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�� 21*(9$//(1�
'H�KHYLJKHLG�ZDDUPHH�HHQ�RQJHYDO�RS�VFKRRO�ZRUGW�EHOHHIG��LV�DIKDQNHOLMN�YDQ�GH�
RPVWDQGLJKHGHQ�HQ�YDQ�GH�URO�YDQ�KHW�VODFKWRIIHU�RS�VFKRRO��9DQ]HOIVSUHNHQG�EHYDW�HHQ�
VWDSSHQSODQ�RQJHYDOOHQ�QLHW�DOOHHQ�PDDU�VWUDNNH�YRRUVFKULIWHQ��HON�RQJHOXN�VWDDW�LPPHUV�RS�
]LFK]HOI��PDDU�HHQ�VWDSSHQSODQ�NDQ�RQRQWEHHUOLMN�]LMQ�ELM�HHQ�HPRWLRQHHO�EHODVWHQGH�
JHEHXUWHQLV�DOV�HHQ�RQJHOXN��(HQ�VWDSSHQSODQ�ELHGW�VWUXFWXXU��KRXYDVW�HQ�RYHU]LFKW�HQ�
YRRUNRPW�GDW�PHQVHQ�EHODQJULMNH�KDQGHOLQJHQ�YHUJHWHQ�RI�GH�KDQGHOLQJHQ�LQ�HHQ�YHUNHHUGH�
YROJRUGH�YHUULFKWHQ��%LM�HHQ�RQJHYDO�LV�KHW�YDQ�JURRW�EHODQJ�GDW�HU�HHQ�JRHGH�FR|UGLQDWLH�LV�
HQ�GDW�HU�]RUJYXOGLJ�ZRUGW�JHKDQGHOG��+HW�PRGHOVWDSSHQSODQ�RQJHYDOOHQ�ELHGW�GLW�KRXYDVW��
(U�LV�HHQ�EHODQJULMNH�URO�ZHJJHOHJG�YRRU�GH�EHGULMIVKXOSYHUOHQLQJ��%+9���,Q�GH�SUDNWLMN�LV�
JHEOHNHQ�GDW�GH�EHGULMIVKXOSYHUOHQLQJ�GRRU�RSOHLGLQJ�HQ�RUJDQLVDWLHJUDDG�]HHU�JRHG�LQ�VWDDW�
LV�DGHTXDDW�RS�WH�WUHGHQ�ELM�RQJHYDOOHQ�� �
��
2SWUHGHQ�ELM�HHQ�RQJHYDO�
$OJHPHQH�ULFKWOLMQHQ�DOV�HU�HHQ�RQJHYDO�JHEHXUW��

� 'H�%+9¶HU�RI�(+%2¶HU�ZRUGW�]R�VQHO�PRJHOLMN�LQJHVFKDNHOG��'H]H�EHSDDOW�GH�HUQVW�
YDQ�GH�YHUZRQGLQJ�RI�FDODPLWHLW��$OV�HU�JHHQ�%+9¶HU�RI�(+%2¶HU�DDQZH]LJ�LV��ZRUGW�
KHW�DODUPQXPPHU�����JHEHOG��

� $OV�HHQ�NLQG�HUQVWLJ�JHZRQG�LV��PRHWHQ�GH�RXGHUV�GLUHFW�ZRUGHQ�LQJHOLFKW��:DQQHHU�
HHQ�OHHUNUDFKW�JHZRQG�LV��ZRUGW�HU�FRQWDFW�RSJHQRPHQ�PHW�HHQ�YHUZDQW��,Q�HON�JHYDO�
ZRUGW�GDQ�KHW�DODUPQXPPHU�����JHEHOG��

� 'H�WHOHIRRQQXPPHUV�YDQ�RXGHUV�YDQ�GH�OHHUOLQJHQ�VWDDQ�LQ�GH�VFKRROWHOHIRRQ�HQ�RRN�
LQ�GH�KXLVPHHVWHU�PDS��$OV�HHQ�NLQG�OLFKWJHZRQG�LV��ELMY��HHQ�VQHH�RI�HHQ�VFKUDP��
NDQ�YROVWDDQ�ZRUGHQ�PHW�KHW�LQIRUPHUHQ�YDQ�RXGHUV�RYHU�GH�WRHGUDFKW�DOV�KHW�NLQG�
ZRUGW�RSJHKDDOG��

� $OV�HU�VSUDNH�LV�YDQ�HUQVWLJ�OLFKDPHOLMN�RI�JHHVWHOLMN�OHWVHO�RI�RYHUOLMGHQ�ZRUGW�GH�
DUEHLGVLQVSHFWLH�LQJHVFKDNHOG��

� $QGHUH�SHUVRQHHOVOHGHQ�ZRUGHQ�JHwQIRUPHHUG�RYHU�KHW�RQJHYDO�HQ�KHW�JHYDDU�DOV�
JHYROJ�ZDDUYDQ�KHW�RQJHYDO�SODDWVYRQG��

� 'H�GLUHFWHXU�JDDW�VDPHQ�PHW�GH�%+9�QD�RI�QD�DIORRS�H[WHUQH�KXOS�PRHW�ZRUGHQ�
LQJHVFKDNHOG��]RDOV�SROLWLH�RI�VODFKWRIIHUKXOS��

�
6WDSSHQSODQ�RQJHYDOOHQ��EHNQRSW�
'H�EHGULMIVKXOSYHUOHQLQJ��%+9��YDQ�GH�VFKRRO�LV�YHUDQWZRRUGHOLMN�YRRU�KHW�VWDSSHQSODQ��
FR|UGLQHHUW�GH�XLWYRHULQJ�YDQ�GH�VWDSSHQ�HQ�YHUGHHOW�GH�WDNHQ�� �
((567(�0,1887��
6WDS����
'H�HHUVW�JHDUULYHHUGH�RS�GH�SODDWV�YDQ�KHW�RQJHYDO�PDDNW�HHQ�LQVFKDWWLQJ�YDQ�GH�VLWXDWLH�HQ�
DODUPHHUW�KXOSGLHQVWHQ�HQ�(+%2���
�
6WDS����
'H�HHUVW�JHDUULYHHUGH�VFKDNHOW�GH�EHGULMIVKXOSYHUOHQLQJ�LQ��'DDUQD�QHHPW�GH�
EHGULMIVKXOSYHUOHQLQJ�GH�KXOSYHUOHQLQJ�RYHU���
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((567(�885� �
�
6WDS����
+HW�KRRIG�EHGULMIVKXOSYHUOHQLQJ�RI�GH�VFKRROOHLGLQJ�OLFKW�IDPLOLH��SHUVRQHHO��OHHUOLQJHQ�HQ�KXQ�
RXGHUV�YHU]RUJHUV�LQ��9HUGHU�YHUULFKWHQ�]LM�GH�EHQRGLJGH�DGPLQLVWUDWLHYH�KDQGHOLQJHQ�� �
�
6WDS����
'H�EHGULMIVKXOSYHUOHQHU��GH�VFKRROOHLGLQJ�HQ�OHHUNUDFKW�HQ��YDQJHQ�GH�PHHVW�EHWURNNHQ�HQ�
HPRWLRQHHO�RYHUVWXXU�JHUDDNWH�SHUVRQHQ�RS���
��
((567(�'$*��
�
6WDS����
'H�VFKRRO�ZRUGW�DIJHVFKHUPG�YDQ�GH�PHGLD��'H�GLUHFWLH�KHHIW�KLHULQ�HHQ�OHLGHQGH�URO��
6WDS����
'H�VFKRRO��LQ�SHUVRRQ�YDQ�OHHUNUDFKW�HQ�RI�GLUHFWHXU��RQGHUKRXGW�FRQWDFW�PHW�KHW�VODFKWRIIHU�
HQ�GLHQV�IDPLOLH���
6WDS����
9DQ�HHQ�RQJHYDO�PHW�HUQVWLJ�OHWVHO�RI�RYHUOLMGHQ�ZRUGW�GRRU�GH�GLUHFWLH�VFKULIWHOLMN�PHOGLQJ�
JHGDDQ�ELM�GH�$UEHLGVLQVSHFWLH���
�
((567(�:((.��
�
6WDS����
(HQ�YHUWHJHQZRRUGLJHU�YDQ�GH�VFKRRO�EUHQJW�HHQ�EH]RHN�DDQ�KHW�VODFKWRIIHU�HQ�GLHQV�
IDPLOLH���
�
((567(�0$$1'��
�
6WDS��� �
'H�EHGULMIVKXOSYHUOHQHU��GH�VFKRROOHLGLQJ�RI�GH�OHHUNUDFKW�HQ��GUDDJW�]RUJ�YRRU�GH�YHUOHQLQJ�
YDQ�QD]RUJ�DDQ�KHW�VODFKWRIIHU�HQ�GLHQV�IDPLOLH��6ODFKWRIIHUKXOS�ZRUGW�LQJHVFKDNHOG�GDDU�
ZDDU�QRGLJ�LV��
6WDS�����
%HGULMIVKXOSYHUOHQLQJ�]RUJW�YRRU�UHJLVWUDWLH��HYDOXDWLH�HQ�LQGLHQ�QRGLJ�KHU]LHQLQJ��
� �
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�� 21758,0,1*�%,-��%5$1'�2)�&$/$0,7(,7��
"Ij�<Yh�DQW�][OIp<YYI[�hdIYI[�GI���6�Igh�II[�EI[jg<YI�g]Y�DQW�][jjkQZQ[O��;QW�]INI[I[�
gIOIYZ<jQO�]d�II[�]gGIYQWXI�][jgkQZQ[O�p<[�PIj�OIPIYI�OID]kq���<[qQWvQ[OI[�p<[�GI�
��6�Igh�Z]IjI[�jI�<YYI[�jQWGI�q]gGI[�]dOIp]YOG��$Z�II[�hkEEIhp]YYI�][jgkQZQ[O�Z]OIYQWX�
jI�Z<XI[��q]gGI[�pYkEPjqIOI[��<YjQWG ��pgQW�OIP]kGI[����6�Igh�E][jg]YIgI[�GQj�jI[ZQ[hjI�
W<<gYQWXh��
�
�IY<[OgQWXI�<<[G<EPjhdk[jI[�vQW[��

Ɣ �kYdGQI[hjI[�q]gGI[�OI<Y<gZIIgG�G]]g�GI���6�Ig��
Ɣ �IGIgII[�Qh�¥p]]g<N¦�DIXI[G�ZIj�PIj�pIgv<ZIYdk[j�q<<g�PQW�]N�vQW�vQEP�[<�][jgkQZQ[O�

Z]Ij�ZIYGI[��
Ɣ �YjIg[<jQIpI�pYkEPjg]kjIh�GQI�OIDgkQXj�q]gGI[�Q[GQI[�GI�dgQZ<QgI�pYkEPjg]kjIh�[QIj�

pIQYQO�OIDgkQXj�Xk[[I[�q]gGI[��vQW[�DIXI[G�DQW���6�Igh�I[�<[GIgI�YIIgXg<EPjI[�
Ɣ �NhjIZZQ[O�p<[�PIj�][jgkQZQ[OhdY<[�ZIj�<[GIgI�OIDgkQXIgh�p<[�PIj�OID]kq�G]]g�

��6�E]bgGQ[<j]g��
Ɣ "<�GI�][jgkQZQ[O�q]gGj�G]]g�GI���6�E]bgGQ[<j]g�OIE][jg]YIIgG�]N�QIGIgII[�PIj�

OID]kq�pIQYQO�pIgY<jI[�PIINj���
�
�
$[jgkQZQ[O�pQ[Gj�Q[�PIj�<YOIZII[�dY<<jh�DQW�[QIj�][ZQGGIYYQWX�OIDYkhjI�Dg<[G��II[�
D]ZZIYGQ[O��OIp<<g�p]]g�][jdY]NNQ[O�I[�<<[qIvQOPIQG�p<[�OIp<<gYQWXI�G<ZdI[���Ij�
]djgIGI[�p<[�GI�YIIgXg<EPjI[�Qh�DIY<[OgQWX�]ZG<j�PIj�DId<YI[G�X<[�vQW[�p]]g�PIj�<Y�G<[�[QIj�
kQjDgIXI[�p<[�d<[QIX���g�q]gGj�Q[�GI�pIghEPQYYI[GI�OIp<YYI[�p<[�][jgkQZQ[O�Og]jI[GIIYh�
PIjvIYNGI�OIP<[GIYG��ZIj�KK[�kQjv][GIgQ[O��DQW�Dg<[G�Z]IjI[�GI�g<ZI[�I[�GIkgI[�GQEPj�]Z�
pIghdgIQGQ[O�p<[�pkkg�I[�g]]X�jI�pIgPQ[GIgI[�I[�DQW�IrdY]hQIOIp<<g�Z]IjI[�g<ZI[�I[�
GIkgI[�]dI[�]ZG<j��II[�Z]OIYQWXI�IrdY]hQI�v]�GI�gkQZjI�XgQWOj��ZQ[GIg�INNIEj�PIINj�I[�Gkh�
ZQ[GIg�hEP<GI�OIINj���Qj�pIghEPQY�q]gGj�Q[�PIj�hj<ddI[dY<[�][jgkQZQ[O�<<[OIOIpI[���Yh�
Irjg<�][GIgGIIY�Qh�II[�hj<ddI[dY<[�Dg<[G�]dOI[]ZI[���IQGI�hj<ddI[dY<[[I[�vQW[�]dOIhjIYG�
p<[kQj�GI�]djQIX�p<[�GI�YIIgXg<EPj���[�GI�ZIIhjI�OIp<YYI[�v<Y�GI�hEP]]Y�vIYN�<Y�]pIg�
kQjOIDgIQGI�][jgkQZQ[OhdY<[[I[�DIhEPQXXI[�jI[�DIP]IpI�p<[�GI�DIGgQWNhPkYdpIgYI[Q[O���

� �
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�� %5$1'$/$50�

�� 'H�OHHUNUDFKW�]RUJW�YRRU�NDOPWH�LQ�GH�NODV��
�� ,QVWUXHHU�GH�OHHUOLQJHQ�UXVWLJ�GH�YHUNHHUVUHJHOV�ELM�KHW�YHUODWHQ�YDQ�

KHW�ORNDDO��
$� 'H�OHHUNUDFKW�ORRSW�YRRURS��
%� %OLMI�UXVWLJ��JD�QLHW�UHQQHQ��
&� /RRS�LQ�HHQ�ULM�ZDDULQ�NLQGHUHQ�WZHH�DDQ�WZHH�HONDDU�HHQ�

KDQG�JHYHQ���
'� 'H�WZHH�YRRUVWH�NLQGHUHQ�KRXGHQ�GH�NODSGHXUHQ�QDDU�KHW�

WUDSSHQKXLV�RSHQ�HQ�VOXLWHQ�YHUYROJHQV�DFKWHUDDQ�DDQ�LQ�GH�ULM��
.ODSGHXUHQ��QRRLW ��RS�KDDN�]HWWHQ�ODWHQ��

(� 9HUODDW�GH�JDQJ�YLD�KHW�GLFKWVWELM]LMQGH�WUDSSHQKXLV��$OV�HU�
REVWDNHOV�]LMQ�QHHP�MH�GH�GLFKWVWELM]LMQGH�DQGHUH�YOXFKWURXWH��
�9ROJ�GH�DDQZLM]LQJHQ�YDQ�GH�YOXFKWURXWHV�GLH�RS�GH�JDQJHQ�
KDQJHQ��

)� /DDW�GH�NODV�GLH�KHW�HHUVW�ELM�GH�NODSGHXUHQ�DDQNRPW�YRRUJDDQ��
6OXLW�GDDU�YHUYROJHQV�DFKWHU�DDQ��

*� /DDW�HHQ�NODV�GLH�GH�WUDS�DI�DDQ�KHW�JDDQ�LV�YRRUJDDQ��6OXLW�
GDDU�YHUYROJHQV�DFKWHU�DDQ��

+� +RXG�LQ�KHW�WUDSSHQKXLV��DOWLMG�UHFKWV ��DDQ���(U�EOLMIW�GDQ�OLQNV�
JHQRHJ�UXLPWH�RYHU�YRRU�GH�%+9�HUV�HQ�DQGHUH�KXOSYHUOHQHUV��

�
�� $EVHQWLHERHNMH�QDPHQOLMVW�HQ�SHQ�PHHQHPHQ��
�� 9HUODDW�KHW�ORNDDO��9ROJ�GDDUELM�GH��YHUNHHUVUHJHOV ��RS���
�� /DDW�MDVVHQ�KDQJHQ�HQ�QHHP�JHHQ�WDVVHQ�HQ�DQGHUH�VSXOOHQ�PHH���
�� $OV�HU�NLQGHUHQ�RQWEUHNHQ�ZRUGW�GDW�GLUHFW�LQ�GH�KDO�JHPHOG�DDQ�GH�

%+9�FR|UGLQDWRU��
�� 9ROJ�HYHQWXHOH�LQVWUXFWLHV�YDQ�%+9�FR|UGLQDWRU�RI�VFKRROOHLGHU�RS��
�� *D�QDDU�GH�WRHJHNHQGH�SOHN�RS�GH�VSHHOSODDWV��
�� &RQWUROHHU�RI�DOOH�NLQGHUHQ�HU�]LMQ��%OLMI�ELM�MH�NLQGHUHQ��
�
��

'H�KRRIG�%+9�FR|UGLQDWRU�NRPW�ODQJV�RP�WH�FRQWUROHUHQ�RI�HU�
NLQGHUHQ�DIZH]LJ�]LMQ��.LQGHUHQ�QLHW�HHUGHU�ZHJ�ODWHQ�JDDQ�GDQ�RS�
VLJQDDO�YDQ�FR|UGLQDWRU��

�
��

1D�GH�RQWUXLPLQJ�JHHIW�GH�%+9�FR|UGLQDWRU�SHU�NODV�KHW�VLJQDDO�RP�
QDDU�GH�NODV�WHUXJ�WH�NHUHQ��'H�OHHUNUDFKW�ORRSW�UXVWLJ�PHW�]LMQ�KDDU�
NODV�WHUXJ�QDDU�GH�NODV��

�
��

$OV�HU�JHHQ�WRHVWHPPLQJ�LV�RP�WHUXJ�WH�NHUHQ�VWHOW�GH�
%+9�FR|UGLQDWRU�GH�DODUPOLMVWHQ�LQ�ZHUNLQJ��,Q�GDW�JHYDO�EOLMI�MH�RS�
KHW�3OHLQ�ZDFKWHQ�WRW�LHGHU�NLQG�DIJHKDDOG�LV��1RWHHU�]HOI�RS�GH�
OHHUOLQJHQOLMVW�DOV�HU�HHQ�NLQG�LV�RSJHKDDOG���

� �
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�
�I�hEP]]Y�Qh�pIgvIXIgG�p]]g�hEP<GI�q<<gp]]g�vQW�<<[hdg<XIYQWX�OIhjIYG�X<[�q]gGI[���Qj�
DIjIXI[j�[<GgkXXIYQWX�[QIj�G<j�hEP<GI�GQI�]d�hEP]]Y�Qh�][jhj<<[��]]X�p]]g�gIXI[Q[O�p<[�GI�
hEP]]YpIgvIXIgQ[O�X]Zj���[�DIOQ[hIY�Qh�QIGIgII[�¥dIgh][IIY��YIIgYQ[OI[��]kGIgh¦�<<[hdg<XIYQWX�
p]]g�GI�hEP<GI�GQI�vQW�dIgh]][YQWX�pIg]]gv<XI[���QW�p]]gDIIYG��II[�YIIgYQ[O�GQI�v]�P<gG�<<[�
XYIGQ[O�p<[�II[�XY<hOI[]]j�jgIXj��G<j�GQI�XYIGQ[O�hEPIkgj��Qh�<<[hdg<XIYQWX�p]]g�GIvI�hEP<GI��
"]gZ<<Y�OIhdg]XI[�Qh�PQW�]N�vQW�pQ<�GI�]kGIgh�pIgvIXIgG�p]]g�GIvI�hEP<GI���
�<[hdg<XIYQWXPIQG�P<[Oj�h<ZI[�ZIj�GI�pg<<O�]N�GI�hEP<GI�Qh�][jhj<<[�G]]g�G]I[�]N�Y<jI[�
p<[�GI�hEP]]Y���Yh�OII[�<[GIgI�d<gjQW�<<[hdg<XIYQWX�OIhjIYG�X<[�q]gGI[��q]gGj�G]]gO<<[h�GI�
hEP]]YpIgvIXIgQ[O�<<[OIhdg]XI[��
�QW�hEP<GI�Qh�PIj�p<[�DIY<[O�]Z�GI�hQjk<jQI�v]�O]IG�Z]OIYQWX�p<hj�jI�YIOOI[��I[�GI�E<hkh�v]�
h[IY�<Yh�Z]OIYQWX�DQW�GI�pIgvIXIg<<g�<<[�jI�DQIGI[���
�
�YQWN�pgQI[GIYQWX��]]X�<Yh�k�p<[�ZI[Q[O�DI[j�G<j�k�[QIj�<<[hdg<XIYQWX�]N�pIg<[jq]]gGIYQWX�DI[j�
p]]g�GI�OIYIGI[�hEP<GI��/EP<GI�Qh�G]]gO<<[h�dIg�][OIYkX�][jhj<<[��G<<g�Qh�¥Q[�DIOQ[hIY¦�
QIGIgII[�p]]g�pIgvIXIgG��
� �
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