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+PJCNVUXGT\GKEJPKU

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

2TQFWMVEDGTUKEJV

S9RUGHUDQVLFKW
S FNDQVLFKW

YHUQEHGLHQXQJ XQG 7DVWHQEHOHJIXQJ
BQTDGTGKVWPI

ILHIHUXPIDQJ GHV ;
%DWWHULHQ LQ GLH J)HUQEHGLHQXQJ HLQOHJHQ
2SWLRQDOHV =XEHK|U :L)L 862k HRQUOMIDIQY ' QWKDOWHQ
‘HQQ 6LH GHQ ; RKQH LQWHU QHQKEOSEHEKHU HUZRUE
JHVWSODWWH LQVWDOOLHUHQ
JHVWSODWWH IRUPDWLHUHQ

"HQQ 6LH GHQ ; PLW HLQJHEDXWEHR® KDHEHEHU HUZR
)GTkY GKPUEJCNVGP WPF KP $GVTKGD PGJOGP

(LQVWHOOXQJVDVVLVWHQW :L]DUG 6HWXS

(LQVFKDOWHQ I-U 1RUPDOEHWULHE

5'672 /IGP€ 'KPUVGNNWPIGP

OXVLN '%
$Q]JHLIJHPRGXV
$OEHQDQVLFKW
7LWHOQXPPHULHUXQJ
6SHLFKHU 6SHLFKHURUW GHU OXVLN '%
'DWHQEDQNSU+IXQJ

'DWHQEDQNSU-IXQJ GXUFKI+KUHQ



(UJHEQLV GHU 'DWHQEDQNSU+IXQJ
$XWRPDWLVFKHU :LHGHUKH GHWVHGIOWSOMMVUE 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
,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

86% +'0, $XGLR $XVJDQJ

'6' 6LIJQDOW\S

IDXWVWIUNH $QDORJHLQJIDQJ

IDXWVWIUNH $QDORJDXVJIDQJ

$QDORJIJDXVJIDQJ



$XIQDKPH $EWDVWUDWH
IDXWVWIUNH 'LJLWDODXVJDQJ
'LJLWDODXVJIDQJ
$(6 (%8
63',)
IDXWVSUHFKHUDXVJDQJ
*DSOHVV :LHGHUJDEH
'LDVKRZHIIHNW %LOG<EHUJDQJ
'LDVKRZ $QJHLJH]HLW
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 HLQVFKDOWHDQ
1HW]ZHUNGLHQVWH
6DPED 6HUYHU
1HW]ZHUNIUHLJDEHQ 6DPED &OLHQW
'HE 6HUYHU
‘HE 6HUYHU DNWLYLHUHQ

"HE,QWHUIDFH DXIUXIHQ



83Q3 6HUYHU
)73 6HUYHU
6KDUHSOD\ $LUSOD\
,QWHUQHWGLHQVWH
6\VWHP
OHQ+VSUDFKH
)0 5DGLR '$% DXVZIKOHQ
$XWRPDWLVFKH :LHGHUJDEH
'LHGHUJDEH IRUWVHW]HQ
:LHGHUJDEH LP %URZVHU
'HUNVHLQVWHOOXQJHQ
+'" $SEVFKDOWXQJ )HVWSODWWHQ 5XKHPRGXV
6SHLFKHU IRUPDWLHUHQ
)LOH 6\WWHP 5HSDUDWXU
+HOOLJNHLW
$ODUP HLQVWHOOHQ :HFNHU
$XWRPDWLVFKHYV $XVVFKDOWHQ
BFUROOJHVFKZLQGLIJNHLW
$QJHLJH]HLOHQ MH 6HLWH
%HQXW]HUVFKULIWDUW HLQVWHOOHQ
(53 5GHIXODWLRQ
=HLW
=HLWIRUPDW
=HLWHLQVWHOOXQJ YLD ,QWHUQHW
=HLWHLQVWHOOXQJ PDQXHOO

J)LUPZDUH



$NWXHOOH 9HUVLRQ
ODQXHOOHV 8SGDWH
$XWRPDWLVFKHY 8SGDWH 2QOLQH
'LH IXQNWLRQLHUW GDV $XWRPDMW BSBKOHINHOOLQH )LU
“HW]W DXI| QHXH )LUPZDUH SU-IHQ
/LJHQ] 1*U *UDFHQRWH
%HJUHQ]WH /L]JHQ] 1*U GHQ *UDFHQRWH 'LHQVW
/LJHQ] 1*U *UDQFHQRWH DNWLYLHUHQ

&KG %& &CVGPDCPM /WUKM &% FGU :
%&U TKRRGP GKPNGUGP

5LSSHQ EHL EHVWHKHQGHU ,QWHUQHWYHUELQGXQJ
'LH JDQJH & DXVOHVHQ '$OOHV DXVOHVHQ
(LQJHOQH 6RQJV DXVOHVHQ '/HVH 6RQJ
$XIEDX GHV ,' 7DJ 'LDORJIHQWHUV EHLP 5LSSH

$OOH 6RQJV HLQHV O0XOWL $OBEX@MPEHQE R $EVIQPIXHQID V\

$O0OH 6RQJV HLQHV OXOWL $OEXPNPXHIQUQ WP HID EZXPQQ GLI
(LQJHO &'V EHUHLWV 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 LDHYWIOBWWH L

,QIRUPDWLRQHQ *EHU GDV 5L SVHLIRE® DW X © BD®LED X0Q J

8GTYGPFWPI FGT /WUKM &% %& &CVGPDCPM

OXVLN DEVSLHOHQ GLH DP ; WHLAXIH®OHVHQ JHULSS

68&+( )XQNWLRQ



OXVLN '% YHUZDOWHQ
OXVLN LQ GHU OXVLN '% O|VFKE8Q RGHU XPEHQHQQH
$OEXP &RYHU
$OEXP EHDUEHLWHQ EHL OXOWL $OEXP
OXVLN DXV OXVLN '% LQ DQGHUM HGH)LHFKWBE ] B/RUHVRGHU !
0 8 XQG 3/6 'DWHLHQ EHLP ([SRUW HUVWHOOHQ
+LVWRULH :LHGHUJDEHYHUODXI
1LFKW NRQYHUWLHUWH 7LWHO

(LQVWHOOHQ HLQHYVY :LHGHUJDEHDEVFKQLWWYV

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

#FWFKQ %&U FKTGMV CDURKGNGP

%HL EHVWHKHQGHU ,QWHUQHWYHUELQGXQJ
2+1( ,QWHUQHWYHUELQGXQJ

‘HQQ GLH )UHH'% 'DWHQEDQN QOXWB 80 LMYWIOBWWH L

&CVGP %&U FKTGMV CDURKGNGP

2NC[NKUVGP

30D\OLVWH
(UVWHOOHQ HLQHU 30D\OLVWH
30D\OLVWH HUVWHOOHQ RPW OBXMH QHRQHYV REWUHL@ VW
OXVLNWLWHO ZIKUHQG GHU LVMWGHKUQEH X 30D\0O

6KRUWFEFXW ]XP +LQ]XI1*JHQ YRXQVERQ%XV DX \EIKBHWHKHQGHU
30D\OLVWH

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

(LJHQH 3O0D\OLVWH 9LUWXHOOH 30D\OLVWH

(UZHLWHUWH (LJHQH 3SODVWOANWH 9LUWXHOOH 30D\OL



I WUKM UVTGCOGP XKC 0OGV\YGTM

83Q3 6HUYHU &OLHQW XQG 6DPMEWLRHUYHU &OLHQW )X
OHKUHUH ; *HUIWH LP VHOEHQ 1HW]ZHUN

'HQ ; DOV OXVLNVHUYHU I+UHBRI®IRY *HUIWH HLQV
'LH 6KDUHSOD\ )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

(/| ACFKQ

)0 5DGLR DEVSLHOHQ
)0 5DGLR DXIQHKPHQ

&#$

'$% DEVSLHOHQ
'$% DXIQHKPHQ

,QIRUPDWLRQHQ *EHU '$% 6HQGHU DQJHLJHQ

$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 YHUVFKLHEHQ

'DWHLHQ O|VFKHQ

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

2UGQHU HUVWHOOHQ

<WUCV\HWPMVKQPGP

IDXWVWIUNHQ $XVULFKWXQJ 9ROXPH %DODQFLQJ
([ WHUQHQ %LOGVFKLUP YHUZHQGHQ

JRWR 'LDVKRZ

$XIOLVWXQJ QDFK 1DPH RGHU $OEXP &RYHU
/<5,&6 B6RQJWH[WH

/JHVH]HLFKHQ VHW]HQ

9RUHLQJHVWHOOWHU (TXDOL]JHU 3UHVHW (4
%HQXW]HUGHILQLHUWHU (TXDOL]JHU &XVWRP (4
‘LHGHUJDEH IRUWVHW]HQ

8KUJHLW HLQEOHQGHQ 'LVSOD\ DXVVFKDOWHQ
'LHGHUJDEH ORGXV IQGHUQ

$ODUP HLQVWHOOHQ :HFNHU

$XWRPDWLVFKHV $XVVFKDOWHQ



6FKODI ORGXV

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

6XFKH )XQNWLRQ ZIKUHQG GHU OXVLNZLHGHUJDEH

%HDUEHLWHWH 'DWHLHQ LQ VUR& RGH YRUBDWHP ZIBQGHOQ X
]XU OXVLN '% KLQ]XI+JHQ

OXOWL &XW )XQNWLRQ PHEWILDBKHW6RPEHQGHQ 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

2TQDNGODGJGDWPI



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

=X GLHVHU $QZHQGXQJ RGHU GLHVHRHHWRY IHKFHWRORHWZQF PLW
(PHU\YLOOH .DOLIRUQLHQ 86% LAW)RIDIWQGHMFHEGRMHKQ OLW +LOIH
*UDFHQRWH EHUHLWJHVWHOOWHQVBRUMZD N B Q @ UDLAHMMR WRIZGHRIG XQJ 0X
XQG RGHU 'DWHLHQ RQOLQH LGHQRIHOQHHUWDMHX QR P XAMQAOIERH 6HUYHL
HLQJHEXQGHQHQ 'DWHQEDQNHQ [XVDW PHBPHLBKE@WQ X Q WHIF HQRWH 6
DEUXIHQ GDUXQWHU ,QIRUPDWLR&WMGEFNXXDISP ALWHO/ WOMWLFHQRWH 'DWI
ZHLWHUH )XQNWLRQHQ DXVI+KUHQRWHH BWHIG Q)XGULH/RUQRMWQHQ ZLH |
(QGEHQXW]JHUIXQNWLRQHQ GHU $QZMRGXQIHKEQ GHV *HUIWV

6LH VLFKHUQ ]X GDVV 6LH *UDF HXRRWHH6'®MWHOQ 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 @OQWIHQHQGBEHQRWH E
DOOH 5HFKWH DQ *UDFHQRWH 'DWHIRUHGKQG* WIHM QRWAHRRWE 6HU Y
LQVEHVRQGHUH DOOH (LJHQWXPVUHBIGHID IB\OW H U DNFHIQRNCH 8]XV=DK O X Q
YHUSIOLFKWHW I+U ,QIRUPDW L RQWHL WML\ H6Q. B H*Q DEFIHHQ RW HPPHQ ]X GDV\
VHLQH DXV GLHVHU 9HUHLQEDUXQJLHBMNWWNWHXG QIGH QH LIHHFIHPH 16 P HQ
JHIJHQ*EHU JHOWHQG PDFKHQ GDUI

'"HU *UDFHQRWH 'LHQVW QXW]W H QD LRDH/]R HPIOMHEDL V,BX\QWXP $EIUD
VWDWLVWLVFKHQ =ZHFNHQ ]X HUJIBDXIVHMH Q HHY K PJKKUIOWFIKIH] ,GHQWLILND W
GHP *UDFHQRWH 'LHQVW GDV =IKOH|Q ONRF& K@ | IRKIGH) GOVWMIBDEHL 'DWHQ
EHNDQQW ZHUGHQ :HLWHUH ,QIRUPDWGRQHOHHYBGWB BLW DMDFHQ
'DWHQVFKXW]JULFKWOLQLH '3UDFBERVROLUMHQVIWU GHQ *U

6LH HUKDOWHQ HLQH /L]HQ] l+U GLQIG* D DPHIQRNDIF H@RRWZD' DWW HQ VR ZLH
*UDFHQRWH PDFKW NHLQH DXVGUQE NAVNVOHEQREBH UL RO 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\DFAKGRWQJ GI
*UDFHQRWH 6RIWZDUH RGHU GLH FUBIE QR HREHWUY BD VY KLU *UD FHQR
XQG GLH *UDFHQRWH 6HUYHU XQXGWBRWHREXWQQOBKW YHWSDOLFKWHYV
YHUEHVVHUWH RGHU ]XVIW]OLFKHR ULWBQWUSHQURGKQJ NOWWHOOHQ GL
PIJOLFKHUZHLVH ]XN*QIWLJ DQELHW HQ@ IAHGRWH GUHY VWHHRH 'LHQVW
HLQ]XVWHOOHQ



*5$&(127( 6&+/,(667 $//( $86'5h&./,&+(1 2'(5(1,03/$45%$17,(1 $86
,16%(621'(5( ,03/,=,7( *$5%$17,(1 '(5 +$1'(N6BS/&A7 '(5 (,*181* )h5
(,1(1 %(67,007(1 =:(&. '(6 (,*(17806 81' '(M(H/&AIF81* 921 5(&+7(1
*58&(127( *,%7 .(,1( *$5%$17,( )h5 ', ( (5*(%1666('85&+ 187=81* '(5
*5$&(127( 62)7:$5( 2'(5 921 *5$&(127( 6(59(51(U5+H/$&(127( +3$)7(7
817(5 .(,1(1 8067b1'(1 )h5 )2/*( 2'(5 1(%(16&¥D5(L17*$1*(1( *(:,11(

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

¢« *UDFHQRWH ,QF

gracenote.

I"# $ % & '() *

$GMCPPVOCEJWPI FGT )07 )GPGTCN 2WDNKE .KEGPUG

'"LHVHV 3URGXNW HQWKIOW HLQH6RRVMERDHHID®JHRGEYV MHILGIZHLVH /GHQpEBUQIBQJIHQ H
*HQHUDO 3XEOLF /LFHQVH 9HUVLRQHVOHUWY FRIQHUB|Z 3*BOLF /LFHQ$MNI UPFKIUWCIWHUOLH
LQIR#QRYHOWHRDOMWHQ 6LH DXFK GHQ 4XHOORRGHP GKLQ 6RIOWZEOHFRNQ 6SHLFKHUPH/(
*HJHQ]XJ YHUODQJHQ ZLU GLH .RWWPHIG LUXP GIIHAKH RESHLEEHLQGHQ 6L K5 W QL NRPIS DG W W H C
GHU HQJOLVFKHQ 2ULJLQDOYHUVLRQ

‘"HLWHUH ,QIRUPDWLRQHQ ILQGHQ BUH OXFHQNWS JS@Z JEWPO 'D HVHWLIF 6 RIMZD WP HL
KDQGHOW VFKOLH%HQ GLH 6RIW®QD UKHHW KIDFOND B Ul L K H M HVD]IG\W F KHDF B BVHHRGH @ VH D YG\D Vod L W
GLH *DUDQWLH I+U GLH +DUGZDUHEBDNYRQ HD WYWO XRIG YIRFKOW W |Q GEHD @WZWHWWQ ,KUB )
JHUQH XQWHU QZNRK#QRYDWURQ FR NU

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

9HUVLRQ  -XQH

&RS\ULJKW & JUHH 6RIWZOEH )RXNORNWLRPBWUHHW )LIWK JOBR® %RVWRQ 0%
(YHU\RQH LV SHUPLWWHG WR FRISR BRG6LENRIUWEKW i@ LYAHHEDHVG R AXNPE RW DEXMREKGQJILQJ

SUHDPEOH
7KH OLFHQVHV IRU PRVW VRIWZDUMHZDUKMRBUVIUHHGRRWR/RVIYKBUH DQDQYVWKDMKH 1M %\ FF
*HQHUDO 3XEOLF /LFHQVH LV LOQWHQGHIEGRMR WRDVBRQWHHW QBXFKDQJHHI WK H RMMZDUH \



VRIWZDUH LV IUHH IRU DOO LWO XVHUFWHQMH D3HQHKWY WRXPRVRXRIGW WH R Q HVHVERR W\ZZDUHH D) C
WR DQ\ RWKHU SURJUDP ZKRVH DXM/XR B FHR RPALKAH W RUXML QRIWZDUN FRYGIGBI\G LR\ QWWKRHI W Z L
*18 /HVVHU *HQHUDO 3XEOLF /LFHMS/SOLQWWHMR GRX{REUFDIYDPYV WRR

:KHQ ZH VSHDN RI IUHH VRIWZDUHUBH ®RMH QRMW BWILEH WRXU *HQHUGBVIXRGIG-F WIRFAQNHYV I
VXUH WKDW \RX KDYH WKH IUHHGRR MWR H VVRWWZ B X W H DRERCS IFHKKWD U JRIXI RU VW K LW KRCHU XRXKH L
UHFHLYH VRXUFH FRGH RU FDQKDMW\RW ED QRXKDPQQW WWHWRIWZDQHQRU KWHHHSIS UIR HWDRIVL W
DQG WKDW \RX NQRZ \RX FDQ GR WKHVH WKLQJV

7R SURWHFW \RXU ULJKWV ZH QWH®WKWR/ RERNHLGHNQ\RIHAW MR GHQ\ \BXNWRXVWRULIKWYV
VXUUHQGHU WKH ULJKWV 7KHWR IFHHVUMDLLIFQVUR @ S RQWVD B VOIDWMHH VF RSLL AR XRLIWR K @& RVWZAD
RU LI \RX PRGLI\ LW

JRU H[DPSOH LI \RX GLVWULEXWH FRSEKMWHHXBKIONVEVRRU IRU Bl IWHHHF L\SRDH @ XWWWD DLOY RV Ky
ULJKWV WKDW \RX KDYH <RX PXVW R NHH¥YNKUXWHWEKD WDWKHIW WKH XRWUVKREZRWGKHBQG \F
WKHVH WHUPV VR WKH\ NQRZ WKHLU ULJKWV

‘H SURWHFW \RXU ULJKWV ZLWK W2ZWRKHWHBNMYVZDUHRDQGIK RITHUK\RKY WY L\WR O IOFHHI@WH Z|
SHUPLVVLRQ WR FRS\ GLVWULEXWH DUH ROVRRGRU WKHKVIRXWKRUZWH ZDRWHR\RLRMNBQG |
FHUWDLQ WKDW HYHU\RQH XQGHADWND@GWM YRKDWKWKHUHH W RIRVEZRG HI L HGWEK\HVRRINMRADH H L
HOVH DQG SDVVHG RQ ZH ZDQW LWRKRDWHEKSMW QWMKH\WKRD WD XY QRW WISH REWIHRQYDO VR
LOQWURGXFHG E\ RWKHUV ZLOO D® W XJWHKE H FW URHG XWKPHIWRRIQV. Q

J)LQDOO\ DQ\ IUHH SURJUDP LV BMKVURHDNVIBQHG PREQWIYQWHOXLVK YW DHBILE WMKLHE S\ R UN UR Y
IUHH SURJUDP ZLOO LQGLYLGXDHVO\LREMIDH RWS B WNHIQQN W/IKFH QY R HMHQ BUWREUVHWB KD YR ¢
PDGH LW FOHDU WKDW DQ\ SDWHQWURRQW FHUHH NKYMHRIJIQEW OLFHQVHG DW DOO

7KH SUHFLVH WHUPYV DQG FRQGULEXWQR QRUQERBRIGLILELWWRQ IROORZ

*18 *(1(5%/ 38%/,& /,&(16(
7(506 $1' &21',7,216 )25 &23<,1* ',675,%872,2), &%7,21

7KLV /LFHQVH DSSOLHV WR DQN KR FKDPRRW BMWXHD DRWLFH S GRIDFGHHGEU BV DWIK@IJ FALRAS \RIDJ K \
EH GLVWULEXWHG XQGHU WKH WIHU PIVF RQ WHK L¥KHH BHIIRD O CBX E @ H KR 8 U R BIUIDB VRW RZ BIQN V X F
DQG D ZRUN EDVHG RQ WKH 3URJBDRJBEP RW HLQW KGHUWKIHW LY H Z R WK B @/GIHVU VR SADI\L JIX W
ZRUN FRQWDLQLQJ WKH 3URJUDP KRIW ¥ HURALDMLIRQ RRJI Z MW KH IP\R G L | L F® W QRVRY DIQRRAV R H UW U |
ODQJXDJH +HUHLQDIWHU W UK®X®DH/ILARIQNDW L R 6 ODQE WE H MAHIURPH GPVREH. ILL\F VB IGRIH V V (DG 1D
\RX
$FWLYLWLHV RWKHU WKDQ FRS\LQLUFDGN VRV DEMWQRW BRGHRRIG RXWKILGALEW Y W REKH V7 B
DFW RI UXQQLQJ WKH 3URJUDP KW @KW SXW WWRFE WHG DORE WD P RQ WRINHNNH G RROQVON LIW X WH
ZRUN EDVHG RQ WKH 3URJUDP LQGHSHQGHQEN BX®QYQQJWHKH 3URJUDPH GKISWRIBY WKDW
RQ ZKDW WKH 3URJUDP GRHV

<RX PD\ FRS\ DQG GLVWULEXWH K BURDWLP VRROHM RIFRGH DV FRHXGUXFEHBYR YLWG HIGQ D Q
WKDW \RX FRQVSLFXRXVO\ DQG DSPFERSERHWHDDSZERBVKRQH FR OMILRIKW RI RADILAHD Q@G C
NHHS LQWDFW DOO WKH QRWLENW W& BWVBHWHKG \BEWIQIEH /RF 1D Q\ RIMKWHIQWH F IDSLG Q WWH RD
WKH 3URJUDP D FRS\ RI WKLY /LFHRYWDPORRX EDWRKKBKKHHID IHH |RIUWADIQ\SIK\WLEQD I FV
FRS\ DQG \RX PD\ DW \RXU RSW L R@ RWMHRQZIDW HWPFKWD\QSHRIRU D IHH

<RX PD\ PRGLI\ \RXU FRS\ RU FRM R DRI\ VERWWIULRQURI LW WKXV I®@UPHIQ B DRIRDR EDVH
DQG FRS\ DQG GLVWULEXWH VXFKQ@RIGUIWKIMWRQFWRIZHFWLRQ RXERYWR PHRIVW. @O® WKL
WKHVH FRQGLWLRQV D <RX PXVGOHFDWR H MKW BRQPILGEQW QRWRFHEG WKBHWILQH W RD\G \|
WKH GDWH RI DQ\ FKDQJH
E <RX PXVW FDXVH DQ\ ZRUN WKDXYEQRXKG M/K\DUN EDQVEKRO HS RU LQLSBGW UFRRQ WBHQV R
3URJUDP RU DQ\ SDUW WKHUHRI R®R DM LA &P H GHDW RD IZXKO W KALW 8 | S KWL H\F BXQGHH U WK
F .1 WKH PRGLILHG SURJUDP QR U PDQOMH UDHMAW HAPERAGWXQ \RX PWME BRI QH QW RIKH ¢
VXFK LQWHUDFWLYH XVH LQ WKHURPRWWRRUGILWYIWN\ZDQ MRQ B XQFHPHRQIW HQFRX\®ILQ K VD Q
QRWLFH DQG D QRWLFH WKDW WKHUH/DVLQR WRDWD\RX\SBREYHLGH/BUAD BDD QWG LD O/G LVE K DM



WKH SURJUDP XQGHU WKHVH FRQGMMURKQRZ DVRGYWHD OLBR SWRH W RL\L I/ WK \BK) R JYDHS W L
LWVHOI LV LQWHUDFWLYH EXWXBIR D\ @RM R)RQUPHRHID WS URXW Y RUN [BD QRS RIGI KK 3G RV R [
SULQW DQ DQQRXQFHPHQW
7KHVH UHTXLUHPHQWY DSSO\ WR WKRIOPR GIL LIGHDQ WR UIND BU HD VHF WWR G N URIY W& D WRPRW K HD U
3URJUDP DQG FDQ EH UHDVRQDEOQRWRRYGGHHSBUDWHHIRQBY LQ WKHAY HDYE VLWWKHQ
WHUPV GR QRW DSSO\ WR WKRVHUVBRWHRWKHAKBY VRISMUNWH ZRUNXW HY%WXKH 2ZKHRH \R X C
VHFWLRQV DV SDUW RI D ZKROH RKWKK 13WRIJORBN VERN HEE \RWULEXWMLRQ WKW KHHEZRR CORH P X
WKLV /LFHQVH ZKRVH SHUPLVVLRRQWHIRE R R KHUH CHLGFW QI FZK R O HY HDUD\GS VKW VU W RD W BFOKH D ¢
RI ZKR ZURWH LW 7KXV LW LV \QHEW MRIGH WR W B Q WP RU LWKWW R @ RAURND WHMMWWHRGX UH @ WLKM D \V
\RX UDWKHU WKH LQWHQW LV RRQ WHRIEG LW K HWE IHV W IULKEW WALRR @ HR Z RAU-NM. EIDW HYGH RRQU WEKRHD
3URJUDP ,Q DGGLWLRQ PHUH DJJRUHN DQRVR G RV HIBQ R W KMKIHZ3URJUDP ZUWKKDWARURURJUD
EDVHG RQ WKH 3URJUDP RQ D YRQXRH REXONVVR@ PHGILRE GRHYV QR W GEHIL QUK W K/H RRSMKHU
RI WKLV /LFHQVH

<RX PD\ FRS\ DQG GLVWULEXWH UK BDMHRG RIP L\WU XQERU 6HFWLRQHFXMDREMHRWPFRG|
XQGHU WKH WHUPV Rl 6HFWLRQV WRRW \RX RON B GRYRQH®R| WKH IROORZLQJ
D $FFRPSDQ\ LW ZLWK WKH FRPSOKMW} ARLDGD/ER) VRXUPHDFRGH ZEBLER GHW W IKEH GLV\
WHUPV RI 6HFWLRQV DQG DERYHURQ\DXPHGLRR FRMWRPDH LQWHUFKDQJH RU
E $FFRPSDQ\ LW ZLWK D ZULW&/HIQVR IWKUMBOH® URU VDRV J LY K IDUQ\HWIR. PR LBH W'D QRI&R YOU F
FRVW Rl SK\WLFDOO\ SHUIRUPLQJFRRSOFHIVE LFIWAKILEXWWURQRGDEOH @R SRR U WH HF ERKH UWRSR |
EH GLVWULEXWHG XQGHU WKH WHEPWHRR @ HF Wil 8 DXP FXQ/GVR P D U L ON IKRKDEQ URIU RRIWZDUH L
F $FFRPSDQ\ LW ZLWK WKH LQIRNVPWRY MR \RIX HIH WHL & HBWU L E X WRHE A R UNKH.Y SIRQ\B HQ © YR K ¥
LV DOORZHG RQO\ IRU QRQ FRPPHREQD Q! G RYXWIH KW IHREQ WDKGHG S U R J H [HPF X @ DREEIMHH FRWU F R G H
ZLWK VXFK DQ RIIHU LQ DFFRUGYHLWKKGXERKERH FE® EHDIRR) D ZR UNRRHPD RN WKKH ZRWHN H U U
IRU PDNLQJ PRGLILFDWLRQV WRRWN )RRPSQ HWHIFXR)DEFHH FRGH PHORY DOO WRGXORNWUEW |
FRQWDLQV SOXV DQ\ DVVRFLD WG \L QSOHM DIF KHGWEUQ BWIVRRV H B QGRL BRGAMD OR® \W RR G LROIDY
H[HFXWDEOH +RZHYHU DV D VSHFRLDD AREHSGULNRQU LEKWHXR QHHG QRWYLQRORBEODQ\W
GLVWULEXWHG LQ HLWKHU VRXWKH RDMRQ FRPERGHQWWKFRP S LGH UV K IRGHO D WQ G JVR
VIVWHP RQ ZKLFK WKH H[HFXWDEORSR®BE®W XIQOWNVY| WKBRPSBQLHV WEXHW HRIQF RW D E O H
H[HFXWDEOH RU REMHFW FRGH LV RIRGHRB\ RUIRRI DQG HWVAFMM WHG QP HWWHRFRH WV LVOR
FRS\ WKH VRXUFH FRGH IURP WKH ID\WMUS G RWH FR )RQ WMWK D W RXUFH SBGW L Y HDQ WV QRX\ K
FRPSHOOHG WR FRS\ WKH VRXUFHWR®RQJ ZLWK WKH REMHFW

<RX PD\ QRW FRS\ PRGLI\ VXEK®IH MXWH3RRI GLRF VAYEESW DV H[SWKVY O, FSHURM. GHE X Q
DWWHPSW RWKHUZLVH WR FRS\ RRGILIEXWXE®KHH QVYRJIJBDPGLY YRNLGWHWQFE QRWE DROWR P D
ULJKWY XQGHU WKLV /LFHQVH +IRZHYAHL YSIIBU MRS Z K R K VY. J K W Y F HQR/M \RLXO B QERIW KXY
WKHLU OLFHQVHYV WHUPLQDWH Gl FRLQR@J IX'D ¥ ¥RE SO UMQFY U

<RX DUH QRW UHTXLUHG WR [FHFHOWKW KHVQ/RWHOLMH HVGL QW  + RZEGWHN U\ R RMHKULRLN W IOR/@I .
WR PRGLI\ RU GLVWULEXWH WK B ZRUNW RKHMMVDEWURYIWILU H XS GRKQ R MW B IBF B'S W DVE KLLIV\
/JLFHQVH 7KHUHIRUH E\ PRGLI\LH)BRRJGDLFWRUEX@\LQRUNKEDVHG RQ@Q QUKD WHRWRMP \R
DFFHSWDQFH RI WKLV /LFHQVHUWR GRG/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 FRSH 3WIRIW D PEV X EG If RW G RY MRCHW H<RMH BBV [
QRW LPSRVH DQ\ IXUWKHU UHVWWMYF WM LRQNV R RV KWKHHB LSKWE JQRW WHG KRIQWILLED H< R R UL
HQIRUFLQJ FRPSOLDQFH E\ WKLWK SDUWLHY WR WKLV /LFHQ

.| DV D FRQVHTXHQFH RI D FRXMWL RIX RIPSIIMWMHRW DQOWHLQIHPHRY RWRWR O LPQWRE KMR)
SDWHQW LVVXHV FRQGLWLRQV DKHULESRERKGVR@RUBX UZDHWHHPHQ V) VRWD B WKW WEKWH
FRQGLWLRQV RI WKLV /LFHQVH WKRR WRHQRRQBLAXVRIQW R| WKLVG/ILVFWQVEXWH\RR BNQWR
VDWLVI\ VLPXOWDQHRXVO\ \RX U LRFEHMMHD W QREQN QX GRAHKUH W KSIHU W L) HDQMR @ 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 UHFHQGH IFIRBW BV 8K URKWMO\RXU WK H® WDKML RQ (BRADK LAWK FRE



WKLV /LFHQVH ZRX0OG EH WR U RJILEXVOL R QWRL WHION BURR GRL.R W
I DQ\ SRUWLRQ RI WKLV VHFWQRQ! RV FK-HIEG® H QV@DOHG [RQ\ ) D U W E DO H IRJ X R M WHIE RH. R\
LV LQWHQGHG WR DSSO\ DQG WKBWHE®HBQVRVDE SEROG RWKHU FLUFXPVWDQFHV
W LV QRW WKH SXUSRVH RI WKLWRHFRWNURQJW R QQ 6 RAH QRW/ RUDR K HRW SR FHRIQWAH YV IAJ |
YDOLGLW\ RI DQ\ VXFK FODLPV ROKLYXVISRWHRR KSDRWHFRWY QJ WWKRII W Q@ D/H UG IWAWRI L B X W LIF
VIVWHP ZKLFK LV LPSOHPHQWH G VEL F$NWE QLDFQ O ISFHHRGOH KWDYAH PDGH J RVRH WKV ZAERSGIW U L E .
UDQJH RI VRIWZDUH GLVWULEXWKQGUNRUBRFK WRDMRYVWWWR QW DSSOLEDWILR QR IWKKD W
DXWKRU GRQRU WR GHFLGH LI KH VRWUVEXWIH/ VZRIWXIOQUH WRK GR X JK D BN RWHKH B D)@ RAMP D
LPSRVH WKDW FKRLFH
7KLV VHFWLRQ LV LQWHQGHG W RK B /NIHV VEKIFOU RIX HGO WROEHD D ZR QWK ITXHQFHQRIHWKH UHVW
I WKH GLVWULEXWLRQ DQG RU UWHWHV B L AMKHS 3R FHUPV DY Q FRXRUWBL R SHUWKHWH B\ ST
LQWHUIDFHV WKH RULJLQDO FRE\WKH VE KRROGR UXQIGRI L5 KA /LFHWVHH R DY BKGE FD@ H[S
GLVWULEXWLRQ OLPLWDWLRQ H[ROWERD®J GLKRAUH ERRXIRAQU L M VS H UFPRDVMQMHG. FRQ QR WQ WRKX \D
H[FOXGHG ,Q VXFK FDVH WKLWKH PHOVWDLWERQ SRUDWAHIL WWHQVIH) WKH ERG\ Rl WKLV /LF
7KH JUHH 6RIWZDUH )RXQGDWLRRQRDR S XFHA VK WHYRYW®I WKH 1HRA UDLCP B XER WELRWFHQ
6XFK QHZ YHUVLRQV ZLOO EH VERHWBIQW QY NSVUR®Y VERWRB\ GLVIHUHZ (5 GRIEXCHFOY VRR) D G
FRQFHUQV
(DFK YHUVLRQ LV JLYHQ D GLVWIHWXUVWK®JI3YURUYDRQVONPEILHV [LW HURHQ®QHQXPCIEHKU RI
DSSOLHV WR LW DQG DQ\ ODWHRSYWLRQLRQ |RRXREZDYH WKH W HUP R | DWIGD MR 06U WILR® \R Wi IR
DQ\ ODWHU YHUVLRQ SXEOLVKHGXE\GWWH RQH H 8\Rd W ZNRH YRP GRHVQIRWHUSRIFMWKIDVYHU
/LFHQVH \RX PD\ FKRRVH DQ\ YHEYIWRKQHH VUM SREWZDKHGRXQGDWLRQ
0 \RX ZLVK WR LQFRUSRUDWH SQW R \RWKMWKHUHHR SWRBUDPV ZKRH @LWH G LEXW HRW F
ZULWH WR WKH DXWKRU WR DVEDOBH SAHKUFKVMY F®S)RUIJKRIMG E\ QUKHW)URGH @RIMWZHD WHR )W K
JUHH 6RIWZDUH )RXQGDWLRQ ZH VREMWRRHWKADNH XJFEEWILVLRQ ZLAOJEBOYXREHG E\
SUHVHUYLQJ WKH IUHH VWDWXW RIUBB OV RSIMZLDADHV DMV RR I SRORPRWX'QH RIKMRYWEZDU®J D Q
JHQHUDOO\
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+RZ WR $SSO\ 7KHVH 7THUPV WR <RXU 1HZ 3URJUDPV

,/ \RX GHYHORS D QHZ SURJUDP DQ®RG WKX ZDQWWHNWWFREWVLEOH XWMW IR WRHDEKEBYHR W
WKLV LV WR PDNH LW IUHH VRIWZDHB LXKLEFKE KW¥WHUDR®EGH FKID@JH XQ GHUD W WHDWVK WHKBPV
IROORZLQJ QRWLFHV WR WKH SWWDWFBPW KW A W R DVKWHWW WRUDN R | HH DHFRKWMLR X DR H- RIQOYHH W\R KFH
H[FOXVLRQ RI ZDUUDQW\ DQG HDHK VWO W K RKRS\ KIDIKW D @ L Q HWKHS | R CBIR QRWYHL B HVIRV ZIREX((



RQH OLQH WR JLYH WKH SURJUDRDVR) XKD WQGVDGRHIVHI LG
I&RS\ULJKW & \HDU! QDPH RI DXWKRU!

7KLV SURJUDP LV IUHH VRIWZDUHW\RR & RY PHRGLLYWIM BXWGH U W K H UNDHOU B X ERIL IV K IHF HIGBV HH
DV SXEOLVKHG E\ WKH JUHH 6RIWZFHHVRXKQ G RW WK HIEWRNH RODWWU RXWWRISAMLRQ DQ\
7KLV SURJUDP LV GLVWULEXWHG® LEH WK H IKRS HE XWK D W +2\87 Z8 1< :$55$1 K HZ LWWB RKMGH Y HQ
ZDUUDQW\ RI 0(5&+$17$%,/,7< RU ),7 B(66 X865 $28$5B&H WKH *18 *HQHUDOU3XROMF /LFHQV
GHWDLOV

<RX VKRXOG KDYH UHFHLYHG D FRS\XEDMFKH.EH® YHQMWM@) ZLWK WWIH VBRI RUKIBDPUHH QR
6RIWZDUH )RXQGDWLRQ ,QF K )ORGNOKRBWREHWS )LIW 86% PROWIRRQDBG KRFZRWR
FRQWDFW \RX E\ HOHFWURQLF DQG SDSHU PDLO

I WKH SURJUDP LV LQWHUDFWLYWW BRMH AW CROMMSWWLE ZKRQ H W R/GHD UNQR ALRYY DL R QW H |
YHUVLRQ &RS\ULJKW & \HDU QIRPMLRIQ DFRWPHIR/U ZLQ\RP B%62/87 (/< 12 :$BBSWASH IRU GH\
CVKRZ Z

7KLV LV IUHH VRIWZDUH DQG \RXWDUBXIHO ERP N QBRI UWIFEUWDLQ ARQUGEWWRQEOYV WARBH C
K\SRWKHWLFDO FRPPDQGV CVKRZ YKRRGKNKRZSBRSKREWE SDUWVFRQWH H21 HFRXWIVG! 3 X E
WKH FRPPDQGV \RX XVH PD\ EH FDOWKDBQVRPKRAZQ DA®WKHKRZ F WKH\FRRO¥FOE RYHQ EH
PHQX LWHPV ZKDWHYHU VXLWV \RXDOYRRJIHWP\RXRX HAKFOROEBU LI \RX ZRBN DRXD SURJU
VFKRRO LI DQ\ WR VLJQ D FRS\WKMIKWURIVUP®D ILPHYUHFIHRVV DU\ U+ WK QD BPHWD RRORIG \GIW H
,QF KHUHE\ GLVFODLPV DOO FRSURLJIKIW ICFORPRYMW LRQWKZKLFK PDONHV SDULWHW HIDWE F R
-DPHV +DFNHU VLJQDWXUH RI 7\7& RR®Q MSHNIOGHQW RI 9LFH

7KLV *HQHUDO 3XEOLF /LFHQVH GRHNVLQRWRSHUPURIWUQRPRLBARR SURXWLEWRDUADSPURV UD PV
VXEURXWLQH OLEUDU\ \RX PD\ FWR VAKUHRL WWO R R N HQIVSIURG UL HAW D UE D3SO L, F DWKILR QLW ZAKN
\RX ZDQW WR GR XVH WKH *18 /HUNHQV*H Q8 Y IVG 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 BDVRWRQ WRH WKRK UHFLSLHRD/W VRKKHUHFRH YIHEH G F
<RX PXVW PDNH VXUH WKDW WKHWHWRRKHUWRKUFH RRGFDBQG \RX PXUWVVKRZWWKHP WK H
NQRZ WKHLU ULJKWV 'HYHORSHUYV SWRDAMFXWNRWKHUEIBEWY/ 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 ZMKDMNQ WLHNQVHHM 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 BYWQ D UG , 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\ SURPWEP@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
I F <RX PXVW OLFHQVH WKH HQVQIGHUZRKN DMV BQAKRW®R DQ\RQH IZAK@® FRBHARSQWRLIRV V|
/JLFHQVH ZLOO WKHUHIRUH DSSODEOPRQUFWILWR DQPGGEWQRMDO WHERYN WBRQEKBODK RWN
SDUWV UHJDUGOHVV RI KRZ WKRAKQVH BN 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 HIUPLWWOR 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 DWWOLRXNWIL@QNVKHQ 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 RWBRYVWHUGKMVW 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 \DHEIRVKHWHZXLUHPHQWY 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 WRWKHYSRRVLEQRHREY 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
IRWKLQJ 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 $¥ILANRVHHQEWROD VLQJOH FRPEHOHGKARUN D
UHVXOWLQJ ZRUN 7KH WHUPV RI WKLV
/LFHQVH ZLOO FRQWLQXH WR DSSOKHVRRWIKHHED BRWU BK LIEFXWLWKH VWHKHALDIB SHTXIRJHPHQ\
*HQHUDO 3XEOLF /LFHQVH VHFWDR®LR@RXUHRXJKQD 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
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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 ¥ QD UHRE 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 HIEWIORY R IWKHIH&/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 IREH 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@3 BAK B XVHKUWM R AWK G LERISIVHLY R1LW KB Vi 8GRBE XORHRQ WKLV O
$+ G 'R RQH RI WKH IROORZLQJ
R &RQYH\ WKH OLQLPDO &RUUH YV S\RGHG WU BR XRIFW KAYGHBHQVH D Q83 WAKHNE R Q UER/GIR Q G
LQ D IRUP VXLWDEOH IRU DQG X QAGKHU XWHUPW RVEKIDMR BEU@HW U U WL Q NP RWKIH L$-5G O HRDMW 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 XEAGD 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 |DQWHEKOLH%H @ /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 B\PERO VROO GHQ 1XW]HU YRYRGHPLERWKDRYEBOQNUYY
JHIIKUOLFKHU 6SDQQXQJ LQQHUKDI@E GHY YR RIXOWIAU HZIDAKM Q
*U|%H LVW XP HLQ (OHNWURVFKRBN BLYWKR OHQ3HUVRQHQ

,-_"ii ‘LHVHVY 6\PERO VROO GHQ 1XW]JHU ZDUQHWULIBBWYV XDLG K

‘DUWXQJVDQZHLVXQJHQ LQ GHQ 8QW®W HE D BHP ¥R UKD EGIH Q L\HLIG

)&& S5HIHOXQJIHQ

+,1:(,6 '(5 +(567(//(5 ,67 1,&+7 )h5 5%$',9 62Y58F*(1 9(5$17:257/,&+
",( '85&+ 81(5/$8%7( b1'(581*(1 $1 ',(6(0 *(50569EH7 :(5'(1 '85&+
"(5$57,*( b1'(581*(1 $0 *(5b7 .$11 '(5 187=(5(&&7 =85 9(5:(1'81* '(6
*(5b76 9(5/,(5(1

F@ '"LHVHV *HUIW ZXUGH JHWHVWHWHX®G! HUJ +IDIOQVGEUHWDBEVZ *HUIW
% ODXW $EVFKQLWW GHU )&& SHHUGMKQIXQGH® VX HURGP YHUQ-QIWL.
JHIHQ IXQNWHFKQLVFKH 6W|UXQJHIQVMWY BOHYWW ZRKGNQIMHWDIW HU]HXJIW
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VLQG B6ROOWH GLHVHV *HUIW GH8IBRG LHP SRIGRI®O)HAKQVW 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 $QWHQOQW]DBGHQ VB IDKWIEHZD @ HLQHP
2UW
(QWIHUQHQ 6LH GDV *HUIW XQG GO LEBRGHWU ZHLWHU YR
BFKOLH%HQ 6LH GDV *HUIW DQ HL QK GRWVHROMWYRBRNBHHYEMVDOV
(PSIIQJHUV DQ
JUDJHQ 6LH EHL ,KUHP +IQGOHU RBMWLRLTEH PHIF K QOLWNHHQ® QF K
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6($5&+ GDV 6XFKH )HQVWHU [IIQHQ

$OSKDQXPHULVFKH 7DVWHQ ]XU =HLFKHQH
:LHGHUJDEHPRGXV

HLQJHJHEHQH %XFKVWDEHQ =HLFKHQ
12: 3/$<,1* $NWXHOOH :LHGHUJDEH DQJHLJ
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0(18 OHQ+ DXIUXIHQ
6723 :LHGHUJDEH EHHQGHQ
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7$* (*,7 7%* ,QIRUPDWLRQHQ EHDUEHLWHQ
5HVHUYLHUW QRFK NHLQH 7DVWHQEHOHJX
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6&5((1 ]JZLVFKHQ /& RGHU +'0, %LOGVFKLI
,1387 GDV ,QSXW O0HQ+ (LQJDEH |IIQHQ
087( 7RQ VWXPP ZLHGHU ODXW VFKDOV
6(783 OHQ+SXQNW '(LQVWHOOXQJHQ |IIQF
&$3 180 :HFKVHO =DKOHQ %XFKVWDEHQ 7|
92/ 7RQ ODXWHU

/<5,&6 /\ULFV 6RQJWH[WH HLQEOHQGHQ
6((. =XUsFN LP B6HNXQGHQWDNW
2/  7RQ OHLVHU
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3/$< 3$86(  :LHGHUJDEH 3DXVH
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3)(,/ &XUVRU QDFK UHFKWV EHZHJH
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, 92/ %$/ /DXWVWIUNHQ $XVULFKWXQJ HLQV
(-(&7 &' $XVZHUIHQ
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BQTDGTGKVWPI

.KGHGTWOHCPI

FGU

£ &RFNWDLOS$XGLR ;

a JHUQEHGLHQXQJ LQNO

w - K

BWURPNDEHO
+DQGEXFK
JUHH'% 'DWHQ &'

)0 5DGLR $QWHQQH

$$$ %DWY © '$% $QWHQQH

" 6FKUDXEHQ I*U )HVWSODWWHQ
E1Z 6SH (LQE

+,1:(,6! '"LH '$% $QWHQQH LVW QXU QW KDIIWHRP IDHQIQHLP $XVOLHIHUXQ.

YHUI<JEDU LVW

$CVVGTKGP KP FKG (GTPDGFKGPWPI GKPNGIGP

gllIQHQ 6LH GDV %DWWHULH
XQG OHJHQ 6LH GLH EHLG
$$$ DWWHULHQ HLQ

I1RVKQPCNGU <WDGJ{T 9KKK &5K0&KQFPHBIBVOHCPI GPVICNVGP

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

EJQ L)L 86% 'RQJOH

>+,1:(,6@ WLWWH YHUZHQGHQ 6LH Q.
YRP +HUVWHOOHU U GHQ

]XJHODVVHQHV :LIL 'RQJOH GD DQG
QLFKW HLQZDQGIUHL IXQNWLRQLHUH



9GPP 5KG FGP : QIJPG KPVGTPGKBBREGOEBEIFRST GTYQTD

6LH EHQ|WLJHQ HLQH =ROO EBODWWRORGHY7$ )BWW 66' 6SHLFKHU G
GHU =HLFKQXQJ ]X VHKHQ LQ GHQ © IRUGEBIMXHOQHM®B-EVKYQ =XP )RUP
GHV HLQJHEDXWHQ 6SHLFKHUV WM KH .DSLWHO 6HL

(GUVRNCVVG KPUVCNNKGTGP

y 7,33 'HU ; XQWHUVW-.WIW )HWBEHUDWWHEYIRGHU 66' 6SHLFKHU

(GUVRNCVVG HQTOCVKGTGP

6LHKH .DSLWHO JHVWSODWWHHQ 6 SHLFKHU IRUPDWL

9GPP 5KG FGP : OKV GKPIGDCWVI@MU BRIECOEBIFGT GTYQ

3U¢IHQ 6LH RE GHU 6SHLFKHU FPIZWGHH WHMNWE GBOWWKLRKW )BOOV QLFI
GLH )HVWSODWWH ZLH LQ .DSLWHO EHVFKULHEHQ



)GTkV GKPUEJCNVGP WPF KP $GVTKGD PGJOGP

'"KPUVGNNWPIUCUUKUVGPV 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 '
fn 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 6FKDC3HYU*BXIW\HD6ls B VKPLOMHIHQ 'LH /(' $C
OHXFKWHW JU*Q 6FKDOWHQ 6LH QKIGEHQXQJPRBHGHWHPHULQ $XV .QRSI
*HUIWHYRUGHUVHLWH HLQ 'LH /(X $QJELGDVOHXFIKWHWUBRORRFK 'DV +RF

GDXHUW FD BHNXQGHQ GD QDFAKUXNRUKEQGEREDHDHWVXFKW ZLUG
‘HQQ GHU ; HLQJHVFKDOWHW LVQGHW VERHLQEY YDEEMERDUPDQVLFKW
%RRW $QVLFKW % R RWHHU DA LWWF EBRAULHEVEHUHLW

IWUKM &8QJHOHVHQH JHULS 'KPICPKLQJDQJVTXHOOH DXVZIKOHQ ,Q
DXV GHU 'DWHQEDQN GHV ; [ (/ 4CFKQ &#%90 5DGLR RGHU '$% DEVSLI

%& 2NC[GT@ KR QOHVHQ ULS $TQYUSODOH 6SHLFKHUPHGLHQ DQ]HLJH
XQG RGHU GLUHNW DEVSLHOH )HVWSODWWH GHV ; 86% +RVW XQG 1HV

2NC[NK3O/MOLVWH HUVWHOO GDWHQVSHLFKHU

K 5GTXKB®GLR RGHU 2Q0LQ 5GVWRLQVWHOOXQJHQ IQGHUQ
OXVLNGLHQVWH ZLHGHUJHEHQ



5'672 /IGP€ 'KPUVGNNWPIGP

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

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

Hetwak DXVJHZIKOW ZHUGHQ %HVWIWLIJHQ 6LH ,KUH $XVZI

Network Service

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

Filpr-lneware

I WUKM &%

&" Music DB

‘IKOHQ 6LH $QJHLJHPRGXV DXV XQG EHVWIWLJIHQ 6
posmhinig 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 BNVHPRIGROW LW ZHUGHQ EH

GHU OXVLN '% DOOH OXVLNWLWHODRBRRQYHWDVWHOOWVMWHWGLH $QVLFKW '¢

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

Composer / Track
Composer / Album
Mood / Track

Mood / Album 9RUHLQIJHVWHOOW $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 MXXWLND '% PLW
$OEXPQDPHQ 7H[W RGHU GHP $OEXPURRBMH®WLENGHUQB RGHHLIW ZHUGH(

YRUHLQJHVWHOOW 7H[W
@Album View @Album

The Element of Free

Tiny Album Art Chason Collection
Sall Album Art Superflu

Big Album Art Diva - The Singles Collection
YO-YO MA PLAYS ENNIO
Old POP Collection - Al W,
Jazz Collection f Chason Collection




Chason Collection

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

6KVGNPWOOGTKGTWPI

@ Music DB OLW GHU 2SWLRQ GHU 7LWHOQXPPHNI|CHUK®I LP 6(78¢

Genre View

Composer View 6LH HLQVWHOOHQ RE EHLP (LQ@GHWHQ 5LSSHQ HLQF

Track View

Track Numbering 7LWHOQXPPHU YRU MHGHP 7LWHO KLQ]XJHIJW ZLUG
Storage
Recovery

Recovery Result 6WDQGDUGPI%LJ DNWLYLHUW

5RGKEJGT 5RGKEJGTQTV FGT /IWUKM &$

$0OV 6SHLFKHURUW GHU OXVLNGDWH@REGHON NQWHLU® BQH) HAAWEODWWH +"'
HLQHP DQJHVFKORVVHQHQ 86% 6SHIUNGIDMWRIQN S HISBEKHHWIZKIOHQ 'DV DC
'% 6SHLFKHU DXVJHZIKOWH 6SHLFKMUPRGHNMPLZWUG GDQQ UR

+'"' LVW VWDQGDUGPI%LJ YRUHLQJHVWHOOW

@ Music DB I Select Storage Device
Artist View

Genre View HDD2

Composer View USB3

Track View NET/Test Music

Recovery
Recovery Result
Backup
Restore

>$&+781*@

+,1:(,6 'LHVH (LQVWHOOXQJ VRGOWW ZEGVYGHQVWBOYO¥HBHLP 9HUVXF
OXVLNGDWHQEDQN JX]XJUHLIHQ HLQHLOBNOGKUPHOBXNYPBKHIIFQWAL HQ(
EHLVSLHOVZHLVH DXI ,KUH OXVLNGOMWHQHD YIS ODWWHHUXIQWIHHQ P|FKYV
OXVLN "% 6SHLFKHUHLQVWHOOXQJHWVM HGR FK BIEQMWDNMWJIH DHK@®/HUPHOG X

"HQQ 6LH HLQH H[WHUQH 86% )HVRVS3aEWWWH @& LYH WHEQWIBD@ HDFKWHQ
GDUDXI GDVV GLHVH DQ GLH 6WUWRPHGO ULVYRWIXQJ DQIJHVFKOR

&CVGPDCPMRTE€EHWPI

(V EHVWHKW GLH O|JOLFKNHLW GIWVVEHL )ZBNWMXRQINQJI TIH ] % 8PE
/IVFKHQ LQ '% NRSLHUHQ &' (LQOHDW® LHHQF L G GEEHQ OKZLNGDWHQED QN



RGHU EHVFKIGLJW ZHUGHQ 6ROOWHQHG® UG BXWDIUNYL%BHDX)WKGIMHQ NDC
XQWHU 8PVWIQGHQ 'DWHLHQ QLFKWU URPKWQUFKVEVBLAROWOQJ RGHOHV
'XUFKI*+KUXQJ HLQHU 'DWHQEDQN EOHPRI]XLOMHGLHVH 3UR

&CVGPDCPMRTEHWPI FWTEJHE€JTGP

P 6(783 OHQ+ |[IIQHQ 6LH GHQ OHQ*SXQNKOWRVENH' BHQ OHQ+SXQN)
'DWHQEDQNSU+*IXQJ XQG GU*FNHQ 6LH DXI GLH 2. 7DVWH

'LHVHU 9RUJDQJ NDQQ MH QDFK *QEB® N, KLU JOK ¥ HL@DMDH$QVSUXFK Q'

@ 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™ 4/14

Restore

'TIGDPKU FGT &CVGPDCPMRTEHWPI

"HQQ 6LH GLH 'DWHQEDQNSUIXQJ GHEHWUVRKKNKUNHEHRLE8 REKQHI-KUW KDEH
6LH VLFK KLHU GDV (UJHEQLVY GHUKBWHQEDQNSU*IXQJ DQV

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

Composer View

Track View ZlKOHQ GDQQ (UJHEQLV 'L

Storage
Recovery

Recovery Result

Backup
Restore

@Recovery Result IDFK HUIROJUHLFKHU 3U«IXQJ ,KWIAKHDODIWLEGEDWHQE

OHOGXQJ GDVV GLH OXVLN "% LQ QCALXQNNLVW VLE
Music DB is OK.

Nothing changed.

oK

)DOOV HWZDV QLFKW LQ 2UGQXQHUWHEZFUVROOWH E°
HUVFKHLQW HLQH $XIOLVWXQJ DLH LP %LOG OLQN\
@Recovery Result 'ORYHG 9HUVFKREHQ EHGHXWHW L@DVV GLH 0X\

Moved : Song File ‘Cinema Paris way’'

Moved : album Folder ‘Diva-The Rainbo, GHQ .LHGHUKHUVWHOOXQJVRUGQHU YHUVFKREHQ .
Delete : Album ‘Lost in Time’
D:h:t::genl:n;n'clgsssilcr'1 e %HL VRQJ ILOH KDQGHOW HVOXVEK XPPWGHUIH MHZH
Delete : artist ‘Michael Jackson’
Delete : song ‘Phantom of opera’ *HOlVFKW EHGHXWHW GDVVGHIUHOMMENLOLJH ,Q
Delete : artist ‘IU’

'% JHO|VFKW ZXUGH

%HL &SOEXP *HQUH QVWOeOW BYZVLFIKWHO K
XP ,QIRUPDWLRQHQ 7H[WGDWHLFKRLFKW XP GLH H

OXVLNGDWHL




#WVQOCVKUEJGT 9KGFGTIJGTUNGNNGWAIERTNRGT \WH7

‘IKUHQG GHU 'DWHQEDQNSU«IXQJ HUNWIHOCKWHGBOHQ; :LBEWRBRRHUVWHOO
QDPHQV '5HFRYHU\ 00 "' KK PP ORQDWWBJ BPWXGEH QQWHUQHQ )HVWS(

86% 6SHLFKHU 'LH  EHUSU-IWHQ ®WHLEGQUEAQSIOIEKWP RBVSHLFKHUW
YHUVFKREHQ

@& Browser R HDD1 B HDD1/Recovery 09-19 12-20
—HDD1 4. Up dir 4 Up dir

B USB1 fi#l Recovery 09-19 12-20 ZCinema - | love wond...

1 Diva - The Single World Hit Son...

&CVGKGP CWU 9KGFGTJIGTUV ®XNWPRH KODTRFRPTOVIK GH G W

1DFK hEHUSU*IXQJ GHU 'DWHLHQ GWHHODX GH/RUIGHGHUKHUVFKREHQ ZXU

6LH GLHVH 'DWHLHQ PLW GHP OHQ-ENMRIBKBUMQU ZDWHBRHEDIAN GLH O0XVLNC
LPSRUWLHUHQ

B HDD1 ®BHDD1
2 Up dir Delete Files
[ TAG Edit |

Copy to DB

Copy Files
Move Files

'TIGDPKUNKUVG FGT &CVGPDCPMRTEHWPI NGGTGP
'"LH DXIJHOLVWHWHQ (UJHEQLVVH |@QWY ODWHOQ Z BIQW ZUHW)EED N

£ glIQHQ 6LH GHQ OHQ*SXQNW (UJHEDLV 'DWHQEDQNS
g :IKOHQ 6LH PLW GHU 5(&+7(1 31 HUOQDVWNEHH ]X O
DXV

¥ '"UsFNHQ 6LH DXI GLH 0(18 7DVWH

I -]JKOHQ 6LH QXQ RE 6LH QXU GLHODX¥VIHZWVKHMWH RG |
O|VFKHQ P|FKWHQ

@ Recovery Result

Delete : artist ‘IU’

@ Recovery Result @ Recovery Result

[ [ 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

¥ Music DB £ glIQHQ 6LH GDV 6(783 OHQ+ ! OXVLN '% ! 6LFKHUX
Compor i 8 %HVWIWLIHQ 6LH GLH 6LFKHUXQJ PLW GHU 2. 7D
— ¥ (V |[IIQHW VLFK HLQ 'LDORJIHQVWHU
e,; OLQNV XQG 6LH ZHUGHQ JHIUDJW RE 6
e BLFKHUXQJ LP +LQWHUJUXQG ORGXV GX
@Backup Device PIFKWHQ
! "HQQ 6LH -D DXVZIKOHQ [IIQHW VLFk

QIFKVWH 6FKULWW |+U GLH +LQWHUJUX
)DOOV 6LH DEHU 1HLQ DXVZIKOHQ JH¥
,(QWHUDNWLYHQ 6LFKHUXQJ ZHLWHU

§ IKOHQ 6LH GDV 6SHLFKHUPHGLXP |eU

@Music DB Backup T 6LFKHUXQJ DXV XQG EHVWIWLJHQ 6LH P
. 7DVWH
e e TG TSRSl L H IUHLH 6SHLFKHUNDSD]LWIW ZLUG -
© %HVWIWLIHQ 6LH PLW 2. XP GLH 6LF
S S o VWD
@ Music DB Backup @Music DB Backup a '"LH OHOGXQJ OXVLN'% 6LFKHUXQJ JH
ZLUG IU FD 6HNXQGHQ DQJHJHLJIW
Love is Bind Success 1XQ N|QQHQ 6LH PLW GHU 5(7851 7DVV
]XUsFN XQG DQGHUH 'LQJH WXQ ] % O0X
00:03 2/222 ] DEVSLHOHQ

$&+781*!

'HQQ 6LH &'V ULSSHQ RGHU 'DWHMIHHUHQ GLHIHE GPGRW 6LFKHUXQJ Ol
GLHVH JHULSSWHQ E]Z LPSRUWLHYVWFIQHDWHLHQ QLFKW PLW

'IKUHQG GLH BLFKHUXQJ OIX WO HLHFXI HHW ]G WH IAMQQ 6LH DQGHUH
QXW]HQ P|FKWHQ



(QTVUEJTKVYV D\Y 'TIGDPKU HGP 5KEJGTWPI RTE€

IKUHQG GLH 6LFKHUXQJ LP *DQJH LVW

it £ glIQHQ 6LH GDV 6(783 OHQ+ ! OXVLN "% ! 6LFKHU:
o Stop Backup g ODUNLHUHQ 6LH PLW GHP &XUVRU 6LFKHUXQJ
L State of progress ¥ '"UsFNHQ 6LH GLH 0(1h 7DVWH

- S ' 6LH N|QQHQ GHQ 6WDWXV )RUW\GHW GWW GHU 6L
R (UJHEQLYV GHU 6LFKHUXQJ DXVZIKOHQ

‘HQQ NHLQH 6LFKHUXQJ PHKU OIXIW

4" Music DB
Tre
St

®  Backup Result |
B &

Re
MusicDB Integrity Check

fio State of progress fi Backup Result

Step : Backup Music DB

Total tracks : 167 Begin : AM 01:19 2016.03.17
Current tracks: 8 End : AM 01:49 2016.03.17
Elapsed : 01:29 RESULT : Success

Estimated : 30:57

- COTPRER PR -0 = - o

0D% QDKPH 6LFKHUXQJ GHU OXVLN '%
*HVDPW]DKO 7UDFNV $Q]DKO WIONOHAJ 6RQJV LQ GHU 0X
$NWXHOOH 7UDFNV $Q]DKO (@Bl \E LM VX K HHW\W A G 16 R\@ SV
9HUJDQJHQ ELVKHU YHUJDQJHQH =HLW

*HVFKIW]W *HVDPWGDXHU GHU 6LFKHUXQJ

SKEJGTWPI CDDTGEJGP

£ glIQHQ 6LH GDV 6(783 OHQ+ ! OXVLN '% ! 6LFKHUXQJ
o ODUNLHUHQ 6LH PLW GHP &XUVRU B6LFKHUXQJ

¥ '"UsFNHQ 6LH GLH 0(1h 7DVWH

' 6LH N|QQHQ '6LFKHUXQJ DEEUHFKHQ DXVZIKOHQ



I9KGFGTIJGTUVGNNWPI SKEJGTWPI

6LH NJQQHQ GLH JHVLFKHUWHQ 'DMGHU K& WBHIUHDOHQ '% ZL

£ 6FKOLH%HQ 6LH GDV 6SHLFKHUJHWWHRLWQGE B QI I8 WFKRIVW BQVFKO X\
GHV ; DQ

o glIQHQ 6LH GDV 6(783 OHQ+ ! OXVLNWHOOXML BIUKKHNKQJ XQG EHVWI
6LH PLW GHU 2. 7DVWH

¥ 'DV 6SHLFKHUJHUIW ZLUG DQJH]HLX@®G HKYWQWALH ®\6 IDKPLW GHU 2. ;
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>6WDQGDUGHLQVWHOOXQJ@ 6HKU V

'IKOHQ 6LH MHZHLOV HLQH 2SWLR® PXW XEHU RBHVORWVH BB )HUQEHGLH
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WHQIWLIJWH =HLW ]X|P
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$XVIH]IHLFKQHW =HLW GLH ;
6HKU JXW QRUPDOHUZHL|VH; ]XP
*XW $EVSLHOHQ GHU ;0XVLN
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6HKU VFKQHOO >6WDQ|GDALGIBLQVWHOOXQJ@ :

%HLP 5LSSHQ YRQ 03 XQG 2JJ EHHOWID X\X\DVD LG\LIMV MHWEIDKIH GLH 7RQT.
EHLP 5LSSHQ YRQ )/$& GLH 'DWHLJU|%H

y 7,33 8 5HIHUHQ]WDEHOOH GHU R{'MLAKMEGH (RROWYREY 5LS 2SWLRQ
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LQOHVH 5LS 2SWLR
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&'V &'V &'v &'V

JHLFKWH $EZHLFKXQJHQ EHL GHQ JM QO QRXW B <DKFKHRQYRRG GHU 6RQJV
DXI GHQ &'V EHILQGHQ
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(TGG&S$ 6GZV
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'"HVKDOE ELHWHW GLHVHU OHQ*SXQN2SWLRQR QJHQGHHGUHHLOOHQ 6LH
GLH GHQ WHFKQLVFKHQ 9RUJDEHQ KAMINUSH % BN ES BLFK WD

'6' 'R3  )+U 86% ' $ :DQGOHU GLH ®mMWWRI L EHYOQDWLYHQ '6' 6LJ
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@ Audio

Player View
Equalizer

USB/HDMI Audio Out

DSD Signal Type

Analog In Volume
Analog Out Volume
Analog Out

Recording Sample Rate
Digital Out Volume

YRUHLQJHVWHOOW

& Audio

Player View
Equalizer

USB/HDMI Audio Out
DSD Signal Type

Analog In Volume
Analog Out Volume

Analog Out

Recording Sample Rate
Digital Out Volume

& Audio

Equalizer

USB/HDMI Audio Out
DSD Signal Type
Analog In Volume

£ DSD Signal Type
V¥ DSD (DOP)

DSD (Native)
PCM

'6' 'R3

.CWVUVKTMG #PCNQIGKPICPI

1Analog In Volume

.CWVUVKTMG #PCNQICWU

# Analog Out Volume

Fixed

Analog Out Volume

Analog Out

Recording Sample Rate
Digital Out Volume
Digital Out

S9RUHLQJHVWHOOW 9DULDEHO

& Audio

USB/HDMI Audio Out
DSD Signal Type
Analog In Volume
Analog Out Volume

Analog Out
Recording Sample Rate
Digital Out Volume
Digital Out

AES/EBU

#PCNQICWUICPI

# Analog Out

6LH N|]QQHQ GLH /DXWVWIUNH
DQDORJHQ (LQJDQJV UHJHOQ
YRUHLQJHVWHOOWHU :HUW

8CTKCDIGIN /DXWVWIUNH GHV
$QDORJDXVJIDQJV NDQQ PLW G
. JHUHJHOW ZHUGHQ

(GUVLH /DXWVWIUNH ZLUG D>
G% OD[ JHVHW]W 'LH
IDXWVWIUNH NDQQ QLFKW PLW

;7 JHVWHXHUW ZHUGHQ

'"HU DQDORJH $XVJDQJ NDQQ
$86 RGHU $1 JHVFKDOWHW
ZHUGHQ

YRUHLQJHVWHOOW $1



#WHPCJOG #DVCUVTCVG

& Audio
DSD Signal Type
Analog In Volume

Analog Out Volume 6LH NJQQHQ GLH $EWDVWUDWH 6DBIRSOH 5DWH |-

Analog Out
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Flip
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-CDGNPGV\YGTM GKPTKEJVGP

&*%2 #WVQOCVKUEJG +2

$Wired Setup

V DHCP(Auto IP)

Static IP

£ :IKOHQ 6LH '+&3 $XWRPDWLVFKHRBWX®WBUEHVWIWL
2. 7DVWH (V P VVHQ NHLQH :HUWH HLQJHJHEHQ ZHU

o IKOHQ 6LH GLH 6FKDOWIOIFKH ,RUHXQG EHVWIWL.
SWired IP
IPAd::—\ess $XVZDKO PLW GHU 2. 7DVWH
Net Mask

Gateway
DNS Server ' 0.0,0.0

& -

#Network Info ¥ 'HQQ GLH 1HW]ZHUNYHUELQGXQJOHVWIROJUHLFK KF

IP Address | 192.168.0.22

Net Mo 988 35 IEED ZXUGH ZHUGHQ GLH 1HW]ZHUNLQGBRORQWYRQHQ ZL
Gateway 192.168.0.1
DNS Server | 194.25.0.52 D Q JH ] HLJW
MAC Addr | 00:1F:1F:4F:D0:9F
-

(GUVG +2

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

Net Mask a *HEHQ 6LH GLH HQWVSUHFKHQGHD 6KEWHWLQ ,3

Gateway

PDVN HWF
DNS Server

ﬁg;;work';‘;;wmz ¥ IKOHQ 6LH GLH 6FKDOWIOIFKH KU HXXY EMHK/OVIWLJ |

NetMask [255125525510 PLW GHU 2. 7DVWH

Gateway 192.168.0.1

DN Server [[{94125/0/52 i "HQQ GLH 1HW]ZHUNYHUELQGXQJ ®IWIROUGBHLFK KHI

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

ok ZHUGHQ GLH 1HW]ZHUNLQIRUPDWLRQBQIHZUM LP %LC

9.#0 8GTDKPFWPI GKPTKEJVGP 9KTGNGUU 5GVWR

=XP (LQULFKWHQ HLQHU GUDKWO RBMHQVHMWGHHIUN Y HAHEL QIGRQBKNHLWHQ
1HW]ZHUN PLW RIIHQHU 66," RGHU PLMKMHBROWHEG SW HD SA6/'H O



#2 .KUVG FWTEJUWEJGP QHHGPG 55+&

S— SOR— £ :IKOHQ 6LH :LUHOHVV BHWXS XQG
Network Scan AP List

ok SR EHVWIWLIJHQ PLW GHU 2. 7DVWH
o (IKOHQ 6LH QXQ '6XFKH $3 /LVWH
Network Inf

Wireless Info ZHUGHQ DOOH YHUI-JEDUHQ $FFHVV

DQJH]HLJIW
¥ :IKOHQ 6LH GHQ ULFKWLJHQ $FFHV
¥ AP List

DXV GHU /LVWH DXV XQG EHVWIWLJH
A ceccc 2. TDVWH
> DDDDD

EEEEEE  )DOOV GHU $3 SDVVZRUWJHVFKsW]V

FFFFFFF '
Get AP List... GGGGG

cesae 6LH GDV 3DVVZRUW HLQ XQG ZIKOHQ

£ Wireless Setting FWireless Network
Password IP Address  [[9206810122 'HQQ GLH 1HW]ZHUNYHUELQGXQJ

Mode Infrastructure Net Mask  |255.255.255.0

securty  FINEAEPER cotewsy  GEBE HUIROJUHLFK KHUJHVWHOOW ZXUGH
IHW]ZHUNLQIRUPDWLRQHQ ZLH LP %

Encryption | AES-CCMP DNS Server | 194.25.0.52
IP Setting DHCP(Auto IP) MAC Addr | 00:1F:1F.4F:D0:9F

el ~or DQJH]HLIW

HOME SEARCH SETUP MUTE

) (0) (%) (K
=XP (LQJHEHQ ,KUHU 'DWHQ YHUZHQGHQ 6LH GLH

TR o DOSKDQXPHULVFKHQ 7DVWHQ GHU )HUQEHGLHQXQJ 0
T g 0 '&$3 180 7DVWH N|QQHQ 6LH JZLVRKHR =LIIHUQ *UR %
= "u .OHLQEXFKVWDEHQ XQG =HLFKHQ XPVFKDOWHQ
@) (%) (=)

#2 OCPWGNN GKPUVGNNGP XGTUVGEMVG 55+&

£ IKOHQ 6LH $3 PDQXHOO HLQVWHOOHC
6LH GDQQ GHQ $3 1DPHQ HLQ VLHKH %

'Scan set AP % AP Name 8 :HQQ 6LH GHQ $3 1DPHQ HLQJHJHEHQ

Scan AP List

ZIKOHQ 6LH 2. XQG EHVWIWLJHQ PLW

Input AP Name & Press ‘OK’

7DVWH

¥ P QIFKVWHQ 6FKULWW |IIQHW VLFK GEC
3DVVZRUWHLQJDEH
'DQQ JHKW HV ZHLWHU ZLH REHQ XQV
66, EHVFK!
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HLQHP $3 GHU GLHVHOEH 66, DEBWY WIUNH EHW\LAMIW 6LDQOV YRUKDQG
HUNDQQW

OGV\YGTM +PHQ

£ Wireless Network
IP Address 192.168.0.22

8QWHU 1HW]ZHUN ,QIR ZHUGHQ GLH) 1HW]JZHUNLQIR!
NetMask  [Z55/255/255/0
Gateway  [162016810K DQJH]JHLJIJW ZLH DXI GHP %LOG ]X VHKHQ

DNS Server | 194.25.0.52

MAC Addr | 00:1F:1F:4F:D0:9F
oK

9.#0 5KIPCNSWCNKVkV

8QWHU :/$1 6LJQDOTXDOLWIW N|QQHQ 6LH VLFK >

6LJQDOVWIUNH ,KUHU GUDKWORVHQLIMF]ZHUNYHUEL
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9CMG 1P .#0 )GTkV XKC 0OGVV\YGTM GKPUEJCNVGP

£ Network & Wake On LAN

L 'HQQ EHL :DNH 21 /31 $1
Wireless Setup "

Repwork 1nfo HLQJHVWHOOW LVW NDQQ GHL

Wireless Info

GXUFK HLQ 6LJQDO YRQ DX%oH(

YLD 1HW]ZHUN HLQJHVFKDOWH
ZtUG

YRUHLQJHVWHOOW $86

+,1:(,6! :HQQ GHU :DNH 21 /$1 ORGXV DDNHOHKPF&WHW GDV .RQWUROO

9RUGHUVHLWH GHYV ; EODX DXFKHAHPHUGQGEM GLDHWQ XIQUIWGHU PLW GHP
.QRSI YRUQH DP *HUIW DXVVFKDOWHQ



OGV\YGTMFKGPUVG
,P 6(783 OHQ+* XQWHU
IHW]ZHUNGLHQVWH ZHUGHQ G|
YHUVFKLHGHQHQ 'LHQVWH
DQJH]JHLIJW ZLH 6DPED 6HUYH!I
'HE 6HUYHU 83Q3 6HUYHU XQG
)73 6HUYHU XQG 6KDUHSOD\
$LUSOD\

5CODC 5GTXGT

OLW GLHVHU )XQNWLRQ N|QQHQ 6DHWRPVIEZHIHUDKUGHND ]JXJUHLIHQ

P 6(783 OHQ+ |[IIQHQ B6LH GHQ OHQ*SXQNW G6DPED
BHUYHU XQG ZIKOHQ '$1 %HVWIWPIMQ 6LH ,KUH $XV
GHU 2. 7DVWH

YRUHLQJHVWHOOW $86

£ :IKOHQ 6LH '6DPED BHUYHU XQGGEHHVW.IWRYMW® 6LH PLW
‘IKOHQ 6LH '"*HUIWHQDPH XQG JHEHDDBHQ BHBD  QOVFKWIMQLIHQ 6LH PLW
‘IKOHQ 6LH '$UEHLWVJUXSSH XQG JMENWIMHQH@BHA PLY 2.

o]

o]

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

o]

'IKOHQ 6LH GDQQ &RPSXWHU DXV
¥ 6LH VHKHQ 1HW]ZHUN
! tHQQ 6LH DXI 1HW]ZHUN NOLFNHQYWNWKHHPQORMDOBQHLBW]ZHUN 'HU
VWDQGDUGPI%LJ XQWHU GHP *HUIWH@XBHU 6LHDKQEHBLDW ; HLQHQ D
*HUIWHQDPHQ HLQJHJHEHQ
§ .OLFNHQ 6LH DXI

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

9#4070) &GT 1TFPGT /WUKE&$ GPVIKNW WFRE RCWGPDKERYV IG{HHP
DGCTDGKVGYV QFGT IGN{UEJV YGTF G ROYRP\D GIEN R EBGG/MBP 5EJCFGP P



OGV\YGTMHTGKICDGP 5CODC %NKGPV

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

OGVA\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 $UEMHQ®VIUXSSH1 61
HUVFKHLQW $UEHLWVJUXSSH XQG 6HUYHU ZLH XQWH

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

BWDQGDUG %HQXW]HUQDPH *DVW

' ODUNLHUHQ 6LH GDV )HOG )UHL IDUEHXX QBQNOLFNH
ZHUGHQ GLH JUHLJDEHRUGQHU DQ%HMHEIJW VLHKH

§ :IKOHQ 6LH GHQ 2UGQHU DXV GH®WHI 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]HLJW

© 'HQ 2UGQHUQDPHQ KLHU LP %HL®¥SHHO OXVLF
I[UHL ZIKOHQ

'HUVHOEH 1DPH NDQQ QLFKW ]JZHLPDO YHUJHEHQ Z
a ! |IKOHQ 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
JUHLIJDEHRUGQHU

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

<WXQT GKPIGIGDGPGP $GPWV\GTPCOGP XGTYGPFGP

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

9GD 5GTXGT

OLW GHU :HE 6HUYHU )XQNWLRQ GBYHQGHVGIHKHOLRRHQXBENWLRQHQ XU
6LH N|QQHQ

$OEXP &RYHU YLD ,QWHUQHW ]X GHQ OXIVH NMOGHQ KLQ@XMENGDWH
JHVSHLFKHUW JHULSSW VLQG

7DJ ,QIRUPDWLRQHQ YRQ MHGHPQOXVLNWLWHO EHDUEHLW
GHQ ; YLD :HE ,QWHUIDFH VWHXHUQ XQG EHGLHQHQ
30D\OLVWHQ HUVWHOOHQ DXV G HQ 0OXXWLLN Vg4 WHINOSH LEKH LY GHQG
6LHKH .DSLWHO ‘HE ,QWHUIDFH DXIUXIHQ



9GD 5GTXGT CMVKXKGTGP

glIQHQ 6LH GDV 6(783 OHQ+ ! 1HW]ZHIUHGLHO XYE ZIK®OEQ 6LH $1

9GD+PVGTHCEG CWHTWHGP

'‘DV "HE,QWHUIDFH LVW LQ JZHWO9HU QIR Q&H QHYIHVLIRQEID XFK 7DEOHW 3.
9HUVLRQ I-U 6PDUWSKRQHV

£'LH ,3 $GUHVVH ,KUHYV ; ILQGHQ 6LH LP 6(783 0OHC
XQWHU 1HW]ZHUN ! 1HW]JZHUN ,QIR
I a *HEHQ 6LH GLHVH ,3 $GUHVVH GIL% LQ

$GUHVVOHLVWH ,KUHV %YURZVHUV D® 3& RGHU 6PD!
VLHKH %LOG

293KNFUI

50CTVRIQPG $KNFUEJKTO




*CWRVOGPE

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

)XQNWLRQHQ NHQQHQ]XOHUQHQ

72P2 5GTXGT

'"LHVH )XQNWLRQ HUP|JOLFKW HV ,KGBYQ GHDIWSBIG S &P L*HQWV3URWRNROC
83Q3 IIKLJH *HUIW ZLH ] % 3& OX\DIWHDXW GM WG HEXV:L DE]XVSLHOHQ

6WDQGDUGPI%LJ LVW GLHVH )XQRBSWIHRIY DB WYWLEXWSIGIKVEZHOOW



(62 5GTXGT

'"HQQ 6LH GLH )73 BHUYHU )XQNWLRQQQAWHHD XQMKHWHQHWI]ZHUNGLHQ
OHQ+*SXQNW )73 6HUYHU XQG ZIKOHQ $1 LWV IHMYIWOHUQYDM® OV *DV
6WDQGDUGSDVVZRUW ODXWHW  HLELISHW ¥ [QoHIL DKEHHW IDXPKZ RUW YHU JHE

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 OGWHKHRVRGIEOWD WXIMH F&KH\Q ; XQG K
JHVWSODWWH YHUVFKLHEHQ

5JCTGRNC[ #KTRNC]

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

YRUHLQJHVWHOOW §$1



+PVGTPGVFKGPUVG

'"HU ; ELHWHW 2QOLQH OXVLNGLHQVUWHLQGVHI WIQH GWHVERI®V 'DPLW N|Q
7,'$/ 'HH]HU GLUHNW PLW GHP ; DERUUIVHOWHWHMGH® KDEHQ VLFK
HQWVSUHFKHQGHQ 'LHQVW UHJLVWWHKU Wo KQ)XGW,KWH BRBIDXQJEG3DVVZR U
NRUUHNW HLQJHJHEHQ

5[UVGO

£ :IKOHQ 6LH GHQ OHQ+*SXQNW
6\WWHP XQG EHVWIWLJHQ 6LH
GHU 2. 7DVWH

IGPEURTCEJG

8 :HQQ 6LH '0HQ*VSUDFKH DXIUXIHQ ZHUGHQ ,KQ
XQWHUVW W]HQ OHQ+*VSUDFKHQ DQJH]HLJIW

¥ :IKOHQ 6LH GLH JHZ*QVFKWH 6SUDHF®H DXV XQG

6LH PLW GHU 2. 7DVWH

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

(/ 4CFKQ &#$ CWUYKINGP

8QWHU GLHVHP OHQ+SXQNW
NJQQHQ 6LH )0 5DGLR RGHU
'$% DXVZIKOHQ

YRUHLQJHVWHOOW '$%



#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 ,QIRUPDWLRQHXWRRRWLYVSEKWHDHGHUJDEH 6HLWI

OKGFGTICDG 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. IDVWH VLHKH %LOG
I9RUHLQIJHVWHOOW $86

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

O9KGFGTICDG KO $TQYUGT

9RUHLQJHVWHOOW 2KQH 8QWH.L

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

6LH NJQQHQ DOOH 'DWHLHQ DXV P HKLWHMUBHQORBUHAQBXVDENVGHAOHQ



£ IKOHQ 6LH PLW GHU 5(&+7(1 3IHLOWDVWH 2UGQHU DXV
'UsFNHQ 6LH GLH 0(1h 7DVWH XP GDWQBRSXS OHQ- 1X |I

¥ IKOHQ 6LH :LHGHUJDEH VWDUWHQ

I $00H 6RQJV DXV GHP DXVJHZIKOWHLHOMWQHU ZHUGHQ DEJHV

o]

9GTMUGKPUVGNNWPIGP

8P GLH YRUJHQRPPHQHQ (LQVWHOOXQJHQ DXI
'"HUNVHLQVWHOOXQJHQ ]XU+EN]XVHW]HQ [IIQHQ
GDV 6(783 OHQ+ ! 6\VWHP !
‘"HUNVHLQVWHOOXQJHQ XQG EHVWIWLJHQ PLW 2.

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

*&& #DUEJCNVWPI (GUVRNCVVGP 4WJGOQFWU

+LHU N|QQHQ 6LH HLQVWHOOHQ RXDEBK HH ) IQ\WHW SEOHDWWWL R FGMH/Q; =HLW GHU

GHQ 5XKHPRGXV JHKHQ VROO (V WOHKXH®BXVZDKO2SMIERQ OLQ 0LQ
OLQ XQG 6WXQGH

'HU ; EHQ|WLJW FD 6HNXQGHQ XP DXV GHP
5XKHPRGXV ]X HUZDFKHQ :IKUHQW GHHVHU =HLW \
; PLW 9HU]|JHUXQJ DXI %YHIHKOH QHU YHUQEHGLHQ



SRGKEJGT HQTOCVKGTGP

+,1:(,6 'LH )RUPDWLHU )XQNWLRQWGNNLQHXIDUMUWNRDLHUXQJ :HQQ ¢
3DUWLWLRQHQ DXI GHU )HVW®S ORWRHVH B VW & GBQ H QG P HF KWWHV SODW W H

+,1:(,6 OLW GHP ;
NIQQHQ 6LH VRZRKO GLH
LOQWHUQH )HVWSODWWH DOV
HIWHUQH 86% *HUIWH
IRUPDWLHUHQ
'HU )RUPDWLHUXQJVYRUJDQJ

+,1:(,6! %HLP )RUPDWLHUHQ GHU )eMwscg LVW I-U EHLGH 6SHLFKHU
GDUDXI| EHILQGOLFKHQ 'DWHQ JHO|VFKkw PHGLHQ JOHLFK

(KNG 5[UVGO 4GRCTCVWT

‘HQQ 6LH 3UREOHPH PLW GHP 'DWHLMOAVAIQP YEIHPB X0 BHQFKRHUPEHL GHU
JHVWSODWWH RGHU HLQHP DQJHVFKOEWWHOGHI) GBERL @FHIAIFFKKHNHLW PLYV
JXQNWLRQ )HKOHU LQ GHQ 'DWHLX\EMWKHEHHQGHU 6SHLFKHU ]

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

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

*GNNKIMGKYV
+LHU N|QQHQ 6LH GLH +HOOLJNHRRV ;G HIL &V WHOGWEGKLUPV

,P 6(783 OHQ+* XQWHU 6\WWHP ZIKOHQ 6LH GHQ OHQC
+HOOLJNHLW OLW GHQ /,1.6 5(&+76 3IHLOWDVWHQ
JHUQEHGLHQXQJ N|QQHQ 6LH GLH JHZ*QVFKWH +H
HLQVWHOOHQ

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\VWHP
(VHUVFKHLQW GLH $ODUPOLVWH VLHKH %LOG

a :IKOHQ 6LH GLH JHZ.QVFKWH =HLOH DXV XQG
6LH GLH 2. 7T/DVWH (V HUVFKHLQW GHU %LOC(
=HLWHLQVWHOOXQJ VLHKH QIFKVWHYV %LOG

+LQZHLV 'LH =HLW VROOWH BLOXWHQ VSI\
DNWXHOOH =HLW HLQJHVWHOOW ZHUGHQ

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

a :IKOHQ 6LH HLQHQ 'LHGHUKROIXQJVPRGX
ZHUNWDJV PLW GHU 2. 7DVWH

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

| 6FKDOWHQ 6LH '6FKOXPPHUQ $1 RGHU $86

+,1:(,6 :HQQ HLQ $ODUP SURJUDPPQWUVEDVVWROBMEKHLFRQ LQ
'LHGHUJDEHDQVLFKW

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



#WVQOCVKUEJGU #WUUEJCNVGP
'HU ; ZLUG ]XU SURJUDPPLHUWHQ I/VHAKWKHVDW W BXWRPRWHQ XQG DXVJ

£ glIQHQ 6LH 6(783 ! 6\VWHP

o (IKOHQ 6LH $XWRP $XVVFKDOWH
XQG EHVWIWLJHQ 6LH PLW GHU 2. 7
¥ :IKOHQ 6LH HLQH GHU DXIJHOLVW
=HLWSURJUDPP 2SWLRQHQ DXV XQG
EHVWIWLIJHQ 6LH PLW GHU 2. 7DVWF

6LH N|JQQHQ GLH =HLW EHOLHELJ HLQVWHOOHQ

‘HQQ 6LH DOOH (LQVWHOOXQJHQ YRUJHQRPPHC
PDUNLHUHQ 6LH GDV 2. 6\PERO XQ® GU*FNHQ G

+LQZHLV

1X "HUWH YHUIQGHUQ PLW GHQ 3IHLOXMWDARWHBHZREHQ XRIWHGHQ 31HLO
OLQNV UHFKWV

]X 8P GHQ :LHGHUKROXQJVPRGXV ]X GQGIHAU DEWHNHQ 6LH

]X 'LH '$XVVFKDOWHQ )XQNWLRQHDQILONW GHOKMWLOWSSBNIHVFKDOWHW ZH

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

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

+,1:(,6 :HQQ HLQ $XWRPDWLVFKHWBRVMBKD OWH QHIWVERKHLQW GDV IR
LQ GHU :LHGHUJDEHDQVLFKW
+,1:(,6
' $XWRP $XVVFKDOWHQ
GUHL
+ B6WXQGHQ +RXU
G K LQ 6WXQGHQ ZLUG GHU ;
DXWRPDWLVFK KHUXQWHUJHIDKUHQ



SETQNNIGUEJYKPFKIMGKYV

/IQJHUH 7H[WH ZHUGHQ DP %LOGVRKQQMQ H\LHURBQEBW*HYEKBLQGLINHL
HLQVWHOOHQ

YRUHLQJHVWHOOW 6WXIH

#P\GKIG\GKNGP LG 5GKVG

+LHU N|QQHQ 6LH GLH $Q]DKO GHUWIWHRLTOGWEFKLOR @ 8LBMNHOOHQ

YRUHLQJHVWHOOW =HLOHQ

$GPWV\GTUEJTKHVCTV GKPUVGNNGP

8QWHU :LQGRZV VWHKHQ YHUVFKLHGHQYMIH-JERKU L IDWPD U3&H QX QW H
& LQGRZV )RQWV OLW GLHVHU PQAN®/DRRRON|QQERH®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] HHVMKIWLIHQ 6LH |
2. 7DVWH XP GDV OHQ+IHQVWHU ]X |[IIQHQ VLHKH %LOG

¥ :IKOHQ 6LH GHQ OHQ*SXQNW '6FKULIGIHJ \WFBYVIZVDWNHQ EBWHL ]X
XQG ]X ODGHQ

8P ZLHGHU GLH XUVSU*QJOLFKH 6\VMWHP VWK HOIWMDQY W IBIDWHQ 6LH GHQ O
'6WDQGDUGVFKULIW DXVZIKOHQ XQ®\EWMWIWLIHQ PLW GHU



‘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 $ D6QIMIVE KD OWHW Z H U

YRUHLQJHVWHOOW $86

<GKV

6LH N|]QQHQ GLH =HLW YLD ,QWHUMMHWORGHU PDQXHOO HLQVW

<GKVHQTOCYV

'"HU ; ]JHLJW GLH 8KU]JHLW DQ ZIKUHQG ,QWHUQHW
DEJHVSLHOW ZLUG

$QVRQVWHQ N|QQHQ 6LH VLFK GXUFK 'UsFNHQ GHU
7DVWH DX| GHU JHUQEHGLHQXQJ BULHQBKU]JHLW DQ]

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

<GKVGKPUVGNNWPI XKC +PVGTPGV

‘IKOHQ 6LH GHQ OHQ*SXQNW =HLWHLQ
,QWHUQHW XQG EHVWIWLJHQ 6LH PLW
7DVWH (V ZHUGHQ DOOH =HLW]RQHQ D

y 7,33 %HYRU 6LH =HLWHLQVWHAIKOXQ@J VYWHODOWRUEQHWVDRKHU 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 ,QWHURHWYHWEINGRBAQ® YRHKDLH =HLW DXF

PDQXHOO HLQVW
£ IKOHQ 6LH =HLWHLQVWHOOXQJ ®ABG EHVWIWLJIHQ 6

7TDVWH

a :HQQ 6LH GLH ULFKWLJH =HLW PBQXHOO HLQJHJHEF
ZIKOHQ 6LH GLH 6FKDOWIOIFKH 'B. $XQLOEKBVWIWLIHQ
PLW GHU 2. 7TDVWH

(KTOYCTG

8QWHU GHP OHQ*SXQNW )LUPZDUH N|L@QYMD GOH HUMWHDINWRADOH 9HUVLR
J)LUPZDUH 8SGDWHYV LQVWDOOLHUHG@GGDWHLHOQRYBSDWERBEGQHYHB|IITHQW
VHSDUDW DXI| ZZZ FRFNWDLODXGLR 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 ®B88H )LUPZD
VSHLFKHUQ 6LH GLHVH LP +DXSWYWUFNNFRGHW HLQH"
GLUHNW DXI GHU )HVWSODWWH GHYV ;

o 6WHFNHQ 6LH GHQ 86% 6WLFN LQ GHQ 86% +RVW 3RU\
¥ glIQHQ 6LH GDV 6(783 OHQ+ ! )LUPXD&3G DWW QXHOOH
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 'DWHIHRX6L N PEVEHVWIWL
GHU 2. 7DVWH

%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 #WVOQVCVKURFEMENKPG |

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

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

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

PIFKWHQ



+,1:(,6 )DOOV 6LH $%%5(&+(1 DXVEZDKMANWGKZLUG D>
HLQ 2UGQHU QDPHQV >1HZ )LUPZDHW®@SDOMGHU LQW
E]Z 86% HUVWHOOW 'HU ; IUDKWHGDQLGKWMLP +RF
PHKU QDFK HLQHP )LUPZDUH 8SGDWH
'HQQ 6LH GHQ 2UGQHU >1HZ )LUPZDUH@ PLWKLOIH ¢
'DWHLEURZVHUV ZLHGHU O|VFKHELPMUVFKHLQW GLH
+RFKIDKUHQ ZLHGHU XQG 6LH N|QQMQ GDV 8SGDWH
VSIWHUHQ =HLWSXQ

+,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

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

'"HU 'LHQVW *UDFHQRWH ZXUGH LQXPGEQOHWDGWWHO KO $OEHQFRYH
(LQOHVHQ YRQ &'V DE]XUXIHQ

*+09'+5

'"HU *UDFHQRWH 'LHQVW ]XU %HUHGWWWBOOX®D $ YRQERYHWIDLVW NRVWF
'DXHU YRQ ]ZHL -DKUHQ DE GHP GHHVWHFEHXEWHI'MXHQEDQN :HQQ



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

6HOEVWYHUVWIQGOLFK N|QQHQ DP ; UHH'0HBHDGYHWHYRYRAR $O0EHQFRY
*RRJOH $PD]JRQ %LQJ HWF NRVWQQ OROODNEBSHH X+IQGHQUBUDFHQRWH |
$EODXI| GHU ]ZHL -DKUH QLFKW EH]DKOHQ P|FKWHQ

.K\GP\ HET )TCPEGPQVG CMVKXKGTGP

*+09'+5
(VLVW JDQ] HLQIDFK GHQ *UDFH®RW® X HONWW. YX P BHHUY WIHIKHQ 6LH ZLH

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

=ZHL 'LHQVWH VWHKHQ ]XU 9HHQ@JXQJ &' OHW
&G XQG $OEHQFRYHU &RYHU

¥ .OLFNHQ 6LH DXI HLQHQ YRQ EHOLEHQDYHLVSLH
*UDFHQRWH &G

(V HUVFKHLQHQ HLQ /L]JHQ]JQDPH X¥QIGUHLQ *HUIWH
GLH $NWLYLHUXQJ GHU /L]HQ] EHQ|WLJW ZHUGHQ
! OLFNHQ 6LH DXI $NWLYLHUHQ

§ .OLFNHQ 6LH ]XP $EVFKOLH%HQ BXIU ZLIHQ]DNW
1DFK $EODXI GHU ]JZHL -DKUHINQRQHQ 6LH GX
IKQOLFKHQ 9RUJDQJ HLQH ZHLWHUH /LIHQ] HUZHU



&KG %& &CVGPDCPM /WUKM &% FGU

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

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

%&U TKRRGP GKPNGUGP

6IPWOLFKH OXVLN GLH 6LH DP ; ZIHLG® QB8 VHHLI HPLSSIM@WHFNWHQ 9HU]JHL
> '%@ JHVSHLFKHUW LVW DOVR QLFKW VLFKWEDU

y 7,33 £ (LQH ,QWHUQHWYHUELQ GJXW JGLD/PL VW EHHK QHQOHEWHQ 5LSSHQ
GLH &' ,QIRV GLUHNW YRP &' OHWDG MMHGWIQUN|KQW BEJHU X I H

4KRRGP DGK DGUVGIJGPFGT +PVGTPGVXGTDKPFWPI

6WHOOHQ 6LH VLFKHU GDVV GHWUEXPGWM @GHPWQ WHYRWWLY HLQH &' HLQ

/HIJHQ 6LH HLQH &' LQ GDV *HUIW DI@QHHV ZHUGHQ
OXVLNWLWHO DXIJHOLVWHW
y 7,33 :HQQ GHU ; WURW] EHVWHKHIDGHU ,QWHUQ
QXU GLH 7UDFNV DXIOLVWHW DRVMADWW BQH HLJHQW
DQJX]HLJHQ ZHUIHQ 6LH GLH &' DHOXWXQEBVOEHJIHQ VLH
IDXIZHUN HLQ

a =XP /IDGHQ 5LSSHQ GHU &' GU<FNH®QDBAWAHD XI GLH
(VHUVFKHLQW IROJHQGHYV 3RSXS WK DP %LOGVFKL
QIFKVWHY %LOG '$OOHV DXVOHVHQ



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

OLW GHU )XQNWLRQ '$OOHV DXVOHHKHQLPPQQ 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 .RELHUXQIJVRSWLR
$/$& $,)) 03 2** )/$& XQG GUFNMDFWHH GLH 2.
(V HUVFKHLQW IROJHQGHU %LOGWHRKLUP VLHKH QIFl

'"HU ; UXIW VIPWOLFKH ,QIRUPDWURQMR 7LWHO
YRP & OHWDGDWHQVHUYHU DE
+,1:(,6 )DOOV I+U HLQH &' PHKUH UV MGRWRHIMWLRQH
YRUKDQGHQ VHLQ VROOWHQ N|QQWQDQEHUMW GHP
Q OHWDGDWHQ DXVZIKOHQ
8P HLQ $OEXPFRYHU KLQ]X]XI*JHQ HEJBEQ]X IQGHUQ
6LH GHQ &XUVRU DX| GDV &' 6\PERBNHQ@ @RIRYHU XQC
2. 7DVWH (V HUVFKHLQW HLQ 3RSHKS ¥HQ& VLHKH Q

© :IKOHQ 6LH HLQH 4XHOOH I+U GDW $OEXP &RYHU I
VWHKHQ 2SWLRQHQ ]XU 9HUI+JXQLJERRIMH $PD]R
$OOFGFRYHUV %LQJ RGHU &YRPLASKIUFKHU 9%HVW|
$XVZDKO PLW GHU 2. 7DVWH

a 'HU ; leKUW QXQ VHOEVWVWIQGL
GUHL 6FKULWWH DXV
"XUFKVXFKHQ +HUXQWHUODGHQ $X

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



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

$EEUHFKHQ DXVZIKOHQ

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

DXVJHZIKOWH &RYHU ZLUG QXQ DQVWHOOH GHV &' 6\

DQJH]HLJIW

T 1XQ LVW DOOHV |XP (LQOHVHQ 5UESHQ GHU &' E
6LH 2. XQG EHVWIWLJHQ 6LH PLW GBU 2. 7DVWH XP
9RUJDQJ |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 NMDTMNE BHY] KO QHULSBEMW ZHUGHQ

£ :IKOHQ 6LH /HVH 6RQJ XQG EHVWDWWIHQ PLW
'LH 6RQJV ZHUGHQ DXIJHOLVWHW VLHKH %LOG XC

OLW GHU 5(&+7(1 3)(,/ 7DVWH ZIKOHNV@HNGBV DXV GDOW GLH 6LH DXVO
ULSSHQ P|FKWHQ XQG EHVWIWLJM QHU HE JZL V& LlGH D X JHDAMMWOWHQ 6RQJV
GDQQ URW DQJH]JHLIJW :HQQ 6LH PUVQ G HII KOXN @D6K®! 112U WKIQG EHVWIWLJF
2. 7DVWH



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

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

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

VHOEVWVWIQGLJ VRODQJH GDV *HKUWM QHL @GIHHW B BCGWRW MWRSSW GHU
8PZDQGOXQJ

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

£ 7LWHO GHV DNWXHOO JHODGHQHQ 0

o 1XPPHU GHV DNWXHOO JHODQHQHQ |
$Q]DKO DOOHU OXVLNVW+FNH DXI Gt

¥ *HVDPWH 6SLHO]JHLW

! *HVDPWH (LQOHVH]HLW

§ (QWVSUHFKHQGH 6SLHOJHLW
%LVKHU HLQJHOHVHQ

#WHDCW FGU +& 6CI &KCNQIH@EPUVGTU DGKO 4KRR

ORRG

A

7THPSR

a

I

)DbOOV DX| GHP & OHWDGDWHQVHUHHQIRUWUPHMOQHRQHRHKUHU

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 6LHNGLHLRUNOHVKEQ EHUHHULSSW

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

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

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

%LWWH ZIKOHQ 6LH 2. XP GLH &' 1XPPHU DXI
IQGHUQ

'HU $OEXPQDPH GHU &' ZLUG LP %HDUEHLW
GHU &' QXQ DOV $OEXPQDPH HLQJHI*JW %HV\
PLW 2.

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



Q GHU $OEHQOLVWH GHU OXVLN
HUVFKHLQW GDQQ HLQ HLQ]LJH)\
_.OLFNHQ 6LH DXI GDV $OEXP H\
ZHUGHQ QXQ 2UGQHU DQJH]HL.
>$00@ 2UGQHU EHILQGHQ VLFK
6RQJV GHU (LQ]JHODOEHQ

#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 HZHQQ 6LH
PIFKWHQ

£ glIQHQ 6LH GDV 6(783 OHQ- ! &' 5LISSLQJ ! $X
XQG ZIKOHQ 6LH $1 YRUHLQJHVWHOOW $86

5 /HJHQ 6LH HLQH &' LQ GDV &' /DXIZHUN HLQ

¥ '"HU ; VWDUWHW DXWRPDWLVFK PZWUGWMP &' 5
GLH & GDQDFK YRQ VHOEVW DXV LRKQAD\GWNV 6
GU*FNHQ P+VVHQ



+,1:(,6

)DOOV GDV &' 5LSSHQ QLFKW KHRQJUHIGHK YHKIDOHHPH®GXQJ DQ XQG Z
,KUH %HVWIWLJIXQJ

‘HQQ ,KQHQ QDFK GHP 5LSSHQ GLH DO DG REHQ GDNKSNOEXPFRYHU IH!
6LH PLW GHP OHQ+*SXQNW '$OEXP EHRW EHDVESG LWHIQ 280 GPLW GHP 0HQ-
"$OEXP &RYHU HLQ QHXHV &RYHU KLQ]XI*JHQ

4KRRGP 1*0' +PVGTPGVXGTDKPFWPI

£ /HIJHQ 6LH HLQH &' LQ GDV *HUIW HLQ

a :IKOHQ 6LH GDV ,FRQ &' 30D\HU XQBWHJ*FNHQ G
'LH 7LWHO OXVLNVWeFNH ZHUGHVDVWHYHOLVWHW
%LOG

¥ =XP (LQOHVHQ 5LSSHQ GHU &' GUDRNWMH 6LH GLF

(V HUVFKHLQW GDQQ HLQ 3RSXS )HDELWHO VLHKE}
'$OOHV DXVOHVHQ

y 7,33 2KQH ,QWHUQHWYHUELQGXQU HL QB HQ @ HWIDHIDWHHEX GLR &' DXFK
LQWHUQHQ J)HVWSODWWH DEJHUXBH® KBEG B QG LR YD W VIHWMH W &' DX C
JHVWSODWWH GHV ; LQVWDOOLMUW L'RHLWIMWYP I IDOHGHY ; HQWKDOW

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

OLW GHU )XQNWLRQ '$OOHV DXVOHWHQLRPQQ GXNIHAHMHQ JHULSSW zZ



! :]KOHQ 6LH $OOHV DXVOHVHQ XMGNGU-FNHQ GLH
(V ZHUGHQ GDQQ GLH YHUVFKLHGHQHQ .RGLHUXQJ
DQJH]HLJIW

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

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

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

© :IKOHQ 6LH GLH 6FKDOWIOIFKH6'2H XIQME EHVWIW
GHU 2. 7DVWH 'HU ; EHILQQW PLSHGHPGAXNOHYVH!
7LWHO

%LOGVFKLUPDQ]HLJH ZIKUHQG GBYIXVOHVHQV

a %LOGVFKLUPDQ]HLJH QDFK HUIRCSSUHIQLFKHP $XVC
'"UsFNHQ 6LH GLH 2. 7TDVWH

« )DOOV 6LH YRU GHP (LQOHVHQN®IHU )HDIGHU 7LWH
RGHU *HQUH IUHL JHODVVHQ KDEHXDOHQQHQ 6LH KI
'DWHQ HLQJHEHQ E]Z HUJIQIHQ

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

+,1:(,6 (LQJHOHVHQH &'V LQ GHU NPQQHQ B XFHKVHLQIDFK XQG EHTXHP o
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 )R
GHU 'DWHLIRUPDW 8PZDQGOXQJ ZH
DQJH]HLJW

+,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 VLHERIKVBNK 7,33 ¥ 'LH 8PZDQGOXQJV]HLW HXHWYV SULFK)
$EVSLHO]JHLW GHU &'

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

‘IKOHQ 6LH GDV ,FRQ OXVLN '% XQG
EHVWIWLIJHQ 6LH PLW GHU 2. 7DVWH
'LH OXVLNDOEHQ ZHUGHQ DXIJHOLSWHW VLHKH QIF

'IKOHQ 6LH GDV JHZ*QVFKWH $OEXBIDKY XQG EHV
,KUH $XVZDKO PLW GHU 2. 7DVWH

$OOH OXVLNWLWHO DXI GLHVHP $OBDHKHAHUGHQ DXI.
QIFKVWHY %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 HNWLAKHROD & 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)2’HNDWEVGLEHU ODXIHQGHQ

JHV

DEJ

$00

FK(
V D P

IHQ

wn

OXVLNWLWHO GHU JHUDGH
e QVWOHU
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-DKU

'DWHLIRUPDW )UHTXHQ] $
'LHGHUJDEH ORGXV
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'LHGHUJDEH 6\PERO
%LVKHULJH 6SLHOGDXHU O
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IHQGH

DXIHQC




57%* (WPMVKQP

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

68&+( )XQNWLRQ
£ :HQQ 6LH LQ GHU $OEXP /LVWH KXXI GUIZBWWSb&+ 6
GU*FNHQ ZLUG IROJHQGHU %L O GYRFK\PHYQ®HDHEL JW

o *HEHQ 6LH GHQ 1DPHQ RGHU HLQBBV7HLO GHV 1O
JHVXFKWHQ $OEXPV PLW GHU )HUQEHIGIOONRQ LQ GI

+,1:(,6 6REDOG 6LH GLH HUVWH QX SBBIUFBKG KVWDE
HLQJHIJHEHQ KDEHQ ZLUG GLH HOQMVYSWHFKHQGH /LV

y 7,33 8 OLW GHU 68&+( )XQNWLRQ .NQYQWHIH B L/H VIVOH GHJFK .«QVWOHUQ
GHU *HQUH /LVWH QDFK *HQUHV X3AHX LIH\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 UJlWH Y R 8B 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 HQWVSUHFKWMQRBHQ 7LWHO PL\
¥ '"UsFNHQ 6LH GLH 0(1h 7DVWH 'DV OHQ+ )HQVWHU ZL
DQJH]JHLJW VLHKH QIFKVWHV %LOG



' ©]JKOHQ 6LH GHQ OHQ+*SXQNW /|VFKHQ E]Z
BPEHOHOOHO XOG EHVWIWL 7DV

:IKOHQ 6LH GLH 6FKDOWIOIFKH 2. XW&HEHUBWVWIWLIHQ €
7DVWH

y 7,33 " =XP /|[VFKHQ E]Z 8PEHQHQOQR®HYURQ .+ QVWO
*HQUH LQ GHU .+QVWOHU E]Z *HXUHLHVWH JHKHQ 6
JOHLFKH $UW XQG :HLVH YRU

#NDWO %QXGT

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

o 'UeFNHQ 6LH GLH 0(1h 7DVWH (VQ4IR@WMHIFK HLQ

VLHKH %LOG OLQNV :IKOHQ 6LGBRYHIHBUW XQG |
ZHLWHUHO O0F

#NDWO DGCTDGKVGP DGK /WNVK #NDWO

%HL HLQHP OXOWL $OEXP GDV DXV MHEQUHQHELK '@ LEHMWHMHKWQOHQ &'V ]
& &' XQG &' LQ HLQHP 2UGQHU S$IDWXPQ ]XVDPPHQI

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

GDV DXV YLHU (LQJHO &'V EHVWHKW 6LH
N|QQHQ DOOH OXVLNWLWHO YRQ YLHU &'V ]X
HLQ]LJHQ $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 %YHDUEHLWXQJVIHQVWHU
EHVWIWLIJHQ 6LH PLW GHU 2. 7DVWH
%HVWIWLIHQ 6LH GLH bQGHUXQJ GHU &' 1XPF

PLW 2.
'DQQ ZLUG LQ GHU %YHDUEHLWXQJVDQVLFKW
ULFKWLJH $OEXPQDPH ] % -DKWKHH %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 PHEKEOHBXPV&GL BIHQWVEMXOWILSSHQ ]X HLQHF
]XVDPPHQI*JHQ



I WUKM CWU /WUKM &% KP CPFGKG T5RRG KEIJWBVRE Z R §
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-PHVEHQ JCREHNAEK OHLIH N
HLQHQ :LHGHUJDEHDEVFKQLWW IHVWOHJHQ

£ HQQ 6LH ZIKUHQG HLQHU :LHGHUJDHEH LQ GHU :L
=9KGFGTICDG #PUK
$QVLFKW VLHKH OLQNV DQ HLQHLHEHVWLPPWHQ ¢

/,1.( 3)(,/ 7DVWH GU+FNHQ ZLUGIWQ GLHVHU 6WHC
BWDUWSXQNW GHV $EVFKQLWWYV IHVWJIHOHJW

a :HQQ 6LH DQ HLQHU EHVWLPPWHQ HWHOOH DXI G
7DVWH GU*FNHQ ZLUG DQ GLHVHAHEWHOOH GHU (C
$EVFKQLWWY IHVWJHOHJIW

+,1:(,6

'HQQ HLQ :LHGHUJDEHDEVFKQLWG® GHHYBKHVWHO (
$EVFKQLWW ZLHGHUKROW DEJHVSLHOW

IXW]JHQ 6LH ]XP EHTXHPHQ (LQVWHOOHQ HLQHYV
:LHGHUJDEHDEVFKQLWWY GLH LH6((. 7DVWHQ R(
=LITHUQWDVWHQ '6SULQJH ]X )RXQWLRQ GHU )HU

(CNNU DGTGKVU GKP 9KGFGTICD®UNUHCMIGPV FIGE P GG UCNABGWNANY HQNIGP F !
(WPMVKQPGP
6((. 7DVWH HLQPDO 'U*FNHQ WMARKLHEW/BWWHGMHDUWSXQNW GHYV

XP HLQH 9LHUWHOVHNXQGH GHU 6SLHO]JHLW QDFK KLQWHQ

6((. 7DVWH HLQPDO 'UsFNHQ ®WNWBKLHEWDEMM YBIGSXQNW XP HLQ
9LHUWHOVHNXQGH GHU 6SLHO]JHLW QDFK YRUQH
/,1.( 3IHLOWDVWH :HQQ GHU :LH@HWJID E GS$XQNIW DPMHRQSEVSLHO]HL
GDQQ YHUVFKLHEW GLH /,1.( 3IHWOWP VW H6ENRXQ 6\W Q UWDIKQKL QW H Q
5(&+7( 3IHLOWDVWH :HQQ GHU :LEWHUJDEBSXQMNMWDEMWH®R $EVSLHO]
GDQQ YHUVFKLHEW GLH 5(&+7( 3INNWOWP® VW H BNXQ GWQ WDDEFXQYRUQH
/,1.( 3IHLOWDVWH :HQQ GHU :LHGHUJDGHB XN P WHIIQ +EEVSLHO]HLW
GDQQ YHUVFKLHEW GLH /,1.( 31HDOPW DV V8H NG HQ @IFEANKL QW H Q
5(&+7( 3IHLOWDVWH :HQQ GHU :LEKWUJDEHS XGNP WHQ $EVSLHO]HL
GDQQ YHUVFKLHEW GLH 5(&+7( 3IHKPWDVOHNGBGHQQ GBRRNWRUQH
35(9,286 7DVWH GHU :LHGHUJDE HDE D RKNXIHOW HQ &V HKEOGHELYV [XP (Q
HLQJHVWHOOW
1(;7 7DVWH GHU :LHGHUJDEHDEVFB ELW WXZL D8 WIRIFO ®BRI® @WHOOH H|
6723 7DVWH GHU :LHGHUJDEHDEVFKQLWW ZLUG JHO|VFKW



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

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

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

a ‘'UeFNHQ 6LH GLH 0(1h 7DVWH XQGXRIKWHQ GHQ
'7$* EHDUEHLWHQ 9%HVWIWLJHQ 6LH PLW GHU 2. 7I
2GHU GU*FNHQ 6LH GLH 7DVWH 'HHGHIBQWQDXI| GHU
(VHUVFKHLQW IROJHQGHU %LOGVFKLUP

¥ 1XQ N|QQHQ 6LH GLH 'DWHQ PLW GHHW )HUQEHGL
PLWKLOIH HLQHU 86% 7DVWDWXU IQGHUQ RGHU HU,

i IKOHQ 6LH GLH 6FKDOWIOIFKH B. PAQNG GEHHY W IW L J
2. TDVWH

y 7,33 (LQJHOHVHQH &'V LQ GHU QRXWIND®FBHYLQIDNMK XQG EHTXHP <E
‘HE,QWHUIDFH EHDU

#WFKQ %&U FKTGMVY CDURKGNGP

$GK DGUVGJIJGPFGT +PVGTPGVXGTDKPFWPI

£ /HIJHQ 6LH HLQH &' LQ GDV &' IDXIZHUN GHV ; HLC
a (V ZHUGHQ GDQQ DOOH OXVLNVWOANWEMXWWRPDWLYV

y 7,33 8 :HQQ GHU : YLD ,QWHUQHQEPRIOM GHP &' 'l
BHUYHU YHUEXQGHQ LVW HUVFRHLQW IROJHQGHU %

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



%LOGVFKLUPDQ]JHLJH ZIKUHQG GHU OXVLNZLHGHUJDE

y 7,33 ¥ "HQQ 6LH ZIKUHQG GHU :LHEBOAMWBEHUSHNMHQ)ZHUGHQ GLH
,QIRUPDWLRQHQ S$OEXP . QVW®OHWXV-IDNVUWVHFAN-DQIHIHHYW VLHKH %LOG

1*0" +PVGTPGVXGTDKPFWPI

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

o :IKOHQ 6LH GHQ 7UDFN DXV GHQ 6XB®EVSLHOHQ |

EHVWIWLIJHQ 6LH PLW GHU 2. TDVG&WH 'DV OXVLNVW
DEJHVSLHOW

%LOGVFKLUPDQ]HLJH ZIKUHQG GHU OXVLNZLHGHUJEC

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

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



&CVGP %&U FKTGMV CDURKGNGP

'"HU ; XQWHUVW-W]W 'DWHQ &'V PLPLVOX& LB GD\WBHWQ 9GEHs: JHEUDQQ\
ZXUGHQ

/HJHQ 6LH GLH 'DWHQ &' HLQ ¢lIQBEHGBEHRPQWGHQU WURZVHU LP +DXS
o &'520 ZLUG DQJH]HLJIW
¥ (IKOHQ 6LH &'520 DXV XQG EHVWIW.LIBIQWEL H: IKIOM G BUH2 QXQ GLH JHZ«
OXVLN DXV GLH 6LH DEVSLHOHQ P|FKWHQ

y 7,33 6LH KDEHQ DXFK GLH 0|JOGHKNHMWHQ ZVILN) YGR® O0XVLNGDWHQE
© ]X NRSLHUHQ 'U*FNHQ 6LH GLHUOQXVLMNONWWHHOQLBWH XQG ZIKOHQ 6
"' PSRUWLHUHQ LQ 'DWHQEDQN

2NC[NKUVGP

'"HU ; YHUI*JW +EHU GUHL $UW HIQ 'R Q BROPDOIHV SWHIR O LV W H HLQH '(LJ
30D\OLVWH XQG HLQH '(UZHLWHLWHHHIQIGHMH GOD\:QH\GMHWIDEH RGHU ¢
GHV *HUIWV EOHLEW GLH QRUPDOZAREBOQIEGIMY HE IHWSHLIWFKHOWHQ 30D\OL
30D\OLVWH XQG '"(UZHLWHUWHHHQBEE8 S6I\OLLNGHU JDHEIHP B$Z $XVVFKDC
*HUIWV JHO|VFKW ZHUGHQ

+,1:(,6 %HL 1XW]XQJ GHU )XQNWLRQ@HQE[ZJHQBHIODHUZHLWHUWH 30D
GLH 30D\OLVWH DXWRPDWLVFKWRQ@EQHU '30D\OLVWH HUV

2NC[NKUVG

'"TUVGNNGP GKPGT 2NC[NKUVG

%HYRU 6LH HLQH 30D\OLVWH HUKNWKXOONQ QN |G D®XPXNGDWIFQEDQN (
EHILQGHQ



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

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

a '"UeFNHQ 6LH GLH 0(1h 7/DVWH (VSHONBKHLQW HLQ 3
ZLH LP IROJHQGHQ %LOG

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

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

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

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

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

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

" OLW GHU 2. 7DVWH N|QQHQ 6LHHMH OXVLNWLWHOOL

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

© 6LH N|JQQHQ ZHLWHUH OXVLN 6REBB® RGHU $OEHQ .
EHVFKULHEHQ ]XU 30D\OLVWH KLQ]XI*JHQ
& 1DFKGHP 6LH GLH 6RQJV E]Z $OEHX KLQ]XJHI*JW KI
GU*FNHQ 6LH GLH 5(7851 7DVWH =85h&. XP ]XP OLQN
JH]JHLIWHQ %LOGVFKLUP ]XUsFN]XNHKUHQ
« :IKOHQ 6LH 2. XQG EHVWIWLJHQ 6LH PLW GHU 2. 7D\



1XQ ZLUG GLH 30D\OLVWH LP 2RKEHQUHW 30D\OLVWH
‘HQQ 6LH LP +DXSWPHQ+ GDV ,FRQQEMM GLWWH |11Q1
,KUH 30D\OLVWH VHKHQ VLHKH %LOG OLQNV

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

2NC[NKUVG GTUVGNNGP OKGCCCHKHNDBWGOGQFRAIBTGWU GK
QFGT -€PUVNGT

£ %HLVSLHO ¢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 I CKORBWW EIGSWC [N

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



=9KGFGTICDG #PUKEJV?

£ :IKUHQG GHU :LHGHUJDEH %LOGVRXL®BOFMWHF KWHVGHK FB/BEH 67 7DVWFE
o :IKOHQ 6LH GLH 30D\OLVWH DXVLWHGHKULGPH GHQ B KRK\MMWQ
¥ %HVWIWLIJHQ 6LH PLW GHU 2. 7D W@ GHU DXVUNWYIKWQMMHQLIOD\OLVWH .

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

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

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

¥ :lKOHQ 6LH GLH 30D\OLVWH DXNWPWGEBU $3HAH Q LHHWIRX WL Q] XJIHI«JW ZHU
i "UsFNHQ 6LH 2. XP GLH DXVJHZIXIOWHROXVLN KLQ]X]

2NC[NKUVG CDURKGNGP

£ :IKOHQ 6LH GHQ OHQ*SXQNW 30D\OGEMWH LP +DXS\
GU*FNHQ 6LH GLH 3/$< /,67 7TDVWH)DX| GHU )HUQEH

a IKOHQ 6LH QXQ GLH 3OD\OLVWHMERWHGLH 6LH VSL
XQG EHVWIWLJHQ 6LH PLW GHU 2. 7/DVWH
'LH OXVLNWLWHO GLH VLFK DXI 4HIGBQD\OLVWH E|
DQJH]HLJIW

¥ (IKOHQ 6LH GHQ OXVLNWLWHO DXWVK®WH® 6LH DEVSL
XQG EHVWIWLIJHQ 6LH PLW GHU 2H7DXWH 'LH DXVJ
ZLUG ZLHGHUJHJHEHQ

y 7,33 ¥ 'HQQ DOV :LHGHUJDEHPRGNXY '$OOH ZLHGH
HLQJHVWHOOW LVW ZHUGHQ D®OW Q VIONDNOWWE HG H
GHU 5HLKH QDFK LQ (QGORVVFKOHLIH DEJHVSLHOW



5QPIU KPPGTJCND FGT 2NC[NKUVG XGTUEJKGDGP

£ glIQHQ 6LH GLH 30D\OLVWH XQGPHKOHQHs DM VHLINWHQQVRGHLW GHU 5(&
3IHLOWDVWH DXV

8 %HZHJHQ 6LH QXQ GHQ &XUVRU PLWR LU & WHUWI D B GLH 6WHOOH
GHQ E]Z GLH DXVJHZIKOWHQ OXVLANMWHYHO YHUVFKLHEHQ P|
¥ 'UeFNHQ 6LH GDQQ GLH /,1.( 3IHLGWH WWWLNKWLEGH® EJRUW HLQ]XI1«JHQ

2NC[NKUVG DGCTDGKVGP

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

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

'"LHVH )XQNWLRQ LVW HLQH YLUWWHOOH G ®IR\WH.Y WH HIDHX QB OLVWH
GLHVH EHLP %HHQGHQ GHU :LHGHUJDVEMQE ZH \E HL B 9V XY EKGHU JHO|VFK\
)XQNWLRQ ZLUG QXU LQ GHU 0XVX®NW DRIDWHUWWQWHWW 6LLAH 'DWHLEURZVF

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

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

¥ 'DV DXVJHZIKOWH $OEXP ZLUG QDBKWHUEOHQGHQ G
ST\GWIG 2NC[NKUV G @/ [DEN 8 MSKB\O W

! "HQQ 6LH QXQ PLW GHU 5(7851 7DVWH =85h&. GHU
JHUQEHGLHQXQJ LQ GHQ 2UGQHUO3OD\OLVWH JHKHQ
30D\OLVW DQJH]HLJW VLHKH UHFKWHV %LOG XQWHF



y 7,33 'IKUHQG GLH 30D\OLVWH UBUNGERIQBIRJ BV BLAMIOW ZHU 5(7851 7DV
ZHLWHUHQ $OEHQ RGHU 6RQJV VXFKHQOKQG (. IHMH ]XODDONWXYH KL
ODUNLHUHQ 6LH GDV JHZ*QVFKWH $CEXGR FINHG HBQHERBQH X 3/ 7TDVWH L
JHUQEHGLHQXQJ (V HUVFKHLQW HLMG3RSXS 0OHQe VLHKH %

,GV\V CDURKIGNG®LH -HW]W DEVSLHOHQ DXVZIKO
EHVWIWLIHQ VWDUWHW GLH :LHGHOHBREM GHV DXV.
#NU NGV\VGU CDVRXKXGWNGEZIKOWH $OEXP ZLUG DP (
GHU ODXIHQGHQ 30D\OLVWH KLIQWXRHQIIJW DOV OHW
#NU PKEJUVGU CHURBXCWIHZIKOWH 6RQJ ZLUG DOV
QIFKVWHYV QDFK GHP ODXIHQGHQ 6RQJ DEJHVSLHOV

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

"HQQ 6LH LQ GHU OXVLN '% DXI HLQHIQQRQ D XN UBXIH® GENM .+ QVWOHUV *
$OEXPV JHIIOOW N|QQHQ 6LH VRNRWHAV MLQW X HDHGH 330D 0L VWW HUVWH
YRQ GLHVHP .+QVWOHU DXV GLHVHP $@DXM RGHU DXV GLHV

'HQQ 6LH DXI HLQHQ 6RQJ WUHIIHQ GHU ,KQHQ
GU*FNHQ 6LH LQ GHU :LHGHUJDEHQNWVLFKW VLHK
DXl GLH $' 0< 3/ 7DVWH DXI| GHU JHUQEHGLHQXQJ

(V HUVFKHLQW HLQ 3RSXS OHQ-

6LH N|]QQHQ QXQ DXVZIKOHQ RE 6LH GLH 6RQJV
INGKEJGP -€EPGMMNGRKEJGP )BBHREUGHYV
INGKEJGP #NDVWKQWU 30D\OLVWH KLQ]XI+JHQ P|FKW
%HVWIWLIJHQ 6LH ,KUH $XVZDKO PLW GHU 2. 7DVW]|

'LH :LHGHUJDEH GHU DXVJHZIKOWHQ 6RQJV EHJL
VLH ZHUGHQ DOV '0\ 30D\OLVW JHVSHLFKHUW



IWUKM UVTGCOGP XKC OGV\YGTM

'D GHU : YHUVFKLHGHQH 1HW]ZHUMNMSQRWRNRGOH: CAHQW%BHQGHUHU X
BHUYHU &OLHQW XQWHUVWeW]WH IVRLIK HX QKOHR GHI HXV HIBWI I X QJ

72P2 5GTXGT %WNKGPV WPF 5COPMMWGAXGT %NKGPV (W

6LH N|JQQHQ GHQ ;: PLW GHQ YHUVFXWHEP Q¥ MWH O3 QBUWHYHU &OLHQW F
BHUYHU &OLHQW XQWHUVW+W]HQ *EHQ QG BNVIMOE I& LOARNDOSHUMWHW]ZHUN P
YHUEXQGHQ VLQG ZHUGHQ GLHVH; *HUQWH]HPJWURZWKH ®HHOG

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

/IGIJTGTG : )GTkVG KO UGNDGP OGV\YGTM

'HQQ VLFK EHLVSLHOVZHLVH HLQODWWMW D®WHIXYHYVWVHUWISU LQ ,KUHP
EHILQGHW XQG HLQ ]ZHLWHU E]ZVVGSQADMWWAKW LQ BRRPM )HE]Z 5DXP
NJQQHQ 6LH OXVLNGDWHLHQ YRP ; HQOXVLUMUHWMBUL® GIHG DQGHUHQ 5
DEVSLHOHQ



&GP : CNU /I WUKMUGTXGT HETGBWBRU )GTkVG GKPU

1XW]HU YRQ 6RQRYV *HUIWHQ N|QQHQYEMHQ «U LKAVH X6RNRW *HUIW H HLQ

&KG 5JCTGRNC[ (WPMVKQP

'"LHV LVW GLH JOHLFKH )XQNWISRE® RI8 @S ONVENGHDWHLHQ 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 YEHWVBL. 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* HEHIUHH 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 6HUYLFHG6IDXKWVYLMPG EHVWI
GHU 2. 7DVWH (V HUVFKHLQW IROJHQGHU %LOGVFKL

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

¥ !|IKOHQ 6LH GLH JHZ*QVFKWH .DWHJRULH DXV
,Q MHGHU .DWHJRULH ZHUGHQ GLH 6HQGHU DXIJHC

1
1
§ :IKOHQ 6LH HLQHQ BHQGHU DXV XM GHWHYWIWLIHQ
7D\ 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 ODQIHOYHEFKHQ GLUHNW DEVS

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

57%* (WPMVKQP DGK +PVGTPGVTCFKQ

8P HLQHQ EHVWLPPWHQ 5DGLRVHQGN|Q ARG OGILLH | BXIEIQH IXQNWLRQ Q

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

#WHPCJOGHWPMVKQP DGK +PVGTPGVTCFKQ

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

+,1:(,6 %LWWH QHKPHQ 6LH QLFKHOWGI@GHY DP\6\BLHL DX |
+,1:(,6 )*U $XIQDKPHQ LP 03 'DWIRIORHW@OMUZESMLFKHUSODW] EHQ|WI
BWXQGH 0% 0BW X Q GHMPX Q G HQ 0%
+,1:(,6 'HU; QLPPW ,QWHUQHWDWGRRILGDWHBHBWPHZHLOLJHQ 5DGLF
DXVJLEW ZLH ] % 03 $$& RGHU $6)

9KG OCP +PVGTPGVTCFKQ CWHPKOOV

£ :IKUHQG ,QWHUQHWUDGLR DEJHN SHIHOWFXLGGH G & FADW® BLD X1 GHU
JHUQEHGLHQXQJ GLH $XIQDKPH EHIUBQWQWR % DOQAMFKEU® DXIJHQRPPH
DQJHJHLJW

o =XP %HHQGHQ GHU $XIQDKPH GU+FWHQ 6LH GLH 6723 7DV



> :LHGHUJDEH @ > $XIQDKPHLWGHUJDEH @

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

HLQH $XIQDKPH EHJRQQHQ ZLUG $0BHHDRXZHUGRIKP HQ H5Q HYWP 9HU]HLFK
DEJHVSHLFKHUW VLHKH %LOGHU

OCOGPUUVTWMVWT FGT CWHIGPQOOGPGP &CVGK

)DOOV GHU 5DGLRVHQGHU GHQ BXVIINPHL ZHIO DXQIHIRP AWOHG 'DWHL GH
OXVLNWLWHO VLHKH %LOG

< > |

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

/




$GCTDGKVGP GKPGT CWHIGPQOOGPGP &CVGK

OLW GHU 'DWHLYHUZDOWXQJVIXQNRHRQ 'DIMHY. HLQHDBKI EHOREHLWHW Z
P +DXSWPHQ-* |IIQHQ 6LH %URZVHU]HDFHYQWLS/O'DWMWHY LFFH5HFRUGLQJ

ODUNLHUHQ 6LH GLH DXIJHQRPPHQH ®WHHQL(XIQ GDE WH NHQVBLHKHQ ,KQHQ
2SWLRQHQ ]XU 9HUI*JXQJ VLHKHI%NRSHUHDLHY HYVFRMWHEHQ 7$* EHDUE

> 7%$* EHDUEHLWHQ @

> LPSRUWLHUHQ LQ '% @ Q@ >'DWHLE NRWHHUWHUVFKLHEHQ @

<GKVIGUVGWGTVG #WHPCJOG

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

'KPG #WHPCJOG RTQITCOOKGTGP

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

8 ODUNLHUHQ 6LH PLW GHP &XUVRU

]X SURJUDPPLHUHQGHQ 6HQGHU XQG

GU*FNHQ 6LH GLH 0(1h 7DVWH :IKOH

6LH =HLWJHVWHXHUWH $XIQDKPH

¥ *HEHQ 6LH 'DWXP 8KUJHLW XQG JHBXGNIFKWH $XIQI
HLQ VLHKH %LOG OLQNYV
' %HVWIWLIJHQ 6LH PLW GHU 2. 7DVWH



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

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

'HU 5 DGLRVHQGHU I|+U GHQ HLQH $XNQINVKPH SURJ

ZLUG GDQQ ZLH LP %LOG OLQNV DQJH]HLJIW
? $XIXVW 8KU
?

l 6BWDUW GHU $XIQDKPH
 $XIQDKPHGD&WMKQ&HHU

? 6PRRWK -D]] ! 1DPH GHVY 5DGLRVHQGHUYV

#DNCWH GKPGT RTQITCOOKGTVGP #WHPCJOG

(CNNU FGT : PCEJ GTHQNIVGT 2 TCQIE ZCONDWKGEVT WRITE® U I

$GKURKGN #WHPCJOG WO 7JT HET [/KPWVGP

'"HU : IIKUW XP 8KU DXWRPDWWHRK YKRRIF IG HUOSQRJUDPPLHUWH (
8KU

8P 8KU EHIJLQQW GHU

© GHQ SURMHDPCHUWDEHWQ SDBOHQ 0L

YRU GHU SURJUDPPLHUWHQ =HLWGLH /BXWVWIENH DIXWSRPDWLVFK |
'VWXPP JHVWHOOW

'"HU ; EHJLQQW XP 8KU PLW GHIP B GHP BURIG MPPLHUWHQ
6HQGHU ELV 8KU DXI
BREDOG GLH $XIQDKPH XP 8 K UG DIV HGIGHW D XWR 2D WG V F K
KHUXQWHUJHIDKUHQ

(CNNU FGT : PCEJ GTHQNIVGT 2 GQIHICINVGE/T WG KGIK\P |

$GKURKGN #WHPCJOG WO 7JT HET [/KPWVGP

8P 8KU ZHUGHQ ODXIHQGH 9RUJEGH GHWGCHWGEDEMV *HUIW EHJL

GHQ SURJUDPPLHUWHQ 5DGLRVHQGHYRLEBGMIMS SWEARHQDPRLRYMWHQ =

8KU
'HU ; EHJLQQW XP 8KU PLW G HIUP $X\ GHP BURIGMPPLHUWHQ
BHQGHU ELV 8KU DXI

8P 8KU ZLUG GLH $XIQDKPH EHHRQY/GMW XD @ HAMUHBDEEHIHVSLHOV



/IGIJTGTG 4CFKQUGPFGT RTQITCOOKGTGP

6LH N|JQQHQ DXFK I+U PHKUHUH YH WVFXIQDXPIH) SSURIRNDHPPGHUHQ $O0O0OH
G+UIHQ VLFK GLH SURJUDPPLHUWHQeE N LQIFKKRH] HE MW X AGE&Q@DWUOLFK P
REHQ EHVFKULHEHQHQ 9RUODXI]HIPWRARD 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 DGCTDGKVGV YGTFGP

(/| 4CFKQ

(/ ACFKQ CDURKGNGP

+,1:(,6 9HUJHZLVVHUQ 6LH VLFK)DPXRDEK\RWS QAW QGILHLFKWLJI HLQJHVW
DXVJHULFKWHW LVW

8P )0 5DGLR DEVSLHOHQ |X N|QQHGQR PPRAY LGP ¥YD)XSIDRHQ+ DNWLYLHUW
=XU $NWLYLHUXQJ GHV ,FRQV [IIQHIQ66VWIGD V! §BI\WBRGS LORH @B% XQG ZIKOHQ
6LH )0 5DGLR DXV

£ ,P +DXSWPHQ+ ZIKOHQ 6LH GDV ,FRQ )0 5DGLR

o '"HU ; VXFKW GDQQ QDFK DOOHQ YHUI-JEDUHQ 6
¥ :IKOHQ 6LH GHQ JHZ*QVFKWHQ 6HQGHU DXV XQG
EHVWIWLJHQ 6LH PLW GHU 2. 7DVWH

i '"HU 6HQGHU ZLUG DEJHVSLHOW VLHKH %LOG OLC

+,1:(,6 :IKUHQG GHU :LHGHUJDEH WALOGVFKLUPDC
OLQNV N|QQHQ 6LH PLW GHQ 3IHLIDWDVWHQ 2% (1 ¢
JHLQWXQLQJ YRUQHKPHQ XQG PLW GHQ 3IHLOWDVW
5(&+76 GLH 6HO



|:| +,1:(,6 ,Q /IQGHUQ LQ GHQHQ 5'6H{YBHQJEDU LVW 2
BHQGHU XQG 7TH[WGDWHQ ,QIRUPBIWLRVQHM Q DQJIH]HL.
JAJVWFKHQ LP %LOG OLQNV

+,1:(,6 :HQQ 6LH LQ GHU 6HQGHUODYWH DX BNHQ (LIBQHW VLFK HLQ 3F
OHQe PLW ZHLWHUHQ )XQNWLRQHQX MHKHR QIFKVWHQ %LOG

,Q GLHVHP OHQ+* N|QQHQ 6LH GLH 5DGLRVHQGHU
B8PEHQHQQHQ /|VFKHQ $OOH VXFKHQ XQG /|[VFKHQ
VXFKHQ

%LOGVFKLUPDQVLFKW EHLP 8PEHQWQQHQ HLQHV 5D

(/ ACFKQ CWHPGJOGP

£ :IKUHQG )0 5DGLR DEJHVSLHOW Z5(U& GU+FNHQ ¢
7DVWH DX| GHU JHUQEHGLHQXQJ XQ\G GLH $XIQDKF
8 =XP %HHQGHQ GHU $XIQDKPH GU+FWHQ 6LH GLH

+,1:(,6! 'LH $XIQDKPH HUIROJW LP :$9.KRUPDW PLW

+,1:(,6 'LH DXIJHQRPPHQH 'DWHL SOD® WHKI LPHZUGHYNU 0\ 5HFRUGLQJ
8QWHURUGQHU )0 5DGLR DEJHYV SHDKKHUQR PPLHHQO M| COQMHL GIHDUEHLWH Q
OXVLNGDWHQEDQN LPSRUWLHUHQ %GAHKEH LIMBHWN HOQHU DX/ IKHQRPPHQHQ
.DSLWHO %HDUEHLWHWH 'DWHL LQ DQGHUH )REL DI XIZH QGIHD X LD 3
OXVLN'% KLQJXI*JHQ



&#$

&#$ CDURKGNGP

8P '$% DEVSLHOHQ ]X N|JQQHQ PXVADGBWP$Q+ CRRQWWLFLHUW VHLQ
=XU $NWLYLHUXQJ GHV ,FRQV [IIQHIQ6EVWHED V! §6\WRGS LRI GB% XQG ZIKOHQ
6LH '$% DXV

£ P +DXSWPHQ+ ZIKOHQ 6LH GDV ,FRQ '$%
8 '"HU : VXFKW QDFK DOOHQ YHUI*JEDUHQ 6HQGHU
VLHKH QIFKVWHYV %LOG

+,1:(,6! 'DV '$% 6LJQDO NDQQ GXUFKGBIQDUNQH QG*H
] % :IQGH VWDUN EHHLQWUIFKVEHWYZHHGHQ )+U
(PSIDQJ GHV '$% 6LJQDOV HQWIHU @M B QH\VADLHJ I
VRZHLW P|JOLFK

‘HQQ 6LH HLQHQ HUQHXWHQ 6HQGBUVXFKODX
PIFKWHQ GU*FNHQ 6LH LQ GHU 6HRQGBIWWHVWH DX
XQG ZIKOHQ 6LH $OOH 6XFKHQ

¥ :IKOHQ 6LH HLQHQ 6HQGHU DXV BKWHELH DEVSLH
XQG EHVWIWLJHQ 6LH PLW 2.
' "HU 6HQGHU ZLUG DEJHVSLHOW VLHKH %LOG OLQ

&#$ CWHPGJOGP

'LH $XIQDKPH YRQ '$% IXQNWLRQLSY\Y KD YRR J0H BEHR
6LHKH .DSLWHO



+PHQTOCVKQPGP €DGT &#$ 5GPFGT CP\GKIGP

'HQQ 6LH JHUDGH '$% DEVSLHOHQ :NHBQHQDEM ¥QF¥KFEMUFK 'UsFNHQ G
,1)2 7DVWH DXI GHU )HUQEHGLH Q@MY RQWEX bEKBH G QQORXIHQGHQ '$%
DQJHLJHQ ODVVHQ

=HLOH (QVHPEOH 1DPH GHV BHQGHUV 3URJUDPPD

=HLOH %LWUDWH (PSIDQJVTXPIOQW I IWEHU+Q «FRW XQWHU

6LH N|QQHQ YHUVFKLHGHQVWH 86WLFNVWIA3 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 %&

‘DWHQ &'V GLH $XGLRGDWHLHQ HQWEKBIHWISQH YW 2HQGHRP 'DV *HUIW X
YHUVFKLHGHQVWH $XGLRGDWHLIRUPBWH$3ZL&B( %' )6%$&048% :$9 03
Y/$& :$9 0% 0 $ $%& $/%& $,)) $,)LWVII&IRWBE6 0 8 HWF



/HIJHQ 6LH GLH 'DWHQ &' LQ GDV &HLUQXFZHDXSMWPHQ+ ZIKOHQ 6LH GDV
,FRQ %URZVHU XQG EHVWIWLJHQ CPWWQG& UZP UBDRMM HLGHP &' 6\PERO
DQJH]JHLJW :IKOHQ 6LH GLH JHZ-QGFHKW B WHKQLA'GDXWHK @XIGU+FNHQ 6LH
7DVWH XP GLH :LHGHUJDEH ]X VWDUWHQ

&CVGKXGTYCNVWPI

+PHQTOCVKQPGP €DGT (GUVRNERGGE &6Y¥GRTHVG

‘HQQ 6LH PLW GHP &XUVRU HLQ /DXIZHWNHVWEANLHWWE X@&G GDQQ GLH
GUsFNHQ ZHUGHQ ,QIRUPDWLRQH]EHBDHUXRUHDEBHIFHKBWS ®DMKH %LOG X

‘HQQ 6LH HLQHQ 2UGQHU PDUNLHUHXVWEOGGEGPRNHGLBHUEHD ,QIRUPDWL
GHQ ,QKDOW GHV 2UGQHUV DQJH]JHLJIW

‘HQQ 6LH HLQH HLQ]HOQH 'DWHL PDUNRLHIMNOHX®G FBNDHIID BHHGHQ ,QIRU
*EHU GLH 'DWHL ] % 'DWHLJU|% B HW WKWK PWQH SKUGHIUW QJ HWF DQJIH]H



8P ,QIRUPDWLRQHQ *EHU GDV (LQOGIEXRN ERSSHB OXNVQNVDIWHQEDQN X
DNWXHOOHQ 6WDQG GHU 'DWHLIRUPBWXPIZQRG GX & JLPX HDHNSR\PFPH 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 $OE
EHDUEHLWHW ZHUGHQ VLHKH !

+P &CVGPDCPM KORQTVKGTGP

2UGQHU E]Z 'DWHLHQ GLH VLFK LOYHP G86%% *HNMMAS ORGWMAH HHQHU &' EH
NJQQHQ LQ GLH 'DWHQEDQN OXVLIRUMWLNRSLHEHWGH@ LPS

=XP .RSLHUHQ ,PSRUWLHUHQ HLQBDWAUGQHGEVHRGHUL HEQWHQEDQN 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 'DWHBEWQN %HVWIW
GHU 2. 7DVWH

+,1:(,6 'DPLW DOOH OXVLNWLWH®Q HQ GBW RRIGHHPVGE@HH LQ GLH 0XVLN
ZHUGHQ PXVV GHU $OEXPQDPH EHULVBIOEGHQ/BIXQLNWLWHOQ GH

6LH NJQQHQ .RSLHUHQ RGHU 9HUVFKLHEHQ DXVZ

+,1:(,6 :HQQ 6LH 9HUVFKLHEHQ HDMEAZUKNOHY XQUWIGBNFKZLQGLINHLW K
EHLP .RSLHUHQ $O0OHUGLQJV HGENUWAHGGH G LYID'PRVEHFEEPHUVFKLHEHQ 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 NRSLHUHQQGHUDWHL E]Z ¢
o 'UsFNHQ 6LH GLH 0(1h 7DVWH XQG ZIKOHQ 6LH GH
OHQ*SXQNW 'DWHL NRSLHUHQ

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

$E KLHU JHKHQ 6LH DXI GLH JOHLFAKH #WQW XQG :HLV
.DSLWHO EHVFKULHEHQ 'OXVLRQGDDUH OXVLN "%
6SHLFKH H[SRUWLHUHQ



&CVGKGP XGTUEJKGDGP

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

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

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

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

$E KLHU JHKHQ 6LH DX| GLH JOHLFKH #4WQW XQG :HL
.DSLWHO EHVFKULHEHQ 'OXVRQ@GDHDUMH OXVLN "%
6SHLFKH H[SRUWLHUHQ

&CVGKGP N{UEJGP

=XP /IVFKHQ YRQ 'DWHLHQ RGHU 2URQBWQYRMKHQ 6LH ZLH

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

o '"UsFNHQ 6LH GLH O0(lh 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 XQMHYSHBIFEHUQ@ 8 DXI GHU )H\
RGHU HLQHP DQJHVFKORVVHQHQ 86 |[fS®HEKIBUBHGIWVH "DWAL E]Z
5DGLRVHQGHU *EHU GHQ %URZVHUWQXVEZHKMH® HYG LLHDY 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

£ gIIQHQ 6LH GHQ %URZVHU ! +'' 'BHW EHILQGHW
2UGQHU ,5DGLR 5HFRUGLQJ LQ GBRBLH DXIJHQRHF
DEJHVSHLFKHUW ZLUG )WL HEWIPUWH, N BISHRS

a 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

.CWVUVKTMGP #WUTKEJVWPI 8QNWOG $CNCPEKPI

‘HQQ 6LH LQ GHU :LHGHUJDEH $QV L7BRW B XA HBL HHYDEHE/LHQXQJ GU-F
GDV )HQVWHU ]XU (LQVWHOOXQ WXIQU IBIXWYMMUNHQ $XVULFK

,Q GLHVHP )HQVWHU N|QQHQ 6LH PLW GHQ 3IHL
/,1.6 5(&+76 GLH /DXWVWIUNH $XWULFKWXQJ QDI
E]Z UHFKWV YHUVFKLHEHQ

'HQQ 6LH GLH JHZ*QVFKWH (LQVWHOOXQJ YRUJ
KDEHQ N|QQHQ 6LH PLW HLQHU EHW@LHELJHQ 7DV
XQG GDV )HQVWHU VFKOLH% HQ

'ZVGTPGP $KNFUEJKTO XGTYGPFGP

'HQQ 6LH I+U GLH $QJHLJH GHU %HQXW HLQREH H[W FRKIQHEHW LOGVFKL
JHUQVHKHU RGHU ORQLWRU YHU ZQQELHIQGR|HFKMMH SHVUFKOL HXEHO DQ GHC
$XVIDQJ GHV ; DQ

BWDQGDUGHLQVWHOOXQJ (V VEQG VRZRKO GLH L
$Q]JHLJH DP *HUIW DOV DXFK GHU +W0, $XVJDQJ DNW

'XUFK 'UsFNHQ GHU 6&5((1 7DVWH P@J GHU )HUQEH
N|QQHQ 6LH ]ZLVFKHQ GHQ %LOGVFKYHPPRGL ZLH I
6WDQGDUG I QXU /&' $Q]JHLJH !l QXU +'0,
6WDQGDUG

%HLP $XVVFKDOWHQ VSHLFKHUWIBEWH GLH ]XOF
%LOGVFKLUPHLQVWHOOXQJ

(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



+,1:(,6

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

'IKOHQ 6LH GHQ OHQ+*SXQNW 'LDVFKHEX 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|

,P 6(783 OHQ* N|QQHQ 6LH G\WH MRHKRZIKBILH 'DXHU GHU %LO(

HLQVWHOOHQ 6LHKH .DSLWHO XQG

#FWHNKUVWPI

PCEJ 0OCOG QFGT #NDWO %QXGT

6LH N|QQHQ VLFK DOOH ,QIRUPDWLRBEQH ZL{Q $ODXR HMWMFH DP %LOGVF
LQ 7H[WIRUP RGHU DOV $OEHQELQGMH DL.QJWWHOWD ODN WHQQHQ B6LH HQ
6(783 OHQ+ XQWHU $OEHQDQVLFKW WROQHKPH@ GHWHKHH YFKDOWHQ JDG
PLW GHU 7(;7 $57 7DVWH DXI| GHU HQ G HQGEG\DLFXIWIHQ VXK

54+%5 5QPIVGZVG

OLW GHU

/<5,&6 ) XQNWLRQ N|QQHQ ZEH HRIH GIRQJWHGHUIDP %LOG\

HLQJHEOHQGHW ZHUGHQ YRUDXVJHWNMNMWIWH @G HWH WIBPXWH QEHHJ OKIVQH HQYV



IN\ULFV 'DWHL /5& 'DWHL

£ Q GHU :LHGHUJDEH $QVLFKW NHKELPOLOG OLQI
GLH /<5,&6 7DVWH DX| GHU JHUQEMGLHQXQJ 'LH 61
ZHUGHQ DQJH]HLJW VLHKH QIFKVWHV %LOG

a 8P ]XU :LHGHUJDEH $QVLFKW [XUFNJKNHKUHQ C
HUQHXW GLH /<5,&6 7DVWH

+,1:(,6 'LH /<5,&6 )XQNWLRQ ZLWG QXU LP %UR.:
ORGXV XQWHUVWWIW QLFKW LQ GHU OXVLN "%

+,1:(,6 )DOOV GLH 6RQIJWH[WHNW VAILGEVFKLUP
*EHUSU+IHQ 6LH ELWWH GLH HLQOHV@EIHODOWH OHQ-
6SUDFKH GHU /5& 'DWHL

.GUG\GKEJGP UGV\GP

‘IKUHQG GHU :LHGHUJDEH HLQHU 'DWMH]NLERHQ WHM]HIOQ /LHVH )XQN
EHVRQGHUV SUDNWLVFK EHL ODQE+4BKIPDWHLHE :ZHEHYWIDEH 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]HLBPRHQ YHUVHKHI
GHU HQWVSUHFKHQGHQ 6WHOOH ZGUWVFNB @EVSLHC
6LH LQ HLQHU EHOLHELJHQ %LOKGWH®QGURD@WUWF KW
'LHGHUJDEH DX| GLH %22.0$5. 7DVWH

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



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

§ :IKOHQ 6LH GHQ OHQ*SXQNW '/[VFKHRQH XQG EHVW]I
PLW GHU 2. 7DVWH

BQTGKPIGUVGNNVZGITG WBGWME KNG T

IKUHQG GHU OXVLNZLHGHUJDEH NDKQTG&BOLYRWHGIQIHNW HEXOW K ‘'UeF

'35(6(7 (4 7DVWH JHIQGHUW ZHUGH®GNHHKGWHPW OBSKHE/(7' UTDVWH ZHFK
]JZLVFKHQ GHQ ORGL

BWDQGDUGPI%LJ YRUHLQJHVWHOOW LVW GHU ORG
'XUFK 'UsFNHQ GHU 35(6(7 (4 7DVWHIQ|QQHQ 6LH ].
IROJHQGHQ ORGL XPVFKDOWHQ 1REPBO % .ODVVL
_.RQJHUWVDDO % 'DQFH % /LYH % 3DUWBR®N3RS % 5
% 6RIW % 6RIW 5RFN % 7THFKQR % %DVY|RHBDVV

% 9RFDO % %HQXW]HUGHILQLHUW % 1RUPDO

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

$GPWV\GTFGHKPKGTVGT "'SWCNK\GT %WUVQO '3

1HEHQ GHQ YRUHLQJHVWHOOWHQ (TRRPK]HWHWRGUOKPENBLWLHGLH (T
(LQVWHOOXQJHQ QDFK ,KUHQ :*QVEKHQ VHOEVW YRU]JXQHKPH

£ '"UsFNHQ 6LH GLH &86720 (4 7DVWH DX| GHU
JHUQEHGLHQXQJ XP GDV (4 OHQ- |X |[IIQHQ
VLHKH %LOG OLQNYV

o OLW GHQ 3IHLOWDVWHQ 2% (1 81AGEH N|QQHQ 6L
JUHTXHQ] GLH JHZ*QVFKWH 6WXIH HLQVWHOOHQ
¥ 'LH HLQ]JHOQHQ )UHTXHQ]HQ ZIKOHQ 6LH PLW Gl
3IHLOWDVWHQ /,1.6 5(&+76 DXV



! "HQQ 6LH DOOH (LQVWHOOXQJHQ YRUJHQRPPHQ
EHZHJHQ 6LH GHQ &XUVRU PLW GH&+3BHLOWDVWH
DXI GDV 2. ,FRQ

§ %HVWIWLIJHQ 6LH ,KUH (LQVWHHUXDJHQ GXUFK
7DVWH

+,1:(,6 .RPELQDWLRQ DXV 9RUHLQJHVWHOOWH
%HQXW]HUGHILQLHUWHP (TXDOL]HU

'HQQ 6LH LP &86720 (4 OHQ+ DXI| GLH 35(6(7 7DVW
GU*FNHQ N|QQHQ 6LH HLQHQ GHOL|RWHLQJHVWF
ORGL DXVZIKOHQ E]Z HLQVWHOOHQ 'LHV NDQQ ,
$XVZDKO ,KUHU SHUV|QOLFKHQ KW KHIU@QNVWHOOXQ.

9KGFGTICDG HQTVUGV\GP

'HQQ GLHVH )XQNWLRQ DNWLYLHURVQIVWVWSEOQHORFIGIDKYUHE DXWRPDWLYV
DE EHL GHU HU ]JXOHW]W JHVWRRESW ZXHK o URXW KUH B ®@HMLL 5DGLR

glIQHQ 6LH GDV 6(783 OHQ-

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

2. IDVWH VLHKH %LOG
9RUHLQJIJHVWHOOW $86

y 7,33
'LHVH )XQNWLRQ ZLUG 1,&+7 XQWHONWRWRMGHDHGQGQHGIS(KWR 30D\ )X
DNWLYLHUW LVW
'LH )XQNWLRQHQ ZHUGHQ PLW |IP@IGHEBMU 3ULRULWIW EHK
$ODUP )XQNWLRQVR 30D\ )XQNWLRQHUJDEH IRUWVHW]HQ )XQNWLRQ

7JT\GKV GKPDNGPFGP &KURNC[ CWUUEJCNVGP

‘HQQ 6LH ZIKUHQG HLQHU :LHGHUJDRBRHI DXI GLH &/
GHU HUQEHGLHQXQJ GU+FNHQ ZLUGLIDMDOMLVSO]
8KU]JHLW HLQJHEOHQGHW VLHKH %LOG OLQNV



'XUFK HUQHXWHYV '"UsFNHQ GHU 7DNKMHIZ LLDD& IGHU |
$86 JHVFKDOWHW VLHKH %LOG XQWHQ

'LHVH )XQNWLRQ LVW EHVRQGHUV DRH@GVYOXQG
ZHQQ GLH 'LVSOD\ %HOHXFKWXQJ BDWGVW|UHQG F

/& HLOGVFKLUP DX .y yFK 'U+FNHQ HLQHU EHOLHELJHQGEBIQWAJIDXI G
ZLUG GLHVHU ORGXV ZLHGHU EHHQGHW

9KGFGTICDG /IQFWU kPFGTP

'"HQ :LHGHUJDEH ORGXV IQGHUQ 6LHHLQBHP 6LH Z

'LHGHUJDEH LQ GHU :LHGHUJDEH $®@WIWFH & WD-¥FING QH

'LH YHUVFKLHGHQHQ :LHGHUJDEH GRG LZ HVUGIHK® .D V'
GDQQ LP 3RSXS OHQ+ DQJH]HLIJW V %LOG

6LH N|JQQHQ DXFK GLUHNW GXUFKHHKY®DALIHV

Q 7DVWH ]ZLVFKHQ GHQ :LHGHUJDEH ORGL XPVFKDOW

£ 1RUPDO $0OOH OXVLNWLWHO DXGQHP $OEXP E]Z
ZHUGHQ HLQPDO GHU 5HLKH QDFK DEJHV§ELHOW
a =XIDOO 'LH OXVLNWLWHO DXI| GHPUSODHEXPHE]Z LP
LQ ]XIIOOLJHU 5HLKHQIROJH DEJHVSLHOW
¥ (LQPDOLJ 'HU ODXIHQGH OXVLNNMSVYLHOWLUG HLQ
i 6WeFN ZLHGHUKROHQ 'HU ODXEHQpIGH OKR OMW LW H !
LQ (QGORVVFKOHLIH DEJHVSLHOW
§ $OOH ZLHGHUKROHQ $OOH OXWVHEIMWILRVHO DXI GHF
2UGQHU ZHUGHQ ZLHGHUKROWORNWY BKIQKHIQD FK
DEJHVSLHOW

#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 C



a IKOHQ 6LH GLH JHZ*QVFKWH =HLOH DXV XQG
GLH 2. 7TDVWH (V. HUVFKHLQW GHU %LOC
=HLWHLQVWHOOXQJ VLHKH QIFKVWHYV %LOG

+,1:(,6 'LH =HLW VROOWH OLOKKWHQ VSIW
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 .D¢
$XWRP $XVVFKDOWHDQ



SEJNCH /QFWU

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

£ '"UsFNHQ 6LH LQ HLQHU EHOLHELDK®HALOGVFKLU
LP 6HWXS OHQ+ DXI GLH 6/((3 7DVWH
(V HUVFKHLQW HLQ 3RSXS )HQVSWWR®DY GLH M
DQJHLJW 'XUFK PHKUPDOLJHV 'UsFEH® GHU 7DV
XPVFKDOWHQ ]ZLVFKHQ 6FKODIHQ $XV 6FKODIF
6FKODIHQ OLQ 6FKODIHQ OLQ 6FKODIHQ 6
6FKODIHQ 6WXQGHQ 6FKODIHQ 6WXQGHQ

o 'LH 2SWLRQ GLH ]XOHW]W LP 3RSXS )HQVWHU D
ZXUGH LVW GDQQ DP ; HLQJHVWHOOW

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

0 OLQXWHQ
Q G K 6FKODIPRGXV LQ OLQXWHQ G

ZLUG GDQQ DXVJHVFKDOWHW

#WVQOCVKUEJG 9KGFGTICDG #WVQ 2NC]|

OLW GLHVHU )XQNWLRQ NDQQ GHUKUHRXW R® DIW LNVIFEHKREKRIJUDPPLHUW
VLHKH .DSLWHO $ODUP HLQVWHIHPH BXWRG3IOOWLEHDXHLFKQLY DE
YRUDXVJHVHWIW GDV *HUIW LVW DIQ BHWHF KW/RNRWPHE DWMRA JIXIPU 6 FKDOW
*HUIWHUFNVHLWH EHILQGHW VLFK LQ GHU 6WHOOXQJ '$1

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

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



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

i OLW GHP &XUVRU PDUNLHUHQ 6LILBEHIX OXVLN)
$XWR 30D\ KLQIXI*JHQ P|FKWHQ

§ SHFKWV QHEHQ GHP OXVLNWLWHO ZLUG HLQ
HLQJHEOHQGHW 'U*FNHQ 6LH GLHNNLAMN®H

YHUVFKZLQGHW GDQQ XQG ZLUG ]XRLWXWR 3¢
KLQ]IXJHIJW

'HQQ 6LH DOOH JHZ+QVFKWHQ 0XVLEHADLWHI®HQ QXHHGDW &KD83 OHQ-
OHQ+SXQNW 6\WWHP XQG ZIKOHQ 6LH GH U XDEWMRBLW MLAHKKH : IDSLWHO

+,1:(,6 6WDQGDUGHLQVWHOOXQJGEHHLIBEWRFIWSBBEKH :LH

SEJPGNNUWEJG KO .KUVGPOQFWU

,Q MHGHP /LVWHQPRGXV ] % 7LWHOD&XONVRWXQIUMSUUQEINHQ HLQHU

%XFKVWDEHQWDVWH DXI| GHU )HU QEH.G IGHGIXPLIW X3H A UMMWHVEB UH FKH Q G H G
EHIJLQQW DOSKDEHWLVFKH $XIOLVWXQJ

SWEJG (WPMVKQP YKkJTGPF FGT /I WUKMYKGFGTICDG

%HL ODXIHQGHU :LHGHUJDEH % l00 &Y AHLQ PR QWIVF KNY QALHHQUELMH GXUFK 'L
=LITHUQWDVWH DXI| GHU )HUQEHGLWARQH DQ QH.LKD MK GHHWVH 0K VLNV W «F
'HQQ 6LH ] % ZIKUHQG GHU OXVLNELIH&QWDEWMH X GUHMFANHQ ZLUG GLH
EHL GHU 3RVLWLRQ EH]JRJHQ DXUGDMW MHYVDPPUWDIRBVHVE]W VLHKH DXF



$GCTDGKVGVG &CVGKGP KP CRFE @ FEQGTOICVG /2
WOYCPFGNP WPF \WT /WUKM &% JKP\WHE€IGP

+,1:(,6 %HYRU HLQH DXIJHQRPPHQHW 'BWHE NROOHUW LGUWH 'DWHL ]
EHDUEHLWHW ZHUGHQ VLHKH .DSLWHO

£ P %YURZVHU PDUNLHUHQ 6LH GLW EHDUEHLWHWH
GHP &XUVRU XQG GUsFNHQ GLH 5,3 7DVWH DXI GHL
JHUQEHGLHQXQJ

a :|IKOHQ 6LH GDV JHZQVFKWH )RUPDW DXV 03 23]
)/$& RGHU :$9 XQG EHVWIWLJHQ 6LH PLW GHU 2. 7D

¥ 'DV %YHDUEHLWXQJVIHQVWHU |[IBLHW VLFK 'UsFNH
2. 7DVWH HUQHXW ZHQQ NHLQ 3XQNW EHDUEHLWHW
PXVV 'DV )HOG $OEXPQDPH PXVV DXVJHI+OOW VHLC

¥ 'LH 'DWHL ZLUG LQ GLH OXVLNGDWHQEDQN NRSLI
i glIQHQ 6LH GLH OXVLN "% LP +DXSWPHQ+* XQG SU-
6LH 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 JBNHDE PR®IOFREFRG P

&CVGKGP
OLW GHP ; N|QQHQ 6LH L5DGLR DXKDHEKRHOLH YYRQOWHRKW 'DWHLHQ G
DQGHUHQ *HUIW ZLH ] % GHP ; DX ILHQ FCRMNVG I XQHH® )XQNWLRQ N|

DXIJHQRPPHQH 'DWHLHQ LQ HLQJHO/FH QUDENY H)XWRP@IWLVFK RGHU P|
GLH 6FKQHLGHIXQNWLRQ ]X YHUVXVHNWMIOR PHQVMBGEW TIMWH GHU YHUQE
NHQQHQ LQGHP 6LH GLHVHV +DQIEKGK VHKU VRUJIIOWLJ O

*+09'+5 &KGUG (WPMVKQP YKTF PWT MKW®VEITQUWMEVTVQRMWPE \YCT HET
OGKUVGP &CVGKHQTOCVG CW'GT &5& RERGRGEBJ #HPYEERIFWRIT FGT
S5SEJPGKFGHWPMVKQP CNNG *IGUEJFPKWIGPHEP &E6YBKH RCOVIBKEGGEURGKEIGT

SEJPGKFGRWPMVG CWVQOCVKUEJ GKPUVGNNGP

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

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

(V JLEW YLHU 6SLQV IXP (LQWVWWRAOEWNQ GHY 6FKQHLGH
'"UsFNHQ 6LH GLH 0(1h 7DVWH XPQZX&KHOQ NMWIWIYHHH® |«+U GLHVH 6SLC

XP]XVFKDOWHQ
)XQNWLRQ MHGHV HLQ]JHOQHQ 6SLQV

G% PD[LPDOHQ G% :HUW l«U DXMW@®PDWLVFKHV
HLQVWHOOHQ

(LQVWHOOEDUHU %HUHLFK G%a G%
6HF 'DXHU I-U RELJHQ PD[] G% :HUW HLQVWHO
(LQVWHOOEDUHU %HUHLFK a ©6HF

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

G% QLHGULJHU 1+U PHKU DOV B6HNXQGHQ DQKIOV



3 =RRPHQ GHV 'LDJUDPPV XP ; & ;a
__6HF (LQVWHOOHQ GHV =HLWLR@IBHYDOOV EHLP
:LHGHUJDEHSXQNWV GXUFK GLHHWQ.6 5(&+76 31k
(LQVWHOOEDUHU %HUHLFK a VHF

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

SEJPGKFGRWPMVY OCPWGNN GKPUVGNNGP

6LH P*VVHQ YLHU 6SLQV GHDNWLYLHUHQ

6XFKHQ 6LH GHQ JHZ*QVFKWHQ 6FIGRINLG H.SXZY( W7 B LAWHLIOONB VW H Q
BWHOOHQ 6LH GD]X GHQ XQG 'LOSID PPOVRQERRRLBHYWHUYDOO
HQWVSUHFKHQG IHLQ E]Z JURE HLQ

'HU DNWXHOOH :LHGHUJDEHSXQNWU 204G SIXUWPOKN DMAMHDOY 6FKQHL
IHVWJIHOHJIW

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

IKV FGO 5EJPGKFGP DGIKPPGP

£ 6WHOOHQ 6LH GLH 6FKQHLGHSXQNWH ULFKW
EHVFKULHEHQ

o 'UsFNHQ 6LH GLH 5(7851 7DVWH 6EHGDNUGHQ
PHKUIDFKH 6FKQHLGHQ PLW GHQ HLQJHVWHC
BFKQHLGHSXQNWHQ GXUFKJHI*KUW ZHUGHQ

¥ :IKOHQ 6LH 2. XQG EHVWIWLJHQ 6LH 'DQQ EF
6FKQHLGHYRUJDQJ VLHKH QIFKVWHV %LOG

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

'HQQ 6LH GLH 5(7851 7DVWH GU<FNHGNJHODQJ
]XU 6FKQHLGHDQVLFKW



! 8P GLH JHVFKQLWWHQHQ 7UDFNV ]X VHKHQ |I
GHQVHOEHQ 2UGQHU ZR VLFK DXRKHGLH XUVSE
EHILQGHW

§ 'RUW ILQGHQ 6LH QXQ HLQHQ 2UGQHU PLW GtF
1DPHQ ZLH GLH XUVSU*QJOLFKH 'DWHL VLHKI
,Q GLHVHP 2UGQHU EHILQGHQ VLFK GLH JHVF
7JUDFNV LP %HLVSLHO 7UDFNV VLHKH %LO

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

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

tHOQ 6SLQ DNWLYLHUW LVW

7DVWHQ DP *HUIW 9RUGHUVHLWH 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(lh 6SLQ GHDNWLYLHUHQ



‘HOQ 6SLQ GHDNWLYLHUW LVW

7DVWHQ DP *HUIW 9RUGHUVHLWH GHV ;
2. ]ZLVFKHQ 30D\ 3DXVH XPVFKDOWHQ
'"UHKUHJOHU EHZHJHQ GHQ DNWXHXEKEQLIEEGHRHJDEWSHQXW
GHQ :HUW =HLWLQWHUYDOO ]|Q@6SIBGWXQGH GHV YLHUWH
'"UHKUHJOHU JHGU*FNW KDOWHQ XQGWHYKBKBQ 6FKQHLGHSX
0(lh 6SLQ DNWLYLHUHQ

7DVWHQ GHU )HUQEHGLHQXQJ
2. NHLQH )XQNWLRQ
/,1.6 5(&+76 3IHLOWDVWHQ GHQ BXNWXWOUKPKH® GEHWZIBEWM VL
XP GHQ :HUW =HLWLQWHUYDOOUWRQ 66HRXQGH GHV YLH
2% (1 3IHLOWDVWH GHQ DNW X H OHHNU HAKGNHH EMDHKSHX LMW H D ¢
BFKQHLGHSXQNW VHQNUHFKWH JU*QH /LQLH IHVWOHJHQ
817(1 3IHLOWDVWH (QWIHUQHQ GHWKBEEQHBEHNSRTMIPYV GRQ H
QIKHVWHQ DP DNWXHOOHQ :LHGHUJDEHSXQNW OLHJW
0(lh 6SLQ DNWLYLHUHQ

8QDEKIQJLJ GDYRQ RE 6SLQ DNWHYMWHUWWRGHU GHDNW

,1387 DP *HUIW GHQ DNWXHOOHQ QNME RKWBHE H&OQMW L QW
BFKQHLGHSXQNW VHQNUHFKWH JU*QH /LQLH IHVWOHJHQ
6723 DP *HUIW (QWIHUQHQ GHV 6FR@H L GHESNWQNEWHQ L GBHUB P
QIKHVWHQ DP DNWXHOOHQ :LHGHUJDEHSXQNW OLHJW
1(;7 35(9,286 DX| GHU )HUQEHGLHQXQJQDBERK QHE®RMWS/XQNGN
YHUVFKLHEHQ
DXl GHU JHUQEHGLHQXQJ KBWX®INWXBQSU-QJOLFK
&$3 180 DXI GHU )HUQEHGLHQXQJ XP\GAKDOWREQ JEGHUFKH
=LIIHUQWDVWHQ 6SULQJH ]X 3URJHQMW 6RGXVORQBV 6% UHRH
XQWHQ
=LIIHUQWDVWHQ GHU )HUQEHGLHQXQJ VLHKH DXFK .DSLWHO
6SULQJH ]X 3UR]JHQW ORGXV LPWDHNWKHOOHQ $Q]HLJHE
XP VSULQJHQ
6SULQJH ]X 6RQJ ORGXV ]XP 6VOMU@SXQNW GHU HLQ]H
BFKQHLGHEHUHLFKH VSULQJHQ



#WFKQ %&U DTGPPGP

OLW GHP ;

NJQQHQ 6LH DXFK $XGLR &'V EUHQQHQ

/HIJHQ 6LH HLQH OHHUH EHVFKUM-EEDUH &' &' 5
IDXIZHUN HLQ 'DEHL VSLHOW HWPNOH@HEJROOH LQ
%LOGVFKLUPDQVLFKW 6LH VLFK JHUDGH EHILQGHQ

:DUWHQ 6LH DXI GLH OHOGXQJ GIHVOHGDEDM *HUIW C
OHGLXP HUNDQQW KDW VLHKH %LOG OLQNYV

6XFKHQ 6LH GLH =LHOGDWHLHQG6IBR@IW DXV ODUI
JHZ*QVFKWHQ 'DWHLHQ PLW GHP &XUVRU

,Q GHU 7LWHOOLVWH N|QQHQ 6KH 7¢ X BFKL'QWINHDH
PHKUHUH 'DWHLHQ DXVZIKOHQ E]JZ PDUNLHUHQ

1DFKGHP 6LH GLH 'DWHLHQ
DXVJHZIKOW KDEHQ GU<FNHQ 6
0(1h 7DVWH XQG ZIKOHQ =X PHL
$XGLR &' KLQ]XI*JHQ XP GLH
DXVJHZIKOWHQ 'DWHLHQ 6RQJV
9HUJHLFKQLV 0\ $XGLR &' ]X VFh

8§ 'LH DXVIJHZIKOWHQ '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]HLFKQLYV
& 'DULQ EHILQGHQ VLFK :$9
'DWHLHQ

© ODUNLHUHQ 6LH GDV 9HU]JHLF
$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
6RQJV l+U ,KUH $XGLR &' DXVZIKOWQ $RSLRHE 62HGEHY YRUKHU OHHUHQ

*5RTKPIG \W 5QPI

(WPMVKQP YRNRIKIGPGETFGDGEWUKM

,Q GHU :LHGHUJDEHDQVLFKW ZXUGH Gl
6SULQJH ]X 6RQJ KLQ]XJHIJW G K EHI
'LHGHUJDEH VWHKHQ ,KQHQ QXQ ]ZHL 6XF
9HUIIXQJ

'"HU 6SULQJH ]X 3URJHQW ORGXV XQG GHL
6RQJ ORGXV

6SULQJH ]X 6RQJ ORGXV 'XUFK 'UsFNHQ
=LIITHUQWDVWH VSULQJHQ 6LH ]XP HQWVSU

6SULQJH ]X 3URJHQW ORGXV 'XUFK 'UsF]
=LIlTHUQWDVWH VSULQJHQ 6LH DQHGLH HQW
LQQHUKDOE GHV DNWXHOOHQ 6RQJV VLHI

"XUFK 'UsFNHQ GHU &$3 180 7DVWH DXI GHL
JHUQEHGLHQXQJ N|QQHQ 6LH ]JZLVFKHQ GH
ORGL 6SULQJH ]X 3URJHQW XQG 6SULQJI
XPVFKDOWHQ



6GEJPKUEJG &CVGP

ORGHOO | ;
EHJHLFKQXQJ
&38 'XDO &RUH $50 &RUWH[ $ PLW * 4]
3UR]JHVVRUY
65HLFKHLI$UEHLWVVSHLFKHU "5 * 0
(00& *%\WH
&' 30D\HU 7\S JURQWHLQVFKXE
8QWHUVW«W]WH 'DWHQWUIJHU &' &'5%$5:&' 5 &' 5f '9
'LVSOD\ =ROO0O 7)7 /& %LOGVFKIOUP H[WHUQRW[WLOGVFKLUP NDQC
+'0, $XVJIDQJ DQJHVFKORVVHQ ZHUGHQ
,QWHUIDRH '"UHKNQRSI /DXWVWHGH @XQR O PHHUX E HGLHXEJ IV $SS I+
XQG $QGURLG *HUIWH :HE ,QWHUIDFH
9HUVWIUNHBQQOHLVWXQJ S # K] 2KPLQVJIHWDPW ‘DWW
IDXWVSUHPKMHOH GLILWDOH 9HUVWIUNHUQWLQNY XQG UHFKWV|JHWUHQ
DXVJDQJ
$QDORJH| 35( 287 &LQFK / 5 '"\QDPLNXPIDQJ G%WWVIRDHR |[9UPV 6
$XVIIQJIH| &LQFK / | B+'1
6DEUHSR .RSIK|UHU PP .OLQNHQVWHFNHU P: P:# .K]
(6 .0 $XVIDQJ 2KP 7+
'$&
'LIJLWDOH &2$%$;,$/ [ 6 3',) 2KP &LQFK
$XVIIQJIH $EWDVWUDWH ELV ]X ELW +]
9DULDEH|O726/,1. | 6 3',) SEWDVWUDWH ELV ]X ELW +]
JHVW $(6 (%8 2KP $EWDVWUDWH ELV ]X ELW 4]
;51 [
86% $XGLR8E% $XGLR &0DVV $XVIDQJ
+'0, +'0, $XGLR $XVJIDQJ GLHQW ]XJOHQFK.DOV +'0, $X
$XVIDQJ | HHWHUQHQ %LOGVFKLUP
$QDORJIH| /,1( ,1 [ &LQFK / 5 KLQWHQ 6WDQGDUG 9UPV
(LQJIQJIH VWHXHUEDU a 9UPV
(PSILQGOSBK ,1 | PP %XFKVH YRUQH 6WDQGDUG 9UPV
NHLW VWHXHUEDU a 9UPV
3KRQR ,Q|] 00 (LQJDQJ 6WDQGDUG POUPV
VWHXHUEDU a P9UPV
'LIJLWDOH &2$%$;,$/ [ $EWDVWUDWH ELV |]X ELW K]
(LQJIQJIH| 726/,1. [ $EWDVWUDWH ELV ]X ELW K]
$(6 (%8 ;/BSEWDVWUDWH ELV ]X ELW K]
[




8QWHUV W MMWHS ODWWHQ §$7S XUFK ]XN*QIWLJH )LUPZDUH| 8SGDWH"
6SHLFKHLU ELV ]X 7% | DXFK JU|%HUH 6SHLFKHUNDSD|JLWIWHQ
NDSD]LWIwW 6$7% ZHUGHQ ZHQQ GLHVH DP ODUNW HUKIO
ELV X 7%
66" 6$7%
ELV ]X 7%
781(5 '$% )0| '$% '$% RGHU )0 5DGLR 7RQHU DXVZIKOE
$QELQGXQJ 86% +RVW  86% 9 $VHLWHKI GHYREBNHQW [HLQHU ]X
DOV 86% $XGLRDXVJDQJ
1HW]ZHUN /$1 *LJD )DVW (WKHUQHW 0EV
/$1 EJQ:L)L 86% 'RQJOH
2SWLRQ | 2SWLRQDO
+'0, =XP $QVFKOLH%HQ HLQHV H[WHUQHQ %LOGVFKLUPV
$XVJIDQJ) GLHQW ]XJOHLFK DOV +'0, $XGLRDXVJDQJ
BQWHUVWW]H6' '6° "6 L %LW +]
$SXGLRIRUPDWHD %LW  .+] +')/$& %LW .H] $BO)REE $/3&
$,)) $,) $$& 0 $ 03 :0$ 2JJ SRUELV3/B&BIWF 8
BQWHUVWW]WH 83Q3 '/1$ 6HUYHU &OLHQW OHGLD 5HQGHUHU
1HW]ZHUNSURWRNR®DAED 6HUYHU &OLHQW )73 6HUYHU :HE 6HUYHU H\
,OQWHUQBWHUQHWUDGLR $LUDEOH
GLHQVWIKOLQH 7,'$/ 'HH]HU 4REX] 6SRWLI\ &RQQHFW
OXVLNGLHQVWH
BQWHUVW W]WH OHQ+VSUDFKHQ (QLlWVIFKFK SHIXMWAFKK ,WIDAHQLVFK 3R
1LHGHUOIQGLVFK 7UDGLWLRQHO®GHW RKIL\DAK/ LWWEK 5
,VROLHUWKBLQIJNHUQWUDQVIRUPDWRU =XP %NWUHLEHQ GHV $XGLR
BWURP LQWHUQHYV =XP %HWUHLEHQ GHV GLJLWDOHRQ 3UR]HV
YHUVRUJX@FKDOWQHW]WHLO
BWURPTXHOOH 9 %HUHL|FK $& 9 9 +]

9 %HUHLFK $& 9 9 +]
OHFKDQLVFKHNVHULDO )URQW PP VWDUNHV $OXPLQLXP &1& J
'DWHQ '"UHKNQRSI $OXPLQLXP &1& JHIUIVW

*HKIXVH OHWDOO
0D %o H 2KQH PP % [ PP 7 | PP +
BWD QG I*% H
OLW 6WDQGI*%HQ PP % [ PP 7 | PP +
=HUWLILN|DWH &( )&& (0, HWF

bQGHUXQJHQ MHGHU]JHLW YRUEHKDOWHQ



2TQDNGODGJGDWPI

'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 UW HEMNHERINGROBVHLQJIHVWHF

'DV *HUIW UHDJLHUW QLFKW DX| GLH )HUQEHGLHQXQJ
(UVHW]HQ 6LH GLH %DWWHULHQ GHU )HUQEHGLHQXQJ
hEHUSU+IHQ 6LH RE HV %HHLQMQSFKWLIXNQDHRWRKXFREOHQ JLEW
9HUULQJHUQ 6LH GHQ $EVWD QG JREHKIHHR XHUIW XQG

'DV *HUIW JHLJW GLH LP 1HW]ZHWNHIW BIXJH KHEHPQ3HEQ RIUFKW DQ
hEHUSU+IHQ 6LH GLH 1HW]ZHKHWQYEHELQGXRGE JEUWP 3&
-H QDFK 1HW]ZHUNXPJHEXQJ NDHODKQJEGH G HHWHHBVYWYHUELQGXQ
]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® DHUEVNFERRYNG 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 &UYHKRXUWMWWWNEHU YH

'LH & VSULQJIW
hEHUSU«IHQ 6LH RE GLH &Y HWD/W KHPWX \W PW LR/GAH U
6WHOOHQ 6LH VLFKHU GBFNF\8GWNUHIXQYCDOXWHKW 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@IG1 Q

‘HLWHUH +LOIH ILQGHQ 6LH L@ 2ZQNRRNW D RWDXRPCRLR GLH IBHRYP)$ 4




