�L�WU N�

%� ,QJHQ�VSLOOHU�E¡U�KDYH�HQ�IO\GHU�L�VDPPH�UHWQLQJ�VRP�WR�UXQGHU�I¡U�

%HP UN� %���%��RJ�%��J OGHU�LNNH�QnU�VSLOOHUH�PHG�RYHU��� � VFRUH�SDUUHV� L�
VLGVWH�UXQGH�
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& 3URFHGXUH�IRU�SDUULQJ

%HJ\QGHQGH�PHG�GHQ�¡YHUVWH�SRLQWSXOMH�DQYHQGHV�SURFHGXUHQ� L� DOOH�SRLQWSXOMHU�
LQGWLO� HQ� DFFHSWDEHO� UXQGHO JQLQJ� HU� RSQnHW�� 'HUHIWHU� EUXJHV� UHJOHUQH� IRU�
IDUYHIRUGHOLQJ��(��WLO�DW�DIJ¡UH�KYLONH�VSLOOHUH�GHU�VNDO�KDYH�KYLG�

&� +YLV�SRLQWSXOMHQ�LQGHKROGHU�HQ�VSLOOHU�GHU�LNNH�NDQ�SDUUHV�LQGHQ�IRU�SXOMHQ�XGHQ�
DW�RYHUWU GH�%��HOOHU�%� Vn�

¾ +YLV�VSLOOHUHQ�HU�IO\WWHW�QHG�IUD�HQ�K¡MHUH�SRLQWSXOMH��Vn�I¡OJ�&���

¾ +YLV�GHQQH�SRLQWSXOMH�HU�GHQ�ODYHVWH��Vn�I¡OJ�&���

¾ , DOOH�DQGUH�WLOI OGH��)O\W�VSLOOHUHQ�QHG�L�GHQ�Q VWH�SRLQWSXOMH�

&��� %HVWHP�[�L�KHQKROG�WLO�$��

&� %HVWHP�S�L�KHQKROG�WLO�$��

&� $QEULQJ�GH�¡YHUVWH�VSLOOHUH�L�6��RJ�DOOH�GH�DQGUH�VSLOOHUH�L�6��

&� 5DQJHU�VSLOOHUQH�L�6��RJ�6��L�KHQKROG�WLO�$��

&� 3DU�GHQ�¡YHUVWH�VSLOOHU�L�6��PRG�GHQ�¡YHUVWH�L�6���GHQ�Q VW¡YHUVWH�L�6��PRG�GHQ�
Q VW¡YHUVWH�L�6���RVY��+YLV�S�SDUULQJHU�QX�HU�RSQnHW�L�RYHUHQVVWHPPHOVH�PHG�%��
RJ�%���DQVHV�SDUULQJHQ�DI�GHQQH�SRLQWSXOMH�IRU�NRPSOHW�

¾ L�WLOI OGH�DI�HQ�KRPRJHQ�SRLQWSXOMH��XSDUUHGH�VSLOOHUH�IO\WWHV�QHG�

¾ ,�Q VWH�SRLQWSXOMH� %HJ\QG�LJHQ�YHG�&��PHG�GHQQH�SRLQWSXOMH�

¾ L� WLOI OGH� DI� HQ� KHWHURJHQ� SRLQWSXOMH�� .XQ� VSLOOHUH GHU� YDU� IO\WWHW� QHG�� HU� SDUUHW�
LQGWLO�QX��%HJ\QG�YHG�&��PHG�GHQ�UHVWHUHQGH��KRPRJHQH�GHO�DI�SRLQWSXOMHQ�

&� /DY�HQ�Q\�RPIO\WQLQJ�L�6��L�KHQKROG�WLO�'��RJ�EHJ\QG�LJHQ�YHG�&��

&� ,� WLOI OGH�DI�HQ�KRPRJHQ��UHVW�SRLQWSXOMH��3U¡Y�HQ�Q\�RPE\WQLQJ�PHOOHP�6��RJ�
6��L�KHQKROG�WLO�'���%HJ\QG�LJHQ�YHG�&��

&� 'URS�NULWHULHUQH�%��RJ�%���L�GHQ�U NNHI¡OJH��IRU�QHGIO\GHUH�RJ�EHJ\QG�LJHQ�YHG�
&��

&�� ,� WLOI OGH� DI� HQ� KRPRJHQ� UHVWSRLQWSXOMH�� 2SO¡V� SDUULQJHQ� DI� GHQ� ODYHVWH�
QHGIO\WWHGH� VSLOOHU� RJ� SU¡Y� DW� ILQGH� HQ� Q\� PRGVWDQGHU� WLO� GHQQH� VSLOOHU� YHG� DW�
EHJ\QGH�LJHQ�YHG�&��

+YLV�LQJHQ�DOWHUQDWLY�SDUULQJ�ILQGHV�IRU�GHQQH�VSLOOHU��Vn�GURS�I¡UVW�NULWHULXP�%��
RJ�GHUHIWHU�%��IRU�RSIO\GHUH�RJ�EHJ\QG�LJHQ�YHG�&��

&�� 6n�O QJH�[�HU�PLQGUH�HQG�S��ODG�[�YRNVH�PHG����1nU�HQ�UHVWSXOMH�SDUUHV� Vn�RSO¡V�
RJVn�DOOH�SDUULQJHU�DI�VSLOOHUH�GHU�HU�IO\WWHW�QHG��%HJ\QG�LJHQ�YHG�&��

&�� ,� WLOI OGH� DI� HQ� KHWHURJHQ�SXOMH��2SO¡V� SDUULQJHQ� DI�GHQ� IRUHJnHQGH� SRLQWSXOMH��
+YLV� GHU� L� GHQQH� SRLQWSXOMH� NDQ� ODYHV� HQ� SDUULQJ� KYRUYHG� HQ� DQGHQ� VSLOOHU� YLO�
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EOLYH� IO\WWHW� QHG� WLO� GHQ� DNWXHOOH� SRLQWSXOMH�� RJ� KYLV� GHWWH� J¡U� GHW� PXOLJW� DW�
IRUHWDJH� S� SDUULQJHU�� Vn� VNDO� GHQQH� SDUULQJ� DI� GHQ� IRUHJnHQGH� SRLQWSXOMH�
DFFHSWHUHV�

&�� ,� WLOI OGH�DI� ODYHVWH�SRLQWSXOMH��3DUULQJHQ�DI�GHQ�Q VWODYHVWH�SRLQWSXOMH�RSO¡VHV��
3U¡Y�DW�ILQGH�HQ�DQGHQ�SDUULQJ�L�GHQ�Q VWODYHVWH�SRLQWSXOMH�VRP�J¡U�GHW�PXOLJW�DW�
O JJH� GHQ� ODYHVWH� SRLQWSXOMH�� +YLV� S� EOLYHU� QXO� L� GHQ� Q VWODYHVWH� SRLQWSXOMH�
�G�Y�V�� GHU� NDQ� LNNH� ILQGHV� HQ� SDUULQJ� VRP� J¡U� GHW�PXOLJW� DW� O JJH� GHQ� ODYHVWH�
SRLQWSXOMH� NRUUHNW��� Vn� VDPOHV� GH� WR� QHGHUVWH� SRLQWSXOMHU� WLO� pQ� Q\� ODYHVWH�
SRLQWSXOMH�� (IWHUVRP� HQ� Q\� SRLQWSXOMH� GHUYHG� EOLYHU� GHQ� Q VWODYHVWH�� NDQ� &���
JHQWDJHV�LQGWLO�HQ�DFFHSWDEHO�UXQGHO JQLQJ�HU�RSQnHW�

&�� 1HGV W�Y UGLHQ�DI�S�PHG��� �RJ�KYLV�GHQ�RSULQGHOLJH�Y UGL�DI�[�YDU� VW¡UUH�HQG�
QXO��Vn�QHGV W�RJVn�[�PHG�����6n�O QJH�S�HU�IRUVNHOOLJ�IUD�QXO��EHJ\QG�LJHQ�YHG�
&���+YLV�S�EOLYHU�OLJ�QXO��IO\WWHV�KHOH�SRLQWSXOMHQ�QHG�WLO�GHQ�Q VWH�SXOMH��%HJ\QG�
LJHQ�YHG�&��PHG�GHQQH�SRLQWSXOMH�

' 2PIO\WQLQJV� RJ�RPE\WQLQJVSURFHGXUHU

(NVHPSHO� 6�� LQGHKROGHU� VSLOOHUQH� ��� ��� �� RJ� �� �L� GHQQH� U NNHI¡OJH��� 6��
LQGHKROGHU�VSLOOHUQH���������RJ����L�GHQQH�U NNHI¡OJH��

'� 2PIO\WQLQJHU� LQGHQ� IRU�6�� VNDO�EHJ\QGH�PHG�GH� ODYHVWH� VSLOOHUH��PHG� IDOGHQGH�
SULRULWHW�

�� �������

�� �������

�� �������

�� �������

�� �������

�������

���������RVY�

7LS��$UUDQJHU� DOOH� WDO� GHU� NDQ� NRQVWUXHUHV�PHG� FLIUHQH� ��� ��� �� RJ� ��� L� VWLJHQGH�
U NNHI¡OJH�

'� 1nU� GHU� IRUHWDJHV� RPE\WQLQJ� PHOOHP� 6�� RJ� 6��� VNDO� IRUVNHOOHQ� PHOOHP� GH�
RPE\WWHGH� WDO� Y UH� Vn� OLOOH� VRP�PXOLJW�� 1nU� IRUVNHOOHQ� HU� HQV� IRU� IOHUH PXOLJH�
RPE\WQLQJHU��Vn�Y OJ�GHQ�GHU�LQYROYHUHU�GHQ�ODYHVWH�VSLOOHU�L�6��

2PE\W�pW�SDU�VSLOOHUH
6�

2PE\W�WR�SDU�VSLOOHUH
6�
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� � �

6�

��� ��� ���

� D F I ��� M O R

� E H K ��� N Q T

� G J L ��� P S U

2YHQVWnHQGH� VNHPDHU� LQGHKROGHU� U NNHI¡OJHQ� L� KYLONHQ� RPE\WQLQJHU� VNDO�
IRUHWDJHV�

2PE\WQLQJ�DI�pW�SDU�VSLOOHUH��D����RPE\WWHV�PHG����E����PHG����F����PHG����RVY��
LQGWLO�L����PHG���

2PE\WQLQJ�DI�WR�SDU�VSLOOHUH��M����RJ���RPE\WWHV�PHG���RJ����N����RJ���PHG���RJ�
���O����RJ���PHG���RJ����RVY��(IWHU�KYHU�RPE\WQLQJ�VNDO�EnGH�6��RJ�6��UDQJHUHV�L�
KHQKROG�WLO�$��

%HP UN� +YLV� DQWDOOHW� DI� VSLOOHUH� L� HQ� SRLQWSXOMH� HU� XOLJH�� LQGHKROGHU� 6�� HQ�
VSLOOHU� I UUH� HQG� 6��� 6n�PHG� �� VSLOOHUH� LQGHKROGHU� 6�� VSLOOHUQH� ��� �� RJ� �� � 6��
LQGHKROGHU���������RJ����'H�Q¡GYHQGLJH�RPE\WQLQJHU�NDQ� L�GHWWH� WLOI OGH�ILQGHV�
XGIUD�GH�RYHQVWnHQGH�YHG�DW�WU NNH���IUD�DOOH�WDO�L�6��RJ�6���'HQ�VLGVWH�V¡MOH�L�GHW�
DQGHW�VNHPD�XGJnU�L�Vn�IDOG�

( )DUYHIRUGHOLQJVUHJOHU

)RU�KYHU�SDUULQJ�J OGHU��L�SULRULWHUHW�U NNHI¡OJH��

(� 7LOJRGHVH�EHJJH�VSLOOHUHV�SU IHUHQFH�

(� 7LOJRGHVH�GHQ�VW UNHVWH�SU IHUHQFH�

(� *LY�VSLOOHUQH�GHQ�PRGVDWWH�IDUYH�DI�KYDG�GH�KDYGH�L�GHQ�VHQHVWH�UXQGH��KYRU�GH�
KDYGH�IRUVNHOOLJH�IDUYHU�

(� 7LOJRGHVH� GHQ� ¡YHUVWUDQJHUHGH� VSLOOHUV� SU IHUHQFH�� ,� I¡UVWH� UXQGH� VNDO� DOOH�
VSLOOHUH� L�6��PHG� OLJH� VWDUWQXPPHU�KDYH�PRGVDW� IDUYH� DI� DOOH� VSLOOHUH� L�6��PHG�
XOLJH�VWDUWQXPPHU�
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) $IVOXWWHQGH�EHP UNQLQJHU

)� 1nU�HQ�UXQGH�HU�ODJW��VNDO�SDUULQJHUQH�VRUWHUHV�I¡U�GH�RIIHQWOLJJ¡UHV�

6RUWHULQJVNULWHULHUQH�HU��L�SULRULWHUHW�U NNHI¡OJH��

¾ 6FRUHQ�IRU�GHQ�¡YHUVWH�VSLOOHU�

¾ 6XPPHQ�DI�EHJJH�VSLOOHUHV�VFRUH�

¾ 5DQJHULQJHQ�DI�GHQ�¡YHUVWH�VSLOOHU�L�KHQKROG�WLO�$��

)� 2YHUVLGGHUH� RJ� SDUWLHU� GHU� LNNH� VSLOOHV� HOOHU� VRP� WDEHV� DI� HQ� DI� VSLOOHUQH� IRUGL�
GHQQH�NRPPHU�IRU�VHQW�HOOHU�XGHEOLYHU��VNDO�LNNH�UHJQHV�PHG�P�K�W��IDUYH��6nGDQ�
HQ�SDUULQJ�DQVHV�LNNH�IRU�DW�Y UH�XORYOLJ�L�IUHPWLGLJH�UXQGHU�

)� (Q�VSLOOHU�GHU�HIWHU���UXQGHU�KDU�KDIW�IDUYHUQH�6++�6��G�Y�V��LQWHW�J\OGLJW�SDUWL�L����
UXQGH���VNDO�EHKDQGOHV�VRP��6++6�XQGHU�(���+6�+6�UHJQHV�DOWVn�VRP��+6+6�RJ�
6++�6�+�VRP²6++6+�

)� (IWHUVRP�DOOH�VSLOOHUH�HU�L�pQ�VWRU�KRPRJHQ�SRLQWSXOMH�I¡U�VWDUWHQ�DI�I¡UVWH�UXQGH�
RJ�HU� UDQJHUHW�HIWHU�$���VNDO�GHQ�¡YHUVWH�VSLOOHU� L�6��P¡GH�GHQ�¡YHUVWH�VSLOOHU� L�
6���RJ�KYLV�DQWDOOHW�DI�VSLOOHUH�HU�XOLJH��YLO�GHQ�ODYHVW�UDQJHUHGH�VSLOOHU�VLGGH�RYHU�

)� 6SLOOHUH� VRP� XGJnU� DI� WXUQHULQJHQ�� VNDO� LNNH� O QJHUH� SDUUHV�� 6SLOOHUH� VRP� Sn�
IRUKnQG�YLGHV�LNNH�DW�VSLOOH�HQ�EHVWHPW�UXQGH��VNDO�LNNH�SDUUHV�L�GHQQH�UXQGH�RJ�
QRWHUHV�IRU���WDE�

)� (Q�UXQGHO JQLQJ�GHU�HU�RIILFLHOW�EHNHQGWJMRUW��E¡U�LNNH� QGUHV�PHG�PLQGUH�GHQ�
HU�L�VWULG�PHG�GH�DEVROXWWH�NULWHULHU��%��RJ�%���

)� +YLV�HQWHQ

¾ (W�UHVXOWDW�KDU�Y UHW�QRWHUHW�IRUNHUW��HOOHU

¾ (W�SDUWL�HU�VSLOOHW�PHG�RPYHQGWH�IDUYHU��HOOHU

¾ (Q� VSLOOHUV� UDWLQJ� VNDO� NRUULJHUHV�� Vn� YLO� GHWWH� NXQ� SnYLUNH� IUHPWLGLJH�
UXQGHO JQLQJHU�

2P�GHW�VNDO�KDYH�LQGIO\GHOVH�Sn�HQ�UXQGH�GHU�HU�RIIHQWOLJJMRUW��PHQ�HQGQX�LNNH�
VSLOOHW��HU�RS�WLO�GRPPHUHQ DW�DIJ¡UH�
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0HG�PLQGUH�WXUQHULQJVUHJOHPHQWHW�VLJHU�QRJHW�DQGHW��J OGHU�

)� 6SLOOHUH�VRP�XGHEOLYHU�IUD�HQ�UXQGH�XGHQ�DW�PHOGH�DIEXG�WLO�GRPPHUHQ��DQVHV�DW�
KDYH�WUXNNHW�VLJ�XG�DI�WXUQHULQJHQ�

)� 9HG�UXQGHO JQLQJHQ�UHJQHV�LNNH�I UGLJVSLOOHGH�SDUWLHU�VRP�UHPLV�

)�� )RU� DW� DIJ¡UH� VOXWVWLOOLQJHQ� L� WXUQHULQJHQ� J OGHU� I¡OJHQGH� NULWHULHU� �L� SULRULWHUHW�
U NNHI¡OJH��

¾ 'HW� K¡MHVWH� DQWDO� VFRUHGH� SRLQW�� VNXOOH� GHWWH� Y UH� HQV� IRU� IOHUH� VSLOOHUH�� VNDO�
SHQJHSU PLHU�GHOHV�

¾ +YRU�GHW�DQJnU�I¡UVWHSODGVHQ��'HW�EHGVWH�UHVXOWDW�L�LQGE\UGHV�SDUWLHU�

¾ 'HW�K¡MHVWH�UDWLQJJHQQHPVQLW�IRU�PRGVWDQGHUQH�

¾ /RGWU NQLQJ�
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������ '8%29�VFKZHL]HU�
6FKZHL]HUV\VWHP�EDVHUHW�Sn�UDWLQJ
*RGNHQGW�DI�),'(¶V JHQHUDOIRUVDPOLQJHU�����

,QGOHGQLQJ

'8%29�VFKZHL]HU�HU�VNDEW�WLO�DW�PDNVLPHUH�HQ�UHWI UGLJ�EHKDQGOLQJ�DI�VSLOOHUQH��
'YV�� HQ� VSLOOHU� VRP�KDU� HQ� K¡MHUH� SU VWDWLRQVUDWLQJ� HQG� HQ� DQGHQ� VSLOOHU� XQGHU�
WXUQHULQJHQ��VNDO�RJVn�KDYH�IOHUH�SRLQW�

+YLV� DOOH� VSLOOHUQHV� PRGVWDQGHUJHQQHPVQLWVUDWLQJ� HU� Q VWHQ� HQV� VRP� L� HQ� DOOH�
PRG�DOOH�WXUQHULQJ��HU�PnOHW�QnHW��)RUGL�HW�VFKZHL]HU�V\VWHP�PHUH�HOOHU�PLQGUH�HU�
HW�VWDWLVWLNV�V\VWHP��NDQ�GHWWH�PnO�NXQ�WLOQ UPHOVHVYLV�RSQnV�

,QGIDOGVYLQNOHQ�HU�HW�IRUV¡J�Sn�DW�XGOLJQH�JHQQHPVQLWVUDWLQJHQ�IRU�DOOH�VSLOOHUQH�L�
HQ� SRLQWJUXSSH�� 9HG� O JQLQJHQ� DI� HQ� UXQGH� SDUUHV� VSLOOHUH� VRP� KDU� P¡GW�
ODYWUDWHGH�PRGVWDQGHU�PHG�VSLOOHUH�VRP�QX�KDU�K¡M�UDWLQJ�

� ,QGOHGHQGH�EHP UNQLQJHU�RJ�GHILQLWLRQHU

´5´�HU�VSLOOHUHQV�UDWLQJ�

´$52´� HU� JHQQHPVQLWVUDWLQJHQ� DI� VSLOOHUHQV�PRGVWDQGHUH��$52� EHUHJQHV� HIWHU�
KYHU�UXQGH�Sn�JUXQGODJ�DI�SDUULQJHUQH�

´(Q�VSLOOHUV�SU IHUHQFHIDUYH�HU�KYLG´

¾ +YLV�VSLOOHUHQ�KDU�IOHUH�SDUWLHU�PHG�VRUW�HQG�PHG�KYLG�

¾ +YLV�DQWDOOHW�HU�HQV�RJ�KDQ�VSLOOHGH�VRUW�L�VLGVWH�SDUWL

´(Q�VSLOOHUV�SU IHUHQFHIDUYH�HU�VRUW´

¾ +YLV�VSLOOHUHQ�KDU�IOHUH�SDUWLHU�PHG�VRUW�HQG�PHG�KYLG�

¾ +YLV�DQWDOOHW�HU�HQV�RJ�KDQ�VSLOOHGH�VRUW�L�VLGVWH�SDUWL

� %HJU QVQLQJHU�IRU�SDUULQJHU

��� 7R�VSLOOHUH�VRP�KDU�P¡GW�KLQDQGHQ�Pn�LNNH�SDUUHV�LJHQ�

��� (Q�VSLOOHUV�VRP�KDU�YXQGHW�HW�SDUWL�XGHQ�DW�VSLOOH�Pn�LNNH�VLGGH�RYHU�

��� )RUVNHOOHQ�PHOOHP� DQWDOOHW� DI� VRUWH� RJ� KYLGH� SDUWLHU�Pn� LNNH� Y UH� VW¡UUH� HQG���
HOOHU�PLQGUH�HQG����

��� (Q�VSLOOHU�Pn�LNNH�KDYH�VDPPH�IDUYH���JDQJH�L�WU N�

��� %RUWVHW� IUD� L� VLGVWH� UXQGH� NDQ� HQ� VSLOOHU� LNNH� EOLYH� RPIO\WWHW� WLO� HQ� K¡MHUH�
SRLQWJUXSSH� PHUH� HQG� �� JDQJH� L� WU N� HOOHU� PHUH� HQG� �� JDQJH� L� DOW� �KYLV�
WXUQHULQJHQ�HU�Sn�I UUH�HQG����UXQGHU��HOOHU���JDQJH�L�DOW��KYLV�WXUQHULQJHQ�HU�Sn�
PHUH�HQG���UXQGHU��
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��� (Q� VSLOOHU� Pn� LNNH� IO\WWHV� IUD� XQGHUJUXSSHQ� PHG� GHQ� HQH� SU IHUHQFHIDUYH� WLO�
XQGHUJUXSSHQ�PHG�GHQ�DQGHQ�SU IHUHQFHIDUYH�KYLV�GHW�EHW\GHU�RYHUWU GHOVH�DI�
EHJU QVQLQJ�����HOOHU�����

� 7LOGHOLQJ�DI�IDUYH

3DUULQJ�DI���VSLOOHUH�VNDO�IDUYHIRUGHOLQJ�UHVSHNWHUH�L�DIWDJHQGH�SULRULWHW�

¾ *LY�EHJJH�VSLOOHUH�GHUHV�SU IHUHQFHIDUYH

¾ 8GOLJQ�DQWDOOHW�DI�VRUWH�RJ�KYLGH�SDUWLHU�

¾ *LY�VSLOOHUQH�GHQ�PRGVDWWH�IDUYH�DI�GHQ�I¡UVWH�IRUVNHO�L�GHUHV�IDUYHIRUGHOLQJ�UHJQHW�
IUD�VLGVWH�UXQGH�PRG�I¡UVWH�UXQGH�

¾ *LY�KYLG�WLO�VSLOOHUHQ�PHG�K¡MHUH�$52

¾ *LY�KYLG�WLO�VSLOOHUHQ�PHG�ODYHVW�5

� 8OLJH�DQWDO�VSLOOHUH�L�WXUQHULQJHQ

6SLOOHUHQ�PHG�ODYHVW�5�L�GHQ�ODYHVWH�SRLQWJUXSSH�VLGGHU�RYHU�

+YLV�GHU�HU�VSLOOHUH�PHG�ODYHVW�5�L�EHJJH�XQGHUJUXSSHU��Vn�VNDO�GHQ�VSLOOHUH�VRP�
KDU� IDUYHNUDY� VYDUHQGH� WLO� GHW� GRPLQHUHQGH� IDUYHNUDY� L� JUXSSHQ� RJ� KYLV� GHU� HU�
IOHUH�VSLOOHUH�PHG�VDPPH�5��Vn�VNDO�VSLOOHUHQ�PHG�K¡MHVW�$52�VLGGH�RYHU�

� 3DUULQJ�DI�I¡UVWH�UXQGH

6SLOOHUHQ� DUUDQJHUHV� L� IDOGHQGH� UDWLQJ� RUGHQ� RJ� RSGHOHV� L� �� OLJH� VWRUH� JUXSSHU��
6SLOOHUHQ� IUD�GHQ�¡YHUVWH�JUXSSH�SODFHUHV� WLO� YHQVWUH��RJ� VSLOOHUH� IUD�GHQ� ODYHVWH�
JUXSSH� SODFHUHV� WLO� K¡MUH�� 'HQ� I¡UVWH� VSLOOHU� L� K¡MUH� JUXSSH� P¡GHU� GHQ� I¡UVWH�
VSLOOHU� L� YHQVWUH� JUXSSH�� QU�� �� P¡GHU� QU�� �� RJ� Vn� YLGHUH�� 'HUHIWHU� EHVWHPPHV�
IDUYHIRUGHOLQJHQ�YHG�ORGWU NQLQJ�IRU�HW�SDU��I�HNV��IRU�GHW�I¡UVWH�SDU��+HUHIWHU�KDU�
DOOH�XOLJH�SDU�VDPPH�IDUYH�VRP�GHW�I¡UVWH��RJ�DOOH�OLJH�SDU�KDU�GHQ�PRGVDWWH�IDUYH�

'HU� DQWDOOHW� DI� VSLOOHUH� HU� XOLJH� Vn� VLGGHU� GHQ� VLGVWH� VSLOOHU� RYHU� RJ� KDU� LQJHQ�
IDUYH��'HQQH�SURFHGXUH�IRU�SDUULQJ�JLYHU�VDPPH�UHVXOWDW�VRP�),'(�VFKZHL]HU�

� 6WDQGDUG�SURFHGXUH�IRU�SDUULQJ�DI�GH�UHVWHUHQGH�UXQGHU

��� 6WDQGDUG�NUDY��IRU�VSHFLHOOH�WLOI OGH�VH�DIVQLW����

$QWDOOHW� DI� VSLOOHUH� VRP� KDU� VDPPH� VFRUH� HU� OLJH� RJ� DQWDOOHW� DI� VSLOOHUH� PHG�
IDUYHNUDY�KYLG�RJ�VRUW�HU�HQV�

+YHU�VSLOOHU�L�SRLQWJUXSSHQ�KDU�PLQGVW�HQ�PXOLJH�PRGVWDQGHU�L�SRLQWJUXSSHQ�

��� )¡UVWH�IRUV¡J

6SLOOHUH� VRP� VNDO� KDYH� KYLG� DUUDQJHUHV� HIWHU� VWLJHQGH� $52�� KYLV� $52� HU� HQV�
SODFHUHV� VSLOOHUHQ�PHG� ODYHVW�5�K¡MHVW��+YLV�$52�RJ�5� HU� KHOW� HQV�� DUUDQJHUHV�
VSLOOHUQH�DOIDEHWLVN�
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6SLOOHUH�VRP�VNDO�KDYH�VRUW�DUUDQJHUHV�HIWHU� IDOGHQGH�5��KYLV�5�HU�HQV��SODFHUHV�
VSLOOHUHQ�PHG�K¡MHVW�$52�K¡MHVW��+YLV�$52�RJ�5�HU�KHOW�HQV��DUUDQJHUHV�VSLOOHUQH�
DOIDEHWLVN�

7R�NRORQQHU�DI�QXPUH�VNULYHV�QHG�RJ�JLYHU�GHUPHG�SDUULQJHUQH�

)�HNV��

+YLG��$52� 6RUW��

������ ����

������ ����

������ ����

������ ����

������ ����

������ ����

1DYQHQH�Sn�VSLOOHUQH�QRWHUHV�RJ�GHW�NRQWUROOHUHV�RP�VSLOOHUQH�KDU�P¡GW�KLQDQGHQ�
I¡U�

��� )RUEHGULQJHU

+YLV�WR�VSLOOHUH�KDU�P¡GW�KLQDQGHQ�I¡U��Vn�SDUUHV�´KYLG´�VSLOOHUHQ�PHG�GHQ�I¡UVWH�
´VRUWH´�VSLOOHU�IUD�HQ�ODYHUH�U NNH��VRP�KDQ�LNNH�KDU�P¡GW�WLGOLJHUH�

+YLV�GHW�VNHU�L�GHQ�VLGVWH�U NNH�L�HQ�SRLQWJUXSSH�Vn� QGUHV�GHQ�Q VWVLGVWH�

+YLV�GHW� VNHU� L� U NNH�.� L�HQ�SRLQWJUXSSH�RJ�DOOH�´VRUWH´� IUD�GHQ� ODYHUH�JUXSSH�
DOOHUHGH�KDU�P¡GW�GH�´KYLGH´��Vn� QGUH�SDUULQJHQ�L�U NNH�.� � ���JLYHU�GHW�LQJHQ
O¡VQLQJ�Vn�L�U NNH�.�� ��RVY��

+YLV�´KYLG´�.�DOOHUHGH�KDU�P¡GW�DOOH�´VRUWH´��Vn�SU¡YHU�YL�DW�ILQGH�HQ�PRGVWDQGHU�
L� GHW� YL� EHJ\QGHU�PHG� ´KYLG´�.��� WLO� VOXWQLQJHQ� DI�NRORQQHQ�� RJ� GHUHIWHU�PHG�
´KYLG´�.�± ��QHG�WLO�´KYLG´�QU�����)DUYHQ�WLOGHOHV�HIWHU�IDUYHIRUGHOLQJV�UHJOHU�
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��� )O\GHU

0nOHW�PHG�SURFHGXUHQ�IRU�SDUULQJ�HU�DW�SDUH�DOOH�VSLOOHUH�L�HQ�SRLQWJUXSSH��+YLV�
GHW�LNNH�NDQ�ODGH�VLJH�J¡UH�IO\WWHV�GH�UHVWHUHQGH�LNNH�SDUUHGH�VSLOOHUH�QHG�L�Q VWH�
SRLQWJUXSSH�RJ�EHKDQGOHV�HIWHU�UHJOHUQH�L�NDSLWHO���

+YLV�GHU� HU�PXOLJKHG�IRU�DW�Y OJH� IO\GHUH�Vn�VNDO�GLVVH�NDUDNWHULVWLND�DQYHQGHV�
PHG�DIWDJHQGH�SULRULWHW�

¾ 6SLOOHUHQ� YDU� LNNH� IO\GHU� IUD� HQ� K¡MHUH� SRLQWJUXSSH� RJ� NDQ� SDUUHV� L� GHQ� ODYHUH�
SRLQWJUXSSH�

¾ 6SLOOHUHQ�YDU�LNNH�IO\GHU�IUD�HQ�K¡MHUH�SRLQWJUXSSH�RJ�NDQ�LNNH�SDUUHV�L�GHQ�ODYHUH�
SRLQWJUXSSH�

¾ 6SLOOHUHQ� YDU� IO\GHU� IUD� HQ� K¡MHUH� SRLQWJUXSSH� RJ� NDQ� SDUUHV� L� GHQ� ODYHUH�
SRLQWJUXSSH�

¾ 6SLOOHUHQ� YDU� IO\GHU� IUD� HQ� K¡MHUH� SRLQWJUXSSH� RJ� NDQ� LNNH� SDUUHV� L� GHQ� ODYHUH�
SRLQWJUXSSH�

� )O\WQLQJ�DI�VSLOOHUH�IRU�DW�OHYH�RS�WLO�NUDYHQH�L�DIVQLW��

+YLV�NUDYHQH�WLO�VWDQGDUG�SURFHGXUHQ�IRU�SDUULQJ�LNNH�NDQ�RSI\OGHV�IXOGW�XG�VNDO�
VSLOOHUH�IO\WWHV�L�GHQ�U NNHI¡OJH�VRP�EHVNULYHV�QHGHQIRU�

��� +YLV�HQ�VSLOOHU��GHQ�DNWXHOOH�VSLOOHU��DOOHUHGH�KDU�P¡GW�DOOH�DQGUH�VSLOOHUH�L�HJHQ�
SRLQWJUXSSH�� IO\WWHV�HQ�VSLOOHU� IUD�Q UPHVW� ODYHUH�SRLQWJUXSSH�RS��'HQQH�VSLOOHU�
Pn�LNNH�KDYH�P¡GW�GHQ�DNWXHOOH�VSLOOHU�RJ�VNDO�NXQQH�SDUUHV�L�RYHUHQVVWHPPHOVH�
PHG�IDUYHIRUGHOLQJV�UHJOHUQH�

6SLOOHUHQ�VRP�VNDO�IO\WWHV�VNDO�RSI\OGH�I¡OJHQGH�NUDY�L�IDOGHQGH�SULRULWHULQJ�

¾ +DQV�SU IHUHQFHIDUYH�HU�PRGVDW�DI�GHQ�DNWXHOOH�VSLOOHUV�

¾ +YLV�GHU�HU�IOHUH�PXOLJKHGHU��Vn�VNDO�VSLOOHUHQ�PHG�K¡MHVW�5�IO\WWHV�

¾ +YLV�GHU�HU�PHUH�HQG�HQ�VSLOOHUH�PHG�VDPPH�5�Vn�VNDO�VSLOOHUHQ�PHG�ODYHVW�$52�
IO\WWHV�

��� +YLV�DQWDOOHW�DI�VSLOOHUH�L�HQ�SRLQWJUXSSH�HU�XOLJH��Vn�IO\WWHV�HQ�VSLOOHU�IUD�Q UPHVW�
ODYHUH�SRLQWJUXSSH�RS��'HQQH�VSLOOHU�VNDO�KDYH�PLQGVW�HQ�PXOLJ�PRGVWDQGHU�L�GHQ�
K¡MHUH� SRLQWJUXSSH� RJ� SDUULQJ� VNDO� NXQQH� IRUHWDJHV� L� RYHUHQVVWHPPHOVH� PHG�
IDUYHIRUGHOLQJVUHJOHUQH�
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6SLOOHUHQ�VRP�VNDO�IO\WWHV�VNDO�RSI\OGH�I¡OJHQGH�NUDY�L�IDOGHQGH�SULRULWHULQJ�

¾ +DQV� SU IHUHQFHIDUYH� VNDO� Y UH�PRGVDW� GHQ� GRPLQHUHQGH� SU IHUHQFHIDUYH� L� GHQ�
K¡MHUH�SRLQWJUXSSH�

¾ +YLV�GHU�HU�IOHUH�PXOLJKHGHU��Vn�VNDO�VSLOOHUHQ�PHG�K¡MHVW�5�IO\WWHV�

¾ +YLV�GHU�HU�PHUH�HQG�HQ�VSLOOHUH�PHG�VDPPH�5�Vn�VNDO�VSLOOHUHQ�PHG�ODYHVW�$52�
IO\WWHV�

��� +YLV� DQWDOOHW� DI� VSLOOHUH� L� HQ� SRLQWJUXSSH� HU� OLJH� RJ� DQWDOOHW� DI� KYLGH RYHUVWLJHU�
VRUWH� PHG� �Q�� Vn� VNDO� Q� ´KYLGH´� VSLOOHUH� PHG� ODYHVW� $52� IO\WWHV� WLO� GHQ� VRUWH�
JUXSSH��+YLV�GHUHV�$52�HU�HQV��Vn�VNDO�VSLOOHUHQ�PHG�K¡MHVWH�5�IO\WWHV��(U�EnGH�
$52� RJ� 5� HQV�� Vn� DUUDQJHUHV� VSLOOHUQH� DOIDEHWLVN� RJ� RYHUIO\WQLQJHQ� VNHU� IUD�
¡YHUVWH�KDOYGHO�

��� +YLV�DQWDOOHW�DI�VSLOOHUH�L�HQ�SRLQWJUXSSH�HU�OLJH�RJ�DQWDOOHW�DI�KYLGH HU��Q�ODYHUH�
VRUWH��Vn�VNDO�Q�´VRUWH´�VSLOOHUH�PHG�K¡MHVW�$52�IO\WWHV�WLO�GHQ�KYLGH�JUXSSH��+YLV�
GHUHV�$52�HU�HQV��Vn�VNDO�VSLOOHUHQ�PHG�ODYHVWH�5�IO\WWHV��(U�EnGH�$52�RJ�5�HQV��
Vn�DUUDQJHUHV�VSLOOHUQH�DOIDEHWLVN�RJ�RYHUIO\WQLQJHQ�VNHU�IUD�¡YHUVWH�KDOYGHO�

� %HKDQGOLQJ�DI�IO\GHUH

��� 3ULRULWHULQJ�DI�SDUULQJ�DI�IO\GHU

¾ )O\GHUH�VRP�KDU�SU IHUHQFHIDUYH�KYLG�DUUDQJHUHV�HIWHU�NDSLWDO�����

¾ )O\GHUH�VRP�KDU�SU IHUHQFHIDUYH�VRUW�DUUDQJHUHV�HIWHU�NDSLWHO�����

3DUULQJHQ� DI� IO\GHUH� IRUHWDJHV� HQ� HIWHU� HQ� IUD� K¡MHVWH� WLO� ODYHVWH��'HU� EHJ\QGHV�
PHG�K¡MHVWH�KYLGH�KHUHIWHU�VNLIWHYLV�VRUW�RJ�KYLG�

��� 3DUULQJ�DI�IO\GHUH

+YHU� IO\GHU� HU� SDUUHW� PHG� VSLOOHUHQ� PHG� K¡MHVWH� 5�� KYLV� PXOLJW� PHG� PRGVDW�
SU IHUHQFHIDUYH��+YLV�GHU�HU�PHUH�HQG�HQ�VSLOOHU�PHG�HQV�5��Vn�Y OJHV�VSLOOHUHQ�
PHG�ODYHVWH�$52�

� $IVOXWWHQGH�EHP UNQLQJHU

/LVWHQ� PHG� $52� VNDO� RIIHQWOLJJ¡UHV� HIWHU� KYHU� UXQGH�� Vn� GHW� HU� PXOLJW� IRU�
VSLOOHUQH�VHOY�DW�IRUHWDJH�UXQGHO JQLQJHQ�

+YLV� GHU� RSVWnU� HQ� VLWXDWLRQ� VRP� LNNH� GLUHNWH� NDQ� O¡VHV� YHG� DQYHQGHOVH� DI� HQ�
JLYHQ�LQVWUXNWLRQ��Vn�VNDO�GRPPHUHQ O¡VH�GHQ�XSDUWLVN�HIWHU�EHGVWH�HYQH�RJ�HIWHU�
nQGHQ�L�SULQFLSSHUQH�RYHQIRU�
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������ '68¶V .QRFN 2XW�V\VWHP
'HWWH�WXUQHULQJVV\VWHP�NDQ�DQYHQGHV�WLO�WXUQHULQJHU�PHG�IOHUH�HQG�ILUH�GHOWDJHUH��
KYRU�PDQ�¡QVNHU�KXUWLJ�XGW\QGLQJ�L�GHOWDJHUIHOWHW�RJ�PDQ�¡QVNHU�DW�Qn�IUHP�WLO�HQ�
ILQDOH� LPHOOHP�WR�VSLOOHUH��'HW�VNDO�WLOVWU EHV�GHOWDJHUDQWDO�Sn�KKY����������������
��������RVY�

)¡U�I¡UVWH�UXQGH�VHHGHV�VSLOOHUQH�HIWHU�KHQKROGVYLV�

¾ 'DQVN�UDWLQJWDO
¾ 7LWHO�
¾ (/2�WDO
¾ /RGWU NQLQJ

7XUQHULQJHQ� WLOUHWWHO JJHV� Vn� VSLOOHUH� VHHGHW� WLO� ILQDOHQ� WLGOLJVW� NDQ� P¡GHV� L�
ILQDOHQ�� VSLOOHUH� VHHGHW� WLO� VHPLILQDOHQ� WLGOLJVW� NDQ� P¡GHV� L� VHPLILQDOHQ� RJ� Vn�
YLGHUH�

)¡U� I¡UVWH� UXQGH� WU NNHV� ORG� RP� ORGWU NQLQJVQXPUH�� VRP� IDVWO JJHU� KHOH�
WXUQHULQJHQV�IRUO¡E���'HU�WU NNHV�ORG�RP�IDUYHIRUGHOLQJHQ�I¡U�KYHU�HQNHOW�PDWFK�

0HG����PDQG�EUXJHV�GHW�QHGHQVWnHQGH�VNHPD�Sn�I¡OJHQGH�PnGH��
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'HU� VNDO� IRUHWDJHV� ORGWU NQLQJ� EODQGW� GH� WR� VSLOOHUH� VHHGHW� �� RJ� �� RP�
ORGWU NQLQJVQXPPHU���RJ�����GHU�VNDO�IRUHWDJHV�ORGWU NQLQJ�EODQGW�GH�WR�VSLOOHUH�
VHHGHW� ��RJ� �� RP� ORGWU NQLQJVQXPUHQH� �� RJ� ��� GHU� VNDO� IRUHWDJHV� ORGWU NQLQJ�
EODQGW�GH���VSLOOHUH�VHHGHW���WLO���RP�ORGWU NQLQJVQXPUHQH����������RJ�����HQGHOLJ�
WU NNHV� GHU� ORG� EODQGW� GH� �� VSLOOHUH� VHHGHW� �� WLO� ��� RP� GH� UHVWHUHQGH�
ORGWU NQLQJVQXPUH��

,� KYHU� PDWFK� VSLOOHV� Vn� YLGW� PXOLJW� HW� OLJH� DQWDO� SDUWLHU� PHG� QRUPDO�
EHW QNQLQJVWLG�� 7\SLVN� WR� SDUWLHU�� 9HG� OLJHVWLOOLQJ� VSLOOHV� HYHQWXHOW� WR�
KXUWLJVNDNSDUWLHU��(U�GHU�KHUHIWHU� OLJHVWLOOLQJ�VSLOOHV�HYHQWXHOW� WR� O\QSDUWLHU��9HG�
IRUWVDW� OLJHVWLOOLQJ�VSLOOHV�HYHQWXHOW�HW� O\QSDUWL�PHG�IHP�PLQXWWHU�WLO�KYLG�RJ�ILUH�
PLQXWWHU�WLO�VRUW��YHG�UHPLV�YLQGHU�VRUW�PDWFKHQ��'HU�VNDO�ILQGHV�HQ�YLQGHU�YHG�pQ�
DI�GLVVH�IRUPHU�IRU�RPNDPSH��)¡U�KYHU�Q\�W\SH�RPNDPS�WU NNHV�ORG�RP�IDUYHQ�

6SLOOHUH�GHU�HU�VOnHW�XG�DI�.QRFN�2XW�JUXSSHQ�NDQ�LQGWU GH�L�HQ�DQGHQ�JUXSSH�L�
WXUQHULQJHQ��VnIUHPW�GHWWH�HU�EHVNUHYHW�VSHFLILNW�L�LQGE\GHOVHQ�WLO�WXUQHULQJHQ��(Q�
VSLOOHU�GHU�Sn�GHQQH�PnGH�GHOWDJHU�L�WR�JUXSSHU�L�VDPPH�WXUQHULQJ�UDWHV�VDPOHW�IRU�
WXUQHULQJHQ�
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������ *ODGLDWRUVNDN�PRGHOOHQ
+YLV�GHW�RUGLQ UH�SDUWL�HQGHU�UHPLV��VSLOOHV�GHU�RPNDPS�PHG�RPYHQGWH�IDUYHU�RJ�
UHGXFHUHW�EHW QNQLQJVWLG��(QGHU�GHWWH�SDUWL�RJVn�UHPLV�VSLOOHV�GHU�O\QVNDN�LQGWLO�
HQ�YLQGHU�ILQGHV�

'HQ�VSLOOHU��GHU�YLQGHU��XDQVHW�KYRUQnU�L�IRUO¡EHW�GHW�VNHU��InU�WLOGHOW�HW�SRLQW�RJ�
PRGVWDQGHUHQ�HW�QXO�

6SLOOHUHQ�PHG�IOHVW�SRLQW�YLQGHU�WXUQHULQJHQ�

'H�SDUWLHU��GHU�RSI\OGHU�NUDYHQH�IRU�DW�EOLYH�UDWHGH��VNDO�UDWHV�HIWHU�UHVXOWDWHW�L�GH�
SnJ OGHQGH�SDUWLHU�RJ�LNNH�HIWHU��RP�PDQ�InU�WLOGHOW�SRLQW�HOOHU�HM�

*ODGLDWRUVNDN�PRGHOOHQ�NDQ�PRGLILFHUHV�WLO�DW�LQGHKROGH�IOHUH�RUGLQ UH�SDUWLHU�SU��
UXQGH�HOOHU�IOHUH�RPNDPSVUXQGHU�PHG�PHUH�EHW QNQLQJVWLG�HQG�L�O\QVNDN�

+YLV�IOHUH�VSLOOHUH�KDU�VDPPH�SRLQWWDO��NDQ�I¡OJHQGH�NRUUHNWLRQVPRGHO�DQYHQGHV�

¾ )OHVW�YXQGQH�RUGLQ UH�SDUWLHU
¾ )OHVW�YXQGQH�SDUWLHU�PHG�UHGXFHUHW�EHW QNQLQJVWLG��LNNH�O\QVNDN�
¾ ,QGE\UGHV�NDPS

������ $QGUH�WXUQHULQJVIRUPHU

�������� /\QWXUQHULQJHU
/\QWXUQHULQJHU�HU�NHQGHWHJQHW�YHG�DW�EHJJH�VSLOOHUH�KDU�PLQGUH�HQG����PLQXWWHUV�
EHW QNQLQJVWLG�

7UDGLWLRQHOW�HU�O\QVNDN�HW�SDUWL�PHG���PLQXWWHUV�EHW QNQLQJVWLG�WLO�KYHU�VSLOOHU�WLO�
KHOH�SDUWLHW�

'H�IOHVWH�SDVVLRQHUHGH�VNDNVSLOOHUH�HOVNHU�O\QVSLOOHW� 'HW�DSSHOOHUHU�WLO�GHQ�KXUWLJH�
NRPELQDWLRQ�� PnVNH� IUHPPHU� GHW� SRVLWLRQVIRUVWnHOVHQ�� RJ� L� KYHUW� IDOG� HU� GHW�
VHOVNDEHOLJW�RJ�IRUQ¡MHOLJW�

0DQJH� WXUQHULQJVDUUDQJ¡UHU�KDU� L� nUHQHV� O¡E�DIYLNOHW�HQ� O\QVNDNWXUQHULQJ�XQGHU�
HOOHU�VRP�DIVOXWQLQJ�Sn�HQ�NRRUGLQHUHW�WXUQHULQJ�

),'(¶V UHJOHU�LQGHKROGHU�HW�VSHFLILNW�UHJHOV W�IRU�O\QVNDN�

�������� +XUWLJVNDNWXUQHULQJHU
+XUWLJVNDNWXUQHULQJHU� HU� NHQGHWHJQHW� YHG� DW� EHJJH� VSLOOHUH� KDU� PHOOHP� ���
PLQXWWHU�RJ���WLPH�WLO�KHOH�SDUWLHW

'HQQH�WXUQHULQJVIRUP�DIYLNOHV�W\SLVN�RYHU�HQ�HQNHOW�GDJ HOOHU�ZHHNHQG�

0DQJH� WXUQHULQJVDUUDQJ¡UHU� DQYHQGHU� 3&�UXQGHO JQLQJVSURJUDPPHU� L�I�P��
GHQQH�WXUQHULQJVIRUP��KYRUIRU�WXUQHULQJVV\VWHPHW�RIWH�HU�0RQUDG�V\VWHPHW�
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)RU�WXUQHULQJVDUUDQJ¡UHU�DI�KXUWLJVNDNWXUQHULQJHU�I¡OJHU�KHU�HQ�U NNH�JRGH�UnG�

¾ )DVWV WWHOVH�DI�VSLOOHGDWRHU�L�JRG�WLG�

¾ 5HVHUYHUH�VSLOOHORNDOH

¾ 8GDUEHMGH�UHJOHPHQW��%HW QNQLQJVWLG��UXQGHWDO��WXUQHULQJVV\VWHP�PY��

¾ )DVWV WWH�LQGVNXG�RJ�XGDUEHMGH�IRUHO¡ELJ�SU PLHOLVWH�

¾ )DVWV WWH�VLGVWH�WLOPHOGLQJVGDWR�

¾ 8GDUEHMGH� RJ� XGVHQGH� LQGE\GHOVHU�� �.OXEEHU�� VNDNEODGH� RJ�
HQNHOWSHUVRQHU�

¾ /RNDO�SUHVVHRPWDOH���In�ORNDOH�YLUNVRPKHGHU�PHG�WLO�DW�JLYH�SU PLHU�

¾ 6LNUH�OnQ�DI�PDWHULHO�L�ULJHOLJ�RPIDQJ�

(IWHU�WLOPHOGLQJVIULVWHQV�XGO¡E�RJ�LQGHQ�WXUQHULQJHQV�VWDUW�

¾ 8GDUEHMGH�HQGHOLJ�SU PLHOLVWH

¾ 7U\NQLQJ�DI�SURJUDP

¾ 9 OJH�WXUQHULQJVNRPLWH

¾ 8GDUEHMGH�WXUQHULQJVWDYOHU�RJ�VSLOOHUNRUW

¾ /RGWU NQLQJ�WLO����UXQGH��XGI\OGH�VSLOOHUNRUW

¾ 8GDUEHMGH�YHONRPVWWDOH

¾ *¡UH� VSLOOHORNDOH� NODU�� RSVWLOOH�PDWHULHO�� XGO JJH� VSLOOHUNRUW� RJ� RSV WWH�
WXUQHULQJVWDYOHU
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�������� .OXEWXUQHULQJ
1 VWHQ� DOOH� VNDNNOXEEHU� KDU� VLQ� HJHQ� NOXEWXUQHULQJ�� KYRU� GHU� VSLOOHV� RP�
NOXEPHVWHUVNDEHW�

7XUQHULQJVIRUPHQ�HU�YLGW�IRUVNHOOLJ�IUD�DOOH�PRG�DOOH�JUXSSHU�LQGGHOW�HIWHU�VW\UNH�
RYHU� WLO� VWRUH� nEQH� JUXSSHU�� KYRU� DOOH� NOXEEHQV� PHGOHPPHU� N PSHU� RP�
NOXEPHVWHUVNDEHW�

�������� +DQGLFDSWXUQHULQJ
+DQGLFDSWXUQHULQJHU� HU� NHQGHWHJQHW� YHG�� DW� GHQ� HQH� VSLOOHU� PHG� UHGXFHUHW�
EHW QNQLQJVWLG�L�IRUKROG�WLO�VW¡UUHOVHQ�DI�VW\UNHIRUVNHOOHQ�RYHUIRU�PRGVWDQGHUHQ�

+DQGLFDSWXUQHULQJHU� EUXJHV� L� NOXEEHUQH� VRP� RSYDUPQLQJ� L� IRUELQGHOVH� PHG�
V VRQVWDUWHQ�

%HW QNQLQJVWLGHQ� NDQ� HNVHPSHOYLV� Y UH� HQ� �� WLPH� IRUGHOW�PHG� ���PLQXWWHU� WLO�
GHQ�HQH�VSLOOHU�RJ����PLQXWWHU�WLO�GHQ�DQGHQ�

�������� 2O\PSLDGHWXUQHULQJ
)UD� OLGW� VW¡UUH� NOXEEHU� NHQGHV� HQ� V UOLJ� LQWHUQ� KROGWXUQHULQJVIRUP�� HQ�
RO\PSLDGHWXUQHULQJ�� /LJHVRP� ODQGVKROGHQH� P¡GHU� WLO� RO\PSLDGH� PHG� KYHU� VLQ�
KROGOHGHU� RJ� PHG� VSLOOHUQH� RSVWLOOHW� L� QXPPHURUGHQ� HIWHU� VSLOOHVW\UNH�� VnOHGHV�
RJVn�L�2O\PSLDGHWXUQHULQJHQ�

'HU� KDU�PHOGW� VLJ� ��� VSLOOHUH�� RJ� GHW� YHGWDJHV�� DW� GHU� VNDO� VSLOOHV�PHG� �� KROG��
6SLOOHUQH� RSVWLOOHV� HIWHU� VSLOOHVW\UNH� RJ� JLYHV� QU�� ������ 'H �� I¡UVWH� SODFHUHGH�
VSLOOHUH� HU�KROGOHGHUH�RJ� VSLOOHU� VRP�QU�� ��Sn�KYHU� VLW� KROG��'HUHIWHU� InU�KROG���
VSLOOHU�QU�����KROG���VSLOOHU�QU�����KROG���VSLOOHU�QU����RJ�KROG���VSLOOHU�QU�����1X�
EHJ\QGHU�KROG���RJ�InU�VSLOOHU�QU�����KROG���VSLOOHU�QU������KROG���VSLOOHU�QU�����RJ�
KROG���VSLOOHU�QU�����RJ�Vn�IUHPGHOHV�WLO�DOOH�VSLOOHUH�HU�SODFHUHW�

'H���KROG�NRPPHU�KHUHIWHU�WLO�DW�EHVWn�DI�I¡OJHQGH�VSLOOHUH�

+ROG�� QU�����������������������

+ROG��� QU�����������������������

+ROG��� QU�����������������������

+ROG��� QU�����������������������

7XUQHULQJVIRUPHQ�HU�DOOH�KROG�PRG�DOOH��6nGDQQH�KROGNDPSH�JLYHU�VDPPHQKROG�
PHOOHP�VSLOOHUH�Sn�DOOH�WULQ�RJ�PHG�OLGW�SU PLHU�Sn�VSLO�WLO�GHW�VHMUHQGH�KROG�RJ�GH�
EHGVWH�LQGLYLGXHOOH�SU VWDWLRQHU�JLYHU�HW�HNVWUD�LQFLWDPHQW�L�SDUWLHUQH�

������� .RUUHNWLRQVV\VWHPHU
7LO�DIJ¡UHOVH�DI�SODFHULQJ�YHG�SRLQWOLJHVWLOOLQJ�HU�IRUVNHOOLJH�NRUUHNWLRQVV\VWHPHU�
WLO�UnGLJKHG�

(W� WXUQHULQJVUHJOHPHQW� E¡U� DOWLG� LQGHKROGH� RSO\VQLQJ� RP�� KYLONHW� V\VWHP� GHU�
DQYHQGHV�WLO�SODFHULQJVU NNHI¡OJH�
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/LJHOHGHV�E¡U�WXUQHULQJVUHJOHPHQWHW�RSO\VH��KYRUYLGW�NRQWDQWH�SU PLHU�GHOHV�YHG�
SRLQWOLJHVWLOOLQJ�HOOHU�IRUGHOHV�HIWHU�NRUUHNWLRQVEHUHJQLQJ��)RUGHOLQJ�DI�HYHQWXHOOH�
 UHVSU PLHU�E¡U�RJVn�IUHPJn��6HOY�RP�GHU�DQYHQGHV�NRUUHNWLRQVEHUHJQLQJ��NDQ�
GHQQH�VWDGLJ�JLYH�OLJHVWLOOLQJ��GHUHIWHU�NDQ�DQYHQGHV�RPNDPS��ORGWU NQLQJ�

��������� 6RQQHERUQ�� %HUJHU
.RUUHNWLRQHQ� IRU� GHQ� HQNHOWH� VSLOOHU� HU� VXPPHQ� DI� GH�PRGVWDQGHUHV� SRLQWVXP��
PDQ�KDU�YXQGHW�RYHU��VDPPHQ�PHG�KDOYGHOHQ�DI�GH�PRGVWDQGHUHV�SRLQWVXP��PDQ�
KDU�VSLOOHW�UHPLV�PHG��'H�PRGVWDQGHUH��PDQ�KDU�WDEW�WLO��W OOHU�VnOHGHV�LNNH�

,V U�YHG�DOOH�PRG�DOOH�WXUQHULQJHU�NDQ�6RQQHERUQ�%HUJHU�NRUUHNWLRQ�DQYHQGHV�

��������� $OPLQGHOLJ�NRUUHNWLRQ
0RGVWDQGHUHQV� VDPOHGH�SRLQWVXP�XGUHJQHV�� LGHW�GH� WR�PRGVWDQGHUH�PHG� ODYHVW�
SRLQWVXP�XGHODGHV�

(U�GHU�KHUHIWHU�OLJHVWLOOLQJ��PHGWDJHV�GHQ�Q VWGnUOLJVWH�PRGVWDQGHUV�SRLQWVXP��RJ�
YHG�IRUWVDW�OLJHVWLOOLQJ��GHQ�GnUOLJVWH�PRGVWDQGHUV�SRLQWVXP��L�EHJJH�WLOI OGH�GRJ�
NXQ�IRU�GH�VSLOOHUH��VRP�KDYGH�OLJHVWLOOLQJ�IRULQGHQ�

��������� 0LGGHONRUUHNWLRQ
)RU� HQKYHU� VSLOOHU� HU� NRUUHNWLRQHQ� GHQ� VDPOHGH� SRLQWVXP� DI� KDQV�PRGVWDQGHUH�
XQGWDJHQ�I¡OJHQGH�

¾ ,� HQ� WXUQHULQJ�PHG��� UXQGHU� HOOHU�PLQGUH�PHGWDJHV� LNNH� GH� WR�PRGVWDQGHUH�PHG�
GHQ�K¡MHVWH�RJ�GHQ�ODYHVWH�SRLQWVXP�

� *LYHU�GHWWH�OLJHVWLOOLQJ�PHGWDJHV�EHJJH�GLVVH�WR�PRGVWDQGHUH�

¾ ,�HQ� WXUQHULQJ�PHG��� WLO���� UXQGHU�PHGWDJHV� LNNH�GH�ILUH�PRGVWDQGHUH�PHG�GH� WR�
K¡MHVWH�RJ�GH�WR�ODYHVWH�SRLQWVXPPHU�

� *LYHU�GHWWH�OLJHVWLOOLQJ�XGHODGHV�NXQ���VRP�L�HNVHPSOHW�RYHQIRU�

¾ ,�HQ�WXUQHULQJ�PHG����UXQGHU�HOOHU�PHUH�PHGWDJHV�LNNH�GH�VHNV�PRGVWDQGHUH�PHG�
GH�WUH�K¡MHVWH�RJ�GH�WUH�ODYHVWH�SRLQWVXPPHU�

� *LYHU�GHWWH�OLJHVWLOOLQJ�PHGWDJHV�IOHUH�PRGVWDQGHUH��I¡UVW�XGHODGHV�
��GHOWDJHUH�VRP�RYHQRYHU� GHUHIWHU�XGHODGHV���VRP�L�¡YHUVW�

������� $OOH�PRG�DOOH�UXQGHVNHPDHU
,�PDQJH�WXUQHULQJHU�VSLOOHV�DOOH�PRG�DOOH��5XQGHO JQLQJVVNHPDHU�PHG�RS�WLO����
GHOWDJHUH�NDQ�N¡EHV�KRV�'DQVN�6NDNVDOJ�HOOHU�GRZQORDGHV�IUD�'68¶V�KMHPPHVLGH�
Sn�LQWHUQHWWHW��XQGHU�VRIWZDUH��

'HQ�I¡OJHQGH�YHMOHGQLQJ�HU�KHQWHW�IUD�'68¶V�'RPPHUNXUVXV�

5HJOHU�IRU�SDUULQJ

(U�GHU� HW� XOLJH� DQWDO� VSLOOHUH�� WLOI¡MHV� HQ�´HNVWUD� VSLOOHU´� VRP�KM OS� WLO� DW� IDVWVOn�
KYLONHQ� VSLOOHU� GHU� VNDO� VLGGH� RYHU�� 'HQQH� HNVWUD� VSLOOHU� InU� K¡MHVWH�
ORGWU NQLQJVQXPPHU�
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�� UXQGH

6SLOOHUHQ� PHG� ODYHVWH� ORGWU NQLQJVQXPPHU� P¡GHU� VSLOOHUHQ� PHG� K¡MHVWH�
ORGWU NQLQJVQXPPHU�� VSLOOHUHQ� PHG� Q VWODYHVWH� ORGWU NQLQJVQXPPHU� P¡GHU�
VSLOOHUHQ�PHG Q VWK¡MHVWH�ORGWU NQLQJVQXPPHU�RJ�Vn�YLGHUH�

(IWHUI¡OJHQGH�UXQGHU

6SLOOHUHQ�PHG�QXPPHU���P¡GHU�VSLOOHUHQ�PHG�VDPPH�ORGWU NQLQJVQXPPHU�VRP�
UXQGHQV� QXPPHU�� �YULJH� VSLOOHUH� �ERUWVHW� IUD� VSLOOHUHQ� PHG� K¡MHVWH�
ORGWU NQLQJVQXPPHU�� P¡GHU� VSLOOHUHQ� PHG� GHW� Q VWI¡OJHQGH�
ORGWU NQLQJVQXPPHU�� QnU� HQ� VSLOOHU� KDU� P¡GW� VSLOOHUHQ� PHG� K¡MHVWH� XOLJH�
ORGWU NQLQJVQXPPHU�� Vn� HU� Q VWH� UXQGH� PRG� QXPPHU� ��� ,� GHQ� UXQGH� KYRU�
VSLOOHUHQ� VNXOOH� ´P¡GH´� VLJ� VHOY�� SDUUHV� KDQ� PHG� VSLOOHUHQ� PHG� K¡MHVWH�
ORGWU NQLQJVQXPPHU�RJ� L� Q VWH� UXQGH�PHG� VSLOOHUHQ�PHG�QXPPHUHW� HIWHU�KDQV�
HJHW�

)DUYHIRUGHOLQJ

6SLOOHUHQ�PHG�K¡MHVWH� ORGWU NQLQJVQXPPHU� HU� LJHQ� HQ� XQGWDJHOVH�� KDQ� KDU� VRUW�
PRG�VSLOOHUH�L�GHQ�ODYHVWH�ORGWU NQLQJVKDOYGHO�RJ�KYLG�PRG�VSLOOHUH�L�GHQ�¡YHUVWH�
ORGWU NQLQJVKDOYGHO�

)RU�¡YULJH�J OGHU�

¾ $W� VSLOOHUH� PHG� OLJH� QXPPHU� KDU� KYLG� PRG� VSLOOHUH� PHG� K¡MHUH� XOLJH�
QXPPHU�RJ�VSLOOHUH�PHG�ODYHUH�OLJH�QXPPHU��

¾ $W� VSLOOHUH� PHG� XOLJH� QXPPHU� KDU� KYLG� PRG� VSLOOHUH� PHG� K¡MHUH� OLJH�
QXPPHU�RJ�VSLOOHUH�PHG�ODYHUH�XOLJH�QXPPHU�

%HP UN�

1HGHQVWnHQGH� WDEHOOHU� HU� NXQ� VRP� LOOXVWUDWLRQHU�� RJ� NDQ� KHQWHV� YLD� '68¶V�
KMHPPHVLGH�XQGHU�'DQVN�6NDN�8QLRQ�Æ ,QIR�Æ 7XUQHULQJVPDWHULDOHU

$OWHUQDWLYW�YLD�GHWWH�OLQN�

KWWS���GVX�����GVX�GN�LQGH[�SKS"DFWLYBPHQX ��	VSURJ GN
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