


&SROWHQW L, OQKDOWVYHU]H
3DJH | 7TRSLF 7KHPD
JURQW &RYHU 'HEFNEODWW
&RQWHQW ,QKDOWVYHU]JHLEKQLV
&RQWHQW ,QKDOWVYHU]JHLFKQLV
&RQWHQW ,QKDOWVYHU]JHLEKQLYV
,QWURGXFWLRQ :DUUDQ| (LQOHLWXQJ *DUDQWLH XQ
,QWURGXFWLRQ :DUUDQ| (LQOHLWXQJ *DUDQWLH XQ
7HFKQLFDO 6SHFL¢FDWL| 7HFKQLVFKH 'DWHQ
%DVLF ,QIRUPDWLRQ *UXQGODJHQ HQJ
%DVLF ,QIRUPDWLRQ *UXQGODJHQ GH
67(3 ODLQ %ODGH *ULS| 6FKULWW +DXSWURWRUEQ
67(3 ODLQ JULS DUPV |BFKULWW %ODWWKDOWHU
67(3 ODLQ URWRU KHDG@ 6FKULWW  +DXSWURWRUNR
67(3 ODLQ URWRU KHDG@ 6FKULWW +DXSWURWRUNR
67(3 6ZDVK GULYHU 6FKULWW  7DXPHOVFKHLEH
67(3 ODLQ URWRU KHDG@ 6FKULWW +DXSWURWRUNR
67(3 6ZDVKSODWH 6FKULWW  7DXPHOVFKHLEH
67(3 ODLQ URWRU KHDG@ 6FKULWW +DXSWURWRUNR
67(3 7DLO JULS 6FKULWW +HFNEODWWKDQ(
67(3 7DLO URWRU KXE | 6BFKULWW +HFNURWRUQD
67(3 7DLO URWRU KXE | 6FKULWW +HEFNURWRUQDE
67(3 7DLO SLWFK VOLG 6FKULWW +HEFNVFKLHEHU
67(3 7DLO FRQWURO D|B6FKULWW +HFNDQOHQND
67(3 7DLO FDVH 6FKULWW +HFNJHKIXVH
67(3 7DLO VKDIW 6FKULWW +HEFNURWRUZH(
67(3 7DLO FDVH 6FKULWW +HFENJHKIXVH
67(3 ,GOHU 6EKULWW S5LHPHQI+KUXQJ
67(3 7DLO FDVH 6FKULWW +HFENJHKIXVH
67(3 7DLO URWRU 6FKULWW +HFNURWRU
67(3 7DLO URWRU 6FEKULWW +HFNURWRU
67(3 7DLO FRQWURO U[ BFKULWW +HFNDQOHQNX(
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&SROWHQW L, OQKDOWVYHU]H
3DJH | 7RSLF 7KHPD
67(3 7DLO VXSSRUW 6FKULWW +HFNVWUHEHQ
67(3 ODLQ SXOOH\ 6EKULWW +DXSWULHPHQUI
67(3 0DLQ JHDU 6EKULWW +DXSW]DKQUDG
67(3 O0ODLQ JHDU 6FKULWW +DXSW]DKQUDG
67(3 &RXQWHU EHDULQ| 6FKULWW *HJHQODJHUSOD
67(3 ORWRU PRXQW 6FEKULWW ORWRUKDOWHU X
67(3 ORWRU PRXQW 6FKULWW ORWRUKDOWHU X
67(3 8SSHU EHDULQJ E| 6FKULWW 2EHUH /DJHUE|F
67(3 &HQWHU EORFN 6FKULWW =HQWUDOEORFN
67(3 &HQWHU EORFN 6FKULWW =HQWUDOEORFN
67(3 /RZHU EHDULQJ E(6FKULWW 8QWHUHU /DJHU
67(3 (6& PRXQW 6FKULWW 5HJOHUPRQWDJt
67(3 7DLO ERRP FODPS| 6FKULWW +HENURKUKDOW
67(3 %HOW WHQVLRQH| 6FKULWW 5LHPHQVSDQQHL
67(3 S5HLQIRUFHPHQWYV| 6FKULWW 9RUGHUH 9HUVW
67(3 &DQRS\ PRXQWYV U 6FKULWW +LQWHUH +DXEH
67(3 /RZHU IUDPH 6FKULWW B8QWHUHV &KDVV
67(3 8SSHU OHIW IUDPH 6FKULWW 2EHUHV &KDVVL
67(3 8SSHU OHIW IUDPK 6FKULWW 2EHUHV &KDVVL
67(3 8SSHU ULJKW IUDE 6FKULWW 2EHUHV &KDVVL
67(3 8SSHU IUDPH 6EKULWW 2EHUHV &KDVVL
67(3 /RZHU IUDPH 6FEKULWW B8QWHUHV &KDVV
67(3 %HOW WHQVLRQH(| 6FKULWW 5LHPHQVSDQQHL
67(3 6WUXWYV 6EKULWW XITHQ
67(3 /DQGLQJ JHDU 6FKULWW IDQGHJHVWHOO
67(3 7DLO DQG KHDG W| 6FKULWW +HFN XQG 5RWR
67(3 ODLQ URWRU ¢[DW 6FKULWW +DXSWURWRU )L
67(3 /DQGLQJ JHDU WR| 6FKULWW IDQGHJHVWHOO
67(3 %HOW WHQVLRQ |6FKULWW 5LHPHQVSDQQX(
67(3 6HUYR DUPV 6FEKULWW BHUYRKHEHO
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&RQWHQW , QKDOWVYHU]H
3DJH| 7TRSLF 7TKHPD

67(3 6ZDVK OLQNYV 6FKULWW TDXPHOVFKHLEH
67(3 6ZDVK JXLGH 6FKULWW /TDXPHOVFKHLEH
67(3 6HUYR DUPV WR V| 6FKULWW 6HUYRKHEHO OR
67(3 )%/ XQLW DQG UHRE 6FKULWW JO\EDUOHVV XQG
67(3 (6& DQG % (& 6FKULWW ORWRUUHJOHU X
67(3 %DWWHU\ LQVWDOQ 6FKULWW SNNXSDFN %HIHV\
67(3 %DWWHU\ WUD\ V\| 6FKULWW SNNXVFKLHQHQ ¢
67(3 SRWRUEODGHYV 6FKULWW SRWRUEOIWWHU
67(3 &DQRS\ 6FKULWW .DELQHQKDXEH

67(3 &RQJUDWXODWLR(Q 6FKULWW +HU]JOLFKHQ *O-l
67(3 LULQJ 6FKULWW 9HUNDEHOXQJ

67(3 JO\EDUOHVYVY VHWX 6FKULWW JO\EDUOHVYV (LQ
67(3 JO\EDUOHVYV VHWX 6FKULWW JO\EDUOHVV (LQ
67(3 JO\EDUOHVY VHWX 6FKULWW JO\EDUOHVYV (LQ
67(3 JO\EDUOHVYVY VHWX 6FKULWW JO\EDUOHVYV (LQ
67(3 JO\EDUOHVYVY VHWX 6FKULWW JO\EDUOHVYV (LQ
67(3 JO\EDUOHVYVY VHWX 6FKULWW JO\EDUOHVYV (LQ
67(3 SRWDWLRQ FKHR 6 FKULWW '"UHKULFKWXQJ

%DFNFRYHU

S FNEODWW
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 QWURGXFWLRQ

XODWLRQV RQ \RXU SXUF&RVYVROQRIVWIKOH RRRPLSHD B3R ZOHRUGHDO + H GIIHKR
G XVLQJ WKH ODWHVW RFR&/PDW H7R IDW K HHY WV & H VELH Q@ WKV SIUFRIPRW R D\Q F
UHDG WKURXJK WKHVH LQVWBKEOWDRB @V WR WK N TFRQWRHYRXVERIF R KH

$0$ ,QIRUPDWLRQ

DOO SDRVBSUHIE WL %HDRMEVFW B WHRLWQ 5V EM $FHOHG i P3
WLRQ WEB® 3URFULISINW SLHORWL ¥ H ¥ VWIRQ P$10  FPHRROBW
GHO $YLQOWXRDQ PN WRKMHOS 85U R BIHIRWV D QMLXQM WS €
EV UHXXUMH WQSDISYYSRDWY QU ROKRIOGVH R IGIHROW W)
\RX FDQ FRQWDFW WKH $0$ DW

$FDGHP\ RI ORGHO $HURQDXWLFV
(DVW OHPRULDO 'ULYH
OXQFLH ,1

‘DUQLQJ

7KH UDGLR FRQWUROOHG PRGHO KHWLIF\R QRMUDFR/@GW DLVQ HE DQBW & KWW WK
SURGXFW LV QRW UHFRPPHQGHGRRW XR @ CEH G IR RGGHDHQV YSDIG DR NKK. \S DRI $IH
GDPDJH DQG RU ERGLO\ KDUP WR BRWKU WISHI FRASBIW R W\R U LE XQ R\ HSJU RS H U
&RPSDVV ORGHO /WG DVVXPHV QR WKW LFRX\O Gl RIH VX0 V& DB R B HW K HR D WAKHR
SURGXFW $OWKRXJK WKH &KURQRW KVUXRZHWDHGHBHB WX L A\ R WARRJ S H W DWAKH
ZLWK WKH VDPH FDUH DV JORZ QMMWR SRIHDWIE R REUHDWHHROFR S KURDW ¥

FDXWLRQ
-DUUDQW\

QXIDFWXUHUYTV ZDUUDQW) RRYZRJUWNGEG B HAW S LRUPPMWHURD SREFROQM
GD\V IURP WKH GDWH RI SX®FEDY® USRSFOICAHY ROR GHS D'MU LYW RX WP GV
QHQW V 'HIHFWLYH FRPSRQHQW)\E RWRW BH LRHIWW B QHG WVIRF R R bl QMY W
U
R

&RQJUDW
GHVLJQH
SOHDVH

xPOT

Rv)
O

OxnFx

W ZKLFK KDV EHHQ LPSURWK G®PDQHWE DR O HG® WHWKHG E\ KODKXW K R
YHUHG 8QGHU QR FLUFXPQMWLDMFME WIROPRW K H TEOH G W LEDHD HRIR Q @ BIW
WKLV NLW DUH PDGHJQRGB VR NISIHE LPD W B'S BEDQ ¥ DGAHMUHF B BSH @ 16V
LJLQDO UHSODFHPHQW S NUORG HRID QX ED FEW XXUMHSG E L @ RRPUSMM/IS FAUFD W Q
PRGHO $Q\ SDUW XVHG ZKLAK P ORWRKMNXWKDDX & RIBSBW D Q\RIG H ORAW C
RGXFW E\ &RPSDVV ORGHO /WG

STOXOG TN
Py
<

< ~O0O<x
oI
-

c Co

:DUUDQW\ BURFHGXUHYV

ODLO DOO ZDUUDQW\ LQIRUPDWLR@XUMKOMH GBWH RI VRHIULYLRHD @ VH QM K
TXHVWLRQ LI QRW PLVVLQJ WRJIHVEKI®O RUWHK O HS KIRWGR B R SD FRFIX\RDS\DHU &/ G F
FRPSRQHQWYV IXOO\ LQVXUHG DQG SINH KRG UBRBRRQVY E0XRHG HOU/ WG\ WK RfKS)
GLVFUHWLRQ QRWLI\ \RX RI DQ\ FRRW\DUR YWRONXHE H B UW\RK B \&R 0 O< SR \JW
FKDUJHV

5 & +tHOLFRSWHU 6DIHW\

$ PRGHO KHOLFRSWHU PXVW EH EXWXWVHKHD PW 0N R BOD ALRRUGIDXQFAML R RH/Q \& ROF
GHDO RI WLPH DQG HIIRUW UHIMQUE O MDKELO/HSIUR & % FW DMR. RQ NOHQ GU HD V \OWIR
KLJK DQG DOO IDVWHQHUV DQG DWRWD/MKPAHRSWI PWY RQE H DAHF RS M DRVIL R
EXLOGHU IO\HU DQG VWDUWYV ZIF\RR W DQ KHXO0Z E R/@ VVNHUOXHRMWLIRRQD D@L LHITVXVL B |
PRWRU HQJLQH 7KH QHHG IRU VDI BDW\ WK H RZ\K QU H LIUM® WsHQ X\W K BKUWRK O X H
GHYHORSHG E\ H{SHULHQFHG IO\HUYV

SWWHQWERORXQWU\ KDV LWV RZQ U HHUDDMLIRRD R || R B G/HO HD LALIFIKDABARO L, W
REWDLQ OHDUQ DQG FRPSO\ ZLWK WKKWHPBBHOODWLRQV SULRU WR RSHU

~H

3DJH



(LQOHLWXQJ

+HU]JOLFKHQ *O*FNZXQVFK ]XP .DXI G(HOWH NVRP B DF\HO LANKRUSRAMHRUL/YV '"LHVHV

%WHU*FNVLFKWLIXQJ QHXVWHU 7UHQNGWOWQG. UHEFIKWQPW PR JGEHK K@WYLELH V

GXUFKOHVHQ GDPLW 6LH VLFK PLW GHB %0 & WDLVQ] JXHA WXLODNWML R Q EK H 8 QNG &

;LU HPSIHKOHQ ,KQHQ DOV ORGHGAOYEB XY I3EKHRWX @ 1L H |[0R/FHKOQ HO HQ 'EH B \

RGHU GHU |VWH UUHLFKLVFKH $ H U RROOEE ¢ WHHE OHQE 2 H WAHLW K H.UHYVEHIMWXMUF K XKW

6FKDGHQVEHGLQJXQJHQ LQ DXVUHLFK HIQHS H PQ8 BIS@® U )KOIH H D1 X © JD WIRER G H

ORGHOOIOXJYHUDQVWDOWXQJHQ IOLHJHQ ]X G+UIHQ

)oU ZHLWHUH ,QIRUPDWLRQHQ NRQWDNWLHUHQ 6LH ELWWH

'"$H& '0)9 g$H&

+HUPDQQ %OHQN 6WUD%%RFKXVVWUD % H 3ULQ] (XJHQ 6WU
%UDXQVFKZHLJ %RQQ LHQ

'"HXWVFKODQG '"HXWVFKODQG gVWHUUHLEFK

Z7Z7Z GDHF GH Z727Z GPlIY DHUR Z7Z7Z DHURFOXE DV

*HIDKUHQ

'DV YRQ ,KQHQ HUZRUEHQH ORGHOKMURVWLRHDQVEIXHEKMXRIO VIR G S R% WU H
%HGLHQXQJ XQG IHKOHUKDIWHP $X DERIBH 8 PHQ HZQ H HAJHOU HARWP IS BN ¥ WAHK U R Q R \
NJUSHUOLFKH 6FKIGHQ XQG 9H U O HVDPXHU Q! EEXW VDLFKRIVY X&QRP SRV N 0 RGBHLO
+DIWXQJ I+U 6FKIGHQ GLH DXV GHU 0R QUWDXFHK )XGHE R GR G X NE U I XKFHU Y IRVMH F
2EZRKO GHU &RPSDVV &KURQRV GXWAK HHLQ HQ UG HN RO 8 WRIWHRW FEHW GHU
9HUEUHQQHUPRGHOO JHEDXW XQG EHWHIL REHQ @RI @ WO WOV HRALWH L & HQWBH. B S

*DUDQWLH

'LH *DUDQWLH GHFNW 0IQJHO E HRGHWIHHKIODH GHHQU DRESRYM QW H Q L @GHIDK
JULVWHQ DE 'HIHNWH RGHU IHKOHQGH AHLDD HH3BUGH QH@MDE KZ ( DXV ¥ W@ JG\HF
'"HIHNWH .RPSRQHQWHQ P*VVHQ YRU GHPFNXVWHBEMBPKZGHBRWBUNIXIHU XU

'"HIHNWH ZHOFKH GXUFK IDOVFKHQ I(QQEDXQ 0 LWR/E WDXAKHR GHQ YHRW L H HXOXQ\WF
YHUXUVDFKW VLQG GHFNW GLH\DHKKWHULDGWLH GLEYHPRDKMDW] YHQGI \UXE
VSHJLILVFKHQ (LQVDW] JHEDXW : MWD W]MSHH®BD HMX R UAH UQBDWRIG XWWLRQ YR
YHUZHQGHQ XP HLQHQ HLQZDQGIUHIWHQREG®® OWL AKH UHHZ K% B WILN.\W B QG H X |
(UVDW]WHLOHQ DQGHUHU +HUVWH®WSHUXAKOLVFKW MHJOLFKHU *DUDQWLHE

9RUJHKHQVZHLVH LP *DUDQWLHIDOO

VW HLQ 6HUYLFH QRWZHQGLJ NIRHHGHS bb®Q Y6\ H LEQ. \W UWH KBIDQVHEHRGH U BHP LI
HIDNWHQ %
WHFKQLVF
EHVWHQ S

VFKUHLEXQJ GHV DXI|3HQOGHMH@BE U3 GREGNRV D& UVHPY *HUWQFH

H
HQ 6XSSRUW DQVSUHRKHILDGBR V,KEHX EMIO HE K W 1) 8 KNeDWHD 0w
U

K
H ( PDLO FXVWRPHU VHUYLFH#PWWHF GH

5& +tHOLNRSWHU 6LFKHUKHL

(LQ ORGHOOKHOLNRSWHU PXVV JHQDXHQDRIKRBODWY WRGH O HEEX W ZWJIXQK U
GLH (QWZLFNOXQJ XQG $XVOHJXQJIQ HVEUDANMR GHQO R G & (KR IIHQIQHHIO DW WI0Q]
XQG 6FKUDXEHQ VLQG I+U HLQHQ VLBKHLAKG WiH 06 b WHE HX DILAHKIMW QQ ' GXQG -
EH LP VRUJIIOWLIHQ $XIEDX QERXLHREHIX S KVUDDKVOLIBDG BERNWURQ
5L l+U VLFKHUHY )OLHJHQ W.\QHQ QIHRXH R B QH @ 8 LDVQN Bl Q& M @/ XX@G E

'”L.
Xl—
=
O
O
—
T I
Q
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7THFKQLFDO 6SHFL,{FDWLRQ 4 H||F|-||||4ﬁ|@||h1|M||FH||K||Hn|||' C

A
!
334
Ly ! —
FHLIKW  +|KH PP
'LGWK %UHLWH PP PP
JHQJIJKW /1QJH PP

*HDU 5DWLR 7 BQWHUVHW]XQJ

7TDNH 21l :HLJKW ZLWK %DWWHU\ J
ORWRU .9 ORWRU .9 .9
SRWRU %ODGHV 5RWRUEOIWWHU PP
SRWRU 'LDPHWHU S5RWRUGXUFKP PP PP
%DWWHU\ &DSDFLW\ 6 SNNXND P$K
%DWWHU\ &DSDFLW\ 6 SNNXND P$K
& 5DWH (QWODGHUDWH &
OD[LPXP +HDGVSHHG OD[LPDOH 5 530
OD[LPXP &ROOHFWLY 3LWFK ODJL f

(OHFWURQLF 6SHHG &RQWUROOHU PLQ $ +9

THHWKYV ODLQJHDU =IKQH]DKO

'ULOO 6L]H ORWRU 3LQLRQ %RKU| PP

[ 7KH ZHLJKW RI WKH EDWWHU\ VKRXOG EH DERXW \
7KH KHOLFRSWHU LV DEOH WRKKRRD®Q KLDKWXWHD GVBHWMBE WKH KHDGQ
7KH PD[LPXP DOORZHG KHDG VBIH}ICNIHY URXQGV SHU

YRU VDIHW\ UHDVRQV DQG IRU ORZH® IFRAQRAWNLKHSPWRKR X DOO f
OLQLPXP FRQWLQRXV FXUUHQW LV $ :HBUBIERPPHQG WR XVH D

'DV *HZLFKW GHV $NNXV VROOWHMWZD J EHWUD
'"HU +XEVFKUDXEHU LVW LQ GHU /DJH KKOFWHOQ UHK]B KO MY HOWDHLG 5 K \
BLFKHUKHLWVJU*QGHQ GLH PD[LPDO ]XOIVVQJH QUIHKR DK@ W H 8PGUI
$XV BLFKHUKHLWVJU*QGHQ XQG ]XU GHKRRD{QB DIH VX ODWH.U HD:®IW & LIV)3

V.

Ft

1 K

\ 'HU '"UHK]DKOUHJOHU VROOWH PLQGHVWHRBNSIHK®DXG BNWHRP N|QQI5a

ol
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%DVLF ,QIRUPDWLRQ *UXOQ

30HDVH UHDG WKH IROORZLQJ YHU\ FDUHIXOO\

7KH KDUGZDUH EROWV VFUHZV QXWYV IHWKLVXWHI@GL E R SWKH) ARUH WIHIEABW LK B (
Rl FDUH VKRXOG EH WDNHQ ZKHQKHP/YWROWR QT XHQ GDW XHWRHHOH GURYLGHG D\
WRUTXH ZUHQFKHY FDSDEOH RI ZRUNLQMU ZXKWK VR KHPPREBADCHLD-P R X\QRNVH R[] WIRG
UHTXLUHYV 1P WRUTXH ZKLFK LWYBRXOHQJIJWHK RUIWKD OQ FDVH RI DQ ER(

1P DQG O 1P VFUHZV HYHQ PRUK FDWH. VWDGNTXDEOH WR KROGVWKH C
WZR ILQJHUV EHWZHHQ WKXPE DQG LOQRAHY DISBIHAUQI QVRBGHXF KV R/ BY T X H

$00 PHWDO PHWDO VKRXOG EH VHF XU HHD BIOARE FPHIVE DXOPPHWWHQB RVKQWMIKW L RQ L
IDVWHQHU EROW RU VFUHZ WKUHDGHGQXV)WKBD@WROKXPGQRFN KW XU HIAS
WXUQV RI WKH IDVWHQHU ,I WKH IDWWH® HD UW STWKWCWKKURXGIKGDL QW R D DC
WKUHDGORFN VKRXOG EH DSSOLHG B UMKWRL @/\KIDGH LRV W R H WERW DFRHPFH [ Q W F
VPDOO GLDPHWHU SLHFH RI ZLUH FDQ EHCPHDYVHKNR®RPIKCGODVKRMUHINGORFEN FDQ

J)DVWHQHUV WKUHDGHG LQWR SODVWLE ERWXRBHWKWP FX@ HUWHI WK HX BEB/GR D FU
RI &$ LV HVSHFLDOO\ KHOSIXO LI WK M HSYGDMV/OL W ISBHWV DKDSY VEKH XKOH LQWR Zt
WKUHDGHG LV ZRUQ %H YHU\ FDUHIXO SICRON W/IRF RRYRHPLS RVQLH QW N Q 7\RFRU H X ¥ KL /\R E
SODVWLF IDLUO\ HDVLO\

6HOI ORFENLQJ ILWWLQJV DV Q\ORQ ORHM R®WWK HD KKHOLWFHRG W & W HYKHHU DJA. ISV IDR
SUHYHQWY WKH EROW RU VFUHZ IURP RENNRQ RRXWU RCGARWLXHMM REUHDEON
GDPDJH WKH\QFORQRFN QXWV VKRXOG EH QRW EH W HUX\DMWGO \DWHW K AHIG LOH W/ IHR

&RPSDVV ORGHO DOZD\V WDNHV FDUH WR XBAMWK DJW KX EGIM EDDOLBHD
SHULRGLRO®OWHU D FUDVK $YRLG RLOV WR/9XDEIH RRWHSW KM VEHIHU UG Y|V /D @
EHDULQJV IDVWHU ,I UHTXLUHG XVWK OKKHEWDFEWBSEBBOUQOVY BUWHDMWH Q WK
FDQ EH GLIILFXOW 6SHFLDO GHYLFHVIDWMH WK B LEO-DCEOLH W R KEBIDWGW JDUH® U D V8 R
EDOO EHDULQJYVY UHTXLUH QR JUHDYVHEGDWLQIUIWKRDWG XBURWDOKEARIGUKYBOYIRI 10

'DPDJHG RU URXJK UXQQLQJ EDOO EODBHGIVPPKHRXO®/EB\UH URXIK RUFDIQL QG|
FDXVH VHULRXVY GDPDJH WR WKH KHOLFRSWHU

7KH WKUXVW EHDULQJV LQ WKH EODGRHWHQSVRRD L VHBI®DSORNEK ZBREBUQOR|DG W
VKRXOG PRYH VPRRWKO\ DQG ZLWKRXWD ®\JURSV KR X B/R\D V G § XIDPG ERRWKDEH W
EHDULQJV LQ WKH PDLQ DQG WDLO URMWRIWDW¥W®GH JULSV PXVW DOZD\V E/H

%DOO OLQNV DQG EDOOV DUH VXER BNRLVERGDHPDUHR WHKHWLKRRIXOG QHYHEHEH .
WXUQHG E\ SODFLQJ D URG WKURXJK WRKHORRIVR | BEDOH GOLLADN V IPPXO/M EH UHSOT
OLQNV DUH DOZD\V VQDSSHG RQWR WKBFERO MR XWX K WEKH %R PEODYNVQIRIRD QX |
ORGHO DUH XVXDOO\ VOLJKWO\ VW DIL RNV VWKHN \E (EOVZ KM@ DHZK DKBLQN VL]HU
47 7KH OLQNV VKRXOG VQDS ILUPQWKRNX R \&K D JE 2OQF H Q/& H LY XV GHYH
WKH EDOO WKH OLQN DQG RU EDOO VKRXOG EH UHSODFHG

)O\LQJ RI PRGHO KHOLFRSWHUV LV DOEZ®\W KHVRIHMRZWOWND $MBRYG BXEQUF SO
URDGV DQG SRZHU OLQHV 1(9(5 )/< 29(5 3(D3WURPIDHGIPRIGHDELRVFRFWLYH S
DYLDWLRQ 30HDVH UHVSHFW WKH UERX\OD®Y RQNVE DG \R K W K RORQBN WR WK H |

$ GHWDLOHG SUH IOLJKW LQVSHFWLRQVLYHDI PHVICEROWHGIRRQARHAEYILRQN VF
EDOO OLQNV WKH IXQFWLRQ RI HOG\F WKRIQH  WRP I3 RKGHOQ WR SDVMHZ) LMWMHID| $0:
WHVW RQ DOO D[HV RI WKH IO\EDUOHVV V\VWHP EHIRUH \RX WDNH RII

, ] \RX KHDU VWUDQJH QRLVHV GXULQQ\WKHHFIODLURWWRULNMWKPWJEBDLQWG LPPHGL
VDIHW\ ULVN

5RWDWLQJ SDUWV FDQ FDXVH VHULRURWRWM XKH QRVMXRIWK MORRRSYSHW KN JQ \R}
WR WKH JURXQG $ KHOLFRSWHU UHVWEBYYHR\HG \EX AKH B RROIQEAHU FDQ HH

$0zZD\V NHHS D VDIH GLVWDQFH PLQLPXP P WRORHDMWWHWOF RU RWKHUV |SDUN

5& KHOLFRSWHUV DUH QRW WR\V DQG WE&HGHIRBHEQ/ KRX® ® EHQBADLIMH G /[FD UH
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%DVLF ,QIRUPDWLRQ *UXOQ

%LWWH OHVHQ 6LH GLHVH *UXQGODJHQ EHIKLNQWGRADIQI @ WU JG G B UEFLKY HEX\QH B KB/M/K |
VSIWHU GHQ 8PJDQJ PLW .XJHOODJHUQ XOQB %Hp® SIDWY POICH XIDCG YPRY PIRGHO O

=X GHQ 6FKUDXEYHUELQGXQJHQ VHL JHVD N HE QM V6 KRB B WEHRKOH BR
PDQ VHKU YRUVLFKWLJ GDPLW XPJHKHQ VRO OMW HV WD V HKPS DRI IDQ HX G X

*UXQGVIW]OLFK ZHUGHQ DOOH OHWDOO 0RWD ®Q Vé WKILOD X E WHIWE & DIGUXCXIE
(LQH OHWDOO OHWDOO 9HUELQGXQJ LVWR %0 XRIQH. B B DEOOMNFH UMD REH B
6FKUDXEHQVLFKHUXQJ VROOWH DXI GLH6HFKWWKBH D XILDHEX QD BIQDXH EGEH
]IXYRU GXUFK HLQ .XQVWVWRIIWHLO JHV FXHMPXRWE HREG HUR H\LIDQ DQREHQY GV Hkb
LP ,QQHQJHZLQGH GHV %DXWHLOV E]Zs@HLU 0'X\D KW\M U \DW | WILHDU WO K (L & L® I[UH L F

6FKUDXEYHUELQGXQJHQ LQ .XQVWVWRIIEDBX\@NOMHEG W | @ CHIR PEW\6BMXQ |[JH VL
'LHV LVW LQVEHVRQGHUH GDQQ HPSIHIKIHEPKRQU WH K HBMOE LH OHV\E LT H 6¢
. XQVWVWRIIEDXWHLOHQ VROOWH GDUDKRQJGIDHFRKIVOMV] X HHGWQD GHIRJIGRXKEBNXNE
GXUFK IOLH%HQ GHV .XQVWVWRIIHV HU DILEEVE IH UG YLHONVIRBY SO ) RED MK K

BHOEVWVLFKHUQGH 6FKUDXEYHUELQGXQJHQHZHHD BLFRQ 6 W R SKSHPRXRAVDIGBIQ| VUL IDX
1\ORQULQJHV YHUKLQGHUW HLQ O|VHQ GHXWMJUERKD %EXQ D XEHPHLFEKHEQ % Q Bl
_.OHEVWRIIH GLHVH N|QQWHQ\GRP B\WRKSPKKD/GHOQ VROOWHQ QDFK WEK\WDO |
ZHUGHQ XP HLQH LGHDOH )XQNWLRQ ]X JHZIKUOHLVWHQ

&RPSDVV ORGHO LVW VWHWYVY EHP+KW KR HKZHQWHIH DXEHO OXFHKUGIXHY H PlVVH
=HLW RGHU QDFK HLQHP $EVWSHUBHBGHIQ6AHUGHHD ]XP 6 FKPLHUHQ GHU | XJH(
GUXFNIHVW VLQG XQG GDV /DJHU IU+KHU Y HIUDWF KBHHUL BIHCE W G B D Q Q HWR/GIQMN-DD
VSH]JLHOOHQ )HWW QDFKJHIHWWHW ZHXBHWI Q6 ¥ LEK X QY YHO@LOVW BWEZ AV W H
9RUULFKWXQJHQ HUIROJUHLFK 'LH HLQ 1HVB®/QW H G HX HOO DL G M UE DX W KIQQ L |
BWDQG]JHLWHQ LP ORGHOOEDX 9LHOH QGHIDWDPOMIHKDOWHQ PHKUHUH KX

+DNHQGH RGHU UDX ODXIHQGH .XJHGODHUF K WOAHWIKEM @ FKLIH®IOFK DXIO|[VHQG
EORFNLHUHQGHYV . XJHOODJHU NDQQ JEHRUYDEKE HE KIDQEH. @ KW HHQX E V

(LQ HWZDV UDX ODXIHQGHV 'UXFNODJHUOHWD QENFADD EW & R@IOW 8 XUPWK HEH OX .
QDFK DX%HQ JLHKHQ XQG GUHKHQ OHLFXW X Q G XRANDHD KW \F H ¥ IQNWPHP H ) JH |

XJHOSIDQQHQ VLQG 9HEPV BHVIFKKGLEXQHHQ ]X YHUPHLGHQ VRO OMHIHKD|B VQH
ZHUGHQ RGHU PLW HLQHP 6WDE LP $XJH DXHIJXGHBKW @ DHGQHR VW%HY PKRGRLUW F
. XJHOSIDQQHQ ZHUGHQ LPPHU PLW GHP &RP SDNNOSFKUN | WY 3B QDI PK QN @ ¥ @ @ >
VLQG LP 1HX]XVWDQG LPPHU HWZDV VFKZHU5HLHEDK OHW $HULVQIHNH XQIXPRHAHQ ; 4
GLH .XJHOSIDQQHQ GHQ .XJHOQ DQJHXDMQWIZB Q6 HH UBNREIDRKGI \GBISLHO D|XI Gt
VLH YHUVFKOLVVHQ XQG VROOWH JHWDXVFKW ZHUGHQ

'DV JOLHJHQ YRQ ORGHOOKXEVFKUDXEHUQ E LB HIPGHQ GILLH) LI FIQNUKLHLIWA\DU 3
OHQVFKHQDQVDPPOXQJHQ YLHO EHIDKUHQ3H UHIRQ Ho® X GG H/W HOLLHHQ H R RKRHD* H W
‘IOGHU XQG +RFKVSDQQXQJVOHLWXQWIH @H 0B G BIIOPH O LXMW YGLIWINBKW L, QI[RUPL
%HVWLPPXQJHQ LQ LKUHP /DQG (V LVW]X DWKIP® QLFKW DOOHLQH )OLHJHOQ

(LQH DXVI*KUOLFKH 9RUIOXJNRQW URU®I Q \6W HD K VR OKMLHGHQLIHMWHQ 6LW] YR
6FKUDXEYHUELQGXQJHQ GLH 9HUNDEHOXQJX @@ KANN R Q & DHRMHH. Q XQ HXYI\B R Q €
XQG +XEVFKUDXEHU 1DFK GHP ,QLWLDOLV MHHU H B PGIHIVG)LOH ENDRILCUHNAV KV VXKDV LV
"LUNULFKWXQJHQ

6ROOWHQ 6LH ZIKUHQG GHV )OXJHV PHUN 2+ UI®LGHU-QU XGH\K HOXG M H UK HQV
ODQGHQ 6LH ELWWH VRIRUW XQG JHKHDV&INHR GHUKHPDOV HLQ 6LFKHUKHLW

S5RWLHUHQGH 7HLOH N|QQHQ HUQVWKD IDWH BIQUBLHHWG X QJ 5IRWYRHIU R UM P B RN QK R F K
GHQ +XEVFKUDXEHU LQ GHU +DQG KDOWBQ)REHWWR $REBHE UDXEHW DI HQ
5HVRQDQ]HQ JHUVW|UHQ

+DOWHQ 6LH VWHWYV 6LFKHUKHLWVDEVWD @KU \PRQIBQ FS DJXNMHLFEHQQ D B QIEKU H ¢

3DJH



Q ODLQ %ODGH *ULSV [ Lo e e et o At e

: 8VH PHGLXP WKUHD
3Ry '"HVFULSWLRQ 4W| 3DUW Q) /\ VEURNZY RUED e
Caution SDUWYV
0ODLQ *ULS C 9HUZHQGHQ 6LH DX
6FKUDXEHQ GLH LQ
'DVKHU [ [ JHVFKUDXEW ZHUG
: 6FKUDXEHQVLFKHU
%HDULQJ [ [
( )
7TKUXVW EHDULQJ [ [ SUHDVVHPEOHG D

Y%YHUHLWYV YR}J

\

8VH EHDULQJ JUHDVH WR OXEULFDWH WKUXVWD RIGDAUDLYKN U 3
PDLQ JULSV LQ RUGHU VKRZQ 7KH WRUXNW I[EH@QHUW 1L DPHRW HL
LQVLGH WRZDUGV WKH PDLQ URWRU KXE

JHWWHQ 6LH GDV 'UXFNODJHU PLW .XJIHGI@DJHUIHYQVE GUHH 3Dk
LQ GHU JH]JHLJWHQ 5HLKHQIROJH G QUG Q PAMDWMXWDLOON HFL W GH.R
L QQHQGXUFKPHVVHU PXVV QDFK LQQHQ

$SSO\ JUHDVH KHUH
+LHU ELWWH )HWW DXIWUDJHQ

/IDUJHU ,' ,Q 6PDOOHU ," 2XW
*UR%HU ,QQHQ .OHLQHU ,QQHQ
GXUFKPHVVHU GXUFKPHVVHU

LQQHQ D X % H Q

3DJH



Q ODLQ *ULS $UPV [ Lo e e et o At e

q 8VH PHGLXP UHD
3Ry '"HVFULSWLRQ 4W| 3DUW Q> \ VEUHZYV WKUHD H% L
3DUWV IURP 67(3 e SDglﬂVl\J’\Z/HQGHQ 5LH b X
6FKUDXEHQ GLH Q
ODLQ JULS DUP JHVFKUDXEW ZHUG
\‘ GFKUDXEHQ LFKHU
&DS 6RFNHW %ROW 0 | 66
r
3UHDVVHPEOHG1D
\ %HUHLWYV YRJ
3XW WKH SDUWYV IURP 67(3 DQG WKHARDKYHQLWKHIBUP YWMRA

VXUH WR FKHFN WKH ULJKW DOLJQPHQ VE\RW KK I DW PK KR XD AD W K&t
PDLQ JULS DQG PDLQ JULS DUP

)*KUHQ 6LH GLH 7HLOH DXV 67(3 PLW WM BQWHQN D UK VOP BH
9HUVFKUDXEHQ 6LH GLHVHQ GDQQ PLW GHU GBKVYVDXHEY $U P $UFIKRK
DXVJHULFKWHW LVW 'DV HUNHQQHQ 6 HH D GHIQ) HILQ INMHDUNEHHLL WA
XQG $UP

3DJH



<:> ODLQ URWRU KHDG

3Ry '"HVFULSWLRQ 4W| 3SDUW Q)

SRWRU KXE

SRWRU EUDNH

6SLQGOH

ODLQ VKDIW

'‘DPSHUYV

$GMXVWPHQW VOHHYH

&DS VRFNHW KHDG ER( 66

&DS VRFNHW KHDG ER 6 ¢

&DS VRFNHW KHDG ER

1\ORFN QXW

7KH KHDG GDPSHQHUV FDQ EH DGMXVWHG E\
WLIKWHQLQJ RU ORRVHQLQ@J WKH IRXU EROWYV
WKH URWRU EUDNH $SSOL ORFWLWH $)7(5
DGMXVWLQJ WKH GDPSHQH

'LH 5RWRUNRSIGIPSIXQJ NDQO
$QJLHKHQ RGHU /|[VHQ GHU|YLHU
LQ GHU 5RWRUNRSIEUHP
D

ZHUGHQ *HEHQ 6LH HUVW LWH DQ GLH
6FKUDXEHQ QDFKGHP 6LH GLH 'TPS4+X0QJ—c
HLQJHVWHOOW KDEHQ

([1IRWH WKH EHYHOHG VLG R
VOHHYHV 7KLV VLGH PXV|W IDF
FHQWHU

$FKWHQ 6LH DXl GLH DQJHVFK
GHU (LQVWHOOEXFKVHQ [LHVH
OLWWH DXVJHULFKWHW VHLQ

\

8VH PHGLX
VFUHZV WKU
H
H

Conon| SDUWYV
9HUZHQG
6FKUDXE

JHVEKUDX

\ 6FKUDXEHQ

P
H
Q
QG
EW
v

&RDW DOO VXUIDFHV R) C
LQVLGH DQG RXW ZLWK HQ
JUHDWWWLGH DGMXVWPHQW
DQG GDPSHUV LQWR UR
3UHVV VSLQGOH VKDIW
GDPSHUV DQG DGMXVWI
LQWR PDLQ URWRU KXE
EUDNH ZLWK EROWYV
KXE 6OLGH PDLQVKDIW
KXE DQG VQXJ EROW
,QVWDOO DQG VHFXUH
WZR FODPSLQJ EROWYV

7UDJHQ 6LH DXI GLH 'IPS|IF
,QQHQ XQG $X%HQVHLWH
YHWWXIQGE VFKLHEHQ 6LH| G
(LQVWHOOEXFKVHQ X QG
"IPSIXQJVIXPPLV LQ GD
DWW QWUDOVW-eFN )eKUHC
%ODWWODJHUZHOOH HL
JURE DXV
1XQ EHIHVWLJHQ 6LH GLH
PLW GHQ 6FKUDXEHQ )
GLH 5RWRUZHOOH LQ GI
HLQ XQG EHIHVWLJHQ 6
GHQ -HVXVERO]HQ PLW
BWRSSPXWWHU 1XQ ZF
EHLGHQ .OHPPVFKUDXEHQ

-

3DJH



Q ODLQ URWRU KHDG oL et e o e e e
[

: 8VH PHGLXP WKUHD
3RV '"HVFULSWLRQ 4W| 3DUW Q> \| VFUHZV WKUHDGHQ L
Caution SDUWYV
3DUWV IURP 67(3 : 9HUZHQGHQ 6LH DX
6FKUDXEHQ GLH LQ
3DUWV IURP 67(3 JHVFKUDXEW ZHUG
‘ 6FKUDXEHQVLFKHU
3ODVWLF 60OHHYH [
( )
%WXWWRQ KHDG EROW ( SUHDVVHPEOHG D
:DVKHU [ | %HUHLWYV YRJU

%ODGH ZDVKHU

&DS VRFNHW KHDG ER( 6

1\ORFN QXW 0

&0OHDQ WKUHDGYV LQ HQGV RI VSLQUWAQRN DG DEVR/GW E 7\L \8 R LOBOHE R
RQWR HDFK HQG Rl VSLQGOH 60OLGHHRDLQ ED[GHRIUALBW SL QI
WKURXJK ZDVKHU DSSO\ WKUHDGR R/SN. QGB@GE W RRWHIDQ R/RIX
ZDVKHU DQG ARFN'RXQRW WLIJKWHQ DW WKLV WLPH

SHLQLJHQ 6LH ]XHUVW GLH *HZLQGH (R{U &KW WIDQ@ BH. B Z] KGO N WP
$SEVWDQGVULQJ XQG GDQDFK MHZHLQ@Y¥ HDQ HIL Lo GV W KEODDW H
EHIHVWLIJHQ 6LH LKQ PLW GHU 6FKUDXEHDWWERD GHU 6FXKIHLEHX
PLW GHQ 3DVVVFKHLEHQ XQG GHU 6WRSSPXWWHU PRQWLH

$77(17,21 %ROWYV DQG VSLQGOH WKUHDGV DUH QR
WKUHDGORFN IURP IDFWRU\

l9256,&+7 'LH 6FKUDXEH GHU %ODWWODJHUZHIOFCKI-WI;j/B
6FKUDXEHQVLFKHUXQJ JHVLFKHUW XQGWDV *HZLQGH 1

3DJH




<:> 6ZDVK GULYHU [ Lo e e et o At e

: N 8VH PHGLXP WKUHD
3Ry '"HVFULSWLRQ 4W)]| 3DUW Q> MN| VFUHZV WKUHDGHG L
Caton|  SDUWV
6ZDVK GULYHU SHUZHQGHQ 6LH DX
6FKUDXEHQ GLH LQ
%HDULQJ [ [ JHVFKUDXEW ZHUG
: 6FKUDXEHQVLFKHU
%DOO OLQN PP 6
( \
6HWVFUHZ 0 | SUHDVVHPEOHG D
&DS VRFNHW KHDG ER( 6 6 %WHUHLWYVY YRIU
\ J
:DVKHU [ [
)%/ GULYH FROODU

7KLV XQLW LV SUHDVVHPEOHG DW WRDHAEFWRWA T X L WHIG DWK HR &

UHPRYHG E\ SUHVVLQJ WKHP RXW ZLWK D &/PDYHU SXQHAXVRUQD LV
EHDULQJ WKURXJK WKH DUP DQG RSISRVILQ/HWEKHD WLGEJI D I B H QBHN
RXW ZLWK WKH DSSOLFDWLRQ RI D \DRDOBOW RRXAXN R LISQMMR \ORLZ
GULYHU XQWLO LW LV MXVW HYHQ QQVWK ERWWRBE RIRGWH W HUF UTHK:
ZDVKHUV RQ EROW

'LHVH %DXJUXSSH LVW EHUHLWYV YRUPR QWIXQUW]Z6EQG W H R GH. bl
$EVWXU] HWZDV DXVWDXVFKHQ PsVVHQ VRWQROIPM G 6H H6KIQWEW
HQWIHUQHQ VWHFNHQ 6LH HLQHQ PP ,QQHQNK BKOWNIRFW BIE QU
OLW GHU 6SLW]H GHV 6FKUDXEHQGUHKHUV ZLBROM®WHGDW VDRK
EHZHJHQ VR N|QQHQ 6LH PLW NOHLQHQ ©BRPRHUHUAKD BILHHQ G BIF &\
E.QGLJ PLW GHU 8QWHUVHLWH GHYV OLWQHKKXHIH®SID@BFHK U D XBHC
6LH QLFKW GLH EHLGHQ NOHLQHQ SQWDBNEHJVAKHLEKEQ DXI G

C)I Y

I1RWH WKH SURILOH RI WKH VZDVK GUYKRHANHW
KHDG EROW KDV WR IDFH WKH URXQG VL|GE

$FKWHQ 6LH DXI GDV 3URILO GHV $QOHQNDJUF
PXVV LQ 5LFKWXQJ GHU UXQGHQ 6HLWH k

3DJH
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Q ODLQ URWRU KHDG [ Lo e e et o At e
[ D

\ 8VH PHGLXP KUHD

3Ry '"HVFULSWLRQ 4W| 3DUW Q> A VEUHZYV WKUHD GH%L
Cauion] SDUWYV

6FKUDXEHQ G LH Q

3DUWV IURP 67(3 JHVFKUDXEW ZHUG

\' 6FKUDXEHQVLFKIHU

$SSO\ WKUHDGORFN LQWR WKUHDGV LQ WKMHWDLQ JWRSPDW PV |
EHLQJ FDUHIXO WR QRW JHW DQ\ 1KY 80 WRENKVDOHY K6 JEEHDOW .
EHDULQJV 6ZDVK GULYHUYV VKRXOG PRYH) \SRORRRWKO\ DQG ZLV

6WUHLFKHQ 6LH GLH 6FKUDXEHQVLFKHUX@MW&DWHNNWI LY BV * H&
GLH 7T/DXPHOVFKHLEHQPLWQHKPHU YRUVLFRHWIGDDOQ NHIHQ#H ODWW I
6FKUDXEHQVLFKHUXQJ DQ GLH /DJHU NRPPHQ 'IDHQ6 RKRIHXE H € X
DQVRQVWHQ NRPPW HV ]X HLQHU %HVFKIG L JXHQ P&MALQ HIXFHU 'H U\
OHLFKWJIQJLJ EHZHJHQ ODVVHQ DEHU NHLQ $[LDOVSLHO EHVLYV

3DJH



Q 6ZDVKSODWH bl ool
[

: 8VH PHGLXP WKUHD
3Ry '"HVFULSWLRQ 4W| 3DUW Q) J vEURZY wrUEDE Dl

Caution SDUWV
6ZDVKSODWH 6 9HUZHQGHQ 6LH DX
6FKUDXEHQ GLH LQ
/ILQN EDOO O 6 JHVFKUDXEW ZHUG
’ 6FKUDXEHQVLFKHU

6ZDVK SLQ $

SUHDVVHPEOHG D

YYHUHLWYV YRU

, QVWDOO OLQN EDOOV DQG VZDVK SUHIXO R WWWRVKS DWW IHI
GDPDJH WKH VZDVKSODWH

ORQWLHUHQ 6LH GLH .XJHOQ XQG G H®L HD KPHFOAVIFKAHHEHEQS L Q
KLHUEHL YRUVLFKWLJ GHQQ ]X IHVWHV $BH.EKMBKNGQ QM GLH

3DJH



Q ODLQ URWRU KHDG

|IIII|IIII|IIII|IIII|IIII|IIII|IIII|IIII|IIII|IIII|
[

(
: 8VH PHGLXP WKUHD
3RV '"HVFULSWLRQ 4W| 3DUW Q> \| VFUHzZV WKUHDGH%L
Cawion| SDUWV
3DUWV IURP 67(3 : 9HUZHQGHQ 6LH DX
6FKUDXEHQ GLH LQ
3DUWV IURP 67(3 JHVFKUDXEW ZHUG
- 6FKUDXEHQVLFKHU
60LGH VZDVKSODWH ROWR PDLQ WKODOW ZL6/MK 8V KB R D& ENR\P
IDFLQJ RXWZDUG

6FKLHEHQ 6LH GLH 7DXPHOVFKHLEH

GDX O GEWH«D BISKHV G R MW/ RXIIZHHA
&RPSDVV 6FKULIW]XJ QDFK DX%HQ DXI GLH .XJHOQ




() 7pLo JuLs |

3Ry '"HVFULSWLRQ 4\W

3DUW Q)

7DLO JULS

bautiog SDUWYV

8VH PHGLXP WKUHD
VFUHZV WKUHDGH G

/ILQN EDOO O

ORXQW OLQN EDOOV WR W

ORQWLHUHQ 6LH GLH .XJHOQ
+HFNEODWWKDOWHU

9HUZHQGHQ 6LH P X

6FKUDXEHQ GLH LQ
6 JHVFKUDXEW ZHUG

6FKUDXEHQVLFKIHU

Caution

SDUWYV

'RQRWFMWMMHJKWMQ$@FV

JHVFKUDXEW ZHUGHQ YRUYV
*EHUGUHKHQ

=LHKHQ 6LH 6FKUDXIE\NQLCG%LH-

LK

3DJH




Q /DLO URWRU KXE bl ool
[

: 8VH PHGLXP WKUHD
3Ry '"HVFULSWLRQ 4W| 3DUW Q) M| VFUHZV WKUHDGHQ L
Caton| _ SDUWV
/DLO URWRU KXE SHUZHQGHQ 6LH DX
6FKUDXEHQ GLH LQ
'DVKHU [ [ JHVFKUDXEW ZHUG
: 6FKUDXEHQVLFKHU

&DS VRFNHW KHDG ER(

r

!
%HDULQJ [ [ 3UHDVVHPEOHG |D

S3DUWYV IURP 67(3 % HUHLWY YRU

7TKUXVW EHDULQJ [ [

:DVKHU [ [ Q_’

d‘_‘_; DOO L

IXEULFDWH WKUXVW EHDULQJV ZLQY WDBHDULQIS YU
I1RWH 7KUXVW EHDULQJ UDFH ZLWK WXVHWWOBPMHJHU LQQ

LQVWDOOHG WRZDUG WRMWDI® EHRIRD KK E DQG Z

WKH RUGHU VKRZQ LQWR WDLO OUUBWRBOKZE WD L®DIN

EROW WKRXJK ZDVKHU $SSO\ PHG XWZ R/ DOKHH®RO 8

GULYHUV WR WLJKWHQ VFUHZV RU K WD OOURWR UV B X " LQWR

SUHYHQW WKH KXE IURP WX U Q LIQRIWZK LERHP W DJ K /&I GIODIER C

GHVLUHG

JHWWHQ 6LH GDV 'UXFNODJHU PLW .XJHEIODH)HHLHW;3L GLH .X
VRZLH GLH 8QWHUODJVFKHLEH RQOJH GUGIHHLIWHQ

+HFNEODWWKDBWHUXFNEBDQHUULQJ PLW GHP JU|%HUHQ

,QQHQGXUFKPHVVHU PXVV§FEDAEH@ @H® MHZHLOV HLQHQ

+HFNEODWWKDOWHU DXI GLH +HFNURWRULGDEHU XQG VLF SLHVHQ

6FKUDXEH XQG 8 6FKHLEH =LHKHQ 6PH W JAHLFKUDXE HU

IFNURW

,QEXVVFKO+VVHOQ DQ RGHU VWHFNHQ 6LHZGHHOHHFNQDEH
XP VLH ]X KINAWH@[LDOVSLHO LVW JHZROOW

$SSO\ JUHDVH KHUH
+LHU ELWWH )HWW DXIWUDJHQ

/IDUJHU ,' ,Q 6PDOOHU ," 2XW
*UR%HU ,QQHQ .OHLQHU ,QQHQ
GXUFKPHVVHU GXUFKPHVVHU
LQQHQ D X % H Q

3DJH



Q /DLO URWRU KXE

. 8VH PHGLXP WKUHD
3Ry '"HVFULSWLRQ 4W| 3DUW Q) Al VFUHZV WKUHDGHA L

Cowton| SDUWV
&DS VRFNHW KHDG ER( SHUZHQGHQ 6LH b X
6FKUDXEHQ GLH LQ
I1\ORFN QXW 0 JHVFKUDXEW ZHUG
: 6FKUDXEHQVLFKHU

%0ODGH ZDVKHU

S3DUWYV IURP 67(3

ORXQW EODGH ZDVKHUYV LQWR WKW HQDW® H EIRSOW VR QRW RYHU WLJK
ZLWK WKH Q\ORFN QXWYV 'R QRW WLIJKWHQ DW WKLV WLPH

ORQWLHUHQ 6LH GLH %ODWW 8QWHUOKWWHKHUBHIQLOIHLGHKULH +HFNEODWWKD
6FKUDXEHQ XQG 0OXWWHUQ =LHKHQ dHWWLH 6FKUDXEHQ QRFK QLFKW

3DJH



Q /DLO SLWFK VOLGHU bl ool
[

. 8VH PHGLXP UHD
3R 'HVFULSWLRQ 4W| 3DUW Q> A\| VFUHZV WKUHD H%L
7DLO SLWFK VOHHYH e SDgllJ-|\{\J/\Z/HQGHQ 6LH D X
6FKUDXEHQ GLH Q
%HDULQJ [ | JHVFKUDXEW ZHUG
\‘ 6FKUDXEHQ LFKHKHU
7DLO SLWFK VOLGHU
,
7DLO SLWFK EULGJH 3UHDVVHPEOHG1D
6WDLQOHVYV OLQN EDO k %WHUHLWYV YRJU
&DS VRFNHW KHDG ER( 6
%DOO OLQN
3LQ [ PP

%DOO OLQNV VKRXOG ILW RQWR EPREBWEROW R @R ZS.O\DK R RBRNHL B YWWWWER DD MR R O
SURSHU ILW ,I GLVDVVHPEO\ RI WKHQSLWFKH®GLGHUQEK WHRT X HPRGHXWHLD SL
EULGJH :KHQ UHDVVHPEOLQJ FOHDQDMQMUWDEAESRGIWH.RDWKRDUBRKRNE  V
FDUHIXO ZKHQ WLJKWHQLQJ VOHHYHEH STUKHKH WHGE RXOW ZNVBK@D/ PPPBULIW SX(
7KH HOQOWLUH WDLO SLWFK PHFKDQLVPOAKRXOBG AFRPYSHD M W\ IV\P\RHRRAEKO \

%HQXW]HQ 6LH HLQH 5HLEDKOH XP HQKHAK WS LIILIHHQ 8 QWKQGH U . XJHO SI/D «
XJHOQ ]X JHZIKU QU VDWHMX QJV]ZHFNH RGHU QDFK HLQHR L&QUDY KP P6 HQ X|/W

*DEHOVFKO*VVHO XP GLH *OHLWK+ONHX VAKUDEEH GLWHKEHWENXWHU ORQ
JU*QGOLFK PLW $ONRKRO ]X UHLXEM®VEAKRUX-QUQMXWHWEKDDHQ ZLUG 'D
*OHLWK+sOVH GDUI QXU VHKU YR U VIGLKIW RJ H Q IJKOYIH QP KIPGH OV FKKU 3LQHP | O
PP 'XUFKVFKODJ RGHU HLQHP PP ,QQ HQGHHKWHNDIQ@MWS BHKWQBIRE H (LQKHL

DEVROXW OHLFKWJIQJLJ EHZHJOLFK WBLQ XQG GDUI QLFKW KDN

3DJH



Q /DLO FROQWURO DUP oL et e o e e e
[

\ 8VH PHGLXP UHD
3Ry 'HVFULSWLRQ 4W| 3DUW Q> A CEUM T WD H%L
bautioh SDUWYV
&DS VRFEFNHW KHDG ER( 6 9HUZHQGHQ 6LH D X
6FKUDXEHQ GLH Q
&DS VRFNHW KHDG ER( 66 JHVFKUDXEW ZHUG
\' GFKUDXEHQ LFKHU
6SDFHU
;
6SDFHU 3UHDVVHPEOHG}D
7DLO FRQWURO DUP 6 L %HUHLWYV YRJU
6WDLQOHVY OLQN EDO
%HDULQJ [ |
60LGLQJ WXEH
3XVK VOLGLQJ WXEH LQWR WDLO FRQWWRHOWXKH RU LFHHQW G WOLRIPD RIEWDR@ |
EHDULQJV ZLWK 6SDFHU EHWZHHQ@RXKQNP EQOVIR W XILAV K REROWR O R | O

3XVK EROW WKURXJK EHDULQJV LE&HNKSFDEHUH F W LIRQWR BVAKQY -EFRP®ONG VEH QR
WKH EDOO LQVLGH RI VOLGHU WXEHVOMKIKWXEHLMX EH DEIORH®N VLIMQJ WR
HI WUHPHO\ LPSRUWDQW WKDW WKLV HRWLUH DVWKPEQ\ ERDED YHQWNIUMKH ED
PRYH VPRRWKO\ ZLWKRXW SOD\ DQGFALWK YHU\ OLWWOH UHVLVWDQ

'"UeFNHQ 6LH GLH *OHLWEXFKVH PLW GHQ 0 HOHYH RN DINOHD B K E\E H OY R U DPEK \
NRUUHNWH (LQSUHVV 5LFKWXQJ 3UHVVHQ 6LGLE LAHL WML HSR WLMA IORODLIHHWW H "\
/IRFK GHV +HFNDQOHQNKHEHOV ORQWLHUHG®EHH GDMI.®ILHCHEH B HWS BIHHG 6 K
6WHFNHQ 6LH GLH 6FKUDXEH GXUFK GLEHHBHGIGH G LN JHOWD QHK. @ QI VF K DK
OLW HWZDV ]XVDPPHQ JHUROOWHP 6FKO® 5/)SQ@GLHIORGN|Q BHQHAL HHQ® B GLH L
*OHLWEXFKVH DQ HLQH .XJHO DXV HLQHP/MBIWSKEK QG B AK.XUWW/'S IDQRH VROOV
1U ( 47 EHDUEHLWHW ZHUGHQ 'LHWH FK®Y KMHELMUWRSA.GIWHI VHKIDRIHQ XP| H
JHZIKUOHLVWHDQ

3DJH



<:>7DLO FDVH [

3Ry '"HVFULSWLRQ

4 W

3DUW Q)

7DLO VLGHIUDPH $OXH

1

%HDULQJ [ |

[/ A,
Caution

\

8VH PHGL

SDUWYV

9HUZHQG
6 FKUDXE
JHVEKUDX
6FKUDXEHQ

X
VFUHZV WKU
H
H

mo

3UHDVVHPEOHG1D

\

Y%YHUHLWYV YRJU

$SSO\ D VPDOO DPRXQW RI EHDULQJ PREXKDW. QWKVHDWORFBRRWR MWDMIOG AHDR/IH, V
EHDULQJV XQWLO ILUPO\ VHDWHG RORWHLJKWHWUHS HVRR QKK ¥WLNE B/L\DIQREX WK EH D

LPDJH RI WKH RWKHU

6WUHLFKHQ 6LH HWZDV KRFKIHVWHY /RFWH® H IDHX IGG M Q I DH H UNVRLRAS] OXHWGN GHUL Q
OLQNHV XQG HLQ UHFKW HHW I6 WEHWHQW HLODUPKQ | WHIWH 6HLWHQ VSLHIJHOYHUN|

3DJH



Q /DLO VKDIW

3Ry '"HVFULSWLRQ

4 W

3DUW Q)

7DLO SXOOH\

7

1

7DLO URWRU VKDIW

6SULQJ SLQ

[

3XVK WDLO SXOOH\
VKDIW XVLQJ D

/A
Caution

\

8VH PHGL

SDUWYV

9HUZHQG
6 FKUDXE
JHVEKUDX
6FKUDXEHQ

X
VFUHZV WKU
H
H

mo

3UHDVVHPEOHG1D

\

Y%YHUHLWYV YRJU

ROQWR WDLO URWBUHMKDO DN W K WRMHNY K\RIOH. Q @ SALKQH "W I

PP GULIW SXQFK

6FKLHEHQ 6LH GDV +HFNULHPHQUDG

HLQIJHSUHVVW ZLUG

PPORNH GAXUWHH V S B UQEHSIRK IML VIH QW H U H C

D X' FANLHHQ+ GILEHN (BRI ROUSHIOQOMHW L T VWK Q G YCR
/[|TFKHU LP +HEFNULHPHQUDG XQG GHU +HFNURWRPPHEOHRKWYEKODPX HIPJFRQ H\WQ M D
6FKUDXEHQGUHKHU RGHU HLQ 6FKUDXEVWRFNQWWKWWH®Q X\.HH B8 DW D/ XIO0 \8 CL\QV Gt

3DJH



Q /DLO FDVH bl ool
[

: 8VH PHGLXP UHD
3Ry '"HVFULSWLRQ 4W| 3DUW Q> \\ VEUHZYV WKUHD H%L
Caution SDUWYV
7DLO FDVH FHQWHU SHUZHOGHOQ 6LH D X
6FKUDXEHQ GLH LOQ
3DUWV IURP 67(3 JHVFKUDXEW ZHUG
- GFKUDXEHQ LFKHU
3DUWYV IURP 67(3
)
&DS VRFNHW KHDG ER( 6 6 3UHDVVHPEOHG1D
:DVKHU [ [ t %BHUHLWYV YRJU
&DS VRFNHW KHDG ER( 66
OHWDO WDLO KLQJH 1
7TDLOEHOW O
7DLO ¢Q

/RRS WDLO EHOW DURXQG SXOOWWDLODFDPY NV THRNWEHOW WIKRMRK RULHQW D
VLGHV EHDULQJV LQ GUDZLQJ EHORZ RBRQMGHARQEW QWD RO WDGE URMPRIQ JV KIDH
SXOOH\ ORXQW WDLO KLQJH DQGVIBLGH DWIHP FH Q WHR) PHWD OQ WW ZR ELRIDPM!
RQWR VKRUW HQG RI WDLO URWRWLQK D DFLZQWW RVEXOOBYQ JH3 RV ¥ HWKZAR \Z DR/ [EH

WKHQ WKURXJK WDLO ILQ DUDP HQWRJWWH QVID HG XAOHVH VLGH

8PVFKOLQJHQ 6LH GDV 5LHPHQUDG PLW GHIP GHAMHOQHE®XQF K GOQG +IMK N BIIQKE
6FKLHEHQ 6LH HLQ 6HLWHQWHLO PLW GNP GQB QVIFKJ B F\H LIV G Y RWDO

6HLWHQWHLO PLW GHP 8POHQNDUPWUIJHU D B %W FHNQ HBHLIEK \KHL H-UHIQ W G D B \6W KF

]JZHLWH 6HLWHQWHLO ZLUG HEHQIDOQV : PIOW K& H R V) DKORBHE ERIUIDXW LDIKIQGALH (
GHQ 6FKHLEHQ XQG GHQ 6FKUDXEHQ




Q ; G O H U |IIII|IIII|IIII|IIII|IIII|IIII|IIII|IIII|IIII|IIII|
[

. 8VH PHGLXP UHD
3Ry '"HVFULSWLRQ 4W| 3DUW Q> A VEUHZYV WKUHD H%L
Caution DUWYV
7DLO JXLGH ZKHHO FR ¢ = gl,ﬂUZHQGHQ 5LH b X
6FKUDXEHQ GLH LOQ
%HDULQJ [ [ JHVFKUDXEW ZHUG
- GFKUDXEHQ LFKHU
6SDFHU WDLO JXLGH ZzZ
)
7DLO JXLGH ZKHHO 3UHDVVHPEOHG1D
LVORFN QXW 0 %BHUHLWYV YRJU
\
:DVKHU [
&DS VRFNHW KHDG ER( 66
BUHVV RQH EHDULQJ LQWR WDLO JXEBH ZKHBWR JXLGWHIKRWM IEO D WK NG 5 U
60LGH ZDVKHU RQWR EROW WK HQH DR IQG B WWHKG KERR@AV LVP KW R b JKL ERW WV D |
WKURXJK VSDFHU WKHQ JXLGH ZKIQH CE RU WHW E O R X8IRKQWHLFQRCHG VWOSOBAH U
IUDPH 3ODFH ZDVKHU RYHU EROWLD RS H@ VWKBIO® @RE R FNXWWXWHFXUHO\D| 1
JDS RI DSSUR[LPDWHO\ PP EHWZHHQEWOWO JXLGH ZKHHO DQG
=XQIFKVW ZHUGHQ GLH /DJHU PLW GHP 6SIPHROQWLRUW GHK $IQEBHIX BN H RO
GLH 6FKUDXEH 1XQ ZLUG GLH 6FKUDXEMHHFNGMNKPK B W L /G DONRHFIKOG® HM |« K |

QXQ HLQ $EVWDQGVKDOWHU GLH YRUPRBAW IHLOWHE 8 QY6 Q)XCF/NKIDROMEH | W XDXGA
6FKUDXEH PLW HLQHU 6FKHLEH XQG GHUWEWRG SEXWWR UGD VM VAIEKAFK HQ |51
$QGUXFNUROOH HLQ 6SDOW YRQ HWZD PP EOHLEW

W L
C /:/ /, f%.

6

3DJH



Q /DLO FDVH bl ool
[

! ~ 8VH PHGLXP WKUHD
3Ry '"HVFULSWLRQ 4W| 3DUW Q> Al VEUHZV WKUHDGHA 1

S| _SDUWYV
7DLO ERRP &KURQRYV $ 9HUZHQGHQ 6LH DX
6FKUDXEHQ GLH [ O
3DUWV IURP 67(3 & JHVFKUDXEW zZHYG
- 6FKUDXEHQVLFKIHU

&DS VRFNHW KHDG ER( 66

JHHG EHOW DOO WKH ZD\ LQWR WWR ONKRIRW D LQVHDWH WIQNVEB FEFRR® VMDW O, |1
FDVH $0LJQ ERRP ZLWK WDLO FDVH VRWKHWVWE&H RRWKWH ERMRFDUVVHR QHIY HO

EROW 7KHQ LQVWDOO DQG WLJKWWHXMWIZRVODUHBRRD®\ VHDQWHIE 7KHHEROWV
WLIJKWHQHG

=LHKHQ 6LH GHQ +HFNULHPHQ GXUFK GDV HPAFNURKWU +H F I URW R USILHK IXIMH . OH G
67(3 6FKUDXEH 1XQ ZLUG GDV +HFN WKW W RPN G HYIWH L& WBDXGE @DV &R
+HFNURKU VR DXVJHPLWWHOW GDV HV LQVHMWQLHREY S/WIH KWW H)XQQ6 BILWG GD B V. DFK
EHLGHQ 0 B6FKUDXEHQ ZHUGHQ HLQJHEINXEH) VIFKQH LRQ H GEK IBKBHQ | H

3DJH



Q /DLO URWRU bl ool
[

: 8VH PHGLXP WKUHD
3RV '"HVFULSWLRQ 4W| 3DUW Q> \| VFUHZV WKUHDGHQ L
Caution SDUWYV
3DUWV IURP 67(3 9HUZHQGHQ 6LH DX
6FKUDXEHQ GLH LQ
3DUWV IURP 67(3 & JHVFKUDXEW ZHUG
‘ 6FKUDXEHQVLFKHU

S3DUWYV IURP 67(3

6HW VFUHZ 0 [

3XVK WDLO SLWFK VOLGHU DVVHPEMXQLWQW R WMHREOR®B RQ BRDPIW RIXWH MCC
RQWR WDLO URWRU VKDIW DQG VHFXUH ZLWK SV WW M FKRIZH L QRK®RVIH &R WRWZ\F
VHWVFUHZ WRR PXFK IRUFI8QDS & B®® DLHQNW RI WDLO SLWRKD VO IEGHIWGH JRQ B
LV /($',1* ("*( &21752/

6FKLHEHQ 6LH GLH +HFNVWHXHUEU+FNH DW V GPLRHQ YWH.AHNUWRHAQR & F KD KDLHQ & H UWE
GHQ +HFNURWRU DXl GLH +HFNURWR U Z RQOM. WQGHVLFKE H Q VEALKHI BMBH+ HF X |
GHU +HFNURWRUZHO®H. BIQHALHQ RXVVFKWLJ EHLP $QJLHKHQVHAKIGLH® GULBIWD
ODGHQVFKUDXE@HHUGHQ GLH .XJHOSIDQQHQ D XMHAL BH.XOHB8DWG HH U%O-DANW R IVE
DQJHOHQNW

3DJH



Q /DLO URWRU

: 8VH PHGLXP WKUHD
3RV '"HVFULSWLRQ 4W| 3DUW Q> MAN| VFUHZV WKUHDGH{ L
Cauton| _ SDUW YV
3DUWV IURP 67(3 9HUZHQGHQ 6LH DX
6FKUDXEHQ GLH [Q
3DUWV IURP 67(3 JHVFKUDXEW ZHUG
‘ 6FKUDXEHQVLFKHU

ORXQW WDLO SLWFK FRQWURO DUP XQ@QMWYHPE®BGOA @XVWHEH LYRVWIDIS®D V)
WLIJKWHQ EROW VR WKDW HQWLUH PHFKDQLVP PRYHV YHU\ VPRRWKO\

ORQWLHUHQ 6LH GHQ +HFNDQOHQNHEHO KHLIMKYV 6WHS . X JBQ@ @ XN W KGNEHHLQL Q G
+HFNDQOHQNKHEHO JUHLIHQ =LHKHQ )®LMOG|XHI BFMUD®EH DX NHLQHQ

<

3DJH



Q /DLO FROQWURO URG oL et e o e e e
[

\

! 8VH PHGLXP WKUHD
3Ry '"HVFULSWLRQ 4W| 3DUW Q> /N| VFUHZV WKUHDGHA L
Caton| SDUWV
6FKUDXEHQ GLH LQ
:LUH OLQN URG 0 JHVFKUDXEW ZHUG
: 6FKUDXEHQVLFKHKHU
'"HOULQ WDLO OLQN VX
( )
/DLO FRQWURO URG JX SUHDVVHPEOHG D
%»DOO OLQN 0 %HUHLWYV YRU
J

3XVK WKH WKUHH '"HOULQ WDLO OLQ@NREBXSSBOWEFH ZIRHWVERLY D LLWOR BER Q WUIRWDR
%HQG WKH ZLUH OLQN URG VOLJKWOR LW ZRDROHQIRW IPENW ZEBBIOVGRILWID L FED

JXLGH RQWR WKH WDLO FRQWURND RIRWRDQGFW KHHD G RQH %DOO /L

BFKLHEHQ 6LH ]XQIFKVW GLH GUHL .XQVWOMWRNNWISQ B B K K GH.EIHEH 6 NID @ D \
GLH +HFNDQOHQNMMWPD®UH HV YRUKHU HWZDV ZHO O LJHEIQH M B UY X \UKKIH THPAMIX-D

N|QQHQ 6LH GLH *HVWIQJHI-KUXQJ DX KGICH 6 AR N DRBH® B VMW RIIHGLH EHLG
DXI

($IWHU WKH )%/ VHWXS LY GRQH JOXH WKH WDLO

OLQN VXSSRUWYV ZLWK &% RQWR WKH WDLO

FRQWURO URG ?
.OHEHQ 6LH GLH GUHL .X[QVWVWRIIK*O

&$ .OHEVWRII DXI GLH +HFNDQOHQNVWD
QDFKGHP GLH )O\EDUOHVV (LQVWHOO
DEJHVFKORVVHQ VLQG

\

(7DLO FRQWURO URG DVV
D FRPSOHWH DVVHPEO\
6

| HUKIOWOLFK

3DJH

'LHVH %DXJUXSSH LVW QX
PROQWLHUW XQWHU GHU 1X



O

/DLO VXSSRUW

3R\

'"HVFULSWLRQ

4 W

8VH PHGLXP WKUHD
SDUW QX | A| VFUHZV WKUHDGHG L

3DUWYV IURP 67(3

bautiog SDUWYV
9HUZHQGHQ 6LH DX

7/DLO VXSSRUW EUDFH

6FKUDXEHQ GLH LQ
6 JHVFKUDXEW ZHUG

&DS VRFNHW KHDG ER(

6FKUDXEHQVLFKHKHU

I1\ORFN QXW 0

3XVK WDLO FRQWURO UR:
ERRP 1RWH VOLJKW DQJO

/DLO VXSSRUW VWLIIH

VXSSRUW EUDFHYVY DWWDFK
VXSSRUW EUDFHYV RQWF

3ODVWLF VNLG FODPS

EROW DQG Q\ORFN QXW
& WLIJKWHQ EROW DW WKLYV '

&DS VRFNHW KHDG ER(

<RX FDQ PDNH DQ DGGLWL
55 RXW RI WKH FI VWLIIHQHU
FODPSV EROWYV DQG

1\ORFN QXW 0

PRXQW LW WR WKH WDLO \
UHPRYH WKH VFUHZ RQ HD

$GGLWLRQD

UH PRXQW LW DIWHUZDUG"

DGGLW LERYD OPW WKLV WLPH
2SWLR QEPKDHEHQ 6LH GLH )+KUXQ

+HFNURWRUJHVWIQJHV ZLI
GDV +HFNURKU $FKWHQ 6l
VFKUIJHQ $XIODJHIOIFKHQ
GLH EHLGHQ +HFNDEVW W]
GHU 6FKUDXEH XQG GHL
IL[ILHUW DEHU QRFK QLF
6LH N|QQHQ HLQH ]XVIW]O]
9HUVWHLIXQJ DXV GHP &).
GHQ EHLGHQ .OHPPHOQ
6FKUDXEHQ XQG OXWWH
KHUVWHOOHQ 8P VLH ]X P
PsVVHQ 6LH MH HLQH 6FKU
BWUHEH HQWIHUQHQ XQG
PRQWLHUHQ =LHKHQ 6LH
QRFK QLFKW DQ

JOLIJKW GLUHFV

JOXJULFKWXOJ

[1IRWH 7KH DQJOHG DUHD RQ
URG JXLGH ORXQW LW DV YK
DERYH

$FKWXQJ 'LH )*KUXQJ GH

+HFNURWRUJHVWIQJHV KDW |
YOIFKH I+U GLH +HFNDEVW-eW]
|ORQWLHUHQ 6LH LKQ ZLH KJLF

3DJH




Q ODLQ SXOOH\

3R\ '"HVFULSWLRQ 4W| 3DUW Q3
ODLQ SXOOH\
ODLQ SXOOH\ KXE
&DS VRFNHW KHDG ER( 66

ORXQW PDLQ SXOOH\

A
\

Caution

8VH PHGLXP WKU
VFUHZV WKUHDGH
SDUWYV

9HUZHQGHQ 6LH
6FKUDXEHQ GLH
JHVFKUDXEW ZH
BFKUDXEHQVLFK

SUHDVVHPEOHG

%HUHLWYV YR

RYHUWLIJKWHQ WKH EROWYVY DV WKLV ZLOO GHIRUP WKH PDLQ SXOOH\

ORQWLHUHQ 6LH GDV +DXSWULHPHQUDG

U

XVLQJ EROWYV 7L WRNVW® HVKBILQREXOWHY KKXEURVV SD\

PG MH GLIDE@ BAKRKIY Q6 B K B DDHELHPQS$ Q | LDHQ

GLH 6FKUDXEHQ QXU OHLFKW XQG *EHWDUNMKY BQJXHKIHK® ®|GEWH GDV 5LHPH

3DJH



O

ODLQ JHDU

3R\ '"HVFULSWLRQ AW| 3DUW Q)
ODLQ JHDU /
$XWRURWDWLRQ KXE
&DS VRFNHW KHDG ER( 66

%HDULQJ [ |

8VH PHGLXP WKUHD
VFUHZV WKUHDGH{ L
SDUWYV
9HUZHQGHQ 6LH
6FKUDXEHQ GLH
JHVFKUDXEW ZHUG
‘ 6FKUDXEHQVLFKIU

d )
a 3
Caution

r

3UHDVVHPEOHG |D

%HDULQJ [ |

2QH zZD\ EHDULQJ [ [

%HUHLWYV YRJU

ORXQW PDLQ JHDU Wi R
$XWRURWDWLRQ +XE X\
7LJKWHQ WKH EROWV LQ D
1RWH 'R QRW RYHUWLJKYV
WKLV ZLOO GHIRUPRPWHRRJ
RQH zZD\ EHDULQJ KHDW
DXWRURWDWLRQ KXE X\
8VH D VSHFLDO GULIW WRF
RXW ,1 RQH LV QRW DYDLC
VWRFN ZLWK DQ DSSURJLF

PP 7R UHSODFH RQt
EHDULQJ FOHDQ KROH LQ
DQG LQVWDOO EHDULQJYV :
WKUHDGOREN :H UHFRPPH
EHDULQJV LQ D IUHH]HU D
KXE

ORQWLHUHQ 6LH GDV +DXS
PLW GHQ VHFKV 6FKUDXEH
1DEH $FKWHQ 6LH EHLP |$C
GDUDX| GLH 6FKUDXEHQ C
*EHU .UHX] DQJX]LHKHQ |=}
$QJLHKHQ N|QQWH GDV 5L}
YHUIRUBAQ@HQ JUHLODXI
ZHFKVHOQ P+VVHQ 6LH ]Xt
EHLGHQ /DJHU HQWIHUC
JHVFKLHKW DP %HVWHQ G:
GHU 1DEH 'LH /DJHU VLW]
ORFNHU LQ GHU 1DEH =XP
SUHVVHQ GHU /DJHU HPSIL
HLQHQ SDVVHQGHQ 'RUQ ]
BROOWHQ 6LH VLFK NHLQH
NJQQHQ NDQQ DXFK PLW F
5XQGPDWHULDO PLW
'XUFKPHVVHU JHSUHVVW Z
HUQHXWHQ ORQWDJH VROC
GLH $X%HQVHLWH GHV )UF
XQG HQWIHWWHW ZHUGHQ
PLW )*JHQ :HOOH 1DEH /D
HLQJHSUHVVW +LHU]X HL.J
GHU 6WHPSHO (LQ HUZIUP
XQG HLQ DEN<KOHQ GHV /L
GLHVH $SUEHLW XQJHPHLQ

3DJH



Q ODLQ JHDU bbb o
[

! 8VH PHGLXP WKUHD
3R '"HVFULSWLRQ 4W| 3DUW Q) |, \| VFUHZV WKUHDGHJ L
Lautiur'\i SDUWV
3DUWYV IURP 67(3 C 9HUZHQGHQ 6LH DX
BFKUDXEHQ GLH LOQ
3DUWV IURP 67(3 JHVFKUDXEW ZHUG
: 6FKUDXEHQVLFKIKHU
2QH zD\ VOHHYH
( )
1\ORFN QXW 0 SUHDVVHPEOHG D
&DS VRFNHW EROW 0 | %WHUHLWY YR|U
J

6HW VFUHZ 0 [

60LGH RQH ZD\ VOHHYH WKURXJK DOOMDRIY KW B WERIQG KXERDWG P DA RUR X JK
KXE DQG RQH ZD\ VOHHYH DQG DWW DWFIKJ QWOHRF W IQKWWEROW DW WKLV WLPH
7LIKWHQ 6HW VFUHZV JHQWO\

)*KUHQ 6LH GLH )UHLODXIK+*OVH G UH K [GHH GUINLDIHAPQEEGM GFKLHEHQ 6
GXUFK GDV /RFK GHU 5LHPHQUDGQDEBHX\QE QA @ LGIHELYU HWRBSIFK:*YWHU QXU DC

VSIWHUHQ =HLWSXQNW DQJH]RJHQ
=LHKHQ 6LH GLH *HZLQGHVWLIWH YRUVLFKWLJ DQ

Kv rA ¢ &]vP }E] v§
Uujlv %poo C ~1e upes p
]E 3]}v }( 82z @& H G
0 8} *%]v (E oC ]v|$&
}( 8Z op EEIAX

<0 UUE] ZSuvP « &CE|]
* Z] u vE ~Te upee |v
& ZE&] ZSuvP « E}S
o} I] E v pv ]Jv ] Z ]V
& ZE] ZSuvP ¢ o
E Z v o ¢ vX

3DJH



Q &RXQWHU EHDULQJ EORFEN luhwluhmludmbudiludi
[

: 8VH PHGLXP WKUHD
3Ry '"HVFULSWLRQ 4W)]| 3DUW Q> Al vEUEZY wkLEDGE
aution SDUWV
&RXQWHU EHDULQJ EO ‘ SHUZHOGHO 6LH b X
6FKUDXEHQ GLH LQ
%HDULQJ [ | JHVFKUDXEW ZHUG
’ 6FKUDXEHQVLFKHU

SUHDVVHPEOHG D

YYHUHLWYV YRU

3UHVV EHDULQJ LOWR FRXQWHU EHDULQXOBEQRAMMNDLQBEQG VHE

B3UHVVHQ 6LH GDV . XJHOODJHU LQ GHQ *HJBHQO®DIHII i B FAN. WoW |
:HOOH 1DEH /DJHUNOHEVWRII

Q
B

(7R UHSODFH EHDULQJ KHDW EHDULQWEIQRPNRWHHIQ \BILGH/ V7 B HIWIMOD ORXE
WKH EHDULQJ LQ D UHIULJHUDWRU \ LRUHSAYHEN X U HQW R. QV KAMHROEM FIUSLEEDF F XR/
FRPSOHWHO\ IOXVK ZLWK WKH EHDULQJ EORFN

=XP ZHFKVHOQ GHU .XJHOODJHU VRO O WHG% DIXH WS PK/Q %-DXAWHRIDQP X YGHD Q M PK{O |
VDQIWHQ 6FKOIJHQ HQWIHUQHQ %HL GHHUZUQRKQ GG W R DQIHISO B VQWH GDR Z|L
*HIULHUVFKUDQN GHU /D JHSYFYMWKILD KLLGI GHDIUFKX V LG KWV ]X Y H U N DD@OW MQQ G\

kHLQJHSUHVVW ZHUGHQ

3DJH



O

ORWRU PRXQW

3R\

'"HVFULSWLRQ

4 W

3DUW Q)

3DUWYV IURP 67(3

8VH PHGLXP
/N\| VFuUHZzV WKUH
&=l spbuwvy

— O

ORWRU PRXQW

K U

H

9HUZHQGHQ 6LH
GLH

ZH

FK

6FKUDXEHQ
JHVEKUDXE
: GFKUDXEHQ L

X
Q

G
U

ORWRU PRXQW VSDFHU

\

&DS VRFNHW KHDG ER(

3UHDVVHPEOHG1D

Y%YHUHLWYV YRJ

\

ORXQW WKH FRXQWHU EHDULQJ EORFN IURW 67 (2LWK BHROWMKH F

IRUJHW WR SXW WKH PRWRU PRXQW VSDFHUYV

LQ EHWZHHQ

ORQWLHUHQ 6LH GHQ *HJHQODJHU ERFN DXWQ 67(BQ GHPLORGRQ ¢
9HUJHVVHQ 6LH QLFKW GLH $EVWDQGVHKBQWHU

GD]ZLVEKI

ORXQW WKH SDUWV OLNH
IODW VLGH RI WKH PRWR
RQ WRS DQG WKH FRXQW
FRXQWHU EHDULQJ EORF
WKH DVVHPEOLQJ

< 1
—

ORQWLHUHQ 6LH GLH 7HLO*
JHJHLJW 'LH IODFKH 6HLW!
+DOWHSODWWH PXVV VL
BHQNXQJHQ GHV *HJHQODJ
XQWHQ EHILQGHQ

3DJH



O

ORWRU PRXQW

ORXQW WKH SLQLRQ

ORQWLHUHQ 6LH GDV 5LW]HO

XQG ORWRU +DOWHUXQJ DXV 67(3
6FKUDXEHFKWXQJ
]ZLVFKHQ

: N 8VH PHGLXP WKUHD
3Ry '"HVFULSWLRQ 4W| 3DUW Q) Al vEUEZY wkLEDGE
aution SDUWV
3DUWV IURP 67(3 : SHUZHQGHQ 6LH b X
6FKUDXEHQ GLH LQ
VLIH %/ PRWRU a 6= JHVFKUDXEW ZHUG
’ 6FKUDXEHQVLFKHU
+HOLFDO SLQLRQ 7 /
6HW VFUHZ 0 [ SUHDVVHPEOHG D
&DS VRFNHW KHDG ER( 66

YYHUHLWYV YRU

PP

ZLWK WKH VHW W FUKHZ PR WHRUP R WZR.W K K&
PRWRU PRXQW DVVHPEOHBWB 6&H®ZHHQ WKH SLQLRQ
EORFN KDV WR EH D VPDOO JDS R

DQG W

PLW GHRIZHDIOHCG HYRWUH® 6LH QX

]XVDPPHQWQE YW GHRK | DE
=ZLVFKHQ GHP *HJHQODJHU X QHK5L Q H5PS 5 DWI] H C
XQG PP EOHLEHQ

PP

&KHFN WKDW WKH ZLUH\
WRZDUGV WKH PLGGOH |
VSDFHU

$FKWHQ 6LH GDUDXI GL
YRUQH LQ 5LFKWXQJ GH
$EVWDQGVKDOWHUV DE]

3DJH




Q 8SSHU EHDULQJ EORFNYV

[ e e e A L LA
[
3R '"HVFULSWLRQ AW| 3DUW Q) A Vg\éﬂZPVH\(/;VLK)EJPHI\Sng-LIJCI:I?_
o SDUWV
%HDULQJ EORFN : SHUZHQGHQ 6LH DX
6FKUDXEHQ GLH [Q
%HDULQJ [ ] JHVFKUDXEW ZHUG
’ 6FKUDXEHQVLFKIHU
%W XWWRQ KHDG EROW ( 66
SUHDVVHPEOHG |D
%HUHLWYV YR|U
3UHVV WKH EHDULQJ LOWR EHDULQJOBM\RFN DQG VHFXUH

I1RWH 7LJKWHQ WKH EROWV JHQWO\

3UHVVHQ 6LH GDV /DJHU LQ GHQ /DJHUERI®Q 6F KWWK EHRKH U Q
$FKWXQJ =LHKHQ 6LH GLH 6FKUDXEHQ QLFKW ]X IHVW DQ

3DJH



Q &EHOQOWHU EORFN oL et e o e e e
[

: 8VH PHGLXP WKUHD
3RV '"HVFULSWLRQ 4W| 3DUW Q> \| VFUHZV WKUHDGHQ L
Caution SDUWYV
3DUWV IURP 67(3 9HUZHQGHQ 6LH DX
6FKUDXEHQ GLH LQ
&) VWLIIHQHU JHVFKUDXEW ZHUG
‘ 6FKUDXEHQVLFKHU
&DS VRFNHW KHDG ER( 66
( )
DVKHU [ I 3UHDVVHPEOHG |D

Y%YHUHLWYV YRJU

\

$SWWDFK FI VWLIIHQHUV WR EHDULQJ EQRKNERDWW\HP E D& 1ZC
DV VKRZQ EHORZ
‘R QRW WLIKWHQ WKH IRXU VFUHZV ZLWK ZDVKHUV DW WKLV WL

ORQWLHUHQ 6LH GLH EHLGHQ 9HUVWHLIX PRQNLHDY GQH6 TH3HUE
6LH GD]X GLH 6FKUDXEHQ XQG 6FKHLEHQ
=LHKHQ 6LH GLH XQWHUHQ YLHU 6FKURKIE H)Q FPKW IB®I Q 6 FKHLEHC

3DJH



Q &EHQWHU EORFN ot e o e L
[

(
3Ry '"HVFULSWLRQ 4W| 3SDUW Q)

R 8VH PHGLXP WKUHD
A VEUHZV WKUHDG L
Eautif)n SDUWV

3DUWYV IURP 67(3

U
H
H
H
H
K

9HUZHQGHQ 6L X
6FKUDXEHQ GL Q
6ZDVK 6HUYR 6WDQGD JHVFKUDXEW Z G
» 6FKUDXEHQVLFKIU
&DS VRFNHW KHDG ER( 66
‘DVKHU [ [

$WWDFK WKUHH VZDVK VHUYRYV WR WKH FHQMWHWH VEREZN EHC
EROWYV DQG ZDVKHUYV IRU HDFK VHUYRJK&NHHQQV W 7 BN RNOW/H
WKH ORZHU EROWYV ZLWK ZDVKHIMRIURBEHUY3JURPPHWY DUH QR

%ULQJHQ 6LH GUHL 7DXPHOVFKHLEHQVHUYRYQ 67 €L H PXRYQWWHLOH UM/}
=HQWUDOEORFN DQ 9HUZHQGHQ 6LH 6FKMBHHQY R =XHQEW Ual
6HUYRV YRU GHPBPQJEHNKHQ 6LH QLFKW GLH XQWHUH QESF® DXX
67(3 DQ]X]LHBHQYR *XPPLW+sOOHQ VLQG QLFKW HUIRUGHUOLFK

JOLIKW GLUHFWLRQ

7TRS YLHZ

JOXJULFKWXQJ

3DJH



Q /IRZHU EHDULQJ EORFN oL et e o e e e
[

[ \
3R '"HVFULSWLRQ 4W| 3DUW Q) Z& Ve RSt AR WEIRD
Cuton| _ SDUWYV
%HDULQJ EORFN = C 9HUZHQGHQ 6LH DX
6FKUDXEHQ GLH [Q
%HDULQJ [ | JHVFKUDXEW ZHUG
= 6 FKUDXEHQVLFKHU

r

3UHDVVHPEOHG |D

YYHUHLWYV YRU

|6

3UHVV WKH EHDULQJ LOWR EHDULQJDEARBNUHWDQG H/UWHFXUH

3UHVVHQ 6LH GDV /DJHU LQ GHQ /DJHUERFMQ :MQGH/LBEHUQ
IDJHUNOHEVWRII

%

(7R UHSODFH EHDULQJ KHDW EHDULQWEI@RPNR WHHIQ \SLLGH/ V7 B HIWIVOE OROXE
WKH EHDULQJ LQ D UHIULJHUDWRU \ LRUHSAYHEN X U HQW R. QV KAMHROEM FIUSLEEDF F XR/
FRPSOHWHO\ IOXVK ZLWK WKH EHDULQJ EORFN

=XP ZHFKVHOQ GHU .XJHOODJHU VRO O WHG% DIXH WS PK/Q %-DXAWHRIDQP X YGHD Q M PK{O |
VDQIWHQ 6FKOIJHQ HQWIHUQHQ %HL GHHUZUQRKQ GG W R DQIHISO B VQWH GDR Z|L
*HIULHUVFKUDQN GHU /DJHSYFYMWKID KLLGI GHDILUAKX V LG KWV ]X Y H U N DDOW MQQ G\

\HLQJHSUHVVW ZHUGHQ

3DJH



Q (6& PRXQW oL et e o e e e

q 8VH PHGLXP UHD
3Ry '"HVFULSWLRQ 4W| 3DUW Q> \ VEUHZYV WKUHD H% L
Cautionl S DUWYV
(6& PRXQW C 9HUZHQGHQ 6LH DX
6FKUDXEHQ GLH Q
)UDPH VSDFHU GLIIH JHVFKUDXE ZHUG
\‘ GFKUDXEHQ LFKHU
)ODW KHDG EROW 0 | 6 6
3UHDVVHPEOHG1D
\ %HUHLWYV YRJ

ORXQW ERWK IUDPH VSDFHUYV WR FI (6& HARXIQDW WEHWKEBRW®
WR EH PRXQWHG DW WKH UHDU VLGHQWODW VKDSHG RI WKH (6&

ORQWLHUHQ 6LH GLH EHLGHQ 9HUEL Q @/HiU PHU BH B &Y Q 5LH 8 D
6FKUDXEHQ %HDFKWHQ 6LH GDVV GHU NQ U] IUW HO HIUHEULDDGSHH UD
5HJOHUSODWWH PRQWLHUW VHLQ PXVV

3DJH



Q /DLO ERRP FODPS

ORXQW ERWK ERRP FODPSV

ORQWLHUHQ 6LH GLH EHLGHQ +HFNURKU $X GIDVKW IHQ

GLH 6FKUDXEHQ

'R QRW RYHUWLJKW
WKUHDGHG LQWR $0OD

) \
Caution

=LHKHQ 6LH 6 FKWUD X
XQVWVWRIIWHLPH

ZHUGHQ YRUVLFKWI

]X *EHUGUHKHQ

: 8VH PHGLXP WKUH
3RV '"HVFULSWLRQ 4W| 3DUW Q> | VEUHZY WKUHDG H G
Caution SDUWYV
“\UR PRXQW 9HUZHQGHQ 6LH
6FKUDXEHQ GLH
%RRP FODPS JHVFKUDXEW ZHU
‘ 6FKUDXEHQVLFKHI
)ODW KHDG EROW 0 | 66
( \
SUHDVVHPEOHG
%HUHLWYV YR
\ J

WR FI J\UR PRXQW

{

ZLWK EROV

IHQ GH.6IGE

3DJH



Q %YHOW WHQVLRQHU oL et e o e e e

. 8VH PHGLXP WKUHD
3Ry '"HVFULSWLRQ 4W| 3DUW Q> Al VEUHZV WKUHDGHA 1
&G SDUWYV
6FKUDXEHQ GLH LQ
/IRZHU EHOW WHQVLRQ 6 JHVFKUDXEW ZHUG
‘ 6FKUDXEHQVLFKHU
7DLO EHOW JXLGH SXO 63
( \
&) EULGJH IRU EHOW W SUHDVVHPEOHG D
%HOW WHQVLRQ FROO L %HUHLWYV YRJU
6SDFHU
7R DYRLG GDPDJH WR EHD
%HDULQJ [ | RYHUWLJKWHQ EROWV
7DLO EHOW JXLGH SX|O¢
%HDULQJ [ [ VPRRWKO\ DQG ZLWKRXW ¢
. %LWWH JLHKHQ 6LH GLH |6F
:DVKHU [ XQG GLH 6WRSSPXWWHU
_ DQ =X IHVWHV $QJLHKHQ N
:DVKHU [ IDIJHUVFKIGHQ I+KUHQ $PCc
5LHPHQI*KUXQJVUROOHQ V
%WXWWRQ KHDG EROW ( 66 GUHKHQ ODVVHQ
&DS VRFNHW KHDG ER( 66
&DS VRFNHW KHDG ER( 66
1\ORFN QXW 0

IRWH &DUHIXOO IROORZ WKH GLDJVUSPFHRWU WKL
EHWZHHQ WKH WZR EHDULQJV ORNWKH $VB kOGN
RI SOD\ LV GHVLUDEOH LQ WKHVH DVVHRBOLHD/G G
RQ WKH EHDULQJ RXWHU UDFH ZKHQ K WHDM\OL € Bl QW
SXOOH\V 3UHVV WZR IODQJHG EHDULQ&Y¥ JOXIKWE
WKH IODQJH WR VHFEXUH WKHP 60OLGHVERQW. RQHW

DQG DGG D ZDVKHU 6OLGH EROW HPEDQ G JER
GRQH WKURXJK &) EULGJH $GG ZDSKBOW\V |
DQRWKHU WZR ZDVKHUYV WKHQ VHFRO\GHRE GV |
ZLWK Q\ORFN QXW RQ EROW UQB/M\CD/D & H Q \
PRXQW RQ WKH RWKHU EROW ) LL@D PR OIDQV W D(

DQG ZLWKRXW ORFWLWH
%LWWH EHDFKWHQ 6LH GLH *UDILN LQ GALHVHP 6FI 1

5LHPHQI*KUXQJVUROOHQ =ZLVFKHQ GGHVERHEGIN_ "~ J/C)
HLQH $EVWDQGVKs+OVH JHOHJW 'LHELKIJHOODJH / -

SLHPHQI-KUXQJVUROOH HLQJHSUHVVWOWHULIQW % /
7TURSIHQ 6FKUDXEHQVLFKHUXQJ /DJHUNOHEVWRII ;
HPSIRKOHQ )*KUHQ 6LH GLH 6FKUDXEH GH&XUFK

5LHPHQVSDQQHUYV XQG I+JHQ 6LH HLQ&)6FKHLE
%UsFNHQ ZHUGHQ QXQ GLH EHLGHQ %X Q@G. RLM
HLQHP 7URSIHQ &$ .OHEVWRII DP %XQG JHMLFKHU
XQG VRHEHQ PRQWLHUW ZHUGHQ GXUFK GLH
IROJHQ GLH 6FKHLEHQ 5LHPHQ I+ K UBKRKINLUEROID |
GLH ]ZHLWH &) %UsFNH HLQH 6WRSSPKWENHH U
XQG GHU XQWHUH 7UIJHU GHV 5LHPHQVSDQQHUYV
5LHPHQVSDQQHU *XPPLEDQGWUIJHU PLW GHQ E
]XQIFKVW RKQH 6FKUDXEHQVLFKHUXQJ PRQWLHUW



Q SHLQIRUFHPHQWY IURQW O gL e o o e o A

. 8VH PHGLXP WKUHD
3Ry '"HVFULSWLRQ 4W| 3DUW Q> M| VFUHZV WKUHDGHQ L
Caution SDUWYV
&) UHLQIRUFHPHQW IU ‘ SIS AETACEIGREIE R
6FKUDXEHQ GLH [OQ
&DQRS\ VWDQGRII JHVFKUDXEW zZHUG
- 6FKUDXEHQVLFKKHU
&DS VRFNHW KHDG ER( 66
\
SUHDVVHPEOHG D
L %HUHLWYV YRJU
ORXQW FDQRS\ VWDQGRII WR FI UHLQIRUFHPHQW IURQW Z

1RWH %H VXUH WR PDNH WZR V\PPHWULFDO DVVHPEOLQJV

ORQWLHUHQ 6LH GLH +DXEHQKDOWHU GALIHNKH. OV MV 15 IH X (B F\KSJAEX\E
SFKWXQJ 6WHOOHQ 6LH VLFKHU GDVV XWX FSHHLQ VA B R MW O IOVHX H

3DJH



Q &DQRS\ PRXQWY UHDU [ oL et e o e e e

q 8VH PHGLXP UHD
3Ry '"HVFULSWLRQ 4W| 3DUW Q> \ VEUHZYV WKUHD H% L
&) FDQRS\ EUHDN RI| e
6FKUDXEHQ GLH Q

&DQRS\ VWDQGRII JHVFKUDXEW ZHUG

\‘ GFKUDXEHQ LFKHU

&DS VRFNHW KHDG ER( 6 6

3UHDVVHPEOHG1D

L %HUHLWYV YRJ
ORXQW FDQRS\ VWDQGRII WR FI FDQRS\ EUHDN RII ZLWK E

1RWH %H VXUH WR PDNH WZR DVVHPEOLQJV

ORQWLHUHQ 6LH GLH +DXEHQKDOWHU GALIHV KD O H GHDJO S\FHKW DX
$SFKWXQJ 6WHOOHQ 6LH VLFKHU GDVWWIOHOHAHL %DXJUXSSHQ H!

Q

3DJH



Q IRZHU IUDPH bl ool
[

. 8VH PHGLXP WKUHD
3Ry '"HVFULSWLRQ 4W| 3DUW Q> \| VFUHZV WKUHDGHQ L
Caution SDUWYV
IRZHU &) IUDPH $ : 9HUZHQGHQ 6LH DX
6FKUDXEHQ GLH LQ
%DWWHU\ VOLGLQJ UD 8 JHVFKUDXEW ZHUG
‘ 6FKUDXEHQVLFKHU
3DUWYV IURP 67(3
( \
&) UHLQIRUFHPHQWYV ({ SUHDVVHPEOHG |D
&DS VRFNHW KHDG ER( 66 %HUHLWYV YRJU

\

6OLGH EROWV WKURXJK UHLQIRUFHPHQW D QGRWNL QDR V FIR EID(
$WWDFK UHLQIRUFHPHQWY WR ORZIEDWWHWPWHOLGDQE UNDLLIK \
1RWH %H VXUH WR PDNH WZR V\PPHWULFDO DVVHPEOLQJV

)*KUHQ 6LH GLH 6FKUDXEHQ GXUFK GLHPPRIIHED® Ve H\QV BVH B
GLH KLQWHUHQ 9HUVWHLIXQJHQ oQH HHQY \§ X.IH P L GALKIL G LHH \GHH 9 HL
)*KUXQJVVFKLHQH DQ GHU XQWHUHQ &KDVVLVSODWWH

$FKWXQJ 6WHOOHQ 6LH VLFKHU GDV V XJWHX $BHLOQ VH B R MAM @ IO H

3DJH



Q 8SSHU OHIW IUDPH bl ool
[

. 8VH PHGLXP WKUHD
3Ry '"HVFULSWLRQ 4W| 3DUW Q> Al VEUHZVY WKUHDGHA L
&=l spbuwvy
6FKUDXEHQ GLH LO
3DUWV IURP 67(3 JHVFKUDXEW ZHUG
‘ 6FKUDXEHQVLFKHU

S3DUWYV IURP 67(3
( )
SXEEHU EDQG PRXQW SUHDVVHPEOHG D

SXEEHU EDQG VHDW %HUHLWYV YR|U
J
%HOW WHQVLRQ FROO

'R QRW RYHUWLJRW
&DS VRFNHW KHDG ER( 66 WKUHDGHG LQWR S|O

N\ =LHKHQ 6LH 6FKU

&DS VRFNHW KHDG ER( 66 | |&p| TLHKHQ SLH 6FKUD
%XWWRQ KHDG EROW ( 66 AT A
%XWWRQ KHDG EROW ( 66

1\ORFN QXW 0

ORXQW %HOW WHQVLRQHU DVVHPEOHG E® BW 3 6WIRGHJBERBW ZIW
PRXQW DVVHPEOHG LQ 67(3 DQG IUWRHQ\OFRNGOXMIKWHQ LW Z
ORXQW UXEEHU EDQG PRXQW ZLWK BRIV LW LVQRUMEEHU E DG VM D
J)LQDOO\ PRXQW EHOW WHQVLRQ FRE@DQG PR X QWK FE\R OWW. K W FQR ELRCEVE Y
WLPH

ORQWLHUHQ 6LH GHQ 5LHPHQVSDQQHU DXV 67(BQ GLRLAKB\HQ 85 R D DX
GLH 6FKUDXEH GXUFK GHQ KLQWHUHQ XI)CE BQHK RXWMV LV)E\D B W\ H
LKQ PLW GHU OXWWHU IHVW 'LH 6FK WIMXBHRP LEDR BWHIQJIBIUH G XXUQFXK
&KDVVLVSODWWH XQG JLHKHQ VLH *X® FLHEWD &G QW HIWHHIQ* B BIH @ $i0MDQV & |
6FKOXVV EHIHVWLJHQ 6LH GHQ 5LHPHQVSDQ QBIRKUCPPEHEQP QGWBIJHU
*XPPLEDQGWU+IHWBHQ 6LH GLH 6FKUDXEHQ QRFK QLFKW IHVW

3DJH



<:> 8SSHU OHIW IUDPH

8VH PHGLX
VFUHZV WKU

SDUWYV
H

W K D
DG L

F)

H D
9HUZHQGHQ 6L
6FKUDXEHQ GL
JHVFKUDXEW Z
F

U
H
H
H
H

6FKUDXEHQVLFK

3Ry '"HVFULSWLRQ 4W| 3SDUW Q)
S3DUWYV IURP 67(3
7DLO 6HUYR 6WDQGDU
6HUYR VSDFHU
&DS VRFNHW KHDG ER( 66

‘DVKHU [ ]

6HUYR QXW

60LGH EROWYV

VHUYR QXW
6HUYR UXEEHU JURPPHWY DUH QRW QHFHVVDU\

)*KUHQ 6LH GLH 6FKUDXEHQ

&KDVVLVSODWWH
6HUYR *XPPLWOOHQ ZHUGHQ QLFKW EHQ|WLJW

WKURXJK ZDVKHUYV

[ A
Caution

'R QRW RYHUWLJIRW
WKUHDGHG LQWR S|lo

=LHKHQ 6LH 6FKUD
.XQVWVWRIIWHLC H
LFKW

VHUYR DQGVWUWYRWHD K

GXUFK GLH BFKEMWBQGVKDOW HW
=LHKHQ 6LH GLH 6 HUUIHAVBMHQ LQ GHU . XQVW

3DJH



Q 8SSHU ULJKW IUDPH bl ool
[

: 8VH PHGLXP WKUHD
3Ry '"HVFULSWLRQ 4W| 3DUW Q) Al veumzy ikt Eoe ol
&G SDUWYV
6FKUDXEHQ GLH LQ
3DUWV IURP 67(3 JHVFKUDXEW ZHUG
: 6FKUDXEHQVLFKHU
&DS VRFNHW KHDG ER( 66
( )
I1\ORFN QXW 0 SUHDVVHPEOHG D

Y%YHUHLWYV YRJU

\

6OLGH EROW WKURXJK FDQRS\ PRXQW) G DV DR P E O HIEQ IGQWSL7X 8
Q\ORFN QXW

)*KUHQ 6LH GLH 6FKUDXEH GXUFK GHYQ KL(@WH U XD &DXIEHH @ KD &
XQG JLHKHQ 6LH LKQ PLW GHU OXWWHU IHVW

3DJH



Q 8SSHU IUDPH bl ool
[

: 8VH PHGLXP UHD
3Ry '"HVFULSWLRQ 4W| 3DUW Q> A VEUHZYV WKUHD H%L
Caution SDUWYV
3DUWV IURP 67(3 ‘ SHUZHOGHO 6LH b X
6FKUDXEHQ GLH [Q
3DUWV IURP 67(3 JHVFKUDXEW ZHUG
. GFKUDXEHQ LFKHU
3DUWYV IURP 67(3
,
3DUWV IURP 67(3 3UHDVVHPEOHG}D
3DUWV IURP 67(3 L %HUHLWYV YRJU
&DS VRFNHW KHDG ER( 66
&DS VRFNHW KHDG ER( 66
&DS VRFNHW KHDG ER(
‘DVKHU [ [
I1\ORFN QXW 0

60LGH EROWYV WKURXJK ZDVKHUV  IDJ@E® KS SHKHOHIQYWR XSS HU BOG W R
ORZHU SDUW RI FHQWHU EORFN SWWOWK EEOWRFN W B KSHSHWY ®EUW IRIU X
60LGH EROWYV WKURXJK ZDVKHUV RRPXBGHE P SOH | WX BLBIHRH U L J KWD LUOD B H
WKHP LQWR Q\ORFN QXWV
'R QRW WLJKWHQ PRWRU PRXQW DW WKLV WLPH

)*KUHQ 6LH GLH 6FKUDXEHQ GXUFK GLE& N KHIDEN/QVSOBWNREHUHQ ® JLHKH
GHU ORWRUKDOWHUXQJ XQG LP XQW HWMWQ %4H16 \GMLVI E B QAW H DELEO RAFKNU/D X E F
~HQWUDOEORFNV :LHGHUKROHQ 6LH GHH&KDSFRHWISOWWWH GLH REHUH UHFK)
)*KUHQ 6LH GLH 6FKUDXEHQ GXUFK GQN H RKHLVBHY SOD@MHHREH GHL FO E HF N U
REHUH UHFKWH &KDVVLVSODWWH Z H IHWWHLUFH PLAK HELHEQH @ X W W B GQ] L H K HHQV B\L
=LHKHQ 6LH GLH 6FKUDXEHQ GHU ORWRUKWDOWHUXQJ QRFK QLFKW

3DJH



<:> IRZHU IUDPH

8VH PHGLXP

'DVKHU [ |

1\ORFN QXW 0

%HIHVWLIJHQ 6LH GHQ /DJHUERFEN

&KDVVLVSODWWHQ DXV 67 (3

) KUHQ 6LH GLH 6FKUDXEHQ
)*KUHQ 6LH GLH 6FKUDXEHQ

XQG 0OXWWHUQ ORVH

. UHD
3Ry '"HVFULSWLRQ 4W| 3DUW Q> M| VFUHZV WKUHD H%L
Caution SDUWV
6FKUDXEHQ LH Q
3DUWV IURP 67(3 JHVFKUDXEW ZHUG
‘ 6FKUDXEHQ LFKHU
3DUWYV IURP 67(3
3DUWV IURP 67(3 3UHDVVHPEOHG}D
&URVYVY PHPEHU %WHUHLWYV YRJU
&DS VRFNHW KHDG ER( 66
$WWDFK EHDULQJ EORFN
&DS VRFNHW KHDG ER( 66 FURVV PHPEHU LQEHWZ
IUDPHV RI 67(3 DQG \
&DS VRFNHW KHDG ER( 66 RI 67(3 ZLWK EROWY
$WWDFK (6& PRXQW LQ
&DS VRFNHW KHDG ER( ngHVR'67W ZLWK

60LGH EROWYV WKURXJF
DQG WLIJKWHQ WKHP LQWI
PRWRU PRXQW

60LGH EROWYV WKURXJ
DQG WDLO ERRP FODPS D¢
ZDVKHUYV DQG Q\ORFN ¢
WKH RWKHU VLGH ORRVH

XQG 4 XKDWHALE/IS@®MUN H Q] DDWF BA@EB GHQ

PLW GHQ 6FKUDXEHQ
%HIHVWLIJHQ 6LH GLH 5HIJOHUSODWWH DXYLWRKRHQ G HQ W& KDH/Y 6\FEKW D W BVHH®

GXUFK GLHQGNVKHLEHQR®QWHX@® EHLOV&/HU ORW
GXUFK GLH KB KAHHLIBHHVQVLIXRQ X GE H° R B FPINLBHRJ H (

3DJH



Q %HOW WHQVLRQHU UXEEH U bl
[

: 8VH PHGLXP WKUHD
3RV '"HVFULSWLRQ 4W| 3DUW Q> \| VFUHZV WKUHDGHQ L
Caution SDUWYV
3DUWV IURP 67(3 9HUZHQGHQ 6LH DX
6FKUDXEHQ GLH LQ
5XEEHU EDQG JHVFKUDXEW ZHUG
‘ 6FKUDXEHQVLFKHU

3UHDVVHPEOHG |D

Y%YHUHLWYV YRJU

\

8QVFUHZ WKH IRXU EROWY OHIW ORRG HJH® RGY7H 3W KIHQW Z67 EH O/
3IXW WKH EHOW WHQVLRQ FROODUV WQAWDFKH W\WKKHP UDLE\EKH W iED @R C

BFKUDXEHQ 6LH GLH YLHU 6FKUDXEHQ GLERS\LH LHO®M\BH QX KQIBE 6’
HQWIHUQHQ 6LH GLH EHLGHQ 5LHPHQVSDQQHU *XPPLEDQGWUIJF
)*KUHQ 6LH GLH 5LHPHQVSDQQHU *XPPLED Q GW U | X-QG PRY Q. HEDR
PLW GHQ 6FKUDXEHQ

3DJH



<:> 6WUXWYV | Lo e e et o At e

. 8VH PHGLXP UH D
3RV '"HVFULSWLRQ 4W| 3DUW Q> /| VFUHZV WKUHD H% L
Caution SDUWYV
&) VWUXWYV 9HUZHQGHQ 6LH DX
6FKUDXEHQ GLH [Q
3ODVWLF VNLG FODPS & JHVFKUDXEW ZHUG
- GFKUDXEHQ LFKHH U
&DS VRFNHW KHDG ER( 66
,
1\ORFN QXW 0 3UHDVVHPEOHG}D
L %HUHLWYV YRJU
ORXQW SODVWLF VNLG FODPSV ZLWK EROWYV DQG QXWYV

‘R QRW WLIKWHQ EROWYV DW WKLV WLPH

ORQWLHUHQ 6LH GLH 30DVWLN .OHPPHQ PLW ®QGEFK D KB IE &
=LHKHQ 6LH GLH 6FKUDXEHQ QRFK QLFKW DQ

3DJH



Q /IDQGLQJ JHDU oL et e o e e e

1 8VH PHGLXP UHD
3Ry '"HVFULSWLRQ 4W| 3DUW Q> A VEUHZYV WKUHD H%L
Caution SDUWYV
6FKUDXEHQ LH Q
6NLGV 6 JHVFKUDXEW ZHUG
\‘ GFKUDXEHQ LFKHU
6NLG FDSV
p
6NLG GDPSHQHUYV & 3UHDVVHPEOHG1D
%WRWWRP SODWH L %HUHLWYV YRJU
6WUXW PRXQW
6WUXW VSDFHU IURQW
6WUXW VSDFHU UHDU
&DS VRFNHW KHDG ER( 66
&DS VRFNHW KHDG ER( 66
60LGH VWUXWYV RI 67(3 DQG VNLG GDPSHD WKWP ORQH WIKGHVSLFIVEG HD @H

VNLG FDSV LQWR VNLGV

60LGH EROWYV DQG WKURXJK VW UXW\ JKWHG VERMPVIRPWIRODWHXW PRXQV
7TLIKWHQ WKH EROWY JRLQJ WKURXJK WWrRH WH\FDQJ HODRIS W IRILL BV (3

IRWH 'R QRW RYHUWLJKWHQ WKH ERWKHN\ WB QVB HXRUHPWKKIHVSIQ BVWIM VNLG

6FKLHEHQ 6LH GLH .XIHQE+<JHO DXV 67(B3HU X®@XIGGEHH. XX HQYWRRU H XQG U
XQWHQVWHKHQGHQ %LOG DXV 3UHVVHQIBQURKHHQGNMRRSHQ LQ GLH .X
)*KUHQ 6LH GLH 6FKUDXEHQ XQG G%BBK GSE DWW XQG JGHKHQ 6LH V
+DOWHUXQJHQ IHVW

=LHKHQ 6LH GLH B6FKUDXEHQ GHU 30DVWLNHXM QXMPIBRPHYIBRWRRUH 1X ILU[L
$FKWXQJ =LHKHQ 6LH GLH 6FKUDXEHQ G QU F3OM VXV LMV IBQN®VPRHIQWH GLH
YHUIRUPHQ

3DJH



Q /DLO DQG KHDG WR IUDPH

3Ry '"HVFULSWLRQ 4W| 3SDUW Q)

3DUWYV IURP 67(3

3DUWYV IURP 67(3

8VH PHGLXP WKUHD
VFUHZV WKUHDGH( L
SDUWV
9HUZHQGHQ 6LH DX
6FKUDXEHQ GLH LQ
JHVFKUDXEW ZHUG
6FKUDXEHQVLFKHU

S3DUWYV IURP 67(3

S3DUWYV IURP 67(3

ODVW ORFN FROODU

7XUQ WDLOEHOW OLNH LQ WKH SLPWEUGJIVKIRZQ DQG
67(3 LQWR PDLQ IUDPH RI 67(3

‘UDS WDLOEHOW DURXQG PDLQ JHDU DIVYWHHPEW LRDLRI ¢
JHDU DVVHPEOLQJ LQ WKH PDLQ IUDPH

6OLGH PDLQ URWRU KHDG DVVHPEOLQJURRQB7HORFNWK
DQG PDLQ JHDU LQ WKH PDLQ IUDPH

IRWH 'R QRW IRUJHW WR SXW WKH PDVWH QRN FROOI
EHDULQJ EORFNYV

'"UHKHQ 6LH GHQ +HFNULHPHQ ZLH LP %LO®IGHIJHIRNIW X
%DXJUXSSH DXV 67(3 LQ GDV &KDVVLV DXV 67(3
/JHIHQ 6LH GHQ +HFNULHPHQ XP GLH *HWULHE¥XQ®D XJU
leKUHQ 6LH GDV +DXSW *HWULHEH LQV &KDVVLV HL
6FKLHEHQ 6LH GLH +DXSWURWRU %DXJUXSSH DXV 67(
IDJHUE|FNH XQG GDV +DXSW *HWULHEH LP &KDVVLV

$FKWXQJ 9HUJHVVHQ 6LH QLFKW GHQ .BHRPHQQJ ]ZL
IDJHUE|FNH ]X JHEHQ

VVH
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<:> ODLQ URWRU ¢([DWLRQ oL et e o e e e

: N 8VH PHGLXP WKUHD
3RV '"HVFULSWLRQ 4W| 3DUW Q> \| VFUHZV WKUHDGHQ L
Caution SDUWYV
3DUWV IURP 67(3 9HUZHQGHQ 6LH DX
6FKUDXEHQ GLH LQ
&DS VRFNHW KHDG ER( 66 JHVFKUDXEW ZHUYG
‘ 6FKUDXEHQVLFKHU

&DS VRFNHW KHDG ER(

I1\ORFN QXW 0

6OLGH EROW WKURXJK PDLQ JHDU DWMHRRBGIQUIWRIZEWK Q\OR
RWKHU VLGH 7LJKWHQ LW JHQWOD WRHW.RHYO VPRPAH EDV \@ R HU
ORFN FROODU RI 67(3 ORRVH

3XVK URWRU KHDG GRZQ SXOO PDVVEKIRRFINQB RIDD W XIX W R @ DELR3
ORFN FROODU

)*KUHQ 6LH GLH 6FKUDXEH GXUFK GDV +DXSW® JHWHH ® BH HD X\
JHIHQ*EHUOLHJHQGHQ 6HLWH PLW GHBEFKUDWERK P X\K\WD Q& UHM QD
*EHUWUDJHQ 'UHKHQ 6LH GLH 6FKUDXEH 67@BRVH LQ GHQ .OHF
'UsFNHQ 6LH QXQ GHQ 5RWRUNRS| QDFKOHPWHQQ JLOIBFI BEH QG HC
. XJHOODJHU XQG IL[LHUHQ 6LH GLH 6RKUDXEHQ LP .OHPPUL

J

jo

.
Q
/

3DJH



<:> /IDQGLQJ JHDU WR IUDPH

3Ry '"HVFULSWLRQ

4 W

3DUW Q)

3DUWYV IURP 67(3

3DUWYV IURP 67(3

%RRP VXSSRUW FROODQ(

&DS VRFNHW KHDG ER(

66

&DS VRFNHW KHDG ER(

66

'DVKHU [ |

& 3
Caution

8VH PHGLXP WKUHD
VFUHZV WKUHDGH( L
SDUWV

9HUZHQGHQ 6LH DX

6FKUDXEHQ GLH LQ

JHVFKUDXEW ZHUG

6FKUDXEHQVLFKHU

ORXQW ODQGLQJ JHDU DVVHPEOHG LQ 6ZDY¥KHUVLWID @B BEWRRP
FROODUYV WR PDLQ IUDPH DVVHPEOLQJ RI 67(3

ORQWLHUHQ 6LH GLH .XIHQ DXV 67(3
$EVWDQGVK.OVHQ DQ GDV &KDVVLV DXV 67(3

PE_FAK IGHEH @F K UB @ B HEH (

JOLIJKW G

LL

JOXJULFKW

I1RWH WKDW WKH E
WKH ERRP VXSSRU
KDYH WR IDFH EDF

H\
W
N Z

%HDFKWHQ 6LH GI
DQJHVFKUIJWH 6HLU
$EVWDQGVK+-OVHQ
+LQWHQ JHLJHQ PX

\%
W

VA

3DJH



Q %YHOW WHQVLRQ e o o T L A

3Ry '"HVFULSWLRQ 4W| 3SDUW Q)

3DUWYV IURP 67(3

6FUHZGULYHU

3XVK WKH EHOW WHQVLRQHU DUP IRUZDW G HWRZ BIREG WHIKQH LEAH O3 W B QAF
JUHHQ DQG WKH EHOW WHQVLRQHAN PRXQW SLFWXUH UHG WR O]

1RZ \RX FDQ WHQVLRQ WKH EHOW RV XMXMDHD D GOW LWRWE E KR WX VR

FRQWURO URG JXLGH SLFWXUH UHG FLUFOHV

"KHQ \RX XQORFN WKH EHOW WHQVLRQHU EU® HRR RAVYK 19 E WEW WHIHAGRD

VKRXOG EH DSSUR[LPDWHO\ LQ WKH P IUGGEO R ® IWKKIHI BRWIR XW SLFW XL

'UeFNHQ 6LH GHQ $UP GHV 5LHPHQVSDQQHUV QDFKWYIRQ GHHXPLGHBVHC
6FKUDXEHQGUHKHU ]ZLVFKHQ GHQ $UP GHV 5L IGRHQVEOWRHXYYJ) BHYG
5LHPHQVSDQQHUV %LOG URW XP LKQ ]X YHUULHJHOQ

6LH NJQQHQ QXQ GHQ 5LHPHQ ZLH +E GIDAK S\RKIQ DX\ GHIPHEKRQVBALN X QG
BFKUDXEHQ GHU +HFN +DOWHUXQJ XQG GHURNWWLQIHINKHKQW IHVW
‘HQQ 6LH GHQ 5LHPHQVSDQQHU GXUFK GDV (W HOQUD\WHSHGUN B FKRO® &/
5LHPHQVSDQQHUV %LOG JU*Q LQ HWZDPL&KOWMULVLWALB G HVURW VE

OO
OO
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Q 6HUYR DUPV

. 8VH PHGLXP WKUHD
3Ry '"HVFULSWLRQ 4W| 3DUW Q> Al VEUHZVY WKUHDGHA L

G _SDUWV
6WDLQOHVV OLQN EDO 9HUZHQGHQ 6LH DX
6FKUDXEHQ GLH | Q
&DS VRFNHW KHDG ER( 6 JHVFKUDXEW ZHUYG
‘ 6FKUDXEHQVLFKHU

+H[ QXW 0

6HUYR DUP PP

6HUYR DUP PP

, ] \RX KDYH JRW FURVV VHUYR DUPV SOHDVH FXW WKUHH RI WKH DUF
$VVHPEOH VHUYR DUPV ZLWK EROW FOW @ NVKBIO®L | 1H D B G VWK ID[HQX WW

6FKQHLGHQ 6LH ELWWH GUHL GHU YLHU $UPBHE ZHQQ 6LH 6HUYRNUF
ORQWLHUHQ 6LH GLH 6FKUDXEH GLH QXNMHG HQ %@ G YGRL B UPX VB WKW H Q
YHUVFKLHGHQHQ /IQJHQ VRZLH GLH YHUVFKLHGHOQOHQ $QRUGQXQJHQ

DX &0 Lo S
Q NS > NS
NN O O O
N NN YA QST
A A A
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Q 6ZDVK OLQNYV

3R\

'"HVFULSWLRQ

4 W

3DUW Q)

%DOO OLQN PP

6WDLQOHVYV VWHHO OU

7TUHDG EDOO OLQNV DSSUR[LPDWHO\ WK R IVIBP HKGQ VOWNBRJIHH URGW R XE\RVDK B@ G
DV D VWDUWRQUHSRLIQMWOHQJIJWKY PD\ UHTXLUH 'R \QFROM & VHH B G MEKWW WHRQKAR O G
DGMXVWLQJ WKHP DV WKLV PD\ FDXVH GHFNDIJ®HGVRU LMKHWS RWSBWHR RO@ LS
ZULWLQJ RXWVLGH RQWR WKH VZDVKSODWH

6FKUDXEHQ 6LH GLH .XJHOSIDQQHQ DOH EFK. GH QW6 IDXW I6Q H. ® QHOMDIN VWD Q JH Q

/IQIHQDQJDEHQ GHW 7DEHIXDHRIDEH NDQQ KLHU QXU HIGQ ¥ Q K DQ MIMBKQ N @OKIE
LQ HLQHP VSIWH LOHQ ZW@GHQ@VWLH NHLQH =DQJH XP GLH .X1HOS|QQWHQ GLVHV.]

EHVFKIGLJHQ

(V JLEW ]ZHL O|JOLFKNHLWH® GHUGLOJIHQPHMV EBY V HWX WHH LJQ

XJHOSIDQQHQ PLW GHP &RPSDVV 6FKULIW]XVFXMHREKEIEX% HQ DXI GLH 7DXPH

A

A
o
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y
Y
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Q 6ZDVK JXLGH

|IIII|IIII|IIII|IIII|IIII|IIII|IIII|IIII|IIII|IIII|
[

: 8VH PHGLXP WKUHD
3RV '"HVFULSWLRQ 4W| 3DUW Q> A\| VFUHZV WKUHDGH( L

Caution SDUWYV
3DUWV IURP 67(3 9HUZHQGHQ 6LH DX
6FKUDXEHQ GLH LQ
6ZDVKSODWH JXLGH JHVFKUDXEW ZHUG
‘ 6FKUDXEHQVLFKHU

&DS VRFNHW KHDG ER( 66

ORXQW VZDVK JXLGH ZLWK EROWYV 67WR XSSHU EHDULQJ EO

ORQWLHUHQ 6LH GLH 7DXPHOVFKHLEHQI+KDRQEHQ REWUGHQ/B FK U
%DXJUXSSH DXV 67(3

p
©<“
// 0
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Q 6HUYR DUPV WR VHUYRYV bbbl
[

. R 8VH PHGLXP WKUHD
3Ry '"HVFULSWLRQ 4W| 3DUW Q> \| VFUHZV WKUHDGHG L

bautioﬁ SDUWV
3DUWYV IURP 67(3 9HUZHQGHQ 6LH DX
6FKUDXEHQ GLH LOQ
3DUWYV IURP 67(3 JHVFKUDXEW ZHUG
‘ 6FKUDXEHQVLFKHU

6HUYR EROWYV

ORXQW 6HUYR DUPV IURP 67(3 WR VZDVKS®BWH VHUYRV DC
7KH VHUYR DUP ZLWK WKH OLQN EDOO EMHFPR X OWRHG LRGMVR KWAKVHH
7KH RWKHU WKUHH VHUYR DUPV KDYH SARVEK P& QWH® W\RK WKW
&OLS EDOO OLQNV RI VZDVK OLQNYV IDQ@IGI WL RIXQWNV £ GW KR & RVERS
DUPV
%H VXUH QRW WR IRUJHW WR VHFXUH WRHKVB U RN ZKWHQWWKHHU VY R UE
WKH DUPV DUH FHQWHUHG LQ WKH )%/ VHWXS

ORQWLHUHQ 6LH GLH 6HUYRKHEHO DXV 6E{Q XQDXG B\ H HBDNXPHC
67(3

ORQWLHUHQ 6LH GHQ $UP EHL GHP GLH .XQH®DNVQIEERK WX QR 6H b
6HUYRKHEHO ZHUGHQ DP 5RO0 3LWFK XQG +HFENVHUYR NeU]JH
.OLSVHQ 6LH GLH .XJHOSIDQQHQ GHU 7D&PH GHRK HH E N QHVHNVI\G DR,
&RPSDVV 6FKULIW]XJ QDFK $X%HQ DXI GLH .XJHOQ GHU 6HUYRK
$FKWHQ 6LH GDUDX| GDVV 6LH GLH 6HUYRKNE RIOMBIRW B 6HU KX
6LH GLH 6HUYRVFKUDXEHQ HUVW |HVW HQDLVK\E H FG HRJ )&h/USHRW
ZXUGH

6ZDVKSODWH 6HUYR®LO 6HUYR
TDXPHOVFKHLEHQ 6HUNRN 6HUYR

3DJH



Q Y%/ XQLW DQG UHFHLYHU ol v
[

8VH DOFRKRO WR FOHDQ| D
ERQGLQJ VXUIDFHV

3Ry '"HVFULSWLRQ 4W| 3SDUW Q)

3DUWYV IURP 67(3

%LWWH EHQXW]HQ 6LH $ON
XQG HQWIHWWHQ GHU .O[HE

JO\EDUOHVV XQLW

SHFHLYHU

'‘RXEOH VLGHG WDSH

ORXQW )%/ 8QLW RQ JV\WUR WUD\ RI 67 FRBNXUHXYXVYL QHWKMPPARGXI® DGKHVLYH
SURYLGHG XVH D WRXJK WKLQ SDGLWDLNHPRXWW W& DW XDHKIHH Q% WRQW KH J\UR
FULWLFDO WR IOLJKW SHUIRUPDQFH 7KHK>HHARLKHU % /7R@0LVEH P RXQUN PG\ EEHH
ZLWK KLIJK DGKHVLRQ GRXEOH VLGHGC WWBEHHLRO BREN LBQW LBIRR S

ORQWLHUHQ 6LH GLH )%/ (LQKHLW DXl GHU%HBXW] 860 WVWKHHWKR®E 6DV YRP
HPSIRKOHQH .OHEHSDG ,P =ZHLIHO BDW HL @ KYCRIUYXIHRQ G FEVDHPIBLH DXI GLI
EHLP $XINOHEHQ 'HU (PSIIQJHU NDQQ Q HEMIOHGWUZ HU/GHQ K% H\Y X W PR 6L H
6SLHIJHONOHEHEDQG PLW KREEWEQDNRQ@D VHLQ GHQ (PSIIQJHU. PEMO ELHWEW E
VLFKHUQ

O
O
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Q (6& DQG % (& Lo e e et o At

8VH DOFRKRO WR FOHDQ| D
ERQGLQJ VXUIDFHV

3Ry '"HVFULSWLRQ 4W| 3SDUW Q)

3DUWYV IURP 67(3

%LWWH EHQXW]HQ 6LH $ON
XQG HQWIHWWHQ GHU .O[HE

(6&

% (&

'‘RXEOH VLGHG WDSH

9HOFUR VWUDSYV 9% 7

ORXQW (6& RQ DQG % (& XQGHU (6& WWRPRIWBW(ULSHV RVIGRXEO

7R VHFXUH (6& DQG % (& WLIJKWHQ WHKHEB8VZLW K5 WEZRY WH@RUW UD \ |
KDQGOLQJ
ORQWLHUHQ 6LH GHQ ORWRUUHJOHU DB J OXHQLES O D W WK &Y R QXBIWH U Gt

KLHU]X HLQLJH 6WUHLIHQ 'RSSHONOHEHEDQG
=LHKHQ 6LH ORWRUUHJOHU XQG % (& RHWWZHHKPH® WEHQ&GLHH H J
KHUDXV XP VLFK GLH $UEHLW ]X HUOHLFKWHUQ

o} jo
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Q %DWWHUN LQVWDOODWLRQ luhwluhmludmbudldin

3R\

'"HVFULSWLRQ

4W| 3SDUW Q)

%DWWHU\ WUD\

6

ILSR %DWWHU\

[ V RU

9HOFUR VWUDS

9% 7

3XW EDWWHU\ SDFNV

7KH EDWWHU\ WUD\

RQWR EDWWHU\ w\DW  YBIQG URH FXWUIHD BANKHP ZLWK D

PRXQW WKH EDWWHU\ SDFNV
<RX PD\ KDYH WR FKDQJH EDWW QU\RRUERIQWHFML R Q RIUKSIRVIEWRER/ HU

1RWH

/HIHQ 6LH GLH $NNXSDFNYV

$XI GHU $NNXVFKLHQH

$FKWXQJ

KDV D VSHFLDO ERDWPNVRIQ \LWRZKDEIK RXMY R QWVVWIKRV LW
ZLWK GRRKE®NWIVBEEHWERWDSH RU KRRN DQG

DXl GLH $NNXMAFHK IPH@HP L QGGI® W HBK/H U.@ 16 WHVE |

EHILQGHW VLFK HL@ $MEH{ LIHRO OHHWUWFAK\DRXPH (Z KO ® K Hi
EHYRU]JXJHQ N|QQHQ 6LH GLH $NXSDFNV QR®HMWOWLK& EPAWWN 'RISSHQG! D EG H Y @/C

+HOLNRSWHUV IQGHUQ P*VVHQ

(V NDQQ VHLQ GDVV 6,H GLWBRYUEAHFKWNRIWKQE HRYHQ NRUUHNWE

(8VH WKH IRDP SDG LOQFOXGHG ZLWK WKH]| E
RZQ VHOlI DGKHVLYH YHOFUR WDSH WR DR
EDWWHU\ WUD\

9HUZHQGHQ 6LH GHQ PLW GHU $NNXVFKLHC
6FKDXPVWRIlI RGHU HLQ VHOEVWNOHEHQGF
(JHIJHQ 9HUUXWVFKHQ DXI GHU $NNXVFKLHQ

Jo

of
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Q %DWWHU\ WUD\ VA\VWHP

3R\

'"HVFULSWLRQ

4 W

3DUW Q)

3DUWYV IURP 67(3

3DUWYV IURP 67(3

%DWWHU\ ORFN

6SULQJ VSOLW SLQ

,QVHUW EDWWHU\ SDFN IURP 67(3
EDWWHU\ WUD\ DQG VHFXUH LW ZLWK VSULQJ VSOLW SLQ

7KH &KURQRV KDV JRW WKUHH GLIIHUHQWHIR\EIDFNR @YV W W KWHH RXQUHHW R R W/ EDW \
1RWH

6FKLHEHQ 6LH GHQ $NNXSDFN DXV 67(3

LQWR6PLIGH IEDW W HUR B F N3

WKUR?

1(9(5 IRUJHW WR VHFXUH WKH EDWWHQYG YBEN QL WEOHDMWSWHU\ ORF

TQBGHQ HPKISMYBKRHIHQ )XW BHWL

&KDVVLV XQG $NNXVFKLHQH XQG VLFKHUQ 6LH LKQ PLW GHP )HGHUVSOLQW

'"HU &KURQRYV ELHWHW GUHL YHUVFKLHGHQH]EREHVIDY WS X B Q W:HKOM G HQ Hb IGM3XQS

6FKZHUSXQNW (LQVWHOOXQJ J*QVWLIJVWHQ ORQWDJHSXQNW

$FKWXQJ

of

9HUJHVVHQ 6LH 1,(0%/6 GHQ $NMXSAKN PLWWEHFP 206G )HGHUVSOLQ!'

3DJH



Q 5RWRUEODGHYV bbbl
[

3Ry '"HVFULSWLRQ 4W| 3SDUW Q)

3DUWYV IURP 67(3

ODLQ URWRU EODGHYV )

/DLO URWRU EODGHYV ) 7

SHPRYH EODGH EROW DQG Q\ORFN QXWLMNSWRO @ BRQY@W G IO\
VKRZQ EHORZ ,QVWDOO D VSDFHU ZDVKBURXEERMW IO YGGHORDE A
WKH JULS 6QXJ WKH Q\ORFN QXWHGRZMH BBON GIRVQRIR XX0TO® RWL JE
E\ WKHLU RZQ ZHLJKW EXW VWLOO UHODWLYHO\ HDVLO\

glIQHQ 6LH GLH 1\ORQ 6WRSSPXWW H UXQG H#H FNOWDRWWRER 8 QHEQ PIRM \
SRWRUEOIWWHU ZLH GDUJHVWHO OWWL K NsHIZH ¥@\D W MWXKHD @ @/\W H Q O [
XQWHUKDOE E]Z DXI MHGHU 6HLWHLGIHUY % 6DWW/IZK U]1Ba E 1B WRSH
IHVW GDVV %ODWW VROOWH GXUFK VHLQNODSGHY INF Q @ HQL FOKF\

UHODWLY OHLFKW VFKZHQNHQ

X e
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O

&DQRS\

3R\

'"HVFULSWLRQ

4 W

3DUW Q)

&KURQRV &DQRS\

4AXLFNUHOHDVH UXEEH

AXLFNUHOHDVH EXWWH

3XVK UXEEHU JURPPHWYV
JURPPHWY WKRXJK WKH KROHV EHLQUXEEWIXOQWIKRW  KWHRVEDRBIHGWHKH
WKURXJK WKH JURPPHWYV

FDQRS\ TXLFN UHOHDVH EXWWRQV

=XQIFKVW ZHUGHQ GLH *XPPLW+:0OOHQ

WKURXJK KROHV IGQUEDQR MR S USHAM DNV KH

EGIX U F B HO/IFHK R|EH® UOLQV GIHLIQ H P

 QQHQVHFKVNDQW 6FKUDXEHQGUHKHU N|QQHQ DM KRLHUWRQWDVHDRU®
6LH KLHUEHL YRUVLFKWLJ XQG EHVFKIGLJHEQ 6 LIMQE E RIOW HHDHQ X BMLQ | 6
+DXEHQVFKQHOOYHUVFKOXVVHYV

GXUFK GLH +DXEHQJXPPLV

AN

.
f

8VH D VPDOO DPRXQW
JUHDVH YDVHOLQH RQ
JURPPHWY IRU HDVLHU

%HQXW]HQ 6LH HWZDYV
%HLVSLHO 9DVHOLQH
*XPPLWeOOHQ OHLFKW
+DXEHQKDOWHU GU-<FN

W PD\ EH QHFHVVDU
WKH GLDPHWHU RI W
KROHV LQ WKH FDQR

(VLVW P|JOLFKHUZH
GLH YRUJHERKUWHQ

LQ GHU .DELQHQKDX

3DJH



Q ERQIJUDWXODWLRQV b v ol
[ D

&RQIJUDWXODWLRQV <RXU KHOLF
DQG UHDG\ IRU VHWXS )RU EHVW ¢
HIWUHPHO\ LPSRUWDQW WKDW WKH
GRQH DV SUHFLVHO\ DV SRVVLEOH
LVVXHV ZLWK WKH DVVHPEO\ RI \RX
FRQWDFW \RXU ORFDO GLVWULEXW|

+HU]JOLFKHQ *O*FNZXQVFK GHU %D X
VRZHLW DEJHVFKORVVHQ 6WHFNHC
VHOEH $XIPHUNVDPNHLW LQ GDV 6H
6LH ZHUGHQ YLHO 6SD% PLW LKUHPF
LU KRIITHQ 6LH KDWWHQ NHLQH 3UR
GRFK VR ZHQGHQ 6LH VLFK GRFK DF
XQGHQVXSSRUW +LHU ZLUG LKQHC

3DJH



Q LULQJ e o o T L A

1IHYHU XVH 5& FRPSRQHQWY ZLWK GDPDJHBPDLUMHIEYL @KXE NWLAR®M ZLQYE
ODNH VXUH DOO VHUYR FRQQHFWRUYV |DW RVIH K® QXK B DG FARKDOM VR RZLM
SURWHFWHG DJDLQVW GDPDJH IURP VKDUD 6 GIHWRKI FDUERQ IUEFRH D
FRQGXFWLYH ([SRVHG ZLUHV FRQWDFWRNR @WBFRSH Q IJD 6D FEHWZ MHRQ
FDXVH VKRUW FLUFXLWV UHVXOWLQMHDY EBWPRQHFRU IDLOXUH RI WKH

7KH EHVW ZD\ WR SURWHFW ZLUHV LVRRR X\6H EQ DWIGH 8 QW RY MQIH Xl
VKULQN WXELQJ WR SUHYHQW WKHP |URP DXQIUDWRI @ HQXV H & DMR VIUR\Y N
ZLWK JLS WLHYV

)XHO OLQH VSOLW OHQJWK ZLVH D Q8 HGI RWHRQ SWHRBWIHF \§ O FUHH VF DUR E H/ K
DOVR XVHG WR SURWHFW ZLUHV IURP EHHA\QB WBW P DV HG FHPOSUWGHWVR W
ZLWK KRW JOXH ODNH VXUH WKDW JOXWKGWKY ©RQGHKERHRUY ER QMKIH
FDQ EH UHPRYHG HDVLO\ LI QHFHVVDV\WRVBIFSOLMWDWW R HEW @G QL SVW

8VH ELJ HQRXJK FRQQHFWRUV IRU \RXU (&6 DQE BAHRWAHH (7 FE V\R /GO \RDJI
FROQOQHFWRUV FRXOG XQVROGHU DQG FDXVH VKRUW FLUFXLW

.HHS DOO ZLULQJ DV VKRUW DV SRVVLEOHXVIHG QI XRQMRHNNDHQ VER
DYRLGHG LI SRVVLEOH 7KHUH VKRXQ® HWH ]SRRI W HIQY/E @ ERWIR G B QA

'R QRW XVH ZLUHV WR SXO00O RXW FRQYHFMRUDO®R DRWQRDEMQAURE |
OLQNDJHV DQG VHUYR DUPV

%HQXW]HQ 6LH QLHPDOV 5& .RPSRQHQWHQ PUWHBHFK IBEQ OW H B LAM K @ X
EHVFKIGLIWH ,VRODWLRQHQ XQG .DEH GEHWXRK W RBNHILR O ® L HH\HQHEL 18 L
GHU .DEHO GDULQ $0OH /HLWXQJHQ P+VVHQ DXR WV PHIIFKIDI@L YFFNKHHQ PR/
XQG OHWDOOWHLOHQ JHVFKW]W ZHUGHQVBREK URXBDH EHMFEHGL NHDQ HR
OHWDOOWHLOH OHLWHQ 6WURP XQG N|QQHWKV]FKKIEUJXBKE Q/ DQGXQGS &
9HUPHLGHQ 6LH RIITHQH RGHU VFKOHFKW LVROLHUWH .RQWDNWH

