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0 0 6] DORZ Q. NOHQAH G LUNXMP \ ] D] DNXS QDV] HIR SLRGXNWX
\) 3LRMP\ DB\  SUHG SU\WISIHQHP GR MUR X3 WRZDQD GRN DGQH
SU HFA\ VD SRQI2V] C LOWUKNAND LWRVRZ D MU GR MM DOFH

6SLVWH FL

=DVDG\ EH]SLHF]H VWZD
ORQWD> L X>\WNRZDQLH
&]\W]F]HQLH L SUJHFKRZ\ZDQLH
3DUDPHWU\ WHFKQLF]QH

8ZzDJD

3URV]O XZD(QLH SUJHF]\WDA QLQLHMV]A LQVWUXNFMO SUJHG X(\FLHP
EH]JSLHF]Q\P PLHMVFX GR Z\NRUJ\VWDQLD Z SUJ\V]6R FL -H OL XU]AG]
LQQHM RVRELH QDOH(\ GRVWDUF]\A MHM QLQLHMV]A LQVWUXNFMO R

7R XUJAGJHQLH SUJH]QDFJRQH MHVW GR X(\WNX MDNR ZHQW\ODWRU F
Z\6AF]QLH ]JJRGQLH ] SUJH]QDF]HQLHP L Z VSRV°E QIVNIHRIQ}HW\ Q QR VEZU
REVOXJL

2J°0OQH ]DVDG\ EH]SLHF]H6VWZD

» 3UJHG X(\FLHP XZD(QLH SUJHF]\WDM FD6A LQVWUXNFMO REVOXJL

« 3RGOAF] XUJAG]JHQLH W\ONR GR J6°ZQHJR &U°G6D ]JDVLODQLD 9

« 7U]\PDM XU]AG]HQLH L NDEHO ] GDOD RG &U°GH6 FLHS6D RVWU\FK
FR PR(H VSRZRGRZDA XV]NRG]JHQLH

« 1LH N6DG& NDEOD |[DVLODMAFHJR SRG G\ZDQHP 1LH SUJ\NU\ZDM NI
OXE LQQ\PL SRGREQ\PL SUJHGPLRWDPL 8PLH A NDEHO JDVLODMAF\

FLH(NDFK FJOVWR XF]OV]F]DQ\FK FR JPQLHMV]\ U\]\NR SRWNQLOFL

« 1LH X(\ZDM XUJAG]JHQLD MH OL NDEHO ]JDVLODMAF\ OXE ZW\FJND VA

« -H OL NDEHO ]DVLODMAF\ MHVW XV]NRG]JRQ\ PXVL JRVWDA Z\PLHQL
VHUZLVDQWD OXE RVREO® R SRGREQ\FK NZDOLILNDFMDFK

« 7\ONR GR X(\WNX Z SRPLHV]F]JHQLDFK

« 1LH SU]\NU\ZDM XUJAG]JHQLD SRGF]DV X(\WNRZDQLD

« =DZV]H X(\ZDM XUJAG]HQLH QD VWDELOQHM SO6DVNLHM SRZLHU]JFKQ

« 8SHZQLM VLO (H XUJAGJHQLH MHVW Z\6AF]JRQH SUJHG SRGGAF]JHQLF

« 3UJHG REVA6XJA MDNLFKNROZLHN SUJHGAF]QLN®°Z QD SURGXNFLH OX
]JDVLODMAFHM ]DZV]H VSUDZG& F]\ WZRMH UOFH VA FDONRZLFLH V

« 1LH SRIRVWDZLDM WHJR XUJAG]HQLD EH] QDG]RUX SRGF]DV X(\WNR
XUJAG]JHQLH JG\ RSXV]F]DV] SRPLHV]FJHQLH QD GoX(V]\ F]DV

« :\6AF] XUJAG]HQLH L RGOGAF] RG JQLD]GND VLHFLRZHJR JG\ QLH MH
FI\W]FIHQLHP OXE LQQ\PL SUDFDPL QDSUDZF]\PL X

« $E\ RGOAF]\A XUJAG]JHQLH SUJHOGAF] MH QD E2))E D QDVWOSQLH Z\I
FLAJQLM NDEOD ]DVLODMAFHJR DE\ RGOAF]\A"ZW\FINO RG &U°G6D ]

« 2VRE\ Z ZLHNX RG ODW Z]Z\( Z W\P GJLHFL RUD] RVRE\ ] RJUDQLF]
VHQVRU\F]Q\PL XP\V6RZ\PL D WDN(H WH PDMAFH RJUDQLF]RQH GR
PRJA NRUJ\WWDA ] XUJAG]HQLD SRG ZDUXQNLHP (H VA SRG QDG]RL
RGSRZLHGQLH ZVND]°ZNL GRW\FJAFH MHJR EH]SLHF]QHJR X(\WNRZD

« 'ILHFL QLH SRZLQQ\ EDZLA VLO XUJAG]JHQLHP 7R QLH MHVW ]DEDZN

. &]\W]F]JHQLH L NRQVHUZDFMD QLH SRZLQQ\ E\A Z\NRQ\ZDQH SUJH] G



1LH SRGOAF]DM ZHQW\ODWRUD GR J6°ZQHJR &U°G6D ]DVLODQLD SU
1LH ZN6DGDM SDOF°Z GR RWZRU®°Z Z RVORQLH ZHQW\ODWRUD Z (DG
1LJG\ QLH X(\ZDM ZHQW\ODWRUD EH] RVORQ\ 1LH X(\ZDM ZHQW\OD\
XVINRG]JRQH SONQLOWH OXE QLHSRSUDZQLH ]JDPRQWRZDQH

1LH SRIRVWDZLDM Z6RV°Z FKXVWHFJHN REUXV°Z XEUDO® |DVGORQ C
SUJHGPLRW®Z Z SREOL(X RWZRU°Z ZHQW\ODWRUD PRJA RQH JRVWD
GRVWDA VLO GR UXFKRP\FK F]O FL ZHZQOWU]Q\FK FR PR(H VSRZRC
XVINRG]HQLD

1LH X(\ZDM ZHQW\ODWRUD Z ZLOJRWQ\FK OXE PRNU\FK PLHMVFDFK
1LH X(\ZDM ZHQW\ODWRUD JG\ QLH MHVW ]DPRQWRZDQ\ QD VZRMH!
8SHZQLM VLO (H NDEHO ]DVLODMAF\ MHVW FDONRZLFLH URJ6R(RQ\
3R PRQWD(X FL OH ]JDEUDQLD VLO XVXZDQLD RVORQ RFKURQQ\FK ¢
FI\W]F]IHQLD

1LJG\ QLH X(\ZDM ZHQW\ODWRUD EH] RV6RQ

1LJG\ QLH X(\ZDM ZHQW\ODWRUD Z PLHMVFDFK JG]LH SUJHFKRZXMt}
IDUE\ OXE LQQ\FK 6DWZRSDOQ\FK FLHF]\

ORQWD( XUJAG]HQLD

5\V
5\V

51V 5\V 5\V

3ROX]XM L RGNUOA SODVWLNRZA QDNUOWNO PRFXMAFA ] J6°ZQHM MH
VX6 GZLH S6\W\ SRGVWDZ\ Z VLHELH 5\V

'"HOLNDWQLH SUJHSURZDG& NDEHO |DVLODMAF\ ] J6°ZQHM MHGQRVWN
5\V

'"HOLNDWQLH ZVX6 J6°ZQA MHGQRVWNO SU]JH] URGHN SRGVWDZ\ L ]DE
PRFXMAFA 5\V )

8PLH A NDEHO ]DVLODMAF\ Z VIFIHOLQDFK 5\V

8(\WNRZDQLH XUJAG]HQLD

"HQW\ODWRU PR(H E\A REV&6XJLZDQ\ UOF]QLH 1D SRPRFA SDQHOX GRW
QD J°U]H ZHQW\ODWRUD 5\V OXE ]D SRPRFA SLORWD JGDOQHJR VW



8VWDZ ZHQW\ODWRU QD VWDELOQHM S6DVNLHM SRZLHU]JFKQL 3RGOA
HOHNWU\F]QHJR R PRF\ 9

32:(5 :0AF] ZHQW\ODWRU QDFLVNDMAF SWRGRDVN ZRNCH SUJ\FLVNX 3
SRJRVWDQLH Z6AF]JRQD D Z\ ZLHWODF] /& SRND(H (H ZHQW\ODWRU S
UHGQLA Z\VRNA SUOGNR FLA 1DFL QLM SUJ\FLVN 32:(5 SRQRZ
ZHQW\ODWRU

63((" OR(HV] GRVWRVRZPA SUOGNR A ZHQW\ODWRUD GR SR(AGDQHJR
OXE Z\VRND QDFLVNDMAF SU]J\FLVN 63(('" 8VWDZLHQLH SUOGNR FL
URGNX HNUDQX /('

02'( 1DFL QLOFLH SU]J\FLVNX 02'( XVWDZL ZHQW\ODWRU Z WU\ELH 1.
OXE 618 02'( MHVW Z\ ZLHWODQH SR OHZHM VWURQLH HNUDQX /('

7U\E QRUPDOQ\ ZHQW\ODWRU G]LDA6D Z NRQZHQFMRQDOQ\ VSRV°E
QLVNLHM UHGQLHM OXE Z\WRNLHM

7U\E QDWXUDOQ\ :HQW\ODWRU EOG]JLH SUDFRZD®& F\NOLF]QLH QLV
Z\6AF]HQLH i

7U\E VQX :HQW\ODWRU EOG]LH SUDFRZD6 F\NOLF]JQLH QLVND UH
Z\6AFJHQLH 'LRGD /(' ZRN°6 SUJ\FLVNX 32:(5 Z\6AF]\ VLO SR  VHNXGQ
Z\ ZLHWODF]D /(' ]JPQLHMV]\ VLO R SR VHNXQGDFK EH]F]\QQR FL

7,0(5 :HQW\ODWRU MHVW Z\SRVD(RQ\ Z WLPHU NW°U\ SR]ZDOD XVWD?Z
]JZLONV]IDMAF FR JRG]LQ\ RG GR JRG]LQ\ ]ZLONV]DMAF FR JRG
JRG]LQ 1DFL QLM SUJ\FLVN WLPHUD DE\ XVWDZLA WLPHU RG GR

Z\ ZLHWOD® XVWDZLRQA SUOGNR A L XVWDZLRQ\ F]DV

26& 1DFL QLOFLH SUJ\FLVNX 26& XUXFKRPL IXQNFMO RVF\ODFML QD
]JDWUJ\PDA WO IXQNFMO

,21 1DFL QLM SUJ\FLVN MRQL]JDFML DE\ Z6AF]\A IXQNFMO QDFL QLM &
Z\OAF]\A WO IXQNFMO

=DOHFHQLH

. 2G6AF] ZHQW\ODWRU RG &U°G6D ]DVLODQLD SUJHG F]\V]F]HQLHP

« 'R F]\V]F]HQLD ZHQW\ODWRUD X(\ZDM W\ONR PLONNLHM V]PDWNL

-« 1,(]DQXU]DM ZHQW\ODWRUD Z ZRG]LH L QLH GRSXV]F]DM GR SU]JHG|
REXGRZ\ VLOQLND

+ 'R SUJHFKRZ\ZDQLD GRNODGQLH Z\F]\ A ZHQW\ODWRU JJRGQLH ] LQ
Z FKORGQ\P L VXFK\P PLHMVFX

2SLV VI\PEROL

=JRGQLH ] G\UHNW\ZDPL HXURSHMVNLPL GRW\F]JAF\PL WHJR SURGXI

6\PERO NODV\,, WR XUJAG]JHQLH MHVW ]DSURMHNWRZDQH ] SRGZ"°N\

6\PERO SUJHNUH ORQHJR NRQWH
SRZLQLHQ E\A XW\OL]RZDQ\ RGG]
QDOH(\ RGGDA GR UHF\NOLQJX ]J
XW\OL]DFML RGSDG°Z 2GG]LHOD QDF]RQ\ SUJHGPLRW RG RGS
GRPRZ\FK SUJ\F]\QLV] VLO GR ]PQ ]HQL

GR VSDODUQL OXE QD Z\V\SLVND RUD] JPLQL

QHJDW\ZQ\ ZS6\Z QD JGURZLH OXG]NLH L U

QHUD QD NRODFK ZVND]XMH (H SU
LHOQLH RG RGSDG°Z GRPRZ\FK 3L
Rg;QLH ] ORNDOQ\PL SUJHSLVDPL G
MAF R]

LHMV LOR FL RGSDG®°Z Z\V\¢
DOL]XMHV] SRWHQFMI

P
RGRZLVNR



6SHF\ILNDFMD WHFKQLF]QD

ORGHD) (6%,

=DVLODQLH 9 fi

&]OVWRWOLZR A ]QDPLRQRZD

ORF Z\M FLRZD

.0ODVD RFKURQ\

3UOGNR FL

7LPHU JRG]LQ

3LORMN

7\S EDWHULL GRO SISORWD

ODNV\PDOQ\ SUJHS6\Z SRZLHWU]D ZHQ®dPRLWRUD
3RE°U PRF\ SU]H] ZHQW\ODWRU

3RE°U PRF\ Z VWDQLH JRWRZR FL

5RF]QH ]X(\FLH HQHUJLL HOHNWK\B]QHM
3R]JLRP PRF\ G&ZLONRZHM ZHQWA® BW R U D



" HDU&XWRP HU VIKDON\ RX | RUSXURKDMQJ RXUSLRGXFW

' 3GDWH EH RHXVQJ IWFDUH X@ UHDG VKH | RERZ 1QJ LOWAKPRQY DQG DEKHUH
\) VR IWUHFRP P HQGDMRQV ) DIOXUHVR [ RERZ VKH LOMAKPMRQVEHBRZ P D\ LHVXOV
LQLOMUHY SLIRSHUW GDP DIH DQGP D\ YRIGVKHZ DUDQW

7DE®I Rl &RQWAQW

6DIHW\ 5XOHYV

$VVHPEO\ DQG 2SHUDWLRQ
&OHDQLQJ DQG 6WRUDJH
THFKQLFDO 3DUDPHWHUV

SWWHQWLRQ

30HDVH UHDG WKLV LQVWUXFWLRQ PDQXDO FDUHIXOO\ EHIRUH XVH D
UHIHUHQFH ,1 \RX JLYH WKH DSSOLDQFH WR DQRWKHU SHUVRQ VXSS
PDQXDO

7KLV DSSOLDQFH LV LQWHQGHG IRU XVH DV D FRROLQJ IDQ 8VH LW R
WKH ZD\ LQGLFDWHG LQ WKLV LQVWUXFWLRQ PDQXDO RQO\

*HQHUDO VDIHW\ ZDUQLQJ

. 5HDG DOO LQVWUXFWLRQV FDUHIXOO\ EHIRUH XVLQJ

. &RQQHFW WR D PDLQ SRZHU VXSSOLHU RI 9 9 a +] RQO\

« .HHS WKH DSSOLDQFH DQG FDEOH DZD\ IURP VRXUFHV RI KHDW VK
PD\ FDXVH GDPDJH

« 'R QRW SODFH WKH SRZHU FDEOH XQGHU FDUSHWV 'R QRW FRYHU
RU RWKHU VLPLODU DUWLFOHV 30DFH WKH SRZHU FDEOH DZD\ IUR
DQ\ WULSSLQJ KD]DUGV

« 'R QRW RSHUDWH WKH DSSOLDQFH LI WKH SRZHU FDEOH RU SOXJ L

« |l WKH SRZHU FDEOH LV GDPDJHG LW PXVW EH UHSODFHG E\ WKH F

RU VLPLODUO\ TXDOLILHG SHUVRQ

,QGRRU XVH RQO\

'R QRW FRYHU WKH PDFKLQH GXULQJ XVH

$0ZD\V RSHUDWH RQ D VWDEOH IODW VXUIDFH

(QVXUH WKH DSSOLDQFH LV VZLWFKHG 2)) EHIRUH FRQQHFWLQJ WR

$0ZD\V HQVXUH WKDW KDQGV DUH GU\ EHIRUH RSHUDWLQJ RU DGM

SURGXFW RU WRXFKLQJ WKH SOXJ DQG PDLQV VXSSO\ FRQQHFWLRC

« 'R QRW OHDYH WKLV DSSOLDQFH XQDWWHQGHG ZKHQ LQ XVH 7XUQ
DSSOLDQFH ZKHQ \RX OHDYH WKH URRP IRU DQ H{WHQGHG SHULRG

« 6ZLWFK RIl WKH DSSOLDQFH DQG XQSOXJ IURP WKH PDLQV VRFNHW
FOHDQLQJ RU RWKHU PDLQWHQDQFH )

« 7R GLVFRQQHFW WKH DSSOLDQFH VZLWFK LW C2))E WKHQ UHPRYH
WKH SRZHU FDEOH WR GLVFRQQHFW WKH SOXJ

7KLV DSSOLDQFH FDQ EH XVHG E\ FKLOGUHQ DJHG IURP \HDUV

DQG DERYH DQG SHUVRQV ZLWK UHGXFHG SK\VLFDO VHQVRU\ RU

PHQWDO FDSDELOLWLHV RU ODFN RI H[SHULHQFH DQG NQRZOHGJH

WKH\ KDYH EHHQ JLYHQ VXSHUYLVLRQ RU LQVWUXFWLRQ FRQFHUQI

XVH Rl WKH DSSOLDQFH LQ D VDIH ZD\ DQG XQGHUVWDQG WKH

KD]DUGY LQYROYHG

&KLOGUHQ VKDOO QRW SOD\ ZLWK WKH DSSOLDQFH 7KLV LV QRW C

&OHDQLQJ DQG XVHU PDLQWHQDQFH VKDOO QRW EH PDGH E\ FKLOC

e o o o o

e o o o o o o o



8VH WKH IDQ RQO\ DV GHVFULEHG LQ WKLY PDQXDO

'R QRW FRQQHFW WKH IDQ WR PDLQ SRZHU VXSSO\ EHIRUH \RX ILQL
'R QRW LQVHUW \RXU ILQJHUV LQ WKH RSHQLQJV RI WKH JXDUG DW
1HYHU XVH WKH IDQ ZLWKRXW JXDUG 'R QRW XVH WKH IDQ LI WKH
RU QRW DVVHPEOHG FRUUHFWO\

'R QRW OHDYH KDLU WLVVXH WDEOHFORWKY FORWKHV FXUWDLQ
WKH IDQ WKH\ FRXOG EH VXFNHG LQWR WKH IDQ DQG EH WDNHQ ZL
WKDW FRXOG FDXVH ULVN RI LQMXU\ RU GDPDJH

'R QRW XVH WKH IDQ LQ ZHW RU GDPS ORFDWLRQV VXFK DV EDWKU
'R QRW RSHUDWH WKH IDQ ZKHQ LWAV QRW PRXQWHG RQ LWV EDVH
ODNH VXUH WKH SRZHU FDEOH LV FRPSOHWHO\ H{WHQGHG EHIRUH )
':DUQLQJ $IWHU DVVHPEO\ LWAV VWULFWO\ IRUELGGHQ WR UHPRY!
PDLQWHQDQFH RU FOHDQLQJ

1HYHU XVH WKH IDQ ZLWKRXW WKH JXDUGV LQ SODFH

1HYHU XVH WKH IDQ LQ DUHDV ZKHUH \RX VWRUH RU XVH JDVROLQF
OLTXLGV

,QVWDODUHD GLVSR]JLWLYXOXL

)LJ
yLJ

yLJ

)L 3 yLJ

/RRVHQ DQG UHPRYH WKH SODVWLF IL[LQJ QXW IURP WKH PDLQ XQL
60RW WKH WZR EDVH SODWHV WRJHWKHU )LJ

*HQWO\ WKUHDG WKH SRZHU FDEOH IURP WKH PDLQ XQLW WKURXJK
yLJ

*HQWO\ VORW WKH PDLQ XQLW WKURXJK WKH FHQWUH RI WKH EDVH
QXW )LJ

7LG\ WKH SRZHU FDEOH LQWR WKH VORWYV )LJ

2SHUDWLRQ

7KH IDQ FDQ EH RSHUDWHG PDQXDOO\ E\ WKH WRXFK FRQWUROV ORF
E\ UHPRWH FRQWURO )LJ

%® <



30DFH WKH IDQ RQ D VWDEOH IODW VXUIDFH 30XJ WKH SRZHU FDEOH

32:(5 7XUQ WKH IDQ RQ E\ SUHVVLQJ WKH A32:(5A EXWWRQ 7KH GHF
EXWWRQ ZLOO VWD\ RQ DQG WKH /&' GLVSOD\ ZLOO VKRZ WKH IDQ LV
VSHHG 3UHVV WKH A32:(5A EXWWRQ DJDLQ WR WXUQ RIl WKH IDQ

63((" <RX FDQ DGMXVW WKH IDQ VSHHG WR WKH GHVLUHG OHYHO /R
A63(("A EXWWRQ 7KH VSHHG VHWWLQJ LV GLVSOD\HG RQ WKH P|

02'( 3UHVVLQJ WKH A02'(A EXWWRQ ZLOO VHW WKH IDQ LQWR 12508/
CO02'(E LV GLVSOD\HG RQ OHIW VLGH RI WKH /(' VFUHHQ

1RUPDO PRGH WKH IDQ RSHUDWHYV LQ D FRQYHQWLRQDO ZD\ DW
RU +LJK

IDWXUDO PRGH 7KH IDQ ZLOO RSHUDWH WKURXJK FRQWLQXRXV |

60HHS PRGH 7KH IDQ ZLOO RSHUDWH WKURXJK FRQWLQXRXV F\F(
7KH GHFRUDWLYH OLJKW DURXQG A32:(5A EXWWRQ ZLOO RIlI DIWHU
EULIKWQHVY ZLOO GHFUHDVH DIWHU VA QR RSHUDWLRQ

7,0(5 7KH IDQ LV HTXLSSHG ZLWK D WLPHU WKDW DOORZV \RX WR VHV

KRXUV LQWHUYDOV IURP KRXU WR KRXU LQFUHDVH E\ 3KRXVY Il
WKH WLPHU EXWWRQ VHW WKH WLPHU IURP WR 7KH VFUHHQ ZLOO
LQ WXUQ HYHU\ VHFRQG

3UHVVLQJ WKH A26&A EXWWRQ ZLOO VWDUW WKH RVFLOODWLRQ IXQF

3UHVV WKH LRQ EXWWRQWR WXUQ RQ DQLRQ IXQFWLRQ SUHVV LRQ E

5HFRPPHQGDWLRQV

8QSOXJ WKH IDQ EHIRUH FOHDQLQJ

8VH RQO\ D VRIW FORWK WR JHQWO\ ZLSH WKH IDQ FOHDQ

'2 127 LPPHUVH WKH IDQ LQ ZDWHU DQG QHYHU DOORZ ZDWHU WR F
JRU VWRUDJH FOHDQ WKH IDQ FDUHIXOO\ DV LQVWUXFWHG DQG VW

'"HVFULSWLRQ 21 6\PEROV

,Q DFFRUGDQFH ZLWK (XURSHDQ GLUHFWLYHY DSSOLFDEOH

&0ODVV ,, VIPERO WKLV DSSOLDQFH LV GHVLJQHG ZLWK GRX

7KH FURVVHG RXW ZKHHOHG ELQ V\PERO LQGLFDWHY WKDW
GLVSRVHG Rl VHSDUDWHO\ IURP KRXVHKROG ZDVWH 7KH LW
KDQGHG LQ IRU UHF\FOLQJ LQ DFFRUGDQFH ZLWK ORFDO HQ
UHJXODWLRQV IRU ZDVWH GLVSRVDO %\ VHSDUDWLQJ D PD
KRXVHKROG ZDVWH \RX ZLOO KHOS UHGXFH WKH YROXPH R
LQFLQHUDWRUV RU ODQG ILOO DQG PLQLPL]H DQ\ SRWHQWL
KXPDQ KHDOWK DQG WKH HQYLURQPHQW



THFKQLFDO 6SHFLILFDWLRQV

ORGHD) (6%,
ODLQ 6XSSO\ 9 ti

JUHTXHQF¥]

2XWSXW

3URWHFWLRQ, &0ODVV

6SHHG

7LPHU KRXUV

5HPRWH FRQMWUYRE@DWWHU\OWAS H
OD[LPXP IDQ IORZ UDWIi PLQ

)DQ SRZHU LQSXW
BWDQGE\ SRZHU FRQVXPSWLRQ
6HDVRQDO HOHFWULFLW\ FREWXBPSWLRQ
)DQ VRXQG SRZHU Gy 8 O



0 BHKUJHHKUMU. XQGH YIHBQ' DQNIYUGHQ. DXI XQUHIHV3LRGXNW
YWH BMHQ 6lH GIH IROHQGHQ $QZ HVXQIHQ VRUI! G0 GXURK  EHYRU 6lH HV
YHZ HQGHQ XQGEH ROHQ6IHGH (P SIHKOXQIHQ

, QKDAVYHY HLIFKQLV

6LFKHUKHLWVYRUVFKULIWHQ
ORQWDJH XQG *HEUDXFK
SHLQLJXQJ XQG /DJHUXQJ
7HFKQLVFKH 'DWHQ

$FKWXQJ

%LWWH OHVHQ 6LH GLHVH $QOHLWXQJ VRUJI{OWLJ GXUFK EHYRU 6LF
6LH VLH DQ HLQHP VLFKHUHQ 2UW DXI XP VLH LQ =XNXQIW QXW]HQ 1)
DQGHUH 3HUVRQ ZHLWHUJHJHEHQ ZLUG VWHOOHQ 6LH VLFKHU GDVV
%HGLHQXQJVDQOHLWXQJ HUK;jOW

$O0OJHPHLQH 6LFKHUKHLWVULFKWOLQLHQ

« /JHVHQ 6LH YRU GHU %HQXW]XQJ GLH JHVDPWH %HGLHQXQJVDQOHL)
« 6FKOLH®eHQ 6LH GDV *HU{W QXU DQ HLQH +DXSWVWURPYHUVRUJXQ
« +DOWHQ B6LH GDV *HU{W XQG GDV .DEHO IHUQ YRQ :jUPHTXHOOHQ
DOOHP ZDV 6FK{GHQ YHUXUVDFKHQ N3QQWH
« /HJHQ 6LH GDV 6WURPNDEHO QLFKW XQWHU HLQHQ 7HSSLFK %HGH
PLW .OHLGXQJ RGHU jKQOLFKHQ *HJHQVW{QGHQ 3O0ODW]LHUHQ 6LH
QLFKW DXI RIW EHJDQJHQHQ :HJHQ OLHJW XP GLH 6WROSHUJHIDKL
« 9HUZHQGHQ 6LH GDV *HU{W QLFKW ZHQQ GDV 6WURPNDEHO RGHU |
« :HQQ GDV BWURPNDEHO EHVFK{GLJW LVW PXVV HV YRP +HUVWHOO
RGHU HLQHU jKQOLFK TXDOLILILHUWHQ 3HUVRQ HUVHW]W ZHUGHQ
1XU XU 9HUZHQGXQJ LQ ,QQHQU{XPHQ
%HGHFNHQ 6LH GDV *HU{W QLFKW ZiKUHQG GHV %HWULHEV
9HUZHQGHQ 6LH GDV *HU{W LPPHU DXI| HLQHU VWDELOHQ HEHQHQ
BWHOOHQ 6LH VLFKHU GDVV GDV *HU{W DXVJHVFKDOWHW LVW EH)
DQVFKOLH®EHQ
« BWHOOHQ 6LH LPPHU VLFKHU GDVV ,KUH +iQGH YROOVW{QGLJ WUR
3URGXNW EHGLHQHQ RGHU GHQ 6WHFNHU XQG GLH 6WURPYHUVRUJ
« IDVVHQ 6LH GLHVHV *HU{W QLFKW XQEHDXIVLFKWLJW ZHQQ HV LQ
*HU{W DXV XQG WUHQQHQ 6LH HV YRP 6WURPQHW] ZHQQ 6LH GHQ
YHUODVVHQ
« 6FKDOWHQ 6LH GDV *HU{jW DXV XQG WUHQQHQ 6LH HV YRP 1HW]VWHE
*HEUDXFK LVW YRU GHU 5HLQLJXQJ RGHU YRU 5HSDUDWXUDUEHLW
.« 8P GDV *HU{W ]X WUHQQHQ VFKDOWHQ B6LH HV DXI E2))C XQG JLHKE
GHU 6WHFNGRVH =LHKHQ 6LH QLFKW DP 6WURPNDEHO XP GHQ 6W!
« 3HUVRQHQ DE -DKUHQ HLQVFKOLH®OLFK .LQGHU VRZLH 3HUVRQH
RGHU JHLVWLJHQ (LQVFKU{QNXQJHQ RGHU VROFKH PLW EHJUHQ]WF
N:QQHQ GDV *HU{W YHUZHQGHQ YRUDXVJHVHW]W VLH VWHKHQ XQ
DQJHPHVVHQH $QZHLVXQJHQ ]XP VLFKHUHQ *HEUDXFK GHV *HU{WV
« .LQGHU VROOWHQ QLFKW PLW GHP *HU{W VSLHOHQ (V LVW NHLQ 6¢
« 5HLQLJXQJ XQG :DUWXQJ VROOWHQ QLFKW YRQ .LQGHUQ RKQH $XI\



+ 9HUZHQGHQ 6LH GHQ 9HQWLODWRU QXU JHPjee GHU %HVFKUHLEXQJ

.+ 6FKOLH®HQ 6LH GHQ 9HQWLODWRU QLFKW DQ GLH 6WURPYHUVRUJX
DEJHVFKORVVHQ LVW

« BWHFNHQ 6LH ]X NHLQHP =HLWSXQNW ,KUH )LQJHU LQ GLH “IIQXQJH

« 9HUZHQGHQ 6LH GHQ 9HQWLODWRU QLHPDOV RKQH 6FKXW]JLWWHU
QLFKW ZHQQ GDV )O1JHOUDG EHVFK{GLJW JHULVVHQ RGHU QLFKW

« /IDVVHQ 6LH NHLQH +DDUH 7:FKHU 7LVFKGHFNHQ .OHLGXQJ 9RUK
*HIJHQVW{QGH LQ GHU 1{KH GHU 9HQWLODWRU3IIQXQJHQ OLHJHQ V|
JHJRJHQ ZHUGHQ XQG LQ GLH EHZHJOLFKHQ 7HLOH JHODQJHQ 2ZDV
%HVFK{GLIJXQJVJHIDKU I"KUHQ N3:QQWH

+ 9HUZHQGHQ 6LH GHQ 9HQWLODWRU QLFKW LQ IHXFKWHQ RGHU QDYV

+ %HWUHLEHQ 6LH GHQ 9HQWLODWRU QLFKW ZHQQ HU QLFKW DXI VH
BHLWH OLHJW

« BWHOOHQ 6LH VLFKHU GDVV GDV 6WURPNDEHO YRU GHU 9HUZHQG X

« 1DFK GHU ORQWDJH LVW HV VWUHQJVWHQV YHUERWHQ GLH 6FKXW]
RGHU 5HLQLJXQJ ]X HQWIHUQHQ

« 9HUZHQGHQ 6LH GHQ 9HQWLODWRU QLHPDOV RKQH GLH 6FKXW]JLW

« 9HUZHQGHQ 6LH GHQ 9HQWLODWRU QLHPDOV LQ %HUHLFKHQ LQ Gt
HQWIODPPEDUH )O!VVLINHLWHQ ODJHUQ RGHU YHUZHQGHQ

,QVWDODUHD GLVSR]LWLYXOXL

$EE
$EE

$EE SEE $SEE

/3VHQ XQG HQWIHUQHQ 6LH GLH .XQVWVWRIIEHIHVWLIXQJVPXWWHU Y
Y1JHQ 6LH GLH EHLGHQ *UXQGSODWWHQ LQHLQDQGHU $EE

YIKUHQ 6LH YRUVLFKWLJ GDV BWURPNDEHO YRQ GHU +DXSWHLQKHLW
%DVLV $EE

6FKLHEHQ 6LH GLH +DXSWHLQKHLW YRUVLFKWLJ GXUFK GLH OLWWH G
XQVWVWRIIEHIHVWLIXQJVPXWWHU S$EE

JHIJHQ 6LH GDV 6WURPNDEHO LQ GLH 6FKOLW]H S$EE

%HQXW]XQJ GHV *HU WV

'"HU 9HQWLODWRU NDQQ PDQXHOO EHU GDV 7TRXFKSDQHO DQ GHU 2E}
RGHU PLW HLQHU JHUQEHGLHQXQJ $EE EHGLHQW ZHUGHQ

—_ <



6WHOOHQ 6LH GHQ 9HQWLODWRU DX| HLQH VWDELOH IODFKH 2EHUIO
HLQH 9 6BWHFNGRVH DQ

32:(5 6FKDOWHQ 6LH GHQ 9HQWLODWRU HLQ LQGHP 6LH GLH 32:(5
32:(5 7DVWH EOHLEW HLQJHVFKDOWHW XQG GDV /&' 'LVSOD\ JHLJW I
QLHGULJHU PLWWOHUHU KRKHU *HVFKZLQGLIJNHLW DUEHLWHW |
HUQHXW XP GHQ 9HQWLODWRU DXV]XVFKDOWHQ

63(('" 6LH N3QQHQ GLH *HVFKZLQGLJNHLW GHV 9HQWLODWRUYV DXI GL}
QLHGULJ PLWWHO RGHU KRFK LQGHP 6LH GLH 63((" 7DVWH GUFNHC
*HVFKZLQGLIJNHLWVHLQVWHOOXQJ ZLUG LQ GHU OLWWH GHV /(" ¢

02'( 'XUFK 'U'FNHQ GHU 02'( 7DVWH ZLUG GHU 9HQWLODWRU LQ GH(
6/((3 ORGXV YHUVHW]IW 02'( ZLUG DXl GHU OLQNHQ 6HLWH GHV /(' %l

1RUPDOPRGXV 'HU 9HQWLODWRU DUEHLWHW DXI JHZ{KOWHU *HVFk
SHLVH

1IDWXUDOPRGXV 'HU 9HQWLODWRU DUEHLWHW J\NOLVFK QLHGULJ}
XQG $XVVFKDOWHQ

6FKODIPRGXV 'HU 9HQWLODWRU DUEHLWHW J\NOLVFK QLHGULJH |
$XVVFKDOWHQ 'LH /(" XP GLH 32:(5 7DVWH VFKDOWHW VLFK QDFK
GHV /(' 'LVSOD\V YHUULQJHUW VLFK XP QDFK 6HNXQGHQ ,QDNWL)

7,0(5 '"HU 9HQWLODWRU LVW PLW HLQHP 7LPHU DXVJHVWDWWHW GHU
6WXQGHQ HLQ]XVWHOOHQ LQ 6WXQGHQ 6FKULWWHQ YRQ ELV 6
YRQ ELV 6WXQGHQ 'U!FNHQ 6LH GLH 7LPHU 7DVWH XP GHQ 7LPHI
%LOGVFKLUP JHLJW DOOH 6HNXQGHQ GLH HLQJHVWHOOWH *HVFKZLQ

26& 'DV 'U'FNHQ GHU 26& 7DVWH VWDUWHW GLH 2V]JLOODWLRQVIXQN
GLHVH )XQNWLRQ ]X VWRSSHQ

,21 '"U'FNHQ 6LH GLH ,RQLVLHUXQJVWDVWH XP GLH )XQNWLRQ ]X DNW
,RQLVLHUXQJVWDVWH HUQHXW XP GLHVH )XQNWLRQ ]X GHDNWLYLHU]I

(PSIHKOXQJHQ

.« 7TUHQQHQ 6LH GHQ 9HQWLODWRU YRU GHU 5HLQLJXQJ YRQ GHU 6WU

+ 9HUZHQGHQ 6LH ]XU 5HLQLJXQJ GHV 9HQWLODWRUYV QXU HLQ ZHLFK

. 7$8&+(1 6LH GHQ 9HQWLODWRU QLFKW LQ :DVVHU XQG ODVVHQ 6LH
ORWRUJHK{XVH HLQGULQJHQ

« 5HLQLJHQ 6LH GHQ 9HQWLODWRU YRU GHU /DJHUXQJ JU!QGOLFK JH
EHZDKUHQ 6LH LKQ DQ HLQHP N1KOHQ XQG WURFNHQHQ 2UW DXI

%HVFKUHLEXQJ GHU 6\PEROH

,Q MEHUHLQVWLPPXQJ PLW GHQ HXURSLVFKHQ 5LFKWOLQLHQ I1*U GLF

6\PERO GHU .ODVVH ,, 'LHVHV *HU{W LVW PLW HLQHU GRSSHOWHQ ,VF

'DV GXUFKJHVWULFKHQH 0'0O0FRQWDLQHU 6\PERO JHLJW DQ GDVV GH
*HJHQVWDQG JHWUHQQW YRQ +DXVP100O HQWVRUJW ZHUGHQ VROOWH
*HJHQVWDQG VROOWH JHPje GHQ 3UWOLFKHQ 8PZHOWYRUVFKULIWHQ
$EIDOOHQWVRUJXQJ ]XU :LHGHUYHUZHUWXQJ DEJHJHEHQ ZHUGHQ 'XU
7UHQQXQJ HLQHV JHNHQQJHLFKQHWHQ *HIJHQVWDQGV YRP +DXVP1I0O |
6LH GD]X EHL GDV 9ROXPHQ GHU LQ 0'OOYHUEUHQQXQJVDQODJHQ RG
HQWVRUJWHQ $EI{OOH |X UHGX]LHUHQ XQG P3*JOLFKH QHJDWLYH $XVZ
DX| GLH PHQVFKOLFKH *HVXQGKHLW XQG GLH 8PZHOW ]X PLQLPLHUHQ



THFKQLVFKH 6SH]JLILNDWLRQ

ORGHOD (6%,

6SDQQXQJVYHUVRUJIX®4

1HQQIUHTXH®J

$XVIDQJIVOHLVWXQJ

6FKXW]NOD\VVH

*HVFKZLQGLIJNHLWHQ

7LPHU 6WXQGHQ

JHUQEHGLHOXQJ

%DWWHULHW\S 11U GLH )HI@BHGLHQXQJ
OD[LPDOH /XIWVWURPUDWH GHRg/RIMMUV
/HLVWXQJVDXIQDKPH GHV /:IWHUV
6WDQGE\ 6WURPYHUEUDXFK
-iKUOLFKHU 6WURPYHUBUBXFK
6FKDOOGUXFNSHJHO GHE%1$WHUV



9£2HQ;, | END] QNX GYNXMP H] D QENXS QD' HKR SURGXNWX

’ [ 3 HG SRX?2MP VRKRR SWRGXNW W SWIRVP  SH QY S H WWHQEVBIGXME
LOWUKXNFH D GRGPXNMA MINFK GRSRUKI HQ™ 1 HGRAPHQ WRKVR LOQWUKNF P 07H
] SOVREIW LDQYQ™ SR'NR] HQ P DMMXX DP 07H] UX" LW £UXNX

2 EVDK

=£VDG\ EH]SHIQRVWL
ORQWE@ D SRX@LW"™
TLHWYQ ™ D VNODGRY£Q™
7HFKQLFN« SDUDPHWU\

3R]RU

3

HG SRX*LWaP VL SURVaP SRJRUQO S HEWOWH WXWR LQVWUXNFL D X

SUR EXGRXF2 SRX*LW?2 3RNXG S ®3VWURM S HGZWH MLQ! RVREO SRVN)

e o o o o

HREHFQZ? EH]SHEQRVWQ?2 SUDYLGOD

3 HG SRX*LW2P VL SRJRUQO S HEWOWH FHO° Q2YRG N REVOX]H

=D 2]JHQ® S LSRMXMWH SRX]H GR KODYQ?KR JGURMH QDSzMHQ? 9
'"U*WH ]D 8]HQ?® D NDEHO Y GRVWDWHEQ! Y]JGZOHQRVWL RG JGURM W
EHKRNROL FR E\ PRKOR |S VRELW SR NR]HQ?

1HSROR*WH QDSZ?MHF2 NDEHO SRG NREHUHF 1H]DNU°YHMWH QDSZM
MLQ°PL SRGREQOPL S HGPOW\ 8PaVWOWH QDSZ?MHF2 NDEHO WDN D
FHVWZFK FR* VQa*2a UL]JLNR -UD]X SZGHP

3RNXG MH QDSZMHF2 NDEHO QHER ]2VWUEND SR NR]JHQD QHVP2 E°W
SR NR]HQ?2 QDSZMHF2KR NDEHOX PXV2 E°W Y°POQD SURYHGHQD Y°UI|
VHUYLVHP QHER RVRERX V REGREQ°PL NYDOLILNDFHPL
3RX*3aYHMWH ]D 2]HQ?2 SRX]H Y X]DY HQ°FK SURVWRUZFK

=D 2]HQ2 QHSRNU°YHMWH EOKHP SURYR]X

9*G\ SRX*2YHMWH ]D 2]JHQ?2 QD VWDELOQ?® URYQ! SOR H

3 HG S LSRMHQ?2P N JGURML QDSZMHQ2 VH XMLVWOWH *H MH |D 2]HC
3 HG REVOXKRX MDN°FKNROL VS2QDE QD ]D 2]HQ2 QHER PDQLSXODTH
RY® WH *H MVRX YD H UXFH JFHOD VXFK!

1HSRQHFKZYHMWH WRWR ]D 2]HQ2 EH] GR]JRUX EOKHP SURYR]X 9\SC
NG\* RSRX W2WH P2VWQRVW QD GHO @ GREX

9\SQOWH ]D 2]HQ2 D RGSRMWH KR RG HOHNWULFN! VaWO SRNXG QH
MDNRXNROL -GU*ERX i

3UR RGSRMHQ®? ]D 2]JHQ2® S HSQOWH Y\S2QDE QD 2)) D SDN Y\W2zKQO
JZVXYN\ 1HS HWDKXMWH QDS?MHF2 NDEHO DE\WWH RGSRMLOL ]zVW
2VRE\ YH YONX RG OHW Y°H YEHWQO GOW2 D RVRE VH |[GUDYRWQ
GX HYQ®PL QHER MLQ°PL RPH]HQ®*PL PRKRX ]D *]HQ®* SRX*2YDW SRX
QHER SRNXG REGU*HO\ S aVOX Q! SRN\Q\ SUR EH]SHEQ! SRX*2YzQ=
"OWL E\ VH QHPOO\ KUZW V W2aPWR |D 2JHQ2P 1HQ® WR KUDEND

EL WOQ2 D -GU*EX E\ QHPOO\ SURYZGOW GOWL EH] GR]JRUX



3RX*2YHMWH YHQWLOZ?WRU SRX]H SRGOH SRSLVX Y WRPWR QZYRGX

3 HG S LSRMHQ?P YHQWLOZ?WRUX N KODYQ?2PX ]JGURML QDSZ?MHQ?2 GR

1LNG\ QHGZYHMWH SUVW\ GR RWYRU Y NU\WX YHQWLOZWRUX Y *%G

1LNG\ QHSRX*2YHMWH YHQWLOZWRU EH] NU\WX 3RNXG MVRX ORSD\

SDWQO QDPRQWRYDQ! QHFKWH MHM E°W X

« 1HGZYHMWH YODV\ NDSHVQ2aN\ XEUXV\ REOHEHQ2 ]?FORQ\ QHER ¢
RWYRU YHQWLOZWRUX PRKRX E°W YWD*HQ\ GRYQLW D GRVWDW V
FR* P *H ]S VRELW JUDQ®Q?2 QHER SR NR]HQ?

« THSRX*aYHMWH YHQWLOZWRU QD YOKN°FK QHER PRNU°FK PaVWHFK

.« IHSRX*2YHMWH YHQWLOZWRU SRNXG QHQ?2 VSUZ2YQO QDPRQWRYZQ

ERNX

SMLVWOWH VH *H MH QDSZMHF2 NDEHO SOQ® UR]JYLQXW® S HG SRX:

3R PRQWZ*L SHYQO QHGHPRQWXMWH RFKUDQQ! NU\W\ S L -GU*EO Q

1LNG\ QHSRX*2YHMWH YHQWLOZWRU EH] NU\WX

1LNG\ QHSRX*2YHMWH YHQWLOZWRU QD P2VWHFK NGH VNODGXMHW

QHER MLQ! KR ODY! NDSDOLQ\

ORQWZ* |D 2]HQ?

2EU
2EU

2EU 2EU 2EU

8YROQOWH D RG URXEXMWH SODVWRYRX XSHYURYDF2 PDWNX ] KODYQ
90R*WH GR VHEH GYO ]2NODGQ?® GHVN\ 2EU

2SDWUQO SURYHIWH QDSZMHF3 NDEHO ] KODYQ® MHGQRWN\ RWYRUHP
2SDWUQO YOR*WH KODYQ2 MHGQRWNX VW HGHP ]ZNODGQ\ D XSHYQOW
2EU

8PaVWOWH QDSZMHF2 NDEHO GR GUZ*HN 2EU

3RX*LW?2 ]D 28]HQ=?

9HQWLOZWRU O]H RYOZGDW UXEQO SRPRF?2 GRWA\NRY KR SDQHOX XP2aV
2EU QHER SRPRF2 GZONRY}|KR RYODGDEH 2EU

M-é S

M—é& <«



8PaVWOWH YHQWLO?WRU QD VWDELOQ?® URYQ® SRYUFK =DSRMWH QD
QDSOWapP 9

32:(5 =DSQOWH YHQWLOZWRU VWLVNQXW?2P WODEaWND 32:(5 /(' GLI
] VWDQH ]DSQXW2z D /& GLVSOHM XNZz*H *H YHQWLOZWRU SUDFXMH QI
U\FKORVWL 6WLVNQOWH WODE2WNR 32:(5 JQRYX SUR Y\SQXW?2 YHQW

63((" 5\FKORVW YHQWLOZWRUX P *HWH S L]S VRELW QD SR*DGRYDQR>
Y\WWRNZ VWLVNQXW2P WODE2WND 63(('" 1DVWDYHQ? U\FKORVWL
GLVSOHMH

02'( 6WLVNQXW2P WODE2WND 02'( QDVWDY2WH YHQWLOZWRU GR UH:
63~1(. 02'( MH JREUD]HQR QD OHY! VWUDQO /(' GLVSOHMH

1RUPZ0Q2 UH*LP YHQWLOZ?WRU SUDFXMH WUDGLEQ?2P ]S VREHP QD
Y\WRN! U\FKORVWL

3 aURGQ?2 UH*LP 9HQWLOZWRU EXGH SUDFRYDW F\NOLFN\ Q2]Nz V!

5H*LP VS2QNX 9HQWLOZ?WRU EXGH SUDFRYDW F\NOLFN\ Q2]N% VW
/(' GLRGD NROHP WODEaWND 32:(5 VH Y\SQH SR VHNXQGZFK -DVQR

SR VHNXQGZFK QHELQQRVWL

7,0(5 9HQWLOZ?WRU MH Y\EDYHQ EDVRYDEHP NWHU® XPR*GXMH QDVWE
JY\ XMaFa VH SR KRGLQ\ RG GR KRGLQ\ ]Y\ XM3F23 VH SR KRGLQ
BWLVNQOWH WODE2WNR EDVRYDEH DE\WWH QDVWDYLOL EDVRYDE RG
JREUD]? QDVWDYHQRX U\FKORVW D QDVWDYHQ® EDV

26& BWLVNQXWaP WODEaWND 26& VSXVWaWH IXQNFL RVFLODFH VWL
IXQNFH

,21 6WLVNQOWH WODE2WNR LRQL]JDFH SUR ]DSQXW2 IXQNFH VWLVNQC
Y\SQXW2a W!WR IXQNFH

'RSRUXEHQ?

- 2GSRMWH YHQWLO?WRU RG JGURMH QDSZMHQ? S HG EL WOQ?2P

- . EL WOQ® YHQWLOZWRUX SRX*3YHMWH SRX]H PONN° KDG 2N

- 1(SRQR XMWH YHQWLO?WRU GR YRG\ D QHXPR*QOWH DE\ VH YRGD
SRX]GUD X

- 3UR VNODGRY2Q? G NODGQO Y\ELVWOWH YHQWLOZWRU SRGOH QZYF
D VXFKIP PaVWO

3RSLV V\PERO

9 VRXODGX V HYURSVN®°PL VPOUQLFHPL W°NDM2FaPL VH WRK

6\PERO W 2G\ ,, WRWR ]D 2]JHQ? MH QDYU*HQR V GYRMLWRX

6\PERO S H NUWQXW!KR NRQWHMQHUX QD NROHENZFK ]JQDE?
E°W OLNYLGRYZQ RGGOOHQO RG GRPZF3FK RGSDG 3 HGPOV
UHF\NORYDW Y VRXODGX V P2VWQ2PL S HGSLV\ SUR OLNYLG
R]IQDEHQ!KR S HGPOWX RG GRP?F2FK RGSDG S LVSOMHWH N
PQR*VWY2 RGSDG SRV20DQ°FK GR VSDORYHQ QHER QD VNO:
PLQLPDOL]XMHWH SRWHQFL?0Q2 QHIJDWLYQ? GRSDG QD OLG
SURVW HG?



7THFKQLFNZ VSHFLILNDFH

ORGHD) (6%,

1DSZMHQ2a 9 fi

-PHQRYLWZ IUHNYHQFH +]

9°VWXSQ?2 Y°NRQ

7 @aGD RFKUDQ\

5\FKORVWL

EDVRYDEKRGLQ

"ZONRY! RYOZzEFR? R

7\S EDWHULH SUR GZONRY®RYODGDE
OD[LPZ0Q2 SU WRN Y]GXFKX YH®@W LFAQVNRU X
6SRW HED HQHUJLH YHQWLOZWRUHP

6SRW HED HQHUJLH Y SRKRWRYRVWQ?2P UH*LPX
5REQ2 VSRW HED HOHNWULFMW:KH@HUJLH
—URYHUO DNXVWLFN!'KR YONRQX YHPWLOZWRUX
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0 ' 6P DV FBHQWYA P X@XP 1P FA D3LDFKL] LHRQDWSLRGXVXOQRWAK

\) *QDIQVIA GHD OXM] D YA WKJAP VA RVIBLFX DVIAQHH LOVWXFHEXQIBI GHP DLNRVI LVA

XUWP DELUHRP DQGAU®! VDM

&XSUQV

5HJXOL GH VLIJXUDQ%A
-QVWDODUH JL XWLOL]DUH
&XUA%DUH JL GHSR]LWDUH
SDUDPHWULL WHKQLFL

$WHQ<LH

9A UXJAP VA FLWL<L FX DWHQ<LH DFHVW PDQXDO «QDLQWH GH XWLO
SHQWUX XWLOL]DUH XOWHULRDUA 'DFA GLVSR]LWLYXO HVWH WUDQV
VA «L IXUQL]D<L DFHVW PDQXDO GH XWLOL]DUH

5HIJXOL JHQHUDOH GH VLIJXUDQ<A

.

.

e o o o o o o o o o o o

e o o o o

&LWL<L FX DWHQ<LH «QWUHJXO PDQXDO GH XWLOL]JDUH «QDLQWH C
&RQHFWD<L GLVSR]JLWLYXO GRDU OD VXUVD SULQFLSDOA GH DOLPF}
;LQH<L GLVSR]JLWLYXO :L FDEOXO GHSDUWH GH VXUVH GH FAOGXUA
FDUH DU SXWHD SURYRFD GHWHULRUAUL

1X D:H]D<L FDEOXO GH DOLPHQWDUH VXE FRYRU :L QX «O DFRSHUL
VLPLODUH .

$:H]D<L FDEOXO GH DOLPHQWDUH DVWIHO «QFYW VA QX ILH SH WUTL
D UHGXFH ULVFXO GH «PSLHGLFDUH

1X XWLOL]D<L GLVSR]LWLYXO GDFA FDEOXO GH DOLPHQWDUH VDX :
'DFA FDEOXO GH DOLPHQWDUH HVWH GHWHULRUDW DFHVWD WUHE.
XQ WHKQLFLDQ DXWRUL]DW VDX R SHUVRDQA FX FDOLILFAUL VLPLC
'LVSR]JLWLYXO HVWH GHVWLQDW GRDU SHQWUX X] «Q LQWHULRU

1X DFRSHUL<L GLVSR]JLWLYXO «Q WLPSXO XWLOLJAULL .
8WLOL]ID<L «QWRWGHDXQD GLVSRJLWLYXO SH R VXSUDID<A VWDELC
$VLIXUD<L YA FA GLVSRJLWLYXO HVWH RSULW «QDLQWH GH D O FR
<QDLQWH GH D RSHUD RULFH «QWUHUXSAWRDUH GH SH SURGXV VD3
GH DOLPHQWDUH YHULILFD<L «QWRWGHDXQD GDFA PYLQLOH VXQW
1X OAVD<L GLVSRJLWLYXO QHVXSUDYHJKHDW «Q WLPSXO XWLOL]JAU
DWXQFL FYQG SAUAVL<L «QFASHUHD SHQWUX R SHULRDGA PDL OXQ
2SUL<L GLVSR]JLWLYXO :L GHFRQHFWD<L O GH OD SUL]JA DWXQFL FY
GH FXUA<DUH VDX DOWH OXFUAUL GH «QWUH<LQHUH

S3HQWUX D GHFRQHFWD GLVSR]JLWLYXO FRPXWD<L O SH E2))E :L DS
1X WUDJH<L GH FDEOXO GH DOLPHQWDUH SHQWUX D VFRDWH :WHFI
BHUVRDQHOH FX YYUVWD GH OD DQL «Q VXV LQFOXVLY FRSLLL :L
VHQ]JRULDOH VDX PHQWDOH SUHFXP :L FHL FX H[SHULHQ<A VDX FX
GLVSRJLWLYXO VXE VXSUDYHJKHUH VDX GXSA LQVWUXLUH DGHFYD\
VLIXUDQ<A .

&RSLLL QX WUHEXLH VA VH MRDFH FX GLVSRJLWLYXO $FHVWD QX H
&XUA<DUHD :L «QWUH<LQHUHD QX WUHEXLH HIHFWXDWH GH FRSLL



SWLOL]D<L YHQWLODWRUXO GRDU FR@® PDORKQOWUXF<LXQLORU

1X FROHFWD<L YHQWLODWRUXO OD VXUVD GH DOLPHQWDUH «QDLQ
1X LQWURGXFH<L GHJHWHOH «Q RULILFLLOH FDUFDVHL YHQWLODW!
1X XWLOL]D<L QLFLRGDWA YHQWLODWRUXO IAUA SURWHF<LD FDUFI
1X IRORVL<L YHQWLODWRUXO GDFA HOLFHD HVWH GHWHULRUDWA
'LQH<L SAUXO :HUYH<HOHOH IH<HOH GH PDVA KDLQHOH SHUGHO
RULILFLLOH YHQWLODWRUXOXL SHQWUX D HYLWD ULVFXO GH D IL C
PRELOH

. 1X XWLOL]D<L YHQWLODWRUXO «Q ORFXUL XPHGH VDX XGH FXP DU
- $VLIXUD<L YA FA YHQWLODWRUXO HVWH PRQWDW SH ED]D VD :L FA
. $VLIXUD<L YA FA FDEOXO GH DOLPHQWDUH HVWH FRPSOHW «QWLQ\

,QVWDODUHD GLVSR]JLWLYXOXL

yLJ yLJ

)LJ yLJ yLJ

BOAEL<L :L GH:XUXED<L SLXOL<D GH IL[DUH GLQ SODVWLF GH SH XQL
FHOH GRXA SOAFL GH EDJA XQD «Q FHDODOWA )LJ 7UHFH<L FX DW
XQLWDWHD SULQFLSDOA SULQ RULILFLXO GLQ FHQWUXO ED]JHL )LJ
SULQ FHQWUXO EDJHL :L IL[D<L R FX SLXOL<D GH IL[DUH GLQ SODVWL
«Q FDQHOXUL )LJ

,QVWDODUHD GLVSR]JLWLYXOXL

I9HQWLODWRUXO SRDWH IL RSHUDW PDQXDO IRORVLQG SDQRXO WDFW
YHQWLODWRUXOXL )LJ VDX IRORVLQG WHOHFRPDQGD )LJ

%® S %® <
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$:H]D<L YHQWLODWRUXO SH R VXSUDID<A VWDELOA :L SODQA &RQHF\
HOHFWULFA GH 9

32:(5 3RUQL<L YHQWLODWRUXO DSAVVQG‘EXWR‘QXO 32:(5 /(" XO GLC
UAPYQH DSULQV LDU HFUDQXO /&' YD DUAWD FA YHQWLODWRUXO IXQ
PLFA PHGLH PDUH $SAVD<L GLQ QRX EXWRQXO 32:(5 SHQWUX I

63((" 3XWH<L DMXVWD YLWH]D YHQWLODWRUXOXL OD QLYHOXO GRUL\
EXWRQXO 63((" 6HWDUHD YLWH]HL HVWH DIL:DWA «Q FHQWUXO

02'( $SAVDUHD EXWRQXOXL 02'( YD VHWD YHQWLODWRUXO «Q PRG X
02'( HVWH DIL:DW SH SDUWHD VWYQJA D HFUDQXOXL /('

ORGXO QRUPDO YHQWLODWRUXO IXQF<LRQHD]JA «Q PRG FRQYHQ<L
PHGLH VDX PDUH )

ORGXO QDWXUDO 9HQWLODWRUXO YD IXQF<LRQD FLFOLF YLWH]A

ORGXO VOHHS 9HQWLODWRUXO YD IXQF<LRQD FLFOLF YLWH]JA PLI
/(" XO GLQ MXUXO EXWRQXOXL 32:(5 VH YD VWLQJH GXSA GH VHFXC
/(" VH YD UHGXFH FX GXSA GH VHFXQGH GH LQDFWLYLWDWH

7,05 9HQWLODWRUXO HVWH HFKLSDW FX XQ WLPHU FDUH SHUPLWH V
FUHVFYQG FX RUH GH OD OD RUH :L FX FYWH RUA «QWUH L
SHQWUX D VHWD WLPHUXO «QWUH 'L (FUDQXO YD DIL:D YLWH]D VI
VHFXQGH

26& $SA)/DUHD EXWRQXOXL 26& YD SRUQL IXQF<LD GH RVFLOD<LH I
DFHDVWA IXQF<LH

,21 $SAVD<L EXWRQXO GH LRQL]JDUH SHQWUX D DFWLYD IXQF<LD DS/
DFHDVWA IXQF<LH

5SHFRPDQGAUL

'"HFRQHFWD<L YHQWLODWRUXO GH OD VXUVD GH DOLPHQWDUH «QDl
JRORVL<L GRDU R FYUSA PRDOH SHQWUX FXUA<DUHD YHQWLODWRU
18 VEXIXQGD<L YHQWLODWRUXO «Q DSA :L QX SHUPLWH<L SAWUXQ(
BHQWUX GHSR]JLWDUH FXUA<D<L YHQWLODWRUXO FRQIRUP LQVWU X
UAFRURV L XVFDW

'"HVFULHUHD VLPEROXULORU

&RQIRUP GLUHFWLYHORU HXURSHQH SULYLQG DFHVW SURG)

6LPEROXO FODVHL ,, DFHVW GLVSR]JLWLY HVWH SURLHFWDW

6LPEROXO XQXL FRQWDLQHU SH UR<L EDUDW LQGLFA IDSWX
HOLPLQDW VHSDUDW GH GH:HXULOH PHQDMHUH 2ELHFWXO
FRQIRUP UHJOHPHQWAULORU ORFDOH SULYLQG HOLPLQDUH!
RELHFWXO PDUFDW GH GH:HXULOH PHQDMHUH FRQWULEXLc<
GH GH:HXUL WULPLVH OD LQFLQHUDUH VDX OD GHSR]JLWHOH
LPSDFWXO QHIJDWLY SRWHQ<LDO DVXSUD VAQAWA<LL XPDQ'



\ Mm

6SHFLILFD<LL WHKQLFH

ORGHD) (6%,
$OLPHQWDUH9 fi )

JUHFYHQ<A QRPLEDOA

3XWHUH QRPLQDOA

&0DVD GH SURWHF<LH

9LWHIH

7HPSRUL]DW RWH

7HOHFRPD QS A ‘
7LSX0O EDWHULHL SHQWUX9WHOHFRPDQGA
‘HELW PD[LP GH DHU DO YHQWR®BWRUXOXL
&RQVXP GH HQHUJLH DO YHQWLODWRUXOXL
&RQVXP GH HQHUJLH «Q VWDQGE\ ‘
&RQVXP DQXDO GH HQHUJLH HNOK PWULFA
1LYHO GH SXWHUH VRQRUA DOGYH®WLODWRUXOXL
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') 7IM WAO\OEVEUR ., V], QUIN KRJ\ P HIYEVELROD WALP «NYQNHW

\) . <IN KRI\ KDV QE@WHO WM LI\ HP HVHQ ROYDWD HOD| DBEEL YA XVIVEVRNDW
«VN, YHWH D] DMQ@VRNDW

7DU/MD@RP NI\ | «N

%LIWRQVEJL VIDEEO\RN
7THOHS W«V «V KDV]QEODW
7TLVIW WEV «V WEUROEV
O3V]DNL DGDWRN

JLI\HOHP

W HO WW ILJ\HOPHVHQ ROYDVVD HO H]W D
QzODWUD +D D NjV]J*O|NHW PZV V]HP]O\QHN
0]

JJUMIN KRJ\ KDV]QZOD
KHO\HQ N!'V EEL KDV]Q
LV PHOO!NHOQLH NHO

Oz
®
Zr

~OWDOZ?QRV EL]JWRQVZJL VIDEZO\RN

« +DV]QZODW HO WW ILJ\HOPHVHQ ROYDVVD HO D WHOMHV KDV]QzOD

« $ N!'V]!O!'NHW FVDN D | ?UDPIRUUZ2VKR] FVDWODNR]WDVVD 9 9

« 7DUWVD D N!V]!O!NHW !V D N2ZEHOW WZYRO K IRUUZVRNW®°O |OHV W
NZURVRGZVW RNR]° GROJRNW®°O

« 1H KHO\H]]H D WZSNZEHOW V] Q\HJ DOz !V QH WDNDUMD OH UXKZNN

« +HO\H]]JH D W2ZSNZEHOW -J\ KRJ\ QH OHJ\HQ IRUJDOPDV KHO\VHNHQ
YHV]IO\!W

« 1H KDV]QZ7?OMD D N!V]1O!NHW KD D WZSNZEHO YDJ\ D FVDWODNR]® V

« +D D WZSNZEHO V!U!OW D]W FVDN D J\2UW° HJ\ KLYDWDORYV WHFK(

UHQGHONH] V]HP!O\ FVHU!OKHWL NL

$ N!V]*O!N NL]2U°ODJ EHOW!UL KDV]QZ0ODWUD N!V]tOW

1H WDNDUMD OH D N!V]IO!NHW P N3G!V N?]EHQ

OLQGLJ VWDELO |V V&N IHO!OHWHQ KDV]Q2ZOMD D N!V]!O!NHW

*\' ] GM3Q PHJ U°OD KRJ\ D N!V]2O!N NL YDQ NDSFVROYD PLHO WW [

JUDPIRUUZVKR]

« OLHO WW EZUPLO\HQ NDSFVRO°W NH]JHOQH D N!V]!O!NHQ YDJ\ PHJ!
PLQGLJ HOOHQ UL]]JH KRJ\ D NHJHL WHOMHVHQ V]ZUD]DN

« 1H KDJ\MD D N!V]!O!NHW IHO!J\HOHW Q!ON!O P N3G!V N3]EHQ .DSFV
NRQQHNWRUE®O KD KRVV]DEE LGHLJ HOKDJ\MD D KHO\LV!JHW

. .DSFVROMD NL D N!V]!O!NHW !V K-]]D NL D FVDWODNR]°W DPLNRU Q
YDJ\ NDUEDQWDUWZV HO WW ] )

« $ N!'V]!O!N NLNDSFVROZVzKR] z002WVD E2))E ?002VED PDMG K-]]D |
WZSNZEHOW KRJ\ NLK-]]JD D FVDWODNR]°W

« !YHV YDJ\ LG VHEE V]HP!O\HN N3*]W!N J\HUPHNHN YDODPLQW IL]LI
VIHOOHPL IRJ\DW!NRVVZ2JJDO !0 N LOOHWYH NRUOZWR]RWW WDSDV
UHQGHONH] N LV KDV]QZOKDWMZN D N!V]IO!NHW IHO*J\HOHW PHOOH
XW2Q EL]JWRQVZJRV KDV]QZODW !UGHN!EHQ

« $ J\HUPHNHN QHP MZWV]KDWQDN D N!V]!O!NNHO (] QHP MZW!N

< $ WLV]W2aWZVW !V NDUEDQWDUWZVW J\HUPHNHN IHO*J\HOHW Q!ON!C

e o o o



. +DV]QZOMD D YHQWLOZWRUW NL]2U°ODJ D N!JLN3Q\Y XWDVaWzVDLQE

. 1H FVDWODNR]WDVVD D YHQWLOZWRUW D] 2UDPIRUUZ2VKR] D WHOMF

« 1H KHO\H]]JH D] XMMDLW D YHQWLOZ?WRU EXUNRODWZQDN Q\202VDLE

. 6RKD QH KDV]Q?OMD D YHQWLOZWRUW D Y!G EXUNRODW Q!ON10O

. 1H KDV]QZ?OMD D YHQWLOZ?WRUW KD D ODS?W V!UIOW PHJUHSHGW
IHOV]HUHOYH

. 7DUWVD WZYRO D KDM#W ]JVHENHQG NHW DV]WDOWHUaW NHW UXK
W2UJ\DNDW D YHQWLOZ?WRU Q\202VDLW®°O KRJ\ HONHU'OMH D EHV]?
PR]J° DONDWU!V]HNNHO

.« 1H KDV]QZOMD D YHQWLOZWRUW QHGYHV YDJ\ YLIHV KHO\HNHQ S!C
*\'] GM3Q PHJ U°OD KRJ\ D YHQWLOZWRU D] DODSMZUD YDQ V]HUHO
*\ ] GM3Q PHJ DUU°O KRJ\ D W2SNZ?EHO WHOMHVHQ NL YDQ K-]YD KO

$] HVIN®] WHOHSaW!VH

~EUD
~EUD

~EUD —EUD ~EUD

/D]2WVD HO |V FVDYDUMD OH D | HJ\V]J P DQ\DJ U3J]2W DQ\ZMZW ~EUL

DODSODSRW HJ\PZVED ~EUD *RQGRVDQ YHJHVVH Z2W D | HJ\V!J Wz
N3]HS!Q WDOZ?OKDW"® Q\20%VRQ ~EUD *YDWRVDQ KHO\H]]H D | HJ\V
'V U3J]aWVH D P DQ\DJ DQ\?YDO ~EUD +HO\H]]H D WZSNZEHOW D Ki

$] HVIN®] WHOHS2aW!VH
$ YHQWLOZWRUW PDQXzZOLVDQ OHKHW YH]]UHOQL D YHQWLOZWRU WH'
VHJ2WV|J]YHO ~EUD YDJ\ D WzYLUzQ\2W°YDO ~EUD

~EUD
~EUD



+HO\H]]H D YHQWLOZWRUW HJ\ VWDELO |V V&N IHO!OHWUH &VDWODNR
HOHNWURPRYV DOM]DWKR]

32:(5 .DSFVROMD EH D YHQWLOZWRUW D 32:(5 JRPE PHJIJQ\RPZVZYDO
/(" YLOZJawDQL IRJ |V D] /& NLMHO] D]W PXWDWMD KRJ\' D YHQWLOZ
VHEHVV|JHQ P N3GLN 1\RPMD PHJ LVP{W D 32:(5 JRPERW D YHQ
NLNDSFVROZVZKR]

63((" $ 63(('" JRPE PHJQ\RP2VZYDO D YHQWLOZWRU VHEHVV!J!W D] LJ
DODFVRQ\ N3JHSHV YDJ\ PDJDV $ VHEHVV|J EHZ002W2VD D /("N
PHJ

02'( $ 02'( JRPE PHJQ\RPzZVD D YHQWLOZWRUW 1250%/ 1$785%/ YDJ\
z002WMD $ 02'( D /(' NLMHO] EDO ROGDOZQ OzZWKDW?~

1RUPZ0 !]HPP°G D YHQWLOZWRU D NLY?ODV]WRWW VHEHVV!JJHO P
YDJ\ PDJDV

7HUP!V]HWHV 1]JHPP°G D YHQWLOZWRU FLNOLNXVDQ P N3GLN A DOD
VHEHVV!J 'V OHZ003%V i

$0Y° 1]JHPP°G D YHQWLOZWRU FLNOLNXVDQ P N3GLN A DODFVRQ\ N
OHzO0O0z2V
$ 32:(5 JRPE N3U!OL /(" P2VRGSHUF XWZQ NLDOVILN $ /(' NLMHO] |
FVENNHQ PZVRGSHUF LQDNWLYLWZV XWzQ

7,0(5 $ YHQWLOZ?WRU LG ]°W YHO YDQ IHOV]HUHOYH DPHO\ OHKHW Y!
°UZLJ U2V O!S!VHNEHQ W O °U?LJ !V °UZV O!S!VHNEHQ !V
EHZ002WZ2VZ?KR] Q\RPMD PHJ D 7,0(5 JRPERW KRJ\ !V  °UD N3]3WW
P?VRGSHUFHQN!QW PHJMHOHQ2WL D EHZO02WRWW VHEHVV!JHW 'V LG

26& $] 26& JRPE PHJQ\RPZVD EHNDSFVROMD D] RV]JFLOOZFL°V IXQNFI
IXQNFL® NLNDSFVROZVZKR]

,21 $] LRQL]ZFL°V IXQNFL®° DNWLYZ0O2VZKR] Q\RPMD PHJ D] ,21 JRPER
NLNDSFVROZVZKR] Q\RPMD PHJ -MUD

$MzZQO2zVRN

+.]]D NL D YHQWLOZ?WRUW D K20°]DWL UDPIRUUZVE®°O WLV]W2WZ2V H
&VDN SXKD UXKZW KDV]Q?0MRQ D YHQWLOZ?WRU WLV]WaWZ2VZKR]

1( PHU2WVH Y2]EH D YHQWLOZWRUW !V QH HQJHGMH KRJ\ Y2] NHU®
77UROZVKR] WLV]W2aWVD PHJ D YHQWLOZ?WRUW D] XWDV2W2VRNQDN
V]ZUD] KHO\HQ

$ VILPE°OXPRN OH2UZVD

$] HXU°SDL LUZQ\HOYHNQHN PHJIHOHO HQ D WHUP|NNHO NDSFV

., RV]WZO\:- VILPE°OXP H] D N}V]J*O/N NHWW V V]LIHWHO|VVHO (

$ NHUHNHV NRQW!QHU V]LPE°OXP D]W MHO]L KRJ\ D WZUJ\DW N
HOKHO\H]QL D KZ]JWDUWZVL KXOODG!NW°0O $] REMHNWXPRW -MU
FIOMZE®°O NHOO HOV]Z0038WDQL D KHO\L KXOODG!NNH]JHO!VL HO
$ MHOJHWW W2UJ\ KZ]JWDUWZVL KXOODG!NW°O YDO®° HON1O3Q2aW!
KXOODG!N!'JHW NEH YDJ\ KXOODG!NOHUDN°NED NHU!O KXOODG|
PHQQ\LV!JIQHN FV3NNHQW!V!KH] !V PLQLPDOL]?OMD D SRWHQFL
KDWZVRNDW D] HPEHUL HJ!V]V!JUH !V D N*UQ\H]HWUH


















