Reference-level Music Player & DAC for Audiophiles

Feel great and dynamic sound created by SABRE PRO
Flagship ES9038PRO DAC and OPA627BP Precision
High-Speed OP Amp
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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 ; 3UR
%DWWHULHQ LQ GLH J)HUQEHGLHQXQJ HLQOHJHQ
2SWLRQDOHV =XEHK|U :L)L 862k HRIQUOMIDIQY ' QWKDOWHQ
1XW]XQJ GHV ; 3UR DOV 86% '$&G4FRH (L GHIQY6% $X
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 ; 3UR RKQH LQWRHWEHQ KEBEHGKHU HUZ
JHVWSODWWH LQVWDOOLHUHQ
JHVWSODWWH IRUPDWLHUHQ
‘HQQ 6LH GHQ ; 3UR PLW HLQJHERVEHP KDHIHFEXHU H

)GTkV GKPUEJCNVGP WPF KP $GVTKGD PGJOGP

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

1XW]XQJ GHV ; 3UR DOV 86% 'LOHWD B &QDORJ :DQG
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
JUHTXHQ]EDQGZDKO

56 ,QIRUPDWLRQHQ QXW]HQ EHL 6HQGHUVXFKH
$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

$Q]JHLJH]JHLOHQ MH 6HLWH

Y%HQXW]JHUVFKULIWDUW 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 : 2TQ
%&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 ; BSRWHLAXIH®HVHQ JHU
68&+( )XQNWLRQ
OXVLN '% YHUZDOWHQ
OXVLN LQ GHU OXVLN '% O|VFKE8Q RGHU XPEHQHQQH
$OEXP &RYHU
$OEXP EHDUEHLWHQ EHL OXOWL $OEXP
OXVLN DXV OXVLN '% DXI| DQGWUH WBH® L FHKWHW SH{SRWH RGH
0 8 XQG 3/6 'DWHLHQ EHLP ([SRUW HUVWHOOHQ
+LVWRULH :LHGHUJDEHYHUODXI
1ILFKW NRQYHUWLHUWH 7LWHO

(LQVWHOOHQ HLQHYVY :LHGHUJDEHDEVFKQLWWYV

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

%HL EHVWHKHQGHU ,QWHUQHWYHUELQGXQJ
2+1( ,QWHUQHWYHUELQGXQJ
‘HQQ GLH )UHH'% 'DWHQEDQN 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 ; 3UR *HUIWH LP VHOEHQ 1HW]ZHUN
'HQ ; 3UR DOV OXVLNVHUYHULIQVHBW{HRY *HUIWH H

'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 ;: 3UR DOV 86% 'lIGAMWDO$RQODORJ :DQ

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

6LH VLFKHUQ ]X GDVV 6LH *UDF HXRRWHH6'®RMWHOQ UB LXQG BEH *UDFHQRWH
leU ,KUHQ SHUV|QOLFKHQ XQG QLREKNRRPWHUQLHBQE QL FKEUQ |X GLH *
6RIWZDUH RGHU EHOLHELJH *UD F H@RWHNFORPH@ QX FRDVV VHIQUW U ULV
NRSLHUHQ RGHU DQ 'ULWWH ]X «EHHUGHID J6,Q & &+ (BXL EH UB$& (127 ( '$7(1
"( *5$&(127( 62)7:$5( 81' *5%$&(127( 6(59(5 EB5 1BF=(1 :,( ,1 ',(6(0
'2.80(17 $86'5h&./, &+ *(67$77(7

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

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

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



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

gracenote.
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$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 ILQGHQ BUH OXFHQNWS JSA@Z JEWPO 'D HVHWLIF I6RIMZD X HL
KDQGHOW VFKOLH%HQ GLH 6RIW®@D UKW KIDFOND B bl L. K H M HVD]IG\W F KHDF B BVKHRGH @ VH D YG\D Vod L W
GLH *DUDQWLH I+U GLH +DUGZDUHEBDNYRQ HID WYWO XRIG YLRFXKOW W | Q GEHD @WZWHWWQ ,KUBI )
JHUQH XQWHU 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 VRIWZDUMZDUMRBUVIUHHGRRWR/RVIYKBUH DQIRBYVWKDMKH 1M %\ FF
*HQHUDO 3XEOLF /LFHQVH LV LQWHQGHIKEGCRR WRDVERQWHD QBRXFKDQJHHI WK H RMMZDUH \
VRIWZDUH LV IUHH IRU DOO LW XVHUFWHQMLDSHQHKWYD WRXPRVRXRIGW WH R Q HHVERR WZZDUHH D) C
WR DQ\ RWKHU SURJUDP ZKRVH DXMXR BYR FHR RRLKAH W RUKNVH. QR IWZDUN FRYQIGBHI\G LIRIQWKRH W Z L
*18 /[HVVHU *HQHUDO 3XEOLF /LFHIRS/SOLQWWMRGRX{RZWFDIYDPV WRR

:KHQ ZH VSHDN RI IUHH VRIWZDUHUBH ®RMH QRMW BWILEH WRXU *HQHUGBVIXRBRGIGF WIRFADQDNHYV I
VXUH WKDW \RX KDYH WKH IUHHGRR MWR H MRWWZ E X W H DR IFHKKW U JRIXT RZU VW K LW KOHU XRKH L
UHFHLYH VRXUFH FRGH RU FDOQKDNW\RW D QRXKDDQW WWHWRIWZDQHQRUE KWHHHSI VIR HWDRIV L W
DQG WKDW \RX NQRZ \RX FDQ GR WKHVH WKLQJV

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

JRU H[DPSOH LI \RX GLVWULEXWH FRSEKMWKHXBKIDNEVRRU IRU Bl IHHHF L\RDXH @ YWWWD DLOY RV KV
ULJKWV WKDW \RX KDYH <RX PXVW RMNHH¥ZNKUXWHWKD WDWKHIW WKH XRWUVKREZRWGKHBQG \F
WKHVH WHUPV VR WKH\ NQRZ WKHLU ULJKWYV

‘H SURWHFW \RXU ULJKWV ZLWK WZWRKHWHBIWZDUHRIDQGIK RITHUK\RKXYWYX L\ O IOFHHI@WH 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 ZDQW LWRKRDWHEKSMW QWKW\WFROWHRY QRW WISHRREWOHRQYDO VR
LOQWURGXFHG E\ RWKHUV ZLOO D® W XJHKAH FW URHG XWKPWRIRIQV. Q

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

7KH SUHFLVH WHUPV DQG FRQGILWXRQR QRUQERBRIGIILEDWWRQ 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 BMQIHD DRW LFH S GRIDFGHEU B DVIKGIJ FLRAS \RIDAJ K |
EH GLVWULEXWHG XQGHU WKH WIHU PIVF RQ WHK L ¥K+H GBHJIRD O DX E @ H KR 8 U B BIUID P VRW RZ RIQN V X F
DQG D ZRUN EDVHG RQ WKH 3URJBDRJBHP QW HLQY KGHUWKIMW LY H Z R WRK B @/GIHW WR SAD\L JIK W
ZRUN FRQWDLQLQJ WKH 3URJUDP KRIW LY HSURELDMLLRPQ RRJ Z MW KH IP\R G L | L FGD W QRWRV DIQERGV R H UW U |
ODQJXDJH +HUHLQDIWHU WU K®X®DWILRIQVDW LR 8 0DQG W& HZ IW\HIUFPH GPVR-GH. ILL\E [DVE IGRIGH V V (DG KD
\R X
$FWLYLWLHV RWKHU WKDQ FRS\LQUF DOAVRWQ DEMXWQRW BRGHRRIG RXWHKILG HLEW Y W RBKH 7 B
DFW RI UXQQLQJ WKH 3URJUDP KW @KW SXW WWRF WHKG DIQREI WD P IRQ WRINGHNNH G RRQQVON LIW X WHY
ZRUN EDVHG RQ WKH 3URJUDP LQGHSHPQOGHQE BEX®QYQQJIWKH 3URJUDPH GKISWRIBY WKDW
RQ ZKDW WKH 3URJUDP GRHV

<RX PD\ FRS\ DQG GLVWULEXWHKHKN BURDWRP VRSROHIFRIFRGH DV FRXGUXFEHBVUR YLIVG HIGQ D Q
WKDW \RX FRQVSLFXRXVO\ DQG D SIDFRSHRSHWHD D SKEQBVK RQH F R S\WLLRIKW R) RADILFUID QQG C
NHHS LQWDFW DOO WKH QRWLONY W&BWVRHWHKE WE W IQIEW /RF 1D Q\ RIMKHIQWH F IDSLG Q UWMH RD
WKH 3URJUDP D FRS\ Rl WKLV /LFHRYWDBORRXY BDWRKKBKKHHID IHH |RIUWWIDI) \SIK\WWULEQ D M F
FRS\ DQG \RX PD\ DW \RXU RSW LRG| RWMHRQZIDQY BIPFRD\QIHR RU D IHH

<RX PD\ PRGLI\ \RXU FRS\ RU FRR IRV R)\VBRHW WURQURI LW WKXV IQUPKIQ BDRIRDR EDVH
DQG FRS\ DQG GLVWULEXWH VXFK@RGWUIWKMHWRQVVRRIZBRFWLRQ RXERYWR PHRIVW. GG WKL
WKHVH FRQGLWLRQV D <RX PXVOWHFDWR H MKW BREPILAEQW QRW RRHG WWKHIWILOH W OD\S \|
WKH GDWH RI DQ\ FKDQJH
E <RX PXVW FDXVH DQ\ ZRUN WK DXYE QRXKG IWHK\DUN EXQVAKROH RU LQLSBGW UFRRQ WEBHQV R



3URJUDP RU DQ\ SDUW WKHUHRI RWR DA LR ¥ QU HGHDW RD IZKO W KPLWU & | S KIW/L H\F BXQBHH U WK F
F .l WKH PRGLILHG SURJUDP QR U PLIQOAH UDFMAW FEBPEZEBGQGWXQ \RX PWM® BREQHQWIRIK H (
VXFK LQWHUDFWLYH XVH LQ WKHURRWWRRUGILWDDAD\ZDQ DWRQ B X QFH P H QMW HQFRX\GILQ K WD Q
QRWLFH DQG D QRWLFH WKDW WKWHUH/DVLQR WBDWD\RWY\SBRYHL GH/ BUAD BDD QWG LD UG LVE K DM
WKH SURJUDP XQGHU WKHVH FRQGMMURKRZ DVRGYWHD OLBDRSWIRH W RL\L I/ WKIQ \Bi R JPDHPS W L
LWVHO!I LV LQWHUDFWLYH EXWXBR HD\Q @RV RYRQUPHDRHIRWS WRXW ZRUN LBD QRG/ RIG KKK 3G RUR I
SULQW DQ DQQRXQFHPHQW
7KHVH UHTXLUHPHQWY DSSO\ WR WKRIOPR GIL LLGHQ WR UIND B® HD VHF WWR G N URIY W& D WRPRW K HD U
3URJUDP DQG FDQ EH UHDVRQDEOQWRQRYGGHHSBUDWGHIRQBY LQ WKHAY HDYE VL WWKHQ
WHUPV GR QRW DSSO\ WR WKRVHUVBRWHRWNHPKBY VRISMUNWH ZRUNXW HWMKKH 2KHRH \R X C
VHFWLRQV DV SDUW RI D ZKROH RKWKHK 13WRIDRBN VERN HGG. \RWULEXWMLRQ WKW K\HHZRR ORH P X
WKLV /LFHQVH ZKRVH SHUPLVVLRQWHIQRG W R KKH LW QW K R O HY HDUQ\ GS BV W VU W RD I B OKH D ¢
RI ZKR ZURWH LW 7KXV LW LV \QGHFW MRKHWR WB QWP RJLWKWWY R @ RAURND WHMMWHRQ UH @ WKW D \V
\RX UDWKHU WKH LQWHQW LV RRQ W[HRIE LW K HWEIHV W IULKEW WALR § HR Z RUHNM. EDW HYGH RRQU WEKRHD
3URJUDP ,Q DGGLWLRQ PHUH D JJRUHN DQARIVR G IRV HIBQ R W KWKIHZ3URJUDP I UWWKKDWARU BURJUD
EDVHG RQ WKH 3URJUDP RQ D YRQXMH REXONY R® PPHIGL RP GRHV QR W GEHIL QK W K/HF IRSWHK H U
RI WKLV /LFHQVH

<RX PD\ FRS\ DQG GLVWULEXWH WWK BD3HRG RIP L\WUXQBRU 6HFWLRQHFXMD REMHRWPFRG |
XQGHU WKH WHUPV RI 6HFWLRQV WRRW \FOERONFS GRYRQH®R| WKH IROORZLQJ
D $FFRPSDQ\ LW ZLWK WKH FRPSOKMWM ARLOGD/ERY VRXUPHDFRGH Z&BLER GHKW W KEH GLV\
WHUPV RI 6HFWLRQV DQG DERYHURQ\IXPHGLRR FRIWRPDH LQWHUFKDQJH RU
E $FFRPSDQ\ LW ZLWK D ZULWQHDVR IWKUMBOH® URU VDRV JL Y K IDUJ\HWKR. PR LSHD WK'D Q R\R XOU F
FRVW RI SK\VLFDOO\ SHUIRUPLQJFRRSOMHW 8 LFIAKLEMWULRRGDEOH @R S\RKUWH HF FRI UWRS R
EH GLVWULEXWHG XQGHU WKH WBIERWHRR @ HF Wi 8 QXP FXQ/GV R P D U L ON (XAKDEQ JRIU RBRIWZDUH L
F $FFRPSDQ\ LW ZLWK WKH LQIRVYPDRYMRKM \RIX HILH WHRL & HBWU L E X WRHG A R UNKH.Y SIRQVG HQ © YW K Y
LV DOORZHG RQO\ IRU QRQ FRPPHRFQD QI G RXWIHFEKIW HREQ WKGHG S U R J H PHPF X Y DREEOM-H FRW F R G
ZLWK VXFK DQ RIIHU LQ DFFRUGYZLWEKKGXERKEWH FE® GHDIRR) D ZR U NRRHD RNV WKK-H ZRWHN H U U
IRU PDNLQJ PRGLILFDWLRQV WRRWN )RRPBQ HWHIFXRIOWEFIH FRGH PHORV DOO WRGEGIXORWUEW
FRQWDLQV SOXV DQ\ DVVRFLDWHG \L QSN DF KHGWF UQ BW VRV H B QUERL DR GM OR® W RR S LROIDV
H[HFXWDEOH +RZHYHU DV D VSHALDD AREHSGILRQULEXWHR QHHG QGRWYVLQRORBEODQ\W
GLVWULEXWHG LQ HLWKHU VRXWKH RD MR Q CFIR\P BRRUPH QAU W KF RP S L GRH UW KiHH IRGHIO D YQ G JV R
VIVWHP RQ ZKLFK WKH H[HFXWDEORSREBEW XIQOWHVY| WKBRPSBQLHV WEHW HRKFRWDEOH
H[HFXWDEOH RU REMHFW FRGH LV RMRGFRB\ RUIRR DQG HWFMM WHG SXQNBPKW HW WHRFR HWV LVQR
FRS\ WKH VRXUFH FRGH IURP WKH ID\WPWWUSE R WH RFQRRQWWK B WRXUFH SRGW L HY HDQ AV QRX\V K
FRPSHOOHG WR FRS\ WKH VRXUFIR®RQJ ZLWK WKH REMHFW

<RX PD\ QRW FRS\ PRGLI\ VXK@ MEWHH3RRIGLR VPEESW DV H[SWKVW 0L FHIRWH GHB\ X Q
DWWHPSW RWKHUZLVH WR FRS\ NRGILIEXWXE®KHHQVRJIBDPGLY YRLGW UGS ZDOE DROWR P D
ULJKWV XQGHU WKLV /LFHQVH +RZAHYAHHL YSIIBU MRSIVHZ K R (K Y. JK W V. F HQR/M \RLXO ® QGRIW MK Y
WKHLU OLFHQVHV WHUPLQDWH Gl FRLQRQY IX'D & ¥RP SO UDWQFHY U

<RX DUH QRW UHTXLUHG WR FFHFHOWKW KHVQ/RWHQLMM HGL QW  + RIZE W U\ R RHULFQLY VIOR/®I .
WR PRGLI\ RU GLVWULEXWH WKH g ZRUNW RKHMMVDE WL RQIVWILU H XS GRKQ R MW BIGF B'S W DV KLLIV\
JLFHQVH 7KHUHIRUH E\ PRGLI\LK)J3B RRJGDFWRUENQ\LZRWNKEDVHG RQ@QGWEDWHRWRMXP \R
DFFHSWDQFH RI WKLV /LFHQVHURPR GRG/RRQGGWLR® V. WR/UWAR S\ LIQIL G VWK biL EXRVILLGIP RRIUP F
ZRUNV EDVHG RQ LW

(DFK WLPH \RX UHGLVWULEXWH RWKH EDORIGE IRR) WK D QURJIUDP W KHO U WHIFSHLYGIW DX W F
OLFHQVH IURP WKH RULJLQDO >ONHA UV REGLR MRSH 3WIRIW D PEV X E® I RW GALRY MRCHW H<RVH B PV [
QRW LPSRVH DQ\ IXUWKHU UHVWMYFW[LRON R RV KWKHHELSKWE JQRW WHG/ KRIQWILLED HR X UL
HQIRUFLQJ FRPSOLDQFH E\ WKLWUIE SDUWLHV WR WKLV /LFHQ

I DV D FRQVHTXHQFH RI D FRXUWL RIX GRIPSHMWHRW DQOWHLQIJHPHRY RURWR 0 LPQWRE KMR)
SDWHQW LVVXHV FRQGLWLRQV DKHULESRRXE VW@ UBX UZOHWHHPHQ V) VRWD B WKW WEZKWH



FRQGLWLRQV RI WKLV /LFHQVH WKRR WRHQRRQBAXVRIQW R| WKLVG/ILVFWQVEXWH\RR BNQWR
VDWLVI\ VLPXOWDQHRXVO\ \RX U LRFEHMMHD W QREQN QX GRAHKUH W KSIHU W L) HDQMR @ EB T XBIWER QR X WK
PD\ QRW GLVWULEXWH WKH 3URJWD P 3W WHMDV YRILF HOD/AS DRX O G (QHRGWL BW U B E WWLR\® RW WIK
3URJUDP E\ DOO WKRVH ZKR UHFHQGH IFIRBW BV KU RKWMO\RXU WK H® WDKML RQ (BRADK LAWK FRE
WKLV /LFHQVH ZRXOG EH WR UHILEXVOLRQWRL WHION BILRR GLF W
.1 DQ\ SRUWLRQ RI WKLV VHFWQRQI RV FKHIE®D HQVPEH.G RQ\ 58 D U W E DXOODEF H IRU P R M WHIEG RH. R
LV LQWHQGHG WR DSSO\ DQG WKBWHE&HB QVIRVDIS SEROG RWKHU FLUFXPVWDQFHV
W LV QRW WKH SXUSRVH RI WKLWRHFRWVURQJW P QQ S RAH QRW RUDRPK HRW SR SHRQWNH V 1AJ ¢
YDOLGLW\ RI DQ\ VXFK FODLPV RWHKLY¥XVISRWHRR KDRWHKHNY QJ WKRII W@ B/WHH UG IMWAWRI L B XKW LIF
VIVWHP ZKLFK LV LPSOHPHQWH G VEL FSHNE COLOFQ O ISFHRGOHH KWDDYAH PD G H  J MVRH WKV ZRRS@IW U L E .
UDQJH RI VRIWZDUH GLVWULEXWIQGUWRUBRRFK \WRDMR YW WWR QW DSSOLEDWLR QR IWKKD W
DXWKRU GRQRU WR GHFLGH LI KH VRWUVEXWH VZRIGVZIDQUH WRK GR XJK D BN RWHKH B D@ R\M P D
LPSRVH WKDW FKRLFH
7KLY VHFWLRQ LV LQWHQGHG W R< B VNIHV VEKIFOUL R X HGO WIROEHD D ZR QWKL XH QFHOQRIHWKH UHVW

I WKH GLVWULEXWLRQ DQG RU WHWHV BLPMWKHS 3IUR FHIPV DY Q FRXRQWEL R SH UWKHWH B\ ST
LQWHUIDFHY WKH RULJLQDO FRS\WKH Ve URRO®G R UX QIGRI L5 QKA /L FHW VHH R DY DISKE FD@ H[S
GLVWULEXWLRQ OLPLWDWLRQ HROWKD®YJI GLKRWH EDRXIQRMU LM VS H UFRDNOMHIG. HRWQ Q'R WQ WRIX \D
H[FOXGHG ,Q VXFK FDVH WKLWH PHOVWDWERQ SRUDWAHIL WWHQVIHQ WKH ERG\ Rl WKLV /LF

7KH JUHH 6RIWZDUH )RXQGDWLRIDQREDR 9 XEA VK WHYRYW®I WKH 1HR A UMDLP BXER WELRHHQ
6XFK QHZ YHUVLRQV ZLOO EH VERPHWBIQWQYNSVURW VERVWRB\ GLVIHIHZ (B GRIBACHFOY VRR) DG
FRQFHUQV
(DFK YHUVLRQ LV JLYHQ D GLVWIHW XUVWK®JI3VRUYDRQVONPEILHV [LW HURNH@QHQXKLERKU RI
DSSOLHVY WR LW DQG DQ\ ODWHRSYWRWYOLRQ IRRXREZD B WKH WH UP R DVQIGD MR 916 U WILRQ \R Bl R
DQ\ ODWHU YHUVLRQ SXEOLVKHGXE\GWWH RQHH 6R{W ZNRYUYBP GRHVQARWHUSRIFMWKIDVYHU!
JLFHQVH \RX PD\ FKRRVH DQ\ YH EYVRIQHHYHY SREWEDKHGORXQGDWLRQ

I \RX ZLVK WR LQFRUSRUDWH SQWWR\RWKMWKHUHFR SWRBUDPV ZKFRRWH @LWHW G LEXW HR@ F
ZULWH WR WKH DXWKRU WR DVNOBH SAKUEKVMYFQRS)RUIJKRIMG E\ QUKHW)IURG ERIMAZHD WHR )W K
JUHH 6RIWZDUH )RXQGDWLRQ ZH VRONMWRRHWKLD/NH XJFEEWILYVLRQ ZLROJEBDIOYXREHG E\
SUHVHUYLQJ WKH IUHH VWDWXW RIUB B OV RBINWZLDADHN DMV RR I SRIRP RWX'QH RIKMRYWEZDU®J DQ
JHQHUDOO\
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I \RX GHYHORS D QHZ SURJUDP D®G WKX ZDEDWHNY WREWVLEOH XWWW IR WRHDSKEBYAR W
WKLV LV WR PDNH LW IUHH VRIWZDHB L¥KLEIKE KWHUDR®GH FKD@ JH X Q GRH UD W WHDFH WIKUP V
IROORZLQJ QRWLFHV WR WKH SWWDFBPW KM AL W R DWVKWW W R UDNV R | HH DHFFWALR X OR HE RIQOYHH WAR K
H[FOXVLRQ RI ZDUUDQW\ DQG HDFK VIMD W KK RKRS\ IKIJKHW D @ L Q HWKGHG | B CBR QERWYHL B HVIRV ZIREK G
RQH OLQH WR JLYH WKH SURJUDRDVR) IZKD WQGVDGRHVHI LG

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

7KLV SURJUDP LV IUHH VRIWZDUHW\RR & RY PHRGLLYWIM BXQWGH U W K H UNDHU B X ERIL W K IHF HIGBV HH
DV SXEOLVKHG E\ WKH JUHH 6RIWZFHHVRXKQ G RW WK} HEWRNH RODWWU RXWWRISRLRQ DQ\
7KLV SURJUDP LV GLVWULEXWHG® LEH WKH IKRS HE XWK D W +R2W7 Z$ 1< :$55$1 WK HZ IL\WWR RKMGH Y HQ
ZDUUDQW\ RI 0(5&+$17$%,/,7< RU ),7 B(66 X85 $28$5BH&H WKH *18 *HQHUDOU3XROMF /LFHQV
GHWDLOV

<RX VKRXOG KDYH UHFHLYHG D FRSWXEDMKH. FH®VYHQMHWA@) ZLWK WWIH VBRI RUKIBDPUHH QR
6RIWZDUH )RXQGDWLRQ ,QF K JORGNOKRBWREHWS )LIW 86% PROWIRRQDBG KRFZRWR
FRQWDFW \RX E\ HOHFWURQLF DQG SDSHU PDLO

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

7KLV LV IUHH VRIWZDUH DQG \RXWDUBXIHOERP N QBRI UWIFEUWDLQ ARQYGEWWRQEYV WARH C
K\SRWKHWLFDO FRPPDQGV CVKRZ YKRDWKNKRZSBRSKREWE SDUWVFRQWH H21 HFRXWIVG! 3 X E
WKH FRPPDQGV \RX XVH PD\ EH FDOWKDBQVRPKRAZQ DA®WKHKRZ F WKH\FRRO¥FO® RYHQ EH
PHQX LWHPV ZKDWHYHU VXLWV \RXDOYRRJIHWP\RXRX HAKFOROEBU LI \RX ZRBN DRXD SURJU
VFKRRO LI DQ\ WR VLJQ D FRS\WKHKWURUIUP®D LLPHUHFIRVV DU\ U+ WKH QWD BHWD RRORG \GIW H
,QF KHUHE\ GLVFODLPV DOO FRSURLJIKIWP ICFORPRYMW LRQWKZKLFK PONHV SDULWHW HIDWE F R
-DPHV +DFNHU VLJQDWXUH RI 7\7& RRRQ HBSHMIOGHQW RI 9LFH

7KLV *HQHUDO 3XEOLF /LFHQVH GRHNVLQRWRSHUPURIUQRFRUBRR SURXWLEWROUADSURV UD PV
VXEURXWLQH OLEUDU\ \RX PD\ FWR VIHUHRL WWO P R N HQXIVSIURG UL HAW D UE D3SO L, F DWKILR QLW ZAKN
\RX ZDQW WR GR XVH WKH *18 /HUFHQV*H Q8 Y WG B& RO LWKLV /LFHQVH

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

9HUVLRQ -XQH

&RS\ULJKW < JUHH 6RIWZDUH RRX\EGDWLRQJ,QF

(YHU\RQH LV SHUPLWWHG WR FRISR BRG6LENRIUWEKW i@ LYAHHEDHVG R AXVPE RW DEXMREKGQJILQJ

2TGCODNG

7KH *18 *HQHUDO 3XEOLF /LFHQVGBILEWM@VHUHH FREWZBIWH DQG RW KM BHQIMMHIV I RU PRRVNW

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

WKH *18 *HQHUDO 3XEOLF /LFHQVAWNHL@RXKYQGHE GRP JX® WKDUH DRIGDFEDRJIBDFPO &/ R HU VL
PDNH VXUH LW UHPDLQV IUHH WRIWZ DWUKH | RILH B GB®R IMAZ\D XN H B X Q G IQMIUFDD XXEOWK HLFIHQAHH
IRU PRVW RI RXU VRIWZDUH LWKMSSERWW DIGDORI DWRI® QWKRW ZD\ EDISOA DWWW R UWR XUR X

SURJUDPV WRR :KHQ ZH VSHDN RUHUBHI MRUWID WR PHHEGRP QRWOSE UEFRHQXH \* HDQHHU D (
GHVLJQHG WR PDNH VXUH WKDW \R{\K\WYHEWWH FRSLGRPRWRUHH VW KWHPD UIH\RXQLGL ¥K D U JH
WKDW \RX UHFHLYH VRXUFH FR GBIQRW LFD QWD L\’ XL IF DRX FZK D Q J H AHR/HRV RIWV Z QUGIHR Ul (X
SURJUDPV DQG WKDW \RX NQRZ \RX7RDRUG R/ W\FKAH VRIXW KILIQKWY ZH QHRB @HRQSIWGI HQW |
\RX WKHVH ULJKWV RU DVNLQJ \RW W R7 K/BX UK FRQGIH Y RW KD ¥ HJ F H U WRIXL G LWRWUBLREQXWALHE LFARLSAL HF
RI WKH VRIWZDUH RU LI \RX PIRHGL IW R W HYISYSRQW KEL OLWH G RP R \RW KGLUAW U REIX M[D FESRGSHL I
RI VXFK D SURJUDP ZKHWKHU JUBWVLW BDVRWRQ WRH WHKRK UHFLSLHRD/W VRKKHUHFRH YIHEH G F
<RX PXVW PDNH VXUH WKDW WKHWHWRRKHUWRKUFH RRGFHDBQG \RX PXUWVVKRZWWKHP WK H
NQRZ WKHLU ULJKWV 'HYHORSHUV SWRDAMFXWHRWHHUEIBEWY/ ZLWK WZWRLIMKVMHRQ WKBVVHL
VRIWZDUH DQG RITHU \RX WKOWJDPHEHWHPLVYWILRD \WR FRS\ GUWWULEXWH DQG RU PRGL



JRU WKH GHYHORSHUV DQG DXWKROMDSORWHFODLLRYY WKBIW 3W K i ¥ H ULWVHQ\RR IVD DIV DH) W)\R LR
ERWK XVHUV DQG DXWKRUV VDMWHPRGUHLHBG Y HTNILRW VEKDPDUNHIGHDY SKRBOM® V VAR QWK L
QRW EH DWWULEXWHG HUURQHRYXWG\UWRRIMW KERBYM BHSURNYRXUH O ANHYYHGRWR) GW QRO ®WR
UXQ PRGLILHG YHUVLRQV Rl WKH N8WKFXIK MXH GHD QKKEPWXUHU FDQHGW®DWR\ 7KLV

LQFRPSDWLEOH ZLWK WKH DLP RGFSRJRWRHFMRLQIHXWKHVVRUWAEDUH 7RIH VWKV BEBWHF SDW
RFFXUV LQ WKH DUHD Rl SURGXV¥MW VZKLIF K Q & LYUIGKIDWCHO WRK X U HHL W7 K. URHR R WH X @ Bl FEEBIB MY D
GHVLJQHG WKLV YHUVLRQ Rl WKEFVBLAWRIBURKKRYW SMKRIGSEWV XEVWBPIQWUBREBOHRQ RWKH®
GRPDLQV ZH VWDQG UHDG\ WR HWKRYG VBRIP\D SQR YIQV DROXWR Y H BIGIHGQ W R ISWRW H B IV DWK B
IUHHGRP RI XVHUV )LQDOO\ HYRHNG FRRMDPQWOWEUNBRWHZDUH KRIWWBQWR/Z S\W /W B W W KARF
UHVWULFW GHYHORSPHQW DQG XVHXRISRRHVERRSX RG U QEXW OLQ W KR \DHY RLIGD WKGIR  ZH
VSHFLDO GDQJHU WKDW SDWHQWDPDBRXQBGP IVIRH DL WU HHH | FSRMRLIUH O \WS WRKIWL HWKDHU ¥ 37R S|
DVVXUHV WKDW SDWHQWY FDQQRW EH/ XRHBR @ RUHHQGKH WKHFISVH VRWUPRSDIQWG FRQGL\
GLVWULEXWLRQ DQG PRGLILFDWLRQ IROORZ

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

&GHKPKVKQPU
7KLV /LFHQVH UHIHUV WR YHUVRA G X RO LWFK/HFHE VH QR S\ULJKWO DO RO PED @K B R'SDISISIK
WR RWKHU NLQGV RI ZRUNV VXFKVDV7KH PRUFRQ®PF WRIUHRVVWR D QL FIRGVHIG) K\ B EH O HWARWN
/JLFHQVH (DFK OLFHQVHH LV D ®WBHWYHD® GV UHEXSLHEWY PD\ HHDMIGLON. GHD CAR B UIR DI D
ZRUN PHDQV WR FRS\ IURP RU DGDBRWUBO@M MUIBBKMRRIUWMREMNLULQJ RARISMHWL WKKD G HUKRH V V
PDNLQJ RI DQ H[DFW FRS\ 7KH WH3/XOWRGLIZRGNYHW FIDRO® RI WK H N DEDOAHE R® UWKRU D
HDUOLHU ZRUN $ FRYHUHG ZRUNR®HDBE BURXHLP VRHDXRRUN EDVHGSURGDNRMWIBURJUDP
ZRUN PHDQV WR GR DQ\WKLQJ ZLRALK \LMR @ KDRW OZ3 W R R KW RSH G L U HFG\HO | RRIU L\DH B R Q BHRUH.@W ¢
XQGHU DSSOLFDEOH FRS\ULJKW OPQ@ DHFFRPSXWHKHFRW LRRIGLWLQJ D SWIR@W B FRXSIHWBUR
FRS\LQJ GLVWULEXWLRQ ZLWK RPDALVQKRXY\D PRIGEOH OWRL K@ H S WEQHN BW & HLQ DFR\PLHY EW
DV ZHOO 7R FRQYH\ D ZRUN PHDIDWDR®Q NLIQIBVRHGDRGBY RWKHU SDARSLHY WOR PHNH R
LQWHUDFWLRQ ZLWK D XVHU WKURKWK I RRPESXQHB Q RWRRAURS\ LV QRW FRQYH\LQJ
$Q LQWHUDFWLYH XVHU LQWHU IDFH DL VISRODLFH \$ S BARR SWUKLHD VAW H Q V) YW QR WQ MWW DIQUEF O X G
SURPLQHQWO\ YLVLEOH IHDW X SH) RVKIDVD W H GR\ES 0IDAKWD Q FVEL FW K DWGW K HWH Q.0 VQWR KZD M U B!
IRU WKH ZRUN H[FHSW WR WKH W HQ\WR WLKGBI\E ZMKDMQ WLFNQV HHM A D\ WRIQW HA FW RN HZ R |
DQG KRZ WR YLHZ D FRS\ Rl WKLUMDERHRWHVHQ WYX HD LAWK RI XVHWXFRPP\D QGRVHRYM RCSBWLR
SURPLQHQW LWHP LQ WKH OLVW PHHWVY WKLV FULWHULRQ

5QWTEG %QFG
7KH VRXUFH FRGH IRU D ZRUN PHPQRM WKH SBHUNURMHE®DRLQJ PRGLAWFBRGRQF HBDR \L W
DQ\ QRQ VRXUFH IRUP RI D ZRUN H$ PEHYDIYGDQ G Q@WHUDBR WKDVW QG WKGE W HYLQBGRBLPBLD |
UHFRJQL]JHG VWDQGDUGY ERG\ IRBHVQV®KFLFIDH/G! IRIULR BB U WL F XIGID & G RMKIDW PLNQ Z LASHDA;
XVHG DPRQJ GHYHORSHUV ZRUNLQJ LQ WKDW ODQJXDJH

7KH 6\WWHP /LEUDULHV RI DQ HHHB®WDELAH ZRW K HD RAOD® WKH ZRUN.QFOXGKROH) WKB\
QRUPDO IRUP RI SDFNDJLQJ D 0DMRAK &R/P OR®HEOIW VEXRW KDW ODMRUYERPBAQHQW DQG
HQDEOH XVH RI WKH ZRUN ZLWK WK DVR OP\RB RRREWRM BYWQ D UG , QW H B HIMAWD VRIUR DKL ¥ K
DYDLODEOH WR WKH SXEOLF LQ RRX&RPSRRGIHI)WRUPEQ $W IDW FRQWH MV DRH BRF SR PHDQMR U +
NHUQHO ZLQGRZ VI\VWHP DQG \RSIRQDVRLQVKHVWEHELILIFDQ\ RQ ZRUMK UWXIQW HRKWFRWD E
FRPSLOHU XVHG WR SURGXFH WKH ZRWNWH UBW H\Q HRIE K\HHF® WRGJXQ LW

7KH &RUUHVSRQGLQJ 6RXUFH IRMW IRZRWPNMHDQVWEMEPWKHRGRXUFH FRGOIVOWHGH D YR JRQH
DQ H[HFXWDEOH ZRUN UXQ WKH RIENHFAWZRRIMH DR WRL B R GAF U L SW Y WALRI \F R-QRAZHIR 6 UV KRW
GRHV QRW LQFOXGH WKH ZRUN QHAWMHEXUERDH MWRRGBY BH JH QHWDIPY OZA KDL ¥ B LDWHE XN HGH H
XQPRGLILHG LQ SHUIRUPLQJ WKRUHH BWWY § WU WVRE XWK H KIFEKN ) RQJ H[DPSOH LRROKNEM IR C
LQWHUIDFH GHILQLWLRQ ILOHV MHA RREUDWKHE ZRWAK DRBUWK H WEXDAH HFR G GRE\ @ B B UHIEO(
OLQNHG VXESURJUDPV WKDW WKH JRHE WR WHTKILILAD @RFIGBYV E\ ERDWILRQ VRH GRYW UFR® |



IORZ EHWZHHQ WKRVH VXESURJUDRN DRUGN R WHKH & BDWHWMS RQ &L QJ 6 R DQKW KQLIQH GVERW L QF
XVHUV FDQ UHJHQHUDWH DXWR P RW IWIOI @R ULRPY 8 RVEKGIUQI DARW VY FH KHH IRRIUD H\RIRIQIGQR Q J
VRXUFH FRGH IRUP LV WKDW VDPH ZRUN

$CUKE 2GTOKUUKQPU
$00 ULJKWV JUDQWHG XQGHU WRUW W KH MOHUHP DRIHF RSDWIW KW RQ WKIN RRUREO B PS URY G GCHUIH
WKH VWDWHG FRQGLWLRQV DUMOHWIIZKPYV ARKHQX®OH[BIONF G SPRIELMHER QURBUIDPQ TKKH >
RXWSXW IURP UXQQLQJ D FRYHUHBVZRENQWHFRYEUHG WK HVRXW SKQNV W L WXV H W \D FRRYW H B
ZRUN 7KLV /LFHQVH DFNQRZOHGANMW WRXERWKBKWVTRLYDDW QW D ® IS4 RARDG AB\ ERADARS\U L J |
UXQ DQG SURSDJDWH FRYHUHG ZRYNV MKDKR XX FRRQ Q RWLRRQY VR BRBRDUVHVUIRKDLQVFHD V
IRUFH <RX PD\ FRQYH\ FRYHUHG EKRUWR/OW RS RWSRMH/ RRUDNVLQJ WKHPFPBNHYMROG LIREDW L
\RX RU SURYLGH \RX ZLWK IDFLCH W RHW VRS URYQQHBG WKKCRV \RX FRMIQW Z/ILWHKQWKHLY HU
FRQYH\LQJ DOO PDWHULDO IRU ZHKIRFKURXKWR TKRW H RVKW Y RRD N L Q J GR @ RUMQ/Q LR WRKH FRY
PXVW GR VR H[FOXVLYHO\ RQ \RXUUEHMILRQ PQGHERRWUR® RQ WHBPVPWKDW DURKLELW
FRSLHV RI \RXU FRS\ULJKWHG P DM\DHDUN IDROQ REKMBV [ZG W KW KR U&R Q Y H\ LRXIP XW B 8 BHD QL VR WK |
SHUPLWWHG VROHO\ XQGHU WK H 6FXRE®DGIFW QRQQ VMWD R\E BEBORZ HI®Q HAHRWDRIQ  PDNHV LW

2TQVGEVKPI 7UGTU .GICN 4KIJVBRVYRQP#PONK %KTEW O X
1R FRYHUHG ZRUN VKDOO EH GHHHP MG BRQROR DD B FHAWIXYU H X Q GOHIlU (AR QI S D@ E DIEWD HRQ
XQGHU DUWLFOH RI WKH :,32 FRS\WRQ@KW' MWAHPEWUDGRSRW VLPLODRUODRBYV VWWIRKAEQW L !
FLUFXPYHQWLRQ RI VXFK PHDVXUHV
'KHQ \RX FRQYH\ D FRYHUHG ZRUN SRY HWD WRI IRQ\EOG JDLQJFXPYHQW L K ®URIVVWHE K/QRIO R J L |
H[WHQW VXFK FLUFXPYHQWLRQ LVLHKWFWHEG BU HYKUFLMIFGIQVH ZALMG ARHMSE HF @/GWR XW K H
GLVFODLP DQ\ LQWHQWLRQ WR ©DMLR QR RH UNDKWHL B R URIU DRR B LRPIH D Q WRH HAR BN AL Q¥ HD YD L G
\RXU RU WKLUG SDUWLHV OHPIY® QWIRWVRWRHRKER® FELIUFXO PHDVXUHV

%QPXG[KPI 8GTDCVKO %QRKGU
<RX PD\ FRQYH\ YHUEDWLP FRSLHV UFIHWARG BURVURK WIWRKLYH LW LQ VDIQDWP HEBXXP SUI
FRQVSLFXRXVO\ DQG DSSURSULDW D@ BSEORS K LROW H FRS ARS KW @RWILFHY N MWHSV L Q W BVFK/D
WKLV /LFHQVH DQG DQ\ QRQ SHUMIPRRLYG ZLMKPVHFG\GHR® L @SSO\ WR W& H) RR/G A H W HRH SVIKG
DEVHQFH RI DQ\ ZDUUDQW\ DQGRSYRIDWKLYHEESIQVHWNORQJ ZLWKF WKW BURQUBBLRRX P
RU QR SULFH IRU HDFK FRS\ WKDRD\RR IFRIQWXSSRQ® WX ZDUUDQW\ SURWHFWLRQ IRU D IH

%QPXG[KPI /QFKHKGF 5QWTEG 8GTUKQPU
<RX PD\ FRQYH\ D ZRUN EDVHG RQ RMRGL BUFMIVIDFPQ\RW RV BHRGXFH LW [LRRUFP VRK WV BRYBBEHDP L
FRGH XQGHU WKH WHUPV RI VHFWLR@VR BHRWLGEG RWIKWWHWH FRQGLWLRQV
$ D 7KH ZRUN PXVW FDUU\ SURPWEBDQWRRWREHM N DWLQPRG JLYLQJ D UHOHYDQW GDWH
$ E 7KH ZRUN PXVW FDUU\ SUR P MKW L@R MWL FUHHD N BADHAGL @D G HU MVKILR QY FIHEWHIGD Q@G BIQ\
VHFWLRQ 7KLV UHTXLUHPHQW RRIGQIVHFWLRK UMTKLNHABQ QWDFW DOO QRWLFHV
$ F <RX PXVW OLFHQVH WKH HQUQIGHU2ZRKINV DIVF IDQAKRWR DQ\RQH LIZAK® FIRBHWRSQWRLSRVV
/ILFHQVH ZLOO WKHUHIRUH DSSODEOBRMFWILWR DOGBESWQRMDO WHUBERUYNWRQEKBIODK RWN
SDUWV UHJDUGOHVV RI KRZ WKRAMQWVH BSIDFAND QHRGSHKERPVVN.LRQ WR RWKHQV BEDW KEX WRIUW L
GRHVY QRW LQYDOLGDWH VXFK SHWHDWNORQHFHNRXHG YW VHS
£+ G ,] WKH ZRUN KDV LQWHUDPWK YRXXWHELVGWH U BSBHAR S LDWH LH MW OHLBWRFAH/P KRXHY
LQWHUDFWLYH LQWHUIDFHV WKDWHG/R JDRON 1R MWAFHIY\ $8 % URZRUN QWR GS$QRRV PIDNHWWRE P C
RI D FRYHUHG ZRUN ZLWK RWKHU QMSZEDWW I®&GFKQIEUHS H)QRGH E\ WRH MUK B IRRXHK HIW H Q
ZRUN DQG ZKLFK DUH QRW FRPELIRU® DLWR UM I/ SEKR DWVDWRLQ RUDRE RUYBOXWH LREXIV VRV®
PHGLXP LV FDOOHG DQ DJJUHJDW®@G LUIWWK H HFVRRSAIO@WE R §\ U L J KWK B UDF BIRW XRUH @ HA R 0D
ULJKWV RI WKH FRPSLODWLRQ V QEHYMGRBR @R UAKD WHWRHWL. ,QFOXQLRQ BJJI HFROWWHG
GRHV QRW FDXVH WKLV /LFHQVHDW R/ \D RS O KW RDWKUHH RDWKH U S

%QPXG[KPI 0QP 5QWTEG (QTOU
<RX PD\ FRQYH\ D FRYHUHG ZRUN L@QGREMMEW WRGAVIRUP/XFWLRQV R @®® VRSAURQYYLEBHG W
WKH PDFKLQH UHDGDEOH &RUUHV S RGI®IPYJI RFIRMKEW XGEBVHVKIY RQH RI WKHVH ZD\V
+ D &RQYH\ WKH REMHFW FRGH LQK\RUFBPERGRBEFWQ LRFOXGLQJ PHSKI\XRFDO GLVW



DFFRPSDQLHG E\ WKH &RUUHVSRQGKQD BAMNUFKAVLFD® PR ®LXP FXVWRPDQMWHUEKD® JRU VF
$+ E &RQYH\ WKH REMHFW FRGH LQKWUFBPEBGREBEFMWQ LDFOXGLQJ PHSK\XRFDO GLVW
DFFRPSDQLHG E\ D ZULWWHQ R MWHKW HHD'\OHD5U VRO QIBVYOBDREBWRU DWW GRQ W DR UR R XR/IWHRWP WS [
VXSSRUW IRU WKDW SURGXFW PRGHRY VWRVHW KV RO \REOMHEKMR FRGH HIRUKIHY SR@GERS\ RI
6RXUFH IRU DOO WKH VRIWZDUFRYQHWHKE BUREXFWLWKQWHLWRQ DX B XAXI/E\ORP B K L\OL\FO\OH BH C
IRU VRIWZDUH LQWHUFKDQJH [|RIR)OU SWH.B ¥R PR HF RWKD @ | S K\ \FIRRDYAHI L GH R I RUPL QR HW K |
RU DFFHVV WR FRS\ WKH &R U UHY §R®/GRYN 6\RKWFHUI DRP QR FKDUJH
$ F &RQYH\ LQGLYLGXDO FRSLHW KR DWIRKE \REMNRW FRIGHMWHQ RIIMBRQRK ISUR §R&HFMK A KELR/U
DOWHUQDWLYH LV DOORZHG RQ®PRBFDNORQDMD®G RQG \QIR QFOR U MFHILW K G/ XWKkH DREE RHFHW F |
LQ DFFRUG ZLWK VXEVHFWLRQ E
+ G &RQYH\ WKH REMHFW FRGH E\DR{@HUVLOJIDOAFGE \S\WO DFERP JUDWLV IRWU | RTXD YADKDHGW L
DFFHVV WR WKH &RUUHVSRQGLQJ WRXRKH K. @ KK N DFOHP IS ZIDAH DW QRIGX QRWWHWHFKDUBH <
UHFLSLHQWV WR FRS\ WKH &RUUHWBR QWK RERKBWHFRGRQ JI VK HWS G REH WR [F ROSH WZHRH IR E
VHUYHU WKH &RUUHVSRQGLQJ 6RDQUNF I IPIDY HEW RS HU B MHBUE\ \ R XV R 8 SIR WW I UHGT 3 DYUDAO\H @K
FRS\LQJ IDFLOLWLHV SURYLGHBFVRIXRRNLQM[D @ K OMKOH) REEIMUH F W GF RVGHH &R\ QK VARG @R
6RXUFH 5HJDUGOHVV RI ZKDW VHRQGHQ X BRWYFW KR % RIHADULS) R E OLLWDM/H G YW ROBME DXU HR W
DV ORQJ DV QHHGHG WR VDWLVI\ WKHVH UHTXLUHPHQWYV
$ H &RQYH\ WKH REMHFW FRGH X\PLQY ISRIGI USWR YSLH3-HG WR® Q Q IR U P REWKHHFOWS FIRIGN ZRBU H
&RUUHVSRQGLQJ 6RXUFH RI WKH WRUW KIHJ BIHEQHHLLQDJORSDHEUOM.G: DW QR FRKDUJH XQGHU VXEVHI
$ VHSDUDEOH SRUWLRQ RI WKH REMHAR®H FIRG Hi [ FZOORVHIG VIRMRPF WKH &R WDUEBWSRIQBLQJ 6R)
/LEUDU\ QHHG QRW EH LQFOXGHRBWLRRERQIRUINQJI WKH REMH
$ 8VHU 3URGXFW LV HLWKHU ZKERK \PHOHL SURGWBWJILEOH SHUVRDOWP BORS KKVWE ZK!|
IRU SHUVRQDO IDPLO\ RU KRXVHBE®OWKISXUSRWHVQRE RU VROG IRGAHTFRIUGRUIWLRQ
GHWHUPLQLQJ ZKHWKHU D SURGXFW GRXBWARQ VKPWHYV SWHRIBXE WE H U HVRIINHG R DDYRXU
SDUWLFXODU SURGXFW UHFHLYQHRG ED @OS DXUAM IGF X0 H UW MR D W\ B/IKADAD FRAUD K R PRRIRRU R GHK FRY
UHJDUGOHVV RI WKH VWDWXV RRIWKKHSDRAWLE XKD B KX WHH BDUWHFX RDUHXSHEWNF RX 0LYO
H[SHFWHG WR XVH WKH SURGXFW H$ SSRGS W LWHDDBBQMXR RI ZKHVEKMD QWKIHD GUR G >
FRPPHUFLDO LQGXVWULDO RU QRQXFRQAVKRHWUHSVUHY HOQOWKY RQCH RLIOKHLEDRWXFRGH R
,QVWDOODWLRQ ,QIRUPDWLRQ |RUQD PBIWMKRBWR GSURNF HFPGIOUHV D X WK B ULQDRURIVNRQ R
UHTXLUHG WR LQVWDOO DQG H[HFXWR YAHRIGIA LZHRU M HLLQY MRGDAMW RS V H LH G URHBLXFLVR QURRIP LIV WP R
&RUUHVSRQGLQJ 6RXUFH 7KH LQWRRIPDWKRE RX\DW WKXKH FHR Q W L Q X H G H)GQR BW\L IR W QRIR SIHW |
LV LQ QR FDVH SUHYHQWHG RU HBMKVWH PREE IZEWWLDRROD KDY EHHQ RE®HFW FRG ARIRWUN D (
XQGHU WKLV VHFWLRQ LQ RUXVMWKQRD $8HBL3IURGXEWIRDQG W IS FW QRIHD L\Y U IRE ¥ X BW LR G
ZKLFK WKH ULJKW RI SRVVHV VLR Q RGXG W MVH RV UWDIQH I8MHIHG WR WRH LRHF DS LIHEW WO LB U
UHJDUGOHVV RI KRZ WKH WUDQV DWWH R&R UV HAMSRQIGAVQH UBRKXG FH  F RQ RID\ HPGK WKW GHU - WK |
DFFRPSDQLHG E\ WKH ,QVWDOODWLRKT XQIRKAPHQWL RER H¥XGR WKD S S ON KLl UBH SV WU UR Y Q RQ!
WKH DELOLW\ WR LQVWDOO PRGEVHWG3RREBMFW ARGHHRIP SKH WKBHIRUQ BEDO EHKHQ LQV
UHTXLUHPHQW WR SURYLGH ,QVWDQRWWLIERD XGIHR P D WLRIQU BRHQ W VW R SRRIQWVE KM LWR S L
ZDUUDQW\ RU XSGDWHV IRU D ZRIHGWKDWQKDPAD EBHG PRWIKIH UHFLSGNBDW LRUZKRLF KVKW ¢
KDV EHHQ PRGLILHG RU LQVWDOOHG
$FFHVV WR D QHWZRUN PD\ EH GHQWHB QZKWQY HOKHP PRE UILFOO\ D Q Gi DIBW HRIQ HRO\ VDK IHH F W
QHWZRUN RU YLRODWHV WKH UX®NQLFQ® ISREWRBRUV WRKH FRIPW Z R URR GYRHIH BV DRXBG L Q J
,QVWDOODWLRQ ,QIRUPDWLRQ 8URWHFGE R PDAAR EG ZIQWIK MR FXPW QWK-DGV DQ G XEWVIKF D Q C
LPSOHPHQWDWLRQ DYDLODEOH VBRI WKUWHP S XEQG FP X W RMHIFH. FIR Q RHY SRELBPQS®FWLRORUG R
UHDGLQJ RU FRS\LQJ

#FFKVKQPCN 6GTOU
$GGLWLRQDO SHUPLVVLRQV D UHNWH WPHUWKIRW WK B'S0HPHQW]! E\ PROHQIUHPRHUSWRRQV |1
LWV FRQGLWLRQV $GGLWLRQDOOSHDEDW MRRQ W KK BI\Y WDLWH BIR J KB K JIKK VG 6\ EAH WH HD W
LQFOXGHG LQ WKLV /LFHQVH WRI W BRI LH] WH@EW UV B 8 SO WKIHE (CH VALIRD V, IDISG G L VR IQROQ DADR SSHOUF
RI WKH 3URJUDP WKDW SDUW PD\GEHK XWK-RY/ N HIUPLWHWOR QM EXW VQRHIRYWWQHGERJUDP



WKLV /LFHQVH ZLWKRXW UHJDUGWR@WH DGGLWLRQDO SHUPL
:KHQ \RX FRQYH\ D FRS\ RI D FRYHUMGRXRURSWRR ® DAHPRYH DQ\ D G GR WIKPWD BRSH URUV VLR
IURP DQ\ SDUW RI LW $GGLWLRQ@DOWWMHOLWRLRIQVXEDH BMKHLU REQ DKHP®YXR® PRGAHUWDL
WKH ZRUN <RX PD\ SODFH DGGLWDRWE&DODHH DFAFNGREDVIRQ WR D FRR M WKHDG H RRINF DRU ZK L
JLYH DSSURSULDWH FRS\ULJKW SHUPLVVLRQ
1IRWZLWKVWDQGLQJ DQ\ RWKHU S URL IPDVRIQURD & KRX N.GE QWRI D FRIY HXWE RARI] NG \RX WION
FRS\ULJKW KROGHUV Rl WKDW PBWHB VDRI WKIS\S QHPHIWH WKWK WHUPV
$+ D 'LVFODLPLQJ ZDUUDQW\ RMUGILPW &L QUR® LW E HOWWU B\L IR| VIHWFWIFRIQWH RQG Rl WK
$+ E S5HTXLULQJ SUHVHUYDWLRQ RO HIDHF LQRWMG FHWD RRQDEWKHRU DWWOLRXWIL@QVKHQ W
$SSURSULDWH /HJDO 1RWLFHV GIQASOIDLWG BEY ZRUNV FRQWDL
$ F 3URKLELWLQJ PLVUHSUHYVHQMKDAML P@ WRH WIH RRUJUE TRILUL QRI WKB W FPIRVE H LLIHIGO YEHJ \
PDUNHG LQ UHDVRQDEOH ZD\V DYLGDIOHYUHQW. RORMRWKH RUL
$ G /LPLWLQJ WKH XVH IRU SXEBYFRIWY LSHSRUHW RRI QRWKRUV Rl WKH PDWHULDO RU
$+ H 'HFOLQLQJ WR JUDQW ULJKWRUXQGHRIWRPEHPDDEHOQRBPHY WDDSWPRUNV RU VHUYL
$ 1 S5HTXLULQJ LQGHPQLILFDWLRRURI RILWHKOWR BB VWHIUGEL DG VE\ DQ\RBULDIOR RE QPRHG V| MHKGH F
YHUVLRQV RI LW ZLWK FRQWUEEWXWO VDR WX WHEQ S LRIQO/L BIR UF D@W DD B\E X0 IOWD WWRKP\S WA
GLUHFWO\ LPSRVH RQ WKRVH OLFHRWWRLY @REG SHBIXYWKRWIW H$ DG G LW LHR® D DX UMHUPY DUH
UHVWULFWLRQV ZLWKLQ WKH PHKBIQIWRIRIDPHFWILARQ UHFHLYHGR@W RUQNQD SRV FR YWD W
WKDW LW LV JRYHUQHG E\ WKLVURA FHDW DO R QX ZWW K UD WHN W U LIFWY LVRIQU R R XI 1OD © IUAHPQRWHH
GRFXPHQW FRQWDLQV D IXUWKH W e VAHOLFIVWOLR RUE KRWQ § H ULRLIVX QDB HUGW KW R [L FRPWH HR X
ZRUN PDWHULDO JRYHUQHG E\ W KGRWXRIPYWR | SURL WGHIGF WEDHY WKW QR K X U YU WKW
UHOLFHQVLQJ RU FRQYH\LQJ ,1 WRXHDGZR WM UPVDWRRD GRYWK WKEW VIHF WIRQ U MFOH PP W
VRXUFH ILOHV D VWDWHPHQW RKDMK D S5OG LWRRWBORYWHUBGMVW R UHDHQWR R/ LIE) A QVGKLHF D W
DSSOLFDEOH WHUPV $GGLWLRQR® SHHUWPRY VEWKH PPDV IEY-H VRAUD & H GD MH @/\K BUIIRUW HRQ D LVFHHSDY
RU VWDWHG DV H[FHSWLRQV WK®\DHERWYKHWHZXLUHPHQWY DSS
6GTOKPCVKQP
<RX PD\ QRW SURSDJDWH RU PRGLISW BRYHHBHBVARUNSHRYH.GHG XQWHB SMK RW KIHFHZLWHH  $ (
WR SURSDJDWH RU PRGLI\ LW LVLFRO®\ DNHIU ZLQDWHX VRRRID WL J K WO X)XGQ QH UD @K 5D W IHRH/Q V
OLFHQVHV JUDQWHG XQGHU WKHRWKLUGBDHNHWDSIK\RK \FHPWH D/@ 6 HQLRD DIWKIR@ \RIX W K L
OLFHQVH IURP D SDUWLFXODU WRSMHGJKON ERPGIHL R § DUHL\Q X Q DKW WK R Q G HXQ M/[ISM@ MFH. MV B R §
ILQDOO\ WHUPLQDWHY \RXU OLFHQVHVKH BR %\ U 8 HK\W DKR-OGBMH® | B HOWL RWRD YR R/Q | E\RXR RH W
UHDVRQDEOH PHDQV SULRU WR R®D\VRDHRYH UVKRXFUHOLBWQVH |URPWDKBDGWUFK®DU |
UHLQVWDWHG SHUPDQHQWO\ LI WKHM FRS RILWKW KRRGHIW LRRWE\ V RAKH W HD WRIQHD ELOHY W HWD QF
\RX KDYH UHFHLYHG QRWLFH RIVHLRADWLRQZRU M KILR PL K@ W F RX\ B XLKHVWKRD & HRIO VY GRY
SULRU WR GD\V DIWHU \RXU UMRHPLLSY®D VRIL RQK R I QR WU FIHLJK WV X Q 8 WU WH KIPL. Q/DIF W LR KQH C
OLFHQVHV RI SDUWLHV ZKR KD YRWWH IFHRPY MRBXFPRGEHY RKIM JLFHQEHHQ WRKWP U Q DRAWHG KIDQY' G
QRW SHUPDQHQWO\ UHLQVW DW HGF HIRWHG@RH@ RON. FIX@WVHV\ IRB WKH WDRE PDWHULDO XQGHU
#EEGRVCPEG 0QV 4GSWKTGF HQT *CXKPI %QRKGU
<RX DUH QRW UHTXLUHG WR DFFH SMRWHILPHLYFHRVHIXQ RUBRS\ RY BKRISBURWLIRR) BQBLOC
FRYHUHG ZRUN RFFXUULQJ VROHOVLIM [5HHRW WHRTSHBBHWRIDR VP LV WHIL WR GRHH IQRHVD F|
UHTXLUH DFFHSWDQFH +RZHYHUV QRMHQ\QH RWDIKHUVWRRGQS WIKRLVVLRQ WR\SARSDUMG'H RU
ZRUN 7KHVH DFWLRQV LQIULQJHNVFIRSAH B W KILVRXFER DR 7 KH UH REDH DBAL PR GL IR R B (RHWGS
ZRUN \RX LQGLFDWH \RXU DFFHWWDIBR-MRRI WKLV /LFHQVH

#WVQOCVKE .KEGPUKPI QH &QYPUVTGCO 4GEKRKGPVU
(DFK WLPH \RX FRQYH\ D FRYHUH® 2WBRDWIKAD OB F LWBHHQWHY D OQEFRRYWRIWR PWRK H XRU L
PRGLI\ DQG SURSDJDWH WKDW ZRQMH VXEX AW WRWHKHYSRRVLEQRHREY WELRIGFEQU \WRRS
ZLWK WKLV /LFHQVH

$Q HQWLW\ WUDQVDFWLRQ LVQD RR@WYYREWRIRQQWRDID/QH DI LR VR W W RE VRVEIH WRD O C
VXEGLYLGLQJ DQ RUJDQL]DWLRQQRU,PEURISQJIMRWURQLRD W LARRY HU® G W UW \UW VR QWNFIW RR



HDFK SDUW\ WR WKDW WUDQVDFWILRQKAKRRUNFBIQYRVUB FFFRLS\HV Z KIRWHY WK HO SPRIQWMHW W
SUHGHFHVVRU LQ LQWHUHVW KD GSRE H YALRX¥GS DILYIH XK US VXKW D W KHK RW B HY/RB\RGHIMQALR Q
6RXUFH RI WKH ZRUN IURP WKH S UIHGW K H VSARUG HE H\QMRMUKNW L WRRWD EQ HHRUMW ZKRXK |
PD\ QRW LPSRVH DQ\ IXUWKHU U R VWU RAF WLRH W LRIG WWK H UHD[BIW H G IRAH Q MH U PRIG KX[@®IS0 HVK L
\RX PD\ QRW LPSRVH D OLFHQVH FKB UUR\RWWH [ RWF RWK RU U L J K W.¥ HQ DI WIHBG X\@E HRID W K L\
QRW LQLWLDWH OLWLJDWLRQ EQRQWGIUFD DLPURY \DFODZPXRW WD DOBIIR QV W.IQD WL Q@ DH GS B\
PDNLQJ XVLQJ VHOOLQJ RIIHWLQJ WRKHVIURIURP RRISBQ\ SRUWLRQ RI LW

2CVGPVU
$ FRQWULEXWRU LV D FRS\ULJKW XWRH XIQG HKRVRXW KIRAHQNWH RI WK BRIFIUDMKIRU D Z
3URJUDP LV EDVHG 7KH ZRUN WWXWH &FRHQWIHEX WR FVOBGRQW UL BORWRW WNVKMORQA DG BR YW
FODLPV DUH DOO SDWHQW FODLPWKRZ R GVWRWL ERW RW RDICHEK B U D IOMHHWD GF DX TKH G H @/ IR
ZRXOG EH LQIULQJHG E\ VRPH PDQQHEHYNUIP IRV WBELRAIWKYLQJ XRWRWH VKU QLIRIQN \E ¥ W QGARL
QRW LQFOXGH FODLPV WKDW ZR)XOBGRBN HTXNHQEHHR RQOW IPNWU PR GEXWRIUWYRQVRR@ K}RBR
SXUSRVHV RI WKLV GHILQLWLRQ ULBR@WW R OJ ULDEMAD XSDHWH QW HV X E O LIVRVQANGHY ZIOW B  WIKGIQ H
UHTXLUHPHQWYVY RI WKLV /LFHQVW V (DRPK IF RYRVY UH.[EEXOW R U YHJ DAR U OHBEWGEBIL FHRQ D 19 WX Q IGHHH \8 B
FRQWULEXWRU V HVVHQWLDO SDWH®MW RO B UPNR UMRDPBIN H. P % RERVE LD'Q B ROV K BIR ZD ¥ BIWHX @/ K P
FRQWHQWYV RI LWV FRQWULEXWQU WHKUMHRSD UDRJWKSIK VR O RZD W HQWW OLIFHIGINPHY Q MV FOQ\
FRPPLWPHQW KRZHYHU GHQRPLQDWHGHGQWRWYWRK HIMRUE HH[BBHVYV SHEDMMAQWQRWR SUI
FRYHQDQW QRW WR VXH IRU SDWHR@WLQIKER JBI PSDOMHQWROUFHQVH WRVEFEDD®\ PHDQ
DJUHHPHQW RU FRPPLWPHQW QRW LVQR/\WM QVR HFSD D V8D WIH@®W PRRYH\QUGRYHOMG) ZRUND NQF
SDWHQW OLFHQVH DQG WKH &RUWHRWSR QG IQQRIW6 RXDEB DREOWMKIR U F® TR W R G- RY\G HWH H
WKH WHUPV RI WKLV /LFHQVH \WEORXQK WZRXEOVHOY DY CRW RWK QW UW REQO\R B FEXWW L E O
HLWKHU FDXVH WKH &RUUHVSR@BLQDBERXURH WRDEH DAJH WIR BHIGKILYWH R R XWKHH SD \R H @
OLFHQVH IRU WKLV SDUWLFXOD D PRQN HRIUFRQD UVUWBA QKW ZLWK WKH QWA X MRH PHVQ MQ/GRW M-
SDWHQW OLFHQVH WR GRZQVWUHDRQ\HBWUS IAHHDWW \RQRKDYHOD FW X D OR M Q/RRKZID F® WHH QYWD W
OLFHQVH \RXU FRQYH\LQJ WKH FRY HRW GRZRIUNHIFQ S. FRW QWX VH RD WRXQMRMH ZRE OZGR U N
LQIULQJH RQH RU PRUH LGHQWRN.QW&OM V8RB QRN KIDYWKIHD\FRQ WR EHOLHYH DUH YDOLG
I SXUVXDQW WR RU LQ FRQQHFWDRW LRIQV R UD DWIUDI@DIH PHOMQ \RX FRRUMAIAXRILQBURSDJ
FRQYH\DQFH RI D FRYHUHG ZRUN. FBIQ® H WRQ WRP H5 RW WEW ©SD U W L HARU N FBIX WIKRU WK 8 JF R \
WKHP WR XVH SURSDJDWH PRGLI\FRE\FRQWHKH [FRASHEHGE ZRUN W K HRX WKHD GBWNQW Ol
DXWRPDWLFDOO\ HIWHQGHG WRHDEG ZRENSDEGWWR RN WEB VAR RQ IGAV B USIPWE QWRULFHQ Y
GRHV QRW LQFOXGH ZLWKLQ WKSURKREHWM WMKY FRNHBEIDUH RI RURIQVH{RQ ELWH. RQ R R @ W
PRUH RI WKH ULJKWV WKDW D UK WS WK LVFDLGEEQ YHD QRX ® XQQRW AR QR X \DL H ROY EDH®\ZR L
WR DQ DUUDQJHPHQW ZLWK D WKEX\GLGHBUW\RW&DWNVILM EXQWW & Bl V R PDAMU 8D VPGI®MU WK L F K
WKH WKLUG SDUW\ EDVHG RQ WKRI H[RQNHVLRU \WKH BRWNY DWQ G XKMBUHW\ ZIKILIFEWWV K NV R/ KOLQU\C
RI WKH SDUWLHV ZKR ZRXOG UHFUIR P H RXK HD RRIWHWH 6 LOFDUMR U\ S DAHFQWY FOQ. IZH.@AKH F DS LLHY/ F
RI WKH FRYHUHG ZRUN FRQYH\HG E\IURP WKRWRISER$LMYGHRU E SUWEHEHWORQRILWEG L
VSHFLILF SURGXFWV RU FRPSLOPRWLHRIHG WRDW FR@WDVAQ \RX H QW H QWG R Q WR BWK CBW DK QY
OLFHQVH ZDV JUDQWHG SULRU WR O0ODUFK
1IRWKLQJ LQ WKLV /LFHQVH VKD @Q EH RAR QY WIWKIHEGI [WQH LRG0 L H G- HO\L AR 1D 1R U QR R H Q WG |
WKDW PD\ RWKHUZLVH EH DYDLODEOH SMRWMRAW Q®HU DSSOLF

0Q SWTTGPFGT QH 1VJGTU (TGGFQO
I FRQGLWLRQV DUH LPSRVHG RQ RRE HIK DWHHKHPENQMR 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 WAKH HFRVOHELWLRRWDQQRW N R@YBY VR RAMHUING \ Z
VLPXOWDQHRXVO\ \RXU REOLJDWLR® \DXQ 8 WK HWK BW U WALHQNGHV R E GBI TXOHVQIERIQ\R XWIKDMQ DV [
QRW FRQYH\ LW DW DOO )RU H\WRSPW WHKDWXREDLEBWHR\RX W R WRE O HFR\Q PHUIRQD OWR AR
WKRVH WR ZKRP \RX FRQYH\ WKH 3URX UFIRX O\ KWDRQ O\ ZERWK WKRVH ZRXORG/ EHQ @ RVKLV /
UHIUDLQ HQWLUHO\ IURP FRQYH\LQJ WKH 3URJUDP

7UG YKVJ VJG )07 #HHGTQ )GPGTCN 2WDNKE .KEGPUG
IRWZLWKVWDQGLQJ DQ\ RWKHU S URY KWDLYRQ SRIUW KV V L/R @ QR HD L Q NG RAR B RPALLVQK D QRBRY H L



OLFHQVHG XQGHU YHUVLRQ RI WEXEOISF $IIFAWEVHH QEWROD VLQJOH FRBPEHQYHGKHERUN D
UHVXOWLQJ ZRUN 7KH WHUPV RI WKLV
JLFHQVH ZLOO FRQWLQXH WR DSSWKHVRRWKHHED ZRWU KK EKWLWKH VWKHALDIB SHTFURIHP HQ\
*HQHUDO 3XEOLF /LFHQVH VHFWDR®@LRERXAUHRXIKQD QEWERUN ZWORQDBYS OAXWIR WKH FRPE
4GXKUGF 8GTUKQPU QH VJKU .KEGPUG
7KH JUHH 6RIWZDUH )RXQGDWLRQ GIRUSREQALWHKUVHRQWHRI MKH *18 *HIQREDWLPKXEWRF /LFF
WLPH 6XFK QHZ YHUVLRQV ZL@&OWKH \BIUH\CHDQUWL § HUSALIRIQV BVX WD @ B U BY. VI HUH £ 5 GRIBACCH_RV WRR
FRQFHUQV
(DFK YHUVLRQ LV JLYHQ D GLVWH®JXLWKH 3 WYRIUMLR @ SQWRELHV @& KBIW VL K& LRV IVIKGH G X B E H
*HQHUDO 3XEOLF /LFHQVH RU BIQ\VOR WWU \RKXURDL R WKIS R 5 W L R/QDRIGI E® QB Z MQR QK HH MIHKJ
RI WKDW QXPEHUHG YHUVLRQ RU EROLINV®H G DEW HAWK M HWWHIHR ® R$W Z D U H JURXFQ GBWY R@RWI W K H
VSHFLI\ D YHUVLRQ QXPEHU RI WKH FH O VH QD ©DIXEIORRVH DQ\ YHUBAL RV HH YHKHS X EO L\
6RIWZDUH )RXQGDWLRQ ,| WKH DURURDPPFDRH B HIEHYHWKDWK | X W X U H HGHIWD @ BK RO WK H
ILFHQVH FDQ EH XVHG WKDW S URI[\DY FSXE/OD G PHVBIWH FHQWLRQ S HRXP V@ HRKVR®R\ B XWKKIRW L |
YHUVLRQ IRU WKH 3URJUDP /DWHILYH FRR\D-GGHWYRRQ® RM\ G LI HYUHQ VD S HUGFAMV LR QD O -
REOLJDWLRQV DUH LPSRVHG RQ K®ODXW KIRW [R U HF\RSOWL RKWR X U AKRRWWQURWR IROORZ D C
&KUENCKOGT QH 9CTTCPV]
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+PVGTRTGVCVKQP QH 5GEVKQPU CPF
I WKH GLVFODLPHU RI ZDUUD A D DWW G SURPMIVEHELBRBRR IHOADQ Q RMA FBM D E ¥ R Q GALRFD\® ROW KB
WHUPV UHYLHZLQJ FRXUWV VKDPORVWSBSORVIHCADDS SR [ MPKOIWWH YV D Q FLFV R OXMD-E LZDILW H U G
FRQQHFWLRQ ZLWK WKH 3URJUD PXPXSWILHR\QV RADQIIDEQ W L \W U [DRAR P S IUDLAH V QD UFRE X IRQ WRKWH [3 U
IHH
(1" 2) 7(506 $1' &21',7,216

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

9HUVLRQ -XQH

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

(YHU\RQH LV SHUPLWWHG WR FRSR BR6LENMRIUWEKW i@ LYAHHEDHVG R AXVPE RW DEXMREKGQJILQJ
7KLV YHUVLRQ RI WKH *18 /HVVHLUW HHQQHARUG BXEWHN AWKHQWHUPY DQ®RIFREBLVMIBRQV RI
*HQHUDO 3XEOLF /LFHQVH VXSS QDRHQMUHA \EY WVRIQH MG S WMMIGREHOR Z

#FFKVKQPCN &GHKPKVKQPU
$V XVHG KHUHLQ WKLV /LFHQWH WKHHUWS WR WHWUVHR@UDO 3XEOLSF ¥B/FHMHUD QR WKH
YHUVLRQ Rl WKH *18 *HQHUDO I&EM®UFR /WAHAYM WRKEH FRYHUHG ZRHRQVHRYRWRHG WKD/@L



DQ $SSOLFDWLRQ RU D &RPELQHG :RQN 968 GIHADQYHBQEHORDQ\ ZRUN WKRDWAWPDRHV XVH
SURYLGHG E\ WKH /LEUDU\ EXW ZEKOLVFHKGLRQQ RWHRWEMDDLVHHILQLYY 5 WIXBFHBDEV RKH FC
JLEUDU\ LV GHHPHG D PRGH RI XVLGH® E\LOWH ULERM BWURY &RPELQHBGRIEHG IEX D ZRUN
FRPELQLQJ RU OLQNLQJ DQ $SSQLFRWLSDQ WILWXOW KHY HEWIDRQ R I\WKKIH&/R EBDYHN & L WHKNZK LF
ZDV PDGH LV DOVR FDOOHG WKHOLQQREBG &RUVIHR(SRQPEHQJ 6RXUFH IRDQ/ &RPHELQHG
&RUUHVSRQGLQJ 6RXUFH IRU WKH QRPEQQHNWRXBEM FREGWXBU SRUWLRQW RVKWWH &RPEL
FRQVLGHUHG LQ LVRODWLRQ DRE@ HIQG @ RW MK AV E SO QNHVELIH QW LRI ONKHD WALRRUY B RERIQ
IRU D &RPELQHG :RUN PHDQV WKH REWMHF W RFERHG HR D Q@KRIUSBBOLFDWLR®MG XQWAMIGUQJ D
SURJUDPV QHHGHG IRU UHSURGXFLQURW KHK B RPEI @IH® WRRN | EXW H[FOKIGVY QI WHKH 6\V W I
&RPELQHG :RUN
"ZEGRVKQP VQ 5GEVKQP QH VJG )07 )2.
<RX PD\ FRQYH\ D FRYHUHG ZRUN X @G MUK VW F MWAHRGWH ZLQWK R XW EH LRIIJVERK QX8 EBNVHFWLRQ
%QPXG[KPI /QFKHKGF 8GTUKQPU
0 \RX PRGLI\ D FRS\ Rl WKH /LEUDGLILFQ®WLRQWRRUIPFLOLW\ U WIB WR VER VX3 OWHE ERD Q
$SSOLFDWLRQ WKDW XVHV WKHQIDEUGPWY W WBWYUHE KIDKH Q WK H HRQFURX. WD \L ¥ RIGQWHRNBI G
FRS\ Rl WKH PRGLILHG YHUVLRQ
$ D XQGHU WKLV /LFHQVH SURYR®BGI DALKACKWHIRKUMD MR THQ VX UH \§ @ DMD W.IQR @ KGR H Y HIRW |
VXSSO\ WKH IXQFWLRQ RU GDWDWWXHDIQE LOHWR VWY ZE REBHY HW ISOW WHDIQUWQV | S BU RRIVH U
$ E XQGHU WKH *18 *3/ ZLWK QR GHH RP WK/ FOQBG RWWRKQBGLFHQVHN DSSOLFDEOH WR WKDW
1DLGEV %QFG +PEQTRQTCVKPI| /EGGHFGTNKNGILO .KDTCT]
7KH REMHFW FRGH IRUP RI DQ $S SONF DPDVRIUPDO LQRRULS KW D G HU /ILLEDUHD WK DWW XL P DSD U W
FRQYH\ VXFK REMHFW FRGH XQGHBSURINUBW ® IWRNW FKIRWKH LQFROSRUW WG GVR DYXHPHILDLG [L.(
SDUDPHWHUY GDWD VWUXFWXUH OMPRA® \P DRUR D FEBOVRHVIXR FWRR QW ZHUG OB P S OIDQV H
OHQJWK \RX GR ERWK RI WKH IROORZLQJ
$+ D *LYH SURPLQHQW QRWLFH ZLM\HF WDFKGHRWK R WWKHKIHR/E E U D UK H. VLEVIDE \L R QLGN LIMYGXW K
DUH FRYHUHG E\ WKLV /LFHQVH
+ E $FFRPSDQ\ WKH REMHFW FRGH8ZA3W K QGFVK\LRIOLKHQVH GRFXPHQW
%QODKPGF 9QTMU
<RX PD\ FRQYH\ D &RPELQHG :RUN XEKRLEFHWWHPW RWIRNKHIQ WRJHW KW UL FHW HPRELY HRKD WALR Q
RI WKH SRUWLRQV Rl WKH /LEUDBL GR®@ WDUIQ D@ & QU MKHIU&RIPHQ JL Q HHKUR R G LI RLUF IBWIERQ YL Q J
LI \RX DOVR GR HDFK Rl WKH IROORZLQJ
$ D *LYH SURPLQHQW QRWLFH ZLP¥K QiHDGE K RAURNS WRIDW KW K&R /L E U D U \WLKR/H X\LIE G DL\ D) ® Q & W
XVH DUH FRYHUHG E\ WKLV /LFHQVH
+ E $FFRPSDQ\ WKH &RPELQHG :RUN 1BL 8K DQRR PAKRN VOKIFHQVH GRFXPHQW
f F )RU D &RPELQHG :RUN WKDW WIL¥SUDGX FIRBA H[HAXWIRQ LQFBXEH WKH FIRSIDUIKW
DPRQJ WKHVH QRWLFHV DV ZHG@3 BAK D XWHKHUWM R AWK G LIRISIVHLY R I LW KB Vi 8GRBEXORHRQ WKLV O
$+ G 'R RQH RI WKH IROORZLQJ
R &RQYH\ WKH OLQLPDO &RUUH YV S\RGHG WU BR XRIFW KAYGHBHQVH D Q83 WAKHNE R Q UER/GIR Q G
LQ D IRUP VXLWDEOH IRU DQG X Q\GKHU XWHUPW RVEKIDMR BEU@HWR U U WL Q NP RWKIH L$-5G O HRDMW R R
RI WKH /LQNHG 9HUVLRQ WR SURGEBFIRDONPR®LMKIE RROEHQHVSHFLILHGSEX3VHRWLRQ RI
FRQYH\LQJ &RUUHVSRQGLQJ 6RXUFH
R 8VH D VXLWDEOH VKDUHG OQEUWURU\ZRMWKK VEHVA ERD WL $ VXL \WDKEIW FDH PARVDHIL DRV LIX R
WLPH D FRS\ RI WKH /LEUDU\ DO WHDNGY SBRSXYWURQ\WKHPX DQG E ZZWWHODRSRIGDIWHGS UR
YHUVLRQ RI WKH /LEUDU\ WKDWZILW KQMWKHHJ IDENH®R PEDWILEQ H
+ H 3URYLGH ,QVWDOODWLRQ \@MRZRXWGRRW EXWZRQHO\EHI UHT X L URUGP DWRL BQRXQ G H UV X F
VHFWLRQ Rl WKH *18 *3/ DQG RO@W W& KVKBIRIWBQWRGKLV QHF HVX\B H \ DWRRR GQ IWHIEO O [
YHUVLRQ RI WKH &RPELQHG :RUN SURBX FWHH0 EQ NIHFR MEKH) ISGSOLFDWILRQ RUIWKKE PRGLI
JLQNHG 9HUVLRQ I \RX XVH ROWLRQ ®IRWRBWQR® PXOW DFFRPSSRDGWRH ORRUFBO &R
DQG &RUUHVSRQGLQJ $SSOLFDWLRQ@ &RGHR X IPORXWXFHRREWH WKH R@VMWD /EBIWALIR®Q HU R U F
VSHFLILHG E\ VHFWLRQ RI WKH *&RUBHMSREBQYH\GRNUFH



%QODKPGF .KDTCTKGU
<RX PD\ SODFH OLEUDU\ IDFLOLWHGE VRQ KDK\H D UEUD WRWVING BEDE\ VLBRJIHQ OHULDUWK B WEKWHD
OLEUDU\ IDFLOLWLHV WKDW DHHQ®RWF RS $0 HRED W\L RV VD QLG HDQV HP ER Q B GF RQ E H D V X KKQ ®HIR
WHUPV RI \RXU FKRLFH LI \RX GRI ERWK RI WKH IROORZL
+ D $FFRPSDQ\ WKH FRPELQHG OLWWKB UXDZFHW KR ¥ REDVRIG RQ WKH /LEDRQU\RWIQIFRPELQH
OLEUDU\ IDFLOLWLHV FRQYH\NG DFEH®RWMH WKH WHUPV RI WKL
$ E *LYH SURPLQHQW QRWLFH ZLWKKWWHSPRRME RQH® QVED ZRUN E® \HH{ 5 0PQ QULIQH ZAKEHIDH \
WR ILQG WKH DFFRPSDQ\LQJ XQFRAEZ®HE IRUP Rl WKH VDP

4GXKUGF 8GTUKQPU QH VJG )07 EIKEGPYBPGTCN 2WDNK
7KH JUHH 6RIWZDUH )RXQGDWLRQ BDRUSREGLYKUYVHRIQWHBI DIKH *18 /HIVAHHQV HHQUMRPD O 3 XE
WLPH WR WLPH 6XFK QHZ YHUVIVBQV LA OMR EMKWLBUBIDH QW YHUWRIQD BRWDBG\UE VM HYH Z
SUREOHPV RU FRQFHUQV
(DFK YHUVLRQ LV JLYHQ D GLVW IHQUJIXILWKK B J/ LYSHLDAL\R Q VQURRXE U H AW IDY A B UMD /@ HIPXPIEHHWU RVGK
YHUVLRQ RI WKH *18 /HVVHU *HQHUD® DXONDHE YIHUQ\RQ FDSSO LMW RWR RWI RGRXREZDYH WKH
WHUPV DQG FRQGLWLRQV HLWKRQ RIUWRI DY 'S ®BOHAK F G UNHIRGQ SIXEDDWH B B XEAGDKH. R QH HI €
WKH /LEUDU\ DV \RX UHFHLYHG LW \GIRRHY Q@XRPVE HAS HRA LWKBI Y18 /HVVHQVHH QRMDREDBXEOLF
FKRRVH DQ\ YHUVLRQ RI WKH *18 /HIVAHIQVHHBVWHD B BXKEOLKHG E\ WKMV)BBH ,6 RMKEDUH )
/LEUDU\ DV \RX UHFHLYHG LW VBBFGHFHNG MW KKWWXISURRXWXUH YHUVIHRQWBRO VBXHCUIB /H\
ILFHQVH VKDOO DSSO\ WKDW SRR[DFFBSEOIQF W VRD VDR HYGHAU VLR Q MM FS® U R D QURQAWWERX W K
FKRRVH WKDW YHUVLRQ IRU WKH /LEUDU\



9KEJVKIG 5KEJGTIJGKVUIJKPYGKUG

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

/JHVHQ 6LH $QZHLVXQJHQ

%HZDKUHQ 6LH GLH $QZHLVXQJHQ DXI

1HKPHQ 6LH GLH :DUQXQJHQ HUQVW

%HIROJHQ 6LH DOOH $QZHLVXQJHQ

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

'DV *HKIXVH GHV *HUIWV GDUI QLFKW HQWIHUQW ZHUGHQ

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

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

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

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

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



$&+781*

'LH 9HUZHQGXQJ YRQ .RSIK|UHUQ PNIVQIQR KH *HDKqW WMEIKIBHIHQ 'Lt
*HUIW HU]JHXJW 7|QH LQ HLQHP 'H]L EHH Q HAH QIRIUFPKD OGIU 3EKW VR Q X
*HKJUYHUOXVW [+KUHQ NDQQ XQHlU 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 VFKQGOREOK I8P &UHVHK{UYMHPHLGHQ
6LH GLH /DXWVWIUNH ELWWH DXIQHLQHQ VLFKHUHQ 3HJHO H
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/IVFKHQ LQ '% NRSLHUHQ &' (LQOHDW® LH\QFL G GEHQ OXZLNGDWHQED QN
RGHU EHVFKIGLJW ZHUGHQ 6RO @WH) HLHU GIHWL MW %J BY | WWKHOWHQ NDQQ
XQWHU 8PVWIQGHQ 'DWHLHQ QLFKWU U&RPKWQLUFKVEVELARWORJI REHOHV
"XUFKI*KUXQJ HLQHU 'DWHQEDQN HEDOHPGI|KLOMHGLHVH 3UR

&CVGPDCPMRTEHWPI FWTEJHE€JTGP

,P 6(783 OHQ-* |IIQHQ 6LH GHQ OHQ*SXQNKOHRAVBENH'IBHQ OHQ*SXQN\
'‘DWHQEDQNSUIXQJ XQG GU*FNHQ 6LH DXI GLH 2. 7TDVWH

'LHVHU 9RUJDQJ NDQQ MH QDFK *QWEB® N, KHULIQUW JOH ¥ HL@DMWHS$ QVSUXFK Qt



i!Music DB Recove @Music BD Recovery
Mood View
Track View

Track Numbering
Storage

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

Recovery Result

Backup

Restore

MusicDB Integrity Check

4/14

'TIGDPKU FGT &CVGPDCPMRTEHWPI

"HQQ 6LH GLH 'DWHQEDQNSUIXQJ GHEHUVRKKNKUNHEHRLE8 REKJHI-KUW KDEH
6LH VLFK KLHU GDV (UJHEQLVY GHUKBWHQEDQNSU*IXQJ DQV

@Music DB
Artist View

kil P 6(783 OHQ+ [IIQHQ 6LH GHQ OHQ*SXQNW OXVLN '% .

Composer View
'grtzcrl;;leiew ZIKOHQ GDQQ 'DWHQEDQN
Recovery

Recovery Result

Backup
Restore

@Recovery Result I1DFK HUIROJUHLFKHU 3U*IXQJ ,KUIAFKHDODFWLEGHDWHQE

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

Nothing changed.

)DOOV HWZDV QLFKW LQ 2UGQX QHUWH ZY WRK OWH E]

HUVFKHLQW HLQH $XIOLVWXQJ BLH LP %LOG OLQN\
'ORYHG O9HUVFKREHQ EHGHXWHW LGDVV GLH 0X\

WPRECDVSTP RSO . GHQ :LHGHUKHUVWHOOXQJVRUGQHU YHUVFKREHQ :

Moved : Song File ‘Cinema Paris way

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

Delete : Album ‘Lost in Time’

Delete : genre ‘Classic’ *HO|VFKW EHGHXWHW GDVVGEHUHOMMENLOLJH ,Q
Delete : artist ‘Michael Jackson’
Delete : song ‘Phantom of opera’ '0p JHO|VFKW ZXUGH
Delete : artist ‘IU’
%HL &$OEXP *HQUH L QVWEBOEBW BYZVLFKWHO K
XP ,QIRUPDWLRQHQ 7H[WGDWHLFKRLFKW XP GLH H

OXVLNGDWHL

#WVQOCVKUEJGT 9KGFGTIJGTUNGNNGWAIERTNFNRGT \WH7

‘IKUHQG GHU 'DWHQEDQNSU«IXQJ HWRWBW DWF IG Hill Q H QUR HDXH UK HU VW H C
QDPHQV '5HFRYHU\ 00 '* KK PP ORQDWWDJ BWKGEH QQWHUQHQ )HVWS(

86% 6SHLFKHU 'LH * EHUSUIWHQ ®WHLEGQUEGAQSIOIEKWP RHVSHLFKHUW I
YHUVFKREHQ



@ Browser R HDD1 B HDD1/Recovery 09-19 12-20
=HDD1 4 Up dir 4 Up dir
B USB1 Z Cinema - | love wond...

™ Diva - The Single World Hit Son...

&CVGKGP CWU 9KGFGTJIGTUV ®XNMWPH KQTRFPTVIKKHF GW

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

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

= HDD1 R HDD1
4 Up dir Delete Files
| TAG Edit |

Copy to DB

Copy Files
Move Files

'TIGDPKUNKUVG FGT &CVGPDCPMRTEHWPI NGGTGP

'LH DXIJHOLVWHWHQ (UJHEQLVVH |@@b ODIWHHQ ¥ BIQWM SZUHWGHID N

£ glIQHQ 6LH GHQ OHQ*SXQNW (UJHERLV 'DWHQEDQNS
o :IKOHQ 6LH PLW GHU 5(&+7(1 31HLOWDY WNEHH [X O
DXV

¥ '"UsFNHQ 6LH DXI GLH 0(18 7DVWH

! :IKOHQ 6LH QXQ RE 6LH QXU GLHOMXVIHWKIGWH RG
O|VFKHQ P|FKWHQ

@ Recovery Result

Delete : artist ‘IU’

@ Recovery Result @ Recovery Result

[ Clear Selected

L
Clear Selected Clear All

Clear All




SKEJGTWPI

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

'HU ; 3UR ELHWHW ]ZHL 6LFKHUXQWHWMWHXQG QLFHKHXQIL XQG HLQH
6LFKHUXQJ

*KPVGTITWPF 5KEIIIGTWIHDQHQ GDV *HUIW EHGLHQHQ XRI&EUEDRKS LP
6LFKHUXQJ OIXIW

+PVGTCMVKXG TKEIBUWPNDQQ ZIKUHQG GHU 6LFEKHUGRQ QLFKW EHGLE
6LH EHQ|WLJHQ HLQH H[WHUQH 8%PFoL FKHWSOBWWW IV HUHQHU LVW DOV

@ MusicOB________ | £
Mood View

glIQHQ 6LH GDV 6(783 OHQ+ ! OXVLN "% ! 6LFKHUX

Track View

Track Numbering a %HVWIWLIHQ 6LH GLH 6LFKHUXQJ PLW GHU 2. 7D

Storage

Recovery

e i ¥ (V [IIQHW VLFK HLQ 'LDORJIHQVWHU
OLQNV XQG 6LH ZHUGHQ JHIUDJW RE 6
6LFKHUXQJ LP +LQWHUJUXQG ORGXV GX

MusicDB Integrity Check

@Backup Device PIFKWHQ
' *"HQQ 6LH -D DXVZIKOHQ |IIQHW VLFK
Do you want to backup by Background
Mode? QIFKVWH 6FKULWW IU GLH +LQWHUJUX

)DOOV 6LH DEHU 1HLQ DXVZIKOHQ JH¥
, QWHUDNWLYHQ 6LFKHUXQJ ZHLWHU

§ IKOHQ 6LH GDV 6SHLFKHUPHGLXP |eU
@Music DB Backup & Music pB 6LFKHUXQJ DXV XQG EHVWIWLJIJHQ 6LH P

Track Numbering
Storage 7DVWH
Music DB Size 146.5M

e TR 'LH IUHLH 6SHLFKHUNDSDILWIW ZLUG -
Backup © %HVWIWLIJHQ 6LH PLW 2. XP GLH 6LF!

Restore
MusicDB Integrity Check VWD

@Music DB Backup @Music DB Backup a 'LH OHOGXQJ OXVLN'% 6LFKHUXQJ JH
ZLUG I|I+U FD 6HNXQGHQ DQJH]HLJIW
Love is Blind Success 1XQ N|[QQHQ 6LH PLW GHU 5(7851 7DVYV
]XUsFN XQG DQGHUH 'LQJH WXQ ] % O0X
DEVSLHOHQ

00:03 2/222

$&+781*!
"HQQ 6LH &'V ULSSHQ RGHU 'DWMLIHHUHQ GLKUHEO GPGRH 6LFKHUXQJ Ol
GLHVH JHULSSWHQ E]Z LPSRUWLHYWHIQHDWHLHQ QLFKW PLW

‘IKUHQG GLH 6LFKHUXQJ OIX1WO HLHFIXI KWW ]G WH IAMQ Q 6LH DQGHUF
QXW]HQ P|FKWHQ



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

IKUHQG GLH 6LFKHUXQJ LP *DQJH LVW

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

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

‘HQQ NHLQH 6LFKHUXQJ PHKU OIXIW

4" Music DB
Tre
St

®  Backup Result |
B &

Re
MusicDB Integrity Check

fio State of progress fi Backup Result

Step : Backup Music DB

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

Estimated : 30:57

- COTPRER PR -0 = - o

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

*HVFKIW]W *HVDPWGDXHU GHU 6LFKHUXQJ

SKEJGTWPI CDDTGEJGP

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

¥ '"UsFNHQ 6LH GLH 0(1h 7DVWH

' 6LH N|QQHQ '6LFKHUXQJ DEEUHFKHQ DXVZIKOHQ



I9KGFGTIJGTUVGNNWPI SKEJGTWPI

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

£ 6FKOLH%HQ 6LH GDV 6SHLFKHUJHWWHRLWQGE B QI I8 WFKRIVW BQVFKO X\
GHV ; 3UR 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
AXDOLWIW DXVZIKOHQ

(VJLEW ]JZHL OHQ+SXQNWH )+ULGDU35L B HQ IRRI® BW
-QORTGUUKQPUTCVG . > 6 W DIGI®DX@H @Q V
SWCNKYXVIH]IHLFKQHW 6HKU JXW *KKMQHBOBPKQHOO BHKU V

>6WDQGDUGHLQVWHOOXQJ@ 6HKU V

'IKOHQ 6LH MHZHLOV HLQH 2SWLR® PXW XEHU RBHVORWVH BB )HUQEHGLH

y 7,33 £ %HQIWLIJWH =HLW ]XP 5LS9YRQ RARDWY HMH & D PKO 3B

H
WHQIWLIJWH =HLW ]X|P
*HZIKOWH 4XDOLWIWVVWXIH 1RUPDOH 6SLHO]JHLW
8PZDQGHOQ LQ 03
$XVIH]IHLFKQHW =HLW GLH ;
6HKU JXW QRUPDOHUZHL|VH; ]XP
*XW $EVSLHOHQ GHU ;0XVLN
6FKQHOO DXl HLQHU &' EHQ|WLJW

6HKU VFKQHOO >6WDQ|GDALGIBLQVWHOOXQJ@ :

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

y 7,33 8 5HIHUHQ]WDEHOOH GHU R{'MLAKMEGH (RROWYREY 5LS 2SWLRQ

*% 7% 7% 7%

LQOHVH 5LS 2SWLR
( Q)HVWSODV\)W‘HWSODW\Y\H—VWSODW)\NIHWSODWWH

:$9 XQNRPSULPLHUW &'V &'V &'W
.RPSUHVVLRQVUDWH
&'V &'V &'V &'V
03
&'V &'\ &'V &'V
2**
&'V &'V &'v &'V

JHLFKWH $EZHLFKXQJHQ EHL GHQ JM QO QRXW B <DKFKHRQYRRG GHU 6RQJV
DXI GHQ &'V EHILQGHQ



#WFKQ (QTOCV #WFKQ 4KR (QTOCV
)sU GDV (LQOHVHQ 5LSSHQ YRQ &HUNROJH® GHIQ BXGHRIRUPDWH DXVZI

[*CdRipping.______________|*AudioRip Format

Bit Rate

Quality

Audio Rip Format

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

©CD Ripping OFreeDB TextCode
Bit Rate

Quality 15S0-8859

Audio Rip Format UTF-8

FreeDB TextCode

FreeDB Install
FreeDB Update

(TGG&$ +PUVCNNCVKQP

JUHH'% LVW HLQH IUHLH 'DWHQED@NUPGW Q Q (RKIPOW LRRH @ XGLR &'V ]
. QVWOHU -DKU *HQUH HWF UGLIXQP YOMAKWQHW ]XU 9H

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

JHVWSODWWH LQVWDOOLHUHQ N |I@WM @ X | HEHP 6L H GR H QVWIBQBLHUW KD
GLH &' ,QIRUPDWLRQHQ YRQ GRUW H EQ WHIXI®IQWYHHIUEH Q GRIQQ

* Cd Ripping OFreeDB File ocD

Bit Rate &HDD1 4 Up Dir
Quality

Audio Rip Format 8 USB1 = [FI'EED B-complete]
it EC
FreeDB Install

FreeDB Extracting...
FreeDB Update
FreeDB Delete

=XP ,QVWDOOLHUHQ GHU )UHH' % 'OMAWHEDEGHWV DXBGRIUHKMY SLH ZLH IRO
/IHIJHQ 6LH GLH )UHH'% 'DWHQ '9' LQH®&DVGRHSW,;L\BRMRHHDQI |[ITQHQ 6LH GDV
OHQe ! & HLQOHVHQ ! JUHH'% LQWWDB OCCODLWHWDHQIHIHKAOMW® &' 6\PERO DX
EHVWIWLIJHQ 6LH PLW GHU 2. 7DVANULKQWH U SWDUIWBW RHX XQG LQVWDC
'‘DWHQ DXWRPDWLVFK

+,1:(,6! :HQQ GHU ; 3UR DQ GDV 1HWJZQIHVFKORNYVBBWLVW EUDXFKH

JUHH'% 'DWHQ QLFKW ]X LQVWDOOQBUBRH GD,QCR\GLGMHPNWD DXV GHU
'DWHQEDQN DEJHUXIHQ ZHUGHQ



(TGG&S #*MVWCNKUKGTWPI

,QIRUPDWLRQHQ ]XP 8SGDWH GHU X¥QMHWH UL HENWQVBHH Z¥Z FRFNWDLOD X (
.RSLHUHQ 6LH GLH )UHH'% 8SGDWHWKBWWW LIFN ¥QQHF KSHM%HQ 6LH GL
86% +RVW $QVFKOXVV GHV ; 3UR D@830R®Q bl&H BDYOHVHQ ! JUHH"
$NWXDOLVLHUXQJ glIQHQ 6LH GHQEKHUJIHPIHMIGHQ B6FDFSMHL XQG ZIKO
JUHH'% 8SGDWH 'DWHL DXV %HVWIDMMWHQ'BNVH8B GW VGHH B RIJLQ QW

(TGG&$ N{UEJGP

Bit Rate

6LH NJQQHQ GLH JUHH'% 'DWHQ O|VFKHQ ZHQQ
Suslly QLFKW PHKU DXI GHP ; 3UR KDEHQ P|FKWHQ

Audio Rip Format
FreeDB TextCode
FreeDB Install
FreeDB Update

FreeDB Delete

Auto Rip

#WVQ 4KR

EXCTTTTT I . 0O 6L H YLHOH &'V ULSSHQ P|FKRQHQ LVW GL

Bit Rate

Quality KLOIUHLFK ,VW GLH $XWR 5LS )IXRUNWLRHQUDNW

Audio Rip Format

FreeDB TextCode ;7 B3UR EHLP (LQOHJHQ HLQHU &' GHQ 5LS 9RUJ|

FreeDB Install

FreeDB Update DXWRPDWLVFK GXUFK XQG ZLUIW WDQDFK GLH

FreeDB Delete

Auto Rip ZLHGHU DXV RKQH GDVV 6LH LUJHQGHLQH 7DV

PsVVHQ
YRUHLQJHVWHOOW $86

#WFKQ

IKOHQ 6LH GHQ OHQ+*SXQNW $XGLR XWGSHHV2W IWDIVMIKY 6LH P
= Analog XLR Out
Player View Recording Sample Rate

HDMI Audio Out

N Digital Out Volume
DSD Signal Type

Digital Out
AES/EBU

SPDIF

Gapless Play
Slide Show Effect

Analog In Volume
Analog Out Volume
Analog Line Out
Analog XLR Out

Recording Sample Rate . "
Digital Out Volume Slide Show Time




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 7TDVWH GHU )HUQEHC

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? = #PUKEFH#PWKEMKOWT .KUVG?
~Phantom Of The opera /~Phantom Of The opera .~ Phantom Of The opera

AN S\ Sarah Brightman Phantom Of The Opera (featur..
W\ Music Of The Night ' Music Of The Night
TR\ 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 i 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

3:::::2::v°lume $XGLRDXVJDQ\] GHV , 3UR

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 $UWH® ¥R Q OF6P6: DFRVO HIUJLMWWDKIOWOLFK
86% $XGLRDXVJDQJ GHV ; 3UR DQJHYBKQR\VGIQIAHUGHG W] $ :DQGOHU
GDV QDWLYH '6' 6LJQDO HPSIDQJHQ 'R®GAH.UB DN IOV DWW GHV QDWL
6LJQDOV 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

;7 3UR JHUHJHOW ZHUGHQ

DSD Signal Type Fixed

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

#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

'"HU DQDORJH ;/5 $XVJIDQJ
NDQQ $86 RGHU $1 JHVFKDO
ZHUGHQ

YRUHLQJHVWHOOW $1

#WHPCJOG #DVCUVTCVG

6LH N|]QQHQ GLH $SEWDVWUDWH 6BI®SOH 5DWH s
HLQVWHOOHQ :IKOHQ 6LH HLQH MG DXROJHQGHQ
K]  .K] RGHU  .K]

+,1:(,6 -H K|KHU GLH HLQJHVW N®ORWAHHEEWDV W U

6SHLFKHUSODW] ZLUG |I«U GLH $XIQDKPH EHQ|WL.
YRUHLQJHVWHOOW K]

.CWVUVKTMG &KIKVCNCWUICPI

& Digital Out Volume
¥V Variable

Fixed

S9RUHLQJHVWHOOW 9DULDEHO

BCTKCDIGHN/DXWVWIUNH GHV 'LJLWDODXV3IDR) JWHW WHDIHD WLIHGBERQ
(GUVLH /IDXWVWIUNH ZLUG DXI G%DXWVWIBNHWDW QLMLFKW PLW GHP ;
JHVWHXHUW ZHUGHQ



&KIKVCNCWUICPI

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
"LIJILWDODXVJDQJ $1 RGHU
$86 VFKDOWHQ
9RUHLQJHVWHOOW $1
52&+(

6LH NJQQHQ GHQ 63"',)
'LJLWDODXVJDQJ $1 RGHU
$86 VFKDOWHQ
9RUHLQJHVWHOOW $1

JCRNGUU 9KGFGTICDG

'"HU ; 3UR XQWHUVW+W]W GLH )XQ NX®MWHY BHHIF & XKNWQWHRIMHD :LHGHUJDE|
03 :$9 )/$& XQG '6' 'DWHLHQ



SRUHLQJHVWHOOW $1

y 7,33
1XU PLW /$0( NRGLHUWH 03 'DWHLMAIQWZHUGHQ 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



OGV\YGTM

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]JHLJIW

(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 RBMHQV HMWGHHIU N YSRURRE 1 ZHEA X@JJOLFKNHLV
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 YHUEEXQGHOMQY$BUEQYGHW VEFK GHU ;

PLW HLQHP $3 GHU GLHVHOEH 66 JQBIOW WILNH EHAMMUMW 61DOOV YRU!
XQG 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
© 3UR GXUFK HLQ 6LJQDO YRQ
DX%HQ YLD 1HW]ZHUN

HLOJHVFKIUG
YRUHLQJHVWHOOW $86

+,1:(,6! :HQQ GHU :DNH 2Q /$1 ORGXVLN®JHYVHFXBPIOWHW GDV .RQWUROO
9RUGHUVHLWH GHV ; 3UR EODX DXFEHUOHGOOQ GEHGCEABWXRUIRGHU PLW GH
.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 6DHWYWRPWVEZHAHNIDKUGRND 3UR ]XJUHLI

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

YRUHLQJHVWHOOW $86

£ :IKOHQ 6LH '6DPED 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 FGWKPERY XQO 2% WPVG
£ .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 NOLFNHOQYHUWHKP @RBND ®HMHAHV]ZHUN 'HU ;
VWDQGDUGPI%LJ XQWHU GHP *HUIWHQWPH®X % HYURLHD ®DHEJHQ DP ; 3UR
DQGHUHQ *HUIWHQDPHQ HLQJHJHEHQ
§ .OLFNHQ 6LH DXI ; 3UR

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

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

OGV\YGTMHTGKICDGP 5CODC %NKGPV

‘HQQ 6LH GHQ ; 3UR DQ ,KU ORNDEHMHQHWNZ IEBINY EGYFEOHOVZHLVH D
DQGHUH 6SHLFKHUJHUIWH DQJHVFKORWHL® Q/ YR® GLOIQHQ 6BHLFKHUJI
GHP ; 3UR VWUHDPHQ XQG DEVSLHDHHY VW] LA+ VHWI ZBHBNIUHLIDEHQ HL

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 IDUEHHXX QBQNOLFNHQ
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

. 3UR XQWHU 1HW]ZHUN DQJH]HLJW

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

'HUVHOEH 1DPH NDQQ QLFKW ]ZHLPDO YHUJHEHQ Z
& :]JKOHQ 6LH 2. XQG EHVWIWLJHQ 6LHWLW 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 GD
JHOG %HQXW]HUQDPH PDUNLHUH:¢
DQNOLFNHQ NJQQHQ 6LH Gt
%HQXW]JHUQDPHQ VHKHQ GHQ
YRUKHU HLQJHJHEHQ KDEHQ

9GD 5GTXGT

OLW GHU :HE 6HUYHU )XQNWLRQ GHV IR GBIHQ G/AV HXMQO IKFEHQ)XQNWLR
9HUI+IXQJ

6LH N|QQHQ

$OEXP &RYHU YLD ,QWHUQHW ]X GHGOQOXBLNDQBHGHKLQ]XIWUR
OXVLNGDWHQEDQN JHVSHLFKHUW JHULSSW VLQG

;' 7DJ ,QIRUPDWLRQHQ YRQ MHGHPQOXVLNWLWHO EHDUEHLW

GHQ ; 3UR YLD :HE ,QWHUIDFH VWHXHUQ XQG EHGLHQHQ
30D\OLVWHQ HUVWHOOHQ DXV & H QB U RVINWINV BOIH VEIHH. EIQHGM VL G
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 ; 3UR :HE,QWHUIDFH LVW LQ JEBU SHUQHR®& QHYNWWLRQ DXFK 7DEOF}
HLOQH 9HUVLRQ I-U 6PDUWSKRQHV



£ 'LH ,3 $GUHVVH ,KUHV ; 3UR ILQGKW® 6LH LP 6(78
I XQWHU 1HW]ZHUN ! 1HW]ZHUN ,QIR
a *HEHQ 6LH GLHVH ,3 $GUHVVH GIL% LQ

$GUHVVOHLVWH ,KUHV %URZVHUV D® 3& RGHU 6PD!I
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 ,KGBYQ GHDIWSBIGS &P L*HYWV3URWRNROC
] % HLQ 3& OXVLN DXV GHU OXVAINGDWIQEBONUIWVDE]XVSLHOHQ

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 2 QGIHIH $OV =HLFKHQFRG
HLQJHVWHOOW VHLQ

9CU OCP OKV FGT (62 5GTXGT (WPMVKQP OCEJGP MCPP
1DFKGHP 6LH HLQH )73 6RIWZDUHDXZLKUHP 3J&O0OHFVWDDOLHUW KDEHQ

'DWHLHQ E]Z 2UGQHU NRSLHUHQ O3MBEKHY\RSEGDWWEHY BHWQ; 3UR XQG
JHVWSODWWH YHUVFKLHEHQ



5JCTGRNC[ #KTRNC]

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

YRUHLQJHVWHOOW $1

+PVGTPGVFKGPUVG

'"HU ; 3UR ELHWHW 2QOLQH OXVLROGUEDQWM M Q&HH ULH GWHVEQG 'DPLW N
7,'$/ 'HH]HU GLUHNW PLW GHP ; 3H®@ DERIHVSLHOMVEHVUGLH KDEHQ VLF
HQWVSUHFKHQGHQ 'LHQVW UHJLVWRMWHQW %HIEX WAHBQ BRHD QIMG 3DV VZ
. 3UR 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 '$%

(TGSWGP\DCPFYCJN

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

YRUHLQJHVWHOOW (XURSD X
OIUGOLFK

485 +PHQTOCVKQPGP PWV\GP 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 DNWLYLHRUBWHLPWQINKSYWOW GRFK|IDEUHQ DXWRP
OXVLN DE EHL GHU HU ]XOHW]W UHOVWRSISW ZEHB 4% URQW IBH RGHU L 5DG|

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 XQWHODWRWRGHDHGQHGISKKWR 30D\ )X
DNWLYLHUW 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 =XU*FNVHW]HQXQ XH OH|UNMHL QMWK GG U (LQVWHOOX

*&& #DUEJCNVWPI (GUVRNCVVGP 4WJGOQFWU

+LHU N|QQHQ 6LH HLQVWHOOHQ RERGQEPKWWSBDVEWWWIHWPWHQ =HLW G
LQ GHQ 5XKHPRGXV JHKHQ VROO LRQHOQHIKHIQ$ KDZ DK @ S8 6 0LQ OLC
OLQ XQG 6WXQGH

'HU ; 3UR EHQ|WLJW FD 6HNX@EHKAPRBXOXVXGHBZDFKHQ :(IKUHQG
GLHVHU =HLW VSULFKW GHU ; 3URHPHKWOSYHEGHUBUXYXQEBGELHQXQJ DQ

SRGKEJGT HQTOCVKGTGP

+,1:(,6 'LH )RUPDWLHU )XQNWLRQWGEW WW,; NHLR) KGWHWYWLRQLHUXQJ
]ZHL SDUWLWLRQHQ DXI GHU|FKWHS 0 D RWWAHDWUMWHO® GHR B8LH )HVWS

3&
+,1:(,6 OLW GHP ; 3UR

N|/QQHQ 6LH VRZRKO GLH LQW

JHVWSODWWH DOV DXFK H[WH

86% *HUIWH IRUPDWLHUHQ

'HU J)RUPDWLHUXQJVYRUJDQJ
+,1:(,6! %HLP )RUPDWLHUHQ GHU )BIMNWS( I*U EHLGH 6SHLFKHU PHGLHQ
GDUDXI| EHILQGOLFKHQ 'DWHQ JHO|VFKW JOHLFK



(KNG 5[UVGO 4GRCTCVWT

‘HQQ 6LH 3UREOHPH PLW GHP 'DWHLMWOLMIQP YGHWE X0/ BHQFKHHUPEHL GHU
JHVWSODWWH RGHU HLQHP DQJHVFKORWQHGOHI) BB G@FHLIFKKNHLW PL\
)XQNWLRQ JHKOHU LQ GHQ 'DWHLX\EMWKHEHQQGHU 6SHLFKHU ]

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

y $&+781* J)*KUHQ 6LH GLHVH )XQNXMRDHBROWEGDH 1'BWHLDV\VWHP GHU )l
SUREOHPORV IXQNWLRQLHUW

*GNNKIMGKYV

+LHU N|IQQHQ 6LH GLH +HOOLJNHRM ;GBVFR & L9%QLVAOVAHNFEHQ P V

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

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

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

#NCTO GKPUVGNNGP 9GEMGT

6LH NJQQHQ ELV ]X VHFKV $ODDP ;EBUR FHAMNHULVAHRL HUHQ

£ :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

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



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

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

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

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

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

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

#WVQOCVKUEJGU #WUUEJCNVGP

'HU ; 3UR ZLUG XU SURJUDPPLHUWH®DWHNVWK 'BMUIOQ VWDEKWIRI | D KU H (

DXVJHVFKDOWHW
£ glIQHQ 6LH 6(783 ! B\VWHP

a :IKOHQ 6LH $XWRP $XVVFKDOWHQ
EHVWIWLIJHQ 6LH PLW GHU 2. 7DVWH
¥ :IKOHQ 6LH HLQH GHU DXIJHOLVWH
=HLWSURJUDPP 2SWLRQHQ DXV XQG
EHVWIWLIJHQ 6LH PLW GHU 2. 7DVWH

6LH N|JQQHQ GLH =HLW EHOLHELJ HLQVWHOOHQ

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

+LQZHLV

1X ‘HUWH YHUIQGHUQ PLW GHQ 3IHLOXWDARWHBHZREHQ XRWHGHQ 31HLO
OLQNV UHFKWV

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

]X 'LH '$XVVFKDOWHQ )XQNWLRQHDQILONW GHEOKMWLOWSSBNIHVFKDOWHW ZH



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

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

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

LQ GHU :LHGHUJDEHDQVLFKW
+,1:(,6
$XWRP $XVVFKDOWHQ
GUHL
+ B6WXQGHQ +RXU
G K LQ B6WXQGHQ ZLUG GHU : 3UR
DXWRPDWLVFK KHUXQWHUJHIDKUHQ

SETOQNNIGUEJYKPFKIMGKYV

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

YRUHLQJHVWHOOW 6WXIH

#P\GKIG\GKNGP LG 5GKVG

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

YRUHLQJHVWHOOW =HLOHQ



$GPWV\GTUEJTKHVCTV GKPUVGNNGP

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

£ .RSLHUHQ 6LH GLH JHZ+QVFKWH 6ERHDQI WBKWHSGIG BRMHL B2l B XI
JHVWSODWWH GHV ; 3UR

o glIQHQ 6LH GDV 6(783 OHQ+ ! 6\VWHRVD UM QQOB] HEWWVMKWLLIIHQ 6LH |
2. 7DVWH XP GDV OHQ+IHQVWHU ]X |[IIQHQ VLHKH %LOG

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

8P ZLHGHU GLH XUVSU*QJOLFKH 6%VWHR GHRKQYXKMMHOMD HEGHVZIKOHQ 6
OHQ*SXQNW '6WDQGDUGVFKULIW DEWAIWOGIKU 2Q GDEMAMWIWLJIH

‘42 AGIWNCVKQP

IDXW GHU (U3 9HURUGQXQJ (QHUZLVUGH®HDWHGGBRREDFAWNWZD O0LQXW
%HWULHE RGHU (LQJDQJVVLJQDO HX VERP DIVWDL \GFHQ D XN ORGKR/D OBMNH 2Q /§
YHUVHWI]W ‘'LHVH )XQNWLRQ NDQ QVMPH®HM XBGHLQ $ D6QIMIVE ISD OWHW ZH U

YRUHLQJHVWHOOW $86

<GKV

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



<GKVHQTOCV

'"HU ; 3UR JHLJW GLH 8KU]JHLW D QLRIPEHBGS,.HOMU R HWU D G

$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 B6WXQGHQ 'DUVWHOOXQJ DXVZIKOHQ

<GKVGKPUVGNNWPI XKC +PVGTPGV

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

y 7,33 %HYRU 6LH =HLWHLQVWHAIK®H®I YMWHOOWMRPUKLHWVDRKHU GDVV (
GDV 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 LQVWDOOLHUHGGDWHHLHQRWESDWERBEQHPHBE|ITHQW
VHSDUDW DXI| ZZZ FRFNWDLODXGLR GH

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

#MVWGNNG 8GTUKQP

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

ICPWGNNGU 7RFCVG

£ %HVRUJHQ 6LH VLFK ]XQIFKVW GLH ®E88H )LUPZDI
VSHLFKHUQ 6LH GLHVH LP +DXSWYWUFNNVFRGIHM HLQH'
GLUHNW DXI GHU )HVWSODWWH GHV ; 3UR

o 6WHFNHQ 6LH GHQ 86% 6WLFN LQ GBQR6% +RVW 3RU\
¥ glIQHQ 6LH GDV 6(783 OHQ+ ! )LUPZBHEDWMDQXHOOH
XQG EHVWIWLJHQ 6LH PLW GHU 2. 7DVWH

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

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

%HVWIWLIHQ 6LH GLH 5¢FNIUDJH PIDXWRPIWLWEFKHOUW HXIVQVDUW KL
JLUPZDUH 8SGDWHY GDUI GDV *HUXWUBHEW DXVIJHVFKDOWHW



#WVQOCVKUEJGU 7TRFCVG 1PNKPG

'HU ; 3UR DNWXDOLVLHUW VHLQH SHUPZDVUHUQNKWRRDBLYGEKQJ :HQQ
DXWRPDWLVFKHQ 8SGDWHV YLD ,QWG6IUH KW HX/ -+ JRROM®'LREQQP QLUPZDL
XQWHU '$XWRPDWLVFKHY 8SGDWH: IRQOQQ@LH G8®ONXWEYEHVWOWLIHQ 6LH
2. 7DVWH

YRUHLQJHVWHOOW $1

9KG HWPMVKQPKGTV FCU #WVOQOVCVKURFEMENKPG |

'"LHVH )XQNWLRQ NDQQ QXU EHL EEH\QMBKIQH QDX WQW HBHQIGW §H U

'HQQ DXWRPDWLVFKHV 8SGDWH ZLB ER WHRKUKHEH@ QDNVBLWIHUW LVW
. 3UR EHLP +RFKIDKUHQ DXWRPDWHUFK)LRP ZHIWHH DDXN WOCHHW HP 6HU Yt
YRUKDQGHQ LVW VW GLHV GHUODOX WREVEKHLIW HBISBHDWH QXQ GX
PIFKWHQ

+,1:(,6 )DOOV 6LH $%%5(&+(1 DXVREDRMAOWE@KZLUG D X
HLQ 2UGQHU QDPHQV >1HZ )LUPZDHW\@SDOWIHU LQW
E]Z 86% HUVWHOOW 'HU ; 3URKIWDXWWAH @G DQEKBHLP
PHKU QDFK HLQHP )LUPZDUH 8SGDWH

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

‘HQQ 6LH 2. DXVZIKOHQ YHUVXFKWZBHH "DWHR GHBENWRWIQGLJ KHUXC
XQG ]X HQWSDFNHQ (V HUIROJW MWIDQWXWHBPRWEKNIFKHYQHBWY )LUPZDU
VLHKH %LOGHU XQWHQ



,GV\V CWH PGWG (KTOYCTG RTE€HGP

'HQQ 6LH *EHUSU-IHQ P|FKWHQ REHXQ@VWBUR GLH DN\
J)LUPZDUH LQVWDOOLHUW KDW QQXWLR® 6LH ELWWH Gl
)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 LQWG HK® :&'30UHRWIDGDMIUQ K QG $OEHQFR
(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 KLQDKQ ZNLQW\HD GXW]IG® QP EK\GVW JHJIH
*HE+KU YRQ (852 XP HLQ -DKU YHUOIQJHUQ

BHOEVWYHUVWIQGOLFK N|QQHQ DP P 3URH&% OGHVULYGDWHREZ IY'R $OEHQFR
*RRJOH $PD]JRQ %LQJ HWF NRVWQQORVONESHH XFIQGHQUBUDFHQRWH |
$EODXI| GHU ]ZHL -DKUH QLFKW EH]DKOHQ P|FKWHQ

.K\GP\ HET ) TCPEGPQVG CMVKXKGTGP

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

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

=ZHL 'LHQVWH VWHKHQ ]XU 9HHQJXQJ &' OHWI
&G XQG $OEHQFRYHU &RYHU
¥ .OLFNHQ 6LH DX HLQHQ YRQ EHBLEHQDMHLVSLHC
*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 : 2TQ

'"LH OXVLN '% LVW HLQH 'DWHQED QN XM GX\QLESBMHIHUQGBY ; 3UR JHOI
JHULSSW ZXUGHQ 'LH ; 3UR OXVLN X%@NVDIR@HOH'&' GHHQPHVHQ XQG

LPSRUWLHUHQ HUVWHOOW E]Z QHQHAH GWH BW ,DHRIGHMW BRBHQ ZLH | %
. QVWOHU -DKU RGHU *HQUH EHHWHBBWPN6RQJIHGSHWLERHEW LVW EHD
NJQQHQ ,KUH OXVLNVDPPOXQJ DXFK EGEXPP .QDWKOHUWHOKW RGHU

GXUFKVXFKHQ

hEHU HLQH EHVWHKHQGH ,QWHUQHW®WYR WGEIH & X QI RNDDRIQVGRQHQ GLUHNW
OHWDGDWHQVHUYHU GHU )LUPD DBUMNVH® 'R IHY VGAH B LZQWQI-AHUWUDJ DE.
KDEHQ

%&U TKRRGP GKPNGUGP

6IPWOLFKH OXVLN GLH 6LH DP ; 3URLHMIGQQ@BVHQQHPLYSHUYWHFNWHQ ¢
QDPHQV > '%@ JHVSHLFKHUW LVW DOVR QLFKW VLFKWEDU

y 7,33 £ (LQH ,QWHUQHWYHUELQ G JGDPL W FEHHK QHQOHEMHQ 5LSSHQ
GLH &' ,QIRV GLUHNW YRP &' OHWDG@XMHGWHIQUN|OW BPEJHUXIH



4KRRGP DGK DGUVGIJGPFGT +PVGTPGVXGTDKPFWPI

BWHOOHQ 6LH VLFKHU GDVV GHW ;Y BURXPIOM G R WQWEHYRY 6LH HLQH &'

&KG

/HJHQ 6LH HLQH &' LQ GDV *HUIW DI@QHHV ZHUGHQ
OXVLNWLWHO DXIJHOLVWHW
y 7,33 :HQQ GHU ; 3UR WURW] ENHAWEHKRQ@GHL ,QW
QXU 7UDFNV DXIOLVWHW DQVW BW W HL B Gf]IXJ] H Q WHIL F
ZHUIHQ 6LH GLH &' DXV XQG OHJHXXMLIHUNUHLHXW LQ)\

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 %LOGWRKXKLUP VLHKH QIF|

'"HU ; 3UR UXIW VIPWOLFKH ,Q|RWRDOHLIRBWE 7LW
YRP & OHWDGDWHQVHUYHU DE
+,1:(,6 )DOOV I+U HLQH &' PHKUHUHWMGRWHIWLRQH
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 ; 3UR I*KUW QXQ VHOEVWVWI
GUHL 6FKULWWH 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 ZIKOHQVW@LHENSBY EAWH GDODW GLH 6LH DXVO
ULSSHQ P|FKWHQ XQG EHVWIWLIJIHQHWH JZLVG IGHD X IJHDAMWOWHQ 6RQJV

GDQQ URW DQJH]JHLIJW :HQQ 6LH PUVQ G HII KOXN @D6K®! 112 UWKIQG EHVWIWLJF
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 &' /MKIZIHUN BLE@WHOHBSW GHU : 3UF
IXQIFKVW LP :$9 J)RUPDW DXFK ZHQHQU X @J\VORBS WIOR/Q. BENVJIJHZIKOW ZXUGH
ZDQGHOW GDV :$9 )RUPDW GDQQ VSIWWUXPQ 'GBWH 08P IRQRID XQJ Ol

VHOEVWVWIQGLJ VRODQJH GDV *HWMWQBLQBNVFKDDHVHWYMWRESW GHU
8PZDQGOXQJ

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

£ 7LWHO GHV DNWXHOO JHODGHQHQ 0

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

¥ *HVDPWH 6SLHO]JHLW

! *HVDPWH (LQOHVH]HLW

§ (QWVSUHFKHQGH 6SLHO]JHLW

" %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



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

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

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 &' QG EHVWIWIL
GHU 2. 7TDVWH

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

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

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

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

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

$OEXP KLQJXJHI«JW ZHUGHQ

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



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

>$00@ >&' @ >&' @ >& @ \BIOHK® 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 ; 3UR VWDUWHW DXWRPDWLVFK PLW GHP
XQG ZLUIW GLH & GDQDFK YRQ VHOEVW DXV R}
LUJHQGHLQH 7DVWH GU<FNHQ P+VVHQ

+,1:(,6

)DOOV GDV &' 5LSSHQ QLFKW KHROQIBURFKLDBU) HKIQBHWPHOGXQJ DQ X
DXl ,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 ; 3UR LQVWDQOLWWWP'LHH)HHNPADQWBEY ; 3UR HQV

&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 ; 3UR EHIJLQQVBLRSHMGHP $XVOI
DOOHU 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 (LQIJHOHVHQH &'V LQ GHU ORW.|\Q QK G WXFK3HLQIDFK XQG EHTX|

GDV :HE,QWHUIDFH EHDUEHLWHW ZHUGHQ

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

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

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

'HQQ 6LH GLH )UHH'% 'DWHQEDQN BX| GUHR )BVWSODWMHNGKDEHQ [IXQN
(LQOHVHQ 5LSSHQ JHQDXVR DOZ REWHLOH WHWMZEILNGEQJ YRUKDQGHQ
%HLP (LQOHVHQ 5LSSHQ ]HLJW GHBEDWBR®HGQGLBEX& GHB LQVWDOOLHL
'DWHQEDQN DQ 'LH ,QIRUPDWLR®BQ ¥YHOVHPLRONRHEHBOKAHUGH Q

+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 ; 3UR *EHUSBEH QQPV FHOXISQY PHOQ¢HB®DUNLHUHQ P
&XUVRU OXVLN '% XQG GU+FNHQ GDQQ GLH ,1)2 7DVWH

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

IWUKM CDURKGNGP FKG CO : 2HKRRGKRMENFEGLUGP IGT

y 7,33 £ B6REDOG GDV (LQOHVHQ 6DS/SE® )RUPPW S EUGVFKORVVHQ LV
6LH GLH OXVLN '% ZIKOHQ 6LH GLOHXWDQUG ISVHQH@%VHNVLH DE 6LH ZH
GDVV GDV HLQJHOHVHQH OXVLNIRUWDM QRAK :'$BU XQBURLFKSSW LPPHU
'$9 )RUPDW XQG ZDQGHOW GDQQ LP YRQWBWJIURRQEDGEDNRAO$IKQHQ DXVJI
JRUPDW XP VLHERIKDVBRK 7,33 ¥ 'LH 8PZDQGOXQJV]HLW HXQMWVSULFK\
$EVSLHO]JHLW GHU &°

‘LH OXVLN "% HQWKIOW GLH HLQJHOHVHQH JHULSSWH O0XV

' IKOHQ 6LH GDV ,FRQ OXVLN '% RDW EHUWIWLJHQ
2. TDVWH
'LH OXVLNDOEHQ ZHUGHQ DXIJHOLUWHW 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 7,33 8 OLW GHU 68&+( )XQNWLRQ .NQYWQWHIH B /H VIVDH GHUFK .« QVWOHUQ

GHU *HQUH /LVWH QDFK *HQUHV >EHR LIH \OHWK W H QY HIOX VILWWHWHO HLQJ!
%LOGHU XQWHQ

IWUKM &% XGTYCNVGP

OLW GHP ; 3UR N|QQHQ 6LH ,KUH OX0/WN@DWEBXP QNOWHNUEIBU XQG *HQU
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 HLQHQ QHXHQ 2L
HUVWHOOHQ XQG EHVWIWLJHQ 6LH PLW GHU 2. 7DVW
(V HUVFKHLQW IROJHQGHU %LOGVFKLUP

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

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

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 $XVI*KUHQ GHU ([SRUW 6RQGH YXQNILRR @ XKV WP OCQAWORUGQHU
XQG 3/6 'DWHLHQ :HQQ 6LH GDV BOWPHIQAWH QFHRQ NPQOBIQ 6LH ,KUH H
30D\OLVWH Q HEHQIDOOV H[SRYIHMFKIORVV®HQ B R | 8H64Q B\ L F N

*KUVQTKG 9KGFGTICDGXGTNCWH

OLW GHU +LVWRULH )XQNWLRQ QUHLIBUBD¥YHFHEQDX]IX N|J@XVLNWLWHC
ODVVHQ GLH ]XOHWIW LQ GHU OX@LN "% DEJHVSLHOW ZXUG

£ 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 :LEWHUJDEBSXQMNMWDEMWH®R $EVSLHO]
GDQQ YHUVFKLHEW GLH 5(&+7( 3INWOWP® VW H BNXQ GWQ WDDEFXQYRUQH
/,1.( 3IHLOWDVWH :HQQ GHU :LHGHUJDGHB XGNP WHIQ +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 RKXIHOW HQ L&V HKEOGHELYV [XP (Q
HLQJHVWHOOW
1(;7 7DVWH GHU :LHGHUJDEHDEVFB ELLW WXZL D8 WIXRIFO ®RI® @WHOOH H|
6723 7DVWH GHU :LHGHUJDEHDEVFKQLWW ZLUG JHO|VFKW



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

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

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

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

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

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

y 7,33 (LQJHOHVHQH &'V LQ GHU ON\DIONH @6 DXHFK H BRI FK XQG EHTXHP
‘HE,QWHUIDFH EHDU

#WFKQ %&U FKTGMVY CDURKGNGP

$GK DGUVGJIJGPFGT +PVGTPGVXGTDKPFWPI

£ /HIJHQ 6LH HLQH &' LQ GDV &' /IDXLAHUN GHV ; 3UR
a (V ZHUGHQ GDQQ DOOH OXVLNVWOANWEMXWWRPDWLYV

y 7,33 8 :HQQ GHU : 3UR YLD ,QWHUQHW PLW GHP
'DWHQEDQN 6HUYHU YHUEXQGHQ AVD GWFKEKRLQW I

¥ !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 OXVLNZLHGHUJLC

9GPP FKG (TGG&%$ &CVGPDCPM CPUN EBNKGUWRNEVVG K

‘HQQ 6LH GLH )UHH'% 'DWHQEDQN BX| GUHR )AVWSODWMHNGKDEHQ |XQN
$EVSLHOHQ JHQDXVR DOV RE HLRUKQWEHQHWYHUEHQGXR®URY]HLIJW G
,QIRUPDWLRQHQ DXV GHU LQVWDR®LMHUWHQ JUHH'% 'DWHQEDQ



&CVGP %&U FKTGMV CDURKGNGP

'"HU ; 3UR XQWHUVW-W]W 'DWHQ &G\ H IPW VDXV LNEDRGHHQ9' 5 5: JHEUDQ
ZXUGHQ

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

y 7,33 6LH KDEHQ DXFK GLH 0|JOGHKNHMWHQ ZVILN) YGR® O0XVLNGDWHQE
© 3UR ]X NRSLHUHQ 'UsFNHQ 6LH GGH W @hVLNDWMWHHAQLYVWH XQG ZIK(
%HIHKO ',PSRUWLHUHQ LQ 'DWHQEDQN

2NC[NKUVGP

'HU ; 3UR YHUI«JW «EHU GUHL $SUWHQHN RREBPDOGLSWB\@LVWH HLQH ' (
30D\OLVWH XQG HLQH '(UZHLWIHHLWAHHIQIGHHMH GOD\:QH\GWIIDEH RGHU
GHV *HUIWV EOHLEW GLH QRUPDOZARROQIBIMQY HK>IHWSHUIWKHO®WHQ 30D\OL
30D\OLVWH XQG '"(UZHLWHUWHHHQB88 &S®\OLNGHU JIJDHEIHP E4Z $XVVFKDC
*HUIWY JHO|VFKW ZHUGHQ

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

2NC[NKUVG

'"TUVGNNGP GKPGT 2NC[NKUVG

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



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

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

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

¥ !|IKOHQ 6LH 1HXH 30D\OLVWH XW&GHUWVWIWLIHQ 6LF
7TDVWH

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

y 7,33 8 (V N|JQQHQ VRZRKO HLQJHDIMHHKWRQJIV DOV D
$OEHQ ]XU 30D\OLVWH KLQ]XJHI*JW ZHUGHQ

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

UHFKWV HLQ 6\PERO 'UsFNHQ 6DNDKI GRHBAM</,67 :

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

" OLW GHU 2. 7DVWH N|QQHQ 6LHHMH 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 $OEHXQ 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 6LOILGWH PHIV QWHFRWIXWBORU XQG GU-
0(1h 7DVWH

2NC[NKUVG GTUVGNNGP OKGCCCHKHNDBWGOGQFRAIBTGWU GK
QFGT -€PUVNGT

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

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

IWUKMVKVGN YKJTGPF FGT 9KKBGG I CKORBWW EIGSWC [N

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



=9KGFGTICDG #PUKEJV?

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

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

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

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

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

2NC[NKUVG CDURKGNGP

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

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

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

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



5QPIU KPPGTJCND FGT 2NC[NKUVG XGTUEJKGDGP

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

8 %HZHJHQ 6LH QXQ GHQ &XUVRU PLWR LU & WHUWI D B GLH 6WHOOH
GHQ E]Z GLH DXVJHZIKOWHQ 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 UBUNGRIQBERI BV ELMOW ZHU 5(7851 7DV
ZHLWHUHQ $OEHQ RGHU 6RQJV VXFKHQOKQG (IGHQHY |ZODDINWNWH KL
ODUNLHUHQ 6LH GDV JHZ+QVFKWH $GGE GR)F]¥H @ HQH6RBQB X¥Q 3/ 7DVWH T
JHUQEHGLHQXQJ (V HUVFKHLQW HL@MG3RSXS OHQ+ VLHKH %

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

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

"HQQ 6LH LQ GHU OXVLN '% DXI HLQHQQRQ D XN UBXIH® GENM .+ QVWOHUV *
$OEXPV JHIIOOW N|QQHQ 6LH VRNWHK MLQW XHDHOGH3DIDOLVWW HUVWH
YRQ GLHVHP .QVWOHU DXV GLHVHP $8BDXM RGHU DXV GLHV

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

(V HUVFKHLQW HLQ 3RSXS OHQ-

6LH N|]QQHQ QXQ DXVZIKOHQ RE 6LH GLH 6RQJV
INGKEJGP -€EPGMMGKEJGP )BBREUGHV
INGKEJGP #NDVWKQWU 30D\OLVWH KLQ]XI+JHQ P|FKW
%HVWIWLIHQ 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 ; 3UR YHUVFKLHGHQH 1HW]ZH BNYBROMRINRIQOEO LHGW 5HQGHUHU
BHUYHU &OLHQW XQWHUVWeW]WH IVRLK HX QKOHR GHI HXV HIBWI I X QJ

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

6LH N|QQHQ GHQ : 3UR PLW GHQ YHQVEXWHIBGI QBWHI B3@IJIBHUYHU &OL
6DPED 6HUYHU &OLHQW XQWHUVWUYVSHY « EHUQGDNNWEEGLBRNDOH 1HW]Z
3UR YHUEXQGHQ VLQG ZHUGHQ BUHWHV*HUIWR RO JKHURIZW VLHKH %LC

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

/IGIJTGTG : 2TQ )GTkVG KO UGNDGP O0GV\YGTM

'HQQ VLFK EHLVSLHOVZHLVH HLQ ; VIWROPUWH L QDAOHU @KWY LNWHUYHU
'RKQ]JLPPHU EHILQGHW XQG HLQ ]ZBUWHBKEHE )EVIMWSWHWWH LQ 5DXP
5DXP GDQQ N|QQHQ 6LH OXVLNGDWNLN@HWRMAHUY THMR @HQ ; 3UR *HUI
GHQ DQGHUHQ 5IXPHQ DEVSLHOHQ



&GP : 2TQ CNU /WUKMUGTXGT K€UGYPEAR )GTkVG G

1XW]JHU YRQ 6RQRV *HUIWHQ N|QQHNVEHFHU3IWR DOV HX&RQRV *HUIW H

&KG 5JCTGRNC[ (WPMVKQP

'"LHV LVW GLH JOHLFKH )XQNWISRE® RI8 @S ONVENGHDWHLHQ GLH VLFK D3
*HUIW EHILQGHQ DP ; 3UR 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 ; 3UR DXV XP GLH OXVLN
PLW

GHP ; 3 SLHOHQ



K 5GTXKEG

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

+PVGTPGVTCFKQ

+PVGTPGVTCFKQ CDURKGNGP

KQHQ VWHKHQ YLHOH ,QWHUQHWUDBGVYRVEQRBHQWHW@HWUDGQR EDVLH!
$LUDEOH 6HUYHU GHU 5DGLRV HQQHHU Q DHAK F* HEHJIUHH LDV H/O O W

y 7,33 :HQQ GDV L 6HUYLFH ,FRQ WRMWDXSWPHQ+ OH
LVW GHU ;: 3UR PLW GHP ,QWHUQHW YHUEXQGHQ

' IKOHQ 6LH GDV ,FRQ L 6HUYLFHG6IDXKWVYLMPG EHVWI
GHU 2. 7DVWH (V HUVFKHLQW IROJHQGHU %LOGVFKL

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

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

1
1
§ :IKOHQ 6LH HLQHQ BHQGHU DXV XM GHWHYWIWLIHQ
7D\ XP GI6HQGHU DE]:

%LOGVFKLUPDQ]HLJH ZIKUHQG GHU :LHGHUJDEH



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

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

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

57%* (WPMVKQP DGK +PVGTPGVTCFKQ

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

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

#WHPCJOGHWPMVKQP DGK +PVGTPGVTCFKQ

$P ; 3UR KDEHQ 6LH GLH O|JOLFKNBHWUDBXRHQBHXQBKNRHQ

+,1:(,6 %LWWH QHKPHQ 6LH QLFKHOWGI@GHY DP\6\BLHL DX |
+,1:(,6 )*U $XIQDKPHQ LP 03 'DWIRIORHW@OMUZESMLFKHUSODW] EHQ|WI
BWXQGH 0% 0BW X Q GHMPX QG HQ 0%
+,1:(,6 'HU ; 3UR QLPPW ,QWHU@HWDWTLR L@DFHPHU MHZHLOLJHQ 5D
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 ; 3UR HUVWHOOW DXI GHU YHIVW SODWWHKRQX W RPPW DRWFK,5DGLR 5HFI

ZHQQ HLQH $XIQDKPH EHJRQQHQ ZLUG '3WBHHDXZHUGRHRP HQHSLHVHP 9H U
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 | 6WDUW GHU $XIQDKPH
? I $XIQDKPHGD&WKXKQ&HHU
? 6PRRWK -D]] ! 1DPH GHVY 5DGLRVHQGHUYV

#DNCWH GKPGT RTQITCOOKGTVGP #WHPCJOG

(CNNU FGT : 2TQ PCEJ GTHQNIVGW WITGQIH ZONDWEVT WR T EG
$GKURKGN #WHPCJOG WO 7JT HET [/KPWVGP

'HU ; 3UR IIKUW XP
=HLW 8KU

8P 8KU EHIJLQQW GHU

8KU DXWR RQWWHFX XRFIGHUISURJUDPPLHL

© 3UR GHRDSURYVHIFFPHLY DWHQY SLHOHQ
OLQXWH YRU GHU SURJUDPPLHUWHQZEHGWGLH /BKWVWDENH DXWRP]
DXl '"VWXPP JHVWHOOW

'"HU ; 3UR EHJLQQW XP 8KU PLWGGHWP BWIGBHIQPSURIUDPPLHUWH
6HQGHU ELV 8KU DXI
BREDOG GLH $XIQDKPH XP
KHUXQWHUJHIDKUHQ

8 KUGHNHMWHW DXWREZDWGEV FK

(CNNU FGT : 2TQ PCEJ GTHQNIVGKP2GQENCOVKEF TIWMPG KD V
$GKURKGN #WHPCJOG WO 7JT HET [/KPWVGP

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

GHQ SURJUDPPLHUWHQ 5DGLRVHQGHYRLEBGMIMS SWEARHQDPRLRYMWHQ =

8KU
'HU ; 3UR EHJLQQW XP 8KU PLWGGHW BWI GBIOPSIURQUDPPLHUWH
BHQGHU ELV 8KU DXI

8P 8KU ZLUG GLH $XIQDKPH EHHRQYGW XD @ HAMUHBDIEHIHVSLHOV



/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 SURJUDPPIBHURHROPXQG BKQ DXV]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

s 'HU ; 3UR VXFKW GDQQ QDFK DOOHQ YHUI-JEDUFL
BHQGHUQ

¥ :IKOHQ 6LH GHQ JHZ*QVFKWHQ 6HQGHU DXV XQG
EHVWIWLJHQ 6LH PLW GHU 2. 7DVWH

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



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

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

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

%LOGVFKLUPDQVLFKW EHLP 8PEHQWQQHQ HLQHV 5D

(/ ACFKQ CWHPGJOGP

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

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

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



&#$

&#$ CDURKGNGP

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

£ P +DXSWPHQ+ ZIKOHQ 6LH GDV ,FRQ '$%
8 '"HU : 3UR VXFKW QDFK DOOHQ YHUI*JEDUHQ 6HQ
VLHKH QIFKVWHYV %LOG

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

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

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

&#$ CWHPGJOGP

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



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

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

=HLOH (QVHPEOH 1DPH GHV BHQGHUV 3URJUDPPD

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

6LH N|QQHQ YHUVFKLHGHQVWH 86WLFNVWIA3 ZBEDEEHL H(MWW QH )HVWS
*EHU GHQ 86% +RVW 3RUW DQ GHQ ; 3UR DQVFKOLH%HQ

£ O6FKOLH%HQ ©6LH GDV 86% *HUIW DQ GHU
$QVFKOXVVEXFKVH GHV ; 3UR DQ

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

$TQYUGT

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

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

'DWHQ &'V GLH $XGLRGDWHLHQ HQWKNDERWBBIJHNBELAOW YRRIGHQ 'DV
XQWHUVWeW]W YHUVFKLHGHQVWH% X®LRGOOW HE PR SBD R BI( ZLH)/[B& +'
'$9 03 )/$& :$9 0% 0 $ $%$& $/%$& 8J)) RYELV 3&0 3/6 08 HWF



/HIHQ 6LH GLH 'DWHQ &' LQ GDV &URDHKLDIPUNDEEHWPRHR® ZIKOHQ 6LH GD
,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 EHDUEHLWHQRSH XQWHGUPEMH @G HFLH)GLH 0(1h 7
'IKOHQ 6LH GHQ OHQ+*SXQNW '7$* EBBUEHLWHQ VLHKH %L

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

+P &CVGPDCPM KORQTVKGTGP

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

=XP .RSLHUHQ ,PSRUWLHUHQ HLQBDWAUGQHGEVHRGHUL HEQWHQEDQN JHK
IROJW YRU



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

8 'UsFNHQ 6LH GLH 0(1h 7DVWH XQG ZIKOHQ 6LH GH¢
OHQ+*SXQNW ,PSRUWLHUHQ LQ 'DWHBEWQN %HVWIW
GHU 2. 7DVWH

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

6LH NJQQHQ .RSLHUHQ RGHU 9HUVFKLHEHQ DXVZ

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

%LOGVFKLUPDQVLFKW ZIKUHQG GHV .RSLHUYRUJDQJ\
'DWHQEDQN

&CVGKGP MQRKGTGP

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

£ ODUNLHUHQ 6LH GLH ]X NRSLHUHQQGHUDWHL E]Z ¢
o 'UsFNHQ 6LH GLH 0(1h 7DVWH XQG ZIKOHQ 6LH GH
OHQ*SXQNW 'DWHL NRSLHUHQ

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

$E KLHU JHKHQ 6LH DXI GLH JOHLFAKH #WQW XQG :HLV
.DSLWHO EHVFKULHEHQ '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 DX| GLH JOHLFKH #4WQW 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 ; 3UR HLQHQ LWODGLERXHQGHQY [EVISUBEHQ P|FKWE
6LH GDI-U ELWWH HLQH 3/6 RGHUHU® DWHVYHX®W NISHEFK E]Z 0 8 DX
JHVWSODWWH RGHU HLQHP DQJHVAKWRYVEQHEQNBBQHES ALAKGIILK 'DWHL
5DGLRVHQGHU +EHU GHQ %URZVHUWQXVEZHKMH® HLYG LLHDY X IQMOH Q



#HWFKQFCVGKHQTOCV WOYCPFGNP

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

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

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

#WHIGPQOOGPG &CVGKGP UEJPGKFGP
9KGFGTICDGCDUEJPKVYV UEJPGKFGP

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

$GKURKGN 5KG JCDGP K4CFKQ CWHNKPMOD OGP UKG

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

a 6WDUWHQ 6LH GLH :LHGHUJDEH GHU 'DWHL

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



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

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

(V HUVFKHLQW HLQH OHOGXQJ *EHU GHQ )RUWVFK

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

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

I1TFPGT GTUVGNNGP

OLW GLHVHU )XQNWLRQ N|QQHQ 6LHULAUNVWREZVBIMQQHXH 2UGQ

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

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

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

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



+PRWV (WPMVKQPGP GZVGTPG )GTkVG CPUEJN

'ZVGTPG )GTKkVG €DGT GKPGP FGGPKPIkPIG CDURKG

'D GHU ; 3UR *EHU YHUVFKLHGHQH @IQIIO®RIMLFIBIQS$8;3KRQR (LQJIDQJ
'LJLWDOHLQJDQJ 7RVOLQN XQG @®DLBOH[WHWIQHW*HN|@RH ZLH ] % )l
30DWWHQVSLHOHU RGHU DQGHUH ZBER SLG\ORKIQIL WK HIQ X®HQ GDV $XGLR
HWHUQHQ *HUIWV DXIQHKPHQ

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

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

BWDUWHQ 6LH GLH :LHGHUJDEH DP H[WHUQHQ *H
¥ :IKOHQ 6LH LP +DXSWPHQes GDV ,FRQ '(LQJDQ.
ZIKOHQ 6LH GHQ HQWVSUHFKHQGHMQ(BQHDQJ DXV
PLW GHU 2. 7DVWH

%LOGVFKLUPDQVLFKW ZIKUHQG GHU :LHGHUJDE'

#WHPCJOGHWPMVKQP

'IKUHQG GHU :LHGHUJDEH YRQ OXVLN <EHU HLQF
(LQJIQJH GHV ; 3UR GU<FNHQ 6LHVMIHQIDFK GLH 5
DXl GHU )HUQEHGLHQXQJ XQG GLH KMKIQDKPH EHJL
%LOG

=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

$X1QDKP Hi
'DWHLJU|%HS$EWD

$EWDVWUDWH 'DWHLQDPHQVVWUXNWXU )RL
$XIQDKPHGDXHWUD W H

K] 6W X Q|G H K]

K] 6W X|Q G H .KDKU ORQDW 7DJ 8KUJHLW :$9

K] 6W X|Q G H 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 ZLWRS DMWRWEBOOWFE B U]BLFKQLVVH L
DXIJHQRPPHQHQ 'DWHLHQ DEJHVSHLFHKHH MW KZGUNGHQ VLEQHEV IBFK GHU M

4XHOOH EHQDQQW

*EHU GLH DXIJHQRAMPH® ZXPBW GHOQQRB[LDOHLQ

DXIQHKPHQ ZLUG GLH 'DWHL LP 2UGFEHW W& 2BH,G0 6HMSKA S5DGLR DXIQHKF

GLH 'DWHL LP 2UGQHU ")0 5%',2

JHVSHLFKHUW XVZ

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

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

%URZVHU

¥ :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 DXIJHQRPPEGHUBWHRUPDWLOPZDQGHOQ VR

GLH 'DWHL ]XQIFKVW EHDUEHLWHQDSLWKIK YRUKHUJHKHQGHYV

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



OWVI\WPI FGU : 2TQ CNU 75% &KIRNGN #PHONQI 9CP

£ ,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 ; 3UR 86% 8BEBLPEHQIJPOQW ,SHHP 3& 86% +RVW
! 'DV ZHLWHUH 9RUJHKHQ LVW OHLFKW YHUVWIQGOLFK

*+09'+5
)DOOV K] XQG K] 'DWHLHQ *ERU(LGHO BB WGEHQ ; 3UR HLQJIHKH
*EHU HLQHQ GHU GLJLWDOHQ $XVJIQXHWPMHHKKNQFKNDR @RPPHQ 'DKHL

HPSIRKOHQ EHL 1XW]XQJ GHV ; 3URD ORY BB OHILWRE $LILWDODXVJ
© 3UR QLFKW ]X 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 $Q]JHLJH GHU %HQXWUJRURE®H QO H[K\NHH GRNQ %LOGVFHF
JHUQVHKHU RGHU ORQLWRU YHU ZQQELHIQGR|HFKMMH SHVUFKOL HXEHO DQ GHC
$XVIDQJ GHV ; 3UR 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 VSHLFKHUW GHU ; 3UR GLH ]
JHZIKOWH %LOGVFKLUPHLQVWHOOXQJ

(QVQ &KCUJQY

JRWRGDWHLHQ YRUEHUHLWHQ RS\ HKUIDQ6 ) RIWRNQDAU GXHQULRWHUQHQ
GHV ; 3UR E]Z VFKOLH%HQ 6LH HHQFKHH[I/G UDXIQGSHVAF K ,KU )RWRYH
EHILQGHW



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

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

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

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

#WHNKUVWP|I PCEJ 0COG QFGT #NDWO %QXGT

6LH N|QQHQ VLFK DOOH ,QIRUPDWLRQH®RUHZLHQMWEXIRU HWFH DP %LOG
© 3UR LQ 7H[WIRUP RGHU DOV $O¥VIELOGIHH OHOPNMWHQOXRI N|QQHQ 6l
LP 6(783 OHQe XQWHU $OEHQDQVLFKWSYRBQ@HKPHQ RGHKH6LH VFKDOW
EHTXHP PLW GHU 7(;7 $57 7DVWH DX)Z&M BKHQ GHGEBQXRKIWHQ XP

54+%5 5QPIVGZVG

OLW GHU /<5,&6 )XQNWLRQ N|QQHQ ZKHH®EH GROIWHGHUIDP %LOG\
HLQJHEOHQGHW ZHUGHQ YRUDXVJHWNMNWIWWH @G HWH WIBPXWH QEHHJ OKIVQH HQV



IN\ULFV 'DWHL /5& 'DWHL

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

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

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

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

.GUG\GKEJGP UGV\GP

‘IKUHQG GHU :LHGHUJDEH HLQHU 'DWMH]NLERHQ WHM]HIOQ /LHVH )XQN
EHVRQGHUV SUDNWLVFK EHL ODQE+4BKIPDWHLHE :ZHEHYWIDEH NDQQ GDQC
GHU HQWVSUHFKHQGHQ 6WHOOH IRUWJHVHW]W ZHUGHQ

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

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

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



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

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

9KGFGTICDG HQTVUGV\GP

"HQQ GLHVH )XQNWLRQ DNWLYLHRUWHLPWQINBYWOW GRFK|IDEUHQ DXWRP
OXVLN DE EHL GHU HU ]XOHW]W UHOVXWRSISW ZEHB 4% URQW IBH RGHU L 5DG!

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 XQWSHODWRWRGHDHGQHGISKKWR 30D\ )X

DNWLYLHUW LVW

'LH )XQNWLRQHQ ZHUGHQ PLW |IP@MGHEMU 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 ZLUGLHP ; 3UR
GLJLWDOH 8KU]JHLW HLQJHEOHQGHW VLHKH %LOG C

'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 EHOLHELJHQGEIBIQWAJIDXI GHL
ZLUG 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 ;EBUR FSAN HUBVARL HUH 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 ; 3UR ZLUG ]XU SURJUDPPLHUWKIUHOHLW KHU
XQG DXVIJHVFKDOWHW

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

5EJNCH /QFWU

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

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



'LH 2SWLRQ GLH ]JXOHW]IW LP 3RZXY GHQVWWUGDQDHDHPLJW3UR HLQJHVW

+,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 GHUK;, DXKUR D@ XWRPPDWHVEKKBERIUDPPLHL
VLHKH .DSLWHO $ODUP HLQVWHIHPH B XWRG3IOOWLEHDXHLFKQLY DE
YRUDXVJHVHWIW GDV *HUIW LVW DIQ BHWHF KW/RNRWPHE DMRA JIXIPU 6 FKDOW
*HUIWHUFNVHLWH EHILQGHW VLFK LQ GHU 6WHOOXQJ '$1

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

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

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

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

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

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

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



SEJPGNNUWEJG KO .KUVGPOQFWU

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

SWEJG (WPMVKQP YKkJTGPF FGT /I WUKMYKGFGTICDG

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

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

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

§ ,P %URZVHU PDUNLHUHQ 6LH 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 VHLC(

© '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 GUFNHQ 6LH GL
7TDVWH XP VLFK GHQ DNWXHOOHQ 6WDQG GHU 'DWH
XPZDQGOXQJ DQ]JHLJHQ ]X ODVVHQ VLHKH %LOG O

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

OLW GHP ; 3UR N|QQHQ 6LH L5DGLR HXX IQHEKHP® 6L HQYRWVOMHLFKW QRF
'DWHLHQ GLH PLW DQGHUHQ *HUIVWDKQJHAQRIPPEQ GMPGHQ OLW GLHVHL
)XQNWLRQ N|QQHQ 6LH DXIJHQRPPHQRAUDMNHL EQZ L ORUY]WERQHLGHQ X
DXWRPDWLVFK RGHU PDQXHOO 8P GZHQEHKDHKGM|IGQNYLPAVDHQ 6LF
YHUVFKLHGHQHQ )XQNWLRQHQ GHb QRUQE MG WY QI WIHD KNLHU [« U
VHKU VRUJIIOWLJ GXUFK

*+09'+5 &KGUG (WPMVKQP YKTF PWT W®VECITQUMEYTVQRMWPE \YCT HET
OGKUVGP &CVGKHQTOCVG CW'GT &5& RERGRGEBJ #HPPYEERIFWRIT FGT
S5SEJPGKFGHWPMVKQP CNNG *IGUEJFPKWIGPHEP &E6YBKH ROVIBKEGGEURGKEIGT



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

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

tHOQ 6SLQ DNWLYLHUW LVW

7DVWHQ DP *HUIW 9RUGHUVHLWH GHV ; 3UR
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 ; 3UR
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®MWS/XQNGN
YHUVFKLHEHQ

DXl GHU )HUQEHGLHQXQJ KBWX®INWXBQSU-QJOLFK
&$3 180 DXI GHU )HUQEHGLHQXQJ XP\GAKDOWREQ JEGHUFKH
=LIlTHUQWDVWHQ 6SULQJH ]X 3URJHQMW 6RGQGXVORQGBEV 6% UHRH
XQWHQ
=LITHUQWDVWHQ GHU )HUQEHGLHQXQJ

6SULQJH ]X 3UR]JHQW ORGXV LPWDHNWKHOOHQ $Q]HLJHE

XP VSULQJHQ

6SULQJH ]X 6RQJ ORGXV ]XP 6VOMU@SXQNW GHU HLQ]H

BFKQHLGHEHUHLFKH VSULQJHQ

#WFKQ %&U DTGPPGP

OLW GHP : 3UR N|QQHQ 6LH DXFK $XGLR &'V EUHQQHQ

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

:DUWHQ 6LH DXI GLH OHOGXQJ GIHOHGDEDM *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'QWINHH
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 ZXUGH Gl
6SULQJH ]X 6RQJ KLQ]XJHIJW G K EHI
'LHGHUJDEH VWHKHQ ,KQHQ QXQ ]ZHL 6XF
9HUI+IXQJ

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



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

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

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



6GEJPKUEJG &CVGP

ORGHOOEH]HUFKQXQJ FRFNWDLOS$XGLR ; 3UR
&38 'XDO &RUH $50 &RUWH[ $ PLW * 4]
3UR]JHVVRU
SSHLEKHU $UEHLWVVSHLFKHU ''5 * 0%
1$1' )ODVK *%
&' 30D\HU 7\S JURQWHLQVFKXE
SQWHUVW W]&H&' '$ &' 5 &' 5: '9'5 5:
'DWHQWUIJHU
'LVSOD\ =R0OO0O 7)7 /& %LOGVFKIOUP H[WHUQRW[HWLOGVFKLUP I
*EHU GHQ +'0, $XVJDQJ DQJHVFKORVVHQ ZHUGHQ
%HGLHQXQJ 'UHKNQRSI DP *HUIW /QMXVDW\R W N H USFEHR®LOHIX Q J
JHUQEHGLHQXQJV $SS I+U L26 XQG $@QWHRBLGFHHUIWH :HE
$QDORJH VI\PPHWULVEFK/5 '\QDPLNXPIDQJ G% PDJ 9UPV 6WHU
$XVIIQJIH 35( 287 7+ 1
5#$4''5 241 8QV\PPHWUL%RERE '\QDPLNXPIDQJ G% PD[ 9UPV 6WHL
& #% 35( 287 7+ 1
.RSIK|UHU PP %XFKVH P: P:# .K]
$XVJIDQJ 2KP 7+
'LJLWDOH [ .2%;,$/ 6 3',) 2KP 5&$% S$EWDVWHIDWH E4]V ]1X
$XVIIQJIH [ 726/,1. 6 3',) SEWDVWUDWH ELV ]X ELW +]
9DULDEHO [ $(6 (%8 ;5/ 2KP $EWDVWUDWH+ELV X ELW
JHVW [ 86% $XGUR 86% $XGLR &0DVV $XVIDQJ
[ +'0, +'0, $XGLR $XVJIDQJ GLHQW ]XJOHLFK DOV
$XVIDQJ $XVIDQJ I+U HIWHUQHQ %LOGVFKLUP
$QDORJH (LQJIQJIH [ /,0( ,1 /| 5 54 DWHGBWDBRENDUG [QUPYV
HLQVWHOOEDU a 9UPV
[ $8; ,1 PP .OLQNHQVWHFNHU DEWEDE DHIGIWHIUR
9UPV HLQVWHOOEDU a 9UPV
[ 3KRQR ,Q 00 (LQJDQJ 6WDQGDUGOEDROUPM HLQVW
POUPV
'LJLWDOH (LQUIQJH [ .2%;,$/ $EWDWWUIKWH ELV ]X E
[ 726/,1. $EWDVWUDWH ELV ]X ELW K]
[ $(6 (%8 ;[5 $EWDVWUDWH ELV ]X ELW K]
86% $XGLR (LQIODWQ M $QVFKOXVV 86% $XGLR &0ODVV (LQJDQJ
86% '$& XQWHUVWW]W ELV ]X 3&0 K] %IQNG 06HS$ 1'DWWIHYLHH Q
SQWHUVW WIWHVWSODWWHQ 6$7% BXWAK IXWORIWLIH )LUPZDUH 8SGL
6SHLFKHU NDSD]LWIW 657 ELV |x| N79QHQ DXFK JU|%HUH
66" 6878 ELV ]X 6S7I-A/(I)_FKHUNDSD]LWIWHQ XQWHUVW e\
ZHQQ GLHVH DP ODUNW HUKIOWOLFI
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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 KHEHPQ3HE RIFKW DQ
hEHUSU+IHQ 6LH GLH 1HW]ZHKHWQYEHELQGMR XXEVRUHP 3&
-H QDFK 1HW]ZHUNXPJHEXQJ NDHODKQJEGH G HHWHHBVYWYHUELQGXQ
]X JHLWOLFKHQ 9HU]|JHUXQJHQ NRPPHQ
9HUVXFKHQ 6LH GHQ ; 3UR QHM LXWWBHWWNHRQVWEHGOXQJIJHQ LP 6
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




