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1J �SHSHNH��KH�S URQJR�
(�N LD�DQD�WH� WD�WLURWLUR�L�QJ �SHSHNH�NR�WH�P WDL�
SHSHNH��DU ��KH�HQWRPRORJ\�NL�WH�UHR�3 NHK ��
�
+H�DKD�W QHL�PHD��WH�SHSHNH"�
+H�XUL�D�QJ L�SHSHNH�Q �WH�NDUDQJDWDQJD�,QVHFWD��
(���QJ �Z KDQJD�R�WH�WLQDQD�SHSHNH��
•� WH� SRNR��
•� WH�SRKR��
•� WH�SXNX��
(�RQR�QJ �ZDHZDH��H�KRQR�DQD�NL�WH�SRKR��
+H�SDULUDX� �WH�QXLQJD�� ��S U �L�QJ �ZDHZDH��H�
KRQR�DQD� QHL�NL�WH�SRKR��.R�QJ �SHSHNH�S U �L�
QJ �S WDUD��KH�ZKDL�SDULUDX�P U �H�N LD�DQD�KH�
HO\WUDH�� ��KHL�NDKX� QHL�P �QJ �SDULUDX�UHUH��.D�
SLUL�QJ �SDULUDX�P U �QHL�NL�WH�SXNX�L�WH�Z �N RUH�
WH�SHSHNH�H�UHUH�DQD��
�
1J �ZKDQDXQJD�WLQR�WDWD�
1J �ZHUL�PH�QJ �ZHUL�ZDHPDQR��KH�QXL�QRD�DWX�L�
WH���QJ �ZDHZDH�R� QHL���
�
(�KLD�NDWRD�QJ �PRPR"�
7 U �WRQX�SHD�KH�QXL�DNH�L�WH�ULPD�PLULRQD�
������������QJ �PRPR�SXWD�QRD�L�WH�DR��HQJDUL�
N RUH�L�WH� WD�P KLRWLD�H�KLD�UDZD��7 Q �NR�QJ �
PDQX�R�WH�DR��H�������QRD� QD�PRPR�� ��H�������
QJ �PRPR�NDUDUHKH�ZK QJRWH��.HL�WH� KXD�
�������QJ �PRPR�SHSHNH�R�$RWHDURD�� ��KH�
PDKD�WRQX�R� QHL�N RUH�DQ �NLD�WDSDLQD�NL�W WDKL�
LQJRD�S WDLDR�ZKDL�PDQD��H�WRKX�DQD�L�WH�SXQLQJD�
PH�WH�PRPR���
�
7H�DQJD�R�WH�SHSHNH�
.R�WH�DQJD�R�WH�WDQJDWD��KH�N LZL�ND�QRKR�NL�URWR�
WRQX�L�WH�WLQDQD��H�NDUDSRWLD�DQD�H�QJ �Z KDQJD�
QJRKH�PH�WH�NLUL�QJRKH��
(QJDUL�L�QJ �SHSHNH��
•� NHL�ZDKR�N �WH�DQJD��KH�P U �WRQX��ND�N LD�KH�

DQJDZDKR��NR�W QD��KH��
o� WDXWRNR�L�QJ �PHD�R�URWR�R�WH�SHSHNH��WDH�

DWX�NL� QD�XDXD��
o� WLDNL�L�QJ �ZDL�R�URWR�L�WH�SHSHNH��NLD�NRUH�

DL�H�WHUH�PLPLWL��
•� N RUH�WH�DQJDZDKR�H�WLSX�QJ WDKL�PH�WH�

SHSHNH��Q �UHLUD�PH�NRXQX�N ��DU ��ND�
ZKDNDUHUHD�WH�NLUL�L� QD�Z �DQ ��H�WLSX�WRQX�DL�
WH�SHSHNH��.RXQX�DL�WH�SHSHNH�L�D�LD�H�
WDPDULNL�WRQX�DQD��NLD�SDNHNH�DNH��NXD�NRUH�H�
NRXQX��

�

7H�PDWDRUD�R�WH�SHSHNH�
+H�KXD�WH�W PDWDQJD�R�QJ �SHSHNH�NDWRD���
(���QJ �PRPR�PDWDRUD��
���NR� U ��NR�QJ �SXQXD�KDQJD�S PDX��KH�
KXD�ULWH�WH�KDQJD�R�WH�N KXQJDKXQJD�NL�W �WH�

PHD�SDNHNH��+HL�WDXLUD��L�WH�N N WDUD��
•� KH�SXQXD�WH�PHD�ND�SXWD�DNH�L�WH�KXD��
•� NDL�DL�WH�SXQXD�QHL�L�QJ �SDNLDND�R� WDKL�WLSX�L�

WH�SRKR�R�3DSDW QXNX�±�KH�PDKD�SHD�QJ �
WDX�NRLQHL�W QD�PDKL��

•� KH� KXD�ULWH�WH�KDQJD�R�WH�SXQXD�QHL�NL�WH�
N N WDUD�SDNHNH��HQJDUL�KH�P �WH�WDH�� ��N RUH�
QD�SDULUDX��

•� L�D�LD�H�SXQXD�DQD��H�KLD�N �QJ �NRXQXWDQJD�R�
WDQD�NLUL��PH�WH�ZKDQDNH�KDHUH�DQ ��

•� Q ZDL� ��ND�QJ NL�PDL�L�WH�SRKR�R�3DSD��ND�
SLNL�L�WH�U NDX�� ��NL�UHLUD�WDQD�NRXQXWDQJD�
ZKDNDPXWXQJD��

•� SXWD�DNH�DQD�L�WH�NLUL�ZKDNDPXWXQJD�R�WH�
SXQXD�NR�W WDKL�N N WDUD�SDNHNH�ZKDL�SDULUDX��

���NR� U ��NR�QJ �WRURQJ ��KH�UHUHN �WH�KDQJD�
R�WH�N KXQJDKXQJD�L�W �WH�PHD�SDNHNH��,�QJ �
SHSHNH�S U �L�QJ �S UHUHKXD��QJ �S WDUD�PH�QJ �
QJDUR��
•� KH�WRURQJ �WH�PHD�ND�SXWD�DNH�L�WH�KXD��
•� KH�UHUHN �WH�URD�H�NDL�DQD�QJ �WRURQJ �±�NR�

WDKL�NDL�DL�P � WDKL�U �QRD�LKR��NR� WDKL�ND�
KLD�WDX�H�NDL�DQD��DU �DQ � WDKL�PRPR�NDL�DL� �
U WRX�WRURQJ �L�QJ �PRPR�NDL�KXKXD���

•� KH�WLQR�UHUHN �WH� KXD�R�WH�WRURQJ �W Q �L�WH�
PHD�SDNHNH��

•� Q �WH�NRXQXWDQJD�ZKDNDPXWXQJD�R�WH�
WRURQJ ��ND�KXUL�KHL�QJHWL��

•� PH�N �KH�µWDXPDWD�RNLRNL¶�WH�QJHWL��L�WH�QXLQJD�
R�WH�Z �SLUL�WDKL�DL�WH�QJHWL�NL�WH�Z KL�NRWDKL��L�
URWR�SHD�L�W WDKL�NDKX� KXUX�NXD�RWL�L�WH�
WRURQJ �WH�KDQJD�� ��KH�SDNX�RUHRUH�QRD�WH�
PHD�ND�WDHD�H�LD��

•� ND�QDNXQDNX�KDHUH�D�URWR�R�WH�QJHWL��NR�WH�
KXSD�NRLRUD�WH�ULWH��N WDKL�ND�µDKXDKXD¶�PDL�
NR�WH�SHSHNH�SDNHNH��

•� ND�N LD� QHL�KXULQJD�NRLRUD�QXL�ND�S �NL�QJ �
SHSHNH�KH�N KXDUDX�±�NR�WH�µN KXD¶��KH�NXSX�
DQ �P �WH�µ KXD¶�� ��NR�WH�UDX��H�WRKX�DQD�L�WH�
PDKD�R�QJ � KXD�ND�SXWD�DNH��

�
7H�NLWH�PH�WH�URQJR�R�WH�SHSHNH�
. RUH�H�NRUH�ND�UHUHN �NDWRD�WH� KXD�R�WH�WLWLUR�D�
WH�SHSHNH�NL�WH�DR��W Q �L�WH�WLWLUR�D�QJ L�W XD�� SLWL�
DWX�NL�WH�SDNXSDNX�P ULND�R�WH�SHSHNH��PH�WDQD�
QRKR�P UHDUHD�L�QJ �Z �NDWRD�NHL�NDLQJD�H�W WDKL�
PHD�UDKL�DNH��H�WH�S QJ ZHUHZHUH��H�WH�PDQX��H�
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W WDKL�DWX�SHSHNH�U QHL���KH�UHUHN �DQ �WH� KXD�R�
W �U WRX�NLWH�PH�W �U WRX�URQJR��
7H�NLWH�
•� .R�WH�NDUX�R�WH�SHSHNH��KH�KXLQJD�NDUX�PDKD��

��ND�N LD�KH�NDUX�Z KDQJD�UDX��
•� +H�UHUHN �UDZD�DWX�WH� KXD�R�W �U WRX�WLWLUR�NL�

WH�DR��W Q �L�W �W WRX��
•� .LWH�DL�WH�NDUX�SHSHNH�L�W QHL�PHD��WH�WDH��
•� +H�WLQR�SDL�W �U WRX�NLWH�L�QJ �QHNHQHNH��

HQJDUL�KH� KXD�NRUHWDNH�W �U WRX�NLWH�L�WH�
KDQJD�R�W WDKL�PHD��

7H�URQJR�NDNDUD�
•� . RUH�WH�SHSHNH�H�ZKDL�LKX��HQJDUL�ND�URQJR�

WRQX�L�QJ �NDNDUD�PH�QJ �KDXQJD��
•� .R�QJ �S KLKL�QJ �PHD�H�ULWH�DQD�NL�WH�LKX�WH�

PDKL��ND�WRUR�DWX�NL�PXD��NL�QJ �WDKD�U QHL�R�
WH� SRNR��

•� 0H�WH�KXUXKXUX�WH� KXD�R�QJ �S KLKL�R�WH�
QXLQJD�R�QJ �S U KXD�PH� WDKL�DWX�SHSHNH��
P �NRQHL�ND�QXL�DNH�WH�KRUDKDQJD��H�NDKD�
DNH�DL�WH�URQJR�L�QJ �WLQL�NDNDUD��

•� .D�ZDLKDQJDWLD�H�QJ �XZKD�W WDKL�PDW �
PRWXKDNH�H�N LD�DQD�KH�SKHURPRQH��KH�ULWH�
QHL�NL�WH�ZKDNDNDUDND�� ��NR�W QD�PDKL��KHL�

ZKDNDZDL�L�QJ �W QH��
•� $U �W WDKL�PRPR�S U KXD�HPHSDUD�R� URSL�

�NR�3DYRQLD�SDYRQLD�WH�LQJRD��ND�URQJR�L�WH�
NDNDUD�R�WH�XZKD���NP�WH�WDZKLWL�DWX��

7H�URQJR�RUR�
•� +H�WDULQJD�NRUH�WH�QXLQJD�R�QJ �SHSHNH��

HQJDUL�URQJR�WRQX�DL�U WRX�L�QJ �RUR�P �URWR�L�
WH�NLUL��

•� .HL� WDKL�SHSHNH�W WDKL�PHD� KXD�ULWH�NL�WH�
µSDK �WDULQJD¶��HQJDUL�NHL�Z KL�N �R�WH�WLQDQD�
±�N RUH�L�WH� SRNR��+HL�WDXLUD��KH�KDQJD�S QHL�
�WH�SLKDUHLQJD�L�DQD�ZDHZDH�R�PXD��

•� .R�W �QJ �WRD�R�QJ L�SLKDUHLQJD��QJ L�N N WDUD��
PH�QJ L�P ZKLWLZKLWL��KH�NLW �KHL�ZKDNDZDL�L�
QJ �XZKD��KH�UHUHN �WH�WDQJL�D�W Q ��D�W Q �
PRPR�N N WDUD��

�
1J �NDL�D�WH�SHSHNH�
,Q �N �WH�WLQL�R�QJ �NDL�D�QJ �SHSHNH��
+H�NDL�UDX�QJ �PRPR�SHSHNH�PDKD�WRQX��S U �L�
QJ �WRURQJ �R�QJ �S UHUHKXD�PH�QJ �S U KXD��
.R�QJ �S UHUHKXD�PH�QJ �S �SDNHNH� WDKL�WDXLUD�
R�QJ �SHSHNH�KH�ULWH�WH�KDQJD�R�QJ �DUHUR�NL�WH�
QJRQJR��H�SDL�DL�WH�QJRQJR�L�WH�ZDLUHND�R�QJ �
SXD��$U �DQ � WDKL�SHSHNH��S U �L�WH�U ��KH�NDL�
SHSHNH�WRQX�W QD��.D�QRKR�WRURK �WH�U �� ��NLD�
WDWD�DWX�W WDKL�DWX�SHSHNH�NL�D�LD��WHUH�WRQX�WDQD�
KRSX�L�D�LD�NL�DQD�ZDHZDH�ZKDL�WDUDNLQD�R�PXD��,�
WDKL�Z �ND�NDLQJD�KRNL�WH�WRD�H�WH�XZKD�L�PXUL�L�

W �U XD�DL��+HRL�DQ ��P �WH�Z KL�NL�WH�U �P RUL�R�
$RWHDURD��D�2UWKRGHUD�QRYDH]HDODQGLDH���PH�
XDXD�ND�NDLQJD�WH�WRD�H�WH�XZKD��HQJDUL�KH�WLQR�
WLNDQJD�W QHL�Q �WH�PRPR�R� ZKHULND�NL�WH�7RQJD�
�D�0LRPDQWLV�FDIIUD���L�NLWHD�WXDWDKLWLD�L�$RWHDURD�
QHL�L�WH�WDX��������
+H�PDKD�QJ �SHSHNH�ND�QRKR�NL�UXQJD�L� WDKL�DWX�
NDUDUHKH�� ��ND�N LD�KH�µSLULQRD¶��KHL�WDXLUD��NR�WH�
SXUXKL�PH�WH�NXWX��ND�SLULQRD�NL�QJ �NDUDUHKH�
ZK QJRWH�PH�QJ �PDQX�� ��ND�QJRQJR�L�WH�WRWR�
�NR�QJ �SXUXKL�PH� WDKL�NXWX�ND�S QHL���ND�NDL�
U QHL�L�WH�NLUL�WRQX��L�QJ �KXUXKXUX�U QHL��KH�PDKD�
QJ �PRPR�NXWX�KH�S QHL�WH� KXD���
�
1J �WDKXPDHUR�ND�NDZHD�H�QJ �SHSHNH�
$U � WDKL�SHSHNH�QJRQJR�WRWR�ND�WLQR�ZKDNDUDUX�L�
WH�WDQJDWD��L�WH�PHD�KH�NDZH�WDKXPDHUR�DQ �
U WRX��$U �WH�SXUXKL�SLUL�NLRUH�R�WH�5 ZKLWL�
3 PDPDR��D�;HQRSV\OOD�FKHRSLV��H�NDZH�DQD�L�WH�
XUXW �EXERQLF��,�WH�UDXWDX����NR�W WDKL�KDXZK �
UDZD�R�WH�LZL�ZK QXL�R� URSL��H����PLULRQD�
W QJDWD��L�KHPR�L�W U �WDKXPDHUR��
.R�WH�ZDHURD�W WDKL�U S �SHSHNH�NDL�WRWR�KH�NDZH�
WDKXPDHUR�DQ �W �U WRX��.R�WH�PDODULD�W WDKL�R�
QJ �WLQR�WDKXPDHUR�QHL�� ��KH�WRNRPDKD�WRQX�QJ �
W QJDWD�H�KHPR�DQD�L�W U ��+H�ZDLPDULH�N RUH�
DQ �WH�PDODULD�L�WDW �NL�$RWHDURD��HQJDUL�NLWHD�
QXLWLD�DL�L�QJ �ZKHQXD�S U U �R�WH�DR�� ��ND� KXD�
����PLULRQD�QJ �W QJDWD�ND�S ULD�H�WH�PDODULD�L�
DXD�ZKHQXD�L�LD�WDX��
�
1J �P W WRND�
.XD�URD�DNH�L�WH�����PLULRQD�WDX�QJ �SHSHNH�H�
RUD�DQD�NL�W QHL�DR�±�KH�URD�DNH�W U �L�QJ �PRNR�
WXDXUL��.R�QJ �P W WRND�QJ �WDRQJD�NHL�WH�
ZKDNDDWD�PDL�L�QJ �SHSHNH�R�WXD�ZKDNDUHUH��+H�
WLQR�UDKL� WDKL�R� QHL�W SXQD�SHSHNH�NXD�PDWH� �
PRD�LQ LDQHL��$U �W WDKL�U S �H�N LD�DQD�NR�QJ �
SDODHRGLFW\RSWHUDQ��KH� KXD�ULWH�NL�WH�SDSDWD�
NDLW �NL�WH�WLWLUR�DWX��H�RUD�DQD�L�WH�����PLULRQD�WDX�
NL�PXUL�� ��H����KHQLPLWD�WH�URD�PDL�L�W WDKL�SLWR�R�
QJ �SDULUDX�NL�W WDKL���$U �DQ �KH�NDSRZDL�NDLW �H�
RUD�DQD�L�WDXD�Z ��H����KHQLPLWD�SHD�WH�URD�R�QJ �
SDULUDX�R� U ��
�
7H�PHD�UDKL�NDWRD��WDXPDKD�NDWRD��SDNXSDNX�
NDWRD"�
.R�WH�SHSHNH�R� QHL�U �Q QD�QJ �SDULUDX�URD�
NDWRD��NR�WH�S U KXD�KHUFXOHV��D�&RVFLQRFHUD�
KHUFXOHV��R�$KLWHUHLULD�±�NHL�WH� KXD����KHQLPLWD�
WH�ZK QXL�R�QJ �SDULUDX�R�W U ���
.R�WH�SHSHNH�WDXPDKD�NDWRD��NR�WH�S WDUD�JROLDWK�
SHD��D�*ROLDWKXV�JROLDWK��R�$IULFD��(�DL�NL�QJ �
URQJR��KH�QXL�DNH�L�WH�����NDUDPX�WH�WDXPDKD��KH�
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QXL�DNH�L�W WDKL�PDQX�LWL���+H�SHSHNH�DQ �NHL�
$RWHDURD�QHL�NR�WH�Z W SXQJD�WH�LQJRD��D�
'HLQDFULGD�KHWHUDFDQWKD��KHRL��NR�+DXWXUX�DQDNH�
W QD�N LQJD�QRKR�L� QHL�U ��� ��KH�WLQR�NDLW �DQ �
W U �±�SLNL�DWX�NL�WH����NDUDPX�WH�WDXPDKD��
0 �WH�Z KL�NL�WH�SHSHNH�SDNXSDNX�NDWRD��NRLD�
SHD�W U �NR�W WDKL�PRPR�Z SX�WLQR�PRURLWL�H�N LD�
DQD�KH�Z SX�P\PDULG��KH�µQJDUR�SDWXSDLDUHKH¶�
U QHL���+H�LWL�DNH�L�WH�����PP�WH�URD�R�WH�WLQDQD��
�
(�KLD�QJ �PRPR�N RUH�DQ �NLD�WDXWRKXD"�
,�QJ �WDNLZ �S U U ��LQ �N �WH�PDQRPDQR�R�QJ �
PRPR�N RUH�DQ �L�P KLRWLD�H�WH�WDQJDWD��:DLKRNL��
L�$RWHDURD�QHL��N RUH�H�NRUH�DU � WDKL�PRPR�
N RUH�DQ �NLD�WDXWRKXD��PH� WDKL�DQ �H�P KLRWLD�
DQD�HQJDUL�N RUH�DQ �NLD� WD�WDSDLQD�NL�W WDKL�
LQJRD�ZKDL�PDQD��
�
1J �SHSHNH�H�NDKD�NLWHD�DQD�
+H�U ZDKR�N �WH�KXKXD�R�QJ �SHSHNH�H�NLWHD�DQD�
L� �W WRX�P UD�L�$RWHDURD��DU ��L�KDHUH�N �PDL�L�
W Z KL��KHL�WDXLUD��WH�S �KDQJD�PLHUH�� URSL���WH�
S URURK �� URSL���WH�Z SX�R� URSL��WH�Z SX�SHSD�
� KLD���.XD�HNH�NL�WH�������SHD�QJ �PRPR�R�
W Z KL�NXD�WDX�WH�QRKR�NL�$RWHDURD��+H�UXDUXD�
QRD�LKR�QJ �PRPR�P RUL�NXD�XUXWDX�SDL�NL�QJ �
WDLDR�NXD�U ZHNHKLD�H�WH�WDQJDWD�� ��NR�WH�N N WDUD�
W WDKL��
�
1J �SHSHNH�N RUH�H�NDKD�NLWHD�DQD�
.HL�WH�QJDKHUH�N �WH�QXLQJD�R�QJ �SHSHNH�Q �
$RWHDURD�W WXUX�QHL�� ��P �W WDKL��������R� QHL��
NR�$RWHDURD�DQDNH�W �U WRX�N LQJD��SXWD�QRD�L�WH�
DR��3 U �DQ �L�QJ �PDQX�DKXUHL�R�$RWHDURD��S U �
L�WH�NLZL��KH�SHSHNH�DKXUHL�DQ � �W WRX��S U �L�WH�
Z W SXQJD�PH�WH�W ZKDLSDSD��N RUH�QHL�H�NLWHD�L�
W WDKL�DWX�ZKHQXD�R�WH�DR��.D�PXWX��KH�PDKD�QRD�
DWX�QJ �PHD�N RUH�DQ �NLD�W KXUDWLD������
�
�
5REHUW�+RDUH��.DLP WDL�3 U KXD��3 UHUHKXD��
0DQDDNL�:KHQXD��3RXDND�0RWXKDNH��������
7 PDNL�PDNDX�UDX��$RWHDURD��
�
+ QL�-DFRE��NDLZKDNDP RUL��
+RURZKHQXD��$RWHDURD��


