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0$18$/�06'�2;<&<&/(�,,,�$50-�%(175b1$5( 

2[\F\FOH�,,,�lU�HWW�HIIHNWLYW�WUlQLQJVUHGVNDS�I|U�SHUVRQOLJ�DNWLY�HOOHU�SDVVLY�WUlQLQJ�RFK�UHKDELOLWHULQJ�L�
KHPPHW�HOOHU�Sn�LQVWLWXWLRQ���'HQ��MXVWHUEDUD�KDVWLJKHWHQ�PRWVWnQGHW�J|U�GHW�P|MOLJW�DWW�VWHJYLV�WUlQD�
XSS�I|UPnJDQ�L�EnGH�DUPDU�RFK�EHQ���2[\F\FOH�,,,�lU�DQYlQGEDU�I|U�WUlQLQJ�DY�EnGH�DUPDU�RFK�EHQ��
RFK�GHQ�KMlOSHU�WLOO�DWW�I|UElWWUD�EORGFLUNXODWLRQHQ� 

2[\F\FOH�,,,�lU�NRPSDNW�RFK�OlWW�YLONHW�J|U�DWW�GHQ�lU�VPLGLJ�DWW�IO\WWD��'HQ�KDU�HQ�OlWWDYOlVW�GLVSOD\�
VRP�YLVDU�WUlQLQJVWLG��YDUY�SHU�PLQXW��WRWDOW�DQWDO�YDUY�VDPW�EHUlNQDG�NDORULI|UEUXNQLQJ� 

2[\F\FOH�,,,�OHYHUHUDV�NRPSOHWW�PHG�DQWLKDONPDWWD�VDPW�EnGH�KDQGWDJ�RFK�SHGDOHU� 

2[\F\FOH�,,,�lU�DYVHGG�I|U�LQRPKXVEUXN�RFK�VNDOO�LQWH�DQYlQGDV�L�IXNWLJD�PLOM|HU��'HQ�PnVWH�DOOWLG�
YDUD�DQVOXWHQ�WLOO�HWW�HOXWWDJ�QlU�GHQ�DQYlQGV�DQQDUV�NDQ�GHQ�VNDGDV� 

$19b1'�,17(�2;<&<&/(�,,,�,11$1�1,�/b67�'(11$�0$18$/�2&+�)g567c7�,11(%g5'(1��
.217$.7$�266�20�'(7�),116�1c*5$�2./$5+(7(5�(//(5�$1'5$�)5c*25 
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833$&.1,1* 
(PEDOODJHW�VNDOO�LQQHKnOOD�HWW�DSSDUDWKXV�PHG�KDQGNRQWUROO�RFK�HOVODGG��HWW�NRUW�RFK�HWW�OnQJW�EHQVW|G��WYn�
SHGDOHU��WYn�KDQGWDJ��HQ�DQWLJOLGPDWWD��SnVH�PHG�VH[�VNUXYDU�RFK�EULFNRU�VDPW�WYn�Q\FNODU� 

 

0217(5,1*6$19,61,1* 
�� 6NMXW�LQ�KDQGNRQWUROOHQ�L�KnOODUHQ 
�� +nOO�HQKHWHQ�L�XSSUlWW�OlJH�PHG�XQGHUVLGDQ�XSSnW�RFK�VNMXW�LQ�GHW�EDNUH�EHQVW|GHW�L�VLWW�VSnU� 
�� 6NUXYD�IDVW�EHQVW|GHW�PHG�WUH�DY�VNUXYDUQD 
�� 6NMXW�LQ�GHW�IUlPUH�EHQVW|GHW�L�VLWW�VSnU� 
�� 6NUXYD�IDVW�EHQVW|GHW�PHG�WUH�DY�VNUXYDUQD� 
�� 0RQWHUD�DQWLQJHQ�SHGDOHU�DOWHUQDWLYW�KDQGWDJ�Sn�SHGDODUPDUQD��9lQVWHU�SHGDO��PlUNW�PHG�/� �/HIW��

Sn�GHQ�YlQVWUD�SHGDODUPHQ�RFK�GHQ�K|JUD��PlUNW�PHG�5� �5LJKW��Sn�GHQ�K|JUD�DUPHQ��2%6�JlQJD�
L�PRWXUV�ULNWQLQJ��PHG�KMlOS�DY�PHGI|OMDQGH�YHUNW\J� 
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$19b1'1,1* 
 
+DQGNRQWUROO 
 
.QDSSHQ�´0RGH´��7U\FN�Sn�NQDSSHQ�I|U�DWW�YlOMD�PHOODQ�GH�ROLND�IXQNWLRQHUQD 
 
.QDSSHQ�´6SHHG´�YULG�NQDSSHQ�PHGXUV�I|U�DWW�|ND�KDVWLJKHWHQ��6H�WLOO�DWW�PRWVWnQGHW�EHODVWQLQJHQ�lU�L�DY�
VWlQJG�SRVLWLRQ�LQQDQ�PDQ�U|U�KDVWLJKHWVNQDSSHQ� 
 
.QDSSHQ�´5HVLVWDQFH´�YULG�NQDSSHQ�PHGXUV�I|U�DWW�|ND�PRWVWnQGHW�EHODVWQLQJHQ���6H�WLOO�DWW�KDVWLJKHWHQ�lU�
VDWW�WLOO�QROO�LQQDQ�PDQ�U|U�PRWVWnQGV�EHODVWQLQJV�NQDSSHQ� 
 
'LVSOD\ 
 
´6FDQ´�YLVDU�VDPWOLJD�IXQNWLRQHU�XQGHU���VHNXQGHU�RFK�Yl[ODU�VHGDQ�WLOO�QlVWD�IXQNWLRQ�DXWRPDWLVNW� 
 
´7LPH´�9LVDU�nWHUVWnHQGH�WLG�DOWHUQDWLYW�DQYlQG�WLG��)|U�DWW�VWlOOD�LQ�KXU�OlQJH�PDQ�YLOO�WUlQD�������WLOO�������
PLQ�lU�P|MOLJD���7U\FN�Sn�NQDSSHQ�´0RGH´�WLOOV�´7LPH´�YLVDV�L�GLVSOD\HQ���+nOO�QHU�NQDSSHQ�WLOOV�GLVSOD\HQ�
E|UMDU�EOLQND��7U\FN�Sn�NQDSSHQ�HQ�JnQJ�RFK���V\QV�L�GLVSOD\HQ����PLQXWHUV�WUlQLQJVWLG��|QVNDV�PHU�WLG�
WU\FN�Sn�NQDSSHQ�Sn�Q\WW�RFK�WLGHQ�|NDU�PHG���PLQXW�SHU�WU\FN��1lU�|QVNDG�WUlQLQJVWLG�HUKnOOLWV�KnOO�NQDS�
SHQ�QHUWU\FNW�WLOOV�GLVSOD\HQ�VOXWDU�EOLQND�1lU�LQVWlOOG�WLG�XSSQnWWV�OMXGHU�HQ�OMXGVLJQDO�L���VHNXQGHU�RFK�PR�
WRUQ�VWlQJV�DXWRPDWLVNW�DY��´6WRS´�EOLQNDU�Sn�GLVSOD\HQ��7U\FN�Sn�´0RGH´�HQ�JnQJ��´6WRS´�VOXWDU�EOLQND�Sn�
GLVSOD\HQ�RFK�PDQ�NDQ�E|UMD�WUlQD�Sn�Q\WW� 
 
´530´�DQJHU�SHGDOYDUY�SHU�PLQXW 
 
´&RXQW´�DQJHU�DQWDOHW�XWI|UGD�SHGDOYDUY 
 
´&DORULHV´�YLVDU�EHUlNQDG�NDORULI|UEUXNQLQJ 
 
´5HVLVWDQFH´�1lU�PDQ�DQYlQGHU�2[\F\FOH�,,,�L�DNWLYW�OlJH�NDQ�PRWVWnQGHW�MXVWHUDV�PHG�KMlOS�DY�NQDSSHQ��
$NWXHOOW�PRWVWnQG�EHODVWQLQJ�YLVDV�L�GLVSOD\HQ����–���� 
 
)|U�DWW�QROOVWlOOD�GLVSOD\HQ�KnOO�NQDSSHQ�´0RGH´�QHUH�L�FD���VHNXQGHU� 
 
 
$77�$19b1'$�2;<&</(�,,, 
 
$OOPlQW 
�� 2[\F\FOH�,,,�InU�HQGDVW�DQYlQGDV�HIWHU�DWW�GHQ�DQVOXWLWV�WLOO�HWW�YlJJXWWDJ�DQQDUV�NDQ�GHQ�VNDGDV� 
�� 3ODFHUD�DSSDUDWHQ�Sn�OlPSOLJ�SODQ�JROY\WD�ERUGV\WD�GlU�LQJD�DQGUD�I|UHPnO�NDQ�NRPPD�L�NRQIOLNW�

PHG�URWHUDQGH�GHODU��$QYlQG�GHQ�PHGI|OMDQGH�DQWLJOLGPDWWDQ� 
�� 6Wn�LQWH�Sn�EHQWUlQDUHQV�SHGDOHU� 
�� $QYlQG�LQWH�HQ�VWRO�PHG�KMXO�VnYLGD�GHQ�LQWH�KDU�OnVEDU�EURPV�Sn�VDPWOLJD�KMXO� 
�� 0RWDUEHWD�LQWH�WUlQDUHQV�URWDWLRQ��RP�GHWWD�VNHU�NRPPHU�GHQ�DXWRPDWLVNW�DWW�VWlQJDV�DY�XQGHU���–���

VHNXQGHU�RFK�VHGDQ�IRUWVlWWD�HQOLJW�JMRUG�LQVWlOOQLQJ��2P�PRWRUQ�|YHUEHODVWDV�FD����JnQJHU�OMXGHU�HQ�
YDUQLQJVVLJQDO�L���VHNXQGHU�VDPWLGLJW�VRP�´6WRS´�EOLQNDU�L�GLVSOD\HQ�RFK�PRWRUQ�VWlQJV�DY�KHOW��9ULG�
QHU�KDVWLJKHWVNQDSSHQ��´6SHHG´��WLOO�QROO�6WDUWDU�PDQ�QX�Sn�Q\WW�Vn�NRPPHU�WUlQDUHQ�DWW�IXQJHUD�LJHQ� 

 
$NWLY�EHQWUlQLQJ��XWDQ�KMlOSPRWRU�� 
�� 6lWW�GLJ�EUXNDUHQ�Sn�HQ�VWDGLJ�VWRO�RFK�NRQWUROOHUD�DWW�DYVWnQGHW�PHOODQ�GLJ�EUXNDUHQ�RFK�SHGDOHUQD�

lU�NRPIRUWDEHOW��.QlOHGHQ�E|U�LQWH�YDUD�E|MG�PLQGUH�lQ����JUDGHU��)|U�DWW�HOLPLQHUD�KDONULVN�DQYlQG�
VNRU�PHG�JXPPLVXOD��7UlQLQJ�EDUIRWD�UHNRPPHQGHUDV�LQWH� 

�� 7UlQDU�PDQ�VMlOY�WDJ�ORVV�KDQGNRQWUROOHQ�Vn�PDQ�HQNHOW�NDQ�PDQ|YHUHUD�EHQWUlQDUHQ� 
�� 3ODFHUD�I|WWHUQD�Sn�SHGDOHUQD�RFK�GUDJ�nW�VSlQQUHPPDUQD� 
�� 6WlOO�LQ�|QVNDW�PRWVWnQG����-�����PHG�KMlOS�DY�UDWWHQ�´5HVLVWDQFH´��.RQWUROOHUD�I|UVW�DWW�NQDSSHQ�

´6SHHG´�VWnU�L�QROOlJH� 
�� 6WlOO�LQ�|QVNDG�WUlQLQJVWLG�JHQRP�DWW�WU\FND�Sn�NQDSSHQ�´0RGH´�WLOOV�´7LPH´�YLVDV�L�GLVSOD\HQ��+nOO�QHU�

NQDSSHQ�WLOOV�GLVSOD\HQ�E|UMDU�EOLQND��7U\FN�Sn�NQDSSHQ�HQ�JnQJ�RFK���V\QV�L�GLVSOD\HQ����PLQXWHUV�
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 WUlQLQJVWLG��|QVNDV�PHU�WLG�WU\FN�Sn�NQDSSHQ�Sn�Q\WW�RFK�WLGHQ�|NDU�PHG���PLQXW�SHU�WU\FN��1lU�|QV�
NDG�WUlQLQJVWLG�HUKnOOLWV�KnOO�NQDSSHQ�QHUWU\FNW�WLOOV�GLVSOD\HQ�VOXWDU�EOLQND��6WlOOV�LQJHQ�WLG�LQ�YLVDV�
LVWlOOHW�KXU�OlQJH�PDQ�WUlQDW� 

�� %|UMD�WUlQD��0RWVWnQGHW�NDQ�lQGUDV�XQGHU�WUlQLQJHQ� 
�� 1lU�WUlQLQJVWLGHQ�lU�XSSQnGG�K|UV�HQ�OMXGVLJQDO�RFK�´6723´�V\QV�L�GLVSOD\HQ 
 
3DVVLY�EHQWUlQLQJ��PHG�KMlOSPRWRU�� 
�� 6lWW�GLJ�EUXNDUHQ�Sn�HQ�VWDGLJ�VWRO�RFK�NRQWUROOHUD�DWW�DYVWnQGHW�PHOODQ�GLJ�EUXNDUHQ�RFK�SHGDOHUQD�

lU�NRPIRUWDEHOW��.QlOHGHQ�E|U�LQWH�YDUD�E|MG�PLQGUH�lQ����JUDGHU��)|U�DWW�HOLPLQHUD�KDONULVN�DQYlQG�
VNRU�PHG�JXPPLVXOD��7UlQLQJ�EDUIRWD�UHNRPPHQGHUDV�LQWH� 

�� 7UlQDU�PDQ�VMlOY�WDJ�ORVV�KDQGNRQWUROOHQ�Vn�PDQ�HQNHOW�NDQ�PDQ|YHUHUD�EHQWUlQDUHQ� 
�� 3ODFHUD�I|WWHUQD�Sn�SHGDOHUQD�RFK�GUDJ�nW�VSlQQUHPPDUQD�� 
�� 6WlOO�LQ�|QVNDG�WUlQLQJVWLG�JHQRP�DWW�WU\FND�Sn�NQDSSHQ�´0RGH´�WLOOV�´7LPH´�YLVDV�L�GLVSOD\HQ��+nOO�QHU�

NQDSSHQ�WLOOV�GLVSOD\HQ�E|UMDU�EOLQND��7U\FN�Sn�NQDSSHQ�HQ�JnQJ�RFK���V\QV�L�GLVSOD\HQ����PLQXWHUV�
WUlQLQJVWLG��|QVNDV�PHU�WLG�WU\FN�Sn�NQDSSHQ�Sn�Q\WW�RFK�WLGHQ�|NDU�PHG���PLQXW�SHU�WU\FN��1lU�|QV�
NDG�WUlQLQJVWLG�HUKnOOLWV�KnOO�NQDSSHQ�QHUWU\FNW�WLOOV�GLVSOD\HQ�VOXWDU�EOLQND��6WlOOV�LQJHQ�WLG�LQ�YLVDV�
LVWlOOHW�KXU�OlQJH�PDQ�WUlQDW� 

�� 9ULG�Sn�NQDSSHQ�´6SHHG´�WLOOV�|QVNDG�KDVWLJKHW�HUKnOOV��.RQWUROOHUD�I|UVW�DWW�NQDSSHQ�´5HVLVWDQFH�lU�L�
QROOlJH�� 

�� 1lU�WUlQLQJVWLGHQ�lU�XSSQnGG�K|UV�HQ�OMXGVLJQDO�RFK�´6723´�V\QV�L�GLVSOD\HQ 
 
$NWLY�DUPWUlQLQJ��XWDQ�KMlOSPRWRU�� 
�� 3ODFHUD�HQKHWHQ�GLUHNW�IUDPI|U�GLJ�EUXNDUHQ�Sn�HQ�ERUGVVNLYD��6LWWD�L�HQ�EHNYlP�VWRO�Vn�DWW�PDQ�OlWW�

NDQ�Qn�KDQGWDJHQ�XWDQ�K\SHUH[WHQVLRQ��|YHUVWUlFNQLQJ��DY�DUPEnJVOHGHQ��'HWWD�NDQ�YDUD�MXVWHUDV�
DQWLQJHQ�JHQRP�DWW�SODFHUD�HQ�NXGGH�RYDQSn�VWROVLWVHQV�HOOHU�JHQRP�DWW�IO\WWD�HQKHWHQ�QlUPDUH�DQ�
YlQGDUHQ�� 

�� 6WlOO�LQ�|QVNDW�PRWVWnQG����-�����PHG�KMlOS�DY�UDWWHQ�´5HVLVWDQFH´��.RQWUROOHUD�I|UVW�DWW�NQDSSHQ�
´6SHHG´�VWnU�L�QROOlJH� 

�� 6WlOO�LQ�|QVNDG�WUlQLQJVWLG�JHQRP�DWW�WU\FND�Sn�NQDSSHQ�´0RGH´�WLOOV�´7LPH´�YLVDV�L�GLVSOD\HQ��+nOO�QHU�
NQDSSHQ�WLOOV�GLVSOD\HQ�E|UMDU�EOLQND��7U\FN�Sn�NQDSSHQ�HQ�JnQJ�RFK���V\QV�L�GLVSOD\HQ����PLQXWHUV�
WUlQLQJVWLG��|QVNDV�PHU�WLG�WU\FN�Sn�NQDSSHQ�Sn�Q\WW�RFK�WLGHQ�|NDU�PHG���PLQXW�SHU�WU\FN��1lU�|QV�
NDG�WUlQLQJVWLG�HUKnOOLWV�KnOO�NQDSSHQ�QHUWU\FNW�WLOOV�GLVSOD\HQ�VOXWDU�EOLQND��6WlOOV�LQJHQ�WLG�LQ�YLVDV�
LVWlOOHW�KXU�OlQJH�PDQ�WUlQDW� 

�� 7D�WDJ�L�EnGD�KDQGWDJHQ�RFK�E|UMD�WUlQD��0RWVWnQGHW�NDQ�lQGUDV�XQGHU�WUlQLQJHQ� 
�� 1lU�WUlQLQJVWLGHQ�lU�XSSQnGG�K|UV�HQ�OMXGVLJQDO�RFK�´6723´�V\QV�L�GLVSOD\HQ 
 
3DVVLY�DUPWUlQLQJ��PHG�KMlOSPRWRU�� 
�� 3ODFHUD�HQKHWHQ�GLUHNW�IUDPI|U�GLJ�EUXNDUHQ�Sn�HQ�ERUGVVNLYD��6LWWD�L�HQ�EHNYlP�VWRO�Vn�DWW�PDQ�OlWW�

NDQ�Qn�KDQGWDJHQ�XWDQ�+\SHU�I|UOlQJQLQJ��|YHU�XWUlWQLQJ��DY�DUPEnJVOHGHQ��'HWWD�NDQ�YDUD�MXVWHUDV�
DQWLQJHQ�JHQRP�DWW�SODFHUD�HQ�NXGGH�RYDQSn�VWROVLWVHQ�HOOHU�JHQRP�DWW�IO\WWD�HQKHWHQ�QlUPDUH�DQ�
YlQGDUHQ�� 

�� 6WlOO�LQ�|QVNDG�WUlQLQJVWLG�JHQRP�DWW�WU\FND�Sn�NQDSSHQ�´0RGH´�WLOOV�´7LPH´�YLVDV�L�GLVSOD\HQ��+nOO�QHU�
NQDSSHQ�WLOOV�GLVSOD\HQ�E|UMDU�EOLQND��7U\FN�Sn�NQDSSHQ�HQ�JnQJ�RFK���V\QV�L�GLVSOD\HQ����PLQXWHUV�
WUlQLQJVWLG��|QVNDV�PHU�WLG�WU\FN�Sn�NQDSSHQ�Sn�Q\WW�RFK�WLGHQ�|NDU�PHG���PLQXW�SHU�WU\FN��1lU�|QV�
NDG�WUlQLQJVWLG�HUKnOOLWV�KnOO�NQDSSHQ�QHUWU\FNW�WLOOV�GLVSOD\HQ�VOXWDU�EOLQND��6WlOOV�LQJHQ�WLG�LQ�YLVDV�
LVWlOOHW�KXU�OlQJH�PDQ�WUlQDW� 

�� 9ULG�Sn�NQDSSHQ�´6SHHG´�WLOOV�|QVNDG�KDVWLJKHW�HUKnOOV��.RQWUROOHUD�I|UVW�DWW�NQDSSHQ�´5HVLVWDQFH�lU�L�
QROOlJH�� 

�� 1lU�WUlQLQJVWLGHQ�lU�XSSQnGG�K|UV�HQ�OMXGVLJQDO�RFK�´6723´�V\QV�L�GLVSOD\HQ 
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5(.21',7,21(5,1*6$19,61,1*$5 

�� .RQWUROOHUD�DWW�DOOD�VNUXYDU�L�VWDWLYGHODUQD�VLWWHU�RUGHQWOLJW� 

�� 5HQJ|U�SURGXNWHQ�JHQRP�DWW�DQYlQGD�HQ�WUDVD�IXNWDG�PHG�QnJRQ�Sn�PDUNQDGHQ�YDQOLJHQ�I|UHNRP�
PDQGH�GHVLQIHNWLRQ-�UHQJ|ULQJVPHGHO 

�� .RQWUROOHUD�DWW�DOOD�I\UD�I|WWHU�ILQQV� 

�� .RQWUROOHUD�DWW�SHGDOHU�RFK�KDQGWDJ�LQWH�lU�VNDGDGH��2P�Vn�lU�IDOOHW�E\W��.RQWUROOHUD�RFNVn�DWW�GHOHQ�
�KDQGWDJ�SHGDO��VRP�DQYlQGV�VLWWHU�IDVW�� 

�� .RQWUROOHUD�DWW�PRWVWnQGVYUHGHW�IXQJHUDU� 

�� .RQWUROOHUD�DWW�GLVSOD\HQ�IXQJHUDU��9LG�EHKRY�E\W�EDWWHUL 

�� )LQQV�DQWLKDONPDWWDQ�NYDU" 

6b.(5+(76$19,61,1*$5 

�� 9DU�DOOWLG�QlUYDUDQGH�QlU�EUXNDUH�PHG�QHGVDWW�IXQNWLRQ�DQYlQGHU�DSSDUDWHQ� 

�� /nW�LQWH�EDUQ�OHND�PHG�DSSDUDWHQ 

�� 6H�WLOO�DWW�VWROHQ�VRP�EUXNDUHQ�DQYlQGHU�VWnU�VWDELOLW�RFK�VlNHUW� 

�� 2[\F\FOH�,,,�lU�HQGDVW�DYVHGG�I|U�LQRPKXVEUXN�RFK�VNDOO�HM�DQYlQGDV�L�IXNWLJ�PLOM|� 

�� .RQWDNWHQ�VNDOO�GUDV�XU�HIWHU�DYVOXWDG�WUlQLQJ�RFK�lYHQ�YLG�E\WH�DY�SHGDOHU�KDQGWDJ�HOOHU�XQGHU�DQQDW�
DUEHWH�PHG�DSSDUDWHQ� 

�� 5|U�HM�URWHUDQGH�GHODU�XQGHU�WUlQLQJ��6H�WLOO�DWW�DSSDUDWHQ�lU�SODFHUDG�IULWW�Vn�DWW�IXOO�URWDWLRQ�DY�SHGDO�
UHQD�KDQGWDJHQ�WLOOnWV� 

�� 9LG�HYHQWXHOOW�ROMXG��O|VD�VNUXYDU�HOOHU�DQGUD�WYHNVDPKHWHU�RP�DSSDUDWHQV�NRQGLWLRQ�VNDOO�GHQ�LQWH�
DQYlQGDV�LQQDQ�NRQWUROO�JMRUWV�DY�EHK|ULJ�WHNQLNHU� 

�� $OO�VHUYLFH�VNDOO�XWI|UDV�DY�EHK|ULJ�WHNQLNHU� 


