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+PJCNVUXGT\GKEJPKU

*UDFHQRWHS (QGEHQXW]HU /LJHQ]YHUHLQEDUXQJ

%HNDQQWPDFKXQJ GHU *18 *HQHUDO 3XEOLF /LFHQVH

'LFKWLJH 6LFKHUKHLWVKLQZHLVH
2TQFWMVEDGTUKEJV

9RUGHUDQVLFKW
5¢«FNDQVLFKW
JHUQEHGLHQXQJ XQG 7DVWHQEHOHJIXQJ

8QTDGTGKVWPI

ILHIHUXPIDQJ GHV 1
%DWWHULHQ LQ GLH )HUQEHGLHQXQJ HLQOHJHQ
2SWLRQDOHV =XEHK]|U
/$1 86% 'RQJOH
%OXHWRRWK 6HQGHU
1XW]XQJ GHV %OXHWRRWK 6HQGHUYV
,QVWDOOLHUHQ GHV %OXHWRRWK 6HQGHUYV
'HLWHUHV RSWLRQDOHV =XEHK|U
'HQ 1 DOV 86% '$& *EHU GHQ 86% HXGHA®GHQJIDQJ
86% $XGLR &0ODVYV 7UHLE R BR IWHWUHHEY VL\DW H P
,QVWDOOLHUHQ GHV 86% $XGILRGRIIMLBEUV DQ HLQHP
6SH]LHOOH 6RIWZDUH 30DDHU:LIQGR&V BWHLHQ

)GTkV GKPUEJCNVGP WPF KP $GVTKGD PGJOGP

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

I1XW]XQJ GHV 1 DOV 86% 'LIJLWD®&$SQDORJ :DQGOHU

5'672 /IGP€ 'KPUVGNNWPIGP

OXVLN "%



$Q]HLIJHPRGXV
$OEHQDQVLFKW
7LWHOQXPPHULHUXQJ
. QVWOHU LQ GHU $OEHQDQVLFKW DQKIQJHQ
e QVWOHU LQ $OEXPWLWHODQVLFKW DQKIQJHQ
OLQLDWXUDQVLFKWHQ LQ 7H[WDQVLFKW
OXVLN '% 6FDQ 6WDWXYV
OXVLN '% ,QLWLDOLVLHUXQJ

& HLQOHVHQ ULSSHQ
%LWUDWH XQG 4XDOLWIW
$XGLR 5LS )RUPDW
$XWRPDWLVFKHV 5LSSHQ

$XGLR
30D\HU $QVLFKW
86% +'0, $XGLR $XVJIDQJ
'6' 6LIQDOW\S
/IDXWVWIUNH $QDORJDXVJIDQJ
$QDORJDXVJIDQJ $QDORJ /LQH 2XW
IDXWVWIUNH 'LIJILWDODXVJDQJ
'LIJLWDODXVJIDQJ
2SWLVFK
_.RD[LDO
*DSOHVV :LHGHUJDEH
'LDVKRZHIIHNW %LOG+EHUJDQJ
'LDVKRZ $QJHLJH]HLW

5HSOD\JDLQ



DV LVW 5HSOD\JDLQ 1RUPDOLVLHUXQJ
9RUDXVVHW]XQJHQ I+U 5HSOD\JDLQ
5HSOD\JDLQ 'DWHQ LQ GHQ QHWDGDWHQ HUJHXJH
5HSOD\JDLQ 'DWHQ LQ GHQHWMWDGDWHQ ]XU<FNV
JLPLWLHUWH $EWDVWUDWH EHLP 8PZDQGHOQ
3RZHU 2Q 9ROXPH
1HW]ZHUN
.DEHOQHW]ZHUN HLQULFKWHQ
'+&3 $XWRPDWLVFKH ,3
JHVWH ,3
1/$1 9HUELQGXQJ HLQULFKWHQ :LUHOHVV 6HWXS
$3 /LVWH GXUFKVXFKHQ RIIHQH 66,
$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\
,OQWHUQHWGLHQVWH
ILVWHQDQVLFKW

OLQLDWXUDQVLFKWHQ LQ 7H[WDQVLFKW



$PD]JRQ OXVLF 4REX] 7.'$/ 'HHLUBKUHDSNGWLHRU
6\VWHP

OHQ+VSUDFKH

)0 5DGLR '$% DXVZIKOHQ

JUHTXHQ]EDQGZDKO

5'6 ,QIRUPDWLRQHQ QXW]HQ EHL 6HQGHUVXFKH

$XWRPDWLVFKH :LHGHUJDEH

'LHGHUJDEH IRUWVHW]HQ

30D\ LQ %URZVHU :LHGHUJDEH LP %URZVHU

'HUNVHLQVWHOOXQJHQ

+'" $SEVFKDOWXQJ )HVWSODWWHQ 5XKHPRGXV

6SHLFKHU IRUPDWLHUHQ

'DWHLV\VWHPUHSDUDWXU

+HOOLJNHLW

$ODUP HLQVWHOOHQ :HFENHU

$XWRPDWLVFKHY $XVVFKDOWHQ

BFUROOJHVFKZLQGLIJNHLW

$Q]JHLJH]JHLOHQ MH 6HLWH

%HQXW]HUVFKULIWDUW HLQVWHOOHQ

%URZVHUDQVLFKW

OLQLDWXUDQVLFKWHQ LQ 7H[WDQVLFKW

(QHUJLHVSDUPRGXV

7DVWHQEHOHJIXQJ I+U RSWLREGBOLHGOAPLQLXP )HUQ
=HLW

=HLWIRUPDW

=HLWHLQVWHOOXQJ YLD ,QWHUQHW



=HLWHLQVWHOOXQJ PDQXHOO
J)LUPZDUH

$NWXHOOH 9HUVLRQ

ODQXHOOHV 8SGDWH

$XWRPDWLVFKHY 8SGDWH 2QOLQH

'LH IXQNWLRQLHUW GDV $XWRPDMW BSBKOWHOOLQH )LU

-HW]W DXI QHXH )LUPZDUH SU-IHQ
%OXHWRRWK

%OXHWRRWK *HUIWHQDPH

%OXHWRRWK 6LQN (PSIIQJH® G *3-MXUM IMNH DNFRSSSLHHADG! Q

%OXHWRRWK 6HQGHU

%OXHWRRWK (PSIIQJHU 6HQGWIUHULHW®ZDUH DNWXDO
/LJHQ] 1+U *UDFHQRWH

%HJUHQ]WH /L]JHQ] I+U GHQ *UDFHQRWH 'LHQVW

/LJHQ] 1+U *UDQFHQRWH DNWLYLHUHQ

&KG /' WUKMFCVGPDCPM FGU 0 IWUKM &$

:DV LVW GLH OXVLN '%
(UVWHOOHQ GHU OXVLN '%

2UGQHU LQ GHU OXVLN '% DQJHLJHQ
OXVLN DXV GHU OXVLN '% HQWIHUQHQ
'LH OXVLN '% O|VFKHQ ]XUsFNVHW]HQ

8GTYGPFWPI FGT IWUKMFCVGPDCPM /WUKM &$

OXVLN DEVSLHOHQ GLH LQ GQHZEXWUIN "% HLQJHOHVH
'LH 6 XFKIXQNWLRQ
'LH OXVLN "% YHUZDOWHAQ

OXVLN LQ GHU OXVLN "% XPEHQHQQHQ



$OEXP &RYHU

$OEXP EHDUEHLWHQ EHL OXOWL $OEXP
+LVWRULH :LHGHUJDEHYHUODXI
(LQVWHOOHQ HLQHYV :LHGHUJDEHDEVFKQLWWYV

6#) +PHQTOCVKQPGP KP FGT /I WUKM &% DGCTDGKVGP
2NC[NKUVGP

30D\OLVWH
(UVWHOOHQ HLQHU 30D\OLVWH
30D\OLVWH PLW DOOHQ 6R ®IVREHIH Ve @ BEORM V*HQU
OXVLNWLWHO ZIKUHQG GHU VW HUQDXEIHJIK@ 30D\OL
OXVLN DXV GHU OXVLN '% ]X EWWWLKHRGHWQ3OD\OL
30D\OLVWH DEVSLHOHQ
BRQJV LQQHUKDOE GHU 30D\OLVWH YHUVFKLHEHQ
30D\OLVWH EHDUEHLWHQ
(LJHQH 30D\OLVWH 9LUWXHOOH 30D\OLVWH
(UZHLWHUWH (LJHQH 30D\WHVWH 9LUWXHOOH 30D\OLV

OXOWLURRP )XQNWLRQ *URXS 30D\

'DWHLIRUPDWH XQG $EWDVWUBW HROWL GR RPL Y X L KEQ
*URXS 30D\ ,FRQ LP +DXSWPHQ-
*HUIWHQDPH HLQJHEHQ
)XQNWLRQ DQ GHQ HLQJHOQHQ *HUIWHQ HLQULFKWHQ
(LQ *HUIW DOV 6HUYHU HLQULFKWHQ
$XWRPDWLVFK 9HUELQGHQ '$XWR -RLQ
ODQXHOOHV 9HUELQGHQ 'O0DQXDO -RLQ
:LHGHUJDEHDQVLFKW DP 'LVSOD\

(UZHLWHUWH (LQVWHOOXQJH@®PLW GHU OXVLF; 1(2 $S



9HUI«JEDUH *HUIWH VXFKHQ

'LHGHUJDEH VWDUWHQ XQGHQHUYHU *HUIW HLQVWHOO
&OLHQW *HUIWH PDQXHOO YHUELQGHQ

*HUIWH VWHXHUQ

IWUKM UVTGCOGP XKC OGV\YGTM

83Q3 BHUYHU &OLHQW XQG 6DPEWLRMUYHU &OLHQW )X
'LH 6KDUHSOD\ )XQNWLRQ

K 5GTXKEG

,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
1DPHQVVWUXNWXU GHU DXIJHQRPPHQHQ 'DWHL
%HDUEHLWHQ HLQHU DXIJHQRPPHQHQ 'DWHL
=HLWJHVWHXHUWH $XIQDKPH

(LQH $XIQDKPH SURJUDPPLHUHQ

$EODX| HLQHU SURJUDPPLHUWHQ $XIQDKPH

(I 4CFKQ

)O 5DGLR DEVSLHOHQ
)O 5SDGLR DXIQHKPHQ

&#$

'$% DEVSLHOHQ

'$% DXIQHKPHQ



$TQYUGT

,QIRUPDWLRQHQ *EHU 86% *HWHWHIQ 2UGQHU XQG 'DW
7$* EHDUEHLWHQ
'DWHLHQ NRSLHUHQ
'DWHLHQ YHUVFKLHEHQ
'DWHLHQ O|VFKHQ

3/6 RGHU 0 8 'DWHL PLW ,QWHUQHWUDGLRVHQGHU
$XGLRGDWHLIRUPDW XPZDQGHOQ
$XIJHQRPPHQH 'DWHLHQ VFKQ H LRXHQ W WHGHUQ 1D EGIDE V
2UGQHU HUVWHOOHQ

+PRWYVY (WPMVKQPGP GZVGTPG )GTkVG CPUEJNKG "GP

(IWHUQH *HUIWH *EHU HLQHQOGHW (LQJIQJH DEVSLH
$XIQDKPHIXQNWLRQ

'R ZLUG GLH DXIJHQRPPHQH 'DWHL JHVSHLFKHUW"
%HDUEHLWHQ HLQHU DXIJHQRPPHQHQ 'DWHL
1XW]XQJ GHV 1 DOV 86% 'LILWD®&QDORJ :DQGOH

<WUCV\HWPMVKQPGP

(IWHUQHQ %LOGVFKLUP YHUZHQGHQ

JRWR 'LDVKRZ

$XIOLVWXQJ QDFK 1DPH RGHU $OEXP &RYHU

/HVH]JHLFKHQ VHW]HQ

6FKQHOOZDKOWDVWHQ DQ HHOWHHQRQW LQGLYLGXHOO
'LH 7DVWHQ EHVWLPPWHQ 5DGLRWHQGHKRY RGHY 30D
$EVSLHOHQ PLW GHQ 6FKQHOOZDKOWDVWHQ

'LHGHUJDEH IRUWVHW]HQ

S8KUJHLW HLQEOHQGHQ 'LVSOD\ DXVVFKDOWHQ



'LHGHUJDEH ORGXV IQGHUQ
$ODUP HLQVWHOOHQ :HENHU
$XWRPDWLVFKHY $XVVFKDOWHQ
6FKODI ORGXYV
$XWRPDWLVFKH :LHGHUJDEH $XWR 30D\
BFKQHOOVXFKH LP /LVWHQPRGXV
BXFKIXQNWLRQ ZIKUHQG GHU OXVLNZLHGHUJDEH
BFKQHLGHIXQNWLRQ EHL DXIJHQRPPHQHQ 'DWHLHQ
BFKQHLGHSXQNWH DXWRPDWLVFK HLQVWHOOHQ
BFKQHLGHSXQNW PDQXHOO HLQVWHOOHQ
OLW GHP 6FKQHLGHQ EHJLQQHQ
)XQNWLRQHQ GHU HLQJHOQHGH®VWHQ EHLP 6FKQH
'6SULQJH ]X 6RQJ )XQNWLRQ ZUKGHQGDEHU 0XVLN

6GEJPKUEJG &CVGP
/I3# /ICUVGT 3WCNKV[ #WVIGPVKECVGF

2TQDNGODGJGDWPI



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

=X GLHVHU $QZHQGXQJ RGHU GLHVHR YRQ WUDHFKQRWERIWZAD PLW 6LW] L
.DOLIRUQLHQ 86$% LP )ROJHQGHQ HEFRWHFKQ®eIMN DAV IHUBGHRU YRQ *U
EHUHLWJHVWHOOWHQ 6RIWZDUH QQ UBIFHI\QHR ¥ B Z8-RQW X QU HO X W.IND OEH Q
'DWHLHQ RQOLQH LGHQWLIL]LHUHKQXDRQPXYQNGH]RHHYHUQVWRGHU HLQJ
'DWHQEDQNHQ ]JXVDPPHQJHIDVVW XQWBBHGRW H6GHKILYFHKUQ X @IEUXIHQ
,QIRUPDWLRQHQ ]X 1DPH .*QVWOHDFHWRAMNHXQ®HQWHWRZLH ZHLWHUH
DXVIeKUHQ 6LH G-UIHQ GLH *UDFWQHRQ@ HZ LIMWWEHL @G¥WD (R GEHQXW]HUIXQ!
$QZHQGXQJ E]Z GHV *HUIWV YRUJHVHKHQ

6LH HUNOIUHQ VLFK GDPLW HLQFHQRWBQDOW® QGDVYY 6UBFWQRWH 6RIW:
*UDFHQRWH 6HUYHU QXU I+U ,KUKQ SRIRAVHQPLHFEBDXTHEQDRFK QXW]HQ
VLFK GDPLW HLQYHUVWDQGHQ GHW *UHFHQRWH 6BRDWAQRBRMW HRGDWHQ QI
]XNRPPHQ ]X ODVVHQ 1+U 'ULWWHUXWNRISJKUES RGHLIBQ E]Z ]X *EHUV
(5./b5(1 6,&+ '$0,7 (,19(567$1'(1 *53$&(127(('$B®&(127( 62)7:$5( 81"
*5$&(127( 6(59(5 185 62 =8 187=(1 :,( ,1 '80(107'886'5h&./,&+ *(67$77(7

6LH VWLPPHQ ]X GDVV ,KUH QLFKXWHDN®XGHWH*UDFBRRWH 'DWHQ GHU
6RIWZDUH XQG GHU *UDFHQRWH 18 HALHHIHIQDQIOWFHKQ (ZGIVFRKBLQNXQJIHQ Y
VLFKHUQ ]X GDVV 6LH QDFK GHP DX O MAK® QG,IKHU HUD/EHQERWH 'DWHQ GLt
6RIWZDUH XQG *UDFHQRWH 6HUYHX Q& W H® QGWHLFGHR WHL \EH KIOW VLFK
DQ *UDFHQRWH 'DWHQ GHU *UDFHQRWHHERWH DBWHH WHWEQ GHRYU LQVEHYV
(LJHQWXPVUHFKWH 8QWHU NHLQHQVIBPMNWEQE®E QUMW TUD BHERYHUSIO|
,QIRUPDWLRQHQ GLH 6LH *UDFN@RWPHIH )H LADMVHOORB Q&RWH ,QF VH
9HUHLQEDUXQJ HQWVWHKHQGHQ GHPKIVDI H5Q UK QMWQXIHI M QHHIHIHOWH Q¢
GDUI

'HU *UDFHQRWH 'LHQVW QXW]W HLQBY LRYNHOKDHD VIOHQWXP $EIUL
VWDWLVWLVFKHQ =ZHFNHQ ]X HUHAMHVR QHHYXP BULYGEKH],GHQWLILNDW
GHP *UDFHQRWH 'LHQVW GDV =IKO H|QOLE®HE | RKIHQ GRVAWUBDEHL 'DWHC
EHNDQQW ZHUGHQ :HLWHUH ,QIRUPDWGRQHGCHENKQIGHI) BLW BXDFH QG
'DWHQVFKXW]JULFKWOLQLH '3UDFIERWRIOLFMQVMWU GHQ *U

6LH HUKDOWHQ HLQH /L]HQ] 1+U XIGHG*DO OHQRW AHRRWED' DMWHQ VR ZLH
*UDFHQRWH PDFKW NHLQH DXVGUF NSXRVFPHBQRBEHULPIODIHQHKLQVLF
5LFKWLJNHLW GHU *UDFHQRWH 'DWHQHDXR! GUIDFHORAMIQ EWKIOW VLFK G
'DWHQ YRQ GHQ *UDFHQRWH 6HU Y HUMN PWE P\RAKH® REHQGBWQ DXV *U-(
QDFK *UDFHQRWHYV (UPHVVHQ DXVH H L E WHIQHEL @ HQ=GX VFIULKRHHIQ®ON GDVV GL
6RIWZDUH RGHU GLH *UDFHQRW HRGHWUY KD VM K®IHU MIHLF WQRWH 6RIWZD
*UDFHQRWH 6HUYHU XQXQWH U E UR/MK HQ FXIMX NMHHQU SHIOD FKQRIWH LKQHQ QH
RGHU ]XVIW]OLFKH 'DWHQW\SHQ RGHUJXQDWHJIRWWHQOHRQ @HH *UD
P|JOLFKHUZHLVH ]XN+QIWLJ DQELHW HQ DFIHJERWHQ GUHY WWH®RH 'LHQVW
HLQ]XVWHOOHQ
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« *UDFHQRWH ,QF

gracenote

I"# $ % &'() *

$GMCPPVOCEJWPI FGT )07 )GPGTCN 2WDNKE .KEGPUG

'"LHVHV 3URGXNW HQWKIOW HLQH6RRWEZDDWHJIDELHRGOIW WHLEZHLVH GHIRQY BEUQIXQIHQ HI
*HQHUDO 3XEOLF /LFHQVH 9HUVLRQ/H\OWHWY 'R@HUD@ 3XBOLF /LFHQWHKI 1DPI/KIUGUWMHUOLH.
LQIR#QRYHOWHFKDOMWHQ 6LH DXFK GHQ 4XHOOHRQHPGKDQGRIOWZEOHFEKIQ 6SHLFKHUPHC
*HJHQ]XJ YHUODQJHQ ZLU GLH .R\HUHP® GLX /5 L HIVFHIGI RS BIHOK ILQGHQ 6WHGHWQ INRPD$ QW W H

GHU HQJOLVFKHQ 2ULJLQDOYHUVLRQ

‘HLWHUH ,QIRUPDWLRQHQ ILQGHQRSWH @®XHAHKWMS JEDZ JQWPO 'DHVLWLERKI WIZIBDWXKBQGHOV
VFKOLH%HQ GLH 6RIWZDUHHQWZHFQ B KW V KIBIV H W [ @ X K HLAD RBIKIP H Q¥ DXV 9 IGW M/ H DEUHDOIRVIK MH-
l*U GLH +DUGZDUH GDYRQ QDW-+UW DEKGQYRRWVEHYERI I EEVMHKW ,KIUH JWDQH QX & WHQW Z R

QZNRK#QRYDWURQ FR NU




YO7 )'0'4#. 27$.+% .+%'05"

9HUVLRQ  -XQH

&RS\ULJKW & JUHH 6RIWZOEH )RMUDDINDLRQEWUHHW )LIWK JORFSS %RVWRQ 0%
(YHU\RQH LV SHUPLWWHG WR FREP FRGS LW RIUWEKX W HO YFHHEDW G R FIXP BAW EXWREKGQJILQJ |

SUHDPEOH

7KH OLFHQVHV IRU PRVW VRIWZDDHDD VR X®HNHKQG REPWNRRWIKNDH H D Q 8 W KW & BIH* 1 8V * F/Q HFUROON U
3XEOLF /LFHQVH LV LQWHQGHG WRWKINVNKDQW HH CRRKDIQHHH GIRHH V RKW 2ADRJ MW Z\W B HP DW H UVHHU H
IRU DOO LWV XVHUV 7KLV *HQHHD QVBXERVW RIFWEWH)DISISGRIWZDUH DR EQWR VDICR QRW K/RRUW
SURJUDP ZKRVH DXWKRUV FRPPLWHNR)XMHQARLWZD&RP HRRYEDWLRQ WRHMVZIBUMHYVHARYHUH
*HQHUDO 3XEOLF /LFHQVH LQVWHRXU SRIR FDQPYS S\RRLW W

:KHQ ZH VSHDN RI IUHH VRIWZDUHUHAHH GRPM QHRIW UBULLFHWRXU *HQHU BE BXIEMHG WIRFIRQWNHY L
VXUH WKDW \RX KDYH WKH IUHHGRIPI WHRHGWLR/MWMZ IDE)XHN HD @ 8 SAHHIDWUB N RWY KV KIWK VWURIXFHHHAHL Y
VRXUFH FRGH RU FDQ JHW LW LHADRXFEKDQWHLWKWKRWYYOXIH RU XWHHSEHRHIVORAVLW QQ QYD W
\RX NQRZ \RX FDQ GR WKHVH WKLQJV

7R SURWHFW \RXU ULJKWV ZH QWAMXIMWR FRONH @ DWQWRIQ AWELR @G HQ\DIRX WRKHWR VX UKW Q RRIUW
WKH ULJKWV 7KHVH UHVWULFWLRWYRQYVDEINCOMHWIR FHBWDRQRXH MWRWWEZEXNWHRARR &L NR
PRGLI\ LW

JRU H[DPSOH LI \RX GLVWULEXWHJPRSEZKYVVRKHXRBK DWEVRRU IRU M IBHF LRIXHRXWWDILQY HNV Wi
ULJKWY WKDW \RX KDYH <RX PXVWWRRD NH FEXIUH VRKUDMD @ KHW W K H XARX WKHR Z R\GHH P Y HR MK P
WHUPV VR WKH\ NQRZ WKHLU ULJKWYV

‘H SURWHFW \RXU ULJKWV ZLWK WZWKWVHBMVZDUHRSDQIGIK RITHUK\RXYW KLWR O LFHHIDWH Z K
SHUPLVVLRQ WR FRS\ GLVWULEXMWH. DWW BOVRRGARIV WRAKVBXWKR U 2H SADROMMH PVRL RQNBIQ G F
FHUWDLQ WKDW HYHU\RQH XQ G HZUD/WUIDFIGN\ \WRIWD W KALK/HIWH H W RIRVER G HI L H GV EKH WRRPIMRZQ@K H L
HOVH DQG SDVVHG RQ ZH ZDQW WWNMWJ AR DSW WEWV DR i Q R ZQ R W\ \8 K R EROUH.B \ QLIMAV WRRG WK GV
E\ RWKHUV ZLOO QRW UHIOHFW UIRHB WYWKBWRWRIQY QDO DXWKRUYV

J)LQDOO\ DQ\ IUHH SURJUDP LV BAKVURIDWZ IDQ HGS B RVGIDWMD/Q WO VYLV K IR/ DHRBLE WIKIHE & W Q WV URW
IUHH SURJUDP ZLOO LQGLYLGXBOUOL®EHWBIEQ PMOWH Q W VOK IH FSQ\R BIY Bl ® \§ WRISULM. HAMDKID Y HR PG F
LW FOHDU WKDW DQ\ SDWHQW PRYM \E HU 8 HFX\QH iRG® RRWHOHENQVHG DW DOO

7KH SUHFLVH WHUPV DQG FRQGLEXRQWRQOQRDQFERBR®UILEDWWRQ IROORZ

*18 *(1(5%/ 38%/,& /,&(16(
7(506 $1' &21',7,216 )25 &23<,1* ',675,% 92,2, &47,21

7KLV /LFHQVH DSSOLHV WR D QN SAKRFKDPRROW R WKW D TRRIWLFH S OFOFGIGUEY W K@ JFIRB \R/D Y K V
EH GLVWULEXWHG XQGHU WKH WHRE PVFRRQWH L VK*H QHLRI® BXE CEH OR 3 URBUBDWPVRWRZRQN VX F
DQG D ZRUN EDVHG RQ WKH 3URJBDRJIPBP RUHLGKGHHUWKBWLYH ZR WNKPQGHW WR SADL IR W
ZRUN FRQWDLQLQJ WKH 3URJUKHR U B (SRIMLIPRRURZ LMWK 1P RVE L | L BDLVQLVRRY D @RV KRIW VB D QQ X DD
+HUHLQDIWHU WUDQVODWLR@WVR@EQXEKIE EHWRR RWGCALLPEPMNLROHVBEKDOLERRVHH LV
$FWLYLWLHY RWKHU WKDQ FRS\LQUF IBW VR IDEXW QR FRE HURG R XWRILG HL E W@ VHF RBKIH \7 Bl £
DFW RI UXQQLQJ WKH 3URJUDP K\WH QRRW SHW WUWR PWHCH BIQRIWDP LRQRMRHYQHIW G RRAVON LW XL W Y
ZRUN EDVHG RQ WKH 3URJUDP LQGHBRQGH@EV RXEOYQOWEH 3URJUDMM GKEWEEY RGKDW L
ZKDW WKH 3URJUDP GRHV

<RX PD\ FRS\ DQG GLVWULEXWH N HBWRIWDP FRSLKHYFRIARGH DV WRXGUKFHBYIR LMG HG DQ
WKDW \RX FRQVSLFXRXVO\ DQG D HDFKSHRHWBHD DSSERISWK RWQH FR O\DILFKW RIRWLFHDR@G G
NHHS LQWDFW DOO WKH QRWLEWN VGO WR M KH IVRVWEREY RIFBQ\ R IVK b D QUAH\F LDSQ Gl Q WY/HRD QV |
3URJUDP D FRS\ Rl WKLV /LFHQVHDPORRX EDW K KDKHHBDRIHH IRU WRB\SKWULEQD D FWSRI W
DQG \RX PD\ DW \RXU RSWLRQ RII® W @ M EOmMWMNHSIRRMWDH FAMH. R

<RX PD\ PRGLI\\RXU FRS\ RU FRPSRWVDRNBRH\WURQUD LW WKXV IRWHKH)3WRIBDR EOMHG F
FRS\ DQG GLVWULEXWH VXFK PRGU WKBWYRQRVRRI BRIE M XR®G H D E R DN R SRIHRHW GHIE0 WRK. DMK MR/X



FRQGLWLRQV D <RX PXVW FDXVHADWKHK PRBERLOQHHE W QIRW WRHV VWDV LIQD HW KIDQG \ R/ HF KGIDO
RI DQ\ FKDQJH
E <RX PXVW FDXVH DQ\ ZRUN WK RBOWRMK GWK\W WLEQYVEZK ROHSRU L Q YOO W R R QWKDIL §WRR U LR/ (
RU DQ\ SDUW WKHUHRI WR EH C(RFKQUHE WR DTG R\OKH. D& SDUWILWHWYLEKEGMH WKH WHUPV RI
F .1 WKH PRGLILHG SURJUDP QR U PLOID/ON WHDAELW FRPZBEEGQVUXQ \RX PWWE BBRQWH QIWIRAK H G
VXFK LQWHUDFWLYH XVH LQ WKHLRRV W RGGVY DD\ ZQ\D YRR Q F H PLHL@W H FFRCSX G L DKIWD Q RVB ISR
DQG D QRWLFH WKDW WKHUH LV\IQR DKW QRX SRWRMOFH DVDD U UDQWH GDQ\G UW K BWHX Wb\
SURJUDP XQGHU WKHVH FRQGLWIWRRRZ DVRGYWHD @L PR SV IRH WKH V I/ MFKHHQ 8 H R JU B IR SMALRHO ILL \
LQWHUDFWLYH EXW GRHV QRW QRX®PHRH GW L QR IV XZRKU B E DYHIG R QT WIKUHH BU W RU BB L IQW QIRQY
DQQRXQFHPHQW
7KHVH UHTXLUHPHQWYVY DSSO\ WR WKRORMR GLILGEQIRUNDE®D H VHF W MR QW LRIY W & DIW RFR WK HD U
3URJUDP DQG FDQ EH UHDVRQDEOQ WRIDYG GHHEDA D ¢ 6 HARHUNGHL Q W RN AV IDQGHIVW W MHHQ) BWK L
GR QRW DSSO\ WR WKRVH VHFWLR/EW FZ IDHQVHRXD G DWHUZ E XMW % XW YIOHE WRIF WLRW Y LIEK W
SDUW RI D ZKROH ZKLFK LV D ZRUMN EMK\HHG LR/@/ WK WU R QURI WKH ZRWR ®H WX VW /E AHRY KV K H
ZKRVH SHUPLVVLRQV IRU RWKHU @ QRHLQMH A K RHO[M HIDEG WRK WK W R HOGFKHYQ GR H ¥ KR \ZSRWH U
LW 7KXV LW LV QRW WKH LQ@MBICPWUR I KWK\ \R ¥ HFRIDLVRIDV W R\ FEX B QW LKW @ \WER ZFRRU NU D WLKYHW H
LOQWHQW LV WR H[HUFLVH WK HUWU E XKW RAGR R REHULLRY O WWKYHH GRUY W RV B HIFUARLIYUKD Z R UN B GE®IMM IGR F
PHUH DJJUHJDWLRQ RI DQRWKHU ZBRRINJ QR VE LEADK/ MV IR G UWRKIW P RU ZHWXUBR JARDPN EQVHG R(
D YROXPH RI D VWRUDJH RU GLVWRWEKWIQRIQWAKHG RWK IB&R R N X Q GHIWMWKH VFRSH RI WKLV

<RX PD\ FRS\ DQG GLVWULEXWH WMWK IE DS\UHRG LROP LWU XOQBRIU 6HFWLRIQH F XWQDE DM HIRW PFR G F
XQGHU WKH WHUPV RI 6HFWLRQV WHKQ®& \MX PN IS GRY RMGRI WKH IROORZLQJ
D $FFRPSDQ\ LW ZLWK WKH FRP S OKIVOHH ARHOGD/ESR) GREU P FRGH  ZK XRKG P VWK EIHWGHL/RWU L |
RI 6HFWLRQV DQG DERYH RQ D RHGLIU PNRIWREPDBWLOQWHUFKDQJH RU
E $FFRPSDQ\ LW ZLWK D ZULWW®HRVRV IWK UHBIO\IH® UR'U W R/ JL Y H DQIHWER PR $ B UMK\D QRIR DUF
FRVW RI SK\WLFDOO\ SHUIRUPL®JPRPSOAHWEILF VRKIEXWURQ GDEOH BR SARKIUWK HF RE H U MARS R C
EH GLVWULEXWHG XQGHU WKH WBERYHRR@HF WHRBQXP BDX)\GNRPDULOMXFKIQURYU REIWZDUH L
F $FFRPSDQ\ LW ZLWK WKH LQIRWPW R WRKH\ R X HAH BHRL G 8 WDU L E X WRHG FIR UTKHLWS B QW HQ.D B VX ¥
LV DOORZHG RQO\ IRU QRQ FRPPHRWADIO GRXWHEHEX WH 8 QVEKE GS U R HJ B P X\MDEBMHIRW FF Z GW KR |
VXFK DQ RIIHU LQ DFFRUG ZLWK7BKKEWVRIXWHLHR @ FEGBEIRYHD ZRUN PHD@®V WKH BRBINHIRWHG |F
PDNLQJ PRGLILFDWLRQV WR LW )RRPBQ HIWWHFXRMERH FZRIHN PHDQV D D O OWRRIGXRXWF HWF R G
FRQWDLQV SOXV DQ\ DVVRFLDWHGH Y Q®®X\VDW K HG ¥ FILQISWLR BV H ® QAR LIR/QWDIDR® WR R S LRID W
H[HFXWDEOH +RZHYHU DV D VSHEULPH ARBHS®LRQULEKWHER QHHG QRWVLQRORGBODQ\W
GLVWULEXWHG LQ HLWKHU VRWKAMHHPPW B UQCRASIRQR QMM K RP S LRO HUK M RRSGIWO WRL.QG VR/ RE P
RQ ZKLFK WKH H[HFXWDEOH UXQV X\{@OHYV DFKRWSBDRRSIRQWMRM H[HRXVWDHEBXW DE GHVRW LE |
REMHFW FRGH LV PDGH E\ RITHULQ ®WF¥HMYDWR G BO\DIUHRPWKHQ RVIKWR. @ R SATW K¥DORDQUF HD F
FRGH IURP WKH VDPH SODFH FRXWWN VRXE EWWAURE K WH RIQQRW K R X J K RPISIHOG 8 B UMR. HFR DU H
WKH VRXUFH DORQJ ZLWK WKH REMHFW FRGH

<RX PD\ QRW FRS\ PRGLI\ VXK KMXHH3 RRIJGDPWJEBSW DV H[SWHKVV QL BHQRWH GG\ X Q(
DWWHPSW RWKHUZLVH WR FRS\ \PRGLEXW M EVOK H FBQ\RH LROP GV Y RL & H@ G QL@@ \TRW RUPLDIW AP
XQGHU WKLV /LFHQVH +RZHYHU SH® WRISY HAK RR KDWYIH KM¥HLURP \RKOQ QRW WRYW WRHQY
OLFHQVHV WHUPLQDWHG VR ORQUQDIX WG FKRBBOWLGNHUHPDLQ

<RX DUH QRW UHTXLUHG WR BHFHRSWK®YXHVQRWHQ\IDHGL QW+ RIZGIWN U R@ RSMHKILRQLY VAIOR/G \W &
PRGLI\RU GLVWULEXWH WKH 3 ZRUNP RKHMMVDE WU RQDMILY H S UR KQLREA VDIF 6 HES VD BVAK LV \VR.X HEQ \
7KHUHIRUH E\ PRGLI\LQJ RU GLVWRIU EDXQ¥ LARUW KED S HBIJRQ PV KH 3 U RXWD B F FHRSAWLDQUGFLH RW H
WKLV /LFHQVH WR GR VR DQG DRQWVRW WRSPLMDQGLFRQEEWW LJQD R R B ZRIU NV E DVKIE RUR
LW

(DFK WLPH \RX UHGLVWULEXW HR W H BVIRG UFDP WRKH BQRZUDP WIOHDWHAESILNEW D >XOWRRQW
IURP WKH RULJLQDO OLFHQVRU R\GRIFRBK HG3WRJWLIERK WKERIWH PW W R LRIQWV HRXKHBIBY @RMB F R ¢
LPSRVH DQ\ IXUWKHU UHVWU L FM[IHRIEV VR RW KNHK H HALLISAVAND WD Q WHHGS RIQW H E Q H <IARRU DHUOH ROUFFW |
FRPSOLDQFH E\ WKLUG SDUWLHV WR WKLV /LFHQVH



.| DV D FRQVHTXHQFH Rl D FRXDWLK®GRIPSRQWHRW DLQOWLQIJHPHRW RIRWR O [CPQWRVBKWE |
SDWHQW LVVXHV FRQGLWLRQV DKHULESRARM R QR URBH UZKHW HHP H QW) \RUDRBWRW U KWH  V
FRQGLWLRQV RI WKLV /LFHQVH IWRP\WGKRH R\ Gill BXRH) VR W K L \G L VRMHLNEK W H\R K B B QAR WD W
VLPXOWDQHRXVO\ \RXU REOLJD VDICRI B QAQRAVMKIHW KLWUWEBB QMW REBTABWERQRX VPIONQ@PW D F
GLVWULEXWH WKH 3URJUDP DWWHIDW RUF HOVMSDRIX QG I BY S HEMW WR QRRD @MW H [ BBIRIJU B 6 LEAV
DOO WKRVH ZKR UHFHLYH FRSLMKGRXHEWOR RUKHQ@GWKHFR@A\ ZBW KRXWF R RGGWKL W L'V AHE V
ZRX0OG EH WR UHIUDLQ HQWLUHG\ 3URBUDIPVWULEXWLRQ RI W
.1 DQ\ SRUWLRQ RI WKLV VHFWQRQ IRV KHIIDEEO HQY@®H G RQ\ XS D U W EMXOMDIRLF I LRI FW R Y WIHFMHL R\
LV LQWHQGHG WR DSSO\ DQG WHIOWHBWHRBQWMRVDS ZRR0@ RWKHU FLUFXPVWDQFHV
W LV QRW WKH SXUSRVH Rl WKLWRVHEWILRQHVRQL GEXNFHHIQWR X R WD RAVKR U & B RFSRHQUWH VUL KD E |
Rl DQ\ VXFK FODLPV WKLV VHFVWLRQ IKSYRWHH WRO@H VBN LR W H J UG MMAWRI L\E KW LIR @ H \WRN WEZ
ZKLFK LV LPSOHPHQWHG E\ SXEODR\OSARSVH SDVHWLFGEN JHQHURXVZERBWWEMNVRRQV W
VRIWZDUH GLVWULEXWHG WK U R M JKQWRFOQW MY WHIQRVLIDS S B O E D @ IBRW RR WW K [DX W KRWHE R Q W UL V
GHFLGH LI KH RU VKH LV ZLO O U®JWKR BX YKV D DE RMWK N IWIXWHP BORVE QLKTHQ FI R LFIHQ Q R W
7KLV VHFWLRQ LV LQWHQGHG W RKB BN HVWEROLRIXYIK® WRO BB (D F R QWHTXHQFH@IHWKH UHVW |

I WKH GLYWULEXWLRQ DQG RWHXWURFWHG BQ FHID/PDLQ FRRXUD BAUR RIS Bl L WKKWHHIGEL CB\D MIHIQ\
WKH RULJLQDO FRS\ULJKW KROGHR XXKRHSOWRHV MKHQWRPDD DGG DD HYSVOW BLEXMWHFRIQ D
OLPLWDWLRQ H[FOXGLQJ WKRVIHERRXRW UL 8 H Y R LWHKDHG RO/ LL QVR Y \D A RRIDIX BRHGQ WQ LMHF IQ |
FDVH WKLV /LFHQVH LQFRUSR U B2 WIHVWWIQH LQL WIKW DERRLGRQRDW KLY /LFHQVH

7KH JUHH 6RIWZDUH )RXQGDWLRQQF®DREXEDL WH UVIYRYH QR WKH @R UDIOP BIX\E & LW LURFAH Q\
6XFK QHZ YHUVLRQV ZLOO EH SURMNVGIDW LHVUYILRIQW BAXRVWION G VI IGHHZ LSU B B QDR D RUR FIRGGHHD
(DFK YHUVLRQ LV JLYHQ D GLVWH®JXLWKLHD 3 WRHUNLR QSGFRELH YV DVY/HBM DG Q@KPEK D RS GALK \
WR LW DQG DQ\ ODWHU YHUVLMRQ IRGERZILOH WKH RSWIPR/QD QG MR B UWILRQ \R B LRV KOH) RDW|
YHUVLRQ SXEOLVKHG E\ WKH JUHH S\RIW BDRE YRK GRHIWLERW VSHFLIWBLYHUFHRY H) XRKH U
PD\ FKRRVH DQ\ YHUVLRQ HYHU SREWFEZDK HG) EEX \GIMW)LLRHH 6

0 \RX ZLVK WR LQFRUSRUDWH BQWW VRR/IKWWKH U SWIRAUD PV Z KIRR/GIV GILW KV (GLLE MM HROW F |
ZULWH WR WKH DXWKRU WR DVNDRUY SHUFFIKY VY RRR S)RIWL KRN WG E\ Q/GBWURIG &RIMZID WAHR ) RIX
JUHH 6RIWZDUH )RXQGDWLRQ ZH VRRPW WRLP WK IP\D NHX H [E H 5 WML R Q ZR. O R DEHV JKIL SBIKBVENUW K € JW
WKH IUHH VWDWXV RI DOO GHDODYBWLYG \R RS RRRRWHGIIJWRKW VKZDUGJIBQE ULHXONH RI VRIW

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

,/ \RX GHYHORS D QHZ SURJUDP DRIGWRNX ZDPDWIHNV W B REWHYLEOH X\W\H ADR WK HD BEIEFOYLHF WAKK N
LV WR PDNH LW IUHH VRIWZDUH XK\LWKEMNWHUDRGHFKDQ JHHEQGHU WKBNK WHH PRO OR AR VR
QRWLFHVY WR WKH SURJUDP ,W MVRWY KHVWWWE R \B \RW B B KR KWKRDPUGH FIR Q M HW RV R R VHYFIDIXN ER/Q YR



ZDUUDQW\ DQG HDFK ILOH VKRRSGUKDK\WM DOALQHHDQW WISHRLOWHWH WR PROHQYE WKH 1XOO0 QR\
RQH OLQH WR JLYH WKH SURJUDR D/ R)DPKD BVQIGVDGRMHIM | L G

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

7KLV SURJUDP LV IUHH VRIWZDU H W X & DRU WPHRGELM W UWEX@/GIH U W K Hi WWCHOU B X EFO LW K HFHI@ VAHH C
DV SXEOLVKHG E\ WKH JUHH 6RIWZ YUK YRR QG IRW MRKH HIPMIQW H ROD W URMHWURISRVARQ D Q\
7KLV SURJUDP LV GLVWULEXWH GD LE)H WKK/HH IKKRS HE XWK DW HAB 7Z60< :$55%1 WK LLWEBRXWGHYHQ
ZDUUDQW\ RI 0(5&+$17$%,/,7< RU ),7 B(&6 )2553%28%5B_H WKH *18 *HQHUDOU3RROHF /LFHQV
GHWDLOV

<RX VKRXOG KDYH UHFHLYHG D FRXERILW KHFH.@ Vi QIOBRDO ZLWK WKL WBUWRKM DB HHI 6RRWZ R U
JRXQGDWLRQ ,QF JUDQNOIMREWRRBHWS )LIWK )BBBUSOVR DG GKIRZIRWRP B RQ K@ FR\D \R X
E\ HOHFWURQLF DQG SDSHU PDLO

./ WKH SURJUDP LV LQWHUDFWLYHV PRNH EM GXNWHS WKLY YKRQ HWP R&/HD UVO\RRERYDQLRQW H U
YHUVLRQ &RS\ULJKW & \HDU QDIPHL.RQ PRWKR UZ LQRPR%62/87 (/< 12 :$6\6 MMSH RUKBHWD L
z

7KLV LV IUHH VRIWZDUH DQG \RXWIUWIEXINHO ERWP KX QBRI W HFGILWWDLQ FIRQGGWWRQ® YV WYKH C\
K\SRWKHWLFDO FRPPDQGY CVKRZ ¥KRBRQCGNEWKRIZSH RBIR DG SDUW VFRIQWK H 24 HRRKUWLD/M 3 X E C
WKH FRPPDQGVY \RX XVH PD\ EH FDOWKDQVRRHRXLZQJIDRWKEMKRZ F WK i\ FFRXFONG/ IRYH Q EH
PHQX LWHPV ZKDWHYHU VXLWV \RD0DBR RHWD PR XR ¥ FEARTHA LI \RXUZFRUN\R X UD VEFIKRRIRUD P P +
LI DQ\ WR VLJQ D FRS\ULJKW RELWIFR DLLIPGIWF HR Y DK H+$IW H LV AHYD RB CRHG \RBIW HUF W K IH WHDE \
GLVFODLPV DOO FRS\ULJKW LQWRRRMW LIRD W KK LFKRBDNAVCS@VVHY D\W CFRRPS tORNMUZUL W
VLIQDWXUH RI 7\ &RRQ! $SULOGHQW\RIRRGH3UHVL

7KLV *HQHUDO 3XEOLF /LFHQVH GRBWLQEWRKHUSUWRJIJUQPRUGWR S URXWL 8WRUYDFURVUD PV
VXEURXWLQH OLEUDU\ \RX PD\ FR®VSIGBIRLIWORRMIH QV B URS ULHW DWUE DS B O L,F DMKLLR/QM ZZ KAD
\RX ZDQW WR GR XVH WKH *18 /HYFHQVH QBVWGI BREROILWKLY /LFHQVH

Y07 )'0'4#. 27$.+% .+%'05"

9HUVLRQ -XQH

&RS\ULJKW < JUHH 6RIWZDUH KR/X\QSG DWLRQJ,QF

(YHU\RQH LV SHUPLWWHG WR FREP FRGS LW RIUWEKX W HO YFHHEDW G RFIXP BAW EXWREKGQJILQJ |

2TGCODNG

7KH *18 *HQHUDO 3XEOLF /LFHQVEBLEWH@VH HRHU FRSWZHDIWH DQG RWIOHEB HNQLVHOW R U ZHRRMW 1
VRIWZDUH DQG RWKHU SUDFWLF WD NXR WND DWRKX G HYHHEGHRE WR VKDUWH BQ 6 RRX\W QDN W KW KHR
*18 *HQHUDO 3XEOLF /LFHQVH LV MQWWH QGHH:GW R WRDVDDWHBEQG FKEYRHUDEO WR PDINRRQ V R
VXUH LW UHPDLQV IUHH VRIWZDUMKHRYUBEO6 RWWZBVHUWRXQMHGDWLR@BXEVOH FWHIFHQ® HHRHUD
PRVW RI RXU VRIWZDUH LW DS Z®IUHNV UHIOWHD WHRGDW K RWEXBIWE\ L W\WVLMWX WRRBX U<RXRED@ NS S
WRR :KHQ ZH VSHDN Rl IUHH VRIQUZD/RHIUAHH GRP WHRIWUSULLFH 2 X UHYHQUK 05 BXEDHE WK H (
PDNH VXUH WKDW \RX KDYH WKH RBHHB RRA WRHI& MRWWEBDXWHDRQG ZKVKWIHWRD WYRXP UHRRKY H
VRXUFH FRGH RU FDQ JHW LW LHADRXFKDQWHLWKWKRWYYOXIH RU XWHHSEHREIVODRAVLW QQ QYHKD W
\RX NQRZ \RX FDQ GR WKHVH WKLQIJKWYR BH RWHBWWR>XXUKHYHQW RWKHWYVY ULBRRWOHRU.QJ
DVNLQJ \RX WR VXUUHQGHU WKHKDNYHKMHW WEHQY UIRWFHR QR XEL O LMAIWVH R | LW KRIXVERLWWDUBHXWRH
\RX PRGLI\ LW UHVSRQVLELOLWIRPVRWRWKNGSWFWR W KHDIRFMHH LNV\RK WAPMWD LEXRVK FIRSLH
ZKHWKHU JUDWLYV RU IRU D IHH NRXHFFX'®WH®MWW VRIQHWR PHK TUHH G RXVPWYXWWP DR W/EKRJHHL Y H (
WKDW WKH\ WRR UHFHLYH RU BRG JRW PKKWHWWRKRIZF W IKIRE MV KHV H WIHW B MRV YW K'HI\YNM@RZS MUKV
WKDW XVH WKH *18 *3/ SURWHFW WRDSY ULJDOWYVHULW K RSAR MKW R®IWKH\RKIWEDV H L DGV H

JLYLQJ \RX OHJDO SHUPLVVLRQ WR PR&\LIGLWVULEXWH DQG

JRU WKH GHYHORSHUV DQG DXWKRQHD BQ\RMIBPWLRY WKKHN* BV KIHWU HJ HW¥W @ R I 2DADWIHQ WR UREIR W
XVHUV DQG DXWKRUV VDNH WKIHIBG WHHTUDMURHW VEKIDRDBREG DV FKRERAHBY ZR O/OK Q RMWHEHH
DWWULEXWHG HUURQHRXVO\ WRRI)W KRBPWY BHSUHNYRXWHYBEHVILIQHGVR R GHOPD X& HRUWV IDFEF



PRGLILHG YHUVLRQV RI WKH VRIRZDK KV K B VLIBGX WDKEMPX UHUWKD Q GR @&\ & ER FLS/D WXIQEXDH H |
ZLWK WKH DLP Rl SURWHFWLQJ XWMKN VIRIMHEZ®RIM WRK A K\DE WH P D W L R SHXW HLLQ WRK H/ DK D E
RI SURGXFWY IRU LQGLYLGXDONONRKHWH ZMLEK PR \BW HKRLIVF F H SWHDE WL JAKHHG) MMIRILVH Y B J \KLLR
RI WKH *3/ WR SURKLELW WKH SBDRMW LIFWXIRK SUKRREECH BY RGN V HGRPEMMV B Q WHL DV QLGY LRHADKCEH |
WR H[WHQG WKLV SURYLVLRQ WRYWKRVRQ/RRDIMKH *Q/ | XDONVXQHH G 8 8 PWRI SVRWW F . QUKAHONU F
HYHU\ SURJUDP LV WKUHDWHQH G STRQH/GWD\D WeaW DEA HAR WKRIXIDHS Q RW D6 ® R D FSDPHIQOW D QUBR

XVH Rl VRIWZDUH RQ JHQHUDO SXQSWNRVFRAWEKOWHGER EXW ILVK WR DU RVLKD W KID W Sl QRLD O
DSSOLHG WR D IUHH SURJUDP FRXWRSPDNWDWA HIRHEWHYHQW W KIIYW WE W V* 37 DIQWQURW HE\H VXK B!
WR UHQGHU WKH SURJUDP QRQ |UHHFRRIE SWHEQVHRUHERY\DQJ GDWWR QERWIORZ DQG PRGI

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

&GHKPKVKQPU

7KLV /LFHQVH UHIHUV WR YHUVDRQ@X RO MWKH FHVHQHIRS\ULJKW ODRN FO B BD QWK B R/S DBLSIAKY
WR RWKHU NLQGV RI ZRUNV VXFKVD V7¥HPLFRDUDE WRU HDAN W R D QL FRS VHG KVQIBEQHWIRLWN
ILFHQVH (DFK OLFHQVHH LV D GBAHHW HIBQ BV UHRRLSLHEWY P D\ EHDMYIGRQV G XA ORVRBW IR UD D (
ZRUN PHDQV WR FRS\ IURP RU DG DB WNDLOYD OR LD 8 R URQ R HATKH U L Q JRFARKSH U LWIK'W G5 WKL B NR Q J
RI DQ H[DFW FRS\ 7KH UHVXOW R@L ARIGN IHWUFDRQHRI W KPH H D U GlIGH R Z RAMINHRIWDD @ RN Z R D
$ FRYHUHG ZRUN PHDQV HLWKHUPWKRY XQ@RRIGILEDH/G G URY WKH 3URJWZRRIN7RHB QR SWRD W H
GR DQ\WKLQJ ZLWK LW WKDW Z L WIKNRK WR X HIULFULWRW R ® R DRKHFER @@ B H ROV ©0Q B B O HD 550 L BDUEL
FRS\ULJKW ODZ H[FHSW H[HFXWLQ@RGWI\RQJIDDFKPSKIWAN RRS\ 3U R SOQDWAIRMWUQERWGRY F
ZLWK RU ZLWKRXW PRGLILFDWLRAXH PSXELOQLF D ¥ Q GOIDE OIR PR F R XQW Z HIOW RTRK HUR @ FMAL YOL W
ZRUN PHDQV DQ\ NLQG RI SURSD.JDHWL @ UMKIHW M@RDEDNN RWHKIHFHLYRQFRISLKVD KNUM LQV
WKURXJK D FRPSXWHU QHWZRUN RBLWIKYQRRWULRDMHUW ®J D F

$Q LQWHUDFWLYH XVHU LQWH U IDHID G LIVRSADLIAKYV $ S'RU W & H LIDMVHH Q@ YWH @ IKFDGWL BVQLG) B O R 8 HY HID W
YLVLEOH IHDWXUH WKDW G L % SWOLDWWD Q RMELFHR UL® W H W R OD D RV K B UXVMIHQWW KR W WWKHH @ R U
H[FHSW WR WKH H[WHQW WKDW Z\DKIDWVD @W E H § VEHHY SAUDR YALREQNCGH \  WE YHZ FOUNG XKGRZHW RWKIL N Z/ L
D FRS\ RI WKLV /LFHQVH | WKH LQW HRU DOFHHUS IRIVMIMAMGAN R U R S W LRURP L\OHFEWD VWH P H@X W K |
OLVW PHHWV WKLV FULWHULRQ

5QWTEG %QFG

7KH VRXUFH FRGH IRU D ZRUN PHP@®RY WKH BRUWNHIRWHBDINRL QJ P R GILFIWFBRVGEHR QRHW R VLW Q\ 2 E |
QRQ VRXUFH IRUP RI D ZRUN $ 6WDQ@DNG LQWHUIDFH WKDW HLWIGH G HIV QG REVLELDO
UHFRJQL]HG VWDQGDUGY ERG\ IPFHVQVWHKHALFDNG IRRIUL Q VBIDW W L F XIGID R @ H RM KD WPIL\D Z LODHYI X
XVHG DPRQJ GHYHORSHUV ZRUNLQJ LQ WKDW ODQJXDJH

7KH 6\WWHP /LEUDULHV RI DQ HHHBRWDELOG ZR WK HQ MO WKH ZRWNLRPOXGKBOH) WKHW
QRUPDO IRUP Rl SDFNDJLQJ D 0DMREK&RP HRGH SIVU \E XAV WIKIDW O0DMRU Y&RPBRQOMHQWR DQG
HQDEOH XVH RI WKH ZRUN ZLWK W K DWR OICAVGFOH ERG /R QW QR DUG , G\WH B HIGAMDI\R URZKLFK |
DYDLODEOH WR WKH SXEOLF LQ RRXERRSRRGHWRURQ $WKDW FRQWH [WLDRHB QW SIR DGR U H
NHUQHO ZLQGRZ VIVWHP DQGRSHRQWRRQW KMVWSHFFLULP Q\ RQ ZAUWN K WEW HR[W DXRRIPEQLID 12 U
XVHG WR SURGXFH WKH ZRUN R UHBV®! (R XM HBWAVRRGXQL QW H U S U

7KH &RUUHVSRQGLQJ 6RXUFH IRH RORUNHDQ\RPKMBFWKFHRWGRXUFH FRGEVOHHBEH G QYR JRQH
DQ H[HFXWDEOH ZRUN UXQ WKH RIEMHEN ZFRRGH DQBOWE LR GULF U L SIMYV. WMRH ¥ R ORVAHR/G! W KLRAW
GRHV QRW LQFOXGH WKH ZRUN \QB\WNWHEBXUBBYHLWRRRY RW JH QHILLOPO/OX KOLYIXL D D H OV HIGH H
XQPRGLILHG LQ SHUIRUPLQJ WKR DK H RWRMY ISWUNV RE XWMKBKZRKUN )RQJIH{RRSPH LORONBWYR Q
LQWHUIDFH GHILQLWLRQ ILOH\ ®NVY RR UDWHIHG ZR WK \DROMCGU WHK H VIFDULDAHL I R BH) GR G\ @B P U FIB0C
OLQNHG VXESURJUDPV WKDW W KM JZRUNWR VUSHRKLILLF DOORKGHY E\AMWMLRPQ@ WH ER QM UFRRP PXR
EHWZHHQ WKRVH VXESURJUDPV DQGNRWKHU&BDUWWYSRIQWK@JIZRR X UF H LQQUH & KIRAWW XLWGHAUDWX G H
FDQ UHJHQHUDWH DXWRPDWLFDBORRUBHRVEORIQIEW GDBRIIRHWKKH &RUD ZRIRQG)L @R 6RKW FH
FRGH IRUP LV WKDW VDPH ZRUN



$CUKE 2GTOKUUKQPU

$00 ULJKWV JUDQWHG XQGHU WKL W KIH WRIWH RU F R QWKW RQ WK MRRIREIQD B URQY G GCHIGH WK
VWDWHG FRQGLWLRQV DUH PHW I MKIPNV/LREXQ VO O LPOQWHOWSOSHUPLVMIHR® 3WR JWOP WHKH XQP
RXWSXW IURP UXQQLQJ D FRYHUHGVZREFNQVHFRYBUHG VEKIWRXW SRV WILWHQVHW VD FRRQW K @ ¥
ZRUN 7KLV /LFHQVH DFNQRZOHGXNWW RXWRWKHUWNTRLYDIOHQW DWBIRYRGIPOG\ERDANRSB\ULJIK
UXQ DQG SURSDJDWH FRYHUHG ZRUYNV WKWKRWWX BRQGRWLRRYXYY VR 6RQIMHVURRDLOQVMHQ VH
IRUFH <RX PD\ FRQYH\ FRYHUHG KHR VRD AV B XRNRNUHVRIRKIDWLQJ WKHPFERMHYMROG URWF DR RQ
RU SURYLGH \RX ZLWK IDFLOLWIUHNW | BW RIWIQEH® WWBRWR X FERP S O\/ZEW® W KLIH WFHRIQF\H RIQW K
DOO PDWHULDO IRU ZKLFK \RX GR7EBRWHFW&Y\J RO NFLIREN RIUJW KM QQLQU WRMXH PPRMH IGHRGVRR U N V
H[FOXVLYHO\ RQ \RXU EHKDOI X@ GRQWRIRW GROQHWWURY WRDW SUPRIQLNEALRS WHM RITURPUPDN
FRS\ULJKWHG PDWHULDO RXW VKGR XV KHRLQY H HLCODWHLGR&W I LDSQ ¥ [IRW KHHUP EWWWAX® WWR D @ PN K Q @ 5
WKH FRQGLWLRQV VWDWHG EHORRZHREUHFMWQRIQQJ IP\DIQHRWLMOXQQHFHVVDU\

2TQVGEVKPI 7UGTU .GICN 4KIJVUPNKQP #BWYK %KTEWOXG

1R FRYHUHG ZRUN VKDOO EH GHHIRHAGHSE RQ RORIJDRDID! MHFIWLYU H X Q GBIIW M@L QIS 8 B0 E DEW HR®)!
XQGHU DUWLFOH RI WKH :,32 FRIS\WRQKW ' WRHDEMUDGRSRU VLPLOD® W DAV VBWIRKWEQW L C
FLUFXPYHQWLRQ RI VXFK PHDVXUHYV

:KHQ \RX FRQYH\ D FRYHUHG ZRUN SRZKEDLWR CRUEQBJIBIOUFXPYHQWLRQURHVWMRKQRIOR JLF
H[WHQW VXFK FLUFXPYHQWLRQ LW IHIKMWRWXGG EWU HWHKWUFLMIFMIQ VH ZUMWE DRI H B QY GWAR XV K H
GLVFODLP DQ\ LQOWHQWLRQ WR PRWILWCR BH WKW LRRQU R UD R RIG EHD QW RH H@IRN KLYV H DY D LRXW
RU WKLUG SDUWLHV OHJDO U LLIRKQV R | VWRH FRUQER.GRB L B B B PFYHHIDWK U H V

%QPXG[KPI 8GTDCVKO %QRKGU
<RX PD\ FRQYH\ YHUEDWLP FRSLHV IRAHWKRIGBURYURKX VUMRMLYH LW LQ WRDWHBKXP SUF
FRQVSLFXRXVO\ DQG DSSURSULDWH) BXE0RSK LFOWH DFRS FIRISIKW QRWLFHYV NMHDEWVILQW MFKAD
WKLV /LFHQVH DQG DQ\ QRQ SHUFLRRRYG IMHAK V HFOABLHRE LQD S SO\ WRDW & HQ RRVGHF H N HRH SWIKQ-
DEVHQFH RI DQ\ ZDUUDQW\ DQGRSYRIDWILVYHEEBQNWEWWRQJ ZL WK MIXWHI BURJUBSBLRRXR BD
QR SULFH IRU HDFK FRS\ WKDW \RXRARQWNXS SRGWRUPZDUUDQW\ SURWHFWLRQ IRU D IHH

%QPXG[KPI /QFKHKGF 5QWTEG 8GTUKQPU

<RX PD\ FRQYH\ D ZRUN EDVHG RQ MRGIL BILFFO0W DRPQ R W R/ ISR G X FH LWHIURWPPWRK HV BN B FHDP L
FRGH XQGHU WKH WHUPV RI VHFWLRQVR PHRW.GB06G WKDWHRH FRQGLWLRQV

$ D 7KH ZRUN PXVW FDUU\ SURPWXDQW RR WRBHVLM® LWL @®QG JLYLQJ D UHOHYDQW GDWH
$ E 7KH ZRUN PXVW FDUU\ SUR P MXDOW LO\R WAL FHHO MY DRGE XQ GHU WW LR Q ¥V FBI®G H GD R G GIHQ\
VHFWLRQ 7KLV UHTXLUHPHQW RMRGQIVH¥ WUIRD UHTRLMHPISQLQWDFW DOO QRWLFHV

$ F <RX PXVW OLFHQVH WKH HQWQLGHUZWK NV DIVF B QKR @R DQ\RQH ZK® RRPHRVREBQ WK ISRV VI
/ILFHQVH ZLOO WKHUHIRUH DSSOE@ORAFVILRVE DRGC GISWDRODO WHRRNW VDR GV B @ KRVWO/MH SPIUY
UHJDUGOHVV RI KRZ WKH\ DUH SDFNDJGR SHUPLYMVLR@VWR OLFHQ\ZI \W K X W R WNGLRH B G\ RRAW |
LQYDOLGDWH VXFK SHUPLVVLRQHEHLRHGDLYMH VHSDUDWHO\ U

$ G ,1 WKH ZRUN KDV LQWHUDMPWKYRXXWHG LVGWB YU IDFHM SULDWH HIWRHLBR WR FHINP KPAH Y |
LQWHUDFWLYH LQWHUIDFHV W KDWHG/R JDROV1G MMFOIN\ $8 35U ZRWIN QWRY G$ FRRW SALIDNHVWR® R G R
D FRYHUHG ZRUN ZLWK RWKHU VHZRUDWHZXQEKL QG H SHRWG EQ W K H L W KHD WRYHHU H GV ERWNR Q \
DQG ZKLFK DUH QRW FRPELQHG 7D \® R WIH Y XFKRDYDWPR LRURPPU RQ D GR U WRH BRX VDLRWY RAUDGIHX R U
LV FDOOHG DQ DJJUHJDWH LI WKH ¥@QWSQODARISRQLDRW DWM QRW XRWHGHWROOU B I MWW KRHl DVA
FRPSLODWLRQ V XVHUV EH\RQG Z¥ S\ UPH M L QEBAYX GXP® RIRD N R Y HWHGG RRIWNQIRW DRD BV HU H
WKLV /LFHQVH WR DSSO\ WR WKHHRWWHU SDUWV RI WKH DJJ

%QPXG[KPI 0QP 5QWTEG (QTOU
<RX PD\ FRQYH\ D FRYHUHG ZRUN LQGRIEMWRW WRGRMVRRIP/NFWLRQV RR@DVRSERYYBHG Wi
WKH PDFKLQH UHDGDEOH &RUUHVSRQELR BRRWHENM XFGQWMWKH RQH RI WKHVH ZD\V



$+ D &RQYH\ WKH REMHFW FRGH KQV RAD 6 PSERRIEHFONL Q QB G5X G LQ JPBI GKXPLFDBFRPBW QLEGW L |
E\ WKH &RUUHVSRQGLQJ 6RXUFH ILFIP® RE ®LBK FXEFWHR BEUW. O\ XVHG@HRU VRIWZDUH LQWHU
$ E &RQYH\ WKH REMHFW FRGH LKQV [RAD BPERRGE KBWL QL QF GXG L Q JPBI GKXPLFDBFRPBSWQLEBWL I
E\ D ZULWWHQ RIIHU YDOLG IR@® W DADH.OBY MR W BV HHRID DV \R XXR WHRWP WS D/XI$ SSFOUMY VRRIUWRK L
SURGXFW PRGHO WR JLYH DQ\RQHHEKR FRROM/ HILWHAMH W KH REMR S\ RI WKAH & RUUBWS RIQIGH. Q J
VRIWZDUH LQ WKH SURGXFW WKDHQWN FRRY HUB & UDE WK LYKINVEFDO PHGRMPYRXVIMRPD ULO\
LQWHUFKDQJH IRU D SULFH QR PRH H RAKD R \BXUVUFADYURQBEUIRUPRRUFPMK IRW FR QIYAFRH@Y R|
WR FRS\ WKH &RUUHVSRQGLQJ 6RXHAHOWR@RDFEBWIRUN VHU

$ F &RQYH\ LQGLYLGXDO FRSLHWIRIDWARBREMWKW EEGWWHQ RIS RWFRG BQR 6REM AMK H KIRU L
DOWHUQDWLYH LV DOORZHG RQ®PREFLDIOROQYDDQG RME® QRIQ\FER U HIF BLWK GV WKK [RE RHIFHW F F
LQ DFFRUG ZLWK VXEVHFWLRQ E

$+ G &RQYH\ WKH REMHFW FRGH EDREHHULUQDWFHEHSUOBRPJUDWLVIRU HRIX IDY B OBIQIMH D FORHG/ \
WR WKH &RUUHVSRQGLQJ 6RXUFH L\@ KW KWHD ¥ Bl P$10DIF\HWKA RRI KX U W K HWHF KD U BIHU KRIXSQH 6 & \Q
WR FRS\ WKH &RUUHVSRQGLQJ 6RKBRHFRGRIQJIZW WK SWKDFREMR F R \HWKIR RN M H BW HAR GHK H\
&RUUHVSRQGLQJ 6RXUFH PD\ EH RRSBUGM HGJ IEQ WR X HRLY DUWKLUG S DLYW O HQKAD WRSXISGR U W
IDFLOLWLHY SURYLGHG \RX P DQBWDW®R FOHD B EGLHAE VERREQV V D\ LQU HAKIRIGHG MWR) 16 RXGU WK H
5HJDUGOHVYV RI ZKDW VHUYHU KRRWWFW K FR % RIHPHDVLER R BQ RIDEN H GD WRDHE QWX IRH VDK DAR QW DV
QHHGHG WR VDWLVI\ WKHVH UHTXLUHPHQWYV

$+ H &RQYH\ WKH REMHFW FRGH XWALQ/JVERE USUR BHHUGWERQQIRUP REAMHEWS ARG M DIQKBU H
&RUUHVSRQGLQJ 6RXUFH RI WKH Z\RRU W OH H HEHHLWDOR SIXEGIGF DW QR FKDUJH XQGHU VXEVHF
$ VHSDUDEOH SRUWLRQ RI WKH REEMREW ERGHFZKEMB VIRKR WKH &RDWBHYWREGLBU BRXUF H
QHHG QRW EH LQFOXGHG LQ FRQYRUINQJ WKH REMHFW FRGH Z

$ 8VHU 3URGXFW LV HLWKHU ZKERIKQ VXD DOR AXFQMILEOH SHUVRIRLP SOBSHUMG ZRUF |
SHUVRQDO IDPLO\ RU KRXVHKRWELNUGRVIHM HRURU DROG IRU LQBORQ SR D WHRG WLDOVDR @J
ZKHWKHU D SURGXFW LV D FRQVXPMHVSURG®EVWE HGRXEROXE G LQ | DSYTRXWLREX 6 RYHIIDRIG X § R/
UHFHLYHG E\ D SDUWLFXODU XWHWU W R PURDIOLEFDROVRIG FRRARQ XVKFRI W KD IVUBMHWW RIl SWKR
VWDWXV Rl WKH SDUWLFXODU XKHWKR USBU WIKFHX D LXQVEKLB FW XD OH'S M F W¥ GRW RH KS/HHF WWK F
SURGXFW $ SURGXFW LV D FRQVXRHPKHWRIGHF W KH SRGXIF W KDV VDQENXWBQM DIDORER® R B U
FRQVXPHU XVHV XQOHVV VXFK XVHMUHFDQWH 8 RGWMKRI RYB\RI WKH SURGXFW
,QVWDOODWLRQ ,QIRUPDWLRQ IRDQD BHNWHKRIN GXFRF PEROQNVY DXWKRULDDRURDWNRQY R
UHTXLUHG WR LQVWDOO DQG H[HFXVFR YARIEHGL BARSUKHUY VRIQD/WR 8 V H UH GURKBXWFIMR QUR P LDV P R G
&RUUHVSRQGLQJ 6RXUFH 7KH LQMRR MHIDWIXRIG RXADAM WXKIKIH FF-R Q W L Q X HL GL HGQ R B/M R © WQR RRSIHW K
LV LQ QR FDVH SUHYHQWHG RU i BDOVMH HPRGA IZIE\WW W VAR® KOV EEHHQ REGH FW \FRRXGHROR/WN D G
XQGHU WKLY VHFWLRQ LQ RU XVWHKQRD $SHELBURGXFWRDQG W kSHD B RIQRIHDLW U RE ¥R B W LOR Q
ZKLFK WKH ULJKW RI SRVVHVVLR @ PEG WVIH RV WDKHY BYHWHS WR WRH URIF LS LHG\E W SR U S
UHJDUGOHVV RI KRZ WKH WUDQVDWWHR&RUWHKIRUDFMWHUE RK® FH F RVQLRH HRGX WP GEHU WK L
DFFRPSDQLHG E\ WKH ,QVWDOODMWLEBTXQURMP B Q\WR®R HAX RWKD S SIOW K IL UQGH ISW K MUY URDWV Q RO\
WKH DELOLW\ WR LQVWDOO PRG8VIHG 3RRMGKFW FIRGHHRDP®EH WKBDHARWR BRPY EHHEH) LQV)
UHTXLUHPHQW WR SURYLGH ,QVWD Q& I/WLLERRO XGB!k LLP D\W LR QUE RH QW WXS SFRRIQW VRIX LFR S U
ZDUUDQW\ RU XSGDWHV IRU D ZRUING RKDVD KWD EGHE@ PRWKH U BRLIRSGXRMW L @ Z KR B KWLKMH 18D
EHHQ PRGLILHG RU LQVWDOOHG

$FFHVV WR D QHWZRUN PD\ EH GH Q\LLHRG) ZKHHW K R CPRIG W LIDAADO \ D QIBUMGWLHRIDV R IOW B H HOFHAMWZ R/
RU YLRODWHY WKH UXOHV DQG RURWRERVDW WKH KRPPZRWRDWR U U HGS PQGL GV S\RDXQT BIWVALRD
,QIRUPDWLRQ SURYLGHG LQ DFFRX\GWZEWKL @ KLV RUWPHWLRWKIPW LV SXEDLWIO\D®RFXPHQ\
LPSOHPHQWDWLRQ DYDLODEOH WEFRHWRHPSXEQGFPIXY WRXHUPH. BR QR HSIIRFEL B Q SIIPMMARIUG R!|
UHDGLQJ RU FRS\LQJ

#FFKVKQPCN 6GTOU
$GGLWLRQDO SHUPLVVLRQV DUHRVKWH WHW /K RW W KIS\ OIHFFHIWH E\ PRQH CRIUHR R SIWRIRIQVVI U R
FRQGLWLRQV $GGLWLRQDO SHUPQNW.R QWKW KW DWH DSFBIALIFD VKK KA \E HHW H HLODW I & @DH/GW



LQ WKLV /LFHQVH WR WKH H[WXQGHW KOBWOLREEOH HOFPOUGD GGOAWRRQD OV HSDRUW VRIRWY X H
3URJUDP WKDW SDUW PD\ EH XVHGHVBEDBDWH®RQXQ EXW WKR HQWLURKH® REIUWRLVHPDLC
/ILFHQVH ZLWKRXW UHJDUG WR WKH DGGLWLRQDO SHUPLVVLRQ

:KHQ \RX FRQYH\ D FRS\ RI D FRYHUMGRZRIURSWRR@DUIHPRYH DQ\ DGGRWKRDQW B RSHURUVVLR
IURP DQ\ SDUW RI LW $GGLWLRQZNAQVEWHRLWRLEBRVXRDHEWKHLU RAY BKRQWBE® PRGIHUWDL
WKH ZRUN <RX PD\ SODFH DGGLWDRGOLWODSHUPEEHMGRBW\RXY WR D FRRMNUKDGY ARRJUN FDRU ZKL
JLYH DSSURSULDWH FRS\ULJKW SHUPLVVLRQ

IRWZLWKVWDQGLQJ DQ\ RWKHU SURY IPOWRURIDWKRX /DEBQVR D FRY B WE RZRING\EX WBHM
FRS\ULJKW KROGHUV RI WKDW PDWAHRHPLVDRI WKES GHPHQWH VLKWK WHUPV

D 'LVFODLPLQJ ZDUUDQW\ RHUH@PWWL QURPLYKIHOWWU BV IRI VHF WMIFRHIWH [RQG RI WK

$ E S5HTXLULQJ SUHVHUYDWLRQ @HYBE RQRMWLG W RWRDOW ORIU DWWUREX\WQLW RN $Q9SWREB WLMDI
/HIJDO 1RWLFHV GLVSOD\HG E\ ZRUNV FRQWDLQLQJ LW RU

$f F 3URKLELWLQJ PLVUHSUHVHQWHOMNWYLRRDPWHWKH RBUJUP TRILULQRI WKIFW PB@ HIUWHDO YHEH V
PDUNHG LQ UHDVRQDEOH ZD\V DVLIDOHYHQW. RIQRMRWKH RUL

$ G /LPLWLQJ WKH XVH IRU SXEBVFRWO ISPHIG\RR/HW RU QBWKRUV RI WKH PDWHULDO RU

tfH '"HFOLQLQJ WR JUDQW ULJKWRUXQGH B IWARPPGHRDDSHORDPHY WDDGNPRUNY RU VHUYL]
1 S5HTXLULQJ LQGHPQLILFDWLRQUM RBIL AWHKOWR PV WIQWBLDRWE DQ\REGHLDKR RRQF/RIGV I WHKE P
YHUVLRQV RI LW ZLWK FRQWUERAWXWO WRWXRIS WIHRFQ S LRHHIQOWL. MR UF RQ W O D B WIXMLON D WPV WAL
GLUHFWO\ LPSRVH RQ WKRVH OLRW&MR ULQRRQQSH D RWK\RINH BGG L WHER QX O WKHUIP ¥ DUMAUR R Q/\L IR
ZLWKLQ WKH PHDQLQJ RI VHFWLRQRX UHPHKIHY BGRUWDRW Y Q\ S D UIW H IV MWD WHRQ WDK. QW DWQ
JRYHUQHG E\ WKLV /LFHQVH DORDJXALWKHD WHVY® WKIMI/RQY \RX PD\OURRQVH &RBX\WP MWW P
FRQWDLQV D IXUWKHU UHVWUURNLRQ EX@Y 8 HUPIL W GCGHUOWKH § V IDF HR Y HU MREX ZIRAND BSEEVWHM R L D
JRYHUQHG E\ WKH WHUPV Rl WKDW LGIHGH WQWKHDWRFKRHRWWEKHEB UHVWULK W HRQ FGRN/VY. QIR RVUV
FRQYH\LQJ ,I \RX DGG WHUPV WRFRUF®R ZHWHKGWZRWNVIHF WER Q \R XYEXQWW VROXMWAHH LA MWK HD L
VWDWHPHQW RI WKH DGGLWLRQDI® IWEBHY?VRUKD \§ D SON WRGWK BPBW OQ B IXKGIK MV WBRPIV. QEGWE KW L
WHUPV SHUPLVVLYH RU QRQ SHURLWHMK HRPP\REH WWWMBWHDBWH O WHGE \UW HHQF B SRMHERWOH/ RAK &
DERYH UHTXLUHPHQWY DSSO\ HLWKHU ZD\

6GTOKPCVKQP

<RX PD\ QRW SURSDJDWH RU PRGLISW PRYH[BHE VAROANSHRFYH.GHG X Q W/HIP SWK RWKHBDMH $C
WR SURSDJDWH RU PRGLI\ LW LV LF®IOG\ DMHU 2L Q DVWH WRXPWD W L J KW Q XGCL®H UD @K IS\D WIHQWQ V
OLFHQVHV JUDQWHG XQGHU WKR@KLUESRZIBYHIUDSBKRKI AAHFWHL DIOFAH VRO DWW HRQ RX WERLFVH Q'
IURP D SDUWLFXODU FRS\ULJKW S8BRGIHWL R § DUHL\Q KWQDW MG D G5 M Q@ WAL S OW K HWKR SD QIG] KMQ B |
WHUPLQDWHY \RXU OLFHQVH DRGREB\GHMKRD®&RQ®BUY ILOLWK WRVORQ EMN YRR H U WHKWRYQLOREGOH
PHDQV SULRU WR GD\V DIWHU WKW K H\VOLIAM IQR/GI IWURPHIR B U W L F XUWDHLLD ¥ RVD\W HIK HKIRPO Q@ H @
LI WKH FRS\ULJKW KROGHU QRRW IEHVRRK BH MKRHIQDIEFOGHDMWH.D Q V \ RAKKK B YLH/ WHKFAHH LLYUINGVQMWR MALHF
Rl YLRODWLRQ RI WKLV /LFHQVEHWIRBSDQLIZARWVW KRIWDRIPUWRQG \RRUFXWH WEG&HB\VLRIOVHWILRX S L
UHFHLSW RI WKH QRWLFH 7HUPDQDGBWLWRLRI VRRKW LRLQ KBARH K QR W | WSHDURAL IQHDWY A KR KKID Ol F H
UHFHLYHG FRSLHV RU ULJKWV ITUWRP \RXRXQ GUHLD KWK\ \K DLYAFH QHH Q  WPHDUORH. @W @AHIGHD Q & WIRWH &
\RX GR QRW TXDOLI\ WR UHFHLYWD®HZPO WHHLQ\DHOV X QG HUKWHFWLRQ

#EEGRVCPEG 0QV 4GSWKTGF HQT *CXKPI %QRKGU
<RX DUH QRW UHTXLUHG WR DFFHSWRWKHLNVHLYHH QUHUKX@ PUBRIS\ RN WHKRSDURWILIRFQ RKRQMLO O
FRYHUHG ZRUN RFFXUULQJ VROHOV LD 3 HFRQ WHRT SHE BHWRIDXQ VP LV VMR BDL WHR GRHFW LYRHWD  F F
UHTXLUH DFFHSWDQFH +RZHYHUVQRMKQQH BRWKHWVWMRXQSWHKERLVVLRQ\ \WR\SHRSHUBD® H RU
ZRUN 7KHVH DFWLRQV LQIULQJIJHWFBBFHISM(W KLWYRXFHR YR 7KHUHRSLH DEMLRAR GL IKRYH RMIGS
ZRUN \RX LQGLFDWH \RXU DFFHB\WRDEARFNMRI WKLV /LFHQVH

#WVQOCVKE .KEGPUKPI QH &QYPUVTGCO 4GEKRKGPVU
(DFK WLPH \RX FRQYH\ D FRYHUHBXZ\RRMAD W\LK-HD O &l F USIIFHHQWH Y D OLFH@WHR UWR RV R/ KKK @ UR RIGQ.I



DQG SURSDJDWH WKDW ZRUN VREKMHFWQRRY WKIMS RIGAHEDH KR U HQKR U 6LHD UAVRIPHS\O Z D QY K HWEK
ILFHQVH

$Q HQWLW\ WUDQVDFWLRQ LQ.JDRRQMURIFRILBEQ R/W.IDWIHWUDR/QY HRWY \RX ERQWHD GRW L\DXOEGE LIYQ G
DQ RUJDQL]DWLRQ RU PHUJLQJ RDWDRQ]BWDRERYHUBGRZERUN UH\QMDWW LBRP HIF K CBVDILWA\ |
WR WKDW WUDQVDFWLRQ ZKR UHMHLWRI WIDFFRSHRIZW R MW RN OLFHWV N VS WIRGWM K H VARRUN LD}
LOQWHUHVW KDG RU FRXOG JLYH XQSKUSWKN SUHLYIKRX W B DSLRDVV H \QUL RROX R IF W IRH &R H IZHRUENR Q
IURP WKH SUHGHFHVVRU LQ LQWHKBVW WL RW KH G UHEGH EWVXIRW K RI\DY R @ DIERSR W PQW YV <
IXUWKHU UHVWULFWLRQV RQ W KB GHWHIGF RWHDRIIL WK H GU K QIO W K LR X/ LFFDH Q/RIW ) IRRJS R IHP B O H
OLFHQVH IHH UR\DOW\ RU RWRH W IFXONM H URQ WHIGU R QGHI U W K L VR M. FLHIXQ WAHL DIVGHG ORW LB D W
LQFOXGLQJ D FURVV FODLP RU ERX QWOWBOQLPNKQ W DQVZ SR WHBM EQD LR VI L QVHIOGILHY |
RIIHULQJ IRU VDOH RU LPSRUWISRUWKRQ@BRLWDP RU DQ\

2CVGPVU
$ FRQWULEXWRU LV D FRS\ULJKMWXKROGHIHDKEKLXYWKRHQMH RI WX i ISIUFRU WX BU RIJBREN R
LV EDVHG 7KH ZRUN WKXV OLFHQEN® RY ¥DPRG\G UM E X WRQ W HUWHRW L DI FRIDMHIQ\E XA PAV
DOO SDWHQW FODLPV RZQHG RU EPRQRWUI RZKGIMGK HEY WD 0K HFIRGWIAT X HGH GV RDWK AB KO BVEKM D |
LQIULQJHG E\ VRPH PDQQHU SHUPRWRDNNGL @Y WHKML\Q L FRHD VH O O L DR QL VB WRERV Q REAK W@RRIO XI6
FODLPV WKDW ZRXOG EH LQIULQJHGRR ®OUVWKHD PRGYHPOHOIRQ RIQW KRIUFRQUBIRVEHVWR U Y H
WKLV GHILQLWLRQ FRQWURODQ@F®XW H QW KN EOLIKQ WHRY JIUQ BV R 1D QIGI X LALRHPVHLOWINA ®W V2K
/ILFHQVH (DFK FRQWULEXWRU JUD @RV ORX L0G 8 R Q R PFAOXY LWYHH S DPRIQGW LEEDEMRWY I/ ¥YE H Q W
SDWHQW FODLPV WR PDNH X\PHS RWHAD D QR I RAVUKIIRWZY BB H X Q P RFEERLQWIHIMGY & URR SLDA D \W R QMKUHL E
YHUVLRQ ,Q WKH IROORZLQJ W& WH®ILS B QN HU D ¥ KD/Q \DH [SRMWN V D J UKRIZAHYHW BB @ RP P QWWH GW
QRW WR HQIRUFH D SDWHQW VXER@WR G HDFWHVFW DHIPWHOW R US B RAHHAD Q@V QLR HPR @ WH
7R JUDQW VXFK D SDWHQW OLFHRQWENWRVRFEDD@\DBHBBRH®W RU FR FRLYPIOOWH QWRW WR
DJDLQVW WKH SDUW\ ,I \RX FRQRHLQJ 6R YHOMGY ZRRUN D NSO W H QW SREG IQY.H 6 BXQUEF W IRH WRH U |
ZRUN LV QRW DYDLODEOH IRU DRDRIQH WRGFROGHUHMKRI WHUPV RD VBKIEW LEPH @WMD LWRERK
QHWZRUN VHUYHU RU RWKHU U HKM®LRXDFRUWVHEWKHUHDQFDMVH WRH SRUEH V &RIDELLADID EROX
RU DUUDQJH WR GHSULYH \RXWWKHDSBWWEW BHEOHGQWH RRU WK DW $SDQ WL FIX® DUP DR UR
FRQVLVWHQW ZLWK WKH UHTXLEHAMWOMWR'G RVKMKS LW HROHAD Ol F WQ V H/ WRQRREZ Q YOAUMIDE®\ UGIF L S
PHDQV \RX KDYH DFWXDO NQRZOHDWHI QWK DO F IE® WHI R\WR XMK ARS) Y H\L Q B RXIQMWW BR YRIUW HBXZR U N
UHFLSLHQW V XVH RI WKH FRY H RX® G RN UL® DH FRYID \RU\ PRUH L & B @/WAR XIEAOUH SVIKVD MQ VR |
KDYH UHDVRQ WR EHOLHYH DUH YDOLG

.1 SXUVXDQW WR RU LQ FRQQHFIWAWROQRDL W DUMIIGIIHP WQOWQ \R X FRIRMAHKU RQJ SARRSYDH\DV@ A HE \
RI D FRYHUHG ZRUN DQG JUD QW PHMH R WHKHWS O URHGWHUMR HL Y L Q J UNKIHQ B RAY KRR GV R RXUVNH D X
SURSDJDWH PRGLI\ RU FRQYH\ FREHBHIGERZRRS\ WIKWRHVKH S D W B QWREIDAMIGADHD TR XH] WH QW H
WR DOO UHFLSLHQWYVY RI WKH FRMBURIG AR US DIMEHDRW OV FE-DON W IG\R HA/L @ RUL B QEDW G H\Z ILW K
WKH VFRSH RI LWV FRYHUDJH SURHKLIEL \WR QGKK HRWFEL RIQ RV K H RFRUIH HR H WKLY H LRI K R/Q/ HWRKWD \
DUH VSHFLILFDOO\ JUDQWHG X QGRWWKR Y Y/I F 1B QRRY HUWRKGPDRUN 1Q DRMXU D Q BIHP QW W\ WR D
WKLUG SDUW\ WKDW LV LQ WKHVRXWEZQHWYV XRQ GH.W VZK L EX WR K JP D NG SDUMA GB/D WHRG VRIQH WAKKHL L
H[WHQW RI \RXU DFWLYLW\ Rl FRQOGHLQZKLKK DABINWRQWG SDUW)\ DWW QNW Z MR ZRXO/! W |
UHFHLYH WKH FRYHUHG ZRUN [URPSDRWH QW GQVFHIQRHQ MWRIQ\ FRQQ HF \WR R 8 UHLGN R RFRS L H V
FRQYH\HG E\ \RX RU FRSLHV PDGH RURFE WKRMD BRGLHRU DQG LQ AFQRURGNRWQVZRWK V.
FRPSLODWLRQV WKDW FRQWDLQ WRKHHBRWHHIUHGS LZARWR WKDMH DV U D QRH® W9 VE D R W WADKDWMH 6D W
SULRU WR ODUFK

1IRWKLQJ LQ WKLV /LFHQVH VKD @H FFR @\LWUW HG J DDV/QM [IEROSXO L H GF BV P R VKD IRJWL QR IR HI @ VB H
WKDW PD\ RWKHUZLVH EH DYDLODEOH WRWRR W @®HEU DSSOLF

0Q SWTTGPFGT QH 1VIGTU (TGGFQO
,| FRQGLWLRQV DUH LPSRVHG RQ RRIXGHZK HDW K H H PEA QAR RWWR W KH U Z IFRH) GW WD WQRR R WWR GV F
/ILFHQVH WKH\ GR QRW H[FXVH \RRITWXKR-WKH HFRQKBLWLRIVFDQQRW N R/@®YBYV DVRRWIHW H\G \Z |



VLPXOWDQHRXVO\ \RXU REOLJD VDICRI B QAQRAVMKIHW KLWUWEBB QMW REBTABWERQRX VPIONQ@PW D F
FRQYH\ LW DW DOO )RU H[DPSOHWEKDVRR DO UHMW R RKHWR F R QJOFR®YB \URIDQMP | RIK R X H \WKF
ZKRP \RX FRQYH\ WKH 3URJUDP WKNRQIOAMZERVRK WRRUB WHUPYV D QWRWKH M DLLRH B QW ZRKXO
IURP FRQYH\LQJ WKH 3URJUDP

7UG YKVJ VJG )07 #HHGTQ )GPGTCN 2WDNKE .KEGPUG
IRWZLWKVWDQGLQJ DQ\ RWKHU SURX IKLRD SFHURPKVV URPHWR HO L Q NGRIURBERIPELWK D @QRERIY HU
OLFHQVHG XQGHU YHUVLRQ RI VBKECWLB &1FHOR MH@HAUD O VL Q J O HF RROPYEHL QM IIGH ZIR K WX MW IGQW
ZRUN 7KH WHUPV RI WKLV
ILFHQVH ZLOO FRQWLQXH WR DS/SION WRYWKH G ZRBWNZKEFW WK H WBKHH FD® $J HIXR UHRHQWY R
3XEOLF /LFHQVH VHFWLRQ FIR QB R X¥DK @J UHOMZRIDNF WILRQ DSSOVXWK WKH FRPELQDWLRQ I

4GXKUGF 8GTUKQPU QH VJKU .KEGPUG
7KH )UHH 6RIWZDUH )RXQGDWLRQ BDRUSRECLYKUVHRIQWHRI DADKH *18 *HIQUHRWPDW LPHE QIR /LFH
WLPH 6XFK QHZ YHUVLRQV ZL@®OWKH \GLPH DHQWL. @ HMBVLILRQV WX WD B B\U 6 VM HUH Z QS G R BVDH BVWRRL
FRQFHUQV
(DFK YHUVLRQ LV JLYHQ D GLVW HWJI X LWKHIQBYRUVRR Y SHFLELH YV W KD \DL R B URN DVIQHQBE H L
*HQHUDO 3XEOLF /LFHQVH RU DO\ \WORWWU \RKUKNDRE WKSH @S W L RVQ DRY G RFGROFSZIMDLIR W K HH LM KJt
RI WKDW QXPEHUHG YHUVLRQ RLEQL DN ® EWWW H HWHWH FE® ISWZ D U H i BR QGEFOHWL R R W, M B/IKIFIL 8\U R
D YHUVLRQ QXPEHU RI WKH *18 *HQRXNDRDBXEGRNVHLEAQVYHUVLRQ HY HIH B XER] MZKOHGH E\ WK
JRXQGDWLRQ ,I WKH 3URJUDP VBRFGHMH\G MW RKWFE SURXWUFH YHUVLRBYE ®IFWK R HQ ¥ H HFQIQU D
EH XVHG WKDW SUR[\ V SXEOLF NVRD\WHFAHQM RR] BAPKROWEQW O\ D XWHERW LY H U i RR QVIR B KARKRH
3URJUDP /DWHU OLFHQVH YHUVLRQDOPRVU J&YHHRXQNG SHWRLVVLRQQ RR@HYMWLR®RY DIBGH
LPSRVHG RQ DQ\ DXWKRU RU FRS\WWJRMW KRO GKEFROAM QJUMRXROORZ D ODWHU YHUVLRQ

&KUENCKOGT QH 9CTTCPV]
7+(5( ,6 12 :$55$17< )25 7+( 352*5$0 72 73(5Q7ALT %<+$33/,&$%/( /$: (;&(37 :+(1 27+(5:,6(
67$7(" ,1 :5,7,1* 7+( &23<5,*+7 +2/'(56 $1'52B$BT4(6 3529,'( 7+( 352*5%$0 $6 ,6 :,7+287
'$55%$17< 2) $1< .,1' (,7+(5 (;35(66(' 25,108/8(,1* %87 127 /,0,7(' 72 7+( ,03/,(' (655%$17,
2) 0(5&+$17%$%,/,7< $1' ),71(66 )25 $ 3$57386($5743(8F17,5( 5,6. $6 72 7+( 48%/,7< $1°
3(5)250$1&( 2) 7+( 352*5$0 ,6 :,7+ <28 6+2B2*3$Q 3529( '()(&7,9( <28 $6680( 7+( &267 2)
$// 1(&(66%$5< 6(59,&,1* 5(3%$,5 25 &255(&7,21

.KOKVCVKQP QH .KCDKNKV]
112 (9(17 81/(66 5(48,5(" %< $33/,&3%/(G($: 25 4*:5,7,1* :,// $1< &23<5,*+7 +2/'(§ 25 $1
27+(5 3$57< :+2 02',),(6 $1' 25 &219(<6 7+( BHB23%550,77(' $%29( %( /,$%/( 72 <28 )25 '$0$*(6
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+PVGTRTGVCVKQP QH 5GEVKQPU CPF

.l WKH GLVFODLPHU Rl ZDUUDQEN\OD W& SOLAPY. MGECH/GL B B RRHORDQ Q R WA EW DIEYIRQ GLRYFID W RO W.KIHQ
WHUPV UHYLHZLQJ FRXUWYV VKDPRVIVSBEOR\O-RFFDDSSDR [WKIDMHV DQ FLENRO ®WHE ZOLWM W
FRQQHFWLRQ ZLWK WKH 3URJUD PX PSR FIDO UDBMO\L Y DFVFVR P S DQLM V@ FREX BQ WKW B U |
IHH

(1' 2) 7(506 $1' &21',7,216
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9HUVLRQ -XQH

&RS\ULJKW <« JUHH 6RIWZDUH KR/X\QSG DWLRQJ,QF

(YHU\RQH LV SHUPLWWHG WR FREBEP FRGS LW RIUWEKX W HO YFHHEDW G R FIXP BAW [EXWREKGQJILQJ |
7KLV YHUVLRQ RI WKH *18 /HVVHVUHHQARDSRINEDHY WKHWHUPV DR WREGULWIFRQWRD Y HUV
3XEOLF /LFHQVH VXSSOHPHQWH GLEV MRCH DOAL&MMWLR @B ORZHU P

#FFKVKQPCN &GHKPKVKQPU

$V XVHG KHUHLQ WKLV /LFHQVRI WKHHUM WHRVYHUVIHRXHUDO 3XEOLE ¥8F HOQHIM UD QBRW K H
YHUVLRQ RI WKH *18 *HQHUDO LERMIA /UAHBYKM WRKB FRYHUHG ZRM@ VIR YRIW QMG \E K VG LDQ
$SSOLFDWLRQ RU D &RPELQHG :RUN$DBS CAHIDWHRBQE HORZQ'$QPRUN W KLWDFEBNHVRXYBHG BQ L
WKH /LEUDU\ EXW ZKLFK LV QRW RMEUDUAL Vi EQLGG DR QX\E K O D W WWHRKIHD/ EBWDN/W\ &N | GOIHE HEG
D PRGH RI XVLQJ DQ LQWHUIDFH SR YLFRAEG EN VKRIUNEUMD D ZRUN SURGXFOIGOE\L BBRFEL QLQ
$SSOLFDWLRQ ZLWK WKH /LEUD®\RI7 KK I D UBMULIFX\O DILWKHDR/LARK W K H D&R-P E  QIHGBV RR B N OZDH/G P
WKH /LQNHG 9HUVLRQ 7KH 0L QLPUIFM &RUU B VERREGIQHIG6R UN PHD QVRWK H H: RRUW MAKSR Q G L.
&RPELQHG :RUN H[FOXGLQJ DQ\ VRXURHWIRGKBRRBLYRIGW RRIN WKDWR F RDWH EDVHG R® LVR
WKH $SSOLFDWLRQ DQG QRW RQ VRWUHYSRG ®HYUNBBSOOIZRKBWLRQ &RIGWHP HRW\D VERRELQH
REMHFW FRGH DQG RU VRXUFH FRIGHIF (R{G MKH DES\SGDMDVLRRQ XWLOIWMASEBRXFDBY WHKHHGH
&RPELQHG :RUN IURP WKH $SSOLFRM BROW HEX WL B JFDOXGHMIBIVWKH &RPELQHG :RUN

'"ZEGRVKQP VQ 5GEVKQP QH VJG )07 )2.
<RX PD\ FRQYH\ D FRYHUHG ZRUN X Q@G HMKVWYFIWHLHR@WH DLQMKRXW EHLRUVERK QGEBEBVHFWLRQ

%QPXG[KPI /IQFKHKGF 8GTUKQPU
, \RX PRGLI\ D FRS\ RI WKH /LEUD®@LILFQ® LRQ YR DOUIPFLOLW\ UM B UWRWEHH DV XX6@GPWHRBRQER D &
$SSOLFDWLRQ WKDW XVHV WKHQI DRIUXPWQ VRS RNV HEKDIQOH QVWIKH HQFLFOX WD L WV R@QYWHR\WNB G W
FRS\ RI WKH PRGLILHG YHUVLRQ
I D XQGHU WKLV /LFHQVH SURY R®RKG! MWDKV HRR UMD NHRDHQVXUH VBODRWD W DRW KEHRH Y HQRW L
VXSSO\ WKH IXQFWLRQ RU GDWDWWYXHDQGELOHWN\RVWVYOZX RWH Y HWD SQV \W HO QAWM IXX0U SSRVH U |
T E XQGHU WKH *18 *3/ ZLWK QR@GHBPWKRH PG\G RWWKQNMAOLFHQVH DSSOLFDEOH WR WKDW

IDLGEV %QFG +PEQTRQTCVKPI /ICVGEKAQKNHIWRO .KDTCT[ *GCF
7KH REMHFW FRGH IRUP RI DQ $S SoOW HADRDMRIQURD O LIQRPUBRAHDGHU NLBWHD WK DM XL WP B\DUW F
FRQYH\ VXFK REMHFW FRGH XQGHB WRYULBHE IWRRW FKRWKH LQFROERUWWGE GV RDQWPHLIDL I §
SDUDPHWHUVY GDWD VWUXFWXUHUODRBR®W VW DRWGRY F EQPOLRWMYV | XR) F W RRIQ M DG GLHORHS/O D@V H \
OHQIJWK \RX GR ERWK RI WKH IROORZLQJ
D *LYH SURPLQHQW QRWLFH ZLWHKFWDFRGHR BAKBRMWWWKHRME E UD UK H V LDEWH® \L Q QLGV LIMVOG XW K L
DUH FRYHUHG E\ WKLV /LFHQVH
It E $FFRPSDQ\ WKH REMHFW FRGHS8ZtIWKDQ G RVKLRI OMKHH@VH GRFXPHQW

%QODKPGF 9QTMU

<RX PD\ FRQYH\ D &RPELQHG :RUN XPIGRILF KV MKPW R MAIRKHIQ W R JHW KW U L FI\M HFFRAGLLY! HOD VBLRR Q |
RI WKH SRUWLRQV Rl WKH /LEUDEBL®RGQWRWUR HX GQUWKHUARIPHQJLQHAKUPR G ILRULF BWER QM Q J
LI \RX DOVR GR HDFK Rl WKH IROORZLQJ

$ D *LYH SURPLQHQW QRWLFH ZLREK GIIDE K RERIS \WRKIDWYK W K&HR /L E U D U \WLK HXAMHE® D@\ LD/) ® Q& W |
XVH DUH FRYHUHG E\ WKLV /LFHQVH

$ E $FFRPSDQ\ WKH &RPELQHG :RUN AW D FR MKRIVWOKUHFHQVH GRFXPHQW

$+ F JRU D &RPELQHG :RUN WKDW @ILFS$EDEK FIRGI UH[HAXWIRRQ L QF G XIRW WHKH FRBYDILAK W
DPRQJ WKHVH QRWLFHV DV ZHOID DWKB XMWHHWUWR PMKGILERSMHY R WFKIQ VY H8GRF ORMQWKLY O



$+ G 'R RQH RI WKH IROORZLQJ
R &RQYH\ WKH OLQLPDO &RUUHVSWRKMGWHUBR XU PMKXYGHEHQVH D Qa3 WACHNE R QUER/GIR Q G L G
D IRUP VXLWDEOH IRU DQG XQ GKHJXWHUPW RVKBMR BEU@HW UM HO D) R RIGK HL HSSOHB U UWR @ @ IZ |
WKH /LQNHG 9HUVLRQ WR SURGXFH PURRGIQLWKBH&RPEQ®MWGYSHFLILHG E\*¥HFRMLRQ Rl W
FRQYH\LQJ &RUUHVSRQGLQJ 6RXUFH
R 8VH D VXLWDEOH VKDUHG O QEULIU \ ZRAMAK BMKIHY PL ERID O\ $ VXL WDEDW FCH PX\DH \DRV LIV XRG
WLPH D FRS\ RI WKH /LEUDU\ DOUHIGYV FRIPSHKOW LR Y\WIKHPX DQG E ZZMXODRBRGDMWHGSUR S
YHUVLRQ RI WKH /LEUDU\ WKDW ZLWIKQWKH /D DM F& MSDWLRQH
$+ H B3URYLGH ,QVWDOODWLRQ\RX ZRXDWLRWKEXWLRHO EHLUHT X LR H BDWR RSQ K QIGEHH WAHFKWILRI
RI WKH *18 *3/ DQG RQO\ WR WK® IRWAPHDQWL RAK DW Q/KKIFIKV VD U\ W R GQ MMAEOYOH D @ GRIQ] R XWKHH
&RPELQHG :RUN SURGXFHG E\ UHFRPEHGSSIOREDWHMR@RLWE D PRG HIEHG YWLRQ R QI RR W K H
XVH RSWLRQ G WKH ,QVWDOODWERPSP®RRWKHVORQLPXIWEPUUHVSRQBERQGBIRIUFH DQC
$SSOLFDWLRQ &RGH ,I \RX XVH RSRWLRGH WKHRRWPXDWODWLRQ ,Q3RE P DWW GRE\ VG FVKLIR BD Q (
RI WKH *18 *3/ IRU FRQYH\LQJ &RUUHVSRQGLQJ 6RXUFH

%QODKPGF .KDTCTKGU
<RX PD\ SODFH OLEUDU\ IDFLOMMIGHROQVWRW /DEHMUZRUS HE B\ VIWERH H\@ KM V LALIWOKH FOLEH D WL E
IDFLOLWLHY WKDW DUH QRW $SYSHOLHF® \E L R\ \D QIGF D Q VHQ VY & FEFR Q E H D ¥ X KIQ ®HRR W E IUPNGRO
\RXU FKRLFH LI \RX GR ERWK RI WKH IROORZLQJ

$+ D $FFRPSDQ\ WKH FRPELQHG OWKWDVUD ZH W R DNFRBVHIRG RQ WKH /L ER@UR WKQMRRPEEQBG\ZL
IDFLOLWLHY FRQYH\HG XQGHUHNKH WHUPV RI WKLV /LFHQV

$ E *LYH SURPLQHQW QRWLFH ZLWKKWWHSPRRME RO H® QVER ZRUN ED WHSORQ QYIQH ZKEHIDU W B
ILQG WKH DFFRPSDQ\LQJ XQFRPELQRGNRUP Rl WKH VDPH Z

4GXKUGF 8GTUKQPU QH VJG )07 .GHBEGPYGPGTCN 2WDNKE .

7KH JUHH 6RIWZDUH J)RXQGDWLRQ ® RWSQED MHUVHRQVHE DVEH *18 /H\PHHW HHIQ IR B DVOLBXE O L.
WR WLPH 6XFK QHZ YHUVLRQV W LVOR EKHVEPHVBQWQYMBNURQ VWERK WU GP®Y HMV | BH 2L @ UREVDBILPG
RU FRQFHUQV

(DFK YHUVLRQ LV JLYHQ D GLVWLHW XUVWKEJ/ YHWNVUR Q VQYRPE U H AM LDY if @ UMD ¥ Q HF X PLEHW W&
YHUVLRQ RI WKH *18 /HVVHU *HQWUDQ@\ 3XEWOH B MHBIWMVQ RDSSOLHWLR® RWIRGERIDOH WKH
WHUPV DQG FRQGLWLRQV HLWK HRW RRUNVKIDIW § YOI WK G YWILR/Q S KEDRL Y K H & XE) GADRAHL RWQH H | 6
WKH /LEUDU\ DV \RX UHFHLYHG HWVGRE\VQ®RBHVUSRIFWIKHD *1.8 /HV V HW MH QRHIU B O \ 3KKEFORFH/ L FH
DQ\ YHUVLRQ RI WKH *18 /HVVHU HHQHHLD 6 XBELOAKFH A FEN QWK H )UHH IBWKMZREM DB X Q@ DWXRQ
UHFHLYHG LW VSHFLILHY WKDW BUSURJXEBQYBHVLRBEOVZRHWKH *18/LHFWOHH “HQOHIUD O SKXE\O |
WKDW SUR[\ V SXEOLF VWDWH P HQHW RIL DF ANSSHILUPH R QBVQD X WK R H LVMKWMR QHBVLRX \RR WK
/LEUDU\



9KEJVKIG 5KEJGTIGKVUIKPYGKUG

=X ,KUHU HLJHQHQ 6LFKHUKHLW HIHMHY 66 L1AKHEUWMMWGKHQIROLVH VRUJII
GDV *HUIW DQ GLH 6WURPYHUVRUFPKQON | DQYRKOLH %HR /HEFHQN GDXHU G
YHUOIQJHUQ XQG GLH EHVWH /HLVWXQJ HUJLHOHQ

/JHVHQ 6LH $QZHLVXQJHQ

%HZDKUHQ 6LH GLH $QZHLVXQJHQ DXI

1HKPHQ 6LH GLH :DUQXQJHQ HUQVW

%HIROJHQ 6LH DOOH $QZHLVXQJHQ

9HUZHQGHQ 6LH GDV *HUIW QLFKWULQ GHU 11KH YRQ :DVVH
9HUZHQGHQ 6LH ]XU 5HLQLJXQJ QXU HLQ WURFNHQHV 7XFK
9HUGHFNHQ RGHU EORFNLHUHQ 6LHD NPIHQRO/IHOX QLU |[GIOK SDZHLVXQ
+HUVWHOOHUYV

'DV *HKIXVH GHV *HUIWV GDUI QLFKW HQWIHUQW ZHUGHQ

'DV *HUIW LVW QXU I+U GLH 9HUZHQGKRUIQABW, QHQUWHAWQGDUI (
WURSIHQGHP VSULW]HQGHP :DV VHIW IHXFKQ RENHHL WRIKHWI HY HW W VH
'DV *HUIW GDUI QLFKW GLUHNW HUHGRHPQHXHILQ R @/RD KQWQH DRV JIHVH)
30DW]LHUHQ 6LH GDV *HUIW QLFKW HTXHIOHIHQIKAELH RQ% :IUPL]VW
‘ITUPHVSHLFKHU gIHQ RGHU D QG H UH. ®'\OFHKNON B VE KIHK * IUUWW IUNH U G
DEVWUDKOHQ

BWHOOHQ 6LH NHLQH DQGHUHQ HE®MHWNWHKRRVNFKHQ *HUIWH DX
BWHOOHQ 6LH NHLQH *HIDKUH Q T% H OHDH@® DWW | Q&Y GHLBIWO <V VLINHLW
RGHU EUHQQHQGH .HUJHQ

'LHVHV *HUIW HQWKIOW %DW W H@IFHCH BKHIKWM X DGZHIWMRNMUXQJ YRQ ¢
=LHKHQ 6LH GHQ 1HW]VWHFNHU EBD YHZHUNW HUQ CR Q BWUHHOLW QLFk
ZLUG

hEHUODVVHQ 6LH VIPWOLFKH 5HSWWHDQWXIGHP TXDWKQJVPDUWEHIQ )DFKF
VLQG HUIRUGHUOLFK ZHQQ GDV *HWW YEHWKK IGELLID JAHXQU ®H 6 W UR P
GHIHNWHU 6WHFNHU YHUVFKeWWHYWHV)Q 6\HV DXN HEBW ZHQIQV *HH D O O H
5HJHQ RGHU 1IVVH DXVJHVHW]WXZNW IHR/QQ HERW RWGLHFK W 1 JKIH U X QW H U .
'DV *HUIW PXVV DQ HLQH 6WHFNGRYMNVW]HV G RRIWDQHHWHKIORVVHQ ZF
=XP 7UHQQHQ GHV *HUIWV ZLUG HLWHMOVHBRDHQBY WH &HWAKDIQ 3RVLW
XQG GHVVHQ )XQNWLRQ NODU EHVFRAKDOGEHQ RKYQ BXVFKWEHGLHQE



$&+781*

'LH 9HUZHQGXQJ YRQ .RSIK|[UHUQ PN.BWQRRKHU* HI{ W WWKIGHIHQ LI
*HUIW HUJHXJW 7|QH LQ HLQHP 'HILEHQHAUHQRUPKD OGIQU3IEHVRQ ]X
*HKIUYHUOXVW [+KUHQ NDQQ XQi& GiHWFEBOBKXKWY ERQ BHQLJHU
OLQXWH 'LH K|KHUHQ 'H]JLEHO %HUWHGKH QHDGHERWHGQLHSLH DC
*HK|UVFKIGLJXQJ OHLGHQ ,P /DX{H3BHU.RRLRW®SBWIWOVLKUHYV *HK
KIKHUH /DXWVWIUNHQ DQ VRGDVV QH® BXYHH®RUPEBP $DKW YV
WDWVIFKOLFK ]X ODXW XQG VFRIGDDEK 8RR GKHVHX|UHUPHLGHQ VV
GLH /DXWVWIUNH ELWWH DXI HLQHQ VLFKHUHQ 3HJHO HLQ
IDXWVSUHFKHU $FKWHQ 6LH YRU YXOMPSEPNEKKIWIH % Bl QDKR QG/MV V D (
DXVJHVFKDOWHW VLQG 1HW]VWHRNQWWHHEHQE DQWEBEX QUIXW WHFNH |
YHUZHQGHW ZHUGHQ

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

'LHVHV 6\PERO VROO GHQ 1XW]HU YRVYRGHOLBRWKDYR G QN
JHIIKUOLFKHU 6SDQQXQJ LQQHUKBQE GHV YR® | DKWY HLFK® Q
*U|[%H LVW XP HLQ (OHNWURVFKRBBPN BUWWNR OHQ3HUVRQHQ

f_’if 'LHVHVY 6\PERO VROO GHQ 1XW]JHU ZDUQHWULDHDWYV XDIG k

‘DUWXQJVDQZHLVXQJHQ LQ GHQ 8Q& H®IOD EHHP YR UKD @& HQ LWL



)&& S5HIHOXQJHQ
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'(5$57,*( b1'(581*(1 $0 *(5b7 .$11 '(5 187=(5(&¢7 =85 9(5:(1'81* '(6
*(5b76 9(5/,(5(1

F@ 'LHVHV *HUIW ZXUGH JHWHVWHW X@G HWI +OLOWGE IHWDEBYZ*HUIW
% ODXW $EVFKQLWW GHU )&& JEBNOMQINQGHM YK MUBBAP YHUQ-QIWL
JHIHQ IXQNWHFKQLVFKH 6W|UXQJHHQVWQ HBWH YW WZRKGXQHWQW HU]JHXIW
XQG VWUDKOW +RFKIUHTXHQ]HQHUJOB XWX\ QZHQQXEYHQLBRWHVFKORYV
YHUZHQGHW ZLUG NDQQ HV HPSIX@MNYHKNH BEW [UKIQX H QDK M Q
$OOHUGLQJV JLEW HV NHLQH *DHWMMQW PMW H®D \QN WHDIO B DRHBR E 6 W |UX QJIHC
VLQG 6ROOWH GLHVHV *HUIW GH®IBOQG HP SRIGHIO L HFKQWWKUHRQ ZDV GXU
$XVVFKDOWHQ GHV *HUIWV | HVIW QWD Bl H QY HUW X FRIDQ@ \B HHGHW |[UXQJ G
PHKUHUH GHU IROJHQGHQ 0D%QDKPHQ ]X EHKHEHQ

5LEFKWHQ 6LH GLH (PSIIQJHU $QWHQRW |DIQGHQ \6 KKV LEHZD G HLQHP

2UW

(QWIHUQHQ 6LH GDV *HUIW XQG GBALE@®BQGHMWU ZHLWHU YR

6FKOLH%HQ 6LH GDV *HUIW DQ HL QB GHWH & CBXWYWRSRNUHH HY. B YA VD O V

(PSIIQJHUV DQ

JUDJHQ 6LH EHL ,KUHP +IQGOHU REHGL R LIQHFH A K QL I bl K QRIMF K



2TQFWMVEDGTUKEJV

BQTFGTCPUKEJV

C e 9‘

o= 02000 N

schou
AR

gff;

wn

«

<) 2 38 & G

—

78 (9 (0 av a2 (]

IDXWVWIUNH 6WXPP '"UHKNQRSI )XQNWLRQVWDVWH )1

(LQVFKDOW B6WDQGE\ .QRSI

/(" . RQWUROOOHXFKWH

«

-

,1387 7DVWH (,1*$%((

5(7851 7TDVWH =85h&.

,QIUDURW )HUQEHGLHQXQJVHRSIBQIHUDVWH

86% +RVW $QVFKOXVYV
/&' 'LVSOD\

® 0(1lh 7DVWH

2. 3$86( 6&52//(1 '"UHKNQRSI

%YHOHJEDUH 6FKQHOOZDKOWDVWHQ

4€EMCPUKEJV

(LQ $XVVFKDOWHU XQG 6WURPRY 8GN BUSH®I(LQIDQJ

%HWULHEVHUGH
'LJLWDOHLQJDQJ .RD[LDO
'LJLWDODXVJDQJ .RD[LDO
'LJLWDOHLQJDQJ 7RVOLQN
'LJLWDODXVJDQJ 7RVOLQN
%OXHWRRWK $QWHQQH
$QDORJDXVJIDQJ

+'0, $5& (LQJDQJ

®

I+

'$% )0 $SQWHQQH

*LJD )DVW (WKHUQHW /%1
%OXHWRRWK 4XHOOH 6HQGHU RSW
+'0, $XVJIDQJ I-U H[WHUQHQ %LOG"
RGHU $XGLRDXVJDEH

86% $XGLR $XVJIDQJ

86% +RVW $QVFKOXVV



(GTPDGFKGPWPI WPF 6CUVGPDGNGIWPI

N —_— 32:(5 $1 $86 VFKDOWHQ
powWER aecx +20( +DXSWPHQ- |IIQHQ
@ (D] CJ 3 6($58+ 6XFKH )HQVWHU |[IIQHQ
HOME SEANCH SETUP  WUTE
o) @ $OSKDQXPHULVFKH 7DVWHQ ]XU =HLFKHQ!
o, = - = ® '6SULQJH ]X )XQNWLRQ LP :LHGHUJDEHPRGX
[ oz] [248c]| [3 o] 12: 3/$<,1* $NWXHOOH :LHGHUJDEH DQJHLJHC
e R (Gl 6723 :LHGHUJDEH EHHQGHQ
@ : - - 0(18 OHQ+ )HQVWHU |[IIQHQ
) Ew] [
3)(,/ 7DVWH &XUVRU QDFK OLQNV EHZHJHQ
@ eeemeay @ 2. 7DVWH EHVWIWLJIHQ
® 5(7851 ]XU<FN ]XU QIFKVWK|KHUHQ (EHQH
% @ 35(9,286 YRUKHULJHQ 7LWHO DEVSLHOHQ
- 1(;7 QIFKVWHQ 7LWHO DEVSLHOHQ
@ ® %7 6,1. WOXHWRRWK (PSIIQJHU
@ 5(& $XIQDKPH VWDUWHQ
® @ %7 6285&( %OXHWRRWK 6HQGHU
® & %22. 085. /HVH]JHLFKHQ VHW]HQ
® ® 6257 'DWHLOLVWH VRUWLHUHQ
7$* (', 7 JHQVWHU ]XP %HDUEHLWBQ GHU 7DJ
% % ,1387 (LQJDEH OHQ-+ |[IIQHQ
% % )81&7,21 5DGLRVHQGHU EHOHJHQ
7(;7 $57 :HFKVHO ]ZLVFKHQ 7H[W %LOGIRUP
‘L)L ,1)2 :/$1 6LIJQDOVWIUNH DQJHLJHQ
i 2) (=) (8) &/2&. 'LILWDOH 8KU]JHLW DQJHLJHQ@ 'LVSOD\
% @@ =) % 087( 7RQ VWXPP XQG ZLHGHU ODXW VFKDO'
&) @ 6(783 OHQ*SXQNW (,167(//81*(1 |IIQHQ
@ — _Jr*® 3/$< 3$86( :LHGHUJDEH 3DXVH
92/ 7RQ ODXWHU
MDG 92/ 7RQ OHLVHU
3)(,/ 7DVWH &XUVRU QDFK REHQ EHZHJHQ
— - 3)(,/ 7DVWH &XUVRU QDFK UHFKWV EHZHJHQ

~— 3)(,/ TDVWH &XUVRU QDFK XQWHQ EHZHJHQ

%5,%+71(66 +HOOLIJNHLW GHV 'LvsoD\¥ AHSWWHEoRERRY HLQEOHQGHQ
(-(&7 & SXVZHUIHQ 6((. 9RUVSXOHQ LP 6HNXQGHQ 7DNW

6&5((1 :HFKVHO JZLVFKHQ /& 'Lvsot{xqe XU FNVSXOHQ LP  6BHNXQGHQ 7DNW
+'0, HLOGVEKLUP L 6(59,&( L 6HUYLFH OHQ+ [IIQHQ
0<3/ (LJHQH 30D\OLVWH HUVWHOORG®?</:67 3ODIOLVWHQ DQIHLJIHQ

$' 0< 3/ (LJHQH LQWHOOLJIHAVH 30D B (wH HBYRIRFS PREXV 1QGHUQ
4 HLQIHIHEHOH <HLFKHQ O|VFKHQ$825:7( LEDGLRVHQGHU E]Z 6RQJ ]XP )DYRU

&$3 180 XPVFKDOWHQ JZLVFKHQ =LPMHYIGLFKQLY KLQIXI-JHQ
%XFEKVWDEHQ RGHU 6RQGHUJHLEKHG ©6/((3 LQ GHQ 6FKODIPRGXV ZHFKVHOQ



BQTDGTGKVWPI

.KGHGTWOHCPI FGU 0
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=
£ GRFNWDLO$XGLR 1 " )0 5DGLR $QWHQQH

o )HUQEHGLHQXQJ LQNO  $$% %DW\ © '$% $QWHQQH
BWURPNDEHO

%OXHWRRWK $QWHQQH

%HGLHQXQJVDQOHLWXQJ

w ~- K

$CVVGTKGP KP FKG (GTPDGFKGPWPI GKPNGIGP

glIQHQ 6LH GDV %DWWHULF
XQG OHJHQ 6LH GLH EHLG
$$$ %DWWHULHQ HLQ

I1RVKQPCNGU <WDGJ{T

9.#0 75% &QPING

2SWLRQDOHV =XEHK|U ZLH GHQ :/$1 ®164 VRODOB WNHQQHQEHQ

>+,1:(,6@ %LWWH YHUZHQGHQ 6LH C
YRP +HUVWHOOHU ]XJHODVVHQHQ
'RQJOH XP HLQHQ IHKOHUIUHLHQ

Sl VLFKHU]XVWHOOHQ
EJQ:/$1 86% 'RQJOH



SNWGVQQVI 5GPFGT
OWVI\WPI FGU $NWGVQQVJ 5GPFGTU

8P OXVLN YRP 1 *EHU %OXHWRRWKQORNWRBWHKFKIBUKRGHW DEVSLHOHQ
LOQOVWDOOLHUHQ 6LH ELWWH GDYV %OXHWRRWK 6HQGHU .LW DP

*+09'+® %LWWH YHUZHQGHQ 6LH QXU GHWMHGIRR %HOXHWHRROHU 6]KQB8E D
IHKOHUIUHLHQ % HWULHE VLFKHU]JXVWHOOHQ

+PUVCNNKGTGP FGU $NWGVQQVJ 5GPFGTU

6LH EHQ|WLJHQ GDV %OXHWRRWK 6HQGHU .LW $0Q

BFKUDXEHQJLHKHU

£ $XI GHU 5+FNVHLWH GHV 1 EHILQGHW VLFK HLQ
$EGHFNXQJ '%/8(7227+ 6285&( /|VBQ 6LH GLH t
6FKUDXEHQ GHU $EGHFNXQJ XQG HRMQBUQHQ 6L

o )eKUHQ 6LH GDV %7 6HQGHU .LW@&Q GLH glIQXQJ

EHIHVWLIHQ 6LH HV PLW +LOIH GHU EHLGHQ 6FKU

%7 6HQGHU .LW! ¥ %ULQJHQ 6LH GLH %7 $QWHQQH DQ

9GKVGTGU QRVKQPCNGU <WDGJ{T

8P OXVLNGDWHLHQ VSHLFKHUQ ]X N|Q® Q8624 @FWMLFKE BIRGHU HLQ
1$6 1HWZRUN $WWDFKHG 6WRUDJBH O\ +EWD NF® B HHJ V6 H H D ® 6 %
6SHLFKHUPHGLHQ E]Z 1$6 YHUZHQGHQ

&GP 0 CNU 75% &#% €DGT FGP 75%$ #WERRG'KPICPI XGT

75%$ #WFKQ %NCUU 6TGKDGT 5QHVYYEG® HE[U VY IKOF (

8P GHQ 1 DOV HLQHQ 86% 'LJLW D O HLQEIHPR IL DEFEOHBEPIHMKOHU IUHL Q X
NJQQHQ VROOWHQ 6LH GHQ 86% BXGGER VW& OLIMORZV PIHWERHEVV\VWHP LC



'HU 86% $XGLR &0ODVYV 7TUHLEHHJENDW G RXZ XQVNWIBUODXGLR FRP
KHUXQWHUJHODGHQ ZHUGHQ

+PUVCNNKGTGP FGU 75% #WFKQKPTFRKNGIW CP GKPG

(QWSDFNHQ 6LH GLH KHUXQWHUJHQBIGHIGIH EHBG EMWWMH 6 RHIWAZIDKUHH. QW VL
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YROJHQ 6LH GHP ,QVWDOODW LR G\DD&MVH \GW H Q Q¥ W\@ DXOQ0D WRRQL B B VL H

.OLFNHQ 6LH DXI )HUWLJVWHOOHQ VLHKH %LOG XQWHQ



SRG\KGNNG 5QHVYCTG 2NC[GT 9IKPFQ@BB BVGKGP C

8P '6' 'DWHLHQ DQ ,KUHP 3& DEVSLHOHY 6XHNHQQH Q/SHJVHOOH 6RIWZDU|
30D\HU ZLH )RREDU RGHU -5LYWWD OE8 GHDOHEH QWUWH BODOHU IRREDU
Z272Z IRREDU KRUXIQWHUJHODGHQ ZHUGHQ XQG XQWHRELMHUYGHGERP&H Q!




)GTkV GKPUEJCNVGP WPF KP $GVTKGD PGJOGP

'"KPUVGNNWPIUCUUKUVGPV 9K\CTF 5GVWR
%HLP HUVWHQ +RFKIDKUHQ HUVFYHUWWQGHU: ([QV® HEWXSIVDWLHKH $E
XQWHQ
8P GHQ (LQVWHOOXQJVDVVLVWHQWRQXRG/ EBVUWINMQLJBIEKGHR SKUH $XVZI
2. 7DVWH DXI GHU J)HUQEHGLHQXQQ OXQ®I @ LHUGWHQRBKWROOVWIQGLJIH
GHV *HUIWV DQSDVVHQ P|FKWHQ $NEEQHRKHLH RXWIZIRRFAK '

+,1:(,6! '"HU $VVLVWHQW I+KUW GXOBKQRIOQHOQBg -VYISQ)\DWKH $XGLRIRUI
5LSSHQ 1HW]ZHUNHLQVWHOOXQJHQ 8KU]JHLW HLQVWHOOHQ

'KPUEJCNVGP HET OQTOCNDGVTKGD
=XQIFKVW P¢VVHQ 6LH GHQ 6FKDOVGHHY DPDHNUIW/NUDXIFEYHXPMOHIHQ 'LH
.RQWUROOOHXFKWH OHXFKWHW 1U-QLWFE&B O WHWBQQEIHC QN QXGQH QR GHU GHI
.QRSI DXI GHU *HUIWHYRUGHUVHQWEHXRKXWIHHO A XRQWHIR EODX XQG GDV
'DV +RFKIDKUHQ GDXHUW FD RRINODQGHH@ HRD1IQGWREKHWUNYHUELQG XQJ
ZLUG

'"HQQ GHU 1 HLQJHVFKDOWHW L\Q/ HHUNFKH @G %QIDFEWEIQIDUP DQV LF KV

%RRW $QVLFKW %RQWHQ INVE LWNWFEBRWLHEVEHUHLW
/I WUKM &EQJIJHOHVHQH JHUL '"KPICPKLQJDQJVTXHOOH DXVZIKOHQ ,
DXV GHU 'DWHQEDQN GHV 1 (/ 4CFKQ &#90 5DGLR RGHU '$% DEVSI

%& 2NC[GTMKR QOHVHQ UL $TQYUSDODOH 6SHLFKHUPHGLHQ DQJHLJ

2NC[NK3O/MmOLVWH HUVWHOC HIWHUQH 86% 6SHLFKHU XQG 1HW]ZHUN

K SGTXKB®GLR RGHU 2QO0OLC JTQWR 2REDWLURRP )XQNWLRQ YHUZELC
OXVLNGLHQVWH ZLHGHUJHEH( 56VWRQVWHOOXQJHQ IQGHUQ



OWV\WPI FGU 0 CNU 75% &KIKVCN&HPLNQI 9CPENGT

£ QVWDOOLHUHQ 6LH GLH 86% $UXGDRI| ,KUHPLEHJGRRZWIZ® 6LHKH .DSLW
XQG

5 ,QVWDOOLHUHQ 6LH HLQH VSH]JHHO®H RRDDWU 6 RIDNGEDVHLH '6' 'DWHLH
,KUHP 3& DEVSLHOHQ P|FKWHQ VLHKH .DSLWHO

¥ 6FKOLH%HQ 6LH GHQ 1  +EHU GHQS8i808% %G L0RE HLAD DIQ K UHQ 3& 86% -
3RUW DQ

! '"LH ZHLWHUH 9RUJHKHQVZHLVH LVW VHOEVWHUNOIUHQG

5'672 /IGP€ 'KPUVGNNWPIGP

glIQHQ 6LH GDV 6(783 OHQ+ PLW GHU )HUQEHGLHQXQJ

OLW GHQ 3IHLOWDVWHQ N|QQHQ 6LH GXUFK GLH HL
OHQ*SXQNWH QDYLJLHUHQ %HVWGXURKQ 6LH ,KUH
'UFNHQ GHU 2. 7DVWH

I WUKM &9%
‘IKOHQ 6LH GHQ OHQ*SXQNW $Q]JHLJHPRGXV DXV X

EHVWIWLIJHQ 6LH PLW GHU 2. 7DVWH

#P\GKIGOQFWU
6LH N|JQQHQ HLQH YRQ LQVJHVD P VEKWHQUMBKGE HiG HIDHQVHDWAX QJ GHU 0X\
DXVZIKOHQ :HQQ DOV $Q]HLJHPRG X\ W% VBAR QZN UMY HEHILP glIQHQ GHL
DOOH OXVLNWLWHO 6RQJV DXOJIHO ILWWHGWL H $OR/WH KQ/J H\OEH Q

$GKURKGN
*QVWOHU 7LWHO . QVWOHUOLVWH % 7LWHOO
.*QVWOHU $OEXP . QVWOHUOLVWH % $OEXPO
.*QVWOHUV% 7LWHOOLVWH 6RQJV GHV $OEXPV
9RUHLQJIJHVWHOOW %



#NDGPCPUKEJV

,Q GLHVHP OHQ+ N|JQQHQ 6LH DXVZIBPHQ LREGHKW XXMV NBD PLW GHP $OE;
7H[W RGHU GHP $OEXP &RYHU BIORY% & Hb IPQ &MU HUH RIGIH UW ZHUGHQ VI
YRUHLQJHVWHOOW 7H[W

1HEHQ GHU $OEHQDQVLFKW VWHHKHQ$QRER KR PRGEH XZH BWWZD K O
s QVWOHU $QVLFKW  *HQUH $QVLFKW "SRPSFEW\QBOBD GWLPPXQJ 7
VRZLH '30D\OLVWHQ $QVLFKW

6KVGNPWOOGTKGTWPI

OLW GHU 2SWLRQ GHU 7LWHOQXPPHURMUDQJ LP 6(78

6LH HLQVWHOOHQ RE EHLP (LQGHMHQ 5LSSHQ HLQ

7LWHOQXPPHU YRU MHGHP 7LWHO KLQ]XJHI+JW ZLUG
6WDQGDUGPI%LJ DNWLYLHUW

-EPUVNGT KP FGT #NDGPCPUKEJV CPJKPIGP

'HQQ 6LH GLHVHQ OHQ+SXQNW
PLW $1 DNWLYLHUHQ ZLUG QD!
GHP $OEXPQDPHQ GHU 1DPH
GHV . QVWOHUV DQJH]HLJIW

YRUHLQJHVWHOOW $1



-EPUVNGT KP #NDWOVKVGNCPUKEJV CPJKPIGP

'HQQ 6LH GLHVHQ OHQ+SXQNW
$1 DNWLYLHUHQ ZLUG DQ MHG
OXVLNWLWHO GHU 1DPH GHYV
.*QVWOHUV DQJHKIQJIW
YRUHLQJHVWHOOW $1

IKPKCVWTCPUKEJVGP KP 6GZVCPUKEJV

8QWHU GLHVHP OHQ+*SXQNW N|
6LH GLH ]XVIW]OLFKH $Q]JHLJH
OLQLDWXUELOGHUQ LQ GHU 7H

ILVWHQDQVLFKW DNWLYHUHQ
GHDNWLYHUHQ

YRUHLQJHVWHOOW $86

+,1:(,6 :HQQ GLH $QJHLJH YRQ 0 LGHUW WHKWELIOGMH QNVWGLYLHUW LVW G
OIQJHU ELV GLH MHZHLOLJH /LVWH HUVWHOOW LVW

I WUKM &% 5ECP 5VCVWU

8QWHU GHP OHQ*SXQNW OXVLF "% 6lFDQ 6WDW XV
GHQ DNWXHOOHQ 6WDQG GHU 'DWHQEDQNHUVWH

IWUKM &% +PKVKCNKUKGTWPI

OLW GLHVHP OHQ+*SXQNW N|QQHQ 6DM I6QEDDNWKHOH QXN QNGQG LQLWLIE

'HQQ 6LH GLH
OXVLN '%
EHUHLQLJHQ
PIFKWHQ ZIKOHQ
€LH .



%& GKPNGUGP TKRRGP

*+09'+5
)*U GLHVH )XQNWLRQ ZLUG JXVIW]WL XU +DSMEZPQYBIOCEHQKWAWOLFK LVW
RSWLVFKHYV 86% /DXIZHUN VRZLH B&6® 6SHLFKHUPHBAUMB @®RGHU 1$6

‘IKOHQ 6LH GHQ OHQ+*SXQNW '&' HL®QHOMHQ, KNGIGSEMZWKW LILW GHU 2. 7D
YROJHQGH OHQ*SXQNWH ZHUGHQ DQJH]HLJW

$KVTCVG WPF 3WCNKVkV

%HLP (LQOHVHQ '5LSSHQ LQ GDWWGQ LWHELRUBDWUDMH XQG GLH .
4XDOLWIW DXVZIKOHQ

(VJLEW ]ZHL OHQ*SXQNWH 1I-U GDS DB\ 98H D WHQHRIU&L DMY
-QORTGUUKQPUTCVG . >6WDQGDUG@
SWCNK¥XVIJHIHLFKQHW 6HKU JXW *KMMHOGPKQHOO 6HWDQYGDUG@ 6HEFK

'IKOHQ 6LH MHZHLOV HLQH 2SWLR® PXW XGCH® RHVD/VWIH QW ) HUQEHGLH

y 7,33 £ %HQ|WLIJWH =HLW ]XP 5LS9RQ POV HMH 8Q DPKOBHZIKOWHU 4XDO

%HQ|WLIJWH =HLW ]XP
*HZIKOWH 4XDOLWIWVVWXIH 1RUPDOH 6SLHOJHLW
8PZDQGHOQ LQ 03

$XVIH]JHLFKQHW =HLW GLH ;

6HKU JXW QRUPDOHUZHLVH ]XP
*XW $EVSLHOHQ GHU ;0XVLN
6FKQHOO DXl HLQHU &' EHQ|WLJW

BHKU VFKQHOO >6WDQGIXUEBLQVWHOOXQJ@ :

%HLP 5LSSHQ YRQ 03 XQG 2JJ EHHLVPHOMXRID/AW G LWMVIMKZXKH GLH 7TRQTXDC
5LSSHQ YRQ )/$& GLH 'DWHLJU|%H



y 7,33 ® 5HIHUHQ]WDEHOOH GHU R|¥Ol BKMIQGHQ{DBOHWRQ 5LS 2SWLRC

*% 7% 7% 7%

LQOHVH 5LS 2SWLR
( %HVWSODV\)W‘HWSOEWW—H/WSO)V\I)\NHWSO)WWH

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

JHLFKWH $EZHLFKXQJHQ EHL GHQ FH ODIQFKW M® SDKFEHER VLKQEG GHU 6RQJ\
DXl GHQ &'V EHILQGHQ

#WFKQ 4KR (QTOCV
)sU GDV (LQOHVHQ 5LSSHQ YRQ GHWNRDJHQGHIO® BKGHRIRUPDWH DXVZI

JRUPDW :$9 LVW YRUHLQJHVYV

#WVQOCVKUEJGU 4KRRGP

‘HQQ 6LH YLHOH &'V ULSSHQ P|FRWHKQL OULVWLEKHVH
, VW GLH $XWR 5LS )XQNWLRQ DNWEWHILHUW $1 [ *K
(LQOHJHQ HLQHU &' GHQ 5LS 9RUJDXQQUGDXMWUIRMD WLV
GDQDFK GLH &' YRQ VHOEVW ZLHGHUHRXGCHLRKIQH G
7TDVWH GU*FNHQ P<VVHQ

YRUHLQJHVWHOOW $86



#WFKQ

'IKOHQ 6LH GHQ OHQ*SXQNW $XGLR X G HEH\2W ADNIWH 6LH P

2NC[GT #PUKEJV

+LHU N|QQHQ 6LH HLQVWHOOHQWZHI®BKH & HQ GWIHKLX\PINDLIHGHUJIJDEH DC
$OEHQELOGHU /LVWHQ OXVLNGQWR[WXU /LVWH RGHU /LH

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

GLH 30D\HU $QVLFKW DX| $OEHQEIROBEHU IXWWHQ
JLVWH IQGHUQ

VLHKH QDFKIROJHQGH %LOGHU

9RUHLQIJHVWHOOW $OEHQELOGHU J/LVWHQ

=#PUKEJV #NDGPDKNFGT .KUVGP®? =#PUKEPVUKWINKNMWHFHKUVG?

75% *&/+ #WFKQ #WUICPI

‘HQQ HLQ 86% '$& RGHU HLQ +'0,

$XGLRJHUIW DQ GHQ $XGLRDXVJDQ
1 DQJHVFKORVVHQ LVW ZHUGHQ
DQJHVFKORVVHQHQ *HUIWH KLHU D
XQG N|QQHQ DXVJHZIKOW ZHUGHQ



&5& 5KIPCNV[R

$XI GHP ODUNW VLQG YLHOH $UWHR$NFOP RE%D KGO HUI WX IOWOLFK GLF
$XGLRDXVJIDQJ GHV 1 DQJHVFKORVVYBQJBHEIGHH N |QRHMQGOHU N|QQF

QDWLYH '6' 6LJQDO HPSIDQJHQ DQGHUHNHQP@® QY VWDXWW BHY QDWLYHQ
HPSIDQJHQ

'"HVKDOE ELHWHW GLHVHU OHQe*SXXBNW RQHQ R®D 1 WRHGHHQWEHCHIHQ 6LH GLF
GHQ WHFKQLVFKHQ 9RUJDEHQ ,KUHVU\86PQWXGURFKM:DQGOH

'6' '6' ]X 3&0 )eU 86% '$ :DQGOHUYHSLXHQEBVIQBWUWH '6' 6LJQDO
HPSIDQJHQ N|QQHQ

'6' XQYHUIQGHUW )eU 86% '$ :DQGHHA 6GUDDEDVRIIWNQIHQ N|QQF
3&0 )+U 86% '$ :DQGOHU GLH QXWBDDQI&® 6N [IRDHN

YRUHLQJHVWHOOW '6' '6' ]1X 3&0

.CWVUVKTMG #PCNQICWUICPI
6LH N|]QQHQ GLH /DXWVWIUNH GHVYDQRO E HOQRHUIDOIW BIQQVWHOOHQ

BCTKCDIGN/DXWVWIUNH NDQQ PLW
GHP 1 JHUHJHOW ZHUGHQ

(GUVLH /IDXWVWIUNH ZLUG DXI G%
OD[ JHVHW]W 'LH /IDXWVWIUNH ND ¢

QLFKW PLW GHP 1 JHUHJHOW ZHUG
9RUHLQJHVWHOOW 9DULDEHO

#PCNQICWUICPI #PCNQI .KPG 1WV

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

YRUHLQJHVWHOOW $1



.CWVUVKTMG &KIKVCNCWUICPI

6LH NJQQHQ GLH /DXWVWIUNH GHW YALULWDHMH Q GV JIBIQW HDIAVWHOOHQ

BCTKCDIGN/DXWVWIUNH GHV
'LILWDODXVJDQJY NDQQ PLW GH
JHUHJHOW ZHUGHAQ

(GUVLH /IDXWVWIUNH ZLUG DXI

9RUHLQJHVWHOOW 9DULDEHO 0D[ JHVHW]W 'LH /DXWVWIUNH
QLFKW PLW GHP 1 JHUHJHOW Z

&KIKVCNCWUICPI

)sU GLH GLJLWDOH $XVJIJDEH N|Q@HR6GHHLLDIWERQHRODIKDZIKOHQ

.+] OD[ )UHTXHQ] N+]
.+] OD[ )UHTXHQ] N+]
.+] O0D[ )UHTXHQ] N +]

'"XUFKOHLWHQ 3DVVWKURXJK

9RUHLQIJHVWHOOW ]

1RVKUEJ

6LH N|JQQHQ GLH RSWLVFKH $XVJDEH $1 RGI
VFKDOWHQ

YRUHLQJHVWHOOW $1



“QCZKCN

6LH NJQQHQ GLH NRD[LDOH $XVJDEH $1 RGHU {
VFKDOWHQ

YRUHLQJHVWHOOW $1

JCRNGUU 9KGFGTICDG

'"HU 1 XQWHUVWW]W GLH )XQNVOMRHU G HH FEFNHQORVHQ : XHGHUJIDEH I
03 :$9 )/$& XQG '6' 'DWHLHQ

SRUHLQJHVWHOOW $1

y 7,33
1XU PLW /$0( NRGLHUWH 03 'DWHMH® ZHUGHQ XQWHUVW-=
'LH )XQNWLRQ GHU XQWHUEUHFKXQU\G UM B QPLISGBHIBEHGHUKROHQ
1RUPDO :LHGHUJDEHPRGXV YROO %QWPRUFKXWQW 6RGXMIG=XIDOOVZLH
GLH *DSOHVV :LHGHUJDEH QLFKW XQWHUVW-W]W



&KCUIJQYGHHGMV $KNFE€DGTICPI

+LHU VWHKHQ ,KQHQ VHFKV YHUVFKLHGHQH 2SWL
9HUI+IXQJ

$00H (LQ $XVEOHQGHQ hEHUJBE®O 5RWDWLRQ
RGHU .HLQ (IIHNW

+,1:(,6 )U ZHLWHUH ,QIRUPDWLRQHQWRHKBIV.OREZWHO

&KCUJIQY #P\GKIG\GKYV

6LH N|QQHQ GLH $Q]JHLJHGDXHU XQUBLH (I1THNW(
'LDVFKDX EHOLHELJ HLQVWHOOHQ

$Q]HLJH]JHLW =HLWVSDQQH ZLHRMWRJH MHGHYV
DQJH]HLJIW ZLUG

=HLW I+U (IIHNW =HLWVSDQQH HG&IQH Ve yROWRY hE
]XP QIFKVWHQ EHQ|WLJW ZLUG

+,1:(,6 )*U ZHLWHUH ,QIRUPDWLRQHRWRHKBIV.OFSZ WH O

4GRNC[ICKP

9CU KUV 4GRNCJ[ICKP OQTOCNKUKGTWPI

-HGH $XIQDKPH &' KDW LQ GHU 5HHXMHUHXQH DM&GHIWAK RNWMVEHLP $EVSLI
XQWHUVFKLHGOLFKHU &'V E]Z GHUXXVDRWRMWROQPHDXOWK @ B WYNREXKLHGHQHQ
IDXWVWIUNHUHJHOXQJ PDQXHOO KXW HSHLWWFWLAGHEHQD XW QEFXVSLHOH!
5HSOD\JDLQ )XQNWLRQ GHV 1 LWWHHQEN]QVCRLQOKWOIAV(UQRH JZLVFKHQ
OXVLNWLWHOQ QLFKW PHKU Q|WXRNWH R UPDRAMWWHOXQIVR 7LWHO GHC
IDXWVWIUNHZHUW XQG VSHLFKHUMW IGR B EZM QLIHFO ASY PLWGDEDQQ GLH /D X\
GLHVHQ JHVSHLFKHUWHQ .RUUHNWXQUIMHNUUWWRU HUK|KW RGHU YH
YRUHLQJHVWHOOW $86

BQTCWUUGV\WPIGP HET 4GRNC[ICKP

'LH 5HSOD\JDLQ )XQNWLRQ LV\MLGHQN JEDH VL& 0 OKUNGEIM P DQJHVFKOR
HIWHUQHQ 86% 6SHLFKHU RGHU HUGHPEHHWQGHUNVSHLFKHU



=*+09'+3FHLP $NWLYLHUHQ GHU 5HSODMDLR '%%X @NXWLRUEG HU BILBG GHU
5HSOD\JDLQ :HUW DXI| GLH 2ULJLQDB O VWHK DX IDQH A ZH) GH\® 0XVLN '% |,
KLQWHUOHJWHQ 'DWHQVSHLFKHU EHILQGHQ

'D]X P*VVHQ 6LH LP 6(783 OHQ+ GLNWAHRSODNMLQLIUHQ LQGHP 6LH VL
VHW]HQ 6HWXSI!$XGLR!S5HSOD\JDL® YRUHLQJHVWHOOW $8

'IKUHQG GHU :LHGHUJDEH HLQHODDIWHIQ '®MWHHENH BIHSW ZLUG GHU :t

G% LQ GHU =HLOH GHU HHUWWLODQVLFKW DQJH]

)+U '6' 'DWHLHQ ZLUG GLH 5HSODMDRIQX)XWNWYROWQIWU ZHQQ GLH '6' 'L
3&0 'DWHQ DEJHVSLHOW ZLUG 6HWXEI&XGLR!'6' 6LIQDOW\

)eU 04$ 'DWHLHQ NDQQ GLH 5HS G DA JIMHLQX YW QN IHIRGHQL F

4GRNC[ICKP &CVGP KP FGP /GWCFCVGP GT\GWIG

£ ODUNLHUHQ 6LH GLH HQWVSUHFKH®DQ @QHWDWHL
GHU UHFKWHQ 3)(,/7$67( N|QQHQ DXFK PHKUH
DXVJHZIKOW ZHUGHQ

o 'UsFNHQ 6LH GLH 0(18 7DVWHQ XQG ZIKOHQ 6
'‘DWHLEHIHKO &5HSOD\JIDLQ

¥ 8P 5HSOD\JDLQ 'DWHQ ]X KLQWHUOHJHQ
hEHUVSULQJHQ RGHU 1HLQ

hEHUVSULQJHQ EHGHXWHW GDVV BH$O'DWHILE Q
'DWHQ KDEHQ +EHUVSUXQJHQ ZHUGHQ RKQ
YRUKDQGHQH 5HSOD\JDLQ 'DWHQ ]X *EHUVFKUH|
'HQQ 6LH 1HLQ ZIKOHQ ZHUGHQ EHL DOOH
OXVLNGDWHLHQ GLH QHXHQ 5HSOD\JDLQ 'DWHQ



i '"HQQ GLH 1RUPDOLVLHUXQJVLQIRWADAHLRQHQ
JHODQJHQ 6LH DXWRPDWLVFK ]XUeFN ]XU /LVWH

4GRNC[ICKP &CVGP KP FGP /I GGMBCVGP \WTE€EMU

£ ODUNLHUHQ 6LH GLH HQWVSUHFKH®QGH 'DWHL
OLW GHU UHFKWHQ 3)(,/7$67( N|QQHB®XFK P
DXVJHZIKOW ZHUGHQ

o 'UsFNHQ 6LH GLH 0(18 7DVWHQ XQG ZIKOHQ 6
'DWHLEHIHKO &5HSOD\JDLQ 'DWHQ ]XU«FNVH\

¥ 8P GLH 5HSOD\JDLQ ,QIRUPDWLRQR®Q DRQGEHHR O]
DXVJHZIKOWHQ 'DWHLHQ ]XU*FN]XVHW]HQ ZIKOH
'HQQ 6LH S$EEUHFKHQ ZIKOHQ RGHU+BNHQ5 (785
ZLUG GHU 9RUJDQJ DEJHEURFKHQ



' '"HQQ GLH KLQWHUOHJIJWHQ 5HSOD\JDLQ 'DW

ZXUGHQ JHODQJHQ 6LH DXWRPDWVVYFKWXU*FN ]!

.KOKVKGTVG #DVCUVTCVG DGKO 7O0YCPFGNP

)sU GDV 8PZDQGHOQ YRQ OXVLNGDRWRBWH O |RQG QUL HDWHH IPD[LPDOH ¢

DXVZIKOH
Q YRUHLQJHVWHOOW $86

$86 EHGHXWHW GDVYV |U Gl
XPIHZDQGHOWH 'DWHL GLH
XUVSU*QJOLFKH $EWDVWUDW
DQIJHZHQGHW ZLUG

2QYGT 1P 8QNWOG

+LHU N|QQHQ 6LH GLH JHZ*QVFKWH /DXWVV
DXVZIKOHQ PLW GHU GHU 1 QDFK GHP +R
OXVLN ZLHGHUJLEW 6LH N|QQHQ ]JZLVFKHQ
2SWLRQHQ ZIKOHQ

'HQQ &/DXWVWIUNH GHU OHW]WHQ :LHGHUJ
DXVJHZIKOW LVW ZLUG OXVLN LMQHGHU JOH
DEJHVSLHOW ZLH EHL GHU OHW]WHQ :LHGH
8QWHU GHP OHQ+*SXQNW &/DXWVWIUNHDXVZ
6LH HLQH EHVWLPPWH /DXWVWIUNH HLQVW

YRUHLQJHVWHOOW /DXWVWIUNHDXVZDKO



OGV\YGTM

9HUJHZLVVHUQ 6LH VLFK GDVV KKUQHW |.DHEWHNNDEGIBU (W.Q 86% :L)L

DQJHVFKORVVHQ LVW
£ glIQHQ 6LH GDV 6(783 OHQ+s ! IHW]LHWBN XQG GU:

2. TDVWH

a :|IKOHQ 6LH :LUHG 6HWXS /$1 RGH®L:LUHOHVV 6
XQG EHVWIWLIHQ 6LH ,KUH $XVZDKO PLW GHU 2. 7
y 7,33 8QWHU 1HW]ZHUN ,QIR ZHUGHQ GLH
IHW]ZHUNLQIRUPDWLRQHQ DQJH]JHLJIW

-CDGNPGV\YGTM GKPTKEJVGP

&*%2 #WVQOCVKUEJG +2

£ IKOHQ 6LH '+&3 $XWRPDWLVFKH ,3 GG EHVWIWL
2. 7DVWH (V PVVHQ NHLQH :HUWH HLQJHJHEHQ ZHL

a :|[KOHQ 6LH GLH 6FKDOWIOIFKH '"?§H $RGZEHKWOW IWLJ
PLW GHU 2. 7TDVWH

¥ 'HQQ GLH 1HW]ZHUNYHUELQGXQJWUIROJUHLFK Kl
ZXUGH ZHUGHQ GLH 1HW]ZHUNLQGROPOMVYLRQHQ ZL
DQJH]HLJIW

(GUVG +2

£ :IKOHQ 6LH )HVWH ,3 XQG EHVWIWLIJHQ PLW GHU
8 *HEHQ 6LH GLH HQWVSUHFKHQGH Q6XEQHWHLQ 3
PDVN HWF



¥ :IKOHQ 6LH GLH 6FKDOWIOIFKH '"B. PKWGGHKMVWIWLJ
2. TDVWH

i "HQQ GLH 1HW]ZHUNYHUELQGXQJ WUAROGHHLFK KH
ZHUGHQ GLH 1HW]ZHUNLQIRUPDWLBQHQHZUOW LP %L (

9.#0 8GTDKPFWPI GKPTKEJVGP 9KTGNGUU 5GVWR

=XP (LQULFKWHQ HLQHU GUDKWO RE\LH®/ il MWG HUN Y HAHELL Q[ @XOQFKNHLWH Q
1HW]ZHUN PLW RIIHQHU 66," RGHU WPLMKMHBQWHHE G W HNS&8 H O

#2 .KUVG FWTEJUWEJGP QHHGPG 55+&

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

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

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

! )DOOV GHU $3 SDVVZRUWJIHVEKsW]\
6LH GDV 3DVVZRUW HLQ XQG ZIKOHQ

'HQQ GLH 1HW]ZHUNYHUELQGXQJ
HUIROJUHLFK KHUJHVWHOOW ZXUGF
1HW]ZHUNLQIRUPDWLRQHQ ZLH LP
DQJH]HLJIW

=XP (LQJHEHQ ,KUHU 'DWHQ YHUZHQGHQ 6LH GLH
DOSKDQXPHULVFKHQ 7DVWHQ GHU )HUQEHGLHQXQJ O

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



#2 OCPWGNN GKPUVGNNGP XGTUVGEMVG 55+&

£ :IKOHQ 6LH $3 PDQXHOO HLQVWHDP® BB QXQG JHEHQ
$3 1DPHQ HLQ VLHKH %LOG OLQNYV

a :HQQ 6LH GHQ $3 1DPHQ HLQJHIJHEHQ.KDEHQ ZIKOF
XQG EHVWIWLIJHQ PLW GHU 2. 7DVWH

¥ P QIFKVWHQ 6FKULWW |IIQHW VLFK GDV )HQVWHU ]
3DVVZRUWHLQJDEH

'DQQ JHKW HV ZHLWHU ZLH REHQ XQWHU 'RIITHQH
66," EHVFKULHEHQ

9K(K 4GRGCVGT 4QCOKPI (WPMVKQP

‘HQQ GLH 6LJQDOVWIUNH GHV YHUEXQGQNQH Q $8 EXAMBHW VGFK GHU 1 P
GHU GLHVHOEH 66,' DEHU HLQH B/H W] WU HDELOQ YXGRWW DUNGHBHX QG HUNDQ

OGV\YGTM +PHQ

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

9.#0 5KIPCNSWCNKVkV

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



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

'HQQ EHL :DNH 2Q /$1 $1
HLQJHVWHOOW LVW NDQQ GHU 1
GXUFK HLQ 6LJQDO YRQ DX%HQ
YLD 1HW]ZHUN HLQJHVFKDOWHW

ZtUG
YRUHLQJHVWHOOW $86

+,1:(,6! :HQQ GHU :DNH 2Q /$1 ORGXVLD@JIHWHXBPIOWHW GDV .RQWUROO
9RUGHUVHLWH GHV 1 EODX DXFKHEH)QpIQ GEHGEBQXQUIRGHEHU PLW GHP
.QRSI YRUQH DP *HUIW DXVVFKDOWHQ

OGV\YGTMFKGPUVG
,P 6(783 OHQ+* XQWHU

IHW]ZHUNGLHQVWH ZHUGHQ C
YHUVFKLHGHQHQ 'LHQVWH
DQJH]HLJW ZLH 6DPED 6HUYH
83Q3 6HUYHU XQG )73 6HUYHU
XQG 6KDUHSOD\ $LUSOD\

SCODC 5GTXGT

OLW GLHVHU )XQNWLRQ N|QQHQ 60H W RF V8EZ HEJHNUD,XIUGHRND ]XJUHLIHQ

P 6(783 OHQ+ [IIQHQ 6LH GHQ OHQ+*SXQNW 6DPED 6HU
XQG ZIKOHQ '$1 %HVWIWLJIHQ 6LWB 2KUH $XVZDKO PL)
7DVWH

YRUHLQJHVWHOOW $86

£ :IKOHQ 6LH '6DPED 6HUYHU XQG HHWVWIMWNVIWHKY 6LH PLW G



g :lKOHQ 6LH "*HUIWHQDPH XQG JHEHI® BH® HHJ *« O0HKMWMWQ JHQ 6LH PLW
o :IKOHQ 6LH '$SUEHLWVJUXSSH XQG JWENWIGHQH@®BHI PIL\Y 2.

OGV\YGTMHTGKICDGP 5CODC %NKGPYV

'HQQ 6LH GHQ 1

DQ ,KU ORNDOHW 1DW]|BHPNEBEQVEFKIOQWZIH . VH DXFK QI

6SHLFKHUJHUIWH DQJHVFKORVVHBQYRG GIUBDOMQ GESHLMRHHULUHUIWHQ Pl
VWUHDPHQ XQG DEVSLHOHQ 'D]X 1AW YZHU B LU H]XIDEWQ GILIY ULFKWH Q

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

%URZVHU XQG ZIKOHQ 1(7

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

¥ ODUNLHUHQ 6LH &6HUYHU PLW GHPG6EXKUVRU XQ
PLW GHU 2. 7TDVWH

i 'LH DQJHVFKORVVHQHQ 6HUYHU ZHALGHX DQJH]HI

§ :IKOHQ 6LH GHQ HQWVSUHFKHQGH@ 68HHWYHU DXV
GDUDXI

"'DQQ ZLUG GLH ,3 $GUHVVH XQWBQJBIBGIWXWRF

6ROOWH GLH ,3 $GUHVVH QLFKW® @LH]NLBEHW ZHU
ELWWH «EHU GLH 7DVWHQ HLQ 6 L7 \NW@WHXQ DXF K |
GHQ 1 DQVFKOLH%HQ

© ODUNLHUHQ 6LH GLH ,3 $GUHVVH PNWQGELH& X UV F
GDUDXI
a 'DQQ ZLUG GHU )UHLJDEHRUGQHU XQWHU &)
2UGQHUQDPH DQJH]HLJIJW

)DOOV GLH )UHLJDEH HLQH $XWKH@WVYVHRHUXQJ
6LH DP 3& LQ :LQGRZV GLH HQWVSHKFKHQGHQ
YRUQHKPHQ



« =XP $EVFKOLH%HQ PDUNLHUHQ 6LXQGLH 6FKD
EHVWIWLIJHQ 6LH
- )DOOV JHZ+*QVFKW N|QQHQ 6LH GHQ 2UGQHUQD

- 1XQ N|QQHQ 6LH GDV IUHLJHIJHEH@HQHU]HLFKQL
XQG GLH 'DWHLHQ DEVSLHOHQ ®LAUGLEHULP IUHLJ
EHILQGHQ

OGV\YGTMHTGKICDGP DGCTDGKVGP QFGT GPVHGTPGP

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

a '"UsFNHQ 6LH DXI| GLH 0(18 7DVWH3REBXS8IQHW VLFK
OHQe VLHKH OLQNYV LQ GHP 6LHWEIOHRGHWUJIDEH E

HQWIHUQHQ N|QQHQ

<WXQT GKPIGIGDGPGP $GPWV\GTPCOGP XGTYGPFGP

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

72P2 5GTXGT

'LHVH )XQNWLRQ HUP|JOLFKW HV ,OM@GDPLY3NB GIORHAWIWURWRNROO X
HLQ 3& OXVLN DXV GHU O0XVLNGDWHQREDWIN GHYXYV S IDHPO#HI

6WDQGDUGPI%LJ LVW GLHVH )XQRVHRY HDWN WVWLBIXIWS IGIKVWHOOW



(62 5GTXGT

'"HQQ 6LH GLH )73 6HUYHU )XQNWLR QQ HXWIHD XA AWKMWHQHWIZHUNGLHQ
OHQ+*SXQNW )73 6HUYHU XQG ZIKOHQ $i1 LVMU I%WQIWOHUWDPOV *DV
BWDQGDUGSDVVZRUW ODXWHW  HLELBHUQ@OQ DEHW DXV RUW YHUJHE

y 7,33 6LH N|QQHQ HLQ )73 3URZUDP® ZYHUZH QGHMH $OV =HLFKHQFRG
HLQJHVWHOOW VHLQ

9CU OCP OKV FGT (62 5GTXGT (WPMVKQP OCEJGP MCPP
I1DFKGHP 6LH HLQH )73 6RIWZDDKXI ZKHHPY%3 & LONWWDOOLHUW KDEHQ N|Q

E]Z 2UGQHU NRSLHUHQ O|VFKHQ WRGIKOW WIMHK FKHWY IGHX QB V,KUHU 3& )
YHUVFKLHEHQ

5JCTGRNC[ #KTRNC]

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

YRUHLQJHVWHOOW $1



+PVGTPGVFKGPUVG

'HU 1 ELHWHW 2QOLQH OXVLNGLAHAMWNHQWHRULG WBNLH/BRGBN 'DPLW N|Q(
OXVLF 4REX] 7,'$/ 'HH]JHU 1DSVWHR IQUH NMI UMV &HE 1 DEJHVSLHO
YRUDXVJHVHW]W 6LH KDEHQ VLFK EHH@QMP WHHQW VSUHHAHKMQERG ,KUH =
%HQXWJHUQDPH XQG 3DVVZRUW DirQL NRUUHNW HLQJHJHE

.KUVGPCPUKEJV

:IKOHQ 6LH DXV RE ,KUH OXVLN LQ 7H[WIRL
$OEXPELOGHU NOHLQH PLWWOHUH RGHU
DXIJHOLVWHW ZHUGHQ VROO
YRUHLQJHVWHOOW 7H[W

6LH NJQQHQ DXFK JDQ] HLQIDFK PLW GHU
7DVWH GHU JHUQEHGLHQXQJ JZLVFKHQ 7H]\
'DUVWHOOXQJ XPVFKDOWHQ

IKPKCVWTCPUKEJVGP KP 6GZVCPUKEJV

8QWHU GLHVHP OHQ+*SXQNW N|QQHQ 6LH GLH >

$Q]HLJH YRQ OLQLDWXUELOGHU®WQ GHU 7H[W
DNWLYHUHQ E]Z GHDNWLYLHUHQ
YRUHLQJHVWHOOW $86

+,1:(,6 :HQQ GLH $QJHLJH YRQ OIGHWWXUELO
7JH[WOLVWH DNWLYLHUW LVW GDKKHUW HV HWZ
MHZHLOLJH /LVWH HUVWHOOW LVW



#OC\QP /WUKE 3QDW\ 6+&#. &GG\GIUHERRKYGCT *K

%HLP 1 VLQG GLH 2QOLQH OXVLNGLHREXH 74P ]RG®HIJKVULFIDSVWHU X
+LJKUHV$XGLR EHUHLWV LQWHJULWUGHR QG N|ENGHNG LGILOM N'W (PGHQ YR U
6LH KDEHQ VLFK EHL GHP HQWYVSWHHKMQ GBG ' KHGIVAX UHQLVBDWHQ % H
XQG 3DVVZRUW DP 1 NRUUHNW HLQJHJHEHQ

5[UVGO

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

IGPEURTCEJG

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

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

y 7,33 (QJOLVFK LVW DOV OHQWSUDFKH YRUHLG

(/ 4CFKQ &#$ CWUYKINGP

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

YRUHLQJHVWHOOW '$%



(TGSWGP\DCPFYCJN

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

YRUHLQJHVWHOOW (XURSD »
OIUGOLFK

48&5 +PHQTOCVKQPGP PWV\GP DGK 5GPFGTUWEJG

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

YRUHLQJHVWHOOW $1 $86 VFKI

#WVQOCVKUEJG 9KGFGTICDG

‘IKOHQ 6LH $XWRPDWLVFKH
':LHGHUJDEH DXV XQG

EHVWIWLIJHQ 6LH PLW GHU 2.
7DVWH 6LH N|QQHQ $1 RGHU

$86 HLQVWHOOHQ
YRUHLQJHVWHOOW $86

y 7,33 )eU ZHLWHUH ,QIRUPDWLRQHMAWRABWLDEKWHIOHGHUJDEH

OKGFGTICDG HQTVUGV\GP

"HQQ GLHVH )XQNWLRQ DNWLYLHURVQU¥WVWHDRH-ORWFIGIDKUHQEDXWRPDWLYV
DE EHL GHU HU ]XOHW]W JHVWRISSW OHRGHWURXVHIHB @KWY 5DGLR

glIQHQ 6LH GDV 6(783 OHQ-

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

2. TDVWH VLHKH %LOG
9RUHLQJIJHVWHOOW $86



y 7,33

'LHVH )XQNWLRQ ZLUG 1,&+7 XQHUOHUWRN -RMGWU LHPIQ IHXWAR' 30D\ )XQNWL
LVW

'LH )XQNWLRQHQ ZHUGHQ PLW IPQEHILGMU 3ULRULWIW EHK
$ODUP )XQNWLRQVR 30D\ )XQNWLRGHUJDEH IRUWVHW]HQ )XQNWLRQ

2NC[ KP $TQYUGT 9KGFGTICDG KO $TQYUGT

I9RUHLQJHVWHOOW 2KQH 8QWH!

+PMNWUKXG 7PVB®TOMHTBRGTIV LQ GHQ 8QWHURUGQHHOWZHUGHQ DXFK DI
PWT CMVWGNNBRQIFPGITH VLFK LQ 8QWHURUGQHKQY BHEILM\GSHL® OZH UG |

6LH N|]QQHQ DOOH 'DWHLHQ DXV PHKUHUHQRGHODBYWHEVQHROHQ
£ :IKOHQ 6LH PLW GHU 5(&+7(1 3IHLOWDVWH 2UGQHU DXV
o 'UsFNHQ 6LH GLH 0(1h 7DVWH XP GDWQHB@SXS 0HQ« |X |[I
¥ :IKOHQ 6LH :LHGHUJDEH VWDUWHQ
|
|

$O0OH 6RQJV DXV GHP DXVJHZIKOWH®SLRAO®QHU ZHUGHQ DEJHV

9GTMUGKPUVGNNWPIGP

8P GLH YRUJHQRPPHQHQ (LQVWHO GQUHR OXU+ANNMHLOMOHPIIQHQ 6LH
6(783 OHQ+ ! B\WWHP ! :HUNVHLQVWWQ DK@ PH® XQG EHVW

+,1:(,6! 1DFK HLQHP =XU*FNVHW]HXQ@XH QHUINWHW. VWK GBIU (LQVWHOOX



*&& #DUEJCNVWPI (GUVRNCVVGP 4WJGOQFWU

)DOOV 6LH HLQH H[WHUQH 86% )HWWBSIOORWNVH @ @IEEHR 1 N|RQHQ 6LH XQW
OHQ+*SXQNW HLQVWHOOHQ RE GLMWW&JQNFK R QHUUQEHMWVMPPOHQ =HLW

LQ GHQ 5XKHPRGXV ZHFKVHOQ V RRIUH Q V] XMUNSKHZD K@ | £8BWL 0L Q 0LQ
0LQ XQG 6WXQGH

'HU 1 EHQ|WLJW FD BHNXQGHBAPRBXOWKYXGCGHBE AXKKHQ :(IKUHQG GLI
=HLW VSULFKW GHU 1 PLW 9HU]JUHHXQEHDXILHIXKQAK O GH

SRGKEJGT HQTOCVKGTGP

+,1:(,6 'LH )RUPDWLHU )XQNWLRQWGNNLDH QW WUWKRRLHUXQJ :HQQ
3DUWLWLRQHQ DXI GHU )HVW S RIJW I\ LHHUNAVQHELBIHQL Pl | FK VWM RO DWW H ELV

+,1:(,6 OLW GHP 1
N|JQQHQ DQJHVFKORVVHQH
H[WHUQH 86% 6SHLFKHU
IRUPDWLHUW ZHUGHQ

+,1:(,6! %HLP )RUPDWLHUHQ GHU )Y INWSODWWH ZHUGHQ DO
GDUDXI EHILQGOLFKHQ 'DWHQ JHO|VFKW

&CVGKU[UVGOTGRCTCVWT
‘HQQ 6LH BUREOHPH PLW GHP 'DWHIOWRVWHPHIQLQFNWLBRHHPRIGLXPV YHUF
EHL HLQHU H[WHUQHQ 86% )HVWSDDWFWMKHLWWDBEPHW 6GHHEHH 0KQNWLRQ ¢

'DWHLV\VWHP GHV 6SHLFKHUV ]X EHKHEHQ

IKOHQ 6LH GHQ OHQ*SXQNW 'DWHL¥YHWWWHMWILRBEQUAOWXRLWKGEU 2. 7DVW I



y $&+781* J)*KUHQ 6LH GLHVH )XQNXWLRAH @ QWADH/ I DWW HALWV\VWHP GHU )|
SUREOHPORV IXQNWLRQLHUW

*GNNKIMGKYV

+LHU N|QQHQ 6LH GLH +HOOLJNHILPRV1G HWLERVYWHOGNRKLUPYV

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

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

JHUQEHGLHQXQJ N|QQHQ 6LH GLH HHQY@NHRKWHD + H C
YRUHLQJHVWHOOWHU :HUW

#NCTO GKPUVGNNGP 9GEMGT

6LH NJQQHQ ELV ]X VHFKV $ODNP 1E]B U:RFN] R BWHIWDOH Q

£ :IKOHQ 6LH GHQ OHQ*SXQNW $ODUP LP 6\VWHP 0]
(VHUVFKHLQW GLH $ODUPOLVWH VLHKH %LOG C

a :|[KOHQ 6LH GLH JHZ*QVFKWH =HLOKIDEKKV XQG GL
2. 7DVWH (V HUVFKHLQW GHU %HOGXQHLUP ]XL
VLHKH QIFKVWHY %LOG

+LQZHLYV 'LH =HLW VROOWH HODQYWXHQ &I$IWHL
=HLW HLQJHVWHOOW ZHUGHQ



£ 6BWHOOHQ 6LH GLH =HLW PLW GHQIREHQ XQW

a :|[KOHQ ©6LH HLQHQ :LHGHUKRQOXQJVPRGX
ZHUNWDJV PLW GHU 2. 7DVWH

¥ :IKOHQ 6LH GLH JHZ*QVFKWH OXYLNTXHOO
RGHU L5DGLR DXV GHU )DYRULWHQOLVWH

i 6FKDOWHQ 6LH '6FKODIHQ $1 RGHU $86
%HVWIWLIHQ 6LH ,KUH (LQVWHOOXQJHQ PLW

+,1:(,6 :HQQ HLQ $ODUP SURJUDPPQWUWDYVWROBMHWYEKHLFRQ LQ
‘:LHGHUJDEHDQVLFKW

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

#WVQOCVKUEJGU #WUUEJCNVGP

'HU 1 ZLUG ]XU SURJUDPPLHUWH QL¥HKWHDWQXW HHDXWRPOWHQ XQG DXVJ

£ glIQHQ 6LH 6(783 ! 6\VWHP

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

6LH NJQQHQ GLH =HLW EHOLHELJ HLQVWHOOHC

‘HQQ 6LH DOOH (LQVWHOOXQJHQ YRUJHQRPPH
PDUNLHUHQ 6LH GDV 2. 6\PERO XQ& GU*FNHQ
+LQZHLV

1X "HUWH YHUIQGHUQ PLW GHQ 3| HDOWRWWEHZ HREIPQP XYW VEHH® 3IHLOWDVWH (
]X 8P GHQ :LHGHUKROXQJVPRGXV ]X GQEBHUJDSWH NHQ 6LH

]X 'LH '$XVVFKDOWHQ )XQNWLRQHD @Q @NW GHHRK ®/\H LOWEPBEGWIHVFKDOWHW ZH



$P %LOGVFKLUP HUVFKHLQW GD&5%LOG OLQNV 0!
7DVWH =85h&. YHUODVVHQ 6LH GDV 6HWXS OHQ-

+LQZHLV 'DV DXWRPDWLVFKH $XWQKKDOWHQ X
GDQQ NRUUHNW ZHQQ HLQH =HLWWBRQQH YRQ P|
]JZLVFKHQ GHP (LQVFKDOWHQ XQG GHP DXWRPDWI
$XVVFKDOWHQ OLHJW

+,1:(,6 :HQQ HLQ $XWRPDWLVFKHYYD BXVNVEWDIOMHMHISVYRKHLQW GDV IRO

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

SETQNNIGUEJYKPFKIMGKYV

IIQIJHUH 7TH[WH ZHUGHQ DP % LOGNRAHE@ HY BURIOCGIWFKEZHQGLINHLW GDI

YRUHLQJHVWHOOW 6WXIH

#P\GKIG\GKNGP LG 5GKVG

+LHU N|QQHQ 6LH GLH $Q]DKO GH UJMWH D LTGIGW FHKILOIP QD QUG VW HOOH Q

YRUHLQJHVWHOOW =HLOHQ



$GPWV\GTUEJTKHVCTV GKPUVGNNGP

8QWHU :LQGRZV VWHKHQ YHUVFKLHGHQMWHe«JEBDKULDPDWBEHXQWH
& :LQGRZV )RQWV OLW GLHVHU LRGNGILRRQN PUQEWQELH MHUZHQGHQ

£ .RSLHUHQ 6LH GLH JHZ*QVFKWH 6EGHQIVEP%VGISEGHRHL DXI HBXI
JHVWSODWWH GHV 1

o glIQHQ 6LH GDV 6(783 OHQ+ ! 6\VWHWOUMH RRW |EWWWKMLIHQ 6LH PL)
7DVWH XP GDV OHQe<IHQVWHU ]X [IIQHQ VLHKH %LOG

¥ :IKOHQ 6LH GHQ OHQ*SXQNW '6FKU LGWH 8 KD X W DKLOMIDQ GORVH L X V
]X ODGHQ

8P ZLHGHU GLH XUVSU*QJOLFKH 8\VWIHP] X¥WHIOWHDQY W IKIDWHQ 6LH GHQ |
'6WDQGDUGVFKULIW DXVZIKOHQ X6 WHNWIWLIHQ PLW GHU

$TQYUGTCPUKEJV

+LHU N|QQHQ 6LH HLQVWHOOHQ LN®IDAHAFHKH LIPU WU RDHHUXD QJIH]HLIW Z
LQ 7TH[WIRUP RGHU LQ %LOGIRUWPHD QW R%S H LEOE XPLARRWBHUH R

OLW GHU 7(;7 $57 7DVWH GH
JHUQEHGLHQXQJ N|QQHQ 6LH
JDQ] HLQIDFK JZLVFKHQ 7H[W
XQG %LOG 'DUVWHOOXQJ

XPVFKDOWHAQ
YRUHLQJHVWHOOW 7H[W

IKPKCVWTCPUKEJVGP KP 6GZVCPUKEJV

8QWHU GLHVHP OHQ+*SXQNW N|QQHQ]BHLHHGY R J XOLIQLDWKKHE SOGHUQ LQ G
JLVWHQDQVLFKW DNWLYLHUHQ E]Z GHDNWLYLHUHQ



YRUHLQJHVWHOOW $86
+,1:(,6 :HQQ GLH $QJHLJH YRQ O LGHW WK[WELIOWGMHH Q NWWLYLHUW LVW G
OIQJHU ELV GLH MHZHLOLJH /LVWH HUVWHOOW LVW

'PGTIKGURCTOQFWU

*HP1% &( 9RUVFKULIW (U3 (QHUJLAHHIGB JGHQ] B5H JPDQ HW ZD OLQXWH:!
%HWULHE RGHU (LQJDQJVVLIQDOHDKW RPDMVMILGHIQ DXNORBRXKKDOMNH 2Q /4
YHUVHW]W 'LHVH )XQNWLRQ NDQQVIWH B HMW XRSGHHIQSE 6 QMNBKED OWHW ZHU

YRUHLQJHVWHOOW $86

6CUVGPDGNGIWPI HET QRVKQPRG BKENPWEPKPKWO (G

2SWLRQDO LVW HLQH ]JZHLWH )HUDREHG B RRDQ LXPVLQRERGHUWVWHP 'HV
HUKIOWOLFK GLH QXU GLH JMJLDMWHY WD&MHVP BHUDEHGLHQXQJ PL\
7DVWHQ 5 XQG 5 DXVJHVWDWVWHWHGHD 6lEQHBLYLGXHOO

glIQHQ 6LH GDV 6(783 OHQ+ ! 6\VWHNWH\ Bl GJZ5&
XQG ZIKOHQ 6LH DXV VIPWOLFKHQQHQQ@HEHGLHQXQJIVIXQNW
JHZ*QVFKWH 7DVWHQEHOHJIXQJ DXV

<WUKVA\NKEJG 2TGOKWO (GTPDGFKGPWPI
CWU #NWOKPKWO



<GKYV

6LH N|JQQHQ GLH =HLW YLD ,QWHUWIOHY RGHU PDQXHOO HLQVW

<GKVHQTOCV

'HU 1 JHLJW GLH 8KU]JHLW DQ ZIRBHBGS GWMURIHWWGUD GLR

$QVRQVWHQ N|QQHQ 6LH VLFK GXUFK 'UsFNHQ GHU
7DVWH DX| GHU JHUQEHGLHQXQJ \GMHIQ8KU]JHLW DQ]JF

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

<GKVGKPUVGNNWPI XKC +PVGTPGYV
'IKOHQ 6LH GHQ OHQ+*SXQNW
=HLWHLQVWHOOXQJ ,QWHUQHW X

EHVWIWLJHQ 6LH PLW GHU 2. 7DVW
ZHUGHQ DOOH =HLW]RQHQ DQJH]H

y 7,33 %HYRU 6LH =HLWHLQVWHRKOKQJ WWBI QOWE LQHW DERKHU GDVV C
1HW]ZHUN E]Z ,QWHUQHW DQJHVFKORVVHQ LVW

a :|IKOHQ 6LH GLH JHZ*QVFKWH =HLWLI/XGHRG EHVWIW
2. TDVWH

y 7,33 B6WDQGDUGHLQVWHOOXQJ *07 /RQGRQ

<GKVGKPUVGNNWPI OCPWGNN

'"HQQ NHLQH 1HW]ZHUN E]Z ,QWHU®RHWYMWEINJORED BRUKB®IH =HLW DX
HLQVWHOOHQ



£ :IKOHQ 6LH =HLWHLQVWHOOXQJ XH\G 2E HN\DW WM. J H
o :HQQ 6LH GLH ULFKWLJH =HLW PD@XHROHLLQJIHJ
6LH GLH 6FKDOWIOIFKH '2. XQG EBVRLM IGHI® 2 K UH
7DVWH

(KTOYCTG

8QWHU GHP OHQ*SXQNW )LUPZDUH NILQ@WO® GQHHE®MWHDNWRHAHDWH 9HUVLR
JLUPZDUH 8SGDWHYV LQVWDOOLH BK@ WHH GHIRW B WH RIQH@QGHHUSI IHQWOLF
DXl Z2Z2Z FRFNWDLODXGLR GH

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

#MVWGNNG 8GTUKQP

8P VLFK GLH DNWXHOOH )LUPZDUH
DQJHLJHQ ]X ODVVHQ ZIKOHQ 6LH $
9HUVLRQ XQG EHVWIWLJHQ PLW G
7DVWH

ICPWGNNGU 7RFCVG

£ %HVRUJHQ 6LH VLFK ]XQIFKVW GLH X@WXH )LUPZD
VSHLFKHUQ 6LH GLHVH LP +DXSWWHBENNLFKQLY HLQHV &
o BWHFNHQ 6LH GHQ 86% 6WLFN LQIGHQ 86% +RVW 3RU
¥ glIQHQ 6LH GDV 6(783 OHQ+ ! )LUPZBGHWKRDX@GHOOHYV ¢
EHVWIWLIJHQ 6LH PLW GHU 2. 7DVWH

I \]JKOHQ 6LH QXQ GHQ HQWVSUHFKHQG®GMNQ @BM 6SHLFKF
VLFK GLH )LUPZDUH 'DWHL EHILQGHW

§ :IKOHQ 6LH GLH [[[[[[[ SNJ 'DWHL®DBEVHXPIGNEGN W IWLJF}
2. 7DVWH



%HVWIWLIHQ 6LH GLH 5«FNIUDJHDRMWRRD W VVHFBKHRW IWXWIWD UW :IKUHQG (
8SGDWHV GDUI GDV *HUIW QLFKW DXVJHVFKDOWHW ZHUGHQ

#WVQOCVKUEJGU 7TRFCVG 1PNKPG

'HU 1 DNWXDOLVLHUW VHLQH )LUPZDVWHIU OXWRPDBLYEXQSHUHQQ 6L
DXWRPDWLVFKHQ 8SGDWHV YLD ,QWIHUGHMWVH QVYEKWQRQ |QR WU PZDUH 0
'$XWRPDWLVFKHY 8SGDWH 2QOLQH6LIGBBMNWQELERHYIWLKGIK 6LH PLW G|

YRUHLQJHVWHOOW %1

9KG HWPMVKQPKGTV FCU #WVQOCVIRFEMGLPNKPG |

'LHVH )XQNWLRQ NDQQ QXU EHL EHQWNRHE QERX WQW HHQBWQH U

'HQQ DXWRPDWLVFKHY 8SGDWH ZOHEHVFRUKHEHQHQNWSYWHUW LVW <E
EHLP +RFKIDKUHQ DXWRPDWLVFKPREUHLDXI X\QW K H B B FHBBH YHWV\VWHP
LVW ,VW GLHV GHU )DOO HUVEHKHGOW 83 @BWH QERQEIX REKI«KUHQ P|FK\

+,1:(,6 )DOOV 6LH $%%5(&+(1 DXVZDNANGKZLUG D)
HLQ 2UGQHU QDPHQV >1HZ )LUPZDUHH@ B®I GHP DQJ
86% 6SHLFKHU HUVWHOOW 'HU 1 IDIKNWDH @ GIDRXWEH L
PHKU QDFK HLQHP )LUPZDUH 8SGDWH

'HQQ 6LH GHQ 2UGQHU >1HZ )LUPRIWWHH® URZWV KUV Z LlGHVHU O|VFKHQ H!I
JUDJH EHLP +RFKIDKUHQ HUQHXW XMWBH6 X HlQBA Y SIMHBE® =HLWSXQN
GXUFKI*KUHQ

+,1:(,6 ,P 2UGQHU >1HZ )LUPZDUM®QEHIDWEBQ VLFK N

'HQQ 6LH 2. DXVZIKOHQ YHUVXFKWHGBWHL VGLME MWWEDYGLI KHUXQWH L
]X HOQOWSDFNHQ (V HUIROJW HLQ POUWRPB Wil WBKIQU GHXVWDPIDUH 8SGD\
%LOGHU XQWHQ



,GV\V CWH PGWG (KTOYCTG RT€HGP

‘HQQ 6LH *EHUSU*IHQ P|FKWHQ REWKU)LUPZDH BDNWX
LQVWDOOLHUW KDW QXW]JHQ 6LH ELWWH GLHVH )XQN
)DOOV HLQH QHXHUH 9HUVLRQ DXIXQQH WHPHE&NWU Y HU
ZLUG ,KQHQ GLHVH DQJH]JHLJW

%LWWH EHDFKWHQ 6LH GDVV DRMHKSISG DGNDH/ HELLQ) HHINWVHHUZXHOY 86% 6SHLF
DQ GHQ 1 DQJHVFKORVVHQ VHLQ IPXN\G R&WDWP UWVGIHH FKHRAZY ZHUGHQ ND

SNWGVQQVJ

'HU 1 YHUI*JW ¢ EHU HLQHQ VWDB®GQEDUGPI%L
%OXHWRRWK (PSIIQJHU
(LQ OXHWRRWK 6HQGHU ORGXO LVW RSWLF

SNWGVQQVI )GTKkVGPCOG

'HU *HUIWHQDPH GHV 1 DOV %OXHWRRWK *
VWDQGDUGPI%LJ '& RFNWDLOS$XGLR 1
6LH N|]QQHQ GHQ 1DPHQ EHOLHELJ IQGHUQ

£ :IKOHQ 6LH GHQ OHQ*SXQNW %OXHWRRWK
XQG JHEHQ 6LH GHQ JHZ*QVFKWHQ 1DPHQ Q
8 %HVWIWLIHQ 6LH PLW 2.



$NWGVQQVJ 5KPM 'ORHKPIGT )GTKWIGCMQRRGNE RV

'HQQ 6LH OXVLNGDWHLHQ YRQ PRELOHQ *HU
HLQH %7 6HQGHU )XQNWLRQ YHUI*JHQ <EHU
DEVSLHOHQ P|FKWHQ N|QQHQ 6LHUGLH %7 6
)XQNWLRQ GHV 1  QXW]HQ

'LH DNWXHOOH 9HUVLRQ GHU % OXHWRRWK 6
DQJH]JHLIJW VLHKH %LOG OLQNYWG YR®OV HUI
+HUVWHOOHU GHV 1 HLQH DNWSXIXOLVLHUW)
%OXHWRRWK (PSIIQJHU YHU|IIHQWOLFKW

)GTkVG MQRRGNP WPF /WUKM CDURKC(

£ glIQHQ 6LH GDV 6(783 OHQ+ ! %OXHWRRWK
6LQN

o $NWLYLHUHQ 6LH %7 DQ ,KUHP 6PDUWSKRC
GHQ 1 DXV XQG NRSSHOQ 6LH GDV *HUIW P|
6PDUWSKRQH

¥ 'DQQ ZLUG ,KU 6PDUWSKRQH DP 1 DOV JH
*HUIW 'SDLUHG GHYLFH DQJH]JHLJW

I 1XQ N|QQHQ 6LH OXVLN YRQ ,KUHP 6PDUWS
GHQ 1 DEVSLHOHQ

‘HQQ 6LH GDV JHNRSSHOWH *HUIWLHAUW QG X O G )GD\RU GPLIMUG(1h 7DVWH G
HUVFKHLQW HLQ 3RSXS OHQ+ PLW G L% HUMHEL QSWQR YD UALHQ $OOH 9F
O|VFKHQ (QWIHUQHQ *HWUHQQW HWF

SNWGVQQVI 5GPFGT
"HQQ 6LH OXVLN YRP 1 <EHU % OXHRGHRW % OXKWRRWHF KRIJIK|UHU DXVJH
PIFKWHQ EHQ|WLJHQ 6LH GD]X GD0N XHBRRIWK IBHRI®GMUUOLR&EN O XP GLH |

)XQNWLRQ GHV 1 QXW]HQ ]X N|QQHQ

)*U GLH ,QVWDOODWLRQ GHV % GANMWRRWK 6HQGHUV VLHKH .D



)GTkVG MQRRGNP WPF /WUKM CDURK

£ glIQHQ 6LH GDV 6(783 OHQ+ ! %OXHWRRWK
%OXHWRRWK 6RXUFH
o ODUNLHUHQ 6LH GHQ OHQ+*SXQNW 3DLUHC
GHP &XUVRU XQG GU<FNHQ 6LH GLH 0(1h 7D
3RSXS OHQ+ ]X |[IIQHQ

¥ :IKOHQ 6LH GHQ OHQ+*SXQNW B6XFKHQ LP
XQG GUsFNHQ 6LH GLH 2. 7DVWH

¥ 'DQQ ZHUGHQ GLH YHUEXQGHQHQ %OXHW
(PSIIQJHU DXIJHOLVWHW VLHKH %LOG OL
' 1XQ N|QQHQ 6LH GDV JHZ*QVFKWH *HUIW
GLH OXVLNZLHGHUJDEH DP 1 VWDUWHQ 'L
*EHU GDV DXVJHZIKOWH %OXHWRRWK *HUIW
DEJHVSLHOW

SNWGVQQVJI 'ORHKPIGT 5GPFGT (KFOYCTG CMVWC

‘HQQ YRP +HUVWHOOHU HLQH QHXWRRWRKZD U
(PSIIQJHU E]Z 6HQGHU KHUDXVJHEBDH KW Z)
HLQ 8SGDWH GXUFKI*KUHQ

(LQ 8SGDWH IeU %OXHWRRWK (P ®IHQFHKH FHUWE XOXE GHIHVB GXUFKJIHI«KU\
8SGDWH IU %OXHWRRWK 6HQGHU

'"KP (KTOYCTG 7TRFCVG FWTEJH€JTGP

£ %HVRUJHQ 6LH VLFK JXQIFKVW GDHQGHXIH)IRKHADQU BILHDWHHVH LP +DXSV
HLQHY 86% 6WLFNYV

a 6BWHFNHQ 6LH GHQ 86% 6WLFN LQIGHQ 86% +RVW 3RUW DP



¥ glIQHQ 6LH GDV 6(783 OHQ+ ! %OXHWRRWK
8SGDWH 6LQN )LUPZDUH E]Z 8SGDWH 6RX
! \]JKOHQ 6LH QXQ GHQ HQWVSUHFKHQGHQ
DXV DXI GHP VLFK GLH )LUPZDUH 'DWHL EH
§ :IKOHQ 6LH GLH )LUPZDUH 'DWHL DXV [[[]
E]Z [[[[[B6RXUFH SNJ XQG EHVWIWLJHQ 6L}

.K\GP\ HET ) TCEGPQVG

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

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

*+09'+5
'"HU *UDFHQRWH 'LHQVW ]XU %HUHGDWWE X@3Q $ OFRHQ ERYHWDL VW NRVW
'DXHU YRQ ]ZHL -DKUHQ DE GHPGHHVMWIDGHQXRWHI'DDXHQEDQN :HQQ

*UDFHQRWH 'LHQVW GDU*EHU KLQB® V NZ|IIOMHUE Q M VEIHH@ 'R HFEWW JHIHQ HL
YRQ (852 XP HLQ -DKU YHUOIQJHUQ

BHOEVWYHUVWIQGOLFK N|QQHQ DP Q@ *PORFXHS$GPBQFRY B QMR HWF NR
DEJHUXIHQ ZHUGHQ IDOOV 6LH IW GBOKSEPPERWHULH®Y -DKUH QLF
PIFKWHQ

.K\GP\ HET ) TCPEGPQVG CMVKXKGTGP

*+09'+5
(V LVW JDQ] HLQIDFK GHQ *UDFHQ&WH ]X DWW Y KR UHQYWHKHQ 6LH ZLH

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



=ZHL 'LHQVWH VWHKHQ XU 9HW@ JXQJ &' OHW
&G XQG $OEHQFRYHU &RYHU
¥ .OLFNHQ 6LH DXI HLQHQ YRQ EHBGH®@ X% HLVSLHC
*UDFHQRWH &G

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

§ .OLFNHQ 6LH ]XP $EVFKOLH%HQDEHU2LIHQ]DNW
1DFK $EODXI GHU ]ZHL -DKUHLNQW@QHQ 6LH GX
IKQOLFKHQ 9RUJDQJ HLQH ZHLWHUH /LIHQ] HUZHL



&KG /' WUKMFCVGPDCPM FGU 0 IWUKM &$

8P PLW GHP 1 HLQH OXVLNGDWHQEDID®NH QOX¥VLWQ®BHMUEWR|WLIHQ 6L
'DWHQVSHLFKHU PLW OXVLNGDWH LH®HKOGLH WMDRNZSHGLHFKHUL QNH H[W H |
JHVWSODWWH E]Z 86% 6WLFN RGWIHHERHQ 1$W ]|ZHWNGDWHQ 6FKOLH
'DWHQVSHLFKHU DQ GHQ 1 DQ XQBHUQHQGLH ERQWiBRP &XUVRU GDOQ
GDV 9HU]JHLFKQLV PLW GHQ 0XVLNGBIMHLZHQ PDHNLBUFKY ZKUH 0XVLNC
DXIJHEDXW :HLWHUH 'HWDLOV ILQGHQ 6LH LQ .DSLWHO

9CU KUV FKG /WUKM &%

9RQ GHQ OXVLNGDWHLHQ GLH VLFK 2105 @GHIQ YDHU YV BKLQI CHIUHHQ FK O R
'DWHQVSHLFKHUQ EHILQGHQ ZHUGHQIRRPOWLEQWH G XQBEOHWDGDWHQ ¢
XQG DEJHIUDJW 'DV EHGHXWHW &INUN B IGPL B X0 EDXNGHDWBLHQ VHOEVW
RGHU YHUVFKREHQ ZHUGHQ VR QGHKHY LIH U KHLHFK XIUW YHQEOHLEHQ 'D
OIVWLJH )XQNWLRQHQ ZLH ] % GKH UDFMESXQEHUSWHRB® QLFKW PHKU
'LH SUDNWLVFKH 'DWHQEDQNIXQRWURQXHQUOXQEKHXNFKM GRHALH GDV )Lt
BRUWLHUHQ ,KUHU OXVLN QDFK $®MEXP *HQUH . QVWOHU H

'TUVGNNGP FGT /WUKM &%

8P HLQH OXVLNGDWHQEDQN ]X HHVMHXHOHQ EF
HIWHUQH 86% )HVWSODWWH RGHU HLQ 1%$6 DXI
OXVLNGDWHLHQ EHILQGHQ

£ 6FKOLH%HQ 6LH GHQ E]Z GLH 'DWBQVSHLFKH!I
a glIQHQ 6LH GHQ %URZVHU XQG PDUNLHUHQ 6L
&XUVRU GHQ 2UGQHU PLW GHQ OXGHUINGDWHLHQ
OXVLN '% KDEHQ P|FKWHQ

¥ '"UsFNHQ 6LH GLH 0(18 7/DVWH XP GDV 3RSXS 0
[11Q VLHKHOLQNYV

! \]JKOHQ 6LH GHQ OHQ+*SXQNW 6FDQ OXVLF '% X
$EIUDJHQ XQG ,PSRUWLHUHQ GHU T$* ,QIRV XQG
GHU OXVLNGDWHLHQ DXV GHP DXVJHZIKOWHQ 2U

VWDUWHAQ



§ 'HU 2UGQHU GHU EHUHLWYV I«U GLH OXVLN
ZXUGH ZLUG GDQQ LP %YURZVHU LQ EODXHU
DQJH]HLJIW

8P VLFK GLH OXVLN '% DQJHLJHQ ]X ODVVH
ZHFKVHOQ 6LH LQV +DXSWPHQ+ XQG ZIKOHQ
OXVLN'% ,FRQ DXV

© 1XQ ZLUG ,KQHQ ,KUH OXVLN DXIJHOLVWH
VWDQGDUGPI%LJ LQ 7H[WIRUP PLW GHU 7(
GHU )HUQEHGLHQXQJ N|QQHQ 6LH ]JZLVFKHQ
%LOGGDUVWHOOXQJ DOVR $OEHBFRYHU
N|JQQHQ PLW GHU :LHGHUJDEH EHJLQQHQ

1TFPGT KP FGT /WUKM &$ CP\GKIGP

6LH N|QQHQ VLFK ,KUH OXVLN LQ GHU OXVLN
YHUVFKLHGHQH $UWHQ DQ]JHLJHQ ODVVHQ

$Q]HLJH QDFK $OEXP . QVWOHU WHQUH -DI
HWF N|QQHQ 6LH VLFK DXFK GLHQ2UGQHU D

'"UsFNHQ 6LH GD]X LQ GHU OXVLN Q%$ QY LHFIKQ\H D XA H®LLH BLI# 7DVWH | $QVL
XQG ZIKOHQ GDQQ GHQ OHQ+*SXQNW )ROGHU

$OWHUQDWLY N|QQHQ 6LH GHQ $Q&2 PK\WQY HR@X'W BRPK QP 6(7

6(783 OHQ+ ! OXVLN '% ! $QJHLJHPRG XV QQ HRID®MNWUW F KW

I WUKM CWU FGT /WUKM &% GPVHGTPGP

£ glIQHQ 6LH GHQ %URZVHU XQG PDUNLHUHC
&XUVRU GHQ EODXHQ 2UGQHU GHQ 6LH D)
'% HQWIHUQHQ P|FKWHQ

o '"UsFNHQ 6LH GLH 0(18 7DVWH XQG ZIKOHQ
5HPRYH IURP OXVLF '%

¥ %HVWIWLIJHQ 6LH PLW 2. XP GHQ 2UGQHU



&KG /I WUKM &% N{UEJGP \WT€EMUGV\GP

£ glIQHQ 6LH GDV 6(783 OHQ+ ! OXVLN '% ! OXVLF
]XUeENVHW]HQ

o :IKOHQ 6LH &O0XVLF '% ]XU*FNVHWH) PX®WG EH
GHU 2. 7DVWH (V |IIQHW VLFK GBLQ )HQVWHU V

¥ :IKOHQ B6LH 2. XQG EHVWIWLJHQ 6LH PL
2. 7DVWH XP PLW GHP =XU*FNVHW]HQ G}
"% ]X EHJLQQHQ

I1DFKGHP GLH OXVLN "% JHO|VFKW ZXUG
GHU 1 DXWRPDWLVFK HLQHQ 1HXVWDU\V
GDV =XU*FNVHW]HQ GHU OXVLN "% DE]XV

+,1:(,6 'LHVH )XQNWLRQ HQWIHUMMQ QRGLGHN BEUHOXNINGDWHLHQ VL
NHLQHQ (LQIOXVV DXI GLH HLJHQWOLFKHQ OXVLNGDWHLHQ

8GTYGPFWPI FGT /I WUKMFCVGPDCPM /WUKM &$

IWUKM CDURKGNGP FKG KP FKGYWITHKAM &% GKPIGNGUGP

'LH OXVLN '% HQWKIOW QXU GLH DEKIHU X$H QIR 0P DM IGRDAHD GHU 0XVLNG

:IKOHQ 6LH GDV ,FRQ OXVLN '% ROQW GHVWIWLJHQ
2. TDVWH
'LH OXVLNDOEHQ ZHUGHQ DXIJHOLO@®/HW VLHKH QIF}

' IKOHQ 6LH GDV JHZQVFKWH $OEXBLHXV XQG EHYV
,KUH $XVZDKO PLW GHU 2. 7DVWH
$OOH OXVLNWLWHO DXI GLHVHP $O/BEXKEIHUGHQ DXI.
QIFKVWHY %LOG



:IKOHQ 6LH HLQHQ 6RQJ DXV GHUG6/ILWWH XQG EHV!
PLW GHU 2. 7TDVWH 'LH OXVLN ZLUG DEJHVSLHOW

'LH OXVLNZLHGHUJDEH OIXIW

y 7,33 £ :HQQ 6LH ZIKUHQG GHU :LHGBIWWBEGUGENHQ)2ZHUGHQ GHWDLO
,QIRUPDWLRQHQ ]XP ODXIHQGHQ 0K H NMWDLAVK HROO D B QIG]HH IO GVH U

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

'XUFK HUQHXWHYV '"UsFNHQ GHU ,1)2VBNMWQ® GHQQHINBEEKWHQ ZHFKVHOQ

y 7,33 8 (LQH DQGHUH .DWHJRULHIQE]H QQOAH U Q XOHUKEPOEXP /LVWH Gl
7DVWH GU<FNHQ N|QQHQ 6LH ,KUHDPKV DKQGHRAHDMX QIWIHIRK QHQ  ZLH
*QVWOHU 7LWHOOLVWH .+QVWOBUVDHE XPHOQWH BOEXX@OHVMIW@®GHU 7LW



y 7,33 ¥

%LOGVFKLUP ZIKUHQG :LHGHUJDEH NHQ

w

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

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

1) 2HYDWOIVGEHU ODXIHQGHQ

JH

DE

$0I
+HU
b F K
V D H
I H(

HV

w

OXVLNWLWHO GHU JHUDGH
e QVWOHU

$OEXP

_.RPSRQLVW

*HQUH

-DKU

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

DEJHV

EWDVW

VDPW
IHQGH

DXIHQC

&KG SWEJHWPMVKQP

'HQQ 6LH HLQH JUR%H $Q]DKO YR @ $IHEHIG HQ GDHEH@EVKNOIW ,KQHQ GLF

BXFKIXQNWLRQ

68&+( )XQNWLRQ

£ 'HQQ 6LH LQ GHU $OEXP /LVWH DMI GEBVANH5& +

6 X

GU*FNHQ ZLUG IROJHQGHU %L O GYIFKINMWHN @4 HPHEL J W



8 *HEHQ 6LH GHQ 1DPHQ RGHU HLQGHN7HLO GHV 1D
JHVXFKWHQ $OEXPV PLW GHU )HUQEHEDKQOXIQY LQ GL

+,1:(,6 6REDOG 6LH GLH HUVWHQ SHHDUF BIXKF KVWDE|
HLQJHIJHEHQ KDEHQ ZLUG GLH HQWWVSWHFKHQGH /LV

y 7,33 ! OLW GHU 68&+( )XQNWLRQ.\)QWEB U LIHIVMH GHDFK .+QVWOHUQ V.
*HQUH /LVWH QDFK *HQUHV XQG U8 VEHFKWHY HXVLMWHWEHHQHLQJIHEHQ
XQWHQ

&KG /I WUKM &% XGTYCNVGP

OLW GHP 1 N|QQHQ 6LH ,KUH OXVLNGDWBQW®WBQN GELHIT XHEQHQ OXVLN |
'DWHQEDQN HQWIHUQHQ XQG $0OEHXPEHRHO@H®D RGHU *HQUHYV

I WUKM KP FGT /I WUKM &% WODGPGPPGP

£ glIQHQ 6LH GLH OXVLN '% XQG ZIKQHQ 6LH ]XQIF
HQWVSUHFKHQGHQ $Q]HLJHPRGXWW % H®IH .+QVW
6LH GHQ . QVWOHU XPEHQHQQHQ RBHKWHQ LQGH
OXVLN '% GLH 0(18 7DVWH XQG GDQQ GHQ O0HQ+SXC
'$QVLFKWHQ DXVZIKOHQ

8 ,Q GHU JHZ*QVFKWHQ $QVLFKW POIBHNQIHUHQ 6LH
6LH XPEHQHQQHQ P|FKWHQ PLW GHP &XUVRU

¥ '"UsFNHQ 6LH GLH 0(1h 7DVWH XQG ZIKOHQ 6LH G
OHQ*SXQNW "DWHLRSHUDWLRQHQ ! '8PEHQHQQH
I 1XQ N|QQHQ 6LH HLQHQ QHXHQ 1DPRQ HLQJHEHC
EHVWIWLIHQ

y 7,338 =XP 8PEHQHQQHQ HLQHV $B®IEXPV ZIKOH
$OEHQDQVLFKW ]XP bQGHUQ GHU *#H®BHH®%H]HLFK
GLH *HQUH $QVLFKW XVZ



#NDWO %QXGT

=X GHQ $OEHQ LQ GHU OXVLN '% NJRQHID IBILBI]Xlle DRI U G HU

£ ODUNLHUHQ 6LH PLW GHP &XUVRWBLYVEBOEXP LQ (
o '"UsFNHQ 6LH GLH 0(1h 7DVWH XQG ZIKOHQ 6LH GH(
OHQ*SXQNW "DWHLRSHUDWLRQHQ ! '$SOEXPELOG

¥ :IKOHQ 6LH QXQ HLQH %LOGTXHOOHQIDW ] % DQJ
'DWHQVSHLFKHU RGHU YHUVFKLHGHRRIOBWHUQHWT
%LQJ $PD]JRQ HWF XQG GU+FNHQ 6LH GLH 2. 7DVW
' '"HU 1 GXUFKVXFKW GLH 4XHOOHE®Q@G QHLIJW GLH
%LOGHU DQ :IKOHQ 6LH GDV JHZ*QVFKWH &RYHU D.
EHVWIWLIJHQ 6LH PLW 2.

#NDWO DGCTDGKVGP DGK /WNVK #NDWO

%HL HLQHP 0OXOWL $OEXP GDV DXV RHEQHQHQ R'GLEHNMWHKWQHQ &'V

&' &' XQG &'

$GKURKGN

LQ HLQHP 2UGQHU $DOBXRQ |XVDPPHQI

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

£ OLW GHP &XUVRU PDUNLHUHQ 6LH GDV $OE

-DKUH %UDYR +LWYV GDV LVW &' XQG
GU*FNHQ GLH O0(1h 7DVWH
a :|IKOHQ 6LH "DWHLRSHUDWLRQHQ I "'$OEX

EHDUEHLWHQ (V [IIQHW VLFK GDV
%HDUEHLWXQJVIHQVWHU VLHKH QIFKVWHYV ¢

¥ 6LH N|]QQHQ GHQ MHW]LJHQ $OEXPQDPHQ
%UDYR +LWV QXQ LQ GHQ 1DPHQ GHV =L}
IQGHUQ -DKUH %UDYR +LWV XQG DXFK GLI
JHOGHU HQWVSUHFKHQG EHDUEHLWHQ



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

i '"HQQ 6LH PLW GHP %YHDUEHLWXQJVIHQVWH
EHVWIWLIJHQ 6LH PLW GHU 2. 7DVWH

1XQ N|QQHQ 6LH &' &' XQG &' DXI GLH
JOHLFKH $UW KLQ]XI*JHQ
'HQQ DOOH &'V ]XVDPPHQJHIDVVW ZRUGHQ V
LQ GHU $OEHQOLVWH GHU OXVLN'% QXU QRF
$OEXP DQJH]JHLJW VLHKH %LOG OLQNV

‘IKOHQ 6LH GDV $OEXP DXV XQG GU<FNHQ 6l
7DVWH (V ZHUGHQ GDQQ [+QI 2UGQHU DQ.
>$00@ >&' @ >&' @ >&' @ >& @® VLHKH %
>$00@ 2UGQHU EHILQGHQ VLFK Q@IPWOLFKH
YLHU (LQ]JHODOEHQ

*KUVQTKG 9KGFGTICDGXGTNCWH

OLW GHU +LVWRULH )XQNWLRQ QHOQGHUBIDEHK BUOVDXI BXQLNWLWHO DC
GLH ]XOHW]W LQ GHU OXVLN '% DEJHVSLHOW ZXUGHQ

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

¥ :IKOHQ 6LH GHQ OHQ+SXQNW +LVQ@VRULH XQG Et
6LH PLW GHU 2. 7DVWH VLHKH %LOG OLQNV

'KPUVGNNGP GKPGU 9KGFGTICDGCDUEJPKVVU

=XU ZLHGHUKROWHQ :LHGHUJDEH HYRKQLEANVW LRPAWHQIOREGMFEKOHLIH N
HLQHQ :LHGHUJDEHDEVFKQLWW IHVWOHJHQ



=9KGFGTICDG #PUKEJV?

£ :HQQ 6LH ZIKUHQG HLQHU :LHGHUJBIEH LQ GHU :L
$QVLFKW VLHKH OLQNV DQ HLQMBUHEHVWLPPWHQ ¢
/,12.(3)(,/ TDVWH GU*FNHQ ZLUGUDQ GLHVHU 6WHOC(
6WDUWSXQNW GHV $EVFKQLWWY IHVWJHOHJW

a :HQQ 6LH DQ HLQHU EHVWLPPWHQ3WHOOH DXI GL
7TDVWH GU*FNHQ ZLUG DQ GLHVHKBKHBWHOOH GHU (Q
$EVFKQLWWY IHVWJHOHJW

+,1:(,6
‘HQQ HLQ :LHGHUJDEHDEVFKRLWWGHHQHHWENGCRYLWWZLHGHUKROW
IXW]JHQ 6LH ]XP EHTXHPHQ (LQVWHODHWKOQWWWVLBGHUJ 6((. 7DVW

RGHU GLH =LIITHUQWDVWHQ '6SVHOQQEHGLHIQXNWLRQ GHU

(CNNU DGTGKVU GKP 9KGFGTICDG®GODUECPKWVF IGEKPECEALUMEINPVHQNIGPF
(WPMVKQPGP
6((. 7/DVWH HLQPDO 'UsFNHQWFHKUHEW @™HWVWHLHGHUIDEHSXQNW )

BHNXQGHQ 6SLHO]JHLW QDFK KLQWHQ

6((. 7DVWH HLQPDO 'U-FNHQ SAKLHEW7BWWH :YHGHUJDEHSXQNW
BHNXQGHQ 6SLHO]HLW QDFK YRUQH
/,1.( 3IHLOWDVWH :HQQ GHU :LHWHUJDEBEXQMNWDPMWHR@BEVSLHO]HL
GDQQ YHUVFKLHEW GLH /,1.( 3IHVOWP VW HBNXQ GWQ WDMEXQALQWH Q
5(&+7( 3IHLOWDVWH :HQQ GHU :LGWHUJDEGISXQNWDEWHQ $EVSLHO]
OLHJW GDQQ YHUVFKLHEW GLHWD&WSXSQMMO WFPVW H 6GHNX QG HQ QDFK
/,1.( 3lHLOWDVWH :HQQ GHU :LHBHUJDEHS XQNWPWEHQ EEVSLHO]HLW
GDQQ YHUVFKLHEW GLH /,1.( 31HLXPWD VWHNXDG H@ @DFBNW QW H Q
5(&+7( 3IHLOWDVWH :HQQ GHU :LEHSWH UJDSEHE IQWNWP VEHQ $EVSLHO]HL
GDQQ YHUVFKLHEW GLH 5(&+7( 3IHK@WDVBHNZEGHQQCBRXIQ NWRUQH
35(9,286 7DVWH GHU :LHGHUJDEHDENRWXH®W HQ B® HEEOGHELYV ]XP (Q
HLQJHVWHOOW
1(;7 7DVWH GHU :LHGHUJDEHDEVFK@LWWXILDBW SR SBMDEWHOOH H
6723 7DVWH GHU :LHGHUJDEHDEVFKQLWW ZLUG JHO|VFKW



6#) +tPHQTOCVKQPGP KP FGT /WUKM &% DGCTDGH

'LH 7$* 'DWHQ OHWD RGHU =XVDWJXQLRVY®KDRANRQHMOWRGLWHO .«QVWO
RGHU *HQUH N|QQHQ 6LH IQGHUQ XQG RGHU HUJIQ]HQ

£ OLW GHP &XUVRU PDUNLHUHQ 6LHQGTS OXVLNVW-s]
6LH EHDUEHLWHQ P|FKWHQ

o '"UsFNHQ 6LH GLH 0(1h 7DVWH XQG NWOHQ GHQ OH
"DWHLRSHUDWLRQHQ ! '7$* EHDOWEHRMWH GH G HVWIW
2. 7DVWH

2GHU GU*FNHQ 6LH HLQIDFK GLBHDVWH '7$* HGLW
JHUQEHGLHQXQJ

¥ 1XQ N|QQHQ 6LH GLH 'DWHQ PLW GWU )HUQEHGLHC
PLWKLOIH HLQHU DQJHVFKORYV YV HRGUS6% 7DV WD W X
HUJIQ]HQ
! \]JKOHQ 6LH GLH 6FKDOWIOIFKH 2PXWGSHHVWIWLJIH
2. 7DVWH

2NC[NKUVGP

'HU 1  YHUIJW «EHU GUHL $UWHQOQWHR Q RBLOAED O HV3WOHDQO LV WH HLQH "(LJ

30D\OLVWH XQG

HLQH '(UZH L WHWWGFHHRIGHH GOW\\QHBWHIDEH RGHU

GHV *HUIWV EOHLEW GLH QRUPDOHRRBOPIDILN G K UH WSHIWXHOWHQ 30D\O|
30D\OLVWH XQG '"(UZHLWHUWHHHQE®® 38D\ IHVMHUIPHEHPEYZ $XVVFEFKD(
*HUIWV JHO|VFKW ZHUGHQ

+,1:(,6 %HL 1XW]XQJ GHU )XQNWLRWHQE]JZJHQHHIXHDHQW ZHLWHUWH 30D
GLH 30D\OLVWH DXWRPDWLVFKWHROCXOMEQHU '3SOD\OLVWH HUV

2NC[NKUVG

'"TUVGNNGP GKPGT 2NC[NKUVG

%HYRU 6LH HLQH 30D\OLVWH HURK/VONDOM Q QN |®HWH @ X PXNGDWHQEDQN |

EHILQGHQ



£ ,P +DXSWPHQ+ ZIKOHQ 6LH GDV ,ARENHBQDEADOHVWH
2. TDVWH
(VHUVFKHLQW IROJHQGHU %LOGWOIESKLUP VLHKH QIFK

y 7,33 £ 'HU 2UGQHU $XWR 30D\ VEKH GLH DXV
'LHGHUJDEH ZLUG DXWRPDWLVFK W UW®HFXW XQG
ZHUGHQ

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

¥ :IKOHQ 6LH 1HXH 30D\OLVWH X@HERVWIWLIHQ 6L}
7TDVWH

' P QIFKVWHQ 6FKULWW JHEHQ 6LHQHIX®HQ 1DPHQ IsL
30D\OLVWH HLQ :IKOHQ 6LH 2. XQBUERVMNIWWNBHHQ 6LH
(V ZHUGHQ DOOH $OEHQ DXV GHU OXVLN '% DXIJHOLV

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

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

UHFKWV HLQ 6\PERO 'UsFNHQ 6DMVDHKI XGR IEBYV$</,67

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

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

DXVJHZIKOWHQ $OEXPV |IIQHQ XP KLQHM@QH 6RQJIV ¥

© 6LH N|JQQHQ ZHLWHUH 0OXVLN 6RQIW¥ RGHU $OEHQ
EHVFKULHEHQ ]XU 30D\OLVWH KLQ]XI+JHQ

2 1DFKGHP 6LH GLH 6RQJV E]Z $OEHQ KLQ]XJHI+JW K
GU*FNHQ 6LH GLH 5(7851 7DVWH =85h&. XP ]XP OLQ!
JHJHLIWHQ %LOGVFKLUP ]XU+EN]XNHKUHQ

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



1XQ ZLUG GLH 30D\OLVWH LP FKEH@NU 30D\OLVWH
'HQQ 6LH LP +DXSWPHQ+ GDV ,FR@QAGMGLHWH |11Q
,KUH 30D\OLVWH VHKHQ VLHKH %LOG OLQNYV

+,1:(,6 8P ZHLWHUH OXVLNWLWHO RB& U KDHE® G J¥ MHQBWHQ 30D\OLV\
E]Z ]X HQWIHUQHQ PDUNLHUHQ BQHV@/1HH PIHZ @ KW H \ZRWD X QG GUsFNH (
7DVWH

2NC[NKUVG OKV CNNGP 5QPIU GKFPTGUERNUWOGDU )GP

6LH KDEHQ DXFK GLH O0|JOLFKNHLOW HHL @ R BIX/DNQOWHWWHFBEWPY HLQHV EH
*HQUHYVY RGHU HLQHV EHVWLPPWHQ . QVWOHUV ]X HUVWHOOHQ

£ %HLVSLHO $OEXP glIQHQ 6LH L GEUVOKYVLN '% ¢
LQGHP 6LH GLH 0(18 7DVWH GU*FNHQXRQ@® GDQQ G|
'$QVLFKWHQ ! '$OEHQ ZIKOHQ

o ODUNLHUHQ 6LH GDV JHZ*QVFKWH XQBXP PLW GH
GU*FNHQ 6LH GLH 3/$</,67 7DVWH GHU )HUQEHGLH!

¥ )DOOV JHZ*QVFKW N|QQHQ 6LH GHQ 1DPHQ GHU
EHDUEHLWHQ :IKOHQ 6LH 2.

! 8QWHU GHP ,FRQ 30D\OLVW LP +DXSWPHQ+ ZLUG
KLQ]XJHI«JWH $OEXP DQJH]JHLJW B6LHKH %LOG XQV

8P ] % HLQH 30D\OLVWH PLW DOPWB®GRQJIV HLQFL
*HQUHV ]X HUVWHOOHQ |IIQHQ 61HQU® GHU 0XVLN
$QVLFKW ZIKOHQ GDV JHZ*QVFKWH *HQUH XQG GU
3/$</,67 7DVWH ZLH REHQ EHVFKULHEHQ

IWUKMVKVGN YKJTGPF FGT 9KGFGRPCWHBENMEP 2NC[NI

‘HQQ 6LH JHUDGH HLQHQ VFK|QHQ BX%LNQYKMWHQ LIQ|GBM®XVH GLHVHQ D.
$UW XQG :HLVH ]X HLQHU EHVWHKH®GHQ 30D\OLVWH KLQ]XI



=9KGFGTICDG #PUKEJV?

£ ! IKUHQG GHU :LHGHUJDEH %LOGVREXLGPIFQWIFRWHVEHKIIB/REH67 7DV W
a :|[KOHQ 6LH GLH 30D\OLVWH DXVLWX @ HKUWU @GIH*GHQ P pAKLVNAQ
¥ %HVWIWLIJHQ 6LH PLW GHU 2. 7TD/VW® GHU DXVIUNWIKWMW® ZLAODD\OLVWH

I WUKM CWU FGT /WUKM &% \W DGUKBWEHREIGP 2NC[N

£ ,0 GHU OXVLN '% PDUNLHUHQ 6LH RYIWGHRQRQIX BVOEXKBLHQUH RGHU .-
GLH 6LH ]X HLQHU EHVWHKHQGHQFKOWMHQLVWH KLQ]XI*JHQ P

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

¥ (V |[IIQHW VLFK HLQ )HQVWHU PLW GGHDEH [HOQHKNHWH®HBOD\OLVWH
GLHVHP (LQJDEHIHQVWHU DXI| GLHH®XT@MIVWH - BNHQ)HAHIEFHI)Y DOOH YRL
3OD\OLVWHQ DQJH]JHLIJW XQG 6LHXMEOKQAHHQ GI1K GCGABD\GILHWWBXBIHZIKOW
KLQ]XJHIJW ZHUGHQ VROO

{ ODUNLHUHQ 6LH DQVFKOLH%HQG®GLEHHYMWKWQWHQIBKH PAWXGHU 2. 7DVW

2NC[NKUVG CDURKGNGP

£ :IKOHQ 6LH GDV ,FRQ 3OD\OLVW «FNHDXSWPHQ-* R
6LH GLH 3/%$</,67 7TDVWH DXI| GHU )HUQEHGLHQXQJ

a :IKOHQ 6LH QXQ GLH 30D\OLVWHPDKKWBQH 6LH DE'
XQG EHVWIWLJHQ 6LH PLW GHU 2. 7DVWH
'LH OXVLNWLWHO GLH VLFK DXIZHUGHQD\OLVWH E
DQJH]HLJIW

¥ :IKOHQ 6LH GHQ OXVLNWLWHO DX¥KWHQ 6LH DEVS
XQG EHVWIWLIJHQ 6LH PLW GHU 2H7®AMWAN 'LH DXV
ZLUG ZLHGHUJHJHEHAQ

y 7,33 ‘HQQ DOV :LHGHUJDEHPRGXV '$OOH ZLHGHU
HLQJHVWHOOW LVW ZHUGHQ DROW HX\BIONDNQ WNHVOHG +
GHU 5HLKH QDFK LQ (QGORVVFKOHLIH DEJHVSLHOW



5QPIU KPPGTJCND FGT 2NC[NKUVG XGTUEJKGDGP

£ 9glIQHQ 6LH GLH 30D\OLVWH XQGPHKOHQ@H6QOKVHNWHLQRGHUW GHU 5(&
3IHLOWDVWH DXV

a 9%HZHJHQ 6LH QXQ GHQ &XUVRU PLWERIHLGWEIHVIWHQ(D Q8 GTH 6WHOOH
GHQ E]JZ GLH DXVJHZIKOWHQ OXVIFNWIHQYHO YHUVFKLHEHQ P|

¥ 'UeFNHQ 6LH GDQQ GLH /,1.( 3SIHLGIWWD UYWWHL NAPLB/H@ BIRUW HLQ]XI*JHQ

2NC[NKUVG DGCTDGKVGP

glIQHQ 6LH GDV OHQ+ 30D\OLVWHh 7DVAVNH Q(8 LHUGEKHLQW HLQ 3RSXS 0
IROJHQGHQ 2SWLRQHQ 6LH N|Q QHIWVMWLIHIHO 8 B X H L3®H SMIDAWHVWH XPEHQ
O|VFKHQ 6RQJV ]X HLQHU EHVW HKHQG RG 130 BROQIWHRKQLEBPQHU EHVWH
30D\OLVWH HQWIHUQHQ VLHKH QDFKIROJHQGH %LOGHU

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

'LHVH )XQNWLRQ LVW HLQH YLUWXHOOH @@ @& DAHLW WMH HQHEX 3(@WB\OLVWH
GLHVH EHLP %HHQGHQ GHU :LHGHU DDMEHHQEGH VEHHPI WX VXIFHKGHU JHO |V FK)
JXQNWLRQ ZLUG QXU LQ GHU O0XVYXQNWLR@WHUWWIWAIMWY @GIPH DWHLEURZV

£ ODUNLHUHQ 6LH PLW GHP &XUVRU WD\ JBIHYUQVFKWH
OXVLNWLWHO $OEXP .+QVWOHU RGHU *HQUH /LV\

o 'UsFNHQ 6LH DXI| GLH '0< 3/ 7DVWMBXXI GHU )HUQEH

¥ 'DV DXVJHZIKOWH $OEXP ZLUG QDPKWHQEOHQGHQ G
ST\GWIG 2NC[NKUVG@/DENB /NSO W

! "HQQ 6LH QXQ PLW GHU 5(7851 7DVWH =85h&. GHU
JHUQEHGLHQXQJ LQ GHQ 2UGQHUOBOD\OLVWH JHKHC
30D\OLVW DQJH]JHLJW VLHKH UHFKWHYV %LOG XQW!]



y 7,33 :IKUHQG GLH 30D\OLVWH U8 UDGHQBBJHVISLMHMOW GHU 5(7851 7DV
ZHLWHUHQ $OEHQ RGHU 6RQJV VXHRPE X QLG QHQH PO MINWHH KLQ]XIeJt
6LH GDV JHZ*QVFKWH $OEXP E]Z GHRH6GDH XQ G/ GDMMNH ® X! GHU )HUQEH
(V HUVFKHLQW HLQ 3RSXS OHQe+ VLHKH %LOG

,GV\V CDURKI®NGFPLH -HW]W DEVSLHOHQ DXVZIKO
EHVWIWLIHQ VWDUWHW GLH :LHGHWOWEREWY GHV DXV
#NU NGVI\VGU CDVRKOGNGEZIKOWH $OEXP ZLUG DP (
GHU ODXIHQGHQ 30D\OLVWH KLQYXR®QI+JW DOV OHYV
#NU PKkEJUVGU CDBDIURBGWGRZIKOWH 6RQJ ZLUG DOV
QIFKVWHY QDFK GHP ODXIHQGHQ 6RQJ DEJHVSLHO\

'TYGKVGTVG 'KIGPG 2NC[NKUNGG 8KTVWGNNG 2NC[NKU

"HQQ 6LH LQ GHU OXVLN "% DXI| HL®YHKQQEHRQD XWUHAHR GBM .+QVWOHUV *
$OEXPV JHIIOOW N|QQHQ 6LH VRMNMHW WLQW XHOHMH3IDDDOLVWH HUVWH
YRQ GLHVHP . QVWOHU DXV GLHWHP $GIEXMH RGHU DXV GLHV

‘HQQ 6LH DXI HLQHQ 6RQJ WUHIIHQ GHU ,KQHQ
GUsFNHQ 6LH LQ GHU :LHGHUJDEHOS@VDRKW VLHK
GLH $' 0< 3/ 7DVWH DXI| GHU JHUQEHGLHQXQJ

(V HUVFKHLQW HLQ 3RSXS OHQ-

6LH N|QQHQ QXQ DXVZIKOHQ RE 6LH GLH 6RQJV
INGKEJGP -€PGNMGKEJGP )GAMGWKEJGP
#NDWRGHU GNHGKEJGP -QORJXPKUWNHBP3OD\OLVWH
KLQ]XI*JHQ P|FKWHQ
%HVWIWLIJHQ 6LH ,KUH $XVZDKO PLW GHU 2. 7DVW

'LH :LHGHUJDEH GHU DXVJHZIKOWHQ 6RQJV EHJI
VLH ZHUGHQ XQWHU '0\ 30D\OLVW]HILROD\OLVW 0



I WNVKTQQO (WPMVKQP )TQWR 2NC]

OLW GHU OXOWLURRP )XQNWLRQ NO® QHI} W BHLUN ,BE¥HP HKRMD HQ &RFNW
*HUIWHQ JOHLFK]HLWLJ KRFKD X | B|WHRKGH '0 0¥ ENKEGQVEKDLBOLW +' )/$&
:$9 DEVSLHOHQ :HQQ 6LH EHLVSLHQWVHQYH L@ 6AKOBPFKWPHU HLQHQ ;
LP :RKQJLPPHU HLQHQ 1 KDEHQ N|QXWHN 6QBKGLHRVHOESH GUDKWORYV LC
GLHVHQ 5IXPHQ DEVSLHOHQ 6LH KDHEMQ BXRKVGICEHB|J GRRX] *EHU ]JZHL

YHUVFKLHGHQH *HUIWH DOV OLQNHUW W Q/GQUH FRW HAL HIBHPXSHEH Q

%LWWH EHDFKWHQ 6LH GDVV |UH GQIRHANWDXIADNW GR Q PHHWKIWH EHQ|WLJIJW

=*+09'+5? &KG /WNVKTQQO (WPMVKQRK CWHRABGPYELEGRE TCGCITXVGP YKTF
GKPGO \WM€PHVKIGP (KTOYCTG 7RFCMECKNR \MBDNOG)RHGN GFPQWPVGTUVEYV
0 & : : : & : 2TQ WPFEF . 2TQ

&CVGKHQTOCVG WPF #DVCUVTCVGR N¥K TFKGOO (WRWYK @ B

)*U IROJHQGH 'DWHLIRUPDWH XQ® $BWDVRRDWHNWDRQ BHAXW]W ZHUG

'DWHLIRUPDW s 1 DEAHPHUNXQJHQ
JHEXQGHQHYV
/$1
3&0 :$9 )/$& K] .K]
K] K]
K] .K] 2. 2.
K] .K]
K] 1(,1 1(,1 'LUG QLFKW |[XQWHUVW
6
2 2
1(,1 1(,1 'LUG QLFKW XQWHUVW
04% K] .K]
K] K]
K] .K] 2. 2.
K] .K]




YTQWR 2NC[ +EQP KO *CWRVOGPE

8P GLH OXOWLURRP )XQNWLRQ HUPIXULFKWHQ [l
+DXSWPHQs GHQ OHQ*SXQNW *URXS 30D\

J)GTKVGPCOG GKPIGDGP

*HEHQ 6LH GHP *HUIW HLQHQ HLQGHXWIHHY DIPMBALXRPMBNMEGDQGRUW HL
]JXRUGQHQ ]X N|JQQHQ 'HU *HUIWHQRRIBHUJOSEH FUWSSIHQGHP 6DPED 6H !
*HUIWHQDPHQ YHUNQ-SIW

£ glIQHQ 6LH GDV 6(783 OHQ- !

1HW]ZHUNGLHQVWH !6DPED 6H
*HUIWHQDPH

o *HEHQ 6LH GHQ JHZ*QVFKWHC
1DPHQ HLQ XQG EHVWIWLJHQ 6
2.

(WPMVKQP CP FGP GKP\GNPGP )GTkVGP GKPTKEJVGP

'KP )GTkV CNU 5GTXGT GKPTKEJVGP

6LH N|]QQHQ HLQHV ,KUHU &RFNWBHO$XELR LML RKHWBQV GHQ

£ glIQHQ 6LH *URXS 30D\ LP +DXSWPHQ-

o ODUNLHUHQ 6LH PLW GHP &XUVRU
&*UXSSHQDEVSLHOIXQNWLRQ DNWLYLHUW E]Z
&*UXSSHQDEVSLHOIXQNWLRQ GHDNWLYLHUW 'U-
2. 7DVWH XP GLH *UXSSHQDEVSLHOIXQNWLRQ ]X
DNWLYHUHQ '(QDEOHG

¥ 'HQQ 6LH QXQ HLQHQ 6RQJ DEVSLHOHQ ZLUG C
*HUIW ]XP 6HUYHU



#WVQOCVKUEJ 8GTDKPFGP *#WVQ ,QKP

OLW GHU 2. 7DVWH N|QQHQ 6LH ]Z HWUEKH®E HIX W RPBW DDEOKNO YHUELQGH:
ZHFKVHOQ

'HQQ GDV &OLHQW *HUIW DXI $XWRPDWLVFK YHU]
HLQJHVWHOOW LVW ZLUG VLFKGHUHVHYV *HUIW DX
*UXSSHQZLHGHUJDEH DQVFKOLH%HQN VREDOG GD
PLW GHU OXVLNZLHGHUJDEH EHJLQQW

ICPWGNNGU 8GTDKPFGP

‘HQQ 6LH DQ HLQHP &OLHQW *HUIXV DBKQXIPO NHUEH®6HO GDV *HUIW VSIV

KLQ]XI+JHQ
OLW GHU 2. 7DVWH N|QQHQ 6LH ]JZLVFKHQ $XWRPI
YHUELQGHQ XQG ODQXHO YHUELQGHQ ZHFKVHO
‘"HQQ DQ HLQHP &OLHQW *HUIW 0DWQXHI@OYHUELQG
LVW N|QQHQ 6LH GLHVHV *HUIW BBIQIBEDP® ]XU *U;
KLQ]XI1*JHQ QDFKGHP GDV 6HUYHUWDEHIW PLW GH
EHJRQQHQ KDW

'KP %NKGPV )GTkV OCPWGNN \WT )TWRRQIGPYKGFGTICDG JKP!

£ :IKUHQ GHU *UXSSHQZLHGHUJDEH ZRUG GDV 6H
*URXS 30D\ OHQs DQJH]HLJW ODUNHHUWQ 6LH GD
PLW GHP &XUVRU

a '"UsFNHQ 6LH GLH 0(18 7TDVWH XQG ZIKOHQ 6LH C
OHQ*SXQNW -RLQ WKLV 6HUYHUUERPDWHXQHVHP 6

OKGFGTICDGCPUKEJV CO &KURNC]

IKUHQG 6LH OXVLN EHU GLH *UXS3IHRRPLHPCAHUWDER DEOWILHOHQ VLHKYV
‘:LHGHUJDEHELOGVFKLUP DP 6HUYHQWHUHWIWEQ ROHGIIRQ D ID XV



LHGHUJDEHDQVLFKW DP 6HUYHU

LFKW DPLBEOGHHQMEHDQV

'TYGKVGTVG 'KPUVGNNWPIGP OKV FGT /WUKE: 0'1 #RR

)oU HUZHLWHUWH (LQVWHOOXQJKQXGHE WHLQRIXISLODFKKMQNMIRQ HPSIHK
GLH 9HUZHQGXQJ GHU OXVLF; 1(2 $8% Q@&IHU NRYWHODEMWKGHQ NDQQ

8GTH€IDCTG )GTkVG UWEJGP

.OLFNHQ 6LH DXI GDV *URXS30D\ 2FRIB DQQ G HW 0XVUWEHQ(,KQHQ DOO YH
*HUIWH DQJH]HLJW GLH I+U HLQHUDKXSSHWZZHGGMH QD) YHQ

$GKURKGN
(V ZHUGHQ GUHL *HUIWH DQJH
QDFK LKUHP MHZHLOLJHQ 6WDQ
VLQG 1 % 'RKQ]JLPPHU 6FKOD
%LEOLRWKHN VLHKH 6FUHHQVK
,P %HLVSLHO VLQG JHUDGH DOC
LP /HHUODXI

%HL GHP *HUIW LP :RKQ]JLPPHU
5RRP LVW *UXSSHQZLHGHUJDEI
%HL GHP *HUIW LP 6FKODI]JLPF
5RRP LVW *UXSSHQZLHGHUJDE
XQG $XWR -RLQ HLQJHVWHOOW

%HL GHP *HUIW LQ GHU %|
/[LEUDU\ LVW *UXSSHQZLE
DNWLYLHUW XQG O0DQXDO -RLQ



O9KGFGTICDG UVCTVGP WPF 5GTXGT )GTkV GKPUVG

‘HQQ 6LH QXQ DP :RKQJLPPHU *HUIW BPLDMEBS MIWVDXIWLNQLHEEBHGHQ GLH GUH
IROJW DQJH]HLJIW

‘DV *HUIW LP :RKQ]JLPPHU /LYLBHUYRRIP LVW
*HUIW

‘DV *HUIW LP 6FKODI]JLPPHU % 8 GHERR P LV
*HUIW XQG KDW VLFK DXWRPDWLVFK GHU *UX
DQJHVFKORVVHQ ZHLO KLHU WXWR -RLQ HLQJ

‘DV *HUIW LQ GHU %LEOLRWKHMPHILEBDU\ L
/HHUODXI ZHLO KLHU ODQXDO -RLQ HLQJHVWI

'‘DV *HUIW LQ GHU %LEOLRWKHN NDQQ PI
*UXSSHQZLHGHUJDEH KLQIXI*JW ZHUGHQ VLI
.DSLWHO

%WNKGPV )GTkVG OCPWGNN XGTDKPFGP

'HQQ 6LH HLQ &OLHQW *HUIW PDQ@XHOO ]X HLQH!L
*UXSSHQZLHGHUJDEH KLQ]XI+JHQ PJRKWRID JHKH}

£ ,Q GHU /LVWH GHU YHUI«JEDUHQGIHWIWH WLSS
HQWVSUHFKHQGH *HUIW GDV 6LH/IYEH®LQIGRKQ P
HLQ 3RSXS )HQVWHU VLHKH 6FUHHQVKRW

o $NWLYLHUHQ 6LH QXQ $GG WR /ILNQ®J*HRRW
LQ GHU %LEOLRWKHN GHU *UXSSHEDLW@HUJDEH
KLHU :RKQJLPPHU DQ]JXVFKOLH%HQ



)GTkVG UVGWGTP

&CU 5GTXGT )GTkV

£ 7LSSHQ 6LH LQ GHU *HUIWHOLVWLIBXILEBEDY 6HUY
%HLVSLHO :RKQJLPPHU /LYLQJ 5KRRV VLHKH 6FL
(V [I1NQHW VLFK HLQ 3RSXS )HQVWHU

a +LHU N|QQHQ 6LH GLH /DXWVW KN BOQQAK *HUIW
GHU &OLHQW *HUIWH JOHLFK]JHLWLJ VWHXHUQ
$X%HUGHP N|QQHQ 6LH GHQ .DQDO GHV 6HUYHU *F
6WHUHR OLQNHU .DQDO RGHU UHFKWHU .DQDO HL
6LH N|QQHQ GLH &OLHQW *HUIWH BNMFK VWXPP VFK
DXVVFKDOWHQ

'KP %NKGPV )GTkYV

£ 7LSSHQ 6LH LQ GHU *HUIWHOLVWHHMXLMHLQ &OLH

%HLVSLHO 6FKODI]JLPPHU %HG 5RWP VLHKH 6F!
(V [INQHW VLFK HLQ 3RSXS )HQVWHU

a +LHU N|QQHQ 6LH GLH /I DXWVWIUNHQGHY DXVJIHZI
*HUIWV UHJHOQ XQG GHQ .DQDO WHVHROLHQW *HU|
OLQNHU .DQDO RGHU UHFKWHUQBQIE®™WLQVWHOOL
&OLHQW *HUIW DXFK VWXPP VFKDOWHQ RGHU DXV
¥ :HQQ 6LH DXI GDV /IDXWVSUHFKHUWHERO HLQHV
WLSSHQ VLHKH VHOQNUHFKWH URWKHRWDUNLHUXQJ
ZLUG GLHVHV *HUIW VRIRUW DXI VWXPP JHVFKDOW




IWUKM UVTGCOGP XKC OGV\YGTM

'D GHU 1 YHUVFKLHGHQH 1HW]ZHUBSISQURWRNROO K OZHIQW BHQGHUHU >
BHUYHU &OLHQW XQWHUVWW]WHDPLBKH®RQK QKR QCHY XYWV 9 HW «JXQJ

72P2 5GTXGT %WNKGPV WPF 5CODCKERFPTXGCT %NKGPV (WP

6LH NJQQHQ GHQ 1 PLW GHQ Y H U\DRKAHGH @BUWMHEB ®13 BBIMUHQHU &OLHQW |
BHUYHU &OLHQW XQWHUVWeW]HQ+EH) G DMWYHOHE H5 IOHRINDD BUMAIW]ZHUN P
YHUEXQGHQ VLQG ZHUGHQ GLHVHL * HUQWH] H P J%WU RZVHK Y GH D G

8P DXI 1HW]ZHUNIUHLJDEHQ ]X]XHOHLIHQ1NWHEKHUMBDIUMNLIDEHQ 6DPED

&KG 5JCTGRNC[ (WPMVKQP

'LHV LVW GLH JOHLFKH )XQNWIERR X[ QQISEFONVENGOWMHLHQ GLH VLFK D
*HUIW EHILQGHQ DP 1 DEVSLHOHQ

£ 6WDUWHQ 6LH GLH OXVLNZLHGHUJDEH DQ
,KUHP L26 *HUIW VLHKH %LOG OLQNV
a OLFNHQ 6LH DXI GDV URW HLQJHNUHLVWH ,FRQ
¥ $P %LOGVFKLUP HUVFKHLQW HLQH $XVZDKO
| 'IKOHQ 6LH 1 DXV XP GLH OXVLN PLW

GHP 1 DE]JXVSLHOHQ



K 5GTXKEG

'LH 1XW]XQJ GHU L 6HUYLFH )X QHKH@R®H UV V) \@ M U BHW YEHMWL. QG XQJ P|JOL
y 7,33 £  %HLP (LQVWHOOHQ GHU X DG LRYMWHRHLHNP QUKD JHQ NRPPHQ
'LHV KIQJW YRQ GHU 4XDOLWIW @HU ,QWHUQHWYHUELQGXQJ

+PVGTPGVTCFKQ

+PVGTPGVTCFKQ CDURKGNGP

,KQHQ VWHKHQ YLHOH ,QWHUQHWUD® IR VHRGHHWQIKXKW WBELR EQVLHUW DX
6HUYHU GHU 5DGLRVHQGHU QDFKNKWEFH@UMHLDMQWN HEGOWFKH H

y 7,33 'HQQ GDV L 6HUYLFH ,FRQ WAWDXSWPHQ-* O}
LVW GHU 1 PLW GHP QWHUQHW YHUEXQGHQ

:IKOHQ 6LH GDV ,FRQ L 6HUYLFH6IDIXYPLXWQG EHVWI

GHU 2. 7DVWH (V ZHUGHQ GDQQ QBWB LYHIMWHEDUH Q
DQJH]HLJIW

:IKOHQ 6LH GDV ,FRQ '$LUDEOH LHXRFLXWQG EHVWIW
GHU 2. 7DVWH (V HUVFKHLQW IROJHQGHU %LOGVFEK

¥ :IKOHQ 6LH GLH JHZ*QVFKWH .DWHJRULH DXV
,Q MHGHU .DWHJRULH ZHUGHQ GLH 6HQGHU DXIJH(

I
I
§ IKOHQ 6LH HLQHQ 6HQGHU DXV XQGEWEBVWIWLIHQ
7D\ XP GI6HQGHU DE]

%LOGVFKLUPDQJHLJH ZIKUHQG GHU :LHGHUJDEH



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

y 7,33 :HQQ 6LH ,KUH /LHEOLQJVQBGLBNHQIE HDYRKPLIMHD KLQ]XIJHQ
6LH GLHVH EHTXHP XQG RKQH ODQUHUMXFKHQ GLUHNW DEVS

(IKUHQG GHU :LHGHUJDEH YRQ ,QWHUQHWUDGL
HLQIDFK DXI GLH )$925,7( 7TDVWH DXIXQBU )HUQEF}
GHU ODXIHQGH 5DGLRVHQGHU ZLXMGHIXIJBHQ )DYRL
VLHKH %LOG OLQNYV

57%*" (WPMVKQP DGK +PVGTPGVTCFKQ

8P HLQHQ EHVWLPPWHQ 5DGLRVHQGHQ QVHF® GH B OCHWH JKXFIQEEBQWLRQ QX!

P OQWHUQHWUDGLR OHQs GU*FNHQVWWAH DXI| GLH ¢
GHU J)HUQEHGLHQXQJ 'DV 6XFKH )HQVWHU ZLUG JI
*HEHQ 6LH GLH HUVWHQ % XFKVWDEEBRQGHYV 6HQGH
6LH 2. XQG EHVWIWLJHQ 6LH PLW GHU 2. 7D\
6 XFKHUJHEQLVVH DXFK 6HQGHU PIUWHIQQOLFKHQ 1
DXIJHOLVWHW

#WHPCJOGHWPMVKQP DGK +PVGTPGVTCFKQ

$P 1 KDEHQ 6LH GLH 0]JOLFKNH LWU D®XR HXGHWQHXWHQQMRUDXVIHVHW
KDEHQ HLQ 6SHLFKHUPHGLXP DQ GH ® 1 H [WHIHIMHFK GR%V/BIZHUN

+,1:(,6 %LWWH QHKPHQ 6LH QLAKX\Q G HIJ WP B O/ FGIUDLI
+,1:(,6 )*U $XIQDKPHQ LP 03 'DWRDIRUPGNW ZASHLFKHUSODW] EHQ|W|
BWXQGH 0% 6W X Q GBHVX Q G BB 0%
+,1:(,6 'HU 1 QLPPW ,QWHUQHWUDRBUWRDW) DBHPGDW GHU MHZHLOLJH
5DGLRVHQGHU DXVJLEW §6% 03 $$& RG

9KG OCP +PVGTPGVTCFKQ CWHPKOOV

£ IKUHQG ,QWHUQHWUDGLR DEJHVISLE DF¥ K IGUG 53 & + FINMMPHE DM | GHU
JHUQEHGLHQXQJ GLH $XIQDKPH ERLUGQOXNQVER UOOGNF¥KGEIUP DXIJHQRPPF
DQJH]HLJIW



a =XP %YHHQGHQ GHU $XIQDKPH GU*FWMHQ 6LH GLH 6723 7DV

> :LHGHUJDEH @ > $XIQDKPH WGHUJDEH @

SRGKEJGTQTV FGT CWHIGPQOOGPGP &CVGK
'HU 1 HUVWHOOW DXI| GHP DQJHVEKXRVYV PHQ HOPWEBUHQ IF KBHWP HHV W SOD W W

DXWRPDWLVFK HLQ 9HU]JHLFKQLYV Ju@ PHHQYQ> HDGL B X5 OPRKPELHHIRQQHQ :
$O0OH DXIJHQRPPHQHQ 'DWHLHQ ZHKGHWY RLBJBYENMHPKMHUWNHVEHKH %LOG

OCOGPUUVTWMVWT FGT CWHIGPQOOGPGP &CVGK

)DOOV GHU 5DGLRVHQGHU GHQ HXMWIDNPWM L@/HHW X PHIQIRW PIVQH Q@ 'DWHL GH
OXVLNWLWHO VLHKH %LOG

< > |

)DOOV GHU 5DGLRVHQGHU NHLQH FOQVEKWYMW® @ DQGHLZWUZIGLH 'DWHL F
ORQDW 7DJ 8KU]JHLW EHQDQQW

/




$GCTDGKVGP GKPGT CWHIGPQOOGPGP &CVGK

OLW GHU 'DWHLYHUZDOWXQJVIXQNRH®) BNWGQ HLQHDBKIEHRBEHLWHW Z
,P +DXSWPHQ+ |IIQHQ 6LH GHQ % UR D\QHIBI \KRXE® RMVCHIHQHBG % 6SHLFKHU I
glIQHQ 6LH GRUW GDV 9HU]JHLFKDLWYD UBIHHYHOH6AHMFA U DXIJHQRPPHQH
GU*FNHQ 6LH GLH 0(1h 7DVWH (V YS\WMKRQH®QXQ THWIMUNV@I VLHKH %LO
] % 'DWHL NRSLHUHQ YHUVFKLAEHQ 7$* EHDUEHLWHQ HW

> 7$* EHDUEHLWHQ @ +LHU N|QHQ BV H.SGH\QVDIHAHQ BWY¥ 6HRIQJIHEHQ E]Z

> LPSRUWLHUHQ LQ '% @ Q@ > DWHE NRESHHUWHHUVFKLHEHQ @

<GKVIGUVGWGTVG #WHPCJOG

)*U 5DGLRVHQGHU GLH XQWHU GFHKHQOW)BYRGLWBQQ JHHMBH IHLWIHVWH X
SURJUDPPLHUW ZHUGHQ

'KPG #WHPCJOG RTQITCOOKGTGP

£ ,P L6HUYLFH OHQ* |[IIQHQ 6LH
'DLUDEOH I Y DYRULWHQ

o ODUNLHUHQ 6LH PLW GHP &XUVR
]X SURJUDPPLHUHQGHQ 6HQGHU X
GU«FNHQ 6LH GLH 0(1h 7DVWH :IK(
6LH =HLWJIJHVWHXHUWH $XIQDKPH

¥ *HEHQ 6LH 'DWXP 8KUJHLW XQG JHZHWFKWH $XI1Q
HLQ VLHKH %LOG OLQNYV
i HVWIWLIJHQ 6LH PLW GHU 2. 7DVWH



8P ]X *sEHUSU«IHQ RE GDV 3URJUDPHLHUHQ GHU
JHNODSSW KDW [IIQHQ 6LH GLI® O HRGLMWHQOLVW
0(lh 7DVWH XQG ZIKOHQ 6LH GLH UWMMH GHU JHLW
$XIODKPH

'HU 5DGLRVHQGHU |+U GHQ HLQH ¥ XM QOKMPH SUR.
ZLUG GDQQ ZLH LP %LOG OLQNY DQJH]HLJW

? $XIXVW 8KU ! 6WDUW GHU $XIQDKPH
? I $XIQDKPHGDOWAXIQ BHHU
? 6PRRWK -DJ] ' 1DPH GHVY 5DGLRVHQGHUYV

#DNCWH GKPGT RTQITCOOKGTVGP #WHPCJOG

(CNNU FGT O PCEJ GTHQNIVGT 2GQIHIIONOMKGS/TWWET EGV U |

$GKURKGN #WHPCJOG WO 7JT HET IKPWVGP
'HU 1 IIKUW XP 8KU DXWRPDWWWRKYRRIFEHUOGRQPRIUDPPLHUWH
8KU
8P 8KU EHIJILQQW GHU 1 GHQ SURYUWQFRHWH DW QY SIDHGO H Q oL

YRU GHU SURJUDPPLHUWHQ =HLWSLH /BKWVWDENH RPXWRPDWLVFK
'VWXPP JHVWHOOW

'HU 1 EHJLQQW XP 8KU PLW GHW BWIGBIOPSURIEDPPLHUWHQ
BHQGHU ELV 8KU DXI
6REDOG GLH $XIQDKPH XP 8K UG BN HGGHW DLXWRZRWGE V F K

KHUXQWHUJHIDKUHQ

(CNNU FGT O PCEJ GTHQOQNIVGT 260Q ENCHNYIGEF TOIMPG KECK\WP |
$GKURKGN #WHPCJOG WO 7JT HET [/KPWVGP

8P 8KU ZHUGHQ ODXIHQGH 9RUJEBHIQGHWGHYG DEH *HUIW EHJL

GHQ SURJUDPPLHUWHQ 5DGLRVHQGHYRIEGHWS SHAB QD P PILXWH Q =
8KU

'HU 1 EHJLQQW XP 8KU PLW GHW BWIGBQPSURIGDPPLHUWHQ

6HQGHU ELV 8KU DXI

8P 8KU ZLUG GLH $XIQDKPH EHHRYG QG HUD BHEMUH BODEIHVSLHO\



/IGIJTGTG 4CFKQUGPFGT RTQITCOOKGTGP

6LH N|]QQHQ DXFK I+U PHKUHUH YHUVWPKQIDERE) SDRURDPQGHUHQ $OOH
G+*UIHQ VLFK GLH SURJUDPPLHUWH Q BXUYDE KBH|IHLMMH @ QG&IDWUOLFK P
REHQ EHVFKULHEHQHQ 9RUODXI]HPWFIQD QXWH @RHFWFD KEHQ-FNVLFKWLJW
6LH QLFKW JHQ+JHQG 9RUODXIJHLWHIGWH MIGIHDXBH QGO XMGHQ IXQNWL
SURJUDPPLHUWH $XIQDKPH XQWHUJ8EWWVSGHQVZHAKW BLFHK\WMY IDOVFK
$XIQDKPH I-U 8KU ]X SURJUDPPLMBHQ X8KGUGHIQIXVFKDOWHQ

*+09'+5 &KG CWHIGPQOOGPG &CVGKKY¥RFREXQAGHEPEBKPI CWH FGO
CPIGUEJNQUUGPGP 5RGKEJGTOGFKWP R DKOWRGEB BBITGQMUB PIEWBIGTWHG
YGTFGP /KV FGT (WPMVKQP *6#) DGXOCNDGKKDVGE TMGRNVNEFKEGTFGP

(/| 4CFKQ

(/ 4ACFKQ CDURKGNGP

+,1:(,6 9HUJHZLVVHUQ 6LH VLFK)DIX8DBKRW QG\DHVYQGLHLFKWLI HLQJHVW
DXVIJHULFKWHW LVW

8P )O 5DGLR DEVSLHOHQ 11X NIQQH®R PR L&@DV¥DPOSWDRHQ* DNWLYLHUW
=XU $NWLYLHUXQJ GHV ,FRQV |IIQHIQ66BVWHIDV PHBWXSLRHPY% XQG ZIKOHC
6LH )O 5DGLR DXV

£ ,P +DXSWPHQ+ ZIKOHQ 6LH GDV ,FRQ )0 5DGLR
o 'HU 1 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 WLOGVFKLUPD(
OLQNV N|QQHQ 6LH PLW GHQ 3IHIDDWDVWHQ 2% (1
JHLQWXQLQJ YRUQHKPHQ XQG PLW GHQ 3IHLOWDVW
5(&+76 GLH 6HO



:' +,1:(,6 ,Q /IQGHUQ LQ GHQHQ ZBWYGHWQQJEDU LVW
6HQGHU XQG 7TH[WGDWHQ ,QIRUPBWIRMHHQ DQJH]HL.
AVWFKHQ LP %LOG OLQNV

+,1:(,6 :HQQ 6LH LQ GHU 6HQGHUGDVWH DB X FEGNLHHQO (U8QHW VLFK HLQ 3
OHQ+ PLW ZHLWHUHQ )XQNWLRQHQX ¥IHKHP QIFKVWHQ %LOG

,Q GLHVHP OHQ+ N|QQHQ 6LH GLH 5DGLRVHQGHU
B8PEHQHQQHQ /|VFKHQ $00OH VXFKHQ XQG /|VFKHQ
VXFKHQ

%LOGVFKLUPDQVLFKW EHLP 8PEHQNQQHQ HLQHV 5C

(/ ACFKQ CWHPGJOGP

%LWWH EHDFKWHQ 6LH GDVV |«UPBDHQNXWW.JX@ HGO 6 SSIKLPKUPHGLXP ]
86% )HVWSODWWH DQ GHQ 1 DQJHVFKORVVHQ VHLQ PXVV

£ :IKUHQG )0 5DGLR DEJHVSLHOW ZE(RG GU<FNHQ
7DVWH DXI GHU JHUQEHGLHQXQJ X@G GLH $XIQDKF
o =XP %HHQGHQ GHU $XIQDKPH GU+FNHQ 6LH GLH

+,1:(,6! 'LH $XIQDKPH HUIROJW LP &%) )RUPDW

+,1:(,6 'LH DXIJHQRPPHQH 'DWHL ZYBIGORNVVEIQMH @ BSHLFKHUPHGLXP LI
0\ 5HFRUGLQJ ! 8QWHURUGQHU HUWDGLR NJBDIHMBIGLFKDXIJHQRPPHQH
EHDUEHLWHQ ZLH LQ .BHDWMERLWHQ HLQHU DXIJRHMNEKRHGEG QD i/ %\
8PZDQGOXQJ GHV 'DWHLIRUPDWYV VLHKSXGXRRUBHBY . BBEDGOH O Q



&#$

&#$ CDURKGNGP

8P '$% DEVSLHOHQ ]X N|QQHQ PXVADROWPSI% +, PRIWLFLHUW VHLQ
=XU $NWLYLHUXQJ GHV ,FRQV |[IIQHIQ66LWHFDV PHBXGLRHG% XQG ZIKOHQ
6LH '$% DXV

£ ,P +DXSWPHQe+ ZIKOHQ 6LH GDV ,FRQ '$%
a '"HU 1 VXFKW QDFK DOOHQ YHUI<JEDUHQ 6HQGHL
VLHKH QIFKVWHY %LOG

+,1:(,6! 'DV '$% 6LJQDO NDQQ GXUFKGEHQOQUNQH QGH
] % :IQGH VWDUN EHHLQWUIFKVEHMW HBUWGHQ )-U
(PSIDQJ GHV '$% 6LJQDOV HQWIHUQIB® BQHVXROLHJ
VRZHLW P|JOLFK

‘HQQ 6LH HLQHQ HUQHXWHQ 6HQGEBUVXFKODX
PIFKWHQ GU<FNHQ 6LH LQ GHU 6hH GBWWE LY\ D X |
ZIKOHQ 6LH .RPSOHWWVXFKH

¥ :IKOHQ 6LH HLQHQ 6HQGHU DXV GMW® ®LH DEVSLF
XQG EHVWIWLIJHQ 6LH PLW 2.
' "HU 6HQGHU ZLUG DEJHVSLHOW VLHKH %LOG OLQC

&#$ CWHPGJOGP

'LH $XIQDKPH YRQ '$% IXQNWLRQL$MIWDIKRIDXRR I H 056G HR
6LHKH .DSLWHO



6LH N|]QQHQ YHUVFKLHGHQVWH 88RLENVIVWOE ZOB\GSH IHHMHUM H )HVWSOD
GHQ 86% +RVW 3RUW DQ GHQ 1 DQVFKOLH%HQ

£ 6FKOLH%HQ 6LH GDV 86% *HUIW DQ GHQ 8
$QVFKOXVV GHV 1 DQ

o glIQHQ 6LH GHQ OHQ+*SXQNW '%URZVHU 'D
6\PERO ZLUG LP %URZVHU OHQ+* DQJH]HLJW VI

$TQYUGT

‘"HQQ 6LH LP +DXSWPHQ+ GDV ,FRQ WWREWIQU, KRXDZEKLHHIROIJHQGHQ )XQl
9HUIIXQJ

+PHQTOCVKQPGP €DGT 75% )GTkVG 1TFPGT WPF &CVGK

"HQQ 6LH PLW GHP &XUVRU HLQ /DXBBRUNPISRODMWUIWAK) XQG GDQQ GLH
GU*FNHQ ZHUGHQ ,QIRUPDWLRQHEHEHUXQUHD&QIHIAKHW SODMKH %LOG X

‘"HQQ 6LH HLQHQ 2UGQHU PDUNLHUHYWB G5 GIFQNQ GLEHUGEHD ,QIRUPDWI
GHQ ,QKDOW GHV 2UGQHUV DQJH]HLJW



'HQQ 6LH HLQH HLQ]JHOQH 'DWHL P D) LHDWHQH XGUG FAHMQ BHHGHQ ,QIRU
*EHU GLH 'DWHL ] % 'DWHLJU]|%&H W WKW ]X\WHR 8KQUIHUWQJ HWF DQJH]H

6#) DGCTDGKVGP

'LHVH )XQNWLRQ ZLUG QXU EHL FEW HLHLQ2XGWHUQWRBHW /RXIZHUNHQ
ODUNLHUHQ 6LH GLH ]X EHDUEHLWHRQGHQ'® \BEFMNHY GHR &XH 0(1h 7DVWI
6LH GHQ OHQ*SXQNW '7$* EHDUEHLWHQ VLHKH %LOG

1XQ N|QQHQ GLH HLQ]JHOQHQ
] % 7LWHO . QVWOHU $OE
EHDUEHLWHW ZHUGHQ VLHKH

&CVGKGP MQRKGTGP

=XP .RSLHUHQ YRQ 'DWHLHQ RGHU 2BOQWWRUHKHQ 6LH ZLH

£ ODUNLHUHQ 6LH GLH ]X NRSLHUHQBH 'DWHL E]Z G
o '"UsFNHQ 6LH GLH 0(1h 7DVWH XQG ZAKQN®W 6LH GHC
'DWHL NRSLHUHQ

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

! ODUNLHUHQ 6LH GDV 6\PERO '.RSLEUH®LWQG EHVV
GHU 2. 7DVWH XP GHQ .RSLHUYRUJDQJ ]X VWDUWHC



&CVGKGP XGTUEJKGDGP

=XP 9HUVFKLHEHQ YRQ 'DWHLHQ REZHH PRGIMHMUYQRQUHKHQ 6LH

£ ODUNLHUHQ 6LH GLH 'DWHL E]Z ®NGKLUHEMQU GHOQ
PIFKWHQ

o '"UsFNHQ 6LH GLH 0(1h 7DVWH XQG ZIK®MW 6LH GHQ
9HUVFKLHEH 'DWHLHQ

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

! ODUNLHUHQ 6LH GDV 6\PERO '9HUWRKIBHEHQ XQG
PLW GHU 2. 7DVWH XP GLH 'DWHL @RU®HIX JHZIKO
YHUVFKLHEHQ

&CVGKGP N{UEJGP

=XP /I[VFKHQ YRQ 'DWHLHQ RGHU 2UQBHWQrBHKHQ 6LH ZLH

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

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

¥ %HVWIWLIJHQ 6LH PLW 2.

2.5 QFGT / 7 &CVGK OKV +PVGTPGVTCFKQUGPFGTP

'HQQ 6LH PLW GHP 1 HLQHQ LQGGYRVXIQGOINWQDENHHQHYWPHFKWHQ H
GDI+U ELWWH HLQH 3/6 RGHU 0 8 'GMHMH XQ®WHMSHI/BKH]ZQ 0 8 DXI HL
DQJHVFKORVVHQHQ 86% 6SHLFKHUGHHIWWBQ QENZQ GHQ GDHELRVHQGHU
%URZVHU DXVZIKOHQ XQG DEVSLHQHQ VLHKH %HLVSLHO XQW



#WFKQFCVGKHQTOCVY WOYCPFGNP

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

'HQQ 6LH GDV 'DWHLIRUPDW YRQ 6®RILRIRQPBMQ XPIZBRGHD ® P|FKWHQ J
ZLH IROJW YRU
£ glIQHQ 6LH GHQ HQWVSUHFKHQGHRQEVHILIFE RAHURRZIM G H\L V& HBHB & X U VR L
PDUNLHUHQ 6LH GLH 'DWHL E]Z GHQRWEGIBHIDXYE GU+FNHQ
OLW GHU 5(&+7(1 3)(,/ 7DVWH N |QIQWHO6 LG HRHFKPHILLWMALI DXV ZIKOHQ
o :lIKOHQ 6LH GHQ OHQ+*SXQNW '.RQYHKHWWUNBKHDEH® GDWH@ UI-JEDUHQ
$XGLRIRUPDWH ] % P D ZPD ZDY PS RJJ XQG IODF
¥ :IKOHQ 6LH GDV JHZ*QVFKWH )RUPDWV]XU .RQYHUWLHUXQJ
I (V ZLUG DXWRPDWLVFK HLQ 2UGQH W PH V& I\H P XAHIGIZHIQO IDHP HRU P DW H L
§ ,Q GLHVHP 2UGQHU ZHUGHQ GLH XPIHIPQSHIFWHQYWRQJIV GDQ

#WHIGPQOOGPG &CVGKGP UEJPGKFGVV IKEIPGKEGK CD U

+,1:(,6 'LH 6FKQHLGHIXQNWLRQ ZXQ®W HUXWWR PN RZVHU

$GKURKGN 5KG JCDGP K4CFKQ CWHIGPQOOGP UKGJG $KNF

£ glIQHQ 6LH LP %URZVHU GHQ DQJHNRKORVVHQHQ
GHP VLFK GHU 2UGQHU ,5DGLR 58ERVBRQJ EHILQG
2UGQHU ZXUGH GLH DXIJHQRPPHQH 'DWHL DEJHVSH
KLHU LP %HLVEWMDY W ,W 8S PS

o 6WDUWHQ 6LH GLH :LHGHUJDEH GHU 'DWHL

¥ BWHOOHQ 6LH QXQ ZLH LQ .DSLWIHDHQ EHVFKU
‘LHGHUJDEHDEVFKQLWW HLQ



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

§ :IKOHQ 6LH $OV ZDY 'DWHL VFKQ®IBGHQ XQG EHYV
PLW GHU 2. 7DVWH

(VHUVFKHLQW HLQH OHOGXQJ *EHU GHQ )RUWVFt

,P 2UGQHU ,5DGLR 5HFRUGLQJ EHDNQGHW VLFK (
'‘DWHL PLW GHPVHOEHQ 'DWHLQDPHQ

)DOOV 6LH HLQH zZDY 'DWHL VFKQHWWEHIQDRLUG GH
(QGH GHY 'DWHLQDPHQV HLQH IRUWEBDXWI QGH 1XPF

I1TFPGT GTUVGNNGP

OLW GLHVHU )XQNWLRQ N|QQHQ 6 LHHULIPUNWRIZD/GHIQQHXH 2UGQ

£ 9glIQHQ 6LH LP %URZVHU GHQ 86% 6SHLFKHU

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

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

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



+PRWYV (WPMVKQPGP GZVGTPG )GTkVG CPUEJN

'ZVGTPG )GTkVG €DGT GKPGP FGT 'KPIkPIG CDURKGNGP

'D GHU 1 +EHU GLJLWDOH (LQJIQUPO 7TRMOLQIMN XRI®QRDJ 6LH HWHUQH *F
JHUQVHKHU 30DWWHQVSLHOHU RGHGH®GHUHYEXSLH@JHHY IXMQMG GDV $
GHV H[WHUQHQ *HUIWV DXIQHKPHQ

£ 6FKOLH%HQ 6LH GDV H[WHUQH *HUIW DQ GHQ 1

+,1:(,6 %LWWH DFKWHQ 6LH EHLH{\WBYBKQLH% HQ
*HUIWHV GDUDXI GDVV GDV *HUIW XKW GHLUQ1L PL\
.DEHOQ XQG *EHU GLH HQWVSUHF KQHD@GHY $QVFKO
YHUEXQGHQ VLQG

BWDUWHQ 6LH GLH :LHGHUJDEH DP H[WHUQHQ *H
¥ :IKOHQ 6LH LP +DXSWPHQ+ GDV ,FRQHQE.QJDQJ XC
6LH GHQ HQWVSUHFKHQGHQ (LQJPQW DB\ % HVWIW
2. 7DVWH

%LOGVFKLUPDQVLFKW ZIKUHQG GHU :LHGHU:

#WHPCJOGHWPMVKQP

'IKUHQG GHU :LHGHUJDEH YRQ OXVLN <EHU
(LQJIQJH GHV 1 GU<FNHQ 6LH HLQIDFK GL
DX GHU )HUQEHGLHQXQJ XQG GLH $XIQDK
VLHKH %LOG

=XP %HHQGHQ GHU $XIQDKPH GU<FNHQ 6LH

7DVWH
+,1:(,6 (UNOIUXQJ ]XP %LUG

$XIQDKPH $EWDVWUDWH KIQWMSHHYHFKHWE ZGHB HLQJDQJVVLJIQDO |
ELVKHU DXIJHQRPPHQH =HLW
0 * 'DWHLJU|%H GHU DARYBKPHSHEFKXHUSODW]



‘DWHL ,QIRUPDWLRQHQ MH QDFK $XIQDKPH $EWDVWUDWH

$XIJHQRPPHQH 'DWHL
$XIQDKP
'DWHLJU|%HS$EWD
$EWDVWUDWH 'DWHLQDPHQVVWUXNWXU )R
$XIQDKPHGDXHLDW H
K] 0% 6WXQGH]
K] 0% B6WXQGH] -DKU ORQDW 7DJ 8KUJHLW &$)
K] 0% 6WXQGHK]

9Q YKTF FKG CWHIGPQOOGPG &CVGK IGURGKEJGT V!

'HQQ HLQH $XIQDKPH EHJRQQHQ ZLDBWRPDMWHORKWIBHHIFKQLVVH LQ
DXIJHQRPPHQHQ 'DWHLHQ DEJHV SHH B KHHLLAK QHVANGH QL QIGH @B PK GHU MHZH
EHQDQQW <EHU GLH DXIJHQRPPHQ ZEXHUGBHQHRQ[6DWMHLRQIDQJI DXIQHKF
GLH 'DWHL LP 2UGQHU '&2%;,$/ JHV)OIHEBBHRW XZAQKPBIQH ZLUG GLH 'D
2UGQHU ')0 5%',2 JHVSHLFKHUW XVZ

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

a :|IKOHQ 6LH GDV DQJHVFKORVVHQH 6SHLFKHUPH
XQG EHVWIWLJHQ 6LH PLW GHU 2. 7DVWH

§ !IKOHQ 6LH GDV 9HU]JHLFKQLV 0\ 5HFRUGLQJ X
EHVWIWLIJHQ 6LH PLW GHU 2. 7DVWH

¥ (V ZHUGHQ GLH 8QWHUYHU]JHLFRQLVVH DQJH]HL.
)0 5DGLR 726/,1. RGHU &2$;,$/

! \]JKOHQ 6LH GHQ HQWVSUHFKHQGHQ 2UGQHU DXV
EHVWIWLIJHQ 6LH PLW GHU 2. 7DVWH 'LH DXIJHQRI
'DWHL ZLUG DQJH]HLJW VLHKH QIFKVWHYV %LOG

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



$GCTDGKVGP GKPGT CWHIGPQOOGPGP &CVGK

£ OLW GHP &XUVRU PDUNLHUHQ 6LH GHQ $XIQDKPH
] % 726/,1. &2%;,$/ HWF RGHU GLH DXIJHQRPPHQ
'DWHL GLH VLFK LP 2UGQHU EHIWOQGHW XQG GU<FN
7TDVWH

o :IKOHQ 6LH GHQ OHQ+*SXQNW 7$* EHDUEHLWHQ X
EHVWIWLIJHQ 6LH PLW GHU 2. 7DV@WHWWHDV %HDUEHLV
ZLUG JH|IIQHW VLHKH QIFKVWHV %LOG

¥ *HEHQ 6LH 7LWHO .+ QVWOHU $REKB .RPSRQLVW
*HQUH HLQ

'HQQ 6LH EHL PHKUHUHQ DXIJHQRPPEHHQMQ 'DWHLHQ
$OEXPQDPHQ HLQJHEHQ ZHUGHQ VSIWHBU EHLP +LQ
EHDUEHLWHWHQ 'DWHLHQ ]XU OX\DIWNHEH BFDQQQHQ
PLW GLHVHP $OEXPQDPHQ LQ GHP VHOEHQ 2UGQHU
DQJH]HLJIW

1DFK GHU %YHDUEHLWXQJ ZLUG GHQDPIVEHZRWAB U8 | @ BAHEXWP

OWV\WPI FGU 0 CNU 75% &KIKVCN #PCNQI 9CPFNGT &#¢

£ ,QVWDOOLHUHQ 6LH GHQ 86% $XG
7TUHLEHU DXI ,KUHP :LQGRZV 3& 6L

.DSLWHO
a QVWDOOLHUHQ 6LH HLQH VSH]LH
6RIWZDUH ZLH ] % IRREDU IDOC

'6' 'DWHLHQ YRQ ,KUHP 3& DEVSLHO
PIFKWHQ ©6LHKH .DSLWHO

¥ OHUELQGHQ 6LH GHQ 1 86% $XGI
(LQJDQJ SHU 86% .DEHO PLW ,KUHP
86% +RVW 3RUW

i 'DV ZHLWHUH 9RUJHKHQ LVW OHLF
YHUVWIQGOLFK XQG VHOEVWHUNOIL



<WUCV\HWPMVKQPGP

'ZVGTPGP $KNFUEJKTO XGTYGPFGP

"HQQ 6LH I+U GLH $Q]JHLJH GHU %HD X W LIQBIRE H [N & LFGKHQGH NOGVFKLUP ] ¢
RGHU ORQLWRU YHUZHQGHQ P|FKW® G HWF KDL HBEHO 6D E GHIPV+'0, $XVJI

GHV 1

BWDQGDUGHLQVWHOOXQJ (V VE&QEQYHRIZRKO GLH L
DP *HUIW DOV DXFK GHU +'0, $XVJDQJ DNWLYLHUW

'XUFK '"UsFNHQ GHU 6&5((1 7DVWH XJ GHU )HUQEH
N|QQHQ 6LH JZLVFKHQ GHQ %LOGVFKYMW®ORGL ZLH I
6WDQGDUG I QXU /&' $QJHLJH ! BF\§RQGDWUG

%HLP $XVVFKDOWHQ VSHLFKHUWIGEBWH GLH ]XOt
%LOGVFKLUPHLQVWHOOXQJ

(QVQ &KCUJQY

JRWRGDWHLHQ YRUEHUHLWHQ @HRRO86¥8:61SH 6 EH HHL QI9Q HIXWEHP VLFK
JRWRYHUJHLFKQLYV EHILQGHW

+,1:(,6

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

:IKOHQ 6LH GHQ OHQ*SXQNW 'LDVFKBX XQG EHVYV
PLW GHU 2. 7/DVWH 6LH ZHUGHQ GODMOR) XU $XVZDK
2UGQHUYV JHIKUW

:IKOHQ 6LH GLH JRWRGDWHL GHV 2UGQHUV DX
EHVWIWLIJHQ 6LH PLW GHU 2. 7DVDWHFKDXQ EHJLQQ\
DXV DOOHQ %LOGHUQ GLH VLFKQQ GLHVHP 2UGQ

,P 6(783 OHQ* N|QQHQ 6LH GIWH'MRHKRIZEGIULH 'DXHU GHU %LO

HLQVWHOOHQ 6LHKH .DSLWHO XQG



#WHNKUVWPI PCEJ 0COG QFGT #NDWO %QXGT

6LH N|]QQHQ VLFK DOOH ,QIRUPD®W L'RHHI} ZE®VIMOEXE HM/WHDP %LOGVFK
7H[WIRUP RGHU DOV $OEHQELOGH U LBYW HIHX QD WYGIQHOLEVH HQWZHGH
OHQ* XQWHU $OEHQDQVLFKW YRUQHKPRGH V LBHKHV.SLOMIOQ JDQ] EHTXH
7(;7 $57 7DVWH DX| GHU JHUQEHGLKQYXKPHRWHIQ/RKRHQ GHQ $

.GUG\GKEJGP UGV\GP

‘IKUHQG GHU :LHGHUJDEH HLQHU 'DWWH]MIOKOHQ YHW]HRQ LHVH )XQN
EHVRQGHUV SUDNWLVFK EHL ODQEMBKHWHLHB :ZHBHWIDEH NDQQ GDQC
GHU HQWVSUHFKHQGHQ 6WHOOH IRUWJHVHW]W ZHUGHQ

'UsFNHQ 6LH ZIKUHQG GHU :LHGHUJDEH DXI GLH
7DVWH DX| GHU )HUQEHGLHQXQJQ(EHALBGEWHLQ /HV
DNWXHOOHQ 6SLHOJHLW JHVHW]MLRQKQGLH PLW H
YHUVHKHQH 'DWHL ZLUG LQ GHUFKHNWHWHLFKHQOLV)
VLHKH QIFKVWHY %LOG

‘HQQ 6LH GLH PLW HLQHP /HVH]HLBRHQ YHUVHKE
GHU HQWVSUHFKHQGHQ 6WHOOH ZHIWNHQ@EVSLHC
6LH LQ HLQHU EHOLHELJHQ % L OGWH® G UHPLDQQHML F K W
':LHGHUJDEH DXI| GLH %22.0$5. 7DVWH

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

! =XP /|[VFKHQ HLQHV JHVHW]WHQ /HVEIHLFKHQV |II
/HVH]JHLFKHQOLVWH PDUNLHUHQFGBYQ /BIXIH]HLFKHQ
GLH 0(1h 7DVWH

§ :IKOHQ 6LH GHQ OHQ*SXQNW '/|VFK&IIH XQG EHVW
PLW GHU 2. 7DVWH



SEJPGNNYCJIJNVCUVGP CP )GTkVABPQPV KPFKXKFWGNN L

6LH N|JQQHQ GLH 7DVWHQ DQ GHU *HUIWH I
.RPELQDWLRQ PLW GHU )1 7DVWHWLW ELV ]X
LQGLYLGXHOO EHOHJHQ XP ] %RQKUH /LHEOL
)0 '$% 5DGLR RGHU ,QWHUQHWUDGHR RGHU |
30D\OLVWHQ PLW HLQHP .QRSIGUXFN DXI]XU:

&KG 6CUVGP DGUVKOOVGP 4CHNEUGBPGCTWPQQFBGRPNC

8P HLQH 6FKQHOOZDKOWDVWH ]X]X&UF&YWQP IEM JE I HICH GHUJDEH GHYV
JHZ*QVFKWHQ 5DGLRVHQGHUV )0 '$8UBDMBERR RGHIE QW BUQ HGHU JHZQV
30D\OLVWH XQG GU+FNHQ GDQQ OMIH WHQ IE{Z 6FKDHODZDVWH SOXV HL
7DVWHQ I+U PLQGHVWHQV BHNXQ@E DG XQ/AJ HPV %K IDIGYWKHIUGH XP GLH JH\
7DVWHQEHOHJIXQJ ]X EHVWIWLJIHQ

#DURKGNGP OKYVY FGP 5EJPGNNYCJNVCUVGP

8P GLH JHVSHLFKHUWHQ 5DGLRVHQIBQIUGIDE]IXNXSIHDXIQ GIGHU-HRWVSUH
6FKQHOOZDKOWDVWH E]Z DXI GQHQDZD KWW IB\WOXKN GLWY BHKIW VWDUWHV
GHV JHVSHLFKHUWHQ 5DGLRVHQGHIQ@\8 &EDX0 IG\HWVMHIHVSHLFKHUW

9KGFGTICDG HQTVUGV\GP

"HQQ GLHVH )XQNWLRQ DNWLYLHURVQU¥WVWHDRH-ORWFIGIDKUHQEDXWRPDWLYV
DE EHL GHU HU ]XOHW]W JHVWRISSW OHFRGHURXVHIHB @KWY 5DGLR

glIQHQ 6LH GDV 6(783 OHQ-

| 6\WVWHP ! :LHGHUJDEH
IRUWVHW]HQ :IKOHQ 6LH $1
XQG EHVWIWLJHQ 6LH PLW GHU
2. 7DVWH VLHKH %LOG

9RUHLQJIJHVWHOOW $86



y 7,33
'"LHVH )XQNWLRQ ZLUG 1,&+7 XQ®OHIUVRN +RGWU ZHGIQ $XWHR 30D\ )XQNWL
LVW
'LH )XQNWLRQHQ ZHUGHQ PLW IPQEHIGMHU 3ULRULWIW EHK
$ODUP )XQNWLRWR 30D\ )XQNWLRGHUJDEH IRUWVHW]HQ )XQNWLRQ

7JT\GKV GKPDNGPFGP &KURNC[ CWUUEJCNVGP

‘HQQ 6LH ZIKUHQG HLQHU :LHGHUJDWH DXI GLH &/:
GHU )HUQEHGLHQXQJ GUFNHQ ZLUWWLIDRVDROHLVSO
8KUJHLW HLQIJHEOHQGHW VLHKH %LOG OLQNV

'XUFK HUQHXWHYVY 'UsFNHQ GHU 7DRFVRAN ZUD®]GHU /&'
$86 JHVFKDOWHW VLHKH %LOG XQWHQ

'LHVH )XQNWLRQ LVW EHVRQGHUV PEHWEVOXQG Q|
ZHQQ GLH 'LVSOD\ %HOHXFKWXQJ DIOWGVW|UHQG HP.

'XUFK '"UsFNHQ HLQHU EHOLHELIJHQHRXWH DDUGEHU )

/& %LOGVFKLUP |
GLHVHU ORGXV ZLHGHU EHHQGHW

9KGFGTICDG /IQFWU kPFGTP

'HQ :LHGHUJDEH ORGXV IQGHUQ 6LHHLQBUP 6LH 2
:LHGHUJDEH LQ GHU :LHGHUJDEH $QVMWAKWIWDKNBQH
'LH YHUVFKLHGHQHQ :LHGHUJDEH 6RG LZHWAHKMNH .DV
GDQQ LP 3RSXS OHQ* DQJH]JHLIJW V %LOG

Q 6LH N|]QQHQ DXFK GLUHNW GXUFKHAHEBYP)DQLIHV
7DVWH ]ZLVFKHQ GHQ :LHGHUJDEH ORGL XPVFKDOW



o]

6 KXIITOH

LQ ]XIIOOLJHU 5HLKHQIROJHs B BJH\WS

¥ =XIDOO 'LH 6RQJV DXI GHP $OEXBCH

£ 1RUPDO $0OOH 6RQJV DXI| GHP $OHBHXFGHIZ LP 2UG(
HLQPDO GHU 5HLKH QDFK DEJHVSLHOW
'LH 6RQJV DXI GHP $OEXPUBIZQLP|2UGQH

i B OQW UMHHLGR
D LP[2UGQH!

LQ ]XIIOOLJHU 5HLKHQIROJH DIBNHU S XKW ZREH|

PHKUPDOV JHVSLHOW ZHUGHQ NDQQ

(LQPDOLJ 'HU ODXIHQGH 6RQJ ZWUG
6WeFN ZLHGHUKROHQ 'HU ODXIHRWW

LQ (QGORVVFKOHLIH

HLQPDO DEJ}
b R QR VALH®D ¥

$O0O0OH ZLHGHUKROHQ $OOH 6RQIP 2D)AQ@WHP|$SOEXP

ZHUGHQ ZLHGHUKROW GHU 5HHKIH QDEXKH WKL HOE®O

#NCTO GKPUVGNNGP 9GEMGT

6LH NJ[QQHQ ELV ]X VHFKV $ODNP 1E]B U:RFN] R BWHIWDOH Q

o]

‘IKOHQ 6LH GHQ OHQ+*SXQNW $ODUP

LP 6\VWHP O

(VHUVFKHLQW GLH $ODUPOLVWH VLHKH %LOG

:IKOHQ 6LH GLH JHZ*QVFKWH =HLO
GLH 2. 7TDVWH (V. HUVFKHLQW

H DXV XQG C
GHU %LOGYV

=HLWHLQVWHOOXQJ VLHKH QIFKVWHY %LOG

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

£ 6WHOOHQ 6LH GLH =HLW PLW GH(

a :|[KOHQ 6LH HLQHQ :LHGHUKRQ(
ZHUNWDJV PLW GHU 2. 7DVWH

¥ :IKOHQ 6LH GLH JHZ*QVFKWH 0X
RGHU L5DGLR DXV GHU )DYRULWH

| 6FKDOWHQ 6LH '6FKOXPPHUQ $1

%HVWIWLIHQ 6LH ,KUH (LQVWHOOX

REHQ XQWH
XQJVPRGXV

VLNTXHOOH
QOLVWH
RGHU $86
DJHQ PLW 2.




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

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

#WVQOCVKUEJGU #WUUEJCNVGP

'HU 1 ZLUG ]XU SURJUDPPLHUWHRB@EMNDRW KHUXQW
DXVIJHVFKDOWHW

‘HLWHUH ,QIRUPDWLRQHQ ILQGHQ 6LH LQ .D:
$XWRPDWLVFKHV $XVVFKDOWHQ

SEJNCH /QFWU

%HL DNWLYLHUWHP 6FKODI ORGXV HPKHWQGBWWHQOW HID EKLBVLQWHU Y I
2SWLRQHQ VLHKH XQWHQ DXWRPDWLVFK KHUXQWHU

£ '"UsFNHQ 6LH LQ HLQHU EHOLHELDX®HAULOGVFKLU
LP 6HWXS OHQ+ DXI GLH 6/((3 7D®WH (V HUVFEKF
3RSXS )HQVWHU GDV GLH MHZHLWAKIH 2SWLRQ T
PHKUPDOLJHV 'UsFNHQ GHU 7DVWH N|QQHQ 6LH
]ZLVFKHQ 6FKODIHQ $XV 6FKODIHWQQ 0LQ 6FKO
BFKODIHQ O0LQ 6FKODIHQ 6WX®W® 6FKODIHC
BFKODIHQ 6WXQGHQ

'LH 2SWLRQ GLH ]XOHW]W LP 3REXSGHQYWW WG DQQHDHWLIW HLQJIJHVWHO

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

0 OLQXWHQ
(::) G K 6FKODIPRGXV LQ OLQXWHQ C

ZLUG GDQQ DXVIJHVFKDOWHW



#WVQOCVKUEJG 9KGFGTICDG #WVQ 2NC]|

OLW GLHVHU )XQNWLRQ VSLHOW GUHHQl ] @D PKKWRPDAMREKFBEKY +RFKIDKU
SURJUDPPLHUWHQ =HLW VLHKHVWIBOWHQ DXVWRDPNWLHIFX 0XVLN DXV Gt
9HU]JHLFKQLY DE YRUDXVJHVHVWWRPYHWBWRWJIX\QN DQJIGBIWVHFKORVVHQ XQ
DXI GHU *HUIWHU*FNVHLWH EHIQQGHW VLFK LQ GHU 6WHOOX

£ ,P +DXSWPHQ+« |IIQHQ 6LH GLH GGBWMLWK GR!
GDV 9HUJHLFKQLV '$XWR 30D\

o ODUNLHUHQ 6LH '$XWR 30D\ PLWH®HPLEXUVRU >
GLH 0(1h 7DVWH

¥ :IKOHQ 6LH '7LWHO KLQ]XI*JHQ XQG GU+FNHQ
7DVWH

! OLW GHP &XUVRU PDUNLHUHQ 6LHLBHR OXVLNW
$XWR 30D\ KLQ]XI*JHQ P|FKWHQ

§ SHFKWVY QHEHQ GHP OXVLNWLWHO ZLUG HLQ

HLQJHEOHQGHW 'UsFNHQ 6LH GLHNWLWDNW@WH 'L
YHUVFKZLQGHW GDQQ XQG ZLUG ]X®LWXWR 3O0I
KLQ]IXJHI«JW

‘HQQ 6LH DOOH JHZ*QVFKWHQ 0XVIENQLWH® HQL GB]XH HEDW 6{DP83 0OHQ-
OHQ+*SXQNW 6\WWHP XQG ZIKOHQ 6LH GHUIDEMRBDW MLFKHH :IDSLWHO

+,1:(,6 6WDQGDUGHLQVWHOOXQJIGHHIWIBEW RND/WEBESEKH :LH

SEJPGNNUWEJG KO .KUVGPOQFWU

,Q MHGHP /LVWHQPRGXV ] % 7LWHODXAOVRW X@IUMSUULEINHQ HLQHU
% XFKVWDEHQWDVWH DXI GHU )HU @WHEH G GH. @ XFRLIW] >XGH Pl BLH\QMWHVEB UIH FKH Q G H (
EHILQQW DOSKDEHWLVFKH $XIOLVWXQJ



SWEJHWPMVKQP YKJTGPF FGT /I WUKMYKGFGTICDG

%HL ODXIHQGHU :LHGHUJDEH % IGOBYWKIQ PDQMVFKWQDHQBLG GXUFK 'L
=LIIHUQWDVWH DXI| GHU )HUQE H GH@X @ L Q@ Q HHLKIHO B QB3 BIX8/ LNV W« FN V
6LH ] % ZIKUHQG GHU OXVLNZLHGWDMNEH DXGEGIANHRIIHUUG GLH :LHGHU
3RVLWLRQ EH]JRJHQ DXI GLH *H VIRRMWO HMHWIWU "DIVWHHKIH DXFK .DS

SEJPGKFGHWPMVKQP DGK CWHIGPQOOGPGP &CVGKGP

OLW GHP 1 N|QQHQ 6LH L5DGLR DXKQEKM®HELH PVRQUWHRKW QRFK DQG
GLH PLW DQGHUHQ *HUIWHQ ZLH ]PHQGZPUGHQDYIUWQRPHVHU QHXHQ

N|QQHQ 6LH DXIJHQRPPHQH 'DWHLH]Z LERBUY UPOKQHILGHENVK QG ]ZDU DXV
RGHU PDQXHOO 8P GLH 6FKQHLGHIXQOMWQR®+DOHE QEEHQGIXH NYHUVFKL
)XQNWLRQHQ GHU )HUQEHGLH QX QUWH®D 8 IMH & LMHIQQH G L HAMNYW.ID SLWHO v
GXUFK

*+09'+5 &KGUG (WPMVKQP YKTF PWTWRO/GTQYBGIV/QWFRIFUNYCT HET FKG
&CVGKHQTOCVG CW’'GT &5& &CVGKGREP YEPFEIPY EFGHGPEPEEBEFGHWPMVK
*IGUEJPKVVGPGP 5QPIU &CVGKGP KXJBEBKECEGKHQTOCV

SEJPGKFGRWPMVG CWVQOCVKUEJ GKPUVGNNGP

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



'"UsFNHQ 6LH GLH 0(1h 7DVWH XQG ZIKOHQ GH
OHQ*SXQNW OHKUIDFKHV 6FKQHLGHQ LQ :$9
'DWHL XP GLH :HOOHQIRUP GHU 'DWHL ]X
DQDO\VLHUHQ

(VJLEW YLHU 6SLQV ]1XP (LQVWHW®HQ GHV 6FKQHLGHSXQN

'UsFNHQ 6LH GLH 0(1h 7DVWH XPQ2{Q 6 KHQ NW MYLLYHUHHUM |eU GLHVH 6SL(

XP]XVFKDOWHQ
)XQNWLRQ MHGHV HLQ]HOQHQ 6SLQV

G% PD[LPDOHQ G% :HUW IU DXNWRPDWLVFKHV
HLQVWHOOHQ

(LQVWHOOEDUHU %HUHLFK G%a G%
6HF 'DXHU |I-U RELJHQ PD[ G% :HUW HLQVWHC
(LQVWHOOEDUHU %HUHLFK a O6HF

%HLVSLHO :HQQ 6LH G% XQGKDEGHF HIGIHVWF
GHU 6FKQHLGHSXQNW DXWRPDWH®PKVDQRGEQH3IXQ
IDXWVWIUNH G% QLHGULJHU OLMH@LXBBXGLHVHV

G% QLHGULJHU 1+U PHKU DOV 6HNXQGHQ DQKIO!

_; =RRPHQ GHV 'LDJUDPPV XP ; = : : ;a
__6HF (LQVWHOOHQ GHV =HLWLHQ'BHYDOOV EHLF
'LHGHUJDEHSXQNWVY GXUFK GLHH@.6 5(&+76 31t
(LQVWHOOEDUHU %HUHLFK a VHF

$Q]DKO GHU 7UDFNV GLHQIHVFKQLWWHQ
BHQNUHFKWH JU*QH /LQLH 6FKQHLGHSXQNW
6HQNUHFKWH EODXH /LQLH $NWXHOOHU :LHGHU.

SEJPGKFGRWPMVY OCPWGNN GKPUVGNNGP

£ 6LH P«VVHQ YLHU 6SLQV GHDNWLYLHUHQ

o 6XFKHQ 6LH GHQ JHZ*QVFKWHQ 6FK@ML/GH. B X5Q & W7 ® 3WH £ DOMB VW H Q
BWHOOHQ 6LH GD]X GHQ XQG 'L®IUDPPOVRQSRRPLEHQWHUYDOO
HQWVSUHFKHQG IHLQ E]Z JURE HLQ

¥ 'HU DNWXHOOH :LHGHUJDEHSXQNMU 22y G A KUBK DUAWNHIDOG 6FKQHL
IHVWJIHOHJIW

! 'UsFNHQ GHU 817(1 3IHLOWDVWH KHGWQHNWOH RQ®HN EBREBHLGHNXQGH G
QIKHVWHQ DP DNWXHOOHQ :LHGHUJDEHSXQNW OLHJW



IKV FGO 5EJPGKFGP DGIKPPGP

£ 6WHOOHQ 6LH GLH 6FKQHLGH S XQ NEW M AKLLFLKH/EIHIQ}

o '"UeFNHQ 6LH GLH 5(7851 7DVWH 6 16 IZHH GGIQQ JH I
6FKQLWWYRUJDQJ PLW GHQ JHZIKOWHQ 6FKQLW
PIFKWHQ

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

'HQQ 6LH $EEUHFKHQ ZIKOHQ JH@DQJHQ 6LH ]XU
'LHGHUJDEHDQVLFKW

'HQQ 6LH GLH 5(7851 7DVWH GU «FXW<F NIJHQD QJIH Q
BFKQHLGHDQVLFKW

! 8P GLH JHVFKQLWWHQHQ 71
VHKHQ |IIQHQ 6LH GHQ VH«
2UGQHU ZR VLFK DXFK GLF
XUVSU*QJOLFKH 'DWHL EHI|

§ '"RUW ILQGHQ 6LH QXQ HLQ
PLW GHPVHOEHQ 1DPHQ ZL
XUVSU*QJOLFKH 'DWHL VLt
,Q GLHVHP 2UGQHU EHILQG
GLH JHVFKQLWWHQHQ 7UDF
%HLVSLHO  7UDFNV VLHKk

(WPMVKQPGP FGT GKP\GNPGP 6CUVGP DGKO 5EJP

'LH 7DVWHQ GHU JHUQEHGLH QX Q JXKIVBH® QY IORLKW HFRH KXQINVWIHR QHQ  E

92/ %$/

92/ 3$86( 3/%< 6(783 XQG 32:(5 7TDVWH

'LH QHXH 7DVWHQEHOHJXQJ ZLUG LP )ROJHQGHQ HUNOIUW

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



‘HQOQQ 6SLQ DNWLYLHUW LVW

7DVWHQ DP *HUIW 9RUGHUVHLWH GHV 1
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 6SLQUY@PKKHEH@NY UHFKWV YH
0(lh 6SLQ GHDNWLYLHUHQ

‘HQOQ 6SLQ GHDNWLYLHUW LVW

7TDVWHQ DP *HUIW 9RUGHUVHLWH GHV 1
2. ]ZLVFKHQ 30D\ 3DXVH XPVFKDOWHQ
'"UHKUHJOHU EHZHIJHQ GHQ DNWXHNABKIKQ LHBHAKNIWBEHIXKXQNRY
GHQ :HUW =HLWLQWHUYDOO ]JQW6SLEHWXQGH GHV YLHUWH
'"UHKUHJOHU JHGU*FNW KDOWHQ XQBSBWHVXKEKIQPQ 6FKQHLGHSX
0(lh 6SLQ DNWLYLHUHQ

7DVWHQ GHU )HUQEHGLHQXQJ
2. NHLQH )XQNWLRQ
/,1.6 5(&+76 3IHLOWDVWHQ GHQ BX®MNXWOQXKK HG GEHHUZDEM VL
XP GHQ :HUW =HLWLQWHUYDOOUWKQ 66HEXQGH GHV YLH
2% (1 3IHLOWDVWH GHQ DNW XH OHQHQ HIFFKGWHHU EDBHKSIXQIQWH \D ¢
BFKQHLGHSXQNW VHQNUHFKWH JU*QH /LQLH IHVWOHJHQ
817(1 3IHLOWDVWH (QWIHUQHQ GHXDSFKQHBENZRGNWV GO H
QIKHVWHQ DP DNWXHOOHQ :LHGHUJDEHSXQNW OLHJW
0(lh 6SLQ DNWLYLHUHQ

8QDEKIQJLJ GDYRQ RE 6SLQ DNWHYWHUWVRGHU GHDNW

,1387 DP *HUIW GHQ DNWXHOOHQQNHBFKWBEHOR®NWLQVH
BFKQHLGHSXQNW VHQNUHFKWH JU*QH /LQLH IHVWOHJHQ
6723 DP *HUIW (QWIHUQHQ GHV 6F&BHLGHINK@NGMY LGB H UKR
QIKHVWHQ DP DNWXHOOHQ :LHGHUJDEHSXQNW OLHJW
1(;7 35(9,286 DXI GHU )HUQEHGLHQXQJQDBKKQHEGWXQINWN
YHUVFKLHEHQ

DX| GHU JHUQEHGLHQXQJ KBWX@NWKRYSU+QJOLFK



&$3 180 DX| GHU )HUQEHGLHQXQJ XPH@ WRGW Q! JZEVFKHQW D
6SULQJH ]X 3URJHQW ORGXV XQG G&KNU IMLHK HXX6RMQH QOR
=LIIHUQWDVWHQ GHU )HUQEHGLHQXQJ
6SULQJH ]X 3URJHQW ORGXV LRUHNWKHOOHQ $Q]JHLJHE
XP VSULQJHQ
6SULQJH ]X 6RQJ ORGXV ]XP 6WRBWSXQNW GHU HLQ]H
BFKQHLGHEHUHLFKH VSULQJHQ

*SRTKPIG \W 5QP1I (WPMVKQP YKkJTGPEDEGT /I WUKMYKGF

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

6SULQJH JX 6RQJ ORGXV 'XUFK '"UsFNHC
=LITHUQWDVWH VSULQJHQ 6LH ]XP HQWVS

6SULQJIH ]X 3URJHQW ORGXV 'XUFK 'UsF
=LIlTHUQWDVWH VSULQJHQ 6LH DQHGLH HQ
LQQHUKDOE GHV DNWXHOOHQ 6RQJV

'XUFK 'UsFNHQ GHU &$3 180 7DVWH DXI GH
JHUQEHGLHQXQJ N|QQHQ 6LH ]JZLVFKHQ G|
ORGL 6SULQJH ]X 3UR]JHQW XQG 6SULQJI
XPVFKDOWHDQ



6GEJPKUEJG &CVGP

ORGHOOEH]H

L FKQXQJ

FRENWDLO$XGLR 1

&38 'XDO &RUH $50 &RUWH[ $ PLW * 4]

BURJHVVRU

$UEHLWVVSHLFKHU ''5 *%
6SHLFKHU
1$1' )ODVK *%
'LVSOD\ =ROO 7)7 /& %LOGVFRLUPDOWHUQBMWHY N

%LOGVFKLUP SHU +'0, DQJHVFKORVVHQ ZHUGH(

%HGLHQXQJ

'"UHKNQRSI DP *HUIW ,/@DXUW VYW W INHHU 6FR_HR3OL(

DQQ HLQ
)

PIHOX Q J

JHUQEHGLHQXQJV $SS I+U L26 XQG $QGURLG *HUIWH
$QDORJHU $X\BIDWPPHWUILY&EK '\QDPLNXPIDQJ G% PD[ 9UPV 6WH!
6DEUHSR 35( 287 7+ 1 G%

(6 .0 '$& JUHTXHQ]VSHNWUXP a N+] — G%
'LILWDOH [ .2%;,%/ 6 3',) 2KP 5&$% SEWDVWHEIDWH E4]V ]X
$XVJIIQJIH [ 726/,1. 6 3',) SEWDVWUDWH ELV ]X ELW| .+]
9DULDEHO [ 86% $XGLR 86% $XGLR &0ODVYV $XVIDQJ
YHVW [ +'0, +'0, $XGLR $XVJDQJ E]Z +'0, $XVJID|QJ I-U
$XVJIDQJ HIWHUQHQ %LOGVFKLUP HQWZHGHU 'LVSOD

'LILWDOH (LQJIQJIH [ 12%;,%/ $SEWDWWUKNVH ELV |[X E

[ 726/,1. $EWDVWUDWH ELV ]X ELW  .K]

[ +'0, $5& %LV ]X 3&0 N+]  %LW
86% $XGLR (L®BIMQ% $QVFKOXVV 86% $XGLR &ODVV (LQJDQJ

86% '$& XQWHUVWW]W ELV ]X 3&0 N+] X@GWR36' 1pWLY
'6' RYHU 3&0
%OXHWRRWK|8T.9HUVLRQ 3URILOH $ '3 $95&3
(PSIIQJHU $XGLR &RGHF 6%& $$& DSW; DSW;// DSW;
781(5 '$% )0 '$% '$% RGHU )0 5DGLR 7XQHU DXVZIKOEDU
5DGLR
$QVFKO*VVH | 86% +RVW [ 86% 9 $ DXI GHU 5+FNVHLWH
'DWHQ+EHUWUDJIXQJ [ 86% 9 $ DXI GHU 9RUGHUVHLWH
1HW]ZHUN /$1 *LJD )DVW (WKHUQHW
/%1 EJQ:/$1 86% 'RQJIOH
2SWLRQDO® VHSDUDW HUKIOWOLFK
BQWHUVW-W]HO2%XGBRO .K] %LW '6''6' '6' "6
&RGHFV XQG| ;' %LW 4]+ 89 %LW . +]  QDYBE& . +]
YRUPDWH $3( &8( :$9 )/$& $/$& $,)) $,) $$&08 $&)3 2JJ
9RUELV 3&0 08 3/6 HWF
BQWHUVW-W]W88Q3 '/1$ 6HUYHU &OLHQW OHGLD HRQSEHIHHUN 6DPED 6H L

1HW]ZHUNSU

RWBNRHJJOHHU :HE 6HUYHU HWF




,QWHUQHWGLHQVWH JOWHUQHWUDGLR $LUDEOH
2QO0LQH $PD]RQ OXVLF 7,'$/ 7,'$/ 04% 'HHJHU 4REX]
OXVLNGLHQVWBSVWHU +LJK5HV$XGLR 6SRWLI\ &RQQHFYV
BQWHUVW -WIWMIJIOLVFK 'HXWVFK )UDQ]|VLVFK 3IBOQLVFK ,WDOLHQL\
OHQ*VSUDFKHQLHGHUOIQGLVFK 7UDGLWLRQHBWHY &KILQHWILWFK 9HUH
-DSDQLVFK .RUHDQLVFK ZHLWHUH DXI $QIUDJH
$EJHVFKLUPWHLQHDUHYV 1HW]WHLO =XP %HWUHLEHQ GHV $XGLRVL
1IHW]WHLOH
6FKDOWQHMWIMAH KM WUHLEHQ GHV GLILWDOHQ 3UR]HYV
PLW 6036
6BWURPDQVFK|[OXVV 'HFKVHOVWURP W®RP9 RGEHU QHFKVHD\V
*HKIXVHGDWH Q ODWHULDO |*HUIWHIURQWQLXP &P&\VIWDWNMYV $0:
'"UHKNQRSI &1& JHIUIVWHV $OXPLQLXP
*HKIXVH OHWDOO
0 D % H 2KQH 6WDQGIe%H PP % [P PP |7 [ P
OLW 6WDQG|l*%HQ PP % | PP 7| [ PP 4
=HUWLIL]JLHUXQJHQ &( )&& (0, HWF
1RVKQPCNGU <WDGJ{T UGRCTCV GTJKNVNKEJ
:/$1 86% 'RQJO|H QXU GHU YRQ &RFHIQWD L/GEX8BIUR 'RQIBERW
EJQ ZLUG XQWHUVW-W]W
(IWHUQHV 86%| GLH PHLVWHQ KDQGHOV*EOLFKHQNH % HUGH @' /DXIZH
&' I/DXIZHUN XQWHUVWW]W *HUIW NDQQ QXU &' DXVOHVHQ
(IWHUQHU 86%|6SHLFKHU GLH PHA6 EQHKBRBUPNGEBQF KZH® )HVWSO
RGHU 86% 6WLFNV ZHUGHQ XQWHUVWW]W
%OXHWRRWK 6HQGXW GDV %OXHWRRWK 6HQGHUSDNBW @ R® &RF NWW]B\L O

4XHOOH

%7 6WDQGDUG
BURILOH $ '3 $95&3

$XGLR &RGHFV 6%& $$& DSW; DSW; // DS\

bQGHUXQJHQ

MHGHUJHLW YRUEHKDOWHQ



/I3# /CUVGT BWCNKV[ #WVIGPVKECVGF

04% LVW HLQH SUHLVJHNU|QWH EULM LG EHKHS 8XQG.IFD QHFEIOPR XRVSUQJIOLI
$XIQDKPH ZLHGHUJLEW 'LH 04$%$ 0DQ/GMH UXOMKH. QMWL YIRHOON W QG NOHLQ
]IX VWUHDPHQ RGHU KHUXZW HU]X 6 RIGHEH @X6ILH ZHLWHUH ,QIRUPDWLRQ|

'DQN GHU LQWHJULHUWHQ 04% 7HFWQRIOMR ILHOMBQIHGL BGHDWHLHQ XQG 6\
DEVSLHOHQ GLH GHQ .ODQJ GHU 60WHGHR @DVWHU $XIQDKPH

'LH /(" /IHXFKWH QHEHQ GHP 04% /RJR ®XY GHPOHXBIOWHW JUQ RGHU EC
DQ]X]HLJHQ GDVV GDV *HUIW HLQHQHO088$$%WWHIP GRHOWRG HHUW XQG D
$X%HUGHP JLEW GDV /HXFKWVLJIQD/G WBXYMNXGCHW DEHHIL GHB BUFKHU]XVW
GHU .ODQJ PLW GHP GHV 4XHOORDWHXEBK®/NHWGCHOIDKLVEK DMW]HLIHQ GLC
6WXGLR 'DWHL DEJHVSLHOW ZLUR YRMH .{QWZBBY B URGOWEKGWHQ JHQHHK
YRP 8UKHEHUUHFKWVLQKDEHU YHULIL]JLHUW ZXUGH

'‘DV 04% /RIJR LVW HLQ ODUNHQ]JHLFKHQ YRQ 04% /LPLWHG



2TQDNGODGJGDWPI

'‘DV *HUIW OIVVW VLFK QLFKW HLQVFKDOWHQ
hEHUSU+IHQ 6LH RE GDV 6WURPNVWHO DQJHVFKORVVH
hEHUSU<IHQ 6LH RE VLFK GHW .1 SNFHKD-FWNHMHLMWNAH GQ GHU 6WHOO
'$1 EHILQGHW
6WHOOHQ 6LH VLFKHU GDW!I QGG UJ IHWGEVYLW HRWHHFRN G RYBWLQJIHVWH |

'DV *HUIW UHDJLHUW QLFKW DXI| GLH JHUQEHGLHQXQJ
(UVHW]HQ 6LH GLH %DWWHULHQ GHU JHUQEHGLHQXQJ
hEHUSU«IHQ 6LH RE HV %HHLMGAKWLMQDHAVETOUFBOHQ JLEW
9HUULQJHUQ 6LH GHQ $EVWDQE UREWHRKH®D XQUIW XQG

'DV *HUIW JHLJW GLH LP 1HW]ZHQH W BXJH KWERPQIEQQUFKW DQ
hEHUSUIHQ 6LH GLH 1HW]ZHKHURYGHE L1Q GX@G JKUWP 3&
-H QDFK 1HW]ZHUNXPJHEXQJ NDH®® XY JEGIH UG HWWHHEHVUWYHUELQ G X Q
]X JHLWOLFKHQ 9HU]|JHUXQJHQ NRPPHQ
9HUVXFKHQ 6LH GHQ 1 QHX IXNWMBUWHIQQX@G GQKQJIJHQ LP 6(783
HUQHXW ]X NRQILJXULHUHQ

'"HU /IDXWVSUHFKHU JLEW NHLQBGH/RIQ @-XUX RENGBWHHDEJHVSLHOW :
3U.IHQ 6LH RE DXI| 67800 JHVFKDOWHW LVW
hEHUSU<IHQ 6LH DOOH .DEHD PQUBNVNGRRRYNE QK@ HHUIWHQ
3U¢IHQ 6LH GLH HLQJHVWHOOWH /DXWVWIUNH
hEHUSU-IHQ 6LH GLH $XGLR7EANQYMPFOOXQJIHQ LP 6

$XV GHP /IDXWVSUHFKHU NRPPW HXBPHWGHH QHGHXVEH KR V
6WHOOHQ 6LH VLFKHU GDVYV IBIV®/HH.IDEHONHUANW /X QIH Q

"HLWHUH +LOIH ILQGHQ 6LH LQ2ZQNHANAPDIRIDOPCDRIGAH IBHRAP)$4




