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�
352),(/6&+(76�9$1�'(�6$0(167(//,1*�9225�'(�5$$'�9$1�&200,66$5,66(1�9$1�(%1�%�9��
�
'H]H�SURILHOVFKHWV�LV�RSJHVWHOG�GRRU�GH�UDDG�YDQ�FRPPLVVDULVVHQ��5DDG��YDQ�(%1�%�9���(%1��HQ�QD�
EHVSUHNLQJ�JRHGJHNHXUG�GRRU�GH�DOJHPHQH�YHUJDGHULQJ�YDQ�DDQGHHOKRXGHUV��$Y$��RS����MXQL�������%LM�
KHW�RSVWHOOHQ�YDQ�GH�SURILHOVFKHWV�LV�UHNHQLQJ�JHKRXGHQ�PHW�GH�DDUG�YDQ�GH�RQGHUQHPLQJ��KDDU�
DFWLYLWHLWHQ�HQ�GH�JHZHQVWH�GHVNXQGLJKHLG�HQ�DFKWHUJURQG�YDQ�GH�FRPPLVVDULVVHQ��
�
���� $OJHPHHQ�
(%1�LV�HHQ�EHVORWHQ�YHQQRRWVFKDS�GLH�LQ������LV�RSJHULFKW�HQ�ZDDUYDQ�GH�6WDDW�HQLJ�DDQGHHOKRXGHU�LV��HHQ�
VWDDWVGHHOQHPLQJ���+HW�EHKHHU�YDQ�GH�DDQGHOHQ�LV�RQGHUJHEUDFKW�ELM�KHW�PLQLVWHULH�YDQ�(FRQRPLVFKH�=DNHQ��
�
'H�DFWLYLWHLWHQ�YDQ�(%1�]LMQ�SULPDLU�JHULFKW�RS�GH�XLWYRHULQJ�YDQ�GH�LQ�GH�0LMQERXZZHW�DDQ�KHQ�RSJHGUDJHQ�
WDNHQ�LQ�KHW�NDGHU�YDQ�GH�RSVSRULQJ�HQ�ZLQQLQJ�YDQ�NRROZDWHUVWRIIHQ��]RZHO�LQ�1HGHUODQG�DOV�RS�KHW�
1HGHUODQGVH�GHHO�YDQ�KHW�FRQWLQHQWDDO�SODW��HQ�KHW�*DVJHERXZ���
��
(%1�KHHIW�DOV�PLVVLH�KHW�µRSWLPDDO�EHQXWWHQ�YDQ�KHW�RQGHUJURQGVH�SRWHQWLHHO�DDQ�ROLH�HQ�JDV�HQ�ELMGUDJHQ�DDQ�
HHQ�GXXU]DPH�HQHUJLHYRRU]LHQLQJ¶��'DDUELM�QHHPW�]LM�DOV�XLWJDQJVSXQW�KHW�YDVWJHVWHOGH�HQHUJLHEHOHLG�YDQ�KHW�
PLQLVWHULH�YDQ�(FRQRPLVFKH�=DNHQ��7HYHQV�DGYLVHHUW�]LM�GH�PLQLVWHU�YDQ�(FRQRPLVFKH�=DNHQ�JHYUDDJG�HQ�
RQJHYUDDJG�RYHU�RQGHUZHUSHQ�GLH�YDQ�LQYORHG�NXQQHQ�]LMQ�RS�KHW��WRHNRPVWLJ��HQHUJLHEHOHLG���
�
(%1�VSDQW�]LFK�PD[LPDDO�LQ�RP�ELM�WH�GUDJHQ�DDQ�HHQ�GRHOPDWLJH�RSVSRULQJ�HQ�ZLQQLQJ�YDQ�ROLH�HQ�JDV�
�NRROZDWHUVWRIIHQ��HQ�YRRU�HHQ�SODQPDWLJ�EHKHHU�YDQ�GH�RQGHUJURQG��
�
'H�NHUQWDNHQ�YDQ�(%1�]LMQ��

��� GHHOQHPHQ�LQ�RSVSRULQJ�HQ�ZLQQLQJ�YDQ�JDV�HQ�ROLH��(%1�QHHPW�GHHO�LQ�RQJHYHHU�����
VDPHQZHUNLQJVYHUEDQGHQ�GLH�KLHURS�JHULFKW�]LMQ��(%1�QHHPW�LQ�EHJLQVHO�YRRU�����GHHO�LQ�GH]H�
VDPHQZHUNLQJVYHUEDQGHQ��'H�RSHUDWRUV��YHHODO�LQWHUQDWLRQDOH�ROLH��HQ�JDVPDDWVFKDSSLMHQ��YRHUHQ�LQ�
GH]H�VDPHQZHUNLQJVYHUEDQGHQ�GH�ZHUN]DDPKHGHQ�XLW��

��� GHHOQHPHQ�LQ�KHW�*DVJHERXZ��GH�SXEOLHN�SULYDWH�VDPHQZHUNLQJ�YRRU�GH�ZLQQLQJ�YDQ�JDV�LQ�GH�
SURYLQFLH�*URQLQJHQ��(%1�LV�ppQ�YDQ�GH�DDQGHHOKRXGHUV�YDQ�*DV7HUUD��VDPHQ�PHW�GH�6WDDW��6KHOO�HQ�
([[RQ���(%1�HQ�1$0�YRUPHQ�JH]DPHQOLMN�GH�PDDWVFKDS�*URQLQJHQ��

��� DGYLVHUHQ�YDQ�GH�PLQLVWHU�YDQ�(FRQRPLVFKH�=DNHQ�RYHU�RQGHUZHUSHQ�GLH�YDQ�LQYORHG�NXQQHQ�]LMQ�RS�
KHW��WRHNRPVWLJ��HQHUJLHEHOHLG���

�
(U�LV�HHQ�5DDG�GLH�GH�WRH]LFKWIXQFWLH�]RDOV�KLHUQD�RPVFKUHYHQ�XLWRHIHQW��'H�EHYRHJGKHGHQ�YDQ�GH�5DDG�
YROJHQ�XLW�KHW�%XUJHUOLMN�:HWERHN�HQ�GH�VWDWXWHQ�YDQ�(%1��9RRU�KHW�LQWHUQH�IXQFWLRQHUHQ�EHVFKLNW�GH�5DDG�RYHU�
HHQ�UHJOHPHQW��
�
,Q�RYHUOHJ�PHW�GH�$Y$�LV�HHQ�SURILHOVFKHWV�YRRU�GH�5DDG�YDVWJHVWHOG�GLH�WHQPLQVWH�HHQPDDO�SHU�YLHU�MDDU�
JHsYDOXHHUG�HQ�JHWRHWVW�ZRUGW�DDQ�PDDWVFKDSSHOLMNH�RQWZLNNHOLQJHQ��HYHQDOV�DDQ�HYHQWXHOH�VWUDWHJLVFKH�
YHUDQGHULQJHQ�ELM�(%1��'H�SURILHOVFKHWV�HQ�ZLM]LJLQJHQ�GDDULQ�EHKRHYHQ�GH�JRHGNHXULQJ�YDQ�GH�$Y$��
�
���� 7DDN�HQ�YHUDQWZRRUGHOLMNKHLG�5DDG�
'H�5DDG�KRXGW�WRH]LFKW�RS�KHW�EHOHLG�YDQ�GH�'LUHFWLH�HQ�GH�DOJHPHQH�JDQJ�YDQ�]DNHQ�ELQQHQ�GH�YHQQRRWVFKDS�
HQ�GH�DDQ�KDDU�YHUERQGHQ�RQGHUQHPLQJ��'H�5DDG�VWDDW�GH�'LUHFWLH�PHW�UDDG�HQ�DGYLHV�WHU�]LMGH���
'H�5DDG�ZRUGW�WHQ�PLQVWH�HHQ�NHHU�SHU�MDDU�VFKULIWHOLMN�JHwQIRUPHHUG�GRRU�GH�'LUHFWLH�RYHU��

�� 'H�KRRIGOLMQHQ�YDQ�KHW�VWUDWHJLVFK�EHOHLG��
�� 'H�DOJHPHQH�HQ�ILQDQFLsOH�ULVLFR¶V�YDQ�GH�YHQQRRWVFKDS��
�� +HW�EHKHHUV��HQ�FRQWUROHV\VWHHP�YDQ�GH�YHQQRRWVFKDS��

�
%LM�KHW�YHUYXOOHQ�YDQ�KXQ�WDDN�ULFKWHQ�GH�FRPPLVVDULVVHQ�]LFK�RS�KHW�EHODQJ�YDQ�GH�YHQQRRWVFKDS�HQ�GH�PHW�
KDDU�YHUERQGHQ�RQGHUQHPLQJ��'H�YROOHGLJH�RPVFKULMYLQJ�YDQ�GH�WDNHQ�HQ�YHUDQWZRRUGHOLMNKHGHQ�VWDDW�
EHVFKUHYHQ�LQ�GH�VWDWXWHQ���
�
���� 2PYDQJ�5DDG�
D�� 'H�5DDG�LV�VDPHQJHVWHOG�XLW�PD[LPDDO�YLMI�QDWXXUOLMNH�SHUVRQHQ��
E�� &RPPLVVDULVVHQ�ZRUGHQ�EHQRHPG�YRRU�HHQ�SHULRGH�YDQ�YLHU�MDDU��+HUEHQRHPLQJ�YRRU�HHQ�SHULRGH�YDQ�YLHU�

MDDU�LV�LQ�EHJLQVHO�WZHH�NHHU�PRJHOLMN���
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F�� /LG�YDQ�GH�5DDG�NXQQHQ�QLHW�]LMQ���
�� EHVWXXUGHUV�YDQ�±�HQ�RI�SHUVRQHQ�LQ�GLHQVW�YDQ�GH�DDQGHHOKRXGHU��
(HQ�OLG�YDQ�GH�5DDG�]DO�QLHW�DOV�RQDIKDQNHOLMN�ZRUGHQ�DDQJHPHUNW�LQGLHQ�KLM���GDQ�ZHO�]LMQ�HFKWJHQRRW��
JHUHJLVWUHHUGH�SDUWQHU�RI�HHQ�DQGHU�OHYHQVJH]HO��SOHHJNLQG�RI�EORHG��RI�DDQYHUZDQW�WRW�LQ�GH�WZHHGH�JUDDG��

x� ,Q�GH�YLMI�MDDU�YRRUDIJDDQG�DDQ�GH�EHQRHPLQJ�ZHUNQHPHU�RI�EHVWXXUGHU�YDQ�GH�YHQQRRWVFKDS�
�LQFOXVLHI�JHOLHHUGH�YHQQRRWVFKDSSHQ�DOV�EHGRHO�LQ�DUWLNHO�������:IW��LV�JHZHHVW��

x� (HQ�SHUVRRQOLMNH�ILQDQFLsOH�YHUJRHGLQJ�YDQ�GH�YHQQRRWVFKDS�RI�YDQ�HHQ�DDQ�KDDU�JHOLHHUGH�
YHQQRRWVFKDS�RQWYDQJW��DQGHUV�GDQ�GH�YHUJRHGLQJ�GLH�YRRU�GH�DOV�FRPPLVVDULV�YHUULFKWH�
ZHUN]DDPKHGHQ�ZRUGW�RQWYDQJHQ�HQ�YRRU�]RYHU�]LM�QLHW�SDVW�LQ�GH�QRUPDOH�XLWRHIHQLQJ�YDQ�KHW�
EHGULMI��

x� ,Q�KHW�MDDU�YRRUDIJDDQG�DDQ�GH�EHQRHPLQJ�HHQ�EHODQJULMNH�]DNHOLMNH�UHODWLH�PHW�GH�YHQQRRWVFKDS�RI�
HHQ�DDQ�KDDU�JHOLHHUGH�YHQQRRWVFKDS�KHHIW�JHKDG��'DDURQGHU�ZRUGW�LQ�LHGHU�JHYDO�EHJUHSHQ�KHW�
JHYDO�GDW�GH�FRPPLVVDULV��RI�HHQ�NDQWRRU�ZDDUYDQ�KLM�DDQGHHOKRXGHU��YHQQRRW��PHGHZHUNHU�RI�
DGYLVHXU�LV��LV�RSJHWUHGHQ�DOV�DGYLVHXU�YDQ�GH�YHQQRRWVFKDS��FRQVXOWDQW��H[WHUQH�DFFRXQWDQW��
QRWDULV�HQ�DGYRFDDW��HQ�KHW�JHYDO�GDW�GH�FRPPLVVDULV�EHVWXXUGHU�RI�PHGHZHUNHU�LV�YDQ�HHQ�
EDQNLQVWHOOLQJ�ZDDUPHH�GH�YHQQRRWVFKDS�HHQ�GXXU]DPH�HQ�VLJQLILFDQWH�UHODWLH�RQGHUKRXGW��

x� %HVWXXUVOLG�LV�YDQ�HHQ�YHQQRRWVFKDS�ZDDULQ�HHQ�EHVWXXUVOLG�YDQ�GH�YHQQRRWVFKDS�ZDDURS�KLM�
WRH]LFKW�KRXGW�FRPPLVVDULV�LV��

x� *HGXUHQGH�GH�YRRUJDDQGH�WZDDOI�PDDQGHQ�WLMGHOLMN�KHHIW�YRRU]LHQ�LQ�KHW�EHVWXXU�ELM�EHOHW�RI�
RQWVWHQWHQLV�YDQ�EHVWXXUGHUV��
�

���� .HQQLV�HQ�YDDUGLJKHGHQ�
�
���� ,QKRXGHOLMNH�NZDOLWHLWHQ�
9RRU�HHQ�MXLVWH�YHUYXOOLQJ�YDQ�]LMQ�WDNHQ�GLHQW�GH�5DDG��JHVSUHLG�RYHU�]LMQ�OHGHQ��WH�EHVFKLNNHQ�RYHU�NHQQLV��
YDDUGLJKHGHQ�HQ��LQWHUQDWLRQDOH��HUYDULQJ�EHWUHIIHQGH���
�� KHW��(XURSHVH�HQ�1HGHUODQGVH��HQHUJLHEHOHLG��LQ�KHW�ELM]RQGHU�KHW�DDUGJDVEHGULMI��XS���PLG��HQ�

GRZQVWUHDP���GH��1HGHUODQGVH��ROLH��HQ�JDVLQGXVWULH��LQ�KHW�ELM]RQGHU�GH�H[SORUDWLH�HQ�SURGXFWLH�DFWLYLWHLWHQ��
HQ�GH��LQWHU�QDWLRQDOH�HQHUJLHPDUNW��

�� GH�SRVLWLH�HQ�GH�EHODQJHQ�YDQ�(%1�LQ�GH�PLMQERXZVHFWRU�HQ�LQ�KHW�JDVJHERXZ��
�� LQ]LFKW�HUYDULQJ�PHW�PHQVHOLMNH�YHUKRXGLQJHQ�ELQQHQ�EHGULMYHQ�HQ�LQ]LFKW�HUYDULQJ�PHW�ILQDQFLsOH��

HFRQRPLVFKH��MXULGLVFKH�HQ�WHFKQLVFKH�DVSHFWHQ�YDQ�GH�EHGULMIVYRHULQJ��
�� KHW�RQGHUKRXGHQ�YDQ�UHODWLHV�PHW�EHOHLGVPDNHUV�YDQ�GH�5LMNVRYHUKHLG�HQ�GH�SROLWLHNH�FRQWH[W��ZDDUELQQHQ�

GH�YHQQRRWVFKDS�KDDU�DFWLYLWHLWHQ�YHUULFKW��
�� LQ]LFKW�LQ�SROLWLHNH�HQ�PDDWVFKDSSHOLMNH�RQWZLNNHOLQJHQ��SROLWLHNH�EHVOXLWYRUPLQJVSURFHVVHQ��
�� DOOH�DVSHFWHQ�YDQ�PRGHUQH�EHGULMIVYRHULQJ�YDQ�RUJDQLVDWLHV��Z�R��VWUDWHJLHYRUPLQJ��OHLGLQJJHYHQ��EXVLQHVV�

FRQWURO��ULVLFREHKHHUVV\VWHPHQ�HQ�GH�LQULFKWLQJ�YDQ�EHGULMIVSURFHVVHQ��,&7��+50��PHGH]HJJHQVFKDS���
HQ�JRHG�EHNHQG�WH�]LMQ�PHW��
�� KHW�IXQFWLRQHUHQ�YDQ�UHJLRQDOH��ULMNV��HQ�(XURSHVH�RYHUKHLGVRUJDQLVDWLHV��

�
'DDUQDDVW�LV�EHODQJULMN�GDW�FRPPLVVDULVVHQ�RYHU�HHQ�UHOHYDQW�QHWZHUN�EHVFKLNNHQ�HQ�YHUWURXZG�]LMQ�PHW�GH�
NHUQWDNHQ�YDQ�(%1��7HYHQV�LV�YDQ�EHODQJ�GDW�GH�5DDG�EHVFKLNW�RYHU�LQ]LFKW�LQ�GH�SRVLWLH�YDQ�
RYHUKHLGVGHHOQHPLQJHQ�LQ�EUHGH�]LQ�HQ�LQ�GDDUDDQ�JHUHODWHHUGH�DDQJHOHJHQKHGHQ��$OOH�OHGHQ�YDQ�GH�5DDG�
]XOOHQ�]LFK�UHNHQVFKDS�JHYHQ�YDQ�KHW�IHLW�GDW�(%1�HHQ�EHOHLGVGHHOQHPLQJ�LV�HQ�GDW�GH�DFWLYLWHLWHQ�YDQ�(%1�KHW�
HQHUJLHEHOHLG�GLHQHQ��
�
&RQFUHHW�EHWHNHQW�GLW�GDW�ELQQHQ�GH�5DDG�WHQ�PLQVWH�GH�YROJHQGH�NZDOLWHLWHQ�DDQZH]LJ�PRHWHQ�]LMQ���
�
����D��� $OJHPHHQ�PDQDJHPHQW�
'H]H�NZDOLWHLW�LV�PHW�QDPH�YDQ�EHODQJ�YRRU�KHW�SURILHO�YDQ�GH�YRRU]LWWHU�YDQ�GH�5DDG���
'H�YRRU]LWWHU�GLHQW�UXLPH�HUYDULQJ�WH�KHEEHQ�RSJHGDDQ�PHW�KHW�RQGHUQHPHQ�HQ�PDQDJHQ�YDQ�
EHGULMIVRUJDQLVDWLHV�LQ�FRQFXUUHQWLH�PHW�GHUGHQ�HQ�LV�ELM�YRRUNHXU�DOV�OLG�YRRU]LWWHU�5DDG�YDQ�%HVWXXU�YDQ�HHQ�
�PLGGHO��JURWH�RQGHUQHPLQJ�LQ�1HGHUODQG�ZHUN]DDP��JHZHHVW���+LM�GLHQW�RYHU�HHQ�XLWVWHNHQG�VWUDWHJLVFK�LQ]LFKW�
WH�EHVFKLNNHQ�HQ�LQ�VWDDW�WH�]LMQ�GH�UHLNZLMGWH�YDQ�GH�WH�QHPHQ�EHVOLVVLQJHQ�RS�GH�RQGHUQHPLQJ�HQ�GH�EHWURNNHQ�
ZHUNQHPHUV�JRHG�LQ�WH�VFKDWWHQ�HYHQDOV�KHW�HIIHFW�YDQ�EHVOLVVLQJHQ�RS�GH�SRVLWLHV�YDQ�ELM�(%1�EHWURNNHQ�
EHODQJKHEEHQGHQ��
�

�
��:DDU�LQ�GH�SURILHOVFKHWV�QDDU�µKLM¶�ZRUGW�YHUZH]HQ��ZRUGW�µKLM�]LM¶�EHGRHOG��
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2S�EDVLV�YDQ�]LMQ�EUHGH�HUYDULQJ�HQ�]LMQ��LQWHUQDWLRQDOH��QHWZHUN�YDQ�FRQWDFWHQ�LV�KLM�LQ�VWDDW�HHQ�FRQWUROHUHQGH��
IDFLOLWHUHQGH�HQ�FRDFKHQGH�URO�WH�VSHOHQ�LQ�KHW�IUHTXHQWH�FRQWDFW�PHW�GH�'LUHFWLH���
�
����E�� .HQQLV�YDQ�GH�ROLH��HQ�JDVLQGXVWULH�HQ�GH�HQHUJLHPDUNWPDUNW�
+HW�IXQFWLRQHUHQ�YDQ�(%1�DOV�SDUWLFLSDQW�LQ�SURMHFWHQ�PHW�SULYDWH�RQGHUQHPLQJHQ�RS�KHW�JHELHG�YDQ�ROLH��HQ�
JDVZLQQLQJ�YUDDJW�GDW�ELM�YRRUNHXU�WZHH�OHGHQ�YDQ�GH�5DDG�JRHG�LQ]LFKW�RI�GLUHFWH�ZHUNHUYDULQJ�KHEEHQ��JHKDG��
LQ�GH]H�VHFWRU��
'H�RS�GLW�JHELHG�GHVNXQGLJH�FRPPLVVDULV�VHQ��KHHIW�KHEEHQ�RS�GLW�DDQGDFKWVJHELHG�ELM�YRRUNHXU�HHQ�DFWLHYH�
URO��YHUYXOG��HQ�LV�]LMQ�WHYHQV�EHNHQG�PHW�GH��LQWHU�QDWLRQDOH�RQWZLNNHOLQJHQ�RS�GLW�WHUUHLQ���
�
����F� )LQDQFLsOH�GHVNXQGLJKHLG�
'LW�DDQGDFKWVJHELHG�ZRUGW�ELQQHQ�GH�5DDG�LQJHYXOG�GRRU�HHQ��RI�PHHU��FRPPLVVDULV�VHQ��GLH�UXLPH�HUYDULQJ�
KHHIW�KHEEHQ�LQ�HHQ�YHUDQWZRRUGHOLMNH�ILQDQFLsOH�IXQFWLH�LQ�KHW�EHGULMIVOHYHQ��ELM�YRRUNHXU�ELM�HHQ�JURWH�
RQGHUQHPLQJ���
�
����G�� 2YHUKHLGVRUJDQLVDWLHV�
(HQ�YDQ�GH�FRPPLVVDULVVHQ�LV�JRHG�EHNHQG�PHW�GH�ZHUNLQJ�HQ�LQULFKWLQJ�YDQ�RYHUKHLGVRUJDQLVDWLHV��+LM�
EHVFKLNW�RYHU�HHQ�EUHGH�PDDWVFKDSSHOLMNH�HUYDULQJ�HQ�HHQ�JRHG�RQWZLNNHOG�JHYRHO�YRRU�SROLWLHNH�SURFHVVHQ�HQ�
KHHIW�HHQ�VWHUNH�DQWHQQH�YRRU�ZDW�HU�OHHIW�LQ�GH�SROLWLHN�HQ�GH�VDPHQOHYLQJ��
(UYDULQJ�PHW�HQ�NHQQLV�YDQ�KHW�(XURSHVH��ILQDQFLHHO�HFRQRPLVFKH�RI�HQHUJLH���EHOHLG�HQ�GH�UHJHOJHYLQJ�YDQ�GH�
(XURSHVH�&RPPLVVLH�VWUHNW�WRW�DDQEHYHOLQJ����
�
����H� +XPDQ�5HVRXUFH�0DQDJHPHQW�
(HQ�YDQ�GH�FRPPLVVDULVVHQ�LV�GHVNXQGLJ�RS�KHW�JHELHG�YDQ�+50�HQ��LQWHUQH��EHGULMIVYRHULQJ�HQ�LQ�VWDDW�GH�
EHODQJHQ�YDQ�GH�ZHUNQHPHUV�HQ�GH�RUJDQLVDWLH�YDQXLW�GH�ZHUNJHYHUVURO�RS�YDNNXQGLJH�ZLM]H�PHH�WH�ZHJHQ�LQ�
GH�EHVOXLWYRUPLQJ��
�
����I�� &RPPXQLFDWLH�
(HQ�RI�PHHU�YDQ�GH�FRPPLVVDULVVHQ�KHEEHQ�YHUDQWZRRUGHOLMNKHLG�JHGUDJHQ�YRRU�FRPPXQLFDWLH�HQ�3$�35�
DFWLYLWHLWHQ��JH]LHQ�GH�PDDWVFKDSSHOLMNH�DDQGDFKW�HQ�JHYRHOLJKHLG�YRRU�JDVZLQQLQJ��'DDUELM�VSHHOW�KHW�
YHUNULMJHQ�HQ�KRXGHQ�YDQ�PDDWVFKDSSHOLMN�GUDDJYODN�HHQ�EHODQJULMNH�URO��
�
����� 3HUVRRQOLMNH�NZDOLWHLWHQ�
,HGHUH�FRPPLVVDULV�GLHQW�RYHU�GH�YROJHQGH�HLJHQVFKDSSHQ�WH�EHVFKLNNHQ��
�� +LM�LV�HHQ�DQDO\WLVFK�GHQNHU�HQ�WRW�HHQ�JRHGH�RRUGHHOVYRUPLQJ�LQ�VWDDW��KLM�LV�LQ�VWDDW�RP�GH�KRRIGOLMQHQ�YDQ�

KHW�WRWDOH�EHOHLG�YDQ�(%1�WH�EHRRUGHOHQ��
�� +LM�EHVFKLNW�RYHU�YROGRHQGH�WLMG�RP�RS�DGHTXDWH�ZLM]H�WRH]LFKW�WH�KRXGHQ�RS�KHW�EHOHLG�YDQ�GH�'LUHFWLH�HQ�

GH�DOJHPHQH�JDQJ�YDQ�]DNHQ�ELM�(%1���
�� +LM�LV�]R�QRGLJ�EHUHLG�GRRU�PLGGHO�YDQ�ELMVFKROLQJ�]LMQ�NHQQLV�GLH�QRGLJ�LV�YRRU�KHW�JRHG�XLWRHIHQHQ�YDQ�]LMQ�

IXQFWLH�DFWXHHO�WH�KRXGHQ��
�� +LM�LV�LQ�VWDDW�GH�'LUHFWLH�PHW��HHQ�SRVLWLHI�NULWLVFK��DGYLHV�WHU�]LMGH�WH�VWDDQ�ELM�GH�YRRUEHUHLGLQJ�HQ�GH�

XLWYRHULQJ�YDQ�EHOHLG�HQ�DQGHUH�EHVOXLWHQ�ZDDUYRRU�GH�'LUHFWLH�JRHGNHXULQJ�YDQ�GH�5DDG�YUDDJW��
�� +LM�LV�LQ�VWDDW�RP�WHQ�RS]LFKWH�YDQ�GH�DQGHUH�OHGHQ�YDQ�GH�5DDG�HQ�GH�'LUHFWLH�RQDIKDQNHOLMN�HQ�NULWLVFK�WH�

RSHUHUHQ��
�� +LM�LV�LQ�VWDDW�LQ�GH�XLWRHIHQLQJ�YDQ�]LMQ�WRH]LFKWKRXGHQGH�WDDN�DDQ�GH�KRRJVWH�HLVHQ�YDQ�RQDIKDQNHOLMNKHLG�

�JHHQ�RQYHUHQLJEDUH�EHODQJHQ��SRVLWLHV�RI�UHODWLHV��WH�YROGRHQ��'H�FRPPLVVDULV�GLHQW�ELM�]LMQ�WRH]LFKWIXQFWLH�
LHGHUH�VFKLMQ�YDQ�EHODQJHQYHUVWUHQJHOLQJ�WH�YHUPLMGHQ��

�� +LM�LV�LQ�VWDDW�RP�]LFK�WH�ODWHQ�OHLGHQ�GRRU�KHW�EHODQJ�YDQ�(%1�HQ�GH�PHW�KDDU�YHUERQGHQ�RQGHUQHPLQJ�HQ���
]LMQ�WDDN�WH�YHUYXOOHQ�]RQGHU�PDQGDDW�HQ�]LFK�QLHW�WH�FRPPLWWHUHQ�DDQ�HHQ�EHSDDOG�GHHOEHODQJ�PHW�
YRRUELMJDDQ�DDQ�DQGHUH�EHWURNNHQ�EHODQJHQ��

�� +LM�LV�LQ�VWDDW�RP��LQ�RYHUOHJ�PHW�GH�DQGHUH�FRPPLVVDULVVHQ�HQ�FRQIRUP�GH�VWDWXWHQ�ELM�RQWVWHQWHQLV�RI�EHOHW�
YDQ�GH�'LUHFWLH�PDDWUHJHOHQ�WH�QHPHQ�RP�LQ�GH�OHLGLQJ�YDQ�(%1�WH�YRRU]LHQ��

�� +LM�LV�LQWHJHU�HQ�]RUJYXOGLJ�HQ�KHHIW�HHQ�VWHUN�QRUPEHVHI��
�� +LM�LV�EHUHLG�WRW�KHW�DIOHJJHQ�YDQ��WUDQVSDUDQWH��YHUDQWZRRUGLQJ��+LHUELM�JDDW�KHW�QLHW�DOOHHQ�RP�GH�

DDQGHHOKRXGHU��PDDU�RRN�PHHU�LQ�KHW�DOJHPHHQ�RP�PDDWVFKDSSHOLMNH�YHUDQWZRRUGLQJ��
�
���� 2YHULJ�
(U�LV�VSUDNH�YDQ�HHQ�JRHGH�RQGHUOLQJH�YHUWURXZHQVUHODWLH��]RGDW�GH�5DDG�DOV�FROOHJH�NDQ�IXQFWLRQHUHQ�HQ�]LMQ�
YHUDQWZRRUGHOLMNKHGHQ�NDQ�QHPHQ��'H�5DDG�VWUHHIW�QDDU�HHQ�RSWLPDOH�FRPELQDWLH�YDQ�HUYDULQJ��GHVNXQGLJKHLG��
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GLYHUVLWHLW�HQ�RQDIKDQNHOLMNKHLG�YDQ�KDDU�OHGHQ�HQ�EHNHQGKHLG�PHW�GH�PDDWVFKDSSHOLMNH�RPJHYLQJ�ZDDULQ�GH�
YHQQRRWVFKDS�RSHUHHUW��
�
(%1�±�KRHZHO�QLHW�YDOOHQG�RQGHU�GH�1HGHUODQGVH�&RUSRUDWH�*RYHUQDQFH�&RGH�YRRU�JRHG�
RQGHUQHPLQJVEHVWXXU�±�YROJW�GH�RQGHUKDYLJH�FRGH��ZDDU�PRJHOLMN��LQ�KHW�NDGHU�YDQ�KHW�
VWDDWVGHHOQHPLQJHQEHOHLG��'H�5DDG�]LHW�WRH�RS�HHQ�MXLVWH�WRHSDVVLQJ�YDQ�HQ�YHUDQWZRRUGLQJ�RYHU�GH�&RGH��
�
%LM�HHQ�YRRUGUDFKW�RI��KHU�EHQRHPLQJ�YDQ�HHQ�OLG�YDQ�GH�5DDG�YLQGW�WRHWVLQJ�SODDWV�RI�DDQ�KHW�JHKHHO�YDQ�
XLWJDQJVSXQWHQ�YDQ�GH]H�SURILHOVFKHWV�HQ�GH�JHZHQVWH�VDPHQVWHOOLQJ�ZRUGW�YROGDDQ��'H�5DDG�VWUHHIW�QDDU�HHQ�
JHPHQJGH�VDPHQVWHOOLQJ��RQGHU�PHHU�PHW�EHWUHNNLQJ�WRW�JHVODFKW�HQ�OHHIWLMG��
2S�LQLWLDWLHI�YDQ�GH�YRRU]LWWHU�YDQ�GH�5DDG�YLQGW�HHQPDDO�SHU�MDDU�HHQ�HYDOXDWLH�YDQ�KHW�IXQFWLRQHUHQ�YDQ�GH�
5DDG��GH�UHODWLH�WRW�GH�GLUHFWLH�HQ�GH�VDPHQVWHOOLQJ�HQ�HHQ�EHRRUGHOLQJ�YDQ�GH�'LUHFWLH�SODDWV���
�
��� ,QGLYLGXHOH�SURILHOHQ�
2S�EDVLV�YDQ�GH�JHZHQVWH�NHQQLV��HUYDULQJ�HQ�GHVNXQGLJKHGHQ�GLH�QRGLJ�LV�RP�DOV�5DDG�DOV�JHKHHO�WRH]LFKW�WH�
KRXGHQ�RS�GH�ZHUNWHUUHLQHQ�YDQ�(%1�ZRUGHQ��]RGUD�HU�HHQ�YDFDWXUH�RQWVWDDW��LQGLYLGXHOH�SURILHOHQ�RSJHVWHOG��
'H]H�SURILHOHQ�EHVWDDQ�XLW�HHQ�DDQWDO�VSHFLILHNH�HLVHQ�WHQ�DDQ]LHQ�YDQ�NHQQLV�HQ�YDDUGLJKHGHQ�GLH�RS�GDW�
PRPHQW�PLQGHU�RI�QLHW�YHUWHJHQZRRUGLJG�]LMQ�LQ�GH�5DDG��,QGLYLGXHOH�OHGHQ�YDQ�GH�5DDG�EHVFKLNNHQ�RYHU�HHQ�
FRPELQDWLH�YDQ�HHQ�DDQWDO�YDQ�GH]H�HLVHQ�GXVGDQLJ�GDW�DOOH�ZHUNWHUUHLQHQ�YDQ�(%1�GRRU�GH�YROWDOOLJH�5DDG�YDQ�
&RPPLVVDULVVHQ�]LMQ�DIJHGHNW���
�
$OOH�FRPPLVVDULVVHQ�EHVFKLNNHQ�RYHU�HHQ�UHOHYDQW�QHWZHUN�HQ�]LMQ�YHUWURXZG�PHW�GH�NHUQWDNHQ�YDQ�(%1��=LM�
KHEEHQ�RRJ�YRRU�HQ�DIILQLWHLW�PHW�KHW�SXEOLHNH�EHODQJ�GDW�(%1�ELM�GH�XLWYRHULQJ�YDQ�KDDU�DFWLYLWHLWHQ�GLHQW�HQ�GH�
SXEOLHNH�VWDWXV�YDQ�GH�DDQGHHOKRXGHU���
�
$OOH�FRPPLVVDULVVHQ�KHEEHQ�HHQ�JRHGH�NHQQLV�YDQ�FRUSRUDWH�JRYHUQDQFH�HQ�PHHU�VSHFLILHN�HHQ�JRHGH�
DQWHQQH�YRRU�KHW�VDPHQVSHO�WXVVHQ�DDQGHHOKRXGHU��'LUHFWLH�HQ�5DDG�YDQXLW�LHGHUV�ZHWWHOLMNH�HQ�VWDWXWDLUH�
EHYRHJGKHGHQ�HQ�YHUDQWZRRUGHOLMNKHGHQ�]LMQ�RQSDUWLMGLJ�HQ�RQDIKDQNHOLMN�LQ�KXQ�RSVWHOOLQJ�HQ�RRUGHHOVYRUPLQJ�
RYHU�GH�DDQ�KHQ�WHU�EHRRUGHOLQJ���DGYLVHULQJ�YRRUJHOHJGH�RQGHUZHUSHQ��
�
%LM�KHW�VHOHFWHUHQ�YDQ�HHQ�FRPPLVVDULV�YDQ�GH�5DDG�ZRUGW�LQ�LHGHU�JHYDO�UHNHQLQJ�JHKRXGHQ�PHW�GH�DOJHPHQH�
SURILHOVFKHWV��'RRU�GH]H�DOJHPHQH�SURILHOVFKHWV�DOV�EDVLV�WH�JHEUXLNHQ�ELM�KHW�ZHUYHQ�YDQ�HHQ�FRPPLVVDULV�
ZRUGW�JHZDDUERUJG�GDW�GH�VDPHQVWHOOLQJ�YDQ�GH�5DDG�DOV�JHKHHO�YROGRHQGH�JHVFKLNW�EOLMIW��1DDVW�GH�DOJHPHQH�
SURILHOVFKHWV�LV�HU�HHQ�LQGLYLGXHOH�SURILHOVFKHWV�YRRU�GH�3UHVLGHQW�&RPPLVVDULV�HQ�HHQ�YLHUWDO�LQGLYLGXHOH�
SURILHOVFKHWVHQ��(HQ�PRJHOLMNH�NDQGLGDDW�YRRU�GH�URO�YDQ�FRPPLVVDULV�ZRUGW�RS�EDVLV�YDQ�GH]H�LQGLYLGXHOH�
SURILHOVFKHWVHQ�LQ�FRPELQDWLH�PHW�GH�DOJHPHQH�SURILHOVFKHWV�YRRUJHGUDJHQ�DDQ�GH�DDQGHHOKRXGHU���
�
3URILHO�3UHVLGHQW�&RPPLVVDULV��
'H�3UHVLGHQW�&RPPLVVDULV�LV�YHUDQWZRRUGHOLMN�YRRU�KHW�FROOHJLDDO�IXQFWLRQHUHQ�YDQ�GH�5DDG���
+LM�YHUYXOW�HHQ�SURDFWLHYH�URO�LQ�]LMQ�DGYLVHUHQGH�HQ�RQGHUVWHXQGH�WDDN�ULFKWLQJ�GH�'LUHFWLH�HQ�JHHIW�OHLGLQJ�DDQ�
GH�YHUJDGHULQJHQ�YDQ�GH�5DDG�HQ�GH�$Y$��7HYHQV�YHUYXOW�KLM�±LQGLHQ�JHZHQVW±�HHQ�LQWHUPHGLDLUH�URO�WXVVHQ�
(%1�HQ�KDDU�DDQGHHOKRXGHU��+LM�LQLWLHHUW�GH�MDDUOLMNVH�HYDOXDWLH�YDQ�GH�5DDG�HQ�GH�GLUHFWLH���
�
'H�3UHVLGHQW�&RPPLVVDULV�LV�HHQ�YRRUDDQVWDDQG�YRRUPDOLJ�RQGHUQHPHU�EHVWXXUGHU�GLH�PHW�FKDULVPD�HQ�YDQXLW�
QDWXXUOLMN�JH]DJ�SDUWLMHQ�HQ�SXEOLHNH�EHODQJHQ�ZHHW�WH�YHUELQGHQ��+LM�EHVFKLNW�RYHU�HHQ�DOJHPHHQ�PDQDJHPHQW�
HQ�EHGULMIVPDWLJ�SURILHO�PHW�HUYDULQJ�RS�ILQDQFLHHO�HFRQRPLVFKH�WHUUHLQ��,Q�]LMQ�HUYDULQJVSURILHO�NRPHQ�PHHUGHUH�
YHOGHQ�VDPHQ��RQGHUQHPHUVFKDS���LQWHUQDWLRQDOH��HUYDULQJ�PHW�HFRQRPLVFKH�RQWZLNNHOLQJHQ��HUYDULQJ�PHW�
EHGULMIVILQDQFLHULQJ��LQQRYDWLH��PDUNHWLQJ��FRPPHUFLH��PDDU�RRN�EHNHQGKHLG�PHW�RYHUKHGHQ�HQ�SXEOLHN�SULYDWH�
VDPHQZHUNLQJHQ��
�
9RRU�GH�3UHVLGHQW�&RPPLVVDULV�ZRUGHQ�GH�YROJHQGH�NHQPHUNHQ�YDQ�EHODQJ�JHDFKW���
�� YRRUDDQVWDDQG�HQ�LQWHJHU�YRRUPDOLJ�RQGHUQHPHU�EHVWXXUGHU�PHW�YRRUWUHIIHOLMNH�UHSXWDWLH��
�� YLVLH�RS��LQWHU�QDWLRQDOH�HFRQRPLVFKH�RQWZLNNHOLQJ�LQ�UHODWLH�WRW�PDFUR�HFRQRPLVFKH�WUHQGV��

RYHUKHLGVEHOHLG��DFWLYLWHLWHQ�YDQ�PDUNWSDUWLMHQ�HQ�URO�HQ�NHUQWDNHQ�YDQ�(%1��
�� NHQQLV�YDQ�DOOH�DVSHFWHQ�YDQ�KHW�RQGHUQHPLQJVEHOHLG��Z�R��VWUDWHJLHYRUPLQJ��DOJHPHHQ�PDQDJHPHQW��

ILQDQFLsQ��EXVLQHVV�FRQWURO��PDUNHWLQJ�HQ�FRPPHUFLH����
�� HUYDULQJ�PHW�KHW�DFWHUHQ�RS�GLYHUVH�QLYHDXV�LQ�KHW�RSHQEDDU�EHVWXXU�HQ�HHQ�JRHG�JHYRHO�YRRU�SROLWLHNH�

YHUKRXGLQJHQ���
�� NHQQLV�YDQ�EHVWXXUOLMNH�EHVOXLWYRUPLQJVSURFHVVHQ�HQ�VFKHUS�VWUDWHJLVFK�HQ�EHGULMIVHFRQRPLVFK�LQ]LFKW�RP�

UHLNZLMGWH�YDQ�JHQRPHQ�EHVOLVVLQJHQ�LQ�WH�NXQQHQ�VFKDWWHQ���
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�� RS�EDVLV�YDQ�HUYDULQJ�HQ�QHWZHUN�JRHG�LQ�VWDDW�HHQ�LQVSLUHUHQGH�HQ�FRDFKHQGH�URO�WH�YHUYXOOHQ�LQ�GH�UHODWLH�
PHW�GH�'LUHFWLH���

�� LQ�VWDDW�RP�GH�URO�YDQ�YRRU]LWWHU�RS�HHQ�DGHTXDWH�ZLM]H�WH�YHUYXOOHQ��RQGHU�DQGHUH�GRRU�HHQ�QDWXXUOLMN�
RYHUZLFKW��EHVWXXUOLMNH�HUYDULQJ�HQ�JHYRHO�YRRU�EHODQJHQWHJHQVWHOOLQJHQ���

�� LQVSLUHUHQG�HQ�YHUELQGHQG�OHLGHU��
�
3URILHO����NHQQLV�YDQ�GH�ROLH��HQ�JDVLQGXVWULH��
,Q�GH�DOJHPHQH�SURILHOVFKHWV�LV�EHSDDOG�GDW�ELM�YRRUNHXU�WZHH�OHGHQ�DINRPVWLJ�]LMQ�XLW�GH�ROLH��HQ�JDVLQGXVWULH��
(%1�QHHPW�GHHO�LQ�VDPHQZHUNLQJVYHUEDQGHQ�GLH�JHULFKW�]LMQ�RS�GH�ROLH��HQ�JDVZLQQLQJ�LQ�1HGHUODQG��'H�
SDUWQHUV�YDQ�(%1�LQ�GH]H�VDPHQZHUNLQJVYHUEDQGHQ�]LMQ�QDWLRQDOH�HQ�LQWHUQDWLRQDOH�ROLH��HQ�JDVPDDWVFKDSSLMHQ�
PHW�ZLH�(%1�ODQJMDULJH�VDPHQZHUNLQJVYHUEDQGHQ�DDQJDDW��,Q�GH]H�VDPHQZHUNLQJVYHUEDQGHQ�YHUYXOW�HHQ�YDQ�
GH�SDUWLMHQ�GH�URO�YDQ�XLWYRHUGHU��]RJHQRHPGH�RSHUDWRU���,Q�GH�RSVSRULQJV��RI�ZLQQLQJVYHUJXQQLQJ�ZRUGW�GH�
RSHUDWRU�DOV�]RGDQLJ�DDQJHZH]HQ��
�
+HW�IXQFWLRQHUHQ�YDQ�(%1�DOV�SDUWLFLSDQW�LQ�GH]H�VDPHQZHUNLQJVYHUEDQGHQ�PHW�SULYDWH�RQGHUQHPLQJHQ�RS�KHW�
JHELHG�YDQ�ROLH��HQ�JDVZLQQLQJ�YUDDJW�GDW�OHGHQ�YDQ�GH�5DDG�JRHG�LQ]LFKW�RI�GLUHFWH�ZHUNHUYDULQJ�KHEEHQ�
�JHKDG��LQ�GH]H�VHFWRU�]RZHO�RS�KHW�JHELHG�YDQ�GH�XLWYRHUHQGH�DFWLYLWHLWHQ��H[SORUDWLH��ERULQJHQ��FRQVWUXFWLH��
SURGXFWLH��DOV�KHW�EHKDUWLJHQ�YDQ�EHODQJHQ�LQ�MRLQW�YHQWXUHV��FRQWUDFWXHOH�DIVSUDNHQ��EXGJHWWHQ���'H�RS�GLW�
JHELHG�GHVNXQGLJH�FRPPLVVDULV�KHHIW�LQ�GH�ROLH��HQ�JDVLQGXVWULH�ELM�YRRUNHXU�HHQ�DFWLHYH�
EHVWXXUOLMNH�OHLGLQJJHYHQGH�URO��YHUYXOG��HQ�LV�WHYHQV�EHNHQG�PHW�GH��LQWHU�QDWLRQDOH�RQWZLNNHOLQJHQ�RS�GLW�
WHUUHLQ���
�
3URILHO����ILQDQFLHHO�HFRQRPLVFK��
,Q�GH�DOJHPHQH�SURILHOVFKHWV�LV�EHSDDOG�GDW�HU�ELQQHQ�GH�5DDG�WHQPLQVWH�HHQ�OLG�HUYDULQJ�GLHQW�WH�KHEEHQ�PHW�
ILQDQFLsOH�DDQJHOHJHQKHGHQ��*HOHW�RS�GH�JURWH�KRHYHHOKHGHQ�JHOG�GLH�GRRU�GH�RQGHUQHPLQJ�VWURPHQ�LV�KHW�
JHZHQVW�GDW�HHQ�RI�PHHU�OHGHQ�YHUDQWZRRUGHOLMNKHLG�]LMQ�JHZHHVW�YRRU�GH�ILQDQFLsQ�ELM�HHQ�JURWH�RQGHUQHPLQJ�
�PLQLPDDO�RUGH�JURRWWH�(85������PLOMDUG���
�
%LQQHQ�GH�5DDG�LV�HU�ELM�YRRUNHXU�WHQPLQVWH�HHQ�OLG�GDW�UXLPH�HUYDULQJ�KHHIW�LQ�HHQ�YHUDQWZRRUGHOLMNH�IXQFWLH�LQ�
KHW�EHGULMIVOHYHQ��,Q�GH]H�ILQDQFLsOH�IXQFWLH�KHHIW�GH]H�SHUVRRQ�HUYDULQJ�RSJHGDDQ�PHW�DOOH�ILQDQFLsOH�DVSHFWHQ�
GLH�HHQ�RQGHUQHPLQJ�DDQJDDQ��]RDOV�EXVLQHVV�FRQWURO��ULVLFREHKHHUVV\VWHPHQ�HQ�GH�LQULFKWLQJ�YDQ�
EHGULMIVSURFHVVHQ���EHGULMIVHFRQRPLVFKH�DQDO\VHV��KHW�OH]HQ�HQ�LQWHUSUHWHUHQ�YDQ�GH�ILQDQFLsOH�YHUVODJOHJJLQJ�
HQ�ERHNKRXGVWDQGDDUGHQ��ERHNKRXGNXQGLJH�SURFHVVHQ�HQ�SURFHGXUHV��KHW�DDQWUHNNHQ�YDQ�ILQDQFLHULQJHQ��
WUHDVXU\�HQ�KHW�RQGHUKRXGHQ�YDQ�FRQWDFW�PHW�GH�DFFRXQWDQW��EDQNHQ��YHU]HNHULQJVPDDWVFKDSSLMHQ�HQ�UDWLQJ�
DJHQFLHV��
�
3URILHO����FRPPXQLFDWLH�HQ�+50��
,Q�GH�DOJHPHQH�SURILHOVFKHWV�LV�EHSDDOG�GDW�HU�ELQQHQ�GH�5DDG�WHQPLQVWH�HHQ�OLG�HUYDULQJ�GLHQW�WH�KHEEHQ�PHW�
FRPPXQLFDWLH�HQ�SXEOLF�DIIDLUV��*HOHW�RS�GH�PDDWVFKDSSHOLMNH�DDQGDFKW�HQ�JHYRHOLJKHLG�URQGRP�JDVZLQQLQJ�LV�
KHW�JHZHQVW�GDW�HHQ�RI�PHHU�YDQ�GH�OHGHQ�YHUDQWZRRUGHOLMNKHLG�KHEEHQ�JHGUDJHQ�YRRU�RI�QDXZ�EHWURNNHQ�]LMQ�
JHZHHVW�ELM�FRPPXQLFDWLH��+HW�YHUNULMJHQ�HQ�KRXGHQ�YDQ�PDDWVFKDSSHOLMN�GUDDJYODN�YDQ�RSVSRULQJ�HQ�ZLQQLQJ�
YDQ�JDV�VSHHOW�GDDUELM�HHQ�EHODQJULMNH�URO��&RPPXQLFDWLH�LV�HHQ�JHVSUHNVRQGHUZHUS�WXVVHQ�(%1�HQ�KDDU�
SDUWQHUV�LQ�GH�VDPHQZHUNLQJVYHUEDQGHQ��PDDU�FRPPXQLFDWLH�GRRU�(%1��ZDDU�JHZHQVW�LQ�RYHUOHJ�PHW�KHW�
PLQLVWHULH��LV�RRN�HHQ�DDQGDFKWVSXQW���
�
%LM�YRRUNHXU�LV�GLW�OLG�RRN�GHVNXQGLJ�RS�KHW�JHELHG�YDQ�+50�HQ��LQWHUQH��EHGULMIVYRHULQJ�HQ�LQ�VWDDW�GH�EHODQJHQ�
YDQ�GH�ZHUNQHPHUV�YDQ�(%1�HQ�GH�RUJDQLVDWLH�YDQXLW�GH�ZHUNJHYHUVURO�RS�YDNNXQGLJH�ZLM]H�PHH�WH�ZHJHQ�LQ�
GH�EHVOXLWYRUPLQJ��
�
3URILHO����RYHUKHLGVRUJDQLVDWLHV��
9DQZHJH�GH�SRVLWLH�YDQ�(%1�DOV�EHOHLGVGHHOQHPLQJ�LV�HU�ELQQHQ�GH�5DDG�ELM�YRRUNHXU�WHQPLQVWH�HHQ�OLG�PHW�
HUYDULQJ�ELQQHQ�RYHUKHLGVRUJDQLVDWLHV��'H]H�SHUVRRQ�]DO�JRHG�EHNHQG�PRHWHQ�]LMQ�PHW�GH�ZHUNLQJ�HQ�LQULFKWLQJ�
YDQ�RYHUKHLGVRUJDQLVDWLHV��+LM�EHVFKLNW�RYHU�HHQ�EUHGH�PDDWVFKDSSHOLMNH�HUYDULQJ�HQ�HHQ�JRHG�RQWZLNNHOG�
JHYRHO�YRRU�SROLWLHNH�SURFHVVHQ�HQ�KHHIW�HHQ�VWHUNH�DQWHQQH�YRRU�ZDW�HU�OHHIW�LQ�GH�SROLWLHN�HQ�GH�VDPHQOHYLQJ��
�
'H]H�FRPPLVVDULV�LV�WHYHQV�EHNHQG�PHW�YHUWURXZHOLMNKHLG�YDQ�RSHQEDUH�HQ�SROLWLHNH�]DNHQ�YRRU�]RYHU�GH]H�YDQ�
LQYORHG�NXQQHQ�]LMQ�RS�GH�HQHUJLHVHFWRU�LQ�KHW�DOJHPHHQ�HQ�(%1�LQ�KHW�ELM]RQGHU��+HW�DDQGHHOKRXGHUVFKDS�YDQ�
(%1�LV�EHOHJG�ELM�KHW�PLQLVWHULH�YDQ�(FRQRPLVFKH�=DNHQ�HQ�GLW�PLQLVWHULH�LV�RRN�YHUDQWZRRUGHOLMN�YRRU�KHW�
HQHUJLHEHOHLG��ZDDURQGHU�KHW�PLMQERXZEHOHLG�HQ�GH�JDVPDUNW��(UYDULQJ�PHW�HQ�NHQQLV�YDQ�KHW�(XURSHVH�
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�ILQDQFLHHO�HFRQRPLVFKH�RI�HQHUJLH���EHOHLG�HQ�GH�UHJHOJHYLQJ�YDQ�GH�(XURSHVH�&RPPLVVLH�VWUHNW�WRW�
DDQEHYHOLQJ��+HW]HOIGH�JHOGW�YRRU�HUYDULQJ�PHW�RI�NHQQLV�RYHU�VWDDWVGHHOQHPLQJHQ��
�
�

                                           �
�
�
� �



Bijlage 3 Rooster van aftreden van de Raad van Commissarissen  

1  Algemeen  

1.1  Onderstaand rooster van aftreden is vastgesteld op basis van artikel 2.1.2 van het reglement 
van de Raad van Commissarissen en is voor het laatst bijgewerkt per 1 december 2021.  

1.2  De zittingstermijn van een Commissaris eindigt bij afloop van de jaarlijkse Algemene 
Vergadering in het hieronder aangegeven jaar.  

2 ROOSTER VAN AFTREDEN 

 Datum van eerste 
benoeming 

Herbenoeming Einde lopende termijn 

J.W. Weck 3 februari 2015 2019 2023 
E.M. Kneppers- 
Heijnert  

1 januari 2016 2020  2024 

J.G. Huijskes 1 januari 2016 2020  2024 
W.S. de Vries  1 maart 2017 2021 2025 
C.G. Gehrels 1 december 2021  2025 
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�ŝũůĂŐĞ�ϰ� �ůŐĞŵĞŶĞ�ǀĞƌĂŶƚǁŽŽƌĚĞůŝũŬŚĞĚĞŶ�ǀĂŶ�ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�
�
ϭ� �>'�D�E��s�Z�EdtKKZ��>/:<,���E�s�E����Z����s�E��KDD/^^�Z/^^�E�
ϭ͘ϭ� �Ğ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ŚŽƵĚƚ�ƚŽĞǌŝĐŚƚ�ŽƉ�ĚĞ�ďĞůĞŝĚƐǀŽĞƌŝŶŐ͕�ŚĞƚ�ďĞƐƚƵƵƌ�ĞŶ�ĚĞ�ĂůŐĞŵĞŶĞ�ŐĂŶŐ�

ǀĂŶ�ǌĂŬĞŶ�ďŝŶŶĞŶ�ĚĞ�'ƌŽĞƉ͘��Ğ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ŽŶĚĞƌƐƚĞƵŶƚ�ŚĞƚ��ĞƐƚƵƵƌ�ŵĞƚ�ĂĚǀŝĞƐ�ŽǀĞƌ�
ĂůŐĞŵĞĞŶ�ďĞůĞŝĚ�ŵĞƚ�ďĞƚƌĞŬŬŝŶŐ�ƚŽƚ�ĚĞ�sĞŶŶŽŽƚƐĐŚĂƉ�ĞŶ�ĚĞ�ĚĂĂƌŵĞĞ�ǀĞƌďŽŶĚĞŶ�ŽŶĚĞƌŶĞŵŝŶŐ͘�

�
ϭ͘Ϯ� �Ğ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ŚŽƵĚƚ�ƚŽĞǌŝĐŚƚ�ŽƉ�ĚĞ�ǁŝũǌĞ�ǁĂĂƌŽƉ�ŚĞƚ��ĞƐƚƵƵƌ�ŚĂĂƌ�ƉŽƐŝƚŝĞ�ďĞƉĂĂůƚ�ŽǀĞƌ�

ĚĞ�ƐƚƌĂƚĞŐŝĞ�ǀŽŽƌ�ůĂŶŐĞ�ƚĞƌŵŝũŶ�ǁĂĂƌĚĞĐƌĞĂƚŝĞ�ĞŶ�ŽƉ�ĚĞ�ǁŝũǌĞ�ǁĂĂƌŽƉ�ŚĞƚ��ĞƐƚƵƵƌ�ĚĞǌĞ�ƐƚƌĂƚĞŐŝĞ�
ƵŝƚǀŽĞƌƚ͘��Ğ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ďĞƐƉƌĞĞŬƚ�ƌĞŐĞůŵĂƚŝŐ�ĚĞ�ƐƚƌĂƚĞŐŝĞ͕�ĚĞ�ƵŝƚǀŽĞƌŝŶŐ�ŚŝĞƌǀĂŶ�ĞŶ�ĚĞ�
ǀŽŽƌŶĂĂŵƐƚĞ�ĚĂĂƌŵĞĞ�ǀĞƌďŽŶĚĞŶ�ƌŝƐŝĐŽΖƐ͘�

�
ϭ͘ϯ� �ŝũ�ĚĞ�ǀĞƌǀƵůůŝŶŐ�ǀĂŶ�ŚĂĂƌ�ƚĂŬĞŶ�ƌŝĐŚƚ�ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ǌŝĐŚ�ŶĂĂƌ�ĚĞ�ďĞůĂŶŐĞŶ�ǀĂŶ�ĚĞ�

sĞŶŶŽŽƚƐĐŚĂƉ�ĞŶ�ĚĞ�ĚĂĂƌŵĞĞ�ǀĞƌďŽŶĚĞŶ�ŽŶĚĞƌŶĞŵŝŶŐ͘��
�
ϭ͘ϰ� dŽƚ�ĚĞ�ƚĂŬĞŶ�ǀĂŶ�ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ďĞŚŽŽƌƚ�ŚĞƚ�ƚŽĞǌŝĐŚƚŚŽƵĚĞŶ�ŽƉ�ĞŶ�ĂĚǀŝƐĞƌĞŶ�ǀĂŶ�ŚĞƚ�

�ĞƐƚƵƵƌ�ŵĞƚ�ďĞƚƌĞŬŬŝŶŐ�ƚŽƚ�ĚĞ�ǀŽůŐĞŶĚĞ�ǀĞƌĂŶƚǁŽŽƌĚĞůŝũŬŚĞĚĞŶ�ǀĂŶ�ŚĞƚ��ĞƐƚƵƵƌ͗��
;ĂͿ� ŚĞƚ�ǀĂƐƚƐƚĞůůĞŶ�ǀĂŶ�ĚĞ�ďĞƐƚƵƵƌƐĂŐĞŶĚĂ�ǀĂŶ�ĚĞ�sĞŶŶŽŽƚƐĐŚĂƉ͖��
;ďͿ� ŚĞƚ�ǀĞƌďĞƚĞƌĞŶ�ǀĂŶ�ĚĞ�ƉƌĞƐƚĂƚŝĞƐ�ǀĂŶ�ĚĞ�'ƌŽĞƉ͖��
;ĐͿ� ŚĞƚ�ŽŶƚǁŝŬŬĞůĞŶ�ǀĂŶ�ĞĞŶ�ĂůŐĞŵĞŶĞ�ƐƚƌĂƚĞŐŝĞ͕�ƌĞŬĞŶŝŶŐ�ŚŽƵĚĞŶĚ�ŵĞƚ�ĚĞ�ĂĂŶ�ĚĞ�
ďĞĚƌŝũĨƐĂĐƚŝǀŝƚĞŝƚĞŶ�ǀĂŶ�ĚĞ�'ƌŽĞƉ�ǀĞƌďŽŶĚĞŶ�ƌŝƐŝĐŽ͛Ɛ͖��
;ĚͿ� ŚĞƚ�ǀĂƐƚƐƚĞůůĞŶ�ĞŶ�ŶĂƐƚƌĞǀĞŶ�ǀĂŶ�ŽƉĞƌĂƚŝŽŶĞůĞ�ĞŶ�ĨŝŶĂŶĐŝģůĞ�ĚŽĞůƐƚĞůůŝŶŐĞŶ͖��
;ĞͿ� ŚĞƚ�ƐƚƌƵĐƚƵƌĞƌĞŶ�ĞŶ�ďĞŚĞƌĞŶ�ǀĂŶ�ŝŶƚĞƌŶĞ�ďĞĚƌŝũĨƐĐŽŶƚƌŽůĞƐǇƐƚĞŵĞŶ͖��
;ĨͿ� ŚĞƚ�ƚŽĞǌŝĐŚƚ�ŚŽƵĚĞŶ�ŽƉ�ĚĞ�ĨŝŶĂŶĐŝģůĞ�ǀĞƌƐůĂŐůĞŐŐŝŶŐ�ǀĂŶ�ĚĞ�'ƌŽĞƉ͖��
;ŐͿ� ĞƌŽƉ�ƚŽĞǌŝĞŶ�ĚĂƚ�ĚĞ�'ƌŽĞƉ�ĂůůĞ�ƚŽĞƉĂƐƐĞůŝũŬĞ�ǁĞƚͲ�ĞŶ�ƌĞŐĞůŐĞǀŝŶŐ�ŶĂůĞĞĨƚ͖��
;ŚͿ� ĞƌŽƉ�ƚŽĞǌŝĞŶ�ĚĂƚ�ĚĞ�ĐŽƌƉŽƌĂƚĞͲŐŽǀĞƌŶĂŶĐĞͲƐƚƌƵĐƚƵƵƌ�ǀĂŶ�ĚĞ�'ƌŽĞƉ�ǁŽƌĚƚ�ŶĂŐĞůĞĞĨĚ�ĞŶ�
ďĞŚŽƵĚĞŶ͖��
;ŝͿ� ĞƌǀŽŽƌ�ǌŽƌŐĚƌĂŐĞŶ�ĚĂƚ�ĚĞ�sĞŶŶŽŽƚƐĐŚĂƉ�ĂůůĞ�ŽƉ�ŐƌŽŶĚ�ǀĂŶ�ƚŽĞƉĂƐƐĞůŝũŬĞ�ǁĞƚͲ�ĞŶ�ƌĞŐĞůŐĞǀŝŶŐ�
ǀĞƌĞŝƐƚĞ�ŝŶĨŽƌŵĂƚŝĞ�ŽƉĞŶďĂĂƌƚ͖��
;ũͿ� ŚĞƚ�ŽƉƐƚĞůůĞŶ�ĞŶ�ǀŽŽƌďĞƌĞŝĚĞŶ�ǀĂŶ�ŚĞƚ�ũĂĂƌǀĞƌƐůĂŐ͕�ĚĞ�ũĂĂƌůŝũŬƐĞ�ďĞŐƌŽƚŝŶŐ�ĞŶ�ĂĂŶŵĞƌŬĞůŝũŬĞ�
ŬĂƉŝƚĂĂůŝŶǀĞƐƚĞƌŝŶŐĞŶ�ǀĂŶ�ĚĞ�sĞŶŶŽŽƚƐĐŚĂƉ͖�
;ŬͿ� ŚĞƚ�ƚŽĞǌŝĐŚƚ�ŚŽƵĚĞŶ�ŽƉ�ŬǁĞƐƚŝĞƐ�ĂĂŶŐĂĂŶĚĞ�ŵĂĂƚƐĐŚĂƉƉĞůŝũŬ�ǀĞƌĂŶƚǁŽŽƌĚ�ŽŶĚĞƌŶĞŵĞŶ͖�ĞŶ��
;ůͿ� ĞƌǀŽŽƌ�ǌŽƌŐĚƌĂŐĞŶ�ĚĂƚ�ŝŶƚĞƌŶĞ�ƉƌŽĐĞĚƵƌĞƐ�ǁŽƌĚĞŶ�ŝŶŐĞƐƚĞůĚ�ĞŶ�ŐĞǀŽůŐĚ�ǁĂĂƌĚŽŽƌ�ǁŽƌĚƚ�
ŐĞǁĂĂƌďŽƌŐĚ�ĚĂƚ�ĂůůĞ�ƌĞůĞǀĂŶƚĞ�ŝŶĨŽƌŵĂƚŝĞ�ƚŝũĚŝŐ�ĂĂŶ�ŚĞƚ��ĞƐƚƵƵƌ�ĞŶ�ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�
ďĞŬĞŶĚ�ǁŽƌĚƚ�ŐĞŵĂĂŬƚ͘�

�
ϭ͘ϱ� dŽƚ�ĚĞ�ǀĞƌĂŶƚǁŽŽƌĚĞůŝũŬŚĞĚĞŶ�ĞŶ�ƚĂŬĞŶ�ǀĂŶ�ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ďĞŚŽƌĞŶ�ǀĞƌĚĞƌ͗�

;ĂͿ� ŚĞƚ�ŽƉƐƚĞůůĞŶ�ǀĂŶ�ŚĞƚ�ĚŝǀĞƌƐŝƚĞŝƚƐďĞůĞŝĚ�ǀĂŶ�ĚĞ�sĞŶŶŽŽƚƐĐŚĂƉ�ǀŽŽƌ�ĚĞ�ƐĂŵĞŶƐƚĞůůŝŶŐ�ǀĂŶ�ŚĞƚ�
�ĞƐƚƵƵƌ͕�ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ĞŶ�ŚĞƚ��ŝƌĞĐƚŝĞƚĞĂŵ͘�
;ďͿ� ŚĞƚ�ƐĞůĞĐƚĞƌĞŶ�ĞŶ�ǀŽŽƌĚƌĂŐĞŶ�ǀĂŶ�ƉĞƌƐŽŶĞŶ�ǀŽŽƌ�ďĞŶŽĞŵŝŶŐ�ƚŽƚ��ĞƐƚƵƵƌĚĞƌ�ĚŽŽƌ�ĚĞ��ůŐĞŵĞŶĞ�
sĞƌŐĂĚĞƌŝŶŐ͖�
;ĐͿ� ŚĞƚ�ƚĞƌ�ǀĂƐƚƐƚĞůůŝŶŐ�ǀŽŽƌůĞŐŐĞŶ�ǀĂŶ�ŚĞƚ�ďĞůŽŶŝŶŐƐďĞůĞŝĚ�ǀŽŽƌ�ĚĞ��ĞƐƚƵƵƌĚĞƌ�ĂĂŶ�ĚĞ��ůŐĞŵĞŶĞ�
sĞƌŐĂĚĞƌŝŶŐ�ĞŶ�ŚĞƚ�ďĞƉĂůĞŶ�ǀĂŶ�ĚĞ�ďĞůŽŶŝŶŐ�ĞŶ�ĂƌďĞŝĚƐǀŽŽƌǁĂĂƌĚĞŶ�ǀŽŽƌ�ĚĞ��ĞƐƚƵƵƌĚĞƌ�ŝŶ�
ŽǀĞƌĞĞŶƐƚĞŵŵŝŶŐ�ŵĞƚ�ŚĞƚ�ďĞůŽŶŝŶŐƐďĞůĞŝĚ͖�
;ĚͿ� ŚĞƚ�ƐĞůĞĐƚĞƌĞŶ�ĞŶ�ǀŽŽƌĚƌĂŐĞŶ�ǀĂŶ�ƉĞƌƐŽŶĞŶ�ǀŽŽƌ�ďĞŶŽĞŵŝŶŐ�ƚŽƚ��ŽŵŵŝƐƐĂƌŝƐ�ĚŽŽƌ�ĚĞ�
�ůŐĞŵĞŶĞ�sĞƌŐĂĚĞƌŝŶŐ͖�
;ĞͿ� ŚĞƚ�ƚĞƌ�ǀĂƐƚƐƚĞůůŝŶŐ�ǀŽŽƌůĞŐŐĞŶ�ǀĂŶ�ĚĞ�ďĞůŽŶŝŶŐ�ǀŽŽƌ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ĚŽŽƌ�ĚĞ��ůŐĞŵĞŶĞ�
sĞƌŐĂĚĞƌŝŶŐ͖�



ϮϬ� ��

;ĨͿ� ŚĞƚ�ƚĞŶ�ŵŝŶƐƚĞ�ĞĞŶŵĂĂů�ƉĞƌ�ũĂĂƌ�ĞǀĂůƵĞƌĞŶ�ǀĂŶ�ŚĞƚ�ĨƵŶĐƚŝŽŶĞƌĞŶ�ǀĂŶ�ĚĞ�ZĂĂĚ�ǀĂŶ�
�ŽŵŵŝƐƐĂƌŝƐƐĞŶ͕�ŚĂĂƌ�ĐŽŵŵŝƐƐŝĞƐ�ĞŶ�ŝŶĚŝǀŝĚƵĞůĞ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ĞŶ�ŚĞƚ�ďĞƐƉƌĞŬĞŶ�ǀĂŶ�ĚĞ�ĐŽŶĐůƵƐŝĞƐ�
ĚŝĞ�ŐĞƚƌŽŬŬĞŶ�ŵŽĞƚĞŶ�ǁŽƌĚĞŶ�ŽƉ�ďĂƐŝƐ�ǀĂŶ�ĚĞǌĞ�ĞǀĂůƵĂƚŝĞ͖�
;ŐͿ� ŚĞƚ�ƚĞŶ�ŵŝŶƐƚĞ�ĞĞŶŵĂĂů�ƉĞƌ�ũĂĂƌ�ĞǀĂůƵĞƌĞŶ�ǀĂŶ�ŚĞƚ�ĨƵŶĐƚŝŽŶĞƌĞŶ�ǀĂŶ�ŚĞƚ��ĞƐƚƵƵƌ�ĞŶ�ŚĞƚ�
ďĞƐƉƌĞŬĞŶ�ǀĂŶ�ĚĞ�ĐŽŶĐůƵƐŝĞƐ�ĚŝĞ�ŐĞƚƌŽŬŬĞŶ�ŵŽĞƚĞŶ�ǁŽƌĚĞŶ�ŽƉ�ďĂƐŝƐ�ǀĂŶ�ĚĞǌĞ�ĞǀĂůƵĂƚŝĞ͖�
;ŚͿ� ŚĞƚ�ƐĞůĞĐƚĞƌĞŶ�ĞŶ�ǀŽŽƌĚƌĂŐĞŶ�ǀŽŽƌ�ďĞŶŽĞŵŝŶŐ�ǀĂŶ�ĚĞ�ĞǆƚĞƌŶĞ�ĂĐĐŽƵŶƚĂŶƚ�ǀĂŶ�ĚĞ�
sĞŶŶŽŽƚƐĐŚĂƉ�ĚŽŽƌ�ĚĞ��ůŐĞŵĞŶĞ�sĞƌŐĂĚĞƌŝŶŐ͖��
;ŝͿ� ŚĞƚ�ďĞŽŽƌĚĞůĞŶ�ĞŶ�ŐŽĞĚŬĞƵƌĞŶ�ǀĂŶ�ďĞƐůƵŝƚĞŶ�ǀĂŶ�ŚĞƚ��ĞƐƚƵƵƌ�ŵĞƚ�ďĞƚƌĞŬŬŝŶŐ�ƚŽƚ�ŬǁĞƐƚŝĞƐ�ĚŝĞ�
ŬƌĂĐŚƚĞŶƐ�ĚĞ�ǁĞƚ͕�ĚĞ�^ƚĂƚƵƚĞŶ�ŽĨ�ďŝũůĂŐĞ�ϯ�ǀĂŶ�ŚĞƚ�ƌĞŐůĞŵĞŶƚ�ǀĂŶ�ĚĞ�ĚŝƌĞĐƚŝĞ�ĞŶ�ĚŝƌĞĐƚŝĞƚĞĂŵ�
ŐŽĞĚŬĞƵƌŝŶŐ�ǀĂŶ�ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ďĞŚŽĞǀĞŶ͖�ĞŶ�
;ũͿ� ŚĞƚ�ĚƌĂŐĞŶ�ǀĂŶ�ǀĞƌĂŶƚǁŽŽƌĚĞůŝũŬŚĞŝĚ�ǀŽŽƌ�ĚĞ�ďĞƐůƵŝƚǀŽƌŵŝŶŐ�ŽǀĞƌ�ĚĞ�ŽŵŐĂŶŐ�ŵĞƚ�
ďĞůĂŶŐĞŶǀĞƌƐƚƌĞŶŐĞůŝŶŐ�ďŝũ�ĚĞ��ĞƐƚƵƵƌĚĞƌ͕��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ĞŶ�ĚĞ�ĂĂŶĚĞĞůŚŽƵĚĞƌ��ŝŶ�ƌĞůĂƚŝĞ�ƚŽƚ�ĚĞ�
sĞŶŶŽŽƚƐĐŚĂƉ͘��� �

� �



Ϯϭ� ��

�ŝũůĂŐĞ�ϱ� sĞƌĂŶƚǁŽŽƌĚĞůŝũŬŚĞĚĞŶ�ǀĂŶ�ĚĞ�sŽŽƌǌŝƚƚĞƌ�ĞŶ�ĚĞ�sŝĐĞǀŽŽƌǌŝƚƚĞƌ�
�
ϭ� s�Z�EdtKKZ��>/:<,���E�s�E����sKKZ�/dd�Z��E����s/��sKKZ�/dd�Z�
ϭ͘ϭ� sŽŽƌǌŝƚƚĞƌ�
ϭ͘ϭ͘ϭ� �Ğ�sŽŽƌǌŝƚƚĞƌ�ǌŝĞƚ�Ğƌ�ŝŶ�ŝĞĚĞƌ�ŐĞǀĂů�ŽƉ�ƚŽĞ��ĚĂƚ͗�

;ĂͿ� ĚĞ�ĐŽŶƚĂĐƚĞŶ�ǀĂŶ�ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ŵĞƚ�ŚĞƚ��ĞƐƚƵƵƌ͕�ĚĞ�ŽŶĚĞƌŶĞŵŝŶŐƐƌĂĂĚ�ĞŶ�ĚĞ�
�ůŐĞŵĞŶĞ�sĞƌŐĂĚĞƌŝŶŐ�ŶĂĂƌ�ďĞŚŽƌĞŶ�ǀĞƌůŽƉĞŶ͖�
;ďͿ� ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ĞĞŶ�sŝĐĞǀŽŽƌǌŝƚƚĞƌ�ŬŝĞƐƚ͖�
;ĐͿ� ǀŽůĚŽĞŶĚĞ�ƚŝũĚ�ďĞƐƚĂĂƚ�ǀŽŽƌ�ĚĞ�ďĞƌĂĂĚƐůĂŐŝŶŐ�ĞŶ�ďĞƐůƵŝƚǀŽƌŵŝŶŐ�ĚŽŽƌ�ĚĞ�ZĂĂĚ�ǀĂŶ�
�ŽŵŵŝƐƐĂƌŝƐƐĞŶ͖��
;ĚͿ� ĚĞ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ƚŝũĚŝŐ�ĂůůĞ�ŝŶĨŽƌŵĂƚŝĞ�ŽŶƚǀĂŶŐĞŶ�ĚŝĞ�ŶŽĚŝŐ�ŝƐ�ǀŽŽƌ�ĚĞ�ŐŽĞĚĞ�ŽĞĨĞŶŝŶŐ�ǀĂŶ�
ŚƵŶ�ƚĂĂŬ͖�
;ĞͿ� ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ĞŶ�ŚĂĂƌ�ĐŽŵŵŝƐƐŝĞƐ�ŶĂĂƌ�ďĞŚŽƌĞŶ�ĨƵŶĐƚŝŽŶĞƌĞŶ͖�
;ĨͿ� ĚĞ�ŝŶĚŝǀŝĚƵĞůĞ��ĞƐƚƵƵƌĚĞƌƐ�ĞŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ƚĞŶ�ŵŝŶƐƚĞ�ũĂĂƌůŝũŬƐ�ǁŽƌĚĞŶ�ŐĞģǀĂůƵĞĞƌĚ�ŽƉ�ŚƵŶ�
ĨƵŶĐƚŝŽŶĞƌĞŶ͖�
;ŐͿ� ĚĞ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ĞŶ��ĞƐƚƵƵƌĚĞƌƐ�ŚƵŶ�ŝŶƚƌŽĚƵĐƚŝĞƉƌŽŐƌĂŵŵĂ�ǀŽůŐĞŶ͖�
;ŚͿ� ĚĞ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ĞŶ��ĞƐƚƵƵƌĚĞƌƐ�ŚƵŶ�ŽƉůĞŝĚŝŶŐƐͲ�ŽĨ�ƚƌĂŝŶŝŶŐƐƉƌŽŐƌĂŵŵĂ�ǀŽůŐĞŶ͖�
;ŝͿ� ŚĞƚ��ĞƐƚƵƵƌ�ĚĞ�ĂĐƚŝǀŝƚĞŝƚĞŶ�ƚĞŶ�ĂĂŶǌŝĞŶ�ǀĂŶ�ĐƵůƚƵƵƌ�ƵŝƚǀŽĞƌƚ͖�
;ũͿ� ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ƐŝŐŶĂůĞŶ�ǀĂŶƵŝƚ�ĚĞ�ŵĞƚ�ĚĞ�sĞŶŶŽŽƚƐĐŚĂƉ�ǀĞƌďŽŶĚĞŶ�
ŽŶĚĞƌŶĞŵŝŶŐ�ŽƉǀĂŶŐƚ�ĞŶ�ǌŽƌŐƚ�ĚĂƚ�;ǀĞƌŵŽĞĚĞŶƐ�ǀĂŶͿ�ŵĂƚĞƌŝģůĞ�ŵŝƐƐƚĂŶĚĞŶ�ĞŶ�ŽŶƌĞŐĞůŵĂƚŝŐŚĞĚĞŶ�
ŽŶǀĞƌǁŝũůĚ�ĂĂŶ�ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ǁŽƌĚĞŶ�ŐĞƌĂƉƉŽƌƚĞĞƌĚ͖��
;ŬͿ� ĚĞ��ůŐĞŵĞŶĞ�sĞƌŐĂĚĞƌŝŶŐ�ŽƌĚĞůŝũŬ�ĞŶ�ĞĨĨŝĐŝģŶƚ�ǀĞƌůŽŽƉƚ͖�
;ůͿ� ĞĨĨĞĐƚŝĞǀĞ�ĐŽŵŵƵŶŝĐĂƚŝĞ�ŵĞƚ�ĚĞ�ĂĂŶĚĞĞůŚŽƵĚĞƌ��ƉůĂĂƚƐ�ŬĂŶ�ǀŝŶĚĞŶ͖�ĞŶ�
;ŵͿ� ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ƚŝũĚŝŐ�ĞŶ�ŶĂƵǁ�ďĞƚƌŽŬŬĞŶ�ǁŽƌĚƚ�ďŝũ�ĞĞŶ�ĨƵƐŝĞͲ�ŽĨ�ŽǀĞƌŶĂŵĞƉƌŽĐĞƐ͘��

�
ϭ͘ϭ͘Ϯ� �Ğ�sŽŽƌǌŝƚƚĞƌ�ƚƌĞĞĚƚ�ŶĂŵĞŶƐ�ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ŽƉ�ĂůƐ�ĞĞƌƐƚĞ�ĐŽŶƚĂĐƚƉĞƌƐŽŽŶ�ǀŽŽƌ�ŚĞƚ�

�ĞƐƚƵƵƌ͕�ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ĞŶ�ĚĞ�ĂĂŶĚĞĞůŚŽƵĚĞƌ͘�
�
ϭ͘ϭ͘ϯ� �Ğ�sŽŽƌǌŝƚƚĞƌ�ŚĞĞĨƚ�ƌĞŐĞůŵĂƚŝŐ�ŽǀĞƌůĞŐ�ŵĞƚ�ĚĞ�sŽŽƌǌŝƚƚĞƌ�ǀĂŶ�ŚĞƚ��ĞƐƚƵƵƌ͘�
�
ϭ͘Ϯ� sŝĐĞǀŽŽƌǌŝƚƚĞƌ�
ϭ͘Ϯ͘ϭ� �Ğ�sŝĐĞǀŽŽƌǌŝƚƚĞƌ�ǀĞƌǀĂŶŐƚ�ĚĞ�sŽŽƌǌŝƚƚĞƌ�ŝŶ�ŐĞǀĂů�ǀĂŶ�ŽŶƚƐƚĞŶƚĞŶŝƐ�ŽĨ�ďĞůĞƚ�ǀĂŶ�ĚĞ�sŽŽƌǌŝƚƚĞƌ͘�
�
ϭ͘Ϯ͘Ϯ� �Ğ�sŝĐĞǀŽŽƌǌŝƚƚĞƌ�ƚƌĞĞĚƚ�ŽƉ�ĂůƐ�ĞĞƌƐƚĞ�ĐŽŶƚĂĐƚƉĞƌƐŽŽŶ�ǀŽŽƌ�ŝŶĚŝǀŝĚƵĞůĞ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ĞŶ��ĞƐƚƵƵƌĚĞƌƐ�

ǁĂĂƌ�ŚĞƚ�ŚĞƚ�ĨƵŶĐƚŝŽŶĞƌĞŶ�ǀĂŶ�ĚĞ�sŽŽƌǌŝƚƚĞƌ�ďĞƚƌĞĨƚ͘�
� �



ϮϮ� ��

�ŝũůĂŐĞ�ϲ� ZĞŐůĞŵĞŶƚ�ǀĂŶ�ĚĞ��ƵĚŝƚĐŽŵŵŝƐƐŝĞ�
�
ϭ� s�Z�EdtKKZ��>/:<,���E��E�^�D�E^d�>>/E'�s�E�����h�/d�KDD/^^/��
ϭ͘ϭ� sĞƌĂŶƚǁŽŽƌĚĞůŝũŬŚĞĚĞŶ�
ϭ͘ϭ͘ϭ� �Ğ��ƵĚŝƚĐŽŵŵŝƐƐŝĞ�ďĞƌĞŝĚƚ�ĚĞ�ďĞƐůƵŝƚǀŽƌŵŝŶŐ�ǀĂŶ�ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ǀŽŽƌ�ŵĞƚ�ďĞƚƌĞŬŬŝŶŐ�

ƚŽƚ�ŚĞƚ�ƚŽĞǌŝĐŚƚ�ŽƉ�ĚĞ�ŝŶƚĞŐƌŝƚĞŝƚ�ĞŶ�ŬǁĂůŝƚĞŝƚ�ǀĂŶ�ĚĞ�ĨŝŶĂŶĐŝģůĞ�ǀĞƌƐůĂŐŐĞǀŝŶŐ�ǀĂŶ�ĚĞ�sĞŶŶŽŽƚƐĐŚĂƉ�ĞŶ�
ĚĞ�ĚŽĞůƚƌĞĨĨĞŶĚŚĞŝĚ�ǀĂŶ�ĚĞ�ŝŶƚĞƌŶĞ�ƌŝƐŝĐŽďĞŚĞĞƌƐŝŶŐƐͲ�ĞŶ�ĐŽŶƚƌŽůĞƐǇƐƚĞŵĞŶ�ǀĂŶ�ĚĞ�sĞŶŶŽŽƚƐĐŚĂƉ͘�

�
ϭ͘ϭ͘Ϯ� �Ğ��ƵĚŝƚĐŽŵŵŝƐƐŝĞ�ƌŝĐŚƚ�ǌŝĐŚ�ŽŶĚĞƌ�ŵĞĞƌ�ŽƉ�ŚĞƚ�ƚŽĞǌŝĐŚƚ�ŽƉ�ŚĞƚ��ĞƐƚƵƵƌ�ƚĞŶ�ĂĂŶǌŝĞŶ�ǀĂŶ͗�

;ĂͿ� ĚĞ�ƌĞůĂƚŝĞ�ŵĞƚ�ĞŶ�ĚĞ�ŶĂůĞǀŝŶŐ�ǀĂŶ�ĂĂŶďĞǀĞůŝŶŐĞŶ�ĞŶ�ŽƉǀŽůŐŝŶŐ�ǀĂŶ�ŽƉŵĞƌŬŝŶŐĞŶ�ǀĂŶ�ĚĞ�ŝŶƚĞƌŶĞ�
ĂƵĚŝƚŽƌ�ĞŶ�ĞǆƚĞƌŶĞ�ĂĐĐŽƵŶƚĂŶƚ͖�

;ďͿ� ĚĞ�ĨŝŶĂŶĐŝĞƌŝŶŐ�ǀĂŶ�ĚĞ�sĞŶŶŽŽƚƐĐŚĂƉ͖�
;ĐͿ� ĚĞ�ƚŽĞƉĂƐƐŝŶŐ�ǀĂŶ�ŝŶĨŽƌŵĂƚŝĞͲ�ĞŶ�ĐŽŵŵƵŶŝĐĂƚŝĞƚĞĐŚŶŽůŽŐŝĞ�ĚŽŽƌ�ĚĞ�sĞŶŶŽŽƚƐĐŚĂƉ͕�ǁĂĂƌŽŶĚĞƌ�

ƌŝƐŝĐŽΖƐ��ŽƉ�ŚĞƚ�ŐĞďŝĞĚ�ǀĂŶ�ĐǇďĞƌƐĞĐƵƌŝƚǇ͖�ĞŶ�
;ĚͿ� ŚĞƚ�ďĞůĂƐƚŝŶŐďĞůĞŝĚ�ǀĂŶ�ĚĞ�sĞŶŶŽŽƚƐĐŚĂƉ͘��

�
ϭ͘ϭ͘ϯ� �Ğ��ƵĚŝƚĐŽŵŵŝƐƐŝĞ�ŚĞĞĨƚ�ĚĂĂƌŶĂĂƐƚ�ĚĞ�ǀŽůŐĞŶĚĞ�ƚĂŬĞŶ͗�

;ĂͿ� ŚĞƚ�ǀŽŽƌĚƌĂŐĞŶ�ǀĂŶ�ƉĞƌƐŽŶĞŶ�ǀŽŽƌ�ďĞŶŽĞŵŝŶŐ�ƚŽƚ�ůĞŝĚŝŶŐŐĞǀĞŶĚĞ�ŝŶƚĞƌŶĞ�ĂƵĚŝƚŽƌ͖�
;ďͿ� ŚĞƚ�ďĞƉĂůĞŶ�ǀĂŶ�ĞĞŶ�ƐƚĂŶĚƉƵŶƚ�ŽǀĞƌ�ŚŽĞ�ĚĞ�ŝŶƚĞƌŶĞ�ĂƵĚŝƚĚŝĞŶƐƚ�ŚĂĂƌ�ƚĂŬĞŶ�ƵŝƚǀŽĞƌƚ͘�
;ĐͿ� ŚĞƚ�ƚŽĞǌŝĐŚƚ�ŚŽƵĚĞŶ�ŽƉ�ŚĞƚ�ĨŝŶĂŶĐŝĞĞů�ǀĞƌƐůĂŐŐĞǀŝŶŐƐƉƌŽĐĞƐ�ĞŶ�ŚĞƚ�ŽƉƐƚĞůůĞŶ�ǀĂŶ�ǀŽŽƌƐƚĞůůĞŶ�

Žŵ�ĚĞ�ŝŶƚĞŐƌŝƚĞŝƚ�ǀĂŶ�Ěŝƚ�ƉƌŽĐĞƐ�ƚĞ�ǁĂĂƌďŽƌŐĞŶ͖��
;ĚͿ� ŚĞƚ�ƚŽĞǌŝĐŚƚ�ŚŽƵĚĞŶ�ŽƉ�ĚĞ�ĚŽĞůƚƌĞĨĨĞŶĚŚĞŝĚ�ǀĂŶ�ĚĞ�ŝŶƚĞƌŶĞ�ĐŽŶƚƌŽůĞƐǇƐƚĞŵĞŶ͕�ĚĞ�ŝŶƚĞƌŶĞ�

ĂƵĚŝƚĚŝĞŶƐƚ�ĞŶ�ƌŝƐŝĐŽďĞŚĞĞƌƐƐǇƐƚĞŵĞŶ�ŵĞƚ�ďĞƚƌĞŬŬŝŶŐ�ƚŽƚ�ĚĞ�ĨŝŶĂŶĐŝģůĞ�ǀĞƌƐůĂŐŐĞǀŝŶŐ�ǀĂŶ�ĚĞ�
sĞŶŶŽŽƚƐĐŚĂƉ͖���

;ĞͿ� ŚĞƚ�ƚŽĞǌŝĐŚƚ�ŚŽƵĚĞŶ�ŽƉ�ĚĞ�ǁĞƚƚĞůŝũŬĞ�ĐŽŶƚƌŽůĞ�ǀĂŶ�ĚĞ�ũĂĂƌƌĞŬĞŶŝŶŐ�ĞŶ�ĚĞ�ŐĞĐŽŶƐŽůŝĚĞĞƌĚĞ�
ũĂĂƌƌĞŬĞŶŝŶŐ͖�

;ĨͿ� ŚĞƚ�ďĞŽŽƌĚĞůĞŶ�ǀĂŶ�ĞŶ�ƚŽĞǌŝĐŚƚ�ŚŽƵĚĞŶ�ŽƉ�ĚĞ�ŽŶĂĨŚĂŶŬĞůŝũŬŚĞŝĚ�ǀĂŶ�ĚĞ�ĞǆƚĞƌŶĞ�ĂĐĐŽƵŶƚĂŶƚ�ŽĨ͕�
ǁĂĂƌ�ǀĂŶ�ƚŽĞƉĂƐƐŝŶŐ͕�ŚĞƚ�ĂĐĐŽƵŶƚĂŶƚƐŬĂŶƚŽŽƌ͕�ŵĞƚ�ŶĂŵĞ�ǁĂĂƌ�ŶĞǀĞŶĚŝĞŶƐƚĞŶ�ĂĂŶ�ĚĞ�
sĞŶŶŽŽƚƐĐŚĂƉ�ǁŽƌĚĞŶ�ǀĞƌůĞĞŶĚ͖�ĞŶ�

;ŐͿ� ŚĞƚ�ǀĂƐƚƐƚĞůůĞŶ�ǀĂŶ�ĚĞ�ƐĞůĞĐƚŝĞƉƌŽĐĞĚƵƌĞ�ǀŽŽƌ�ĚĞ�ĞǆƚĞƌŶĞ�ĂĐĐŽƵŶƚĂŶƚ�ŽĨ͕�ǁĂĂƌ�ǀĂŶ�ƚŽĞƉĂƐƐŝŶŐ͕�
ŚĞƚ�ĂĐĐŽƵŶƚĂŶƚƐŬĂŶƚŽŽƌ�ǀĂŶ�ĚĞ�sĞŶŶŽŽƚƐĐŚĂƉ�ĞŶ�ĚĞ�ǀŽŽƌĚƌĂĐŚƚ�ǀŽŽƌ�ĚĞ�ŽƉĚƌĂĐŚƚ�Žŵ�ĚĞ�
ǁĞƚƚĞůŝũŬĞ�ĐŽŶƚƌŽůĞ�Ƶŝƚ�ƚĞ�ǀŽĞƌĞŶ͘�

�
ϭ͘Ϯ� ^ĂŵĞŶƐƚĞůůŝŶŐ�
ϭ͘Ϯ͘ϭ� �ůůĞ�ůĞĚĞŶ�ǀĂŶ�ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ŚĞďďĞŶ�ǌŝƚƚŝŶŐ�ŝŶ�ĚĞ��ƵĚŝƚĐŽŵŵŝƐƐŝĞ͘�
��
ϭ͘Ϯ͘Ϯ� DĞĞƌ�ĚĂŶ�ĚĞ�ŚĞůĨƚ�ǀĂŶ�ĚĞ�ůĞĚĞŶ�ǀĂŶ�ĚĞ��ƵĚŝƚĐŽŵŵŝƐƐŝĞ�ŵŽĞƚ�ŽŶĂĨŚĂŶŬĞůŝũŬ�ǌŝũŶ�ŝŶ�ĚĞ�ǌŝŶ�ǀĂŶ��ĞƐƚ�

WƌĂĐƚŝĐĞ�ďĞƉĂůŝŶŐ�Ϯ͘ϭ͘ϴ�ǀĂŶ�ĚĞ��ŽĚĞ͘�
�
ϭ͘Ϯ͘ϯ� �Ğ�sŽŽƌǌŝƚƚĞƌ�ŽĨ�ĞĞŶ�ǀŽŽƌŵĂůŝŐ��ĞƐƚƵƵƌĚĞƌ�ŬĂŶ�ŐĞĞŶ�ǀŽŽƌǌŝƚƚĞƌ�ǀĂŶ�ĚĞ��ƵĚŝƚĐŽŵŵŝƐƐŝĞ�ǌŝũŶ͘��
�
Ϯ� s�Z'���Z/E'�E��E���^>h/dsKZD/E'�
Ϯ͘ϭ� dŽĞƉĂƐƐĞůŝũŬŚĞŝĚ�ǀĂŶ�ƌĞŐůĞŵĞŶƚĞŶ�ĚŝĞ�ǀĂŶ�ƚŽĞƉĂƐƐŝŶŐ�ǌŝũŶ�ŽƉ�ǀĞƌŐĂĚĞƌŝŶŐĞŶ�ĞŶ�ďĞƐůƵŝƚǀŽƌŵŝŶŐ�ǀĂŶ�

ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�
Ϯ͘ϭ͘ϭ� �ƌƚŝŬĞů�ϱ�ǀĂŶ�ŚĞƚ�ƌĞŐůĞŵĞŶƚ�ǀĂŶ�ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ŝƐ�ǀĂŶ�ŽǀĞƌĞĞŶŬŽŵƐƚŝŐĞ�ƚŽĞƉĂƐƐŝŶŐ�ŽƉ�ĚĞ�

ǀĞƌŐĂĚĞƌŝŶŐĞŶ�ĞŶ�ďĞƐůƵŝƚǀŽƌŵŝŶŐ�ǀĂŶ�ĚĞ��ƵĚŝƚĐŽŵŵŝƐƐŝĞ͕�ŵĞƚ�ĚŝĞŶ�ǀĞƌƐƚĂŶĚĞ�ĚĂƚ͗��
;ĂͿ� ǀĞƌŐĂĚĞƌŝŶŐĞŶ�ǀĂŶ�ĚĞ��ƵĚŝƚĐŽŵŵŝƐƐŝĞ�ǁŽƌĚĞŶ�ďŝũŐĞǁŽŽŶĚ�ĚŽŽƌ�ĚĞ��ĞƐƚƵƵƌĚĞƌ�ĞŶ�ĚĞ�ŽǀĞƌŝŐĞ�

ůĞĚĞŶ�ǀĂŶ�ŚĞƚ��ŝƌĞĐƚŝĞƚĞĂŵ͕�ƚĞŶǌŝũ�ĚĞ��ƵĚŝƚĐŽŵŵŝƐƐŝĞ�ĂŶĚĞƌƐ�ďĞƉĂĂůƚ͖�ĞŶ�
;ďͿ�� ǀĞƌŐĂĚĞƌŝŶŐĞŶ�ǀĂŶ�ĚĞ��ƵĚŝƚĐŽŵŵŝƐƐŝĞ�ǁŽƌĚĞŶ�ďŝũŐĞǁŽŽŶĚ�ĚŽŽƌ�ĚĞ�ŝŶƚĞƌŶĞ�ĂƵĚŝƚŽƌ�ĞŶ�ĞǆƚĞƌŶĞ�

ĂĐĐŽƵŶƚĂŶƚ͕�ƚĞŶǌŝũ�ĚĞ��ƵĚŝƚĐŽŵŵŝƐƐŝĞ�ĂŶĚĞƌƐ�ďĞƉĂĂůƚ͘�



Ϯϯ� ��

�
�
�ŝũůĂŐĞ�ϳ� ZĞŐůĞŵĞŶƚ�ǀĂŶ�ĚĞ��ĞůŽŶŝŶŐƐĐŽŵŵŝƐƐŝĞ��
�
ϭ� s�Z�EdtKKZ��>/:<,���E��E�^�D�E^d�>>/E'�s�E������>KE/E'^�KDD/^^/��
ϭ͘ϭ� sĞƌĂŶƚǁŽŽƌĚĞůŝũŬŚĞĚĞŶ�
ϭ͘ϭ͘ϭ� �Ğ��ĞůŽŶŝŶŐƐĐŽŵŵŝƐƐŝĞ�ďĞƌĞŝĚƚ�ĚĞ�ďĞƐůƵŝƚǀŽƌŵŝŶŐ�ǀĂŶ�ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ǀŽŽƌ�ŵĞƚ�

ďĞƚƌĞŬŬŝŶŐ�ƚŽƚ�ŚĞƚ�ďĞƉĂůĞŶ�ǀĂŶ�ĚĞ�ďĞůŽŶŝŶŐ�ǀĂŶ�ĚĞ��ĞƐƚƵƵƌĚĞƌ͕�ŵĞƚ�ŝŶďĞŐƌŝƉ�ǀĂŶ�ǀĞƌƚƌĞŬƌĞŐĞůŝŶŐĞŶ͘��
�
ϭ͘ϭ͘Ϯ� �Ğ��ĞůŽŶŝŶŐƐĐŽŵŵŝƐƐŝĞ�ĚŝĞŶƚ�ĞĞŶ�ǀŽŽƌƐƚĞů�ŝŶ�ďŝũ�ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ŵĞƚ�ďĞƚƌĞŬŬŝŶŐ�ƚŽƚ�ĚĞ�

ďĞůŽŶŝŶŐ�ǀĂŶ�ĚĞ��ĞƐƚƵƵƌĚĞƌ͘�,Ğƚ�ǀŽŽƌƐƚĞů�ǁŽƌĚƚ�ŽƉŐĞƐƚĞůĚ�ǀŽůŐĞŶƐ�ŚĞƚ�ǀĂƐƚŐĞƐƚĞůĚĞ�ďĞůŽŶŝŶŐƐďĞůĞŝĚ�ĞŶ�
ďĞƐĐŚƌŝũĨƚ�ŝŶ�ĞůŬ�ŐĞǀĂů͗�
;ĂͿ� ĚĞ�ďĞůŽŶŝŶŐƐƐƚƌƵĐƚƵƵƌ͖�
;ďͿ� ĚĞ�ŚŽŽŐƚĞ�ǀĂŶ�ĚĞ�ǀĂƐƚĞ�ĞŶ�ǀĂƌŝĂďĞůĞ�ĚĞůĞŶ�ǀĂŶ�ĚĞ�ďĞůŽŶŝŶŐ͖��
;ĐͿ� ĚĞ�ŐĞŚĂŶƚĞĞƌĚĞ�ƉƌĞƐƚĂƚŝĞĐƌŝƚĞƌŝĂ͖�
;ĚͿ� ĚĞ�ƵŝƚŐĞǀŽĞƌĚĞ�ƐĐĞŶĂƌŝŽ�ĂŶĂůǇƐĞƐ͖�ĞŶ��
;ĞͿ� ĚĞ�ůŽŽŶǀĞƌŚŽƵĚŝŶŐĞŶ�ďŝŶŶĞŶ�ĚĞ�sĞŶŶŽŽƚƐĐŚĂƉ�ĞŶ�ŚĂĂƌ�ŽŶĚĞƌŶĞŵŝŶŐ͘��
�

ϭ͘ϭ͘ϯ� �Ğ��ĞůŽŶŝŶŐƐĐŽŵŵŝƐƐŝĞ�ŶĞĞŵƚ�ŬĞŶŶŝƐ�ǀĂŶ�ĚĞ�ƉĞƌƐŽŽŶůŝũŬĞ�ǀŝƐŝĞ�ǀĂŶ�ĚĞ��ĞƐƚƵƵƌĚĞƌ�ŵĞƚ�ďĞƚƌĞŬŬŝŶŐ�ƚŽƚ�
ĚĞ�ŚŽŽŐƚĞ�ĞŶ�ƐƚƌƵĐƚƵƵƌ�ǀĂŶ�ǌŝũŶ�ĞŝŐĞŶ�ďĞůŽŶŝŶŐ͘��Ğ��ĞƐƚƵƵƌĚĞƌ�ǁŽƌĚƚ�ŐĞǀƌĂĂŐĚ�ĂĂŶĚĂĐŚƚ�ƚĞ�ďĞƐƚĞĚĞŶ�
ĂĂŶ�ĚĞ�ĂƐƉĞĐƚĞŶ�ďĞĚŽĞůĚ�ŝŶ�;ĂͿ�ƚŽƚ�ĞŶ�ŵĞƚ�;ĞͿ�ǀĂŶ�ĂƌƚŝŬĞů�ϭ͘ϭ͘Ϯ��ǀĂŶ�Ěŝƚ�ZĞŐůĞŵĞŶƚ�ǀĂŶ�ĚĞ�
�ĞůŽŶŝŶŐƐĐŽŵŵŝƐƐŝĞ͘���

�
ϭ͘Ϯ� ^ĂŵĞŶƐƚĞůůŝŶŐ�
ϭ͘Ϯ͘ϭ� �ůůĞ�ůĞĚĞŶ�ǀĂŶ�ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ŚĞďďĞŶ�ǌŝƚƚŝŶŐ�ŝŶ�ĚĞ��ĞůŽŶŝŶŐƐĐŽŵŵŝƐƐŝĞ͘�
�
ϭ͘Ϯ͘Ϯ� DĞĞƌ�ĚĂŶ�ĚĞ�ŚĞůĨƚ�ǀĂŶ�ĚĞ�ůĞĚĞŶ�ǀĂŶ�ĚĞ��ĞůŽŶŝŶŐƐĐŽŵŵŝƐƐŝĞ�ŵŽĞƚ�ŽŶĂĨŚĂŶŬĞůŝũŬ�ǌŝũŶ�ŝŶ�ĚĞ�ǌŝŶ�ǀĂŶ��ĞƐƚ�

WƌĂĐƚŝĐĞ�ďĞƉĂůŝŶŐ�Ϯ͘ϭ͘ϴ�ǀĂŶ�ĚĞ��ŽĚĞ͘�
�
ϭ͘ϯ� sŽŽƌǌŝƚƚĞƌ��
ϭ͘ϯ͘ϭ� �Ğ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ďĞŶŽĞŵƚ�ĞĞŶ�ǀĂŶ�ŚĂĂƌ�ůĞĚĞŶ�ƚŽƚ�sŽŽƌǌŝƚƚĞƌ�ǀĂŶ�ĚĞ��ĞůŽŶŝŶŐƐĐŽŵŵŝƐƐŝĞ͘��
�
ϭ͘ϯ͘Ϯ� �Ğ�sŽŽƌǌŝƚƚĞƌ�ŽĨ�ĞĞŶ�ǀŽŽƌŵĂůŝŐ��ĞƐƚƵƵƌĚĞƌ�ŬĂŶ�ŐĞĞŶ�ǀŽŽƌǌŝƚƚĞƌ�ǀĂŶ�ĚĞ��ĞůŽŶŝŶŐƐĐŽŵŵŝƐƐŝĞ�ǌŝũŶ͘�
� �
Ϯ� s�Z'���Z/E'�E��E���^>h/dsKZD/E'�
Ϯ͘ϭ� dŽĞƉĂƐƐĞůŝũŬŚĞŝĚ�ǀĂŶ�ƌĞŐůĞŵĞŶƚĞŶ�ĚŝĞ�ǀĂŶ�ƚŽĞƉĂƐƐŝŶŐ�ǌŝũŶ�ŽƉ�ǀĞƌŐĂĚĞƌŝŶŐĞŶ�ĞŶ�ďĞƐůƵŝƚǀŽƌŵŝŶŐ�ǀĂŶ�

ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�
Ϯ͘ϭ͘ϭ� �ƌƚŝŬĞů�ϱ�ǀĂŶ�ŚĞƚ�ƌĞŐůĞŵĞŶƚ�ǀĂŶ�ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ŝƐ�ǀĂŶ�ŽǀĞƌĞĞŶŬŽŵƐƚŝŐĞ�ƚŽĞƉĂƐƐŝŶŐ�ŽƉ�ĚĞ�

ǀĞƌŐĂĚĞƌŝŶŐĞŶ�ĞŶ�ďĞƐůƵŝƚǀŽƌŵŝŶŐ�ǀĂŶ�ĚĞ��ĞůŽŶŝŶŐƐĐŽŵŵŝƐƐŝĞ͘�� � �
�
� �



Ϯϰ� ��

�ŝũůĂŐĞ�ϴ� ZĞŐůĞŵĞŶƚ�ǀĂŶ�ĚĞ�^ĞůĞĐƚŝĞͲ�ĞŶ��ĞŶŽĞŵŝŶŐƐĐŽŵŵŝƐƐŝĞ�
�
ϭ� s�Z�EdtKKZ��>/:<,���E��E�^�D�E^d�>>/E'�s�E����^�>��d/�Ͳ��E���EK�D/E'^�KDD/^^/��
ϭ͘ϭ� sĞƌĂŶƚǁŽŽƌĚĞůŝũŬŚĞĚĞŶ�
ϭ͘ϭ͘ϭ� �Ğ�^ĞůĞĐƚŝĞͲ�ĞŶ��ĞŶŽĞŵŝŶŐƐĐŽŵŵŝƐƐŝĞ�ďĞƌĞŝĚƚ�ĚĞ�ďĞƐůƵŝƚǀŽƌŵŝŶŐ�ǀĂŶ�ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�

ǀŽŽƌ�ŵĞƚ�ďĞƚƌĞŬŬŝŶŐ�ƚŽƚ͗�
;ĂͿ� ŚĞƚ�ŽƉƐƚĞůůĞŶ�ǀĂŶ�ƐĞůĞĐƚŝĞĐƌŝƚĞƌŝĂ�ĞŶ�ďĞŶŽĞŵŝŶŐƐƉƌŽĐĞĚƵƌĞƐ�ǀŽŽƌ�ĚĞ��ĞƐƚƵƵƌĚĞƌ�ĞŶ�
�ŽŵŵŝƐƐĂƌŝƐƐĞŶ͖�
;ďͿ� ĚĞ�ƉĞƌŝŽĚŝĞŬĞ�ďĞŽŽƌĚĞůŝŶŐ�ǀĂŶ�ĚĞ�ŽŵǀĂŶŐ�ĞŶ�ƐĂŵĞŶƐƚĞůůŝŶŐ�ǀĂŶ�ŚĞƚ��ĞƐƚƵƵƌ�ĞŶ�ĚĞ�ZĂĂĚ�ǀĂŶ�
�ŽŵŵŝƐƐĂƌŝƐƐĞŶ͕�ĞŶ�ŚĞƚ�ĚŽĞŶ�ǀĂŶ�ĞĞŶ�ǀŽŽƌƐƚĞů�ǀŽŽƌ�ĞĞŶ�ƉƌŽĨŝĞůƐĐŚĞƚƐ�ǀŽŽƌ�ĚĞ�ZĂĂĚ�ǀĂŶ�
�ŽŵŵŝƐƐĂƌŝƐƐĞŶ͖�
;ĐͿ� ĚĞ�ƉĞƌŝŽĚŝĞŬĞ�ĞǀĂůƵĂƚŝĞ�ǀĂŶ�ŚĞƚ�ĨƵŶĐƚŝŽŶĞƌĞŶ�ǀĂŶ�ĚĞ��ĞƐƚƵƵƌĚĞƌ�ĞŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ĞŶ�ŚŝĞƌǀĂŶ�
ǀĞƌƐůĂŐ�ƵŝƚďƌĞŶŐĞŶ�ĂĂŶ�ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ͖�
;ĚͿ� ŚĞƚ�ŽƉƐƚĞůůĞŶ�ǀĂŶ�ĞĞŶ�ƉůĂŶ�ǀŽŽƌ�ĚĞ�ŽƉǀŽůŐŝŶŐ�ǀĂŶ�ĚĞ��ĞƐƚƵƵƌĚĞƌ�ĞŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ͖�
;ĞͿ� ŚĞƚ�ĚŽĞŶ�ǀĂŶ�ǀŽŽƌƐƚĞůůĞŶ�ǀŽŽƌ�ĚĞ�;ŚĞƌͿďĞŶŽĞŵŝŶŐ�ǀĂŶ�ĚĞ��ĞƐƚƵƵƌĚĞƌ�ĞŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ͖��
;ĨͿ� ŚĞƚ�ƚŽĞǌŝĐŚƚ�ŚŽƵĚĞŶ�ŽƉ�ŚĞƚ�ďĞůĞŝĚ�ǀĂŶ�ŚĞƚ��ĞƐƚƵƵƌ�ŵĞƚ�ďĞƚƌĞŬŬŝŶŐ�ƚŽƚ�ĚĞ�ƐĞůĞĐƚŝĞĐƌŝƚĞƌŝĂ�ĞŶ�
ďĞŶŽĞŵŝŶŐƐƉƌŽĐĞĚƵƌĞƐ�ǀŽŽƌ�ŚĞƚ�ŚŽŐĞƌ�ŵĂŶĂŐĞŵĞŶƚ͖�ĞŶ�
;ŐͿ� ŚĞƚ�ŽƉƐƚĞůůĞŶ�ǀĂŶ�ŚĞƚ�ĚŝǀĞƌƐŝƚĞŝƚƐďĞůĞŝĚ�ǀĂŶ�ĚĞ�sĞŶŶŽŽƚƐĐŚĂƉ�ǀŽŽƌ�ĚĞ�ƐĂŵĞŶƐƚĞůůŝŶŐ�ǀĂŶ�ŚĞƚ�
�ĞƐƚƵƵƌ͕�ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ĞŶ�ŚĞƚ��ŝƌĞĐƚŝĞƚĞĂŵ͘�

�
ϭ͘Ϯ� ^ĂŵĞŶƐƚĞůůŝŶŐ�
ϭ͘Ϯ͘ϭ� �ůůĞ�ůĞĚĞŶ�ǀĂŶ�ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ŚĞďďĞŶ�ǌŝƚƚŝŶŐ�ŝŶ�ĚĞ��ƵĚŝƚĐŽŵŵŝƐƐŝĞ͘�
�
ϭ͘Ϯ͘Ϯ� DĞĞƌ�ĚĂŶ�ĚĞ�ŚĞůĨƚ�ǀĂŶ�ĚĞ�ůĞĚĞŶ�ǀĂŶ�ĚĞ��ƵĚŝƚĐŽŵŵŝƐƐŝĞ�ŵŽĞƚ�ŽŶĂĨŚĂŶŬĞůŝũŬ�ǌŝũŶ�ŝŶ�ĚĞ�ǌŝŶ�ǀĂŶ��ĞƐƚ�

WƌĂĐƚŝĐĞ�ďĞƉĂůŝŶŐ�Ϯ͘ϭ͘ϴ�ǀĂŶ�ĚĞ��ŽĚĞ͘�
�
ϭ͘Ϯ͘ϯ� �Ğ�ǀŽŽƌǌŝƚƚĞƌ�ŽĨ�ĞĞŶ�ǀŽŽƌŵĂůŝŐ��ĞƐƚƵƵƌĚĞƌ�ŬĂŶ�ŐĞĞŶ�ǀŽŽƌǌŝƚƚĞƌ�ǀĂŶ�ĚĞ��ƵĚŝƚĐŽŵŵŝƐƐŝĞ�ǌŝũŶ͘�
�
� �
Ϯ� s�Z'���Z/E'�E��E���^>h/dsKZD/E'�
Ϯ͘ϭ� dŽĞƉĂƐƐĞůŝũŬŚĞŝĚ�ǀĂŶ�ƌĞŐůĞŵĞŶƚĞŶ�ĚŝĞ�ǀĂŶ�ƚŽĞƉĂƐƐŝŶŐ�ǌŝũŶ�ŽƉ�ǀĞƌŐĂĚĞƌŝŶŐĞŶ�ĞŶ�ďĞƐůƵŝƚǀŽƌŵŝŶŐ�ǀĂŶ�

ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�
Ϯ͘ϭ͘ϭ� �ƌƚŝŬĞů�ϱ�ǀĂŶ�ŚĞƚ�ƌĞŐůĞŵĞŶƚ�ǀĂŶ�ĚĞ�ZĂĂĚ�ǀĂŶ��ŽŵŵŝƐƐĂƌŝƐƐĞŶ�ŝƐ�ǀĂŶ�ŽǀĞƌĞĞŶŬŽŵƐƚŝŐĞ�ƚŽĞƉĂƐƐŝŶŐ�ŽƉ�ĚĞ�

ǀĞƌŐĂĚĞƌŝŶŐĞŶ�ĞŶ�ďĞƐůƵŝƚǀŽƌŵŝŶŐ�ǀĂŶ�ĚĞ��ƵĚŝƚĐŽŵŵŝƐƐŝĞ͕�ŵĞƚ�ĚŝĞŶ�ǀĞƌƐƚĂŶĚĞ�ĚĂƚ͗�
;ĂͿ� ǀĞƌŐĂĚĞƌŝŶŐĞŶ�ǀĂŶ�ĚĞ��ƵĚŝƚĐŽŵŵŝƐƐŝĞ�ǁŽƌĚĞŶ�ďŝũŐĞǁŽŽŶĚ�ĚŽŽƌ�ĚĞ�ĚŝƌĞĐƚŽƌ�ĨŝŶĂŶĐĞ͕�ƚĞŶǌŝũ�ĚĞ�

�ƵĚŝƚĐŽŵŵŝƐƐŝĞ�ĂŶĚĞƌƐ�ďĞƉĂĂůƚ͖�ĞŶ�
;ďͿ� ǀĞƌŐĂĚĞƌŝŶŐĞŶ�ǀĂŶ�ĚĞ��ƵĚŝƚĐŽŵŵŝƐƐŝĞ�ǁŽƌĚĞŶ�ďŝũŐĞǁŽŽŶĚ�ĚŽŽƌ�ĚĞ�ŝŶƚĞƌŶĞ�ĂƵĚŝƚŽƌ�ĞŶ�ĞǆƚĞƌŶĞ�

ĂĐĐŽƵŶƚĂŶƚ͕�ƚĞŶǌŝũ�ĚĞ��ƵĚŝƚĐŽŵŵŝƐƐŝĞ�ĂŶĚĞƌƐ�ďĞƉĂĂůƚ͘� � � �
�
�


