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+PJCNVUXGT\GKEJPKU

*UDFHQRWHS SURIHVVLRQHOOHU & HUHWBIGDWBE L V3DHEX P FR
%HNDQQWPDFKXQJ GHU *18 *HQHUDO 3XEOLF /LFHQVH
'LFKWLJH 6LFKHUKHLWVKLQZHLVH

2TQFWMVEDGTUKEJV

S9RUGHUDQVLFKW
S FNDQVLFKW

YHUQEHGLHQXQJ XQG 7DVWHQEHOHJIXQJ

BQTDGTGKVWPI

/ILHIHUXPIDQJ GHV ;
%DWWHULHQ LQ GLH J)HUQEHGLHQXQJ HLQOHJHQ
2SWLRQDOHV =XEHK|U :L)L 862k HRQUOMIDIQY ' QWKDOWHQ
‘HQQ 6LH GHQ ; ' RKQH LQWHUEBHQ BSEHEXHU HUZRU
JHVWSODWWH LQVWDOOLHUHQ
JHVWSODWWH IRUPDWLHUHQ
‘HQQ 6LH GHQ ; ' PLW HLQJHEDRWEHRQ@SKPEFMQHU HUZ
5%,' ORGXV
'LH YLHU 5%, ORGL
5%, ORGXV HLQVWHOOHQ

5$," 6SLHJHOQ XQWHU 8PVWEQGHQ QLFKW YHUIeJ

)GTkV GKPUEJCNVGP WPF KP $GVTKGD PGJOGP

(LQVWHOOXQJVDVVLVWHQW :L]DUG 6HWXS

(LQVFKDOWHQ I*U 1IRUPDOEHWULHE

5'672 /IGP€ 'KPUVGNNWPIGP

OXVLN "%
$QJHLIHPRGXV

$OEHQDQVLFKW



7LWHOQXPPHULHUXQJ

*QVWOHU LQ GHU $OEHQDQVLFKW DQKIQJHQ

e QVWOHU LQ $OEXPWLWHODQVLFKW DQKIQJHQ

OLQLDWXUDQVLFKWHQ LQ 7H[WDQVLFKW

OXVLN'% 6SHLFKHUDXVZDKO

BWDWXV GHU OXVLN'% ,QGH[LHUXQJ

)XQNWLRQ 5HVVRXUFH QHX GXUFKVXFKHQ 2UGQHU

OXVLN'% ]XUsFNVHW]HQ ,QLWLDOLVLHUHQ

%DFNXS B6LFKHUXQJ GHU OXVLN'%

OXVLN'% ZLHGHUKHUVWHOOHQ

8PZDQGHOQ HLQHU YRUKD QG HXHX® 0 & WIHND ®DLQN GDAW H P
& 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 $XVJDQJ

'6' 6LIJQDOW\S

IDXWVWIUNH 'LJLWDODXVJDQJ

'LJLWDODXVJIDQJ

$1 $86 I*U MHGHQ 'LJLWDODXVJDM®RIHB FXWN(%8 63



'6' YLD ,R6 2XW
*DSOHVV :LHGHUJDEH
'LDVKRZHIIHNW %LOG<EHUJDQJ
'LDVKRZ $QJHLJH]HLW
5HSOD\JDLQ 1RUPDOLVLHUXQJ
DV EHGHXWHW 5HSOD\JDLQ
9RUDXVVHW]XQJHQ I+U GLHRGHSOD\JDLQ )XQNWL
'LH 5HSOD\JDLQ ,QIR LQ @ DN \OIHNVGDMHYHQ YRKUHLEHQ
'LH 5HSOD\JDLQ ,QIR DXVRGHX?HNOBDMH® YO |VFKHQ
$EWDVWUDWH EHL $XGLRXPZDQGOXQJ EHJUHQ]HQ
3RZHU 2Q 9ROXPH
1HW]ZHUN
.DEHOQHW]ZHUN HLQULFKWHQ
'+&3 $XWRPDWLVFKH ,3
JHVWH ,3
/$1 9HUELQGXQJ HLQULFKWHQ :LUHOHVV 6HWXS
$3 /LVWH GXUFKVXFKHQ RIIHQH 686,"
$3 PDQXHOO HLQVWHOOHQ YHUVWHFNWH 66,"
L)L 5GHSHDWHU 5RDPLQJ )XQNWLRQ
1HW]ZHUN ,QIR
/$1 6LIQDOTXDOLWIW
:DNH 2Q /$1 *HUIW YLD 1HW]ZHUN HLQVFKDOWHQ
1HW]ZHUNGLHQVWH
6DPED 6HUYHU
1HW]ZHUNIUHLJDEHQ 6DPED &OLHQW

83Q3 6HUYHU



)73 6HUYHU
6KDUHSOD\ $LUSOD\
,QWHUQHWGLHQVWH
ILVWHQDQVLFKW
OLQLDWXUELOGHU LQ 7H[WOLVWH
4REX] 7.,'$/ 'HH]JHU 1DSVWHWLGGJIKHBIYSEDUR
6\VWHP
OHQ+VSUDFKH
)0 5DGLR '$% DXVZIKOHQ
JUHTXHQ]EDQGZDKO
56 ,QIRUPDWLRQHQ QXW]HQ EHL 6HQGHUVXFKH
$XWRPDWLVFKH :LHGHUJDEH
'LHGHUJDEH IRUWVHW]HQ
:LHGHUJDEH LP %URZVHU
'HUNVHLQVWHOOXQJHQ
+"" $SEVFKDOWXQJ )HVWSODWWHQ 5XKHPRGXV
6SHLFKHU IRUPDWLHUHQ
)LOH 6\WWHP 5HSDUDWXU
+HOOLJNHLW
$ODUP HLQVWHOOHQ :HFNHU
$XWRPDWLVFKHYV $XVVFKDOWHQ
BFUROOJHVFKZLQGLINHLW
$Q]JHLJH]JHLOHQ MH 6HLWH
%HQXW]HUVFKULIWDUW HLQVWHOOHQ
%URZVHU $QVLFKW

OLQLDWXUELOGHU LQ 7TH[WOLVWH



(53 5HIXOLHUXQJ

7DVWHQEHOHJIXQJ I+U RSWLREMBLHFOAPLQLXP )HUQ
=HLW

=HLWIRUPDW

=HLWHLQVWHOOXQJ YLD ,QWHUQHW

=HLWHLQVWHOOXQJ PDQXHOO
)LUPZDUH

$NWXHOOH 9HUVLRQ

ODQXHOOHV 8SGDWH

$XWRPDWLVFKHY 8SGDWH 2QOLQH

'LH IXQNWLRQLHUW GDV $XWRPDMW BSBIOIWHOOLQH )LU

“HW]W DXI| QHXH )LUPZDUH SU-IHQ
/LJHQ] 1+U *UDFHQRWH

%HJUHQ]WH /L]JHQ] IeU GHQ *UDFHQRWH 'LHQVW

/LJHQ] U *UDQFHQRWH DNWLYLHUHQ

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

R QXW]HQ 6LH GLH QHXH OXVLN '% RSWLPDO
OXVLN'% 6SHLFKHU +DXSWVSHLEHKH W UBQHUKOHQXNQE
OXVLN ]XU OXVLN'% KLQ]XI*JHQ

OXVLN DXV GHU OXVLN'% HQWIHUQHQ

OXVLN'% ]XUsFNVHW]HQ

$XWRPDWLVFKH ,QGL]LHUXQJLNUIDVVXQJ LQ GHU 0XV
3IDG*EHUVLFKW LQ GHU OXVLN'%

L QKDOWH LQ GHU OXVLN'% V\Q@FKU® X \AXWAHQ/ XFHNNR X
$OEHQ RGHU 6RQJV DXV GHU OXVLN'% O|VFKHQ

%&U TKRRGP GKPNGUGP



'DWHLIRUPDW XQG 8PZDQGOXQJ
6SHLFKHURUW GHU JHULSSWHQ 'DWHLHQ
*HULSSWH 'DWHLHQ LQ GLH OXVLN'% DXIQHKPHQ
5LSSHQ EHL EHVWHKHQGHU ,QWHUQHWYHUELQGXQJ
'LH JDQ]H & DXVOHVHQ '$OOHV DXVOHVHQ
(LQJHOQH 6RQJV DXVOHVHQ '/HVH 6RQJ
$XIEDX GHV ,' 7DJ 'LDORJIHQWHUV EHLP 5LSSH

$O0OH 6RQJV HLQHV OXOWL $OBXOMPEHQE SR $SWRPJXHQIDV \

$O0OH 6RQJV HLQHV OXOWL $0EXPYPXHIQUDQ WP HID E2ZXHPQQ GLI
(LQJHO &'V EHUHLWYV VHSDUDW JHULSSW ZXUGHQ

$XWRPDWLVFKH 5LSSLQJ )XQNWLRQ $XWR 5LS
5LSSHQ 2+1( ,QWHUQHWYHUELQGXQJ
'LH JDQ]H & DXVOHVHQ '$OOHV DXVOHVHQ
(LQJHOQH 7LWHO DXVOHVHQ '/HVH 7LWHO
'HQQ GLH )UHH'% 'DWHQEDQN @XWOBEO0LHYWIOBWWH L
,QIRUPDWLRQHQ *EHU GDV 5L SWHLIRE®DW X & BDRLGD X0Q J
8GTYGPFWPI FGT I WUKM &% %& &CVGPDCPM
OXVLN DEVSLHOHQ GLH DP ; SWLQ@XWGHVHQ JHULS
68&+( )XQNWLRQ
OXVLN '% YHUZDOWHQ
OXVLN LQ GHU OXVLN '% O|VFK8Q RGHU XPEHQHQQH
$OEXP &RYHU
$OEXP EHDUEHLWHQ EHL OXOWL $OEXP
OXVLN DXV OXVLN '% LQ DQGHUHM HGH)LHFKABE ] B/RUHVRGHU !

0 8 XQG 3/6 'DWHLHQ EHLP ([SRUW HUVWHOOHQ



+LVWRULH :LHGHUJDEHYHUODXI

(LQVWHOOHQ HLQHYVY :LHGHUJDEHDEVFKQLWWYV

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

#FWFKQ %&U FKTGMV CDURKGNGP

%HL EHVWHKHQGHU ,QWHUQHWYHUELQGXQJ
2+1( ,QWHUQHWYHUELQGXQJ
‘HQQ GLH )UHH'% 'DWHQEDQN OXWBEO0LMYWISORMWWH L

&CVGP %&U FKTGMV CDURKGNGP
2NC[NKUVGP

30D\OLVWH
(UVWHOOHQ HLQHU 30D\OLVWH

30D\OLVWH HUVWHOOHQ APWOBXMHQHBROQPHY REWM WHLQ@ V W/

OXVLNWLWHO ZIKUHQG GHU LVMWGHHKUQEH -PXW 30D\O

6KRUWFEFXW JXP +LQ]XI*JHQ YRXQVERQ%V DX \EIKBHWHKHQGHU
30D\OLVWH

30D\OLVWH DEVSLHOHQ
6RQJV LQQHUKDOE GHU 30D\OLVWH YHUVFKLHEHQ
30D\OLVWH EHDUEHLWHQ
30D\OLVWH H[SRUWLHUHQ
(LJHQH 30O0D\OLVWH 9LUWXHOOH 30D\OLVWH

(UZHLWHUWH (LJHQH 3SODVWOANWH 9LUWXHOOH 30D\OL
IWUKM UVTGCOGP XKC OGV\YGTM

83Q3 6HUYHU &OLHQW XQG 6DPEWLRHUYHU &OLHQW )X
OHKUHUH ; ' *HUIWH LP VHOEHQ 1HW]ZHUN
'HQ ;: ' DOV OXVLNVHUYHU I+UERQRQ *HUIWH HLQ

'LH 6KDUHSOD\ )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

(/| 4CFKQ

)O 5DGLR DEVSLHOHQ

)0 5DGLR DXIQHKPHQ

&#$

'$% DEVSLHOHQ
'$% DXIQHKPHQ

,QIRUPDWLRQHQ *EHU '$% 6HQGHU DQJHLJHQ

$TQYUGT

$EVSLHOHQ YRQ OXVLNGDWHLHQ DX| HLQHU 'DWHQ &'
'DWHLYHUZDOWXQJ
,QIRUPDWLRQHQ *EHU )HVVRSGIMW H' D8/8 bbL HHU | W H
7$* EHDUEHLWHQ

'DWHLHQ NRSLHUHQ



'DWHLHQ YHUVFKLHEHQ
'DWHLHQ O|VFKHQ

3/6 RGHU 0 8 'DWHL PLW ,DQWHUQHWUDGLRVHQG
$XGLRGDWHLIRUPDW XPZDQGHOQ
$XIJHQRPPHQH 'DWHLHQ VFKQ HLEWXQLWMGHEIKQHEHGHQ

2UGQHU HUVWHOOHQ

+PRWV (WPMVKQPGP GZVGTPG )GTkVG CPUEJNKG "GP

(I WHUQH *HUIWH sEHU HLQHQOGHU (LQJIQJH DEVSLH
$XIQDKPHIXQNWLRQ

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

<WUCV\HWPMVKQPGP

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

JRWR 'LDVKRZ

$XIOLVWXQJ QDFK 1DPH RGHU $OEXP &RYHU
/<5,&6 B6RQJIWH[WH

/JHVH]HLFKHQ VHW]HQ

‘LHGHUJDEH IRUWVHW]HQ

8KUJHLW HLQEOHQGHQ 'LVSOD\ DXVVFKDOWHQ
'LHGHUJDEH ORGXV IQGHUQ

$ODUP HLQVWHOOHQ :HFNHU
$XWRPDWLVFKHYV $XVVFKDOWHQ

6FKODI ORGXV

$XWRPDWLVFKH :LHGHUJDEH $XWR 30D\

6FKQHOOVXFKH LP /LVWHQPRGXYV



6XFKH )XQNWLRQ ZIKUHQG GHU OXVLNZLHGHUJDEH
OXOWL &XW )XQNWLRQ PHEWILDBKXHWG6RPEHQGQ DWHLHQ
BFKQHLGHSXQNWH DXWRPDWLVFK HLQVWHOOHQ
BFKQHLGHSXQNW PDQXHOO HLQVWHOOHQ
OLW GHP 6FKQHLGHQ EHJLQQHQ
)XQNWLRQHQ GHU HLQ]HO QOI\@L7 ®XW HRQIVQ FKMU 0 X

$XGLR &'V EUHQQHQ

'6SULQJH 1X 6RQJ )XQNWLRQ ZUKGHQGDEHU OXVLNZ

OXOWLURRP )XQNWLRQ *URXS 30D\
'DWHLIRUPDWH XQG $EWDMVWBBWHE QMW |@/LEHIXOIWD NDQ
*URXS 30D\ ,FRQ LP +DXSWPHQ-

*HUIWHQDPHQ HLQJHEHQ

)XQNWLRQ DQ GHQ HLQ]JHOREQ *HUIWHQ HLQULFKW
(LQ *HUIW DOV 6HUYHU IHVWOHJHQ
$XWRPDWLVFK 9HUELQGHQ '$XWR -RLQ
ODQXHOOHV 9HUELQGHQ 'O0DQXDO -RLQ
'LHGHUJDEHDQVLFKW DP 'LVSOD\

(UZHLWHUWH (LQVWHOOXQ2HM3PLW GHU OXVLF; 1(
9HUI*JEDUH *HUIWH VXFKHQ
'LHGHUJDEH VWDUWHQ XQWHIHWH® U *HUIW HLQV
&OLHQW *HUIWH PDQXHOO YHUELQGHQ

*HUIWH VWHXHUQ

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

2TQDNGODGJGDWPI



JTCEGPQVG% RTOQHGUUKQPGNNGT %RXGTGYEEPUFER G KHDGEVO |

'"HU 'LHQVW *UDFHQRWH ZXUGH LQX®PH& 0HWDIGDHIKHQHUW $OEHQFRYFH
(LQOHVHQ YRQ &'V DE]XUXIHQ 'DHIXPVHEKQE®GL *UDFHQRW
SURIHVVLRQHOOHQ &' OHWDGDWH®§ | Q@ RQY Valléléérq&‘?é'ow

EHLP & 5LSSHQ DP ; ' QXQ OHWDGDWH @ RYHUELOGH

KIKHUHU 4XDOLWIW HUKDOWHQ

*+09'+5
&GT )TCEGPQVG &KGPUV \WT $GTGKFOVGRNWH KQPCREQJEET KUV MQUV
GKPG &CWGT XQP \YGK ,CIJTGP CB EGWH GKWBYVEIFCE®WPDRH &CVGPDCPNM

5KG FGP )TCEGPQVG &KGPUV FCTE€DGVGPK MIWRGHPPWIK G PFIOGEIK\GP\ IGIGP
J)GD€JT XQP '741 WO GKP YGKVGTGU ,CJT XGTNKPIGTP

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

=X GLHVHU $QZHQGXQJ RGHU GLHVHRHHWRY IJHKFHWRORHWZQF PLW
(PHU\YLOOH .DOLIRUQLHQ 86% LAW)RIDJWQGHMFHEGRMIHFKQ OLW +LOIH
*UDFHQRWH EHUHLWJHVWHOOWHQVBRUMZD N B Q @ UDLHMVMIR WRIZHRIGXQJ 0X
XQG RGHU 'DWHLHQ RQOLQH LGHQRIHOQMHWMOHX QR P XAMQAMERH 6HUYH L
HLQJHEXQGHQHQ 'DWHQEDQNHQ ]XVDW PHBPHL DK@ WQ X Q WHIF HQWRWH 6
DEUXIHQ GDUXQWHU ,QIRUPDWLR&WMGEFNXXDISP ALWHO/ WOMWLFHQRWH 'DWI
ZHLWHUH )XQNWLRQHQ DXVI+KUHQRWHH BWHIG Q)XGULH/RUQRMWQHQ ZLH |
(QGEHQXW]JHUIXQNWLRQHQ GHU $QZMRGXQIHKEQ GHV *HUIWV

6LH VLFKHUQ ]X GDVV 6LH *UDF HXRRWHH6'RMWHOQ UB LXYQCBEH *UDFHQRWH
leU ,KUHQ SHUV|QOLFKHQ XQG QLREWNRRPWHUQLHBOQEHNQ FKEUQ X GLH *
6RIWZDUH RGHU EHOLHELJH *UD FH®@RWHNFORPHI@ QX FRWVYV VHIQVW U "ULV
NRSLHUHQ RGHU DQ 'ULWWH ]X «EHQUG\HID J6,Q & &2+ (BXL «EHUB$& (127 ( '$7(1
"( *5$&(127( 62)7:$5( 81' *5%$&(127( 6(59(5 EB5 1BF=(1 :,( ,1 ', (6(0
'2.80(17 $86'5h&./, &+ *(67$77(7

6LH VWLPPHQ ]X GDVV ,KUH QLFEKMWMIXNQX\GIHH *ULDHFARQRRWH 'DWHQ GHU
6RIWZDUH XQG GHU *UDFHQRWH 6HH GY.HUJHQ D QWAMKMQ ZIHIMWF KWIQNXQJIHQ
6LH VLFKHUQ ]X GDVV 6LH QDFK GHB](DX|KFEKHQ ,EUMUUDFHQRWH 'D
*UDFHQRWH 6RIWZDUH XQG *UDFHQRW HHLHHY U QOOQWIHQHQGBEHQRWH E
DOOH 5HFKWH DQ *UDFHQRWH 'DWHIUHGMKQG* WGHM QR\WHAHRRWE 6HU Y F
LQVEHVRQGHUH DOOH (LJHQWXPVUMBIGHID B\DW H U DNFHIQRMCH 8]XV=DK O X Q
YHUSIOLFKWHW I+U ,QIRUPDW L REQWHL 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 HPOMHDL V,BXQWXP $EIUD



VWDWLVWLVFKHQ =ZHFNHQ ]X HUIBXIVHNH Q HHY K PJKKWIIOWFIKIH] ,GHQWLILNDW
GHP *UDFHQRWH 'LHQVW GDV =IKOH|QOMRFXKBE | RKIGH GOVWIBDEHL 'DWHQ
EHNDQQW ZHUGHQ :HLWHUH ,QIRUPDWGRQHMENIQIGH mBILW DXDFHQ
'DWHQVFKXW]JULFKWOLQLH '3UDFBORBROULMHQVIWI GHQ *U

6LH HUKDOWHQ HLQH /L]IHQ] I+U GULGIG* DD PHIQRNDH HHRRWZAHD' DWW HQ VR ZLH
*UDFHQRWH PDFKW NHLQH DXVGU sF$IOWLVFEHQQ RREGHHU LPXS\OD.] HW HIQL Q VL FK
5LFKWLJNHLW GHU *UDFHQRWH 'DWHYQHI)Q GHRFHIDRFEWR EWMKI®OW VLFK G|
'DWHQ YRQ GHQ *UDFHQRWH 6HU Y HH@NDWOIMAKIHR REHQGBEHWQ DXV *Us(
QDFK *UDFHQRWHV (UPHVVHQ DXVUHLBKEWGNMLQE ="M\NLAAHKGRWQJ GI
*UDFHQRWH 6RIWZDUH RGHU GLH FUBIFHNQRW HREHHWY BD VIV KBOLHHU *UD FH QR
XQG GLH *UDFHQRWH 6HUYHU XQXGWORWHREXWQQOPKWHYHWBSDOLFKWHYV
YHUEHVVHUWH RGHU ]XVIW]OLFKH UDMW® QX\U PHQ IRGHW NMDWMHROHQ GLI
P/JJOLFKHUZHLVH ]XN+QIWLJ DQELHWHD ZHQURW K QGHHV WHNIQKW' LHQV W F
HLQ]XVWHOOHQ

*5$&(127( 6&+/,(667 $//( $86'5h&./,&+(1 2'(5(1,03/$45%$17,(1 $86
,16%(621'(5( ,03/,=,7( *$5%$17,(1 '(5 +$1'(N6BP/&A7 '(5 (,*181* )h5

(,1(1 %(67,007(1 =:(&. '(6 (,*(17806 81' '(M(H/&AF81* 921 5(&+7(1
*58&(127( *,%7 .(,1( *$5%$17,( )h5 ', ( (5*(%1666('85&+ 187=81* '(5
*5$&(127( 62)7:$5( 2'(5 921 *5$&(127( 6(59(51(U5+H/S&(127( +3$)7(7
817(5 .(,1(1 8067b1'(1 )h5 )2/*( 2'(5 =8)$//6&FbS( (17*$21*(1( *(:,11(

2'(5 (17*$1*(1( (5/g6(

« *UDFHQRWH ,QF



$GMCPPVOCEJWPI FGT )07 )GPGTCN 2WDNKE .KEGPUG

'"LHVHV 3URGXNW HQWKIOW HLQH6RRWEZRDHHID®JHRBEYV WHILGIZHLVH /GHQPpEBUQUEQIHQ H
*HQHUDO 3XEOLF /LFHQVH 9HUVLRQHVMHLW FRQHUBD|@ 3*¥BOLF /LFHQ$KI UPFKIUVCIWHUOLH
LQIR#QRYHOWHMRDOMWHQ 6LH DXFK GHQ 4XHOOHRRGHP GKHNQGRIOWZEOHFRNQ 6SHLFKHUPH(
*HIJHQ]XJ YHUODQJHQ ZLU GLH .RVWMPHG UXP GILIHAKHREGHLGEEHLQGHQ 6L K B QL NRPIS DB W W H C
GHU HQJOLVFKHQ 2ULJLQDOYHUVLRQ

‘"HLWHUH ,QIRUPDWLRQHQ ILQGHQ BUH OXFHQNWS JSA@Z JEWPO 'D HVHWLIF I6RIMEZD WP HL
KDQGHOW VFKOLH%HQ GLH 6RIWQ@D UHHQW KIDFOND B U L K H M HVD]IGW F KHTF B BVKIRGH @ VH D XG\D Vog L W
GLH *DUDQWLH I+U GLH +DUGZDUHEBDNYRQ HD WYWO XRIG YIRFKOW WIQ EHD @WZWHWWNQ , KUB )
JHUQH XQWHU QZNRK#QRYDWURQ FR NU

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

9HUVLRQ  -XQH

&RS\ULJKW & JUHH 6RIWZOEH )RXPRNWLR@WUHHW )LIWK JOBRS %RVWRQ 0%
(YHU\RQH LV SHUPLWWHG WR FRISR BRG6LENVRIUW KXW @ LYAFHE\DHWG R AP @ RW DEXOR EHOGQJLQJ

SUHDPEOH

7KH OLFHQVHV IRU PRVW VRIWZDUMHZDUMREBUMUHHGRRAVRVRVIYKBDUH DQIBVWKDMKH 1M %\ FF
*HQHUDO 3XEOLF /LFHQVH LV LQWHQGHIECWR WRDVRQWHD QRXFKDQJHHI WK HV RMMZDUH
VRIWZDUH LV IUHH IRU DOO LWOQ DXVHUFWHQMLVSEHEQHMD OWRXPRVRXRIGW WH R Q HHVER WZZDUHH D) C
WR DQ\ RWKHU SURJUDP ZKRVH DXMXR B FFHR RRALKAH W RUXML QR IWZDUN FRYGI® BIS LIRIQWKRI W Z L
*18 /HVVHU *HQHUDO 3XEOLF /LFHISSOLQWWMR GRX4RZWFIPYDPV WRR

:KHQ ZH VSHDN Rl IUHH VRIWZDUHUBH ®RMH QRMW BWILEH WRXU *HQHIUGBVIXBRGIG-F WIRFADRQNHYV I
VXUH WKDW \RX KDYH WKH IUHHGRR MR H VRWWZE X W H DFRSS IFHKW U JRIXT RU VW K LW KCHWU XRKH L
UHFHLYH VRXUFH FRGH RU FDQOKDNW\RW D QRXKDDQW WWHWRIWZDRQHOQRUE KWHHHSI VIR HWDRIVL W
DQG WKDW \RX NQRZ \RX FDQ GR WKHVH WKLQJV

7R SURWHFW \RXU ULJKWV ZH QWH®KWR/ RRNHLGHNQ\RICHW MWRR) GHQ\ \RXNWRXVWRILIKWYV
VXUUHQGHU WKH ULJKWYV 7KHWR IFHHUWMDLIFWUR Y 8 RQVD R VOIDWMMHHVF RRSL AR XRL IWR KM @& R VWZAD.
RU LI \RX PRGLI\ LW

JRU H[DPSOH LI \RX GLVWULEXWH FRSEZKMWKHUXBKDDNEVRRU IRU Bl IHHHF L\SRDH @ YWWWD DLOY RV Ky
ULJKWV WKDW \RX KDYH <RX PXVWRNHH¥YKUXWHWKD WDWQKHIW WKH XRWUVKRZRWKHRBQG \F
WKHVH WHUPV VR WKH\ NQRZ WKHLU ULJKWYV

‘H SURWHFW \RXU ULJKWV ZLWK WZWKHWHBIWZDUHRDQGIK RITHUK\RXYWYX L\R O IOFHHI@WOH Z|
SHUPLVVLRQ WR FRS\ GLVWULEXWHDUH: ROVRRRGRU WKHKVIRXWKRUZWH ZDRWHR\RLRMNBEQG |
FHUWDLQ WKDW HYHU\RQH XQGHADWND@GM VYWRKDW KWK HUHH W RIRVEZRGE HI L HGWEK\HVWRRIMRADHU H L
HOVH DQG SDVVHG RQ ZH ZDQW LWRDWHEKSMW QWMKW\WFROWHRYXY QRW WISHREWHRYDO VR
LOQWURGXFHG E\ RWKHUV ZLOO D®& W XJHKEB H FW URHGB XWKPHIWRLIRIQV. Q

J)LQDOO\ DQ\ IUHH SURJUDP LV BNKWRHDWYBHQHG PREQWIYQWOXLVK YW DHBILE WMKLHE XS\ R UN UR Y
IUHH SURJUDP ZLOO LQGLYLGXDHVO\LREMDHRWS B BNIQOQA WIKFH QY R HMHQ WUWEUVHWB WIKD YR
PDGH LW FOHDU WKDW DQ\ SDWHQWURRQW ¥FHUMHHNKYMHRUIQRW OLFHQVHG DW DOO

7KH SUHFLVH WHUPV DQG FRQGLEXRQRQRUQEBRBRIGLILERWWRQ IROORZ

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

7KLV /LFHQVH DSSOLHV WR DQN KR FKDFPRRW BMWQAKVHD DRWLFH S AROIDFRGHHEU BEM DNVIK®IJ AR \RID K
EH GLVWULEXWHG XQGHU WKH WIHUPM RQ WK LY¥KH BHIRDODBXEEGHKREZURHUBDBPVRWRZBROQN VXF



DQG D ZRUN EDVHG RQ WKH 3URJBDRJBHP @®W HLQY KGHUWKIMW LY H Z R WRK B @/GIHW W R SAD\L JIK W
ZRUN FRQWDLQLQJ WKH 3URJUDP KRW LY HSURELDMLLRPQ RRJI Z MW KH IP\R G L | L FGD W Q RWRV DIQARGV R H UW U |
ODQJXDJH +HUHLQDIWHU WU K®X®DWLLRIQVDW LR 6 0DQG W& HZ MWHIUFPH GPVRHEH. ILL\F DV IGRIQH V V (DG 1D
\R X
$FWLYLWLHV RWKHU WKDQ FRS\LQUF DO VRQ DEXWQRW BRGHRRIG RXWKILGHLEWY W RBKH V7 B
DFW RI UXQQLQJ WKH 3URJUDP KW @KW SXW WWRF WHKG! DUQREI WD P IRQ WRINQHANH G RRQQVON LIW X WHY
ZRUN EDVHG RQ WKH 3URJUDP LQGHSHPQGHQEN BX®QYQQJIWKH 3URJUDPH GKISWRIBY WKDW
RQ ZKDW WKH 3URJUDP GRHV

<RX PD\ FRS\ DQG GLVWULEXWHKHK BURDWRP VRRIFRIFRGH DV FRXGUXFEHBVYR YLIVG HIGQ D Q
WKDW \RX FRQVSLFXRXVO\ DQG D SIHFRSERSWHD D SR EABVK RQH FR 6\ULRIKW R) RADILAUID Q@G C
NHHS LQWDFW DOO WKH QRWLENY W& DBWVERHWHKS WEVWRQIFH /RF 1D Q\ RIMKHLQWH F DSLG Q WWH RD
WKH 3URJUDP D FRS\ Rl WKLV /LFHRYWDBORRX EDWRKKMBKKHHID IHH |IRIUWWIDIQ\SIK\WWLEQ®D M F
FRS\ DQG \RX PD\ DW \RXU RSW L R/@® RWIHRQZIDQ WPFKWD\QSHR RU D IHH

<RX PD\ PRGLI\ \RXU FRS\ RU FRRS IRV R)\VBRW WURQURI LW WKXV IQUPKIQ BDRIRDR EDVH
DQG FRS\ DQG GLVWULEXWH VXFKQ@RGWIWKHWRQFVRRIZBHFWLRQ RXERYWR PHRIVW. @GOG R KL
WKHVH FRQGLWLRQV D <RX PXVOWHFDXR H MKW\ BREPILGIEQW QRW RRHG WWKHWILQH W OD\S \|
WKH GDWH RI DQ\ FKDQJH
E <RX PXVW FDXVH DQ\ ZRUN WK DXE QRXKG IWK\DUN EXQVBAKRO HS RU LQLSBGW URRRQ WRHQV R
3URJUDP RU DQ\ SDUW WKHUHRI RWR DWW QLR If QU HGHDW RD IZKO W KPLWU & | S KIWL H\F XQBHH U WK
F .l WKH PRGLILHG SURJUDP QR U PLIQOMH UDFMAW FEPEZREBGWXQ \RX PWM® BREQHQWI RIK H
VXFK LQWHUDFWLYH XVH LQ WKHURRWWRRUGILWVDDAN\ZDQ DRQ R X QFH P HRQMW HQFRX\GILQ K WD Q
QRWLFH DQG D QRWLFH WKDW WKHUH/DVLQR WBDWD\RW\SBRYH GH/ BUAD BDD QWG L D WG LVE K DM
WKH SURJUDP XQGHU WKHVH FRQGMMURIQRZ DVRGYWHD OLBR SWRH W RL\L I/ WFKIQ \Bi R JPDHPS W L
LWVHOI LV LQWHUDFWLYH EXWXBR BD\Q @RW RYRQUFPHRHIR WS WRYW YR UN LBD QR®/ RIG KKK 3G RUR [
SULQW DQ DQQRXQFHPHQW
7KHVH UHTXLUHPHQWY DSSO\ WR WKRIOPIR GIL LLGHXQ WR WIND B® HD VHF WWR QN URIY W& 0 WRPRW K HD U
3URJUDP DQG FDQ EH UHDVRQDEOQWRRYGGHHSBUDWGHHZRQEBW LQ W KHAY HDQY E VL WWK HQ
WHUPV GR QRW DSSO\ WR WKRVHUVBRWHRWNKHPKBY VRISULWH ZR UKW HBKKH 2KHRH \R X C
VHFWLRQV DV SDUW RI D ZKROH RKWKK 13WRIDRBN VERN HG. \RWULEXWMLRQ WKW K\HHPZRR ORH P X
WKLV /LFHQVH ZKRVH SHUPLVVLRQWHIQRG R R/ KKH CHLG\W QW K R O HY HDUQ\GS VKW VU W RD i B OKH D'
RI ZKR ZURWH LW 7KXV LW LV \QGHW MRKQHWR WB QWP RULWKWY R @ RRND WHMMMWAHRQX UH @ WKW D \V
\RX UDWKHU WKH LQWHQW LV RRQ WHRIEG LW K HWE&IHV W IULKEW WLR § HR Z FAUHNM. EDW HGH RRU WEKRHD
3URJUDP ,Q DGGLWLRQ PHUH DJJRUHN DQRIVR E RV HIBQ R ¥ KKIHZ3URJUDP EZWKKDWARU BRURJUD
EDVHG RQ WKH 3URJUDP RQ D YRQXMH REXOWY R® PHIGL RP GRHV QR W GEHIL QK W K/HF IRSHK HU
RI WKLV /LFHQVH

<RX PD\ FRS\ DQG GLVWULEXWH UWWK BD3HRG RIP LWU XQBRU 6HFWLRQHFXMDREMHRWPFRG |
XQGHU WKH WHUPV RI 6HFWLRQV WRRW \FDERDON RS GRYRQH®I WKH IROORZLQJ
D $FFRPSDQ\ LW ZLWK WKH FRPSOKMH ARLOGD/ERY ¥VRXUPHAFRGH ZEBLER GHW W KEH G LV\
WHUPV RI BHFWLRQV DQG DERYHURQ\IXPHGLRR FORIWRPDH LQWHUFKDQJH RU
E $FFRPSDQ\ LW ZLWK D ZULW@QHIVRIIWKUMBOH® URU VDRV J L Y K DUJ\HWEKR. PR LSHD WWK'D Q R\& YOU F
FRVW RI SK\VLFDOO\ SHUIRUPLQJFRRSOHW & LFMAKLEMWIURQRGDEOH @R SRR UWH HF EGRK UWRS R
EH GLVWULEXWHG XQGHU WKH WBERYHRR @ HF Wi 8 QXP FDXQ/GV R P D U L ON XAK-DEQ JRIU RRIWZDUH L
F $FFRPSDQ\ LW ZLWK WKH LQIRVYPDRYMRKH \RIX HILH WHL & HBWU L E X WRHG A R UNKH.V SIRQ\G H Q © VW X ¥
LV DOORZHG RQO\ IRU QRQ FRPPHRUFQD Q! G RXWIHFEKIW HREQ WKGHG S U R J H PHF X @ DREEOM-H FRWU FR G
ZLWK VXFK DQ RIIHU LQ DFFRUGYHLWEKKSXERKERWH F® GEHDIRR) D ZR UNRRIHPD RNV WKKH ZRUHN H U U
IRU PDNLQJ PRGLILFDWLRQV WRRWN )RRIPBQ HWHIFXRMEFHFRGH PHORYV DOO WREGIXORNWUEW
FRQWDLQV SOXV DQ\ DVVRFLDWHG \L QSWHM D/F KHGWR UQ BWNVRXV H B QGRL DR GM OR® W RR S LRIDY
H[HFXWDEOH +RZHYHU DV D VSHRLDD FRIEHSGILRQULEXKWH®R QHHG GRWVLQRORBEODQ\W
GLVWULEXWHG LQ HLWKHU VRXWKH RD MR Q FIR\P BRUIPH QM WKFRP S L GRH UV KiHH IRGHO DWQ G JV R
VIVWHP RQ ZKLFK WKH H[HFXWDEORSR®BEW XIQOHVY| WKBRPSBQLHV WHEHW HRKFRW DEOH



H[HFXWDEOH RU REMHFW FRGH LV RIRGHRB\ RUIRRI DQG HVAFKM WHG QP HWWHRFR H WV LVOR
FRS\ WKH VRXUFH FRGH IURP WKH ID\PMUS E R WH FR RO WAK D W RXUFH SBGW L Y HDQ MV QRX\W K
FRPSHOOHG WR FRS\ WKH VRXUFHWR®RQJ ZLWK WKH REMHFW

<RX PD\ QRW FRS\ PRGLI\ VXEK®IH WEWH3RRI G VAPEESW DV H[SWKVW 0L F-URM. GHEB X Q
DWWHPSW RWKHUZLVH WR FRS\ RRGILIEXWXE®KFHHQVYRJIBDPGLY YRLGWHWFE QRWE DROWR P D
ULJKWV XQGHU WKLV /LFHQVH +RZHYHHL YSIIBUMRSHM ZK R K VY. JK W Y F HQR/M \RLXO B QERIW MK
WKHLU OLFHQVHYV WHUPLQDWH Gl FRLQR@J IX'D ¥ ¥RE SO UNQFY U

<RX DUH QRW UHTXLUHG WR FFHFHO WKW KHVQ/RWHOLMM HEL QW  + RZG W U\ R RMHKURLN YOR/@! .
WR PRGLI\ RU GLVWULEXWH WK FHBZRUNW RKHMMVDEWURQIYWILU H XS GRKQ R MWVBIBF B'S W DVE KLLIV\
/JLFHQVH 7KHUHIRUH E\ PRGLI\LH) BRRJGDLFWRUENX@\LQRUNKEDVHG RQ@Q GWKHD WHRWRMP \R
DFFHSWDQFH RI WKLV /LFHQVHURPR GRG/RRDGGWLR® V¥ WRUWAHR S\ LIQII L GL VWK biL EXRILLGIP RRIUP F
ZRUNV EDVHG RQ LW

(DFK WLPH \RX UHGLVWULEXWH RWKH EDURIG RQ WKH QURJIUDP  WKHO U KFIFSHLVGIW D XWF
OLFHQVH IURP WKH RULJLQDO Y HHIV REGLR MRS 3WIRIW D PEV X EG If RW G RV MRKHW H<RMH BBV |
QRW LPSRVH DQ\ IXUWKHU UHVWMYF\WLROQNM R RV KWKHWHB L SKWE JQRW WHIG KRIQWILED H R R UL
HQIRUFLQJ FRPSOLDQFH E\ WKLWIKE SDUWLHV WR WKLV /LFHQ

.| DV D FRQVHTXHQFH Rl D FRXMWL RIYX RIPSIMWHRW DQOH.QJHPHRY RWR\W 0 LPQWRE KMR)
SDWHQW LVVXHV FRQGLWLRQV DKHULESRERXKEVRRUBX UZOHWHHPHQ V) VRWD B WKW WEKWMH
FRQGLWLRQV RI WKLV /LFHQVH WKRP @RHQRRQBLAXVRIQW R| WKLVG/ILVFWQVEXWH\RR BNQWR
VDWLVI\ VLPXOWDQHRXVO\ \RX U LRFEHWMLMIHD W QREQN QX GRAHKUH W KSIHU W L) HDQMR @ EB T XBWER QR X WK
PD\ QRW GLVWULEXWH WKH 3URJUD M BWWHDNV YRILF HOD/AS DRIX O G (QHRGW \BW U B E WWLR\® GRW WIK
3URJUDP E\ DOO WKRVH ZKR UHFHQWGH IFIREBWBYV VKU RRWO\RXU W K H® WDKML RQ (ERIDK LR FRE
WKLV /LFHQVH ZRXOG EH WR U HILEXVOL R QWRL UMION BURRR GL. ¥ W
.1 DQ\ SRUWLRQ Rl WKLV VHFWQRQI RV FKHDE® HQYDEH.G RQ\ 58 D U W E DXOODEF H IRU PX R M WDHIE RH. R
LV LOWHQGHG WR DSSO\ DQG WKBWHE®HBQVRVDS IERDG RWKHU FLUFXPVWDQFHV
W LV QRW WKH SXUSRVH RI WKLWRHFRWURQJWR QQ S RAH QRW RUDR P HRW SR FHRIQWAH Y IAJ ¢
YDOLGLW\ RI DQ\ VXFK FODLPV RWKLYXVISRWHRR KDRWHFHVYQJ WKRII W Q@ B/WH UG IVVAWRI L B X LIF
VIVWHP ZKLFK LV LPSOHPHQWH G VEL FSYE COLDFQ O ISFHHRGWOHH KWDDYAH PD G H  J RVRH WROKY ZERBGIW U L E.
UDQJH RI VRIWZDUH GLVWULEXWIQGUWRURRFK WRDMR YVVWWR QW DSSWLEDWLR QMR IWKKD W
DXWKRU GRQRU WR GHFLGH LI KH VRWUVEXWH VZRIGVZIDQUH WWRK GR X JK D DM RWHKH B D@ R\ P D
LPSRVH WKDW FKRLFH
7KLV VHFWLRQ LV LQWHQGHG W RK B VNIHV VEKIROU RIX HGO WROEHHD © ERQWHKIXH QFHQRIHWKH UHVW

1 WKH GLVWULEXWLRQ DQG RU UHWHV BLPMWKHS 3IUR FHIPV DY Q FRXRQWEWL R SH UWKHWH B\ ST
LQWHUIDFHY WKH RULJLQDO FRS\WKH Ve URROGR UXRQIGRI 5 QKA /LFHWVH R DY DBKE FD@ H[S
GLVWULEXWLRQ OLPLWDWLRQ HROWKDYJI G KRMH EDRXIQRDU L M VS H UFRMOMHIG. HFRQ QR WQ WRKX \D
H[FOXGHG ,Q VXFK FDVH WKLWH PHOVWDWERQ SRUDWAHIL WWHQVIHQ WKH ERG\ Rl WKLV /LF

7KH JUHH 6RIWZDUH )RXQGDWLRIDQRDR S XEOA VK WHYRYWH®I WKH 1HR P UDLCP B XVER WELRHHQ
6XFK QHZ YHUVLRQV ZLOO EH VEPHOBIQWQYNSVUR®W VEXRVWRB\ GLVIHIHZ G GRIEAHFOY VRR) DG
FRQFHUQV
(DFK YHUVLRQ LV JLYHQ D GLVWIHMWIXUVWK®JI3VRUYDRQVONPEILHV [LW HURNH@QHQXPLERKU RI
DSSOLHV WR LW DQG DQ\ ODWHRISYW.RWVLRQ IRMRXREDYH WKH WH UP R | DVWQIGD MR 916 U WILR@ \R B IR
DQ\ ODWHU YHUVLRQ SXEOLVKHGXE\GWWH RQHH &RIW ZNREUYBRP GRHVQERBHUSRIFMKIIVYHU!
/JLFHQVH \RX PD\ FKRRVH DQ\ YH EVY IVRIQHH VUM SREWEPKHGRXQGDWLRQ

I \RX ZLVK WR LQFRUSRUDWH ISQWR \RWK WK HUHHMR SWRBUDPV Z KRG @LWHV G LEEIXW HR@ F
ZULWH WR WKH DXWKRU WR DVROBH SAKUFEKVML FQS)RUJKRIMG E\ QUKHW)ILURG RIMAZHD WHR )W K
JUHH 6RIWZDUH )RXQGDWLRQ ZH VROMWRRHWKIDNH XJFEEWILVLRQ ZLROJEBOVYXRGHG E\
SUHVHUYLQJ WKH IUHH VWDWXW RIUBB OV RSINWZLDADHN DQHEV RR I SRIRPRWXQH RIKMRYWEZDU®J D Q
JHQHUDOO\

12 :$55%17<
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+RZ WR $SSO\ 7KHVH 7HUPV WR <RXU 1HZ 3URJUDPV

.l \RX GHYHORS D QHZ SURJUDP D®G WKX ZDGWWHV W EWVLEOH XVAM IR WRHDSKEBYR W
WKLV LV WR PDNH LW IUHH VRIWZDHB LYKLEFIKE KWHUDRGH FKD@ JH X Q GRH UD W WIDFH. WKHP V
IROORZLQJ QRWLFHV WR WKH SWWDFBPW KW AL W R DVHKWW WRUDN R | HH DHFRKWAL R X DR HE RIQOYHH WAR KM
H[FOXVLRQ RI ZDUUDQW\ DQG HDFID VIMD W K RKRS\ KIDIKH D WL Q H WG | R OSR QERWHL B HVIRV ZIREK
RQH OLQH WR JLYH WKH SURJUDRDVR) XKD WQAGWDGRHUNVHI LG

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

7KLV SURJUDP LV IUHH VRIWZDUHW\RX G RQY PHRGLYWILW BXQGH U W K H UNDHOU B X ERIL B K IHF HIBYV HH
DV SXEOLVKHG E\ WKH JUHH 6RIWZPHHVRK@ G RW WK MIFWRNH RODWWU RXWWRSWLRQ DQ\
7KLV SURJUDP LV GLVWULEXWH® LEH WKH KRS H YWK DWW +287 Z810< :$55$1 K HZ LWBRXMWGH Y H Q
ZDUUDQW\ RI 0(5&+$17$%,/,7< RU ),7B(66 XBHB28$5B&H WKH *18 *HQHUDOU3KEOMF /LFHQV
GHWDLOV

<RX VKRXOG KDYH UHFHLYHG D FRXEDMKH. FH®VYHQMHUP®I ZLWK WWIH VBRI RUKID P UHH QR
6RIWZDUH )RXQGDWLRQ ,QF K )ORGNOMRVWREGHWS )LIW 86% PROWMIRRQDBQ KRFRWR
FRQWDFW \RX E\ HOHFWURQLF DQG SDSHU PDLO

.1 WKH SURJUDP LV LQWHUDFWLYW PRMH AW CRONMSWWLE YKRQ H W R/GWD UVQR AR)Y DL RQW H |
YHUVLRQ &RS\ULJKW & \HDU QDEMLRIQDFRWPHR/UZLQWRP B%62/87 (/< 12 :$BBSWISHIRU GH\
CVKRZ Z

7KLV LV IUHH VRIWZDUH DQG \RXWDUBXRHO ERP N QBGR WIKEUWDLQ ARQUGEMWRQOV WAEH C
K\SRWKHWLFDO FRPPDQGY CVKRZ YKRD WKNKRZSBREBKRBRWE SDUWVFRDQWHKH2t HFRXWIG 3 XE
WKH FRPPDQGV \RX XVH PD\ EH FDOWKDBQVRPKRAKZQDA®WKHKRZ F WKH\FRREOE RUHQ Ek
PHQX LWHPV ZKDWHYHU VXLWV \RXDOYRRIHWP\RXRX HASROFOBU LI \RX ZREN DRXD SURJU
VEKRRO LI DQ\ WR VLJQ D FROG\WKHK®URUVP®D LP HUHFIRVV DU\ U+ WKH QD PHWD RRORIG \DDGIW H
,QF KHUHE\ GLVFODLPV DOO FRSURLIKW [CFWRPRYMW LRQWKZKLFK PDNHV SDUWHW HIWE F R
-DPHV +DFNHU VLJQDWXUH RI 7\7&RR®Q 3MSHMIOGHQW RI 9LFH

7KLV *HQHUDO 3XEOLF /LFHQVH GRHVLQBRWRSHUPURIURPFRUBRR SURWLEWDINDFPURYUD PV
VXEURXWLQH OLEUDU\ \RX PD\ FWRVIHHRL WWOPR R NHQXIVSIWRG UL HW D UE D330 L, F DWKIL R QW ZZKA
\RX ZDQW WR GR XVH WKH *18 /HVFHQVH Q8 Y W6 BX R WKLYV /LFHQVH
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9HUVLRQ -XQH

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

(YHU\RQH LV SHUPLWWHG WR FRISR BRGSLENVRIUWNEXW I© LYAHHED'WG R AP @ RW DEXOMR EHGQJLQJ

2TGCODNG
7KH *18 *HQHUDO 3XEOLF /LFHQVBILEWQ@VHUHH FREWZBIWH DQG RWKHBHNQIMMHIVIRU PRRVNW

VRIWZDUH DQG RWKHU SUDFWLFDAOD KR UNAD D URIX G HUIHHGRP WR VKD UW DQ G F& QD W K H

WKH *18 *HQHUDO 3XEOLF /LFHQVAWNHL@RXKHQGHE GRP JX® WKDUH DRIGDFEDRJIBIDPO /R HU VI
PDNH VXUH LW UHPDLQV IUHH WRIWZ DUKH | RILH B G IWAZ\D XN H B X Q G DM@  XX/EIOWK HLFIHBQAMH
IRU PRVW RI RXU VRIWZDUH LWKMSSARMW DG'ORI DVRI® WKRW ZD\ EDISOA DWWWK R URXUR X

SURJUDPV WRR :KHQ ZH VSHDN RUWHUBHI MRUIWZD WR PHHEGRP QRWOSBUERHQXH \* HDQHHU D
GHVLJQHG WR PDNH VXUH WKDW \RX.\K\WY HEWWH FRSHLGRPRWRUHH VW KHZD UIH\RXQZGL VK D U JH
WKDW \RX UHFHLYH VRXUFH FR GBIQRW LD QWHDMW L\R XL F DRX FK D Q J H AMK/HRV RIWY Z QUGIHR Ul (X
SURJUDPV DQG WKDW \RX NQRZ \RX7RDRUG R/ WFKAH VRIXW KILIIKW YV  ZH QHREB @HRQSWHIY HQW |
\RX WKHVH ULJKWV RU DVNLQJ \RW W R7 K/BX UK IFRQGIH Y RW KK-D ¥ HJ F H U WRIXL Q LWRWUBLREQXW\LHE LFARLSAL HiF
RI WKH VRIWZDUH RU LI \RX PR\ IWR W HVISYSRIQWIKEL OLWMH G R P RII \RW KGLUAW U REX M1 FFSRGH
RI VXFK D SURJUDP ZKHWKHU JUBWALW BDVIRWIRQ WRH WKK UHFLSLHR /W VRKKHUHFRH YIHEH G F
<RX PXVW PDNH VXUH WKDW WKHWHWRKHUWRKUFH RRGFD QG \RX PXUWVVKRZWWKHP WK H
NQRZ WKHLU ULJKWV 'HYHORSHUYV SWRDAMFXWHNRWHKHUEIBWYE/ ZLWK WZWRLIMVMHRQ WKBVVHL
VRIWZDUH DQG RITHU \RX WKOWJDPHSHHPLVYWILRD \WR FRS\ GUWWULEXWH DQG RU PRGL
JRU WKH GHYHORSHUV DQG DXWKROMD SORWHFODLRYY W/KBIW 3V K i U H UFHQWRR I\B DIJDK W)\R LR
ERWK XVHUV DQG DXWKRUV VDWHPRGLHLHBG Y HTUNILIRMW VEKDP D UNHIGHDY SKBBOH®E V VAR GWK L
QRW EH DWWULEXWHG HUURQHRXWO\UWRRIMXIW KREM BHSUFNVYRXUH BANHYYHBRWR) GW QO ® R
UXQ PRGLILHG YHUVLRQV RI WKH DQWKFRXIK MW GHD QXKBPWXUHU FDQHGWDWVR\ 7KLV

LQFRPSDWLEOH ZLWK WKH DLP RGFSRRWRHFMRLQIHXWKHVVRUWHEDUH 7RIHVWKFKV BEBWHF SDW
RFFXUV LQ WKH DUHD RI SURGXV¥M VZKRLF K Q& LYW IBKIDVHO WRKX U H HL W K. URHR R WH X @ Bl FEEBIB RV D
GHVLJQHG WKLV YHUVLRQ RI WKEFASLF¥RIBURKKRVYW SUKRIGEKEWYV XEVWPKQWUREOHRQ BWK’
GRPDLQV ZH VWDQG UHDG\ WR HMWK-RYG VBRIP\D ISQ/R Y.IQV DROXWR Y H HGIHRGQ W R ISWR W HBW DWK g
IUHHGRP RI XVHUV )LQDOO\ HY®NG FRRMWDPQWOWEUNBRWHZDUH KIMVBQWRZ G\ VW B W W K\RF
UHVWULFW GHYHORSPHQW DQG XVHBXRISRRHVERRSIX RG U\H QEXW CLQ W KRR \DHY RELIGD WKBIR  ZH
VSHFLDO GDQJHU WKDW SDWHQWBPDEBRQBGP I/RH DL WU HiH | FSRMRIIUH O \WS WRKS. WL HWKDHU \* 37R S |
DVVXUHV WKDW SDWHQWYV FDQQRW EHIXFHBR @ RUHHQGKH BAKHFISVH RWUPRSDIQEE FRQGL\
GLVWULEXWLRQ DQG PRGLILFDWLRQ IROORZ

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

7KLV /LFHQVH UHIHUV WR YHUVRA G X RO LW K/H FH @ VH Q IR S\U L JK WO DN R PE\D GAK B R'SDISISIK
WR RWKHU NLQGV RI ZRUNV VXFKVDV7KHPBLARQU®®F WRUHRNVW R D QL FHRGVHIG) K\@ G E O HWAR WN
ILFHQVH (DFK OLFHQVHH LV D GX/WHWY HD® GV UHEXSLHEWY PD\ EHDMIGRION G3D CAR B UI'R L) D
ZRUN PHDQV WR FRS\ [URP RU DGDBRWBA® MUIBBKMR@IUMRKMKLULQJ RARIS MWL YKKAD G HAUKRH V V
PDNLQJ RI DQ H[DFW FRS\ 7KH UHYXOWRGLIZRGNYHW FDR® RI WK H NH DEDOAHE) R® UW KRU D
HDUOLHU ZRUN $ FRYHUHG ZRUNR®HDRE BIURKHLP VRHHDXRRUN EDVHSURGDVRMWIBURJUDP
ZRUN PHDQV WR GR DQ\WKLQJ ZLALK \LIMR @ KDRK OZ3 \W R R KW RSH G L U HEFQ\HO \ RRIU L\QH B RQ BHORH.@W ¢
XQGHU DSSOLFDEOH FRS\ULJKW ORQZ DHFFRPSXWHIFRW LRRIGLWLQJ D SWIR@ W B FORSAHBUR ¢
FRS\LQJ GLVWULEXWLRQ ZLWK RBDALVQKRX¥D PRGE O IWRLR@ H S WEQ HN RW & HLLQ DFR\PLHY EW
DV ZHOO 7R FRQYH\ D ZRUN PHDIDWDR®Q WLQIBWRHGDRGBY RWKHU BDARBILHY WR PHNH R
LQWHUDFWLRQ ZLWK D XVHU WKURXWK I RRPSXQ\HB Q RWRRARNS\ LV QRW FRQYH\LQJ

$Q LQWHUDFWLYH XVHU LQWHU ID/FH DL VIRMDLFH \6 S SRR SVUKLHD VAW H Q VQ YW QIR WQ IWW DIQREF O X G
SURPLQHQWO\ YLVLEOH IHDW X (SH RVKOLD W H GR\ESOIDAKWD Q RVBL FW K D QYGW K HWH Q.0 VQ\R KD M U B |



IRU WKH ZRUN H[FHSW WR WKH HyWHUMWMWKBHGE ZMKDMNQ®LHNQVHHM RD\WIRIQY HAFM RN H R |
DQG KRZ WR YLHZ D FRS\ RI WKIMDERHWHHIVHQ WYX H L@QIWM RI XVHWUXFRMAPD QGAVHRY RBWLR
SURPLQHQW LWHP LQ WKH OLVW PHHWYV WKLV FULWHULRQ

5QWTEG %QFG
7KH VRXUFH FRGH IRU D ZRUN PHPQRM WKH ZBUNURMHE®DORLQJ PRGLIAWFBRGRQF HDR\L W
DQ\ QRQ VRXUFH IRUP RI D ZRUN H$ PH/DIMYGDQ G QMWHUDBR WKDW QIG WKG UG HVLQBGRBELPLD |
UHFRJQL]HG VWDQGDUGY ERG\ IRBHNQV®IKFLFIDH/G! IRIULR S B UW L F XI®ID & G RMKIDW PL\Q Z LASIHDA]
XVHG DPRQJ GHYHORSHUV ZRUNLQJ LQ WKDW ODQJXDJH
7KH 6\WWHP /LEUDULHV RI DQ HHHB®WDEGH ZRW KHLQ ROOD® WKH ZRUN. QFOXGKBOH) WKB\
QRUPDO IRUP RI SDFNDJLQJ D O0DMRAK &RPORYHOIW VEXRW WKDW O0DMRUYERPBARQH@W DQG
HQDEOH XVH Rl WKH ZRUN ZLWK WK DVR OIP\ERY RREWRM EYWQ D UG , G W H B HIAWD MRILR DKL ¥ K
DYDLODEOH WR WKH SXEOLF LQ RRX&RPSRRGH)WRUPQ $W HIDW FRQW H MV DROH BRR' SR PHDQMR U +
NHUQHO ZLQGRZ V\VWHP DQG VRS IRQDVRLQVKHVWEHFELILIFDQ\ RQ ZRUMK UWXIQW HRWFRWD E |
FRPSLOHU XVHG WR SURGXFH WKH ZRWN UBSW D\ HRIE KM\HHFG®/ WRGJXQ LW
7KH &RUUHVSRQGLQJ 6RXUFH IRM IRZRWPMDQWEMEPWKHRGRXUFH FRGOVOHIHGH @ ¥R JRQH
DQ H[HFXWDEOH ZRUN UXQ WKH RIENHFAWZRRIGH ID@R0 WERL B R GAF U L LW U VW RI \F R-ORZBIR ©f UV KRW
GRHV QRW LQFOXGH WKH ZRUN QHEWMHEXUERDH MARRB®Y RH JH QHWDIPY OA KD ¥ B LDWHE XN HGH H
XQPRGLILHG LQ SHUIRUPLQJ WKRBHH BDWWY 5§ WU WVRE XWK B KIFFKN ) RQJ H[PPSOH LRROKEM SR C
LQWHUIDFH GHILQLWLRQ ILOHY MHA REUDWHE ZRUWK BRBUNKH WEXDRH HFR G GRE\ @ B B UFHIEO(
OLQNHG VXESURJUDPV WKDW WKH JRHEGE WR WHITKLILADORFIGBY E\ ERDWILRQVRY GRYW UFRP |
IORZ EHWZHHQ WKRVH VXESURJUDRKN DRUGN R WHH & FSDWHWS RQ ®L QJ 6 R DQFW KQLH GWERW L QF
XVHUV FDQ UHJHQHUDWH DXWR P RW WK @R LURPY 8 REGIUQS ARV FH WKH IRRIUD \RIRIQIGY Q J
VRXUFH FRGH IRUP LV WKDW VDPH ZRUN

$CUKE 2GTOKUUKQPU
$00 ULJKWYV JUDQWHG XQGHU WRU W KH MHUHP CRIHF RSDIWKE RQ WKIN RRURDO B PS UIRY & GHH
WKH VWDWHG FRQGLWLRQV DUMOHWIIZKPY ARKHIQXGOH[BIOLF G SHRIE LM HR @ URBUDPQ TKKH
RXWSXW IURP UXQQLQJ D FRYHUHGVZREBNQWHFRY EUHGVWEK HVR X W SK@N W L WKV H W\D FRRYW H B |
ZRUN 7KLV /LFHQVH DFNQRZOHGINW FRXRWKBKWYTRLYDDB QW D QB4 RMRDG AG\ FADARS\UL J |
UXQ DQG SURSDJDWH FRYHUHG ZRYNV IMKDKR XRK FRQ G RWLRRY VR B8R DUVHVUWRKDLQNVFHD V
IRUFH <RX PD\ FRQYH\ FRYHUHG ERUWR/OW RS RWSAMH/ RREDVLQJ WKHPFPBNHYRRG LIREDW L
\RX RU SURYLGH \RX ZLWK IDFLMH WRMY MRS URYQGHB) WKKRV \RX FRREQW ZILWKQWKHLQY HU
FRQYH\LQJ DOO PDWHULDO IRU ZKIRFKRURXK @R TKRW H RUKW Y RRD N L Q J GR @ RUMQ/Q LR WRKH FR'Y
PXVW GR VR H[FOXVLYHO\ RQ \RXUUEHFNL®Q P@EHER®MUR® RQ WHRBPVPWWKDWW DORKLELW
FRSLHV RI \RXU FRS\ULJKWHG P DHADHDUALIDROQ REMSV IZG& W KW KR U& B Q Y H \ LRXIP X\ BE BHD QL VR WK
SHUPLWWHG VROHO\ XQGHU WK H 6RFEDGIEW DRQ Y JVMWD RIS BEBORZHE HWAHAWDRIQ  PDNHV LW

2TQVGEVKPI 7UGTU .GICN 4KIJVBRVYRQP#PONK %KTEWO X
1R FRYHUHG ZRUN VKDOO EH GHHH MG BRQRORIDED BI FHDWXYU H X Q GOHIU DR\ QI S E DIEWY HRQ
XQGHU DUWLFOH RI WKH :,32 FRS\ RQKW' MAHPIEMUDGRSRW VLPLODRUODRV VEWIRAW EQ W L
FLUFXPYHQWLRQ RI VXFK PHDVXUHV
:KHQ \RX FRQYH\ D FRYHUHG ZRUN SRZ HW IWRI IIRQ\EDG JDLAWFXPYHQW L R ® URIVWHAE KWQKRHO R J L |
H[WHQW VXFK FLUFXPYHQWLRQ LVLHKWFWHBEGHU HYKUFLMIEGRQVH ALK 2RHMS HEF @/GWR XW K H
GLVFODLP DQ\ LQWHQWLRQ WR GDMLR R RH UKL Z R URIUDAR B LRIHD Q WRH HAR BN FL Q¥ HD YD L G
\RXU RU WKLUG SDUWLHV OHPIYO QWIRWVRWWRHRKEGRG FELILFAXO PHDVXUHV

%QPXG[KPI 8GTDCVKO %QRKGU
<RX PD\ FRQYH\ YHUEDWLP FRSLHV UFIHWARG BURVURK WHWRKLYH LW LQ VDIQDW HBXXP SUI
FRQVSLFXRXVO\ DQG DSSURSULDW D@ BXEOR S W LD H IFRS ARSI KW @RWILFFHYV N MWHDSV L Q W BVAVD
WKLV /LFHQVH DQG DQ\ QRQ SHUMPRARWG INMKPVHFOAR® L@®SSO\ W R W@ HY) RRV/EG A H W HRH SWIK®
DEVHQFH RI DQ\ ZDUUDQW\ DQGRSYRIDWKLYHEESIQNVGWNORQJ ZLWKF WKW BURQUBBLRRX P|
RU QR SULFH IRU HDFK FRS\ WKDRWD\RRX IFRIQWXSSRQ® WX ZDUUDQW\ SURWHFWLRQ IRU D IH



%QPXG[KPI /QFKHKGF 5QWTEG 8GTUKQPU
<RX PD\ FRQYH\ D ZRUN EDVHG RQ PRGL AUFPIVIDRPQ\RWR/EHRGXFH LWH IILIRRFP VRK WV RYBBHDP L
FRGH XQGHU WKH WHUPV Rl VHFWLIRIVR BHRWLBEG RIKWWHWH FRQGLWLRQV
$+ D 7KH ZRUN PXVW FDUU\ SURPWEP@WFRRWREHM WM& DWLQRG JLYLQJ D UHOHYDQW GDWH
$+ E 7KH ZRUN PXVW FDUU\ SUR P MDY LR MWL FHNO N BADHAG. @O G H U MKILR Q. FIHGRG/HHIGDXQEG BIQ\
VHFWLRQ 7KLV UHTXLUHPHQW RRIGQIVHFWLRK UNMTKLNHABEQ QWDFW DOO QRWLFHV
$ F <RX PXVW OLFHQVH WKH HQVQIGHU2ZRKINV DM BQAKRWR DQ\RQH IZAK@® FIRPHARSQWRLIRV V|
/JLFHQVH ZLOO WKHUHIRUH DSSODEOBRQIFWILWR DPGOSBQRMDO WHERYN WBQWKBODK RO N
SDUWV UHJDUGOHVV RI KRZ WKHAKQWH BDMAND QRGS HEPYVALRQ WR R WAKHH@V BDW KEX WRIW L
GRHV QRW LQYDOLGDWH VXFK SHWBDIWNORQHFHNRXHGDYW VHS
£+ G ,] WKH ZRUN KDV LQWHUDPWKYRXXWHGLVGOH U BSSHAR SWLDWH LH M OHLRWRFAHVP KRXHY
LQWHUDFWLYH LQWHUIDFHV WKDWHG/MR JLROV1RMWLSGINV\ $83URRUN QWR GSQRRP PIDNHWWRE P C
RI D FRYHUHG ZRUN ZLWK RWKHU QMSEZEHDWW & GFKQMEHSE HRGH E\ WRH MUK B CFRX B HHIWH Q
ZRUN DQG ZKLFK DUH QRW FRPELIRU® DL@B UM W/ $EKR DWDWRLQ RUDRA RUYBOXWH LRE XV N RVG
PHGLXP LV FDOOHG DQ DJJUHJDW®G LLIWWK U HVRKRSAIO@IWE R §\U L J KWK B UMF DIRWW XRUH G BN R 0O
ULJKWV RI WKH FRPSLODWLRQ V QGHYWVGEBR @B UMD FHWRHWL ,QFOXQLRQ BRI JNHFFROWHK HG
GRHV QRW FDXVH WKLV /LFHQV HDW R/ \D RS OM KW RDW.KUHH ROWKH U S

%QPXG[KPI 0QP 5QWTEG (QTOU
<RX PD\ FRQYH\ D FRYHUHG ZRUN L@GREMMEMW WRGAVIRUP/KFWLRQV RP ®® VRSHURYYLIBHG W
WKH PDFKLQH UHDGDEOH &RUUHVSRIGIPYIRIRNKEY XNGEBVHVKI® RQH Rl WKHVH ZD\V
$+ D &RQYH\ WKH REMHFW FRGH LQK\RUFBHBGERGRBEFWQ LRFOXGLQJ PHSK\WRFDO GLVW
DFFRPSDQLHG E\ WKH &RUUHVSRQGKQDBAMNUFKHVLFD® PG ®LXP FXVWRPDQWHUWFKID® JRU VF
t+ E &RQYH\ WKH REMHFW FRGH LQK\WWUFBPEBGRBEFMQ LDFOXGLQJ PHSK\WRFDO GLVW
DFFRPSDQLHG E\ D ZULWWHQ R MKW HWDYHOU VRO QIBWYOBDBEWRU DWW GRQ W D VR UR K XR/IWHRWP WIS [
VXSSRUW IRU WKDW SURGXFW PRGHY VWRVHW KV D) \ROMHEMR FRGH HIRMUKIHY SR@GERS\ RI
6RXUFH IRU DOO WKH VRIWZDURRYHWHKGE BURGXFWLEKQWHLWRQ DX B XAXYE\CRP 5 K L\OLFXO\DH BH C
IRU VRIWZDUH LQWHUFKDQJH |RRDUSWH B YR PRI HF RWMD @ | S K\ \FIRRDYCH L GH B 1 RUPPLQRPHW K |
RU DFFHVV WR FRS\ WKH &RUUHV OR®GRYN A\RKWFHIUIDRWP QR FKDUJH
$ F &RQYH\ LQGLYLGXDO FRSLHWKRDWRIS\REMNRW FRIGMWHQ RIIMERQRK ISR §R & H FW K A K&LR/U
DOWHUQDWLYH LV DOORZHG RQ@®PREFDDORQ DIMD®G RQG\QR QRPR U HFHILW K G/ XWKH DRE R H AW F |
LQ DFFRUG ZLWK VXEVHFWLRQ E
$+ G &RQYH\ WKH REMHFW FRGH E\DR@HVLDIDOFFGE SO DERIP JUDWLYV IRHUU I RTXD YAKDHQGW [
DFFHVV WR WKH &RUUHVSRQGLQJ WRXRKH K @/ KK N DFDHP I8 ZIDRH DW QPRI GXQRWHWHFKDUHH <
UHFLSLHQWY WR FRS\ WKH &RUUHWSBR QKH R BRHBWHFRGRQJI ZVKHWS G REH W\R IF RS WZIRHU IR E
VHUYHU WKH &RUUHVSRQGLQJ 6RDQUF IV DY HEW RS HU BWHKBUE\ \ R XV R B SIR WM Y UHGT 3 DU\ H @K
FRS\LQJ IDFLOLWLHYV SURYLGHIBFVRIXRPNLQM[MW @ K OMKOH REELMH F W GF RVG(H &R\ QH VAKRHUGL @R
6RXUFH 5HJDUGOHVV RI ZKDW VRQGHD KBRWWFW KR % RUHPDLS) R E OLLWDIWH DY W ROBDE QXU HR W
DV ORQJ DV QHHGHG WR VDWLVI\ WKHVH UHTXLUHPHQWYV
t H &RQYH\ WKH REMHFW FRGH XAPLQ.J ISRI®I USWR YSH-HG WRP Q Q |RUP REWKHHFOWS FIRIGN ZRBUH
&RUUHVSRQGLQJ 6RXUFH RI WKH WRUW KCHJU BIHEHHULODJIOR S DHEUOH.GF DW QR FKDUJH XQGHU VXEVHI
$ VHSDUDEOH SRUWLRQ RI WKH REMHAR®H FIRG i [ FAORG/HIG VIRMRIPF WKH &R DU AWSRIQBG LQJ 6R)
/JLEUDU\ QHHG QRW EH LQFOXG HBVLPREBRQIRIVNGJI WKH REMH
$ 8VHU 3URGXFW LV HLWKHU ZKERK \PHTHLY SURGWBQWJILEOH SHUVRDOUP SORS KWWE ZK!|
IRU SHUVRQDO IDPLO\ RU KRXVHE@MXISXUSAHWHVQRE RU VROG I|RGAHTFRIUGRUIWLRQ
GHWHUPLQLQJ ZKHWKHU D SURGXFW GRXBWAR Q VXKPWHY SWKRIBXE VWE H U HAURIDIYH G R DDYR XU
SDUWLFXODU SURGXFW UHFHLYQHRG ED @OS DXVUAM IGF XUHD H WW WIR D W\ WIKFDDD FROUD KR PRRIRRU R \GEK ARV
UHJDUGOHVV RI WKH VWDWXV RRIWKKHSDRAWLE XKD BKXWHH BD U WHFX ®RDUHXYHEWYF RX DLEO
H[SHFWHG WR XVH WKH SURGXFW H$) SSURGXEAW LWHDDBAQMXYR RI ZKHVEKMD QWKIED SUR G »
FRPPHUFLDO LQGXVWULDO RU QRXFRAVHFHUHIVHYHRQOWKW RQH RLIDKHLSDRWXFRGH R
,QVWDOODWLRQ ,QIRUPDWLRQ |RUQD P KRBWR GURNF HPGIOWGHAY DX WHK B ULQDRWLARIDVNR QY R



UHTXLUHG WR LQVWDOO DQG H[HFXWR YAHRIGIA LHRU M HLLQY MRCDAW RS V H UH G URHBXFLVR Q URRIP LIV W R ¢
&RUUHVSRQGLQJ 6RXUFH 7KH LQWWRRIPDWKRE RX\DW WKXKH FFHR Q WL Q X H G HIGQR BWL IR W QRIRBIHW |
LV LQ QR FDVH SUHYHQWHG RU H MKW PRIEE IZEWWLRRD KDV EHHQ REMHFW FRG ARIRUN D
XQGHU WKLV VHFWLRQ LQ RUXVMWKQRD $8HBL3IURGXEWI RDQG W IS FW QRIHDL\Y U IRE ¥ X EW LR G
ZKLFK WKH ULJKW RI SRVVHV VLR Q RGXG W VH RV WDIQH/ ISMHIHG WR WRH LRHF DS LIHEW W@ B U
UHJDUGOHVV RI KRZ WKH WUDQV DWWH R&R UV HMSRQIGAVOH UG RKXG FH  F RVQ RID\ HPG WU GHU - WK |
DFFRPSDQLHG E\ WKH ,QVWDOODWLRT XQIRKAPHQWL RER HW XGR WKD S S ON KL UBH BV WU WR W QIRQ)
WKH DELOLW\ WR LQVWDOO PRGEVHWG3RREMFW ARGHHRIP SWKH WKBHTRUQ EDWV EFKHQ LQV
UHTXLUHPHQW WR SURYLGH ,QVWDQRWWLIGRD XGIHR P D WLRIQU BRHQ W VW R SRRIQWVE XM LWR S
ZDUUDQW\ RU XSGDWHV IRU D ZRIHGWKDWQKNDND EBHG PRWIKIH UHFLSGNBW LRUZKRLF KWKW ¢
KDV EHHQ PRGLILHG RU LQVWDOOHG
$FFHVV WR D QHWZRUN PD\ EH GHQWHB QZKWQY HOK HP BREUILFOO\ D Q Gi DIBW HRIY HO\ VDK IHH F W
QHWZRUN RU YLRODWHV WKH UX®NQLFQ® ISRRWRBRUV WRKH FRIPW Z R URR QR HBYV DRBEG L QJ
,QVWDOODWLRQ ,QIRUPDWLRQ 8UR WHFG RIQQ PDAAR EG ZIOWK R FXFPW QWK-DGV DQ G XXE WVIKF D Q C
LPSOHPHQWDWLRQ DYDLODEOH VBRI WKUWHP S XEQG FP X W RMHIFH. FIR Q RHY SRELBPQS®FWLRRUG R
UHDGLQJ RU FRS\LQJ

#FFKVKQPCN 6GTOU
$GGLWLRQDO SHUPLVVLRQV DUHNWH WPHUWKIRW WX B8 OHPHQW E\ PRQHQIUHPRHSWRRQV |1
LWV FRQGLWLRQV $GGLWLRQDOOSHDEDW MRRQ W KK BI\Y WOLWH BYIR J KB K JIKK VG 6\ E2HH WHI HD W
LQFOXGHG LQ WKLV /LFHQVH WRI W BRI LH] WHGW UN B S $\O WKIHE (CH VALIRD V, IDISS G L R QROQ DADR SSHOUF
RI WKH 3URJUDP WKDW SDUW PD\GEK XWK-RY N HIUPRLWHWORQAMQ EXW VQRHIRPWUQHGERJUDP
WKLV /LFHQVH ZLWKRXW UHJDUGWR@WKH DGGLWLRQDO SHUPL
“KHQ \RX FRQYH\ D FRS\ Rl D FRYHUM GRXRURSWRR @ D\AHPRYH DQ\ DG GRL WIKPWD BRSN URUV VLR
IURP DQ\ SDUW RI LW $GGLWLRQ@DOWWHOLWRLRKVXPOH BMKHLU RAQ DKHP@®XRY® RRGAHUWDL
WKH ZRUN <RX PD\ SODFH DGGLWRWEDODSHH DFAWNGREWVRQ WR D FRR M KDY E FRUN F DRU ZK L
JLYH DSSURSULDWH FRS\ULJKW SHUPLVVLRQ
IRWZLWKVWDQGLQJ DQ\ RWKHU SURL IPDVRIQURD & KRX N.GE QWRI D FRIY BXWGE RARL NG \RX WOH
FRS\ULJKW KROGHUV RI WKDW P DAMHB VDR WKIS\S QIHFRHIWA WKWK WHUPV
$+ D 'LVFODLPLQJ ZDUUDQW\ RHUGIPW /\L QUR® LW E HOW WU B\L IR | VIMF WIFRI@QWH RQ@G Rl WK
f E S5HTXLULQJ SUHVHUYDWLRQ RO H/JHF LQRMG FHYD RRQDEWKRU DWWOLRKXWIL@ QVKHQ W
$SSURSULDWH /HIJDO 1RWLFHV GLOASOIDAWG FEV ZRUNV FRQWDL
$ F 3URKLELWLQJ PLVUHSUHYVHQMKDW. FPQ® VRH WO RRUJUEG TRILUL QR WKB W PR H LLLHGD YEHU \
PDUNHG LQ UHDVRQDEOH ZD\V DYL@DIOHYHQW. RQRRWKH RUL
$ G /LPLWLQJ WKH XVH IRU SXEBYFRIWO LFHOSRUHY RRU QBWKRUV Rl WKH PDWHULDO RU
$+ H '"HFOLQLQJ WR JUDQW ULJKWWXQGHRI WRPEHRPDDEHOQRBPHY WDDSBWPRUNV RU VHUYL
$ 1 5HTXLULQJ LQGHPQLILFDWLRRURI RILWKQWR B WHUEL DX VE\ DQ\RBULDIOR REPRGE VI MWKG
YHUVLRQV RI LW ZLWK FRQWUEEWXWO VDR WXKRIS WHEQ S LRIQWL BIR IF D@QW D B\E X0 OWD WP \S WA
GLUHFWO\ LPSRVH RQ WKRVH OLFHRWRLY @RG SBIXNWKRWVIVY HSDG G L W LHR® D X UMHKUPY DUH
UHVWULFWLRQV ZLWKLQ WKH WHBQIQRJIRIDPHFWLRQ UHFHLYHGR@W RUQNQD SERWW FRY YW D W
WKDW LW LV JRYHUQHG E\ WKLVUHA MHDM DO R QX ZWW K UD UMK W U LOFW LVRIQU R R XI D © IURHPQRWHH
GRFXPHQW FRQWDLQV D IXUWKH W k6 VMHQFIVOLRRUEKRQ $ H ULRQLIVX QB HUGW KR DL FRY@WMH H R X
ZRUN PDWHULDO JRYHUQHG E\ WKGRWXRIHPYWR | SURLY WGHIGF MEWDHVY WKW QRIW K M U YU WWULFRW
UHOLFHQVLQJ RU FRQYH\LQJ I WRXHDBGARWH URVDWRRD GRYWK WKEW VIHF WIKRQ U NROXH P X g W
VRXUFH ILOHV D VWDWHPHQW RKDMK H S5G LWR RYBRYVWHUGMVW R UH DHQW R/ LIEI G. Q\GKLHF D W
DSSOLFDEOH WHUPV $GGLWLRQO® SHUWPRY VBEWKH PEBDYV IEYH VRWUD @ H GD MH @K HUIIRMWW FRQ D LWFHHSD.
RU VWDWHG DV H[FHSWLRQV WK®\DHEIRWKHWHZXLUHPHQWY DSS

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



OLFHQVH IURP D SDUWLFXODU WRSMHGJKON SERPGIHAL R @ DUHLIQ X Q DKW WK R Q G HXUQ M/ISM MFK AV B R §
ILQDOO\ WHUPLQDWHY \RXU OLFHQVHVKHQ BR F\ U 8§ BHHW DKR-OQBM® | B HOWL RURD YR RQ | E\RMR RIH W
UHDVRQDEOH PHDQV SULRU WR R®D\URDHRNB UVKRXFMHOLBWQVH |URPWDKEBDGWUFK®D U

UHLQVWDWHG SHUPDQHQWO\ LI WKM FRS RILWKW KRRGBHIW LRRWHE\ V R/AKH W HD WRKGHD ELOH W HWD QF
\RX KDYH UHFHLYHG QRWLFH RIVHLRADWLRQZRU MW KILR PL K@ W F RX\ B XLKHWWKRO & HRIO D\Y GRY
SULRU WR GD\V DIWHU \RXU UMRHPLLSMD VRIL RAQK R I QRWUL FIHL JK WV X Q 8 WU WH KIIPVL /DT W LR IQH C
OLFHQVHV RI SDUWLHV ZKR KD YRWWHIFHRFY MREXPRGEHY RKIM JLFHQEHHQ WRKWP U Q DKAVWH\G KIDQ'G
QRW SHUPDQHQWO\ UHLQVW DW H{F HIRWHGQRH @ RON. FIX@WVHV\ IRB WKH WDRE& PDWHULDO XQGHU

#EEGRVCPEG 0QV 4GSWKTGF HQT *CXKPI %QRKGU

<RX DUH QRW UHTXLUHG WR DFFHSMRWHILAHLYFHRVHIXQ RUEGRS\ R1 BKRISBURWMLIRR) BQPBLOC
FRYHUHG ZRUN RFFXUULQJ VROHOVWLIM [5HHRW WHRTSHBB HWRIDR® VP LV WHIL WR GRHH IQRHVD F|
UHTXLUH DFFHSWDQFH +RZHYHUV QRMHQ\OH RWDICHUVWR R GQS WIKRLVVLRQ WR\SAURRSDUMEG/H RU
ZRUN 7KHVH DFWLRQV LQIULQJHVFIRFSAHBWK W KIL VR XFGIR R 7 KH UH RRSIDH D BAL DR GL IR R @ Bl IRHGS
ZRUN \RX LQGLFDWH \RXU DFFHWWDBRFMRRI WKLV /LFHQVH

#WVQOCVKE .KEGPUKPI QH &QYPUVTGCO 4GEKRKGPVU
(DFK WLPH \RX FRQYH\ D FRYHUH® YWHBRDWIKAFD OB F WHMHQWHY D OQEHRBYWRIWR PWRK H XRU L
PRGLI\ DQG SURSDJDWH WKDW ZRQMH VXEX IDEW WRWKHVSROVLEQRHREY WELRIGFEQU WRRS
ZLWK WKLV /LFHQVH
$Q HQWLW\ WUDQVDFWLRQ LVQD RR@WYREWRIRQQWR DI/ H]DUAL R VR W W RE VRVMIH WRD O C
VXEGLYLGLQJ DQ RUJDQL]DWLRQQRU, PEURISQJIRWURQLRD W LARRY HU® G W UW \UW VR QWNFW RR
HDFK SDUW\ WR WKDW WUDQVDFWLRQKAKRRUNFBIQYRVUB FFFRLY\HV Z KZRUHY WK HO SPRIQWMHW W
SUHGHFHVVRU LQ LQWHUHVW KD GSRE H YALRXYGS DILYCH XISHH US VXKW D W KHK &RW B HY/FB\RGHIMVQALR Q
6RXUFH RI WKH ZRUN IURP WKH S UIHGWEK H VSARHUG HE H\QMRIWUKNW L WRRW EOK) HHWUMW ZEKRXK |
PD\ QRW LPSRVH DQ\ IXUWKHU U VWU RAF WLRH W LRIG WWK H UHD[@IW H G IRAH Q M U PRIG K@@ B0 HVK L
\RX PD\ QRW LPSRVH D OLFHQVH FKB UUR\RWWH [ HRWF RWK RU U L JKW.¥ HQ DK WIHBG X\@RE HRD W K L
QRW LQLWLDWH OLWLJDWLRQ EQRQWGIUFD DLPURY \D FODZ\PXRW WD BDOBIIE QV W.IQDW. Q@ DH GS B\
PDNLQJ XVLQJ VHOOLQJ RIIHWLQJ WRKHVIURIURE RRSBQ\ SRUWLRQ RI LW

2CVGPVU
$ FRQWULEXWRU LV D FRS\ULJKW XWRD XIQG HKRVRXW KIRAHQNWH RI WKMH BRI DMKIRU D Z
3URJUDP LV EDVHG 7KH ZRUN WWXWH GROHVDWIHEX WR F VOGRQW UL BRWRW WNVMDRMQA DG 5R QW
FODLPV DUH DOO SDWHQW FODLPWKRZ R GWRWL ERW RW RDICGHVEK B U D IOAHHD G F DX TKH G H @&/ IRIW
ZRXOG EH LQIULQJHG E\ VRPH PDQQHEHYNUIPIRWWBELEAJWKYLQJ XRWRWHVKUW QLIRIQN \E ¥ W QAR
QRW LQFOXGH FODLPV WKDW ZRXOBGREN HTXNHQE@HHR RQOW IONWU PR GEXWRIWYRQVRRY KR BR
SXUSRVHV RI WKLV GHILQLWLRQ ULER@WW R OJ UDQRAD XSDHWH QW HV X E O ILIRQAGHY ZIQW B WIK®IQ F
UHTXLUHPHQWY RI WKLV /LFHQVW V (DRPK 0F RIRWY UH[EXOW R U YHJ DAR U OHB@WGGBIL FHRQ D 19 W Q IBHHH V8 B
FRQWULEXWRU V HVVHQWLDO SDWH®MW RO B UPN UMRDPBIN H P % RERE LDQ B QROV K BIR ZD ¥ BIWHX @/ K P
FRQWHQWYV RI LWV FRQWULEXWQD WHKUNHRSD UQRJWKSK VRO RZD W HQWW DLIFHHGIPHI Q MV FOQ\
FRPPLWPHQW KRZHYHU GHQRPLQDWHMGH@WRWYWRK HIMRUG HH S BHVV SHEBIMMHAQWQRWR SUI
FRYHQDQW QRW WR VXH IRU SDWHR@WLQKEKR JB PSOOMHQWROUFHQVH WRVEFEDD®\ PHDQ
DJUHHPHQW RU FRPPLWPHQW QRW LVQR/\WM QVR HFS-DD VBD WIH@®W PRRYH\QUGRYHOMIG) ZRUND NQF
SDWHQW OLFHQVH DQG WKH &RUWZHRWSR QG IQQRW6 RXDEB DREOMKIR U F® DRIQH R G- RY\G HWH H
WKH WHUPV RI WKLV /LFHQVH \WEORXQK WZRXEOVHAOY B R RWK QW UWRBQO\R R FEXWW L E O
HLWKHU FDXVH WKH &RUUHVSR@GLQDB®RKXURH WRDEHDQJH WIR BHIGHKIILLYWH R R XWK\HH OD \R H @
OLFHQVH IRU WKLV SDUWLFXO®D D PRQN HRUFRQDUVUWB QKR ZLWK WKFH Q@ WA X MURH PLHV@ MG RW M
SDWHQW OLFHQVH WR GRZQVWUHDPQ\HBUSIPHDWQY \RERKDYHODFW X D OR N QRRKID FS® WHH YWD W
OLFHQVH \RXU FRQYH\LQJ WKH FRY HRW GRZRIUNHIFQ SO FRW QWX VH RD WRXQMRMH ZIRG GZR UN
LQIULQJH RQH RU PRUH LGHQWRN.Q®WOM V8 RBWM QR KYW KD \VRQ WR EHOLHYH DUH YDOLG
I SXUVXDQW WR RU LQ FRQQHFWDRWLRIQV R UD DWIUDI@IH PHOMQ \RX FRRUARIAXRILQBURSDJ
FRQYH\DQFH RI D FRYHUHG ZRUN. FBIQ® H WRQ WRP H5 RW WEW ©D U W L HARU N FBIX WIKQRU MW K 8 JF R \



WKHP WR XVH SURSDJDWH PRGLI\FRE\FRQWHKH [FRASHEFHGE ZRUN WK NRX WK GBWNQW Ol
DXWRPDWLFDOO\ HIWHQGHG WRHDEG ZRENSDEQWWR RN WEB VAR RQ IGAV B USIPWEQWRMLFH QY
GRHVY QRW LQFOXGH ZLWKLQ WKSHURKREHW IMKY FRNHEIDWH RI RURIQVHIRQ ELWH. RQ R R & W
PRUH RI WKH ULJKWV WKDW D UK WS HWWFKLVFOGEEQ YHD QRX ® XQQRW AR QR X \DL HF Y EDH®\ZR L
WR DQ DUUDQJHPHQW ZLWK D WKEX\GLSBUW\RW&DWNVILM EQWW QB VR PDADU 8D WPRI@MU WK L F K
WKH WKLUG SDUW\ EDVHG RQ WKRI H[RQNHVLRU \WKH BRWNY DWQ G XKNBUHW\ ZIKILIFEWNV K MV R/ KOLQU\C
RI WKH SDUWLHV ZKR ZRXOG UHFUIR®P HRXK H FERWHWH 6 LOFOUMR U\ S DAHFQW. FOQ. IZHL. @AKH F DS LLHY/ F
RI WKH FRYHUHG ZRUN FRQYH\HG E\IUR®P WKRWRISERSLMIYGHRU E SUWEHEHWORQRILWEAG L
VSHFLILF SURGXFWV RU FRPSLOPRWLHRUHG WRDW FR@WDQ \RX H QW H QWG R Q WA BWK CEW DK@V
OLFHQVH ZDV JUDQWHG SULRU WR O0DUFK
1IRWKLQJ LQ WKLV /LFHQVH VKD @Q EH RAR QY WIWKIHGI IVWQH LRG0 L H G- HO\L AR 19 IR U QRIW R H Q WG |
WKDW PD\ RWKHUZLVH EH DYDLODEOH SMRWMREW QB®HU DSSOLF

0Q SWTTGPFGT QH 1VJGTU (TGGFQO
I FRQGLWLRQV DUH LPSRVHG RQ RRB HDK DWKHKPENQMR RUWR W K H U Z ERI) GWW D R/QF/R RIWW B IG\L F
/JLFHQVH WKH\ GR QRW H[FXVH \RRII WKR WHKH HFRDQHLWLRR W DQQRW N RQYBIY BV R RMHVING \Z
VLPXOWDQHRXVO\ \RXU REOLJDWLR® \DXQ 8 WK HUK BY U WAHQANGHN R E BT XIMVQIERIQ\R XWKIMQ DV I
QRW FRQYH\ LW DW DOO )RU H\DIRSPW WHKDWXREDLKEBWHR\RX W R WRE O HFR\) PHURYD OWR PR
WKRVH WR ZKRP \RX FRQYH\ WKH 3URX UFIRX O\ KHDRQ O\ ZERW K WKRVH ZRXORG/ EHQ @ RVK LYV /
UHIUDLQ HQWLUHO\ IURP FRQYH\LQJ WKH 3URJUDP

7UG YKVJ VJG )07 #HHGTQ )GPGTCN 2WDNKE .KEGPUG
IRWZLWKVWDQGLQJ DQ\ RWKHU S URXY KWDLYRIQSRIUW KV V L/R @ HVOR/ HD L Q NG RAR B RPALVQK D QRBRY H L
OLFHQVHG XQGHU YHUVLRQ RI WEBXEOLSF $¥LUAN@VHHQEWROD VLQJOH FRPEHOHGKARUN D
UHVXOWLQJ ZRUN 7KH WHUPV RI WKLV
/LFHQVH ZLOO FRQWLQXH WR DSSOKHVRRWKUHED BRW BK IEXXWLWKH VWHKHALDIB $HFXIRJHPHQ\
*HQHUDO 3XEOLF /LFHQVH VHFWDR®LRQ@RXAUHRXJKQD QEWHBRUN ZWORQDBYS OAXWIR WKH FRPE

4GXKUGF 8GTUKQPU QH VJKU .KEGPUG
7KH JUHH 6RIWZDUH )RXQGDWLRQ GRUSREQALWHKUVHRQWHRI MKH *18 *HIQREDWLPXEWRF /LFF
WLPH 6XFK QHZ YHUVLRQV ZL@&OWKH \BIURH\C-DQUWL § HWUSALIRIQV BX WD @ 6 U BY. VI HUH Z G5 (GRIEACDH.RV VRR
FRQFHUQV
(DFK YHUVLRQ LV JLYHQ D GLVWH®JXLWKH 3 WRIUMLR @ SQUREL HV @& KBIW VL RE LRV MKH G X B E H
*HQHUDO 3XEOLF /LFHQVH RU BIQ\ VO WWU \RKX UKL RK) WKIHS R 5 W L R/QDRIGI F® Q B Z MQR QK HH MK
RI WKDW QXPEHUHG YHUVLRQ RU EROLIV®H G DEW HAUK M HWWIHR @ R$W Z D U H JLRXQ GBWY R@RWI WK H
VSHFLI\ D YHUVLRQ QXPEHU RI WKH FH O VH QXD ©D3IXEIORRVH DQ\ YHUBAL RV H YHIKHSXEOL\
6RIWZDUH )RXQGDWLRQ ,| WKH DURURPPFDRH EHIEHVHWKD WK | X W X U H HQHIWDL @ BK RO LW K H
/LFHQVH FDQ EH XVHG WKDW SURI[\DY FSHXE/DD 6 PHWRIWH R HQWLRQ S HRXP V@ HRKR®\ B XWHKKIRW L |
YHUVLRQ IRU WKH 3URJUDP /DWHIWYH FRR\DH @ HWVRRQD R\ GL |1 HUHIQ VW) FS HOGRA MW LR QU O -
REOLJDWLRQV DUH LPSRVHG RQ K®ODXW KIRW [R U HF\RSO WL RK WR X U AKIRRWWQURWR IROORZ D C

&KUENCKOGT QH 9CTTCPV]
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'$55%$17,(6 2) 0(5&+$17$%,/,7< $1' ),71(667)8B/$53885326( 7+( (17,5( 5,6. $6 72 7+( 48%/,7<
$1' 3(5)250$1&( 2) 7+( 352*5%0 ,6 :,7+ <28 762852*5%$0 3529( '()(&7,9( <28 $6680( 7+(
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.KOKVCVKQP QH .KCDKNKV]
b1 12 (9(17 81/(66 5(48,5(" %< $33/,&$%/(5(% 2B $* :5,7,1* :,// $1< &23<5,*+7 +2/'(5 25
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$1< 27+(5 352*5806 (9(1 ,) 68&+ +2/'(5 285Z%+¢HEB % ((1 $'9,6(' 2) 7+( 3266,%,/,7< 2) 68&+
"'$0$*(6

+PVGTRTGVCVKQP QH 5GEVKQPU CPF
I WKH GLVFODLPHU RI ZDUUD GBAD DW G SUIRPLIVEHE L BBRR IHCAIDQ Q RMA FBM D E ¥ R Q GA.RF D\® ROW K
WHUPV UHYLHZLQJ FRXUWV VKDPORVWSBSOR\VIHORDDS SDR [ MPKOWH YV D Q FLFV R OXMD-E LZDILW H U G
FRQQHFWLRQ ZLWK WKH 3URJUD PXPYSWILHR\QV RADQLLIDEQ W L W U [DRAR P S DUDLAH V QD UAFRBX IRQ \WRKUH [B 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 FRISR B&G6LENVRIUW KXW @ LYAFHE\DHWG R AP @ RW DEXOR EHOGQJLQJ
7KLV YHUVLRQ RI WKH *18 /HVVHUW HHQ@QARLG BXEWHN WRKHQWHUPYV DQ®IFRKRBLVMWBRQV RI
*HQHUDO 3XEOLF /LFHQVH VXSS QDRHRMUHG \EY WRIQY MG MWMMIGREHOR Z

#FFKVKQPCN &GHKPKVKQPU
$V XVHG KHUHLQ WKLV /LFHQWH WHKHHUWS WR/ WHW VHRGIUDO 3XE®OLF ¥3/FHQMHUD QR WK H
YHUVLRQ Rl WKH *18 *HQHUDO IERLMUFA /WAHBYM WRKB FRYHUHG ZRHRVRYRWRHG WK VG L
DQ $SSOLFDWLRQ RU D &RPELQHG :RQN {55 GLHADYHBQEH/RDPQ\ ZRUN WRIWHWDRHYV XVH
SURYLGHG E\ WKH /LEUDU\ EXW ZEO.FKGLRQRWHRWERNDILVHHILQLYY B WIXBHGDEV WRKH FC
JLEUDU\ LV GHHPHG D PRGH RI XVLGH® E\LOWH ULERHD BWURY &RPELQHBGRIEHNG [EX D ZRUN
FRPELQLQJ RU OLQNLQJ DQ $SSQOLFRWILSOQ ®ILWXOW KHY HIEWIDRQ R IVWKHKIH&/R EBDWN & L RRKNZ KL F
ZDV PDGH LV DOVR FDOOHG WKHOLRQRBEG SRUVIHRGRFEHQJ 6RXUFH IRDQY &RLHELQHG
&RUUHVSRQGLQJ 6RXUFH IRU WKH QRPEQQHWRXBEM FREGWXBU SRUWLRQW RVKWWH &RPEL
FRQVLGHUHG LQ LVRODWLRQ DRE HI)GI Q@ RY RX KMV E B S0 QRBVELIH OV LIRSB ONKHD WIRRIY B R SRIQ |
IRU D &RPELQHG :RUN PHDQV WKH REWMHF W RFRHG HR D Q@BKRIUSSBOLFDWLR@MG XPAMIGUWQJI D
SURJUDPV QHHGHG IRU UHSURGXFLQIR® KWK B RPEI@QIHFD WRRIN) | EXW H[FOKIGY QRI WHHH 6\V W
&RPELQHG :RUN
"ZEGRVKQP VQ 5GEVKQP QH VJG )07 )2.
<RX PD\ FRQYH\ D FRYHUHG ZRUN X @G MUK VW FMWAHRGWH QKR XW EHLRIIVERK Q1B EBNHFWLRQ
%QPXG[KPI /QFKHKGF 8GTUKQPU
. \RX PRGLI\ D FRS\ Rl WKH /LEUDGLILFQ®LRQVWRRUPFLOLW\ U WIB WWRVWER ¥ X3 SOWHE ERDQ
$SSOLFDWLRQ WKDW XVHV WKHQIDBUGPWYQWRWBEWWHEG KDKH Q WEKH HQFIRX. WD \L P RIGOWVHRNH GV
FRS\ Rl WKH PRGLILHG YHUVLRQ
$+ D XQGHU WKLV /LFHQVH SURYR®BG MADKWHIRRKURD MR HQVXUH \§ & DMD W.IQR @ KG-R HY HIDRAW |
VXSSO\ WKH IXQFWLRQ RU GDWDWWYXHDIQG LOHWR VWY CE RBHY WD LSOW WHRIQLLWRY | R DU KRRIVH U
$t E XQGHU WKH *18 *3/ ZLWK QR GH RP IWKH FREBGRWWRQBJILFHQVN DSSOLFDEOH WR WKDW
1DLGEV %QFG +PEQTRQTCVKP| /EEGRAGTNKNGID .KDTCT]
7KH REMHFW FRGH IRUP Rl DQ $S SON I DADIVRHU PDO LQ RR U KW D G H U /ILEDUHD WK BXW XL ? DSD U W
FRQYH\ VXFK REMHFW FRGH XQGHSURNUBW® IWRNW FIKIRWKH LQFROSRIUW WG GV R DQXH HILUDLG [L.C
SDUDPHWHUV GDWD VWUXFWXUH OPRE® \P DRLRYFEAOVRUVIXR FWRR QW ZHUG O B RS ODQV H
OHQJWK \RX GR ERWK RI WKH IROORZLQJ
$+ D *LYH SURPLQHQW QRWLFH ZLWHF W DFFRKGFHRWK R WWKKIHR/E EUD UK H. VLEVIDG \L QQLGN L IMYGX WK |
DUH FRYHUHG E\ WKLV /LFHQVH
$t E $FFRPSDQ\ WKH REMHFW FRGHSZ13WID QGFRK\LRIOLKHQVH GRFXPHQW
%QODKPGF 9QTMU



<RX PD\ FRQYH\ D &RPELQHG :RUN XEKRLEFHWWHPW RWRNKHIQ WRJIHW KW UL FHW HREILY HED WALR Q
RI WKH SRUWLRQV RI WKH /LEUD B\ GR® WO D@ & QU MKHHU&RIPH Q JL Q HFHKUR R G Ll RLUF IBWIERQ YL Q J
LI \RX DOVR GR HDFK Rl WKH IROORZLQJ
$ D *LYH SURPLQHQW QRWLFH ZLPVEK QDG K RURNS WRIDW KW K&R /L E U D U \WLR/H X/ I G DD\ IDVQ ® Q & WV
XVH DUH FRYHUHG E\ WKLV /LFHQVH
$ E $FFRPSDQ\ WKH &RPELQHG :RUN 1BL 8K DQRR BAKRNV VOKIFHQVH GRFXPHQW
f F )RU D &RPELQHG :RUN WKDW WIL¥SUDGX FIREN H[HEXWIRQ LQFBXEH WKH FIRSUDUJIKW
DPRQJ WKHVH QRWLFHV DV ZH@G DAK D XHKUWMR AWK G LIRISIWALY R | LW KB \* i 8GHBF XORHRQ WKLV O
$ G 'R RQH Rl WKH IROORZLQJ
R &RQYH\ WKH OLQLPDO &RUUH YV S\RGHG WRIU BR XRIFW KAYGHBHQVH D Q83 MAKHNE& R Q USR/GIR Q G
LQ D IRUP VXLWDEOH IRU DQG X Q\GHU XWHUPW RVKIDMR BEU@H VR U Ul ML Q NP RWKIH L$-5G6 O HRDMW R R
RI WKH /LQNHG 9HUVLRQ WR SURGEBFIRDNPR®LWKIE RRREHQYHVSHFLILHGSEX3YHRWLRQ RI
FRQYH\LQJ &RUUHVSRQGLQJ 6RXUFH
R 8VH D VXLWDEOH VKDUHG OQEURU\ZRMWHKK VGHVA ERD WL $ VX L WADKEDDW FDH PXVDHIL DRV LWX R«
WLPH D FRS\ RI WKH /LEUDU\ DO WHDNGY SBRSXYWURQ\WKHPX DQG E ZZWWXKODRSRIGDIWHGS UR !
YHUVLRQ RI WKH /LEUDU\ WKDWZILW KQMKHJ IDEN HR PEDWILEQ H
+ H 3URYLGH ,QVWDOODWLRQ \@MRIZRXWGRRW EXWZ RO \EHI UHT XL URUGP DWRL BQR¥Q G HUV X F
VHFWLRQ Rl WKH *18 *3/ DQG RO@W W& KVKBIRIWBQWRGKLV QH FHNX\BH \DWRR GQ WHIEO O [
YHUVLRQ RI WKH &RPELQHG :RUN SURBWY FBHEO EQ NIHFR MELH) ISGSOLFDWLRQ RUWKKEB PRGLI
JLQNHG 9HUVLRQ I \RX XVH ROPWLRQ ® IRWRBWQR® PAUW DFFRP SRDGWRH ORRUFBO &R
DQG &RUUHVSRQGLQJ $SSOLFDWLRQ@ &RGHR X IPORXWXSFHRREWH WKH R@VMWD S/&BIWALIR®Q HU R U F
VSHFLILHG E\ VHFWLRQ Rl WKH *&RUBHMSREOBQEH\GRXNUFH

%QODKPGF .KDTCTKGU
<RX PD\ SODFH OLEUDU\ IDFLOLWHG®G VR Q KDKH DUEUD WRWVING BDE\ VLVBRJIHQ OHULDUWK B WEKWD
OLEUDU\ IDFLOLWLHY WKDW DHHQ®RWF RS §0 HRED B\L RV VD QG HQV HP ERQ B GF RQE H D VX KIQ ®HIR
WHUPV RI \RXU FKRLFH LI \RX GRIERWK RI WKH IROORZL
$ D $FFRPSDQ\ WKH FRPELQHG OLWWK B UXDZFMW KR NREDVRIG RQ WKH /LEDQU\RWIQWRPELQH
OLEUDU\ IDFLOLWLHV FRQYH\NG DFEH®RWMH WKH WHUPV RI WKL
$ E *LYH SURPLQHQW QRWLFH ZLWKKWWHSPRRME RQ H® QVED ZRUN E® \HH 6 0PQ QLIQH AKHIDHJ \
WR ILQG WKH DFFRPSDQ\LQJ XQFRAREZ®HE IRUP RI WKH VDP

4GXKUGF 8GTUKQPU QH VJG )07 E5UKEGSIPYGP GTCN 2WDNK
7KH JUHH 6RIWZDUH )RXQGDWLRQ BDRUSREGLYKUYVHRIQWHBI DIKH *18 /HAIVAHHQV HHQURPD O 3 X E
WLPH WR WLPH 6XFK QHZ YHUVIVBQV LI OMR EMKWLBUBIDHQW YHUWIRIQD BRWDBGUE VM HYUHEZ
SUREOHPV RU FRQFHUQV
(DFK YHUVLRQ LV JLYHQ D GLVWIHJXILWKKB J/ LYBHIDWU\R Q VQURXE U H FH IDY A B UMAD /@ HIPLPIEHH AVGK
YHUVLRQ RI WKH *18 /HVVHU *HQHUD® DXONDHE YIHUMQ\R FDSSO L MWL RWR RWI RGRXREDYH WKH
WHUPV DQG FRQGLWLRQV HLWK RQ RIUWRI DY 'S ®BOHAK F G UNHIRQL SIXEDDLWH H B XEAGD K. RQH HI €
WKH /LEUDU\ DV \RX UHFHLYHG LWU\GIRRHY @RPVE S HRFLWKBI Y18 /HVVHQ@VHH QRMDRDBXEOLF
FKRRVH DQ\ YHUVLRQ RI WKH *18 /HIVAHIQVHHBWHD B BXKEDOLKHG E\ WKMV)BBH ,6 RMKEADUH )
JLEUDU\ DV \RX UHFHLYHG LW VBBFGHH\GMW KKWWKXISURXWXUH YHUVWLHREGHWU RO VBKHOIRB /H)
/LFHQVH VKDOO DSSO\ WKDW SRR[DNFBSSHWDIQF WV VRD VDR HGHW VLR Q MM FS®I U RD QREWWERX W K
FKRRVH WKDW YHUVLRQ IRU WKH /LEUDU\



9KEJVKIG 5KEJGTIJGKVUIKPYGKUG

=X ,KUHU HLJHQHQ 6LFKHUKHLW HXHG/H@ GSULAHK HUWMHNVG KHQRMWLVH VRUJII(
GDV *HUIW DQ GLH 6WURPYHUVRUJFPKQN | DQWHWEKOLH%HE@ /HEHXQVGDXHU 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 1IKH YRQ :DVVH
9HUZHQGHQ 6LH ]XU 5HLQLJXQJ QXU HLQ WURFNHQHV 7XFK
9HUGHFNHQ RGHU EORFNLHUHQ 6L NWHQROIHQY X6QH BLMX HQHEHLV X Q.
+HUVWHOOHUV

'DV *HKIXVH GHV *HUIWV GDUI QLFKW HQWIHUQW ZHUGHQ

'DV *HUIW LVW QXU IU GLH 9HUZHQGKEIJQEW QQINQ UHKWPIMQ GDUI ¢
WURSIHQGHP VSULW]HQGHP :DVVHIUW I5HIFKQVR GNHHL WREOKWI Y HW W V H
'DV *HUIW GDUI QLFKW GLUHNW HIUHERGPQ HXHLD RE KD K@ XWQH DRXVIHVH\
30DW]JLHUHQ 6LH GDV *HUIW QLFKW HTXHMWHQIKBALK R]JQ% : 1 UML]VWI
‘ITUPHVSHLFKHU ¢gIHQ RGHU DQGHUHHHQWHRNVOUW HWEG HF K HOHW MW I UNH L
‘lTUPH DEVWUDKOHQ

BWHOOHQ 6LH NHLQH DQGHUHQ H®MNNWHIRKRVWFKHQ *HUIWH DXI
BWHOOHQ 6LH NHLQH *HIDKUHQT%HO®BHQ DWIQ@DH GHLWH WO JVVLINHLW
RGHU EUHQQHQGH .HUJHQ

'"LHVHV *HUIW HQWKIOW %DWWHBLHIQHBKHKW XIQEZHQWNRNIXQJ YRQ %
=LHKHQ 6LH GHQ 1HW]VWHFNHU EKIDYHZHWWHUD RIQHHUAHOKMLW QLFK
ZLUG

hEHUODVVHQ 6LH VIPWOLFKH 5HSDVUBQ XUHMP  OXWE QI DHEWHQ )L
'LHVH VLQG HUIRUGHUOLFK ZHQQ GRUGHHU]IWs EWWNKIKIGLWXQJIHQ
BWURPNDEHO GHIHNWHU 6WHFNHUN YHHQG K WIHW MW | R VIR XN HG D V
JHIDOOHQ VLQG HV 5HJHQ RGHU HW VH AW JBHIVAHKWIWI 2ZRQNWLRQLH
KHUXQWHUJHIDOOHQ LVW

'DV *HUIW VROO DQ HLQH 6WHFNGRXW IMHUG XK XWQIHVWKORVVHQ ZHL
‘R HLQ DOOSROLJHU 1HW]VFKDOWWVY YR ZHRGBMQZGHE *WRDOO GLH (L
DP *HUIW XQG GLH )XQNWLRQ GHYV BHEG B HXIWYGE 6 M BKAAKIEHQHU VRO
EHWULHEVEHUHLW EOHLEHQ



$&+781*

'LH 9HUZHQGXQJ YRQ .RSIK|UHUQ PNIVQIQR KHM *HDKqW WFIKIBHIHQ 'Lt
*HUIW HUJHXJW 7|QH LQ HLQHP 'H]L EH Q HAH QIRIUFPKD OGIU 3B VR Q X
*HKJUYHUOXVW I+KUHQ NDQQ XQG @GHWNWV KIHUGX QN YERHL ZHQHI HU L
OLQXWH 'LH K|KHUHQ 'H]LEHO % HUMHGKHHRQHDGHQE RWHGLHGLH DC
*HK|UVFKIGLIJXQJ OHLGHQ ,P /DXKHGEHU.RIPLRWUSIBHIW O/LKUHV *HK
KIKHUH /DXWVWIUNHQ DQ VRGDVV QDW® EXYHHGHUPWDIOM $ KXWV
WDWVIFKOLFK ]X ODXW XQG VFKQGOREK I8P &UHVHK{UYMHPHLGHQ
6LH GLH /DXWVWIUNH ELWWH DXIQHLQHQ VLFKHUHQ 3HJHO H
IDXWVSUHFKHU $FKWHQ 6LH YRU )XW ? SSUHVAKKHILGH % B Q DYR QG/DV YV D C
DXVJHVFKDOWHW VLQG 1HW]VWH FINJHQUH WIHH 0 H Q E IXQQG3X @AY WH AN H L
YHUZHQGHW ZHUGHQ

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

'LHVHV B\PERO VROO GHQ 1XW]HU YRYRGHPLERWKRYEBONYY
JHIIKUOLFKHU 6SDQQXQJ LQQHUKDBI@E GHY YR RIXDKIAU HIDAKYM Q
*U|%H LVW XP HLQ (OHNWURVFKRBN BLYWKR OHQ3HUVRQHQ

i‘_\ 'LHVHV G6\PERO VROO GHQ 1XW]HU ZDUWQH\WQULIBBWYV XDGF K
‘'DUWXQJVDQZHLVXQJHQ LQ GHQ 8Q® HE IO BHHP YR UKD EGIH Q L\HLI]

)&& 5HIHOXQJIHQ

+,1:(,6 '(5 +(567(//(5 ,67 1,&+7 )h5 5%$',9 62Y58T*(1 9(5$17:257/,&+
",( '85&+ 81(5/$8%7( b1'(581*(1 $1 ',(6(0 *(5h569E57 :(5'(1 '85&+
"(5$57,*( b1'(581*(1 $0 *(5b7 .$11 '(5 187=(5(&&7L =85 9(5:(1'81* '(6
*(5b76 9(5/,(5(1

F@ '"LHVHV *HUIW ZXUGH JHWHVWHWHX®/G! HUJ -iDIOQVGEAUHWDBEVZ*HUIW
% ODXW $EVFKQLWW GHU )&& SHHUGMKD INQGH® X HURGP YHUQ-QIWL.
JHIHQ IXQNWHFKQLVFKH 6W|UXQJHQVWY HBOHYWW ZRKGNQIMHWDIW HUJHXJIW
XQG VWUDKOW +RFKIUHTXHQ]HQHUJDI XK\ QZHQYXBYHQLPKQWHVFKORYV
YHUZHQGHW ZLUG NDQQ HV HP S| LXIQOO/HAKNHH &KW | Y M Q S @ DLAPK H Q

$OOHUGLQJV JLEW HV NHLQH * CHAVDADLVP PRV H3D V'V EMHDLO BIDAVHIR @ 6 W [UX Q JH Q



VLQG B6ROOWH GLHVHV *HUIW GHSIBRG LHP SRIGRI®O)HAKQVW KIHPQ ZDV G XU
$XVVFKDOWHQ GHV *HUIWV [HVW]XVMIOMOHQ YWW V X/ARCHIONV B LEH6W | UXQJ
RGHU PHKUHUH GHU IROJHQGHQ 0D%QDKPHQ ]X EHKHEHQ
5LFKWHQ 6LH GLH (PSIIQJHU $QWHQOQW]DBGHQ VWIDKWIEHZD® HLQHP
2UW
(QWIHUQHQ 6LH GDV *HUIW XQG GO LEBRGHWU ZHLWHU YR
BFKOLH%HQ 6LH GDV *HUIW DQ HL QK GQVFROMWYRBRNBHHYEMWVD OV
(PSIIQJHUV DQ
JUDJHQ 6LH EHL ,KUHP +IQGOHU RBMWLRLTOHPH A K QOLKWNHHIQ® QF K
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92/ 7RQ ODXWHU
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3)(,/ &XUVRU QDFK UHFKWV EHZHJHQ
)$925,7( L5DGLR 6HQGHU E]Z 6RQJ

1)2 "HLWHUH ,QIRV ]XP 7LWHO HLQEOHQC
]XP )DYRULWHQ 9HU]JHLFKQLV KLQ]XI*JHQ

35 R0/ IDXWVWIUNHQ $XVULFKWXQJ HLQV
(-(&7 &' $XVZHUIHQ

6 ((. 9RUVSXOHQ LP 6HNXQGHQWDNW
6/((3 LQ GHQ 6FKODIPRGXV ZHFKVHOQ

%/$8( 7DVWH QRFK NHLQH %HOHJXQJ
*(/%( 7TDVWH QRFK NHLQH %HOHJXQJ



BQTDGTGKVWPI

.KGHGTWOHCPI FGU : &

. ® (@ o
® ‘ @ &, /“"’“""/’
= /
T > |
@ _—_  \® ®
\,_7_,// \/5,
£ &RFNWDLO$XGLR ; ' )O 5DGLR $QWHQQH
g JHUQEHGLHQXQJ LQNO '$% $QWHQQH
¥ 6WURPNDEHO 6FKUDXEHQ I-U )HVWSODWWHQ E]Z
I +DQGEXFK 6SHLFKHU (LQEDX

§ JUHH'% 'DWHQ &'

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

$CVVGTKGP KP FKG (GTPDGFKGPWPI GKPNGIGP

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

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

2SWLRQDOHV =XEHK|U ZLH GDV :L)GLIBbWHEDQUDW HNUJUQ@BHBHQ

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

]XJHODVVHQHV :LIL 'RQJOH GD DQGC
QLFKW HLQZDQGIUHL IXQNWLRQLHUH

EJQ : L)L 86% 'RQJOH



9GPP 5KG FGP : & QJPG KPVGTPGP 5RGKEJGT GTYQTDGF

6LH EHQ|WLJHQ HLQH =ROO EBODWWROGRGHY7$H )BWW 66' 6SHLFKHU G
GHU =HLFKQXQJ ]X VHKHQ LQ GHQ OQ H.QEDXHQUKQGP &MV HQ =XP )RUF
GHV HLQJHEDXWHQ 6SHLFKHUV VLHKH .DSLWHO

(GUVRNCVVG KPUVCNNKGTGP

y 7,33 'HU ; ' XQWHUVWW]W )JHR®SODWWIISQ$RGHU 66' 6SHLFKHU
(GUVRNCVVG HQTOCVKGTGP

6LHKH .DSLWHO JHVWSODMHURH Q6 SHLFKHU IRUPDW

9GPP 5KG FGP : & OKV GKPIGDCWVGO 5RGKEJGT GTYQTI
3U¢IHQ 6LH RE GHU 6SHLFKHU E]DWGIHU WH VW8 GROIBMW HQ LFFKRY  )DOOV QLFF
GLH )HVWSODWWH ZLH LQ .DSLWHO EHVFKULHEHQ

4#+8& IQFWU

'HU ; ' ELHWHW GLH 5%, )XQNWLRRHURPHGQW® U QHV WSKOIDFWWHQ E]Z 6F
'"ULYHYV

&KG XKGT 4#+& /IQFK

JROJHQGH 5%," ORGL VWHKHQ XU 9HQWHW XRE X$B6 S®RUPDODLUURU 6SLHJI
5%$," '6WULSH %HVFKOHXQLIJXQJ XQG %,*

#75 O0QTOCNGT /QFWU 5VCPFCTFOWKI XQTGKPIGUVGN
6SHLFKHU XQG VLQG XQDEKIQJLJ KIZG +ZH UHIHD QOW +
)XQNWLRQLHUW HLQZDQGIUHL DXWKVEH®MY\Y X0 HLHUHWV)HVW SO



$+) /IQFWU
(V PeVVHQ ]ZHL 6SHLFKHU )HVWS QBIW & HQ6 6G DIPQ WW®IOHOUHHW 0 R G X V
HLQZDQGIUHL IXQNWLRQLHUW

=ZHL )HVWSODWWHQ ZHUGHQ Y HUENXR &6QWYDH GIDWI HY QYH GIQ O]
‘HQQ EHLVSLHOVZHLVH HLQH  *% SXO@®WHQHQVW®BOEBVMUW VLQG
HLQJLJH *% )HVWSODWWH HUNDQQW

4#+& IQFWU 5VTKRGF
(V PsVVHQ ]ZHL 6SHLFKHU LQVWDGIVHWUMR GRVYGHQZBQRBLWHG |XQNW
'LH 'DWHQ ZHUGHQ JOHLFKPI%LJ DRW]Z'WIWSQBWGE/HQL@HWWHHLIHQ ]t
GLH /HLVWXQJ ]X VWHLJHUQ
'LH *HVDPWJU|%H HQWVSULFKW GHQHDISQ]EWDWWEO GHU NOH
'HQQ EHLVSLHOVZHLVH HLQH  *% SXO®®WHQHQVWBOEBVMUW VLQG L
*HVDPWNDSD]LWIW  *%
.HLQH 'DWHQZLHGHUKHUVWHOOXQH UG RWIBQFKHOOWHQQH GG U 30D

4#+& IQFWU 5RKGIGNWPI
(V PsVVHQ ]ZHL 6SHLFKHU LQVWDGIOHWUMR GRVYGHQZOQRBLWHG |XQNW
(V ZLUG HLQH H[DNWH .RSLH GHU DXW E8 LGH® BHODMWWMHE QBELFK]HL
'"LH *HVDPWJU|%H HQWVSULFKW GHIWD .DSDWMWHW GHU NOHLQH
'HQQ EHLVSLHOVZHLVH HLQH  *% SXO@®WHQHQVWBOEBNVMUW VLQG |
*HVDPWNDSD]LWIW  *%
)DOOV HLQH GHU 30DWWHQ DXV /DDAWHXQGHG X HRK W IZQ UCH XNHQ QHQ
'DWHQ ZLHGHUKHUJHVWHOOW ZHUGHQ

4#+& IQFWU GKPUVGNNGP

& Setup

M:s._cng £ 1DFKGHP GLH )HVWSODWWHQ LQ GHQ 6SHLFKH
Cd Ripping

GHV ; ' NRUUHNW LQVWDOOLHUW (Z83GHQ |IIQH
Network Service
System ] OHQe ! BAWVWHP 1 5S,7 ORGXV

Fmenrs a :IKOHQ 6LH HLQH GHU YLHU 2SWLRQHQ DXV

License




# RAID Mode

Off
V RAIDi(Mirror) |

RAIDO(Stripe)

Big ¥ =XP %HLVSLHO ZIKOHQ 6LH 5%, 6SLHIJHOXQJ

Warning !

! (V HUVFKHLQW HLQ :DUQKLQZHLVGK® 'DWHQYHLU
All Data will be deleted 1 JRUPDWLHUXQJ VLHKH QIFKVWHYV %LOG

Do you want proceed ?
Device will be rebooted after RAID set.

. Select File System
§ :HQQ 6LH PLW 2. EHVWIWLJHQ ZHUGHQ 6LH YRF
N T ™ o ater $XVZDKO GHV 'DWHLV\VWHPV DXIJBIXRUGHUW 17)¢

Select NTFS or Linux

$QVFKOLH%HQG I+KUW GHU ; ' HLQBEQ 1HXVWDU
EHIJLQQW PLW GHU )RUPDWLHUXQJ GHU )HVWSOD

© 6REDOG GLH )RUPDWLHUXQJ DEIHWFKORVVHQ L

HLQH OHOGXQJ *EHU GLH HUIROJYHLFKH (LQVWHC
RAID Mode

9#4070)

Raid Setting Succeeded %LWWH EHGHQNHQ 6LH GDVV HLQHXWQGHUXQJ «
GHQ 9HUOXVW VIPWOLFKHU 'DWHQ VWFK GHU )HV
EULQJW

4#+& BSRKGIGNP WPVGT 7TOUVKBEGP PKEJV XGTHEI

'HU 5%, ORGXV 6SLHJHOXQJ LVVHQQFXOW YOHHQ-YSDDFKH -DSDQLVFK E].

5DGLR )UHTXHQ]EDQG -DSDQ HLQJHVWHOOW LVW
£ 0SD Language & FM broadcast band £ RAID Mode
Spanish The Americas
Russian Pacific and South Asia

RAIDO(Stripe)
Turkish v pa Big

Africa and Middle East

Greek
Czech
Polish
Hebrew

|_Japanese

Finnish




)GTkV GKPUEJCNVGP WPF KP $GVTKGD PGJOGP

'"KPUVGNNWPIUCUUKUVGPVY 9K\CTF 5GVWR
%HLP HUVWHQ +RFKIDKUHQ HUVFNHVQWQGMH U :(]QV® HBGIOWXSBIVDVLHKH $E
XQWHQ
8P GHQ (LQVWHOOXQJVDVVLVWHQWRQ XR&\EBVYWHWOLIJHG GHE BKUH $XVZI
2. 7DVWH DXI| GHU )HUQEHGLHQXQ® O:X@IH @ LHUGMWH QDENWIROOVWIQGLJIH

GHV *HUIWY DQSDVVHQ P|FKWHQ NEHEOHRKG6ILH RXNUEIRRHK '$
t Wizard Setup oo OSD Language

V English

French

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

+,1:(,6! '"HU $VVLVWHQW [+KUW GXOPKQBROQHQEB VISOMWKH $XGLRIRUF
5LSSHQ 1HW]ZHUNHLQVWHOOXQRHIQH B WMELOND WMGH S/SHOLTKE W/ IRUPDWL |

y 7,33 £ 'HU $VVLVWHQW IUDJW QRDVWSLIHUM Q SAHKUGHR WBODWWH ZHQ
HLQJHEDXWH )HVWSODWWWH 1,&+7 IRUPDWLHUW

'"KPUEJCNVGP HE€ET OQTOCNDGVTKGD
=XQIFKVW P«VVHQ 6LH GHQ 6FKD CBGMNU*BXIWAHDX5ls ENVROHIHQ 'LH /(' $¢
OHXFKWHW JU.Q 6FKDOWHQ 6LH QX@EBEDRHQXQRLWGEHMWUGHP (LQ $XV .Q
GHU *HUIWHYRUGHUVHLWH HLQ 'LHEOQOOX Q{E@GJIHSDOHXFAKWHWIKUW KRF

+RFKIDKUHQ GDXHUW FD 6 HN X QGHI@H QG @ HQV] E K UNR'BKIEQ Q G X Q JH Q

ZLUG

'HQQ GHU ; ' HLQJHVFKDOWHW L \D/) GHHUV FROHILHQQHEH @RIFXG Y BK LUP D Q VL FK
%RRW $QVLFKW % R R WHHQU DE LIWWF EBRMWULHEVEHUHLW

ﬁ-@@'@'?

sotup
_Music DB

IWUKM &EQIJHOHVHQH JHULS 4CFKQ +B@BDGLR RGHU '$% DEVSLHOH

DXV GHU 'DWHQEDQN GHV ; 'L $TQYUBDOH 6SHLFKHUPHGLHQ DQJHLJF
%& 2NC[GTM4 KR QOHVHQ ULS )HVWSODWWH 86% +RVW XQG 1HW]ZHUN
XQG RGHU GLUHNW DEVSLHOH( JTOWR 2NCXSSHQZLHGHUJDEH O0XOWLL

2NC[NK3WO/M®BOLVWH HUVWHOO )XQNWLRQ YHUZDOWHQ
K 56GTXKEBDGLR RGHU 2QOLQ 5GVWRQVWHOOXQJHQ IQGHUQ
OXVLNGLHQVWH ZLHGHUJHEHQ +PRWYQJIJDQJVTXHOOH DXVZIKOHQ



5'672 /IGP€ 'KPUVGNNWPIGP

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

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

k
Networ e DXVIJHZIKOW ZHUGHQ %HVWIWLIHQ 6LH ,KUH $XVZI
Gremet Service '"UsFNHQ GHU 2. 7DVWH
5
Filpr-lneware

I WUKM &%

2" Music DB

Diapiny Mose 'IKOHQ 6LH $Q]JHLJHPRGXV DXV XQG EHVWIWLJHQ

Artist View

Genre View G HU 7DV
Composer View

Track View

Track Numbering

Storage

Recovery

Recovery Result

Backup

#P\GKIGOQFWU

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

GHU OXVLN '% DOOH OXVLNWLWHODRBRRQYHWDVWHOOWVMWHWGLH $QVLFKW '¢

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

Composer / Track
Composer / Album
Mood / Track

Mood / Album 9RUHLQJHVWHOOW $0OEHQ

$GKURKGN
e QVWOHU 7LWHO . QVWOHUOLVWH % 7LWHOOLVWH B6RQJV
s QVWOHU $OEXP .+ QVWOHUOLYQWWO $0¥%PTLIWMMHDL GWHW .6RQIV GF

#NDGPCPUKEJV

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



@ Album View @Album

The Element of Free

Tiny Album Art Chason Collection

Sall Album Art St_merflu ) _
Big Album Art Diva - The Singles Collection
YO-YO MA PLAYS ENNIO
Old POP Collection .
Jazz Collection Chason Collection Chason Collection

6LH NJQQHQ ,KUH OXVLNVDPPOXQJ QKFEMVWKQ QDFK
ODVVHQ VRQGHUQ DXFK QDFK .+QWW®RRE *HQWHO .RP S
RGHU 30D\OLVWH 'HV HLWHUHQ WXXHKWDKQHQ GL|
'DWHLRUGQHUQ ]XU 9HUI+IXQJ

Chason Collection

6KVGNPWOOGTKGTWPI

@ Music DB OLW GHU 2SWLRQ GHU 7LWHOQXPPHNI|IQHUX®J LP 6(783

Genre View
Composer View

e 6LH HLQVWHOOHQ RE EHLP (LQGHWHQ 5LSSHQ HLQF
7LWHOQXPPHU YRU MHGHP 7LWHO KLQ]XJHI*JW ZLUG

Storage
Recovery

Recovery Result 6WDQGDUGPI%LJ DNWLYLHUW

-EPUVNGT KP FGT #NDGPCPUKEJV CPJKPIGP

& Music DB @ Append Artist in Album View

e HQQ 6LH GLHVHQ OHQ-SXQNW
P PLW $1 DNWLYLHUHQ ZLUG QDF
GHP SOEXPODPHO GHU 1DPH

Append Artist in Album Track View

storage GHV . QVWOHUYV DQJH]HLJW

Recovery
Recovery Result

YRUHLQJHVWHOOW $1

-EPUVNGT KP #NDWOVKVGNCPUKEJV CPJKPIGP

@ Music DB @ Append Artist in Album Track View IHQQ 6LH GLHVHQ OHQ'SXQNW

Mood View

ol $1 DNWLYLHUHQ ZLUG DQ MHG

Track Numbering
Append Artist in Album View

OXVLNWLWHO GHU 1DPH GHYV

s e QVWOHUV DQJHKIQJIW
Re(ﬂUEPV Result

Backup YRUHLQJHVWHOOW $1




IKPKCVWTCPUKEJVGP KP 6GZVCPUKEJV

8QWHU GLHVHP OHQ*SXQNW NJ|
2" Music DB & Thumbnails in Text List
i vorr 6LH GLH JXVIW]JOLFKH $QJHLJH

Playlist View =
Track Numbering

Append Artist in Album View OLQLDWXUELOGHUQ LQ GHU 7H

Append Artist in Album Track View

/ILVWHQDQVLFKW DNWLYHUHQ |
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hEHUVSULQJHQ *OHLFKH 'DWHLHQ ZHUGHQ *EHU

... Backup Option____
§ :IKOHQ 6LH GLH JHZ+QVFKWH $NWLRQ QDFK (Q

6LFKHUXQJ +HUXQWHUIDKUHQ RGHU ZHLWHUH
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backup?

-D 'DV *HUIW ZLUG QDFK GHP %DFNXS DXWRPDYV
KHUXQWHUJHIDKUHQ

1HLQ 'DV *HUIW EOHLEW QDFK GHP %DFNXS $1
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7 Candy

bell Diva - The Singles Collection

7 My Music
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GLHVH JHULSSWHQ E]Z LPSRUWLHYWHIQHWDWHLHQ QLFKW PLW

‘IKUHQG GLH 6LFKHUXQJ OIX WO HLHIXJV FWHW ] GIHW WH IAMQQ 6LH DQGHUH
QXW]HQ P|FKWHQ
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® New Folder
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My Music/City Lights/You're Mine You.m4a DQJHJHLIJWHQ +DXSWVSHLFKHUV ZLHGHUKHUJH\
-HGHU 2UGQHU ZLUG HLQVFKO IH%IOQ FKHYHLQH L

JOHLFKHQ %DXPVWUXNWXU ZLHGHUKHUJHVWHOC
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4 UpDir
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- files?
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0Old Music DB is
detected(USB3).
I Go to Setup>Music
E h DB>Converting to
3 new Music DB
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Thumbnails in Text List

Storage

Music DB Scan Status
Rescan Resource
Music DB Initialization
Backup Music DB
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Converting to new Music DB

We found an old Music DB on storage(USB).
Do you want to overwrite or skip for same
files?

. Updgrade MusicDB |

[0003] All Over The World/[000006] All Over
The World.m4a

© USB1
4 upDir
o K-Pop

iell OldMusicDB

1 The Best 70s Pop

£ 6FKOLH%HQ 6LH GHQ 86% 6SHLFXHN %GHU GL
'DWHQ HQWKIOW DQ GDV *HUIW BQ XQG HV HUV
OHOGXQJ ZLH DXI GHP %LOG OLQNYV

o]

glIQHQ 6LH GDV 6(783 OHQ+ ! OXVLN'% XQG ZI|
GHQ OHQ+*SXQNW ,Q QHXH OXVLN'% XPZDQGHOQ

¥ 6LH ZHUGHQ JHIUDJW RE 6LH JOHLFKH 'DWHLI
*EHUVFKUHLEHQ RGHU *EHUVSULQJHQ P|FKWHQ

! :IKOHQ 6LH hEHUVFKUHLEHQ RGBWQhEHUVSU
9RUJDQJ ]X VWDUWHQ

§ 8PJHZDQGHOWH 'DWHLHQ DXV GHU DOWHQ 0X\
LP 2UGQHU 0\ OXVLF DXI| GHP +DXSHWWSHLFKHU .

+LQZHLV +DXSWVSHLFKHU EHGHXWHW GDV 6SH
GDV LP 6(783 OHQs DOV 6SHLFKHU I+U GLH OXVLN
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Converting to new Music DB

Converting is completed
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‘IKOHQ 6LH GHQ OHQ+*SXQNW '&' 5LSGLEQAH XQG BXWVEDMOIRLW GHU 2. 7DV

JROJHQGH OHQ*SXQNWH ZHUGHQ DQJH]HLJW
& Setup ©CD Ripping
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Network . FreeDB TextCode

Network Service FreeDB Install

Internet Service FreeDB Update
System

Time
Firmware

$KVTCVG WPF 3WCNKVKkV
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'IKOHQ 6LH MHZHLOV HLQH 2SWLR® PXW XEHU BHVWVWIH KBMHB ) HUQEHGLH

y 7,33 £  %HQ|WLJWH =HLW ]XP 5LSSRQMLWYHHMHEQDRPKO3HZIKOWHU 4XDO
*HZIKOWH 4XDOLWIWVYWXIH 1R ug)DHoQA LSJLWg]:I-H_IWW 1P
8PZD QGH Q'LQ 03
$XVIH]JHLFKQHW =HLW GLH ;
BHKU JXW QRUPDOHUZHL|VH [XP
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%HLP 5LSSHQ YRQ 03 XQG 2JJ EHHOWIDX\X\DW LG\LIM MHWEIXKIH GLH 7RQT.
EHLP 5LSSHQ YRQ )/$& GLH 'DWHLJU|%H

y 7,33 8 5HIHUHQ]WDEHOOH GHU P[¥Olle BKMIQGHQ [ DEROHWRIQ &LS 2SWLRQ

*% 7% 7% 7%

LQOHVH 5LS 2SWLR
( Q)HVWSODV\)W‘HWSODWW—H/WSODW)\NHWSODWWH

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




JHLFKWH $EZHLFKXQJHQ EHL GHQ JmH QO QRXW HIQ!I <ITKFKHRQYR KRG GHU 6RQJ\
DXI GHQ &'V EHILQGHQ

#WFKQ (QTOCV #WFKQ 4KR (QTOCV

)*U GDV (LQOHVHQ 5LSSHQ YRQ &V NRQQHQGHO® $IH{@UEHMRUPDWH DXV ZIK
©CD Ripping ® Audio Rip Format

Bit Rate

Quality AIFF

Audio Rip Format o

FreeDB TextCode FLAC
FreeDB Install AAG
FreeDB Update

JRUPDW :$9 LVW YRUHLQJHVWHOC

(TGG&$ 6GZV

)DOOV GHU JUHH'% 7H[W GHIHNW RIGHU VRFEWHL QN PUGHX GLH GHQ JUHH'

IQGHUQ VLHKH %LOG

©CD Ripping OFreeDB TextCode
i I50-8859

Audio Rip Format UTF-8

FreeDB TextCode

FreeDB Install
FreeDB Update

(TGG&$ +PUVCNNCVKQP
JUHH'% LVW HLQH IUHLH 'DWHQED®@N UPGWM Q Q (RAUIPOW LYFRIH @ XGLR &'V ]
e QVWOHU -DKU *HQUH HWF UGLIKQP VOMKWQHW ]XU 9H
,P /LHIHUXPIDQJ HQWKDOWHQ LVW R GUHIWH6%H DBLHQUHH'% 'DWHQEDQ
JHVWSODWWH LQVWDOOLHUHQ N|QQNHOQXEHIXHP 6LH 1GQWW DWGIGHEDN KDEH
GLH &' ,QIRUPDWLRQHQ YRQ GRUW H EQ WHIXI®QWHHIEH Q GRIQQ

® Cd Ripping OFreeDB File ocD
Bit Rate & HDD1 4 Up Dir

Quality

Au:mmprnrmm L 1 =3 [FreeD B'Complete]

it CI

FreeDB Install FreeDB Extracting...

FreeDB Update
FreeDB Delete

=XP ,QVWDOOLHUHQ GHU )UHH'% '®BOWA\YHDGHWV DX GHIKHQHGWHS ZLH IROJW
/HIJHQ 6LH GLH )UHH'% 'DWHQ '9' L@HAN GRBWLVFKHQ/DXIQHQ 6LH GDV 6
OHQ+ ! & HLQOHVHQ ! )UHH'% LQ\WB OGDWHWDHYH]HKOWY &' 6\PERO DX
EHVWIWLIJHQ 6LH PLW GHU 2. 7DVWG@®WHLU VW DIUKMHIV KBIX XQG LQVWDOC
'DWHQ DXWRPDWLVFK



+,1:(,6! :HQQ GHU : ' DQ GDV 1HW]ZBQNHVBRKHRMHM LVW EUDXFKHC
JUHH'% 'DWHQ QLFKW ]X LQVWDOOQBUBDRH GD,QR\GLGHMHPNWD DXV GHU
'DWHQEDQN DEJHUXIHQ ZHUGHQ

(TGG&$ #MVWCNKUKGTWPI

,QIRUPDWLRQHQ ]1XP 8SGDWH GHUXQMHUH UL HENWQVBHH 222 FRFNWDLOD X(
.RSLHUHQ 6LH GLH )UHH'% 8SGDWHKBWWW LIFNI XQQHWF IKSHH%HQ 6LH GL
86% +RVW $QVFKOXVV GHV ; ' DQ gBQHQ -6UH&GDM QBOHI/HQ ! )UHH'Y
$NWXDOLVLHUXQJ gllIQHQ 6LH GHEKMHYIHPIHM.IEHQ B6YDFSMHH. XQG ZIKO
JUHH'% 8SGDWH 'DWHL DXV %HVWIDWMWHQ'BVH8BGW VGHH B RRILQ QW

(TGG&$ N{UEJGP

* Cd Ripping 6LH NJQQHQ GLH )UHH'% 'DWHQ O|VFKHQ ZHQQ

Quality

Audio Rip Format QLFKW PHKU DXI GHP ; ' KDEHQ PlFKWHQ

FreeDB TextCode

FreeDB Install

FreeDB Update

#WVQ 4KR 'HQQ 6LH YLHOH &'V ULSSHQ P|FKRMQHQ LVW GLH

e At KLOIUHLFK ,VW GLH $XWR 5LS )XRNWLRHQUDNW L
 Cd Ripping
Bit Rate ; " EHLP (LQOHJHQ HLQHU &' GHQ 5LS 9RUJDQJ

Quality
sl DXWRPDWLVFK GXUFK XQG ZLUIW WDQDFK GLH -

FreeDB Install

FraaDB Update ZLHGHU DXV RKQH GDVV 6LH LUJHQGHLQH 7DV\

FreeDB Delete

PAVVHQ
YRUHLQJHVWHOOW $86

#WFKQ

IKOHQ 6LH GHQ OHQ+*SXQNW $XGLR XWG BH VAW IMDIVIWAKD) 6LH P
£ Audio £ Audio

Pl F\iew DSD Native
MI . . . Digital Out Volume
g:DFN 2 udio Ou Digital Out
ative AES/EBU

Digital Out Volume SPDIF

125 RJ45

125 HDMI

DSD via IS Out
Gapless Play

128 HI?MI Slide Show Effect

DSD via I?S Qut

Gapless Play Slide Show Time

Digital Out
AES/EBU
SPDIF

125 R145




2NC[GT #PUKEJV

6LH N|QQHQ GLH JHZ+QVFKWH %L O FLYIP B IKWULHEE® HHL@YW BEOLNZLH

DQJHJHLJW ZLUG $OEHQELOGHU /LVYWHHRGHXVLNIGQMR[W XU
£ Player View

d +,1:(,6 OLW GHU ,1)2 7DVWH GHU )HUQEHG

Music Info

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

SRUHLQJHVWHOOW $Ot

= #PUKEJVY #NDGPDKNFGT .KUVGHPHQ? = #PUKERXRH#PWKEWK OWT .KUVG?
Z PhantomOf The opera aye PhantomOf The opera JZPhantom Of The opera

S Sarah Brightman Phantom Of The Opera (featur..
&\ Music Of The Night N\ Music Of The Night
BR\! Pie Jesu(Featuring Paul M., \ Pie Jesu(Featuring Paul Miles-Kingston & Th...
» Who \!Vants T(? Live Forev.. Who Wants To Live Forever
S Tu Quieres Voiver
Bl Just Show Me How To Lo.. /
Deliver Me ] wav 44KHz 2Ch 16B

03:51 > 04:01 114 > 04:01 114 @

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

01:00 P> 04:01 114 (%)

75% *&/+ #WFKQ #WUICPI

'HQQ HLQ 86% '$& RGHU HLQ
# Audio , Select Audio Device +'0, $XGLRJHUIW DQ GHQ

Player View No Device '

$XGLRDXVJDQJ GHV ;

DSD Native

Digital Out Valume DQJHVFKORVVHQ LVW ZHUGHQ

Digital Out

AES/EBU

e DQJHVFKORVVHQHQ *HUIWH KLF

1S R}M45

125 HDMI

A T DQJH]JHLIW XQG N|QQHQ
DXVJHZIKOW ZHUGHQ

&58& 5KIPCNV[R

$XI GHP ODUNW VLQG YLHOH $UWH® ¥R Q OF6P6: DIRWVO HIUILMWWDKIOWOLFK (
86% $XGLRDXVJIDQJ GHV ; ' DQJHVFKORVMIQQJHHGGHOHN|Q®HDQGOHU N
GDV QDWLYH '6' 6LJQDO HPSIDQJHQ '®3 GH.U A DN QHW QWW GHV QDWL
6LJQDOV HPSIDQJHQ

'"HVKDOE ELHWHW GLHVHU OHQ*SXQN2SWLRQR QJHQGHHGUMHHOOHQ 6LH ¢
GLH GHQ WHFKQLVFKHQ 9RUJDEHQ KAMINUSH % BN GS BL'FEK WD



'6' 'R3  )+U 86% ' $ :DQGOHU GLH ®mMWWRSGLEHPYOQDWLYHQ '6' 6LJ
HPSIDQJHQ

'6' IDWLYH )+U 86% ' $ :DQGOHU 'GlLK QEO0D0V HOFDBWR. @ BIH® N|QQHQ

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

£ Audio £ DSD Signal Type
Player View v DSD (DOP)

USB/HDMI Audio Out

DSD (Native)
DSD Signal Type PCM

Digital Out Volume
Digital Out

DSD via I?S Out
Gapless Play

'"HIDXOW '6' 1DWLYH

.CWVUVKTMG &KIKVCNCV gCcTKCDIGN/DXWVWIUNH GHV

"'LJLWDODXVJDQJV NDQQ PLW G
& Audio @ Digital Out Volume
T i " JHUHJHOW ZHUGHQ

DSD Native el
(GUVLH /IDXWVWIUNH ZLUG DX

Digital Out
AES/EBU

s s G% OD[ JHVHW]W 'LH

Gapless Play IDXWVWIUNH GHV 'LJLWDODXVJ
S9RUHLQJHVWHOOW 9DULDEHO

NDQQ QLFKW PLW GHP ;
JHVWHXHUW ZHUGHQ

&KIKVCNCWUICPI

6LH N|]QQHQ HLQH GHU IROJHQGHDRIKRQHQ 2SWLRQHQ DXV
# Digital Out

Passthrough

e 3DVVWKURXJK 2ULJLQDOH $XIO|VXQJ )UHTXHQ]
T — K] O0D[ )UHTXHQ] .K]

K] O0D[ )UHTXHQ] .K]

K] OD[ )UHTXHQ] .K]

SRUHLQJHVWHOOW

#0 #75 HET LGFGP &KIKVCNCWU&GPRI +¥'D 187V 52

6LH N|]QQHQ MHGHQ HLQ]JHOQHQ 'L3BWIFEDOWBDQJ $1 RGHU $



£ Audio

DSD Native
Digital Out Volume

& Audio

Player View
USB/HDMI Audio Out
DSD Native Digital Out
Digital Out Volume AES/EBU
Digital Out SPDIF

AES/EBU Cohe

I2S RJ45

125 HDMI

DSD via I2S Out
Gapless Play

SRUHLQJHVWHOOW $1

DSD via IS Out
Gapless Play
Slide Show Effect
Slide Show Time

&5& XKC +U5 1WV

# DSD via I2S Out

off

& Audio

DSD Native

Digital Out Volume
Digital Out
AES/EBU

SPDIF

IS RJ4S

125 HDMI

DSD via I2S Out

Gapless Play
Slide Show Effect
Slide Show Time

JCRNGUU 9KGFGTICDG

'HU ;
03 :$9
£ Audio

DSD Native

Digital Out Volume
Digital Out
AES/EBU

SPDIF

)/$& XQG '6' 'DWHLHQ
# Gapless Play

125 RM45
125 HDMI
DSD via I2S Out

Gapless Play

Slide Show Effect
Slide Show Time

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

'HQQ $1 HLQIJHVWHOOW LVW JL
GHU ; ' QDWLYHV '6' 6LIJQDO
*EHU GHQ ,R6 $XVJDQJ DXV

,P ORGXV $86 ZDQGHOW GHU

;" SHU +DUGZDUH GDV '6"'
6LIQDO LQ 3&0 XP

" XQWHUVWsW]W GLH )XQNWRQRVH G HUHF «PNHYORWIHQ :LHGHUJDEH

IRUHLQJIJHVWHOOW $1

'DWHIMWZHUGHQ XQWHUVW-.

'LH )XQNWLRQ GHU XQWHUEUHFKXQINUGIXHQPLHBOWWI ZEHGHUKROHQ

1RUPDO

':LHGHUJDEHPRGXV YROO] %BQWRUGKWXWDW OREAWG=XIDOOVZLH

GLH *DSOHVYV :LHGHUJDEH QLFKW XQWHUVW-W]W

&KCUJQYGHHGMV S$SKNFE€DGTICPI

& Slide Show Effect

Fade in & out
Tt $OOH (LQ
None RGHU .HLQ (IIHNW

+LHU VWHKHQ VHFKYV

YHUVFKLPBGXQH 2SWLRQH

$XVEOHQGHQ hEHUJB®LD 5SRWDWLRQ



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

&KCUJIQY #P\GKIG\GKYV

6LH NJQQHQ GLH $QJHLIJHGDXHU XQXXJBLH (IITHNWC
'LDVFKDX EHOLHELJ HLQVWHOOHQ
$QJHLIJH]HLW =HLWVSDQQH ZLHROWDWRJIH MHGHV
pr— = DQJH]HLJIJW ZLUG

=HLW IU (IIHNW =HLWVSDQQH HLIGHW YRGHYV hE
]XP QIFKVWHQ EHQ|WLJW ZLUG

1 Slide Show Time

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

4GRNCI[ICKP OQTOCNKUKGTWPI

9CU DGFGWVGYV 4GRNCI[ICKP

-HGH $XIQDKPH E]Z &' KDW LQ GHEXSHIWBXHILHQ DQBBUHFK PXVV EHLP

$EVSLHOHQ YHUVFKLHGHQHU $XGU RBHDWKHLHBD®LXH OIDX VY WHEDNWVW ZHUG
5HSOD\JDLQ )XQNWLRQ GHV ; ' NDQ®HGLHIVHY HUPRHRSIHEL ¥ HWU X Q JVIX Q N V
HUPLWWHOW SUR 7LWHO GHQ PD{LRBE HBKHUWXW GWHYNHZ HP W$X LW DE ¢
$EVSLHOHQ ZLUG GDQQ GLH /DXWFKHUNH ®P. BLBVM@XIHDSIMR U HUK|KW
YHUULQJHUW 9RUHLQJHVWHOOW $86

8QTCWUUGV\WPIGP HET FKGQABRNC[ICKP (WPMVK

'LH 5HSOD\JDLQ )XQNWLRQ JLQW DU G¥MLOKRDWY 8 HPQHFWSODWWH 00X
9HU]JHLFKQLVVH DX| DQJHVFKORQVRI®H) B6Y] ZIHMUNGEWIHEBVSHLFKHUQ
JHVSHLFKHUW VLQG

'LH 5HSOD\JDLQ )XQNWLRQ PXVV LLHPU &\ 78BUGHID BMW/IXS!$XGLRISHSOD\.

YRUHLQJHVWHOOW $86

%HLP $EVSLHOHQ HLQHU 'DWHLL BGW. G HSHWD MIDEIQV VOHR ZHLOH GHU 'DW
IROJHQGHYV DQJH]HLJW G%

%HL '6' 'DWHLHQ IXQNWLRQLHUWR®LEXIHSOR\JDFEQRQNWM '6' 'DWHL PL
'DWHQ ZLHGHUJHJHEHQ ZLUG

%HL 04%$ 'DWHLHQ ZLUG GLH 5HSODYWQWR YyX@NWIRQ QLF



& Audio

Digital Out
AES/EBU

SPDIF

I35 RJ45

125 HDMI

DSD via IS Out
Gapless Play
Slide Show Effect
Slide Show Time

Replaygain

Limit Sample Rate in Audio Convert

# Replaygain

On

ntom Of The gpera / Diva The Singles (

Sarah Brightman
Diva The Singles Collection

FLAC 44.1K Stereo 16B

00:24 |~ 04:39 1/14

&KG 4GRNC[ICKP +PHQ KP FKWUGMEEUGGBPKQEJTGKD

@ Album

y¥) / Yuhki Kuramoto Romance |

3mm / IR

RETURNS Part 2 / mc the max

A Winter Symphony / Various

Heavy Weather / Weather Report

Live at Keystone, Vol. 1 / Jerry Garcia

Superflu / Obispo

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

@ Album

- Select All
llectid
g Export Songs

i Replaygain

A Winte

Heavy w Clear Replaygain

Live at K

Superflu’, CUleC

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

" Replaygain
Do you want to skip music files that already
have replaygain?

45 music files

Skp W™

- Replaygain

Cloud Nine (feat. Deloach)
43%

@ Album

\nniversary) / Yuhki Kuramoto |

3mm [ RER
RETURNS Part 2 / mc the max

A Winter Symphony / Various

Heavy Weather / Weather Report

Live at Keystone, Vol. 1 / Jerry Garcia

Superflu / Obispo

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

£ ODUNLHUHQ 6LH PLW GHP &XUVRU GDV HQWYV
$OEXP E]Z GHQ 6RQJ OLW +LOIH GHU 5(&+7(1 :
NDQQ DXFK HLQH OHKUIDFKDXVZDKO HUIROJHQ

a 'UsFNHQ 6LH GLH 0(1h 7TDVWH XQG NOLFNHQ L
'‘DWHLRSHUDWLRQHQ ! 5HSOD\JDLQ

¥ 8P PLW GHP 6FKUHLEHQ E]Z +LQ]XLQ@HQIBHU
]X EHIJILQQHQ NOLFNHQ 6LH DXI IhEHU®SULQJH
'HQQ 6LH 'hEHUVSULQJHQ ZIKOHQ ZHU
*EHUVSUXQJHQ GLH EHUHLWV HLQ@H BK®GD\J
GLHVH ]X *EHUVFKUHLEHQ

'HQQ 6LH '1IHLQ ZIKOHQ ZLUG HLQHRQHXID GBS
DXVJHZIKOWHQ OXVLNGDWHLHQ JHVFKULHEHQ

' "DV 6FKUHLEHQ GHU 5HSOD\JDLQ QQXR G \6WHD
JHODQJHQ ]XUeFN LQ GLH /LVWHQDQVLFKW



&KG 4GRNC[ICKP +PHQ CWWFGWUBWIEEVGERE KX N{UEJC

@ Album

£ ODUNLHUHQ 6LH PLW GHP &XUVRUX&®DV HQWVS!I
RETURNS Part 2/ mc e max E]Z GHQ 6RQJ OLW +LOIH GHU 5(&+DXFX)(,/7$67(

A Winter Symphony / Various

Heavy Weather /| Weather Report

Live at Keystone, Vol. 1 / Jerry Garcia HLQH OHKUIDFKDXVZDKO HUlRO‘]HQ
Superflu / Obispo

Piano Music Vol. 2 (Steen-Nokleberg) / Grieg, Edvard

The World's Greatest Ballads / Various Artists

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

@ Album

Export Songs

Replaygain m

Imm / B =

W Clear Replaygain

A Winter!

Heavy w Delete

Live at K

—-

i 1. 2 (Steen-Nokleberg) / Grieg, Edvard

eatest Ballads / Various Artists

. Replaygain
¥ .OLFNHQ 6LH DXI 2. XP GLH 5HSHOD\IDLQ

s T Yol OHWDGDWHQ DOOHU DXVJHZIKOWHQ 'DWHLHQ ]X |
45 music files 'HQQ 6LH DXI $EEUHFKHQ NOLFNHQWHZ GLt
GU*FNHQ ZLUG GHU 9RUJDQJ JHVWRSSW

.. Clear Replaygain

Deliver Me

@ Album

! 'DV /[VFKHQ GHU 5HSOD\JDLQ ,QIRXQBWEDHEJHYV
JHODQJHQ ]XU*FN LQ GLH /LVWHQDQVLFKW

Imm / MEE

RETURNS Part 2 / mc the max

A Winter Symphony / Various

Heavy Weather / Weather Report

Live at Keystone, Vol. 1 / Jerry Garcia

Superflu / Obispo

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

#DVCUVTCVG DGK #WFKQWOYCPFNWPI DGITGP\GP

& Limit Sample Rate in Audio Convert 6LH NlQQHQ HLQH PD[LPDOH
vorr | S$EWDVWUDWH I+U GLH .RQYHU

48 KHz
96 KHz

192 KHz YRQ OXVLNGDWHLHQ LQ DQGH
'DWHLIRUPDWH IHVWOHJHQ
IRUHLQIJHVWHOOW $86

& Audio

Digital Out

AES/EBU
SPDIF

135 RJ4S
125 HDMI

384 KHz

DSD via I2S Out
Gapless Play
Slide Show Effect
Slide Show Time
Replaygain

Limit Sample Rate in Audio Convert
$86 EHGHXWHW GDVV EHL GHU 'DWHHIRUPB W XQRDDLEG KD XSGWDVWUDWH |
NRQYHUWLHUWH 'DWHL EHLEHKDOWHQ ZLUG




2Q0YGT 1P 8QNWOG

£ Audi

e +LHU N|QQHQ 6LH GLH JHZ+QVFKWHP/DWWVWIUNH

S

s GHU GDV *HUIW QDFK GHP +RFKIDKUHQ OXVLN ZL}

Gapless Pla

Siide Show Effect 6LH N|QQHQ JZLVFKHQ ]ZHL 2SWLRQHQ ZIKOHQ

Slide Show Time

Replaygain ‘HQQ &/DXWVWIUNH GHU OHW]WHQ LYWGHUJDEH I

Limit Sample Rate in Audio Convert

Power On Volume ZLUG OXVLN LQ GHU JOHLFKHQ /DXWVYVEBIWMH DEJH

OHW]WHQ :LHGHUJDEH

& Power On Volume / |

= pT—— 8QWHU GHP OHQ+-SXQNW &/DXWVWIUN@BBXVZDKO
Volume Selection EHVWLPPWH /DXWVWIUNH HLQVWHOOHQ YRQ G%

OGV\YGTM

9HUJHZLVVHUQ 6LH VLFK GDVV ,KUWDHWW]ZHHONBEHO HWXH6% :L)L
DQIJHVFKORVVHQ LVW

£ Network £ glIQHQ 6LH GDV 6(783 OHQ+ ! 1HW]ZHUN XQG G

Network
Wired Setup GLH 2 7DVWH

Wireless Setup
Network Info

Wireless Info a :IKOHQ 6LH :LUHG 6HWXS /$1 RGHU :LUHOHVYV

Wake On LAN

/$1 XQG EHVWIWLIJHQ 6LH ,KUH $XWWHBKO PLW G

y 7,33 8QWHU 1HW]ZHUN ,QIR ZHUGHQ GLH
IHW]ZHUNLQIRUPDWL

-CDGNPGV\YGTM GKPTKEJVGP

&*%2 #WVQOCVKUEJG +2

$Wired Setup £

:IKOHQ 6LH '+&3 $XWRPDWLVFKH ,BWX®HUEHVWIWL
uto
Static P 2. 7DVWH (V P+VVHQ NHLQH ‘HUWH HLQJHJHEHQ ZHU

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




$Wired IP

IP Address

Net Mask

Gateway

DNS Server ' 0.0.0.0

*Network Info ¥ 'HQQ GLH 1HW]ZHUNYHUELQGXQJWUIROJUHLFK KF

IP Address | 192.168.0.22

NetMask | EEEEEEEE ZXUGH ZHUGHQ GLH 1HW]ZHUNLQIRWIPDNWLRQHQ ZL
Gateway 192.168.0.1
DNS Server | 194.25.0.52 D Q JH ] HLIJW
MAC Addr | 00:1F:1F4F:D0:9F

——

(GUVG +2

*Wired IP £ :IKOHQ 6LH )HVWH ,3 XQG EHVWIWLIJHQ PLW GHU

IP Address

Kt B 8 *HEHQ 6LH GLH HQWVSUHFKHQGHQG&XMEQHVHLQ ,3
Gateway PDVN HWF

DNS Server

mzwmk'?gfwmz ¥ IKOHQ 6LH GLH 6FKDOWIOIFKH '"2.H %@ ZDHK\OW IWLJ

NetMask  [2551255125510 PLW GHU 2. 7DVWH

Gateway 192.168.0.1
DNS Server [[{94125/052 i "HQQ GLH 1HW]ZHUNYHUELQGXQJ WUZROGUBHLFK KH!
MAC Addr | 00:1F:1F4FD0:9F

- ZHUGHQ GLH 1HW]ZHUNLQIRUPDWLRQHB®IHZUM LP %LC

9.#0 8GTDKPFWPI GKPTKEJVGP 9KTGNGUU 5GVWR

=XP (LQULFKWHQ HLQHU GUDKW O RBMHQ@ HMWGHHWUNY HOEL @EXILFKNHLWH Q
1HW]ZHUN PLW RIIHQHU 66," RGHU \PLLWMK N H B @ WHHF G MW HVSE & H O

#2 .KUVG FWTEJUWEJGP QHHGPG 55+&

ﬁfﬁfﬁ £ :IKOHQ 6LH :LUHOHVV 6HWXS XQG. EBVWHVLJHQ PLW
o (IKOHQ 6LH QXQ '6XFKH $3 /LVWHJIQMEZHHGHQ DOOH
oK e $FFHVV 3RLQWV $3 DQJH]HLJW

¥ :IKOHQ 6LH GHQ ULFKWLJHQ $FFHI\DXBRLE@AN DXV GH!
!;ffi?éfemp EHVWIWLJHQ 6LH PLW GHU 2. 7DVWH
! )DOOV GHU $3 SDVVZRUWJIHVFK )W EZRWWJIHE® Q 6L}

XQG ZIKOHQ 6LH 2.




AP List

AAAAAA

BBBBB
Ql ceccc
= DDDDD

EEEEEE

FFFFFFF
Get AP List... GGGGG

HHHHHH

& Wireless Setting S Wireless Network
Password IP Address  [[102/16810122 'HQQ GLH 1HW]ZHUNYHUELQGXQJ

Mode Infrastructure Net Mask | 255.255.255.0

Security WPA-PSK Gateway 192.168.0.1 H U I R O ‘] U H L F K K H U J H VW H O O W Z X U G H
Encrypton I e 1HW]ZHUNLQIRUPDWLRQHQ ZLH LP %
IP Setting DHCP(Auto IP) MAC Addr | 00:1F:1F:4F:DO:9F

ok e e

— DQJHIHLJIW

HOME SEARCH SETUP MUTE

() (0) (%) (K

—— =XP (LQJHEHQ ,KUHU 'DWHQ YHUZHQGHQ 6LH GLH
TR o DOSKDQXPHULVFKHQ 7DVWHQ GHU )HUQEHGLHQXQJ 0
T g 0 '&$3 180 7DVWH N|QQHQ 6LH ]JZLVFRKQ =LIIHUQ *UR%
= “u .OHLQEXFKVWDEHQ XQG =HLFKHQ XPVFKDOWHQ

i

#2 OCPWGNN GKPUVGNNGP XGTUVGEMVG 55+&

£ IKOHQ 6LH $3 PDQXHOO HLQVWHOOHC
6LH GDQQ GHQ $3 1DPHQ HLQ VLHKH %
i5Scan / Set AP o5 AP'Name S}

'HQQ 6LH GHQ $3 1DPHQ HLQJHJHEHQ
Scan AP List
[Set AP Manually | ZIKOHQ 6LH 2. XQG EHVWIWLJHQ PLW

Input AP Name & Press ‘OK’

7TDVWH

¥ P QIFKVWHQ 6FKULWW |IIQHW VLFK GELC
3DVVZRUWHLQJDEH

'DQQ JHKW HV ZHLWHU ZLH REHQ XQV
66," EHVFK

9K(K 4GRGCVGT 4QCOKPI (WPMVKQP

‘HQQ GLH 6LJQDOVWIUNH GHV YHUEX QYGERWQ BBUEQQWGEMHW VA FK GHU ;

PLW HLQHP $3 GHU GLHVHOEH 66 LJQBIOW WILNH EHWAMIMW 61DOOV YRU!
XQG HUNDQQW



OGV\YGTM +PHQ

#Wireless Network
IP Address 8QWHU 1HW]ZHUN ,QIR ZHUGHQ GLH 1HW]ZHUNLQIR!

Net Mask 255.255.255.0

Gateway  [[192:168.0.1 DQJHJHLJW ZLH DXI GHP %LOG ]X VHKHQ
DNS Server | 194.25.0.52

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

9.#0 5KIPCNSWCNKVkV

& Wireless Info
ESSID KKKKK 8QWHU :/$1 6LJQDOTXDOLWIW N|QQHQ 6LH VLFK >

Signal Level ' 80%

Link Qualty R 6LIQDOVWIUNH ,KUHU GUDKWORVHQLJIM®]ZHUNYHUEL
Noise Level 0% ODVVHQ

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

& Network & Wake On LAN

— ‘HQQ EHL :DNH 21 /%1 $1
On

Wired Setup
Ne::;e::s]sﬂ;’v:tup HLQJHVWHOOW LVW NDQQ GHL

Wireless Info

GXUFK HLQ 6LJQDO YRQ DX%oH!
YLD 1HW]ZHUN HLQJHVFKDOWH
ZtUG

YRUHLQJHVWHOOW $86

+,1:(,6! :HQQ GHU :DNH 21 /$1 ORGXV DN HOHAXBFRWHW GDV .RQWUROO
9RUGHUVHLWH GHV ; ' EODX DXFISHYWQRUEHEHGDNQHPIWGHU PLW GHP
.QRSI YRUQH DP *HUIW DXVVFKDOWHQ

OGVV\YGTMFKGPUVG ,P 6(783 OHQ+* XQWHU
IHW]ZHUNGLHQVWH ZHUGHQ G|

& Setup & Network Service YHUVFKLHGHQHQ 'LHQVWH
i rpping
Audio Host Name DQJHJHLIJW ZLH 6DPED 6HUYHL

[ — Workgroup

Upp servar ‘HE 6HUYHU 83Q3 6HUYHU XQC

Internet Service Ftp Server

System User Name

Time P— )73 6HUYHU XQG 6KDUHSOD\

Firmware Shareplay(Airplay)

$LUSOD\



S5CODC 5GTXGT

OLW GLHVHU )XQNWLRQ N|QQHQ 6HV YIRIRVBRHLENH D XK G DR ND'O] X JUHLIHQ

@Samba Server (RUN) P 6(783 OHQ+ |IIQHQ 6LH GHQ OHQ+*SXQNW 6DPED
Off

6HUYHU XQG ZIKOHQ '$1 %HVWIWPIAMQ 6LH ,KUH $XV
GHU 2. 7DVWH

YRUHLQJHVWHOOW $86

£ Network Service __Host Name 0. Workgroup

Host Name
Workgroup '
Web Server Input Host Name & Press 'OK' Input Workgroup & Press 'OK’'

UPnP Server
Ftp Server
User Name
Password
Shareplay(Airplay)

£ :IKOHQ 6LH '6DPED 6HUYHU XQG HHVWITDVWE 6LH PLW G
‘IKOHQ 6LH '"*HUIWHQDPH XQG JHEHIDBHQ HHQ@+ QVHFKWIRMQLIJHQ 6LH PLW
‘IKOHQ 6LH '$UEHLWVJUXSSH XQG JHENWIGHQHDBHA ALY 2.

o]

o]

<WITKHH CWH FKG (GUVRNCVVG FGKPF@YKNQO 2% WPVGT
£ .OLFNHQ 6LH DXI GDV 67$57 ,FREPXDANVHRQOQWRNYV DXI ,K

o]

'IKOHQ 6LH GDQQ &RPSXWHU DXV
¥ 6LH VHKHQ 1HW]ZHUN
! "HQQ 6LH DXI 1HW]ZHUN NOLFNHG® UVIHKO® DL EHDO OHWAHYN 'HU ;
VWDQGDUGPI%LJ XQWHU GHP *HUIWHW®DP$DPHU' 6 DQ KOBHD DP ; ' HL
DQGHUHQ *HUIWHQDPHQ HLQJHJHEHQ
§ .OLFNHQ 6LH DXI ;

6LH VHKHQ GDQQ ]ZHL 2UGQHU /R¥VDPGWRUDJHV XQG 0

9#4070) &GT 1TFPGT /WUKE&S$ GPVJIKNWN WFRB RCWMEGPIKERV [G{HHP
DGCTDGKVGV QFGT IGN{UEJV YGTF &M RACYRP\D GIEW RJ E KGG/IGP 5EJCFGP P

OGV\YGTMHTGKICDGP 5CODC %NKGPV

‘HQQ 6LH GHQ ; 'DQ ,KU ORNDOHWQHWQZEBHR BEBNVFKIOHB®WZHLVH DXFK Q
6SHLFKHUJHUIWH DQJHVFKORVVHQ @LQRQ MN|IQHVHH® 6L.SHH LB WHILHH UIWHQ
© " VWUHDPHQ XQG DEVSLHOHQ 'D]GLP«X{WMQZHUN]IYHUYMEHQ HLQULFKW



OGV\YGTMHTGKICDGP JKP\WHE€IGP

© Browser
& HDD1

O NET

® UPNP

O NET
4 Up dir

@ Add share

i1 Add Share

WORKGROUP\SERVER
User Name guest

Password

Share

Nick Name

Path

Server

- Workgroup
COCKTAILAUDIO

WORKGROUP

i Add Share

WORKGROUP\DESKTOP-KA2RMMS
User Name guest

Server

Password

Share

Nick Name

Path \\192.168.0.13\
ToK~  "Cancel'

1 Add Share

Server WORKGROUP\DESKTOP-KA2RMMS
User Name guest

Password

Share Users

Nick Name Users

Path \\192.168.0.13\Users

g ,P +DXSWPHQ+ |IIQHQ 6LH GHQ %URZVHU XQG Z
1(7=:(5. EHL YRUKDQGHQHU 1HW]ZHUNYHUELQCG

r .OLFNHQ 6LH DXI 'YJUHLJDEH KLOQAKI«JHQ (V |t
HLQ JHQVWHU ZLH LP QIFKVWHQ %LOG ]X VHKHQ

s ODUNLHUHQ 6LH PLW GHP &XUVRU GDV )HOG '6
EHVWIWLIJHQ 6LH PLW GHU 2. 7DVWH

t (V ZHUGHQ GDQQ GLH DQJHVFKORVVHQHQ 6HU
DQJH]JHLIJW VLHKH QIFKVWHV %LOG

u :IKOHQ 6LH GHQ JHZ*QVFKWHQ 6HUYHU DXV

"1XQ ZLUG XQWHU 'DWHLSIDG GLH ,3 $GUHVVH |

6ROOWH GLH ,3 $GUHVVH QLFKWHRQJH]JHLJIW Z
6LH VLH ELWWH SHU 7DVWDWXU HLQ 'D]X N]|C
86% 7DVWDWXU DQ GDV *HUIW DQVFKOLH%HQ

© ODUNLHUHQ 6LH GLH ,3 $GUHVVH PLW GHP &Xl
NOLFNHQ 6LH GDUDXI

a1XQ ZLUG GHU )UHLJDEHRUGQHU XQWHU
&)UHLJDEH DQJHIHLJW



- Add Share

)DOOV GLH OHOGXQJ HUVFKHLQWL@®B®BVYV I+U GLH
Server  WORKGROUP\DESKTOP-KA2RMMS

User Name guest $XWKHQWLILILHUXQJ HUIRUGHUROMKHUVW Pe+VVH
Passw: Requires authentication for

chore o :LQGRZV HQWVSUHFKHQG HLQVWHOOHQ

Nick Name
Path \\192.168.0.13\

e « ODUNLHUHQ 6LH 2. XQG EHVWIWLJHQ 6LH PLW ¢
7DVWH

1-.”5:0 -~ )DOOV JHZ*QVFKW N|QQHQ 6LH HLQHQ EHOLHE

@ _Add Share 2UGQHUQDPHQ YHUJHEHQ

OGV\YGTMHTGKICDGP DGCTDGKVGP QFGT GPVHGTPGP

£ ODUNLHUHQ 6LH PLW GHP &XUVRU GHQ ]X EHD
JUHLJDEHRUGQHU
5"‘“" B 'UsFNHQ 6LH DXI| GLH 0(18 7DVWH3RSX¥BQHW VLFK
Edit Share OHQ+ VLHKH OLQNV LQ GHP 6LHHILHRGHUMLIDEH E
Remove Share
HQWIHUQHQ N|QQHQ

<WXQT GKPIGIGDGPGP $GPWV\GTPCOGP XGTYGPFGP

#Add Network oo User Name

Server CENTOS\CENTOS63 wslim:\X30\Localstorages HQQ 6LH PLW GHP &XUVRU GD
User Name wslim:\\CENTOS63 \tango3

0,
password IR JHOG %HQXW]JHUQDPH PDUNLHUH

Share DQNOLFNHQ N|QQHQ 6LH Gl
Nick Name

—k— e %HQXW]HUQDPHQ VHKHQ GHQ
YRUKHU HLQJHJHEHQ KDEHQ

72P2 5GTXGT

'LHVH )XQNWLRQ HUP|JOLFKW HV ,KQBYQ GDMWSSBEO & &P *HQWVZURWRNROC
83Q3 IIKLJH *HUIW ZLH ] % 3& ONX\DIVWWHIDDED GHNWGEXV,L' DE]XVSLHOHQ

6WDQGDUGPI%LJ LVW GLHVH )XQRESWIHRIY DBIWYWLEXWSI1GIKVE3HOOW



# Network Service & UPnP Server (Run)

Samba Server Off
‘Workgroup
Web Server

Ftp Server
User Name
Password
Shareplay(Airplay)

(62 5GTXGT

‘HQQ 6LH GLH )73 6HUYHU )XQNWLR®QQ QAWHH XQMKHNMUHQHWI]ZHUNGLHQ
OHQ*SXQNW )73 6HUYHU XQG ZIKOHQ $1 LWNW IHMYIWOHUYDP® OV *DV

6WDQGDUGSDVVZRUW ODXWHW LELFHNMIQBOQFEKHNUIDX¥EKRUW YHUJHE
£ Network Service £ Ftp Server (Stop)

Samba Server
Host Name
Workgroup

Web Server

UPNP Server

User Name
Password
Shareplay(Airplay)

-+ FTP User Name | New Password

Input New Password & Press 'OK’

y 7,33 6LH N|QQHQ HLQ )73 3URJUOPP ZYHUZHQQHQHS$OV =HLFKHQFRG!|
HLQJHVWHOOW VHLQ

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

'DWHLHQ E]Z 2UGQHU NRSLHUHQ OGWRKMNOQVWSBDWMH FKHQ; ' XQG ,K
JHVWSODWWH YHUVFKLHEHQ

5JCTGRNC[ #KTRNC]|

& Network Servi £ Sh lay(Airpl R

e s M — 'LH 6KDUHSOD\ )XQNWLRQ
Host Name

iy NDQQ DXFK $86 JHVFKDOWH

UPnP Server

Ftp Server ZHUGHQ IDOOV Q|WLJ

User Name

Password

Shareplay(Airplay)

YRUHLQJHVWHOOW $1



+PVGTPGVFKGPUVG

'"HU ; ' ELHWHW 2QOLQH OXVLNGLW@DWH LGWHILQLBUMW 8RIQG 'DPLW NJ|
7,'$/ 'HH]HU 1DSVWHU $PD]RQ OXWGILR REEGKMB NWIRUNWVBKP ; ' DEJHVSLHO
YRUDXVJHVHW]W 6LH KDEHQ VLFK E'HH@HP BIQIVIUHFHUHD XQG ,KUH =)
%HQXW]HUQDPH XQG 3DVVZRUW DPHQ' NRUUHNW HLQJHJH

.KUVGPCPUKEJV

# Internet Service & List View

*LHU NIQQHQ 6LH HLQVWHOOHG

Thumbnails in Text List Tiny Album Art

Qobuz Service Small Album Art OXVLNGDWHLHQ DOV 7H[W RGHL

User Name Big Album Art

Eiii:TT:.m $OEXPFRYHU DXIJHOLVWHW ZH!
O et 9RUHLQJHVWHOOW 7H[W
Stream Quality

'XUFK '"UsFNHQ GHU 7(;7 $57 7DVWHQDOQJGNHQ QHQQAEHGID Q] HLQIDFK ]ZL
GHQ YHUVFKLHGHQHQ $QVLFKWVRSWLRQHQ XPVFKDOWHQ

IKPKCVWTDKNFGT KP 6GZVNKUVG

& Internet Service %‘% OLW GLHVHU 2SWLRQ N|QQHQ 6

List View

e —
ilslnTextUSt $QJHLIJH YRQ OLQLDWXUELOGHU

Password GHP 7H[W LQ GHU /LVWH DNWLY

Audio Format

Number of Imports

TIDAL Service E]Z GHDNWLYLHUHQ

User Name
Password

Stream Quaiity SRUHLQIJHVWHOOW $86

+,1:(,6 ,VW GLH OLQLDWXUELOG #HWHLUBXBUWHEHKDOW WHQDXIEDX
OLQLDWXUELOGHUQ HWZDV OIQJHU

3QDW\ 6+&#. &GG\GT OCRUVGT *KIJDEU#WFKQ UK

'"HU ; ' KDW GLH 'LHQVWH 4REX] 7 ,WHU H#FBIRQIDIVLF XQG +LJKUHV
LQWHJULHUW VRGDVV GLHVH GLUWHMOW ZIHMGHP N|Q ®HEQHYKRUDXVIHVHW
VLFK EHL GHP HQWVSUHFKHQGHQ 'KW®VWXUHILVGMWWHQW 9%HIEBXW]HUQ!
3DVVZRUW DP ; ' NRUUHNW HLQJHJHEHQ



# Setup
Music DB

Cd Ripping
Audio

Network
Network Service

Internet Service

System
Time

Firmware
License

5[UVGO

& System

0SD Language
Auto Play
Resume Play
Play in Browser
Factory Reset
HDD Sleep
Format Storage
File System Fix
Brightness
Alarm

Auto Shutdown

& Internet Service

User Name
Password
Audio Format
Tidal Service
User Name

Password

Stream Quality
Deezer Service

User Name

Password

& System
Play in Browser
Factory Reset
HDD Sleep
Format Storage
File System Fix
Brightness
Alarm

Auto Shutdown
Scroll Speed
List Line Count

IGPEURTCEJG

& System

0SD Language
Auto Play
Resume Play

Play in Browser
Factory Reset
HDD Sleep
Format Storage
File System Fix
Brightness
Alarm

Auto Shutdown

(/| 4CFKQ

‘D '$%

+LQZHLV

%HL 7,'$/ XQG $PD]JRQ OXVLF
PsVVHQ 6LH VLFK GRSSHOW
HLQORJJHQ LP 6(783 OHQ- DP
*HUIW XQG LQ GHU OXVLF; 1(2
$SS

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

5 :HQQ 6LH 'OHQ*VSUDFKH DXIUXIHQ ZHUGHQ ,KQt
XQWHUVWeW]HQ OHQ+*VSUDFKHQ DQJH]HLJIW

¥ :IKOHQ 6LH GLH JHZ*QVFKWH 6SUDHFEH DXV XQG I
6LH PLW GHU 2. 7DVWH

y 7,33

(QJOLVFK LVW DOV OHQ*WSUDFKH YRUHLQ.

&#$ CWUYKINGP

XQG )0 5DGLR QLFKW JOHLFKHELAMQ N YHQUHEO QBHEW HV LP +DXSWH

5DGLR ,FRQ GDV ZDKOZHLVH PLW MU WDAHWRGRIQHNUD'@®H EHO

& System
0SD Language

FMRadio/DAB___________

Auto Play
Resume Play

Play in Browser
Factory Reset
HDD Sleep
Format Storage
File System Fix

YRUHLQJHVWHOOW
"HQQ 6LH LP 6HWXS OHQ=* '$%

& FM Radio / DAB

V¥ FM Radio

DAB

'$%

glIQHQ 6LH GDV 6(783 OHQ-
 6\WVWHP ! )0 5DGLR '$%

XQG ZIKOHQ 6LH GLH
JHZ*QVFKWH 5DGLR $UW DXV
VLHKH %LOG

DXVJHEHLQW KPEHDX SMWUPH Qe+ GDV '$% ,FR

'DV )0 5DGLR ,FRQ HUVFKHLQW QXUOGBR® ®0 EBQQRLEX\HMWXBKOW ZXUGH



(TGSWGP\DCPFYCJN

& System # FM broadcast band
Ou Lanpuage )»U HLQHQ EHVVHUHQ 6LJQDC

Pacific and South Asa
s N|QQHQ 6LH ,KUH 5HJLRQ DX\

Auto Play Africa and Middle East

o, e YRUHLQJHVWHOOW (XURSD
Factory Reset

oD seep OIUGOLFK

Format Storage
File System Fix

4&5 +PHQTOCVKQPGP PWV\GP DGK 5GPFGTUWEJG

8P GLH 6HQGHUVXFKH ]X

& System £ Use RDS When Seek All
EHVFKOHXQLJHQ N|QQHQ 6LH

0SD Language Off

FM broadcast band 1 ' 1

Use RDS When Seek All 5 6 )XQNWLRQ SDGLR DWD
s J0 6\VWHP DOVR GLH hEHUPLW

Play in Browser

Factory Reset GLJLWDOHU :XVDW]LQlRUPDW

HDD Sleep
Format Storage

File System Fix $86 VFK[
YRUHLQJHVWHOOW $1

#WVQOCVKUEJG 9KGFGTICDG

& System & Auto Play IKOHQ 6LH $XWRPDWLVFKH
0SD Language
V Off ‘LHGHUJDEH DXV XQG

On

Resume Play
Play in Browser

Factory Reset EHVWIWLIJHQ 6LH PLW GHU 2.

HDD Sleep

kil 7DVWH 6LH N|QQHQ $1 RGHU
Brightness

Alarm $86 HLQVWHOOHQ

Auto Shutdown

YRUHLQJHVWHOOW $86
y 7,33 )U ZHLWHUH ,QIRUPDWLRQHBXWRRRWLVSEKWHOHGHUJDEH

OKGFGTICDG HQTVUGV\GP

‘"HQQ GLHVH )XQNWLRQ DNWLYLHEWLERVQMFK\BWHQW+ FEAHUDKUHQ DXWRPL

OXVLN DE EHL GHU HU ]XOHW]W UHOVXWRSBISW ZGHB B URZW BB RGHU L 5DG
& System #Resume Play
05D Language Off glIQHQ 6LH GDV 6(783 OHQ-

Resume Play ' 6\VWHP ! :LHGHUJDEH

Play in Browser

Factory Reset

HDD Sieep IRUWVHW]HQ :IKOHQ 6LH $1

Format Storage
File System Fix

sranins XQG EHVWIWLIHQ 6LH PLW GHU
2. 7DVWH VLHKH %LOG

Auto Shutdown

SRUHLQJHVWHOOW $86



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

OKGFGTICDG KO $TQYUGT

& System & Play in Browser

0SD Language Including Sub-Folder

Auto Play V¥ Excluding Sub-Folder

Resume Play

Play in Browser

Factory Reset
HDD Sleep
Format Storage
File System Fix
Brightness
Alarm

Auto Shutdown 9RUHLQJHVWHOOW 2KQH 8QWH!

'KPUEJNKG"NKEJ 7P\O®MERPGY LQ GHQ 8QWHURUGQHUGWZHUGHQ DXFK
1JPG 7PVGTQBRRMAY GLH VLFK LQ 8QWHUR U GRUHFK@ EHELIP\GSHQ OAM U G H G

6LH NJ]QQHQ DOOH 'DWHLHQ DXV P HK.IQH UHQRGHGW BYVDEVSHIROHQ
£ :IKOHQ 6LH PLW GHU 5(&+7(1 3IHLOWDVWH 2UGQHU DXV
o 'UeFNHQ 6LH GLH 0(1h 7DVWH XP GDIWBRSXS 0HQ+ 1X |[I
¥ :IKOHQ 6LH :LHGHUJDEH VWDUWHQ

! $00OH 6RQJV DXV GHP DXVJHZIKOWHSLEOMQHU ZHUGHQ DEJHV

9GTMUGKPUVGNNWPIGP

& System i1 Factory Reset

0SD Language
Auto Play
Resume Play
Play in Browser

Factory Reset
HDD Sleep

Format Storage

File System Fix
Brightness

Alarm

Auto Shutdown

Choose "OK" to restore
factory default configuration.

8P GLH YRUJHQRPPHQHQ (LQVWHOOXQJH®Q@ POU FHNYX WV HWQNV@ HOIQHQ 6L H
6(783 OHQ+ ! B\WVWHP ! :HUNVHLQVWMWQOKQIJH@XQG EHVWI

+,1:(,6! 1DFK HLQHP =XU+FNVHW]HQ DMQ :H UNYW L\QLVWW HEOHOX QL Q VW HO O X Q



*&& #DUEJCNVWPI (GUVRNCVVGP 4WJGOQFWU

+LHU N|QQHQ 6LH HLQVWHOOHQ REDFLKHHHYMS EBWWIEHP BWWQ =HLW GHU
LQ GHQ 5XKHPRGXV JHKHQ VROO LIRQUMQHIJKKHIQS K\DZ D K X2 S¥8 6 0LQ OLC
OLQ XQG 6WXQGH

& System

0SD Language

Auto Play 'HU ; ' EHQ|WLJW FD 6HNXQGHQ XP DXV GHP

Resume Play

Factor Ramet. 5XKHPRGXV ]X HUZDFKHQ :IKUHQW GHMVHU =HLW \
HDD SI
P et ;" PLW 9HU]|JHUXQJ DXI| %HIHKOH B®U )HUQEHGLH

File System Fix
Brightness
Alarm

Auto Shutdown

& HDD Sleep

SRGKEJGT HQTOCVKGTGP

+,1:(,6 'LH JRUPDWLHU )XQNWLRQWIWV N:HL QHQ WHWWIMWWLRQLHUXQJ :H
]ZHL 3DUWLWLRQHQ DXI| GHU |FHKVWHSO D WWAHD WUN WHI@ GHB 6LH )HVWS
3&

# System 1 Select Storage Device +,1:(,6 OLW GHP ; '
i e Hoo2 NIQQHQ 6LH VRZRKO GLH
Factory Reset

HoD stees LQWHUQH )HVWSODWWH DOV

File System Fix HIWHUQH 86% *HUIWH

Brightness
Alarm

Auto Shutdown I RU PDWLH U HQ

Scroll Speed

'HU )RUPDWLHUXQJVYRUJDQJ

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

(KNG 5[UVGO 4GRCTCVWT

‘HQQ 6LH 3UREOHPH PLW GHP 'DWHLMOAWIOP YEBIHB X0/ BHQFKRHUPEHL GHU
JHVWSODWWH RGHU HLQHP DQJHVFKOEVWWQOHOGHK) GBERL O@FHIAIFFKKNHLW PLYV
JXQNWLRQ )HKOHU LQ GHQ 'DWHLX\EMWKHHHQGHU 6SHLFKHU ]



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

& System 11 Select Storage Device i1 File System Fix : USB
Resume Play
Play in Browser
Factory Reset
HDD Sleep
Format Storage Total Size 29.817 G

HDD2
USB1

X12-HDD : ntfs 29,816 G

Brightness
Alarm

Auto Shutdown
Scroll Speed
List Line Count

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

*GNNKIMGKYV

+LHU N|IQQHQ 6LH GLH +HOOLJNHIPW. GHWL Q& WHOGNEGKLUPV D

& System ,P 6(783 OHQ*s XQWHU 6\VWHP ZIKOHQ 6LH GHQ OHQ

Play in Browser

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

Format Storage
JHUQEHGLHQXQJ N|QQHQ 6LH GLH JHZ*QVFKWH +H
puriy M HLQVWHOOHQ

Scroll Speed

List Line (@) 10 YRUHLQJHVWHOOWHU :HUW

User Fon

#NCTO GKPUVGNNGP 9GEMGT

6LH NJQQHQ ELV 1X VHFKV $ODUP; E]3URUJRNDIPIRMWHIHOQP

& System
poin o £ :IKOHQ 6LH GHQ OHQ+*SXQNW $ODUP LP 6\VWHP
rormt S (V HUVFKHLQW GLH $ODUPOLVWH VLHKH %LOG
Brightness
Sz o :IKOHQ 6LH GLH JHZ+QVFKWH =HLOH DXV XQG
6LH GLH 2. 7DVWH (V HUVFKHLQW GHU %LO(
% Alarm Set ; “HLWHLQVWHOOXQJ VLHKH QIFKVWHV %LOG
PM 12:00 Once " OFF > ]
12:00 Weekday ‘
1206 Wi g +LQZHLV 'LH =HLW VROOWH  BLQXWHQ VSI\
12:00 Everyday o DNWXHOOH =HLW HLQJHVWHOOW ZHUGHQ

12:00 Monday
12:00 Tuesday



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

o :|KOH 6LH HLQH :LHGHUKROIXQJVPRGX
[ S EEEEDE |0 Q QHQ Q
ZHUNWDJV PLW GHU 2. 7DVWH
Repeat Once
Sound Auto Play ¥ :IKOHQ 6LH GLH JHZ*QVFKWH OXVYLNTXHOOI
Snooze Tof >
. RGHU L5DGLR DXV GHU )DYRULWHQOLVWH
! 6FKDOWHQ 6LH '6FKOXPPHUQ (,1 RGHU $86

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

e Night
N\ Phantom Of The Opera +,1: ( ,6
R
MR\ Pie Jesu(Featuring Paul M.. $ $ODUP
A\t Who Wants To Live Forev..
A Tu Quieres Voiver =ZHL
gl /ust Show Me How To Lo..
Deliver Me ! 7DJH "D\

> 04:01 2/14

G K $ODUP LVW SURJUDPPLHUW KH?’

#WVQOCVKUEJGU #WUUEJCNVGP
'HU ; ' ZLUG ]XU SURJUDPPLHUWHQWHLMK KIHWXRWMKWRPIDKUHQ XQG DX\

£ glIQHQ 6LH 6(783 ! 6\WVWHP

E§§, i g8 o :IKOHQ 6LH $XWRP $XVVFKDOWH
e 12:00 Weekday J XQG EHVWIWLIHQ 6LH PLW GHU 2. 7
=" Boodoupipl— ;K OHQ 6LH HLQH GHU DXIJHOLVW
i ] - LWSURJUDPP 2SWLRQHQ DXV XQG

List Line Count 12:00 Tuesday

User Font

EHVWIWLIJHQ 6LH PLW GHU 2. 7DVWF

£ Auto Shutdown 17:42
6LH N|]QQHQ GLH =HLW EHOLHELJ HLQVWHOOHQ
o 12+ Jloom JEeee)

Repeat
Shutdown

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

+LQZHLV

1X "HUWH YHUIQGHUQ PLW GHQ 3IHLOWARAW HE® Z HRIEHD KXIQWHXHQ &XHLOV
OLQNV UHFKWV

]X 8P GHQ :LHGHUKROXQJVPRGXV ]X IQ@GHUMVWKFNHQ 6LH GLH

]X 'LH '$XVVFKDOWHQ )XQNWLRQ NDQQ N\ W HFHKQV ¥ H(L D WH/ WHMFKDOWHW ZHU



$P %LOGVFKLUP HUVFKHLQW GDV5%LOG OLQNV Ol
7DVWH =85h&. YHUODVVHQ 6LH GDV 6HWXS OHQ-

PM
12:00 Weekday OFF >
12:00 Weekend A +LQZHLV 'LH $XWRP $XVVFKDOMHIQN 2SWLRQ |
Efgg i/‘l'e"’;a" s OXU GDQQ NRUUHNW ZHQQ HLQH =HLWVSDQQH YF
B onaay 1
12:00 Tuesday pm— (_ QXWHQ ]ZLVFKHQ GHP (LQVFKDOWHQ XQG GHP

DXWRPDWLVFKHQ $XVVFKDOWHQ OLHJW

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

+,1:(,6
~ZMusic Of The Night " $XWRP $XVVFKDOWHQ
o cuHL
Pie Jesu(Featuring Paul M..
%Y Who Wants To Live Forev.. [ 1 + 6W X Q GH Q +R XU
A« Tu Quieres Voiver
st show e owToLo. I G K LQ B6WXQGHQ ZLUG GHU ;
> 04:01 2/14 N i DXWRPDWLVFK KHUXQWHUJHIDKUHQ

SETQNNIGUEJYKPFKIMGKYV

IQJHUH 7H[WH ZHUGHQ DP %LOGVRKQOQP QI HVLHURKBQBW*HYEKBLQGLINHL

HLQVWHOOHQ
& System & Scroll Speed

Play in Browser oft
Factory Reset Level 1
HDD Sleep Level 2
Format Storage V Level 3
File System Fix

Brightness

Alarm

Auto Shutdown

Scroll Speed

List Line Count

user Font YRUHLQJHVWHOOW 6WXIH

#P\GKIG\GKNGP LG 5GKVG

+LHU N|QQHQ 6LH GLH $Q]DKO GHW WP Qb LB[GW HKIOHRQ HQLIMWIHOOHQ
& System # List Line Count

Play in Browser 5 Lines
Factory Reset 7 Lines
HDD Sleep 9 Lines

Format Storage v 11 Lines
File System Fix

Brightness
Alarm
Auto Shutdown

Scroll Speed

User Font YRUHLQJHVWHOOW :HLOHQ




$GPWV\GTUEJTKHVCTV GKPUVGNNGP

£ System £ System
Play in Browser

Factory Reset

HDD Sleep

Format Storage

Alarm

Auto Shutdown
Scroll Speed
List Line Count

F
B
File System Fix A
Brightness A Get User Font
S
L

User System Font

8QWHU :LQGRZV VWHKHQ YHUVFKLHGHQYNIH-JEBKU L IDWPD U3H QX QW H
& LQGRZV )RQWV OLW GLHVHU )XI@GWYRQ N{Q GH® 6LH WHUZHQGHQ

£ .RSLHUHQ 6LH GLH JHZ*QVFKWH 6ERHDIWSDBWISGIE DMHL B2l BXI
JHVWSODWWH GHV ;

o glIQHQ 6LH GDV 6(783 OHQ+ ! 6\VWHRVD UMW QQE] HHVAMKIWLIHQ 6LH |
2. 7DVWH XP GDV OHQ<IHQVWHU ]X |IIQHQ VLHKH %LOG

¥ :IKOHQ 6LH GHQ OHQ+*SXQNW '6FKULIGLHI WFBXVWOUMHQEBPWHL ]X
XQG ]X ODGHQ

8P ZLHGHU GLH XUVSU+QJOLFKH 6\VWHF 6 FPKWWHODHEY GHWOHQ 6LH
OHQ+SXQNW '6WDQGDUGVFKULIW D@ WZIWOGU 2 Q GDEMMW IW L JH

$TQYUGT #PUKEJV

?Sysstter: i Browser View 6LH NJQQHQ HLQVWHOOHQ RE
FileSystem Fix
oo iy Al At OXVLNGDWHLHQ LP %YURZVHU |

Alarm

Small Album Art
Big Album Art

iy 7H[W RGHU $OEXPFRYHU

ser Font____ DXIJHOLVWHW ZHUGHQ
BrowsWew

ERP Regulation IRUHLQJIJHVWHOOW 7H[W

JKPKCVWTDKNFGT KP 6GZVNKIIVA
OLW GLHVHU 2SWLRQ N|QQHQ

# System £ Thumbnails in Text List 6LH GLH $Q]JHLJH YRQ
s el on OLQLDWXUELOGHUQ YRU GHP

Alarm

e 7H[W LQ GHU /LVWH DNWLYLH!

List Line Count

User Font E]Z GHDNWLYLHUHQ

Browser View

LA 9RUHLQIJHVWHOOW $86

+,1:(,6 ,VW GLH OLQLDWXUELOG #HWHLGBXHUWHGRAKDOWWHQDXIEDX
OLQLDWXUELOGHUQ HWZDV OIQJHU



‘42 AGIWNKGTWPI

IDXW GHU (U3 9HURUGQXQJ (QHZLUGHGBWHG RDFEXAWYD OLQXWHC
%HWULHE RGHU (LQJDQJVVLJQDO HX VERP DIVWDL \GFHQ D XN ORGKR/D OBVMNH 2Q /§

YHUVHW]W 'LHVH )XQNWLRQ ND Q QVMPH®H$ XBGHHLQ $ 96QIHWE 6D OWHW ZH U
& ERP Regulation

£ System

Format Storage
File System Fix

On
Brightness
Alarm

Auto Shutdown
Scroll Speed
List Line Count
User Font

ERP Regulation

YRUHLQJHVWHOOW $86

6CUVGPDGNGIWPI HET QRVKQPITGIEBKBENPWEKPKWO (G

2SWLRQDO LVW HLQH ]ZHLWH )HUQEHR BIOFRQQ LDOPV LKQRFREHUWVWHP 'HV
HUKIOWOLFK GLH QXU GLH JIGJILDVWHQY VDG WHMH BEHVYIQEHGLHQXQJ PLV
7DVWHQ 5 XQG 5 DXVIJHVWDWWEHOHGHR NURQMGLYLGXHOO

( |

glIQHQ 6LH GDV 6(783 OHQ+ ! 6\VWHWH\ 'BI BJZ 5%
XQG ZIKOHQ 6LH DXV VIPWOLFKHQ QHQQEWHGLHQXQJVIXQNW
JHZ*QVFKWH 7DVWHQEHOHJIXQJ DXV

£ System
List Line Count

£ R1 Key of 2nd RC
SHUFFLE
FONT SIZE (LIST LINE)

i TAG EDIT
Browser View

SLEEP

Thumbnails in Text List EJECT

ERP Regulation

R1 Key of 2nd RC

R2 Key of 2nd RC V¥V None

BRIGHTNESS
PRESET
CUSTOM

<WUKVANKEJG 2TGOKWO (GTPDGFKGPWPI
CWU #NWOKPKWO

<GKYV

6LH N|]QQHQ GLH =HLW YLD ,QWHUDMHWQO RGHU PDQXHOO HLQVW
& Setup

Music DB

CD Ripping

Audio

Network

Network Service

Internet Service
System

Firmware




<GKVHQTOCV

'HU ; " ]JHLJW GLH 8KU]JHLW DQ ZIKUHQG ,QWHUQHYV
S Time Format DEJHVSLHOW ZLUG
$QVRQVWHQ N|QQHQ 6LH VLFK GXUFK '"UsFNHQ GHU
24 Hour

7DVWH DX| GHU )HUQEHGLHQXQJ GVYHQ@KU]JHLW DQ]

%HL GHU =HLWDQ]HLJH N|QQHQ 6LHGJHUVFKHQ GHU
GHU 6WXQGHQ 'DUVWHOOXQJ DXVZIKOHQ

<GKVGKPUVGNNWPI XKC +PVGTPGV

t::dSe_tquE “Time IKOHQ 6LH GHQ OHQ*SXQNW =HLWHLQ
usic DE Time Format
et Time Set (Internet) L, QWHUQHW XQG EHVWIWLJHQ 6LH PLW
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y 7,33 ¥ (LQH DQGHUH .DWHJRULOHB]Z:HQQVBHH DY\VGZHK $OEXP /LVWH G
7DVWH GU*FNHQ N|QQHQ 6LH ,KUH DOFK/ DIMQGIHAPHOX QDWDHIRRKUDQH Q  ZL H
s QVWOHU 7LWHOOLVWH .+QVWOIIDU \$\®E X PHDQ VW I$ O EK@OH VIWW R GHU 7L W

@ Album

Diva - The Singles Collect...

Romance Collection (10th Anniverdary)
Test

Lost In Time

y 7,33}
%LOGVFKLUP ZIKUHQG :LHGHUJDEMFNHQ ,1)2’HWWODWEVGEHU ODXIHQGHQ

£ OXVLNWLWHO GHU JHUDGH JH| £ OXVLNWLWHO GHU JHUDGH DEJH)
9RUKHULJHU OXVLNWLWHOQ o . QVWOHU

o]

¥ OXVLNWLWHO GHU JHUDGH DE ¥ $OEXP

i 1IFKVWHU OXVLNWLWHO | .RPSRQLVW
§ :LHGHUJDEH ORGXV § *HQUH
,FRQ I-U SURJUDPPLHUWHQ $0O| - -DKU
"HENHU © 'DWHLIRUPDW )UHTXHQ]| $SEWDVYV
© ,FRQ I*U DXWRPDWLVFKHVY +HY 2 :LHGHUJDEH ORGXV

a ,FRQ I-U HLQJHVWHOOWHQ 6FK « OXVLNWLWHO YRQ LQYWIJHVDPW
« OXVLNWLWHO YRQ LQVIHVD| = *HVDPW 6SLHOGDXHU ODXIHQGH

= *HVDPW 6SLHOGDXHU ODXIH| - :LHGHUJDEH 6\PERO
- LHGHUJDEH 6\PERO ® %LVKHULJH 6SLHOGDXHU ODXIHQ
® %WLVKHULJH 6SLHOGDXHU [GHV| — $OEXP &RYHU

7TLWHOV




57%*" (WPMVKQP

‘HQQ 6LH HLQH JUR%H $Q]DKO YRQ $9EBGQH® ICLEH@MX W.INQ'@®% GLH 6 XFKH )
KLOIUHLFK VHLQ

68&+( )XQNWLRQ
£ :HQQ 6LH LQ GHU $OEXP /LVWH DNI GIBIVE(B5&+ 6
GU+*FNHQ ZLUG IROJHQGHU %L O G FRKMPHIYQWHDHEL JW

o *HEHQ 6LH GHQ 1DPHQ RGHU HLQGIKV7ZHLO GHV 1C
JHVXFKWHQ $OEXPV PLW GHU )HUQEHIGIOHOMRQ LQ GI

+,1:(,6 6REDOG 6LH GLH HUVWHX SBIBIWF BBEKEKVWDE
HLQJHIJHEHQ KDEHQ ZLUG GLH HOWYSWHFKHQGH /LV

y 7,33 8 OLW GHU 68&+( )XQNWLRQ .NQY@HP B L HVMWH GHIFK .+QVWOHUQ
GHU *HQUH /LVWH QDFK *HQUHV XIAHX LI \GHWK W HQY HOX VILWWHWHO HLQJ!
%LOGHU XQWHQ

I WUKM &% XGTYCNVGP

OLW GHP ; ' NJQQHQ 6LH ,KUH OXVLNGBWHRED QK WHOHD OVQHEQ*HQUH N
JHO|VFKW RGHU XPEHQDQQW ZHUGHQ® %BRB MBMGHHQXFKHOIRNHUPHGLHC
OXVLNGDWHQEDQN LPSRUWLHUHQ W QYR®HS86 % RES 1B IQRKHHWHG YHVW S O D W

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

£ glIQHQ 6LH GLH $OEXP . QVWOHUQ RGHU *HQUH /
MH QDFKGHP ZDV 6LH O|VFKHQ RGHU XPEHQHQQHQ F
8 ODUNLHUHQ 6LH GHQ HQWVSUHFKMRGHQ 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
BPEHOHOOHO XOG EHVWIWL 7DV

:IKOHQ 6LH GLH 6FKDOWIOIFKH 2. KXW &GHUBWWIWLIHQ €
7DVWH

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

#NDWO %QXGT

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

o '"UeFNHQ 6LH GLH 0(1h 7DVWH (V {IHOHMWNUFK HLQ

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

#NDWO DGCTDGKVGP DGK /WNVK #NDWO

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

$GKURKGN

-DKUH %UDYR +LWV LVW HLQ OXOWL $OE
GDV DXV YLHU (LQ]JHO &'V EHVWHKW 6LH
NJQQHQ DOOH OXVLNWLWHO YRQ YLHU &'V ]X
HLQJLJHQ $OEXPQDPHQ ] % -DKUH %UDYR
+LWV ]XVDPPHQIDVVHQ

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

GU*FNHQ GLH 0(1h 7DVWH

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

VLFK GDV %YHDUEHLWXQJVIHQVWHU VLHKH QI
%LOG



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

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

i 'HQQ 6LH PLW GHP %HDUEHLWXQJVIHQVWHU
EHVWIWLIJHQ 6LH PLW GHU 2. 7DVWH
%HVWIWLIHQ 6LH GLH bQGHUXQJ GHU &' 1XPF

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

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

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

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

6LHKH DXFK .DSLWHO
'RUW HUIDKUHQ 6LH ZLH 6LH PHEKEOHBXPV&CL BIHQWVEHXOWILSSHQ ]X HLQHT
]XVDPPHQI*JHQ



I WUKM CWU /WUKM &% KP CPFGTG 5RGKNEQBVYGGZRC
QFGT 75%

6LH N|QQHQ OXVLN DXV GHU OXVLN 'Y DIXH D QG HUW HS®HFKH/ WSODWWH
6BWLFNV H[SRUWLHUHQ
£ glIQHQ 6LH OXVLN '% PLW GHU )HUQEGGHHQXQJ
$OEXP /LVWH :IKOHQ 6LH HLQHQ 2UQ@HU $OEX
OXVLNVW+FN DXV GDV 6LH H[SRUWLHUHQ P|FKWHQ
o '"UsFNHQ 6LH GLH 0(1h 7DVWH XQG ZIKOHQ GHQ
6RQJ H[SRUWLHUHQ VLHKH %LOG OLQNV
¥ %HVWIWLIJHQ 6LH PLW GHU 2. 7DVWQHGHW HUVF¥
%LOGV

i [ IKOHQ 6LH GDV JHZ*QVFKWH 6SHIRFXHHU]LHO )HVW
86% XQG EHVWIWLJHQ 6LH PLW GHU 2. 7DVWH
(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 HILK :IKOHQ 6LH
6FKDOWIOIFKH 2. XQG EHVWIWLJHQ 6LH PLW GHU 2.

© :HQQ 6LH ZLH LP %HLVSLHO 'IOHOFWIRKE 6DQVOHYV
2UGQHUQDPHQ HLQJHJHEHQ KDEHQL H®WFKIHLR W R C

a ODUNLHUHQ 6LH PLW GHP &XUVRU GOIQUQHX DQJIHC
LP %HLVSLHO 'LYD 7KH 6LQJOU MRQ GHFHWLRQ
2. 7DVWH

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

'HU ([SRUWLHU 9RUJDQJ VWDUWHW



%LOGVFKLUPDQ]HLJH ZIKUHQG GHV OXVLN ([SRUW’

/' 7 WPF 2.5 &CVGKGP DGKO "ZRQTV GTUVGNNGP

%HLP $XVIeKUHQ GHU ([SRUW 6RGBIU)XQNMWLAQLRULMWMIOROB®QHU 0 8 XQ
'DWHLHQ :HQQ 6LH GDV 30D\OLVWIHQREQN|®GB®SBLPAHEUH HUVWHOOWHE
HEHQIDOOV H[SRUWLHUHQ ] % BQISBMEMLEPRIHVFKORVVHQ

*KUVQTKG 9KGFGTICDGXGTNCWH

OLW GHU +LVWRULH )XQNWLRQ :HRGHIH DEHHFEXHBPIOW XX N|QQ/LNWLWHO
ODVVHQ GLH J[XOHW]W LQ GHU OXLN '% DEJHVSLHOW ZXUG

£ gllIQHQ 6LH GLH OXVLN '%

o 'UsFNHQ 6LH GLH 0(18 7DVWH

¥ IKOHQ 6LH GHQ OHQ+*SXQNW +LV@RULH XQG EF
6LH PLW GHU 2. 7DVWH VLHKH %LOG OLQNV

'KPUVGNNGP GKPGU 9KGFGTICDGCDUEJPKVVU

=XU ZLHGHUKROWHQ :LHGHUJDEH HV®KY LBMHW W LAMEHQ JEREHNMAEKOHLIH N
HLOQHQ :LHGHUJDEHDEVFKQLWW IHVWOHJHQ



£ :H 6LH ZIKUHQG HLQHU :LHGHUJBEH LQ GHU :L
=9KGFGTICDG #PUK QQ Q Q ?

$QVLFKW VLHKH OLQNV DQ HLQBUHEHVWLPPWHQ |
/,1.( 3)(,/ 7DVWH GUsFNHQ ZLUGIWQ GLHVHU 6WHC
BWDUWSXQNW GHV $EVFKQLWWYV IHVWJHOHJW

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

+,1:(,6

‘HQQ HLQ :LHGHUJDEHDEVFKQLWG® GHHYBIKVWHO (
$EVFKQLWW ZLHGHUKROW DEJHVSLHOW

1XW]HQ 6LH ]XP EHTXHPHQ (LQVWHOOHQ HLQHYV
'LHGHUJDEHDEVFKQLWWY GLH LH6((. 7DVWHQ R(
=LITHUQWDVWHQ '6SULQJH ]X )RX®WLRQ GHU )HU

(CNNU DGTGKVU GKP 9KGFGTICDE®UNUHCPIGWV F IGE B GG RCNAGMWNAN HOQNIGP F
(WPMVKQPGP
6((. 7DVWH HLQPDO 'UsFNHQ BV WRKLHEW7BWWHGBMHDUWSXQNW GHV

XP HLQH 9LHUWHOVHNXQGH GHU 6SLHO]JHLW QDFK KLQWHQ

6((. 7DVWH HLQPDO 'UsFNHQ ®WNBKLHEWD&MM YBIGSXQNW XP HLQ
9LHUWHOVHNXQGH GHU 6SLHO]JHLW QDFK YRUQH
/,1.( 3IHLOWDVWH :HQQ GHU :LH@HWIDE ESXQNW DPMHRQSEVSLHO]HL
GDQQ YHUVFKLHEW GLH /,1.( 3lHWOWP VWH6ENRQ 6\W Q UQWDIKQKL QWH Q
5(&+7( 3IHLOWDVWH :HQQ GHU :LEWHUJDEBSXQMNMWDEMWH® $EVSLHO]
GDQQ YHUVFKLHEW GLH 5(&+7( 3INWOWP® VW H BNXQ EWQ WDDEXQYRUQH
/,1.( 3IHLOWDVWH :HQQ GHU :LHEBHUJDGHB XGNP WHIQ +EEVSLHO]HLW
GDQQ YHUVFKLHEW GLH /,1.( 31HLDOPV DV V8H NXQB HQ @IFEENKL QW H Q
5(&+7( 3IHLOWDVWH :HQQ GHU :LEKWUJDEHS XEMDPEHQ 6EVSLHO]HL
GDQQ YHUVFKLHEW GLH 5(&+7( 3IHXP W D VAHN BGIQH QQGKIQ NRU QH
35(9,286 7DVWH GHU :LHGHUJDE H DE B NNXIHOW HQ L&V HHEOGHE LV ]XP (Q
HLQJHVWHOOW
1(;7 7DVWH GHU :LHGHUJDEHDEVFEBEILLW WXZLDEWXRIFO ®RI@® O@WHOOH H|
6723 7DVWH GHU :LHGHUJDEHDEVFKQLWW ZLUG JHO|VFKW



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

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

£ OLW GHP &XUVRU PDUNLHUHQ 6LH @®V OXVLNVW
6LH EHDUEHLWHQ P|FKWHQ

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

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

i IKOHQ 6LH GLH 6FKDOWIOIFKH 2 PXQGGHHVWIWLJ
2. TDVWH

y 7,33 OLW GHU OXVLF; 1(2 $SS I+U B0G BRF :INQGQHBQ 6LH GLH 'DWHQ ,
OXVLNGDWHLHQ LQ GHU OXVLN'% HLEHDWKQXQG EHTXHP EHDU

#WFKQ %&U FKTGMVY CDURKGNGP

$GK DGUVGJIJGPFGT +PVGTPGVXGTDKPFWPI

£ /HIJHQ 6LH HLQH &' LQ GDV &' /IDXIZHUN GHV ; ' HLQ
a (V ZHUGHQ GDQQ DOOH OXVLNVW -¥WHWXWRPDWLVFI

y 7,33 8 :HQQ GHU : ' YLD ,QWHUQHW PLW GHP &'
'DWHQEDQN 6HUYHU YHUEXQGHQ LAMVD GHWFEKEKIRLQW IR

¥ !|IKOHQ 6LH GDV OXVLNVW+<FN DXV KWM®LH DEVSLH
XQG GU*FNHQ 6LH GLH 2. 7TDVWH

(VHUVFKHLQW IROJHQGHU %LOGVFKLUP



%LOGVFKLUPDQ]JHLJH ZIKUHQG GHU OXVLNZLHGHUJDE

y 7,33 ¥ 'HQQ 6LH ZIKUHQG GHU :LHE®WWPEHIGANHQA)ZHUGHQ GLH
,QIRUPDWLRQHQ $OEXP .-QVWOHWXV-IDNVUNHPN-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 7UBEMN® DXIJHOLVW
XQWHQ

o :IKOHQ 6LH GHQ 7UDFN DXV GHQ 6XE8®@EVSLHOHQ |

EHVWIWLIJHQ 6LH PLW GHU 2. 7TDVWH 'DV OXVLNVW
DEJHVSLHOW

%LOGVFKLUPDQ]HLJH ZIKUHQG GHU OXVLNZLHGHUJLC

9GPP FKG (TGG&$ &CVGPDCPM CWH F&KIUMGUVRNCVVG KP

‘HQQ 6LH GLH )UHH'% 'DWHQEDQN DX] GHQVWDWOOPWMWHDIEHQ IXQNW
$EVSLHOHQ JHQDXVR DOV RE HLQRUKQWBHQHIWNYHUEMQGXQJHLIW GLH
,QIRUPDWLRQHQ DXV GHU LQVWDRN®MHUWHQ )UHH'% 'DWHQEDQ



&CVGP %&U FKTGMV CDURKGNGP

'"HU ; ' XQWHUVW W]W 'DWHQ &'V PLRALWX&'L5 GD\WBHWQ' 9GEH: JHEUDQQ\
ZXUGHQ

/HJHQ 6LH GLH 'DWHQ &' HLQ ¢lQBEHGBEHRPQWGHU YWURZVHU LP +DXS
o &'520 ZLUG DQJH]HLJIW
¥ (IKOHQ 6LH &'520 DXV XQG EHVWIWLIBQWEH H: IKIOM G HBUH2 QXQ GLH JHZ.
OXVLN DXV GLH 6LH DEVSLHOHQ P|FKWHQ

y 7,33 6LH KDEHQ DXFK GLH 0]JGEHEKNBIWW Q 0& VXN YYXK@ LNGDWHQEDQN
KLQ]X]XI1+JHQ 'DI+U P+VVHQ 6LH GLIGHXW NERWHKWWD LXYRELQHP 2UGQHU
JHVWSODWWH E]Z HLQHP DQJHVFKOEVSHQFIQHB &% 'O8HQ FIKIWNLHUHQ 6
2UGQHU PLW GHP &XUVRU GU+FNHQ IKIOH @ (1S8H U MWK XIQG VEDQQHQ
(LQOHVHQ GHU OXVLNGDWHLHQ GLNWHYX2UWQHWWHQQ GLH 0XV

2NC[NKUVGP

'HU ; " YHUI«JW «EHU GUHL $UWHHLYRQROPDANVBAQ\OLVWH HLQH '(L
30D\OLVWH XQG HLQH '(UZHLWHHLWAHHIQIGHMH GOD\:QHNGWMIDEH RGHU !
GHV *HUIWV EOHLEW GLH QRUPDOZRROQIGBIMYHKSIHWISHUWKHOWHQ 30D\OL
30D\OLVWH XQG '"(UZHLWHUWHHHQB888 &e\OLNGHU IJDHEIHP B4Z $XVVFKDC
*HUIWYVY JHO|VFKW ZHUGHQ

+,1:(,6 %HL 1XW]XQJ GHU )XQNWLRWYHQE{EZJHQ@BHIXODHUZHLWHUWH 30D
GLH 30D\OLVWH DXWRPDWLVFKWRQWWQHU '30D\OLVWH HUYV

2NC[NKUVG



'"TUVGNNGP GKPGT 2NC[NKUVG

%HYRU 6LH HLQH 30D\OLVWH HUVWXWDLOH Q QN EHIH Q X WDNG/D WIHRKEDQN 0
EHILQGHQ

£ ,P +DXSWPHQ-+ ZIKOHQ 6LH GDV ,FROFN}XO®P\OLVWH
GLH 2. 7DVWH
(V HUVFKHLQW IROJHQGHU %LOGWRXLUP VLHKH QIFK

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

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

¥ !|IKOHQ 6LH 1HXH 30D\OLVWH X@HBHVMWIWLIHQ 6LF
7TDVWH

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

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

§ :HQQ 6LH PLW GHP &XUVRU HLQ $OEXR PDUNLHUHQ

UHFKWV HLQ 6\PERO 'U*FNHQ 6DNWDKI GCRHBAMS</,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 6LH GLH OXVLNWLWHOOL

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

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



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

+,1:(,6 8P ZHLWHUH OXVLNWLWH® REBRU, SQEQ QM ¥ WHOOWHQ 30D\OLVV
E]Z ]X HQWIHUQHQ PDUNLHUHQ 6LOILGWH PHIV QWHFRWIXWBORU XQG GU-
0(1h 7DVWH

2NC[NKUVG GTUVGNNGP OKV CNNGP 5TXIU CWU GK
QFGT -€PUVNGT

£ %HLVSLHO glIQHQ 6LH GLH $OE&PH IG\DNVH XQG PD
JHZ*QVFKWH $OEXP PLW GHP &XUVRU
o '"UsFNHQ 6LH DXI GLH 3/$</,67 7DVOMH GHU )HUQEH

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

IWUKMVKVGN YKJTGPF FGT 9KGFGTICDOGPWT 2NC[N

‘HQQ 6LH JHUDGH HLQHQ VFK|QHQ Q@XVLIWNWQKHOHRQ N|IQQHEVELH GLHV
IROJHQGH $UW XQG :HLVH ]X HLQWW KHQWHKHIXGHQ 30D\OLV



=9KGFGTICDG #PUKEJV?

£ :IKUHQG GHU :LHGHUJDEH %LOGVRXL®BOFQMNHF KKWHVGHK FB/BEHG67 7DVWF
o :IKOHQ 6LH GLH 30D\OLVWH DXVLWHGHKULGPH GHQ B KPK WM M/Q
¥ %HVWIWLIJHQ 6LH PLW GHU 2. 7D/ W@ GHU DXVLUMNWYIKOMMHQLIOD\OLVWH .

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

£ ,0 GHU OXVLN '% PDUNLHUHQ 6LH PLOXVAHR EWHWOR $ @GEXP GLITHHQUH RGH
GHQ GLH 6LH ]X HLQHU EHVWHKHQG RPQFRO/BPI\@LVWH KLQ]XI*J

a '"UsFNHQ 6LH GLH 3/%$</,67 TDVWH QXI| GHU )HUQEHGLHQX

¥ :lIKOHQ 6LH GLH 30D\OLVWH DXVLWHGHSYOEHQ GMH OKVY QWX HI«JW ZHUG
I "UsFNHQ 6LH 2. XP GLH DXVJHZIKQW® OXVLN KLQ]X]XI

2NC[NKUVG CDURKGNGP

£ :IKOHQ 6LH GHQ OHQ*SXQNW 30OD\OGMWH LP +DXS\
GU*FNHQ 6LH GLH 3/%$< /,67 7DVWHIDXI| GHU )HUQEH

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

¥ IKOHQ 6LH GHQ OXVLNWLWHO DXWVK®WH@ 6LH DEVSL
XQG EHVWIWLIJHQ 6LH PLW GHU 2H7DXWALH 'LH DXVJ
ZLUG ZLHGHUJHJHEHQ

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



5QPIU KPPGTJCND FGT 2NC[NKUVG XGTUEJKGDGP

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

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

¥ 'UFNHQ 6LH GDQQ GLH /,1.( 3IHLGWH WWWL NW LGH® EJRUW HLQ]XI+JHQ

2NC[NKUVG DGCTDGKVGP

glIQHQ 6LH GDV OHQ+ 30D\OLVWHhIh 7DAPMH Q(¥LHUGEK HKQW HLQ 3RSXS O]
IROJHQGHQ 2SWLRQHQ 6LH N|QQHQVMHHO® DX Hi 3@ \DONVWHVWH XPEHQ!
O|VFKHQ 6RQJV ]X HLQHU EHVW HKH®G HRG 3 0 B\RQ YW MRKL GIDQHU EHVWHk
30D\OLVWH HQWIHUQHQ VLHKH QDFKIROJHQGH %LOGHU

2NC[NKUVG GZRQTVKGTGP

6LH N|QQHQ ,KUH 30D\OLVWH H[EB6WLHNWLFQN ]G PDWI 6HIHQHKUH /LHEOLQ
LP $XWR RGHU DX| DQGHUHQ *HUIWHQ JHQLH%HQ N|QQHQ

£ IKOHQ 6LH GLH 30D\OLVWH DXV GLH 6LH H[SRU\
PIFKWHQ
o 'U-FNHQ 6LH DXI GLH 0(18 7DVWH XP GDV 3RSXS
IX [11QHQ

¥ :IKOHQ 6LH 6RQJV H[SRUWLHUHQ

' "]JKOHQ 6LH GHQ JHZ*QVFKWHQ 6SHLHFIKAKULRWW XQ
DXV

§ .OLFNHQ 6LH DXI ([SRUW 6WDUW
P QIFKVWHQ 6FKULWW ZIKOHQ 6UH hEHUVFKUHL
hEHUVSULQJHQ XP GHQ 9RUJDQJ ]X VWDUWHQ



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

'"LHVH )XQNWLRQ LVW HLQH YLUWWHOOH G ®IRQ@H.WY \WH HOIHRX QOB OLVWH
GLHVH EHLP %HHQGHQ GHU :LHGHU IDEMQEEH\EHHBISXNVYEKGHU JHO|VFK\
)XQNWLRQ ZLUG QXU LQ GHU 0XVX® N W DREOW HU WWQWHWW 6LAH ' DWHLEURZVE

£ ODUNLHUHQ 6LH PLW GHP &XUVRU WDMQJERBUQVFKWH
OXVLNWLWHO $OEXP .+QVWOHU RGHU *HQUH /LVV

o 'UsFNHQ 6LH DXI GLH '0< 3/ 7DVWI®YXJ GHU )HUQEH

¥ 'DV DXVJHZIKOWH $OEXP ZLUG QDPKWHQE¥OHQGHQ G
ST\GWIG 2NC[NKUVG @/ [DEN 8 ASKB\D 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 UBUNGRIQBEI BV BELRMOW ZHU 5(7851 7DV
ZHLWHUHQ $OEHQ RGHU 6RQJV VXFKHQOKQG (IGIHHR [XODDINWXH KL
ODUNLHUHQ 6LH GDV JHZ+QVFKWH $GEEGR)F]NH @ HQH6BQB X@ 3/ 7DVWH T
JHUQEHGLHQXQJ (V HUVFKHLQW HIL@G3RSXS OHQ+ VLHKH %

,GV\V CDURKI®QNGPLH -HW]W DEVSLHOHQ DXVZIKO]
EHVWIWLIHQ VWDUWHW GLH :LHGHOHEREM GHV DXVJ

#NU NGV\VGU CDVRKOGNGEIKOWH $OEXP ZLUG DP (¢
ODXIHQGHQ 30D\OLVWH KLQ]XJ®I+JW DOV OHW]WH

#NU PKEJUVGU CHWREGWIHZIKOWH 6RQJ ZLUG DOV
QDFK GHP ODXIHQGHQ 6RQJ DEJHVSLHOW



'TYGKVGTVG 'KIGPG 2NC[NKUVG 8KTVWGNNG 2NC[NKUV !

"HQQ 6LH LQ GHU OXVLN '% DXI| HLQHKQHHR@®XWUNQBGHWHUBQVWOHUV *F
$OEXPV JHIIOOW N|QQHQ 6LH VRIRWBW YHIUQHXHJEB B GDOMDODYWH HUVWHO
YRQ GLHVHP .«QVWOHU DXV GLHVHP $8DXM RGHU DXV GLHV

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

(V HUVFKHLQW HLQ 3RSXS OHQ-

6LH NJ]QQHQ QXQ DXVZIKOHQ RE 6LH GLH 6RQJV
INGKEJGP -€EPEGMNGRKEJGP )BBHAGUGHYV
INGKEJGP #NDVWKQ@WU 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 ; ' YHUVFKLHGHQH 1HW]ZHUMNSQRVWRINRGOH CALHQWYSHQGHUHU X
BHUYHU &OLHQW XQWHUVWeW]WH IVRLKHX QKOHR GHY HXV D IBWI I X QJ

72P2 5GTXGT %NKGPV WPF 5CODC 5GTXGT %NKGPV (WP

6LH N|QQHQ GHQ ; ' PLW GHQ YHUVRXOMEBHR VELHQ 83HBIVBHOQ YHU &OLH
6DPED 6HUYHU &OLHQW XQWHUVWUYVSHY « EHHUQGHNNWBEGLEBERNDOH 1HW]Z
" YHUEXQGHQ VLQG ZHUGHQ GLHWGH VHUIVDH LIP] BolLIRZ VIHILH KH %L O G

8P DXI 1HW]ZHUNIUHLJDEHQ ]X]XJWHLIHQIWWHKHUNSHWHDEHQ 6DPED ¢&



/IGIJTGTG : & )GTkVG KO UGNDGP O0GV\YGTM
‘HQQ VLFK EHLVSLHOVZHLVH HLQSODWWW LIDOWHORWILNYHHVWW HU LQ ,KUHF
EHILQGHW XQG HLQ ]JZHLWHU E]ZH\GNSODWHWH; LQRKIXP ) E]JZ S5DXP

NJQQHQ 6LH OXVLNGDWHLHQ YRP ; 'QOXVLUMUHWMEBU QQEHQHDQGHUHQ 51
DEVSLHOHQ

&GP : & CNU /WUKMUGTXGT HE€T 5QPQU )GTkVG GKPUGYV
1XW]HU YRQ 6RQRV *HUIWHQ N|QQHOQYGIMQI U LEOWHOBRIONRWHUHUIW H HLQ

&KG 5JCTGRNC[ (WPMVKQP

'LHVY LVW GLH JOHLFKH )XQNWIBRE RILIAGBEGONVENGEGHDOAWHLHQ GLH VLFK D
*HUIW EHILQGHQ DP ; ' DEVSLHOHQ

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

GHP ; ' DE]JXVSLHOHQ



K 5GTXKEG

'LH 1XW]XQJ GHU L 6HUYLFH )X QNMHEG@HLLV W @ KU EHHW YEHHWVBEL. Q GXQJ P|JOL
y 7,33 £  %HLP (LQVWHOOHQ GHU 5HGORVARQWHQ SIIDWQIHYXQPIHQ NR
3XIITHUQ 'LHV KIQJW YRQ GHU VYN ODPL@GWQEIHE,QWHUQHW

+PVGTPGVTCFKQ

+PVGTPGVTCFKQ CDURKGNGP

,KQHQ VWHKHQ YLHOH ,QWHUQHWWUDOGVRVHQGMWHURHVHDGURQEDVLHUW
$LUDEOH 6HUYHU GHU 5DGLRV HQGHWU Q DHK F* HEHIUHH LQWDVAKH/O O W

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

' IKOHQ 6LH GDV ,FRQ L 6HUYLFHG6IDXKWVYLVMG EHVWI
GHU 2. 7/DVWH (V HUVFKHLQW IROJHQGHU %LOGVFKL

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

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

! ' Q MHGHU .DWHJRULH ZHUGHQ GLH 6HQGHU DXIJHC
§ :IKOHQ 6LH HLQHQ 6HQGHU DXV X@® ERVWIWLIHQ
7Dt XP GI6HQGHU DE]J:

%LOGVFKLUPDQ]HLJH ZIKUHQG GHU :LHGHUJDEH



.KGDNKPIUUGPFGT \W FGP (CXQTKVGP JKP\WHEIGP

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

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

57%* (WPMVKQP DGK +PVGTPGVTCFKQ

8P HLQHQ EHVWLPPWHQ 5DGLRVHQGN|Q@ QHKQGHG OGILH | BXIEKH IQQNWLRQ Q

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

#WHPCJOGHWPMVKQP DGK +PVGTPGVTCFKQ

$P ; ' KDEHQ 6LH GLH O0|JOLFKNH LMKV WDXUR @HM QHW R H Q

+,1:(,6 %LWWH QHKPHQ 6LH QLFKHOWGI@GIHY DP\6\VBLFHL D X |
+,1:(,6 )eU $XIQDKPHQ LP 03 'DWIRIORHW@OMUZESMLFKHUSODW] EHQ|WI
BWXQGH 0% 0 BW X Q GHMPX Q G HQ 0%
+,1:(,6 'HU ; ' QLPPW ,QWHUQHWWMG DK IL@ BWBHRUMHZHLOLIJHQ 5DGL
DXVJLEW ZLH ] % 03 $$& RGHU $6)

9KG OCP +PVGTPGVTCFKQ CWHPKOOV

£ :IKUHQG ,QWHUQHWUDGLR DEJHVELBODNFKIGLG 5(\& FDNWWYH DI GHU
JHUQEHGLHQXQJ GLH $XIQDKPH EHIUBQOWQ WA % DQAMFKEUW® DXIJHQRPPH
DQJHJHLJIW

o =XP %HHQGHQ GHU $XIQDKPH GU+FMHQ 6LH GLH 6723 7DVW



> :LHGHUJDEH @ > $XIQDKPH. WGHUJDEH @

SRGKEJGTQTYVY FGT CWHIGPQOOGPGP &CVGK
'HU ; " HUVWHOOW DXI GHU )HV\W SSHIWWW.HF KDKXIWR@PDMWH.Y¥ K BDGLR 5HFRU

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

OCOGPUUVTWMVWT FGT CWHIGPQOOGPGP &CVGK

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

< > |

)DOOV GHU 5DGLRVHQGHU NHLQH PXMEKXWWW®O O DQEHLIWUGLGLH 'DWHL P
ORQDW 7DJ 8KU]JHLW EHQDQQW

/




$GCTDGKVGP GKPGT CWHIGPQOOGPGP &CVGK

OLW GHU 'DWHLYHUZDOWXQJVIXQNW@K '®IHQ HLQHDBKIEHQREPLWHW Z
P +DXSWPHQ-* |IIQHQ 6LH %URZVHU]HLDFHYQLS/O'DWMWHY ULFFH5HFRUGLQJ

ODUNLHUHQ 6LH GLH DXIJHQRPPHQH ®WHHQL(XIQ GDE WH NH/QVBLHKHQ ,KQHQ
2SWLRQHQ ]XU 9HUI*JXQJ VLHKHI%NRSHUWHDLHY HYVFRMHEHQ 7$* EHDUE

> 7%$* EHDUEHLWHQ @

> LPSRUWLHUHQ LQ "% @ Q@ > 'DWHE> NRWHHUWHUVFKLHEHQ @

<GKVIGUVGWGTVG #WHPCJOG

)*U 5DGLRVHQGHU GLH XQWHU GFHKIHUHN)DYRGLWBQ QIHNV@HUHLWJIHVWHXI
SURJUDPPLHUW ZHUGHQ

'KPG #WHPCJOG RTQITCOOKGTGP

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

o 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 JH2¢®VFKWH $XIQI
HLQ VLHKH %LOG OLQNYV
' %HVWIWLIJHQ 6LH PLW GHU 2. 7DVWH



8P ]X *EHUSU*IHQ RE GDV 3URJUDPPLHUHQ GHU
JHNODSSW KDW |IIQHQ 6LH GLH §DMRGULHVHQOLVW

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 DQJHIHLJW
? $XIXVW 8KU
?

l 6BWDUW GHU $XIQDKPH
I $XIQDKPHGDOMAXQ BHHU

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

#DNCWH GKPGT RTQITCOOKGTVGP #WHPCJOG

(CNNU FGT : & PCEJ GTHQNIVGT 2GQ EHIXCNVIGHTYWRT FOGNV U

$GKURKGN #WHPCJOG WO 7JT HET [/KPWVGP

'"HU : ' IIKUW XP 8KU DXWRPDWXWAR KREKGHOLRURJIJUDPPLHUW
8KU

8P 8KU EHIJLQQW GHU

- ' GHQ SGRRYBIRFELHHU WEHIXBHLHOHQ 0

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

'"HU ; ' EHIJLQQW XP
6HQGHU ELV 8KU DXI
BREDOG GLH $XIQDKPH XP
KHUXQWHUJHIDKUHQ

8KU PLW GHILBRW) BKRHSX®RGUDPPLHUWHDQ

8 KUGBNHMWHW DXWREZDWGEVFK

(CNNU FGT : & PCEJ GTHQNIVGT 26QEDCHOU KE TOMNRG KODKP

$GKURKGN #WHPCJOG WO 7JT HET /KPWVGP

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

GHQ SURJUDPPLHUWHQ 5DGLRVHQGHYRLEDBMMSE SWARHQDPRLYHUWHQ =
8KU

'HU ; " EHIJLQQW XP

6HQGHU ELV 8KU DXI
8P

8KU PLW GHIL BRWQ BKRHSXY®GUDPPLHUWHQ

8KU ZLUG GLH $XIQDKPH EHHRYGNW K @HIMHBDIEHIHVYSLHOV



/IGIJTGTG 4CFKQUGPFGT RTQITCOOKGTGP

6LH N|]QQHQ DXFK I+U PHKUHUH YHUS$RKQBIGHOP SDRBLRYMRGHHQ $O00HU
G+UIHQ VLFK GLH SURJUDPPLHUWH QB M LQIFKKRH] IHE W@ X QAG&@DWUOLFK P
REHQ EHVFKULHEHQHQ 9RUODXI]HIPWARD QX\PHORFWIDKEHQ +BNVLFKWLJIW .
6LH QLFKW JHQ+JHQG 9RUODXI]THLWHEWH MM CQBK BHQHLHBE ARGHQ IXQNWLF
SURJUDPPLHUWH $XIQDKPH XQWHUJ8EWNWVSEHQ VZIHAKM ZLEK WY IDOVFK
$XIQDKPH I+U 8KU ]X SURJUDPPLHIPHQ X@BEWEBRV]XVFKDOWHQ

*+09'+5 &KG CWHIGPQOOGPG &CVGKKMKFRE@A@GQHBPBRPI CWH FGT (GUV
CDIGURGKEJGTV WPF MCPP OKV FGO/gKYVQYAIGIWECWN KZJPNVH6E P
DGCTDGKVGP MCPP FKG &CVGK DGCTDGKVGYV YGTFGP

(/| 4CFKQ

(/ ACFKQ CDURKGNGP

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

8P )0 5DGLR DEVSLHOHQ |X N|QQHQ ,FR\QVLE DAD XBWPGIQR DNWLYLHUW V
=XU $NWLYLHUXQJ GHV ,FRQV JLBW HV ]ZHL O|JOLFKNHLWH

glIQHQ 6LH GDV 6HWXS OHQ+ ! 6\VWHFQG)ZIEDER6I$SH )0 5DGLR DXV

2GHU GU+FNHQ 6LH HLQIDFK GLHHS$QRH®IVMAX QX XGHUZLVFKHQ )0 XQG
5DGLR XP]XVFKDOWHQ

£ P +DXSWPHQ+ ZIKOHQ 6LH GDV ,FRQ )0 5DGLR
o '"HU ; ' VXFKW GDQQ QDFK DOOHQ YHUI+JEDUHQ
BHQGHUQ

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

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



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

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

,Q GLHVHP OHQ+* N|QQHQ 6LH GLH 5DGLRVHQGHU
BPEHQHQQHQ /|VFKHQ $O0OH VXFKHQ XQG /|[VFKHQ
VXFKHQ

%LOGVFKLUPDQVLFKW EHLP 8PEHQWQQHQ HLQHV 5D

(/ 4ACFKQ CWHPGJOGP

£ :IKUHQG )0 5DGLR DEJHVSLHOW ZE(UG GU+FNHQ ¢
7DVWH DXl GHU J)HUQEHGLHQXQJ XQ\G GLH $XIQDKF
8 =XP %HHQGHQ GHU $XIQDKPH GU+FMHQ 6LH GLH

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

+,1:(,6 'LH DXIJHQRPPHQH 'DWHL SOD&/WHNKI LPHUUGHYMWMU 0\ 5HFRUGLQJ
8OQOWHURUGQHU )0 5DGLR DEJHVSHLFIKHQWPBHKH [QQYHQ GRHURZVHVU

EHDUEHLWHQ 6LHKH .DSLWHO QHU DXI%HQOREPHQYHQ 'HEVH, & 6
6RQJIJWH[WH



&#$

&#$ CDURKGNGP

8P '$% DEVSLHOHQ ]X N|QQHQ PXVAMDGBWPS$PQ+ DRNWLRLHUW VHLQ
=XU $NWLYLHUXQJ GHV ,FRQV JLBW HV ]ZHL O|JOLFKNHLWH

glIQHQ 6LH GDV 6HWXS OHQ+ ! 6\VWHFQG)ZIEDEQR6I$SH '$% DXV

2GHU GU+FNHQ 6LH HLQIDFK GLHHS$QRH®IVMAXQ X XGMHUZLVFKHQ )0 XQG
5DGLR XP]XVFKDOWHQ

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

+,1:(,6! 'DV '$% 6LJQDO NDQQ GXUFKGBIQQUNQH QG
] % :IQGH VWDUN EHHLQWUIFK\EHMW HBHWGHQ )+U
(PSIDQJ GHV '$% 6LJQDOV HQWIHU @M 6 QH VRO LHJI
VRZHLW P|JOLFK

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

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

&#$ CWHPGJOGP

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



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

‘HQQ 6LH JHUDGH '$% DEVSLHOHQ :NHBQHQDEM YQFKFEXMUFK 'UsFNHQ G

,1)2 7DVWH DXI GHU JHUQEHGLHQX@PWYRQWEX LEHIUWH GH QQORXIHQGHQ '$%
DQJHLJHQ ODVVHQ

=HLOH (QVHPEOH 1DPH GHV @AHWQGHUV 3URJUDPPD
=HLOH %LWUDWH (PSIDQJVTXDPOWOQWIWEHUQ HHY XQWHU

6LH N|QQHQ YHUVFKLHGHQVWH 86%FNVIVWE ZOB\BSHLUH{KWHUMMH )HVWSO
*EHU GHQ 86% +RVW 3RUW DQ GHQ : ' DQVFKOLH%HQ

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

g glIQHQ 6LH GHQ OHQ*SXQNW "%URZVHUWIG'DV 86%
LP %YURZVHU OHQ* DQJH]JHLJW VLHKH %LOG

$TQYUGT

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

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

'DWHQ &'V GLH $XGLRGDWHLHQ HQWKDOWH SNHQOQHZHYRBAHQ 'DV *I
XQWHUVWeW]W YHUVFKLHGHQVWH%$ X GBRG&BWHLIRSRDWH:$ILH3] )/$&
'$9 0% 0 $ $$& $/$& $,)) $,) 2JI09RUELY 83& WF



/HJHQ 6LH GLH 'DWHQ &' LQ GDV & HDXIPHUDXSGHWWPHQ's ZIKOHQ 6LH GDV
,FRQ %URZVHU XQG EHVWIWLJHQ PWWQG& UZP U BDRMM HLGHP &' 6\PERO
DQJH]JHLJW :IKOHQ 6LH GLH JHZ*Q@HFHKW EVON ¥ L& GIDWHX QX GU+FNHQ 6LH
7DVWH XP GLH :LHGHUJDEH ]X VWDUWHQ

&CVGKXGTYCNVWPI

+PHQTOCVKQPGP €DGT (GUVRNCVVG G®P$ )GTkVG

‘HQQ 6LH PLW GHP &XUVRU HLQ /DXGAHUNHP IVSKODHMMID XOG GDQQ GLH
GU*FNHQ ZHUGHQ ,QIRUPDWLRQH]EHBDHUXRUHDEBHLFHKBWS ®DMKH %LOG X

‘HQQ 6LH HLQHQ 2UGQHU PDUNLHUH@WH G B>BFEBQGLAHUBRGDQIRUPDWL
GHQ ,QKDOW GHV 2UGQHUV DQJH]HLJIW

‘HQQ 6LH HLQH HLQ]HOQH 'DWHL PDUNLMHIMNVOHX®G: FBNDHIQ BHHGHQ ,QIRU
*EHU GLH 'DWHL ] % 'DWHLJU|% BHW WKWK PWQH SKUGHIUW QJ HWF DQJIH]H



8P ,QIRUPDWLRQHQ *EHU GDV (LQOGIE/XEN ERSSHA OXNVQNVDIWHQEDQN X
DNWXHOOHQ 6WDQG GHU 'DWHLIRUPBE®WXPIZQOGC BGX & JLPX HDHMNSR\PPPH Q+ G LH
"% PDUNLHUHQ 6LH GDV HQWVSUHHIKHGGH ,4QE XD VG GU+FN

6#) DGCTDGKVGP

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

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

&CVGKGP MQRKGTGP

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

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

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



$E KLHU JHKHQ 6LH DXI GLH JOHLRKH $WW XQG :HLYV
.DSLWHO EHVFKULHEHQ 'OXVLEHXV OXVLN "%
6SHLFKH H[SRUWLHUHQ

&CVGKGP XGTUEJKGDGP

=XP 9HUVFKLHEHQ YRQ 'DWHLHQ R&HH 2RCGIMIYRUHKHQ 6LH

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

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

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

$E KLHU JHKHQ 6LH DXI GLH JOHLFAKH $WQW XQG :HL
.DSLWHO EHVFKULHEHQ 'OXVLEHXNV OXVLN '%
6SHLFKH H[SRUWLHUHQ

&CVGKGP N{UEJGP

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

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

o '"UsFNHQ 6LH GLH O0(lh 7DVWH XQG ZIKOHQ 6L
OHQ*SXQNW 'DWHL O|VFKHQ

2.5 QFGT / 7 &CVGK OKV +PVGTPGVTCFKQUGPFG

'HQQ 6LH PLW GHP ; ' HLQHQ LQGDGLEBXHQGHQ DENISUBBM® P|FKWHQ
GDI+U ELWWH HLQH 3/6 RGHU 0 8 GDWWH XQMHYSHIFEHUQ@ 8 DXI| GHU )H\
RGHU HLQHP DQJHVFKORVVHQHQ 86 |(S®HEKIBUBHGIV "DWAL E]Z
5DGLRVHQGHU +EHU GHQ %URZVHUW®QXVEZHKHD HLYG LTHDY S IQMCH Q



#WFKQFCVGKHQTOCYVY WOYCPFGNP

'LHVH )XQNWLRQ ZLUG QXU 1
%URZVHU XQWHUVW.W]W

'HQQ 6LH GDV 'DWHLIRUPDW YRQ 6RXQR¥DIPGHGBUP PKRWNQ%P+VVHQ 6LH
GLHVH 6RQJV LQ GHU OXVLN '% PHIVSGHW)KQNW LR IFKWWOD X GHU )H
VSHLFKHUQ
glIQHQ 6LH GDQQ GHQ HQWVSUHFKGHG B R QRISH L F KHWRZMH G HMLW GHP &
PDUNLHUHQ 6LH GLH 'DWHL E]Z GH3LHWGEOHDTDXNWEH GUsFNHQ

OLW GHU 5(&+7(1 3)(,/ 7DVWH N|Q QH@ &IOH PHKBIHHWH 7 DXV ZIKOHQ
'IKOHQ 6LH GHQ OHQ+*SXQNW '.RQYHVUWUNFK HBXEBHL® GLWHMUVFKLHGHQ
JRUPDWRSWLRQHQ P D ZPD ZDY PS RJJ XQG IODF
'IKOHQ 6LH GDV JHZ*QVFKWH )RUPDWV]XU .RQYHUWLHUXQJ
(V ZLUG DXWRPDWLVFK HLQ 2UGQH U LRHL & D&/HP X WIHZH QOMDIP HRUPDW HU
,Q GLHVHP 2UGQHU ZHUGHQ GLH XPJHZBQSHIOAKHQWRQJV GDQ

#WHIGPQOOGPG &CVGKGP UEJPGKFGP
9KGFGTICDGCDUEJPKVYV UEJPGKFGP

+,1:(,6 'LH 6FKQHLGHIXQNWLRQ ZXKQ®& @QXVUWRVIW RZVHU

$GKURKGN 5KG JCDGP K4CFKQ CWNKPAMOOGP UKGJ
£ glIQHQ 6LH GHQ %URZVHU ! +'" 'BHW EHILQGHW V
2UGQHU ,5DGLR 5HFRUGLQJ LQ G'BRVWBLH DXIJHQRP
DEJHVSHLFKHUW ZLUG )WLH&WLIPUWH W &ISHRS
a 6WDUWHQ 6LH GLH :LHGHUJDEH GHU 'DWHL



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

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

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

(V HUVFKHLQW HLQH OHOGXQJ *EHU GHQ )RUWVFK

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

)DOOV 6LH HLQH ZDY 'DWHL VFKRHLWHIQ DPLUG GH!
(QGH GHVY 'DWHLQDPHQV HLQH IRUWOGDXMQGH 1XPP

I1ITFPGT GTUVGNNGP

OLW GLHVHU )XQNWLRQ N|QQHQ 6LH LHPUBWRDWOH®Y QHXH 2UGQH

£ glIQHQ 6LH LP %URZVHU +'' RGHU 86%

o 'UsFNHQ 6LH DXI GLH 0(1h 7DVWH (V |IIQHW VL
3RSXSPHQ+ VLHKH %LOG OLQNV

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

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



+PRWV (WPMVKQPGP GZVGTPG )GTkVG CPUEJN

'ZVGTPG )GTKkVG €DGT GKPGP FGT 'KPIkPIG CDURKGNGP

'D GHU ; ' *EHU GLJLWDOH (LQJIQJHDQSWHVFKIWQRS|QRIHQ 6LH H[WHUQH
JHUQVHKHU RGHU DQGHUH $EVSLHGKOUNWHHROXGBQGDV BRGLRVLIQDO G
*HUIWV DXIQHKPHQ

£ 6FKOLH%HQ 6LH GDV H[WHUQH *HUIW DQ GHQ

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

5 BWDUWHQ 6LH GLH :LHGHUJDEH DP H[WHUQHQ
¥ :IKOHQ 6LH LP +DXSWPHQ+ GDV ,FR@HQQJDQ.
6LH GHQ HQWVSUHFKHQGHQ (LQJDPUWD BWU%H V
2. 7DV

%LOGVFKLUPDQVLFKW ZIKUHQG GHU :LHGHUJD

#WHPCJOGHWPMVKQP

'IKUHQG GHU :LHGHUJDEH YRQ OXVLN +EHU |
(LQJIQJH GHV ; ' GU+FNHQ 6LH HLM)IDFK GLH 5
GHU JHUQEHGLHQXQJ XQG GLH $XIQDIGPH EHJLQQ
=XP %HHQGHQ GHU $XIQDKPH GU*FNHQ 6LH GLH ¢

+,1:(,6 (UNOIUXQJ ]XP %LOG
$XIQDKPH $EWDVWUDWH K] WAS/BIRF KHHQAG AR (HQJDQJVVLIQDO D
ELVKHU DXIJHQRPPHQH =HLW
0 7 'DWHLJU|%H GHU ®PNgBK IS HIEFAKHUSODW]



'DWHLLQIRUPDWLRQHQ MH QDFK $XIQDKPH $EWDVWUDWH

$XIJHQRPPHQH 'DWHL
$X1QDKP Hi
'DWHLJU|% HS$EWD
$EWDVWUDWH '‘DWHLQDPHQVVWUXNWXU )R L
$XIQDKPHGDXHUD W H
K] 0% 6WXQGH K]
K] 0% 6WXQGH KPKU ORQDW 7DJ 8KU]JHLW &$)
K] 0% 6WXQGH K]
9Q YKTF FKG CWHIGPQOOGPG &CVGK IGURGKEJGTV!
"HQQ HLQH $XIQDKPH EHJRQQHQ ZL UBXWRPDVWHOY/EW SHUHLFKQLVVH LQ

DXIJHQRPPHQHQ 'DWHLHQ DEJHVSHLHKHH W KMWGHQ VLRIV IQOFK GHU N

4XHOOH EHQDQQW

*EHU GLH DXIJHQRRMPH® ZXBBW GHHQQRB[LDOHLQ

DXIQHKPHQ ZLUG GLH 'DWHL LP 2UGEHU W& 23HG0Q 6HMS9KA S5DGLR DXIQHKF

£ P +DXSWPHQ+ ZIKOHQ 6LH GDV ,FRQ

GLH 'DWHL LP 2UGQHU ')0 5%$',2 JHVSHLFKHUW XVZ

%YURZVH

EHVWIWLIJHQ PLW GHU 2. 7DVWH

o]

'IKOHQ 6LH +'* )HVWSODWWH XQMGEHYWIWLJ

2. TDVWH

¥

' IKOHQ 6LH GDV 9HU]JHLFKQLYVY 0\ 5HFRUGLQJ

EHVWIWLIJHQ 6LH PLW GHU 2. 7DVWH

i (VZHUGHQ GLH 8QWHUYHU]JHLFK®@LVVH DQJH]HL

&2%;,3%/

726/,1.

§ :IKOHQ 6LH GHQ HQWVSUHFKHQGHQ 2UGQHU DX
EHVWIWLIJHQ 6LH PLW GHU 2. 7DVWBHWIBILH DXIJHQ
ZLUG DQJH]JHLJIW



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

$GCTDGKVGP GKPGT CWHIGPQOOGPGP &CVGK

£ OLW GHP &XUVRU PDUNLHUHQ 6LH GHQ $XIQDK
] % 726/,1. &2%;,$/ HWF RGHU GLH DXIJHQRPF

'DWHL GLH VLFK LP 2UGQHU EHIL@QGMHW XQG GU
7TDVWH

a :IKOHQ 6LH GHQ OHQ*SXQNW 7%$* EHDUEHLWH (
EHVWIWLIJHQ 6LH PLW GHU 2. 7DVOMWHDYV %HDUE
ZLUG JH|IIQHW VLHKH QIFKVWHYV %LOG

¥ *HEHQ 6LH 7LWHO .+ QVWOHU $RENP .RPSRQ
*HQUH HLQ

'HQQ 6LH EHL PHKUHUHQ DXIJHQRPPHQHQ 'DWF
$OEXPQDPHQ HLQJHEHQ ZHUGHQ VSGMWU EHLP
EHDUEHLWHWHQ 'DWHLHQ LQ GLHLWXVLN '% DO
GLHVHP $OEXPQDPHQ LQ GHQVHOEHQ 2UGQHU
LPSRUWLHUW

1DFK GHU %HDUEHLWXQJ ZLUG GHOUDFHAHZQWRID UG | 9FHHEXP



<WUCV\HWPMVKQPGP

.CWVUVKTMGP #WUTKEJVWPI 8QNWOG $CNCPEKPI

"HQQ 6LH LQ GHU :LHGHUJDEH $QV 7KW I XA HBL HHIDEHS/LHQXQJ GU-F
GDV JHQVWHU ]XU (LQVWHOOXQWXIQU IBIXWYMMUNHQ $XVULFK

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

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

'ZVGTPGP $KNFUEJKTO XGTYGPFGP

'HQQ 6LH I+U GLH $QJHLJH GHU 9%H QX W JHIURHE® UH DWFHUD H6Q1 VW6 LO GV FK L |
JHUQVHKHU RGHU ORQLWRU YHU ZQQELHQGR[HFKMM S HUFK O L HHEH O DQ GHC
$XVJIDQJ GHV ; ' DQ
BWDQGDUGHLQVWHOOXQJ (V VEQG VRZRKO GLH L
$Q]HLJH DP *HUIW DOV DXFK GHU #W0, $XVJDQJ DNW
'XUFK 'UsFNHQ GHU 6&5((1 7DVWH @J GHU YHUQEH
N|QQHQ 6LH ]ZLVFKHQ GHQ %LOGVKMHP®RGL ZLH I
6WDQGDUG I QXU /&' $Q]JHLJH 1! QXU +'0,
BWDQGDUG
%HLP $XVVFKDOWHQ VSHLFKHUWBIKOWH GLH ]XO
%LOGVFKLUPHLQVWHOOXQJ

(QVQ &KCUJQY

JRWRGDWHLHQ YRUEHUHLWHQ RS\ HKUIDQ6 )LRIWRNQDAU GXHQU LR WHUQHQ
GHV ; ' E]Z VFKOLH%HQ 6LH HLQW®&H] VDU @®XQ GB® BEFK ,KU JRWRYHU]
EHILQGHW



+,1:(,6

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

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

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

,P 6(783 OHQ* N|QQHQ 6LH GUH VREZVKREHHI HDNX¥XHU GHU %LOGL

HLQVWHOOHQ 6LHKH .DSLWHO XQG

#FWHNKUVWPI

PCEJ 0COG QFGT #NDWO %QXGT

6LH NJQQHQ VLFK DOOH ,QIRUPDWERQHB ZIQN WOENXPHWIFW HIDP %L OGVFKI
LQ 7H[WIRUP RGHU DOV $OEHQELQGMH D.QJWWHOWD ODN \WHQQHQ 6LH HQ
6(783 OHQ+ XQWHU $OEHQDQVLFKW WROQHKPH@ GHWHKHH YFKDOWHQ JDG
PLW GHU 7(;7 $57 7DVWH DXI| GHU HQ G HIQGEG\DLFXIW]HE Q VXK

54+%5 5QPIVGZVG

oOLwW GHU

/<5,&6 )XQNWLRQ N|QQHQ ZIKUHQE 6RQJWH{@®/HUIFE %LOGV

HLQJHEOHQGHW ZHUGHQ YRUDXVJHWNMNWIWH @G HWH WIBXWH QEHHJ OFKMQH HQV



IN\ULFV 'DWHL /5& 'DWHL

£ Q GHU :LHGHUJDEH $QVLFKW HQIKHHALOG OLQ]
GLH /<5,8&6 7DVWH DX| GHU JHUQEMGLHQXQJ 'LH 61
ZHUGHQ DQJH]HLJW VLHKH QIFKVWHVY %LOG

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

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

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

.GUG\GKEJGP UGV\GP

‘IKUHQG GHU :LHGHUJDEH HLQHU 'DWHL]HL|FXIHD VBHL\WM]HHQ Q 'LHVH )X QN\
EHVRQGHUV SUDNWLVFK EHL ODQE4BKIPWHLHE :ZHEHYWIDEH NDQQ GDQC
GHU HQWVSUHFKHQGHQ 6WHOOH IRUWJHVHW]W ZHUGHQ

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

'HQQ 6LH GLH PLW HLQHP /HVH]HLBPRHQ YHUVHKI
GHU HQWVSUHFKHQGHQ 6WHOOH ZGIUVFNB @EVSLHC
6LH LQ HLQHU EHOLHELJHQ %LOKGWIF&GURD@HWUIF KW
'LHGHUJDEH DX| GLH %22.0$5. 7DVWH

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



! =XP /|VFKHQ HLQHV JHVHW]WHQ /HIVEBLHLFKHQV |II
/JHVH]JHLFKHQOLVWH PDUNLHUHQ BB¥ DHMH]HLFKHQ
GLH 0(1h 7DVWH

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

9KGFGTICDG HQTVUGV\GP

‘HQQ GLHVH )XQNWLRQ DNWLYLHEWLRVQMFRK\BWHQW+ BFHUDKUHQ DXWRPL
OXVLN DE EHL GHU HU ]XOHW]W UHOMWRSIS'W ZE&HB 4 URQW IBW RGHU L 5DG!

glIQHQ 6LH GDV 6(783 OHQ-

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

2. 7T/DVWH VLHKH %LOG
I9RUHLQJIJHVWHOOW $86

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

7JT\GKV GKPDNGPFGP &KURNC[ CWUUEJCNVGP

‘HQQ 6LH ZIKUHQG HLQHU :LHGHUJDRBHH DXI GLH &/
GHU JHUQEHGLHQXQJ GU*FNHQ ZLUGLDPWDOHVSOI
8KUJHLW HLQJHEOHQGHW VLHKH %LOG OLQNYV

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

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

'XUFK '"UFNHQ HLQHU EHOLHELJHQGIEBWWRJIDXI GH
/&' %LOGVFKLUP D ZLUG GLHVHU ORGXV ZLHGHU EHHQGHW



O9KGFGTICDG /IQFWU kPFGTP

O

'HQ :LHGHUJDEH ORGXV IQGHUQ 6LHHLQB8HP 6LH Z

:LHGHUJDEH LQ GHU :LHGHUJDEH $Q@WMWH W WXINE QH
'LH YHUVFKLHGHQHQ :LHGHUJDEH ®R)G LZ HMLGIHK®@! .D V)
GDQQ LP 3RSXS OHQe* DQJH]JHLIJW V %LOG

6LH NJQQHQ DXFK GLUHNW GXUFK RH&KHBRDOLJHV '

1RUPDO $0OOH OXVLNWLWHO DXI@HP $OE

7DVWH ]ZLVFKHQ GHQ :LHGHUJDEH ORGL XPVFKDOW

P E|Z

ZHUGHQ HLQPDO GHU 5HLKH QDFK DEJHVSLHOW
=XIDOO 'LH OXVLNWLWHO DXI| GHR g6BGMB]Z LP

LQ ]XIIOOLJHU 5HLKHQIROJH DEJHVSLHOW

(LQPDOLJ 'HU ODXIHQGH OXVLNWISWHOWLUG HLQ
6WeFN ZLHGHUKROHQ 'HU ODXIHHGHHJBEROVWYNWLWH

LQ (QGORVVFKOHLIH DEJHVSLHOW

$OO0OH ZLHGHUKROHQ $OOH OXVIAWIPNHO DXI GHF
2UGQHU ZHUGHQ ZLHGHUKROWORNY BKIQKHI D FK

DEJHVSLHOW

#NCTO GKPUVGNNGP 9GEMGT

6LH NJQQHQ ELV ]1X VHFKV $ODUP; E]3URUJRNDPIRMWHIHOQP

£

(IKOHQ 6LH GHQ OHQ*SXQNW $ODUP LP 6\VWHP |
(VHUVFKHLQW GLH $ODUPOLVWH VLHKH %LOG

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

+LQZHLV 'LH =HLW VROOWH BILQXWHQ VSIW
DNWXHOOH =HLW HLQJHVWHOOW ZHUGHAQ



£ 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 )DYRULWHQOLVWH

! BFKDOWHQ 6LH '6FKOXPPHUQ (,1|RGHU $86

%HVWIWLIJHQ 6LH ,KUH (LQVWHOOXQJHQ PLW 2.

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

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

#WVQOCVKUEJGU #WUUEJCNVGP

'HU ; ' ZLUG ]XU SURJUDPPLHUWHQUHRBLW KHUXQC
XQG DXVIJHVFKDOWHW

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

5EJNCH /QFWU

%HL DNWLYLHUWHP B6FKODI ORGXV HIFKUHW QG BV WHIQOW HD F=HH LGV LQW H U Y L
2SWLRQHQ VLHKH XQWHQ DXWRPDWLVFK KHUXQWHU

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

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



+,1:(,6 'HQQ HLQ 6FKODIPRGXV SURBKBPEWHWDVLVROIHQGH ,FRQ L

'LHGHUJDEHDQVLFKW

O

#WVQOCVKUEJG 9KGFGTICDG #WVQ 2NC]|

OLW GLHVHU )XQNWLRQ NDQQ GHU KUHIMXW R® DWW LNEFEHKURSEKRIUDPPLHUYV

VLHKH .DSLWHO

YRUDXVJHVHW]W GDV

$ODUP HLQVWHIHPH BXWRG3OPOWLEHDXHLFKQLV DE
*HUIW LVW DDQQ JH\HF 6 VRINR\PHY G UAMRG) JXIQU 6 FKD OW

*HUIWHUFNVHLWH EHILQGHW VLFK LQ GHU 6WHOOXQJ '(,1

£ ,P +DXSWPHQ-* |[IIQHQ 6LH GLH 3(QJCDI\-I(V\LRVWOHD\ G
VLFK GDV 9HU]JHLFKQLV "$XWR 30D\ \ DOG SUF
a ODUNLHUHQ 6LH '$XWR 30D\ PLW BRP &XUVRU

6LH GLH O0(1h 7DVWH

¥ (IKOHQ 6LH '7LWHO KLQ]XI*JHQ xaezegﬁmec
206 OLNE

7DVWH
1MQG RI W
' OLW GHP &XUVRU PDUNLHLHHQ6LHLEHS OXVLNWI
SSHDU |

$XWR 30D\ KLQ]XI*JHQ P|FKWHQ
§ SHFKWV QHEHQ GHP OXVLNWLWHO ZLUG HLQ
HLQJHEOHQGHW 'U+FNHQ 6LH GLHNMLADN@WH 'L
YHUVFKZLQGHW GDQQ XQG ZLUG]XQHW&WF 300
KLQIXJHI+JW

'HQQ 6LH DOOH JHZ*QVFKWHQ OXVEM@/'LWHO KL
[IIQHQ 6LH GDV 6(783 OHQ+ ! OHQ*SXQNW 6\VW
ZIKOHQ 6LH EHL $XWRPDWLVFKH :LBSHWHDEH '$1

+,1:(,6 6WDQGDUGHLQVWHOOXQJGEHILIBEWRFIMW'ISBBEKH :LH



SEJPGNNUWEJG KO .KUVGPOQFWU

,Q MHGHP /LVWHQPRGXV ] % 7LWHOD&XONRWXGIAUMSUUQEINHQ HLQHU
%XFKVWDEHQWDVWH DXI| GHU )HU QEH.G IGHLGIXPLIW XGH A UVQWHVEB UH FKHQ G H G
EHIJLQQW DOSKDEHWLVFKH $XIOLVWXQJ

SWEJG (WPMVKQP YKkJTGPF FGT I WUKMYKGFGTICDG

%HL ODXIHQGHU :LHGHUJDEH %100 &Y AKLQ PR QWIVF KNYQALHHQUELMH GXUFK 'L
=LIITHUQWDVWH DXI| GHU )HUQEHGLWARQH DLQ QH.LKD MK GHHWH 0K VLNV W «F
'HQQ 6LH ] % ZIKUHQG GHU OXVLNZLHGHWUDYBH DX I GGLFNHQ ZLUG GLH :
EHL GHU 3RVLWLRQ EH]RJHQ DKUGDMW HHYVDPUWDIRVHVEIW VLHKH DXF

IWNVK %WV (WPMVKQP OGJTHCEJGU TEIPGKFGP DGK
&CVGKGP

OLW GHP ; ' N|JQQHQ 6LH L5DGLR DXI®BEFRQ6L$HQVRAVIHIFKW 'DWHLH
HLQHP DQGHUHQ *HUIW ZLH ] % GHPZXUGBEIJBHIQRPPIHNIHU QHXHQ )X
NJQQHQ 6LH DXIJHQRPPHQH 'DWHLHQZL®@RQLIY] WF& B HIUDHFQ V DEQW R P D W L\
PDQXHOO 8P GLH 6FKQHLGHIXQNW HRQ 6]DH YGHLH WHEMYLRROMQ MHGHU
JHUQEHGLHQXQJ JXW NHQQHQ LQGHMEUHVEURVBW kD QG EXK

*+09'+5 &KGUG (WPMVKQP YKTF PWT W®VHGEITQUMEVYTV QR MWPE \YCT HET
OGKUVGP &CVGKHQTOCVG CW'GT &5& RE&EFRNGRGEBJ #PHYQEERIFWRET FGT
S5EJPGKFGHWPMVKQP CNNG 5QPIU &CNOIKG G WK B &R/ GKH



£

o]

SEJPGKFGRWPMVG CWVQOCVKUEJ GKPUVGNNGP

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

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

(V JLEW YLHU 6SLQV ]XP (LQBWARWNQ GHV 6FKQHI
'"UsFNHQ 6LH GLH 0(1h 7DVWH XPQZX@BKHQ $NWLYL
'"HDNWLYLHUHQ I+U GLHVH 6SLQV XP]XVFKDOWHQ
)XQNWLRQ MHGHY HLQ]HOQHQ 6SLQV
G% PD[LPDOHQ G% :HUW I+U DXM@PDWLVFKHV ¢
HLQVWHOOHQ

(LQVWHOOEDUHU %HUHLFK G%a G%
6HF 'DXHU I+U RELJHQ PD[ G% :HUW HLQVWHOC
(LQVWHOOEDUHU %HUHLFK a O6HF

%HLVSLHO :HQQ 6LH G% XQGKDBHF HILWGHVWHC
GHU 6FKQHLGHSXQNW DXWRPDWHOBKWD@RGB8QH3IXQN
IDXWVWIUNH G% QLHGULJHU OUMNMHAQYLX@AGXGLHVHYV /

G% QLHGULJHU I«U PHKU DOV 6HNXQGHQ DQKIOW

7 =RRPHQ GHV 'LDJUDPPV XP ; ; " ; ;a
6HF (LQVWHOOHQ GHV =HLWLRA®IBHYDOOV EHLP !
:LHGHUJDEHSXQNWYV GXUFK GLHHWQ.6 5(&+76 3IHL

(LQVWHOOEDUHU %HUHLFK a VHF

$Q]DKO GHU 7UDFNV GLHQJIJHVFKQLWWHQ
6HQNUHFKWH JU*QH /LQLH 6FKQHLGHSXQNW
6HQNUHFKWH EODXH /LQLH $NWXHOOHU :LHGHUJL

SEJPGKFGRWPMVY OCPWGNN GKPUVGNNGP

6LH P*VVHQ YLHU 6SLQV GHDNWLYLHUHQ
6XFKHQ 6LH GHQ JHZ*QVFKWHQ 6FIGRINLG H.SXZY W7 B LIWHLIOONB VW H Q
BWHOOHQ 6LH GD]X GHQ XQG 'LOSIUD PPOVRQERRRLBHYWHUYDOO
HQWVSUHFKHQG IHLQ E]Z JURE HLQ



'HU DNWXHOOH :LHGHUJDEHSXQNWU 204G SIXUW PRV DMAMHDOY 6FKQHL
IHVWJIHOHJIW

'"UsFNHQ GHU 817(1 3IHLOWDVWH HEW QHNIDWH Q QGHM EPIOEHL GHN X QG HQ
QIKHVWHQ DP DNWXHOOHQ :LHGHUJDEHSXQNW OLHJW

IKV FGO 5EJPGKFGP DGIKPPGP

£ 6WHOOHQ 6LH GLH 6FKQHLGHSXQ NN FKFIKMELHIQF

o '"UsFNHQ 6LH GLH 5(7851 7DVWH 6EHGDNUGHQ JHI
PHKUIDFKH 6FKQHLGHQ PLW GHQ HL@NWW®HOOW
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*FNHUGENJHODQJHQ
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\GNPGP 6CUVGPJIJKP FGT W
'LH 7DVWHQ GHU JHUQEHGLHQXQJ KDEBU-QLOKRKABKXQKWHRQHQ
GLH 92/ %$/ 92/ 3$86( 3/$< 6(783 X@®H 3L K5 JBXH 7TDVWHQEHOF

ZLUG LP )ROJHQGHQ HUNOIUW

0(lh 7DVWH JXP $NWLYLHUHQ 'HDNOWLQVHUHQ GHU YLHU



tHOQ 6SLQ DNWLYLHUW LVW

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

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

‘HOQ 6SLQ GHDNWLYLHUW LVW

7DVWHQ DP *HUIW DQ GHU 9RUGHUVHLWH GHV ;
2. ]ZLVFKHQ 30D\ 3DXVH XPVFKDOWHQ
'"UHKUHJOHU EHZHIJHQ GHQ DNWXKNGBKRKRQ LHBBHAHNIWBEHIKQNRY
GHQ :HUW =HLWLQWHUYDOO ] %SLOWNXQGH GHV YLHUWHQ
'"UHKUHJOHU JHGUFNW KDOWHQ XQGWHYKBKRQ 6FKQHLGHSX
0(1h 6SLQ DNWLYLHUHQ

7DVWHQ GHU )HUQEHGLHQXQJ
2. NHLQH )XQNWLRQ
/,1.6 5(&+76 3IHLOWDVWHQ GHQ BXNWXWOUKPKH® GEWIBEWM VL
XP GHQ :HUW =HLWLQWHUYDOOUWRMQ 66HRXQGH GHV YLH
2% (1 3IHLOWDVWH GHQ DNW X H OHQHNU HAKGNHHU EMBDHKSX QLMW H WD ¢
BFKQHLGHSXQNW VHQNUHFKWH JU*QH /LQLH IHVWOHJHQ
817(1 3IHLOWDVWH (QWIHUQHQ GHW BEE Q H I6GIMSOQGNHWYV GIHUQ B
QIKHVWHQ DP DNWXHOOHQ :LHGHUJDEHSXQNW OLHJW
0(lh 6SLQ DNWLYLHUHQ

8QDEKIQJLJ GDYRQ RE 6SLQ DNWHYWH UWWVWRGHU GHDNW

,1387 DP *HUIW GHQ DNWXHOOHQ QNME RKWBHE HSDOYMW L QW
BFKQHLGHSXQNW VHQNUHFKWH JU*QH /LQLH IHVWOHJHQ
6723 DP *HUIW (QWIHUQHQ GHV 6FREH L GEHBNOQNGQ L&HUH WDKPL
QIKHVWHQ DP DNWXHOOHQ :LHGHUJDEHSXQNW OLHJW

1(;7 35(9,286 DXI GHU )HUQEHGLHQXQJQDBRK QHE®MWS/XQNGN
YHUVFKLHEHQ



DXl GHU )HUQEHGLHQXQJ KBWX®NWXBQSU-QJOLFK
&$3 180 DXI GHU )HUQEHGLHQXQJ XP\GAKDOWREY JEZHUFKH
=LIIHUQWDVWHQ 6SULQJH ]X 3URJHQMW 6RGXVORQGEV 6% UHKRH
XQWHQ
=LIIHUQWDVWHQ GHU )HUQEHGLHQXQJ

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

XP VSULQJHQ

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

6FKQHLGHEHUHLFKH VSULQJHQ

#WFKQ %&U DTGPPGP

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

/HIHQ 6LH HLQH OHHUH EHVFKUHMMRBREDUH &' &' 5
IDXIZHUN HLQ 'DEHL VSLHOW HWY OHQEHERROOH LQ
%LOGVFKLUPDQVLFKW 6LH VLFK JHUDGH EHILQGHQ

:DUWHQ 6LH DXI GLH OHOGXQJ GIHOHGWEM *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 6LH7GIXBRK. CUNBNMQ!
PHKUHUH 'DWHLHQ DXVZIKOHQ E]Z PDUNLHUHQ

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

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



glIQHQ 6LH GHQ %URZVHU XQ(
VXFKHQ 6LH GDV 9HU]JHLFKQLYV

&' 'DULQ EHILQGHQ VLFK :$9

'DWHLHQ

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

+,1:(,6 :HQQ 6LH GDV QIFKVWH 0D @HQQHQ$RELIRWVE QEXQG QHXH 'DWHL
6RQJIV I+U ,KUH $XGLR &' DXVZIKOWQ $ RELRHE 62HIGEHQY YRUKHU OHHUHQ

*5RTKPIG \W 5QPI

(WPMVKQP YKJTGPF FGT /I WUKMYKGF

,Q GHU :LHGHUJDEHDQVLFKW ZXUGH GLH )X
]X 6RQJ KLQ]XJHI*JW G K EHL ODXIHQGH!
VWHKHQ ,KQHQ QXQ ]ZHL 6XFKH ORGL ]XU 9t
'"HU 6SULQJH ]X 3UR]JHQW ORGXV XQG GHU
6RQJ ORGXV

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

6SULQJH ]X 3URJHQW ORGXV 'XUFK 'UsFN
=LITHUQWDVWH VSULQJHQ 6LH DQHGLH HQW
LQQHUKDOE GHV DNWXHOOHQ 6RQJV VLHK

"XUFK 'UsFNHQ GHU &$3 180 7DVWH DXI| GHU
JHUQEHGLHQXQJ N|QQHQ 6LH JZLVFKHQ GHC
6SULQJH ]X 3URJHQW XQG 6SULQJH ]X 6R(
XPVFKDOWHQ



JWNVKTQQO (WPMVKQP )TQWR 2NC]

OLW GHU OXOWLURRP )XQNWLRQ NHXQQ H@QWEZH WK DKW HPR IORHWDHDQ & R F N W D
*HUIWHQ JOHLFK]HLWLJ KRFKD X |@J® HRG H'00MBNXBIGQVEKDLH6LW +' )/$&
'$9 DEVSLHOHQ :HQQ 6LH EHLVSLHO\QAHQ VH' LRPGERK O-FIKHPPHU HLQHQ ;
XQG LP :RKQJLPPHU HLQHQ ; ' KDEH®ION[) QKDL 6L & DKIVHORY XQG GUDKW
GLHVHQ 5IXPHQ DEVSLHOHQ 6LH KNDHELHA) XX VGALOHE BI|Q GBIRRKJ *EHU ]ZHL
YHUVFKLHGHQH *HUIWH DOV O L QUIHHIN W QG QUAHKRKRYQH ZJL HDBHIU] XSIHH E H Q

%LWWH EHDFKWHQ 6LH GDVV | +UHGLRIFNW)XIQNSXIGR @ PHEIWHH EHQ|WLJIW
(IWHUQH (LQJIQJH ZLH GLIJLWDGHSDQ BORILIR ($@6J | QUIGPWHUVWW]HQ GLH

OXOWLURRP )XQNWLRQ QLFKW
'LH OXOWLURRP )XQNWLRQ ZLUG XE®HUYEM IWRE@HAIXWGIHHNI DXV [RO.

4XHOOHQ OXVLN'% %URZVHU 86% &@&SHLAKHUJIBBRA3 LI1ISBGLR 6WUHD

'LHQVWH ZLH OLNH 7LGDO 4REX] HWF
'LH OXOWLURRP )XQNWLRQ ZLUG WIMGRFAK GHEKWXWDWHUGWY 'LILWD
(LQJIQJH %OXHWRRWK )0 5DGLR B@®QHFRRQ B6SRWLI\ &

&CVGKHQTOCVG WPF #DVCUVTCVGP WET FKG /WN
YGTFGP MCPP

)*U IROJHQGH 'DWHLIRUPDWH XQG SBWDVURRPWHRNMDLRQ GHRXW]W ZHUG

'DWHLIRUPDW Bl DEAHHOPHUNXQJHQ
JHEXQGHQHV
/$1
380 :$9 )/$& K] .K]
K1 .K]
K1 .K] 2. 2.
K1 .K]
K] 1(,1 1(,1 'LUG QLFKW [XQWHUVW-
5
2 2
1(,1 1(,1 'LUG QLFKW XQWHUVW-
04% K1 .K]
K] .K]
K1 .K] 2. 2.
K1 .K]




YTQWR 2NC[ +EQP KO *CWRVOGPE

8P GLH OXOWLURRP )XQNWLRQ HLIQAXULFKWHQ |IIC
+DXSWPHQ+ GHQ OHQ+*SXQNW *URXS 30D\

J)GTKVGPCOGP GKPIGDGP

*HEHQ 6LH GHP *HUIW HLQHQ HLQGHXWHHIW@ IIDP NELEAPMEMEDQGRUW HL
]JXRUGQHQ ]X N|JQQHQ 'HU *HUIWH Q DHPGIH U UDE HHL VUK PEMWQGEHP 6DPED 6HU
*HUIWHQDPHQ YHUNQ-+SIW

£ glIQHQ 6LH GDV 6(783 OHQ+ ! THW]ZHUNGLHQVWH
I6DPED 6HUYHU ! *HUIWHQDPH

o *HEHQ 6LH GHQ JHZ*QVFKWHQ 1DPHQ HLQ XQG
EHVWIWLIJHQ 6LH PLW 2.

(WPMVKQP CP FGP GKP\GNPGP )GTKkVGP GKPTKEJV
'"KP )GTkV CNU 5GTXGT HGUVNGIGP

6LH NJQQHQ HLQHV ,KUHU &RFNWBUO$HUGWRIMNW®SHIBQVY 6HUY

£ glIQHQ 6LH *URXS 30D\ LP +DXSWPHQ-

o ODUNLHUHQ 6LH PLW GHP &XUVRU *URXS 30D\ (
*UXSSHQZLHGHUJDEH DNWLYLHUBOHGZ *URXS 3¢
*UXSSHQZLHGHUJDEH GHDNWLYLHUW

¥ '"UsFNHQ 6LH GLH 2. 7DVWH XP *URXS30D\ ]X DN
'(QDEOHG

! "HQQ 6LH QXQ HLQHQ 6RQJ DEVSLHPHQ ZLUG GI
6HUYHU



#WVQOCVKUEJ 8GTDKPFGP *#WVQ ,QKP

OLW GHU 2. 7DVWH N|QQHQ 6LH ]ZWRFKHOL \EHHMHRIHRILEL QB XQJ ]XU
*UXSSHQZLHGHUJDEH XQG O0DQXDIOQGA@J) PBEKWOO® IHUE

'HQQ GDV &OLHQW *HUIW DX| $XWRZIRL® HLQJHV
VLFK GLHVHV *HUIW DXWRPDWLVFK GHU *UXSSHQ?:
DQVFKOLH%HQ VREDOG GDV 6HUYHU *HUIW PLW C
OXVLNZLHGHUJDEH EHJLQQW

ICPWGNNGU 8GTDKPFGP */CPWCN ,QKP

‘HQQ 6LH DQ HLQHP &OLHQW *HUIWO H® QX PR HRL 6L H XS\DAMK*HUIW VSIWH
KLQ]XI+JHQ
OLW GHU 2. 7DVWH N|QQHQ 6LH JZLVFKHQ $XWR -F
0DQXDO -RLQ ZHFKVHOQ
‘HQQ DQ HLQHP &OLHQW *HUIW OWQXMO -RLQ HLC
NJQQHQ 6LH GLHVHV *HUIW PDQXHOB ]XU *UXSSHC
KLQ]XI*JHQ QDFKGHP GDV 6HUYHUIPHEWIW PLW GHI
EHIJRQQHQ KDW

'KP %NKGPV )GTkV OCPWGNN \WT )J)TWRRGPYKGFG

£ IKUHQ GHU *UXSSHQZLHGHUJDEH ZPUG GDV 6H
*URXS 30D\ OHQe* DQJH]HLJW ODUNMHUWQ 6LH GD!
PLW GHP &XUVRU

a '"UsFNHQ 6LH GLH 0(18 7DVWH XQG ZIKOHQ 6LH C
OHQ*SXQNW -RLQ WKLV 6HUYHU UERIQWGKBQHVHP 61

9KGFGTICDGCPUKEJV CO &KURNC]

IKUHQG 6LH OXVLN *EHU GLH *UXSSRREZLDNGQGNWIIREH DEAMOSAHWHQ VLHKW
'LHGHUJDEHELOGVFKLUP DP 6HUY HWQ W UHW IWRQ@ ZQHGIHR@ &V ID XV



'LHGHUJDEHDQVLFKW DP 6HUYHULFKW DRKBGHHOPMEHDQYV

'TYGKVGTVG '"KPUVGNNWPIGP OKV FGT /WUKE: 0'1

)eU HUZHLWHUWH (LQVWHOOXQJH® X GG HEQRXSLYODE KN ANKWIRQ HPSIHK
GLH 9HUZHQGXQJ GHU OXVLF; 1(2 $8%QGHUDNRY WVGI® RW KGHQ NDQQ

8GTHEIDCTG )GTkVG UWEJGP

.OLFNHQ 6LH DXI GDV *URXS30D\ 2FRRSLXOQGHWVOXNUBHD( ,KQHQ DOO YH
*HUIWH DQJH]HLJW GLH I+U HLQHUDNOSH@ZZHGEBHODEH YHQ

$GKURKGNZHUGHQ GUHL *HUIWH DQJH]JHLJW LGHE 6WBR GIRUM PEWAZOQ®W VLG
‘RKQ]JLPPHU 6FKODI]LPPHU %LEOLRWKHN VLHKH 6FUHHQVKRW
P %HLVSLHO VLQG JHUDGH DOOH GUHL *HUIWH LP /HHUODXI
%HL GHP *HUIW LP :RKQJLPPHU /LYIQZ1LEBRRP JDEHMDNWBESHHUW
%HL GHP *HUIW LP 6FKODI]LPPHU 9%H 8 GHRRFD E HVIWWLYSHHWQ XQG $XWR -RLG
%HL GHP *HUIW LQ GHU %LEOLRSMIQZN HGHEUDEH DINWMLYUKRSW XQG 0DQXDO -R




O9KGFGTICDG UVCTVGP WPF YGNXGP )GTkV GKPU

‘HQQ 6LH QXQ DP :RKQJLPPHU *HUIW PI1DEH WWDMWIHNZLEBHWGEHQ GLH GU
ZLH IROJW DQJH]JHLJIW

'‘DV *HUIW LP :RKQ]JLPPHU /ILYLQJ 5RRP LVYV
6HUYHU *HUIW

‘DV *HUIW LP 6FKODI]JLPPHU % B GHIRR P LVW H
*HUIW XQG KDW VLFK DXWRPDWLVFK GHU *UXSSF
DQJHVFKORVVHQ ZHLO KLHU WXWR -RLQ HLQJHV\

‘DV *HUIW LQ GHU %LEOLRWKHRPHULBEPDU\ LVW
/HHUODXI ZHLO KLHU 0DQXDO -RLQ HLQJHVWHOO

'DV  *HUIW LQ GHU %LEOLRWKHN NDQQ PDQX
*UXSSHQZLHGHUJDEH KLQ]XI1+JW ZHUGHQ VLHKH
.DSLWHO

WNKGPV )GTkVG OCPWGNN XGTDKPFGP

‘HQQ 6LH HLQ &OLHQW *HUIW PDQXHOO ]X HLQHU C
*UXSSHQZLHGHUJDEH KLQ]XI+JHQ PJMKWHQ JHKHQ

YRU

£ ,Q GHU /LVWH GHU YHUI*JEDUHQGMWIWH WLSSHC
HQWVSUHFKHQGH *HUIW GDV 6LHIMRUBBLQGHQ P|F|
( ) VLFK HLQ 3RSXS )HQVWHU VLHKH 6FUHHQVKRW

o $NWLYLHUHQ 6LH QXQ $GG WR /LMQ®J 5RRP XP
*HUIW LQ GHU %LEOLRWKHN GHU *HIXBISBIQZLHGHU.
*HUIWV KLHU :RKQJLPPHU DQ]XVFKOLH% HQ



)GTkVG UVGWGTP

&CU 5GTXGT )GTkV

£ 7LSSHQ 6LH LQ GHU *HUIWHOLVWKLBMIL®DV 6HUY
%HLVSLHO :RKQJLPPHU /LYLQJ 5RMRRAV  VLHKH 6FLU
(V [I1QHW VLFK HLQ 3RSXS )HQVWHU

o +LHU N|QQHQ 6LH GLH /DXWVW I ONH®BODFK *HUIW
GHU &OLHQW *HUIWH JOHLFK]JHLWLJ VWHXHUQ
$X%HUGHP N|QQHQ 6LH GHQ .DQDO GHV 6HUYHU *H
BWHUHR OLQNHU .DQDO RGHU UHFKWHU .DQDO HL
6LH N|]QQHQ GLH &OLHQW *HUIWH DXFK VWXPP VFEKI
DXVVFKDOWHQ

'"KP %NKGPV )GTkV

£ 7LSSHQ 6LH LQ GHU *HUIWHOLVWHHWXLMPMLQ &OLH

%HLVSLHO 6FKODIJLPPHU %HG 5RR/P VLHKH 6FL
(V [I1QHW VLFK HLQ 3RSXS )HQVWHU

8 +LHU N|QQHQ 6LH GLH /DXWVWIUMQWHY DXVJIHZI
*HUIWV UHJHOQ XQG GHQ .DQDO WHYURRPLHQW *HUI
OLQNHU .DQDO RGHU UHFKWHU H@®@DBOWLQVWHOOH
&OLHQW *HUIW DXFK VWXPP VFKDOWHQ RGHU DXV\
¥ HQQ 6LH DXI GDV /DXWVSUHFKHUWWERO HLQHYV
WLSSHQ VLHKH VHQNUHFKWH URWRWDUNLHUXQJ |
ZLUG GLHVHV *HUIW VRIRUW DXI VWXPP JHVFKDOW




6GEJPKUEJG &CVGP

ORGHOO | ; %HPHU
EHIHLFKQXQJ NXQJHQ
&38 'XDO &RUH $50 &RUWH[ $ PLW *4]
3UR]JHVVRUY
6SHLFKHL$UEHLWVVSHLFKHU "5 * 0
1$1' )ODVK *%
&' 30D\HU 7\S JURQWHLQVFKXE
BQWHUVW WEWHE" '$ &' 5 &' 5: '9' 5 5:
'DWHQWUIJHU
'LVSOD\ =ROO 7)7 /& %LOGVFKIOUP H[WHUQMRW[WLOGVFKLUP
NDQQ *EHU GHQ +'0, $XVJDQJ DQJHVFKORVVHQ ZHU|GHQ
,QWHUIDHRH 'UHKNQRSI /DXWVWIGNH@FQROBGHQEHGELOHQREHV
$SS I+U L26 XQG $QGURLG *HUIWH :HE ,QWHUIDFH
"LIJLWDO | &2%;,$/ [ 6 3',) 2KP &LQFK
$XVIIQJIH $EWDVWUDWH ELV ]X ELW  .+]
9DULDEH|O726/,1. | 6 3',) SEWDVWUDWH ELV ]X EUW .+]
YHVW $(6 (%8 2KP $EWDVWUDWH ELV ]X ELW  .+]
;51 [
,R6 2XW [ $EWDVWUDWH ELV |X ELW |.+]
86% $XGLR86% $XGLR &0DVV $XVIDQJ XQWHUVWW]W ELV
e
+'0, +'0, $XGLR $XVJDQJ PLWEHQXW]W DOV |+'0,
$XVIDQJ | $XVIDQJ I+U HIWHUQHQ %LOGVFK|LUP
'RUG &ORFHELV X  .+]
$XVIDQJ
8QWHUVW «MAMWHS ODWWH Q BS7$ZHL 6SHLFKHUHLQVFKe«EH
6SHLFKHU ELV 1X 7% 5$," 6\WWHP leU ]ZHL 6SHLFKHU
NDSD]LWIW 6$7% ORGL -%2' %,* 5DILG
ELV |X 7%
66" 6$7$
ELV 1X 7%
781(5 '$% )0 ,QWHJULHUWH '$% )0 5DGLR 7XQHU
$QELQGXQJ 86% +RVW 86 % 9 $ HLWBIXI GHU H*FNV
86 % 9 $ [ DXI GHU 9RUGHUVHLWH
1HW]ZHUN /$1 *LJD )DVW (WKHUQHW 0EV
/%1 EJQ:L)L 86% 'RQJOH
2SWLRQ 2SWLRQDO
9 TULJPHU $XVJIDEH oD[ P$ 9
(LQJDEH oD[ 9




+'0, =XP $QVFKOLH%HQ HLQHVY H[WHUQHQ %LOGVFKLUPYV
$XVIDQJ PLWEHQXW]W DOV +'0, $XGLRDXVJDQJ

BQWHUVW-VB]H6' '6' "6 L %BLW +]
$XGLRIRUPOWS9 %LW  .+] +')/$& %LW .+H] :$08( &8
)/$& $/$& $,)) $,) $$& 0 $ 03 :0HV2JIIKDRUE
08 3/6 HWF

SQWHUVW33@H'/1$ 6HUYHU &OLHQW OHGLD 5HQGHUHU
1HW]ZHUN SWDPED 6HUYHU &OLHQW )73 6HUYHU :HE 6HUYHU HWF
RNROOH

L, QWHUQHW,QWHUQHWUDGLR $LUDEOH
GLHQVWH| 2Q0LQH OXVLNGLHQVWH 7,'$/ 'HHRIOW HREX] 6SRWLI\ &

SOWHUVW WJIWHVFK 'HXWVFK )JUDQ]|VLVFK BBOQLVHK ,WDOLHQLYV
OHQ- 1LHGHUOIQGLVFK 7UDGLWLRQHOGHW BXLWHK LWWEK | 5XVVLVFK
VSUDFKHQ®

6WURPTXHOOH 9 :HFKVHOV SDIHQWQUHTXHQ]+]

0D %o H OLW 6WDQGI*%HQ PP % [ P RP 7 [ P

=HUWLILNDWH &( )&& (0, HWF

bQGHUXQJHQ MHGHU]HLW YRUEHKDOWHQ

/I3# ICUVGT 3WCNKV[ #WVIGPVKECVGF

04$ LVW HLQH SUHLVJHNU|QWH 7HHKQRORGILH JEHQRPOQUPGHU RULJLQD
$XIQDKPH OLHIHUQ NDQQ .RPSOHMH&RPISHHYYLRAMWHFKQQLN XQG HL
6LIQDWXU PDFKHQ GDV 6\WVWHP HLB]6WPRVEKIOM$SHNRAQ GXIQDKPH HEH
GLH 6WXGLR ODVWHU 4XDOLWIW DEIEV\® GH)XQW K HI WOL4I$ JDMUHL. XQG NOHL
JHVWUHDPW RGHU KHUXQWHUJHODGHQ ]X ZHUGHQ

'"HU &RFNWDLO$XGLR ; ' LVW DOV D4$HIKQJIJHWWHULW. HUW :HQQ HLQH
GHNRGLHUW XQG DEJHVSLHOW ZLWEHQHXHFRWH\ /BDR DXAKWHB ;
%LOGVFKLUP XQG JHLJW GDPLW DQiQGIXH\G I6W HGHUEK I GBIIQPHQVWOHU 3L
BWXGLR IUHLJHJHEHQ RGHU YRP 8HKHEHU YHULIL]JLHUW ZXU

'DV 04% /RIJR LVW HLQ ODUNHQJHLFKHQ GHU 04%$ /LPLWHG

"HLWHUH ,QIRUPDWLRQHQ ]X GLHRERJHHQILQ G H Q IBIHQXTHF K Q
KWWSV ZZZ FRENWDLODXGLR G HX®HUVFTKIR AR G HFUMNIODI BB W

RGHU XDAWHRJTD FR XN



2TQDNGODGJGDWPI

'‘DV *HUIW OIVVW VLFK QLFKW HLQVFKDOWHQ
hEHUSUIHQ 6LH RE GDV 6WURPNDEHO DQJHVFKORVVHQ
hEHUSUIHQ 6LH RE VLFK GHW.tESSMFKDOWNUH LDWWH GQ GHU 6WHOO
'(v1 EHILQGHW
6WHOOHQ 6LH VLFKHU GDVWIQG&UJI1IHQ BUW HANHERINGROBVHLQJIHVWHF

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

'DV *HUIW JHLJW GLH LP 1HW]ZH QM UUBIXUHKHER GEQQ2BEW DQ
hEHUSU+IHQ 6LH GLH 1HW]ZHKHRQYEBHWELQGXQGE |KUHFP 3&
-H QDFK 1HW]ZHUNXPJHEXQJ ND @ QW GHUL GHW]ZHUNWHHWDE L Q G X QJ
]X JHLWOLFKHQ 9HU]|JHUXQJHQ NRPPHQ
9HUVXFKHQ 6LH GHQ ; ' QHX ]XHWW DHUWHL QQ\EH®LHX QJIHQ LP 6(78:
HUQHXW ]X NRQILIJXULHUHQ

'"HU /IDXWVSUHFKHU JLEW NHLQBGHRIQ ®XVXREEBRW HHWEJHVSLHOW Z
3U+IHQ 6LH RE DXI 67800 JHVFKDOWHW LVW
hEHUSU+IHQ 6LH DOOH .DEH® PHUEVFERRYNG QX G HHUIWHQ
3U+IHQ 6LH GLH HLQJHVWHOOWH /DXWVWIUNH
hEHUSU+IHQ 6LH GLH $XGLR7ADUWROOXQJIHQ LP 6

'‘DV *HUIW OLHVW GLH &' QLFKW
6WHOOHQ 6LH VLFKHU GBWUYXRHGQHHO'HIMW- KWE 8 Q
hEHUSU«IHQ 6LH RE GLH &UYHKRNXUWWWWMNGHU YH

'LH & VSULQJW
hEHUSU«IHQ 6LH RE GLH &Y HWD/W KHPWX W PW LR/G\H U
6WHOOHQ 6LH VLFKHU GBFN\8GWNUHIUNXQYCDXWHKWWXQG NHLQHQ 9LE
(UVFK*WWHUXQJHQ DXVJHVHW]IW LVW

$XV GHP /IDXWVSUHFKHU NRPPW HX® PEHOGH\H OIBHIX \ERFK V
6WHOOHQ 6LH VLFKHU GDVV IH¥YOWMH H DEHOMHRIEN W G/XQIG Q

‘HLWHUH +LOIH ILQGHQ 6LH L@2XZQNRRNHW D RWDOPCRL R GLHQ IBHRYP)$ 4




