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WKDQN \RX IRU SXUFKDVLQ.

‘H DUH FRQYLQFHG WKDW
SURSHU FKRLFH

7KLV SURGXFW VDWLV¢HV K
DQG FRUUHVSRQGV WR ZR!
VWDQGDUGV LWV PRGHUQ
GHYHORSHG E\ WKH EHVW (

‘H DVN \RX WR WKRURXJ
RSHUDWLQJ LQVWUXFWLRQ
FRQVLGHUDWLRQ RI UHFRP
\RX ITURP SRVVLEOH LQFRC
FDQ DSSHDU DV D UHVXOW
WKH DSSOLDQFH DQG DOOF
FROQVXPSWLRQ RI HOHFWUL
FRUUHVSRQGV WR WKH S
LQVWUXFWLRQV WKH UHIU
D ORW RI SOHDVXUH IRU D C

2XU UHIULJHUDWRUV FRUU
GHPDQGV RI WKH VHFXUL
HQYLURQPHQW SURWHFWLI
GLUHFWLYHV RI WKH (8 ZK
ZLWK FHUWL¢ FDWHY ",1 ,62
DF FRUGLQJ WR WKH VWD
ZLWKLQ WKH IUDPHV RI W
FRUUHVSRQG WR WKH *RV\
VWDQGDUGV RI WKH &,6 Z
ZLWK WKH FRUUHVSRQGLQJ

8QGHU WKH PDLQ LGHD
LPSURYHPHQW RI WKH T
UHIULJHUDWRUV WKH FKD(
HTXLSPHQW ZKLFK OHDG
FKDQJHV RI WKH WHFKQL
UHVHUYHG E\ WKH PDQXIDF

'H ZLVK \RX DQ HUHFWLY
UHIULJHUDWRU

<RXUV IDLWKIXOO\

Caiser

2/$1 +DXVKDOWVJHUIWH
%HUOLQ *HUPDQ\

‘H LQIRUP \RX WKDW RXU GHY
REMHFW Rl WKH SUHVHQW RSt
DVVLIQHG H[FOXVLYHO\ IRU Gl
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/,(%(.81",1 /,(%(5 .81'( &+(56 &/,(176 M<:@:?FUC IHDMI:L?EV
ZLU GDQNHQ ,KQHQ I+U GHIQH UFZHG B KRIMHDAKHW p FHe LR G polf W ZR la\ZHiPb h[j | _gb
7HFKQLN | _ogbdb

‘LU VLQG *EHU]JHXJW GDWWR¥VYHVRP®HW ERKQWDLH FX\1 TXHj WRX\IDY<H] k*_eZeb
'DKO JHWURUHQ KDEHQ IDLW OH ERQ FKRL[ &H gudRGHLW GH KDXWH
'"LHVHV 3URGXNW EHIULHGXD/O IKRK HUpSRQIGDIGW D X[Z @RULPIKN h @ WHAhQ WAhRY _ |
DQIRUGHUXQJHQ XQG HQWVOHNFK®W ¥HOHXRIDV pDQKWIHLD I§DU\RELWHP B QhV\ _ «
VHQGHQ 6WDQGDUGYV VHLYQRWRGLHIY QHQ WKV VFKIHAQY RO M \ VK | 7 R4Z jDBFS D UHIQMAH f
ZXUGH YRQ EHVWHQ HXURPR GWIIKHQ FRE b XQ3DUO HV HH Eh© PABX DV | G ¢ \& Mg BibV_\j
HQWZLFNHOW G (XURSH YRXV RUULUD #QthazZgERZOWLRQ GH
FXLVLQH PDJQL¢TXH
‘LU ELWWHQ 6LH GLH %HGQRXYXQRXYV G 8B NVWXQO R@V X Qb OHZKWY U HZ D W W QLo
GHU 1XW]XQJ DXIPHUNVD®PH JRHORD/GIQH O LY DQW G bXg LjorL/pidix G W [XEeOrH bG & g
%HDFKWXQJ GHU (PSIHKOPXQVW@ Q/ FIKO & PW VAL HQ F R GKN éimZHX/plb@ G/LIF D Wk RZD \n k
YRQ HYHQWXHOOHQ SQDQY®@KNPOURWNHHHWB QG GYLHQWX ehOV_ d I F K@ ¥ p Q' LZHQ WRYy
DOV )ROJH HLQHU IDOV BKHIQ] X & M POQKIY IBLHAH X W L © LoD WYL'R @ b& HaQ@ h3ISID ¥ B k Oh
*HUIWHV DXIWUHWHQ N|QHQM GHX®E W G JOLEXMU H fW Dy FR @ VIRAPPWVKLRQI jB g _ijZ
,KQHQ GHQ 9HUEUDXFK YRQ KHOH GWHLLRHUQIH BJ Ipkd H F YvhcL TxdHk i et Z HOpDH KW h ¢ |
]X UHGX]JLHUHQ 'HU .+KOXWEKODWQMNH ERQHRWRAPP HQWZjdFH PRB\H ed HRIORLf _gvr
,KQHQ YLHO 9HUJQ+JHQ DRDOWQUEDHHGW EKXDWVR QGZXKRMWVwB SE Ry Hlbd 2ket
GHU *HEUDXFK DQKDQG EHDXFRXS LGH HE@®HYLU GDHZWDQ W WéER XMe Wil & \FroH_|
%HGLHQXQJVDQOHLWXQJ G NROIW IkI\h\ZIv gZklhys_c bgkljmd
gZr_ mkljhckI\h [mA_| jZAh\Z
"helh_\j_fy

8QVHUH .*KOVFKUDQNHV 1RY W\ SWIHRKIDW HKXHLQY U p SKRIY G HQ éh DX vy b D FhSdh kv
+DXSWIRUGHUXQJHQ GH O HOL FEHWHQFHY GHHUPFXUKWm x G IKRFhg @ #f HW [BKNZ gb
+\JLHQH XQG GHV 8PZHOWWURKWXMAWY RQDXMW G HI@ Y L U RQHPFHhE W FIRQBRYBpb a
'LUHNWLYHQ GHU (8 EHPWOMWLJDX[GEUFKFWLMHYV @ 8jnO 2BXs_COKHW VIRhQ&Z kgh
=HUWL{NDWH ', 1 ,62 WREIWHV FHUWL¢pHV ',1 ,8Zf ?2\]HWc6®h]h Khxaz qlh i
HQWVSUHFKHQG GHQ LPGHDIKPOIR FRIBWH&H O 8( HW_I4® &kH MbhpSI R (ZG I QW DPex]
JHOWHQGHQ 1RUPHQ XQGRMQWDXY & DIXFKGEHBRXVVLE2 JUKRHKWhj\ OKIXWB/ k gZKIt
$QIRUGHUXQJHQ YRQ *RNVWIXFOWURQVY @ X[ VWDIQGMifG¥bGH @blWm&shfb gZ |

5XVVODQG XQG 6WDQGDUGY DQGHUHU *86 lhjbb ?\jhi_ckdh]lh khh[s_KklI
/IIQGHU EHVWIWLJW GXUFK GLH ,GHQ 1Zd _ iheghklvx hi\_qgZxI \l
WLeNDWLRQV]JHUWL ¢NDWH li_[h\Zgbyf =hkklZg~ZjlZ Jhk

kIZg~rZjlh\ ~jm]bo kljZg KG=
ihAT\_j°~Z Iky k_jlbnbdzlz
khhI\_Ikl\by

8QWHU GHP /HLWJHG D Q N§Y® FGHHQ S\HOQNGIL QR UH GH YRKeW G 1D P\Z@ i B UDrWiL RIQ\ u
9HUEHVVHUXQJ GHU 4 XPROQWL@XHK GHHOB UTXDOLW p gbld GRWoUp I Widkiem Z1Z |
. KOVFKUIQNH VLQG bQGHWNRIUNQ BHRXHVQREV UpVYBjZYR QhKkIBDH gZURL Wheh”b
XQG (LQULFKWXQJ GLH QRESRUWRVULMWWRRGL,FDWLIRIZVe@ Hf FRD Fthg Wd R 7 \
9HUIQGHUXQJHQ GHU WHFN@GHPRBE REPHWQWRLUH G KL IR X Y aS H R W UR @X/c
VFKDIWHQ I*KUHQ YRP +KWHYWHOHWH O Y PHE BIOMX U KU\R ¢ We By SR WHeH dhT daleSiFib
WHQ PHQW gZ ihlj_[bl_evkdb_ dzZg_k
kK\hckI\Z ijhAmdlz

‘LU Z*QVFKHQ ,KQHQ HLQH RIXVWNWKYH RXWDXQR QV X it £ R XZH vXrni L O ILb\ W h RIQe
XQVHUHV .+KOVFKUDQNHVGH QRV IRXUV oheh”bevgbdhf gZr_c nbjfu

+RFKDFKWXQJVYROO &RUGLDOHPHQW YRWUH M\Z Zxsk&Zk

Caiser Caiser Caiser

2/$1 +DXVKDOWVJHUIWH 2/$1 +DXVKDOWVJHUIWH 2/$1 +DXVKDOWVJHUIWH
%HUOLQ *HUPDQ\ %HUOLQ *HUPDQ\ %HUOLQ *HUPDOQ\

‘LU LQIRUPLHUHQ 6LH GDVV DRXWHYRXWUIQVRUBRB\GAKH GRVh[IBSD UHGIDV)ZDh ViDQWu v\ e
*HJHQVWDQG GHU YRUOLHJH® REQ Ko GG X QSXAUIWHXMD HRLD Q Xk Oi j G K WHfO 4 Z DIWY. R @ BR QM
WXQJ VLQG DXVVFKOLH% OH{ROIXVLE®HBPHRN\GHWKHQpV jjO" ¥ ¥DIPZE] GRP B WMEXHXH evgh »
*HEUDXFK EHVWLPPW VLQG g_]h ihevah\Zgby
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(OHFWULFDO FRQQHFWLRQ
*URXQGLQJ
,QVWDOODWLRQ

6$)(7< 35(&$87,216

%5,() '(6&5,37,21
/JREDWLRQ GUDZLQJ

86 (

6ZLWFKLQJ RQ
(OHFWURQLF SURJUDPPHU
J17(/1,%(17 6<67(0

35$&7,8&%$/ 7,36
6DYLQJ HQHUJ\
7UDQVSRUWDWLRQ

6(59,&( $1' 0$,17(13$1&(

+$7 72 '2 )"
%HIRUH FDOOLQJ WKH VHU!

5(63(&7 )25 7+(
(19,5210(17

$77$&+0(17
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,1+$/769(5=(,&+1,6 6200%,5( H=E:<E?GB?
Yh5 '(1 ,167$//$7(85 ,16758&7,216 ' ,167%$//$7,21 BGKLIJMDPBY IH FHGL: @M
BWURPDQVFKOXVV &RQQH[LRQ pOHFWULTXH Ihrdexq_gb_ d we_dljhk_Ib
(UGXQJ OLVH j OD WHUUH AZa _fe_gb_
,QVWDOODWLRQ ,QVWDOODWLRQ MklZgh\dZ
6,&+(5+(,76+,1:(,6( 35e&$87,216 '( 6e&85,7¢e MD:A:GBY IH L?0GBD?

y27AHI:KGHKLB

.85=9%(6&+5(,%81* '(6&5,37,21 62008%,5( DJ:LDH? HIBK:GB?
*HVDPWDQVLFKW 6FKpPDV GHV GLVSRVLWLKY rgbc \bA

“(%5$88&+ 87,/,6%7,21 BKIHEVAH<:GB?
(LQVFKDOWHQ OLVH HQ PDUFKH <dexq_gb _
(OHNWURQLVFKH JHLWVFKIUJRWNRBPDWHXU pOHFWUR®LJIXtHggh_ ijh]jZffbjmxs__
,17(/11,%(17 6<67(0 ,17(/1,*(17 6<67(0 mkijhckI\h

17(/1,%(17 6<67(0

35$.7,6&+( 7,336 &216(,/6 35%$7,48(6 1J:DLBQ?KDB? KH<?LU

(QHUJLHVSDUWLSSYV eFRQRPLVHU GH O pQHUJMHdhghfvl_ we_dljhwg_j]lbx

7UDQVSRUW 7UDQVSRUW LiZgkihjlbjh\dZ

$5781* (175(7,(1 (7 0$,17(1$1&( H;KEM@B<:GB? B MOH>

:$6 ,67 (11" 48( )$,5( 6," QLH >?E:LV ?KEB"

%HYRU 6LH VLFK DQ GHQSYPQB®HG ®ISBNOMU OH FHQWUH GADLgOHT \ k_j\bkguc

ZHQGHQ WHFKQLTXH p_glj

80:(/79(575b*/,&+.(,7 5(63(&7 HOJ:G: HDJM@:XS?C
"(/(19,5211(0(17 KJ?>U

$1/$*( $11(;¢( IJBEH@?GB?
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%HIRUH FRQQHFWLQJ WKH
WKH PDLQV SRZHU VXSSO
WKDW

7KH VXSSO\ YROWDJH FRUL
VSHFL,FDWLRQV RQ WKH G
IURQW RI WKH RYHQ

7KH PDLQV VXSSO\ KDV LC
JURXQG FRQQHFWLRQ FRP!
DSSOLFDEOH ODZV DQG UH.

&RUUHFW JURXQGLQJ LV O
PHQW ,I WKH DSSOLDQFH
ZLWK D SRZHU FDEOH DQC
RQO\ VXLWDEOH FDEOHV D¢
RI KDQGOLQJ WKH SRZHU V
DSSOLDQFH V GDWD SODW|
UHVLVWLQJ KHDW 7KH SRZ
QHYHU UHDFK D WHPSHUDYV
DQ\ SRLQW DORQJ LWV OHQ

, I WKH DSSOLDQFH LV WR
GLUHFWO\ WR PDLQV WHUP
ZLWK PLQLPXP DSHUWXU
EHWZHHQ WKH FRQWDFWYV
WKH VZLWFK LV RI VX"FLH
WKH SRZHU VSHFL{HG RQ V
GDWD SODWH DQG FRPSOL
EOH UHIJXODWLRQV 7KH V
EUHDN WKH \HOORZ JUHHQ
VRFNHW RU VZLWFK PXVW |
DEOH ZLWK WKH UHIULJHUD

SWWHQWILRQDOODWLRI|Q D¢
FRQQHFWLRQ PXVW EH H
TXDOL¢HG H[SHUW RQO\
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Yh5 '"(1 ,167%$//$7(85 ,16758&7,216 BGKLIMDPBY IH FHGL: @
',167%8//%$7,21
67520$16&+/866 &211(;,21 el(&75,48( IH>DEXQ?GB? D WE?DLJHK?

9RU GHU 'XUFKI*KUXQJ GHY\D GBW WBRPEQDQFKHU OHI Ujp N LhdeR YW Y Uf DXeh bev
VFKOXVVHV PXVV VLFKHUYH¥WH®OW ZHVMXHGIU TXHI we k_Ib g_h[oh”bfh m[_”
GDVV glh

+ GLH (LJHQVFKDIWHQ GHN ODNWRPYHRQHE DOLPHQWDWLR|Q FIR Uk HVhSIR\Q Bk |\ m ;
PLW GHQ :HUWHQ DX| GHM PR MEHFLREKDWLRQV ¢ JX\ZHQW VXU[ebld_ gZ azZ’
WHQ 7\SHQVFKLOG DX| GHS®&DJWH VHQQDQEBWLTXH j ® DgtiD @We® XbleRyb d Z

GHV . KOVFKUDQNV *EHUHLQVWLPPHQ

+ GDV 6WURPQHW] JHPI%$GHDOILPONGMWDPWLRQ GX V BeW tiXtg HNWIZ yp TR LS padZ a_fe
GHQ %HVWLPPXQJHQ XQGG5MPRKWRYRH j OD WHUWHhH FIOFdHb k A _ckl\mxsb
VFKULIWHQ JHHUGHW LVWFRQIRUPH j WRXWHV OHVijORib¥ ZigWyibpJ O H

PHQWDWLRQV HQ YLJXHXU

'LH (UGXQJ LVW HLQH SXRWREHHGL DD WHUUH FRUZHHRWE HYVWeyXQky g_h[oh?
9RUDXVVHW]XQJ GHU 1MWJIKQFHGOHHPMDOH 6L O D KB bWL® iQZ HewWgdD WdkiemZ
*HUIWHV )DOOV GHU .+KPVXRKYDGN @EREWH G DO LPkE@WIhWhR@ HWd RX h[hjm

PLW .DEHO XQG RGHU GLHQHV WAHKAHN HXUWLOLVH] XQ@[LTeXH PHIQMW rG HIV jhf ijbf_c
DXVIHVWDWWHW LVW PRKEWOHMHHEWQ BWMVSULVHYV IBEWIBRBIU pAeu khhi\_ (K|
ODWHULDO YHUZHQGHW ZFBDSGHQHWGDOH GHBSRUWHKD O g§XLVNMOREFAyguf \ 1Z[¢
DXI GHP 7\SHQVFKLOG DXUQ&HU XHQWHU BQ SODTXHZVAZOP @pM LFKH igHhjz dh
‘DQG GHV *HUIWHV DQJ®I DISESBQHRO HW GH UpVLVWHU fi o@d FIKDg®HXRZIvIR jZ]
BWURPDXIQDKPH XQG GH B k¥%&BWUGHEVIWHRWDWLRQ_ ®H_ GRLW ZVMjP DRLX[_ev gl
SHUDWXU HQWVSULFKW [DNVW.BEN®UEDXKQIHDWHPSpUDWKWEINZHE _ o &'B&X _g gZ]j_
NHLQHU 6WHOOH HLQH 7THBEMURW B YROQWHEPSpUDWXUH DPEZDQWH HQ  fK
f& HUUHLFKHQ WRXW SRLQW GH VD ORQJXHXU

"HQQ HLQ GLUHNWHU 18WPD OVESOOKVY GRLW rWYHKEDGEER UGB Pk B LA EWH g_
JHZ.QVFKW ZLUG PXVV RHQWOGPERUHHN GX VHHEHWHXYYh L WW D G&OIHU g_hJo
6FKDOWHU PLW .ROQWDNWA{QQKQWHBROXBMWHXU DYHFkiX@WHamRXNHKWpbOZIEvguc Z\
PP YRUJHVHKHQ ZHUGHRL XP®OEHHGH PP HQWUHb®HMBIFROWERKWA _ev k az
HUODXEW GDV *HUIW YRP $VAWJUMN]WREKQYQH(H O LQWHUUX IWHXUIDIbXQH f_g_ _
GHU GHQ WHFKQLVFKHQ 'BWIDOF GW R VN OWDHQV H SRXIhJa‘OlIySKth.N\,hDIQrFHbgyIv ijb
GHQ 9RUVFKULIWHQ HOQWWSUHKKHQYXRXUB SODTXHI k_Ib khhI\_IklI\_ggh I_ogbq
GDV JHOE JU+*QH (UGXQVVNDPEGDONGDNH GH O DSSMIJHUONHMKITKx &0 HV WibkZ
QLFKW YRP JHQDQQWHQ FF&IDROMPHUD X[QWoHOHPH QWD WIhR® \é DULOAFD ev aZa_f
EURFKHQ ZHUGHQ 'HU 6VEWOHNVHUHEFR PEXWDWHXU @H GwleW_§DM BULAIMKY "~Zgg
DOOSROLJH 6FKDOWHU P*OMHLQOEEH MONWUMDHD 0 HWW M ®dZzl /B_B URVHI Rixbeb Z\I
WHP *HUIW SUREOHPORYV JAJIQWOHBK XHWH XU GRLWbhbgWdbic \Dddx@QBIP dQ Wz ijZ\I
DFFHVVLEOH DYHF OH IRXWUZYOWLgUWHP H{DOWh|_ "he
LQVWDOOP [ulv\k_]~Z e_]dh "hky]Zz

SFKWXQORQWDJH| X[@WHQWLRXQ/WDOOD|WL[R@bfZWb Ptylz® b ih~rddxq_
BWURPQHW]DQVFKOXVV VRO LRQQUPpOREGWULTXH|@QH GFieYdQ Wh\WaHvKky| [he
GHU TXDOL¢{JLHUWHQ|HDPHAWXKYBEVWTXH SDU| XQdVEZEBFKpIbFh Q@ guf ki_pbZe
GXUFKJHI-KUW ZHUGH|Q [TXDOLg¢p Ihf

$FKWXQBU +HUVWHOOHU $MWMWWH QWEREULFDQW G pFl@p @tz ybmXa\hth\bl_ev g |
KDIWEDU ZHQQ EHL GHU |, (@NWSIRIQO/IDVE L R QW5H B RX U | @bidvZ GHREP RD\J MM\ _ g g h k|l
*HUIWHV DOOH REHQ D&XHIHKUMDH@VXUHV VL O Hiyb. QWKW L R K| Fric |k
$QZHLVXQJIJHQ QLFKW EH I|FEHMY Z¥ IHGBAH QHV S U p F|D X YWIhReX ¥ ZQ RKY PR O Nwr _ijb\ A
GH VPFXULWp QH VROQW S DPgvi U HV Sith K dpay V.
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7KH SRZHU FRUG KDV D W,
JURXQGHG SOXJ IRU \RXU S
W PXVW EH FRQQHFWHG \
W\SH ZDOO UHFHSWDFOH

ZLWK WKH OHJLVODWLRQ

LQVWDOODWLRQV LQ \RXU
DQ\ ORFDO UHJXODWLRQYV
WKH JURXQGLQJ SURQJ GHR
SURQJHG DGDSWRU DQG «
FRQQHFWLRQ WR WKH VFK
FRUG VXSSOLHG ZLWK WKF
QRW H[FKDQJH LW ,I W
GDPDJHG LW PXVW EH L
UHSODFHG E\ VSHFLDOL]HG

