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�� 6NDNVSLOOHWV�UHJOHPHQW

���� ),'(¶V UHJOHU�IRU�VNDN
),'(V�UHJOHU�IRU�VNDN�J OGHU�IRU�Q UVNDN��

),'(V�UHJOHU�IRU�VNDN�EHVWnU�DI�WR�GHOH�����*UXQGO JJHQGH�VSLOOHUHJOHU�RJ��� 7XUQHULQJV�
UHJOHU�

'HQ�HQJHOVNH�WHNVW�HU�GHQ�DXWRULWDWLYH�YHUVLRQ�DI�),'(V�UHJOHU�IRU�VNDN���VRP�HU�YHGWDJHW�
Sn�GHQ ����),'(�NRQJUHV�L�*R\QXN��$QWDO\D��7\UNLHW��WU GHU�L�NUDIW�GHQ����MDQ�������'HQ�
GDQVNH�WHNVW�HU�JRGNHQGW�DI�'DQVN�6NDN�8QLRQV�KRYHGEHVW\UHOVH�GHQ�����QRYHPEHU ������

,�UHJOHUQH�RPIDWWHU�RUGHQH�³KDQ´��³KDP´�RJ�³KDQV´�RJVn�³KXQ´��³KHQGH´�RJ�³KHQGHV´�

������ )RURUG�
5HJOHUQH IRU�VNDN�NDQ�LNNH�RPIDWWH�UHJOHU�IRU�DOOH�PXOLJH�VLWXDWLRQHU� GHU�NDQ�RSVWn�XQGHU�
HW�SDUWL��RJ�GH�NDQ�KHOOHU�LNNH�RPIDWWH�DOOH�DGPLQLVWUDWLYH�HPQHU��,�WLOI OGH��VRP�LNNH�HU�
GLUHNWH�EHKDQGOHW�L�),'(V�UHJOHU�IRU�VNDN� E¡U�PDQ�NXQQH�Qn�IUHP�WLO�HQ�DIJ¡UHOVH�YHG�
DQDORJW�DW�DQYHQGH�UHJOHU�IRU�HQ�VLWXDWLRQ�DI�OLJQHQGH�NDUDNWHU��

5HJOHUQH�IRUXGV WWHU� DW�GRPPHUHQ�KDU�GHQ�Q¡GYHQGLJH�NRPSHWHQFH��HQ�VXQG�G¡PPHNUDIW�
RJ�HQ�DEVROXW�REMHNWLYLWHW��$OW�IRU�GHWDOMHUHGH�UHJOHU�YLOOH�IUDWDJH�GRPPHUHQ�KDQV�IULH�
G¡PPHNUDIW�RJ�NXQQH�IRUKLQGUH�KDP�L�DW�ILQGH�GHQ��HIWHU�RPVW QGLJKHGHUQH��PHVW�
UHWI UGLJH�RJ�ORJLVNH�O¡VQLQJ��),'(�RSIRUGUHU�DOOH�VNDNVSLOOHUH�RJ�IRUEXQG�WLO�DW�DFFHSWHUH�
GHWWH�V\QVSXQNW�

'HW�HU�HQ�IRUXGV WQLQJ�IRU�DW�HW�SDUWL�NDQ�EOLYH�),'(�UDWHW��DW�GHW�VSLOOHV�HIWHU�),'(V�UHJOHU�
IRU�VNDN�

'HW�DQEHIDOHV��DW�RJVn�LNNH�),'(�UDWHGH�WXUQHULQJVSDUWLHU�VSLOOHV�HIWHU�),'(V�UHJOHU�IRU�
VNDN�

0HGOHPVIRUEXQG�NDQ�EHGH�),'(�WU IIH�HQ�DIJ¡UHOVH�L�VS¡UJVPnO�YHGU¡UHQGH�),'(V�UHJOHU�
IRU�VNDN�
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����6NDNVSLOOHWV�QDWXU�RJ�PnO

��� (W�SDUWL�VNDN�HU�HW�VSLO�PHOOHP�WR�PRGVWDQGHUH�VRP�IO\WWHU�GHUHV�EULNNHU�Sn�HW�
NYDGUDWLVN�EU W��NDOGHW�HW��VNDNEU W���

��� 6SLOOHUHQ�PHG�GH�O\VH�EULNNHU��+YLG��XGI¡UHU�GHW�I¡UVWH�WU N��GHUHIWHU�WU NNHU�
VSLOOHUQH�VNLIWHYLV��LGHW�VSLOOHUHQ�PHG�GH�P¡UNH�EULNNHU��6RUW��XGI¡UHU�GHW�Q VWH�
WU N��

��� (Q�VSLOOHU�VLJHV�³DW�Y UH�L�WU NNHW´�QnU�KDQV�PRGVWDQGHUV�WU N�HU�XGI¡UW��

��� 0nOHW�IRU�EHJJH�VSLOOHUH�HU�DW�DQJULEH�PRGVWDQGHUHQV�NRQJH�Sn�HQ�VnGDQ�PnGH��DW�
PRGVWDQGHUHQ�LNNH�KDU�QRJHW�ORYOLJW�WU N��

����� 'HQ�VSLOOHU��GHU�QnU�GHWWH�PnO��VLJHV�DW�KDYH�VDW�VLQ�PRGVWDQGHUV�NRQJH�³VNDNPDW´�
RJ�DW�KDYH�YXQGHW�VSLOOHW��/DGH�VLQ�HJHQ�NRQJH�VWn�L�VNDN��DW�XGV WWH�VLQ�HJHQ�NRQJH�
IRU�VNDN�HOOHU�DW�VOn�PRGVWDQGHUHQV�NRQJH�HU�LNNH�WLOODGW��

����� 0RGVWDQGHUHQ��KYLV�NRQJH�HU�VDW�VNDNPDW��KDU�WDEW�SDUWLHW�

��� +YLV�VWLOOLQJHQ�HU�VnGDQ�DW�LQJHQ�DI�VSLOOHUQH�Sn�QRJHQ�PXOLJ�PnGH�NDQ�V WWH
PRGVWDQGHUHQV�NRQJH�VNDNPDW��HU�SDUWLHW�³UHPLV´��KYLONHW�YLO�VLJH�XDIJMRUW���6H�
��������

����%ULNNHUQHV�XGJDQJVVWLOOLQJ�Sn�VNDNEU WWHW�

��� 6NDNEU WWHW�EHVWnU�DI����OLJH�VWRUH�NYDGUDWLVNH�IHOWHU��VNLIWHYLV�O\VH��GH�³KYLGH´�
IHOWHU��RJ�P¡UNH��GH�³VRUWH´�IHOWHU���

6NDNEU WWHW�DQEULQJHV�PHOOHP�VSLOOHUQH�Vn�GHW Q UPHVWH�KM¡UQHIHOW�WLO�K¡MUH��KYHU�
VSLOOHU�HU�KYLGW�

��� 9HG�SDUWLHWV�EHJ\QGHOVH�KDU�+YLG����O\VH�EULNNHU��GH�³KYLGH´�EULNNHU���6RUW�KDU����
P¡UNH�EULNNHU��GH�³VRUWH´�EULNNHU��

'LVVH�EULNNHU�HU�I¡OJHQGH�

(Q�KYLG�NRQJH QRUPDOW�DQJLYHW�YHG�V\PEROHW .
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(Q�KYLG�GURQQLQJ QRUPDOW�DQJLYHW�YHG�V\PEROHW '

7R�KYLGH�WnUQH QRUPDOW�DQJLYHW�YHG�V\PEROHW 7

7R�KYLGH�O¡EHUH QRUPDOW�DQJLYHW�YHG�V\PEROHW /

7R�KYLGH�VSULQJHUH QRUPDOW�DQJLYHW�YHG�V\PEROHW 6

2WWH�KYLGH�E¡QGHU QRUPDOW�DQJLYHW�YHG�V\PEROHW�

(Q�VRUW�NRQJH QRUPDOW�DQJLYHW�YHG�V\PEROHW .

(Q�VRUW�GURQQLQJ QRUPDOW�DQJLYHW�YHG�V\PEROHW '

7R�VRUWH�WnUQH QRUPDOW�DQJLYHW�YHG�V\PEROHW 7

7R�VRUWH�O¡EHUH QRUPDOW�DQJLYHW�YHG�V\PEROHW /

7R�VRUWH�VSULQJHUH QRUPDOW�DQJLYHW YHG�V\PEROHW 6

2WWH�VRUWH�E¡QGHU QRUPDOW�DQJLYHW�YHG�V\PEROHW

6WDXQWRQ�EULNNHU

E�����'����.����/����6�����7



6NDNKnQGERJHQ�± $IVQLW��
6.$.63,//(76�5(*/(5

6LGH���� DI����

��� %ULNNHUQHV�XGJDQJVVWLOOLQJ�Sn�VNDNEU WWHW�HU�I¡OJHQGH�

��� 'H�RWWH�ORGUHWWH�V¡MOHU�DI�IHOWHU�NDOGHV�³OLQMHU´��'H�RWWH�YDQGUHWWH�U NNHU�DI�IHOWHU�
NDOGHV ³U NNHU´��(Q�UHW�OLQMH�DI�IHOWHU�DI�VDPPH�IDUYH��VWU NNHQGH�VLJ�IUD�HQ�DI�
EU WWHWV�NDQWHU�WLO�HQ�WLOVW¡GHQGH�NDQW��NDOGHV�HQ�³GLDJRQDO´�

����%ULNNHUQHV�JDQJ

��� 'HW�HU�LNNH�WLOODGW�DW�IO\WWH�HQ�EULN�WLO�HW�IHOW� GHU�HU�EHVDW�DI�HQ�EULN�DI�VDPPH�IDUYH��
����� +YLV�HQ�EULN�IO\WWHV�WLO�HW�IHOW� GHU�HU�EHVDW�DI�HQ�DI�PRGVWDQGHUHQV�EULNNHU��EOLYHU�

GHQQH�VOnHW�RJ�IMHUQHW�IUD�VNDNEU WWHW�VRP�HQ�GHO�DI�GHW�VDPPH�WU N��
����� (Q�EULN�VLJHV�DW�WUXH�HQ�DI�PRGVWDQGHUHQV�EULNNHU��KYLV�EULNNHQ�NDQ�VOn�

PRGVWDQGHUHQV�EULN�LI¡OJH�UHJOHUQH�L��������� �����
����� (Q�EULN�VLJHV�DW�WUXH�HW�IHOW��VHOYRP�EULNNHQ�HU�IRUKLQGUHW�L�DW�IO\WWH�WLO�GHW�

SnJ OGHQGH�IHOW��IRUGL�GHQ�YLOOH�HIWHUODGH�VLQ�HJHQ�NRQJH�L�VNDN�HOOHU�XGV WWH�VLQ�
HJHQ�NRQJH�IRU�VNDN�

��� /¡EHUHQ�Pn�IO\WWHV�WLO�HWKYHUW�IHOW�Sn�HQ�GLDJRQDO�VRP�GHQ�VWnU�Sn��

��� 7nUQHW�Pn�IO\WWHV�WLO�HWKYHUW�IHOW�Sn�GHQ�U NNH�HOOHU�OLQMH�VRP�GHQ�VWnU�Sn��
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��� 'URQQLQJHQ�Pn�IO\WWHV�WLO HWKYHUW�IHOW�Sn�GHQ�U NNH��OLQMH�HOOHU�HQ�GLDJRQDO�VRP�GHQ�
VWnU�Sn��

��� 8QGHU�XGI¡UHOVHQ�DI�HW�DI�GLVVH�WU N�Pn�O¡EHUHQ��WnUQHW�HOOHU�GURQQLQJHQ�LNNH�IO\WWHV�
RYHU QRJHQ�EULN�VRP�VWnU�L�YHMHQ�

��� 6SULQJHUHQ�Pn�IO\WWHV�WLO�HW�DI�GH�IHOWHU�VRP�HU�Q UPHVW�GHW�IHOW�GHQ�VWnU�Sn��PHQ�
LNNH�Sn�GHQ�VDPPH�OLQMH��U NNH�HOOHU�GLDJRQDO�

����� %RQGHQ�Pn�IO\WWHV�IUHPDG�WLO�IHOWHW�XPLGGHOEDUW�IRUDQ�GHQ�Sn�VDPPH�OLQMH��IRUXGVDW�
GHWWH�IHOW�HU�XEHVDW��HOOHU

����� L�VLW�I¡UVWH�WU N�Pn�ERQGHQ�IO\WWH�VRP�L������D� DOWHUQDWLYW Pn�GHQ IO\WWHV�WR�IHOWHU�
IUHP�DG�VDPPH�OLQMH��IRUXGVDW DW�EHJJH�IHOWHU�HU�XEHVDWWH��HOOHU

����� ERQGHQ�Pn�IO\WWHV�WLO�HW�IHOW�EHVDW�DI�HQ�DI�PRGVWDQGHUHQV�EULNNHU�VRP�HU�GLDJRQDOW�
IRUDQ�GHQ�Sn�HQ�WLOVW¡GHQGH�OLQMH��GHUYHG�VOnV�GHQQH�EULN�
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������� (Q�ERQGH�SODFHUHW�Sn�VDPPH U NNH�RJ�Sn�HQ�WLOVW¡GHQGH�OLQMH�WLO�HQ�DI�PRGVWDQ�
GHUHQV�E¡QGHU��VRP�L�pW�WU N�QHWRS�HU�IO\WWHW�WR�IHOWHU�IUHP�IUD�VLW�XGJDQJVIHOW��NDQ�
VOn�RPWDOWH�PRGVWDQGHUERQGH��VRP�RP�GHQQH�NXQ�YDU�IO\WWHW�pW�IHOW�IUHP��

������� 'HWWH�VODJ�HU�NXQ�ORYOLJW�L�WU NNHW�XPLGGHOEDUW�HIWHU�DW�ERQGHQ�HU�IO\WWHW�IUHP��
6ODJHW�NDOGHV�IRU�³HQ�SDVVDQW´��

������� 1nU�VSLOOHUHQ��GHU�HU�L�WU NNHW��IO\WWHU�HQ�ERQGH�WLO�U NNHQ�IMHUQHVW�IUD�VLW�XGJDQJV�
IHOW��VNDO�KDQ�VRP�HQ�GHO�DI�WU NNHW�XGVNLIWH�GHQQH�ERQGH�PHG�HQ�Q\�GURQQLQJ��
WnUQ��O¡EHU�HOOHU�VSULQJHU�DI�VDPPH�IDUYH�Sn�GHW�IHOW�VRP ERQGHQ�VNXOOH�KDYH�Y UHW�
IO\WWHW�WLO� 'HWWH�IHOW NDOGHV�IRUYDQGOLQJVIHOWHW��

������� 6SLOOHUHQV�YDOJ�HU�LNNH�EHJU QVHW�WLO�EULNNHU�VRP�HU�EOHYHW�VOnHW�WLGOLJHUH��
������� 'HQQH�XGVNLIWQLQJ�NDOGHV�HQ�³ERQGHIRUYDQGOLQJ´��GHQ�Q\H�EULN�YLUNHU�PHG�GHW�

VDPPH��

��� .RQJHQ�Pn�IO\WWH�Sn�WR�IRUVNHOOLJH�PnGHU�

����� WLO�HW�KYLONHW�VRP�KHOVW�WLOVW¡GHQGH�IHOW��

����� ³5RNDGH´��'HWWH�HU�HW�WU N�PHG�NRQJHQ�RJ�HW�DI�WnUQHQH�DI�VDPPH�IDUYH�Sn�
VSLOOHUHQV�I¡UVWH�U NNH�RJ�UHJQHV�VRP�HW�HQNHOW�NRQJHWU N��7U NNHW�XGI¡UHV�VRP�
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I¡OJHU��.RQJHQ�IO\WWHV�IUD�VLW�XGJDQJVIHOW�WR�IHOWHU�KHQ�LPRG�WnUQHW�Sn�GHWWHV�
XGJDQJVIHOW��GHUHIWHU�IO\WWHV�GHWWH�WnUQ�WLO�GHW�IHOW�VRP�NRQJHQ�OLJH�KDU�SDVVHUHW�

)¡U�ODQJ�VRUW�URNDGH
)¡U�NRUW�KYLG�URNDGH

(IWHU�ODQJ�VRUW�URNDGH
(IWHU�NRUW�KYLG�URNDGH

)¡U�NRUW�VRUW URNDGH
)¡U�ODQJ�KYLG�URNDGH

(IWHU�NRUW�VRUW�URNDGH
(IWHU�ODQJ�KYLG�URNDGH

������� 5HWWHQ�WLO�URNDGH�HU�PLVWHW
��������� KYLV�NRQJHQ�DOOHUHGH�KDU�Y UHW�IO\WWHW��HOOHU
��������� PHG�HW�WnUQ� VRP�DOOHUHGH�KDU�Y UHW�IO\WWHW�

������� 5RNDGHQ�HU�IRUKLQGUHW�PLGOHUWLGLJW
��������� KYLV�IHOWHW�VRP�NRQJHQ�VWnU�Sn��HOOHU�VRP�GHQ�VNDO�SDVVHUH��HOOHU�VRP�GHQ�VNDO�

IO\WWHV�WLO��HU�WUXHW�DI�HQ�HOOHU�IOHUH�DI�PRGVWDQGHUHQV�EULNNHU�
��������� KYLV�GHU�HU�QRJHQ�EULN�PHOOHP�NRQJHQ�RJ�GHW�WnUQ� GHU�VNDO�URNHUHV�PHG�

����� .RQJHQ�VLJHV�DW�Y UH�³L�VNDN´�KYLV�GHQ�WUXHV�DI�HQ�HOOHU�IOHUH�DI�PRGVWDQGHUHQV�
EULNNHU��RJVn�VHOYRP�GLVVH�EULNNHU�HU�IRUKLQGUHW�L�DW�IO\WWH�WLO�GHW�IHOW��VRP�NRQJHQ�
VWnU�Sn��IRUGL�GH�YLOOH�HIWHUODGH�HJHQ�NRQJH�L�VNDN�HOOHU�XGV WWH�HJHQ�NRQJH�IRU�
VNDN��

����� ,QJHQ�EULN�Pn�IO\WWHV�QnU�GHWWH�HQWHQ�YLO�XGV WWH�NRQJHQ�DI�VDPPH�IDUYH�IRU�VNDN�
HOOHU�HIWHUODGH�GHQQH�NRQJH�L�VNDN�

������ (W�WU N�HU�ORYOLJW��QnU�DOOH�GH�UHOHYDQWH�NUDY�L��������� ����HU�RSI\OGW�
������ (W�WU N�HU�XORYOLJW��QnU�GH�UHOHYDQWH�NUDY�L��������± ����LNNH�HU�RSI\OGW�
������ (Q�VWLOOLQJ�HU�XORYOLJ��QnU�GHQ�LNNH�NDQ�IUHPNRPPH YHG�QRJHQ�VHULH�DI�ORYOLJH�

WU N�

����2P�DW�IO\WWH�EULNNHUQH
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��� +YHUW�WU N�VNDO�XGI¡UHV�PHG�NXQ�HQ�KnQG�

����� .XQ�GHQ�VSLOOHU��GHU�HU�L�WU NNHW�Pn�UHWWH�Sn�HQ�HOOHU�IOHUH�EULNNHU�Sn�GHUHV�IHOWHU��
IRUXGVDW�KDQ�JLYHU�XGWU\N�KHUIRU��I�HNV��YHG�DW�VLJH�´M�DGRXEH´��´,�DGMXVW´�HOOHU�´MHJ�
UHWWHU´��

����� (QKYHU�DQGHQ�EHU¡ULQJ�DI�HQ�EULN��XQGWDJHQ�HQ�NODU�WLOI OGLJ�EHU¡ULQJ��DQVHV�IRU�DW�
Y UH�WLOVLJWHW�

��� +YLV�HQ�VSLOOHU�L�WU NNHW��XGRYHU�GHW�L�������DQI¡UWH��Sn�VNDNEU WWHW�U¡UHU�PHG�
KHQEOLN�Sn�DW�IO\WWH�HOOHU�WDJH�

����� HQ�HOOHU�IOHUH�DI�VLQH�HJQH�EULNNHU��VNDO�KDQ�IO\WWH�GHQ�I¡UVW�U¡UWH�EULN�GHU�NDQ�IO\WWHV
����� HQ�HOOHU�IOHUH�DI�VLQ�PRGVWDQGHUV�EULNNHU��VNDO�KDQ�VOn�GHQ�I¡UVW�U¡UWH�EULN�GHU�NDQ�

VOnV
����� HQ�HOOHU�IOHUH�EULNNHU�DI�KYHU�IDUYH��VNDO�KDQ�VOn�GHQ�I¡UVWH�U¡UWH�DI�PRGVWDQGHUHQV�

EULNNHU�PHG�VLQ�HJHQ�I¡UVWH�U¡UWH�EULN�HOOHU��KYLV�GHWWH�HU�XORYOLJW��IO\WWH�HOOHU�VOn�
GHQ�I¡UVWH�U¡UWH�EULN��VRP�NDQ�IO\WWHV�HOOHU�VOnV��+YLV�GHW�HU�XNODUW��RP�VSLOOHUHQV�
HJHQ�EULN�HOOHU�PRGVWDQGHUHQV�EOHY�U¡UW�I¡UVW��EHWUDJWHV�VSLOOHUHQV�HJHQ�EULN�VRP�
U¡UW�I¡U�PRGVWDQGHUHQV�EULN�

��� +YLV�HQ�VSLOOHU�L�WU NNHW�
����� U¡UHU�VLQ�NRQJH�RJ�HW�WnUQ��VNDO�KDQ�URNHUH�WLO�GHQ�VLGH�KYLV�GHW�HU�ORYOLJW
����� PHG�YLOMH�U¡UHU�HW�WnUQ�RJ�GHUHIWHU�VLQ�NRQJH��Pn�KDQ�LNNH�URNHUH�WLO�GHQ�VLGH�L�GHWWH�

WU N��RJ�VLWXDWLRQHQ VNDO�EHKDQGOHV�HIWHU��������
����� LGHW�KDQ�YLO�URNHUH��U¡UHU�NRQJHQ�RJ�GHUHIWHU�HW�WnUQ��PHQ�URNDGH�PHG�GHWWH�WnUQ�HU�

XORYOLJ��VNDO�VSLOOHUHQ�XGI¡UH�HW�DQGHW�ORYOLJW�WU N�PHG�NRQJHQ��KYLONHW�NDQ�Y UH�DW�
URNHUH�PHG�GHW�DQGHW�WnUQ���+YLV�NRQJHQ�LNNH�KDU�QRJHW�ORYOLJW�WU N��HU�VSLOOHUHQ�
IULW�VWLOOHW�WLO�DW�J¡UH�HW�KYLONHW�VRP�KHOVW�ORYOLJW�WU N�

����� IRUYDQGOHU HQ�ERQGH��HU�YDOJHW�DI�GHQ�Q\H�EULN�HQGHOLJW��QnU�GHQ�Q\H�EULN�KDU�EHU¡UW�
IRUYDQGOLQJVIHOWHW�

��� +YLV�LQJHQ�DI�GH�EULNNHU�GHU�HU�U¡UW�L�KHQKROG�WLO�������HOOHU������� NDQ�IO\WWHV�HOOHU�
VOnV��Pn�VSLOOHUHQ�J¡UH�HW�KYLONHW�VRP�KHOVW�ORYOLJW�WU N�

��� %RQGHIRUYDQGOLQJ�NDQ�XGI¡UHV�Sn�IOHUH�PnGHU�
����� %RQGHQ�EHK¡YHU�LNNH�DW�EOLYH�SODFHUHW�Sn�IRUYDQGOLQJVIHOWHW�
����� ERQGHQ�NDQ�IMHUQHV��RJ�GHQ�Q\H�EULN�NDQ�SODFHUHV�Sn�IRUYDQGOLQJVIHOWHW�L�YDOJIUL�

U NNHI¡OJH������
����� +YLV�GHU�VWnU�HQ�DI�PRGVWDQGHUHQV�EULNNHU�Sn�IRUYDQGOLQJVIHOWHW�VNDO�GHQ�VOnV�

��� 1nU��VRP�HW�ORYOLJW�WU N�HOOHU�HQ�GHO�DI�HW�ORYOLJW�WU N��HQ�EULN�HU�EOHYHW�VOXSSHW�Sn�
HW�IHOW��NDQ�GHQ�LNNH�IO\WWHV�WLO�HW�DQGHW�IHOW�L�GHWWH�WU N��7U NNHW�EHWUDJWHV�VRP�
XGI¡UW�KYLV��

����� YHG�HW�VODJ��GHQ�VODJQH�EULN�HU�IMHUQHW�IUD�EU WWHW�RJ�VSLOOHUHQ�KDU�VDW�VLQ�HJHQ�EULN�
Sn�GHW�Q\H�IHOW�RJ�KDU�VOXSSHW�EULNNHQ�

����� YHG�URNDGH��QnU�VSLOOHUHQV�KnQG�KDU�VOXSSHW�WnUQHW�Sn�GHW�IHOW��VRP�WLGOLJHUH�HU�
SDVVHUHW�DI�NRQJHQ��1nU�VSLOOHUHQ�KDU�VOXSSHW�NRQJHQ��HU�WU NNHW�LNNH�XGI¡UW�HQGQX��
PHQ�VSLOOHUHQ�KDU�LNNH�O QJHUH�UHW�WLO�DW�XGI¡UH�HW�DQGHW�WU N�HQG�URNDGH�WLO�GHQ�
YDOJWH�VLGH��KYLV�GHWWH�HU�ORYOLJW��+YLV�URNDGH�WLO�GHQ�VLGH�HU�XORYOLJ��VNDO�VSLOOHUHQ�
XGI¡UH�HW�DQGHW�ORYOLJW�WU N�PHG�NRQJHQ��KYLONHW�NDQ�Y UH�DW�URNHUH�PHG�GHW�DQGHW�
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WnUQ���+YLV�NRQJHQ�LNNH�KDU�QRJHW�ORYOLJW�WU N��HU�VSLOOHUHQ�IULW�VWLOOHW�WLO�DW�J¡UH�HW�
KYLONHW�VRP�KHOVW�ORYOLJW�WU N�

����� YHG�ERQGHIRUYDQGOLQJ��QnU�VSLOOHUHQV�KnQG�KDU�VOXSSHW�GHQ�Q\H�EULN�Sn�IRUYDQG�
OLQJVIHOWHW�RJ�ERQGHQ�HU�IMHUQHW�IUD�EU WWHW

��� (Q�VSLOOHU�PLVWHU�VLQ�UHW�WLO�DW�IUHPV WWH�NUDY�L�DQOHGQLQJ�DI�PRGVWDQGHUHQV�RYHU�
WU GHOVH�DI�������� ���� Vn�VQDUW�VSLOOHUHQ�VHOY�U¡UHU�HQ�EULN�PHG�KHQEOLN Sn�DW�IO\WWH�
HOOHU�VOn�GHQ�

��� +YLV�HQ�VSLOOHU�LNNH�HU�L�VWDQG�WLO�DW�IO\WWH�EULNNHUQH��NDQ�VSLOOHUHQ�In�HQ�DI�GRPPH�
UHQ�JRGNHQGW�DVVLVWHQW�WLO�DW�XGI¡UH�GHWWH�

����$IVOXWQLQJHQ�DI�SDUWLHW

����� 3DUWLHW�HU�YXQGHW�DI�GHQ�VSLOOHU�VRP�KDU�VDW�VLQ�PRGVWDQGHUV�NRQJH�VNDNPDW��'HWWH�
DIVOXWWHU�VWUDNV�SDUWLHW��IRUXGVDW�DW�GHW�WU N�GHU�VDWWH�PDW�YDU�L�RYHUHQVVWHPPHOVH�
PHG�����RJ��������� ���

����� 3DUWLHW�HU�YXQGHW�DI�GHQ�VSLOOHU�KYLV�PRGVWDQGHU�HUNO UHU��DW�KDQ�RSJLYHU��'HWWH�
DIVOXWWHU�VWUDNV�SDUWLHW�

����� 3DUWLHW�HU�UHPLV�QnU�VSLOOHUHQ�L�WU NNHW�LNNH�KDU�QRJHW�ORYOLJW�WU N�RJ�KDQV�NRQJH�
LNNH�VWnU�L�VNDN��3DUWLHW�VLJHV�DW�HQGH�PHG��SDW���'HWWH�DIVOXWWHU�VWUDNV�SDUWLHW��
IRUXGVDW�DW�GHW�WU N�GHU�IUHPEUDJWH�SDW�VWLOOLQJHQ�YDU�L�RYHUHQVVWHPPHOVH�PHG�����
RJ��������� ����

����� 3DUWLHW�HU�UHPLV�QnU�GHU�HU�RSVWnHW�HQ�VWLOOLQJ�KYRU�LQJHQ�DI�VSLOOHUQH�NDQ�V WWH�
PRGVWDQGHUHQV�NRQJH�VNDNPDW�YHG�QRJHQ�PXOLJ�U NNHI¡OJH�DI�ORYOLJH�WU N��3DUWLHW�
VLJHV�DW�Y UH�HQGW�L�HQ�´G¡G�VWLOOLQJ���'HWWH�DIVOXWWHU�VWUDNV�SDUWLHW��IRUXGVDW�DI�GHW�
WU N�GHU�IUHPEUDJWH�VWLOOLQJHQ�YDU�L�RYHUHQVVWHPPHOVH�PHG�����RJ��������� ���

����� 3DUWLHW�HU�UHPLV�YHG�RYHUHQVNRPVW�PHOOHP�GH�WR�VSLOOHUH�XQGHU�SDUWLHW��IRUXGVDW�DW�
EHJJH�VSLOOHUH�KDU�JMRUW�PLQGVW�HW�WU N��'HWWH�DIVOXWWHU�VWUDNV�SDUWLHW�

7851(5,1*65(*/(5

����6NDNXUHW

��� 9HG�HW��VNDNXU��IRUVWnV�HW�XU�PHG�WR�XUVNLYHU�HOOHU�GLVSOD\��IRUEXQGHW�PHG�KLQDQGHQ�
Vn�GH�LNNH�NDQ�Jn�VDPWLGLJW��

�8U��EHW\GHU�L�),'(V�UHJOHU�IRU�VNDN�GHQ�HQH�DI�GH�WR�XUVNLYHU�HOOHU�GLVSOD\��
+YHU�XUVNLYH�HOOHU�GLVSOD\�KDU�HQ�´YLQJH´
�9LQJHIDOG��EHW\GHU�XGO¡EHW�DI�GHQ�WLOGHOWH�EHW QNQLQJVWLG IRU�HQ�VSLOOHU�

����� 8QGHU�SDUWLHW�VNDO�KYHU�VSLOOHU�HIWHU�DW�KDYH�XGI¡UW�VLW�WU N�Sn�EU WWHW��VWDQGVH�VLW�
HJHW�XU�RJ�V WWH�PRGVWDQGHUHQV�L�JDQJ �GHW�YLO�VLJH��VSLOOHUHQ�VNDO�WU\NNH Sn�VLW�XU���
'HWWH� IXOGI¡UHU�WU NNHW��(W�WU N�HU�RJVn�IXOGI¡UW�KYLV�

������� WU NNHW�DIVOXWWHU�SDUWLHW��VH������������������������ ������RJ���������HOOHU
������� VSLOOHUHQ�KDU�XGI¡UW�VLW�Q VWH�WU N��GHUVRP�KDQV�IRUHJnHQGH�WU N�LNNH�YDU�IXOGI¡UW�
����� (Q�VSLOOHU�VNDO�KDYH�ORY�WLO�DW�VWDQGVH�VLW�XU�HIWHU�DW�KDYH�ODYHW�VLW�WU N��VHOY�HIWHU�DW�

PRGVWDQGHUHQ�KDU�ODYHW�VLW�Q VWH�WU N��7LGHQ�PHOOHP�XGI¡UHOVHQ�DI�WU NNHW�Sn�
EU WWHW�RJ�DW�WU\NNH�Sn�VLW�XU�EHWUDJWHV�VRP�HQ�GHO�DI�VSLOOHUHQV�WLOGHOWH�EHW QN�
QLQJVWLG��
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����� 6SLOOHUHQ�VNDO�WU\NNH�Sn�VLW�XU�PHG�VDPPH�KnQG�VRP�KDQ�XGI¡UWH�VLW�WU N�PHG��'HW�
HU IRUEXGW�DW�KROGH�HQ�ILQJHU�Sn�XUHW�HOOHU�XPLGGHOEDUW�RYHU�GHW��

����� 6SLOOHUQH�VNDO�EHKDQGOH�VNDNXUHW�RUGHQWOLJW��'HW�HU�IRUEXGW�DW�VOn�NUDIWLJW�Sn�GHW��
O¡IWH�GHW�RS��DW�WU\NNH�Sn�VLW�XU�I¡U�PDQ�KDU�WUXNNHW�HOOHU�DW�Y OWH�XUHW���8SDVVHQGH�
EHKDQGOLQJ�DI�XUHW�NDQ�VWUDIIHV�L�KHQKROG�WLO�������

����� .XQ�VSLOOHUHQ�KYLV�XU�JnU��KDU�ORY�DW�UHWWH�Sn�EULNNHUQH�
����� +YLV�HQ�VSLOOHU�HU�XGH�DI�VWDQG�WLO�DW�EHWMHQH�XUHW� NDQ�HQ�DVVLVWHQW��GHU�NDQ�JRGNHQ�

GHV�DI�GRPPHUHQ��VWLOOHV�WLO�UnGLJKHG�DI�VSLOOHUHQ�WLO�DW�XGI¡UH�GHQQH�RSJDYH��+DQV�
XU�VNDO�VWLOOHV�DI�GRPPHUHQ�HIWHU�EHGVWH�VN¡Q��'HWWH�J OGHU�LNNH�IRU�HQ�KDQGLFDSSHW�
VSLOOHUV�XU�

����� 1nU�GHU�DQYHQGHV�VNDNXU��VNDO�KYHU�VSLOOHU�IXOGI¡UH�HW�PLQGVWH�DQWDO�WU N�HOOHU�DOOH�
WU N�LQGHQIRU�HQ�WLOGHOW�WLGVSHULRGH�LQNOXVLYH�HW�WLGVWLOO J IRU�KYHUW�WU N��$OOH�GLVVH�
EHWLQJHOVHU�VNDO�RSO\VHV�L�IRUYHMHQ�

����� 2SVSDUHW�WLG�IUD�pQ�WLGVSHULRGH�WLOO JJHV�WLGHQ�IRU�GHQ�Q VWH�SHULRGH��KYRU�GHWWH�HU�
DNWXHOW��,��WLPH�GHOD\�PRGH��InU�EHJJH�VSLOOHUH�WLOGHOW�HQ��JUXQGEHW QNQLQJVWLG���
+YHU�VSLOOHU�InU�RJVn�HQ��IDVW�HNVWUD�WLG��IRU�KYHUW�WU N��'HU�EUXJHV�I¡UVW�DI�
JUXQGEHW QNQLQJVWLGHQ� QnU�GHQ�IDVWH�HNVWUD�WLG�HU�JnHW��)RUXGVDW�VSLOOHUHQ�VWDQGVHU�
VLW�XU� I¡U�GHQ�IDVWH�HNVWUD�WLG�HU�JnHW�� QGUHV�JUXQGEHW QNQLQJVWLGHQ�LNNH�XDQVHW�
KYRU�PHJHW�DI�GHQ�IDVWH�HNVWUD�WLG�GHU�EOHY�EUXJW��

��� 8PLGGHOEDUW�HIWHU�DW�HQ�YLQJH�HU�IDOGHW��VNDO�GHW�NRQWUROOHUHV�RP�NUDYHQH�L�DI�
������� HU�RYHUKROGW��

��� )¡U�SDUWLHW�SnEHJ\QGHV��VNDO�GRPPHUHQ�EHVWHPPH�KYRU�VNDNXUHW�VNDO�VWn��

��� 3n�GHW�WLGVSXQNW��KYRU�SDUWLHW�VNDO�EHJ\QGH��V WWHV�+YLGV�XU�L�JDQJ��

����� 7XUQHULQJVUHJOHPHQWHW�VNDO�Sn�IRUKnQG�DQJLYH�HQ�WLOODGW�IRUVLQNHOVH��+YLV�GHQ�
WLOODGWH�IRUVLQNHOVH�LNNH�HU�DQJLYHW��HU�GHQQH�QXO��(Q�VSLOOHU��GHU�DQNRPPHU�WLO�
VNDNEU WWHW�HIWHU�GHQQH�WLOODGWH�IRUVLQNHOVH��WDEHU�SDUWLHW��PHGPLQGUH�GRPPHUHQ�
EHVWHPPHU�DQGHW�

����� +YLV�WXUQHULQJVUHJOHPHQWHW�DQJLYHU�DW�GHQ�WLOODGWH�IRUVLQNHOVH�LNNH�HU�QXO�RJ�KYLV�
LQJHQ�DI�VSLOOHUQH�HU�WLO�VWHGH�IUD�EHJ\QGHOVHQ��PLVWHU�+YLG��DO�GHQ�WLG�GHU�IRUO¡EHU�
LQGWLO�KDQ�DQNRPPHU��PHGPLQGUH�WXUQHULQJHQV�UHJOHPHQW�IDVWV WWHU�HOOHU�GRP�
PHUHQ�EHVOXWWHU�DQGHW�

��� (Q�VSLOOHUV�YLQJH�EHWUDJWHV�VRP�IDOGHW� QnU�GRPPHUHQ�NRQVWDWHUHU�GHW��HOOHU�QnU�HQ�
DI�VSLOOHUQH�PHG�UHWWH�IUHPV WWHU�NUDY�KHURP�

��� 8QGWDJHQ�KYRU������������������������������������� WU GHU�L�NUDIW��WDEHU�VSLOOHUHQ
SDUWLHW� KYLV�KDQ�LNNH�KDU�IXOGI¡UW�GHW�IRUHVNUHYQH�DQWDO�WU N�LQGHQIRU�GHQ�WLOGHOWH�
WLG� 3DUWLHW�HU�GRJ UHPLV� KYLV�VWLOOLQJHQ�HU�VnGDQ� DW�PRGVWDQGHUHQ�LNNH�NDQ�V WWH�
VSLOOHUHQV�NRQJH�VNDNPDW�YHG�QRJHQ�PXOLJ�U NNHI¡OJH�DI�ORYOLJH�WU N��

������ 8UHWV�YLVQLQJHU�EHWUDJWHV�VRP�GHILQLWLYH� PHGPLQGUH�GHU�IRUHOLJJHU�nEHQEDUH�IHMO��
(W�VNDNXU�PHG�HQ�nEHQEDU�IHMO�VNDO�XGVNLIWHV�DI�GRPPHUHQ��VRP�VNDO�VWLOOH�WLGHQ�Sn�
GHW�Q\H�XU�HIWHU�VLW�EHGVWH�VN¡Q�

������ +YLV�GHW�XQGHU�HW�SDUWL�RSGDJHV� DW�HW�HOOHU�EHJJH�XUH�HU�EOHYHW�LQGVWLOOHW�IRUNHUW��
VNDO�HQ�DI�VSLOOHUQH�HOOHU�GRPPHUHQ�VWUDNV�VWDQGVH�EHJJH�XUH��'RPPHUHQ�VNDO�
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LQGVWLOOH�XUHQH�NRUUHNW�RJ�VNDO�LQGVWLOOH�WLGHQ�RJ�WU NW OOHUHQ��KYLV�Q¡GYHQGLJW��+DQ�
VNDO�LQGVWLOOH�XUHQH�HIWHU�VLW�EHGVWH�VN¡Q�

������ +YLV�GHW�HU�Q¡GYHQGLJW�DW�DIEU\GH SDUWLHW��VNDO�GRPPHUHQ�VWDQGVH�XUHQH��
������ (Q�VSLOOHU�Pn�NXQ�VWDQGVH�VNDNXUHW�IRU�DW�WLONDOGH�GRPPHUHQ��I�HNV��YHG�ERQGHIRU�

YDQGOLQJ��KYLV�GHQ�¡QVNHGH�EULN�LNNH�HU�YHG�KnQGHQ�
������ 'RPPHUHQ�EHVWHPPHU�KYRUQnU�SDUWLHW�VNDO�JHQRSWDJHV�
������ +YLV�HQ�VSLOOHU�VWDQGVHU�XUHQH�IRU�DW�WLONDOGH�GRPPHUHQ��VNDO�GRPPHUHQ�WDJH�

VWLOOLQJ�WLO� RP�VSLOOHUHQ�KDYGH�J\OGLJ�JUXQG�WLO�DW�VWDQGVH�XUHQH��+YLV�VSLOOHUHQ�LNNH�
KDYGH�J\OGLJ�JUXQG�WLO�DW�VWDQGVH�XUHQH��VNDO�VSLOOHUHQ�VWUDIIHV�L�RYHUHQVVWHPPHOVH�
PHG��������

������ 6N UPH�HOOHU�GHPRQVWUDWLRQVEU WWHU�VRP�YLVHU�GHQ�DNWXHOOH�VWLOOLQJ�Sn�VNDNEU WWHW��
GH�XGI¡UWH���IXOGI¡UWH�DQWDO�WU N��VDPW�XUH�GHU�RJVn�YLVHU�WU NDQWDOOHW��HU�WLOODGW�L�
VSLOOHVDOHQ��

������ 6SLOOHUHQ�NDQ�GRJ�LNNH�IUHPV WWH�HW�NUDY��GHU�DOHQH�HU�EDVHUHW�Sn�VnGDQQH�NLOGHU�

����8UHJHOP VVLJKHGHU

��� +YLV�GHU�RSVWnU�HQ�XUHJHOP VVLJKHG��RJ�EULNNHUQH�VNDO�I¡UHV�WLOEDJH�WLO�HQ�WLGOLJHUH�
VWLOOLQJ��VNDO�GRPPHUHQ�VWLOOH�WLGHUQH�Sn�VNDNXUHW�HIWHU�VLW�EHGVWH�VN¡Q��'HWWH�LQGEH�
IDWWHU�RJVn�UHWWHQ�WLO�LNNH�DW� QGUH�WLGHUQH��'RPPHUHQ�VNDO�RJVn��RP�Q¡GYHQGLJW��
VWLOOH�XUHWV�WU NW OOHU�

����� +YLV�GHW�XQGHU�HW�SDUWL��RSGDJHV DW�EULNNHUQHV�XGJDQJVVWLOOLQJ�YDU�IRUNHUW��VNDO�
SDUWLHW�DQQXOOHUHV�RJ�HW�Q\W�SDUWL�VSLOOHV�

����� +YLV�GHW�XQGHU�HW�SDUWL�RSGDJHV�DW�EU WWHW�HU�SODFHUHW�L�PRGVWULG�PHG��������VNDO�
SDUWLHW�IRUWV WWH��PHQ�VWLOOLQJHQ�VNDO�RYHUI¡UHV�WLO�HW�ULJWLJW�YHQGW�EU W�

��� +YLV�HW�SDUWL�HU�SnEHJ\QGW�PHG�RPYHQGWH�IDUYHU�VNDO�GHW��GHUVRP�GHU�HU�XGI¡UW�
I UUH�HQG����WU N�DI�KYHU�VSLOOHU��VWRSSHV��RJ�HW�Q\W�SDUWL�VNDO�VSLOOHV�PHG�NRUUHNW�
IDUYHWLOGHOLQJ��(IWHU����WU N�HOOHU�IOHUH�VNDO�SDUWLHW�IRUWV WWH�

����� +YLV�HQ�VSLOOHU�IHMOSODFHUHU�HOOHU�Y OWHU�HQ�HOOHU�IOHUH�EULNNHU��VNDO�KDQ�JHQVNDEH�GHQ�
ULJWLJH�VWLOOLQJ�L�VLQ�HJHQ�EHW QNQLQJVWLG��

����� +YLV�GHW�HU�Q¡GYHQGLJW��NDQ�HQWHQ�VSLOOHUHQ�VHOY�HOOHU�KDQV�PRGVWDQGHU�VWDQGVH�
VNDNXUHW�RJ�WLONDOGH�GRPPHUHQ��

����� 'RPPHUHQ�NDQ�LG¡PPH�VWUDI�WLO�GHQ�VSLOOHU� VRP�IHMOSODFHUHGH�EULNNHUQH�

����� (W�XORYOLJW�WU N�HU�IXOGI¡UW��QnU�VSLOOHUHQ�KDU�VWDQGVHW�VLW�XU��+YLV�GHW�XQGHU�
HW�SDUWL��RSGDJHV DW�GHU�HU�IXOGI¡UW�HW�XORYOLJW�WU N��VNDO�VWLOOLQJHQ�XPLGGHOEDUW�I¡U�
XUHJHOP VVLJKHGHQ�JHQVNDEHV��+YLV�VWLOOLQJHQ�XPLGGHOEDUW�I¡U�XUHJHOP VVLJKHGHQ�
LNNH�NDQ�IDVWVOnV��VNDO�SDUWLHW�IRUWV WWH�IUD�GHQ�VLGVWH�LGHQWLILFHUEDUH�VWLOOLQJ�I¡U�
XUHJHOP VVLJKHGHQ��������� RJ ����J OGHU�IRU�GHW�WU N�GHU�HUVWDWWHU�GHW�XORYOLJH�
WU N��3DUWLHW�VNDO�KHUHIWHU�IRUWV WWH�IUD�GHQQH�JHQVNDEWH�VWLOOLQJ��

����� +YLV�VSLOOHUHQ�KDU�IO\WWHW�HQ�ERQGH�WLO�U NNHQ�IMHUQHVW�IUD�ERQGHQV�XGJDQJVIHOW��KDU�
WU\NNHW�Sn�VLW�XU��PHQ�LNNH�KDU�XGVNLIWHW�ERQGHQ�PHG�HQ�Q\�EULN��HU�WU NNHW�

XORYOLJW��%RQGHQ�VNDO�XGVNLIWHV�PHG�HQ�GURQQLQJ�DI�VDPPH�IDUYH�VRP�ERQGHQ�
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����� +YLV�HQ�VSLOOHU�WU\NNHU�Sn�VLW�XU�XGHQ�DW�KDYH�XGI¡UW�HW�WU N��VNDO�GHW�EHWUDJWHV�VRP
RJ�VWUDIIHV�VRP HW�XORYOLJW�WU N�

����� +YLV�HQ�VSLOOHU�EUXJHU�EHJJH�K QGHU�WLO�DW�XGI¡UH�HW�HQNHOW�WU N��IRU�HNVHPSHO�L�
WLOI OGH�DI�URNDGH��VODJ�HOOHU�IRUYDQGOLQJ� RJ�KDU�WU\NNHW�Sn�XUHW��VNDO�GHW�EHWUDJWHV�
VRP RJ�VWUDIIHV�VRP HW�XORYOLJW�WU N�

����� (IWHU�EUXJHQ�DI���������������������� HOOHU������ VNDO�GRPPHUHQ�JLYH�PRGVWDQGHUHQ�
WR�HNVWUD�PLQXWWHU�IRU�HQ�VSLOOHUV�I¡UVWH�IXOGI¡UWH XORYOLJH�WU N��KYLV�VDPPH�VSLOOHU�
IXOGI¡UHU�HQGQX�HW�XORYOLJW�WU N��VNDO�GRPPHUHQ�HUNO UH�SDUWLHW�WDEW�IRU�GHQQH�
VSLOOHU��3DUWLHW�HU�GRJ�UHPLV�KYLV�VWLOOLQJHQ�HU�VnGDQ�DW�PRGVWDQGHUHQ�LNNH�NDQ�V WWH�
VSLOOHUHQV�NRQJH�VNDNPDW�YHG�QRJHQ�PXOLJ�U NNHI¡OJH�DI�ORYOLJH�WU N�

��� +YLV�GHW�XQGHU�HW�SDUWL��RSGDJHV�DW�EULNNHU�IHMODJWLJW�HU�IO\WWHW�IUD�GHUHV�ULJWLJH�
IHOWHU��VNDO�VWLOOLQJHQ�XPLGGHOEDUW�I¡U�XUHJHOP VVLJKHGHQ�JHQVNDEHV��3DUWLHW�VNDO�
KHUHIWHU�IRUWV WWH�IUD�GHQ�JHQVNDEWH VWLOOLQJ��+YLV�VWLOOLQJHQ�XPLGGHOEDUW�I¡U�
XUHJHOP VVLJKHGHQ�LNNH�NDQ�IDVWVOnV��VNDO�SDUWLHW�IRUWV WWH�IUD�GHQ�VLGVWH�
LGHQWLILFHUEDUH�VWLOOLQJ�I¡U�XUHJHOP VVLJKHGHQ�

����1RWHULQJHQ�DI�WU NNHQH

����� 8QGHU�SDUWLHW�HU�KYHU�VSLOOHU�IRUSOLJWHW�WLO�DW�QRWHUH�VLQH�HJQH�RJ�PRGVWDQGHUHQV�
WU N�Q¡MDJWLJW��WU N�IRU�WU N��Vn�NODUW�RJ�OHW�O VHOLJW�VRP�PXOLJW��PHG�DOJHEUDLVN�
QRWDWLRQ��WLOO J�&��Sn�GHQ�QRWHULQJVOLVWH� GHU�HU�IRUHVNUHYHW�IRU�WXUQHULQJHQ��

����� 'HW�HU�IRUEXGW�DW�QRWHUH�WU NNHQH�Sn�IRUKnQG��PHG�PLQGUH�VSLOOHUHQ�NU YHU�UHPLV�L�
KHQKROG�WLO��������HOOHU�����HOOHU�SDUWLHW�DIEU\GHV�L�KHQKROG�WLO�$QEHIDOLQJ�,������

����� �QVNHU�HQ�VSLOOHU�GHW��KDU�KDQ�ORY�WLO�DW�EHVYDUH�PRGVWDQGHUHQV�WU N�I¡U�KDQ�QRWHUHU�
GHW��+DQ�VNDO�QRWHUH�VLW�VHQHVWH�WU N�I¡U�KDQ�XGI¡UHU�HW�Q\W�

����� 1RWHULQJVOLVWHQ�Pn�NXQ�EUXJHV�WLO�DW�QRWHUH�WU NNHQH��WLGVIRUEUXJHW��UHPLVWLOEXG�RJ�
RSO\VQLQJHU�YHGU¡UHQGH�HYHQWXHOOH�NUDY�RJ�DQGUH�UHOHYDQWH�GDWD�

����� %HJJH�VSLOOHUH�VNDO�PDUNHUH�UHPLVWLOEXG�PHG�HW�V\PERO�� ��Sn�GHUHV�QRWHULQJVOLVWH�
����� +YLV�HQ�VSLOOHU�LNNH�HU�L�VWDQG�WLO DW�QRWHUH�SDUWLHW��NDQ�HQ�DVVLVWHQW��GHU�NDQ�JRGNHQ�

GHV�DI�GRPPHUHQ��VWLOOHV�WLO�UnGLJKHG�DI�VSLOOHUHQ�WLO�DW�QRWHUH�WU NNHQH��+DQV�XU�
VNDO�VWLOOHV�DI�GRPPHUHQ�HIWHU�EHGVWH�VN¡Q��'HWWH�J OGHU�LNNH�IRU�HQ�KDQGLFDSSHW�
VSLOOHUV�XU��

��� 1RWHULQJVOLVWHQ�VNDO�Y UH�V\QOLJ�IRU�GRPPHUHQ�XQGHU�KHOH�SDUWLHW�

��� 1RWHULQJVOLVWHUQH�HU�WXUQHULQJVDUUDQJ¡UHQV�HMHQGRP�

��� +YLV�HQ�VSLOOHU�KDU�PLQGUH�HQG���PLQXWWHU�WLOEDJH�Sn�VLW�XU�Sn�QRJHW�WLGVSXQNW�L�HQ�
SHULRGH�RJ�LNNH�VNDO�KDYH�WLOODJW�\GHUOLJHUH����VHNXQGHU�HOOHU�PHUH�IRU�KYHUW�WU N��
HU�KDQ�LNNH�IRUSOLJWHW�WLO�DW�RYHUKROGH�NUDYHQH�L�������� L�UHVWHQ�DI�SHULRGHQ��

����� +YLV�LQJHQ�DI�VSLOOHUQH�QRWHUHU�LI¡OJH��������VNDO�GRPPHUHQ�HOOHU�HQ�DVVLVWHQW�
EHVWU EH�VLJ�Sn�DW�Y UH�WLOVWHGH�RJ�QRWHUH�WU NNHQH��,�GHQQH�VLWXDWLRQ�VNDO�
GRPPHUHQ�VWRSSH�XUHQH� XPLGGHOEDUW�HIWHU�DW�HQ�YLQJH�HU�IDOGHW��+HUHIWHU�VNDO�



6NDNKnQGERJHQ�± $IVQLW��
6.$.63,//(76�5(*/(5

6LGH����� DI����

EHJJH�VSLOOHUH�DMRXUI¡UH�GHUHV�QRWHULQJVOLVWHU�YHG�EUXJ�DI�GRPPHUHQV�HOOHU�
PRGVWDQGHUHQV�QRWHULQJVOLVWH�

����� +YLV�NXQ�pQ�VSLOOHU�LNNH�KDU�QRWHUHW�LI¡OJH��������VNDO�KDQ��Vn�VQDUW�HQ�YLQJH�HU�
IDOGHW� DMRXUI¡UH�VLQ�QRWHULQJVOLVWH� I¡U�KDQ�IO\WWHU�HQ�EULN�Sn�EU WWHW��)RUXGVDW�DW�
VSLOOHUHQ�HU�L�WU NNHW�Pn�KDQ�EUXJH�VLQ�PRGVWDQGHUV�QRWHULQJVOLVWH��PHQ�VNDO�
DIOHYHUH�GHQ�I¡U�KDQ�WU NNHU�

����� +YLV�LQJHQ�IXOGVW QGLJ�QRWHULQJVOLVWH�IRUHILQGHV��VNDO�VSLOOHUQH�UHNRQVWUXHUH�SDUWLHW�
Sn�HW�DQGHW�VNDNEU W�XQGHU�RYHUYnJQLQJ�DI�GRPPHUHQ�HOOHU�HQ�DVVLVWHQW��+DQ�VNDO�
QRWHUH�GHQ�DNWXHOOH�VWLOOLQJ��WLGVIRUEUXJHW�Sn�XUHQH��KYLV�XU�GHU�JLN�VDPW�DQWDOOHW�DI�
XGI¡UWH�IXOGI¡UWH�WU N� KYLV�GHWWH�NDQ�NRQVWDWHUHV��I¡U�UHNRQVWUXNWLRQHQ�ILQGHU�VWHG�

��� +YLV�QRWHULQJVOLVWHUQH�LNNH�NDQ�EULQJHV�DMRXU�RJ�YLVH�RP�HQ�VSLOOHU�KDU�RYHUVNUHGHW�
VLQ�EHW QNQLQJVWLG��VNDO�GHW�Q VWH�WU N� GHU�XGI¡UHV��EHWUDJWHV�VRP�I¡UVWH�WU N�L�
GHQ�I¡OJHQGH�WLGVSHULRGH��PHGPLQGUH�GHU�HU�EHYLV�IRU� DW�GHU�HU�XGI¡UW�HOOHU�IXOGI¡UW�
IOHUH�WU N�

��� 9HG�SDUWLHWV�DIVOXWQLQJ�VNDO�EHJJH�VSLOOHUH�XQGHUVNULYH�EHJJH�QRWHULQJVOLVWHU�RJ�
DQJLYH�UHVXOWDWHW�DI�SDUWLHW��6HOY�RP�GHWWH�HU�DQI¡UW�XNRUUHNW��J OGHU�GHW�DQI¡UWH�
UHVXOWDW��PHGPLQGUH�GRPPHUHQ�EHVOXWWHU�QRJHW�DQGHW��

����5HPLV

����� 7XUQHULQJVUHJOHPHQWHW�NDQ�VSHFLILFHUH��DW�VSLOOHUQH�LNNH�Pn�WLOE\GH�HOOHU�HQHV�RP�
UHPLV��I¡U�HW�EHVWHPW�DQWDO�WU N�HU�VSLOOHW��HOOHU�RYHUKRYHGHW��XGHQ�GRPPHUHQV�
JRGNHQGHOVH�

����� +YLV�WXUQHULQJHQV�UHJOHPHQW�LPLGOHUWLG�WLOODGHU�VSLOOHUQH�DW�HQHV�RP�UHPLV��J OGHU�
I¡OJHQGH�

������� (Q�VSLOOHU�VRP�¡QVNHU�DW�WLOE\GH�UHPLV��VNDO�J¡UH�GHWWH�HIWHU�DW�KDYH�XGI¡UW�HW�WU N�
Sn�EU WWHW� RJ�I¡U�KDQ�WU\NNHU�Sn�VLW�XU��(W�WLOEXG�Sn�HW�KYHUW�DQGHW�WLGVSXQNW�L�SDU�
WLHW�HU�VWDGLJ�J OGHQGH��PHQ��������VNDO�WDJHV�L�EHWUDJWQLQJ��'HU�NDQ�LNNH�NQ\WWHV�
EHWLQJHOVHU�WLO�WLOEXGGHW��,�EHJJH�WLOI OGH�NDQ�WLOEXGGHW�LNNH�WU NNHV�WLOEDJH�RJ�J O�
GHU�LQGWLO�PRGVWDQGHUHQ�PRGWDJHU�GHW��DIVOnU�GHW�PXQGWOLJW��DIVOnU�GHW�YHG�DW�U¡UH�HQ�
EULN�L�GHQ�KHQVLJW�DW�IO\WWH�HOOHU�VOn�GHQ��HOOHU�SDUWLHW DIVOXWWHV�Sn�DQGHQ�YLV�

������� +YHU�VSLOOHU�VNDO�QRWHUH�UHPLVWLOEXGGHW�Sn�VLQ�QRWHULQJVOLVWH�PHG�HW�V\PERO�� ��
������� (W�NUDY�RP�UHPLV�HIWHU��������HOOHU�����VNDO�EHWUDJWHV�VRP�HW�UHPLVWLOEXG�

����� 3DUWLHW�HU�UHPLV�Sn�NRUUHNW�IRUODQJHQGH�DI�HQ�VSLOOHU�GHU�HU�L�WU NNHW��QnU�GHQ�VDPPH�
VWLOOLQJ�IRU�PLQGVW�WUHGMH�JDQJ��LNNH�Q¡GYHQGLJYLV�YHG�WU NJHQWDJHOVH��

������� YLO�IUHPNRPPH��QnU�KDQ�I¡UVW�QRWHUHU�VLW�WU N��KYLONHW�LNNH�NDQ� QGUHV��RJ�
PHGGHOHU�GRPPHUHQ�VLQ�KHQVLJW�RP�DW�XGI¡UH�GHWWH�WU N��HOOHU�

������� QHWRS�HU�IUHPNRPPHW�RJ�GHQ�VSLOOHU� VRP�NU YHU�UHPLV��HU�L�WU NNHW�
����� 6WLOOLQJHU��EHWUDJWHV�VRP�GHQ�VDPPH�KYLV�RJ�NXQ�KYLV�GHQ�VDPPH�VSLOOHU�HU�L�WU N�

NHW��EULNNHU�DI�VDPPH�DUW�RJ�IDUYH�VWnU�Sn�GH�VDPPH�IHOWHU��RJ�GH�PXOLJH�WU N�IRU�
DOOH�DI�EHJJH�VSLOOHUHV�EULNNHU�HU�GH�VDPPH��6WLOOLQJHU�HU�VnOHGHV�LNNH�GH�VDPPH�
KYLV�

������� (Q�ERQGH�YHG�VWDUWHQ�DI�VWLOOLQJVVHULHQ�NXQQH�VOnV�HQ�SDVVDQW
������� (Q�NRQJH�HOOHU�HW�WnUQ�KDYGH�UHW�WLO�URNDGH��PHQ�KDU�PLVWHW�GHQQH�UHW�HIWHU�DW�KDYH�

Y UHW�IO\WWHW��5RNDGHUHWWHQ�PLVWHV�I¡UVW�HIWHU�DW�NRQJHQ�HOOHU�WnUQHW�HU�EOHYHW�IO\WWHW��

��� 3DUWLHW�HU�UHPLV�Sn�NRUUHNW�IRUODQJHQGH�DI�HQ�VSLOOHU�GHU�HU�L�WU NNHW�KYLV
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����� KDQ�QRWHUHU�VLW�WU N��KYLONHW�LNNH�NDQ� QGUHV��RJ�PHGGHOHU�GRPPHUHQ�VLQ�KHQVLJW�
RP�DW�XGI¡UH�GHWWH�WU N� VRP�YLO�EHW\GH�DW�GH�VHQHVWH����WU N�DI�KYHU�VSLOOHU�HU�
XGI¡UW��XGHQ�DW�QRJHQ�ERQGH�HU�IO\WWHW��RJ�XGHQ�DW�QRJHQ�EULN�HU�VOnHW��HOOHU

����� GH�VLGVWH����WU N�HU�IXOGI¡UW�DI�KYHU�VSLOOHU��XGHQ�DW�QRJHQ�ERQGH�HU�IO\WWHW��HOOHU�
QRJHQ�EULN�HU�VOnHW�

��� +YLV�HQ�VSLOOHU�U¡UHU�HQ�EULN�VRP�L��������PLVWHU�KDQ�UHWWHQ�WLO�DW�NU YH UHPLV�L�
KHQKROG�WLO��������HOOHU�����L�GHWWH�WU N�

����� +YLV�HQ�VSLOOHU�NU YHU�UHPLV�L KHQKROG�WLO��������HOOHU������VNDO�KDQ�HOOHU�GRPPHUHQ�
VWDQGVH�EHJJH�XUH��6H�����������HOOHU����������+DQ�NDQ�LNNH�WU NNH�VLW�NUDY�WLOEDJH�

����� +YLV�NUDYHW�ILQGHV�NRUUHNW��HU�SDUWLHW�VWUDNV�UHPLV�
����� +YLV�NUDYHW�ILQGHV�XNRUUHNW��VNDO�GRPPHUHQ�WLOO JJH�WR�PLQXWWHU�WLO�PRGVWDQGHUHQV�

WLG��3DUWLHW�VNDO�KHUHIWHU�IRUWV WWH��+YLV�NUDYHW�YDU�EDVHUHW�Sn�HQ�HUNO UHW�KHQVLJW�
RP�DW�VSLOOH�HW�EHVWHPW�WU N��VNDO�GHWWH�WU N�XGI¡UHV�L�KHQKROG�WLO �����RJ���

��� +YLV�HQ�HOOHU�EHJJH�DI�I¡OJHQGH�VLWXDWLRQHU�RSVWnU��HU�SDUWLHW�UHPLV�
����� GHQ�VDPPH�VWLOOLQJ�VRP�EHVNUHYHW�L���������HU�RSVWnHW�PLQGVW�IHP�JDQJH�
����� HQKYHU�VHULH�DI����WU N�HU�EOHYHW�IXOGI¡UW�DI�EHJJH�VSLOOHUH��XGHQ�DW�HQ�ERQGH�HU�

EOHYHW�IO\WWHW��RJ�XGHQ�DW�QRJHQ�EULN�HU�EOHYHW�VOnHW��+YLV�GHW�VLGVWH�WU N�VDWWH�PDW��
VNDO�GHWWH�GRJ�J OGH�

����3RLQWV

���� 0HG�PLQGUH�WXUQHULQJHQV�UHJOHPHQW�DQJLYHU�QRJHW�DQGHW��InU�HQ�VSLOOHU� VRP�YLQGHU�
VLW�SDUWL�HOOHU�WLONHQGHV�HQ�JHYLQVW��pW�SRLQW������HQ�VSLOOHU� VRP�WDEHU�VLW�SDUWL�HOOHU�
G¡PPHV�WLO�WDE��InU�QXO�SRLQW������RJ�HQ�VSLOOHU� VRP�VSLOOHU�UHPLV��InU�HW�KDOY�SRLQW�
�ò��

���� 'HQ�VDPOHGH�VFRUH�L�HW�SDUWL�Pn�LNNH�RYHUVWLJH�GHQ�K¡MHVWH�VFRUH��GHU�QRUPDOW�YLOOH�
EOLYH�JLYHW�IRU�GHWWH�SDUWL��3RLQWV��GHU�WLOGHOHV�KYHU�VSLOOHU��VNDO�Y UH�GH�QRUPDOH�IRU�
SDUWLHW��IRU�HNVHPSHO�HU�HQ�VFRUH�Sn�ô�� ó�LNNH�WLOODGW�

�����6SLOOHUQHV�RSI¡UVHO

���� 6SLOOHUQH�Pn�LNNH�IRUHWDJH�VLJ�QRJHW�GHU�NDQ�EULQJH�VNDNVSLOOHW�L�YDQU\�

������ 6SLOOHVWHGHW�HU�GHILQHUHW�VRP�VSLOOHRPUnGHW��WRLOHWWHU��KYLOHRPUnGHU��NDQWLQHU��
U\JHORNDOHU�RJ�DQGUH�ORNDOLWHWHU�DQJLYHW�DI�GRPPHUHQ�

������ 6SLOOHRPUnGHW�HU�GHILQHUHW�VRP�GHW�RPUnGH��KYRU�HQ�WXUQHULQJV�SDUWLHU�
VSLOOHV�
������ .XQ�PHG�GRPPHUHQV�WLOODGHOVH�NDQ
�������� HQ�VSLOOHU�IRUODGH�VSLOOHVWHGHW�
�������� VSLOOHUHQ��GHU�HU�L�WU NNHW��In�ORY�WLO�DW�IRUODGH�VSLOOHRPUnGHW�
�������� HQ�SHUVRQ��GHU�KYHUNHQ�HU�VSLOOHU�HOOHU�GRPPHU��In�DGJDQJ�WLO�VSLOOHRPUnGHW�
������ 7XUQHULQJVUHJOHPHQWHW�NDQ�VSHFLILFHUH��DW�PRGVWDQGHUHQ�WLO�HQ�VSLOOHU��GHU�HU�L�

WU NNHW��VNDO�KHQYHQGH�VLJ�WLO�GRPPHUHQ��KYLV�KDQ�¡QVNHU�DW�IRUODGH�VSLOOHRPUnGHW�

������ 8QGHU�SDUWLHW�HU�GHW�VSLOOHUQH�IRUEXGW�DW�EHQ\WWH�HQKYHU�IRUP�IRU�QRWDWHU��UnG�HOOHU�
DQGUH�LQIRUPDWLRQVNLOGHU��VDPW�DW�DQDO\VHUH�QRJHW�SDUWL�Sn�HW�DQGHW�VNDNEU W��

�������� 8QGHU�SDUWLHW�HU�GHW�IRUEXGW�IRU�HQ�VSLOOHU�DW�KDYH�HQKYHU�IRUP�IRU�HOHNWURQLVN�
XGVW\U�PHG�Sn�VSLOOHVWHGHW��PHGPLQGUH�GHW�HU�JRGNHQGW�DI�GRPPHUHQ�
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7XUQHULQJVUHJOHPHQWHW�NDQ�LPLGOHUWLG�VSHFLILFHUH��DW�VnGDQW�XGVW\U�L�VOXNNHW�VWDQG�
NDQ�RSEHYDUHV�L�VSLOOHUHQV�WDVNH��7DVNHQ�DQEULQJHV�HW�VWHG�PHG�GRPPHUHQV�
JRGNHQGHOVH��'HW�HU�IRUEXGW�EHJJH�VSLOOHUH�DW�EUXJH�GHQQH�WDVNH�XGHQ�GRPPHUHQV�
JRGNHQGHOVH��

���������+YLV�GHW�HU�W\GHOLJW��DW�HQ�VSLOOHU�KDU�VnGDQW�XGVW\U�Sn�VLQ�SHUVRQ�Sn VSLOOHVWHGHW�
WDEHU�KDQ�SDUWLHW��0RGVWDQGHUHQ�YLQGHU��7XUQHULQJVUHJOHPHQWHW�NDQ�VSHFLILFHUH�HQ�
DQGHQ��PLQGUH�DOYRUOLJ�VDQNWLRQ�

������ 'RPPHUHQ�NDQ�IRUODQJH��DW�VSLOOHUHQ�WLOODGHU�DW�KDQV�W¡M��WDVNHU��DQGUH�JHQVWDQGH�
HOOHU�SHUVRQ�EOLYHU�XQGHUV¡JW�L�HQUXP��'RPPHUHQ�HOOHU�HQ�SHUVRQ�JRGNHQGW�DI�
GRPPHUHQ�VNDO�XQGHUV¡JH�VSLOOHUHQ��YHGNRPPHQGH�VNDO�Y UH�DI�VDPPH�N¡Q�VRP�
VSLOOHUHQ��+YLV�HQ�VSLOOHU�Q JWHU�DW�GHOWDJH�L�GLVVH�IRUDQVWDOWQLQJHU��VNDO�GRPPHUHQ�
KDQGOH�L�RYHUHQVVWHPPHOVH�PHG��������

������ 5\JQLQJ KHUXQGHU�H�FLJDUHWWHU�HU�NXQ�WLOODGW�L�GHQ�GHO�DI�VSLOOHVWHGHW�VRP�HU�DQJLYHW�
DI�GRPPHUHQ�

���� 6SLOOHUH�VRP�KDU�DIVOXWWHW�GHUHV�SDUWL��VNDO�EHWUDJWHV�VRP�WLOVNXHUH�

���� 'HW�HU�IRUEXGW�DW�IRUVW\UUH�HOOHU�JHQHUH�PRGVWDQGHUHQ��Sn�KYLONHQ�PnGH�GHW�HQG�
VNHU��'HWWH�RPIDWWHU�XULPHOLJH�NUDY�HOOHU�XULPHOLJH�UHPLVWLOEXG�HOOHU�KDYH�HQ�
VW¡MNLOGH�PHG�L�VSLOOHORNDOHUQH�

���� 2YHUWU GHOVH�DI�HQKYHU�GHO�DI���������WLO������VNDO�VWUDIIHV�L�KHQKROG�WLO���������

���� 3DUWLHW�HU�WDEW�IRU�HQ�VSLOOHU�VRP�YHGKROGHQGH�Q JWHU�DW�I¡OJH�),'(V�UHJOHU�IRU�
VNDN��0RGVWDQGHUHQV�VFRUH�DIJ¡UHV�DI�GRPPHUHQ�

���� +YLV�EHJJH�VSLOOHUH�ILQGHV�VN\OGLJH�HIWHU���������VNDO�SDUWLHW�HUNO UHV�WDEW�IRU�EHJJH�
VSLOOHUH�

���� (Q�VSLOOHU�KDU�UHW�WLO�DW�DQPRGH�GRPPHUHQ�RP�HQ�IRUNODULQJ�Sn�VSHFLILNNH�UHJOHU�L�
VNDN�

����� 0HGPLQGUH�WXUQHULQJHQV�UHJOHPHQW�EHVWHPPHU�DQGHW��NDQ�HQ�VSLOOHU�DSSHOOHUH�HQ�
KYLONHQ�VRP�KHOVW�DI�GRPPHUHQV�DIJ¡UHOVHU��VHOY�RP�VSLOOHUHQ�KDU�XQGHUVNUHYHW�
QRWHULQJVOLVWHQ��VH��������

����� %HJJH�VSLOOHUH�VNDO�DVVLVWHUH�GRPPHUHQ�L�HQKYHU�VLWXDWLRQ��GHU�NU YHU�
UHNRQVWUXNWLRQ�DI�SDUWLHW��KHUXQGHU�L�IRUELQGHOVH�PHG�UHPLVNUDY�

����� .RQWURO�DI�VWLOOLQJVJHQWDJHOVH�HOOHU����WU NVUHJOHQ�HU�VSLOOHUQHV�DQVYDU�XQGHU�
GRPPHUHQV�RSV\Q�

����'RPPHUHQV�RSJDYHU��VH�)RURUG�

���� 'RPPHUHQ�VNDO�SnVH��DW�),'(V�UHJOHU�IRU�VNDN�RYHUKROGHV�
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���� 'RPPHUHQ�VNDO��
������ VLNUH�IDLU�SOD\�
������ V¡UJH�IRU�GH�EHGVWH�IRUKROG�IRU�WXUQHULQJHQ��
������ VLNUH�DW�JRGH�VSLOOHIRUKROG�RSUHWKROGHV�
������ VLNUH�DW�VSLOOHUQH�LNNH�IRUVW\UUHV��
������ RYHUYnJH�WXUQHULQJHQV�DIYLNOLQJ��
������ WDJH�VSHFLHOOH�IRUKROGVUHJOHU�WLO�IRUGHO�IRU�KDQGLFDSSHGH�VSLOOHUH�RJ�IRU�GH��VSLOOHUH��

GHU�KDU�EUXJ�IRU�O JHOLJ�ELVWDQG�
������ I¡OJH�),'(V�´$QWL�FKHDWLQJ�5XOHV´ HOOHU�´*XLGHOLQHV´

���� 'RPPHUHQ�VNDO�KROGH�¡MH�PHG�SDUWLHUQH��LV U�QnU�VSLOOHUQH�HU�L�WLGQ¡G��KnQGK YH�
GH�DIJ¡UHOVHU�VRP�KDQ�WU IIHU��RJ�LG¡PPH�VSLOOHUQH�VWUDIIH�KYRU�GHW�HU�SDVVHQGH�

���� 'RPPHUHQ NDQ�XGSHJH�DVVLVWHQWHU�WLO�DW�KROGH�¡MH�PHG�SDUWLHUQH��IRU�HNVHPSHO�KYLV�
IOHUH�VSLOOHUH�HU�L�WLGQ¡G�

���� 'RPPHUHQ�NDQ�WLOGHOH�GHQ�HQH�HOOHU�EHJJH�VSLOOHUH�HNVWUD�WLG�L�WLOI OGH�DI�XGHIUD�
NRPPHQGH�IRUVW\UUHOVHU�

���� 'RPPHUHQ�Pn�LNNH�JULEH�LQG�L�HW�SDUWL��XQGWDJHQ�L�GH�WLOI OGH�GHU�HU�EHVNUHYHW�L�
),'(V�5HJOHU�)RU�6NDN��+DQ�Pn�LNNH�J¡UH�RSP UNVRP�Sn�KYRU�PDQJH�WU N�GHU�HU�
IXOGI¡UW��XQGWDJHQ�XQGHU DQYHQGHOVH�DI�������QnU�PLQGVW�pQ�YLQJH�HU�IDOGHW���
'RPPHUHQ�VNDO�DIKROGH�VLJ�IUD�DW�J¡UH�HQ�VSLOOHU�RSP UNVRP�Sn�DW�KDQV�
PRGVWDQGHU�KDU�IXOGI¡UW�HW�WU N��HOOHU�DW�VSLOOHUHQ�LNNH�KDU�WU\NNHW�Sn�VLW�XU�

���� +YLV�HQ�SHUVRQ�EOLYHU�RSP UNVRP�Sn�HQ�XUHJHOP VVLJKHG��Pn�YHGNRPPHQGH�NXQ�
LQIRUPHUH�GRPPHUHQ��6SLOOHUH�L�DQGUH�SDUWLHU�Pn�LNNH�WDOH�RP�HOOHU�Sn�DQGHQ�YLV�
JULEH�LQG�L�HW�SDUWL��7LOVNXHUH�Pn�LNNH�JULEH�LQG�L�HW�SDUWL��'RPPHUHQ�NDQ�ERUWYLVH�
GH�VN\OGLJH�IUD�VSLOOHVWHGHW�

���� 0HGPLQGUH�GHW�HU�JRGNHQGW�DI�GRPPHUHQ��HU�GHW�IRUEXGW�IRU�DOOH�DW�DQYHQGH�HQ�
PRELOWHOHIRQ�HOOHU�HQKYHU�IRUP�IRU�NRPPXQLNDWLRQVDSSDUDW�Sn�VSLOOHVWHGHW�HOOHU�
HWKYHUW�DI�GRPPHUHQ�XGSHJHW�WLOVW¡GHQGH�RPUnGH�

���� 'RPPHUHQ�NDQ�J¡UH�EUXJ�DI�HQ�HOOHU�IOHUH�DI�I¡OJHQGH�VWUDIIH�
������ $GYDUVHO
������ )RU¡JHOVH�DI�PRGVWDQGHUHQV�UHVWHUHQGH�EHW QNQLQJVWLG
������ 1HGV WWHOVH�DI�GHQ�VN\OGLJH�VSLOOHUV�UHVWHUHQGH�EHW QNQLQJVWLG�
������ )RU¡JHOVH�DI�PRGVWDQGHUHQV�VFRUH�L�SDUWLHW�WLO�GHW�PDNVLPDOH�DQWDO�SRLQW�GHU�NDQ�

VFRUHV�L�GHW�SDUWL�
������ 1HGV WWHOVH�DI�GHQ�VN\OGLJH�VSLOOHUV�VFRUH�L�SDUWLHW�
������ (UNO UH�SDUWLHW�IRU�WDEW�IRU�GHQ�VN\OGLJH�VSLOOHU��GRPPHUHQ�VNDO�RJVn�EHVOXWWH�

PRGVWDQGHUHQV�VFRUH�
������ %¡GH�VRP�HU�EHNHQGWJMRUW�Sn�IRUKnQG�
������ 8GHOXNNHOVH�IUD�HQ�HOOHU�IOHUH�UXQGHU�
���������%RUWYLVQLQJ�IUD�WXUQHULQJHQ�
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���� 7LOO J

7LOO J�$��+XUWLJVNDN

7LOO J�$��+XUWLJVNDN

$�� (W�ÄKXUWLJVNDNSDUWL³�HU�HW�SDUWL�KYRU�DOOH�WU N�VNDO�IXOGI¡UHV�LQGHQIRU�HW�IDVWVDW�
WLGVUXP�Sn�PHUH�HQG����PLQXWWHU��PHQ�PLQGUH�HQG����PLQXWWHU�WLO�KYHU�VSLOOHU��
HOOHU�KYRU�GHQ�WLOGHOWH�WLG������JDQJH�KYHU�WLOO JVWLG�HU�PHUH�HQG����PLQXWWHU��PHQ�
PLQGUH�HQG����PLQXWWHU�WLO�KYHU�VSLOOHU�

$�� 6SLOOHUQH�EHK¡YHU�LNNH�DW�QRWHUH�WU NNHQH��PHQ�GH�PLVWHU�LNNH�UHWWHQ�WLO�NUDY��GHU�
QRUPDOW�HU�EDVHUHW�Sn�HQ�QRWHULQJVOLVWH��(Q�VSLOOHU�NDQ�DOWLG�EHGH�GRPPHUHQ�RP�DW�
In�XGOHYHUHW�HQ�QRWHULQJVOLVWH�PHG�KHQEOLN�Sn�DW�QRWHUH�WU NNHQH�

$���� 7XUQHULQJVUHJOHUQH�J OGHU�KYLV
$������ pQ�GRPPHU�RYHUYnJHU�K¡MVW�WUH�SDUWLHU� RJ
$������ KYHUW�SDUWL�EOLYHU�QRWHUHW�DI�GRPPHUHQ�HOOHU�KDQV�DVVLVWHQW�RJ��KYLV�PXOLJW��

DG�HOHNWURQLVN�YHM��
$���� (Q�VSLOOHU�Pn��QnU�KDQ�HU�L�WU NNHW��EHGH�GRPPHUHQ�HOOHU�KDQV�DVVLVWHQW�RP�

DW�In�YLVW�QRWHULQJVOLVWHQ� 'HQQH�DQPRGQLQJ�Pn�K¡MVW�IUHPV WWHV���JDQJH�SU�
SDUWL��)OHUH�DQPRGQLQJHU�VNDO�EHWUDJWHV�VRP�HQ�IRUVW\UUHOVH�DI�
PRGVWDQGHUHQ�

$�� (OOHUV�J OGHU�I¡OJHQGH�
$���� 1nU�KYHU�VSLOOHU�KDU�IXOGI¡UW�WL�WU N IUD�XGJDQJVVWLOOLQJHQ��
$������ NDQ�GHU�LNNH� QGUHV�Sn�XULQGVWLOOLQJHQ��PHGPLQGUH�WLGVSODQHQ�IRU�

DUUDQJHPHQWHW�HOOHUV�YLOOH�EOLYH�DOYRUOLJW�SnYLUNHW�
$������ NDQ�GHU�LNNH�J¡UHV�LQGVLJHOVH�PRG�IRUNHUW�XGJDQJVVWLOOLQJ�HOOHU�IRUNHUW�

EU WRULHQWHULQJ��,�WLOI OGH�DI�HQ�IRUNHUW�SODFHULQJ�DI�NRQJHQ�HU�URNDGH�LNNH�
WLOODGW��,�WLOI OGH�DI�IRUNHUW�SODFHULQJ�DI�HW�WnUQ�HU�URNDGH�PHG�GHWWH�WnUQ�LNNH�
WLOODGW�

$���� +YLV�GRPPHUHQ�VHU�HQ�K QGHOVH�VRP�EHVNUHYHW�L�����������������������HOOHU�
������VNDO�KDQ�DJHUH�VRP�EHVNUHYHW�L���������IRUXGVDW�PRGVWDQGHUHQ�LNNH�KDU�
XGI¡UW�VLW�Q VWH�WU N��+YLV�GRPPHUHQ�LNNH VNULGHU�LQG��KDU�PRGVWDQGHUHQ�UHW�
WLO�DW�IUHPV WWH�WLOVYDUHQGH�NUDY��IRUXGVDW�PRGVWDQGHUHQ�LNNH�KDU�XGI¡UW�VLW�
Q VWH�WU N��+YLV�PRGVWDQGHUHQ�LNNH�NU YHU�RJ�GRPPHUHQ�LNNH�VNULGHU�LQG��
J OGHU�GHW�XORYOLJH�WU N�RJ�SDUWLHW�VNDO�IRUWV WWH��1nU�PRGVWDQGHUHQ�KDU�XG�
I¡UW�VLW�Q VWH�WU N�NDQ�HW�XORYOLJW�WU N�LNNH�UHWWHV��PHGPLQGUH�GHWWH�DIWDOHV�
PHOOHP�VSLOOHUQH�XGHQ�LQGEODQGLQJ�DI�GRPPHUHQ��

$���� )RU�DW�NU YH�JHYLQVW�Sn�WLG�NDQ NUDYVWLOOHUHQ�VWDQGVH�VNDNXUHW�RJ�XQGHUUHWWH�
GRPPHUHQ��3DUWLHW�HU�GRJ�UHPLV�KYLV�VWLOOLQJHQ�HU�VnGDQ�DW�NUDYVWLOOHUHQ�LNNH�
NDQ�V WWH�PRGVWDQGHUHQV�NRQJH�VNDNPDW�YHG�QRJHQ�PXOLJ�U NNHI¡OJH�DI�
ORYOLJH�WU N�

$���� +YLV�GRPPHUHQ�VHU�DW�EHJJH�NRQJHU�VWnU�L�VNDN�HOOHU�HQ�ERQGH�Sn�U NNHQ�
IMHUQHVW�IUD�GHQV�XGJDQJVIHOW��VNDO�KDQ�YHQWH�WLO�GHW�Q VWH�WU N�HU�IXOGI¡UW��6n�
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VNDO�KDQ��KYLV�GHQ�XORYOLJH�VWLOOLQJ�VWDGLJ�HU�Sn�EU WWHW��HUNO UH�SDUWLHW�IRU�
UHPLV�

$���� 'RPPHUHQ�VNDO RJVn�EHNHQGWJ¡UH�YLQJHIDOG��KYLV�KDQ�VHU�GHW�

$�� 7XUQHULQJHQV�UHJOHPHQW�VNDO�DQJLYH�RP�WLOO J�$���HOOHU�$���HU�J OGHQGH�IRU�KHOH�
WXUQHULQJHQ�
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7LOO J�%��/\QVNDN

%�� (W�ÄO\QVNDNSDUWL³�HU�HW�SDUWL�KYRU�DOOH�WU N�VNDO�XGI¡UHV�LQGHQIRU�HW�IDVWVDW�WLGVUXP�
Sn����PLQXWWHU�HOOHU�PLQGUH�WLO�KYHU�VSLOOHU��HOOHU�KYRU�GHQ�WLOGHOWH�WLG������JDQJH�
KYHU�WLOO JVWLG�HU����PLQXWWHU�HOOHU�PLQGUH�

%�� 'H�VDQNWLRQHU��GHU�HU�Q YQW�L��� ��RJ���DI�7XUQHULQJV�UHJOHUQH VNDO�Y UH���PLQXW�L�
VWHGHW IRU���PLQXWWHU�

%���� 7XUQHULQJVUHJOHUQH�J OGHU�KYLV�
%������ pQ�GRPPHU�RYHUYnJHU�pW�SDUWL� RJ�
%������ KYHUW�SDUWL�EOLYHU�QRWHUHW�DI�GRPPHUHQ�HOOHU�KDQV�DVVLVWHQW�RJ��KYLV�PXOLJW��

DG�HOHNWURQLVN�YHM���
%���� (Q�VSLOOHU�Pn��QnU�KDQ�HU�L�WU NNHW��EHGH�GRPPHUHQ�HOOHU�KDQV�DVVLVWHQW�RP�

DW�In�YLVW�QRWHULQJVOLVWHQ��'HQQH�DQPRGQLQJ�Pn�K¡MVW�IUHPV WWHV���JDQJH�SU�
SDUWL��)OHUH�DQPRGQLQJHU�VNDO�EHWUDJWHV�VRP�HQ�IRUVW\UUHOVH�DI�
PRGVWDQGHUHQ�

%�� (OOHUV�VNDO�GHU�VSLOOHV�HIWHU�UHJOHUQH�IRU�KXUWLJVNDN�VRP�L�WLOO J�$��RJ�$��

%�� 7XUQHULQJHQV�UHJOHPHQW�VNDO�DQJLYH�RP�WLOO J�%��HOOHU�%��HU�J OGHQGH�IRU�
KHOH�WXUQHULQJHQ�
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7LOO J�&��$OJHEUDLVN�QRWDWLRQ

),'(�DQHUNHQGHU�NXQ�pW�QRWHULQJV\VWHP�WLO�VLQH�HJQH�WXUQHULQJHU�RJ�PDWFKHU��GHW�
DOJHEUDLVNH�V\VWHP��RJ�DQEHIDOHU�EUXJHQ�DI�GHQQH HQW\GLJH�VNDNQRWDWLRQ�RJVn�WLO�OLWWHUDWXU�
RJ�WLGVVNULIWHU��1RWHULQJVOLVWHU� KYRU�HW�DQGHW�V\VWHP�HQG�GHW�DOJHEUDLVNH�HU�DQYHQGW� Pn�
LNNH�EUXJHV�VRP�EHYLVPDWHULDOH�L�VLWXDWLRQHU��KYRU�HQ�VSLOOHUV�QRWHULQJVOLVWH�QRUPDOW�YLOOH�
Y UH�EUXJW�WLO�GHWWH��(Q�GRPPHU� GHU�EHP UNHU�DW�HQ�VSLOOHU�DQYHQGHU�HW�DQGHW�
QRWDWLRQVV\VWHP�HQG�GHW�DOJHEUDLVNH��E¡U�J¡UH�VSLOOHUHQ�RSP UNVRP�Sn�GHWWH�NUDY�

%HVNULYHOVH�DI�GHW�DOJHEUDLVNH�V\VWHP�

&��� ,�GHQQH�EHVNULYHOVH�EHWHJQHU�´RIILFHU´�HQ�DQGHQ�EULN�HQG�HQ�ERQGH�

&��� +YHU�RIILFHU�HU�EHWHJQHW�PHG�HQ�IRUNRUWHOVH��3n�GDQVN�GHW�I¡UVWH�ERJVWDY��HW�VWRUW�
ERJVWDY��L�EULNNHQV�QDYQ��)RU�HNVHPSHO��. .RQJH��' 'URQQLQJ��7 7nUQ��
/ /¡EHU�RJ�6 6SULQJHU�

&��� 6RP�IRUNRUWHOVH�IRU�QDYQHW�Sn�RIILFHUHUQH�KDU�KYHU�VSLOOHU�ORY�WLO�DW�EUXJH�GHQ�
IRUNRUWHOVH�IRU�QDYQHW�VRP�HU�DOPLQGHOLJ�EUXJW�L�KDQV�ODQG��)RU�HNVHPSHO��) IRX�
�IUDQVN�IRU�O¡EHU���% ELVKRS��HQJHOVN�IRU�O¡EHU���,�WU\NWH�WLGVVNULIWHU�DQEHIDOHV�
EUXJHQ�DI�ILJXULQHU�

&��� %¡QGHU�EHWHJQHV�LNNH�PHG�GHUHV�I¡UVWH�ERJVWDY��PHQ�HU�NHQGHWHJQHW�YHG�IUDY UHW�
DI�VnGDQ�HW�ERJVWDY��)RU�HNVHPSHO��WU NNHQH�QRWHUHV�H���G���D��LNNH�EH���%G���ED��

&��� 'H�RWWH�OLQMHU��IUD�YHQVWUH�PRG�K¡MUH�IRU�+YLG�RJ�IUD�K¡MUH�PRG�YHQVWUH�IRU�6RUW��
EHWHJQHV�PHG�GH�VPn�ERJVWDYHU��KHQKROGVYLV�D��E��F��G��H��I��J�RJ�K�

&��� 'H�RWWH�U NNHU��IUD�EXQG�WLO�WRS�IRU�+YLG�RJ�IUD�WRS�WLO�EXQG�IRU�6RUW��HU�
QXPPHUHUHW�KHQKROGVYLV���������������������RJ����'HUDI�I¡OJHU��DW�L�XGJDQJVVWLOOLQJHQ�
HU�GH�KYLGH�RIILFHUHU�RJ�E¡QGHU�SODFHUHW�Sn�I¡UVWH�RJ�DQGHQ�U NNH��GH�VRUWH�
RIILFHUHU�RJ�E¡QGHU�HU�SODFHUHW�Sn�RWWHQGH�RJ�V\YHQGH�U NNH�

&��� 6RP�I¡OJH�DI�GH�IRUHJnHQGH�UHJOHU�HU�KYHUW�DI�GH����IHOWHU�EHWHJQHW�PHG�VLQ�HJHQ�
XQLNNH�NRPELQDWLRQ�DI�ERJVWDY�RJ�WDO�
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&��� +YHUW�WU N�VRP�XGI¡UHV��HU�EHWHJQHW�PHG��D��IRUNRUWHOVHQ�IRU�RIILFHUHQV�QDYQ�RJ��E��
RJ�GHW�IHOW�KYRU�EULNNHQ�IO\WWHV�WLO��'HU�HU�LQJHQ�NUDY�RP�ELQGHVWUHJ�PHOOHP��D��RJ�
�E��I�HNV��/H���6I��RJ�7G��
)RU�E¡QGHUQHV�YHGNRPPHQGH�DQYHQGHV�NXQ�EHWHJQHOVHQ�IRU�GHW�IHOW�KYRUWLO�
EULNNHQV�IO\WWHV��)RU�HNVHPSHO��H���G��RJ�D��
(Q�XGYLGHW�IRUP��GHU�LQGHKROGHU�EULNNHQV�XGJDQJVIHOW��NDQ DFFHSWHUHV��)�HNV��
/E�H���6J�I���7D�G���H�H���G�G���D�D��

&��� 1nU�HQ�EULN�VOnU�HQ�DQGHQ��NDQ�GHU�LQGI¡MHV�HW�[�PHOOHP��D��IRUNRUWHOVHQ�IRU�
EULNNHQV�QDYQ�RJ��E��RJ�GHW�IHOW�KYRU�EULNNHQ�IO\WWHV�WLO��)RU�HNVHPSHO��/[H���6[I��
RJ�7[G���VH�RJVn�&���
1nU�HQ�ERQGH�VOnU�HQ�DQGHQ�EULN��Pn�I¡UVW�OLQMHQ�KYRUIUD�ERQGHQ�IO\WWHV�DQJLYHV��
GHUHIWHU�HYHQWXHOW�HW�[��GHUHIWHU�ERQGHQV�DQNRPVWIHOW��)RU�HNVHPSHO��G[H���J[I��RJ�
D[E���9HG��HQ�SDVVDQW��VODJ�NDQ��H�S���WLOI¡MHV�L�QRWHULQJHQ��(NVHPSHO��H[G��H�S��

&���� +YLV�WR�HQV�EULNNHU�NDQ�IO\WWHV�WLO�GHW�VDPPH�IHOW��EHWHJQHV�GHQ�EULN�VRP�IO\WWHV��
VRP�I¡OJHU�

&�������+YLV�EHJJH�EULNNHU�VWnU�Sn�VDPPH�U NNH��
&������� IRUNRUWHOVHQ�IRU�EULNNHQV�QDYQ��
&��������OLQMHQ�KYRUIUD�GHQ�EOHY�IO\WWHW�RJ�
&��������GHW�IHOW�KYRU�EULNNHQ�IO\WWHV�WLO��
&������+YLV�EHJJH�EULNNHU�VWnU�Sn�VDPPH�OLQMH��
&������� IRUNRUWHOVHQ�IRU�EULNNHQV�QDYQ��
&������� U NNHQ�KYRUIUD�GHQ�EOHY�IO\WWHW�RJ�
&������� GHW�IHOW�KYRU�EULNNHQ�IO\WWHV�WLO��
&����� +YLV�EULNNHUQH�VWnU�Sn�IRUVNHOOLJH�U NNHU�RJ�OLQMHU�IRUHWU NNHV�

QRWDWLRQVPnGH��� (NVHPSOHU�
&��������9HG�WR�VSULQJHUH�Sn�IHOWHUQH�J��RJ�H���KYRU�GHQ�HQH�IO\WWHV�WLO�IHOWHW�I���HQWHQ�6JI��
HOOHU�6HI��DIK QJLJ�DI�KYLONHQ�VSULQJHU�GHU�IO\WWHV�
&�������9HG�WR�VSULQJHUH�Sn�IHOWHUQH�J��RJ�J���KYRU�GHQ�HQH�IO\WWHV�WLO�IHOWHW�I���HQWHQ�6�I��
HOOHU�6�I��DIK QJLJ�DI�KYLONHQ�VSULQJHU�GHU�IO\WWHV�
&��������9HG�WR�VSULQJHUH�Sn�IHOWHUQH�K��RJ�G���KYRU�GHQ�HQH�IO\WWHV�WLO�IHOWHW�I���HQWHQ�6KI��
HOOHU�6GI��DIK QJLJ�DI�KYLONHQ�VSULQJHU�GHU�IO\WWHV�
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&��������+YLV�VSULQJHUHQ�VOnU�Sn�I���NDQ�GHU LQGV WWHV�HW�[�L�GH�IRUHJnHQGH�
HNVHPSOHU������HQWHQ�6J[I��HOOHU�6H[I�������HQWHQ�6�[I��HOOHU�6�[I��RJ�����HQWHQ�
6K[I��HOOHU�6G[I��DIK QJLJ�DI�KYLONHQ�VSULQJHU�GHU�IO\WWHV�

&���� 9HG�ERQGHIRUYDQGOLQJ�DQJLYHV�GHW�DNWXHOOH�ERQGHWU N�XPLGGHOEDUW�HIWHUIXOJW�DI�
IRUNRUWHOVHQ�IRU�GHQ�Q\H�RIILFHU��)RU�HNVHPSHO��G�'��H[I�6��E�/�RJ�J�7�

&���� 5HPLVWLOEXG�VNDO�QRWHUHV�PHG�� ��

&���� )RUNRUWHOVHU�
��� URNDGH�PHG�WnUQ�K��HOOHU�WnUQ�K���NRUW�URNDGH�
����� URNDGH�PHG�WnUQ�D��HOOHU�WnUQ�D���ODQJ�URNDGH�
[ VOnU
� VNDN
���HOOHU�� PDW
H�S� VOnU��HQ�SDVVDQW�
'H�VLGVWH�ILUH�HU�YDOJIULH�

3DUWLHNVHPSHO��
��H��H����6I��6I����G��H[G����H��6H����'[G��G����H[G��H�S��6[G����/J��6F����'H���/H��
��6EG���������������7H�����.E��� �
(OOHU����H��H����6I��6I����G��HG����H��6H����'G��G����HG��6G����/J��6F����'H��/H��
��6EG���������������7H�����.E��� �
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7LOO J�'��5HJOHU�IRU�VSLO�PHG�EOLQGH�RJ�V\QVKDQGLFDSSHGH

'��� 7XUQHULQJVDUUDQJ¡UHQ�KDU�HIWHU�UnGJLYQLQJ�IUD�GRPPHUHQ�UHW�WLO�DW�WLOSDVVH�GH�
I¡OJHQGH�UHJOHU�HIWHU�ORNDOH�IRUKROG��9HG�WXUQHULQJVVNDN�PHOOHP�VHHQGH�RJ�
V\QVKDQGLFDSSHGH��Q VWHQ�EOLQG��NDQ�KYHU�VSLOOHU�J¡UH�NUDY�Sn��DW�GHU�EHQ\WWHV�WR�
VNDNEU WWHU��GHQ�VHHQGH�EHQ\WWHU�HW�QRUPDOW�VNDNEU W��GHQ�V\QVKDQGLFDSSHGH�
EHQ\WWHU�HW�VSHFLHOW�IUHPVWLOOHW��'HWWH�VNDNEU W�VNDO�RSI\OGH�I¡OJHQGH�NUDY�

'���� PnOH�PLQGVW����JDQJH����FP��
'���� KDYH�GH�VRUWH�IHOWHU�K YHW�HQ�VPXOH�
'���� KDYH�HW�KXO�WLO�HQ�WDS�L�KYHUW�IHOW��
'���� .UDYHQH�WLO�EULNNHUQH�HU��
'������ DOOH�VNDO�KDYH�HQ�WDS�VRP�SDVVHU�L�IHOWHWV�KXO�
'������ DOOH�Y UH�DI�6WDXQWRQ�PRGHO��KYRU�GH�VRUWH�HU�V UOLJW�PDUNHUHGH�

'��� )¡OJHQGH�EHVWHPPHOVHU�VNDO�DQYHQGHV�L�VSLOOHW�
'���� 7U NNHQH�VNDO�PHGGHOHV�W\GHOLJW��JHQWDJHV�DI�PRGVWDQGHUHQ�RJ�XGI¡UHV�Sn�
KDQV�VNDNEU W��9HG�ERQGHIRUYDQGOLQJ�VNDO�VSLOOHUHQ�Q YQH�KYLONHQ�EULN�GHU�HU�YDOJW��)RU�DW�
J¡UH�PHGGHOHOVHQ�Vn�NODU�VRP�PXOLJW��DQEHIDOHV�GHW�DW�DQYHQGH�I¡OJHQGH�QDYQH�L�VWHGHW�IRU�
GHW�WLOVYDUHQGH�ERJVWDY�YHG�DOJHEUDLVN�QRWDWLRQ�

$�± $QQD
%�± %RGLO �HOOHU�%HOOD�
&�± &HFLOLH �HOOHU�&HVDU�
'�± 'RUD �HOOHU�'DYLG�
(�± (ULN �HOOHU�(YD�
)�± )UHGHULN �HOOHU�)HOL[�
*�± *XVWDY
+�± +HQULN �HOOHU�+HFWRU�
5 NNHU�VNDO��PHGPLQGUH�GRPPHUHQ�EHVWHPPHU�DQGHUOHGHV��EHQ YQHV�PHG�
WDO��GDQVN�HOOHU�W\VN��IUD�KYLG�PRG�VRUW�
��± HW �HOOHU�HLQV�
��± WR �HOOHU�]ZHL�
��± WUH �HOOHU�GUHL�
��± ILUH �HOOHU�YLHU�
��± IHP �HOOHU�I�QI�
��± VHNV �HOOHU�VHFKV�
� ± V\Y �HOOHU�VLHEHQ�
��± RWWH �HOOHU�DFKW�
5RNDGH�PHGGHOHV��ODQJ�URNDGH���HOOHU�Sn�W\VN��/DQJH�5RFKDGH���RJ��NRUW�
URNDGH���HOOHU�Sn�W\VN��.XU]H�5RFKDGH����
%ULNNHUQH�EHQ YQHV��NRQJH��HOOHU�.|QLJ���GURQQLQJ��HOOHU�'DPH���WnUQ��HOOHU�
7XUP���O¡EHU��HOOHU�/lXIHU���VSULQJHU�RJ�ERQGH��HOOHU�%DXHU���

'���� 3n�GHQ�V\QVKDQGLFDSSHGHV�VNDNEU W�VNDO�HQ�EULN�EHWUDJWHV�VRP��U¡UW���QnU�
GHQV�WDS�HU�WDJHW�RS�DI�GHW�WLOVYDUHQGH�KXO��

'���� (W�WU N�EHWUDJWHV�VRP�XGI¡UW�QnU��
'������ L�WLOI OGH�DI�VODJ��QnU�GHQ�VODJQH�EULN�HU�IMHUQHW�IUD�EU WWHW�KRV�GHQ�VSLOOHU�

VRP�HU�L�WU NNHW�
'������ HQ�EULNV�WDS�HU�SODFHUHW�L�HW�DQGHW�WLOVYDUHQGH�KXO�
'������ WU NNHW�HU�EOHYHW�PHGGHOW�
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'���� )¡UVW�GHUHIWHU�Pn�PRGVWDQGHUHQV�XU�VWDUWHV
'���� +YDG�DQJnU�SXQNW�'�����RJ�'�����J OGHU�GH�QRUPDOH�UHJOHU�IRU�GHQ�VHHQGH�
VSLOOHU�
'������ 'HW�VNDO�Y UH�WLOODGW�DW�DQYHQGH�HW�XU�VSHFLHOW�IUHPVWLOOHW�IRU�

V\QVKDQGLFDSSHGH��'HW�E¡U�NXQQH�LQIRUPHUH�GHQ�V\QVKDQGLFDSSHGH�RP�
WLGVIRUEUXJHW�RJ�DQWDOOHW�DI�IXOGI¡UWH�WU N�

'������ $OWHUQDWLYW�NDQ�HW�DQDORJW�VNDNXU��LQGHKROGHQGH�I¡OJHQGH�XGVW\U��RYHUYHMHV��
'���������HQ�XUVNLYH�PHG�IRUVW UNHGH�YLVHUH��PDUNHUHW�PHG�HQ�SULN�IRU�KYHU���
PLQXWWHU�RJ�WR�K YHGH�SULNNHU�IRU�KYHU����PLQXWWHU�
'���������HQ�IDOGYLQJH�VRP�OHW�NDQ�I¡OHV��)DOGYLQJHQ�VNDO�SODFHUHV�VnGDQ��DW�VSLOOHUHQ�NDQ�
I¡OH�PLQXWYLVHUHQ�XQGHU�GH�VLGVWH���PLQXWWHU�DI�HQ�KHO�WLPH��
'���� 'HQ�V\QVKDQGLFDSSHGH�VNDO�QRWHUH�L�EOLQGVNULIW��DOPLQGHOLJ�VNULIW�HOOHU�

LQGWDOH�WU NNHQH�Sn�HQ�RSWDJHU�
'���� (Q�IRUWDOHOVH�YHG�PHGGHOHOVHQ�DI�HW�WU N�VNDO�UHWWHV�VWUDNV�RJ�LQGHQ�

PRGVWDQGHUHQV�XU�VWDUWHV
'���� +YLV�GHU�XQGHU�SDUWLHW�RSVWnU�IRUVNHOOLJH�VWLOOLQJHU�Sn�GH�WR�VNDNEU WWHU��VNDO�

GHWWH�UHWWHV�XQGHU�PHGYLUNHQ�DI�GRPPHUHQ�RJ�YHG�KM OS�DI�EHJJH�VSLOOHUHV�
QRWHULQJVOLVWH��+YLV�GH�WR�QRWHULQJVOLVWHU�HU�HQV��VNDO�GHQ�VSLOOHU��VRP�KDU�
QRWHUHW�GHW�NRUUHNWH�WU N��PHQ�XGI¡UW�HW�IRUNHUW� WU N��UHWWH�
VWLOOLQJHQ�HIWHU�WU NNHW�Sn�QRWHULQJVOLVWHQ��+YLV�GH�WR�QRWHULQJVOLVWHU�HU�
IRUVNHOOLJH��VNDO�VSLOOHW�I¡UHV�WLOEDJH�WLO�GHW�WU N�KYRU�GH�HU�HQV��RJ�
GRPPHUHQ�VNDO�LQGVWLOOH�XUHQH�WLOVYDUHQGH�

'����� 'HQ�V\QVKDQGLFDSSHGH�VSLOOHU�KDU�UHW�WLO�DW�EUXJH�HQ�DVVLVWHQW��VRP�NDQ�KDYH�
HQ�HOOHU�IOHUH�DI�I¡OJHQGH�RSJDYHU��

'��������XGI¡UH�EHJJH�VSLOOHUHV�WU N�Sn�PRGVWDQGHUHQV�VNDNEU W�
'��������PHGGHOH�EHJJH�VSLOOHUHV�WU N�
'��������QRWHUH�WU NNHQH IRU�GHQ V\QVKDQGLFDSSHGH�RJ�VWDUWH�PRGVWDQGHUHQV�XU�
'��������Sn�IRUHVS¡UJVHO�LQIRUPHUH�GHQ�V\QVKDQGLFDSSHGH�RP�DQWDO�XGI¡UWH�WU N�RJ�EHJJH�
VSLOOHUHV�WLGVIRUEUXJ��
'��������NU YH�JHYLQVW�YHG�WLGVRYHUVNULGHOVH�RJ�J¡UH�GRPPHUHQ�RSP UNVRP�Sn��U¡UW�EULN��
DI PRGVWDQGHUHQ�
'��������XGI¡UH�GH�Q¡GYHQGLJH�IRUPDOLWHWHU��YHG�HYHQWXHO�DIEU\GHOVH�RJ�JHQRSWDJHOVH�DI�
SDUWLHW��
'����� +YLV�GHQ�V\QVKDQGLFDSSHGH�VSLOOHU�LNNH�¡QVNHU�DW�EUXJH�HQ�DVVLVWHQW��Pn�GHQ�

VHHQGH�VSLOOHU�EUXJH�HQ�DVVLVWHQW�KYLV�SOLJWHU�HU�VRP�RPWDOW�L�'��������RJ�
'���������'HU�VNDO�J¡UHV�EUXJ�DI�HQ�DVVLVWHQW��GHUVRP�HQ�V\QVKDQGLFDSSHW�
VSLOOHU�VNDO�P¡GH�HQ�VSLOOHU�PHG�K¡UHQHGV WWHOVH�

��
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$QEHIDOLQJ�,� $IEUXGWH�SDUWLHU

,���� +YLV�HW�SDUWL�LNNH�HU�DIVOXWWHW�YHG�VSLOOHWLGHQV�XGO¡E��VNDO�GRPPHUHQ�SnO JJH
VSLOOHUHQ�L�WU NNHW�DW�J¡UH�KHPPHOLJW�WU N��6SLOOHUHQ�VNDO�QRWHUH�VLW�WU N�Sn�HQW\GLJ�YLV�Sn�
VLQ�QRWHULQJVOLVWH��O JJH�GHQQH�RJ�PRGVWDQGHUHQV�GLWWR�L�HQ�NXYHUW��IRUVHJOH�NXYHUWHQ�RJ�
I¡UVW�GD�VWDQGVH�VNDNXUHW��,QGWLO�KDQ�KDU�VWDQGVHW�VNDNXUHW��KDU�VSLOOHUHQ�UHW�WLO�DW� QGUH�VLW�
KHPPHOLJH�WU N��+YLV�VSLOOHUHQ�XGI¡UHU�HW�WU N�Sn�VNDNEU WWHW��HIWHU�DW�Y UH�EOHYHW�EHGW�DI�
GRPPHUHQ�RP�DW�J¡UH�KHPPHOLJW�WU N��VNDO�GHW�VDPPH�WU N�QRWHUHV�Sn�QRWHULQJVOLVWHQ�VRP�
KHPPHOLJW�WU N�
,���� (Q�VSLOOHU�VRP�HU�L�WU NNHW�RJ DIEU\GHU�SDUWLHW�I¡U�VSLOOHWLGHQV�XGO¡E��VNDO�
DQVHV�IRU�DW�KDYH�XGI¡UW�GHW�KHPPHOLJH�WU N�YHG�VSLOOHWLGHQV�XGO¡E��RJ�KDQV�EHW QNQLQJVWLG�
VNDO�DQJLYHV�L�RYHUHQVVWHPPHOVH�KHUPHG�

,�� )¡OJHQGH�VNDO�DQJLYHV�Sn�NXYHUWHQ�
,���� 6SLOOHUQHV�QDYQH�
,���� VWLOOLQJHQ�XPLGGHOEDUW�I¡U�GHW�KHPPHOLJH�WU N�
,���� KYHU�VSLOOHUV�IRUEUXJWH�EHW QNQLQJVWLG�
,���� QDYQHW�Sn�VSLOOHUHQ�VRP�KDU�DIJLYHW�KHPPHOLJW�WU N�
,���� GHW�KHPPHOLJH�WU NV�QXPPHU�
,���� UHPLVWLOEXG��KYLV�WLOEXGGHW�HU�J OGHQGH�
,���� GDWR��WLGVSXQNW�RJ�VWHG�IRU�JHQRSWDJHOVHQ�DI�SDUWLHW�

,�� 'RPPHUHQ�VNDO�WMHNNH�Q¡MDJWLJKHGHQ�DI�RSO\VQLQJHUQH�Sn�NXYHUWHQ�RJ�HU�
DQVYDUOLJ�IRU�RSEHYDUHOVHQ�DI�GHQ�

,�� +YLV�HQ�VSLOOHU�WLOE\GHU�UHPLV�HIWHU�KDQV�PRGVWDQGHU�KDU�JMRUW�KHPPHOLJW�
WU N��VWnU�WLOEXGGHW�YHG�PDJW�LQGWLO�PRGVWDQGHUHQ�KDU�DFFHSWHUHW�GHW�HOOHU�
DIYLVW�GHW�VRP�EHVNUHYHW�L������

,�� )¡U�SDUWLHW�JHQRSWDJHV��VNDO�VWLOOLQJHQ�XPLGGHOEDUW�I¡U�GHW�KHPPHOLJH�WU N�
RSVWLOOHV�Sn�VNDNEU WWHW��RJ�EHJJH�VSLOOHUHV�IRUEUXJWH�EHW QNQLQJVWLG�YHG�
SDUWLHWV�DIEU\GHOVH�VNDO�LQGVWLOOHV�Sn�XUHW�

,�� +YLV�SDUWLHW�DIWDOHV�UHPLV�I¡U�JHQRSWDJHOVHQ��HOOHU�KYLV�HQ�DI�VSLOOHUQH�
RSO\VHU�GRPPHUHQ�RP�DW�KDQ�RSJLYHU��HU�SDUWLHW�DIVOXWWHW�

,�� .XYHUWHQ�Pn�I¡UVW�nEQHV�QnU�GHQ�VSLOOHU�VRP�VNDO�EHVYDUH�GHW�KHPPHOLJH�
WU N�HU�WLO VWHGH�

,�� 0HG�XQGWDJHOVH�DI�GH�WLOI OGH�VRP�HU�Q YQW�L�����������RJ������HU�SDUWLHW�WDEW�
IRU�HQ�VSLOOHU�VRP�KDU�JMRUW�HW�KHPPHOLJW�WU N�GHU�HU

,���� WYHW\GLJW�
,���� QRWHUHW�IRUNHUW��Vn�GHW�HU�XPXOLJW�DW�IDVWVOn�GHWV�YLUNHOLJH�EHW\GQLQJ��HOOHU
,���� XORYOLJW�

,�� +YLV�Sn�WLGVSXQNWHW�IRU�SDUWLHWV�JHQRSWDJHOVH�
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,���� VSLOOHUHQ��GHU�VNDO�EHVYDUH�GHW�KHPPHOLJH�WU N��HU�WLO VWHGH��VNDO�NXYHUWHQ�
nEQHV��GHW�KHPPHOLJH�WU N�XGI¡UHV�Sn�EU WWHW�RJ�KDQV�XU�V WWHV�L�JDQJ�

,���� VSLOOHUHQ�GHU�VNDO�EHVYDUH�GHW�KHPPHOLJH�WU N�LNNH�HU�WLO VWHGH��VNDO�KDQV�XU�
V WWHV�L�JDQJ��1nU�KDQ�NRPPHU��Pn�KDQ�VWRSSH�XUHW�RJ�WLONDOGH�GRPPHUHQ��
.XYHUWHQ�VNDO�GD�nEQHV�RJ�GHW�KHPPHOLJH�WU N�XGI¡UHV�Sn�EU WWHW��+DQV�XU�
V WWHV�GHUHIWHU�L�JDQJ�LJHQ�

,���� VSLOOHUHQ�GHU�KDU�DIJLYHW�GHW�KHPPHOLJH�WU N�LNNH�HU�WLO VWHGH��KDU�KDQV�
PRGVWDQGHU�UHW�WLO�DW�QRWHUH�VLW�WU N�Sn�QRWHULQJVOLVWHQ��IRUVHJOH�GHQQH�L�HQ�Q\�
NXYHUW�RJ�V WWH�PRGVWDQGHUHQV�XU�L�JDQJ�L�VWHGHW�IRU�DW�XGI¡UH�WU NNHW�Sn�
QRUPDO�YLV��.XYHUWHQ�VNDO�JLYHV�WLO�GRPPHUHQ�VRP�VNDO�RSEHYDUH�GHQ�
IRUVYDUOLJW�RJ�nEQH�GHQ�YHG�PRGVWDQGHUHQV�DQNRPVW�

,��� (Q�VSLOOHU��GHU�DQNRPPHU�WLO�VNDNEU WWHW�HIWHU�GHQ�WLOODGWH�IRUVLQNHOVH��WDEHU�
SDUWLHW��PHGPLQGUH�GRPPHUHQ�EHVWHPPHU�DQGHUOHGHV��'RJ��GHUVRP�GHW�
KHPPHOLJH�WU N�DIVOXWWHU�SDUWLHW��J OGHU�GHQQH�DIVOXWQLQJ�DOOLJHYHO�

,��� +YLV�WXUQHULQJVUHJOHPHQWHW�DQJLYHU�DW�GHQ�WLOODGWH�IRUVLQNHOVH�LNNH�HU�QXO��
J OGHU�I¡OJHQGH��+YLV�LQJHQ�DI�VSLOOHUQH�HU�WLO�VWHGH�IUD�EHJ\QGHOVHQ��PLVWHU�
GHQ�VSLOOHU��GHU�VNDO�EHVYDUH�GHW�KHPPHOLJH�WU N��GHQ�WLG��GHU�IRUO¡EHU�LQGWLO�
KDQ�DQNRPPHU��PHGPLQGUH�WXUQHULQJHQV�UHJOHPHQW�IDVWV WWHU�HOOHU�
GRPPHUHQ�EHVOXWWHU�DQGHW�

,����� +YLV�NXYHUWHQ�PHG�GHW�KHPPHOLJH�WU N�PDQJOHU��VNDO�SDUWLHW�IRUWV WWH�IUD�
DIEUXGVVWLOOLQJHQ�PHG�XUHQH�LQGVWLOOHW�VRP�YHG�DIEU\GHOVHQ��+YLV�KYHU�
VSLOOHUV�IRUEUXJWH�WLG�LNNH�NDQ�UHNRQVWUXHUHV��VNDO�XUHW�VWLOOHV�HIWHU�
GRPPHUHQV�VN¡Q��6SLOOHUHQ�GHU�JMRUGH�KHPPHOLJW�WU N�VNDO�Vn�XGI¡UH�GHW�
WU N�Sn�EU WWHW�VRP�KDQ�VLJHU�KDQ�KDU�IRUVHJOHW�

,����� +YLV�GHW�HU�XPXOLJW�DW�JHQVNDEH�VWLOOLQJHQ��VNDO�SDUWLHW�DQQXOOHUHV�RJ�HW�Q\W�
SDUWL�VSLOOHV�

,��� +YLV�pQ�DI�VSLOOHUQH�YHG�JHQRSWDJHOVHQ�SnSHJHU�DW�XUHW�HU�VWLOOHW�IRUNHUW��I¡U�
KDQ�XGI¡UHU�VLW�I¡UVWH�WU N��VNDO�IHMOHQ�UHWWHV��+YLV�IHMOHQ�LNNH�RSGDJHV�Sn�
GHWWH�WLGVSXQNW��IRUWV WWHU�SDUWLHW�XGHQ�DW�IHMOHQ�UHWWHV�PHGPLQGUH�GRPPHUHQ�
EHVOXWWHU�DQGHUOHGHV�

,��� 'RPPHUHQ�VNDO�Sn�VLW�HJHW�XU�NRQWUROOHUH�YDULJKHGHQ�DI�KYHUW HQNHOW�JHQRSWDJHW�
SDUWL��6WDUWWLGVSXQNW�VNDO�EHNHQGWJ¡UHV�Sn�IRUKnQG�
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$QEHIDOLQJ ,,� 5HJOHU�IRU�6NDN���

,,�� )¡U�HW�SDUWL�6NDN����EHVWHPPHV�VWDUWRSVWLOOLQJHQ�WLOI OGLJW�L KHQKROG�WLO�EHVWHPWH�
UHJOHU��+HUHIWHU�VSLOOHV�SDUWLHW�Sn�VDPPH�PnGH�VRP�DOPLQGHOLJ�VNDN��6 UOLJW��KDU�
RIILFHUHUQH�RJ�E¡QGHUQH�GHUHV�QRUPDOH�WU N��RJ�KYHU�VSLOOHUV�PnO�HU�DW�V WWH�
PRGVWDQGHUHQV�NRQJH�PDW�

,,�� .UDY�WLO�VWDUWRSVWLOOLQJ
6WDUWRSVWLOOLQJHQ�L 6NDN����VNDO�RSI\OGH�EHVWHPWH�UHJOHU��+YLGH�E¡QGHU�
SODFHUHV�Sn����U NNH�VRP�L�DOPLQGHOLJ�VNDN��$OOH�¡YULJH�KYLGH�EULNNHU�
SODFHUHV�WLOI OGLJW�Sn�I¡UVWH�U NNH��PHQ�PHG�I¡OJHQGH�EHJU QVQLQJHU�

,,���� .RQJHQ�SODFHUHV�HW�HOOHU�DQGHW�VWHG�PHOOHP�GH�WR�WnUQH��RJ
,,���� /¡EHUQH�SODFHUHV�Sn�PRGVDW� IDUYHGH�IHOWHU��RJ
,,���� 'H�VRUWH�RIILFHUHU�SODFHUHV�PRGVDW�GH�KYLGH�EULNNHU

6WDUWRSVWLOOLQJHQ�NDQ�JHQHUHUHV�I¡U�SDUWLHW�HQWHQ�YHG�KM OS�DI�HW�FRPSXWHU�
SURJUDP��HOOHU�YHG�DQYHQGHOVH�DI�WHUQLQJHU��P¡QWHU��NRUW�HWF�

,,�� 6NDN����URNDGHUHJOHU

,,���� 6NDN����WLOODGHU�EHJJH�VSLOOHUH�DW�URNHUH�pQ�JDQJ�SU�SDUWL��HW�WU N�HYHQWXHOW�
DI�EnGH�NRQJHQ�RJ�WnUQHW�L�VDPPH�WU N��,PLGOHUWLG�EHK¡YHV�GHU�QRJOH�In�
IRUWRONQLQJHU�DI�GH�DOPLQGHOLJH�VNDN�UHJOHU�IRU�DW�NXQQH�URNHUH��GD�GH�
DOPLQGHOLJH�VNDN�UHJOHU�IRUXGV WWHU�XGJDQJVSRVLWLRQHU�IRU�NRQJHQ�RJ�
WnUQHQH�VRP�RIWH�LNNH�HU�J OGHQGH�L�6NDN����

,,���� +YRUGDQ�PDQ�URNHUHU��,�6NDN�����XGI¡UHV�URNDGH�PDQ¡YUHQ�Sn�HQ�DI�
I¡OJHQGH�ILUH�PnGHU��DIK QJLJ�DI�NRQJHQV�RJ�GHW�LQYROYHUHGH�WnUQV�I¡U�
URNDGH�SRVLWLRQ�

,,������ 'REEHOWWU NV�URNDGH��9HG�Sn�HQ�JDQJ�DW�XGI¡UH�HW�WU N�PHG�NRQJHQ�RJ�HW�
WU N�PHG�WnUQHW��HOOHU

,,������ 2PE\WQLQJV�URNDGH��9HG�DW�E\WWH�WnUQHWV�RJ�NRQJHQV�SRVLWLRQHU��HOOHU
,,������ .XQ�NRQJHWU NV�URNDGH��9HG�NXQ�DW�XGI¡UH�HW�WU N�PHG�NRQJHQ��HOOHU
,,������ .XQ�WnUQWU NV�URNDGH��9HG�NXQ�DW�XGI¡UH�HW�WU N�PHG�WnUQHW�

,,������ $QEHIDOLQJHU�
,,��������� 1nU�GHU�URNHUHV�Sn�HW�I\VLVN�EU W�PHG�HQ�PHQQHVNHOLJ�VSLOOHU��DQEHIDOHV�GHW�

DW�NRQJHQ�IO\WWHV�WLO�HQ�SRVLWLRQ�XGHQIRU�EU WWHW�YHG�VLGHQ DI�GHQV�
VOXWSRVLWLRQ��WnUQHW�IO\WWHV�GHUHIWHU�IUD�GHWV�XGJDQJVSRVLWLRQ�WLO�GHWV�
VOXWSRVLWLRQ��RJ�GHUHIWHU�SODFHUHV�NRQJHQ�Sn�GHQV�VOXWIHOW�

,,��������� (IWHU�URNDGHQ��HU�WnUQHWV�RJ�NRQJHQV�VOXWSRVLWLRQHU�SU FLV�GH�VDPPH�
SRVLWLRQHU�VRP�GH�YLOOH�Y UH�L�DOPLQGHOLJ�VNDN�

,,������ $INODULQJ�
6nOHGHV�HU�NRQJHQ�Sn�F�IHOWHW��F��IRU�KYLG�RJ�F��IRU�VRUW��RJ�WnUQHW�Sn�G�IHOWHW�
�G��IRU�KYLG�RJ�G��IRU�VRUW��HIWHU�F�VLGH�URNDGH��QRWHUHW�VRP�������RJ�NDOGW�
ODQJ�URNDGH�L�DOPLQGHOLJ�VNDN���(IWHU�J�VLGH�URNDGH��QRWHUHW�VRP�����RJ�
NDOGW�NRUW�URNDGH�L�DOPLQGHOLJ�VNDN��HU�NRQJHQ�Sn�J�IHOWHW��J��IRU�KYLG�RJ�J��
IRU�VRUW���RJ�WnUQHW�HU�Sn�I�IHOWHW��I��IRU�KYLG�RJ�I��IRU�VRUW��
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,,������ 1RWHU
,,��������� )RU�DW�XQGJn�PLVIRUVWnHOVHU��YLO�GHW�PnVNH�Y UH�JRGW�DW�VLJH�´MHJ�YLO�URNHUH´�

I¡U�URNDGHQ�
,,��������� 9HG�QRJOH�EHJ\QGHOVHVRSVWLOOLQJHU��VNDO�NRQJHQ�HOOHU�WnUQHW�LNNH�IO\WWHV�

XQGHU�URNDGHQ��PHQ�DOGULJ�LQJHQ�DI�GHP��
,,��������� 9HG�QRJOH�VWDUWRSVWLOOLQJHU�NDQ�URNDGHQ�XGI¡UHV�DOOHUHGH�L�I¡UVWH�WU N�
,,��������� $OOH�IHOWHU�PHOOHP�NRQJHQV�RSULQGHOLJH�IHOW�RJ�VOXWIHOW��LQNOXVLYH�VOXWIHOWHW��

RJ�DOOH�IHOWHU�PHOOHP�WnUQHWV�RSULQGHOLJH�IHOW�RJ�VOXWIHOW��LQNOXVLYH�VOXWIHOWHW��
Pn�Y UH�IULH�XGRYHU�NRQJHQ�RJ�WnUQHW�

,,��������� 9HG�QRJOH�VWDUWRSVWLOOLQJHU�NDQ�QRJOH�IHOWHU��VRP�YHG�DOPLQGHOLJ�VNDN�VNXOOH�
Y UH�IULH��Y UH�RSWDJHGH�XQGHU�URNDGHQ��)RU�HNVHPSHO�HU�GHW�PXOLJW�DW�
IHOWHUQH�D��E�RJ�HOOHU�H�HU�RSWDJHGH�HIWHU�F�VLGH�URNDGH���������RJ�HIWHU�J�VLGH�
URNDGH�������HU�GHW�PXOLJW�DW�H�RJ�HOOHU�K�HU�RSWDJHGH�
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$QEHIDOLQJ�,,,��3DUWLHU�XGHQ�WLOO JVWLG�LQNOXVLYH�KXUWLJDIVOXWQLQJ

,,,�� ´+XUWLJDIVOXWQLQJ´�HU�GHQ�VLGVWH�IDVH�DI�HW�SDUWL�QnU�DOOH�UHVWHUHQGH�WU N�VNDO�
XGI¡UHV�Sn�EHJU QVHW�WLG�

,,,���� 'H�QHGHQIRU�DQI¡UWH�DQEHIDOLQJHU�IRU�GHQ�DIVOXWWHQGH�IDVH�DI�SDUWLHW�LQNOXVLYH�
KXUWLJDIVOXWQLQJ�DQYHQGHV�NXQ�GHUVRP�GHW�HU�EHNHQGWJMRUW�Sn�IRUKnQG�

,,,���� 'HWWH�WLOO J�VNDO�NXQ�DQYHQGHV�WLO�VWDQGDUG�VNDN�RJ�KXUWLJVNDN�XGHQ�WLOO J��SU�
WU N��RJ�VNDO�LNNH�DQYHQGHV�WLO�O\QVNDN�

,,,���� +YLV�EHJJH�YLQJHU�HU�IDOGHW��RJ�GHW�HU�XPXOLJW�DW�DIJ¡UH�KYLONHQ�YLQJH�GHU�IDOGW�
I¡UVW��Vn�

,,,������VNDO�SDUWLHW�IRUWV WWH��PHG�PLQGUH�GHW�VNHU�L�GHQ�VLGVWH�SHULRGH�DI�SDUWLHW�
,,,������� HU�SDUWLHW�UHPLV��KYLV�GHW�VNHU�L�GHQ�VLGVWH�SHULRGH�DI�SDUWLHW��KYRU�DOOH�

UHVWHUHQGH�WU N�VNDO�XGI¡UHV�

,,,�� +YLV�GHQ�VSLOOHU��GHU�HU�L�WU NNHW�KDU�PLQGUH�HQG���PLQXWWHU�WLOEDJH�DI�VLQ�
EHW QN�QLQJVWLG��NDQ�KDQ�DQPRGH�RP�DW�GHU�IRU�EHJJH�VSLOOHUH�LQGI¡UHV�HQ�
WLOO JVWLG�Sn���VHNXQGHU�SU�WU N��'HWWH LQGHE UHU�VDPWLGLJW�HW�UHPLVWLOEXG��
+YLV�WLOEXGGHW�DIVOnV��RJ�GRPPHUHQ�JRGNHQGHU�DQPRGQLQJHQ��VNDO�XUHQH�
GHUHIWHU�LQGVWLOOHV�PHG�GHQ�HNVWUD�WLG��PRGVWDQGHUHQ�VNDO�WLOGHOHV���HNVWUD�
PLQXWWHU�RJ�SDUWLHW�VNDO�IRUWV WWH�

,,,�� +YLV�DQEHIDOLQJ�,,,���LNNH�DQYHQGHV��RJ�KYLV�VSLOOHUHQ�VRP�HU�L�WU NNHW�KDU�
PLQGUH�HQG�WR�PLQXWWHU�WLOEDJH�Sn�VLW�XU��NDQ�KDQ�NU YH�UHPLV�I¡U�KDQV�YLQJH�
IDOGHU��+DQ�VNDO�WLONDOGH�GRPPHUHQ�RJ�Pn�VWDQGVH�EHJJH�XUH��VH �����������
+DQ�NDQ�EDVHUH�VLW�NUDY�Sn��DW�KDQV�PRGVWDQGHU�LNNH�NDQ�YLQGH�Sn�QRUPDO�
YLV��RJ���HOOHU�DW�KDQV�PRGVWDQGHU�LNNH�KDU�JMRUW�QRJHQ�DQVWUHQJHOVHU�IRU�DW�
YLQGH�Sn�QRUPDO�YLV��

,,,���� +YLV�GRPPHUHQ�HU�HQLJ�L�DW�PRGVWDQGHUHQ�LNNH�IRUV¡JHU�DW�YLQGH�SDUWLHW�Sn�
QRUPDO�YLV��HOOHU�L�DW�GHW�LNNH�HU�PXOLJW�DW�YLQGH�SDUWLHW�Sn�QRUPDO�YLV��VNDO�
KDQ�G¡PPH�SDUWLHW�UHPLV��(OOHUV�VNDO�KDQ�XGV WWH�VLQ�EHVOXWQLQJ�HOOHU�DIVOn�
NUDYHW�

,,,���� +YLV�GRPPHUHQ�XGV WWHU�VLQ�EHVOXWQLQJ��NDQ�KDQ�WLOGHOH�PRGSDUWHQ�WR�
PLQXWWHUV�HNVWUD�EHW QNQLQJVWLG��RJ�SDUWLHW�VNDO�IRUWV WWH��Vn�YLGW�PXOLJW�
XQGHU�GRPPHUHQV�WLOVWHGHY UHOVH��'RPPHUHQ�VNDO�PHGGHOH�GHW�HQGHOLJH�
UHVXOWDW�VHQHUH�L�SDUWLHW��HOOHU�VQDUHVW�PXOLJW� HIWHU�DW�HQ�YLQJH�HU�IDOGHW��+DQ�
VNDO�HUNO UH�SDUWLHW�UHPLV� KYLV�KDQ�HU�HQLJ�L��DW�VOXWVWLOOLQJHQ�LNNH�NDQ�
YLQGHV�Sn�QRUPDO�YLV�DI�PRGVWDQGHUHQ�WLO�GHQ�VSLOOHU� KYLV�YLQJH�HU�IDOGHW�
HOOHU�DW�KDQ�LNNH�JMRUGH�WLOVWU NNHOLJH�IRUV¡J�Sn�DW�YLQGH�Sn�QRUPDO�YLV�

,,,���� +YLV�GRPPHUHQ�KDU�DIVOnHW�NUDYHW��VNDO�PRGVWDQGHUHQ�KDYH�WLOODJW�WR�
PLQXWWHUV�HNVWUD�EHW QNQLQJVWLG�

,,,�� )¡OJHQGH�J OGHU��QnU�DUUDQJHPHQWHW�LNNH�RYHUYnJHV�DI�HQ�GRPPHU��

,,,���� (Q�VSLOOHU�NDQ�NU YH�UHPLV�QnU�KDQ�KDU�PLQGUH�HQG�WR�PLQXWWHU�WLOEDJH�Sn�
XUHW��RJ�I¡U�KDQV�IDOGYLQJH�HU�IDOGHW��'HWWH�DIVOXWWHU�SDUWLHW��+DQ�NDQ�EDVHUH�
VLW�NUDY�Sn�
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,,,�������DW�PRGVWDQGHUHQ�LNNH�NDQ�YLQGH�Sn�QRUPDO�YLV�RJ���HOOHU
,,,�������DW�PRGVWDQGHUHQ�LNNH�KDU�JMRUW�QRJHW�IRUV¡J�DW�YLQGH�Sn�QRUPDO�YLV�

,�WLOI OGH�,,,������ VNDO�VSLOOHUHQ�VNULYH�VOXWVWLOOLQJHQ�QHG��RJ�PRGVWDQGHUHQ�
VNDO�EHNU IWH�GHQ�
,�WLOI OGH�,,,������ VNDO�VSLOOHUHQ�VNULYH�VOXWVWLOOLQJHQ�QHG�RJ�YHGO JJH�HQ�
IXOGVW QGLJ�QRWHULQJVOLVWH��0RGVWDQGHUHQ�VNDO�EHNU IWH�EnGH�
QRWHULQJVOLVWHQ�RJ�VOXWVWLOOLQJHQ�

,,,���� .UDYHW�VNDO�IUHPI¡UHV�WLO�GHQ�XGSHJHGH�GRPPHU�
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2UGOLVWH�IRU�EHWHJQHOVHU�L�VNDNUHJOHUQH

1XPPHUHW�HIWHU�RSVODJVRUGHW�DQJLYHU�KYRU�GHWWH�RSWU GHU�I¡UVW�L�UHJHOV WWHW

DIEUXGW�SDUWL ��� ,�VWHGHW�IRU�DW�VSLOOH�SDUWLHW�L�HQ�VDPPHQK QJHQGH�
SHULRGH��DIEU\GHV�GHW�PLGOHUWLGLJW�RJ�JHQRSWDJHV�
VHQHUH���(W�DIEUXGW�SDUWL�NDOGHV�Sn�GDQVN�RIWH�HW�
K QJHSDUWL��

DIE\WQLQJ �HU�IRUNODUHW�L�GHQ�HQJHOVNH�WHNVW��H[FKDQJH��PHQ�
KDU�LNNH�QRJHW�PHG�UHJOHUQH�DW�J¡UH�± VH�L�VWHGHW�
XGVNLIWQLQJ�± YHG�ERQGHIRUYDQGOLQJ��

DOJHEUDLVN�QRWDWLRQ ��� 1RWHULQJ�DI�WU NNHQH�YHG�KM OS�DI�D�K�RJ�����Sn�
���EU WWHW�

DOPLQGHOLJ�VNDN ,,�� 3DUWLHU�PHG�VWDUWRSVWLOOLQJ�VRP�DQJLYHW�L��������,�
PRGV WQLQJ�WLO�6NDN������

DSSHO ����� 1RUPDOW�KDU�HQ�VSLOOHU�UHW�WLO�DW�DSSHOOHUH�HQ�
DIJ¡UHOVH�WUXIIHW�DI�GRPPHUHQ�HOOHU�DUUDQJ¡UHQ�

DUUDQJ¡U ��� 'HQ�SHUVRQ��GHU�DQVYDUOLJ�IRU�VSLOOHVWHGHW��GDWRHU��
SU PLHU��LQYLWDWLRQHU��WXUQHULQJVIRUP�PP�

DVVLVWHQW ��� (Q�SHUVRQ�GHU�NDQ�PHGYLUNH�WLO�WXUQHULQJHQV�JRGH�
DIYLNOLQJ�Sn�IOHUH�PnGHU�

ERQGHIRUYDQGOLQJ ������� 1nU�HQ�ERQGH�QnU�GHQ����U NNH�RJ�HUVWDWWHV�DI�HQ�Q\�
GURQQLQJ��HW�Q\W�WnUQ��HQ�Q\�O¡EHU�HOOHU�HQ�Q\�
VSULQJHU�DI�VDPPH�IDUYH��'.�WLOI¡MHOVH��)HOWHW��KYRU�
GHWWH�VNHU��NDOGHV�Sn�GDQVN�RIWH�IRUYDQGOLQJVIHOWHW�

EULN � (Q�DI�GH����ILJXUHU�Sn�EU WWHW�

%URQVWHLQ�PRGH ����� 6H�WLPH�GHOD\�PRGH�

EU W ��� $OPLQGHOLJ�EHWHJQHOVH�IRU�VNDNEU WWHW�

GHPRQVWUDWLRQVEU W ���� (Q�JHQJLYHOVH�DI�SRVLWLRQHQ�Sn�EU WWHW��KYRU�
EULNNHUQH�IO\WWHV�PHG�KnQGHQ�

GLDJRQDO ��� (Q�OLJH�OLQMH�DI�IHOWHU�DI�VDPPH�IDUYH��GHU�JnU�IUD�HQ�
DI�EU WWHWV�NDQWHU�WLO�HQ�WLOVW¡GHQGH�NDQW�

GRPPHU )RURUG 'HQ�SHUVRQ�HOOHU�GH�SHUVRQHU��GHU�HU�DQVYDUOLJH�IRU�
DW�UHJOHUQH�IRU�HQ�WXUQHULQJ�I¡OJHV�

GRPPHUHQV�DIJ¡UHOVH 'HU�HU�FD� ���WLOI OGH�L�UHJOHUQH� KYRU�GRPPHUHQ�
Pn�EUXJH�VLW�VN¡Q�

G¡G�VWLOOLQJ ����� 1nU�LQJHQ�DI�VSLOOHUQH�NDQ�V WWH�PRGVWDQGHUHQV�
NRQJH�PDW�PHG�QRJHQ�VHULH�DI�ORYOLJH�WU N�

H�FLJDUHW ������ (QKHG��GHU�LQGHKROGHU�HQ�Y VNH��GHU�IRUGDPSHV�RJ�
LQKDOHUHV�IRU�DW�VLPXOHUH�WREDNVU\JQLQJ�

(OHNWURQLVN�XGVW\U �������� 9LGW�EHJUHE��,�VNDNUHJOHUQH�W QNHV�VSHFLHOW�Sn�
NRPPXQLNDWLRQVXGVW\U��VRP�I��HNV�PRELOWHOHIRQHU��
WDEOHWV��E UEDUH�3&HUH�PP���'.�WLOI¡MHOVH�± LNNH�L�
),'(V�RUGOLVWH��
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HQ�SDVVDQW ������� 6H�SDUDJUDIIHQ�IRU�IRUNODULQJ��1RWHUHV�VRP�H�S�

IDLU�SOD\ ������ 'HU�VNDO�DI�RJ�WLO��QnU�GRPPHUHQ�LNNH�ILQGHU�
UHJOHUQH�I\OGHVWJ¡UHQGH��RYHUYHMHV�RP�
UHWI UGLJKHGHQ�HU�VNHW�I\OGHVW�

IDOGYLQJH 6H�YLQJH�

IHMOSODFHUH ����� $W�DQEULQJH�HOOHU�IO\WWH�EULNNHU�IUD�GHUHV�
V GYDQOLJH�SODFHULQJ��)RU�HNVHPSHO�HQ�ERQGH�IUD�
D��WLO�D�����HW�WnUQ�GHOYLV�Sn�G��RJ�H���HQ�EULN�
OLJJHQGH�Sn�VLGHQ��HQ�EULN�IDOGHW�Sn�JXOYHW�

)LVFKHU�PRGH 6H�WLOO JVWLG�

IRUNODULQJ ���� (Q�VSLOOHU�KDU�UHW�WLO�DW�In�UHJOHUQH�IRUNODUHW�

IRUYDQGOLQJVIHOW ������� 6H�ERQGHIRUYDQGOLQJ�

IXOGI¡UW�WU N ����� 1nU�HQ�VSLOOHU�KDU�XGI¡UW�VLW�WU N�RJ�WU\NNHW�Sn�XUHW�

I UGLJVSLO ,,, 7LGOLJHUH�EHWHJQHOVH�IRU�GHQ�VLGVWH�GHO�DI�HW�SDUWL��
KYRU�VSLOOHUQH�VNDO�XGI¡UH�HW�XEHJU QVHW�DQWDO�WU N�
L�HQ�EHVWHPW�DIPnOW�WLG��6H�KXUWLJDIVOXWQLQJ�

JHQWDJHOVH ����� ���(Q�VSLOOHU�NDQ�IRUODQJH�UHPLV��KYLV�GHQ�VDPPH�
VWLOOLQJ�RSVWnU���JDQJH�
���(W�SDUWL�HU�UHPLV�KYLV�GHQ�VDPPH�VWLOOLQJ�RSVWnU�
��JDQJH�

JULEH�LQG ���� $W�LQYROYHUH�VLJ�L�HQ�K QGHOVH�IRU�DW�SnYLUNH�
XGIDOGHW�

KDQGLFDS ����� (Q�QHGVDW�IXQNWLRQ��I\VLVN�HOOHU�SV\NLVN��GHU�
EHYLUNHU�GHOYLVW HOOHU�IXOGVW QGLJW WDE�DI�HQ�SHUVRQV�
HYQH�WLO�DW�XGI¡UH�YLVVH�VNDNOLJH�DNWLYLWHWHU�

KHPPHOLJW�WU N ,���� 1nU�HW�SDUWL�DIEU\GHV��VNDO�VSLOOHUHQ�DIJLYH�VLW�Q VWH�
WU N�L�HQ�NXYHUW��6H�RJVn�DIEUXGW�SDUWL�

KXUWLJDIVOXWQLQJ ,,, 'HQ�VLGVWH�GHO�DI�HW�SDUWL��KYRU�VSLOOHUQH�VNDO�XGI¡UH�
HW�XEHJU QVHW�DQWDO�WU N�L�HQ�EHVWHPW�DIPnOW�WLG��
7LGOLJHUH�NDOGW�) UGLJVSLO�

KXUWLJVNDN $ (W�SDUWL��KYRU�KYHU�VSLOOHUV�EHW QNQLQJVWLG�HU�PHUH�
HQG����PLQXWWHU�RJ�PLQGUH�HQG����PLQXWWHU�

KYLG ��� 'HU�HU����O\VH�EULNNHU�RJ����O\VH�IHOWHU��GHU�
EHWHJQHV�KYLGH��(OOHU����VNUHYHW�PHG�VWRUW�
EHJ\QGHOVHVERJVWDY�EHWHJQHU�GHW�GHQ�VSLOOHU��GHU�
KDU�GH�KYLGH�EULNNHU�

K QJHSDUWL 6H�DIEUXGW�SDUWL�

M¶DGRXEH ��� $W�J¡UH�RSP UNVRP�Sn�DW�VSLOOHUHQ�DJWHU�DW�UHWWH�HQ�
EULN�XGHQ�Q¡GYHQGLJYLV DW�YLOOH�IO\WWH�GHQ�

MHJ�UHWWHU 6H�M¶DGRXEH�

NRUW�URNDGH ����� $W�URNHUH�PHG�WnUQHW�Sn�K�OLQMHQ��GHQ�URNDGHIRUP�
KYRU�WnUQHW��YHG�WUDGLWLRQHO�VNDN��VNDO�EHY JH�VLJ�
NRUWHVW��

NUDY ������ 6SLOOHUHQ�NDQ�IUHPV WWH�NUDY�RYHUIRU�GRPPHUHQ�L�
IRUVNHOOLJH�VLWXDWLRQHU�
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ODQJ�URNDGH ����� $W�URNHUH�PHG�WnUQHW�Sn�D�OLQMHQ��GHQ�URNDGHIRUP�
KYRU�WnUQHW��YHG�WUDGLWLRQHO�VNDN��VNDO�EHY JH�VLJ�
O QJVW��

OHW�RIILFHU /¡EHU�HOOHU�VSULQJHU�

OLQMH ��� HQ�ORGUHW�OLQMH�DI���IHOWHU�Sn�HW�VNDNEU W�

ORGUHW ��� GHQ����U NNH�EHWHJQHV�RIWH�VRP�GHW�K¡MHVWH�RPUnGH�
Sn�VNDNEU WWHW��'HUIRU�EHWHJQHV�KYHU�OLQMH�VRP�
ORGUHWWH�

ORYOLJW�WU N ������ 6H�SDUDJUDIIHQ�

O\QVNDN % (W�SDUWL��KYRU�KYHU�VSLOOHUV�EHW QNQLQJVWLG�HU����
PLQXWWHU�HOOHU�PLQGUH�

PDW NRUWIRUP�IRU�VNDNPDW�

PRELOWHOHIRQ ���� % UEDU�WUnGO¡V�WHOHIRQ��GHU�HU�IRUEXQGHW�WLO�HW�
 WHUEnUHW�QHWY UN��'.�GHILQLWLRQ���6H�RJVn�
HOHNWURQLVN�XGVW\U�

QRUPDO�YLV ,,,�� $W�VSLOOH�Sn�HQ�PnGH��KYRU�PDQ�DNWLYW�SU¡YHU�DW�
YLQGH��HOOHU�DW�KDYH�HQ�VWLOOLQJ��GHU�JLYHU�HQ�
UHDOLVWLVN�YLQGHUFKDQFH�XGRYHU�DW�YLQGH�Sn�WLG�

QRWHULQJVOLVWH ����� (W�SDSLUDUN�PHG�UXEULNNHU�WLO�DW�QRWHUH�WU NNHQH�L��
'HW�NDQ�RJVn�Y UH�HOHNWURQLVN�

QXOWROHUHQFH ����� 1nU�VSLOOHUQH�VNDO�Y UH�P¡GW�IUHP�I¡U�UXQGHQV�VWDUW

Q UVNDN ,QGOHGQLQJ 5HJOHUQH�J OGHU�NXQ�IRU�GHQQH�W\SH�VNDN��'.�
WLOI¡MHOVH��KYRU�GH�WR�VSLOOHUH�VLGGHU�I\VLVN�RYHU�IRU�
KLQDQGHQ�PHG�EU W�RJ�EULNNHU�DQEUDJW�PHOOHP�VLJ���
LNNH�LQWHUQHW��NRUUHVSRQGDQFH�RVY�

RIILFHU &� (Q�NRQJH��HQ�GURQQLQJ��HW�WnUQ��HQ�O¡EHU�HOOHU�HQ�
VSULQJHU�

RSJLYHU ����� 1nU�HQ�VSLOOHU�JLYHU�RS�L VWHGHW�IRU�DW�VSLOOH�YLGHUH�
WLO�KDQ�HU�VDW�PDW�

RYHUYnJH ������� NRQWUROOHUH�RJ�LQVSLFHUH

SDW ����� 1nU�HQ�VSLOOHU�LNNH�KDU�QRJHQ�ORYOLJH�WU N��RJ�KDQV�
NRQJH�LNNH�VWnU�L�VNDN�

SRLQW �� 1RUPDOW�InU�HQ�VSLOOHU���SRLQW�IRU�HW�YXQGHW�SDUWL��ò�
SRLQW�IRU UHPLV�RJ���SRLQW�IRU�WDE��(W�DOWHUQDWLY�HU���
IRU�DW�YLQGH����IRU�UHPLV�RJ���IRU�WDE�

UHPLV ��� 1nU�SDUWLHW�DIVOXWWHV�XGHQ�HQ�YLQGHU�

UHPLVWLOEXG ����� 1nU�HQ�VSLOOHU�WLOE\GHU�VLQ�PRGVWDQGHU�UHPLV��'HWWH�
VNDO�DQJLYHV�Sn�QRWHULQJVOLVWHQ�PHG�V\PEROHW�� ��

UHVXOWDW ��� 1RUPDOW�HU�UHVXOWDWHW�DI�HW�SDUWL����������HOOHU�ò�ò��
8QGWDJHOVHVYLV�NDQ�EHJJH�VSLOHUH�WDEH�����������
HOOHU�GHQ�HQH�VFRUH�ò�RJ�GHQ�DQGHQ���������E���)RU�
LNNH�VSLOOHGH�SDUWLHU�DQJLYHV�UHVXOWDWHW�PHG����
�+YLG�YLQGHU�XGHQ�NDPS��������6RUW�YLQGHU�XGHQ�
NDPS������ �%HJJH�VSLOOHUH�WDEHU�XGHQ�NDPS��
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URNDGH ����� (W�WU N�DI�NRQJHQ�PRG�HW�WnUQ��6H�SDUDJUDIIHQ��
1RWHUHV�VRP������NRUW�URNDGH��RJ��������ODQJ�
URNDGH��

U NNH ��� (Q�YDQGUHW�OLQMH�DI���IHOWHU�Sn�HW�VNDNEU W�

U¡UW�EULN ��� +YLV�HQ�VSLOOHU U¡UHU�HQ�EULN�L�GHQ�KHQVLJW�DW�IO\WWH�
GHQ��HU�KDQ�IRUSOLJWHW�WLO�DW�IO\WWH�GHQ�

VNDN ��� 1nU�HQ�NRQJH�HU�WUXHW�DI�HQ�HOOHU�IOHUH�DI�
PRGVWDQGHUHQV�EULNNHU��1RWHUHV�VRP���

VNDNEU W ��� ���VSLOOHSODGHQ�VRP�EHVNUHYHW�L�����

VNDNPDW ��� 1nU�NRQJHQ�HU�WUXHW�RJ�LNNH�NDQ�SDUHUH�WUXVOHQ��
1RWHUHV����HOOHU���

VNDNVSLO 'H����EULNNHU�Sn�VNDNEU WWHW�

VNDNXU ��� (W�XU�PHG���VDPPHQK QJHQGH�XUVNLYHU�HOOHU�
GLVSOD\V�

6NDN��� ,, (Q�VNDNYDULDQW�KYRU�GHQ�EDJHVWH�U NNH�DI�EULNNHU�
EOLYHU�DUUDQJHUHW�Sn�HQ�DI�����IRUVNHOOLJH�PXOLJH�
PnGHU�

VN UP ���� (W�HOHNWURQLVN�GLVSOD\��GHU�YLVHU�VWLOOLQJHQ�Sn�
VNDNEU WWHW�

VODJ ����� 1nU�HQ�EULN�IO\WWHV�IUD�VLW�IHOW�WLO�HW�IHOW�RSWDJHW�DI�HQ�
DI�PRGVWDQGHUHQV�EULNNHU��GHQQH�IMHUQHV�IUD�
EU WWHW��6H�RJVn����G��1RWHUHV�VRP�[�

VRUW ��� GHU�HU����P¡UNH�EULNNHU�RJ����IHOWHU��GHU�EHWHJQHV�
VRUWH��HOOHU����KYLV�PHG�VWRUW�EHJ\QGHOVHVERJVWDY�
EHWHJQHV�KHUPHG�RJVn�VSLOOHUHQ��GHU�KDU�GH�VRUWH�
EULNNHU�

VSLOOHRPUnGH ������ 'HW�RPUnGH��KYRU�HQ�WXUQHULQJV�SDUWLHU�EOLYHU�
VSLOOHW�

VSLOOHVWHG ������ 'HW RPUnGH��KYRUWLO�VSLOOHUQH�KDU�DGJDQJ�XQGHU�
SDUWLHW�

VWUDIIH ���� 'RPPHUHQ�NDQ�LG¡PPH�VWUDIIH�VRP�OLVWHW�L�������L�
VWLJHQGH�JUDG�DI�KnUGKHG�

WLGVNRQWURO ����� ���%HVWHPPHOVHUQH�IRU�KYRU�PHJHW�WLG��GHU�WLOGHOHV�
VSLOOHUQH��)�HNV�����WU N�L����PLQXWWHU� DOOH�WU N�L�
���PLQXWWHU��SOXV����VHNXQGHU�WLOO JVWLG�IUD�I¡UVWH�
WU N��
���HQ�VSLOOHU�VLJHV�DW�KDYH�NODUHW�WLGVNRQWUROOHQ��
KYLV�KDQ�I�HNV��KDU�IXOGI¡UW�GH����WU N�L�PLQGUH�HQG�
���PLQXWWHU�

WLGVSHULRGH ����� (Q�GHO�DI�HW�SDUWL��KYRU�VSLOOHUQH�VNDO�IXOGI¡UH HW�
DQWDO�WU N�HOOHU�DOOH�WU N�L�HQ�EHVWHPW�WLG�

WLOODGW�IRUVLQNHOVH ����� 'HQ�WLG�HQ�VSLOOHU�Pn�NRPPH�IRU�VHQW�XGHQ�DW�WDEH�
Sn�XGHEOLYHOVH�

WLOO JVWLG ����� 2JVn�NDOGHW�)LVFKHU�PRGH��1nU�HQ�VSLOOHU�InU�HW�
WLGVWLOO J��RIWH����VHNXQGHU��IRUXG�IRU�KYHUW�WU N��
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�6H�RJVn�WLPH�GHOD\�PRGH��

WLOVNXHUH ���� 3HUVRQHU��GHU�KYHUNHQ�HU�GRPPHUH�HOOHU�VSLOOHUH��
VRP�EHWUDJWHU�SDUWLHUQH��,QNOXGHUHU�RJVn�VSLOOHUH�
GHU�KDU�DIVOXWWHW�GHUHV�SDUWLHU�

WLOVW¡GHQGH�RPUnGH ���� (W�RPUnGH��GHU�OLJJHU�XPLGGHOEDUW�RS�WLO��PHQ�LNNH�
HU�HQ�GHO�DI�VSLOOHRPUnGHW��)RU�HNVHPSHO�GHW�
RPUnGH��GHU�HU�EHUHJQHW�IRU�WLOVNXHUH�

WLPH�GHOD\�PRGH ����� 2JVn�NDOGHW�%URQVWHLQ�PRGH��%HJJH�VSLOOHUH�InU�HQ�
XGPnOW�JUXQGEHW QNQLQJVWLG��+YHU�VSLOOHU�InU�RJVn�
HQ�IDVW�HNVWUD�WLG�PHG�KYHUW�WU N��'HU�EUXJHV�NXQ�
DI�JUXQGEHW QNQLQJVWLGHQ��KYLV�GHQ�HNVWUD�WLG�IRU�
GHW�SnJ OGHQGH�WU N�HU�XGO¡EHW��+YLV�VSLOOHUHQ�
WU\NNHU�Sn�XUHW�I¡U�HNVWUD�WLGHQ�HU�XGO¡EHW�� QGUHV�
JUXQGEHW QNQLQJVWLGHQ�LNNH��XDQVHW�KYRU�PHJHW�
GHU�HU�EUXJW�DI�HNVWUD�WLGHQ���6H�RJVn�WLOO JVWLG��

WUXH ����� (Q�EULN�VLJHV�DW�WUXH�HQ�DI�PRGVWDQGHUHQV�EULNNHU��
KYLV�EULNNHQ�NDQ�XGI¡UH�HW�VODJ�Sn�GHWWH�IHOW�

WU\NNH�Sn�XUHW ����� 'HW�DW�SnYLUNH�NQDSSHQ�HOOHU�YLSSHDUPHQ�Sn�HW�
VNDNXU��KYRUYHG�VSLOOHUHQV�HJHW�XU�VWRSSHV��RJ�
PRGVWDQGHUHQV�VWDUWHV�

WU N ��� �� ´���WU N�L����PLQXWWHU´�UHIHUHUHU�WLO����WU N�
XGI¡UW�DI�EHJJH�VSLOOHUH��
���´DW�Y UH�L�WU NNHW´�UHIHUHUHU�WLO�VSLOOHUHQV�UHW�WLO�
DW�XGI¡UH�GHW�Q VWH�WU N�
���´+YLGV�EHGVWH�WU N´�UHIHUHUHU�WLO�HW�EHVWHPW�WU N�
XGI¡UW�DI�KYLG�

WU NW OOHU ������ (Q�DQRUGQLQJ Sn�HW�VNDNXU��GHU�NDQ�EUXJHV�WLO�DW�
UHJLVWUHUH��KYRU�PDQJH�JDQJH�EHJJH�VSLOOHUH�KDU�
WU\NNHW�Sn�XUHW�

WXUQHULQJHQV�UHJOH�
PHQW

����� 3n�QRJOH�SXQNWHU�L�UHJOHUQH�HU�GHU�IOHUH�
YDOJPXOLJKHGHU��7XUQHULQJHQV�UHJOHPHQW�VNDO�
DQJLYH�KYLONH��GHU�HU�YDOJW�

XGI¡UW ��� (W�WU N�EHWUDJWHV�VRP�XGI¡UW��QnU�EULNNHQ�HU�IO\WWHW�
WLO�VLW�Q\H�IHOW��KnQGHQ�KDU�VOXSSHW�EULNNHQ��RJ�GHQ�
HYHQWXHOOH�VOnHGH�EULN�HU�IMHUQHW�IUD�EU WWHW�

XGVNLIWQLQJ ������� 1nU�HQ�ERQGH�XGVNLIWHV�PHG�HQ�RIILFHU�HIWHU�DW�KDYH�
QnHW�U NNHQ�IMHUQHVW�IUD�GHQV�XGJDQJVIHOW��VH�
ERQGHIRUYDQGOLQJ��

XORYOLJ ������ (Q�VWLOOLQJ�HOOHU�HW�WU N��GHU�LNNH�HU�PXOLJW�Sn�
JUXQG�DI�5HJOHUQH�IRU�6NDN�

XU ��� (Q�DI�GH�WR�XUVNLYHU�HOOHU�GLVSOD\V��Sn�VNDNXUHW��

YDQGUHW ��� 5 NNHUQH��GHU�JnU�Sn�WY UV�DI�VNDNEU WWHW�
EHWHJQHV VRP�YDQGUHWWH��LGHW�GHW�RIWHVW�HU�Sn�GHQQH�
PnGH�GH�YLVHV�L�GLDJUDPIRUP���'.�IRUNODULQJ��

YLQJH ��� $QRUGQLQJ��GHU�YLVHU�QnU�HQ�WLGVSHULRGH�HU�XGO¡EHW�

YLQJHIDOG ��� 1nU�HQ�VSLOOHUV�WLOGHOWH�WLG�HU�XGO¡EHW�

���WU NV�UHJHO ��� (Q�VSLOOHU�NDQ�NU YH�UHPLV��KYLV�GH�VLGVWH����WU N�
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HU�IXOGI¡UW�DI�EHJJH�VSLOOHUH�XGHQ�DW�HQ�ERQGH�HU�
EOHYHW�IO\WWHW�RJ�XGHQ�DW�QRJHQ�EULN�HU�EOHYHW�VOnHW�

���WU NV�UHJHO ����� 3DUWLHW�HU�UHPLV�KYLV�HQKYHU�VDPPHQK QJHQGH
VHULH�Sn����WU N�HU�EOHYHW�IXOGI¡UW�DI�EHJJH�VSLOOHUH�
XGHQ�DW HQ�ERQGH�HU�EOHYHW�IO\WWHW�RJ�XGHQ�DW�QRJHQ�
EULN�HU�EOHYHW�VOnHW�
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6NDNQ YQHWV�NHQGHOVHU

)RURUG
3n�'DQVN�6NDN�8QLRQV�GHOHJHUHWP¡GH�L������LQGI¡UWHV�HW�VNDNQ YQ��6NDNQ YQHW�
KDU� VLGHQ� DIVDJW� I¡OJHQGH� NHQGHOVHU� VRP� VWDGLJ� KDU� DOPLQGHOLJ� LQWHUHVVH�� 'HW�
EHP UNHV�� DW� GH� SDUDJUDIQXPPHUHULQJHU� GHU� KHQYLVHV� WLO� L� NHQGHOVHUQH�� YDU� GH�
DNWXHOOH� Sn� GHW� SnJ OGHQGH� WLGVSXQNW�� ,� QHGHQVWnHQGH� RYHUVLJW� KHQYLVHV� WLO�
SDUDJUDIIHU�L�UHJOHPHQWHW�J OGHQGH�IUD������

������ .HQGHOVHU�L�QXPPHURUGHQ

1U� $IVDJW 2PKDQGOHU
),'(¶V
UHJOHU

(07
'LY��
7XUQ�

'68¶V
ORYH

�� ���� 7DE�YHG�DIEXG��V\JGRP���J\OGLJW�DIEXG ���

�� ���� 8VSRUWVOLJ�RSWU GHQ��VRYHW�RYHU�VLJ
�
��

��E ����

3DUWL�EHJ\QGW�PHG�IRUNHUWH�IDUYHU�
���6SLOOHUQHV�HJHQ�IHMO
���'RPPHUHQV IHMO
5HJOHQ�HU�EOHYHW� QGUHW��PHQ�GHW�SULQFLSLHOOH�L�
VRQGHULQJHQ�PHOOHP�GH���WLOI OGH�J OGHU�VWDGLJ�

��� ��

�� ���� $IWDOH�RP�UHPLV�I¡U�VWDUW�DI�HQ�UXQGH�
���
���

��

�� ���� 'HIHNW�XU��IHMOHQ�VNDO�Y UH�nEHQEDU ����

�� ����
* OGHU�NDUDQW QH�IUD�NRRUGLQHUHW�WXUQHULQJ�L�HQ�
UDWHW�NOXEWXUQHULQJ"

�
��

��� ���� 'HIHNW�XU��nEHQEDU�IHMO ����
��� ���� 6NDNQ YQHWV�NRPSHWHQFH�L�HQ�OXNNHW� ���

��� ����
&RSHQKDJHQ�2SHQ�� LQWHUQDWLRQDO�WXUQHULQJ�� HU�
GHQ�NRRUGLQHUHW"

���
���
���

��� ���� $QYHQGHOVH�DI�XORYOLJH�KM OSHPLGOHU��E¡JHU� ����
��� ���� .ODJHIULVW�L�GLYLVLRQVWXUQHULQJ ��

��� ����
8VSRUWVOLJ�RSWU GHQ
���XGHEOLYHOVH�XGHQ�DIEXG
���XGHEOLYHOVH��J\OGLJ�JUXQG�WLO�PDQJOHQGH�DIEXG

�
��

��� ����
5DWLQJ�DI�LNNH�VSLOOHGH�SDUWLHU��NXQGJ¡UHOVH�DI�
Q\H�UHJOHU

5DWLQJ
�������
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������ .HQGHOVHU�UHODWHUHW�WLO�),'(¶V UHJOHU�

� 6NDNQ YQVNHQGHOVH

���F ��

��� ��

���� �������

��� ��E

��� ��

����D ���

������ .HQGHOVHU�UHODWHUHW�WLO�'68¶V�UHJOHPHQWHU

5HJOHPHQW 6NDNQ YQVNHQGHOVH

'68¶V ORYH ����� ���

(07���� ���

(07����E ���

(07 � �����������

(07���� ���

(07���E ��

(07���G ��E

(07��� �������

(07��� ��

',9���F ���

5DWLQJ�������� ���



6NDNKnQGERJHQ�± $IVQLW��
6.$.63,//(76�5(*/(5

6LGH����� DI����

������ .HQGHOVHU�L�Q UVNDN

.HQGHOVH�QU����������IHEUXDU�����

,�)UHGHULNVEHUJ�6NDNIRUHQLQJV����NRRUGLQHUHGH�WXUQHULQJV����UXQGH�GHQ�����������
VNXOOH�L�HOLWHNODVVHQ�$�VSLOOH�PRG�%��RJ�$�VHQGWH�DIEXG�PHG�GHQ�EHJUXQGHOVH��DW�
KDQ�YDU�V\J�

'HW� HU� LNNH� DI� GRPPHUHQ HOOHU�%�EHVWULGW�� DW� GHU� IRUHOn� J\OGLJ� DIEXG�RJ� J\OGLJ�
JUXQG� WLO� VDPPH�� RJ� GHW� HU� EHVW\UNHW� YHG� DQGUH� RSO\VQLQJHU�� KYRUIRU� Q YQHW�
O JJHU�WLO�JUXQG��DW�GHU�IRUHOLJJHU�DIEXG�RJ�DW�$�YDU�V\J�

%�Q JWHGH�DW�VSLOOH�SDUWLHW�Sn�HW�DQGHW�WLGVSXQNW�

'RPPHUHQ RJ� WXUQHULQJVNRPLWHHQ� HUNO UHGH� KHUHIWHU� SDUWLHW� WDEW� IRU�$�� Vn� YLGW�
Q YQHW�IRUVWnU��L�KHQKROG�WLO�),'(¶V UHJOHU�������SXQNW���

6HOY� RP� GHW� E¡U� WLOVWU EHV�� DW� HQ� VNDNWXUQHULQJ� DIYLNOHV� YHG�� DW� GH� EHUDPPHGH�
SDUWLHU�VSLOOHV��ILQGHU�Q YQHW�LNNH�DW�GHU�L�GH�IRU�WXUQHULQJHQ�J OGHQGH�UHJOHU�HU�
KMHPPHO�WLO��DW�$�NDQ�NU YH�SDUWLHW�VSLOOHW�HQ�DQGHQ�GDJ��XGHQ�DW�EnGH�PRGVWDQGHU�
RJ�GRPPHU HU�HQLJ�KHUL�

1 YQHW�VWDGI VWHU�GHUIRU�WXUQHULQJVNRPLWHHQV�DIJ¡UHOVH�

.HQGHOVH�QU���������QRYHPEHU�����

0HGOHP� $�� 6NDNNOXEEHQ� %� KDU� LQGDQNHW� HQ� DIJ¡UHOVH� WUXIIHW� DI�
WXUQHULQJVNRPLWHHQ� IRU� &�WXUQHULQJ� GHQ� ��������� ,I¡OJH� GHQQH� DIJ¡UHOVH� HU� $�
XGHOXNNHW�IUD�GHOWDJHOVH�L�NRRUGLQHUHGH�WXUQHULQJHU�L�WUH�PnQHGHU�IUD�GHQ���������
Sn�JUXQG�DI�XVSRUWVOLJ�RSWU GHQ�

'HW�HU�RSO\VW��DW�$�GHOWRJ�L�WXUQHULQJHQV�[�NODVVH��KYRU�GHU�VSLOOHGHV�DOOH�PRG�DOOH�
L�JUXSSHU�Sn���GHOWDJHUH��$�XGHEOHY�IUD�HW�EHUDPPHW�K QJHSDUWL�IUD����UXQGH�RJ�
IUD�SDUWLHW�L����UXQGH��8GHEOLYHOVHQ�IUD�SDUWLHW�L����UXQGH�YDU�EHJUXQGHW�PHG��DW�KDQ�
VNXOOH� GHOWDJH� L� 0DUVHOLVO¡EHW�� 'HWWH� YDU� IRUXG� IRU� UXQGHQ� PHGGHOW� VnYHO�
GRPPHUHQ VRP�PRGVWDQGHUHQ�

7XUQHULQJVNRPLWHHQ�KDU�EHJUXQGHW�DIJ¡UHOVHQ�PHG��DW�GHOWDJHOVH�L�0DUVHOLVO¡EHW�
LNNH�NDQ�DQVHV�IRU�DW�Y UH�HQ�J\OGLJ�JUXQG�WLO�XGHEOLYHOVH�

9HG�VDJHQV�LQGDQNQLQJ�KDU�$�RSO\VW��DW�KDQ�KDYGH�WLOPHOGW�VLJ�WLO�0DUVHOLVO¡EHW�
DOOHUHGH�L�IRUnUHW��'D�KDQ�WLOPHOGWH�VLJ�&�WXUQHULQJHQ�YDU�KDQ�RSP UNVRP�Sn��DW�
O¡EHW� IDOGW� VDPPHQ�PHG� WXUQHULQJHQV���� UXQGH��+DQ� UHJQHGH� LPLGOHUWLG�PHG�� DW�
KDQ�NXQQH� In� IO\WWHW�SDUWLHW� WLO� HQ� DQGHQ�GDJ��'D� WXUQHULQJHQ�YDU� VWDUWHW� VSXUJWH�
KDQ� GHUIRU� VLQ� PRGVWDQGHU� L� ��� UXQGH� RP� SDUWLHW� NXQQH� DIYLNOHV� HQ� DQGHQ� GDJ�
LQGHQ����UXQGH��PHQ�GHW�YLVWH�VLJ��DW�PRGVWDQGHUHQ�LNNH�YDU�L�VWDQG�KHUWLO�
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9HGU¡UHQGH�XGHEOLYHOVHQ� IUD�K QJHSDUWLHW� IUD���� UXQGH�KDU�$�RSO\VW�� DW� GHQ�YDU�
EHJUXQGHW�L��DW�KDQ�KDYGH�VRYHW�RYHU�VLJ�

3n� VNDNQ YQHWV� IRUHVS¡UJVHO� KDU� WXUQHULQJVNRPLWHHQ� RSO\VW�� DW� NRPLWHHQV�
DIJ¡UHOVH�HU�WUXIIHW�PHG����VWHPPHU��LGHW�NRPLWHHQV����PHGOHP�DIKROGW�VLJ�IUD�DW�
VWHPPH��'HVXGHQ�HU�GHW�RSO\VW��DW�$�LNNH�WLGOLJHUH�KDU�RSWUnGW�XVSRUWVOLJW�

6NDNQ YQHW�KDU�KHUHIWHU�WUXIIHW�I¡OJHQGH�DIJ¡UHOVH�

8QGHU�KHQV\Q�WLO�DW�$�IRUV¡JWH�DW�In�IO\WWHW�SDUWLHW�L����UXQGH�WLO�HQ�DQGHQ�GDJ��RJ
XQGHU�KHQV\Q�WLO�DW�KDQ��GD�GHWWH�PLVO\NNHGHV��PHOGWH�DIEXG�WLO�VnYHO�GRPPHUHQ
VRP� PRGVWDQGHUHQ�� ILQGHU� VNDNQ YQHW� LNNH�� DW� KDQ� YHG� GHQQH� OHMOLJKHG� KDU�
RSWUnGW�XVSRUWVOLJW�

,� EHWUDJWQLQJ� DI� DW� $� IXOGI¡UWH� WXUQHULQJHQ�� ILQGHU� VNDNQ YQHW� LNNH� DW� KDQV�
XGHEOLYHOVH�IUD�K QJHSDUWLHW�IUD����UXQGH��Sn�JUXQG�DI�DW�KDQ�KDYGH�VRYHW�RYHU�VLJ��
NDQ�EHWHJQHV�VRP�XVSRUWVOLJ�RSWU GHQ��

6NDNQ YQHW�RSK YHU�GHUIRU�GHQ�LG¡PWH�NDUDQW QH�

.HQGHOVH�QU����E���IRUHVS¡UJVHO������DXJXVW�����

8QGHU� HQ� UXQGH� RSGDJHU� WR� VSLOOHUH�� DW GH� Sn� JUXQG� DI� HQ� IHMOVNULYQLQJ� IUD�
GRPPHUHQV� VLGH� VSLOOHU� PHG� IRUNHUWH� IDUYHU�� 6NDO� SDUWLHW� DQQXOOHUHV� RJ� HW� Q\W�
VSLOOHV"

6NDNQ YQHWV�VYDU

),'(¶V UHJOHU� �� �� VWN�� �� RJ� IRUWRONQLQJHQ� �� VLJHU�� DW� KYLV� GHW� XQGHU� HW� SDUWL�
RSGDJHV�� DW� SDUWLHW� HU� EOHYHW� SnEHJ\QGW� PHG� RPYHQGWH� IDUYHU�� VNDO� SDUWLHW�
DQQXOOHUHV� RJ� HW� Q\W� VSLOOHV�� 6NDNQ YQHW� HU� DI� GHQ� IRUPHQLQJ�� DW� GHQQH�
IRUWRONQLQJ� VNDO�EHQ\WWHV��KYRU� VSLOOHUQH� LNNH� I¡OJHU� GRPPHUHQV� LQVWUXNWLRQHU�� ,�
GHWWH�WLOI OGH�HU�GHW�UXQGHO JQLQJHQ��GHU�HU�IRUNHUW��

6NDNQ YQHW� ILQGHU� GHW� XKHOGLJW�� DW�  QGUH� Sn� HQ� UXQGHO JQLQJ� HIWHU� DW� GHQ�GH�
LPSOLFHUHGH�SDUWLHU�HU�SnEHJ\QGW��6SLOOHUQH�Pn�GHUIRU�SURWHVWHUH�PRG�HQ�IRUNHUW�
UXQGHO JQLQJ� I¡U� GHW� RIILFLHOOH� VWDUWWLGVSXQNW� IRU� GHQ� SnJ OGHQGH� UXQGH�� (U�
VWDUWWLGVSXQNWHW�RYHUVNUHGHW�NDQ�UXQGHO JQLQJHQ�LNNH� QGUHV�
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.HQGHOVH�QU�������IRUHVS¡UJVHO������DXJXVW�����

)RUDQOHGLJHW� DI�HQ� HSLVRGH� L�9HMOHWXUQHULQJHQ������KDU�3UHEHQ�6¡UHQVHQ��9HMOH�
IRUHVSXUJW�6NDNQ YQHW�� RP�GHW� HU� L� RYHUHQVVWHPPHOVH�PHG�),'(¶V UHJOHU������
VWN����RJ������VWN�����QnU���VSLOOHUH�DIWDOHU�UHPLV�SU��WHOHIRQ�L�VWHGHW�IRU�DW�P¡GHV�
YHG�EU WWHW�

6NDNQ YQHWV�VYDU

�����VWN����VLJHU��DW�HW�UHPLVWLOEXG�L�KHQKROG�WLO������VWN����NXQ�NDQ�VWLOOHV�DI�HQ�
VSLOOHU� XPLGGHOEDUW� HIWHU�� DW� GHQQH� KDU� XGI¡UW� VLW� WU N�� 6NDNQ YQHW� ILQGHU�� DW�
GHQQH� UHJHO� KDU� WLO� IRUPnO�� DW� VLNUH� PRGVWDQGHUHQ� GHQ� IXOGH� XGQ\WWHOVH� DI� VLQ�
EHW QNQLQJVWLG��RJ�DW�),'(�LNNH�KDU�IRUXGVHW�UHPLV�DIWDOW�Sn�IRUKnQG�

6NDNQ YQHW�HU�GHUIRU�DI�GHQ�PHQLQJ��DW�UHPLV�DIWDOW�SU��WHOHIRQ�Pn�OLJHVWLOOHV�PHG�
DIYLNOLQJ� DI� SDUWLHU� Sn� DQGHQ WLG� RJ�HOOHU� VWHG� HQG� GHW� L� SURJUDPPHW� IDVWVDWWH��
KYRUIRU�UHPLV�SU��WHOHIRQ�L�KYHUW�HQNHOW�WLOI OGH�NU YHU�GRPPHUHQV�JRGNHQGHOVH��

6NDNQ YQHW� ILQGHU�� DW� GRPPHUHQ LNNH� E¡U� JLYH� GHQQH� JRGNHQGHOVH�� KYLV�
UHVXOWDWHW�DI�SDUWLHW�NDQ�JULEH�DIJ¡UHQGH�LQG�L�DQGUH�VSLOOHUHV�SODFHULQJHU�

.HQGHOVH QU���������MDQXDU�����

cU�������GHQ������EOHY�GHU�DI�'DQVN�6NDN�8QLRQV�6NDNQ YQ�L�VDJ�QU������)LQQ�
/DUVHQ��&HQWUXP��7XUQHULQJVNRPLWHHQ�L�6NDNIRUHQLQJHQV�&HQWUXPV�NOXEWXUQHULQJ�
DIVDJW�I¡OJHQGH�NHQGHOVH�

,� &HQWUXPV� NOXEWXUQHULQJ�� SDUWLHW� PHOOHP� )LQQ� /DUVHQ� RJ� /DUV�:LOWRQ�� KYLONHW�
SDUWL�EOHY�VSLOOHW�GHQ������������VNHWH�GHU��HIWHU�DW�/DUV�:LOWRQ�KDYGH�XGI¡UW�VLW�
����WU N�RJ�GHUHIWHU�WU\NNHW�Sn�XUHW��GHW��DW�KDQV�YLQJH�VDPWLGLJ�IDOGW��/DUV�:LOWRQ�
SURWHVWHUHGH�KHUHIWHU�RYHU��DW�YLQJHQ�YDU�IDOGHW�IRU�WLGOLJW��

'RPPHU )UDQN� 3HGHUVHQ� EOHY� WLONDOGW�� RJ� KDQ� NRQVWDWHUHGH� DW� IDOGYLQJHQ� YDU�
E¡MHW� HQ� VPXOH� LQGDG�� KYRUIRU� KDQ� EHG¡PWH� XUHW� IRU� GHIHNW�� 'HU� EOHY� KHUHIWHU�
VSLOOHW�YLGHUH�XQGHU�)LQQ�/DUVHQV�SURWHVW�

(IWHU�SDUWLHW� EOHY�XUHW� IRUVHJOHW�RJ� WDJHW� L� IRUYDULQJ�DI� GRPPHUHQ�� VRP�GHUHIWHU�
NRQVXOWHUHGH� HQ� XUPDJHU�PHG� KHQEOLN� Sn� DIJ¡UHOVH� DI�� KYRUYLGW� XUHW� YDU� GHIHNW�
HOOHU�HM�

)LQQ� /DUVHQ� LQGEUDJWH� VDJHQ� IRU� 7XUQHULQJVNRPLWHHQ�� GHU� VWDGI VWHGH�
GRPPHUHQV�DIJ¡UHOVH�

)LQQ�/DUVHQ�LQGEUDJWH�KHUHIWHU�VDJHQ�IRU�6NDNQ YQHW�PHG�SnVWDQG�RP��DW�SDUWLHW�
EOLYHU�G¡PW�VRP�WDEW�IRU�/DUV�:LOWRQ�Sn�JUXQG�DI�WLGVRYHUVNULGHOVH�
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'HW�EHP UNHV��DW�WLGVNRQWURO�Sn�V GYDQOLJYLV�VNXOOH�ILQGH�VWHG�HIWHU�XGI¡UHOVHQ�DI�
����WU N�

8QGHU� VDJHQV�EHKDQGOLQJ� KDU�6NDNQ YQHW�PRGWDJHW�GHW� L� VDJHQ�RPKDQGOHGH�XU�
RJ�EHVLJWLJHW�GHWWH�

8QGHU�GHQQH�EHVLJWLJHOVH��GHU�KDU� IXQGHW� VWHG�RYHU�HQ� O QJHUH�SHULRGH��RJ�VRP�
KDU� LQGEHIDWWHW�GLYHUVH�NRQWUROPnOLQJHU��KDU�6NDNQ YQHW� LNNH�NXQQHW�NRQVWDWHUH�
IHMO�YHG�XUHW�

6RP� I¡OJH� KHUDI�  QGUHU� 6NDNQ YQHW� 7XUQHULQJVNRPLWHHQV� DIJ¡UHOVH�� VnOHGHV� DW�
NODJHUHQ�JLYHV�PHGKROG�L�VLQ�SnVWDQG��KYRUIRU�EHVWHPPHV�

3DUWLHW�PHOOHP� NODJHUHQ�� )LQQ� /DUVHQ�� RJ� /DUV�:LOWRQ�� VSLOOHW� GHQ� ����� ����� L�
&HQWUXPV� NOXEWXUQHULQJ�� G¡PPHV� WDEW� IRU� /DUV� :LOWRQ� Sn� JUXQG DI�
WLGVRYHUVNULGHOVH�

6NDNQ YQVVDJ�QU�������IRUHVS¡UJVHO������DSULO�����

,� EUHY� DI� ������ ����� UHWWHU� 3RXO� (ULNVHQ� IRUHVS¡UJVHO� RP�� KYRUYLGW� HQ� UDWHW�
NOXEWXUQHULQJ� HU� DW� RSIDWWH� VRP� HQ� NRRUGLQHUHW� WXUQHULQJ� I�V�Y�� DQJnU� LG¡PWH�
NDUDQW QHU"

6S¡UJVPnOHW�NDQ LNNH�EHVYDUHV�PHG�KHQYLVQLQJ�WLO�QRJHQ�SU FLV�SDUDJUDI�L�'DQVN�
6NDN�8QLRQV�ORYH�RJ�UHJOHU��OLJHVRP�GHU�LNNH�ILQGHV�QRJHQ�GLUHNWH�GU¡IWHOVH�KHUDI�
L�UHIHUDW�DI�KRYHGEHVW\UHOVHQV�YHGWDJHOVH�DI�UDWLQJ�DI�NOXEWXUQHULQJHU�

'HW�HU�LPLGOHUWLG�VNDNQ YQHWV�RSIDWWHOVH��DW�HQ�NDUDQW QH��LG¡PW�IRU�HQ�IRUVHHOVH�L�
IRUELQGHOVH� PHG� GHOWDJHOVH� L� HQ� NRRUGLQHUHW� WXUQHULQJ�� VNDO� RPIDWWH� HQKYHU�
NRRUGLQHUHW� WXUQHULQJ��'D� EHJUHEHW� ³NRRUGLQHUHW� WXUQHULQJ´� RPIDWWHU� VnYHO� nEQH�
HQNHOWPDQGVWXUQHULQJHU� VRP� OXNNHGH� HQNHOWPDQGVWXUQHULQJHU�� KHUXQGHU�
NOXEWXUQHULQJHU��Pn� NOXEWXUQHULQJHU�� VRP� UDWHV�� DQVHV� IRU� DW� Y UH� NRRUGLQHUHGH�
WXUQHULQJHU�

6NDNQ YQHW� NDQ� KHUHIWHU� VYDUH� EHNU IWHQGH� Sn� VS¡UJVPnOHW�� (Q� VSLOOHU�� VRP� HU�
LG¡PW� HQ� NDUDQW QH� YHG� HQ� NRRUGLQHUHW� WXUQHULQJ�� NDQ� LNNH� GHOWDJH� L� UDWHGH�
WXUQHULQJHU�L�GHQ�SHULRGH��NDUDQW QHQ�RPIDWWHU�

+YLONH�SHUVRQHU�KDU�UHW�WLO�SOLJW�WLO�DW�VNULGH�LQG"

7XUQHULQJVDUUDQJ¡UHUQH�KDU�SOLJW�WLO�DW�NRQWUROOHUH��DW�LQJHQ�VSLOOHU��VRP�GHOWDJHU�L�
WXUQHULQJHQ��HU�NDUDQW QHUDPW�

,�¡YULJW�KDU�GH�¡YULJH�GHOWDJHUH�UHW�WLO�DW�QHGO JJH�SURWHVW�

5.)� InU� LQGEHUHWQLQJ� RP� HQKYHU� LG¡PPHOVH� DI� NDUDQW QH� �(07�UHJOHPHQW��
SDUDJUDI� ��� RJ� Pn� GHUIRU� KDYH� SOLJW� WLO� DW� VNULGH� LQG�� GHUVRP� KDQ� NRQVWDWHUHU�
XUHJHOP VVLJKHGHU�
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6NDNQ YQHW� VNDO� LNNH� WDJH� VWLOOLQJ� WLO�� KYLONH� NRQVHNYHQVHU� GHW� NDQ� In� IRU� GHQ�
SnJ OGHQGH� VSLOOHU�� KDQV� NOXEIRUPDQG�� WXUQHULQJVDUUDQJ¡UHQ� HOOHU� GH� ¡YULJH�
VSLOOHUH�L�GHQ�NODVVH��GHQ�NDUDQW QHUDPWH�VSLOOHU�KDU�GHOWDJHW�L�

'HWWH� VS¡UJVPnO�Pn� HYHQWXHOW� IRUHO JJHV�'DQVN�6NDN�8QLRQV� KRYHGEHVW\UHOVH��
VRP�KDU�PRGWDJHW�NRSL�DI�GHWWH�EUHY�

6NDNQ YQVVDJ�QU�����������MXQL�����

,� NODJHVNULYHOVH� DI� ���������� LQGEULQJHU� .ODXV� %ROGLQJ�� *UHYH� 6NDNNOXE�� HQ�
DIJ¡UHOVH�WUXIIHW�DI�WXUQHULQJVOHGHOVH�RJ�WXUQHULQJVNRPLWH�L��%52�5¡JIUL�

,�.ODXV�%ROGLQJV� SDUWL� L� ��� UXQGH� VNHWH� GHU� GHW�� DW� VNDNXUHWV� YLQJH� IDOGW� FD�� ���
VHNXQGHU� IRU� WLGOLJW� L� IRUKROG� WLO� VWUHJPDUNHULQJHQ�� 'RPPHUHQ NRQVWDWHUHGH�
WLGVRYHUVNULGHOVH��GD�IDOGYLQJHQ�IDOGW��RJ�G¡PWH�SDUWLHW�YXQGHW�IRU�.ODXV�%ROGLQJV�
PRGVWDQGHU�

'HQQH�NHQGHOVH�EOHY�XPLGGHOEDUW�GHUHIWHU�VWDGI VWHW�DI WXUQHULQJVNRPLWHHQ�
6DJVIUHPVWLOOLQJHQ�HU�EHNU IWHW�DI�GRPPHU 6¡UHQ�%HFK�+DQVHQ�L�EUHY�DI������WLO�
VNDNQ YQHW�

),'(¶V UHJOHU� IRU� VNDNVSLOOHW�� SDUDJUDI� ���� VWN�� �� RJ� �� RPKDQGOHU� IHMO� YHG�
VNDNXUHW��)UD�SDUDJUDI�������FLWHUHV�

³+YDG�XUHW�HOOHU�GHWV� VSHFLHOOH�DQRUGQLQJ� �IDOGYLQJHQ��YLVHU�� VNDO�EHWUDJWHV�VRP�
GHILQLWLYW��PHGPLQGUH�GHU�IRUHOLJJHU�nEHQEDUH�IHMO��'HQ�VSLOOHU��VRP�YLO�NRQVWDWHUH�
HQ�VnGDQ�IHMO��VNDO�J¡UH�GHW��Vn�VQDUW�KDQ�VHOY�HU�EOHYHW�NODU�RYHU�GHQ��PHQ� LNNH�
VHQHUH�HQG�XPLGGHOEDUW�HIWHU�DW�YLQJHQ�HU�IDOGHW�´

'HW� HU� VNDNQ YQHWV� RSIDWWHOVH�� DW� GHU� L� GHW� IRUHOLJJHQGH� WLOI OGH� HU� WDOH� RP� HQ�
nEHQEDU�IHMO��

7nUQXUHW�YLVHU�PHG�VWRU�SU FLVLRQ�GH�VLGVWH�VHNXQGHU��RJ�DI�VnYHO�.ODXV�%ROGLQJV�
NODJH�VRP�6¡UHQ�%HFK�+DQVHQV�IRUNODULQJ�IUHPJnU��DW�GHW�NXQQH�NRQVWDWHUHV��DW�
GHU�YDU�FD�����VHNXQGHU�WLOEDJH��$W�XUHWV�SU FLVLRQ�VDW�L�UHODWLRQ�WLO�����WLPHU�LNNH�
PHG� VLNNHUKHG� OLJJHU� LQGHQ� IRU� ��� ��� VHNXQGHU� HU� L� GHQQH� IRUELQGHOVH� XGHQ�
EHW\GQLQJ�

3DUDJUDI������IRUWV WWHU�

³(W�XU�PHG�HW�W\GHOLJ�GHIHNW�VNDO�HUVWDWWHV��RJ�GHW�Q\H�XU�LQGVWLOOHV�Vn�W\GHOLJW�VRP�
PXOLJW�Sn�GH�WLGHU��GHU�HU�EUXJW�DI�GH�WR�VSLOOHUH��'RPPHUHQ VNDO�V WWH�GHW�Q\H�XU�
HIWHU�VLW�EHGVWH�VN¡Q���´

,�GHW�IRUHOLJJHQGH�WLOI OGH�VNXOOH�GRPPHUHQ GD�KDYH�VWRSSHW�SDUWLHW��IUHPVNDIIHW�
HW�Q\W�XU�� LQGVWLOOHW GHWWH�Sn����VHNXQGHU� � KYDG� ODGHU�VLJ�J¡UH�YHG� WnUQXUHW� � RJ�
ODGHW�SDUWLHW�IRUWV WWH�
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.HQGHOVH�

.ODJHUHQV� SnVWDQG� WDJHV� WLO� I¡OJH�� 3DUWLHW� JHQRSWDJHV� IUD� DIEUXGVVWLOOLQJHQ�� MI��
RYHQVWnHQGH��RJ� WXUQHULQJVUHVXOWDWHW� EHULJWLJHV� L� RYHUHQVVWHPPHOVH�PHG�SDUWLHWV�
XGIDOG�

'HSRVLWXP�WLOEDJHEHWDOHV�NODJHUHQ�

6NDNQ YQVVDJ�QU�����������MXQL�����

9HG� VNULYHOVH� DI� ���� PDM� ����� KDU� $� NODJHW� WLO� 6NDNQ YQHW� RYHU� HQ� DIJ¡UHOVH�
WUXIIHW� DI� EHVW\UHOVHQ� IRU� 6NDNNOXEEHQ� 6SULQJHUHQ�� 2GGHU�� KYRUHIWHU� HW� SDUWL� L�
NOXEWXUQHULQJHQ�PHOOHP�$�RJ�%�VNDO�VSLOOHV�RP��LGHW�SDUWLVWLOOLQJHQ�DI�HQ�DQGHQ�
YDU�EOHYHW�DQDO\VHUHW�Sn�HW�DQGHW�VNDNEU W�L�VSLOOHORNDOHW��,I¡OJH�NODJHUHQ�KDU�GHU�
LNNH�Y UHW�QRJHQ�NRQWDNW�PHOOHP�$�RJ�GHQ�SnJ OGHQGH�

6NDNQ YQHW�KDU� LQGKHQWHW�HQ�XGWDOHOVH�DI�����PDM������ IUD�NOXEEHQV�EHVW\UHOVH��
GHU�KDU�RSO\VW��DW�GHU�HU�WDOH�RP�HW�SDUWL�VSLOOHW�L�HQ�OXNNHW�NOXEWXUQHULQJ��VRP�LNNH�
HU� NRRUGLQHUHW� PHG� 'DQVN� 6NDN� 8QLRQV� (07� HIWHU� SNW�� ����� L� UHJOHPHQWHW� IRU�
GLVVH�WXUQHULQJHU��%HVW\UHOVHQ�HU�GHUIRU�DI�GHQ�RSIDWWHOVH��DW�6NDNQ YQHW�LNNH�KDU�
NRPSHWHQFH�WLO�DW�EHKDQGOH�VDJHQ��%HVW\UHOVHQ�KDU�YHG�VLQ�DIJ¡UHOVH�ODJW�WLO�JUXQG��
DW�$�KDU�EHWUDJWHW�WR�DQGUH�VSLOOHUHV�DQDO\VH�DI�GHW�LJDQJY UHQGH�SDUWL��RJ�DW�GHW�
LNNH�NDQ�XGHOXNNHV��DW�GHWWH�KDU�Y UHW�HQ�KM OS�IRU�$�

6NDNQ YQHW� KDU� YHG� VNULYHOVHU� DI� ��� MXQL� ����� JLYHW� $� RJ� %� OHMOLJKHG� WLO� DW�
IUHPV WWH� GHUHV� EHP UNQLQJHU� WLO� NRPSHWHQFHVS¡UJVPnOHW� VHQHVW� GHQ� ���� MXQL�
�����

%�KDU�G������MXQL������PHGGHOW��DW�KDQ�NDQ�WLOVOXWWH�VLJ�EHVW\UHOVHQV�VWDQGSXQNW�
$� KDU� YHG� VNULYHOVH� DI� ���� MXQL� ����� EO�D�� PHGGHOW�� DW� KDQ� YLO� EHVYDUH�
6NDNQ YQHWV�VNULYHOVH�DI����MXQL������KXUWLJVW�PXOLJW�

6NDNQ YQHW�KDU�YHG�VNULYHOVH�DI�����MXQL������WLO�$�IDVWKROGW�GHQ�IDVWVDWWH�IULVW�RJ�
KDU�KHUHIWHU�LNNH�PRGWDJHW�\GHUOLJHUH�IUD�NODJHUHQ�

6NDNQ YQHW�VNDO�XGWDOH�

'HQ� IRUHOLJJHQGH� VDJ� GUHMHU� VLJ� RP� HQ� WYLVW� L� IRUELQGHOVH� PHG� UHQ� VNDNOLJ�
DNWLYLWHW��'D�SDUWLHW�LNNH�HU�VSLOOHW�L�HQ�DI�'DQVN�6NDN�8QLRQV�WXUQHULQJHU�HOOHU�L�
HQ�NRRUGLQHUHW�WXUQHULQJ��HU�6NDNQ YQHW�KHUHIWHU�LNNH�NRPSHWHQW�WLO�DW�EHKDQGOH�
VDJHQ��MI�������VWN�����L�'DQVN�6NDN�8QLRQV�ORYH�

.HQGHOVH�

'HQQH�VDJ�DIYLVHV��'HSRVLWXP�ILQGHV�DW�EXUGH�WLOEDJHEHWDOHV�NODJHUHQ�
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6NDNQ YQVVDJ�QU����������GHFHPEHU�����

9HG�VNULYHOVH�DI�����DXJXVW������WLO�6NDNQ YQHW�KDU�$�NODJHW�RYHU�HQ�DIJ¡UHOVH�
PHGGHOW�YHG�VNULYHOVH�DI�����DXJXVW�������KYRUDI�IUHPJnU��DW�WXUQHULQJVNRPLWHHQ�
IRU�WXUQHULQJHQ�&RSHQKDJHQ�2SHQ�KDU�PHGGHOW�KDP�NDUDQW QH�LQGWLO�GHQ�����MXQL�
�����Sn�JUXQG�DI�HQ�XGHEOLYHOVH�

6NDNQ YQHW� KDU� LQGKHQWHW� XGWDOHOVHU� RP� VDJHQ� IUD� GRPPHUHQ RJ�
WXUQHULQJVNRPLWHHQ�

'HW� IUHPJnU� DI� VDJHQ�� DW� $� GHOWRJ� L� GHQ� LQWHUQDWLRQDOH� PHVWHUNODVVH�� ,� GHQQH�
NODVVH� GHOWRJ� ��� VSLOOHUH�� KYRUDI� PHUH� HQG� KDOYGHOHQ� YDU� XGO QGLQJH�� $I�
SURJUDPPHW�IRU�WXUQHULQJHQ�IUHPJnU��DW�WXUQHULQJVNRPLWHHQ�IRU�GHQ�LQWHUQDWLRQDOH�
PHVWHUNODVVH� EHVWRG� DI� �� PHGOHPPHU�� KYRUDI� HQ� YDU� XGSHJHW� DI� DUUDQJ¡UHUQH��
PHQV� WR�PHGOHPPHU� XGSHJHGHV� DI� RJ� EODQGW� VSLOOHUQH� L� NODVVHQ�� )RU� GHQ� nEQH�
KRYHGWXUQHULQJ�YDU�GHU�QHGVDW�HQ�WXUQHULQJVNRPLWH�EHVWnHQGH�DI���DI�DUUDQJ¡UHUQH�
XGSHJHGH�PHGOHPPHU�

'HW� HU�RSO\VW�� DW� GHW�JHQQHP�GH���� nU��KYRUL� WXUQHULQJHQ�KDU�Y UHW� DIKROGW�� KDU�
Y UHW�SUDNVLV��DW�I¡UVWQ YQWH�WXUQHULQJVNRPLWH�DOHQH�KDU�EHKDQGOHW�SURWHVWHU�RYHU�
WXUQHULQJVOHGHOVHQV� DIJ¡UHOVHU� YHGU¡UHQGH� GHQ� UHQW� VNDNOLJH� DNWLYLWHW�� PHQV�
WXUQHULQJVNRPLWHHQ� IRU� KRYHGWXUQHULQJHQ� WLOOLJH� KDU� IXQJHUHW� VRP�
WXUQHULQJVNRPLWH� IRU� GHQ� LQWHUQDWLRQDOH� PHVWHUNODVVH� IRU� Vn� YLGW� DQJnU� ¡YULJH�
VS¡UJVPnO�� GHU� HU� IRUHODJW� GHQ� DI� WXUQHULQJVOHGHOVHQ�� I�HNV�� XGHEOLYHOVHU��'HQQH�
IUHPJDQJVPnGH�HU�YDOJW�� GD�GH�XGHQODQGVNH� VSLOOHUH� IRUODGHU� ODQGHW� VWUDNV� HIWHU�
VLGVWH�UXQGH��RJ�WXUQHULQJVOHGHOVHQV�LQGVWLOOLQJHU�WLO�WXUQHULQJVNRPLWHHQ�VRP�UHJHO�
I¡UVW�IRUHOLJJHU�HIWHU�VLGVWH�UXQGHV�DIVOXWQLQJ�

6NDNQ YQHW�VNDO�XGWDOH�

(IWHU� 6NDNQ YQHWV� RSIDWWHOVH� HU� GHQ� NODVVH� L� WXUQHULQJHQ�� VRP� NODJHUHQ� KDU�
GHOWDJHW�L��LNNH�HQ�PHG�(07 NRRUGLQHUHW�WXUQHULQJ�HIWHU�SNW������L�5HJOHPHQW�IRU�
'DQVN� 6NDN� 8QLRQV� (07� RJ� DQGUH� WXUQHULQJHU� NRRUGLQHUHW� PHG� GHQQH��
6NDNQ YQHW� KDU� YHG� YXUGHULQJHQ� DI� GHWWH� VS¡UJVPnO� WDJHW� HW� YLVW� KHQV\Q� WLO�
RSO\VQLQJHUQH� RP� NODVVHQV� VDPPHQV WQLQJ�� PHQ� V UOLJ� ODJW� Y JW Sn�� DW� GHW� L�
SURJUDPPHW� YDU� RIIHQWOLJJMRUW�� DW� WXUQHULQJVNRPLWHHQ� IRU� NODVVHQ� YDU� IRUVNHOOLJ�
IUD�GHQ�IRU�GHQ�¡YULJH�GHO�DI�WXUQHULQJHQ�QHGVDWWH�WXUQHULQJVNRPLWH�RJ�VDPPHQVDW�
Sn� HQ�PnGH�� VRP� LNNH� RSI\OGWH� EHWLQJHOVHUQH� L� �� ��� VWN�� ��� OLWUD� E� L� GHW� Q YQWH�
UHJOHPHQW� RJ� UHJOHPHQWHWV� �� ��� VWN�� ��� ILQGHV� KHUHIWHU� XDQYHQGHOLJ� L� GHW�
IRUHOLJJHQGH�WLOI OGH�

.HQGHOVH�

'HQ�LQGNODJHGH�DIJ¡UHOVH�RSK YHV��'HSRVLWXP�WLOEDJHEHWDOHV�NODJHUHQ�
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6NDNQ YQVVDJ�QU�����

,�PDM������VSLOOHGH�$�KYLG�PRG�%�L�9HMOH�(07��PHVWHU����8QGHU�SDUWLHW�RSVWRG�
HQ�HSLVRGH��GHU�GUHMHGH�VLJ�RP��KYRUYLGW�%�L�VWULG�PHG������L�),'(¶V UHJOHU�KDYGH�
EHQ\WWHW� WU\NWH� QRWDWHU� YHG� XQGHU� SDUWLHW� DW� KDYH� NLJJHW� L� HQ� ERJ�� VRP� VDPPHQ�
PHG�DQGUH�E¡JHU�DI�HQ�IRUKDQGOHU�DI�VNDNOLWWHUDWXU�YDU�XGVWLOOHW�Sn�VSLOOHVWHGHW�
'RPPHUHQ WLOGHOWH�%�HQ�DGYDUVHO��KYLONHW�EOHY�SnNODJHW�DI�$��7XUQHULQJVNRPLWHHQ�
VWDGI VWHGH� GRPPHUHQV� DIJ¡UHOVH�� 'HQ� ��� MXQL� ����� NODJHGH� $� RYHU�
WXUQHULQJVNRPLWHHQV�DIJ¡UHOVH�WLO�6NDNQ YQHW�

$�KDU�JMRUW�J OGHQGH��DW�IRUVHHOVHQ�E¡U�PHGI¡UH�WDE�DI�SDUWLHW�RJ�NDUDQW QH�IRU�%��
+DQ�KDU�EO�D��KHQYLVW�WLO��DW�ERJHQ�RPKDQGOHGH�PRGHUQH�EHQRQL��VRP�EOHY�VSLOOHW�L�
SDUWLHW�� DW� HSLVRGHQ� VNHWH� YHG� ������� WU N� L� HQ� NULWLVN� VWLOOLQJ� L� HQ� XWUDGLWLRQHO�
YDULDQW� DI� nEQLQJHQ�� %¶V� VSLOOHVW\UNH�� GHU� J¡U� KDP� L� VWDQG� WLO� KXUWLJW� DW� O VH�
VNDNOLWWHUDWXU�� RJ� %¶V� HUIDULQJ�� KYRUIRU� KDQ� EXUGH� YLGH�� DW� KDQ� RYHUWUnGWH� HW�
IRUEXG�� %� HUNHQGWH� IRUKROGHW�� LGHW� KDQ� EO�D�� VDJGH�� DW� GHU� LNNH� YDU� YDULDQWHU� L�
ERJHQ�� RJ� DW� SDUWLVWLOOLQJHQ� LNNH� YDU� L� ERJHQ��'HW� HU� HIWHU� LQWHUQDWLRQDO� SUDNVLV�
WLOVWU NNHOLJW�� DW�PDQ� KDU� IRUV¡JW� DW� VQ\GH��%�KDU� HQGYLGHUH� GLVWUDKHUHW� YHG� VLQ�
DGI UG�

%� KDU� L� HQ� XGWDOHOVH� WLO� 6NDNQ YQHW� RSO\VW�� DW� KDQ� PHG� KHQEOLN� Sn� HQ� *0�
WXUQHULQJ�L�N�VNDN�L�ERJXGVWLOOLQJHQ�RULHQWHUHGH�VLJ�RP�KYLONH�Q\H�E¡JHU��GHU�YDU�
NRPPHW� RP� GH� nEQLQJHU�� KDQ� VSLOOHU�� %RJHQ� RP� EHQRQL� IRUNODUHGH� SRSXO UW�
DOPHQH� LGHHU� L� nEQLQJHQ��+DQ� O VWH� LNNH� L�ERJHQ��PHQ�EODGHGH�� LGHW�KDQ�GRJ�HW�
¡MHEOLN�NLJJHGH�Sn�HQ�GLDJUDPVWLOOLQJ�PHG�HQ�PDQJOHQGH�NRQJH��+DQ�KDYGH�LNNH�
VN QNHW�GHW�HQ�WDQNH��DW�KDQGOHPnGHQ�NXQQH�EOLYH�RSIDWWHW�VRP�IRUV¡J�Sn�VQ\G��
+DQ� NHQGWH� SDUWLVWLOOLQJHQ� L� IRUYHMHQ��'HW� HU� ULJWLJW�� DW� KDQ� OLGW� VHQHUH� WLO�$� RJ�
GRPPHUHQ VDJGH��DW�GHU�LNNH�YDU�NRQNUHWH�YDULDQWHU�L�ERJHQ��RJ�GHW�HU�PXOLJW��DW�
KDQ� WLOI¡MHGH��DW�GHQ�DNWXHOOH�SDUWLVWLOOLQJ�GHUIRU�KHOOHU� LNNH�YDU� L�ERJHQ��KYLONHW�
KDQ� GRJ� LNNH� KXVNHU�� 'HQ� DI� $� SnEHUnEWH� DIJ¡UHOVH� YHGU¡UHU� LNNH� VDPPH�
VLWXDWLRQ�

'RPPHUHQ KDU�L�HQ�XGWDOHOVH�WLO�6NDNQ YQHW�EO�D��RSO\VW��DW�KDQ�I¡UVW�PLVIRUVWRG�
RPVW QGLJKHGHUQH�� LGHW� KDQ� RSIDWWHGH�$¶V� DQNODJH� VnOHGHV�� DW� %� VWRG� XGHQ� IRU�
VSLOOHORNDOHW�RJ� O VWH� L�HQ�PHGEUDJW�VNDNERJ��'HUIRU�JLN�KDQ�VWUDNV�PHG�$�KHQ�
IRU�DW�XQGHUV¡JH�VDJHQ�Q UPHUH��'D�GHW�JLN�RS�IRU�KDP��DW�%�L�OLJKHG�PHG�PDQJH�
DQGUH�VSLOOHUH�KDYGH�VWnHW�YHG�HQ�WLO�OHMOLJKHGHQ�RSVWLOOHW�VWDQG�PHG�VNDNOLWWHUDWXU�
RJ EODGHW� L� GHQ� SnJ OGHQGH� ERJ�� YXUGHUHGH� KDQ� K QGHOVHQ� WLO� DW� Y UH� PLQGUH�
DOYRUOLJ�� HQG� KDQ� XPLGGHOEDUW� KDYGH� KDIW� LQGWU\N� DI�� 3n� GHQ� KHU� EHVNUHYQH�
EDJJUXQG�NXQQH�GRPPHUHQ NXQ�YXUGHUH�%¶V�KDQGOHPnGH� WLO� DW�Y UH�XKHOGLJ�RJ�
EHNODJHOLJ��PHQ�LNNH�WLO�DW�Y UH�XVSRUWVOLJ�L�HQ�VnGDQ�JUDG��DW�GHW�EXUGH�PHGI¡UH�
WDE�DI�SDUWLHW��,�GHQQH�YXUGHULQJ�LQGJLN�LNNH�HQ�EHG¡PPHOVH�DI��KYRUYLGW�%�NXQQH�
KDYH�GUDJHW�NRQNUHW�IRUGHO�DI�VLQ�KDQGOLQJ��9XUGHULQJHQ�EOHY�PHGGHOW�$�VWUDNV�
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6NDNQ YQHW�VNDO�XGWDOH�

'HW�O JJHV�WLO�JUXQG��DW�%�KDU�EODGHW��PHQ�LNNH�O VW��L�HQ�XGVWLOOHW�ERJ��VRP�KDQ�
LNNH� Sn� IRUKnQG� KDYGH� Q UPHUH� NHQGVNDE� WLO�� PHQV� KDQV� SDUWL� PRG� $� YDU� L�
nEQLQJVIDVHQ�L�HQ�YDULDQW�DI�PRGHUQH�EHQRQL�

'HW� WLOWU GHV�� DW�%�KHUYHG� L� VWULG�PHG� �� ��� L�),'(¶V UHJOHU� KDU� EHQ\WWHW� WU\NWH�
QRWDWHU� XQGHU� SDUWLHW�� RJ� DW� GHWWH� XQGHU� GH� IRUHOLJJHQGH� RPVW QGLJKHGHU� KDU�
PHGI¡UW�HQ�DGYDUVHO��0HG�KHQV\Q�WLO�GHSRVLWXP�IRUKROGHV�VRP�QHGHQIRU�EHVWHPW�

.HQGHOVH�
'HQ� DI� WXUQHULQJVNRPLWHHQ� PHGGHOWH� DGYDUVHO� WLO� %� VWDGI VWHV�� 'HSRVLWXP�
WLOIDOGHU�'DQVN�6NDN�8QLRQ�

6NDNQ YQVVDJ�QU������YHGU��'LYLVLRQVWXUQHULQJHQ

6DJHQ� GUHMHU� VLJ� RP� HW� SDUWL� VSLOOHW� GHQ� ���� QRYHPEHU� ����� Sn� ��� EU W� L� ���
GLYLVLRQVNDPSHQ� PHOOHP� (UOLQJ� 0RUWHQVHQ�� cUKXV� 6NDNNOXE�� RJ� (ULN� -HOOLQJ��
6NROHUQHV�6NDNNOXE�

'RPPHUHQ KDU� GHQ� ���� QRYHPEHU� ����� WUXIIHW� DIJ¡UHOVH� YHGU¡UHQGH� cUKXV�
6NDNNOXEV� SURWHVW� PRG� HQ� DI� NDPSOHGHUHQ�� *XQQDU� 6¡QGHUJDDUG�� WUXIIHW�
DIJ¡UHOVH��LI¡OJH�KYLONHQ�SDUWLHW�HU�YXQGHW�DI�(ULN�-HOOLQJ��'RPPHUHQ KDU�IXQGHW��
DW� SURWHVWHQ� YDU� UHWWLGLJW� LQGJLYHW� RJ� KDU� IDVWKROGW� NDPSOHGHUHQV� DIJ¡UHOVH� RJ�
GHUPHG�NDPSHQV�UHVXOWDW��6NROHUQHV�6NDNNOXE�cUKXV�6NDNNOXE��ò��ò�

cUKXV�6NDNNOXE�KDU�SnNODJHW�GRPPHUHQV�DIJ¡UHOVH�WLO�WXUQHULQJV�NRPLWHHQ��

7XUQHULQJVNRPLWHHQ� KDU� WUXIIHW� DIJ¡UHOVH� GHQ� ��� MDQXDU� ������ (W� IOHUWDO� L�
WXUQHULQJVNRPLWHHQ� KDU� DIYLVW� SURWHVWHQ� RYHU� NDPSOHGHUHQV� DIJ¡UHOVH� VRP�
IUHPNRPPHW�IRU�VHQW��(W�PLQGUHWDO� L� WXUQHULQJVNRPLWHHQ�KDU� � VRP�GRPPHUHQ �
IXQGHW�SURWHVWHQ�UHWWLGLJ�RJ�KDU�YLOOHW�IDVWKROGH�NDPSOHGHUHQV�DIJ¡UHOVH��

7XUQHULQJVNRPLWHHQ�KDU�VnOHGHV�IDVWKROGW�NDPSHQV�UHVXOWDW�

cUKXV� 6NDNNOXE� KDU� YHG� VNULYHOVH� DI� ���� MDQXDU� ����� SnNODJHW�
WXUQHULQJVNRPLWHHQV�DIJ¡UHOVH�WLO�6NDNQ YQHW�PHG�SnVWDQG�RP��DW�SDUWLHWV�UHVXOWDW�
 QGUHV�WLO�JHYLQVW�IRU�(UOLQJ�0RUWHQVHQ�

6NDNQ YQHW�KDU�LQGKHQWHW�VDJHQV�ELODJ�IUD�WXUQHULQJVNRPLWHHQ�RJ�HQ�XGWDOHOVH�RP�
VDJHQ�IUD�GRPPHUHQ��6NDNQ YQHW�KDU�HQGYLGHUH�PRGWDJHW�IOHUH�LQGO J�IUD�KYHU�DI�
GH�WR�NOXEEHU�

6NROHUQHV� 6NDNNOXE� KDU� L� I¡UVWH� U NNH� SnVWnHW� SURWHVWHQ� RYHU� NDPSOHGHUHQV�
DIJ¡UHOVH�DIYLVW�VRP�IUHPNRPPHW�IRU�VHQW�
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cUKXV� 6NDNNOXE� KDU� KHURYHU DQI¡UW�� DW� SURWHVWHQ� HU� LQGJLYHW� UHWWLGLJW�� KYLONHW� L�
IRUELQGHOVH� PHG� GHUHV� LQGJLYHOVH� HU� DFFHSWHUHW� DI� 6NROHUQHV� 6NDNNOXE� RJ�
GRPPHUHQ�

'HW�IUHPJnU�DI�VDJHQ��DW�SDUWLHW�EOHY�VSLOOHW�RP�O¡UGDJHQ�L�ZHHNHQGHQ�GHQ���������
QRYHPEHU� ������ KYRU� GHU� YDU� GREEHOWUXQGH� L� ��� GLYLVLRQ�� (IWHU� NDPSHQ� EOHY�
UHVXOWDWNRUWHW� XGI\OGW� DI� EHJJH� NOXEEHUV� KROGOHGHUH�� (ULN� 3HGHUVHQ�� cUKXV�
6NDNNOXE��RJ�7KRPDV�2FKVQHU��6NROHUQHV�6NDNNOXE��6RP�NDPSOHGHUHQ�KDU�1LHOV�
&KU��&KULVWHQVHQ�XQGHUVNUHYHW��'HQQH�YDU� HIWHU�GHW�RSO\VWH�NDPSOHGHU� L� GHQ�Sn�
VDPPH�WLG�RJ�VWHG�DIYLNOHGH�NDPS�PHOOHP�+DGHUVOHY�RJ�)UHGHULNVEHUJ��(IWHU�GHW�
RSO\VWH� YDU� 0LFKDHO� 7HWWLQHN�� VRP� HU� IRUPDQG� IRU� 6NROHUQHV� 6NDNNOXE��
DVVLVWHUHQGH�NDPSOHGHU�L�EHJJH�NDPSH�

'HU�HU�LNNH�PHOOHP�NOXEEHUQH�IXOG�HQLJKHG�RP�GHW�YLGHUH�IRUO¡E��6NDNQ YQHW�KDU�
ODJW� I¡OJHQGH�RPVW QGLJKHGHU�� VRP�GHU� L� GHW�Y VHQWOLJH� V\QHV� DW� Y UH� HQLJKHG�
RP��WLO�JUXQG�

8QGHU� Q VWH� GDJV� UXQGH� WDOWH� (ULN� 3HGHUVHQ� RJ� 0LFKDHO� 7HWWLQHN� VDPPHQ�
YHGU¡UHQGH�VS¡UJVPnOHW�RP�SURWHVW� IUD�cUKXV�6NDNNOXE��(IWHU�DW�KDYH�VSLOOHW VLW�
SDUWL�VNUHY�(ULN�3HGHUVHQ�I¡OJHQGH�QRWDW�

cUKXV��G����������

'HW�VNDO�KHUYHG�PHGGHOHV��DW�cUKXV�6NDNNOXE�RYHUYHMHU�HQ�SURWHVW� L�IRUELQGHOVH�
PHG� DIJ¡UHOVHQ� DI� SDUWLHW� PHOOHP� (UOLQJ� 0RUWHQVHQ�(ULN� -HOOLQJ�� (Q� Q UPHUH�
UHGHJ¡UHOVH�YLO�I¡OJH�

0HG�YHQOLJ�KLOVHQ�
(ULN�3HGHUVHQ

'HWWH� QRWDW� NRP� L� O¡EHW� DI� HIWHUPLGGDJHQ�0LFKDHO� 7HWWLQHN� L� K QGH� RJ� EOHY� �
SnK IWHW�UHVXOWDWNRUWHW�� VHQGW�PHG�WLO�GRPPHUHQ�

'HW�IUHPJnU�DI�GRPPHUHQV�XGWDOHOVH��DW�KDQ�XQGHU�WHOHIRQVDPWDOHU�PHG�0LFKDHO�
7HWWLQHN�RJ�(ULN�3HGHUVHQ�RP�V¡QGDJHQ�W\GHOLJW�JDY�XGWU\N�IRU��DW�KDQ�LNNH�YHG�
GHQ� WHOHIRQLVNH� KHQYHQGHOVH� NXQQH� JLYH� WLOVDJQ� RP� DW� DQVH� IRUPDOLD� IRU�
RYHUKROGW��PHQ� DW� GHW� LI¡OJH� SUDNVLV� YDU� HW�PLQLPXPVNUDY�� DW� UHVXOWDWNRUWHW� EDU�
RSO\VQLQJ�RP�� DW� GHU�YDU�QHGODJW�HQ�SURWHVW��6NROHUQHV�6NDNNOXE�KDU�EHVWULGW�DW�
KDYH�DFFHSWHUHW�SURWHVWHQ�VRP�UHWWLGLJ�

6NDNQ YQHWV�EHP UNQLQJHU�

(ULN�3HGHUVHQ�KDU� VRP�KROGOHGHU�HIWHU�NDPSHQ�XQGHUVNUHYHW� UHVXOWDWNRUWHW� XGHQ�
IRUEHKROG��RJ������OLWUD�F��L�5HJOHPHQW�IRU�'DQVN�6NDN�8QLRQV�GLYLVLRQVWXUQHULQJ�
ILQGHV��XDQVHW�UHVXOWDWNRUWHW�HQGQX�LNNH�YDU�LQGVHQGW�WLO�GRPPHUHQ��WLO�KLQGHU�IRU��
DW� GHU� KHUHIWHU� Q VWH� GDJ� XQGHU� Q VWH� GDJV� UXQGH� NXQQH� LQGJLYHV� SURWHVW�� 'HU�



6NDNKnQGERJHQ�± $IVQLW��
6.$.63,//(76�5(*/(5

6LGH����� DI����

ILQGHV� LNNH�EHYLVW��DW�KYHUNHQ�6NROHUQHV�6NDNNOXE�HOOHU�GRPPHUHQ L�IRUELQGHOVH�
PHG�SURWHVWHQV�LQGJLYHOVH�KDU�DFFHSWHUHW�GHQQH�VRP�UHWWLGLJ�

+HUHIWHU�EHVWHPPHV�

cUKXV�6NDNNOXEV�SURWHVW�PRG�NDPSOHGHUHQV�DIJ¡UHOVH�DIYLVHV�VRP�IUHPNRPPHW�
IRU�VHQW� 'HSRVLWXP�WLOIDOGHU�'DQVN�6NDN�8QLRQ�

6NDNQ YQVVDJ�QU������YHGU��DIEXG�RJ�XGHEOLYHOVH

.��NODJHUHQ��GHOWRJ� L� WXUQHULQJHQ��EUR�5¡JIUL�������9HG�VNULYHOVH�DI�����PDUWV�
�����VNUHY�$�IUD�WXUQHULQJVNRPLWHHQ�VnOHGHV�WLO�.�

7XUQHULQJVNRPLWHHQ� EHVWnHQGH� DI� $�� %� RJ� &� �DOOH� HQNHOWSHUVRQHU� HU� HIWHU�
6NDNQ YQHWV�¡QVNH�DQRQ\PLVHUHW���KDU�WLOGHOW�GLJ�ò�nUV�NDUDQW QH�PHG�I¡OJHQGH�
EHJUXQGHOVH��� XGHEOLYHOVH�XGHQ�DIEXG�IUD���UXQGHU�

.DQ�GX�GRNXPHQWHUH��DW�GHU�YDU�WDOH�HQ�J\OGLJ�JUXQG�WLO�IRUVHHOVHQ��VNDO�GX�VWUDNV�
NRQWDNWH�XQGHUWHJQHGH��Vn�'68�NDQ�LQIRUPHUHV�KHURP��'HWWH�EUHY�HU�VHQGW�L�NRSL�
WLO�UDWLQJNDUWRWHNVI¡UHUHQ�RJ�WLO�GLQ�NOXE�

0HG�YHQOLJ�KLOVHQ�� $

9HG�VNULYHOVH�DI�����PDUWV������KDU�.�LQGEUDJW�DIJ¡UHOVHQ�IRU�6NDNQ YQHW��.�KDU�
DQI¡UW��DW�KDQ�VNULIWOLJW�KDU�UHWWHW�KHQYHQGHOVH�WLO�WXUQHULQJVNRPLWHHQ�L�DQOHGQLQJ�
DI� VNULYHOVH� DI� ���� PDUWV� ������ PHQ� DI� $� KDU� InHW� WHOHIRQLVN EHVNHG� RP�� DW�
DIJ¡UHOVHQ�LNNH�YLOOH�EOLYH� QGUHW�

.�KDU�HUNHQGW��DW�KDQ�HU�XGHEOHYHW�IUD�WR�UXQGHU�

2P�GHQ�I¡UVWH�XGHEOLYHOVH�KDU�.�RSO\VW��DW�KDQ�KDYGH�InHW�LQIOXHQ]D��+DQ�NXQQH�
LNNH� PHOGH� DIEXG�� GD� �EURV� WHOHIRQQXPPHU� LNNH� VWRG� L� .7$6¶V� QDYQHERJ� RJ�
KHOOHU�LNNH�NXQQH�InV�RSO\VW�Sn�QXPPHURSO\VQLQJHQ��'HU�YDU�LNNH�L�SURJUDPPHW�
DQJLYHW� WHOHIRQQXPPHU� WLO� VSLOOHVWHGHW�� GRPPHUHQ HOOHU� QRJHQ� DQGHQ�
NRQWDNWSHUVRQ�� 8GHEOLYHOVHQ� HU� LNNH� EOHYHW� SnWDOW� RYHU� IRU� KDP�� I¡U� KDQ� ILN�
PHGGHOHOVHQ�RP�NDUDQW QHQ�

2P�GHQ�DQGHQ�XGHEOLYHOVH�KDU�NODJHUHQ�RSO\VW�� DW� KDQ� LNNH�NXQQH� VSLOOH�Sn�GHW�
WLGVSXQNW��KYRU�UXQGHQ�LI¡OJH�SURJUDPPHW�VNXOOH�VSLOOHV��+DQ�KDYGH�GHUIRU�DIWDOW�
HW� DQGHW� WLGVSXQNW�PHG� VLQ�PRGVWDQGHU��+DQ� ILN� LNNH� QRWHUHW� GHW� Q\H� WLGVSXQNW�
QHG� L� VLQ� NDOHQGHU� RJ� XGHEOHY�� GD� KDQ� JOHPWH� GHW� IXOGVW QGLJW�� .ODJHUHQ� JDY�
HIWHUI¡OJHQGH�PRGVWDQGHUHQ�HQ�XQGVN\OGQLQJ��VRP�PRGVWDQGHUHQ�PRGWRJ�

.� KDU� HQGYLGHUH� DQI¡UW�� DW� KDQ� LNNH� KDU� InHW� HW� LQGVNXG� WLO� WXUQHULQJHQ� �EUR�
9DQYLG�WLOEDJH��'HWWH�HU�LQGEHWDOW���GDJH�I¡U��KDQ�ILN�EHVNHG�RP�NDUDQW QHQ�

6NDNQ YQHW�DQPRGHGH�L�DQOHGQLQJ�DI�NODJHQ�WXUQHULQJVNRPLWHHQ�RP�HQ�XGWDOHOVH�
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9HG�SHUVRQOLJ�KHQYHQGHOVH�GHQ�����DSULO������WLO�HW�DI�6NDNQ YQHWV�PHGOHPPHU�
DIOHYHUHGH�$�HQ�VNULYHOVH�PHG�I¡OJHQGH�LQGKROG�

7XUQHULQJVNRPLWHHQ�7.�KDU�� VRP�XGJDQJVSXQNW� ¡QVNHW� DW� I¡OJH� QRUPDO� SUDNVLV�
IRU�VWUDIXGPnOLQJ�L�XGHEOLYHOVHVVDJHU��'HQQH�OLJJHU�KHOW�IDVW�Sn�ò�nUV�NDUDQW QH�
IRU���XGHEOLYHOVHU�XGHQ�DIEXG��LI¡OJH��EURV�GRPPHU 7/�RJ�IRUPDQG�)�

.� HUNHQGHU� IRUVHHOVHUQH� RJ� EHJUXQGHU� SULP UW� VLQ� NODJH� WLO� 6NDNQ YQHW� PHG��
�EURV� WOI�QU�� LNNH� ILJXUHUHU� L� WHOHIRQERJHQ���EUR� ILQGHV� LPLGOHUWLG� L�QDYQHERJHQ�
XQGHU� �EUR�� � 6NDNIRUHQLQJ�� $W� GHW� QDWXUOLJYLV� EXUGH� PHGWDJHV� L�
WXUQHULQJVSURJUDPPHW��QnU�GHWWH�DOOLJHYHO� WU\NNHV��HU�EOHYHW�LQGVN USHW�RYHU�IRU�
NOXEEHQ�

7.�PHGJLYHU� DW�.�EXUGH�KDYH�KDIW�HQ�PXQGWOLJ�DGYDUVHO�HIWHU����XGHEOLYHOVH�RJ�
Y UH�EOHYHW�JMRUW�EHNHQGW�PHG�I¡OJHUQH�DI�\GHUOLJHUH�pQ�

,PRG�HQ�OHPSHOVH�DI�NDUDQW QHQ�WDOHU��DW�.�WLO�\GHUOLJHUH���UXQGHU�NRP�RPNULQJ�
���PLQXWWHU�IRU�VHQW��������������UXQGHU���6HOY�RP�IRUVLQNHOVHU�DI�GHQQH�VW¡UUHOVH�
HU�ORYOLJH��Pn�GHW�DQVHV�IRU�XVSRUWVOLJ�RSWU GHQ�DW�WLOPHOGH�VLJ�HQ�WXUQHULQJ��VRP�
Vn�RSODJW�LNNH�SDVVHU�LQG�L�HQV�NDOHQGHU�

8QGHUWHJQHGH� KDU� LNNH� GRPPHUOLFHQV� RJ� JMRUGH� YHG� WXUQHULQJVVWDUW� 7/�
RSP UNVRP�Sn�GHWWH��PHQ�GHW�YDU LI¡OJH�VDPPH�LNNH�SnNU YHW�IRU�DW�VLGGH�L�HQ�
WXUQHULQJVNRPLWH�

3n�WXUQHULQJVNRPLWHHQV�YHJQH�� $

9HG� DIOHYHULQJ� DI� GHQQH� VNULYHOVH� RSO\VWH� $�� DW� WXUQHULQJVNRPLWHHQV� DIJ¡UHOVH�
UHHOW�YDU�WUXIIHW�DI�KDP�DOHQH�HIWHU�GRPPHUHQV�LQGVWLOOLQJ��6DJHQV�UHDOLWHW�KDYGH�
LNNH�Y UHW�GU¡IWHW�PHOOHP�WXUQHULQJVNRPLWHHQV�PHGOHPPHU��LQGHQ�DIJ¡UHOVHQ�YDU�
WUXIIHW�

6NDNQ YQHWV�EHP UNQLQJHU�

,QGOHGQLQJVYLVW� EHP UNHV�� DW� 6NDNQ YQHW� KDU� KHQOHGW� 6NDNIRUHQLQJHQ� �EURV�
RSP UNVRPKHG�Sn�DQPRGQLQJHQ�RP�WLOEDJHEHWDOLQJ�DI�LQGVNXG��6NDNQ YQHW�KDU�
LNNH� IRUHWDJHW� \GHUOLJHUH� YHGU¡UHQGH� GHWWH� VS¡UJVPnO�� VRP� GHW� OLJJHU� XGHQ�
6NDNQ YQHWV�NRPSHWHQFH�DW�EHKDQGOH�

$IJ¡UHOVHQ� RP� DW� WLOGHOH� NDUDQW QH� OLGHU� HIWHU� GHW� RSO\VWH� DI� GHQ� KHOW�
JUXQGO JJHQGH RJ�Y VHQWOLJH�PDQJHO��DW�GHQ� UHHOW� LNNH�HU� WUXIIHW� DI� WXUQHULQJV�
NRPLWHHQ��PHQ�DI�pW�WXUQHULQJVNRPLWHHQV�PHGOHPPHU��6NDNQ YQHW�KDU�GRJ�LNNH�
IXQGHW� GHW� KHQVLJWVP VVLJW� DW� KMHPYLVH� VDJHQ�� EODQGW� DQGHW� IRUGL� WXUQHULQJV�
DUUDQJ¡UHQ� HIWHU� GHW� IRUHOLJJHQGH� KDU� EHJnHW� GHQ� IHMO� DW� XGSHJH� HQ� WXUQHULQJV�
NRPLWH��KYLV�PHGOHPPHU�LNNH�DOOH�KDU�GRPPHUOLFHQV��MI��OLWUD�E��L�5HJOHPHQW�IRU�
'DQVN�6NDN�8QLRQV�(07�RJ�DQGUH�WXUQHULQJHU�NRRUGLQHUHW�PHG�GHQQH�



6NDNKnQGERJHQ�± $IVQLW��
6.$.63,//(76�5(*/(5

6LGH����� DI����

'HW�ILQGHV�DW�PnWWH�NDUDNWHULVHUHV�VRP�XVSRUWVOLJ�RSWU GHQ��DW�.�HU�XGHEOHYHW�IUD�
HW� SDUWL�� VRP� Sn� KDQV� IRUDQOHGQLQJ� YDU� IO\WWHW� WLO� HW� DQGHW� WLGVSXQNW�� EORW� IRUGL�
NODJHUHQ�KDYGH�JOHPW� WLGVSXQNWHW�� MI������� L�5HJOHPHQW� IRU�'DQVN�6NDN�8QLRQV�
(07� RJ� DQGUH� WXUQHULQJHU� NRRUGLQHUHW� PHG� GHQQH�� 'HQQH� IRUVHHOVH� ILQGHV�
LVROHUHW� VHW� DW� EXUGH� PHGI¡UH� HQ� DGYDUVHO�� 'HU� O JJHV� WLO� JUXQG�� DW� GHU� LNNH�
PHOOHP�GH�WR�XGHEOLYHOVHU�HU�JLYHW�QRJHQ�SnWDOH�

6NDNQ YQHW�ILQGHU�LNNH�DW�NXQQH�VH�ERUW�IUD��DW�NODJHUHQ�KDU�KDIW� ORYOLJW�IRUIDOG�
Sn�JUXQG�DI�V\JGRP�L�IRUELQGHOVH�PHG�GHQ�DQGHQ�XGHEOLYHOVH��'D�GHW�O JJHV�WLO�
JUXQG��DW�GHU�LNNH�� VRP�QRUPDOW�� YDU�DQI¡UW�QRJHW�WHOHIRQQXPPHU�L�GHW�RPGHOWH�
SURJUDP�� KYRUWLO� DIEXG� NXQQH� PHGGHOHV�� RJ� GD� GHW� Pn� O JJHV� WLO� JUXQG�� DW�
NODJHUHQ� KDU� JMRUW� VLJ� ULPHOLJH� DQVWUHQJHOVHU� IRU� DW� ILQGH� IUHP� WLO� QXPPHUHW��
KYLONHW�HU�PLVO\NNHGHV�� ILQGHV�GHW�DW�KDYH�Y UHW�XQGVN\OGHOLJW��DW�NODJHUHQ�LNNH�
KDU�JLYHW�PHGGHOHOVH�RP�VLW�IRUIDOG�

2SO\VQLQJHQ�RP��DW�.�HU�NRPPHW�RPNULQJ����PLQXWWHU� IRU� VHQW� L� DQGUH�UXQGHU��
ILQGHV�XGHQ�EHW\GQLQJ�IRU�VDJHQV�DIJ¡UHOVH�

6RP�I¡OJH�DI�GHW�DQI¡UWH�EHVWHPPHV�

'HQ�.�YHG�VNULYHOVH�DI�����PDUWV�PHGGHOWH�NDUDQW QH�RSK YHV��.�WLOGHOHV�L�VWHGHW�
HQ�DGYDUVHO�

6NDNQ YQVVDJ�QU������

(UULWV¡� 6NDNNOXE� LQGE¡G� L� 6NDNEODGHW� QU�� ��� ����� WLO� ���� )RUnUVWXUQHULQJ��
7LOPHOGLQJVIULVWHQ�YDU�GHQ�����DSULO�������7XUQHULQJHQ�DIYLNOHGHV�Sn�GDWRHUQH�����
����� ���� RJ� ����PDM� VDPW� ��� MXQL� ������ ,� UHJOHPHQWHW� IRU� WXUQHULQJHQ� HU� EODQGW�
DQI¡UW�I¡OJHQGH�

7XUQHULQJHQ� DIYLNOHV� HIWHU� 'DQVN� 6NDN� 8QLRQV� UHJOHU� IRU� (07� RJ� WXUQHULQJHU�
NRRUGLQHUHW�PHG�GHQQH�

«� $IEXG HU� NXQ� J\OGLJW�� KYLV� GHQ� VSLOOHU�� GHU� PHOGHU� DIEXG� NDQ� DQYLVH� Q\�
VSLOOHGDWR�DFFHSWHUHW�DI�PRGVWDQGHUHQ�

11�YDU�WLOPHOGW�L�%DVLVJUXSSH����,QJHQ�DI�KDQV�SDUWLHU�EOHY�HIWHU�GHW�IRUHOLJJHQGH�
DIYLNOHW�

'HQ� ��� MXQL� ����� LQGJDY� WR� VSLOOHUH� L� JUXSSHQ�� &ODXV� 0DUFXVVHQ� RJ� %¡UJH�
*XOGDJHU��NODJH�WLO�WXUQHULQJVNRPLWHHQ�RYHU��DW�SDUWLHUQH�PRG�11�LNNH�EOHY�UDWHW��
'H�KDU�HQGYLGHUH�DQPRGHW�RP��DW�11�WLOGHOHV�HQ�ODQJ�NDUDQW QH�

7XUQHULQJVNRPLWHHQ�WUDI�DIJ¡UHOVH�YHG�VNULYHOVH�DI�����MXQL�������,�DIJ¡UHOVHQ�HU�
DQI¡UW�I¡OJHQGH�
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'HW� IUHPJnU� DI� GH� RSO\VQLQJHU�� NRPLWHHQ� KDU� LQGKHQWHW�PRGWDJHW�� DW�
K QGHOVHVIRUO¡EHW�KDU�Y UHW�VnOHGHV�YHGU¡UHQGH�11¶V�GHOWDJHOVH�L�WXUQHULQJHQV�

%DVLV���
��UXQGH� 'HU� PHGGHOHV� DIEXG� WLO� GRPPHUHQ XGHQ� DQYLVQLQJ� DI� Q\�

VSLOOHGDWR��DFFHSWHUHW�DI�PRGVWDQGHUHQ�
��UXQGH� 8GHEOLYHOVH�XGHQ�DIEXG�
��UXQGH� 'HU� PHGGHOHV� DIEXG� WLO� GRPPHUHQ XGHQ� DQYLVQLQJ� DI� Q\�

VSLOOHGDWR��DFFHSWHUHW�DI�PRGVWDQGHUHQ�
��UXQGH� $IEXG� WLO� PRGVWDQGHUHQ� PHG� DIWDOH� RP� Q\� VSLOOHGDWR�� PHQ�

XGHEOLYHOVH�IUD�GHQQH�XGHQ�DIEXG�
��UXQGH� $IEXG� WLO� GRPPHUHQ Sn� GDWRHQ� IRU� UXQGHQV� DIYLNOLQJ� XGHQ�

DIWDOH�RP�Q\�VSLOOHGDWR�

7XUQHULQJVNRPLWHHQ� HU� DI� GHQ� RSIDWWHOVH�� DW� VDPWOLJH� DIEXG� Pn� EHWUDJWHV� VRP�
XGHEOLYHOVH� XGHQ� JRGNHQGW� DIEXG� RJ� GHUIRU� EXUGH� UDWHV� HIWHU� EHVWHPPHOVHUQH� L�
6NDNKnQGERJHQV�SNW�����������

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�

'HQQH�WLOI¡MHOVH�HU�HIWHU�GHW�RSO\VWH�J OGHQGH�IUD�YHGWDJHOVHQ�
3n� GHQQH� EDJJUXQG� JRGNHQGHU� WXUQHULQJVNRPLWHHQ� GH� GLVSRVLWLRQHU�� GRPPHUHQ
KDU� IRUHWDJHW� YHGU¡UHQGH� 11¶V� GHOWDJHOVH� L� WXUQHULQJHQ� RJ�  QGULQJHU� L�
UDWLQJEHUHJQLQJHQ�

7XUQHULQJVNRPLWHHQ�ILQGHU�GRJ��DW�11�KDU�RSWUnGW�PHJHW�XVSRUWVOLJW��KYRUIRU�KDQ�
LG¡PPHV�HQ�NDUDQW QH�Sn����PnQHGHU�� J OGHQGH�IUD�WXUQHULQJHQV�DIVOXWQLQJ�����
�����

9HG�VNULYHOVH�DI�����MXOL������KDU�&ODXV�0DUFXVVHQ�RJ�%¡UJH�*XOGDJHU�LQGEUDJW�
WXUQHULQJVNRPLWHHQV�DIJ¡UHOVH�IRU�6NDNQ YQHW�IRU�Vn�YLGW�DQJnU�VS¡UJVPnOHW�RP�
UDWLQJEHUHJQLQJHQ�

.ODJHUQH�KDU�DQI¡UW��DW�11�LNNH�NDQ�RSIDWWHV�VRP�Y UHQGH�XGHEOHYHW�IUD�HQ�KHO�
WXUQHULQJ��'HU�HU KHUYHG�KHQYLVW� WLO� I¡OJHQGH�� ,���� UXQGH�XGI¡UWH�*XOGDJHU� VLW����
WU N�RJ�ILN�HIWHU�HQ�WLPHV�IRUO¡E�UHVXOWDWHW������PHG�³EROOH´��Sn�WXUQHULQJVWDYOHQ��

'RPPHUHQ JMRUGH�YHG�VDPPH�OHMOLJKHG�*XOGDJHU�RSP UNVRP�Sn��DW�GHW�DQI¡UWH�
SDUWL�XQGHU�DOOH�RPVW QGLJKHGHU YLOOH�EOLYH�RSIDWWHW�VRP�Y UHQGH�VSLOOHW�RJ�GHUIRU�
QDWXUOLJYLV� YLOOH� EOLYH� UDWHW�� )RU� Vn� YLGW� DQJnU� ��� UXQGH� LQVLVWHUHGH� %MDUQH�
$QGHUVHQ�G������������KYRU�GHU�VSLOOHGHV�XGVDWWH�SDUWLHU��Sn�DW�In�HW���WDO�PRG�11��
5HVXOWDWHW������PHG�³EROOH´��EOHY�KHUHIWHU�QRWHUHW�Sn�WXUQHULQJVWDYOHQ�

.ODJHUQH�KDU� HQGYLGHUH� DQI¡UW�� DW� GHQ�DI�KRYHGEHVW\UHOVHQ�YHGWDJQH� QGULQJ�DI�
SNW�����������L�(07�UHJOHPHQWHW�LNNH�NDQ�NRPPH�L�DQYHQGHOVH��7LO�VW¡WWH�IRU�GHWWH�
V\QVSXQNW� HU� DQI¡UW�� DW�  QGULQJHQ� NXQ� Sn� PHJHW� XNODU� PnGH� RJ� XGHQ�
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LNUDIWWU GHOVHVGDWR�HU�EHNHQGWJMRUW�L�6NDNEODGHW�QU�����VRP�NODJHUQH�I¡UVW�PRGWRJ�
GDJHQ�HIWHU��DW�GH�KDYGH�LQGJLYHW�SURWHVW�WLO�WXUQHULQJVNRPLWHHQ�

(QGYLGHUH� KDU� NODJHUQH� DQI¡UW�� DW� GHQ� SnJ OGHQGH�  QGULQJ� YLO� EHO¡QQH� GHQ�
XGHEOHYQH�VSLOOHU��PHQV�GH�¡YULJH�GHOWDJHUH�VWUDIIHV�

$I� HQ� XGWDOHOVH� DI� ����� ����� IUD� WXUQHULQJVNRPLWHHQ� IUHPJnU�� DW� NDUDQW QHQ� HU�
IDVWVDW�WLO����PnQHGHU��EODQGW�DQGHW�IRUGL�11�YHG�WLGOLJHUH�WXUQHULQJHU�KDU�Y UHW�
PHJHW�HIWHUODGHQGH�PHG�KHQV\Q�WLO�DW�PHOGH�DIEXG�

,�HQ�VXSSOHUHQGH�XGWDOHOVH�DI�����������IUD�WXUQHULQJVNRPLWHHQ�HU�GHW�RSO\VW��DW�
GHW� IUHPJnU� DI� RSO\VQLQJHU� LQGKHQWHW� IUD� GRPPHUHQ�� DW� 11� GULYHU� HQ�
YRJQPDQGVIRUUHWQLQJ� PHG� N¡UVHO� VnYHO� KHUKMHPPH� VRP� L� XGODQGHW�� RJ� DW� L� GH�
WLOI OGH�� KYRU� 11� KDU� VHQGW� DIEXG�� KDU� KDQ� EHJUXQGHW� GHW� N¡UVHOVRSJDYHU� L�
XGODQGHW�

6NDNQ YQHW�KDU�YHG�VNULYHOVH�DI�����������JLYHW�11�OHMOLJKHG�WLO�DW�IUHPNRPPH�
PHG�VLQH�EHP UNQLQJHU�WLO�VDJHQ��11�KDU�LNNH�EHVYDUHW�VNULYHOVHQ�

6NDNQ YQHWV�EHP UNQLQJHU�

,QGOHGQLQJVYLV� EHP UNHV�� DW� VS¡UJVPnOHW� RP�� KYRUYLGW� HW� DIEXG� HU� J\OGLJW��Pn�
DIJ¡UHV� Sn� JUXQGODJ� DI� EHJUXQGHOVHQ� IRU� DIEXGHW� RJ� GHQ� IRUHOLJJHQGH�
GRNXPHQWDWLRQ�KHUIRU��'HW�NDQ�VnOHGHV�LNNH�Y UH�HQ�EHWLQJHOVH�IRU��DW�HW�DIEXG�HU�
J\OGLJW�� DW� PRGVWDQGHUHQ� KDU� DFFHSWHUHW� HW� Q\W� VSLOOHWLGVSXQNW�� %HVWHPPHOVHQ�
KHURP�L�WXUQHULQJVUHJOHPHQWHW�Pn�GHUIRU�DQVHV�IRU�XGHQ�UHWVYLUNQLQJ�
(IWHU�GHW�IRUHOLJJHQGH�NDQ�GHW�WLOWU GHV��DW�GHU�L�GH�WLOI OGH��KYRU�GHU�HU�HW�DIEXG��
LNNH�IRUHOLJJHU�J\OGLJH�DIEXG�

�QGULQJHQ�L�(07�UHJOHPHQWHWV�SNW�����������EOHY�YHGWDJHW�Sn�KRYHGEHVW\UHOVHQV�
RUGLQ UH�P¡GH�G������������'HQ� QGUHGH�IRUPXOHULQJ�IUHPJnU�DI�P¡GHUHIHUDWHW��
VRP�HU�GDWHUHW�G������������

6NDNEODGHW�QU����������LQGHKROGHU�UHIHUDW�DI�GHOHJHUHWP¡GHW�������'HW�IUHPJnU�DI�
VLGH� ����� DW� IRUPDQGHQ� L� VLQ� EHUHWQLQJ� KDU� RPWDOW� GHQ� YHGWDJQH�  QGULQJ�� GRJ�
XGHQ�DW�GH�UDWLQJP VVLJH�NRQVHNYHQVHU�IRU�YLQGHUQH�DI�GH�LNNH�VSLOOHGH�SDUWLHU�HU�
DQJLYHW�

(IWHU ��� L�/RYH�IRU�'DQVN�6NDN�8QLRQ�IDVWV WWHU�KRYHGEHVW\UHOVHQ�UHJOHPHQWHW�
IRU�XQLRQHQV�WXUQHULQJHU��'HU�ILQGHV�L�ORYHQH�LNNH�UHJOHU�RP�NXQGJ¡UHOVHQ�DI�GH�
UHJOHPHQWHU�� VRP� IDVWV WWHV�� 8G� IUD� DOPLQGHOLJH� UHWVVLNNHUKHGVV\QVSXQNWHU� Pn�
GHU� LPLGOHUWLG� O JJHV�VWRU�Y JW�KHUSn��'HW�ILQGHV�VnYHO�SUDNWLVN�VRP�SULQFLSLHOW�
YLJWLJW�� DW� GHU� WLOYHMHEULQJHV� HQ� DXWRULWDWLY� NLOGH� WLO� VLNNHU� YLGHQ� RP�
UHJOHPHQWHUQHV�Q¡MDJWLJH LQGKROG�

'HWWH� V\QVSXQNW� Pn� GD� DQWDJHV� DW� OLJJH� EDJ� EHVWHPPHOVHQ� L� �� ��� D� L� (07�
UHJOHPHQWHW�� (IWHU� GHQQH� EHVWHPPHOVH� VNDO� WXUQHULQJHQ� DIYLNOHV� HIWHU� ),'(¶V
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UHJOHU�IRU�VNDNVSLOOHW��VnOHGHV�VRP�GLVVH�IRUHOLJJHU�RYHUVDW�L�6NDNKnQGERJHQ�HOOHU�
6NDNEODGHW�

,� GHW� IRUHOLJJHQGH� WLOI OGH� HU� GHU� WDOH� RP� HQ� UHJOHPHQWV QGULQJ�� VRP� KDU�
EHW\GQLQJ� IRU� DOOH� GHOWDJHUH� L� (07� RJ� GH� NRRUGLQHUHGH� WXUQHULQJHU�� (Q� VnGDQ�
 QGULQJ� ILQGHV� DW� PnWWH� NXQGJ¡UHV� YHG� XGVHQGHOVH� DI� UHWWHOVHVEODG� WLO�
6NDNKnQGERJHQ� HOOHU� YHG� EHNHQGWJ¡UHOVH� L� 6NDNEODGHW�� I¡U� GHQ� NDQ� DQYHQGHV��
*HQJLYHOVHQ�L�P¡GHUHIHUDWHW��VRP�GHU�LNNH�HU�GHQ�IRUQ¡GQH�VLNNHUKHG�IRU�NRPPHU�
WLO�VSLOOHUQHV�NXQGVNDE��ILQGHV�VnOHGHV�LNNH�WLOVWU NNHOLJ��

'HQ�RYHQIRU�Q YQWH�RPWDOH�L�6NDNEODGHW��VRP�LNNH�DQJLYHU� QGULQJHQV�Q¡MDJWLJH�
LQGKROG�� RJ� VRP� HU� LQGHKROGW� L� HW� O QJHUH� P¡GHUHIHUDW�� ILQGHV� KHOOHU� LNNH�
WLOVWU NNHOLJW�WLO��DW� QGULQJHQ�NDQ�EHWUDJWHV�VRP�NXQGJMRUW�

+HUDI� I¡OJHU�� DW� DIJ¡UHOVHQ� Pn� WU IIHV� HIWHU� (07�UHJOHPHQWHWV� SNW�� �������� L�
EHVWHPPHOVHQV�KLGWLGLJH�IRUPXOHULQJ��

'D�GHU�VRP�RYHQIRU�DQI¡UW�LNNH�IRUHOLJJHU�J\OGLJW�DIEXG��RJ�GHU�HM�KHOOHU�HU�RSO\VW�
QRJHW� RP� J\OGLJ� JUXQG� WLO� PDQJOHQGH� DIEXG�� VNDO� SDUWLHUQH� UDWHV��
7XUQHULQJVNRPLWHHQV�DIJ¡UHOVH� QGUHV�GHUIRU��IRU�Vn�YLGW�GHQ�HU�SnNODJHW�

.HQGHOVH�

11¶V� SDUWLHU� L� (UULWV¡� 6NDNNOXE� ���� )RUnUVWXUQHULQJ� UDWHV� VRP� YXQGQH� IRU�
PRGVWDQGHUQH�RJ�WDEWH�IRU�11�

'HSRVLWXP�WLOEDJHEHWDOHV�NODJHUQH�
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������ .HQGHOVHU�L�NRUUHVSRQGDQFHVNDN

.HQGHOVH�QU����������PDUWV�����

$� KDU� LQGDQNHW� HQ� DIJ¡UHOVH� WUXIIHW� DI� '68¶V� NRUUHVSRQGDQFHFKHI� GHQ� �������
YHGU�� SDUWLHW� PHOOHP� KYLG�� $� RJ� VRUW�� %�� \�N¡ELQJ� L� '68¶V�
SRNDONRUUHVSRQGDQFHWXUQHULQJ��JUXSSH�;��,I¡OJH�GHQQH�DIJ¡UHOVH�KDU�%�LNNH�WDEW�
Q YQWH�SDUWL�Sn� WLGVRYHUVNULGHOVH�YHG�DIJLYHOVHQ�DI� VLW����� WU N��'HW� IUHPJnU�DI�
VDJHQ��DW�%�GHQ����������KDYGH�JMRUW���WU N�PHG����IRUEUXJWH�EHW QNQLQJVGDJH��
%�KDU�RSO\VW�� DW� KDQ�SRVWHGH� VLW� ���� WU N�PHOOHP�NO�� ������GHQ����������RJ�NO��
������GHQ����������

3RVWNRUWHW�PHG�WU NNHW�EOHY�SRVWVWHPSOHW�GHQ����������NO��������L�\�N¡ELQJ�RJ�$�
NU YHGH� DW� KDYH� YXQGHW� SDUWLHW� Sn� WLGVRYHUVNULGHOVH�� LGHW� %� KDYGH� IRUEUXJW� ���
EHW QNQLQJVGDJH� WLO� ��� WU N�� MI�� UHJOHPHQW� IRU� '68¶V�
NRUUHVSRQGDQFHVNDNWXUQHULQJHU�SNW����������

%� K YGHGH�� DW� KDQ� KDYGH� JUXQG� WLO� DW� IRUYHQWH�� DW� SRVWNRUWHW� YLOOH� EOLYH�
SRVWVWHPSOHW�I¡U�NO��������GHQ����������RJ�DW WU NNHW�GHUIRU�YDU�DIJLYHW�PHG�L�DOW�
���IRUEUXJWH�EHW QNQLQJVGDJH��MI��UHJOHPHQWHWV�SNW��������

'RPPHUHQ WUDI� GHQ� ��������� GHQ� DIJ¡UHOVH�� DW� SDUWLHW� YDU� YXQGHW� DI� $� Sn�
WLGVRYHUVNULGHOVH�� %� JMRUGH� GHQ� ��������� LQGVLJHOVH� PRG� DIJ¡UHOVHQ�� LGHW� KDQ�
DQI¡UWH�� DW� KDQ� LNNH� NXQQH� YLGH�� DW� SRVWY VHQHW� YLOOH� SRVWVWHPSOH� SRVWNRUWHW� NO��
������GHQ�����������QnU�NRUWHW�YDU�QHGODJW�L�SRVWNDVVH�VRP�WLGOLJHUH�Q YQW��6DJHQ�
EOHY� IRUHODJW� NRUUHVSRQGDQFHFKHIHQ�� VRP� GHQ� ������� PHGGHOWH�� DW� GD�
UHJOHPHQWHWV� SNW�� ������� IRUXGV WWHU� DW� SRVWVWHPSOHW� DOGULJ� YLO� XGYLVH� HW�
NORNNHVO W�� VRP� OLJJHU�PHUH� HQG� ���� WLPHU� HIWHU� SRVWNDVVHW¡PQLQJVWLGVSXQNWHW��
NXQQH� UHJOHPHQWHWV� EHVWHPPHOVHU� LNNH� DQYHQGHV�� RJ� SDUWLHW� VNXOOH� IRUWV WWH��
VnOHGHV�DW�%
V�EHW QNQLQJVWLG�DQV WWHV�WLO����GDJH�IRU�GH�I¡UVWH����WU N�

9HG� VDJHQV� LQGDQNQLQJ� KDU� $� DQI¡UW� RYHUIRU� VNDNQ YQHW�� DW� KYLV�
NRUUHVSRQGDQFHVNDN�FKHIHQV� DIJ¡UHOVH� VWnU� YHG� PDJW�� Vn� HU� UHJOHPHQWHWV� SNW��
�������LNNH�PHUH�J OGHQGH�

3n� JUXQGODJ� DI� GHW� IRUHOLJJHQGH� PDWHULDOH� KDU� VNDNQ YQHW� KHUHIWHU� WUXIIHW�
I¡OJHQGH� DIJ¡UHOVH�� 6NDNQ YQHW� ILQGHU�� DW� %� Pn� E UH� ULVLNRHQ� IRU� KYRUQnU�
SRVWNRUWHW� PHG� KDQV� ���� WU N� EOHY� SRVWVWHPSOHW�� 'D� SRVWNRUWHW� HU� SRVWVWHPSOHW�
GHQ����������NO��������ILQGHU�VNDNQ YQHW��DW�%�HIWHU�GHW�RSO\VWH�RP�GHQ�WLGOLJHUH�
IRUEUXJWH�EHW QNQLQJVWLG�KDU�RYHUVNUHGHW�EHW QNQLQJVWLGHQ�YHG�DIJLYHOVHQ�DI�VLW�
����WU N��MI��UHJOHPHQWHWV�SNW��������

.HQGHOVH�QU����

,�HW�N�VNDNVSLO�PHOOHP�+YLG�RJ�6RUW�DIVHQGWH�6RUW�GHQ�����������VLW����WU N��9HG�
IUHPNRPVWHQ�YDU� WU NNHW�XO VHOLJW� � KHOW� XGYLVNHW� � LGHW�NRUWHW� YDU�YnGW��8QGHU�
KHQYLVQLQJ� WLO�N�VNDNUHJOHPHQWHWV���������� WLOODJGH�+YLG�6RUW�HQ�EHW QNQLQJVWLG�
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Sn� �� GDJH�� PHQ� 6RUW� SURWHVWHUHGH� LPRG� GHWWH�� LGHW� KDQ� DQI¡UWH�� DW� KDQ� KDYGH�
DIVHQGW�HW�O VHOLJW�WU N�

(IWHU�XGI¡UHOVHQ�DI�6RUWV�����WU N�KDYGH�KDQ�HIWHU�VLQ�HJHQ�RSJ¡UHOVH�DQYHQGW����
GDJHV� EHW QNQLQJVWLG�� PHQV� +YLG� YHG� DW� WLOO JJH� GH� RPWDOWH� �� GDJH� RSJMRUGH�
EHW QNQLQJVWLGHQ�WLO����GDJH�

+YLG� SnVWRG� SDUWLHW� YXQGHW� Sn� WLGVRYHUVNULGHOVH� RJ� ILN� KHUL� PHGKROG� DI�
GRPPHUHQ�� 6RUW� DQNHGH� WLO� .�VNDNFKHIHQ�� VRP� LNNH� IDQGW�� DW� �� ������� NXQQH�
DQYHQGHV�L�GHWWH�WLOI OGH��+DQ�EHVWHPWH�GHUIRU��DW�SDUWLHW�VNXOOH�JHQRSWDJHV�YHG��
DW�+YLG�IUHPVHQGHU�VLW�����WU N�

6DJHQ�HU�DI�+YLG�LQGEUDJW�IRU�VNDNQ YQHW�

���������L�N�VNDNUHJOHPHQWHW�O\GHU�VnOHGHV��

³0RGWDJHV�HW�XJ¡UOLJW�HOOHU�XO VHOLJW� WU N��VNDO�GHW�VWUDNV�PHGGHOHV�DIVHQGHUHQ��
$IVHQGHUHQ�DI� HW� XJ¡UOLJW�HOOHU�XO VHOLJW� WU N� InU� WLOODJW���GDJHV� HNVWUD� IRUEUXJW�
EHW QNQLQJVWLG��L�JHQWDJHOVHVWLOI OGH���GDJHV�HNVWUD�IRUEUXJW�WLG�´

6NDNQ YQHW� ILQGHU�� DW� GHQQH� EHVWHPPHOVH� Pn� IRUVWnV� VnOHGHV�� DW� WLOO J� DI� WLG�
DOHQH� DQYHQGHV� RYHU� IRU� GHQ� VSLOOHU�� GHU� KDU� DIVHQGW� HW� XO VHOLJW� WU N�� +YRU�
WU NNHW� HU� EOHYHW� XO VHOLJW� Sn� JUXQG� DI� SRVWY VHQHWV� EHKDQGOLQJ� DI� VNDNNRUWHW��
DQYHQGHV� GHU� LNNH� WLOO J�� 'H� IRUHOLJJHQGH� RSO\VQLQJHU� � KHUXQGHU� NRUWHWV�
QXY UHQGH�XGVHHQGH�� W\GHU�Sn��DW�GHW�VLGVWH�HU�WLOI OGHW�L�GHQQH�VDJ�

6NDNQ YQHW� VNDO� L� ¡YULJW� WLO� NODJHUHQV� DQEULQJHQGHU� EHP UNH�� DW� N�
VNDNUHJOHPHQWHW�LNNH�LQGHKROGHU�QRJHW�NUDY�RP�DQYHQGHOVH�DI�VNULYHIDVW�EO N�

6NDNQ YQHW�EHVWHPPHU�KHUHIWHU��

3DUWLHW�JHQRSWDJHV�YHG�PRGWDJHOVHQ�DI�GHQQH�NHQGHOVH��LGHW�+YLG�IUHPVHQGHU�VLW�
����WU N��%HW QNQLQJVWLGHQ�XGJ¡U�IRU�+YLG����GDJH�RJ�IRU�6RUW����GDJH�

6NDNQ YQVVDJ�QU�����������GHFHPEHU�����

9HG� VNULYHOVH� DI� ����� ����� LQGEUDJWH� NODJHUHQ� 0DUWLQ� .RFN� &ODXVHQ� IRU�
6NDNQ YQHW� .�VNDNFKHIHQV� DIJ¡UHOVH� DI� ����� ����� YHGU¡UHQGH� SDUWLHW� PHOOHP�
NODJHUHQ�RJ�)UHGGLH�6FKHLGLJ�L�SRNDOWXUQHULQJVJUXSSH����,����IRU�6NDNQ YQHW�
.�VNDNFKHIHQ�KDYGH�L�VLQ�NHQGHOVH�VWDGI VWHW�GRPPHUHQV�DIJ¡UHOVH�DI������������
KYRUYHG� GHW� EOHY� EHVWHPW�� DW� )UHGGLH� 6FKHLGLJ� LNNH� KDYGH� WDEW� GHW� SnJ OGHQGH�
SDUWL�Sn�WLGVRYHUVNULGHOVH�

6DJHQ�GUHMHU�VLJ�RP��KYRUYLGW�GDWRHU�L�SRVWVWHPSOHU�HU�O VHOLJW�RJ�KYDG�GHW�L�JLYHW�
IDOG�VNDO�O VHV�VRP�

'HW�RULJLQDOH�NRUW�VDPW�NRSLHU�DI�GHWWH�NRUW�KDU�Y UHW� IUHPVHQGW�RJ�IRUHODJW� IRU�
6NDNQ YQHW�
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9HG�GHW�SnJ OGHQGH�NRUW�DQJLYHU�LQGNODJHGH�)UHGGLH�6FKHLGLJ��DW�KDYH�DIVHQGW�VLW�
����WU N�PDQGDJ�GHQ�����������RJ�GHUYHG�EUXJW����GDJH�L�DOW��.RUWHW�HU�PRGWDJHW�
KRV�NODJHUHQ�GHQ�����������

(IWHU�NODJHUHQV�RSIDWWHOVH�HU�NRUWHW�SRVWVWHPSOHW�GHQ������������RJ�VnIUHPW�GHWWH�
O JJHV�WLO�JUXQG��HU�GHU�HQLJKHG�RP��DW�)UHGGLH�6FKHLGLJ�KDU�RYHUVNUHGHW�WLGHQ�RJ�
GHUYHG�WDEW�SDUWLHW�

.ODJHUHQ�KDU�JMRUW�J OGHQGH�L�I¡UVWH�U NNH��DW�NRUWHW�XGHQ�DQGHQ�YLGHQ�NDQ�O VHV�
VRP� SRVWVWHPSOHW� GHQ� ����� ����� RJ� L� DQGHQ� U NNH�� DW� PDQ� YHG� YXUGHULQJ� DI�
GDWRHQV�O VHOLJKHG�Pn�WDJH�KHQV\Q�WLO�VDJHQV�RPVW QGLJKHGHU�L�¡YULJW��+HUYHG�HU�
GHU�KHQYLVW�WLO��DW�6FKHLGLJ�VHOY�KDU�DQI¡UW�GHQ������VRP�DIVHQGHOVHVGDWR��VnOHGHV�
DW�GDWRHUQH���������Sn�IRUKnQG�NDQ�XGHOXNNHV��'HW�HU�HQGYLGHUH�DQI¡UW��DW����FLIIHU�
L�SRVWVWHPSOHW�LNNH�NDQ�Y UH�HW��� HOOHU���WDO��RJ�GHUIRU�Pn�Y UH�HW���WDO�

6NDNQ YQHW�VNDO�XGWDOH�

'HU� HU� EODQGW� 6NDNQ YQHWV� PHGOHPPHU� HQLJKHG� RP�� DW� GHW� SnJ OGHQGH�
SRVWVWHPSHO� LNNH� XGHQ� DQGUH� RSO\VQLQJHU� NDQ� EHWHJQHV� VRP� O VHOLJW�� �� DI�
6NDNQ YQHWV�PHGOHPPHU�ILQGHU�KHUPHG��DW�NRUWHW�Pn�EHWHJQHV�VRP�XO VHOLJW��RJ�
DW�DIVHQGHUHQV�WLGVDQJLYHOVH�VnOHGHV�Pn� O JHV� WLO�JUXQG��'HWWH�PHGOHP�VWHPPHU�
GHUIRU�IRU�DW�VWDGI VWH�N�VNDNFKHIHQV�DIJ¡UHOVH��VRP�E\JJHU�Sn�GHWWH�SULQFLS�YHG�
IRUWRONQLQJHQ�DI����������L�UHJOHPHQWHW�

�� DI� 6NDNQ YQHWV� PHGOHPPHU� ILQGHU�� DW� PDQ� YHG� DIJ¡UHOVHQ� DI�� KYRUYLGW� HW�
SRVWVWHPSHO� Pn� EHWHJQHV� VRP� O VHOLJW� XG� IUD� GHQ� FLWHUHGH� EHVWHPPHOVH� LNNH�
DOHQH�NDQ�WLOO JJH�VHOYH�SRVWVWHPSOHW�EHW\GQLQJ��PHQ�GHUXGRYHU�VRP�DI�NODJHUHQ
VXEVLGL UW�DQI¡UW��NDQ�RJ�VNDO�WDJH�KHQV\Q�WLO�¡YULJH�NHQGWH�RJ�XRPWYLVWHGH�GDWD�

'LVVH���PHGOHPPHU�VWHPPHU�GHUIRU�IRU�DW�JLYH�NODJHUHQ�PHGKROG�L�VLQ�SnVWDQG�

'HU�DIVLJHV�NHQGHOVH�L�KHQKROG�WLO�IOHUWDOOHW�

.HQGHOVH�

.RUUHVSRQGDQFHVNDNSDUWLHW� PHOOHP�0DUWLQ� .RFK� &ODXVHQ� RJ� )UHGGLH� 6FKHLGLJ�
G¡PPHV�WDEW�Sn�JUXQG�DI�WLGVRYHUVNULGHOVH�DI�VLGVWQ YQWH��LGHW�GHQQHV�VNDNNRUW��
KYRUYHG�WU N�QU�����EOHY�IUHPVHQGW��HU�SRVWVWHPSOHW�GHQ������������KYLONHQ�GDWR�
Pn�O JJHV�WLO�JUXQG�IRU�WLGVEHUHJQLQJHQ�

'HSRVLWXP�WLOEDJHEHWDOHV�NODJHUHQ�
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6NDNQ YQVVDJ�QU�����������MDQXDU�����

9HG� VNULYHOVH� DI� ���� VHSWHPEHU� ����� KDU� GRPPHUHQ IRU� N�VNDNHQNHOWPDQGV�
WXUQHULQJHQ� Sn� EDJJUXQG� DI� HQ� NODJH� IUD� HQ� GHOWDJHU� L� JUXSSH� (�������� .DM�
9HUPHKUHQ��WUXIIHW�DIJ¡UHOVH�RP��DW�HQ�DQGHQ�GHOWDJHU�1LHOV�-¡UJHQ�)ULHV�1LHOVHQ��
ERUWYLVHV�IUD�JUXSSHQ��

9HG� VNULYHOVH� DI� ���� RNWREHU� �����KDU� N�VNDNFKHIHQ� VWDGI VWHW� DIJ¡UHOVHQ�PHG�
GHQ� EHJUXQGHOVH�� DW� 1LHOV� -¡UJHQ� )ULHV� 1LHOVHQ� JURIW� KDU� WLOVLGHVDW� N�
VNDNUHJOHPHQWHWV�SNW���������RP�XVSRUWVOLJ�RSWU GHQ��9HG�VNULYHOVH�DI�����RNWREHU�
�����KDU�1LHOV�-¡UJHQ�)ULHV�1LHOVHQ��KHUHIWHU�EHQ YQW�NODJHUHQ��NODJHW�RYHU�N�
VNDNFKHIHQV�DIJ¡UHOVH�WLO�6NDNQ YQHW�

'HW�IUHPJnU�DI�VDJHQ��DW�.DM�9HUPHKUHQV�NODJH�WLO�GRPPHUHQ DQJLN�GHW�IRUKROG��
DW� KDQ� LI¡OJH� HW� PHGOHPVEODG� IRU� +DPPHUVK¡M� 6NDNNOXE� LNNH� KDU� VSLOOHW� PRG�
NODJHUHQ�� PHQ� GHULPRG� PRG� WR� HOHYHU� Sn� 7MHOH� (IWHUVNROH�� OLJHVRP� EODGHW�
LQGHKROGW� VWLOOLQJHU� IUD� RJ� NRPPHQWDUHU� WLO� XDIVOXWWHGH� SDUWLHU� L� JUXSSHQ��
(QGYLGHUH�KDU�KDQ�DQI¡UW��DW�NODJHUHQ�KDU�V¡JW�DW�SUHVVH�KDP�WLO DW�RSJLYH�SDUWLHW��
XQGHU�KHQYLVQLQJ�WLO��DW�KDQ�³JHUQH�YLO�SU¡YH�NU IWHU�L�ODQGVKROGVNODVVHQ´�

.ODJHUHQ�KDU� L� HQ� UHGHJ¡UHOVH� DI� ��� MXQL� ����� WLO� GRPPHUHQ DQI¡UW�� DW� KDQ� VRP�
O UHU� Sn�7MHOH� (IWHUVNROH� WLOPHOGWH� VLJ� WXUQHULQJHQ� IRU� DW� In� QRJOH� SDUWLHU�� VRP�
NXQQH�DQDO\VHUHV� O¡EHQGH� L� IRUELQGHOVH�PHG�VNDNXQGHUYLVQLQJHQ��7LO�KYHUW�SDUWL�
NQ\WWHGHV�WR�HOHYHU��VRP�VNXOOH�IRUHVOn�WU N��VRP�NXQ�EOHY�XGI¡UW��KYLV�KDQ�VHOY�
DQVn� GHP� IRU� DFFHSWDEOH�� 6DPWLGLJ� EOHY� SDUWLHUQH� GLVNXWHUHW� L� NODVVHQ��
(IWHUKnQGHQ� IRUHWRJHV� IOHUH� RJ� IOHUH� WU N� GRJ� XGHQ� IRUVODJ� IUD� HOHYHUQH�� 2JVn�
FRPSXWHUH�KDU�Y UHW�DQYHQGW� L� IRUELQGHOVH�PHG�SDUWLHUQH�� OLJHVRP�DQGUH�VW UNH�
VSLOOHUH�KDU�GHOWDJHW�L�DQDO\VHUQH��+DQ�KDU�LPLGOHUWLG�NXQ�DIVHQGW� WU N��VRP�KDQ�
VHOY�DQVn�IRU�DFFHSWDEOH��+DQ�ILQGHU�LQWHW�IRUNHUW�L�DW�PRGWDJH�KM OS�L�IRUELQGHOVH�
PHG�N�VNDNSDUWLHU��+DQ�DQVHU�NODJHQ�IRU�LQGJLYHW��IRUGL�KDQ�L�IRUELQGHOVH�PHG�VLW�
VLGVWH� WU N� IRUHVORJ�9HUPHKUHQ� DW� RSJLYH� SDUWLHW�� LGHW� KDQ� VDPWLGLJ� RSO\VWH�� DW�
IRUVODJHW�YDU�EHJUXQGHW�L�HW�¡QVNH�RP�DW�GHOWDJH�L�ODQGVKROGVNODVVHQ��RJ�LGHW�KDQ�
VDPWLGLJ�XQGVN\OGWH�VLQ�IU NKHG�

.ODJHUHQ�KDU�L�VLQ�NODJHVNULYHOVH�DI����RNWREHU������WLO�N�VNDNFKHIHQ�EODQGW�DQGHW�
DQI¡UW��DW�9HUPHKUHQ�O QJH�KDU�Y UHW�LQGIRUVWnHW�PHG�PnGHQ�DW�DIYLNOH�SDUWLHUQH�
Sn�

.ODJHUHQ�KDU�L�VLQ�VNULYHOVH�WLO�6NDNQ YQHW�EODQGW�DQGHW�DQI¡UW��DW�GHW�Pn�Y UH�RS�
WLO� KYHU� HQNHOW� VSLOOHU�� RP�PDQ� YLO� EHQ\WWH� KM OS� WLO� N�VNDN�� RJ� GHW� HU� XGEUHGW�
SUDNVLV� DW� J¡UH� GHW�� 6SLOOHUHQ� HU� DQVYDUOLJ� IRU� WU NNHQH� YHG� VLQ� XQGHUVNULIW��
7LGOLJHUH�VDJHU�KDU� LNNH�JLYHW�DQOHGQLQJ� WLO�UHJOHPHQWV QGULQJHU��+DQV�nEHQKHG�
RP�VDJHQ�E¡U�LNNH�NRPPH�KDP�WLO�VNDGH�

.DM� 9HUPHKUHQ� KDU� L� HQ� VNULYHOVH� DI� ���� GHFHPEHU� ����� DQI¡UW�� DW� KDQ� PHG�
PHOOHPUXP� ILN� WLOVHQGW� QXPUH� DI� NOXEEODGHW� IUD� NODJHUHQ�� PHQ� DW� GHW� I¡UVW� YDU�
HIWHU�PRGWDJHOVHQ�DI�NODJHUHQV�VHQHVWH�NRUW��DW�KDQ�EOHY�RSP UNVRP�Sn�RPWDOHQ�
DI�NODJHUHQV�PnGH�DW�DIYLNOH�SDUWLHUQH�Sn��+DQ�KDU�VnOHGHV�LNNH�Sn�QRJHW�WLGVSXQNW�
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JRGNHQGW� IUHPJDQJVPnGHQ�� (IWHU� KDQV� RSIDWWHOVH� HU� GRPPHUHQ EOHYHW� I¡UW� EDJ�
O\VHW��RJ�NRQVHNYHQVHQ�DI�HQ�HYHQWXHO�JRGNHQGHOVH�DI�IUHPJDQJVPnGHQ�YLO�Y UH��
DW� HQKYHU� VNDNNOXE� YLD� HW� NYDOLILFHUHW� PHGOHP� NDQ� XGGHOH� HQ� N�VNDNJUXSSHV�
SDUWLHU�WLO�NOXEVSLOOHUH��VRP�KYHU�LV U�LNNH�KDU�NYDOLILFHUHW�VLJ�WLO�GHQ�SnJ OGHQGH�
NODVVH�

6NDNQ YQHW� KDU�PRGWDJHW� NRSLHU� DI� GH� UHOHYDQWH� VLGHU� IUD� NOXEEODGHW�� 'LVVH� HU�
VNUHYHW�DI�NODJHUHQ��'HW�HU�RPWDOW��DW�³KROGHW�GHOWDJHU�L�HOLWHNODVVHQ�L�N�VNDN�XQGHU�
PLW�QDYQ�� GHU�HU�WR�HOHYHU�RP�KYHUW�SDUWL�´�%HVWHPWH�HOHYHU�HU�RSI¡UW�VRP�VSLOOHUH�
VNLIWHYLV�PHG�EHWHJQHOVHQ�³YL´��.ODJHUHQ�KDU�L�IRUELQGHOVH�PHG�VDJHQ�IUHPK YHW�
GHQ�S GDJRJLVNH�HIIHNW�DI��DW�HOHYHUQH�KHUYHG�I¡OHU�PHGLQGIO\GHOVH�Sn�WU NNHQH�
6NDNQ YQHW�VNDO�XGWDOH�

'D� GHW� L� SNW�� ������ L� UHJOHPHQW� IRU� 'DQVN� 6NDN� 8QLRQV�
NRUUHVSRQGDQFHVNDNWXUQHULQJHU�HU�EHVWHPW��DW�),'(¶V UHJOHU�IRU�VNDNVSLOOHW�NXQ�HU�
J OGHQGH� L� GHQ� XGVWU NQLQJ�� GH� HU� DQYHQGHOLJH�� Pn� GHW� IDVWVOnV�� DW� GHU� LNNH�
XGWU\NNHOLJW� L�GH� VNUHYQH� UHJOHU�RP�N�VNDN�HU� WDJHW� VWLOOLQJ� WLO� ORYOLJKHGHQ�DI�DW�
WDJH�VLQ�WLOIOXJW�WLO�WUHGMHPDQGV�UnG�HOOHU�PHQLQJ��MI���������D�L�),'(¶V UHJOHU�IRU�
VNDNVSLOOHW�

'HW� ILQGHV� DW� Y UH� Vn� DOPLQGHOLJW� XGEUHGW�� DW� N�VNDNVSLOOHW� DQDO\VHUHU�
LJDQJY UHQGH�SDUWLHU�PHG�DQGUH�RJ�EHQ\WWHU� UHVXOWDWHU�DI�DQDO\VHUQH� L�SDUWLHUQH��
DW�GHU�Pn�VLJHV�DW�KDYH�GDQQHW�VLJ�HQ�V GYDQH�IRU��DW�GHWWH�HU�WLOODGW�

.ODJHUHQV� RSO\VQLQJHU� RP�� DW� IRUGHOLQJHQ� DI� SDUWLHUQH� WLO� HOHYHUQH� HU� VNHW� L�
XQGHUYLVQLQJV¡MHPHG��RJ�DW�KDQ�VHOY�KDU�JRGNHQGW�RJ�XQGHUVNUHYHW�KYHUW�HQNHOW�
DIVHQGW� WU N�� O JJHV� WLO� JUXQG��.ODJHUHQ� ILQGHV�� MI�� RYHQVWnHQGH�� LNNH�KHUYHG�DW�
KDYH� XGYLVW� PDQJOHQGH� IRUVWnHOVH� DI� VSLOOHWV� NDUDNWHU� HOOHU� JMRUW� VLJ� VN\OGLJ� L�
XVSRUWVOLJ�RSWU GHQ�

'D� WU N� EHUHJQHW� DI� HQ� FRPSXWHU� ILQGHV� DW� NXQQH� VLGHVWLOOHV� PHG� UnG� IUD�
WUHGMHPDQG�� ILQGHV� RSO\VQLQJHQ� RP�� DW� GHU� KDU� Y UHW� DQYHQGW� FRPSXWHUH� L�
IRUELQGHOVH�PHG�SDUWLHUQH��LNNH�DW�NXQQH�I¡UH�WLO�DQGHW�UHVXOWDW�

.ODJHUHQV� HQNHOWVWnHQGH� IRUVODJ� WLO� .DM� 9HUPHKUHQ� RP� DW� RSJLYH� SDUWLHW� XQGHU�
KHQYLVQLQJ�WLO��DW�KDQ�JHUQH�YLOOH�GHOWDJH�L�ODQGVKROGVNODVVHQ��ILQGHV�LNNH�DW�Y UH�
HQ�VnGDQ�WLOVLGHV WWHOVH�DI�GHQ�JRGH�WRQH��VRP�E¡U�DQYHQGHV�VSLOOHUQH�LPHOOHP��DW�
GHW�NDQ�NDUDNWHULVHUHV�VRP�XVSRUWVOLJ�RSWU GHQ�

.HQGHOVH�

%RUWYLVQLQJHQ� DI� 1LHOV� -¡UJHQ� )ULHV� 1LHOVHQ� IUD� JUXSSH� (������� L� N�
VNDNHQNHOWPDQGVWXUQHULQJHQ�RSK YHV��'RPPHUHQ IDVWV WWHU�HQ�GDWR��KYRUIUD�GH�
XDIVOXWWHGH�SDUWLHU�JHQRSWDJHV��'HSRVLWXP�WLOEDJHEHWDOHV�NODJHUHQ�


