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#BTFM
�����4FQUFNCFS������

.FEJFONJUUFJMVOH�

/BUJPOBMF�4VJTTF�XFJTU�FSGSFVMJDIFT�)BMCKBISFTFSHFCOJT�BVT�VOE�

TUSVLUVSJFSU�JIS�4DIXFJ[FS�(FTDI¿GU�OFV�

,P�HUVWHQ�+DOEMDKU�������GDV�OHW]WPDOV�XQWHU�GHP�5HFKQXQJVOHJXQJVVWDQGDUG�6ZLVV�*$$3�
)(5�EHZHUWHW�ZLUG��HUUHLFKW�1DWLRQDOH�6XLVVH�HUIUHXOLFKH�5HVXOWDWH���
�

•� 'HXWOLFKH�6WHLJHUXQJ�GHV�.RQ]HUQHUJHEQLVVHV�XP�����DXI�&+)������0LR���9-�����0LR����
•� :lKUXQJVEHUHLQLJW�OHLFKWHV�3UlPLHQZDFKVWXP�XP������DXI�&+)�������0LR��EHL�

HLQHU�ZHLWHUKLQ�NRQVHTXHQW�TXDOLWlWVRULHQWLHUWHQ�=HLFKQXQJVSROLWLN��
•� 9HUEHVVHUXQJ�GHU�&RPELQHG�5DWLR�DXI��������9-����������
•� 5HGXNWLRQ�GHU�,PPRELOLHQTXRWH�DXI��������
•� 0DUNDQWH�6WlUNXQJ�GHV�(LJHQNDSLWDOV�GHU�*UXSSH�XP�&+)������0LR��DXI�&+)�������0LR��
•� 'HXWOLFKH�(UK|KXQJ�GHU�6ROYHQF\���5DWLR�DXI���������JHJHQ�EHU��������(QGH���������

�
1DWLRQDOH�6XLVVH�YHUVWlUNW�LKUH�0DUNWDNWLYLWlWHQ�LQ�GHU�6FKZHL]��$OOH�YHUWULHEOLFKHQ�$NWLYLWlWHQ�ZHUGHQ�
DE����2NWREHU������LQ�GHU�%XVLQHVV�8QLW�Ä0XOWL�.DQDO�9HUWULHE�6FKZHL]³�]XVDPPHQJHIDVVW�XQG�YRQ�
5DOSK�-HLW]LQHU��GHP�ELVKHULJHQ�/HLWHU�GHU�%XVLQHVV�8QLW�Ä1LFKW�3HUVRQHQ�9HUWULHE�6FKZHL]³��JHOHLWHW��
1HX�LQ�GLH�*HVFKlIWVOHLWXQJ�YRQ�1DWLRQDOH�6XLVVH�QLPPW�6YHQ�&DWWHODQ�(LQVLW]��(U�I�KUW�GLH�QHX�JH�
VFKDIIHQH�%XVLQHVV�8QLW�Ä.XQGHQVHUYLFH�	�1LFKWOHEHQ�6FKZHL]³��'LHVH�%XVLQHVV�8QLW�XPIDVVW�DOOH�
EHWULHEOLFKHQ�$NWLYLWlWHQ�LP�9HUVLFKHUXQJVEHUHLFK���
�
(UQHXW�JXWHV�.RQ]HUQHUJHEQLV�
'HU�.RQ]HUQJHZLQQ�GHU�1DWLRQDOH�6XLVVH�*UXSSH�EHWUlJW�I�U�GDV�HUVWH�+DOEMDKU������&+)������0LR��
'LHV�HQWVSULFKW�HLQHU�6WHLJHUXQJ�YRQ�����LP�9HUJOHLFK�]XP�9RUMDKUHVZHUW�YRQ�&+)����0LR��'LHVHV�
SRVLWLYH�(UJHEQLV�UHIOHNWLHUW�ZHLWHUH�RSHUDWLYH�)RUWVFKULWWH�XQG�HLQH�JXWH�5HQGLWH�DXI�GHQ�.DSLWDODQ�
ODJHQ��ZHOFKH�DXFK�GLH�)ROJH�GHU�5HDOLVLHUXQJ�YRQ�*HZLQQHQ�DXV�,PPRELOLHQYHUNlXIHQ�LVW��
�
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/HLFKWHV�3UlPLHQZDFKVWXP�XQG�NRQVHTXHQWH�8PVHW]XQJ�YRQ�TXDOLWlWVRULHQWLHUWHQ�
8QGHUZULWLQJ�*UXQGVlW]HQ�
'LH�JHEXFKWHQ�%UXWWRSUlPLHQ�EHWUDJHQ�LP�HUVWHQ�+DOEMDKU������ZlKUXQJVEHUHLQLJW�&+)�������0LR��
�9-��������0LR����'LHV�HQWVSULFKW�HLQHP�:DFKVWXP�YRQ�������,P�9RUMDKU�ZDU�HLQ�5�FNJDQJ�YRQ�
������]X�YHU]HLFKQHQ��ZREHL�VHLQHU]HLW�GHU�9HUNDXI�GHU�IUDQ]|VLVFKHQ�7RFKWHUJHVHOOVFKDIW�XQG�GLH�
(LQQDKPH�HLQHU�(LQPDOSUlPLH�LQ�+|KH�YRQ�HWZD�&+)����0LR��LQ�GHU�EHUXIOLFKHQ�9RUVRUJH�GDV�
:DFKVWXP�QHJDWLY�EHHLQIOXVVWHQ��'LH�3UlPLHQHQWZLFNOXQJ�LQ�GHQ�6SHFLDOW\�/LQHV�LVW�PLW�������
lXVVHUVW�HUIUHXOLFK��
�
,P�%HUHLFK�1LFKWOHEHQ�EHODXIHQ�VLFK�GLH�DXVJHZLHVHQHQ�%UXWWRSUlPLHQ�DXI�&+)�������0LR���
�9-��������0LR���XQG�VLQG�LP�9HUJOHLFK�]XP�HUVWHQ�+DOEMDKU������XP������]XU�FNJHJDQJHQ��
%HUHLQLJW�XP�:HFKVHONXUVYHUlQGHUXQJHQ��(XUR��LVW�HLQ�:DFKVWXP�YRQ������]X�YHU]HLFKQHQ��
�9-��������H[NO��GHU������YHUNDXIWHQ�IUDQ]|VLVFKHQ�(LQKHLW���(UIUHXOLFK�LVW�GDV�3UlPLHQZDFKVWXP�
XQVHUHU�HXURSlLVFKHQ�7RFKWHUJHVHOOVFKDIWHQ�PLW�ZlKUXQJVEHUHLQLJWHQ��������
�
'LH�%UXWWRSUlPLHQ�LQ�GHU�/HEHQVYHUVLFKHUXQJ�ZDUHQ�PLW�&+)�������0LR���9-��������0LR���LP�
HUVWHQ�+DOEMDKU������XP�������9-����������OHLFKW�U�FNOlXILJ��,Q�2ULJLQDOZlKUXQJ�EHWUlJW�GLH�
5HGXNWLRQ�������+DXSWXUVDFKH�I�U�GHQ�OHLFKWHQ�5�FNJDQJ�LVW�GLH�QHJDWLYH�(QWZLFNOXQJ�LQ�GHU�
EHUXIOLFKHQ�9RUVRUJH�6FKZHL]�DXI�*UXQG�YRQ�WLHIHUHQ�(LQPDOSUlPLHQ���
�
+HUYRU]XKHEHQ�LVW��GDVV�1DWLRQDOH�6XLVVH�WURW]�GHV�YHUVFKlUIWHQ�:HWWEHZHUEV�LQ�DOOHQ�0lUNWHQ�
NRQVHTXHQW�LKUH�DXI�4XDOLWlW�DXVJHULFKWHWHQ�8QGHUZULWLQJ�3ULQ]LSLHQ�YHUIROJW�XQG�XPVHW]W�XQG�DOV�
.RQVHTXHQ]�EHZXVVW�DXI�]X�WLHI�WDULILHUWHV�*HVFKlIW�YHU]LFKWHQ�PXVV���
�
6WDUN�YHUEHVVHUWHV�(UJHEQLV�LP�1LFKWOHEHQJHVFKlIW�XQG�HUIUHXOLFKH�6HQNXQJ�GHU�&RPELQHG�
5DWLR�
'DV�YHUVLFKHUXQJVWHFKQLVFKH�(UJHEQLV�GHV�1LFKWOHEHQJHVFKlIWV�NRQQWH�JHJHQ�EHU�GHU�9RUMDK�
UHVSHULRGH�XP��EHU�����DXI�&+)������0LR��JHVWHLJHUW�ZHUGHQ��'LHV�OLHJW�DQ�RSHUDWLYHQ�9HUEHV�
VHUXQJHQ�YRUDE�GXUFK�HLQ�DNWLYHV�6FKDGHQPDQDJHPHQW��DQ�VWDUN�YHUEHVVHUWHQ�3ULFLQJNRPSH�
WHQ]HQ�XQG�DQ�*HZLQQUHDOLVLHUXQJHQ�DXV�,PPRELOLHQYHUNlXIHQ��'LH�&RPELQHG�5DWLR�EHWUlJW�������
�9-���������XQG�NRQQWH�VRPLW�XP�����3UR]HQWSXQNWH�UHGX]LHUW�ZHUGHQ��
�
�
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,P�%HUHLFK�/HEHQ�EHWUlJW�GDV�YHUVLFKHUXQJVWHFKQLVFKH�(UJHEQLV�&+)�����0LR���9-�������0LR����'LH�
LQ�GLH�YHUVLFKHUXQJVWHFKQLVFKH�5HFKQXQJ��EHUWUDJHQHQ�.DSLWDOHUWUlJH�NRQQWHQ�JHJHQ�EHU�GHP�
9RUMDKUHVZHUW�YRQ�&+)������0LR��XP��EHU�����DXI�&+)������0LR��YHUEHVVHUW�ZHUGHQ��'D�GDV�
$QODJHHUJHEQLV�RIW�%HVWDQGWHLO�YRQ�/HEHQSURGXNWHQ�LVW�XQG�GLH�9HUVLFKHUWHQ�GHVKDOE�GDUDQ�SDUWL�
]LSLHUHQ��KDW�GHU�$XIZDQG�I�U�GLH�hEHUVFKXVVEHWHLOLJXQJ�PLW�&+)������0LR���9-������0LR���HEHQIDOOV�
GHXWOLFK�]XJHQRPPHQ��'HU�5LVLNRYHUODXI�HQWZLFNHOW�VLFK�LP�+HLPPDUNW�QDFK�ZLH�YRU�J�QVWLJ��
�
$XVJH]HLFKQHWHV�(UJHEQLV�LQ�GHU�$QODJHWlWLJNHLW�XQG�5HGXNWLRQ�GHV�,PPRELOLHQDQWHLOV�
1DWLRQDOH�6XLVVH�ZHLVW�HUQHXW�HLQ�JXWHV�(UJHEQLV�DXV�GHP�$QODJHJHVFKlIW�DXV��$XI�*UXQG�GHV�
$QVWLHJHV�GHU�9HUlXVVHUXQJVJHZLQQH�NRQQWH�GHU�(UWUDJ�DXV�.DSLWDODQODJHQ�YRQ�&+)�������0LR��
DXI�&+)�������0LR��JHVWHLJHUW�ZHUGHQ��(V�ZXUGHQ�*HZLQQH�DXV�9HUlXVVHUXQJHQ�YRQ�,PPRELOLHQ�
YRQ�FD��&+)����0LR���9-��FD�����0LR���HU]LHOW��ZDV�]X�HLQHU�VWUDWHJLHNRQIRUPHQ�6HQNXQJ�GHU�,PPR�
ELOLHQTXRWH�DXI�������JHI�KUW�KDW���
�
6WlUNXQJ�GHU�6ROLGLWlW�GXUFK�(UK|KXQJ�GHV�(LJHQNDSLWDOV�XQG�(UK|KXQJ�GHU�6ROYHQF\���5DWLR�
$P�(QGH�GHV�HUVWHQ�+DOEMDKUHV������EHWUlJW�GDV�(LJHQNDSLWDO�GHU�*UXSSH��YRU�$E]XJ�YRQ�0LQGHU�
KHLWVDQWHLOHQ��HUIUHXOLFKH�&+)�������0LR���ZDV�HLQHU�6WHLJHUXQJ�YRQ�&+)������0LR��JHJHQ�EHU�
GHP�����'H]HPEHU������HQWVSULFKW��'LHVH�(QWZLFNOXQJ�LVW�DXI�GDV�JXWH�+DOEMDKUHVHUJHEQLV�XQG�
DXI�GLH�DQ�GHU�GLHVMlKULJHQ�*HQHUDOYHUVDPPOXQJ�EHVFKORVVHQH�$NWLHQGLYLGHQGH��GLH�GDV�(LJHQ�
NDSLWDO�QXU�PLQLPDO�EHODVWHW�KDW��]XU�FN]XI�KUHQ���
�
'LH�DQQXDOLVLHUWH�(LJHQNDSLWDOUHQGLWH�EHOlXIW�VLFK�DXI��������9-����������%HLP�9RUMDKUHVZHUW�ZDU�
GDV�(LJHQNDSLWDO�GXUFK�GHQ�KRKHQ�%HVWDQG�DQ�HLJHQHQ�$NWLHQ�UHGX]LHUW��'XUFK�GHQ�$NWLHQYHUNDXI�
DQ�GLH�9+9�*UXSSH�LP�1RYHPEHU������ZXUGH�GLH�DXI�HLJHQH�$NWLHQ�HQWIDOOHQGH�$E]XJVSRVLWLRQ�
GHXWOLFK�UHGX]LHUW��
�
$OV�)ROJH�GHU�=XQDKPH�GHV�(LJHQNDSLWDOV�NRQQWH�DXFK�GLH�6ROYHQF\���5DWLR�GHXWOLFK�YRQ��������
SHU�����'H]HPEHU������DXI�HLQ�HUIUHXOLFKHV�1LYHDX�YRQ��������YHUEHVVHUW�ZHUGHQ��'DPLW�LVW�GLH�
DXV�GLHVHU�.HQQ]DKO�DEOHLWEDUH�5LVLNRIlKLJNHLW�YRQ�1DWLRQDOH�6XLVVH�HUQHXW�JHVWLHJHQ�XQG�VWHKW�LP�
LQWHUQDWLRQDOHQ�9HUJOHLFK�DXI�HLQHP�JXWHQ�1LYHDX���
�
�
�
�
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8PVWHOOXQJ�GHV�5HFKQXQJVOHJXQJVVWDQGDUGV�DXI�,)56�I�U�GDV�*HVFKlIWVMDKU�������
)�U�GDV�*HVFKlIWVMDKU������ZLUG�1DWLRQDOH�6XLVVH�]XP�HUVWHQ�0DO�GDV�*HVFKlIWVHUJHEQLV�QDFK�
GHP�5HFKQXQJVOHJXQJVVWDQGDUG�,)56�SXEOL]LHUHQ��'HU�YRUOLHJHQGH�6HPHVWHUEHULFKW������LVW�QRFK�
QDFK�6ZLVV�*$$3�)(5�HUVWHOOW��=ZLVFKHQ�GLHVHQ�EHLGHQ�6WDQGDUGV�EHVWHKHQ�]XP�7HLO�EHWUlFKW�
OLFKH�8QWHUVFKLHGH�LQ�GHQ�5HFKQXQJVOHJXQJVJUXQGVlW]HQ��LQVEHVRQGHUH�LP�%HUHLFK�GHU�.DSLWDO�
DQODJHQ��'LH�6HPHVWHU]DKOHQ������ZHUGHQ�XQWHU�$QZHQGXQJ�YRQ�,)56�LQ�GHQ�-DKUHVDEVFKOXVV�
�����HLQIOLHVVHQ��'LH�8PVWHOOXQJ�KDW�VWDUNH�$XVZLUNXQJHQ�DXI�*HZLQQ�XQG�(LJHQNDSLWDO��6R�ZHU�
GHQ�EHLVSLHOVZHLVH�GLH�XQWHU�6ZLVV�*$$3�)(5�HQWKDOWHQHQ�*HZLQQH�DXV�,PPRELOLHQYHUNlXIHQ�YRQ�
UXQG�&+)����0LR��XQWHU�,)56�GHXWOLFK�JHULQJHU�DXVIDOOHQ��$XI�*UXQG�GHU�8PVWHOOXQJVHIIHNWH�LVW�
HLQH�,QWHUSUHWDWLRQ�GHV�YRUOLHJHQGHQ�6HPHVWHUHUJHEQLVVHV�LP�+LQEOLFN�DXI�GLH�(UZDUWXQJ�I�U�GDV�
-DKUHVHUJHEQLV�XQG�GDV�(LJHQNDSLWDO�SHU�-DKUHVHQGH�QDFK�,)56�QXU�HLQJHVFKUlQNW�P|JOLFK���
�
$XVEOLFN�I�U�GDV�*HVFKlIWVMDKU������XQG�0LWWHOIULVW]LHOH�
$OV�)ROJH�GHU�:LUWVFKDIWV��XQG�)LQDQ]NULVH�VRZLH�GHV�KDUWHQ�3UHLVNDPSIHV�LQ�GHU�9HUVLFKHUXQJV�
EUDQFKH�KHUUVFKHQ�ZHLWHUKLQ�VFKZLHULJH�0DUNWYHUKlOWQLVVH��(V�LVW�]XGHP�GDYRQ�DXV]XJHKHQ��GDVV�
DXFK�GLH�$QODJHUHQGLWHQ�WLHIHU�DXVIDOOHQ�DOV�YRU�GHU�)LQDQ]PDUNWNULVH��
�
8QEHVHKHQ�GLHVHV�VFKZLHULJHQ�0DUNWXPIHOGHV�ZXUGH�PLW�GHQ�=DKOHQ�GHV�HUVWHQ�+DOEMDKUHV�HLQH�
JXWH�%DVLV�I�U�HLQ�DQVSUHFKHQGHV�-DKUHVHUJHEQLV�JHOHJW��=X�HUZlKQHQ�LVW��GDVV�GLH�8QZHWWHU��LQV�
EHVRQGHUH�GHU�+DJHO]XJ�YRP�����-XOL�������LKUHQ�1LHGHUVFKODJ�LQ�GHQ�(UJHEQLVVHQ�GHV�]ZHLWHQ�
6HPHVWHUV�ILQGHQ�ZHUGHQ��'LH�GDUDXV�]X�HUZDUWHQGH�1HWWREHODVWXQJ�EHOlXIW�VLFK�DXI�&+)�����0LR���
�
1DWLRQDOH�6XLVVH�KDW�MHZHLOV�LP�+HUEVW�0LWWHOIULVW]LHOH�EHNDQQW�JHJHEHQ��$QJHVLFKWV�GHU�LPPHU�
QRFK�VFKZHU�DEVFKlW]EDUHQ�)ROJHQ�GHU�)LQDQ]PDUNWNULVH�XQG�GHU�HLQJHWUHWHQHQ�5H]HVVLRQ�ZLUG�
GLHVHV�-DKU�GDUDXI�YHU]LFKWHW��(V�NRPPW�KLQ]X��GDVV�GLH�QDFK�6ZLVV�*$$3�)(5�SXEOL]LHUWHQ�=LHOH�
QLFKW�RKQH�ZHLWHUHV�PLW�,)56�YHUJOHLFKEDU�VLQG���
�
�
�
�
�
�
�
�
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2UJDQLVDWRULVFKH�bQGHUXQJHQ�LP�6FKZHL]HU�*HVFKlIW�VWlUNHQ�9HUWULHEVNUDIW�XQG�(IIL]LHQ]�
1DWLRQDOH�6XLVVH�YHUVWlUNW�GLH�$QVWUHQJXQJHQ�]XU�6WHLJHUXQJ�GHV�9HUNDXIV�XQG�]XU�(UK|KXQJ�GHU�
(IIL]LHQ]�LP�6FKZHL]HU�*HVFKlIW�GXUFK�IROJHQGH�0DVVQDKPHQ��
�

•� 6FKDIIXQJ�HLQHU�%XVLQHVV�8QLW�Ä0XOWL�.DQDO�9HUWULHE�6FKZHL]³��LQ�GLH�DOOH�YHUWULHEOLFKHQ�
$NWLYLWlWHQ�LQ�GHU�6FKZHL]�JHOHJW�ZHUGHQ��1DWLRQDOH�6XLVVH��VPLOH�GLUHFW��(XURSlLVFKH�
5HLVHYHUVLFKHUXQJ���'HU�%HUHLFK�KDW�GHQ�$XIWUDJ��HLQHQ�XPIDVVHQGHQ�0XOWL�.DQDO�$QVDW]�]X�
LPSOHPHQWLHUHQ�XQG�GLH�9HUNDXIVSUR]HVVH�HIIL]LHQWHU�]X�JHVWDOWHQ��

•� 6FKDIIXQJ�HLQHU�%XVLQHVV�8QLW�Ä.XQGHQVHUYLFH�	�1LFKWOHEHQ�6FKZHL]³��LQ�GLH�DOOH�
EHWULHEOLFKHQ�9HUVLFKHUXQJVDNWLYLWlWHQ�YRQ�1DWLRQDOH�6XLVVH�6FKZHL]�JHOHJW�ZHUGHQ�
�)DFWRU\�$QVDW]���X�D��DXFK�GXUFK�HLQH�hEHUI�KUXQJ�GHV�*HVFKlIWVIHOGHV�Ä8QIDOO�.UDQNHQ³�
�LQNO��6FKDGHQHUOHGLJXQJ��DXV�GHU�MHW]LJHQ�%XVLQHVV�8QLW�Ä3HUVRQHQ³��'HU�%HUHLFK�KDW�GHQ�
$XIWUDJ��ZHLWHUH�TXDQWLWDWLYH�9HUEHVVHUXQJHQ�LQ�HLQHP�QRFK�EHVVHU�NRRUGLQLHUWHQ�8QGHU�
ZULWLQJ�XQG�LQ�HLQHP�QRFK�NXQGHQQlKHUHQ�XQG�SURIHVVLRQHOOHUHQ�6FKDGHQPDQDJHPHQW�]X�
HU]LHOHQ��=XGHP�ZLUG�GHU�.XQGHQVHUYLFH�LP��VW��XQG��QG�/HYHO�6XSSRUW�YHUVWlUNW���

�
'LH�%XVLQHVV�8QLW�Ä0XOWL�.DQDO�9HUWULHE�6FKZHL]³�ZLUG�YRQ�5DOSK�-HLW]LQHU�JHOHLWHW��GHU�ELVKHU�GLH�
%XVLQHVV�8QLW�Ä1LFKW�3HUVRQHQ�9HUWULHE�6FKZHL]³�I�KUWH��1HX�LQ�GLH�*HVFKlIWVOHLWXQJ�YRQ�1DWLRQDOH�
6XLVVH�ZLUG�SHU����2NWREHU������6YHQ�&DWWHODQ�EHUXIHQ�XQG�PLW�GHU�/HLWXQJ�GHU�QHX�JHVFKDIIHQHQ�
%XVLQHVV�8QLW�Ä.XQGHQVHUYLFH�	�1LFKWOHEHQ�6FKZHL]³�EHWUDXW��+HUU�&DWWHODQ�LVW�VHLW������EHL�
1DWLRQDOH�6XLVVH�WlWLJ��XQWHU�DQGHUHP�DOV�&R�/HLWHU�GHU�VHLQHU]HLWLJHQ�5HJLRQDOGLUHNWLRQ�%DVHO��6HLW�
6HSWHPEHU������ZDU�HU�LQQHUKDOE�GHU�%XVLQHVV�8QLW�Ä1LFKW�3HUVRQHQ�9HUWULHE�6FKZHL]³�I�U�GDV�
JHVDPWH�6FKDGHQPDQDJHPHQW�YHUDQWZRUWOLFK���
�
0LW�GLHVHQ�9HUlQGHUXQJHQ�DYLVLHUW�1DWLRQDOH�6XLVVH�HLQHQ�HUK|KWHQ�.XQGHQQXW]HQ��SURILWDEOHV�
*HVDPWZDFKVWXP�YRQ����XQG�HLQHQ�0HKUHUWUDJ�YRQ�&+)����0LR��ELV�������0LW�GLHVHP�:DFKV�
WXPV]LHO�ZLUG�DQJHVWUHEW������EHU�GHP�0DUNW�]X�ZDFKVHQ�XQG�VRPLW�GLH�6WHOOXQJ�YRQ�1DWLRQDOH�
6XLVVH�LQ�GHU�6FKZHL]�DXV]XEDXHQ��
�
�
�
�
�
�
�
�
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DFE�G H I�J�E
K LNMPO�H Q�QRL�H Q;G
L
H J>H J!J�I!S�E�G H S�L�T�H JRG L�T J�E�G H I�J�E
K;G U�G H V�L�T�M&W�X;YZL
H [RL�T
\ L�T Q�H W�X�L�T L�T�] ^!T�L�T Q_G `RK E�QRQ�H V�L�abH Q!H `_I!c�O!J�d@\ I�T QRI�T V�L
K e�Q�O!J�V�L�JfQ�IRYfH Lf] ^!T
g E�QRQ�V�L�QRW�X�J�L
H d�L�T G L�DbH QRW�X�L�J�h!T I�d�O�`iG L�j�kbH L�lPT ORG G I
h!T U g H L�J>m�L
K E�O_] L�JfQ!H W�X
`;I�J�Q�I
K H d
H L�T G
E�OR]Pn!j o�pNq>H K K H E�T d�L�J M&W�X;YZL
H [�L�T�r�T E�J�`_L�J�j�a+O!J�d>s�t�u d�E!S�I�J
L�T YfH T G QRW�X�E�] G L�G�DFE�G H I�J�E
K LNMPO�H QRQRL�H J>H X!T L�JZv�I�W�X_G L�T V�L�QRL
K K QRW�X�E�] G L�J>H J
kFL�ORG QRW�X�K E�J�d�w�l�L
K V
H L�J
w�x G E
K H L�J@O!J�dNMFh�E�J!H L�J
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kFL�T�yFE�O�hRG Q�H G [zd�L�T�M&W�X;YZL
H [RL�T H QRW�X�L�J@DFE�G H I�J�E
K c \ L�T Q�H W�X�L�T O!J�V�Q_c
{|L�Q�L
K K c
QRW�X�E�] G�}+{~H Q;G�H J>l�E�QRL
K j�kbH Lf}b`�G H L>d�L�T�{|L�Q�L
K K QRW�X�E�] G�H Q_G
E�JZd�L�T�M+x ��M
Y@H QRQ
����W�X�E�J�V�L�`_I�G H L�T G�� D&}Fv&DF�'j;} g s�t�jR��O!J�H_��t�t���m�L�Q�W�X�U�] G H V�G L>d
H LN{ZT O�h�h�L
nRp!��o�q>H G E�T m�L
H G L�T H J!J�L�JfO!J�d�q>H G E�T m�L
H G L�T�� \ I
K K [�L
H G Q_G L
K K L�J���j
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kbH L�Q�L�qfL�d
H L�J g H G G L
H K O!J�V�H Q_G
E�O_]�O!J�QRL�T L�T
��L
m�Q!H G L
YbYbY>j J�E�G H I�J�E
K L�Q�O!H QRQ�L�j W�X@O!JRG L�T�qfL�d
H L�JR� qfL�d
H L�J g H G G L
H K O!J�V
S�L�T ] ^�V
m�E�T
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l�L![�^�V
K H W�Xfd�L�T�[�O�`RO�JR] G Q�V�L�T H W�XRG L�G L�Jz}+O�QRQ�E�V�L�J@H Jfd
H L�Q�L g l�L�T H W�X_G�YZL
H Q;G
DFE�G H I�J�E
K LNMPO�H Q�QRL>d�E�T E�OR]�X!H J
wRd�E�QRQZL�QzQ�H W�X@O g �PH J�QRW�X�U�G [�O!J�V�L�J
w�l�L!c
O!T G L
H K O�J�V�L�J@O!J�d��&T I�V�J�I�Q�L�JfX�E�J�d�L
K G
j�k+H L��PH JR] K ^�QRQ�L@S�I�J>�+J;YzU�V
m�E�T `;L
H G L�J
w
�+J�Q�H W�X�L�T X�L
H G L�J@O�J�d>V�LRY@H QRQRL�J>abH Q�H `;L�J>`;e�J!J�L�Jfd�E![�Oz] ^�X!T L�J
wRd�E�QRQzd
H L
G E�G QRU�W�X�K H W�X�L��&JRG Y@H W!`RK O!J�V@S�I�Jfd�L�J@�PT YZE�T G O�J�V�L�J g E�T `;E�JRG
E
m;YZL
H W�X_G
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m�Q�H G L YbYbY>j J�E�G H I�J�E
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`iG O�L
K K L
x JR] I�T g E�G H I�J�L�JfE
m>�&O�m�K H `;E�G H I�J�QRd�E�G O g E
m!T OR] m�E�T�j�kFE�T H J>`;e�J!J�L�JbYZL
H G L�T L
}+J�V�E
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`;L
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