YHAHQXQI VDQBIWQ) * DUDQM
QMKPIRQ0 DO

q3
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,QVWDOODWLRQ?1t 111 1111111  3DJH



" (876&+

( 10BIWNQ] '"LHVHV *HU!W LVW QLFKW I1%U GHQ JH
EUDXFK EHVWLPPW
9LHOHQ 'DQN GDVV 6LH VLFK 1%U XQVHU 3URGXNW_HQW
(V GDUI QXU LQ GHU $UW XQG :HLVH E
VFKLHGHQ KDEHQ :LU Z%QVFKHQ ,KQHQ YLHO )UHXGH PLW
LH HV LQ'GLHVHU %HGLHQXQJVDQOH

L
GHP *HU!'W
EHQ LVW -HGH DQGHUH 9HUZHQGXQJ

P!i XQG NDQQ ]X 6DFF
HUVRQHQVFK!GHQ I%
R

QoHY
LH OHUZHQGXQJ D«

6\ P ERGI 1Q AHVHUYHAHXQI VDQBLMQ) EHVWLPPXQJV
]

JHNHQQJHLFKQHW %HDFKWHQ 6LH GLL

H
GLQJW XP 8QI'O0OH XQG 6FK!GHQ ]X YH
% H 6LH GDV *HU!W QLFKW LP )

/N ; $5181% 6LH HV YRU +LW]H GLUHNWHU 6RQQH

:DUQW YRU *HIDKUHQ 1%U ,KUH *HVXQGKHLW XQAE JRkIW Huo

P,JOLFKH 9HUOHW]XQJVULVLNHQ DXIBFKDOWHQ 6LH GDV *HU'W DXV JLHKH

A$&+781* VWHFNHU JLHKHQ 6LH DP 6WHFNHU C
‘HLVW DXI| P,JOLFKH *HIIKUGXQJHQ IRGBHIDVFKNOWHR®GIEUH GLH 6LFKHUXQJ
DQGHUH *HIJHQVW|QGH KLQ *HUIW QLFKW EHQXW]HQ ]1XU 5HLQLJX
i+.1: (.6 ZDUWXQJ RGHU EHL 6W UXQJ

+HEW 7LSSV XQG ,QIRUPDWLRQHQ 1% P I'"HKMIXRG ZHQQ P, JOLFK GDV 1HYV
VHQ UHJHOP!{iLJ DXI =HLFKHQ YRQ %H

XQWHUVXFKW ZHUGHQ %HL %HVFK!GL
$OHP HOH+IQZHWH *HU!W QLFKW PHKU EHQXW]W ZHUGHQ
/HVHQ 6LH YRU ,QEHWULHEQDRPHBDXWHW® \RGHU 9HU!QGHUXQJHQ DP
@ *HUIWHV GLH %HGLHQXQJVDQOKNNWLGKNWHKMLWVIU%AQGHQ QLFKW X
VRUJI!OWLJ GXUFK XQG EHZDKUHQ 6EMNUG 6 HVKHUGMQW*DKUDHY .LQGHU ODVYV
WLHVFKHLQ XQG .DVVHQERQ JXW DXSDBPMOY]§WHGON *HUQVWLNEHXWHO
DQ 'ULWWH ZHLWHUJHEHQ JHEHQ 6LHWFXF K GUHLBKEBLHW OLHJIHQ
QXQJVDQOHLWXQJ PLW A - $5181*
i+1:(6 /IDVVHQ 6LH NOHLQH .LQGHU QLFKW P|

$XIJUXQG VWHWLJHU 3URGXNWPR((V EHV \(VUARNQIVIHDKU
*HU!'W YRQ GLHVHU %HGLHQXQJVDQOHLWXQJ OHLFKW DE
ZHLFKHQ )XQNWLRQHQ XQG 9HUZHQGXQJVPHWKRGHQ
EOHLEHQ XQYHU!QGHUW

'LH 'DUVWHOOXQJHQ LQ GLHVHU %HGLHQXQJVDQOHLWXQJ
N.,QQHQ YRP 2ULJLQDOJHU!W DEZHLFKHQ

%HQXW]HQ 6LH GDV *HU|W DXVVFKOLH{OLFK I%U GHQ
SULYDWHQ XQG GHQ GDI%U YRUJHVHKHQHQ =ZHFN



6 SH] LHD! 6 IEKHKHWKIQZ HVH IZUGAHVHV * HY W
'LHVHV *HU!W LVW GD]X EHVWLPPWFKRQBRYKDC
GXQJHQ YHUZHQGHW ]X ZHUGHQ ZLH EHLVSLHO\
LQ 3BHUVRQDON%FKHQ YRQ /!GHQ LAWMERWMINKQG
FKHQ
LQ GHU /DQGZLUWVFKDIW XQG YR *X\D\& HIQ IGQ-
UHQ 8QWHUN%QIWHQ
JU%LKVW%FNVSHQVLRQHQ
LP &DWHULQJ XQG !KQOLFKHP *UR{KDQGHOVH]

A $5181*

6WHOOHQ 6LH VLFKHU GDVV GLHHY DRI MK G VA,
RGHU LP (LQEDXJHK!XVH QLFKW EORFNLHUW ZH!
*HEUDXFKHQ 6LH NHLQH PHFKDQLWFKIRQ \IMQLUHB
OLWWHO XP GHQ $EWDXYRUJDQJFKDERYLIQRY ZBE
GHQ LQ GHU $QOHLWXQJ EHVFKGHOBDEKOQILD IV
/JLHIHUXPIDQJ HQWKDOWHQ

%HVFK!GLJHQ 6LH QLFKW GHQ .!OWHPLWWHONU'
%HWUHLEHQ 6LH NHLQH HOHNWMHYVHKH® HWU'!'WH
/DJHUQ 6LH NHLQH H[SORVLRQVHHKURYV® GBHRK B W\
PLW EUHQQEDUHP 7UHLEJDV LP *HU'W

'LHVHV *HU'!'W NGB DR Q-DKUHQ XQG GDU%EHU
VRQHQ PLW UHGX]LHUWHQ SK\VLWAHKQMID ¥HQ \J RL
NHLWHQ RGHU O0DQJHO DQ (UIDKUXW®WJIWK @B URSGHHU
ZHQQ VLH EHDXIVLFKWLJW RGHUHEBXROWIEM. FK GH
*HIWV XQWHUZLHVHQ ZXUGHQ XQG G L HHGDKUDHXY |
YHUVWDQGHQ KDEHQ



QUG %UIHQ QLFKW PLW GHP *HU!W VSLHOHQ
5HLQLJXQUHXWHE: DINQ) G%UIHQ QLFIKBMIGXUFKJH
1% KUW ZHUGHQ HV VHL GHQQUMWLXQWGL QU G®NKH B
VLFKWLJIW

+1: (6 .LQGHU DE -DKUHQ XQG M%QJBVW .BX\D -
*HIULHUJHU!W EH XQG HQWODGHQ

6WHOOHQ 6LH EHLP $XI1VWHO O HQ GIHW I*HW | WHHE/H
QLFKW HLQJHNOHPPW RGHU EHVFK!GLJW ZLUG
BWHOOHQ 6LH NHLQH OHKUIDFKVWHMNB/R\LOO RG
*HU!'WHU%FNVHLWH DXI

5HSDULHUHQ 6LH GDV *HU!W QL HKQW6 VH GE\DWM QVIF
ULVLHUWHQ )DFKPDQQ DXI 8P *HI X UKL GHHQH]N\
1IHW]NDEHO QXU YRP +HUVWH ODHRK QGLINHHP RTHDU
XQGHQGLHQVW GXUFK HLQ JOH LF IDHUAM QI H WY QR
.DEHO RGHU 6WHFNHU EHVFK!GLIHN 'W. QGF IGW: P Ht
EHQXW]HQ

%HL (QWVRUJXQJ QXW]HQ 6LH G UK BARK HAHHNOW U |
6DPPHOVWHOOHDQ

. YK® MKO *HU!W YRQ GHU 6WURPYHUVRUJXQJ W
5DXP LQ GHP GDV *HU!W VWHKW GXU
[é; . $5181* HLQHQ )DFKPDQQ NRQWDNWLHUHQ

YRUIHXHJH! KUWFKHQ 6 \RIIHQ

'"HU .%KOPLWWHONUHLVODXI HRWK|OW G DNDJI/SRIRQEBOMBOND E

WDQ 5 D HLQ 1DWXUJDV PLW KR*KFGU 8PZHOWYHUWU!J

OLFKNHLW GDV EUHQQEDU LVW $FKWWEHLP 7UDQVSR

WLHUHQ XQG $XIVWHOOHQ GHVHHUWHRWV SRUW K HUSIRY §LHHEBY *HULW ZHQ!

7HLOH GHV .%KONUHLVODXIV EHVFXPAHW /PHUGHQGHUHQIDOOV LVRMKHV XQ
GDV *HU!W YRU GHU ,QVWDOODWLRQ 1%

UHFKW VWHKHQ@QRWOBHMYHQVWLQEHWUL,
RITHQHV )HXHU =%QGTXHOOHQ XQEHGLQJW YHUPHLGHQ

oH YHVK! AIXQ GHV . YKOLHMDXIV



PH 6FK%W]HQ 6LH GDV *HU|W Z KUHRBHEHM RGXQW /HEVWIXHBGHY GHIBIH
SRUWV YRU :LWWHUXQJIVHLQIO%V VRIHG NDWH*

1+1:(6

'DV *HU!W YHUI%JW %EHU /IDXIUROOHQ ZHOFKH K GHQ
7UDQVSRUW E]Z GLH ,QVWDOODWLRQ GHV *HU'WHV HUOHLFK

WHUQ .LSSHQ 6LH GDV *HU'!W O H L B REXVEQIHROQGHR SR

YHUVFKLHEHQ 6LH HV YRUVLFKWLI (| of JXWH %HO%IWXQJ UXQG XP GDV

GHUOLFK GDPLW GLH +LW]H RUGQXQ.

* HY WDXVSDANHQ

WHW XQG GHU %HWULHE HITHNWLY XQ
IHKPHQ 6LH GDV *HUIW DXV VHLQHY HEWUIBRABXQHUILHYHUEUDXFK JHZ!K
(QWIHUQHQ 6LH VIPWOLFKHV 9HUSBEMWXQE¥RPWH EYBQ Hp =7zHEN PXVV JF
ZLH)ROLHQ )%OOPDWHULDO XQG )RUVREH YKBNXR LDV *HU!W YRUKD
ZEHUSU%IHQ 6LH GDV *HUIW DXI HYHOMW XD 1 KWDQ0 I WHU%ENVHLWH FI
SRUWVFKIGHQ XP *HIIKUGXQJIHQ I1X YR WRHFGHOEWHQZ! QGHQ XQG REHUKE
,P 6FKDGHQVIDOO QHKPHQ 6LH GDV {fyyWyRERKW\LRL o PP
%HWULHE :HQGHQ 6LH VLFK DQ ,KUHQ\HODYHU6LH GDV *HU!W VR DXI G

1+1:(6 WHW%UHQ YROOVW!QGLJ ]X . IIQHQ
$P *HU!W N, QQHQ VLFK QRFK 6WDX S
UHVWH EHILQGHQ :LU HPSIHKOHQ B
XQWHW L QLIXQJ XQEHPWEMAXIGHEHQ ] 0
EHUQ E
=
50-70 -
* HY WDXVMBMKQJ N
* HY WY/EHMEKW ‘DV *HU!'W GDUI QXU DQ HLQHP 2UW V\

%HOHXFKWXQJ 8PJHEXQIVWHPSHUDWXU GHU .OLPDN

ZHPSHUDWXUUHYSYLFKW 1%U GLH GDV *HU!W DXVJHO

*ODVDEODJHQ NODVVH ILQGHR7HEFK XIQFHEK QBWHQ

“HP%VHVEKDOH DXl GHP 7\SHQVFKLOG ZHOFKHV VLFK

7% UDEODJHQ RGHU DXI GHU *HU|WHU%FNVHLWH EHI
6WDQGI%iH 6WHOOHQ 6LH GDV *HU|W QXU DXI HLC

VLFKHUHQ 6WDQGIO|FKH DXl )DOOV G

[ ' ZDDIJHUHFKW VWHKW VWHOOHQ 6LH C

== ; VSUHFKHQG QDFK
9 HIP HGHQ 6 IH HCH $ XIVMOQJ
/ IHHXP 1DQJ QHEHQ +HL]N,USHUQ HLQHP +HUG
[ *ODVDEODJH [ *HP%VHVFKDOH [ 7RUSHG/YWUDKOXQJ VRQVWLIHQ
[ (LDEODJH [ 7%UJULII LQNO %HIHVWLJXQJVPDWHULDO

[ 6FKDUQLHUDEGCGHFNXQRAKODJIZHFKVHO



DQ 2UWHQ DQ GHQHQ HLQH KRKEHBXFEXMWLVIINHLWLH VLFK YRU GHP $Q\
DXIWULWW ] % LP )UHLHQ %DGBLUHPBEDQ@MEGLHHUVRUJIXQJ PLW GHQ
OHWDOOWHLOH LQ VROFKHQ )!0OGHP U/RSY W@\OA KQOIGI WEBGHLQVWLPPW
LQ GHU 1!KH YRQ IO%FKWLJHQ X@EBKOQW|©®0Q FREDEHQ 1HW]VWHFNHU DC
ODWHULDOLHQ ] % *DV %HQ]LQVERURIKR®!/{DFNBQWDOOLHUWH 6FKX\
HWF XQG LQ 5!XPHQ PLW VFKOHIVKMANGRMMW RQNXOD

WLRQ ] % *DUDJH 'HQQ GHU 1HW]VWHFNHU QDFK GHU ,Q
6HW]HQ 6LH GDV *HU!W NHLQHUOIMHLLMWIQURQBKHIMW PXVV [XU (UI%O
l0%VVHQ DXV VFKO!JLJHQ 6LFKHUKHLWVYRUVFKULI\

VHLWLJ HLQH HQWVSUHFKHQGH 7UHQ

73AJWIP RQBUH KDOGHQ VHLO

—

>

H: w yﬁ '"HU 7%UDQVFKODJ NDQQ YRQ UHFKWV /
(QWQHKPHQ 6LH GLH SEGHFNNDSSh® PR FAHN VAU KNFK¥HOW ZHUGHQ 1DO
VHLWH XQG VFKUDXEHQ 6LH GHQ *BLH\WPHY BHEHRHEOLHIHQ

GHQ 6FKUDXEHQ LQ GHQ GDUXQW ki iggagia ™ i m i m s s

IHVW 6HW]HQ 6LH GLH LP /LHIHUX
6FKUDXEHQDEGHFNNDSSHQ DXI

7ADQHKOIZ HFKVWHO

%HLP $XVZHFKVHOQ GHV 7%UDQVFKODJ
QLFKW PLW GHP 1HW]VWURP YHUEXQGH
( GNAVKHUS QUKW i+1: (6

“LHKHQ 6LH HLQH ZHLWHUH 3HUVRQ |
6LH EHQ, WLBF@WIKEHQVFEKO%VVHO
VEKUDXEHQGUHKHU VRZLH 6FKOLW]VF
P JLHIHUXPIDQJ HQWKDOWHQ

A : $5181*
'LH ,QVWDOODWLRQ DQ GDV 6WL
GHQ ORNDOHQ *HVHW]HQ XQG 9Ff

(LQ XQVDFKJHP!{HU $QVFKOXVYV
%HZDKUHQ 6LH GLH ]X HUVHW]HQGHQ

HENWHRKHQ6 FK@J |32 KU HQ
ZHLWHUHQ P,JOLFKHQ 7% UDQVFKODJZ
9HU:QGHUQ 6LH GHQ *HU:WHQH\AIJVVVIIFI‘IIIU LI vy

/IDVVHQ 6LH GLH 1HW]VWHFNGRVH GXUFK HLQHQ
JDFKPDQQ HUVHW]HQ ZHQQ GLHVH I%U GHQ *HU!WH
QHW]VWHFNHU QLFKW JHHLJQHW LVW

'"LH =XJ!QJOLFKNHLW GHV 1HW]VWHFNHUV PXVV JH
Z'KUOHLVWHW VHLQ XP GDV *HU!W LP 1RWIDOO VRIRUW
YRQ GHU 6WURPYHUVRUJXQJ ]X WUHQQHQ




(QWQHKPHQ 6LH GLH 6FKDUQLHUDEHHFWNXIHI XQE GREH GLH 7%U YOYHUWLND
%OLQGNDSSH RSWLPDO DXVJHULFKWHW LVW VR GDV\
'"HPRQWLHUHQ 6LH GDV REHUH 7%IUYRRQDVURAIHI 6FEG@LH{HQ GHU 7%U JHZ|I
KHEHQ 6LH GLH *HU/WHW?3%¥U DXV

9HUVHW]HQ 6LH GHQ 7% UVWRSSHU DXI GEU 73/45X8WI-$U
VHLWH 6WHOOHQ 6LH GLH *HU/WHW%¥%U VLFKHU EHLVHLWH

.LSSHQ 6LH GDV *HU!W OHLFKW Q@BYGUKWEMMEEIDKRIE EOR

FNLHUHQ 6LH HV LQ GLHVHU 3RV/A $&+781*

GLH 6WDQGI%iH DXV XQG GHPRQ1pFK GHP 7UDQVSRUW VROOWH GDV *HL
UH 7%UVFKDUQLHU 6WXQGHQ DXIUHFKW VWHKHQ EHYRU 6L
ZEHUWUDJHQ XQG EHIHVWLIHQ €yHyvRUJIXQJ DQVFKOLH{HQ 'LH 1LFKWE

VFKDUQLHU DXl GLH JHIHQ#%EHU1xy )HKOIXQNWLRQ GHV .%KOV\VWHPV X
6FKUDXEHQ 6LH GLH 6WDQGI%iH gxvID0OO GHV *HU!WHY 1%KUHQ
SWHOOHQ 6LH GDV *HUIW ZLHGHU LQ GLH DXIUHFKWH 3R

5HLOLJ HQ ,QQHQUDXP GHV *HU
VLWLRQ 6HW]HQ 6LH GLH *HU!WH IL[LHUHQ

Q EHILQGHQGHQ =XEHK_ UWHL

6LH VLH LQ GHU YRUJHVHKHQHQ
i VXQIHQ GLH ZLA5HK QHQX DD .
JEHUWUDJHQ XQG EHIHVWLJHQ 6 JREHUR 75y
HQGH ]t "W H GUSLwH
UDXEW

HW]W
6WURPYHUVRUJXQJ DQ\

J

H

LH GHQ 7HPSHUDWXUUHJ
GH®($BVIKHQLMXQJHQ ~

=
X
O
>
-0
Xo
Or
|T| OI

T
<

KDEHQ
6HW]HQ 6LH GLH 6FKDUQLHUDEGHFO{€I|;|(%
XPIDQJ XQG GLH %OLQGNDSSH DXl

'"HPRQWLHUHQ 6LH GHQ 7%UJULII R
GLHVHQ DX| GHU HQWVSUHFKHQG D
VHLWH DQ %HDFKWHQ 6LH £UHU$6Q
JULIIPROQWBUNHAW]HQ 6LH GLH $EGHFNNDS
DXl GLH IUHLOLHJHQGHQ BRKUXG S

FKHQG DQGHUHQ 7%UDX{jHQVHLWH
'LH /HLVWXQJVVWXIHQ > ! @ UHJHOQ

QHQ :HUWH GHU ,QQHQWHPSHUDWXU

P X xWHW GDVV VLFE
WDQG EHILQGHW 'l
YRQ GLHVHU 6WHC
'W VFKDOWHW VLFK C

<O
TG
cI



6MRQY DXVIHVFKDOWHWHU =XVWDIRHEHQVPLWWHO VROOWHQ LPPHU DEJHC
LQV *HU'W JHODQJHQ XP $XVWURFNQHC

/ HVWAMQ WIMIH
* 3
OLHGULIVWH 6WXIH z Z/UPVWH , 0O oWHASHSER&YY#EHUWUDIXQJI DXI DC
]X YHUPHLGHQ =XP 9HUSDFNHQ HLJQHGC
/ HVWAMQ WIMIH

PLWWOHUH 6WXIH z RSWLPDOH %HwUY EVRPONABIAWHO JROLHQ DXV 3i

XQVWVWRIIEHK|OWHU PLW "HFNHO
/ HUXMQ VWMH
6SHILHOOH +DXEHQ DXV . XQVWVWRII |

K.FKVWH 6WXIH z NJOWHVWH ,QQHQWHPSHUDWXU
$OXPLQLXPIROLH

IRVMFKWYRU X KRKHQ (LOVWHOOXQJIHQ GHQQ GLH
OD[LPDOVWXIH EHGHXWHW JJiv v APRAEH AXQHQIXD YRAHAMP Q] X YHU
P HGHQ MQGIROHQGH $ QZ HVXQIHQ] X EHDRKWMQ
* QB WIFKJIOV GD V'V VLFK GLH 7THPSHUDWXWQ $E 5 1% nion 010JHUH =HL
KIQILINHLW YRQ GHU 8PIHEXQIVWHRSHUPWF Yy S Y WS R ukHEOLFKHQ 7HP

OXQJIVRUW YRQ GHU +IXILINHWWN GHV, 7%V, URE8Y KRG kuHo

0, 3 1
AHVWHENXQJ 1QGHUW 'LH )O!FKHQ GLH PLW /HEHQVPLWWHC
%HL (UVWEHWULHE VWHOOHQ 6LH |X@KHKY WEGDK IQLHEBHPMHONLQ %HUY%KUXQ
P,JOLFKH ,QQHQWHPSHUDWXU K, FKWOH UKW R Q LV VUM LH LIE QI XN\OLHX @ G
IH HLQ ELV GDV *HU!W GLH JHZ%QVFHMWMX®HWULHEVWHPSH
UDWXU HUUHLFKW KDW (V ZLUG HPS35RKEBNMQOBDOMEK PXI)LVFK LQ JHHLJQ
HLQH PLWWOHUH /HLVWXQJVVWXIH [XB%%KAQX MWIHQRHOR OREHZDKUHQ G
N,QQHQ 6LH HLQH HYHQWXHOOH 7HPAHHIDNRU WRWHIOH BWHKKW EHU%KUW RGH
HLQIDFK YRUQHKPHQ 'HQQ GDV *HU!W I%U O!QJHUH =HLW O
i+1:(6 DFKWHQ 6LH GLH +¥®&ZWEXNBOUHCHU
)%U HLQH RSWLPLHUWH /HEHQVPLWWHOODJHUXQJ LVW LP

EQIHORKHQ
$OOJHPHLQHQ HLQH PLWWOHUH /HLVWXQJVYWXIH DP EHVWHQ

H QDFK %HGDUIT ODVVHQ VLFK GLH $EC
JHHLJQHW (LQH KRKH /HLVWXQJVVWXIH HUK_ KW ]XGHP

WHLOZHLVH XQG ORGHOODEK!QJLJ ]XU
GHQ (QHUJLHYHUEUDXFK

H
6WDXUDXPV K, KHQYHUVWHOOHQ E]JZ KH

' H

B \g = =

» QRHCEHBXFKWQJ

OHXFKWXQJ DXWRPDWLVFK HLQ = ——== N

1+1: (.6
/ HEHQP MMODUHO )%U GLH HIILILHQWHVWH (QHUJLHQXW]X
i+|1; (.6 (PSIHKOQ DOOH $EODJHQ 6FKXEO|GHQ LQ LKUH 2U

'DPLW GLH 7HPSHUDWXU WLHI JHQXI, LY\ @RNMH O 6461 8 BY 5o

"HUIW HLQLIH =HLW YRUN¥%KOHQ EHYRU HLH HIY WABSYOb whp s HuDwXU

FHQVPLWWHO HLQOIRIIH© *UDG 1%U GHQ PLWWOHUHQ %HUHLFK
N\ $&+781*

%HDFKWHQ 6LH JUXQGV | W]J]OLFK GLH /DJHUXQJVYRUVFKULI
WHQ DXI GHQ 9HUNDXIVYHUSDFNXQJHQ



'XUFK GLH /XIW]JLUNXODWLRQ HQW$RMBIM® XQWHUVFKLHGOLFK

HOWH]RQHQ 8QDEK|QJILI YRQ GHU LRIy WXQIMVWMNH ot b puoou

VLQNW NDOWH /XIW DE DXI GH$ XV 3 RAUROMEBIO
'LH N/OWHVWH =RQH EHILQGHW VELRFGKOMQH G3HOW *HHUMWH % U O!QJHUH =HLW
U%FNZDQG XQG LP XQWHUHQ . % KORIDXPQ AU BKQH Q
1%U GLH /DJHUXQJ YRQ OHLFKW YHUGHIFOHFEHEQ HH HQ “HUIWHLQKDOW
EHQVPLWWHOQ ZLH JOHLVFK )LVFK XQG Y WARUHRURPYHUVRUIXQI W
EHL HWZD *UDG *HU!W DEWDXHQ ORGHOODEK!QJLJ X
'DU%EHU ZLUG HV GDQQ LPPHU ZHQhHH Nk Qi x 07 Xx0G -DUWX0JI~
OLOFKSURGXNWH ZLH -RIKXUW IVH 3 QBH&R, - B8 \ERD LH HOG JH 1IQHW

OLWWH GHV . #KON®EK RN FKWLJ WHPSHY kb EMG *HUXFKVELOGXQJ ]X Y
HWZD *UDG

*XW YHUSDFNWH 6SHLVHUHVWH R BSSYDIXYWGHUHHQSDXQ) H v

EUDXFKHQ NDXP .%KOXQJ 6LH VLQGy§RyRERY YU 6WURPYHUVRUIXQJI W
.%KOUDXP EHL HWZD  *UDG JXW BX|JEEREMDY W QLFKW LQ *HEUDXFK K
'LH .%KOUDXPW3%U LVW HLQHU GHUs@/YBY¥WHQIGBWEBBGRHU'W QLFKW LQ G
WH ,Q GHQ REHUHQ SEVWHOOIFKHYQVEQEINHEERYE W6 HU DQGHUHQ !t
WHO JXW DXIJHKREHQ GLH HLQH JhRyild MHk#KPKRPIHEXQIVWHPSHUD\
EHQ.WLJHQ ZLH %XWWHU XQG (LHU R 5 R WA R RFVMADBOx QG 01QiHU
OHU GHU 7%U LVW 30DW] 1%U *"HWUQN{HQ 6LH DXI DXVUHLFKHQGH %H
'LH *HP%VHVFKDOH ORGHOODEK!Qplp) « k¥ Wy hENHBVX QG DO GHU *HU'W
17U 2EVW XQG *"HP%VH EHL HLQHU /BARSEFHHRMIYXEIHQ G%#UIHQ 6LH QLHF

"UDG MH QDFK .%KOUDXPWHPSHUWRWHY I HUHQ 6LH DOOH $EODJHQ 5HJ
'DPLW VLFK JHUDGH HPSILQGOLFKHMZFYWoXRASHDEK! QJILI LO LKUH 2U
P%VH ZRKOI%KOHQ KiOW HLQH *ORWIFIHHE & cHY BRPsHUDWXUZHUW
IDOOHQGH .|OWH ]XU%FN QRWZHQGLJ HLO

/DVVHQ 6LH ZDUPH 6SHLVHQ HUVW DE
9%G-MHEVI HUY XVFKH
6LH VLH LQ GDV *HU!W VWHOOHQ

* HY XVRKHDW - 8 WDRKH *HU!W UHJHOP!{LJ DEWDXHQ ORGHOO

OXUPHOQ@| .RPSUHVVRU LQ %HWULHEHU:WHW%U QXU VR ODQJH ZLH Q,WLJ

)O%HVVLINHLIMKXODWLRQ GHV . %KOPLWWHOYLFKWXQJ PXVV YROONRPPHQ
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SXQNW GHU YEHUJDEH GHU GXUFK GL
/JLHIHUVFKHLQ RGHU JOHLFKZHUWLJH!L

9gDFK]RfZHLVHQLVW ,Q GLHVHP =HLW!

VLFK GLH *DUDQWLHOHLVWXQJHQ ¥%EF

JVDXIQDKPH t 11111 111 :
ittt tiin i s OLH SQIDKUW XQG %EHU GLH ]X HUVH
‘LH *DUDQWLH]HLW 1%U 9HUEUDXFKHU
[%[7 *HEW: 21211 DXl ORQDWH VRIHUQ VLH HLQ ]XU JF
EPHVVXQJ it [ [ 1xM)XQJ JHHLIQHWHYV *HU!W ! DXFK W
ZHUEOLFK RGHU JHPHLQVFKDIWOLFK
1111111 11 1 FD

+*H'W XU JHZHUEOLFKHQ 1XW]XQJ JH

)%U ZHLWHUH ,QIRUPDWLRQHQ [JXP 3URGXXMWPYHADQ @EXYBKHBQWHUQHKPHU I

GHQ 45 &RGH DXI| GHP EHLOLHJHQGHRL@@HYDUBDQWHHOYRQ

ORQDWHQ

XQG RGHU EHVXFKHQ 6LH GLH RIIL]LHO®H HO/E WH B HDMUDQWLHIHLW ZHUG
3URGXNW G D K\WBVQHSBHRHRHXURSD HX

OHU GLH WURW] YRUVFKULIWVP|iLJHI
VDFKJHP|iHU %YHKDQGOXQJ XQG %HDF



J%OWLJHQ (LQEDXYRUVFKULIWH@ XNQHBUE HQ VDMWY Y RUEYDW QX LYHUHLQEDU
WXQJ DX| )DEULNDWLRQV RGHU QDWRWLBOIHKQHQ 1PUBBDWLHHLQVDW] H
]X1%KUHQ VLQG GXUFK 5HSDUDWXQ GHMHIL B XQWWDOQWHKUQHKPHQV ZLUG Q

EHVHLWLJIW %HYRU 6LH GHQ .XQGHQVHUYLFH DQIRU
*DUDQWLHOHLVWXQJHQ ZHUGHQ @H® KW H %W WIRH HREHR JOLFKHUZHLVH H
EUDFKW GLH DXI 1LFKWEHDFKWXQlU REHUHEUOKXAKXQGHUH 8UVDFKH GHU
DQZHLVXQJ EHUXKHQ GXUFK XQWRRQNKIMRIXIDQA $KUHV *HU!WHV LVW

VFKOXVV RGHU ,QVWDOODWLRQ .X@VREHEH PG PR WHFKQLNHU PXVV G
KDQGOXQJ QRUPDOH $SEQXWIXQI;GBVsHHNWHG Kulhw HuP JoLFKkW zHU
UH "HZDOW RGHU VRQVWLJIH i XiHBY Q) O& VY & EYHBER HowvwHrHQ ot
IX1%KUHQ VLQG ]X GHP GHIHNWHQ *HU!W QLFKW P _JOLF}

*DUDQWLHDQVSU%FKH VLQG IHUQﬁ'\ymRPbV‘bm\@Féﬁﬁgl\,(HQFKHUV

1%U OHLFKW JHUEUHFKOLFKH 7HLOH ZLH ]1XP %HLVSLHO

%HL XQQ . WLJHU RGHU XQEHUHFKWLJWH
*ODV .XQVWVWRII RGHU /HXFKWPLWWHO “'HU *DUD%VWLH

GHV .XQGHSGLHQV HV EHUHFKQHW GHI
DQVSUXFK HUOLVFKW EHL (LQJULIIHQ GXUF GH?_'.:XIHU

GHP 9HUEUDXFKHU' 'GDV 1%U GLH HUEUD
RGHU GXUFK QLFKW DXWRULVLHUWH "ULWWH

WXQJHQ DQJHIDOOHQH =HLW XQG :HJHI
7UDQVSRUWVFK!GHQ XQWHUOLHJHQ QLFKW GHU *DUDQWLH

+DOWH U 5HSPUDWXUDQPHOGX
XQG P%VVHQ XQPLWWHOEDU QDF )HV\'/W WHE Q? EiPp Q Q

U

9HUN | XIHU JHPHOGHW ZHUGHQ

'LH *DUDQWLHOHLVWXQJ HUIROJW £BPENCE S FEH LW

PDQJHOKDIWH 7HLOH QDFK XQVHUHG HKBPLSEERYH AFELO/XONOXPPHU
OLFK LQVWDQGJHVHW]W RGHU G XxUFK HPEGERETYH L ZHPEBRUHVVH
HUVHW]W ZHUGHQ (UVHW]WH 7HLOE NG o xovHU (L

JHQWXP %EHU 'LH *DUDQWLH JLOoW %0 40 FHY 1 Wwi@CcoHUV

ZHOFKH VLEK LP %HUHLFK GHU %X Q&AW LEXQJ JJI DOQIH]HLI

'HXWVFKODQG E]Z "VWHUUHLFK EJULOGHO
'XUFK *DUDQWLHOHLVWXQJHQ ZLUG GL
QLFKW YHUO!QJHUW (V EHVWHKW S
DXl QHXH *DUDQWLHOHLVWXQJHQ

NO!UXQJ LVW HLQH IUHLZLOOLJIH T
+HUVWHOOHU GHV *HU!WHV 'LH %EM#X\/A&IDD
OHLVWXQJVUHFKWH 1DFKHUI%OOé F

GHQVHUVDW] XQG 0LQGHUXQJ ZHU
QHQ I1%U GLH %HVWHOOXQJ YRQ (UVDW]
*DUDQWLH QLFKW EHU%KUW

LQQHUKDOE XQG DX{HUKDOE GHIU *DUDC
* DUDQNDEZ IFN3Q) XQVHUHU +RPHSDJH

w
DWXUDQQDKPH

>
-
A

\I/UHLWDJU/ YRQ
HQ [KYUHVWIFHHIMWIUD IV S
4

A

D

P )DOOH HLQHV WHFKQLVFKHQ 'HIHNW V- 2% &8 B8 JHR00, CH VHYEH
QDFK GHU *DUDQWLH]HLW ZHQG HQ76HMHVR 6 K VEELWWSHH SUPQMFUD QQDKPH 1%
UHQ .XQGHQVHUYLFH XP HLQHQ 7HUPLQ I1%U HLQHQ 7HFK



RVWHQ ODXW .ROGLWLRQHQ LKLUHMMWIOHMIUDIVSDUWQHUV 1%
RGHU ORELOIXQNDQVFKO#%VVH

'LH %HYRUUDWXQJ GHU (UVDW]WHLOH 1%U GLH 5HSDUDWXU
LQQHUKDOE GHU (8 HUIROJW JHP|ji GHQ JHVHW]OLFKHQ

9RUJDEHQ

| |
( QMRUXQ
%HIHXMQ GHV 6\ P ERY 1 YRQQH™

6FKRQHQ 6LH XQVHUH 8PZHOW (OHNWURJHU!WH JHK UHQ
QLFKW LQ GHQ +DXVP%0OO

1XW]JHQ 6LH GLH 1%U GLH (QWVR®JIXQJ YRQ (OHNWURJHU!WH
YRUJHVHKHQHQ 6DPPHOVWHOOHQ XQG JHEHQ GRUW ,KUH
*HU!WH DE GLH 6LH QLFKW PHKU EHQXW]HQ ZHUGHQ

6LH KHOIHQ GDPLW GLH SRWHQJLHOOHQ $XVZLUNXQJHQ
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(QWIHUQHQ RGHU JHUVW UHQ 6LH HYWO YRUKDQGHOQH
6FKQDSS XQG 5LHJHOVFKO VVHU ZHQQ 6LH GDV *HU!W
DXi{HU %HWULHE QHKPHQ RGHU HV HQWVRUJHQ
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RWKHU SXUSRVH $Q\ RWKHU XVH LV C

QUIRGAIRQ FDQ UHVXOW LQ GDPDJHV RU SHUVRQ

7TKDQN \RX IRU FKRRVLQJ RXU SURGXMVIUS@W@WHQGHG WR EH XVHG
ZLOO HQMR\ XVLQJ WKH DSSOLDQFHEXLOW LQ DSSOLDQFH

'R QRW XVH LW RXWGRRUV .HHS LW D

RI KHDW GLUHFW VXQOLJKW DQG KXP

,PSRUWDQW LQIRUPDWLRQ IRU \RXU MO WRW IMSRFHDP®Y FOHDQLQJ XVt

PDUNHG ,W LV HVVHQWLDO WR FRPSZRUANWKUVKHYK & QWWKEWLRQ VZLWFH!

WLRQV WR DYRLG DFFLGHQWYV DQG SHdE HQWFRDRHHNY WKH SOXJ SX00 W

6\ P ERY IQWHWH ,QAWRIRQV IRUS VH

A $51,1% WKH OHDG RU WXUQ RIlI WKH IXVH
7KLV ZDUQV \RX RI GDQJHUV WR \RXUKIHDOWKLDQEH.ODQG LI SRVVLEOH WK
FDWHV SRVVLEOH LQMXU\ ULVNV WR EH FKHFNHG UHJXODUO\ IRU VLJQ"
A 2$87.21 GDPDJH LV IRXQG WKH DSSOLDQFH PX

7KLV UHIHUV WR SRVVLEOH kDJpucV) R \WHHWDHERPYRRY DOWHUDWLRQV

RWKHU REMHEWYV WKH DSSOLDQFH DUH SURKLELWHG
. 7R H%VXUH \RXU FKLOGUHQ=-V VDIHW\
1127( 7KLV KLIKOLJKWV WLSVY DQG LQIRUPDWLRQ

SDFNDJLQJ SODVWLF EDJV ER[HV SF

RXW RI WKHLU UHDFK
* HGHDAL RV A\ ; $51 1%
5HDG WKH RSHUDWLQJ LOVWLU'R QRW DOORZ VPDOO FKLOGUHQ WR ¢
u FDUHIXOO\ EHIRUH SXWWLQJ 7KH U H GD@HIR VXIRFDIRQ
RSHUDWLRQ DQG NHHS WKH LQVWUXFWLRQV LQFOXGLQJ WKH
ZDUUDQW\ DQG WKH UHFHLSWR ,| \RX JLYH WKLV GHYLFH W
RWKHU SHRSOH DOVR SDVV R@WKH RSHUDWLQJ LQVWUXFWLR

i127(
‘XH WR FRQVWDQW SURGXFW PRGLILFDWLRQV \RXU GH
YLFH PD\ GLIIHU VOLJKWO\ IURP WKHVH RSHUDWLQJ LQ
VWUXFWLRQV )XQFWLRQV DQG PHWKRGV RI XVH UHPDLQ
XQFKDQJHG
7KH LOOXVWUDWLRQV LQ WKHVH RSHUDWLQJ LQVWUXFWLRQV
PD\ GLIIHU IURP WKH RULJLQDO GHYLFH

7KH DSSOLDQFH LV GHVLJQHG H[FOXVLYHO\ IRU SULYDWH
XVH DQG IRU WKH HQYLVDJHG SXUSRVH 7KLV DSSOL
DQFH LV QRW ILW IRU FRPPHUFLDO XVH

7KH DSSOLDQFH LV RQO\ WR EH XVHG DV GHVFULEHG LQ
WKH XVHU PDQXDO 'R QRW XVH WKH DSSOLDQFH IRU DQ\



6 SHADO/DIHW ,QRUP DWRQ IRUWILY 8 QW
7KLV XQLW LV LQWHQGHG WR EHPXUBG DS XROED
VXFK DV
VWDII NLWFKHQ DUHDV LQ VKRMNMIMJRH®QFHY RO
PHQWYV
IDUP KRXVHV DQG E\ FOLHQW YV KIQUKRAMWMLG\H QP
W\SH HQYLURQPHQWYV
EHG DQG EUHDNIDVW W\SH HQYLURQPHQWYV
FDWHULQJ DQG VLPLODU QRQ UHWDLO DSSOLF
A $51,1%
.HHS YHQWLODWLRQ RSHQLQJVUHQRW KH) DASKSHD ED
VWUXFWXUH FOHDU RI REVWUXFWLRQ
'R QRW XVH PHFKDQLFDO GHYLFHWRURWK MWK H I
IURVWLQJ SURFHVV LI QHFHVWIEWG HQFW & W WPKD
GHSHQGLQJ RQ WKH PRGHO LQFQMXGHG WKH VFF
'R QRW GDPDJH WKH UHIULJHUDQW FLUFXLW
'R QRW RSHUDWH DQ\ HOHFWU ISKDLAD GFHWY LFHV LQ
'R QRW VWRUH H[SORVLYH VXEVRQ@WBDBHYHUF K LDV
IODPPDEOH SURSHOODQW LQ WKH DSSOLDQFH

7KLV DSSOLDQFH FBMIHEID XWE GURP \HDUV DQG
DQG SHUVRQV ZLWK UHGXFHG SKJVAF®DE LVHQWR
ODFN RI H[SHULHQFH DQG NQRZOINGI® VX SWKUHV LR
RU LQVWUXFW L RERARHDSSMIIL@ID VDIH ZD\ DQG .
VWDQG WKH KD]DUGV LQYROYHG

SKBHQVKDOO QRW SOD\ ZLWK WKH DSSOLDQFH



&OHD QL QUHIPQIGMDH VKDOO QRW EKOHD KO OEHV V
WKH\ DUH ROGHU \HDUV DQG VXSHUYLVHG

127( & KLOGUHQ DJHG IURP WR \HDDQ® X ®RL
UHIULJHUDWLQJ DSSOLDQFHYV

'KHQ SRVLWLRQLQJ WKH DSSOLRQYEHL\HQWRX\W W W
RU GDPDJHG

'R QRW ORFDWH PXOWLSOH SRRIVWDEDGHVRAERHHWY
SOLHV DW WKH UHDU Rl WKH DSSOLDQFH

'R QRW WU\ WR UHSDLU WKH D S0 HRIFHDR @/ \IRQ
WKRUL]JHG WHFKQLFLDQ 7R DYRLGDWEB\Y[ISRYH |
IDXOW\ FDEOH EH UHSODFHG RBORXU WX WWPRRHX
VHUYLFH RU E\ TXDOLILHG SHWWKRDVIDPG LB K D
8VH WKH SURYLGHG FROOHFWXR®PSRMD WRW RV KH
SRVDO RI WKH DSSOLDQFH

&RROQN 7 DQVSRWIDQG 3 DANDJ QY

7 DQVSRWYNH DSSIAQAH
& : $51,1* S5IWNR ILH 1OP P DEGI
7TUDQVSRUW WKH DSSOLDQFHRYL SRVVLI

P WLRQ 2WKHUZLVH LW LV DEVROXWHO\
7KH FRRODQW FLUFXLW RI W.KHLN'DW FDF%%\%PIP)%I!HW\';VW/DUQH&E&)J XSUHJKW IR

VREXWDQH 5 D D QDWXUDO IDY KPR i/7° ABRwrHrmwkH Dsso

PQRG RIKLIK HQYLURQPHQWDO FRPSPY Fi Rubo VERW Y ovw zHD WK HI

QR SDUWV R| WKH FRRODQW FLUF)(.I \WW THW ~NDDDND1THCE Y1l N1
1127(

WUDQVSRUW DQG LQVWDOODWLRQ

7KH DSSOLDQFH KDV ZKHHOV ZKLFK IDF

»| WH FRROQAALFXIWY @P DIHG WUDQVSRUW DQG LQVWDOODWHLRQ RI W

DYRLG DQ\ RSHQ IODPHV RU LJQDSSOLDQFH EDFN VOLJKWO\ DQG PRYH |
GLVFRQQHFW WKH SOXJ

WKRURXJKO\ DLU WKH URRP LQ Z&EFNQWHDSSIBEFDOLDQFH LV

LQVWDOOHG DQG 5HPRYH WKH DSSOLDQFH IURP LWV ST
FRQWDFW DQ DXWKRULJHG WHFKQLDR 1 poo SDFNDJLQJ PDWHWLDO \

DQG FDUGERDUG SDFNDJLQJ



7R SUHYHQW KD]DUGYV FKHFN WKH D30 WRQWHHREDBR\DSSUR]| : PP \
WUDQVSRUW GDPDJH VLGH ZDOOV DQG DERYH WKH GHYLF
,Q FDVH RI GDPDJH GR QRW SXW WKMALRSSOIPPPQOFH LQWR

RSHUDWLRQ &RQWDFW \RXU GLVWUBEO¥RUWKH DSSOLDQFH VR WKDW W

i127( FDQ RSHQ ZLWKRXW EHLQJ LPSHGHC(
BURGXFWLRQ UHVLGXH RU GXVW P 100 100
DSSOLDQFH :H UHFRPPHQG FOHDGC( N : r
O | ,
DFFRUGLQJ WR GHKD@MWMHUD QG 0DL QO g \ 4 E
LN E
$ SSIOQH ( TXISP HQWV 1357

2Q0\ LQVWDOO DW D ORFDWLRQ ZLWK
,QWHULRU OLJKW

WXUH VXLWDEOH IRU WKH FOHPDWH F
7HPSHUDWXUH

7KH FOLPDWH FODVV FDQHEK QRRQG X
FRQWURO

‘DWDQG RQ WKH UDWLQJ ODEHO ORFEL
*ODVV VKHOYHYV

RU RQ WKH DSSOLDQFH UHDU
9HIJHWDEOH ER]

30DFH WKH DSSOLDQFH RQ D VWHDG\
'RRU VWRUDJH
, ] WKH DSSOLDQFH LV QRW KRWL]RQW

UDFNYV

WKH IHHW DFFRUGLQJO\

YHHW
$ YRG \WH IQABDMRQ
5
QHDU KHDWHUV QH[W WR D VWRYH

' HOYHY VFRSH DQ\ RWKHU KHDW VRXUFHYV
[ JODVV VKHOI [ YHJHWDEOH ER[ | Py RRERWLRQV ZLWK KLIK KXPLGLYV

[ GRRU KDQGOH LQFO 1L[LQJ VFUuHzV 2PWK'FRRFiyy Y PAWDO SDUWV ZRXC

[ KLQIH FRMWHBUVLOJ WKH GRRU RsHoT @] WR FRUURVLRQ XQGHU VXFK FL
QHDU YRODWLOH RU IODPPDEOH PD

7KLV SUR G XF WOKREUBR GIUD HiL IXHO DOFRKRO SDLQW HWF LQ L
AHZA FDW* KDYH SRRU DLU FLUFXODWLRQ H J
'R QRW H[SRVH WKH DSSOLDQFH DQ

, QAD@MRQ $WHP E@Y \WH GRRUKDQE®I
& RQGMRQY |RUWH LOABKBMRQ GFDWRQ ——— ———
.

*RRG YHQWLODWLRQ U/UHTXLUJ‘ - |
WR GLVVLSDWH WKH KHDW SURSHUO\ DQG WR JXDUDQWHH HI

5HPRYH WKH FRYHU FDSV IURP WKH GRF
ILFLHQW FRROLQJ RSHUDWLRQ DW ORZ SRZHU FRQVXPS

WLIKWHQ WKH KDQGOH ZLWK WKH GHOL
WLRQ (QRXJK FOHDUDQFH LV QHFHVVDU\

XQGHUO\LQJ KROHV 3XW WKH LQFOXGH



( GPNEDCFRQGHAIRQ 5 HYHYQ) WH GRRURSHQQJ

A og51,1% ,l UHTXLUHG WKH GRRU RSHQLQJ FDQ E
7KH LQVWDOODWLRQ WR WKH PDUQYKWXSSCSOXHE FRQIRWPLRQ WR WKH
WR WKH ORFDO VWDQGDUGYV DQ(A . g51 1+

,PSURSHU FRQQHFWLRQHBFMF FDX .k yQ UHSODFLQJ WKH GRRU VWRS WKH

VKRN GLVFRQQHFWHG IURP WKH SRZHU VXSS
'R QRW PRGLI\ WKH DSSOLDQFH 7.5, =~ 7 o ==
Q Q 1127(

QRW ILW SURSHUO\ WR WKHURXW
RXWOHW E\ DQ DXWKRUL]JHG VSF
7KH DFFHVVLELOLW\ RI WKH SRZ
VXUHG WR GLVFRQQHFW WKH DS
VXSSO\ LQ FDVH RI HPHUJHQF\

$VN DQRWKHU SHUVRQ WR DVVLVW
<SRX SRVVLEVFQWHGZUHQFK 3KLOOLS\
GULYHU DV ZHOO DV D WKLQ EODGH V
'"HOLYHUI| VFRSH

.HHS WKH SDUWV WR EH UHSODFHG IR
ODNH VXUH WKDW WKH YROWDJH GRRU VWRS FKDQJH

VSHFLILFDWLRQV RQ WKH UDWLQJ ODEHO EHIRUH FRQQHFW
LQJ

&RQQHFW WKH PDLQV FDEOH WR D SURSHUO\ LQVWDOOHG
DQG HDUWKHG ZDOO RXWOHW

.| WKH SOXJ DIWHU LQVWDOODWLRQ LV QRW DFFHVVLEOH D
FRUUHVSRQGLQJ GLVFRQQHFW GHYLFH PXVW EH DYDLOD
EOH WR PHHW WKH UHOHYDQW VDIHW\ UHJXODWLRQV

'LVPRXQW WKH XSSHU GRRU KLQJH7DQW WIKIN XXXW WIOHIJKWO\ BEODFNZDUG
DSSOLDQFH GRRU SRVLWLRQ 8QVFUHZ WKH IHHW DQG C
7TUDQVIHU WKH GRRUVWRS RQ WKHORRERIU XGCRERMWUK/ILGIH 6 HW

WKH DSSOLDQFH GRRU VDIHO\ DVLGH



ORYH DQG IDVWHQ WKH ORZHU GBHMPWKLQJH WR WKH RS

SRVLWH DSSOLDQFH VLGH GFUH%#\HV\W_%}'—\& LHH%{ BEI'IZD%Q/GWKDW WKH DSSO
LQJON VWDWH 7XUQ WKH WHPSHUDWMUH FRQV

3XW WKH DSSOLDQFH EDFN LQ WKH XSULIKW SRYEWLRSY 13 X kxwrs so LD«

RQ WKH DSSOLDQFH GRRU DQG IL[LW LOWKH LQWHQGHG

SRVLWLRQ
ORYH DQG IDVWHQ WKH xssHU cRRU RTETH REWRY gs ¢+ @ UHIXODWH

SRVLWH DSSOLDQFH VLGH DIWHU REVF USRI RP G, WHPSHUDWXUH

SLQ DQG LQVHUWLQJ LW [URP W KGAMBIN KH U KLQIM VLG H
3XW RQ WKH KLQJH FRYHU GHOLYHULVERSH DQG WKH

EODQNLQJ FDS ORZHVW OHYHO z ZDUPHVW LOWHUQDO
'LVPRXQW WKH GRRU KDQGOH DQG DWWDFK LW WR WKH
FRUUHVSROGLQJ RWKHU GRRU RIFHPM cH sHIiHU WR WKH
LOVWUXFWLRQV LQ $VVHPEOLQJ WRAEERRY K G ERWLFPPO RSHUDWLQJ
7UDQVIHU WKH FRYHU FDSV RQ WAREHIBIERVHG KROHV WR

WKH UHVSHFWLYH RWKHU GRRU EKXWHUVWL.GHYHO z FROGHVW LQWHUQDC

&KHFN WKDW WKH GRRU LV RSROL® DR LM VERKWI. @4 bW EDXVH WKH F
O\ DQG KRUL]JRQWDOO\ WR HQVXUHPYP PEKK REGHBHBP WO JEHHILOI SRLOW

FORVLQJ RI WKH GRRU YOMED® WKH WHPSHUDWXUH FKDQJHV GH¢

DPELHQW WHPSHUDWXUH SODFH RI LQ\

6\BUNS 2 SHIIRO TXHQF\ Rl RSHQLQJ WKH GRRU DQG WKF

STp— 'XULQJ LQLWLDO RSHUDWLRQHDGMXVW

i WHPSHUDWXUH  KLJKHVW SRIZHU OHYH
A &$87,21

DSSOLDQFH KDV UHDFKHG WKH GHVLUH!
SIWHU WUDQVSRUW WKH DSSARICQEH HRKOE §HQHIDYUPRE Ly unerer

XSULIKW IRU IRXU KRXUV EHIRHE ERQOAFRW-QLWRWEKE SBELxp wHWWL O
VXSSOV 1RQREVHUYDQFH FRXOG OHPEYR PPBW FYERR S 5rLQw zrRX0G

WKH FRROLQJ VIVWHP DQG FDXVH!, "N neceninNEu cliunN

1127(
GRZQ
,Q JHQHUDOO\ D PHGLXP SRZHU OHYHO

&OHDQ WKH DSSOLDQFH LQWHULR pgw | pPL]HG IRRG VWRUDJH $ KLJK SRZF

SDUWV &RQVLGHU WKH LQVWUXFVEyHDVHY WKH HQHUJ\ FRQVXPSWLRQ
WKH FKDBOWHDWLQJ DQG ODLQWHQDQFH?®
QMEBRUTIKW

6\ \WH DSSIOQFH
‘KHQ RSHQLQJ WKH DSSOLDQFH GRRU \

&RQQHFW WKH DSSOLDQFH WR WfLHO%R\%’ﬁk}(y)&%SBXWRPDWLFDOO\
2SHUDWH WKH WHPSHUDWXUH FRQWURO 6HH DOVR WKH

VHFWBERQ@ WL QJV



6\RIQ IRRG i127(
JRU WKH PRVW HIILFLHQW XVHORI HQHU.

i127( sHRPPHODIRQ
7R JXDUDQWHH WKDW WKH wHpsH YHY GUDZHUV LQ WKHLU RULJILQDO SRV

\RX VKRXOG SUH FRRO WKH DS%L@@@W]%}W}EWﬁW

LQLWLDO ORDGLQJ IRRGV 7KH RSWLPDO FRROLQJ WHPSHUDWXUH
A 8$87,21 GHJUHHV IRU WKH FHQWUDO DUHD RI W
$0zD\V SD\ DWWHQWLRQ WR WKH VWRYPHHW FREDOXDWLEREMWRBUN FUHD W H
WKH VDOHV SDFNDJLQJ WLRQ 5HJDUGOHVV RI WKH SRRHIU OHY't

$0ZD\V VWRUH IRRG FRYHUHG RU SDFRi GO BYWYHRQW Y \RQ WKH FRROL
LQJ RXW DQG WUDQVIHU RI R&RRU RUWKIHY WikizRQVER RMKIDBUSIRuwW S5HFRPPH
LWHPV <RX PD\ SDFN WKH IRRG ZLWEHVKDEOH IRRGV VXFK DV PHDW IL

3RO\HWK\OHQH SODVWLF EDJV RU PRY®PURXQG GHJUHHV

30DVWLF ERZO ZLWK OLG $ERXW WKDW LW EHFRPHY OHVV FROCG
6SHFLDO SODVWLF FRYHU ZLWK HODXWYE YWAKLBY \RIKXUW FKHHVH DQ!
$OXPLQXP IRLO Rl WKH FRROLQJ LV MXVW WKH ULJKW

DURXQG GHJUHHYV

7R DYRIG FRQBP ICDWRQRI IRRG UHVSHPWINH |RMRZ
a HOO SDFNHG OHIWRYHUV RU SUHVHU

IQAKRIRQV

2SHQLQJ WKH GRRU IRU ORQJ SHU
VLIQLILFDQW LQFUHDVH RI WKH W
FRPSDUWPHQWY Rl WKH DSSOLDQFH
&OHDQ UHJXODUO\ VXUIDFHV WKD
ZLWK IRRG DQG DFFHVVLEOH GUDL
@OHDQLQJ DQG ODLOWHQDQFH?®
BWRUH UDZ PHDW DQG ILVK LQ VX
WKH UHIULJHUDWRU VR WKDRW LW
GULS RQWR RWKHU IRRG

.| WKH DSSOLDQFH LV RXW RI XVH
ORZ WKH LQVW UXRW WER Y QUQRS/M U
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6 \RUDJH VSDFH

'"HSHQGLQJ RQ UHTXLUHPHQWYV vihoviRv b zHuv sou
WLDOO\ DQG GHSHQGLQJ RQ PRGHIALIG eI
KHLIJKW RU UHPRYHG WR RSWLPL] OXPEOLQJUBRRSWIDMRU GXULQJ LWV R:
L Z = /LTXLG VRXQGFXODWLRQ RI WKH UHIUL
% &OLFN VRXTDKGVWHPSHUDWXUH ARQWUR
Q FRPSUHVVRU RQ RU RII
‘LVWXUELQILEUDWLRQ RI WKH VIKHOYH\
QRLVHV | LQJ FRLOV




6ZMAKIQI RI &®GDQAQ) DGO DIQMDHH

7RVZAK RI WH DSSIDQFH MU WH WP SHDMHFRQ A\ + $51 1+

WROR \WH RIl ABAM $0ZD\V GLVFRQQHFW WKH DSSOLDQFF

I WKH DSSOLDQFH LV RXW RI XVH  yxSS0O\ EHIRUH FOHDQLQJ DQG XVHU
5HPRYH WKH DSSOLDQFH FRQWH 'R QRW XVH VWHDP FOHDQHUV IRU FO
'LVFRQQHFW WKH DSSOLDQFH IU DQFH PRLVWXUH FRXOG HQWHU HOHF
'"HIURVW PRGHO GHSHQGHQW D 5MRHBFMEVKRN +RW VWHDP FRXOG GDP
DQFH WKRURXEIOBAD @HPJ DQG 0L WKH SODVWLF SDUWYV
ODQFH® 7KH XQLW PXVW EH GU\ EHIRUH UHVW
/HDYH RSHQ WKH DSSOLDQFH GFRA ggg7.21

RI'PROG DQG XQSOHDVHG RGRUY 'R QRW XVH D ZLUH EUXVK RU RWKHU
LWHPV
'R QRW XVH DQ\ DFLGLF RU DEUDVLYH

'LVFRQQHFW WKH DSSOLDQFH IU g ogRW GDPDJH WKH UHIULJHUDQW FL
LW LVQ-W LQ XVH

'R QRW LQVWDOO WKH DSSOLD Q RPNy CEHIRRA I CERHOMIEY U v

RU RWKHU KHDW VRXUFHV ,Q FDVi Rk INGRH BESOIBYWFH LQWHULRU W
WHPSHUDWXUHV WKH FRPSUHVVRYyZHOOF P RVRRYHVWHG WKH GRRU VH
TXHQWO\ DQG ORQJIHU ZDUP ZDWHU DQG PLOG GHWHUJHQW

(QVXUH HQRXJK YHQWLODWLRQ DWeWEKY ERMNWRPERG G YRWK zLWKRXW F
VLGH 1HYHU EORFN YHQWLODWLRQAPRVYLRKY DSSOLDQFH FROWHQW D
30DFH DOO VKHOYHV UDFNV RU GRREBUNR EHHEHRSLQJ RQ

PRGHO LQ WKHLU RULJLQDO SRVLWHRBQ WKH WKDZ ZDWHU GLVFKDUJH
$GMXVW WKH WHPSHUDWXUH QRW EBQ GO YKKPQ QMK BOM\sH FOHDQH!
$OORZ ZDUP IRRG WR FRRO EHIRUK SHRFHIHGWvkRYKIDYV WKRURXJIKO\

DSSOLDQFH UHVWDUW WKH RSHUDWLRQ

2SHQ WKH XQLW GRRU RQO\ DV QHFMYYBH) 0y rRQLARGEHA® OHDVW RQFH D
"HIURVW WKH XQLW UHJXODUO\ PREP GHAT QGHDWVKDV DFFXPXODWHG

7KH VHDO RI WKH DSSOLDQFH GRRE N WolH FRRFSIPSWA PHWDO JULOO
O\ LQWDFW VR WKDW WKH GRRU FRRMHYW EYKYHUP) D YDFXXP FOHDQHU

7ISVIRU( QHU\ VDYIQJ

" HURAIDY
/N &$87,21

IHYHU XVH PHWDO REMHFWYVY H J NQLI
IURP WKH HYDSRUDWRU 2WKHUZLVH LW

7KH UL G JNHKIDXRPDDW GHWIRWQ] W\ WP

'XULQJ GHIURVWLQJ ZDWHU GUNRSYV GUD
RI WKH FRROLQJ FKDPEHU 7KH WKDZ ZI
WKURXJK D FKDQQHO LV FRO@WHBWHG L



RQ WKH FRPSUHVVRU ZKHUH LW ZLOO HYD

VXUH WKH ZDWHU GLVFKDUJH RSHQLQJ GR
&

FORJJHG $ OLJKW IRUPDWLROQFR LFH RQ

GXULQJ RSHUDWLRQ LV QRUPDO

$ SHUPDQHQWO\ KLJK SRZHU OHYHO EDQ

S RPHARQIDO T
HV QRW JHW
®DMFOW1 67 WKLV DSSOLDQFH LV LQWH
WKH LQWHULRU E
HG DW DPELHQW WHPSHURWXUH UDQ.
r&
OHDG WR LQFUHD

VHG LFH IRUPDWLRQ ,Q WkKLVGHDVH PERWRIRI K4 \r 5 4 /G F WOKRIMWAB L O V D
IURVRDR®D® z VHW D ORZHU SRzHU OBNHH HIFHH FOW*
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OI8REORFN WKH YHQWL
LQVWDOO WKH DSSOLD

/RDGLOQ.
WRR ZD

JiL&KHFN WKH WHPSHUD
UPPELHQW WHPSHUDWX

GRRU RQO\ DV ORQJ DV

/RXG QR
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WKH XQ
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JRU PRUH LQIRUPDWLRQ DERXW WKH SU

FRGH RQ WKH VXSSOLHG HQHUJ\ ODEHO

RINLFLDO ZHEVLWH RI WKH SURGXFW GD
SSO\ WHPSHUD

KWBV  HSUHCHF HXURSD HX

HQW WHPSHUDWXU H
OD7VV|I_-|R%L§}§WQVK%JPVDNH WHFKQLFDWW DQG G

QFC‘HXHJL'_Q_‘]ORRQWLQXRXV SURGXFW GHYHOF

woHIY SEWWA 0 g

UH7KIAS BQSWKIBPQFH KDV EHHQ WHWVWHG DF

QHFGIW VADXUNUH QW &( JXLGHOLQHV VXFK [

- HFSRRP\SIDWLIRK) OLWY DQG ORZ YROWDJH GLLU
| OFHHWEH FRQVWUXFWHG LQ DFFRUWDQFH Z

UHJXODWLRQV
WXUH VHWWLQJ
QQHO RU RSHQLQJ

SSO\

OE°

D SUREOHP SHUVLVWYV DIWHYHIROORZLQJ WKH VWHSV DER

FRQWDFW \RXU WUDGHU RU DQ DXWKRUL]J]HG WHFKQLFLDQ
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" VSRVDO
0 HDQQJ R WH™ XWEQ 6\ P ERO

SURWHFW RXU HQYLURQPHQW B®R QRW GLVSRVH RI HOHFWULF
HTXLSPHQW LQ WKH GRPHVWLF ZDVWH

B3OHDVH UHWXUQ DQ\ HOHFWUL®GBDO HTXLSPHQW WKDW \RX ZLO
QR ORQJHU XVH WR WKH FROOHFWLRQ SRLQWYV SURYLGHG IRU
WKHLU GLVSRVDO

7KLV KHOSV DYRLG WKH SRWHQWLDO HIIHFWV RI LQFRUUHFW
GLVSRVDO RQ WKH HQYLURQPHQW DQG KXPDQ KHDOWK

7KLV ZLOO FRQWULEXWH WR WKHRIUHF\FOLQJ DQG RWKHU IRU
UHXWLOL]DWLRQ RI HOHFWULRMDO DQG HOHFWURQLF HTXLSPHQ

'QIRUPDWLRQ FRQFHUQLQJ ZKHUH WKHVH FDQ EH GLVSRVHG
RI FDQ EH REWDLQHG IURP \RXU ORFDO DXWKRULW\

AN $51,1*

5HPRYH RU GLVDEOH DQ\ H[LVWLRJ VQDS DQG EROW ORFNV
\RX WDNH WKH XQLW RXW RI RSHUDWLRQ RU GLVSRVH LW
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