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6LGH���� DI����
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���� ,QGOHGQLQJ

*HQHUHOW

)RU� NRUUHVSRQGDQFHVNDNWXUQHULQJHU� HU�'DQVN�6NDN�8QLRQV� ORYH� RJ� DOPLQGHOLJH�
EHVWHPPHOVHU� J OGHQGH�� (QGYLGHUH� HU� ),'(
V UHJOHU� IRU� VNDNVSLOOHW� J OGHQGH� L�
GHQ�XGVWU NQLQJ��GH�HU�DQYHQGHOLJH�

+YHP�NDQ�GHOWDJH

$GJDQJ� WLO� WXUQHULQJHUQH� KDU� HQKYHU�� GHU� HU� PHGOHP� DI� 'DQVN� 6NDN� 8QLRQ�
JHQQHP�HQ�NOXE�HOOHU�VRP�HQNHOWPHGOHP��(Q�VSLOOHU�NDQ�GRJ�GHOWDJH�L�pQ�JUXSSH�L�
(07�HOOHU�SRNDOWXUQHULQJHQ�XGHQ�DW�Y UH�PHGOHP�DI�'68�

������ 7XUQHULQJVOHGHU �7/�
7XUQHULQJHUQH�OHGHV DI�HQ�GRPPHU �L�GHW�I¡OJHQGH�EHQ YQW�7/���7/�XGSHJHV�DI�
FKHIHQ�IRU NRUUHVSRQGDQFHVNDNDIGHOLQJHQ��L�GHW�I¡OJHQGH�EHQ YQW�.&��

������ .�VNDN�FKHI��.&�
.&� XGSHJHV� DI� XQLRQHQV� KRYHGEHVW\UHOVH�� .&� IXQJHUHU� VRP� NRRUGLQDWRU� IRU�
GRPPHUQH�RJ�HU�GLVVHV�RYHURUGQHGH�L�VnYHO�IRUWRONQLQJVP VVLJH�VS¡UJVPnO�VRP�L�
¡NRQRPLVN�KHQVHHQGH��'HW�HU�.&¶V�RSJDYH��DW

¾ )XQJHUH�VRP�DQNHLQVWDQV�IRU�7/¶V�DIJ¡UHOVHU�

¾ 6LNUH� HQ� ULPHOLJ� ¡NRQRPLVN� EDODQFH� PHOOHP� GH� IRUVNHOOLJH�
WXUQHULQJVIRUPHU��RJ

¾ 0HGYLUNH�WLO�XGEUHGHOVHQ�DI�NHQGVNDEHW�WLO�RJ�LQWHUHVVHQ�IRU�GHOWDJHOVH�L�
.�VNDNWXUQHULQJHU�
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6LGH���� DI����

���� 6SLOOHWV�JDQJ�VDPW�DOPLQGHOLJH�EHVWHPPHOVHU

������ 6SLOOHWV�JDQJ
6SLOOHW� IRUHJnU� YHG�� DW� VSLOOHUQH� XGYHNVOHU� WU N� SU�� EUHY� HOOHU� SRVWNRUW� �QRUPDOW�
VSHFLHOOH� .�VNDNNRUW��� %UXJ� DI� IUDQNRVWHPSOLQJ�IUDQNHULQJVPDVNLQHU� RJ�
IRUVHQGHOVH� VRP� %�SRVW� HU� LNNH� WLOODGW�� 1nU� HQ� VSLOOHU� DIVHQGHU� VLW� WU N� HOOHU�
IRUVODJ�WLO�WU NVHULH�VNDO�I¡OJHQGH�DQJLYHV�VDPWLGLJ�

¾ *HQWDJHOVH� DI� PRGVWDQGHUHQV� VLGVWH� WU N�� RJ� GHQ� DFFHSWHUHGH� GHO� DI� KDQV�
HYHQWXHOOH�IRUVODJ�WLO�WU NVHULH��7U NNHQH�VNDO�QXPPHUHUHV�

¾ 'DWRHU� IRU� PRGWDJHOVH� DI� PRGVWDQGHUHQV� VLGVWH� WU N�� RJ� IRU� DIVHQGHOVH� DI� VYDU�
KHUSn�

¾ 0RGVWDQGHUHQV�RJ�HJHQ�EHW QNQLQJVWLG�WLO�VLGVWH�WU N�VDPW�HYHQWXHO�NRUUHNWLRQ�DI�
PRGVWDQGHUHQV�WLGVEHUHJQLQJ�

¾ 7RWDOW�IRUEUXJW�EHW QNQLQJVWLG�IRU�EHJJH�VSLOOHUH�

¾ 8QGHUVNULIW�

¾ )XOGH�SRVWDGUHVVH��(QGYLGHUH�E¡U�DQJLYHV�

¾ 5HVXOWDWHU�DI�DIVOXWWHGH�SDUWLHU�L�JUXSSHQ�

+YLV�WR�VSLOOHUH�HQHV�GHURP��NDQ�GH��XGHQ�DW�LQGKHQWH�7/¶V�WLOODGHOVH��XGYHNVOH�
WU N�SU��ID[�HOOHU�H�PDLO��$OOH�RSO\VQLQJHU�Q YQW�L���������VNDO�VWDGLJ�DQJLYHV��GRJ�
NDQ�SRVWDGUHVVH�RJ�XQGHUVNULIW�

������ 1RWDWLRQ
(W�WU N�PHG�HW���FLIUHW�WDO��9HG�ERQGHIRUYDQGOLQJ�RJ�YHG�WU NVHULHU�GRJ���FLIUHW��
6H�KHURP�VHQHUH�L�GHQQH���RJ�L��������'H���I¡UVWH�FLIUH�DQJLYHU�GHW�IHOW��KYRUIUD�
EULNNHQ�IO\WWHV��GH���VLGVWH�FLIUH�GHW�IHOW�KYRUWLO�EULNNHQ�JnU��)HOWQXPPHUHULQJHQ�
IUHPJnU�DI�GLDJUDPPHW�

� �� �� �� �� �� �� �� ��
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(NVHPSOHU��D��D�� ���������G�[F�� ���������6I�[H�� ��������E�[F��H�S�� ������

)RU�URNDGH�J OGHU�VSHFLHOW������ ������RJ������������� ������RJ������
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6LGH���� DI����

9HG�ERQGHIRUYDQGOLQJ�VNDO� WLOI¡MHV�HW����FLIIHU� L�SDUHQWHV�HIWHU�GH�¡YULJH���FLIUH�
VnOHGHV�

)RUYDQGOLQJ�WLO�GURQQLQJ�  �[[[[���

)RUYDQGOLQJ�WLO�WnUQ  �[[[[���

)RUYDQGOLQJ�WLO�O¡EHU  �[[[[���

)RUYDQGOLQJ�WLO�VSULQJHU  �[[[[���

(NVHPSOHU��H��H��'�� ����������I��I��/�� ���������D�[E��7��PHG�PDW� ��������

������ 1RWHULQJ�DI�SDUWLHU
3DUWLHUQH� QRWHUHV� QHG�� .RUUHVSRQGDQFHQ� VNDO� RSEHYDUHV� WLO� ��� GDJH� HIWHU�
RIIHQWOLJJ¡UHOVHQ� L� 6NDNEODGHW� DI� GHQ� DIVOXWWHGH� JUXSSH�� 7/� NDQ� Sn� HWKYHUW�
WLGVSXQNW�IRUODQJH�NRUUHVSRQGDQFHQ�WLOVHQGW�

������ $IVHQGW�WU N
(W�DIVHQGW�WU N�NDQ�LNNH� QGUHV�HOOHU�WLOEDJHNDOGHV�

������ 7U NVHULH
(Q�VSLOOHU�NDQ�IRUHVOn�HQ�WU NVHULH��VRP�L�JLYHW�IDOG�PDUNHUHV�YHG�DW�V WWH�WDOOHW���
IRUDQ� GHW� I¡UVW� IRUHVOnHGH� WU N�� 0RGVWDQGHUHQ� NDQ� DIEU\GH� GHQ� IRUHVOnHGH�
WU NVHULH�KYRU�VRP�KHOVW��GRJ�NXQ�YHG�DW�Y OJH�HQ�DQGHQ�IRUWV WWHOVH�HQG�GHQ��GHU�
HU� IRUHVOnHW�KDP��$IEU\GHU�PRGVWDQGHUHQ� WU NVHULHQ��HU� DIVHQGHUHQ� VnOHGHV�NXQ�
EXQGHW�DI�VLQ�WU NVHULH�LQGWLO�DIEU\GHOVHQ�

(NVHPSHO�

+YLG� KDU� EHVOXWWHW� DW� EHVYDUH� VRUWV� VLGVWH� WU N������� D��D��PHG����E��E��RJ� YLO�
IRUHVOn� IRUWV WWHOVHQ�������D�[E������7DO[D���/E�[D������G��G��� ,� WDOIRUP�EOLYHU�
GHWWH�WLO������������ ����������������������������������������

6RUW� YLO� LPLGOHUWLG� KHOOHUH� VSLOOH� ������ 'G�[D��� RJ� VYDUHW� EOLYHU� GHUIRU�
������������������������������

������ 9HG�SDUWLHWV�DIVOXWQLQJ
1nU�HW�SDUWL�HU�I UGLJVSLOOHW��VNDO�YLQGHUHQ�� YHG�UHPLV�KYLG�� VHQHVW���GDJH�HIWHU�
DIVOXWQLQJHQ�PHGGHOH�7/�UHVXOWDWHW�VNULIWOLJW��*UXSSH�RJ�HYW��NODVVHQXPPHU�VNDO�
RSJLYHV�YHG�LQGEHUHWQLQJHQ�

2P�HYHQWXHO�DIVNULIW�VH�������

(Q� VSLOOHU�� GHU� RSJLYHU� HW� SDUWL� HOOHU� DFFHSWHUHU� UHPLV�� VNDO� XQGHUUHWWH�
PRGVWDQGHUHQ�KHURP�

������ 8DIVOXWWHGH�SDUWLHU
3DUWLHU�� VRP� LNNH� HU� DIVOXWWHW� L� O¡EHW� DI� ��� PnQHGHU�� NDQ� DI� 7/� LQGNDOGHV� WLO�
EHG¡PPHOVH�
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6LGH���� DI����

������ (Q�VSLOOHUV�XGWU GHQ
8GWU GHU�HQ�VSLOOHU��VNDO�PRGVWDQGHUHQ�LQGVHQGH�DIVNULIW�DI�SDUWLHW�VDPW�GLDJUDP�
RYHU� VOXWVWLOOLQJHQ� WLO� 7/� WLO� EHG¡PPHOVH�� (U� K¡MVW� KDOYGHOHQ� DI� KDQV� SDUWLHU�
I UGLJVSLOOHGH�� UHJQHV� KDQ� GRJ� VRP� WDEHU� DI� VDPWOLJH� SDUWLHU� L� JUXSSHQ�� XDQVHW�
UHVXOWDWHUQH�L�GH�I UGLJVSLOOHGH�SDUWLHU�

8GWU GHU� HQ� VSLOOHU� XGHQ� J\OGLJ� JUXQG�� KDU� KDQ� PLVWHW� VLQ� SU PLHUHW� RJ� NDQ�
LG¡PPHV�NDUDQW QH�

(Q�WDYV�VSLOOHU�EHWUDJWHV�VRP�XGWUnGW�XGHQ�J\OGLJ�JUXQG�

������ 3DUWLDIVNULIWHU
3DUWLDIVNULIWHU�VNDO�LQGVHQGHV�WLO�7/�DI�GHOWDJHUQH�L

¾ '0�NODVVHQ

¾ 3RNDOILQDOHQ

¾ ���GLYLVLRQ

'H�VSLOOHGH�SDUWLHU�NDQ�IULW�RIIHQWOLJJ¡UHV�HOOHU�Sn�DQGHQ�PnGH�DQYHQGHV�DI�'DQVN�
6NDN�8QLRQ��7/�RSEHYDUHU�SDUWLDIVNULIWHUQH�L�PLQGVW���nU�
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6LGH���� DI����

���� %HW QNQLQJVWLGHQ

������ %HW QNQLQJVWLG
%HW QNQLQJVWLGHQ�HU���GDJH�SU��WU N��2SVSDUHW�WLG�NRPPHU�VHQHUH�WU N�WLO�JRGH��
7LGHQ�EHUHJQHV�YHG�DOPLQGHOLJ�VXEWUDNWLRQ�

(NVHPSHO��(W�WU N�PRGWDJHV�RJ�EHVYDUHV�G������

%HW QNQLQJVWLG� ���GDJH�

%HVYDUHV�WU NNHW�G������HU�EHW QNQLQJVWLGHQ���GDJH�

3RVWWLGHQ�PRGUHJQHV�LNNH�L�EHW QNQLQJVWLGHQ�

������ 3RVWVWHPSOHWV�GDWR
3RVWVWHPSOHWV� GDWR� J OGHU� VRP� DIVHQGHOVHVGDWR�� PHGPLQGUH� DIVHQGHUHQ� PHG�
NYLWWHULQJ�IRU�LQGOHYHULQJHQ�IUD�3RVW�'DQPDUN�JRGWJ¡U��DW�DIJLYHOVH�WLO�IRUVHQGHOVH�
KDU� IXQGHW� VWHG� Sn� HW� WLGOLJHUH� WLGVSXQNW�� L� KYLONHW� WLOI OGH� NYLWWHULQJHQV� GDWR�
O JJHV�WLO�JUXQG��

)RU� NRUW�� GHU� DIVHQGHV� L� ZHHNHQGV� J OGHU� GRJ�� DW� O¡UGDJ�V¡QGDJ� NXQ� EHUHJQHV�
VRP�pQ�GDJ�

(NVHPSHO��(W�WU N�PRGWDJHV�O¡UGDJ�RJ�EHVYDUHV�V¡QGDJ�

%HW QNQLQJVWLG� ���GDJH�

%HVYDUHV�WU NNHW�GHULPRG�I¡UVW�PDQGDJ��HU�EHW QNQLQJVWLGHQ���GDJH�

(U�SRVWVWHPSOHWV�GDWR�XO VHOLJ��J OGHU�DIVHQGHUHQV�GDWRDQJLYHOVH�

�������� )RU�SDUWLHU�DIYLNOHW�SU��ID[�HOOHU�H�PDLO�J OGHU�

¾ (W� WU N� NDQ� EHWUDJWHV� VRP� PRGWDJHW� GDJHQ� HIWHU� PRGVWDQGHUHQV�
DIVHQGHOVHVGDWR

¾ :HHNHQG�UHJOHQ�J OGHU�LNNH

������ 7LGVNRQWURO�
7LGVNRQWURO�IRUHWDJHV�QRUPDOW�YHG�KYHUW�����WU N�

�������� 7LGVRYHUVNULGHOVH�IRUHOLJJHU��QnU�HQ�VSLOOHU�KDU�EUXJW�IOHUH�HQG�

¾ ���GDJH�RJ�LNNH�DIVHQGW�VLW�����WU N�

¾ ���GDJH�RJ�LNNH�DIVHQGW�VLW�����WU N�

¾ ���GDJH�RJ�LNNH�DIVHQGW�VLW�����WU N�RVY�

¾ )RU�WU NVHULHU�J OGHU�GRJ���������



6NDNKnQGERJHQ�± $IVQLW��
5(*/(0(17�)25�'68¶6�.255(6321'$1&(6.$.7851(5,1*(5

6LGH���� DI����

������� 2PIDWWHU� HQ� WU NVHULH� PLQGVW� pW� DI� GH� WU N� ����� ���� ��� RVY���� YHG� KYLONH� HQ�
HYHQWXHO� WLGVRYHUVNULGHOVH� QRUPDOW� VNDO� NRQVWDWHUHV�� VNDO� GHQ� HYHQWXHOOH�
WLGVRYHUVNULGHOVH L�VWHGHW�NRQVWDWHUHV�XG�IUD�GHW�VLGVW�PRGWDJQH�WU N�L�VHULHQ�

(NVHPSHO�

(Q�VSLOOHU�PRGWDJHU�HQ�WU NVHULH�IRU�WU NNHQH��������RJ�����$FFHSWHUHU�KDQ�KHOH�
VHULHQ�� NDQ� KDQ� XGHQ� WLGVRYHUVNULGHOVH� DQYHQGH� PD[LPDOW� ��� GDJH�� $FFHSWHUHU�
KDQ�WLO�RJ�PHG�WU N�����Pn�KDQ�DQYHQGH�PD[LPDOW����GDJH�WRWDOW�I¡U�EHVYDUHOVHQ�

������� 7LGVRYHUVNULGHOVH�PHGI¡UHU�WDE�DI�SDUWLHW�

������� 'HW� HU� LNNH� ORYOLJW� DW� ODGH� HQ� PRGVWDQGHU� IRUWV WWH� HW� SDUWL� HIWHU� GHQQHV�
WLGVRYHUVNULGHOVH��.RQVWDWHUHV�VnGDQQH�WLOI OGH��HU�SDUWLHW�WDEW�IRU�EHJJH�VSLOOHUH�

������� ,QGEHUHWQLQJ� WLO�7/� DI� WLGVRYHUVNULGHOVH� �L� WLOI OGH� DI�� DW�PRGVWDQGHUHQ� LNNH� YLO�
RSJLYH� SDUWLHW�� VNDO� Y UH� YHGODJW� Q¡GYHQGLJ� GRNXPHQWDWLRQ� IRU�
WLGVRYHUVNULGHOVHQ�

������ %UXJ�DI�PHUH�HQG����GDJHV�EHW QNQLQJVWLG
�QVNHU� HQ� VSLOOHU� DW� EUXJH� PHUH� HQG� ��� GDJH� WLO� HW� WU N�� VNDO� KDQ� XQGHUUHWWH�
PRGVWDQGHUHQ�KHURP��+DU�HQ�VSLOOHU�LNNH�L����GDJH���SRVWWLG�EHJJH�YHMH�K¡UW�IUD�
HQ� PRGVWDQGHU�� GHU� LNNH� KDU� YDUVOHW� O QJHUH� EHW QNQLQJVWLG�� VNDO� VSLOOHUHQ�
JHQWDJH�VLW�VLGVWH�WU N�WLO�PRGVWDQGHUHQ�

(U�GHU�LNNH�LQGO¡EHW�VYDU�VHQHVW���GDJH�HIWHU�JHQWDJHOVHQ��VNDO�7/�XQGHUUHWWHV��7/�
UHWWHU�KHQYHQGHOVH� WLO� GHQ� WDYVH� VSLOOHU��RJ�GHQQH�KDU� WDEW�SDUWLHW�� KYLV�KDQ� LNNH�
RPJnHQGH�VYDUHU�VnYHO�7/�VRP�VLQ�PRGVWDQGHU�

%UXJHU� HQ� VSLOOHU�PHUH� HQG� ��� GDJHV� EHW QNQLQJVWLG� WLO� HW� HQNHOW� WU N� XGHQ� DW�
KDYH� XQGHUUHWWHW� VLQ� PRGVWDQGHU� KHURP�� RJ� GHQQH� KDU� VHQGW� U\NNHUVNULYHOVH��
WLOO JJHV� GHU� VSLOOHUHQ� �� GDJHV� HNVWUD� IRUEUXJW� EHW QNQLQJVWLG�� %OLYHU� GHW�
Q¡GYHQGLJW� IRU� PRGVWDQGHUHQ� RJVn� DW� UHWWH� KHQYHQGHOVH� WLO� 7/�� WLOO JJHV� GHU�
\GHUOLJHUH���GDJHV�HNVWUD�IRUEUXJW�EHW QNQLQJVWLG�

������ %HVNDGLJHGH�NRUW
.RUW�� GHU� EHVNDGLJHV� DI� SRVWY VHQHW� RJ� VRP� GHUYHG� EOLYHU� XO VHOLJH�� EHWUDJWHV�
VRP�ERUWNRPQH��6nGDQQH�NRUW�VNDO�VHQHVW���GDJH�HIWHU�PRGWDJHOVHQ�WLOVHQGHV�7/�

������� 0RGWDJHV� 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�

������ )HULH
(Q� VSLOOHU� KDU� UHW� WLO� DW� WDJH� LQGWLO� ��� GDJHV� IHULH� SU�� nU�� UHJQHW� IUD�
WXUQHULQJVVWDUWHQ��)HULHQ�Pn�JHUQH�GHOHV��,�IHULHU�HU�EHW QNQLQJVWLGHQ�VWDQGVHW�IRU�
EHJJH�SDUWHU�

������� (Q� VSLOOHUV� IHULH� NDQ� WLGOLJVW� J OGH� �� GDJH� HIWHU�� DW� YHGNRPPHQGH� KDU� DIVHQGW�
PHGGHOHOVH�KHURP�WLO�VDPWOLJH�WLOEDJHY UHQGH�PRGVWDQGHUH�L�JUXSSHQ�
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(NVHPSHO�

.RUW�RP�IHULH�DIVHQGHV�G�������)¡UVWH�IHULHGDJ�NDQ�WLGOLJVW�Y UH�G�������

������� 7LGHQ�IUD�������WLO��������VDPW�IUD�WLUVGDJHQ�I¡U�WLO�WLUVGDJHQ�HIWHU�SnVNH��DOOH�GDJH�
LQNOXVLYH��HU�REOLJDWRULVNH�IHULHU�IRU�DOOH�VSLOOHUH��(U�WR�VSLOOHUH�HQLJH��NDQ�VSLOOHW�
GRJ�IRUWV WWHV�L�GH�REOLJDWRULVNH�IHULHU�PHG���GDJHV�EHW QNQLQJVWLG�

������� %HUHJQLQJ�DI�EHW QNQLQJVWLG�L�IRUELQGHOVH�PHG�IHULHU�

(NVHPSHO��'HU�HU�DQPHOGW�IHULH�L�WLGVUXPPHW����������EHJJH�GDJH�LQNO�

¾ .RUW�PRGWDJHV�GHQ�����RJ EHVYDUHV�GHQ�������EHW QNQLQJVWLGHQ� ���GDJ�
����������

¾ .RUW�PRGWDJHV�GHQ�����RJ�EHVYDUHV�GHQ�������EHW QNQLQJVWLGHQ� ���GDJH�
������������

¾ .RUW�PRGWDJHV�GHQ�����RJ�EHVYDUHV�GHQ�������EHW QNQLQJVWLGHQ� ���GDJH�
����������������������

������� 7/�HU�EHP\QGLJHW WLO�L�XQGWDJHOVHVWLOI OGH�DW�EHYLOJH�V URUORY��I�HNV��YHG�DNXW�RJ�
ODQJYDULJ�V\JGRP�RJ�YHG�DNWLYLWHWHU�L�IRUELQGHOVH�PHG�MRE�RJ�VNDN��

���� $IJ¡UHOVH�DI�WYLVWHU�P�P�

������ 7YLVWLJKHGHU�RJ�WYLYOVVS¡UJVPnO
7YLVWLJKHGHU�RJ�WYLYOVVS¡UJVPnO�RP�IRUVWnHOVH�DI�UHJOHPHQWHW�DIJ¡UHV�DI�7/��VRP�
OLJHOHGHV� DIJ¡U� GH� XQGHU� WXUQHULQJHQ� IRUHNRPPHQGH� SURWHVWHU� YHGU¡UHQGH� VHOYH�
VSLOOHW��7/¶V�DIJ¡UHOVHU�VNDO�SDUWHUQH�VWUDNV�XQGHUNDVWH� VLJ��7/�DIJ¡U�RP�SDUWLHW�
VNDO�VWLOOHV�L�EHUR�XQGHU�VDJHQV�EHKDQGOLQJ�

������ 8VSRUWVOLJ�RSWU GHQ
%nGH� 7/� RJ� .&� NDQ� DGYDUH� HQ� VSLOOHU� GHU� XQ¡GLJW� IRUKDOHU� WXUQHULQJHQV�
JHQQHPI¡UHOVH�VDPW�XGYLVHU�HQ�PDQJOHQGH�IRUVWnHOVH�DI�VSLOOHWV�NDUDNWHU�HOOHU�J¡U�
VLJ� VN\OGLJ� L� XVSRUWVOLJ� RSWU GHQ�� 6nIUHPW� IRUVHHOVHQ� HU� DI� DOYRUOLJHUH� NDUDNWHU�
HOOHU�YHG�JHQWDJHOVHVWLOI OGH�NDQ� VnYHO�7/�VRP�.&� VWUDIIH�PHG�ERUWYLVQLQJ� IUD�
WXUQHULQJHQ��RJ�HYW��LG¡PPH�NDUDQW QH�

������ $SSHO
(Q�DI�7/�WUXIIHW�DIJ¡UHOVH�RP�IRUWRONQLQJ�DI�UHJOHPHQWHW�RJ�WYLVWHU�L�IRUELQGHOVH�
PHG�GHQ�VNDNOLJH�DNWLYLWHW�XQGHU�WXUQHULQJHQ�NDQ�� GRJ�XGHQ�RSV WWHQGH�YLUNQLQJ�
� DSSHOOHUHV�WLO�.&��'HQQH�DIJ¡UHOVH�NDQ�DSSHOOHUHV�WLO�6NDNQ YQHW��LGHW�SDUWLHUQH�
VWLOOHV� L� EHUR�� IRU� Vn� YLGW� DQJnU� DIJ¡UHOVHU� RP� LG¡PPHOVH� DI� NDUDQW QH� HOOHU�
ERUWYLVQLQJ��PHQV�¡YULJH�DIJ¡UHOVHU�LNNH�KDU�RSV WWHQGH�YLUNQLQJ�

,�KYHUW� OHG�VNDO�DSSHO�VNH�VNULIWOLJW�VHQHVW���XJHU�HIWHU��DW�DIJ¡UHOVHQ�HU�PHGGHOW�
NODJHUHQ�
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9HG� IRUHO JJHOVH� IRU� 6NDNQ YQHW� VNDO� NODJHQ� OHGVDJHV� DI� HW� GHSRVLWXP�� KYLV�
VW¡UUHOVH� XGJ¡U� GHW� WLO� HQKYHU� WLG� J OGHQGH� XQLRQVNRQWLQJHQW� SU�� nU� IRU� YRNVQH��
6nIUHPW�NODJHUHQ�LNNH�InU�PHGKROG�L�VLQ�NODJH� WLOIDOGHU�GHSRVLWXP�XQLRQHQ�

������ 7LOPHOGHOVH

������� 7LOPHOGHOVH� NDQ� VNH� YLD� EUHY� HOOHU� YHG� LQGEHWDOLQJ� DI� LQGVNXGGHW� Sn� HW� JLUR�
LQGEHWDOLQJVNRUW��7LOPHOGLQJHQ�HU�I¡UVW�J\OGLJ��QnU�7/�KDU�PRGWDJHW�LQGVNXGGHW�

6DPWLGLJ�PHG�WLOPHOGHOVHQ�VNDO�IRUHOLJJH�

¾ 2SO\VQLQJ� RP� WLONQ\WQLQJVIRUKROG� WLO�'DQVN� 6NDN�8QLRQ�� �*HQQHP�KYLONHQ� NOXE�
HOOHU�VRP�HQNHOWPHGOHP���VDPW�PHGOHPVQXPPHU�

¾ 2SO\VQLQJ�RP� L�KYLONHQ�NODVVH�VSLOOHUHQ�¡QVNHU�DW�GHOWDJH�RJ�HYW��GRNXPHQWDWLRQ�
IRU�NYDOLILNDWLRQ�WLO�GHQQH�NODVVH�

¾ 2SO\VQLQJ�RP�VSLOOHVW\UNH�L�IRUP�DI�Q UVNDNUDWLQJWDO�RJ�HYW��.�VNDNUDWLQJWDO�

¾ 2SO\VQLQJ�RP�I¡GVHOVnU�RJ��GDJ�

� )RU�KROGWXUQHULQJHQ�J OGHU��DW� WLOPHOGHOVHQ�VNDO�VNH�NOXEYLV�PHG�
DQJLYHOVH� DI� KYHU� HQNHOW� KROGGHOWDJHUV� VSLOOHVW\UNH� L� .�VNDN�
�UDWLQJWDO��HOOHU�L�Q UVNDN��UDWLQJWDO�RJ�HYW� NODVVH��

������ ,QIRUPDWLRQ�RP�WXUQHULQJHUQH

������� ,QIRUPDWLRQ� RP� WXUQHULQJHQV� JDQJ�P�Y�� JLYHV� L�.�VNDNEODGHW�� GHU� HU� I OOHV� IRU�
DOOH�GDQVNH�.�VNDNWXUQHULQJHU�

)RU� KROGWXUQHULQJHQ� DQJLYHV� HQGYLGHUH� VSLOOHUQHV� EU WQU�� 1nU� HQ� JUXSSH� HU�
I UGLJVSLOOHW�� PHGGHOHV� GHW� VDPOHGH� UHVXOWDW� L� .�VNDNEODGHW� RJ� 6NDNEODGHW��
(YHQWXHO�LQGVLJHOVH�PRG�RIIHQWOLJJMRUWH�GHO� HOOHU�VOXWUHVXOWDWHU�VNDO��IRU�DW�EOLYH�
WDJHW� WLO� I¡OJH�� VNH� WLO� 7/� VHQHVW� ��� GDJH� HIWHU� RIIHQWOLJJ¡UHOVHQ�� (YHQWXHOOH�
SU PLHU�WLOVHQGHV�YLQGHUQH�VHQHVW���XJHU�HIWHU�RIIHQWOLJJ¡UHOVHQ�L�6NDNEODGHW�

���� (QNHOWPDQGVWXUQHULQJHQ��.�VNDN�(07�

������ ,QGOHGQLQJ
(07�LQGGHOHV� L� I¡OJHQGH�NODVVHU��'0���PHVWHU���NYDOLILNDWLRQV� RJ�nEHQ�NODVVH��
+YRU�LQWHW�DQGHW�HU�DQI¡UW�L�GHW�I¡OJHQGH��IRUVWnV�YHG�GLVVH�EHWHJQHOVHU�NODVVHU�L�.�
VNDN�(07�

������� '0�NODVVHQ� RPIDWWHU� pQ� JUXSSH� VSLOOHUH� RP� nUHW�� L� ¡YULJH� NODVVHU� O¡EHU�
WXUQHULQJHQ� XDIEUXGW� PHG� JUXSSHU� i� �� VSLOOHUH�� (Q� Q\� JUXSSH� VWDUWHV�� QnU� ��
WLOPHOGLQJHU�IRUHOLJJHU�WLO�VDPPH�NODVVH�

������� 6DPPH� VSLOOHU� NDQ� GHOWDJH� L� IOHUH� JUXSSHU� VDPWLGLJ L� VDPPH� NODVVH�� 9HG�
WLOPHOGLQJ�WLO�HQ�Q\�JUXSSH�LQGHQ�SnEHJ\QGWH��HU DIYLNOHW��Pn�VSLOOHUHQ�GRJ�NXQQH�
JRGWJ¡UH��DW�GHU�LNNH�IRUHOLJJHU�QHGU\NQLQJVIDUH�
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������ '0�NODVVHQ
6SLOOHW� L� '0�NODVVHQ� EHJ\QGHU� KYHUW� nU� L� VHSWHPEHU�� 9LQGHUHQ� HUKYHUYHU� WLWOHQ�
'DQPDUNVPHVWHU L�NRUUHVSRQGDQFHVNDN��2SQnU� WR�HOOHU� IOHUH��SRLQWOLJHVWLOOLQJ�Sn�
���SODGVHQ��DIJ¡UHV�SODFHULQJHQ�Sn�I¡OJHQGH�PnGH�

¾ 9HG�EHUHJQLQJ�DI�NRUUHNWLRQ�HIWHU�6RQQHERUQ�%HUJHU�V\VWHPHW�MI������������

� 9HG�IRUWVDW�OLJHVWLOOLQJ�

¾ ,QGE\UGHV�SDUWL�HU�DIJ¡UHQGH�

� 9HG�IRUWVDW�OLJHVWLOOLQJ�

¾ 'HU�VSLOOHV�RPNDPS�Sn�WR�SDUWLHU��PHGPLQGUH�GH�LPSOLFHUHGH�VSLOOHUH�HU�HQLJH�RP��
DW�WLWHO�RJ�NRQWDQWSU PLHU�GHOHV�

� 9HG�IRUWVDW�OLJHVWLOOLQJ�

¾ 7LWOHQ�RJ�NRQWDQWSU PLHU�GHOHV�

7LWOHQ�NDQ�GRJ�NXQ�WLOIDOGH�HQ�GDQVN�VWDWVERUJHU�

������� +YHU�GHOWDJHU�L�'0�NODVVHQ�VSLOOHU�pW�SDUWL�PRG�KYHU�DI�GH�¡YULJH�L�JUXSSHQ��0HG�
I UUH�HQG���GHOWDJHUH�L�JUXSSHQ�VSLOOHV�GRJ�GREEHOWUXQGLJW�

*UXSSHQV� QU�� RJ� VWDUWGDWR�� VSLOOHUHQV� QXPPHURUGHQ� EHVWHPW� DI� 7/� YHG�
ORGWU NQLQJ�� VDPWOLJH� GHOWDJHUHV� QDYQH� RJ� DGUHVVHU�� RJ� IDUYHUQH� L� GH� LQGE\UGHV�
SDUWLHU� IUHPJnU� DI� VWDUWEUHYHW�UXQGHVNHPDHW�� VRP� I¡U� JUXSSHQV� VWDUW� WLOVHQGHV�
VDPWOLJH�GHOWDJHUH�WLOOLJH�PHG�HW�HNVHPSODU�DI�UHJOHPHQWHW�

������� $GJDQJ�WLO�'0�NODVVHQ�KDU�I¡OJHQGH�

¾ 6SLOOHUH��VRP�L�HQ�'0�NODVVH�DIVOXWWHW�LQGHQIRU�GH VLGVWH���nU��KDU�RSQnHW�
HQ�VFRUH�Sn�PLQGVW��� ���RJ�VRP�LNNH�L�PHOOHPWLGHQ�HU�U\NNHW�QHG�

¾ 6nIUHPW�YHGNRPPHQGH�GHOWDJHU�L�HQ�HQGQX�XDIVOXWWHW�'0�NODVVH��Pn�GHW�
GRNXPHQWHUHV��DW�GH�Q¡GYHQGLJH��� � NDQ�RSQnV��MI������������

¾ 6SLOOHUH�� VRP� L� HQ�PHVWHUNODVVH� KDU� RSQnHW�PLQGVW� �� SRLQW� LQGHQIRU� GH�
VLGVWH���nU��RJ�VRP�LNNH�L�PHOOHPWLGHQ�HU�U\NNHW�QHG�L�PHVWHUNODVVHQ�LJHQ�

¾ 6SLOOHUH��VRP�KDU�NYDOLILFHUHW�VLJ�L�SRNDOWXUQHULQJHQ��VH�����������

¾ 6SLOOHUH�� VRP� KDU� NYDOLILFHUHW� VLJ� YHG� GHOWDJHOVH� L� LQWHUQDWLRQDOH�
WXUQHULQJHU�L�N�VNDN��VH�����������SNW��F�RJ�����������

¾ $QGUH�VSLOOHUH��VRP�DI�7/�RJ�.&�L�IRUHQLQJ�DQVHV�IRU�NYDOLILFHUHGH�KHUWLO�

������� 1HGU\NQLQJ�WLO�PHVWHUNODVVHQ�YLO�VNH��QnU

¾ (Q�VSLOOHU�YHG�VLQ�VHQHVWH�GHOWDJHOVH�L�'0�NODVVHQ�KDU�RSQnHW�HQ�VFRUH�Sn�PLQGUH�
HQG��� ��
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¾ (Q�VSLOOHU�L�PLQGVW���Sn�KLQDQGHQ�I¡OJHQGH�nU�KDU�XQGODGW�DW�J¡UH�EUXJ�DI�VLQ�UHW�WLO�
GHOWDJHOVH�L�'0�NODVVHQ��VH�GRJ�����������SNW��H�

1%��(Q�QHGU\NNHW� VSLOOHU� MI�� SNW�� D�� VRP�KDYGH� NYDOLILFHUHW� VLJ� WLO� GHOWDJHOVHQ� L�
'0�NODVVHQ� MI������������SNW�� F�NDQ�NXQ�NYDOLILFHUH� VLJ� WLO�'0�NODVVHQ� LJHQ�YLD�
GHOWDJHOVH�L�PHVWHUNODVVHQ�

������ �YULJH�NODVVHU

������� +YHU�GHOWDJHU� VSLOOHUÃ�pW�SDUWL�PRG�KYHU�DI�GH�¡YULJH��� L�JUXSSHQ����KYLGH�RJ���
VRUWH�SDUWLHU��*UXSSHQV�QU�� RJ� VWDUWGDWR�� VSLOOHUQHV�QXPPHURUGHQ�EHVWHPW� DI�7/�
YHG� ORGWU NQLQJ�� VDPWOLJH� GHOWDJHUHV� QDYQH� RJ� DGUHVVHU�� RJ� IDUYHUQH� L� GH�
LQGE\UGHV� SDUWLHU� IUHPJnU� DI� VWDUWEUHYHW�UXQGHVNHPDHW�� VRP� I¡U� JUXSSHQV� VWDUW�
WLOVHQGHV�VDPWOLJH�GHOWDJHUH�WLOOLJH�PHG�HW�HNVHPSODU�DI�UHJOHPHQWHW�

������� (Q�VSLOOHU�InU�DGJDQJ�WLO�HQ�EHVWHPW�NODVVH�L�.�VNDN�(07�Sn�I¡OJHQGH�PnGHU�

¾ *HQQHP�GHOWDJHOVH�L�.�VNDN�(07�

� 6SLOOHUHQ� VNDO� L� GHQ� EHVWHPWH� NODVVH� YHG� VLQ� VHQHVWH� GHOWDJHOVH�
LQGHQIRU� GH� VLGVWH� �� nU� KDYH� RSQnHW�PLQGVW� �� RJ� K¡MVW� �ò�SRLQW��
HOOHU� YHG� VLQ� VHQHVWH� GHOWDJHOVH� L� NODVVHQ XPLGGHOEDUW� XQGHU�
�LQGHQIRU� GH� VLGVWH� �� nU�� KDYH� RSQnHW� PLQGVW� �� SRLQW� HOOHU� HQ�
I¡UVWHSODGV��YHG� OLJHVWLOOLQJ� L�SRLQW�DOOH�VSLOOHUH���HOOHU�GHUVRP�GHW�
VHQHVWH�UHVXOWDW�LQGHQIRU�GH�VLGVWH���nU�HU�HW�QHGU\NQLQJVUHVXOWDW� L�
NODVVHQ�XPLGGHOEDUW�RYHU��VH�GRJ�I¡OJHQGH�SNW��E�RJ�SNW��F�

¾ *HQQHP�GHOWDJHOVH�L�SRNDOWXUQHULQJHQ��VH����������

� 6SLOOHUHQ�KDU�UHW� � PHQ� LNNH�SOLJW� � WLO�DW�Y OJH� WLOPHOGLQJ� WLO�GHQ�
NODVVH�� VRP� NYDOLILNDWLRQHQ� EHUHWWLJHU� WLO�� 'HW� SnKYLOHU� VSLOOHUHQ�
VHOY�DW�GRNXPHQWHUH�VLQ�DGJDQJVUHW�WLO�GHQ�EHVWHPWH�NODVVH�

¾ *HQQHP�GHOWDJHOVH�L�LQWHUQDWLRQDO�.�VNDN�

� 6SLOOHUHQ�KDU�UHW� � PHQ� LNNH�SOLJW� � WLO�DW�Y OJH� WLOPHOGLQJ� WLO�GHQ�
NODVVH��VRP�VSLOOHUHQ�LI¡OJH�QHGHQVWnHQGH�WDEHO�KDU�NYDOLILFHUHW�VLJ�
WLO�� IRUXGVDW� DW� UHVXOWDWHW� HU� RSQnHW� LQGHQIRU� GH� VLGVWH� �� nU�� 'HW�
SnKYLOHU� VSLOOHUHQ� VHOY� DW� GRNXPHQWHUH� VLQ� DGJDQJVUHW� WLO� GHQ�
EHVWHPWH�NODVVH�
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6LGH����� DI����

5HVXOWDWHU� IUD� ,&&)�WXUQHULQJHU� NDQ� RYHUI¡UHV� WLO� GHQ� GDQVNH� .�VNDN�(07�
VnOHGHV�

'DQVN�NODVVH
$GJDQJVEHWLQJHOVHU

7XUQHULQJ
6FRUH

'0�NODVVHQ 90�ILQDOH�RJ�.DQGLGDWWXUQHULQJ �

(0�ILQDOH�RJ�90�VHPLILQDOH PLQ���� �

0�NODVVH PLQ���� �

3RNDOILQDOH QU�����

0HVWHUNODVVH (0�ILQDOH�RJ�90�VHPLILQDOH ����� �

0�NODVVH� ����� �

+�NODVVH� PLQ���� �

3RNDOILQDOH QU�����

.YDOLILNDWLRQVNODVVHQ (0�ILQDOH�RJ�90�VHPLILQDOH ���� �

0�NODVVH� ���� �

+�NODVVH� ����� �

2�NODVVH� *UXSSHYLQGHU

cEHQ�.ODVVH �YULJH�GHOWDJHUH�IUD�LQWHUQDWLRQDO��N�VNDN

)¡OJHQGH�IRUNRUWHOVHU�HU�DQYHQGW�L�WDEHOOHQ�

¾ 90 9HUGHQVPHVWHUVNDE

¾ (0 (XURSDPHVWHUVNDE

¾ 0�NODVVH 0HVWHUNODVVH

¾ +�NODVVH +LJKHU�FODVV��K¡MHUH�NODVVH�

¾ 2�NODVVH 2SHQ�FODVV��nEHQ�NODVVH�

2PYHQGW�J OGHU�QRJHQOXQGH�VDPPH�SULQFLSSHU�VRP�DQI¡UW�L�GHQ�IRUULJH�
WDEHO� �YHG HQ� GDQVN� .�VNDNVSLOOHUV� WLOPHOGLQJ� WLO� HQ� LQWHUQDWLRQDO� .�
VNDNWXUQHULQJ��

¾ *HQQHP�GHOWDJHOVH�L�HQ�NRRUGLQHUHW�(07�L�Q UVNDN�

)RU�VSLOOHUH�PHG�Q UVNDN�UDWLQJWDO�J OGHU�� PHGPLQGUH�����������SNW��D�
NDQ�DQYHQGHV�� DW�WLOPHOGLQJ�NDQ�Y OJHV�HIWHU�I¡OJHQGH�WDEHO�

1 UVNDNUDWLQJWDO .ODVVH�L�.�VNDN�(07

������ 0

������ ���� .

� ���� c
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6LGH����� DI����

'HW� SnKYLOHU� VSLOOHUHQ� VHOY� DW� GRNXPHQWHUH� VLQ� DGJDQJVUHW� WLO� GHQ�
EHVWHPWH� NODVVH� MI�� Q UY UHQGH�SNW�� G� YHG� VDPPHQ�PHG� WLOPHOGLQJ� DW�
IUHPVHQGH�HW�VXSSOHPHQWVNRUW��EHK¡ULJW�XGI\OGW�

¾ (IWHU�7/¶V�VN¡Q

� 9HG�HQ�VSLOOHUV�GHOWDJHOVH�L�IOHUH�JUXSSHU�VDPW�YHG�WLOPHOGLQJ�WLO�HQ�
Q\� JUXSSH�� LQGHQ� SnEHJ\QGWH�� HU DIYLNOHW�� NDQ� GHU� RSVWn� WYLYO�� L�
VnGDQQH� WLOI OGH� V¡JHV� VSLOOHUHQ� SODFHUHW� GHU�� KYRU� VSLOOHUHQ�
VN¡QQHV�KMHPPHK¡UHQGH��VH�RJVn�����������

¾ )¡UVWHJDQJVGHOWDJHUH�L�.�VNDN�(07

'LVVH�VSLOOHUH�NDQ�WLOPHOGH�VLJ�L�nEHQ�NODVVH��PHGPLQGUH�GH�IRUHWU NNHU�
DW� ODGH�UHVXOWDWHU�Q YQW XQGHU�����������SNW��E��SNW��F�HOOHU�SNW��G�Y UH�
J OGHQGH��(Q�VSLOOHU��VRP�LNNH�KDU�GHOWDJHW�L�.�VNDN�(07�L�GH�VLGVWH���
nU��UHJQHV�VRP�I¡UVWHJDQJVGHOWDJHU�

������� 1HGU\NQLQJ� IUD� HQ� EHVWHPW� NODVVH� WLO� NODVVHQ� XPLGGHOEDUW� XQGHU� YLO� VNH�� QnU� HQ�
VSLOOHU�YHG�VLQ�VHQHVWH�GHOWDJHOVH�KDU�VFRUHW�I UUH�HQG���SRLQW��)RU�QHGU\NQLQJ�IUD�
'0�NODVVHQ� J OGHU� GRJ� EHVWHPPHOVHUQH� L� �� ��������� RJ� IUD� nEHQ� NODVVH� ILQGHU�
QHGU\NQLQJ�LNNH�VWHG��(QGHOLJ�KHQYLVHV�WLO�����������SNW��I�����DIVQLW�

������ �YULJH�EHVWHPPHOVHU�IRU�.�VNDN�(07

������� ,QGVNXG�RJ�SU PLHU�IDVWV WWHV�DI�.&�RJ�RIIHQWOLJJ¡UHV�PHG�M YQH�PHOOHPUXP�L�
6NDNEODGHW�

9HG�SRLQWOLJHVWLOOLQJ�Sn����RJ����SODGVHQ�DIJ¡UHV�U NNHI¡OJHQ�VnOHGHV�

¾ 9HG� EHUHJQLQJ� DI� NRUUHNWLRQ� HIWHU� 6RQQHERUQ�%HUJHU� V\VWHPHW�� (IWHU� GHWWH�
VDPPHQW OOHV� PRGVWDQGHUSRLQW� IRU� GH� PRGVWDQGHUH�� PDQ� KDU� YXQGHW� RYHU� HOOHU�
VSLOOHW�UHPLV�PRG��9HG�JHYLQVWSDUWLHU�W OOHU�PRGVWDQGHUHQV�SRLQWVXP�IXOGW�XG��9HG�
UHPLVSDUWLHU� PHG� GHW� KDOYH�� 'HQ� VSLOOHU�� GHU� Sn� GHQQH� PnGH� RSQnU� IOHVW� SRLQW�
SODFHUHV�¡YHUVW�

� 9HG�IRUWVDW�OLJHVWLOOLQJ�

¾ ,QGE\UGHV�SDUWL�HU�DIJ¡UHQGH�

� 9HG�VWDGLJ�OLJHVWLOOLQJ�GHOHV�HYHQWXHOOH�NRQWDQWSU PLHU�

6H�L�¡YULJW������������LQIRUPDWLRQ�RP�WXUQHULQJHQV�JDQJ�P�Y���
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6LGH����� DI����

���� 3RNDOWXUQHULQJHQ

������ 7XUQHULQJHQV�DIYLNOLQJ

������� 7XUQHULQJHQ� DIYLNOHV� PHG� HQ� LQGOHGHQGH� UXQGH�� HQ� VHPLILQDOH� RJ� HQ� ILQDOH�� ,�
LQGOHGHQGH�UXQGH�LQGGHOHV�VSLOOHUQH� L�Vn�PDQJH���PDQGVJUXSSHU�VRP�PXOLJW��RJ�
GHU� WUDSSHV� DI� PHG� ��PDQGVJUXSSHU�� ,� VHPLILQDOHQ� VSLOOHV� L� ��PDQGVJUXSSHU��
PHGHQV� ILQDOHQ� NDQ� YDULHUH� PHG� KHQV\Q� WLO� GHOWDJHUDQWDO�� ,� WLOI OGH� DI� IRU� In�
WLOPHOGLQJHU�WLO�LQGOHGHQGH�UXQGH��NDQ�VHPLILQDOHQ�DQQXOOHUHV��'HU�VSLOOHV�L�Vn�IDOG�
NXQ�LQGOHGHQGH�UXQGH�RJ�ILQDOH�

������� 'HOWDJHUH�WLO� LQGOHGHQGH�UXQGH�IRUGHOHV�L�JUXSSHUQH�HIWHU�IRUPRGHW�VSLOOHVW\UNH�L�
N�VNDN�� VnOHGHV� DW� JUXSSHUQH� Vn� YLGW� PXOLJW� EOLYHU� OLJH� VW UNH�� ,� VHPLILQDOHQ�
VDPPHQV WWHV�JUXSSHUQH�HIWHU�IUL�ORGWU NQLQJ�

'HOWDJHUH�L� LQGOHGHQGH�UXQGH�RJ�VHPLILQDOHUQH�NDQ�VWDUWH�L�PDNVLPDOW���JUXSSHU�
VDPWLGLJ�

������� $IK QJLJ�DI�GHOWDJHUDQWDOOHW�L�LQGOHGHQGH�UXQGH�YLO�IRUXGHQ�JUXSSHYLQGHUQH�RJVn�
QU�� �� RJ� HYW�� QU�� �� L� KYHU� JUXSSH� Jn� YLGHUH� WLO� VHPLILQDOHQ�� GHU� RSE\JJHV� PHG�
KHQEOLN� Sn� DW� RSQn� HQ� ILQDOHUXQGH� PHG� FD�� ��� GHOWDJHUH�� EHVWnHQGH� DI�
VHPLILQDOHJUXSSHUQHV�YLQGHUH���HYW��WRHUQH�

������� ,QGOHGHQGH�UXQGH�RJ�VHPLILQDOH�

9HG�SRLQWOLJHVWLOOLQJ�Sn��������HOOHU����SODGVHQ�DIJ¡UHV�U NNHI¡OJHQ�VnOHGHV�

¾ 9HG� EHUHJQLQJ� DI� NRUUHNWLRQ� HIWHU� 6RQQHERUQ�%HUJHU� V\VWHPHW�� (IWHU� GHWWH�
VDPPHQW OOHV� PRGVWDQGHUSRLQW� IRU� GH� PRGVWDQGHUH�� PDQ� KDU� YXQGHW� RYHU� HOOHU�
VSLOOHW�UHPLV�PRG��9HG�JHYLQVWSDUWLHU�W OOHU�PRGVWDQGHUHQV�SRLQWVXP�IXOGW�XG�� YHG�
UHPLVSDUWLHU�PHG�GHW�KDOYH�

� 9HG�IRUWVDW�OLJHVWLOOLQJ�

¾ ,QGE\UGHV�SDUWL�HU�DIJ¡UHQGH�

� )nU� PDQ� KHUYHG� VWDGLJ� LQJHQ� DIJ¡UHOVH�� RSQnU� GH� OLJHVWLOOHGH�
VDPPH� UHWWLJKHGHU� WLO� HYW�� IRUWV WWHOVH� L� WXUQHULQJHQ�� PHGHQV�
NRQWDQWSU PLHU�GHOHV�
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6LGH����� DI����

������� 3RNDOILQDOH

9LQGHUHQ�HUKYHUYHU�WLWOHQ�3RNDOPHVWHU�L�NRUUHVSRQGDQFHVNDN��2SQnU�WR�HOOHU�IOHUH�
VSLOOHUH�SRLQWOLJHVWLOOLQJ�Sn����SODGVHQ��DIJ¡UHV�SODFHULQJHQ�Sn�I¡OJHQGH�PnGH�

¾ 9HG�EHUHJQLQJ�DI�NRUUHNWLRQ��MI������������SNW��D�

� 9HG�IRUWVDW�OLJHVWLOOLQJ�

¾ ,QGE\UGHV�SDUWL�HU�DIJ¡UHQGH�

� 9HG�IRUWVDW�OLJHVWLOOLQJ�

¾ 7LWOHQ� RJ� NRQWDQWSU PLHU� GHOHV��PHGHQV� VDPWOLJH� OLJHVWLOOHGH� InU� GHUHV� QDYQH� Sn�
SRNDOHQ�

������� ,�KYHU�SRNDOWXUQHULQJ�VWDUWHU�DOOH�VSLOOHUH�IRUIUD�Sn�Q\��6SLOOHUH�PHG�HW�N�UDWLQJWDO�
Sn�PLQGVW� �����NDQ� GRJ� IULW� Y OJH�� RP�GH� YLO� GHOWDJH� L� LQGOHGHQGH� UXQGH� HOOHU�
I¡UVW�LQGWU GH�Sn�VHPLILQDOHQLYHDX�

+DU�HW�IRU�OLOOH�DQWDO�VSLOOHUH�NYDOLILFHUHW�VLJ�WLOPHOGW�VLJ�WLO�VHPLILQDOHUXQGHQ��NDQ�
7/�VXSSOHUH�RS�PHG�VSLOOHUH��VnOHGHV�DW�JUXSSHUQH�EOLYHU�IXOGWDOOLJH��RJ�VnOHGHV�DW�
HQ�ILQDOHUXQGH�PHG�HW�SDVVHQGH�GHOWDJHUWDO�NDQ�HWDEOHUHV�

������ 5HWWLJKHGHU�L�IRUKROG�WLO�.�VNDN�(07
������� (Q� VFRUH� L� VHPLILQDOHQ� Sn� PLQGVW� �� � EHUHWWLJHU� WLO� GHOWDJHOVH� L� (07¶V�

NYDOLILNDWLRQVNODVVH��RJ�HQ�VFRUH�Sn�PLQGVW��� � JLYHU�UHW�WLO�GHOWDJHOVH�L�(07¶V�
PHVWHUNODVVH�� $IKROGHV� VHPLILQDOH� LNNH� Sn� JUXQG� DI� IRU� In� WLOPHOGLQJHU� WLO�
LQGOHGHQGH�UXQGH��J OGHU�VHPLILQDOHUQHV�EHVWHPPHOVHU�IRU�ILQDOHQ�

������� (U� SRNDOILQDOHQV� GHOWDJHUH� IXQGHW� JHQQHP� HQ� VHPLILQDOH�� RSQnUÃ� pQ� HOOHU� IOHUH��
DIK QJLJ�DI�GHOWDJHUDQWDOOHW�L�LQGOHGHQGH�UXQGH��UHW�WLO�GHOWDJHOVH�L�.�VNDN�(07¶V�
'0�NODVVH�� ,QGWLO� ���� GHOWDJHUH� EHUHWWLJHU� SRNDOYLQGHUHQ� WLO� GHOWDJHOVH� L� '0�
NODVVHQ��)RU�KYHU�SnEHJ\QGW����GHOWDJHUH�XG�RYHU�����L� LQGOHGHQGH�UXQGH�RSQnU�
IRUXGHQ�SRNDOYLQGHUHQ�pQ�GHOWDJHU�GHQQH�UHW��

'HW�HU�GRJ�HQ�EHWLQJHOVH�IRU�GHOWDJHOVH�L�.�VNDN�(07¶V�'0�NODVVH��DW�GH�XG�RYHU�
SRNDOYLQGHUHQ�NYDOLILFHUHGH�GHOWDJHUH�KDU�RSQnHW�HQ�VFRUH�Sn�PLQGVW��� ���5HWWHQ�
WLO�DW�GHOWDJH�VNDO�XGQ\WWHV�LQGHQ���nU�IUD�SRNDOILQDOHQV�DIVOXWQLQJ�

(QGYLGHUH�J OGHU�I¡OJHQGH��(Q�VFRUH�Sn�PLQGVW��� � EHUHWWLJHU�WLO�GHOWDJHOVH�L�.�
VNDN�(07¶V� NYDOLILNDWLRQVNODVVH� RJ� HQ� VFRUH� Sn� PLQGVW� �� � JLYHU� UHW� WLO�
GHOWDJHOVH�L�.�VNDN�(07¶V�PHVWHUNODVVH�

������� 'H�L�SRNDOWXUQHULQJHQ�RSQnHGH�UHWWLJKHGHU�L�.�VNDN�(07�ERUWIDOGHU��KYLV�GH�LNNH�
XGQ\WWHV� LQGHQ� IRU� �� nU�� (Q� GHOWDJHUV� SU VWDWLRQ� L� SRNDOWXUQHULQJHQ� NDQ� LNNH�
PHGI¡UH�QHGU\NQLQJ�L�(07�

������ 6WDUWWLGVSXQNWHU
,QGOHGHQGH� UXQGH� VWDUWHV� QRUPDOW� KYHUW� nU� L� VLGVWH� NYDUWDO�� 6HPLILQDOH� RJ� ILQDOH�
VWDUWHU��QnU�GHOWDJHUOLVWHQ�IRUHOLJJHU�



6NDNKnQGERJHQ�± $IVQLW��
5(*/(0(17�)25�'68¶6�.255(6321'$1&(6.$.7851(5,1*(5

6LGH����� DI����

������ ,QGVNXG�RJ�SU PLHU
,QGVNXG�RJ�SU PLHU�IDVWV WWHV�DI�.&�RJ�RIIHQWOLJJ¡UHV�PHG�M YQH�PHOOHPUXP�L�
6NDNEODGHW�� ,� ILQDOHQ� HU� GHU� HQ� YDQGUHSRNDO� WLO� YLQGHUHQ�� 7/� EHVWHPPHU� HYW��
HULQGULQJVSU PLHUV�DQWDO�VDPW�NRQWDQWH�SU PLHUV�VW¡UUHOVHU�RJ�DQWDO�
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6LGH����� DI����

���� 'DQPDUNVWXUQHULQJHQ�L�NRUUHVSRQGDQFHVNDN�IRU�KROG

������ 7XUQHULQJHQV�RSE\JQLQJ

�������� ,QGGHOLQJ
'DQPDUNVWXUQHULQJHQ� L� .�VNDN� IRU� NOXEKROG� EHVWnU� DI� ���� ��� RJ� ��� GLYLVLRQ��
VnIUHPW�GHU�HU�GHW�Q¡GYHQGLJH�DQWDO�WLOPHOGWH�KROG��+YHU�GLYLVLRQ�EHVWnU�DI�LGHHOW�
VHW���KROG�����GLYLVLRQ�NDQ�RSGHOHV�L�IOHUH�JUXSSHU��

�������� 6WDUWWLGVSXQNWHU
7XUQHULQJHQ�VWDUWHV�pQ�JDQJ�nUOLJW��RPNULQJ�����MDQXDU�

������ %HVNULYHOVH�DI�WXUQHULQJVIRUPHQ

������� +YHUW�KROG�EHVWnU�DI���VSLOOHUH��VRP�L�VW\UNHRUGHQ�EHV WWHU�EU WWHUQH�������RJ����
6W\UNHRUGHQHQ�DIJ¡UHV�YHG�.�VNDN�UDWLQJWDO��HQGHOLJH�HOOHU�PLGOHUWLGLJH���LGHW�7/�
GRJ�NXQ�L�RSODJWH�WLOI OGH�YLO� QGUH�GHQ�DI�NOXEEHQ�IRUHWDJQH�RSVWLOOLQJ�

������� +YHU�NOXE�XGQ YQHU�HQ�KROGNDSWDMQ�� VRP�VNDO�Y UH� IRUELQGHOVHVOHG� WLO�7/��VH� L�
¡YULJW����������

������� +YHU�GHOWDJHU�VSLOOHU�pW�SDUWL�PRG�KYHU�DI�GH�¡YULJH�Sn�VDPPH�EU W�L�JUXSSHQ����
SDUWLHU�L�DOW��

������ $GJDQJVEHWLQJHOVHU�P�P�

������� $GJDQJ�WLO� WXUQHULQJHQ�KDU�HQKYHU�VNDNNOXE��GHU�HU�WLOPHOGW�'DQVN�6NDN�8QLRQ��
6RP�NOXE�EHWUDJWHV�RJVn�L�GHQQH�IRUELQGHOVH�GHW�VDPOHGH�DQWDO�HQNHOWPHGOHPPHU�
L�HQ�KRYHGNUHGV�

������� (W� KROGV� VSLOOHUH� VNDO� DOOH� Sn� WLOPHOGLQJVWLGVSXQNWHW� Y UH� PHGOHPPHU� DI� GHQ�
VDPPH�NOXE��6DPPH�VSLOOHU�NDQ�GHOWDJH�Sn�IOHUH�KROG�IRU�VDPPH�NOXE��GRJ�NXQ�Sn�
HW�GLYLVLRQVKROG��(Q�VSLOOHU�Pn�LNNH�GHOWDJH�IRU���HOOHU�IOHUH�NOXEEHU VDPWLGLJ��7/�
NDQ�GRJ�KYRU�V UOLJH�IRUKROG�J¡U�VLJ�J OGHQGH�GLVSHQVHUH�KHUIUD�

������� +YHU�NOXE�Pn�K¡MVW�Y UH�UHSU VHQWHUHW�YHG�pW�KROG�L�KYHU�GLYLVLRQ�

������ 7XUQHULQJHQV�DIYLNOLQJ

�������� 7LOPHOGHOVH
'HU�KHQYLVHV�WLO���������

7LOPHOGHOVHQ� VNDO� VNH� NOXEYLV� PHG� DQJLYHOVH� DI� KYHU� HQNHOW� KROGGHOWDJHUV�
VSLOOHVW\UNH� L� .�VNDN� �UDWLQJWDO�� HOOHU� L� Q UVNDN� �NODVVHEHWHJQHOVH� RJ� HYHQWXHO�
UDWLQJWDO���)RU�HQNHOWPHGOHPPHU�J OGHU�GRJ��DW�GLVVH�WLOPHOGHU�VLJ�GLUHNWH�WLO�7/��
VRP�VDPPHQV WWHU�GLVVH�WLO�KROG�RJ�XGQ YQHU�HQ�KROGNDSWDMQ�

�������� 2SVWDUW
9HG� WLOPHOGLQJVIULVWHQV� XGO¡E� XGI UGLJHV� DI� 7/� HW� UXQGHVNHPD�� .OXEEHUQHV�
QXPPHURUGHQ� EHVWHPPHV�YHG� ORGWU NQLQJ��5XQGHVNHPDHUQH�� GHU� EU W� IRU� EU W�
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6LGH����� DI����

EHVWHPPHU� IDUYHQ�� XGVHQGHV� WLOOLJH� PHG� KROGRSVWLOOLQJHUQH� WLO� KROGNDSWDMQHUQH��
QRUPDOW�FD�����GDJH�I¡U�WXUQHULQJVVWDUWHQ�

�������� 5HVHUYHVSLOOHUH
'HU� NDQ� DI� NOXEEHQ� QnU� VRP� KHOVW� LQGV WWHV� RS� WLO� �� UHVHUYHU� Sn� HW� KROG� WLO�
YLGHUHI¡UHOVH� DI� RSULQGHOLJW� XGWDJQH� VSLOOHUHV� SDUWLHU�� (Q� UHVHUYH�� VRP� ¡QVNHV�
LQGVDW�� VNDO� IRUXG� JRGNHQGHV� DI� 7/�� UHVHUYHQV� VSLOOHVW\UNH� Pn� LNNH Y VHQWOLJW�
RYHUVWLJH�VSLOOHVW\UNHQ�KRV�GHQ��VRP�KDQ�DIO¡VHU��

6NLIWHU�HQ�VSLOOHU�Sn�HW�KROG�NOXE��LQGHQ�JUXSSHQ�HU�DIVOXWWHW��VWnU�GHW�GHQ�WLOPHOGWH�
IULW�� RP� GHQ� YLO� ODGH� GHQ� SnJ OGHQGH� VSLOOHU� IXOGI¡UH� SDUWLHUQH�� HOOHU� RP� HQ�
UHVHUYH�VNDO�LQGV WWHV��VH�RJVn������������

7LO�LP¡GHJnHOVH�DI�SUDNWLVNH�IRUDQVWDOWQLQJHU�L�IRUELQGHOVH�PHG�LQGV WWHOVH�DI�HQ�
UHVHUYHVSLOOHU��KDU�NOXEEHQ�HQ�XEHWLQJHW�UHW�WLO�IRU�HQ�SHULRGH�DI����GDJH�DW�VWDQGVH�
EHW QNQLQJVWLGHQ�� ,� VnGDQQH� WLOI OGH� VNDO� GHQQHV� IUHPWLGLJH�PRGVWDQGHUH� VDPW�
7/�RPJnHQGH�LQIRUPHUHV�

�������� ,QGEHUHWQLQJ�P�P�
'HU�KHQYLVHV�WLO���������RJ�������

�������� 6OXWSODFHULQJ
'HQ� NOXE�� VRP� RSQnU� IOHVW� SRLQW�� KDU� YXQGHW� WXUQHULQJHQ�� 9HG� SRLQWOLJHVWLOOLQJ�
PHOOHP� IOHUH� NOXEEHU� HU� UHVXOWDWHW� DI� LQGE\UGHV� SDUWLHU� DIJ¡UHQGH�� (U� KHU�
OLJHVWLOOLQJ��JLYHV�IRU�DOOH�SDUWLHU���SRLQW� IRU�JHYLQVW�YHG����EU W����SRLQW�YHG����
EU W����SRLQW�YHG����EU W�RJ���SRLQW�YHG����EU W��'HQ�NOXE��GHU�KHUHIWHU�KDU�IOHVW�
SRLQW��KDU�YXQGHW��(U�GHU�VWDGLJ�SRLQWOLJHVWLOOLQJ��JHQWDJHV�EHUHJQLQJHQ��PHQ�NXQ�
IRU�LQGE\UGHV�SDUWLHU��+YLV�GHU�HIWHU�GLVVH�EHUHJQLQJHU�VWDGLJ�HU�SRLQWOLJHVWLOOLQJ��
WU NNHV�ORG�RP�SODFHULQJHUQH�

�������� 'DQPDUNVPHVWHU
9LQGHUHQ�DI����GLYLVLRQ�HUKYHUYHU�WLWOHQ�³'DQPDUNVPHVWHU�L�NRUUHVSRQGDQFHVNDN�
IRU�KROG´

������ 2S� RJ�QHGU\NQLQJVUHJOHU��NYDOLILNDWLRQVEHVWHPPHOVHU�

�������� 'LYLVLRQVKROG
,GHW� GHU� YHG� ³VFRUH´� L� GHW� I¡OJHQGH� IRUVWnV� GHQ� JHYLQVWSURFHQW� L� DIVOXWWHGH� RJ�
LQGEHUHWWHGH�SDUWLHU��VRP�Sn�GDJHQ�IRU� WLOPHOGLQJVIULVWHQV�XGO¡E�HU�RSQnHW� L�GHQ�
VLGVW�VWDUWHGH�GDQPDUNVWXUQHULQJ��J OGHU�IRU

���GLYLVLRQ

%HUHWWLJHGH�WLO�GHOWDJHOVH�L�GHQQH�GLYLVLRQ�HU

¾ ���GLYLVLRQVKROG��KYLV�VFRUH�HU�PLQGVW��� ���RJ

¾ ���GLYLVLRQVKROG��KYLV�VFRUH�HU�PLQGVW��� ��

(U� IOHUH�HQG���KROG�NYDOLILFHUHW�HIWHU�D�RJ�E�� VDPPHQV WWHV����GLYLVLRQ�VW UNHVW�
PXOLJW��LGHW�PD[����KROG�IUD�GHQ�VLGVW�VWDUWHGH����GLYLVLRQ�VDPW�PLQ����KROG�IUD�GHQ�
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VLGVW� VWDUWHGH� ��� GLYLVLRQ� YXUGHUHV� XG� IUD� DNWXHO� VFRUH� VDPW� KROGHQHV�
JHQQHPVQLWOLJH�.�VNDNUDWLQJWDO�

(U�I UUH�HQG���KROG�NYDOLILFHUHW�HIWHU�D�RJ�E��HOOHU�KDU�I UUH�HQG���KROG�WLOPHOGW�
VLJ�� NDQ� 7/� GLVSHQVHUH� IUD� D� RJ� E�� LGHW� GHW� GD� WLOVWU EHV� DW� In� VDPPHQVDW� GHQ�
VW UNHVW�PXOLJH����GLYLVLRQ�

���GLYLVLRQ

%HUHWWLJHGH�WLO�GHOWDJHOVH�L�GHQQH�GLYLVLRQ�HU

¾ ���GLYLVLRQVKROG��KYLV�VFRUH�HU�PLQGUH�HQG��� � RJ

¾ ���GLYLVLRQVKROG��KYLV�VFRUH�HU�PLQGVW��� ���PHQ�XQGHU��� � RJ

(U� IOHUH� HQG� �� KROG� NYDOLILFHUHGH� HIWHU� D�� E� RJ� F�� VDPPHQV WWHV� ��� GLYLVLRQ�
VW UNHVW�PXOLJW��LGHW���QHGU\NNHUH�IUD����GLYLVLRQ�VDPW���RSU\NNHUH�IUD����GLYLVLRQ�
���IUD�KYHU�GLYLVLRQ��VNDO�LQGJn�

(U�I UUH�HQG���KROG�NYDOLILFHUHGH��HOOHU�KDU�I UUH�HQG���KROG�WLOPHOGW�VLJ��NDQ�7/
GLVSHQVHUH�IUD�D��E�RJ�F��LGHW�GHQ�VW UNHVW�PXOLJH����GLYLVLRQ�V¡JHV�VDPPHQVDW�

���GLYLVLRQ

'HOWDJHOVH�L����GLYLVLRQ�NU YHU�LNNH�NYDOLILNDWLRQ��+YLV�GLYLVLRQHQ�EHVWnU�DI�IOHUH�
JUXSSHU��EHVWU EHV�GHW�DW�GLVVH�HU�OLJH�VW UNH�

������ �YULJH�UHJOHU
������� 'HQ�DI�NOXEEHQ�XGSHJHGH�KROGNDSWDMQ�KM OSHU�7/� WLO� DW�DIYLNOH�HQ�JQLGQLQJVO¡V�

WXUQHULQJ�JHQQHP�DW

¾ 0RGWDJH�RJ�IRUGHOH�DOW�JHQHUHOW�PDWHULDOH�IUD�7/�YHGU¡UHQGH�WXUQHULQJHQV�
DIYLNOLQJ�

¾ 9 UH�NRPSHWHQW�WLO�Sn�NOXEEHQV�YHJQH�DW�VWDQGVH�HW�SDUWL�YHG�LQGV WWHOVH�DI�
UHVHUYHVSLOOHUH��MI������������

¾ +DYH� UHW� WLO� DW�PRGWDJH� NRSLHU� DI� NRUUHVSRQGDQFH�PHOOHP�7/�RJ�KROGHWV�
HQNHOWH�GHOWDJHUH�L�IRUELQGHOVH�PHG�NODJHU�IUD�PRGVWDQGHUH��RJ

¾ 6LNUH� VLJ�� DW� LQGEHUHWQLQJ� IRUHWDJHV� L� RYHUHQVVWHPPHOVH� PHG� �� ������ RJ�
������

������� 9HG� JHQQHPVQLWVUDWLQJWDO� IRUVWnV� GHQ� VDPOHGH� VXP� DI� GH� HQNHOWH� VSLOOHUHV�
HQGHOLJH�HOOHU�PLGOHUWLGLJH�.�VNDNUDWLQJWDO�GLYLGHUHW�PHG���

+DU�HQ�UDWHW�Q UVNDNVSLOOHU�LNNH�WLGOLJHUH�VSLOOHW�.�VNDN��HU�KDQV�PLGOHUWLGLJH�.�
VNDNUDWLQJWDO�OLJ�PHG�VLGVW�NHQGWH�Q UVNDNUDWLQJWDO�

+DU�HQ�VSLOOHU� LNNH� WLGOLJHUH�RSQnHW�QRJHW�NYDOLILFHUHQGH�UHVXOWDW� L�KYHUNHQ�Q U�
HOOHU� .�VNDN�� WLOGHOHV� GHW� PLGOHUWLGLJH� .�VNDNUDWLQJWDO� PHG� XGJDQJVSXQNW� L� ��
��������
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���� 5HJOHU�IRU�GDQVNH�H�PDLOWXUQHULQJHU

������ 6SLO�RJ�NRQWURO�
3DUWLHUQH� VNDO� VSLOOHV� HIWHU '68¶V UHJOHU� IRU� NRUUHVSRQGDQFHVNDN�� KYRU� GLVVH� HU�
DQYHQGHOLJH�

'HU�XGSHJHV�HQ�GRPPHU �7/���GHU�VNDO�Y UH�DQVYDUOLJ�IRU�WXUQHULQJHQV�OHGHOVH�RJ�
SDUWLHUQHV�DIYLNOLQJ

3DUWLHUQH�VNDO�VSLOOHV�SU��H�PDLO��+YLV�HQ�VSLOOHU�PLVWHU�VLQ�QHWIRUELQGHOVH�RJ�LNNH�
NDQ� In� GHQ JHQHWDEOHUHW� LQGHQ� ��� GDJH� YLO� KDQ� EHWUDJWHV� VRP� XGWUnGW� DI�
WXUQHULQJHQ

������ 3DUWLHUQHV�DIYLNOLQJ�
7U NNHQH� VNDO� QXPPHUHUHV� RJ� VHQGHV� L� GHQ� LQWHUQDWLRQDOH� QXPHULVNH� QRWDWLRQ�
HOOHU�L�HQ�DQGHQ�PHOOHP�VSLOOHUQH�DIWDOW�QRWDWLRQ�SU��H�PDLO�PHG�DIVHQGHUHQV�QDYQ�
RJ� H�PDLO�DGUHVVH� PHG HQ� IRUWVDW� RSJ¡UHOVH� DI� DOOH� WU N� RJ� EHNU IWHOVH� DI�
PRGVWDQGHUHQV�VHQHVWH�DIVHQGHOVHVGDWR��

$IVHQGHUHQ�VNDO DQJLYH�GDWR�IRU�PRGWDJHOVH�DI�VHQHVWH�WU N�IUD�PRGVWDQGHUHQ�RJ�
GHQ�IRUPRGHQWOLJH�GDJ�IRU DIVHQGHOVHQ�DI�VYDUHW�

+YLV�GLVVH�RSO\VQLQJHU�PDQJOHU��VNDO�PRGWDJHUHQ�DQJLYH�ULPHOLJH�GDWD�KHUIRU�RJ�
PHGGHOH�GHP�PHG�VYDUWU NNHW�

+YLV H�PDLO�GDWRHQ� RJ� IRUPRGHW DIVHQGHOVHVGDWR� LNNH� VWHPPHU� RYHUHQV�� VNDO�
PRGWDJHUHQ� NRUULJHUH� GHW� RJ� PHGGHOH� DIVHQGHUHQ� GHWWH� PHG� VYDUWU NNHW��
7LGVIRUEUXJ�IRU�VHQHVWH�WU N�RJ�VDPOHW�WLGVIRUEUXJ�VNDO�RJVn�PHGGHOHV��

'HQ�QRUPDOW�DFFHSWHUHGH�H�PDLO�WUDQVPLVVLRQ�HU���GDJ��+YLV�GHU�DQJLYHV�O QJHUH�
WUDQVPLVVLRQV�WLG��NDQ�GHW�LQGEHUHWWHV�WLO�7/�WLO�DIJ¡UHOVH�

(NVHPSOHU�Sn�QRWDWLRQ�

,&&)�PRGHO�

0RGW� 6HQGW 7LG��� 1U��+YLG 6RUW 0RGW��
6HQGW 7LG

���� ����� ���� �������� ������������ ����� ����

������ ����� ���� �������� ������������ ����� ����

������ ����� ���� ���������

3*1�IRUPDW�

���H��H� ���1I��1F� ���%E�������HOOHU�������H��H������6I��6F������/E�
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%HW QNQLQJVWLG�

+YLG��������� ����� ����

6RUW���������� ����� ����

������ 8QGODGHOVH�DI�VYDU
+YLV�LQWHW�VYDU�IRUHOLJJHU�HIWHU����GDJH�VNDO�PDLOHQ�PHG�GHW�VHQHVWH�WU N�JHQWDJHV�
PHG�NRSL�WLO�7/��1nU�GHU�VYDUHV�Sn�HQ�VnGDQ�U\NNHU�VNDO�GHW�OLJHOHGHV�VNH�PHG�
NRSL�WLO�7/�

+YLV�HW�WU N�LNNH�HU�PRGWDJHW�HIWHU�\GHUOLJHUH���GDJH�VNDO�7/�XQGHUUHWWHV�RP�
WDYVKHGHQ�

������ 7U N�RJ�WU NVHULHU�
,QWHW�ORYOLJW�WU N�NDQ�WU NNHV�WLOEDJH�HIWHU�DIVHQGHOVH�� VNULYHIHMO�HU�ELQGHQGH��
KYLV�WU NNHW�L�¡YULJW�HU�ORYOLJW��(Q�NRUUHNW�JHQWDJHOVH�DI�GHW�VHQHVWH�WU N�HU�
Q¡GYHQGLJ�IRU��DW�DIVHQGHUHQV�WU N�HU�J\OGLJW�

8J\OGLJH�RJ�WYHW\GLJH�WU N�VNDO�PHGGHOHV�DIVHQGHUHQ�WLO�¡MHEOLNNHOLJ�UHWWHOVH��
PHQ�XGHQ�QRJHW�NUDY�RP�DW�IO\WWH�GHQ��U¡UWH��EULN�

)RUVODJ�DI�WU NVHULHU�HU�ELQGHQGH��LQGWLO�PRGWDJHUHQ�J¡U�HW�DQGHW�WU N�HQG�GHW�
IRUHVOnHGH�

$OOH�DFFHSWHUHGH�WU N�L�HQ�WU NVHULH�VNDO�JHQWDJHV�NRUUHNW�VDPPHQ�PHG�VYDUHW��

������ 1RWHULQJHU�RJ�UDSSRUWHU�
$O�NRUUHVSRQGDQFH�IUD�PRGVWDQGHUHQ�YHGU¡UHQGH�HW�SDUWL�VnYHO�VRP�HQ�RSQRWHULQJ�
DI�SDUWLHW�PHG�GDWD��VNDO�RSEHYDUHV�WLO�WXUQHULQJHQ�HU�I UGLJ�RJ�Sn�IRUODQJHQGH�DI�
7/�WLOVHQGHV�GHQQH�

+YLV�HQ�VSLOOHU�LNNH�EHVYDUHU�IRUHVS¡UJVOHU�IUD�7/��NDQ�GHQQH�VSLOOHU�G¡PPHV�VRP�
XGWUnGW�DI�WXUQHULQJHQ�

�QGULQJHU�DI�H�PDLO�DGUHVVH�VNDO�VWUDNV�PHGGHOHV�PRGVWDQGHUH�RJ�7/

7/�VNDO�VWUDNV�LQIRUPHUHV�RP�XRYHUHQVVWHPPHOVHU�RP�SDUWLHW�PHOOHP�VSLOOHUQH��

7/�VNDO�VWUDNV�LQIRUPHUHV��KYLV�GHU�RSVWnU�O QJHUHYDUHQGH�SUREOHPHU�PHG�
FRPSXWHU�HOOHU�LQWHUQHWIRUELQGHOVH��Vn�KDQ�NDQ�RULHQWHUH�PRGVWDQGHUQH�

������ 7LOODGW�WLG�RJ�VWUDI
+YHU�VSLOOHU�KDU����GDJHV�EHW QNQLQJVWLG�WLO����WU N�

2SVSDUHW�WLG�NRPPHU�VSLOOHUHQ�WLO�JRGH��

%HW QNQLQJVWLGHQ�HU�IRUVNHOOHQ�PHOOHP�PRGWDJHOVHVGDJHQ�IRU�WU NNHW�RJ�
DIVHQGHOVHQ�DI�VYDUHW�

'RJ�NDQ�HW�WU N�EHWUDJWHV�VRP�PRGWDJHW�GDJHQ�HIWHU�PRGVWDQGHUHQV�
DIVHQGHOVHVGDWR��IRU�DW�RSQn�VDPPH�YLONnU�VRP�YHG�SRVWDIYLNOHGH�WXUQHULQJHU�
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:HHNHQG�UHJOHQ�J OGHU�LNNH�

'HU�WLOO JJHV���GDJH�HNVWUD�WLO�EHW QNQLQJVWLGHQ�IRU�GHQ�VSLOOHU��GHU�VHQGHU�HW�
XJ\OGLJW�WU N��J OGHU�RJVn�XNRUUHNW�JHQWDJHOVH�DI�PRGVWDQGHUHQV�WU N��

������ 7LGVRYHUVNULGHOVH�
.UDY�RP�DW�WLGHQ�HU�RYHUVNUHGHW�VNDO�VHQGHV�WLO�7/�PHG�DOOH�GHWDOMHU�VHQHVW�YHG�
EHVYDUHOVH�DI����������HWF��7U N�

6DPWLGLJ�VNDO�PRGVWDQGHUHQ�XQGHUUHWWHV�RP�NUDYHW�

7LGVRYHUVNULGHOVH�PHGI¡UHU�WDE�DI�SDUWLHW�

������ )HULH�
+YHU�VSLOOHU�KDU�UHW�WLO�DW�WDJH�LQGWLO����GDJHV�IHULH�SU��nU��UHJQHW�IUD�
WXUQHULQJVVWDUWHQ�

)HULH�VNDO�DIKROGHV�VDPWLGLJW�PRG�DOOH�WLOEDJHY UHQGH�PRGVWDQGHUH�

7/�NDQ�L�XQGWDJHOVHVWLOI OGH�JLYH�RS�WLO����GDJHV�V URUORY�nUOLJW��I�HNV��YHG�DNXW�
RJ�ODQJYDULJ�V\JGRP�RJ�YHG�DNWLYLWHWHU�L�IRUELQGHOVH�PHG�MRE�RJ�VNDN��

������ ,QGEHUHWQLQJ�DI�UHVXOWDWHU�
6QDUHVW�HIWHU�DIVOXWQLQJ�DI�HW�SDUWL�VNDO�EHJJH�VSLOOHUH�LQGVHQGH�UHVXOWDWHW�WLO�7/�

������� $SSHO�
(Q�DI�7/�WUXIIHW�DIJ¡UHOVH�RP�IRUWRONQLQJ�DI�UHJOHPHQWHW�RJ�WYLVWHU�L�IRUELQGHOVH�
PHG�GHQ�VNDNOLJH�DNWLYLWHW�XQGHU�WXUQHULQJHQ�NDQ�± GRJ�XGHQ�RSV WWHQGH�YLUNQLQJ�
± DSSHOOHUHV�WLO�N�VNDNFKHIHQ��'HQQH�DIJ¡UHOVH�NDQ�DSSHOOHUHV�WLO�6NDNQ YQHW�

,�KYHUW�OHG�VNDO�DSSHO�VNH�VNULIWOLJW�VHQHVW���XJHU�HIWHU�DW�DIJ¡UHOVHQ�HU�PHGGHOW�
NODJHUHQ�


