Z HQWOVRUNROP QRZ\  VRZ HUIDQ 6! XBIQYHQWDVRU VBRXSRY, YHOWEVRU
YHQUUDVRUFRERDQDU OZ0@x | x 11 x UOOEUA) RV RSYHQWEVRU WIBRY:, YHQWEVRU

Yym /\ Y@ F

-QWUXNFND REV XJL

8 VHUP DQXDO
YHGLHOX QI VDQBILYXQJ

1 £YRGN REVX]

0 DQXDOGH XV} DLH

3a0d d I @ RE YU EE
) HKDV] QEQILN«] IN, Q1Y

) HXDV] QEQLN«] IN, Q'Y



0 0 6] DORZ Q. NOHQAH G LUNXMP \ ] D] DNXS QDV] HIR SLRGXNWX
\) 3LIRMP\ DE\  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
)XQNFMH L EXGRZD XU]GCG]HQLD
~QVWDODFMD L REV XJD
&]\W]F]JHQLH L NRQVHUZDFMD
3DUDPHWU\ WHFKQLF]QH

8zZzDJD

$E\ XQLNQARAHEH]S

LHF]JHOVWRBRGRZDQHJIJROOGDRL REVOXGLHDE\ X6DWZL
NRUJ\WWDQLH ] XU]AG

F]
JHQLD SURV]O XZD(QLH SUJHF]\WDA LQVWUXNFN

2J°0O0QH ]DVDG\ EH]SLHF]H6VWZD

« 8UJAGJHQLH MHVW SU]JA}QRFPR&MK7.8 :(:1075=1(*2 i

« 3RGF]DNVRUJ\VWDQUDAG]HQ@MDMOHX(\ZDARGSRZLHGQURI®]GDVLODMAF
NW°UH JRVWDGR VSUDZG]RQH L VSH6QLD QLHJEOGQH Z\PDJDQLD

« 3UIHGBUJHQLHVLHRQUHRGHQEDRV]®SUDZG]I(A QDSLOFAHQRZ\P PLHMVF
X(\WNRZDQLD MHVW RGSRZLHGQLH GOD WHJR XUJAG]HQLD

« BUJAGJHQMHRQLHMHVSW]H]QDF]RG®R X(\WNU]JH]JRVRE\ Z W\P G]LHFR
RIJUDQLF]JRQGROQR FUDRR]Q\FKHQVRU\F]@REP\VORZ\FEXE SU]\SDGN
EUDNXR ZLDGF]HI@ZUMHG]WFK\EDH]RVWDRQHREMO@MG]RUHPXEQVWUXNWLE
GRW\F]AF\PNRU]\WWDQLDXU]AG]HQLIU]H] RVREORGSRZLHG]LDMQALFK
EH]SLHF]H6VWZR X X

« 'ILHFL SRZLQQ\ E\A QDGJRURZDQH DE\ QLH EDZL6\ VLO XUJAGIHQLH

.« 8UJAGIHQWHRPR(H E\A X(\ZDQHSU]H]G]LHFA ZLHNX>XG ODWUDIJRVRER
RJUDQLFJRQMEROQR FLDAKF]Q\FKVHQVRU\F]QUPKEXP\VORZ\FIOXEEUDN X
GR ZLDGFJHIZLBG]WMH J&NV W DRQ HR EM OQHG ] R U FORXEQ VW U X N WGIR\W PF JAF \ P
EHJSLHF]QHJR NRUJ\WWDQLD ] XUJAGIHQLD L URJXPLHMA JZLAJDQH ]

« 'ILHFL QLH SRZLQQ\ EDZLA VLO XU]JAG]HQLHP i

« &\W]F]JHQLHNRQVHUZDBMPH]G]LHFSRZLQQRGE\ZDAVLOSRGV]F]HJI°OQ\F
QDG]RUHP

« -H ORU]HZ°GDVLODMEHFXWV]|NRG]IR®XVIRVWDAPLHQLROU]H]SURGXFHQ
VHUZLVDQWD OXE RVRE\ R SRGREQ\FK NZDOLILNDFMDFK WHFKQLF]

« 3UJHG]\V]F]HQLHPXEQQWRRQVHUZD¥FWAG]H@XVE\ARGOAF]RRE]DVLODGC
VLHFLRZHJR X ]

« 1LHK(\ZDMHQW\ODWR@DVWOSXMAFRGRZLVNBZERIRWQREKMVFDFK]LHQ
SLZQLAMVSPLHMVFDFKUD(RQ\RKO VOROFIHGHV]F]JOXBVDPJG]LHZ\VWO S XN

QLHEH]SLHF]QH FKHPLF]QH RSDU\ S\6 SDUD

« 1,*'< QLANGDGOM QHIREFHJRUJHGPLRAREUJHG QL HM W \DV@RISIF VS U D F\
PR(H WR SURZDG]LA GR QLHEH]SLHF]QHJR LQF\GHQWX

« 1,( SR]Z°0 GJLHFLRP GRW\NDA WHJR XUJAG]JHQLD SUJ]\SDGNRZR

« 1LH QDUD(DM ZHQW\ODWRUD QD XGHUJHQLD JHZQOWU]QH

.« =DZV]|HZ\6AF]DMI]AGIHQEZMMP XKMW\FINO IJQLD]G NI\ QLM HWWZDQHS U]H]
Géx L FIDV

« 1,( SROVNDM EDWHULL QLHEH]SLHF]QH GOD JGURZLD L (\FLD



7HGEURGXMD®WLHUIDWHUHOED WHIRVWD GRONQLPRYBIVSRZRGRZBAO (NL
RSDUJHQ@HZQOWUIRQALAIJPODOHGZLHRG]LIPR(HSURZDG]ER PLHUWE ODWH.
Z WDNLP SUJ]\SDGNX QDW\FKPLDVW ]DVLOJQLM SRPRF\ PHG\F]QHM
7UI\PDM QRZH L X(\ZDQH EDWHULH ] GDOD RG G]LHFL

-H ONRPRU@DEDWH QILMDP\NDVLOH]SLHF] QLW HVWOSZDASURGXNWN]\PDI
JR ] GDOD RG G]LHFL i

-H O3RGHMU]HZOWVEDWHWPRHO\|RVWISRONQLOXEPLHV]F]JRRHDNLHMNR
F10 FL FLD6D QLH]Z6RF]QLH ]DVLOJQLM SRUDG\ OHNDUVNLHM
%DWHUDHLHUDMBWHULNPNRGOLGEBDURGRZLV®PXV]AJRVWDAVXQLOWEH
XUJAG]JHQLD SU]JHG MHJR JH]6RPRZDQLHP L PXV]A JRVWDA EH]SLHF]C

&KDUDNWHU\VW\ND XU]JAG]HQLD

6BWHURZDQLSUJ\FLVNDPLZ6AF]QLN SUOGNR FIWLPHU WU\E\ RVF\ODF
ZOAF]DQLH Z\GAF]DQLH ZLDWG6D VWHU\OL]DFMD
7LPHIKVWDZLHQLH FJDVX RG GR JRG]LQ
SUOGNR FL
WU\EWU\E QRUPDOQ\ WU\E QDWXUDOQ\ WU\E VQX
3LORW QD SRGF]JHUZLHS®
$XWRPDW\FBWH\FLHPQLDZQUHVHY]\VWNILZH DWBOXWRPDW\FBUIMFLHP QLI
vLO GR SUJ\ EUDNX DNW\ZQR FL SUJH] PLQXWO
YXQNFMD LQWHOLJHQWQHM SDPLOFL
YXQNFMD VWHU\OL]DFML SOD]PRZHM
YXQNFMD RVF\ODFML 6:,1*

%XGRZD XUJAG]HQLD

QD SRNU\ZD
3DQHO Z\ ZLHWODF]D
3UJHGQLD REXGRZD
:\ORW SRZLHWU]D
3RGVWDZD

7\0QD REXGRZD
3LORW

7\0QD VLDWND
3U]HZ°G |DVLODMAF\



3DQHO VWHURZDQLD
:6AF] Z\6AF]

5HJXODFMD SUOGNR FL
5HIJXODWRU F]DVRZ\

6ZLQJ

7U\E\ SUDF\

ZLDWOR Z\6AF]JRQH?Z6AF]R

6WHU\OL]DFMD

3DQHO Z\ ZLHWODF]D BLORW GR ]JGDOQHJR VWHUF



,QVWDODFMD XU]JAG]HQLD

AMPLMHQW\ODWRXNHOHPHQWEH]SLHF]DMWARHFAO AXUJAGIHQDMDVWOSQG
]JIDPRQWXM SRGVWDZO

2EVOXJID SU]J\FLVN®°Z

3RSLHUZV]\PRGOAFIHRULK\V]\\EGZDV\JQD@&ZLONRZHQDF]DNVR(H ZHQW\ODW

MHBWSUDZERG6AF]R@\ XUJAG]HQLHZWN U\ELRIWRZR EV]\VWNZWND & QYA L
Z\6AF]RQH

3UJ\FLVN :6AF] :\6AF]

DODWIAGID VHNXQGOXU

]AG]
JRQ\PL ZVI\VWNLPL IXQN

3R SRGOAF]HPLXLODRQYPVWNENND& Qu
Z\6

A
SUJHFKRG]L Z VWDQ JRWRZR FL ] F

! G]HQL
AF MDPL
: WU\ELH JRWRZR FL

« 1DFL QLM SU]J\FLVN :8AF] :\6AF] DE\ XUXFKRPLA XU]JAG]HQLH ] GRP\
:HQW\ODWRU 3UDFXMH ] SUOGNR FLA ZVND&QLN ]JRVWDMH Z6AF]RQ)

: WU\ELH SUDF\

« 1DFL QEW]\FLVRAF] :\6AF] DE\ Z\6AF]\AZV]\VWNLKQNFMHU]JHMZA WU\E
JRWRZR FL

3R]JLRP\ SUOGNR FL
: WU\ELH SUDF\

. 1DFL @I.UI\]I\FLBNOGNRDFEL\GRVWRVRZB]\LRQDZLHZZ( NROHMQR FL !
'"LRG\ /(" SRND(A DNWXDOQ\ SR]JLRP SUOGNR FL QDZLHZX

7LPHU
: WU\ELH SUDF\

1DFL QLM SUJ\FLVN 7LPHUD DE\ ZHM A Z WU\E XVWDZLDQLD F]DVX
1DFL QLM SUJ\FLVNL E E OXE E E DE\ XVWDZLA F]JDV Z FANOX + !
:VND&QLN 7LPHUD Z6AF]\ VLO D GLRG\ /(' SRND(A XVWDZLRQ\ F]DV
SRXVWDZLHWLRHUDIURZ\Z\ ZLHWODFDPSUJHPLDSRND]XMMWDZLRQD VL
DNWXDOQA SUOGNR A ZLDWUX Z LQWHUZDG6DFK VHNXQGRZ\FK

: WU\ELH JRWRZR FL

« 1DFL QLM SU]J\FLVN 7LPHUD DE\ ZHM A Z WU\E XVWDZLDQLD F]DVX
« 1DFL QLM SU]J\FLVNL E E OXE E E DE\ XVWDZLA F]DV Z FANOX +
« :VND&QLN 7LPHUD Z6AF]\ VLO D GLRG\ /(' EOGA PLJDA



2VF\ OFW 6Z 1QJ
: WU\ELH SUDF\

+ 1DFL QLM SUGYRIQVN DE\ Z6AF]J\A OXE Z\6AF]\A IXQNEFMO RVF\ODFML
« *G\ XUJAG]JHQLH RVF\OXMH ZVND&QLN ZLHWOQ\ EOG]JLH Z6AF]RQ\
*G\ RVF\ODFMD JRVWDQLH Z\6AF]JRQD ZVND&QLN ZLHWOQ\ ]JD QLH

7U\E\

« 3R SLHUZV]\P Z8AF]HQLX XUJAG]JHQLH SUDFXMH Z 7U\ELH 1RUPDOQ\

« 1DFL GUW\FLWN\EXE\]PLHQLWAI\E QDVWOSXMRPHW QRIFELRUPDO®@QVU\E
1DWXUDOQ\ ! 7U\E 6QX ! 7U\E 1RUPDOQ\ i

« 3RZ\EUDQMXU\EQXDZ\ ZLHWODBRMDYL®GSRZLHEQRERC Z\MAWNLHRPE X
1RUPDOQHJR NW°U\ QLH PD V\PEROX

2SLV WU\E°Z

7U\E 1LRUPDOQ\ i i i i
8UJAGIHQLH G]LD3D | XVWDZLRQA VWDOA SUOGNR FLA GR Z\ERUX ¢

7U\E 1DWXUDOQ\ . ) )
8UJAG]HQ@UOHWRPDW\F]RLHQISWOGNFRE GR DE\V\PXORZIMIDWXUBRELHZ
SRZLHWU]D

\SUOGNR FRRPGR Z WU\EQRUPDOQWRGD
PDOQBLURWUWW QLHPLHQLOL@UD | WU\EHP
OGNR FLRZHJR ZLDWUX QDWXUDOQHJIR S

1ILVNRSUOGNR WUREDW X UDIDQ@Q
/(" Z\ ZLHW@®RD\JLQDBOQNDRU
ZLDWUX 3UJHELHJ QLVNRSU

UHGQLRSUOGNRWUWHEDWXUDWDQ@Q\SUOGNR FIRGP GR Z WU\EQRUPDOQ\
"LRGD(' Z\ ZLHW@D\JL QDBLQG\Q RRDOQHZRDW MY ° QL LHQVR DUD] WU\EHP
ZLDWUX 3U]JHELHJ UHGQLRSUOGNR FLRZHJR ZLDWUX QDWXUDOQHJR



6]\ENWU\EDWXUD@E\QIVL®G ELHJIJXNROF]VL@QDRVWDWQEZRQDW\PELHJX
3UJHELHJ VI\ENLHJR WU\EX QDWXUDOQHJR MHVW QDVWOSXMAF\

70 E VOX

8U]AG]HQG.HLD(]).IDRGQL]HDSURMHNWRZIDEQ]PRQRJUDR/I-V\PRSQLRZ]PFP\Q{HMV]DC
SUOGNRFRBR]ZDO®(\WNRZQLNOMRRPIRUWR/MHQDSRELHSD]H]LOELSRGK]DV
]DV\SLDQLD

« -H OELHJPLHQDLMOL WU\EXRUPDOQBADR/ U\ERVSDQLWI]AG]HQ@HDGH
VWRSQLRZQLHMV]DMAE®LHILHR PLQXBR]JPQLHMV]HQHIER VWRSQ!
WU\EGRUPDOQHJIRAG]HQGH D6®DW\PELHJEH]JPLDQ'LRGD(" Z\ ZLHWO
DNWXDOQ\ ELHJ SUOGNR FL WU\EX i

« -H CELHPPLHQVRDP VWRSQU\EQRUPDOQBIDRU\ERVSD QXM ]AG]H @l HD QD
QLH]PLHQLRQ\P ELHJX 'LRGD /(' Z\ ZLHWOD DNWXDOQ\ ELHJ SUOG

6WHU\OL]DFMD
« : WUDNBEIJHDODRUDPAG]IHQQDFL @M U]J\FL\DNEV\ZBOAF]\AOXE\OAF]\AXQNFM
VWHU\OL]DFML
« )XQNFMD Z6AF]JRQD XUJAGJHQLH HPLWXMH SOD]JPO D GLRGD /(' MH)\
« )XQNFMD Z\6AF]JRQD XU]JAG]JHQLH SUJHVWDMH HPLWRZDA SOD]PO D
3U]J\FLVN Z\GAF]DQLD ZLDWG6D QD SLORFLH
LHGXUJAGIHQMHVABAFIRQRDFL QLOFHBEBUJ\FLVNSRZRGXKHM FLH WU\E
Z\OAFIHQLMA. DWEN]\VWNEHRGRVWDQ@¥WAFIRQH W\PVWDQIG\SRUDSLHUZV])
QDFL QLWWIGU\FL\OKEMDNLNROAQ GRVND&QBSRIQRZQVHISAF]JAEH][PLDQ\_
IXQNFML 1DVWOSQLH QDFL QLM LQQ\ SUJ\FLVN DE\ REV6XJLZDA XU]A
8ZDJD

7ROHUDQFMD F]DVRZD XU]JAG$HQLD Z\QRVL

'RGDWNRZH IXQNFMH
JXQNFMD DXWRPDW\F]QHJR SU]J\FLHPQLDQLD

« :VI\WVWNLHLDW@XWRPDW\F]QUWLHPQLDMAR PLQXFLEH] G]LD6D @D
SRQRZQ\P QDFL QLOFLX SUJ\FLVNX ZLDW®OD ZVND&QLNRZH SRQRZC

,QWHOLJHQWQD SDPLOA
« = Z\MAWNLSIPHUZV]HZBAF]

HQ FL
FIXZDQLRU]JAGIHQA®IG]LE]LDODNVD WD S
FIDVRZHJR L WU\EX VSDQLD

QLCSFU_]X LVNOAF] :
u

\6AF]Z WU\EL
JH@\6AFIHQLHPZ\MA

WNLWB\E X



. RU\ WDQIH] SIBRVD ] GD@HJ R WHLRZ DQID

IDMSLHRWZ°UBRNU\Z&DWHQDIW\0 QHMURQLH
SLORWD L ]JDLQVWDOXM EDWHULO &5 9

-DN RWZRUJ\A SRNU\ZO EDWHULL QDMSLHUZ QDFL QLM
LSUI\WUJ\PRMNLHUXQMNXU]D6KID U\V X Q NIXE \
]ZROQUAUQHDWU]DWBRINU\ZEDWHDLQDVWOSQLH
Z\FLAJQLM MA Z NLHUXQNX VWU]D6NL

3RGF]DX(\WNRZDGQURV]DFHORZDA SR]\FMO
RGELRUQLND

*G\ EDWHWVLB\FIJHUSLHAFLAJQIRNU\ZBEDWHULL
]JRGQL]I—NLHUXQI\lS_FHNPD]DQ\(BDU\VXQNZ(\PLHo
QDQRZAEDWHURGS 9 :\PLHQLDMEBWHULO
]ZU°A XZDJO QD ELHIJXQRZR A D QDVWOSQLH ]JDPRQWXM
] SRZURWHP SRNU\ZO EDWHULL

&]\W]F]JHQLH SRZLHU]FKQL REXGRZ\

BRGF]DN]\V]FIHQIREXGRZXSHZM/LQH Z\6AF|\0HZOAF]QINVLODIQR®OAF]\GF
SU]HZ°G |DVLODMAF\ DE\ XQLNQAA SRUD(HQLD SUAGHP

'R FI\W]FJHQLD QLH X(\ZDM (UAF\FK GHWHUJHQW®Z DQL UR]SXV]F]DOQL
LURJFLHOF]DOGLOBRZLHU]JFKQIHVEND UG]EUXGQOUJHWUMAPLONNX]PDWN A
QDVAFJRQ@APLHV]DQRRG\R WHBHUDWXSRHQL(HMo&LGHOLNDWGHWRIUJHQ
6XURZR ]JDEUDQLD VLO S6XNDQLD ZRGA

8PLH BURGXNWLHQDRE\|DSHZQEZHQW\ODEMFKQLOPIDVW O ZGAK]DVLODQ
L VSUDZG& F]\ G]LD6D SUDZLGG6RZR

.RQVHUZDFMD

3RGF]DWOX (V]HWMHUZA X (\WNRZD @RGGABJU]HZ°GDVLODMADRDN SVR G X D&\
XQLNQAA RVDG]DQLD VLO NXU]X

2FKURQD URGRZLVND

7RR]QDF]H@VND]XNMHWHRURGXNMERZLQLENGZ\U]XFD@UD]|

LQQ\PRGSDGDRARPRZ\PLZ FDOH8QLIXURSHMVBEHWYDSRELH!
PR(OLZ\R]NRGRBODURGRZLVOOEGURZLO®XG]NLHEZIRLNDMAR\P
QLHNRQWURORXVREDRRIBSDG°RGSRZLHG] L BQQHW Z D UMH\
SURGXMWFHOKU°ZQRZD(RQHSRQRZQHJRNRUJ\WVWDPDWDRE®Z
PDWHULDORZBEK]ZU°FLA(\ZDQHXUJAGIHQSHRV]ONRU]J\VWD A
VI\VWHP°ZZURWK]ELHUD QDO NRQWDNWRZBA VSUJHGDZPA
NW°UHIURGXNRWWOBONXSLRORIA RQLSUJ\MAWH B UR G X \B\R
EH]SLHF]QHJR UHF\NOLQJX SRG NAWHP RFKURQ\ URGRZL



6SHF\ILNDFMD WHFKQLF]QD

ORGHD) (/*%3
IDSLGFIQDPLRQRZH 9 fi

&]OVWRWOLZR A JQDPLRQRZD

ORF ]QDPLRQRZD

+DO6D® G% PLQLPOIOQG% PDNV\PDOQ\

=QDPLRQRZD Z\GDMQR A SRZLAWW]D

A\PLDU\ SURGXNWX [ PP

:DJD MHGQRVWNRED

:DJD RSDNRZDQLINJ X

URGRZLVNR VWRVARADIRMWIQR A Z]JOOGQD WHPS8HUDWXUD



0 ' " HDUEXWRRP HU VIKDON\ RX | RUSXURKDMQJ RXUSLRGXFW

\) 3GDWH EH RUHXVQJ IWFDUH X@ UHDG VIKH | RTRZ LQJ LOWMKPARQV DQG DGKHUH

VR IWUHRP P HOGDVMIRQV ) DIXIHVR IR@RZ VKH LOWUKPMRQVEHBZ P D\ LHVXQV
LQ LOMUHY SURSHUN GDP DIH DQGP D\ YRIGVKH Z DUDQW

7DE®I Rl &RQWAQW

6DIHW\ 5XOHV

)XQFWLRQV DQG 6WUXFWXUH RI WKH 'HYLFH
~QVWDOODWLRQ DQG 2SHUDWLRQ
&OHDQLQJ DQG ODLQWHQDQFH

7HFKQLFDO 3DUDPHWHUV

SWWHQWLRQ

,QRUGMUD Y RLMBEK B D QJHW XV HE RS H U D WLIRDRYW PDNH WRUHFRQYHQLMR'
XVH WKH GHYLFH SOHDVH UHDG WKLV XVHU PDQXDO FDUHIXOO\ EHIR

*HQHUDO VDIHW\ JXLGHOLQHYV

.

7KLV DSSOLDQFH2I2% 1860 21/<
"KHQXVLQUKIDWSSOLD QWX VWV H TXDOLISRBHYRFNMWKDIDVEHHGKHFNH (
DQG PHHWV WKH UHTXLUHPHQWY 30HDVH FRQILUP WKH YROWDJH
7KLYVSSOLDQFVRRWQWHQGRIGXVHE\ SHUVRQM FO X GILKQ.D G UHOW K HG X FH
SK\VLFD®QVRRIPHQWPDSDELORWIBMFIH[SHULHQ BN QR Z O HGXIGIO HW K H \
KDYEHHQLYHOXSHUYLRURVWWRFWQFHUQLDHR IWKBSSOLDBFBISHUVR
UHVSRQVIREW KHLDIHW\KLOGUKROBHVXSHUY LWRIG V X WHK DMK HG RQ R @O D\
ZLWK WKH DSSOLDQFH

7KLUSSOLDBDPEHXVHG\ FKLOGDHGURP \HDUNQ@®ERYBQGHUVRRDMWK
UHGXFB&\VLFDOQVRRWHQWBD®ELOLRUWHDWRIH[SHULHQRMNQRZOHGIH
WKHKDYEHHQLYHOXSHUYLRURYWUXFRQRBUQULQRIWKBSSOLDRQ@®WDIH
ZD\ DQGXQGHUVWDRIQED]DUGWYROBKEOGYKQQBWODILWWKBSSOLDQ
&OHDQLQJ DQG XVHU PDLQWHQDQFH VKDOO QRW EH PDGH E\ FKLOC
JIWKMXSSBRUGWGDPDJHGWXVWHUHSODEN®KHADQXIDFW XLU/MAB UFHD J H Q W
RU VLPLODUO\ TXDOLILHG SHUVRQV LQ RUGHU WR DYRLG D KD]DUG
SULRWFOHDQRQERWKHDLQWHQDWRIWSSOLDERMVEHGLVFRQQHFWRP®/ KH
VXSSO\ PDLQV

'R QRWVHWKHDQLQNKHROORZNVGHFLI®DQYLURQPHIDPSESODFHEDWKURRF
EDVHPHQWWF SODFIWXVFHSWWROX®QGUDLYKHUMKHWH HFRUURVD DB
H[SORVLYH JDVHV GXVW VWHDP

1(9(5 LQVHGW IRUHL REMHEQWRK HURQW UMDWKHQLW RUNV WD\ OHDWR
VHFEXULW\ LOQFLGHQW

"2 127 DOORZ FKLOGUHQ WR WRXFK WKLY DSSOLDQFH FDVXDOO\

'2 127 LPSDFW WKH IDQ E\ H{JWHUQDO IRUFHV RU RSHUDWH ZLWK H]
$0ZD\VZLWRKIWKBSSOLDDG@®DNMKEOXRXWIWKMRFNEZWHQQRW LQR WD
ORQJ WLPH

‘2 127 LQJHVW EDWWHU\ &KHPLFDO %XUQ +D]DUG
7KLBURGXFRQWDD@ERLQEXWWRIQEDWWHUWKHRLQEXWWRIQED W W H U\
VZDOORZHG LW FDQ FDXVH VHYHUH LQWHUQDO EXUQV LQ MXVW ¥
HHS QHZ DQG XVHG EDWWHULHV DZD\ IURP FKLOGUHQ
JIWKHEDWWHRBPSDUWPIBEWQRWORWHI FXUHORSVLQVKBURGXBRAHHEW
DZD\ IURP FKLOGUHQ



JNWRXWKLENWWHBLHRWDYHHHOZDOORZRGBODFHQV LGOS D URMVKHER G\
VHHN LPPHGLDWH PHGLFDO DWWHQWLRQ

7TKHEDWWHBRRW PIDWHULDKAVFOUHKD]DUGRWMBVKHQYLURQPWRMR XV \E H
UHPRYHG IURP WKH DSSOLDQFH EHIRUH LW LV VFUDSSHG DQG WKD

'HYLFH &KDUDFWHULVWLFV

%BXWWRQ &BBWWRO6SHHGY 7LPHU ORGHV 6ZLQJ /LJKW RQ RIl 6W
7LPHU + WLPLQJ SUHVHWWLQJ
VSHHGYV
ORGHYRUPDO ORGH 1DWXUDO ORGH 60OHHSLQJ ORGH
,QIUDUHG 5HPRWH &RQWURO
$00 OLJKWV ZLOO DXWRPDWLFDOO\ GLP WR ZLWKRXW RSHUDWLTF
6PDUW OHPRU\ )XQFWLRQ
30DVPD 6WHULOL]DWLRQ )XQFWLRQ
6ZLQJ )XQFWLRQ

'"HYLFH 6 WUXFWXUH

7RS &DS

‘LVSOD\ 3DQHO
JURQW &RYHU
LQG 2XWOHW
%DVH

5HDU &RYHU
5HPRWH &RQWURO
5HDU 1HW

3RZHU &RUG



%XWWRQ 3DQHO
2Q 211

6SHHGV

7LPHU KUV
6ZLQJ

ORGHV

JLIKW 2Q RII

6WHULOL]DWLRQ

'LVSOD\ 3DQHO 5HPRWH &RQWURO



,QVWDOODWLRQ

7DNHRXWKHDQDQGXQVFUHZKHLQIQXWWRFNHGN KW HDSDURI WKK RZHDQG
DVVHPEOH WKH EDVH WRJHWKHU

2SHUDWLRQ RI %XWWRQV

"KHQSOXJJLU@VKH UWWPHRXZLEBDUEHHSLYBRXQ @KLRHDQWKH L WVRUUHFV
FRQQHFWHG :KHQ WKH XQLW LV RQ VWDQGE\ VWDWXV DOO WKH LQG

2Q 211 EXWWRQ
$IWHU SOXJJLQJ LQ WKH SRZHU

$OQGLFDORINVBIRUVHFRQEBQGVKBHY L HQWHUKMWD Q GEBND WIHWBARQFWLR
WXUQHG RII

,Q VWDQGE\ PRGH

+ 3UHVV WKH 2Q 21l EXWWRQ WR WXUQ RQ WKH GHYLFH ZLWK WKH GH
JDQ:RUNLQEZLWWKHNVKVSHHBWKARJUHVSRQGQRQUFDWRID QGVKH' OLJKWKRZ

CE
,Q ZRUNLQJ PRGH

. 3UHVV WKH 2Q 21l EXWWRQ WR WXUQ RIlI DOO IXQFWLRQV DQG UHW;

6SHHGV

8QGHWKHARUNLEWDWSXWHWKEXWWWRBRGMXWKMNMSHHIGJRP | ! ! ! !
DQG WKH /(' OLIJKWV VKRZV WKH ZLQG VSHHG OHYHO DFFRUGLQJO\

7LPHU
,Q ZRUNLQJ PRGH

SUHWWKALPHEXWWREB QWWHKWLPLPRGHWKHSUHWWKE ERW EEXWW R@RVMH W KH
WLPHU

BHTXHQFH + ! + | + Lo+ L+

7KH FRUUHVSRQGLQJ WLPHU LQGLFDWRU ZLOO OLJKW XS DQG WKH /(
$1WHWKAVLPHWHWKIBLILWDRYS COOW H U QBMWHAXH R R Z L QUK KV L P HIQ GV K H
FXUUHQW ZLQG VSHHG DW VHFRQG LQWHUYDOV

,Q VWDQGE\ PRGH

3UHWYKFALPHEXWWRRI QWWBWLPLORGHWKHSUHWWK @ ERWE EEXW W RRVH W K H
WLPHU

BHTXHQFH + | + I + N
- 7KH FRUUHVSRQGLQJ WLPHU LQGLFDWRU ZLOO OLJKW XS DQG WKH



6ZLQJ

+ 8QGHU WKH ZRUNLQJ VWDWXV SUHVV WKLV EXWWRQ WR WXUQ RQ |
« :KHQ WKH GHYLFH VZLQJV WKH LQGLFDWRU OLJKW ZLOO EH RQ
« :KHQ WKH GHYLFH VWRS VZLQJLQJ WKH LQGLFDWRU OLJKW ZLOO E

ORGHV

KHOQOWXWIRQWKH UWIEPBQ&ERUNL
WKHBPRGHZLWK KIMWZLWRUGHLRU
ORGH

QUWWKBRUPZOQG UHWYKEXWWRBKDQJH
PDOIRGH !1DWXWUPM®H !60HHSIRGH !'TIRUPD
20FMVKPARGH WHOHFWH®LVSZDWERZINVKHHOHYD\@®WRQ[FHSWKDWKHUWR
VIPERO ZKHQ UXQQLQJ ZLWK 1RUPDO ORGH

- 1RUPDO ORGH 7KH GHYLFH ZLOO UXQ DV GHVLJQHG DW FRQVWDQW

- IDWXOBGH/KHGHYLEHWXQVGHVQHEZLWK WR WK SHHRBQHE\RQHVRUHDW
D EUHH]H WKDW DOORZV XVHUV WR H[SHULHQFH WKH QDWXUDO EO|

/RZ VSHH@GDW X ZD@GH T XD ONRVK HV W RVK HV KQRUPZDOQG KH (' OLJBWV S OWWH
RULJILQROPZQQGHDWQFKDQJAGWKWKI®RGHZLQG/KHORZ VSHROWXUZDQG
ZDYHIRUP LV DV IROORZV

OHGLXP VSHHGN XOD@QGITXDWWRVKHNVKWRVKHVKQRUPEZOQGKH (" OLJBWVSOD
WKRULJLQROPZOQGHDWKQFKDQJAIGWWKRRGHILQG KHPHGLXP MEQDWXU
ZLQG ZDYHIRUP LV DV IROORZYV



+1JK VSHHG QDWWDQZ IQG HTXD® VR VKH VK VR VKH VK QRWP DOZ 1QG 7KH
GIVSO\ V VKH RW IQDOQRIP DCZ 1QG J HDU XQFKDQJ HG Z WK VIKH P
VSHHG QDVWXWDZ IQG Z DYHIRWP IVDVIR@Z V

6®IHSIQJ 0 RGH 7KH GHYIFH Z IOWKQ DV GHWI QHG Z VK VIP HG GRZ QVKILWWKDWD@RZ V XVHW VR
VBIHS FRP | RUDE® DQG SIHYHQWKHP | WRP EHIQI VIENZ KHQVKH\ | D@DVBIHS

| VKH Z 10G VZ MFKHV ILRP VKH VK VK QRWP DCZ 1QG VR VBIHS Z IQG VKH GHYIEH KQV Z VK VIKH
JHDU GHFLHDMQJ HYHU P IOXW $1VWHU VKH Z I0G GHVFHQGIQ) VR VKH UG QRWP DOZ IQG VKH
GHYIEH IXQVZ VK VKV J HDUXQFKDQI HG 7KH/ (* @ KWGL/SO\ VVKH FXUHQWZ 1QG VSHHG J HDU

JOWKHELQG/ZLWFKIWWNRPWKHYW UWRUPDOQGWR/OHHIQGNVNKKBHYLRHKQYLWKWKHUGIHDU
XQFKDQJHG 7KH /(" OLJKW GLVSOD\V WKH QRUPDO ZLQG VSHHG

6\1HUQ DVIRQ

« 8QGHUVKH Z RINIQJ WDVKV SUHW VKLY EXWRQ VR VKUD RQ RUVKWD RI | VIKH WHUT) DVIRQ | XQFVIRQ
« ) XOFVIRQRQ VKH GHYIEH LHBIDVHV SOVP D DQG VKH IQGIEDVRU@ KWY RQ

« ) XQFVIRQRI| VKH GHYIEH WRSV IHBIDVIQ] SOVP D DQG VKH IQGIEDVRUQ KWWV R |

[ LJKW2 1| EXWRQRQVKH LIHP RW FRQWRO

© KHQ VKH GHYIFH IV RQ SWHW VKIY EXWRQ VKHQ IWZ I@HQWU IQVR @ KWRI1 WDVXY DOVKH
IQGIEDVRWYY Z L@EH RI1 8 QGHUVKLY WIDVKY Z KHQ VIKH [ IDAMWIP H\ RX SUHW VKLY EXWRQ RUDQ\ RVKHU
EXWRQ VKH IQGIEDVRUY Z L@LHVXUD VR RQ Z MKRXWDQ FKDQJH RI VKH | XQFVIRQ VKHQ SUHW RVKHU
EXWRQ VR RSHUDWH VIKH GHYIEH

$ WHOVRQ

TKHWVP 1QJ VRBILDQFH RI VKLV GHYIEH IV s

2 VKHU) XQFVIRQ
$XVR' P ) XQFVIRQ

¢ $OVKH @KW Z I@DXVRP DVIED® GIP Z WKRXWRSHWDVIRQ IQ P IQXWHYV DQG Il \ RX SUHW VKH
EXWRQ DJ DIQ VKH IQGIEDVRUD KW/ Z I@EH RQ

6P DUAO HP RU

« ([ FHSWKH | IDAWIP H VR WKW RQ Z KHQ SLHW VKKH 2 Q 2 |1 EXWRQ XQGHUWDQGE\ P RGH VKH
GHYIEH Z I@XQ DV EHI RUH MWKUQVRI | H[ FHSW RUVIP 1QJ DQG VBIHS P RGH



8VHRI LHP RW FROWRO

JLURBHY KEDWWHRRYHUWKHBDFRIWKHHPRWH
FRQWURO DQG LQVWDOO D &5 9 EDWWHU\
+RZWRSHWKEDWWHBYHLLUWBW VD QAR OICQ
WKKLUHFWRIDQURZLQVKHLIXUWMRIJHOHDWKH
XSSHUQDBIWKEDWWHBYHDQGVHKQS X Q@ XWQ
WKH GLUHFWLRQ RI DUURZ

:KHQ XVLQJ SOHDVH DOLJQ WKH SRVLWLRQ RI WKH UHFHLYHU

"KHQWKEBRZHRBIWKEDWW HW®\ K DXV WS)CRX W
WKEDWWIFRY HDF FRUG MRV KB L UHF WIKRRZ @ Q

WKH JXUMQ G HSO IAMEQH ZE D WUAHE 5 9
"KHQUHSODRLIOEDW W ISO\H DS B\DW W H QW

SRODULW\ DQG WKHQ UHVHW WKH EDWWHU\ FRYHU

&OHDQLQJ RI ERG\ VXUIDFH

« :KHQFOHDQWXIHERG\SOHDEHVXUWRVXURJIWKISRZHWZLW PKQ X GO XWKH
SRZHU FRUG WR DYRLG HOHFWULF VKRFN

+ :KHQFOHDQB®QPRWVH RUURVANWHUJHRQAROYHYWFEVIDVRODQVKLQQH
JIWKWXUIDEMVRAGLUWNSH WLWEKVRIMORWKSSHGKPL[WXBHDWHLHORZ
0& DQG QHXWUDO GHWHUJHQW ,W LV VWULFWO\ IRUELGGHQ WR UL

« 3IXWKSURGXFWKWKDGWMR HQWLDQ®KMWKHOX RQNKSRZHDQGRQIL WK D W
LW ZRUNV QRUPDOO\

ODLQWHQDQFH

KHQ QRW XVLQJ IRU D ORQJ WLPH XQSOXJ WKH SRZHU FRUG DQG SD

(QYLURQPHQWDO 3URWHFWLRQ

7TKLENDUNLQQGLFDWHKIDMKISWRGX¥FMRXQBWHGLVYSRVHGVRWKH |
KRXVHKRZDZ WHWKURXJIJKRXW8 7RSUHYHQRVYVLEK®DH PWRWKH
HOQYLURQPHBWPDXHDOWRKRPXQRQWURDDWWELYVSRWHF\FOW
UHVSRQVWEROURPRWIHKHKN XVWDLQDHRWRI PDWHUUBMY R XU FHV
UHWX\WRXWKXVH®HYLFSOHDXYNHVKHMHWXD@G RO OHFWVRMH RWU
FROQOWDFMWHHWDEZBHUMKBURGXZDWS XUFKDVHGCH\FD QVDNWKL\
SURGXFW IRU HQYLURQPHQWDO VDIH UHF\FOLQJ



THFKQLFDO 6SHFLILFDWLRQV

ORGHD) (/*%3
5DWHG YROWDJH ti

5DWHG IUHTXHQF\

5DWHG SRZHU

1RLVEB G% ORZKVWG% KLIKHVW

5DWHG RXWSXW DIPU YARGOK P H

3URGXFW GLPHQVLRQV >PP@

8QLW ZHLJKMJ

3DFNDJH ZHLJKWJ

$SSOLFDEOH HQY L5IHRO@PAMHIOWM +XPLGLW\ WHPSHUDWXUH



') BHKUJHHKUMU. XQGH YLHBRQ' DON I7AJGHQ. DXI XQUHUHV3LRGXNW
\) %AW BMHQ 61H YRUGHU, QEHWIHEQDKP H GIH | ROHQGH $ QBIVXQI VRUII L G GXUK
XQG EH ROHQ 61H GIH GDUQ HWDOMQHQ + LOZ HMH

, QKDAVYHU HLFKQLV

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

$FKWXQJ

8P *HIDKUHQXUFBHGLHQXQJVIHKYPHUPHLGKQGGLHLXW]XQGHV*HU WYX
HUOHLFKWHUQ OHVHQ 6LH ELWWH GLH %YHGLHQXQJVDQOHLWXQJ VRU

$OO0OIJHPHLQHUKIHARMHVYRUVFKULIWHQ

« 'DV *HU{WDXMYFKOLH®OLFK 11U GHQ ,QQHQEHUHLFK JHHLJQHW

« 9HUZHQGHDRMHHLQHHHLIQHBANHFNGRY/HIHSUIMXUGHKQGEHQHUIRUGHUOL
6WDQGDUGY HQWVSULFKW

« MEHUSU!HEERBHPSPVWHO®HWHU{WREGLIBESDQQXQP QHXHEWDQGRUW
GHQ $QIRUGHUXQJHQ GHV *HU{WV EHUHLQVWLPPW

« 'LHVHWU{WV@LFKMW3HUVRQHOQQVFKOLH®@OHEIKMLQJIHVFK U j BNKWHQY FKH
VHQVRULVRIGHMHLVWLJHQLIJNHLWRGEHWPDQJIJHOQGEHUDKUXQYDG.HQQWQ
EHVWLPPWHGHQWLEHUGHORQILQHIWLK UG FKH U KHLUD Q W Z R U WBBHLLPWKRL
EHDXIVLFKWLJW RGHU DQJHZLHVHQ

« .LQGHUVVHEHDXIVLFKINHUBHRP VLFKHU]XVWGIDVOM@ LFKPUVEHP*HU | W
VSLHOHQ

« 'DV*HU{WDQQRQLQGHDE -DKUHQRZLNRQHUVRQPIOWLQJIJHVFKU;QN
SK\VLVFKWBQVRULVRIGH@HLVWLJHKQINHLVRIEGBDQJIJHOQGHIDKUXRQG
HQQWYHWZHQGAHMWGHRDHQQ/LEHDX I VLFKRAHVEH G LN LFKHLXW] X Q@IH V
*HU{WV XQWHUZLHVHQ ZXUGHQ XQG GLH GDPLW YHUEXQGHQHQ *HI|

« 5HLQLJXQJ XQG :DUWXQJ GXUFK .LQGHU VROOWHQ QXU XQWHU EHV

« :HQQGDVMHW]NDEMEFK|GLYWXV\HWRP+HUVW HOGMHEPHUYLFH 7HF KRG
HLQHU 3HUVRQ PLW jKQOLFKHQ WHFKQLVFKHQ 4XDOLILNDWLRQHGQ |

« 7ZUHQQBQHGDV*HU{WRUSHWBHLQLIXRGHDQGHUHMUWXQJVDUEHIRQEAU
BWURPYHUVRUJXQJ

« 9HUZHQGIKBQHGHQIHQWLOQWRKIMDIROJHQGHRIHEXQIHHXFKWHWH ] %
%DGH]LPPHWOOHMAHUHLFEIHGLUHNBRIQUQHQHLQVW RIBKHBXQ B @ XVIHVHW
VLQG 2UWH PLW JHI{KUOLFKHQ FKHPLVFKHQ 'iPSIHQ 6WDXE '{PSI|

« JIKUHQLKLHPD)@WWPGN3USKRLER UG HRIG HELF NV H LG/ T W X Q JV J UWHW & D
GLHV ]X JHI{KUOLFKHQ =ZLVFKHQI{OOHQ I!KUHQ NDQQ

« /IDVVHQ 6LH .LQGHU GDV *HU{W QLFKW XQEHDEVLFKWLJW EHU!KUHQ

« 6HW]HQ 6LH GHQ 9HQWLODWRU NHLQHQ iX®eHUHQ 6W3eHQ DXV

« 6FKDOVBHEEDVHU{WPPHDXWKQQGLHKHELHEHQAHW]VWHFAHUHVIEHWHLQHC
OiQJHUHQ =HLWUDXP QLFKW YHUZHQGHW ZLUG

« 9HUVFKOXFNHQ 6LH NHLQH %DWWHULHQ A GLHV LVW JHI{KUOLFK It



"LHVHYURG X MWW K { DMD B D W W H:WLGHQ G L H6 DW W HYUH.BV F K O ZENBN D Q ¥ L H
LOQQHUKDRP@ XU 6WXQGMBKZHUHQQHIHU{W]XQJIHQUXUVDFXPI®XP 7RG
I1KUHQ GDKHU VXFKHQ 6LH LQ HLQHP VROFKHQ )DOO VRIRUW PHGL
+DOWHQ 6LH QHXH XQG JHEUDXFKWH %DWWHULHQ YRQ .LQGHUQ IH
"HQQ GDW6oDWWHUL BIFAML FK YW UVFKORNVYWQ HOBHR LW HUZHQGXGH V
3URGXNWY HLQ XQG KDOWHQ 6LH HV YRQ .LQGHUQ IHUQ
"HQQB6LHWHUPXWEBRV%DWWHYHHYFKORBMWQ UJHQGHLOWSH UWSHLDDW ] L |
ZXUGHQ VXFKHQ 6LH XQYHU]J*JOLFK jUJWOLFKHQ 5DW

% DWW HKWQWEDOWHERBOWVFK{GOWRKIMLAVVHYRGHYQWVRUJIBEYHU WV
HQWIHUQW XQG VLFKHU HQWVRUJW ZHUGHQ

*HUiWHHLIJHQVFKDIWHQ

7DVWHQVWHXMHOQXGXVVFKDBWHZLQGLINHAMORG2V]LOODMERRQ DXV
6WHULOLVDWLRQ
7LPHULQVWHOOEDUH =HLW YRQ ELV 6WXQGHQ
*HVFKZLQGLIJNHLWVVWXIHQ

ORGLILRUPDOPRGXV 1DWXUPRGXV B6FKODIPRGXV
,QIUDURW )HUQEHGLHQXQJ
$XWRPDWLVERKKIWGLPPX@OHFKWBUPPHLFBXWRPDW IDWAK ZHQQ
LQQHUKDOE YRQ OLQXWH NHLQH $NWLYLW{W HUIROJW
,QWHOOLJHQWH 6SHLFKHUIXQNWLRQ
30DVPDVWHULOLVDWLRQVIXQNWLRQ
2V]LOODWLRQVIXQNWLRQ 6:,1*%

$XIEDX GHV *HU;WV

2EHUH $EGHFNXQJ
%HGLHQIHOG
9RUGHUJHK | XVH
IXIWDXVODVV
%DVLV
51FNJHK{XVH
JHUQEHGLHQXQJ
51FNJLWWHU
IHW]NDEHO



YHGIHQI HG

(IQ $XWFKDOHQ

* HVFKZ 1QGLI NHIWLHJ HO(QJ
7IP HU5HJ BIU

2 V] MVIRQ 6Z IQJ
YHWIHEVP RGL

[ [EKWDXV HIQ

6WHULOLVDWLRQ

$QJHLJHIHOG JHUQEHGLHQXQJ



,QVWDOODWLRQ GHV *HUjwV

IHKPHBLHEH@HQW L OIDMUFOUDHQ W I HU @HMILIBFK X W] YR U U L F KIVQGHIBIE NV H L W
GHV *HU{WV XQG PRQWLHUHQ 6LH DQVFKOLH®HQG GLH %DVLV

%HGLHQXQJ GHU 7DVWHQ

1DFKGHPHUVWHINVFKOL HKEHKILHZHLELIQDOWELBINEHG H X WGIDW G FU9HQW L OD
NRUUHNW DQJHVFKORVVHQ LVW ,P 6WDQGE\ ORGXV VLQG DOOH $QJHL

(LQ $XVVFKDOWHU

1IDFKGHP$QVFKOLHGRMBQ URPY HUV R O HXFX \BD D
GDV *HU{W ZHFKVHOW LQ GHQ 6WDQGE\ ORGX

NXQ®KIXQG
Q )XQNWLRQ

<@
uvI
—
[
I
£

,P 6WDQGE\ ORGXV

« '"U'FNHQ 6LH GHQ (LQ $XVVFKDOWHU XP GDV *HU{W PLW G
9HQWLODWRU /iXIW PLW *HVFKZLQGLJNHLW GLH $QJHLJH O

,P HWULHEVPRGXV

. "UFNHOLKEHQLQ $XVVFKXPWBIPXQNWLRMNIXVFKDEWEQ@GHGWDQGE\
ORGXV |X ZHFKVHOQ

*HVFKZLQGLINHLWVVWXIHQ
,P HWULHEVPRGXV

« "U'FNHGBLHGLHHVFKZLQGLIJNHLWXRVBYWHWHUJHVFKZLQGLQNRHLIMM QG }
SHLKHQIRDQHXSDVVHQ ! ! ! ! "LH/('V JHLJHGQGLHDNWXHGC
J'IWHUJHVFKZLQGLIJNHLWVVWXIH DQ

7LPHU
,P W HWULHEVPRGXYV

'"UIFNHQ 6LH GLH 7LPHU 7DVWH XP GHQ =HLWHLQVWHOOPRGXYV ]X D
"ULFNHQ 6LH GLH 7DVWHQ E C RGHU E C XP GLH =HLW LP =\NOXV HL
+ | + | + | + | + | +

‘LH 7LPHU $QJHLJH OHXFKWHW DX| XQG GLH /('V JHLJHQ GLH HLQJH
1DFKGHP(LQVWHGBWRPHUMWLIWD\GLILWDROSODEZHFKVHGQBLQIJHVWH
=HLW XQG GLH DNWXHOOH /I WHUJHVFKZLQGLIJNHLW LQ 6HNXQGH

,P 6WDQGE\ ORGXV

'"UIFNHQ 6LH GLH 7LPHU 7DVWH XP GHQ =HLWHLQVWHOOPRGXYV ]X D
"ULFNHQ 6LH GLH 7DVWHQ E C RGHU E C XP GLH =HLW LP =\NOXV HL
+ | + | + | + | + | +

‘LH 7LPHU $QJHLJH OHXFKWHW DXI XQG GLH /('V EOLQNHQ



2V]LOODWLRQ 6ZLQJ
P %HWULHEVPRGXV

. '"U'FNHQ 6LH GLH 7DVWH E6ZLQJC XP GLH 2V]LOODWLRQVIXQNWLRQ
.« :HQQ GDV *HU{W RV]JLOOLHUW OHXFKWHW GLH .RQWUROOOHXFKWH
« 'HQQ GLH 2V]LOODWLRQ DXVJHVFKDOWHW LVW HUOLVFKW GLH .RQ

ORGL

- 1DFK GHP HUVWHQ (LQVFKDOWHQ DUEHLWHW GDV *HU{W LP 1RUPDC
« 'UFNHQLKMBLBRGXVWDXWHLVFKHCHQPRGLQROJHQGHUKHQIR&GZM FKVHO (
1IRUPDOPRGXV ! 1IDWXUPRGXV ! 6FKODIPRGXV ! 1IRUPDOPRGXYV
- I1lDFKGHBHORGXDXVIHZiKDXWGHUVFKHEQWQWVSUHFKHREROXIGHP

'LVSOD\ DXceHU LP 1RUPDOPRGXV GHU NHLQ 6\PERO KDW

ORGXVEHVFKUHLEXQJHQ

+ 1RUPDOPRGXYV
'‘DV *HU{W DUEHLWHW PLW HLQHU IHVWHQ *HVFKZLQGLJNHLW ZiKOED

« 1IDWXUPRGXV

'DV*HU{WQGHWDWWRPDWGVYFHKVFKZLQGLIWRHQBLY XP HLQ®DW U O WRK X
VLPXOLHUHQ

I1LHGULJIJHVFKZLQGLIJNHLWY 1DWXUPRGXV

(QWVSUIGHK@HVFKZLQGLIJNNRWHQ@V LP1RUPDOPRGKN/(' $Q]JHLIH]HLJWLH
XUVSU!QJOHNKKZLQGLINHODWUPOHFIIWVWURBRWLFELFRPWWHP:LQGPRGX\
iQGHUW 'HU 9HUODXI GHV QLHGULJJHVFKZLQGLJNHLWY 1DWXUZLQGYV

OLWWHOVFKZLQGLIJNHLWY 1DWXUPRGXV

(QWVSUIGHRK@WHVFKZLQGLIJNMRWHELY LPLIRUPDOPRGKN/ (' $Q]HLJHHLIWHQ
XUVSULQJORFAKIWEHWYRUPDQHQGHGHYVLFRLFRPWWHP:LQGPRGXQGHUWU
9HUODXI| GHV PLWWHOVFKZLQGLIJNHLWYV 1DWXUZLQGYV LVW ZLH IROJW



6FKQHOOHU 1DWXUPRGXV

%HILQEMGHBWXIHXQG QG HAMMGHOHW ] WHXD W HQ X I HH U9IH U O DEKMIW FKQH O C
IDWXUPRGXV LVW ZLH IROJW

6FKODIPRGXYV

‘DV *HU{WXQNWLRQIHPY®# HLQHRHVWJIHOH HHH @ S OBDHUGLHHVFKZLQGLJIN
VFKULWW X HIUWH Q XHPUGM A XW]HHQQ HNRPIRUWDBBOKQPX{ HUP2JOLFKBGILQH
(UNjOWXQJ EHLP (LQVFKODIHQ ]X YHUPHLGHQ

- "HQQGLHHVFKZLQGLJXRQW 6WXIHGHVIRUPDOPRA@AXMGHQGFKODIPRG:
ZHFKVHOWEHLWBWHU{WLWLQINEKULWW XHIUWH QJHWBW RKRZL QG L JINGIQ W
OLQXWHDFKGHBLHMHVFKZLQGLJNXBWXIHGHWRUPDOPRGKVYHQRWUGH
DUEHLWBWHU{WLVELHVHWFKZLQGLJRKQAMOGHUXQJIME/(' $QJHLIHHLIW
GLH DNWXHOOH *HVFKZLQGLJNHLW GHV ORGXV DQ

« "HQQ GLHHVFKZLQGLJNROQW 6WIHQGHVIRUPDOPRGXW GHQ6FKODIPRG:
ZHFKVHOWEHLWBEWHU{WLVWBHXQYHU{QGHBWXI® 'LH/(* $QJHLIJHHLIWLH
DNWXHOOH *HVFKZLQGLIJNHLW GHV ORGXV DQ

6WHULOLVDWLRQ

e !iKUHQGHWHWULGHEVYHU  WFUFNBQHELHWVHD VWXP GLBWHULOLVDWLRQ
HLQ RGHU DXV]XVFKDOWHQ

« )JXQNWLRQ HLQJHVFKDOWHW 'DV *HU{W JLEW 30DVPD DE XQG GLH

c JIXQNWDRXYJHVFKD OWHMU i WMEUWXI3SODVPRE]XJHEHXQQG LH(" $Q]JHLIJHVW
DXVIJHVFKDOWHW

7DVWH ]XP $XVVFKDOWHQ GHV /LFKWV DXI GHU )HUQEHGLHQX
"HQQ GDV*HU{VWHLQJHVFKDIOMHKYWS DV UIFNH@GLHVHDVWKP (LQW ULQBWQ
/ILFKWDXVVFKDOWPREXVHUGHDXVJIHVFKDOWBHWY HPXVWDQ@BQQGLHELHVF
7DVWRHG HWL QBIQ GH UHP HUVWA-DQB UL FN HM UG HRL HQ]HLIHEQHGHUL QJHVFKDC
RKQKBDVVLFELHXQNWLRGHUWIFNHRLEDQELQBIQGHUBVYWXP GDVWVHU ;WX
VWHXHUQ

$FKWXQJ

‘LH =HLWDEZHLFKXQJ GHV *HW{WV EHWU;{JW

=XViW]OLFKH )XQNWLRQHQ

$XWRPDWLVFKH 'LPPIXQNWLRQ

$0OHFKWGIILPPHQXWRP DWQWDFKOLQ X WD NW L YLD AU Q H X WHENHGHBD VWt
ZHUGHQ GLH $Q]JHLJHOHXFKWHQ ZLHGHU HLQJHVFKDOWHW

,QWHOOLJHQWHU 6SHLFKHU
OLWXVQDKPGHWHUVWHQVFKDOMH@®BDVHU {VQDFKUIFNHGQGHWYLQ $XV 7DLVRN |

6WDQGE\ ORGKWQYDXVRLHYRUGHP $XVVFKDOMWIQQWLRQLMHWWMBSKYVQDKPBHYV
=HLWPRGXV XQG GHV 6FKODIPRGXV



9HUZHQGXQJ GHU )HUQEHGLHQXQJ

“I'QHQBLHXHUVEL H6DWWHULFHDEGH X! GHU
51FNVHLWHHL)HUQEHGLHQOQ}&ILQVWDOGBLLHH@HQ
%DWWHULH &5

6R 3IIQHQBLHGLHADWWHULHD E G HEFNRNPIX Q G
KDOWBIQHI X Qi FKVMQ5LFKWXGHV3IHLOW QG HU
$EELOGXQXP GLH REHUHQO9HUVFKOVGHiU
%DWWHULHDEGHPNXE8RQGLHKHELWLIBDQQQ
5LFKWXQJ GHV 3IHLOV KHUDXV

$FKWHQHZ{KUHQGHYHUZHQGX®IUD PIXIGHQ
(PS1{QJHU ]X JLHOHQ

‘HQQ GLH%DWWHOHH WVW]LHKHQ@LH GLH
%DWWHULHDEGHMPX@JGHUSLFKWXQD GHU
$EELOGX®UDX\QGHUVHWIBLOG L 96 D W W HBXLLHF K
HLQ®H X H&5 9 $FKWHQHHLMXVWDX\GHU
% DWW HDMUHG LHBROD U LXYMQ 8V HW ] HELHGDQ @ L H
%DWWHULHDEGHFNXQJ ZLHGHU HLQ

5HLQLJXQJ GHU *HK{XVHREHUIOFKH

6WHOGHKYLFKHWDVGHUHW]VFWB®XVIHVFKDR&YGEAD VIHW]INDEHROP *HU | W
JHWUHQQW LVW XP HLQHQ 6WURPVFKODJ ]X YHUPHLGHQ

9HUZHQGBOHXP 5HLQLIJNBLQMHQGHOHLQLIXQJVPRBMIFDXQJIVPLWWHIHD
%HQIXKQGOHUG!QQHRQQGLREHUIO{ AKWMDYNUVFKPXWM. VFKHBQWLALWMLQHP
ZHLFKHQXFHWEGDYMLQBUVFKXQXVDVVHNQWHU0&XQ®LOGHMLQLIXQJIVPL
JHWU{QNW LVW (V LVW VWULNW YHUERWHQ GDV *HU{W PLW :DVVHU ]

6WHO®LHEDBUR G XINFB F KD W VDKQXP HLQHHO I WXQEHEURFNQXRJIHZ{KUOHLVYV
XQO/FKDOWHMEDQGLIBWURPYHUVRBLQOY]X 1EHUSUIREHVRUGQXQJIVJIHP
IXQNWLRQLHUW

.RQVHUYLHUXQJ

%HO{QJHUHEBKWEH QXWX QQB BDMHW]NDKHM®W HUSDFNHEG DBURG X MR
HLQH 6WDXEDQVDPPOXQJ ]X YHUPHLGHQ

8PZHOWVFKXW]

"LHVHBAPERQHLJWQGDVGLHVBVRGXQUW KWDPPH®LWQGHUH
+DXVKDOWVDEIQGOHWEVDPWHRURS{LVFIBOQRAOQWYVRZBWGH Q
GDUISP P3JOLFKBFK{GH®Q GHUSPZHOWRGHWGHUPHQVFKOLF}
*HVXQGKIBXW FXQVDFKJIHP{ (6HNVRUJIX@IBEI{OOBQYHUPHLGH
HOQWVRUJBHLEBGLHVHMWRGXNWWWH UDQWZRUW X QJV EXRZ XMW
QDFKKDOWMHGHUYHUZHQBRQ@DWHULDOUHVWRIXUBSHQSP HLQ
JHEUDXFKWHV, WXULFN]XJHEB®W]HQHELWWHIB'FNQDKPXQG
6DPPHOV\VWRBHIHQGHELWLFEQGHG | QGOEHGHPGDWBURGXN
JHNDXIZKUGHLHVHNDQ@DV3URGXNXWVLFKHUHRZHOWJIHUHFK
:LHGHUYHUZHUWXQJ DQQHKPHQ



THFKQLVFKH 6SH]JLILNDWLRQ

ORGHOD (/*%3

1HQQVSDQQXQJ 9 ti

1HQQIUHTXH®J

1HQQOHLVWXQJ

IDXWVW{ONHG% PLQLBPDOG% PD[LPDO

1HQQOXIWO HLVVPXYQJ

BURGXNWPDeH | PP

(LQJHOJHZLFKNJ

9HUSDFNXQJVJIHZLAKW

(LQVDW]XPJIJHBEXQIDWLYH /XIWIHXFKWLINHRW EHL



') 9£2HQ, ] END] QNX GYNXMP H] D] DNRXSHQ QD' HKR SLRGXNWX

3WRVP H DE\ WK \LS HG MKR SRX?WMP SH @Y S H HVOQEVBIGXIVF QEYRGD GO
VHMKR SR\ Q1

2 EVDK

Z£VDG\ EH]SHIQRVWL

YXQNFH D NRQVWUXNFH ]D TJHQ™
-QVWDODFH D REVOXKD
TL#EWYQ D “GU@ED

7HFKQLFN« SDUDPHWU\

3R]RU

$E\ VHS HGH GRHEH]SHE® VREHQ|PRK\EDPIS LREVOXPHDE\ E\ORVQDG QO
SRX*aYzQ2 ]D 3]HQ?® SHEOLYO VL SURV2P S HEWOWH Q2YRG N REVOX]H

2EHFQ! ]2VDG\ EH]SHEQRVWL

=D 2]HQ2 MH X2BHQE®52 91,7 1S 328),7S

3 ISRX*2YZAQ?*?]HG@RX*2YHWKAR-GQROHNW U LANKRXNNXWHEBEYODNR QW UR O Y ?
VSOGUXMH SRW HEQ! SR*DGDYN\

3 HGS HPaVWOTIDPIHQYHXMLVWGWBSOYBQRY!PPaVWRGSRY26R*DGDYN F
]D 2]HQ®?

7TRWRD 2 ]JHQOAHQRXUEHRIRSRX*LRWREDPYEHWQ@OWY RPHIHQCPL\JLFNOPL
VP\VORY°@PHER X HYQ*PREKRSQRVW@IWERVREDEIH]GRVWDWHEQX KQRDW
]JQDORSWRXGHMVRKGGRKOHGRIERQHE\GRXEH®VRERKGSRYOG QIRMHML
EH]SHEQRVW

"OWL E\ POO\ E°W SRG GRKOHGHP DE\ VL VH ]D 2]HQ?2P QHKUZO\

=D ?]HR**H E°VBRX*2YZQRWRIG GIVDRVREDRRPH]HQC AL]LFN°PLP\VORY°P
QHER X HYQ2PEKRSQRVWREMRVREDEH]INX HQRWW®DORBRANXBVRSRG
GRKOHGHP QHER E\O\ SRXEHQ\ R EH]SHEQ!P SRX*2YzQ?2 ]D 2]HQ? D U
'OWL E\ VL QHPOO\ KUZW VH |D 2]HQ?P

EL WOQ2 D -GU*EX PRKRX GOWL SURYZGOW SRX]H SRG S aVQ°P GRK
SRNXGIHQDSZMHWRPEHSR NRIHBXVEW\POQOQ°UREFHPHUYLVQ@HFKQLN!
QHER RVRERX V RGSRY2GDM?F2 WHFKQLFNRX NYDOLILNDF?

3 HG EL WOQ2P QHER MLQRX -GU*ERX PXV2a E°W ]D 2]HQ2 RGSRMHQR
IHSRX*2YHEWH QQ2VOHGXMWFRFK HTHKN°PKYWHFKRXSHOMOHBW G
PaVWHFKWDYHQMEK @HERH WIHER3*VWHV¥®HEH]SHEQFRHPLFNEP°SDU\
SUDFK S2?UD

ILNGQHYNOZGHNGWIE L]S HGPOWRS HGQ? IDBA*N\EOKHFRURYR]R 2]HQ?
DE\WWH S HGH OL QHEH]SHEQ®°P LQFLGHQW P

1HGRYROWH GOWHP QZ2KRGQO VH GRW°NDW ]D 2]HQ=?
IHY\WWDYXMWH ]D 2]JHQ?2 YQOM 2P QzUD] P

9*G\ ]D 2]HQ2 Y\SQOWH D RGSRMWH RG JZVXYN\ SRNXG QHQ?2 GHO @
1HSRO\NHMWH EDWHULH A QHEH]SHEQ! SUR ]GUDY2 D *LYRW



3RNXGHEDWHWISSRONQRWH ]S VREMWO *NY QLWS®S 7 OHQEQKHPSRXK°FK
KRGLQ D P *H Y!VW N -PUW2 9 WDNRY!P S 2SDGO LKQHG Y\KOHGHMYV
8FKRYZYHMWH QRY! L SRX*LW! EDWHULH PLPR GRVDK GOW=?
3RNX@GHEDWHULRYKUZGINDSHE @H]DY28ZHVWD BWR G XNRK *2Y D W U * WyHH |
PLPR GRVDK GOW?

3RNXBZWHSRGH] HOMEDWH ELE N SRON Q@ MWBR P2aVWO@BMDN | NROVMWALO O
QHSURGOHQO® Y\KOHGHMWH O!ND VNRX UDGX

%DWHREMDKREIW HULNRGOSYURLYRVBORVW ABYEVWRGVWUDQBD 2]HQ®
S HG MHKR OLNYLGDF2 D PXV2 E°W EH]SHEQO® JOLNYLGRYZQ\

&KDUDNWHULVWLND ]D 2]HQ?

2YO7GZQODEaWMINBQXW?2 Y\SQXWKORKDBNRYDEH*LPRVFLODPH QXW?2 Y\SC
VYOWOD VWHULOL]DFH
EDVRYDEDVWDYHQ? EDVX RG GR KRGLQ

U\FKORVW?

UH*LPQRUPZOQ® UH*LP S 2URGQ?2 UH*LP UH*LP VSZQNX
,QIUDEHUYHQ®° GZONRY° RYODGDE
$SXWRPDWIWROXPNFOWHOB FKQDY OWBHDXWRPDW]LWRXE®D SRQHELQQR
R

SR GREX PLQXW\

)XQNFH LQWHOLJHQWQ? SDPOWL
YXQNFH SOD]PRY! VWHULOL]DFH
YXQNFH RVFLODFH 6:,1*

. ROMUXNFH] D 4 HQ?

+RUPNU W

2 Y@ GDF2SDQHO

3 HGQANU W

99 WKS Y] GXFKX

=7 NDGQD
=DGFNUW

' 7 ORY° RYDGDE
=DGQ@P & ND
1DSZMHF2 NDEHO



2YO2GDF2 SDQHO
=DSQXW?2 Y\SQXW?2
5HJXODFH U\FKORVWL
EDVRY®° VSaQDE
2VFLODFH 6ZLQJ
BUDFRYQ2 UH*LP\
6YOWOR |DSQXWR Y\SQ)
6WHULOL]DFH



,QVWDODFH ]D 2]HQ?

9I\MPOWHIQWLORGRW UDRMHUID QYUY N\H |DGQEZVWDR 2]HQB SRWPDPRQWX N
]2ZNODGQX

2Y02GzQa WODEaWHN

3RSUY Q2P LSRMX\QCG\ 2@¥H]YXNRYESR]IRUQURFQDPHQZ?HYHQWLOMWBUZY Q (
S LSRMHQ *G\ ]D 2]HQ2 MH Y SRKRWRYRVWQ2P UH*LPX Y HFKQ\ LQGLN

7ODE2WNR =DSQXW2 9\SQXW?2

3RS LSRMABRSZMHGR HFKQLQGLNZWRIVYQND? VHNXQ®X]D 2]HQS HMGGR
SRKRWRYRVWQ?2KR UH*LPX VH Y HPL IXQNFHPL Y\SQXWO°PL

9 SRKRWRYRVWQ2P UH*LPX

- BWLVNQOWH WODE2WNR =DSQXW?2 9\SQXW?2 SUR VSX WOQ?2 ]D 2]HQ?2 \
9HQWLOZWRU 3UDFXMH V U\FKORVW?2 LQGLNZWRU VH UR]JVYawa D /('
9 SURYR]Q2P UH*LPX

« BWLVNQOWHE =2DISR XW?2 9\ SURNSQXWHFKXQNBP*S HFKRGRSRKRWRYRVW
UH*LPX

—URYQO U\FKORVWL
%OKHP SURYR]X

. GWLVNQMMEWNROWMDVWDYHQWQ@RXG(YQ@XFK\D(QZVOHGXIERFDFGa
! ! /(" GLRG\ ]JREUD]2 DNWXzZ0Q? -URYHU U\FKORVYV

7LPHU
9 UH*LPX SURYRIX

« 6BWLVNQOWH WODE2WNR EDVRYDEH SUR YVWXS GR UH*LPX QDVWDY

+ BWLVNQOODEFWRBERE BURDVWDYBHRQAX FANOX | + | + 1 +1 + 1|
+

- ,QGLNZWRU EDVRYDEH VH UR]JVY2W?2 D /(' GLRG\ ]JREUD]2 QDVWDYHQ

- 3BRQDVWDYEHRYRYDBH JLWEALYS YMM2GDIREUD]XRQRBVWDY QYD DNWXZO0
U\FKORVW SURXGOQ®2 YIGXFKX Y VHNXQGRY°FK LQWHUYDOHFK

9 SRKRWRYRVWQ?2P UH*LPX

« 6BWLVNQOWH WODE2WNR EDVRYDEH SUR YVWXS GR UH*LPX QDVWDY

+ BWLVNQOODEFWRBERE BURDVWDYBHRQAX FANOX | + | + |+ 1 + 1|
+

- ,QGLNZWRU EDVRYDEH VH UR]VY2W?2 D /(' GLRG\ EXGRX EOLNDW



2VFLODFH 6ZLQJ

9 UH*LPX SURYR]X

. BWLVNQOWH WODE2WNR 6ZLQJ SUR ]DSQXW2 QHER Y\SQXW?2 IXQNFH
. .G\* |D 2]HQ? RVFLOXMH NRQWUROND EXGH VYawLW
. .G\* MH RVFLODFH Y\SQXW2 NRQWUROND ]KDVQH

5H*LP\

- 3R SUYQ2P ]DSQXW=2 ]D 3]HQ?® SUDFXMH Y 1RUP20Q2P UH*LPX

« BWLVNQWO/BIE2WHRPEURPOQXUKMLPXY Q2VOHGXMIEAIPGERUP 20QA *L P!
3 aURGQ?2 UH*LP ! 5H*LP VSZQNX ! 1RUP20Q2 UH*LP

« 3RY°EOUMH*LPWHQDGLV S PRIEVUDREG SRY2G MMPER WY °M L P NIRRU P 7 O QBIKIRL P X
NWHU® QHPZ *2GQ° VIPERO

3RSLV UH*LP

1RUP70Q® UH*LP .
=D 2]HQ® SUDFXMH V QDVWDYHQRX VWZORX U\FKORVW2 QD Y°EOU MH

3 BURGQ?® UH*LP )
=D 2]JHQ? DXWRPDWLFN\ POQ? U\FKORVW RG GR DE\ VLPXORYDOR ¢

la]NRU\FKOI\PWQEEJ(BP*LRGSRYaG\ZFKORVWGRBR YQRUPZOQ@H*LPNX' GLRGE
JREUDIXBH RGQAFKORYRWPZO QYIORVUNWHWHQHPOQAUH*LPHFOWWU EOK
Q2]NRU\FKORVWQ?2KR S 2URGQ2KR YOWUX MH QZVOHGXM2aFa

6W HGQOU\FKORVUW@AF*LMGSRGZU\FKORVWBPGR YQRUPZOQPR*LP K"
GLRQREUD]IX3MRGQIFKOR\RWP 70 QB BIXWHYEQHPOQUH*LPHPOWBK EOK
VW HGQOU\FKORVWQ2KR S 2aURGQ2KR YOWUX MH QZVOHGXM?aF2



5\FKO3 2URGIQPLRADE2Q®D U\FKORWVMRQEPDSRVOHGID QZFWIFKORYWEOK
U\FKO!KR S 2URGQ2KR UH*LPX MH QZ2VOHGXMaFa

5H*LP VSZQNX

=D *]HGUDFXBRGO®DYU*HQ| KBUPRQ JUDPRVWXSQKRL*RYARFKOR¥RL
XPR*UXMH X*LYDWHO P SRKRGOQ®° VSZQHN D S HGFKZ]2 QDFKOD]HQ?® E!

. 3BRNX®HU\FKORP®Q9 A VWXS@RUPZOQBKRLPEDUH*LKSZQNKD 2]HQ®
SUDFXWBRVWXSWHIQL*X MPFR O RMDN G OFKP L Q XBWRV Q2* HIQF K O RVW IV W X S H.
QRUPZ0OQBKRLPPD 2]H@EUDFX@BW ! WB\FKOREMIPOQ\ /(' GLRGIREUD]XM
DNWX20Q? U\FKORVW UH*LPX

« 3RNXGHU\FKORRGQ}F A VWXSQRRZOQ2KR *LPXDUH*LPSZQNPD 2]HGUDF X M
QD QH]POQOQ!P VWXSQL /(' GLRGD JREUD]XMH DNWX20Q2 U\FKOR

6WHULOL]DFH

.« %OKHPSURYR]PO 2]HQ¥WLVNQWRWERODE2WMRIDSQXVWHERY\SQXWXQNFH
VWHULOL]DFH

« YXQNFH ]DSQXWD ]D 2]HQ2 HPLWXMH SOD]PX D /(' GLRGD Vyawa

« YXQONFH Y\SQXWD ]D 2]HQ2 S HVWDQH HPLWRYDW SOD]PX D /(' GLRG

7ODE2WNR Y\SQXW2 VYOWOD QD GZONRY!P RYODGDEL

.G\* MHD #]HQB S QXWRNLVNQWWR KRRV O D E SV GHRU H *L PYX\ 'S Q XWe O WO BIFK Q\
/(" GLRGKDVQRXWRPWRNDYMHS LSUYQAPWLVNQYRWRWR D EQWHER DN!KRNR
MLQ!WR DEAVDNR N Z MRRMK R]VYDORE\VHPOQLOXQONFHRWYWLVNQALWHODE2V
SUR RYO7G7Q? ]D 2]HQ®

3R]RU

EDVRYZ WROHUDQFH gD 2]HQ?2 MH

'DO 2 IXQNFH
)XQNFH DXWRPDWLFN KR VWP2aYzQ?2

« 9 HFKQBYOWOHDXWRPDWLWI\XBR PLQXWXHELQQRRRSOWRYQIWLVNQ
WODE2WND VH LQGLNZWRU\ JQRYX UR]JVYaw?

,QWHOLJHQWQ?2 SDPO
« 6 YOMLPNBXYQ2HRSQXEXGHD 2]HQ3R VWLV N QWWFE 2 WINDQ R X V6 QR X W

SRKRWRYRVWHOEPIXQJRYUWHMMDPISRH KX \SQXWVYROMLP NRXVRY | KIRH * L PDX
UH*LPX VSZQNX



3RX*aY7 Q*GZ OIRY! KR RYQ@ Gz Q*

1HBWH RWY HM NUW EDWHUH QD ]DGQ“ VWUDQO
Gz GRY! KR RY@GZ Q?D Y&* W EDVWUL &5

- DN RVAHY aWNU WEDVHUH QHIBUYH WIVNQOWH D SRGU W YH
WP OX ISN QD REW] NX DE\ WH XYRQ@KRUF | 2 SDGN
NU VK EDVHUH SRW MIMA VE KQOWH YH VP OLK 1SN

3 LSRX*¥%27@ ] DP O VM GZORY! RY@GZQ QD SRBKX
S 1P DEH

.G\* VHEDWH WL\E L MY M P O VIKHJ \ \ D W H LBLRHG O\HP O U X
JREUD]HQ!RRREUZ]NXY\POUWHD QRYRKDW H &I5L

9 3 LY°POQEDWHGBIBHM@DBVSUZYQRRODUSRWNU\W
EDWHULH JQRYX QDVDIWH

EL WOQ2 SRYUFKX NU\WX

3 LEL WOIQAWDHXMLYWGAWMNWH QEQRDSZMB®G SR QPDSEMMNPEHDE\VWHHGH C
-UD]X HOHNWULFN®°P SURXGHP

THSRX*2Y HMWDHEL VWSILFRVW HIBQUWR]SRX WOGD®H aNEBG]*@HERHGLGBRNXG
MBRYURKIOPQHEL WR@P HWHMNNOKDG 2NHMDYOKEHYQMPP OWRGRWHSOR
SRG 0& D MHPQ!KR ELVWLFaKR SURVW HGNX 3 aVQO |DN2]2QR MH R

8P 2V WOSMHR G XGIRV W2 @E\E\OPDML WHRQWL OYRHX HGRWIDSQOWBSIMBQ:
INRQWUROXMWH ]GD IXQJXMH VSUZYQO

—GU*ED

3 LGHOS*HVWZYFHRX*2YZRRGSRMWIHEZM NEPEHO]DEDOWHRGXBPW\VWIBEUZQL
XVD]RYZQ? SUDFKX

2FKUDQD *LYRWQ2KR SURVW HG?2

7RWR]QDEHI@DPHQ*HWHQWRBRG\E\ QHP OFPWOLNY LG R 8 RQVX
RVWDW @RPZF2PRGSDGHF FHO{(YURSVN(QLBE\ VH]DEUZQL(
PR*Q!PXSR NR]JHORYRWQSKRVW BBERLGVNI]GRIDWG VOHGN
QHNRQWURO(RLYI\D\Q_'G?[G:S-DGPGUDFFYzYHMM\!—I—Q\S’RRGXIRIGNSRYOGC
]D -EHOHXGU*LWHORSKRVRY Q XR*LWODWHUL?ORMPERM 3UR
YUZFHRRX*LW!KOR2]H QAX*L MWWW ! !PVEO UX]SOWQ ! KRG E O QH ER
NRQWDNVEXRGEHNKRNWH U KRS URGN W NRXSH®RKRXVHQ®®RRG XN
S LMPRXW N EH]SHEQ! UHF\NODFL V RKOHGHP QD RFKUDQ



7THFKQIENZ VSHFL INDFH

0RGHO?7)  (/* %8
- P HQRYIW QDSOW ofi

-P HQRYMZ | LHNYHQFH  +]

-P HQRYW Y°NRQ

+ONO GHPIQPZ?@ O G%PD[IP Q@

- P HQRYIW SU VRNY] GXFKX P P gK

5R] P OU SURGXNVK [ [ PP

+P RVORVWWHGQRVI NJ

+P RWQRWAEDBIQ?  NJ

BURYR]Q?® SURVWOHDGPLY Q2 YOKNRVW B WHSORWD
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0 6WWP DV FCHQWYA P X@XP [P SHQWK DFKL] LHRQDUHD SURGXVXOXLQRWUKX
9A UKJAP VA AVISL FX DWAQHH P DQXDXXOGH XW(I DUH GH P DL MRV °QDIQWA GH D
°QFHSH VA XW(IJ) DE_SIRGXVXQ LVA UHVSHAVIZE_UHFRP DQGAU®I DFHWKID

EXSUQV

5HJXOL GH VLIXUDQ%A

JXQF%LLOH JL FRQVWUXF%LD GLVSR]JLWLYXOXL
-QVWDODUH JL XWLOL]DUH

&XUA%DUH JL "QWUH%LQHUH

6SHFLILFD%LL WHKQLFH

$WHQ<LH

SHQWLEKY LW BULFRPBIOIBD VEHH U RUEXW L O LIS U I WD F L OXWIDO L |G UHPR] LWL
YA UXJAP VA FLWL<L FX DWHQ<LH PDQXDOXO GH XWLOL]JDUH «QDLQW'

5HIJXOL JHQHUDOH GH VLIJXUDQ<A

"LVSRJLWLYXO HVWHEGEHBVWRQDW ¢ 5,, <1 ,17(5,25
C(QWLPSXWLOLJRORVR<QUL]DGHFYDWAULILFOVFAURKQGHSO L GFHEWLHD <k
QHFHVDUH
<QDLQWHPXWDUHDLVSR]LWLYXIOXUD<EAWHQVLX@®RRXDORFD<HWW H
FRPSDWLELOA FX DFHVW GLVSRJLWLY
$FHV®LVSR]LQXHYWEHVWLRWWO LGME AW UBHUVRD Q@ F O XARSILEXDELOL W
ILILFNHQJRULDI¥ HQWDOHGXWHD XIAUA[SHULHQIAXQR:WLEXH[FHS<L
FD]XOXQFDUWXQWXSUDYHJKHDVHQVWUBHEISHUVRDOQAYV SR Q\ADEH QW U
VLIXUDQ<D ORU

&RSLLL WUHEXLH VXSUDYHJKHD<L SHQWUX D VH DVLJXUD FA QX VH
"LVSR]LWIRDAEXWLOGHFR S EXYY UVWBBIOD DQLLG HS HU V R DRXD E L O LIWALFIH
VHQJRULVOM PHQWD QM GXVHWDX IAUAH[SHULHQAFXQR: WL QXBIFAVXQW
VXSUDYHJKHDWMHVWUKXSWH Y IDUXHW LOL]RQHDXUD QGA VSR]LW LIXQGEXIO |
ULVFXULOH LPSOLFDWH

&RSLLL QX DU WUHEXL VA VH MRDFH FX GLVSRJLWLYXO
&XUA<DUBMWUH<LBHFVWX BWHR SIWUHE XABLEARGXPDYXE/ XSUDYHJIKF
VWULFWA
'DFAFDEO®BDOLPHQWDAWHEHW H U L REFBIWW\DU HE %IQHD R FKMSW R G X FAW R U
WHKQLFLDQ GH VHUYLFH VDX R SHUVRDQA FX FDOLILFAUL WHKQLFF
<QDLQAMA XU A <DUDHD O \DIF WL Y LGMAQ W U H < [GIWISIR | L WY IUDEQGIHH R Q H F @/HIDD
UH<HDXD HOHFWULFA )

1XXWLOYHGEW L O XDREMPIHGHEASLY Q H4WMF« @R FXJSEX VBN RDUWHXSORDL
VDX «Q ORFXUL FX YDSRUL FKLPLFL SHULFXOR:L SUDI DEXUL |
1XLQWURGXAH4RGRBIAHFWWUA KQHULODMPD <A VSDMNMWLPSKOQF<LRQ/
GLVSRJLWLYXOXL SHQWUX D HYLWD LQFLGHQWHOH SHULFXORDVH
1X SHUPLWH<L FRSLLORU VA DWLQJA DFFLGHQWDO GLVSR]JLWLYXO
1X H[SXQH<L YHQWLODWRUXO OD :RFXUL H[WHUQH

2SUL«QWRW G HDLMBR ] LWV FROW HALEO LJAD F R XH VWHN L 0% HIQMWRISH U LR D C
OXQJA GH WLPS X o

1X «QJKL<L<L EDWHULLOH A SHULFXORV SHQWUX VAQAWDWH :L YLC



\ Mm

$FHVSWRGX¥RQ<LREDWHURRAEDWH BV JKL<ERODWSHURYRBD VX WQW H U
JUDYHBRDURUHLSRDWEKFIB B HFHM W UDMW IGHFD]VROLFLRIDGLDW. VW H C
PHGLFDOA

3AVWUD<L EDWHULLOH QRL :L X]DWH GHSDUWH GH FRSLL
"'DFAFRPSDUWLP O\ WEBDXW HUXVH « Q FK LKGHL IX U D Q @& H WIAX W L O 5]DRG X V .
‘L <LQH<L O GHSDUWH GH FRSLL
'DFAEAQXIFAEDWH UDXI®RN WQ J K L MDMHQ W U R GOJR/UAL FSHD U VDHF RUS X @ RD L F L\
LPHGLDW VIDWXO XQXL PHGLF
%DWHURLRQHHPOWHULGAXQAWRPHELXOHFIHVWMOJHE MARDVELGLVSR]L)
«QDLQWH GH FDVDUH :L HOLPLQDWH «Q VLIXUDQ<A

&DUDFWHULVWLFLOH GLVSR]JLWLYXOXL

&RQWSROEXWRDQRUQLUH RSIMHWHPSRUL]IPRRBY LRV FLOBRHQLUH RS
OXPLQA VWHULOL]DUH
7HPSRUL]DWRWDUHD WLPSXOXL GH OD OD RUH

YLWHIH

PRGXURRG QRUPDO PRG QDWXUDO PRG GH VRPQ
7HOHFRPDQGA FX LQIUDUR:X
5HJODDMWRPDWAXPLQLRDWKPLQLBWH G XFX W R P W GXSA PLQX®MH
LQDFWLYLWDWH )
)XQF<LH GH PHPRULH LQWHOLJHQWA _
YXQF<LH GH VWHULOL]DUH FX SODVPA
YXQF<LH GH RVFLOD<LH 6:,1*

& ROWUXF<D GLVSR] Iy XX&XL

&DSDF VXSHURU

3DQRX GH DI . DM

&DUWFDVA | LRQDA

,H: ILH GH DHU

9D} A .
&DUFDVA SRWHURDUA
7HGIFRP DQGA

* UDNSRWHURU

&DEOX GH DOLPHQWDUH
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3DQRX GH FRQWURDO
3RUQLUH 2SULUH
5HJODUH YLWHI]A
5HIXODWRU WHPSRUL]D
6ZLQJ

ORGXUL GH OXFUX
/IXPLQA RSULWA SRUQLYV
6WHULOL]DUH

3DQRX GH DIL:DM 7HOHFRPDQGA
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,QVWDODUHD GLVSR]JLWLYXOXL

6FRDWMKQ W L O DAPREBISE UHNDDHPLMWGI GIHS URW H BU8D UWEDQSDWHS LVSR]LWL
:L PRQWD<L ED]D

S8WLOL]DUHD EXWRDQHORU
/IDSULPPRQHFWDUIHKUHQYW<DX]IGRXAHPQDO®RQRWHHVWXFURGLAASWRA
YHQWLODWRWWRBQHFWPRUHFWYQGGLVSR]LWHYW&QPRGXOWBmE\ WRDW
LQGLFDWRDUHOH VXQW VWLQVH

%XWRQ 3RUQLUH 2SULUH

"XSAFRQHFWDUBRUHQWRDW®GMWRDUNEMSULYEPSH VHFXQGMGLVSR]ILW
LOQWUA «Q PRGXO VWDQGE\ FX WRDWH IXQF<LLOH GH]DFWLYDWH

<Q PRGXO VWDQGE\
+ $SAVD<L EXWRQXO 3RUQLUH 2SULUH SHQWUX D SRUQL GLVSR]LWLY
9HQWLODWRU )XQF<LRQHD]A OD YLWH]D LQGLFDWRUXO HVWH DSUL
«Q PRGXO GH IXQF<LRQDUH

+ $SAVD<L EXWRQXO 3RUQLUH 2SULUH SHQWUX D RSUL WRDWH IXQF<
1LYHOXUL GH YLWH]A

<Q PRGXO GH IXQF<LRQDUH

$SAVDE<XWR@)H®LWHSHQW[DJD(MXVQ\LD’HIGD)Q(C[)XG)G[D.HkJQ(UPAWRDUH-HIDYHQ<A|
! '/(" XULOH YRU DIL:D QLYHOXO DFWXDO DO YLWH]JHL I0X][

7HPSRUL]DWRU
<Q PRGXO GH IXQF<LRQDUH

- $SAVD<L EXWRQXO 7HPSRUL]DWRU SHQWUX D LQWUD «Q PRGXO GH
- $SAVDEXWRDQE GMX BHQWIDXWIVLP SX®LFOXO! + | + | + 1 + |
+
- ,QGLFDWRUXO 7HPSRUL]DWRU VH YD DSULQGH LDU /(' XULOH YRU [
- 'XSAVHWDUWBPSRUL]DW RUXOMEL J L VDEDAV H U Q KR MAWH P S X8 W DMWY LW H] I
FXUHQWA D DHUXOXL OD LQWHUYDOH GH VHFXQGH

<Q PRGXO VWDQGE\

+ $SAVD<L EXWRQXO 7HPSRUL]DWRU SHQWUX D LQWUD «Q PRGXO GH
«+ $SAVDEXWRDQEH GHW ¥ BHQWDXMWIWLPSX@®LFOXO! + ! + |+ 1 4+ 1
+

- ,QGLFDWRUXO 7HPSRUL]DWRU VH YD DSULQGH LDU /(' XULOH YRU «
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2VFLOD<LH 6ZLQJ
<Q PRGXO GH IXQF<LRQDUH

- $SAVD<L EXWRQXO 6ZLQJ SHQWUX D DFWLYD VDX GH]JDFWLYD IXQF<
- &YQG GLVSRJLWLYXO RVFLOHD]JA LQGLFDWRUXO OXPLQRV YD IL DS
. &YQG RVFLOD<LD HVWH GH]DFWLYDWA LQGLFDWRUXO OXPLQRV VH

ORGXUL

«+ 'XSA SULPD SRUQLUH GLVSRILWLYXO IXQF<LRQHDJA «Q ORGXO 1RU

« $SAVDEXWR@HHOPRGSHQWIXFKLPEIRGXOXUPAWRDRHGLQRG1RUPDIRG
1DWXUDO ORG 6RPQ ORG 1RUPDO FLFOXO VH UHSHWA

« 'XSAVHOHFWIXWHKRRG SHDIL:DWDDSAUHWDLPERGROHVSXQJAMRIFHS<L|
ORGXOXOXL 1RUPDO FDUH QX DUH VLPERO

'"HVFULHUHD PRGXULORU

ORG 1RUPDO \ ‘ ‘ ‘
. 'LVSR]JLWLYXO IXQF<LRQHDJA FX R YLWH]A VHWDWA :L FRQVWDQWA

ORG 1DWXUDO R
 'LVSR]JLWLYXO VFKLPEA DXWRPDW YLWH]D GH OD OD SHQWUX D

ORGQDWXlHIXi@LWHl]J/HGXVI—AFKLYDO:H(Q’WWH]KBCBiBD OD GLE®RGXQRUPDQ XO
DIL: HD]\QLWHER[DJLJLQDD‘D\AQWX(D_XB_RGXQRUPI:FCIDUQXVHVFKLPEFAGDV\FA(PRGXO
YYQWXOXL 3DUFXUVXO YYQWXOXL QDWXUDO FX YLWH]A UHGXVA HVW

ORGQDV\(XIBIX!\Z)LWHF]’A-IGL_‘[-IHFKLYDCFH(Q’\NWH]Iﬂ;G}IEIrD OD GL@ERGXQRUPDQO XO
DIL:HDMLWHRD LJL QIDYOYQ W XCOLDRRGXQRUPIFWUR XVHVFKLPERGDWAPRG X O
YYQWXOXL 3DUFXUVXO YYQWXOXL QDWXUDO FX YLWH]JA PHGLH HVWH
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ORGQDWXUFIXGLWHFDUH«QFHS}HODNUHDSW:[IIVHWHUPLQ@(OWLMDJHDSWD
BDUFXUVXO PRGXOXL QDWXUDO FX YLWH]JA PDUH HVWH XUPAWRUXO
ORGXO GH VRPQ

"LVSR]LWLYXP<LRQHPRAIRURQKSURJUDPURLHF®IBDOW UK G X FH UMDHS WD W
YLWH]HL RIHULQG XWLOL]DWRULORU XQ VRPQ FRQIRUWDELO :L SUHY

« DFAYLWHHYWHFKLPED@HOMLYHOXANLA@HL @RGXQRUPMIPRGXGH VRPQ
GLVSR]LWX®KOLRQHDYR YLWHFOUWFDGMWUHSVODM HFDUHPLQXWMNSA
UHGXFHYHWHOHRL Y HOXIORR G X@RIPDG LV SR]LWLYRKQ R Q HOM} A H VQLL Y K@ A
PRGLILFAUL /(' XO DIL:HD]A YLWH]D FXUHQWA D PRGXOXL

« 'DFAYLWHHYWWFKLPED®WAOMRLYHOXALOHPRGXQRUPDBIPRGXGHVRPQ
GLVSR]LWLYXO IXQF<LRQHD]A OD QLYHOXO QHPRGLILFDW /(' XO C

6WHULOL]DUH
« <QWLPSKORF<LRQ@AUIIR]LW IDYSONOREHVEXWRSHQWD®OFWLVDXGH]DFWL)
IXQF<LD GH VWHULOL]DUH

« )XQF<LD DFWLYDWA GLVSR]JLWLYXO HPLWH SODVPA LDU /(" XO HVW
* )XQF<LD GH]DFWLYDWA GLVSR]JLWLYXO QX PDL HPLWH SODVPA LDl

%XWRQXO GH RSULUH D OXPLQLL GH SH WHOHFRPDQGA
&\"(QCGLVSR]L\MI&/‘V\N}(BZUQDWAVDUEBHVV\E)Q(I:WR\QDDFWLF’BGXGH\RSUUB OXPLQI
WRDWHXULORULVWLQMBFHVRRGFYQ® SAVDSHQWSXLPGD WRF H VEAX W RD X

RULPHEKWRLRGLFDWRDHYROISULQGEHQRNXAUMDVFKLPEHRQF<BBRIDSAV DXQW
EXWRQ SHQWUX D FRQWUROD GLVSR]JLWLYXO

$WHQ<LH
7ROHUDQ<D GH WLPS D GLVSR§LWLYXOXL HVWH GH

)XQF<LL VXSOLPHQWDUH
)XQF<LD GH UHJODUH DXWRPDWA D OXPLQLL

. 7TRDWOHXPLQL¥HRHUVWRP B XWRMB XSAPLQXGHLQDFWL Y LY$BYSIA V D UGIDQ
QRX D EXWRQXOXL OXPLQLOH LQGLFDWRUXOXL VH YRU DSULQGH G

OHPRULH LQWHOLJHQWA
« &X H[FHS<ISLPISIRUQIGXSADSAVDHEXWRQXBRVUIQLUH 2SQRREXPWDQGE

GLVSR]LWDIYOQF<LROQ@BP 6D« QDL GWRSULBXH[FHS<RRGXOXHWHP SRUL]DW
D PRGXOXL GH VRPQ
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8WLOL]DUHD WHOHFRPHQ]LL

ODL«QWEHVFKLEIHSDFEOWHUWHBEHSDUWBDQ
VSDWH D WHOHFRPHQ]JLL :L LQVWDOHD]A EDWHULD &5 9

&XPVAGHVFKEPISDFERDWHULSDVA<LQMHSAV XWY
GLUHFYADH<LGL@GHVHOHQWDXOLEHUIHPHOH
VXSHULRDOAD SDFXBDXWHULSHRWDIH ©BLUHF<LD
VAJH<LL

<QWLPSXWLOL]JAQGUHD SWWOHFRPDGAWUH
UHFHSWRU

&YQEDWHWHFRQVXPXFRDWIBSDFXOWHULHL
FRQIRUPLUHF £RIGIL FRQBH VHQ«QORF XL HFXNRH O
EDWHQRKA&S 9 &YQ®FKLPEDWHULDWHQW
OD SRODULWDWH DSRL PRQWHD]A «QDSRL FDSDFXO EDWHULHL

&XUA<DUHD VXSUDIH<HL FDUFDVHL

<QWLPSKRUA<ARDOUWFDVBIVYLIXUAFPABLRSUIDVOLPHQWDIWGHWFRQHF\WDRO @
DOLPHQWDUH SHQWUX D HYLWD :RFXULOH HOHFWULFH

1XIRORG/H:[WHUJHQWFK]N‘DL)VROYHQQ[HFXE?HQ]LQ’/D)GLOXDQWAVXSUDID—K\DJVI—
IRDUWKIUGDUWHUJI—FXRFYUSFARDO<{-QPXLD(\@WUD)P(BIVWBHDSAFXWHPSHUDW
VXE 0& :L GHWHUJHQW GHOLFDW (VWH VWULFW LQWHU]LVA FOAWL!

30DVHEB]lARQX@XXCPEUSHQW[DJ[XVLJ\XYJI-EDQWLO[D(MLH:DUI-EDR$RUQH:N\O—LPHQWD
:L YHULILFA GDFA IXQF<LRQHD]A FRUHFW

¢CQWUH<LQHUH

<(QWLPSXQHSEHULRDBMLOXQBHQHXWLOLGBBRQHFWHIDBOKEDOLPHQWRU
DPEDOHD]A SURGXVXO SHQWUX D SUHYHQL GHSXQHUHD SUDIXOXL

SURWHF<LD PHGLXOXL

$FHDVWWLFKHQGLIFAS WRKAD FHVIWR G ROWXW UHE BUK Q FORVS UH X Q
FXDOWHH HXBHQDMHUNQWUHBQRXQMURSHDGAQWDXSUHYHG
SRVLELGBROBIGXVMHGLXURKWAQAW KRDIQH DX]DWHHHOLPLQD L
QHFRQW URGHWHX U LSORRF HVDUHDS R Q V IELRHY VBXIR G XM H E X |
UHD O L ]DMQAWWKX WL O LGRUBBROKA YV X UVPDW H U LDHOHWDIXH W X U (
GLVSR]LWRGR®MAU X J AR AXW L O IV]IDWW H PGIIBLHH W X U Q DRRHO H F W L
VDX AFRQWDFWDRIAWRIHO® DUB IRVIVFKL]L<LBQR®X\EX@ : WL
SRWDFFHSWIFHV®URGXIHQW W LFODWLIH X WdQVFRS XU RWHF<
PHGLXOXL
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6SHFLILFD<LL WHKQLFH

ORGHD) (/*%3 )
7HQVLXQH QRPLQDOAti

JUHFYHQ<A QRPLEDOA

3XWHUH QRPLQDOA

=JRPRW G% PLQOP G% PD[LP
3HUIRUPDQ<A DHULDQAPQRP& QDO A
"LPHQVLXQL SURGXV [ PP
*UHXWDWH XQLWDUA

*UHXWDWH DPEDKDM

OHGLX GH XWX®LEDWWDWH UHODWLYA

WHPSHUDWXUD
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