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����������:K\�VKRXOG�,�PRQLWRU�P\�EDWWHU\"

%DWWHULHV�DUH�XVHG�LQ�D�ZLGH�YDULHW\�RI�DSSOLFDWLRQV��PRVWO\�WR�VWRUH
HQHUJ\�IRU�ODWHU�XVH��%XW�KRZ�GR�\RX�NQRZ�KRZ�PXFK�HQHUJ\�LV�VWRUHG�LQ
\RXU�EDWWHU\"�1R�RQH�FDQ�WHOO�\RX�WKDW�E\�MXVW�ORRNLQJ�DW�LW��%DWWHU\
WHFKQRORJ\�LV�RIWHQ�XQGHUHVWLPDWHG��EXW�VRPH�EDVLF�EDWWHU\�NQRZOHGJH
DQG�JRRG�PRQLWRULQJ�LV�HVVHQWLDO�LI�\RX�ZDQW�D�PD[LPXP�OLIH�WLPH�RI�\RXU
H[SHQVLYH�EDWWHULHV��7KH�OLIH�WLPH�RI�EDWWHULHV�LV�GHSHQGHQW�RQ�PDQ\
DVSHFWV��%DWWHU\�OLIH�WLPH�UHGXFHV�E\�XQGHU�FKDUJLQJ��RYHU�FKDUJLQJ��WRR
GHHS�GLVFKDUJLQJ��WRR�IDVW�GLVFKDUJLQJ�DQG�WRR�KLJK�DPELHQW
WHPSHUDWXUH��%\�PRQLWRULQJ�\RXU�EDWWHU\�ZLWK�DQ�DGYDQFHG�EDWWHU\
PRQLWRU�OLNH�WKH�(�;SHUW������LPSRUWDQW�IHHGEDFN�LV�JLYHQ�WR�WKH�XVHU�VR
WKDW�PHDVXUHV�FDQ�EH�WDNHQ�ZKHQ�QHFHVVDU\��7KLV�ZD\��E\�H[WHQGLQJ
EDWWHU\�OLIH�WLPH��WKH�(�;SHUW�����ZLOO�TXLFNO\�PHULW�LWVHOI�EDFN�

����������+RZ�GRHV�WKH�(�;SHUW�����ZRUN"

7KH�FDSDFLW\�RI�D�EDWWHU\�LV�UDWHG�LQ�$PSKRXUV��$K���)RU�H[DPSOH��D
EDWWHU\�WKDW�FDQ�GHOLYHU�D�FXUUHQW�RI��$PSV�IRU�D�SHULRG�RI���KRXUV�LV
UDWHG�DW����$K����
���� �������7KH�(�;SHUW�����FRQWLQXRXVO\�PHDVXUHV
WKH�SUHVHQW�FXUUHQW�IORZ�LQ�RU�RXW�RI�WKH�EDWWHU\�VR�LW�FDQ�FDOFXODWH�WKH
DPRXQW�RI�HQHUJ\�UHPRYHG�IURP�RU�DGGHG�WR�WKH�EDWWHU\��%XW�VLQFH
EDWWHU\�DJH��GLVFKDUJH�FXUUHQW�DQG�WHPSHUDWXUH�DOO�LQIOXHQFH�WKH�EDWWHU\©V
FDSDFLW\��\RX�FDQQRW�UHO\�RQ�DQ�$PS�KRXUV�UHDGLQJ��:KHQ�WKH�VDPH
���$K�EDWWHU\�LV�GLVFKDUJHG�FRPSOHWHO\�LQ�WZR�KRXUV��LW�ZLOO�JLYH�\RX�RQO\
��$K��$V�\RX�FDQ�VHH�WKH�EDWWHU\©V�FDSDFLW\�LV�DOPRVW�KDOYHG��7KLV
SKHQRPHQRQ�LV�FDOOHG�3HXNHUW�HIILFLHQF\��VHH�DOVR�FKDSWHU�������:KHQ
WKH�WHPSHUDWXUH�RI�WKH�EDWWHU\�LV�ORZ�WRR��LWV�FDSDFLW\�LV�GHFUHDVHG�HYHQ
PRUH��7KLV�LV�ZK\�VLPSOH�$PSKRXU�FRXQWHUV�RU�9ROWPHWHUV�DUH�QRW�DEOH�WR
JLYH�\RX�DQ�DFFXUDWH�VWDWH�RI�FKDUJH�LQGLFDWLRQ�

7KH�(�;SHUW�����FDQ�GLVSOD\�ERWK�$PSKRXUV�UHPRYHG��QRW
FRPSHQVDWHG��DQG�DFWXDO�VWDWH�RI�FKDUJH��FRPSHQVDWHG�E\�3HXNHUW
HIILFLHQF\��FKDUJH�HIILFLHQF\�DQG�WHPSHUDWXUH���5HDGLQJ�VWDWH�RI�FKDUJH
LV�WKH�EHVW�ZD\�WR�UHDG�\RXU�EDWWHU\��7KLV�SDUDPHWHU�LV�JLYHQ�LQ�SHUFHQW�
ZKHUH��������UHSUHVHQWV�D�IXOO\�FKDUJHG�EDWWHU\�DQG������D�FRPSOHWHO\
IODW�EDWWHU\��<RX�FDQ�FRPSDUH�WKLV�ZLWK�D�IXHO�JDXJH�LQ�D�FDU�



7KH�$OHVVL�6HULH
(�;SHUW ��� KLJK SUHFLVLRQ EDWWHU\ PRQLWRU

�

7KH�(�;SHUW�����DOVR�PDNHV�DQ�HVWLPDWLRQ�RI�WKH�WLPH�WKH�EDWWHU\�FDQ
VXSSRUW�WKH�SUHVHQW�ORDG��WLPH�WR�JR�UHDGRXW���7KLV�LV�DFWXDOO\�WKH�WLPH
OHIW�WLOO�WKH�EDWWHU\�QHHGV�WR�EH�FKDUJHG�DJDLQ��,I�WKH�EDWWHU\�ORDG�LV
IOXFWXDWLQJ�KHDYLO\�LW©V�EHVW�QRW�WR�UHO\�RQ�WKLV�UHDGLQJ�WRR�PXFK�VLQFH�LW�LV
D�PRPHQWDU\�UHDGRXW�DQG�PXVW�EH�XVHG�DV�D�JXLGH�RQO\��:H�DOZD\V
HQFRXUDJH�WKH�XVH�RI�WKH�VWDWH�RI�FKDUJH�UHDGRXW�IRU�DFFXUDWH�EDWWHU\
PRQLWRULQJ�

%HVLGHV�WKH�PDLQ�IXQFWLRQ�RI�WKH�(�;SHUW������GLVSOD\LQJ�WKH�DFWXDO
EDWWHU\�VWDWXV��WKLV�PRQLWRU�RIIHUV�D�ORW�RI�RWKHU�IHDWXUHV�WRR��7KH�UHDGRXW
RI�DFWXDO�EDWWHU\�YROWDJH��FXUUHQW�DQG�WHPSHUDWXUH��ZLWK�RSWLRQDO
WHPSHUDWXUH�VHQVRU���WKH�DELOLW\�WR�VWRUH�KLVWRU\�GDWD��WKH�3&
FRPSXWHUOLQN�DQG�WKH�6XSHU�ORFN�IXQFWLRQ�DUH�MXVW�D�IHZ�IHDWXUHV�RI�WKH�(�
;SHUW������7KHVH�IHDWXUHV�DUH�PRUH�VSHFLILFDOO\�H[SODLQHG�LQ�WKH
FRUUHVSRQGLQJ�FKDSWHUV�RI�WKLV�PDQXDO�

���6(77,1*�83�7+(�(�;SHUW����

%HIRUH�SURFHHGLQJ�ZLWK�WKLV�FKDSWHU��SOHDVH�PDNH�VXUH�\RXU�(�;SHUW
����LV�FRPSOHWHO\�LQVWDOOHG�LQ�DFFRUGDQFH�ZLWK�WKH�HQFORVHG
LQVWDOODWLRQ�JXLGH�

:KHQ�\RXU�(�;SHUW�����LV�LQVWDOOHG�LW�LV�WLPH�WR�DGMXVW�WKH�EDWWHU\�PRQLWRU
WR�\RXU�EDWWHU\�V\VWHP��%XW�EHIRUH�GLVFXVVLQJ�WKH�IXQFWLRQV�LQ�WKH�VHWXS
PHQX��IRXU�LPSRUWDQW�LWHPV�DUH�H[SODLQHG�ILUVW�LQ�WKH�QH[W�FKDSWHUV��,W�LV
LPSRUWDQW�WKDW�XVHUV�RI�WKH�(�;SHUW�����DUH�KDYLQJ�VRPH�LQVLJKW�LQ�WKHVH
IRXU�LWHPV�WR�EHFRPH�PRUH�IDPLOLDU�ZLWK�EDWWHU\�PRQLWRULQJ��7KH�DFWXDO
VHWXS�PHQX�IXQFWLRQV�DUH�H[SODLQHG�LQ�FKDSWHU�����¨)XQFWLRQ�RYHUYLHZ©�

����������&KDUJH�(IILFLHQF\�)DFWRU��&()�

1RW�DOO�HQHUJ\�WUDQVIHUUHG�LQWR�WKH�EDWWHU\�GXULQJ�EDWWHU\�FKDUJLQJ��LV�DOVR
DYDLODEOH�GXULQJ�GLVFKDUJLQJ�RI�WKH�EDWWHU\��7KH�FKDUJH�HIILFLHQF\�RI�D
EUDQG�QHZ�EDWWHU\�LV�DSSUR[LPDWHO\������PHDQLQJ�WKDW���$K�PXVW�EH
WUDQVIHUUHG�WR�WKH�EDWWHU\�WR�JHW��$K�DFWXDOO\�VWRUHG�LQ�WKH�EDWWHU\��7KLV
HIILFLHQF\�ILJXUH�LV�FDOOHG�&KDUJH�(IILFLHQF\�)DFWRU��&()��DQG�ZLOO
GHFUHDVH�ZLWK�EDWWHU\�DJH��7KH�(�;SHUW�����FDQ�DXWRPDWLFDOO\�FDOFXODWH
WKH�&()�RI�WKH�EDWWHU\�
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����������3HXNHUW©V�H[SRQHQW

$V�PHQWLRQHG�HDUOLHU�LQ�FKDSWHU�����WKH�3HXNHUW�HIILFLHQF\�GHVFULEHV�WKDW
LI�\RX�GLVFKDUJH�D�EDWWHU\�IDVWHU�WKDQ�WKH���KU�UDWLQJ��LW©V�$PSKRXU�VL]H
GHFUHDVHV��7KH�DPRXQW�RI�EDWWHU\�VL]H�GHFUHDVH�LV�FDOOHG�¨3HXNHUW
H[SRQHQW©�DQG�FDQ�EH�DGMXVWHG�IURP������XS�WR������LQ�)XQFWLRQ�)����7KH
KLJKHU�WKH�3HXNHUW�H[SRQHQW�WKH�IDVWHU�WKH�EDWWHU\�VL]H�VKULQNV�ZLWK
LQFUHDVLQJ�GLVFKDUJH�UDWH��$Q�LGHDO��WKHRUHWLFDO��EDWWHU\�KDV�D�3HXNHUW
([SRQHQW�RI������DQG�GRHVQ©W�FDUH�KRZ�ELJ�WKH�GLVFKDUJH�FXUUHQW�LV��2I
FRXUVH�WKHVH�EDWWHULHV�GR�QRW�H[LVW��DQG�DQ�)���VHWWLQJ�RI������LV�RQO\
LPSOHPHQWHG�WR�E\SDVV�3HXNHUW�FRPSHQVDWLRQ�LQ�WKH�(�;SHUW�����

7KH�GHIDXOW�VHWWLQJ�IRU�WKH�3HXNHUW�H[SRQHQW�LV�������DQG�LV�DQ
DFFHSWDEOH�DYHUDJH�YDOXH�IRU�PRVW�OHDG�DFLG�W\SH�RI�EDWWHULHV��+RZHYHU
IRU�SUHFLVH�EDWWHU\�PRQLWRULQJ��HQWHULQJ�WKH�ULJKW�3HXNHUW�H[SRQHQW�LV
HVVHQWLDO��,I�WKH�3HXNHUW�H[SRQHQW�LV�QRW�SURYLGHG�ZLWK�\RXU�EDWWHU\��\RX
FDQ�FDOFXODWH�LW�E\�XVLQJ�RWKHU�VSHFLILFDWLRQV�ZKLFK�PXVW�EH�SURYLGHG�ZLWK
\RXU�EDWWHU\��7KH�3HXNHUW�HTXDWLRQ�LV�VWDWHG�EHORZ��

&S� �,Q�W��ZKHUH�3HXNHUW�H[SRQHQW�¨Q©� �
�ORJ�ORJ

�ORJ�ORJ
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7KH�EDWWHU\�VSHFLILFDWLRQV�QHHGHG�IRU�FDOFXODWLRQ�RI�WKH�3HXNHUW
H[SRQHQW��DUH�WKH�UDWHG�EDWWHU\�FDSDFLW\��XVXDOO\�WKH���KU�GLVFKDUJH
UDWH������DQG�IRU�H[DPSOH�D��KU�GLVFKDUJH�UDWH�����6HH�WKH�FDOFXODWLRQ
H[DPSOH�EHORZ�WR�GHILQH�WKH�3HXNHUW�H[SRQHQW�XVLQJ�WKHVH�WZR
VSHFLILFDWLRQV��

�KU�UDWLQJ��&�  ��$K
o�W�� ��KU
o�,�� ���$K��KU� ���$

��KU�UDWLQJ��&��  ���$K��UDWHG�FDSDFLW\�
o�W�� ���KU
o�,�� ����$K���KU� ��$

3HXNHUW�H[SRQHQW�Q� �
�ORJ��ORJ

�ORJ��ORJ

�

�

 �����

��� 3OHDVH�QRWH�WKDW�WKH�UDWHG�EDWWHU\�FDSDFLW\�FDQ�DOVR�EH�GHILQHG�DV�
WKH���KU�RU�HYHQ��KU�GLVFKDUJH�UDWH�
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��� 7KH��KU�GLVFKDUJH�UDWH�LQ�WKLV�H[DPSOH�LV�MXVW�DUELWUDU\��0DNH�VXUH�
WKDW�EHVLGHV�WKH�&���UDWLQJ��ORZ�GLVFKDUJH�FXUUHQW��\RX�FKRRVH�D�
VHFRQG�UDWLQJ�ZLWK�D�VXEVWDQWLDOO\�KLJKHU�GLVFKDUJH�FXUUHQW�

:KHQ�QR�UDWLQJV�DUH�JLYHQ�DW�DOO��\RX�FDQ�PHDVXUH�\RXU�EDWWHU\�XVLQJ�D
¨FRQVWDQW�ORDG�EDQN©��7KLV�ZD\�D�VHFRQG�UDWLQJ�FDQ�EH�REWDLQHG��EHVLGHV
WKH���KU�UDWLQJ�ZKLFK�UHSUHVHQWV�WKH�UDWHG�EDWWHU\�FDSDFLW\�LQ�PRVW
FDVHV�����7KLV�VHFRQG�UDWLQJ�FDQ�EH�GHILQHG�E\�GLVFKDUJLQJ�D�IXOO\
FKDUJHG�EDWWHU\�ZLWK�D�FRQVWDQW�FXUUHQW��XQWLO�WKH�EDWWHU\�UHDFKHV�����9
SHU�FHOO��LV�����9�IRU�D���9�EDWWHU\�RU���9�IRU�D���9�EDWWHU\���D
FDOFXODWLRQ�H[DPSOH�LV�VKRZQ�EHORZ��

$����$K�EDWWHU\�LV�GLVFKDUJHG�ZLWK�D�FRQVWDQW�FXUUHQW�RI���$�DQG�DIWHU�
����KRXUV�����9�FHOO�LV�UHDFKHG�

6R� o�W�� ����KU
o�,�� ���$

��KU�UDWLQJ��&��  ����$K
o�W�� ���KU
o�,�� ����$K���KU� ���$

3HXNHUW�H[SRQHQW�Q� �
��ORJ��ORJ

���ORJ��ORJ
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7R�FDOFXODWH�WKH�3HXNHUW�H[SRQHQW�ZLWK�WKH�DERYH�JLYHQ�VSHFLILFDWLRQV�
\RX�FDQ�DOVR�XVH�WKH�3HXNHUW�FDOFXODWRU�ZKLFK�FDQ�EH�GRZQORDGHG�IURP
RXU�ZHEVLWH��RU�LV�SDUW�RI�WKH�RSWLRQDO�3&�OLQN�LQWHUIDFH�NLW�VRIWZDUH�

����������&KDUJHG�SDUDPHWHUV

%DVHG�RQ�LQFUHDVLQJ�FKDUJH�YROWDJH�DQG�GHFUHDVLQJ�FKDUJH�FXUUHQW��D
GHFLVLRQ�FDQ�EH�PDGH�ZKHWKHU�WKH�EDWWHU\�LV�IXOO\�FKDUJHG�RU�QRW��:KHQ
WKH�EDWWHU\�YROWDJH�LV�DERYH�D�FHUWDLQ�OHYHO�GXULQJ�D�SUHGHILQHG�WLPH�ZKLOH
WKH�FKDUJH�FXUUHQW�LV�EHORZ�D�FHUWDLQ�OHYHO�GXULQJ�WKH�VDPH�WLPH��WKH
EDWWHU\�FDQ�EH�FRQVLGHUHG�DV�IXOO\�FKDUJHG��7KHVH�YROWDJH�DQG�FXUUHQW
OHYHOV�DV�ZHOO�DV�WKH�SUHGHILQHG�WLPH�DUH�FDOOHG�¨FKDUJHG�SDUDPHWHUV©��,Q
JHQHUDO�IRU�D���9�OHDG�DFLG�EDWWHU\��WKH�YROWDJH�FKDUJHG�SDUDPHWHU�LV
����9�DQG�WKH�FXUUHQW�FKDUJHG�SDUDPHWHU�LV������RI�WKH�WRWDO�EDWWHU\
FDSDFLW\��H�J���$�ZLWK�D����$K�EDWWHU\���$�FKDUJHG�SDUDPHWHU�WLPH�RI��
PLQXWHV�LV�VXIILFLHQW�IRU�PRVW�EDWWHU\�V\VWHPV��3OHDVH�QRWH�WKDW�WKHVH
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SDUDPHWHUV�DUH�YHU\�LPSRUWDQW�IRU�FRUUHFW�RSHUDWLRQ�RI�\RXU�(�;SHUW�����
DQG�PXVW�EH�VHW�DSSURSULDWHO\�LQ�WKH�FRUUHVSRQGLQJ�)XQFWLRQV�

����������6\QFKURQL]LQJ�WKH�(�;SHUW����

)RU�D�UHOLDEOH�UHDGRXW�RI�WKH�VWDWH�RI�FKDUJH�RI�WKH�EDWWHU\��WKH�EDWWHU\
PRQLWRU�KDV�WR�EH�V\QFKURQL]HG�UHJXODUO\�ZLWK�EDWWHU\�DQG�FKDUJHU��7KLV
LV�DFFRPSOLVKHG�E\�IXOO\�FKDUJLQJ�WKH�EDWWHU\��:KHQ�WKH�FKDUJHU�LV
RSHUDWLQJ�LQ�WKH�¨IORDW©�VWDJH��WKH�FKDUJHU�FRQVLGHUV�WKH�EDWWHU\�IXOO��$W�WKLV
PRPHQW�WKH�(�;SHUW�����PXVW�UHFNRQ�WKH�EDWWHU\�DV�IXOO�WRR��VR�WKDW�WKH
$PSKRXU�FRXQWLQJ�FDQ�EH�UHVHW�WR�]HUR�DQG�WKH�VWDWH�RI�FKDUJH�UHDGLQJ
VHW�WR���������%\�SUHFLVHO\�DGMXVWLQJ�WKH�FKDUJHG�SDUDPHWHUV�LQ�WKH�(�
;SHUW������WKH�EDWWHU\�PRQLWRU�FDQ�DXWRPDWLFDOO\�V\QFKURQL]H�ZLWK�WKH
FKDUJHU�ZKHQ�WKH�¨IORDW©�VWDJH�LV�UHDFKHG��7KH�UDQJH�RI�WKH�FKDUJHG�
SDUDPHWHUV�LV�ZLGH�HQRXJK�WR�DGMXVW�WKH�(�;SHUW�����WR�PRVW�EDWWHU\
FKDUJLQJ�PHWKRGV�

:KHQ�WKH�(�;SHUW�����FDQQRW�EH�DGMXVWHG�WR�WKH�FKDUJLQJ�DOJRULWKP�RI
WKH�LQVWDOOHG�FKDUJHU��WKH�XVHU�FDQ�DOZD\V�V\QFKURQL]H�WKH�EDWWHU\
PRQLWRU�PDQXDOO\�ZKHQ�WKH�EDWWHU\�LV�IXOO\�FKDUJHG��7KLV�LV�UHDOL]HG�E\
SUHVVLQJ�ERWK���DQG�!�VHOHFWLRQ�NH\V�VLPXOWDQHRXVO\�IRU�WKUHH�VHFRQGV�
%\�PDQXDOO\�V\QFKURQL]LQJ�WKH�EDWWHU\�PRQLWRU��WKH�&()�ZLOO�QRW�EH
FDOFXODWHG�DXWRPDWLFDOO\��:KHQ�WKH�VXSSO\�YROWDJH�RI�WKH�(�;SHUW����
KDV�EHHQ�LQWHUUXSWHG��WKH�EDWWHU\�PRQLWRU�PXVW�DOZD\V�EH
V\QFKURQL]HG�LQ�RUGHU�WR�RSHUDWH�FRUUHFWO\�

3OHDVH�QRWH�WKDW�UHJXODUO\��DW�OHDVW�RQFH�SHU�PRQWK��IXOO\�FKDUJLQJ�\RXU
EDWWHU\�QRW�RQO\�NHHSV�LW�LQ�V\QF�ZLWK�WKH�(�;SHUW������EXW�DOVR�SUHYHQW
VXEVWDQWLDO�FDSDFLW\�ORVV�RI�\RXU�EDWWHU\�OLPLWLQJ�LW©V�OLIH�WLPH�

����������)XQFWLRQ�RYHUYLHZ

7KH�(�;SHUW�����IDFWRU\�VHWWLQJV�DUH�VXLWDEOH�IRU�DQ�DYHUDJH���9�OHDG
DFLG�EDWWHU\�V\VWHP�RI����$K��6R�LQ�PRVW�FDVHV�ZKHQ�PRQLWRULQJ�D���9
V\VWHP��WKH�RQO\�)XQFWLRQ�ZKLFK�SRVVLEO\�QHHGV�WR�EH�FKDQJHG�LV�WKH
EDWWHU\�FDSDFLW\��)�����:KHQ�XVLQJ�RWKHU�W\SHV�RI�EDWWHULHV�SOHDVH
HQVXUH�WKDW�DOO�WKH�UHOHYDQW�VSHFLILFDWLRQV�DUH�NQRZQ�WR�SURSHUO\�VHWXS�WKH
(�;SHUW�����)XQFWLRQV�

8VHUV�FDQ�IXOO\�DGMXVW�WKHLU�(�;SHUW�����ZLWK�WKH�KHOS�RI�WZHQW\�GLIIHUHQW
VHWWLQJV��FDOOHG�¨)XQFWLRQV©��%HIRUH�VHWWLQJ�XS�WKH�(�;SHUW������WKH�XVHU
KDV�WR�DFWLYDWH�WKH�VHWXS�PRGH�ILUVW��7KH�VHWXS�PRGH�FDQ�EH�DFWLYDWHG�E\
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SUHVVLQJ�WKH�6(783�NH\�IRU�WKUHH�VHFRQGV��7KH�GLVSOD\�ZLOO�EOLQN�WR
LQGLFDWH�WKDW�WKH�VHWXS�PRGH�LV�DFWLYH��%\�UHSHDWHGO\�SUHVVLQJ�WKH
6(783�NH\�WKH�GHVLUHG�)XQFWLRQ�FDQ�EH�VHOHFWHG��7KH�VHOHFWHG�)XQFWLRQ
LV�UHSUHVHQWHG�DV�)[[�ZKHUH�[[�LQGLFDWHV�WKH�)XQFWLRQ�QXPEHU��7KH��
DQG�!�NH\V�FDQ�EH�XVHG�WR�DOWHU�WKH�YDOXH�RI�WKH�VHOHFWHG�)XQFWLRQ��%\
SUHVVLQJ�WKH�6(783�NH\�DJDLQ��WKH�QH[W�)XQFWLRQ�ZLOO�EH�VHOHFWHG��7R
VDYH�WKH�FKDQJHG�VHWWLQJV�WR�WKH�(�;SHUW�����PHPRU\��WKH�6(783�NH\
PXVW�EH�SUHVVHG�IRU�WKUHH�VHFRQGV�XQWLO�WKH�GLVSOD\�VWRSV�IODVKLQJ�DQG
WKH�EDWWHU\�PRQLWRU�MXPSV�EDFN�QRUPDO�RSHUDWLQJ�PRGH�DJDLQ��,I�WKH�(�
;SHUW�����RSHUDWHV�LQ�WKH�VHWXS�PRGH�DQG�QRW�D�VLQJOH�NH\�LV�SUHVVHG�IRU
���VHFRQGV��WKH�PRQLWRU�ZLOO�MXPS�EDFN�WR�QRUPDO�RSHUDWLQJ�PRGH
DXWRPDWLFDOO\��ZLWKRXW�VDYLQJ�HYHQWXDOO\�DOWHUHG�VHWWLQJV�

7KH�WDEOH�EHORZ�JLYHV�DQ�RYHUYLHZ�RI�DOO�(�;SHUW�����)XQFWLRQV�LQFOXGLQJ
D�VKRUW�GHVFULSWLRQ��,W�LV�UHFRPPHQGHG�QRW�WR�FKDQJH�WKH�)XQFWLRQV�)���
)����)����)����)����)����)����)����)����)����)���DQG�)���ZKHQ�LQ
GRXEW��)RU�PRVW�EDWWHU\�V\VWHPV��RQO\�DGMXVWLQJ�WKH�YDOXHV�RI�)XQFWLRQV
)����)����)����)���DQG�)���VKRXOG�EH�VXIILFLHQW�

)���� %DWWHU\�FDSDFLW\�LQ�$PSKRXUV��$K���7KLV�PXVW�EH�WKH�FDSDFLW\
DW�D���K�GLVFKDUJH�UDWH�DQG����q&�

'HIDXOW �����$K
5DQJH �����¤�����$K
6WHSVL]H ���$K

)���� 9ROWDJH�FKDUJHG�SDUDPHWHU��7KH�EDWWHU\�YROWDJH�PXVW�EH
DERYH�WKLV�YROWDJH�OHYHO�WR�FRQVLGHU�WKH�EDWWHU\�DV�IXOO\
FKDUJHG��0DNH�VXUH�WKH�YROWDJH�FKDUJHG�SDUDPHWHU�LV�DOZD\V
VOLJKWO\�EHORZ�WKH�YROWDJH�DW�ZKLFK�WKH�FKDUJHU�ILQLVKHV
FKDUJLQJ�WKH�EDWWHU\��XVXDOO\����9�RU����9�EHORZ�WKH�¨IORDW©
VWDJH�YROWDJH�RI�WKH�FKDUJHU��

'HIDXOW ������9
5DQJH ������¤�����9
6WHSVL]H �����9

)���� &XUUHQW�FKDUJHG�SDUDPHWHU��:KHQ�WKH�FKDUJH�FXUUHQW�YDOXH�LV
EHORZ�WKLV�SHUFHQWDJH�RI�WKH�EDWWHU\�FDSDFLW\��VHH�)�����WKH
EDWWHU\�FDQ�EH�FRQVLGHUHG�DV�IXOO\�FKDUJHG��0DNH�VXUH�WKH
FXUUHQW�FKDUJHG�SDUDPHWHU�LV�DOZD\V�JUHDWHU�WKDQ�WKH
PLQLPXP�FXUUHQW�DW�ZKLFK�WKH�FKDUJHU�PDLQWDLQV�WKH�EDWWHU\�
RU�VWRSV�FKDUJLQJ�
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'HIDXOW ������
5DQJH ������¤������
6WHSVL]H ������

)���� &KDUJHG�SDUDPHWHU�WLPH��7KLV�LV�WKH�WLPH�WKH�FKDUJHG�
SDUDPHWHUV��DV�GHVFULEHG�LQ�)���DQG�)����PXVW�EH�PHW��LQ
RUGHU�WR�FRQVLGHU�WKH�EDWWHU\�DV�IXOO\�FKDUJHG�

'HIDXOW ����PLQXWHV
5DQJH ����¤���PLQXWHV
6WHSVL]H ����PLQXWHV

)���� /RZ�EDWWHU\�DODUP�21��GLVFKDUJH�IORRU���:KHQ�WKH�VWDWH�RI�
FKDUJH�SHUFHQWDJH�KDV�IDOOHQ�EHORZ�WKLV�YDOXH��WKH�DODUP�UHOD\
ZLOO�EH�DFWLYDWHG�DQG�WKH�&+$5*(�%$77(5<�LQGLFDWLRQ�ZLOO
IODVK�RQ�WKH�GLVSOD\�WR�LQGLFDWH�WKH�EDWWHU\�PXVW�EH�FKDUJHG�
7KH�WLPH�WR�JR�FDOFXODWLRQ�LV�DOVR�OLQNHG�WR�WKLV�YDOXH��,W�LV
UHFRPPHQGHG�WR�NHHS�WKLV�YDOXH�DW�RU�DURXQG�������

'HIDXOW �������
5DQJH ������¤������
6WHSVL]H ������

)���� /RZ�EDWWHU\�DODUP�2))��:KHQ�WKH�VWDWH�RI�FKDUJH�SHUFHQWDJH
KDV�ULVHQ�DERYH�WKLV�YDOXH�DQG�WKH�DODUP�UHOD\�LV�DFWLYDWHG�
WKH�DODUP�UHOD\�ZLOO�EH�GHDFWLYDWHG�DJDLQ��:KHQ�)8//�LV
VHOHFWHG�WKH�DODUP�UHOD\�LV�GHDFWLYDWHG�ZKHQ�WKH�FKDUJHG�
SDUDPHWHUV�DUH�PHW�

'HIDXOW �������
5DQJH ������¤����������)8//
6WHSVL]H ������

)���� 8QGHUYROWDJH�DODUP��:KHQ�WKH�EDWWHU\�YROWDJH�IDOOV�EHORZ�WKLV
YDOXH��DIWHU����VHFRQGV�WKH�PHVVDJH�/R�VKDOO�DSSHDU�RQ�WKH
GLVSOD\�DQG�WKH�DODUP�UHOD\�ZLOO�EH�DFWLYDWHG�

'HIDXOW ������9
5DQJH ��2))�������¤�����9
6WHSVL]H �����9

)���� 2YHUYROWDJH�DODUP��:KHQ�WKH�EDWWHU\�YROWDJH�ULVHV�DERYH�WKLV
YDOXH��DIWHU���VHFRQGV�WKH�PHVVDJH�+L�VKDOO�DSSHDU�RQ�WKH
GLVSOD\�DQG�WKH�DODUP�UHOD\�ZLOO�EH�DFWLYDWHG�

'HIDXOW ������9
5DQJH ��2))��������¤�����9
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6WHSVL]H �����9

)���� &KDUJH�HIILFLHQF\�IDFWRU��&()���,W�LV�UHFRPPHQGHG�WR�NHHS
WKLV�YDOXH�DW�$8��DXWRPDWLF�FDOFXODWLRQ���7KH�YDOXH�$���UHVHWV
WKH�DXWRPDWLF�FDOFXODWLRQ�WR������$�PDQXDO�VHWWLQJ�LV
UHSUHVHQWHG�E\�8[[�ZKHUH�[[�LV�WKH�FKDUJH�HIILFLHQF\���VHH
FKDSWHU�����IRU�PRUH�LQIR�DERXW�&()�

'HIDXOW ��$8
5DQJH ��8���¤�8�����$8���$��
6WHSVL]H ����

)���� 3HXNHUW�H[SRQHQW��GLVFKDUJH�HIILFLHQF\���:KHQ�XQNQRZQ�LW�LV
UHFRPPHQGHG�WR�NHHS�WKLV�YDOXH�DW�������$�YDOXH�RI�����
GLVDEOHV�WKH�3HXNHUW�FRPSHQVDWLRQ��6HH�FKDSWHU�����IRU�PRUH
LQIRUPDWLRQ�DQG�D�FDOFXODWLRQ�H[DPSOH�WR�FDOFXODWH�\RXU
EDWWHU\©V�3HXNHUW�H[SRQHQW�

'HIDXOW ������
5DQJH �������¤�����
6WHSVL]H ������

)���� %DWWHU\�WHPSHUDWXUH��,Q�WKLV�)XQFWLRQ�WKH�DYHUDJH�EDWWHU\
WHPSHUDWXUH�FDQ�EH�DGMXVWHG��7KH�YDOXH�$8�HQDEOHV�WKH
DXWRPDWLF�WHPSHUDWXUH�PHDVXUHPHQW�SURYLGHG�WKDW�DQ
H[WHUQDO�WHPSHUDWXUH�VHQVRU�LV�FRQQHFWHG�WR�WKH�(�;SHUW�����
$OVR�WKH�WHPSHUDWXUH�UHDGRXW�LQ�QRUPDO�PRGH�LV�HQDEOHG�
:KHQ�$8�LV�VHOHFWHG�DQG�WKH�FRQQHFWLRQ�ZLWK�WKH�WHPSHUDWXUH
VHQVRU�LV�ORVW��IRXU�GDVKHV�����������DUH�GLVSOD\HG�DQG�WKH
LQWHUQDO�WHPSHUDWXUH�FRPSHQVDWLRQ�FDOFXODWLRQV�DUH�PDGH
XVLQJ�WKH�GHIDXOW����q�&�YDOXH�

'HIDXOW �����q&
5DQJH ����¤������$8

6WHSVL]H ����q&
)���� 7HPSHUDWXUH�FRHIILFLHQW��7KLV�LV�WKH�SHUFHQWDJH�WKH�EDWWHU\

FDSDFLW\�FKDQJHV�ZLWK�WHPSHUDWXUH��7KH�XQLW�RI�WKLV�YDOXH�LV
¨�FDS�q&©�RU�SHUFHQW�FDSDFLW\�SHU�GHJUHH�&HOVLXV��7KH�GHIDXOW
VHWWLQJ�LV������FDS�q&�ZKLFK�LV�W\SLFDO�IRU�PRVW�EDWWHULHV��7KH
VHWWLQJ�2))�GLVDEOHV�WHPSHUDWXUH�FRPSHQVDWLRQ�

'HIDXOW �������FDS�q�&

5DQJH ��2))��������¤�������FDS�q�&

6WHSVL]H ��������FDS�q�&
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)���� 7LPH�WR�JR�DYHUDJLQJ�SHULRG��6SHFLILHV�WKH�WLPH�ZLQGRZ�LQ
PLQXWHV�WKH�PRYLQJ�DYHUDJLQJ�ILOWHU�ZRUNV�ZLWK��6HOHFWLQJ�WKH
ULJKW�WLPH�GHSHQGV�RQ�\RXU�LQVWDOODWLRQ��$�YDOXH�RI���GLVDEOHV
WKH�ILOWHU�DQG�JLYHV�\RX�LQVWDQWDQHRXV��UHDO�WLPH��UHDGRXW�
KRZHYHU�WKH�GLVSOD\HG�YDOXHV�PD\�IOXFWXDWH�KHDYLO\��6HOHFWLQJ
WKH�KLJKHVW�WLPH�����PLQXWHV��HQVXUHV�WKDW�ORQJ�WHUP�ORDG
IOXFWXDWLRQV�DUH�LQFOXGHG�LQ�WKH�WLPH�WR�JR�FDOFXODWLRQV�

'HIDXOW ����PLQXWHV
5DQJH ���������������������PLQXWHV

)���� &XUUHQW�WKUHVKROG��:KHQ�WKH�PHDVXUHG�FXUUHQW�IDOOV�EHORZ�WKLV
YDOXH�LW�ZLOO�EH�FRQVLGHUHG�DV�]HUR�$PSV��:LWK�WKLV�IXQFWLRQ�LW
LV�SRVVLEOH�WR�FDQFHO�RXW�YHU\�VPDOO�FXUUHQWV�ZKLFK�FDQ
QHJDWLYHO\�DIIHFW�ORQJ�WHUP�VWDWH�RI�FKDUJH�UHDGRXW�LQ�QRLV\
HQYLURQPHQWV��)RU�H[DPSOH�LI�DQ�DFWXDO�ORQJ�WHUP�FXUUHQW�LV
�����$�DQG�GXH�WR�LQMHFWHG�QRLVH�RU�VPDOO�RIIVHWV�WKH�EDWWHU\
PRQLWRU�PHDVXUHV�¤����$��RQ�WKH�ORQJ�WHUP�WKH�(�;SHUW����
FDQ�ZURQJO\�LQGLFDWH�WKDW�WKH�EDWWHU\�QHHGV�UHFKDUJLQJ��:KHQ
LQ�WKLV�FDVH�)XQFWLRQ����LV�VHW�WR������WKH�(�;SHUW����
FDOFXODWHV�ZLWK����$�VR�WKDW�QR�ZURQJ�DVVXPSWLRQV�FDQ�EH
PDGH��$�VHWWLQJ�RI�����GLVDEOHV�WKLV�)XQFWLRQ�

'HIDXOW �����$
5DQJH ������¤����$
6WHSVL]H �����$

)���� 5HVHUYHG�

'HIDXOW �����

)���� 9ROWDJH�SUHVFDOHU��7KLV�)XQFWLRQ�LV�RQO\�LPSRUWDQW�ZKHQ�DQ
RSWLRQDO�SUHVFDOHU�LV�LQVWDOOHG�RQ�WKH�EDWWHU\�YROWDJH�VHQVH
LQSXW�RI�WKH�(�;SHUW������7KH�YROWDJH�FKDUJHG�SDUDPHWHU�
XQGHUYROWDJH��DQG�RYHUYROWDJH�DODUP�VHWWLQJV�DUH�OLQNHG�ZLWK
WKLV�)XQFWLRQ��'RQ©W�FKDQJH�WKLV�YDOXH�ZKHQ�\RX�DUH�QRW�XVLQJ
D�SUHVFDOHU�

'HIDXOW �����
5DQJH ������������������

)���� 'LVSOD\��EDFNOLJKW��PRGH��'XUDWLRQ�RI�EDFNOLJKW�DFWLYDWLRQ�LQ
VHFRQGV�DIWHU�SUHVVLQJ�D�NH\�RQ�WKH�(�;SHUW������)XUWKHUPRUH
VHWWLQJV�FDQ�EH�PDGH�WR�OHDYH�WKH�EDFNOLJKW�DOZD\V�21�RU
DOZD\V�2))��,Q�WKH�VHWWLQJ�$8�WKH�EDFNOLJKW�ZLOO�EH�DFWLYDWHG
DXWRPDWLFDOO\�ZKHQ�WKH�FKDUJH�GLVFKDUJH�FXUUHQW�H[FHHGV��$
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RU�ZKHQ�D�NH\�LV�SUHVVHG�

'HIDXOW �����VHFRQGV
5DQJH ��2))������¤������21���$8
6WHSVL]H �����VHFRQGV

)���� 5HVHUYHG�

'HIDXOW �����

)���� )LUPZDUH�YHUVLRQ��'LVSOD\V�WKH�ILUPZDUH�YHUVLRQ�RI�WKH�(�
;SHUW������1R�DOWHUDWLRQV�FDQ�EH�PDGH�

'HIDXOW ������

)���� 6HWXS�ORFN��:KHQ�WKLV�)XQFWLRQ�LV�21��DOO�IXQFWLRQV��H[FHSW
WKLV�RQH��DUH�ORFNHG�DQG�FDQ©W�EH�DOWHUHG�DQ\PRUH�

'HIDXOW ��2))
5DQJH ��2))���21

:KHQ�DOO�WKH�QHFHVVDU\�FKDQJHV�DUH�PDGH�DQG�GRXEOH�FKHFNHG�LQ�WKH
VHWXS�PRGH��LW�LV�WLPH�WR�MXPS�EDFN�WR�WKH�QRUPDO�RSHUDWLQJ�PRGH�E\
SUHVVLQJ�WKH�6(783�NH\�IRU�WKUHH�VHFRQGV��<RXU�(�;SHUW�����LV�QRZ
UHDG\�IRU�XVH�

���*(1(5$/�23(5$7,21

,Q�QRUPDO�RSHUDWLQJ�PRGH�WKH�(�;SHUW�����FDQ�GLVSOD\�WKH�VL[�PRVW
LPSRUWDQW�SDUDPHWHUV�RI�\RXU�'&�V\VWHP��8VH�WKH���DQG�!�VHOHFWLRQ�NH\V
WR�VHOHFW�WKH�GHVLUHG�SDUDPHWHU�

%DWWHU\�YROWDJH��9���7KLV�UHDGRXW�LV�XVHIXO�WR�PDNH�D�UDZ
HVWLPDWLRQ�RI�WKH�EDWWHU\©V�VWDWH�RI�FKDUJH��$���9�EDWWHU\�LV
FRQVLGHUHG�HPSW\�ZKHQ�LW�FDQQRW�PDLQWDLQ�D�YROWDJH�RI�����9
XQGHU�ORDG�FRQGLWLRQV�

&XUUHQW��$��UHSUHVHQWV�WKH�DFWXDO�FXUUHQW�IORZLQJ�LQ�RU�RXW�RI
WKH�EDWWHU\��$�GLVFKDUJH�FXUUHQW�LV�LQGLFDWHG�DV�D�QHJDWLYH
YDOXH��FXUUHQW�IORZLQJ�RXW�RI�WKH�EDWWHU\���,I�IRU�H[DPSOH�D�'&
WR�$&�LQYHUWHU�GUDZV��$PSV�IURP�WKH�EDWWHU\��LW�ZLOO�EH
GLVSOD\HG�DV�¤���$�
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&RQVXPHG�$PSKRXUV��$K��GLVSOD\V�WKH�DPRXQW�RI�$PSKRXUV
FRQVXPHG�IURP�WKH�EDWWHU\��$�IXOO\�FKDUJHG�EDWWHU\�VHWV�WKLV
UHDGRXW�WR����$K��V\QFKURQL]HG�V\VWHP���:KHQ�IRU�WKUHH
KRXUV�D�FXUUHQW�RI���$PSV�LV�GUDZQ�IURP�WKH�EDWWHU\��WKLV
UHDGRXW�JLYHV�¤����$K�

6WDWH�RI�FKDUJH������7KLV�LV�WKH�EHVW�ZD\�WR�PRQLWRU�WKH�DFWXDO
VWDWH�RI�WKH�EDWWHU\��7KLV�UHDGRXW�UHSUHVHQWV�WKH�FXUUHQW
DPRXQW�RI�HQHUJ\�OHIW�LQ�WKH�EDWWHU\��$�IXOO\�FKDUJHG�EDWWHU\
VHWV�WKLV�UHDGRXW�WR��������ZKLOH�D�IXOO\�GLVFKDUJHG�EDWWHU\�LV
UHSUHVHQWHG�DV������

7LPH�WR�JR��K��LV�DQ�HVWLPDWLRQ�RI�KRZ�ORQJ�WKH�EDWWHU\�FDQ
VXSSRUW�WKH�SUHVHQW�ORDG��EHIRUH�LW�QHHGV�UHFKDUJLQJ��7KLV
WLPH�ZLOO�EH�UHSUHVHQWHG�LQ�KRXUV��DERYH����K��RU�LQ�KK�PP
IRUPDW��XQGHU����K���$�WLPH�WR�JR�RI����KRXUV�DQG����PLQXWHV
ZLOO�EH�UHSUHVHQWHG�DV������K�

7HPSHUDWXUH��q&��GLVSOD\V�WKH�SUHVHQW�EDWWHU\�WHPSHUDWXUH�
7KLV�UHDGRXW�LV�DXWRPDWLFDOO\�DFWLYDWHG�ZKHQ�)XQFWLRQ�)���LV
VHW�WR�$8�DQG�WKH�RSWLRQDO�WHPSHUDWXUH�VHQVRU�LV�FRQQHFWHG�WR
WKH�(�;SHUW������:KHQ�FRQQHFWLRQ�ZLWK�WKH�WHPSHUDWXUH
VHQVRU�LV�ORVW��WKH�GLVSOD\�ZLOO�UHWXUQ�IRXU�GDVKHV�����������

7KH�(�;SHUW�����DOVR�LQGLFDWHV�ZKHQ�WKH�EDWWHU\�QHHGV�WR�EH�UHFKDUJHG
DJDLQ�RU�ZKHQ�WKH�EDWWHU\�LV�IXOO\�FKDUJHG��7KHVH�LQGLFDWLRQV�DUH�PDGH
XVLQJ�WKH�&+$5*(�%$77(5<�)8//�LQGLFDWRUV�DW�WKH�ERWWRP�RI�WKH
GLVSOD\��,Q�WKH�WDEOH�EHORZ�WKH�WKUHH�SRVVLEOH�FRPELQDWLRQV�RI�WKHVH
LQGLFDWRUV�DUH�H[SODLQHG�

&+$5*(�%$77(5<��IODVKLQJ���7KH�VWDWH�RI�
FKDUJH�RI�WKH�EDWWHU\�KDV�GURSSHG�EHORZ�WKH
DGMXVWHG�¨GLVFKDUJH�IORRU©��VHH�)XQFWLRQ�)�����7KH
EDWWHU\�QHHGV�WR�EH�UHFKDUJHG�DV�VRRQ�DV
SRVVLEOH�
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%$77(5<�)8//��IODVKLQJ���7KH�EDWWHU\�LV�IXOO\
FKDUJHG�DQG�WKH�EDWWHU\�FKDUJHU�SRVVLEO\�RSHUDWHV
LQ�WKH�¨IORDW©�VWDJH��7KH�FKDUJHU�PD\�EH�WXUQHG�RII�
7KH�PRQLWRU�LV�V\QFKURQL]HG�ZLWK�WKH�EDWWHU\�

&+$5*(�%$77(5<�)8//��IODVKLQJ���&KDUJH�WKH
EDWWHU\�FRPSOHWHO\�IXOO��7KLV�LQGLFDWLRQ�ZLOO�DULVH
ZKHQ�WKH�(�;SHUW�����GHFLGHV�WKDW�WKH�PRQLWRU
QHHGV�WR�EH�V\QFKURQL]HG�ZLWK�WKH�EDWWHU\��IRU
H[DPSOH�DIWHU�D�QXPEHU�RI�FKDUJH�GLVFKDUJH
F\FOHV��DIWHU�D�UHVHW�RU�ULJKW�DIWHU�SRZHU�XS��

���$'9$1&('�)($785(6

%HVLGHV�WKH�JHQHUDO�IXQFWLRQDOLW\�DV�GHVFULEHG�LQ�FKDSWHU����WKH�(�;SHUW
����RIIHUV�VRPH�DGGLWLRQDO�DGYDQFHG�IHDWXUHV�WRR��7KHVH�IHDWXUHV�DUH
UHYLHZHG�LQ�WKH�QH[W�WKUHH�FKDSWHUV�

����������+LVWRU\�GDWD

7KH�(�;SHUW�����LV�DEOH�WR�VWRUH�VR�FDOOHG�VSHFLDO�HYHQWV�DV�KLVWRU\�GDWD
LQ�LW©V�PHPRU\��7KH�QH[W�HYHQWV�DUH�VWRUHG�DV�KLVWRU\�GDWD��

+���� 7KH�DXWRPDWLFDOO\�FDOFXODWHG�FKDUJH�HIILFLHQF\�IDFWRU��&()��
+���� 7KH�DYHUDJH�GLVFKDUJH��7KLV�YDOXH�ZLOO�EH�UHFDOFXODWHG�DIWHU

HDFK�V\QFKURQL]DWLRQ�
+���� 7KH�GHHSHVW�GLVFKDUJH�LQ�$K�
+���� 1XPEHU�RI�FKDUJH�GLVFKDUJH�F\FOHV�
+���� 7KH�QXPEHU�RI�¨HTXDOL]DWLRQV©��7KLV�LV�WKH�QXPEHU�RI�WLPHV�WKH

EDWWHU\�LV�IXOO\�FKDUJHG�PHHWLQJ�WKH�FKDUJHG�SDUDPHWHUV
FRQGLWLRQ�

+���� 7KH�QXPEHU�RI�IXOO�GLVFKDUJHV��UHDFKLQJ�D�VWDWH�RI�FKDUJH�RI
������

+���� 7KH�QXPEHU�RI�XQGHUYROWDJH�DODUPV�
+���� 7KH�QXPEHU�RI�RYHUYROWDJH�DODUPV�
+���� UHVHUYHG
+���� UHVHUYHG

7KH�LQIRUPDWLRQ�VWDWHG�DERYH�FDQ�EH�UHFDOOHG�LQ�WKH�¨KLVWRU\�UHDGRXW©�
7KLV�UHDGRXW�FDQ�EH�DFWLYDWHG�E\�SUHVVLQJ�DOO�WKUHH�NH\V�RI�WKH�(�;SHUW
����IRU�ILYH�VHFRQGV��$IWHU�WKLV�ILYH�VHFRQGV��D�IODVKLQJ�¨+��©�VKDOO
DSSHDU�RQ�WKH�GLVSOD\��:LWK�WKH���DQG�!�VHOHFWLRQ�NH\V�WKH�YDOXH�RI�+��
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��

FDQ�EH�GLVSOD\HG��%\�SUHVVLQJ�WKH�6(783��QH[W��NH\�WKH�QH[W�KLVWRU\
HYHQW��LQ�WKLV�FDVH�¨+��©��FDQ�EH�VHOHFWHG��7R�MXPS�EDFN�WR�QRUPDO
RSHUDWLQJ�PRGH��DOO�WKUHH�(�;SHUW�����NH\V�PXVW�EH�SUHVVHG�IRU�ILYH
VHFRQGV�DJDLQ�

����������3&�OLQN

(DFK�(�;SHUW�����RIIHUV�WKH�SRVVLELOLW\�WR�FRPPXQLFDWH�ZLWK�D�3HUVRQDO
&RPSXWHU��+RZHYHU��WKH�RSWLRQDO�H[WHUQDO�FRPPXQLFDWLRQV�LQWHUIDFH�NLW�LV
UHTXLUHG�IRU�WKLV�IHDWXUH��7KLV�FRPPXQLFDWLRQV�LQWHUIDFH�RQO\�QHHGV�WR�EH
FRQQHFWHG�ZKHQ�DFWXDOO\�FRPPXQLFDWLQJ�ZLWK�WKH�(�;SHUW������WR�DYRLG
XQQHFHVVDU\�SRZHU�FRQVXPSWLRQ��:LWK�WKH�GHGLFDWHG�(�;SHUW����
:LQGRZV�������0H���VRIWZDUH��WKH�XVHU�FDQ�VLPXOWDQHRXVO\�GLVSOD\�DOO
SDUDPHWHUV��7KH�(�;SHUW�����FDQ�DOVR�EH�IXOO\�SURJUDPPHG�YLD�WKLV�OLQN�
ZKLOH�WKH�FRPSOHWH�)XQFWLRQ�VHWXS�FDQ�EH�VDYHG�WR�GLVN��)XUWKHUPRUH
KLVWRU\�GDWD�FDQ�EH�UHDGRXW��WKH�(�;SHUW�����FDQ�EH�WHVWHG�DQG�WKH
VXSHU�ORFN�FDQ�EH��GH��DFWLYDWHG�

����������6XSHU�ORFN

:LWK�WKH�VXSHU�ORFN�IHDWXUH��WKH�VHWXS�PHQX�RI�WKH�(�;SHUW�����FDQ�EH
FRPSOHWHO\�ORFNHG��VHFXUHG�E\�D�SDVVZRUG��,Q�VXSHU�ORFN�PRGH�WKH
KLVWRU\�GDWD�FDQQRW�EH�HUDVHG�WRR��7KH�QRUPDO�RSHUDWLQJ�PRGH�LV�QRW
DIIHFWHG�E\�WKH�VXSHU�ORFN�DQG�WKH�)XQFWLRQV�LQ�WKH�VHWXS�PHQX�FDQ�EH
UHYLHZHG��EXW�QRW�DOWHUHG��2QO\�WKH�XVHU�LQVWDOOHU�NQRZLQJ�WKH�SDVVZRUG�
FDQ�XQORFN�WKH�(�;SHUW�����YLD�WKH�3&�OLQN�
7KH�VXSHU�ORFN�PXVW�QRW�EH�FRQIXVHG�ZLWK�WKH�VHWXS�ORFN��)XQFWLRQ�)����
7KH�ELJ�GLIIHUHQFH�EHWZHHQ�WKH�WZR�LV�WKDW�WKH�VHWXS�ORFN�FDQ�EH�GLVDEOHG
E\�DQ\ERG\��HYHQ�ZLWKRXW�FRPPXQLFDWLRQ�EHWZHHQ�(�;SHUW�����DQG�3&�
7KH�VHWXS�ORFN�LV�XVHG�WR�DYRLG�DFFLGHQWDO�DOWHULQJ�RI�WKH�)XQFWLRQ
YDOXHV��:KLOH�WKH�VXSHU�ORFN�FDQ�RQO\�EH��GH��DFWLYDWHG�YLD�WKH�3&�OLQN
XVLQJ�D�XQLTXH�SDVVZRUG��7KH�VXSHU�ORFN�IHDWXUH�LV�SULPDULO\�PHDQW�IRU
ZDUUDQW\�SXUSRVHV�

���7528%/(6+227,1*�*8,'(/,1(

352%/(0 5(0('<�25�68**(67,21

7KH�PRQLWRU�GRHVQ©W�RSHUDWH��QR
GLVSOD\�

� &KHFN�PRQLWRU��DQG�EDWWHU\�
VLGH�FRQQHFWLRQV�

� 0DNH�VXUH�WKH�LQOLQH�IXVHV�DUH�
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��

LQVWDOOHG�DQG� QRW�EORZQ�
� &KHFN�EDWWHU\�YROWDJH��%DWWHU\�
PLJKW�EH�IODW��9EDWW�PXVW�EH

� !��9'&�
� 7U\�WR�UHVWDUW�WKH�PRQLWRU�E\�
UHPRYLQJ�SODFLQJ�WKH�IXVHV�
DJDLQ�

&XUUHQW�UHDGRXW�JLYHV�ZURQJ
SRODULW\��SRVLWLYH�FXUUHQW�LQVWHDG
RI�QHJDWLYH�ZKHQ�GLVFKDUJLQJ�

� &XUUHQW�VHQVH�OHDGV�IURP�WKH�
VKXQW�DUH�UHYHUVHG��&KHFN�WKH�
LQVWDOODWLRQ�JXLGH�

7KH�PRQLWRU�UHVHWV�DOO�WKH�WLPH � &KHFN�WKH�ZLULQJ�IRU�FRUURVLRQ�
DQG�RU�ORRVH�FRQWDFWV�

� %DWWHU\�PLJKW�EH�IODW�RU�
GHIHFWLYH�

1R�FKDQJHV�FDQ�EH�PDGH�LQ�WKH
VHWXS�PRGH

� &KHFN�LI�WKH�VHWXS�ORFN�LV�2))
�)XQFWLRQ�)���

� <RXU�(�;SHUW�����PLJKW�EH�
ORFNHG�E\�WKH�VXSHU� ORFN��$VN�
WKH�LQVWDOOHU�IRU�WKH�SDVVZRUG�WR
XQORFN�WKH�PRQLWRU�XVLQJ�WKH�
3&�OLQN�

1RW�DOO�UHDGRXWV�LQ�QRUPDO�PRGH
FDQ�EH�VHOHFWHG

� ,QVWDOOHU�KDV�FDQFHOOHG�VRPH�
SDUDPHWHU� UHDGRXWV�XVLQJ�WKH�
DGPLQLVWUDWRU�VRIWZDUH�ZLWK�WKH�
3&�OLQN�

¨&+$5*(�%$77(5<©�RU
¨&+$5*(�%$77(5<�)8//©
NHHSV�RQ�IODVKLQJ

� &KDUJH�EDWWHU\�IXOO�
�HTXDOL]H�V\QFKURQL]H�\RXU�
EDWWHU\�ZLWK�WKH�PRQLWRU�

� &KHFN�WKH�FKDUJHG�SDUDPHWHUV
LQ�)XQFWLRQV�)����)���DQG�)���
IRU�SRVVLEOH�ZURQJ�VHWWLQJV�

6WDWH�RI�FKDUJH�DQG�RU�WLPH�WR�
JR�UHDGRXW�QRW�DFFXUDWH

� &KHFN�LI�DOO�FXUUHQW�LV�IORZLQJ�
WKURXJK�WKH�VKXQW��WKH�QHJDWLYH
WHUPLQDO�RI�WKH�EDWWHU\�PD\�RQO\
FRQWDLQ�WKH�ZLUH�JRLQJ�WR�WKH�
EDWWHU\�VLGH�RI�WKH�VKXQW���

� &XUUHQW�VHQVH�OHDGV�IURP�WKH�
VKXQW�DUH�UHYHUVHG�

� &KHFN�EDWWHU\�FDSDFLW\�LQ�
)XQFWLRQ�)��

� &KHFN�&()�LQ�)XQFWLRQ�)��
� &KHFN�3HXNHUW�([SRQHQW�LQ�
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��

)XQFWLRQ�)��
� &KHFN�%DWWHU\�WHPSHUDWXUH�LQ�
)XQFWLRQ�)��

� &KHFN�7HPSHUDWXUH�FRHIILFLHQW�
LQ�)XQFWLRQ�)��

'LVSOD\�UHWXUQV�¨�������¨�LQ
WHPSHUDWXUH�UHDGRXW

� &RQQHFWLRQ�ZLWK�WHPSHUDWXUH�
VHQVRU�LV�ORVW��&KHFN�IRU�IDLOHG�
FRQQHFWLRQV�DQG�RU�FDEOH�
GDPDJH�

%DWWHU\�YROWDJH�UHDGRXW�LV�KLJKO\
LQDFFXUDWH

� &KHFN�SUHVFDOHU�VHWWLQJ�LQ�
)XQFWLRQ�)��

,I�QRQH�RI�WKH�DERYH�UHPHGLHV�ZLOO�KHOS�VROYLQJ�WKH�SUREOHP�\RX
HQFRXQWHU��LW©V�EHVW�WR�FRQWDFW�\RXU�ORFDO�GHDOHU�IRU�IXUWKHU�KHOS�

����������:DUUDQW\

6WDWSRZHU�7HFKQRORJLHV�ZDUUDQWV�WKLV�EDWWHU\�PRQLWRU�IUHH�IURP�GHIHFWV
LQ�ZRUNPDQVKLS�RU�PDWHULDOV�IRU����PRQWKV�IURP�WKH�GDWH�RI�SXUFKDVH�
'XULQJ�WKLV�SHULRG�6WDWSRZHU�7HFKQRORJLHV�ZLOO�UHSDLU�WKH�GHIHFWLYH
EDWWHU\�PRQLWRU�IUHH�RI�FKDUJH��6WDWSRZHU�7HFKQRORJLHV�LV�QRW
UHVSRQVLEOH�IRU�DQ\�FRVWV�RI�WKH�WUDQVSRUW�RI�WKLV�EDWWHU\�PRQLWRU�

7KLV�ZDUUDQW\�LV�YRLG�LI�WKH�EDWWHU\�PRQLWRU�KDV�VXIIHUHG�DQ\�SK\VLFDO
GDPDJH�RU�DOWHUDWLRQ��HLWKHU�LQWHUQDOO\�RU�H[WHUQDOO\��DQG�GRHV�QRW�FRYHU
GDPDJH�DULVLQJ�IURP�LPSURSHU�XVH��LQVWDOO�RU�UHSDLU�E\�DQ\RQH�RWKHU�WKDQ
6WDWSRZHU�7HFKQRORJLHV�TXDOLILHG�SHUVRQQHO��6WDWSRZHU�7HFKQRORJLHV�LV
QRW�UHVSRQVLEOH�IRU�DQ\�ORVV��GDPDJH�RU�FRVWV�DULVLQJ�IURP�LPSURSHU�XVH�
XVH�LQ�DQ�XQVXLWDEOH�HQYLURQPHQW�RU�LPSURSHU�LQVWDOOLQJ�DQG�XVHU�VHWXS�RI
WKH�EDWWHU\�PRQLWRU�

���7(&+1,&$/�'$7$

(�;SHUW�����7(&+1,&$/�'$7$

6XSSO\�YROWDJH�UDQJH �������9'&
6XSSO\�FXUUHQW #9LQ ��9'&�

ZLWKRXW�%/
�P$

#9LQ ��9'&�
ZLWKRXW�%/

�P$
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��

,QSXW�YROWDJH�UDQJH �������9'&
,QSXW�FXUUHQW�UDQJH ������������$
%DWWHU\�FDSDFLW\�UDQJH ����������$K
2SHUDWLQJ�WHPSHUDWXUH�UDQJH �������q&

5HDGRXW�UHVROXWLRQ��
YROWDJH���������9� r�����9
FXUUHQW����������$� r����$
FXUUHQW������������$� r��$
$PSKRXUV����������$K� r����$K
$PSKRXUV�������������$K� r��$K
VWDWH�RI�FKDUJH������������ r�����
WLPH�WR�JR����������KUV� r��PLQXWH
WLPH�WR�JR������������KUV� r��KU
WHPSHUDWXUH���������q&� r��q&

9ROWDJH�PHDVXUHPHQW�DFFXUDF\ r�����
&XUUHQW�PHDVXUHPHQW�DFFXUDF\ r�����

'LPHQVLRQV��
IURQWSDQHO ���[���PP
ERG\�GLDPHWHU ����PP
WRWDO�GHSWK ��PP

(TXLSSHG�ZLWK�� � 3RWHQWLDO�IUHH�DODUP�FRQWDFW
� ���$���P9�FXUUHQW�VKXQW

$FFHVVRULHV�IXWXUH�RSWLRQV�� � (�;SHUW�����&RQQHFWLRQ�NLW��
DUW����(���&.�����OHQJWK���P�
DUW����(���&.�����OHQJWK���P�
DUW����(���&.�����OHQJWK���P�
DUW����(���&.�����OHQJWK���P�

� (�;SHUW�����WHPSHUDWXUHVHQVRU
DUW����(���7.�����OHQJWK���P�
DUW����(���7.�����OHQJWK���P�
DUW����(���7.�����OHQJWK���P�

� (�;SHUW�����FRPPXQLFDWLRQV�
LQWHUIDFH�NLW��
DUW����(���&,.������ZLWK�
LQWHUIDFHER[��VHULDO�FDEOH�DQG�
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VRIWZDUH�
� ����YROWDJH�SUHVFDOHU
� 'DWDORJJHU

1RWH���WKH�JLYHQ�VSHFLILFDWLRQV�DUH�VXEMHFW�WR�FKDQJH�ZLWKRXW�QRWLFH

����������'HFODUDWLRQ�RI�FRQIRUPLW\

0$18)$&785(5 � 6WDWSRZHU�7HFKQRORJLHV�*PE+

$''5(66 � 7HFKQRORJLH�=HQWUXP�-�OLFK
.DUO�+HLQ]�%HFNXUWVVWUDVVH���
'��������-�OLFK
'HXWVFKODQG

'HFODUHV�WKDW�WKH�IROORZLQJ�SURGXFWV��

352'8&7�7<3( � %$77(5<�021,725

02'(/ � $OHVVL�6HULH�(�;SHUW����

&RQIRUPV�WR�WKH�UHTXLUHPHQWV�RI�WKH�IROORZLQJ�'LUHFWLYH�RI�WKH�(XURSHDQ
8QLRQ��

(0&�'LUHFWLYH��������((&

7KH�DERYH�SURGXFW�LV�LQ�FRQIRUPLW\�ZLWK�WKH�IROORZLQJ�KDUPRQL]HG
VWDQGDUGV��

� (1������������� (0& � *HQHULF�(PLVVLRQV�6WDQGDUG
� (1������������� (0& � *HQHULF�,PPXQLW\�6WDQGDUG
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,1+28'623*$9(

�� %$77(5,-�021,725�$/*(0((1 � � � � � � � � � � � � � ��
��� :DDURP�GH�WRHSDVVLQJ�YDQ�HHQ�EDWWHULM�PRQLWRU" � � � � ��
��� +RH�ZHUNW�GH�(�;SHUW����"� � � � � � � � � � � � � � ��

�� '(�(�;SHUW�����,167(//(1 � � � � � � � � � � � � � � � � ��
��� /DDGUHQGHPHQW��&()�� � � � � � � � � � � � � � � � ��
��� 3HXNHUW©V�H[SRQHQW� � � � � � � � � � � � � � � � � � ��
��� /DDGIDFWRUHQ��&KDUJHG�SDUDPHWHUV� � � � � � � � � � � ��
��� +HW�V\QFKURQLVHUHQ�YDQ�GH�(�;SHUW���� � � � � � � � � ��
��� )XQFWLRQ�RYHU]LFKW� � � � � � � � � � � � � � � � � � ��

�� $/*(0(1(�%(',(1,1* � � � � � � � � � � � � � � � � � ��

��*($9$1&((5'(�(,*(16&+$33(1� � � � � � � � � � � � ��
��� +LVWRULVFKH�GDWD� � � � � � � � � � � � � � � � � � � ��
��� 3&�OLQN � � � � � � � � � � � � � � � � � � � � � � ��
��� 6XSHU�ORFN � � � � � � � � � � � � � � � � � � � � � ��

�� 6725,1*67$%(/ � � � � � � � � � � � � � � � � � � � � ��
��� *DUDQWLH � � � � � � � � � � � � � � � � � � � � � � ��

�� 7(&+1,6&+(�63(&,),&$7,(6� � � � � � � � � � � � � � � ��
��� &RQIRUPLWHLWVYHUNODULQJ � � � � � � � � � � � � � � � ��
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�������%$77(5,-�021,725�$/*(0((1

����������:DDURP�GH�WRHSDVVLQJ�YDQ�HHQ�EDWWHULM�PRQLWRU"

%DWWHULMHQ��DFFX©V��ZRUGHQ�LQ�GH�PHHVW�XLWHHQORSHQGH�WRHSDVVLQJHQ
JHEUXLNW��PHHVWDO�YRRU�GH�RSVODJ�YDQ�HQHUJLH�YRRU�ODWHU�JHEUXLN��0DDU
KRH�ZHWHQ�ZH�QX�KRHYHHO�HQHUJLH�HU�LQ�GH�EDWWHULM�RSJHVODJHQ�LV"�%DWWHULM
WHFKQRORJLH�ZRUGW�YDDN�RQGHUVFKDW��0DDU�HQLJH�EDVLVNHQQLV�YDQ�GH
EDWWHULM�LQ�FRPELQDWLH�PHW�JRHGH�EHZDNLQJ��PRQLWRULQJ���LV�YDQ�HVVHQWLHHO
EHODQJ�RP�GH�PD[LPDOH�OHYHQVGXXU�YDQ�XZ�GXUH�EDWWHULM�WH�EHQXWWHQ��'H
OHYHQVGXXU�YDQ�EDWWHULMHQ�LV�YDQ�GLYHUVH�DVSHFWHQ�DIKDQNHOLMN��'H]H
OHYHQVGXXU�]DO�DIQHPHQ�GRRU�QLHW�YROOHGLJ�ODGHQ��RYHUPDWLJ�ODGHQ��WH
GLHS�RQWODGHQ��WH�VQHO�RQWODGHQ�HQ�GRRU�WH�KRJH�RPJHYLQJVWHPSHUDWXXU�
'RRU�XZ�EDWWHULM��HQ��WH�EHZDNHQ�PHW�HHQ�JHDYDQFHHUGH�EDWWHULM�PRQLWRU
DOV�GH�(�;SHUW������LV�GH�EDWWHULM�VWDWXV�RSWLPDDO�DI�WH�OH]HQ�HQ�NXQQHQ
HYHQWXHHO�QRRG]DNHOLMNH�DNWLHV�GLUHNW�RQGHUQRPHQ�ZRUGHQ��2S�GH]H
PDQLHU�NDQ�GH�OHYHQVGXXU�YDQ�GH�EDWWHULM�DDQ]LHQOLMN�YHUOHQJG�ZRUGHQ�
ZDDUGRRU�GH�(�;SHUW�����]LFK�VQHO�]DO�WHUXJYHUGLHQHQ�

����������+RH�ZHUNW�GH�(�;SHUW����"

'H�FDSDFLWHLW�YDQ�HHQ�EDWWHULM�ZRUGW�DDQJHJHYHQ�LQ�$PSqUH�XUHQ��RI
$PSKRXUV��NRUWZHJ�$K���(HQ�EDWWHULM�ZHONH�LQ�VWDDW�LV�HHQ�VWURRP�YDQ��$
YRRU�HHQ�SHULRGH�YDQ����XXU�WH�OHYHUHQ��ZRUGW�HHQ�FDSDFLWHLW�WRHJHNHQG
YDQ����$K��'H�(�;SHUW�����PHHW�FRQWLQX�GH�KXLGLJH�VWURRPVWHUNWH�GLH�LQ
RI�XLW�GH�EDWWHULM�YORHLW��HQ�EHUHNHQW�KLHUXLW�GH�KRHYHHOKHLG�DIJHQRPHQ�RI
WRHJHYRHJGH�HQHUJLH��0DDU�RPGDW�GH�OHHIWLMG��GH�RQWODDGVWURRP�HQ�GH
WHPSHUDWXXU�YDQ�GH�EDWWHULM�GH�FDSDFLWHLWVZDDUGH�EHwQYORHGHQ��NXQQHQ
ZH�QLHW�XLWJDDQ�YDQ�HHQ�HHQYRXGLJH�$PSqUH�XUHQ�XLWOH]LQJ��:DQQHHU
QDPHOLMN�GLH]HOIGH����$K�EDWWHULM�FRPSOHHW�ZRUGW�RQWODGHQ�LQ���XXU��OHYHUW
GLW�HHQ�EDWWHULM�FDSDFLWHLW�RS�YDQ�PDDU���$K��'LW�EHWHNHQW�ELMQD�HHQ
KDOYHULQJ�YDQ�GH�EDWWHULM�FDSDFLWHLW��'LW�IHQRPHHQ�ZRUGW�KHW�3HXNHUW
UHQGHPHQW�JHQRHPG��]LH�RRN�KRRIGVWXN�������$OV�KLHUELM�RRN�QRJ�HHQV�GH
EDWWHULM�WHPSHUDWXXU�WH�ODDJ�LV��]DO�GH�XLWHLQGHOLMNH�FDSDFLWHLW�QRJ�ODJHU
XLWYDOOHQ��'LW�LV�GH�UHGHQ�ZDDURP�HHQYRXGLJH�$PSqUH�XUHQ�WHOOHUV�RI�9ROW
PHWHUV�QRRLW�HHQ�QDXZNHXULJH�EDWWHULM�VWDWXV�NXQQHQ�ZHHUJHYHQ�

'H�(�;SHUW�����NDQ�]RZHO�GH�KRHYHHOKHLG�DIJHQRPHQ�$PSqUH�XUHQ��QLHW
JHFRPSHQVHHUG��DOV�GH�DFWXHOH�¨VWDWH�RI�FKDUJH©��JHFRPSHQVHHUG�PHW
3HXNHUW�UHQGHPHQW��ODDG�UHQGHPHQW�HQ�WHPSHUDWXXU��ZHHUJHYHQ��+HW
XLWOH]HQ�YDQ�GH�DFWXHOH�VWDWH�RI�FKDUJH�SDUDPHWHU�LV�GH�EHVWH�PDQLHU�RP
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LQ]LFKW�WH�NULMJHQ�LQ�XZ�EDWWHULM�VWDWXV��'H]H�SDUDPHWHU�ZRUGW
ZHHUJHJHYHQ�LQ�SURFHQWHQ��ZDDUELM��������HHQ�YROOHGLJ�JHODGHQ�EDWWHULM
YRRUVWHOW��HQ������HHQ�YROOHGLJ�RQWODGHQ�EDWWHULM��'H]H�XLWOH]LQJ�LV
YHUJHOLMNEDDU�PHW�GLH�YDQ�HHQ�JHZRQH�EUDQGVWRI�PHWHU�

'H�(�;SHUW�����NDQ�WHYHQV�HHQ�VFKDWWLQJ�JHYHQ�YDQ�GH�KRHYHHOKHLG�WLMG
GLH�QRJ�WH�JDDQ�LV�RQGHU�GH�KXLGLJH�EDWWHULM�EHODVWLQJ��'H]H�WLMG��WLPH�WR�
JR�XLWOH]LQJ��JHHIW�DDQ�ZDQQHHU�GH�EDWWHULM�RSQLHXZ�JHODGHQ�PRHW
ZRUGHQ��(FKWHU�DOV�GH�EHODVWLQJ�HUJ�IOXFWXHHUW��LV�KHW�UDDG]DPHU�RP�GH
VWDWH�RI�FKDUJH�XLWOH]LQJ�WH�JHEUXLNHQ�YDQZHJH�KHW�PRPHQWHOH�NDUDNWHU
YDQ�GH�WLPH�WR�JR�XLWOH]LQJ�

1DDVW�GH�KRRIGIXQNWLH�YDQ�GH�(�;SHUW������KHW�ZHHUJHYHQ�YDQ�GH
DFWXHOH�EDWWHULM�VWDWXV��LV�GH]H�WRW�QRJ�YHHO�PHHU�LQ�VWDDW��+HW�XLWOH]HQ
YDQ�DFWXHOH�EDWWHULM�VSDQQLQJ��VWURRP�HQ�WHPSHUDWXXU��PHW�RSWLRQHOH
WHPSHUDWXXU�VHQVRU���HQ�]DNHQ�DOV�KHW�RSVODDQ�YDQ�ELM]RQGHUH
JHEHXUWHQLVVHQ��KLVWRU\�UHDGRXW���GH�3&�FRPSXWHUOLQN�HQ�KHW�¨RS�VORW©
]HWWHQ�YDQ�GH�(�;SHUW�����EHKRUHQ�DOOHPDDO�WRW�GH�PRJHOLMNKHGHQ��'H]H
IXQFWLRQDOLWHLW�ZRUGW�YHUGHU�LQ�GH]H�PDQXDO�QRJ�LHWV�XLWJHEUHLGHU
XLWHHQJH]HW�

���'(�(�;SHUW�����,167(//(1

9RRUGDW�X�GLW�KRRIGVWXN�YHUYROJW��GLHQW�X�HU�YHU]HNHUG�YDQ�WH�]LMQ�GDW
GH�(�;SHUW�����LQ�]LMQ�JHKHHO�JHwQVWDOOHHUG�LV�YROJHQV�KHW
ELMJHOHYHUGH�LQVWDOODWLH�YRRUVFKULIW�

1X�GH�(�;SHUW�����LV�DDQJHVORWHQ�NDQ�GH]H�LQJHVWHOG�ZRUGHQ��$OYRUHQV
GH�GLYHUVH�LQVWHOOLQJHQ�LQ�KHW�VHWXS�PHQX�EHVSURNHQ�ZRUGHQ��ZRUGW�HHUVW
HYHQ�LHWV�GLHSHU�LQJHJHJDDQ�RS�GH�RQGHUVWDDQGH�YLHU�EHJULSSHQ��'LW�RP
PHHU�LQ]LFKW�WH�NULMJHQ�LQ�GH�ZHUNLQJ�YDQ�HHQ�EDWWHULM�PRQLWRU�V\VWHHP��,Q
KRRIGVWXN�����¨)XQFWLRQ�RYHU]LFKW©�ZRUGHQ�GH�XLWHLQGHOLMNH�LQVWHOOLQJHQ
EHVSURNHQ�

����������/DDGUHQGHPHQW��&()�

1LHW�DOOH�HQHUJLH�GLH�WLMGHQV�KHW�ODGHQ�DDQ�GH�EDWWHULM�JHYRHG�ZRUGW�LV
WLMGHQV�KHW�RQWODGHQ�RRN�ZHHU�EHVFKLNEDDU��+HW�ODDGUHQGHPHQW�YDQ�HHQ
QLHXZH�EDWWHULM�OLJW�URQG�GH������GDW�ZLO�]HJJHQ�GDW�HU���$K�JHODGHQ
PRHW�ZRUGHQ�RP��$K�LQ�GH�EDWWHULM�WH�NULMJHQ��'LW�UHQGHPHQW�ZRUGW�RRN
ZHO�FKDUJH�HIILFLHQF\�IDFWRU��&()��JHQRHPG�HQ�ZRUGW�ODJHU�QDDUPDWH�GH



7KH�$OHVVL�6HULH
(�;SHUW ��� KLJK SUHFLVLRQ EDWWHU\ PRQLWRU

��

EDWWHULM�RXGHU�ZRUGW��'H�(�;SHUW�����LV�LQ�VWDDW�KHW�ODDGUHQGHPHQW�YDQ
GH�EDWWHULM�DXWRPDWLVFK�WH�EHUHNHQHQ�

����������3HXNHUW©V�H[SRQHQW

=RDOV�HHUGHU�YHUPHOG�LQ�KRRIGVWXN������EHVFKULMIW�KHW�3HXNHUW�UHQGHPHQW
GDW�ZDQQHHU�HHQ�EDWWHULM�VQHOOHU�GDQ�GH���XXU�UDWLQJ��&���UDWLQJ�
RQWODGHQ�ZRUGW��GH�EDWWHU\�FDSDFLWHLW�DIQHHPW��'H�JURRWWH�YDQ�GH]H
DIQDPH�ZRUGW�EHSDDOG�GRRU�GH�¨3HXNHUW�H[SRQHQW©�YDQ�GH�EDWWHULM��HQ�NDQ
ZRUGHQ�LQJHVWHOG�YDQ������WRW������LQ�)XQFWLRQ�)����+RH�KRJHU�GH
3HXNHUW�H[SRQHQW�KRH�VQHOOHU�GH�EDWWHULM�FDSDFLWHLW�]DO�DIQHPHQ�ELM�HHQ
WRHQHPHQGH�RQWODGLQJ��(HQ�LGHDOH��WKHRUHWLVFKH��EDWWHULM�KHHIW�HHQ
3HXNHUW�H[SRQHQW�YDQ������HQ�LV�QLHW�JHYRHOLJ�YRRU�GH�JURRWWH�YDQ�GH
RQWODDGVWURRP��8LWHUDDUG�EHVWDDQ�GH]H�EDWWHULMHQ�QLHW��HQ�HHQ�)���NHX]H
YDQ������LV�RRN�DOOHHQ�PDDU�JHwPSOHPHQWHHUG�RP�GH�3HXNHUW
FRPSHQVDWLH�HYHQWXHHO�XLW�WH�NXQQHQ�VFKDNHOHQ�LQ�GH�(�;SHUW�����

'H�VWDQGDDUG�LQVWHOOLQJ�YRRU�GH�3HXNHUW�H[SRQHQW�LV�������HQ�LV�HHQ
DFFHSWDEHOH�JHPLGGHOGH�ZDDUGH�YRRU�GH�PHHVWH�ORRG]ZDYHO]XXU
EDWWHULMHQ��(FKWHU�YRRU�SUHFLH]H�EDWWHULM�PRQLWRULQJ�LV�KHW�YDQ�EHODQJ�RP
GH�MXLVWH�3HXNHUW�H[SRQHQW�LQ�WH�YRHUHQ��$OV�GH�3HXNHUW�H[SRQHQW�YDQ�XZ
EDWWHULM�QLHW�EHNHQG�LV��NDQ�GH]H�ZRUGHQ�EHUHNHQG�PHW�EHKXOS�YDQ
DQGHUH�VSHFLILFDWLHV�GLH�ZHO�JHJHYHQ�]LMQ��'H�3HXNHUW�YHUJHOLMNLQJ�]LHW�HU
DOV�YROJW�XLW��

&S� �,Q�W��ZDDUELM�3HXNHUW�H[SRQHQW�¨Q©� �
�ORJ�ORJ

�ORJ�ORJ

,,

WW

�

�

'H�EDWWHULM�VSHFLILFDWLHV�ZHONH�QRRG]DNHOLMN�]LMQ�YRRU�GH�EHSDOLQJ�YDQ�GH
3HXNHUW�H[SRQHQW��]LMQ�GH�RSJHJHYHQ�QRPLQDOH�EDWWHULM�FDSDFLWHLW
�PHHVWDO�ELM����XULJH�RQWODGLQJ������HQ�ELMYRRUEHHOG�GH�FDSDFLWHLW�ELM���
XULJH�RQWODGLQJ��� �&��UDWLQJ���,Q�KHW�UHNHQYRRUEHHOG�KLHURQGHU�ZRUGW�GH
3HXNHUW�H[SRQHQW�DDQ�GH�KDQG�YDQ�GH]H�VSHFLILFDWLHV�EHSDDOG��

&��UDWLQJ  ��$K
o�W�� ��XXU
o�,�� ���$K��XXU� ���$

&���UDWLQJ  ����$K��QRPLQDOH�FDSDFLWHLW�
o�W�� ���XXU
o�,�� ����$K���XXU� ��$
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3HXNHUW�H[SRQHQW�Q� �
�ORJ��ORJ

�ORJ��ORJ

�

�

 �����

��� /HW�RS�GDW�GH�QRPLQDOH�EDWWHULM�FDSDFLWHLW�VRPV�RRN�ZRUGW�
RSJHJHYHQ�ELM�HHQ����XULJH�RQWODGLQJ�RI�]HOIV�HHQ���XULJH�RQWODGLQJ�

��� 'H�NHX]H�YRRU�HHQ���XULJH��&���RQWODGLQJ�LQ�GLW�YRRUEHHOG�LV�
ZLOOHNHXULJ�JHQRPHQ��:DW�YDQ�EHODQJ�LV�GDW��QDDVW�GH�QRPLQDOH
FDSDFLWHLW�PHW�ELMEHKRUHQGH�RQWODDGWLMG�VWURRP��HU�HHQ�WZHHGH�
RQWODDGVWURRP�JHNR]HQ�ZRUGW�GLH�DDQ]LHQOLMN�JURWHU�LV��.RUWRP��HU
PRHW�HHQ�EHKRRUOLMN�YHUVFKLO�WXVVHQ�GH]H�WZHH�ZDDUGHV�]LWWHQ�

:DQQHHU�HU�JHHQ�¨&�UDWLQJV©�]LMQ�JHJHYHQ��NXQQHQ�GH]H�HYHQWXHHO
JHPHWHQ�ZRUGHQ�PHW�EHKXOS�YDQ�HHQ�¨FRQVWDQWH�EHODVWLQJVEDQN©��2S
GH]H�PDQLHU�NDQ�HU�HHQ�WZHHGH�UDWLQJ�ZRUGHQ�EHSDDOG��QDDVW�GH�&����RI
&���&������UDWLQJ�GLH�GH�QRPLQDOH�EDWWHULM�FDSDFLWHLW�DDQJHHIW��'H]H
WZHHGH�UDWLQJ�NDQ�EHSDDOG�ZRUGHQ�GRRU�GH�YROOHGLJ�JHODGHQ�EDWWHULM�PHW
HHQ�FRQVWDQWH�VWURRP�WH�RQWODGHQ�WRWGDW�HU�HHQ�FHOVSDQQLQJ�YDQ�����9
�LV�����9�YRRU�HHQ���9�EDWWHULM�RI���9�YRRU�HHQ���9�EDWWHULM��LV�EHUHLNW�
(HQ�UHNHQYRRUEHHOG�VWDDW�KLHURQGHU�DIJHEHHOG��

(HQ����$K�EDWWHULM�ZRUGW�RQWODGHQ�PHW�HHQ�FRQVWDQWH�VWURRP�YDQ���$�
HQ�QD����XXU�ZRUGW�HHQ�FHOVSDQQLQJ�YDQ�����9�FHO�EHUHLNW�

'XV� oW�  ����XXU
o,�  ���$

&���UDWLQJ  ����$K
o�W�� ���XXU
o�,�� ����$K���XXU� ���$

3HXNHUW�H[SRQHQW�Q� �
��ORJ��ORJ

���ORJ��ORJ

�

�

 �����

2P�GH�3HXNHUW�H[SRQHQW�WH�EHUHNHQ�PHW�GH�KLHUERYHQ�JHJHYHQ
VSHFLILFDWLHV��NXQW�X�RRN�JHEUXLN�PDNHQ�YDQ�GH�¨3HXNHUW�FDOFXODWRU©��'H]H
NXQW�X�GRZQORDGHQ�YDQ�RQ]H�ZHEVLWH��RI�LV�RQGHUGHHO�YDQ�GH�RSWLRQHOH
3&�OLQN�LQWHUIDFH�NLW�VRIWZDUH�

����������/DDGIDFWRUHQ��&KDUJHG�SDUDPHWHUV�

$DQ�GH�KDQG�YDQ�KHW�WRHQHPHQ�YDQ�GH�EDWWHULM�VSDQQLQJ�HQ�KHW�DIQHPHQ
YDQ�GH�ODDGVWURRP�NDQ�EHSDDOG�ZRUGHQ�RI�HHQ�EDWWHULM�YRO�LV�RI�QLHW��$OV
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GH�VSDQQLQJ�JHGXUHQGH�HHQ�EHSDDOGH�WLMG�ERYHQ�HHQ�JHJHYHQ
VSDQQLQJVJUHQV�OLJW�HQ�GH�ODDGVWURRP�JHGXUHQGH�GH]H�]HOIGH�WLMG�RQGHU
HHQ�JHJHYHQ�VWURRPJUHQV��GDQ�NDQ�JHVWHOG�ZRUGHQ�GDW�GH�EDWWHULM�YRO�LV�
'H]H�RSJHJHYHQ�JUHQ]HQ�YRRU�VSDQQLQJ��VWURRP�HQ�WLMG�ZRUGHQ
ODDGIDFWRUHQ�RI�FKDUJHG�SDUDPHWHUV�JHQRHPG��2YHU�KHW�DOJHPHHQ�JHOGW
YRRU�HHQ���9�ORRG]ZDYHO]XXU�EDWWHULM�HHQ�VSDQQLQJ�ODDGIDFWRU�YDQ�����9
HQ�HHQ�VWURRP�ODDGIDFWRU�YDQ������YDQ�GH�FDSDFLWHLW�YDQ�GH�EDWWHULM��%LM
HHQ����$K�EDWWHULM�LV�GDW�GXV��$��(HQ�WLMG�YDQ���PLQXWHQ�LV�JRHG�YRRU�GH
PHHVWH�V\VWHPHQ��2SJHPHUNW�PRHW�ZRUGHQ�GDW�GH�LQVWHOOLQJ�YDQ�GH]H
ODDGIDFWRUHQ�]HHU�EHODQJULMN�LV�YRRU�HHQ�FRUUHFWH�ZHUNLQJ�YDQ�GH�(�;SHUW
����

����������+HW�V\QFKURQLVHUHQ�YDQ�GH�(�;SHUW����

9RRU�HHQ�JRHGH�ZHHUJDYH�YDQ�GH�ODDGWRHVWDQG�YDQ�GH�EDWWHULM�PRHW�GH
EDWWHULM�PRQLWRU�UHJHOPDWLJ�JHV\QFKURQLVHHUG�ZRUGHQ�PHW�GH�EDWWHULM�HQ
GH�ODGHU��'LW�ZRUGW�JHGDDQ�GRRU�GH�EDWWHULM�YROOHGLJ�WH�ODGHQ��:DQQHHU�GH
ODGHU�]LFK�LQ�GH�¨IORDW©�IDVH�EHYLQGW��ZRUGW�GH�EDWWHULM�GRRU�GH�ODGHU�DOV�YRO
EHVFKRXZG��(U�ZRUGW�GDQ�QDPHOLMN�QLHWV�PHHU�ELMJHODGHQ��2S�GLW�PRPHQW
PRHW�GH�(�;SHUW�����GH�EDWWHULM�RRN�DOV�YRO�EHVFKRXZHQ��ZDDUELM�GH
$PSqUH�XUHQ�WHOOLQJ�RS�QXO�JH]HW�ZRUGW�HQ�GH�VWDWH�RI�FKDUJH�XLWOH]LQJ�RS
��������'RRU�GH�ODDGIDFWRUHQ�JRHG�LQ�WH�VWHOOHQ�LQ�GH�EDWWHULM�PRQLWRU�
NDQ�GH]H�]LFK�QX�DXWRPDWLVFK�V\QFKURQLVHUHQ�ZDQQHHU�GH�ODGHU�]LFK�LQ
GH�¨IORDW©�IDVH�EHYLQGW��+HW�EHUHLN�YDQ�GH�ODDGIDFWRUHQ�LV�JURRW�JHQRHJ
RP�GH�(�;SHUW�����DDQ�WH�SDVVHQ�DDQ�GH�PHHVWH�ODDGPHWKRGHQ�FXUYHV�

:DQQHHU�HU�HHQ�ODGHU�LV�JHwQVWDOOHHUG�PHW�HHQ�]HHU�DIZLMNHQGH
ODDGFXUYH�ZDDURS�GH�(�;SHUW�����ODDGIDFWRUHQ�QLHW�DI�WH�VWHPPHQ�]LMQ�
NDQ�GH�JHEUXLNHU�GH�PRQLWRU�KDQGPDWLJ�V\QFKURQLVHUHQ�DOV�GH�EDWWHULM
YROOHGLJ�JHODGHQ�LV��'LW�ZRUGW�JHUHDOLVHHUG�GRRU�GULH�VHFRQGHQ�ODQJ�EHLGH
VHOHFWLH�WRHWVHQ���HQ�!�LQ�WH�GUXNNHQ��%LM�KHW�KDQGPDWLJ�V\QFKURQLVHUHQ
ZRUGW�KHW�ODDGUHQGHPHQW�QLHW�DXWRPDWLVFK�EHUHNHQG��$OV�GH
YRHGLQJVVSDQQLQJ�YDQ�GH�(�;SHUW�����RQGHUEURNHQ�LV�JHZHHVW
PRHW�GH�PRQLWRU�DOWLMG�JHV\QFKURQLVHHUG�ZRUGHQ�

1�%�+HW�UHJHOPDWLJ��PLQVWHQV�ppQ�PDDO�SHU�PDDQG��YROOHGLJ�ODGHQ�YDQ�
XZ�EDWWHULM�KRXGW�GH]H�QLHW�DOOHHQ�V\QFKURRQ�PHW�GH�(�;SHUW������
PDDU�YRRUNRPW�RRN�RQQRGLJ�FDSDFLWHLWVYHUOLHV��2S�GH]H�PDQLHU�
KRXGW�X�GH�EDWWHULM�LQ�EHWHUH�FRQGLWLH�
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����������)XQFWLRQ�RYHU]LFKW

$I�IDEULHN�VWDDW�GH�(�;SHUW�����LQJHVWHOG�RS�HHQ�JHPLGGHOG���9
ORRG]ZDYHO]XXU�EDWWHULM�V\VWHHP�YDQ����$K��,Q�GH�PHHVWH�JHYDOOHQ�YRRU
GLW�VRRUW���9�V\VWHPHQ��GLHQW�DOOHHQ�QRJ�GH�EDWWHULM�FDSDFLWHLW��)���
JHZLM]LJG�WH�ZRUGHQ��/HW�RS�GDW�YRRU�KHW�MXLVW�LQVWHOOHQ�YDQ�GH�(�;SHUW
�����DOOH�UHOHYDQWH�VSHFLILFDWLHV�EHNHQG�]LMQ�ELM�KHW�JHEUXLN�YDQ�DQGHUH
W\SHQ�EDWWHULMHQ�

'H�JHEUXLNHU�NDQ�GH�(�;SHUW�����PHW�EHKXOS�YDQ�WZLQWLJ�LQVWHOOLQJHQ�
]RJHQDDPGH�¨)XQFWLRQV©��YROOHGLJ�QDDU�ZHQV�LQVWHOOHQ��9RRU�KHW�LQVWHOOHQ
YDQ�GH�PRQLWRU�PRHW�GH�JHEUXLNHU�GH�VHWXS�PRGH�DFWLYHUHQ��'LW�ZRUGW
JHUHDOLVHHUG�GRRU�GULH�VHFRQGHQ�ODQJ�GH�6(783�WRHWV�LQ�WH�GUXNNHQ��+HW
GLVSOD\�]DO�QX�JDDQ�NQLSSHUHQ�RP�DDQ�WH�JHYHQ�GDW�GH�VHWXS�PRGH�DFWLHI
LV��'UXN�QX�KHUKDDOGHOLMN�RS�GH�6(783�WRHWV�RP�GH�JHZHQVWH�LQVWHOOLQJ
WH�VHOHFWHUHQ��'H�JHVHOHFWHHUGH�LQVWHOOLQJ�ZRUGW�ZHHUJHJHYHQ�DOV�)[[
ZDDUELM�[[�KHW�QXPPHU�YDQ�GH�LQVWHOOLQJ��¨)XQFWLRQ©��YRRUVWHOW��*HEUXLN
YHUYROJHQV�GH���HQ�!�WRHWVHQ�RP�GH�JHVHOHFWHHUGH�LQVWHOOLQJ�WH�ZLM]LJHQ�
'RRU�ZHHU�RS�GH�6(783�WRHWV�WH�GUXNNHQ�ZRUGW�GH�YROJHQGH�LQVWHOOLQJ
JHVHOHFWHHUG��2P�GH�JHZLM]LJGH�LQVWHOOLQJHQ�RS�WH�VODDQ�PRHW�GH�6(783
WRHWV�ZHHU�GULH�VHFRQGHQ�ODQJ�LQJHGUXNW�ZRUGHQ��'H�PRQLWRU�VWDSW�QX
ZHHU�WHUXJ�QDDU�QRUPDOH�PRGH��$OV�HU����VHFRQGHQ�ODQJ�JHHQ�WRHWV
LQJHGUXNW�ZRUGW��VWDSW�GH�PRQLWRU�DXWRPDWLVFK�XLW�GH�VHWXS�PRGH�HQ
ZRUGHQ�GH�JHZLM]LJGH�LQVWHOOLQJHQ�QLHW�RSJHVODJHQ�

'H�WDEHO�KLHURQGHU�JHHIW�HHQ�RYHU]LFKW�YDQ�DOOH�(�;SHUW�����)XQFWLRQV
LQFOXVLHI�HHQ�NRUWH�EHVFKULMYLQJ��+HW�ZRUGW�DDQEHYROHQ�RP�GH�IXQFWLHV
)����)����)����)����)����)����)����)����)����)����)���HQ�)���ELM�WZLMIHO
QLHW�WH�ZLM]LJHQ��9RRU�GH�PHHVWH�EDWWHULM�V\VWHPHQ�YROVWDDW�DOOHHQ�KHW
DDQSDVVHQ�YDQ�GH�IXQFWLHV�)����)����)����)���HQ�)���

)���� %DWWHULM�FDSDFLWHLW�LQ�$PSqUH�XXU��$K���'LW�PRHW�GH�FDSDFLWHLW
ELM����q&�HQ�ELM�HHQ����XULJH�RQWODGLQJ�]LMQ�

6WDQGDDUG �����$K
%HUHLN �����¤�����$K
6WDSJURRWWH ���$K

)���� /DDGYRRUZDDUGH�YRRU�GH�VSDQQLQJ��VSDQQLQJ�ODDGIDFWRU��
6SDQQLQJVZDDUGH�ZDDUERYHQ�GH�EDWWHULM�VSDQQLQJ�]LFK�PRHW
EHYLQGHQ�RP�GH�EDWWHULM�DOV�YRO�WH�EHVFKRXZHQ��=RUJ�HUYRRU
GDW�GH�VSDQQLQJ�ODDGIDFWRU�DOWLMG�LHWV�RQGHU�GH�VSDQQLQJ�OLJW
ZDDUELM�GH�ODGHU�KHW�ODGHQ�EHsLQGLJG��PHHVWDO����9�RI����9
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RQGHU�GH�¨IORDW©�VSDQQLQJ�YDQ�GH�ODGHU��

6WDQGDDUG ������9
%HUHLN ������¤�����9
6WDSJURRWWH �����9

)���� /DDGYRRUZDDUGH�YRRU�GH�VWURRP��VWURRP�ODDGIDFWRU���$OV�GH
ODDGVWURRP�RQGHU�GLW�SHUFHQWDJH�YDQ�GH�EDWWHULM�FDSDFLWHLW��]LH
)����OLJW��GDQ�NDQ�GH�EDWWHULM�DOV�YRO�EHVFKRXZG�ZRUGHQ��=RUJ
HUYRRU�GDW�GH�VWURRP�ODDGIDFWRU�DOWLMG�JURWHU�LV�GDQ�GH
PLQLPXP�VWURRP�ZDDUELM�GH�ODGHU�VWRSW�PHW�ODGHQ��RI�ZDDUELM
GH�ODGHU�GH�EDWWHULM�RQGHUKRXGW�LQ�GH�¨IORDW©�IDVH�

6WDQGDDUG ������
%HUHLN ������¤������
6WDSJURRWWH ������

)���� 7LMG�ODDGIDFWRU��7LMG�LQ�PLQXWHQ�GDW�DDQ�ODDGYRRUZDDUGHQ�YDQ
)���HQ�)���PRHW�ZRUGHQ�YROGDDQ�RP�GH�EDWWHULM�DOV�YRO�WH
EHVFKRXZHQ�

6WDQGDDUG ����PLQXWHQ
%HUHLN ����¤���PLQXWHQ
6WDSJURRWWH ����PLQXWHQ

)���� /RZ�EDWWHU\�DODUP�21��GLVFKDUJH�IORRU���:DQQHHU�KHW�VWDWH�
RI�FKDUJH�SHUFHQWDJH�GH]H�ZDDUGH�EHUHLNW��]DO�KHW�DODUP
UHODLV�JHDFWLYHHUG�ZRUGHQ�HQ�]DO�GH�&+$5*(�%$77(5<
LQGLFDWLH�JDDQ�NQLSSHUHQ�RP�DDQ�WH�JHYHQ�GDW�GH�EDWWHULM
JHODGHQ�PRHW�ZRUGHQ��7HYHQV�LV�GH�WLPH�WR�JR�EHUHNHQLQJ
DIKDQNHOLMN�YDQ�GH]H�ZDDUGH��+HW�ZRUGW�DDQEHYROHQ�GH]H
ZDDUGH�URQG�GH�������WH�KRXGHQ�

6WDQGDDUG �������
%HUHLN ������¤������
6WDSJURRWWH ������

)���� /RZ�EDWWHU\�DODUP�2))��:DQQHHU�KHW�VWDWH�RI�FKDUJH
SHUFHQWDJH�ERYHQ�GH]H�ZDDUGH�NRPW�HQ�KHW�DODUP�UHODLV�LV
JHDFWLYHHUG��]DO�GH]H�ZHHU�XLWJHVFKDNHOG�ZRUGHQ��0HW�GH
ZDDUGH�)8//�ZRUGW�KHW�DODUP�UHODLV�JHGHDFWLYHHUG�ZDQQHHU
DDQ�GH�ODDGYRRUZDDUGHQ�LV�YROGDDQ�

6WDQGDDUG �������
%HUHLN ������¤����������)8//
6WDSJURRWWH ������



7KH�$OHVVL�6HULH
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��

)���� 8QGHUYROWDJH�DODUP�LQVWHOOLQJ��$OV�GH�EDWWHULM�VSDQQLQJ�RQGHU
GH]H�ZDDUGH�NRPW�]DO�GLW�QD����VHFRQGHQ�RS�KHW�GLVSOD\
NHQEDDU�JHPDDNW�ZRUGHQ�DOV�/R��HQ�]DO�KHW�DODUP�UHODLV
JHDFWLYHHUG�ZRUGHQ�

6WDQGDDUG ������9
%HUHLN ��2))�������¤�����9
6WDSJURRWWH �����9

)���� 2YHUYROWDJH�DODUP�LQVWHOOLQJ��$OV�GH�EDWWHULM�VSDQQLQJ�ERYHQ
GH]H�ZDDUGH�NRPW�]DO�GLW�QD���VHFRQGHQ�RS�KHW�GLVSOD\
NHQEDDU�JHPDDNW�ZRUGHQ�DOV�+L��HQ�]DO�KHW�DODUP�UHODLV
JHDFWLYHHUG�ZRUGHQ�

6WDQGDDUG ������9
%HUHLN ��2))��������¤�����9
6WDSJURRWWH �����9

)���� /DDGUHQGHPHQW�LQVWHOOLQJ��&()���+HW�ZRUGW�DDQEHYROHQ�GH]H
ZDDUGH�RS�$8��DXWRPDWLVFK�EHUHNHQHQ��WH�ODWHQ�VWDDQ��'H
LQVWHOOLQJ�$���UHVHW�GH�DXWRPDWLVFKH�EHUHNHQLQJ�QDDU�����
(HQ�KDQGPDWLJH�LQVWHOOLQJ�ZRUGW�ZHHUJHJHYHQ�DOV�8[[�ZDDUELM
[[�KHW�ODDGUHQGHPHQW�YRRUVWHOW��=LH�KRRIGVWXN�����YRRU�PHHU
LQIRUPDWLH�RYHU�GH�&()

6WDQGDDUG ��$8
%HUHLN ��8���¤�8�����$8���$��
6WDSJURRWWH ����

)���� 3HXNHUW�H[SRQHQW��RQWODDG�UHQGHPHQW���0LWV�QLHW�EHNHQG
ZRUGW�DDQEHYROHQ�GH]H�ZDDUGH�RS������WH�ODWHQ�VWDDQ��(HQ
LQVWHOOLQJ�YDQ������VFKDNHOW�GH�EHUHNHQLQJ�XLW��=LH�KRRIGVWXN
����YRRU�PHHU�LQIRUPDWLH�LQFOXVLHI�HHQ�UHNHQYRRUEHHOG�YRRU
KHW�EHSDOHQ�YDQ�GH�3HXNHUW�H[SRQHQW�YDQ�HHQ�ZLOOHNHXULJH
EDWWHULM�

6WDQGDDUG ������
%HUHLN �������¤�����
6WDSJURRWWH ������

)���� 7HPSHUDWXXU�LQVWHOOLQJ��+LHUPHH�NDQ�GH�EDWWHULM�WHPSHUDWXXU
LQJHVWHOG�ZRUGHQ��'H�ZDDUGH�$8�VFKDNHOW�GH�DXWRPDWLVFKH
WHPSHUDWXXUPHWLQJ�LQ�PLWV�GH�RSWLRQHOH�WHPSHUDWXXU�VHQVRU
DDQJHVORWHQ�LV��7HYHQV�ZRUGW�LQ�GH]H�VWDQG�GH�WHPSHUDWXXU
XLWOH]LQJ�LQ�QRUPDOH�PRGH�JHDFWLYHHUG��:DQQHHU�LQ�GH�$8
VWDQG�GH�FRQQHFWLH�PHW�GH�WHPSHUDWXXUVHQVRU�YHUEURNHQ�LV�



7KH�$OHVVL�6HULH
(�;SHUW ��� KLJK SUHFLVLRQ EDWWHU\ PRQLWRU

��

ZRUGW�GLW�LQ�KHW�GLVSOD\�NHQEDDU�JHPDDNW�PLGGHOV�YLHU
VWUHHSMHV�����������HQ�]DO�GH�WHPSHUDWXXU�ZDDUPHH�JHUHNHQG
ZRUGW�GH�VWDQGDDUG����q&�EHGUDJHQ�

6WDQGDDUG �����q�&
%HUHLN ����¤������$8

6WDSJURRWWH ����q�&

)���� 7HPSHUDWXXU�FRsIILFLsQW�LQVWHOOLQJ��'LW�LV�KHW�SHUFHQWDJH
ZDDUPHH�GH�EDWWHULM�FDSDFLWHLW�YHUDQGHUW�WHJHQ�WHPSHUDWXXU�
'H�VWDQGDDUG�LQVWHOOLQJ�LV������FDS�q�&��SHUFHQWDJH
FDSDFLWHLWV�YHUDQGHULQJ�SHU��&���'H�LQVWHOOLQJ�2))�VFKDNHOW�GH
WHPSHUDWXXU�FRPSHQVDWLH�XLW�

6WDQGDDUG �������FDS�q�&

%HUHLN ��2))��������¤�������FDS�q�&
6WDSJURRWWH ��������FDS�q�&

)���� 7LPH�WR�JR�DYHUDJLQJ�SHULRG��%HSDDOW�KHW�WLMGVUDDP��LQ
PLQXWHQ��ZDDU�KHW�VFKXLYHQG�JHPLGGHOGH�ILOWHU�PHH�ZHUNW�
(HQ�LQVWHOOLQJ�YDQ���VFKDNHOW�KHW�ILOWHU�XLW�HQ�JHHIW�HHQ
PRPHQWHOH��UHDO�WLPH��WLPH�WR�JR�XLWOH]LQJ��HFKWHU�GH�ZDDUGHV
NXQQHQ�KHYLJ�IOXFWXHUHQ��'RRU�GH�KRRJVWH�WLMG�����PLQXWHQ��WH
VHOHFWHUHQ�ZRUGW�HU�UHNHQLQJ�JHKRXGHQ�PHW�ODQJH�WHUPLMQ
IOXFWXDWLHV�LQ�GH�WLPH�WR�JR�XLWOH]LQJ�

6WDQGDDUG ����PLQXWHQ
%HUHLN ���������������������PLQXWHQ

)���� &XUUHQW�WKUHVKROG��:DQQHHU�GH�VWURRP�RQGHU�GH]H�ZDDUGH
NRPW��]DO�GLW�GRRU�GH�(�;SHUW�����DOV����$�JH]LHQ�ZRUGHQ�
0HW�GH]H�IXQFWLH�LV�KHW�PRJHOLMN�RP�NOHLQH�VWURPHQ�WH
YHUZDDUOR]HQ�GLH�GH�ODQJH�WHUPLMQ�VWDWH�RI�FKDUJH�XLWOH]LQJHQ
QHJDWLHI�NXQQHQ�EHwQYORHGHQ��$OV�ELMYRRUEHHOG�HHQ�ODQJH
WHUPLMQ�VWURRP������$�LV��PDDU�GRRU�VWRRUVLJQDOHQ�HQ�RI�RIIVHW
VSDQQLQJHQ�PHHW�GH�(�;SHUW�����¤����$��GDQ�]RX�GH�(�;SHUW
����QD�HHQ�EHSDDOGH�WLMG�WHQ�RQUHFKWH�HHQ�&+$5*(
%$77(5<�PHOGLQJ�NXQQHQ�JHYHQ��:DQQHHU�LQ�GLW�JHYDO�)��
RS�����ZRUGW�JH]HW��]DO�GH�(�;SHUW�����PHW����$�JDDQ
UHNHQHQ�]RGDW�HU�JHHQ�YHUNHHUGH�EHVOLVVLQJHQ�PHHU
JHQRPHQ�ZRUGHQ��(HQ�LQVWHOOLQJ�YDQ�����VFKDNHOW�GH]H�IXQFWLH
XLW�

6WDQGDDUG �����$



7KH�$OHVVL�6HULH
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��

%HUHLN ������¤����$
6WDSJURRWWH �����$

)���� *HUHVHUYHHUG�

6WDQGDDUG �����

)���� 9ROWDJH�SUHVFDOHU�LQVWHOOLQJ��'H]H�)XQFWLRQ�LV�DOOHHQ�EHODQJULMN
DOV�HU�HHQ�RSWLRQHOH�SUHVFDOHU�LV�DDQJHVORWHQ�RS�GH�EDWWHULM
VSDQQLQJ�PHHWLQJDQJ��'H�VSDQQLQJ�ODDGIDFWRU��XQGHUYROWDJH
HQ�RYHUYROWDJH�LQVWHOOLQJHQ�]LMQ�GLUHFW�DIKDQNHOLMN�YDQ�GH
SUHVFDOHU�LQVWHOOLQJ��9HUDQGHU�GH]H�LQVWHOOLQJ�QLHW�ZDQQHHU�HU
JHHQ�SUHVFDOHU�LV�DDQJHVORWHQ�

6WDQGDDUG �����
%HUHLN ������������������

)���� 'LVSOD\��EDFNOLJKW��PRGH��7LMG�LQ�VHFRQGHQ�ZDDUQD��QD
LQGUXNNHQ�YDQ�HHQ�WRHWV��GH�EDFNOLJKW�YDQ�KHW�GLVSOD\�XLWJDDW�
7HYHQV�NDQ�JHNR]HQ�ZRUGHQ�RI�GH�EDFNOLJKW�DOWLMG�XLW��2))��RI
DOWLMG�DDQ��21��VWDDW��7HQVORWWH�LV�HU�QRJ�GH�DXWRPDWLVFKH
PRGH��$8���ZDDUELM�GH�EDFNOLJKW�DXWRPDWLVFK�DDQJDDW�DOV�GH
ODDG�RQWODDG�VWURRP�JURWHU�LV�GDQ��$�RI�DOV�HU�HHQ�WRHWV
LQJHGUXNW�ZRUGW�

6WDQGDDUG �����VHFRQGHQ
%HUHLN ��2))������¤������21���$8
6WDSJURRWWH �����VHFRQGHQ

)���� *HUHVHUYHHUG�

6WDQGDDUG �����

)���� )LUPZDUH�YHUVLRQ��*HHIW�GH�ILUPZDUH�YHUVLH�YDQ�GH�(�;SHUW
����ZHHU�

6WDQGDDUG ������

)���� 6HWXS�ORFN��$OV�GH]H�IXQFWLH�LQJHVFKDNHOG�LV��21��NXQQHQ�DOOH
LQVWHOOLQJHQ��EHKDOYH�GH]H��QLHW�PHHU�YHUDQGHUG�ZRUGHQ�

6WDQGDDUG ��2))
%HUHLN ��2))���21

$OV�DOOH�HYHQWXHHO�QRRG]DNHOLMNH�ZLM]LJLQJHQ�]LMQ�JHPDDNW�LQ�GH�6(783
PRGH��NDQ�WHUXJ�JHVSURQJHQ�ZRUGHQ�LQ�GH�QRUPDOH�PRGH�GRRU�GH
6(783�WRHWV�GULH�VHRQGHQ�ODQJ�LQJHGUXNW�WH�KRXGHQ��8Z�(�;SHUW�����LV
QX�NODDU�YRRU�JHEUXLN�



7KH�$OHVVL�6HULH
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��

���$/*(0(1(�%(',(1,1*

,Q�QRUPDOH�PRGH�ODDW�GH�(�;SHUW�����GH�]HV�EHODQJULMNVWH�SDUDPHWHUV
YDQ�XZ�'&�V\VWHHP�]LHQ��*HEUXLN�GH�VHOHFWLHWRHWVHQ���HQ�!�RP�GH
JHZHQVWH�SDUDPHWHU�WH�VHOHFWHUHQ�

%DWWHULM�VSDQQLQJ��9���'LW�LV�HHQ�KDQGLJ�JHJHYHQ�RP�HHQ
JURYH�VFKDWWLQJ�YDQ�GH�ODDGWRHVWDQG�YDQ�GH�EDWWHULM�WH�PDNHQ�
(HQ���9�EDWWHULM�ZRUGW�OHHJ�EHVFKRXZG�ZDQQHHU�GH]H�QLHW
PHHU�LQ�VWDDW�LV�HHQ�VSDQQLQJ�YDQ�����9�WH�KDQGKDYHQ�RQGHU
EHODVWLQJ�

6WURRP��$��UHSUHVHQWHHUW�GH�KXLGLJH�VWURRP�GLH�LQ�RI�XLW�GH
EDWWHULM�YORHLW��(HQ�RQWODDGVWURRP�ZRUGW�ZHHUJHJHYHQ�PHW�HHQ
PLQ�WHNHQ��XLW�GH�EDWWHULM���$OV�ELMYRRUEHHOG�HHQ�RPYRUPHU�HHQ
VWURRP�YUDDJW�YDQ���DPSHUH��ODDW�KHW�GLVSOD\�¤���$�]LHQ�

$PSHUH�XUHQ�YHUEUXLNW��$K��JHHIW�GH�KRHYHHOKHLG�XLW�GH
EDWWHULM�YHUEUXLNWH�HQHUJLH��(HQ�YROOHGLJ�JHODGHQ�EDWWHULM�JHHIW
HHQ����$K��JHV\QFKURQLVHHUG�V\VWHHP��XLWOH]LQJ��:DQQHHU�HU
��XXU�ODQJ�HHQ�VWURRP�YDQ���$�LV�JHEUXLNW�ODDW�KHW�GLVSOD\�¤
����$K�]LHQ�

/DDGWRHVWDQG�����RRN�ZHO�VWDWH�RI�FKDUJH�JHQRHPG��'LW�LV�GH
EHVWH�PDQLHU�RP�GH�ODDGWRHVWDQG�YDQ�GH�EDWWHULM�XLW�WH�OH]HQ�
+HW�JHHIW�GH�RYHUJHEOHYHQ�KRHYHHOKHLG�HQHUJLH�ZHHU��QHW�DOV
GH�EUDQGVWRIPHWHU�LQ�HHQ�DXWR��(HQ�YROOHGLJ�JHODGHQ�EDWWHULM
JHHIW�HHQ��������XLWOH]LQJ�HQ�HHQ�YROOHGLJ�RQWODGHQ�EDWWHULM
ZRUGW�ZHHUJHJHYHQ�DOV������

7LMG�QRJ�WH�JDDQ��K��RI�WLPH�WR�JR�LV�HHQ�VFKDWWLQJ�KRHODQJ�GH
EDWWHULM�GH�KXLGLJH�EHODVWLQJ�QRJ�NDQ�RQGHUKRXGHQ��YRRUGDW�GH
EDWWHULM�JHODGHQ�PRHW�ZRUGHQ��'H]H�WLMG�NDQ�ZHHUJHJHYHQ
ZRUGHQ�LQ�XUHQ��ERYHQ�����XXU��RI�LQ�HHQ�XX�PP�IRUPDDW
�RQGHU�����XXU���(HQ�WLMG�QRJ�WH�JDDQ�YDQ����XXU�HQ���
PLQXWHQ�ZRUG�ZHHUJHJHYHQ�DOV������K�
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��

7HPSHUDWXXU��q&��JHHIW�GH�KXLGLJH�EDWWHULM�WHPSHUDWXXU�ZHHU�
'H]H�XLWOH]LQJ�LV�DOOHHQ�DFWLHI�ZDQQHHU�)XQFWLRQ�)���RS�GH
VWDQG�$8�VWDDW��7HYHQV�GLHQW�GH�RSWLRQHOH�WHPSHUDWXXU
VHQVRU�DDQJHVORWHQ�WH�]LMQ�RS�GH�(�;SHUW������:DQQHHU�GH
FRQQHFWLH�PHW�GH�WHPSHUDWXXU�VHQVRU�YHUEURNHQ�ZRUGW��]DO
KHW�GLVSOD\�YLHU�VWUHHSMHV�����������ODWHQ�]LHQ�

'H�(�;SHUW�����JHHIW�RRN�DDQ�ZDQQHHU�GH�EDWWHULM�JHODGHQ�PRHW�ZRUGHQ�
RI�ZDQQHHU�GH�EDWWHULM�YRO�JHODGHQ�LV��PHW�GH�LQGLFDWRUHQ�&+$5*(
%$77(5<�)8//�RQGHUDDQ�KHW�GLVSOD\��+LHURQGHU�YROJW�HHQ�RYHU]LFKW�YDQ
GH�GULH�FRPELQDWLHV�GLH�PHW�GH]H�LQGLFDWRUHQ�JHPDDNW�ZRUGHQ�

&+$5*(�%$77(5<��NQLSSHUHQG���'H
ODDGWRHVWDQG�YDQ�GH�EDWWHULM�LV�WRW�RQGHU�GH
LQJHVWHOGH�¨GLVFKDUJH�IORRU©��]LH�)XQFWLRQ�)���
JHGDDOG��'H�EDWWHULM�GLHQW�]R�VQHO�PRJHOLMN�JHODGHQ
WH�ZRUGHQ�

%$77(5<�)8//��NQLSSHUHQG���'H�EDWWHULM�LV
YROOHGLJ�JHODGHQ�HQ�GH�ODGHU�VWDDW�ZDDUVFKLMQOLMN�LQ
GH�¨IORDW©�IDVH��'H�ODGHU�PDJ�XLWJHVFKDNHOG
ZRUGHQ��PDDU�GLW�LV�QLHW�QRRG]DNHOLMN��'H�PRQLWRU
VWDDW�QX�V\QFKURRQ�PHW�GH�EDWWHULM�

&+$5*(�%$77(5<�)8//��NQLSSHUHQG���/DDG�GH
EDWWHULM�YROOHGLJ�YRO��'H]H�LQGLFDWLH�ZRUGW�JHJHYHQ
DOV�GH�PRQLWRU�YLQGW�GDW�GH]H�JHV\QFKURQLVHHUG
PRHW�ZRUGHQ�PHW�GH�EDWWHULM��ELMYRRUEHHOG�QD�HHQ
DDQWDO�RQWODDG�ODDG�F\FOL��QD�HHQ�UHVHW�RI�QD�VWDUW�
XS��

���*($9$1&((5'(�(,*(16&+$33(1

1DDVW�GH�EDVLVIXQFWLRQDOLWHLW�]RDOV�EHVFKUHYHQ�LQ�KRRIGVWXN����EH]LW�GH�(�
;SHUW�����QRJ�HHQ�DDQWDO�JHDYDQFHHUGH�HLJHQVFKDSSHQ��'H]H
HLJHQVFKDSSHQ�ZRUGHQ�LQ�GH�YROJHQGH�GULH�KRRIGVWXNNHQ�EHKDQGHOG�



7KH�$OHVVL�6HULH
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��

����������+LVWRULVFKH�GDWD

'H�(�;SHUW�����LV�LQ�VWDDW�RP�]RJHQDDPGH�ELM]RQGHUH�JHEHXUWHQLVVHQ
RS�WH�VODDQ�LQ�KHW�JHKHXJHQ��'H�YROJHQGH�JHEHXUWHQLVVHQ�ZRUGHQ
RSJHVODJHQ��

+���� +HW�DXWRPDWLVFK�EHUHNHQGH�ODDGUHQGHPHQW��&()��
+���� 'H�JHPLGGHOGH�RQWODGLQJ��'H]H�ZRUGW�QD�HONH�V\QFKURQLVDWLH

RSQLHXZ�EHUHNHQG�
+���� 'H�GLHSVWH�RQWODGLQJ��'H�GLHSVW�YRRUJHNRPHQ�RQWODGLQJ�LQ�$K�
+���� $DQWDO�RQWODDG�ODDG�F\FOL�
+���� +HW�DDQWDO�¨HTXDOLVDWLRQV©��'LW�LV�KHW�DDQWDO�NHHU�GDW�GH�EDWWHULM

YROOHGLJ�JHODGHQ�LV�HQ�DDQ�GH�ODDGYRRUZDDUGHQ�LV�YROGDDQ�
+���� +HW�DDQWDO�YROOHGLJH�RQWODGLQJHQ��ZDDUELM�GH�ODDGWRHVWDQG

�����KHHIW�EHUHLNW��
+���� +HW�DDQWDO�NHUHQ�GDW�KHW�¨XQGHU�YROWDJH©�DODUP�LV�JHDFWLYHHUG�
+���� +HW�DDQWDO�NHUHQ�GDW�KHW�¨RYHU�YROWDJH©�DODUP�LV�JHDFWLYHHUG�
+���� JHUHVHUYHHUG
+���� JHUHVHUYHHUG

%RYHQVWDDQGH�LQIRUPDWLH�LV�XLW�WH�OH]HQ�LQ�GH�]RJHQDDPGH�¨KLVWRU\
UHDGRXW©��'H]H�XLWOH]LQJ�NDQ�ZRUGHQ�JHDFWLYHHUG�GRRU���VHFRQGHQ�ODQJ
DOOH�GULH�GH�EHGLHQLQJVWRHWVHQ�LQJHGUXNW�WH�KRXGHQ��+LHUQD�]DO�¨+��©
NQLSSHUHQG�RS�KHW�GLVSOD\�YHUVFKLMQHQ��0HW�GH���RI�GH�!�WRHWV�NDQ
YHUYROJHQV�GH�ZDDUGH�XLWJHOH]HQ�ZRUGHQ��0HW�EHKXOS�YDQ�GH�6(783
�QH[W��WRHWV�NDQ�VWHHGV�GH�YROJHQGH�SDUDPHWHU��LQ�GLW�JHYDO�¨+��©
JHVHOHFWHHUG�ZRUGHQ��'RRU�DOOH�GULH�GH�EHGLHQLQJVWRHWVHQ�ZHHU��
VHFRQGHQ�ODQJ�LQJHGUXNW�WH�KRXGHQ��NDQ�ZHHU�WHUXJJHVSURQJHQ�ZRUGHQ
QDDU�GH�QRUPDOH�PRGH�

����������3&�OLQN

(ONH�(�;SHUW�����EHVFKLNW�RYHU�GH�PRJHOLMNKHLG�WRW�FRPPXQLFDWLH�PHW
HHQ�3&��'H�JHEUXLNHU�KHHIW�KLHU�HFKWHU�ZHO�GH�RSWLRQHOH�H[WHUQH
FRPPXQLFDWLRQV�LQWHUIDFH�NLW�YRRU�QRGLJ��'H]H�DSDUWH�LQWHUIDFH�XQLW�KRHIW
DOOHHQ�PDDU�DDQJHVORWHQ�WH�ZRUGHQ�ZDQQHHU�PHQ�ZLO�FRPPXQLFHUHQ��ZDW
RQQRGLJ�VWURRPYHUEUXLN�YRRUNRPW��0HW�GH�VSHFLDDO�YRRU�GH�(�;SHUW����
RQWZRUSHQ�:LQGRZV�������0H���VRIWZDUH�NDQ�GH�JHEUXLNHU�DOOH
SDUDPHWHUV�WHJHOLMNHUWLMG�RS�KHW�VFKHUP�ZHHUJHYHQ��2RN�NDQ�GH�PRQLWRU
YDQDI�GH�3&�YROOHGLJ�LQJHVWHOG�ZRUGHQ��9HUGHU�NDQ�GH�JHEUXLNHU�GH
KLVWRULVFKH�GDWD�XLWOH]HQ��GH�PRQLWRU�WHVWHQ�HQ�GH�VXSHU�ORFN��]LH
KLHURQGHU��DDQ�RI�XLW�]HWWHQ�
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��

����������6XSHU�ORFN

0HW�GH�VXSHU�ORFN�LV�KHW�PRJHOLMN�GH�PRQLWRU�YROOHGLJ�RS�VORW�WH�]HWWHQ�
EHYHLOLJG�GRRU�HHQ�ZDFKWZRRUG��(U�NDQ�GDQ�JHHQ�HQNHOH�LQVWHOOLQJ�PHHU
YHUDQGHUG�ZRUGHQ��$OOHHQ�GH�JHEUXLNHU�GLH�KHW�ZDFKWZRRUG�ZHHW�NDQ�GH
PRQLWRU�YDQ�KHW�VORW�KDOHQ�HQ�LQVWHOOLQJHQ�YHUDQGHUHQ��,Q�GH�VXSHU�ORFN
PRGH�NDQ�GH�KLVWRULVFKH�GDWD�QLHW�JHZLVW�ZRUGHQ��'H�VXSHU�ORFN�PRHW
YRRUDO�QLHW�YHUZDUG�ZRUGHQ�PHW�GH�VHWXS�ORFN��)�����+HW�JURWH�YHUVFKLO
WXVVHQ�EHLGHQ�LV�GDW�GH�VHWXS�ORFN�GRRU�HONH�JHEUXLNHU�XLWJH]HW�NDQ
ZRUGHQ��RRN�DOV�HU�JHHQ�FRPPXQLFDWLH�PHW�GH�3&�SODDWVYLQGW��'H�VHWXS�
ORFN�GLHQW�HU�DOOHHQ�YRRU�RP�QLHW�SHU�RQJHOXN�HHQ�LQVWHOOLQJ�WH�NXQQHQ
YHUDQGHUHQ��7HUZLMO�GH�VXSHU�ORFN�DOOHHQ�YLD�GH�3&�OLQN�GRRU�GH�JHEUXLNHU
PHW�KHW�ZDFKWZRRUG�XLW�WH�VFKDNHOHQ�LV��HQ�HU�YRRU�GLHQW�GDW�HU�QLHWV
YHUDQGHUG�RI�JHZLVW�NDQ�ZRUGHQ�LQ�YHUEDQG�PHW�ELMYRRUEHHOG�JDUDQWLH
EHSDOLQJHQ�

���6725,1*67$%(/

352%/((0 5(0(',(�2)�68**(67,(

'H�(�;SHUW�����ZHUNW�QLHW
�GLVSOD\�LV�XLW�

� &RQWUROHHU�GH�PRQLWRU��HQ�
EDWWHULM�]LMGH�DDQVOXLWLQJHQ�

� =RUJ�HUYRRU�GDW�GH�WZHH�
]HNHULQJHQ�JHwQVWDOOHHUG�HQ�
QLHW�RQGHUEURNHQ�]LMQ�

� &RQWUROHHU�GH�EDWWHULM�VSDQQLQJ�
'H]H�PRHW�JURWHU�RI�JHOLMN�DDQ�
�9'&�]LMQ�

� 3UREHHU�GH�(�;SHUW�����
QRJPDDOV�RS�WH�VWDUWHQ�GRRU�GH
]HNHULQJHQ�WH�YHUZLMGHUHQ�HQ�
RSQLHXZ�WH�SODDWVHQ�

'H�VWURRP�XLWOH]LQJ�JHHIW�HHQ
LQFRUUHFWH�SRODULWHLW�ZHHU
�SRVLWLHYH�L�S�Y��QHJDWLHYH�VWURRP
ELM�KHW�RQWODGHQ�

� 6WURRPPHHWGUDGHQ�RS�GH�
VKXQW�]LMQ�YHUNHHUG�RP�
DDQJHVORWHQ��+DQWHHU�GH�
LQVWDOODWLHYRRUVFKULIWHQ�

'H�(�;SHUW�����UHVHW�FRQVWDQW�RI
ZHUNW�PDDU�DI�HQ�WRH

� &RQWUROHHU�GH�EHGUDGLQJ�RS�
FRUURVLH�HQ�RI�ORVVH�
YHUELQGLQJHQ�

� %DWWHULM�PRJHOLMN�WH�GLHS�
RQWODGHQ�RI�GHIHFW�
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(U�NXQQHQ�JHHQ�YHUDQGHULQJHQ
ZRUGHQ�JHPDDNW�LQ�GH�VHWXS�
PRGH

� &RQWUROHHU�RI�GH�VHWXS�ORFN�LQ�
GH�VWDQG�2))��)XQFWLRQ�)����
VWDDW�

� 8Z�(�;SHUW�����VWDDW�PRJHOLMN�
LQ�GH�VXSHU�ORFN��9UDDJ�XZ�
LQVWDOODWHXU�OHYHUDQFLHU�RP�KHW�
ZDFKWZRRUG�]RGDW�GH�VXSHU�
ORFN�YLD�GH�3&�OLQN�
XLWJHVFKDNHOG�NDQ�ZRUGHQ�

1LHW�DOOH�SDUDPHWHUV�NXQQHQ�LQ
GH�QRUPDOH�PRGH�YRRU�XLWOH]LQJ
JHVHOHFWHHUG�ZRUGHQ

� 'H�LQVWDOODWHXU�KHHIW�PRJHOLMN�
VRPPLJH�XLWOH]LQJHQ�
XLWJHVFKDNHOG�YLD�GH�
DGPLQLVWUDWRU�VRIWZDUH�PHW�
EHKXOS�YDQ�GH�3&�OLQN�

&+$5*(�%$77(5<�RI
&+$5*(�%$77(5<�)8//�EOLMIW
NQLSSHUHQ

� /DDG�GH�EDWWHULM�YROOHGLJ�RS�
�V\QFKURQLVHHU�XZ�EDWWHULM�PHW�
GH�PRQLWRU��

� &RQWUROHHU�GH�ODDGIDFWRUHQ�LQ�
GH�)XQFWLRQV�)����)���HQ�)���
YRRU�PRJHOLMN�IRXWH�LQVWHOOLQJHQ�

6WDWH�RI�FKDUJH�HQ�RI�WLPH�WR�JR
XLWOH]LQJ�QLHW�QDXZNHXULJ

� &RQWUROHHU�RI�DOOH�VWURRP�ZHO�
YLD�GH�VKXQW�YORHLW��GH�PLQSRRO�
YDQ�GH�EDWWHULM�PDJ�DOOHHQ�GH�
GUDDG�EHYDWWHQ�GLH�QDDU�GH�
EDWWHULM�]LMGH�YDQ�GH�VKXQW�
JDDW���

� 6WURRPPHHWGUDGHQ�RS�GH�
VKXQW�]LMQ�YHUNHHUG�RP�
DDQJHVORWHQ�

� &RQWUROHHU�EDWWHULM�FDSDFLWHLW�LQ�
)XQFWLRQ�)���

� &RQWUROHHU�&()�LQ�)XQFWLRQ�
)���

� &RQWUROHHU�3HXNHUW�H[SRQHQW�LQ
)XQFWLRQ�)���

� &RQWUROHHU�%DWWHU\�WHPSHUDWXXU
LQ�)XQFWLRQ�)���

� &RQWUROHHU�7HPSHUDWXXU�
FRHIILFLHQW�LQ�)XQFWLRQ�)���

'LVSOD\�JHHIW�¨�������¨�LQ�GH
WHPSHUDWXXU�XLWOH]LQJ

� 9HUELQGLQJ�PHW�GH�WHPSHUDWXXU
VHQVRU�LV�YHUEURNHQ��&RQWUROHHU
RI�GH�YHUELQGLQJ�QRJ�LQWDFW�LV�



7KH�$OHVVL�6HULH
(�;SHUW ��� KLJK SUHFLVLRQ EDWWHU\ PRQLWRU

��

HQ�RI�GH�NDEHO�QLHW�EHVFKDGLJG�
LV�

%DWWHULM�YROWDJH�XLWOH]LQJ�LV�]HHU
RQQDXZNHXULJ

� &RQWUROHHU�GH�SUHVFDOHU�
LQVWHOOLQJ�LQ�)XQFWLRQ�)���

$OV�JppQ�YDQ�GH�ERYHQVWDDQGH�VXJJHVWLHV�HHQ�RSORVVLQJ�ELHGHQ�ELM�GH
SUREOHPHQ�GLH�X�RQGHUYLQGW��LV�KHW�UDDG]DDP�RP�FRQWDFW�RS�WH�QHPHQ
PHW�XZ�ORNDOH�GHDOHU�YRRU�YHUGHUH�KXOS�HQ�RI�HYHQWXHOH�UHSDUDWLH�

����������*DUDQWLH

6WDWSRZHU�7HFKQRORJLHV�JDUDQGHHUW�GH]H�EDWWHULM�PRQLWRU�YULM�YDQ
GHIHFWHQ�YHURRU]DDNW�LQ�GH�DVVHPEODJH�RI�GRRU�GH�JHEUXLNWH�PDWHULDOHQ�
WRW����PDDQGHQ�QD�GH�DDQNRRSGDWXP��*HGXUHQGH�GH]H�SHULRGH�QHHPW
6WDWSRZHU�7HFKQRORJLHV�GH�NRVWHQ�YDQ�HYHQWXHOH�UHSDUDWLH�YRRU�]LMQ
UHNHQLQJ��6WDWSRZHU�7HFKQRORJLHV�LV�QLHW�YHUDQWZRRUGHOLMN�YRRU�GH
WUDQVSRUWNRVWHQ�YDQ�GH�EDWWHULM�PRQLWRU�

'H]H�JDUDQWLH�YHUYDOW�ZDQQHHU�GH�EDWWHULM�PRQLWRU�I\VLHN�EHVFKDGLJG�LV�
]RZHO�H[WHUQ�DOV�LQWHUQ��DOV�HU�LHWV�DDQ�KHW�RRUVSURQNHOLMNH�DSSDUDDW
YHUDQGHUG�LV�RI�DOV�GH�EDWWHULM�PRQLWRU�EHKXL]LQJ�GRRU�HHQ�QLHW
JHPDFKWLJG�SHUVRRQ�LV�JHRSHQG��'H]H�JDUDQWLH�GHNW�JHHQ�NRVWHQ
YHURRU]DDNW�GRRU�RQMXLVW�JHEUXLN��JHEUXLN�LQ�QLHW�JHVFKLNWH�RPJHYLQJHQ
HQ�RQMXLVWH�LQVWDOODWLH�RI�JHEUXLNHUV�LQVWHOOLQJHQ�LQ�KHW�VHWXS�PHQX�

�� 7(&+1,6&+(�63(&,),&$7,(6

(�;SHUW�����7(&+1,6&+(�63(&,),&$7,(6

9RHGLQJVVSDQQLQJVEHUHLN �������9'&
9RHGLQJVVWURRP� #9LQ ��9'&

]RQGHU�%/
�P$

#9LQ ��9'&
]RQGHU�%/

�P$

,QJDQJVVSDQQLQJVEHUHLN �������9'&
,QJDQJVVWURRP�EHUHLN ������������$
%DWWHULM�FDSDFLWHLW�EHUHLN ����������$K
:HUNLQJVWHPSHUDWXXU�EHUHLN �������q&
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5HVROXWLH�YDQ�XLWOH]LQJ��
VSDQQLQJ���������9� r�����9
VWURRP����������$� r����$
VWURRP������������$� r��$
$K����������$K� r����$K
$K�������������$K� r��$K
VWDWH�RI�FKDUJH������������ r�����
WLPH�WR�JR����������XXU� r��PLQXXW
WLPH�WR�JR������������XXU� r��XXU
WHPSHUDWXXU���������q&� r��q&

1DXZNHXULJKHLG�VSDQQLQJV�
PHWLQJ

r�����

1DXZNHXULJKHLG�VWURRPPHWLQJ r�����

$IPHWLQJHQ��
IURQWSDQHHO ���[���PP
EHKXL]LQJVGLDPHWHU ����PP
LQERXZGLHSWH ��PP

8LWJHUXVW�PHW�� � 3RWHQWLDDO�YULM�DODUP�FRQWDFW
� ���$���P9�VWURRP�VKXQW

$FFHVVRLUHV�WRHNRPVWLJH�RSWLHV�� � (�;SHUW�����&RQQHFWLRQ�NLW
DUW����(���&.�����OHQJWH���P�
DUW����(���&.�����OHQJWH���P�
DUW����(���&.�����OHQJWH���P�
DUW����(���&.�����OHQJWH���P�

� (�;SHUW�����WHPSHUDWXUHVHQVRU
DUW����(���7.�����OHQJWH���P�
DUW����(���7.�����OHQJWH���P�
DUW����(���7.�����OHQJWH���P�

� (�;SHUW�����FRPPXQLFDWLRQV�
LQWHUIDFH�NLW
DUW����(���&,.������PHW�
LQWHUIDFHER[��VHULHsOH�NDEHO�
HQ�VRIWZDUH�

� ����YROWDJH�SUHVFDOHU
� 'DWDORJJHU

1�%��%RYHQVWDDQGH�JHJHYHQV�NXQQHQ�]RQGHU�DDQNRQGLJLQJ�YDQ�GH
IDEULNDQW�ZLM]LJHQ�
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����������&RQIRUPLWHLWVYHUNODULQJ

)$%5,.$17 � 6WDWSRZHU�7HFKQRORJLHV�*PE+

$'5(6 � 7HFKQRORJLH�=HQWUXP�-�OLFK
.DUO�+HLQ]�%HFNXUWVVWUDVVH���
'��������-�OLFK
'HXWVFKODQG

9HUNODDUW�GDW�GH�YROJHQGH�SURGXFWHQ��

352'8&7�7<3( � %$77(5,-�021,725

02'(/ � $OHVVL�6HULH�(�;SHUW����

&RQIRUP�GH�HLVHQ�]LMQ�YDQ�GH�YROJHQGH�¨'LUHFWLYH�RI�WKH�(XURSHDQ�8QLRQ©

(0&�'LUHFWLYH��������((&

+HW�ERYHQVWDDQGH�SURGXFW�YROGRHW�DDQ�GH�YROJHQGH�JHKDUPRQLVHHUGH
QRUPHQ��

� (1������������� (0& � *HQHULF�(PLVVLRQV�6WDQGDUG
� (1������������� (0& � *HQHULF�,PPXQLW\�6WDQGDUG
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,1+$/7

�� '(5�%$77(5,(021,725���*581'/$*(1 � � � � � � � � � ��
��� :R]X�GLHQW�GHU�%DWWHULHPRQLWRU" � � � � � � � � � � � ��
��� :LH�IXQNWLRQLHUW�GHU�(�;SHUW����" � � � � � � � � � � � ��

�� (,15,&+781*�'(6�(�;SHUW���� � � � � � � � � � � � � � � ��
��� /DGHZLUNXQJVJUDG�&()� � � � � � � � � � � � � � ����� ��
��� 3HXNHUW�([SRQHQW � � � � � � � � � � � � � � � � � � ��
��� /DGHSDUDPHWHU � � � � � � � � � � � � � � � � � ����� ��
��� 6\QFKURQLVLHUXQJ�GHV�(�;SHUW����� � � � � � � � � � � ��
��� hEHUVLFKW��EHU�GLH�)XQNWLRQHQ� � � � � � � � � � � � � ��

�� 1250$/%(75,(%�'(6�(�;SHUW���� � � � � � � � � � � � � ��

�� 63(=,$/)81.7,21(1 � � � � � � � � � � � � � � � � � � ��
��� +LVWRU\�'DWHQ � � � � � � � � � � � � � � � � � � � ��
��� 3&�OLQN � � � � � � � � � � � � � � � � � � � � � � ��
��� 6XSHU�ORFN � � � � � � � � � � � � � � � � � � � � � ��

�� )(+/(568&+( � � � � � � � � � � � � � � � � � � � � � ��
��� *DUDQWLH � � � � � � � � � � � � � � � � � � � � � � ��

�� 7(&+1,6&+(�'$7(1� � � � � � � � � � � � � � � � � � � ��
��� .RQIRUPLWlWVHUNOlUXQJ � � � � � � � � � � � � � � � � ��
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���'(5�%$77(5,(021,725���*581'/$*(1

����������:R]X�GLHQW�GHU�%DWWHULHPRQLWRU"

)�U�%DWWHULHQ�JLEW�HV�HLQH�9LHO]DKO�YRQ�9HUZHQGXQJVP|JOLFKNHLWHQ�
PHLVWHQV�GLHQHQ�VLH�GD]X��(QHUJLH�I�U�HLQH�VSlWHUH�9HUZHQGXQJ�]X
VSHLFKHUQ��$EHU�ZLH�VROO�PDQ�HUNHQQHQ��ZLHYLHO�(QHUJLH�QRFK�LQ�HLQHU
%DWWHULH�JHVSHLFKHUW�LVW"�9RQ�DX�HQ�Ol�W�VLFK�GDV�QLFKW�DEOHVHQ�
%DWWHULHWHFKQRORJLH�ZLUG�RIW�XQWHUEHZHUWHW��HLQLJH�JUXQGOHJHQGH
.HQQWQLVVH��EHU�%DWWHULHQ�XQG�HLQ�JXWHV�.RQWUROOV\VWHP�VLQG�MHGRFK
XQHUOl�OLFK��XP�HLQH�PD[LPDOH�/HEHQVGDXHU�,KUHU�WHXUHQ�%DWWHULHQ�]X
JHZlKUOHLVWHQ��'LH�/HEHQVGDXHU�YRQ�%DWWHULHQ�KlQJW�YRQ�YLHOHQ�'LQJHQ
DE�XQG�ZLUG�GXUFK�XQJHQ�JHQGH�$XIODGXQJ��hEHUODGXQJ��]X�VWDUNH�RGHU
]X�VFKQHOOH�(QWODGXQJ�XQG�HLQH�]X�KRKH�8PJHEXQJVWHPSHUDWXU�YHUN�U]W�
'XUFK�HLQH�.RQWUROOH�,KUHU�%DWWHULH�PLW�+LOIH�HLQHV�KRFKHQWZLFNHOWHQ
%DWWHULHPRQLWRUV�ZLH�GHP�(�;SHUW�����HUKlOW�GHU�%HQXW]HU�ZHUWYROOH
,QIRUPDWLRQHQ��VR�GD��HU�JHJHEHQHQIDOOV�JHHLJQHWH�0D�QDKPHQ
HUJUHLIHQ�NDQQ��$XI�GLHVH�:HLVH�ZLUG�GLH�/HEHQVGDXHU�GHU�%DWWHULH
YHUOlQJHUW�XQG�GLH�,QYHVWLWLRQ�LQ�GHQ�(�;SHUW�����]DKOW�VLFK�VFKQHOO�DXV�

����������:LH�IXQNWLRQLHUW�GHU�(�;SHUW����"

'LH�.DSD]LWlW�HLQHU�%DWWHULH�ZLUG�LQ�$PSHUHVWXQGHQ��$K��JHPHVVHQ��%HL
HLQHU�%DWWHULH��GLH�EHLVSLHOVZHLVH����6WXQGHQ�ODQJ�HLQH�6WURPVWlUNH�YRQ
��$PSHUH�OLHIHUW��ZLUG�GLH�.DSD]LWlW�PLW�����$K����[���� �����
DQJHJHEHQ��'HU�(�;SHUW�����PL�W�NRQWLQXLHUOLFK�GHQ�EHVWHKHQGHQ
6WURPIOX��LQ�XQG�DXV�GHU�%DWWHULH�XQG�NDQQ�VR�GLH�(QHUJLHPHQJH��GLH
DXV�GHU�RGHU�LQ�GLH�%DWWHULH�IOLH�W��EHUHFKQHQ��'D�MHGRFK�GDV�$OWHU�GHU
%DWWHULH��GLH�(QWODGHVWURPVWlUNH�VRZLH�GLH�7HPSHUDWXU�GLH�.DSD]LWlW
HLQHU�%DWWHULH�EHHLQIOXVVHQ��LVW�GLH�$PSHUHVWXQGHQDQ]HLJH�QLFKW
YHUOl�OLFK��'LH�JOHLFKH�����$K�%DWWHULH�OLHIHUW��ZHQQ�VLH�LQ�]ZHL�6WXQGHQ
YROOVWlQGLJ�HQWODGHQ�ZLUG��OHGLJOLFK����$K��:LH�PDQ�VLHKW��LVW�GLH
.DSD]LWlW�GHU�%DWWHULH�IDVW�KDOELHUW��'LHVHV�3KlQRPHQ�ZLUG�3HXNHUW�
(IIL]LHQ]�JHQDQQW��VLHKH�DXFK�.DSLWHO�������:HQQ�DX�HUGHP�QRFK�GLH
7HPSHUDWXU�GHU�%DWWHULH�]X�QLHGULJ�LVW��VLQNW�GLH�.DSD]LWlW�VRJDU�QRFK
ZHLWHU��'DV�LVW�GHU�*UXQG��ZHVKDOE�HLQIDFKH�$PSHUHVWXQGHQ]lKOHU�RGHU
6SDQQXQJVPHVVHU�GHQ�JHQDXHQ�/DGH]XVWDQG�QLFKW�DQ]HLJHQ�N|QQHQ�

'HU�(�;SHUW�����NDQQ�VRZRKO�GLH�YHUEUDXFKWHQ�$PSHUHVWXQGHQ��QLFKW
NRPSHQVLHUW��DOV�DXFK�GHQ�GHU]HLWLJHQ�/DGH]XVWDQG��NRPSHQVLHUW�GXUFK
3HXNHUW�(IIL]LHQ]��/DGH�(IIL]LHQ]�XQG�7HPSHUDWXU��DQ]HLJHQ��'XUFK�GLH
%HVWLPPXQJ�GHV�/DGH]XVWDQGHV�NDQQ�GHU�=XVWDQG�,KUHU�%DWWHULH�ZRKO
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DP�EHVWHQ�GDUJHVWHOOW�ZHUGHQ��'LHVHU�3DUDPHWHU�ZLUG�LQ�3UR]HQW
DQJHJHEHQ��ZREHL�������EHGHXWHW��GD��,KUH�%DWWHULH�YROOVWlQGLJ
DXIJHODGHQ�LVW��������VWHKW�I�U�HLQH�YROOVWlQGLJH�(QWODGXQJ��'LHVH
$Q]HLJH�LVW�PLW�GHU�%HQ]LQDQ]HLJH�HLQHV�$XWRV�YHUJOHLFKEDU�

'HU�(�;SHUW�����JLEW�DXFK�DQ��ZLH�ODQJH�GLH�GHU]HLWLJH�/DGXQJ�GHU
%DWWHULH�QRFK�VFKlW]XQJVZHLVH�DQKlOW��/DGHGDXHU�$Q]HLJH���'DEHL
KDQGHOW�HV�VLFK�XP�GHQ�=HLWUDXP��ELV�GLH�%DWWHULH�ZLHGHU�DXIJHODGHQ
ZHUGHQ�PX���:HQQ�GLH�%DWWHULHODGXQJ�VWDUN�VFKZDQNW��VROOWHQ�6LH�VLFK
QLFKW�DOO�]X�VHKU�DXI�GLHVH�$Q]HLJH�YHUODVVHQ��GD�HV�VLFK�KLHUEHL�QXU�XP
HLQH�PRPHQWDQH�$Q]HLJH�KDQGHOW��GLH�OHGLJOLFK�DOV�$QKDOWVSXQNW�GLHQHQ
VROO��=XU�H[DNWHQ�%DWWHULHNRQWUROOH�VROOWHQ�6LH�LPPHU�QXU�GLH
/DGH]XVWDQGVDQ]HLJH�YHUZHQGHQ�

1HEHQ�GHU�+DXSWIXQNWLRQ�GHV�(�;SHUW������GHU�WDWVlFKOLFKHQ
/DGH]XVWDQGVDQ]HLJH��ELHWHW�GLHVHU�%DWWHULHPRQLWRU�QRFK�HLQH�5HLKH�YRQ
DQGHUHQ�)XQNWLRQHQ��'LH�$Q]HLJH�GHU�WDWVlFKOLFKHQ�6SDQQXQJ��GHU
6WURPVWlUNH�XQG�GHU�7HPSHUDWXU�GHU�%DWWHULH��PLW�RSWLRQDOHP
7HPSHUDWXUVHQVRU���GLH�)lKLJNHLW��+LVWRU\�'DWHQ�]X�VSHLFKHUQ��GLH�3&�
.RPSDWDELOLWlW�XQG�GLH�6XSHU�ORFN�VLQG�QXU�HLQLJH�GHU�YLHOHQ�)XQNWLRQHQ
GHV�(�;SHUW������'LHVH�)XQNWLRQHQ�ZHUGHQ�LP�HLQ]HOQHQ�LQ�GHQ
MHZHLOLJHQ�.DSLWHOQ�GHV�+DQGEXFKV�HUOlXWHUW�

���(,15,&+781*�'(6�(�;SHUW����

%HYRU�6LH�GLHVHV�.DSLWHO�OHVHQ��VWHOOHQ�6LH�ELWWH�VLFKHU��GD��,KU�(�
;SHUW�����YROOVWlQGLJ�HQWVSUHFKHQG�GHU�EHLOLHJHQGHQ�$QOHLWXQJ
HLQJHEDXW�ZXUGH�

1DFKGHP�,KU�(�;SHUW�����HLQJHEDXW�ZXUGH��PX��GHU�%DWWHULHPRQLWRU
MHW]W�DXI�,KU�%DWWHULHV\VWHP�HLQJHVWHOOW�ZHUGHQ��%HYRU�MHGRFK�GLH
)XQNWLRQHQ�GHV�6HWXS�0HQ�V�EHVSURFKHQ�ZHUGHQ��JHKHQ�ZLU�LQ�GHQ
QlFKVWHQ�.DSLWHOQ�]XQlFKVW�DXI�YLHU�3XQNWH�HLQ��(V�LVW�ZLFKWLJ��GD��GLH
%HQXW]HU�GHV�(�;SHUW�����HLQLJH�.HQQWQLVVH�DXI�GLHVHP�*HELHW
HUZHUEHQ��XP�PLW�GHU�%DWWHULHNRQWUROOH�YHUWUDXW�]X�ZHUGHQ��'LH
HLJHQWOLFKHQ�6HWXS�)XQNWLRQHQ�ZHUGHQ�LQ�.DSLWHO������¨hEHUVLFKW��EHU�GLH
)XQNWLRQHQ©�HUOlXWHUW�
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����������/DGHZLUNXQJVJUDG��&()�

1LFKW�GLH�JHVDPWH�(QHUJLH��GLH�EHL�GHU�%DWWHULHDXIODGXQJ�DQ�GLH�%DWWHULH
�EHUWUDJHQ�ZLUG��VWHKW�EHL�GHU�(QWODGXQJ�GHU�%DWWHULH�DXFK�ZLHGHU�]XU
9HUI�JXQJ��'LH�/DGHHIIL]LHQ]�HLQHU�EUDQGQHXHQ�%DWWHULH�OLHJW�EHL�HWZD
�����ZDV�EHGHXWHW��GD�����$PSHUHVWXQGHQ��$K��DXI�GLH�%DWWHULH
�EHUWUDJHQ�ZHUGHQ�P�VVHQ��GDPLW�WDWVlFKOLFK��$K�LQ�GHU�%DWWHULH
JHVSHLFKHUW�ZHUGHQ��'LHVH�(IIL]LHQ]JU|�H�QHQQW�PDQ�/DGHZLUNXQJVJUDG
�&()���GHU�PLW�GHP�$OWHU�GHU�%DWWHULH�DEQLPPW��'HU�(�;SHUW����
EHUHFKQHW�GLHVHQ�&()�GHU�%DWWHULH�DXWRPDWLVFK�

����������3HXNHUW�([SRQHQW

:LH�EHUHLWV�LQ�.DSLWHO�����HUZlKQW��JLEW�GLH�3HXNHUW�(IIL]LHQ]�DQ��GD��GLH
$PSHUHVWXQGHQ]DKO�DEQLPPW��ZHQQ�PDQ�HLQH�%DWWHULH�VFKQHOOHU�DOV�PLW
GHU����6WXQGHQ�1HQQOHLVWXQJ�HQWOlGW��'LHVHU�9HUOXVW�DQ�%DWWHULHJU|�H
ZLUG�¦3HXNHUW�([SRQHQW§�JHQDQQW�XQG�NDQQ�YRQ������DXI������LQ�GHU
)XQNWLRQ�)���HLQJHVWHOOW�ZHUGHQ��-H�K|KHU�GHU�3HXNHUW�([SRQHQW��GHVWR
VFKQHOOHU�YHUULQJHUW�VLFK�EHL�VWHLJHQGHP�(QWODGHUDWH�GLH�%DWWHULHJU|�H�
(LQH�LGHDOH��WKHRUHWLVFKH��%DWWHULH�KDW�HLQHQ�3HXNHUW�([SRQHQW�YRQ������
XQG�LVW�XQDEKlQJLJ�YRQ�GHU�(QWODGXQJVVWURPVWlUNH��1DW�UOLFK�JLEW�HV
VROFKH�%DWWHULHQ�QLFKW�XQG�HLQH�(LQVWHOOXQJ�YRQ������GLHQW�QXU�GD]X��GLH
3HXNHUW�.RPSHQVLHUXQJ�EHLP�(�;SHUW�����]X�XPJHKHQ�

'LH�6WDQGDUG�(LQVWHOOXQJ�I�U�GHQ�3HXNHUW�([SRQHQWHQ�LVW�������HLQ
DN]HSWDEOHU�0LWWHOZHUW�I�U�GLH�PHLVWHQ�%OHLVlXUH�%DWWHULHQ��)�U�GLH
SUl]LVH�%DWWHULHNRQWUROOH�LVW�HV�MHGRFK�XQHUOl�OLFK��GHQ�ULFKWLJHQ�3HXNHUW�
([SRQHQWHQ�HLQ]XJHEHQ��:HQQ�EHL�,KUHU�%DWWHULH�NHLQ�3HXNHUW�([SRQHQW
DQJHJHEHQ�ZXUGH��N|QQHQ�6LH�LKQ�PLW�+LOIH�DQGHUHU�$QJDEHQ��GLH�DXI
,KUHU�%DWWHULH�DQJHJHEHQ�VHLQ�P�VVHQ��EHUHFKQHQ��'LH�3HXNHUW�
*OHLFKXQJ�ODXWHW�ZLH�IROJW�

&S� �,Q�W��ZHQQ�GHU�3HXNHUW�([SRQHQW�¨Q©� �
�ORJ�ORJ

�ORJ�ORJ

,,

WW

�

�

'LH�%DWWHULHDQJDEHQ��GLH�6LH�I�U�GLH�%HUHFKQXQJ�GHV�3HXNHUW�
([SRQHQWHQ�EHQ|WLJHQ��VLQG�GLH�IHVWJHOHJWH�%DWWHULHNDSD]LWlW����
6WXQGHQ�(QWODGHUDWH�����XQG�]XP�%HLVSLHO�HLQ���6WXQGHQ�(QWODGHUDWH���

�&��UDWLQJ���6FKDXHQ�6LH�VLFK�GDV�QDFKVWHKHQGH�%HUHFKQXQJVEHLVSLHO
]XU�)HVWOHJXQJ�GHV�3HXNHUW�([SRQHQWHQ�XQWHU�9HUZHQGXQJ�GHU�EHLGHQ
EHNDQQWHQ�*U|�HQ�DQ�
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��6WXQGHQ�(QWODGHUDWH��&�  ��$K
o�W�� ��6WG�
o�,�� ���$K��6WG�� ���$

���6WXQGHQ�(QWODGHUDWH��&��  ���$K��IHVWJHOHJWH�.DSD]LWlW�
o�W�� ���6WG�
o�,�� ����$K���KU� ��$

3HXNHUW�([SRQHQW�Q� �
�ORJ��ORJ

�ORJ��ORJ

�

�

 �����

��� 'LH�%DWWHULHQHQQOHLVWXQJ�NDQQ�DXFK�DOV����6WXQGHQ�RGHU���6WXQGHQ
(QWODGHUDWH�EH]HLFKQHW�ZHUGHQ�

��� 'HU���6WXQGHQ�(QWODGHUDWH�LVW�LQ�GLHVHP�)DOO�ZLOON�UOLFK�JHZlKOW�
6WHOOHQ�6LH�VLFKHU��GD��6LH�QHEHQ�GHU�1HQQNDSD]LWlW�&����QLHGULJH
(QWODGHVWURPVWlUNH��HLQH�]ZHLWH�(QWODGHUDWH�PLW�HLQHU�HUKHEOLFK
K|KHUHQ�(QWODGHVWURPVWlUNH�DXVZlKOHQ�

:HQQ��EHUKDXSW�NHLQH�1HQQNDSD]LWlWHQ�DQJHJHEHQ�ZXUGHQ��N|QQHQ�6LH
,KUH�%DWWHULH�PLW�+LOIH�HLQHU�¦NRQVWDQWHQ�(QWODGHEDQN§��EHUSU�IHQ��$XI
GLHVH�:HLVH�NDQQ�QHEHQ�GHU����6WG��1HQQOHLVWXQJ��GLH�LQ�GHQ�PHLVWHQ
)lOOHQ��EOLFKH�%DWWHULHNDSD]LWlW �����HLQH�]ZHLWH�(QWODGHUDWH�HU]LHOW
ZHUGHQ��'LHVH�]ZHLWH�(QWODGHUDWH�NDQQ�EHVWLPPW�ZHUGHQ��LQGHP�PDQ
HLQH�YROOVWlQGLJ�JHODGHQH�%DWWHULH�EHL�HLQHU�NRQVWDQWHQ�6WURPVWlUNH
HQWOlGW��ELV�GLH�%DWWHULH������9�MH�=HOOH�HUUHLFKW��G�K�������9�EHL�HLQHU���
9�%DWWHULH�RGHU����9�EHL�HLQHU����9�%DWWHULH���+LHU�HLQ
%HUHFKQXQJVEHLVSLHO�

(LQH����$K�%DWWHULH�ZLUG�PLW�HLQHU�NRQVWDQWHQ�6WURPVWlUNH�YRQ����$
HQWODGHQ��VR�GD��QDFK�����6WXQGHQ������9�=HOOH�HUUHLFKW�ZHUGHQ�

6RPLW� o�W�� ����6WG�
o�,�� ���$

��6WG��(QWODGHUDWH� &��  ����$K
o�W�  ����6WG�
o�,�  ����$K���6WG�� ���$

3HXNHUW�([SRQHQW�Q� �
��ORJ��ORJ

���ORJ��ORJ

�

�

 �����
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=XU�%HUHFKQXQJ�GHV�3HXNHUW�([SRQHQWHQ�PLW�GHQ�REHQ�JHQDQQWHQ
6SH]LILNDWLRQHQ�N|QQHQ�6LH�DXFK�GHQ�³3HXNHUW�FDOFXODWRU¦��GHU�YRQ
XQVHUHU�:HEVLWH�KHUXQWHUJHODGHQ�ZHUGHQ�NDQQ�RGHU�LQ�GHU�RSWLRQDOHQ
3&�.RPPXQLNDWLRQVVFKQLWWVWHOOHQ�6RIWZDUH�HQWKDOWHQ�LVW�

����������/DGHSDUDPHWHU

(QWVSUHFKHQG�GHU�]XQHKPHQGHQ�/DGHVSDQQXQJ�XQG�GHU�DEQHKPHQGHQ
/DGHVWURPVWlUNH�NDQQ�HQWVFKLHGHQ�ZHUGHQ��RE�GLH�%DWWHULH�YROO�JHODGHQ
LVW�RGHU�QLFKW��:HQQ�GLH�%DWWHULHVSDQQXQJ�LQQHUKDOE�HLQHU�YRUGHILQLHUWHQ
=HLW��EHU�HLQHP�EHVWLPPWHQ�1LYHDX�OLHJW��XQG�GLH�/DGHVWURPVWlUNH
LQQHUKDOE�GHV�VHOEHQ�=HLWUDXPHV�XQWHU�HLQHP�EHVWLPPWHQ�1LYHDX�OLHJW�
NDQQ�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GD��GLH�%DWWHULH�YROOVWlQGLJ�JHODGHQ
LVW��'LHVH�6SDQQXQJV��XQG�6WURPVWlUNHQLYHDXV�VRZLH�GLH�YRUGHILQLHUWH
=HLW�ZHUGHQ�¦/DGHSDUDPHWHU§�JHQDQQW��,P�DOOJHPHLQHQ�EHWUlJW�GHU
6SDQQXQJVODGHSDUDPHWHU�EHL�HLQHU���9�%OHLVlXUHEDWWHULH������9�XQG�GHU
6WURPVWlUNHQODGHSDUDPHWHU�������GHU�JHVDPWHQ�%DWWHULHNDSD]LWlW��]�%�
�$�EHL�HLQHU�����$K�%DWWHULH���%HL�GHQ�PHLVWHQ�%DWWHULHV\VWHPHQ�LVW�HLQH
/DGHSDUDPHWHU]HLW�YRQ���0LQXWHQ�DXVUHLFKHQG��:LU�ZHLVHQ�GDUDXI�KLQ�
GD��GLHVH�3DUDPHWHU�I�U�GHQ�NRUUHNWHQ�%HWULHE�,KUHV�(�;SHUW�����VHKU
ZLFKWLJ�VLQG�XQG�LQ�GHQ�MHZHLOLJHQ�)XQNWLRQHQ�ULFKWLJ�HLQJHVWHOOW�ZHUGHQ
P�VVHQ�

����������6\QFKURQLVLHUXQJ�GHV�(�;SHUW����

8P�HLQH�YHUOl�OLFKH�$Q]HLJH�GHV�/DGH]XVWDQGHV�GHU�%DWWHULH�]X
HU]LHOHQ��PX��GHU�%DWWHULHPRQLWRU�UHJHOPl�LJ�PLW�GHU�%DWWHULH�XQG�GHP
/DGHJHUlW�6\QFKURQLVLHUW�ZHUGHQ��'LHV�JHVFKLHKW�GXUFK�GLH�YROOVWlQGLJH
$XIODGXQJ�GHU�%DWWHULH��6FKDOWHW�GDV�/DGHJHUlW�DXI�¦(UKDOWXQJVODGXQJ§�
VR�EHWUDFKWHW�HV�GLH�%DWWHULH�DOV�YROO��'HU�(�;SHUW�����PX��MHW]W�GLH
%DWWHULH�HEHQIDOOV�DOV�YROOVWlQGLJ�JHODGHQ�EHWUDFKWHQ��VR�GD��GHU
$PSHUHVWXQGHQ]lKOHU�DXI�1XOO�JHVWHOOW�ZHUGHQ�NDQQ�XQG�GLH
/DGHDQ]HLJH�DXI����������'XUFK�GLH�SUl]LVH�(LQVWHOOXQJ�GHU
/DGHSDUDPHWHU�LP�(�;SHUW�����NDQQ�GHU�%DWWHULHPRQLWRU�DXWRPDWLVFK�PLW
GHP�/DGHJHUlW�6\QFKURQLVLHUW�ZHUGHQ��ZHQQ�GHU�(UKDOWXQJVPRGXV
�IORDW�VWDJH��HUUHLFKW�ZLUG��'DV�%HUHLFK�GHU�/DGHSDUDPHWHU�LVW�JUR�
JHQXJ��XP�GHQ�(�;SHUW�����DXI�GLH�PHLVWHQ�%DWWHULHDXIODGHPHWKRGHQ
HLQVWHOOHQ�]X�N|QQHQ�

)DOOV�HV�QLFKW�P|JOLFK�VHLQ�VROOWH��GHQ�(�;SHUW�����DXI�GLH
/DGXQJVDOJRULWKPHQ�GHV�LQVWDOOLHUWHQ�/DGHJHUlWHV�HLQ]XVWHOOHQ��NDQQ�GHU
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%HQXW]HU�GHQ�%DWWHULHPRQLWRU�DXFK�PDQXHOO�6\QFKURQLVLHUHQ��ZHQQ�GLH
%DWWHULH�YROOVWlQGLJ�JHODGHQ�LVW��'LHV�JHVFKLHKW�GXUFK�JOHLFK]HLWLJHV
'U�FNHQ�GHU�7DVWHQ���XQG�!�I�U�GUHL�6HNXQGHQ��:HQQ�GHU
%DWWHULHPRQLWRU�PDQXHOO�JOHLFKJHVFKDOWHW�ZLUG��HUIROJW�NHLQH�DXWRPDWLVFKH
%HUHFKQXQJ�GHV�&()��1DFK�HLQHU�8QWHUEUHFKXQJ�GHU�6SDQQXQJ�GHV
(�;SHUW�����PX��GHU�%DWWHULHPRQLWRU�LPPHU�6\QFKURQLVLHUW�ZHUGHQ
¤�DQVRQVWHQ�NDQQ�HLQ�NRUUHNWHV�)XQNWLRQLHUHQ�QLFKW�JHZlKUOHLVWHW
ZHUGHQ��

:LU�ZHLVHQ�GDUDXI�KLQ��GD��GXUFK�GDV�UHJHOPl�LJH�$XIODGHQ�,KUHU
%DWWHULH��PLQGHVWHQV�HLQPDO�LP�0RQDW��GLHVH�QLFKW�QXU�V\QFKURQ�PLW�GHP
(�;SHUW�����EOHLEW��VRQGHUQ�DXFK�HUKHEOLFKH�.DSD]LWlWVYHUOXVWH
YHUPLHGHQ�ZHUGHQ�N|QQHQ��GLH�GLH�/HEHQVGDXHU�,KUHU�%DWWHULH�HUKHEOLFK
VFKPlOHUQ�

���� hEHUVLFKW��EHU�GLH�)XQNWLRQHQ

'LH�:HUNVHLQVWHOOXQJHQ�GHV�(�;SHUW�����VLQG�I�U�HLQ�GXUFKVFKQLWWOLFKHV
��9�%OHLVlXUHEDWWHULHV\VWHP�PLW�����$K�JHHLJQHW��6RPLW�PX��LQ�GHQ
PHLVWHQ�)lOOHQ�]XU�.RQWUROOH�HLQHV���9�6\VWHPV�OHGLJOLFK�GLH�)XQNWLRQ
GHU�%DWWHULHNDSD]LWlW�JHlQGHUW�ZHUGHQ��)������)DOOV�DQGHUH
%DWWHULHVRUWHQ�YHUZHQGHW�ZHUGHQ��VWHOOHQ�6LH�ELWWH�VLFKHU��GD��DOOH
UHOHYDQWHQ�'DWHQ�EHNDQQW�VLQG��XP�GLH�(�;SHUW�����)XQNWLRQHQ�NRUUHNW
HLQ]XULFKWHQ�

'HU�(�;SHUW�����NDQQ��EHU�]ZDQ]LJ�YHUVFKLHGHQH�(LQVWHOOXQJHQ��
¦)XQNWLRQHQ§���YROOVWlQGLJ�HLQJHULFKWHW�ZHUGHQ��9RU�GHU�(LQULFKWXQJ�GHV
(�;SHUW�����PX��GHU�6HWXS�0RGXV�DNWLYLHUW�ZHUGHQ��'HU�6HWXS�0RGXV
ZLUG�GXUFK�GUHL�VHNXQGHQODQJHV�'U�FNHQ�GHU�7DVWH�6(783�DNWLYLHUW�
'DUDXIKLQ�EOLQNW�GLH�$Q]HLJH��ZDV�GDUDXI�KLQZHLVW��GD��GHU�6HWXS�0RGXV
DNWLYLHUW�ZXUGH��'XUFK�ZLHGHUKROWHV�'U�FNHQ�GHU�7DVWH�6(783�NDQQ�GLH
JHZ�QVFKWH�)XQNWLRQ�JHZlKOW�ZHUGHQ��'LH�JHZlKOWH�)XQNWLRQ�ZLUG�DOV
)[[�DQJH]HLJW��ZREHL�[[�GLH�1XPPHU�GHU�)XQNWLRQ�EH]HLFKQHW�

0LW�GHQ�7DVWHQ���XQG�!�NDQQ�GHU�:HUW�GHU�JHZlKOWHQ�)XQNWLRQ�JHlQGHUW
ZHUGHQ��'XUFK�ZLHGHUKROWHV�'U�FNHQ�GHU�7DVWH�6(783�ZLUG�GLH�QlFKVWH
)XQNWLRQ�JHZlKOW��=XU�6SHLFKHUXQJ�GHU�JHlQGHUWHQ�(LQVWHOOXQJHQ�LP�(�
;SHUW�����ZLUG�GLH�7DVWH�6(783�GUHL�6HNXQGHQ�ODQJ�JHGU�FNW��ELV�GLH
$Q]HLJH�QLFKW�PHKU�EOLQNW�XQG�GHU�%DWWHULHPRQLWRU�DXI�GHQ�QRUPDOHQ
%HWULHEVPRGXV�]XU�FNVSULQJW��:HQQ�GHU�(�;SHUW�����LP�6HWXSPRGXV
VWHKW�XQG����6HNXQGHQ�ODQJ�NHLQH�7DVWH�JHGU�FNW�ZLUG��VSULQJW�GHU
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0RQLWRU�DXWRPDWLVFK�DXI�GHQ�QRUPDOHQ�%HWULHEVPRGXV�]XU�FN��RKQH
P|JOLFKHUZHLVH�JHlQGHUWH�(LQVWHOOXQJHQ�]X�VSHLFKHUQ�

,Q�GHU�XQWHQVWHKHQGHQ�7DEHOOH�ZHUGHQ�DOOH�)XQNWLRQHQ�GHV�(�;SHUW����
PLW�HLQHU�NXU]HQ�(UNOlUXQJ�LP�hEHUEOLFN�GDUJHVWHOOW��:LU�HPSIHKOHQ��LP
=ZHLIHOVIDOO�GLH�)XQNWLRQHQ�)����)����)����)����)����)����)����)����)���
)����)���XQG�)���QLFKW�]X�lQGHUQ��%HL�GHQ�PHLVWHQ�%DWWHULHV\VWHPHQ
VROOWH�GLH�(LQVWHOOXQJ�GHU�:HUWH�GHU�)XQNWLRQHQ�)����)����)����)���XQG
)���DXVUHLFKHQ�

)���� %DWWHULHNDSD]LWlW�LQ�$PSHUHVWXQGHQ��$K���'LHV�LVW�GLH
HUIRUGHUOLFKH�.DSD]LWlW�EHL�HLQHP�(QWODGHUDWH�YRQ����6WG��XQG
HLQHU�7HPSHUDWXU�YRQ����q&�

6WDQGDUG �����$K
%HUHLFK �����¤�����$K
6WXIH ����������$K

)���� 6SDQQXQJVODGHSDUDPHWHU��'LH�%DWWHULHVSDQQXQJ�PX���EHU
GLHVHP�6SDQQXQJVQLYHDX�OLHJHQ��GDPLW�GLH�%DWWHULH�DOV
YROOVWlQGLJ�JHODGHQ�EHWUDFKWHW�ZHUGHQ�NDQQ��6WHOOHQ�6LH
VLFKHU��GD��GHU�6SDQQXQJVODGHSDUDPHWHU�LPPHU�OHLFKW�XQWHU
GHU�6SDQQXQJ�OLHJW��EHL�GHU�GDV�/DGHJHUlW�GLH�$XIODGXQJ�GHU
%DWWHULH�EHHQGHW���EOLFKHUZHLVH�����9�RGHU�����9�XQWHU�GHU
¦(UKDOWXQJVVWXIH¦�GHV�/DGHJHUlWHV��

6WDQGDUG ������9
%HUHLFK ������¤�����9
6WXIH ������������9

)���� 6WURPVWlUNHQODGHSDUDPHWHU��:HQQ�GHU
6WURPVWlUNHQODGHSDUDPHWHU�XQWHU�GLHVHP�3UR]HQWVDW]�GHU
%DWWHULHNDSD]LWlW�OLHJW��VLHKH�)�����NDQQ�GLH�%DWWHULH�DOV
YROOVWlQGLJ�JHODGHQ�EHWUDFKWHW�ZHUGHQ��6WHOOHQ�6LH�VLFKHU��GD�
GHU�6WURPVWlUNHQODGHSDUDPHWHU�LPPHU�K|KHU�LVW�DOV�GLH
0LQGHVWVWURPVWlUNH��EHL�GHU�GDV�/DGHJHUlW�GLH�%DWWHULH�HUKlOW
RGHU�GLH�$XIODGXQJ�EHHQGHW�

6WDQGDUG ������
%HUHLFK ������¤������
6WXIH �������������

)���� /DGHSDUDPHWHU]HLW��'LHV�LVW�GLH�=HLW��LQ�GHU�GLH�/DGHSDUDPHWHU
�ZLH�LQ�)���XQG�)���EHVFKULHEHQ��HUUHLFKW�ZHUGHQ�P�VVHQ�
GDPLW�GLH�%DWWHULH�DOV�YROOVWlQGLJ�JHODGHQ�EHWUDFKWHW�ZHUGHQ



7KH�$OHVVL�6HULH
(�;SHUW ��� KLJK SUHFLVLRQ EDWWHU\ PRQLWRU

��

NDQQ�

6WDQGDUG ����0LQXWHQ
%HUHLFK ����¤���0LQXWHQ
6WXIH �����������0LQXWH

)���� ¦(QWODGH§�$ODUP�$1��(QWODGHVWXIH���:HQQ�GHU�SUR]HQWXDOH
/DGHVWDWXV�XQWHU�GLHVHQ�:HUW�IlOOW��ZLUG�GHU�$ODUP�DXVJHO|VW
XQG�GLH�&+$5*(�%$77(5<�$Q]HLJH�HUVFKHLQW��XP�GDUDXI
KLQ]XZHLVHQ��GD��GLH�%DWWHULH�ZLHGHU�DXIJHODGHQ�ZHUGHQ
PX���'LH�%HUHFKQXQJ�GHU�/DGHGDXHU��WLPH�WR�JR��LVW
HEHQIDOOV�PLW�GLHVHP�:HUW�YHUEXQGHQ��(V�ZLUG�HPSIRKOHQ�
GLHVHQ�:HUW�DXI�HWZD��������]X�KDOWHQ�

6WDQGDUG �������
%HUHLFK ������¤������
6WXIH �������������

)���� ¦(QWODGH§��$ODUP�$86��:HQQ�GHU�SUR]HQWXDOH�/DGHVWDWXV
GLHVHQ�:HUW��EHUVFKUHLWHW�XQG�HLQ�$ODUP�DXVJHO|VW�ZLUG��ZLUG
GLHVHU�VRIRUW�ZLHGHU�GHDNWLYLHUW��:HQQ�)8//�JHZlKOW�ZXUGH�
ZLUG�GHU�$ODUP�GHDNWLYLHUW��VREDOG�GLH�/DGHSDUDPHWHU�HUUHLFKW
VLQG�

6WDQGDUG �������
%HUHLFK ������¤����������)8//
6WXIH �������������

)���� ¦8QWHUVSDQQXQJV§�$ODUP��:HQQ�GLH�%DWWHULHVSDQQXQJ�XQWHU
GLHVHQ�:HUW�IlOOW��HUVFKHLQW�QDFK����6HNXQGHQ�GLH�1DFKULFKW
/2��QLHGULJ��DXI�GHU�$Q]HLJH��XQG�GHU�$ODUP�ZLUG�DXVJHO|VW�

6WDQGDUG ������9
%HUHLFK ��2))�������¤�����9
6WXIH ������������9

)���� ¦hEHUVSDQQXQJV§�$ODUP��:HQQ�GLH�%DWWHULHVSDQQXQJ�GLHVHQ
:HUW��EHUVFKUHLWHW��HUVFKHLQW�QDFK���6HNXQGHQ�GLH�1DFKULFKW
+L��KRFK��DXI�GHU�$Q]HLJH��XQG�GHU�$ODUP�ZLUG�DXVJHO|VW�

6WDQGDUG ������9
%HUHLFK ��2))��������¤�����9
6WXIH ������������9

)���� /DGHZLUNXQJVJUDG��&()���(V�LVW�HPSIHKOHQVZHUW��GLHVHQ�:HUW
DXI�$8��DXWRPDWLVFKH�%HUHFKQXQJ��]X�KDOWHQ��'HU�:HUW�$��
VWHOOW�GLH�DXWRPDWLVFKH�%HUHFKQXQJ�ZLHGHU�DXI�����]XU�FN�
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(LQH�PDQXHOOH�(LQVWHOOXQJ�ZLUG�GXUFK�8[[�JHNHQQ]HLFKQHW�
ZREHL�[[�GLH�/DGHHIIL]LHQ]�GDUVWHOOW���ZHLWHUH�,QIRUPDWLRQHQ
�EHU�GHQ�&()�ILQGHQ�6LH�LQ�.DSLWHO�����

6WDQGDUG ��$8
%HUHLFK ��8���¤�8�����$8���$��
6WXIH �����������

)���� 3HXNHUW�([SRQHQW��(QWODGHHIIL]LHQ]���:HQQ�GLHVHU�XQEHNDQQW
LVW��ZLUG�HPSIRKOHQ��GHQ�:HUW�DXI������]X�KDOWHQ��(LQ�:HUW�YRQ
�����VSHUUW�GLH�3HXNHUW�.RPSHQVLHUXQJ��:HLWHUH
,QIRUPDWLRQHQ�VRZLH�HLQ�%HUHFKQXQJVEHLVSLHO�]XP�3HXNHUW�
([SRQHQWHQ�ILQGHQ�6LH�LQ�.DSLWHO�����

6WDQGDUG ������
%HUHLFK �������¤�����
6WXIH �������������

)���� %DWWHULHWHPSHUDWXU��,Q�GLHVHU�)XQNWLRQ�NDQQ�GLH
'XUFKVFKQLWWVWHPSHUDWXU�GHU�%DWWHULH�HLQJHVWHOOW�ZHUGHQ��'HU
:HUW�$8�HUP|JOLFKW�HLQH�DXWRPDWLVFKH�7HPSHUDWXUPHVVXQJ�
YRUDXVJHVHW]W��GD��HLQ�H[WHUQHU�7HPSHUDWXUVHQVRU�PLW�GHP
(�;SHUW�����YHUEXQGHQ�LVW��$XFK�ZLUG�GLH�7HPSHUDWXUDQ]HLJH
LP�QRUPDOHQ�0RGXV�HLQJHVFKDOWHW��:LUG�$8�JHZlKOW��GLH
9HUELQGXQJ�PLW�GHP�7HPSHUDWXUVHQVRU�MHGRFK�XQWHUEURFKHQ�
HUVFKHLQHQ�YLHU�%LQGHVWULFKH������������(V�HUIROJHQ�GLH�LQWHUQHQ
7HPSHUDWXUDXVJOHLFKVEHUHFKQXQJHQ�XQWHU�9HUZHQGXQJ�GHU
9RUHLQVWHOOXQJ�YRQ����q&��

6WDQGDUG �����q&
%HUHLFK ����¤������$8

6WXIH �����������q&
)���� 7HPSHUDWXUNRHIIL]LHQW��'LHV�LVW�GHU�3UR]HQWVDW]��XP�GHQ�VLFK

GLH�%DWWHULHNDSD]LWlW�PLW�GHU�7HPSHUDWXU�YHUlQGHUW��'LHVHU
:HUW�ZLUG�LQ�GHU�(LQKHLW�¨�FDS�q&©�RGHU�3UR]HQW�GHU�.DSD]LWlW
MH�*UDG�&HOVLXV�DQJHJHEHQ��'LH�6WDQGDUGHLQVWHOOXQJ�EHWUlJW
�����FDS�q&��ZDV�GHQ�PHLVWHQ�%DWWHULHQ�HQWVSULFKW��'LH
(LQVWHOOXQJ�2))�VFKDOWHW�GHQ�7HPSHUDWXUDXVJOHLFK�DE�

6WDQGDUG �������FDS�q�&

%HUHLFK ��2))��������¤�������FDS�q�&

6WXIH ���������������FDS�q�&



7KH�$OHVVL�6HULH
(�;SHUW ��� KLJK SUHFLVLRQ EDWWHU\ PRQLWRU

��

)���� 'XUFKVFKQLWWOLFKH�/DGHGDXHU��*LEW�GDV�=HLWIHQVWHU�LQ�0LQXWHQ
DQ��PLW�GHP�GHU�GXUFKVFKQLWWVELOGHQGH�)LOWHU�DUEHLWHW��'LH
$XVZDKO�GHU�ULFKWLJHQ�=HLW�KlQJW�YRQ�,KUHU�$QODJH�DE��'HU
:HUW���VFKDOWHW�GHQ�)LOWHU�DE�XQG�EHZLUNW�HLQH�VRIRUWLJH
$Q]HLJH��(FKW]HLW���ZREHL�MHGRFK�GLH�DQJH]HLJWHQ�:HUWH�VWDUN
IOXNWXLHUHQ�N|QQHQ��'XUFK�GLH�$XVZDKO�GHU�K|FKVWHQ
=HLWDQ]HLJH�����0LQXWHQ��ZLUG�VLFKHUJHVWHOOW��GD��GLH
ODQJIULVWLJHQ�/DGHIOXNWXDWLRQHQ�EHL�GHQ
/DGHGDXHUEHUHFKQXQJHQ�PLW�EHU�FNVLFKWLJW�ZHUGHQ�

6WDQGDUG ����0LQXWHQ
%HUHLFK ���������������������0LQXWHQ

)���� 6WURPVWlUNHQVFKZHOOH��:HQQ�GLH�JHPHVVHQH�6WURPVWlUNH
XQWHU�GLHVHQ�:HUW�VLQNW��ZLUG�VLH�DOV�1XOO�$PSHUH�JHPHVVHQ�
0LW�GLHVHU�)XQNWLRQ�LVW�HV�P|JOLFK��VHKU�JHULQJH�6WURPVWlUNHQ
DXV]XVFKDOWHQ��GLH�GLH�ODQJIULVWLJH�/DGH]XVWDQGVDQ]HLJH
QHJDWLY�EHHLQIOXVVHQ�N|QQHQ��:HQQ�EHLVSLHOVZHLVH�GLH
GHU]HLWLJH�ODQJIULVWLJH�6WURPVWlUNH������$�EHWUlJW�XQG�GHU
%DWWHULHPRQLWRU�DXIJUXQG�YRQ�,QWHUIHUHQ]�RGHU�NOHLQHUHQ
9HUVFKLHEXQJHQ�¤�����$�PL�W��NDQQ�GHU�(�;SHUW����
ODQJIULVWLJ�IlOVFKOLFKHUZHLVH�DQ]HLJHQ��GD��GLH�%DWWHULH�QHX
DXIJHODGHQ�ZHUGHQ�PX���:HQQ�LQ�GLHVHP�)DOO�GLH�)XQNWLRQ
���DXI�����JHVWHOOW�ZLUG�UHFKQHW�GHU�(�;SHUW�����PLW����$��VR
GD��NHLQH�IDOVFKHQ�$QQDKPHQ�JHWURIIHQ�ZHUGHQ�N|QQHQ�
'XUFK�(LQVWHOOXQJ�DXI�����ZLUG�GLHVH�)XQNWLRQ�DXVJHVFKDOWHW�

6WDQGDUG �����$
%HUHLFK ������¤����$
6WXIH ������������$

)���� %HOHJW�

6WDQGDUG �����

)���� 6SDQQXQJVWHLOHU�HLQVWHOOXQJ��'LHVH�)XQNWLRQ�LVW�QXU�GDQQ
ZLFKWLJ��ZHQQ�HLQ�RSWLRQDOHU�6SDQQXQJVWHLOHU��9ROWDJH
SUHVFDOHU��DQ�GHP�%DWWHULHVSDQQXQJVPH�HLQJDQJ�GHV�(�
;SHUW�����LQVWDOOLHUW�ZXUGH��'LH�6SDQQXQJVODGHSDUDPHWHU��GLH
8QWHUVSDQQXQJV��XQG�hEHUVSDQQXQJDODUPHLQVWHOOXQJHQ�VLQG
PLW�GLHVHU�)XQNWLRQ�YHUEXQGHQ��:HQQ�6LH�NHLQHQ
6SDQQXQJVWHLOHU�YHUZHQGHQ��ELWWH�GLHVHQ�:HUW�QLFKW�lQGHUQ�

6WDQGDUG �����
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%HUHLFK ������������������

)���� $Q]HLJH�0RGXV��+LQWHUJUXQGEHOHXFKWXQJ��
+LQWHUJUXQGEHOHXFKWXQJVGDXHU�LQ�6HNXQGHQ��QDFKGHP�HLQH
7DVWH�DXI�GHP�(�;SHUW�����JHGU�FNW�ZXUGH��'DU�EHU�KLQDXV
NDQQ�GHU�(�;SHUW�����VR�HLQJHVWHOOW�ZHUGHQ��GD��GLH
+LQWHUJUXQGEHOHXFKWXQJ�LPPHU�$1�RGHU�$86�EOHLEW��0LW�GHU
(LQVWHOOXQJ�$8�ZLUG�GLH�+LQWHUJUXQGEHOHXFKWXQJ�DXWRPDWLVFK
HLQJHVFKDOWHW��ZHQQ�GLH�/DGH��(QWODGHVWURPVWlUNH��EHU��$
KLQDXVJHKW�RGHU�ZHQQ�HLQH�7DVWH�JHGU�FNW�ZLUG�

6WDQGDUG �����6HNXQGHQ
%HUHLFK ��2))������¤������21���$8
6WXIH ������������6HNXQGHQ

)���� %HOHJW�

6WDQGDUG �����

)���� )LUPZDUH�9HUVLRQ��=HLJW�GLH�)LUPZDUH�9HUVLRQ�GHV�(�;SHUW
����DQ��.HLQH�bQGHUXQJHQ�P|JOLFK�

6WDQGDUG ������

)���� 6HWXS�9HUULHJHOXQJ��:HQQ�GLHVH�)XQNWLRQ�DXI�21�JHVFKDOWHW
LVW��VLQG�DOOH�)XQNWLRQHQ��ELV�DXI�GLHVH�)XQNWLRQ��JHVSHUUW�XQG
N|QQHQ�QLFKW�PHKU�JHlQGHUW�ZHUGHQ�

6WDQGDUG ��2))
%HUHLFK ��2))���21

:HQQ�DOOH�HUIRUGHUOLFKHQ�bQGHUXQJHQ�GXUFKJHI�KUW�XQG�LP�6HWXS�0RGXV
�EHUSU�IW�ZRUGHQ�VLQG��P�VVHQ�6LH�QXU�QRFK�LQ�GHQ�QRUPDOHQ
%HWULHEVPRGXV�]XU�FNVFKDOWHQ��LQGHP�6LH�GLH�6(783�7DVWH�GUHL
6HNXQGHQ�ODQJ�JHGU�FNW�KDOWHQ��,KU�(�;SHUW����LVW�MHW]W�EHWULHEVEHUHLW�

���1250$/%(75,(%�'(6�(�;SHUW����

,P�QRUPDOHQ�%HWULHEVPRGXV�NDQQ�GHU�(�;SHUW�����GLH�VHFKV�ZLFKWLJVWHQ
3DUDPHWHU�,KUHV�*OHLFKVWURPV\VWHPV�DQ]HLJHQ��:lKOHQ�6LH�GLH
JHZ�QVFKWHQ�3DUDPHWHU�PLW�+LOIH�GHU�7DVWHQ���XQG�!�



7KH�$OHVVL�6HULH
(�;SHUW ��� KLJK SUHFLVLRQ EDWWHU\ PRQLWRU

��

%DWWHULHVSDQQXQJ��9���0LW�+LOIH�GLHVHU�$Q]HLJH�N|QQHQ�6LH
GHQ�/DGH]XVWDQG�GHU�%DWWHULH�JURE�HLQVFKlW]HQ��(LQH���9�
%DWWHULH�JLOW�DOV�OHHU��ZHQQ�VLH�XQWHU�(QWODGHEHGLQJXQJHQ�HLQH
6SDQQXQJ�YRQ�����9�QLFKW�PHKU�DXIUHFKWHUKDOWHQ�NDQQ�

6WURPVWlUNH��$���6LH�]HLJW�GLH�WDWVlFKOLFKH�6WURPVWlUNH�DQ�
GLH�LQ�GLH�RGHU�DXV�GHU�%DWWHULH�IOLH�W��(LQH
(QWODGHVWURPVWlUNH�ZLUG�DOV�QHJDWLYHU�:HUW�DQJH]HLJW��6WURP�
GHU�DXV�GHU�%DWWHULH�KHUDXV�IOLH�W���:HQQ�EHLVSLHOVZHLVH�HLQ
'&�$&�:HFKVHOULFKWHU���$PSHUH�YRQ�GHU�%DWWHULH�DE]LHKW�
ZLUG�GLHV�LQ�GHU�$Q]HLJH�PLW��¤���$�DQJH]HLJW�

9HUEUDXFKWH�$PSHUHVWXQGHQ��$K��]HLJW�GLH�$Q]DKO�DQ
$PSHUHVWXQGHQ�DQ��GLH�YRQ�GHU�%DWWHULH�YHUEUDXFKW�ZRUGHQ
VLQG���%HL�HLQHU�YROOVWlQGLJ�JHODGHQHQ�%DWWHULH�ZLUG�GLHVHU
:HUW�PLW����$K�DQJH]HLJW��V\QFKURQLVLHUWHV�6\VWHP���:XUGH
EHLVSLHOVZHLVH�GUHL�6WXQGHQ�ODQJ�HLQH�6WURPVWlUNH�YRQ���$
YRQ�GHU�%DWWHULH�YHUEUDXFKW��VR�ZLUG�GLHV�PLW�¤����$K
DQJH]HLJW�

/DGH]XVWDQG������'LHV�LVW�GHU�EHVWH�:HJ��GHQ�WDWVlFKOLFKHQ
/DGH]XVWDQG�GHU�%DWWHULH�]X��EHUSU�IHQ��'LHVH�$Q]HLJH�]HLJW
DQ���EHU�ZLHYLHO�(QHUJLH�GLH�%DWWHULH�WDWVlFKOLFK�QRFK�YHUI�JW�
(LQH�YROOVWlQGLJ�JHODGHQH�%DWWHULH�ZLUG�PLW��������DQJH]HLJW�
ZlKUHQG�GLH�$Q]HLJH�EHL�HLQHU�YROOVWlQGLJ�HQWODGHQHQ�%DWWHULH
�����ODXWHW�

5HVWODGHGDXHU��K��LVW�HLQH�6FKlW]XQJ��ZLH�ODQJH�GLH�%DWWHULH
GLH�GHU]HLWLJH�/DGXQJ�QRFK�DXIUHFKW�HUKDOWHQ�NDQQ��EHYRU�VLH
QHX�DXIJHODGHQ�ZHUGHQ�PX���'LHVHU�=HLWUDXP�ZLUG�LQ
6WXQGHQ�DQJHJHEHQ���EHU�����6WG���RGHU�LP�KK�PP�)RUPDW
�XQWHU�����6WG���(LQH�5HVWODGHGDXHU�YRQ����6WG��XQG���
0LQXWHQ�ZLUG�DOV�������K��DQJHJHEHQ

7HPSHUDWXU��q&��]HLJW�GLH�GHU]HLWLJH�7HPSHUDWXU�GHU�%DWWHULH
DQ��'LHVH�$Q]HLJH�ZLUG�DXWRPDWLVFK�DNWLYLHUW��ZHQQ�GLH
)XQNWLRQ����DXI�$8�VWHKW�XQG�GHU�RSWLRQDOH�7HPSHUDWXUI�KOHU



7KH�$OHVVL�6HULH
(�;SHUW ��� KLJK SUHFLVLRQ EDWWHU\ PRQLWRU

��

PLW�GHP�(�;SHUW�����YHUEXQGHQ�LVW��:LUG�GLH�9HUELQGXQJ�]X
GHP�7HPSHUDWXUI�KOHU�XQWHUEURFKHQ��]HLJW�GLH�$Q]HLJH�ZLHGHU
YLHU�%LQGHVWULFKH�����������

'HU�(�;SHUW�����]HLJW�DXFK�DQ��ZHQQ�GLH�%DWWHULH�QHX�JHODGHQ�ZHUGHQ
PX��RGHU�ZHQQ�GLH�%DWWHULH�YROOVWlQGLJ�JHODGHQ�LVW��'LHVH�+LQZHLVH
HUIROJHQ�GXUFK�GLH�&+$5*(�%$77(5<�)8//�+LQZHLVH�XQWHQ�DXI�GHU
$Q]HLJH��,Q�GHU�XQWHQVWHKHQGHQ�7DEHOOH�ZHUGHQ�GLH�GUHL�P|JOLFKHQ
.RPELQDWLRQHQ�GLHVHU�+LQZHLVH�HUNOlUW�

&+$5*(�%$77(5<��EOLQNHQG���'HU�/DGH]XVWDQG
GHU�%DWWHULH�LVW�XQWHU�GDV�HLQJHVWHOOWH
�(QWODGHVWXIH§�JHVXQNHQ��VLHKH�)XQNWLRQ�)�����'LH
%DWWHULH�PX��VR�EDOG�ZLH�P|JOLFK�DXIJHODGHQ
ZHUGHQ�

%$77(5<�)8//��EOLQNHQG���'LH�%DWWHULH�LVW
YROOVWlQGLJ�JHODGHQ�XQG�GDV�/DGHJHUlW�DUEHLWHW
P|JOLFKHUZHLVH�LP�¦(UKDOWXQJVPRGXV§��'DV
/DGHJHUlW�NDQQ�DXVJHVFKDOWHW�ZHUGHQ��'HU
0RQLWRU�LVW�PLW�GHU�%DWWHULH�V\QFKURQLVLHUW�

&+$5*(�%$77(5<�)8//��EOLQNHQG���/DGHQ�6LH
GLH�%DWWHULH�YROOVWlQGLJ�DXI��'LHVH�$Q]HLJH
HUVFKHLQW��ZHQQ�GHU�(�;SHUW�����HQWVFKHLGHW��GD�
GHU�0RQLWRU�PLW�GHU�%DWWHULH�V\QFKURQLVLHUW�ZHUGHQ
PX���]XP�%HLVSLHO�QDFK�HLQHU�5HLKH�YRQ�/DGH�
�(QWODGH]\NOHQ��QDFK�HUQHXWHP�5HVHW�RGHU�GLUHNW
QDFK�GHP�(LQVFKDOWHQ�GHU�6WURPYHUVRUJXQJ��

���63(=,$/)81.7,21(1

1HEHQ�GHQ�LQ�.DSLWHO���EHVFKULHEHQHQ�DOOJHPHLQHQ�)XQNWLRQHQ�YHUI�JW
GHU�(�;SHUW�����DXFK��EHU�HLQLJH�]XVlW]OLFKH�6SH]LDOIXQNWLRQHQ��'LHVH
)XQNWLRQHQ�ZHUGHQ�LQ�GHQ�QlFKVWHQ�GUHL�.DSLWHOQ�YRUJHVWHOOW�
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����������+LVWRU\�'DWHQ

'HU�(�;SHUW�����NDQQ�VLFK�VRJHQDQQWH�EHVRQGHUH�9RUNRPPQLVVH
PHUNHQ�XQG�DOV�+LVWRU\�'DWHQ�VSHLFKHUQ��'D]X�JHK|UHQ�GLH�IROJHQGHQ
'DWHQ�

+���� 'HU�DXWRPDWLVFK�EHUHFKQHWH�/DGHZLUNXQJVJUDG��&()��
+���� 'LH�GXUFKVFKQLWWOLFKH�(QWODGXQJ��'LHVHU�:HUW�ZLUG�QDFK�MHGHU

6\QFKURQLVLHUXQJ�QHX�EHUHFKQHW�
+���� 'LH�WLHIVWH�(QWODGXQJ�LQ�$K�
+���� $Q]DKO�GHU�/DGH��(QWODGH]\NOHQ�
+���� 'LH�¦$XVJOHLFKVKlXILJNHLW§��'DPLW�LVW�GLH�$Q]DKO�GHU

=HLWSXQNWH�JHPHLQW��DQ�GHQHQ�GLH�%DWWHULH�YROOVWlQGLJ�JHODGHQ
LVW�XQG�GHQ�=XVWDQG�GHU�/DGHSDUDPHWHU�HUUHLFKW�

+���� 'LH�$Q]DKO�GHU�YROOVWlQGLJHQ�(QWODGXQJHQ��ZREHL�HLQ
/DGH]XVWDQG�YRQ������HUUHLFKW�ZLUG��

+���� 'LH�$Q]DKO�GHU�8QWHUVSDQQXQJV�$ODUPPHOGXQJHQ�
+���� 'LH�$Q]DKO�GHU�hEHUVSDQQXQJV�$ODUPPHOGXQJHQ�
+���� %HOHJW
+���� %HOHJW

'LH�REHQ�JHQDQQWHQ�'DWHQ�N|QQHQ�LQ�GHU�¦+LVWRU\�$Q]HLJH§�DEJHUXIHQ
ZHUGHQ��'LHVH�$Q]HLJH�ZLUG�DNWLYLHUW��LQGHP�DOOH�GUHL�7DVWHQ�GHV�(�;SHUW
����I�QI�6HNXQGHQ�ODQJ�JHGU�FNW�ZHUGHQ��1DFK�GLHVHQ�I�QI�6HNXQGHQ
HUVFKHLQW�HLQ�EOLQNHQGHV�¨+��©�DXI�GHU�$Q]HLJH��0LW�+LOIH�GHU�7DVWHQ��
XQG�!�VHOHFWLRQ�NDQQ�GHU�:HUW�YRQ�+���DQJH]HLJW�ZHUGHQ��'XUFK
'U�FNHQ�GHU�6(783�7DVWH��QH[W��NDQQ�GLH�QlFKVWH�+LVWRU\�,QIRUPDWLRQ
DQJHZlKOW�ZHUGHQ��LQ�GLHVHP�)DOO�¨+��©��8P�]XP�QRUPDOHQ
%HWULHEVPRGXV�]XU�FN]XNHKUHQ��P�VVHQ�DOOH�GUHL�7DVWHQ�GHV�(�;SHUW
����ZLHGHU�I�QI�6HNXQGHQ�ODQJ�JHGU�FNW�ZHUGHQ�

����������3&�OLQN

-HGHU�(�;SHUW�����YHUI�JW��EHU�GLH�0|JOLFKNHLW��PLW�HLQHP�3&�]X
NRPPXQL]LHUHQ��$OOHUGLQJV�LVW�KLHUI�U�GDV�RSWLRQDOH�H[WHUQH
.RPPXQLNDWLRQVVFKQLWWVWHOOHQEDXVDW]�HUIRUGHUOLFK��'LHVHV
.RPPXQLNDWLRQV�,QWHUIDFH�EUDXFKW�DEHU�QXU�GDQQ�DQJHVFKORVVHQ�]X
ZHUGHQ��ZHQQ�WDWVlFKOLFK�PLW�GHP�(�;SHUW�����NRPPXQL]LHUW�ZHUGHQ
VROO��6R�NDQQ�XQQ|WLJHU�6WURPYHUEUDXFK�YHUPLHGHQ�ZHUGHQ��0LW�GHU
HQWVSUHFKHQGHQ�(�;SHUW�����:LQGRZV�������0H���6RIWZDUH�NDQQ�GHU
%HQXW]HU�JOHLFK]HLWLJ�DOOH�3DUDPHWHU�DQ]HLJHQ�ODVVHQ��'HU�(�;SHUW����
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NDQQ�GDU�EHU�KLQDXV�YROOVWlQGLJ��EHU�GLHVH�3&�OLQN�SURJUDPPLHUW
ZHUGHQ��ZlKUHQG�GDV�YROOVWlQGLJH�)XQNWLRQV�6HWXS�DXI�HLQHU�'LVNHWWH
JHVSHLFKHUW�ZHUGHQ�NDQQ��$X�HUGHP�LVW�HV�P|JOLFK��GLH�+LVWRU\�'DWHQ
DQ]X]HLJHQ��GHQ�(�;SHUW�����]X�WHVWHQ�XQG�GLH�6XSHUORFN�6SHUUH�]X��GH�
��DNWLYLHUHQ�

����������6XSHU�ORFN

'DV�6HWXS�0HQ��GHV�(�;SHUW�����NDQQ�PLW�GHU�³6XSHUORFN¦�YROOVWlQGLJ
JHVSHUUW�XQG�PLW�HLQHP�3D�ZRUW�JHVLFKHUW�ZHUGHQ��,P�6XSHUORFN�0RGXV
N|QQHQ�DXFK�GLH�+LVWRU\�'DWHQ�QLFKW�JHO|VFKW�ZHUGHQ��'HU�QRUPDOH
%HWULHEVPRGXV�LVW�YRQ�GHU�6XSHUORFN�0RGXV�QLFKW�EHWURIIHQ�XQG�GLH
)XQNWLRQHQ�GHV�6HWXS�0HQ�V�N|QQHQ��EHUSU�IW��DOOHUGLQJV�QLFKW�JHlQGHUW
ZHUGHQ��$OOHLQ�GHU�%HQXW]HU�LQVWDOOLHUHQGH�3HUVRQ��GHP�GHU�GDV�3D�ZRUW
EHNDQQW�LVW��NDQQ�GHQ�(�;SHUW������EHU�GHQ�3&�/LQN�HQWULHJHOQ�
'LH�6XSHUORFN�GDUI�QLFKW�PLW�GHU�6HWXS�9HUULHJHOXQJ��)XQNWLRQ�)���
YHUZHFKVHOW�ZHUGHQ��'HU�JUR�H�8QWHUVFKLHG�LVW�KLHUEHL��GD��GLH
6HWXSYHUULHJHOXQJ�YRQ�MHGHP�DXIJHKREHQ�ZHUGHQ�NDQQ��DXFK�RKQH
.RPPXQLNDWLRQVYHUELQGXQJ�]ZLVFKHQ�GHP�(�;SHUW�����XQG�GHP�3&�
6LH�VROO�XQEHDEVLFKWLJWH�bQGHUXQJHQ�GHU�)XQNWLRQVZHUWH�YHUKLQGHUQ��'LH
6XSHUORFN�NDQQ�GDJHJHQ�DXVVFKOLH�OLFK��EHU�GLH�3&�OLQN�XQG�QXU�XQWHU
$QJDEH�HLQHV�HLQ]LJDUWLJHQ�3D�ZRUWHV�DXIJHKREHQ�ZHUGHQ��6LH�GLHQW�LQ
HUVWHU�/LQLH�+DIWXQJV]ZHFNHQ�

���)(+/(568&+(

352%/(0 /g681*�2'(5�9256&+/$*

'HU�0RQLWRU�IXQNWLRQLHUW�QLFKW
�NHLQH�$Q]HLJH�

� hEHUSU�IHQ�6LH�GLH�
9HUELQGXQJHQ�YRQ�0RQLWRU�XQG�
%DWWHULH�

� 6WHOOHQ�6LH�VLFKHU��GD��GLH�
6LFKHUXQJHQ�LQVWDOOLHUW�XQG�
QLFKW�KHUDXVJHVSUXQJHQ� VLQG�

� hEHUSU�IHQ�6LH�GLH�
%DWWHULHVSDQQXQJ��'LH�%DWWHULH�
N|QQWH�OHHU�VHLQ��'HU�:HUW�
9EDWW�PX� !��9'&�VHLQ�

� 9HUVXFKHQ�6LH��GHQ�0RQLWRU�
HUQHXW�HLQ]XVFKDOWHQ��LQGHP�
6LH�GLH�6LFKHUXQJHQ�
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KHUDXVQHKPHQ�ZLHGHU�
HLQVHW]HQ�

6WURPVWlUNHQDQ]HLJH�]HLJW
IDOVFKH�3ROXQJ�DQ��SRVLWLY�VWDWW
QHJDWLY�EHLP�(QWODGHQ�

� 6KXQWYHUNDEHOXQJ�VLQG�IDOVFK
JHSROW��6HKHQ�6LH�QRFK�HLQPDO�
LQ�GLH�$XIEDXDQOHLWXQJ�

'HU�0RQLWRU�VWHOOW�VLFK�VWlQGLJ
QHX�HLQ

� hEHUS�IHQ�6LH��RE�GLH�
9HUELQGXQJHQ�URVWLJ�XQG�RGHU�
ORVH�VLQG�

� 'LH�%DWWHULH�N|QQWH�OHHU�RGHU�
GHIHNW�VHLQ�

,P�6HWXS�0RGXV�VLQG�NHLQH
bQGHUXQJHQ�P|JOLFK�

� hEHUSU�IHQ�6LH��RE�GLH�6HWXS�
9HUULHJHOXQJ�DXI�2))�VWHKW
�)XQNWLRQ�)���

� 'LH�6XSHUORFN�N|QQWH�
DNWLYLHHUW�VHLQ��)UDJHQ�6LH�GHQ�
(LQULFKWHU�QDFK�GHP�3D�ZRUW��
GDPLW�6LH�GHQ�0RQLWRU�PLW�+LOIH�
GHU�3&�OLQN�HQWULHJHOQ�N|QQHQ�

,P�%HWULHEVPRGXV�N|QQHQ�QLFKW
DOOH�$Q]HLJHQ�DQJHZlKOW
ZHUGHQ�

� 'HU�(LQULFKWHU�KDW��EHU�GLH�3&�
OLQN�HLQLJH�3DUDPHWHUDQ]HLJHQ�
PLW�GHU�$GPLQLVWUDWRU�6RIWZDUH�
JHO|VFKW

6WlQGLJ�EOLQNHQGH�$Q]HLJH
C&+$5*(�%$77(5<©�RGHU
¨&+$5*(�%$77(5<�)8//©

� %DWWHULH�YROOVWlQGLJ�DXIODGHQ�
�%DWWHULH�PLW�GHP�0RQLWRU�
V\QFKURQLVLHUHQ�

� hEHUSU�IHQ�6LH�GLH�
/DGHSDUDPHWHU�LQ�GHQ�
)XQNWLRQHQ�)����)���XQG�)���
DXI�IDOVFKH�(LQVWHOOXQJHQ�

/DGH]XVWDQGV��XQG�RGHU
5HVWODGHGDXHUDQ]HLJH�VLQG�QLFKW
H[DNW

� 3U�IHQ�6LH��RE�GHU�JHVDPWH�
6WURP�GXUFK�GHQ�6KXQW�IOLH�W�
�GHU�0LQXVSRO�GHU�%DWWHULH�GDUI�
QXU�GHQ�'UDKW�]XU�%DWWHULHVHLWH�
GHV�6KXQWV�DXIQHKPHQ��

� 'LH�%HNDEHOXQJ�YRP�6KXQW�
VLQG�IDOVFK�JHSROW�

� 3U�IHQ�6LH�GLH�%DWWHULHNDSD]LWlW
LQ�)XQNWLRQ�)��

� 3U�IHQ�6LH�GHQ�&()�LQ�
)XQNWLRQ�)��

� 3U�IHQ�6LH�GHQ�3HXNHUW��
([SRQHQWHQ�LQ�)XQNWLRQ�)��
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� 3U�IHQ�6LH�GLH�
%DWWHULHWHPSHUDWXU�LQ�)XQNWLRQ�
)��

� 3U�IHQ�6LH�GHQ�7HPSHUDWXU�
.RHIIL]LHQWHQ�LQ�)XQNWLRQ�)��

7HPSHUDWXUDQ]HLJH�NHKUW�]X
�¨�������¨�]XU�FN

� 9HUELQGXQJ�PLW�GHP�
7HPSHUDWXUVHQVRU�LVW�
XQWHUEURFKHQ��6XFKHQ�VLH�QDFK
XQWHUEURFKHQHQ�9HUELQGXQJHQ�
XQG�RGHU�.DEHOVFKlGHQ�

%DWWHULHVSDQQXQJVDQ]HLJH�LVW
VHKU�XQJHQDX

� 3U�IHQ�6LH�GLH�(LQVWHOOXQJ�GHV�
6SDQQXQJVWHLOHUV�LQ�)XQNWLRQ�
)��

:HQQ�VLFK�,KU�3UREOHP�PLW�+LOIH�GHU�RELJHQ�9RUVFKOlJH�QLFKW�EHKHEHQ
Ol�W��ZHQGHQ�6LH�VLFK�ELWWH�DQ�,KUHQ�QlFKVWHQ�9HUWUDJVKlQGOHU�

����������*DUDQWLH

6WDWSRZHU�7HFKQRORJLHV�JDUDQWLHUW��GD��GLHVHU�%DWWHULHPRQLWRU���
0RQDWH�QDFK�GHP�.DXIGDWXP�NHLQH�9HUDUEHLWXQJV��RGHU
0DWHULDOVFKlGHQ�DXIZHLVW��:lKUHQG�GLHVHU�=HLW�ZLUG�6WDWSRZHU
7HFKQRORJLHV�GHQ�%DWWHULHPRQLWRU�LP�)DOO�YRQ�6FKlGHQ�NRVWHQORV
UHSDULHUHQ��6WDWSRZHU�7HFKQRORJLHV��EHUQLPPW�NHLQH�7UDQVSRUWNRVWHQ
I�U�GHQ�%DWWHULHPRQLWRU�

'LHVH�*DUDQWLH�JLOW�QLFKW�I�U�GHQ�)DOO�LQQHUHU�RGHU�lX�HUHU
%HVFKlGLJXQJHQ�RGHU�9HUlQGHUXQJHQ�GHU�%DWWHULHPRQLWRU�XQG�EH]LHKW
VLFK�QLFKW�DXI�6FKlGHQ�GXUFK�XQVDFKJHPl�HQ�*HEUDXFK��(LQEDX�RGHU
5HSDUDWXU�GXUFK�HLQH�DQGHUH�3HUVRQ�DOV�HLQHQ�TXDOLIL]LHUWHQ�0LWDUEHLWHU
YRQ�6WDWSRZHU�7HFKQRORJLHV��6WDWSRZHU�7HFKQRORJLHV�KDIWHW�QLFKW�I�U
9HUOXVW��6FKlGHQ�RGHU�.RVWHQ��YHUXUVDFKW�GXUFK�XQVDFKJHPl�HQ
*HEUDXFK��1XW]XQJ�LQ�HLQHU�XQJHHLJQHWHQ�8PJHEXQJ�RGHU�IDOVFKH
,QVWDOODWLRQ�XQG�6HWXS�GHV�%DWWHULHPRQLWRUV�GXUFK�GHQ�%HQXW]HU�

���7(&+1,6&+(�'$7(1

(�;SHUW�����7(&+1,6&+(�'$7(1

9HUVRUJXQJVVSDQQXQJVEHUHLFK �������9'&
9HUVRUJXQJV #9LQ ��9'&
VWURPVWlUNH RKQH�+*%

�P$
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#9LQ ��9'&�
RKQH�+*%

�P$

(LQJDQJVVSDQQXQJVEHUHLFK �������9'&
(LQJDQJVVWURPVWlUNH�%HUHLFK ������������$
%DWWHULH.DSD]LWlWVEHUHLFK ����������$K
%HWULHEVWHPSHUDWXUEHUHLFK �������q&

$XIO|VXQJ�GHU�$Q]HLJH��
6SDQQXQJ���������9� r�����9
6WURPVWlUNH����������$� r����$
6WURPVWlUNH������������$� r��$
$PSVWG�����������$K� r����$K
$PSVWG��������������$K� r��$K
/DGH]XVWDQG������������ r�����
5HVWODGHGDXHU����������6WG� r��0LQXWH
5HVWODGHGDXHU������������6WG� r��6WG�
7HPSHUDWXU���������q&� r��q&

0H�JHQDXLJNHLW�GHU�6SDQQXQJ r�����
0H�JHQDXLJNHLW�GHU�6WURPVWlUNH r�����

$EPHVVXQJHQ��
)URQWSODWWH ���[���PP
'XUFKPHVVHU ����PP
*HVDPWWLHIH ��PP

DXVJHVWDWWHW�PLW�� � 3RWHQWLDOIUHLHP�$ODUPNRQWDNW
� ���$���P9�6KXQW

=XEHK|U�VSlWHUH�2SWLRQHQ��VR�� � (�;SHUW�����$QVFKOXVVEDXVDW]
DUW����(���&.�����OlQJH���P�
DUW����(���&.�����OlQJH���P�
DUW����(���&.�����OlQJH���P�
DUW����(���&.�����OlQJH���P�

� (�;SHUW�����WHPSHUDWXUI�KOHU
DUW����(���7.�����OlQJH���P�
DUW����(���7.�����OlQJH���P�
DUW����(���7.�����OlQJH���P�

� (�;SHUW�����NRPPXQLNDWLRQV��
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VFKQLWWVWHOOHQEDXVDW]
DUW����(���&,.������PLW�
,QWHUIDFHER[��VHULHOOHP�.DEHO�
XQG�6RIWZDUH�

� ����6SDQQXQJVWHLOHU��VR�
� 'DWHQHUIDVVHU��VR�

$QPHUNXQJ��GLH�RELJHQ�'DWHQ�N|QQHQ�RKQH�%HQDFKULFKWLJXQJ�JHlQGHUW
ZHUGHQ�

�������.RQIRUPLWlWVHUNOlUXQJ

+(567(//(5 � 6WDWSRZHU�7HFKQRORJLHV�*PE+

$'5(66( � 7HFKQRORJLH�=HQWUXP�-�OLFK
.DUO�+HLQ]�%HFNXUWVVWUDVVH���
'��������-�OLFK
'HXWVFKODQG

(UNOlUW��GD��GLH�IROJHQGHQ�3URGXNWH�

$57�'(6�352'8.76 � %$77(5,(021,725

02'(// � $OHVVL�6HULH�(�;SHUW����

'HQ�$QIRUGHUXQJHQ�GHU�IROJHQGHQ�(8�5LFKWOLQLH�HQWVSULFKW��

(0&�5LFKWOLQLH��������((&

'DV�REHQ�JHQDQQWH�3URGXNW�HQWVSULFKW�GHQ�IROJHQGHQ�KDUPRQLVLHUWHQ
1RUPHQ�

� (1������������� (0& � *HQHULVFKHU�(PLVVLRQVVWDQGDUG
� (1������������� (0& � *HQHULVFKHU�,PPXQLWlWVVWDQGDUG


