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�� 9HONRPVW��IDVW�SXQNW�

.LP�$QGHUVHQ�E¡G�YHONRPPHQ�WLO�GDJHQV�P¡GH�RJ�PHGGHOWH��DW�GHU�LNNH�YDU�LQGNRP�
PHW�DIEXG�

�� *RGNHQGHOVH�DI�GDJVRUGHQ��IDVW�SXQNW�

'HQ�XGVHQGWH� GDJVRUGHQ�EOHY�JRGNHQGW�

�� 2SI¡OJQLQJ� Sn�UHIHUDW�IUD�VHQHVWH�P¡GH��IDVW�SXQNW�

,QWHW�XQGHU�GHWWH�SXQNW�

�� )LQDQVORY� ����

7ROGXGYDOJHW� GU¡IWHGH�XGNDVW�WLO� )LQDQVORY������ RJ�NRP�L�GHQ�IRUELQGHOVH� LQG�Sn�I¡O�
JHQGH�

x )RUODJ�Sn����PLR��NU��WLO� WROGRPUnGHW� L�)/������ 'HU�HU�OLGW�XVLNNHUKHG�Sn��KYDG�
GH����PLR��NU��NRQNUHW�VNDO�EUXJHV�WLO"� (U�GHW�%UH[LW�RJ�(87.� DOHQH"�7ROGXGYDO�
JHW�VS¡UJHU�LQG�WLO�GHWWH�KRV�7ROGVW\UHOVHQ�WROGOHGHOVHQ�� VRP�IRUYHQWHV�DW�KDYH�
Y UHW�LQGGUDJHW� L�IRUDUEHMGHUQH�

x (87.��KYDG�HU�HJHQWOLJ� VWDWXV�Sn�LPSOHPHQWHULQJHQ"� 2J�KYLONH�NRQVHNYHQVHU�YLO�
LPSOHPHQWHULQJHQ� KDYH�Sn�PHGDUEHMGHUUHVVRXUFHUQH��DUEHMGVWLOUHWWHO JJHOVHQ��
,7�RJ�GHW�RUJDQLVDWRULVNH"�7ROGXGYDOJHW� I¡OJHU�PHG�L�XGYLNOLQJHQ�

x 5HJHULQJHQV� XGVSLO� RP�7U\JKHG�L�GHW�RIIHQWOLJH�UXP��KHUXQGHU�VW\UNHW�JU QVH�
NRQWURO�YHG��UHVXQGVEURHQ�PRG�6YHULJH��.DQ�GHU�LQGJnV� HW�VDPDUEHMGH�PHOOHP�
3ROLWL� RJ�7ROGVW\UHOVHQ� Sn�GHWWH�RPUnGH��KYLONHW�7ROGXGYDOJHW� I LQGHU�\GHUVW�
JDYQOLJW�

8QGHU�GHWWH�SXQNW�GU¡IWHGH�WROGXGYDOJHW� RJVn�SROLWLHWV� DQYHQGHOVH�DI�$XWRPDWLVN� 1XP�
PHUSODGHJHQNHQGHU��$13*���7ROGVW\UHOVHQ�KDU�VRP�XGJDQJVSXQNW� LNNH�DGJDQJ�WLO�GLVVH�
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RSO\VQLQJHU�� KYRUIRU�WROGXGYDOJHW� GD�RJVn�L� IRUELQGHOVH�PHG�IUHPV WWHOVHQ�DI�ORYIRUVOD�
JHW�XGDUEHMGH�K¡ULQJVVYDU��'RJ�XGHQ�GHW�I LN�QRJHQ�LQGYLUNQLQJ� Sn�ORYHQV�XGI UGLJHOVH�
RJ�YHGWDJHOVH�

�� 1\�7ROGVW\UHOVH��IO\WQLQJHU�RJ�PnOELOOHGHU�� V UOLJH� OHGHOVHVY UNW¡MHU�RJ�UHV�
VRXUFHVLWXDWLRQHQ

1\�7ROGVW\UHOVH��I O\WQLQJHU�RJ�PnOELOOHGHU

8GYDOJHW� GU¡IWHGH�NRQNUHWH�RJ�NRPPHQGH�I O\WQLQJHU��'HU�UHIHUHUHV�LNNH�RP�NRQNUHWH�
VDJHU�

6 UOLJH OHGHOVHVY UNW¡MHU

8QGHU�GHWWH�SXQNW�GU¡IWHGH�WROGXGYDOJHW� GH�XGIRUGULQJHU�GHU�HU�RSVWnHW�RPNULQJ�EUX�
JHQ�DI�KMHPPHDUEHMGVGDJH�RJ�KMHPPHDUEHMGVSODGVHU��+$3���7ROGXGYDOJHW� IRUQHPPHU��
DW�GHU�HU�VNHW�HQ�RSVWUDPQLQJ� Sn�RPUnGHW�IUD�OHGHOVHQV�VLGH��VnOHGHV�GHU�LNNH�O QJHUH�
NDQ�JLYHV�+$3�GDJH� L�VDPPH�RPIDQJ�VRP�WLGOLJHUH�

7LOOLGVUHSU VHQWDQWHUQH� L�7ROGVW\UHOVHQ� HU�LNNH�YLD�GLDORJP¡GHU� HOOHU�68�P¡GHU�EOHYHW�
RULHQWHUHW�RP�GHQQH�RSVWUDPQLQJ�� KYLONHW�HU�\GHUVW�XKHOGLJW�� ,�VWHGHW�KDU�75�InHW�NHQG�
VNDE�YLD�GLUHNWH�KHQYHQGHOVHU�IUD�PHGOHPPHU��GHU�HIWHU�VDPWDOH�PHG�GHUHV�SHUVRQDOH�
OHGHU�KDU�InHW�LQGVNU QNHW� DQYHQGHOVH�PXOLJKHGHQ� DI�RJ�IRU�GLVVH�GDJH��75�YLO�GHUIRU�
WDJH�HQ�I OOHV�NRQWDNW�WLO� OHGHOVHQ� IRU�DW�K¡UH��KYRUIRU�GHU�HU�VNHW�GHQQH�RSVWUDPQLQJ"�
(U�GHU�L�YLUNHOLJKHGHQ� WDOH�RP�HQ�Q\�I OOHV�SROLWLN� IRU�KHOH�6NDWWHIRUYDOWQLQJHQ"� 7ROGXG�
YDOJHW�RSIRUGUHGH�WLO��DW�SUREOHPVWLOOLQJHQ� WDJHV�RS�L�'DQVN�7ROG�	�6NDWWHIRUEXQGV�KR�
YHGEHVW\UHOVH�

8GYDOJHW� GU¡IWHGH�GHUXGRYHU�NRQNUHWH�LQGVWLOOLQJHU� WLO� DQYHQGHOVH� DI�V UOLJH� OHGHOVHV�
Y UNW¡MHU�L� IRUP�DI�IDVWKROGHOVHVWLOO J� WLO� '76�PHGDUEHMGHUH�L�7ROGVW\UHOVHQ��'HU�UHIH�
UHUHV�LNNH�RP�NRQNUHWH�VDJHU�

5HVVRXUFHVLWXDWLRQHQ

'HU�HU�SW������PHGDUEHMGHUH L�7ROGVW\UHOVHQ��+HUDI�KDU�FD�����PHGDUEHMGHUH�RUORY�
7ROGXGYDOJHW� GHUIRU�RSOHYHW�HQ�VWRU�RSQRUPHULQJ� Sn�SHUVRQDOHRPUnGHW��PHQ�GU¡IWHGH�
RJVn��KYRU�GLVVH�WLOJDQJH� HU�VNHW��(U�GHW�SULP UW� L�VWDEVIXQNWLRQHU� L�IRUP�DI�DQDO\VH�
PHGDUEHMGHUH�RJ�OHGHOVHVVW¡WWH"� 7ROGXGYDOJHW� YLO� IRUV¡JH�DW�XQGHUV¡JH�Q UPHUH��PHQ�
XG�IUD�GH�RSO\VQLQJHU� YL�KDU�DGJDQJ�WLO��HU�GHW�OLGW� YDQVNHOLJW�� ,�VLGVWH�HQGH�Pn�YL�
VS¡UJH�LQG�WLO�GHW�KRV�OHGHOVHQ�YLD�GH�IRUPHOOH�NDQDOHU��GLDORJP¡GHU� RJ�HOOHU�68�P¡GHU�

�� 2SI¡OJQLQJ� Sn�WLOO JVIRUKDQGOLQJHUQH� ����

7LOO JVIRUKDQGOLQJHUQH� IRU������KDU�Y UHW�HYDOXHUHW�Sn�68�L�7ROGVW\UHOVHQ�

�� 7ROGPHGDUEHMGHUQHV�EHI¡MHOVHU�± RSI¡OJQLQJ

6WLN� RJ�VNXGVLNUH�YHVWH WLO�6HFXULW\� L�OXIWKDYQHQ�� OLJHVRP�SROLWLHW� ± KYRUIRU�LNNH�WROG�
PHGDUEHMGHUQH" ± SHEHUVSUD\��PDLO� I UD�%ULDQ YHGU��1RUJH��± $13* ± 5LVLNRELOOHGHU�

'HU�VHQGHV�PDLO�WLO�XQGHUGLUHNW¡U�3UHEHQ�%XFKKROW]�

,QWHW�K¡UW�IUD�OHGHOVHQ� HIWHU�RYHUGUDJHOVH�DI�QRWDW�

�� +XQGHVWUDWHJL��+XQGHKnQGERJ�� L�7ROGVW\UHOVHQ

/HGHOVHQ�L�7ROGVW\UHOVHQ�DUEHMGHU�Sn�DW�ODYH�HQ�Q\�KXQGHVWUDWHJL� L� IRUP�DI�HQ�Q\�KXQGH�
KnQGERJ��2UJDQLVDWLRQHUQH� KDU�LQGWLO� YLGHUH�LNNH�Y UHW�LQGGUDJHW�� 'HWWH�Sn�WURGV�DI��DW�
'76�WLOOLGVUHSU VHQWDQWHUQH� KDU�EHGW�RP�LQYROYHULQJ� L�DUEHMGHW�Sn�68�P¡GH�
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,QGWLO� YLGHUH��HU�OHGHOVHQ� YHG�DW�ODYH�HQ�DQDO\VH�Sn�RPUnGHW��PHQ�GHU�HU�L�VNULYHQGH�
VWXQG�LNNH�NRPPHW�QRJHQ�XGPHOGLQJHU�� 'HW�HU�GHUIRU�OLGW�YDQVNHOLJW� DW�Y UH�KHOW�VLN�
NHU�Sn��KYDG�DQDO\VHQ�NRQNUHW�EHVWnU�L�

'HW�YL�YHG�HU��DW�GHU�HU�DQVDW�HQ�Q\�WLOV\QVI¡UHQGH��RJ DW�GHWWH�DOOHUHGH�KDU�EHW\GHW�
 QGULQJHU� L�PnGHQ�DW�DUEHMGH�RJ�DQYHQGH�KXQGHQH� Sn��+HUXQGHU� WU QLQJ� DI�VnYHO�
KXQG�VRP�KXQGHI¡UHU�

3n�GHW�¡NRQRPLVNH�RPUnGH�JnU�GHU�U\JWHU�RP��DW�GHU�YLO�VNH�I¡OJHQGH� QGULQJHU�

x �QGULQJ� L�GHW�RYHURUGQHGH�EXGJHW� �IUD�����PLR��NU��WLO��������� NU����
x �QGULQJHQ� L�SULVHQ�IRU�DQVNDIIHOVH�DI�KXQG�IUD�������WLO� ������� WLO�RYHU��������

NU��SU��KXQG�
x *HQIRUKDQGOLQJ� DI�KXQGHI¡UHUDIWDOHQ���ĨƚĂůĞ�Žŵ�ƚŝůƐŬƵĚ�ƚŝů�ĂŶƐŬĂĨĨĞůƐĞ�ĂĨ�ƚũĞŶĞƐƚĞŚƵŶĚ�

ŽŐ�Žŵ�ƚŝůůčŐ�ƚŝů�ŚƵŶĚĞĨƆƌĞƌĞͿ͘

'76�WLOOLGVUHSU VHQWDQWHU� YLO�VS¡UJH�LQG�WLO� GLVVH�U\JWHU�KRV�WROGOHGHOVHQ�

�� %RUGHW�UXQGW

7ROGXGYDOJHW� GU¡IWHGH�RYHURUGQHW�I¡OJHQGH HPQHU�

x 6QLWI ODGHU�PHOOHP�7ROGVW\UHOVHQ� RJ�6NDWWHVW\UHOVHQ�LIW��NRQWURO�PHG�SXQNWDIJLI�
WHU��KHUXQGHU�PXOLJW� VDPDUEHMGH�Sn�RPUnGHW��'HU�VS¡UJHV�LQG�WLO�GHWWH�KRV�OH�
GHOVHQ�

x 2IILFLHOW�VDPDUEHMGH�PHOOHP�7ROGVW\UHOVHQ� RJ�0RWRUVW\UHOVHQ�LIP��NRQWURO�DI�DI�
JLIWHU�YHG�LPSRUW�RJ�HNVSRUW�DI�ELOHU�

x 8GIRUGULQJHU�Sn�VFDQQHURPUnGHW� L�IRUKROG�WLO� VWUDWHJL�� OHGHOVH�PY�
x /HGHUHYDOXHULQJHQ� L�7ROGVW\UHOVHQ��KYRU�GHU�¡QVNHV�VW¡UUH�nEHQKHG�IUD�RUJDQLVD�

WLRQHUQHV�VLGH��-I��OHGHOVHQ��Pn�GLVVH�RSO\VQLQJHU� LNNH�XGOHYHUHV��'76�VHNUHWD�
ULDW�DUEHMGHU�YLGHUH�PHG�VDJHQ�

x 7ROGXGYDOJHW� GU¡IWHGH��KYRUYLGW�GHU�VNXOOH�WDJHV�NRQWDNW�WLO�QRJOH� DI�IRONHWLQJHWV�
SROLWLNHUH� IRU�DW�GU¡IWH�NRQNUHWH�HPQHU�IRUVODJ��I¡OJHQGH�EOHY�Q YQW� VRP�HN�
VHPSOHU��$GJDQJ�WLO� RSO\VQLQJHU� L�DQGUH�PLQLVWHULHU�� KHUXQGHU�$13*�RJ�DQGUH�
EHI¡MHOVHU��6W\UNHOVH�DI�XGUHMVHNRQWUROOHQ��KHUXQGHU�\GHUOLJHUH�UHVVRXUFHU��6W\U�
NHOVH�DI�NRQWUROOHQ� Sn�JU QVHQ�PHOOHP�'DQPDUN�RJ�6YHULJH��KHUXQGHU�VDPDU�
EHMGH�PHG�SROLWLHW� �VDPDUEHMGHW�Sn�GHQ�W\VNH�JU QVH�IXQJHUHU�HIWHU�WROGXGYDO�
JHWV�RSIDWWHOVH�JRGW���'HW�EOHY�DIWDOW��DW�-¡UQ�5LVH�IRUHVWnU�NRQWDNWHQ�RJ�XGDU�
EHMGHU�HW�EUHY�WLO� IUHPVHQGHOVH�

x /HGHOVHQ�HU�IRU�WLGHQ�YHG�DW�IRUHWDJH�HQ�XQGHUV¡JHOVH�RPNULQJ�GH�Q\H�XQLIRU�
PHU��KHUXQGHU�GLVWLQNWLRQHU� PY���PHG�KHQEOLN� Sn�HQ�HYDOXHULQJ�

��� 6\QOLJKHG� RJ�NRPPXQLNDWLRQ� �IDVW�SXQNW�

7ROGXGYDOJHWV� Q\KHGVEUHYH
(IWHU�KYHUW�P¡GH�L�'76�7ROGXGYDOJ�� XGVHQGHV�Q\KHGVEUHY�YLD�PDLO�DOOH�'76�PHGOHP�
PHU�Sn�WROGRPUnGHW��+DU�GX�LNNH�PRGWDJHW��Vn�JLY�HQGHOLJ� HW�SUDM�

7ROGOHGHOVHQV� Q\KHGVEUHYH
7ROGOHGHOVHQ� XGVHQGHU� O¡EHQGH�Q\KHGVEUHYH�WLO� DOOH�PHGDUEHMGHUH�L�7ROGVW\UHOVHQ�� 1nU
Q\KHGVEUHYHQH�PRGWDJHV�YLGHUHVHQGHV�GH�WLO�'76�VHNUHWDULDW��GHU�V¡UJHU�IRU�DW�YLGHUH�
VHQGH�WLO� VDPWOLJH�'76�WLOOLGVUHSU VHQWDQWHU�� +HUXGRYHU�YLO�GHU�Y UH�HW�/,1.�WLO� GHP�L�
7ROGXGYDOJHWV� Q\KHGVEUHYH�

'76�+MHPPHVLGH
'76�KMHPPHVLGH�RSGDWHUHV�O¡EHQGH�PHG�UHIHUDWHU�IUD�WROGXGYDOJHWV� P¡GHU�VDPW�HYHQ�
WXHOOH� K¡ULQJVVYDU�PY�
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'76�%ODGHW�'DQVN�7ROG�	�6NDW
'76�7ROGXGYDOJ� NDQ�O¡EHQGH�LQGVHQGH� DUWLNOHU��LQGO J� PY��WLO�RSWDJHOVH� L�'76�EODGHW�
'DQVN�7ROG�	�6NDW�
9HONRPVW�WLO�0RUWHQ�%¡GVNRY�L�QU��������� �VLGH�����
$UWLNHO�RP�172�L�QU��������� �VLGH�����
/ VHUEUHY�RP�*'35�L�QU��������� �VLGH�����

��� (YHQWXHOW�� KHUXQGHU�Q\W�P¡GH

(YHQWXHOW

8QGHU�HYHQWXHOW�EOHY�I¡OJHQGH�GU¡IWHW�

x 'LYHUVH�KHQYHQGHOVHU�IUD�PHGOHPPHU�RPNULQJ�Q\H�XQLIRUPHU�PY�
x 8DQPHOGW� EHV¡J�L�3DGERUJ�IUD $UEHMGVWLOV\QHW�� RJ�KYRU�GHU�HU�JLYHW�� VWUDNVSn�

EXG��KHUXQGHU�GLYHUVH�PDLONRUUHVSRQGDQFH�PHG�PHGOHPPHU�L�KHQKROGVYLV� 3DG�
ERUJ�RJ�1¡UUH�$OVOHY��KYRU�GHU�VWLOOHV�NRQNUHWH�IRUVODJ�WLO� DW�IRUEHGUH�RJ�O¡VH�GH�
DQJLYQH�SUREOHPVWLOOLQJHU�

x +HQYHQGHOVH� IUD�6¡UHQ�0nQVVRQ�RPNULQJ�XGYLGHOVH� DI�WROGPHGDUEHMGHUQHV�EHI¡�
MHOVHU�

1\W�P¡GH

1 VWH�RUGLQ UH�P¡GH�HU�DIWDOW�WLO�GHQ�����QRYHPEHU�������0¡GHW�KROGHV� L�'76�L�-HUQ�
EDQHJDGH�L�.¡EHQKDYQ�

��� 0¡GH�PHG�WROGPHGDUEHMGHUQH� L�3DGERUJ

7ROGXGYDOJHW� KDYGH�P¡GH�PHG�WROGPHGDUEHMGHUQH�L�3DGERUJ��3n�P¡GHW�EOHY�I¡OJHQGH�
HPQHU�GU¡IWHW�

x 3U VHQWDWLRQ� DI�'76�7ROGXGYDOJ�
x 0XOLJKHGHQ� IRU�DQYHQGHOVH� DI�VHQLRURUGQLQJHU� �IDVWKROGHOVH�� L�IRUP�DI�QHGVDW�WLG�

PHG�IXOG�SHQVLRQVLQGEHWDOLQJ� �IUD�I\OGWH�����nU��RJ�WLOGHOLQJ� DI�VHQLRUIULGDJH��IUD�
GHW�I\OGWH�����nU��

x $39�RJ�EHV¡J�IUD�$UEHMGVWLOV\QHW�
x $UEHMGVPLOM¡P VVLJH� XGIRUGULQJHU�IRU�PHGDUEHMGHUH�L�NRQWLQXHUOLJ� WMHQHVWH�
x $UEHMGVWLG�RJ�QDWWLOO J� LIW��SROLWLHW� RJ�DUEHMGVWLG�JHQHUHOW���QVNH�RP�GU¡IWHV�RS�

PRGH�2.¶���
x ,QGI¡UHOVH�DI�JHQHUHO�$71�RUGQLQJ�
x 7ROGDNDGHPLHW� KDU�JLYHW�VW¡UUH�IRNXV�Sn�NRPSHWHQFHXGYLNOLQJ� L�7ROGVW\UHOVHQ�
x )LQDQVORY� �����


