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WKDQN \RX IRU SXUFKDVLQJ WKLV .D

‘H DUH FRQYLQFHG WKDW \RX KDYH
SURGXFW ZKLFK VDWLVILHV WIGH ¥
FRUUHVSRQGVY WR ZRUOG FRPSUHKH
FRRNHULHV DQG KLV PRGHUQ DSS
GHYHORSHG E\ WKH EHVW (XURSHDQ
NLWFKHQ VSOHQGLGO\

‘H DVN \RX WR UHDG WKH RSHUDWL(
WKRURXJKO\ 7KH FRQVLGHUDWLRQ
\RX ITURP SRVVLEOH LQFRQYHQLHQF
UHVXOW RI WKH ZURQJ XVH RI WKH F
UHGXFH WKH FRQVXPSWLRQ RI HOl
FRUUHVSRQGV WR WKH SUHYV HNMKMH
FRRNLQJ KRE ZLOO EULQJ \RX D ORW

2XU FRRNLQJ KREV FRUUHVSRQG W
VHFEXULW\ K\JLHQH DQG HQYLURQPF
WKH GLUHFWLYHV RI WKH (8 ZKLFK L
‘1,62 .62 DFFRUGLQJ WR W
ZLWKLQ WKH IUDPHV RI WKH (8 WK
*RVVWDQGDUW RI 5XVVLD VWDQGE
FRQILUPHG ZLWK WKH FRUUHVSRQGL

LWK WKH WKRXJKWV RI D FRQVWDQ\
RXU FRRNLQJ KREV WKH FKDQJHV LQ
OHDG RQO\ WR SRVLWLYH FKDQJHV
UHVHUYHG E\ WKH PDQXIDFWXUHU

'HZLVK \RX DQ HITHFWLYH XVH RI WK

<RXUV IDLWKIXOO\

Caiser

2/$1 +DXVKDOWVJIHUIWH
%HUOLQ *HUPDQ\

‘H ,QIRUP \RX WKDW RXU GHYLFHV Z
SUHVHQW RSHUDWLQJ LQVWUXFWLR
IRU WKH GRPHVWLF XVH
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ZLU GDQNHQ ,KQHQ I+U GHQ (UZHU He&@ KM BU<ZHFEQIilibh[j | _gb_ gZr_c |_

LU VLQG *EHU]JHXJ GDVV 6LH HLGH mLFKQWLIHh:PKR"JEIXEWLRIjTHNRevguc

KDEHQ 'LHVHV 3URGXNW GDV GLHZKRKHQhYRUAGHUWXMaHRQhjXXbsbc kZfu

4XDOLWIW EHIULHGLIJW XQG ZHAWPHKREQVWWHER GHQqBXsDQ GhbjbGUWMN klZg

HQWVSULFKW YHUZLUNOLFKW ,KUHhaRF&EN -QYWél_ MR GhVELIQIP R HWQ iHV

$XVVHKHQ GDV YRQ EHVWHQ HXURKS hlkW Fd&hk®b ' HZ/ L JJ@ HKh \H OF Wazd UFeN HoTW j Z

ZRUGHQ LVW ZLUG ,KUH . FKH SUIFKWdrb¥Y-KR{ENH®dbfb ~baZcg_jZfb
mdjZkbl <Zrm dmogx

LU ELWWHQ 6LH GLH %HGLHQXQJINDKbh® HAKX\@bfXR EvEGH UjHpoW QB gkl j
DXIPHUNVDP ]X OHVHQ 'LH %HDFKWX®@JIbYROx(PSWHK@ENZIHEGbDb ~h imkd
VFKeW]W 6LH YRQ HYHQWXHOOHQ K8QBPQQHKWPOKEXKNHZOGY GLYH_ DGV
JROJH GHU IDOVFKHQ 1XW]XQJ Gai\sh.IhFKIHAK GHWh ab KK TgWwH W H{bylghk
NJQQHQ XQG HUP|JOLFKW ,KQH® iGH Qe vghd EWAkXenKZ IZRIQb \Zjhgghc
(OHNWURHQHUJLH ]X UHGX]LHUHQ I'D¥ ".RFikl&'OhGe BULQZ W 1KfQ H)Q YH.IHO j :
9HUJQ+*JHQ DXl ODQJH =HLW ZHW®& GHUWJIHEULD XPKke®dHWdkiemZIZp
YRUOLHIJHQGHQ %HGLHQXQJVDQOHIihWXQJdhkOQW YBUHFKHMQ\ZLKIGh\ZIv gZ
bgkljmdpbb g9gZrzZ \ZjhgqgZy ih\_jogl
jZ"h\Zlv <Zk “he]lh_ \j_fy

8QVHUH .RFKIHOGHU HQWVSUHFKHG ZGHQ\ZD X §\W UR U G KU Xj@JHK IGoH U h e g

BLFKHUKHLW GHU +\JLHQH XQG GHNh8\P ZK OW V ik ¥ M pHIV |jO PhX 2 I8yH @ _ah

'LUHNWLYHQ GHU (8 ZDV PLW =HUWh]JbN®W HQa'Zsbla2 hdjm, &xs _c kj_~u

HQWVSUHFKHQG GHQ LP 5DKPHQd@DNIF (8jHiHORIHGKIxaZ qlh ih”
1RUPHQ EHVWIWLIJW LVW XQG JHQDX MR b¥EKZGHIQ $682I R UG H UY6Q@JIH Q\

YRQ *RVVWDQGDUW LQ 5XVVODQG kKh@B 6K @ KDGAXVh PG g HBZTB6 ~_ck

/IQGHU ZDV GXUFK GLH ,GHQWLILNDZX L RjQBH BN 2 Ni.iNi D W\kid g H VR IRV 2 \

iheghklvx hI\_qzxl \k_f 1j_[h\Zgbyf =hkk

Jhkkbb b klZg~Zjlh\ ~jm]bo kljzg |

ihAI\_j°~Z Iky k_jlbnbdZI1Zfb khhi\_Ikl\b

OLW GHQ *HGDQNHQ GHU VWIQGLJHQ farkie ExI ViV AP &) &rH U dX DO lgWbWI _ o

XQVHUHU .RFKIHOGHU VLQG bQGWUK®hZQZ FHothlg g'tHV bZQZ KIQ b klibd gzZr

(LQULFKWXQJ GLH QXU ]X SRVLWLYjQhRH I QUGHKUZ\@Y HiQa G KiLhc ijZ\!

WHFKQLVFKHQ (LJHQVFKDIWHQ bafUH@bcYRPDbaZHIGV W HMAQHWKI\h \eb

YRUEHKDOWHQ iheh bl_evgh gZ ihlj [bl_evkdb_ d2z
k\hckI\Z ijhAmdlz

‘LU Z*QVFKHQ ,KQHQ GLH HIITHNWL®H elX W]X Q0 @iV _dRAKIHBO GH¥vah\Zg

XQVHUHU )LUPD ih\_joghklvx gZr_c nbjfu
+RFKDFKWXQJVYROO M\Z Zxsbc <Zk

Caiser Caiser

2/$1 +DXVKDOWVJHUIWH 2/$1 +DXVKDOWVJHUIWH
%HUOLQ *HUPDQ\ i _jebg =_jfZgby

'LUQIRUPLHUHQ 6LH GDVV XQVHUHBHUhMHE|rSLH GHU §EIH QYWD QG y\ey
GHU YRUOLHJHQGHQ %HGLHQXQJVDQBHGIKXYS ¢LBIKIjMdmb® ij_ "
DXVVFKOLH%OLFK [+U GHQ KIXV O L FtKkii @ X*q-bE UeDvXy I K* &R UIEF A Mg\ P PVé vah\Z g
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,QVWDOODWLRQ RI WKH KREV
(OHFWULFDO FRQQHFWLRQ

6DIHW\ QRWHYV

%5,() '(6&5,37,21
"RUNLQJ SULQFLSOH

$GYDQWDJHV RI LQGXFWLRQ KREV

/IRFDWLRQ GUDZLQJ

&RQWURO SDQHO

(48,30(17

+HDWLQJ HOHPHQWYV

86$*(

&RRNLQJ JRQHV FRQWURO

&$5( $1" $77(1'$1&(
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(LQEDX GHV .RFKIHOGHYV

6WURPDQVFKOXVYV

6LFKHUKHLWVKLQZHLVH
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)XENWLRQVSULQI]LS
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BGKLIJMDPBY IH FHGL:@M

MklZgh\@Z4hqghc ih\_joghklb
Ih~"dexqg_gb_d we _dljhk_1Ib

MdZazZgby ih | _ogbd_ [_ahiZkghklb

DJ:LDH? HIBK:GB?

ljbgpbi "e_ckl\by

9RUWHLOH GHU ,QGXNWLRQVNRFKIHOGHEQkI\Z bgAmdpbhgguo

*HVDPWDQVLFKW

%HGLHQEOHQGH

$8667%781*

+HL]JHOHPHQWH

%(187=81*

.RFKIHOGHUVWHXHUXQJ

3)/(*( 81" :$5781*

80:(/79(575b*/,&+.(,7

ih\_joghkl_c
<g_rgbc \b~"

I1Zg_ev mijZ\e _gby

HHIM>H<:GB?

GZ]j_\Zl_evgu_ we_f_qglu

BKIHEVAH<:GB?

MijZ\e_gb_ gZ]j_\ZI_evgufb iheyfb

H;KEM@B<:GB? B MOH>

HOJ:G: HDIJM@:XS?C KJ?>U
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7TKHVH ,QVWUXFWLRQV DUH IRU

JXLGH WR WKH LQVWDOODWLRQ
DFFRUGLQJ WR WKH ODZV DQG V

6
%
WK H

DG
WD Q

$Q\ RI WKHVH RSHUDWLRQV PXVW L
ZKHQ WKH DSSOLDQFH KDV EHHQ G

HOHFWULF V\VWHP

7KH DSSOLDQFH FDQ EH ILWWHG L

LOOXVWUDWHG RQ WKH ILIXUH

$WWHQVWMMDOODWLRQ DQG H
WKH FRRNLQJ KRE PXVW EH
H[SHUW RQO\

DOH
PDC
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'LH DQJHJHEHQHQ $QZHLVXQJHR[hNID G _Pr@bEH®@Z b moh” ~“he gu ijt
]XJHODVVHQHQ ,QVWDOODWHXU KD Op\b Z%Ilvg K W[ALgQ h siufl i Ujk@ g Be hf \ khh
,QVWDOODWLRQ 5HJHOXQJ XQG , QKW Z®IGHK DLW Qhj f 2HbPH %4 3 H&QZ fb
JHOWHQGHQ *HVHW]HQ XQG 1RUPHQ JHULFKWHW

$0O0H $UEHLWHQ VROOHQ QXU KHKL DAMHWV PKBD QW HiZWhW\MRPAVvKy Ihevd
HOHNWULVFKHQ 1HW] $SSDUDW G X b Foke| «dkdh/ AHNEG HIQbq_kdhc k_Ib mklj

'HU $SSDUDW LVW I+U GHQ (LQEDXjH[® | Hili Q'Hn BhEH QWSO DKWWdHb \ jZ]
YRUJHVHKHQ 6LHKH $EELOGXQJ ih\_joghklv dzZd wlh bah[jZ gh gZ beexl}

$FKWXQUH ORQWDJH XQG 6WUR
GHVY .RFKIHOGHV VROO QXU YR
J)DFKPDQQ GXUFKJHI*KUW ZHUG

HiLhQ HjR gD B LA b EL g UWIHIP h A b Ivky |h

HG PO RVFRIOK YV b ihrdexqg_gb_ \Zjhc
H d\Zebnbpbjh\Zgguf ki_pbZebklhf
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%HIRUH FRQQHFWLQJ WKH FRRNLQJ
VXSSO\ PDNH VXUH WKDW

¥ WKH SODQW FKDUDFWHULVWLF
ZKDW LV LQGLFDWHG RQ WKH PD
ERWWRP RI WKH ZRUNLQJ DUHD

+ WKH PDLQV VXSSO\ KDV DOQ
FRQQHFWLRQ FRPSO\LQJ ZLWK
DQG UHJXODWLRQYV

&RUUHFW JURXQGLQJ LV D OHJDO
DSSOLDQFH LV QRW SUH ILWWHRUZL
SOXJ XVH RQO\ VXLWDEOH FDEOHYV
KDQGOLQJ WKH SRZHU VSHFLILHG R
SODWH DQG FDSDEOH RI UHVLVWLQ
VKRXOG QHYHU UHDFK f% \WWER S H UDPVE
WHPSHUDWXUH DW DQ\ SRLQW DORQ

.| WKH DSSOLDQFH LV WR EH FRQQ
WHUPLQDOV ILW D VZLWFK ZLWK PL
EHWZHHQ WKH FRQWDFWYV ODNH VX
VXIILFLHQW FDSDFLW\ IRU WKH SR
DSSOLDQFH V GDWD SODWH DQG FI
UHJXODWLRQV 7KH VZLWFK PXVW

JUHHQ HDUWK ZLUH 7KH VRFNHW R
UHDFKDEOH ZLWK WKH FRRNLQJ KRE

$WWHQWLRRW XVH WKH LD SABIOH. B Q E
FDEOH LV GDPDJHG LI WKH FRR
IXQFWLRQ FRUUHFWO\ RU LI LW
GURSSHG &RRXWIVRPMKMHUY LFH

SWWHQWKR®Y FRRNLQJ KRE LV HJ
GRPHVWLF XVH 8VH WKH RYHQ |
PHDOV

$SWWHQWIKRIQ PDQXIDFWXUHU Gt
UHVSRQVLELOLW\ IRU GDPDJH RL
LQVWUXFWLRQV DQG QRUPDO VDI
UHVSHFWHG
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9RU GHU 'XUFKIsKUXQJ GHV 6WURIPPQVIMKOXMV Y _PXXj\Wgghc ih\_joghk
VLFKHUJHVWHOOW ZHUGHQ GDVV k_Ib g_h[oh”bfh m[_~blvky qlh

f GLH (LJHQVFKDIWHQ GHV 6WURPRREWIKHY KUW kAHR IkI\mxl ~Zgg
"HUWHQ DXI| GHP XQWHU GHUIZ[BIFgI HJG @b g _c qZklb kZfh]h ijb
DQJHEUDFKWHQ /HLVWXQJVVFKLOG sEHUHLQVWLPPHQ

 GDV 6WURPQHW] JHPI% GHGQ wed @N\bidQk@ Bk v aZza _fe_gzZ \ kh
%HVWLPPXQJHQ XQG 5HFKWVYRUVIEKULKWHXs M HBEHEM b ij ~ibkzZghb
LVW

'LH (UGXQJ LVW HLQH QRWZHQGLAH aQRE DI VHWIX QUYGdHUh[oh~rbfuf ml
1XW]XQJ GHV *HUIWHV )DOOV GDM Z Rorekv DG WOdLkFileWws ZHZWbb ?keb \:
.DEHO XQG RGHU 1HW]VWHFNHU DNV JoHohWKDW W HW [ MW h\RDGgZV dZ[_e f
JHHLIQHWHY ODWHULDO YHUZHQGHWdZHUIGH@QbfGPYcGHWUhBDXdh fZIl_jb.
GHP 7\SHQVFKLOG DXI GHP XQWHU iIhW\* HHU\WxBIQ JWZ2gEHQMHd ZaZgguf \ 1Z
6WURPDXIQDKPH XQG GHU %HWUILgHE VX KIB Skx the W X\U joghklb dhlhj
HQWVSULFKW 'DV .DEHO GDUI DQ N g@Qtblh ggWH DI@H\ NELh@QHV DAV |_fi_
HLQH 7HPSHUDW X & YHRWU HELHFWK H Q DZ[_ev gb \ dh_f kemqZ_ g_ “he  _g ¢
\ur_ I_fi_jZImjufK

'HQQ HLQ GLUHNWHU 1HW]DQVFKO@XKNeMNJH Z-iQVEKWbFLYHY g ihkj ~KI\_
PXVV HLQ DOOSROLJHU 6FKDOWHLUW _RhW g. Rig WD\WWh| | kkXIQelv ¥ R@ v ki_pk
PLQ PP YRUJHVHKHQ ZHUGHQ GHUHDMDXEW GDVdeRYZW ev k aZahjh
YRP 1HW] ]X WUHQQHQ GHU GHQ WHBEKRQLNZFAKH@ 'D’WHQ GHWf ihal\hey
JHOWHQGHQ 9RUVFKULIWHQ HQWVISIUHFKIHIY IRX MY [hG DM KHOE khhi\_Ik
JU*QH (UGXQJVNDEHO GDUI QLFKW IY.R BbXH @ DIXQMWZHQ usF K DakWH Ksbo ij 7i
XQWHUEURFKHQ ZHUGHQ 'HU 6WHFNeH B ZgudHUZD Oey'SRDA JH _gby g_
6FKDOWHU P*VVHQ EHL LQVWDOOLHUWWHRKYHWZI§guS UREEZD RV RI_d

IXJIQJOLFK VHLQ Z\lhfZlbg_kdbc \udexqZl_ev gZ ijZ
mklZgh\e_gghf ijb[hj_ ~he _g [ulv \k_]’
"hkylz _f

SFKWX@GHQXW]HQ 6LH GDV *iDWI QybKAMgb_ G_ ihevamcl_kv mkljhck
GDV 1HW]JNDEH EHVFKIGLJW L ID®OK &DIV ¥YHU IWZQLEKWhNj_ "~ g
ULFKWLJ IXQNWLRQLHUW E]Z |[ZHQO®ZH\ $FK IiGH Qo situkdOv WAYHQ | g_| ijZ'
KDW RGHU KHUXQWHUJHIDOOH@ b BdHAVIHQ 6LH\VLPK gby beb
JHIHEHQHQIDOOV PLW GHP| . XQ@BHQ OQZHRY WI| k@ k k_j\bkghc kem |

9HUELQGXQJ

$FKWXQHVHYVY .RFKIHOG LVW QXUMI Y ghlfd Kb XWOZFKAH hggZy ih\_joghl
I1XW]XQJ YRUEHVWLPPW 9HUZH@®GH|Q 6dHa@ZQ gHUIMeVvdh ~ey ~NhfZ
QXU XP GLH 1DKUXQJ YRU]IXEHUjLWKIQevah\Zgby Bkihevamcl_ mkl
m /hevdh “ey ijb]hlh\e_gby ibsb

KWXQHU +HUVWHOOHU LVW FKy\b D BWVEDUIhIBIQE&V g_ g _k_I| gbe

$F

EHL GHU ,QVWDOODWLRQ \h TV HKUNL W ¢ih\k T D O @erb ijb mKk1Zgh\d

REHQDQJHI*KUWHQ $QZHLVXQIHQ@ OKEKeX "EKWIRO IW_ \ur ijb\_fr_ g
m ZHUGHQ m ii_"ibkZgby
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2ZLQJ WR WKH YHU\ IDVW UHDFWLRQ
PD[ SRZHU VHWWLQJ GR QRW XV
ZLWKRXW VXSHUYLVLRQ

'XULQJ FRRNLQJ SD\ DWWHQWLRQ W
WKH FRRNLQJ JRQH $YRLGLQJ ERLOI
LV D ULVN Rl WKH SRWV RYHUKHDWL ¢

'R QRW SODFH HPSW\ SRWV DQG SD
ZKLFK KDYH EHHQ VZLWFKHG RQ

7DNH FDUH ZKHQ XVLQJ VLPPHUL
VLPPHULQJ ZDWHU PD\ GU\ XS XQQ
GDPDJH WR WKH SRW DQG WR WKH K
QR OLDELOLW)\ ZLOO EH DVVXPHG

,PPHGLDWHO\ VZLWFK RIl WKH FRRNI
WKH UHVSHFWLY?H VHRVPYGE HRW M
SDQ UHFRJQLWLRQ

2YHUKHDWHG IDWV DQG RLOV PD\
3UHSDUH PHDOV ZLWK JUHDVHV DQG
IHYHU H[WLQJXLVK LIQLWHG IDWV D
OLG RQ WKH SDQ DQG VZLWFK RIlI WK

7KH JODVV FHUDPLF KRE LV H[WUHI
GURSSLQJ KDUG REMHFWV RQWR W
3RLQWHG REMHFWYV IDOOLQJ RQWR \

,] FUDFNV IUDFWXUHV RU DQ\ RWKH
JODVV FHUDPLF KRE LPPHGLDWH
DSSOLDQFH &DOO WKH &XVWRPHU V

, | WKH KRE FDQQRW EH VZLWFKHG R
VHQVRU FRQWURO LPPHGLDWHO\ GL
I[URP WKH PDLQV VXSSO\DQG FDOO V

7DNH FDUH ZKHQ ZRUNLQJ ZLWK
FRQQHFWLQJ FDEOH PXVW QRW FR
JRQHV

7TKH LQGXFWLRQ KRE VKRXOG QRW
DUHD

OHWDO REMHFWYV H J NLWFKHQ XWE
OHIW RQ WKH VXUIDFH RI WKH LQG
EHFRPH KRW

'R QRW SODFH FRPEXVWLEOH YROD
REMHFWY GLUHFWO\ XQGHUQHDWK W
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'HJHQ GHU VHKU VFKQHOOHQ 5HBBNMLR® FEHULUKIRIKHY Zdpbb ijb mil
_RFKVWXIHQHLQVWHOOXQJ PbDukr XREIMU gl @¥]j \Z fzZdk fhsghl
,QGXNWLRQVNRFKIHOG QLFKW XQEHIDIXeVamicW LAy EeipbwU BgEK Qeblm [_a g

%HDFKWHQ 6LH EHLP .RFKHQ GlLji KRKH\$XgKbLbsb bf _cl_ \\b”m \u
JHVFKZLQGLIJNHLW GHU .RFK]RQH Kk ®hjlhRHLGHE@hGLHZGDY]] _\Zl_evgh]t
JHHUNRFKHQ GHU 7|SIH GD GDEHIBA&ERUKLWIRRQIZ\GDYIDEWY dZd ijb wihf k
GHU 7|SIH EHVWHKW hizkghklvi_j_]j_\Z dzkljxev

BWHOOHQ 6LH QLFKW GLH OHHUHQG |SKHZXWQ G BmXQWQHQ ZXXjlx6h Hb kdh\h
HLQJHVFKDOWHWH .RFK]RQH \dexq_ggh_ gZ]j_\Zl_evgh_ihe_

9RUVLFKW EHL GHU 9HUZHQGXQJK& RO 6 LhPHBOWhHSIJBOQ gylv iZjh\Zjdb «
6LPPHUW|SIH N|QQHQ XQEHPHUNW ihKmMUMN R FKKHj@Q _ glghnk 1§ KUiWgpbim \h~y
LQ GHU )ROJH 11X %HVFKIGLIXQJHQhDPbAREHUhcQGBkM®Pu fh _| g_azf_Igh \
.RFKIHOG +LHUI*U ZLUG NHLQH +DINeXOQKIWEHWCRP AFRAHnN!I \hagbdgmlv ih\j.
dZkljxe_ b gZ gZ]lj_\ZI_evghf |
HI\_IkI\_gghklv aZ wlh g_ijbgbfzZ_ Iky

6FKDOWHQ 6LH GDV ,QGXNWLRQV .RFKIHOEY @D AK dekEIZDXFK g mdpbhgg
XQEHGLQJW VRIRUW PLW(GHSSBMHZNLOIQIHOX7DMERE M ihke bkihevanh
DE khhi\_IklI\mxs_c dghgdhi g

hEHUKLW]JWH )HWWH XQG gOH N]QQHKQ_VIbFK bViZ®dE2y W]mI| \hkiezZf_qg
HQW]*QGHQ 6SHLVHQ PLW )HWWH,@XxXRGijothHD\e@ X _XRQWhH{BAfb b fZkeZ
$XIVLFKW ] XEHUHLWHQ (QW]*QGHWKIYNaYWIH K@GgdOdh (L HrhixGe\Zf_gb\rb _
PLW :DVVHU O|VFKHQ 'HFNHO DXYIOHKHD g . RIFMCIRQHhAhc GZdjhcl_ ¢
DEVFKDOWHQ \udexqgbl_gz]j_\zZl_evgh_ihe_

'LH *ODVNHUDPLN )OIFKH LVW VHRUjZZb6G HW\ZW DIQG\IgKKIY hg_gv ijhqgz
9HUPHLGHQ 6LH GHQQRFK GDVV KDUWH *HWAHOMWIQGH DXJby gz g_ _ |
GLH .RFKOIFKH IDOOHQ 3XQNWI|UPI[JM 6MKODRBEHOPNV WXQIAHQ _ gZ]jmac
N|QQHQ ]XP %UXFK GHV .RFKIHOGHVjBAKIKIH@ jZkdhem \Zjhgghc ih\_joghklb

%HL 5LVVHQ 6SU*QJHQ RGHU %UXFKIGKHNgZODKWN+HZD Ped ijhehfZo d_jz

.RFKIHOGHV GDV *HUIW VRIRUW D X %ZiL §hHW \L Hdeg YW KIW J¢gd uZfH Qe bl _evgh

XQGHQGLHQVW UXIHQ mkljhckl\h ba wdkienmcdl&ip\hbd _ j_fhglgm
kem™[m

BROOWH VLFK GDV .RFKIHOG GXPKKb Hig?m@pbhgHRW i6tHBZ g \udexqZ
BHQVRUVWHXHUXQJ QLFKW PHKU D/E\iF KIDD K g @ QoY F@j Z VeR IRIYWkKjhggh
YRP 6WURPQHW] DXVVFKDOWHQ XOQGhIGWe d.IXIQG HQIS L@ VBN j fhglgmx |
UXIHQ

9RUVLFKW EHLP $UEHLWHQ PLKe 2XVDWW]JYHIKIWRH@uf \h \j_fy jZ[h

$QVFKOXVVOHLWXQJHQ G-.UIHQ Q'WFikwW ghUWe GHQf KHAL& HIQ jhijb[hjZ

.RFKIRQHQ LQ %HU*KUXQJ NRPPHQ Kh_"bgbl_evgu_ ijh\h*Z g_ ~he gu d
]hjygbo gZ]j_\Zl _evguo ihe_c

'DV ,QGXNWLRQV .RFKIHOG GDUI @k pbO§¥g MO DIHM IFKevay bkihev
EHQXW]W ZHUGHQ f_klh "ey kdeZ”bjh\Zgby jZaebgguo ij_"

OHWDOOJHJHQVWIQGH ZLH | % *FVIEKEUY_ KIDG i%MYWHFNZd gZijbf_j
G+UIHQ QLFKW DX| GHU 2EHUIOIFKH Ghtkvh ) @GIX NWileRQW . RBKHHO@H¥vay hkl
EHODVVHQ ZHUGHQ ZHLO GLHVH KHheé BH pISHQ N QebHQ 1Zd dZd hgb fhiml

HLQH IHXHUJHIIKUOLFKHQ OHLFIGW HDMIh®@GEDUHQ hR@HWB i Zkgu _
YHUIRUPEDUHQ *HJHQVWIQGH GLUHNM ZXQWWHKSbGBW beéltyIW nhjfbjmxs|
OHJHQ ij_ Af _lug_ihkj_~kI\_ggh ih” mkiljhckI\hf
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(1

'R QRW SXW NLWFKHQ IRLO RU SODV
.HHS HYHU\WKLQJ ZKLFK FRXOG PHO
DQG LQ SDUWLFXODU VXJDU DQG VX
KRW FRRNLQJ ]JRQH 5HPRYH VXJDU 1
KRE ZKHQ LW LV VWLOO KRW ZLWK D

7DNH FDUH ZLWK PHWDO REMHFWYV
ERG\ LI WKH\ FRPH LQWR WKH GLUHF
KRE DV WKH\ FDQ EHFRPH KRW 1
REMHFWVY HJ JROG RU VLOYHU ULQ

'R QRW KHDW DQ\ XQRSHQHG IRRG
SDFNLQJ RQ WKH KRE 7KHUH LV D UL

%H HVSHFLDOO\ FDUHIXO WR NHHS
VLQFH VRLOLQJ FRXOG EH PLVWDNH
DSSOLDQFH 1HYHU SXW DQ\WKLQJ
RQWR WKH VHQVRU NH\V I IRRG ER
NH\V ZH DGYLVH \RX2YyRNDHFWLYDWH

+RW SDQV VKRXOG QRW FRYHU WKH
WKH DSSOLDQFH VZLWFKHYV LWVHOI
FDVH WKH RYHQ DXWRPDWLFDOO\ VK

, ] WKHUH DUH DQ\ SHWV LQ WKH DSD
QHDU WKH KRE DFWLYDWH WKH FKLC(

3HRSOH ZKR DUH QRW IDPLOLDU ZL\
RQO\ EH DOORZHG WR RSHUDWH I
*HQHUDOO\ NHHS OLWWOH FKLOGUH
DQG QHYHU DOORZ WKHP WR SOD\ ZL

3HUVRQV ZLWK FDUGLDF SDFHPDNH!I
SXPSV PXVW PDNH VXUH WKDW WK
DIlTHFWHG E\ WKH LQGXFWLRQ ILHOC
WKH LQGXFWLRQ ILHOG LV N +]

7KLV DSSOLDQFH LV QRW LQWHQGI
LQFOXGLQJ FKLOGUHQ ZLWK UHGX
PHQWDO FDSDELOLWLHVY RU ODF
NQRZOHGJH XQOHVV WKH\ KDYH EHF
LQVWUXFWLRQ FRQFHUQLQJ XVH RI
UHVSRQVLEOH IRU WKHLU VDIHW\
VXSHUYLVHG WR HQVXUH WKDW WK
DSSOLDQFH

7KH LQVWUXFWLRQV VKDOO VWDWEF
LQWHQGHG WR EH RSHUDWHG E\ PHI
RU VHSDUDWH UHPRWH FRQWURO V\\
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HLQH $OXIROLH E]Z .XQVWVWRII DXI| G&Z"bRF K@y ® HdkQnhev]m beb i
9RQ GHU KHL%HQ .RFK]JRQH DOOGRgIZHjU @K D WH QihezD\ek_ qlh fh™ I i
DQVFKPHO]JHQ NDQQ ] % .XQVWVWJIlji#f )jR O&Hk|EZKKR Q GBHeWYm hkh[_ggh
=XFNHU XQG VWDUN ]JXFNHUKDOWdX'HZ 6 8HLVjHRsb=XFNHbU kZozjz *
XPJHKHQG LP KHL%HQ =XVWDQG PLW Z4W@HRI §R)YDEHUgYRQO\ZI _evghlh ih
GHU .RFKIOIFKH DEKHEHQ XP %HMFKIQLJIKGIHQ gt g _f_“e_ggh m~Zet
YHUPHLGHQ s_\ ]hjyq_f khklhygbb kdj_[dhf k \.
ih\_joghkib

$XI OHWDOOJHJHQVWIQGH GLH DHjZ$PSHUVgW@fZWbUDgHE 1Zeebq_kdb_ ij_
ZHUGHQ LVW ]X DFKWHQ ZHQQ VLHEQ X @BhWWHO HZYHIUKKH Kkeb hdZ
GHV ,QGXNWLRQVNRFKIHOGHYV JHUDWHR] GBIV Igh IKH [%b ZHKIBH® bg”md
NJQQHQ 1LFKW PDJQHWLVLHUEDURM féightkQ¥WWOIGH_ dz%z |ky g _fZ]gblgu
JROGHQH RGHU VLOEHUQH 5LQJH V§Ri@Q | F&hwhEwH Woe B IkHjQ[jygu_ dhevpz

(UKLW]JHQ 6LH NHLQH XQJH|IIQHWH; .RQX¥HUYHQGRYHbRGHUpbhgghc ih\
HLQH 9HUEXQGVFKLFKWYHUSDFNX@JhDulGHUhFKFKIQIFKHEgdb beb azi_
(VEHVWHKW *HIIKUGXQJ GXUFK =HWSDDAWJB QHgb fhiml ehigmlv

+DOWHQ 6LH YRU DOOHP GLH 6HQVRUWBMWHQ WDXEd-bWIhGDKk _gkhjgu_
OHUVFKPXW]XQJHQ YRP *HUIW DI )d2d HHZNR@W DgNoW fh]lml jZkiha
HUNDQQW ZHUGHQ N|QQWHQ 1LH=RIDIOcKIVH JHZQWW§QZEIHIiZevpZz G_ jZa
7|SIH *HVFKLUUW<FKHU HWF  DKXIglhljglu® H@WRIZW DpbWHID _ ij _~f _lu

OHJHQ :HQQ 7|SIH ELV *EHU Glifde dHdPZRALW DV @ b | A 2keb k
*EHUNRFKHQ UDWHQ ZLW8GD]X]XGAAKIDewWiH]j_eb\Z_|ky g_j_a djZc gZ k
EHWIWLJIHQ dghidb j_dhf_g"m_Ilky gZ &laudghidm

+HL%H 7|SIH XQG 3IDQQHQ Ge.UIHOhBLdb 6 HIZWKRKXWD VW K@h\hjhru g_
QLFKW DEGHFNHQ ,Q GLHVHP )DOQhFK\ZOW KWg Kh g G D\ hHIbIW < whf
DXWRPDWLVFK DE mkljhckI\h Z\IhfZlbq_kdb \udexqZ_lky

6LQG +DXVWLHUH LQ GHU :RKQXQXk6hH DNQZEDN .RFKIKOGhfZrgh_ “Db\r
JHODQJHQ N|QQWHQ LVW GLH dhQhGuH UVi]FK HUX@W ]6Z bg~ mdpbhgg
DNWLYLHUHQ gm gh Zdlb\bjh\ZIlv [ehdbjh\dm

3HUVRQHQ GLH PLW GHP 8PJDQUheVHD\ZIQ KX NWILRQV g_ mf_xI h[jZs
.RFKIHOG QLFKW YHUWUDXW VLQ® gGnUdiH® h@lgHh\tH i @ X Uj XQMKHUX  fh]
$XIVLFKW EHWUHLEHQ .OHLQNLM®@ahUZ VUK QHeVHW [t gk Aahjhf G
IHUQKDOWHQ XQG VLFKHUVWHOOHQ@e GDYN0VLH_© LdF K& | P bWmG H'B Ivky
*HUIW VSLHOHQ b]jZx! k mkljhckI\hf

3HUVRQHQ PLW +HU]JVFKULWWPDF Kdv@hRZ Héb Lk KO P Qy\ylukity K hdmey | hj:
,QVXOLQSXPSHQ P+VVHQ VLFK YHUWIHZZYNKHMZ 9G¥ VbgKkidbgh\ufb gz}
,PSODQWDWH QLFKW GXUFK GDh\e gQ GXMkWLRBIVKH @t bg mdpbhgc
EHHLQWUIFKWLIJW ZHUGHQ GHU hdUZATXHQ \EHYdblyF&KZ ®R¥ZglZglu qZk
JQGXNWLRQVIHOGHV LVW N+] bg~mdpbb khkiZ\eyd$p

'LH ,QGXNWLRQVSODWWH LVW |+U GBgMhX¥WH XglZyY RQ\. [ QK WWQgX Qi ~*gZacg
(UZDFKVHQHQ PLW EHVFKUIQNWHKIh esvka\W\LZVgFOKyH® _ITvfb b \ajhkeu
VHQVRULVFKHQ RGHU JHLVWLJHQh)IEgbNHOGWMHE nBR&HU kDI¥XY¥b k _gkhjg
ODQJHO DQ (UIDKUXQJ XQG :LVVH@VKIH\ gwuHh kGhkdQglckliafb beb g o\Zld
IHUDQWZRUWOLFKH U LKUH 6LFKHKHIMW JDE& Ihke@HIQ KALH KI\_ggu
+LQZHLVH leU GLH 1XW]XQJ GHU Q@WNl\MkI@@VS\DD;]WWHZEQd_Fb(f\deZaZ
YRUJHVHKHQ O0DQ PXVV DXISDVVHlQu@D@th&)@G@iMﬂ@ngghc ieblu G
GHU ,QGXNWLRQVSODWWH QLFKW VighkteOWHW glhfu ~ _Ib g_ b]ljZeb k bg~nm
ieblhc

'LH ,QGXNWLRQVSODWWH LVW [+U Bg Hn &pH@ § 12X Tl _Ra§hWik OV GjH Ug Z a g
IX% HUOLFKHQ 6FKDOWNXKU RGHMIjB\X¥UFH VHkEDWIDAWYHY rg_]h 1Zcf |
JHUQEHGLHQXQJ 6\WWHP QLFKW YRWIEHMMWh®RWKI fhc ~bklZgpbhgghlh mij.
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7KH SULQFLSOH RI LQGXFWLRQ FHULI
RI PDIJQHWLF ILHOG HQHUJ\

8QGHU WKH JODVYV VXUIDFH WKHUH L
LWV HOHFWULF ILHOGYV FUHDWH HG(
PHWDO XWHQVLO LW ZDUPV XS WF
WKHUH

7TKXV WKH ILHOG LV QRW KHDWLQJ X
QR WUDQVIHU RI KHDW WKURXJK WKt

S8WHQVLO PDGH RI IHUURPDJQHW
9LWURFHUDPLF KRE

,VRODWLRQ

&RLO

JUHTXHQF\ FRQYHUWHU
(OHFWURQLF FRQWURO XQLW

$'9$17%*(6 2) ,1'8&7,21 +2%6

,QGXFWLRQ KRE FDQ SURYLGH WKEF
KHDWLQJ DQG WHPSHUDWXUH

LOQVWDQWDQHRXVO\ 7KHVH KREV

IHDWXUHV QRW DYDLODEOH WRNRWk
IXQFWIRZGIURU D IHZ PLQXWHV SRZ
KHDWLQJ JRQH LV VSUHDGLQJ LQ Z
QHLJKERXULQJ JRQH

7KH WHPSHUDWXUH RI WKH KHDWLQ.
f& XVXDOO\ DQG LW FRROV GRZ
EHFDXVH RI LWV KHDW FRPHV RQO\
WKH XWHQVLOV *DV KRE IRU H[DPS
PLOQXWHYV DQG HOHFWULF DV PXFK

'XULQJ FRRNLQJ ZLWK LQGXFWLRQ K
D IRRG GRHVQTW EXUQ RQ FHUDPLF
FRRNLQJ JRQHV LWVHOI GRQTW VSUF

(DV\ WR FMMKHH VXUIDFH LV DEVRO
SROOXWLRQ VLPSO\ KDYH QR SODF
VLQFH LW LV SUDFWLFDOO\ QRW KH
VODE LV UHGXFHG RQO\ WR D SHULR
FORWK



' 58
.85=%(6&+5(,%81* DJ:LDH? HIBK:GB?
)81.7,21635,1=,3 IJBGPBI >?CKL<BY

'‘DV )XQNWLRQVSULQ]LS GHV ,QGXNVYblgR QiVNRIKK\ B G i’VmEHXdgowc gZ]j_\
VLFK DXI GHU 1XW]XQJ GHV PDJQHWbYRKIBQhK@MH\EgLBZ bkihevah\Zghbl
JHOGHYV fZ]lgblghlh ihey

8QWHU GHU *ODBEMNHODEPKHHLQGHW VILbFK kALdehd _jZfbg_kdhc ih\_j
L OQGXNWLRQDNVBROH KU KH UHMHNVNWHODRFeHh® gZ dZImrdZ bg”~mdlb\ghklb
JHOSURGX]LAUMAVFKLUUBRGBEWDOE dijbg _kdhkhat&_ | \boj_ \u_ lhdb \
'LUEHOVWBIDBNUFK ZLUG GHU %RGHQZX®IGq GhktthtPihkmhah]j \Zy _]h |
*HVFKLIUVEKH ILQGHQGHHDXIWRPOG gZoh?ysmxky \ ihkm”_ibsm

$XI VROFKH :HLVH ZLUG QLPR) GHUE@E HW[j@BMKH gZ]j _\Z _Iky g_ ih\_joc

GDV *HVFHKUDIWPRAH IUPH<EHUWLhXM@JI i_j_~Zgb 1_iez q_j_a kiI_d
JHVEKICHKWXW FK GLH *ODVREHUIOIRKH joghklv g_ ijhbkohAb]

*HVFKLUU DXV IHUURPDJQHWLVFKHRKKDWE BRDO jjhfZ]gblghlh fZI_jbZe

*ODV .HUDPLN 2EHUIOIFKH Kl_dehd_jzfbg_kdzZy ih\_joghklv
,ZVROLHUXQJ Baheypby

,QGXNWLRQVVSXOH Bg"mdpbhggZy dZImrdZ
JUHTXHQI]WUDQVIRUPDWRU lj_h[jZzah\Zl_ev qZklhlu

(OHNWURQLVFKH %HGLHQXQJVHLQKWELW Ijhgguc [ehd mijZ\e _ghby

9 2 5 BG>MDPBHGG
7

7 (., 1 ( (5 |
,1'8.7,2 I

? B S?KL
16.2&+)(/'(51 ? HKL?

J?BFM <:
H<?JOGHKL?C

Bg"mdpbhggu_ ih\_jbidtkkijgu h[_ki_qbl
'LH ,QGXNWLRQVNRFKIHOGHU JHEXhDO MKk VMWEIQKIHIQQH_\Z b ex[h_
(UZIUPXQJ PLW K|FKVWHU *HQDXLUINHALAMfuXGKkeH " @Hf]gh\_ggh Ihfbfh
EHOLHELJH 9HUIQGHUXQJ GHU 7HR®HUDPW X x U HV K Id-hKMWjufb mgbdZzZ.
DXJHQEOLFNOLFK $X%HUGHP YHUhatHQ g\hWkH yDIXFKg cEMRUkI migufb ~ji
HLQLJH HLQ]JLJDUWLJHQ O|JOLFHKHMNH|WRAKQYIGIGZIi[b@GHUMIRHHWIjb
.RFKIHOGHU QLFKW DQELHWHQ =XdchbhHlcVSLHQ_dbLH g XKINMWVERD fbgml
SRZHWEHL GHU LQQHUKDOE YRQ HL'Q@LhJHQiheelyQ §WIHO\ZGLpl_ebdhf beb q
/IHLVWXQJ HLQHU .RFK]JRQH YR®XVWIjQ GhIJuRG Hikly WH kO K HNgW* K

GLH EHQDFKEDUWH *EHUJHKW

Bg"mdpbhggu_ ih\_jdaolgklb gz]j_\Zxlky ¢
'LH ,QGXNWLRQVNRHKRH OGHHLVWH®@aNr g _f "hfK b ihke_ \udexqg_gby hkl
QLFKW PHKU D®VXELE QP FKfGHU $XVYNHKD@WXQgmI \_~v _z gZ]j_\ ijhbkoh
NeKI@® LQ QXQQXWHQ@DDKUH (UZIUMXQRjyg_Jh ~gZ ihkm”~u =Zah\Zy ieblZz
OHGLBXIWAKK K(HQY VHYFKLUUERGHQ BKMNMKEKXKLIHKZWN fbgmlu Z we_dajbqg_kdZy
'"HUDVKHUKP %YHLEBOHWLIW IeU GLH $EN<KOXQJ

OLQXWHQHXQOHNWURKHUG + GLH JDQJHQ

ljb ]Jhlh\d_ gZ bg"mdpbhgghc ilg\_jo¢
%HGHU =XEHUBKHXR/EXKBRDGXNWRRRMNHGG ey |ky ~udbsZ kemqgZcgh ihizZ\rzy
HQWVWHBWXRBHQ@LH 1DKUXQJGEGHKH @eXHd _jzfbqgq_kdmx ih\_joghklv g_ |
*ODV .HUDPLN 2HMUDOEKHEHUHQIW KZIHFKAd gZ]j _\ZIl_evgu_ |hey g_baemqZz
DQ GD BEKIRQHQ:NHALH)BEXVVWUDKOHQ

E _Jdhklv \ mohrt\ joghklv Z[khexlgh ]JeZ
/HLFKWH 3MNOH2HEHUIOIFKH LVW DEWROZKW O WWwy ihighlkdm g 17 kdZieb\Zz
SHUVFKPXW]XQJHQ N|RIQHOQEKERM d hgZ _s_ b ijZdlbg_ kdb g_ 9Z]j_\z
DQVDPPHQG GD VLH DXFK KXHRRAMULGHhPK QK\MKMMKky ebrv d i_jbh”Abqg_kdhfm i
EHVWHKWDQRILIHIOHIHXGDULQ GDVV \EZHghc ljyidhc
JHOHIJHQWOLFKHARMKWHQHMESBHHAQRVFKW
ZHUGHQ VROO
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6DIHWWKHUH DUH QR RSHQ IODPH
PHFKDQLFDO SDUWV +HDWLQJ RI W
RQO\ LI WKH XWHQVLOHYV KDYH IHUU
DERXW * RI LWV DUHD VKRX(
XWHQVLOHV +HDWLQJ REMHFWYV ZK

FPLVY EORFNHG E\D VSHFLDO VHQ\
WKH VXUIDFH D FXWOHU\ WKH\ GR (
ULVN RI EXUQV

(FRQRPWHQHUJ\ FRQVXPSWLRQ LV V¢t
WKDQ WKDW RI DQ\ RWKHU KREV 7R}
WKH GLDPHWHU Rl WKH JRQH RI JHQHI
WKH VL]H RI WKH ERWWRP RI DQ X
DFFHSWDEOH OLPLWYV

/12&$7,21 '5%:,1*

&RRNLQJ JRQH
&RQWURO SDQHO

&21752/ 3%$1(/

8SSHU OHIW FRRNLQJ JRQH ZLWK
IRZHU OHIW FRRNLQJ JRQH ZLWK
8SSHU ULJKW FRRNLQJ ]JRQH ZLW
/IRZHU ULJKW FRRNLQJ ]JRQH ZLW

7LPHU NH\
3RZHIU 2))
2 NH\
3RZHNH\
(48,30(17
+($7,1* (/(0(176
&RRNLQJ JRQH ‘ PP
N : N :
&RRNLQJ ]JRQH ‘ PP
N : N :
&RRNLQJ JRQH ‘" N:PP

&RRNLQJ JRQH ‘ N:PP
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6LFKHUKNHHIMDH RIIHQH )ODPPH NHL®MH ZHKWKKWEWHGh Idjulh]lh iezf gl
*DVEUHQQHU XQG PHFKDQLVFKH 7HIkOBeZfBuoREKPRQ@H@ b f oZgbqg_kdl
VFKDOWHQ QXU GDQQ HLQ *EHQ QGEAIY_YHVEK4WU ihey \dexqzlky Ihev
IHUURPDJQHWINGKAKDIWHQ YHUI+JNKmGD PL[WZYZFK n_jjhfz]gblgufb k\hc

GLH .RFK]RQH HL DWW FRRBRTWOHRNK M glh[u ihe_ \dexgbehkv hdheh +
FD + YRP*HVFKEWBGHFNW 'VHie®isZ*"b "he gh gZoh”~blvky ih” ihkm”h
(UZIUPXQJ GHU *HJHQVWIQGH YRP MXURKPHEYMHU f_gvr_ kf [ehdbjm

ZHQLDIWWFP ZLUG YRP VSH]LEORHNQKBMWZR Uguf ~ZIgbdhf = _keb <u hklz
+ ZHQQ 6IG-HPXRFKIHO G XHIOWWMAR KBD\EHQ@hklb klheh\u_ ijb[hju hgb g_ gZ«
ZHUGHQ VLH QHIEW VWWEHVWHKWQg | jbkdZ h h]z
9HUEUHQQXQJVJHIDKU

6SDUVDPNGBHW (QHUJLHNRQVXP LWahghtbighRIRK [e _gb_ wg_jlbb \ g_kd
ZHQLJHU DOV EHL DOOHQ BAQWMRURO RFKIHOGHWOM ex[uo “jm]bo ih\_jc
SDVVHRHQ '"XUFKPHVVHRQGBHGK Wkhjgu_ ~Zlgbdb ih~kljzZb\zZxl ~"bzZf_
LUEMRBVU]JHXJIRQA@HQ *HVERIGHI®XQJ]_g_jZpbb \boj_\uo ihlhdh\ ih? jZaf.
DQZHQQ HU LQ GHQ [ XOIKWIWHJIJWQ *UHBRKMQuU _keb hg e_"bl \ "himklbfuo ij_"_

*(6$07%$16,&+7 <G?RGBC <B>
.RFK]RQH GZ]j_\Zl _evgh_ihe_
%HGLHQEOHQGH I1Zg_ev mijZ\e_gby
% (", (1% /(1" ( I:G?EV MIJ.<E?GBY
2EHUH OLQNH .RFK]JRQH PLW 'LVSO®\jog__ e_\h_ gZ]j_\Zl _evgh_ihe_ k
S8QWHUH OLQNPILWFKYRBQB\ Gb'g__ e \h_gZ]j_\Zl _evgh_ ihe_ k-
2EHUH UHRFAKWRIBIHW 'LVSOD\ < _jog__ ijzZ\h_ gZ]j_\zZlI _evgh_ ihe_ k
8QWHUH RIHERW®IHW 'LVSOD\ Gb'g__ ijZ\h_ gZ]j_\Zl _evgh_ihe_k ~*
7LPHU 7DVWH Dghidz Izcf_jZz
7DVWH $86 Dghid&u & gu
7DV¥WH Dghidz
7TDSWHHU DghidBRzZHU
$8667%781* H:HIM>H<:GB?
+(,=(/(0(17( G:=J?<:L?EVGWE?F?GLU
.RFK]JRQH : PP GZ]j_\Zl _evgh_ihe' ff
N : N : d<lI d<l
.RFK]RQH ‘ PP GZlj_\zZl _evgh_ ihe" ff
N : N : d<l d<l
.RFK]RQH ‘ PP N: GZ]j_\zZIl_évg ihe* ff d<lI

.RFK]RQH ‘ PP N: Gz]j_\Zl_evgh_ ihe" ff<l d
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&22.,1* =21(6 &21752/

6ZLWFKLQJ WKH 7TRXFK &RQWURO 21

$IWHU PDLQV YROWDJH LV DSSOLHG
DSSUR]| + VHFRQGV EHIRUH LW L

$IWHU D UHVHW DOO GLVSOD\V DQG
VHFRQG :KHQ WKLV WLPH LV RYHU
DQG WKH FRQWWRQ G VEL @ R\GH

t 7RXFRMWKH) NH\ WR WXUQ RQ W
FRQWURO

W FRPHV D VRXQG VLIJQDO 7KH GL
ILHOGVY DQG RI WKH WLPHU VKRZ WK

$IWHU VZLWFKLQJ 21 WKH HOHFWL
DFWLYDWHG IRU VHFRQGYV

, ] QR FRRNLQJ ]JRQH RU WLPHU VHOH
SHULRG RI WLPH WKH HOHFWURQL
VZLWFKHV RII

,] D FRRNLQJ JRQH KDV UHVLGXDO KF
VI\PERO

, | WKH FKLOG ORFN IHDWXUH ZDV DI
WKH FRUUHVSRQGHQW GLVSOD\+xVK
ORFNHG DOMR ORHRNJ WR

"KHQ WKH FRRNLQJ KRE LV 21 LW FD(
DQ\ WLPH E\ RSRUDW)QHWEKKLYV LV D
YDOLG LI WKH FRQWURO KDVFEHEBG
ORANDWXUH

7KR1 2)) NH\KDV DOZD\V SULRULW\
2)) IXQFWLRQ

"KHQ WKH FRQWWRIDXMWRPDWLFDOO\
DIWHU VHFRQGV LI QR FRRNLQJ ]F
EHHQ RSHUDWHG ZLWKLQ WKLV SHUL

,] D FRRNLQJ ]JRQH KDV EHHQ VHOHF
LQ VHFRQGV LW ZLOO EH GHDFW! I

| WKH GLDPHWHU RI WKH XWHQVLOT
RU LW GRHV QRW KDYH IHUURPDJQF
QRW EH KHDWHG RQ LQGXFWLRQ KR
FRUUHVSRQGLQJ KHDWLQJ ILHOG ZL
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%(187=81* BKIHEVAH<:GB?
2&+)(/1'(567(8(581* MIJ:<E?GB? G:=J?<:L?EVGUFB IHEY
(,1 $86 6FKDOWHQ GHU 7TRXFK &RQWWex@ _gb<udexq_ghb _

1DFK $QOHJHQ GHU 1HW]VSDQQXQUhk® L \WL/Ddoel/d. HaJty R/ LIFKk G kihjguc
BWHXHUXQJ I[+U FD * 6HNXQIGHAI f ZHMYRIpbY EBabjmjblkygh  +
EHWULHEVEHUHLW LVW k d ij_"~_q_fhg]hlh\ d wdkiemZIZpbt

1DFK HLQHP 5HVHW OHXFKWHQ Ilike  6ea\NGqQGkHy Bb®CeHIbjylijbf_jgh
'LVSOD\V 1DFK $EODXI GLHVHU =HKWdAH KIG & QgD VjH ' LKOD\W e JZ kgml
ZLHGHU DXV JHVFKDOWHW XQG G Lbii pWjXfiZ UM @ Jj Ed-hit) 5 HW V1bPK g by
LEWDQG=EVWDQG 6WDQG E\

f %HU<KUHQ(BILH$&ELHMVWHXQ GLHT Dhkgbl_kv d@hiadbd oo qlh[u
.RFKIHOGVWHXHUXQJ DQ]XVFKDOWW@xqgblv ijh]jZffZIh]

(V HUW|QW HLQ DNXVWLVFKHQ 6LJQD®Z$ OIOyH aR MKIIIRQKEQ KbQGZe GZ
7LPHUGLVSOD\V JHLJHQ 6\PEROH gZ]j_\Zl_evguo ihe_c b 1Zcf_jZ Jhjyl kbf\

'LH (OHNWURQLN EOHLEW QDFK GW®_dLj® g\hRikD OyH R\ bljiflZgyha gb _
BHNXQGHQ DNWLYLHUW k_dhkeldexq_gby

JLQOGHW LQQHUKDOE GLHVHU =HRWebNHLQHb@LIPIRY f BBHUjhbkoh”bl
.RFK]JRQHQDQZDKO VWDWW VFKDOWEWZGLH I (OHNIWMEYROEDNZcf jZ
VHOEVWIQGLJ ZLHGHU DXV ijh]jZffZIhg\IhfZIbq_kddexqZ_Iky

6ROOWH HLQH RFK]RQI:IVMH\QLWI—DCW’MU(GZdh ie[Hhjyq__ \uk\_Iblky kbf\
HLQ VWDWLVFKHD @A ERQ W

BROOWH ]XP =HLWSXQNW GHV ?klepueZKD D\WjH @A GHLjH\HZ | _c Ih \h
.LQGHUVLFKHUXQJ QRFK DNWLY NHMnyZ\LdLé@qD)gbyltg(&OD\\GID\VIbIky kbf\he
6\PERO ZLMRFNHBQJH]HLJW VLHKH RPNHG az[ehdbjh\Zgh setkdbjh\dz

7DVWHQVSHUUH dghihd

'XUFK %HWIW(IX@86/BHYWH1 =XVWDRK _~kl\htha” _ckl\bgdghiddwiu & o

GHU BWHXHUXQJ OIVVW VLFK GDV .RFKI\H® BqMdu®H U LA¥f ZIhH G HZ 1j_\Z1 _

DXVVFKDOWHQ 'LHV JLOW DXFKh\GD@XhhZgh® @x[G¢tfHf glludexqblv

LQGHUVLFIOMWIQYLHUW ZXUGH WIlh~ ckI\bl_evdgiZ  _ijb \dexq_gghc
[ehdbjh\dhl” T ¢

'LH,1 $867DVWHKDW LQ GHU $XVVFODOMWZAXQNWMLRQ bf__lijbhjbl_lijb
LPPHU 9RUUDQJ \udexq_gbb

'LH 6WHXHUXQJ VFKDOWHW VLFK DXW]GHPZ(hR 2XMTIDQCkOD RKdexqZ_Iky

BHNXQGHQ VHOEVWWIWLJ DXV ZH@QALQ GkeHVAZUwHHLW NH§QHueh Zdl
.RFK]JRQH DNWLYLHUW RGHU HLQ b ®ZHINHNMW DWH WA ZEHaM [W dgWid Z \u
ZXUGH

'HQQ HLQH .RFKJRQH PLW XRFHKXI\KRMWemqZ_ _keb ihe_ \u[jZgh gh gZ
ZXUGH LQ B6HNXQGHQ VFKDOWHWildH Dpovq j_a k_d ijhbkohAbl ~_Zd]

ihey
'HQQ GHU 'XUFKPHVVHU GHV *HVFRKkEWEBRBHQ VWV @ZHMKIMHU f_gvr_ kf be
DOV FP EHWUIJW RGHU GDV hie/AAKLUWh_sphHD]gBIgHifb k\hckI\Zfb |

IHUURPDJQHWLVFKH (LJHQVFKDIWHR QLRKWGYHUIZIYZ B nbdplbhgghc ih\
GHP ,QGXNWLRQVNRFKIHOG QLFKWhHGZ tbAkWWe ZHUWBHQ IKDQuyhlh gZ]j \:
ZLUG DXI| GHP 'LVSOD\ GHU HQW YV SNéyFKH'Q GHPZ LR KA\R e H

GDV 6\PEEROEOLQNHQ
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6ZLWFKLQJ D FRRNLQJ ]JRQH 21 DQG :
I WKH FRQIWVUKRK UNVSHFWLYH FRRNIL

VHOHFWHG E\ RSHUDWLQJ D FRRNLQ
RURI WKH UHVSHFWLYH FRRNLQJ ]R

KHQ \RX FKDQJH D KHDWLQJ OHYH(
GLVSOD\ IODVKHV D FRUUHVSRQGLAQ.

5DSLG WXUQLQJ RII D FRRNLQJ JRQH

7KH UHOHYDQW FRRNLQJ JRQH PXVW
WKLV FDVH LW VKRZV DQ LQGLFDWL
KHDWLQJ OHYHO

¥ 7RXFK WKHD@&8\VDQE& DW WKH V
WLPH

7KH FRRNLQJ ]JRQH WXUQV RIlI LPPHG

5HVLGXDO KHDW LQGLFDWRU

,f WKH WHPSHUDWXUH RI WKH FRRNL
EXUQ ULVN VWLOO SUHVHQW DIWHU
FRUUHVSRQGHQW GLVSOD\ IRU WKF
VIPERO UHVLGXDO KHDW

7KH OHWWHU ZLOO RQO\ VZLWFK RI
ORQJHU SUHVHQW EHORZ f&
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(LQVFKDOWHQ $XVVFKDOWHQ HLQKUeRFKIIRQKudexq_gb_ gZ]j_\ZI_evgh]

‘HQQ GLH %HGLHQXQJ GHU .RFKBBDIVWikz HL @8 H VIR KD WY W \de xq _g
LVW NDQQ GLH EHOLHELJH .REK]RDHev@XUFieGDM" | [ulv \de
%HU*KUHQ DXI GLH :DKOWDVW Hi h& i U kK OhwW VEUKERgo Q SH Q@ ghidb \
.RFK]JRQH RGHWLQJHVFKDOWHWKEHIUGHQGnxs _]h iheybeb
U X
H

H
%HL GHU /HLVWXQJVIQG

HUXQJ GHUb.REK]RQ@BbOELILQNW ¢7{] \Z ihey gZ
GHP 'LVSOD\ GLH HQWVSU

FKHQGHgZIjIMA _evghlh ihey fb]Z_I khhI\_Iki\_gg

6RIRUWLJHY $XVVFKDOWHQ GHU .RBKfRO®&H ggh_ \udexq_gb_ ihey gzZ]j_\Z

'LH .RFK]JRQH PXVV HLQJHVFKDOW HWeV HIZQ] G&D Elid" ®nHpUR K R #iW\bjh\Zgh |
GLH ,QGLNDWLRQ GHU HQWVSUHFKKQGH Ry/Hilb\d WaxZubv VK KhH\ _1kI\mxs_]h
9z]j_\Z

f %HU<KUHQ 6LH JOHLFKMQG®/LJ GEHGDVMH®"gh\j_f _ggh Hghitueb
XQ6

'LH .RFK]RQH VFKDOWHW VRIRUW DKW\ _gZ]j \Z g_f_"e_ggh \udexqZ_lky

5HVWZIUPHDQ]HLJH Bg~bdZlhj hklZlhgghlh | _ieZ

,VW GLH DEJHVFKDOWHWH .RFK]RQKelQRE&eX¥R KL% h&D\Y¥]j \Z _s_ g
PDQ VLFK GDUDQ YHUEUHQQHQ NJIQQdWH qlhLihGg D %[ Gdvky gZ khhi\_Ik
'LVSOD\ GLHVHU .RFK]JRQH GDW5HWVZAidRHe&\PER®O _ JhjbhkbihtkéZIhgqgh _
DQJH]HLJW | _ieh

'LHVH $Q]JHLJH HUOLVFKW HUVW ZMWQQ@ GidgtBHEZPHYDWXY XQWHEb | _fi
f& JHVXQNHQ LVW himklbeZkv gbfé&
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)X Q F WRRIH U
8VH WKLV IXQFWLRQ WR DFFHOHUD
3RZHDOORZV WR LQFUHDVH SRZHU R
$ &KRRVH E\ WRXFKLQJ RKRINH\
FRRNLQJ JRQH \RX QHHG
7KH LQGLFDWLRQ RI WKH KHDWLQJ C
KHDWLQJ JRQH EOLQNYV
+ &KRRVH D KHDWLQJ OHYHO \RX
NH\VRU RH

¥ 7RXFK WIKHR RHUY

7KH GLVSOD\ RI WKH FRUUHVSRQGLGQC
VI\PERG

7TKH IXQBRAZHRWY DFWLY

7KBRZHIXQFWLRQ ZL
PLOQXWHV DIWHU
FRRNLQJ JRQHV DU

cZ0
<0 ©

HU L
DUH

+ 7R GHD
WRXFK D
RUDQ

&RRNLQJ JRQH
.RFK]RQH
GZ]j_\Zl _evgh_ihe_

OD[LPDO SRZHU :
OD[LPDOH /HLVWXQJ :
FZdkbfzZevgZy fhsghklv <l

1RUPDO ,QFUHDVHG
1RUPDOH (UK|KW
GhjfZevgZy lh\ur_ggZy
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__fhsghklb

 HAVIFF ¢(DpHbX Q b B Xn@dr am
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)XQNWBRDHY /HLVWXQJIJVHUK|KXQJ NmgdpBRZHWY ih\ur

ky "ey
ih~gyl

_evghlh ihey
 DAUJ W W HIQ h[ohAbfh _

mEHpPRBRZHWhalhey
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N
v

_ 9Z

ihe

fAh dghihdbeb

M@ g B QMW VIS dB gRHQ\ZHKh hI\_TkI\ g
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bz

VWXQJVVWXIHLQGLNDWLRQ
H f

LH /HL
.RFK]JRQH EOLQNW

h[oh"bfmx kl_i_gv g

Dhkgbl_kv ~h d3mzdhU

1

F % HUKUHQ 6LH GLBRZKOWDVWH

HQWVSUH P EGH ®hhREKJIRQ@igh]h ihey ihdZau\z

O

GHU
PER

\

OD\
D3v 6

"LVS
W G

NmgdpdbRZHZTdIb\bjh\ZgZ

'LH )XQNWREZRIQVW DNWLYLHUW

(
b

ky
-9
Ze

b hldexqz |
KI_i
i _j\j\hgZq

\Zpbb
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(1
.H\ORFN FKLOG VDIHW\ IHDWXUH

7R DYRLG WKH XQGHVLUDEOH XVH V
EORFNHG
7R GR WKLYV

¥ 7RXFK WKBQNGVIWP XOWDQHRXVO\
¥ 7KHQ WRXFKDWIXIHON H\

7KH GHYLFH HPLWV D EHHS 7KH WL
VI\PERO

KLOH WKH ORFN LV HQJDJHG DOO
GLVDEOHG EXW WKH KRE FDQ EH W)
NH\

,I WKH FKLOG ORFN IXQFWLRQ KDV

WXUQLQJ RIl WKH KRE WKHQ E\ WKH
WKH FKLOG ORFN ZLOO EH DFWLYDW

&DQFHOOLQJ WKH FKLOG ORFN
7R GR WKLYV
¥ 7TRXFK WKHDNHAWLPXOWDQHRXVO\

7KH GHYLFH HPLWV D EHHS $00 NH\

6DIHW\ VKXS\DARWQ *XDUG

(I \RX GLGQIW WXUQ RIl RQH RU VHY
XVLQJ WKH KRE WKHQ WKH\ ZLOO W
HODSVLQJ D PD[LPDO ZRUNLQJ WLP
FDVH WKH LQGLFDWRUV RI WKH FRL
VI\PER OV
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7DVWHQVSHUUH .LQGHUVLFKHUXQJehdbjh\dZ dghihd aZsblZ hl ~_| ¢

=XU 9HUPHLGXQJ GHU XQHUZ*QVFKWMHRa%H@EW]XQJ NZQ@vgh]h ihevas
GLH %HGLHQXQJ GHV .RFKIHOGHYV thHYBHI UMb ZHUGHQoghklvx fh™ | [
aZ[ehdbjh\zgh

‘DleU >ey wlh]h

I %HU.KUHQ 6LHXGQ@® FBVRKELWLI Dhkgbl_kv dghih@igh\j f _ggh
f 'DQQ EHU*KUHQ 6IQRRBKPDIOVWH  AZI _fdhkgbl_ kv kghiab

'DEHL HUNOLQJW HLQ 6LJQDOWRQ IPXIWEGHPZaYB ARy ALdGhChzVkb]gZe G
6\PEROG DQJH]HLJIW 1Zcf_jZ \uk\_qb\Z_Iky kbif\he

BRODQJH GLH %HGLHQXQJ JHVSHUUW ihyWhd¥ LQiGZ\B OgbH azZ[ehdbjh
)XQNWLRQHQ EORFNLHUW MHGRFKNNDQ®bG D&/Z[R F K bHIO\G Pl WMMg@Wh ih\
GHU 7DOWWWIJHVFKDOWHW ZHUGHQ fh | [ulv\udexq_gZ dghidhc

'HQQ GLH .LQGHUVLFKHUXQJ YRUZXiéB §ENVFKDOW HQ Gdgvhklb [ueZ \d
.RFKIHOGHV DNWLYLHUW ZXUGH ZLUG"Gh Heix §X QKWL R @\ E HLJMkiljtb
QIFKVWHQ (LQVFKDOWHQ GHV .RAKEIHOGH WV ZdebMf Hyb D NM LM ghklb [eh
EOHLEHQ [mA_| ZdIib\bjh\ZgZ

7DVWHQVSHUUH DXIKHEHQ Kgylb_ [ehdbjh\db
)eU GLH $XIKHEXQJ GHU 7DVWHQVSHKEYKgylby [ehdbjh\db
f %HU*KUHQ 6LH>XGQ@®IBVYMHEBLWLI Dhkgbl_kv ddhihtigh\j f ggh

'DEHL HUNOLQJW HLQ 6LJQDOWRQjb'WwHhf6$HIIEHI KD Xd\MOO K kb]gZe <
7DVWHQ LVW DXIJHKREHQ jZalehdbjh\Zgu

$XWRPDWLVFKH $BDRKD/O WXDQUIG ANlhfZlbg_kdh_ hldexq6BbHW\ *XDUG

BROOWHQ 6LH YHUJHVVHQ HLQH RTXKU RHKWLK&H bRMKEMRQHQ@byY ih\_jogl
QDFK GHP %HQXW]HQ DE]JXVFKDOWIHM®xq¥Rb ZH'YG HEe bG gHkdhevdh gZ]j_
.RFK]JRQHQ QDFK $EODXI| GHU PD[LiRB OHQINLIQVEKD®WbLWZdkbfZevgh]h
HLQHU YRQ LKQHQ DXWRPDWLVFK \REXKHVEKDP WM h ,0aGybl& HiRey \ude
)DOO ZLUG DX| GHQ ,QGLNDWRUHQIGHIWqH QbW BHKKMQB Hy "bdZIhjZ
.RFK]JRQHQ GDV 6\PERO HUVFKHRIW\Q IkI\mxsbo ihe_c ihy\blky kbf\he
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(1
7TLPHU IXQFWLRQ

7KLV IXQFWLRQ WRR VLPSOLILHV RS
KXPDQ VXSHUYLVLRQ GXULQJ WKH F
VHW WLPH RQ WKH WLPHU KDV HODS
EH VZLWFKHG RIIl DXWRPDWLFDOO\

.| QR ]JRQH KDV EHHQ SURJUDPPHG
RSHUDWHV DV D PLQXWH FRXQWHU
WKH WLPHU DV D PLQXWH FRXQWHU?

8VLQJ WKH WLPHU IXQFWLRQ

f &KRRVH WKH FRRNLQJ JRQH \RX
E\ WRXFKLQJ WKH FRUUHVSRQG

¥ 7XUQ RQ WKH WLPHU E\ WRXFKL

2Q WKH WLPHU BQNVNGOW\VW D WAHKRH (
FRUUHVSRQGHQW /(ORRYWLFDWRU

f 6HOHFW WKH FRRNLQJ WLPH EH
E\ WRXFKLQJ WKRU NIHQ¥ UH IRWH
GHFUHDWAFDQ EH VHW LQ PLQX

7KH WLPHU IXQFWLRQ ZLOO VWDUW
VHFRQGYVY 1RWH WKDW WKH WLPHU
VHOHFWHG FRRNLQJ JRQH RQO\ I (
GRZQ WKH FRRNLQJ JRQH ZDV VZLWF
RIl DXWRPDWLFDOO\

$IWHU WKH FRXQWGRZQ WKH PLQXW
VLIQDO GXULQJ PLQXWHY 7KH F
LQGLFDWRUQNY 7KH FRUUHVSRQGH
GLVSOWKRZY¥Y UHVLGXDO KHDW

tf 6WRS WKH WLPHU VLIJQDO E\ WR
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)XQNWLRQ 7LPHU Nmgdpby 1Zcf_j

$XFK GLHVH )XQNWLRQ HUOHLFKWWUIW ¥ p. RFKHE@M iGBs&LH ijhp _ kk
QLFKW PHKU GLH JDQ]H =HLW DP .RiFKIHO\G@ WWWH KiHh@ déheWfdpn®Q ihklhyggh]h
1DFK $EODXI GHU HLQJHVWHOOWHQbkxmLMW\EYy U GIZIH_ \RFK]Rghid ih\ _jogl
DXWRPDWLVFK DEJHVFKDOWHW bkl_q_gmmkklZzgh\e_ggjhlh gbihe_gZzZ]j_\Z
Z\IhfZlbg_kdbexgblky

:LUG GLH )XQNWLRQ 7LPHU I«U NHLXXld bnRFgKli 2@ elf S)dRJ[WEBRE \u[jZgZ gb
PLHUW NDQQ GHU 7LPHU ZLH HLQHh}JE]JMOWIZHKH . FH QP XIKbkihevah\ZgZ
EHQXW]W ZHUGHQ VLHKH .DSLWHOdZpX®NWLdRgh [fALPHIgbBDD V kfhZjd" e
FKHQXKUO® ©ONmgdpbyf NdZg_klbgmlgbdz?

$NWLYLHUXQJ GHV )XQNWLRQ 7LPH¥dexq_gb_ nmgdpbb 1Zcf_j

f :IKOHQ 6LH HLQH JHZ*QVFKWH .RFKJRQj#!| ] m ghgdhie\Z gZijbf_j
GXUFK %HWIWLIJHQ GHU HQWVSUHF§HQGHQ 7D WMhH\HIKQ mxsmx dghidn

f 6FKDOWHQ 6LH GHQ 7LPHU HLQ G Xdrek oo H Ulacl HQ ZxizHjb _f ~h dghid
7DVWH

$XI GHP 7LPHU ,GOLRQDNWRALH $QHL@W "bkie _ 1Zcf_jZb]Z_lihdZazZgb_
VSUHFKHQGHU /(' OHXANDWHRW D XI AZ]hjZ _lky khhI\_IkI\_gguc k\_IhAbh~

f OLW +LOIH GHU 7REBHWHODKMWHQ ¥ Khfhsvxdghihd beb m\_ebqgbllveb
RGHWUULQIHKQHQ 6LH GLH =XEHUMLWX®@IMu[_jbl\j fyijb]Jhih\e gby \
JHLW LP ,QWHUYDOO JZLVFKHQ XQ@@I_j\@e®XWHQ bQ fbgml k rz]hf
OLQXWH 6FKULWW fbgmim

'LH )XQNWLRQ 7LPHU VFKDOWHW QEnRyKl pEeXL JHI@ x6HNK QTR q_kalbj _a

DXWRPDWLVFK HLQ 'LH )XQNWLRQg7kB hevKkEht]mlg KW NF&Kp RY bIghkblky
DXI GLH JHZIKOWH .RFK]JRQH :HOh@vdhd)jZQGhi@Hiex gZ]j \Z 2keb \h
7LPHUODX| GLH .RFK]JRQH DXVJHVFKRQWBW 7XUWUGeH [GOQ@Idexq_gh Ih
VFKDOWHW GLH )XQNWLRQ 7LPHU DWW®&RD WY VA K B2XNq_kdb

1DFK GHP $EODX|I GHU JHZIKOWHQ IhKeéW h@HYqgZlgP i Un KIZWHEWggh]h \j_f_
HLQ DNXVWLVFKHV 6LJQDO ZIKUHQG@"Z OIL@X W HQic 'KbJgZ@®W |_q_gbb  fb
VSUHFKHQGHU /(' ,PGLADPWRWDYV 'L¥YBRID\IGHUgguc k\_Ih"bh3Z “~bkie_ _
HQWVSUHFKHQGHQ .R/HKJIRMQ HkhMKI\_TkI\_gghc ahgu gZ]ihyXey Iky
5HVWZIUPHD®Q]HLJH ihdZazZgb_ hklZlhgghh | _ieZ

f 6FKDOWHQ 6LH GDV .XU]JHLWZH FNiHde6dIQ XO]ZeXIZcf_jZ dZkZgb _f
GXUFK %HU*KUHQ HLQH %HOLHELJHI ghMWH
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(1
8VLQJ WKH WLPHU DV D PLQXWH F
'KHQ WKH WLPHU IXQFWLRQ LV QRW
GLVSOD\ FDQ EH XVHG VLPSO\ WR

HODSVLQJ WLPH LW HPLWV D VRXQ
WXUQHG RII E\ WRXFKLQJ DQ\ NH\

‘KHQ WKH GLVSOD\HG WLPH HODSVH
EH QRW WXUQHG RII

6HWWLQJ WKH PLOQXWH FRXQWHU
"KHQ WKH XQLW LV RII

¥ 7R XFRIVWNKHH
7KH FRRNLQJ JRQHVVEGRYSTKHVPLQX
FRXQWHUL GKREONYWDWREBERWHYV

+t 6HW WKH DODUP WLPH  XUQPRQ
WKH PLQXWH FRXQWHU ERW RXEK
LQFUHPWMFUHDVH

7TKH PLOQXWH FRXQWHU UXQV DFFRUG

$IWHU WKH FRXQWGRZQ WKH PLQXW
VLIQDO GXULQJ PLQXWHYV

¥ 6WRS WKH VLJQDO RI PLQXWH F
NH\
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)XQNWLRQ 7LPHU DOV .+FKHQXKWmgdpby IZcf_j\dzZqg_kI\_fbgmligbd

'HQQ GLHVH )XQNWLRQ I«U NHLQH ?REWIRQHE »HZJKeWYyL\YW bkihevam_

NDQQ VLH DOV JHZ|KQOLFKH .+FKiHOXKUgytHUZith@BHW&]j \Z hgZ fh™

ZHUGHQFK $EODMIQ@HVWHHEROWE QQ bWikdvah\ZgZ \ dZq_kI\_ h[uqgh]lh fbgr

6LIQVDREG WX UBKU - KHXQEHMOLHEDVMW®Kk]I g _gbb mkliZgh\le _gghlh \j_f gb |

DEJHV FKIHOME RO Q a\mdh\hc kb]JgzZe dhlhjuc fh  _| [ulv
dZkZgb_f "h ex[hc dghidb

‘HQQ GLH HLQJHVWHOOWH =HLW DEKWe&IO DXIAGh\eV\Wgh/FgD O tlisd. H\j _ f
.RFK]JRQH QLFKW DE ihe gZ]j_\Z g_\udexqgZ_Ilky

(LQVWHOOHQ GHU .XU]JHLWZHNHU MklZgh\fiZgmIgbdZ
‘HQQ GDV *HUIW DXVJHVFKDOWHW UMWudexq_gght joghklb
$ %HU*KUHQ 6LHIGLH 7WDVWH + Dhkgbt gk dho
'LH .RFK]RQHQ 'LYBOIHY GLH $GHIIH ~bkie_yo gZ]lj_\Zl_evguo ih
GHP .XU]J]JHLWZHFNHRUVFSO®DAW GLMHk$QJb\ZIHKky ihdZaBgbhkie _ fbgmlgbec
OLQXWHOQ \uk\_gb\Z likydZazZgb fbgml
f OLW +LOIH GHU . XU]|HRGHAAHFIMWEDDWH dhbeb dghidhan\_ebqgblbeb
HUK|KHRGHMMHUULQJHWBOOHQ 6LHMGLgVrblv mkiZgh\blez fh\j_ fy
JHZ-QVFKWH =HLW + OLOXWHQ Hb@mlgbdzt fbgml

'HU .XU]JHLWZHENHU OIXIW QDFK GEBgMmQ¥W HDqbxy@JHR[jZIguc hlkqzl \ kh
k mklzgh\dZzfb

1DFK GHP $EODXI GHU JHZIKOWKkeQ BHHGMZ@BW mklZghle _gghlh
. XU]JHLWZHFNHU HUW|QW HLQ DN X VMgV § bl b6 AT7Q D @\ & khl Qb ] g Zieg\mi | g
OLQXWHQ

$ 6FKDOWHQ 6LH GDV .XU]JHLWZHFNHHWI6XxJRIDOKIDX¥ fbgmligbdz dZk
GXUFK %HU*KUHQ HLQH %HOLHELJH XPMWIghidb
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"KHQ RQH PDNHV XVH RI KHDWLQJ H
XWHQVLOV ZLWK IODW ERWWRP WKD

DOLWWOH ELW KLIKHU WKDQ GLDPH

'XULQJ XVLQJ SDQV VXLWDEOH IRU
PDOQXIDFWXUHUV VRPH QRLVHV PD
DWWULEXWDEOH WR WKH GHVLJQ RI

$YRLG RYHUIORZV RI OLTXLG WKHL
KDSSHQHG RU LQ DQ\ FDVH ZKHQ OL
WKH KHDW VXSSO\

'RQ W OHDYH WKH KHDWLQJ HOHPH
XWHQVLOV RQ WKH WRS RU ZLWK YRI

,Q FDVH LI \RX PDUN HYHQ D VOLJK
FRRNLQJ VXUIDFH GLVFRQQHFW W
VXSSO\ LPPHGLDWHO\ DQG FRQWDI
FHQWUH

ODLQWHQDQFH

J)LUVW RI DOO UHPRYH VWUD\ IRRG E
WKH FRRNLQJ VXUIDFH ZLWK WKH
FOHDQ WKH KRW DUHD DV EHVW DV
DJHQW DQG D SDSHU WRZHO WKHQ
DQG GU\ ZLWK D FOHDQ FORWK

SLHFHV RI DOXPLQXP IRLO DQG SOD\
LODGYHUWHQWO\ PHOWHG RU VXJ
VDFFKDULIHURXYV IRRG KDYH WR EH
IURP WKH KRW FRRNLQJ DUHD ZLWK V
WR DYRLG DQ\ SRVVLEOH GDPDJH WR

8QGHU QR FLUFXPVWDQFHV VKRXOC
LUULWDWLQJ FKHPLFDO GHWHUJHQ!
VSUD\V RUVSRW UHPRYHUV
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)*U GHQ *HEUDXFK GHV .RFKIHOGHWHMHPSTHMKIKMQjbVYLEKgb ihkmAu k iehl
7|SIH PLW IODFKHP %RGHQ XQG JOHLZKHBNR GHUgZHW\ZHRed ebrv g_agZ

JU|%HUHP 'XUFKPHVVHU [hevrbf q_f kzfh gz]j_\Zl_evgh_ihe_

%HLP *HEUDXFK LQGXNWLRQVJHHLIQMHWHU[e7 |GHdB gHHQIhJHY dZkljxev ]

+HUVWHOOHU N|QQHQ *HUIXVFKH DPe¢byUHdpHRggGaHhD XdgBGkH c \ azZ\bk

%DXDUW GLHVHU 7|SIH ]XUsFN]XIeKUHQELQC | _eylbiz dhgkljmdpbb fh'
ihyleylvky rmfu h[mkeh\ehgkljmdpb_
wlbo dZkljxev

9HUPHLGHQ 6LH GDV hEHUODXIH@aYR|@c)OAVNLUZNYb WoH@hklb mf_gvrz
LQGHP 6LH QDFK (UUHLFKHQ GHV 6BBGH3B3XNWM\RgG/HIhsghklib gZ]j_\
(UKLW]HQ GHU )O*VVLINHLW GLHIihBYPH]XIXKU ]XUsFN

VFKDOWHDQ

IDVVHQ 6LH GLH +HLJHOHPHQWH QIGFKWk RZK @y I7R Sd eR G Hiy PILWZ]j _\ZI|_ev
OHHUHQ 7|SIHQ HLQJHVFKDOWHW [_a ihkm”Au beb kh klhys ¢ gZ g_f imklhc

BREDOG HLQ 5LE LQ GHU 2EHUIOIFKHKERIWEEDU ZK&IE <¥WWazf Ibl_ 7

GDV *HUIW VRIRUW YRP 9HUVRUJX@JVa@HW]b]X 8WHQQHQ sbgm gz kI _

XQG PHOGHQ 6LH VLFK LQ GDV 6HUYLFHIHHQWAhXPih\ _joghklb 1hlgZk hide
\Zjhggmx ih\_joghklv hl we_ dljhk_|
h[jZIbl_kv \ k_j\bkguc p_glj

,QVWDQGKDOWXQJ Mohn

9RU DOOHP (VVHQVUHVWH XQG )IHWAMWVSKU LW JHAZ ebRQ kGHU _joghklb k
.RFKREHUIOIFKH PLW HLQHP 6FKDEMKI HQW IHhBQHKR dZQFKbjZz azl_f |
GLH ZDUPH )OIFKH PLW 5HLQLJIKQjOGRKIWW#HXINQ &Zen _Idhc b Ki_p
. FKHQSDSLHU VIXEHUQ GDQQ PLW|:P¥MHAU DEZRVFKHb®Ihc \h~hc b ijh
XQG HLQHP VDXEHUHQ /DSSHQ WURGFA@HQ gbklhc fy]dhc ljyidhc

6SXUHQ YRQ $OXPLQLXPIROLH 3R® VW IZNXHIgbQ VW IQh&MI® ieZklbdZ k
=XFNHU RGHU VWDUN JXFNHUKDOWZJdHQhKBMNLYHAS PeVMis® ~he gu |
VRIRUW YRQ GHU ZDUPHQ .RFKIOIFKH PleWgdhQmMPZ&F YDEKW] [dhf k _sz
HQWIHUQW ZHUGHQ XP P|JOLFKMH 665KH&HQ GIHPu ba[_ " Zlv \hafr
3ODWWHQREHUIOIEKH ]X YHUPHLGH®B\j_"~_gby ih\_joghklb

$X1 NHLQHQ )DOO 6FKZIPPH RGHGD6FHKKXHRKEMESHQ bkihevamcl_ “ey
YHUZHQGHQ GHQ *HEUDXFK YRMyZBAO BEY VjmYHQljyidb Ba[_]zZcl_ ijl
FKHPLVFKHQ 3XW]PLWWHOQ ZLH hfiRg QRIS ZON\RGBH Ugbklysbo kj_ A
JOHFNHQUHLQLJHUQ YHUPHLGHQ gZijbf_j iylghm~Zebl_ev



(1
&\FOLF LQVSHFWLRQ

%HVLGHVY WKH FXUUHQW PDLQWHQ

HQVXUH

+ $OWHUQDWH FKHFN DQG PDLQW

¥ &\FOLF LQVSHFWLRQ E\ WKH FX
WZR \HDUV DIWHU WKH ZDUUDQW

¥f 5HSDLU RI IDXOWYV

1RWH &DUH DQG VHUYLFLQJ DV Zt

UHSDUDWLRQV DUH WR EH FDU
SHUVRQQHO RQO\

ULH

$SWWHQWKRQXVHU LV UHVSRQVLE
ZRUNLQJ RUGHU DQG FRUUHFW
DSSOLDQFH ,I WKH FXVWRPHU

m EHFDXVH RI DQ RSHUDWLQJ RPLV\

VWLOO YDOLG
'DPDJHV FDXVHG E\ QRQ REVH
LOQVWUXFWLRQ DUH QRW DSSU

FRVWY DUH FDUULHG E\ WKH XVHL

uyD
RYF

,Q FDVH RI D GDPDJH

¥ 'LVFRQQHFW WKH DSSOLDQFH IL

¥ &RQWDFW WKH &XVWRPHU &l

DXWKRUL]J]HG RUJDQLVDWLRQ

WR
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3HULRGLVFKH %HVLFKWLJIXQJ | jbh~"bq_kdbc hkfhlj

$X%HU GHQ ODXIHQGHQ :DUWXQDWDUEHZWHEQ KAYaZ gGuddJ k | _dmsbf n
%HQXW]HU ]X IROJHQGHQ 7IWLIJNHLW®HQghdUBIObEKMWWHW ke ~m _|

I 3HULRGLVFKH hEHUSUIXQJ XQG I]DOEAXQBIWRQjbh~ bqg_kdb_ ijh\

.RFKIHOG bkijz\ghklb hj]Zgh\ mijZ\e_gby b |
maeh\ \Zjhgqghc ih\_joghklb

+1 1DFK $EODXI GHU *DUDQWLHSHULRGHeMHIGKH_JZ by DkfidHZ ]1ZjZglbb ih

GDV .RFKIHOG YRP . XQGHQGLHQVW|] GKXtWbRKNVZFHHAKHOQ\Z 1h"Z ke_"m_|

ODVVHQ k_j\bkghfm p_gljm ijh\_~_gb_ | _ogl
hkfhljz \Zjhqghc ih\_joghklb

f %HVHLWLIXQJ YRQ HQWGHFNWHQ6MKIYXgyIH @[gZjm  _ggu_ g_bkijZ\gh!

$QPHUNX@DOH REHQ DQJHI*KUWHQ (LOWWHOO<KQG fhglu b hi_jZpbb i

IDFKVWHOOWIWLIJNHLWHQ VRZLH [5HBRBPMXIUHQ" PeVYHQijhbal\h~blv
GXUFK HLQH .XQGHQGLHQVWVWKHGOHKk RGIHY KLQHQbeb fhglzjhf
DXWRULVLHUWHQ ,QVWDOODWHXU BKYEKIHKkKUW AHUGIHQ |kl \mxs _c

d\ZebnbdZpb_c

=XVWDQG GHV *HUIWV XQG GHEHI[IBFAEKJIthH FKWIHygb _ijb[hjZ blijz\
%HQXW]XQJ YHUDQWZRUWORLFK[keHQ@\ B¢l ~ ?keb ih ijbg
B .XQGHQGLHQVW ZHJHQ HLQHW %HGZWW@VYKMHWNem b\Zgby \uau\
JHUXIHQ ZLUG LVW GHU %HVXFK| RXAKZIKUMXGhGH® gljz \uah\ ie
*DUDQWLH]HLW NRVWHQSIOLFKWLJAZ _ijb _sz ~_ckl\mxs_c ]ZjZglbb
BFKIGHQ GLH GXUFK 1LFKWEHD FIKeMXo®J GhlHjWMiHUua\Zgu g_kh[ex”
%HGLHQXQJVDQOHLWXQJ YHUXUV DFKWh X UGBk | jAHIpBIH Qy_ ijbagZxIky
QLFKW DQHUNDQQW

' SFKWXQHU %HQXW]HU LVW 1-U GIQ H ZHOGIELHQ Z1 _ev hl\_qZ |

%HL MHGHU 6W|UXQJ < kemqgZ_ex[hc g_bkijzZ\ghklb ke _"m_|

f BWURPYHUVRUJXQJ DEVFKDOWHQt Hdexqgblv we_dljhiblZgb_ \Zjh
ih\_joghklb

f'LH 1RWZHQGLJNHLW GHU 5HSBHDBEZWXYUv PAHQGM@h Abfhklb j_ fhg
BHUYLFH &HQWHU E]Z HLQH DQGHUHRKHIRQRLVPWbRBRER ~jm]mx hj]Zg
GLH HQWVSUHFKHQGH 5HFKWH KDWh[eZ~Zxsmx khhI\_Ikl\msbfb ijZ\Zfb
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7TKH GRFXPHQWDWLRQ SURYLGHG ZL
SULQWHG RQ FKORULQH IUHH EOHEL
SDSHU WR VKRZ UHVSHFW IRU WKH H

7KH SDFNDJLQJ KDV DOVR EHHQ C
HQYLURQPHQWDO LPSDFW 3DFNDJL(
DQG FDQ EH UH XVHG RU UHF\FOHG

%\ UHF\FOLQJ WKH SDFNDJLQJ \RX
PDWHULDOV DV ZHOO DV UHGXFLQJ
LQGXVWULDO ZDVWH

'LVSRVLQJ RI WKH SDFNDJLQJ

30HDVH GLVSRVH RI WKH SDFNDJLQ
DSSOLDQFH LQ DQ HQYLURQPHQWDO

5HF\FOLQJ LQ WKLV ZD\ VDYHV RQ
GRZQ RQ ZDVWH

'LVSRVLQJ RI ROG DSSOLDQFHV

7KH VIPERO RQ WKH SURGXFW RU RQ
WKDW WKLV SURGXFW PD\ QRW EH
ZDVWH ,QVWHDG LW VKDOO EH KDQ
FROOHFWLRQ SRLQW IRU WKH MWHF
HOHFWURQLF HTXLSPHQW

%\ HQVXULQJ WKLV SURGXFW LV GL
ZLOO KHOS SUHYHQW SRWHQWLDO ¢
WKH HQYLURQPHQW DQG KXPDQ K
RWKHUZLVH EH FDXVHG E\ LQDSSUR
RI WKLV SURGXFW

JRU PRUH GHWDLOHG LQIRUPDWLRQ
SURGXFW SOHDVH FRQWDFW \RXU
KRXVHKROG ZDVWH GLVSRVDO VHUY
\RX SXUFKDVHG WKH SURGXFW
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$O0V %HLWUDJ [XP 8PZHOWVFKXdZf XX UGEZ&ZLHhojZgm hdjm Zxs_c
'RNXPHQWDWLRQ GLHVHV *HUIWV D%IdmKORUpOWH Id WHIEfONH K KWdkV\m [ueZ
RGHU 5HF\FOLQJ 3DSLHU JHGUXFNWZ hl[_e_gghc g_ kh™_j'Zs_c¢c oehjZz

ijb]h~rghc dh \lhjbgghc i_j_jZ[hld_ [mfZ]

%HL GHU 9HUSDFNXQJ ZXUGHIijp Kd]hGhNeU gibp miZdh\db [ue k”"_eZ¢

8PZHOWYHUWUIJOLFKNHLW :HUW JH®OXW_dbL HNDPfQ i JHyDFP P HOMY " Zxs_c

RGHU UHF\FHOW ZHUGHRQ GHgzH MZdV_ L FK _KX Pulv \lhjbggh i_j_jZ[l

XPZHOWVFKRQHQGHY ODWHULDO KDbMQkaHh@wdm balhlh\e_gzZ ba [_a\j_*"
hdjm Zxs_c kj_"~u fZl_jbZeh\

U
WHUL
'XUFK 5HF\FOLQJ GHU 9HUSDFNXQJ<haliE §X kI H.G XjZHUdQmiZzdh\hgghlh f
GHV 5RKVWRIIYHUEUDXFKV XQG &glZY4bbRO P K@M ZYRQ@ Zd ihlj [e_gb_

,OQGXVWULH XQG +DXVP+0O EHLJHWWUPYHQoO j_kmjkh\ 1Zd b h[jZah
ijhfure_ggh]h b [ulh\h]h fmkhjz

9HUSDFNXQJV (QWVRUJXQJ MibebazZpby miZdh\db

(QWVRUJHQ 6LH GLH 7UDQVSRUWMHEDRENXQJ RMIZObFKWWh \hafh ghtk
XPZHOWJHUHFKW wdheh]bggh

'DV 5+FNI+KUHQ GHU 9HUSDFNXQJWKPDWIyZIyDIO L HR[HIQZGHQ jbZeh\ ~ey n
ODWHULDONUHLVODXI VSDUW 5RKWWIRG hHib XIQuGV Y H U L @WrZU Wd iGelbd _ki\h
0*OODXINRPPHQ

$OWJIHUIWH (QWVRUJXQJ MibebazZpby kiZjuo ijb[hjh\

'DV 6\PERO DXI| GHP 3URGXNW RGHUZMHLE QKb \ DB Ui§ID'FNXKIQIbeb _]h miZ
ZHLVW GDUDXI| KLQ GDVV GLHVH\ZAURGXNE QLKW wDO VijhAmdl ih
QRUPDOHU +DXVKDOWVDEIDOO ]X HHEKD'\QBK®Q d. \VeWa W F RKXHDIQb DAQv d Zd
HLQHP 6DPPHOSXQNW I|U GDV "RHZFYBO EMKhjYR]® ke _~m_I| kKA ZIv \ im
HOHNWULVFKHQ XQG HOHNWURQLWeKIdQbtHKWdWH Q@ el IjEEQ0 mkljhck
ZHUGHQ PXVV \Ihjbgghc i_j_jzZ[hldb

'XUFK ,KUHQ %HLWUDJ ]XP NRUUHNWH® \@EQWNMRUUHZ\G & WX mlibebaZpl

BURGXNWV VFK*W]HQ 6LH GLH 8PZHhWmMXQZ% &ULHaZHVED AKHRI M Zxsmx |

,KUHU OLWPHQVFKHQ B8PZHOW XQ@"HWXQGCkKkHANB oZHE BaBNbigZ\bevgZy

GXUFK IDOVFKHYVY (QWVRUJHQ JHIIKthGiHebazZpby m]ljh Z_| hdjm Zxs_c |
a“hjh\vx

'HLWHUH ,QIRUPDWLRQHQ +EHU G@évHHENFO k®JI* Gl VEHMIhjbgghe i_j_
BURGXNWV HUKDOWHQ 6LH YRQ WwKIHPijBDWMIKD %W fhKUHUihemgblv \ ]
0eOODEIXKU RGHU GHP *HVFKIIW L@"GbiPbkdLZEHpBPV BURGXNW\haz fmkhij:
JHNDXIW KDEHQ fZ]zabg_ \dhlhjhf <u dmibeb wihl ijh~n
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'LH *DUDQWLH IeU GDV HLQZDQGIUHLH )XQNWLRQLHUHQ GHV *HUIWV LVW |-l
7DJ GHV .DXIV HV LVW MHZHLOV GLH 5HFKQXQJ XQG GHU .DXIEHOHJ PLW
ILFKWYRUODJH LVW GLH 5HSDUDWXU NRVWHQSIOLFKWLJ

'LH +HUVWHOOHUILUPD ZLUG G LRAK SGSDRAKD WUH X Q BIVQ HOWHO LHUNV GH |
*DUDQWLH]JHLWUDXPHV IHVWJHVWHOOW ZHUGHQ | % NHLQH DQJHPHVVHC
JHUWLJIXQJ

'LH HQWVSUHFKHQGH *DUDQWLH LVW QXU I«U GLHMHQLJH 3URGXNWH JsOWL
SULYDWHQ =ZHFNHQ EHQXW]W ZHUGHQ $QGHUQIDOOV ZLUG GLH *DUDQWLH

'LH 5HSDUDWXU ZLUG XQHQWJHOWOLFK LQVEHVRQGHUH $UEHLWYVY ODWHUL
GHU JHOWHQGHQ *HVHW]JHEXQJ GLH 7UDQVSRUWNRVWHQ YRQ GHU ]X\
9HUEUDXFKHU RGHU LQ HLQHU :HUNVWDWW GXUFKJHI-KUW ZHQQ GLH .XQG
EHWUDFKWHW

$OOH 0IQJHODQVSU+FKH ZHUGHQ YRQ GHU ]XVWIQGLJHQ .XQGHQGLHQVWVW]
GHV 3URGXNWHV XQG QDFK GHU (UVWHOOXQJ HLQHV *XWDFKWHQV LQ %HWU|I

'"HU 8PWDXVFK GHV *HUIWV ZLUG LP /DXIH GHU *DUDQWLHODXI]HLW QXU LQ
([SHUWHQJXWDFKWHQ QLFKW P|JOLFK LVW RGHU GDV *HUIW QDFK GHU 'X!
DXIZHLVW

%HL XQQ|WLJHU RGHU XQEHUHFKWLJWHU %HDQVSUXFKXQJ GHV .XQGHQGLH
=HLW XQG :HJH (QWJHOW %HYRU 6LH GHQ .XQGHQGLHQVW DQIRUGHUQ N
%HGLHQXQJVIHKOHU RGHU HLQH 8UVDFKH KDQGHOW GLH PLW GHU )XQNWL
YRUHUVW .RQWDNW PLW GHP ]XVWIQGLJHQ 6HUYLFH &HQWHU DXI

'LH ,QVWDOODWLRQ GHV *HUIWV VROO QXU YRQ GHQ TXDOLIL]JLHUHQ )DFKSF
GHQ HQWVSUHFKHQGHQ 1DFKZHLV KLHUI*U ]X HUEULQJHQ $QGHUHQIDOOV
*DUDQWLHOHLVWXQJ

'"HU 8PWDXVFK GHV *HUIWV ZLUG QXU YRQ GHP 9HUNIXIHU GXUFKJHI-KUW

(LQH +DIWXQJ LQ %H]XJ DXI HQWVSUHFKHQGH *DUDQWLH ZLUG EHVFKUIQNW
LQ GHQ REHQJHQDQQWHQ *DUDQWLHYHUSIOLFKWXQJHQ DQJHJHEHQ LVW

*$5%$17,(*,/7 1,&+7 )h5

(UJHXJQLVVH GHUHQ 6W|UXQJHQ XQG )HKOHU YHUXUVDFKW ZXUGHQ GXUF
IDKUOIVVLJH :DUWXQJ RGHU VFKOHPKQWHLQHOHDB V BIQW FKWXRPVSDQQ X Q/J
HPSIRKOHQHQ 3XW] XQG :DVFKPLWWHOQ OLVVDFKWXQJ GHAHG8LODW JHQEX
YRQ XQEHIXJWHQ 3HUVRQHQ UHSDULHUW WRZHHE DD QEGZ HL @ N WLCHIAUHRIPVHA L
HQWIHUQW RGHU JHIQGHUW ZXUGH

BURGXNWH GLH PLW QLFKW EHVHLWLIJWHQ ODQJHOQ EHWULHEHQ ZXUGHQ
JHZDUWHW ZXUGHQ

BW|UXQJHQ GLH XQDEKIQJLJ YRP +HEXNV@HO@OHWE YHHW XEWDRPWSDQQXQ.
IDWXUSKIQRPHQH XQG 1DWXUNDWDVWURSKHQ )HXHUKUDQG +DXV RGHU :L

*ODV XQG .HUDPLNREHUIOIFKHQ VRZLH $X%HQHOHPHQWH DXV 30DVWLN L
%HQXW]HUV DXIJHWUHWHQ LVW QDFK GHU 8QWHU]JHLFK@XQJ GHV $EQDKPHS
.UDWJHWVH XQG IKQOLFKH IX%HUH PHFKDQLVFKH %HVFKIGLIXQJHQ GLH ZIK!

6ROFKH %HVFKIGLIJXQJHQ YRQ (OHPHQWHQ GHUHQ :DKUVFKHLQOLFKNHLW H
DOV )ROJH GHV 1RUPDOYHUVFKOHL%HYVY HQWVWDQGHQ VLQG LQNOXVLYH %
+DQG EHZHIWHQ . XQVWVWRIIWHLOH

BROFKH $UWHQ YRQ $UEHLWHQ ZLH 5HJXOLHUXQJ 5HLQLJXQJ XQG ZHLWHUF
VLQG

6RZLH DXV DQGHUHQ *UQGHQ GLH GXUFK 9HUVFKXOGHQ GHV .IXIHUV HQWV
VLQG £+ GLH N|QQHQ DXVVFKOLH%OLFK DXI .RVWHQ GHV .IXIHUV EHVHLWLJW .

'LH XQIJHHUGHWHQ *HUIWH VLQG SRWHQ]JLHOO JHIIKUOLFK
'HU +HUVWHOOHU < EHUQLPPW NHLQH + D3 WHK @GIX URK

EHVWLPPXQJVJHPI%HQ *HEUDXFK GLH IHKOHUKDIWH ,QVWI
‘DUWXQJ HQWVWDQGHQ VLQG
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7KH ZDUUDQW\ IRU D EURNHQ SDUW LV YDOLG IRU WKH IXO0O SHULRG RI PRC

7TKH PDQXIDFWXUHU RQO\ FRYHUV WKH VHUYLFLQJ LQ WKH HYHQW RI D PDQ.
GHVLJQ LQVWDOODWLRQ E\ WHFKQLFLDQ GHIHFWLYH PDWHULDOYV

7KLY ZDUUDQW\ DSSOLHVY RQO\ WR SURGXFWYV XVHG IRU WKH IROORZLQJ SX
KRXVHKROG )RU DQ\WWKLQJ RXWVLGH RI WKHVH SXUSRVHV WKH ZDUUDQW\ L
SURGXFWYV

5HSDLUV WKDW TXDOLI\ XQGHU WKLV ZDUUDQW\ JXDUDQWHH DUH FRPSOH
WUDQVSRUWDWLRQ LV GHWHUPLQHG E\ WKH UHOHYDQW .DLVHU VHUYLFLQJ F

$Q\ TXHVWLRQV RU TXHULHV RQ WKH TXDOLW\ RI WKH SURGXFW ZLOO EH
SURGXFW $Q\ FRQFOXVLRQV ZLOO RQO\ EH UHDFKHG EDVHG RQ WKH RXWFRF

7TKH SURGXFW ZLOO RQO\ EH H[FKDQJHG ZLWKLQ WKH ZDUUDQW\ SHULRG LQ
SURGXFW FDQQRW EH UHSDLUHG RU LI WKH VDPH SURGXFW UHTXLUHV SDUW)\

,Q FDVH RI XQQHFHVVDU\ RU XQMXVWL{;HG GHPDQGV IRU FXVWRPHU VHUYLF!
DQG WUDQVSRUWDWDRRBRIGIWD FWHRIRUHXVWRPHU VHUYLFH SOHDVH FKHFEN Z
RUPLVWDNH RI PDLQWHQDQFH 30O0HDVH WDNH WKH WLPH WR FRPPXQLFDWH z

,QVWDOODWLRQ RI WKH GHYLFH VKRXOG RQO\ EH FDUULHG RXW E\ TXDOL¢H
DSSURSULDWH MXVWL{FDWLRQ 2WKHUZLVH WKHUH LV QR HQWLWOHPHQW W

2Q0\ WKH GLVWULEXWRU VHOOLQJ WKH SURGXFWY KDV WKH ULJKW WR H[FKI
/ILDELOLW\ XQGHU WKLV ZDUUDQW\ LV OLPLWHG WR XQOHVV RWKHUZLVH VSt

$55$17< 127 9%/, :+(1

,Q WKH HYHQW RI RXU SURGXFWV EHLQJ GDPDJHG RU H[SHULHQFLQJ VRPH |
LQVWDOODWLRQ E\ RWKHU WKDQ WUDLQHG .DLVHU WHFKQLFLDQ RU WDNLQJ
VXSSO\ WKH XVH Rl QRQ UHFRPPHQGHG FOHDQLQJ DJHQWY DQG GHWHUJH:
RSHUDWLRQDO XVH RU LI WKH SURGXFW KDV EHHQ UHSDLUHG RU PRGL{HG |
VHULDO QXPEHU ZLOO QRW TXDOLI\ IRU WKH ZDUUDQW\ FRQGLWLRQV

BURGXFWY EHLQJ VHUYLFHG E\ DQ XQDXWKRUL]JHG VHUYLFLQJ FRPSDQ\ ZLOC

3URGXFW IDLOXUHV FDXVHG E\ UHDVRQV LQGHSHQGHQW Rl WKH PDQXIDFW.
HYHQWYV VXFK DV QDWXUH RU QDWXUDO GLVDVWHUV ¢UH LQVHFWV RU GR
FRQGLWLRQV

,] WKH JODVV RUWKH FHUDPLF JODVV RQ D SURGXFW LV EURNHQ RU GHIHFW|
$Q\ GDPDJH VFUDWFKHVY FUDFNV DQG HIWHUQDO PHFKDQLFDO IDXOWYV FDX\
7KH GDPDJH RI FHUWDLQ SDUWV EHLQJ FDXVHG E\ QRUPDO ZHDU DQG WHDU \
2WKHU HIWHUQDO IDFWRUV FDXVLQJ GDPDJH VXFK DV DGMXVWLQJ WKH SURC

$Q\ RWKHU GDPDJH FDXVHG E\ WKH IDXOW RI WKH XVHU DQG ZKLFK LV QRW
FRPSO\ ZLWK WKH ZDUUDQW\ DJUHHPHQW

7KH XQHDUWKHG GHYLFHVY DUH SRWHQWLDOO\ GDQJHURXYV
7KH PDQXIDFWXUHU DFFHSWV QR OLDELOLW\ IRU GDPDJHV Z

LOQOFRUUHFW LQVWDOODWLRQ RSHUDWLRQ DSSOLFDWLRQ R
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/D JDUDQWLH SRXU OH ERQ IRQFWLRQQHPHQW GH O DSSDUHLO HVW YDODEO
OD IDFWXUH HW OD SUHXYH G DFKDW DYHF OD GDWH G DFKDW HW RX GH (
UpSDUDWLRQ HVW VXVFHSWLEOH GH SD\HU

/HIDEULFDQW HIHFWXHUD OD UpSDUDWLRQ JUDWXLWHPHQW VL OHV GplIDXW
H[HPSOH SDV GH FRQFHSWLRQ UDLVRQQDEOH O DVVHPEODJH OH PDWpULH

/D JDUDQWLH FRUUHVSRQGDQWH Q HVW YDODEOH TXH SRXU OHV SURGXLW
XQLTXHPHQW j GHV ¢QV SULYpHV 6LQRQ OD JDUDQWLH GHYLHQW QXOOH

/D UpSDUDWLRQ GRLW rWUH HfHFWXpH JUDWXLWHPHQW QRWDPPHQW PDLQ
WHQX GH OD OpJLVODWLRQ DSSOLFDEOH IUDLV GH WUDQVSRUW SDU OH V
DWHOLHU VL OH FHQWUH GH VHUYLFH HVWLPH TX XQH WHOOH DFWLRQ HVW G

7TRXWH UpFODPDWLRQ SRXU YLFHV GRLW rWUH H[DPLQpH SDU OH VHUYLFH LC
TXDOLWp FRUUHVSRQGDQW GX SURGXLW HW DSUqV OD SUpSDUDWLRQ G XQ U

/IH UHPSODFHPHQW GH O DSSDUHLO QH VHUD HIHFWXp TXH SHQGDQW OD S|
UpSDUDWLRQ Q HVW SDV SRVVLEOH RX VL O DSSDUHLO FRQWLQXH j SUpVHQV

(Q FDV G XWLOLVDWLRQ LQXWLOH RX LQMXVWL¢pH GX VHUYLFH FOLHQW QF
GH GLVWDQFH $YDQW GH GHPDQGHU OH VHUYLFH YpUL¢H] V LO QH V DJLW
ULHQ j YRLUDYHF OD IRQFWLRQ GH O DSSDUHLO 9HXLOOH] FRQWDFWHU OH |

/| LQVWDOODWLRQ GH O DSSDUHLO QH GRLW rWUH HIHFWXpH TXH SDU GHV V|
GH FHOD 6LQRQ LOQ\D SDV GH GURLW j O RFWURL G XQH JDUDQWLH

/| pFKDQJH GH O DSSDUHLO HVW XQLTXHPHQW HfHFWXp SDU OH YHQGHXU

/D UHVSRQVDELOLWpP j O pJDUG GH FHWWH JDUDQWLH HVW OLPLWpPpH VDXI C
REOLJDWLRQV GH JDUDQWLH FL GHVVXV

*$5$17,( 1 (67 3$6 9$/,'( /25648

3URGXLWY GRQW OHV GpIDXWV HW OHV GpIDXWV RQW pWp FDXVpV SDU GHYV
QpJOLJHQW RX PDXYDLV VRLQ &RQQH[LRQ j XQH WHQVLRQ LQFRUUHFWH ¢
UHFRPPDQGpPV 1H SDV WHQLU FRPSWH GHV LQVWUXFWLRQV G XWLOLVDWLI
LQVWDOOpP SDU GHV SHUVRQQHY QRQ DXWRULVpHV HW VL OH QXPpUR GH VpU

/IHV SURGXLWY TXL RQW pWp XWLOLVpVY DYHF GHV GpIDXWV QRQ UpVROXV RX

SHUWXUEDWLRQV FDXVpHV SDU OH IDEULFDQW WHOOHV TXH AXFWXDWL
QDWXUHOOHYV IHX EDFWpULHQ DQLPDX[ GRPHVWLTXHV RX VDXYDJHV LQVHI

6XUIDFHVY HQ YHUUH HW HQ FpUDPLTXH DLQVL TXH GHV pOpPHQWY H[WpULH?
OD IDXWH GH O XWLOLVDWHXU DSUqV OD VLIQDWXUH GX FHUWL¢,(FDW G DFFt

eUDAXUHV ¢(VVXUHV HW GRPPDJHV PpFDQLTXHV H[WHUQHV VLPLODLUHV FDX

&HV GRPPDJHV DX[ pOpPHQWY GRQW OD SUREDELOLWpP HVW VLIJQL¢{FDWLY
XWLOLVDWLRQ RX TXL VRQW DSSDUXV HQ UDLVRQ GH O XVXUH QRUPDOH \
SLgFHVY HQ SODVWLTXH PRELOHV j OD PDLQ

&HV W\SHV GH WUDYDX[ WHOV TXH OD UpJOHPHQWDWLRQ OH QHWWR\DJH |
LOVWUXFWLRQV G XWLOLVDWLRQ

$LQVL TXH SRXU G DXWUHV UDLVRQV TXL VRQW FDXVpHV SDU OD IDXWH GH
pOLPLQp VHXOHPHQW DX GpWULPHQW GH O DFKHWHXU

/IHV DSSDUHLOV QRQ PLV ] MRXU VRQW SRWHQWLHOOHPHQW
/IH IDEULFDQW GpFOLQH WRXWH UHVSRQVDELOLWpPp SRXU O

LQFRUUHFWH XQH LQVWDOODWLRQ XQ IRQFWLRQQHPHQ
LQFRUUHFWYV




58

MKEH<BY =:J:GLBB

=ZjZglby gZ bkijzZz\gh_ ~_ckl\b_ ijb[hjZ gZ I_jjblhjbb Jhkkbb ~_ ckl\bl_evgZ gZ i_j
ihdmidb ijb[hjzZz ih”I\_j"~_gZ hllbkdhf i_qZlb imgdlZ jhagbgqghc ijh"Z b b ih~ibkvx i
NbjfZz balhlh\bl_ev h[_ki_qb\Z_ | [_a\haf_a”gucq4{_ fhylgZdjrkengby \ ]ZjZglbcguc |
azZ\h~"kdbo »_n_dlh\ g_khhlI\_Ikl\mxsZy dhgkljmdpby fhglz®> ~ n_dlgu_ fZl _jbZeu b
>7Z99Zy ]ZjZglby jZkijhkljZzgy _Iky lhevdh gZ ba”_eby bkihevamxsb_ky \ g_dhff_jg_Kk
"hfZrgbo p_eyo < ijhlb\ghf kemqZ_]ZjZglby g_XZkijhkljzZgy _ Iky

=ZjZglbcguc j_fhgl \uihegy_Ilky [_kieZlgh \dexqZyUWbfhKlevhjzZihlijb g_h[oh~bfhkl

mq_Ihf ~ ckl\mxs_]h azZzdhgh”~Zl _evklI\Z i _j Agadbhcmkhgythkghc dhfizgb_c¢c gz
ihlj [bl_ey beb \ fZkl _jkdhc ih mkfhlj _gbx k_j\bkghc dhfiZgbhb
Ex[u_ ij_I _gabb ih dzZg_kl\m ba”_eby jZkkhzeybhxhke ijh\_jdb dZqg_kI\Z b

miheghfhq _gghc k_j\bkghc dhfiZzgb_c¢c b ijb g _h[oh”bfhklb \u~rZgb ihke_~g_c¢ khhiI\_Il
H[f_g ijb[hjZ gZ k\h[h~guc hl ~_n_dlh\ \ | _q_gb_ ]1ZjzZglbcgh]h kjhdZ hkms_kl\ey_|I
keb gZ hkgh\Zgbb azZzdexq_ gby wdki _jlZz g_\hafh gh ijhba\_klb j_fhgl beb _keb i
hklzzlky g_bkijz\guf

< kemqgqz_ g _hijz\"Zggh]h bkihevah\Zgby mkem] k _j\bkgh]h h[kem b\Zgby nbjfz
ij_"hklz\e_ggu_ mkem]b \haf_s _gby jZkoh”~h\ ljzZgkihjlgu_ jZkoh”u aZzZljZq_ggh_ ¢
g_f <u h[jZsZ_I_kv \ p_glj k_j\bkgh]lh h[kem b\Zgby fu j_dhf_g"m_f <Zf ijh\_jblv
hrb[dhc \ h[kem b\Zgbb ba”_eby beb k _JTh nmgdpbyfb

GZ 1ZjZglbcgh_ h[kem b\Zgb_ ijbgbfzZ_IkgZeldEp iwhlkgemzZlZpbhgguo ~hdmf_gl
ijhba\h~"bl_ey beb bkihegbl_ey gZ Ih\Zj_ keb wlh ij_~mkfhlj_gh wdklemZIZpbhggw
ih\j_ "~ _gbc Ih\zZjz dhlhju_ fhleb \ua\ZlvhilvbkijE\gnkeh\bb kh[ex”_gby Ij_[h
wdkiemzZlZpbhgghl]h ~hdmf_glZ h ijZ\beZo oj@gkgdmzZIApbX b bkihevah\Zgby Ih
gZagZq_gbx < kemqgZ_ \uoh”Z Ih\zZjz ba kljhy ih \bg_ ihlj_[bl_ey g \uiheg_gb
hikmlkl\by ij_~mkfhlj_gguo wdkiemzZlZpbhggufb “hdmf_glzZfb iehf[ ]ZjzZglbcghlh IZ
ijZ\h gZ 1ZjZglbcgh_ h[kem b\Zgb _

H[f_g ijb[hjZz gZ bkijz\guc ijhba\h”bl Ihevdh hjl]ZgbazZpby ijh*Z\rZy Ih\Zj
HI\_IkI\_gghklv |h ngIhys ¢ ]Zjzglbb h]jzgbqgb\Z_Iky _keb bgh_ g_ hij_~_e_gh
gZklhys_f ~hdmf_gl_ h[yaZzZl_evkI\Zfb

=:J:GLBY G? J:KIJHKLJ:GY?LKY

GZ ba”_eby hldZau b g_bkijz\ghklb dhlhjg&iRpgubuihjz_"~_gbyfb g_ijZ\bev
mklZgh\dhc g [j_"guf h[jZs_gb_f beb iehobf moh”~hf ih~dexq_gb_f d g ijZ\bevghf
bkihevah\Zgby g_j_dhf_g~h\Zgguo gbklysbo b fhxsbo kj_"kI\ g_kh[ex"_gb_f ijbe.
wdkiemZzZIlZpbb beb keb ba”_eb ih™" _jleudhigkljmdfbhogdmf baf_ g gbyf beb ih~de

g_miheghfhq_ggufb eprfb beb keb m~Ze_ g 9g_jZal[hjgb\ beb baf_g_g k_jbcguc g
GZ ba”_eby de|emZIth\Z\rb_ky k g_mkljZzgzggufb g_"hklzZIdZfb beb ijhoh”b\rb_ |
\'dhfizgbyo g_ yl\eyxsboky gZrbfb miheghfhg_ggufb k_j\bkgufb dhfiZzgbyfb
GZ g_bkijz\ghklb dhlhju_ \ualZgu g_azZ\bkysbfb hl ijhba\h”bl_ey ijbgbgzfb |
gZijy _gby iblzgby y\e _gby ijbjh~u b klbobcgu_ [_~kl\by ih Zj ~hfZrgb_ b "bdb_
|
GZ kl_deyggu_ b d_jzZfbq_kdb_ ih\_joghklb Z IZd _ \g_rgb_ we_f_glu ba iezklfz
gZklmibe ih \bg_ ihevah\zZl_ey ihke_ ih*ibkZgby ihlj_[bl_e_f zZdlZ ijbzfdb k~"Zqgb
GZ pZjZibgu |j_sbgu b ZgZeh]lbqgu_ f_oZgbqg_kdb_\g_rgb_ih\j_ "~ gby \hagbdrb_
GZ 1Zzdb_ ih\j_"~_gby ~_1Ze_c \_jhylghklv dhlhjuo kms_klI\_ggh \ur_ h[ugqghc ih oz
beb dhlhju_ ijhbahreb \ j_amevlZl_ _kl_kI\_ggh]lh baghkzZ \dexqZy jZkoh”~gu_ fzZI
nbevlju Xil i_j f sz fu_\jmqggmx ieZklfZkkh\u_ ~ _1Zeb
GZ 1Zdb_ \b”u jZ[hl dzZd j_]lmebjh\dZz gbkldZ b ijhgbc moh” azZ ba”_eb_f
wdkiemZIlZpbb

[Zzd"_ ih “jm]bf ijbgbgzf \hagbdrbf ih \bg_ ihdmizZl_ey b g_ \ual\Zggufb azZ\h~hf

thngyIvky bkdexqgbl_evgh aZ kqzl ihdmizZl_ey

G _aZa_fe_ggh_ h[hjm~h\Zgb_ y\ey |ky ihl_gpbZevgh hiZkguf
ljhba\h~bl_ev g_ g_k_| hI\_IkI\ _gghklv aZ ms_j[ B@Thk|h\gghklb _k

hgh \ualZgh g_kh[ex”® _gb_f ghjf mkb2dpbkdbevah\zZgb f g bkijz\
h[hjm~h\Zgby
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=:J:GL1CGHMFH<B
=ZjzZgley gZ kijz\gm jh[hIm ijbkljhx } ~eckghx gZ i_jeh? fekype\ a "gy ijb"[Zggy
\eA[bldhfi_qgzZldb imgdIim jha”je[gh€ Ihj]le\ee [e ieribkhf ijh"Z\py
NejfZ \bjh[gbd az[_ai_gm} [_adhrlh\gbc j_fhgl \ jZae \by\e _ggy m ]ZjZglecgbc i_j
g _\enih\ergZ dhgkljmdpey fhglz®™ ~ n_dlge fZIl _jeZeb IZ \bdhgZggy
Py 1ZjzZgley jhaih\kx®* " m}lvky ebr_ gZ \bjh[b sh \bdhjbklh\mxIvky a g_dhf_jpecghx
ih[mIh\hx f_lhx M egrhfm \biz~dm ]JZjzZgley g_ phaih\kx* " m}lvky
=ZjzZglecgbc j_fhgl \bdhgm}lvky [_adhrih\gh \ Ihfm difkéejsZplekINZ jre{Alg_h[oe"ghl
mjZom\Zggyf "exgh]lh aZzdhgh”~zZ\kI\zZ i _j \_a _ggy mih\gh\Z" _ghx k_j\ekghx dhfiZg
Z[h m fZckl_jge aZ jhakm~hf k_j\ekgh€ dhfiZge-€
;m~2v yde ij | _gac€ sh”h ydhkle \bjh[m jhalJey”rZxlvky ebr_ iekey i_j \ejdb ydhkl
k_j\ekghx dhfiZzge}x 1Z aZ g_h[os~ghkle \b"Zqges hklZggvhX \e~ih\ergh]h \bkgh\dm
H[feg \bjh[m gZ \eevgbc \e® ~ n_dle\ ijhly]hf ]ZjZglecgh]lh i _jeh”m a”eckgbh}dskygebr
ie"klZ\s \bkgh\dm _dki_jlz g_fh eb\h a”eckgblb j_fhgl Z[h ydsh iskey o j_fhagl
g_kijz\gbf
M jZae g_\bijz\~Zgh]h \bdhjbklZggy ihkem] k_j\ekghlh h[kem]h\m\Zggy nejfz fzZ}
ihkemlb \eArdh”*m\Zggy \bljzIl ljzgkihjlge \bljZlb \bljZq_gbc gZ jh[hlm gZk |_jr ge
k_j\ekghlh h[kem]h\m\Zggy fb j_dhf_g”"m}fh <Zfi_j \ejblb qgb ih\ yaZgbc »_n_dl a
\bjh[m Z[h a ch]h nmgdp-yfb
GZ 1Zjzglecg_ h[kem]lh\m\zZggy ijbcfz}lvky Ih\Zj azZ gzZy\ghkle _dkiemZlZpecgbo
Z[h \bdhgZ\py gZ Ih\Zje ydsh p_ i_j_"[Zq_gh _dkiemZlZpecgbf "hdmf_glhf \erkmlq
fhleb \bdebdZzZIlb g_kijz\geklv azZ mfh\b ~hljbfZggy \bfh] _dkiemZlZpecgh]h "hdmf_¢
\WW_ ~ ggy \ __dkiemZlZpex 1Z \bdhjbklZggy Ih\Zjm aZ ijbagZq_ggyf M jZaes \boh”m ||
g_\bdhgZggy ijZ\be _dkiemZlZp-£€ \¢fEqmlgbbkle_dkjemzZlZpecgbfb ~hdmf_glz
1ZjZglecgh]h IZehgZ kih b\Zqg \ljZqZ} ijZ\h gZ 1ZjZglecg_ h[kem]h\m\Zggy
H[feg ijbeZ”m gZ kijZ\gbc a”ec@hegdporeZz”"m gZ kijz\gbc \bjh[ey} leevdb hj]ZgeaZp
Ih\Zj
<eNjih\erZevgeklv aZ pe}x ]ZjZgle}x h[f_"m}lvky ydsh egr_ g \bagZq_g_aZdhghf \
ah[h\ yaZggyfb

=:J:GL1Y G? JHAIH<KX>@M/LVKY
GZ \bjh[b \e~Afh\b [Z g_kijz\ghkle ydbo \bdebdZge ljZgkihjlgbfb ihrdh”" _ggyfb g._
g_"[Zebf ih\h~" _ggyf Z[h ih]Zgbf "h]Jey~hf ie~dexq_ggyf "h g_ijZ\bevgh€ gZijm]b °
g_ j_dhf _grh\Zgbo qgbklygbo Z[h fbxqgbo jaZkhpgyf h™hdh€ e-gkljmdpe€ a _dkiel
g_\ih\gh\Z" _gbfb hkh[Zfb [m\ a”*eckg _gbc j_fhgl \bjh[m Z[h \g_k_ge dhgkljmdlb\ge ¢
ierdexq_ggy g_\ih\gh\Z " _gbfbUBkIZ&Hb ydsh [m\ \b~rZe gbc k_jecgbcUgphH_k_\jb gl
ghf_j\bjh[m g_ jha[<jeb\bc gb afeg_ghbc
GZ \bjh[b sh _dkiemZIm\Zebky a g_mkmg_gbfb g _"heedZfb Z[h ijhoh”beb | _ogeqg
sh g_} gZrbfb mih\gh\Z _gbfb k_j\ekgbfb dhfiZgeyfb
GZ g_kijz\ghkle sh \bdebdZzZge ijbgbgZfb sh g_aZe_ "Zlv \¢~ \bjh[gbdZ 1Zde yd
y\bsZ ijbjh~b 1Z klboecges eboZ j_amevlzZl *eyevghkle *hfZrgeo Z[h "bdbo I\Zjbg dhf
GZ kdeyge 1Z d_jZfeqge ih\_joge Z 1Zdh" ah\gerge _e f _glb a ieZklfZk \ jZae
dhjbkim\zgz iekey ie”ibkZggy gbf ZdIm ijbchfm a~zZq-
GZ ih~jyibgb ljesbgb |1Z ZgZeh]eqge f_0Zgeqge* ah\gerge ihrdh”"_ggy sh \bgbdeb \ ij
GZ 1Zde ihrdh”"_ggy "_1Ze_c cfh\ejgeklv ydbo agZqgh \bsZ aZ a\bqZcgm aZ ozZjzdl
\bgbdeb \ j_amevlZle ijbjhrgh]lh aghkm \ Ihfm qbkee \bljZlge fZl_jeZeb 1Zdbo yd
ieZklfZkh\e ~ 1Zee shi_j_ fesmxXky \jmggm
GZ IZde \b jh[hl yd j_]Imex\Zggy qgbkldZ IZ sgrbc "h]Jey” aZ \bjh[hf sh h]h\hj_gbc \ 1
: 1Zdh® a egrbo ijbgbg sh \bgbdeb a \bgb ihdmipy Z g_ \bjh[gbdZ * 1Zde ijbqgbghb
jZomghd ihdmipy

G _aZa fe_g_ h[eZ”gZggy } ihl _gpecgh g [ _ai_qggbf
<bjh[gbd g_ g_k_\e”ih\erZevghkle aZ rdh™m aZih”e\ednhkgarki ph \\Wac

\hgb kijbgbg_ge* g _"hljbfZggyf ghjf mKAggRbdhjbklZggyf g_KkijZ\¢
h[eZ"gZggy
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We_dljbqg_kdZy feebldljbggZ ieblZz &RQJIp ODWtXUbevdgbdeh*bevgbd

*DVKHUG f *DV FRRNHU £ &XLVL@qU}:DVFKPDVFKLQH T :DVKLQJ PDFKﬁH 1
=Zah\Zy ietHZah\Z ieblZ ODYKHWijiZevgZy fZrbigZevgZ fZrbgZz

(LQEDXNRFKIHOG t %XLOW LQ KTﬁgi T*HVFKLUUVS+OHU f 'LVKZDVKHU E/DY
<kljzb\Z_fzy ih\_jogkkitvh\ZgZ ih\_felgy Ihkm~hfh_qgzy fZithgZE hibcgZ fZrb

(LQEDXEDFNRIHQ ¥ %XLOW LQ R Q $$EIJXJVKDXEH ¥ &RRNHU KRRG f fFRWW
<kljzb\zZ_fuc “moh\hcixfiahh\ZgzZ "meh\dZDmohgguc \ha”"mohhgbkibhggbc hgbsm\Zi

OLNURZHOOH £ OLFURZDYH * )RXLW PLI.OLPDDQODJH f $LU FRQGLWLRQ T
Fbdjh\hegh\Zy itFgdjho\bevh\Z ieq Dhg*bpbhdDhg”bpehg |

ORGHOO t ORGHOFhORGEHEOH év
BHULHQQXPPHU t 6H WDORp QR BEHB@IhMkdhe $AZ\h~kvdbc <
9HUNIXIHU $ 'HDOHU 6 DD BFKD QG Za6Fga\Z Z]Zabgm
7HOHIRQ t 3KRQH 1 I7pO mBKR @Hnhg

9HUNDXIVGDWXP t 'DWHRWIS>XUBRREUMIjh "Z t>Z1Z ijhrZ m
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,1)250%$7,216 685 / ,167%//%7,21
K<?>?GBY H; MKL:GH<D? <1>HFHKL1 SH>H <KL:GH<E?GGY

,QVWD GQLVAMDHQWEDOOpH
MklZgh\e_dgdhklZgh\e_gh

AXITHWRU XQG 1DARBEWAFK DWBBEH VXUBEFKHWHRXUWPQRP HW QRP
<eZ”" e _pzZfbeby bfy hlg_iKekZkgbdea\lbs_ <ffy ih [Zlvdh\e

$QVFKULIW iBEGHIRIYKR GHIGUHVVH WpPpOpSKRQH
:Nj_k l_e_nhg ¥ :*j_kZ 1_e_nhg

BQWHUVFKULIW G3WUH K DU J Q DWW XIHDW XUH GH O DFKHWHXU
Ih~ibkv \eZ"_evpZ f I+"ibk \eZkgbdZz

J)DFKSHUYR® XQG 1DFHK[EHUWOWPH VXUIBBHPHFLDOSVMWIHRP HW QRP
FZkl _jnzfbeby bfy hlg_3Y¥ckl_jijealbs_ <«ffy ih [ZIvdh\e

,QVWD OO RWWROMHWD OODWHXU
Hjl mklZgh\sbd ¥ Hj] sh \klZgh\ex}

BQWHUVFKULIW GHUY, Qb RAKEHWH/IR QFf VLLIXRMWXUWH GH O LQVWDOODWHXU
Ih~ibkv fZkl_jz F I«~ibk fZckljz

'DV *HUIW LVW LQ HLQHU 2ULJLQDOYHUSDFNXQJ YHUNDXIW XQG LQ PHLQHU $¢C
*EHUJHEHQ OLW GHP ,QKDOW GHU %HGLHQXQJVDQOHLWXQJ PDFKWH LFK PLL
DOOJHPHLQHQ $XVVHKHQV XQG GHU $XIVWHOOXQJ GHV *HUIWHYV

7KH SURGXFW V LV VROG LQ WKHLU RULJLQDO SDFNDJLQJ RU WHVWHG LQ P\ S
, DP VDWLVILHG ZLWK WKH DSSHDUDQFH DQG LQWHUQDO IHDWXUHV RI WKH SUI

/ DSSDUHLO HVW YHQGX GDQV XQH ERVWH G RULJLQH HW YpULILp HQ PD SUp
FRQWHQX GX PDQXHO -H Q DL DXFXQH UpFODPDWLRQ FRQFHUQDQW O DSSDUH

Ba”_eb_ ijh~rZgh \ aZ\h”"kdhc miZdh\d_ beb ijh\_j gh \ fh_f ijbkmlkl\bb Bgkljmdpby il
ijZ\beZfb wdkiemZlZpbb hagzZdhfe_g 1j_I _gabc ih \g_rg_fm \b m b dhfie_dlghklb g
ijbh[j_e bf_ggh Ih ba”_eb_ dhlhjh_ fg_ gm g bf_ehbgf_j_gb_ ijbh[j_klb bko
ij_~hklz\ey fhlh ijh~rZ\phf Zkkhjlbf_glZz

<bje[ ijh~*Zgh \ aZ\h”kvdec miZdh\pe Z[h i_j \ej_gh \ fh€c ijbkmlighkle 1gkljmdpey
ijZ\bezZfb _dkiemZlZp+€ hagZchfe _gbc 1j_ | _gaec ih ah\gergvhfm \bJeym\«jé&hrie sdhgl
ijb~r[Z\ kZf_lhc \bje[ ydbc f_ge ihlje[gh e yd 'y fZ\ gZfej ijb~[Zlb \boh”~yqb a gZ~Zgh]t

8QWHUVFKULIW GBIXURKDMMUIQDWXUMHDWXUH GH O DFKHWHXU
Ih~Aibkv ihdmiZl ey  l<*ibk ihdmipy
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)D|

( ODLO VHUYLFH#VSL NXQGHQGLHQVW GH
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< khhI\_Ikl\m_| ghf_jm Ziiz jZ kfh|jb Z aZ"g_c kIJZgbp hfeh db gZklhys
>7Zggu_ JZjZglbcgu_ "h[yaZI evk g_ hljZgbgb\Zxl hij —_ggu_ azZzdhghf ijz\zZ
Ilhanrjz\ey f <Zk k ijbh[j_I _f [ulh\hc | ogbdb hlebqgh]h dzq_klI\z
ys
fz

Iz
_gb
Ih"ZemcklZ hagzZdhfvl_kv k gZklhysbf ]ZJZgIbcguf k\bMijhleekMhif bqglh[u hgh [ue
ijZ\bevgh aZiheg_gh b bf_eh rlzfi fZz]ZabgzZ 1Ijb hlkmlkl\bb rlZfiz b ~Zlu ijh"Z b ]Z
bkgbkey Iky k fhf _glz ba]hlh\e gby ba”_eby LsZl evgh ijh\_jvl_\g_rgbc \b" ba”_e
\g_rg_fm \bAm ij_~tyleycl ijh"Z\p ijb ijbgylbb 1h\Zjz KhojZgycl_ ]ZjZglbcguc
ijh~"Zggh ba”_eb_ "Ih \hijhkzf g_ihegh]lh debie WIZ]ba®Zf_gu h[jZsZcl_kv \ Thj]
hjlZgbazpbx

>ey mklZgh\db ih~dexqg_gby b ih \k_f \hijhkzf k\yazZgguf k |_ogbqg_kdbf F
h[jZsZIvky lhevdh \ Z\lhjbabjh\Zggu kK _ j\bkgw _TIbp2jdljgZy bgnhjfZpby h]
miheghfhg gguo gZ hfkem b\Zgb b | fhgl k j\bkguo p gljZo ijbezZ]Z Iky |hi~_
Fu khojzgy_f azZz kh[hc ijZ\h \ghkblv baf_Rgljgy bx dingb |_ogheh]bx ba]Jhlh\e.

h]
LZdh\u_ baf_g _gby g \e_dml h[yazZl_evkl\ ih baf_g_gbx beb memqr_gbx jZg__ \uims_

< \-"|h\-"Z} ghf H ZiZjzZlzZz "b\ Z az"gec klhjegpe h[deZ”bgdb f\ € gkl

1ZjzZglecges ah[h\fyaZggy g_ ‘mxlv \bagZq_ge aZdhghf ij kih™b

<e|Z}fh <Zk a ijb"[Zggyf |h[th\h€ |_ogedb \erfeggh€ ydhkle
;m~rv eZkdZ hagZchfl_ky a pbf ]ZjzZglecgbf k\erhpl\hf IZ ijhkl_"1_ sh[ \hgh [meh ijzZ\
fZeh rizfi fz]Zabgm Ijb \eAkmlghkle r1Zfim 1Z ~ZIb ijh*Z"m ]ZjZglecgbc | jf-g \bagZq
\b]hlh\e_ggy \bjh[m J_I_evgh i_j_\ejl_ ah\gergec \bJey” \bjh[m £ mke ij_|I_ga*€ sh’
\bkeh\excl_ " ijh~Z\p _\eie” qZk ijbchfm Th\Zjm AJ[_je]Zcl_1ZjzZgle cgbc lZehg IZ q_d gz
iblZgv g _ih\gh]h dhfie _dIm \bjh[m 1Z ch]h aZfegb a\_jlZcl_ky ~h Ihj]e\_evgh€ hj]Zg+aZ
>ey \klZgh\e _ggy 1Z |-’\dexq ggy Z 1zdh" ih \kef egrbf iblZggyf ih\fyaZzZg
h[kem]h\m\Zggyf g_h[oe"gh al\ jlZlbky leevdb \e ZQlhYyblag\Zy_gljb >_|[Ze\
egnhjfZpey ijh \ih\gh\Z"_gbo gZ h[kem]h\m\Zggy 1Z j_fhgl k_jlekgbo p_gl
hdj fbf kibkdhf
Fb aZebrz}fh azZ kh[hx ijZ\h gZ \g_k_ggykéajimg pri€ dllg | gheh]e \bjh[gt
LZde afegb g_ ly]Jgmlv aZ kh[hx ah[h\fyaZgv sh”~h afsgb Z[h ihdjZs_ ggy \bjh[ *\ \b]hlh\









'LH +HUVWHOOHUILUPD *EHUQLPPW NHLQHUOHL 9HUDQWZRUWXQJ 1+U GLH HYHQWXHOC
$QN+QGLIXQJ LP 'HVLJQ XQG EHL GHU (LQULFKWXQJ GLH QRWZHQGLJHQ bQGHUXQJH
BURGXNWHLJHQVFKDIWHQ KDEHQ YRU]JXQHKPHQ

7KH PDQXIDFWXUHU GHFOLQHY DOO UHVSRQVLELOLW\ IRU SRVVLEOH PLVWDNHYV DQC
FRQVWUXFWLRQ RI RXU RZQ SURGXFWV WKRVH FKDQJHV ZKLFK GR QRW WRXFK QHJL
SUHOLPLQDU\ QRWLILFDWLRQ

/H IDEULFDQW GpFOLQH WRXWH UHVSRQVDELOLWpP SRXU G pYHQWXHOOHYVY HUUHXUV HW
FRQVWUXFWLRQ GH QRV SURSUHV SURGXLWV FHV FKDQJHPHQWY TXL QH PRGLILHQW
QRWLILFDWLRQ SUpDODEOH

NbjfZz balhlh\bl_ev g_ g_k_I hI\_IkI\_gghklb azZz \hafh gu_ hrb[db b hi_gZldb b khojZgy_I| aZ kh[l
m\_~hfe_gby \ghkblv \ “baZcg b mkljhckl\h g_h[oh”bfu_ baf_g_gby g_ hdZaulZxsb_ g_]ZIb
k\hckI\Z Ih\zjz

NejfZ £+ \bjh[gbd g_ g_k_ \e~ih\erZevghkle aZ fh eb\e ihfbedb =« a[_j¢]Z} aZ kh[hx ijZ\h [_a ihi_j
\ "baZcg b ijbez” g_h[oe*ges afegb yde g_ gZ”"Zxlv g_]Zlb\gh]Jh \ieb\m gZ ydeklv [Z \eZklb\hkle IF
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