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8QWHUQHKPHQ�VWR‰HQ�LQ�LKUHQ

+ HLPDWPl UNWHQ�VFKQHOO�DQ�* UHQ]HQ��,VW�GLH

1 DFKIUDJH�JHVl WWLJW��ZLUG�( [ SDQVLRQ�LQV

$XVODQG�]XU�ORJLVFKHQ�. RQVHTXHQ] ��( [ SRUW

HUP| JOLFKW�6NDOLHUXQJ�XQG�6NDOLHUXQJ

EHGHXWHW�K| KHUH�8PVl W]H��,QYHVWLWLRQHQ

XQG�$UEHLWVSOl W]H�

,QWHUQDWLRQDOH�0 l UNWH�ZLUNHQ�]XGHP�DOV

5LVLNRSXIIHU��6FKZl FKHOW�HLQH�5HJLRQ�

N| QQHQ�DQGHUH�0 l UNWH�9HUOXVWH

DXVJOHLFKHQ�

�� ��" CTBU[ �� �8 BDI TUVN

� ��, PTUFOWPSUFJMF�� �4QF[ JBMJTJFSVOH

3URGXNWLRQ�ZDQGHUW�GRUWKLQ��ZR�/ | KQH��5RKVWRIIH�RGHU�VSH]LDOLVLHUWH�=XOLHIHUHU

J• QVWLJHU�VLQG��$UEHLWVWHLOXQJ�QDFK�NRPSDUDWLYHQ�9RUWHLOHQ�UHGX]LHUW

3URGXNWLRQVNRVWHQ�XQG�HUK| KW�* HVDPWUHLFKWXP�³ �9HUEUDXFKHU�SURILWLHUHQ�GXUFK

J• QVWLJHUH�3UHLVH�

� ��3FTTPVSDFO

%HVWLPPWH� ZLFKWLJH� 5HVVRXUFHQ� VLQG� JHRJUDILVFK� XQJOHLFK� YHUWHLOW�� 5RK| O�� 0 HWDOOH

RGHU�%DXPZROOH�NRPPHQ�QXU�LQ�EHVWLPPWHQ�5HJLRQHQ�YRU�RGHU�VLQG�GRUW�J• QVWLJHU�

8QWHUQHKPHQ�LPSRUWLHUHQ�GLHVH�5RKVWRIIH��ZHLO�VLH�DQGHUVZR�NRVWHQJ• QVWLJHU�RGHU

• EHUKDXSW�YHUI• JEDU�VLQG�

' SFJI BOEFM
G• I SU�[ V

8 BDI TUVN
VOE�JTU�EBT

#FTUF�G• S�EJF
#FUFJMJHUFO�
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²° �7PMLFS�- FJOXFCFS�WCX
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2 IW�VLQG�VSH]LDOLVLHUWH�3URGXNWLRQVDQODJHQ

XQG� ) DFKNUl IWH� LP� $XVODQG� OHLFKWHU� RGHU

ELOOLJHU� ]XJl QJOLFK�� ( OHNWURQLN�� RGHU
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/ LHIHUNHWWHQ� XQG� 7HFKQRORJLHQ�� LQGHP� VLH

HWZD� LQ� / l QGHUQ� PLW� HUIDKUHQHQ
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8 JF�HMPCBMF�- JFGFSLFUUFO�GVOLUJPOJFSFO�VOE
XBSVN �TJF�SJTLBOU�TJOE

%JF�N PEFSOF�4VQQMZ�$ I BJO

) U• KHU�ZXUGH�HLQ�3URGXNW�Kl XILJ�YROOVWl QGLJ�LQ�HLQHP�/ DQG�JHIHUWLJW��+ HXWH�LVW

3URGXNWLRQ�IUDJPHQWLHUW��( LQ]HOWHLOH�HQWVWHKHQ�ZHOWZHLW�² �GLH�( QGPRQWDJH�RIW�DQ

HLQHP�DQGHUHQ�6WDQGRUW�

* OREDOH�/ LHIHUNHWWHQ�VLQG�SUl ]LVH�JHWDNWHW��- DKU]HKQWHODQJ�GRPLQLHUWHQ�- XVW�LQ�7LPH�

6\ VWHPH��%DXWHLOH�ZXUGHQ�H[ DNW�]XP�3URGXNWLRQV]HLWSXQNW�JHOLHIHUW��/ DJHUKDOWXQJ�JDOW

DOV�LQHIIL]LHQW�

' RFK�. ULVHQ�ZLH�GLH�&RURQD�3DQGHPLH�RGHU�JHRSROLWLVFKH�. RQIOLNWH�RIIHQEDUWHQ�GLH

6FKZl FKHQ�GLHVHV�0 RGHOOV�

1MzU[ MJDI �GFI MUFO�

) BMCMFJUFS

. FEJLBN FOUF

#BVUFJMF

&OFSHJF

%BT�&SHFCOJT�

1SPEVLUJPOTTUPQQT

*OGMBUJPO

- JFGFSFOHQj TTF
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/ FCFO�1BOEFN JFO�PEFS�HFPQPMJUJTDI FO�, POGMJLUFO�LBOO�FJOF�XFJUFSF
�PGU
QPMJUJTDI �CFXVTTU�FJOHFTFU[ UF�. B‡OBI N F�[ VS�#FESPI VOH�WPO�' SFJI BOEFM

VOE�( MPCBMFO�- JFGFSLFUUFO�XFSEFO�
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8 BT�N JU�; zMMFO
CFBCTJDI UJHU�XJSE�

4DI VU[ �I FJNJTDI FS�6OUFSOFI NFO�WPS�CJMMJHFS�, POLVSSFO[
4JDI FSVOH�WPO�" SCFJUTQMj U[FO�JO�HFGj I SEFUFO�#SBODI FO

4Uj SLVOH�EFS�FJHFOFO�*OEVTUSJF
3FEV[JFSVOH�WPO�*NQPSUBCI j OHJHLFJU�

&JOOBI NFO�G• S�EFO�4UBBUTI BVTI BMU
%SVDLNJUUFM�JO�) BOEFMTLPOGMJLUFO

4USBUFHJTDI F�" VUPOPNJF�
4DI VU[ �WPS�%VNQJOH�1SFJTFO

/ FHBUJWF�' PMHFO
WPO�; zMMFO�

) zI FSF�1SFJTF�G• S�7FSCSBVDI FS�VOE�6 OUFSOFI NFO
" SCFJUTQMBU[ WFSMVTUF�JO�FYQPSUBCI j OHJHFO�# SBODI FO
8 FOJHFS�8 FUUCFXFSC�° �HFSJOHFSFS�*OOPWBUJPOTESVDL
*OFGGJ[ JFOUF�1SPEVLUJPO�JN�*OMBOE�CMFJCU�L• OTUMJDI �BN�- FCFO
( FSJOHFSF�( FTBNUFGGJ[ JFO[ �EFS�7PMLTXJSUTDI BGU
7FSHFMUVOHT[ zMMF�� �) BOEFMTLSJFH
( FTUzSUF�- JFGFSLFUUFO�� �I zI FSF�1SPEVLUJPOTLPTUFO
8 FOJHFS�1SPEVLUBVTXBI M�G• S�, POTVNFOUFO
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*OUFSOBUJPOBMFS�) BOEFM�PI OF�TUBBUMJDI F
#FTDI Sj OLVOHFO�XJF�; zMMF

*N QPSURVPUFO�PEFS�BOEFSF
) BOEFMTI FN N OJTTF��e GGOFU�. j SLUF

GzSEFSU�8 FUUCFXFSC�VOE�4QF[ JBMJTJFSVOH�

����' SFJI BOEFM

4UBBUMJDI F�4DI VU[ N B‡OBI N FO
	; zMMF
�&JOGVI SCFTDI Sj OLVOHFO

4VCWFOUJPOFO

�VN �JOMj OEJTDI F
6 OUFSOFI N FO�LVS[ GSJTUJH�[ V
TDI • U[ FO�

����1SPUFLUJPOJTN VT
" CHBCFO�BVG�JN QPSUJFSUF�8 BSFO

EJF�*N QPSUF�WFSUFVFSO�VOE
I FJN JTDI F�1SPEVLUJPO
CFH• OTUJHFO

����FJO�; PMM

4JF�JTU�FJOF�JOUFSOBUJPOBMF�0 SHBOJTBUJPO
�EJF�3FHFMO�G• S
EFO�XFMUXFJUFO�) BOEFM�GFTUMFHU
�) BOEFMTI FN N OJTTF
XJF�; zMMF�BCCBVFO�TPMM�VOE�CFJ�) BOEFMTTUSFJUJHLFJUFO
[ XJTDI FO�. JUHMJFETUBBUFO�WFSN JUUFMU��; JFM�JTU�FJO
N zHMJDI TU�GSFJFS
�GBJSFS�VOE�WFSMj TTMJDI FS�8 FMUI BOEFM�

����EJF�8 50 �	8 FMUI BOEFMTPSHBOJTBUJPO


( FTBN UFS�1SP[ FTT�WPO
3PI TUPGGHFXJOOVOH�CJT
&OELVOEF�± �BMMF
CFUFJMJHUFO�' JSN FO

5SBOTQPSUF�VOE
; XJTDI FOMBHFS�

����EJF�4VQQMZ
$I BJO
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6HLW�� � � � �KDEHQ�VLFK�+ DQGHOVNRQIOLNWH�YRQ�HLQ]HOQHQ�%UDQFKHQVWUHLWLJNHLWHQ�]X

VWUDWHJLVFKHQ�0 DFKWNRQIOLNWHQ�]ZLVFKHQ�JUR‰HQ�: LUWVFKDIWVUl XPHQ�HQWZLFNHOW��6Sl WHVWHQV

VHLW�GHP�+ DQGHOVNULHJ�]ZLVFKHQ�GHQ�86$�XQG�&KLQD�ZHUGHQ�=| OOH��6DQNWLRQHQ�XQG

( [ SRUWNRQWUROOHQ�JH]LHOW�I• U�JHRSROLWLVFKH�XQG�WHFKQRORJLVFKH�,QWHUHVVHQ�HLQJHVHW]W�

* OHLFK]HLWLJ�QHKPHQ�3URWHNWLRQLVPXV��VWDDWOLFKH�6XEYHQWLRQHQ�XQG�ZLUWVFKDIWOLFKH

%ORFNELOGXQJ�]X��' LH�) ROJHQ�VLQG�K| KHUH�. RVWHQ��XQVLFKHUH�/ LHIHUNHWWHQ�XQG�HLQ

JHEUHPVWHV�: DFKVWXP�GHV�: HOWKDQGHOV�
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%JF�HMPCBMF�) BOEFMTQPMJUJL
JN �6 N CSVDI

3 VOE�� � �1SP[ FOU�EFT�HMPCBMFO�) BOEFMT�FOUGBMMFO�BVG�EJF�8 JSUTDI BGUTCF[ JFI VOHFO
[ XJTDI FO� &VSPQB� VOE� EFO� 6 4" �� ( FN FJOTBN � FSXJSUTDI BGUFO� CFJEF
8 JSUTDI BGUTSj VN F�• CFS�� � �1SP[ FOU�EFT�XFMUXFJUFO�# *1��&OUTQSFDI FOE�HSP‡�JTU�EJF
) FCFMXJSLVOH�QPMJUJTDI FS�&OUTDI FJEVOHFO�JO�8 BTI JOHUPO�PEFS�# S• TTFM��4FJU�� � � �
FSMFCFO�XJS�FJOF�3 • DLLFI S�EFS�; zMMF��/ JDI U�BMT�3 BOEUI FN B
�TPOEFSO�BMT�[ FOUSBMFT
4UFVFSVOHTJOTUSVN FOU�XJSUTDI BGUMJDI FS�. BDI U�

� � � � ° � � � � ��%FS�# FHJOO�EFS�OFVFO�; PMMj SB
0 LW�' RQDOG�7UXPS�EHJDQQ�� � � � �HLQH�SURWHNWLRQLVWLVFKH�: HQGH��� �

3UR]HQW�=ROO�DXI�6WDKO��� � �3UR]HQW�DXI�$OXPLQLXP�DXFK�JHJHQ• EHU

( XURSD��* HJHQ�&KLQD�ZXUGHQ�: DUHQ�LP�: HUW�YRQ�KXQGHUWHQ

0 LOOLDUGHQ�' ROODU�PLW�6WUDI] | OOHQ�EHOHJW�

&KLQD�UHDJLHUWH�PLW�* HJHQ] | OOHQ��* OHLFK]HLWLJ�EHODVWHWH�GHU

6XEYHQWLRQVVWUHLW�]ZLVFKHQ�$LUEXV�XQG�%RHLQJ�GLH�WUDQVDWODQWLVFKHQ

%H]LHKXQJHQ�]XVl W]OLFK�

=| OOH�ZXUGHQ�GDPLW�YRP�ZLUWVFKDIWOLFKHQ�. RUUHNWXULQVWUXPHQW�]XP

JHRSROLWLVFKHQ�' UXFNPLWWHO�

� � � � ° � � � � ��# JEFOT�TUSBUFHJTDI FS�1SPUFLUJPOJTN VT
6OUFS�+PF�#JEFO�CMJFC�EFS�( SVOELVST�I BSU
�BCFS�EJGGFSFO[JFSUFS�
7JFMF�5SVNQ� ; zMMF�XVSEFO�CFJCFI BMUFO��. JU�EFN�*OGMBUJPO
3FEVDUJPO�" DU�LPQQFMUF�8 BTI JOHUPO�4VCWFOUJPOFO�BO�MPLBMF
1SPEVLUJPO�° �TFI S�[VN�. JTTGBMMFO�&VSPQBT�
#FTPOEFST�HFHFO• CFS�$ I JOB�WFSTDI j SGUFO�EJF�6 4" �EJF
. B‡OBI NFO�JO�TUSBUFHJTDI FO�#SBODI FO�XJF�) BMCMFJUFSO

# BUUFSJFO�VOE�&MFLUSPNPCJMJUj U��; JFM�XBS�XFOJHFS�LVS[GSJTUJHF
) BOEFMTLPSSFLUVS�BMT�MBOHGSJTUJHF�5FDI OPMPHJFTJDI FSVOH�
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� � � � ° � � � � ��" N FSJDB�' JSTU�� ��
. JU� 5SVNQT� 3• DLLFI S� � � � � � FTLBMJFSUF� EJF
- BHF� FSOFVU�� / FVF� SF[JQSPLF� ; zMMF� WPO
NJOEFTUFOT� � � � 1SP[FOU� BVG� OBI F[V� BMMF
*NQPSUF� XVSEFO� BOHFL• OEJHU
� EFVUMJDI
I zI FSF� 4 j U[F� G• S� $ I JOB� VNHFTFU[U�� ' • S
FVSPQj JTDI F� " VUPT� HFMUFO� JO[XJTDI FO� � �
1SP[FOU
� 4UBI M� � VOE� " MVNJOJVN[zMMF� CMFJCFO
I PDI �
%JF� EVSDI TDI OJUUMJDI FO� 6 4�&JOGVI S[zMMF� TJOE
EBNJU� EFVUMJDI � HFTUJFHFO�� %FS� *OUFSOBUJPOBM
. POFUBSZ� ' VOE� XBSOU� WPS� 3JTJLFO� G• S� EBT
HMPCBMF�8 BDI TUVN��1SPHOPTFO�FSXBSUFO�OVS
OPDI � TDI XBDI FT� 8 FMUI BOEFMTXBDI TUVN� CJT
� � � � �

6 4 " ° $ I JOB��4ZTUFN LPOLVSSFO[ �TUBUU
) BOEFMTTUSFJU
%FS�, POGMJLU�[XJTDI FO�8 BTI JOHUPO�VOE�1FLJOH�JTU
Mj OHTU� NFI S� BMT� FJO� ; PMMTUSFJU�� &T� HFI U� VN
5FDI OPMPHJF
� 3PI TUPGGF
� HFPQPMJUJTDI F
&JOGMVTTTQI j SFO�
$ I JOB� SFBHJFSUF� BVG� 6 4� . B‡OBI NFO� NJU
( FHFO[zMMFO� VOE� &YQPSUCFTDI Sj OLVOHFO� G• S
TFMUFOF� &SEFO
� FTTFO[JFMM� G• S� 4NBSUQI POFT
� &�
. PCJMJUj U�VOE�7FSUFJEJHVOHTUFDI OJL��#FJEF�4FJUFO
QS• GFO� XFJUFSF� 4DI SJUUF
� I BMUFO� TJDI � BCFS
7FSI BOEMVOHTTQJFMSj VNF�PGGFO�
%JF� ' PMHFO� [FJHFO� TJDI � JO� EFO� - JFGFSLFUUFO�
6OUFSOFI NFO�WFSMBHFSO�1SPEVLUJPO�OBDI �7JFUOBN

. BMBZTJB� PEFS� . FYJLP�� Ã' SJFOETI PSJOH²
� EJF
7FSMBHFSVOH� JO� QPMJUJTDI � WFSMj TTMJDI F� 4UBBUFO
FSTFU[U�EJF�SFJO�LPTUFOHFUSJFCFOF�( MPCBMJTJFSVOH�



6 4" ° &6 ��; XJTDI FO
1BSUOFSTDI BGU�VOE�. JTTUSBVFO
5SPU[ �FOHFS�XJSUTDI BGUMJDI FS�7FSGMFDI UVOH�CMFJCU�EBT
USBOTBUMBOUJTDI F� 7FSI j MUOJT� BOHFTQBOOU�� %JF� 6 4"
BSHVNFOUJFSFO� NJU� FJOFS� Ã; PMMM• DLF²� [VMBTUFO
BNFSJLBOJTDI FS� &YQPSUFVSF�� %JF� &6 � WFSXFJTU� BVG
8 50 �3FHFMO�VOE�NVMUJMBUFSBMF�- zTVOHFO�
*N�4PNNFS�� � � � �WFSTUj OEJHUFO�TJDI �CFJEF�4FJUFO
JOGPSNFMM�BVG�FJOF�0 CFSHSFO[F�WPO� � � � 1SP[FOU�G• S
EJF� NFJTUFO� *OEVTUSJF[zMMF� BVG� &6 � *NQPSUF�� &JO
EBVFSI BGUFS�Ã( MPCBM�%FBM²�G• S�4UBI M�VOE�" MVNJOJVN
CMFJCU�KFEPDI �BVT�
#S• TTFM� TFU[U� TUj SLFS� BVG� %JWFSTJGJ[JFSVOH�
) BOEFMTBCLPNNFO� NJU� " TJFO� VOE� - BUFJOBNFSJLB
TPMMFO� OFVF� . j SLUF� FSTDI MJF‡FO�� %BT� ; JFM� JTU
TUSBUFHJTDI F� " VUPOPNJF� PI OF� WPMMTUj OEJHF
" CLPQQMVOH�

5BSJGGT�BSF�OPU
JO�UI F�JOUFSFTUT
PG�UI F�6 OJUFE

4UBUFT�PG
" N FSJDB�

²

²
° �' SJFESJDI �. FS[ �

�#VOEFTLBO[MFS

8 50 �VOUFS�%SVDL
%JF�8 PSME�5SBEF�0 SHBOJ[BUJPO�TUFI U�WPS�JI SFS�HSz‡UFO

#FXj I SVOHTQSPCF�TFJU�JI SFS�( S• OEVOH��*NNFS�NFI S�4UBBUFO
VNHFI FO�NVMUJMBUFSBMF�3FHFMO�EVSDI �OBUJPOBMF�4JDI FSI FJUTLMBVTFMO

