A World-Class High-resolution Digital Audio

Feel Wonderful Sound delivered by
Dual Sabre™ Reference DAC
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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
1XW]XQJ GHV ; DOV 86% '$& *EHU @GHXR86% $XGLR
86% $XGLR &ODVYV 7UHLEWR BR IWHEWUHHEY \/L\QW H P
,QVWDOOLHUHQ GHV 86% $XGLRGRIVLEKUV DQ HLQHP
6SH]LHOOH 6RIWZDUH 30DDHU:LIQGRE&V BWHLHQ
‘HQQ 6LH GHQ ; RKQH LQWHUQHQKEOSEHEKHU HUZRUE
JHVWSODWWH LQVWDOOLHUHQ
JHVWSODWWH IRUPDWLHUHQ
‘HQQ 6LH GHQ ; PLW HLQJHEDXEH® KIDHEHEHU HUZR

)GTkV GKPUEJCNVGP WPF KP $GVTKGD PGJOGP

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

IXW]XQJ GHV ; DOV 86% 'LIJLWD®&S QDORJ :DQGOHU
5'672 /IGP€ 'KPUVGNNWPIGP

OXVLN "%

$QJHLIHPRGXV



$OEHQDQVLFKW

7LWHOQXPPHULHUXQJ

6SHLFKHU 6SHLFKHURUW GHU OXVLN '%

'DWHQEDQNSU+IXQJ

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

BLFKHUXQJ

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

'LHGHUKHUVWHOOXQJ 6LFKHUXQJ

L, QWHJULWIWVSU-IXQJ GHU OXVLN '%

& 5LSSLQJ

%LWUDWH XQG 4XDOLWIW

$XGLR )RUPDW $XGLR 5LS )RUPDW

JUHH'% 7H[W

JUHH'% ,QVWDOODWLRQ

JUHH'% $NWXDOLVLHUXQJ

JUHH'% O|VFKHQ

$XWR 5LS

$XGLR
30D\HU $QVLFKW

86% +'0, $XGLR $XVJIDQJ



'6' 6LJQDOW\S
IDXWVWIUNH $QDORJHLQJIDQJ
/IDXWVWIUNH $QDORJDXVJIDQJ
$QDORJDXVJIDQJ
$QDORJHU ;/5 $XVJIDQJ
$XIQDKPH $EWDVWUDWH
IDXWVWIUNH 'LJLWDODXVJDQJ
'LJLWDODXVJIDQJ
$(6 (%8
63',)
*DSOHVV :LHGHUJDEH
'LDVKRZHIITHNW %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

)0 5XQGIXQNEDQG )0 %YURDGFDVW %DQG

5'6 EHL 6BHQGHUVXFKH 8VH 5'6 :KHQ 6HHN $00
$XWRPDWLVFKH :LHGHUJDEH

'LHGHUJDEH IRUWVHW]HQ

:LHGHUJDEH LP %URZVHU
'HUNVHLQVWHOOXQJHQ

+'" $EVFKDOWXQJ )HVWSODWWHQ 5XKHPRGXV
6SHLFKHU IRUPDWLHUHQ

)LOH 6\WWHP 5HSDUDWXU

+HOOLJNHLW

$ODUP HLQVWHOOHQ :HFNHU
$XWRPDWLVFKHYV $XVVFKDOWHQ
BFUROOJHVFKZLQGLIJNHLW

$QJHLJH]JHLOHQ MH 6HLWH

Y%HQXW]J]HUVFKULIWDUW HLQVWHOOHQ



(53 5GHIXODWLRQ
=HLW

=HLWIRUPDW

=HLWHLQVWHOOXQJ YLD ,QWHUQHW

=HLWHLQVWHOOXQJ PDQXHOO
)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 JDQJ]H & 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 $OEXPNPXHQUQ WP HID E2XPQQ GLI
(LQJHO &'V EHUHLWV VHSDUDW JHULSSW ZXUGHQ

$XWRPDWLVFKH 5LSSLQJ )XQNWLRQ $XWR 5LS
5LSSHQ 2+1( ,QWHUQHWYHUELQGXQJ

'LH JDQ]JH & DXVOHVHQ '$OOHV DXVOHVHQ



(LQIJHOQH 7LWHO DXVOHVHQ '/HVH 7LWHO
'HQQ GLH )UHH'% 'DWHQEDQN OXWOa80 L )HVYWIOMWMVWH L

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

8GTYGPFWPI FGT /WUKM &% %& &CVGPDCPM

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

(LQVWHOOHQ HLQHYVY :LHGHUJDEHDEVFKQLWWYV

6#) +PHQTOCVKQPGP KP FGT /I WUKM &% DGCTDGKVGP
#WFKQ %&U FKTGMV CDURKGNGP

%HL EHVWHKHQGHU ,QWHUQHWYHUELQGXQJ
2+1( ,QWHUQHWYHUELQGXQJ
‘HQQ GLH )UHH'% 'DWHQEDQN QOXWB 8O0 LMYWIOMWWH L

&CVGP %&U FKTGMV CDURKGNGP
2NC[NKUVGP

30D\OLVWH
(UVWHOOHQ HLQHU 30D\OLVWH
30D\OLVWH HUVWHOOHQ PFPWOBXMHQHRQHY REW HL®@ VW

OXVLNWLWHO ZIKUHQG GHU LVWGHHKUQEH PXHW 30D\O



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

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

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

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

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

'LH 6 KDUHSOD\ )XQNWLRQ
K §GTXKEG

,QWHUQHWUDGLR
,QWHUQHWUDGLR DEVSLHOHQ
JLHEOLQJVVHQGHU ]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

)O 5DGLR DEVSLHOHQ



)O 5SDGLR DXIQHKPHQ

&#$

'$% DEVSLHOHQ
'$% DXIQHKPHQ

,QIRUPDWLRQHQ *EHU '$% 6HQGHU DQJHLJHQ

$TQYUGT

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

,QIRUPDWLRQHQ *EHU )HVVRSGIMW 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
+PRWV (WPMVKQPGP GZVGTPG )GTkVG CPUEJNKG "GP

([ WHUQH *HUIWH *EHU HLQHQOIHU (LQJIQJH DEVSLH
$XIQDKPHIXQNWLRQ

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

'DWHL LQ DQGHUH )RUPDWH XAZ D@ GHASRUNQAG LB X VL

1XW]XQJ GHV : DOV 86% 'LILWDO$S&QDORJ :DQGOH

<WUCV\HWPMVKQPGP



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

)RWR 'LDVKRZ

$XIOLVWXQJ QDFK 1DPH RGHU $OEXP &RYHU

/<5,&6 6RQJWH[WH

/HVH]HLFKHQ VHW]HQ

'LHGHUJDEH IRUWVHW]HQ

8KUJHLW HLQEOHQGHQ 'LVSOD\ DXVVFKDOWHDQ
'LHGHUJDEH ORGXV IQGHUQ

$ODUP HLQVWHOOHQ :HFNHU

$XWRPDWLVFKHY $XVVFKDOWHQ

6FKODI ORGXV

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

6XFKH )XQNWLRQ ZIKUHQG GHU OXVLNZLHGHUJDEH

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

OXOWL &XW )XQNWLRQ PHEWILDBKHW6RPEHQGHDQ DWHLHQ
BFKQHLGHSXQNWH DXWRPDWLVFK HLQVWHOOHQ
BFKQHLGHSXQNW PDQXHOO HLQVWHOOHQ
OLW GHP 6FKQHLGHQ EHJLQQHQ
)XQNWLRQHQ GHU HLQ]HO QOI\PL7 RXW HRQWQ FKMU 0 X

$XGLR &'V EUHQQHQ

'6SULQJH ]X 6RQJ )XQNWLRQ ZUKGHQGDEMU 0XVLN

6GEJPKUEJG &CVGP

2TQDNGODGJGDWPI



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

=X GLHVHU $QZHQGXQJ RGHU GLHVHFA YHRWQ WUIHK{ QWWHRIWZD PLW 6LW] L
_.DOLIRUQLHQ 86% LP )ROJHQGHQ HQRWHKQHBMWV DO IHUBRU YRQ *U
EHUHLWJHVWHOOWHQ 6RIWZDUH QQUGEHQR V$IQ BROVE XU HOXWIINDOEHQ
'DWHLHQ RQOLQH LGHQWLILILHUHBQXQRQPXQONBH]BAMYHURWGHU HLQJ
'DWHQEDQNHQ [XVDPPHQJHIDVVW XQWDEH®HRW Mo BHULAKD X QIEUXIHQ
,QIRUPDWLRQHQ ]X 1DPH . QVWOHWDFQRANHXQ® HFQWHBRZLH ZHLWHUH
DXVIsKUHQ 6LH G-UIHQ GLH *UDFMWQR® HZ ICHVEL GHQ VIR @XHQ XW]HUIX Q!
$QZHQGXQJ E]Z GHV *HUIWV YRUJHVHKHQ

6LH VLFKHUQ ]X GDVV 6LH *UDFR@®RMWHSROIWEBRU G IXHQ BUGEH *UDFHQRWH 6
,KUHQ SHUV|QOLFKHQ XQG QLFKWRRWRHQ]HOOHGEKHEQDOXFIGLH *UDFHQI
RGHU EHOLHELJH *UDFHQRWH 'DW HI@ QX FOXIW VUHLQN WHUQ' X MR\PHP ]X NRSLH L
'"ULWWH ]X *EHUWUDJHQ E]Z ]X *EHEYH{GGRQL26 (('67&% (5,( *53$&(127(
62)7:$5( 81' *5$&(127( 6(59(5 185 62 =8 187s(1',(6(0 '2.80(17
$86'5h&./,&+ *(67$77(7

6LH VWLPPHQ ]X GDVV ,KUH QLFEKWMIXNQX\GIHH *ULDHFARQRRWH 'DWHQ GHU
6RIWZDUH XQG GHU *UDFHQRWH B HGLYH UHIQD@IQW K'Y (ZEQRKELQNXQJIHQ Y
VLFKHUQ ]X GDVV 6LH QDFK GHR DXOKVFH® QG KW HUDEHQRWH 'DWHQ GLF
6RIWZDUH XQG *UDFHQRWH 6HUYHY QXWH® QEHLFHARWH VEHKIOW VLFK
DQ *UDFHQRWH 'DWHQ GHU *UDFHQRWHAHERR W BDEH XIQGBQGHRU LQVEHVI
(LJHQWXPVUHFKWH 8QWHU NHLQHQWBP MW EDKIDX QLMD *® FHGIRYHUSIO L
,QIRUPDWLRQHQ GLH 6LH *UDFHWMRW R HEM X LODAWHQUDHF® QRVWMH ,QF VH
9HUHLQEDUXQJ HQWVWHKHQGHQ QHPKMDH BQU K QWQX OHEJ HQ HEIHILH JHOW H Q C
GDUI

'"HU *UDFHQRWH 'LHQVW QXW]W H QD LRDH/]R HBOMHEDL V,BXHQWXP $EIUD
VWDWLVWLVFKHQ =ZHFNHQ X HUWIDXVHMH Q HHY XPIKUIOFIKH] ,GHQWLILNDW
GHP *UDFHQRWH 'LHQVW GDV =IKOH|Q ONRFX K@ | IRKIGH) GOVMIBDEHL 'DWHQ
EHNDQQW ZHUGHQ :HLWHUH ,QIRUPDWGRQHOHHYBGWB BLW DMDFHQ
'DWHQVFKXW]JULFKWOLQLH '3UDFBERVROLUAHQVIWU GHQ *U

6LH HUKDOWHQ HLQH /L]HQ] I+U GLQG* D D PHIQ*RMD I HE@RRWZD'DWVHQ VR ZLH
*UDFHQRWH PDFKW NHLQH DXVGUQE NAVNVOHEQREBH UL RXODIIMH KLQVLF!
5LFKWLJNHLW GHU *UDFHQRWH 'DWHYQHL)X GHRFHODEWBE FEMKI®OW VLFK Gl
'DWHQ YRQ GHQ *UDFHQRWH 6HU Y HW@NDWOIMAKIHR REHQGBHWQ DXV *UsC
QDFK *UDFHQRWHV (UPHVVHQ DXVHHLEKHRBLYHYEX F UBDKHIURQW GDVV GL
6RIWZDUH RGHU GLH *UDFHQRW HRSGHIY HED VN KOG HH I'UHLF N Q@@ H 6RIWZD
*UDFHQRWH 6HUYHU XQXQWH U E URPK HXQ FOKDX IHIQU S LODLFHK@RWH |IKQHQ QH



RGHU ]XVIW]OLFKH 'DWHQW\SHQ RGHU JXDWHIRVUWH@OKQ® %LH *UD
PI[JOLFKHUZHLVH ]XN+QIWLJ DQELHW HQ@ IAHGRWH GUHY VWHHRH 'LHQVW
HLQ]XVWHOOHQ

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

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

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

¢« *UDFHQRWH ,QF

gracenote.

"# $% & '() *

$GMCPPVOCEJWPI FGT )07 )GPGTCN 2WDNKE .KEGPUG

'"LHVHV 3URGXNW HQWKIOW HLQH6RRVMERDHHID®JHRGEYV MHILGIZHLVH /GHQ pEBUQIBQIHQ H
*HQHUDO 3XEOLF /LFHQVH 9HUVLRQHVOHUWY FRIQHUB]@ 3*X\BOLF /LFHQ$MKNI UPFKIUVCYIWHUOLH
LQIR#QRYHOWHRDOMWHQ 6LH DXFK GHQ 4XHOORRGHP GKLQ 6RIOWZEOHFRNQ 6SHLFKHUPH:(
*HJHQ]XJ YHUODQJHQ ZLU GLH .RWWPHIG LUXP GIIHAKH RESHLEEHLQGHQ 6L H5 B QL NRPIS DB W W H C
GHU HQJOLVFKHQ 2ULJLQDOYHUVLRQ

‘HLWHUH ,QIRUPDWLRQHQ ILQGHQR8LHTLEHQNVWS JF@Z JEWPO 'DUHLMLERIWEZBU KR BQGHO\
VFKOLH%HQ GLH 6RIWZDUHHQW KIFOID 6 b \L. KB N HAD ] &XFKHIQQBRIHKP H QM DXIVV W GWHV KD EJHDIAK IV
l*U GLH +DUGZDUH GDYRQ QDW .U XFKG QLR @ O/V BHQMRI [BBVMWHKW  KUH JHUDIH QX GWB QW Z |
QZNRK#QRYDWURQ FR NU

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

9HUVLRQ  -XQH

&RS\ULJKW & JUHH 6RIWZOEH )RXNORNWLRPBWUHHW )LIWK JOBRB® %RVWRQ 0%
(YHU\RQH LV SHUPLWWHG WR FRISR B&6LEMRIUWEKW i@ LYAHHJE\DHVG R AP @ RW DEXVR EKOGQJILQJ



BUHDPEOH

7KH OLFHQVHV IRU PRVW VRIWZDWAHDD URIXG HVIHHGRP WRWEBRHH D DQGW KW R - H 1.8V* HA\HRURDQDW U
3XEOLF /LFHQVH LV LQWHQGHG WRWRXVHKDQMW B GCRXKDIQHHGBRIH VRHW AMRIW Z W/ RHP DW HUWXIU F
IRU DOO LWV XVHUV 7KLV *HQHH\D &R XFERMW RIFW®&HMH) WS @ R | W DDJUHH D)@ G QUG \I DR @R W KHRU 'V
SURJUDP ZKRVH DXWKRUV FRPPLWHMR) XN HQIRLWZD@RIPHR RQ/BEDWLRQ WRHWVZBU/M\VLYHRRY HUH
*HQHUDO 3XEOLF /LFHQVH LQVWHREU SRR FDIP VS B/RRLW W

:KHQ ZH VSHDN RI IUHH VRIWZDUHUBH ®RMH QRMW BWILEH WRXU *HQHUGBVIXRGIGF WIRFADRQNHYV I
VXUH WKDW \RX KDYH WKH [UHH GRIPI WHRH GARIWEZ DEXW B FR® FIKHDWR K FR YV KW KWK VW U R XFBHLFH\L Y
VRXUFH FRGH RU FDQ JHW LW IADRX¥ EDQ¥H IWK HVKBIW XRXH RU KWHHSEHBRHYDRIVLW QR W KRV
\RX NQRZ \RX FDQ GR WKHVH WKLQJV

7R SURWHFW \RXU ULJKWV ZH OQHMWEDIWR IRNEH GJ IBDDWRIQ F WMR G H Q \DW\RNK \W K HVRI WX UKW GRHU\
WKH ULJKWYV 7KHVH UHVWULFWILIHRGBR QNICEQ VO VW H VWIR F NRIXV IR QR XK HG VRWUZ B X MW HRRR SIL MR/
PRGLI\ LW

JRU H[DPSOH LI \RX GLVWULEXWH FRSEKMWKHXBKIDNEVRRU IRU Bl IHHHF L\RDXH @ YWWWD DLOY RV KV
ULJKWV WKDW \RX KDYH <RX PXWWRRDNHRHLYHH VRKDRD @ KHW W KHXWRNK VKR F RGHH P$Q & HRB F
WHUPV VR WKH\ NQRZ WKHLU ULJKWYV

‘H SURWHFW \RXU ULJKWV ZLWK WZWRKHWHBIWZDUHRDQGIK RITHUK\RKXYWYX LR O IOFHHI@WOH Z|
SHUPLVVLRQ WR FRS\ GLVWULEXWHDUH ROVIRRGRU WKHKVIRXWKRUZWH ZDRWHR\RLRDNBQG |
FHUWDLQ WKDW HYHU\RQH XQGHADWND@GWM VYWRKDW KWK HUHH W RIRVZRGE HI L HGWEK\HVRRIMRADHU H |
HOVH DQG SDVVHG RQ ZH ZDQWWKMDWJHAKD ®L WEWYVKDR HNQR D RW WK REROHRVY Q QW UNRRG WHHDGA
E\ RWKHUV ZLOO QRW UHIOHFWURI@ XWKHWRRIQ\LQDO DXWKRUYV

J)LQDOO\ DQ\ IUHH SURJUDP LV BMKVURHDWVIBQHG  PRQQWIYQWHOXLVK YW DHBILE WMKLHE S\ R UN UR Y
IUHH SURJUDP ZLOO LQGLYLGXBOON@REWHEY $PDWHQWWK H ISQRHA Y B Q V8 WRKSLL. HAMDKUD Y ARPDLE |
LW FOHDU WKDW DQ\ SDWHQW PRXYMWVEH) BHPHNGHV RGO (RRWHOHRHQVHG DW DOO

7KH SUHFLVH WHUPV DQG FRQGILWXRQR QRUQIERBRIGIILEDWWRQ IROORZ

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

7KLV /LFHQVH DSSOLHV WR DQN KR FKDPRRW BMWKHD DRWLFH S GRIDFGHHGEU BV DVIK®IJ FLRAS \RIDJ K \
EH GLVWULEXWHG XQGHU WKH WIHU PIVF RQ WHK L¥K*HH BHIIRD O DBX E @ H KR 3 U R BIUIDB VRW RZ BQN V X F
DQG D ZRUN EDVHG RQ WKH 3URJBDRJBEP QRW HLQW KGHUWKHW LY H Z R WK B @/GIHVU VR SADI\L JIX W
ZRUN FRQWDLQLQJ WKH 3URJU XM R Y 1B USFOUWN IPRROURZ LLWWK A RW L | LE CLVQ MRRQ U ORVEKR U W D Q QX/M.I
+HUHLQDIWHU WUDQVODWLR®@WVR@® EQXEKIKE ¥ HW R R R R/GQ LIPALNWELARLH V V(DG KD @ L FRIQVHH LV
$FWLYLWLHV RWKHU WKDQ FRS\LQLUF DOXVRWY DEMWQRW BRGHRRIG RXWHKIL'GALEW @ W RBKH V7 B
DFW RI UXQQLQJ WKH 3URJUDP KW @KW SXW WWRFE WHG DORE WD P RQ WRINHNNH G RROQVON LIW X W
ZRUN EDVHG RQ WKH 3URJUDP LQGHSARGH EW (RX KPLYQLRWEH 3URJUDXM GKEMWXEW RVKDW L
ZKDW WKH 3URJUDP GRHV

<RX PD\ FRS\ DQG GLVWULEXWH K BURDWLP VRFROHIM RIFRGH DV FRHXGUXFEHBYR YLMG HIGQ D Q
WKDW \RX FRQVSLFXRXVO\ DQG D SI®FRSERPOWHD D SXEREVKIROH FR 6DURKW R) RADIUAHD Q /G G
NHHS LQWDFW DOO WKH QRW LGPHH VKD W RJ MKW DR/ WEENM RUFDIQ\ R\W K H D QW F LI5Q 8 QW YHRD &/
3URJUDP D FRS\ Rl WKLV /LFHQVHDPORRX EDWRKWKHBH3DRHH IRU WRBVIKUALIFQD DDFWSRI W
DQG \RX PD\ DW \RXU RSWLRQ RII® U @ BIPRKDIQIH SIRRMWH FIHL R

<RX PD\ PRGLI\ \RXU FRS\ RU FRPSRUVDRN WRHVEURQUD LW WKXV (RWKHQIUR ZRDMN BINH G
FRS\ DQG GLVWULEXWH VXFK PRGLM REWLHRGQAMW R ERBW XA HD ER® MR SPUHRHWI BH® VRK DWK N R X
FRQGLWLRQV D <RX PXVW FDXVFHDWHKH PIRGALIQHG WL QR W MFRI V V WHDHW LLGDIH W KODQ/G \\R K HF IGIDQVIH
RlI DQ\ FKDQJH
E <RX PXVW FDXVH DQ\ ZRUN WKYEOLRX GWKWW LIEQXWKROH KU L QYHIBUM FER QM B LTWR R U DLV
RU DQ\ SDUW WKHUHRI WR EH RRLFKRUVBIE \WWR D (X RKH. DGV SP U WMNH WL RBGWIK WKH WHUPV RI



F .| WKH PRGLILHG SURJUDP QRU PIQOMH UDFMWAW HEPERAGQGWXQ \RX PWM® BRR®QHQWIRIK H (
VXFK LQWHUDFWLYH XVH LQ WKUL®RW RURG GILRO®D\ ZQ \D Q@RRX Q F H RH. QW H. @ RS XBLLIKMWD Q RIMSLSF
DQG D QRWLFH WKDW WKHUH LWL®MR IDKOUWD QRX  SRIR HIOBHH D VDD U U D\QWVH G D\WE U WEOWYH XW K H
SURJUDP XQGHU WKHVH FRQGLWURKQRZ HVRGYWHID O LIRISW RH WK HV |/ WHKHQ ¥ BIR J B A SWLVRHD | LL \
LQWHUDFWLYH EXW GRHV QRW QRRUPMHIROH QSN L\RW U/ X RKI N @ IVHEG R QT YWKLHH BUWR RUSWPL QW TRV
DQQRXQFHPHQW
7KHVH UHTXLUHPHQWY DSSO\ WR WKRIORR GIL LIGHQ WR WIND B® HD VHF WWR QN URIY W& D WRPRW K HD U
3URJUDP DQG FDQ EH UHDVRQDE O \WRIXYE G/HISIDE LW B ZRUNVHLQ WEWR VB Q & HW W WHIQ RAVK L
GR QRW DSSO\ WR WKRVH VHFWLW®&WFZ DN QVRSD GD WM UZFEXNAH % XW YRRAE VRDE\G LR QW IDEX W |
SDUW RI D ZKROH ZKLFK LV D ZRUN WKWHGLR QY WLEX\WURQU®I WKH ZAKR BH VWPKMW/EFHRY MV K H
ZKRVH SHUPLVVLRQV IRU RWKHU B QRHQ@HHAHR/RIO[NV HQQE5 WIRK YAK iV R HUIBRKH B/ Q@ GR IH X KIR) \Z S RWM U
LW 7KXV LW LV QRW WKH LQOVH@PWI RJKMKL R IV HFIRVQMRH)/ W R RFX H QUL I K W\ VER \RRXU NJ 2 WIKWM W HY
LQWHQW LV WR H[HUFLVH WK HJUE XKW RIQR RA REHAUL K O WAL HH RILV AR @ B FBRMR U UID FZ R ION I GELWHLGR
PHUH DJJUHJDWLRQ RI DQRWKHU ZIRRIN QIR & LE\DKV W& R QURKHDP RU ZHWIURJUDWPN EQVHG R
D YROXPH RI D VWRUDJH RU GLVWRM EBXUN QR QWRKHHGR WK HBIR AR LN X Q GI)W WMVKH VFRSH RI WKLYV

<RX PD\ FRS\ DQG GLVWULEXWH WWK BD3HRG RIP L\WU XQBRU 6HFWLRQHFXMDREMHRWPFRG |
XQGHU WKH WHUPV RI 6HFWLRQV WRRW \FOERONFS GRYRQH®R| WKH IROORZLQJ
D $FFRPSDQ\ LW ZLWK WKH FRPSOH\QH FRIDGDVESRQEGRRUMDFRGH ZKXBIG R ¥ WWK B HWGEGILMW U L
RI 6BHFWLRQV DQG DERYH RQ D FHGLI)RR RARIWRBDHLQWHUFKDQJH RU
E $FFRPSDQ\ LW ZLWK D ZULW@QHDVR IWKUMBOH® URU VDRV JL Y K IDUJ\HWKR. PR LSHD WWK'D Q R\R XOU F
FRVW RI SK\VLFDOO\ SHUIRUPLQJFRRSOHWE LFIAKLEXWIULRRGDEOH @R S\RKUWH HF EGRK UWRS R
EH GLVWULEXWHG XQGHU WKH WBERYHRR @ HF Wi 8 QXP XQ/GV R P D U L ON XAKDEQ JRIU RBRIWZDUH L
F $FFRPSDQ\ LW ZLWK WKH LQIRVPDRYMRKM \RIX HILH WHRL & HBWOU L E X WRHG A R UNKH.V SIRQVG H Q © YW K Y
LV DOORZHG RQO\ IRU QRQ FRPPRQFLDIO RXYWHEHEXWHL.GR QR G UR HY)BPXIVODEDMHRW FF R G\W KR
VXFK DQ RIIHU LQ DFFRUG ZLWK 6N EWRDEWFLHR OREB®HRYHD ZRUN PHD @Y WHHI SRIHN HIRWH G 1|
PDNLQJ PRGLILFDWLRQV WR LW )RRIPBQHW HFXRWOEFGHH FRRBIHN PHD QV DD@OWRKRIG X R KV FHWF R ¢
FRQWDLQV SOXV DQ\ DVVRFLDWHG \L QSN DF KHGWF UQ BWIVRXV H B QUERL DR GM OR® W RR S LROIDV
H[HFXWDEOH +RZHYHU DV D VSHRLDD AREHSGILRQU LEXWHER QHHG GRWVLQRORBEODQ\W
GLVWULEXWHG LQ HLWKHU VRWHFHHPRW K UGTRP\SIRQUHPQ WIVW KR P S IRO MUK N RSEHDOWDR QG W\ \R B F
RQ ZKLFK WKH H[HFXWDEOH UXQV LXQ\OHWVIVDWRRWSBRPHBR QMIQW H[H R K W DHEFOHWV O E GH. VRWU L E
REMHFW FRGH LV PDGH E\ RITHUL@J®HFFIHNQDWR G BODIFFR PW K HQ RV I WRL DR SH TW K M DVORKQW HD F
FRGH IURP WKH VDPH SODFH FRX\@KH \DR/XG E¥WRIGEHK WHARHIQ RW K R X JRRW B HO® 156 UMRL A R D U H
WKH VRXUFH DORQJ ZLWK WKH REMHFW FRGH

<RX PD\ QRW FRS\ PRGLI\ VXK@ MEWHH3RRIGLR VPEESW DV H[SWKVW 0L FHIRWH GHB\ X Q
DWWHPSW RWKHUZLVH WR FRS\ WRIGILEX WK BAKH BQRHUDP GV YR\LW HDQ GQDLVDKD \IRXW RPLD W W
XQGHU WKLV /LFHQVH +RZHYHU YS3DGJ WR BVHXK R B OMH KUHMFHLURP \RKXOXOQGRW WERYM M KH QW
OLFHQVHV WHUPLQDWHG VR ORQD DX O/XFRBHOMIGRHUHPDLQ

<RX DUH QRW UHTXLUHG WR BRARHRXWK B/KH \QR\WHQVBHGLIQW +RYGIW M UR R RSWM KIPQ Y HICRH W B
PRGLI\ RU GLVWULEXWH WKH 3ZRUWNYP RKHMMVDE WU ROQIVWILYHH S UR IQIREA. B A EHES\WO VK ILV VR K HQ \
7KHUHIRUH E\ PRGLI\LQJ RU GLVWRIL BXQW IZRU N €D BH® JRIP W KH 3 URXWDPF FFRSWIDRGIHE R W H
WKLV /LFHQVH WR GR VR DQG DRQ@VLMVY WRSR\ D QELYRQYGEWWUQDR R P RRUINVQEDWKIE ROR
LW

(DFK WLPH \RX UHGLVWULEXW HR WK B BWHRG (RIP WK BQRIUDP W R \UBIFEBLMBW D OWRHPQV
IURP WKH RULJLQDO OLFHQVRU RIGR IFRMEK HGILWRVWIDEPX WXE RIb FPW W R LR RN V K R HRIP\V QIRWG  F R
LPSRVH DQ\ IXUWKHU UHVW U LFAHR® V VRIQRW KH 1) HUALLI K IMWHQ YWD QUGS R 8V HE QH 4RX BIQH RUREW
FRPSOLDQFH E\ WKLUG SDUWLHV WR WKLV /LFHQVH

I DV D FRQVHTXHQFH RI D FRXUWL RIX RIPSHMWHRW DQOWHLQIJHPHRY RURWR 0 LPQWRE KMR)
SDWHQW LVVXHV FRQGLWLRQV DKHULESRRXEVWR@®UBX UZDHWHHPHQ V) VRWD B WKW WEKWH
FRQGLWLRQV RI WKLV /LFHQVH | WKM WKR RO GL[WXREWRX WKLGLUYRHQEX W, H \RX 5D QGRR WD V
VLPXOWDQHRXVO\ \RXU REOLJDW QREQIQX RANHKHW ISHUM EG B W REWDIXBYER QR'X WRHQRW D F



GLVWULEXWH WKH 3URJUDP DWVH@QW PREFHQOVPSIRX OG @ BW SHIXPALMR QRRD /W H IBUWHRI UB B LEW!
DOO WKRVH ZKR UHFHLYH FRSLWXGRXHF WX RUKHQ G K H FRAI\ ZFOW KRXWF B ® G GVKDR W LV FHE V
ZRXOG EH WR UHIUDLQ HQWLUHK®\ JURPUBIPVWULEXWLRQ RI W
1 DQ\ SRUWLRQ RI WKLV VHFWQRQ! RV FKHIEG® H QV@OHG R\ Y D U W E DXOODEF H IRJ X R M WHIE AH. R\
LV LQWHQGHG WR DSSO\ DQG WKBWH®G®HBQVRVDE SBEROM RWKHU FLUFXPVWDQFHV
W LV QRW WKH SXUSRVH RI WK MVRVIHFIW L R QHWMRQL G6GMAHRWRYX R D IRPW KRIW \8 B RFSRHIUMH VUL JYKOVD |E
Rl DQ\ VXFK FODLPV WKLV VHFWLHR ®IK®WRW K F WIRGIHWSKH § R W H J ULIWAWRIIL B\ LIRIGH B/ \WRM M2
ZKLFK LV LPSOHPHQWHG E\ SXEODR\OSAROOH RDDHWILIFGH JBQHURXVZERR WDIQEMHWRRQV W
VRIWZDUH GLVWULEXWHG WK U RBK JKQWHKRIQN M W\ B BV LGS § €& DA D\ BERWQ RRW WH MW W K\RW HFPR @ RVUL ¥
GHFLGH LI KH RU VKH LV ZLOOUBJWKR RXLIMNDQE RWK VR NYZ D/ HP PRRGV B O/IKBHD ¥ K R LFHQ QR W
7KLV VHFWLRQ LV LQWHQGHG W RK B I/NIHV VEKIFOU RIX HGO WROEHD D ZR QWHIXHQFHQRIHWKH UHVW

I WKH GLVWULEXWLRQ DQG RIUHX WHI RF WHKG! 13Q) K HWOWPDILY) F ARUQ B UFLRHSA UHLLIVK MVHHUG BL\QS/DRWH Q ¥
WKH RULJLQDO FRS\ULJKW KROGHUXZXRHBEODKHYW WKHQYWHRPDD DGG D@ H[IS\ON B L WX WHARIQ L
OLPLWDWLRQ H[FOXGLQJ WKRVIHE RRXQQY WVHYH WVRLWMDME &®IQWON U QV R ¥ VD R FF@IX BRIGQ WQJ VKW KQ
FDVH WKLV /LFHQVH LQFRUSRIUDWHWWMIQHL QLW KW CERIGR R DWHLY /LFHQVH

7KH JUHH 6RIWZDUH )RXQGDWLRDQREDR S XEHA VK WHYRYW R WKH 1HRHA UNDLCP B XER WFLRIFHQ
6XFK QHZ YHUVLRQV ZLOO EH YURVERW LYQH VS L B QW BXRV WWBK GV IQHZ 1SQ BEGHA\O RURFR@G HH Q
(DFK YHUVLRQ LV JLYHQ D GLVWHQ@JXILWKIHQIURIUDIPRYSGRPE HV IVYHENQR 8 DIKIPFEKH D SRS ONK
WR LW DQG DQ\ ODWHU YHUVLRQ IRRXRKZDROH WKH RSWPRQ QG MRQIGU WILR® R Bi IRW IDIQY @D W
YHUVLRQ SXEOLVKHG E\ WKH )UHH WRIN 3D B BIU)RX GRBIW LRRW VSHFLWIOLYHUNHRQHQXREHU
PD\ FKRRVH DQ\ YHUVLRQ HYHU SREWZNKHQ RX QGO )RH 6

0 \RX ZLVK WR LQFRUSRUDWH SQW R \RW®KMWKHUHHR SWRBUDPV ZKRH @I G LEXW HRW F
ZULWH WR WKH DXWKRU WR DVEDOBH SAHKULFKVMY F®S)RUIJKRIMG E\ QUKHW)URG @RIMWZHD WHR )W K
JUHH 6RIWZDUH )RXQGDWLRQ ZH \RRPHMRIUPW ¥ LPVD KK b1 [GE HBIMVIL R Q R ORDBH/ R LSUHGY B'UW K@ IV
WKH IUHH VWDWXV Rl DOO GHIRLUY B WIQGH R IRS IRRRR WIHM WRKW VKDDWUB J BQBUDHYOAH RI VRIW
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+RZ WR $SSO\ 7KHVH 7THUPV WR <RXU 1HZ 3URJUDPV

,/\RX GHYHORS D QHZ SURJUDP DRIGMRK ZUWDHDNWVEHWWRREWH LEOH XWHZ\B R WK 1B FSKXIBHO/LH- WMWK &
LV WR PDNH LW IUHH VRIWZDUH ¥KWULFIKEKWHUDRQGHFRDQJHHEQGHU WKEHHAVKH WKHJ PR/FO GR ZG.R) NV F
QRWLFHV WR WKH SURJUDP ,W WR WDKHWVWWW® B W R WHDEFKKWKRHFUG\HFIR Q YHW R RIR \HWF B M WM ERVQ Y
ZDUUDQW\ DQG HDFK ILOH VKRROW KIKW DWQHHDY® WIKRLEOWHWH WR IR WKH IXOO0 QR
RQH OLQH WR JLYH WKH SURJUDRDVR}KHD WQGVDGRUINVHI LG

'1&RS\ULJKW & \HDU! QDPH RI DXWKRU!

7KLV SURJUDP LV IUHH VRIWZDUHW\RX & RY WPHRGILY WILW EXXOWGH U W K H UNDHOU B X ERIL W KIHF HIGBV HH |



DV SXEOLVKHG E\ WKH JUHH 6RIWZFHHVRXKQ G RW WK HIEWRNH RODWWU RXWWRISALRQ DQ\
7KLV SURJUDP LV GLVWULEXWHG® LEH WKH IKRS HE XWK D W +2\W7 Z8 1< :$55$1 K HZ LWWB RKMGH Y HQ
ZDUUDQW\ RI 0(5&+$17$%,/,7< RU ),7 B(66 X85 $28$5B&H WKH *18 *HQHUDOU3XEOMF /LFHQV
GHWDLOV

<RX VKRXOG KDYH UHFHLYHG D FRXERILW KIHF HIBGVHH QBBRO ZLWK WKL W B WRKK DBH H| 6QRRWZ Z U
JRXQGDWLRQ ,QF JUDQNOMRBWEBHWS )LIWK )BRRU$SOVR DG GKRZIRURP DRIQW Q FR\Q \R X
E\ HOHFWURQLF DQG SDSHU PDLO

I WKH SURJUDP LV LQWHUDFWLYWW BRMH AW CROMMSWWLE ZKRQ H W R/GHD UNQR ALRYY DL R Q W H |
YHUVLRQ &RS\ULJKW & \HDU QWIPH RQ FRWKRZFEQRPRE62/87 (/< 12 :©96IMBH CRAKRBEHWDL
z

7KLV LV IUHH VRIWZDUH DQG \RXWDUBXIHO ERP N QBRI UWIFEUWDLQ ARQUGEWWRQEUYV WARH C
K\SRWKHWLFDO FRPPDQGV CVKRZ YKRRGVKNKRZSBRSKREWE SDUWVFRQWH H21 HFRXWIVG! 3 X E
WKH FRPPDQGV \RX XVH PD\ EH FDOWKDBQVRPKRAZQDA®WKHKRZ F WKH\FRROFOE® RYHQ EH
PHQX LWHPV ZKDWHYHU VXLWV \RRO\SRI BRBWDWR XR K VKGRK\GIG LI \RXUZRWN\ BXUDVFHKRRLD PP |
LI DQ\ WR VLJQ D FRS\ULJKW RIIMFO DI FHHF HRUDWK H+SUH LV FHVDRB\RE \Q B W,HEF W K H UGHE \
GLVFODLPV DOO FRS\ULJKW LQVWRPRYLWLR® WEKLEFKRIDDRVCSQ VV HY EDWDPRIVS O ANNU Z U LW
VLIQDWXUH RI 7\ & RRQ! $SULOGHQW\RIRRGH3UHVL

7KLV *HQHUDO 3XEOLF /LFHQVH GRHNVLQRWRSHUPURIWUQRPRLBARR SURXWLEWRDUADSPURV UD PV
VXEURXWLQH OLEUDU\ \RX PD\ FWR VAHKUHRL WWO R R N HQXIVSIURG U L HAW D UE D3SO L, F DWKILR QLW ZAKN
\RX ZDQW WR GR XVH WKH *18 /HUFHQV*H Q8 Y IVG B& RO WKLV /LFHQVH

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

9HUVLRQ -XQH

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

(YHU\RQH LV SHUPLWWHG WR FRISR BR6LENMRIUWNEKW i@ LYAHHEDHVG R AXPE RW DEXMREKGQJILQJ

2TGCODNG

7KH *18 *HQHUDO 3XEOLF /LFHQVOGILEM@VHUHRU VREWZBIWH DQG RWKHBHWQMHEVIRU PRIVNW
VRIWZDUH DQG RWKHU SUDFWLFD/O NHR DXD \DI\RKX G HWHHGREG WR VKD WH B Q ERRKD QD WM VW KWHKHR
*18 *HQHUDO 3XEOLF /LFHQVH LV LRXWH QUGHGE VR WRDWKIUHHBIQ G F KDPUORIHJD © OWRI PYINRIQV R
VXUH LW UHPDLQV IUHH VRIWZDWKHRIWBO GRWAZ XV URXQGQGDWLRQ@XEOHFWKRHQEHHRUBI UL
PRVW RI RXU VRIWZDUH LW DSZa8UNVUBHOWHD WG DIWQK LIRWAKHUE\ L WVLIWWXWRRBXU <RXRBDQ PD/S S
WRR :KHQ ZH VSHDN RI IUHH VRIQNZWRBH UHH ®RMH QRW WBULFH 2XWHYHRQUH GO BIXIEXHGE W H
PDNH VXUH WKDW \RX KDYH WKHROGHHGRP WR K VRWJIZEXWHDR G EKWK JHMRLWVIREKPUH AR XY H
VRXUFH FRGH RU FDQ JHW LW IHD®X KEDQW LIWK HVKBIW XBXH RU KWHHHSEHBR HYDRIVLW QQ WKDR YV
\RX NQRZ \RX FDQ GR WKHVH WKLQRIJKNWVR U RWHBWVHRSWHYHQW R WKHWH UUBRPWEHRULQJ
DVNLQJ \RX WR VXUUHQGHU WK K DMH KRVAW W/IKIHU K HRMUEBR QRXEL O UWIVHR/ | IW KR XV & LW WIJU H X R/bi
\RX PRGLI\ LW UHVSRQVLELOLWRRVRWRWHKHSWHFWRWKH RE{H LV \RIX VXKWL ISH)RUH DARSLF
ZKHWKHU JUDWLYV RU IRU D IHH HRXHFXSWH QWY WKHWBD RHKITUHHGRRW WKW VP DRKX VHNEHLYH
WKDW WKH\ WRR UHFHLYH RU BQQG JRIXVPXKM WRORZFW KHRIG W/ KHV H MIHU B VIKRY W K'HY NQRZ MUK\
WKDW XVH WKH *18 *3/ SURWHFWWRI$Y ULIJBWVYHAUW KRSEAELMKW RRIWKH\RRIWERDWV HL DHXGY H
JLYLQJ \RX OHJDO SHUPLVVLRQ WHB PRSELIGLWWULEXWH DQG

JRU WKH GHYHORSHUV DQG DXW KFOHD BBAMRMWEHBOWILRQ WKW *B/ KNWUIUHWM @RI MZDWEHQ WR U RARW
XVHUV DQG DXWKRUV VDNH WKHLH8G YHTUNMLROW VEKIDRAD BRBG D V SRKRDEXIHREY ¥ ROW KO RWWEHH
DWWULEXWHG HUURQHRXVO\ WRRRXWEBRBN 8H8UH\L DXM YGIHIWLLI Q H GV R/ R GBVH/QD XY HRUWV UDXFF
PRGLILHG YHUVLRQV RI WKH VRIRXIKUMW KIQ WPDEH MWKMWX UBIOWRD Q GR OVR\ 7T® E R PLSYD WKLGE®DHP H
ZLWK WKH DLP RI SURWHFWLQJ XWHKH VRIMZG®RP W/ KD QWH PDW L R FFXWW HWQOWRKIHY R B K D E
RI SURGXFWYV IRU LQGLYLGXDOHWOWRKAMIH EFWLEK B R VS XD F H S'\W DEHDVHL J RHU WIKRLWHY H H WKLD
Rl WKH *3/ WR SURKLELW WKH SBWNW LIFHUXIRU SAURKREDH BYW REX VHGRRDVY.Q B Q IH. Y Vd\QLEQ URRMDIGH



WR H[WHQG WKLV SURYLVLRQ WRYWHRVRIQWRPIDWEW FB/ | OW XQWHIH GEIBPWR XU R WW F) QDICHD VU |
HYHU\ SURJUDP LV WKUHDWH QH GSBRCGHVOWD\Q V@ADENHWR W RX O Q RW 0 BORGE RSPW B @WIVQE R
XVH RI VRIWZDUH RQ JHQHUDO SXQ SRKRVFARWSPWHER ENWLVK WR DY RIK® W SH W BB RLD O
DSSOLHG WR D IUHH SURJUDP FRXUORS BDNW DLW HIRHFWHWHI@W W KSLDAV MVGK\M V* 3DV HEVH W K B
WR UHQGHU WKH SURJUDP QRQ | QHHFRRE LSVUIHEQV HRUHIPSAIDQ) GRWWRQEHRWDRZ DQG PRG

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

&GHKPKVKQPU
7KLV /LFHQVH UHIHUV WR YHUVREA G X RO LWK/HFH VH QKR S\ULJKWO DO R PED @K B R'SDISISIK
WR RWKHU NLQGV RI ZRUNV VXFKVDV7KH PRUFRQ®PF WRIUHRVVWR D QL FIRGVHIG) K\ B E O HWARWN
/JLFHQVH (DFK OLFHQVHH LV D ®VBHWYHD® G VUHEXSLHEWY PD\ EHDMIGION. GHD CAR B UI'R DI D
ZRUN PHDQV WR FRS\ IURP RU D GDRBWN DLGODRID BOILURY RIMW K HU L Q JRARKH U WK VS WH LR D NRQJ
RI DQ H[DFW FRS\ 7KH UHVXOWRGLIZRIGNYIHW ¥ DR@ HRS| BV KAH H D U B GHRIQZ RMWKNH RHUD D ZIRHUN Z B D §
$ FRYHUHG ZRUN PHDQV HLWKHUPWKMH XQZRRE LEDWG G RRY WKH 3URJZB® N7RHBQRSDEDWH
GR DQ\WKLQJ ZLWK LW WKDW ZLEVKNRK VR % HOURIHAW. B QR 2 RXHFR QB PH Q@ XOQ G H O HD SBI0 LD B D
FRS\ULJKW ODZ H[FHSW H[HFXWL®RGW\RQJDDFRPISWKWH FRRIS\ 3 U RSIND VELLR/QV UQEXOW GRIY
ZLWK RU ZLWKRXW PRGLILFDWLRWKH BXEIOQF DIYQ GOLIE ¥ R PMRF R XMW DHB'® RVRK HF B @YFHY L DL V
ZRUN PHDQV DQ\ NLQG RI SURSDJDHWL BQ UMKBW W®DEDMY RW K HFHLYRD FRASLK\D BEMHH LQ
WKURXJK D FRPSXWHU QHWZRUN RBLWK @R W FIR@QWIHW Q1 D F
$Q LQWHUDFWLYH XVHU LQWHU I/DIED @& 1 RINAFHY $&RUR E H LHD] W H@WWH Q/IKHDWV L IVQ IGQ § O R BSIHYH D) K
YLVLEOH IHDWXUH WKDW G L¥'30.0 KWD@RWVI.FHR HRLE W H WEHROVO @ RV K Bl UXMDHUN W KFDUWW VWAKKHH DRI L
H[FHSW WR WKH H[WHQW WKDW IKDID QWEHE VIHHY PR YLREHG \ MQHHZ DN XKQRE HW RWYKLLI/Z / L
D FRS\ Rl WKLV /LFHQVH ,I WK L\)W RU MOVHHU SFRPADGW IRU R S IV LSRUIR\P L \DXRKWDIVWIH P H@XW K
OLVW PHHWYV WKLV FULWHULRQ

5QWTEG %QFG
7KH VRXUFH FRGH IRU D ZRUN PHIPD @YV WHKH SRIHNHRWHRED NR.QJ P R Gl EIMW FIORIGLR GPH V@ VL VQ\ 2 E
QRQ VRXUFH IRUP RI D ZRUN $ 6WDQWGIIUEG LQWHWIDFH WKDW HLWIGHG HUVQB@ RN LFLD O
UHFRJQL]JHG VWDQGDUGV ERG\ IRBHVQV®HKFLFIDH/G! IRIULR\S B U W L FX®ID &R G RVKDW PLAQ Z LGEIHDA;
XVHG DPRQJ GHYHORSHUV ZRUNLQJ LQ WKDW ODQJXDJH
7KH 6\WWHP /LEUDULHV RI DQ HfHB®WDKELAH ZRW K HQ MOOD® WKH ZRVN.QFOXGEKBOH) WKB\
QRUPDO IRUP RI SDFNDJLQJ D 0DMRAK &RPORYHEYDIW VEXRW WKDW O0DMRUY&RPEBEQHQW DQG
HQDEOH XVH RI WKH ZRUN ZLWK WK DWR PSR RREWRD EWYWQA&D UG , G W H B HIAMD VRIUR DK IL¥ K
DYDLODEOH WR WKH SXEOLF LQ RRX&RPSRRGIHI)WRUPQ $W IDW FRQWH MV DRH BRF SR PHDQMR U +
NHUQHO ZLQGRZ VI\IVWHP DQGRSRHBRWRQWKHWSHFLILEQ\ RQ RUN K XXH RIHBDXARPSQ B HL
XVHG WR SURGXFH WKH ZRUN RWHWEWREMHEW RRGHOLIQWHU S U
7KH &RUUHVSRQGLQJ 6RXUFH IRMW IRZRWPMDQVREMEPMWKFRGRXUFH FRGOVQHHGEH @ YR JRQH
DQ H[HFXWDEOH ZRUN UXQ WKH RIENHFHWNZRRIGH ID@FE0 WRL B R G/AF U L SW Y WALRI \F R-QRAZIHR ® UV KR
GRHVY QRW LQFOXGH WKH ZRUN WQEUDMHBXUERDPH MRRBY BH JH QHDPY OA KD ¥ B L DWDHE XN HGH H
XQPRGLILHG LQ SHUIRUPLQJ WKREHH BWWY 8 WU WVRE XWK A KAFFKN ) RQJ H[PPSOH LRROKEM SR C
LQWHUIDFH GHILQLWLRQ ILOH VY @A RRUDMKHS ZRWAK DRBUWKH \LEXDIH HR G GRE\ § B B UFIZO
OLQNHG VXESURJUDPV WKDW WKHJIDRIGNWR VB FXLUH DOGKGHV E \ FLDQWLIRRD Wb ISROQWDURFOP FOKR
EHWZHHQ WKRVH VXESURJUDPV DQNR WKH W& BDWUKMWS R Q &K Z6R X U F H LQQHH G KDRWV XIVGHRIO/X G H
FDQ UHJHQHUDWH DXWRPDWLFDB GRIWRPVBW RS U QEID GRKW RH WAKK H & B UL AR B R QL QR 6RKH F H
FRGH IRUP LV WKDW VDPH ZRUN

$CUKE 2GTOKUUKQPU
$00 ULJKWV JUDQWHG XQGHU VRKILWKHFWE VR BURRSADQYG RQ WHWHRFWAEIMD B UR Y GOHGHWK
VWDWHG FRQGLWLRQV DUH PHW I ITKLPW /LREXD XD Gl B DWFHIGN ©K U P L VMNLIHREQ 3WRJUBD® WIKH X QF
RXWSXW IURP UXQQLQJ D FRYHUHBVZRENQWHFRYEUHG WK HVRXW SKQV W L WXV H W \D FRRYW H B
ZRUN 7KLV /LFHQVH DFNQRZOHGANW WRXERWKBKWWVTRLYDDW QW D ® 54 RORDG AG\ FADARS\U L J |



UXQ DQG SURSDJDWH FRYHUHG ZRYNV MMKDKR XRK FRRQ Q RWLRRQY VR B RDUVHYUWRKDLQVFIH® V
IRUFH <RX PD\ FRQYH\ FRYHUHGKIRVRQ W EBXRVERMHWRIRWDWLQJ WK HFFE ® BWIHY PIRG LRILF DRKL R Q
RU SURYLGH \RX ZLWK IDFLOLWUMVY |8 U RNY GLE W WKW MR RRPSQ\/ZEMWEVWKH FRONW\RQW |
DOO PDWHULDO IRU ZKLFK \RX GR7RRWHFRRXW R D NLRS\ RILJ KW Q QL QU WRKKH PEXR/Y\H GIRGVRR U N V
H[FOXVLYHO\ RQ \RXU EHKDOIl X®GRQWRRO GRQUHFMULRY WIKDW SURRLFLRS WK/HRI I\RXRJ PD N
FRS\ULJKWHG PDWHULDO RXW VKGR XW KHRIQY HH@ODWIGREHK DR Z RW KHHIWP [FW WG VRO B BN X Q8 H
WKH FRQGLWLRQV VWDWHG EHORRZ X EVHFWQRRQJ PV NHRWLIVOXQQHFHVVDU\

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 RQKW' MAHPIEMUDGRSRW VLPLODRUODRV VEWIRANLEQW L
FLUFXPYHQWLRQ RI VXFK PHDVXUHV
:KHQ \RX FRQYH\ D FRYHUHG ZRUN SR HW IWRI IIRQY\EDG JDLQFXPYHQW LR ® URIV WHRE QRO R J L |
H[WHQW VXFK FLUFXPYHQWLRQ LVLHKWFWHEGBU HJKUF LAMIFGIRQVH LMK ARHMS HEFE@/GWR XW K H
GLVFODLP DQ\ LOWHQWLRQ WR FILWLRQRBHWBKW LZARQ R D P DGR HD Q W IRH & LRU F LXQWH D\ D LR
RU WKLUG SDUWLHV OHJDO UILRQVRI WRH FRQRIOR FILEF® PPYH-IQAX U H V

%QPXG[KPI 8GTDCVKO %QRKGU
<RX PD\ FRQYH\ YHUEDWLP FRSLHV UEIHWARG BURVUBRK WIRKLYH LW LQ VDIDWPHBXXP SUI
FRQVSLFXRXVO\ DQG DSSURSULDW D@ BXEORS K LD H OFFRS PRSI KW @RWILFFHYV N MWHDSV L Q W BVAVD
WKLV /LFHQVH DQG DQ\ QRQ SHUMPRPRWYG INMKPVHFOGER® L@ SSO\ WFRD W& HY) RRV/G A H W HRH SWIK®
DEVHQFH RI DQ\ ZDUUDQW\ DQGRIS\YRI DV VW HERISQN B VDWW RQJ ZL W K KADKUH 18 DRIO\UDWPL KR R B D
QR SULFH IRU HDFK FRS\ WKDW \RRIFRQ WHK\S DRUGM RX) ZDUUDQW\ SURWHFWLRQ IRU D IHH

%QPXG[KPI /QFKHKGF 5QWTEG 8GTUKQPU
<RX PD\ FRQYH\ D ZRUN EDVHG RQ MRGL ALFPDIVIDPQ\RWR/BMRGXFH LWH | ILIRRUFP VRK W/ RYBBHDP L
FRGH XQGHU WKH WHUPV RI VHFWLR@VR BHRWLBEG RWKWWHWRH FRQGLWLRQV
$+ D 7KH ZRUN PXVW FDUU\ SURPWEPD@WFR)RWREHM N DWLODG JLYLQJ D UHOHYDQW GDWH
$t E 7KH ZRUN PXVW FDUU\ SUR P MKDYW L@R MWL FHN NDADHAG. @D GHU MWKILR QY. FINRMHHGD QGG BIQ\
VHFWLRQ 7KLV UHTXLUHPHQW RRIGQIVHFWLRK UNTRKLNHABEQ QWDFW DOO QRWLFHV
$ F <RX PXVW OLFHQVH WKH HQVQIGHUZRKN DL BQAKRW®R DQ\RQH LZAK@® FIRBHARSQWRLYRV V|
/JLFHQVH ZLOO WKHUHIRUH DSSDECHORBWILRWK DG ®ISBIOREDO WHBPXN WRGVRE & KRWHSRU
UHJDUGOHVV RI KRZ WKH\ DUH SDENDJQIR SHIPLYIVAR@VWR OLFHQ Y B\WEXW RWNGIRG D @RRW
LQYDOLGDWH VXFK SHUPLVVLRQM{EHLRK&DWH VHSDUDWHO\ U
$ G ,1 WKH ZRUN KDV LQWHUDPWK YAX XWHELVGWH U BSBHAR SWLDWH LHMWROHLBWRFAHYP KRXHY
LQWHUDFWLYH LQWHUIDFHV WKDWMHGR JDROWLBWLSE D\ $BSWRKRUIN QWR G3 R W SRIDIDHYV WG IR IG F
D FRYHUHG ZRUN ZLWK RWKHU VHZRBUBNW HZBQEKLDGH HHROG BYQ WK H LW KD MRYUHU H BVERWN R Q!
DQG ZKLFK DUH QRW FRPELQHG ZLWR U V¥ )SE}R DWDWR LUQWRAU RQ D BROW R ERX WL R'W FPUHBBILHK R |
LV FDOOHG DQ DJJUHJDWH LI WKNX®R®SQO0 FRSROLDKVWE DWHN QRW RVHGHWROOW PLKWW KRH BV
FRPSLODWLRQ V XVHUV EH\RQG 2K BWUWPKW L QUEFLONM\GLRID RARW ¥ R Y HW H GG R RV NQ RQV [F® XOMH U +
WKLV /LFHQVH WR DSSO\ WR WKWHBRBAKHU SDUWV RI WKH DJJ

%QPXG[KPI 0QP 5QWTEG (QTOU
<RX PD\ FRQYH\ D FRYHUHG ZRUN L@QGREMMEMW WRGRAVIRUP/KFWLRQV RP ®®VRSHURYYLEBHG W
WKH PDFKLQH UHDGDEOH &RUUHV S RGGIPYI RIRWKEY XNGERBVHVKI® RQH RI WKHVH ZD\V
$+ D &RQYH\ WKH REMHFW FRGH K®V LFEW 6 BSERGEXFWLQQBOXGLQIPH GKAFLFDOFRPSWQLERWL
E\ WKH &RUUHVSRQGLQJ 6RXUFH ILFPG RAGL)GCK BREWR BKWYY O\ XVHGHRU VRIWZDUH LQWHL
$+ E &RQYH\ WKH REMHFW FRGH KQV IR 8 PFHRREHONL Q QB BX G LQ P B GIKAF L FDF BPSWQLEGW L
E\ D ZULWWHQ RIIHU YDOLG IRQ @ WD®H BVM UVBY HIR QHDDW \R XX R WRB HAS IV X IS SFOUMNV VR R UWKK |
SURGXFW PRGHO WR JLYH DQ\RQHHEMRFRRVHV HUWHWWEKH RERS\ RI WKH &R U UHYG R\QGL QJ
VRIWZDUH LQ WKH SURGXFW WKDMQWY RRYBUGSUBDE WHLSKYLEFDO P HGRX PV REXWADRAD UL O\
LQWHUFKDQJH IRU D SULFH QR P®RH H RWKD @ I\ BXW UFDOAQ S EU | R WPRIQUFW K RW F R @WHAH 'OV R
WR FRS\ WKH &RUUHVSRQGLQJ 6RXWRHDWRPRDFREWIZRUN VHU
$ F &RQYH\ LQGLYLGXDO FRSLHWRDWRIS \REMNRW ERIGMWHQ RIIMERQR ISUR R & HFW K [ KELR/U



DOWHUQDWLYH LV DOORZHG RQ®PRBFDVORQDMD®G RQG\QIR QFOR U MFHILW K G/ XWkkH DREE RHFW F |
LQ DFFRUG ZLWK VXEVHFWLRQ E
+ G &RQYH\ WKH REMHFW FRGH ED REIHYVWIQ D \WHABHYYDIFRPJUDWL VI IRU HRX LDY BR B QWH D AFGIV
WR WKH &RUUHVSRQGLQJ 6RXUFH LVQKW KWD F B PSD P B H VDRAU R RIKX U W K HUH F X DWH HJ HARDS QHIGIG \C
WR FRS\ WKH &RUUHVSRQGLQJ 6RNBWHFRGRQ JI AL MHK SAOKH R BAVR F R 8\ HWE R URE M H B WHRR G\HK H
&RUUHVSRQGLQJ 6RXUFH PD\ EH RREMUGMHCUHEQW X HRIUYBUWKLUG SDYWO HWYKMD AR 8 XL.SER U W
IDFLOLWLHV SURYLGHG \RX PDLHIWDW® MOXHID R EGIHFWF W RBEVV D\ LQUHXISHRIQH MQR) 16.RYGU K H
5HIJDUGOHVV RI ZKDW VHUYHU KRRXUF W KHR X RIHPHDV. RIS IQID 8V H @ MWARD H Q W XIRK I I DOAR Q W DL\
QHHGHG WR VDWLVI\ WKHVH UHTXLUHPHQWYV
T H &RQYH\ WKH REMHFW FRGH X\PLQJ ISRIGI USWR YSLH3-HG WR® Q Q IR U P REWKHHFOWS FIRIGN ZRBU H
&RUUHVSRQGLQJ 6RXUFH RI WKH WRUW KIHJ BIHEQHHLLQDJORSDHEUOM.G: DW QR FKDUJH XQGHU VXEVH|
$ VHSDUDEOH SRUWLRQ RI WKH REMREW ERGIHF QXKRNE MRRAUWKH &RD BNWASRP GILEUDARX UF F
QHHG QRW EH LQFOXGHG LQ FRQYRUNQJ WKH REMHFW FRGH Z
$ 8VHU 3URGXFW LV HLWKHU PKERQPKPIQY DQR WKFQILEOH SHUWREDE BURSKUMG ZRUW F
SHUVRQDO IDPLO\ RU KRXVHKRWIGLOX UBHRWHY HBURU VRO G IRU LQERQYS R OD&/H W& ULRLQR Q)
ZKHWKHU D SURGXFW LV D FRQVXPWHWVSVIRIBXE VE HGIRK\ERVO X BGF L Q | BYDRMUL RX & B Y HSULIRIGIX A R
UHFHLYHG E\ D SDUWLFXODU XWHUWR)RUPTSQED ®VRIG FRAPIRQ XVXFRI WKDIWBOBIVY RI SR
VWDWXV RI WKH SDUWLFXODU XK/ MK IR (8 [RU WK @D U DQV A K LIFF W KD 040 S BKRAM M G RURHX & iHi F WK |
SURGXFW $ SURGXFW LV D FRQVXRIHDKSIWKGDUF WKH SDRGEAWVKDV L QEXW QWD DR BRPRE U
FRQVXPHU XVHV XQOHVV VXFK XWIHMW UHEDOWHRRGWKH R@B\RI WKH SURGXFW
,QVWDOODWLRQ ,QIRUPDWLRQ |RUQD PBIWMKRBWR GSURNF HFGIOUHV D X WK B ULQDRURIWVNRQY R
UHTXLUHG WR LQVWDOO DQG H[HFXWR YAHRIGILA LHREU N HLLQY MRCDA RS V H LH G URHBXFLVR QURRIP LIV WP R
&RUUHVSRQGLQJ 6RXUFH 7KH LQWRRPDWKRE RX\DW WKXKH FHR Q W L Q X H G H)GQR BWL IR W QRIR S IHW |
LV LQ QR FDVH SUHYHQWHG RU HBMKH PRIEE IZEWWLDRROD KDY EHHQ RE®HFW FRG ARIRWN D (
XQGHU WKLV VHFWLRQ LQ RUXMMKQRD ¥8HBL3URBXEWI RUQG W IS FW QR HD L\ Ul IR ¥ B BW LLR C
ZKLFK WKH ULJKW Rl SRVVHVVLRQ RGXG W MVH RV UWDKQH ISsMHIHG WR WRH LRHFIDS LIHEW W®I B U
UHJDUGOHVV RI KRZ WKH WUDQV DWWH R&R UV HAMSRWQIGAVQH UBRKXG FH  F RVQ R\ HPGX MW GHU - WK |
DFFRPSDQLHG E\ WKH ,QVWDOODWLRKT XQIRKAPHQWL RER HW¥XGR WKD S S ON KLl UTBH SV WU UR W Q RQ!
WKH DELOLW\ WR LQVWDOO PRGEVHWG3RREBNFW ARGHHRIP SWKH WKBHTRUQ BEDOV EAHKHQ LQV
UHTXLUHPHQW WR SURYLGH ,QVWDQRWWLIERD XGIHR P D WLRIQU BRHQ W VW R SRRIQWVE KM LWR S
ZDUUDQW\ RU XSGDWHV IRU D ZRUIG W KDV K\B U EHHH® PA\RBK H U 18 BRSSDHRQWL @ Z K R IKW.KAH K8\
EHHQ PRGLILHG RU LQVWDOOHG
$FFHVV WR D QHWZRUN PD\ EH GH QLLHRE ZKNGH O K PIDAVRHEULIL DFODD \ D QHRU D &/Y. IR Q VRIIOW IO I IDFHWAZ RVLK
RU YLRODWHYV WKH UXOHV DQG RQRRFRON WK RORIAPZRILN DSRUUHE S R Q G LQN WRXUFIHWARE,
,QIRUPDWLRQ SURYLGHG LQ DFFRUGN ZEMWK QVIOLYRURPWLRKDAW LV SXEQMFO\DQRFXPHQ
LPSOHPHQWDWLRQ DYDLODEOH VBRI WRKUWHP S XEQG FP X W RMHIFH. FIR Q RHY SRELBQSHFWYDRUG R
UHDGLQJ RU FRS\LQJ

#FFKVKQPCN 6GTOU
$GGLWLRQDO SHUPLVVLRQV D UM KWH WA RAK BW WEKKIS\S OLHFRHHQQAM E\ PROQVH. RU HR H B VWRU RQW/ | U F
FRQGLWLRQV $GGLWLRQDO SH UERLH WAR @AK M/ KDWY LDUUHH 30JRSIQ IDAPD VKK IVX®! \EZHH W B H.IDW B & GCHG W
LQ WKLV /LFHQVH WR WKH H[WHXQGM W BBWOWRBIE ®H K YD O, G G GAWR Q Q D @& 15 HDRIW \RIRWY K H
3URJUDP WKDW SDUW PD\ EH XVH@HVSSDPDWHEBQXQEXW WKR HQWLUEHIUEIUWDIRLYUHPDL
/LFHQVH ZLWKRXW UHJDUG WR WKH DGGLWLRQDO SHUPLVVLRQ
'KHQ \RX FRQYH\ D FRS\ RI D FRYHUMGRXRURNSWRR® DAHPRYH DQ\ DG GRL WIKPDQD BRSN URUV VLR
IURP DQ\ SDUW RI LW $GGLWLRQ@DOVWSWHOLWRLRVXPDH BMKHLU RAQ DKHP®XR® RRGAHUWDL
WKH ZRUN <RX PD\ SODFH DGGLWRWE&DOD®H IDFAFNGREVRQ WR D FRR MK KHDG i RUNF DRU ZK L
JLYH DSSURSULDWH FRS\ULJKW SHUPLVVLRQ
1IRWZLWKVWDQGLQJ DQ\ RWKHU S URL IPDLVRIQURD & KRX NL.GE QWRI D FRIY B XWG& RARL N G \RX VWIOH
FRS\ULJKW KROGHUV Rl WKDW P DAMHB VDRI WKIS\S QIHFPHIWA WKWK WHUPV
$ D 'LVFODLPLQJ ZDUUDQW)\ RHUGILPW O\. QUR® LW E HOWWU B\ IR | VIMVF WIFRIQWH RQEG Rl WK



$ E 5HTXLULQJ SUHVHUYDWLRQ ®H Y36 FIRMWHG H\H R VRIPOEIORIU DLDW LRLE X W LWRIQN $RSWR SWL B
/HIDO 1RWLFHV GLVSOD\HG E\ ZRUNV FRQWDLQLQJ LW RU
+ F 3URKLELWLQJ PLVUHSUHVHQMKDW. FP@® \RH W RRUJUEG TRILUL QR WKB W PR H LLIHIGEO YEHU
PDUNHG LQ UHDVRQDEOH ZD\V DYL@DIOHVHQW RQRRWKH RUL
$ G /LPLWLQJ WKH XVH IRU SXEBY FRIMWA LFHOSRUHNY FRI QBWKRUV Rl WKH PDWHULDO RU
$ H '"HFOLQLQJ WR JUDQW ULJKWRUXQGHRBI WRPEHRPDDEHOQRPHY WDDSWPRUNV RU VHUYL
$ 1 5HTXLULQJ LQGHPQLILFDWLRRURNI RILWHKQWR B Y WHUWGL DX VE\ DQ\RBULDIOR REPRGE VI MG F
YHUVLRQV RI LW ZLWK FRQWUEEWKXWO VDR WKPIS WHEQ S LRIQ@L BIR F DQW WD B\E XO OVD WWKKP\S WA
GLUHFWO\ LPSRVH RQ WKRVH OLFFWRNR Q\R Q (831 D R MMKVALYW 3G G L VHIGR Q B OWKHHWP Y HD/WHUE R YV B
ZLWKLQ WKH PHDQLQJ RI VHFWLRQRX UHPFMHLY BE&RM DRUDBQ\ SD ULV HR VWD WERQ WILKLIDN DWG
JRYHUQHG E\ WKLV /LFHQVH DORDJXZLWKHD WHWW U KIWRLY/ \RX FADOUFPRYH G/KDWP MG P
FRQWDLQV D IXUWKHU UHVW U LLRQW LARWQ FERQAY 1S H.IQR L X\Q/GHHIOW K H'Q V DFFHROWHHU N B XZ R D\N DREDGVW B L D
JRYHUQHG E\ WKH WHUPV RI WK DWLG HRH /KD \@ RVFKH HRQUW ISHIR U H VIAKUFIKF WH R QF G R M Y QUIRRW \
FRQYH\LQJ ,I \RX DGG WHUPV WRFRURRYHWKGWARUYNVHGVWIFRQ \RXYBPXQWNVVRXDFH [LQ WMWK HD
VWDWHPHQW RI WKH DGGLW LR QWDH | WGIHIP VRW KID @ ROMBLSFOH MQRG WEERS/ @ QR DZEKGHHU M/ MURP M. Q9GS @ IK\M L
WHUPV SHUPLVVLYH RU QRQ SHURLWKLH HR PR \RE 1D W\ B DVHIBW H O WHGL WW HOF B S RH@ON  RUK |
DERYH UHTXLUHPHQWYV DSSO\ HLWKHU ZD\

6GTOKPCVKQP
<RX PD\ QRW SURSDJDWH RU PRGLISW BRW{EHBVARUNSHRYH. GHG XQ®HB SMK RW KLHFHZLWH  $ ¢
WR SURSDJDWH RU PRGLI\ LW LVLFRO®\ DAMHU ZLQDWHX WRRAUD WL J K WO X)GQ QH D @K 5D WIHFH/D V
OLFHQVHV JUDQWHG XQGHU WKRQKLUR3BYBUUDISKR R | PHDAVALDLG-®! @ VR O WWH R Q RX UNBLFH Q
IURP D SDUWLFXODU FRS\ULJKW KBRRGIHAL R DIOHIL\Q X\ D WW\G DR & KIQ W [ HOWKIHWOR SD Q GJ KV K
WHUPLQDWHV \RXU OLFHQVH DK GRB\BHKWD RRQ®MOV IDILWK W R/ QR E 1\ VR K HR U MK\HR Q DFEE@D
PHDQV SULRU WR GD\V DIWHU WK XU \OLFWQRE@ IURPHRSEUWLYXHLQ FROWHEKSHKRO QH Q
LI WKH FRS\ULJKW KROGHU Q RRAQL E\HWR\REK (RHI WVKRHD B ER®IDRAHLD Q V\ RUK KKLIY YLHV UMHHEHH LL Y B GWQ W WR. IF
RI YLRODWLRQ RI WKLV /LFHQVBIW IRRSDQLJKRW KR OUGRPUWRQ G \RR UF YRH WEBI\ YV LR Q/BIW L\RQ LS |
UHFHLSW RI WKH QRWLFH 7HUPQGBWLRRLRIVRKW LRIQI IGRY VK Q RW | VBIDWRLIGHDMW EK R/ KHD YOHL F H
UHFHLYHG FRSLHV RU ULJKWV IWRP \RXRXQ GHU KWW K DYFHBHHQ WIDQMHQOMDO HGH D Q GWDRWH G
\RX GR QRW TXDOLI\ WR UHFHL YWD QH 7P D WHUQ DKV XIRE HWKWHH FW LR Q

#EEGRVCPEG 0QV 4GSWKTGF HQT *CXKPIl %QRKGU
<RX DUH QRW UHTXLUHG WR DFFHSMRWHILAHLYFHRVHIKQ RURRS\ RY BAKRISBURWLIRR) BRQBLOC
FRYHUHG ZRUN RFFXUULQJ VROHOVLIN [3HHRW WHRTSHB B HWRIDR VP LV WHRZL WR GRHAH IQRWD F
UHTXLUH DFFHSWDQFH +RZHYHUV QRMHKQWVOH RWDKHWVWRRGQS WIKRLVVLRQ W R\ SFURRYSDUMGH R U
ZRUN 7KHVH DFWLRQV LQIULQJHVFRSAHBIK W KL WRXFER QR 7K H UH RRSIDH D BPAL PR @L IR R Bl IRHWGS
ZRUN \RX LQGLFDWH \RXU DFFHWWIBR-FMRRI WKLV /LFHQVH

#WVQOCVKE .KEGPUKPI QH &QYPUVTGCO 4GEKRKGPVU
(DFK WLPH \RX FRQYH\ D FRY H U HIEX IVRPND WALIKD QGIFUSIEHQWHY D OLFHQVRUVR W RV KM @R URR GQ
DQG SURSDJDWH WKDW ZRUN VRENHFHWVQER WKVGROMEDH IRU MK RUE LSDIURMRIAHS\O £ DWW R HWH
/LFHQVH

$Q HQWLW\ WUDQVDFWLRQ LYJDFRQNQRDFRILRQ RWID@V[HWDR @ HRY RX RQMD QW MXEG\LF OC
DQ RUJDQL]DWLRQ RU PHUJLQJ ROUWDRQ]RWDRRRY HUISE ZRUN UHDVDWW LR R P HIF K G\ UWN
WR WKDW WUDQVDFWLRQ ZKR UH PHLWRI W HDF AR M R IZWER W HRHUWN O L FUHWR W ¥ VS WHRG W K H VA/RRWN L Y
LQWHUHVW KDG RU FRXOG JLYH MRSK USWKM B UHYKRX W B BRIV HQV LERRX BF W RH & RH ZRWHR G
IURP WKH SUHGHFHVVRU LQ LQWHKBVWWLRW KB UH®HEW VARV K RLHDYRWY DLEPGIR \HH I RQW V
IXUWKHU UHVWULFWLRQV RQ WHBIQWHGFR Y HD RL WKHIGUX QIG\W U W K LR/X/ IPFH QQVR-W )LIFPLS RIYBIPIS O H
OLFHQVH IHH UR\DOW\ RU RWRHW LFKMNWMHURQWHBUXQGHU WK L VR W AHQ WL DGIGOIRXLBEDW
LQFOXGLQJ D FURVV FODLP RU ERXQWBAHBED@LRVKQW MDP\ZS &KW HRDN EQ@D LRVLY L QY H DQLHG
RIIHULQJ IRU VDOH RU LPSRUWB®U WKRIQ3RRIWDP RU DQ\

2CVGPVU



$ FRQWULEXWRU LV D FRS\ULJRKMWXKRO@HEHZKRKDXWKRHQYH R1 WK BKILFRKIWEPR BURYZBB N |
LV EDVHG 7KH ZRUN WKXV OLFHWQEN®RWY V¥ DORGHEUW K XWFRD WHUAHLQRQL DS FSFOQWHQLVE XD R U PW
DOO SDWHQW FODLPV RZQHG R U ERRAMRVU RZE&® MK HEY W& H HFOREQ WDUFLT X1 G H @V IRVWK AR KO GWER D
LQIULQJHG E\ VRPH PDQQHU SHUPRWRDNG @I WKK/IL\Q JL FRHIQVH O O LIQRIQL VEWX \W RGQRV @ R BVX MQRAD X B
FODLPV WKDW ZRXOG EH LQIULQJHGRRQ@WKHD FRQVHFOMIRQ RRQWXRU FRQVSRIVERMWRIU Y |
WKLV GHILQLWLRQ FRQWUROD QW FSDXG @ VWV K K EDLLIKHD WHRY JILQ IV HoHD @ @ A X LIJRI@ HIQMMH R WWZK
/LFHQVH (DFK FRQWULEXWRU JWD QWY QRX LIS RQRNDOVK\VILYHH S FW B QW LEXFHRW N K@ GHQ W
SDWHQW FODLPV WR PDNH XVISRUMODQ & IRWKHRUZVDIOWXQ P RFRIQWHQGV 8 (RR S.IN\D WRIQMWUH. E
YHUVLRQ ,Q WKH IROORZLQJ WEWHH.EBQDHUDS KW \DH[SDWWV D J KRZMHYGIW BH ERPPQ DWW H QW
QRW WR HQIRUFH D SDWHQW VXERQDWM GHIEWHYM BHIIPUMQW R S [FW ¥ IDQD QO UQLRW HW R QX +
7R JUDQW VXFK D SDWHQW OLF RQRBINW R/ OF & DRJQV D PHIDIQFVH YW RU FRFPLD BSHQWH QR W W R
DJDLQVW WKH SDUW\ I \RX FRQRZ\QW GRY HOHG) Z ROND O W H Q WSRIGFGLGMIHE FOXQUF M/ RH \ERH U
ZRUN LV QRW DYDLODEOH IRU DKQDRQH WRGFRSGHUHMWKRIVHUPV RD BKEW LLEPN @WH L WK E @ X
QHWZRUN VHUYHU RU RWKHU U HKBI@L\RXDIFX WW VH.IEDKIHRIH D QFVD XW H WK H W R UELHH V B FDYGIL@.D & X
RU DUUDQJH WR GHSULYH \RKWAWKHO 5 RWMWEW DHBHQMH RRU W KDV BDQMAL AXQ D UP PR@M UR
FRQVLVWHQW ZLWK WKH UHTXLR HAWGIWE RIKW KILYWHBMQUHFMQ VI W RQ 8 R ZQ YO UHD\ IUQUF L S
PHDQV \RX KDYH DFWXDO NQRZO HBWH QWK W F HEGWH | RB YUK FR® Y H\ L QB R QA B R YRIW KEX DR U N
UHFLSLHQW V XVH RI WKH FRYHRK® GRONULQ® IH FRXM WU\PRUH L&BQWIRXDRAH BKW WQWR X
KDYH UHDVRQ WR EHOLHYH DUH YDOLG
I SXUVXDQW WR RU LQ FRQQHFIMAVRIQR DL RAK DUWIDAUIHP MQWB Q\R X BRIG¥HN U LR FRRYDHID W FHE "
RI D FRYHUHG ZRUN DQG JUDQWPH RDWHEGWS DURH.QIWHUW RH\ Y L Q JUW KLHQ F RWKHIH & R WM D X
SURSDJDWH PRGLI\ RU FRQYH\ BR\SHIFH G EZFRS\ WKW KH S D WHIXQWR® DFMH.G\DHD OR XH JW B Q &/H
WR DOO UHFLSLHQWV RI WKH FRHN & URHEG LAR UN SDQ\GH DRW BV FEMW\W GR HWL @ RWL PQG D WRHK \Z LW |
WKH VFRSH RI LWV FRYHUDJH $URWLUBLWRQEKW IHERBUBLRE RV KH PRI HRIHWKIHY U LR K W@ HVR D
DUH VSHFLILFDOO\ JUDQWHG XQ GHUNARQYYH.\F B GRY HLRXGPZRUN Q DRX DQHHP HO@W VI WR
WKLUG SDUW\ WKDW LV LQ WKH EXVZRUN VXX G WKILEK WRIQ P D NGH SSTDU VN WD WHIS VR R HVWK KL |
H[WHQW RI \RXU DFWLYLW\ RI FRQYGNIUQZKWRKK WRHNW DIQGS SDUW\DUMIQHWV Z KRR ZRYX\OBI W
UHFHLYH WKH FRYHUHG ZRUN [URPSDR) QW GAVFHIQPHQDWRQ\ FRQ Q HF WR RIQUAIGWERERIS LH V
FRQYH\HG E\ \RX RU FRSLHV PDGH RURE WKR\PHD FRG\LHVU DQG LQ ERQIUHFGWRQV ZRWK V
FRPSLODWLRQV WKDW FRQWDLQ \WK H 8RNHIHEE LORWUR WX@OWH B U U DIGFIHHE KD \&/D \R U WDKQDWNH G D \
SULRU WR O0DUFK
IRWKLQJ LQ WKLV /LFHQVH VKD @Q @EH RAR QY WILWKIHEI WQH LRG0 L H G- HO\L MR \L 1D IR U QW R H Q WG |
WKDW PD\ RWKHUZLVH EH DYDLODEOH SMRWMRAW Q®HU DSSOLF

0Q SWTTGPFGT QH 1VJGTU (TGGFQO
| FRQGLWLRQV DUH LPSRVHG RQ RRE HIK WK HKHPENQMR RUWR W K H U Z ERK) GW W D RIQF/R R MWW B G\ F
JLFHQVH WKH\ GR QRW H[FXVH \RR Il WKR WAHKH HFRVELWLRRWDQQRW N R@YBY VR RAMHUING \ Z
VLPXOWDQHRXVO\ \RXU REOLJDW QREQ QX RAMHKHW ISHUM EQBYW REWDLYBYER QR'X WRHQFW D F
FRQYH\ LW DW DOO )RU H[DPS®HWKDWR R DG UIHVWRRXHWR F R QOMHEQY B\UQ IDIUW P I\W K R X H WK
ZKRP \RX FRQYH\ WKH 3URJUDP WKWDRMLOAIZ BR WK WRRQIE WHUPV D QRWHKLIVY DILH DY W LZIRK@
IURP FRQYH\LQJ WKH 3URJUDP

7UG YKVJ VJG )07 #HHGTQ )GPGTCN 2WDNKE .KEGPUG
IRWZLWKVWDQGLQJ DQ\ RWKHU S URY KWDLYRHQ SRIUW KV V L/R @ HQR HD L Q NG RAR B RPELLVQK D QRBRY H L
OLFHQVHG XQGHU YHUVLRQ RI WKECURB AIFHQR HHQ@WRD D VLQJO HFRRNEL QWHGH ZIRHMX CDILGY W
ZRUN 7KH WHUPV RI WKLV
JLFHQVH ZLOO FRQWLQXH WR D S\SKH AFRYWHKHGS DR WNZ KEDXAK WK H WIKHF £ DS $UHTUR. WHO H Q Ve R
3XEOLF /LFHQVH VHFWLRQ PR IQUFRIXIKL Q JQLHQVZHRWINF IMLGRA@ DS S OV X¥FR WKH FRPELQDWLRQ

4GXKUGF 8GTUKQPU QH VJKU .KEGPUG
7KH JUHH 6RIWZDUH )RXQGDWLRQ GRUSRHQALWHKUVHRQWHRSI MK H *18 *HIQREDWLPKEWRF /LFF
WLPH 6XFK QHZ YHUVLRQV ZL@OWKH \BIUH\CHDQUWL § HUSALIRIQV BVX WD @ B U BY. M HUH £ B GRIBACCH_RV WRR
FRQFHUQV



(DFK YHUVLRQ LV JLYHQ D GLVWH®JXLWKH 3 WYRIJUMLR @ SQWRELHV @& KBIW VL K& LRV DVIKGH G X B E H
*HQHUDO 3XEOLF /LFHQVH RU DBI@\VOR WWU \RKX UKL R WKIHS R 5 W L R/QDRIGI F® QB Z MR QK HH MIHKJ
RI WKDW QXPEHUHG YHUVLRQ RE ®L\DIGH GO BWW K HY HUHH. B Q1 BZ D U H U B R GERHW LERW , V SWHKFL BU F
D YHUVLRQ QXPEHU RI WKH *18 *HQRX P®\3RERRVHLFA@QVHUVLRQ HY HIH I$ X6ROWZIOHG E\ W
JRXQGDWLRQ ,| WKH 3URJUDP VSEFGEHF\GWERW B SUR{UA YHUVLR®ECRIFWKFHQ8H FQBUD
EH XVHG WKDW SUR[\ V SXEOLF W\RD W HRMHYWRR) DIFERBWBQW O\ D XWKKRA LY] H Y VIRRKQW R UF KRR
3URJUDP /DWHU OLFHQVH YHUVLRQ@VOPRY JIYHHRKQWGSHWRLVVLRRY RERIIHMHAL REGR/ DAIGL
LPSRVHG RQ DQ\ DXWKRU RU FRS\QM JKMW RORWD 6 KRR\ @J UMK XROORZ D ODWHU YHUVLRQ
&KUENCKOGT QH 9CTTCPV]
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I WKH GLVFODLPHU RI ZDUUD A0 DWW G SURPMIVEHELBRBRR IHOADQ Q RMA FBM D E ¥ R Q GALRFD\® ROW KB
WHUPV UHYLHZLQJ FRXUWV VKDPORVWSBSORVIHCADDS SR [ 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 UFRE X IRQ WRKWH [3 U
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9HUVLRQ -XQH

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

(YHU\RQH LV SHUPLWWHG WR FRISR BR6LENMRIUWEKW i@ LYAHHEDHVG R AXVPE RW DEXMREKGQJILQJ
7KLV YHUVLRQ RI WKH *18 /HVVHWH* HQFRD®RINDVDH Y WHHM G HUPV D@®RE WRBGLY ERQNURIOr H U\
3XEOLF /LFHQVH VXSSOHPHQWH QG \EV VRKH DG G WMHIGR BIDORIH U P

#FFKVKQPCN &GHKPKVKQPU
$V XVHG KHUHLQ WKLV /LFHQWH WHHHUWS WR/ WHWU VHRG UDO 3XEOLF *3/F HQMH UD QR WK H
YHUVLRQ RI WKH *18 *HQHUDO 3LXEOIUUR /UFHIQWW WRKMH FRYHUHG ZRHQVHR YRMIQHHG VE K DVX ID\G
$SSOLFDWLRQ RU D &RPELQHG :RUN YOG A DLVPIHRGQE M@ DA \$DRUN W KDWD PB NSHAR X VG HRE BWQ L
WKH /LEUDU\ EXW ZKLFK LV QR RIMEKHWZ L VHHI [EPLVGHIGDRQX WKO D W WK IHD/ [FEOLDDVUA G M |G @ H B8 HG
D PRGH RI XVLQJ DQ LQWHUIDFH \S$R RIRFPHG GHGVIRUKLELWMDD ZRUN SURBNFOICQEL GRMEL QLG
$SSOLFDWLRQ ZLWK WKH /LE UDQ \RI7WH s DIUBWIDRXODLIN K HAKULLFRK W K HD&RIP EX. HOB/ RRIINODIHG F
WKH /LQNHG 9HUVLRQ 7KH OLQIIXRIFG &IRWUB \CRPEERGE 6:RUN PHDQVRWH FH&RRUU WKSIRQ G L
&RPELQHG :RUN H[FOXGLQJ DQ\ VRXUFIHWARGBRRELYRIGWRR N WKDW QF RQM.GEBVHG R@ LVR
WKH $SSOLFDWLRQ DQG QRW RQ WRHUHPSRGGIHUIVERKO 7KW LRQ &RGHPHRQ VD VRIRHPEL QH
REMHFW FRGH DQG RU VRXUFH F RIGH ORG MKIHDSB SODWDWRLRGQ XWLOUWS SREIEDRY WKH GH
&RPELQHG :RUN IURP WKH $SSOLFROKYBRQVHXW EHJDWXGEVQRIWKH &RPELQHG :RUN



"ZEGRVKQP VQ 5GEVKQP QH VJG )07 )2.
<RX PD\ FRQYH\ D FRYHUHG ZRUN X @G MK VW FMWAHRIMH ZLQKRXW EHLRIIJVWERK Q1B EBNHFWLRQ
%QPXG[KPI /QFKHKGF 8GTUKQPU
I \RX PRGLI\ D FRS\ Rl WKH /LEUDGLILFQ®LRQVRRUIPFLOLW\ U WIB WWRVER VXZQBWHE ERDQ
$SSOLFDWLRQ WKDW XVHV WKHQIDBUGPWYQWRWEWWHEG KDKH Q WEKH HRFIRXL WD \L P RIGOWHRND G
FRS\ Rl WKH PRGLILHG YHUVLRQ
$ D XQGHU WKLV /LFHQVH SURYR®SGI MLKDKWHIRKURD MR [HQVXUH \§ & DMD W.IQR @ KG-R H VY HIQRAW |
VXSSO\ WKH IXQFWLRQ RU GDWDWWXHDIQG LHW R VRV TG IREH Y HPWD [SOW WHDIQLLWQV | S BU RRIVH U
$t E XQGHU WKH *18 *3/ ZLWK QR GH RP IWKH RRQB\GRWWRKQBJLFHQVN DSSOLFDEOH WR WKDW
1DLGEV %QFG +PEQTRQTCVKP| /EEGRFGTNKNGID .KDTCT]
7KH REMHFW FRGH IRUP Rl DQ $S SON R DAVDIMRHYU PD® LQ RR ULS AW D G H U /ILLEOHD WAK XW XL P DSD U W
FRQYH\ VXFK REMHFW FRGH XQGHSURNUBW®RIWRBW FIKIRWKH LQFROSRUW WG GV R DQXHHILDL.G [.C
SDUDPHWHUV GDWD VWUXFWXUH OMPRG® \P DRV FEROYRUVIXR FWRR QW ZHUG OL B RS OIDW H
OHQJWK \RX GR ERWK RI WKH IROORZLQJ
$+ D *LYH SURPLQHQW QRWLFH ZLMHKF W DFFRKGFHRWK R WWKKIHR/E. EUD UK H. VLEV DG \L QQLGN LIMYGXWK |
DUH FRYHUHG E\ WKLV /LFHQVH
t E $FFRPSDQ\ WKH REMHFW FRGHSZ13W D QGF VK\LRIOLKHQGVH GRFXPHQW
%QODKPGF 9QTMU
<RX PD\ FRQYH\ D &RPELQHG :RUN XEXRLEF W WKBPW RWIRNKHQ WRJHW KW UL FW HPRBLY IHRD WELR Q
Rl WKH SRUWLRQV RI WKH /LEUDBL GR®@ WD D® G Q) MAKHIU&RIPHQJL Q HFHKUR R G Ll RLF WM ERQ YL Q J
LI \RX DOVR GR HDFK RI WKH IROORZLQJ
$+ D *LYH SURPLQHQW QRWLFH ZLPEK GG K RAURNS WKIDW KW K&R / L E U D U \WLK/H X/ IE G DLW\ IDW) ® Q & W
XVH DUH FRYHUHG E\ WKLV /LFHQVH
$t E $FFRPSDQ\ WKH &RPELQHG :RUN 1BLY8K DQFR BAKRV VDK HQVH GRFXPHQW
$+ F )RU D &RPELQHG :RUN WKDW WIL¥S®DEX FIREN H[HEXWIRRQ LQFBXGH WKH FIRBUDUIKW
DPRQJ WKHVH QRWLFHV DV ZH@JI DK 1D XVHH K UWR MK G LERIFIVWHLY R1LWK B VB 8G*RBEXORHRQ WKLV O
$+ G 'R RQH Rl WKH IROORZLQJ
R &RQYH\ WKH OLQLPDO &RUUHV S/KGIGW B U BR RUFAMHKXQ GHRHQVH D E® MWW ERQ USHRVEHR QG L ¢
D IRUP VXLWDEOH IRU DQG XQ GHUXW H U PWRWUKHDAAR B EIIUGPH. VR UMU H O IDQ RRWBK H. I § SOHED MR @R @ | Z
WKH /LQNHG 9HUVLRQ WR SURGXFH PURRGRI WAIGH §RPEQEHGYSHFLILHG &V 3/HFRWLRQ  RI \
FRQYH\LQJ &RUUHVSRQGLQJ 6RXUFH
R 8VH D VXLWDEOH VKDUHG OQEURU\ZRWKKWRHVA ERD WL $ VXL WDKIW FDH PKIHIL DRV LWX R
WLPH D FRS\ Rl WKH /LEUDU\ DOWHNGY SBRSNXYWURQ\WKHPX DQG E ZZWXKODRBRIGDIWHGSUR
YHUVLRQ RI WKH /LEUDU\ WKDWZILW KQMKH IDEN HFRPEDWILEQ H
$+ H 3URYLGH ,QVWDOODWLRQ\RXIRBRDWS LARQK HEX I RIQ GHLUH T X LRIGEDW R RSQ K QIGGHH WHHKVIL@
Rl WKH *18 *3/ DQG RQO\ WR WKH IR U/PHOM RADK DW QHKFHKY VD U\ W R G QN\W B OraH D QIGR B[ R F XWK H
&RPELQHG :RUN SURGXFHG E\ UHFRPIEH GISGD REDWHRIQQKIGE D PRGHIG HE UNVHIRQ R QI RR XV K H
XVH RSWLRQ G WKH ,QVWDOODWLRRSD@NR WKBIWALIRFDL PXY WU UHV SR QWGIRQ GEARXUFH DQ
$SSOLFDWLRQ &RGH ,I \RX XVH RERVWILREG! \GKH RAVAXIVAOBDWLRQ ,QSREPIDWGRE) V& RWUR®DQ
Rl WKH *18 *3/ IRU FRQYH\LQJ &RUUHVSRQGLQJ 6RXUFH
%QODKPGF .KDTCTKGU
<RX PD\ SODFH OLEUDU\ IDFLONWGHVQWKIOKY /DEBBIDR Z R UG HE B\ VW& B HVQKBI Y 1ZQ WOKH ROALIE WD D\L E
IDFLOLWLHV WKDW DUH QRW $Y$QIH® &\ RVEY \D QLG HDQWHHQ PW G- R R REHID WX K R ®HERWBU@NGR D
\RXU FKRLFH LI \RX GR ERWK Rl WKH IROORZLQJ
$+ D $FFRPSDQ\ WKH FRPELQHG OWKWDWD FZH VI R DN FERISM HRG RQ WK H /L EIUP\UR WKGIFRG EEQB G\ Z L
IDFLOLWLHV FRQYH\HG XQGHUHWKH WHUPV RI WKLV /LFHQV
$t E *LYH SURPLQHQW QRWLFH ZLWWK AW HSBEWERQHW DV EUPRUNQED MHSSORQQURH ZIKEHUMHU W R
ILQG WKH DFFRPSDQ\LQJ XQFRPELQRIGNIRUP Rl WKH VDPH Z
4GXKUGF 8GTUKQPU QH VJG )07 B IWKEGPYGPGTCN 2WDNK
7KH J)UHH 6RIWZDUH )RXQGDWLRQG® BV SXHED YW UWHRQVHRG WRH *18 /HVFHIQWHHQRBDMLBKEOL



WR WLPH B6XFK QHZ YHUVLRQVW WFR VEKHVEBHOBEQW Q/ WSV URQ WERX ¥ GRDU HG/IM | @ H ZL Q URHEW B P
RU FRQFHUQV

(DFK YHUVLRQ LV JLYHQ D GLVW HQIXLWKKB J/ LYBHUDAL\R Q VQURAXE U H FWH IDY A B UMD /@ HIFXIPIEHHW VG
YHUVLRQ RI WKH *18 /HVVHU *HQHUD® DOBMHE YIHUMQ\RY RSSO LKW R@E RW RGRXREDYH WKH
WHUPV DQG FRQGLWLRQV HLWK RQ RIUWRIDIMQ 'S ®BOLHAK F G UNHIRQL SXEDDLWH H B XEAGD K. R QH HI €
WKH /LEUDU\ DV \RX UHFHLYHG HWW GRG \Q RREHYVSRHFWIKHD*Y 8 /HVV QW H H QR P D\ 3XERRVFH/ L F H
DQ\ YHUVLRQ RI WKH *18 /HVVHU H HYHWD X EOLVKH GL EM @AKH JUHHI6RKWZREHDBX QG DRX R Q
UHFHLYHG LW VSHFLILHV WKDW HWUSIXR{X BB Q BHV¥LRBOVZRHWKH *18/LIFVONY MKDHOUD D SSXE\O
WKDW SUR[\ V SXEOLF VWDWH P HGHW Rl R0F N SSHL@MBH RQ QD X W K RH WKW WR QHIRWL RRX IR B WK
/LEUDU\



9KEJVKIG 5KEJGTIJGKVUIJKPYGKUG

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

/JHVHQ 6LH $QZHLVXQJHQ

%HZDKUHQ 6LH GLH $QZHLVXQJHQ DXI

1HKPHQ 6LH GLH :DUQXQJHQ HUQVW

%HIROJHQ 6LH DOOH $QZHLVXQJHQ

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

'DV *HKIXVH GHV *HUIWV GDUI QLFKW HQWIHUQW ZHUGHQ

'DV *HUIW LVW QXU IU GLH 9HUZHQGKEIJQEW QODNQ UHKWPIMQ GDUI ¢
WURSIHQGHP VSULW]HQGHP :DVV HUN IFHIFKQVR GNHHL WREBOKHWI YV HW WV H
'DV *HUIW GDUI QLFKW GLUHNW HIUHERQPQ HXHD REH D K@ XQH RXVIHVH\
30DW]JLHUHQ 6LH GDV *HUIW QLFKW HTXHMWHQIKBALK R]Q%: IURL]VWI
‘ITUPHVSHLFKHU gIHQ RGHU DQGH UH. &0 FHKOWHS 6 KFHK* BHUWMW IUNHU G|
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 5H S BVHIWHKILUQHP TIXWDWD X L]V B U BWHHLQ )D FK P
VLQG HUIRUGHUOLFK ZHQQ GDV *HWhW %EHWFKIGILIXQ ZHKQ @ 6WURPI
GHIHNWHU BWHFNHU YHUVFKe+WWH®WHW)Q &K DIMNHEDYV ZHQKQW *HHIDOOH
5HIJHQ RGHU 1I1VVH DXVJHVHW]W XZDNW HR/QQ HEIKW REHF K WNVIKHUXQWH U J
'DV *HUIW VROO DQ HLQH 6WHFNGRXW IHUG XK XWQIHVWKORVVHQ ZHL
‘R HLQ DOOSROLJHU 1HW]VFKDOWWVY YR ZHRGBMQZGHE *WROO GLH (L
DP *HUIW XQG GLH )XQNWLRQ GHYV BHEG B HXIWYGE 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 GAHMWFEHOBX®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 VFRIGOQRK BR GKHVHK|UHUIPHLGHQ VV
GLH /DXWVWIUNH ELWWH DXI HLQHQ VLFKHUHQ 3HJHO HLQ
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y 7,33 'HU ; XQWHUVW-.WIW )HWBEHUDWWHEYIRGHU 66' 6SHLFKHU

(GUVRNCVVG HQTOCVKGTGP

6LHKH .DSLWHO JHVWSODMHUWHH Q6 SHLFKHU IRUPDW

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
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Step : Backup Music DB
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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. ;
'"LH OXVLN 'DWHQEDQN ZLUG ZLHGHUKHUJHVWHOOW

@Music DB £ Backup Device @ Music DB Restore @ Music DB Restore

Artist View

Genre View .. USB1 30G/32G
Composer View ® NET

Track View

Storage Love is Blind Success
Recovery
Recovery Result
Backup
2/222 30:14

+PVGITKVKVURTEHWPI FGT /I WUKM &$

'LHVH )XQNWLRQ *EHUSU+IW GLH OMUNGDWHQE
6LH NJQQHQ DXVZIKOHQ RE GLHVHU &KHFN EHL

Mood View

Track View +HUXQWHUIDKUHQ RGHU EHLP +RFKIDKUHQ GH\
Track Numbering

Storage GXUFKJHI*KUW ZHUGHQ VROO

e Hneolt BWDQGDUGPI%LJ YRUHLQJHVWHOOW %HLP +H

Backup

Resliive 'D GLH OXVLN '% ,QWHJULWIWVSU«IXQJ GLH
MusicDB Integrity Check %RRWHQV EHHLQIOXVVW HPSIHK®HIQPZLU GLH

+HUXQWHUIDKUHQ

%& 4KRRKPI

‘IKOHQ 6LH GHQ OHQ+*SXQNW '&' 5LSQLEQLH XQG BXWVEDMIOIRLW GHU 2. 7DV
JROJHQGH OHQ*SXQNWH ZHUGHQ DQJH]JHLJW

Cd Ripping

Quality
Audio Audio Rip Format
Network FreeDB TextCode

Network Service FreeDB Install
Internet Service FreeDB Update
System FreeDB Delete
Time Auto Rip
Firmware




$KVTCVG WPF 3WCNKVkV

%HLP (LQOHVHQ 'S5LSSHQ LQ GDVQH® ®LWHGLRIUPDWUDWH XQG GLH J
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FreeDB TextCode
FreeDB Install
FreeDB Update
FreeDB Delete
Auto Rip

JRUPDW :$9 LVW YRUHLQJHVWH

(TGG&$ 6GZV

)DOOV GHU JUHH'% 7H[W GHIHNW RIBIHU VRFEWHL QN PUGKHX GLH GHQ )UHH'

IQGHUQ VLHKH %LOG
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FreeDB TextCode
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FreeDB Update
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-DKU *HQUH HWF GLH LP ,QWHIKNgHW ]XU 9HUI<JXQJ VW

,P /LHIHUXPIDQJ HQWKDOWHQ LVW FAIW GUHHH6%H IBAHQ UHH % 'DWHQEDQ

JHVWSODWWH LQVWDOOLHUHQ N BN Q Xt HXHP 6L HLG VAV COOMHEBE W KDEHQ
& ,QIRUPDWLRQHQ YRQ GRUW DEJNUHUBEWHHGELR GRKIIH ,Q

* Cd Ripping OFreeDB File ocD

Bit Rate &HDD1 4 Up Dir
Quality

Audio Rip Format 8 USB1 = [FI'EED B-complete]
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FreeDB Update
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l & HLQOHVHQ ! J)UHH'% LQVWD OOLBQHIHUKWH &6 EBRO DXV XQG EH
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+,1:(,6! :HQQ GHU ; DQ GDV 1HW]ZGIIHV FIQORHMWI/HHOWLVDN EUDXFKHQ 6LH

'DWHQ QLFKW ]X LQVWDOOLHUHQ&' GQIRY) GLLUHWMW PXVO GGIUH ,QWHUQHYV
DEJHUXIHQ ZHUGHQ
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,QIRUPDWLRQHQ ]XP 8SGDWH GHU X¥QMHWH UL HENWQVBHH Z¥Z FRFNWDLOD X (
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‘IKOHQ 6LH GHQ OHQ+*SXQNW $XGLR X\WGSHH\2W [ADIVMAK 6LH P
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HDMI _Audlo Out Digital Out Volume
DSD Signal Type

Digital Out
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Analog Out Volume
Analog Line Out
Analog XLR Out
Recording Sample Rate . "
Digital Out Volume Slide Show Time

AES/EBU
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2NC[GT #PUKEJV

6LH N|QQHQ GLH JHZ+QVFKWH %L GG\F KGU P DRINKIUAKNG HLIGHVUHOXVLNZL

DQJHJHLJW ZLUG $OEHQELOGHUU /LVWH R GOHXWY L NH G WRH [ WX
£ Player View

V Cover & List d +,1:(,6 oLw GHU ,1)2 7DVWH GHU )HUQEHG

Music Info

List Only N|QQHQ 6LH GLH 30D\HU $QVLFKWHX| $OEHQE
wne OXVLNLQIR RGHU 1XU /LVWH IQGHUQ
VLHKH QDFKIROJHQGH %LOGHU

S9RUHLQJHVWHOOW $Ot

= #PUKEJV #NDGPDKNFGT .KUVGHFPHQ? = #PUKEFR#PWKEIMNK OWT .KUVG?

JPhantom Of The opera JZPhantom Of The opera ZPhantom Of The opera
: TN W sarah Brightman Phantom Of The Opera (featur..
W\ Music Of The Night ' Music Of The Night
B\ Pie Jesu(Featuring Paul M.. Pie Jesu(Featuring Paul Miles-Kingston & Th...
Who Wants To Live Forev.. Who Wants To Live Forever
N Tu Quieres Voiver
Just Show Me How To Lo.. A\ ¥
Deliver Me ] wav 44KHz 2Ch 16B

> 04:01 114 P 04:01 114 @

Tu Quieres Voiver
Just Show Me How To Love (Featuring Jo...
Deliver Me

01:00 P> 04:01 114 (o9}

75% *&/+ #WFKQ #WUICPI

2 Audio 7/ Select Audio Device 'HQQ HLQ 86% '$& RGHU HLQ

Player View No Device

NoDevice | :
+'0, $XGLRJHUIW DQ GHQ

DSD Native

T $XGLRDXVJIJDQJ GHYV ;

AES/EBU

reu DQJHVFKORVVHQ LVW ZHUGHQ

12S HDMI

DSD via 125 Out DQJHVFKORVVHQHQ *HUIWH KLFE

DQJH]HLJW XQG N|QQHQ
DXVJHZIKOW ZHUGHQ

&58& 5KIPCNV[R

$X1 GHP ODUNW VLQG YLHOH $UW H® $YQROO REJ% DREO HIUJ LAMMUIK IOWOLFK GLH
$XGLRDXVJDQJ GHV ; DQJHVFKORWHQHBUEMBW|GQBQGOHU N|QQHQ G
'6' 6LJQDO HPSIDQJHQ DQGHUH N|QQ® QD @XWDWR3 GHYQRDWLYHQ '6'
HPSIDQJHQ

'"HVKDOE ELHWHW GLHVHU OHQ*SXQN2SWLRQRQJHQGHHGUMHHOOHQ 6LH
GLH GHQ WHFKQLVFKHQ 9RUJDEHQ KAMINUSH % BXES BL'FK WD



'6' 'R3  )*U 86% ' $ :DQGOHU GLH ®mMWWRSBLEHPVYOQDWLYHQ '6' 6LJ
HPSIDQJHQ

'6' IDWLYH )+U 86% ' $ :DQGOHU 'GlLK QEO0OV HOFDBWR. @ BIH® N|QQHQ

380 )+U 86% ' $ :DQGOHU GLH QXWHBDID QI&N 6N PMPDHQ

Player View v DSD (DOP)

HDMI Audio Out

” DSD (Native)
DSD Signal Type pPcM

Analog In Volume
Analog Out Volume
Analog Line Out
Analog XLR Out
Recording Sample Rate

Digital Out Volume YRUHLQJHVWHOOW '6' 'R3

.CWVUVKTMG #PCNQIGKPICPI

i{Analog In Volume
Player View

HDMI Audio Out
DSD Signal Type

Analog In Volume

Analog Out Volume

6LH N|JQQHQ GLH /DXWVWIUNH
p— DQDORJHQ (LQJDQJV UHJHOQ
SR YRUHLQJHVWHOOWHU :HUW

ANALOG IN

Analog Line Out
Analog XLR Out
Recording Sample Rate
Digital Out Volume

.CWVUVKTMG #PCNQICWU  gcTKCDIGIN/DXWVWIUNH GHV

$QDORJDXVIDQJV NDQQ PLW G

£ Analog Out Volume

Player View -
HDMI Audio Out V Variable

; JHUHJHOW ZHUGHQ

DSD Signal Type Fied

Analog In Volume (GUVLH /IDXWVWIUNH ZLUG D>
Analog Out Volume

Analog Line Out G% OD[ JHVHW]W 'LH

Analog XLR Out
Recording Sample Rate

Digital Out Volume IDXWVWIUNH NDQQ QLFKW PLW
S9RUHLQJHVWHOOW 9DULDEHO . JHVWHXHUW ZHUGHQ

#PCNQICWUICPI

HDMI Audio Out 'HU DQDORJH $XVJDQJ NDQQ

DSD Signal Type

Analog In Volume $86 RGHU $1 JHVFKDOWHW

Analog Out Volume

ZHUGHQ

Analog XLR Out

Recording Sample Rate YRUHLQJHVWHOOW $1
Digital Out Volume

Digital Out




#PCNQIGT :.4 #WUICPI

DSD Signal Type '"HU DQDORJH ;/5 $XVvJDQJ
Analog In Volume

::::::z::\mme NDQQ $86 RGHU $1 JHVFKDO!'
ZHUGHQ

Recording Sample Rate

Digital Out Volume

YRUHLQJHVWHOOW $1
Digital Out

AES/EBU

# Analog XLR Out

#WHPCJOG #DVCUVTCVG

Analog In Volume
Analog Out Volume

Analog Line Out 6LH NJQQHQ GLH $EWDVWUDWH 6BRSOH 5DWH |-
Analog XLR Out
Recording Sample Rate HLQVWHOOHQ :IKOHQ 6LH HLQH SO XROJHQGHQ
Digital Out Volume
Digital Out K] .K] RGHU . K]
AES/EBU
SPDIF
+,1:(,6 -H K|[KHU GLH HLQJHVWHNWRWRHEKEWDV W L
6SHLFKHUSODW] ZLUG IU GLH $XIQDKPH EHQ]|WL.
YRUHLQJHVWHOOW . K]

.CWVUVKTMG &KIKVCNCWUICPI

@ Digital Out Volume

Analog Out Volume V Variable

Fixed

Analog Line Out
Analog XLR Out
Recording Sample Rate

Digital Out Volume

Digital Out

AES/EBU
SPDIF
Gapless Play

S9RUHLQJHVWHOOW 9DULDEHO

BCTKCDIGHN/DXWVWIUNH GHV 'LJLWDODXVJBQHJI NOW @ PUB/HRHP ;

(GUVLH /IDXWVWIUNH ZLUG DXI G%DXWVWIBNHWDW QLMLFKW PLW GHP ;
JHVWHXHUW ZHUGHQ
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6LH NJQQHQ HLQH GHU IROJHQGHQIIGOHQ 2SWLRQHQ DXV

K] OD[ )UHTXHQ] .K]
K] O0D[ )UHTXHQ] .K]
K] OD[ JUHTXHQ] .K]
9RUHLQJHVWHOOW  .+]

#'5 '$7
6LH N|QQHQ GHQ $(6 (%8
'LJLWDODXVJDQJ $1 RGHU
$86 VFKDOWHDQ
9RUHLQJHVWHOOW $1
52&+(

& SPDIF

eLR NIQQHQ eHeQ ©37)
n
'LIJLWDODXVJDQJ $1 RGHU

$86 VFKDOWHQ
S9RUHLQJHVWHOOW $1

JCRNGUU 9KGFGTICDG

'HU ; XQWHUVWeW]W GLH )XQNWIWRUENHU X XQHVIORYHQ :XHGHUJDEH I-
03 :$9  )/$& XQG '6' 'DWHLHQ



SRUHLQJHVWHOOW $1

y 7,33
1XU PLW /$0( NRGLHUWH 03 'DWHLMAIWZHUGHQ XQWHUVW-
'LH )XQNWLRQ GHU XQWHUEUHFKXQIMGUGXHQPLHOWHIZEHGHUKROHQ
1RUPDO :LHGHUJDEHPRGXV YROO] ¥QWRUGWXWDW 6RGIWG=XIDOOVZLH
GLH *DSOHVV :LHGHUJDEH QLFKW XQWHUVWW]W

&KCUJQYGHHGMVY S$KNFE€DGTICPI

+LHU VWHKHQ VHFKV YHUVFKLHGHQH 2SWLRQH
$O0H (LQ $XVEOHQGHQ hEHUJB®D 5RWDWLRQ
RGHU .HLQ (IIHNW

+,1:(,6 )*U ZHLWHUH ,QIRUPDWLRQH®WRHKBV.RBZWHO

&KCUJQY #P\GKIG\GKYV

6LH N|]QQHQ GLH $QJHLJHGDXHU XQIUBLH (IITHNWC
'LDVFKDX EHOLHELJ HLQVWHOOHQ

$Q]HLIJH]JHLW =HLWVSDQQH ZLHRVDRJIH MHGHV
DQJH]HLJW ZLUG

=HLW l+U (IIHNW =HLWVSDQQH HLIGHW YRR} hE
]XP QIFKVWHQ EHQ|WLJW ZLUG

+,1:(,6 )*U ZHLWHUH ,QIRUPDWLRQH®WRHKBV.RBZWHO
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9HUJHZLVVHUQ 6LH VLFK GDVV KKWUQHW |ZHHHNDEEBU (MLQ 86% :L)L
DQJHVFKORVVHQ LVW
£ gllIQHQ 6LH GDV 6(783 OHQ+ ! 1HWQZEUM XQG GU:
2. 7DVWH
‘IKOHQ 6LH :LUHG 6HWXS /$1 RGHBLLUHOHVV 6
XQG EHVWIWLJHQ 6LH ,KUH $XVZDKO PLW GHU 2. 7D
y 7,33 8QWHU 1HW]ZHUN ,QIR ZHUGHQ GLH
1HW]ZHUNLQIRUPDWLRQHQ DQJH]HLJW

o]

-CDGNPGV\YGTM GKPTKEJVGP

&*%2 #WVQOCVKUEJG +2

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

a IKOHQ 6LH GLH 6FKDOWIOIFKH ,RUHXQG EHVWIWL.
$XVZDKO PLW GHU 2. 7DVWH

¥ 'HQQ GLH 1HW]ZHUNYHUELQGXQJOHVWIROJUHLFK KF
ZXUGH ZHUGHQ GLH 1HW]ZHUNLQRORDWYRQHQ ZL
DQJH]HLJIW

(GUVG +2

£ :IKOHQ 6LH HVWH ,3 XQG EHVWIWHIHQ PLW GHU
8 *HEHQ 6LH GLH HQWVSUHFKHQGHD 6KEWHWLQ 3
PDVN HWF



¥ :IKOHQ 6LH GLH 6FKDOWIOIFKH '2H KXIQ& GHVWIWLJ
2. TDVWH

I "HQQ GLH 1HW]ZHUNYHUELQGXQJ GIWIROUBHLFK KH!
ZHUGHQ GLH 1HW]ZHUNLQIRUPDWLRQHBIHZUM LP %LC

9.#0 8GTDKPFWPI GKPTKEJVGP 9KTGNGUU 5GVWR

=XP (LQULFKWHQ HLQHU GUDKWO RBMHQVHMWGHHUN Y HAHEL QIGRQBKNHLWHQ
I1HW]ZHUN PLW RIIHQHU 66," RGHU PLMKMHBROWHEG SW HD SA6/'H O

#2 .KUVG FWTEJUWEJGP QHHGPG 55+&

£ :IKOHQ 6LH :LUHOHVV 6HWXS XQG
EHVWIWLIJHQ PLW GHU 2. 7DVWH

o (IKOHQ 6LH QXQ '6XFKH $3 /LVWH
ZHUGHQ DOOH YHUI*JEDUHQ $FFHVV
DQJH]HLJIW

¥ :IKOHQ 6LH GHQ ULFKWLJHQ $FFHV
DXV GHU /LVWH DXV XQG EHVWIWLJH
2. 7DVWH

! )DOOV GHU $3 SDVVZRUWJIHVFK+*W]\
6LH GDV 3DVVZRUW HLQ XQG ZIKOHQ

'HQQ GLH 1HW]ZHUNYHUELQGXQJ
HUIROJUHLFK KHUJHVWHOOW ZXUGH
1IHW]ZHUNLQIRUPDWLRQHQ ZLH LP %
DQJH]HLJIW

=XP (LQJHEHQ ,KUHU 'DWHQ YHUZHQGHQ 6LH GLH
DOSKDQXPHULVFKHQ 7DVWHQ GHU JHUQEHGLHQXQJ 0

'&$3 180 7DVWH N|QQHQ 6LH JZLVPKHX =LIIHUQ *UR %
.OHLQEXFKVWDEHQ XQG =HLFKHQ XPVFKDOWHQ



#2 OCPWGNN GKPUVGNNGP XGTUVGEMVG 55+&

£ :IKOHQ 6LH $3 PDQXHOO HLQVWHQ®@ B QXQG JHEHQ
$3 1DPHQ HLQ VLHKH %LOG OLQNYV

8 :HQQ 6LH GHQ $3 1DPHQ HLQJHJHEHQ.KDEHQ ZIKOH
XQG EHVWIWLJHQ PLW GHU 2. 7DVWH

¥ P QIFKVWHQ 6FKULWW [IIQHW VLFK GDV )HQVWHU ]
3DVVZRUWHLQJDEH
'DQQ JHKW HV ZHLWHU ZLH REHQ XQWHU 'RIITHQH
66, EHVFKULHEHQ

9K(K 4GRGCVGT 4QCOKPI (WPMVKQP
‘"HQQ GLH 6LJQDOVWIUNH GHV YHUEXQIGCHOM QY$HU RQWGHHW VEGFK GHU ;

HLQHP $3 GHU GLHVHOEH 66, DEBWY WIUNH EHW\LAMIW 6LDQOV YRUKDQG
HUNDQQW

OGV\YGTM +PHQ

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

9.#0 5KIPCNSWCNKVkV

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

6LJQDOVWIUNH ,KUHU GUDKWORVHQLIMF]ZHUNYHUEL
ODVVHQ



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

‘HQQ EHL :DNH 2Q /$1 $1

HLQJHVWHOOW LVW NDQQ GHU ;
GXUFK HLQ 6LJQDO YRQ DX%HQ
YLD 1HW]ZHUN HLQJHVFKDOWHW

ZtUG
YRUHLQJHVWHOOW $86

+,1:(,6! :HQQ GHU :DNH 2Q /$1 ORGXVLN®JHYVHFXBPIOWHW GDV .RQWUROO
9RUGHUVHLWH GHYV ; EODX DXFKHAHPHUQ@EHM GLIIWQ XIQUIWGHU PLW GHP
.QRSI YRUQH DP *HUIW DXVVFKDOWHQ

OGV\YGTMFKGPUVG P 6(783 OHQ+ XQWHU

1HW]ZHUNGLHQVWH ZHUGHQ G|
YHUVFKLHGHQHQ 'LHQVWH
DQJH]JHLJW ZLH 6DPED 6HUYHLI
'HE 6HUYHU 83Q3 6HUYHU XQG
)73 BHUYHU XQG 6KDUHSOD\
$LUSOD\

5CODC 5GTXGT

OLW GLHVHU )XQNWLRQ N|QQHQ 6DHWRPEEZHIHUDKUGHND ]JXJUHLIHQ

P 6(783 OHQ* |IIQHQ 6LH GHQ OHQ*SXQNW 6DPED 6HU
XQG ZIKOHQ '$1 %HVWIWLIJHQ 6LB 2KUH $XVZDKO PLV
7DVWH

YRUHLQJHVWHOOW $86

£ :IKOHQ 6LH '6DPED 6HUYHU XQGGHEHNVNW.IWLRYM® 6LH PLW



o]

‘IKOHQ 6LH '"*HUIWHQDPH XQG JHEHIDDEHQ BHD QVIFKWIMQLIHQ 6LH PLW
‘IKOHQ 6LH '$UEHLWVJUXSSH XQG JMENWIGHIHOBHA ALY 2.

o]

<WITKHH CWH FKG (GUVRNCVVG FEBPEQYAQO 2% WPVGT 9
£ .OLFNHQ 6LH DX| GDV 67$57 L FRUHKXQ@WHR @LWQRY DXI

o]

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

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

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

OGV\YGTMHTGKICDGP 5CODC %NKGPV

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

OGVA\YGTMHTGKICDGP JKP £ p +DXSWPHQ+ [IIQHQ 6LH GHQ

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

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

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



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

BWDQGDUG %HQXW]HUQDPH *DVW

' ODUNLHUHQ 6LH GDV )HOG )UHL IDEHHXX QBQONOLFNHQ
ZHUGHQ GLH J)UHLJDEHRUGQHU DQ®HIHEJIJW VLHKH Q

§ :IKOHQ 6LH GHQ 2UGQHU DXV GH®WHE 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 %HBYBLW®IOXVLF N
ZIKOHQ

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

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

OGV\YGTMHTGKICDGP DGCTDGKVGP QFGT GPVHGTPGP

£ ODUNLHUHQ 6LH PLW GHP &XUVRU GHQ ]X EHD
JUHLIJDEHRUGQHU

a '"UeFNHQ 6LH DXI| GLH 0(18 7DVW®& 3R/SMSEQHW VLFK
OHQe VLHKH OLQNYV LQ GHP 6LHWHIH RGHUJDEH E

HOQWIHUQHQ N|QQHQ



<WXQT GKPIGIGDGPGP $GPWV\GTPCOGP XGTYGPFGP

'HQQ 6LH PLW GHP &XUVRU GDV )
%HQXW]HUQDPH PDUNLHUHQ X
DQNOLFNHQ NJQQHQ 6LH Gt
%HQXW]JHUQDPHQ VHKHQ GHQ
YRUKHU HLQJHJHEHQ KDEHQ

9GD 5GTXGT

OLW GHU :HE 6HUYHU )XQNWLRQ GBYHQGHVGIHH@LRRHQXI@NWLRQHQ ]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 0OXWLLN V¢4 WHINDSH LEKH LW GHQG
6LHKH .DSLWHO ‘HE ,QWHUIDFH DXIUXIHQ

9GD 5GTXGT CMVKXKGTGP

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

9GD+PVGTHCEG CWHTWHGP

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



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

$GUHVVOHLVWH ,KUHV %URZVHUV D® 3& RGHU 6PDI
VLHKH %LOG

I | 2Y3KNFUI

50CTVRIQPG $KNFUEJKTO

*CWRVOGPE€

1

+,1:(,6! %LWWH NOLFNHQ 6LH DXIURMWMW XPROQWQYGEWH WICHJ XP GLH YHU)
JXQNWLRQHQ NHQQHQ]XOHUQHQ



72P2 5GTXGT

'"LHVH )XQNWLRQ HUP|JOLFKW HV ,6QNQGPL W3IQH GO MW VBURWRNROO X
HLQ 3& OXVLN DXV GHU 0XVLNGDWMQEDDMNW ®EYXVSDIROSSQ

6WDQGDUGPI%LJ LVW GLHVH )XQRBSWIHRIY DB WYWLEXWSIGIKVEZHOOW

(62 5GTXGT

‘HQQ 6LH GLH )73 BHUYHU )XQNWLRQQQAWHHY 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 3URXULDPM ZYHU 24 QGIHIH $OV =HLFKHQFRG
HLQJHVWHOOW VHLQ

9CU OCP OKV FGT (62 5GTXGT (WPMVKQP OCEJGP MCPP
I1DFKGHP 6LH HLQH )73 6RIWZDWKI| ZKHH P63 & LAHWDOOLHUW KDEHQ N|Q

E]Z 2UGQHU NRSLHUHQ O|VFKHQ RGO WANFEHQ GHMQG V,KUHU 3& )l
YHUVFKLHEHQ



5JCTGRNC[ #KTRNC]

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

YRUHLQJHVWHOOW $1

+PVGTPGVFKGPUVG

'"HU ; ELHWHW 2QOLQH OXVLNGEZBQHWW B WEHIH LIQUGL M IEREW DPLW N|QQHQ
'"HH]JHU GLUHNW PLW GHP ; DEJHVSIHVOW |WHBGH QKDERIQD M. FK EHL
HQWVSUHFKHQGHQ 'LHQVW UHJLVWWHKU Wo KQ)XGW,KWH BRBIDXQJEG3DVVZR U
NRUUHNW HLQJHJHEHQ

5[UVGO

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

IGPEURTCEJG

5 :HQQ 6LH '0OHQ*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 '$%

(/ AWPFHWPMDCPF

)»U HLQHQ EHVVHUHQ 6LJQDOF
N|QQHQ 6LH ,KUH 5HJLRQ DXV

YRUHLQJHVWHOOW (XURSD X
OIUGOLFK

4&5 DGK 5GPFGTUWEJG

8P GLH 6HQGHUVXFKH ]X
EHVFKOHXQLJHQ N|QQHQ 6LH
5'6 )XQNWLRQ '5DGLR 'DWD
6\WWHP DOVR GLH hEHUPLW\
GLIJLWDOHU =XVDW]LQIRUPDW

YRUHLQJHVWHOOW $1 $86 VEKI

#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 )*U ZHLWHUH ,QIRUPDWLRQHQXWRRRWLDSKWHDHGHUJDEH



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. ITIDVWH VLHKH %LOG
9RUHLQJIJHVWHOOW $86

y 7,33
'LHVH )XQNWLRQ ZLUG 1,&+7 XQWGIDWRY+RGW U ZGLOHQ' SXWR 30D\ )XQNWL
LVW

'LH )XQNWLRQHQ ZHUGHQ PLW |IP@IGHEMU 3ULRULWIW EHK
$ODUP )XQNWLRQVR 30D\ )XQNWLRQHUJDEH IRUWVHW]HQ )XQNWLRQ

OKGFGTICDG KO $TQYUGT

9RUHLQJHVWHOOW 2KQH 8QWH!

'"KPUEJNKG NKEJ 7P\O®OH)ERPAGY LQ GHQ 8QWHURUG QHUMWZHUGHQ DXFK
1JPG 7PVGTQBRRGEY GLH VLFK LQ 8QWHUR UGIHFEKQ DHE LIPGSHQI OAM U G H G

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

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

¥ :IKOHQ 6LH :LHGHUJDEH VWDUWHQ

! $00OH 6RQJV DXV GHP DXVJHZIKOWHSLMHOMQHU ZHUGHQ DEJHV

o]



9GTMUGKPUVGNNWPIGP

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

+,1:(,6! 1DFK HLQHP =XUsFNVHW]HXQ XH OH|UNMHL QWK GBI U (LQVWHO O X

*&& #DUEJCNVWPI (GUVRNCVVGP 4WJGOQFWU

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

'HU ; EHQ|WLJW FD 6HNXQGHMHPRG DXV XGHIR BBRRKKHQ :IKUHQG GLF
=HLW VSULFKW GHU ; PLW 9HU]J|UHBX@QEB XL BX QK @DH GH

SRGKEJGT HQTOCVKGTGP

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

+,1:(,6 OLW GHP ;
N|JQQHQ 6LH VRZRKO GLH LQW
JHVWSODWWH DOV DXFK H[WF
86% *HUIWH IRUPDWLHUHQ
'"HU )RUPDWLHUXQJVYRUJDQJ
leU EHLGH 6SHLFKHU PHGLHQ
JOHLFK

+,1:(,6! %HLP )RUPDWLHUHQ GHU )BBNWSO
GDUDXI EHILQGOLFKHQ 'DWHQ JHO|VFKW



&CVGKU[UVGOTGRCTCVWT

‘HQQ 6LH 3UREOHPH PLW GHP 'DWHLMWOLMIQP YGHWE X0/ BHQFKHHUPEHL GHU
JHVWSODWWH RGHU HLQHP DQJH YV KOER\QV GIQH G L6 B| BS HAKEMKHILW PLW GLH
JHKOHU LQ GHQ 'DWHLV\VWHPHQ GHU 6SHLFKHU ]X EHKHEHQ

‘IKOHQ 6LH GHQ OHQ*SXQNW )LOH G\EWWW ISH.SIBI@DENLXUP DYQ GHU 2. 7DVW

y $&+781* J)*KUHQ 6LH GLHVH )XQNXM ROHEOQWGEHY 1I'BRWHLD/\VWHP GHU )}
SUREOHPORV IXQNWLRQLHUW

*GNNKIMGKYV

+LHU NIQQHQ 6LH GLH +HOOLJNHRR ;G HVL & WHOGNEBGKLUPYV

P 6(783 OHQ+* XQWHU 6\WWHP ZIKOHQ 6LH GHQ OHQ-
+HOOLJNHLW OLW GHQ /,1.6 5(&+76 3IHLOWDVWHQ

JHUQEHGLHQXQJ N|QQHQ 6LH GLH HHQ@VYQWMFEOWHQ+H O
YRUHLQJHVWHOOWHU :HUW

#NCTO GKPUVGNNGP 9GEMGT

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

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

a :|IKOHQ 6LH GLH JHZ*QVFKWH =HLOH;DKXV XQG GU
2. 7bVWH (V HUVFKHLQW GHU %HOGXRKLUP ]XU
VLHKH QIFKVWHY %LOG

+LQZHLV 'LH =HLW VROOWH H DQXWKXH@ ©@B8IWHU
=HLW HLQJHVWHOOW ZHUGHQ



£ 6WHOOHQ 6LH GLH =HLW PLW GHQ

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

¥ !IKOHQ 6LH GLH JHZ<QVFKWH 0X
RGHU L5DGLR DXV GHU )DYRULWHG(

| 6FKDOWHQ 6LH '6FKOXPPHUQ $1 R
%HVWIWLIJHQ 6LH ,KUH (LQVWHOO X

REHQ XQW
XQJVPRGX

LNTXHOOF
OLVWH
GHU $86
QJHQ PLW

+,1:(,6 :HQQ HLQ $ODUP SURJUDPPQWUVEDNKVWROBMNE@EKH
'LHGHUJDEHDQVLFKW

+,1:(,6

$ $ODUP
=ZHL

' 7DJH "D\

LFRQ LQ

G K $ODUP LVW SURJUDPPLHUW KH?>

#WVQOCVKUEJGU #WUUEJCNVGP

'HU ; ZLUG ]XU SURJUDPPLHUWHQ IMVAKWVKHDW R BYXWR B RWHQ

XQG DXVJ|

£ glIQHQ 6LH 6(783 ! 6\VWHP
a :IKOHQ 6LH $XWRP $XVVFKDOWHQ

EHVWIWLIJHQ 6LH PLW GHU
¥ :IKOHQ 6LH HLQH GHU DX
=HLWSURJUDPP 2SWLRQHQ
EHVWIWLIJHQ 6LH PLW GHU

2. 7DVWH
IJHOLVWH)
DXV XQG
2. 7DVWH

6LH N|JQQHQ GLH =HLW EHOLHELJ HLQVWHOOHQ

‘HQQ 6LH DOOH (LQVWHOOXQJHQ YRUJHQRPPH(

PDUNLHUHQ 6LH GDV 2. 6\PERO XQG@
+LQZHLV

GU*FNHQ C

1X 'HUWH YHUIQGHUQ PLW GHQ 3IH& XOWWIRUWEHY HIEHQPX WGHXY 3IHLOWDVWH Q

]X 8P GHQ :LHGHUKROXQJVPRGXV |X GAGHU FZDEWHNHQ 6LH

]X 'LH '$XVVFKDOWHQ )XQNWLRQHD QWL ONW GHIOKSMWLOWSSBNVIHVFKDOWHW ZH|



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

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

+,1:(,6 :HQQ HLQ $XWRPDWLVFKHDRBRVNBWDIOWHCGHBYRKHLQW GDV IRO.

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

SETOQNNIGUEJYKPFKIMGKYV

INQJHUH 7TH[WH ZHUGHQ DP %LOGNFXQHW® 6 HN FAURHOHW FKEZHQGLJIJNHLW GDI

YRUHLQJHVWHOOW 6WXIH

#P\GKIG\GKNGP LG 5GKVG

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

YRUHLQJHVWHOOW =HLOHQ



$GPWV\GTUEJTKHVCTV GKPUVGNNGP

8QWHU :LQGRZV VWHKHQ YHUVFKLHGHQYMMH +JXRKU L IDWPD U3&H QX Q W H
& :LQGRZV )RQWV OLW GLHVHU DQHN®/DRRRON|QQEBQELH WHUZHQGHQ

£ .RSLHUHQ 6LH GLH JHZ+QVFKWH 6ERHDQI WBKWHSGIG BRMHL B2l B XI
JHVWSODWWH GHV ;

o glIQHQ 6LH GDV 6(783 OHQ+ ! 6\VWHWDUMH GRW]EMVWKWLIHQ 6LH PL\
7DVWH XP GDV OHQe<IHQVWHU ]X [IIQHQ VLHKH %LOG

¥ :IKOHQ 6LH GHQ OHQ+*SXQNW '6FKULGWD BWKDXVEIKDMIQQ GOCPVHL X V.
]X ODGHQ

8P ZLHGHU GLH XUVSU*QJOLFKH 6\VMWIHP 6VWHOIWMDQ W IBIMWHQ 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 \GAHQ D XN ORGKR/D OBVMNH 2Q /§
YHUVHWI]W 'LHVH )XQNWLRQ NDQ QVMPH®HM XBGHLQ $ D6QIMHIVE ISD OWHW ZH U

YRUHLQJHVWHOOW $86

<GKV

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



<GKVHQTOCV

'HU ; ]JHLJW GLH 8KU]JHLW DQ ZIKDEHQES,IQHWOHW QHWA DGLR

$QVRQVWHQ N|QQHQ 6LH VLFK GXUFK 'UsFNHQ GHU
7DVWH DX| GHU J)HUQEHGLHQXQJ BGLHQ8KU]JHLW DQ]H

%HL GHU =HLWDQ]HLJH N|QQHQ 6LRGHWFKHQ GHU .
GHU G6WXQGHQ 'DUVWHOOXQJ DXVZIKOHQ

<GKVGKPUVGNNWPI XKC +PVGTPGV

'IKOHQ 6LH GHQ OHQ+*SXQNW
=HLWHLQVWHOOXQJ ,QWHUQHW X
EHVWIWLIJHQ 6LH PLW GHU 2. 7DVW
ZHUGHQ DOOH =HLW]RQHQ DQJH]H

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

a :|[KOHQ 6LH GLH JHZ*QVFKWH =HLWLDXGHEKXQ®G EHVWIW
2. TDVWH

y 7,33 6WDQGDUGHLQVWHOOXQJ *07 /RQGRQ

<GKVGKPUVGNNWPI OCPWGNN

'HQQ NHLQH 1HW]ZHUN E]Z ,QWHUQ@H® LNWELQGRGD YBRUKGRH =HLW DX
HLQVWHOOHQ

£ :IKOHQ 6LH =HLWHLQVWHOOXQJ GRG EHDWIWHIHQ 6
a :HQQ 6LH GLH ULFKWLJH =HLW PBQXHOKOHRQIJHIHEL

6LH GLH 6FKDOWIOIFKH '2. XQG KIOVRUW LIHQ@ 2KUH $X
7DVWH



(KTOYCTG

8QWHU GHP OHQ*SXQNW )LUPZDUH N|L@¥MD GDH HUMWHDINW REDOH 9HUVLR
JLUPZDUH 8SGDWHV LQVWDOOLH WD WIHHL ®IRW P 8 WH. RKQHIG HIPUS I THQW O L F |
DX| 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 6LH $
9HUVLRQ XQG EHVWIWLJHQ PLW G
7DVWH

ICPWGNNGU 7RFCVG

£ %HVRUJHQ 6LH VLFK ]XQIFKVW GLH ®E88H )LUPZDI
VSHLFKHUQ 6LH GLHVH LP +DXSWWHENNLR& 8 UVGH UGINW 8
DXl GHU )HVWSODWWH GHV ;

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

! :]KOHQ 6LH QXQ GHQ HQWVSUHFKW QIGUHRZ BSHLFKHUR L
'DWHL DXV )HVWSODWWH RGHU 86% BWLFN

§ :IKOHQ 6LH GLH [[[[[[[ SNJ 'DWHLHDRXAL K PG VE FBHNI W L J
2. 7DVWH

%HVWIWLIHQ 6LH GLH 5«FNIUDJHDRPAWR P D WV VHRKIROD IW X MMVMODUW  IKUHQG
8SGDWHV GDUI GDV *HUIW QLFKW DXVIJHVFKDOWHW ZHUGHQ



#WVQOCVKUEJGU 7TRFCVG 1PNKPG

'HU ; DNWXDOLVLHUW VHLQH )LUPZOWHUDRDXWRPDWLYEKQIHUHQQ 6L
DXWRPDWLVFKHQ 8SGDWHV YLD ,QWHW GHWVZ+ QXEGKNWQRR|Q®NIQUPZDUH 0
"$XWRPDWLVFKHYV 8SGDWH 2QOL@H6LIGISB6WQGLEMWW | WIKIGH) 6LH PLW G

YRUHLQJHVWHOOW $1

9KG HWPMVKQPKGTV FCU #WVOQOVCVKURFEMENKPG |

'"LHVH )XQNWLRQ NDQQ QXU EHL EEHH\QMBKIQH QDX WQW HBHQIEW §H U

'HQQ DXWRPDWLVFKHY 8SGDWH ZIHHHVFRUKHBHOH® NDVSIWLHUW LVW E
EHLP +RFKIDKUHQ DXWRPDWLVFKPREUHLQKI DMNW XK® 6 HOUHU YIHU V\VWHP Y
LVW ,VW GLHV GHU )DOO HU VFIKHGPW BISGHBVWH @GQQ3EXBEKI+KUHQ P|FKV

+,1:(,6 )DOOV 6LH $%%5(&+(1 DXVREDRMAOWE@KZLUG D X
HLQ 2UGQHU QDPHQV >1HZ )LUPZDHW\@SDOWIHU LQW
E]Z 86% HUVWHOOW 'HU ; I[UDKIWH QDG KW LP +RF
PHKU QDFK HLQHP )LUPZDUH 8SGDWH

'HQQ 6LH GHQ 2UGQHU >1HZ )LUPDODMNWMH@ URAVKILON Z IGHBHU O|VFKHQ HL
JUDJH EHLP +RFKIDKUHQ ZLHGHU X @GV 6L H N IQ@HHRQ VGEDW BBIKBQ =HLWSXQN
GXUFKI«-KUHQ
+,1:(,6 ,P 2UGQHU >1HZ )LUPZDUH@QEHIDWB®Q VLFK NH

‘HQQ 6LH 2. DXVZIKOHQ YHUVXFKWHGBWHL GHEENWFBMIQGLI KHUXQWH L
]X HQWSDFNHQ (V HUIROJW HLQ PXWRRIFW LKRKHU GHXN WDBWDUH 8SGD\V
%LOGHU XQWHQ



,GV\V CWH PGWG (KTOYCTG RTE€HGP

'HQQ 6LH *EHUSU-IHQ P|FKWHQ REWKU)LURZHJBENWXH
LQVWDOOLHUW KDW QXW]HQ 6LH ELWWH GLHVH )XQN)\
)DOOV HLQH QHXHUH 9HUVLRQ D XII XIXQH WHPHKN Y HU ]
[IIQHW VLFK QDFK GHP $XVI*KUHQVSUH¥HKH@BXHAKH HLQ

'LDORJIHQVWHU

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

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

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

*UDFHQRWH 'LHQVW GDU+EHU KLQBERV N|FQLQ\HHU6Q KWIHQ RJFE&WW JHIJHQ HL

YRQ (852 XP HLQ -DKU YHUOIQJHUQ
6HOEVWYHUVWIQGOLFK N|JQQHQ DP UH H"%) B MIDGCHDWWRZYRPSPDEHQFRYHU Y

$PDJRQ %LQJ HWF NRVWHQORWDHEMUXIBOZHUBHPQRMMHO'LHQVW QDF
]ZHL -DKUH QLFKW EH]DKOHQ P|FKWHQ

.K\GP\ HET ) TCPEGPQVG CMVKXKGTGP

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

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

=ZHL 'LHQVWH VWHKHQ ]XU 9HHQJXQJ &' OHWI
&G XQG $OEHQFRYHU &RYHU
¥ .OLFNHQ 6LH DXI HLQHQ YRQ EHKHLGHQD%IHLVSLHO

*UDFHQRWH &G



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

8§ .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 0GXH/Q NeGHWHKHQ GGV ; JHODC
JHULSSW ZXUGHQ 'LH ; OXVLN '% NWRRQMBHU& GHHQOHMHQ XQG ',
LPSRUWLHUHQ HUVWHOOW E]Z QHQUHZH GWH B&W , DHRIGHIW BRAHQ ZLH ] % 7
. QVWOHU -DKU RGHU *HQUH EHHWHBBWPN6RQJIHGSHWLERHEW LVW EHD
NJQQHQ ,KUH OXVLNVDPPOXQJ DXFKOENPXHR QWPK BLWHKQ BGHU *HQUH G
hEHU HLQH EHVWHKHQGH ,QWHUQHW@GHHE&LQ®XRUPNDMI®R GHY GLUHNW
OHWDGDWHQVHUYHU GHU )LUPD DBUMNVH® 'R IHY VGAH B LZQWQI-AHUWUDJ DE.
KDEHQ

%&U TKRRGP GKPNGUGP

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

y 7,33 £ (LQH ,QWHUQHWYHUELQ GXW JGD/PNL W FEHHK QHQOHEWHQ 5LSSHQ
GLH &' ,QIRV GLUHNW YRP &' OHWDGXMHGWHIQUN|OW BPEJHUXIH



4KRRGP DGK DGUVGIJGPFGT +PVGTPGVXGTDKPFWPI

6WHOOHQ 6LH VLFKHU GDVV GHWUEXPGWM@GHPWQWHYRWWLY HLQH &' HLQ

&KG

/HJHQ 6LH HLQH &' LQ GDV *HUIW DI@QHHV ZHUGHQ
OXVLNWLWHO DXIJHOLVWHW
y 7,33 :HQQ GHU ; WURW] EHVWHKHQGHU ,QWHUQ
QXU GLH 7UDFNV DXIOLVWHW DRVMNDWW KEQH HLJIJHQV
DQIX]HLJHQ ZHUIHQ 6LH GLH &' DHOXWXQ@®VOEHIHQ VLK
IDXIZHUN HLQ

a =XP /IDGHQ 5LSSHQ GHU &' GUe<*FNH®@DBAWHD X1 GLH
(VHUVFKHLQW IROJHQGHYV 3RSXS KK DP %LOGVFKI
QIFKVWHY %LOG '$OOHV DXVOHVHQ

ICP\G %& CWUNGUGP *#NNGU CWUNGUGP

OLW GHU )XQNWLRQ '$OOHV DXVOHWHQILRPQQ GXKNIHAHMHQ JHULSSW Z

¥ :IKOHQ 6LH $0OHV DXVOHVHQ XY®BUsFNHQ GLH 2
(V ZHUGHQ GDQQ GLH YHUVFKLHGHQHQ .RGLHUHX
DQJH]HLJIW

' :]KOHQ 6LH HLQH GHU VHFKV RELHUXQJIJVRSWLR
$/$& $,)) 03 2** )/$& XQG GU+FNHD¥WHH GLH 2.
(V HUVFKHLQW IROJHQGHU %LOGWRKXLUP VLHKH QIF|

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

8P HLQ $OEXPFRYHU KLQ]X]XI*JHQ HEJBEQ]X IQGHUQ
6LH GHQ &XUVRU DX| GDV &' 6\PERBNHQ@ @RIRYHU XQC
2. 7DVWH (V HUVFKHLQW HLQ 3RSHK8 ¥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 : 1+KUW QXQ VHOEVWVWIQGL
GUHL B6FKULWWH DXV
'XUFKVXFKHQ +HUXQWHUODGHQ $X

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

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

$EEUHFKHQ DXVZIKOHQ

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

DXVJHZIKOWH &RYHU ZLUG QXQ DQVWHOOH GHV &' 6\

DQJH]HLJIW

T 1XQ LVW DOOHV |XP (LQOHVHQ 5UESHQ GHU &' E
6LH 2. XQG EHVWIWLJHQ 6LH PLW GHU 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 NMDGTMNE BHY] KO QHULSBEMWZHUGHQ

£ :IKOHQ 6LH /HVH 6RQJ XQG EHVWIWLJHQ PLW GtFt
2. TDVWH
'LH 6RQJV ZHUGHQ DXIJHOLVWHW VLHKH %LOG XQ\

OLW GHU 5(&+7(1 3)(,/ 7DVWH ZIKOHNYV®LHNGBVIBUH GOW GLH 6LH DXVO
ULSSHQ P|FKWHQ XQG EHVWIWLJIHQHUW H JZL VB IG-H D X\ JHIAMWOWHQ 6RQJV
GDQQ URW DQJH]JHLIJW :HQQ 6LH PLVQ & HUI KOXN QDG 11RUWIQIG EHVWIWLJ
2. 7DVWH

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

1XQ JHKW HV ZHLWHU ZLH LP YRUWKHHMJHQ .DSLWI
DXVOHVHQ EHVFKULHEHQ

y 7,33 ¥ :HQQ HLQH &' LQ GDV &' /WXZZKWGN GIIGQVHOHISW GHU ; GLH &
LP :$9 )RUPDW DXFK ZHQQ ] % 03 DRY DXGUHDOMDWRSWGH 'DV *HUIW
GDV :$9 )RUPDW GDQQ VSIWHU LQ GDWVH38PRDPIBW X)) OUXIW VHOEVW
VRODQJH GDV *HUIW HLQJHVFKDGWH®VLVWR SIXW HXHI GHVGEH 8PZDQGO X

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

£ 7LWHO GHV DNWXHOO JHODGHQHQ 0

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

¥ *HVDPWH 6SLHO]JHLW

! *HVDPWH (LQOHVH]HLW

§ (QWVSUHFKHQGH 6SLHOJHLW
%LVKHU HLQJHOHVHQ




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

ORRG

7THPSR

A

A

I

)DOOV DX| GHP & OHWDGDWHQVHUK HQIRWPHMIAHR QHPHKUHU
OHWDGDWHQ YRUKDQGHQ VHLQ GRP ORMRHD ' 1M|[OWQ HD® 6 HH P L W
OHWDGDWHQ DXVZIKOHQ

#NNG 5QPIU GKPGU /WNVK #NDW @WK FDEG3XK G NMKWREB G F
\WUCOOGPHCUUGP

%HLVSLHO 6LH KDEHQ HLQ 0XOWHDMOHEXW %BEQRGVG §D'W DXV GUHL
9RQ GLHVHQ GUHL &'V KDEHQ 6LHNGLHMLBUNMHVKQ EFFUHHULSSW

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

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

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



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

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

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

Q GHU $OEHQOLVWH GHU OXVLN
HUVFKHLQW GDQQ HLQGILQ]LJHV
_.OLFNHQ 6LH DXI GDV $OEXP HV
ZHUGHQ QXQ 2UGQHU DQJH]HLJ
>$00@ 2UGQHU EHILQGHQ VLFK
6RQJV GHU (LQ@HODOEHQ

#NNG 5QPIU GKPGU /WNVK #NDWOW QW0 GEPIEOUANGIPV
YGPP FKG '"KP\GN %&U DGTGKVU UGRCTCV IGTKRRV YWTFGF

%HLVSLHO 6LH KDEHQ HLQ OXOWHDMWHEXW®Y 7KH :RI
%DOODGV GDV DXV GUHL &' DEMYWHKW 'LHVE
EHUHLWY DOOH VHSDUDW HLQJHOHVHQ EJ]Z JHUL

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

&'

A
A
Ro

a



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

¥ !|IKOHQ 6LH $OEXP EHDUEHLWHQ XP GDV
%HDUEHLWXQJVIHQVWHU 1X |[IIQHQ VLHKH QIFKVYV

I "HU &XUVRU EHILQGHW VLFK LP )H®IGOESOEXPQDP
OLQNV '"U*FNHQ 6LH GLH 2. 7DHWH]XP GLH +LOI

[TTQHQ

8§ 6XFKHQ 6LH GDV $OEXP GHU &' ROW GHYWIWLJI
2. TDVWH

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® 24L®EHOLQNYV
EHILQGHQ VLFK VIPWOLFKH 6RQDWERQ DOOHQ YL

#WVQOCVKUEJG 4KRRKPI (WPMVKQP #WVQ 4KR

'LHVH )XQNWLRQ LVW YRQ 9RUWHULSSS HHHR{F KWHPLHOH &'V

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

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

+,1:(,6

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

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

4KRRGP 1*0' +PVGTPGVXGTDKPFWPI

£ /HJHQ 6LH HLQH &' LQ GDV *HUIW HLQ

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



¥ =XP (LQOHVHQ 5LSSHQ GHU &' GUDPRNWHH 6LH GLH 0
(V HUVFKHLQW GDQQ HLQ 3RSXS )HDBULWHO VLHKH C
'$OOHV DXVOHVHQ

y 7,33 2KQH ,QWHUQHWYHUELQGXQU HL QB HQ @ HWIDHIDWHHEX GLR &' DXFK
LQWHUQHQ J)HVWSODWWH DEJHUXBH® KBEG B QG LR YD 4 VIHWMH W &' DX C
JHVWSODWWH GHV ; LQVWDOOLHUW L'RHLWIMKWYP IDOHGHKY ; HQWKDOW

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

OLW GHU )XQNWLRQ '$OOHV DXVOHWHQILRPQQ GXNIHAHMHQ JHULSSW Z

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

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

*HEHQ 6LH PLW GHU )HUQEHGLH @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 SHUZHQGXQJ HLQHU BB%WH/DRWDW XU
GHP +RFKIDKUHQ DQ GDV *HUIW DQJHVFKORVVHQ ~

© :IKOHQ 6LH GLH 6FKDOWIOIFKHG6'2H XIQME EHVWIW
GHU 2. 7DVWH 'HU ; EHILQQW PLSHGHPGAXNOHYVH!
7LWHO

%LOGVFKLUPDQ]HLJH ZIKUHQG GBYIXVOHVHQV



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

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

~ :HQQ 6LH GLH ,QIRUPDWLRQHQ HU@/1HHMEHQ KDEH
6LH PLW 2. )HUWLJ

+,1:(,6 (LQJHOHVHQH &'V LQ GHU NPQQHQ B XFHKVHLQIDFK XQG EHTXHP -

GDV :HE,QWHUIDFH EHDUEHLWHW ZHUGHQ

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

'LH 2SWLRQ /HVH 7LWHO IXQNWXNVRLHLHN $POHM OQM\SOHVPIQ PLW GHP
GDVV 6LH KLHU QLFKW GLH NR P SO MV BN VWWRGEH WX WZIKBHQ N|QQHQ

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

‘HQQ 6LH GLH )UHH'% 'DWHQEDQN /X! GHQVWNWSIOHDUWN KDEMQ IXQNW
(LQOHVHQ 5LSSHQ JHQDXVR DOZ REWHLOH WHWMZEILNGEQJ YRUKDQGHQ
%HLP (LQOHVHQ 5LSSHQ JHLJW GHWRQHGIDHX%'GABWRUPDYWDOOLHUWHQ )U
DQ 'LH ,QIRUPDWLRQHQ P+VVHQQU®VREMF BWURGHIXHOO HL

+PHQTOCVKQPGP €DGT FCU 4KRVGIKIDPKUCWWD FEBFAWV 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 7DVWH



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

+,1:(,6 :HQQ 6LH GLH 'DWHQ XQG WHQIRWPIWX\8BZDQ @®OXQJ l«U GLH JH
OXVLNGDWHQEDQN GHV ; +EHUSU-IHQ @YFKNKSQ PHIEKHPBUNLHUHQ 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 6DY¥SH® )RUPBW &EUGVFKORVVHQ LV
6LH GLH OXVLN '% ZIKOHQ 6LH GLDHXWDQUGE VISVHQH@%VHNVLH DE 6LH ZH
GDVV GDV HLQJHOHVHQH OXVLNIRUPD® QRWK 889 XQGLSBMKLPPHU HUVW
JRUPDW XQG ZDQGHOW GDQQ LP +LQIWHUIUKBQE BRY ;KD HRUBXVIHZIKOW
XP VLHKHORKKEKGN 7,33 ¥ 'LH 8PZDQGOXQJVIHLW GRWSEVSEK®]HQW
GHU &'

'LH OXVLN '% HQWKIOW GLH HLQJH®HVHQH JHULSSWH O0XV

' IKOHQ 6LH GDV ,FRQ OXVLN '% RDW EHUWIWLJHQ
2. TDVWH
'LH OXVLNDOEHQ ZHUGHQ DXIJHOLU®HW VLHKH QIFK



IKOHQ 6LH GDV JHZ*QVFKWH $OEXBIDKYV XQG EHV)
,KUH $XVZDKO PLW GHU 2. 7DVWH
$OOH OXVLNWLWHO DXI GLHVHP $OBXHKHBAHUGHQ DXIJ
QIFKVWHY %LOG

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

‘'LH OXVLNZLHGHUJDEH OIXIW

y 7,33 8 :HQQ 6LH ZIKUHQG GHU :LHGBVWHEB WENHD) 2ZHUGHQ GHWDLO
,QIRUPDWLRQHQ ]XP ODXIHQGHQ DMK HNWLAKHROD & QHS]# 196 MO G/H U

= 9KGFGTICDG #PUKEJV ? = +0(1 #PUKE#ANRUKEJV 6KVGNNKUVG?

y 7,33 ¥ (LQH DQGHUH .DWHJRULOMHB]Z:HQQVBHH DY\VGZHK $OEXP /LVWH G
7DVWH GU+FNHQ N|QQHQ 6LH ,KU H DOPK DNQ\GIHRUPHOX QDWDHIRRU QHQ  ZL H
s QVWOHU 7LWHOOLVWH .+QVWOIDUW \$\WHE X PHDQ VW i$ OEKPOH VVWW @ GHU 7LW



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 6\PERO
%LVKHULJH 6SLHOGDXHU G
$OEXP &RYHU

THU

%LOGVFKLUP ZIKUHQG :LHGHUJDEMHFNHQ

JHV

DEJ

$00

FK(
V D P

IHQ

w

OXVLNWLWHO GHU JHUDGH
e QVWOHU

$OEXP

.RPSRQLVW

*HQUH

-DKU

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

,1)2’HDNDWB VGLEHU ODXIHQGHQ

DEJHV

EWDVW

VDPW
IHQGH

DXIHQC

57%* (WPMVKQP

68&+( )XQNWLRQ
£ HQQ 6LH LQ GHU $OEXP /LVWH DXI GEZBVBYS$S5&+

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

6 X

GU*FNHQ ZLUG IROJHQGHU %LOGYFKMWPYPHNYQ%WHDHGE JW



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

+,1:(,6 6REDOG 6LH GLH HUVWHQZ SBIBIUFBOEKG KVWDE T
HLQJHIJHEHQ KDEHQ ZLUG GLH HQWMYSIWHFKHQGH /LV

y 7,338 OLW GHU 68&+( )XQNWLRQ *\|\Q\Q@ B U6 LIHV IWH ®@HDFK .+QVWOHUQ V.
*HQUH /LVWH QDFK *HQUHV XQG LG VHB W HQY HXVLWWHWEHHD HLQJIJHEHQ
XQWHQ

IWUKM &% XGTYCNVGP

OLW GHP ; N|QQHQ 6LH ,KUH 0XVLNGDMHEXPD QN YWORENOWRG *HQUH |
JHO|VFKW RGHU XPEHQDQQW ZHUGHQN 6MLRIQNDQGHQ HIX BIS HIAK HUP HG L H
OXVLNGDWHQEDQN LPSRUWLHUHQ UJlWH Y RE B 8% RYHD BIGHWHD )HVWSOD\

I WUKM KP FGT /I 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

I "]JKOHQ 6LH GHQ OHQ+*SXQNW /|VFKHQ E]Z
SPEHQHQQHQ XQG EHVWIWLJHQ 6LH PLW GHU 2. 7DV

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

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



#NDWO %QXGT
=X GHQ $OEHQ LQ GHU OXVLN '% N|QDH® 6LH &RYHU
£ ODUNLHUHQ 6LH PLW GHP &XUVRUGIRQVHTIEXP LQ C
]X GHP 6LH HLQ &RYHU KLQ]XI*JHQ P|FKWHQ
o '"UeFNHQ 6LH GLH 0(1h 7DVWH (VQ4IR@WMHIFK HLQ
VLHKH %LOG OLQNV :IKOHQ 6L BRIHIHBUW XQG I
ZHLWHUHO OF

#NDWO DGCTDGKVGP DGK /WNVK #NDWO

%HL HLQHP OXOWL $OEXP GDV DXV MHEQHQHEL K '@ LEHMWHKWQHQ &'V ]
& &' XQG &' LQ HLQHP 2UGQHU S$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
HLQJLJHQ $OEXPQDPHQ | % -DKUH %UDYR
+LWV ]XVDPPHQIDVVHQ

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

GU*FNHQ GLH 0(1h 7DVWH

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

VLFK GDV %YHDUEHLWXQJVIHQVWHU VLHKH QI

oAl N

¥ 6LH NJ]QQHQ GHQ MHW]LJHQ $OEXPQDPHQ
%UDYR +LWYV QXQ LQ GHQ 1DPHQ GHV =LH
IQGHUQ -DKUH %UDYR +LWV BXFK GLH DQ

HQWVSUHFKHQG EHDUEHLWHQ

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



i 'HQQ 6LH PLW GHP %YHDUEHLWXQJVIHQVWHL

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

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

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

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

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

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

]XVDPPHQI*JHQ

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

6LH NJQQHQ OXVLN DXV GHU OXVLN H¥ XXIHD|Q% HiHN 6SMLH KHVW S ODWWH
BWLFNV H[SRUWLHUHQ
£ glIQHQ 6LH OXVLN '% PLW GHU )HKBEGHGLHQXQJ
$OEXP /LVWH :IKOHQ 6LH HLQHQ 2UA@HU $OEX
OXVLNVW+FN DXV GDV 6LH H[SRUWLHUHQ P|FKWHQ
o '"UsFNHQ 6LH GLH 0(1h 7DVWH XQG ZINWHQ GHQ
6RQJ H[SRUWLHUHQ VLHKH %LOG OLQNV
¥ %HVWIWLIJHQ 6LH PLW GHU 2. 7DVMQIGHW HUVFE
%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 HLQHQVQHXHMHTU G QH
XQG EHVWIWLJHQ 6LH PLW GHU 2. 7DVWH
(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

a ODUNLHUHQ 6LH PLW GHP &XUVRU GEQHQ@HX DQJHC
LP %HLVSLHO 'LYD 7TKH 6LQJOUWM NRQ 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 $XVIeKUHQ GHU ([SRUW 6RGHU)XQNWERQLPULLALWBROBQHU 0 8 XQ
'DWHLHQ :HQQ 6LH GDV 30D\OLVWIHQREQN|/PABRSMPHBUH HUVWHOOW
HEHQIDOOV H[SRUWLHUHQ ] % PGISBMEMPLEFIHVFKORVVHQ

*KUVQTKG 9KGFGTICDGXGTNCWH

OLW GHU +LVWRULH )XQNWLRQ QHHGHWH VEHK IEUODX] RNXYLNWLWHO DQ
GLH ] XOHW]W LQ GHU OXVLN "% DEJHVSLHOW ZXUGHQ

£ gllIQHQ 6LH GLH OXVLN '%
o 'UsFNHQ 6LH GLH 0(18 7DVWH

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

OKEJV MQPXGTVKGTVG 6KVGN

6LH N|]QQHQ GHQ DNWXHOOHQ 6WDQ@®>X3Q4U 'DWHLI
SU-IHQ

£ glIQHQ 6LH GLH OXVLN '% XQG |[IIQWQH6LH GLH $¢«
o '"UsFNHQ 6LH GLH 0(1h 7DVWH ZIKGIKWQBHH WH. FK'
6RQJV XQG EHVWIWLJHQ 6LH PLW GHU 2. 7DVWH
¥ 'LH QRFK QLFKW XPJHZDQGHOWHQXXVLNWLWHO
DQJHJHLJIW

'KPUVGNNGP GKPGU 9KGFGTICDGCDUEJPKVVU

=XU ZLHGHUKROWHQ :LHGHUJDEH HV®KE LBMW W LA-PHVEHQ JCREHNAK OHLIH N
HLQHQ :LHGHUJDEHDEVFKQLWW IHVWOHJHQ

=9KGFGTICDG #PUKEJV?

£ 'HQQ 6LH ZIKUHQG HLQHU :LHGHUJDHEH LQ GHU :L
$QVLFKW VLHKH OLQNV DQ HLQHWLHEHVWLPPWHQ 6
/,1.( 3)(,/ 7DVWH GU*FNHQ ZLUGUDQ GLHVHU 6WHOC
BWDUWSXQNW GHV $EVFKQLWWYV IHVWJHOHJW



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

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

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

(CNNU DGTGKVU GKP 9KGFGTICD&®UNUHCCPIGWPV F IGE B GG RC/GMWN HONIGPF
(WPMVKQPGP
6((. 7DVWH HLQPDO 'U*FNHQ WMARKLHEW/BWWHGMHDUWSXQNW GHV

XP HLQH 9LHUWHOVHNXQGH GHU 6SLHO]JHLW QDFK KLQWHQ

6((. 7DVWH HLQPDO 'UsFNHQ ®WWNBKLHEWD&MM YBIGSXQNW XP HLQ
9LHUWHOVHNXQGH GHU 6SLHO]JHLW QDFK YRUQH
/,1.( 3IHLOWDVWH :HQQ GHU :LH@HWID E IGS$XQNIW DPMHRQSEVSLHO]HL
GDQQ YHUVFKLHEW GLH /,1.( 3IHWOWP VW H6ENRQ 6\W Q UMDIKQKL QW H Q
5(&+7( 3IHLOWDVWH :HQQ GHU :LEWHUJDEEBBXQMWDEWIH® $EVSLHO]!I
OLHJW GDQQ YHUVFKLHEW GLHVBD&W §BOHLVO WPV WH GHNX BGHQ QDFK
/,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 L&V HKEOGHELYV [XP (Q
HLQJHVWHOOW
1(;7 7DVWH GHU :LHGHUJDEHDEVFB ELLW WXZL D8 WIRIFO ®BRI® GWHOOH H|
6723 7DVWH GHU :LHGHUJDEHDEVFKQLWW ZLUG JHO|VFKW



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

'LH 7$* 'DWHQ OHWD RGHU =XVDWIXKQLRYMDWNRQHROYRJLWHO .QVWOl
RGHU *HQUH N|QQHQ 6LH IQGHUQ XQG RGHU HUJIQ]HQ

£ 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 OXVLNVW<sFN DXF|FEDNH®LH DEVSLH
XQG GU*FNHQ 6LH GLH 2. 7DVWH
(V HUVFKHLQW 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&WVH '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]JGBLHWK NIHWWQ 08X VLN /IRHQ OXVLNGDWHQE D
]X NRSLHUHQ 'UsFNHQ 6LH GLH O(1lWLNWYWHOQQV®HU YYG ZIKOHQ 6L}
"' 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@BQHU '30D\OLVWH HUV

2NC[NKUVG

'"TUVGNNGP GKPGT 2NC[NKUVG

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



£ ,P +DXSWPHQ+ ZIKOHQ 6LH GDV ,6R & N3O COUH WH >
2. TDVWH
(VHUVFKHLQW IROJHQGHU %LOGWRKLUP VLHKH QIFK

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

a '"UsFNHQ 6LH GLH 0(1h 7DVWH (V3HONKHLQW HLQ 3
ZLH LP IROJHQGHQ %LOG

¥ !|IKOHQ 6LH 1HXH 30D\OLVWH XW&GHUWVWIWLIHQ 6LF
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 N|JQQHQ VRZRKO HLQJHDIMHHKRQJIV 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 &XUMRU PLW GHQ 3IHLC
REHQ XQWHQ

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

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

© 6LH NJQQHQ ZHLWHUH OXVLN 6REBH® RGHU $OEHQ
EHVFKULHEHQ ]XU 30D\OLVWH KLQ]XI*JHQ
a IDFKGHP 6LH GLH 6RQJV E]Z $OEHX KLQ]XJHI*JW KI
GU*FNHQ 6LH GLH 5(7851 7DVWH =85h&. XP ]XP OLQN
JHIHLIWHQ %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 6QHVGWH PIHVE «@N IF KX \BRW X QG GU+FNHC
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]HLIJW 6LHKH %LOG XQW

IWUKMVKVGN YKJTGPF FGT 9KKBGG I CKORBWW EIGSWC [N

‘HQQ 6LH JHUDGH HLQHQ VFK|QHQLOX'VL R YK WH® LR|GBH®%VYH GLHVHQ D)
$UW XQG :HLVH ]X HLQHU EHVWHKHIGHQ 30D\OLVWH KLQ]XI



=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 OXVLANWWHYHO 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|QQHQVMLHGHOG 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 UBUNGRIQBIEI BYBLMOW ZHU 5(7851 7DV
ZHLWHUHQ $OEHQ RGHU 6RQJV VXAKIDG X QIG) BQHQH3 PO ®INWH KLQ]X1+JF
6LH GDV JHZ*QVFKWH $OEXP E]Z GIBQHRBQH BQG/GDMMH®X| GHU J)HUQEF
(V HUVFKHLQW HLQ 3RSXS OHQe VLHKH %LOG

,GV\V CDURKI®NGPLH -HW]W DEVSLHOHQ DXVZIKO
EHVWIWLIJHQ VWDUWHW GLH :LHGBOEREM GHV DXV.
#NU NGV\VGU CDVRIXGNGEIKOWH $OEXP ZLUG DP (
GHU ODXIHQGHQ 30D\OLVWH KLIQYXRQ+JW DOV OHW
#NU PKEJUVGU CHWREGWIGHZIKOWH 6RQJ ZLUG DOV
QIFKVWHY QDFK GHP ODXIHQGHQ 6RQJ DEJHVSLHOV

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

"HQQ B6LH LQ GHU OXVLN '% DXI| HLQHKQGRQ DXV UMHXIQH® GEBM .+QVWOHUV *
$OEXPV JHIIOOW N|QQHQ 6LH VRNRWAV MLQW X HDHGH 33DTD 0L VWW HUVWH
YRQ GLHVHP .*QVWOHU DXV GLHVHIP $8BDXMP RGHU DXV GLHV

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

(V HUVFKHLQW HLQ 3RSXS OHQ-

6LH NJQQHQ QXQ DXVZIKOHQ RE 6LH GLH 6RQJV
INGKEJGP -€EPGMMGKEJGP )BBREUGHV
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 5COPMVWBWGAXGT %NKGPV (W
6LH N|JQQHQ GHQ ;: PLW GHQ YHUVFXWHEP Q¥ MWH O3 QBUWHYHU &OLHQW F

6HUYHU &OLHQW XQWHUVWW]HQ EHQ G PNV IMOE I LOHR/NMHRDOBHUMWHW]ZHUN P
YHUEXQGHQ VLQG ZHUGHQ GLHVH; *HUQWHHPIWURZWHKHYH &GH®QG

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

/IGIJTGTG : )GTkVG KO UGNDGP OGV\YGTM

‘HQQ VLFK EHLVSLHOVZHLVH HLQODWPAM D@WHIXYHMVHYWISU LQ ,KUHP
EHILQGHW XQG HLQ ]JZHLWHU EMWSODWWHULQ 5RK®H )HB]Z 5DXP GDQ
6LH OXVLNGDWHLHQ YRP ; OXVLNWWUWHQ IDXGBEMWQOGHUHQ 5IXPHQ DE



&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 GH U] % DOGHLRAKMHIH 9HNDIQ B UXQJIHQ NRPPHQ
'"LHV KIQJW YRQ GHU 4XDOLWIW GME ,QWHUQHWYHUELQGXQJ

+PVGTPGVTCFKQ

+PVGTPGVTCFKQ CDURKGNGP

,KQHQ VWHKHQ YLHOH ,QWHUQHWUDLR VHQGHLQIKW WHELRIEQVLHUW DX
6HUYHU GHU 5DGLRVHQGHU QDFKF*HQUHLYVAMHOQWHUQ HW

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. 7/DVWH (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 PLWVBHKQQOLFKHQ 1
DXIJHOLVWHW

#WHPCJOGHWPMVKQP DGK +PVGTPGVTCFKQ

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

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

9KG OCP +PVGTPGVTCFKQ CWHPKOOV

£ IKUHQG ,QWHUQHWUDGLR DEJHN SHIHOWFXLGGH G (& FADW@/ BLD X! GHU
JHUQEHGLHQXQJ GLH $XIQDKPH EHLIUBOWQWP % DQQMVKEUW DXIJHQRPPH
DQJH]HLJIW



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

> :LHGHUJDEH @ > $XIQDKPHLWGHUJDEH @

SRGKEJGTQTY FGT CWHIGPQOOGPGP &CVGK
'HU ; HUVWHOOW DXI GHU )HVWSHOUDWMWAHK QXWRPPWQRVFK3D®LR 5HFRUGIH

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

OCOGPUUVTWMVWT FGT CWHIGPQOOGPGP &CVGK

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

< S| |

)DOOV GHU 5DGLRVHQGHU NHLQH PXMEXNWWWEO 0% DQGHLZWUGLGLH '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 GHV 5DGLRVHQGHUV

#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

8 '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 DOQGHUH )JRELDIVHE XNZD QGHD (X L0 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 6 HQGMWOILX@/G DX
ZIKOHQ 6LH $0OH 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 86Wol FRWIWOEB 3 DHD \G-BH LHF[RAHHUW/QH )HVWSOD
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 %WRXWQU, KIDHZ KLAHIROJIJHQGHQ )X Q1
9HUIJIXQJ

#DURKGNGP XQP /WUKMFCVGKGP CWH GKPGT &CVGP %&

'DWHQ &'V GLH $XGLRGDWHLHQ HQWEKBIHVNISQH AW QHQGHRP DV *HUIW X(
YHUVFKLHGHQVWH $XGLRGDWHLIRUPD VSR ( RIBKH ]+%)/ & G4$3%9 03 )/$&
$9 0% 0 % $%& $/%& $,)) $,) 2JI09RUELY 83&WF



/HIHQ 6LH GLH 'DWHQ &' LQ GDV &HUQXFHDXSGMHPHQ+ ZIKOHQ 6LH GDV
,FRQ %URZVHU XQG EHVWIWLJHQIPKWQGE UZRUBGDNMWMH HILGHP &' 6\PERO
DQJHJHLJW :IKOHQ 6LH GLH JHZ-QGHKUWBDWHKQLA'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]EHBDHUX®RUHDEBHIFHKBWS ®DMKH %LOG X

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

‘HQQ 6LH HLQH HLQ]HOQH 'DWHL PDUNRLHIMNOHX®G BNDHID BHHGHQ ,QIRU
*EHU GLH 'DWHL ] % 'DWHLJU|% B HWW® KK Q- 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 EHDUEHLWHRQGXQ G VEHIIs FANLWQ GHL P &XH 0(1h 7DV W
6LH GHQ OHQ*SXQNW '7$* EHDUEHLWHQ VLHKH %LOG

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

+P &CVGPDCPM KORQTVKGTGP

2UGQHU E]JZ 'DWHLHQ GLH VLFK@HA &GP0 YHYMWSROMWWHLGHU &' EHILQGI
LQ GLH DWHQEDQN OXVLN '% NRBHHOWQE]Z LPSRUWLHUW

=XP .RSLHUHQ ,PSRUWLHUHQ HLQBDWAUGQHEVHRGHUL MHEQWHQEDQN JHK
IROJW YRU



£ ODUNLHUHQ 6LH GHQ 2UGQHU ELD GLH 'DWHL GLF
OXVLN '% NRSLHUHQ E]Z LPSRUWLHUHQ P|FKWHQ

8 'UsFNHQ 6LH GLH 0(1h 7DVWH XQG ZIKOHQ 6LH GH¢
OHQ+*SXQNW ,PSRUWLHUHQ LQ '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 #WW XQG :HLV
.DSLWHO EHVFKULHEHQ 'OXVDN) ®XWYHOXVLN '% L
6SHLFKHU 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 DXI| GLH JOHLFKH #4WW XQG :HL
.DSLWHO EHVFKULHEHQ 'OXVDN)®XVHOXVLN "%
6SHLFKHU 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 86/4Q&SHL BKH WIHUIWHILQ®]Z GHQ 5DG
*EHU GHQ %URZVHU DXVZIKOHQ X QG LIHO/ SIQMOH®D VLHKH %HL



#HWFKQFCVGKHQTOCV WOYCPFGNP

'LHVH )XQNWLRQ ZLUG QXU L
%URZVHU XQWHUVWsW]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.



+PRWV (WPMVKQPGP GZVGTPG )GTkVG CPUEJN

'ZVGTPG )GTKkVG €DGT GKPGP FGGPKPIkPIG CDURKG

'D GHU ; +EHU YHUVFKLHGHQH (LQJIQRHBHLRU®MQYS; 3ISRM®R (LQJIDQJ
'LJLWDOHLQJDQJ 7RVOLQN XQG @®DLBOH[WHWIQHW*HN|@RH ZLH ] % )l
30DWWHQVSLHOHU RGHU D QG H U HDSEWRKL.GILOHI% H IV XIQIBQ GAH/Q$ X GLRVLJIQD O
*HUIWV DXIQHKPHQ

£ 6FKOLH%HQ 6LH GDV H{IWHUQH *HUIW DQ GHQ ;

+,1:(,6 %LWWH DFKWHQ 6LH EHLP $QVFKOLH%HQ
H[WHUQHQ *HUIWHV GDUDXI GDVVPGWYV *HUIW XQG
GHQ ULFKWLJHQ .DEHOQ XQG *EHU GLH HQWVSUHF
$QVFKO*VVH PLWHLQDQGHU YHUEXQGHQ VLQG

BWDUWHQ 6LH GLH :LHGHUJDEH DP H[WHUQHQ *H
¥ :IKOHQ 6LH LP +DXSWPHQ+ GDV ,FRR@HQQJIDQJ XQ
6LH GHQ HQWVSUHFKHQGHQ (LQJIPQW DU % HVWIW
2. 7DVWH

%LOGVFKLUPDQVLFKW ZIKUHQG GHU :LHGHUJDE'

#WHPCJOGHWPMVKQP

'IKUHQG GHU :LHGHUJDEH YRQ OXVLN <EHU HLQF
(LQJIQJH GHV ; GU+FNHQ 6LH HL@I®IFK GLH 5(& 7I
GHU )HUQEHGLHQXQJ XQG GLH $XIQDIGPH EHJLQQW
=XP %HHQGHQ GHU $XIQDKPH GU*FNHQ 6LH GLH 672

+,1:(,6 (UNOIUXQJ ]XP %LOG
$XIQDKPH $EWDVWUDWH K]QWNSHHFKM@GZGHB (LQJDQJVVLIQDO I
ELVKHU DXIJHQRPPHQH =HLW
0 * 'DWHLJU|%H GHU $DXRQ/BIKIPHS HEHFKHUS ODW]



'DWHLLQIRUPDWLRQHQ MH QDFK $XIQDKPH $EWDVWUDWH
$XIJHQRPPHQH 'DWHL

$XIQDKP H
'DWHLJU|%HSEWDYW
$EWDVWUDWH 'DWHLQDPHQVVWUXNWXU )R
$XIQDKPHGDXHWLDW H

K] 0% 6WXQ|GH K]
K] 0% 6WXQGH .KDKU ORQDW 7DJ 8KUJHLW :$9
K] 0% 6WXQGH K]

0& 'LH $XIQDKPH $EWDVWUDWH N D QHV IWH 6 DWW XBHWHEQH#QH L Q J

9Q YKTF FKG CWHIGPQOOGPG &CVGK IGURGKEJGTV!

'HQQ HLQH $XIQDKPH EHJRQQHQ ZLDEWRPNWHORKWIBUWIHLFKQLVVH LQ
DXIJHQRPPHQHQ 'DWHLHQ DEJHVSHHBKHIURK @QHVU\GH @ L QG QB BK GHU MHZH
EHQDQQW +EHU GLH DXIJHQRPPHQ ZKHWIG 6 HQHQ®RD[6DHOHLQJIDQJI DXIQHKP
GLH 'DWHL LP 2UGQHU '&2$%$;,$/ JHVSHEBPIGHBWD XZE8BRPGIH ZLUG GLH 'D
2UGQHU ")0 5%',2 JHVSHLFKHUW XVZ

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

a |IKOHQ 6LH +'' )HVWSODWWH XQW EHVWIWLJHQ
GHU 2. 7TDVWH

¥ :IKOHQ 6LH GDV 9HU]JHLFKQLV 0\ 5HFRUGLQJ XGQ
EHVWIWLIJHQ 6LH PLW GHU 2. 7DVWH

! (V ZHUGHQ GLH 8QWHUYHU]JHLFK@LVVH DQJH]HLJ
$1$/2* ,1 $8; ,1 )0 5DGLR 726/,1. 3+212 ,1

§ :IKOHQ 6LH GHQ HQWVSUHFKHQGHQ 2UGQHU DX\
EHVWIWLIJHQ 6LH PLW GHU 2. 7DVWH 'LH DXIJHQRI
'DWHL ZLUG DQJH]HLJW VLHKH QIFKVWHV %LOG



+,1:(,6 'HU 2UGQHU LVW QDFK GHP® MHZHLOLJHQ
EHQDQQW +EHU GHQ DXIJHQRPPHQ ZXUGH

$GCTDGKVGP GKPGT CWHIGPQOOGPGP &CVGK

£ OLW GHP &XUVRU PDUNLHUHQ 6LH GHQ $XIQDKPH
] % 726/,1. &2%;,$/ HWF RGHU GLH DXIJHQRPPHQF
'‘DWHL GLH VLFK LP 2UGQHU EHILQGHW XQG GU*FN
7DVWH

o :IKOHQ 6LH GHQ OHQ+*SXQNW 7$* EHDUEHLWHQ X«
EHVWIWLIJHQ 6LH PLW GHU 2. 7DVQAHV MLV % HDUEHLW
ZLUG JH|IIQHW VLHKH QIFKVWHV %LOG

¥ *HEHQ 6LH 7LWHO ..QVWOHU $8BXR .RPSRQLVW
*HQUH HLQ

‘HQQ 6LH EHL PHKUHUHQ DXIJHQRPPHQHQ 'DWHLHQ
$OEXPQDPHQ HLQJHEHQ ZHUGHQ VSGMWU EHLP ,PS]
EHDUEHLWHWHQ 'DWHLHQ LQ GLHLWXVLN '% DOOH 'D
GLHVHP $OEXPQDPHQ LQ GHQVHOEHQ 2UGQHU $OE
LPSRUWLHUW

1DFK GHU %YHDUEHLWXQJ ZLUG GHQDTHNMH QO P U@ [ QFHBXP



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

+,1:(,6 %HYRU 6LH HLQH DXI1JHQR PRMHU HDMW)RURQW X@ZDQGHOQ VRO

'‘DWHL ]1XQIFKVW EHDUEHLWHQ VLHNRNHOORUKHUJHKHQGHYV .DS

6LH N|J|QQHQ DXIJHQRPPHQH XQG EHDWEHLWHWHWHWALHYS$SEQRGHU 2*
NRQYHUWLHUHQ XQG ]XU OXVLNGDWHQEDQN KLQ]XI*JHQ

ODUNLHUHQ 6LH GLH EHDUEHLWHW@®GDWHL PLW GHP
GU*FNHQ 6LH GLH 5,3 7DVWH DXI GHU J)HUQEHGLHQXQ.

:IKOHQ 6LH GDV JHZQVFKWH )RUPI3W DXV 03 2%%*
XQG EHVWIWLJHQ 6LH PLW GHU 2. 7/DVWH

'DV %HDUEHLWXQJVIHQVWHU ZLWGHUWHUHHW :HQQ

bQGHUXQJHQ YRUJHQRPPHQ ZHUGHQ P+VVHQ GU+FNF
QRFKPDOV GLH 2. 7DVWH

'LH 'DWHL ZLUG LQ GLH OXVLN "% JHODGHQ LPSRU\

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

'‘DV $OEXP $OEXPQDPH ZLH LP %HDUEHLWXQJVIHQ
HLQJHIJHEHQ ZXUGH KPQPXIWNSIWO '7THVW SOEXP

"HQQ 6LH QXQ GLH ,1)2 7DVWH GUENHQ N|QQHQ 6
BWDWXV GHU )RUPDWXPZDQGOXQJ VHKHQ VLHKH %L



OWV\WPI FGU : CNU 75% &KIKVCN &B&GNQI 9CPFNG

£ ,QVWDOOLHUHQ 6LH GHQ 86% $M®PLR. QGRUMLESHUEDLKIKHK .DSLWHO

5 ,QVWDOOLHUHQ 6LH HLQH VSH]HHO®HI BEEDHU 6RIWDODWHSLH '6' 'DWHLF
,KUHP 3& DEVSLHOHQ P|FKWHQ 6LHKH .DSLWHO

¥ OHUELQGHQ 6LH GHQ ; 86% $XGLROEHO PQW SHIHB63& 86% +RVW 3RL
! 'DV ZHLWHUH 9RUJHKHQ LVW OHLFKW YHUVWIQGOLFK

*+09'+5
)DOOV K] XQG .K] 'DWHLHQ *ERUL®HQBHBQ$BEQ ; HLQIJHKHQ XQ
HLQHQ GHU GLJLWDOHQ $XVJIQJHWIXYHMKHEF KMIQIQRIPW HXQ 6 ' DKHU ZLUG H
EHL 1XW]XQJ GHV ; DOV 86% 'LJLVGDE $RILOWRIO:DQQGIO®IH GHV ; QLF

YHUZHQGHQ



<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 %HQXWI[QUREHWI B UFRKHQGHVO GVFKLUP ] 9
RGHU ORQLWRU YHUZHQGHQ P|FKWE&QSHWF KL HBEODY GHKV +'0, $XVJII
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 GXHQULRWHUQHQ

GHV ; E]JZ VFKOLH%HQ 6LH HLQH bl [BVH UIH QG 816P%VESKLKU 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 'LDVFKEX XQG EHVV
PLW GHU 2. 7DVWH 6LH ZHUGHQ GPWR ]XU $XVZDK
2UGQHUV JHI-KUW

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

,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 ,QIRUPD®@LRQMUH ZBWOENE HWWH DP %LOGVFK
7H[WIRUP RGHU DOV $OEHQELOGHU(DQWHIHIX QD W/ EQHQ BYH HQWZHGH
OHQ+ XQWHU $OEHQDQVLFKW YRUQHKPRGHUVLHKHV.PISR®WBQ JDQ] EHTXH
7(;7 $57 7DVWH DX| GHU )HUQEHG L QX BB WHQY KPHQ GHQ $

54+%5 5QPIVGZVG

OLW GHU

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

HLQJHEOHQGHW ZHUGHQ YRUDXVINWHWIMNO GHHW B DW | HEHIHHLDOQH HQWV S U



'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. 7TDVWH

9KGFGTICDG HQTVUGV\GP

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

glIQHQ 6LH GDV 6(783 OHQ-
| 6\WWHP ! :LHGHUJDEH
IRUWVHW]HQ :IKOHQ 6LH $1
XQG EHVWIWLJHQ 6LH PLW GHU
2. 7DVWH VLHKH %LOG

I9RUHLQJIJHVWHOOW $86

y 7,33

'LHVH )XQNWLRQ ZLUG 1,&+7 XQWGIDWRY+RGW U ZGLOHQ' SXWR 30D\ )XQNWL

LVW

'LH )XQNWLRQHQ ZHUGHQ PLW |IP@MGH®EMU 3ULRULWIW EHK
$ODUP )XQNWLRQVR 30D\ )XQNWLRGHUJDEH IRUWVHW]HQ )XQNWLRQ

7JT\GKV GKPDNGPFGP &KURNC[ CWUUEJCNVGP

1&" %LOGVFKLUP I

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

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

'LHVH )XQNWLRQ LVW EHVRQGHUV DRH@GVOXQG QI
ZHQQ GLH 'LVSOD\ %YHOHXFKWXQJ BDWGVW|UHQG HP¢

"XUFK 'UsFNHQ HLQHU EHOLHELJHZL ARX\@H DXUG HU )|
GLHVHU ORGXV ZLHGHU EHHQGHW



O9KGFGTICDG /QFWU kPFGTP

'HQ :LHGHUJDEH ORGXV IQGHUQ 6LHHLQEBHP 6LH Z

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

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

6LH NJQQHQ DXFK GLUHNW GXUFKHWHKWYPDALIHYV '

Q 7DVWH ]ZLVFKHQ GHQ :LHGHUJDEH ORGL XPVFKDOW

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

#NCTO GKPUVGNNGP 9GEMGT

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

o :IKOHQ 6LH GHQ OHQ+SXQNW $ODUP LP 6\WVWHP 0
(V HUVFKHLQW GLH $ODUPOLVWH VLHKH %LOG

£ IKOHQ 6LH GLH JHZ.QVFKWH =HLOH DXV XQG G
GLH 2. 7DVWH (V HUVFKHLQW GHU %LOGYV
=HLWHLQVWHOOXQJ VLHKH QIFKVWHYV %LOG

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



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

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

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

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

%HVWIWLIJHQ 6LH ,KUH (LQVWHOOXQJHQ PLW 2.

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

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

#WVQOCVKUEJGU #WUUEJCNVGP

'HU ; ZLUG ]XU SURJUDPPLHUWH® & HKIQMG KHUX QW
DXVIJHVFKDOWHW

‘"HLWHUH ,QIRUPDWLRQHQ ILQGH@X¥WRRQ .DSLWF
$XVVFKDOWHQ

5EJNCH /QFWU

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

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



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

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

0 OLQXWHQ
O G K 6FKODIPRGXV LQ OLQXWHQ G

ZLUG GDQQ DXVJHVFKDOWHW

#WVQOCVKUEJG 9KGFGTICDG #WVQ 2NC]|

OLW GLHVHU )XQNWLRQ NDQQ GHWKUHQXWRPPWHVEKWKBBRUMDPPLHUWHQ
_.DSLWHO $ODUP HLQVWH O O HXWRQ BOIXV 9N DX\ FBKHPLY DEVSLHOHQ
GDV *HUIW LVW DQ GLH BWURPYHUYVREJXQU BPEKBUWKWRDEXHGHU *HUIW
EHILQGHW VLFK LQ GHU 6WHOOXQJ '$1

£ ,P +DXSWPHQ-* |IIQHQ 6LH GLH BOQ®NOMVWHK GRL
GDV 9HU]JHLFKQLV "$XWR 30D\

a ODUNLHUHQ 6LH '$XWR 30D\ PLWNBERBRBRXUVRU X
GLH O(1h 7DVWH

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

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

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

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

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



SEJPGNNUWEJG KO .KUVGPOQFWU

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

SWEJG (WPMVKQP YKkJTGPF FGT /I WUKMYKGFGTICDG

%HL ODXIHQGHU :LHGHUJDEH %100 &Y RMHLQ PR QWIVF KNY QALHHQYUELMH GXUFK 'L
=LITHUQWDVWH DX| GHU JHUQEHGLHQ® 8 JL R Q HHLIQMHOEQGHMI BIX6/ LN VW « F NV
6LH ] % ZIKUHQG GHU OXVLNZLHGQMWDMEH DXGGLANHIQIHULUG GLH :LHGHU
3RVLWLRQ EH]JRJHQ DXI| GLH *HVIRRUMJIQVHWGMWU "DMHKIH DXFK .DS

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

+,1:(,6 %HYRU HLQH DXIJHQRPPHQHZDW&HH LVNRFOOWHHI WLHUDWHL ]XQIFKY
ZHUGHQ VLHKH .DSLWHO

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



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

i 'DV %HDUEHLWXQJVIHQVWHU |[II®@HW VLFK 'UsFNHC
2. 7DVWH HUQHXW ZHQQ NHLQ 3XQNW EHDUEHLWHW
PXVV 'DV )HOG $OEXPQDPH PXVV DXVJHI*OOW VHL(

© 'LH 'DWHL ZLUG LQ GLH OXVLNGDWHQEDQN NRSL
a 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 JBANHDE PR®IOFREFRG P
&CVGKGP

OLW GHP ; N|QQHQ 6LH L5DGLR DXKDHEKRHOLI YLRQOWMHBOKW QRFK DQGI
GLH PLW DQGHUHQ *HUIWHQ ZLH ]P#HQGHRPUGHQDXIIWQBPHVHU QHXHQ
N|]QQHQ 6LH DXIJHQRPPHQH 'DWHLEJZ LORQUY]MBPQGHLEIHFNVXQG ]ZDU DXV
RGHU PDQXHOO 8P GLH 6FKQHLGHI¥QRWQR® -UQHARDQ&EHQ GJIXHNYHUVFKL
)XQNWLRQHQ GHU )HUQEHGLHQXQHVMD 8 WHH & LNHHIQ QUH G L BALKWW HD ®LWHO V
GXUFK

*+09'+5 &KGUG (WPMVKQP YKTF PWTWRVGTQYEBGBIV/Q¥FRFU\YCT HET FKG
&CVGKHQTOCVG CW'GT &5& &CVGKGR:P,XCFRMEWPNGTGFGBERIPEXFGHWPMYV K
*IGUEJPKVVGPGP 5QPIU &CVGKGP KOURKBKECBEKHQTOCV



SEJPGKFGRWPMVG CWVQOCVKUEJ GKPUVGNNGP

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

'"UsFNHQ 6LH GLH 0(1h 7DVWH XQG
ZIKOHQ GHQ OHQ+*SXQNW OXOWL &XW
WR ZDY XP GLH :HOOHQIRUP GHU
'DWHL ]X DQDO\VLHUHQ

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

XP]XVFKDOWHQ
YXQNWLRQ MHGHV HLQ]JHOQHQ 6SLQV

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

HLQVWHOOHQ

(LQVWHOOEDUHU %HUHLFK G%a G%

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

(LQVWHOOEDUHU %HUHLFK a G6HF

%HLVSLHO :HQQ 6LH G% XQGKDBHF HILWEHVWH
GHU B6FKQHLGHSXQNW DXWRPDWH®DRKWD @RS 8QH3XQ
IDXWVWIUNH G% QLHGULJHU OUMHWLX®OGXGLHVHV

G% QLHGULJHU 1+U PHKU DOV B6HNXQGHQ DQKIOV

. =RRPHQ GHV 'LDJUDPPV XP ; ; = : ; a
_ 6HF (LQVWHOOHQ GHV =HLWLB@ BHYDOOV EHLP
'LHGHUJDEHSXQNWV GXUFK GLHHQ@.6 5(&+76 3IH
(LQVWHOOEDUHU %HUHLFK a VHF
$Q]DKO GHU 7UDFNV GLHQHVFKQLWWHQ
BHQNUHFKWH JU*QH /LQLH 6FKQHLGHSXQNW
BHQNUHFKWH EODXH /LQLH $NWXHOOHU :LHGHUJ



SEJPGKFGRWPMVY OCPWGNN GKPUVGNNGP

6LH P*VVHQ YLHU 6SLQV GHDNWLYLHUHQ

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

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

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

IKV FGO 5EJPGKFGP DGIKPPGP

£ 6WHOOHQ 6LH GLH 6FKQHLGHSXQ NIV FKFIKFELHIQF

o '"UsFNHQ 6LH GLH 5(7851 7DVWH B6EHGDNUGHQ JHI
PHKUIDFKH 6FKQHLGHQ PLW GHQ HL@MNWWWHOOW
GXUFKJHI*KUW ZHUGHQ VROO

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

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

'HQQ 6LH GLH 5(7851 7DVWH GU*FNUGNJHODQJHQ
BFKQHLGHDQVLFKW

! 8P GLH JHVFKQLWWHQHQ 7L
VHKHQ [IIQHQ 6LH GHQVHO
2UGQHU ZR VLFK DXFK GLH
XUVSU*QJOLFKH 'DWHL EHIL

§ '"RUW ILQGHQ B6LH QXQ HLQ!
PLW GHPVHOEHQ 1DPHQ ZLlI
XUVSU*QJOLFKH 'DWHL VLF
,Q GLHVHP 2UGQHU EHILQG
GLH JHVFKQLWWHQHQ 7UDF
%HLVSLHO 7UDFNV VLHK



(WPMVKQPGP FGT GKP\GNPGR\WBK UWAWEWP KP UIGEHI VW

'LH 7DVWHQ GHU JHUQEHGLHQ XQJXUD/EHQ QUICAKAK PQ KXYQNWHRQHQ E
92/ %$/ 92/ 3$86( 3/$< 6(783 XQG 32H(RHRMWEBVWHQEHOHJIXQJ ZL
JROJHQGHQ HUNOIUW

0(1h 7DVWH ]XP $NWLYLHUHQ 'HDNWLQYWVHUHQ GHU YLHU

tHOQ 6SLQ DNWLYLHUW LVW

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

7DVWHQ GHU )HUQEHGLHQXQJ
2. JHKH ]XP QIFKVWHQ 6SLQ
/,1.6 5(&+76 3IHLOWDVWHQ 6SLQUYBRKHEIHINY UHFKWV YH
0(lh 6SLQ GHDNWLYLHUHQ

"HQQ 6SLQ GHDNWLYLHUW LVW

7DVWHQ DP *HUIW 9RUGHUVHLWH GHV ;
2. ]ZLVFKHQ 30D\ 3DXVH XPVFKDOWHQ
'"UHKUHJOHU EHZHIJHQ GHQ DNWXHXEHKQLEGERAHJWEWSRKQ X RV
GHQ :HUW =HLWLQWHUYDOO ]|M6SHWXQGH GHV YLHUWH
'"UHKUHJOHU JHGUFNW KDOWHQ XQGWHYNKBHKHBRBQ 6FKQHLGHSX
0(1lh 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 OHQHNU HAKGNHHU EMHKSX QLMW H WD ¢
BFKQHLGHSXQNW VHQNUHFKWH JU*QH /LQLH IHVWOHJHQ
817(1 3IHLOWDVWH (QWIHUQHQ GHXDBEEQHBEHNSRQGMIPYV GRQ H
QIKHVWHQ DP DNWXHOOHQ :LHGHUJDEHSXQNW OLHJW
0(lh 6SLQ DNWLYLHUHQ



8QDEKIQJLJ GDYRQ RE 6SLQ DNWHYWHUWWRGHU GHDNW

,1387 DP *HUIW GHQ DNWXHOOHQ QNME RKWDHE SO MW/ L QW
BFKQHLGHSXQNW VHQNUHFKWH JU*QH /LQLH IHVWOHJHQ
6723 DP *HUIW (QWIHUQHQ GHV 6FR@H L GHIINWINWHQ LGB HUB P
QIKHVWHQ DP DNWXHOOHQ :LHGHUJDEHSXQNW OLHJW
1(;7 35(9,286 DX| GHU )HUQEHGLHQXQJQDBRK QHE®RMWS/XQNGN
YHUVFKLHEHQ
DXl GHU )HUQEHGLHQXQJ KBWX®INWXBQSU-QJOLFK
&$3 180 DXI GHU )HUQEHGLHQXQJ X®N® KIRGW HXH LZ EVAKKQ W D\
6SULQJH ]X 3UR]JHQW ORGXV XQG GHOW L\QLHK HX Y6@®WH QO R
=LIlTHUQWDVWHQ GHU )HUQEHGLHQXQJ VLHKH DXFK .DSLWHO
6SULQJH ]X 3UR]JHQW ORGXV LPWDNWXKHOOHQ $Q]HLJHE
XP VSULQJHQ
6SULQJH ]X 6RQJ ORGXV ]XP 6VOMU@SXQNW GHU HLQ]H
BFKQHLGHEHUHLFKH VSULQJHQ

#WFKQ %&U DTGPPGP

OLW GHP : N|QQHQ 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 =LHOGDWHLHQ6IBRR@I\H DXV 0DUI
JHZ*QVFKWHQ 'DWHLHQ PLW GHP &XUVRU

,Q GHU 7LWHOOLVWH N|QQHQ 6R&H 7G X BFK L'QWINHQH
PHKUHUH 'DWHLHQ DXVZIKOHQ E]Z PDUNLHUHQ



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

§ 'LH DXVJHZIKOWHQ 'DWHLHQ Z
LQ GDV 9HUJHLFKQLV 0\ $XGLR
NRSLHUW GDV VLFK DXI GHP 6S
EHILQGHW GHU DOV OXVLN'% 6S
HLQJHVWHOOW ZXUGH

glIQHQ 6LH GHQ %URZVHU XQG
VXFKHQ 6LH GDV 9HU]HLFKQLYV
& 'DULQ EHILQGHQ VLFK :$9
'DWHLHQ

© ODUNLHUHQ 6LH GDV 9HUJHLF
$XGLR &' PLW GHP &XUVRU GU-
6LH GLH 0(1h 7DVWH XQG ZIKOH!
0\ $XGLR &' EUHQQHQ XP GHQ
%UHQQYRUJDQJ ]X VWDUWHQ

+,1:(,6 :HQQ 6LH GDV QIFKVWH 0D @HQQHQ$RELIRWE QEXQG QHXH 'DWHL
6RQJV I+U ,KUH $XGLR &' DXVZIKOHWQ $RELRHE 62HGEHQY YRUKHU OHHUHQ

*5RTKPIG \W 5QPI (WPMVKQP YRKRIKIGPGETFGODGEWUKM

,Q GHU :LHGHUJDEHDQVLFKW ZXUBH GLH )X
]X 6RQJ KLQ]XJHI*JW G K EHL ODXIHQGH!I
VWHKHQ ,KQHQ QXQ ]ZHL 6XFKH ORGL ]XU ¢
'"HU 6SULQJH ]X 3URJHQW ORGXV XQG GHL
6RQJ ORGXV



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

6SULQJH ]X 3URJHQW ORGXV 'XUFK 'UsF
=LIITHUQWDVWH VSULQJHQ 6LH DQHGLH HQ\
LQQHUKDOE GHV DNWXHOOHQ 6RQJV VLF

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



6GEJPKUEJG &CVGP

ORGHOOEH]HLFKQXQJ FRFNWDLOS$XGLR ;
&38 'XDO &RUH $50 &RUWH[ $ PLW * 4]
3UR]JHVVRU
5SHLEKHU $UEHLWVVSHLFKHU '5 * 0%
1$1' )ODVK *%
&' 30D\HU 7\S JURQWHLQVFKXE
SQWHUVW WERVH&' '$ &' 5 &' 5: '9' 5 5:
'DWHQWUIJHU
'LVSOD\ =R0OO 7)7 /& %LOGVFKIOUP H[WHUQHW[WLOGVFKLUP |
*EHU GHQ +'0, $XVJDQJ DQJHVFKORVVHQ ZHUGHQ
%HGLHQXQJ 'UHKNQRSI DP *HUIW /QMXVDW\R W N HUSFEHR®LHQX Q J
JHUQEHGLHQXQJV $SS I+U L26 XQG $@QWHBLGFHHUIWH :HE
$QDORJH %DODQFHG | ;/5 '"\QDPLNXPIDQJ G% PDJ 9UPV B6WHL
$XVIIQJIH 35( 287 7+ 1
6DEUHSR B8QEDODQFH®&$ '\QDPLNXPIDQJ G% PD[ 9UPV 6WHL
(6 .0 '$& 35( 287 7+ 1
.RSIK|UHU PP .OLQNHQVWHFNHU P: Pi# .K]
$XVJIDQJ 2KP 7+
'LJLWDOH [ .2%;,8/ 6 3',) 2KP 5&$% S$EWDVWHIDWH E4]V X
$XVIIQJIH [ 726/,1. 6 3',) SEWDVWUDWH ELV ]X ELW +]
9DULDEHO [ $(6 (%8 ;j5/ 2KP $EWDVWUDWH+ELV ]1X ELW
JHVW [ 86% $XGLR 86% $XGLR &0ODVV $XVIDQJ
[ +'0, +'0, $XGLR $XVJIDQJ GLHQW ]XJOHLFK DOV
$XVIDQJ $XVIDQJ I+U HIWHUQHQ %LOGVFKLUP
$QDORJH (LQUIQJIH [ /.1( ,1 /| 5 5&%DWHGBWDBREDMUG | 9UPV
HLQVWHOOEDU a 9UPV
[ $8; ,1 PP .OLQNHQVWHFNHU DEQWGEKE PRGIWHIUR
9UPV HLQVWHOOEDU a 9UPV
[ 3BKRQR ,( 00 (LQJDQJ 6WDQGDUGOEDROUPM HLQVW
POUPV
'LJLWDOH (LQJIQJH [ ]2%;,$/ $EWDWWUIIKWH ELV ]X E
[ 726/,1. $EWDVWUDWH ELV ]X ELW K]
[ $(6 (%8 ;)5 S$EWDVWUDWH ELV ]X ELW K]
86% $XGLR (L@BBIQIH $QVFKOXVV 86% $XGLR &ODVYV (LQJDQJ
86% '$& XQWHUVWsW]W ELV ]X 3&0 K] XIQAG 06'$ 1'DWWIHYLHH Q




8QWHUVWeW]WHVWSODWWHQ 6$78 ELV ]X 7TH )LUBZXDBHK| ]XN-QIWL
6SHLFKHU ND|SD]LWIW 6$7$ ELV |X 83@DWHV N|QQHQ DXFK JU|%HUF
66" 6878 ELV [X 6SHAFKHUNDSDILWIWHQ XQWHUV
ZHUGHQ ZHQQ GLHVH PP ODUNW
HUKIOWOLFK VLQG
781(5 '$% )0 '$% '$% RGHU )0 5DGLR 7RQHU DXYVZIKOE
$QELQGXQJ 86% +RVW [ 86% YV HLWHEK | GHU 5+FN
[ 86% 9 $ DXI GHU )RUGHUVHLWH
1HW]ZHUN /$1 *LJD )DVW (WKHUQHW
/$1 EJQ:L)L 86% 'RQJOH
2SWLRQ 2SWLRQDO
+'0, $XVJIDRJ =XP $QVFKOLH%HQ HLQUHPNVH[WHUQHQ %LO
GLHQW ]XJOHLFK DOV +'0, $XGLRDXVJDQJ
B8QWHUVW-W]H04$ 3&0 .K] %LW '6''6' '6' "6
$XGLRIRUPDWH' %LW 4]+ %9 %LW . +]  4960NB& . +]
$3( &8( :%$9 )/$& $/%& $,)) $,) $3&08 $&P)3 2JJ
9RUELV 3&0 0 8 3/6 HWF
BQWHUVW-W]WEBQ3 '/1$ 6HUYHU &OLHQW OHGLD HHQ&GBILHHYW 6[PPED 6H U
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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




