Revolutionary Hi-Res All-In One HiFi System
Just add speakers and enjoy wonderful sound with amazing features

cockiail Audis >4
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+PJCNVUXGT\GKEJPKU

*UDFHQRWHS (QGEHQXW]HU /LIHQ]YHUHLQEDUXQJ
%HNDQQWPDFKXQJ GHU *18 *HQHUDO 3XEOLF /LFHQVH
'LFKWLJH 6LFKHUKHLWVKLQZHLVH

2TQFWMVEDGTUKEJV

S9RUGHUDQVLFKW

$QVLFKW YRQ REHQ

7TDVWHQEHOHJIXQJ GHU )XQNWLRQVWDVWHQ ) )
S FNDQVLFKW

YHUQEHGLHQXQJ XQG 7DVWHQEHOHJIXQJ

BQTDGTGKVWPI

ILHIHUXPIDQJ GHV ;
%DWWHULHQ LQ GLH J)HUQEHGLHQXQJ HLQOHJHQ
2SWLRQDOHV =XEHK|U :L)L 86% 'RQJOH
2SWLRQDOHV =XEHK|U H[WHUQHV &' /DXIZHUN 86%
‘HQQ 6LH GHQ ; RKQH LQWHU QHQKEOSEHEKHU HUZRUE
JHVWSODWWH LQVWDOOLHUHQ
JHVWSODWWH IRUPDWLHUHQ

‘HQQ 6LH GHQ ; PLW HLQJHEDXWEHR® KDHEHEHU HUZR

)GTkV GKPUEJCNVGP WPF KP $GVTKGD PGJOGP

(LQVWHOOXQJVDVVLVWHQW :L]DUG 6HWXS
(LQVFKDOWHQ I*U 1IRUPDOEHWULHE

5'672 IGP€ 'KPUVGNNWPIGP

OXVLN '%
$Q]JHLIJHPRGXV
$OEHQDQVLFKW

7TLWHOQXPPHULHUXQJ



s QVWOHU LQ $OEHQ $QVLFKW DQJHLJHQ

6SHLFKHU 6SHLFKHURUW GHU OXVLN '%

'DWHQEDQNSU+IXQJ

'DWHQEDQNSU+IXQJ GXUFKI+KUHQ
(UJHEQLV GHU 'DWHQEDQNSU+IXQJ
$XWRPDWLVFKHU :LHGHUKH GHWVHGIOWSOMRVUE B HE]D X86 %
'DWHLHQ DXV :LHGHUKHUVWH® O %QUN KRG\ HWULHD 0 X
(UJHEQLVOLVWH GHU 'DWHQEDQNSU+IXQJ OHHUHQ

BLFKHUXQJ

BLFKHUXQJ %DFNXS GHU OXVLN '% GXUFKI-KUHQ
JRUWVFKULWW E]Z (UJHEQILWQGHU 6LFKHUXQJ SU-
BLFKHUXQJ DEEUHFKHQ

'LHGHUKHUVWHOOXQJ 6LFKHUXQJ

L, QWHJULWIWVSU-IXQJ GHU OXVLN '%

& 5LSSLQJ

%LWUDWH XQG 4XDOLWIW

$XGLR )RUPDW $XGLR 5LS )RUPDW

JUHH'% 7H[W

JUHH'% ,QVWDOODWLRQ

JUHH'% $NWXDOLVLHUXQJ

JUHH'% O|VFKHQ

$XWR 5LS

$XGLR
30D\HU $QVLFKW
(TXDOL]HU

IDXWVWIUNH $QDORJHLQJDQJ



/IDXWVWIUNH $QDORJDXVJIDQJ

$QDORJDXVJIDQJ

$XIQDKPH $EWDVWUDWH

IDXWVWIUNH 'LJLWDODXVJDQJ

'LJLWDODXVJIDQJ

63',)

IDXWVSUHFKHUDXVJDQJ

*DSOHVV :LHGHUJDEH

'LDVKRZHIITHNW %LOG<EHUJDQJ

'LDVKRZ $QJHLJH]HLW

5HSOD\JDLQ 1RUPDOLVLHUXQJ
:DV EHGHXWHW 5HSOD\JDLQ
9RUDXVVHW]XQJHQ I+U GLRRGHSOD\JDLQ )XQNWL
'LH 5HSOD\JDLQ ,QIR LQ @ DN \OIHGDGDHLHQ YRKUHLEHQ
'LH 5HSOD\JDLQ ,QIR DXVRGHIX?HNDIEDMH® YO |VFKHQ
$EWDVWUDWH EHL $XGLRXPZDQGOXQJ EHJUHQ]HQ

1HW]ZHUN

.DEHOQHW]ZHUN HLQULFKWHQ

'+&3 $XWRPDWLVFKH ,3

JHVWH ,3

/$1 9HUELQGXQJ HLQULFKWHQ :LUHOHVV BHWXS
$3 /LVWH GXUFKVXFKHQ RIIHQH 66,"

$3 PDQXHOO HLQVWHOOHQ YHUVWHFNWH 66,"
‘L)L 5HSHDWHU 5RDPLQJ )XQNWLRQ

1HW]ZHUN ,QIR

/$1 6LIQDOTXDOLWIW



:DNH 2Q /$1 *HUIW YLD 1HW]ZHUN HLQVFKDOWHQ
1HW]ZHUNGLHQVWH

6DPED 6HUYHU

1HW]ZHUNIUHLJDEHQ 6DPED &OLHQW

'HE 6HUYHU

‘HE 6HUYHU DNWLYLHUHQ

‘HE,QWHUIDFH DXIUXIHQ

83Q3 6HUYHU

)73 6HUYHU

6KDUHSOD\ $LUSOD\
L, QWHUQHWGLHQVWH

ILVWHQDQVLFKW

OLQLDWXUELOGHU LQ 7H[WOLVWH

AREX] 7.'$/ 'HH]JHU 1DSVWHWLGGJIKHWHIYIEROUR
6\VWHP

OHQ+VSUDFKH

$XWRPDWLVFKH :LHGHUJDEH

'LHGHUJDEH IRUWVHW]HQ

:LHGHUJDEH LP %URZVHU

'HUNVHLQVWHOOXQJHQ

+'" $SEVFKDOWXQJ )HVWSODWWHQ 5XKHPRGXV

6SHLFKHU IRUPDWLHUHQ

)LOH 6\WWHP 5HSDUDWXU

+HOOLJNHLW

$ODUP HLQVWHOOHQ :HFNHU

$XWRPDWLVFKHV $XVVFKDOWHQ



BFUROOJHVFKZLQGLIJNHLW
$QJHLJH]HLOHQ MH 6HLWH
%HQXW]HUVFKULIWDUW HLQVWHOOHQ
%URZVHU $QVLFKW
OLQLDWXUELOGHU LQ 7H[WOLVWH
(53 5GHIXODWLRQ
=HLW
=HLWIRUPDW
=HLWHLQVWHOOXQJ YLD ,QWHUQHW
=HLWHLQVWHOOXQJ PDQXHOO
)LUPZDUH
$NWXHOOH 9HUVLRQ
ODQXHOOHV 8SGDWH
$XWRPDWLVFKHY 8SGDWH 2QOLQH
'LH IXQNWLRQLHUW GDV $XWRPDMW BSBOINHOOLQH )LU
“HW]W DXI| QHXH )LUPZDUH SU-IHQ
%OXHWRRWK
3DLULQJ %OXHWRRWK 9HUELQGXQJ KHUVWHOOHQ
%OXHWRRWK *HUIWHQDPH
/LJHQ] 1*U *UDFHQRWH
%HJUHQ]WH /L]JHQ] 1*U GHQ *UDFHQRWH 'LHQVW

/LJHQ] I*U *UDQFHQRWH DNWLYLHUHQ

&KG %& &CVGPDCPM /WUKM &$ FGU :

%&U TKRRGP GKPNGUGP

5LSSHQ EHL EHVWHKHQGHU ,QWHUQHWYHUELQGXQJ

'LH JDQ]H & DXVOHVHQ '$OOHV DXVOHVHQ



(LQJHOQH 6RQJV DXVOHVHQ '/JHVH 6RQJ
$XIEDX GHV ,' 7DJ 'LDORJIHQWHUV EHLP 5LSSH

$O0OH 6RQJV HLQHV OXOWL $OBXOMPEHQE R $SWDPJXHQIDV\

$O0OH 6RQJV HLQHV OXOWL $OEXPNPXHIQUQ WP HID E2XPQQ GLI
(LQJHO &'V EHUHLWY VHSDUDW JHULSSW ZXUGHQ

$XWRPDWLVFKH 5LSSLQJ )XQNWLRQ $XWR 5LS
5LSSHQ 2+1( ,QWHUQHWYHUELQGXQJ
'LH JDQJ]H & DXVOHVHQ '$OOHV DXVOHVHQ
(LQJHOQH 7LWHO DXVOHVHQ '/HVH 7LWHO
'HQQ GLH )UHH'% 'DWHQEDQN @XWOB 8O0 LHYWIOBWWH L

,QIRUPDWLRQHQ *EHU GDV 5L SVHLIRE® DW X © BD®LED X0Q J
8GTYGPFWPI FGT /WUKM &% %& &CVGPDCPM

OXVLN DEVSLHOHQ GLH DP ; WHLAXIH®HVHQ JHULSS

68&+( )XQNWLRQ

OXVLN '% YHUZDOWHQ
OXVLN LQ GHU OXVLN '% O|VFKE8Q RGHU XPEHQHQQH
$OEXP &RYHU
$OEXP EHDUEHLWHQ EHL OXOWL $OEXP
OXVLN DXV OXVLN '% DXI| DQGWUWUH WBH® L FHKWHW SH{SRWH RGH
0 8 XQG 3/6 'DWHLHQ EHLP ([SRUW HUVWHOOHQ
+LVWRULH :LHGHUJDEHYHUODXI
1ILFKW NRQYHUWLHUWH 7LWHO

(LQVWHOOHQ HLQHYVY :LHGHUJDEHDEVFKQLWWYV

6#) +PHQTOCVKQPGP KP FGT /I WUKM &% DGCTDGKVGP

#WFKQ %&U FKTGMV CDURKGNGP

%HL EHVWHKHQGHU ,QWHUQHWYHUELQGXQJ



2+1( ,QWHUQHWYHUELQGXQJ
‘HQQ GLH )UHH'% 'DWHQEDQN @XWDB80LHHYWISIBWWH L

&CVGP %&U FKTGMV CDURKGNGP
2NC[NKUVGP

30D\OLVWH
(UVWHOOHQ HLQHU 30D\OLVWH

30D\OLVWH HUVWHOOHQ PFPWOBXMHHEREPV*BEVHRGHU
HLQHP .+QVWOHU

OXVLNWLWHO ZIKUHQG GHU LVWGEHHKUQPEH -PXHWY 30D\O

BKRUWFXW [XP +LQ]XI+JHQ YRXQVERQIV DX \EIBHWHKHQGHU
30D\OLVWH

30D\OLVWH DEVSLHOHQ
6RQJV LQQHUKDOE GHU 30D\OLVWH YHUVFKLHEHQ
30D\OLVWH EHDUEHLWHQ

(LJHQH 30O0D\OLVWH 9LUWXHOOH 30D\OLVWH

(UZHLWHUWH (LJHQH 3ODVONNWH 9LUWXHOOH 30D\OL
/I WUKM UVTGCOGP XKC OGV\YGTM

83Q3 6HUYHU &OLHQW XQG 6D PEWLRHUYHU &OLHQW )X
OHKUHUH ; *HUIWH LP VHOEHQ 1HW]ZHUN
'"HQ ; DOV OXVLNVHUYHU I-UHR|GIRY *HUIWH HLQV

'LH 6 KDUHSOD\ )XQNWLRQ
K §GTXKEG

,QWHUQHWUDGLR
,QWHUQHWUDGLR DEVSLHOHQ
/LHEOLQJVVHQGHU ]X GHQ )DYRULWHQ KLQ]XI+JHQ
68&+( )XQNWLRQ EHL ,QWHUQHWUDGLR

$XIQDKPHIXQNWLRQ EHL ,QWHUQHWUDGLR



:LH PDQ ,QWHUQHWUDGLR DXIQLPPW

6SHLFKHURUW GHU DXIJHQRPPHQHQ 'DWHL

1IDPHQVVWUXNWXU GHU DXIJHQRPPHQHQ 'DWHL

%HDUEHLWHQ HLQHU DXIJHQRPPHQHQ 'DWHL
=HLWJHVWHXHUWH $XIQDKPH

(LQH $XIQDKPH SURJUDPPLHUHQ

$EODXI HLQHU SURJUDPPLHUWHQ $XIQDKPH

+PRWYV (WPMVKQP #PCNQIGKPICPI

(I WHUQH *HUIWH *EHU GHQ $QW@RJHLQJIDQJ DEVSLHO
$XIQDKPHIXQNWLRQ

'R ZLUG GLH DXIJHQRPPHQH 'DWHL JHVSHLFKHUW"
%HDUEHLWHQ HLQHU DXIJHQRPPHQHQ 'DWHL

'DWHL LQ DQGHUH )RUPDWH XPZDQ GHORUXNQLG LBQ XV L

$TQYUGT

$EVSLHOHQ YRQ OXVLNGDWHLHQ DXI HLQHU 'DWHQ &'
'DWHLYHUZDOWXQJ

,QIRUPDWLRQHQ *EHU )HVVSGIMW H ' D8/8 bbL HHU | W H

7$* EHDUEHLWHQ

,Q 'DWHQEDQN LPSRUWLHUHQ

'DWHLHQ NRSLHUHQ

'DWHLHQ YHUVEFKLHEHQ

'DWHLHQ O|VFKHQ

3/6 RGHU 0 8 'DWHL PLW ,QWHUQHWUDGLRVHQG
$XGLRGDWHLIRUPDW XPZDQGHOQ

$XIJHQRPPHQH 'DWHLHQ VFKQHLEBWXQLWMGWEKQHEHGHQ



2UGQHU HUVWHOOHQ

<WUCV\HWPMVKQPGP

JRWR 'LDVKRZ

$XIOLVWXQJ QDFK 1DPH RGHU $OEXP &RYHU
/IHVH]HLFKHQ VHWI]HQ

9RUHLQJHVWHOOWHU (TXDOL]JHU 3UHVHW (4
‘:LHGHUJDEH IRUWVHW]HQ

8KUJHLW HLQEOHQGHQ 'LVSOD\ DXVVFKDOWHAQ
'LHGHUJDEH ORGXV IQGHUQ

$ODUP HLQVWHOOHQ :HFNHU

$XWRPDWLVFKHV $XVVFKDOWHQ

6FKODI ORGXV

$XWRPDWLVFKH :LHGHUJDEH $XWR 30D\
6FKQHOOVXFKH LP /LVWHQPRGXV

6 XFKH )XQNWLRQ ZIKUHQG GHU OXVLNZLHGHUJDEH

%HDUEHLWHWH 'DWHLHQ LQ DR&GERGH YRUIBDWAHP ZIBQGHOQ X
]XU OXVLN "% KLQ]XI*JHQ

OXOWL &XW )XQNWLRQ PHEWILDBKHW6RPEHQGHNQ DWHLHQ
BFKQHLGHSXQNWH DXWRPDWLVFK HLQVWHOOHQ
BFKQHLGHSXQNW PDQXHOO HLQVWHOOHQ
OLW GHP 6FKQHLGHQ EHJLQQHQ
)XQNWLRQHQ GHU HLQ]HO QOI\PL7 RXW HRQWVQ FKMU 0 X

$XGLR &'V EUHQQHQ

'6SULQJH ]X 6RQJ )XQNWLRQ ZUKGHQGDE&EHU O0XVLN

6GEJPKUEJG &CVGP
/3# /ICUVGT 3WCNKV[ #WVJIGPVKECVGF

2TQDNGODGJGDWPI



JTCEGPQVG% 'PFDGPWV\GT .K\GP\XGTGKPDCTWPI

=X GLHVHU $QZHQGXQJ RGHU GLHVHRHHWRY IHKFHWRORHWZQF PLW
(PHU\YLOOH .DOLIRUQLHQ 86% LAW)RDJIWQGHMFHEGRMHKQ OLW +LOIH
*UDFHQRWH EHUHLWJHVWHOOWHQVBRUMZD N B Q @ UDLAHMMR WRIZGHRIG XQJ 0X
XQG RGHU 'DWHLHQ RQOLQH LGHQRIHOQHHUWDMHX QR P XAMAOIERH 6HUYH L
HLQJHEXQGHQHQ 'DWHQEDQNHQ ]XVDW PHBPHL DX @ WQ X Q YWHIF HQWRWH 6
DEUXIHQ GDUXQWHU ,QIRUPDWLR&WMEFNXXDISP ALWHO/ WOMWLFHQRWH 'DWI
ZHLWHUH )XQNWLRQHQ DXVI+KUHQRWHH BWHIG Q)XGULH/RUQRMWQHQ ZLH |
(QGEHQXW]JHUIXQNWLRQHQ GHU $QZMRGXQIHKJEQ GHV *HUIWV

6LH VLFKHUQ ]X GDVV 6LH *UDF HXRRWHH6'RMWHOQ UB LXQG BEH *UDFHQRWH
leU ,KUHQ SHUV|QOLFKHQ XQG QLREKNRRPWHUQLHBQE QL FKEUQ |X GLH *
6RIWZDUH RGHU EHOLHELJH *UD F H@RWHNFORPH@ QX FRDVV VHIQUW U ULV
NRSLHUHQ RGHU DQ 'ULWWH ]X «EHHQUGHID JH,Q & &+ (BXL «EH UB$& (127 ( '$7(1
"( *5$&(127( 62)7:$5( 81' *5%$&(127( 6(59(5 EB5 1BF=(1 :,( ,1 ',(6(0
'2.80(17 $86'5h&./, &+ *(67$77(7

6LH VWLPPHQ ]X GDVV ,KUH QLFEKMWMIXNQX\GIHH *ULDHFARQRRWH 'DWHQ GHU
6RIWZDUH XQG GHU *UDFHQRWH 6HH GY.HUJHQ D QWAMKMQ ZIHIMWF KWIQNXQJIHQ
6LH VLFKHUQ ]X GDVV 6LH QDFK GHB](DX|KFEHQ ,GUMUUDFHQRWH 'D
*UDFHQRWH 6RIWZDUH XQG *UDFHQRW HHLHHY HU QOQWIHQHQGBEHQRWH E
DOOH 5HFKWH DQ *UDFHQRWH 'DWHIRUHGKQG* WHM QRWAHRRWE 6HU Y F
LQVEHVRQGHUH DOOH (LJHQWXPVUMBIGHID IB\OW H U DNFHIQRNCH 8]XV=DK O X Q
YHUSIOLFKWHW I+U ,QIRUPDW L REQUHL WE\L\M H6Q & H*Q DFIHD RW HPPHQ ]X GDV\
VHLQH DXV GLHVHU 9HUHLQEDUXQJLHBMNWNWHXG QIGH QH LIHHFIHPH 16 P HQ
JHIJHQ*EHU JHOWHQG PDFKHQ GDUI

'"HU *UDFHQRWH 'LHQVW QXW]W H QD LRDH/]R HPOMH®DL V,BXQWXP $EIUD
VWDWLVWLVFKHQ =ZHFNHQ ]X HUIBDXIVHMH Q HHY K PJKKUIOWFIKIH] ,GHQWLILND W
GHP *UDFHQRWH 'LHQVW GDV =IKOH|Q ONRFX K@ | IRKIGH) GOVMIBDEHL 'DWHQ
EHNDQQW ZHUGHQ :HLWHUH ,QIRUPDWGRQHOHHEYBGWB BLW DMDFHQ
'DWHQVFKXW]JULFKWOLQLH '3UDFBERVROLUAHQVIWI GHQ *U

6LH HUKDOWHQ HLQH /L]HQ] I+U GALQIG* D DPHIQRNDIF H@RWZD' DWW HQ VR ZLH
*UDFHQRWH PDFKW NHLQH DXVGUQE NAVVOHEQREBH UL RX®DIIMH KLQVLF!
5LFKWLJNHLW GHU *UDFHQRWH 'DWHYQHL)X GHRFHDOEWBE FEMKI®OW VLFK Gl
'DWHQ YRQ GHQ *UDFHQRWH 6HU Y HW@NDWOHMAKIHR REHQGBHWQ DXV *UsC
QDFK *UDFHQRWHV (UPHVVHQ DXVUHLBKHWGNWMLQE =SU\DFKGRWQJ GI
*UDFHQRWH 6RIWZDUH RGHU GLH FUBIEHQREHREHWUY BD VIV KLU *UD FHQR
XQG GLH *UDFHQRWH 6HUYHU XQXGWBRWHREXWQQOBKW YHWSDOLFKWHYV



YHUEHVVHUWH RGHU ]XVIW]OLFKHR UILWBQWUSHQURGKQJ BOWWHOOHQ GL
PI[JOLFKHUZHLVH ]XN+QIWLJ DQELHW HQ@ IAHGRWHQ GUHY VWWHHRH 'LHQV W
HLQ]XVWHOOHQ

*5$&(127( 6&+/,(667 $//( $86'5h&./,&+(1 2'(%57,03/$5%$17,(1 $86
,16%(621'(5( ,03/,=,(57( *$5%$17,(1 '(5 +$1#(16M8BF/& b7 '(5 (,*181* )h5

(,1(1 %(67,007(1 =:(&. '(6 (,*(17806 81' '(M(5/&AF81* 921 5(&+7(1
*5$&(127( *,%7 .(,1( *$5%$17,( )h5 ', ( (5*(%1666('85&+ 187=81* '(5
*5$&(127( 62)7:$5( 2'(5 921 *5%$&(127( 6(59(5I(U5+B/S&(127( +$)7(7
817(5 .(,1(1 8067b1'(1 )h5 )2/*( 2'(5 1(%(16&)¥M5(L17*$1*(1( *(:,11(

2'(5 (17*$1*(1( (5/96(

¢« *UDFHQRWH ,QF
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$GMCPPVOCEJWPI FGT )07 )GPGTCN 2WDNKE .KEGPUG

'LHVHV 3URGXNW HQWKIOW HLQH6RRAMZRDHHID®JHRBEY WHILGIZHLVH /GHQ W EBUQUEQJIHQ H
*HQHUDO 3XEOLF /LFHQVH 9HUVLRQHVOHY FRQHUD]@ 3*¥BOLF /LFHQ$MKI UPEFKIUVCYWHUOLH
LQIR#QRYHOWHMRDOMWHQ 6LH DXFK GHQ 4XHOOHRRGHP GKNQGRIOWZEOHFRND 6SHLFKHUPH(
*HIJHQ]XJ YHUODQJHQ ZLU GLH .RVWPH@ UXP GLIHAMH REGHLEGHLQGHQ 6L K IBW QL NRPIS DGI W W H C
GHU HQJOLVFKHQ 2ULJLQDOYHUVLRQ

‘"HLWHUH ,QIRUPDWLRQHQ ILQGHQ BUH OXFHQNWS JSA@Z JEWPO 'D HVHWLIF IKRIMZD WP HL
KDQGHOW VFKOLH%HQ GLH 6RIW®@D UKW KIDFOND B bl L. K H M HVD]IGW F KHDF B BVKHRGH @ VH D YG\D Vod L W
GLH *DUDQWLH I+U GLH +DUGZDUHEBDNYRQ HID WYWO XRIG YLRFXKOW W | Q GHD @WZWHWWQ ,KUBI )
JHUQH XQWHU QZNRK#QRYDWURQ FR NU

)07 )'0'4#. 27$.+% .+%'05"

9HUVLRQ  -XQH

&RS\ULJKW & JUHH 6RIWZOEH )RXNPRNWLRQWUHHW )LIWK JORBRBS %RVWRQ 0%
(YHU\RQH LV SHUPLWWHG WR FRISR B&G6LEMRIUWEKW i@ LYAHHJE\DHVG R AP @ RW DEXVREKOGQJILQJ

BUHDPEOH

7KH OLFHQVHV IRU PRVW VRIWZDUMHZDUMRBUVIUHHGRRWR/RVIYKBUH DQRBYVWKDMKH 1M %\ FF
*HQHUDO 3XEOLF /LFHQVH LV LQWHQGHKEGCRWR WRDVERQWHD QBRXFKDQJHHI WK HV RMMZDUH \
VRIWZDUH LV IUHH IRU DOO LW XVHUFWHQMLDSHQHKWYD WRXPRVRXRIGW WH R Q HHVERR WZZDUHH D C
WR DQ\ RWKHU SURJUDP ZKRVH DXMXR B FFHR RRALKAH W RUXML QR IWZDUN FRYGI® BIS LIRQWKRIW Z L
*18 /[HVVHU *HQHUDO 3XEOLF /LFHIRS/SOLQWWMRGRX{RZWFDIYDPV WRR

:KHQ ZH VSHDN Rl IUHH VRIWZDUHUBH ®RMH QRMW BWILEH WRXU *HQHUGBVIXRBRGIGF WIRFADRDNHYV I
VXUH WKDW \RX KDYH WKH IUHHGRR MR HG MRWWZ E X W H DRERSS IFFKWD U JRIXI R U VW K LW KCHU XRKRH L
UHFHLYH VRXUFH FRGH RU FDOQKDNW\RW D QRXKDDQW WWHWRIWZDQHQRUE KWHHHSI BIR HWDRIVL W
DQG WKDW \RX NQRZ \RX FDQ GR WKHVH WKLQJV

7R SURWHFW \RXU ULJKWV ZH QWH®KWR/ RRNHLGHNQ\RICFW WVRRQ GHQ\ \RXNWRXVWRULIKWYV
VXUUHQGHU WKH ULJKWYV 7KHWR IFHHUMDLIFWUR @ 8 RQVD B VOIDWMWHH VF FRSL AR XRLIWR KM @& R VWA
RU LI \RX PRGLI\ LW

JRU H[DPSOH LI \RX GLVWULEXWH FRSEKMWKHXBKIDNEVRRU IRU Bl IBHHHF L\RDXH @ YWWWD DLOY AV KV
ULJKWV WKDW \RX KDYH <RX PXVW R NHH¥YNKUXWHWKD WDWKHIW WKH XRWUVFKRZRWGKHBQG \F
WKHVH WHUPV VR WKH\ NQRZ WKHLU ULJKWYV

‘H SURWHFW \RXU ULJKWV ZLWK WZWRKHWWHBIWZDUHRIDQGIK RITHUK\RKXYWYX LR O IOFHHI@WH Z|
SHUPLVVLRQ WR FRS\ GLVWULEXWH DUH ROVIRRGRU WKHKVIRXWKRUZWH ZDRWHR\RLRMNBQG |
FHUWDLQ WKDW HYHU\RQH XQGHADWND@GWM VYWRKDW KWK HUHH W RIRVZRGE HI L HGWEK\HVRRIMRADHU H |
HOVH DQG SDVVHG RQ ZH ZDQW LWRKRDWHEKSMW QWKW\WFROWHRY QRW WISHRREWOHRQYDO VR
LOQWURGXFHG E\ RWKHUV ZLOO D® W XJHKAH FW URHG XWKBHWRIRIQV. Q

J)LQDOO\ DQ\ IUHH SURJUDP LV BMKVURHDWVIBQHG  PREQWIYQWHOXLVK YW DHBILE WMKLHE S\ R UN UR Y
IUHH SURJUDP ZLOO LQGLYLGXDHVO\LREMDHBWS B BNIQQN WIKAFH QWY R HMHQ WUWEUVHWB KD YR ¢
PDGH LW FOHDU WKDW DQ\ SDWHQWURRQW FHUHH XYMHRUIQEW OLFHQVHG DW DOO

7KH SUHFLVH WHUPV DQG FRQGLWEXKRQR QRUQERBRIGLIL BRLWWRQ IROORZ

*18 *(1(5%/ 38%/,& /,&(16(
7(506 $1' &21',7,216 )25 &23<,1* ',675,% 82 2)L &7,21

7KLV /LFHQVH DSSOLHV WR DQN ZKRFKDFPRRW BMWXVHD DRWLFH S AROIDFRGHEU BEM DNVIK®IJ ARAS \RJD K
EH GLVWULEXWHG XQGHU WKH WIHUPIMRQ WK LYKH BHUIRDOBXEEGHXKRZEZURBHUBDBPVRWRZBOQN VXF



DQG D ZRUN EDVHG RQ WKH 3URJBDRJBHP @®W HLQY KGHUWKIMW LY H Z R WRK B @/GIHW W R SAD\L JIK W
ZRUN FRQWDLQLQJ WKH 3URJUDP KRIW LY HSURELDMLLRPQ RRJ Z MW KH IP\R G L | L FGD W QRWRV DIQERGV R H UW U |
ODQJXDJH +HUHLQDIWHU WU K®X®DWILRIQVDW LR ODQG WE HZ IWHIUFPH GPVREH. ILL\F DV IGRIQH V V (DG 1D
\R X
$FWLYLWLHV RWKHU WKDQ FRS\LQUF DOA VRV DEMXWQRW BRGHRRIG RXWHKILG HLEW Y W RBKH 7 B
DFW RI UXQQLQJ WKH 3URJUDP KW @KW SXW WWRF WHKG DUQREI WD P IRQ WRINQHANH G RRQQVON LIW X WHY
ZRUN EDVHG RQ WKH 3URJUDP LQGHS HPQGHQEN BXBQYQQIWKH 3URJUDPH GKISWREBY WKDW
RQ ZKDW WKH 3URJUDP GRHV

<RX PD\ FRS\ DQG GLVWULEXWHKHKN BURDWRP VRROHIFRIFRGH DV FRXGUXFEHBVUR YLIVG HIGQ D Q
WKDW \RX FRQVSLFXRXVO\ DQG D SIHFRSEHRHWHD D SR EQBVK RQH FR S\ULRIKW R) RADILAID QQG C
NHHS LQWDFW DOO WKH QRWLONWY W&BWVBRHWHKE WE W IQIEW /RF 1D Q\ RIMKHIQWH F DSLG Q UWMH RD
WKH 3URJUDP D FRS\ Rl WKLV /LFHRYWDBORRXY BDWRKKBKKHHID IHH |RIUWWIIDIQ\SIK\WWLEQ D M FV
FRS\ DQG \RX PD\ DW \RXU RSW LRG| RWMIHRQZIDQ HWPFKRD\QSHR RU D IHH

<RX PD\ PRGLI\ \RXU FRS\ RU FRRS IRV [R)\VBRW WURQURI LW WKXV IQUPKIQ BDRIRDR EDVH
DQG FRS\ DQG GLVWULEXWH VXFK@RGUIWKMHWRQFVRRIZBRHFWLRQ RXERYWR PHRIVW. @GOG WKL
WKHVH FRQGLWLRQV D <RX PXVOWHFDWR H MKW BREPILAGQW QRW RRHG WWKHIWILOH W OD\S \|
WKH GDWH RI DQ\ FKDQJH
E <RX PXVW FDXVH DQ\ ZRUN WK DXYE QRXKG IWHK\DUN EXQVAKROH RU LQLSBGW UFRRQ WBHQV R
3URJUDP RU DQ\ SDUW WKHUHRI ROR DM QLR If QU HGHDW RD IZAXO W KPLWU & | S KWL H\F XQBHH U WK F
F .l WKH PRGLILHG SURJUDP QR U PLIQONH UDHFMAW HEBPEEBGQGWXQ \RX PWM® BREQHQWIRIK H
VXFK LQWHUDFWLYH XVH LQ WKHURPRWWRRUGILWDDAN\ZDQ DWRQ R X QFH P HRIW HQFRX\®ILQ K WD Q
QRWLFH DQG D QRWLFH WKDW WKHUH/DVLQR WBDWD\RW\SBRYHL GH/ BUAD BDD QWG LD WG LVE K DM
WKH SURJUDP XQGHU WKHVH FRQGMMURKRZ DVRGYWHD OLBDRSWIRH W RL\L I/ WKIQ \BH R JPDHPS W L
LWVHO!I LV LQWHUDFWLYH EXWXBR HD\Q @RV RYRQUFPHRHIRWS WRXW ZRUN LBD QRG/ RIG KKK 3G RUR I
SULQW DQ DQQRXQFHPHQW
7KHVH UHTXLUHPHQWY DSSO\ WR WKRIORR GIL LIGHQ WR WIND B® HD VHF WWR QN URIY W& D WRPRW K HD U
3URJUDP DQG FDQ EH UHDVRQDEOQWRQRYGGHHSBUDWGHHIRQBW LQ W KHAY HDQYE VL WWKHQ
WHUPV GR QRW DSSO\ WR WKRVHUYBRWHRWKHPKBY VRISMUNWH ZRUXW HWBMKKH 2KHRH \R X C
VHFWLRQV DV SDUW RI D ZKROH RKWKK 13WRIDRBN VERN HG. \RWULEXWMLRQ WKW K\HHPERR ORH P X
WKLV /LFHQVH ZKRVH SHUPLVVLRQWHIQRG W R KKH CHLGW QW K R O HY HDUQ\ GS VKW VU W RD B OKH D ¢
RI ZKR ZURWH LW 7KXV LW LV \QGHW MRKHWR WB QWP RULWKWWY R @ RFRND WHMMMWHRQX UH @ WKW D \V
\RX UDWKHU WKH LQWHQW LV RRQ W[HRIE LW K HWE&IHV W IULKEW WALRR § HR Z FAUHNM. EDW HYGH RRQU WERRHD
3URJUDP ,Q DGGLWLRQ PHUH D JJRUHN DQARIVR G IRV HIBQ R W KMKIHZ3URJUDP I WWKKDWARU BURJUD
EDVHG RQ WKH 3URJUDP RQ D YRQXMH REXONVY R® PPHIGL RP GRHV QR W GEHIL QK W K/HF IRSWHK H U
RI WKLV /LFHQVH

<RX PD\ FRS\ DQG GLVWULEXWH WWK BD3HRG RRIP L\WU XQBRU 6HFWLRQHFXMDREMHRWPFRG |
XQGHU WKH WHUPV RI 6HFWLRQV WRRW \FOERONFS GRYRQH®| WKH IROORZLQJ
D $FFRPSDQ\ LW ZLWK WKH FRPSOKM}H ARLOGD/ERY ¥VREXUPHAFRGH ZEBLER GHKW W KEH GLV\
WHUPV RI BHFWLRQV DQG DERYHURQ\DXPHGLRR FHRIWRPDH LQWHUFKDQJH RU
E $FFRPSDQ\ LW ZLWK D ZULWQHDVRI IWKUMBOH® URU VDRV JL Y K IDUJ\HWKR. PR LSHD WWK'D Q R\& XOU F
FRVW RI SK\VLFDOO\ SHUIRUPLQJFRRSOHWE LFIAKLEMWWULRRGDEOH @R S\RKUWH HF EGRK UWRS R
EH GLVWULEXWHG XQGHU WKH WBERYHRR @ HF Wi 8 QXP XQ/GV R P D U L ON XAKDEQ JRIU RBRIWZDUH L
F $FFRPSDQ\ LW ZLWK WKH LQIRVYPDRYMRKH \RIX HILH WHRL & HBWU L E X WRHG A R UNKH.V SIRQ\G HQ O YW X ¥
LV DOORZHG RQO\ IRU QRQ FRPPHRFQD QI G RXWIHFEKIW HREQ WKGHG S U R J H PHF X Y DREEOMH FRW F R G
ZLWK VXFK DQ RIIHU LQ DFFRUGYHLWEKKSXERKEWH F® GHDIRR) D ZR UNRRHPD RNV WKKH ZRWHN H U U
IRU PDNLQJ PRGLILFDWLRQV WRRWN )RRPBQ HWHIFXRIOWEFH F/RGH PHORY DOO WREGIXORNWUEW
FRQWDLQV SOXV DQ\ DVVRFLDWHG \L QSWHM DF KHGWF UQ BWIVRXV H B QUERL DR QM OR® W RR S LROIDV
H[HFXWDEOH +RZHYHU DV D VSHRLDD AREHSGILRQU LEXWHER QHHG GRWVLQRORBEODQ\W
GLVWULEXWHG LQ HLWKHU VRXWKH RD MR Q CFIR\P BRUPH QAU W KF RP S L GRH UW KiHH RGO D WQ G JV R
VIVWHP RQ ZKLFK WKH H[HFXWDEORSREBEW XIQOWHVY| WKBRPSBQLHV WEHW HRFRWDEOH



H[HFXWDEOH RU REMHFW FRGH LV RIRGHRB\ RUIRRI DQG HWVAFMM WHG QP HWWHRFRH WV LVOR
FRS\ WKH VRXUFH FRGH IURP WKH WID\PWMUS G R WH FR RO WAK D W RXUFH SBGW L HY HDQ RV RRX\ K
FRPSHOOHG WR FRS\ WKH VRXUFHWR®RQJ ZLWK WKH REMHFW

<RX PD\ QRW FRS\ PRGLI\ VXEK®IH MXWH3RRI GLF VAJEESW DV H[SWKVWY O\ FHURM. GHE X Q
DWWHPSW RWKHUZLVH WR FRS\ RRGILLIEXWXE®KHH QVRJIBRDPGLY YRLGWHWRE QRWE DROMR P D
ULJKWY XQGHU WKLV /LFHQVH +RZH¥AHL YSIBU MRS ZK R K VY. J K W Y F HQR/M \RLXO B QERIW  KVIXKYAY
WKHLU OLFHQVHV WHUPLQDWH Gl FRLQR@J IX'D ¥ ¥RE SO UMQFY U

<RX DUH QRW UHTXLUHG WR [FHFHOWKW KHVQ/RWHOQLMH HVGL QW  + RZEGWHN U\ R RMHKULRLN W IOR/@I .
WR PRGLI\ RU GLVWULEXWH WK B ZRUNW RKHMMVDEWURQIYWILU H XS GRKQ R MW B IBF B'S W DVE KLLIV
/JLFHQVH 7KHUHIRUH E\ PRGLI\LH)BRRJGDFWRUEX@\LQRUNKEDVHG RQ@Q QUKD WHRWRMP \R
DFFHSWDQFH RI WKLV /LFHQVHUWR GR&/RRDGGWLR® V¥ WRUWAR S\ LIQIL GL WK bi L EXRILLGIP RRIUP F
ZRUNV EDVHG RQ LW

(DFK WLPH \RX UHGLVWULEXWH RWKH EDURIG RQ RKH QURJIJUDP  WKHO U WFHIFSHLYGIW DX WF
OLFHQVH IURP WKH RULJLQDO Y HHIV REGALR MRS 3WIRIW D PEV X EG If RW G RY MRCHW H<RMH BBV [
QRW LPSRVH DQ\ IXUWKHU UHVWWMYF\WMLRQN R RV KWKHHBLSKWE JOQRW WHG/ KRIQWILED H< R R UL
HQIRUFLQJ FRPSOLDQFH E\ WKLWUK SDUWLHY WR WKLV /LFHQ

.| DV D FRQVHTXHQFH RI D FRXMWL RIX RIPSIMWMHRW DQOWHLQIHPHRY RWRWR O LPQWRE KMR)
SDWHQW LVVXHV FRQGLWLRQV DKHULESRERKEVR@RUBX UZDHWHHPHQ V) VRWD B WKW WEKWMH
FRQGLWLRQV RI WKLV /LFHQVH WKRPR @RHQRRQBAXVRIQW R1 WKLVG/ILVFWQVEXWH\RR BPNQWR
VDWLVI\ VLPXOWDQHRXVO\ \RX U LRFEHMMHD W QREQN QX GRAHKUH W KSIHU W L) HDQFMR @ EB T XBIWER QR X WK
PD\ QRW GLVWULEXWH WKH 3URJUD M BWWHDV YRILF HOD/AS DRX 0 G (QHRGW BW U B E WWLR\® GRW WIK
3URJUDP E\ DOO WKRVH ZKR UHFHQWGH IFIRBW BV VBKURRWMO\RXU W KH® WDKML RQ (BRIDK LRK FRE
WKLV /LFHQVH ZRXOG EH WR UHILEXVOLRQWRL WHION BLRR GLF W
.1 DQ\ SRUWLRQ RI WKLV VHFWQRQI RV FKHIE®D HQVPEH.G RQ\ > D U W E D)XOODEF H IRU P R M WHIE RH. R
LV LOWHQGHG WR DSSO\ DQG WKBWMHE&HB QVRVDES ZERDG RWKHU FLUFXPVWDQFHYV
W LV QRW WKH SXUSRVH RI WKLWRHFRWURQJW P QQ S R AH QRW RUDR K HRW SR FHRQWAH V I ¢
YDOLGLW\ RI DQ\ VXFK FODLPV RWHKLYXVISRWHRR KDRWHHNVY QJ WKRII W@ B/WHH UG IMWAWRI L B XKW LIF
VIVWHP ZKLFK LV LPSOHPHQWH G VEL FSYE COLDFQ O ISFHHRGOH KWDDYAH PD G H J MVRH WROHY ZRRSGIW U L E
UDQJH RI VRIWZDUH GLVWULEXWIQGUNWRURRFK \WRDMR YW WWR QW DSSWLENWLR QR IWKKD W
DXWKRU GRQRU WR GHFLGH LI KH VRWUVEXWH VZRIGVZIDQUH WRK GR XJK D BN RWHKH B D@ R\W P D
LPSRVH WKDW FKRLFH
7KLV VHFWLRQ LV LQWHQGHG W R B VNIHV VEKIFOUL R X HGO WROEHD D ZRQWHKTIXH QFHQRIHWKH UHVW

1 WKH GLVWULEXWLRQ DQG RU WHWHV BLPMWKHS 3IUR FHIPV DY Q FRXRQWEL R SH UWKHWH B\ ST
LQWHUIDFHY WKH RULJLQDO FRS\WKH Ve URRIO®G R UXQIGRI L5 QKA /LFHWVHH R DY DISKE FD@ H[S
GLVWULEXWLRQ OLPLWDWLRQ H[ROWKDYJI GLKRMH ERPRXIQRDU LM VS H UFRMQMHIG. FRQ Q'R WQ WRK \D
H[FOXGHG ,Q VXFK FDVH WKLWH PHOVWDLWERQ SRUDWAHIL WWHQVIHQ WKH ERG\ Rl WKLV /LF

7KH JUHH 6RIWZDUH )RXQGDWLRIDQREDR S XEOA VK WHYRYW®I WKH 1HR P UMDLP BXER WELRHHQ
6XFK QHZ YHUVLRQV ZLOO EH VEPHYBIQWQYNSVURW VERVWRB\ GLVIHIHZ B GRIEAHFOY VRR) DG
FRQFHUQV
(DFK YHUVLRQ LV JLYHQ D GLVWIHW XUVWK®JI3VYRUYDRQVONPEILHV [LW HURNH@QHQXKPLERKU RI
DSSOLHV WR LW DQG DQ\ ODWHRSYW.RWQLRQ IRRXREDYH WKH WH UP R | DWIGD MR 916 U WILR@ \R B IR
DQ\ ODWHU YHUVLRQ SXEOLVKHGXE\GWWH RQHH 6R{W ZNREUYBP GRHVQARWHUSRIFMKIDVYHU!
/JLFHQVH \RX PD\ FKRRVH DQ\ YH EY WVRIQH H UMK SREWEDKHGRXQGDWLRQ

I \RX ZLVK WR LQFRUSRUDWH SQWW®R \RWKMWKHUHMR SWRBUDPV ZKFRRGH @LWH G LEXW HR® F
ZULWH WR WKH DXWKRU WR DVEOBH SAKUFEKVMY FQS)RUIKRIMG E\ QUKHIW)IURG ERIMAZHD WHR )W K
JUHH 6RIWZDUH )RXQGDWLRQ ZH VRONWRRHWKLI/NH XJFEEWILVLRQ ZLROJEBOYXRGHG E\
SUHVHUYLQJ WKH IUHH VWDWXW RIUB B OV RBINZLDADHN DMV RR I SRIRPRWX'QH RIKMRYWEZDU®J DQ
JHQHUDOO\
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+RZ WR $SSO\ 7KHVH 7HUPV WR <RXU 1HZ 3URJUDPYV

.l \RX GHYHORS D QHZ SURJUDP D®G WKX ZDEAWWHW W EWLEOH XM IR WRHDSKEBYR W
WKLV LV WR PDNH LW IUHH VRIWZDHB LYKLEFIKE KMWHUDRGH FKD@ JH X Q GRH UD W WID\EH, WKHP V
IROORZLQJ QRWLFHV WR WKH SWWDFBPW KW AL W R DVHKWW WR UDV R | HH DHFRKWAL R X DR HE RIQOYHH WAR KM
H[FOXVLRQ RI ZDUUDQW\ DQG HDFID VIO W K/ RKRS\ WKIDIKH D WL Q HWKQHG | R OBR QERWYHL B HVIRV ZIREK
RQH OLQH WR JLYH WKH SURJUDRDVRIIZKD WQGDGRUVHI LG

I&RS\ULJKW & \HDU! QDPH RI DXWKRU!

7KLV SURJUDP LV IUHH VRIWZDUHW\RX G RQY PHRGLYWILW EX@GH U W K H UNDHOU B X ERIL B/ K IHF HIBY HH
DV SXEOLVKHG E\ WKH JUHH 6RIWZPHHVRK@ G RWWKY HIEWRNH RODWWU RXWWRISWMLRQ DQ\
7KLV SURJUDP LV GLVWULEXWH® LEH WKH KBS HE XWK DWW +2\87 Z$10< :$55$1 K HZ LWRRXKMGH YH Q
ZDUUDQW\ RI 0(5&+%$17$%,/,7< RU ),7B(66 X6 328$5BK&H WKH *18 *HQHUDOU3KEOMF /LFHQV
GHWDLOV

<RX VKRXOG KDYH UHFHLYHG D FRXEDMKH. FH®VYHQMHUP®I ZLWK WWIH VERIRUKIBD P UHH QRV
6RIWZDUH )RXQGDWLRQ ,QF K JORGNOMRVWREHWS )LIW 86% POOWIRRQDBQ KRFRWR
FRQWDFW \RX E\ HOHFWURQLF DQG SDSHU PDLO

.1 WKH SURJUDP LV LQWHUDFWLYHW BRMH LW CROMMSWWLE ZKRQ H W R/GWD UVQR ALY DL RQW H |
YHUVLRQ &RS\ULJKW & \HDU QDEMLRIQDFRWPHR/UZLORP B%62/87 (/< 12 :$BBSWISHIRU GH\
CVKRZ Z

7KLV LV IUHH VRIWZDUH DQG \RXWDUHEXRDHO ERP N QGR WIKFEUWDLQ ARQUGEMWRQEY WAEH C
K\SRWKHWLFDO FRPPDQGYV CVKRZ YKRD WKNKRZSBREKRBWE SDUWVFRDWHKH2t HFRKXWIG 3XE
WKH FRPPDQGV \RX XVH PD\ EH FDOWKBQVEBPKRAKZQDAWKHIKRZ F WKH\FRREOE RYUHQ EH
PHQX LWHPV ZKDWHYHU VXLWYV \RXDOV¥RRIHWP\R¥RX HKFOFOEBU LI \RX ZREN DRXD SURJU
VEKRRO LI DQ\ WR VLJQ D FRO\WKHKWURUUVP®D LPHHFIRVV DU\ U+ WKH QWD PHWD RRORIG \IDGIW H
,QF KHUHE\ GLVFODLPV DOO FRSURLIKW [CIWRPRYM LRQWKZKLFK PDNHV SDWWHW HIWEF R
-DPHV +DFNHU VLJQDWXUH RI 7\7& RR®Q 3HSHMIOGHQW RI 9LFH

7KLV *HQHUDO 3XEOLF /LFHQVH GRHNVLQBRWRSHUPURIURPRUBRR SURXWLEWRDIUNDFPURYUD PV
VXEURXWLQH OLEUDU\ \RX PD\ FWRVIIWHRL WWOR R NHQIVSIWRG UL HW DUE D3SO L, F DWKILR QW ZKN
\RX ZDQW WR GR XVH WKH *18 /HUFHQV*H Q8 Y V6 B& RO WKLV /LFHQVH
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9HUVLRQ -XQH

&RS\ULJKW <« JUHH 6RIWZDUH WRX\EGDWLRQJ,QF

(YHU\RQH LV SHUPLWWHG WR FRISR BR6LENRIUWEKW i@ LYAHHE\DHVG R AXPE RW DEXMREKGQJILQJ

2TGCODNG
7KH *18 *HQHUDO 3XEOLF /LFHQVBILEMQ@VHUHH FREWZBIWH DQG RW KHBHNQIMMHV I RU PRRIVNW

VRIWZDUH DQG RWKHU SUDFWLF DAOD K RUNAD D URIX G HIHHGRP WRR VKD UW DQ G K& VQ DN W K H

WKH *18 *HQHUDO 3XEOLF /LFHQVAWNHL@RXKYQGHE GRP JX® WKDUH DRIGDFEDRJIBIDFPO &/ R HU VL
PDNH VXUH LW UHPDLQV IUHH WRIVWZ DVKH | RILH B G IMW\Z\D XN H B X Q G IQMILFD®D  XX/EIOWK H L FIBQAH
IRU PRVW RI RXU VRIWZDUH LW KMSSERWW DGDOR DWRI® QWKRW ZD\ EDISOA DWWW R UWR XYR X

SURJUDPV WRR :KHQ ZH VSHDN RUHUBHI MRUWID WR PHHEGRP QRWOSE UEFRHQXH \* HDQHHU D (
GHVLJQHG WR PDNH VXUH WKDW \RX{.\K\WYHEWWH FRSLGRPRWRUHH VW KWZD UIH\RXQDGL VKD UJH
WKDW \RX UHFHLYH VRXUFH FRGBIQRW LFD QWIDMW L\R XL IF DRX FK D Q J H AMK/HRV RIWY Z QUGIHR Ul (X
SURJUDPV DQG WKDW \RX NQRZ \RX7RDRUG R/ W\FKAH VRIXW KILIQKWY  ZH QHRB GHRQSIWGIV HQW |
\RX WKHVH ULJKWV RU DVNLQJ \RW W R7 K/BX UK FRQGIH Y RW KD ¥ HJ F H U WRIXL G LWRWUBLREQXW\LHE LFARLSAL HF
RI WKH VRIWZDUH RU LI \RX PIRHGL IW R W HVISYSRQW KEL OLMH G RP R \RW KGLUAW U REIX M[1D FFSRCSHL
RI VXFK D SURJUDP ZKHWKHU JUBWVLW BDVIRWRQ WRH WHKRK UHFLSLHRD/W VRKKHUHFRH YIHEH G F
<RX PXVW PDNH VXUH WKDW WKHWHWRRKHUWRKUFH RRGFDBQG \RX PXUWVVKRZWWKHP WK H
NQRZ WKHLU ULJKWV 'HYHORSHUYV SWRDAMFXWNRWHKHUEIBEWY/ ZLWK WZWRLIKVMHRQ WKBVVHL
VRIWZDUH DQG RITHU \RX WKOWJDPHEHWHPLVYWIL@D \WR FRS\ GUWWULEXWH DQG RU PRGL
JRU WKH GHYHORSHUV DQG DXWKROMDSORWHFODLRYY WKBIW 3W K H Y H ULWVHQ\RR VD DIV IDK) W)\R LR
ERWK XVHUV DQG DXWKRUV VDWHPRGLHLHBG Y HTUNILRHW EKDP D UNHIGHDY §KBBOH®E V VAR GWK L
QRW EH DWWULEXWHG HUURQHRXWG\UWRRIXW KREM BHSUFNYRXUH BANHYYHBRWR) GW QD ® VR
UXQ PRGLILHG YHUVLRQV RI WKH DWKFXNIK MW GHD QWKBPWXUHU FDQHGWDWOR\ 7KLV

LQFRPSDWLEOH ZLWK WKH DLP RGFSRJRWRHFMDLQIHXWKHVVRUWHEDUH 7RIHVWKNKV BEBWHF SDW
RFFXUV LQ WKH DUHD Rl SURGXV¥MW VZKRLF K Q& LYW IEKIDGHO WRKX U HHL W KN URHR R WH X @ Bl FIEBIB MV D
GHVLJQHG WKLV YHUVLRQ RI WKEFASLFHRIBURKKRVW BAKRIGEKEWYV XEVWPKQWUREBOHRQ BRWKH
GRPDLQV ZH VWDQG UHDG\ WR HMWK-RYG VBRIP\D ISQR Y.IQV DROXWR Y H HGIHGQ W R ISWR W HBW DWK B
IUHHGRP RI XVHUV )LQDOO\ HY®NG FRRMWDPQWOWEUNRWHZDUH KIMVBQWRZ &\W VW B W W KARF
UHVWULFW GHYHORSPHQW DQG XVHXRISRRHVERRSIX KRG UNH QEXWD OLQ W KR \DHY RELIGD WKBIR  ZH
VSHFLDO GDQJHU WKDW SDWHQWBPDEBRQBEGP I/RH DL WU HiHi | FSRMRIJUH O \WS WRKI WL HWKDHU \* 37R S |
DVVXUHV WKDW SDWHQWYV FDQQRWEH/XFHBR @ RUHHQGKH BAKHFISVH VRWUPRSDIQUE FRQGL\
GLVWULEXWLRQ DQG PRGLILFDWLRQ IROORZ

6'4/5 #0& %10&+6+105
&GHKPKVKQPU

7KLV /LFHQVH UHIHUV WR YHUVRA G X RO LWK/HFH @ VH QR S\ULJKWO DN R PE\D GAK B R/SDISISIK
WR RWKHU NLQGV RI ZRUNV VXFKVDV7KHPBLFRQU®PF WRUHRIVVWR D QL FHRGVHIG) K\@ G E O HWARWN
ILFHQVH (DFK OLFHQVHH LV D G/WHWY HD® GV UHEXSLHEWY PD\ EHDMIARION GO CAR B UI'R L) D
ZRUN PHDQV WR FRS\ I[URP RU DGDBRWBO® MUIBBKMR@IUMRMKLULQJ FARIS MWL YKKAD G HAUKRH V V
PDNLQJ RI DQ H[DFW FRS\ 7KH U/ ®0OWRGLIZRGNYHW FDRO® RI WK H NH DEDOAHG) R® UW KRHU D
HDUOLHU ZRUN $ FRYHUHG ZRUNR®HDRE BURXHLUP VRHDXRQRUN EDVHSURGDVRMWIBURJUDP
ZRUN PHDQV WR GR DQ\WKLQJ ZLAVLK \LMR @ KDRK OZ3 W R R KW RSH G L U HFFQ\HO | RRIU L\QH B RQ BHORH.@W
XQGHU DSSOLFDEOH FRS\ULJKW ORZ DHFFRPSXWHMFRW LRRIGLWLQJ D SWLIR@ W B FORXSIHB UR ¢
FRS\LQJ GLVWULEXWLRQ ZLWK RBDALQKRXD PRGEOH DWRLR@ H S WEQHN RBW & HLLQ DFRAPLHY EW
DV ZHOO 7R FRQYH\ D ZRUN PHDIDWDR® WLKQIBWRHGDRGBY RWKHU BDRRBILHY WR PHNH R
LQWHUDFWLRQ ZLWK D XVHU WKURXKWK I RRPSXQ\H B Q RWRRARS\ LV QRW FRQYH\LQJ

$Q LQWHUDFWLYH XVHU LQWH U ID/FH DL VIROMDLFH \6 S SRR SWUKLED VAHIW H Q VI YW QIR WQ MW DIQREF O X G
SURPLQHQWO\ YLVLEOH IHDW X SH RVEKDLD W H GR\ES QDKW Q FVBL FW K D QGW K HWH Q.0 VQ\R KAD M U B |



IRU WKH ZRUN H[FHSW WR WKH HyWHUMWKBGE ZMKDMNQWLHNQVHHM RD\VWIRIQY H)FWM RN H R |
DQG KRZ WR YLHZ D FRS\ RI WKIWMDEHHQUWHIVHOQ WYX H LQIWKM Rl XVHWUXFRPPD QGAVHRY RBWLR
SURPLQHQW LWHP LQ WKH OLVW PHHWY WKLV FULWHULRQ

5QWTEG %QFG
7KH VRXUFH FRGH IRU D ZRUN PHPQRM WKH SBHNURMHE®DRLQJ PRGLAWFBRGRQF HBDR \L W
DQ\ QRQ VRXUFH IRUP RI D ZRUN H$ PH/WRYGDQY G Q@WHUDBR WKDVWD QG WHKGE UG HYLQBGRBLPBLD |
UHFRJQL]JHG VWDQGDUGY ERG\ IRBHVQV®KFLFIDH/G! IRIULR BB U W L F XIGID & G RMKIDW PLNQ Z LASIHDA;
XVHG DPRQJ GHYHORSHUV ZRUNLQJ LQ WKDW ODQJXDJH
7KH 6\WWHP /LEUDULHV RI DQ HHHB®WDELGH ZRW K HD MOOD® WKH ZRUN.QFOXGKBOH) WKB\
QRUPDO IRUP RI SDFNDJLQJ D 0DMRAK &R/P OR®/HEODW VEXRW KDW ODMRUYERPBAQHQW DQG
HQDEOH XVH Rl WKH ZRUN ZLWK WK DVR OP\RB RRREWRM BYWQA&DUG , QW H B HIMAWD VRIUR DKL ¥ K
DYDLODEOH WR WKH SXEOLF LQ RRX&RPSRRGH)\WRUPQ $W KIDW FRQW H MV DRH BRRF' SR PHDQMR U +
NHUQHO ZLQGRZ VI\VWHP DQG \RSIRQDVRLQNKHVWSEHELILIFDQ\ RQ ZRUMRK WXIQW HRWFRWD E
FRPSLOHU XVHG WR SURGXFH WKH ZRWNWH UBW H\Q HRIE K\HHF® WRGJXQ LW
7KH &RUUHVSRQGLQJ 6RXUFH IRMW IRZRWPNMHDQVWEMEPWKHRGRXUFH FRGOVOWHGH D YR JRQH
DQ H[HFXWDEOH ZRUN UXQ WKH RIENHAWZRRIMH D@0 WERL B R GAF U L W ¥ VWALRI \F R-ORZHR © UV KLRW
GRHV QRW LQFOXGH WKH ZRUN QHEWDNHEXUERDH IMWRRGBY BH JH QHWDIPY OZA KDL ¥ B LDWHE XN HGH H
XQPRGLILHG LQ SHUIRUPLQJ WKRUHH BWWY &8 WU WVRE XWK H KIFEKN ) RQJ H[DPSOH LRROKNEM IR C
LQWHUIDFH GHILQLWLRQ ILOH VY MHA REUDWHS ZRWK DRBUWK H WEXDRAH HFR G GRE\ @ B B UFHIEO(
OLQNHG VXESURJUDPV WKDW WKH JRHE WR WHTKILILAD @RFIGBYV E\ ERDWILRQ VRH GRYW UFR® |
IORZ EHWZHHQ WKRVH VXESURJUDRKN DRUGN R WHH & FSDWHWS RQ &L QJ 6 R DQFW KLIQH GWERW L QF
XVHUV FDQ UHJHQHUDWH DXWR P RW WK &R URPY 8 REGIUQS DARW Y FH WKHH IRRIUD \RIRQIGR Q J
VRXUFH FRGH IRUP LV WKDW VDPH ZRUN

$CUKE 2GTOKUUKQPU
$00 ULJKWV JUDQWHG XQGHU WU W KH MRUHP CRIHF RSDWIW KW RQ WKIN RRUIRDO B PS URY & GHIH
WKH VWDWHG FRQGLWLRQV DUMVOHWIIZKPV ARKHQXGOH[BIOLFG SHRIE LMHER @URRUDYPQ TKKH >
RXWSXW IURP UXQQLQJ D FRYHUHGVZRENQWHFRY B U HG VK HVR X W SK@N W L WKV i W \D FRRYW H B |
ZRUN 7KLV /LFHQVH DFNQRZOHGINW FRXRWKBKWVTRLYDDHWQW D QB4 RARDG AB\ FADMRS\U L J |
UXQ DQG SURSDJDWH FRYHUHG ZRYNV MMKDKR XRK FRRQ Q RWLRRQY VR B RDUVHYUWRKDLQVFH® V
IRUFH <RX PD\ FRQYH\ FRYHUHG ERUWR/OW RS RWIRMH RRUDVYLQJ WKHPFPBNHYRRG LIRE DW L
\RX RU SURYLGH \RX ZLWK IDFLMH WWRHYMVRSURYQGHE] WKKRVN \RX FRREQWV ZILWKQWKHLQ HU
FRQYH\LQJ DOO PDWHULDO IRU ZKIRFKRURXK @R TKRW H RVKW Y RRD N L Q J R @ RUWMQY/Q LRI WRXH FR'Y
PXVW GR VR H[FOXVLYHO\ RQ \RXUUEHFNL®Q P@EHER®N¥UR® RQ WHRBRPVPWKDWW DORKLELW
FRSLHV RI \RXU FRS\ULJKWHG P DH\DHDUNIDROQ REMBV IZG& W KW KRN U&R Q Y H\ LRXIP X\W BB BHY QL VR WK |
SHUPLWWHG VROHO\ XQGHU WK H 6AEDGIEW QR/Q @ VMWD /RS BEBORZ HO® HWAHAWDRIQ  PDNHV LW

2TQVGEVKPI 7UGTU .GICN 4KIJVBRYRQP#PONK %KTEWO X
1R FRYHUHG ZRUN VKDOO EH GHHH MG BRQRORI DD B FHHDWIXUH X Q GOHIU (DAL QLI SIS @ E DIEVD HR Q@
XQGHU DUWLFOH RI WKH :,32 FRS\ RQJKW' MAHPIEMUDGRSRW VLPLODBRUODRV VEWIRAW EQW L
FLUFXPYHQWLRQ RI VXFK PHDVXUHV
:KHQ \RX FRQYH\ D FRYHUHG ZRUN SR HW IWRI IIRQY\EDG JDLQFXPYHQW LR ® URIVWHRE QRO R J L |
H[WHQW VXFK FLUFXPYHQWLRQ LVLHKWKWHEGBU HYKUF LAMIFGRVH LMK ARHMS HE@/GWR XW K H
GLVFODLP DQ\ LQWHQWLRQ WR ©DMLR @R RH UNMDKAHL R @ URIU DAR B LRIH D Q WRH HAR BN FL QY HD YD L Q
\RXU RU WKLUG SDUWLHV OHPIY® QWIRWVRWWRHRKEGR® FELLUFAXO PHDVXUHV

%QPXG[KPI 8GTDCVKO %QRKGU
<RX PD\ FRQYH\ YHUEDWLP FRSLHV UFIHWARG BURVURK WHWRKLYH LW LQ VDIQDW HBXXP SUI
FRQVSLFXRXVO\ DQG DSSURSULDW D@ BXEOR S K LD H OFIRS ARSI KW @RWILFFHY N MWHDSV L Q W BVAKVD
WKLV /LFHQVH DQG DQ\ QRQ SHUMPRPRWYG INKMKPVHFOGAR® L@ SSO\ WFRD W& H) RRV/G A H W HRH SWIK®
DEVHQFH RI DQ\ ZDUUDQW\ DQGRSYRIDWKLYHEESIQVAWVORQJ ZLWKF WKW BURQUBBLRRX P|
RU QR SULFH IRU HDFK FRS\ WKDRW\RRX IFRIQWXSSRQ® WX ZDUUDQW\ SURWHFWLRQ IRU D IH



%QPXG[KPI /QFKHKGF 5QWTEG 8GTUKQPU
<RX PD\ FRQYH\ D ZRUN EDVHG RQ MRGL ALFPIVIDPQ\RWR/EMRGXFH LWH | ILIRRUFP VRK '/ RYBBHDP L
FRGH XQGHU WKH WHUPV Rl VHFWLIRGAVR BHRWLBEG WKWWHWRH FRQGLWLRQV
$+ D 7KH ZRUN PXVW FDUU\ SURPWEPD@WFRKRWREHM N DWLQLRG JLYLQJ D UHOHYDQW GDWH
$ E 7KH ZRUN PXVW FDUU\ SUR P MDY L@R MWL FHND N BPADHAGL @O G HU MWKILR Q. FINGRHHGD QGG BI @\
VHFWLRQ 7KLV UHTXLUHPHQW RRIGQIVHFWLRK UNTRKLNHABEQQWDFW DOO QRWLFHV
$ F <RX PXVW OLFHQVH WKH HQVQIGHUZRKN DMV BQAKRWR DQ\RQH IZAK@® FRBHARSQWRLIRV V|
/JLFHQVH ZLOO WKHUHIRUH DSSODEOPRQUFWILWR DQPGGEWQRMDO WHERYN WBRQEKBODK RWN
SDUWV UHJDUGOHVV RI KRZ WKRAKQVH BIDAND QRGSHEPYVN.LRQ WR R WAKHQV BDW KEX WRILW L
GRHV QRW LQYDOLGDWH VXFK SHWBDIWHNORQHFHNRXHCDYW VHS
£ G ,1 WKH ZRUN KDV LQWHUDPWK YRXXWHELVGWH U BSBHR S LDWH LH MW OHLBWRFRAHV/P KRXHY
LQWHUDFWLYH LQWHUIDFHV WKDWHG/H JLROV 1R MWASFGN $83URZRUN QWR G$QRRP PIDNHWWRE P C
RI D FRYHUHG ZRUN ZLWK RWKHU QMSEZBDWW Z®GFKQIEHSE HQRGH E\ WRH MUK B DFRX B HGW H Q
ZRUN DQG ZKLFK DUH QRW FRPELIRU® DLOB UM I/ SEIR DVDWRLQ RUDRA RUYBOXWH LREXIW K RVGR
PHGLXP LV FDOOHG DQ DJJUHJDW®@G LIWWKH HVRKRSA IO@MWE R §\ U L J KWK B UMF BIRW XRUH G HU R 00
ULJKWYV RI WKH FRPSLODWLRQ V QEHYMVGEBR @B UMD WHWRHW. ,QFOXQLRQ BIJNHROWMMK HG
GRHV QRW FDXVH WKLV /LFHQV HDW R/ \D RS QW KW RDW.KUH RIWKH U S

%QPXG[KPI 0QP 5QWTEG (QTOU
<RX PD\ FRQYH\ D FRYHUHG ZRUN L@QGREMMEMW WRGRVIRUP/KFWLRQV RP ®® VRSHURYLEBHG W
WKH PDFKLQH UHDGDEOH &RUUHVSRQIBIPYI FIRMKEY NGEBVHVKI® RQH Rl WKHVH ZD\V
$+ D &RQYH\ WKH REMHFW FRGH LQK\RUFBHPERGRBGEFWQ LRFOXGLQJ PHSKXAYRFDO GLVW
DFFRPSDQLHG E\ WKH &RUUHVSRQGKQDBAMNUFKAMLFD® PO ®LXP FXVWRPDQWHUWRKID® JRU VF
t+ E &RQYH\ WKH REMHFW FRGH LQK\WWFBPEBGRGBEFMQ LDFOXGLQJ PHSK\WRFDO GLVW
DFFRPSDQLHG E\ D ZULWWHQ RMWKWHWDHOBU VRO QIBWYOBDREWRU DWW GRQ W D VR UR K XR/WHRP WIS [
VXSSRUW IRU WKDW SURGXFW PRGHRYVWRVHW KV DIQ \ROMHEMR FRGH HLIRAUKIHHY SR@GERS\ RI
6RXUFH IRU DOO WKH VRIWZDUWRRYHWKGE BUREGXFWLWKQWHLWRQ DX B XAXE\ORP 5 K L\OL\FXO\DH BH G
IRU VRIWZDUH LQWHUFKDQJH |RIRDUSWH B WRDD PAKH H WD @ | S K\ \FIRRDYAH L GH B 1 RUPPLQFHW K |
RU DFFHVV WR FRS\ WKH &RUUHV OR®ZRYN 6\RKWFHIUI DRV QR FKDUJH
$ F &RQYH\ LQGLYLGXDO FRSLHWKRDWRIS\REMNRKW ERIGMWHQ RIIMERQR ISUR R & HFW K [ KELR/U
DOWHUQDWLYH LV DOORZHG RQ@®PREFDDMORQ DMD®G RQG\QR QRIR U HFHILW K G/ XWKkH DRE R H AW F |
LQ DFFRUG ZLWK VXEVHFWLRQ E
$+ G &RQYH\ WKH REMHFW FRGH E\DR@EHVLIHYDOIAFGE \S\WO DFERIP JUDWLYV IRHUU | RT XD YAKDHIGW [
DFFHVV WR WKH &RUUHVSRQGLQJ WRXRKH K @/ KK N DVDHP IS DR H DW QR GXQ RWHWHFKDUHH <
UHFLSLHQWY WR FRS\ WKH &RUUHWBR QK R ERNBWHFRGRQJI 2WKHWS BREH W\R IF RS WZIRH IR E
VHUYHU WKH &RUUHVSRQGLQJ 6RDQUF IV DY HEW RS HU B WHSUE\ \ R XV R 8 SIR W I/ UHGT 5 DYUIMO\ H @K
FRS\LQJ IDFLOLWLHY SURYLGHIBFVRIXRPNLQM[DV @ K ONMHKOH REELMH F W GF RVGKH &R\ QH VAKRHUGL @/R
6RXUFH 5HJDUGOHVYV RI ZKDW VHRQGHD KBRWWFW KR % RUHADLY) R E OLLWDM/HB YW ROIDE DXU HR W
DV ORQJ DV QHHGHG WR VDWLVI\ WKHVH UHTXLUHPHQWYV
t H &RQYH\ WKH REMHFW FRGH XAPLQY.J ISRI®I USWR YSHF-HHG WRIP Q Q IRUP REWKHHFOWS FIRIGN ZRBUH
&RUUHVSRQGLQJ 6RXUFH RI WKH WRUW KCHJU BIHE)HHLQDJIORSHEUOH.G DW QR FKDUJH XQGHU VXEVH]
$ VHSDUDEOH SRUWLRQ Rl WKH REMHAR®H FIRG i [ FZOORG/HIG VIRMRPF WKH &R WDUAWSRIQBG LQJ 6R)
/JLEUDU\ QHHG QRW EH LQFOXGHWLPRERQXRIUNYJ WKH REMH
$ 8VHU 3URGXFW LV HLWKHU ZKERK \PHTHLY SURGWBQJLEOH SHUVR@OUP SORS KWWE ZK!
IRU SHUVRQDO IDPLO\ RU KRXVHBE®ONXISXU SRWHVQRE RU VROG I[RGAHTFRIUGRUIWLRQ
GHWHUPLQLQJ ZKHWKHU D SURGXFW GRXBWARQVXKPWHY SWKRIBXE W H U HVURIDNH G R DDYRXU
SDUWLFXODU SURGXFW UHFHLYQHRG ED @OS DXVUAM IGF XUHI H W WIR D W\ WIKFIDAD FROUD KR PRRIR KU R\GEK IRV
UHJDUGOHVV RI WKH VWDWXV RRIWKKHSDRAWLE XKD B KX WHH BD U WHFX ®RDUHXYHEWYF RX LOO0
H[SHFWHG WR XVH WKH SURGXFW H$) SSURRGXEAW LWHDD BRQMXYR RI ZKHVEKKMD QWKIHD SUR G »
FRPPHUFLDO LQGXVWULDO RU QRXFRAVKHRHWUHSVHYHRQMOWKW RO RLIDKLHLEDRWXFRGH R
,QVWDOODWLRQ ,QIRUPDWLRQ |RLQD P KRBWR GSURNF HPGIDOGHAY DX WHK B ULQDRWLARIDVNR QY R



UHTXLUHG WR LQVWDOO DQG H[HFXWR YAHRIGIA LZHRU M HLLQY MRGDAMW RS V H LH G URHBLXFLVR QURRIP LIV WP R
&RUUHVSRQGLQJ 6RXUFH 7KH LQWRRIPDWKRE RX\DW WKXKH. FFHR Q W L Q X H G H)GQR BW\L IR W QRIR SIHW |
LV LQ QR FDVH SUHYHQWHG RU H MKW PRIEE |Z EWWLDRRD KDYV EHHQ RE®HFW FRG ARIRUN D (
XQGHU WKLV VHFWLRQ LQ RUXVMKQRD $8HBL3IURGXEWIRDQG W IS FW QRIHD L\Y U IRE ¥ X BW LR G
ZKLFK WKH ULJKW RI SRVVHVVLRQ RGXG W MVH RV UWDIQH I8MHIHG WR WRH LRHF DS LIHEW W@ LB U
UHJDUGOHVV RI KRZ WKH WUDQV DWWH R&R UV HAMSRQICAVQH UBRKXG FH  F RQ R\ HPGX MW GHU - WK |
DFFRPSDQLHG E\ WKH ,QVWDOODWLRKT XQIRKAPHQWL RER H¥XGR WKD S S ON KLl UBH BV E WU UR W Q RQ!
WKH DELOLW\ WR LQVWDOO PRGEVHWG3RREBMFW ARGHHRIP SWKH WKBHIRUQ BEDO EHKHQ LQV
UHTXLUHPHQW WR SURYLGH ,QVWDQRWWLIERD XGIHR P D WLRIQU BRHQ W VW R SRRIQWVE KM LWR S L
ZDUUDQW\ RU XSGDWHV IRU D ZRIHGWKDWQKNDPAND EBHG PR®WIKIH UHFLSGNBDW LRUZKRLF KWKW ¢
KDV EHHQ PRGLILHG RU LQVWDOOHG
$FFHVV WR D QHWZRUN PD\ EH GHQWHB QZKWQY HOKHP PRE UILFOO\ D Q Gi DIBW HRIQ HRO\ VDKIHH F W
QHWZRUN RU YLRODWHV WKH UX®NQLFQ® ISRRWRBRUV WRKH FRIPW Z R URR QR HBY DREG L QJ
,QVWDOODWLRQ ,QIRUPDWLRQ 8UWR WHFGE RID PDAAR EG ZIQWK M FXPW QWKHDGN DQ G XE WVIKF D Q C
LPSOHPHQWDWLRQ DYDLODEOH VBRI WKUWHP S XEQG FP X W RMHIFH. FIR Q RHY SRELBPQS®FWLRORUG R
UHDGLQJ RU FRS\LQJ

#FFKVKQPCN 6GTOU
$GGLWLRQDO SHUPLVVLRQV D UHNWH WPHUWKIRW WX B8 0HPHQW]! E\ PROHQIUHPRHUSWRRQV |1
LWV FRQGLWLRQV $GGLWLRQDOOSHDEDW MRRQ W KK BI\Y WDLWH BIR J KB K JIKK VG 6\ EA4H WH HD W
LQFOXGHG LQ WKLV /LFHQVH WRI WBI® [H] WH@GW UV B 8 SO WKIHE (CH VALIRD) V, IDISG G L VR IQROQ DADR SSHF
RI WKH 3URJUDP WKDW SDUW PD\GEHK XWK-RY/ N HIUPLWHWOR QM EXW VQRHIRYWWQHGERJUDP
WKLV /LFHQVH ZLWKRXW UHJDUGWR@KH DGGLWLRQDO SHUPL
“KHQ \RX FRQYH\ D FRS\ Rl D FRYHUM GRXRURSWRR @ DAHPRYH DQ\ DG GRL WIKPDQD BRSN URUV VLR
IURP DQ\ SDUW RI LW $GGLWLRQ@DOVWBWHOLWRLRKVXPDH BMKHLU RAQ DKHP@®YXRY® RPRGAHUWDL
WKH ZRUN <RX PD\ SODFH DGGLWRWE&DODHH (DFAVNGREDVRQ WR D FRRM KGO  RRUN F DRU ZK L
JLYH DSSURSULDWH FRS\ULJKW SHUPLVVLRQ
IRWZLWKVWDQGLQJ DQ\ RWKHU S URL IPDVRIQURD & KRX N.GE QWRI D FRIYBXWGE RARL NG \RX VWOH
FRS\ULJKW KROGHUV RI WKDW P DAMHB VDRI WKIS\S QIHFPHIWH WKWK WHUPV
$+ D 'LVFODLPLQJ ZDUUDQW)\ RHUGILPW O\. QUR® LW E HOWWU B\ IR | VIMVF WIFRIQWH RQEG Rl WK
f E S5HTXLULQJ SUHVHUYDWLRQ RO H/JHF LQRMA FHYD RRQDEWKRU DWWOLRXWIL@QNKHQ W
$SSURSULDWH /HJDO 1RWLFHV GIQSQIDAWG BEY ZRUNV FRQWDL
$ F 3URKLELWLQJ PLVUHSUHYVHQMKDW. FPQ \RH W RRUJUEG TRILUL QR WKB W PR H LLIHIGD YEHU \
PDUNHG LQ UHDVRQDEOH ZD\V DYL@DIOHYHQW RQRRWKH RUL
$ G /LPLWLQJ WKH XVH IRU SXEBYFRIWI LFHOSRUHNY RRI QBWKRUV Rl WKH PDWHULDO RU
$ H '"HFOLQLQJ WR JUDQW ULJKWUXQGHRBI WRPEHRPDDEHOQRPHY WDDSWPRUNV RU VHUYL
$ 1 5HTXLULQJ LQGHPQLILFDWLRRURI RILWHKQWR B WHUWGL DX VE\ DQ\RBULDIOR REPRGE VI MHGH F
YHUVLRQV RI LW ZLWK FRQWUEEWKXWO VDR WKPIS WHEQ S LRIQ@L BIIR F D@QW WD B\ XO OWVD WWKKP\S WA
GLUHFWO\ LPSRVH RQ WKRVH OLFHHRWRLY @R SBIXWKRWVIVY H$ DG G LW LHR® D DX UMHKUPY D UH
UHVWULFWLRQV ZLWKLQ WKH WHBQIQRJIRIDPHFWLRQ UHFHLYHGRQW BUQNQD SRWW FRY Y W D W
WKDW LW LV JRYHUQHG E\ WKLVUA MHDM (DO R QX ZWW K UD UMK W U LIFWY LVRIQU R R XI D © IURHPQRWHH
GRFXPHQW FRQWDLQV D IXUWKH W 6 VRMHQFIVOLIR RUE KRQ $ H ULRQLIVX QDB HUGW KWL R DL FR@ WM H H R X
ZRUN PDWHULDO JRYHUQHG E\ WKGRWXRIHPYWR | SURL WGHIGF MEDHY WKW QRIW K M U YU WWUKLFAW
UHOLFHQVLQJ RU FRQYH\LQJ I WRXHDBGIRWH WRVDWRRD GRYWK WKEW VIHF WIKRQ U HROXH P X g W
VRXUFH ILOHV D VWDWHPHQW RKDMK H S50G LWR RWBRYVWHUGMVW R UH DHQW R/ LIEIQ Q. Q\GKLHF D W
DSSOLFDEOH WHUPV $GGLWLRQD® SHUWPRY VEWH PRV IEYH VRWUD @ H GD MH @K BUILRM\W HRQ D LFHHSDy
RU VWDWHG DV H[FHSWLRQV WK \DHEIRVKHWHZXLUHPHQWYV DSS

6GTOKPCVKQP
<RX PD\ QRW SURSDJDWH RU PRGLISW BR{EHBVARUNSHRYH. GHG XQ®HB SMK RW KLHFHZLWH  $ ¢
WR SURSDJDWH RU PRGLI\ LW LVLFRO®\ AHU ZLQDWHX WRRRD WL J K WO X)GQ QH D @K 5D WIHRH/Q V
OLFHQVHV JUDQWHG XQGHU WKHRWKLUGHBDHNHUDSIK\RK \FHIPWH D/@ 6 HQLRD DWKIRQ \RIX W K L



OLFHQVH IURP D SDUWLFXODU WRSMHGJ KON ERPGIHL R § DUHL\Q X Q DKW WK R Q G HXQ M/[ISM@ MFH. MV B R §
ILQDOO\ WHUPLQDWHY \RXU OLFHQVHVKH BR F\ U 8§ HK\W DKR-OGBMH® | B HOWL RWRD YR R/Q | E\RXR RH W
UHDVRQDEOH PHDQV SULRU WR R®D\URDHRYWH UNVKRXFUHOLBWQVH |URPWDKEDGWUFK®DU |
UHLQVWDWHG SHUPDQHQWO\ LI WKHM FRS RILWKW KRRGHIW LRRWE\ V RAKH W HD WRIQHD ELOHY W HWD QF
\RX KDYH UHFHLYHG QRWLFH RIVHLRADWLRQZRU M KILR PL K@ W F RX\ B XLKHVWKRD & HRIO VY GRY
SULRU WR GD\V DIWHU \RXU UMRHPLLSYD VRIL RQK R I QR WU FIHLJK WV X Q 8 WU WH KIIPVL. Q/DIF W LR KQH C
OLFHQVHV RI SDUWLHV ZKR KD YRWWHFHRFY MREXFPRGEHY RKIM JLFHQEHHQ WRKWP U Q DRVH\G KIDQ'G
QRW SHUPDQHQWO\ UHLQVW DW HGF HIRWHG@RH @ RON. FIX@WVHLV\ IRB WKH WDRE PDWHULDO XQGHU
#EEGRVCPEG 0QV 4GSWKTGF HQT *CXKPI %QRKGU

<RX DUH QRW UHTXLUHG WR DFFHSMRWHKILPHLYFHRVHIXKQ RUERS\ R! BKRISBURWLIRR) BQPLOC
FRYHUHG ZRUN RFFXUULQJ VROHOVLIM [3HHRW WHRTSHBBHWRIDR VP LV WHRIL WR GRHH IQRHVD F|
UHTXLUH DFFHSWDQFH +RZHYHUV QRMHQ\QH RWDIKHUVWRRGQS WKRLVVLRQ WR\SARSDUMG'H RU
ZRUN 7KHVH DFWLRQV LQIULQJHNFIRBEHBIK W KILVRXFGR R 7 KH UH REWDH DBAL PR @L IR R B IRHIGS
ZRUN \RX LQGLFDWH \RXU DFFHWWDBR-MRRI WKLV /LFHQVH

#WVQOCVKE .KEGPUKPI QH &QYPUVTGCO 4GEKRKGPVU
(DFK WLPH \RX FRQYH\ D FRYHUH® YWENDWIKAFD OB F LSHHQWHY D OQEFRRYWRIWR PWRK H XRU L
PRGLI\ DQG SURSDJDWH WKDW ZRQMH VXEX AW WRWHKHYSRRVLEQRHREY WELRIGFEQU \WRRS
ZLWK WKLV /LFHQVH
$Q HQWLW\ WUDQVDFWLRQ LVQD RRO@WYREWRIRQQWRDID/QH DI LR VR W W RE VRVMIH WRD O C
VXEGLYLGLQJ DQ RUJDQL]DWLRQQRU, PEURISQJIMRWURQLRD W LARRY HU® G W UW \UW VR QWNFIW RR
HDFK SDUW\ WR WKDW WUDQVDFWLRQKAKRRUNFBIQYRVUB FFRLY\HV Z KTRUHY WK HO SPRIGMHW W
SUHGHFHVVRU LQ LQWHUHVW KD GSRE H YALRX¥GS DILYIH XK US XKW D W KHK &RW B HY/RB\RGHIMALR Q
6RXUFH Rl WKH ZRUN IURP WKH S UIHGW K H VSARHG HE H\QMRIUKINW L WRRW EOQK) HHWUMWW ZKRXK |
PD\ QRW LPSRVH DQ\ IXUWKHU U R VWU RAF WLIRH W LRIG WWK B UHD[@IW H G IRAH Q MH U PRIG KX[@® 80 HVK L
\RX PD\ QRW LPSRVH D OLFHQVH FHKB UUR\RWWH [ RWF RWK RU U L J K W.¥ HQ DK WIHBG X\®RE HRD W K L\
QRW LQLWLDWH OLWLJDWLRQ EQRQWGIUFD DLPURY \DFODZPXRW WD BDOBIIER QV W.IQD WL Q@ DH GS B\
PDNLQJ XVLQJ VHOOLQJ RIIHWLQJ WRKHVIURIUR® RRSBQ\ SRUWLRQ RI LW

2CVGPVU
$ FRQWULEXWRU LV D FRS\ULJKW XWRH XIQG HKRVRXW KIRAHQNWH RI WK BRIFIDMKIRU D Z
3URJUDP LV EDVHG 7KH ZRUN WWXWH &ROHDWIHEX WR F VOGRQW UL BRVURW WNVMDRMQA DG BR YW
FODLPV DUH DOO SDWHQW FODLPWKRZ @R GVWRWL ERW RW RDICHEK B U DIONHHWD GF DX TKH G H &/ IRW
ZRXOG EH LQIULQJHG E\ VRPH PDQQHEHYNUIP IRV WBELRIWKYLQJ XWRWHVKU QLIRIQN \E ¥ W QGARL
QRW LQFOXGH FODLPV WKDW ZR)XOBGRBN HTXNHQE@HHE RQOOW ONU PR GEXWRIWYRQVRR Y KHRBR
SXUSRVHV RI WKLV GHILQLWLRQ ULBR@WW R OJ UDERAD XSDHWH QW HV X E O ILIVRVQANGHY ZIQW B WIKGIQ F
UHTXLUHPHQWYVY RI WKLV /LFHQVW V (DRPK IF RYRWY UH[EXOW R U YHJ DAR U OKB@WGGBIL FUHRQ B 19 WX Q IGUHHH VB B
FRQWULEXWRU V HVVHQWLDO SDWH®MW RO B UPNR UMRDPBIN H P % RERVE LD'Q B ROV K BIR ZD ¥ BIWHX @ K P
FRQWHQWV RI LWV FRQWULEXWQU WHKUNHRSD UQRJWKSK VR O RZD W HQWW MLIFHHGIPH Q MV FOQ\ +
FRPPLWPHQW KRZHYHU GHQRPLQDWHEGH@WRWYWRK HIMRUEHH S BHVYV SHEBIMHAVQWQRWR SUI
FRYHQDQW QRW WR VXH IRU SDWHR@WLQIKEK JBI PSDOMHQWROUFHQVH WRVBFEDD®\ PHDQ
DJUHHPHQW RU FRPPLWPHQW QRW LVQR/\W QVR HF3DD V8D WIH@®W PBRRYH\QUGRYHOMG) ZRUND NQF
SDWHQW OLFHQVH DQG WKH &RUWHRWSR QG IQQRIWE RXDEB DREOMKIR U F® TRIQH W R G- RY\G HWH H
WKH WHUPV RI WKLV /LFHQVH \WEORXQKWZRXEOVHAOY MY R RWK QW UWRBQO\R R FEEXWW L E O
HLWKHU FDXVH WKH &RUUHVSR@GLQDB®RXURH WRDEHIDQJH WIR BHIGH LYW R R XUKHH OD \R H @
OLFHQVH IRU WKLV SDUWLFXO® D PRQN HRIUFRQD UVWB QK ZLWK WLKFH Q ¥ Al X MURH P V@ MQYGRW K
SDWHQW OLFHQVH WR GRZQVWUHDRQ\HBWUS IAFHHDWY \RGRKDQHODFW X D OR M QRRKID H® IWHH QYWD W
OLFHQVH \RXU FRQYH\LQJ WKH FRY HRIW GRZRIUNHIFQ S. FRW QWX VH RD WRXQMRMH ZRE OZGR U N
LQIULQJH RQH RU PRUH LGHQWRNX.Q®WOM \8 R DWW QR KIDYW KHDWFRQ WR EHOLHYH DUH YDOLG
I SXUVXDQW WR RU LQ FRQQHFWDRRWLRIQN R UD DWIUDI@IH PHOMQ \RX FRRUAAXRIQBURSDJ
FRQYH\DQFH RI D FRYHUHG ZRUN. FBIQ® H WRQ WRP H5 RW WEW SD U W L HARU N FBIX WIKRU WK 8 JF R \



WKHP WR XVH SURSDJDWH PRGLI\FRE\FRQWHKH [FRASHEHGE ZRUN W K HRX WKHHD GBWNQW Ol
DXWRPDWLFDOO\ HIWHQGHG WRHDEG ZRENSDEGWWR RN WEB VAR RQ IGAV B USIPWE QWRULFHQ Y
GRHVY QRW LQFOXGH ZLWKLQ WKSURKREHWM IWKY FRNHBEIDWH RI RURIQVH{RQ ELWH RQ R R & W
PRUH RI WKH ULJKWV WKDW DU K WS HFKLVFDLGEEQ YHD QRX ® XQQRW AR QR X \DLJ HF ROY EDH®\ZR L
WR DQ DUUDQJHPHQW ZLWK D WKEX\GLGHBUW\RW&DWNVILM EXQWW & Bl VR PDAMU 8D VPGI®MU WK L F K
WKH WKLUG SDUW\ EDVHG RQ WKRI H[RQNHVLRU \WKH BRWNY DW G XKMBUHW\ ZIKILIFEWWV K NV R/ KDLQU\C
RI WKH SDUWLHV ZKR ZRXOG UHFUIR®P HRXK HD FERWHWH 6 LOFDUMR U\ S DOVHFQW. FOQ. IZHL@AKH F DS LLHYY F
RI WKH FRYHUHG ZRUN FRQYH\HG E\IUR®P WKRWRISER$LMYGHRU E SUWEHEHWORQRILWEG L
VSHFLILF SURGXFWV RU FRPSLOPRWLHRIHG WRDW FR@WDVQ \RX H QW H QWG R Q WR BWK CBW DK QY
OLFHQVH ZDV JUDQWHG SULRU WR O0DUFK
1IRWKLQJ LQ WKLV /LFHQVH VKD @Q EH RAR QY WIWKIHEGI [VQH LRG0 L H G- HO\L AR L 1D 1R U QR R H Q WG |
WKDW PD\ RWKHUZLVH EH DYDLODEOH SMRWMRAW Q®HU DSSOLF

0Q SWTTGPFGT QH 1VJGTU (TGGFQO
| FRQGLWLRQV DUH LPSRVHG RQ RRE HIDK WK HKHPENQMR RUWR W K H U Z ERK) GW W D RIQF/R R MWW B IG\L F
/LFHQVH WKH\ GR QRW H[FXVH \RRII WKR WAHKH HFRDHE LWLRR W DQQRW N RRYBY B R RANHVUING \Z
VLPXOWDQHRXVO\ \RXU REOLJDWLR® \DXQ 8 WK HWK B U WALHQNGHV R E GBI TXOHVQIERIQ\R XWRKDMQ DV [
QRW FRQYH\ LW DW DOO )RU H\WRSPW WHKDWXREDLKEBWHR\RX W R WRE O HFR\DQ PHUIR)D OWR A R
WKRVH WR ZKRP \RX FRQYH\ WKH 3URX IFRX O\ KWDRQ O\ ZERWK WKRVH ZRXOG/ EHQ @ RVKLV /
UHIUDLQ HQWLUHO\ IURP FRQYH\LQJ WKH 3URJUDP

7UG YKVJ VJG )07 #HHGTQ )GPGTCN 2WDNKE .KEGPUG
IRWZLWKVWDQGLQJ DQ\ RWKHU S URY KWDLYRQ SRIUW KV V L/R @ QR HD L Q NG RAR B RPALLVQK D QRBRY H L
OLFHQVHG XQGHU YHUVLRQ RI WEBXEOLS $¥ILAN@VHHQEWROD VLQJOH FRPEHOHGKARUN D
UHVXOWLQJ ZRUN 7KH WHUPV RI WKLV
/LFHQVH ZLOO FRQWLQXH WR DSSOKHVRRWIKHHED BRWU BK LIEFXWLWKH VWHKHALDIB SHTXIRJHPHQ\
*HQHUDO 3XEOLF /LFHQVH VHFWDR®LR@RXAUHRXJKQD QEWEBERUN ZWORQDBY OAXWIR WKH FRPE

4GXKUGF 8GTUKQPU QH VJKU .KEGPUG
7KH JUHH 6RIWZDUH )RXQGDWLRQ GIRUSREQALWHKUVHRQWHRSI MKH *18 *HIQREDWLPKEWRF /LFF
WLPH 6XFK QHZ YHUVLRQV ZL@OWKH \BIUH\CHDQUWL § HUSALIRIQV BVX WD @ B U BY. M HUH Z G5 GRIBACCH_RV VRR
FRQFHUQV
(DFK YHUVLRQ LV JLYHQ D GLVWH®JXLWKH 3 WYRIJUMLR @ SQWRELHV @& KBIW VL K& LRV IVIGH G X B E H
*HQHUDO 3XEOLF /LFHQVH RU BIQ\VOR WWU \RKXURDL R WKIHS R 5 W L R/QDRIGI F® QB Z MR QK HH MAHKJ
RI WKDW QXPEHUHG YHUVLRQ RU EROLINV®H G DEW HAUK M HWWHIHR @ R$W Z D U H JURXRQ GBWY R@R WI WK H
VSHFLI\ D YHUVLRQ QXPEHU RI WKH FH O VH QWD ©DIXEIORRVH DQ\ YHUBAL RV HH YHKHS X EO L\
6RIWZDUH )RXQGDWLRQ ,| WKH DURURPPFORH EHIEHYHWKO WK | X W X U H HGHWDL @ BK RO WK H
/LFHQVH FDQ EH XVHG WKDW SURI[\DV FSXEV/DD 6 PHWRIWH R HQWLR Q S HRXP V@ HRKVR®R\ B XWHKKIRW L |
YHUVLRQ IRU WKH 3URJUDP /DWHUWYH FRR\H @ HWVRRQD R\ G L |1 HUHQ W FS HOGRAMW LR QB O -
REOLJDWLRQV DUH LPSRVHG RQ K®ODXW KIRW [R U HFRSOWL RKWR X U AKIRRWWQURWR IROORZ D C

&KUENCKOGT QH 9CTTCPV]
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+PVGTRTGVCVKQP QH 5GEVKQPU CPF
I WKH GLVFODLPHU RI ZDUUD GAA O DWW G SURPMIVEHELBBRR IHOADQ Q RMA FBM D E ¥ R Q GALRFD\® ROW KD
WHUPV UHYLHZLQJ FRXUWV VKDPORVWSBSORVIHCADDS S0 R [ MPKOIWH YV D Q FLFV R OXMD-E LZDILW H U G
FRQQHFWLRQ ZLWK WKH 3URJUD PXPXSWILHR\QV RADQLIDEQ W L \W U [DRAR P S IUDLAH V QD UFRE X IRQ WRKWH [3 U
IHH
(1' 2) 7(506 $1' &21',7,216

)07 .'55'4 )'0'4#. 27$.+% .+%'05"

9HUVLRQ -XQH

&RS\ULJKW <« JUHH 6RIWZDUH WRX\EGDWLRQJ,QF

(YHU\RQH LV SHUPLWWHG WR FRISR BR6LENMRIUWEKW i@ LYAHHEDHVG R AXNPE RW DEXMREKGQJILQJ
7KLV YHUVLRQ RI WKH *18 /HVVHLUW HHQQHARUG BXEWHN WKHQWHUPY DQ®RIFREBLVMBRQV RI
*HQHUDO 3XEOLF /LFHQVH VXSS QWDRHMUHA EY WVRIQY DG S MMIGREHOR Z

#FFKVKQPCN &GHKPKVKQPU
$V XVHG KHUHLQ WKLV /LFHQWH WHKHHUWS WR/ WHW VHRGUDO 3XEOLF ¥3/FHOQMHUD QR WK H
YHUVLRQ Rl WKH *18 *HQHUDO L >EMDUF /UHHBYM WRKH FRYHUHG ZRHRVRYRWRHG WKDVE L
DQ $SSOLFDWLRQ RU D &RPELQHG :RON 6\ GLHFIDQYHBQEHORDPQ\ ZRUN WKRIWHWPDRHY XVH
SURYLGHG E\ WKH /LEUDU\ EXW ZBOLFKGLRQ RWHRWERNDILVHHILQLYY [ WIXBFGD EV WRKHD FC
/LEUDU\ LV GHHPHG D PRGH RI XVLGH® E\LQYWH ULERM BURY &RPELQHBGRMEMG IEX D ZRUN
FRPELQLQJ RU OLQNLQJ DQ $SSQLFRWLSFDQ ¥ILWXOW KHY HIEWIDRY R IVWKHIH&/R EBDDYN @ L RENZ K L F
ZDV PDGH LV DOVR FDOOHG WKHOLQQRBG SRUVIH/GRFEHQJ 6RXUFH IRDQV &RPLHELQHG
&RUUHVSRQGLQJ 6RXUFH IRU WKH QRPEQQHWRXBEM FREGWXBU SRUWLRQW RVKWKWH &RPEL
FRQVLGHUHG LQ LVRODWLRQ DRE HI)/G @ RY RX VKB S/QQNHVELIH OV LIRSS O7LKAHD WLRRIQU B R SRIQ (
IRU D &RPELQHG :RUN PHDQV WKH REWRHF W RFERHG HR D Q@KRIUSBBOLFDWLR@MG XQAMIGUWQJ D
SURJUDPV QHHGHG IRU UHSURGXFLQUIRW KMK 8 RPEI@IHFD WRRN) | EXW H[FOKIBY QRI WHH 6\V W
&RPELQHG :RUN
"ZEGRVKQP VQ 5GEVKQP QH VJG )07 )2.
<RX PD\ FRQYH\ D FRYHUHG ZRUN X @RG NUK VW FMWAHRGWH DGR XW EHLRIIVERK @18 EBNVHFWLRQ
%QPXG[KPI /QFKHKGF 8GTUKQPU
I \RX PRGLI\ D FRS\ Rl WKH /LEUDGLILFQ®LRQVRRUIPFLOLW\ U WIB WWRVER VX3QBWHE ERDQ
$SSOLFDWLRQ WKDW XVHV WKHQIDEUGPWYQWRWBEWWHEG KDKH Q WEKH HRFIRX WD \L P RIGOWHRND G
FRS\ Rl WKH PRGLILHG YHUVLRQ
$ D XQGHU WKLV /LFHQVH SURYR®EGI MLKDKWHIRKURD MR [HQVXUH \§ & DMD W.IQR @ KG-R HV HIQRAW |
VXSSO\ WKH IXQFWLRQ RU GDWDWWXHDIQG LHW R VRV CE REH Y HPWD [SOW WHDIQLLWQV | S BU RRIVH U
$ E XQGHU WKH *18 *3/ ZLWK QR GH RP IWKH FDQBGRWWRKQBOLFHQVN DSSOLFDEOH WR WKDW
1DLGEV %QFG +PEQTRQTCVKP| /EGGRFGTNKNGID .KDTCT]
7KH REMHFW FRGH IRUP Rl DQ $S TON R DAVDIMRHYU PD® LQ RR US AW D G H U /ILLEOUHD WAK XW XL P DSD U W
FRQYH\ VXFK REMHFW FRGH XQGHSURNUBW ®RIWRBW FIKIRWKH LQFROSRUW WG GV R DQXHPHILDLG [.C
SDUDPHWHUV GDWD VWUXFWXUH OMPRG® \P DRV FEROYRUVIXR FWRR QW ZHUG O B RS OIDW H
OHQJWK \RX GR ERWK RI WKH IROORZLQJ
$+ D *LYH SURPLQHQW QRWLFH ZLMHF W DFFRKGFHRWK R WWKKIHR/E. E U D UK H. VLEV DG \L QQLGN LIMYGXWK |
DUH FRYHUHG E\ WKLV /LFHQVH
t E $FFRPSDQ\ WKH REMHFW FRGH8Z13W D QGF VK\LRIOLKHQGVH GRFXPHQW
%QODKPGF 9QTMU
<RX PD\ FRQYH\ D &RPELQHG :RUN XEXRLEFEHWWKPW RWIRNKHQ WRJHW KW UL FW HRBLY IHRD WALR Q



RI WKH SRUWLRQV Rl WKH /LEUDBL GR®@ WDUIQ D@ & QJ MKHIUKRIPHQ JL Q HHKUR R G LI RLUF IBWIERQ YL Q J
LI \RX DOVR GR HDFK Rl WKH IROORZLQJ
$+ D *LYH SURPLQHQW QRWLFH ZLP¥K QIHDGE K RFURNS WRIDW KW K&R /L E U D U \WLRH X\ IE G DLW\ D) ® Q & W
XVH DUH FRYHUHG E\ WKLV /LFHQVH
+ E $FFRPSDQ\ WKH &RPELQHG :RUN 1BL 8K DQRR PAKRN VOKIFHQVH GRFXPHQW
$ F )RU D &RPELQHG :RUN WKDW WIL¥SUDGX FIRBA H[HAXWIRRQ LQFBXEH WKH FIRESUIDUIKW
DPRQJ WKHVH QRWLFHV DV ZH@G BAK B XWHKUWM R AWK G LERISIVHLY R1LWKB Vi 8GRBE XORHRQ WKLV O
$+ G 'R RQH RI WKH IROORZLQJ
R &RQYH\ WKH OLQLPDO &RUUH YV S\RGHG WU BR XRIFW KAYGHBHQVH D Q83 WAKHNE R Q UER/GIR Q G
LQ D IRUP VXLWDEOH IRU DQG X QAU XWHUPW RVEKIDMR BEU@HW U U WL Q NP RWKIH L$-5G & HRDM RR
RI WKH /LQNHG 9HUVLRQ WR SURGEBFIRDONPR®LMKIE RROEHQHVSHFLILHGSEX3VHRWLRQ RI
FRQYH\LQJ &RUUHVSRQGLQJ 6RXUFH
R 8VH D VXLWDEOH VKDUHG OQEURU\ZRMWKK VEHVA ERD WL $ VXL WDKEDDWM FDH PKVDHIL DRV LWYX R
WLPH D FRS\ RI WKH /LEUDU\ DO WHIDNGY SBRSXYWURQ\WKHPX DQG E ZZWWHKODRSRIGDIWHGS UR !
YHUVLRQ RI WKH /LEUDU\ WKDWZILW KQMWKHJ IDENH®R PEDWILEQ H
+ H 3URYLGH ,QVWDOODWLRQ \@MRZRXWGRRW EXWZRQHO\EHI UHT X L URUGP DWRL BQRXQ G H UV X F
VHFWLRQ Rl WKH *18 *3/ DQG RO W& KVKBIRIWBQWRGKLV QHFHVX\B H \ DWRR GQ IWHIEO O L
YHUVLRQ RI WKH &RPELQHG :RUN SURBX FWHHE0 EQ NIHFR MEKH) ISGSOLFDWILRQ RUWKKE PRGLI
JLQNHG 9HUVLRQ I \RX XVH ROWLRQ ®IRWRBWQR® PAOW DFFRPSIRDGWRH ORRUFBO &R
DQG &RUUHVSRQGLQJ $SSOLFDWLRQ@ &RGHR X IPORXWXFHRREWH WKH R@VMWD S/EBIWALIR®Q HU R U F
VSHFLILHG E\ VHFWLRQ RI WKH *&RUBHMSREBQYH\GRNUFH

%QODKPGF .KDTCTKGU
<RX PD\ SODFH OLEUDU\ IDFLOLWHGE VRQ KDK\H D UEUD WRWVING BEDE\ VLBRJIHQ OHULDUWK B WEKWHD
OLEUDU\ IDFLOLWLHV WKDW DHHQ®RWFRS $0 HRED W\L RV VD Q.G HQV HP ER Q B GF RQEH D VX KK ®HER
WHUPV RI \RXU FKRLFH LI \RX GRI ERWK RI WKH IROORZL
+ D $FFRPSDQ\ WKH FRPELQHG OLWWKB UXDFHW KR ¥REDVRIG RQ WKH /LEDRQU\RWIQWRPELQH
OLEUDU\ IDFLOLWLHV FRQYH\NG DFH®RWH WKH WHUPV RI WKL
$+ E *LYH SURPLQHQW QRWLFH ZLWKKWWHSPRRME RO H® QVED R UN E® \H{ 5 0PQ QVIQH ZKEHIDH \
WR ILQG WKH DFFRPSDQ\LQJ XQFRAREZ®HE IRUP RI WKH VDP

4GXKUGF 8GTUKQPU QH VJG )07 EIKEGPYBPGTCN 2WDNK
7KH JUHH 6RIWZDUH )RXQGDWLRQ BDRUSREGLYKUYHRIQWHBI DIQKH *18 /HIVAVHHV HHQURPD O 3 XE
WLPH WR WLPH 6XFK QHZ YHUVIVBQV LI OMR EMKWLBUBIDH QW YHUWRIQD BRWDBG\UE VM HYHZ
SUREOHPV RU FRQFHUQV
(DFK YHUVLRQ LV JLYHQ D GLVW HJIXLWKKB J/ LYBHUIDAL\R Q VQURAXE U H FWH IDY A B UMD /@ HIFXIPIEHHW AVGK
YHUVLRQ RI WKH *18 /HVVHU *HQHUD® DOBMHE YIHUML\RY RSSO LKW R@E RWI RGRXREZDYH WKH
WHUPV DQG FRQGLWLRQV HLWK RQ RIUWRIDIMQ 'S ®BOLHAK F G UNHIRQL SIXEDDLWH H B XEXGD K. R QH HI €
WKH /LEUDU\ DV \RX UHFHLYHG LW \GIRRHY Q@XRPVE HAS HRA LWKBI Y18 /HVVHQVHHQRMDREDBXEOLF
FKRRVH DQ\ YHUVLRQ RI WKH *18 /HIVAHQVHEHRVKHD G BREOLKHG E\ WKW )BBH 6 RMKEDUH )
JLEUDU\ DV \RX UHFHLYHG LW VBBFGHFH\GMW KKWWKISURNXWXUH YHUVLHREQHWU RO VBKHOMLB /H)
ILFHQVH VKDOO DSSO\ WKDW SRR[DKFBSBEOIQF WV VRD VDR HYHAU VLR Q MM FS® U R D QURQAWWERX W K
FKRRVH WKDW YHUVLRQ IRU WKH /LEUDU\



9KEJVKIG 5KEJGTIJGKVUIJKPYGKUG

=X ,KUHU HLJHQHQ 6LFKHUKHLW HXQHG/HQ@ GLAK HUWMIHNG KHQRMWLVH VRUJII(
GDV *HUIW DQ GLH 6WURPYHUVRUJIKQ N |DQHEKOLH%H G /HWEHXQVGDXHU G
YHUOIQJHUQ XQG GLH EHVWH /HLVWXQJ HU]JLHOHQ

/JHVHQ 6LH $QZHLVXQJHQ

%HZDKUHQ 6LH GLH $QZHLVXQJHQ DXI

1HKPHQ 6LH GLH :DUQXQJHQ HUQVW

%HIROJHQ 6LH DOOH $QZHLVXQJHQ

9HUZHQGHQ 6LH GDV *HUIW QLFKWULQ GHU 11KH YRQ :DVVH
9HUZHQGHQ 6LH ]XU 5HLQLJXQJ QXU HLQ WURFNHQHV 7XFK
9HUGHFNHQ RGHU EORFNLHUHQ 6LHQNMIHIRQIHDX QUM |[BRK BRZHLVXQ
+HUVWHOOHUYV

'DV *HKIXVH GHV *HUIWV GDUI QLFKW HQWIHUQW ZHUGHQ

'DV *HUIW LVW QXU IU GLH 9HUZHQGKEIJQEW QODNQ UHKWPIMQ GDUI ¢
WURSIHQGHP VSULW]HQGHP :DVV HUN IFHIFKQVR GNHHL WREBOKHWI YV HW WV H
'DV *HUIW GDUI QLFKW GLUHNW HIUHERQPQ HXHD REH D K@ XQH RXVIHVH\
30DW]JLHUHQ 6LH GDV *HUIW QLFKW HTXHMWHQIKBALK R]Q%: IURL]VWI
‘IJUPHVSHLFKHU g¢gIHQ RGHU DQGHUHHHQWHRNDU IHWE® HF K HYHW MW I UNH L
‘lTUPH DEVWUDKOHQ

BWHOOHQ 6LH NHLQH DQGHUHQ H®NKNWHKRKAVWFKHQ *HUIWH DXI
BWHOOHQ 6LH NHLQH *HIDKUHQT%HO®BHQ DWIQ@IH GHLHWOIVVLINHLW
RGHU EUHQQHQGH .HUJHQ

'"LHVHV *HUIW HQWKIOW %DWWHBLHIQHBKHKW XIQEZHQWNRXUXQJ YRQ %
=LHKHQ 6LH GHQ 1HW]VWHFNHU EKIDYHZHWWHU) RIQHHUAHOKLW QLFK
ZLUG

hEHUODVVHQ 6LH VIPWOLFKH 5HSDVUBQ XUHMHP OXWE QI DWEWHQ )L
'LHVH VLQG HUIRUGHUOLFK ZHQQ GRUGHHUIWs EWWNKIKEGLWXQJIHQ
BWURPNDEHO GHIHNWHU B6WHFNHUW Y HBI\QEK “AHWH @MW )QEWHY DN G DV
JHIDOOHQ VLQG HV 5HJHQ RGHU HNW VH AW JBIVAFHKW W ZRQNWLRQLH
KHUXQWHUJHIDOOHQ LVW

'DV *HUIW VROO DQ HLQH 6WHFNGRXW IHUG XK XWQIHVWKORVVHQ ZHL
‘R HLQ DOOSROLJHU 1HW]VFKDOWWVY Y¥R ZHRGBMQZGHE *WROO GLH (L
DP *HUIW XQG GLH )XQNWLRQ GHYV BHEG B HXIYGE 6 M BKAAKIEHWQHU VRO
EHWULHEVEHUHLW EOHLEHQ



$&+781*

'LH 9HUZHQGXQJ YRQ .RSIK|UHUQ PNIVQIQR KH *HDKqW WMEIKIBHIHQ 'Lt
*HUIW HU]JHXJW 7|QH LQ HLQHP 'H]L EHH Q HAH QIRIUFPKD OGIU 3EKW VR Q X
*HKJUYHUOXVW [+KUHQ NDQQ XQHlU GAHMWFEBHOBX®Y ERQ HHQLJHU
OLQXWH 'LH K|KHUHQ 'H]LEHO %HUMHBKHHRQHDGHQE RWHGLHGLH DC
*HK|UVFKIGLIJXQJ OHLGHQ ,P /DXKHGEHU.RIRPLRWUSBHIW O/LAKUHV *HK
KIKHUH /DXWVWIUNHQ DQ VRGDVV QDW® EXYHHGHUPDIOM $ KXWV
WDWVIFKOLFK ]X ODXW XQG VFKQGOREOK I8P &UHVHK{UYMHPHLGHQ
6LH GLH /DXWVWIUNH ELWWH DXIQHLQHQ VLFKHUHQ 3HJHO H
IDXWVSUHFKHU $FKWHQ 6LH YRU )XW P SSUHVAKKHILGH % B Q DYR QG/DV V D C
DXVJHVFKDOWHW VLQG 1HW]VWH FINJHYUH WIHH K H Q E IXQG3X @AV WH AN H L
YHUZHQGHW ZHUGHQ

9HUZHQGHQ 6LH QXU YRP +HUVWHOOHU DQJHJHEHQHV =XEHK|

'LHVHV 6\PERO VROO GHQ 1XW]HU YRUYURQGHRLSRWKLYKEBDOQNU\

JHIIKUOLFKHU 6SDQQXQJ LQQHUKDI@E GHY YR RIXOWIAU HZIDAKM Q
*U|%H LVW XP HLQ (OHNWURVFKRBN BLYWKR OHQ3HUVRQHQ

i‘_\ 'LHVHV G6\PERO VROO GHQ 1XW]HU ZDUQHWGULIBBWYV XDG K
‘DUWXQJVDQZHLVXQJHQ LQ GHQ 8QW®W HE D BHP ¥R UKD EGIH Q L\HLIG
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F@ '"LHVHV *HUIW ZXUGH JHWHVWHWHX®/G! HUJ +IDIOQVGEUHWDBEVZ *HUIW
% ODXW $EVFKQLWW GHU )&& SHHUGMKQINQGH® VX HURGP YHUQ-QIWL.
JHIHQ IXQNWHFKQLVFKH 6W|UXQJHIQVMWY BOHYWW ZRKGNQIMHWDIW HU]HXIW
XQG VWUDKOW +RFKIUHTXHQJHQHUJDH XXV QZHQRYXBVHQLPKWHVFKORYV
YHUZHQGHW ZLUG NDQQ HV HP S| LXIQOO/HKNHEW | ¥ X Q X @ CLAPK H Q
$OOHUGLQJV JLEW HV NHLQH *DHAVDLVP PRV H3D V'V EMDLO BIDAVHIR @ 6W [UX QJH Q
VLQG 6ROOWH GLHVHV *HUIW GHSIBRG LHRP SRIGRIGO)HKQVW KHPQ ZDV G XU|
$XVVFKDOWHQ GHV *HUIWV IHVW]XVMHODHQ YWW V X/RCHIDN B LEH6W |[UXQJ
RGHU PHKUHUH GHU IROJHQGHQ 0D%QDKPHQ ]X EHKHEHQ

5LFKWHQ 6LH GLH (PSIIQJHU $QWHQQW]DBGHQ VDKW IEHZD@ HLQHP

2UW

(QWIHUQHQ 6LH GDV *HUIW XQG GO LEBRGHWU ZHLWHU YR

6FKOLH%HQ 6LH GDV *HUIW DQ HLQW GAWVHROMMYBRNHWHHYEKW VDOV

(PSIIQJHUV DQ

JUDJHQ 6LH EHL ,KUHP +IQGOHU RBMWLRLTEH PH IR K QOLKWHHIQ®IQF K

'"LHVHV *HUIW HUI+OOW 7HLO GH WU ) && @ HOHMLPIPKE) JIM@WHQ GLH IROJ
%HGLQJIXQJIHQ
'DV *HUIW GDUI NHLQH VFKIGOLFKHH®D 6WRWXQIHQ YHUXUVDF
'DV *HUIW PXVV GHQ (PSIDQJ YRQ HQW HHLGVHQQHB%R®OBK VQWHUIH
HLQHQ XQJHZ*QVFKWHQ %HWULHE YHUXUVDFKHQ N|QQHQ
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(GTPDGFKGPWPI WPF 6CUVGPDGNGIWPI

POWER CLOCK
@ @ C] @@ 32:(5 $1 $86
HOME ~SEARCH SETUP/  MUTE +20( GDV +DXSWPHQ- |IIQHQ
@Q+-(&) (0) () (X))@ 6($5&+ GDV 6XFKH J)HQVWHU [IIQHQ
® $OSKDQXPHULVFKH 7DVWHQ ]XU =HLFKHQH
L QZH I“BC] [“EF] LP :LHGHUJDEHPRGXV
® [4GH']] ISJKLI [6MN°] 12: 3/$<,1* $NWXHOOH :LHGHUJDEH DQJHL.
) [frwv] [pwo] 6723 :LHGHUJDEH EHHQGHQ
0(18 OHQ+ DXIUXIHQ
=] o] |l @ 3)(,/ &XUVRU QDFK REHQ EHZHJHQ
N AN N N = 3)(,/ &XUVRU QDFK OLQNV EHZHJHQ
©® , — ® 2. EHVWIWLIHQ
® @ & 5(7851 =XU+FN ]XU QIFKVWK|KHUHQ (EHQH
® 35(9,286 9RUKHULJHQ 7LWHO DEVSLHOHQ
1(;7 1IFKVWHQ 7LWHO DEVSLHOHQ
© \Z, %/8(7227+ %7 :LHGHUJDEH [IIQHQ
® ® 5(& $XIQDKPH OHQ+ |[IIQHQ
® _ & 6257 'DWHLOLVWH VRUWLHUHQ
| e e e &) %22. 085. /HVH]HLFKHQ HLQI*JHQ
@@ (i« () (5) (015 @® (4 (TXDOL]JHU OHQ-+ [IIQHQ
sweroont _mec - aris/ s 7$* (',7 7%* ,QIRUPDWLRQHQ GHU 6RQJGDW
@® K @@ EHD(UEHLWHQQ e :
= - @ - LE- @@ $1$/2* ,1 H[WHUQH 4XHOOH DXVZIKOHQ
o8 E () (=) @ E @ &/28&. GLIJLWDOH 8KUJHLW HLQ DXVEOHQG
&-Hi- (o) (2 HH® 6(783 OHQ+-SXQNW '(LQVWHOOXQJHQ [IIQF
o ) 8y (5@ 087( 7RQ VWXPP ZLHGHU ODXW VFKDOWV
® &$3 180 :HFKVHO =DKOHQ %XFKVWDEHQ 7.
% %) 3/$< 3$86( LHGHUJDEH 3DXVH
s @ 92/ 7RQ ODXWHU
7\ 92/ 7RQ OHLVHU
— 3)(,/ &XUVRU QDFK UHFKWV EHZHJHQ

S 3)(,/ &XUVRU QDFK XQWHQ EHZHJHQ

,1)2 :HLWHUH ,QIRV ]XP 7LWHO HLQEOHQG
6/((3 LQ GHQ 6FKODIPRGXV ZHFKYHOQ =XUsFN LP B6HNXQGHQWDNW
(-(&7 &' $XVZHUIHQ 6((. 9RUVSXOHQ LP B6HNXQGHQWDNW
0< 3/ (LJHQH 30D\OLVWH HUVWHO®H@®E7 30D\OLVWH DQJHLJHQ
$' 0< 3/ (LJHQH LQWHOOLJHQWIHG63DDEILVYVWEHUYLFH OHQ+ [IIQHQ
HUVWHOOHQ )$925,7( )DYRULWHQOLVWH YRQ L 5DGLR
‘L)L ,1)2 :/$1 6LJQDOVWIUNH DQSHBJHQ :LHGHUJDEHPRGXV IQGHUQ
7(;7 $57 XPVFKDOWHQ ]ZLVFKH®57H{W +HOOLJNHLW GHV 'LVSOD\V HLQVW
%LOG $QVLFKW
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gllIQHQ 6LH GDV %DWWHULH
XQG OHJHQ 6LH GLH EHLG
$$$ DWWHULHQ HLQ

1RVKQPCNGU <WDGJ{T 9K(K 75% &QPING

2SWLRQDOHV =XEHK|U ZLH GDV L)BI36¥HBRUOW HNUZAHEHQ

EJQ L)L 86% 'RQJOH
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GHQ
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1RVKQPCNGU <WDGJ{T GZVGTPGU %& .CWHYGTM 75%

8P PLW GHP ; &'V ULSSHQ ]X N|QQHQQEHQ|WLJIHQ ¢
H[WHUQHV &' /IDXIZHUN GDV SHU 86% .DEHO DQ GH(
DQJHVFKORVVHQ ZLUG ZLH ] % VHKIHQHP %LOG OLQ
9LHOH 1XW]HU YRQ /DSWRSV EHWMWI]HQ EHUHLWV H
RSWLVFKHV 86% /DXIZHUN GDV JDQ] HLQIDFK LP +C
HUKIOWOLFK LVW

9GPP 5KG FGP : QJPG KPVGTPGKBBREGOBGIFGT GTYQTD
6LH EHQ|WLJHQ HLQH =ROO EPODWWRRGHY/HIPWW 66" 6SHLFKHU G

GHU =HLFKQXQJ ]X VHKHQ LQ GHQ © IRUGEIMXHOQHM®B-EVKHQ =XP )RUP
GHV HLQJHEDXWHQ 6SHLFKHUV VLHKH .DSLWHO

(GUVRNCVVG KPUVCNNKGTGP

o «\—_\N\H\g y 7,33 =XP (LQEDX HLQHU THMWEBO DWWH RGHL
e 7 6SHLFKHUY YHUZHQGHQ 6LH ELWWWH®HQ EHLOLHJHC
< VLHKH %LOG OLQNV

(GUVRNCVVG HQTOCVKGTGP

6LHKH .DSLWHO JHVWSODWWHHQ 6 SHLFKHU IRUPDWL

9GPP 5KG FGP : OKV GKPIGDCWVI@MA BRICGWEIFGT GTYQ

3UIHQ 6LH RE GHU 6SHLFKHU FPIZWGHH WHMWWS BOWW K LRKW )BOOV QLFI
GLH )HVWSODWWH ZLH LQ .DSLWHO EHVFKULHEHQ



)GTkV GKPUEJCNVGP WPF KP $GVTKGD PGJOGP

'"KPUVGNNWPIUCUUKUVGPYVY 9K\CTF 5GVWR
%HLP HUVWHQ +RFKIDKUHQ HUVFNHYQWQMHU :(]QV® HBHOXXSIVDVLHKH $E
XQWHQ

8P GHQ (LQVWHOOXQJVDVVLVWHQWRQ Y& EBYWHNLJHEB BGHE BKUH $XVZI
2. 7DVWH DXI GHU )HUQEHGLHQXQ® O:WMIH @ LHUFMWH QDENWHROOVWIQGLJIH

GHV *HUIWYV DQSDVVHQ P|FKWHQ S$SIEFEGQUHRKAM BXNWZIBOHKQ '
tn Wizard Setup oo OSD Language

V English

French

Do you want to run “Wizard Setup” ? German
Dutch
ltalian
Korean

+,1:(,6! '"HU $VVLVWHQW I+KUW GXOPKQBOQHQEB VISANMDFKH $XGLRIRUF
5LSSHQ 1HW]ZHUNHLQVWHOOXQRHIQH B WVWELOND W MCGH S/SHOLTHE W/ IRUPDWL |

y 7,33 £ 'HU $VVLVWHQW IUDJW QXRD@DE QHID EK & HPVVRSODWWH ZHC
HLQJHEDXWH )HVWSODWWWH 1,&+7 IRUPDWLHUW

'"KPUEJCNVGP HET OQTOCNDGVTKGD
=XQIFKVW P+VVHQ 6LH GHQ 1HW]V EKOH &/HW *DDUIWM WD B FINIVKPOHJIHQ 6FF
QXQ GHQ ; PLW GHU )HUQEHGLHQXRQVWHGBX |GG (RBHIXWHLWH GHV *HU
+RFKIDKUHQ GDXHUW FD 6HNXQGHQ H G D1 W FZAH YRYHKDELQGXQJHQ
ZLUG

‘HQQ GHU ;: HLQJHVFKDOWHW LVQGHW VERHLQEY YDEEMERDUPDQVLFKW
%RRW $QVLFKW % R RWHHU DA LWWF EBRAULHEVEHUHLW

Music DB

K 5GTXKBEGGLR RGHU 2QOLQH OXVLNGL

ZLHGHUJHEHQ

%8 2NC[GTRIKRRLQOHVHO ULS +PRWYQJDQJVTXHOOH DXVZIKOHQ

XOG RGHU GLUHNW DEVSLHOH( STQYUSOOH 6SHLFKHUPHGLHQ DQJHLI
GHV ; 86% +RVW XQG 1HW]ZHUNGDWHQ

2NC[NK3IO/IB\OLVWH HUVWHOO ’
5GVWRLQVWHOOXQJHQ IQGHUQ

/I WUKM &EQIJHOHVHQH JHULS
DXV GHU 'DWHQEDQN GHYV ; D



5'672 /IGP€ 'KPUVGNNWPIGP

glIQHQ 6LH GDV 6(783 OHQ* PLW GHU J)HUQEHGLHQXQJ
£ Setup

€D Ripping 'LH HLQ]HOQHQ OHQ+*SXQNWH N|QQHQ PLW GHQ 3IHL
uaio

Netwark DXVJHZIKOW ZHUGHQ %HVWIWLIJHQ 6LH ,KUH $XVZI

Network Service

G, >emvice "UsFNHQ GHU 2. 7DVWH
Ti

Filpr-lneware

I WUKM &%

@ Music DB

'IKOHQ 6LH $Q]JHLJHPRGXV DXV XQG EHVWIWLJHQ 6
preuming GHU 7DV

Genre View
Composer View
Track View
Track Numbering
Storage
Recovery
Recovery Result
Backup

#P\GKIGOQFWU

6LH N|QQHQ HLQH YRQ YHUVFKLHGHH HQ UYQAHTFENWHIQ GIHW OXVLNGE
DXVZIKOHQ VLHKH XQWHQ :HQQ D®RWQ 3D BN VHPRIGROW LW ZHUGHQ EH

GHU OXVLN '% DOOH OXVLNWLWHODRBRRQYHWVWHOOWVMWHWGLH $QVLFKW '¢

@ Display Mode
Album Artist
Genre / Track
Genre / Album
Genre / Artist / Album

Composer / Track
Composer / Album
Mood / Track

Mood / Album SRUHLQJHVWHOOW $OEHQ

$GKURKGN
.*QVWOHU 7LWHO . QVWOHUOLVWH % 7LWHOOLVWH 6RQJV
.*QVWOHU $OEXP . QVWOHUOLYQYWHWO B0¥%PTOLIWINMHDL GWH .6RQJIV GH

#NDGPCPUKEJV

,Q GLHVHP OHQ+ N|QQHQ 6LH DXVZIKGH® Q REQ , IGHH MXWLND '% PLW
$OEXPQDPHQ 7H[W RGHU GHP $OEXPURRBMH®WLENGHUQB RGHHLIW ZHUGH(
YRUHLQJHVWHOOW 7H[W



@Album View @Album @Album

I | €

Tiny Album Art Chason Collection %

¥
Sall Album Art Superflu [ i

Big Album Art Diva - The Singles Collection H A L ¢ Ny
YO-YO MA PLAYS ENNIO - Ta8 m ..E
Old POP Collection 2 Q Aadd [ B -

Jazz Collection Chason Collection Chason Collection

Chason Collection

'LH $QVLFKWHQ .+ QVWOHU *HRRE XERPSRIOULN® VLQG HEHQIDOOV P

6KVGNPWOOGTKGTWPI

@ Music DB

Genre View
Composer View

Track View OHQ* N|IQQHQ 6LH HLQVWHOOHQ RE EHLP (LQOHVF

Track Numbering S5LSSHQ HLQHU &' GLH 7LWHOQXPPHU YRU MHGHP

Storage KLQIXJHI«JW ZLUG

Recovery
Recovery Result

OLW GHU 2SWLRQ GHU 7LWHOQXPPHULHUXQJ LP 6(

-EPUVNGT KP #NDGP #PUKEJV CP\GKIGP

@ Music DB
Mood View ‘HQQ 6LH P|IFKWHQ GDVV GHU 1DPHPERV . QVWOLF

Track View

Playlist View PLW GHP $OEXPQDPHQ DQJH]JHLJIJW BULWHEHGDQQ Vi

Track Numbering

Append Artist in Album View (LQVWHOOXQJ DXI $1 YRUHLQJHVWHOOW $1

Storage
Recovery
Recovery Result
Backup

5RGKEJGT 5RGKEJGTQTV FGT /WUKM &$

$0OV 6SHLFKHURUW GHU OXVLNGDWH®MEB &N NQWHLU® BQH) HMWSODWWH +
HLQHP DQJHVFKORVVHQHQ 86% 6S H IUNGIUWRI@NS HISBK HHWZZKIOHQ 'DV DC
"% 6SHLFKHU DXVJHZIKOWH 6SHLFKMUPBGHNPLIWUG GDQQ UR

+''" LVW VWDQGDUGPI%LJ YRUHLQJHVWHOOW



| Select Storage Device
Composer View HDD1

Mood View HDD2
Track View usB3
Track Numbering NET/Test Music

Storage
Recovery
Recovery Result
Backup

Restore

>$8&+781*@

+,1:(,6 'LHVH (LQVWHOOXQJ VRGOWW ZEVGHO/ WMBYOEHEHLP 9HUVXF
OXVLNGDWHQEDQN JX]XJUHLIHQ HL Q@i YRKDBR MUOYEXBI@P %HQQ 6LH EHI
DXl ,KUH OXVLNGDWHQEDQN DXI GHXJUGWHQQRF KWWY SADWBHIQ 0XVL
6SHLFKHUHLQVWHOOXQJHQ MHGRFK @W%H DG W I) M KIOBIW PLVO\G XHUIV

‘HQQ 6LH HLQH H[WHUQH 86% )HVRAVS 8 DN MWL P LYW WHSQEBD@ HD FKWH Q
GDUDX| GDVV GLHVH DQ GLH 6WURPHG WLYRWJIXQJ DQJHVFKOR

&CVGPDCPMRTEHWPI

(V EHVWHKW GLH O|JOLFKNHLW GIWVVEHL )EBUMWXR\INQJ TIH ] % 8PE
/IVFKHQ LQ '% NRSLHUHQ &' (LQOHDW® LHHWQFL G GEHQ OKZLNGDWHQED QN
RGHU EHVFKIGLJW ZHUGHQ 6ROOWHQHG® UGBXWDIUNY L%BHDX)WKBIWWHQ NDC
XQWHU 8PVWIQGHQ 'DWHLHQ QLFKWU U&RPKWQLUFKVEVBELAROWRJI REHOHV
"XUFKI*KUXQJ HLQHU 'DWHQEDQN DO HPGI|KLOMHGLHVH 3UR

&CVGPDCPMRTEHWPI FWTEJHE€JTGP

P 6(783 OHQ+ |IIQHQ 6LH GHQ OHQ*SXQNKMOKWRVENH'%GHQ OHQ*SXQN\
'DWHQEDQNSU+IXQJ XQG GU*FNHQ 6LH DXI GLH 2. 7DVWH

'LHVHU 9RUJDQJ NDQQ MH QDFK *QWEB® N, KHULIQW JH ¥ HL@DMWHS$QVSUXFK QtF

@ Music DB @ Recovery @ Music BD Recovery
Artist View

Genre View

Composer View

Track View

Storage Do you want recovery? Checking : album ‘Facts And Fictions’

Recovery

Recovery Result

Backup oK ' Ganal 00:10 4/14
Restore




'TIGDPKU FGT &CVGPDCPMRTEHWPI

‘HQQ 6LH GLH 'DWHQEDQNSU+IXQJ GHWWOWKKNUNHBHDLEXREHKJHI-KUW KDEH
6LH VLFK KLHU GDV (UJHEQLV GHUHKBWHQEDQNSU«IXQJ DQV

aMus_icDB
e el ,P 6(783 OHQ+ |IIQHQ 6LH GHQ OHQ+*SXQNW OXVLN "%

Composer View

Track View ZlKOHQ GDQQ 'DWHQEDQN

Storage
Recovery

Recovery Result

Backup
Restore

@Recovery Result IDFK HUIROJUHLFKHU 3U«IXQJ ,KWIAKHDODIWLEGEDWHQE

OHOGXQJ GDVV GLH OXVLN "% LQ QCGAALXQNNLVW VLE
Music DB is OK,

Nothing changed.

o )DOOV HWZDV QLFKW LQ 2UGQX QHUWH ZYZ WRH OWH E]
HUVFKHLQW HLQH $XIOLVWXQJ BDLH LP %LOG OLQN\

'0ORYHG 9HUVFKREHQ EHGHXWHW LGDVV GLH 0X\

@Recovery Resut GHQ :LHGHUKHUVWHOOXQJVRUGQHU YHUVFKREHQ |

Moved : Song File ‘Cinema Paris way’'

Moved : album Folder ‘Diva-The Rainbo, %HL VRQJ ILOH KDQGHOW HVOXVENGIPWGHIH MHZH

Delete : Album ‘Lost in Time’

Delete : genre ‘Classic *HO|VFKW EHGHXWHW GDVVGEHUHOMMENLOLJH ,Q
Delete : artist ‘Michael Jackson’
Delete : song ‘Phantom of opera’ '0p JHO|VFKW ZXUGH
Delete : artist U’
%HL &SOEXP *HQUH o QVWEBOEOW BYZVLFKWHO K
XP ,QIRUPDWLRQHQ 7H[WGDWHLFKBLFKW XP GLH H

OXVLNGDWHL

#WVQOCVKUEJGT 9KGFGTIJGTUNGNNGWAVERTNVNRGT @\WH7

‘IKUHQG GHU 'DWHQEDQNSU«IXQJ HUNWIHOCKWHGBOHQ; :LBEWRBRRHUVWHOO
QDPHQV '5HFRYHU\ 00 "' KK PP ORQDWWBJ BPWXGEH QQWHUQHQ )HVWS(
86% 6SHLFKHU 'LH *EHUSU.IWHQ ®OWHLHZE UJBQSIOEKP RUVSHLFKHUW

YHUVFKREHQ
& Browser R HDD1 B HDD1/Recovery 09-19 12-20
4 Up dir - Up dir

B USBI

™ Diva - The Single World Hit Son...




&CVGKGP CWU 9KGFGTJIGTUV ®XMWPH KQTRFPTVIKKHF GW

1DFK hEHUSU+*IXQJ GHU 'DWHLHQ GWHO DX GH® UIGHGHHUKHUVFKREHQ ZXU

6LH GLHVH 'DWHLHQ PLW GHP OHQ-ENMRSKBURMQU ZDWEBHEDINGLH O0XVLNC
LPSRUWLHUHQ

= HDD1 ®HDD1
4 Up dir

Delete Files

[ TAG Edit |

Copy to DB

Copy Files
Move Files

'TIGDPKUNKUVG FGT &CVGPDCPMRTEHWPI NGGTGP
'LH DXIJHOLVWHWHQ (UJHEQLVVH |@@b ODIWHHOQ ¥ BIQWM SZUHWGHIID N

£ glIQHQ 6LH GHQ OHQ+*SXQNW (UJHEDRLV 'DWHQEDQNSE

g IKOHQ 6LH PLW GHU 5(&+7(1 3IHL-DQMDHVWINWWHH X O
DXV

¥ '"UsFNHQ 6LH DXI GLH 0(18 7DVWH

I \]JKOHQ 6LH QXQ RE 6LH QXU GLHO¥VIHZVKGWH RG |
O|VFKHQ P|FKWHQ

@ Recovery Result

Delete : artist ‘IU’

@ Recovery Result @ Recovery Result

0 0 Clear Selected

Clear Selected Clear All

Clear All




SKEJGTWPI

5KEJGTWPI $CEMWR FGT /IWUKM &% FWTEJHE€JTGP

'"HU ; ELHWHW ]ZHL 6LFKHUXQJVDUWMWRMQGDELFKHOQKQI+LR@EH HLQH ,Q
BLFKHUXQJ

*KPVGTITWPF S5KEJIGTWHRQHQ GDV *HUIW EHGLHQHQ XRIBUEDRK LP
BLFKHUXQJ OIXIW

+PVGTCMVKXG TKEIBUWPNDQQ ZIKUHQG GHU 6LFRHUGBQ® QLFKW EHGLE

6LH EHQ|WLJHQ HLQH H[WHUQH B%BL FIKHWSOBIVWW IV HUHBQHU LVW DOV

I Music DB £ glIQHQ 6LH GDV 6(783 OHQ+ ! OXVLN '% ! 6LFKHUX

. a %HVWIWLIJHQ 6LH GLH 6LFKHUXQJ PLW GHU 2. 7D

Track Numbering

—— ¥ (V |[IIQHW VLFK HLQ 'LDORJIHQVWHU

Recovery Result
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\nniversary) / Yuhki Kuramoto I

3mm [ BEE

RETURNS Part 2 / mc the max

A Winter Symphony / V:

Heavy Weather / Weather Report

Live at Keystone, Vol. 1 / Jerry Garcia

Superflu / Obispo

Piano Music Vol. 2 (Steen-Nokleberg) / Grieg, Edvard
The World's Greatest Ballads / Various Artists

£ ODUNLHUHQ 6LH PLW GHP &XUVRIEX®Y HQWV
E]Z GHQ 6RQJ OLW +LOIH GHU 5(&®7(1 3)(,/7$6
DXFK HLQH OHKUIDFKDXVZDKO HUIROJHQ

o 'UsFNHQ 6LH GLH 0(1h 7DVWH XQG NOLFNHQ |
'DWHLRSHUDWLRQHQ ! 5HSOD\JDLQ O|VFKHQ

¥ _OLFNHQ 6LH DXl 2. XP GLH 5HSBQ\JDLQ
OHWDGDWHQ DOOHU DXVJHZIKOWHQ 'DWHLHQ ]X
'HQQ 6LH DXI| $EEUHFKHQ NOLFNHQVWH GLEt
GU*FNHQ ZLUG GHU 9RUJDQJ JHVWRSSW

' 'DV /|[VFKHQ GHU 5HSOD\JDLQ ,QIRXQ\WGW6DIEJHV
JHODQJHQ ]XUsFN LQ GLH /LVWHQDQVLFKW



#DVCUVTCVG DGK #WFKQWOYCPFNWPI DGITGP\GP

& Audio
Digital Out
AES/EBU
SPDIF

I2S RJ45

& Limit Sample Rate in Audio Convert 6LH N|QQHQ HLQH PD[LPDOH
e ks $EWDVWUDWH I+U GLH .RQYHL

96 KHz

192 KHz

125 HDOMI

384 KHz YRQ OXVLNGDWHLHQ LQ DQGH
'DWHLIRUPDWH IHVWOHJHQ
9RUHLQJIJHVWHOOW $86

DSD via I?S Out
Gapless Play
Slide Show Effect
Slide Show Time
Replaygain

Limit Sample Rate in Audio Convert

$86 EHGHXWHW GDVV EHL GHU 'DWHHIRUYPB W XQRDDLB KV $GWDVWUDWH |
NRQYHUWLHUWH 'DWHL EHLEHKDOWHQ ZLUG

OGV\YGTM

9HUJHZLVVHUQ 6LH VLFK GDVV KKUQHW]ZAHHBHNDEEGEBRBU (MLQ 86% :L)L
DQIJHVFKORVVHQ LVW

2 Network £ glIQHQ 6LH GDV 6(783 OHQ+ ! 1HWQZHUN XQG G
Network
wired setp GLH 2. 7DVWH

Wireless Setup

Network Info

Mistess It a :IKOHQ 6LH :LUHG 6HWXS /$1 RGHU :LUHOHVYV

/$1 XQG EHVWIWLIHQ 6LH ,KUH $XWWHBKO PLW G
y 7,33 8QWHU 1HW]ZHUN ,QIR ZHUGHQ GLH
IHW]ZHUNLQIRUPDWL

-CDGNPGV\YGTM GKPTKEJVGP

&*%2 #WVQOCVKUEJG +2

$Wired Setup

Staticlp £ IKOHQ 6LH '+&3 $XWRPDWLVFKHPBWX®KBUEHVWIWL

2. 7DVWH (V P VVHQ NHLQH :HUWH HLQJHJHEHQ ZHU

a IKOHQ 6LH GLH 6FKDOWIOIFKH ,RUHXQG EHVWIWL.

$Wired IP
b Address $XVZDKO PLW GHU 2. 7DVWH

Net Mask

Gateway
DNS Server ' 0.0,0.0

CLK Y



i o ¥ 'HQQ GLH 1HW]ZHUNYHUELQGXQJCHWIROJUHLFK K1

Net sk [ 25525525510 ZXUGH ZHUGHQ GLH 1HW]ZHUNLQRORQWVYRQHQ ZL

Gateway 192,168.0.1

DN Server [[{9412510/52 DQJH]JHLJIJW

MAC Addr | 00:1F:1F4F:D0:9F
oK

(GUVG +2

HWired IP £ :IKOHQ 6LH )HVWH ,3 XQG EHVWIWHIHQ PLW GHU

IP Address

Net Mack o *HEHQ 6LH GLH HQWVSUHFKHQGHD 6KKEWHWLQ ,3
Gateway PDVN HWF

DNS Server

TR ¥ :IKOHQ 6LH GLH 6FKDOWIOIFKH 'R2H KIQW& GHYWIWLJ
IP Address | 192,168.0.22

Net Mask  [255/255.255.0 2. TDVWH

Gateway  [SEMIEEIN I "HQQ GLH 1HW]ZHUNYHUELQGXQJGIWIROUBHLFK KH!
DNS Server | 194.25.0.52

MAC Addr  [IEIESEROSE ZHUGHQ GLH 1HW]ZHUNLQIRUPDWLRQBIHZUM LP %LC

oKk

9.#0 8GTDKPFWPI GKPTKEJVGP 9KTGNGUU 5GVWR

=XP (LQULFKWHQ HLQHU GUDKW O RMHW HMWGHHUN Y HAHAL QI@RQBKNHLWHQ
1HW]ZHUN PLW RIIHQHU 66,"' RGHU PLMKMHBROWH®G SW HD SA6V'HO

#2 .KUVG FWTEJUWEJGP QHHGPG 55+&

S AP List "Scan / Set AP £ :IKOHQ 6LH :LUHOHVV 6HWXS XQG

Network Scan AP List
otk o EHVWIWLIJHQ PLW GHU 2. 7DVWH

o :IKOHQ 6LH QXQ '6XFKH $3 /LVWH

Network Info

Wireless Info ZHUGHQ DOOH YHUI*JEDUHQ $FFHVV
DQJH]HLJIW

¥ :IKOHQ 6LH GHQ ULFKWLJHQ $FFHV
AP List

DXV GHU /LVWH DXV XQG EHVWIWLJH

KY cceec 2. TDVWH

DDDDD
EEEEEE i )DOOV GHU $3 SDVVZRUWJHVFK*W]V

FFFFFFF '
Get AP List... GGGGG

HHHHHH 6LH GDV 3DVVZRUW HLQ XQG ZIKOHQ




£ Wireless Network 'HQQ GLH 1HW]ZHUNYHUELQGXQJ

IP Address 192.168.0.22

Net Mask [ PSRSERERI HUIROJUHLFK KHUJHVWHOOW ZXUGH

Gateway 192.168.0.1

DN Server 1942510152 IHW]ZHUNLQIRUPDWLRQHQ ZLH LP %

MAC Addr | 00:1F:1F:4F:DO:9F

= DQJH]HLJIW

;'HgE S]E_;R)(Pj (Sgl’ I)Mﬁf
=XP (LQJHEHQ ,KUHU 'DWHQ YHUZHQGHQ 6LH GLH

DOSKDQXPHULVFKHQ 7DVWHQ GHU JHUQEHGLHQXQJ 0

Tt g 0 '&$3 180 7DVWH N|QQHQ 6LH JZLVRKHR =LIIHUQ *UR %o
» .OHLQEXFKVWDEHQ XQG =HLFKHQ XPVFKDOWHQ

NOW PLAYING REC  LYRI
( ®){==) (4
MENU STOP PLAY/PAUSE VOL—

[ u M) (=

#2 OCPWGNN GKPUVGNNGP XGTUVGEMVG 55+&

os Scan / Set AP
Scan AP List £ IKOHQ 6LH $3 PDQXHOO HLQVWHQ@QKMHEHQXQG JHEHQ

Set AP Manually

$3 1DPHQ HLQ VLHKH %LOG OLQNV
o :HQQ 6LH GHQ $3 1DPHQ HLQJHJHEHQ.KDEHQ ZIKOH
XQG EHVWIWLJHQ PLW GHU 2. 7DVWH
¥ P QIFKVWHQ 6FKULWW |[IIQHW VLFK GDV J)HQVWHU ]
3DVVZRUWHLQJDEH
Input AP Name & Press ‘0K 'DQQ JHKW HV ZHLWHU ZLH REHQ XQWHU 'RITHQH
66, EHVFKULHEHQ

oo AP Name

9K(K 4GRGCVGT 4QCOKPI (WPMVKQP

‘HQQ GLH 6LJQDOVWIUNH GHV YHUEXQICHOM QY$HU RQWGHHW VEGFK GHU ;
HLQHP $3 GHU GLHVHOEH 66, DEBWY WIUNH EHW\LAMIW 6LIQOV YRUKDQG

HUNDQQW



OGV\YGTM +PHQ

8QWHU 1HW]ZHUN ,QIR ZHUGHQ GLH) 1HW]ZHUNLQIR!
DQJH]HLJW ZLH DXI GHP %LOG ]X VHKHQ

9.#0 S5KIPCNSWCNKVkV

8QWHU :/$1 6LJQDOTXDOLWIW N|QQHQ 6LH VLFK >
6LJQDOVWIUNH ,KUHU GUDKWORVHQLIMF]ZHUNYHUEL
ODVVHQ

9CMG 1P .#0 )GTkV XKC 0OGVV\YGTM GKPUEJCNVGP

‘HQQ :DNH 2Q /%1

DNWLYLHUW LVW NDQQ GHU ;
GXUFK HLQ 6LJQDO YRQ DX%oH¢
YLD 1HW]ZHUN HLQJHVFKDOWH

ZHUGHQ
YRUHLQJHVWHOOW $86

+,1:(,6! :HQQ GHU :DNH 2Q /$1 ORGXVLVMQIHVGKQOW HWNH (WKHUQHW /¢
DXl GHU 5¢FNVHLWH GHYV ; D X F K SAHHQ YH 6 DHE FG®WMWH OFKWIW RGHU PLW GHP
.QRSI YRUQH DP *HUIW DXVVFKDOWHQ

OGVI\YGTMFKGPUVG P 6(783 0HQ+* XQWHU
1HW]ZHUNGLHQVWH ZHUGHQ G|

YHUVFKLHGHQHQ 'LHQVWH
DQJH]HLIJW ZLH 6DPED 6HUYHI
'HE 6HUYHU 83Q3 6HUYHU XQG
)73 6HUYHU XQG 6KDUHSOD\
$LUSOD\



S5CODC 5GTXGT

OLW GLHVHU )XQNWLRQ N|QQHQ 6DHIWRPVERZHIUHNUDKUGHRND ]JXJUHLIHQ

P 6(783 OHQ+ |IIQHQ 6LH GHQ OHQ+SXQNW B6DPED
BHUYHU XQG ZIKOHQ '$1 %HVWIWPIMQ 6LH ,KUH $XV
GHU 2. 7DVWH

YRUHLQJHVWHOOW $86

£ :IKOHQ 6LH '6DPED 6HUYHU XQGGEHHNW.IWRYM® 6LH PLW
‘IKOHQ 6LH '"*HUIWHQDPH XQG JHEHIDDEHQ BHD QVIFKWIMQLIHQ 6LH PLW
‘IKOHQ 6LH '$UEHLWVJUXSSH XQG JMENWIMHIHOBHA ALY 2.

o]

o]

<WITKHH CWH FKG (GUVRNCVVG FEPFQYAQO 2% WPVGT 9
£ .OLFNHQ 6LH DXI GDV 67$57 ,ARRUHRKQGWH@ @LWRY DX]I
‘IKOHQ 6LH GDQQ &RPSXWHU DXV

o]

¥ 6LH VHKHQ 1HW]ZHUN
! "HQQ 6LH DXI 1HW]ZHUN NOLFNHQYWNWKHPQORMNMDOBQHLBW]ZHUN 'HU
VWDQGDUGPI%LJ XQWHU GHP *HUIWH@XBHU 6LHKDIEHBLDW ; HLQHQ D
*HUIWHQDPHQ HLQJHJHEHQ
§ .OLFNHQ 6LH DXI ;

6LH VHKHQ GDQQ ]ZHL 2UGQHU OR¥DEOBVRUDJIHV XQG

9#4070) &GT 1TFPGT /WUKE&$ GPVJIKNN WRB RCWMEGPILKERYV [G{HHP
DGCTDGKVGV QFGT IGN{UEJV YGTF &M ROYRP\D GIEW RJ E KGG/TGP 5EJCFGP P

OGV\YGTMHTGKICDGP 5CODC %NKGPV

‘HQQ 6LH GHQ ; DQ ,KU ORNDOHVQ1HW)] THPNEMHQVEKEDN%GMLVH DXFK QF
6SHLFKHUJHUIWH DQJHVFKORVVHO Y LYR® GILBYHQ 6BHLPKMHLIHUIWHQ Pl
VWUHDPHQ XQG DEVSLHOHQ 'D]X IPHWYZHHUGILH HXHUBHD GILQ ULFKWHQ



OGV\YGTMHTGKICDGP JKP ¢ p +DXSWPHQ+ [IIQHQ 6LH GHQ

%URZVHU XQG ZIKOHQ 1(7=:(5.
EHL YRUKDQGHQHU
1HW]ZHUNYHUELQGXQJ

o .OLFNHQ 6LH DXI ')UHLJDEH
KLQ]XI*JHQ (V |IIQHW VLFK HLQ
JHQVWHU ZLH LP QIFKVWHQ %LOG ]
VHKHQ

¥ OLFNHQ 6LH DXI GHQ 6HUYHU $UEMQ® VJIUXSSHL 61
HUVFKHLQW $UEHLWVJUXSSH XQG 6HUYHU ZLH XQWF

"HQQ 6LH ] % :25.*5283 XQG
86(5 3& DXVJIJHZIKOW KDEHQ
HUVFKHLQW IROJHQGHU %LOGVF

BWDQGDUG %HQXW]HUQDPH *DVW

' ODUNLHUHQ 6LH GDV )HOG )UHL IDUEHHXX QBQNOLFNHQ
ZHUGHQ GLH )UHLJDEHRUGQHU DQ®HIHEIJW VLHKH Q

§ :IKOHQ 6LH GHQ 2UGQHU DXV GH®VWHE KLQ]XI+JHQ
'HQQ 6LH ZLH KLHU LP %HLVSLHO GHQ 2UGQ]

DXVZIKOHQ HUVFKHLQW IROJHQGHH HAIQHBNFKLUP ]

2UGQHUQDPHQV

8QWHU GLHVHP 2UGQHUQDPHQ ZLU®G®® )UHLIJDEHR

. XQWHU 1HW]ZHUN DQJH]HLJIW

© 'HQ 2UGQHUQDPHQ KLHU LP %HL¥SHHO OXVLF
IUHL ZIKOHQ

'HUVHOEH 1DPH NDQQ QLFKW ]ZHLPDO YHUJHEHQ Z
2 :]JKOHQ 6LH 2. XQG EHVWIWLJHQ 6LHWLW GHU 2.
HUVFKHLQW IROJHQGHU %LOGVFKLUP

« 1XQ N|QQHQ 6LH GHQ IUHLJHJHEHQHQ 2UGQHL
DXVZIKOHQ XQG GLH GDULQ EHILEYVSGLFHOHR 0XVLNGI



OGV\YGTMHTGKICDGP DGCTDGKVGP QFGT GPVHGTPGP

£ ODUNLHUHQ 6LH PLW GHP &XUVRU GHQ ]X EHEC
JUHLJDEHRUGQHU

o '"UsFNHQ 6LH DXI GLH 0(18 7DVW@ 3RSNSQHW VLFK
OHQ+ VLHKH OLQNV LQ GHP 6LHWGICH RGHUJDEH E

HOWIHUQHQ N|QQHQ

<WXQT GKPIGIGDGPGP $GPWV\GTPCOGP XGTYGPFGP

'HQQ 6LH PLW GHP &XUVRU GD
JHOG %HQXW]HUQDPH PDUNLHUH:¢
DQNOLFNHQ NJQQHQ 6LH Gt
%HQXW]JHUQDPHQ VHKHQ GHQ
YRUKHU HLQJHJHEHQ KDEHQ

9GD 5GTXGT

OLW GHU :HE 6HUYHU )XQNWLRQ GBYH.QGHVBIHKMH@LRKRHQXI@NWLRQHQ XU
6LH N|QQHQ

$OEXP &RYHU YLD ,QWHUQHW ]X GHQ OXIVH NMOGHQ KLOXMENGDWH
JHVSHLFKHUW JHULSSW VLQG

7DJ ,QIRUPDWLRQHQ YRQ MHGHRQOXVLNWLWHO EHDUEHLW
GHQ ; YLD :HE ,QWHUIDFH VWHXHUQ XQG EHGLHQHQ
30D\OLVWHQ HUVWHOOHQ DXV G HQ 0OXWLLN V¢4 WHINOSH LEKH LW GHQG
6LHKH .DSLWHO ‘HE ,QWHUIDFH DXIUXIHQ

9GD 5GTXGT CMVKXKGTGP

glIQHQ 6LH GDV 6(783 OHQ+ ! 1HW]ZHIHNGMHO XY E ZIKIOHQ 6LH $1



9GD+PVGTHCEG CWHTWHGP

'‘DV "HE,QWHUIDFH LVW LQ JZHW 9HUWYIHR Q@& QHYHULIRQEID XFK 7DEOHW 3.
9HUVLRQ I*U 6PDUWSKRQHYV

I £ 'LH ,3 $GUHVVH ,KUHV ; ILQGHQ 6LH LP 6(783 OH
XQWHU 1HW]ZHUN ! 1HW]ZHUN ,QIR
a *HEHQ 6LH GLHVH ,3 $GUHVVH GIL% LQ

$GUHVVOHLVWH ,KUHV %URZVHUV D@ 3& RGHU 6PD!
VLHKH %LOG

I 28$KNFUI

50CTVRIQPG $KNFUEJKTO




*CWRVOGPE€

1

+,1:(,6! %LWWH NOLFNHQ 6LH DXIURMW XPROQWYGEWH WIHJ XP GLH YHU)

JXQNWLRQHQ NHQQHQ]XOHUQHQ

72P2 5GTXGT

'LHVH )XQNWLRQ HUP|JOLFKW HV ,KGBYQ GBDIWSSBEO & &P *HQWV3URWRNROC
] % HLQ 3& OXVLN DXV GHU 0XVDNWGIRWRBQGEHNOW BEKYSLHOHQ

6WDQGDUGPI%LJ LVW GLHVH )XQREWIHRUIY DBIWYWLBEXWSIGIKVE3HOOW

(62 5GTXGT

'HQQ 6LH GLH )73 BHUYHU )XQNWLRQQ DIWHH®D XQMKHWHQHWI]ZHUNGLHQ
OHQ*SXQNW )73 6HUYHU XQG ZIKOHQ $l LWNW IHMOIWOHUQDB®OV *DV
BWDQGDUGSDVVZRUW ODXWHW  HLELISHW @ Q-0 DKEHNU IDXAMZ RUW YHUJHE



y 7,33 6LH N|QQHQ HLQ )73 3URILDP® ZYHUZ2HQGIHIH $O0V =HLFKHQFRG
HLQJHVWHOOW VHLQ

9CU OCP OKV FGT (62 5GTXGT (WPMVKQP OCEJGP MCPP
1DFKGHP 6LH HLQH )73 6RIWZDUHDXZLKUHP 3J&O0OHFXVWDDOLHUW KDEHQ

'DWHLHQ E]Z 2UGQHU NRSLHUHQ OGHAKHAVRGIODWIMW FEKHN : XQG ,k
JHVWSODWWH YHUVFKLHEHQ

5JCTGRNC[ #KTRNC]

'LH 6KDUHSOD\ )XQNWLRQ
NDQQ DXFK $86 JHVFKDOW!
ZHUGHQ IDOOV Q|WLJ

YRUHLQJHVWHOOW $1

+PVGTPGVFKGPUVG

'HU ; ELHWHW 2QOLQH OXVLNGLHEOQVW HL QGH WIQH GWH VERI®V 'DPLW N|Q
7,'$/ 'HH]HU RGHU 1DSVWHU GLUHMNWHRLW ZGHFG HQ DEBMDYXVIHVHW]W 6L

EHL GHP HQWVSUHFKHQGHQ 'LHQ¥WJDEJVGWD WHOQU W HQBW,KHUUHIDPH XQG
DP ; NRUUHNW HLQJHJHEHQ



.KUVGPCPUKEJV

+LHU N|QQHQ 6LH HLQVWHOOHC

OXVLNGDWHLHQ DOV 7H[W RGH!

$OEXPFRYHU DXIJHOLVWHW ZH
9RUHLQJHVWHOOW 7H[W

8PVFKDOWHQ JZLVFKHQ GHQ Y H U WFKLUIHLEOHQQWHQ' DX ¥ W HBX@X®J U+FNHQ G
7(;7 $57 7DVWH DXl GHU JHUQEHGLHQXQJ

IKPKCVWTDKNFGT KP 6GZVNKUVG

OLW GLHVHU 2SWLRQ N|QQHQ 6|
$Q]HLJH YRQ OLQLDWXUELOGHU
GHP 7H[W LQ GHU /LVWH DNWLY
E]Z GHDNWLYLHUHQ
9RUHLQJHVWHOOW $86

+,1:(,6 ,VW GLH OLQLDWXUELOG HWHLGBX$UWHGHRKDOWWHQDXIEDX
OLQLDWXUELOGHUQ HWZDV OIQJHU

3QDW\ 6+&#. &GG\GT OCRUVGQIKFPKIXGEHE&WEKQ

'"HU ; KDW GLH 'LHQVWH 4REX]
7,'$/ 'HH]HU 1DSVWHU +LJKUH
LQWHJULHUW VRGDVV GLHVH
GHP ; DEJHVSLHOW ZHUGHQ N
YRUDXVJHVHW]W 6LH KDEHQ VL
GHP HQWVSUHFKHQGHQ 'LHQVW

UHJLVWULHUW XQG ,KUH =XJDQJVGIDWN QR UM QB H UXDRWPHHXRGHLQJIH I H |



5[UVGO

£ :IKOHQ 6LH GHQ OHQ+SXQN!
6\WWHP XQG EHVWIWLJHQ 6L}
GHU 2. 7DVWH

IGPEURTCEJG

5 :HQQ 6LH '0OHQ*VSUDFKH DXIUXIHQ ZHUGHQ ,KQ
XQWHUVWeW]HQ OHQ+*VSUDFKHQ DQJH]HLJW

¥ :IKOHQ 6LH GLH JHZ*QVFKWH 6SUDHF®H DXV XQG
6LH PLW GHU 2. 7DVWH

y 7,33 (QJOLVFK LVW DOV OHQ*WSUDFKH YRUHLQ

#WVQOCVKUEJG 9KGFGTICDG

'IKOHQ 6LH $XWRPDWLVFKH
'LHGHUJDEH DXV XQG
EHVWIWLIJHQ 6LH PLW GHU 2.
7DVWH 6LH N|QQHQ $1 RGHU
$86 HLQVWHOOHQ
YRUHLQJHVWHOOW $86
y 7,33 )sU ZHLWHUH ,QIRUPDWLRQHXWRRRWLYVSKWHDHGHUJDEH

OKGFGTICDG HQTVUGV\GP

'HQQ GLHVH )XQNWLRQ DNWLYLHURVQIVWVWSEOHORFIGIDKYUHE DXWRPDWLYV
DE EHL GHU HU ]JXOHW]W JHVWRRESW ZXHIK o URXW KUHH B ®@HMLL 5DGLR

glIQHQ 6LH GDV 6(783 OHQ-

| 6\WVWHP ! :LHGHUJDEH
IRUWVHW]HQ :IKOHQ 6LH $1
XQG EHVWIWLJHQ 6LH PLW GHU

2. 7TDVWH VLHKH %LOG
I9RUHLQJIJHVWHOOW $86



y 7,33

'LHVH )XQNWLRQ ZLUG 1,&+7 XQWHONWRWRMGHDHGQGQHGISKKWR 30D\ )X
DNWLYLHUW LVW

'LH )XQNWLRQHQ ZHUGHQ PLW |IPP@IHEMU 3ULRULWIW EHK

$ODUP )XQNWLRQVR 30D\ )XQNWLRQHUJDEH IRUWVHW]HQ )XQNWLRQ

OKGFGTICDG KO $TQYUGT

9RUHLQJHVWHOOW 2KQH 8QWH

'"KPUEJNKG "NKEJ 7P\O®DH)ERPGY LQ GHQ 8QWHURUGQHUMWZHUGHQ DXFK
1JPG 7PVGTQBRRGEY GLH VLFK LQ 8QWHUR UGIHFEKQ D LGS OAM U G H G

6LH N|JQQHQ DOOH 'DWHLHQ DXV P HKIUMH U BHQQRBHIQ BXVDENGHA O HQ
£ :IKOHQ 6LH PLW GHU 5(&+7(1 3IHLOWDVWH 2UGQHU DXV

'"UsFNHQ 6LH GLH 0(1h 7DVWH XP GDIQBRSXS OHQ« ]X |I

¥ :IKOHQ 6LH :LHGHUJDEH VWDUWHQ

i $00OH 6RQJV DXV GHP DXVJHZIKOWHLHOWQHU ZHUGHQ DEJHV

o]

9GTMUGKPUVGNNWPIGP

8P GLH YRUJHQRPPHQHQ (LQVWH O 00QQ HHQ DX IU =HF 8l NXAHH\G MAMOH Q1IQHQ 6LH
6(783 OHQ+ ! 6\WWHP ! :HUNVHLQVWMWQOKQ JFHW XQG EHVW

+,1:(,6! 1DFK HLQHP =XU*FNVHW]HQXQ XHOH|UNMHL QMWK GG U (LQVWHOOX



*&& #DUEJCNVWPI (GUVRNCVVGP 4WJGOQFWU

+LHU N|QQHQ 6LH HLQVWHOOHQ R¥EDEK H )IQ\HW SEO-DWWL IR FGM/Q; =HLW GHU
GHQ 5XKHPRGXV JHKHQ VROO (V WOHKXH®BXVZDKO2SMERQ OLQ 0LQ
OLQ XQG 6WXQGH

'"HU ; EHQ|WLJW FD 6HNXQGHMPRRG PXVXGHR BBRRKHQ (IKUHQG GLH
=HLW VSULFKW GHU ; PLW 9HU]|UHBXQEBX L BPIXQK @D GH

SRGKEJGT HQTOCVKGTGP

+,1:(,6 'LH )RUPDWLHU )XQNWLRQWGNNLQHXIDUMUWWNRDLHUXQJ :HQQ ¢
3DUWLWLRQHQ DXI GHU )HVWE aRWRHVH HYWE GQ HQG B HF KWWV SO D W W H

+,1:(,6 OLW GHP ;
N|JQQHQ 6LH VRZRKO GLH LQW
JHVWSODWWH DOV DXFK H[WE
86% *HUIWH IRUPDWLHUHQ

'"HU )RUPDWLHUXQJVYRUJDQJ
leU EHLGH 6SHLFKHU PHGLHQ

+,1:(,6! %HLP )RUPDWLHUHQ GHU )aMwso JOHLFK
GDUDX| EHILQGOLFKHQ 'DWHQ JHO|VFKW

(KNG 5[UVGO 4GRCTCVWT
:HQQ 6LH 3UREOHPH PLW GHP 'DWHLWMOAWIDP YEIHE® X6/ HQFKHPAUPEHL GHU

JHVWSODWWH RGHU HLQHP DQJHVFKOEWWHOGHI) GBERL @FHIAIFFKKHNHLW PLYV
JXQNWLRQ )HKOHU LQ GHQ 'DWHLX\EMWKHHHQGHU 6SHLFKHU ]



'IKOHQ 6LH GHQ OHQ*SXQNW )LOH G\EWWW IBHIBDIQPDNXIUP W) GHU 2. 7DVW

y $&+781* J)*KUHQ 6LH GLHVH )XQNXMRDHBROWGHY 1I'BRWHALD/A\VWHP GHU )l
SUREOHPORV IXQNWLRQLHUW

*GNNKIMGKYV

+LHU N|IQQHQ 6LH GLH +HOOLJNHRR ;G HVL & WHOGNEBGKLUPYV

,P 6(783 OHQ+* XQWHU 6\WWHP ZIKOHQ 6LH GHQ OHQ-

+HOOLJNHLW OLW GHQ /,1.6 5(&+76 3IHLOWDVWHQ

JHUQEHGLHQXQJ N|QQHQ 6LH GLH HH@VOWHFEWHQ+H O
YRUHLQJHVWHOOWHU :HUW

#NCTO GKPUVGNNGP 9GEMGT

6LH NJQQHQ ELV ]X VHFKV $ODDP ;E]3%URUFRNI PR WHH Q

£ :IKOHQ 6LH GHQ OHQ+SXQNW $ODUP LP 6\WWHP 0}
(V HUVFKHLQW GLH $ODUPOLVWH VLHKH %LOG O

a :JKOHQ 6LH GLH JHZ*QVFKWH =HLOHSDKXV XQG GU
2. 7bVWH (V HUVFKHLQW GHU %HOGXRKLUP ]XU
VLHKH QIFKVWHY %LOG

+LQZHLYV 'LH =HLW VROOWH OHQXWHQ VSI
DNWXHOOH =HLW HLQJHVWHOOW ZHUGHAQ



£ 6WHOOHQ 6LH GLH =HLW PLW GHQ |REHQ XQW

o :l[KOHQ 6LH HLQHQ :LHGHUKRO|XQJVPRGX
ZHUNWDJV PLW GHU 2. 7DVWH

¥ !IKOHQ 6LH GLH JHZ*QVFKWH OXVLNTXHOOF
RGHU L5DGLR DXV GHU )DYRULWHQOLVWH

! BFKDOWHQ 6LH '6FKOXPPHUQ $1 RGHU $86
%HVWIWLIJHQ 6LH ,KUH (LQVWHOOXQJHQ PLW

+,1:(,6 :HQQ HLQ $ODUP SURJUDPPQWUVEDNVVWROBM@EKHLFRQ LQ
‘LHGHUJDEHDQVLFKW

+,1:(,6
$ $ODUP
=ZHL
' 7DJH "D\
G K $ODUP LVW SURJUDPPLHUW KH>

#WVQOCVKUEJGU #WUUEJCNVGP

'HU ; ZLUG ]XU SURJUDPPLHUWHQ MVHAKNVKHDWRWBYXWRPRWHQ XQG DXVJ

£ glIQHQ 6LH 6(783 ! B\WVWHP

o (IKOHQ 6LH $XWRP $XVVFKDOW!
EHVWIWLIJHQ 6LH PLW GHU 2. 7DVW
¥ :IKOHQ 6LH HLQH GHU DXIJHOLVV
=HLWSURJUDPP 2SWLRQHQ DXV XQ
EHVWIWLIJHQ 6LH PLW GHU 2. 7DVW

6LH N|JQQHQ GLH =HLW EHOLHELJ HLQVWHOOHQ

'HQQ 6LH DOOH (LQVWHOOXQJHQ YRUJHQRPPH(
PDUNLHUHQ 6LH GDV 2. 6\PERO XQG® GU*FNHQ C
+LQZHLV

X ‘"HUWH YHUIQGHUQ PLW GHQ 3IHLOWDARWHBHZREMQ XFUIWMHGHQ 3IHLO
OLQNV UHFKWYV

]X 8P GHQ :LHGHUKROXQJVPRGXV |X GQAGHU FZDFWHNHQ 6LH
]X 'LH '$XVVFKDOWHQ )XQNWLRQHD QWL ONW GHEOKMWLOWSSBNVIHVFKDOWHW ZH|



$P %LOGVFKLUP HUVFKHLQW GD¥5%LOG OLQNV Ol
7DVWH =85h&. YHUODVVHQ 6LH GDV 6HWXS OHQ-~

+LQZHLV 'LH $XWRP $XVVFKDOMHIQN 2SWLRQ X
QXU GDQQ NRUUHNW ZHQQ HLQH =HLWVSDQQH YF
OLQXWHQ ]JZLVFKHQ GHP (LQVFKDOWHQ XQG GHP
DXWRPDWLVFKHQ $XVVFKDOWHQ OLHJW

+,1:(,6 :HQQ HLQ $XWRPDWLVFKHWBRVMBKD OWH QHIYVRKHLQW GDV IR

LQ GHU :LHGHUJDEHDQVLFKW
+,1:(,6
$XWRP $XVVFKDOWHQ
GUHL
+ B6WXQGHQ +RXU
G K LQ B6WXQGHQ ZLUG GHU ;
DXWRPDWLVFK KHUXQWHUJHIDKUHQ

SETOQNNIGUEJYKPFKIMGKYV

JIQIHUH 7H[WH ZHUGHQ DP %LOGVNKQQM QI H\LFHURBQEBW*HVEKBLQGLINHL
HLQVWHOOHQ

YRUHLQJHVWHOOW 6WXIH

#P\GKIG\GKNGP LG 5GKVG

+LHU N|QQHQ 6LH GLH $Q]DKO GHUWIWHRLTOGWEFKLOR @ @LBMNHOOHQ

YRUHLQJHVWHOOW =HLOHQ



$GPWV\GTUEJTKHVCTV GKPUVGNNGP

8QWHU :LQGRZV VWHKHQ YHUVFKLHGHQYMIH-JERKU L IDWPD U3&H QX QW H
& LQGRZV )RQWV OLW GLHVHU PQAN®/DRRRON|QUQERH®LH WHUZHQGHQ
£ .RSLHUHQ 6LH GLH JHZ*QVFKWH 6ERHQIWGBWHGIE DRHL B2l B XI
JHVWSODWWH GHV ;
o glIQHQ 6LH GDV 6(783 OHQ+ ! 6\VWHRVD UMW QQG] HHVRMKIWLIHQ 6LH |
2. 7DVWH XP GDV OHQ-IHQVWHU ]X |[IIQHQ VLHKH %LOG

¥ :IKOHQ 6LH GHQ OHQ+*SXQNW '6FKULIGLH \WF RV IZVDWMMHQ EBWHL ]X
XQG ]X ODGHQ

8P ZLHGHU GLH XUVSU*QJOLFKH 6\VMWIHP 6VWHOIWMDQY W IBIDMWHQ 6LH GHQ O
'6WDQGDUGVFKULIW DXVZIKOHQ XQ®EWMWIWLIHQ PLW GHU

$TQYUGT #PUKEJV

6LH NJQQHQ HLQVWHOOHQ R
OXVLNGDWHLHQ LP %URZVHU
7H[W RGHU $OEXPFRYHU
DXIJHOLVWHW ZHUGHQ
9RUHLQJHVWHOOW 7H[W

IKPKCVWTDKNFGT KP 6GZ'
OLW GLHVHU 2SWLRQ N|QQHC

6LH GLH $QJHLJH YRQ
OLQLDWXUELOGHUQ YRU GHP
7H[W LQ GHU /LVWH DNWLYLF
E]Z GHDNWLYLHUHQ
9RUHLQJHVWHOOW $86

+,1:(,6 ,VW GLH OLQLDWXUELOG $#HWHLGBX$SH#UWHEGRKDOWWHQDXIEDX
OLQLDWXUELOGHUQ HWZDV OIQJHU



‘42 AGIWNCVKQP

IDXW GHU (U3 9HURUGQXQJ (QHWZLUGHGEWHG BQDREG XHFWXD OLQXWHC
%HWULHE RGHU (LQJDQJVVLJQDO HX VERP DIVWDL \GFHQ D XN ORGKR/D OBVMNH 2Q /§
YHUVHWI]W ‘'LHVH )XQNWLRQ NDQ QVMPH®HM XBGHLQ $ D6QIMHIVE ISD OWHW ZH U

YRUHLQJHVWHOOW $86

<GKYV

6LH NJQQHQ GLH =HLW YLD ,QWHUMMWQ RGHU PDQXHOO HLQVW

<GKVHQTOCYV

'HU ; JHLJW GLH 8KUJHLW DQ ZIKWEH@ES, IO QHWADGLR

$QVRQVWHQ N|QQHQ 6LH VLFK GXUFK 'UsFNHQ GHU
7DVWH DX| GHU )HUQEHGLHQXQJ BGLHQSKU]JHLW DQ]F

%HL GHU =HLWDQ]HLJH NJ|QQHQ 6LRGHIWFKHQ GHU
GHU 6WXQGHQ 'DUVWHOOXQJ DXVZIKOHQ

<GKVGKPUVGNNWPI XKC +PVGTPGV

'IKOHQ 6LH GHQ OHQ+*SXQNW
=HLWHLQVWHOOXQJ ,QWHUQHW XQG
EHVWIWLIJHQ 6LH PLW GHU 2. 7DVWH (\
ZHUGHQ DOOH =HLW]RQHQ DQJH]HLJIJW



y 7,33 %HYRU 6LH =HLWHLQVWHIKOX@J VIWHOOWRUELHWVYDRKHU GDVV C
1HW]ZHUN E]Z ,QWHUQHW DQJHVFKORVVHQ LVW

a :|KOHQ 6LH GLH JHZ*QVFKWH =HLWLDXGHK®PG EHVWIW
2. TDVWH

y 7,33 6WDQGDUGHLQVWHOOXQJ *07 /RQGRQ

<GKVGKPUVGNNWPI OCPWGNN

'HQQ NHLQH 1HW]ZHUN E]Z ,QWHUQ@H® LNWELQGROD YBRUKGQH =HLW DX

HLQVWHOOHQ
£ IKOHQ 6LH =HLWHLQVWHOOXQJ GABG EHYDWIWHIHQ 6

a :HQQ 6LH GLH ULFKWLJH =HLW PBQXHOKOHRQJIJHIHEL
6LH GLH 6FKDOWIOIFKH '2. XQG KIOVRUW LIHQ@ 2KUH $X
7DVWH

(KTOYCTG

8QWHU GHP OHQ*SXQNW )LUPZDUH N|L@YMD GDH HUMWHDINW REDOH 9HUVLR
JLUPZDUH 8SGDWHV LQVWDOOLHUHSGDMWH HDWVSDWERIQOIQHYHB |ITHQW
VHSDUDMW. DRKRFNWDLODXGLR GH

‘IKOHQ 6LH GHQ OHQ+*SXQNW )LUPZDUH DXV XQG
EHVWIWLIJHQ 6LH PLW GHU 2. 7DVWH

#MVWGNNG 8GTUKQP

8P VLFK GLH DNWXHOOH )LUPZDUH
DQJHLJHQ ]X ODVVHQ ZIKOHQ
$NWXHOOH 9HUVLRQ XQG EHVWIWI
GHU 2. 7DVWH



ICPWGNNGU 7RFCVG

£ %HVRUJHQ 6LH VLFK ]XQIFKVW GLH ®E8B8H )LUPZD!
VSHLFKHUQ 6LH GLHVH LP +DXSWYWUFNNVFRGIHM HLQH'
GLUHNW DXI GHU )HVWSODWWH GHV ;

o 6WHFNHQ 6LH GHQ 86% 6WLFN LQ GHQ 86% +RVW 3RU\
¥ glIQHQ 6LH GDV 6(783 OHQ+ ! )LUPZBBSEDWMDQXHOOH
XQG EHVWIWLJHQ 6LH PLW GHU 2. 7DVWH

! ]JKOHQ 6LH QXQ GHQ HQWVSUHFKHQGHQ 6SHLFI
J)LUPZDUH 'DWHL DXV )HVWSODWWH RGHU 86% 6WLFN

§ :IKOHQ 6LH GLH [[[[[[[ SNJ 'DWHLHRX6L K PE& VE FBHNI W L J
2. 7DV

%HVWIWLIHQ 6LH GLH 5¢FNIUDJH PIDXWRPIWLWEFKHOUOW HXIVQVDUW KL
J)LUPZDUH 8SGDWHV GDUI GDV *HUXZWUBH®EW DXVIJHVFKDOWHW

#WVQOCVKUEJGU 7TRFCVG 1PNKPG

'HU DNWXDOLVLHUW VHLQH )LUPZOWHUDRDXWRPDWLYEKQSHUHQQ 6L
DXWRPDWLVFKHQ 8SGDWHVY YLD ,QW6HIUH KWHXHQVYRRONQ/LRQROQP QLUPZDL
XQWHU '"$XWRPDWLVFKHY 8SGDWH:IRQEOQQEH H G8O XWEYEHVWQWLIHQ 6LH
2. TDVWH

YRUHLQJHVWHOOW $1

9KG HWPMVKQPKGTV FCU #WVOQOVCVKURFEMENKPG |

'"LHVH )XQNWLRQ NDQQ QXU EHL EEH\QWBKIQH QGIIDX WQ W HZHQIEW QH U

‘"HQQ DXWRPDWLVFKHV 8SGDWH ZLB ER WRUKHHEH@ QDNVBLWIHHUW LVW
EHLP +RFKIDKUHQ DXWRPDWLVFK )LRIEP ZHLGH DDN WXXGNOHOUHHIH 6 HU YH U

YRUKDQGHQ LVW ,VW GLHV GHUO®OX WEVEKHLRDW HBISSBDWH QXQ GX

PIFKWHQ



+,1:(,6 )DOOV 6LH $%%5(&+(1 DXVEZDKANWEGKZLUG D X
HLQ 2UGQHU QDPHQV >1HZ )LUPZDHW@SDOMGHU LQW
E]Z 86% HUVWHOOW 'HU ; IUDKWHGDQLGKWMLP +RF
PHKU QDFK HLQHP )LUPZDUH 8SGDWH

‘HQQ 6LH GHQ 2UGQHU >1HZ )LUP DDMHL@ URRAWHKIILOA HZ IGHAHU O|VFKHQ HL
JUDJH EHLP +RFKIDKUHQ ZLHGHU X GV 6L H NH IQ@HHR VGEDW HBSIEQ =HLWSXQN

GXUFKIsKUHQ
+,1:(,6 ,P 2UGQHU >1HZ )LUPZDUH@QEHDWBEQ VLFK NH

'HQQ 6LH 2. DXVZIKOHQ YHUVXFKWHGBWHL GVHEBENWNFAMDQGLI KHUXQWHL
IX HOWSDFNHQ (V HUIROJW HLQ DIXWRKXDWK MKKK®D J1 EXWWDLWWZDUH 8¢

VLHKH %LOGHU XQWHQ

,GV\V CWH PGWG (KTOYCTG RT€HGP

'HQQ 6LH *EHUSU*IHQ P|FKWHQ REWKU)LURZACHJBEENWXH
LQVWDOOLHUW KDW QXW]HQ 6LH ELWWH GLHVH )XQN)
)DOOV HLQH QHXHUH 9HUVLRQ D X XXQH WHPHEKHW YHU ]
[IHQHW VLFK QDFK GHP $XVI*KUHQVSUH¥KH@XHAKH HLQ
'LDORJIHQVWHU

SNWGVQQV]I

OLW GHU %OXHWRRWK )XQNWLRQ NRIQHYEDH $XGLR
PRELOHQ *HUIWHQ VRIHUQ GLHVH @BHIW HLQH %ORR
JXQNWLRQ YHUI*JHQ <EHU |



2CKTKPI $NWGVQQVJ 8GTDKPFWPI JGTUVGNNGP

£ glIQHQ 6LH GDV 6(783 OHQ-~ !

% OXHWRRWK

o glIQHQ 6LH GHQ OHQ*SXQNW 3DLU
¥ OHOGHQ 6LH GHQ ; DQ ,KUHP %7
*HUIW +DQG\ DQ

' 'DQQ ZLUG ,KU +DQG\ PLW GHP :
YHUEXQGHQ

§ 1XQ N|JQQHQ 6LH OXVLN DEVSLHOH
" "XUFK 'UsFNHQ GHU %/8(7227+ 7DVV
ZLUG GLH %7 :LHGHUJDEHDQVLFKW .
VLHKH %LOG OLQNYV

SNWGVQQVJI )GTkVGPCOG

+LHU N|QQHQ 6LH ,KUHP ; HLQ
EHOLHELJHQ 1DPHQ JHEHQ
YRUHLQJHVWHOOWHU *HUIWHC
FRFNWDLO$XGLR ;

.K\GP\ HET ) TCEGPQVG

$GITGP\VG .K\GP\ HET FGP )TCEGPQVG &KGPUV

'HU 'LHQVW *UDFHQRWH ZXUGH LQXPGERQOHWDGWWHD KO8 $OEHQFRYH
(LQOHVHQ YRQ &'V DE]JXUXIHQ

*+09'+5
'"HU *UDFHQRWH 'LHQVW ]XU %HUHGWWW B OOX® $ YRMQERYHWILVW NRVWF
'DXHU YRQ ]ZHL -DKUHQ DE GHP GHUVWHFHXRWH I'MXHQEDQN :HQQ

*UDFHQRWH 'LHQVW GDU+EHU KLQDKQ ZMNLQWHD GXW]IE® QP EK\GVW JHJIH
*HE+KU YRQ (852 XP HLQ -DKU YHUOIQJHUQ

6HOEVWYHUVWIQGOLFK N|QQHQ DP ; UHH'0HBHDGYHWHYRYRA $O0OEHQFRY
*RRJOH $PD]JRQ %LQJ HWF NRVWQQORVODNEGSHH XFIQGHQUBUDFHQRWH |
$EODXI| GHU ]ZHL -DKUH QLFKW EH]DKOHQ P|FKWHQ



.K\GP\ HET ) TCPEGPQVG CMVKXKGTGP

*+09'+5
(V LVW JDQ] HLQIDFK GHQ *UDFH®RG® X HQWMW. YXP HUY WHKHQ 6LH ZLH

£ glIQHQ 6LH GDV 6(783 OHQ+ ! /L]HQ]
o .OLFNHQ 6LH DXI /L]JHQ] HV |)JHQMWHWUFK IROJH

=ZHL 'LHQVWH VWHKHQ ]XU 9HHQ@JXQJ &' OHWI
&G XQG $OEHQFRYHU &RYHU
¥ .OLFNHQ 6LH DX HLQHQ YRQ EHBLEHQDMHLVSLHC
*UDFHQRWH &G

(V HUVFKHLQHQ HLQ /L]JHQ]JQDPH XQGWLQ *HUIWH
GLH $NWLYLHUXQJ GHU /L]JHQ] EHQ|WLJW ZLUG
! OLFNHQ 6LH DXI $NWLYLHUHQ

§ .OLFNHQ 6LH ]XP $EVFKOLH%HQ BXIU ZL]JHQ]DNW
1DFK $EODXI GHU ]ZHL -DKUHINJBQHQ 6LH GX
IKQOLFKHQ 9RUJDQJ HLQH ZHLWHUH /L]HQ] HUZHU

&KG %& &CVGPDCPM /WUKM &% FGU

'"LH OXVLN '% LVW HLQH 'DWHQEDQNHDXXI 0XH/Q NsGHWHKHQ GGV ; JHODC
JHULSSW ZXUGHQ 'LH ; OXVLN '% NWDRRQMBHU& GHHQOHMHQ XQG ',
LPSRUWLHUHQ HUVWHOOW E]Z QHQHAH GWH BW ,DHRIGHMW BRBHNQ ZLH | %
. QVWOHU -DKU RGHU *HQUH EHHWHBBWPN6RQJIHGSHWLERHEW LVW EHD
NJQQHQ ,KUH OXVLNVDPPOXQJ DXFK EGEXPP .QDWKORIUWHOKW RGHU
GXUFKVXFKHQ

hEHU HLQH EHVWHKHQGH ,QWHUQHW@GHHE&Q®XRUPNDMI® GHY GLUHNW
OHWDGDWHQVHUYHU GHU )LUPD DEUMNVH® 'R IHY VGAH B LZQWQI-AHUWUDJ DE.
KDEHQ



%&U TKRRGP GKPNGUGP

*+09'+5 70 OKV FGO : %&U TKRRGP \WIMRPPKEF GEBPGYVGTPGU %& .CW
FCU RGT 75% -CDGN CP FGP : CPIGUFINQUUPPKEIRTPKNFVCGKPGO QRVKLU
.CWHYGTM CWUIGUVCVVGYV KUV "KRUWQREQGN &N QUWKIGTWFGN GTJKN
YKTF DGTGKVU XQP XKGNGP .CRVQR OWV\GTP XGTYGPFGYV

6IPWOLFKH OXVLN GLH 6LH DP ; ZIHLQ QR VHHROHPLSEIHWHFNWHQ 9HU]HL
>'%@ JHVSHLFKHUW LVW DOVR QLFKW VLFKWEDU

y 7,33 £ (LQH ,QWHUQHWYHUELQ G JGDPL W FEHHK QHQOHEMHQ 5LSSHQ
GLH &' ,QIRV GLUHNW YRP &' OHWDGXMHGWHIQUN|OW BPEJIJHUXIH

4KRRGP DGK DGUVGJGPFGT +PVGTPGVXGTDKPFWPI

6WHOOHQ 6LH VLFKHU GDVV GHUWUEXRGW@HPWQ WHYRWHWLY HLQH &' HLQ

BFKOLH%HQ 6LH HLQ H[WHUQHV &QDXIGHUN DQ Gt
OHJHQ 6LH HLQH &' HLQ HV ZHUGBQ & DIGIQ LDVONDHHWO X )
y 7,33 :HQQ GHU ; WURW] EHVWHKHQGHU ,QWHUQ
QXU GLH 7UDFNV DXIOLVWHW DRVMNDWW KBQH HLJIHQV
DQIX]HLJHQ ZHUIHQ 6LH GLH &' DHOXWXQ®VOEHIHQ VLK
IDXIZHUN HLQ

a =XP /IDGHQ 5LSSHQ GHU &' GU<FNH®QDBAWAHD XI GLH

(VHUVFKHLQW IROJHQGHYV 3RSXS WK DP %LOGVFK]|
QIFKVWHY %LOG '$OOHV DXVOHVHQ

&KG ICP\G %& CWUNGUGP *#NNGU CWUNGUGP

OLW GHU )XQNWLRQ '$OOHV DXVOHHKHQLQPPQQ GXNJIJMHIHMHQ JHULSSW 2

¥ :IKOHQ 6LH $0OOHV DXVOHVHQ XY®BU*FNHQ GLH Z
(V ZHUGHQ GDQQ GLH YHUVFKLHGHQHQ .RGLHUX
DQJH]HLJIW



i 'IKOHQ 6LH HLQH GHU VHFKYV .RELHUXQJVRSWLR
$/$& $,)) 03 2** )/$& XQG GUFNMD¥FWHH GLH 2.
(V HUVFKHLQW IROJHQGHU %LOGWHKKLUP VLHKH QIFl

'"HU ; UXIW VIPWOLFKH ,QIRUPDWURQMR 7LWHO
YRP & OHWDGDWHQVHUYHU DE
+,1:(,6 )DOOV I+U HLQH &' PHKUHUHVIMGRWRHIMWLRQH
YRUKDQGHQ VHLQ VROOWHQ N|QQWQDQEHUMW GHP
OHWDGDWHQ DXVZIKOHQ

8P HLQ $OEXPFRYHU KLQ]X]XI*JHQ HEJBEQ]X IQGHUQ
6LH GHQ &XUVRU DX| GDV &' 6\PERBNHQ@ @RIRYHU XQC

© :IKOHQ 6LH HLQH 4XHOOH I-U GDW $0R®pP VRN UQ
VWHKHQ 2SWLRQHQ ]XU 9HUI+JXQLJELRFI®DH $PD]R
$OOFGFRYHUV %LQJ RGHU &YRPLASKUFKHU %HVWI
$XVZDKO PLW GHU 2. 7DVWH

a '"HU : 1+KUW QXQ VHOEVWVWIQGL
GUHL B6FKULWWH DXV
'XUFKVXFKHQ +HUXQWHUODGHQ $X

« IKOHQ 6LH HLQ &RYHU %LOG I-U
$OEXP DXV XQG EHVWIWLIJHQ 6LH Pl
2. 7D\

-~ 'DV DXVJHZIKOWH $OEXP &RYHU ZLUG KHUXQWHUJH
P QIFKVWHQ 6FKULWW N|QQHQ 6LH ]ZLVFKHQ 2. $Q

$EEUHFKHQ DXVZIKOHQ

® :IKOHQ 6LH 2. XQG EHVWIWLJHQ 6LBVPLW GHU 2. 7D

DXVJHZIKOWH &RYHU ZLUG QXQ DQVWHOOH GHV &' 6\

DQJH]HLJIW



1XQ LVW DOOHV ]XP (LQOHVHQ 5UKRSHQ GHU &' EH
6LH 2. XQG EHVWIWLJHQ 6LH PLW GBU 2. 7TDVWH XP C
9RUJIDQJ ]X VWDUWHQ

'LH &' ZLUG LQ GLH OXVLN 'DWHQEDQN JHULSSW

5LS 9RUJDQJ HUIROJUHLFK DEJHVFKORVVHQ

'UsFNHQ 6LH GLH 2. 7DVWH XP GLH &' DXV]XZHUIHQ

'"KP\GNPG 5QPIU CWUNGUGP *.GUG 5QPI

OLW GHU )XQNWLRQ '/HVH 6RQJ NMD-GNE BHY] KO QHULSBIW ZHUGHQ

£ :IKOHQ 6LH /HVH 6RQJ XQG EHVWIWLJHQ PLW G}t
2. 7DVWH

'LH 6RQJV ZHUGHQ DXIJHOLVWHW VLHKH %LOG XQ\

OLW GHU 5(&+7(1 3)(,/ 7DVWH ZIKOHNN@HFNGBV DXV GOW GLH 6LH DXVO
ULSSHQ P|FKWHQ XQG EHVWIWLJM QHU HE JZL V& LIGH D X JHDAMMWOWHQ 6RQJV

GDQQ URW DQJH]JHLIJW :HQQ 6LH PUVQ G HII KON @DoK®! 112 UWKIQIG EHVWIWLJF
2. 7DVWH

‘IKOHQ 6LH HLQH GHU .RGLHUXQJVRSWLRQHQ
GU*FNHQ 6LH GLH 2. 7DVWH

1XQ JHKW HV ZHLWHU ZLH LP YRUKMHW.JHQ .DSLWI
DXVOHVHQ EHVFKULHEHQ



y 7,33 ¥ 'HQQ HLQH &' LQ GDV &' /IDXKIZHUGI HUQWHOWHUSSW GHU ; (
IXQIFKVW LP :$9 )RUPDW DXFK ZHQHUX @JVORBSWOR/Q. RGNV IJHZIKOW ZXUGH
ZDQGHOW GDV :%9 )RUPDW GDQQ VSIWWUXPQ 'GBWYH 08PZIRQ®ID XQJ OI>

VHOEVWVWIQGLJ VRODQJH GDV *HKUM QHEL GBIHW FHBCGWEW UWRSSW GHU
8PZDQGOXQJ

y 7,33 ) 'TMNKTWPI FGT $KNFUEJKTOCP\GKI® YKIJTGPF FGU 4KRRGP

£ 7LWHO GHV DNWXHOO JHODGHQHQ 0

o 1XPPHU GHV DNWXHOO JHODQGHQHQ |
$Q]DKO DOOHU OXVLNVW+FNH DXI G}

¥ *HVDPWH 6SLHO]JHLW

! *HVDPWH (LQOHVH]HLW

§ (QWVSUHFKHQGH 6SLHOJHLW
%LVKHU HLQJHOHVHQ

#WHDCW FGU +& 6CI &KCNQIHAEPUVGTU DGKO 4KRR

ORRG

a

7THPSR

A

1

)bOoOV DX| GHP & OHWDGDWHQVHUHHQIRUWPHMOQHRQHRHKUHU

OHWDGDWHQ YRUKDQGHQ VHLQ GRP ORMRHD ' 1M|[OWQ HD® 6 HH P L W
OHWDGDWHQ DXVZIKOHQ




#NNG 5QPIU GKPGU /WNVK #NDW @WK FDEIX &G NMIKWRAB G F
\WUCOOGPHCUUGP

%HLVSLHO 6LH KDEHQ HLQ OXOWHDSOHWKW %BEQBRGCYG DWW DXV GUHL
9RQ GLHVHQ GUHL &'V KDEHQ 6LHNGLHLRUMOHYVKQ EHUHHULSSW

/HJHQ 6LH GLH &' HLQ XQG EHJLQQHMHG6LH P
9RUJDQJ 'DV %HDUEHLWXQJVIHQWW®EG |[IIQHW '
OLQNV %HZHJHQ 6LH GHQ &XUVRU ]X $OEXPQ
GU*FNHQ 6LH GLG 2. 7DVWH

1XQ [IIQHW VLFK GLH +LOIH $@EHQ VLHKH
XQG GHU &XUVRU ZLUG DXWRPDWLVFK DXI GDV
PLW GHP JOHLFKHQ $QIDQJVEXFKVWDEHQ ZLH
$OEXPQDPH GHU &' JHOHJW GDPLW 6LH GLH &
ILQGHQ N®QHQ

ODUNLHUHQ 6LH GDV &' $OEXP PLW GHP &XU
GU*FNHQ 6LH GLH 2. 7DVWH XP GHQ $OEXPQDP
& LQ GHQ $OEXPQDPHQ GHU®' ]X IQGHUQ

%BLWWH ZIKOHQ 6LH 2. XP GLH &' 1XPPHU DXI
IQGHGQ

'HU $OEXPQDPH GHU &' ZLUG LP %HDUEHLW
GHU &' QXQ DOV $OEXPQDPH HLQJHI*JW %HV\
PLW &

%HVWIWLIHQ 6LH GDVV 6LH GLHVHV $OEXP L
EHVWHKHQGH $OEXP HLQI*JHQ P|FKWHQ :IKOH
XQG EHVWIWLJHQ 6LH PGW GHU 2. 7TDVWH



Q GHU $OEHQOLVWH GHU OXVLI
HUVFKHLQW GDQQ HLQGILQ]LJH
_.OLFNHQ 6LH DXI GDV $OEXP H
ZHUGHQ QXQ 2UGQHU DQJH]HL
>$00@ 2UGQHU EHILQGHQ VLFK
6RQJV GHU (LQ@@HODOEHQ

#NNG 5QPIU GKPGU /WNVK #NDWOW QW0 GEPIEOUANGIPV

YGPP FKG 'KP\GN

A

%&U DGTGKVU UGRCTCV IGTKRRV YWTFGF

%HLVSLHO 6LH KDEHQ HLQ OXOWHDMWHEMXW 7KH :RI
%DOODGYV GDV DXV GUHL &'VEMYWHHKW 'LHVE
EHUHLWY DOOH VHSDUDW HLQJHOHVHQ E]Z JHUL

1DFKGHP GDV 5LSSHQ DOOHU GUWL &'V DEJHVFI
[TTQHQ 6LH GLH OXVLN "% (V ZHUQGHH)] HELLI ML $OE
VLHKH %LOG OLQNYV

&'

A

o ODUNLHUHQ 6LH PLW GHP &XUVRXQGLH &' $C
GU*FNHQ 6LH DXI GLH 0(1h 7DVWH

¥ :IKOHQ 6LH $OEXP EHDUEHLWHQ XP GDV
%HDUEHLWXQJVIHQVWHU ]X |[IIQHQ VLHKH QIFKVV

! '"HU &XUVRU EHILQGHW VLFK LP )H®IGOSOEXPQDP
OLQNV 'U*FNHQ 6LH GLH 2. 7DWWQH]XP GLH +LOI
[TQHQ

§ 6XFKHQ 6LH GDV $OEXP GHU &' QG EHVWIWL
GHU 2. 7TDVWH



6LH ZHUGHQ JHIUDJW RE GLH &' 1IWPPHU LQ JF
ZHUGHQ VROO %HVWIWLIJHQ 6LH PLW 2.

© 'DQQ ZLUG LQ GHU %YHDUEHLWXQJVDQVLFKW GF
ULFKWLJH $OEXPQDPH XQG GLH &' 1IKHPPHU DQJH]I
%LOG OLQNYV

a :]JKOHQ 6LH 2. XQG EHVWIWLJHQ 6LH PLW GHU 2.

« 'LH &' $OEXP ZXUGH ]XU &' $OEXP
KLQ]XJHI*JW 1XQ ZHUGHQ QXU QRBM/ ]ZHL $OEHQ
&' XQG &' 6LHKH %LOG OLQNYV

'LH &' $OEXP NDQQ QXQ DXI&LHVHOEH $UW

$OEXP KLQJXJHI«JW ZHUGHQ

- $P (QGH ZLUG LQ GHU $OEHQOLVWH QXU QRFK |
DQJH]JHLIW VLHKH %LOG OLQNYV

- 'HQQ 6LH GDV $OEXP DXVZIKOHQ XQG GLH 2. 7D
GU*FNHQ ZHUGHQ YLHU 2UGQHU DQJH]HLJW

>$00@ >&' @ >&' @ >&' @ \BIOHK@ 2AL®GHOLQNYV
EHILQGHQ VLFK VIPWOLFKH 6RQDWERQ DOOHQ YL

#WVQOCVKUEJG 4KRRKPI (WPMVKQP #WVQ 4KR

'"LHVH )XQNWLRQ LVW YRQ 9RUWHLSS HFHO{FEWHPLHOH &'V

£ glIQHQ 6LH GDV 6(783 OHQ+ ! & 5LSSLQJ ! $X)
5LS XQG ZIKOHQ 6LH $1 YRUHLQJHVWHOOW $¢
o /HJHQ 6LH HLQH &' LQ GDV &' /DXIZHUN HLQ

¥ '"HU ; VWDUWHW DXWRPDWLVFK PLW GHP &' 5
XQG ZLUIW GLH & GDQDFK YRQ VHOEVW DXV R}
LUJHQGHLQH 7DVWH GU<FNHQ P+VVHQ



+,1:(,6

YDOOV GDV &' 5LSSHQ QLFKW HROJUHLFHK ZHKDOHHPHO®GXQJ DQ XQG Z
,KUH %HVWIWLJIXQJ

‘HQQ ,KQHQ QDFK GHP 5LSSHQ GLH DOWDG REBHQ GDNKNOEXPFRYHU IH}
6LH PLW GHP OHQ+*SXQNW '$OEXP EHRW EHDVUEGLWHY 2$0GPLW GHP OHQ-
"$OEXP &RYHU HLQ QHXHV &RYHU KLQ]XI*JHQ

4KRRGP 1*0' +PVGTPGVXGTDKPFWPI

£ /HJHQ 6LH HLQH &' LQ HLQ DQJHVFKORVVHQHV HI[\
RSWLVFKHV /DXIZHUN HLQ

o :lIKOHQ 6LH GDV ,FRQ &' 30D\HU XQ@WHU-FNHQ G|
'"LH 7LWHO OXVLNVWe*FNH ZHUGHRRVDKHYHOLVWHW
%LOG

¥ =XP (LQOHVHQ 5LSSHQ GHU &' GUPRNWH) 6LH GLH O
(V HUVFKHLQW GDQQ HLQ 3RSXS )HDSIWHO VLHKH C
'$OOHV DXVOHVHQ

y 7,33 2KQH ,QWHUQHWYHUELQGXQW QB HQ @ HMWIDHIDWHHEX GLR &' DXFK
LQWHUQHQ )HVWSODWWH DEJHUXBH® EKIBPEEGBQG LR YD Y- VIHWMH @ &' DX C
JHVWSODWWH GHV ; LQVWDOOLHMUW L'RHLWIMKWYP IDOHGHKY ; HQWKDOW



&KG ICP\G & CWUNGUGP *#NNGU CWUNGUGP

OLW GHU )XQNWLRQ '$OOHV DXVOHHKHQLPPQQ GXNJIJMHIHMHQ JHULSSW 2

i 'IKOHQ 6LH $OOHV DXVOHVHQ XOM\GNGBU<FNHQ GLH

(V ZHUGHQ GDQQ GLH YHUVFKLHGHQHQ .RGLHUXQJ
DQJH]HLJW

§ :IKOHQ 6LH HLQH GHU VHFKV .RGLHUXQJVRSWLRC
$9 $/$& $,)) 03 2** )/$& XQG GUFBNW® GLH 2
(V HUVFKHLQW GDQQ IROJHQGHU %LOGVFKLUP

*HEHQ 6LH PLW GHU )HUQEHGLH@WQWDRGHU HLQ
RSWLRQDO GLH HQWVSUHFKHQGHQ 'DWHQ HLQ
&CU (GNF #NDWO OWUU CWUIGHENNWRIYWBAEGP FKG
M{PPGP CWEJ PQEJ URKVGT GTIkP\V YGTFGP

y 7,33 ° %HL SHUZHQGXQJ HLQHU BB%WH/DRWDW XU
GHP +RFKIDKUHQ DQ GDV *HUIW DQJHVFKORVVHQ ~

© :IKOHQ 6LH GLH 6FKDOWIOIFKHG6'RH XIQE EHVWIW

GHU 2. 7DVWH 'HU ; EHILQQW PLMHGQGHBGOANOHYVYH !
7TLWHO

%LOGVFKLUPDQJHLJH ZIKUHQG GBWPIKVOHVHQV

a %LOGVFKLUPDQ]HLJH QDFK HUIRSSUHILFKHP $XVC
'UsFNHQ 6LH GLH 2. 7DVWH

« YDOOV 6LH YRU GHP (LQOHVHQN®HU )HDIGHU 7LWH
RGHU *HQUH IUHL JHODVVHQ KDEHD OHQQHQ 6LH Kl
'DWHQ HLQJHEHQ E]Z HUJIQ]HQ

~ :HQQ 6LH GLH ,QIRUPDWLRQHQ HU@L1HHMEHQ KDEH
6LH PLW 2. )HUWLJ

+,1:(,6 (LQIJHOHVHQH &'V LQ GHU NPQQHNQ B XFHKVHLQIDFK XQG EHTXHP
GDV :HE,QWHUIDFH EHDUEHLWHW ZHUGHQ



'"KP\GNPG 6KVGN CWUNGUGP *.GUG 6KVGN

'LH 2SWLRQ /HVH 7LWHO IXQNWXRV@LAEUW $GOHM QM\BOHVHQ PLW GHP
GDVV 6LH KLHU QLFKW GLH NRP SOMW MV BN VWWRGEH WX WZIKBHQ N|QQHQ

9GPP FKG (TGG&$ &CVGPDCPM CPUN EBNKGUW RKNEVVG K

'HQQ 6LH GLH )UHH'% 'DWHQEDQN /X! GHQVMWNWSIOHDUWN KDEMQ IXQNW
(LQOHVHQ 5LSSHQ JHQDXVR DOZ REWHLOH WHWMZEILNGEQJ YRUKDQGHQ
%HLP (LQOHVHQ B5LSSHQ ]JHLJW GHWLRQH®LH X ,QHRURQVWDOOLHUYV
'DWHQEDQN DQ 'LH ,QIRUPDWLR®BQ ¥YHOVHPLRONRHEHBOKAHUGH Q

+PHQTOCVKQPGP €DGT FCU 4KRVGIKIDPKUCWWD FEBFAQV P |

OLW GLHVHU )XQNWLRQ N|QQHQ GLHGHBPWRWXNOEHQSWQBaAYV

£ 1DFKGHP 6LH HLQH &' JHODGHQ JHULSSW KDEHQ
6LH GLH OXVLNGDWHQEDQN XQG ZIWOHQ PLW GHP
HOQWVSUHFKHQGH $OEXP DXV

a 'UeFNHQ 6LH QXQ GLH ,1)2 7/DVWH

'DV (UJHEQLV GHV (LQOHVHQV 5L
9RUJDQJV G K GLH $Q]DKO GHU
HLQJHOHVHQHQ 6RQJV XQG GHU
JRUWVFKULWW GHU 'DWHLIRUPDW
8PZDQGOXQJ ZHUGHQ DQJH]HLJIW

+,1:(,6 :HQQ 6LH GLH 'DWHQ XQG WHQIBWPIWK\8EZDUQ @O XQJ l«U GLH JH'
OXVLNGDWHQEDQN GHV ; <EHUSU-«IHQ @YFKWKEQ PHIKHPBUNLHUHQ PLW
&XUVRU OXVLN '% XQG GU<FNHQ GDQQ GLH ,1)2 7DVWH



8GTYGPFWPI FGT /I WUKM &% %& &CVGPDCPM

IWUKM CDURKGNGP FKG CO : GKPWINGUGP IGTKRR

y 7,33 £ B6REDOG GDV (LQOHVHQ 6DS/SH® )RUPPW & EUGVFKORVVHQ LV
6LH GLH OXVLN '% ZIKOHQ 6LH GLDHXWDQUGE VISVHQH@%VHNVLH DE 6LH ZH
GDVV GDV HLQJHOHVHQH OXVLNIRURDW3QRVK :$8UXQGUQBBKVY LPPHU HI
'$9 )RUPDW XQG ZDQGHOW GDQQ LP YRQWBWJIURQEDBGDNRAQ$IKQHQ DXVJI}
JRUPDW XP VLHERIKDBRK 7,33 ¥ 'LH 8PZDQGOXQJV]HLW HXQMWVSULFK\
$EVSLHO]JHLW GHU &'

'LH OXVLN '% HQWKIOW GLH HLQJH®HVHQH JHULSSWH O0XYV

‘IKOHQ 6LH GDV ,FRQ OXVLN '% RDW GHUWIWLJIHQ
2. 7DVWH
'LH OXVLNDOEHQ ZHUGHQ DXIJHOLUWHW VLHKH QIFK

:IKOHQ 6LH GDV JHZ*QVFKWH $OEXBIDKY XQG EHV)
,KUH $XVZDKO PLW GHU 2. 7DVWH
$OOH OXVLNWLWHO DXI GLHVHP $OBHKHAHUGHQ DXIJ
QIFKVWHYV %LOG

'IKOHQ 6LH HLQHQ 6RQJ DXV GHUGLMNWH XQG EHV\
PLW GHU 2. 7DVWH 'LH OXVLN ZLUG DEJHVSLHOW

‘LH OXVLNZLHGHUJDEH OIXIW

y 7,33 8 :HQQ 6LH ZIKUHQG GHU :LHGBVWIEB WENHD)2ZHUGHQ GHWDLO
,QIRUPDWLRQHQ ]XP ODXIHQGHQ DMK HNWLAVKHROD € OHE]H 128 MO G/H U



y 7,33 ¥

*QVWOHU 7LWHOOLVWH

= 9KGFGTICDG #PUKEJV ?

y 7,33

OXVLNWLWHO GHU JHUDGH
9RUKHULJHU OXVLNWLWHO
OXVLNWLWHO GHU JHUDGH
1IFKVWHU OXVLNWLWHO
'LHGHUJDEH ORGXV

,FRQ I|+U SURJUDPPLHUWHQ
,FRQ I*U DXWRPDWLVFKHV
,FRQ I*U HLQJHVWHOOWHQ ¢
OXVLNWLWHO YRQ LQVJH
*HVDPW 6SLHOGDXHU OD X
:LHGHUJDEH B6\PERO
%LVKHULJH 6SLHOGDXHU G
$OEXP &RYHU

THU

%LOGVFKLUP ZIKUHQG :LHGHUJDEMFNHQ

+0(1 #PUKEHANRUKEJIJV 6KVGNNKUVG?

(LQH DQGHUH .DWHJRULOHB]Z HQQVEHH DI\VGZHK $OEXP /LVWH G
7DVWH GU*FNHQ N|QQHQ 6LH ,KUH DFK/ DIMQGIHAPHOX QDWDHJIRKUDQHQ  ZL H
L+ QV VHOW \$\D H X PHDQ V W/ I$ O EFXPOH VTWWWH @ GHU 7L W

,1)22HNDWEVGLEHU ODXIHQGHQ

JHV

DEJ

$00

FK(
V D P

IHQ

wn

OXVLNWLWHO GHU JHUDGH
e QVWOHU

$OEXP

.RPSRQLVW

*HQUH

-DKU

'DWHLIRUPDW )UHTXHQ] $
'LHGHUJDEH ORGXV
OXVLNWLWHO YRQ LQVJH
*HVDPW 6SLHOGDXHU ODX
‘LHGHUJDEH 6\PERO
%LVKHULJH 6SLHOGDXHU O
$OEXP &RYHU

DEJHV

EWDVW

VDPW
IHQGH

DXIHQC




57%* (WPMVKQP

'HQQ 6LH HLQH JUR%H $Q]DKO YR @$IO-EHIGHQ GDHEBRVIND QQ GLH 6 XFKH
KLOIUHLFK VHLQ

£ HQQ 6LH LQ GHU $OEXP /LVWH DMNI GZBVAY$5&+ 6X
GU*FNHQ ZLUG IROJHQGHU %L O GYFKL\IPHINVQWHDHEL JW

o *HEHQ 6LH GHQ 1DPHQ RGHU HLQGRV7HLO GHV 1D
JHVXFKWHQ $OEXPV PLW GHU )HUQEHIGIOHQNRQ LQ GD

+,1:(,6 BREDOG 6LH GLH HUVWH Q@ SBBIUF BXKGKVWDE }
HLQJHJHEHQ KDEHQ ZLUG GLH HQWVYSWHFKHQGH /LV

y 7,33 8 OLW GHU 68&+( )XQNWLRQ .NQYQWHIH B L/H VIVOH GHJFK .«QVWOHUQ

GHU *HQUH /LVWH QDFK *HQUHV X3AHX LI \GHWK W HQY HOX VILWWH WHO HLQJ!
%LOGHU XQWHQ

I WUKM &% XGTYCNVGP

OLW GHP ; N|QQHQ 6LH ,KUH O0XVLNGDIHEXPD QN YWOENONWMG *HQUH I
JHO|VFKW RGHU XPEHQDQQW ZHUGHQN 6MLRIQNDQGHQ HX BIS OAK HUP HG L H
OXVLNGDWHQEDQN LPSRUWLHUHQ UJl\WH Y R B 6%y RYHD BIGHWHD YHVWSOD\

I WUKM KP FGT /WUKM &% N{UEJGP QFGT WODGPGPP

£ glIQHQ 6LH GLH $OEXP . QVWOMIUQ RGHU *HQUH /
MH QDFKGHP ZDV 6LH O|VFKHQ RGHU XPEHQHQQHQ F
8 ODUNLHUHQ 6LH GHQ HQWVSUHFKWQRGBHQ 7LWHO PL\
¥ '"UsFNHQ 6LH GLH 0(1h 7DVWH 'DV OHQ+ )HQVWHU ZL
DQJH]JHLJW VLHKH QIFKVWHV %LOG



I \]JKOHQ 6LH GHQ OHQ*SXQNW /|VFKHQ E]Zz
S8PEHQHQQHQ XQG EHVWIWLJHQ 6LH PLW GHU 2. 7DV

'IKOHQ 6LH GLH 6FKDOWIOIFKH 2. KWGGHHVAWIWLJIHQ
7DVWH

y 7,33 "  =XP /|VFKHQ E]Z 8PEHQHQQRI®HVRQ .-QVW
*HQUH LQ GHU .QVWOHU E]Z *HXUHLHVWH JHKHQ
JOHLFKH $UW XQG :HLVH YRU

#NDWO %QXGT

=X GHQ $OEHQ LQ GHU OXVLN '% N|QDH® 6LH &RYHU
£ ODUNLHUHQ 6LH PLW GHP &XUVRUGIRQVHTIEXP LQ C
]X GHP 6LH HLQ &RYHU KLQ]XI*JHQ P|FKWHQ

o '"UsFNHQ 6LH GLH 0(1h 7DVWH (VQ4IR@WMWHIFK HLQ

VLHKH %LOG OLQNV :IKOHQ 6LIEBRYHIHBUW XQG I
ZHLWHUHO OF

#NDWO DGCTDGKVGP DGK /WNVK #NDWO

%HL HLQHP OXOWL $OEXP GDV DXV MHEQHQHELK '@ LEHNMWHMHKWQHQ &'V ]
& &' XQG &' LQ HLQHP 2UGQHU S$IDWBEXPQ |XVDPPHQI

$GKURKGN
-DKUH %UDYR +LWV LVW HLQ 0OXOWL $OE

GDV DXV YLHU (LQJHO &'V EHVWHKW 6LH
N|QQHQ DOOH OXVLNWLWHO YRQ YLHU &'V ]X
HLQJLJHQ $OEXPQDPHQ ] % -DKUH %UDYR
+LWV ]XVDPPHQIDVVHQ

£ OLW GHP &XUVRU PDUNLHUHQ 6LH GDV $0OE>
-DKUH %UDYR +LWV GDV LVW &' XQG

GU*FNHQ GLH 0(1h 7DVWH

a :IKOHQ 6LH "'$OEXP EHDUEHLWHQ (V |[IIQHW

VLFK GDV %YHDUEHLWXQJVIHQVWHU VLHKH QI
%LOG



¥ 6LH N|JQQHQ GHQ MHW]LJHQ $OEXPQDPHQ
%UDYR +LWV QXQ LQ GHQ 1DPHQ GHV =LH
IQGHUQ -DKUH %UDYR +LWV BKFK GLH DQ
HQWVSUHFKHQG EHDUEHLWHQ

'HQQ 6LH GLH 2. 7DVWH GU<FNHQ ZIKUHQG V
&XUVRU EHL $OEXPQDPH EHILQGHW |[IIQHW V
$OEHQ VLHKH %LOG OLQNV 'ROWXW|QQHQ 6
EHTXHP DXVZIKOHQ

i 'HQQ 6LH PLW GHP %YHDUEHLWXQJVIHQVWHL

EHVWIWLIJHQ 6LH PLW GHU 2. 7DVWH
%HVWIWLIHQ 6LH GLH bQGHUXQJ GHU &' 1XP|

PLW 2.
'DQRQ ZLUG LQ GHU %YHDUEHLWXQJVDQVLFKW
ULFKWLJH $OEXPQDPH ] % -DKWHH %UDYR -

&' 1XPPHU ] % &' YRQ DQJH]HLJIW

1XQ N|QQHQ 6LH &' XQG &' DXI| GLH JOHLFK
]XU &' KLQ]XI+JHQ
'HQQ DOOH &'V |XVDPPHQJHIDVVW ZRUGHQ VI
LQ GHU $OEHQOLVWH GHU OXVLN'% QXU QRFK
$OEXP DQJH]HLIJW VLHKH %LOG OLQNV

'IKOHQ 6LH GDV $OEXP DXV XQG GU+FNHQ 6L
7DVWH (V ZHUGHQ GDQQ [+QI 2UGQHU DQJ
>$00@ >&' @ >&' @ >&' @ >& @ VLHKH %
>$00@ 2UGQHU EHILQGHQ VLFK WIPWOLFKH ¢
YLHU (LQJHODOEHQ

6LHKH DXFK .DSLWHO
'RUW HUIDKUHQ 6LH ZLH 6LH PHROBXPV&GL BHRWVEHXOWILSSHQ ]X HLQHF

]XVDPPHQI*JHQ



I WUKM CWU /WUKM &% CWH CPFGRGTHERGC KBELUVR IGZWR
QFGT 75%

6LH N|QQHQ OXVLN DXV GHU OXVLN H% {HD/Q¥%6 HHHV 6L KHVWSODWWH
6BWLFNV H[SRUWLHUHQ
£ glIQHQ 6LH OXVLN '% PLW GHU )HKRE@H®ILH QXQJ
$OEXP /LVWH :IKOHQ 6LH HLQHQ 2UG®@HU $OEX
OXVLNVW+FN DXV GDV 6LH H[SRUWLHUHQ P|FKWHQ
o '"UsFNHQ 6LH GLH 0(1h 7DVWH XQG ZIK®HQ GHQ
6RQJ H[SRUWLHUHQ VLHKH %LOG OLQNV
¥ %HVWIWLIJHQ 6LH PLW GHU 2. 7DYMGHGHW HUVFF
%LOGV

i [ IKOHQ 6LH GDV JHZ*QVFKWH 6SHLR&HU]LHO )HVW
86% XQG EHVWIWLJHQ 6LH PLW GHU 2. 7TDVWH
(V HUVFKHLQW IROJHQGHU %LOGVFKLUP

‘IKOHQ 6LH 1HZ )ROGHU XP HLQHQ QHXHQ 2L
HUVWHOOHQ XQG EHVWIWLJHQ 6LH PLW GHU 2. 7DVW
(V HUVFKHLQW IROJHQGHU %LOGVFKLUP

" *HEHQ 6LH HLQHQ 2UGQHUQDPHQ BL® :IKOHQ 6LH
6FKDOWIOIFKH 2. XQG EHVWIWLJHQ 6LH PLW GHU 2.

© :HQQ 6LH ZLH LP %HLVSLHO 'ODMFWKRQ®GLROUHYV
2UGQHUQDPHQ HLQJHJHEHQ KDEHQL H®WFKIHLR W RO

a8 ODUNLHUHQ 6LH PLW GHP &XUVRU GEQHQHX DQJHC
LP %HLVSLHO 'LYD 7TKH 6LQJOUWM NIRQ CGHAHWLRQ
2. TDVWH

« 8P GLH DXVJHZIKOWH OXVLN LQ GHQ QHXHQ 2
HISRUWLHUHQ ZIKOHQ 6LH ([SRHYW ®&MHDBWW XQG E|
GHU 2. 7DVWH

'HU ([SRUWLHU 9RUJDQJ VWDUWHW



%LOGVFKLUPDQ]HLJH ZIKUHQG GHV OXVLN ([SRUW'

/' 7 WPF 2.5 &CVGKGP DGKO '"ZRQTV GTUVGNNGP

%HLP $XVI-KUHQ GHU ([SRUW BRGHU)XQNWERQLPULWBROBQHU 0 8 XOQ
'DWHLHQ :HQQ 6LH GDV 30D\OLVWIHQREQN|®AB® S PAHEUH HUVWHOOWHF
HEHQIDOOV H[SRUWLHUHQ ] % BQISBMEMPLPRIHVFKORVVHQ

*KUVQTKG 9KGFGTICDGXGTNCWH

OLW GHU +LVWRULH )XQNWLRQ QUHLIBUBD¥YHFNHEQDX]IX N|J@XVLNWLWHC
ODVVHQ GLH ]JXOHW]W LQ GHU OX§LN '% DEJHVSLHOW ZXUG

£ gllIQHQ 6LH GLH OXVLN '%

o 'UsFNHQ 6LH GLH 0(18 7DVWH

¥ :IKOHQ 6LH GHQ OHQ+SXQNW +LWWQRULH XQG EF
6LH PLW GHU 2. 7DVWH VLHKH %LOG OLQNYV

OKEJV MQPXGTVKGTVG 6KVGN

6LH NJ]QQHQ GHQ DNWXHOOHQ 6WDQ@®>Q4U 'DWHLI
SU+IHQ

£ glIQHQ 6LH GLH OXVLN '% XQG |[IIQWWQH6LH GLH $¢«
o '"UsFNHQ 6LH GLH 0(1h 7DVWH ZIKGIWQ'BHH WH. FK'
BRQJV XQG EHVWIWLJHQ 6LH PLW GHU 2. 7DVWH
¥ 'LH QRFK QLFKW XPJHZDQGHOWHQXXVLNWLWHO
DQJH]HLJIW



'KPUVGNNGP GKPGU 9KGFGTICDGCDUEJPKVVU

=XU ZLHGHUKROWHQ :LHGHUJDEH HV®KE LBMW W LA-HVEHQ JOREHNAKOHLIH N
HLQHQ :LHGHUJDEHDEVFKQLWW IHVWOHJHQ

=9KGFGTICDG #PUKEJV?

£ :HQQ 6LH ZIKUHQG HLQHU :LHGHUJDHEH LQ GHU :L
$QVLFKW VLHKH OLQNVY DQ HLQHBUHEHVWLPPWHQ 6
/,1.( 3)(,/ 7TDVWH GU*FNHQ ZLUGUWDQ GLHVHU 6WHOC
6WDUWSXQNW GHV $EVFKQLWWY IHVWJIHOHJIW

a :HQQ 6LH DQ HLQHU EHVWLPPWHQ 3)WHOOH DXI GL
7DVWH GU*FNHQ ZLUG DQ GLHVHIH¥WHOOH GHU (Q
$EVFKQLWWY IHVWJHOHJW

+,1:(,6
‘HQQ HLQ :LHGHUJDEHDEVFKQLWG® GHHYBHVMWENVGCRYLWMW ZLHGHUKROW
1XW]HQ 6LH ]XP EHTXHPHQ (LQVWHEDHEQFKQQMWWM IBGHUJ 6((. 7DVW

GLH =LIIHUQWDVWHQ '6SULQJH HGLK@NWLRQ GHU )HUQ

(CNNU DGTGKVU GKP 9KGFGTICD®UNUHCPIGWPV F IGE B GG RC/GMWN HONIGPF
(WPMVKQPGP

6((. 7DVWH HLQPDO 'UsFNHQ BHAKLHEW/GW®HKMHDUWSXQNW GHYV
XP HLQH 9LHUWHOVHNXQGH GHU 6SLHO]JHLW QDFK KLQWHQ

6((. 7DVWH HLQPDO 'UsFNHQ ®WWBKLHEWD&MM YBIGSXQNW XP HLQ
9LHUWHOVHNXQGH GHU 6SLHO]JHLW QDFK YRUQH
/,1.( 3IHLOWDVWH :HQQ GHU :LH@HWID E GS$XQNIW DPMHRQSEVSLHO]HL
GDQQ YHUVFKLHEW GLH /,1.( 3IHWOWP VW H6ENRQ 6\W Q UQDIKQKL QW H Q
5(&+7( 3IHLOWDVWH :HQQ GHU :LEWHUJDEBSXQMNWDEMWH®R $EVSLHO]
GDQQ YHUVFKLHEW GLH 5(&+7( 3INMWOWP® VW H BNRQ EWQ WDDFEFXQYRUQH
/,1.( 3IHLOWDVWH :HQQ GHU :LHGHUJDGHB XN P WHIIQ +EEVSLHO]HLW
GDQQ YHUVFKLHEW GLH /,1.( 31HLDOP DV V8H NXBG HQ @IFENKL QW H Q
5(&+7( 3IHLOWDVWH :HQQ GHU :LEKSWUJDEHS XGNP WHQ 6EVSLHO]HL
GDQQ YHUVFKLHEW GLH 5(&+7( 3IHXK®PWDVOHNGBGHQQ GBRRNWRUQH



35(9,286 7DVWH GHU :LHGHUJDEHDE B RKXIHOW HQ GV HHEOGIHELY ]XP (Q
HLQJHVWHOOW

1(;7 7T/DVWH GHU :LHGHUJDEHDEVFBEKELWWXZULDEWXRFRO DRI EWHOOH HI
6723 7DVWH GHU :LHGHUJDEHDEVFKQLWW ZLUG JHO|VFKW

6#) +tPHQTOCVKQPGP KP FGT /T WUKM &% DGCTDG

'LH 7$* 'DWHQ OHWD RGHU =XVDW DXV RN VFNRIQH D OWRQ7LWHO .+QVV
-DKU RGHU *HQUH N|QQHQ 6LH IQGHUQ XQG RGHU HUJIQ]H

£ OLW GHP &XUVRU PDUNLHUHQ 6MHGQDMN$*0XVLNVW
6LH EHDUEHLWHQ P|FKWHQ

o 'UsFNHQ 6LH GLH 0(1h 7DVWH XQGXRIKWHQ GHQ
'7$* EHDUEHLWHQ %HVWIWLJHQ 6LH PLW GHU 2. 7I
2GHU GU+*FNHQ 6LH GLH 7DVWH HHGHBQWQDXI| GHU
(V HUVFKHLQW IROJHQGHU %LOGVFKLUP

¥ 1XQ N|QQHQ 6LH GLH 'DWHQ PLW GHW )HUQEHGL
PLWKLOIH HLQHU 86% 7DVWDWXU IQGHUQ RGHU HU.
! :]JKOHQ 6LH GLH 6FKDOWIOIFKH B.PLQ\G GHY W IWLJ
2. 7DVWH

y 7,33 (LQJHOHVHQH &'V LQ GHU QRXWIND®¥FBHYLQID\MK XQG EHTXHP <E
"HE,QWHUIDFH EHDU

#WFKQ %&U FKTGMV CDURKGNGP

*+09'+5 70 OKV FGO : #WFKQ %&U CDAMRKIOR{K KW M{EKG GKP GZVGTPG
%& .CWHYGTM FC FGT : PKEJV OKCWHKFGOMOQBWKUEGUBEEV.VGY KUV



$GK DGUVGJIJGPFGT +PVGTPGVXGTDKPFWPI

y 7,33 ¥

£ BFKOLH%HQ 6LH HLQ H[WHUQHV & QDXQBHUN DQ GH
OHJHQ 6LH HLQH &' HLQ
8 (V ZHUGHQ GDQQ DOOH OXVLNVWOANMWEBWWRPDWLVF

y 7,33 8 :HQQ GHU ; YLD ,QWHUQHR@EPRION GHP &' 'D
6HUYHU YHUEXQGHQ LVW HUVFRHLQW IROJHQGHU %]

¥ !|IKOHQ 6LH GDV OXVLNVWe+FN DXFR|FEWHQLH DEVSLH
XQG GU*FNHQ 6LH GLH 2. 7TDVWH
(VHUVFKHLQW IROJHQGHU %LOGVFKLUP

%LOGVFKLUPDQ]HLJH ZIKUHQG GHU OXVLNZLHGHUJDE

"HQQ 6LH ZIKUHQG GHU :LHEBOAMWBEHUSHNMHQ)ZHUGHQ GLH

,QIRUPDWLRQHQ S$OEXP . QVWOHWXV-IDNVUWNHAN-DQIHIHHYW VLHKH %LOG

1*0'

+PVGTPGVXGTDKPFWPI

£ /HJHQ 6LH HLQH &' HLQ :IKOHQ 6LHXEI/ ,FRQ &' 3¢
GU*FNHQ 6LH GLH 2. 7DVWH
'"LH OXVLNVW+FNH ZHUGHQ DOV HUBPHMN\G DXIJHOLVW
XQWHQ

o :IKOHQ 6LH GHQ 7UDFN DXV GHQ 6XB®EVSLHOHQ |
EHVWIWLIJHQ 6LH PLW GHU 2. 7DV&®WH 'DV OXVLNVW
DEJHVSLHOW



%LOGVFKLUPDQ]HLJH ZIKUHQG GHU OXVLNZLHGHUJEC

9GPP FKG (TGG&$ &CVGPDCPM CAUN EBNKGUW RKNEVVG K

‘HQQ 6LH GLH )UHH'% 'DWHQEDQN D/X! GHQVMDN®SIODUWMWNVKDEMQ IXQNW
$EVSLHOHQ JHQDXVR DOV RE HLQRUKOWBUHQHMYHUEHQGXQJHYJW GLF
,QIRUPDWLRQHQ DXV GHU LQVWDRN®MMHUWHQ JUHH'% 'DWHQEDQ

&CVGP %&U FKTGMV CDURKGNGP

*+09'+5 70 OKV FGO : &CVGP %&U CDWR KOS KWG M {PG GKP GZVGTPG
%& .CWHYGTM FC FGT : PKEJV OKCWHKFGODMOBWKUEUEBEV.VGYV KUV

'"HU ; XQWHUVW-W]W 'DWHQ &'V PLPLVOX& LB GDWBHWQ 9GEH: JHEUDQQ\
ZXUGHQ

/HJHQ 6LH GLH 'DWHQ &' LQ GDV H [¥HUHIH 6/IDHK IZIMW NG HUQ HUQEHGLHQ
%URZVHU LP +DXSWPHQ-
o &'520 ZLUG DQJH]HLJIW
¥ (IKOHQ 6LH &'520 DXV XQG EHVWIW.LIDIQWEL H: IKIOM GBUH2 QXQ GLH JHZ«
OXVLN DXV GLH 6LH DEVSLHOHQ P|FKWHQ

y 7,33 6LH KDEHQ DXFK GLH 0|JOGHKNHMWHQ ZVILN) YGR® OXVLNGDWHQE
© ]X NRSLHUHQ 'U*FNHQ 6LH GLHUOQXVLMNONWHHOQLBWH XQG ZIKOHQ 6
" PSRUWLHUHQ LQ 'DWHQEDQN



2NC[NKUVGP

'HU ;  YHUI*JW *EHU GUHL $UWHIQ YHR Q BROPDOIHY \AHIR O L VW H HLQH "(LJ
30D\OLVWH XQG HLQH '(UZHLWHULWAIHHIQIGHMH GD\:QH\GWMHIDEH RGHU !
GHV *HUIWV EOHLEW GLH QRUPDOMMRROQIEBIM@HKSIHWSHIWKHOWHQ 30D\OLl
30D\OLVWH XQG '"(UZHLWHUWHHHQB88R8 &®eI\OLNGHU JDHEIHP B4Z $XVVFKDC
*HUIWYVY JHO|VFKW ZHUGHQ

+,1:(,6 %HL 1XW]XQJ GHU )XQNWLRQYHQE[ZJHQBHIO-DHUZHLWHUWH 30D
GLH 30D\OLVWH DXWRPDWLVFKWRCQEQHU '30D\OLVWH HUV

2NC[NKUVG

'TUVGNNGP GKPGT 2NC[NKUVG

%HYRU 6LH HLQH 30D\OLVWH HUKWHKOONMQ QN QOB @XPXNGDWIKHQEDQN
EHILQGHQ

£ ,P +DXSWPHQ-+ ZIKOHQ 6LH GDV ,FRUW>>FRBQO\OLVWH
GLH 2. 7DVWH
(VHUVFKHLQW IROJHQGHU %LOGWHRKLUP VLHKH QIFK

y 7,33 £ 'HU 2UGQHU $XWR 30D\ VFHH GLH DXW
‘LHGHUJDEH ZLUG DXWRPDWLVFK W UNVOHORKW X QG
ZHUGHQ

o '"UsFNHQ 6LH GLH 0(1h 7DVWH (V SHHONBKHLQW HLQ 3
ZLH LP IROJHQGHQ %LOG

¥ :]IKOHQ 6LH 1HXH 30D\OLVWH XW&GHUWWIWLIHQ 6LH
7TDVWH

' P QIFKVWHQ 6FKULWW JHEHQ 6LH GIHRHQ 1DPHQ I+U
30D\OLVWH HLQ :IKOHQ 6LH 2. XGEWEBVWIWWHHQ 6LH
(V ZHUGHQ DOOH $OEHQ DXV GHU OXVLN '% DXIJHOLV



y 7,33 8 (V NJQQHQ VRZRKO HLQJHDIMHHKRQJIV DOV I
$OEHQ ]XU 30D\OLVWH KLQ]XJHI*JW ZHUGHQ

§ :HQQ 6LH PLW GHP &XUVRU HLQ $QEXIPHPDUNLHUHQ

UHFKWV HLQ 6\PERO 'U*FNHQ 6DNWKI GRHBM</,67

PDUNLHUWH $OEXP ]XU 30D\OLVWH KLQ]X]XI*JHQ
+LQZHLV %HZHJHQ 6LH GHQ &XUMQRU PLW GHQ 3IHL
REHQ XQWHQ

" OLW GHU 2. 7DVWH N|QQHQ 6LHHKMH OXVLNWLWHOO!

DXVJHZIKOWHQ $OEXPV |[IIQHQ XP HU®JHQQH 6RQJV

© 6LH N|JQQHQ ZHLWHUH OXVLN 6REH® RGHU $0EHQ
EHVFKULHEHQ ]XU 30D\OLVWH KLQ]XI*JHQ

a 1DFKGHP 6LH GLH 6RQJV E]Z $OEHXY KLQJXJHI-JW K
GU*FNHQ 6LH GLH 5(7851 7DVWH =85h&. XP ]XP OLQJ
JHIHLIWHQ %LOGVFKLUP ]XUsFN]XNHKUHQ

« :IKOHQ 6LH 2. XQG EHVWIWLJHQ 6LH PLW GHU 2. 7D

1XQ ZLUG GLH 30D\OLVWH LP 2RKEHQUMW 30D\OLVWH .
‘HQQ 6LH LP +DXSWPHQ+ GDV ,FRQQBMM GLWWH |I1QH
JKUH 30D\OLVWH VHKHQ VLHKH %LOG OLQNYV

+,1:(,6 8P ZHLWHUH OXVLNWLWH® REBBU, SQEQ QM UV WHOQOWHQ 30D\OLVV
E]Z ]X HQWIHUQHQ PDUNLHUHQ 6LOILGWH PHIV QWHRWIXWBORU XQG GU-
0(l1h 7DVWH

2NC[NKUVG GTUVGNNGP OKV GONMKGEPBW® P BK FCG\OU
JGPTG QFGT XQP GKPGO -€PUVNGT

£ %HLVSLHO g¢glIQHQ 6LH GLH $OEXPOLOGDWH XQG PD!
JHZ QVFKWH $OEXP PLW GHP &XUVRU
a '"UsFNHQ 6LH DXI| GLH 3/%$</,67 7DX@H GHU )HUQEH



¥ )DOOV JHZ*QVFKW N|QQHQ 6LH GWRQ 1DPHQ GHU 3
EHDUEHLWHQ 'UsFNHQ 6LH 2. 8QWWHW\GMIPQHQ+SXQ
ZLUG QXQ GDV $OEXP DQJH]JHLIJW 6LHKH %LOG XQW

IWUKMVKVGN YKJTGPF FGT 9KKBGG ICKORBWW EIBWYC [N

‘HQQ 6LH JHUDGH HLQHQ VFK|QHQ Q@XNVLWNWLQKHOHRQ N|IQQHYXVELH GLHV
IROJHQGH $UW XQG :HLVH ]X HLQ MWW KHQWHKHIGHQ 30D\OLV

=9KGFGTICDG #PUKEJV?

£ !IKUHQG GHU :LHGHUJDEH %LOGVRKXLGBEOF-NHFKWHVGHKHEB/RBEHG67 7DVWE
a :IKOHQ 6LH GLH 30D\OLVWH DXVLWHGHUW@PH -GHQ b XKRKWMWQ
¥ %HVWIWLIJHQ 6LH PLW GHU 2. 7D W® GHU DXVYUMNWIKWOAMHQLIOD\OLVWH .

5JQTVEWYV \WO *KP\WHE€IGP XQPWBUKMWEEWU FGT /
\W DGUVGJGPFGT 2NC[NKUVG

£ ,0 GHU OXVLN '% PDUNLHUHQ 6LHGRIHWOEWVMPNXUWWHRQW GBBRXP *HQUH RG
GHQ GLH 6LH ]X HLQHU EHVWHKHQG  RQFRW/P\@LVWH KLQ]XIe*J

a '"UsFNHQ 6LH GLH 3/%$</,67 7DVWHXDX|I GHU )HUQEHGLHQ

¥ :|IKOHQ 6LH GLH 30D\OLVWH DXNWPWGEKBU $3HHH Q LHHWIRX WL Q] XJHI«JW ZHU
I "UeFNHQ 6LH 2. XP GLH DXVJHZIXIOYWHHQ OXVLN KLQ]X]



2NC[NKUVG CDURKGNGP

£ IKOHQ 6LH GHQ OHQ+*SXQNW 3OD\OGMWH LP +DXS\
GU*FNHQ 6LH GLH 3/%$< /,67 7DVWH)DX| GHU )HUQEH

o :IKOHQ 6LH QXQ GLH 30D\OLVWHMKWHGLH 6LH VSL
XQG EHVWIWLJHQ 6LH PLW GHU 2. 7DVWH
'LH OXVLNWLWHO GLH VLFK DX| ZHJGBQD\OLVWH E|
DQJHJHLJIW

¥ IKOHQ 6LH GHQ OXVLNWLWHO DXVK@WH@ 6LH DEVSL
XQG EHVWIWLIJHQ 6LH PLW GHU 2H7DXWLH 'LH DXVJ
ZLUG ZLHGHUJHJHEHOQO
y 7,33 ¥ :HQQ DOV :LHGHUJDEHPRGNXY '$OOH ZLHG
HLQJHVWHOOW LVW ZHUGHQ D®OWHQVIONDN DWW HG
GHU 5HLKH QDFK LQ (QGORVVFKOHLIH DEJHVSLHOW

5QPIU KPPGTJCND FGT 2NC[NKUVG XGTUEJKGDGP

£ glIQHQ 6LH GLH 30D\OLVWH XQGPHKOHQH6 DM VHINOWH@WROGHULW GHU 5(&
3IHLOWDVWH DXV

8 %HZHJHQ 6LH QXQ GHQ &XUVRU PLWR LHUE WHUWIE( D B GLH 6WHOOH
GHQ E]Z GLH DXVJHZIKOWHQ OXVLANWMHMHO YHUVFKLHEHQ P|

¥ 'UeFNHQ 6LH GDQQ GLH /,1.( 3IHLGWH VWWLNKW LGH® EJRUW HLQ]XI1+JHQ

2NC[NKUVG DGCTDGKVGP

glIQHQ 6LH GDV OHQ+ 30D\OLVWHhIh 7DAPMH Q (¥ LHUGEK QW HLQ 3RSXS Ol
IROJHQGHQ 2SWLRQHQ 6LH N|QQHQVMLHGHO® BX Hi 3@ \DANVWHVWH XPEHQ!
O|VFKHQ 6RQJV ]X HLQHU EHVW HKH®DG HRG 3 0 \RQ YW MR GIIDQHU EHVWHk
30D\OLVWH HQWIHUQHQ VLHKH QDFKIROJHQGH %LOGHU



'KIGPG 2NC[NKUVG 8KTVWGNNG 2NC[NKUVG

'"LHVH )XQNWLRQ LVW HLQH YLUWWHOOH G ®IR\@HW WH HOIHRX QOB OLVWH
GLHVH EHLP %HHQGHQ GHU :LHGHUJDEMQEEH\EHHBIBXNVYEKGHU JHO|VFK\
JXQNWLRQ ZLUG QXU LQ GHU 0XVX®& N W DRIDW HU WWQWHWW 6lLAH ' DWHLEURZVF

£ ODUNLHUHQ 6LH PLW GHP &XUVRUQ@MVY QHZHQVFKWH
OXVLNWLWHO $OEXP .+QVWOHU RGHU *HQUH /LVV

o '"UsFNHQ 6LH DXI GLH '0< 3/ 7DVWHQDXQJGHU )HUQEH

¥ 'DV DXVJHZIKOWH $OEXP ZLUG QDBKWHUEOHQGHQ G
ST\GWIG 2NC[NKUVG @/ [DEN 8 MWNSKBI\D W

‘HQQ 6LH QXQ PLW GHU 5(7851 7DVWH =85h&. GHU
JHUQEHGLHQXQJ LQ GHQ 2UGQHUOIOD\OLVWH JHKHQ
30D\OLVW DQJH]JHLJW VLHKH UHFKWHV %LOG XQWH

y 7,33 :IKUHQG GLH 30D\OLVWH UBUNGRIQBERI BV ELRMOW ZHU 5(7851 7DV
ZHLWHUHQ $OEHQ RGHU 6RQJV VXFKHQOKQG (IGHQHYR |ZODDINWNWH KL
ODUNLHUHQ 6LH GDV JHZ+QVFKWH $GGE GR)F|¥H @ HQH6RBQB X¥Q 3/ 7DVWH T
JHUQEHGLHQXQJ (V HUVFKHLQW HL@MG3RSXS OHQ+ VLHKH %

,GV\V CDURKIGQNGPLH -HW]W DEVSLHOHQ DXVZIKO
EHVWIWLIJHQ VWDUWHW GLH :LHGBOHEREM GHV DXV.
#NU NGV\VGU CDVRIKOGNGEIKOWH $OEXP ZLUG DP (
GHU ODXIHQGHQ 30D\OLVWH KLIQYXRQ+JW DOV OHW
#NU PKEJUVGU CHWREGWIGHZ IKOWH 6RQJ ZLUG DOV
QIFKVWHY QDFK GHP ODXIHQGHQ 6RQJ DEJHVSLHOV

'"TYGKVGTVG 'KIGPG 2NC[NKUVG 8KTVWGNNG 2NC[NK

"HQQ B6LH LQ GHU OXVLN '% DXI| HLQHKQGRQ DXV UWHXIQH® GEBM .+QVWOHUV *
$OEXPV JHIIOOW N|QQHQ 6LH VRNRWAV MLQW X HDHGH 330D 0L VWW HUVWH



YRQ GLHVHP . QVWOHU DXV GLHVHP $8RDXMH RGHU DXV GLHV

'HQQ 6LH DXI HLQHQ 6RQJ WUHIIHQ GHU ,KQHQ
GU*FNHQ 6LH LQ GHU :LHGHUJDEHQ®WVLFKW VLHKI
DXI GLH $' 0< 3/ 7DVWH DX| GHU )HUQEHGLHQXQJ

(V HUVFKHLQW HLQ 3RSXS OHQ-

6LH N|]QQHQ QXQ DXVZIKOHQ RE 6LH GLH 6RQJV
INGKEJGP -€EPGMNGKEJGP )BEBHRHGUGHYV
INGKEJGP #NDW@WU 30D\OLVWH KLQ]XI1+JHQ P|FK\
%HVWIWLIJHQ 6LH ,KUH $XVZDKO PLW GHU 2. 7DVW
'LH :LHGHUJDEH GHU DXVJHZIKOWHQ 6RQJV EHJ
VLH ZHUGHQ DOV '0\ 30D\OLVW JHVSHLFKHUW

IWUKM UVTGCOGP XKC O0GV\YGTM

'D GHU ; YHUVFKLHGHQH 1HW]ZHUMSQBVWRINRGOH. OZHQ W% HQGHUHU X
BHUYHU &OLHQW XQWHUVWe+W]WHIVRLKH)X QRAHQ GHY HXV HDIBWI+IXQJ

72P2 5GTXGT %WNKGPV WPF 5COP®MWBGAXGT %NKGPV (W

6LH N|JQQHQ GHQ ; PLW GHQ YHUVFXWHEP Q¥ MWH O3 QBUWHYHU &OLHQW F
BHUYHU &OLHQW XQWHUVW W]HQ+«EHQ QG BNV IMOE 16 LARNHDOSUMNHW]ZHUN P
YHUEXQGHQ VLQG ZHUGHQ GLHVH; *HUQWHI] MPJWURZWKYH @&HOG

8P DXI 1HW]ZHUNIUHLJDEHQ ]X]XHOHLIHQ'1WMHEHURNBIMLIDEHQ 6DPED



IGITGTG : )GTkVG KO UGNDGP O0GV\YGTM
‘HQQ VLFK EHLVSLHOVZHLVH HLQODWAM D@WHIXYHNVHUYWSBU LQ ,KUHP
EHILQGHW XQG HLQ ]JZHLWHU E]ZVVGSJQDMWWAN LQ BRRP )HE]Z 5DXP

NJQQHQ 6LH OXVLNGDWHLHQ YRP ; HQOXVLUMUHWMBULDGHG DQGHUHQ 5
DEVSLHOHQ

&GP : CNU /I WUKMUGTXGT HETGABWBRU )GTkVG GKPU

1XW]HU YRQ 6RQRV *HUIWHQ N|QQHQYBMHQ U LKAV HI XoRQIRW *HUIW H HLQ



&KG 5JCTGRNC[ (WPMVKQP

'"LHV LVW GLH JOHLFKH )XQNWISRE® RI8 @S ONVENGHAWHLHQ GLH VLFK D3
*HUIW EHILQGHQ DP ; DEVSLHOHQ

£ 6WDUWHQ 6LH GLH OXVLNZLHGHUJDEH DQ
,KUHP L26 *HUIW VLHKH %LOG OLQNYV
a OLFNHQ 6LH DXI GDV URW HLQJHNUHLVWH ,FRQ
¥ $P %LOGVFKLUP HUVFKHLQW HLQH $XVZDKO
I 'IKOHQ 6LH ; DXV XP GLH OXVLN PLW

GHP ; DE]XVSLHOHQ

K 5GTXKEG

'LH 1XW]XQJ GHU L 6HUYLFH )X QNMHE®@HLLV VW @KU EHIW YEHWBL. Q GXQJ P|JOL
y 7,33 £  %HLP (LQVWHOOHQ GHU 5DGORVYARWHQ BPQQIJHWXQJIJHQ NR
3XIITHUQ 'LHV KIQJW YRQ GHU VYN DBPL@GWQEIHE,QWHUQHW

+PVGTPGVTCFKQ

+PVGTPGVTCFKQ CDURKGNGP

,KQHQ VWHKHQ YLHOH ,QWHUQHWUD'®VRYHQGWWH U®HWIHNGLIK EDVLHUW
$LUDEOH 6HUYHU GHU 5DGLRV HQQHHU Q DHAK F* HEHUUHH LDV H/O O W

y 7,33 :HQQ GDV L 6HUYLFH ,FRQ WRMWDXSWPHQ+ OH
LVW GHU : PLW GHP ,QWHUQHW YHUEXQGHQ

:IKOHQ 6LH GDV ,FRQ L 6HUYLFHG6IDIKWVWLMQG EHVWI!
GHU 2. 7/DVWH (V HUVFKHLQW IROJHQGHU %LOGVFKL

:IKOHQ 6LH 5DGLR DXV XQG EHVWIWLJHQ 6LH PLW (
7TDVWH (V HUVFKHLQW IROJHQGHU %LOGVFKLUP



¥ :IKOHQ 6LH GLH JHZ*QVFKWH .DWHJRULH DXV

! 'Q MHGHU .DWHJRULH ZHUGHQ GLH 6HQGHU DXIJHG
§ :IKOHQ 6LH HLQHQ 6HQGHU DXV X GHWHYWIWLIHQ
7Dt XP GI6HQGHU DE]!

%LOGVFKLUPDQ]HLJH ZIKUHQG GHU :LHGHUJDEH

.KGDNKPIUUGPFGT \W FGP (CXQTKVGP JKP\WHE€IGP

y 7,33 :HQQ 6LH ,KUH /LHEOLQJVQBGLRWHQBHDYRBLAWHY KLQ]XI+JHQ
6LH GLHVH EHTXHP XQG RKQH ODQIHOYH@FKHQ GLUHNW DEVS

'IKUHQG GHU :LHGHUJDEH YRQ ,QWHUQHWUDGLE
HLQIDFK DXI GLH )$925,7( 7DVWH DXIXQBU )HUQEF
GHU ODXIHQGH 5DGLRVHQGHU ZLXGHXJ®HQ )DYRLU
VLHKH %LOG OLQNV

57%* (WPMVKQP DGK +PVGTPGVTCFKQ

8P HLQHQ EHVWLPPWHQ 5DGLRVHQGN|Q ARG OGILH ] BXIEQH IXQNWLRQ Q

,P . QWHUQHWUDGLR OHQ+ GU+FNHQ \6WH DXI| GLH ¢
GHU )HUQEHGLHQXQJ 'DV 6XFKH )HQVWHU ZLUG Jt
*HEHQ 6LH GLH HUVWHQ %XFKVWDEB®Q@HY 6HQGF
6LH 2. XQG EHVWIWLJHQ 6LH PLW GHU 2. 7DV
6XFKHUJHEQLVVH DXFK 6HQGHU PLW IKQOLFK!
ZHUGHQ DXIJHOLVWHW

#WHPCJOGHWPMVKQP DGK +PVGTPGVTCFKQ

$P ; KDEHQ 6LH GLH 0|JOLFKNHLWU DG XRHIDG HYQ HKNPHIDQ H



+,1:(,6  %LWWH QHKPHQ 6LH QLFKHWGI@IHQ DP\6\BLFHL D X |
+,1:(,6 )eU $XIQDKPHQ LP 03 'DWIRIORHW@OMUZEIMLFKHUSODW] EHQ|W!L
BWXQGH 0% 0 BW X Q GEHMPX Q GHQ 0%
+,1:(,6 'HU; QLPPW ,QWHUQHWDIGRRILQD/HBHBWPHZHLOLJHQ 5DGLF
DXVJLEW ZLH ] % 03 $$& RGHU $6)

9KG OCP +PVGTPGVTCFKQ CWHPKOOV

£ :IKUHQG ,QWHUQHWUDGLR DEJHN HIHOWFXLGGH G (& FADW@/ BLD X1 GHU
JHUQEHGLHQXQJ GLH $XIQDKPH EHRIUBOWQWP @ DQQANVKEUW DXIJHQRPPH
DQJH]HLJW

a =XP %HHQGHQ GHU $XIQDKPH GU*FWHQ 6LH GLH 6723 7DV

> :LHGHUJDEH @ > $XIQDKPHLWGHUJDEH @

SRGKEJGTQTY FGT CWHIGPQOOGPGP &CVGK
'HU ; HUVWHOOW DXI GHU )HVWSHOUDWMWAHK QXWRPPWQVFK3D®LR 5HFRUGIH

HLQH $XIQDKPH EHJRQQHQ ZLUG $O0BHHDXZHUBGRIKP HQ H5Q HYWP 9HU]HLFK
DEJHVSHLFKHUW VLHKH %LOGHU

OCOGPUUVTWMVWT FGT CWHIGPQOOGPGP &CVGK

)DOOV GHU 5DGLRVHQGHU GHQ 19X VIINPHL &H0 DXQIHIRP LWGHG 'DWHL GH
OXVLNWLWHO VLHKH %LOG



< > |

)DOOV GHU 5DGLRVHQGHU NHLQH PXMEKNWWWE % DQGHLIWUGLGLH 'DWHL P
ORQDW 7DJ 8KU]JHLW EHQDQQW

/

$GCTDGKVGP GKPGT CWHIGPQOOGPGP &CVGK
OLW GHU 'DWHLYHUZDOWXQJVIXQNRHRKQ 'DOVHQ HLQHDBKIEHOREHLWHW Z
P +DXSWPHQ+* [IIQHQ 6LH %URZVHU]HLFMHKQLS/ODWMWHYLFIH5HFRUGLQJ
ODUNLHUHQ 6LH GLH DXIJHQRPPHQH ®WHQ(XIQ BDE WH NHQVBLHKHQ ,KQHQ

2SWLRQHQ 1XU 9HUI1JXQJ VLHKHLYSNRSIHUUHRDLHY HYY FRMHEHQ 7%$* EHDUE

> 7%$* EHDUEHLWHQ @

> LPSRUWLHUHQ LQ "% @ Q@ >'DWHLE NRWHHUWMHUVFKLHEHQ @



<GKVIGUVGWGTVG #WHPCJOG

)sU 5DGLRVHQGHU GLH XQWHU HKHUHV)DVYRGLWBQQIHNVNGH UHLWIHVWHX|
SURJUDPPLHUW ZHUGHQ

'KPG #WHPCJOG RTQITCOOKGTGP

£ glIQHQ 6LH GLH OHQ+*SXQNWH
5DGLR ! )DYRULWHQ

a ODUNLHUHQ 6LH PLW GHP &XUVRUGH@® X SURJUI
6HQGHU XQG GU*FNHQ 6LH GLH O0(1h 7DVWH

IKOHQ
=HLWJHVWHXHUWH $XIQDKPH

¥ *HEHQ 6LH 'DWXP 8KUJHLW XQG JHBX®NUIFKWH $X
HLQ VLHKH %LOG OLQNYV

I %HVWIWLIJHQ 6LH PLW GHU 2. 7DVWH

8P ]X *EHUSU*IHQ RE GDV 3URJUDPPRPLHUHQ GHU
JHNODSSW KDW |IIQHQ 6LH GLK ) OIMRGLWHQOLVW

0(1h 7DVWH XQG ZIKOHQ 6LH GLH UWMW® GHU JHLW
$XIODKPH

'HU 5DGLRVHQGHU I+U GHQ HLQH $XNQIKPH SURJ

ZLUG GDQQ ZLH LP %LOG OLQNV DQJH]HLJIW
2  $XIXVW 8K U
?

l 6BWDUW GHU $XIQDKPH
I $XIQDKPHGD&WKXKQ&HHU
? 6PRRWK -D]] ! 1DPH GHVY 5DGLRVHQGHUYV



#DNCWH GKPGT RTQITCOOKGTVGP #WHPCJOG

(CNNU FGT : PCEJ GTHQNIVGT 2 TCUHEIZONWKGEGVT WWITE®/ U I

$GKURKGN #WHPCJOG WO 7JT HET /KPWVGP
'"HU ; IIKUW XP 8KU DXWRPDWWHRK YKRRFIGHUOSQRJUDPPLHUWH
8KU
8P 8KU EHJLQQW GHU ; GHQ SURMHIPGCHU WDEHQ SDBOHQ 0L

YRU GHU SURJUDPPLHUWHQ =HLWGLH /BXWVWIENH DXWGRPDWLVFK |
'"VWXPP JHVWHOOW

'HU : EHJLQQW XP 8KU PLW GHIUP $ ¥ GMHP BURIGMPPLHUWHQ
BHQGHU ELV 8KU DXI
BREDOG GLH $XIQDKPH XP 8 K UGN HQIGHW DXWREZDWG VF K

KHUXQWHUJHIDKUHQ

(CNNU FGT : PCEJ GTHQNIVGT 2 GQIHICINVGE/T WG KGIKWP |
$GKURKGN #WHPCJOG WO 7JT HET [/KPWVGP

8P 8KU ZHUGHQ ODXIHQGH 9RUJE®HH G HWGKQGDEMV *HUIW EHJL

GHQ SURJUDPPLHUWHQ 5DGLRVHQGHYRLE XS ISWRHQDPRLBYWHQ =
8KU

'"HU ; EHJLQQW XP 8KU PLW GHIP 8 GHP BURIG MPPLHUWHQ

6HQGHU ELV 8KU DXI

8P 8KU ZLUG GLH $XIQDKPH EH HRYGHWE KWQ @ HIAMHBDIBEIHVSLHOV

/IGIJTGTG 4CFKQUGPFGT RTQITCOOKGTGP

6LH N|JQQHQ DXFK I+U PHKUHUH YH WVFXIQDXPIH) SURIRNDHPPGHUHQ $O0O0H
G+UIHQ VLFK GLH SURJUDPPLHUWH QeE M LQUIFKKRH] HE MW X AG&@DWUOLFK P
REHQ EHVFKULHEHQHQ 9RUODXI]HIPWARD QX\PHORFWID K EHQ +BNVLFKWLJIJW .
6LH QLFKW JHQ*JHQG 9RUODXI]HLWH 6H MM GQHIK BHQELHBE ARGHQ IXQNWLF
SURJUDPPLHUWH $XIQDKPH XQWHUJ8EHWVSEHQ VZIHAKM ZLEK WY IDOVFK
$XIQDKPH I+U 8KU ]X SURJUDPPLMBHQ X8IGUGHHQ ]XVFKDOWHQ

*+09'+5 &KG CWHIGPQOOGPG &CVGKKYKFREAGH@PBRPI CWH FGT (GUV
CDIGURGKEJGTV WPF MCPP OKV FGO/&YQYAIGIWECWM N KEJIIPNVH6E P
DGCTDGKVGP MCPP FKG &CVGK DGCTDGKVGYV YGTFGP



+PRWV (WPMVKQP #PCNQIGKPICPI

'ZVGTPG )GTKkVG €DGT FGP #PCNEPIGKPICPI CDURKGN

'D GHU ; <EHU HLQHQ DQDORJHQ QMQDQH YHWHIWH NKUIWH ZLH ] %
RGHU ORELOWHOHIRQH HWF DQ GHGDV $XQGVRKNQILE B® QG KD H[WHUQH
DEVSLHOHQ RGHU DXIQHKPHQ

£ 6FKOLH%HQ 6LH GDV H[WHUQH *HKHQ@GH@W HLQHP
_.DEHO DQ GHQ ; DQ

o 'UsFNHQ 6LH DXI| GLH $1%$/2* ,1 7DQW@JGHU )HUQE]|
¥ BWDUWHQ 6LH GLH :LHGHUJDEH DP H[WHUQHQ *H

#WHPCJOGHWPMVKQP

:IKUHQG GHU OXVLNZLHGHUJDEH *EHU GHQ $QDOR
GU*FNHQ 6LH HLQIDFK GLH 5(& 7DQYX\J) DXI GHU )HU
XQG GLH $XIQDKPH EHILQQW VLHKH %LOG

=XP %YHHQGHQ GHU $XIQDKPH GU*FNHQ 6LH GLH 67:

+,1:(,6! 'LH $XIQDKPH HUIROJW LP $OHIROPWWVRALIWDWIH YRQ .K] K] R
.K] 'LH $XIQDKPH $EWDVWUDWH NQRBQHELQWWMHOBOHY3 VLHKH .DSLWHO

9Q YKTF FKG CWHIGPQOOGPG &CVGK IGURGKEJGTV!

‘HQQ HLQH $XIQDKPH EHJRQQHQ ZLDBWRPNWHORKWHGE U HU]JHLFKQLV L
DXIJHQRPPHQHQ 'DWHLHQ DEJHVSHLMHUEH Z HHEH G Q B ORI IDQJ ILQ
LP 9HUJHLFKQLYV '$1$/2* 5HFRUGLQJ

£ ,P +DXSWPHQ+ ZIKOHQ 6LH GDV ,FRQ %URZVHU
EHVWIWLIJHQ PLW GHU 2. 7DVWH

a :|[KOHQ 6LH +'' )HVWSODWWH XQW EHVWIWLJHQ
GHU 7D\



¥ (V HUVFKHLQW GDV 9HU]JHLFKQLV $1%$/2* 5HFRUG
i ODUNLHUHQ 6LH HV XQG EHVWIWYWH) 6VLH PLW G
HUVFKHLQW IROJHQGHU %LOGVFKLUP VLHKH %LO

$GCTDGKVGP GKPGT CWHIGPQOOGPGP &CVGK

£ OLW GHP &XUVRU PDUNLHUHQ 6LH GHQ $XIQDKPF
'$1%$/2* 5SHFRUGLQJ RGHU GLH DXIJHQRPPHQH 'DWHI
VLFK LP 2UGQHU EHILQGHW XQG GU*FNHQ GLH 0(1

o (IKOHQ 6LH GHQ OHQ*SXQNW 7$* EHDUEHLWHQ
EHVWIWLIJHQ 6LH PLW GHU 2. 7D V@AW MDYV %HDUEHL
ZLUG JH|IIQHW VLHKH QIFKVWHV %LOG

¥ *HEHQ 6LH 7LWHO .+ QVWOHU $8BXR *REBRQLVW
HLQ

‘HQQ 6LH EHL PHKUHUHQ DXIJHQRPPHQHQ 'DWHLHQ
$OEXPQDPHQ HLQJHEHQ ZHUGHQ VSGMWU EHLP ,PS
EHDUEHLWHWHQ 'DWHLHQ LQ GLHLWXGLNVHPDOOH 'I
$OEXPQDPHQ LQ GHQVHOEHQ 2UGQHU $OEXP LPSF

1DFK GHU %YHDUEHLWXQJ ZLUG GHQDTmHNMH QU P U@ [ QFBXP



&CVGK KP CPFGTG (QTOCVG WO YM RBGINIPRW P ¥ KKEPT GIPU K

+,1:(,6 %HYRU 6LH HLQH DXIJHQRPPEGHUBWHRUPDWLQPZDQGHOQ VR
GLH 'DWHL ]XQIFKVW EHDUEHLWHQDSLWHKH YRUKHUJHKHQGHYV

6LH N|QQHQ DXIJHQRPPHQH XQG EHDWEHLWHRBHWHDVWELHY$SRQRGHU 2.
NRQYHUWLHUHQ XQG ]XU OXVLNGDWHQEDQN KLQ]XI*JHQ

£ ODUNLHUHQ 6LH GLH EHDUEHLWHRWH 'DWHL PLW
XQG GU*FNHQ 6LH GLH 5,3 7/DVWH DXI GHU )HUQE|!

a :|IKOHQ 6LH GDV JHZ QVFKWH )RUPDW DXV 03
)/$& RGHU :$9 XQG EHVWIWLJHQ 6LH PLW GHU 2.

¥ 'DV %HDUEHLWXQJVIHQVWHU ZLUG JH|IIQHW :H
ZHLWHUHQ bQGHUXQJHQ YRUJHQRPPHQ ZHUGHQ |
GU+FNHQ 6LH QRFKPDOV GLH 2. 7DVWH

i 'LH 'DWHL ZLUG LQ GLH OXVLN "WVIJHODGHQ LPS

§ =XP hEHUSU+*IHQ GHU $OEXPOLVWH |IIQHQ 6LH
OXVLN '% LP +DXSWPHQ-

'DV $OEXP $OEXPQDPH ZLH LP %HDUEHLWXQJVIH
HLQJHJHEHQ ZXUGH KPQHKHIHSIWO '7HVW $OEXP
© :HQQ 6LH QXQ GLH ,1)2 7DVWH GWBNHQ N|QQHQ
BWDWXV GHU )RUPDWXPZDQGOXQJ VHKHQ VLHKH ¢



6LH N|QQHQ YHUVFKLHGHQVWH 86WLFHNVWIA3 ZBEDEEHL H(MWW QH )HVWS
*EHU GHQ 86% +RVW 3RUW DQ GHQ : DQVFKOLH%HQ

£ O6FKOLH%HQ ©6LH GDV 86% *HUIW DQ GHU
$QVFKOXVVEXFKVH GHV ; DQ

a glIQHQ 6LH GHQ OHQ*SXQNW "%URZUHALUGDV 86 %
LP %URZVHU OHQ+ DQJH]JHLJW VLHKH %LOG

$TQYUGT

‘HQQ 6LH LP +DXSWPHQ+ GDV ,FRQ WWRHKHQY , DXVZIIBOHQROJHQGHQ )X
]XU 9HUI+IXQJ

#DURKGNGP XQP /' WUKMFCVGKGP CWH GKPGT &CVGP %&

*+09'+5 70 OKV FGO : %&U CDURKGNGHP{WKN GV {BKGP G/ GZVGTPGU
.CWHYGTM FCU RGT 75% -CDGN CP FEBPYKTREPFGUEGNQUURKEJV OKV GK
QRVKUEJGP .CWHYGTM CWUIGUVCWV®B & KIUNHYIGH U ENEIJBUQMBNGONQU K
GTJkNVNKEJ WPF YKTF DGTGKVU XDP XETGWE&GFPFAORVQR OWV\G

'DWHQ &'V GLH $XGLRGDWHLHQ HQWKBIHVISQHOW QHQGHRP 'DV *HUIW X(
YHUVFKLHGHQVWH $XGLRGDWHLIRUPBWH$3ZL&B( %' )8$&048% :$9 03
)/$& :$9 :0$ 0 $ $$& $/$& $,)) $,)LWVII&IRWBE6 0 8 HWF

/HIHQ 6LH GLH 'DWHQ &' LQ GDV &HUQXFHDXSGMHPHQ+ ZIKOHQ 6LH GDV
,FRQ %URZVHU XQG EHVWIWLJHQIPKWQGE UZRUGDKNMWMH HILGHP &' 6\PERO
DQJHJHLJW :IKOHQ 6LH GLH JHZ-QGHKUWBDWHKQLA'GDXWHK @XIGU*FNHQ 6LH
7DVWH XP GLH :LHGHUJDEH ]X VWDUWHQ



&CVGKXGTYCNVWPI

+PHQTOCVKQPGP €DGT (GUVRNENEBGE &68YGBTWVG

'HQQ 6LH PLW GHP &XUVRU HLQ /DXIZHH NHFR/DMENCLHWWE® K@GG GDQQ GLH
GU*FNHQ ZHUGHQ ,QIRUPDWLRQH]EHDBDHUXRUIHDEBHHIHKBWS VDMWKH %LOG X

‘HQQ 6LH HLQHQ 2UGQHU PDUNLHUHIVWEOGGGPRNHGLBAHUEHD ,QIRUPDWL
GHQ ,QKDOW GHV 2UGQHUV DQJH]HLJIW

‘HQQ 6LH HLQH HLQ]HOQH 'DWHL PDUNLFIMOHX@ G FENDHIR BZBHHGHQ ,QIRU
*EHU GLH 'DWHL ] % 'DWHLJIU|% BHWDWKRK POHD SKUGHUXQJ HWF DQJIH]H

8P ,QIRUPDWLRQHQ *EHU GDV (LQOGIE/XRN ERSSHB OXNVQNVDIWHQEDQN X
DNWXHOOHQ 6WDQG GHU 'DWHLIRUPBWXPIZQRQG BGX & JLPX HDHNSR\PPPH Q+ G L H



"% PDUNLHUHQ 6LH GDV HQWVSUHFIQHGGH ,4QE XDV GU+FN

6#) DGCTDGKVGP

'"LHVH )XQNWLRQ ZLUG QXU EHL FBWHELHIQ 2UBEQHWOWR EHW /QXIZHUNHQ
ODUNLHUHQ 6LH GLH ]X EHDUEHLWHQRSH XQWHGUPEMH @G HFLH)GLH 0(1h 7
'IKOHQ 6LH GHQ OHQ+*SXQNW '7$* EBBUEHLWHQ VLHKH %L

1XQ N|IQQHQ GLH HLQJHOQHQ
] % 7LWHO *QVWOHU $O0OE
EHDUEHLWHW ZHUGHQ VLHKH !

+P &CVGPDCPM KORQTVKGTGP

2UGQHU E]Z 'DWHLHQ GLH VLFK LOPHP G86%% *HNMAS ORGWMWAH HIHQHU &' EH
NJQQHQ LQ GLH 'DWHQEDQN OXVLIRUMWLNRSLHEHWGHEH@ LPS

=XP .RSLHUHQ ,PSRUWLHUHQ HLQBDWARAUGQHEVHRGHUL MHEQWHQEDQN JHK
IROJW YRU

£ ODUNLHUHQ 6LH GHQ 2UGQHU ELD GLH 'DWHL GLF
OXVLN '% NRSLHUHQ E]Z LPSRUWLHUHQ P|FKWHQ
8 'UsFNHQ 6LH GLH 0(1h 7DVWH XQG ZIKOHQ 6LH GH(

OHQ*SXQNW ,PSRUWLHUHQ LQ 'DWHRIEWMQN %HVWIW
GHU 2. 7DVWH



+,1:(,6 'DPLW DOOH OXVLNWLWH®Q HQ @BW 2FRKHIHPYGEIHHY LQ GLH 0OXVLN
ZHUGHQ PXVV GHU $OEXPQDPH EHLVBIOBGHQ/BIXQLNWLWHOQ GH

6LH N|J]QQHQ .RSLHUHQ RGHU 9HUVFKLHEHQ DXV

+,1:(,6 :HQQ 6LH 9HUVFKLHEHQ HDHBMHUKOHI XQVWIGBNFKZLQGLINHLW K
EHLP .RSLHUHQ $O0OHUGLQJV HGENUWAHGGH G LYID'PRVEHFEPHUVFKLHEHQ DF
XUVSU*QJOLFKHQ 2UW QDWsUOLFK QLFKW PHKU

%LOGVFKLUPDQVLFKW ZIKUHQG GHV .RSLHUYRUJDQJ\
'DWHQEDQN

&CVGKGP MQRKGTGP

=XP .RSLHUHQ YRQ 'DWHLHQ RGHU 2IR®QWUQRUHKHQ 6LH ZLH

£ ODUNLHUHQ 6LH GLH ]X NRSLHUHQGQGHUDWHL E]Z (
a 'UeFNHQ 6LH GLH 0(1h 7/DVWH XQG ZIKOHQ 6LH GH
OHQ*SXQNW 'DWHL NRSLHUHQ

¥ :IKOHQ 6LH GHQ JHZ*QVFKWHQ =ILHORWMLDXV DQ
E]Z GHU 2UGQHU NRSLHUW ZHUGHQ VROO

$E KLHU JHKHQ 6LH DXI GLH JOHLFAKH #WQW XQG :HLV
.DSLWHO EHVFKULHEHQ 'OXVDN) ®XVHOXVLN "% L
6SHLFKHU H[SRUWLHUHQ

&CVGKGP XGTUEJKGDGP

=XP 9HUVFKLHEHQ YRQ 'DWHLHQ R@HUY 2RCGDMYRUHKHQ 6LH



£ ODUNLHUHQ 6LH GLH 'DWHL E]Z GHGRIHEHU GHQ
PIFKWHQ

o '"UsFNHQ 6LH GLH 0(1h 7DVWH XQG ZIXQNW 6LH GHQ
'DWHL YHUVFKLHEHQ

¥ :IKOHQ 6LH GHQ JHZ*QVFKWHQ =LHMRWHL DXV DQ
E]Z GHU 2UGQHU NRSLHUW ZHUGHQ VROO

$E KLHU JHKHQ 6LH DXI GLH JOHLFAXKH #WQW XQG :HL
.DSLWHO EHVFKULHEHQ 'OXVDN) ®XVYHOXVLN '%
6SHLFKHU H[SRUWLHUHQ

&CVGKGP N{UEJGP

=XP /|[VFKHQ YRQ 'DWHLHQ RGHU 2URQHWQYRWKHQ 6LH ZLH

£ ODUNLHUHQ 6LH GLH 'DWHL E]Z &RHQGQHU GH
PIFKWHQ

o '"UsFNHQ 6LH GLH 0(1h 7DVWH XQG ZIKOHQ 6L
OHQ+*SXQNW 'DWHL O|VFKHQ

2.5 QFGT / 7 &CVGK OKV +PGGPPGVTCFKQUGPF

'HQQ 6LH PLW GHP ; HLQHQ LQG IGULROMHIEHLQ D,BWSHHOQH\Q UMD FKWHQ H
GDI+U ELWWH HLQH 3/6 RGHU 0 8 GDWWH XQMHY SHIFEHU@ 8 DXI GHU )H\
RGHU HLQHP DQJHVFKORVVHQHQ 86 |[(S®HEKIBUBHGIVH "DWAL E]Z
5DGLRVHQGHU *EHU GHQ %URZVHUWQXVEZHKMH B HYG LTHDY X IQMOH Q



#HWFKQFCVGKHQTOCV WOYCPFGNP

'LHVH )XQNWLRQ ZLUG QXU L
%URZVHU XQWHUVWW]W

‘HQQ 6LH GDV 'DWHLIRUPDW YRQ 6RXQRB¥DIPGOHGBUPPKRAWNQ%P+VVHQ 6LH
GLHVH 6RQJV LQ GHU OXVLN '% P LHYSRWW JXQMPLRQQ IFIKWWODX| GHU )H
VSHLFKHUQ
glIQHQ 6LH GDQQ GHQ HQWVSUHFKGHG B R QISH L F KHWRZMH G HMLW GHP &
PDUNLHUHQ 6LH GLH 'DWHL E]Z GH3LHUWGENHTDXYWEH GU+FNHQ

OLW GHU 5(&+7(1 3)(,/ 7DVWH N|QIQWIQO6 I & HLHFKJYHILWILY DXVZIKOHQ
'IKOHQ 6LH GHQ OHQ+*SXQNW '".RQYHYVU WMUNFK HXEGHL® GLWHMUVFKLHGHQ
JRUPDWRSWLRQHQ P D ZPD ZDY PS RJJ XQG IODF
'IKOHQ 6LH GDV JHZ*QVFKWH )RUPDWV]XU .RQYHUWLHUXQJ
(V ZLUG DXWRPDWLVFK HLQ 2UGQH @ LRHL & D&/HIP X WIHZH QOMDH BRUPDW HU'
,Q GLHVHP 2UGQHU ZHUGHQ GLH XPJHZBQSHIOAMKHQWRQJV GDQ

#WHIGPQOOGPG &CVGKGP UEJPGKFGP
9KGFGTICDGCDUEJPKVYV UEJPGKFGP

+,1:(,6 'LH 6FKQHLGHIXQNWLRQ ZKQ®& XVUW-RVIW RZVHU

$GKURKGN 5KG JCDGP K4CFKQ CWHNKPMOD OGP UKG

£ glIQHQ 6LH GHQ %URZVHU ! +' 'BHW EHILQGHW
2UGQHU ,5DGLR 5HFRUGLQJ LQ GB®WBLH DXIJHQRH
DEJHVSHLFKHUW ZLUG )OL HEWIPUWH, X BISHRS

o 6WDUWHQ 6LH GLH :LHGHUJDEH GHU 'DWHL

¥ BWHOOHQ 6LH QXQ ZLH LQ .DSAWHQ@HQ EHVFKUI
‘LHGHUJDEHDEVFKQLWW HLQ



! "UsFNHQ 6LH GLH 0(18 7DVWH (VSXKQHW VLFK HLQ
OHQ-

§ :IKOHQ 6LH $0OV ZDY 'DWHL VFKQMHLEHY XQG EHV
PLW GHU 2. 7DVWH

(V HUVFKHLQW HLQH OHOGXQJ *EHU GHQ )RUWVFK

P 2UGQHU ,5DGLR 5HFRUGLQJ EHBDYQGHW VLFK G
'DWHL PLW GHPVHOEHQ 'DWHLQDPHQ

)DOOV 6LH HLQH ZDY 'DWHL VFK®D HLVGHIQ DPLUG GH!
(QGH GHV 'DWHLQDPHQV HLQH IRUWOGDXWQGH 1XPP

I1TFPGT GTUVGNNGP

OLW GLHVHU )XQNWLRQ N|QQHQ 6LHULAUNVWREZVBIMQQHXH 2UGQ

£ 9glIQHQ 6LH LP %YURZVHU +'" RGHU 86%

a 'UsFNHQ 6LH DXI GLH O0(1h 7DVWH (V |IIQHW VL
3RSXSPHQs VLHKH %LOG OLQNYV

¥ IKOHQ 6LH GHQ OHQ*SXQNW '2UGQHU HUVWHO
EHVWIWLIJHQ 6LH PLW 2.

I P QIFKVWHQ 6FKULWW N|QQHQ 6LH GHQ 1DPH
2UGQHUV HLQJHEHQ VLHKH %LORLWLQNV %H
2.



<WUCV\HWPMVKQPGP

(QVQ &KCUJQY

JRWRGDWHLHQ YRUEHUHLWHQ RS\ HKUIDQ6 ) RIWRNQDAU GXHQU LR WHUQHQ
GHV ; E]Z VFKOLH%HQ 6LH HLQH Bl [BVH UIH QG 816P%VES K LK U J)RWRYHU]H|

EHILQGHW

IKUHQG GHU OXVLNZLHGHUJDEH GU*FNHQ 6LH D
0(18 7DVWH (V |IIQHW VLFK HLQ 3REX®HWQ+ VLHK
%LOG

'IKOHQ 6LH GHQ OHQ+SXQNW 'LDVFKEX XQG EHVV
PLW GHU 2. 7DVWH 6LH ZHUGHQ GPWR XU $XVZDK
2UGQHUV JHI-KUW

'IKOHQ 6LH GLH )RWRGDWHL GHV 2UGQHUV DX
EHVWIWLIHQ 6LH PLW GHU 2. 7DVDWHFKDXQ EHJLQQV
DXV DOOHQ %LOGHUQ GLH VLFKHRQ GLHVHP 2UGQ|

+,1:(,6 ,P 6(783 OHQ* N|QQHQ 6LH G\WH MRHKRZKKBILH 'DXHU GHU %LO(
HLQVWHOOHQ 6LHKH .DSLWHO XQG

#WHNKUVWPI

PCEJ 0COG QFGT #NDWO %QXGT

6LH N|JQQHQ VLFK DOOH ,QIRUPDWLRBEQH ZL{Q $ODXR HWFH DP %LOGVF
LQ 7H[WIRUP RGHU DOV $OEHQELQGMH D.QJWWHOD DN WHQQHQ 6LH HQ
6(783 OHQ+ XQWHU $OEHQDQVLFKW WROQHKPH@ GHWHKHH YFKDOWHQ JDGC
PLW GHU 7(;7 $57 7DVWH DXI| GHU HQ G HQGEG\DLFXIWIHQ VXK



.GUG\GKEJGP UGV\GP

‘IKUHQG GHU :LHGHUJDEH HLQHU 'DWMH]NLGRHQ WHM]HIQQ /LHVH )XQN
EHVRQGHUV SUDNWLVFK EHL ODQEHOKIPDWHMHLHEG ZHIEH Y DEH NDQQ GDQC
GHU HQWVSUHFKHQGHQ 6WHOOH IRUWJHVHW]W ZHUGHQ

'"UsFNHQ 6LH ZIKUHQG GHU :LHGHUJDEH DXI GLH
7DVWH DX| GHU )HUQEHGLHQXQJ Q(EHIL GHWLQ /HV]
DNWXHOOHQ 6SLHO]JHLW JHVHW]WLERBQGLH PLW HI
YHUVHKHQH 'DWHL ZLUG LQ GHUFKNBWLFKHQOLVV
VLHKH QIFKVWHV %LOG

'HQQ 6LH GLH PLW HLQHP /HVH]HLBRHQ YHUVHKH
GHU HQWVSUHFKHQGHQ 6WHOOH ZGUVFNB@EVSLHO
6LH LQ HLQHU EHOLHELJHQ %LOKGWH®QGURD@WUWF KW
'LHGHUJDEH DX| GLH %22.0$5. 7DVWH

(V HUVFKHLQW GLH /HVH]HLFKHQOLVWH DXV GH!L
JHZ*QVFKWH 'DWHL DXVZIKOHQ N|QQHQ

! =XP /|VFKHQ HLQHV JHVHW]WHQ /HNHIHHFKHQV |II
JHVH]JHLFKHQOLVWH PDUNLHUHQFOMWQ /BIXH]HLFKHQ
GLH 0(1h 7DVWH

§ :IKOHQ 6LH GHQ OHQ+*SXQNW '/|[VFKEDRH XQG EHV W]
PLW GHU 2. 7DVWH

BQTGKPIGUVGNNVGT 'SWCNK\GT 2TGUGYV '3

IKUHQG GHU OXVLNZLHGHUJDEH NIH QT sHOL MRUBR Q XNV ®/HLHNW G XUFK
GHU (4 7DVWH DXl GHU )HUQEHGLHQXXHKUPDDEAKW 'DHRNHH® GHU (4 7
ZHFKVHOW ]JZLVFKHQ GHQ ORGL



6WDQGDUGPI%LJ YRUHLQJHVWHOOW LVW GHU ORG
'XUFK 'U*FNHQ GHU (4 7DVWH N|QQHQ@QGH® QRIGLFKH
XPVFKDOWHQ 1RUPDO % .ODVVLVFRoO%DUY¥W % 3RS
'DQFH % 9RFDO % 6RIW % %DVV % 1RUPDO

+,1:(,6 'HU YRUHLQJHVWHOOWH (TXDRDMWLRQUHVWW QK4 +<EHU
IDXWVSUHFKHUDXVJDQJ GHYV ; LQWHUQHU 9HUVWIUNHU

9KGFGTICDG HQTVUGV\GP

"HQQ GLHVH )XQNWLRQ DNWLYLHUR QIVWV W 8 QHORF IGIBKUHE DXWRPDWLYV
DE EHL GHU HU ]XOHW]W JHVWRESW ZXHRS B URZW KW B ®MVLL 5DGLR

glIQHQ 6LH GDV 6(783 OHQ-

| 6\WVWHP ! :LHGHUJDEH
IRUWVHW]HQ :IKOHQ 6LH $1
XQG EHVWIWLJHQ 6LH PLW GHU

2. ITIDVWH VLHKH %LOG
I9RUHLQJIJHVWHOOW $86

y 7,33
'LHVH )XQNWLRQ ZLUG 1,&+7 XQWHONWRWRMGHDHGQGQHGISKKWR 30D\ )X
DNWLYLHUW LVW
'LH )XQNWLRQHQ ZHUGHQ PLW |IPP@IHEBMU 3ULRULWIW EHK
$ODUP )XQNWLROQVR 30D\ )XQNWLRQHUJDEH IRUWVHW]HQ )XQNWLRQ

7JT\GKV GKPDNGPFGP &KURNC[ CWUUEJCNVGP

‘HQQ 6LH ZIKUHQG HLQHU :LHGHUJDRHI DXI GLH &/2
GHU )HUQEHGLHQXQJ GU+FNHQ ZLUGLIDMDOMLVSOL
8KU]JHLW HLQJHEOHQGHW VLHKH %LOG OLQNYV

'XUFK HUQHXWHV 'UsFNHQ GHU 7DNKMHZ UD®IGHU /&'
$86 JHVFKDOWHW VLHKH %LOG XQWHQ

'LHVH )XQNWLRQ LVW EHVRQGHUV DRH@GVLOXQG Q
ZHQQ GLH 'LVSOD\ %YHOHXFKWXQJ BDWGVW|UHQG HP

'"XUFK '"UFNHQ HLQHU EHOLHELJHQGIBIWWRJIDXI GH

ZLUG GLHVHU ORGXV ZLHGHU EHHQGHW
/&' %LOGVFKLUP C



O9KGFGTICDG /QFWU kPFGTP

'HQ :LHGHUJDEH ORGXV IQGHUQ 6LHHLQEBHP 6LH Z

:LHGHUJDEH LQ GHU :LHGHUJDEH $@WMWH W WXINE QH

'LH YHUVFKLHGHQHQ :LHGHUJDEH ®HRG LZ MLGIHK®! .D V)
GDQQ LP 3RSXS OHQe* DQJHIHLIW V %LOG

6LH NJQQHQ DXFK GLUHNW GXUFKHWHKWYPDALIHYV '

Q 7DVWH ]ZLVFKHQ GHQ :LHGHUJDEH ORGL XPVFKDOW

£ 1RUPDO $0OOH OXVLNWLWHO DXGQGHRB $OEXP E]Z
ZHUGHQ HLQPDO GHU 5HLKH QDFK DEJHVSLHOW
a =XIDOO 'LH OXVLNWLWHO DXI| GHPUSODHEXPHE)]Z LP
LQ ]XIIOOLJHU 5HLKHQIROJH DEJHVSLHOW
¥ (LQPDOLJ 'HU ODXIHQGH OXVLNNMSLHOWLUG HLQ
i 6WeFN ZLHGHUKROHQ 'HU ODXIHQIGH OKROMWLWH!
LQ (QGORVVFKOHLIH DEJHVSLHOW
§ $O0OO0OH ZLHGHUKROHQ $OOH OXVEIMWILRVHO DXI GHF
2UGQHU ZHUGHQ ZLHGHUKROWORNY BKIQKHIQDFK
DEJHVSLHOW

#NCTO GKPUVGNNGP 9GEMGT

6LH N|QQHQ ELV ]X VHFKV $ODDP ;E]3%URURNIPIR WHILH Q

‘IKOHQ 6LH GHQ OHQ+*SXQNW $ODUP LP B\VWWHP
(V HUVFKHLQW GLH $ODUPOLVWH VLHKH %LOG

'IKOHQ 6LH GLH JHZQVFKWH =HLOH DXV XQC
6LH GLH 2. 7TDVWH (V HUVFKHLQW GHU %LO!
=HLWHLQVWHOOXQJ VLHKH QIFKVWHV %LOG

+,1:(,6 'LH =HLW VROOWH OLOKWHQ VSIWH!
DNWXHOOH =HLW HLQJHVWHOOW ZHUGHQ



£ 6WHOOHQ 6LH GLH =HLW PLW GHQ REHQ XQWH

o :lIKOHQ 6LH HLQHQ :LHGHUKROXQJVPRGXV
ZHUNWDJV PLW GHU 2. 7DVWH

¥ :IKOHQ 6LH GLH JHZ*QVFKWH OXYLNTXHOOH
RGHU L5DGLR DXV GHU )DYRULWH|QOLVWH

! BFKDOWHQ 6LH '6FKOXPPHUQ $1 RGHU $86

%HVWIWLIJHQ 6LH ,KUH (LQVWHOOXQJHQ PLW 2.

+,1:(,6 :HQQ HLQ $ODUP SURJUDPPQWUVEDVVWROBM@EKHLFRQ LQ
"LHGHUJDEHDQVLFKW

+,1:(,6
$ $ODUP
=ZHL
' 7DJH 'D\
G K $ODUP LVW SURJUDPPLHUW KH?

#WVQOCVKUEJGU #WUUEJCNVGP

'"HU ZLUG ]XU SURJUDPPLHUWHQHOHLW KHU XC(
XQG DXVIJHVFKDOWHW

"HLWHUH ,QIRUPDWLRQHQ ILQGHQ 6LH LQ .DS
$XWRP $XVVFKDOWHQ

5EJNCH /QFWU

%HL DNWLYLHUWHP B6FKODI ORGXV HIKUHW QG BV WHQOW HD FH LGV LQWH U YL
2SWLRQHQ VLHKH XQWHQ DXWRPDWLVFK KHUXQWHU

£ '"UsFNHQ 6LH LQ HLQHU EHOLHELDK®HMALOGVFKLU
LP 6HWXS OHQ+ DXI GLH 6/((3 7DQWH (V HUVFKH
3RSXS )HQVWHU GDV GLH MHZHLWAKH 2SWLRQ D
PHKUPDOLJHV 'UsFNHQ GHU 7DVWH N|QQHQ 6LH 3
]JZLVFKHQ 6FKODIHQ $XV 6FKODIHQQ 0LQ 6FKO
BFKODIHQ OLQ 6FKODIHQ 6WXGB® 6FKODIHQ
BFKODIHQ 6WXQGHQ



'LH 2SWLRQ GLH ]JXOHW]IW LP 3RZXY GHQVWWUGDQIDHDHPLJWHLQJIHVWHO

+,1:(,6 'HQQ HLQ 6FKODIPRGXV SURBKBPEWHWDVLVWOJIJHQGH ,FRQ L
:LHGHUJDEHDQVLFKW
+,1:(,6
6 6FKODIPRGXYV
VHFKVXQGI+QI]LJ

0 OLQXWHQ
O G K 6FKODIPRGXV LQ OLQXWHQ G

ZLUG GDQQ DXVJHVFKDOWHW

#WVQOCVKUEJG 9KGFGTICDG #WVQ 2NC]|

OLW GLHVHU )XQNWLRQ NDQQ GHUKUHDRXW R® DIW LNV IFEHKREKRIJUDPPLHUW
VLHKH .DSLWHO $ODUP HLQVWIBOOHGXWRGIORBVLINHWXNLFKQLY DE'
YRUDXVJHVHWIW GDV *HUIW LVW DIQ BHWHF KW/RNRWPHE DMRA JIXIPU 6 FKDOW
*HUIWHUFNVHLWH EHILQGHW VLFK LQ GHU 6WHOOXQJ '$1

£ ,P +DXSWPHQ-* |IIQHQ 6LH GLH 3J@mBOWVWH €
VLFK GDV 9HU]JHLFKQLV '"$XWR 30D\

a ODUNLHUHQ 6LH '$XWR 30D\ PLW NHHP &XUVRU
6LH GLH 0(1h 7DVWH

¥ (IKOHQ 6LH '7LWHO KLQ]XI*JHQ X@G GU<FNHQ
7DVWH

! OLW GHP &XUVRU PDUNLHUHQ 6LIBLBIHIX OXVLNWI
$XWR 30D\ KLQ]XI+JHQ P|FKWHQ

§ SHFKWV QHEHQ GHP OXVLNWLWHO ZLUG HLQ :
HLQJHEOHQGHW 'UsFNHQ 6LH GLHNMLADM@®/H 'L}
YHUVFKZLQGHW GDQQ XQG ZLUG ]XBLWXWR 30T
KLQIXJHI+JW

‘HQQ 6LH DOOH JHZ+QVFKWHQ 0XVLEWHADLWHIA HKQ QJXHHGDW &KD83 0HQ-
OHQ*SXQNW B6\WWHP XQG ZIKOHQ 6LH &H U XDXEWMR SR W MLAKKHH : LDSLWH O

+,1:(,6 6WDQGDUGHLQVWHOOXQJGEHHLIBEWRFIW'SBBEKH :LH



SEJPGNNUWEJG KO .KUVGPOQFWU

,Q MHGHP /LVWHQPRGXV ] % 7LWHOD&XONRWXQIUMSUUQEINHQ HLQHU
%XFKVWDEHQWDVWH DXI| GHU )HU QEH.G IGHGIXPLIW X3H A UMMWNHVEB UH FKH Q G H G
EHILQQW DOSKDEHWLVFKH $XIOLVWXQJ

SWEJG (WPMVKQP YKkJTGPF FGT /I WUKMYKGFGTICDG

%HL ODXIHQGHU :LHGHUJDEH %100 &Y RMHLQ PR QWIVF KNY QALHHQYUELMH GXUFK 'L
=LITHUQWDVWH DXI| GHU )HUQEHGLWARQH DQ QH.LKD MK GHHWH 0K VLNV W «F
'HQQ 6LH ] % ZIKUHQG GHU OXVLNELIMH&QWDEWMH X GUHMFANHQ ZLUG GLH
EHL GHU 3RVLWLRQ EH]JRJHQ DXUGDM MHV DRPWWOI BV H VG W

$GCTDGKVGVG &CVGKGP KP CRFE&M ®FQGTOICVG /2
WOYCPFGNP WPF \WT /WUKM &% JKP\WHE€IGP

+,1:(,6 %HYRU HLQH DXIJHQRPPHQHV 'EWHE NROXHVUHWLGUWH '‘DWHL ]
EHDUEHLWHW ZHUGHQ VLHKH .DSLWHO

,P %URZVHU PDUNLHUHQ 6LH GLH EHDUEHLWHWH
GHP &XUVRU XQG GU+*FNHQ GLH 5,3 7DVWH DXI GHL
JHUQEHGLHQXQJ



' IKOHQ 6LH GDV JHZ*QVFKWH )RUPDW DXV 03 23]
)/$& RGHU :$9 XQG EHVWIWLJHQ 6LH PLW GHU 2. 7D

'‘DV %HDUEHLWXQJVIHQVWHU |IIQHW VLFK 'UeFNF
2. 7DVWH HUQHXW ZHQQ NHLQ 3XQNW EHDUEHLWH
PXVV 'DV )HOG $OEXPQDPH PXVV DXVJHI-OOW VHL

'LH 'DWHL ZLUG LQ GLH OXVLNGDWHQEDQN NRSLHF
glIQHQ 6LH GLH OXVLN '% LP +DXSWPHQe* XQG SU-¢-lIl
GLH $OEHQOLVWH

§ 6LH VHKHQ QXQ GDV QHXH $OEXP GDV PLW GHP |
%HDUEHLWXQJVIHQVWHU HLQJHJHEHQHQ $OEXPQD!
DQJH]HLJW ZLUG KLHU LP %HLVSLHO 7HVW $OEXP

ODUNLHUHQ 6LH GDV $OEXP XQG GU*FNHQ 6LH GL
7DVWH XP VLFK GHQ DNWXHOOHQ 6WDQG GHU 'DWH
XPZDQGOXQJ DQJHLJHQ ]X ODVVHQ VLHKH %LOG O

IWNVK %WV (WPMVKQP OGJTHEK JBANHDE PR®IKOFREFRG P
&CVGKGP

OLW GHP ; N|QQHQ 6LH L5DGLR DX REK® HQ HIDKPI NRRKM QRFK 'DWHL
DQGHUHQ *HUIWHQ ZLH ] % GHP ; HOXOLWMQREPAMBUZRHWEHQ )XQNWLRQ |
DXIJHQRPPHQH 'DWHLHQ LQ HLQ]JHOQHKQUWREBMWY EXQGROONV DXWRPDWL
PDQXHOO 8P GLH 6FKQHLGHIXQNWLRQ PMQ@Y¥HQGHDH ]X6LN|QQHY FKLHGC
)XQNWLRQHQ GHU )HUQEHGLHQXQHVMD 8 WHH & LNHHIQ QUH G L BALKWW HD ®LWHO V
GXUFK

*+09'+5 &KGUG (WPMVKQP YKTF PWT KW®VECITQUMEVTVQRMWPE \YCT HET
OGKUVGP &CVGKHQTOCVG CW'GT &5& RERGRGEBJ #HPYEERIFWRIT FGT
S5SEJPGKFGHWPMVKQP CNNG *IGUEJFPKWWIGPHEP &6YBKH RCOVIBKEGGEURGKEIGT



SEJPGKFGRWPMVG CWVQOCVKUEJ GKPUVGNNGP

glIQHQ 6LH GHQ %URZVHU VXFK}
GLH DXIJHQRPPHQH 'DWHL XQG
PDUNLHUHQ 6LH VLH PLW GHP &XU

'"UsFNHQ 6LH GLH 0(1h 7DVWH XQ
ZIKOHQ GHQ OHQ+*SXQNW O0XOWL &
WR ZDY XP GLH :HOOHQIRUP GH
'DWHL ]X DQDO\WLHUHQ

(V JLEW YLHU 6SLQV |XP (LQBWANWNQ GHV 6FKQHLGH
'UsFNHQ 6LH GLH 0(1h 7DVWH XP QZX@EKHOQ NWIUWLLYHWH® I+U GLHVH 6SLC

XP]IXVFKDOWHQ

)XQNWLRQ MHGHYV HLQ]HOQHQ 6SLQV

_ G% PD[LPDOHQ G% :HUW I+U DXM@®PDWLVFKHYV

HLQVWHOOHQ

(LQVWHOOEDUHU %HUHLFK G%a G%

__ _B6HF 'DXHU I+U RELJHQ PD[ G% :HUW HLQVWHO

(LQVWHOOEDUHU %HUHLFK a G6HF

%HLVSLHO :HQQ 6LH G% XQG KDBHF HILWGEHVWH
GHU B6FKQHLGHSXQNW DXWRPDWHWDRKWD @RG80QH3XQ
IDXWVWIUNH G% QLHGULJHU OUMHWLX®GXGLHVHV

G% QLHGULJHU 1+U PHKU DOV B6HNXQGHQ DQKIO\

_; =RRPHQ GHV 'LDJUDPPV XP ; & ;oa
_6HF (LQVWHOOHQ GHV =HLWLR®IBWYDOOV EHLP
:LHGHUJDEHSXQNWV GXUFK GLHHWQ.6 5(&+76 3IH
(LQVWHOOEDUHU %HUHLFK a VHF

$Q]DKO GHU 7UDFNV GLHQHVFKQLWWHQ
6HOQNUHFKWH JU«QH /LQLH 6FKQHLGHSXQNW
6HOQNUHFKWH EODXH /LQLH $NWXHOOHU :LHGHUJ



SEJPGKFGRWPMVY OCPWGNN GKPUVGNNGP

6LH P*VVHQ YLHU 6SLQV GHDNWLYLHUHQ

6XFKHQ 6LH GHQ JHZ*QVFKWHQ 6FIGRINLG HSXE W7 B LAVHLIOONB VW H Q
BWHOOHQ 6LH GD]X GHQ XQG 'LESIUD PPOVRQERRRLBHQYWHUYDOO
HQWVSUHFKHQG IHLQ E]Z JURE HLQ

'HU DNWXHOOH :LHGHUJDEHSXQNWU 214G SIXUW PRV MAMHRDOY 6FKQHL
IHVWJIHOHJIW

'"UsFNHQ GHU 817(1 3IHLOWDVWH HEW QHNIVDWH Q QGHM BEPIOEHL BHN X QG HQ
QIKHVWHQ DP DNWXHOOHQ :LHGHUJDEHSXQNW OLHJW

IKV FGO 5EJPGKFGP DGIKPPGP

£ 6WHOOHQ 6LH GLH 6FKQHLGHSXQNWH ULFKYV
EHVFKULHEHQ

o 'UsFNHQ 6LH GLH 5(7851 7DVWH 6EH ZHUGHC
GDV PHKUIDFKH 6FKQHLGHQ PLW GHQ HLQJF
BFKQHLGHSXQNWHQ GXUFKJHI*KUW ZHUGHQ

¥ :IKOHQ 6LH 2. XQG EHVWIWLJHQ 6LH 'DQQ E
6FKQHLGHYRUJDQJ VLHKH QIFKVWHYV %LOG

'HQQ 6LH $EEUHFKHQ ZIKOHQ JHQDQJHQ 6LH ]
'LHGHUJDEHDQVLFKW

'HQQ 6LH GLH 5(7851 7DVWH GU+FNHGNIJHODQJ
]XU 6FKQHLGHDQVLFKW

8P GLH JHVFKQLWWHQHQ 7UDFNV ]X VHKHQ
GHQVHOEHQ 2UGQHU ZR VLFK DXRKHGLH XUVS
EHILQGHW

§ '"RUW ILQGHQ 6LH QXQ HLQHQ 2UGQHU PLW G
1DPHQ ZLH GLH XUVSU*QJOLFKH 'DWHL VLHKH
,Q GLHVHP 2UGQHU EHILQGHQ VLBPKMMWLH JHVFk
LP %HLVSLHO 7UDFNV VLHKH %LOG XQWHQC



(WPMVKQPGP FGT GKP\GNPGR\6K WDAWEW KPP UIGEI VI W
'LH 7DVWHQ GHU )HUQEHGLHQXQJ XKDEBQU-QILOKMWKABKIXQKWHRQHQ
GLH 92/ %$/ 92/ 3$86( 3/$< 6(783 X@® 32L:KH5 JBXH 7TDVWHQEHOF
ZLUG LP )ROJHQGHQ HUNOIUW

0(lh 7DVWH [XP $NWLYLHUHQ 'HDNWLQIWVHUHQ GHU YLHU

tHOQ 6SLQ DNWLYLHUW LVW

7DVWHQ DP *HUIW 9RUGHU E]Z 2EHUVHLWH GHV ;
2. JHKH ]XP QIFKVWHQ 6SLQ
'"UHKUHJOHU EHZHJHQ 6SLQ :HUWH HUK|KHQ YHUULQJHUQ
0(1lh 6SLQ GHDNWLYLHUHQ

7DVWHQ GHU )HUQEHGLHQXQJ
2. JHKH ]XP QIFKVWHQ 6SLQ
/,1.6 5(&+76 3IHLOWDVWHQ 6SLQUYBRKHEHINY UHFKWV YH
0(1lh 6SLQ GHDNWLYLHUHQ

"HQQ 6SLQ GHDNWLYLHUW LVW

7DVWHQ DP *HUIW 9RUGHU E]JZ 2EHUVHLWH GHYV ;
2. ]ZLVFKHQ 30D\ 3DXVH XPVFKDOWHQ
'"UHKUHJOHU EHZHIJHQ GHQ DNWXHXEHKAQLIEGERAHJWEWSRKQ X RV
GHQ :HUW =HLWLQWHUYDOO ]|M6SIHWXQGH GHV YLHUWH
'"UHKUHJOHU JHGUFNW KDOWHQ XQGWHYKBHKHBRQ 6FKQHLGHSX
0(1h 6SLQ DNWLYLHUHQ

7DVWHQ GHU )HUQEHGLHQXQJ
2. NHLQH )XQNWLRQ
/,1.6 5(&+76 3IHLOWDVWHQ GHQ BXONWOUMKPKH® GEHWZBEWM VL
XP GHQ :HUW =HLWLQWHUYDOOUWPMQ 66HRXQGH GHV YLH



2% (1 3IHLOWDVWH GHQ DNW X H OHQHNU HAKGNHHU EMDHKSHX LMW H D ¢
BFKQHLGHSXQNW VHQNUHFKWH JU*QH /LQLH IHVWOHJHQ
817(1 3IHLOWDVWH (QWIHUQHQ GHWKBEEQH BEHNSRTMIPYV GRQ H
QIKHVWHQ DP DNWXHOOHQ :LHGHUJDEHSXQNW OLHJW

0(lh 6SLQ DNWLYLHUHQ

B8QDEKIQJLJ GDYRQ RE 6SLQ DNWHYMHUWVRGHU GHDNW

,1387 DP *HUIW GHQ DNWXHOOHQ QNME RKWBHE HOQMW/ L QW
BFKQHLGHSXQNW VHQNUHFKWH JU*QH /LQLH IHVWOHJHQ
6723 DP *HUIW (QWIHUQHQ GHV 6FR@H L GHESWEQNGWHQ LGB HUB P
QIKHVWHQ DP DNWXHOOHQ :LHGHUJDEHSXQNW OLHJW
1(;7 35(9,286 DX| GHU )HUQEHGLHQXQJQDBRK QHE®RMWS/XQNGN
YHUVFKLHEHQ

DXl GHU )HUQEHGLHQXQJ KBWX®NWXBQSU-QJOLFK
&$3 180 DXI GHU )HUQEHGLHQXQJ XP\GAKDOWREY JEZHUFKH
=LIIHUQWDVWHQ 6SULQJH ]X 3URJHQMW 6RGXVORQBV 6% UHRH
XQWHQ
=LIIHUQWDVWHQ GHU JHUQEHGLHQXQJ

6SULQJH ]X 3UR]JHQW ORGXV LPWDHNWKHOOHQ $Q]HLJHE

XP VSULQJHQ

6SULQJH ]X 6RQJ ORGXV ]XP 6VOMU®SXQNW GHU HLQ]H

6FKQHLGHEHUHLFKH VSULQJHQ

#WFKQ %&U DTGPPGP

*+09'+5

70 OKV FGO : #WFKQ %&U DTG PPGP{YWIBRPHEP GKP GZVGTPG

.CWHYGTM FCU RGT 75% -CDGN CP FEBPYKTRKEPFGUEGNQUURKEJVY OKV GK
QRVKUEJGP .CWHYGTM CWUIGUVCWV®B ¥ KIUNHYIGH U ENEIJBUQMBNGONQU K
GTIJKNVNKEJ WPF YKTF DGTGKVU XDP XEGWE&GFPFAORVQR OWV\IG

OLW GHP ;

NIQQHQ 6LH DXFK $XGLR &'V EUHQQHQ

/HIHQ 6LH HLQH OHHUH EHVFKUMMRBREDUH &' &' 5
IDXIZHUN HLQ 'DEHL VSLHOW HWPNMHHQ@QHEFROOH LQ
%LOGVFKLUPDQVLFKW 6LH VLFK JHUDGH EHILQGHQ

:DUWHQ 6LH DXI GLH OHOGXQJ GIHNOHGWM *HUIW C
OHGLXP HUNDQQW KDW VLHKH %LOG OLQNYV



6XFKHQ 6LH GLH =LHOGDWHLHQG6I6RR@IW DXV O0DU
JHZ*QVFKWHQ 'DWHLHQ PLW GHP &XUVRU

,Q GHU 7LWHOOLVWH N|QQHQ 6E&H 7G X WBIFHK L'QWHNH/®DL
PHKUHUH 'DWHLHQ DXVZIKOHQ E]Z PDUNLHUHQ

I1DFKGHP 6LH GLH 'DWHLHQ
DXVJHZIKOW KDEHQ GU*FNHQ 61
0(1h 7DVWH XQG ZIKOHQ =X PHL
$XGLR &' KLQ]XI«JHQ XP GLH
DXVIJHZIKOWHQ 'DWHLHQ 6RQJV
9HUJHLFKQLV O\ $XGLR &' ]X VH

8§ 'LH DXVJHZIKOWHQ 'DWHLHQ Z
LQ GDV 9HUJHLFKQLV 0\ $XGLR
NRSLHUW GDV VLFK DXI GHP 6S
EHILQGHW GHU DOV OXVLN'% 6S
HLQJHVWHOOW ZXUGH

glIQHQ 6LH GHQ %URZVHU XQG
VXFKHQ 6LH GDV 9HU]JHLFKQLYV
& 'DULQ EHILQGHQ VLFK :$9
'DWHLHQ

© ODUNLHUHQ 6LH GDV 9HUJHLF
$XGLR &' PLW GHP &XUVRU GU-
6LH GLH 0(1h 7DVWH XQG ZIKOH!
0\ $XGLR &' EUHQQHQ XP GHQ
%UHQQYRUJDQJ ]X VWDUWHQ

+,1:(,6 :HQQ 6LH GDV QIFKVWH 0D @ HQQHQ$ REALKRWE QEXQG QHXH 'DWHL
BRQJV l+U ,KUH $XGLR &' DXVZIKOWD $RELRHE 62BIGEHY YRUKHU OHHUHQ



*SRTKPIG

\W 5QPI (WPMVKQP YRKRIKIGPGETFGOGWUKM

,Q GHU :LHGHUJDEHDQVLFKW ZXUGH Gl
6SULQJH ]X 6RQJ KLQ]XJHIJW G K EHI
'LHGHUJDEH VWHKHQ ,KQHQ QXQ ]ZHL 6XF
9HUI+IXQJ

'"HU 6SULQJH ]X 3URJHQW ORGXV XQG GHL
6RQJ ORGXV

6SULQJH ]X 6RQJ ORGXV 'XUFK 'UsFNHQ
=LIITHUQWDVWH VSULQJHQ 6LH ]XP HQWVS

6SULQJH ]X 3URJHQW ORGXV 'XUFK 'UsF
=LIITHUQWDVWH VSULQJHQ 6LH DQHGLH HQ\
LQQHUKDOE GHV DNWXHOOHQ 6RQJV

'XUFK 'UsFNHQ GHU &$3 180 7DVWH DXI GH
JHUQEHGLHQXQJ N|QQHQ 6LH ]JZLVFKHQ Gt
ORGL 6SULQJH ]X 3URJHQW XQG 6SULQ.
XPVFKDOWHQ



6GEJ

PKUEJG &CVGP

ORGHOOEH]HLUFKQXQJ &RFNWDLOS$XGLR ;
&38 'XDO &RUH $50 &RUWH[ $ PLW * 4]
3UR]JHVVRU
SSHLEKHU $UEHLWVVSHLFKHU ''5 * 0%
(00& *%\WH
&' /DXIZHUN | 7\S ([ WHUQHV RSWLVFKHV 86% /DXIZHUN
QRVKQPCN =XP $EVSLHOHQ XQG 5LSSHQ YRQ &6%Z& UMD KILAHWNWHUQH
EHQ|WLJW
'LVSOD\ =ROO 7)7 /& %LOGVFKLUP [ 3L[HO
%HGLHQXQJ 7DVWHQ XQG '"UHKN Q R{SU (CCEFH GH.BIQWX Q @ | YD WEBH)G L H Q X
$SS 1+U L26 XQG $QGURLG *HUIWH :HE,QWHUIDFH
LQWHJULHUWHUHQQOHLVWXQJ . # .K] 2KP 7+
9HUVWIUNHU
$1$/2%( 35( 287 "\QDPLNXPIDQJ G% PD[ 9UPV 6WHUHR
$86*b1*( 9RUYHUVW I|UMNHU1L
IDXWVWIUNH|UH J 5 CBRI3U
'RSIK|UHU PP .OLQNHQVWHFNHU P Pi# K]
$XVIDQJ 2KP 7+
LTS [ 28,8/ 6 3',) 2KP 5&$
$86*b1*( XQWHUVW-W]WH $SEWDVWUDWH ELV X ELW
IDXWVWIUNH|UHJHGERDU XQWHUVW W]WH $SEWDVWPUDWH ELY ]X ELW
$1$/2*%(5 [ /,1( ,1 / 5 5&%$ DXI GHU 5¢FNVHRWRV 6WDQGDUG
(,1*$1* HLQVWHOOEDU a 9UPV
% OXHWRRWK %OXHWRRWK (PSIIQJIMH®@LW @ W3H ($9 B& 3V BURBIS& XQG
$QELQGXQJ [ 86% +RVW 3RUWV GBYRXG [[85686 29 $
1HW]ZHUN /$1 *LJD )DVW (WKHUQHW
/$1 EJQ:L)L 86% 'RQJODH
2SWLRQDQ 2SWLRQDO
BQWHUVW W]WH 6%$7% )HVWSODWWHQ 66' XQGQ ELOMTE )HMW SODWWH
6SHLFKHUNDSD]X@WHUVWW]WH 'DWHLV\VWHPH /LQX[ 17)6 )$7
BQWHUVW-W]HO04$ '6' '6' % LW K] +')/IE&W . +] 4]
$XGLRIRUPDWHS$9 ELW  .+] $3( &8( &$) :$9 AR H/,3&$$& ( $
03 :0$ 2JJ 3&0 08 3/6 HWF
BQWHUVW W]WHJIOLVFK 'HXWVFK )UDQ]|VLVFK BBOQLVFK 7WBOH FIQLWF
OHQ+VSUDFKHQLHGHUOIQGLVFK 7UDGLWLRQHOBHWRXILDAK L \ZHK WEKWH I
$QIUDJH
BQWHUVW-W]W83Q3 '/1$ 6HUYHU &OLHQW OHGLD HHUQ&GHILHHQW 6 PIPE B HAHYU-
1HW]ZHUNSURWHRENERBOWHU HWF




,QWHUQHWGLHQVWH ,QWHUQHWUDGLR $LUDEOH
OXVLN 6WUHDPEZQS$/ 7,'$/ 04$ 'HH]HU 4REX] 1DSVWHU
'LHQVWH 6SRWLI\ &RQQHFW +LJK5HV$XGLR
5HJLVWULHUXQJ HUIRUGHUOLFK
BWURPYHUVRUIXN®F1* 9 $& +]
*OHLFKVWURP$86*$1* 9 $
‘"HFKVHOVWURP
$GDSWHU
0D% H *HKIXVH PP | PP [ PP % [+ [ 7

bQGHUXQJHQ MHGHU]JHLW YRUEHKDOWHQ

/I3# /ICUVGT 3WCNKV[ #WVJIGPVKECVGF

04$ LVW HLQH SUHLVJHNU|QWH 7HHKQROR GILH ] EHQRPOQUPGEHU RULJLQD
$XIQDKPH OLHIHUQ NDQQ .RPSOHMH&RPISHHVYYLRAMWHFKQQLN XQG HL
6LIQDWXU PDFKHQ GDV 6\WVWHP HLB]5WPRVEKIOM$SHNRAQ GXIQDKPH HEH
GLH 6WXGLR ODVWHU 4XDOLWIW DEIEV\® GHH)XQW K HID WOl4I$ JDMHL. XQG NOHL
JHVWUHDPW RGHU KHUXQWHUJHODGHQ ]X ZHUGHQ

'HU &RFNWDLOS$XGLR ; LVW DOV Q4$HIOKOLIHVYWHILIWHRW HQQ HLQH
GHNRGLHUW XQG DEJHVSLHOW ZHBEBQ GHEPFRMHMR DB XILEBKW Q %LOGVF

XQG ]J]HLJW GDPLW DQ GDVV GLHVH WWHQBHEOH. - QQYWDHEH3IWRBXXFHU LP
I[UHLJHJHEHQ RGHU YRP 8UKHEHU YHULIL]LHUW ZXUGH

'DV 04$ /RJR LVW HLQ ODUNHQ]HLFKHQ GHU 04$ /LPLWHG
"HLWHUH ,QIRUPDWLRQHQ ]X GLHRERJHHQIILQ G H Q IBIHOXTHF K Q

KWWSV ZZZ FRENWDLODXGLR GHX®&HUVHFIKED AR GHHFUWNIOD BB W
RGHU XDAHRJTD FR XN




2TQDNGODGJGDWRPI

'DV *HUIW OIVVW VLFK QLFKW HLQVFKDOWHQ
hEHUSUIHQ 6LH RE GDV 6WURPNDVPWHO DQJHVFKORVVH
hEHUSU«IHQ 6LH RE VLFK GHW.ESSMFKDOWNUH LIDKH GQ GHU 6WHOO
'$1 EHILQGHW
6WHOOHQ 6LH VLFKHU GDVWIQS& UJI1IHQV PUW HEMNHERINGROBVHLQJIHVWHF

'DV *HUIW UHDJLHUW QLFKW DX| GLH )HUQEHGLHQXQJ
(UVHW]HQ 6LH GLH %DWWHULHQ GHU J)HUQEHGLHQXQJ
hEHUSU+IHQ 6LH RE HV %HHLQMQGFKWLIXNQDHRWRKXFREOHQ JLEW
9HUULQJHUQ 6LH GHQ $EVWD QG JREHKIHHR XHUIW XQG

'DV *HUIW JHLJW GLH LP 1HW]ZHWNHIW BIXJH KHEHPQ3HE RIUFKW D Q
hEHUSU+IHQ 6LH GLH 1HW]ZHKHWQYEHELQGXRGE JEUWP 3&
-H QDFK 1HW]ZHUNXPJHEXQJ NDHODKPJEGH G HHWRBYWYHUELQGXQ
]X JHLWOLFKHQ 9HU]|JHUXQJHQ NRPPHQ
9HUVXFKHQ 6LH GHQ ; QHX DHWWHUWHQQVMWGHGDKQJIHQ LP 6(783
HUQHXW ]X NRQILIJXULHUHQ

'"HU /IDXWVSUHFKHU JLEW NHLQBGHRIQ ®XVWXREERRW HHWEJHVSLHOW Z
3U+IHQ 6LH RE DXI 67800 JHVFKDOWHW LVW
hEHUSU+IHQ 6LH DOOH .DEH® DHUEVFERRYNG QX G HHUIWHQ
3U+IHQ 6LH GLH HLQJHVWHOOWH /DXWVWIUNH
hEHUSU+IHQ 6LH GLH $XGLR7ANUWROOXQIHQ LP 6

'‘DV *HUIW OLHVW GLH &' QLFKW
6WHOOHQ 6LH VLFKHU GBWVXRHGQHHO HIMW- KW E 83 Q
hEHUSU«IHQ 6LH RE GLH &UYHKRXUWMWWWMEHU YH

'LH & VSULQJW
hEHUSU«IHQ 6LH RE GLH &Y HWD/W KHPX \W PW LR/G\H U
6WHOOHQ 6LH VLFKHU GBFNF\8GWNUHIXQYCDOXWHKWW XQG NHLQHQ 9LE
(UVFK*WWHUXQJHQ DXVJHVHW]W LVW

$XV GHP /IDXWVSUHFKHU NRPPW HX®PHOGEPHH QKBHIX\EFK V
6WHOOHQ 6LH VLFKHU GDVV IHYOWH H DEHOMWHRIEN W G/X@JIG1 Q

‘HLWHUH +LOIH ILQGHQ 6LH LQ@2ZQNRRNW D RWDXRPCRLR GLH IBHRYP)$ 4