PEFS�JOEVTUSJFQPMJUJTDI F�1SPHSBNNF�
*OEJFO
�#SBTJMJFO�VOE�4• EBGSJLB�LSJUJTJFSFO�EJF�6 4� ; zMMF�PGGFO�BMT

EJTLSJNJOJFSFOE��$ I JOB�I BU�NFI SFSF�7FSGBI SFO�HFHFO�8 BTI JOHUPO
FJOHFMFJUFU��( MFJDI [FJUJH�FOUTUFI FO�OFVF�SFHJPOBMF�# • OEOJTTF�

3VOE�� � �1SP[FOU�EFT�HMPCBMFO�*NQPSUWPMVNFOT�TJOE�JO[XJTDI FO
EJSFLU�WPO�; zMMFO�CFUSPGGFO
�FJOF�7FSESFJGBDI VOH�CJOOFO�LVS[FS�; FJU�

%FVUTDI MBOE�JN �) j SUFUFTU
%FVUTDI MBOE�FYQPSUJFSU�8 BSFO�JN�8 FSU�WPO�• CFS�� 
�
#JMMJPOFO�&VSP�Kj I SMJDI 
�NJU�TUBSLFN�' PLVT�BVG�" VUPT

. BTDI JOFO� VOE� $ I FNJF�� %JF� 6 4" � TJOE� [FOUSBMFS
" CTBU[NBSLU�
%JF� I zI FSFO� 6 4� ; zMMF� USFGGFO� WPS� BMMFN� EJF
" VUPNPCJMJOEVTUSJF�� ) FSTUFMMFS� SFBHJFSFO� NJU
1SPEVLUJPOTBVTCBV� JO� EFO� 6 4" �� %BT� TJDI FSU
. BSLUBOUFJMF
�WFSTDI JFCU�KFEPDI �8 FSUTDI zQGVOH�
; VHMFJDI � WFSUFVFSO� ; zMMF� 7PSQSPEVLUF� VOE
&OFSHJFJNQPSUF�� ' • S� FJOF� FYQPSUPSJFOUJFSUF
7PMLTXJSUTDI BGU� XJF� %FVUTDI MBOE� CFEFVUFU� EBT�
I zI FSF� 6OTJDI FSI FJU
� TUFJHFOEF� , PTUFO
� NFI S
" OQBTTVOHTESVDL�
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Ã1SPUFLUJPOJTNVT�VOE�) BOEFMTLSJFHF�TDI BEFO�VOT
�EFOO�BMT
&YQPSUMBOE�MFCFO�XJS�WPN�PGGFOFO�) BOEFM�NJU�EFS�HBO[FO�8 FMU�
%FTI BMC�CSBVDI FO�XJS�OJDI U�EJF�CFTUFO�; zMMF
�TPOEFSO�EJF�CFTUFO
" VUPT�VOE�EJF�NPEFSOTUFO�5FDI OPMPHJFO²�
° �0 MBG�4DI PM[ 
�#VOEFTLBO[MFS�B�%�

Ã%JF�BNFSJLBOJTDI F�1PMJUJL�FSJOOFSU�VOT�FSTUFOT�BO�EFO�8 FSU�EFT�' SFJI BOEFMT
�EFO�EJF
&6 �MBOHF�TFMCTU�KB�OJDI U�HFTFI FO�I BU��' SFJI BOEFMTBCLPNNFO�XBSFO�VOE�TJOE�TDI XFS

[ V�SBUJGJ[ JFSFO��; XFJUFOT�[ XJOHU�VOT�EJF�1PMJUJL�EFS�5SVNQ�" ENJOJTUSBUJPO�[V�HMPCBMFS
%JWFSTJGJLBUJPO��6OE�ESJUUFOT�N• TTFO�XJS�VNTP�NFI S�BO�VOTFSFS�8 FUUCFXFSCTGjI JHLFJU
BSCFJUFO��#FRVFNF�8 FHF�HJCU�FT�OJDI U��7PN�OPUXFOEJHFO�' JUOFTTQSPHSBNN�LzOOFO

XJS�MBOHGSJTUJH�QSPGJUJFSFO�²
° �$ I SJTUJBO�- JOEOFS
�#VOEFTGJOBO[NJOJTUFS�B�%�

�Ã5BSJGGT�BSF�UBYFT�UI BU�POMZ�I VSU�CVTJOFTTFT�BOE�DPOTVNFST��5I BUµT�XI Z
*µWF�DPOTJTUFOUMZ�BEWPDBUFE�GPS�B�[FSP�GPS� [FSP�UBSJGG�BHSFFNFOU�CFUXFFO
UI F�&VSPQFBO�6OJPO�BOE�UI F�6OJUFE�4UBUFT�²
° �6STVMB�WPO�EFS�- FZFO
�1Sj TJEFOUJO�EFS�&VSPQj JTDI FO�, PNNJTTJPO

Ã5BSJGGT�BSF�UI F�HSFBUFTU�²
° �%POBME�+��5SVNQ�� � ��VOE�� � ��1Sj TJEFOU�EFS�7FSFJOJHUFO�4UBBUFO

Ã6OTFSF�) BOE�CMFJCU�BVTHFTUSFDLU
�BCFS�XJS�XFSEFO�OJDI U�BMMFT�NJUNBDI FO�©
8 FOO�FJOF�GBJSF�7FSI BOEMVOHTMzTVOH�OJDI U�HFMJOHU
�N• TTFO�XJS
FOUTDI MPTTFOF�( FHFONB‡OBI NFO�USFGGFO
�VN�" SCFJUTQMj U[F�VOE
6OUFSOFI NFO�JO�&VSPQB�[V�TDI • U[FO�²
° ��- BST�, MJOHCFJM
�#VOEFTGJOBO[NJOJTUFS
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²*DI �I PGGF
�EBTT�NBO�TJDI �EBSBVG�FJOJHU
�EBTT�TPXPI M�&VSPQB�BMT�BVDI
EJF�7FSFJOJHUFO�4UBBUFO�JN�*EFBMGBMM�[V�FJOFS�/ VMM� ; PMM�4JUVBUJPO

• CFSHFI FO�VOE�EBNJU�FJOF�' SFJI BOEFMT[POF�[XJTDI FO�&VSPQB�VOE
/ PSEBNFSJLB�TDI BGGFO³
° �&MPO�. VTL
�$ &0 �PG�5FTMB

Ã' SFF�USBEF�JT�PG�JNNFOTF�JNQPSUBODF�XPSMEXJEF�© �5BSJGGT
�PO�UI F�PUI FS
I BOE
�I JOEFS�GSFF�USBEF
�TMPX�EPXO�JOOPWBUJPO
�BOE�TFU�B�OFHBUJWF�TQJSBM�JO
NPUJPO��5I BU�JT�XI Z�XF�TI PVME�CF�EJTDVTTJOH�GFXFS�SBUI FS�UI BO�NPSF�USBEF
CBSSJFST�²
° �0 MJWFS�; JQTF
�# . 8 �$ &0

Ã5I JT�DMJNBUF�PG�WPMBUJMJUZ�JT�XFJHI JOH�PO�CVTJOFTT�TFOUJNFOU�JO�TFWFSBM�PG�PVS
DPSF�JOEVTUSJFT�����UBSJGG�QPMJDZ�JT�DSFBUJOH�VODFSUBJOUZ�UI BU�FYUFOET�JOWFTUNFOU
DZDMFT�BOE�NBLFT�QMBOOJOH�NPSF�EJGGJDVMU�²
° �3PMBOE�#VTDI 
�4JFNFOT�$ &0

Ã8 F�BSF�MJLFMZ�UP�TFF�JOGMBUJPOBSZ�PVUDPNFT�����8 I FUI FS�PS�OPU�UI F�NFOV�PG�UBSJGGT
DBVTFT�B�SFDFTTJPO�SFNBJOT�JO�RVFTUJPO
�CVU�JU�XJMM�TMPX�EPXO�HSPXUI ��5I F

RVJDLFS�UI JT�JTTVF�JT�SFTPMWFE
�UI F�CFUUFS
�CFDBVTF�TPNF�PG�UI F�OFHBUJWF�FGGFDUT
JODSFBTF�DVNVMBUJWFMZ�PWFS�UJNF�BOE�XPVME�CF�I BSE�UP�SFWFSTF�²

° �+BNJF�%JNPO
�$ &0 �PG�+1. PSHBO�$ I BTF

Ã' • S�6OUFSOFI NFO�JTU�OJDI U�FJONBM�EJF�) zI F�FJOFT�; PMMT�EBT�HSz‡UF�1SPCMFN
�TPOEFSO�TFJOF
6OCFSFDI FOCBSLFJU��*O�EFS�&6 �XFSEFO�. B‡OBINFO�BOHFL• OEJHU
�EJTLVUJFSU�VOE�EBOO
VNHFTFU[ U
�EBT�TDI BGGU�[ VNJOEFTU�1MBOVOHTTJDI FSI FJU��*O�EFO�6 4" �I JOHFHFO�LzOOFO�; zMMF
TFI S�LVS[ GSJTUJH�FJOHFG• I SU
�XJFEFS�BVTHFTFU[U�PEFS�WFSj OEFSU�XFSEFO������8 JS�BSCFJUFO�NJU
' PSFDBTUT�VOE�MBOHFO�7PSMBVG[FJUFO��%JFTF�1SP[FTTF�MBTTFO�TJDI �OJDI U�WPO�I FVUF�BVG�NPSHFO
BO�OFVF�QPMJUJTDI F�&OUTDI FJEVOHFO�BOQBTTFO�²
° �1FUSB�; PCFM
�5FBN�) FBE�$ VTUPNT�1VNB
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Ã%JF�; zMMF�EFS�6 4" �LzOOUFO�EJF�EFVUTDI F�8 JSUTDI BGUTMFJTUVOH�VN�FUXB�� 
�
1SP[FOU�EFT�# *1�TFOLFO
�CFTPOEFST�JO�4FLUPSFO�XJF�" VUPNPCJM�VOE
. BTDI JOFOCBV��%B�EJF�EFVUTDI F�8 JSUTDI BGU�CFSFJUT�TUBHOJFSU
�CFTUFI U�EJF
SFBMF�( FGBI S
�EBTT�EJF�; zMMF�EBT�8 BDI TUVN�JO�EFO�OFHBUJWFO�#FSFJDI
ES• DLFO��&JO�4[FOBSJP
�EBT�EFO�HSz‡UFO�" OHSJGG�BVG�EFO�' SFJI BOEFM�TFJU
EFN�; XFJUFO�8 FMULSJFH�EBSTUFMMFO�X• SEF�²
° �$ MFNFOT�' VFTU
�JGP�*OTUJUVU

Ã%FVUTDI MBOE�HFI zSU�[V�EFO�7PMLTXJSUTDI BGUFO
�EFSFO�8 PI MTUBOE�JO
CFTPOEFSFN�. B‡F�BVG�JOUFSOBUJPOBMFN�) BOEFM�CBTJFSU��8 FOO�XJDI UJHF

" CTBU[Nj SLUF�XJF�EJF�6 4" �) BOEFMTCBSSJFSFO�FSI zI FO
�USJGGU�EBT�OJDI U�OVS
FJO[FMOF�#SBODI FO
�TPOEFSO�HBO[F�JOEVTUSJFMMF�8 FSUTDI zQGVOHTLFUUFO�

' • S�EJF�6OUFSOFI NFO�CFEFVUFU�EBT�TUFJHFOEF�, PTUFO
�HFSJOHFSF
" CTBU[DI BODFO�VOE�FJOFO�XBDI TFOEFO�" OQBTTVOHTESVDL�JO�JI SFO

JOUFSOBUJPOBMFO�4USBUFHJFO�²
° ��7PMLFS�- FJOXFCFS
�WCX
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7FSNVUMJDI �NFI S
�BMT�EV�EFOLTU��%FJO�4NBSUQI POF
�EBT�5�4I JSU
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