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( 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 GLH
GLQIW XP 8QI{OOH XQG 6FK{GHQ ]X yH

%

) 6LH GDV *HU'!W QLFKW LP )
A : g5181% 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 9HUZHQGXQJVPHWKR

GHQ 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 ]X ODVVHQ *9RU GHU (
RITHQHV )HXHU =%QGTXHOOHQ XQEHGLQJW YHUPHLGHQ

oH YHVK! AIXQ GHV . YKOLHMDXIV



PH 6FK¥%W]HQ 6LH GDV *HU|W Z|KUH®GE GQHNOMHXFXW XQP¥%VHVFKDOH
'LWWHUXQJIJVHLQIO%VVHQYPSHUDWXUUHJOBWDEODJHQ

SRUWHV YRU
1+1:(6

*ODVDEODJHQ *HIULHUVFKXEODGHQ

‘DV *HU|W YHUI%JW 3%EHU /DXIUROC/)lL-IIg %IIH?JOFKH ,KQHQ GHQ
7UDQVSRUW E]JZ GLH ,QVWDOODWLRQ GHV *HU/WHV HUOHLFK

WHUQ .LSSHQ 6LH GDV *HU!W OHLFkWBYRRAO G WHIQ"RBEVHVFKDOH [ 7%
YHUVFKLHEHQ 6LH HV YRUVLFKwLJ [ (LDEODJH [ *HIULHUVFKXEODGH [ (I

* HY WDXVSDANHQ

OHW#%UDQVFKODJIJZHEKNVHARDUQLHUDEGHEF!I
[ 7% UVWRSSHU

1HKPHQ 6LH GDV *HU|W DXV VHLQHU 9HUSDFNXQJ

(QWIHUQHQ 6LH VIPWOLFKHYV 9HUSDFNXQJVPDW
)%OOPDWHULDO XQG .DUWRQYHUSDFNXQJ

JEHUSU%IHQ 6LH GDV *HU!W DxI 2RAAIIHR BREHREXMMPIW
SRUWVFK!GHQ XP *HI'KUGXQJHQ [XLOHUPHW B HAHO%IWXQJ UXQG XP GDV
P 6FKDGHQVIDOO QHKPHQ 6LH GD\GHHOIW IQLEBEWLWQGLH +LW]H RUGQXQ.

ZLH )ROLHQ

%HWULHE
1+1:(6

‘HQGHQ 6LH VLFK DQ ,KWHQ+{QGOEHU %HWULHE HIITHNWLY XQ

QLHGULJHP (QHUJLHYHUEUDXFK JHZ}K

$P *HU!W N, QQHQ VLFK QRFK 6WDXE RERWNBQRG XK LLAYWP =ZHFN PXVV JH

UHVWH EHILQGHQ

LU HPSIHKOHQ ,K¥YHbUBKR YXQ@G XA pDV *HU;W YRUKD

XQWHU *5HLQLIXQJIEXYEKDUMBHFY TX VIXEVWDQG XU *HU/WHU%FNVHLWH FIL

EHUQ

* HY WDXWARKQ)

* HY WEHMEKW

]X GHQ 6HLWHQZ!QGHQ XQG REHUKEL
WHV MHZHLOV PLQ PP

BWHOOHQ 6LH GDV *HU!W VR DXI GI
WHW%U YROOVW!QGLJ |X ,IIQHQ LVV

1071

'DV *HU!W GDUI QXU DQ HLQHP 2UW V\
BPJHEXQJVWHPSHUDWXU GHU .OLPDN(
VSULFKW 1%U GLH GDV *HU!W DXVJHO
NODVVH ILQGHQ 6LH XQWHU *7HFKQL\
DXl GHP 7\SHQVFKLOG ZHOFKHV VLFK
RGHU DX| GHU *HU!WHU%FNVHLWH EH|
BWHOOHQ 6LH GDV *HU!W QXU DXI| HLC
VLFKHUHQ 6WDQGIO!FKH DXl )DOOV G



ZDDJHUHFKW VWHKW VWHOOHQ 6L%HGIHZAW DB GQ%G HHHOW K YRU GHP $Q\
VSUHFKHQG QDFK GLH 6SDQQXQJVYHUVRUJIXQJ PLW GHQ
9 HP HGHQ 6 IH HCH $ XIVMOBQJ GHP 7\SHQVFKLOG %EHUHLQVWLPPW
QHEHQ +HL]N,USHUQ HLQHP +HUGFK®ILHHNY BUHERBBQ 1HW]VWHFNHU DG
QHQHLQVWUDKOXQJ VRQVWLJHQVEKPHTWKH]OAHQ QVWDOOLHUWH 6FKX\
DQ 2UWHQ DQ GHQHQ HLQH KRKEWHERRIGWVHNBIQW
DXIWULWW ] % LP )UHLHQ %DGHR®FHHU I1GWPAWMHFNHU QDFK GHU ,Q
OHWDOOWHLOH LQ VROFKHQ )!00HE LURMWDI@ILOK LV WLEPXVV XU (Ul%O0
LQ GHU 1!KH YRQ IO%FKWLJHQ X6 KHQW.IJOHP B EPKHOKHLWVYRUVFKULI\
ODWHULDOLHQ ] % *DV %HQ]LQ/HLOWRKHRIOQHHQWVSUHFKHQGH 7UHQ!
FNHQ HWF XQG LQ 5!XPHQ PLW KBRGHRKWHHLLD /X | W
JLUNXODWLRQ ] % *DUDJH

6HW]HQ 6LH GDV *HU|W NHLQHJW%WXQJVHLQ

10%VVHQ DXV 'LH 7%UDQVFKO!JH N,QQHQ YRQ UHFKW\
QDFK OLQNV JHZHFKVHOW ZHUGHQ 1DO
( BRAMAHIS QKW GLHV HUIRUGHUW
A g5181* A . $5181*

'LH . QVWDOODWLRQ DQ GDV 6WLlL o H P $XVZHFKVHOQ GHU 7%UDQVFKO!Jt

GHQ ORNDOHQ *HVHW]HQ XQG 9Fqg| Frw PLW GHP 1HW]VWURP YHUEXQGH

(LQ XQVDFKJIHPIiHU $QVFKOXVY g7 2.7 =" "~

HBNAMKHQEFKDY 72K UHQ =LHKHQ 6LH HLQH ZHLWHUH 3HUVRQ |
SHUIQGHUQ 6LH GHQ *HU;WHQHW . EHQ, WLBRRUWIDKEHQVFKO%VVHO
/DVVHQ 6LH GLH IHWIVWHENGRY U bXEHQGUHKHU VRZLH BFKOLW]VF
JDFKPDQQ HUVHWIHQ 2ZHQQ GLH .\ uxriDos HOWKDOWHOQ
QHWIVWHENHU QLEKW JHHLIQHW o hkuHQ 6LH GLH ]X HUVHW]HQGHQ

'LH =XJ]| LEKNHLW GHV 1HW]V
JiQJO G ] ZHLWHUHQ P,JOLFKHQ 7% UDQVFKODJZ
ZIKUOHLVWHW VHLQ XP GDV *HU;wW LP 1LRWIDOO VRIRUW

YRQ GHU 6WURPYHUVRUJXQJ |X WUHQQHQ




\ RS |

/. VHQ 6LH GLH 6FKDUQLHU VRZLH XQG YRQ GHU DQGHUHQ 6FKDUQLHUV}
FNXQJ DX| GHU *HU!WHREHUVHLWFKDEHK QV BHF® QBREGM 6LH GLH 6WDQG I %
GLH MHZHLOLJHQ 6WHFNYHUELQG XFKH®G HLQ

/. VHQ 6LH GHQ 7%UNRQWDNWVFKD®WHO MY BLHUGEPKPHU!W ZLHGHU LQ
QLHUDEGHFNXQJ XQG VHW]HQ 6LH GLMVRIQ SBVUVHPMGH®6LH GLH %OLQG\
GLH EHLOLHJHQGH 6FKDUQLHUDEGBENXQIGH® %RKUXQJIJHQ GHV PLWWOH
'"HPRQWLHUHQ 6LH GDV REHUH 7%UBHWTHIQ EHM GDKE *HIULHUUDXPW%U DX
KHEHQ 6LH GLH .%KOUDXPW%U DXWLH LQ GHU YRUJHVHKHQHQ 3RVLWLR
(QWQHKPHQ 6LH GHQ 7%UVWRSSHU WDHKKHXHBLHAGXQWHWWOHUH 7%UVFKD
VHLWH XQG EULQJHQ 6LH GHQ EHL@EHINQUEHY @ XOOGVRISIHVWLIHQ 6LH H
SHU DX| GHU DQGHUHQ 7%UXQWHU%EHWBLHIHQGH *HU!WHVHLWH
'"HPRQWLHUHQ 6LH GDV PLWWOHUH6HWIMBKOUHQGHY .%KOUDXPW%U DXI X
+HEHQ 6LH GLH *HIULHUUDXPW®%U DKM LQ GHU YRUJHVHKHQHQ 3RVLWLR
(QWQHKPHQ 6LH GHQ 7%UVWRSSHLZEHUWUDJHQ XQG EHIHVWLJHQ 6LH GI
VHLWH XQG EULQJHQ 6LH GHQ EHLVFKDUQLHU DX| GLH JHJHQ%EHUOLHJ}
SHU DX| GHU DQGHUHQ 7%UXQWHUQDFKGHP 6LH GHQ 6FKDUQLHUVWLIW |
9HUVHW]HQ 6LH GHQ %OLQGVWRSIXQG YRQ GHU DQGHUHQ 6FKDUQLHUV}
VHLWH XQG VWHOOHQ 6LH GLH 7%/KDEARHU EHLVHLWH

.LSSHQ 6LH GDV *HU!W OHLFKW QDE&KUEL@GHQ %$QE GOHR MHZHLOLJHQ 6W|
FNLHUHQ 6LH HV LQ GLHVHU 3RVLWIQRRDVERKDXEERQSBHHGLH 6 FKDUQLHU
GLH 6WDQGI%{H DXV XQG GHPRQW IEHWOQHDE G HIF NBOQ/I HOWMHY SUHFKHQG THV W
UH 7%UVFKDUQLHU .RQWUROOLHUHQ 6LH GLH 7%UJXPPLG
JEHUWUDJHQ XQG EHIHVWLJHQ 6LHQORM QX 6 MWHUXQGAEULQJIHQ 6LH GLHVH
VFKDUQLHU DX| GLH JHIJHQ%EHUOLWUIBI GRVIHWLWE VHLWH

QDFKGHP 6LH GHQ 6FKDUQLHUVWLIW DXVJHVFKUDXEW



ZEHUSU%IHQ 6LH RE GLH 7% UHQ YHHAMNMYWAMRLZRZ6H KRUL]JRQ
WDO RSWLPDO DXVJHULFKWHWORL QRZ WMROG VWV 6 MAXQ HJ K IRESIRLIRD OH % HW U L H
VHV "I1IQHQ VRZLH 6FKOLH{HQ GHU 7ARSHY DWMZX KB R U K Y WK1 WD r& r&

LVW / HWQVMHEZ/ " (67
K.FKVWH 6WXIH z NJOWHVWH ,QQHQWHP
CEHMECDKP H YHEE 7HPSHUDWXUEHUHLFK FD r&  ré&
— y IRMFKWYRU JX KRKHQ (LQVWHOOXQJHQ «(
; ; OD[LPDOVWXIH EHGHXWHW PHLVW VFKR
$&+781*

1DFK GHP 7UDQVSRUW VROOWH Gp Vv THGMW PP WEYviRY "HIVLHUUDXPY ZL

6WXQGHQ DXIUHFKW VWHKHQ EHYl{ElEf'_LLHlPHd/ /l'h(% VYﬁQﬁJ\/\\{Mw!-)SlH LP .%KOUD’

YHUVRUJXQJ DQVFKOLH{HQ 'LH 1LFkKigiii fFiiiSrolkg/Rdir
]XU JHKOIXQNWLRQ GHV .%KOVA\VWHPV XQE GPGXYHE BERLHEHUHIOHU LP .
$XVIDOO GHV *HUWHV 1%KUHQ KLQWHU GHU *HP%VHVFKDOH Z!KO

5HLQLJHQ 6LH GHQ ,QQHQUDXP GHV *HU'!WAHKH®@ [RL QIOPH3HiU XQG PD[LPDOH
VLFK GDULQ EHILQGHQGHQ =XEHK UWHLOKOWPEHDNEKROWWORQH 'LH ,QQHQWH
GLH $QZHLVXQJHQ GLH ZLU ,KQHQ LP .DBHWGEIHQ+EHHOGRIRKEVVW

XQG :DUWXQJ GD]X JHEHQ % PIO/XIW]XIXKU | 7HPSHUDWXUDQVWLH
UDXP z PLQ 7HPSHUDWXUDEQDKPH LP .

* HU WABUIMO
HOPHG /XIW]XIXKU | NHLQH 7HPSHUDWXU
*HU'W DQ GLH 6WURPYHUVRUJXQJ DOVFKOLH;iH
wULHE

IRUPDOEH
%HGLHQHQ 6LH GHQ 7HPSHUDW>(UUHJOHU /HVHQ 6LH
KLHU]X DXFK GHQ $EVFKQLWW +(LQRAHEONKKIMNQOE /| 7THPSHUDWXUDEQDK

I ULHUUDXP z PLQ 7HPSHUDWXUDQVWLH

( IOAMBQIHQ
(PSIRKOHQ ZLUG GLH PD[LPDOH /XIW]XI:
EWHOOXQJ > 2)) @ EHGHXWHW GD¥Y VvV WUIIHY XxQG EHL %HGDUI GL

DXVJHVFKDOWHWHQ =XVWDQG EHI sHypwXU VFKQHOOVWHR JOLFK ]X VHQNF
7HPSHUDWXUUHJOHU YRQ GLHVHU 6WHOOXQJ DXV LP 8KUJHL

JHUVLQQ GDV *HU!W VEKDOWHW Vi BOHWERIBEGA N Y HigGLH 7THPSHUDWX
KIQJLINHLW YRQ GHU 8PJHEXQJVWHPSH

7HP SHIDMUAMXHX
Q@ OXQJVRUW YRQ GHU +!XILINHLWWN GHV 7

'LH THLVWXQIVVWXIHQ, 2 & 0/sENX QI 10GHUW

&2/'(67 @ UHJHOQ GLH YHU

VEKLHGHQHOQ :HUWH cBHL B WEHWULHE VWHOOHQ GLH 1XQ!IF
WHPSHUDWXU OLFKH ,QQHQWHPSHUDWXU HLQ ELV GD

Z%QVFKWH %HWULHEVWHPSHUDWXU HU
/ HWWQWIMH &2 /* HPSIRKOHQ GDQDFK DXI HLQH PLWWOH
QLHGULIVWH 6WXIH z ZIUPVWH ,QQR QWM SH YRWHOHQ GDQQ N.QOHQ 6LH
THPSHUDWXUEHUHLFK FD  r& BHPSHUDWXUNRUUHNWXU HLQIDFK YRUC



i1+1: (6

)%U HLQH RSWLPLHUWH /HEHQVPLWWHOODJHUXQJ LVW LP
$OO0JHPHLQHQ HLQH QLHGULJHIELY PLWWOHUH /HLVWXQJVVWX
DP EHVWHQ JHHLIQHW (LQH KRKHj +1: (6

K.KW ]XGHP GHQ (QHUJLHYHUEUDXy3,y GLH HIILIJLHQWHVWH (QHUJLHQXW]X

DOOH $EODJHQ 6FKXEO|GHQ LQ LKUH 2L
QHEHBXRWQ)

'XUFK “I1QHQ GHU .%KOUDXPW%U VFEERVHW VLFK GLH ,0Q

QHQEHOHXFKWXQJ DXWRPDWLVFK i€
/IHEHQVPLWWHO VROOWHQ LPPHU DEJHC

/ HEHQVP MKODI HD LQV *HU|W JHODQJHQ XP $XVWURFNQHC(
i+11: (,6 (P SIHQQ RGHU *HVFKPDFNV¥%EHUWUDJXQJ DXI DC

'DPLW GLH 7HPSHUDWXU WLHI JHQXS Y VWP BRI P @ &PHOE Yy PFNHQ HLIQHG

*HU|W HLQLJH =HLW YRUN%KOHQ EHMRLWY BKKDHOWMEFHDOWHM )ROLHQ DXV 3

EHQVPLWWHO HLQOHJIHQ XQVWVWRITEHK!OWHU PLW 'HFNHO
$&+781* 6SHJLHOOH +DXEHQ DXV .XQVWVWRII |

%HDFKWHQ 6LH JUXQGV!W]OLFK GLH IBXRLR30VRUVEK UL

WHQ DXI GHQ 9HUNDXIVYHUSDFNX%M@[DM}RQ—QXQB/DJHXQJVI—PSII—K(XQJI—Q
'LH RSWLPDOH .%KOUDXPWHPSHUDWXU

*UDG 1%U GHQ PLWWOHUHQ %HUHLFK

8P HQH9HXQHQIXQ) YRQ/ HEHQ/P IHTD] X YHU
P HGHQ MQGIROHQEH $ QZ HVXQIHQ] X EHDFKWRQ
‘HQQ GLH 7%U I1%U HLQHQ O!QJHUXUEKLGQLHH X1W/hwW N KXQEWLRQ HRQWVWHK
NDQQ HV ]X HLQHP HUKHEOLFKHQ @WHIROHR x8@®BEMPHEI YRQ GHU /HLV
LP *HU!WHLQQHUHQ I%KUHQ VLQNW NDOWH /XIW DE
'LH )O/FKHQ GLH PLW /HEHQVPLWWH NKQ®/ HIXWRJIORQH EHILQGHW VLFK |
FKHQ $EODXIVI\VWHPHQ LQ %HU%KW¥FNRBOBHQK, QP XQWHUHQ .%KOUD>
QHQ UHJHOP!{LJ UHLQLJHQ VLHKH%BHLH JIXHUXK@E YRQ OHLFKW YHUG
‘DUWXQJ™ EHQVPLWWHOQ ZLH )OHLVFK )LVFK Xt
5RKHV )OHLVFK XQG )LVFK LQ JHH LEIHWW QD% H K4 QWG U Q
LP .%KOVFKUDQN VR DXIEHZDKUHG DU%EHU ZLUG HV GDQQ LPPHU ZHQLJ
IHEHQVPLWWHO QLFKW EHU%KUW I0LOFKSURGXNWH ZLH -RJKXUW .!VH X
'HQQ GDV *HU!W I%U O!QJHUH =HLW LOHHN &MH | ZKOD®K RN FKWLJ WHPSH
DFKWHQ 6LH GLH +LQZHLVH XQWHIHWZD XDOWHQ™
*XW YHUSDFNWH 6SHLVHUHVWH RGHU

$EQUHORKHQ

EUDXFKHQ NDXP .%KOXQJ 6LH VLQG L
-H QDFK %HGDUI ODVVHQ VLFK GLH

.%KOUDXP EHL HWZD *UDG JXW DXI

WHLOZHLVH XQG ORGHOODEK|QJLJ |AuU ADVVLI-’LI'IU)\\;J GCHV

LH .%KOUDXPW%U LVW HLQHU GHU zZ;
6WDXUDXPV K, KHQYHUVWHOOHQ E]Z KHUDXV&HKPH%

WH ,Q GHQ REHUHQ $EVWHOOI|FKHUQ

WHO JXW DXIJHKREHQ GLH HLQH JHP|



EHQ,WLJHQ ZLH %XWWHU XQG (L BOHPHQHEGRNMMPDHIKRHRY W H O
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: $5181* IDOOV 'HIHNWV QXU GXUFK HLQHQ DXV
9RU SHLQLJIXQJV XQG :DUWXQJIJVPDQQ RGHU GHP .XQGHQVHUYLFH VLHK
JUXQGVW]JOLFK YRQ GHU 6WURP XQGHQVHUYLFH™ DXVJHZHFKVHOW UH
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*DUDQWLHOHLVWXQJHQ ZHUGHQ WH ® KOW H 3EU W VYQH HREHR), JOLFKHUZHLVH H
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7HOHIRQQXPPHUDXLGDW XP
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QLFKW YHUO|QJHUW (V EHVWHK\_/VH

DXI QHXH *DUDQWLHOHLVWXQJIHQ “LHVH *DU

NOIUXQJ LVW HLQH IUHLZLOOLJIHHANM XD x bR KXY sD9Y
+HUVWHOOHU GHV *HU!WHV 'LH JHVHW]OLFKHQ *HZ!KU

OHLVWXQJVUHFKWH 1DFKHUI¥%OOXQJ 5%FNWULWW 6FKD
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$0O0H 6HUYLFH UHOHYDQWHQ 7KHPHQ VRZLH ,QIRUPDWLR
QHQ 1%U GLH %HVWHOOXQJ YRQ (UVDW]JWHLOHQ =XEHK,UHQ
LQQHUKDOE XQG DX{HUKDOE GHIU *DUDQWLH ILQGHQ 6LH DX
XQVHUHU +RPHSDJH

ZZZ ERP DQRQJHP DQ CH VHVFH

7THOHIRQLVFKH 5SHSDUDWXUDQQDKPH 1%U "VWHUUHLFK

.RVWHQ ODXW .RQGLWLRQHQ KUHMWWIGFHMIUDIVSDUWQHUYV 1%
RGHU ORELOIXQNDQVFKO%#VVH

'LH %HYRUUDWXQJ GHU (UVDW]WHLOH 1%U GLH 5HSDUDWXU
LQQHUKDOE GHU (8 HUIROJW JHP!i GHQ JHVHW]OLFKHQ
9RUJDEHQ

( QMRUXQ
YHGHXWQI GHV 6\ P ERY 0 Y@RQQH

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

1XW]HQ 6LH GLH 1%U GLH (QWVRQ@JXQJ 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
GXUFK IDOVFKH (QWVRUJXQJ DX| GLH 8PZHOW XQG GLH
PHQVFKOLFKH *HVXQGKHLW ]X YHUPHLGHQ 6LH OHLVWHQ
GDPLW ,KUHQ %HLWUDJ ]XU :LHGHUYHUZHUWXQJ ]XP 5H
F\FOLQJ XQG |]X DQGHUHQ )RUPHQ GHU 9HUZHUWXQJ YRQ
(OHNWUR XQG (OHNWURQLN $OWJHU!WHQ

,QIRUPDWLRQHQ ZR GLH *HU!WH ]X HQWVRUJHQ VLQG
HUKDOWHQ 6LH %EHU ,KUH .RPPXQHQ RGHU GLH *HPHLQ
GHYHUZDOWXQJHQ

: $5181*
(QWIHUQHQ RGHU JHUVW UHQ 6LH HYWO YRUKDQGHQH
6FKQDSS XQG 5LHJHOVFKO,VVHU ZHQQ 6LH GDV *HU!W
DXiHU %YHWULHE QHKPHQ RGHU HVY 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 HQWFRDRMHHNY WKH SOXJ SXO00 W

6\ P ERY IQWHWH ,QAWRIRQV IRUS VH

: $51.,1* WKH OHDG RU WXUQ RII WKH IXVH
7KLV ZDUQV \RX RI GDQJHUV WR \RXUKKHDOERMKLDQEHLOQG LI SRVVLEOH WK
FDWHV SRVVLEOH LQMXU\ ULVNV WR EH FKHFNHG UHJXODUO\ IRU VLJQ"

p—— GDPDJH LV IRXQG WKH DSSOLDQFH PX
7KLV UHIHUV WR SRVVLEOH kDJpucV) R \WHHWDHERPYRRY DOWHUDWLRQV
RWKHU REMHEWY WKH DSSOLDQFH DUH SURKLELWHG
. TR HOVXUH \RXU FKLOGUHQ=V VDIHW\
i127( 7KLV KLIJKOLJKWYV WLSV DQG LQIRUPDWLROQ

SDFNDJLQJ 'SODVWLF EDJV ER[HV SF

RXW RI WKHLU UHDFK
* HGHUDOL RMV
: $51,1*

5HDG WKH RSHUDWLQJ LOVWU'R QRW DOORZ VPDOO FKLOGUHQ WR ¢
FDUHIXOO\ EHIRUH SXWWLQJ 7KHUH GD@HIR VXIRFDIRQ
RSHUDWLRQ DQG NHHS WKH LQVWUXFWLRQV LQFOXGLQJ WKH
ZDUUDQW\ DQG WKH UHFHLSWR ,I \RX JLYH WKLV GHYLFH W
RWKHU SHRSOH DOVR SDVV R@QWKH 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 EHPX®BG DS SKROAD
VXFK DV
VWDII NLWFKHQ DUHDV LQ VKRMSM JRHQFHYRXD
PHQWV
IDUP KRXVHV DQG E\ FOLHQW YV KIQUKBRNAMLG\H QP/F
W\SH HQYLURQPHQWYV
EHG DQG EUHDNIDVW W\SH HQYLURQPHQWYV
FDWHULQJ DQG VLPLODU QRQ UHWDLO DSSOLF

: $51,1*

.HHS YHQWLODWLRQ RSHQLQJV UHQRW KH) DASKSHD ED
VWUXFWXUH FOHDU RI REVWUXFWLRQ

'R QRW XVH PHFKDQLFDO GHYLFHMRURMWK MWK P |
IURVWLQJ SURFHVV LI QHFHVMVIEWG HQFW & W WD
GHSHQGLQJ RQ WKH PRGHO LQFHQXGHG WKH VFF
'R QRW GDPDJH WKH UHIULJHUDQW FLUFXLW

'R QRW RSHUDWH DQ\ HOHFW U ISKDL® GFHY LFHV LQ
'R QRW VWRUH H[SORVLYH VXEVRQW B H§ HUXF Z LD/
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



& OHDQLQVHIPOIQMDH VKDOO QRW HKROMHDEQOHVYV
WKH\ DUH ROGHU \HDUV DQG VXSHUYLVHG

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

'KHQ SRVLWLRQLQJ WKH DSSOLRYBHL\HQRXW W W
RU GDPDJHG

'R QRW ORFDWH PXOWLSOH S RRIVWDEDMHVRAERHHWY
SOLHV DW WKH UHDU Rl WKH DSSOLDQFH

'R QRW WU\ WR UHSDLU WKH D ®30 IFROAVHDR @/ \RY
WKRUL]JHG WHFKQLFLDQ 7R DYRLGDWEB\Y[ISRYH |
IDXOW\ FDEOH EH UHSODFHG RBOR XV WX W¥WPRRGHX
VHUYLFH RU E\ TXDOLILHG SHWWRDVIDPG N8 K D
8VH WKH SURYLGHG FROOHFWXRRPSRM) WRW RV K
SRVDO Rl WKH DSSOLDQFH

&RROQN 7 DQVSRWIDQG 3 DANDJ QY
7 DQVSRWINH DSSIbQAH

: $51,1* S5IWNR ILH 1OP P DEGI
7TUDQVSRUW WKH DSSOLDQFHRYL SRVVL]

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 JDY WP 5B WQRRRPETIR U wrungwmw xvH:

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

QR SDUWV RlWKH FRRODQW FLUF)(.I\AI THW ~NDDDbNDN1THC YLD N1

i
WUDQVSRUW DQG LQvwpoobwLRrar 127

7KH DSSOLDQFH KDV FDVWRUV ZKLFK ID
1 \WH FRROQAALPXIWY GOP DIHG WUDQVSRUW DQG LQVWDOODKMLRQ RI W

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

WKRURXJKO\ DLU WKH URRP LQ ZHKBEFNOWHPSEBED L DQFH LV

LQVWDOOHG DQG 5HPRYH WKH DSSOLDQFH IURP LWV SC
FRQWDFW DQ DXWKRULJHG WHFKQISHAYH DOO SDFNDJLQJ PDWHWLDO \
DQG FDUGERDUG SDFNDJLQJ



7R SUHYHQW KD]DUGV FKHFN WKHIDSISHOQW FRROLDYDASHUDWLRQ DW OR
WUDQVSRUW GDPDJH WLRQ (QRXJK FOHDUDQFH LV QHFHVYV
,Q FDVH RI GDPDJH GR QRW SXW WK B Y8R MDIGF EDRNWRSSUR[ : PP\
RSHUDWLRQ &RQWDFW \RXU GLVWUIMDGMRIDOOV DQG DERYH WKH GHYLF
ii27 PLQ PP

BURGXFWLRQ UHVLGXH RU GXVWHPD\ KBYRFARWEHARwWH® RRLWK VR WKDW W
DSSOLDQFH :H UHFRPPHQG FOHDQLQJRRRHRS S04 PWIEKRXW EHLQJI LPSHGH(
DFFRUGLQJ WR FKDSWHU &OHDQLQJ DQG ODLQWHQDQFH®

$ SSIQFH ( TXISP HQV
$ SSIOQFH RYHYHZ

2Q0\ LQVWDOO DW D ORFDWLRQ ZLWK
WXUH VXLWDEOH IRU WKH FOHPDWH F
7KH FOLPDWH FODVV FDQ EH IRXQG X!
'DWD DQG RQ WKH UDWLQJ OREHO OR
RU RQ WKH DSSOLDQFH UHDU
30DFH WKH DSSOLDQFH RQ D VWHDG\
.|l WKH DSSOLDQFH LV QRW KRWL]RQW
WKH IHHW DFFRUGLQJO\
$ YRIG WH IQADDIRQ
QHDU KHDWHUV QH[W WR D VWRYH
DQ\ RWKHU KHDW VRXUFHV
,QWHULRU OLJKW9HJHWDEOH ER] DW ORFDWLRQV ZLWK KLJK KXPLGLYV
7HPSHUDWXUH FREWURM RUDJH UDFNMWWKURRP DV PHWDO SDUWV ZRXC

*ODV VKHOYHV )UHH]LQJ GUDZHUV EOH WR FRUURVLRQ XQGHU VXFK FL

QHDU YRODWLOH RU IODPPDEOH PD!
+ HOHY VRSH IXHO DOFRKRO SDLQW HWF LQ U
[ *ODVV VKHOI [ YHJHWDEOH ER[ [ KPRUW CWRUDIIHU FLUFXODWLRQ H J
UDFN [ HJJ WUD\ [ IUHH]LQJ GUDZHUR QRFMH HPSRWH WKH DSSOLDQFH DQ
WUBKMYHUVLQOJ WKH GRRIRRSHKQOIH FRY
HU [ GRRU VWRSSHU ( GRMFDCFRUHAIRQ
. $51,1*
OAVIMRQ 7KH LQVWDOODWLRQ WR WKH PDLQV \

WR WKH ORFDO VWDQGDUGY DQG UHJ

,PSURSHU FRQQHFWLRQHPFAME FDXVH W
*RRG YHQWLODWLRQ LV UHTXLU  WRAN

& RQAMRQV RUWH IOADMIRQ GFDMRQ

WR GLVVLSDWH WKH KHDW SURSHUO\ DQG WR JXDUDQWHH HI



‘R QRW PRGLI\ WKH DSSOLDQFH SEVKMQ, WMERIRSHQAPJ GRHYV

QRW ILW SURSHUO\ WR WKHURXW QHW, +QHW, LQWKROORR $ "R Leiav Fpo

RXWOHW El DQ DXWKRULIHG VSHE|DOKVYxssoLHG FRQGLWLRQ WR WKH
7KH DFFHVVLELOLW\ Rl WKH SRZY!L. SOV 1 DV\IM EL L

: $51.,1*
VXUHG WR GLVFRQQHFW WKH DS
:KHQ UHSODFLQJ WKH GRRU VWRSV WK
VXSSO\ LQ FDVH RI HPHUJHQF\

EH GLVFRQQHFWHG IURP WKH SRZHU VX

ODNH VXUH WKDW WKH YROWDJHs ' 2" A mm e
1127(

VSHFLILFDWLRQV RQ WKH UDWL(

$VN DOQORWKHU SHUVRQ WR DVVLVW
LQJ
Q <RX SRVVLEVFQWHEZUHQFK 3KLOOLS\
&RQQHFW WKH PDLQV FDEOH WR

GULYHU DV ZHOO DV D WKLQ EODGH V
DQG HDUWKHG ZDOO RXWOHW

'"HOLYHUI| VFRSH

.| WKH SOXJ DIWHU LQVWDOODW

.HHS WKH SDUWV WR EH UHSODFHG IR
FRUUHVSRQGLQJ GLVFRQQHFW C

GRRU VWRS FKDQJH

EOH WR PHHW WKH UHOHYDQW VUIHW\ UHJXUDWLKUYV



/IRRVHQ WKH KLQJH DQG VFUHZ FR&HWH RNQ WWKKHH GARRRSJ RIXEEHU VHDO IRU D
WKH GHYLFH DQG GLVFRQQHFW WK@GHEFHVSBRW LEFWHLOXIW LQWR WKH FRU

FRQQHFWLRQV &KHFN WKDW WKH GRRUV DUH DOLJQHG

HWDFK WKH GRRU FRQWDFW VZLYWHE bR WGV UH sursHuRSsHQLQ.
FRYHU DQG LQVHUW LW LQWR WKHGHQLYHUHG KLQJH FRYHU

'LVRPRXQW WKH XSSHU GRRU KLQJH DQG OLIW RXW WKH
IULGJH GRRU

5HPRYH WKH GRRU VWRSSHU RQ WKH GRR 06\M¥S 1 2 SHAINRQ

DQG DWWDFK WKH GHOLYHUHG GHREAMMWEFSHU WR WKH RWKHU
GRRU XQGHUVLGH

&$87,21

'LVPRXQW WKH PLGGOH GRRU KL

$IWHU WUDQVSRUW WKH DSSQ@IQDQFH VI
]JHU GRRU

XSULJKW IRU IRXU KRXUV EHIRHH FRQQ
5HPRYH WKH GRRU VWRSSHU RQ

VXSSO\ 1RQREVHUYDQFH FRXOG OHDG
DQG DWWDFK WKH GHOLYHUHG ¢

WKH FRROLQJ VIVWHP DQG FDXVHV DQ I
GRRU XQGHUVLGH

GRZ
ORYH WKH EOLQG SOXJ RQ WKH \JF\F\UQVVF\QVI_\JI_I UWOS VI

WKH GRRU VDIHO\ DVLGH &OHDQ WKH DSSOLDQFH LQWHULRU LQF
7LOW WKH GHYLFH VOLJKWO\ EDPRHYIG & BEY¥LEHRFW Ky QY WUXFWLRQV
WKLV SRVLWLRQ 8QVFUHZ WKH MKW KPS W HYP RO Y DQG ODLQWH
ORZHU GRRU KLQJH —

7UDQVIHU DQG DWWDFK WKH ORZHU GRRU KLJQJH WR WKH

RSSRVLWH GHYLFH VLGH DIWHU \RERREYIF W N IPAPOLDQFH WR WKH Sl
WKH KLQJH SLQ DQG LQVHUWHG LW IHRPWHK W R MHP SHERWXUH FRQWU
WKH KLQJH 6FUHZ LQ WKH IHHW DFHEWERQIAHWWLQIV

3XW WKH GHYLFH EDFN LQ WKH XSULJKW SRVLWLRQ ORYH

WKH EOLQG SOXJV WR WKH H[SRVHG KROHV RI WKH PLGGOH

GRRU KLQJH BHWWLQJ > 2)) @ PHDQV WKDWRWKH DSS
3XW RQ WKH IUHH]JHU GRRU DQG YW RWHL J XW&H W oy WHEREUDWXWUH FRQV
SRVLWLRQ LQJ IURP WKLV VHWWLQJ WKXWRSSOLDOC

5RWDWH WKH PLGGOH GRRU KLQPRPWLFDOG®\RYH DOQG

IDVWHQ LW RQ WKH RSSRVLWH GMM%

3XW RQ WKH IULGJH GRRU DQG [ILT LW LQ WKW&Q%HQ&U%HYHOV > g2/

SRVLWLRQ &2/'(67 @ UHIJXODWH WKH G

7UDQVIHU DQG IDVWHQ WKH XSSHU GRRU KLQ—F&V\FQD%&'I_'#V RI WKH LQWH !
RSSRVLWH GHYLFH VLGH DIWHU \RX KDYH XQSVI-FLHJ[S_I\I%QSH

WKH KLQJH SLQ DQG LQVHUWHG LW IURP WKH RWKHU VLGH R
WKH KLQJH SRZHUBYHR2/ '

&RQQHFW WKH UHVSHFWLYH SOX@fAROGU M YEVZDP/ PHVW LOWHUQDO
IDVWHQ WKH KLQJH DQG VFUHZz FRMHUAYBURRIGYBPIY DSSUR[ r&  ré&



SREHUBYHX2/ ' (5 i 127(
PHGLXP OHYHO z RSWLPDO RSHUD ,Q JHQHUDOO\ D ORZ WR PHGLXP SRZHU
THPSHUDWXUH UDQJH DSSUR/[ r&IRU DQ RSWLPL]J]HG IRRG VWRUDJH $ KL

SRZHUBYHR2/" (67 DOVR LQFUHDVHV WKH HQHUJ\ FRQVXPS

KLIKHVW OHYHO z FROGHVW LQMVH%WPS

7HPSHUDWXUH UDQJH DSSUR[ r& ré&
"KHQ RSHQLQ
WZOHRI KLIK VHWWLQJ EHFDXVH MGVKH PDF{LPI)D(

Q
XVXDOO| DOUHDGI| PHDQV JUHH]LQJ SRLQW

J WKH I[ULGJH GR®RO WKH I
OHYHO
WRPDWLFDOO\

6 W) IRRG
7KH WHPSHUDWXUH RI WKH I[UHH]HU LV DXWRPDWLFDOO\ FRQ

WUROOHG YLD WKH SRZHU OHYHOo 1 127( 5HRPPHXDIRQ
7R JXDUDQWHH WKDW WKH WHPSHUDWX
) UHH HUFRP SDUIR HAZ LK DIUALIPXOMRQ FRARO \RX VKRXOG SUH FRRO WKH DSSOLDQFH

<RX FDQ FKRRVH EHWZHHQ FLQLWLDO ORDGLQJ IRRGV

PD[LPXP DLU VXSSO\ DLU FL“ 2aoos ™" :
&$8721
D VOLGH FRQWURO EHKLQG

$0zD\V SD\ DWWHQWLRQ WR WKH VWRU|

7KH LQWHUQDO WHPSHUDWX
WKH VDOHV SDFNDJLQJ
LQIOXHQFHG

7RDYR|GFR8E3I.(?IRQRII UHVSHPAIH | RRZ
# PIQDLU VXSSOl ] WHPSHUDWXUH ULVH L WKH I UHH]HU ~z @

PLQ WHPSHUDWXUH GURS LQ WKH ULGJ
SHQLQJ WKH GRRU IRU ORQJ SHULRG

# PHG DLU VXSSOl | QR WHPSHUDWX[(/HJFd(LQQI‘-JﬁQ\ﬁRL%FUHDVH RI WKH WHPS

PDO RSHUDWLRQ FRPSDUWPHQWYVY RI WKH DSSOLDQFH

PO DLU VXSSOl 7HPSHUDWXUH GOPHP R WIHHORAM VXUIDFHV WKDW FI

JHU z PLQ WHPSHUDWXUH ULVH LQ WKWKURRSGDQG DFFHVVLEOH GUDLQD

&OHDQ G ODLQWHQDQFH°
7KH PD[ DLU VXSSO\ LV UHFRPPHQG EULHI
DOG ILVK LQ VXLWD

VLQJ WKH DSSOLDQFH IRU WKWD U\UV H
K WRU VR WKDRW LW LV

WR ORZHU WKH IUHH]HU WHPSHUDWXUH V SRV

u

U IRRG
VLEOH
H DSSOLDQFH LV RXW RI XVH IRU

WwMD® WKH WHPSHUDWXUH FKDQJHYV GREHDIGH QO RWWXEMWLRQV XQGHU 62ZL
DPELHQW WHPSHUDWXUH SOMFH RI LQVWDOODWLRQ WKH IU

TXHQF\ Rl RSHQLQJ WKH GRRU DQGGWWSIE'?‘&LSPHQW
'"HSHQGLQJ RQ UHTXLUHPHQWY VKHOYH

'XULQJ LQLWLDO RSHUDWLRQ O[BIGM\R;VBVOWKIBCES%%%\Q\%GSLRQVVIRFQ PRGHO FD
WHPSHUDWXUH XQWLO WKH DSSOH(%Q_FRWQQ\(J% [I}, W%WRSWLPL]H W KH

GHVLUHG RSHUDWLQJ WHPSHUDWXUH $ItWHUZBUGV LW LV UHF
RPPHQGHG WR WXUQ WKH FRQWURO EDFN WR D PHGLXP|VHW
WLQJ FRUUHFWLQJ WKH WHPXRXXKOBWXUH DW D ODWHU SRLQW Z
WKHQ EH HDVLHU

o
=
-
CxT
T



i127( ) UH HU

JRU WKH PRVW HIILFLHQW XVHORI HOHUJ\ SODFH DOO VKH

YHV GUDZHUV LQ WKHLU RULJLQDO7BRVLWARQ IUHH]HU DOORZV \RW WR VW
D WHPSHUDWXUH RI'7 r& IRU VHYHUDC

) USJH
GXFH LFH FXEHV DQG WR IUHH]H IUHVK

$0zZD\V VWRUH IRRG FRYHUHG RU 9D HMB G WR SUHYHQW GU\
LQJ RXW DQG WUDQVIHU RI R&RREU RU)WBVKVHRRQWKRWKHEBEHRUR]HQ DV IDV
LWHPV <RX PD\ SDFN WKH IRRG ZLWWKHIJFRUH 'XULQJ IUHH]JLQJ RSHUDWL

3RO\HWK\OHQH SODVWLF EDJV RU WtYH RI TUHVK IRRG VKRXOG EH ORZF

3ODVWLE ERZO ZLWK OLG SRVVLEOH WR NHHS IRUPDWLRQ RI LF
6SHFLDO SODVWLF FRYHUV zLWK HDOPRY¥LRAPH L BQRG QRW WR GDPDJH W
$OXPLQXP IRLO JURJHQ IRRG VKRXOG EH NHSW LQ FRC

ERWWRP Rl WKH FRPSDUWPHQW
7HP SHDWH] RGHV DQGMRIDIH UHRP P HEDIRQY 'HHS D VSDFH EHWZHHQ WKH LQGLYLC

7KH RSWLPDO FRROLQJ WHPSHUDWXYH LY, QHRXFP®Poc DLU FDQ FLUFXODWHF
GHJUHHV IRU WKH FHQWUDO DUHD RI WKH FRROLQJ

'LITHUHQW FRROLQJ JRQHV DUNCFDJEIWI—'LgFIQ\IFWKH DLU FLUF

WLRQ 5HJDUGOHVV RI WKH SRZRHIU OﬁQE%H%&%%]%?LFEBFRgQ/QGLVH VKRXO!
DFFRUGDQFH ZLWK WKH PDQXIDFWXU'H

7KH FROGHVW JRQH LV RQ WKH FRRQLQD WD YpBROOWR®Y kR Qrw GHIUF

WKH ORZHU FRROLQJ SDUW SHFRPRHQ GHEVRR VW RRKRIDYV iDvw DV sRr\
SHULVKDEOH IRRGV VXFK DV PHDW,, }LVK DQG VDXVDJHV

HU
DW DURXQG GHJUHHYV W LV SRVVLEOH WR VWRUH IRRG IRU

$ERXW WKDW LW EHFRPHYV OHVYV FRAH_%H)RﬁICF%%\L%%RPLJKW YDU\ VR RE

GXFWV VXFK DV \RJKXUW FKHHVH B%LF&R%%WVEHSV&%UWKH SDFENDJLQ.
RI WKH FRROLQJ LV MXVW WKH ULJ%&V@LP UDWXUH DW

DURXQG GHJUHHV
"HOO SDFNHG OHIWRYHUV RU S U B VHOVARN JHERRV o H v v
FRROLQJ 7KH XSSHU FRROLQJ sDU®W ®@WWpYWREE ERWWOHV RU FDQV 7K
GHJUHHV FRXOG EH WKH ULJKW S0t WKH FRQWHQWV IUHH]H ; RU HY
7KH FRROLQJ GRRU LV RQH RI WKHWDUPHRAWERRDVPIUERRDWHG GULQNYV
7KH XSSHU UDFNV DUH JRRG ORFDWRRID IREGRRYW MWKkBWH EHHQ GHIURVW
QHHGV PRGHUDWH FRROLQJ VXFKDRPERQWWHO \DWKHI Y RXOG EH FRQVX
7KHUH LV VSDFH IRU GULQNV LQ WRRVYRERY ERFUVEBKRE QRW EH IUR]JF
7KH YHJHWDEOH ER[ GHSHQGLQJ RMXW\kFDPPRIcHHHQWURFHVVHG WR D UF
VXLWDEOH IRU IUXLW DQG YHJHWDROYRD AP WRBS W HRWK 44 VWLOO TUI
RI DURXQG GHJUHHV GHSHOQGLQJIRBDAFKELPREW QY JURP WKH IUHH]HU
WHPSHUDWXUH 7R HQVXUH WKDW GRPoMESRM XY KW@ &dKH RUDO FDYL\

YHJHWDEOHV IHHO JRRG D JODVV VMKHTILEE RRMIWHPYREBYWY LQVLGH WKH
WKH IDOOLQJ FROG VIPSWRPV OLNH EXUQV LI WKH VNLQ L



IHYHU WRXFK IURJHQ IRRG ZLWK PRKNW HRMNOZRIMWMKIHQGBYSOLDQFH GRRU P

O\ LQWDFW VR WKDW WKH GRRU FOR)
2 SHIDWQ) CRWH

= &®DAQ) DJG0 DIOMDQFH

OXPEOLQ@J &RPSUHVVRU GXULQJ LWV RSHUDWLRQ

/LTXLG VRXRQBFXODWLRQ RI WKH : $51.1*
&OLFN VRXTKGHVWHPSHUDWXUH FR $0ZD\V GLVFRQQHFW WKH DSSOLDQFKE
WKH FRPSUHVVRU RQ F VXSSO\ EHIRUH FOHDQLQJ DQG XVHU

"L VWXUELIQILEUDWLRQ RI WKH VK 'R QRW XVH VWHDP FOHDQHUV IRU FO

ORLVHV | LOJ ERLOV DOFH PRLVWXUH FRXOG HQWHU HOHF
5IMNR HBPREVKREN +RW VWHDP FRXOG GDP

6Z MRKIQ) Rl WKH SODVWLF SDUWYV

7RVZ MK R \WH DSSIDQFH WD WH WP SHIDMUH FRQ 7KH XQLW PXVW EH GU\ EHIRUH UHVW

WROR WH RIl VABAM &$87,21

| WKH DSSOLDQFH LV RXW RI XVH 'R QRW XVH D ZLUH EUXVK RU RWKHU

5HPRYH WKH DSSOLDQFH FRQWH LWHPV
LVEROOHFW WKH DSSOLDQFH 1u 'R QRW XVH DQ\ DFLGLF RU DEUDVLYH

'"HIURVW PRGHO GHSHQGHQW D . 'R QRW‘GDPDJH WKH UHIULJHUDQW FL

WKRURXJKO\ VHH °&OHDQLQJ DQ °
R OOURNRH AQ) IQMIRU
/HDYH RSHQ WKH DSSOLDQFH GRRU WR DYRLG IRUPDWLRQ

WKH DFFHVVRULHY DQG WKH GRRU VH

7ISVIRY( GHU\ VDYIQY ZDUP ZDWHU DQG PLOG GHWHUJHQW
'LVFRQQHFW WKH DSSOLDQFH IURPPRRA BRZYURY WAEL SORWK ZLWKRXW F
LI LW LVOQ-W LO XVH 5HPRYH WKH DSSOLDQFH FRQWHQW D

'R QRW LQVWDOO WKH DSSOLDQFHFRFREUORFRWH Rk HDWHUV

RU RWKHU KHDW VRXUFHV ,Q FDVH MM SR WEEH Qo 4PV WKRURXJIKON
WHPSHUDWXUHV WKH FRPSUHVVRYBYWBYWY Y BRARS HHPWLRQ
TXHQWO\ DQG ORQJHU S

(QVXUH HQRXJK YHQWLODWLRQ DW WKH ERWWRP DQG UHDU

VLGH 1HYHU EOREN YHQWLODWLRG PP@LPRFH NHHSV IUHH TURP LFH L
30DFH DOO VKHOYHV UDFNV RU ¥EBZARIYREWSHYWHE; RGHIURVWLQJ S|

WKH PRGHO LQ WKHLU RULJLQOD®SRIY WA %Y
$GMXVW WKH WHPSHUDWXUH QRW FROGHU WKDQ QHFHVVDU\
$OORZ ZDUP IRRG WR FRRO EHIREKDQRG WAE@ LW LQ WKH
DSSOLDQFH
N &$87,21
2SHQ WKH XQLW GRRU RQO\ DV (
'R127 UHPRYH WKH FRYHU RI WKH LQWH

"HIURVW WKH XQLW UHJXODUO\

Q 7KH /(' OLJKW PD\ EH UHSODFHG UHSD

IDLOXUH GHIHFW RQO\ E\ DQ DXWKRUL



7 URXEBMKRRIY

%HRH\ RX FRQIEPADQ DXWRUW. HG VSHADDMW

8QLW LV
ZRUNLQJ
SURSHUA
DW DOO

QRIMHFEN WKH SRZHU V
SHUDWXUH VHWWLQJ
) IDAMX U H
RSHQLQJV LQVWDOO

i BQEORFN WK

7KH ULJKW WR PDNH WHFKQLFD®YW DQG G
GXULQJ FROQWLQXRXV SURGXFW GHYHOF
UHVHUYHG

7KLY DSSOLDQFH KDV EHHQ WHWVWHG DF
xs?SéWVEQBUHQW &( JXLGHOLQHV VXFK L

PPESERW L EHESWVYbos orz YROWDIH GLL
HERQRY EBBYWRXFwHG Lo DFFRUBDQFH Z

/RDGLQJ
WRR ZDU

LV&KHFN WKH WHPSHU

PDPELHQW WHPSHUDW X
GRRU RQO\ DV ORQJ D

WU FRE YW LIRS

DWXUH VHWWLQJ
UH 1 2SHQ WKH
V QHFHVVDU\

/RXG QRLWVHKHFN WKH DSSOLDQFH SRVLWLRQ

GXULQJ REFHA WKH VHFWLRQ 2SHUDWLQJ ' VSRVDO

WLRQ QRLVH®

"DWHU RQi BKHFN WKH WHPSHUDWW@W\?VWG\PERO

XQLW ERWWRP SURWHFW RXU HQYLURQPHQW @B® QRW
/LIKW GRAWKHFN WKH SRZHU VXSEDXLSPHQW LQ WKH GRPHVWLF ZDVWH
QRW ZRUN 6HH &KDQJLQJ WKH|EX@EDVH UHWXUQ DQ\ HOHFWUL®BDO HTX!
i127 QR ORQJHU XVH WR WKH FROOHFWLRQ ¢

.1 D SUREOHP SHUVLVWV DIWHYHIR¥KRZYoGLYRERMAPHSY DER
FRQWDFW \RXU WUDGHU RU DQ D XWKRW KH@GS W HFRQLIGF WMKH SRWHQWLDO HI

&®DMFODW1 67 WKLV DSSOLDQFH LV LSIM@QBW%RV&R

7HKQEDO DW

GLVSRVDO RQ WKH HQYLURQPHQW DQG
7KLV ZLOO FRQWULEXWH WR WKHIUHF\F
UHXWLOL]DWLRQ RI HOHFWULMDO DQG

FROFHUQLQJ ZKHUH WKH\

XVHG DW DPELHQW WHPSHUBWXUHURQH @Y IWBNDbLQHG IURP \RXU ORFDO

r&
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JRU PRUH LQIRUPDWLRQ DERXW WKH SURGXFW VFDQ WKH 45
FRGH RQ WKH VXSSOLHG HQHUJ\ ODEHO DQG RU YLVLW WKH
RINTLFLDO ZHEVLWH RI WKH SURGXFW GDWD EDQN
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