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)UD� HQ� EHVNHGHQ� VWDUW� L� ����� HU�'DQVN� 6NDN�8QLRQ� �'68�� L� GDJ� YRNVHW� WLO� HQ�
ODQGVVDPPHQVOXWQLQJ�EHVWnHQGH�DI�IOHUH�KXQGUHGH�VNDNNOXEEHU�

(QKYHU� GDQVN� VNDNNOXE� NDQ� RSQn� PHGOHPVNDE� RJ� VNDNLQWHUHVVHUHGH� XGHQ�
WLONQ\WQLQJ� WLO� HQ�VNDNNOXE�NDQ�PHOGH� VLJ� LQG� GLUHNWH� L�'DQVN�6NDN�8QLRQ� VRP�
QHWPHGOHP�HOOHU�VRP�SHUVRQOLJW�PHGOHP�

'DQVN�6NDN�8QLRQV�IRUPnO������HU�DW

¾ YLUNH�IRU�VNDNVSLOOHWV�XGEUHGHOVH�RJ�XGYLNOLQJ�L�'DQPDUN

¾ ¡JH�VSLOOHVW\UNHQ�EODQGW�XQLRQHQV�PHGOHPPHU

¾ VNDEH�I OOHVVNDE�RJ�NDPPHUDWVNDE�EODQGW�ODQGHWV�VNDNVSLOOHUH

¾ Y UH�ELQGHOHGGHW�PHOOHP�GDQVNH�VNDNNOXEEHU�RJ

¾ UHSU VHQWHUH�GDQVN�VNDNOLY�LQGDGWLO�RJ�XGDGWLO

7LO�IUHPPH�DI�GHWWH�IRUPnO�KDU�'68�RSE\JJHW�RUJDQLVDWLRQHQ�Sn�I¡OJHQGH�YLV�

���� 'DQVN�6NDN�8QLRQV�HJHQ�RUJDQLVDWLRQ

������ 'HOHJHUHWP¡GHW
+YHUW� nU� L� IRUELQGHOVH� PHG� '68¶V� HQNHOWPDQGVWXUQHULQJ� L� SnVNHQ� DIKROGHV�
GHOHJHUHWP¡GHW��GHU�HU�XQLRQHQV�K¡MHVWH�P\QGLJKHG�

$OOH�PHGOHPPHU�DI�'68�NDQ�GHOWDJH�L�GHOHJHUHWP¡GHW��GRJ�KDU�NXQ�NOXEIRUP QG�
IRU� NOXEEHU�PHG�PLQGVW� ��PHGOHPPHU� VWHPPHUHW�PHG� GHW� DQWDO� VWHPPHU�� VRP�
NOXEEHQ�KDU�PHGOHPPHU�

'HOHJHUHWP¡GHW� Y OJHU� IRUPDQGHQ� IRU�'68�� NDVVHUHUHQ� RJ� ��PHGOHPPHU�� VRP�
WLOVDPPHQ�XGJ¡U�HW�IHP�PDQG�VWRUW�)RUUHWQLQJVXGYDOJ�

������ )RUUHWQLQJVXGYDOJHW
)RUUHWQLQJVXGYDOJHW� YDUHWDJHU� XQGHU� DQVYDU� RYHU� IRU� GHOHJHUHWP¡GHW� RJ� PHG�
UHVSHNW� DI� GH� EHI¡MHOVHU�� GHU� HU� WLOODJW� KRYHGEHVW\UHOVHQ�� GHQ� GDJOLJH� OHGHOVH� DI�
XQLRQHQ�

������ +RYHGEHVW\UHOVHQ
+RYHGEHVW\UHOVHQ� EHVWnU� DI� UHSU VHQWDQWHU� IRU� KRYHGNUHGVHQH� RJ�
)RUUHWQLQJVXGYDOJHWV�PHGOHPPHU�

+RYHGEHVW\UHOVHQ� P¡GHV� ILUH� JDQJH� nUOLJW� RJ� Sn� P¡GHW� L� $XJXVW�6HSWHPEHU�
IDVWV WWHV�EXGJHWWHW�IRU�GHW�NRPPHQGH�NDOHQGHUnU�

+RYHGEHVW\UHOVHQ� IDVWV WWHU� UHJOHPHQWHU� IRU� XQLRQHQV� WXUQHULQJHU� RJ� YDUHWDJHU�
DQV WWHOVHVIRUKROG�
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������ +RYHGNUHGVHQH
'HQ�JHRJUDILVNH�RSGHOLQJ�NDQ�Jn�Sn� WY UV�DI�DPWVJU QVHU��GD�GHQ�HQNHOWH�NOXE�
VHOY�EHVWHPPHU�JHQQHP�KYLONHQ�KRYHGNUHGV�GHQ�V¡JHU�PHGOHPVNDE�DI�'68�

+RYHGNUHGV� *HRJUDILVN�RPUnGH�

�����+RYHGNUHGV� 6WRUN¡EHQKDYQ

�����+RYHGNUHGV� /ROODQG��)DOVWHU��0¡Q��6\G� RJ�1RUGYHVWVM OODQG

�����+RYHGNUHGV� )\Q���2PNULQJOLJJHQGH��HU

�� +RYHGNUHGV� cUKXVRPUnGHW

�� +RYHGNUHGV� 1RUGM\OODQG

�� +RYHGNUHGV� 1RUG¡VWVM OODQG�RJ�%RUQKROP

�� +RYHGNUHGV� 9HVWM\OODQG

6\GM\VN�+RYHGNUHGV 6¡QGHUM\OODQG�RJ�0LGWM\OODQG

'H�HQNHOWH�KRYHGNUHGVH�YDUHWDJHU�GHQ�LQWHUQH�DGPLQLVWUDWLRQ�VHOYVW QGLJW�LQGHQ�
IRU�'68¶V�ORYHV�UDPPHU��RJ�GHU�HU�IRU�KYHU�DI�GH���KRYHGNUHGVH�YHGWDJHW�ORYH��
VRP� YHGU¡UHU� GHQ� HQNHOWH� KRYHGNUHGV�� 6nYHO� RSULQGHOLJW� YHGWDJQH� ORYH� IRU�
KRYHGNUHGVHQH�� VRP� GH� WLO� HQKYHU� WLG� WLONRPQH�  QGULQJHU� VNDO� WLOVWLOOHV�
IRUUHWQLQJVXGYDOJHW�

$OOH�KRYHGNUHGVH�Y OJHU�HQ�UHSU VHQWDQW�WLO�'68¶V�KRYHGEHVW\UHOVH�

+RYHGNUHGVUHSU VHQWDQWHQ

¾ )RUHO JJHU� L� KRYHGEHVW\UHOVHQ� VDJHU�� VRP� KRYHGNUHGVP¡GHW� HOOHU�
KRYHGNUHGVEHVW\UHOVHQ�YHGWDJHU�DW�IUHPPH

¾ 0HGYLUNHU�L�KRYHGEHVW\UHOVHQV�DUEHMGH�PHG�'68¶V�DQOLJJHQGHU�RJ�HU

¾ (U�ELQGHOHG�PHOOHP�KRYHGNUHGVHQV�NOXEEHU�RJ�'68

+RYHGNUHGVNDVVHUHUHQ� RSNU YHU� EnGH� XQLRQVNRQWLQJHQWHW� RJ� KRYHGNUHGV�
NRQWLQJHQWHW�KRV�KRYHGNUHGVHQV�NOXEEHU�

+RYHGNUHGVHQH�XGGHOHU�VLQH�ORYH�RJ�YHGW JWHU�WLO�KRYHGNUHGVHQV�NOXEEHU�
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+RYHGNUHGVHQH�XGGHOHU�GHUHV ORYH�RJ�YHGW JWHU�WLO�KRYHGNUHGVHQV�NOXEEHU�

������ 5nGJLYQLQJVYLUNVRPKHG
8GRYHU� DW� OHGH� '68¶V� GDJOLJH� DGPLQLVWUDWLRQ� IXQJHUHU� )RUUHWQLQJVXGYDOJHW� L�
VDPDUEHMGH�PHG�KRYHGNUHGVHQHV�WLOOLGVIRON�VRP�UnGJLYHU�IRU�GH�HQNHOWH�NOXEEHU�

,� KYHUW� QXPPHU� DI� 6NDNEODGHW� ILQGHV� DGUHVVHU� Sn� )RUUHWQLQJVXGYDOJHWV�
PHGOHPPHU�

������ -XQLRUDUEHMGHW
'DQVN�6NDN�8QLRQV�DUEHMGH�IRU�MXQLRUHU�RPIDWWHU�

�������� 8GVHQGHOVH�DI�MXQLRUHU�WLO�XGHQODQGVNH�WXUQHULQJHU
'H�PHVW�WDOHQWIXOGH�MXQLRUHU�InU�OHMOLJKHG�WLO�DW�GHOWDJH�L�XGHQODQGVNH�WXUQHULQJHU�
RJ� K¡VWHU� GHUPHG� LQWHUQDWLRQDO� HUIDULQJ�� GHU�PHG� WLGHQ� YLO� NRPPH� GHQ� HQNHOWH�
VSLOOHU�RJ�GDQVN�VNDN�WLO�JRGH��'HW�HU�MXQLRUODQGVWU QHUHQ��VRP�XGWDJHU�MXQLRUHU�
WLO�XGHQODQGVNH�WXUQHULQJHU�

�������� $IKROGHOVH�DI�GDQPDUNVPHVWHUVNDE�IRU�MXQLRUHU
9HG� SnVNHVW YQHW� KDU� GH� EHGVWH� MXQLRUHU� PXOLJKHG� IRU� DW� GHOWDJH� L�
NDQGLGDWNODVVHQ�� VHOY� RP� GHUHV� UDWLQJWDO� HOOHUV� LNNH� YLOOH� EHUHWWLJH� WLO� GHW�� 'HQ�
EHGVW� SODFHUHGH� MXQLRU� L� NDQGLGDWNODVVHQ� EOLYHU� -XQLRU�'DQPDUNVPHVWHU IRU� GHW�
SnJ OGHQGH�nU�

�������� -XQLRUVW\UNHWU QLQJ
7U QLQJ� DI� GH� EHGVWH� MXQLRUHU� YDUHWDJHV� DI� MXQLRUODQGVWU QHUHQ�� VRP�Y OJHU� GH�
MXQLRUHU�GHU�NDQ�GHOWDJH�
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�������� 6NDNOHMUH
'68�VW¡WWHU�VNDNOHMUH��KYRU�GHW�VRFLDOH�HU�L�FHQWUXP��'HWWH�DGPLQLVWUHUHV�DI�)8�

�������� ,QVWUXNW¡UPDWHULDOH
'68�KDU�XGJLYHW�XQGHUYLVQLQJVPDWHULDOH�WLO�LQVWUXNW¡UHU�DI�MXQLRUHU��0DWHULDOHW�HU�
WLOJ QJHOLJW�Sn�'68¶V�KMHPPHVLGH�

������ 8QGHUYLVQLQJVYLUNVRPKHG
'DQVN� 6NDN� 8QLRQV� XQGHUYLVQLQJVYLUNVRPKHG�� GHU� RPIDWWHU� GRPPHUNXUVHU� RJ�
DQGUH� UHOHYDQWH� OHGHUXGGDQQHOVHU�� KDU� GHOV� WLO� IRUPnO� DW� XGGDQQH� NRPSHWHQWH�
GRPPHUH�� GHOV� DW� IUHPPH� VNDNOLYHW� Sn� ORNDOW� SODQ� JHQQHP� XGYHNVOLQJ� DI�
HUIDULQJHU�RJ�LGHHU�

������ 6NDNEODGHW
'DQVN�6NDN�8QLRQ�XGJLYHU�HW PHGOHPVEODG��6NDNEODGHW�� VRP�VHNV JDQJH�nUOLJW�
WLOVHQGHV WLO PHGOHPPHUQH�� %ODGHW� EULQJHU� Q\KHGHU� IUD� VNDNYHUGHQHQ��
NRPPHQWHUHGH� SDUWLHU� IUD� VW¡UUH� VNDNEHJLYHQKHGHU�� XGVNULYHU� NRQNXUUHQFHU� IRU�
O VHUQH�P�Y�

6NDNEODGHW�EULQJHU�O¡EHQGH�RULHQWHULQJ�RP�XQLRQHQV YLUNH�Sn�IRUVNHOOLJH�RPUnGHU�
RJ� IXQJHUHU� VRP� NRPPXQLNDWLRQVPLGGHO� PHOOHP� NOXEEHUQH� RJ� PHGOHPPHUQH��
LGHW�GHU�EULQJHV�O VHUEUHYH��LQGE\GHOVHU�P�Y�

6NDNEODGHW� IRUV¡JHU� DW� NQ\WWH� ODQGHWV� EHGVWH� VSLOOHUH� RJ� VNULEHQWHU� WLO� VLJ� VRP�
PHGDUEHMGHUH�

������ 8GJnHW

������� 'DQVN�6NDNVDOJ
'DQVN� 6NDN� 8QLRQ� IRUKDQGOHU� VNDNPDWHULHO�� EULNNHU�� EU WWHU�� E¡JHU�� WU\NVDJHU��
VNDNFRPSXWHUH� P�Y�� WLO� ULPHOLJH� SULVHU� JHQQHP� VLQ� HJHQ� IRUUHWQLQJ�� 'DQVN�
6NDNVDOJ�$S6��GHU� LQGJnU� L�'DQVN�6NDN�8QLRQV� UHJQVNDE��6NDNVDOJHW� ILQGHV�Sn�
LQWHUQHWWHW�XQGHU�ZZZ�VNDNVDOJ�GN

������� 'DQVN�6NDNXQLRQV�KMHPPHVLGHU�Sn�,QWHUQHW
ZZZ�VNDN�GN

*HQQHP�KMHPPHVLGHQ�NDQ�DOOH�VNDNLQWHUHVVHUHGH�I¡OJH�GDQVNH�RJ�LQWHUQDWLRQDOH�
VNDNEHJLYHQKHGHU�� <GHUPHUH� HU� KMHPPHVLGHQ� HQ� JHQHUHO� NRPPXQLNDWLRQV� RJ�
LQIRUPDWLRQVNDQDO�WLO�GHW�GDQVNH�RJ�LQWHUQDWLRQDOH�VNDNPLOM¡�

������� 'DQVN�6NDN�8QLRQV�SUHVVHVHUYLFH
'DQVN�6NDN�8QLRQV�SUHVVHVHUYLFH�HU�HQ�UHVXOWDW� RJ�SUHVVHIRUPLGOLQJVVHUYLFH�IRU�
ODQGHWV�DYLVHU��VNDNMRXUQDOLVWHU�RJ�DQGUH�VNDNLQWHUHVVHUHGH�

6W¡UUH� LQWHUQDWLRQDOH� VNDNEHJLYHQKHGHU�� GDQVNH� VNDNVSLOOHUHV� SU VWDWLRQHU� L�
XGODQGHW�RJ� GDQVNH� WXUQHULQJVDUUDQJ¡UHUV�SUHVVHPHGGHOHOVHU� I¡U�� XQGHU� RJ� HIWHU�
HQ�VNDNEHJLYHQKHG�GLVWULEXHUHV�WLO�GH�IOHVWH�VW¡UUH�GDJEODGH�VDPW�UDGLR�RJ�79�
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������� 'DQVN�6NDN�8QLRQV�UDWLQJNRPLWp�RJ�UDWLQJNDUWRWHN
'HW� GDJOLJH� DUEHMGH� PHG� UHJLVWUHULQJ�� DMRXUI¡ULQJ� RJ� EHUHJQLQJ� DI� GDQVNH�
VNDNVSLOOHUHV� UDWLQJWDO� �VW\UNHWDO�� HU� ODJW� L� K QGHUQH� Sn� 'DQVN� 6NDN� 8QLRQV�
UDWLQJNRPLWp�

������� 'DQVN�6NDN�8QLRQV�VNDNQ YQ
'DQVN� 6NDN� 8QLRQV� 6NDNQ YQ� EHVWnU� DI� WUH� PHGOHPPHU�� GHU� DIJ¡U� VDJHU� RP�
IRUWRONQLQJ�DI�'DQVN�6NDN�8QLRQV�ORYH��UHJOHPHQWHU�IRU�XQLRQHQV�WXUQHULQJHU�RJ�
VS¡UJVPnO�RP�),'(¶V�UHJOHU�IRU�VNDN�

������� 8GYDOJ
'DQVN�6NDN�8QLRQ�KDU�QHGVDW�HQ�U NNH�XGYDOJ�VRP�IXQJHUHU�VRP�UnGJLYHQGH�IRU�
IRUUHWQLQJVXGYDOJHW�� 8GYDOJHQH� XGI¡UHU� GH� RSJDYHU�� VRP� IRUUHWQLQJVXGYDOJHW�
DQPRGHU�RP��LQGHQ�IRU�UDPPHUQH�DI�GHW�EXGJHW�KRYHGEHVW\UHOVHQ�KDU�YHGWDJHW�

��������� ,7�8GYDOJHW
8GYDOJHW�DUEHMGHU�PHG�GHQ�GDJOLJH�GULIW�DI�XQLRQHQV�KMHPPHVLGHU�

��������� 8QJGRPVXGYDOJHW
8GYDOJHWV�DUEHMGHU�PHG�IRUEHGULQJ�DI�YLONnUHQH�IRU�XQJGRPVVNDNNHQ�L�'DQVN�
6NDN�8QLRQ��

'HWWH�DUEHMGH�NDQ�EO�D��RPIDWWH�

¾ 8QJGRPVGDQPDUNVPHVWHUVNDEHU�� DOGHUVLQGGHOW� L� RYHUHQVVWHPPHOVH�PHG�
),'(¶V�DOGHUVLQGGHOLQJ�IRU�XQJGRPV�90�RJ�± (0

¾ 8QJGRPVKROG�'0

¾ 6DPDUEHMGH�PHG�MXQLRUODQGVWU QHUHQ

¾ $NWLYLWHWHU�RJ�NRRUGLQHULQJ�IRU XQJGRP�Sn�ODQGVSODQ

¾ $GPLQLVWUDWLRQ�DI�8�*3

¾ ,QIRUPDWLRQ�IRU�XQJGRP�Sn�'68¶V�ZHEVLWH

¾ 8QJGRPVDNWLYLWHWHU�Sn�6NDN�GN

��������� 'LYLVLRQVWXUQHULQJVXGYDOJHW
8GYDOJHW� UHIHUHUHU� WLO� KRYHGEHVW\UHOVHQ� PHG� KHQV\Q� WLO� SODQO JQLQJ� DI�
GLYLVLRQVWXUQHULQJHQ��RJ�VLNUHU�KHUXQGHU�NRRUGLQHULQJ�DI�WXUQHULQJHQ�L�IRUKROG�WLO�
'LYLVLRQVWXUQHULQJVUHJOHPHQWHW PHG�KHQEOLN�Sn�DW�XQGJn�GDWRVDPPHQIDOG�

��������� ,QIRUPDWLRQVXGYDOJHW
8GYDOJHW�DUEHMGHU�PHG�NRRUGLQHULQJ�DI�XQLRQHQV� LQIRUPDWLRQ� WLO�PHGOHPPHU�RJ�
DQGUH�VNDNLQWHUHVVHUHGH�Sn�ZZZ�GVX�GN RJ�L�VNDNEODGHW��8GYDOJHW�\GHU�ELGUDJ�WLO�
XGYLNOLQJHQ�DI�XQLRQHQV� LQIRUPDWLRQVSROLWLN�� SODQO JJHU�RJ� JHQQHPI¡UHU�YDOJHW�
DI�nUHWV�VNDNVSLOOHU�
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��������� .�6NDN�8GYDOJHW
8GYDOJHW� DUEHMGHU� IRU� DW� IRUEHGUH� YLONnUHQH� IRU�.�VNDN� VSLOOHUQH� L� 'DQVN 6NDN�
8QLRQ

��������� 5HJHOXGYDOJHW
8GYDOJHW�XGDUEHMGHU�XGNDVW�WLO� QGULQJHU�L�'DQVN�6NDN�8QLRQV�UHJOHPHQWHU��HIWHU�
DQPRGQLQJ�IUD�IRUUHWQLQJVXGYDOJHW��HOOHU�Sn�HJHW�LQLWLDWLY��

8GYDOJHW� XGDUEHMGHU� HQ� GDQVN� RYHUV WWHOVH� DI� ),'(¶V� UHJOHU� IRU� VNDNVSLOOHW� RJ�
UnGJLYHU�KRYHGEHVW\UHOVHQ�L�UHJOHPHQWVWHNQLVNH�VS¡UJVPnO�

8GYDOJHW�VW¡WWHU�OHGHUHQ�DI�GRPPHUXGGDQQHOVHQ�L�GHQQHV DUEHMGH��

��������� .YLQGH� RJ�3LJHVNDNXGYDOJHW
8GYDOJHW� NDQ� IUHPNRPPH� PHG� IRUVODJ� YHGU¡UHQGH�  QGULQJHU� L� 2/�
XGWDJHOVHVNULWHULHUQH��VDPW�DQGUH�LQWHUQDWLRQDOH�WXUQHULQJHU�VRP�(0��10�RJ�90�
P�Y�

8GYDOJHW�NDQ�NRPPH�PHG�IRUVODJ�RJ�¡NRQRPLVNH�RYHUYHMHOVHU��VRP�NDQ�KM OSH�
PHG�DW�VWDUWH�HJHQWOLJH�NYLQGHWXUQHULQJHU�L�'DQPDUN�RS�

8GYDOJHW� NDQ� IUHPNRPPH�PHG� IRUVODJ�� VRP� NDQ� IRUEHGUH� HOLWHQLYHDXHW� IRU� GH�
GDQVNH�VSLOOHUH�RPNULQJ�WRS����

8GYDOJHW�J¡U�VLJ�RYHUYHMHOVHU�RP�KYRUGDQ�PDQ�NDQ�VLNUH�IOHUH�NYLQGHU�RJ�SLJHU�L�
'DQVN�6NDN�8QLRQ��RJ�KYRUGDQ�GH�IUHPNRPQH�SLJHWDOHQWHU�YLGHUHXGYLNOHV�

8GYDOJHW� J¡U� VLJ� WDQNHU� RPNULQJ� HW� VDPDUEHMGH�PHOOHP�'DQVN� 6NROH� 6NDN� RJ�
'DQVN� 6NDN� 8QLRQ�� VRP� NRPPHU� EHJJH� RUJDQLVDWLRQHU� WLO� JDYQ� LQGHQ� IRU�
SLJHVNDNNHQ�

��������� 6HQLRUXGYDOJHW
8GYDOJHW� DUEHMGHU� IRU� DW� IRUEHGUH� YLONnUHQH� IRU� VHQLRUVSLOOHUQH� L� 'DQVN� 6NDN�
8QLRQ�

��������� (OLWHXGYDOJHW
(OLWHXGYDOJHW�HU�IRUUHWQLQJVXGYDOJHWV�UnGJLYHQGH�XGYDOJ�YHGU��HOLWHVNDNNHQ�L�UHJL�
DI� 'DQVN� 6NDN� 8QLRQ�� 8GYDOJHW� DUEHMGHU� PHG� RJ� UnGJLYHU� )8� RJ�
ODQGVWU QHUHQ RP�HOLWHVNDNNHQ��KYLONHW�EO�D��NDQ�RPIDWWH�GDQVN�VNDNV�GHOWDJHOVH�L�
),'(�DUUDQJHPHQWHU�� HOLWHSROLWLN� RJ� �VWUDWHJL�� ODQGVWU QHUUROOHQ� RJ� ¡NRQRPL� RJ�
SULRULWHULQJ�YHGU��HOLWHVNDNNHQ�

6nIUHPW� '68� KDU� DQVDW�XGSHJHW� HQ� ODQGVWU QHU�� VNDO� ODQGVWU QHUHQ� LQGJn�
L HOLWHXGYDOJHW�RJ�EHQ\WWH�GHWWH�XGYDOJ�WLO�VSDUULQJ�L IRUELQGHOVH�PHG VLW�DUEHMGH�

6nIUHPW�GHU�LNNH�HU�XGSHJHW�HQ�SHUVRQ�WLO�ODQGVWU QHUSRVWHQ��NDQ�ODQGVWU QHUHQV�
UROOH� YDUHWDJHV� DI� )8¶V� HOLWHXGYDOJ�� (OLWHXGYDOJHWV� VDPPHQV WQLQJ� EHVOXWWHV� L�
GHWWH� WLOI OGH� DI� +%�� PHQV� HOLWHXGYDOJHW� VHOY� Y OJHU�� KYRUOHGHV� RSJDYHUQH�
NRQNUHW�IRUGHOHV�RJ�YDUHWDJHV�L�XGYDOJHW�

���������� /HGHUXGYLNOLQJVXGYDOJ
8GYDOJHW�DUEHMGHU�IRU�DW�PRWLYHUH�RJ�XGGDQQH�OHGHUH�L�'DQVN�6NDN�8QLRQ
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+HUXGRYHU� KDU� 'DQVN� 6NDN� 8QLRQ� HW� W W� VDPDUEHMGH� PHG� GH� I¡OJHQGH�
LQWHUHVVHRUJDQLVDWLRQHU�

������� 'DQVN�6NDN�8QLRQV�VW¡WWHIRUHQLQJ
)RUHQLQJHQV�IRUPnO�HU�DW�\GH�VW¡WWH�WLO�

¾ ,QWHUQDWLRQDOH�VNDNWXUQHULQJHU�L�'DQPDUN�

¾ $QGUH� IRUPnO�� VRP� EHVW\UHOVHQ� ILQGHU� JDYQOLJH� IRU� GDQVN� VNDN�
LQWHUQDWLRQDOW��KHUXQGHU�XQJH�VSLOOHUHV�WXUQHULQJVGHOWDJHOVH�

6nOHGHV� O\GHU� IRUPnOVSDUDJUDIIHQ� L� 'DQVN� 6NDN� 8QLRQV� 6W¡WWHIRUHQLQJ� HIWHU�
VHQHVWH�ORY QGULQJ�L�MXQL������

)RUHQLQJHQ� EOHY� VWLIWHW� L� ������ RJ� VLGHQ� GD� KDU� GHQ� \GHW� VW¡WWH� WLO� Q VWHQ� KYHU�
HQHVWH� LQWHUQDWLRQDOH� WXUQHULQJ� L�'DQPDUN��RIWH�PHG�EHO¡E�Sn�RPNULQJ��� ��DI�
XGJLIWHUQH��

'HUXGRYHU�KDU�IRUHQLQJHQ�L�nUHQHV�O¡E�JLYHW�WLOVNXG�WLO�PDQJH�GDQVNH�VSLOOHUH��QnU�
GH�KDU�GHOWDJHW�L�WXUQHULQJHU�L�XGODQGHW��RJ�GHQ�KDU�VW¡WWHW�IRUVNHOOLJH�DQGUH�VNDN�
DNWLYLWHWHU��GHU�KDU�Y UHW�PHG�WLO�DW�K¡MQH�VWDQGDUGHQ�L�GDQVN�VNDN�

)RUHQLQJHQ�V¡JHU�L�V UOLJ�JUDG�DW�KM OSH�PHG�VW¡WWH�WLO�XQJH��ORYHQGH�VSLOOHUH��GHU�
V¡JHU�LQWHUQDWLRQDO�HUIDULQJ�

$QV¡JQLQJHU�RP�VW¡WWH�VHQGHV�WLO�IRUPDQGHQ�RJ�VNDO�Y UH�OHGVDJHW�DI�RSO\VQLQJHU�
RP�WXUQHULQJHQV�DUW�RJ�VW\UNH�VDPW�DI�HW�EXGJHW�RYHU�LQGW JWHU�RJ�XGJLIWHU��

6W¡WWHIRUHQLQJHQV� ¡NRQRPL� HU� I¡UVW� RJ� IUHPPHVW� EDVHUHW� Sn� PHGOHPPHUQHV�
NRQWLQJHQW�� 'HW� nUOLJH� PLQLPXPVNRQWLQJHQW� HU� Sn� ���� NU��� GHW� KDU� NXQQHW�
IDVWKROGHV� Vn� ODYW� L� NUDIW� DI�� DW�PDQJH�PHGOHPPHU� IULYLOOLJW� LQGEHWDOHU� HW� VW¡UUH�
EHO¡E��

0HGOHPPHUQH� EOLYHU� YHG� HQ� nUOLJ� UXQGVNULYHOVH� RULHQWHUHW� RP� IRUHQLQJHQV�
DUEHMGH�L�GHW�IRUO¡EQH�nU��RP�IRUHQLQJHQV�¡NRQRPL�RJ�PHGOHPVVLWXDWLRQ��

(QNHOWSHUVRQHU�� IRUHQLQJHU�� NOXEEHU� RJ� ILUPDHU� NDQ� RSWDJHV� VRP� PHGOHPPHU��
'HWWH� VNHU� YHG� KHQYHQGHOVH� WLO� IRUPDQGHQ�� KYLV� DGUHVVH� HU� Sn� EDJVLGHQ� DI�
6NDNEODGHW�HOOHU�YHG�LQGEHWDOLQJ�Sn�IRUHQLQJHQV�JLURNRQWR�QU�������������

6W¡WWHIRUHQLQJHQ�KDU�XGDUEHMGHW�HQ�YHMOHGQLQJ�IRU�WXUQHULQJVDUUDQJ¡UHU��KYRU GHU�
JLYHV�JRGH�UnG�RP�KYRUGDQ�IRUDUEHMGHW��¡NRQRPLHQ��VHOYH�WXUQHULQJHQ�RJ�PHJHW�
PHUH� NDQ� JULEHV� DQ�� 9HMOHGQLQJHQ� NDQ� JUDWLV� UHNYLUHUHV� KRV� 6W¡WWHIRUHQLQJHQV�
IRUPDQG�

������� 'DQVN�6NDNGRPPHUIRUHQLQJ
'DQVN�6NDNGRPPHUIRUHQLQJ�UHSU VHQWHUHU�VNDNGRPPHUH�

������� 1DWLRQDOW�VDPDUEHMGH
3n� QDWLRQDOW� SODQ� HU� 'DQVN� VNDN� 8QLRQ� PHGOHP� DI� 'DQPDUNV�
7DQNHVSRUWVIRUEXQG�� GHU� HU� HQ� VDPPHQVOXWQLQJ� DI� IRUEXQG�� GHU� XG¡YHU�
RUJDQLVHUHW�WDQNHVSRUW�XQGHU�NRQNXUUHQFHP VVLJH�YLONnU�
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������� ,QWHUQDWLRQDOW�VDPDUEHMGH
'68�GHOWDJHU�L�GHW�LQWHUQDWLRQDOH�VDPDUEHMGH�JHQQHP�I¡OJHQGH�IRUEXQG�

9HUGHQVVNDNIRUEXQGHW��)pGpUDWLRQ�,QWHUQDWLRQDOH�GHV�eFKHFV��),'(���VWLIWHW�����
MXOL������L�3DULV�

),'(�DIKROGHU�KYHUW� DQGHW� nU� LQWHUQDWLRQDOH�KROGWXUQHULQJHU� �2O\PSLDGHU���KYRU�
GH�WLOVOXWWHGH�QDWLRQHU�NDQ�VHQGH�VLQH�VW UNHVWH VSLOOHUH�

9HUGHQVPHVWHUVNDEHW�L�VNDN�IRU�KHUUHU�RJ�GDPHU�DIKROGHV�HIWHU�UHJOHU�YHGWDJHW�DI�
),'(�

9HUGHQVNRUUHVSRQGDQFHVNDNIRUEXQGHW�� ,QWHUQDWLRQDO� &RUUHVSRQGDQFH� &KHVV�
)HGHUDWLRQ� �,&&)�� HU� HQ� VDPPHQVOXWQLQJ� DI� ODQGHQHV� VNDNIRUEXQG� PHG� GHW�
IRUPnO�DW�XGYLNOH�NRUUHVSRQGDQFHVNDNVSLOOHW�YHG�DW�DUUDQJHUH�KROGNDPSH�PHOOHP�
IRUEXQGHQH� RJ� LQGLYLGXHOOH� NDPSH�� KHUXQGHU� NDPSH� RP� YHUGHQVPHVWHUVNDEHW� L�
VNDN�SU��NRUUHVSRQGDQFH�

1RUGLVN� 6NDNIRUEXQG HU� HQ� VDPPHQVOXWQLQJ� DI� GH� GDQVNH�� ILQVNH�� LVODQGVNH��
QRUVNH��VYHQVNH�RJ�I U¡VNH�VNDNIRUEXQG�WLO�IUHPPH�DI�VNDNVDPDUEHMGHW�L�1RUGHQ��
)RUEXQGHW�DUUDQJHUHU�KYHUW�WUHGMH�nU�HQ�HQNHOWPDQGVWXUQHULQJ��1RUGLVN�7XUQHULQJ��
KYRU�HWKYHUW�PHGOHP�DI�GH�Q YQWH�IRUEXQG�NDQ�GHOWDJH��RJ�KYRU�GHU�EO�D��N PSHV�
RP�1RUGHQVPHVWHUVNDEHW�

������� 1 UVNDN

��������� ,QGLYLGXHOW�
+YHUW�nU�L�SnVNHQ��PHG�GHOWDJHOVH�DI�IOHUH�KXQGUHGH�VSLOOHUH��N PSHV�GHU�RP�GHW�
LQGLYLGXHOOH�'DQPDUNVPHVWHUVNDE�L�VNDN��

.RRUGLQHUHW� PHG� '0� VSLOOHV� GHU� RYHU� KHOH� ODQGHW� L� O¡EHW� DI� nUHW� ORNDOH�
WXUQHULQJHU��VnOHGHV�DW�UHVXOWDWHU�RSQnHW�L�GLVVH�KDU�J\OGLJKHG�YHG�'0�

��������� +ROG�
+YHUW� nU� DIKROGHV� HQ� KROGWXUQHULQJ�PHOOHP� XQLRQHQV� NOXEEHU�� 'HQQH� WXUQHULQJ�
EHVWnU�DI�HQ�GLYLVLRQVWXUQHULQJ RJ�HQ�KROGWXUQHULQJ L�GH�HQNHOWH�KRYHGNUHGVH��

(QGYLGHUH�DIKROGHV�KYHUW�nU�HQ�SRNDOWXUQHULQJ�IRU�XQLRQHQV�NOXEEHU�

������� .RUUHVSRQGDQFHVNDN
/LJHVRP�GHU�L�Q UVNDN�VSLOOHV�WXUQHULQJHU�XQGHU�IOHUH IRUPHU�

������� 3UREOHPVNDN
3UREOHPVNDN�HU�HQ�VHOYVW QGLJ�IRUP�IRU�VNDN��GHU�KDU�VSLOOHUHJOHU� WLOI OOHV�PHG�
SUDNWLVN� VNDN� �VSLOOHVNDN��� PHQ� VRP� GRJ� KDU�PDQJH� IRUVNHOOLJKHGHU� IUD� GHQQH��
+YRU� VSLOOHVNDN� QRUPDOW� IRUHJnU� VRP� HQ� NDPS� PHOOHP� WR� PRGVWDQGHUH�� GHU�
IRUV¡JHU� DW� IRUKLQGUH� KLQDQGHQV� SODQHU�� HU� GHU� WDOH� RP� NRQVWUXHUHGH� VWLOOLQJHU� L�
SUREOHPVNDN��

'DQVN�6NDN�8QLRQ�KDU�WLO�VWDGLJKHG�V¡JW�DW�VW¡WWH�LQWHUHVVHQ�IRU�SUREOHPVNDN�YHG�
DW�DIJLYH�SODGV�WLO�RSJDYHU��DUWLNOHU��PHGGHOHOVHU�HWF��L�6NDNEODGHW�
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6NDNEODGHWV� O¡VHUWXUQHULQJ� HU� nEHQ� IRU� HQKYHU� O VHU� DI� 6NDNEODGHW�� 1\H� O¡VHUH�
PRGWDJHU� HW� JDYHNRUW� WLO�'DQVN�6NDNVDOJ�$S6�HOOHU� WLO� SUREOHPDIGHOLQJHQV� HJHW�
ERJVDOJ�I¡UVWH�JDQJ�����SRLQWV�RSQnV��*DYHNRUWHWV�EHO¡E�HU�I�W������NU�

'DQVN� 6NDN�8QLRQ� HU� UHSU VHQWHUHW� L� ),'(¶V� NRPPLVVLRQ� IRU� SUREOHPVNDN� RJ�
GHOWDJHU�L�GH�DI�),'(�DUUDQJHUHGH�SUREOHPVNDNWXUQHULQJHU�

3UREOHPVNDNLQWHUHVVHUHGH�NDQ�PHOGH�VLJ�LQG�L�'DQVN�6NDNSUREOHP�.OXE��'6.���
'HW�JUDWLV�PHGOHPVEODG�7KHPD�'DQLFXP�XGNRPPHU� ILUH�JDQJH� nUOLJW�PHG� L� DOW�
FD�� ���� VLGHU�� '6.� KDU� HW� RPIDWWHQGH� SUREOHPVNDNELEOLRWHN� WLO� XGOnQ� EODQGW�
PHGOHPPHUQH�
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���� �NRQRPL
+RYHGEHVW\UHOVHQ� YHGWDJHU� KYHUW� nU� Sn� VLW� P¡GH� L� ��� NYDUWDO� GH� ¡NRQRPLVNH�
UDPPHU�IRU�GHW�HIWHUI¡OJHQGH�NDOHQGHUnU�

'HQ� GDJOLJH� DGPLQLVWUDWLRQ� DI� XQLRQHQV� ¡NRQRPL� YDUHWDJHV� DI� NDVVHUHUHQ� L�
)RUUHWQLQJVXGYDOJHW�

������ )RQGH�RJ�OHJDWHU
'DQVN�6NDN�8QLRQ�DGPLQLVWUHUHU�GH�QHGHQQ YQWH�IRQGH�RJ�OHJDWHU��VRP�YHQOLJH�
PHQQHVNHU�XG�IUD�GHUHV�VWRUH�N UOLJKHG�WLO�VNDNVSLOOHW�KDU�VN QNHW�

�������� -RKV� -RKQVHQV�IRQG
'H� nUOLJH� XGEHWDOLQJHU� JnU� WLO� 'DQPDUNVPHVWHUHQ� L� Q UVNDN RJ� YLQGHUHQ� DI�
GLYLVLRQVWXUQHULQJHQ�� 'DQPDUNVPHVWHUVNDEHW� IRU� KROG�� )RQGHQ� EHVW\UHV� DI�
*HQWRIWH�.RPPXQH�RJ�NDQ�LNNH�V¡JHV�

�������� $��%XXVPDQQ�RJ�+XVWUX�(OOHQ�%XXVPDQQV�IRQG
8QLRQHQV� NDVVHUHU JHQQHP� PDQJH� nU�� $�� %XXVPDQQ�� EHVWHPWH�� DW� UHQWHUQH� IUD�
IRQGHQ�VNDO� LQGJn� L�XQLRQHQV� UHJQVNDE��)RQGHQ�EHVW\UHV�DI�)RUUHWQLQJVXGYDOJHW�
RJ�NDQ�LNNH�V¡JHV�

�������� 3HGHU�.RUQLQJV�0LQGHIRQG
3HGHU� .RUQLQJV� PLQGHIRQG� \GHU� WLOVNXG� WLO� IUHPPH� DI� VNDNLQWHUHVVHQ�� )RQGHQ�
EHVW\UHV�DI�)RUUHWQLQJVXGYDOJHW�RJ�NDQ�LNNH�V¡JHV�

�������� )UX�*XGUXQ�/HZDOGV�OHJDW
<GHU� VW¡WWH� WLO� NYLQGHOLJH� VNDNVSLOOHUHV� GHOWDJHOVH� L� LQWHUQDWLRQDOH� WXUQHULQJHU��
)RQGHQ�EHVW\UHV�DI�)RUUHWQLQJVXGYDOJHW�RJ�NDQ�V¡JHV�

�������� $�9��-¡UJHQVHQV�OHJDW
$�9��-¡UJHQVHQV�OHJDW�\GHU�WLOVNXG�WLO�IUHPPH�DI�VNDNLQWHUHVVHQ��)RQGHQ�EHVW\UHV�
DI�)RUUHWQLQJVXGYDOJHW�RJ�NDQ�LNNH�V¡JHV�

�������� 6YHQG�+DPDQQV�MXQLRUIRQG
)RQGHQV�IRUPnO�HU�DW�\GH�VW¡WWH�WLO�MXQLRUHU�L�'DQVN�6NDN�8QLRQ�L�IRUP�DI�VW¡WWH�WLO�
UHMVHU�� WU QLQJ�P�Y��0RGWDJHUH�DI� OHJDWHW� VNDO�Y UH�PHGOHPPHU�DI�'DQVN�6NDN�
8QLRQ�� 8QLRQHQV� IRUPDQG� RJ� NDVVHUHU� VW\UHU� XGGHOLQJHQ� DI� OHJDWSRUWLRQHU�� RJ�
IRQGHQ�NDQ�V¡JHV�

+HUXGRYHU� KDU� 'DQVN� 6NDN� 8QLRQ� IRUSOLJWHW� VLJ� Sn� L� VLQ� IRUPXH� DW� KDYH� DIVDW�
PLGOHU� WLO� IRUPnO��GHU�KDU�Y UHW�RPIDWWHW�DI�HQ�U NNH�QX�QHGODJWH�IRQGH��'HW�HU�
I¡OJHQGH�IRUPnO�

¾ (Q� SXOMH� WLO� IRUPnO� DW� VW¡WWH� LQWHUQDWLRQDOH� VNDNDUUDQJHPHQWHU� �LV U� ),'(�
DUUDQJHPHQWHU��DUUDQJHUHW�DI�'DQVN�6NDN�8QLRQ��+RYHGEHVW\UHOVHQ�IDVWV WWHU�KYHUW�
nU� L� IRUELQGHOVH�PHG� VLQ� EXGJHWO JQLQJ�� KYRU�PHJHW� GHU� VNDO� KHQV WWHV� WLO� GHWWH�
IRUPnO�� 0LGOHUQH� EHVW\UHV� DI� +RYHGEHVW\UHOVHQ� RJ� NDQ� LNNH� V¡JHV�� �2SULQGHOLJW�
HIWHU�'DQVN�6NDN�8QLRQV�,QWHUQDWLRQDOH�IRQG�
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¾ $W� \GH� OnQ� WLO� Q\VWDUWHGH� NOXEEHU� RJ� NOXEEHU� GHU� JUXQGHW� VWRUW� PHGOHPVWDO� KDU�
EHKRY� IRU� PDWHULDOHU�� �2SULQGHOLJW� HIWHU� 'DQVN� 6NDN� 8QLRQV� 0DWHULDOHIRQG� RJ�
$SRWHNHU�&KULVWHQVHQV�VNDNIRQG�

¾ $W� XGGHOH� LQLWLDWLYSU PLHU� WLO� GULIWLJH� NOXEEHU� L� IRUP� DI� JDYHNRUW�� )RUVODJ� WLO�
PRGWDJHUH�UHWWHV�WLO�GHQ�ORNDOH�KRYHGNUHGV���2SULQGHOLJW�HIWHU�HW�OHJDW�IUD�%HUOHPH�
1L[�RJ�+XVWUX�

¾ $W� V¡UJH� IRU� YHGOLJHKROGHOVHQ� DI� 1LP]RZLWVFK¶� JUDYVWHG�� �2SULQGHOLJW� HIWHU�
1LP]RZLWVFK¶�JUDYVWHGVIRQG�
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���� /RYH�IRU�'DQVN�6NDN�8QLRQ

��� 1DYQ�RJ�KMHPVWHG

8QLRQHQV� QDYQ� HU� '$16.� 6.$.� 81,21�� RJ� GHQV� KMHPVWHG� HU� IRUPDQGHQV�
DGUHVVH�

��� )RUPnO

'DQVN� 6NDN� 8QLRQV� IRUPnO HU� IRUXGHQ� DW� YLUNH� IRU� VNDNVSLOOHWV� XGEUHGHOVH� RJ�
XGYLNOLQJ� L� 'DQPDUN� DW� ¡JH� VSLOOHVW\UNHQ� KRV� XQLRQHQV� PHGOHPPHU� RJ� VNDEH�
I OOHVVNDE� RJ� NDPPHUDWVNDE� EODQGW� ODQGHWV� VNDNVSLOOHUH� VDPW� Y UH� ELQGHOHGGHW�
PHOOHP�GDQVNH�VNDNNOXEEHU�RJ�UHSU VHQWHUH�GDQVN�VNDNOLY�LQGDGWLO�RJ�XGDGWLO�

��� 9LUNHPLGOHU

)RU� DW� YLUNHOLJJ¡UH� RYHQQ YQWH� IRUPnO� NRPPHU� I¡OJHQGH� YLUNHPLGOHU� V UOLJW� L�
EHWUDJWQLQJ�

D� $IKROGHOVH�DI�HQNHOWPDQGV���KROG� RJ�NRUUHVSRQGDQFHWXUQHULQJHU�

E� 0HGOHPVNDE� DI� )pGpUDWLRQ� ,QWHUQDWLRQDOH� GHV� eFKHFV� �),'(��� 1RUGLVN�
6NDNIRUEXQG� RJ� ,QWHUQDWLRQDO�&RUUHVSRQGDQFH�&KHVV� )HGHUDWLRQ� �,&&)�� RJ�
GHOWDJHOVH�L�WXUQHULQJHU�DUUDQJHUHW�DI�GLVVH�

F� 8GJLYHOVH�DI�HW�REOLJDWRULVN�PHGOHPVEODG��6NDNEODGHW�

G� 8GJLYHOVH�DI�HQ�NOXEIRUWHJQHOVH�DOPDQDN�

H� $IKROGHOVH�DI�NXUVHU�

I� 6DOJ�DI�VNDNDUWLNOHU�

��� 8QLRQHQV�PHGOHPPHU

(QKYHU�GDQVN�VNDNNOXE�NDQ�EOLYH�PHGOHP�DI�XQLRQHQ�

+YRU�V UOLJH�JUXQGH��QDYQOLJ�DI�QDWLRQDO�NDUDNWHU��WDOHU�IRU�GHW��NDQ�NOXEEHU�XGHQ�
IRU�'DQPDUNV�JU QVHU�GRJ�RSWDJHV�L�XQLRQHQ��2SWDJHOVH�NU YHU�GD�VDPW\NNH�IUD�
GHQ�KRYHGNUHGV��JHQQHP�KYLONHQ�LQGPHOGHOVH�V¡JHV��RJ�IUD�KRYHGEHVW\UHOVHQ�

$OOH�NOXEPHGOHPPHU�VNDO�WLOPHOGHV�XQLRQHQ�

3HUVRQOLJH� PHGOHPPHU� NDQ� RSQn� GH� VDPPH� UHWWLJKHGHU� VRP� PHGOHPPHU� DI�
NOXEEHU�YHG�DW�WLOPHOGH�VLJ�HQ�KRYHGNUHGV�GLUHNWH��

1HWPHGOHPPHU�RSQnU�UHW� WLO�DW�EHQ\WWH GH�IXOGH�IDFLOLWHWHU�DI�XQLRQHQV� WLOEXG�Sn�
LQWHUQHWWHW��
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��� +RYHGNUHGVHQH

8QLRQHQ�HU�RUJDQLVHUHW� L�� KRYHGNUHGVH�� ,QGPHOGHOVH� L�XQLRQHQ�VNHU�JHQQHP�HQ�
KRYHGNUHGV�� 'H� HQNHOWH� KRYHGNUHGVHV� LQGUH� DGPLQLVWUDWLRQ� RUGQHV� VHOYVW QGLJW�
LQGHQ�IRU�UDPPHUQH�DI�Q UY UHQGH�ORYH��'H�ORYH��VRP�L�GHQ�DQOHGQLQJ�YHGWDJHV�L�
KRYHGNUHGVHQH�� VNDO� RPJnHQGH� WLOVWLOOHV� IRUUHWQLQJVXGYDOJHW�� VRP� NDQ� NU YH�
 QGULQJHU�IRUHWDJHW��KYLV�GH�HU�L�VWULG�PHG�Q UY UHQGH�ORYH�

+YLV�HQ�KRYHGNUHGV�PRGV WWHU�VLJ�RSWDJHOVH�DI�HQ�NOXE��NDQ�NOXEEHQ�IRUHO JJH�
VDJHQ� IRU� KRYHGEHVW\UHOVHQ�� +RYHGEHVW\UHOVHQ� NDQ� GD�� HIWHU� DW� KDYH� K¡UW�
KRYHGNUHGVHQ��EHVWHPPH��RP�NOXEEHQ�VNDO�RSWDJHV�L�KRYHGNUHGVHQ�

.OXEEHU�XGHQ�IRU�KRYHGNUHGVHQHV�RPUnGHU�WLOPHOGHV�XQLRQHQ�GLUHNWH�

��� 'HOHJHUHWP¡GHW

'HOHJHUHWP¡GHW�HU�XQLRQHQV�K¡MHVWH�P\QGLJKHG�

'HOHJHUHWP¡GHW�DIKROGHV�RUGLQ UW�KYHUW�nU� L�SnVNHQ� L� IRUELQGHOVH�PHG�XQLRQHQV�
nUOLJH� HQNHOWPDQGVWXUQHULQJ�� VDPW� HNVWUDRUGLQ UW�� QnU� IRUUHWQLQJVXGYDOJHW� HOOHU�
NOXEEHU��VRP�UHSU VHQWHUHU�PLQGVW������DI�GHW�VDPOHGH�VWHPPHWDO��IRUODQJHU�GHW��
,QGYDUVOLQJ� OHGVDJHW� DI� GDJVRUGHQHQ� IRUHWDJHV� DI� IRUUHWQLQJVXGYDOJHW� HQWHQ�
JHQQHP�6NDNEODGHW�HOOHU�Sn�XQLRQHQV�KMHPPHVLGH� PHG�PLQGVW����GDJHV�YDUVHO�

$GJDQJ�WLO�GHOHJHUHWP¡GHW�RJ�UHW� WLO�DW�GHOWDJH�L�GHWWHV�IRUKDQGOLQJHU�KDU�HQKYHU�
SHUVRQ�� GHU� HU� LQGUHJLVWUHUHW� L� XQLRQHQ� JHQQHP� HQ� NOXE� HOOHU� VRP� SHUVRQOLJW�
PHGOHP HOOHU�QHWPHGOHP�

6WHPPHUHW� XG¡YHV� DI� NOXEIRUP QGHQH� RJ� VnOHGHV�� DW� KYHU� NOXE� PHG� PLQGVW� ��
PHGOHPPHU� YHG� VLQ� IRUPDQG�KDU� Vn�PDQJH� VWHPPHU�� VRP�GHQ�KDU�PHGOHPPHU��
.OXEIRUP QGHQH� NDQ� YHG� VNULIWOLJ� IXOGPDJW� RYHUGUDJH� GHUHV� VWHPPHUHW� WLO�
HQKYHU� DQGHQ� L� XQLRQHQ� LQGUHJLVWUHUHW� SHUVRQ�� 'HW� DQWDO� IXOGPDJWVVWHPPHU� IRU�
IUHPPHGH�NOXEEHU��GHU�DIJLYHV�DI�HQ�HQNHOW�SHUVRQ��Pn�LNNH�RYHUVWLJH�� ��DI�GHW�
VDPOHGH�VWHPPHWDO��IRUK¡MHW�WLO�Q UPHVWH�KHOH�WDO�

0HGOHPVWDOOHW� RSJ¡UHV� Sn� JUXQGODJ� DI� MXOL� NYDUWDOV� WRWDOH� LQGEHWDOLQJ� DI�
NRQWLQJHQW�RJ�O JJHV�WLO�JUXQG�YHG�DIVWHPQLQJHU�Sn�GH�I¡OJHQGH�GHOHJHUHWP¡GHU��
.OXEEHU��GHU�LQGPHOGHV�HIWHU�GHQ�����VHSWHPEHU��KDU�GRJ�VWHPPHUHW�PHG�GHW�DQWDO�
PHGOHPPHU��KYRUPHG�GH�LQGPHOGHV�

3n� GHW� RUGLQ UH� GHOHJHUHWP¡GH� DIO JJHU� IRUPDQGHQ� EHUHWQLQJ�� RJ� NDVVHUHUHQ�
IUHPO JJHU� UHJQVNDEHW�� GHU� VHQHVW� ��� GDJH� IRUXG� VNDO� Y UH� RIIHQWOLJJMRUW� L�
6NDNEODGHW� HOOHU� Sn� 8QLRQHQV� KMHPPHVLGH�� 'HU� IRUHWDJHV� YDOJ� DI� GH�
IRUUHWQLQJVXGYDOJVPHGOHPPHU�RJ�DI�GHW�VNDNQ YQVPHGOHP��GHU�HU�Sn�YDOJ��DI���
VXSSOHDQWHU�WLO�VNDNQ YQHW��VDPW�DI���UHYLVRUHU�RJ�HQ�UHYLVRUVXSSOHDQW�

'HOHJHUHWP¡GHW� IDVWV WWHU� NRQWLQJHQWHW� RJ� (07�DIJLIWHQ� WLO� XQLRQHQ� PHG�
YLUNQLQJ�IUD�GHQ�HIWHUI¡OJHQGH����MXOL��'HW�EHKDQGOHU�VnGDQQH�VS¡UJVPnO��RP�KYLV�
IRUKDQGOLQJ� VHQHVW� GHQ� ��� IHEUXDU� HU� IUHPVDW� VNULIWOLJ� DQPRGQLQJ� DI� HQ�
VWHPPHEHUHWWLJHW� HOOHU� HW�PHGOHP�DI� KRYHGEHVW\UHOVHQ� RYHU� IRU� IRUPDQGHQ��'HW�
EHVWHPPHU�VWHGHW�IRU�Q VWH�nUV�RUGLQ UH�P¡GH�RJ�HQNHOWPDQGVWXUQHULQJ�
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'HOHJHUHWP¡GHW�KDU� UHW� WLO�DW� HNVNOXGHUH�HQ�NOXE�HOOHU�HQ�SHUVRQ�� VRP�HIWHU�GHWV�
VN¡Q� PRGDUEHMGHU� XQLRQHQV� LQWHUHVVHU�� (Q� HNVNOXVLRQ�� GHU� IRUHWDJHV� DI� HQ�
KRYHGNUHGV� L� KHQKROG� WLO� GHQV� ORYH�� KDU� I¡UVW� J\OGLJKHG�� QnU� GHQ� JRGNHQGHV� DI�
I¡UVWNRPPHQGH�GHOHJHUHWP¡GH�

)RUUHWQLQJVXGYDOJHW� XGI UGLJHU� HW� UHIHUDW� DI� GHOHJHUHWP¡GHWV� IRUKDQGOLQJHU� RJ�
EHVOXWQLQJHU�� 5HIHUDWHW� RIIHQWOLJJ¡UHV� VHQHVW� �� PnQHGHU� HIWHU� GHOHJHUHWP¡GHWV�
DIKROGHOVH� Sn� XQLRQHQV� KMHPPHVLGH� ZZZ�VNDN�GN HOOHU� YHG� XGVHQGHOVH� WLO�
NOXEEHUQH�� ,QGVLJHOVH� PRG� UHIHUDWHW� WLOVWLOOHV� XQLRQVIRUPDQGHQ� VHQHVW� �� PnQHG�
HIWHU� RIIHQWOLJJ¡UHOVHQ� RJ� EHKDQGOHV� XQGHU� SXQNWHW� ³*RGNHQGHOVH� DI�
GHOHJHUHWP¡GHWV�UHIHUDW´�Sn�I¡UVWNRPPHQGH�KRYHGEHVW\UHOVHVP¡GH�

��� +RYHGEHVW\UHOVHQ

8QLRQHQV� KRYHGEHVW\UHOVH� EHVWnU� DI� HQ� UHSU VHQWDQW� IUD� KYHU� KRYHGNUHGV� RJ�
IRUUHWQLQJVXGYDOJHWV�PHGOHPPHU�

+YHUW�KRYHGEHVW\UHOVHVPHGOHP�KDU�pQ�VWHPPH��GRJ�IRUGHOHV�� HNVWUD�VWHPPHU�WLO�
GH�KRYHGNUHGVUHSU VHQWDQWHU��KYLV�KRYHGNUHGVH�KDU�RSQnHW�GH�VW¡UVWH�NYRWLHQWHU�
YHG�GLYLVLRQ�DI�KRYHGNUHGVHQHV�PHGOHPVWDO�PHG�GLYLVRUHUQH�WUH��IHP�RJ�V\Y�

+RYHGNUHGVHQHV� PHGOHPVWDO� RSJ¡UHV� Sn� JUXQGODJ� DI� MXOL� NYDUWDOV� WRWDOH�
LQGEHWDOLQJ�DI�NRQWLQJHQW�

2YHQQ YQWH� IRUGHOLQJ� InU� YLUNQLQJ� XPLGGHOEDUW� HIWHU� DIKROGHOVHQ� DI�
GHOHJHUHWP¡GHW�L�SnVNHQ�

+RYHGEHVW\UHOVHQ� DIKROGHU� RUGLQ UW� P¡GH� YHG� nUHWV� EHJ\QGHOVH�� XPLGGHOEDUW�
IRUXG� IRU� GHOHJHUHWP¡GHW�� YHG� V VRQHQV� EHJ\QGHOVH� RJ� L� QRYHPEHU�� VDPW�
HNVWUDRUGLQ UW��QnU�XQLRQHQV�IRUPDQG�HOOHU���KRYHGEHVW\UHOVHVPHGOHPPHU�¡QVNHU�
GHW�� 7LG� RJ� VWHG� IRU� P¡GHUQH� IDVWV WWHV� DI� IRUUHWQLQJVXGYDOJHW� (QKYHU�
KRYHGNUHGV�HU�IRUSOLJWHW� WLO�DW�Y UH�UHSU VHQWHUHW�Sn�KRYHGEHVW\UHOVHVP¡GHW�YHG�
VLQH� UHSU VHQWDQWHU� HOOHU� GLVVHV� VWHGIRUWU GHUH�� (QNHOWVS¡UJVPnO� NDQ� EHKDQGOHV�
VNULIWOLJW�� QnU� IRUUHWQLQJVXGYDOJHW� VN¡QQHU� GHW� IRUVYDUOLJW�� ,� ¡YULJW� IDVWV WWHU�
KRYHGEHVW\UHOVHQ�VHOY�VLQ�IRUUHWQLQJVRUGHQ�

)UDWU GHU�HW�PHGOHP�DI�IRUUHWQLQJVXGYDOJHW�L�XWLGH��NRQVWLWXHUHU�KRYHGEHVW\UHOVHQ�
HW�Q\W�PHGOHP�IRU�GHQ�UHVWHUHQGH�YDOJSHULRGH�

+RYHGEHVW\UHOVHQ�IDVWV WWHU�Sn�VLW�P¡GH�YHG�V VRQHQV�EHJ\QGHOVH�EXGJHWWHW�IRU�
GHW�NRPPHQGH�nU��9 VHQWOLJH�RYHUVNULGHOVHU�DI�GHWWH�EXGJHW�NDQ�NXQ�ILQGH�VWHG�
PHG�KRYHGEHVW\UHOVHQV�WLOWU GHOVH�

+RYHGEHVW\UHOVHQ� NDQ� WLOO JJH� IRUUHWQLQJVXGYDOJHW� HOOHU� HQNHOWH�PHGOHPPHU� DI�
GHWWH�HW�KRQRUDU�

+RYHGEHVW\UHOVHQ�DQV WWHU�OHGHUHQ�DI�6NDNEODGHWV�HNVSHGLWLRQ�

+RYHGEHVW\UHOVHQ�DQV WWHU�6NDNEODGHWV�UHGDNW¡U�

+RYHGEHVW\UHOVHQ�IDVWV WWHU�UHJOHPHQWHU�IRU�XQLRQHQV�WXUQHULQJHU�

+RYHGEHVW\UHOVHQ�Y OJHU�UHSU VHQWDQWHU�WLO�LQWHUQDWLRQDOH�RUJDQLVDWLRQHU�



6NDNKnQGERJHQ�± $IVQLW��
6.$..(16�25*$1,6$7,21�2*�'$16.�6.$.�81,216�/29(

6LGH����� DI����

8QLRQHQV�K GHUVWHJQ�XGGHOHV�DI�KRYHGEHVW\UHOVHQ�HIWHU�LQGVWLOOLQJ�IUD�GH�HQNHOWH�
KRYHGNUHGVH�RJ�IUD�IRUUHWQLQJVXGYDOJHW�

+RYHGEHVW\UHOVHQ�NDQ�PHG�����DI�GH�DIJLYQH�VWHPPHU�XGSHJH� UHVPHGOHPPHU�

(QKYHU� SHUVRQ�� GHU� HU� LQGUHJLVWUHUHW� L� XQLRQHQ�� NDQ� UHNYLUHUH� UHIHUDWHU� DI� HW�
KRYHGEHVW\UHOVHVP¡GH�

��� )RUUHWQLQJVXGYDOJHW

)RUUHWQLQJVXGYDOJHW� EHVWnU� DI� IRUPDQGHQ�� NDVVHUHUHQ� RJ� �� DQGUH� PHGOHPPHU��
9DOJ�J OGHU�IRU���nU�DG�JDQJHQ��,�XOLJH�nU�Y OJHV�IRUPDQGHQ�RJ�HW�PHGOHP��L�OLJH�
nU�NDVVHUHUHQ�RJ���PHGOHPPHU�

)RUUHWQLQJVXGYDOJHW�IDVWV WWHU�VHOY�VLQ�IRUUHWQLQJVRUGHQ�

)RUUHWQLQJVXGYDOJHW� YDUHWDJHU� XQGHU� DQVYDU� RYHU� IRU� GHOHJHUHWP¡GHW� RJ� PHG�
UHVSHNW� DI� GH� EHI¡MHOVHU�� GHU� HU� WLOODJW� KRYHGEHVW\UHOVHQ�� GHQ� GDJOLJH� OHGHOVH� DI�
XQLRQHQ�

8QLRQHQ� IRUSOLJWHV� YHG� XQGHUVNULIW� DI� WUH� PHGOHPPHU� DI� IRUUHWQLQJVXGYDOJHW��
KYRULEODQGW�IRUPDQGHQ�HOOHU�NDVVHUHUHQ�

)RUUHWQLQJVXGYDOJHW�HU� IRUSOLJWHW� WLO�DW�JLYH�HWKYHUW�PHGOHP�DI�KRYHGEHVW\UHOVHQ�
GH�RSO\VQLQJHU�RP�VLQH�DNWLYLWHWHU��VRP�KDQ�EHGHU�RP�

��� 6NDNQ YQHW

6NDNQ YQHW�EHVWnU�DI���PHGOHPPHU��KYRUDI���E¡U�Y UH�MXULVW�

'HU� Y OJHV� nUOLJW� �� PHGOHP� RJ� �� VXSSOHDQWHU�� VnOHGHV� DW� YDOJHW� J OGHU�
KHQKROGVYLV���nU�IRU�PHGOHPPHU�RJ���nU�IRU�VXSSOHDQWHU�

6NDNQ YQHW�IDVWV WWHU�VHOY�VLQ�IRUUHWQLQJVRUGHQ�

6NDNQ YQHW�DIJ¡U�VDJHU�RP�IRUWRONQLQJ�DI�'DQVN�6NDN�8QLRQV�ORYH��UHJOHPHQWHU�
IRU� 'DQVN� 6NDN� 8QLRQV� WXUQHULQJHU� RJ� NRRUGLQHUHGH� WXUQHULQJHU� VDPW� ),'(¶V�
UHJOHU� IRU� VNDNVSLOOHW��'HVXGHQ� DIJ¡U� 6NDNQ YQHW� WYLVWHU� L� IRUELQGHOVH�PHG� UHQ�
VNDNOLJ� DNWLYLWHW� XQGHU� 'DQVN� 6NDN� 8QLRQV� WXUQHULQJHU� RJ� NRRUGLQHUHGH�
WXUQHULQJHU�� 6NDNQ YQHW� DIJ¡U� NXQ� VDJHU� RJ� WYLVWHU�� GHU� HU� DIJMRUW� DI� VDPWOLJH�
¡YULJH� RUJDQHU� LQGHQ� IRU�'DQVN�6NDN�8QLRQ�� VRP�GH� HIWHU�'DQVN�6NDN�8QLRQV�
ORYH�RJ�UHJOHPHQWHU�NDQ�IRUHO JJHV�

6NDNQ YQHW�NDQ�EHVYDUH� IRUHVS¡UJVOHU�RP�UHJOHU�RJ�SUDNVLV��KYLV� IRUHVS¡UJVOHQ�
HU�XGIRUPHW�JHQHUHOW�RJ�Q YQHW�VN¡QQHU��DW�GHQ�HU�DI�SULQFLSLHO�EHW\GQLQJ��VDPW�DW�
GHW�GHVXGHQ�NODUW�IUHPJnU��DW�6NDNQ YQHW�LNNH�YHG�VLQ�EHVYDUHOVH�NRPPHU�WLO�DW�
WDJH�VWLOOLQJ�WLO�HQ�DNWXHO�WYLVW�

.ODJHU�WLO�6NDNQ YQHW�VNDO�LQGJLYHV�VNULIWOLJW�LQGHQ���XJHU�HIWHU��DW�NODJHUHQ�KDU�
InHW�PHGGHOHOVH�RP�GHQ�DIJ¡UHOVH��KDQ�YLO SnNODJH��6nIUHPW�6NDNQ YQHW�IXQJHUHU�
VRP�WUHGMHLQVWDQV� L�GHQ�DNWXHOOH�NODJHVDJ��VNDO�NODJHQ� OHGVDJHV�DI�HW�GHSRVLWXP��
KYLV� VW¡UUHOVH� XGJ¡U� GHW� WLO� HQKYHU� WLG� J OGHQGH� XQLRQVNRQWLQJHQW� SU�� nU� IRU�
YRNVQH�
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6nIUHPW� NODJHUHQ� LNNH� InU� PHGKROG� L� VLQ� NODJH�� WLOIDOGHU� GHSRVLWXP� XQLRQHQ��
6NDNQ YQHW� EHJUXQGHU� VLQH� DIJ¡UHOVHU�� VRP� HU� LQDSSHOODEOH�� 'HW� RIIHQWOLJJ¡U�
DIJ¡UHOVHU�DI�DOPLQGHOLJ�LQWHUHVVH�L�6NDNEODGHW�

���� .RQWLQJHQWHW

.OXEEHUQH� EHWDOHU� NRQWLQJHQW� HIWHU� DQWDOOHW� DI� PHGOHPPHU�� RJ� NRQWLQJHQWHW�
LQGNDVVHUHV�NYDUWDOVYLV�LQGHQ�IRU�KYHU�KRYHGNUHGV�DI�KRYHGNUHGVNDVVHUHUHQ��+YHU�
KRYHGNUHGV� HU� DQVYDUOLJ� IRU� NRQWLQJHQWHW� IUD� GH� XQGHU� GHQ� K¡UHQGH� NOXEEHU� RJ�
SHUVRQHU� RJ� JDUDQWHUHU� UHWWLGLJ� LQGEHWDOLQJ� DI� GHW� VDPOHGH� NYDUWDOVNRQWLQJHQW��
'HWWH� VNDO� DI� KRYHGNUHGVNDVVHUHQ� DIUHJQHV� RYHUIRU� XQLRQVNDVVHUHUHQ� LQGHQ�
XGJDQJHQ�DI�NYDUWDOHW�

)RU�NOXEEHUQH�EHUHJQHV�IRUDQGULQJ�L�PHGOHPVWDO�VDPW�XGPHOGHOVH�DI�XQLRQHQ�IUD�
HW�NYDUWDOVVNLIWH��6NHU�VnGDQQH� QGULQJHU�PHOOHP�WR�NYDUWDOVVNLIWHU��VNDO�NOXEEHQ�
EHWDOH�NRQWLQJHQW�WLO�XQLRQHQ�IRU�KHOH�GHW�NYDUWDO��L�KYLONHQ�SnJ OGHQGH� QGULQJ�
HOOHU�XGPHOGHOVH�HU�VNHW�

.RPPHU� HQ� NOXE� L� UHVWDQFH�� NDQ� KRYHGNUHGVHQ� VWDQGVH� 6NDNEODGHW� RJ�
PHGOHPVNDEHW� DI�XQLRQHQ�NDQ�RSK YHV��(Q�SHUVRQ��GHU� DI� HQ�NOXE�HU� VOHWWHW� Sn�
JUXQG� DI� UHVWDQFH�� NDQ� LNNH� Y UH� WLOPHOGW XQLRQHQ�� PHGPLQGUH� NOXEEHQ� RJ�
XQLRQHQ� L� V UOLJH� WLOI OGH� HIWHUJLYHU� GHW� VN\OGLJH� EHO¡E��8QLRQHQ� WROHUHUHU� GRJ�
NXQ�NRQWLQJHQW�UHVWDQFHU�LQGWLO���PnQHGHU�

���� /RY QGULQJHU

�QGULQJHU�L�Q UY UHQGH�ORYH�NDQ�NXQ�J\OGLJW�YHGWDJHV�DI�HW�GHOHJHUHWP¡GH��QnU

)RUVODJ�KHURP�HU�RSWDJHW�Sn�P¡GHWV�GDJVRUGHQ�

)RUVODJHW�RSQnU�PLQGVW�����DI�VDPWOLJH�DIJLYQH�VWHPPHU�

���� 2SO¡VQLQJ

8QLRQHQV�DNWLYHU�VNDO�L�WLOI OGH�DI�RSK¡U�DQYHQGHV�WLO�VNDNOLJH�IRUPnO�HIWHU�VLGVWH�
GHOHJHUHWP¡GHV�Q UPHUH�EHVWHPPHOVH�

7LO�RSO¡VQLQJ�DI�XQLRQHQ�NU YHV�HW�IOHUWDO�Sn�����DI�GH�DIJLYQH�VWHPPHU�

)RU� XQLRQHQV� J OG� K IWHU� NOXEEHUQH� RYHU� IRU� NUHGLWRUHUQH� L� IRUKROG� WLO� GHUHV�
PHGOHPVWDO�

1RWH� 1 UY UHQGH�ORYH�HU�YHGWDJHW�Sn�GHOHJHUHWP¡GHW�GHQ����DSULO������PHG� QGULQJHU�
Sn�GHOHJHUHWP¡GHW�GHQ����DSULO�����������PDUWV�����������DSULO������ ����PDUWV�
����� ����PDUWV����� RJ����DSULO������
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���� .RQWDNWRSO\VQLQJHU

������ )RUUHWQLQJVXGYDOJHW
)RUUHWQLQJVXGYDOJHW�HU�DQVYDUOLJ�IRU�'DQVN�6NDN�8QLRQV�GDJOLJH�GULIW�

)RUUHWQLQJVXGYDOJHW�KDU�LNNH�IDVWH�WU IIHWLGHU��PHQ�WU IIHV�OHWWHVW�PHG�H�SRVW��
)RUUHWQLQJVXGYDOJHW�EHQ\WWHU�ORJLVNH�H�SRVW�DGUHVVHU�VnOHGHV��DW�DGUHVVHQ�
I¡OJHU�SRVWHQ��7HOHIRQLVN�NDQ�)RUUHWQLQJVXGYDOJHW�EHGVW�WU IIHV�DIWHQ�RJ�
ZHHNHQG�

)RUUHWQLQJVXGYDOJHW�NRQVWLWXHUHU�VLJ�VHOY��(U�GX�L�WYLYO�RP��KYHP�GX�VNDO�
KHQYHQGH�GLJ�WLO��HOOHU�NDQ�GX�LNNH�WU IIH�GHQ�UHWWH�SHUVRQ��NDQ�GX�NRQWDNWH�HQ�
DI�GH�DQGUH��VRP�Vn�YLO�WDJH�VLJ�DI�VDJHQ�

)RUPDQG��

3RXO�-DFREVHQ
3U VWEURYHM��
�����*DOWHQ
7OI�������������
H�PDLO��IRUPDQG#VNDN�GN

$QVYDUVRPUnGHU��

¾ 6NDNSROLWLVNH�VS¡UJVPnO
¾ .RQWDNW�WLO�HNVWHUQH�

RUJDQLVDWLRQHU
¾ .RQWDNW�WLO�RIIHQWOLJH�

P\QGLJKHGHU
¾ 6NDNQ YQHW
¾ 'HOHJHUHWP¡GHW
¾ +RYHGEHVW\UHOVHQ
¾ 6NDNEODGHW
¾ .RQWDNW�WLO�LQWHUQDWLRQDOH�IRUEXQG
¾ 7XUQHULQJVLQYLWDWLRQHU�IUD�

XGODQGHW
¾ 6HQLRUVNDN
¾ '0
¾ )RQGH
¾ +MHPPHVLGH
¾ 3XEOLF�5HODWLRQV
¾ .�VNDN
¾ ,QGEHUHWQLQJ�DI�QRUPHU�WLO�),'(
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6LGH����� DI����

.DVVHUHU��

3RXO�*XOGE N�2OHVHQ
$NHOHMHYHM���
�����5LVVNRY
7OI��������������
H�PDLO��NDVVHUHU#VNDN�GN

$QVYDUVRPUnGHU��

¾ 5HJQVNDE
¾ %XGJHW
¾ %HWDOLQJHU
¾ ,QYHQWDU
¾ '68¶V�DUNLY
¾ 3DSLUYDUHU
¾ .DUWRWHNHW
¾ 8GOnQ�DI�'68¶V�PDWHULDOHU
¾ 0DWHULDOHIRQG

6HNUHW U�

$DJH�'DOVWUXS�2OVHQ
6¡QGHUYDQJHQ��������WY�
�����9LE\�-
7OI�������������
H�PDLO��VHNUHWDHU#VNDN�GN

$QVYDUVRPUnGHU�

¾ 0¡GHU
¾ + GHUVWHJQ�
¾ ,QLWLDWLYSU PLHU
¾ 5HJHOXGYDOJ
¾ 'RPPHUXGGDQQHOVH
¾ 5HIHUDWHU
¾ 6NDNKnQGERJHQ
¾ $QV¡JQLQJHU��OHJDWHU�RJ�IRQGH
¾ 5DWLQJNRPLWH

2UJDQLVDWLRQ� $QVYDUVRPUnGHU��

¾ %UHGGHVNDN
¾ /HGHUSOHMH
¾ /HGHUXGYLNOLQJ

8GYLNOLQJ�

$ULOG�5LPHVWHG
%U¡QGE\YHVWHUYHM���&�������
�����%U¡QGE\
7OI�������������
H�PDLO��XGYLNOLQJ#VNDN�GN

$QVYDUVRPUnGHU��

¾ 8QJGRP
¾ *3�VNDN
¾ 'DQVN�6NROH�6NDN
¾ .YLQGHVNDN
¾ 3RNDOWXUQHULQJHQ
¾ 'LYLVLRQVVNDN
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6LGH����� DI����

������ +RYHGEHVW\UHOVHQ

���+RYHGNUHGV
6LJIUHG�+DXEUR
+¡VWEXHQ���
�����%DOOHUXS
7OI�������������
KN�#VNDN�GN

���+RYHGNUHGV
1LHOV�6WHHQ�/DUVHQ
1¡UUHJDGH���
�����.¡JH
7OI�������������
KN�#VNDN�GN

���+RYHGNUHGV
-¡UJHQ�.LHO
%DQHY QJHW���
�����5LQJH
7OI�������������
KN�#VNDN�GN

6\GM\VN +RYHGNUHGV
.DUO�3RVVHOW
6NMROGVY QJH��
�����9RMHQV
7OI�������������
KN�#VNDN�GN

���+RYHGNUHGV
&ODXV�1LV�$QGHUVHQ
*¡UWOHUYHM���
�����5DQGHUV�19
7OI�������������
KN�#VNDN�GN

���+RYHGNUHGV
%HQW�6¡UHQVHQ
/HUXPEDNNHQ���
�����1¡UUHVXQGE\
7OI���� �� �� ��
KN�#VNDN�GN

���+RYHGNUHGV
3HU�5DVPXVVHQ
6WDYVGDOYHM���
�VWHUODUV
�����*XGKMHP
7OI���� �� �� ��
KN�#VNDN�GN

���+RYHGNUHGV
0RUWHQ�)DEULQ
6XQGHYHM���
�����)XU
7OI�������������
KN�#VNDN�GN
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6LGH����� DI����

������ �YULJH�NRQWDNWSHUVRQHU�L�'DQVN�6NDN�8QLRQ

0HGOHPVUHJLVWHU�
3RXO�-DFREVHQ
H�PDLO��NDUWRWHN#VNDN�GN

5DWLQJNRPLWp�UDWLQJNDUWRWHN
3HU�5DVPXVVHQ
6WDYVGDOYHM���
�VWHUODUV
�����*XGKMHP
7OI�������������
H�PDLO��UDWLQJNRPLWH#VNDN�GN

'LYLVLRQVWXUQHULQJHQ

+DQV�0LOWHU�3HGHUVHQ

H�PDLO��GLYLVLRQVWXUQHULQJ#VNDN�GN

.�6NDN
6¡UHQ�5XG�2WWHVHQ
.DWDQLHYHM��
�����6RUULQJ
7OI�������������
*LUR����������
H�PDLO��NVNDN#VNDN�GN

3RNDOWXUQHULQJVOHGHU

$DJH�'DOVWUXS�2OVHQ

(�PDLO��SRNDOWXUQHULQJ#VNDN�GN

6NDNQ YQHW
3HWHU�5RHVHQ
%UHQGVWUXSYHM���
�����9DUGH

.ODJHU�RYHU�WUXIQH�DIJ¡UHOVHU�IUHPVHQGHV�L���
HNVHPSODUHU�PHG GHSRVLWXP�Sn�NU������

:HEPDVWHU
&ODXV�0DUFXVVHQ
H�PDLO��ZHEPDVWHU#VNDN�GN

1\KHGVUHGDNW¡U�RJ�3UHVVHDQVYDUOLJ
0DGV�%RH
7KRPDV�+DXJH�9HVWHUJDDUG

H�PDLO��SUHVVH#VNDN�GN RJ�
Q\KHG#VNDN�GN

6NDNEODGHW

-DQ�/¡IEHUJ

/DUV�6FKDQGRUII

H�PDLO��VNDNEODGHW#VNDN�GN

'RPPHUXGGDQQHOVH
9DJQ�/DXULGVHQ
9HG�'DPPHQ���
�����/¡JXPNORVWHU
WOI��������������
*LUR������������
H�PDLO��GRPPHUNXUVXV#VNDN�GN

6HQLRUVNDN
6WHHQ�-XXO�0RUWHQVHQ
0DULHYHM����6QHMEMHUJ
�����+HUQLQJ
7OI��������������
H�PDLO��VHQLRUVNDN#VNDN�GN

/,9(�8GVW\U
3RXO�-DFREVHQ
3U VWEURYHM��
�����*DOWHQ
7OI��������������
H�PDLO��OLYHXGVW\UXGODDQ#VNDN�GN

8QJGRPVODQGVWU QHU
5DVPXV�6N\WWH
H�PDLO��XQJGRPVHOLWH#VNDN�GN

.YLQGHODQGVWU QHU
3HWHU�7KRUVEUR
H�PDLO��NYLQGHODQGVWU QHU#VNDN�GN