SWWHQWURQQGLQJ PXV
SURYLGHG IRU \RXU VDIHYV
JURXQGLQJ FRQWDFW

WHFKQLFLDQ

,167%//$7,21

HHPRYH WKH SDFENDJH |
DGKHVLYH WDSH XVHG W
GRRUV DQG DFFHVVRULH\
UHPRYH DQ\ JOXH UHVLGX

fHHS H[SDQGHG SRO\VW\U
HOHPHQWY WKHVH HOHP
VHOI DGKHVLYH WDSH ZL
SDFN WKH UHIULJHUDWR!
GXULQJ WUDQVSRUWDWLF

$tDVK WKH UHIULJHUDWRU
DFFHVVRULHV ZLWK ZDU|
GLVKZDVKLQJ OLTXLG DC
G U\

3ODFH WKH UHIULJHUD)
YHQWLODWHG SODFH Sl
GLUHFW VXQOLJKW DQG
GLVWDQFH IURP KHDW VR
D NLWFKHQ VWRYH UDGL
FRQGLWLRQ FDQQRW EH
VXLWDEOH LQVXODWLQ
LQVWDOOLQJ WKH UHIUL.
VRXUFHV RU SURYLGH W
FOHDUDQFH IURP KHDW \
WKH NLWFKHQ VWRYH #
FRDO VWRYHV = FP

tKHQ LQVWDOOLQJ WKH U
WR DQRWKHU UHIULJHUD'
HQVXUH VLGH FOHDUDQF
FP
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'DV 1HW]NDEHO LVW PLW @GH P RGRQ REQIVDLNPWM Q W D WRLGRT) BR X/ ¢/lmyG Hk @4 g

JHHUGHWHQ 6WHFNHU

,KUHU 6LFKHUKHLW DXV JMMWNDW WHHW p(FVX B X W\H

0

)5
,6( = /$ 7(55(

58

lj_

A:A?FE?GB? D WE?DLJHK?LE

odh

lo W, FEKLHH [ ULV E®X WV LQ FOKD QW a0 DeP lg\gth ¢ Abedhc

LQ GLH 6WHFNGRVH GHWYQHGXQVHMWYSUDOH FRQIRUPKeD XMQRUBEYXqZIv \

JHVWHFNW ZHUGHAQ
HOWVSULFKW

HOHNWULVFKHQ $XVU+VWX@JOHP HQMPWDRG ORFD @ _dHhWKISSINWREDDbyY

, O GBRIKW qWdhbty FRZQ QH RWahjZkg |

jha

GHWpGH\WQORW PPV L QV W D Oa¥@WileR Qfh | Q BliZW UKLHTRX H Wk 1\
GLH GLH G DR W DYCROMWH. RS® \G H WD L Q\h[Lf ZTF I Hj R Witk sbfb mklZg
\

<Z

UHJXOLHUHQ VRZLH GHQ $BYHQLI® ERMNORH POV j O NNHU WH ISUPY X XIXb f_kigt
1RUPHQ 1HKPHQ 6LH GH®@D(SGXQHV Q XWLOLVH] &WjVZDG DS WYXl DaZa_ fe
NRQWDNW QLFKW KHUDXGHXJCERXWYHEB®HQH MDPBDhY HEHFAMXHW &Q bkiheva
6LH GHQ =ZHLNRQWDNWDIBRFRWIEY PRIQRK WOHFW UL\ XHo WX d I@H IGLMSRVL_oh”g
9HUZHQGHQ 6LH GDV .DEHOLIGBWILROVYNPA] OH FRUGRBXih® Wil L TogHn jl R XRkQZ\ey
PHQ PLW GHP .*KOVFKUDQINYHFODHPRXYMSBPH®W QH\fOKI FKDRdMWbew@bdhf g _ f_
WDXVFKHQ 6LH HV QLFKW BRKXQ FBPYQ GIDYH FRUGROQHVW KHeXGRMP ih\j "~ _g

.DEHO EHVFKIGLJW LVW BXMV\O HORYWOWEHULPPpGLDWePHQWIWHPECOBFggh azf.

TXDOL¢JLHUWHQ )DFKNUSIDW XRIROWFWUVFAMH® VSpREBOIbbhjh\Zgguf ki_pbZebk
ZHUGHQ
SFKWXQP ,QWHUHVVH|$SWWHOWLRQVH j OD WHUUHb i@RIlbW< p_eyo <2Zr_c
BLFKHUKHLW PXVV GHU |rvWKWDH BKWYPYRN YRWUH [VpFXEhVERgBKIbY BWiléh bfh az
XQEHGLQJW JHHUGHW VHLQVWDQONDNLIGRY Q D SDV|EH PLVHKEIDB2E Hfle Ugb | hik
(UGXQJ YRUKDQGHQ UVWFRBUGRQHUKQ WHFKQLRELHGEa XMOL HpjZzIblvky d| d\z
VLFK DQ HLQH TXDOLJJLHUWH )DFKNUDIW pbjh\Zgghfm ki_pbZebklm

,167$//$7,21 ,167$//$7,21 MKL:GH<D:

$ 'DV *HUIW DXVSDFNHQ GDAWH@UH AWHR HPEDOODJH MMWe DIy EWDDGHImM bar
XQG GLH $XVVWDWWXQJIDXYWRDMNGKOGNH XWLOLVpKZSRIXid 8 URERIHUKY e gl
.OHEHEDQG HQWIHUQHQOHW BRWWHYEW OHV DFFHNWRILUHY "$WZ@LYHU\_jb
YHUEOLHEHQH PROLMEHHULQH®WNDYRQ SRXU pOLPLQHUWRYRKMW ZUphKI B IS e y m~
PLOGHQ 5HLQLJXQJVPLWWRO GBW KU Q@HY VXUIDFHihfhsvx fhxsbo kj_~kI\
$'LH 3BROVWHUWHLOH GHY QRQSYBIENXQJ O XWEDOODIKh@GRAgERXMHAGh\hqgu _ w
JHVFKIXPWHP 3RO\WW\U\RXQ HQHBKSRO\WW\UGQH OHWaQp@miasbkidihez \ ke
ZHJZHUIHQ 6ROOWH HUQSIXSWHHW *HWIWHY UXEDQW DXWRFIRIhGDIQWNZ gkihjl
WUDQVSRUW Q[WLJ VHLQ XWR @V Wp GIRX Us IS RW p JH W i0e-h Uipéd M § Bl ZD WHX U n h e v
XQG *HIULHUJHUIW PLW SHQGH GV NDPHWUDQVSRUWIZWHIRIRde _b\ZxsZyky e _g
3RO\WW\UROHOHPHQWH XQG GHU )ROLH [mAml ijb]h~rgu “ey ij _~hojz
HLQ]XSDFNHQ XQG PLW HLQHP .OHEH gby b mizdh\db

EDQG ]XVLFKHUQ

$'DV *HUIWHLQQHUH XQGt GRHUHEX OVMWDMpULHXU GX Yol L JpdkR WHEXW [ \H®he h A
WXQJVHOHPHQWH PLW OBWXZDRFHWWRLUHY DYHBEZGH HDXwe f_glu hkg
'DVVHU XQWHU =XVDW] HLRKDXGH AMLGY OLTXLGH jkéDAMVHOOHI ISXLMehc \hA
VS*OPLWWHOV DEZDVFKH® \X\QGHWURHFMKN Q H Q An[z\eyy d g_c “b~rdhklv

ODVVHQ fhcdb ihkm”u Z azl_f \ul_j
"hkmoz
¥ 'DV .«KO XQG *HIULHUJHWWDIFHHLQHPUpPIULIJpUDWHX UKIGBD @QFWelX®evgbd \ k

WURFNHQHQ XQG EHO-«|VWHEIBUUHRQA W VYKFE HW ELHQ YH@WL®pZ] 6hDEWL GHY¥b g
DXIVWHOOHQ 1LFKW GLUHNWRHWY 6RQUHFMEH GX VROHKID HW fhXQwiz kheg q
VWUDKOXQJ DXVVHW]HQ GLVAKMQ ALK VXHUD QW H GHYMYREUKHKhGak” gb f kht
11KH YRQ :IlUPHTXHOOHQ ZFIKDOHYXGHWHOOHY TX XQHKIEXdyM]QLdKkhygdy hl bkl
+HLINJUSHU XVZ DXIVWHDGHDWHNKQQHWF 6L FHWWHIFRQEGLAMMbRQ d¥Hl dm
GDV $XIVWHOOHQ QHEHQSHIXWHUWWMH VDWLVIDLW e bXVLDPUYH]bX®QHljZevg
TXHOOH XQYHUPHLGEDU IS\O TXHUZ\HRGMHIWH DSSURBULgHYORUY Gkeb ~_ ihl
6LH HLQH JHHLJQHWH ,V RO LLHQW/S\DIDAWOMDW RBE UG X U glU Ldke D\W H X Ue yS UkyVg_ \uii
KDOWHQ 6LH IROJHQGH 0G®®HWRVWOEHWIGH FKDOHXWf RM]SUpYIREGZ\eb\Zy o
GH HLQ ]X (OHNWUR RGHX@HDBAKHWIBAKH GH VpF X ULy ghRiU\[eb SIS RUMggbdh)\
X1 +FD FP ]X gO RGHDXRKRKMFHV GH FKDOHXKE SRXUijKiQgblv khhi\_ Ikl
VWHOOKHUGHQ + FD FPFXLVLQLQUH = FP SRXUgax BXh¥ypbliggmx ieZklbg!

SpWUROH RX DX FKDUERQmMmq_KIRP ke_"mxsb_ jZkklhyg
bklhggbdh\ I_ieZ hl dmol
ieblu £ kf hli_qg_c hlhiey_
fZkehf eb[h m]ezf £ kf

$ %HLP $XIVWHOOHQ QHERWN KBHQMHPQVWDOODWHERQfGSZ Y pdbé ey Bk Yy~

DQGHUHP .«KOJHUIW LVW jHS QR YIHLIWL BKXQ DXWUl—t«jlmgbtﬂLemqumxu fhjhabec

OLQGHVWDEVWPR G WRUGRY G XQ FRQJpODWHXU gSUpohRbith ¥OH_g_ _  Kkf f_

OLFK GLVWDQFH GH VpSDUDWLa@[@d)thoﬂu;ma)Hga;ztbx
PRLQV FP









(1
+DQGOH LQVWDOODWLRQ

7R LQVWDOO WKH KDQGOH \
+ 2SHQ WZR VPDOO KROH

IUDPHIURP WKH LQVLGH E
SXOOLQJ RXW WKH GRRU

¥ BRLQW WKIBDWDQIGHOKR Ot
LOQVHUW WKH VFUHZV IURI

f 6FUHZ LQ VEUWEVD VFU
GULYHU

f . QVWDOO UHDWRGHRRHUV |
VFUHZYV







(1
6$)(7< 35(&%87,216

7KH PDQXIDFWXUHU LV QR
GDPDJH UHVXOWLQJ IURI
REVHUYH WKH LQVWUXFWLF
RSHUDWLQJ PDQXDO WDNF
WKH LQIRUPDWLRQ UHO
u ULJHUDWRU V VDIH R
PDLQ

H I
DLQWHQDQFH

3O0HDVH NHHS WKLV RSHUD
UHIHUHQFH DQG LQ RUGHU
WKH QH[W RZQHU RI WKH UF

*(1(5%$/ ,167588&7,216 72 %
5(9,(:(' 35,25 72 6:,7&+,1*
21 7+( 5()5,*(5$725

'KHQ LQVWDOOLQJ PRYLQ.
UHIULJHUDWRU GR QRW S
KDQGOHV WRXFK WKH FRP
SXO00 RQ WKH FRQGHQVHU
UHFHVV LQ WKH UHDU SDQH

7KH UHIULJHUDWRU IXQFW
DQ DPELHQW WHPSHUDWXL

fK GR QRW SODFH LW L
SRUFK RU =+ LQ IDOO RU ZLQ
FRXQWU\ KRXVHV

$IWHU WKH UHIULJHUDW
LQVWDOOHG ZDLW KRXUYV
LW RQ DV D FHUWDLQ DPF
LQHYLWDEOH GXULQJ WUDC

7DNH VSHFLDO FDUH WR P
XQDWWHQGHG FKLOGUHC
SHUVRQV GR QRW XVH WKH
DOORZ FKLOGUHQ WR VLW
WKDW VOLGH RXW RU WR K

1RLVH FUDFNLQJ VRXQGYV
WKH H[SDQVLRQ DQG VKU]
GHYLFH V SDUWV DV D
WHPSHUDWXUH YDULDWLRG

3ULRU WR PDLQWHQDQFH D
RSHUDWLRQV SXOO WKH PI
VRENHW E\ JULSSLQJ WKH ¢
FDEOH

, I WKH SRZHU FDEOH LV ID
ZLWK D QHZ RQH VXSSOLH!
VHUYLFH
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6,8&+(5+(,76+,1:(,6( 35€&$87,216 '( 6e&85, MD:A:GBY IH L?0GBI
" ?AHIKGHKLB

'HU +HUVWHOOHU KDIWHMW IQDEFKAMD QWUWGBEEBLQH WBRXMWK WIH¥ S RQV® B O LhI\_ Ik
6FKIGHQ GLH )ROJH GHWAILSRKOWHGRRBDJH UpVXOJhkQWa@B XhQRQUKYyY \haghbd
WXQJ GHU LQ YRUOLHJHQSHREW HGHUD KB WINX FWLR QjV aRXWRILHY &D[@ex¥" Fgby md
ZHLVXQJ DQJHI*KUWHQ 3PDQNMIQOH®@ YWQCGLVDWLRQQjbSUHQ@HUWVRLM GHh” K\ _
'DUXP VLQG GLH ,QIRUPDVBIURM@QHEQY B>XARWWNGH WRXWW¥kOdnvZL Q pphbP DWW RGYW ke
VDP |X OHVHQ GLH GLH SUHODWLWIHKBXKRQOWWLRQHIPEWYW NxXdAtdiSf¥Ivky k bgn
*HEUDXFK XQG :DUWXQJ @h VU L XOJ DXMHXU HW GH VR HOQOWHW HWIJHRmM [_ahiZkgt
*HIULHUJHUIWHY EHWUHIHQ jZ[hlu ihjyrdZ bkihevah\zZgl
moh”~Z aZ oheh”~bevgbdhf

%HZDKUHQ 6LH GLHVH *HBUHRKOIOWD QOZRMMQVHUYHU FHI[JZBR XKY kSRIXKV[hc khojZg
VXQJ DXI XP VLH LQ =XNXQINWBIFHXRAWWH WUDQVHHWHNYE H | jVYhRIQ\hXWXHJ Hh wd |
]JHQ RGHU GHQ HYHQWXHBOORIRQUILPWREHWLW IZpbb k p_evx bkihevah\Zgh:
JHUQ *EHUJHEHQ ]X NJQQHQ [mM*"ms_f eb[hi_j_ ~Zgb hg_j

fm\eZ”» _evpm oheh”bevgbdZz

(03)(+/81*(1 925 '(0 ,16758&7,216 *ele5%$/(6 - /3(SB? MD:A:GBY DHLHJU?
(,16&+$/7(1 '(6 *(5b7(6 62,*1(86(0(17 $9%$17 /$ 0,6( KE?>M?L MQ?KLV >H
(1 0$5&+( '8 5e)5,*e5$7(85 <DEXQ?GBY OHEH>BEVGBD:

=XP $XIVWHOOHQ 9HUVFKRUHETXH WRXKHO LQVWD O OjH] nokH ZhSODFH]jRX_s_gbt

EHQ VLQG QLH GLH 7-UJUDHH JRXEHOVWHY]BE@ UplULJphrwiH X oheDYVeMgBPZ g_ ke

DP .RQGHQVDWRU KLQWH®QR]XV] GHK®I) STMGWLUHU VXIg 0®INVaP D QFdyVde U\ _j ¢ »

GHU .RPSUHVVRU ]X EHUsISRUQVHY QH SDV WRXFKHZI® Ky FR PeSHbHV 4 RXU kkhjz |
RX WLUHU VXU OH FRQGHAX HKY"Voh2ipj @2 QN Db cky
FDYLWp j O DUULQUH GX UaZV¥yJp kD WHKXU

'DV .«KO XQG *HIULHUJHUIW UWHQNMWIPRQMWHMY IRQFWhRIQDEYVFIRIUJZHFNEHI gZ e

LQ GHU 8PJHEXQJVWHPSHUDWXU] YRR WHPSpUDW XW[HZahP ELDIQ\WHmM|_ hdjm Zxs

fK ELV fK (V LVW ZHGHRP 8§B L\HD GIi9W U H f& W Au kfK fLKih fK g_ ke.

QRFK LP +DXVAXU RGHU IS®\X @AM RONWIVGIQHU GDQVhKESMRXVIWROIhX\QlE k_gb

5IXPHQ LP +HUEVW XQGYpLU@WEBD }XHQ DXWRPQHhRXgWQbKANHY =\ g_h[h]j_\Z

EHWUHLEHQ GDQV OHV PDLVRQV GH PRRGDIH_QROyo
FKDX$pHV

1DFK GHU $XIVWHOOXQJ GBVY dWUOWHW @DOIODWLRQhIGX Wkl hpdbD WHXUbevgt
HV HUVW QDFK 6WXQGHIRWIWM G®HN] LKWXUHYV DYDQW" "GHRa@QRAQP KWW URMel Qg _]h f
DQJHVFKORVVHQ ZHUGHQP WHRIOH ZIBY HWIGXH OHV HFRXyWHMkg Hdexgblv _]h
GHVY 7UDQVSRUWY HLQHOYBE3IRQBHLOHVYRQ LQpYLWIXEOHkKSE HIQ GIDYQ Wo YRIh\ [Z
*HUIWHY XQYHUPHLGOLFKWWYWBNQVSRUW \j_fy ljzgkihjlz g_ba[_" _
g_dhlhjuc gZdehg ba”_eby

.LQGHU QLFKW PLW GHPOHHOIH]VSDHOMOXOLqUHRHKQM j \BHfZgH ®&lVm | h[j
ODVVHQ $XI NHLQHQ )DBQIDROWOWWDQVLFKUYHLOOIDQ§H[RMKGHAKI\hf g_ ih
LQGHU ] % DXI $XV]*JH SHHWRQ RBH KD QGLFD S p¥e Ik X WKID\leV BguW [_a ijbkf
DQ GLH 7«U KIQJHQ O DSSDUHLO VDQV JXLGDI@Feéb[Htg FBVYhkihkh[gu_
SHUPHWWUH DX[ HQIDQWMW Gill_ VbDVVHRY®H WXObivKy
OHV DFFHVVRLUHV DFFUREKWZDK] SR&WHMu b ih\b

RX JOLVVDQW GX UplULJpdRWH Xyb

k

+|UEDUH *HUIXVFKH ZLHMHVOBDUFXNHMY RX GHV VRQVYMGEH AUBRTX DI Zgu jZkrbj_
ZHUGHQ GXUFK GDV $XWRKQHXW GGV ¢VVXUDWLRGZPRXEpY _OHV ¢ mkljh
6FKUXPSIHQ GHU %DXHO KALHODWHDMQURQIM GHYV DREHVWNIRL UH&f _@Hgbc | _fi_j:
GHU 7HPSHUDWXUIQGHUX @BBQUHHLOXHWQ UDLVRQ jBHV YDULDWLRQV GH
VDFKW OHXU WHPSpUDWXUH

9RU %HJLQQ YRQ :DUW X GINDIQWE MLRWHDH LD QW HQDQ F#iZBRXeR SpU DAWIRQk\yazZg
GHU 1HW]VWHFNHU DXV GG D 6WHFNGRVHMW] XGpE UD @FokiHh fO B ZF KGR QK I\hf ke _
JLHKHQ QLFKW DP $QVBKDXIVPHIDEBWLRQ GH O D \S UyLgvhil \p CotaF WAL TKH weQ d |
VRQGHUQ DP 1HW]VWHFNHVWLILHEWGSDU OD WrWH GHrg FKHeM$nQ@R De@ ki FjoBOHb\Z

imdZfb b g_ \u”_jlb\Zy dZ[_ey

,P )DOOH HLQHU EHVFKIGLLIWB A $FRXEPKO GVNOLPHQWDWERQZH VY bkpjBFghklib d:
OHLWXQJ VROOWH GLHVHMVXN] YRRPWEDBKEL OH DNVHRYQ QHXle ~m | h[f_c
VFKHQ .XQGHQGLHQVW DXVARERPIKQGIOWDU XQ WH\EK QhlkFZ\d Qgguf ij ~kIZ\bl
ZHUGHQ TXDOL¢p e fk_j\bkgh]h h[kem b\Zgby



(1
7R DYRLG DFFLGHQWYV GR
SURGXFW \RXUVHOI 5HSDL

XQTXDOLL{HG SHUVRQV FDQ
ULVN WR WKH XVHU

7R GLVSRVH RI WKH GHYLFF
VFUDS \DUG FXW Rt DQG
SRZHU FDEOH DQG DOO W
HOHPHQWY HVSHFLDOO\ W
IRU FKLOGUHQ

&KLOGUHQ PXVW QRW KD
UHPDLQLQJ SDFNDJLQJ PD!'
SLHFHV RI H[SDQGHG SRO\
DV WKHVH PDWHULDOV F
SRWHQWLDO VRXUFH RI GD(

,Q FDVH RI GDPDJH WR V
GHYLFH YHQWLODWH WKH
UHIULIJHUDWRU ZDV XVHC
PLQXWHYV WKH YROXPH RI
EH DW OHWIDVW P

60ORSSLQJ UHIULJHUDQW FI
FDXVLQJ VHYHUH LQMXU\

W LV SURKLELWHG WR
UHIULJHUDWRU LQ WKH KR
DOORZ LW WR GHYLDWH E\ |
WKH YHUWLFDO WKLV DC
PRYLQJ RU LQVWDOOLQJ W
WKLV KDV RFFXUUHG WKH
FRQQHFWHG WR WKH PDL
ZDLWLQJ KRXUV IROORZLC
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$XV 6LFKHUKHLWVJU-+QGBIRX G pW LAMMUWOHY DFFLGH QMY "Dy WH]kGEKIguo ke
QLFKW VHOEVW UHSDULHUPSDUHKW DHSDDBSBXUHLON YRV PmPH ifHVhAblv j_fh
UHQ GLH YRQ 3HUVRQHQUYBDJIHIQWPRAY HiIHFWXmpHMcEDD kCh[—|k\V\ ggufb kbe
ZHUGHQ GLH NHLQH HSBHRUWEBQBYVFERQ TXDOL:pHWgFR QUWILWXHQMpZfb [
AXDOL:;NDWLRQHQ KDEHQX @ [QIQW KB Vel GHIX) SR XU oh KXW LIKLV DpWHX Ud\Zebnbd Z

%HQXW]HU GHV *HUIWHV HLQH HUQVWH fhiml ij_~klZ\eylv k_jv_ag
*HIDKU VHLQ hiZzkghklv ~ey ihlj_[bl_ey o
"bevgbdz

BROOWH GDV DXVJHGLHGRXU*WHIGpBRLBEKWVVHU GHKkOMDISDUKAO M HhckI\h ij
PHKU EHQXW]W ZHUGHQ GRVBRWWHWBY RUHUUDLOOGZ q FRHX SIH @ bHiWb YHPMbU HU \ h
GHP $EWUDQVSRUW ]XUOKQFKERH JX QDLPHQWDWKRDe DMQYLIZXBhWRKY dZ]
YROOVWIQGLJ DEJHVLFKHOMZ HWRIRE QW K SRW H Q W LbH Dgbly PhEQ Wm GDQjJHZIv b m
$QVFKOXVVOHLWXQJ D E JHNVFK GIONVDHIQV DFX® LHU FhiX KR RS WWR O Wi 2kQu_ we
DOOH JHIIKUOLFKHQ *HULWTFXHODGIR EQWWYXUH SRX1JjOHK$QIDRWY \k_Jh ~_ly
HQWIHUQW ZHUGHQ

$O0OH YHUZHQGHWHQ 9HUISDANXQODW\D\WH GRLYHQWkKSD Wbr WhiBEdBhig\gvp fZ1_jb
ULDOLHQ 6IFNH 3RO\WWHURGWRN>WNDHF WVDYHF OHY_reb WipjuadbXii ghihebklbjh
VROOWHQ QLFKW LQ GLIG BHREDKZBIDWH YRGBV FRXYUWdeUdu HQZkIv \ jmdb *
.LQGHUQ JHUDWHQ SRO\WW\UqQH HWF &DU BHW\RIWIKWYLDX[ gpbZevg
FRQVWLWXHQW XQ GDQJHIiuk BR)\YhdhW h HZ& g h K1 b

)DOOV GDV .+ KOV\VWHP(EHWDNVKEH. BRPPDIHV VXY KeX@ZWphGH ~_gby hoeZ®

ZRUGHQ LVW PXVV GHU 5DKPURQGIHP/EPMQW HW BXIWHR]GKZIGLRXLGH | \ |_qg

*HUIW VWHKW ZIKUHQG HUQILBMU (OXHKWHHQWLOHY _®®dhSLaFdd fRgnOHijh\ _Ijb

GXUFKJHO*IWHW ZHUGHQ UPHWLSPXM WXMW HVW XWLGLYIp SHQ@GID{hW gZoh~h

PLQGHVWHQV Pfi JUR% VEDAVLHXUV PLQXWHV ObhemRO&\WPgbdGH[t@Dihf s _gby
SLgFH GRLW rWUHAG DX PRLQV_ &f

'DV .IOWHPLWWHO DXV HUEBHPLEKNGHKIGLUIJRUL:TXH<SIHX WK FDYOKHW cklyVoezZ”rZ]
WHQ .+KONUHLVODXI K H UDOXNWASYXIUKMA]W UDIDH\Q V L OiHIB AW UHeZQZFRQW DBW kb
HV $XJHQYHUOHW]XQJHQ DN H K OWDF KHDJ k_jvzaghfm aZ[he _\Zgbx

(LQ EHVFKIGLIJWHY *HUIW, ¢ RHHOYOGMH WHRIGULW. GH WUBDIY SKRA WKW 19 BEglphibJ VD
%HWULHE JHVHW]W ZHUGMWH XIUP GEQVIKQWIBRULWLEBRRe KRIWAVBRWDOH jRAhglZe
EHLP +HUVWHOOHU QDHRRIFCOLIHE j ' POXV GH f $eh’'UDBISRUWWI ¢y Iv [hevr _
.*KOJHUIW P|JOLFKVW LPFPHUWHQ@OWHHRKKHOD HVW YZODEOH pPJDIOHPERQWMdZa
WUDQVSRUWLHUHQ %HL BRQNUVIHLWX@RVEBRUWDWORKDIRXIZGAH YROQh i_j_ f_s
PHKU DOV f EHLP 7UDQVBRUWDORDWEGRY 6L FHV FRQkGZYW\RQ VgD HijVRIXE g Zq
*HUIW YRU *HEUDXFK PISDVHUWWRQHFWpPpHY O DSSDKIHLOKSHXW MAgGgHEY h[kIZ
BWXQGHQ UXKHQ XQG GPROQQHFNWY BPQ®VHDX VHKOGbRIEDWIDSD gMkljhckI\h
HLQJHVFKDOWHW ZHUGHQ@YRLU DWWHQGX SHQGDQMW deklgKWWHY WU aVjhk_Ib ¢
VRQ LQVWDOODWLRQ Ilhevdh ihke_ bkl_qg_gby g_ f_
gZkh\ k fhf_glZ _]1h mklZgh

ihf _s gbb



(1
%5,() '(6&5,37,21

/2&%$7,21 '5%:,1*

$UUDQJHPHQW RI IXQFWLRC

&RQWURO SDQHO
6KHOYHYV

'RRU

'RRU VHDO
$GMXVWDEOH IHHW
&LJIJDU VKHOI

127(

$V ZH DUH FRQVWDQWO\ Z
SURYH RXU SURGXFWV \R
PD\ GLtHU VOLJKWO\ IURP
KRZHYHU WKH IXQFWLRQV
RSHUDWLRQ UHPDLQ WKH V

86 (
6:,7&+,1* 21

ULRU WR WKH (UVW XVH
WKH UHIULJHUDWRU ZLWK L
ULQVH LW ZHOO ZLWK SOH
ZLSH GU\

127(
2Q0\ ZLSH UHIULJHUDWRU
ZLWK D GU\ FORWK

.H\ORFN FKLOG VDIHW\

$00 NH\V ZRXOG EH LQYDO
7RXQORFN

¥ SBUHVV WKHRNH\WHFRQG!
ORFN XQORFN WKH H
SURJUDPPHU
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.85=%(6&+5(,%81* '(6&5,37,21 6200%,5( DJ:LDH? HIBK:GB?
*(6%07%$16,&+7 6&+(0%6 '(6 ',6326,7,)6 <G?RGBC <B>
$QRUGQXQJ YRQ )YXQNWLRGREDWIU XBQFWLRQQHO|BIMHOW HRE&OHs gb_ \g_rgk
SHQ maeh\
%HGLHQEOHQGH 3DQQHDX GH FRQWU{OH 1Zg_ev mijZ\e_gby
5HJDOH eWDJqUHYV lhedb
7.U 3RUWH >\ _jv
7*UGLFKWXQJ -RLQW GH SRUWH Miehlgbl _ev A\ _jb
+|KHQYHUVWHOOEDUH )e%3HLHGYV UpJODEOHV J ]mebjm_fu_gh'db
=LJDUUHQUHJIDO (WDJqQUH j FLIJDUHYV lhedZ ~ey kb]Zj
$10(5.81* 5(0$548( IJBF?Q:GB?

'D ZLU XQVHUH 3URGXNW&RPBQ\WMLWKXDKUGXFIOLW TIXKJORXMn WUDNWBILh@ggh jZ[h
YHUEHVVHUQ NDQQ ,KU OKRQVFRDQWDPPHQW j OJZPp@kRUDPWHRIQhGHyb _f gZ
'HWDLO YRQ GHU %HVFKQRYEX®QRGXQWHU RWUH UjpMnldjpbbD W B X d h 8 kYW v g b d
YRUOLHJHQGHQ $QOHLWGERHp DHEZ HAFKMWBOPHQW Gi_FFhWWHIe®H ¥R Shl hibkZ.
JXQNWLRQHQ XQG $UEHLWVYRBLVHHEOBGHW OHVAZRENEWIgRGMdEW ChdgZdh r
MHGRFK JUXQGVIW]OLFK GROBHMHREPOOWRLUH UHVWH QBgRbRHZ[hlu hklZxlky |_fb

*(%5%$8&+ 87.,/,6%7,21 BKIHEVAH<:GB?
(,16&+$/7(1 0,6( (1 0$5&+( <DEXQ?GB?
9RU GHU HUVWHQ %HQXWBMOIQQWGBEQ SKBPLqUH XWILQLVDWLR® bkilReQ@h\Zgb _

VFKUDQN PLW GHU 6HLIHQHWXAR\K Y FRAQIHFAW H P H QIWZ O H gl Uniglpkl BIW HXHE h” b e
UHLQLJHQ PLW UHLFKOLBK HBVWWHU WRSORWQRQ VD YROWQHXVHZ KWhERLH® ohjhrt

GDQQ WURFNQHQ ULQFH] DYHF EHDXFRXSijeftHDX*hi8ZXIhdguf dhebq_kl
HVVX\H]J]OH VHF \h~u ihke_qg_Jh \ul_j Iv “hkm
$10(5.81* 5(0$548¢( IJBF?Q:GB?

'LH HOHNWULVFKHQ 7HLOBMHGHWRYHOVEKVUDRLGFHY WO HHAWY LRKH VA GXeb oheh?
NHV QXU PLW HLQHP WWRFNHDHD WKKK XQLTXHIZH Wy D YjMFojXQy lhevdh ki
UHLQLJHQ FKLIRQ VHF ldZgvx

9HUULHJHOXQJ .LQGHUVLHKHIROQDODIH VPpFXULWpeHQUIhQIZ aZsblz hl ~ | _c

,P 6SHUUPRGXV ZIUHQ DGRXWEPK @HWHORXFKHY VRROW dg@RIX pHN O  [ehdbjt
JHVSHUUW 8P GLH 9HUPREBHOKQURKLOOpP 3RXEZBEMMDFWANHUGe@HZalehdb]

GHDNWLYLHUHQ YHUURXLOODJH
$+ '"UsFNHQ 6LH GLH 7DWSS)XQHU SHQGDQW VHFRQ&EHYbVXWe@M\glZz k_dmg~t
BHNXQGHQ ODQJ XR BDXW KH V S R X U gqlh[u aZ[ehdbjh\ZIv jZale
HOHNWURQLVFKH 3URJUDPRIUHURNKUIGQVOJKU GpY HUBRZXL @O HUh@gHic ijh]jZff
VSHUUHQ HQWVSHUUHQ SURJUDPPDWHXU pOHFWURQLTXH



(1
(/1(&7521,&
352*5%00(5
17(/1,*(17 6<67(0

TR FRQWURO WKH XSSHU DC

+ 3UHVV WKBQMHKROG LW
VHFRQG®NKBMRWKH IDS§A

+ 3UHVV WKBQGHKROG LW
VHFRQGV DJDLQ

7TKH DSSOLDQFH JRHV WR
PRGH

$ 3UHVV EXWRVROXUQ RQ |
OLJKWLQJ LQ WKRPLESOH
FKDPEHU

$ 3UHVV EXMWRVRXUQ RQ
OLJKW L @R ZGIKDHRHE H U

,Q VWDQG E\ PRGH WKH NH

¥ BUHVV WKHR®NFHH WR VZ
EHWZHHQ XSSHU DQG OR
VHW WHPSHUDWXUH 3UH\
WKH /(' GLVSOD\ LQ FKRVFE
UHJXODUO\ 3UHVV XS DQ
VHW WHPSHUDWXUH 3U
DJDLQ VZLWFK WKH ]R
WHPSHUDWXUH

+ 3UHVV RQFAVR NG®FUHDV

WR GHFUHDVH WHPSHUDYV

/(" GLVSODADVKHV VKRZL

FXUUHQW VHW WHPSHUD

SUHVVLQJ WR DGMXVW VH
f VWHS

$IWHU VHFRQGV ZLWKRX
QHZ WHPSHUDWXUH VHW
GLVSOD\ UHWXUQV WR Vi
WHPSHUDWXUH

f SUHVV WKHR®NHH WR VZ
HWZHHQ &HOVLXV )D
HP

E
W SHUDWXUH LQGLFDWL
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3RXU FRQWU{OHU OD FDPpU&Y ¥ 5pd) lghX UH jHY c b gk
LQIpULHXUH dzf_jhc

¥ $SSX\H] VXU OD WRXFKH GHWbOPDHL @WH b\Zcl_ \ |_c
QH] OD HQIRQFpH SHQGDQK dmyhF&R® Mk \dexq gby
GHV SRXU DOOXPHU O DS SikUjhEI\Z

$+ $SSX\H] VXU OBIWRPERQMVIE Z fbl_ kgh\Z deZ\brm
QH] OD HQIRQFpH SHQGDRW j bYHHARQ k_dm
GHV

/| DSSDUHLO SDVVH HQ PRGH[NHLOOdh~bl \ j "bf h b~z
gby

$ $SSX\H] VXU OH FRXUWMR®Z fbl_ dghidgih[u \dex
DOOXPHU pWHLQGUHOD p&FHDLUDWH xgHIv hk\_s_gb
FKDPEUH VXSpULHXUH HW\ FjpQWUDKH g ¢ dZf_j_

f $SSX\H] VXU OH SRROUWRAZ fbl_ dghidgih[u \dex
DOOXPHU pWHLQGUH O pFMIDLUDWH xGHIVODBK\ s _gb
FKDPEUH EDVVH gb g _cdzf_j_

(Q PRGH YHLOOH OD FOp KW hfQDhFWAZXgDbY dghidZ g_ 7
gZ

¥ $SSX\H] XQH IRLV VXU OBZWMRXF&d¢hhdtmg jZa qlh[u
SRXU EDVFXOHU HQWUH_jOtekqIR¥KYVi_""m \_jog_
VXSpULHXUH HW LQIpULH>XWHgD ¢ @M fbp OMU mklZg
OD WHPSpUDWXUH $SSX\HIfXGRAIMRMV \GXZUfbl_ deZ\k
OD WRXFKH OHV YR\DQWVYbG HZ® Dk\]RIQHhrguc ~bki
FKRLVLH FOLJQRWHQW Uwp[JZX@gheU&PgH QM _| j_]me
$SSX\H] VXU OHV WRXFKHMWKDXW BWbEDYeZ\brm \\_|
SRXU UpJOHU OD WHPSpUDWXUHIh$S SXRIZ]gh\blv |_fi
i QRXYHDX VXU OD WRXFKmjFFKBQIWBU Q@Z\brm _s_
]JRQH SRXU UpJOHU OD WHP $pdJdXWIXIUHahgm qglh[u mlk
\blv I_fi_jZImjm

T $SSX\H] XQH IRLV \VSRXOR WRXBKHh”bg jZa deZéhrm
DXJPHQWHU BRXMXGLPLQXHWU eblh_gby by mf_gvr_
WHPSpUDWXUH /YpFKRIQVIgKY | _fi_jZImju \u[jZggu
FOLJQRWH SRXU LQGLTXHK\ OD*MWHEGe UNDWiXEb]Z |
GH FRQVLIJQH DFWXHOOH h@&RDWIZPXHAmsmx azZ"Z
DSSX\HU SRXU UpJOHU ODIWHPSEURWXUHjBMhe Zcl
FRQVLJQH SDU SDV GH f gZ bfzZlv qlh[u hlj_]mebjh\
az™"Zggmx |_fi_jZImjm k rZ]h

$SUQV VHFRQGHV VDQVQDBSX\HW dX@” [_a gZ Zlby

QRXYHDX UpJODJH GH WHESHIGZW X Ufhl_ FZVMjZ khojZ gy

HQUHJLVWUp / D FKDJH jK{' IhQBLTpale Tbkie c \ha\jZs

QRXYHDX OD WHPSpUDWXUWY UplPO KhdZazlv nZdlbq_
| fi_jzZImjm

I $SSX\H] XQH IRLV VXU POBZWRKFH&d¢hhdimg jZa qglh[u

SRXU EDVFXOHU HQWUH iOHW dx®LWkyWLREW bg~bd

GH WHPSpUDWXUH &HOVLXY | )YDKZHQKHLWVvKkby N Z
] clz
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S5HFRPPHQGHG WHPSHUDMW
ZLQH VWRULQJ GULQNLQJ

5HG :LQH f&
"KLWH :LQH f &t
5RVH ZLQH f&t

6SDUNOLQJ ZLQH f&

I+

6WDLQOHVY VWHHO ZLQH O

:LQH ODEHO FDUG
BWDLQOHVV VWHHO ZLQH
"RRGHQ VKHOI

‘LQH

$IWHU ZULWLQJ WKH ZLQH 1
ZLQH ODEHODWBMDGEGK LW WR
WKH ODBRG WKHQ DWWDFK
WKH FRUUHVSRQGLQJ ZLQH

&LJDU VKHOI

7KH XSSHU DUHD RI WKH
LOWHQGHG IRU VWRULQJ F
PXVW SURYLGH XQLIRUP |
UHODWLYH KXPLGLW\ ZLV
([SHUWYV VWURQJO\ UHFRPF
LQJ KXPLGLW\ EHWZHHQ

ZLWK LQGRRU WHPSHUDWX
DQG f& 6XFK FOLPDWLF F
IDYRUDEOH IRU SUHVHUYLC
WKH FLIDU DQG LWV XQLIRL

JRU FRQYHQLHQFH WKH L
HTXLSSHG ZLWK D KXPLGL¢

"RRGHQ VKHOI
+XPLGL¢{¢FDWLRQ ER]J
:DWHU

+\JURPHWHU

3RXU DQ DSSURSULDWH DP
LOQWR WKH KXPLGLWRKBWIDRA,
LQVLGH WKH ER[ VKRXOG Q
SODFH LW RQ WKH FLJDU UI
KXPLGLW\ LQVLGH WKH XS
ZLQH FRROHU

ORQLWRU WKH KXPLGLW\
K\ JURPHVWHDO WKDW FRPH)\
UHIULJHUDWRU
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7HPSPUDWXUHV UHFRPPDQG@HN GRXUWHI_fi_jZImju
VWRFNDJH HW OD FRQVRPPOWLREQ Gy bQmihlj_[e_gby

\bgZz
9LQ URXJH f&+ Djzkgh_\bgh +  f&
9LQ %ODQF f& + ; _eh_\bgh + f&
9LQ URVp f&t Jhah\h_ \bgh + f&
9LQ PRXVVHX] f& + <bgh b]jbklh_ + f&

eWLTXHWWH GH YLQ HQ DRLIBY LORPGHPEOH xs_c klZe

&DUWH G pWLTXHWWH GHD/AjthqdZ wlibd_Idb
eWLTXHWWH GH YLQ HQ DRUHYU_LAQRPEGHPHOMH _xs_c k|
eWDJqUH HQ ERLV > j_\yggZy ihedz

9LQ <bgh

$SUqV DYRLU pFULW OHV GQIRWPDWIQRQ M XXiiUx O+tb g Z
YLQ VXU OD FDUWH G pWILZI Mty W\H g@ Hc Yl Rd Ziddjb ib

FROOH] OD DX GRV GEHXQVWWLTYHWMWHgmx klhjhgm wl
¢[H] O pWLTXHWWH VXU OH RIZVLHUbHjYib® wlibd |
FRUUHVSRQGDQW khhi\_Ikl\mxs_c \bgghc ihed_

(WDJQUH j FLIDUHYV lhedZ ey kb]Zj

/D JRQH VXSpULHXUH GX UpljwgyyUdWwgZXbhieWYMWbevgbdZ
GHVWLQpPH j OD FRQVHUYDRDWARDGHX PeyDOHAM gby |
/HV FDYHV j FLIJDUHV GRL O QMW" X U leUgXiQI[ _ki_qgb\?Z
KXPLGLWp UHODWLYH XQLER@HIH | gl Mx FIR @KWDY @ d\riHx  h |
GDQV OD ]J]RQH /HV IHé¢wsghhd WeV "ghklv \ha“moz
UHFRPPDQGHQW IRUWHP HQW uGHWOKIQWHQdDkIhyl e
XQH KXPLGLWp FRPSULVHjHOW Ud'mx| HW”"_j b\ZIlv \e:
DYHF GHV WHPSpUDWXUJKHMVL@ZVmPHANd X LhHHY ~ ~h [
FRPSULVHY HQWUH HW I _ffi&jZlh jwH@mIKY hli ~h
FRQGLWLRQV FOLPDWLTXHZ/dYR Qe bD X RoUgD Ek@HBY m Kk ¢
j OD SUpVHUYDWLRQ GHV RZ{PHM GIY FLI®OWHhojZg_ ¢
HW j VD FRPEXVWLRQ XQLERNRZHh\ kb]Zju b _z jZ\ghf_jg
Ihj_gby

3RXU SOXV GH FRPPRGY Wph[kOH oheh”bevgbd hk
UpIULJpUDWHXU HVW pTXhSghG%Q nFRZVY R®Y
G KXPLGL,FDWLRQ

eWDJgUH HQ ERLV > _j_\yggZy ihedZz
%RVWH G KXPLGL,FDWLRQ®Qhdk "ey m\eZ g_gby
(DX <

+\JURPqWUH =

=~

9HUVH] XQH TXDQWLWp DSBALRSULEHhG\ HRIXmxs__ dhe
GDQV OD ERVWH G KRPHDBX\FDAMURQhjh[dm ~ey m\eZ
O LQWPULHXU GH OD ERMWH\IQ'Z \GRLW [EORZ g_ "h
V pFKDSSHU HW SODFH] QIDk XU ZOMySGIjW HN b ihkl
FLIJIDUHV SRXU DXJPHQWHU ¢Z KX®PZj@mWpihiedm gqlh[u
O LQWpPULHXU GH OD JRGHIWY%ZpyhHXVUEmGKX \_jog_c
UHIURLGLVVHXU j YLQ \bgghlh oheh”bevgbdZz

6XUYHLOOH] OH QLYHDX BhgKNReGSWh VIXKAZ&EH _ev \e?Z

FDGUDQ GH O K\JRRPQWWHY HFFZ pbn_j[eZl_ ]1b]ljhf_ljZ

YRWUH UplULJpUDWHXU dhlhjuc ihklZ\ey |ky \ dhfie ¢
oheh”"bevgbdhf
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ftR QRW SODFH WKH UHIU
KHDW VRXUFHVY HOHFW
NLWFKHQ VWRYH

QVXUH DLU FLUFXODWL!
UHIULJHUDWRU DOORZ G
URRP WHPSHUDWXUH EH
WKHP LQ WKH UHIULJHUDYV

7R WDNH WKH UHIULJHUDW
IRUD ORQJHU SHULRG

BZLWFK LW RI DQG UHPF
I[IURP WKH VRFNHW

BHHPRYH SURGXFWYV DV UH

tDVK DQG ZLSH GU\ WKH L
FRPSDUWPHQW ZDVK DO(
HOHPHQWYV

¥HDYH WKH GRRUV RSHQ
SUHYHQW WKH IRUPDWLR
RGRXUYV

IDFXXP FOHDQ GXVW |
FRQGHQVHU DQG SDUWYV
UHIULJHUDWRU RQ D UHJ:
WLPHV D \HDU %HIRUH
YDFXXP FOHDQHU VZLV
SURGXFW DQG UHPRYH W
WKH VRFNHW :KHQ SHUIF
VWHSV EH FDUHIXO QR\
ZLULQJ MXQFWLRQ ER[HV
W X E H
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HWHOOHQ 6LH GHQ .-KONNEHUD@MNFHILISDY OH UpHUGJIpUIDMWHKEXUI | oheh”bev
QHEHQ HLQHU :IUPHTXHOOHRf{HRLINYY VRXUFHV G "RKDKOBKIWggbdZfb | _i
SHU .RFKKHUG XVZ DX| UDGLDWHXUV pOHFWULTXW& FAXLYZLRZIQYH ieblu

B$FKWHQ 6LH DXl XQJHKISQBXWH] W®XV GH OD FLUFXODWLR@b@Hieypbx \h
IXIWVWURP DP .KOVFKUDMQNLUDDXW®XU GX UplULHgDWHER b&HWbdZ L _fi
6LH *HWUIQNH DXI| 8PJHEXHOWWWHPD X[ ERLVVRQV GjiZ UHAUWRHG@LU ijh®DsZ _fuo
SHUDWXU DEN*KOHQ EHWRHUPSpHDWHUHQDPELDQW IdhR ¥ DhWgBH "@ei\gZ Khhi\_
GHQ . KOVFKUDQN OHJHQ SODFHU DX UplULJpUDWHXDIv dhfgZlghc

"HQQ GHU ..KO XQG *HIULHWWKHYDIHNUPUWLIpUDWHMNU XRIVUMZ ViIBUXY yFHeSIRXE v g U

HLQHQ OIQJHUHQ =HLW UDX®HQQRRWXWHLPpZH® G H i j_ju\ \ jZ[hl_ oheh”bevghb
GHW ZLUG ke ~m_|I
FHUIW DXVVFKDOWHQ XQ& elWMM]YQHFOIHWHW UHWLEHJu@B xgbKW Bar Odb _ Z 3
DXV GHU 6WHFNGRVH JLHKHIQ VH pOHFWULTXH \ugmlv \bedm ba jha_Tdb wi
k_1b
£+ KOVFKUDQN YROOVWIQGLIHWIHIH QHY SURGXLWY Gugrdpi UL D WHIKXKID ijf
DX EHVRLQ lu

$QQHQEHUHLFK ZDVFKHQ X (GYWURHFWQH®VX\HU OHBWUWRPBDDUWL _j v Ahkm
ODVVHQ DOOH $XVVWDWAWHQWMIWW OHIPYHHI WHR XV O H W gDrA F H\WM R LAZHVjm  \ufulv
VRUJIIOWLJ ZDVFKHQ we f_glu

F7+UHQ OHLFKW JH|tQHWi ODMMWH) OKR SRUWHV SRXHKHAS tFKHUYpdDdjulufb
XQDQJHQHKPHQ *HU-FKHRQPOPWERQ G RGHXUV GpV¥eyUpRFOIMMNKIVh\Zgby h[jZ:
BFKLPPHOELOGXQJ YRU]JXEHXJHQ \Zgbx g_ijbylghlh aziZzoz

HHLQLIHQ 6LH GHQ 9HUAPSGVISIHWWHWKX@EYV SRXVVLqUWHVjEWX bERRIDHQ =+ jZaz
GLH 7HLOH DQ GHU 5¢FMMMUWHWGEBWY SLgFHV GueUKNkhd HeOHn_| m~rZeblv
6FKUDQNY HLQ ELV ]JZHLPDOLNMpKDWMHXU VXU XQHKEDHMWH _WKkIZXIQEgq MW _1Ze_c i
PLW GHP 6WDXEVDXJHU GHKDOPWHRLWLIDU DQ $YDOHWE G beWwWdda/Hth gZqZeZ
YRU GHP 6WDXEVDXJHQ GDVDMNHIUWDDMKIWXU VXU O DIS$WeU Kihiohf Ld ebbgpbW ba”_
XQG JLHKHQ 6LH GHQ 1HONgWWH@®SHH HW UHWLUH] ¥DI_¢fFKiHg®BH OD ik_evg
$FKWHQ 6LH EHLP 6WDRBYDNJIPQHFWULTXH /RWBWYdIKHbaYjRAVIdb we_dljhk_
GDUDXI GDVV HOHNWULVHFKHF WX XEFEHIMHRWDSHY IDEWHWDIWSH QWY RdZazZg
6FKXW]KDXEHQ XQG .DSLQED3IDMRKQBRPPDJHU OHi HKpOO K¢ _"blv azZ I_f ¢
QLFKW EHVFKIGLIJW ZHUGK®®V ERVWHYV GH MRQFWIGRQIMRX "dHv WweEHIjhijh\hA

FDSLOODLUH kh_~bgbl_evgu_ dhjh[d]

dZibeeyjgmx Ijm[dm



(1
75$163257%7,21

R PRYH WKH UHIULJHUDMW
ERWWRP DQG FDUHIXOO\
VXUH WKDW WKH WLOW GF

#THYHU XVH WKH UHIULJH
DV D VXSSRUW 1HYHU
UHIULJHUDWRU XSVLGH (
VLGH

:$51,1+*
I0ODNH VXUH WKDW DLU Y
EORFNHG

R QRW GDPDJH WKH U
FRRODQW IHHG OLQH

R QRW XVH DQ\ HOHFWU
LQVLGH WKH UHIULJHUD
WKRVH UHFRPPHQGHG
PDQXIDFWXUHU

$1 WKH UHIULJHUDWRU FD
ORQJHU EHIRUH GLVFDUC
UHIULJHUDQW FRRODQ
YHQWLODWHG DUHD IDU

LIJIQLWLRQ

6&59,&( $1°

03,17(1$1&(

»wHIRUH FOHDQLQJ GLV
UHIULJHUDWRU IURP WKH
fIHYHU ZDVK WKH UHIULJ
ADPPDEOH OLTXLGV VXFFk
NHURVHQH EHQJLQH W
VROYHQWYV FKHPLFDO DE
VXFK DV GHWHUJHQWYV DI
$OVR UHIUDLQ IURP XVLC(
VXFK DV ZDVKLQJ SRZGH
FOHDQVHUV DONDOLC
FKHPLFDOO\ WUHDWHG Z
DOFRKRO RU KRW ZDWH!L
UHIULJHUDWRU DV WKH\ F
SDLQW RU SODVWLF SDUW

$1 \RX DUH QRW JRLQJ
UHIULJHUDWRU IRU D
GLVFRQQHEW LW IURP Wk
DQG ZLSH GU\ LQVLGH D
RSHQ

$KHQ ZDVKLQJ WKH UHIU
QRW SRXU ZDWHU RQ LW
QRU RXWVLGH
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$ '"HQ .KOVFKUDQN [XP 7UD&DASRWW HIPOH UplULJpYU @WHXU _ $DyU kViD oheh”be
BRFNHO IDVVHQ XQG YR U\EIDRKHVH W KHREHDH YH] OH DY h&VEIUUpKD XAZLRIM hkgh\Zg
RKQH LKQ VWIUNHU DOV VYORWBLUBROLQHU j SOXVIGkHhjhfgh ihAgbfbl_ _]h

gZdehgyy [he__ q_fgZz f

+ +HEHQ 6LH GDV *HUIW NLHPWMWDRDDWY VRXOHYHU & BSESPUHLQ SbWilteamcl _
7+UJULt DQ 'HQ .*KOVFKUIDRINQ@MH GNIOD SRUWH dle WHWRpPUQHHZd hihjm
GHQ .RSI VWHOOHQ RGHUVDRD G\ D HWIpWH. JpUDWHXU HW QH_O B hRHWBEKMYbd \
OHJHQ SDV VXU OH ADQF ghlzfb b g_ dez”bl_gZ [hd

:$5181+ $77(17,21 1J?2>MIJ?@>?GB?

F $SFKWHQ 6LH GDUDXI| GD¥WVRUHH]/YRXV TXH OiHKe VVRUVAEH f qglh[u \_glb
WXQJIJV|FQXQIJHQ QLFKWG YDHUDWREBOWH VRLHQW S8DPYUERTXWHY g_ [ueb aZ[e
ZHUGHQ jh\zgu

I $FKWHQ 6LH GDUDXI| GLH1LHOWBFRLWEY®BBGOERDJIHU 106G WK\DXbl_ ebgbx ih~
WXQJIJHQ QLFKW ]X EHVFKIGLHBQUpH OLTXLGH IULJRARZ NZXHglZ

F OHUZHQGHQ 6LH LP . KQVAKIUDLYM] SDV G DSSDIUBL K in® HarecW L TEmMb oh
NHLQH HOHNWULVFKHQ *HOIWMHWPWRIHXILD GX UplUlglpdD Wid XdIjDXWDHu djh
GHU +HUVWHOOHU GLHV DXAKWHXXVGHFRNPDQGpPj SISt g@®H\Zgguo ijhbalh”h
OLFK JHVWDWWHW IDEULFDQW e f

¥Ff 'HQQ 6LH GHQ .KOVFKIUBLQXNRXEVHQ@ XWLOLVH] SDNTJ(Hlephlthbél\Dg\MHI){Uevr
HLQHQ OIQIJHUHQ =HLWIDXP XPHIOWQJIXH SpULRGHew@ahEUDQIj_"~_ q_f \u[
YHUZHQGHQ WUHQQHQ GIKKH]LE GPRFHFWHXU ODKRHBIHW]HVKE\KU o0ezZ"Z]
1HW] ZDVFKHQ XQG WURFNQOW pdLHHXKKQHW ODLVVHi GD SRUWIK RIXY ¢lwfWikiblhd
YRQ LQQHQ XQG ODVVHQ 6LH GLH 7-U \ha”~moZ ih~Zevr_ hl bklhq¢
RIHQ \ha]hjZgby

6(59,&( 81" :$5781* 6(59,&( (7 0$,17(1$1&(H;KEM@B<:GB? B MOH>

$ 7UHQQHQ B6LH GHQ .*KCVFKL@WNOMRYHWWR\DIH 1 G pjEVDIQFKH] hdde xgqbl_ oh
GHU 5HLQLJXQJ YRP 1HW]UpIULJpUDWHXU GX VHFWHXavgbd hl k_Ib

f BHLQLJHQ 6LH GHQ .-KOVHRKMDRDLYIODYHU OH UflGBhdpPIWHX bhOIY HFheh b
PLW EUHQQEDUHQ )O+VVGXNIOLWKQGHLH QADPPDEQW_ BREWP H \hkieZf_gyxsbol
6SLULWXV 3HWUROHXP DBFHRRI@ QOH NpURVQQH WD EHQFILQH ddiVdZd Ki
9HUG+QQHU RGHU /|VXQJVPILOVWDHIN \R REKGHAR DYBIQWNY jhkbg [_gabg jZa[Z\bl_e
PLW FKHPLVFKHQ 5HLQLPKQPLTRBMUWEUDVLIV WHIXM\RApH OBV obfbq_kdt
BFKHXHUPLWWHOQ RGHGpRMUIHRWNWQOHYV DFLGHAM R4 uUSLYBLXUH (Zdbo
RGHU (VVLJ 9HUZHQGHQ GLBEVEMMQROOMDOHPHQW XSOV L OLVKINZGHYBkehlu ¢
NHLQH OLWWHO ZLH :DBFWSKONGWY WHOV TXH nOdknCkH VR/HXYsH _ CkHVAKINZ |
BFKHXHUPLWWHO OLWWHQHHWWRONQWLEMVEWDVLIVJdZOHNhDdH QAN ablgu_ ql
FKHPLVFK YRUEHKDQGHODMOHF DIOUFKW e+ OHV OLQJH&HW KjV.AM\EZD KW pkHVZ Kh~
FKHU /]VXQJVPLWWHO $GNRKROHRIEGW OHV VROMD QW ¢h@ DOBRROkdD h{j
DXFK KHL%HV :DVVHU 'LRWHGWLWWB® FKDXGH SRX&gwODKBE&N O#ib jZKkI\hjbli
N|QQHQ GLH /DFNLHUXQUpPMQGP GDRWHXU FDU LOVKSHXNHRW HQWGRF \hAm Ih’
XQVWVWRIWHLOH EHVFKRDLMW OD SHLQWXUH RX KeHYMS LgFk Ne M&h\ZIv “ey f

SODVWLTXH oheh”~bevgbdz | d hghb
ih\j_~blv djZzkdm b iezklfz
\u_ ~ 1Zeb
¥ :HQQ 6LH HQ . KOVFKIUBIQWRXE/MHQ@ XWLOLVH] SD¥ TxlebUgU gJpKHIWjHEXU kv b

HLQHQ OIQ HUHQ =HLWSPXP XDH IORQJXH SpULRGW I\GpREbQbevgbd \ | _q
YHUZHQGHQ WUHQQHQ IKH]LE® GCPRFHFWHXU ODYebU_BWgHKWK\HWb hidex:
1HW] ZDVFKHQ XQG WURFRNQ®WpALIHHXKKQHW OHV SRUWHNI k_Ib \ufhcl_ b \uljl
YRQLQQHQ XQG VFKOLH%HQ 6LH GLH 7-U \gmljb azl_fazdjhcl_

+ *LH%HQ 6LH EHLP 5HLQIRUY GWXHRBAWWR\DJIH GX Y l\LOyp G WHXREh bevgb
':DVVHU *EHU RGHU LQ GMWQXUHIOYRXV GH QH SD¥_¥HUY¥H¢ JBHhAm
VFKUDQN O HDX QL j O LQWpPULHXU QL] O H[WpULHXU
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(YHU\ GDPDJH
¥ 'LVFRQQHFW IURP WKH S

$ SQQRXQFH WKH QHHG
VHUYLFH FHQWHU RU DQ
WLRQ ZKLFK KDV WKH F
ULJKWYV

$ IHZ VLPSOH GHIHFWV FD(
E\ WKH XVHU FRUUHVSR(
DGYLFHV LQ WKLY RSHUDWI

BUREOHPV DQG PLVWDNHYV
GXULQJ WKH XVDJH RI WK
PLQRU GHIHFWV WKH XVHU
KLV RU KHU RZQ WKURXJK
DGYLFHVY PHQWLRQHG LQ W
%HIRUH FRQWDFWLQJ WKH
WKH IROORZLQJ SRLQWV D
FRQVHFXWLYHO\

¥ ' KHQ VZLWFKLQJ WKH UH
R LW PD\ SURGXFH D FO
WKLV LV QRUPDO

f :KHQ WKH UHIULJHUDWR
SURGXFH FUHDNLQJ VRXQ
ZKHQ WKH GRRU LV RSHQF
LV FDXVHG E\ WKH H[SDC
FRROLQJ OLTXLG LQVLGH
7KLV LV QRW D VLJQ RI D ¢

$+ 1IRLVH DQG UDWWOLQJ
SURGXFHG ZKHQ FORVLC
EHFDXVH RI WKH VHDO 7K
Rl WKH VXGGHQ FRROLQJ

¥ 7KH FRPSUHVVRU PD\ PD
SXOVDWLQJ VRXQGV 7KL
LVWLF IRU PRGHUQ FRPSES
RSHUDWH DW KLJKHU VSH
PRGHOV

+ 7KH FRPSUHVVLRQ DQG
WKH LQWHUQDO FRPSRQH
GURS LQ WHPSHUDWXUH F
UDWWOLQJ VRXQGV LQVL
WRU

$ ,QFUHDVHG WHPSHUDWX
DQG RQ HDFK VLGH RI WKF
QRUPDO +HDW SUHYHQW
PRLVWXUH

f$ VRPHZKDW KLJKHU W
EHKLQG WKH UHIULJHUDW
WKLV LV ZKHUH FRROLQJ
KLIK WHPSHUDWXUHV $Y
WKLV SDUW RI WKH UHIUL.

f $IWHU WKH UHIULJHUD
VZLWFKHG RQ LW WDNHYV
IRU WKH FRPSDUWPHQWYV
WHPSHUDWXUH RI D FRP
KLIKHU ZKHQ WKH UHIL
VZLWFKHG RQ LW ZLOO
PLOXWHYV WR GURS
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'$6 ,67 (11" 48()%,5(6," QLH >?E:LV ?KEB"

%HL MHGHU 6W|UXQJ 3RXU WRXV SUREOQPHV < kemqZ_ ex[hc g_bkijZ\ghklb

HWURPYHUVRUJXQJ DEVFKDORRHQQ HFWH] O DOLPHDWIRWAPQ we HHjhiblZghb _
WULTXH

fLH 1RWZHQGLJIJNHLW GHU9IBHISPHIDMX WQpFHV VLW pt @ 2¢QMbil vUp § DRIDh bfhkib j_
PHOGHQ 6HUYLFH &HQW ML RREG P SHIg@HGX FHQWUH WHRKIYUTX i _BX beb ~jm
DQGHUH 2UJDQLVDWLRQ GELWRXOWDSWHIH RUJDQ by PAWMURAY FRPSh[eZAZx s |
FKHQGH 5HFKWH KDW WHQWH khhi\_lkI\mxsbfb ijZ\Zfb

(LQLJH HLQIDFKH 'HIHNWHUWDQQH@HWUHXUV VLRSS @HMSIHXNHMQW ry/ WHijz\gh
%HQXW]HU VHOEVWVWIQRRUUEH\HYLWDIHQ XWLOLWBEWHXZI_ D Bh FR KZHAK I hy |
HQWVSUHFKHQG GHQ (P SSRKQ@GDOMMW @XGHWRQVHLOV §l pivk (W yI\G DI eZkgh j_dh
YRUOLHJHQGHQ %HGLHQXRDJYRBO BIWWQODLVDWLRQpbyf gZklhys_]h jmdh\hAKI\Z

%HL GHU %HQXW]XQJ GHV'HYUSWRE O\RIOPHBAIW GHV HY HXUNVeSldKYHIOW mkljhck
PDQFKPDO 3UREOHPH XQMHGCSURKGXHUH ORUV GHDbDQhXVELMDINMDWRBRI 23WH ijh[e_
DXIWUHWHQ (LQLJH JHULQYIBESSEDUBIKIOM U NDUMD L QHNrbH U HX U IBHIXYoH@WWZgb |l _
GHU %HQXW]HU HLIJHQVWMGHJIUEHWKHEMNQ] GLVWD QFHB[&D Uf i nKXIW LWV DM HZXE _
LQGHP HU GLH +LQZHLVHOKHIRCPIWIWKHFMRX[ FRQVIHEOahWH QWER®e_"my bgklj
6LH VLFK DQ GHQ .XQGHQGQpM @M YHMHIGMWPEOHDX FUf GHVYRXYVf BNDI@Wky \ kem
VLQG IROJHQGH 3XQNWBHGRHRWWDEWAOKWH VHUYLRAMA_ OO QlehQWMaOH iV | _
QDFKHLQDQGHU ]X *EHUSWWBLUHRQUHQWY SRLQWYVY VXLYDQWNVN_ &R LYW _rMhlgHIlu
YpUL¢pV VXFFHVVLYHPHQW
PoHLP (LQ XQG $XVVFKDGWOQ@RDQWVTXH YRXV DOPKBH|deEX YRKVbeb \udexqg
.*KOVFKUDQNHY HUW|QW pINIQL NQHDFORHQUpPpIULIJpUDWH&XW'beOglsdRZXBY OhW | bar
GHU /DXW 'DV LVW DEVROWXHA SRRIECOIOUH XQ FOLF VRE@BIMbshc B\WhWAW wlh Z[kh
QRUPDO ghjfZzevgh
tHU .KOVFKUDQN NDQQ #£PH WpWUILIBEDWHXU SHXW $&IbU|RlyV jZUD T XélHeh be v
JHOHIJHQWOLFK NQDUUH®H EGHNRYGCHBEBY IRQFWLRmQOAHPHQ@Weur_g kdjbi
EHLP gifQHQ GHU 7<U 'LRWRANUWDPPXWQW ORUVTXH ORhERUWWHjHWWjulbb ~\_
HOWVWHKW GXUFK GLH $ RXGHK®¥QJI&EHFUXLW HVWIRDXYmdSDWa\@D jZkrbj_g
JOWHPLWWHOV 'LHV LVVWLOBDMD WLRDHIGK UplULIphOUBPRWZxs&d QbM&/WKkIb \gm
DXl 3UREOHPH SDV XQ VLIQH GH SUREOqgqBHeh~bevgbdZ Hg g_ k\l
_evkl\m_I| h gZebqgbb ijh[e_f
PHLP 6FKOLH%HQ GHUf7HY NBQ® HW EUXLWViI BRXaZUDileWlgy gby rmf b d
HEHQIDOOV HLQ .ODSSHWYRRGHWHKOQRUY GH OD I#HUPEHWXXOBHIGRIORZarZ\ZIvl|
FKHV *HUIXVFK ]X KIUHQ VERQWER QO FIDIKVH GX MRLQW_f&HODIHWIWYORN\ _jb W
*HUIXVFKH HQWVWHKHQU@AXKXOBGWDAL KX UHIURLGLYVeaP HKQW _EBohXVIZXIH \g_aZi
VFKODJDUWLJH $EN*KOXQG I WUDIQWHQ @RIWpULHXU hoezZ ~_gby \ha"moZ \gmljb
fHU .RPSUHVVRU NDQQ HU® BRPBHEVVHXU SHXW IBLHIGXKEW XbW IRKarZ\ZIlv
RGHU SXOVLHUHQGH *@BHVXWREW GH FDYLWDWLRD® i&nBVRWjXQ8b_ a\mdb
HUJHXJHQ 'LHV LVW HLQH ZUDHFQWIRKIDAWLTXH GHV yWRP IWHW¢HghV_evghcec q_
PRGHUQHU .RPSUHVVRUH®RGBUBHRLWXL RSqQUHQW kBHVIYIgWHY VHWfij_kkhjh'
KIKHUHQ 'UHK]DKOHQ DUEHAWHO® DYOpWHY TXH OHVhIDQUELHBMIZX] gZ [he_

I[UsKHUH ORGHOOH PRGQqOHYV \ukhdhc kdhjhklb q_f kIZ
fh”_eb

fLH .RPSUHVVLRQ XQG G&UB $RPGHKVVLRQ HW ODi&LZDhWDWEZRM®|GGbV \gmlj_

QXQJ GHU %DXWHLOH N|QRASRWVHIWEY LQWHUQHV FIXXNWgp VgD Ub@Daz i | iz’

GHV 7HPSHUDWXUJHIIOEDHW VAHH GMHWHPSpUDWXIUH_ [ZHXjYHQ W kIZlv ijbgbg
VFKQDO]JHQGH /DXWH LP SKRYRKXBDYEHY EUXLWYV VIR0 Gdeld plXkis Qavia¥mdh\ \
KHUYRUUXIHQ VDQW GDQV OH UplULJpUDdKENKbevgbdZ
LQH OHLFKW HUK|KWH {f7TARPBSRWDDNKUUB @QOHYpH VXUGEHZ&D ghR WWiH\ idae _ A\ _jl
GHU 7.U XQG DQ GHQ 6BHWHKQTEHV{Wp GX UplULNgDDWHXN"bB¥WgbdZ g _f¢
.*KOVFKUDQNVY LVW QRUPD®URBQHJPHD FKDOHXU HWP\BITEKA DODi_jZImjz L_ie
YHUKLQGHUW GLH $QVDRRPUPODWLR®G KXPLGLWp ij_~hlI\jzsZ | h[jZzah\Zgh
JHXFKWLJINHLW \eZ]b
V LVW QRUPDO ZHQQ GIHSQHPWHBBRPWDOMW XUH XQ SFHXh$@XVghOHYketbh ihazZ”b
DQ GHU 5¢FNVHLWH GHV *HOIWHW OHULAK®/X UplUL P PpbeDbgvbHdXZU gHVat ]h ih\ur_
HUK|KW LVW +LHU VWU|PQRGEBOHJZADPWHHVW Oj TIXHi OAI®LZ X LGk e/ dm b f_
. KOA*VVLINHLW GXUFK UMBHURHGGWWHPHQW FLUFXOKyv jikDX\VHI hoeZ "Zx:
6LH GHQ .RQWDNW PLW GWHMEPpUBMWOXBHY eYLWH]TbBHhRMRNBEKHINdbO |_fi_jZ
.*KOVFKUDQNV FHWWH SDUWLH GX UplULJagUDW&[XWPzZcl_ dhglzdlz k
gZklvx oheh”bevgbdz
11DFK GHP (LQVFKDOWHQt &6$WqV-BRORLU DOOXPp OH Updée L I\deRy/ HXYY oOHeh~be
VFKUDQNY GDXHUW HV HIUGL U LOG IQKWHHPR QW GH WRX&WHY_@OHV_JROHVe_gbc a.
ELY DOOH %HUHLFKH DESHNKOW XHAMTGKXHY PLQXWIHKgVkdbévdhDibgml _keb I_
"HQQ GLH 7HPSHUDWXU WHRFHWBMHIUH GH O XQ BHY RRhID W LhIN _e_gbc
$EWHLOXQJHQ EHLP (LQWAHKQOWWHYVEHWXYV pOHYgH OdXYTgbb @Heh”"bevgbd
.*KOVFKUDQNYVY K|KHU LVWpl&DIpUWdDWaEXH HVW DOOXPlghOHgb HIWMARLGLY _ g_k
$ENKOXQJ OIQJHU VHPHQW SUHQG SOXV GH WHm$V



(1

f 7KH FRPSUHVVRU V VXUI
W LV QRUPDO IRU WKH
VXUIDFH WR ZDUP XS G
UHIULJHUDWRU V RSHUDW
LW

% ()25( &$//,1* 7+( 6(59,&(
&(17(5

&KHFN WKH IROORZLQJ
:DWHU JHWV LQVLGH WKH U
¥ 7TKH ZHDWKHU LV KRW DQ
¥ 7KH GRRU LV QRW SURSH

¥ 7KH GRRU KDV EHHQ OFH
ORQJ WLPH RU LV RSHQHG

¥ SBHUKDSV WKHUH DUH Ot
LQVLGH WKH UHIULJHUDW

7KH UHIULJHUDWRU GRHV Q
$t ODNH VXUH WKDW WKHUF
PDLQV
$+ ODNH VXUH WKDW WKH FI
WR WKH VRFNHW
$ ODNH VXUH WKDW WKH I
KDV QRW WULSSHG
$+ OHDVXUH WKH VRFNHW °
ORZ VZLWFK WR ORZ YRO

¥ 8VH D GLFHUHQW VXSSO
DUH QRW VXUH DERXW VF
RUGHU FRQWDFW DQ HOF
LW LQVSHFWHG

([FHVVLYH QRLVH

$+ 7KH UHIULJHUDWRU K|
SURSHUO\ DOLJQHG

$ 7KH UHIULJHUDWRU LV L
ZDOO

$ 3UHVHQW GD\ UHIULJHL
ODUJHU FDSDFLW\ DQG
WHPSHUDWXUHV 7KH\ QF
SRZHUHG FRPSUHVVRU

¥ 7KH UHIULJHUDWRU L\
HOHYDWHG SUHVVXUH ZKl

$+ 7KH UHIULJHUDQW FRRO
WKH UHIULJHUDWRU FLI
VA\VWHP

$ ((WHUQDO FRROLQJ WXE
ZLWK HDFK RWKHU RU WK#

Ff 3URGXFWYV LQ WKH UH
VWDFNHG WRR GHQVHO\
FLUFXODWLRQ

T $ KRW PHDO KDV EHHQ
UHIULJHUDWRU RU WKHU
SURGXFWYV

¥ 7KH WHPSHUDWXUH KL
SURSHUO\ DGMXVWHG
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+ 'LH 2EHUAIFKH GHV .RRYDHVXBUNFH GX FRPSUHVNHXU gHKW dhfij_kkh
HUZIUPW VLFK (V LVW QRKP®OGH ZHEQD HVW QRWREDO\ZI XKy Oah ghjfZevgh
VLFK GLH 2EHUAIFKH GHWXBPBRH\VGX FRPSUHVVHMXU jBEDKNEHdhfij_kkhjZz gZ]
VRUV LP %HWULHE HUZIHPWDQMQOH IRQFWLRQZQHKRHIQW_f@XZ[hlu oheh”b
.RPSUHVVRU QLFKW EHU-KIpHQLIpUDWHXU 1H OD WRK&RKHG SDWdzkzZcl_kv d g_f

% (925 6,( 6,&+ $1 '(49$17 ' $33(/(5 &(175("' $,'01?J3?> H;J:S?GB?F <

81'(1',(167 :(1'(1 7(&+1,48( K?J<BKGUC P?GLJ
3U¢IHQ VLH )ROJHQGHYV 9pUL¢H] FH TXL VXLW [jh\_jvl_ ke_"mxs__
:DVVHU JHODQJW LQ GHQ /*KOXPKUDRWNH GDQV OH KhNZLIpiZDWHXdmIljv oheh”be
gbdz

$ +HL%HV .OLPD XQG KRKH /MIWHHPSWVKMMW FKDXG HW IGZPh&hp “ZjdZy ih]lh~Z k'
NHLW mjh\g_f \eZ ghklb

f'LH7U OIVVW VLFK QLFKWDXSRUIWHQQ HVW SDV FRWWYH W HZHQWZ _|ky “he

IHUPpH h[jZahf

f'LH 77U VWDQG OIQIHUHEHLWRAWR RGHMWUp ODLVVPH\RKY HIEVEHhEIZX&e) gZ hldj
ZXUGH ]X KIX¢J JH[TQHW XQH ORQJXH SpULRGH RgZ HeBlHeRgbhbWpj fy beb hl
RXYHUWH WURS GH IRLV \Z_lky kebrdhf qzklh
P %H;QGHQ VLFK LP .-KGGWURMUMVINM TX LO \ D GH¥hRWRGKLWIMnTEKLoheh”be
XQGLFKW YHUSDFNWH /HEIKQMBRMWV\WHDODQWpULHXU GX UpHWUWkyUDM HKAX'sb _ ijh~
lu"

'HU .+KOVFKUDQN N+KOW QHFKNUDLBpUDWHXU QH UHIQRhGheWw §Dd/g_ hoez ~Z |
$ 3UsIHQ 6LH GLH 6SDQQXUVXUHWNRRXV V LO \ D GIXIFRXWDQWKED O Ihd \ we.

JXQJ OH VHFWHXU k_Ib

$+ 3U+IHQ 6LH RE GDV .DEBOVPQHGYRXV VL OH FkEOM[ H\bW EW DO KZ[_ev ih~c
BWHFNGRVH DQJHVFKORVEBQW\DW SULVH djha_Id_

$+ 3U+IHQ 6LH RE HLQH B6LIFEVUXOQH]RGKY TXH OH IXMLEOH KX @H ij ~hojzgl

j

HLQ ), 6FKDOWHU DXVJHOPUW MRFWHXU Q DLW SDWpWp GpUD Qelpg_ kjZ[hlZeb
$ OHVVHQ 6LH GLH 6SDQ@Y@YXUHGOD WHQVLRQ GHBAD S/ULWHIj§L HOON jha
BWHFNGRVH ,VW VLH QLMGWLEDV¥KDDMMIQrH] OD PRY¥N FHh§\hH Q4RO i_j _dexq
6LH DXI QLHGULJH 6SDQQXQJ XP gZ gbadh_ gZijy _gb_

+ 9HUZHQGHQ 6LH KLHU]X BMWQLK IDVGHIHX®H SULVH G<Dh®ihrN @WD WKW @jm]hc

BWURPOHLWXQJ )DOOV GLEHpHWEWNMGRBVYIRXV QfrWidV PNV WVIEZWb BH?2keb <u
P|JJOLFKHUZHLVH GHIHNWODRVSWLOHD\VOH ERXUDQW m\RQ WD RAWHKijX'@hklb jha_
6LH VLH YRQ HLQHP (OHNVOHNMWBBILHQLQVSHFWHB[jZIbl kv d we _dljbdm gqlh

ijh\_jbe __

hEHUPI%LJH *HUIXVFKHQWZALXIN® XQBHV VLI Qj_af_jguc rmf
f '"HU .«KOVFKUDQN VWHKW HLERWHEHPWHXU Q D $DU/hpWhHbERGO#H F(WE mklZg
PHQW DOLJQp ORUV GH VRQ @\gpVWDOODWLRQ
T 'HU .«KOVFKUDQN EHU<KUWHGUH UDQEUDWHXU HVWiIHmDh &RDW\DW iDh'dZKk Z _ Tky
OH PXU
$t ORGHUQH . KOVFKUIQNH/HVLFRQHWLRQQDOLWpW KBHV _WUpgWlulplheh” bevg
VLFK GXUFK HLQ K|IKHUHWHRUYVX ) PpFPHQWY RIUHQWHh{&A"BxadXVelUDYu®Kdhc \f_|
YHUP|JHQ XQG VWDELOHUAD IBDFEWPDNWX GHV WHPSIplebyhkWHVb $I0eXV klZ[bev
UHQ DXV 6LH EHQ|WLMANDBAOAMM QOV RQW EHVRLQ &IXQHbSXgb gm "Zxlk
OHLVWXQJVVWIUNHUHQ .RMCBQUHVEBRUWERPSUHVVHXU $loeXV plosgnpdhfij kkhj
T . XU] QDFK (LQVFKDOWHQHVWHHEW pE@BWHXU D pWpOHehRYevigKk®@Q HZ[hIZ | \ mk
.*KOVFKUDQN XQWHU K|KHDHXPPNHSEMHVVLRQ j VRQ GpRDUWYDBH ~Z\e_gby \h \j_
aZimkdZ
f'DV .IOWHPLWWHO JLUNXOHHOWTXR GHVWHR RUL; TXHO eXWA]JOlgVp bXKRXdvam _ fu
XP GHQ . KOVFKUDQN ]X NJKIOBIRLGLU OH UplULJpUDNWHXAS "F IgbRyX @ H eHAWW B/eéHv g b
GLODWH GDQV OH VA\VWqgPpbjdmebjm_ I \ kbkl_f_
P 'LH IX%HUHQ . KOURKUH HFHWXKEHNWQULIRUL;TXHVGAOMUULqWdkeYR'@Wsb_ |j
HLQDQGHU RGHU GHQ 'HFMM)OFRQWDFW HQWUH HX[ijRKZBZAxHEY OHEU d ~jm]m
FRXYHUFOH djurd _
f'LH /HEHQVPLWWHO OLHJHY DOLPHKOWY VRQW WHURB"®UJRFKeéiNe O\ WWEvgbd e
VFKUDQN ]X GLFKW EHLH@MQEMIDXWGEGHY GDQV OlhlghUlmetDWi XdJ [ehdbj
YHUKLQGHUQ GHQ /I XIWXPAOWXHPSrFKHQW OD FLUFXQ@DbMW MRQP® K \O almb Z
t ,P . KOVFKUDQN EH,{QGCGHQ@BYLFEDIHIPKBEXG D pWp 1SO bhhphGDOOQAgb@H[ueZ ihklZ
RGHU ]X YLHOH /HEHQVPLWWHOJpUDWHXU RX LO \ HYygZyWURSb&HYVheh  _gh k
SURGXLWYV dhf fghlh ijhAmdlh\
f'LH YTHPSHUDWXU LVW iQILFMWWPSBUDWNWH Q D SBVGpWpuERRUUKEWHIf h[jZa
HLQJHVWHOOW PHQW DMXVWpH hlj _Imebjh\zgz | fi_jZImjZz



(1
&RQGHQVDWLRQ LQVLGH Wi
$ 7KH WHPSHUDWXUH LQ \
KLJK RU WKH UHIULJHUL
EHHQ OHIW RSHQ IRU WRR
$+ 7TKHUH DUH OLTXLG SU
UHIULJHUDWRU LQ QRQ \
HUV

7KH UHIULJHUDWRU GRHYV
HQRXJK
$ 7KH GRRU LV QRW SURSH

f 7KH GRRU V VHDO LV GDF

f 7KH UHIULJHUDWRU LV
YHQWLODWHG

F 7TKHUH LV QRW HQRXJK \
WKH UHIULJHUDWRU ZDO(

f 7KH UHIULJHUDWRU LV F
VXQOLJKW RU D KHDW VRX

¥ 7KH SOXJ LV QRW VHFXL
WKH VRFENHW

¥ 7KH WHPSHUDWXUH LQ
EHORZ fK DQG WKH W
FRPSHQVDWRU LV R%

¥ 7KH VHW WHPSHUDWXUH

¥ 7KH UHIULJHUDWRU KDV
VZLWFKHG Rt IRU D ORQJ
¥ 7KH UHIULJHUDWRU LV
ZDUP RU KRW SURGXFWYV

7KH UHIULJHUDWRU LV Z|
XVXDO

¥ BHUKDSV \RX KDYH RIWF
GRRUV DQG OHIW WKHP R
WLPH"

¥F 3BHUKDSV WKH UHIULJ
VWXtitHG WKDW WKHUH L
FLUFXODWLRQ LQVLGH LW
F 3BHUKDSV \RX KDYH S
SURGXFWYV LQ WKH UHIUL.
OHWWLQJ WKHR ¥WR O

f.,.V WKHUH HQRXJK VSDFI
UHIULJHUDWRU DQG ZDOO

3URGXFWV VWRUHG LQ WK
JHW IUR]JHQ
$ 3HUKDSV \RX KDYH VHW
WHPSHUDWXUH LQ WKH L
IUHH]HU WR V@K KOQJKHVW

¥ SBHUKDSV WKH WHPSHUD\
LV EHORZ fK"

¥ 3BHUKDSV SURGXFWV DU
WKH FROG DLU RXWOHWYV"
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.RQGHQVDW LP .+KOVFKUDSRDGHQVDW GDQV OH IULDRg”_gkZl \gmljb oheh”bevgb
+ 'LH 5DXPWHPSHUDWXU {LA\DVWMNPRBRBRWXUH GDQMV ©Dh&LxgRglbbH¥®brdhf \ukh
RGHU GLH .KOVFKUDQNW-WRYWDEEpHKRX OD SRUWHI GXImpZUbgmUDheh”bev

ODQJH RtHQ WHXU D pWp ODLVVp ORQJIWelPB&]RKMHWWH

FHII%H PLW AeVVLIJHQ /HEHQVWIDW@®HIWO GURGXLWYV O IKTXHeEM Y eGduQlV @Foh ylky

VLQG QLFKW GLFKW UplULJpUDWHXU GRQW OHVYhUpFdISLHQWYV] VRQW qgu
QRQ VFHOODpPV dhgl_cg_jZo

'HU .*KOVFKUDQN N+KOWH XWQIIDULHhUDWHXU QH DHI&RAGeLWY bSIDY _~hklZlhg

FKHQG VX VDPPHQW hoezZ "~z |
FLH 7U LVW QLFKW JHVFKORVYRIQWH Q HVW SDV ERU UM FaVHIP 6 DAyulZ
IHUPpH

$LH 7°*UGLFKWXQJ LVW GHIHNWRLQW G pWDQFKpLWp IGH_OD ghRiW Rl gH\gW_ "\ _j
HQGRPPDJp

$HU .*KOVFKUDQN HUKI®OWH [¥pZHQIpPUDWHXU Q HVWOBBNbeR/Igbd Famkh ijh\ _Ijl
IX1TW PHQW YHQWLOp Ky

=X ZHQLJ 30DW] JZLVEKHQQGHP® SDV DVVH] G HWS® Fth kK DIWdJgh CkKh[h~gh]h
. KOVFKUDQN XQG GHQ :UPGWIQEHUNHXU OHV PXUN RX¥nO&hs DDHIRQ@Bdhf Kl _(
5DXPGHFNH beb ihlhedhf

$HU . KOVFKUDQN LVW 1L HNWUGL pBFOQVH XU HV W HOSRWp bGLMgHRIW §Z o h ~ b 1 k
QHQHLQVWUDKOXQJ DXVRHEWWIWN BODWWQV GX VROWEDIRKhE KX QKufb emqzfb

VWHKW QDK DQ HLQHU :IURRXXFBGGH FKDOHXU \hae_bklhgqgbdz | _iez
$HU 6WHFNHU VWHFNW Qi FB W RKH RWHMW GBVHELHQ L RNV K pdv GDQZOD gh \kIZ\
BWHFNGRVH SULVH pOHFWULTXH jha_ldm

fLH 5DXPWHPSHUDWXU QUBJIW HKRSPHOWXUH GDQVi QDfiSiZM{iZ HVMTf_s_gbb g

fK XQG GHU 6FKDOWHU |-UQTHBBHXYDM XU fK HW OH UFXXODWHIXKqEH ev |_jfho

NRUUHNWXU LVW DEJHVF KDIORSHWDWXUH HVW pWHLQWkZpbb hidexq g

=X KRKH 7HPSHUDWXU HEQ DHW WRHSpAM W XUH UpJ O pHE AMKWZ WHIAR S g0 ¥ p Hd h f \ u k
fi_jZImjz

fHU . KOVFKUDQN ZDU N/H]QIpFKLIPUDWHXU D pW DO efFMHPOHQM g _~Z\gh

OIQJHUH =HLW DEJHVWHOPWHLQW SHQGDQW XQH ORQIEXH Spd2 R&H _evgh_ \j_f

$P . KOVFKUDQN OLHJHGOXVIHXOWHSURGXLWYV FHKDXX®NFeHMN &lpb@D QoyA/gbiky

ZDUPH XQG KHL%H /HEHQWRIQWVWA®RFNpYV GDQV OH UiplUdhpetbW KX U | _ieuo b
Ihjygbo ijhAmdlh\

'HU . KOVFKUDQN LVW ZHJPHWLWEPVDWHXU HVW SO@hvew bl Xlid TKjMg__ g_f hfuc
VRQVW G KDELWXGH
0| JOLFKHUZHLVH KDEHQ 6LBHXMW 7TWWH YRXV DYHf] <bhdBhXGR XSu gZklh hldju
KIX¢J JH|fQHW RGHU VLHRXYHUWJEBHM SRUWHYV HW'\H{b ®HAWKIQCely\d ¥ DpWhIdjul
=HLW RfHQ VWHKHQ ODVVRIQRYHUWHY SHQGDQW ORQANtHmE V'vgh_ \j_fy"
FVW GHU .KOVFKUDQN ]XfYBRHOOVN VR GIDVVOH UplULRIphabdW gl UoHeWitbevgbd g:
GLH /I XIWJLUNXODWLRQ HLWHBOOHPHQWW DVQRLE TXH @hDlaZ[QIDJWL XHaSDyY \gml
j FLUFXOHU OLEUHPHQW jfa LOMpLhMgK Wbjdmebjh\ZI
#DEHQ 6LH LQ GHQ . KOVEKIUDOMN KU H YRXV DYHf <h@bhFgphGHKY iheh beb \ ¢
/IHEHQVPLWWHO JHVWHGOWRGXARKMYHFKNDKGY DX UpViedphdDW HX B _DiXxh*mdlu \f
YRUKHU DEN*KOHQ ]X ODVOHKX GH OHV ODLVVHU UHIHJRLGH. b juwWHEBBwpw WO hklu
WXUH DPELDQWH G DERUKYgZqZezZ"
VW GHU 30DW] JZLVFKHRQ([GNWH<WOLO VX VDPPHRQW KkGZH\WYD Félb k\h[h~Agh]h
VFKUDQN XQG GHU :DQG JHRWUH@XJUplIULIJpUDWHXIMjE9KkOHA PXUM oheh”"bevgl
b kl_ghc™

EHQVPLWWHO LP .KOEHHMLBK RULKHIUME® VWRFN@M"@BDQV ©Bgysb_ky \ ohe

L UplULJpUDWHXU FRQJqOH®Mvgbd_ azf_jazxl
0|JOLFKHUZHLVH LVW GLH3HXASHWWXUYRXV DY H]<UafhOph OHYi _jZImjz \ o
]X QLHGULJ HLQJHVWHOOWHPSpUDWXUHVY GX UplULLbeyDheH X UfWaBevghe dZ
FRQJpPODWHXU DX[ YDOnkXAg\h\&® YRSgZ kZimx gtk

/H
H

POHYpPHV" hif _Idm"
YLHIJW GLH 5DXPWHPSHUDWMKWXQWHU OD WHPSpWyXWXWHGIGDIQY_pMmjz \ it
K" SLgFH HVW LQIpULHXUH j sfgbb gb~_  fK"

|JOLFKHUZHLVH OLHJHQf GHXWHBEHIH OHV SURGXiLWhaMRQ@NW VW Rm A puv gZoh

PLWWHO QHEHQ GHQ $XVODyWIGXQHAQYWUpH G DLUjYUYREGK hl\_jklbyfb q_j_

l*U GLH NDOWH /XIW" dhlhju_ \uoh”bl oheh”g
\ha“mo"



(1
2GRXUV LQ WKH UHIULJHUD
¥ <RX VKRXOG ZDVK LW IUF

f 7TKHUH DUH SURGXFWYV
RGRXU LQ WKH UHIULJHUCL

7KH FRPSUHVVRU ZRQ W V
PDWLFDOO\
f WLV KRWLQVLGH RU RX

¥ 7KH UHIULJHUDWRU KDV
VZLWFKHG Rt IRU D ORQJ
¥ 3BHUKDSV WRR PDQ\ SUI
EHHQ SODFHG LQ WKH UHI

¥ 7KH UHIULJHUDWRU LV
ZDUP RU KRW SURGXFWYV

f 3BHUKDSV WKH GRRU KDV
WRR RIWHQ RU EHHQ OH|
ORQJ"

¥ SBHUKDSV \RX KDYH VHW
WXUH UHJXODW ROWH WHROW K |
¥ BHUKDSV WKH UHIULJHLU
EHFRPH VRLOHG ZRUQ R>
LV QRW SURSHUO\ VHFEXUF

&OLFNLQJ VRXQGYV
¥ 7KH FRROLQJ FDSDFLYV
VZLWFKHV WKH UHIULJHUI

7KH GRRU ZRQ W FORVH
{1 7KH UHIULJHUDWRU GR
HYHQO\ ,W KLWV WKH ARF

7KH GLVSOD\ ZRQ W FRPH R
¥ 7KH GLVSOD\ LV GHIHFW! I
¥ 1R SRZHU LV VXSSOLHG
WRU

$SWWHQWLWRH SUREOHP S
LPPHGLDWHO\ FRQWDFW
FHQWHU

SWWHQWKR® UHIULJHUL
LOWHQGHG IRU KRXVHIKRO




(
*HUXFK LP
tHU
UH
tP . -KOVFKUDQN E
/IHEHQVPLWWHO PLW

"HU

. KOVFKUDQN
. KOVFKUDQN PXVY IRXYH®HYH]
JHOPI%LJ JHUHLQLJW ZHdUGHIPUDWHXU
He QB H@\\WDLEKY SURGXLWY DYHF p hRUWBeR@HXU gZoh:
VWU IBQIHWPOH WYFKLIpUDWHXUijhAmdlu k kbevguf aZiZzohf

)5

DXWRPDWLVFK ]XP 6WLO OMXWDRREDWLTXHPHQW

XV LVW KHL% LP 5DXP RGHU, GUIDXYHBGKDXG |

tHU

FLHIHQ LP
JHEHQVPLWWHO"

tP

fLH 7+U VWDQG P|JOLFKHUZHXWH r¥EWI TXH OD SRIUAhKfID glhHVAdpKebrdhf
=HLW RfHQ RGHXYZUMHI WX RS VRXYHQWh IRIXuOZebVMp jD X\eBLhkIZ\be

OIQJHUH
KIX¢d JHIETQHW

VFKPXW]LJ
IDOVFK DQJHEUDFKW

.QDFNHQGH /DXWH

O H[WpULHXU

z

58

/HV RGHXUV GDQV OH Up!|WZig0bWslXeh~bevgbd _
ODYHU O iL QW o LHXU \&XIv \gmljb

_.RPSUHVVRU NRPPIWW GRPEBWHVVHXU QH V DUHUjWHKhSDV hklZgZ\eb\Z _

\IhfZlbq_kdb

\j_fy

VWRFNpV GDQV UplULJpUDWeMgh'd kebrdhf fgh]h

UplULJpUDWHXU

.*KOVFKUDQN OLHJHOQ 3IXXYLHAMHY SURGXLWN<F&KRXGCGbh\evHMWNd_
ZDUPH XQG KHL%H /HEHQ\ERDWOMDHONY VRQW VWRFMpVdIdG&OWQY kOWH | _

RXYHUWH WURS ORQJXH"
VW GHU 7HPSHUDWXUUHJIDHNXWDMWUMHRXH YRXV BYHaflpg®p<@®DnklZgh\beb
QLHGULJH 7THPSHUDW X UH @ HPG@DPHNDMHOUHN 'G X W K H ) PJReW DY X [k Z fu _
YDOHXUV OHV SOXV IDLEOHM"jZImju"

fLH 7*UGLFKWXQJ LVW P|JGHKKHUEHHVIHXH OH MRLQ W HaXhUghU ndieth DYV BEX U ohe

YHUVFKOLVVHQYW VDWOIH RGHU ¢ VVXUp ot 20 dA]Yy agD¥hkv

[h\"

lhjygbo ijhAmdIh\

O LOWpilL HXYblRXelh gZ mebp_

. KOVFKUDQN ZDU NP UHOUBKULIPpUDWHXU D pW@hEpFHRRHOY ~Z\gh hide
OIQJHUH =HLW DEJHVWHOPWHLQW SRXU XQH ORQJX#ZSyebl Reiigh _
. KOVFKUDQN FHXWLHOWH TXH WURS GiH<B&RGHOL WA VR&hWbeb \

ijh

0jZgblky
ieuo

b

q -

hidjulhc kebrdhf gZz~he]h"

gba

baghk

FRUUHFWHPHQW LQVWDO®Ojpkgmeh beb iehoh azdj_ie

'HV FOLFV VRQRUHYV

S_
$HU 7HPSHUDWXUUHJOHU: VAKER@WW{GH)QU GH O EDTDELM P \GeélxqZ_

edZxsbc a\md

.*KOVFKUDQN LPPHU ZLHGHUURLGLXY¥QYBEPHQW DOOXPH hHeW paWigb®W OH
UplULJpUDWHXU DXWRPDWLTXHPHQW

DXV

'LH 7.U OIVVW VLFK QLFKWD/BROMHWHDR VH IHUPH S DX\
.*KOVFKUDQN VWHKWHQUFIKWIDPXDPWHXU Q HYWh&bVb&/gbh8RNIh Db I
‘LH 7.U VW|%W EKRUGHRQWBDHPHQW

f '"HU
UHFKW

JXQJ JHIJHQ GHQ %RGHQ VRO HQ WRXUQDQW

/D SRUDK IIKISSH Chie

_jvg_azdju\zZ_Iky
9_

\h

[jZgkihjlbjh\db

'LH $Q]JHLJH VFKDOWHW VILRFQDRKGY HIFKDJH QH V D®OWRKqZDWKY ~“bkie_c
fLH $QJHLJH LVW GHIHNW £/ pFUDQ G D"FKDJH HVW iGpbHFW KK XPkijZ\_g

tHU
6WURP YHUVRUJW

UpIULJpUDWHXU

we _dljhk_Ib

$FKWXQHQQ VLFK PL
0D% QDKPHQ GDV 3U
O|VHQ OIVVW ZHQGH

XPIJHKHQG DQ GHQ .X

EMWHWHQBLLR® SUREO(q
DRHRRO VO FWW] LPPpGLD
WHH VK@ KT E HW W H

QGLHQVW

b H
NV H F

SHOVZyBWPkeb wib f_j{

> it RIVWZ Oy | Fij-h(DGNlUﬂ‘ﬂ g_
h[jzZIbl_kv \ k_j\bkguc

_]
fl
PL

$FKWXQUHVHU
DXVVFKOLH%OLFK 1leU
+DXVKDOW EHVWLPPW

.*KOVH

SQN HQWHRQpIULJpU
QHWEUDRXFK X© XVDJ

XQLTXHPHQW

HX b fa2gWwWW Zgguc oheh”h

R PYWZWJ ZTgX tg bkdexqgbl |

[ulh\h]h ijbf g _gby

| b \ud

. KOVFKUDQN ZLUGY GXFKWHPp®HFWULFLWp: @ De"PEQIMIE OH ih~dex

evg
evg
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5(63(&7 )25 7+(
(19,5210(17

7TKH GRFXPHQWDWLRQ SUR
DSSOLDQFH KDV EHHQ SULC
IUHH EOHDFKHG SDSHU RU
WR VKRZ UHVSHFW IRU WKH

7KH SDFNDJLQJ KDV DOVR E
WR DYRLG HQYLURQPHQWD
DJLQJ PDWHULDO LV HFROF
UH XVHG RU UHF\FOHG

%\ UHF\FOLQJ WKH SDFND
KHOS VDYH UDZ PDWHULD
UHGXFLQJ WKH EXON RI (
LQGXVWULDO ZDVWH

' 6326,1*% 2) 7+( 3$&.$*%,1*

30HDVH GLVSRVH RI WKH S
HQYLURQPHQWDOO\ IULHQC
5HF\FOLQJ LQ WKLV ZzD\
UHVRXUFHV DQG FXWV GRZ

',6326,1* 2) 2/' $33/,%$1&(6

7KH VI\PERO RQ WKH SURG
SDFNDJLQJ LQGLFDWHYV Wk
PD\ QRW EH WUHDWHG D
ZDVWH ,QVWHDG LW VKDO
WR WKH DSSOLFDEOH FROO
UHF\FOLQJ RI HOHFWULFD
HTXLSPHQW

%\ HQVXULQJ WKLV SURGXF
FRUUHFWO\ \RX ZLOO KHOS
QHJDWLYH FRQVHTXHQF
HQYLURQPHQW DQG KXPDQ
FRXOG RWKHUZLVH EH FDX'
SULDWH ZDVWH KDQGOLQJ
YRU PRUH GHWDLOHG LQIF
UHF\FOLQJ RI WKLV SURGXF
\RXU ORFDO FLW\ RIILFH
ZDVWH GLVSRVDO VHUYLF
ZKHUH \RX SXUFKDVHG WKH
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80:(/79(575b*/, &+ 5(63(&7 '( HOJ:G: HDIJM@:XS?C
(,7 / (19,5211(0(17 KJ?>U

$OV %HLWUDJ ]XP 8PZHOWVRKRAXIPARQUWIHNVLRQ IR XU QZd kDY HEeBMAIV\ hojZgm h
GLH 'RNXPHQWDWLRQ GLBSISD UHIUOWDY pdKd LPSULPpHCVKU "X SKySLHOImf_glzpl
FKORUIUHL JHEOHLFKWH¥E CRIBHAK 15 HFDRWVL X OR U HWRM MG Xk §BSKUHU [ueZ gZi_q

3DSLHU JHGUXFNW UHF\FOp D¢Q GH UHGZSHF W HGhe g khh j°Z
OTHQYLURQQHPHQW oehjZz beb gz ijb]h”ghc dh \I
ghci_j_jz[hld_ [mfz]_

%HL GHU 9HUSDFNXQJ ZXUMRED®D BHUHQ pJDOHPHIQW beW}ipl \RBQoiXb mizdh\db
8PZHOWYHUWUIJOLFKNHL®RWUWY 1WOIKWIYHW ILIP SDF WV eZQYZWR QO YR H@[ex” _gb.
NDQQ JHVDPPHOW RGHU UMWBEXAHOMW PBWRHWQDX G HIMEDQDP JIHdHV Wxs_c kj_

GD HV VLFK XP XPZHOWWRCRIHDGHWHW SHXW r\WWH_ WpXWLOLWphjR¥gh i_j_j

ODWHULDO KDQGHOW UHF\FOp [hIZgZ ihkdhevdm ba]hlh\e
[ _a\j _~"guo "ey hdjm Zxs_c Kkj
fZl_jbZeh\

'XUFK 5HF\FOLQJ GHU 9HYSDIANAB0 XQWGO HPEDOOBRH&AIhYRWVVDLG HZ[H]db mizdl
]XU 5HGX]LHUXQJ GHV 5RKRWRPIMHHIU OHV PDWLgWMVIZUWEZEFUaGZ bl _evgh \

EUDXFKYV XQG GHV 9ROXIRHWQVTX¥XHR @D UpGXFWLRQ@ GHdOIMIPDMHXKH |ijh
,QGXVWULH XQG +DXVPe+«OSDBEMLUIHWUHVIHIP FKHWYV G&RRHMWWLTKHNhHMWZd h[]
LQGXVWULHOV gb_ ijhfure_gghlh b [ulh\h

fmkhjz

9(53$&.81*6 (17625*81* e/,0,1$7,21 '(/ (0%$//$*( MLBEBA:PBY MI:DH<DB

(QWVRUJHQ 6LH GLH 7UBDHXSRIHYCGHYSBVHU GH OMHREBRDGDUH mRXUQLm ih \
FNXQJ P|JOLFKVW XPZHOVWDMNUMHFPKRW UH DSSDUHLQ@hKEH [P Q ndliBh]bg_kdb

'DV 5¢FNI*KUHQ GHU 9HU SFRNOXFRULNVIPOH /H UHF\F ODRBq§HWUP HWZ[hldZ fZI_jbz
WHULDOLHQ LQ GHQ 0DW B UlARINRPH.IHV G B X | UHSIVRW U & ¥ Vi 2\ b\ X W hQyi ¥b |~ K u j

5RKVWRIIH XQG YHUULQJBPRKIBWY 0-00DXI mf_gvrZ | dhebq_klI\h fmkhjz

NRPPHQ

$/7*(5b7( (17625*81* ',6326,7,21 ' $33$5(,/MLBEBA:PBY KL:JUO
$1&,(16 1JB;HJH<

'DV 6\PERO DXI| GHP 3URGIXMWER®HUVXU OH SURGXLME KX fVeUgZRiQh mdl_ be
VHLQHU 9HUSDFNXQJ ZHIHPED®DDIXKI KQA®LTXH TXHniZMdhSURGEEZWU\ZHI gZ I|h
GDVV GLHVHV 3URGXNW QIWFXW BDV QRWIP DADHL W p iFIRPARIH XB Gp&EKHW \ g _]h g
+DXVKDOWVDEIDOO ]X EIRPHYGHORHLV® VHUD SO XWaiW|ZAkKPAIVO\BM dZd h[u
VRQGHUQ DQ HLQHP 6DPPH@BXBANGH IFROOHFWH DBZURISALpKISRX h Oke _~m _|
GDV 5HF\FOLQJ YRQ HOHNVFURQGDB K @ HVQEGT XLSHP HQ Wiy d O HEWjZL TWweHM 1jbq_kd
HOHNWURQLVFKHQ *HUIMQp ODEBWUREHJGXHY (Q YRXWDWYXU® QMKITKEKI\ “e
ZHUGHQ PXVV FH SURGXLW HVW pOLPLQpjERINCHFWHPZHOM b <Zr
'XUFK ,KUHQ %HLWUDJ JXRXNPUWGHNWH/QSUpYHQLUVaQHNhERQIYHPBXM@mX mlbeba
(QWVRUJHQ GLHVHV 3URGMNWQY pVPK¥WYHY SRWH@WihOQOMYMERZX YU aZsbs:
6LH GLH 8PZHOW XQG GIOHHOUMDUR®IGHPHQW HW Ohlil jViD @ Wepm K XPDLL@H b a~hijk
,KUHU OLWPHQVFKHQ TXL SRXUUDLHQW VXUYHEQht [X¥aWHo DB _ijZ\bev
8PZHOW XQG *HVXQGKHLWDPZBUGHOHQW ARKQDSSURSthilpe®HXpBY FKHW GHhdjm 2
IDOVFKHYV (QWVRUJHQ JHIFFUSHRGXLW 3RXU REWHQLY_ GHWANQhRWPD>Zevyg
"HLWHUH ,QIRUPDWLRQWDR®KHIDX3/D&pWDLOOpHWK\VXUyDH tHNIMjbQeRd iGH jZ[
5HF\FOLQJ GLHVHV 3UR G XAHVSYUHRWGKO.OW W@ %ILBIO H] FWRIRPX QRYXHIZ BY HF | ihem
YRQ ,KUHP 5DWKDXV ,KUWHUEBUHDXEPXIQLFLSDO G Hh MR Wdht YA 0Ogb kDY pEL ke
RGHU GHP *HVFKIIW LQ GRWUBLWHGBNFH G pOLPLOQUWARQNEGH\ GPpEKHWYZ]Zal
3URGXNW JHNDXIW KDEH®pQDJHUV RX DYHF OH PDJHINih® |e dmRiX%¥b wihl ijh md
DYH] DFKHWp OH SURGXLW



(1
$77$&+0(17

7KH ORFDWLRQ RI LQIRUP
SURGXFW GDWDEDVH LQ
ZLWK (8 UHIJXODWLRQ

,Q DFFRUGDQFH ZLWK 5HJ

RXU SURGXFWV DUH
LQ WKH (XURSHDQ 3URGXF
(QHUJ\ /IDEHOLQJ (35(/ 7K
GDWDEDVH FDQ EH IRXQG D

KWWSV HSUHO HF HXURSD HX VF

3OHDVH VHOHFW WKH FDW
I[UHH]JHUV DQG ZLQH VWRUI
ILHOG XQGHU %UDQG RU 7
.DLVHU 1RZ DOO RXU UHI
OLVWHG 6HOHFW WKH PRC
\RX )RU PRUH LQIRUPDYV
'"HWDLOV
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$1/%*( $11(;( IJBEH@?GB?
$QOHLWXQJ ]XP $XIILQGHQ HAHEODHFRMBHQW GHV LQIRKIROMW LRQVognhjfZpbb \ [Z
GHU 9HURUGQXQJ (8 GDQVL@D EDVH GH GROD@F ighMmdIih\ \ khhi\_Ikl\b
GHU 3URGXNWGDWHQEDQNURIBXEMM KR IRUPpP HQW _PeX f Ugllh® R K

WHQ ,QIRUPDWLRQHQ PHQW GH O 8(

*HPl% GHU 9HURUGQXRRIRBPpPHQW DX UqJGHPHOQWIKIBHD k J_JeZf glhf

VLQG XQVHUH 3URGXNWH LGQREHIURGXLWYV VRQW HQIMZILh "mdpby azj_]

(XURSILVFKHQ 3URGXNWGI/WHWQBD®Y BD EDVH GH|ISRODPHMW BXjhR_ckdhc [Z

GLH (QHUJLHYHUEUDXFK\SWHQQJH IGFKQ SQRGXLWV SEYYu® ipMW mTXEHWD iy _j]_1bg

(35(/ UHJLVWULHUW 'LHpDURGHPNMERMWHQ35(/ /DIZEOBfH\AGH (35(/ ;Zam ~Zg

EDQN ILQGHQ 6LH XQWHU GRQQpPHV GHV SURGXLWVijHV¥wdeh\Vi8 RLERTHbjih Zj kK
O DGUHVVH

KWWSV HSUHO HF HXURSD HX XMWUWHINQ KKRPUHHO HF HXURSD HX WRWMHIN KRRPHHO HF HXURSD HX VF

%LWWH ZIKOHQ 6LH GLH 9BIWHORWIHVAGKEWLRQQHUZemcEIZWpIRYHIH dZI_]h
XQG *HIULHUJHUIWH RGHWIUHUQODWHNXUY FRQJp©@DWEHKb\E W dibD Y+hYhabevg
VFKUIQNH® *HEHQ 6LH LP YOL@NHXQ YHOK FKDPS GH BPIUFKHAZRXY < e \hf ihe_
XQWHU O0DUNH RGHU :DUBQTMHFRKM@®DUTXH GpSR¥pH e WBSHIg" beb |hj] h°
.DLVHU HLQ 1XQ ZHUGHDIDWOHWH 'KQRUPBLY WRXMVZQRA? WpltlJp UDLVHU N
. KOVFKUIQNH DXlJHOLVV\WN\»(U\VK\@m@WGUIﬁSHUWRULgoA/rbepﬁ)HimweRg;wh]|qu (
GDV ORGHOO DXV GDV 6PR GLg@MHTMLY YREKYW. QW p UHMV b | 3RXU SsyXVd hihjzZy \
)*U ZHLWHUH ,QIRUPDW L RQH®@I RUWCAFWHRQELHF O LT Xbig! V Xkum _lpW®y themq_gby t
DXI 1IKHUH $QJDEHQ PpQDJHUV RX DYHF OH PDIJRVIgQ R-bYRKM Zpbb gZ fb
DYH] DFKHWp OH SURGXLW Ih”jh[g__2

i
b k
y



" (

'LH *DUDQWLH IU GDV HLQZDQGIUHLH )XQNWLRQLHUHQ GHV *HUIWV LVW |-l
GHV .DXIHV DQ HV VLQG MHZHLOV GLH 5HFKQXQJ XQG GHU .DXIEHOHJ PL
I1LFKWYRUODJH LVW GLH 5HSDUDWXU NRVWHQSIOLFKWLJ

'LH +HUVWHOOHUILUPD ZLUG GILIRK 53PSDRKD WUH X QHAKYHVQ H®EMWAOLHUNV GHI|
*DUDQWLH]HLWUDXPHY IHVWJHVWHOOW ZHUGHQ ] % NHLQH DQJHPHVVHQF
JHKOHU LQ GHU )HUWLJXQJ

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

‘'LH 5HSDUDWXU ZLUG XQHQWJIJHOM @WIVFKVRZAAHEHODR/GHEGHDODB NIRMWHQ XWIBUE
%HUsFNVLFKWLJXQJ GHU JHOWHQGHQ *HVHW]JHEXQJ GLH 7UDQVSRUWNRVYV
EHLP . XQGHQ RGHU LQ HLQHU :HUNVWDWW GXUFKJHI-KUW ZHQQ GLH .XQGH
HUDFKWHW

$O0OH 0IQJHODQVSU+*FKH ZHUGHQ YRQ GHU ]XVWIQGLJHQ .XQGHQGLHQVWVW]
GHV 3URGXNWHVY XQG QDFK GHU (UVWHOOXQJ HLQHV *XWDFKWHQV LQ %HWU!

'"HU 8PWDXVFK GHV *HUIWV ZLUG ZIKUHQG GHU *DUDQWLHODXIJHLW QXU LQ
([SHUWHQJIJXWDFKWHQ QLFKW P|JOLFK LVW RGHU GDV *HUIW QDFK GHU 'X!
DXIZHLVW

%HL XQQ|WLJHU RGHU XQEHUHFKWLJWHU %HDQVSUXFKXQJ GHV .XQGHQGL|
*EOLFKH =HLW XQG :HJH (QWJHOW %HYRU 6LH GHQ .XQGHQGLHQVW DQIRUC
%HGLHQXQJVIHKOHU RGHU HLQH S8UVDFKH KDQGHOW GLH PLW GHU )XQNWL
HUVW .RQWDNW PLW GHP ]XVWIQGLJHQ 6HUYLFH &HQWHU DXI

'"HU 8PWDXVFK GHV *HUIWV ZLUG QXU YRP 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

$UEHLWHQ ZLH 5HIXOLHUXQJ 5HLQLJIJXQJ XQG ZHLWHUH 3URGXNWSIOHJH G
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:$55$17< 7(506 )25 +20( $33/,$1&(6
7KH ZzZDUUDQW\ IRU D EURNHQ SDUW LV YDOLG IRU WKH IXO0 SHULRG RI PRC

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

7KLY ZDUUDQW\ DSSOLHYVY RQO\ WR SURGXFWV XVHG IRU WKH IROORZLQJ SX
KRXVHKROG )RU DQ\WKLQJ RXWVLGH RI WKHVH SXUSRVHV WKH ZDUUDQW\
SXUFKDVH

5HSDLUV WKDW TXDOLI\ XQGHU WKLV zDUUDQW\ DUH FRPSOHWHO\ IUHH LQF
GHWHUPLQHG E\ WKH UHOHYDQW .DLVHU VHUYLFH FHQWUH

$Q\ TXHVWLRQV RU TXHULHV RQ WKH TXDOLW\ RI WKH SURGXFW ZLOO EH FR
SURGXFW &RQFOXVLRQV ZLOO RQO\ EH UHDFKHG EDVHG RQ WKH RXWFRPH R

7KH SURGXFW ZLOO RQO\ EH UHSODFHG ZLWKLQ WKH ZDUUDQW\ SHULRG LI
UHSDLUHG RU LI WKH VDPH SURGXFW UHTXLUHY SDUWV FKDQJHG WKUHH WLP

2Q0\ WKH GLVWULEXWRU VHOOLQJ WKH SURGXFWY KDV WKH ULJKW WR UHSC
/ILDELOLW\ XQGHU WKLV ZDUUDQW\ LV OLPLWHG WR WKHVH DERYH REOLJDWL

:$55%$17< ,6 92,' ,)

2XU SURGXFWV DUH EHLQJ GDPDJHG RU H[SHULHQFH VRPH NLQG RI GHIHFW |
RWKHU WKDQ WUDLQHG .DLVHU WHFKQLFLDQV RU WDNLQJ LPSURSHU FDUH |
XVH Rl QRQ UHFRPPHQGHG FOHDQLQJ DJHQWYV DQG GHWHUJHQWYV $Q\ IDLOX
LI WKH SURGXFW KDV EHHQ UHSDLUHG RU PRGL,HG RULQVWDOOHG E\ WKH F
TXDOLI\IRU WKH ZDUUDQW\ WHUPV

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

SURGXFW IDLOXUHV FDXVHG E\ UHDVRQV LQGHSHQGHQW RI WKH PDQXIDFW_
HYHOQWY VXFK DV QDWXUH RU QDWXUDO GLVDVWHUV (UH LQVHFWY RU GRPF

7KH JODVV RU FHUDPLF JODVV RQ D SURGXFW LV EURNHQ RU GHIHFWLYH DIW

$Q\ GDPDJH VFUDWFKHV FUDFNV DQG HIWHUQDO PHFKDQLFDO IDXOWYV KDY}
7KH GDPDJH RI FHUWDLQ SDUWV KDV EHHQ FDXVHG E\ QRUPDO ZHDU DQG WH|
2WKHU HI[WHUQDO IDFWRUV FDXVHG GDPDJH VXFK DV DGMXVWLQJ WKH SURG.

$Q\ RWKHU GDPDJH FDXVHG E\ PLVWDNH RI WKH XVHU DQG ZKLFK LV QRW O
TXDOLIVIRU WKH ZDUUDQW\ WHUPYV

ZKL
RQ




)5

&21',7,216 '( *$5%$17,( 3285 /(6 $33$5(,/6 e/(&1B20%6

/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 GpIDXW
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

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

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 HiIHFWXp 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 HIfHFWXpH 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

/ID UHVSRQVDELOLWp j O pJDUG GH FHWWH JDUDQWLH HVW OLPLWpH 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 SHUVRQQHVY QRQ DXWRULVpHV HW VL OH QXPpUR GH VpuU

/IHV SURGXLWYV TXL RQW pWp XWLOLVpV DYHF GHV GpIDXWV QRQ UpVROXV RX

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

6 XUIDFHVY 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




(6

/D JDUDQWtD SRU SLH]D URWD WLHQH XQD YDOLGH] GH PHVHVY GHVGH HO G

(O IDEULFDQWH VROR FXEUH HO VHUYLFLR HQ FDVR GH IDOOD GHO IDEULF
LQVWDODFLYQ GHIHFWXRVD SRU SDUWH GHO WpFQLFR PDWHULDOHY GHIHFYV

(vwbD JDUDQWtD VH DSOLFD ~QLFDPHQWH D SURGXFWRYVY XWLOL]DGRV SDUL
UHVLGHQFLDO R GRPpVWLFR 3DUD FXDOTXLHU FRVD IXHUD GH HVWRV ILQHV
GH FRPSUD GHO SURGXFWR

/IDV UHSDUDFLRQHYVY TXH FDOLILFDQ EDMR HVWD JDUDQWtD VRQ FRPSOHWD
PDWHULDOHY HO WUDQVSRUWH OR GHWHUPLQD HO FHQWUR GH VHUYLFLR G

&XDOTXLHU GXGD R FRQVXOWD VREUH OD FDOLGDG GHO SURGXFWR VHUI FR
GH VHUYLFLRV KD\D H[DPLQDGR HO SURGXFWR 6yOR VH OOHJDUiI D FRQFO?>
VHUYLFLR

(O SURGXFWR VROR VHUi UHHPSOD]DGR GHQWUR GHO SHUtRGR GH JDUDQW!1I
SXHGH UHSDUDU R VL HO PLVPR SURGXFWR UHTXLHUH TXH ODV SLH]DV VH
JDUDQWtD

(Q FDVR GH GHPDQGDV LQQHFHVDULDYV R LQMXVWLILFDGDV GH VHUYLFLR D
KDELWXDOHY GH QXHVWUR VHUYLFLR $QWHV GH SRQHUVH HQ FRQWDFWR FF
WUDWD GH XQ GHIHFWR RULJLQDO GHO SURGXFWR R PiV ELHQ GH XQ PDQH
FRPXQLFDUVH FRQ HO FHQWUR GH VHUYLFLR GH .DLVHU FRUUHVSRQGLHQWH

/ID LQVWDODFLYQ GHO GLVSRVLWLYR VYyOR GHEH VHU UHDOL]DGD SRU SL
SURSRUFLRQDU XQD MXVWLILFDFLYQ DGHFXDGD 'H OR FRQWUDULR QR KD\ G

6yOR HO GLVWULEXLGRU TXH YHQGH ORVY SURGXFWRYVY WLHQH GHUHFKR D VX

/ID UHVSRQVDELOLGDG EDMR HVWD JDUDQWtD VH OLPLWD D HVWDV REOLJ
FRQWUDULR

/$ *$5$17E$ 6($18/% 6,
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=ZjZglby gZ bkijzZ\gh_ ~_ckl\b_ ijb[hjZ gZ I_jjblhjbb Jhkkbb ~_ckl\bl_evgZ gZ i_j
ihdmidb ijb[hjZz ih”I\_j"~_gZ hllbkdhfi_qZlb imgdlZ jhagbgghc ijh"Z b b ih~ibkvx i
NbjfZz balhlh\bl_ev h[_ki_qb\Z_ | [_a\haf_a”gucqg4{ fhylgdjrkengby \ ]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 kemqgzZ_]ZjZglby g_XZkijhkljZgy _ Iky

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

mq_Ihf ~ ckl\mxs_]h azZzdhgh”~Zl _evkI\Z i_j Agadbhcmkhgygthkghc 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 jZkkhzaybhzxhkye ijh\_jdb dzZqg_kI\Z b

miheghfhg_gghc k_j\bkghc dhfizgb_c b ijb g_h[oh”*bfhklb \urZgb ihke_~g_c khhl\_I|
H[f_g ijb[hjZz gZ k\h[h”guc hl ~_n_dlh\ \ I_gq_gb_ 1ZjZglbcgh]lh kjhdZ hkms_kl\ey_|I
keb gZ hkgh\Zgbb azZdexq_ gby wdki _jlZz g_\hafh gh ijhba\_klb j_fhgl beb _keb i
hklzzlky g_bkijz\guf

< kemqgzZ_ g_hijz\*Zggh]lh bkihevah\Zgby mkem] k_j\bkgh]h h[kem b\Zgby nbjfz
ij_~hklZz\e_ggu_ mkeml]b \haf_s_gby jZkoh”h\ ljzZgkihjlgu_ jZkoh”u aZzZljZq_ggh_ ¢
g_f <u h[jZszZ_l_kv \ p_glj k_j\bkghlh h[kem b\zZgby 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_ ijbgbfZ_IkgelkhdBEp iwhlkgemzZliZpbhgguo ~hdmf_gl
ijhba\h”~bl_ey beb bkihegbl_ey gZ Ih\Zj_ keb wlh ij_~"mkfhlj_gh wdklemZIZpbhggw
ih\j_"~_gbc Ih\zZjz dhlihju_ fhleb \ua\ZlvhiglvbkijE\enkeh\bb kh[ex~_gby Ij_[h

wdkiemzlZpbhgghlh ~hdmf_glZ h ijZ\beZo oj@gkjgdmzZIApbX b bkihevah\Zgby Ih
gZagZq_gbx < kemqgZ_ \uoh”Z Ih\Zjz ba kljhy ih \bg_ ihlj_[bl_ey g \uiheg_gb
hikmlIkI\by ij_~“mkfhlj_gguo wdkiemZlZpbhggufb "hdmf_glzZfb iehf[ ]ZjzZglbcgh]h IZ
ijZ\h gZ 1ZjZglbcgh_ h[kem b\Zgb _

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

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

GZ ba”_eby hildZau b g_bkijZ\ghklb dhlhjgmhplg‘uz‘gumj\z A _gbyfb g_ijZ\bev
mklZgh\dhc g _[j_"guf h[jZs_gb_f beb iehobf moh~hf ih~dexq_ gb fdg ijZz\bevghf
bkihevah\Zgby g_j_dhf_g~"h\Zgguo gbklysbo b fhxsbo kj_"klI\ khiex~_gb_f ijbe.
wdkiemZIlZpbb beb keb ba”_eb ih™"\_jledhigkljnjidFfb\gd mf baf g gbyf beb ih~de

g_miheghfhqg_ggufb eprfb beb keb m~"Ze_ g g_jZal[hjgb\ beb baf_g_g k_jbcguc g
GZ ba”_eby de|emZIth\Z\rb_ky k g_mkljZzgzggufb g_"hklZIdZfb beb ijhoh”b\rb_ |
\'dhfizgbyo g_ y\eyxsboky gZrbfb miheghfhg_ggufb k_j\bkgufb dhfiZzgbyfb
GZ g_bkijz\ghklb dhlhju_ \ualZgu g_aZzZ\bkysbfb hl ijhba\h”bl_ey ijbgbgzfb 1|
gZijy _gby iblZzgby y\e_gby ijbjh~u b klbobcgu_ [_“~kl\by ih Zj ~hfZrgb_ b "bdb_
| i
GZ kl_deyggu_ b d_jZfbg_kdb_ ih\_joghklb Z IZd _ \g_rgb_ we_f_glu ba iezZklfz
gZklmibe ih \bg_ ihevah\ZIl_ey ihke_ ih~ibkZgby ihlj_[bl_e_f zZdlZ ijbzfdb k*Zqghb
GZ pZjZibgu |lj_sbgu b ZgZeh]bgqgu_ f_oZgbq_kdb_\g_rgb_ ih\j_"~ _gby \hagbdrb_
GZ IZzdb_ ih\j_"~_gby ~_1Ze_c \_jhylghklv dhlhjuo kms_kI\_ggh \ur_ h[ugghc ih oZ
beb dhlhju_ ijhbahreb \ j_amevlzZl_ _kl_klI\_ggh]h baghkzZ \dexqZy jZkoh~gu_ fZI
nbevlju Xl i_j f_szZ fu_\jmggmx ieZklfZkkh\u_ "~ _|Zeb
GZ 1Zdb_ \b”u jZ[hl dZd j_]lmebjh\dZz gbkldZ b ijhgbc moh” azZ ba”_eb_f
wdkiemZlZpbb

[Zzd” _ ih "jm]bf ijbgbgzf \hagbdrbf ih \bg_ ihdmizZl_ey b g_ \ualZggufb aZ\h~hf

ﬁ]kIngyIvky bkdexqgbl_evgh azZ kqzl ihdmizl_ey

h]h




8%
=:J:GL1CGIFH<B

GZ ]Zjzglecg_ h[kem]h\m\Zggy ijbcfz}lvky Ih\Zj azZ gZy\ghkle _dkiemZIlZpecgbo
Z[h \bdhgzZ\py gZ Ih\Zje ydsh p_ i_j_"[Zq_gh _dkiemZzZlZpecgbf "hdmf_glhf \e~rkmlq
fhleb \bdebdzlb g_kijz\geklv azZ mfh\b "hljbfZzggy \bfh] _dkiemzZIZpecgh]lh “hdmf_¢
\W\_ " _ggy \ _dkiemZzZlzZpex 1Z \bdhjbklZggy Ih\Zjm azZ ijbagZg_ggyf M jZae \boh”"m ||
g_\bdhgZggy ijZ\be _dkiemZlZpe«€ \¢fEqlgbbkle_dkjemzZlZpecgbfb ~hdmf_glz
1Zjzglecgh]h 1ZehgZ kih"b\Zqg \ljZzqZ} ijZ\h gZ 1ZjZglecg_ h[kem]h\m\Zggy

H[feg ijbeZ”m gZ kijzZ\gbc a”eckgx} ebr_

=:J:GL1Y G? JHAIH<KX>@M/LVKY
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,QGLTXH OH QXPpUR GH O DSSDUHLO YRLU OD FRXYHUWXU

1U

&HWWH JDUDQWLH QH OLPLWH SDV OHV GURLWY VWDWXWDLU

JPOLFLWDWLRQV SRXU O DFKDW G DSSDUHLOV pOHFWURPpPQD

1U LQGLFD HO Q~PHUR GH OD XQLGDG FRQVXOWH OD FRQWUD

(VWD JDUDQWtD QR OLPLWD ORY GHUHFKRY OHJDOHV GH OR!'
£E)HOLFLWDFLRQHV SRU OD FRPSUD GH HOHFWURGRPpVWLFR?




< khhlI\_Tkl\m ghf_jm Ziiz jZ kfh|jb Z aZ™g_c kIJZgbp hfeh db gZklhys
>7Zggu_ ]ZJZgIbcgu "h[yaZI evk g_ hljZgbgb\Zxl hij —_ggu_ azZdhghf ijz\zZ
IlhanrjzZ\ey f <Zk k ijbh[j_I _f [ulh\hc | ogbdb hlebqgh]h dzqg_kI\Z
ys
fz

Iz
_gb
Ih"ZemcklZ hagzZdhfvl_kv k gZklhysbf ]ZJZgIbcguf k\bMijhleekMhif bglh[u hgh [ue
ijZ\bevgh aZiheg_gh b bf_eh rlZfi ]Zang ljb hlkmlkI\bb rlZfiz b ~Zlu ijh"Z b ]Z
bkgbkey Iky k fhf _glZ baJhlh\e _gby ba”_eby LsZl evgh ijh\_jvl_\g_rgbc \b" ba”_e
\g_rg_fm \bAm ij_~ty\eycl_ 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\yazZzgguf k | _ogbqg_kdbf F
h[jZsZIvky lhevdh \ Z\lhjbabjh\Zggu k _j\bkgw _TIb2jdljgZy bgnhjfZpby h]
miheghfhg gguo gZ hfkem b\Zgb b | fhgl k j\bkguo p gljZo ijbezZ]Z Iky|hi~_
Fu khojzgy_f azZ kh[hc ijZ\h \ghkblv baf_Rgljgy bx dingb |1_ogheh]bx ba]hlh\e_

h]
LZdh\u_ baf_g _gby g \e_dml h[yaZl_evkl\ ih baf_g _gbx beb memqr_gbx jZg__ \uims_

< \-"lh\-"Z} ZizZjzlz "b\ Z az”gec klhjegpe h[deZ"bg d-b-f € gkl
]ZJZgI-cg- ah_[lh\ﬂyaZggy g_ mxlv \bagZq_ge aZdhghf ijZz\Z kih'b
<e|Z}fh <Zk a ijb"[Zggyf |h[th\h€ |_ogedb \erfeggh€ ydhkle
;m~rv eZkdZ hagZchfl_ky a pbf ]ZjZglecgbf k\erhpl\hf IZ ijhkl_"I_ sh[ \hgh [meh ijzZ\
fZeh rlzfi fz]Zabgm Ijb \erkmlghkle r1Zfim 1Z ~ZIb ijh~Z°m ]ZjZglecgbc | jf-g \bagZq
\b]hlh\e_ggy \bjh[m J_1_evgh i_j_\ejl_ ah\gergec \b]Jey” \bjh[m £ mke ij_|I_ga*€ sh’
\bkeh\excl_ "ijh~Z\p_\e e~ qZk ijbchfm Th\Zjm A[_je]Zcl_ ]Z]Zgl-cgbc lZzehg IZ q_d gz
iblZgv g _ih\gh]h dhfie _dIim \bjh[m 1Z ch]h aZfegb a\ _jlZcl_ky ~“h Ihj]e\_evgh€ hj]Zg+aZ
>ey \klZgh\e ggy IZ |-’\dexq ggy Z 1zdh" ih \kef egrbf iblZggyf ih\fyaZzZg
h[kem]h\m\Zggyf g_h[oe"gh al\ jlZlbky leevdb \e ZdlhYyblag\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€ dlilg | gheh]e \bjh[gt
LZdes afegb g_ ly]Jgmlv aZ kh[hx ah[h\fyaZgv sh”~h afsgb Z[h ihdjZs_ ggy \bjh[ *\ \b]hlh\
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2Q WKLV SDJH \RX ZLOO ILQG D OLVW RI VHUYLFH FHQWHUYV WKDW FDUU\ RXW
SHULRG 6SDUH SDUWV IRU .DLVHU GHYLFHV FDQ EH REWDLQHG HLWKHU IUR
PDQXIDFWXUHU 7KH VSDUH SDUWV UHTXLUHG WR UHSDLU GHYLFH DUH DYDLOI
7KH XVH Rl FXVWRPHU VHUYLFH LV IUHH RI FKDUJH ZLWKLQ WKH IUDPHZRU
FRQGLWLRQV 7KH PLQLPXP ZDUUDQW\ SHULRG PDQXIDFWXUHU ZDUUDQW\ IRL
\HDUV DFFRUGLQJ WR WKH DSSOLFDEOH ORFDO ZDUUDQW\ FRQGLWLRQV 7KH .
PD\ KDYH XQGHU ORFDO ODZ

(1

$XI GLHVHU 6HLWH ILQGHQ 6LH HLQH /LVWH GHU 6HUYLFH]HQWUHQ GLH ZIKU
GHU ODUNH .DLVHU GXUFKI*KUHQ (UVDW]WHLOH I+U .DLVHU *HUIWH N|QQHQ
RGHU GLUHNW EHLP +HUVWHOOHU EH]RJHQ ZHUGHQ 'LH I+U GLH 5HSDUDWXU ¢
PLQGHVWHQV -DKUH ODQJ ]XU 9HUI+JXQJ

'HU (LQVDW] GHV .XQGHQGLHQVWYV LVW LP 5DKPHQ GHU MHZHLOV ORNDO JHC
OLQGHVWGDXHU GHU *DUDQWLH +HUVWHOOHUJDUDQWLH lU 3ULYDWYHUEUL
JHPI% GHQ JHOWHQGHQ ORNDOHQ *DUDQWLHEHGLQJXQJHQ 'LH *DUDQWLHE!
SHFKWH RGHU $QVSU*FKH GLH ,KQHQ QDFK ORNDOHP 5HFKW ]XVWHKHQ

)5

6XU FHWWH SDJH YRXV WURXYHUH] XQH OLVWH GHV FHQWUHYV GH VHUYLFH T>
.DLVHU SHQGDQW HW DSUqV OD SpULRGH GH JDUDQWLH /HV SLgFHV GH UHFKL
DXSUqV GH O XQ GHV FHQWUHYV GH VHUYLFH LQGLTXpV VRLW GLUHFWHPHQW [
UpSDUDWLRQ GX UplULJpUDWHXU VRQW j YRWUH GLVSRVLWLRQ SHQGDQW DX F
/| XWLOLVDWLRQ GX VHUYLFH DSUgqV YHQWH HVW JUDWXLWH GDQV OH FDGUH C
/D SpULRGH GH JDUDQWLH PLQLPDOH JDUDQWLH GX IDEULFDQW SRXU OHV FR(
HVvW GH DQV VHORQ OHV FRQGLWLRQV GH JDUDQWLH ORFDOHY DSSOLFDEOH
RX UHFRXUV TXH YRXV SRXUULH] DYRLU HQ YHUWX GH OD OpJLVODWLRQ ORFD!

(6

(Q HVWD SiJLQD HQFRQWUDUI XQD OLVWD GH FHQWURYV GH VHUYLFLR TXH UF
GXUDQWH \ GHVSXpV GHO SHUtRGR GH JDUDQWtD /DV SLH]IDV GH UHSXHVWR S
ORV FHQWURY GH VHUYLFLR HQXPHUDGRV R GLUHFWDPHQWH GHO IDEULFDQW!I
GLVSRQLEOHVY GXUDQWH DO PHQRV DxRV (O XVR GHO VHUYLFLR GH DWHQFLYy!
GH JDUDQWtD GHO IDEULFDQWH YLIHQWHY ORFDOPHQWH (O SHUtRGR PtQLPF
SULYDGRVY HQ HO (VSDFLR (FRQYPLFR (XURSHR HV GH DxRV VHJ~Q ODV FRQG!
GH OD JDUDQWtD QR DIHFWDQ QLQJ~-Q RWUR GHUHFKR R UHFXUVR TXH SXHGD \

58

GZ wlhc kljzgbp_ \u gZc”~_|_ kibkhd k_j\bkguo p_gljh\ hkms_klleyxsbo j fhgl mkljhc
b ihke_]1ZjzZglbcgh]lh kjhdZ AZiZkgu_ qZklb ~ey mkljhckl\ .DLVHU fh gh ihemqgblv e
k_j\bkguo p_gljh\ eb[h gZijyfmx m ijhba\h”bl_ey AZiZkgu_ gZklb g _h[oh”bfu_ *
l_q_gb_g_f_g__ e_lI

Bkihevah\Z&em [uh""_j"dideb_glh\ey_ |k kiezZzlguf jZzfdZd_klguogZjZglbcguokeh\bc
ijhba\h”bl_ey FbgbfZevguc ]ZjZglbcguc kjhithhbdiZiyllbegyy ~“ey qzZklguo ihlj_ [bl_e
?\jhi_ckdhc wdhghfbg_kdhc ahg_ khklzZ\ey_|I ]h~rzZ \ khhiI\_Ilkl\bb k ijbf_gbfufb f
mkeh\byfb Mkeh\by ]ZjZglbb g_ aZljZ]b\Zxl gbdZdbo *"jm]bo ijZ\ beb kj_~kI\ ijZ\h\hc
m \Zk \ khhI\_Ikl\bb k f_klguf aZzdhgh”Zl_evkl\hf

8%

GZ pec klhjegpe <b agZc”™_|_ kibkhd k_j\ekgbo p_glj*\ sh a”*eckgxxlv j_fhgl ih[mIlh\hf
]ZjZzglecgh]lh h[kem]h\m\Zggy AZiZkge qZkhi€ghb_dgydbh[DLMHU fh gz hljbfzZlb \
i_j_jZoh\Zgbo k_j\ekgbo p_glje\ Z[h [_aihk_j_~gvh m \bjh[gbdZ AZizZkge qZklbgb g_
g_f_gr_ jhde\

<bdhjbklZggy kem [b i**ljbfdb dees}gle\ } [_adhrlh\gbf m f_"Zo fekp_\bo ]ZjZglecgbo m
1ZjZglecgbc | _jfeg 1ZjZgley \bjh[gbdZ ~ey ijb\Zlgbo kih b\Zgqs\ m /\jhi_ckvdec _dhgh
\e~rih\ergh ~h fekp_\bo ]ZjZglecgbo mfh\ Mfh\b ]ZjZgle€ g_ klhkmxlvky [m”~v ydbo «gr
aZobklm yde fh mlv [mlb m \Zk \e~ih\eAgh ~h fekp_\h]lh aZzdhgh”Z\klI\Z
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*DVKHUG ¥ *DV FRRNHU % &XLVL@qUWE]XJVKDXEH f &RRNHU KRRG t WW
=Zah\Zy ietdZah\Z ieblz Dmohgguc \ha~mohhgbkibhgegwc hq \Zi

(LQEDXEDFNRIHQ t %XLOW LQ RY¥YHQ #7RDVWHU f 7RVWHU t *ULOOH sOLIQ
<kljZb\Z _fuc "moh\hcitfizhh\ZgZ ~mieh\dZ Lhkl_fLhk|_j

ORGHOO ¥+ ORGHO £+ ORGgOH ¥ Fhr_ev £ Fh”_ev
6HULHQQXPPHU f 6HWDORp QX BEHMZUhMkdhe ¥AZ\h~kvdbc <
9HUNIXIHU f '"HDOHU  ODUFKDQG 1 GZaAZ §b|ZtblZ abgZ %
7HOHIRQ t 3KRQH f 7pOmBKR@Hnhg

9HUNDXIVGDWXP £+ 'DWHRWIS>XAQUBKRBW + >ZIBZJE"NZhBZ m

,1)250%$7,21(1 =85 ,167%$//%$7,21 ,1)250%$7,2116%$28%7,21
,1)250%$7,216 685 / ,167%//%7,21
K<?>?GBY H; MKL:GH<D? <1>HFHKL1 SH>H <KL:GH<E?GGY

,QV WD QQLVMDHQWED O OpH
MklZgh\e ghklZgh\e gh

JAXIHWRU XQG 1DHBQLFKDQBBH VXUGBFKHWHUPQRP HW QRP
<eZ”" e _pzZfbeby bfy hlg_Kekgbidesa\bs_ «ffy ih [Zlvdh\e

$QVFKULIW IBGCGHIRYY S$EKRQHVVH WpOpSKRQH
:Nj_k l_e_nhg ¥ :7*j_kZ 1_e_nhg

BOQOWHUVFKUIXWHG¥YWWFKDWNUJQDMWXIUQHDWXUH GH O DFKHWHXU
Ih~ibkv \eZ”"_evpZ f I+"ibk \eZkgbdZ

J)DFKSHUYR® XQG 1DFK[EHPUOGWPH VXUIBEBPHFLDOSVMWHRP HW QRP
FZkl_jnzfbeby bfy hig_3¥ckl _jijea\bs_ «ffy ih [Zlvdh\e

,QVWDOHRWWROMDHWD OODWHXU
Hjl mklZgh\sbd ¥ Hj] sh \klZgh\ex}

B8QWHUVFKULIW GHUY, @b RAKEHWHIR QFVLIXDMWXWH 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 RUWHVWHG 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"Zgh \ aZ\h~"kdhc miZdh\d_ beb ijh\_j gh \ fh_f ijbkmlkl\bb Bgkljmdpby i

ijZ\beZfb wdkiemZlZpbb hagzZdhfe_g 1|j_I _gabc ih \g_rg _fm \b m b dhfie_dlghklb g
ijbh[j_e bf_ggh Ih ba”_eb_ dhlhjh_ fg_ gm gh bf_eéhbiff_j _gb_ ijbh[j_klb bko
ij_~hklzZ\ey fhlh ijh~rZ\phf Zkkhjlbf_glZz

<bje[ ijh~rZgh \ aZ\h”kvdec miZdh\pe Z[h i_j_\ej_gh \ fh€c ijbkmlighkle 1gkljmdpey
ijZ\bezZfb _dkiemZzZlZp+*€ hagZchfe _gbc 1j_|I _gaec ih ah\gergvhfm \b]Jey«m\«jé&hrie dhgl

ijbA[Z\ kZf_ Ihc \bje[ ydbc f_ge ihije[gh  yd_y fZ\ gZfejijb~[ZIb \boh”yqb a gZ~Zgh]F

8QWHUVFKULXWH G#XUFKDWMUJQDWXUMDWXUH GH O DFKHWHXU
Ih~Aibkv ihdmiZl ey % l<~ibk ihdmipy



OHUULQJHUXQJ GHU 8PZHOWDXVZLUNX

,QIRUPDWLRQHQ ]XU 9HUULQJHUXQJ G HU EFPZH ORVFXHY LMUIRNZL
JHUVW|UXQJVIUHLHQ '"HPRQWDJH

)sU GLH (UPLWWOXQJ GHU (UJHEQLVVH VRZLH JHPI% GHQ $QIRUGHUXQ.
GHQ (QHUJLHYHUEUDXFK XQG LQ %H]XJ DXI GLH $QIRUGHUXQJHQ D
%HUHFKQXQJV XQG OHVVPHWKRGHQ DQJHZDQGW 5LFKWOLQLHQ GHV (0
9HURUGQXQJ (8 1U XQG 1U

(1 + (OHNWULVFKH XQG HOHNWUR Q LR/ FHUI WD X2V IOBI® WX Q JX
JHLVWXQJVDXIQDKPHQ

J QIRUPDWLRQHQ ]XU 9HUULQJHUXQJ GHU 8PZHOWDXVZLUNXQJ ] % GH
$OKDQJ, 1U GHU 9HURUGQXQJ (8 1U LP +LQEOLFN DXI GLH )H
XPZHOWJHUHFKWH *HVWDOWXQJ YRQ +DXVKDOWVEDFN|IHQ .RFKPXOGHFH

T %HQXW]HQ 6LU %DFNIRUPHQ XQG +EOHFKH PLW GXQNOHQ XQG PD
OHLWHQ

+ gtQHQ 6LH GLH %DFNRIHQW+U ZIKUHQG GHV *DUYRUJDQJV QXU ZHQ

+ +HL]JHQ 6LH GHQ *DUUDXP QXU YRU ZHQQ HV JHPI% 5H]JHSW Q|WLJ L

+ :IKOHQ 6LH EHL *DUWHPSHUDWXUHQ LPPHU GLH QLHGULJVWH HPSIR

+ 6FKDOWHQ 6LH GHQ %DFNRIHQ NXU] YRU GHP (QGH GHU *DUJHLW C
QXWIHQ

+ 8P GLH (QHUJLHH"]JLHQ] ]X JHZIKUOHLVWHQ VFKDOWHQ 6LH EHL
7HPSHUDWXU ,QQHQEHOHXFKWX®@X& QG 3URJUDPP DXI 2

$ (QWIHUQHQ 6LH 9HUVFKPXW]XQJHQ VRIRUW VRQVW NDQQ VLFK GHL

+ 9HUZHQGHQ 6LH ]XP 5HLQLJHQ GHV %DFNRIHQV ELRORJLVFKH 5HLQ

,QIRUPDWLRQHQ DQ SURIHVVLRQHOOH 1XW]HU ]XU 'HPRQWDJH QDFK ¢

,QIRUPDWLRQHQ ]XU JHUVW|UXQJVIUHLHQ '"HPRQWDJH ]X :DUWXQJV]ZHF

$ (LQH '"HPRQWDJH ]X :DUWXQJV]ZHFNHQ NDQQ QXU I+U GLH %DFNRI|
a$XVEDXHQ GHU %®FNRIHQW U

+ (LQH 'HPRQWDJH ]X :DUWXQJV]ZHFNHQ LVW QLFKW YRUJHVHKHQ

$ )+U GLH 5HSDUDWXU XQG GHQ $XVWDXVFK YRQ GHIHNWHQ 7HLOHQ

+ $NNXPXODWRUHQ VLQG QLFKW HQWKDOWHQ

J QIRUPDWLRQHQ ]XU 'HPRQWDJH LQ %H]XJ DXI 5HF\FOLQJ 5+FNJHZLQ
IJHEHQVGDXHU GHV *HUIWHYV

f 'LH 'HPRQWDJH EHL *HUIWHQ PLW UDYRQ VHFK@XKN W BQJHVQXR QL F
‘'DVVHULQVWDOODWHXU YRUJHQRPPHQ ZHUGHQ
+ 'LH '"HPRQWDJH EHL *HUIWHQ PLW (OHNWURDQVFKOXVV VROOWH G
YRUJHQRPPHQ ZHUGHQ

U GDV 5HF\FOLQJ XQG GLH 5:FNJHZLQQXQJ YRQ 5HVVRXUFHQ JHEHQ 61

+ (LQH NRPPXQDOH 6DPPHOVWHOOH GHU |[fHQWOLFK UHFKWOLFKHQ (
+ (LQOHQ KHUVWHOOHUHLJHQHQ (QWVRUJXQJVEHWULHE GHU HLQ 5+F
+ (LQHQ RUWVDQVIVVLIJHQ (OHNWURKIQGOHU GHU IUHLZLOOLJ (OHNV

'LH $QJDEHQ ]XP (QHUJLHHJLHQ]JLQGH[ MH *DUUDXP ]XU ODVVH GHV *HI
' IJUPHTXHOOH MH *DUUDXP XQG ]XP 9ROXPMQHKMPMHHOD BUB XEPL \MW W H
*HEUDXFKVDQZHLVXQJ EHLIHI-JWHQ 'DWHQEODWW



SHGXFWLRQ RI HQYLURQPHQWDO LPSD

,QIRUPDWLRQ RQ UHGXFLQJ WKH HOQRR URRRNHL@W DIDQ GP 8 BOWG K
GLVDVVHPEO\

7KH IROORZLQJ FDOFXODWLRQ DQG PHDVXUHPHQW PHWKRGV ZHUH
DFFRUGDQFH ZLWK WKH UHTXLUHPHQWY IRU ODEHOLQJ LQ WHUPV RI H(
UHTXLUHPHQWY 'LUHFWLYHV RI WKH (XURSHDQ 3DUOLDPHQW DQG RI W
1R

(1 + (OHFWULFDO DQG HOHFWURQLF KRXVHKROG DQG R"FH H
FRQVXPSWLRQ

,QIRUPDWLRQ RQ UHGXFLQJ WKH HQYLURQPHQWDO LPSDFW H J HQHUJ
ZLWK $QQH[, 1R RI 5HIJXODWLRQ (8 1R ZLWK D UHJDUG WR "
KRXVHKROG RYHQV KREV DQG FRRNHU KRRGV

f 8VH EDNLQJ SDQV DQG WUD\V ZLWK GDUN DQG PDWWH VXUIDFHV EHI
f 2SHQ WKH RYHQ GRRU GXULQJ FRRNLQJ RQO\ ZKHQ QHFHVVDU\

f 3UHKHDW WKH FRRNLQJ FKDPEHU RQO\ ZKHQ QHFHVVDU\ DFFRUGLQ
f $0ZD\V VHOHFW WKH ORZHVW UHFRPPHQGHG WHPSHUDWXUH IRU FF
t 6ZLWFK WKH RYHQ WR PLQLPXP WHPSHUDWXUH VKRUWO\ EHIRUH Wi
$ 7R HQVXUH HQHUJ\ H'FLHQF\ VZLWFK DOO EXWWRQV W BP I b RWXKK

RYHQ LV QRW LQ XVH

+ 5HPRYH DQ\ VRLOLQJ LPPHGLDWHO\ RWKHUZLVH WKH FOHDQLQJ H#t
+ 8VH ELRORJLFDO FOHDQHUVY WR FOHDQ WKH RYHQ

,QIRUPDWLRQ IRU SURIHVVLRQDO XVHUV IRU GLVPDQWOLQJ DFFRUGL(C

,QIRUPDWLRQ RQ QRQ GHVWUXFWLYH GLVDVVHPEO\ IRU PDLQWHQDQFH

+ 'LVDVVHPEO\ IRU PDLQWHQDQFH SHKUISRMH\G FIRQ RE®\ EYHHS GR
©LVDVVHPEOLQJ WKH RYHQ GRRU

+ 'LVDVVHPEO\ IRU PDLQWHQDQFH SXUSRVHV LV QRW IRUHVHHQ

+ JRU UHSDLU DQG UHSODFHPHQW RI GHIHEFWLYH SDUWV SOHDVH ERC

t $FFXPXODWRUV DUH QRW LQFOXGHG

'LVDVVHPEO\ LQIRUPDWLRQ UHODWHG WR UHF\FOLQJ UHFRYHU\ DQG G|
¥ 'LVPDQWOLQJ RI GHYLFHV ZLWK JDV FRQQHFWLRQ PD\ RQO\ EH FDU
¥ 'LVPDQWOLQJ RI GHYLFHVY ZLWK HOHFWULFDO FRQQHFWLRQ VKRXO!

JRU UHF\FOLQJ DQG UHVRXUFH UHFRYHU\ VSHFLI\ WKH GHYLFH

PXQLFLSDO FROOHFWLRQ SRLQW UXQ E\ WKH SXEOLF ZDVWH GLVSR

t
t PDQXIDFWXUHU V RZQ ZDVWH GLVSRVDO FRPSDQ\ WKDW RiHUV D W
t ORFDO HOHFWULFDO UHWDLOHU ZKR YROXQWDULO\ WDNHV EDFN H(

JRU LQIRUPDWLRQ RQ WKH HQHUJ\ HFLHQF\ LQGH[ IRU HDFK RYHQ F
DSSOLDQFH WKH QXPEHU RI RYHQ FRPSDUWPHQWY WKH KHDW VRXUFH
RYHQ FRPSDUWPHQW SOHDVH UHIHU WR WKH GDWD VKHHW DWWDFKHG



EG-Konformitatserklarung/ EG Declaration of Conformity

Hersteller / Manufacturer: OLAN-Haushaltsgerate e.K.
Adresse / Address : Eichborndamm 277

13437 Berlin

Germany

Hiermit wird bestétigt, dass alle Weinkiuhlschranke
This is to confirm that all wine refrigerators

Marke / Brand:
Typ/ Type: K 64833*

. = Laufnummer des Modellesnodel number
* = Farbe /colour

den Vorschriften der Europaischen Richtlinien entsprechen.
comply with the regulations of the European Directives.

Die bezeichneten Produkte stimmen mit den folgenden gesetzlichen Verordnungen uberein:
The designated products conform to the following legal regulations:

x RICHTLINIE 2014/35/EU DES EUROPAISCHEN PARLAMENTS UND DES RATES
vom 26. Februar 2014 zur Harmonisierung der Rechtsvorschriften der Mitgliedstaaten tber
die Bereitstellung elektrischer Betriebsmittel zur Verwendung innerhalb bestimmter
Spannungsgrenzen auf dem Markt

DIRECTIVE 2014/35/EU OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL

of 26 February 2014 on the harmonisation of the laws of the Member States relating to the
making available on the market of electrical equipment designed for use within certain
voltage limits

x RICHTLINIE 2014/30/EU DES EUROPAISCHEN PARLAMENTS UND DES RATES
vom 26. Februar 2014 zur Harmonisierung der Rechtsvorschriften der Mitgliedstaaten
Uber die elektromagnetische Vertraglichkeit

DIRECTIVE 2014/30/EU OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL
of 26 February 2014 on the harmonisation of the laws of the Member States relating to
electromagnetic compatibility

x VERORDNUNG (EU) 2019/2019 DER KOMMISSION
vom 1. Oktober 2019 zur Festlegung von Okodesign-Anforderungen an Kihlgerate
gemalf der Richtlinie 2009/125/EG des Européischen Parlaments und des Rates und zur
Aufhebung der Verordnung (EG) Nr. 643/2009 der Kommission

COMMISSION REGULATION (EU) 2019/2019

of 1 October 2019 laying down ecodesign requirements for refrigerating appliances
pursuant to Directive 2009/125/EC of the European Parliament and of the Council and
repealing Commission Regulation (EC) No 643/2009



x DELEGIERTE VERORDNUNG (EU) 2019/2016 DER KOMMISSION

vom 11. Marz 2019 zur Erganzung der Verordnung (EU) 2017/1369 des Europaischen
Parlaments und des Rates im Hinblick auf die Energieverbrauchskennzeichnung von
Kuhlgeraten und zur Aufhebung der Delegierten Verordnung (EU) Nr. 1060/2010 der
Kommission

COMMISSION DELEGATED REGULATION (EU) 2019/2016

of 11 March 2019 supplementing Regulation (EU) 2017/1369 of the European Parliament
and of the Council with regard to energy labelling of refrigerating appliances and
repealing Commission Delegated Regulation (EU) No 1060/2010

RICHTLINIE 2011/65/EU DES EUROPAISCHEN PARLAMENTS UND DES RATES
vom 8. Juni 2011 zur Beschrénkung der Verwendung bestimmter geféhrlicher Stoffe in
Elektro- und Elektronikgeréaten

DIRECTIVE 2011/65/EU OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL
of 8 June 2011 on the restriction of the use of certain hazardous substances in electrical

and electronic equipment

wird durch die vollstdndige Einhaltung folgender harmonisierter Européischen Normen
nachgewiesen:
is demonstrated by full compliance with the following European standards:

EN 60335-1:2012 + A11:2014+A13:2017+A1:2019 + A2:2019 +A14:2019

EN 60335-2-24:2010 + A1:2019 + A2:2019

EN 62233:2008

EN 62552-1:2020 + EN 62552-2:2020 + EN 62552-3:2020

EN 60704-1:2010 + A11:2012

EN 60704-2-14:2013 + A11:2015+A1:2019

AfPS GS 2019:01 PAK

Berlin, 09.07.2024

Alexander Stieben

Abteilungsleiter/ Department Manager



'LH +HUVWHOOHUILUPD *EHUQLPPW NHLQHUOHL 9HUDQWZRUWXQJ I*U GLH HYHQWXHOUC
$QN*QGLIXQJ LP 'HVLIQ XQG EHL GHU (LQULFKWXQJ GLH QRWZHQGLJHQ bQGHUXQJH
SBURGXNWHLIJHQVFKDIWHQ KDEHQ YRU]IXQHKPHQ

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

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

(O IDEULFDQWH GHFOLQD WRGD UHVSRQVDELOLGDG SRU SRVLEOHV HUURUHV \ HUURU
FRQVWUXFFLYQ GH VXV SURSLRVY SURGXFWRYVY DTXHOORY FDPELRV TXH QR DIHFWHQ QHJ

NbjfZz balhlh\bl_ev g_ g_k_I hI\_IkI\_gghklb azZ \hafh gu_ hrb[db b hi_gqZldb 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\e~rZevghkle 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]h \ieb\m gZ ydeklv [Z \eZklb\hkle Ih









2/$1 +DXVKDOWVJHUIWH ¥ %YHUOLQ ¥ *HUPL
Z7ZZ NDLVHU RODQ GH

d1 [C
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