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6SLVWH FL

=DVDG\ EH]SLHF]H VWZD

%XGRZD L X>\WNRZDQLH XU]JGG]JHQLD
&]\W]F]JHQLH L NRQVHUZDFMD

'DQH WHFKQLF]QH

=$6%'< %(=3,(&=(067:% « 1LH ZN6DGDM SDOF°Z DQL LQQ\F

SUJHGPLRW®Z GR RVORQ\ ZHQW\C
6SUDZG& QDSLOFLH SRGDQH QD WHHODREDPFH]F]HI°OQLH XZD(DM Z S
JQDPLRQRZHM G]JLHFL DE\ ]DSRELHF LFK |DEDZ
BUJAG]HQLH PR(H E\A X(\ZDQH SU]JHZHQW\ODWRUHP
GJLHFL Z ZLHNX RG ODW RUD] RWVAREHRGRSXV]F|DM DE\ Z6RV\ ILUL
RJUDQLFJRQ\FK JGROQR FLDFK IL]\KRUPKLD F]\ ]DVORQ\ JQDMGRZD?
VHQVRU\F]Q\FK OXE XP\VORZ\FK D RWHARH®Z ZHQW\ODWRUD SRQLH?
RVRE\ EH] GR ZLDGF]JHQLD L ZLHG]|RYRMMPA ZFLAIJIQLOWH FR JUR]L
ZDUXQNLHP (H ]QDMGXMA vLO SRG)Q/DNI_RFGL]HQLHP XU]JAG]HQLD OXE
OXE JRVWDQ DO L DR\ \F]Q\PL
EH]SLHF]Q SUDZLGORZHJIR (
UR]XPLHMA DSUJHVWDS MHJF
'IJLHFL QLH ZHQW\ODWRUD
&J\W]FIHQL SUJH]QDF]RQ\ Z
QLH PRJA E DWUJQHJIR
EH] QDGIRU \ODWRUD Z ZLO
"JLHFL Z ZL WS LFK MDN 0D]LHC
Z6AF]DA L Z\oAF]DA XU]AG]HQLH W\ZDCNLR\IDM X(\ZDQLD ZHQW\ODWRUD
ZWHG\ JG\ JRVWDOR RQR XVWDZLRBRMNLHQ OXE Z PLHMVFDFK QDUD (F
RGSRZLHGQLP PLHMVFX GR MHJR EH]SR UHGQLH G]LD8DQLH SURPL
X(\WNRZDQLD RUD] VA SRG QDG]RUMPRQXE]Q\FK
SR XGJLHOHQLX LP LQVWUXNFML ‘G RAWQWMOMWRU QDOH(\ ]JDZV]H X(\Z
EH]SLHF]QHJR NRUJ\VWDQLD ] XUJAI®|HRQWRZDQA SRGVWDZA L Z VW
JURJXPLHQLD JZLA]DQ\FK ] QLP JDJBRFQRZHM SR]\FML
1LH PRJA MHGQDN SRGGO6AF]DA XUJABUHQX(DZDM ZHQW\ODWRUD Z PLH
GR SUAGX ]JPLHQLDA MHJR XVWDZLHILH]SBLAFKRZ\ZDQD MHVW EHQ
DQL Z\NRQ\ZDA F]\QQR FL IDUED OXE LQQH 6DWZRSDOQH V
NRQVHUZDF\MQ\FK .« 2G6AF] NDEHO 86% SUJHG SUJHQI
\PLDQO EDWHULL Z XUJAG]HQLX PR(NV]FIHQLHP OXE SU]JHFKRZ\ZDQ
SUJHSURZDG]DA Z\6AF]QLH RVRED ZHQW\ODWRUD
SRVLDGDMAFD RGSRZLHGQLH XPLHNMDAWVOHR FEOAFIDM ZHQW\ODWRU
6DGXM XUJAGIHQLH JJRGQLH ] QDS IXd¥FAMNP\

]JQDPLRQRZ\P . 8(\ZDM ZHQW\ODWRUD Z\3AF]QLH
8VWDZ ZHQW\ODWRU QD S6DVNLHMRSWIHEPL D QMHWMLLQVWUXNFML REV
EH]SLHF]QHM SRZLHUJFKQL SUJHG 1LH GHPRQWXM ZHQW\ODWRUD V
UR]JSRF]JOFLHP X(\WNRZDQLD SRQLHZD( QLH ]DZLHUD RQ F]0 F
2G6AF] ZW\FINO RG JQLD]GND VLHFSERAHOMF]RQ\FK GR QDSUDZ\ SU]
JG\ ZHQW\ODWRU QLH MHVW X(\ZD QU(\WKRAQLND

]D ZW\FIJNO L Z\FLAJQLM MA QLH-FLADWMLM APVWR A L SUDZLGGORZ\ V
NDEHO ]DVLODMAF\ WHFKQLF]Q\ ZHQW\ODWRUD NRU
8SHZQLM VLO (H ZHQW\ODWRU QLHRWBRWRIZDQHJIR VHUZLVX
(DGQ\FK SUJHVIN°G SRGF]DV RVF\ODFML




8U]JAG]HQLH QLH MHVW SU]H]QDF]RQWDIRDFMD XU]JAG]HQLD

X(\WWNX SUJH] RVRE\ Z W\P G]JLHFL R

RJUDQLF]JRQ\FK ]JGROQR FLDFK IL]\RMpZEK] RSDNRZDQLH Z\MPLM LQ

VHQVRU\F]Q\FK OXE XP\V6RZ\FK D@®IEB&XB] RUD] NDEHO 86% 8SHZ

RVRE\ EH] GR ZLDGF]JHQLD L ZLHG]\ZVJAMWNLH HOHPHQW\ ]QDMGXMA

SR]ZDODM LP NRUJ\WWDA ] XU]AG]HQLDNBHL H

QDG]JRUX RVRE\ RGSRZLHG]LDOQHM PQAGIKIQLH MHVW JRWRZH GR X(

EH]SLHF]H6VWZR SRWUJHE\ GRGDWNRZHJR PRQWD

1LH X(\ZDM SU]JHGO6X(DF]D ZDUXQNLHP (H EDWHULD MHVW

1DOH(\ ]DSHZQLA QDG]°U QDG G]JLHAPIW DEF]DMAFR QD6DGRZDQD :

XSHZQLA VLO (H QLH EDZLA VLO SUJ\SDGNX QLVNLHJR SRJLRPX _

XUJAG]HQLHP QDODGRZDQLD QDOH(\ X(\A GRGA
NDEOD GR 6DGRZDQLD

BWUXNWXUD XUJAG]HQLD U\V

2EV6XJD L VWHURZDQLH
2V6RQD SUJHGQLD

6RSDWNL ZHQW\ODWRUD 3UJ\FLVN 21 2)) U\V
3RNUOWGR

6FKRZHN QD UDPLH « 7U\E F]XZDQLD 1DFL QLM NU°WN
**UQD F]O A SRGVWDZ\ E21 2))E DE\ XUXFKRPLA ZHQW\C
'ROQD F]O A SRGVWDZ\ FLFK\P SR]JLRPLH SUOGNR FL
3U]J\FLVN « 7U\E SUDF\ 1DFL QLM NU°WNR S|
ZLDWOR /(" E21 2))E DE\ ]IDWU]\PDA G]LD6DQ
2VORQD W\0OQD ZHQW\ODWRUD

**UQ\ ]DZLDV REURWRZ\ A A

2VORQD ]DZLDVX *G\ XUJAG]JHQLH MHVW Z6AF]RQH Q
5DPLO SUJ\FLVN U\V DE\ GRVWRVRZI
8FKZ\W ZHQW\ODWRUD a a a a a a

3RUW NDEOD 86% A
6WDWXV ZVND&QLN®°Z /(' GOD SUOG

YXQNFMH XU]JAG]HQLD ZHQW\ODWRUD

'ZD SUJ\FLVNL Z6AF] Z\6AF] RUDILDFL QLOFLH SUJ\FLVNX UDNV
UHJXODFMD SUOGNR FL ZLDWUX J

&|WHU\ SRILRP\ SUOGNR FL ZLDWWXGNR A ZHQW\®&DRKRU D
Z\WVRND UHGQLD QLVND FLFKD

:VND&QLN 6DGRZDQLD RUD] V\JQMPISPMEMQ

QLVNLHJR SR]JLRPX EDWHULL

)XQNFMD DXWRPDW\F]QHJR Z\3AF|D/QLD U\V  :6AF]RQD

SUJ\ QLVNLP QDSLOFLX Z FHOX RFKWYRQW\V \6AF]RQD
EDWHULL e (" U \6AF]RQD
ZLDWO6D DXWRPDW\F]QLH Z\6AF]DMA'VL®\¥R \6AF]RQD

VHNXQGDFK EUDNX DNW\ZQR FL D LFK_
SRQRZQH ZO6AF]JHQLH QDVWOSXMHDFR QLOFLH UD]\
GRWNQLOFLX GRZROQHJR SUJ\FLVNX
6DGRZDQLH SU]JH] 86% ]DVLODQBWOGNR A ZHQW\DIDWNDU D
DNXPXODWRUHP OLWRZ\P Z\SRVD(RQH Z
RFKURQO SUJHG SUJ]H6DGRZDQLH®RSNL /('
QDGPLHUQ\P UR]6DGRZDQLHP
50F]QLH REUDFDQD JO6RZLFD Z |DNUHVLBAF]R
VWRSQL UHJXORZDQD REXGRZD Z JDNUHMAFRR

VWRSQL RUD] VN6DGDQD NRQVWM(XNFM\I 1
]JDSHZQLDMAFD Z\JRGO L - /(" \OAF]
ZVIHFKVWURQQR A X(\WNRZDQLD
3RUW 6DGRZDQLD 9 PDNV\PDOQLH $
QDSLOFLH ]|JDVLODMAFH VLOQLN 9



1DFL QLOFLH UD]\ -H OL SRQRZQLH QDFL QLHV] SUJ]\FI
R ZoAF]\A XUJAGIHQLH ZV]\VWNLH OC

3UOGNR A ZHQW\OIHGRUD EOGA PLIDA MH QRF]H QLH UD]\

PLIJDQLH A SUJHUZ\ FR VHNXQG\
/IDPSNL /(' QDVWOSQLH XUJAGIJHQLH Z\6AF]\ VL
i DXWRPDW\F]QLH

- /(" :86AF]RQD X

- I(" :6AF]RQD 3RGF]DV 6DGRZDQLD XUJAG]HQLD

- /(" :0AF]RQD RQR Z6AF]JRQH GLRG\ QLH EOGA PL

. /(" :\B6AF]RQD

i 7U\E 6DGRZDQLD :\6AF]RQ\
1DFL OQLOFLH UD]\
-H OL ZHQW\ODWRU MHVW Z\8AF]RQ

3UOGNR A ZHQW\O N RRD D 6DGRZDQLD GLRG\ /(' ZVND]XMA SF
QD6DGRZDQLD

/IDPSNL /('
i :VND&QLN SR]LRPX QDO6DGRZDQLD |
- /(" :86AF]IRQD
- /(" :6AF]RQD ODO6DGRZDOLD EDWHULL
- /(" :6AF]RQD
. /(" :6AF]RQD « /(" 3RZROQH PLJIDQLH
« /(" :\6AFJRQD
:VND&QLNL SUDF\ « /(" :\6AF]JRQD
< \6AF]RQD

.LHG\ EDWHULD MHVW Z\VWDUF]DMAFR
QDoDGRZDQD GR SUDF\ GLRGD /(' BOGGIH D QDO6DGRZDQLD EDWH
Z6AF]JRQD OXE Z\6AF]JRQD Z ]DOH(QR FL RG
DNWXDOQHJR VWDQX SUDF\ « /(" :0
*G\ EDWHULD MHVW JE\W V6DED BEN' 3
XUJAGIHQLH PRJ6R G]LD6DA GLRGD: /((']DF]\@
PLJDA UD]J\ V]\ENLH PLJDQLH A SUJHUZ\ FR
VHNXQG\ L QDVWOSQLH Z\OAF]\ VLO
DXWRPDW\F]QLH 'LRG\ /(' EOGA PLODAG]\
]JJRGQLH ] DNWXDOQLH Z\EUDQA SUOGNR FLA
SUJHG Z\6AF]JHQLHP 1D SUJ\N6DG =« /(' :0AF]JRQD
) « /(* :6AF]RQD
« -H OL XU]AG]HQLH SUDFXMH QD FLAK\P WRIARDK)H PLIJDQLH
ODPSND ZG6AFJRQD ODPSND _EBORJLH:\6AF]JRQD
PLIJIDA UD]\ D QDVWOSQLH vVLO Z\6AF]\
« -H OL XUJAG]HQLH SUDFXMH QD QLWNUHM D QDODGRZDQLD EDWH
SUOGNR FL ODPSNL L Z6AFJRQH ODPSNL L
EOGA PLJDA UD]\ D QDVWOSQLH/(\/LOOAF]RQD

AF]JRQD
RZ ROQ PLJDQLH
]
Fl

RQD
RQD
QD

o )>>L'l$>

6DGRZDQLD EDWH

Z\6AF]A /(' :6AF]RQD
« -H OL XUJAGIHQLH SUDFXMH QD UH/GQLHG\AF]RQD

SUOGNR FL ODPSNL L Z6AFIRQH GRESWIQH PLJDQLH

L EOGA PLJDA UD]\ D QDVWOSQLH VvLO

Z\6AF]A QOD6DGRZDQLD EDWHULL
+ -H OL XUJAG]HQLH SUDFXMH QD Z\VRNLHM

SUOGNR FL ODPSNL L Z6AFIRQH:6AF]JRQD

ODPSNL L EOGA PLIDA UDB]V('D :6AF]JRQD

QDVWOSQLH VLO Z\6AF]A - I(" :0AF]RQD

- /(" :6AFIRQD




6SUDZG]DQLH SR]JLRPX QDODGRZDQLD: BDWMBDGINX Z\WWASLHQLD

X QLHSUDZLGORZR FL Z G]LDA6DQLX
3UJ\WUJ\PXMAF SUJ\FLVN 2Q 21l SUJH]ZHQW\ODWRUD VSRZRGRZDQ\FK
VHNXQG\ PR(HV] VSUDZG]LA SRJLRP QLHZ6D FLZH X(\WNRZDQLH OXE
QD6DGRZDQLD EDWHULL JG\ ZHQW\ODHZRWWHMW QDOH(\ QDW\FKPLD
Z\6AF]JRQ\ /LF]JED ZLHFAF\FK GLRG /(Z\6AF]\A XUJAG]JHQLH DE\ XQLNQ
ZVND]XMH SR]LRP SRJRVWDOHJR QDODXWRERGQIDQLD ZHZQOWU]QHJIR XN

VWHUXMAFHJR

QDODGRZDQLD EDWHULL « =DOHFD VLO Z\6AF]JHQLH XU]JAG]H
PRPHQWX SHO6QHJR QD6DGRZDQL
« /(" :06AF]RQD « 3R DXWRPDW\F]Q\P Z\6AF]HQLX
. I( \6AF]JRQD ZHQW\ODWRUD ] SRZRGX QLVNLH
. I( \6AF]RQD EDWHULL XUJAG]JHQLH Z8AF]\ VL
. I( \6AF]RQD 0DGRZDQLD =DVLODF] PXVL PLH,
. 9 $ Z SUJHFLZQ\P UDJLH ZHQW\
0LOGI\ D QDO6DGRZDQLD EDWHULQLH XUXFKRPL VLO
A « :HQW\ODWRU Z\SRVD(RQ\ MHVW
« /(" :06AF]JRQD RV]F]OG]DQLD HQHUJLL A ODPSN
« /(" :6AF]RQD SR VHNXQGDFK MH OL (DGHQ ¢
o /(" \6AFIRQD JRVWDQLH GRWNQLOW\ 'RWNQLG
. I( \6AF]RQD SUJ\FLVNX SRQRZQLH Z6AF]\ GLR
oG\ D QDO6DGRZDQLD EDWHRILV]F]HQLH L NRQVHUZDFMD
« /(" :6AF]JRQD =DZV]H RGO6AF] ZHQW\ODWRU RG |D
- /(" :6AF]JRQD SUJHG UR]SRF]OFLHP F]\V]F]HQLD
« /(" :0AFIRQD
/(' \6AF]RQD 1DJURPDG]RQ\ NXU] PR(H ZS6\ZDA (¢
. Z\GDMQR A GODWHJIR |[DOHFD VLO
0LOG]I\ D QDODGRZDQLD EDWMULAGIHQLD FR QDMPQLHM UD] Z Pl
- /(" :0AF]RQD - :\6AF] ZHQW\ODWRU L RG6AF] JR
- /(" :6AF]JRQD ]JDVLODQLD VLHFLRZHJR
- /(" :0AF]RQD - 8ZDJD ]DZV]H RGO6AF] XUJAGIHQL
. I( :0AF]RQD ]DVLODQLD SUJHG F]\V]F]HQLHP

XQLNQAA U\]\ND SRUD(HQLD SUA
-H OL EDWHULD QLH MHVW Z\VWDUF]DBNWFRLONNLHM ZLOJRWQHM V]P
QD6DGRZDQD DE\ XUXFKRPLA XUJAG]ISIQIHWU]JHA SRZLHU]JFKQLO XUJAG
QDFL QLOFLH SUJ\FLVNX 2Q 211 VSRZRGXMBDM(WWRVRZDQLD GHWHUJHC
ZVI\WWNLH FIJWHU\ GLRG\ /(' IDF]QA POMEA URGN°Z FKHPLF]Q\FK DE\ Q
UD]\ :HQW\ODWRU QLH Z6AF]\ VLO AXSWNRG]LA XUJAGIHQLD
X(\FLHP QD6DGXM EDWHULO
&]\W]F]JHQLH ZHQW\ODWRUD
6DGRZDQLH L F]IDV SUDF\ A
+ BUJHWUJ\M SRZLHU]JFKQLO ZHQW\
« &]DV 6DGRZDQLD JRG]LQ\ GR SHODQHIRWQA VIPDWNA XQLNDMAF
QDO6DGRZDQLD SUJ\ X(\FLX ]DVLODFEBI]OR JHGQLHIR NRQWDNWX ] ZI
JG\ ZHQW\ODWRU MHVW Z\6AF]JRQA 1LH X(\ZDM GHWHUJHQW®°Z DHUR
+ &]DV SUDF\ JRG]LQ\ SU]\ Z\WWRNLHMRGN®Z FKHPLF]Q\FK GR F]\V]F]}t
SUOGNR FL RUD] JRG]LQ SU]\ FLFKNRW\ODWRUD

WU\ELH SUDF\ + \6AF] XUJAGIJHQLH L RGB8AF] MH F
SUJHG UR]JSRF]JOFLHP F]\V]F]HQLLE
8ZDJL XQLNQAA U\]\ND SRUD(HQLD SUA-

- ODNV\PDOQH QDSLOFLH |DVLODF]D QLH
SRZLQQR SUJHNUDF]DA 9



3UJHFKRZDQLH XU]JAG]HQLD 1DSUDZD XUJAGIHQLD

« *G\ ZHQW\ODWRU QLH MHWYHY (\ZDHQOL XU]JAG]JHQLH G]LD6D QLHSUDZ
GO6X(V]\ FIDV RGOAF] JR RG |DVLQDWLPKIPLDVW RGOAF] NDEHO 86% (
SUJHFKRZXM Z IDPNQLOW\P PLHMMFAGDEQLH 6NRQWDNWXM VLO ] S
]DSRELHF JURPDG]JHQLX VLO NXUQPXE RGGDM ZHQW\ODWRU GR VHUZ

« 3UJHFKRZXM ZHQW\ODWRU Z VXFRIPSUDZ\

FKORGQ\P PLHMVFX

2FKURQD URGRZLVND

7R R]QDF]JHQLH ZVND]XMH (H WHQ SURGXNW QLH SRZLQLHQ
] LOQ\PL RGSDGDPL GRPRZ\PL Z FD6HM 8QLL (XURSHMVNLHM
PR(OLZ\P VINRGRP GOD URGRZLVND OXE |GURZLD OXG]NLHJ
QLHNRQWURORZDQHJR XVXZDQLD RGSDG°Z RGSRZLHG]LDOQ
SURGXNW Z FHOX JU°ZQRZD(RQHJR SRQRZQHJIR Z\NRUJ\VWDQ
PDWHULDGOGRZ\FK $E\ |ZU°FLA X(\ZDQH XU]JAG]HQLH SURV]O \
VIVWHP®Z JZURWX L JELHUDQLD OXE VNRQWDNWRZDA VLO ]H

NW°UHJR SURGXNW ]JRV
EH]SLHF]QHJR UHF\NOL LVNI
ORGHOD) /:%)
.RORBLDOG\
3UOGNR A SRZLHWUW]D
3UJHS6\Z SRZLHWB}DK
ORF :
SRMHPQR A EDWIaULLP$K
lDWO(HQLH G&(ZLOCN%
\PLDU\ SURGXNWX
\PLDU\ RSDNRZDQLD
:DJD QHWWRNJ




5HDG
" RQRWK\H

7DE®I Rl &RQWAQW

6DIHW\ :DUQLQJV

&RQVWUXFWLRQ DQG 8VH RI WKH 'HYLFH
&OHDQLQJ DQG ODLQWHQDQFH
7HFKQLFDO 6SHFLILFDWLRQV

6DIHW\ :DUQLQJV « 'R QRW OHW KDLU QHW FXUWDLC
FORWKHV RU FXUWDLQV HWF QH
+ 5HDG DOO WKH LQVWUXFWLRQV FDBHWIOHODVE}IRWH\ FRXOG EH HQW

XVLQJ WKH SURGXFW WKH IDQ FDXVLQJ GDPDJH RU LC
+ &KHFN WKH YROWDJH LQGLFDWHG RKH@WRRHKHDWQQYN ZRUNLQJ LQ HII
ODEHO SOHDVH VWRS XVLQJ WKH DSSOL

«+ 7KLV DSSOLDQFH FDQ EH XVHG EX? FRLORBW XY H WKLV IDQ RXWVLGH
DJHG IURP \HDUV DQG DERYH DQ®&VH RQO\
SHUVRQV ZLWK UHGXFHG SK\VLFDBORVHROW RRWMHRWKLV IDQ LQ D GDPS
PHQWDO FDSDELOLWLHV RU ODFN FDIVHI:PSE—IDM[HQRRP
DQG NQRzZOM
VXSHUYLVL

IDQ QHDU D ZL
XQVKLQH

IDQ ZLWK WKH \
XQGHUVWD/{
&KLOGUHQ
&OHDQLQJ

QRW EH RSHUD\

KHQ WLSSLQJ F

WKH IDQ LQ DQ

« &KLOGUHQ B PLQW LV XVHG RLU

\HDUV VKDOO RQO\VZLWFK RQFMVMH&HODPPDEOH OLTXLGV
DSSOLDQFH LI LW KDV EHHQ SODFH® ROXJQWKHD 6OW EDEOH EHIRUH
LQ LWV LQWHQGHG QRUPDO RSHUDMOHIQIRVLRMU FG/RULQJ
DQG WKH\ KDYH EHHQ JLYHQ VXSHUVIZWARXREOXI WKH IDQ ZKHQ Q
LQVWUXFWLRQ FRQFHUQLQJ XVH*RBWKMWKLV IDQ RQO\ DV GHVFULE
DSSOLDQFH LQ D VDIH ZD\ DQG XQ®RQOXWDQG
WKH KD]JDUGV LQYROYHG &KLOGWHB QRMGWURMWR GLVDVVHPEOH W

\HDUV DQG OHVV WKDQ \HDUV VRUOIOQBRMWUWY WKDW FDQ EH UH
SOXJ LQ UHJXODWH DQG FOHDQ WKWHISSOLRXQ®MHHG PDLQWHQDQF
RU SHUIRUP XVHU PDLQWHQDQFH IDQ EDFN WR WKH FXVWRPHU VH

« 7KLV DSSOLDQFH FDQ RQO\ EH UHSWOHDFMA WWKIQWHU
EDWWHU\ E\ WKH SURIHVVLRQDO *SHHNR®KH IDQ FOHDQ DQG PDLQV

« &KDUJH WKH DSSOLDQFH ZLWK UDWRBG'RB@BUWLRQ XVH DQ DXWK

« 30DFH WKH IDQ RQ D IODW ILUP VDIHQMUIDFH
EHIRUH XVH « 7KLV DSSOLDQFH LV QRW LQWHQ

« 'LVFRQQHFW WKH SOXJ IURP WKH PPHWYWRQV LQFOXGLQJ FKLOGUHQ
SRZHU VRFNHW ZKHQ QRW LQ XVH SKANVUHFBMWXHVHQVRU\ RU PHQWDO
SOXJ DQG WKHQ SXOO LW RXW 'R @GRVWBER®RWKIHULHQFH DQG NQ
PDLQV SRZHU FDEOH WR SXOO0O RXWQWWHOSIGWXWKHP XVH WKH DSSOLI

« ODNH VXUH WKDW WKH IDQ GRHV QRMWSWERXIFKHG E\ D SHUVRQ UHVSF
DQ\ REVWUXFWLRQ ZKHQ RVFLOODWK®JLU VDIHW\

« 'R QRW SXW \RXU ILQJHUV RU DQA RRVRRW XVH DQ H[WHQVLRQ FDEC
REMHFW LQWR WKH IURQW JULOO ZKH® GMKHQINVERXOG EH VXSHUYL)\
RSHUDWLQJ 3D\ VSHFLDO DWWHQWLRDWZWKG\ GR QRW SOD\ ZLWK V
XVHG QHDU FKLOGUHQ WR DYRLG FKLOGUHQ
SOD\LQJ ZLWK WKH IDQ



6WUXFWXUH )LJ 2SHUDWLRQ DQG &RQWURO

JURQW FRYHU SUHVV EXWWRQ
5RWDWLQJ ORXYHUV
.QREWGMXVW ORXYHUV FRQGLWLR@WBYGEHHWDWXV 3UHVV EULHIC

RSHUDWLRQ R&XVWHDG\ WKHC21 2))E %87721 DQG WKH ID

6BWXGGOH *URRYH VWDUW RSHUDWLQJ DW D TXLWH

%DVH 8SSHU &RYHU . 2SHUDWLRQ 6WDWXV 3UHVV E

%DVH 'RZQ &RYHU WKHC21 2))E%87721 DQG WKH IDC

3UHVV %XWWRQ RSHUDWLRQ

I TLIKW

5HDU FRYHU :KHQ WKH PDFKLQH LV RQ SUHVV ¢

8SSHU 5RWDWLQJ -RLQW WR DGMXVW WKH ZLQG VSHHG

-RLQW &RYHU a a a &\FOH DGMXVWPHQW JHI

6WXGGOH

+DQGOH /(" \QGLFDWRU 6WDWXV IRU )DQ 6S|

86% FDEOH MDFN

&KDUJLQJ &DEOH 3UHVV WKH EXWWRQ )LJ WL
YXQFWLRQV )DQ 6SHHGELHW

7ZR HOHFWURQLF EXWWRQV RQ/RIVIDEWYZLQG

VSHHG

JRXU ZLQG VSHHGVY KLJK PHGLXP /ORZ)LJ 2Q

VLOHQW < I )Ld 211

'LWK ORZ YROWDJH SURPSW DQG:FKDUJILQJ 211

LQGLFDWRU < I )Ld 211

/IRZ YROWDJH DXWR VKXW GRZQ EDWWH U\

SURWHFWLRQ IXQFWLRQ 3UHVV WKH EXWWRQ WLPHV

/JLJKWV DXWR WXUQ RII DIWHU VHFRQGV LI
WKHUH LV QR RSHUDWLRQ WRXPIDIQQ8 SHMBZXWWR Q
ZLOO WXUQ WKH OLJKWV RQ
86% FKDUJLQJ OLWKLXP EDWWHU\ /$RZAHKEWILWEQ
RYHU FKDUJH DQG RYHU UHOHDVH SURVEIBFWLRQ
0DQXDOO\ URWDWLQJ KHDG ZLWKLQ(' 211
GHJUHHV DQG DGMXVWDEOH ERG\MXERIZLWKLQ
GHJUHHV IROGDEOH GHVLJQ
FKDUJLQJ LQSXW 9 OD[ $ RXWSXWVARWRM EXWWRQ WLPHV
YROWDJH 9

)DQ 6SHHGGLXP

,QVWDOODWLRQ

« I JLIKWV /(2Q
2SHQ WKH SDFNDJLQJ DQG WDNH«RXW W2KQH
PDQXDO DQG 86% FDEOH HQVXUHM DOO SQUWYV
DUH SUHVHQW I 210
1R QHHG WR DVVHPEOH WKH ZKROH XQLW DQG
XVH WKH SURGXFW GLUHFWO\ ZLWKIVYV WKH EXWWRQ WLPHV
HQRXJKOLWKLXP SRZHU ,I| WKH SRZHU LV ORZ
SOHDVH XVH WKH FDEOH WR FKD)DIH 6SHHGJK
'KHQ XVLQJ WKH URWDWH ORXYHUV URWDWH WKH
NQRE a WXUQV LQ WKH FRXQW MU FDRAMNY L V(BIQ
GLUHFWLRQ 'R QRW URWDWH WRR/PDQR@XUQV
RWKHUZLVH WKH URWDWH ORXYMUY PDAQVZLQJ
ORXGO\ DQG WDNH RII < I 2Q




®xKHQ WKH EDWWHU\ LV HQRXJK WIRHARIIHNH QVKHD QG EDWWHU\ FKD!
/(" OLJKW ZLOO EH RQ RU RII DFFRUGLQJ WR WKH
ZRUNLQJ FRQGLWLRQ < I 2Q
< I 20
exKHQ WKH EDWWHU\ LV WRR ORZ WR(ZRBORWKEWMLQNLQJ
/(" OLJKW ZLOO IODVK WLPHV TXLFN(IODYK IRU
RQ RIIl A LQWHUYDO IRU VHFRQG SHU WLPH
WKHQ WXUQ RIIl DXWRPDWLFDOO\ PKHWZIHEDRIKWDA®O EDWWHU\ FKD
IODVK DFFRUGLQJ WR WKH VSHHG VHOHFWLRQ
EHIRUH RIl )RU H[DPSOH < I 2Q
< I 20
. 7KH DSSOLDQFH LV ZRUNLQJ LQ FXLMHW ¥SHHG
OLJKW RQ WKHQ WKH OLJKW +ZL{OO BORZKEOLQNLQJ
WLPHV DQG RII

EDWWHU\ FKDUJH
«+ 7KH DSSOLDQFH LV ZRUNLQJ LQ ORZ VSHHG

OLJKW RQ WKHQ WKH OLJKW /(' ZQOO IODVK
WLPHV DQG RII < /(" 20
« I(" 2Q
« 7KH DSSOLDQFH LV ZRUNLQJ LQ OLB'VSRBG
OLJKW RQ WKHQ WKH OLJKW ZLOO
IODVK WLPHV DQG RII &KHFNLQJ WKH EDWWHU\ SRZHU
. 7KH DSSOLDQFH LV ZRUNLQJ LQ+%bYISWSHNGEQJ WKH 2Q 211l EXWWRQ
OLJKW RQ WKHQ WKH ORIKADQ FKHFN WKH EDWWHU\ SRZ}
ZLOO IODVK WLPHYV DQG RII WKH IDQ LV VZLWFKHG RIl 7KH QXF

EXUQLQJ /('V LQGLFDWHY WKH OHY
1 \RX SUHVV WKH EXWWRQ DJDLQ WR PDXQQ RIQSWEHU
XQLW OLJKW ZLOO IODVK WLPHV DW WKH VDPH
WLPH TXLFN IODVK IRU RQ RIIA V HF REDW S/HHW\ FKDUJH
WLPH WKHQ WXUQ RIl DXWRPDWLFDOO\ 7KH
DSSOLDQFH LV QRW ZRUNLQJ RQO\ 10DV KRIQJ
LQGLFDWLRQ < I 211
< I 211
1R IODVKLQJ LQGLFDWLRQ ZKHQ FKDUJLZJI LI WKH
DSSOLDQFH LV RQ

YHWZHHQ DQG EDWWHU\ FKD

10 2Q
,| WKH IDQ LV VZLWFKHG RII GXULQYJ FKDU2QQJ WKH
/(" OLJKWV LQGLFDWH WKH FKDUJH «OHYHO2I6HH WKH

&KDUJLQJ ORGH 211

WDEOH EHORZ o I 211
EDWWHU\ EKDUJH %BHWZHHOQ DQG EDWWHU\ FKD!I

« /(" B60RZ EOLQNLQJ - /(" 20Q

. I 211 < /(" 2Q

. I 211 < /(" 2Q

. I( 211 .« I 211
%BHWZHHOQ DQG EDWWHU\ FKDWYHWZHHOQ DQG EDWWHU\ FKD

2 2Q

60RZ EOLQNLQJ 2Q

/( o I(
/( « /(
/(' 211 o (" 2Q
I < /("




1 WKH EDWWHU\ LV QRW VXIILF L H QSADGDRKIUI W& HVIFD Q
SRZHU WKH IDQ DQG \RX SUHVV WKH 2Q 211
EXWWRQ DOO IRXU /('V ZLOO EOLQN &®HPE WHKBISYEONDFH RI WKH IDQ
DQG VLPXOWDQHRXVO\ DQG WKH IDQ ZORW KO FBXW BY@RLG GLUHFW FRQ
RQ )LUVW FKDUJH WKH EDWWHU\ RI WBWHDQ
« 'R QRW XVH DQ\ GHWHUJHQWYV V
&KDUJLQJ :RUNLQJ ‘XUDWLRQ FKHPLFDOV WR FOHDQ WKH IDQ
« 7XUQ RII DQG XQSOXJ WKH IDQ E
. &KDUJLQJ LQWHUYDO KRXUV WR FREDODH QYOMR DYRLG HOHFWULF
XVLQJ D 9 $ DGDSWHU :KLOH WKH IDQ LV QRW
LQ RSHUDWLRQ ZKLOH FKDUJLQJ6WRUDJH
. 2SHUDWLQJ GXUDWLRQ KRXUV DW KLJK VSHHG
DQG KRXUV DW TXLHW VSHHG + :KHQ WKH IDQ LV QRW XVH IRU D
SHULRG RI WLPH XQSOXJ LW DQ
1RWHYV HQFORVHG VSDFH WR SUHYHQW
EXLOGLQJ XS
.« 7KH RXWSXW YROWDJH IRU WKH EDBYWWWRHUH IDQ LQ D GU\ DQG FRRO T
FKDUJHU VKRXOG QRW H[FHHG 9
« :KHQ WKH IDQ FRPHV DQ H[FHSWERBDLULQJ WKH IDQ
FDXVHG E\ KXPDQ EHKDYLRU RU H[WHULRU
LVVXHV WXUQ RIl WKH XQLW TXLRNQ\WRH WESOLDQFH LV QRW ZRU|
LQWHUQDO FRQWUROOHU FKLS ZZIOWKEMEQRRPDHGDWPRVSKHUH XQ:
« 6XJIJHVW NHHSLQJ WKH XQLW RIIFOEWHORWHKMXUQ RII WKH XQLW GLU
EDWWHU\ LV IX0O 6HUYLFH &HQWHU RU VHQG WKH DS
.« $IWHU WKH IDQ DXWRPDWLFDOO\SURXMMY GRZDO SHUVRQ IRU UHSDL
ZLWK ORZ SRZHU LW ZLOO VWDUW XS ZKHQ
FKDUJLQJ 7KH FKDUJHU PXVW EH 9 $
RWKHUZLVH WKH IDQ ZLOO QRW VWDUW
.« 7KH IDQ LV ILWWHG ZLWK D SRZHU VDYLQJ
IHDWXUH /LJKWV ZLOO WXUQ RII DIWHU
VHFRQGV LI QR FRQWURO EXWWRQV DUH
WRXFKHG 7RXFKLQJ DQ\ EXWWRQ ZLOO WXUQ
WKH OLJKWV RQ

&OHDQ DQG ODLQWHQDQFH
$0ZD\V XQSOXJ WKH IDQ SULRU WR FOHDQLQJ LW

, | GXVW DFFXPXODWHY LW ZLOO DIIHFW WKH
SHUIRUPDQFH VR LW LV UHFRPPHQGHG WR FOHDQ
WKH IDQ DW OHDVW RQFH D PRQWK

. 7XUQ RIlI WKH IDQ DQG XQSOXJ LW IURP WKH
PDLQV SRZHU VRENHW

« IRWH <RX PXVW XQSOXJ WKH IDQ SULRU WR
FOHDQLQJ RWKHUZLVH \RX ZLOO SXW \RXUVHOI
DW ULVN RI HOHFWULF VKRFN

. 8VH D VRIW GDPS FORWK WR ZLSH WKH
VXUIDFH DYRLG XVLQJ GHWHUJHQW VSUD\ RU
FKHPLFDOV WR DYRLG GDPDJLQJ WKH
DSSOLDQFH




(QYLURQPHQWDO SURWHFWLRQ

7KLY PDUNLQJ LQGLFDWHY WKDW WKLV SURGXFW VKRXOG
KRXVHKROG ZDVWHV WKURXJKRXW WKH (8 7R SUHYHQW SR
HQYLURQPHQW RU KXPDQ KHDOWK IURP XQFRQWUROOHG ZI
UHVSRQVLEO\ WR SURPRWH WKH VXVWDLQDEOH UHXVH RI F
UHWXUQ \RXU XVHG GHYLFH SOHDVH XVH WKH UHWXUQ DQ
FRQWDFW WKH UHWDLOHU ZKHUH WKH SURGXFW ZDV SXUF&
SURGXFW IRU HQYLURQPHQWDO VDIH UHF\FOLQJ

ORGHD) /:%)
&RORWKLWH

$LU 9HORFLW\

$LU )ORZPq K

"DWWDJH

%DWWHU\ &DSDRLW\P$K
1RLVH /H®HOG %

8QLW 6L]H [ PP
3DFNDJLQJ 6LJH | P
1HW HLJKWNJ




EHYRUGLH GHQ 9 HQWDVRU
1Q %-MAHE QHK HCEHVK! GLIWMARGHUI HK@V

, QKDAVYHY HLIFKQLV

6L

6LFKHUKHLWVYRUVFKULIWHQ
$XIEDX XQG %HGLHQXQJ GHV *HU!WV
SHLQLJXQJ XQG :DUWXQJ
7HFKQLVFKH 'DWHQ

FKHUKHLWVYRUVFKULIWHQ

e« 6WHFNHQ 6LH NHLQH )LQJHU RGF
™MEHUSU!IHQ 6LH GLH DXI GHP 7\SHMPVHIQMWG QGH LQ GDV 6FKXW]JLW
DQIJHIJHEHQH 6SDQQXQJ IHQWLODWRUV ZiKUHQG GLHVHL
'DV *HU{W NDQQ YRQ .LQGHUQ DE 6HKUHQLH EHVRQGHUV YRUVLFK
VRZLH YRQ 3HUVRQHQ PLW HLQJHVFIKW JRAHQQGHUQ XP ]X YHUKL(
N3USHUOLFKHQ VHQVRULVFKHQ ROHW PHWWHPHHEHQWLODWRU VSLH
JiKLINHLWHQ XQG YRQ 3HUVRQH® RKOQVWHQ 6LH NHLQH +DDUH *DUGI
(UIDKUXQJ XQG :LVVHQ YHUZHQGHVY/LVFKGHFNHQ .OHLGXQJ RGHU 9

ZHUGHQ VRIHUQ VLH EHDXIVLFKWLGMH ZIHKB HHU “11QXQJHQ GHV 9H
RGHU $QZHLVXQJHQ]XU VLFKHUHQJHOD HQ GD GLHVH HLQJHVDX.
9HUZHQGXQ oY KiGHQ DP *HU{W
XQG GLH G HUXUVDFKHQ NI
YHUVWHKH( RQHQ GHV 9HQV
*HU{W VSLH VRIRUW HLQ

GIUIHQ YRQ GLHVHQ 9HQWLC
GXUFKJHItK DXVVFKOLH@OLI
LQGHU LP HQU{XPHQ YRU.

HV DQ HLQHP JHHLJQHWHQ 2UW |1UIHB>LFHKWHQ 5{XPHQ ZLH GHP %DGH
1XW]XQJ DXIJHVWHOOW ZXUGH X© @WURHLGHQ 6LH GHQ (LQVDW] GF
EHDXIVLFKWLJW ZHUGHQ RGHU $QZHQMWRQARAYWRUV LQ GHU 1ijKH YRQ
]XU VLFKHUHQ 1XW]XQJ GHV *HU{ WP XQGBWHKR GLH GLUHNWHU 6RQQ
9HUVWiQGQLY GHU GDPLW YHUEXQBXOMHYHWIW VLQG
*HIDKUHQ HUKDOWHQ KDEHQ 6LH GHUIBBQLMNODWRU VROOWH LPPH!
*HU{W MHGRFK QLFKW DQ GHQ 6WURPQWLHUWHP 6RFNHO XQG LQ HL
DQVFKOLH®eHQ GHVVHQ (LQVWHOOXXUHFKWYEQUIRVLWLRQ YHUZHQ!
HV UHLQLJHQ RGHU :DUWXQJVDUEHHVUEEQGHQ 6LH GHQ 9HQWLODW
GXUFKITKUHQ 2UWHQ DQ GHQHQ %HQJLQ )DUE
"HU %DWWHULHZHFKVHO DP *HU{W BQGHQHWEUHQQEDUH 6WRIIH JHO
YRQ HLQHU HQWVSUHFKHQG TXDOLIHUGBH@HQ
3HUVRQ GXUFKJHI'KUW ZHUGHQ + 7UHQQHQ 6LH GDV 86% .DEHO YR
/IDGHQ 6LH GDV *HU{W JHPje GHU %HZHJHQ 5HLQLJHQ RGHU 9HUV)
1HQQVSDQQXQJ DXI 9HQWLODWRUV
6WHOOHQ 6LH GHQ 9HQWLODWR Us DXUHKIHIH 60D FIMHHWY GHQ 6WHFNF
VWDELOH XQG VLFKHUH 2EHUIO{FKBH@WYROWRMNY ZHQQ HU QLFKW
LKQ EHQXW]HQ « 9HUZHQGHQ 6LH GHQ 9HQWLODW
=LHKHQ 6LH GHQ 6WHFNHU DXV GHOXVVFKOLH®@OLFK ZLH LQ GLHVH
BWHFNGRVH ZHQQ GHU 9HQWLODWRMCGRHQWMIVDQOHLWXQJ EHVFKL
EHQXW]W ZLUG *UHLIHQ 6LH GHQ AMMOMHHXGGH GHQ 9HQWLODWR
JLHKHQ 6LH LKQ KHUDXV ]JLHKHQ 6GH GIUFNWLRM YRP %HQXW]HU UH
1HWINDEHO 7HLOH HQWK{OW
6WHOOHQ 6LH VLFKHU GDVV GHU 9HHPOMWHPWIRUGHQ 9HQWLODWRU
ZiKUHQG GHU 2V]LOODWLRQ DXI NHXWHP =XVWDQG XQG QXW]HQ 6
+LQGHUQLVVH WULIIW "LHQVWH HLQHV DXWRULVLHUWH
XQGHQGLHQVWHYV



'DV *HU{W LVW QLFKW 11U GLH 1X® VX\DO®WWIKRQ GHV *HU{WV
3HUVRQHQ HLQVFKOLH®eOLFK .LQGHU PLW

HLQJHVFKU{QNWHQ N3USHUOLFKHQ“IIQHQ 6LH GLH 9HUSDFNXQJ HQ
VHQVRULVFKHQ RGHU JHLVWLJHQ )6KHIGHHL WHIGLHQXQJVDQOHLWXQ
RGHU RKQH (UIDKUXQJ XQG :LVVHQ.DEHO 6WHOOHQ 6LH VLFKHU Gl
YRUJHVHKHQ /DVVHQ 6LH VLH GDV/EHUHWXPIDQJ HQWKDOWHQ VLQG
QLFKW RKQH $XIVLFKW HLQHU I1'U LRVHHU{W LVW HLQVDW]EHUHLW
BLFKHUKHLW YHUDQWZRUWOLFKHQHIHUHWRQ/{W]OLFKH ORQWDJH HUI
EHQXWIHQ VRIHUQ GHU $NNX DXVUHLFKHQG
9HUZHQGHQ 6LH NHLQH 9HUO{QJHU%BUVINIHEHLOLIJHP /DGH]XVWDQG Y
.LQGHU VROOWHQ EHDXIVLFKWLJW 62HUGBY PXWJIJHOLHIHUWH .DEHO
VLFKHU]XVWHOOHQ GDVV VLH QLFKW PLW GHP

*HU{W VSLHOHQ %HGLHQXQJ XQG 6WHXHUXQJ
*HU{WHVWU XNEE X U 7DVWH 21 2)) S$EE
9RUGHUDEGHFNXQJ -« 6WDQGE\ ORGXV 'U'FNHQ 6LH NX
9HQWLODWRUIOtJHO 7DVWH E21 2))C XP GHQ 9HQWLO
"UHKNQRSI OHLVHU *HVFKZLQGLJNHLW [X VV
5DKPHQIDFK « %HWULHEVPRGXV 'U'FNHQ 6LH N
2EHUHU 7HLO GHU %DVLV 7DVWH E21 2))C XP GHQ 9HQWLO
S8QWHUHU 7HLO GHU %DVLV VWRSSHQ
7DVWH
I ILFKW ‘HQQ GDV *HU{W HLQJHVFKDOWHW
51FNDEGHFNXQJ 6LH GLH 7DVWH S$EE XP GLH
2EHUHV 'UHKJHOHQN 9HQWLODWRUJHVFKZLQGLJIJNHLW D¢
*HOHQNDEGHFNXQJ a a a a a a
$UP
*ULII 6BWDWXV GHU /(' $QJHLJHQ I'U GLH
86% .DEHODQVFKOXVV 9HQWLODWRUJHVFKZLQGLIJNHLW

(LOQPDOLJHY 'U'ENHQ GHU 7DVWH ¢

*HU{WHIXQNWLRQHQ

IHQWLODWRUJIJHVFKZHOVGHL INHLW
=ZHL 7DVWHQ (LQ $XV XQG 5HJXOLHUXQJ GHU

:LQGIHVFKZLQGLINHLW QY

9LHU :LQGJHVFKZLQGLIJNHLWVVWXIHQ KRFK

PLWWHO QLHGULJ OHLVH « /(" $EE (LQJHVFKDOWHW
IDGHDQJHLJH XQG :DUQXQJ EHL QLH(GULSiEIE $XVIHVFKDOWHW
%DWWHULHVWDQG /(" $EE $XVIHVFKDOWHW
$XWRPDWLVFKH $EVFKDOWIXQNW~LR@ EHSIE E $XVIHVFKDOWHW
QLHGULJHP 6SDQQXQJVQLYHDX ]XP 6FKXW]

GHU %DWWHULH =ZHLPDOLJHV 'UIFNHQ

JLFKWHU VFKDOWHQ VLFK DXWRPDWLVFK QDFK
BHNXQGHQ ,QDNWLYLW{W DXV XQGW@QIMRUJIHVFKZLABGUINHLW

GXUFK %HU'KUHQ HLQHU EHOLHELJHQ 7DVWH

ZLHGHU HLQJHVFKDOWHW ZHUGHQ'V

86% /DGXQJ /LWKLXPEDWWHULH PLW 6FKXW]

YRU MEHUODGXQJ XQG 7LHIHQWODGXQJLQIJHVFKDOWHW

0DQXHOO GUHKEDUHU .RSI PLW HLQMP %HYHLFAKKD OWHW

YRQ *UDG HLQVWHOOEDUHV *HK{(XVH$RNVWHVFKDOWHW

HLQHP %HUHLFK YRQ *UDG XQG IDOWBXVHBMVFKDOWHW

'"HVLJQ 1'U .RPIRUW XQG 9LHOVHLWLINHLW

/IDGHHLQJDQJ 9 PD[LPDO $

ORWRUVSDQQXQJ 9



'UHLPDOLJHY 'U*FNHQ

9HQWLODWRUJHVFKALQY&IH®I HLW

1('V

I( (LQIHVFKDOWHW
I (LQJHVFKDOWHW
/(" (LQJHVFKDOWHW
(" $XVIJHVFKDOWHW

9LHUPDOLJHY '"U'FNHQ

‘HQQ 6LH GLH 7DVWH HUQHXW GU*F
*HU{W HLQ]XVFKDOWHQ EOLQNHQ |

JOHLFK]HLWLJ 0DO VFKQHOOHV
3DXVHQ DOOH BHNXQGHQ XQG
VFKDOWHW VLFK DQVFKOLH®HQG D

“iKUHQG GHV /DGHQV GHV *HUjW"
GLH /('V QLFKW ZHQQ HV HLQJHVFI

/IDGHPRGXV $XVJHVFKDOWHW

‘HQQ GHU 9HQWLODWRU ZiKUHQG C

/IDGHYRUJDQJV DXVJHVFKDOWHW L\
9HQWLODWRUJHVFKZRE&LINHLW /('V GHQ /DGH]XVWDQG DQ

IV /IDGH]XVWDQGVDQ]HLJH GHU %DWW
/(" (LQJHVFKDOWHW %DWWHULHODGXQJ

/(" (LQIJHVFKDOWHW

/(" (LQJHVFKDOWHW /IDQJVDPHV %OLQNHQ

/(" (LQJHVFKDOWHW $XVIHVFKDOWHW

e o o o

I(
I(
(" $XVIJHVFKDOWHW
$UEHLWVDQ]HLJIHQ (" $XVIHVFKDOWHW
‘HQQ GLH %DWWHULH DXVUHLFKHZGVRAKMMG HOXIOGN  %DWWHULHOD
XP GDV *HU{W ]X EHWUHLEHQ OHXFKWHW GLH /('
MH QDFK DNWXHOOHP %HWULHEV]XV WD Q G( HQMZHFE&BOWHW
DX| RGHU EOHLEW DXVJHVFKDOWHW /(' /DQJVDPHV %OLQNHQ
‘HQQ GLH %DWWHULH |X VFKZDFKe LMW $K\GIHW FKDOWHW
*HU{W ]X EHWUHLEHQ EOLQNW GLH-/((' OBBXVJIJHVFKDOWHW
VFKQHOOHY %OLQNHQ A 3DXVHQ DOOH
BHNXQGHQ XQG VFKDOWHW VLFK DVFK®HDeEH® G
DXWRPDWLVFK DXV 'LH /('V EOLQNHQ
HQWVSUHFKHQG GHU DNWXHOO JHZ{KOWH@LQJHVFKDOWHW
*HVFKZLQGLIJNHLW EHYRU VLH VLFK DXV VAKDIGW HIOD O W H W
=XP %HLVSLHO « /(" /DQJVDPHV %OLQNHQ
« /(" $XVIHVFKDOWHW
- :HQQ GDV *HU{W LP OHLVHQ ORGXV DUEHLWHW
/(" HLQJHVFKDOWHW EOLQNWSIZLVF¥HPDO XOG
XQG VFKDOWHW VLFK GDQQ DXV
. :HQQ GDV *HU{W PLW QLHGULJHU. /(' (LQJHVFKDOWHW
*HVFKZLQGLIJNHLW DUEHLWHW /(V/('XQ@EQJHVFKDOWHW
HLQJHVFKDOWHW EOLQNHQ /('Vs KQG (LQJHVFKDOWHW
1'QIPDO XQG VFKDOWHQ VLFK GDQQ(DXVDQJIVDPHV %OLQNHQ
« :HQQ GDV *HU{W PLW PLWWOHUHU
HVFKZLQGLJNHLW DUEHLWHW /('V %DW@WGEULHODGXQJ
LQJHVFKDOWHW EOLQNHQ /('V XQG
1QIPDO XQG VFKDOWHQ VLFK GDQQ(DXVLQJHVFKDOWHW
HQQ GDV *HU{W PLW KRKHU « /(" (LQJHVFKDOWHW
*HVFKZLQGLJNHLW DUEHLWHW /(V/(" (DQAEVFKDOWHW
QJHVFKDOWHW EOLQNHQ /('V /(" (XQGHVFKDOWHW

%DWWHULHOD

%DWWHULHOD

H
I1QIPDO XQG VFKDOWHQ VLFK GDQQ DXV




™MEHUSULIXQJ GHV %DWWHULHODGHV¥WBQGXQNWLRQVVWIUXQJHQ GHV

GLH GXUFK XQVDFKJHPjoeH 1XW];

"XUFK *HGU'FNWKDOWHQ GHU 2Q 21l 7MW HIULQIOVVH YHUXUVDFKW

BHNXQGHQ N3QQHQ 6LH GHQ VFKDOWHQ 6LH GDV *HU{jW VRIRL

%DWWHULHODGHVWDQG 'EHUSU!IHQ &FKQQHIHDP LOQWHUQHQ BWHXHU)>
9HQWLODWRU DXVJHVFKDOWHW LVW X I $QPBIKG HEH U

OHXFKWHQGHQ /('V JHLIJW GHQ YHUEQNLEHQGHBSIRKOHQ GDV *HU{W

/IDGHVWDQG DQ

%DWWHULHODGXQJ .

(' (LQIJHVFKDOWHW
(" $XVJIJHVFKDOWHW
(" $XVIJHVFKDOWHW
(* $XVIJHVFKDOWHW

=ZLVFKHOQ XQG

' (LQIJHVFKDOWHW
' (LQIJHVFKDOWHW
' $XVIHVFKDOWHW
$XVIHVFKDOWHW

=ZLVFEKHQ XQG

DXVJHVFKDOWHW ]X ODVVHQ EL!
YROOVW|{QGLJ JHODGHQ LVW
1DFK GHU DXWRPDWLVFKHQ $EVF
9HQWLODWRUYV DXIJUXQG HLQHYV
%DWWHULHVWDQGV ZLUG GDV *H
GHVY /IDGHYRUJDQJV ZLHGHU HLQ.
'"HU 1HW]DGDSWHU PXVV HLQH 68
9 $ KDEHQ DQGHUQIDOOV VWD
9HQWLODWRU QLFKW

%DWWHULHODGXQU 9HQWLODWRU LVW PLW HLQH

(QHUJLHVSDUIXQNWLRQ DXVJHVV
/('V VEKDOWHQ VLFK QDFK 6HN
ZHQQ NHLQH 7DVWH EHU'KUW ZL
%HU*KUHQ HLQHU EHOLHELJHQ 7
GLH /('"V HUQHXW HLQJHVFKDOWEF

%DWWHULHODSHKKIQILIXQJI XQG :DUWXQJ

7UHQQHQ 6LH GHQ 9HQWLODWRU V'

I( (LQIHVFKDOWHW
I (LQJHVFKDOWHW
/(" (LQJHVFKDOWHW
I $XVIHVFKDOWHW

BWURPQHW]
EHJLQQHQ

$QVDPPHOQGHU 6WDXE NDQQ GLH |

EHYRU 6LH PLW GHU 5

V EHHLQWUFKWLJHQ GDKHU

*HU]W
%DWWH_ULHODLFWSQR’KOHQ GHQ 9HQWLODWRU PLC

HLQPDO LP ORQDW ]X UHLQLJHQ

=ZLVFKHOQ XQG

. I (LQIHVFKDOWHW

. I (LQIHVFKDOWHW .
-« /(" (LQIJHVFKDOWHW

-« /(" (LQIJHVFKDOWHW .

H
LVW
/('V 0DO

QQ GLH %DWWHULH QLFKW DXVUHL&I@H/Q@_\JH@FD@M
XP GDV *HU{W ]X VWDUWHQ EO LQNMHY L
"HU 9HQWLODWRU VFKDOW My Y HRYG R

6FKDOWHQ 6LH GHQ 9HQWLODWR
WUHQQHQ 6LH LKQ YRP 6WURPQF
+LQZHLV 7UHQQHQ 6LH GDV *HU

HW] EHYRU 6LH HV |
HV 6WURPVFKOD

F6<|_V\L| HLQ ZHLFKHV It

HLQ A ODGHQ 6LH GLH %DWWHULH YRIUXEKUXPXWIKNQEHUIOFKH GHV *F

D X1
/IDGH XQG %HWULHEVGDXHU

.« IDGH]HLW
$XIODGXQJ PLW HLQHP 9 $ $GD
ZHQQ GHU 9HQWLODWRU DXVJHV

« %HWULHEVGDXHU
*HVFKZLQGLJNHLW XQG
ORGXV

+LQZHLVH

« 'LH PD[LPDOH 6SDQQXQJ GHYV
1IHW]DGDSWHUV GDUI 9 QLFKW
LTEHUVFKUHLWHQ

6WXQGHQ ELV ]XU YROOVW|Q

BWXQGHQ EHL
6WXQGH

DE]XZLVFKHQ 9HUPHLGHQ 6LH G
9HUZHQGXQJ YRQ 5HLOQLJIXQJVPL
esuo\v RGHU &KHPLNDOLHQ XP
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s
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XQG 6DPPHOV\WWHPH RGHU NRQWDNWLHUHQ 6LH GHQ +{QGO
3URGXNW HUZRUEHQ ZXUGH GDV 3URGXNW ]X!
:LHGHUYHUZHUWXQJ LP 6
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URYQ° VWDELOQ? D EH]SHEQ® SRYSRK*2YZ2Q

+ 2GSRMWH JZVWUENX JH JZVXYN\ SRNXEWLOZWRU QHURJHE2UHMWH V
YHQWLO?WRU QHSRX*3Y2ZWH 8FKR SWHR EMDKXEINKX*2GQ! EZVWL XUEH
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1DE®MHQ?2 D GRED SURYR]X FKHPLNZOLH N EL WOQ?2 YHQWLO:

- 9\SQOWH ]D 2]HQ2 D RGSRMWH M|
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QHGR OR N SR NR]HQ2 |D 2]HQa



2FKUDQD *LYRWQ?2KR SURVW HG?

7HQWR VI\PERO R]QDEXMH *H WHQWR SURGXNW QHVP2 E°W C
RVWDWQ2P GRPRYQ2P RGSDGHP Y FHO! (YURSVN! XQLL $E\
PR*Q!PX SR NR]HQ? *LYRWQ2KR SURVW HG?2 QHER OLGVN!KR ]
QHNRQWURORYDQ! OLNYLGDFH RGSDGX ]SUDFRYZYHMWH Wt
1D -EHOHP XGU*LWHOQ!KR RSOWRYQ!KR Y\X*LW2 PDWHULZ?OR
YUZWLW SRX*LW! ]D 2]HQ2 Y\X*LMWH VI\VW!P\ ]SOWQ!KR RGE
NRQWDNWXMWH SURGHMFH RG NWHU!KR E\O SURGXNW ]DNR
S HY]2W N EH]SHEQ! UHF\NODFL Y ]2MPX RFKUDQ\ *LYRWQ?3KF

ORGHOD) /:%)
%DUYW20 2

5\FKORVW Y]G XF KX

3U WRN Y]GXFRXY K

3 aNRQ

.DSDFLWD EDWHULHP$K
—URYHUG KOXNX%
5R]POU\ SURGXNWX [
5R]POU\ EDOHQ? |
ELVWZ KPRWQRWNXW




2 EVDK

=£VDG\ EH]SHIQRVWL
.RQ#WUXNFLD D SRX@ YDQLH ]DULDGHQLD
ILVWHQLH D “GU@ED
7THFKQLFN« “%YGDMH
=7VDG\ EH]SHEQRVWL
«+ IHYNODGDMWH SUVW\ DQL LQ} S
« BNRQWUROXMWH QDS{WLH XYHGHQNlQ\l‘WX YHQWLOZWRUD NHI MH Y
WISRYRP WawWNX YO? GzYDMWH SR]JRU Y EO2]NR
« =DULDGHQLH P+*X SRX*aYD GHWL VD YBIRWXZRGOR LFK KUH V YHQWL
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Y\NRQZYD -GU*EX VWDELOQHM ]YLVOHM SRORKH
. 9°PHQX EDW!ULH Y ]JDULDGHQ?2 P+*H HSRX*2YDMWH YHQWLOZWRU Y F
Y\NRQZYD LED RVRED V SU2VOX Q°®wD VNODGXM- EHQJ]2Q IDUE\ DOH

JUXEQRV DPL KRUOGDY! OZWN\
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D YIWLDKQLWH MX QH DKDMWH ]D QHDERNMEFFUDMWH YHQWLOZWRU V
NZEHO QHREVDKXMH *LDGQH EDVWL XUE

+ 8LVWLWH VD *H YHQWLOZ?WRU SULROUROXFARX*2YDWHORP
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