'"HU EHVWH :HJ XP /HLWXQJHQ ]X VFKe+W HIQOIDVXF KH VH WKLIID WQ L*HK OLHPF B &V |
KeOOHQ 9HUVLHJHOQ 6LH GLH (QGHQ GHVIVHKOTPKAVKY FBKE D XPISVVF KW O
DOV PHFKDQLVFKHU 6FKXW] ]JZLVFKHQ /HLWXKQWHZHXNGEQDEHOELQGHUC

(LQ OIQJV DXIJHVFKOLW]WHY 6W+FN 6SULWAFEKG®DFFQIEDRLH R .\DR) I &\
6SULWVFKODXFK NDQQ DXFK DXI GLH .DEHB EHQW® X Q JHQ R XHDF K MW FHHD
NJQQHQ PLW +HL%NOHEHU RGHU 30DVWL 'LS PPJEPVAIFEHUW XZAHI GO\E D 1
OIVVW VLFK P*KHORV HQWIHUQHQ VR®QW®WHDNEH®RNYRPPHKW DX $XINO

9HUZHQGHQ 6LH Is+U GLH 9HUNDEHOXQJ ]ZL VW R Q6 SNHNPNSHIUF NZ HEHRIKOHH U U)
GLPHQVLRQLHUW VLQG =X NOHLQH RKSFHNH UXND|QIOMIMWMLYF R LOIDEH WZAHHU W
YHUXUVDFKHQ

+DOWHQ 6LH DOOH /HLWXQJHQ VR NXWQZL M PJHOLH B O BHIHULGBIHH® 6LGIC
%LWWH EHQXW]HQ 6LH QXU GDQQ 9HUI QLFEXNQVERQ QN QQVEWHL/HX W H
VSDQQXQJVIUHLH .DEHOYHUOHJXQJ LVW DEVROXWHYV 0XVV

=LHKHQ 6LH QLHPDOV DQ GHQ /HLWXQJHQD W E QG HUWE QRMHPD OW /6W MXN
6LH GLHVH LQ .XUYHQ +DOWHQ 6LH PX. W FRVDLOHIH OHLMQX QH HQHSE VAM b QG
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JRU HDV\ PHDVXUHPHQW RI SLWEIKODRHOMHRWPIBWHKLQJ ORYXPQG VWUDLIKW |0
WKH EHDULQJ EORFN LQ IURQW WKH IPORQ URKMLRUZVYRDIWOYRHEA RXDWIRQ IWEHWD
WKH FROOHFWLYH DQG F\FOLF SLWFK

$ SHUIHFW &* &HQWHU RI *UDYLW\ LV YHBWLIRCSRQ W BR®/HW R 7KK &K YEK \DWS BHH
PDLQ URWRU VKDIW 7KH &* VKRXOG EHWHD®XWH® HW KR Q O/OK HRRIS R IQR-RI8 WHH L
DUH WZR PHWKRGV IRU FKHFNLQJ WKH &RIGH O7 KiQ GIHWY W KLIH PDR KEOQO® G\H JRIIL €
WKH IUDPH DQG ORRN IURP WKH VRG&GZ DN V/HH BD A IBD PR GHOH VRIWOKWAW 1P H MWK
VLGH E\ WKH PDLQ EODGH JULSV PEPDWE WKWRRD GQVFOPKHHSRIQWKHXODU WRO® K
EH SDUDOOHO WR WKH JURXQG | '"'WKHHVRRWKRH SSRMIM B WLWDIDL GUDW RV Q HHAHWK/ M
PRGHO RQ LWV OHIW VLGH DQG RKRWH/EGWK W RKWHKPR&GHIOV RFR U WNFWL JWEKHHQFR @
URWDWH QRVH RU WDLO GRZQ ZKH®KHWEBHNKRGWRRY H WXKH ERW W RUW\HIRW H

=XP HLQIDFKHQ OHVVHQ GHU 3LWFKZLQNHOVHRBEGELHKOMN HV DXF G HWREMW WD R
GLH +DXSWURWRUZHOOH |]X OHJHQ VLHHKH *8LHM HL Q 19 LK\H G N HPPHPL F K H F3\L W FK®
NROOHNWLYH DOV DXFK J\NOLVFKH 3LWFKZHUWH ]X PHVVHQ

(LQ SHUIHNW MXVWLHUWHU 6FKZHUSXQNMHQBGW W BIR G HZQ 6 KW LHU KKIPORHQJ X M/UI
H[DNW DXI| GHU +|KH GHU +DXSW U R WK WAHWGOHUE 6 XIUF&H®L H LSDINHWHAQHEHO$ X V Z D
GXUFK GHVVHQ 9HUVFKLHEXQJ DXI GHU $NN X KM OOWKH UKW L 3 HDHVXHQD LA & Q&
(V HPSIHKOHQ VLFK ]ZHL OHWKRGHQ ]XU (UPLMWWBUXQW E® \D H6W K RHEUHS X IQUNGV & H ¥
GHP 6WDQG DQJHKREHQ 0DQ JUHLI LKQ P Q /G H@® MHOD (WP KOKDVNUEY VGWHKHQ V
+XEVFKUDXEHU QDFK YRUQH VR EHIHVWLIQMWPRQ 1GH.Q VH NHNUX VHL\W B DOVD E K LRALIQWV |
XPJHNHKUW %HL GHU ]ZHLWHQ OHWKRGH P BRW RUMNRS |GG + K IFOWF KUK X E H WD
VLFK XQG GHU 1DVH QDFK OLQNV JHULFKWWHWO )D6 OOYDHU KeISHWW U3 HF K W X DY FK |
3RVLWLRQ RGHU GUHKW QXU VHKU ODQJVDP PLW GHU 1DVH DXI 8KU
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+LWHF )XWDE

$LOHURQ &K
(OHYDWRU &K
(6& 6LIQDO &K

*\UR *DLQ &K
5XGGHU &K
3LWFK &K

JROORZ WKH LQVWUXFWLRQV WKDW FDPH ZLWK \RXU UDGLR

DQG )%/ XQLW YHU\ FDUBPBPKOO\

I1RWH WKDW H

PDQXIDEFWXUHU GRHV WKLQJV GLIIH
PDQXDOV VWHS E\ VWHS DQG DVN I
H[SHULHQFH DQ\ GLIILFXOWLHV ZLW
LOQOVWDOODWLRQ 7KLV PDQXDO RQO
)%/ VHWXS LQIRUPDWLRQ

7KH VWDUWLQJ SRLQW IRU VHWXS L

DW f SRVLWLRQ SHUSHQGLEXODU

VZDVKSODWH OHYHO DQG f FROOHH

EHJLQQLQJ IURP WKH ERWWRP WR W

GHSLFWHG EHWZHHQ UHG OLQHV LQ
PP

UHQWO\ )ROORZ WKH
RU DVVLVWDQFH LI \RX

\ SURYLGHV WKH PRVW ED

V DV IROORZV $00 VHUYR
WR WKH PDLQ VKDIW
FWLYH SLWFK $GMXVW WK
KH WRS 'LVWDQFH
WKH GLDJUDP VKRXOG EH

VL

%LWWH OHVHQ 6LH GLH $QOHLWXQJ
GHU )HUQVWHXHUXQJ XQG GHV (PSI

,KUHV )J)O\EDUOHVYV 6\VWHI

Llll\vl D1 \A/ 11110 \A/LIII

PV

BRUJIDOW -HGHV )O\EDUOHVV 6\VW
6LH GHQ $QZHLVXQJHQ 6FKULWW IeU
VLFK +LOIH VROOWHQ )UDJHQ XQJH
,Q GLHVHU $QOHLWXQJ N|QQHQ ZLU
7LSSV ]XU (LOQVWHOOXQJ JHEHQ

LU VWDUWHQ PLW GHP *UXQGVHWX
3RVLWLRQ 7DXPHOVFKHLEH ZDDJHU
JHKHQ EHLP (LQVWHOOHQ GHU *HVW
REHQ YRU 'HU $EVWDQG ]JZLVEKHQ 1
8QWHUNDQWH XQG /DJHUERFN 2EHU
EHWUDJHQ

0O-1
IT1ou VW OO /00 VYT O

HP LVW DQGHUV )ROJHQ
BFKULWW XQG KROHQ 6LH
NOILW EOHLEHQ

QXU *UXQGODJHQ XQG

~

S 6HUYRDUPH DXI f
HFKW XQG f 3LWFK :LU
IQJH YRQ XQWHQ QDFK
DXPHOVFKHLEHQ

NDQWH VROOWH PP
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ORYH WUDQVPLWWHU VWLFNV DV VKRZQ DQG REWSDUAH W K HB/BlRXISQRI

JRU HIDPSOH ,I \RX IO\ PRGH DQG JWRIS WWILOHIMPQ WMRHWKGUDIZIKON V)
UHG WKH VZDVKSODWH VKRXOG WIL & WOWRRWWH W LIJKMG WRGSRZUDZLQJ

%HZHJHQ 6LH GLH .Q+*SSHO ZLH GD U JHYWVHHDHDN W DREQWHHU D @ HOEEHRXK 8 DB

*UDILNHQ (LQ %HLVSLHO 6LH IOLHOPGKORERAKWM REHENG/ 18RGI@ GH U J
GDQQ VROOWH VLFK GLH 7DXPHOVFKHLEHOQDBR |UMN FKIWWRWE HLIHIQ OR E |

ORGH ORGH

YLHZ IURP IURQW

$QVLFKW YRQ Y&UQH

$LOHURQ
5ROO0
YLHZ IURP OHIW
$QVLFKW YRQ OLQNYV
(OHYDWRU
1LFN
YLHZ IURP OHIW
$QVLFKW YRQ OLQNYV
3LWFK
3LWFK

=)

YLHZ IURP DERYH
SXGGHU $QVLFKW YRQ REHQ

+HFNURWRU
3DJH
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,PSRUWDQW 7KH FRPSHQVDWLRQ L QHWARL V% F WQGE M P K WW RZR U B LIOH WKQ F R
WKH ULJKW EOXH DUURZ 7KH )%% DWW V& RXIOH RABLSTRW LWWKH GUADHAWWR @/ LW R
KHOLFRSWHU WR WKH OHIW  7KH )\%W XCW WQV KR KD & ZFIRWPKSSHIDADMW M E WKH ULJ|

(LQHU GHU ZLFKWLJVWHQ 3XQNWH LVW Gil(H Z LU NEWLLF & WX GR G 6 IIX QN VRI@ D) G
YRUQH 1HLJHQ ZLU GLH OHFKDQLN QDFK XYQFKW\8KBPDDIHW BLBIQO V'R WKL |
$XVJOHLFKVEHZHJIJXQJ QDFK OLQNV YROO]UHKHQ GHRQ BKUJHLUGIUVUEBRULFKW>

ORYHPHOW RI KHOL
WHZHJIXQJ GHV +X

N N

ORYHPHQW RI VZDVKSODWH ORYHPHQW RI VZDVKSODW
%YHZHJIXQJ GHU 7DXPHOVFKHLEH YHZHJIJXQJ GHU 7DXPHOVFK

U
UV
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(OHYDWRU &RPSHQVDWLRQ 2EVHUYH KHIO\W MR7&\® WUQWRALH RE ® B
EOXH DUURZ URWDWLQJ KHOLFRSWHU WORWNIRWAD U G/ KHHGZ D V
FRXQWHU FORFNZLVH DV VKRZQ LQ GURZQQ EOXH WUURVH RIRKHC
FRXQWHU FORFNZLVH 7TKH VZDVKSODWHFPRVWZW VY 8 WDIVI WK RAHG
6ZDVKSODWH VKRXOG PRYH LQ WKH RHI¥SRVLWH GLUHFWLRQ RI K

‘HLWHU JHKW HV PLW GHP .UHLVHO GHUHXILFMNIXIQNRQRIHU LOH EW
OHFKDQLN QDFK UHFKWYV EODXHU 3IHLO 'UHKOQ WKIWXIQH 1OPX 8 KU
$XVIOHLFKVEHZHJIXQJ QDFK OLQNVY YROO]LUHKHQ GHRQVBKU3HLLUI® L

JHIDVVW +HEHQ ZLU GLH 1DVH GHV +XE \GRKIUDDOERHHUON B RH VIRHV®E
QHLJHQ XQG GHU %HZHJXQJ HQWJHJHQZLUNHQ

ORYHPHOW RI KHOL
WHZHJIJXQJ GHV +X

U
UV

ORYHPHQW RI VZDVK§DWH
YHZHJIXQJ GHU 7TDXPHOVFKHLEH
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6HW WKH HQGSRLQWYV RI WKH WD D VYEHRW R

DQG % GLVWDQFH EHWZHHQ VOLGHWDB@SHEMDULQJ 7KH

FKDUW JLYHV WKH YDOXH IRU GL|FHHUHOW EODGHY BDO6HRWRY
KHDG USP &RPSDVV $ PP $ PP
1RWH 'R QRW IRUJHW WR VHW WKH FRAROWHU|IRLQWPRI \RXu PP
WDLO )RU WKDW WKH GLVWDQFH [KDY WR EF[ PP __ s pp
6WHOOHQ 6LH GLH (QGSXQNWH GHYV +HENVHUYRV sDVVHEE PP

DXl EHLGH /LPLWV $ XQG %

WR ERWKs5®d.PLWV $ 530

SEVWD G%k?[#é’nlf\'/‘ Q YXRG | g

.XJHOODJHU XQG 3LWFKVOLGHU HLQppLH 7DEd OO HppH
B8QWHUVFKLHGOLFKHQ (LQVWHOOZHUWH SDVVHQG }X

HOQWVSUHFKHQGHQ '"UHK]DKOHQ XR& %RWEeWHE @IWW B Q $ PP
$FKWXQJ 9HUJHVVHQ 6LH QLFKW GLHPOLWWH%@SRFVFLWLRQ% PP

GHV +HFNV HLQ]XVWHOOHQ
PP EHWUDJHQ

PP
LIWyGLHp
(-‘.I—lQ

AWAVYE aWal

' U DN \/\/ M~ 1111 - o
DI. FAV YV OoOTTU ~DEVVVIJ\J\J

7DLO SRWRU FRPSHQKMKHWLRRS WHWHIWRP WRS ZKLOH URWDWLQJ

DV YLHZHG IURP WRS UHG DUURZ

7KH VODIL®HRDFN XYV W CPORFYNH [DLZL

KHOLFRSWHU LV URWDWHG FRXQWHU FORFNYRYBUBOWKN WDURZ

DUURZ

1XQ VWHOOHQ ZLU GLH :LUNULFKWXQJ GHG H® FNXER\WRWD XHEIHQ | Y!
'"UHKHQ ZLU GHQ +XEVFKUDXEHU LP 8KU]JHLJH UMD\ QWF K ¥RUYR@
3LWFKVOLGHU QDFK DX%HQ ODXIHQ VFKEDBKWD BEMIUOJIHIHXK B E

8KUJHLJHUVLQQ URWHU 3IHLO

ODXIHQ URWHU 3IHLO

'R QRW XVH JUHDVH R
URWRU VKDIW /XEULF
GXVW RU SROOHQ FD
WR ELQG RQ WKH WDL

JHIHQ GHBDLMMEKNHQLUEHVLQIEH W E

U RLO RQ WKH W
DQW FDQ DWWUL
VLQJ WKH WDLO
D URWRU VKDIW

%HQXW]HQ 6LH QLHPD
DXl GHU +HFNURWRUZ
9HUELQGXQJ PLW 6WD
NDQQ HV ]X HLQHP VFI
RGHU VRJDU EORFNLH

OV gO RGHU )HW
HOOH ,Q

XE RGHU 3ROOHC
(ZHU JIQJLJHQ
UHQGHQ

SLWFKVOLGHU |I+KUHQ
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KHQ PDLQ URWRU URWDWHY FORFNZHWHV KERXFG DRWR X HVERXOQ BVAHRIANO R F Ny
REVHUYHG IURP ULJKW VLGH RI WWH YXHOAIRRSMGH UQ, WERW. QW R H UBHQV XGULHJ MKV
URWRU DQG WDLO URWRU EODGHYV RUWH LQVWDOOHG LQ WKH FRUUHFW GLUHF

'"UHKHQ 6LH GHQ +DXSWURWRU LP 8KU]JHLBHW t  RNVURW B U RO WIHOQ XQ JHJH

GUHKHQ URWWRIBUHQ®GLH GHQ +XEVFKUDXEHU ZLI BHIMEH OGMVE HYWRD BKIW HWO

)bOO VR LVW GHU 5LHPHQ YHUGUHKW XQ® WPXIVW LNRRUHLLJLGGWQZBIUKS HQ 60FHKKIU
GbVV GLH 1DVHQOHLVWH GHU 5RWRUBMOIWWHU LQ GLH '"UHKULFKWXQJ JHLJ

@ TUDFNLQJ e o o T L A
[

7R REWDLQ RSWLPDO SHUIRUPDQFH ZLWK F
KHOLFRSWHU PXVW EH DV YLEUDWLRQ IUHH
EODGHV PXVW WURFRRYWREDBIVIW WKH EODG!
FRUUHFW LI WKH SLWFK RQ %27+ PDLQ WRWI
ZLWK D SLWFK JDXJH GXULQJ VHWGXIS Z10WK ND
IHOW WLS PDUNHU )RU VDIHW\ UHDV RRXH FIN
WUDFNLQJ %ULQJ WKH PDFKLQH LQWRDD KR
WKH KHOSHU REVHUYH WKH PDLQ URWRV GL
3LEWXUH %LOGPXVW EH LQ OLQH ZLWK HDFK RWKBUHWERL
GLVNV SLFWXUH RU WKH EODGHV D DIHD L
SLFWXUH WKH SLWFK RQ RQH EGDEH ZLO
DGMXVWLQJ WKH EDOO OLQNV LQ WKH EDD\G
ZLWK WKH PDUN RQ WKH WLS LV KRYIKHU ZKt
GHFUHDVH WKH SLWFK E\ VFUHZLQJ VWKWKOL
GULYHU LQ RQH WXUQ ,| WKH EQWGE\ IRQ A& R
&KHFN WKH WUDFNLQJ LQ WKH KRYHUBHDLQ
FRUUHFWHG DQ LVVXH ZLWK WKH URWWREK EC
WKHVH EODGHV DQG DVN IRU DVVLVWDQFH !
EDOO OLQNV DQG WKH VZDVKSODWH OLQ@QWYV

8P HLQHQ YLEUDWLRQVDUPHQ HIILILHQW XGC
+XEVFKUDXEHU |X HUKDOWHQ LVW HV QRWX
3LFWXUH %LOG ]X KDEHQ $XV 6LFKHUKHLWVJU*QGHQ 6LFKF
HLQHQ JUHXQG ELWWHQ LQ GHQ 5RWRUNUHL
VEKZHEHQ 'HU 5RWRU VROOWH HLQH VEKRDW
GLH (EHQH XQVFKDUI XQG YHUGLFNW %LOG
(EHQHQ %LOG HUNHQQHQ VR PXVV GHU 6
ZHUGHQ ODUNLHUHQ 6LH HLQ %ODWWKRGHU
6LH GDV *HVWIQJH GHV 7DXPHOVFKHLEHQ ,Q
BFKULWW HLQH 8PGUHKXQJ HLQ ,VW GHU
JHZRUGHQ VR VROOWHQ 6LH GDV *HVWIQJH
BUVSUXQJVOIQJH EULQJHQ XQG QRFKPDOV H
KHUDXV GUHKHQ :LUG GHU 6SXUODXI| EHVVH
VEKDUI VR VROOWHQ 6LH GDV *HVWIQJH DP
8PGUHKXQJ KHUHLQ GUHKHQ %OHLEW GHU ¢
3LEWXUH %LOG HLQ 'HIHNW DQ GHQ 5RWRUEOIWWHVEA QR BROV
PHKU +ROHQ 6LH VLFK +LOIH EHL HUIDKUHQ
NRQWDNWLHUHQ 6LH ,KUHQ +IQGOHUH$XFK \
. XJHOQ .XJHOSIDQQHQ XQG GLH 7DXPIH®@V Fk
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