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(LQOHLWXQJ�XQG�9RUVFKULIWHQ

�

/LHEHU�-.�.XQGH

0LW�GHU�:DKO�HLQHV�-.�(UJROLQH�%UlXQHUV�KDEHQ�6LH�VLFK�I�U�HLQ�WHFKQLVFK�KRFKHQWZLFNHOWHV�XQG�OHLVWXQJVVWDUNHV
*HUlW�HQWVFKLHGHQ��,KU�%UlXQHU�LVW�EHL�-.�PLW�JU|�WHU�6RUJIDOW�XQG�3Ul]LVLRQ�KHUJHVWHOOW�ZRUGHQ�XQG�KDW�]DKOUHLFKH
4XDOLWlWV��XQG�6LFKHUKHLWVNRQWUROOHQ�GXUFKODXIHQ��:LU�KDEHQ�DOOHV�JHWDQ��XP�HLQHQ�VW|UXQJVIUHLHQ�XQG�VLFKHUHQ
%HWULHE�,KUHV�%UlXQHUV�]X�JHZlKUOHLVWHQ��$EHU�DXFK�6LH�VHOEVW�N|QQHQ�ZHVHQWOLFK�GD]X�EHLWUDJHQ��GD��6LH�PLW
,KUHP�%UlXQHU�ODQJH�=HLW�]XIULHGHQ�VLQG��%LWWH�OHVHQ�6LH�DOOH�,QIRUPDWLRQHQ�DXIPHUNVDP�GXUFK��:HQQ�6LH�GLH�7LSV
XQG�+LQZHLVH�GHU�%HGLHQXQJVDQOHLWXQJ�EHIROJHQ��ZLUG�,KQHQ�,KU�-.�%UlXQHU�HLQH�0HQJH�6SD��XQG�)UHXGH
EULQJHQ��6ROOWHQ�6LH�WURW]GHP�HLQPDO�3UREOHPH�PLW�,KUHP�%UlXQHU�KDEHQ��GDQQ�VFKUHLEHQ�6LH�RGHU�UXIHQ�6LH
HLQIDFK�DQ� -.�(UJROLQH�*PE+��.|KOHUVKRKQHU�6WUD�H

'�������:LQGKDJHQ��7HO������������������)D[�����������������

5LFKWOLQLHQ

'LHVHU�-.�(UJROLQH�%UlXQHU�ZXUGH�QDFK�IROJHQGHQ�9RUVFKULIWHQ�JHEDXW�
• (*�5LFKWOLQLH��HOHNWURPDJQHWLVFKH�9HUWUlJOLFKNHLW�������������(:*���QDFK�GHU�]XU�=HLW�J�OWLJHQ�)DVVXQJ��
• 1LHGHUVSDQQXQJVULFKWOLQLHQ�����������(:*���QDFK�GHU�]XU�=HLW�J�OWLJHQ�)DVVXQJ��

$FKWXQJ�
:LU�ZHLVHQ�GDUDXI�KLQ��GD��GLH�*HUlWH�DXVVFKOLH�OLFK�I�U�GHQ�HXURSlLVFKHQ�0DUNW�EHVWLPPW�VLQG�XQG
QLFKW�LQ�GLH�86$�RGHU�QDFK�.DQDGD�H[SRUWLHUW�XQG�GRUW�EHWULHEHQ�ZHUGHQ�G�UIHQ��%HL�1LFKWEHDFKWXQJ
GLHVHV�+LQZHLVHV�ZLUG�NHLQH�+DIWXQJ��EHUQRPPHQ�

%HVWLPPXQJVJHPl�H�9HUZHQGXQJ

'LHVHV�*HUlW�GLHQW�]XP�%UlXQHQ�YRQ�MHZHLOV�HLQHU�HUZDFKVHQHQ�3HUVRQ�PLW�HLQHU�]XU�%UlXQXQJ�JHHLJQHWHQ�+DXW�
=XU�EHVWLPPXQJVJHPl�HQ�9HUZHQGXQJ�JHK|UW�DXFK�GLH�(LQKDOWXQJ�DOOHU�$QZHLVXQJHQ�XQG�9RUVFKULIWHQ�GLHVHU
%HGLHQXQJVDQOHLWXQJ�
%HU�FNVLFKWLJHQ�6LH�HUJlQ]HQG�]X�GLHVHU�%HGLHQXQJVDQOHLWXQJ�DXFK�DOOJHPHLQJ�OWLJH��JHVHW]OLFKH�XQG�VRQVWLJH
5HJHOXQJHQ�XQG�5HFKWVYRUVFKULIWHQ���DXFK�GHV�%HWUHLEHUODQGHV���VRZLH�GLH�J�OWLJHQ�8PZHOWVFKXW]EHVWLPPXQJ�
HQ��'LH�|UWOLFK�J�OWLJHQ�%HVWLPPXQJHQ�GHU�%HUXIVJHQRVVHQVFKDIW�RGHU�VRQVWLJHU�$XIVLFKWVEHK|UGHQ�VLQG�LPPHU�]X
EHDFKWHQ�

%HGHXWXQJ�GHU�6\PEROLN

*HIDKUHQKLQZHLVH� :DUQXQJ�
*HIDKU�YRQ�3HUVRQHQVFKlGHQ

$FKWXQJ�
*HIDKU�YRQ�6DFK��XQG�8PZHOWVFKlGHQ

9RUVLFKW�HOHNWULVFKH�6SDQQXQJ�
*HIDKU�YRQ�3HUVRQHQVFKlGHQ�GXUFK�HOHNWULVFKH�6SDQQXQJ

:LFKWLJH�,QIRUPDWLRQHQ

6LFKHUKHLWV��XQG�*HIDKUHQKLQZHLVH

• 'DV�-.�%UlXQXQJVJHUlW�GDUI�QXU�GXUFK�HQWVSUHFKHQG�XQWHUZLHVHQHV���HUIDKUHQHV�3HUVRQDO�PRQWLHUW�XQG
DXIJHVWHOOW�ZHUGHQ�

• $OOH�DP�%UlXQXQJVJHUlW�DQJHEUDFKWHQ�*HIDKUHQ��XQG�6LFKHUKHLWVKLQZHLVH�VLQG�]X�EHDFKWHQ�
• (V�G�UIHQ�NHLQH�6LFKHUKHLWVHLQULFKWXQJHQ�XQG�6LFKHUKHLWVKLQZHLVH�HQWIHUQW�E]Z��DX�HU�.UDIW�JHVHW]W�ZHUGHQ�
GLH�GHQ�VLFKHUHQ�%HWULHE�GHV�%UlXQXQJVJHUlWHV�EHHLQWUlFKWLJHQ�N|QQHQ�

• 'DV�%UlXQXQJVJHUlW�GDUI�QXU�LQ�HLQZDQGIUHLHP�=XVWDQG�EHWULHEHQ�ZHUGHQ�

$FKWXQJ�
'LH�6LFKHUKHLW��=XYHUOlVVLJNHLW�XQG�/HLVWXQJ�GHV�*HUlWHV�ZLUG�QXU�JDUDQWLHUW��ZHQQ�
• GLH�0RQWDJH��GHU�(OHNWURDQVFKOX���GLH�(UZHLWHUXQJ�RGHU�GLH�5HSDUDWXU�GXUFK�HLQH�|UWOLFK
]XJHODVVHQH�)DFKILUPD�RGHU�HQWVSUHFKHQG�XQWHUZLHVHQHV�3HUVRQDO�YRUJHQRPPHQ�ZRUGHQ�LVW�

• GLH�HOHNWULVFKH�,QVWDOODWLRQ�GHQ�HLQVFKOlJLJHQ�9'(�5LFKWOLQLHQ�HQWVSULFKW
• XQG�GDV�*HUlW�LQ�hEHUHLQVWLPPXQJ�PLW�GLHVHU�%HGLHQXQJVDQOHLWXQJ�YHUZHQGHW�ZLUG�

:DUQXQJ�
*HIDKU�YRQ�+DXWYHUOHW]XQJHQ�XQG�+DXWHUNUDQNXQJHQ�
'DV�*HUlW�GDUI�QXU�PLW�HLQHU�=HLWVWHXHUXQJ��PD[��/DXI]HLW����PLQ��EHWULHEHQ�ZHUGHQ�
'LH�(LQVWHOOVNDOD�GHU�6FKDOWXKU�PX��]X�GHQ�HPSIRKOHQHQ�%UlXQXQJV]HLWHQ�SDVVHQ�



,QWURGXFWLRQ�DQG�UHJXODWLRQV

�

'HDU�&OLHQW�

,Q�VHOHFWLQJ�D�-.�(UJROLQH�VXQEHG�\RX�KDYH�DFTXLUHG�D�KLJK�SHUIRUPDQFH�DSSOLDQFH�IHDWXULQJ�DGYDQFHG
WHFKQRORJ\��<RXU�VXQEHG�KDV�EHHQ�PDQXIDFWXUHG�ZLWK�WKH�JUHDWHVW�FDUH�DQG�SUHFLVLRQ��KDYLQJ�XQGHUJRQH
QXPHURXV�TXDOLW\�FRQWUROV�DQG�VDIHW\�FKHFNV��:H�KDYH�GRQH�HYHU\WKLQJ�WR�HQVXUH�WKH�WURXEOH�IUHH�DQG�UHOLDEOH
RSHUDWLRQ�RI�\RXU�VXQEHG��+RZHYHU��\RX�DOVR�FDQ�GR�D�ORW�WR�HQVXUH�SURORQJHG�VDWLVIDFWLRQ�ZLWK�\RXU�VXQEHG�
3OHDVH�UHDG�DOO�RI�WKH�LQIRUPDWLRQ�FDUHIXOO\��,I�\RX�IROORZ�WKH�DGYLFH�DQG�LQVWUXFWLRQV�JLYHQ�LQ�WKHVH�RSHUDWLQJ
LQVWUXFWLRQV��\RXU�-.�VXQEHG�ZLOO�JLYH�\RX�D�JUHDW�GHDO�RI�IXQ�DQG�SOHDVXUH�
+RZHYHU��LQ�WKH�HYHQW�WKDW�\RX�VKRXOG�HQFRXQWHU�SUREOHPV�ZLWK�\RXU�VXQEHG��SOHDVH�FRQWDFW�\RXU�ORFDO�GHDOHU�

'LUHFWLYHV

7KLV�-.�(UJROLQH�VXQEHG�KDV�EHHQ�PDQXIDFWXUHG�LQ�OLQH�ZLWK�WKH�IROORZLQJ�UHJXODWLRQV�
• (&�'LUHFWLYH�RQ��(OHFWURPDJQHWLF�FRPSDWLELOLW\�������������((&���DV�DPHQGHG��
• /RZ�YROWDJH�'LUHFWLYHV�����������((&���DV�DPHQGHG��

$WWHQWLRQ�
3OHDVH�QRWH�WKDW�WKHVH�VXQEHGV�DUH�LQWHQGHG�VDIHO\�IRU�WKH�(XURSHDQ�PDUNHW�DQG�PXVW�QRW�EH
H[SRUWHG�WR�WKH�86$�RU�&DQDGD�RU�RSHUDWHG�WKHUH��1R�OLDELOLW\�ZLOO�EH�DFFHSWHG�LQ�WKH�HYHQW�RI�DQ\
IDLOXUH�WR�REVHUYH�WKLV�QRWLFH�

8VH�DV�GLUHFWHG

7KLV�XQLW�VKDOO�EH�XVHG�IRU�WDQQLQJ�E\�RQH�DGXOW�SHUVRQ�ZLWK�D�VNLQ�VWUXFWXUH�VXLWDEOH�IRU�WDQQLQJ��7KH�VSHFLILHG
XVH�VKDOO�DOVR�LQFOXGH�WKH�REVHUYDWLRQ�RI�DOO�LQVWUXFWLRQV�DQG�UHJXODWLRQV�UHQGHUHG�LQ�WKHVH�RSHUDWLQJ�LQVWUXFWLRQV�
,Q�DGGLWLRQ�WR�WKHVH�RSHUDWLQJ�LQVWUXFWLRQV��DOVR�REVHUYH�JHQHUDOO\�DSSOLFDEOH�FRGHV�RI�SUDFWLFH��VWDWXWRU\
UHJXODWLRQV�DQG�RWKHU�UXOHV���DOVR�LQ�WKH�FRXQWU\�RI�RSHUDWLRQ���DV�ZHOO�DV�WKH�UHOHYDQW�SURYLVLRQV�ODLG�GRZQ�LQ
HQYLURQPHQW�ODZ��$WWHQWLRQ�PXVW�DOZD\V�EH�SDLG�WR�WKH�ORFDO�SURYLVLRQV�LVVXHG�E\�WKH�HPSOR\HUV
�OLDELOLW\
LQVXUDQFH�DVVRFLDWLRQ�RU�RWKHU�VXSHUYLVRU\�DXWKRULWLHV�

0HDQLQJ�RI�V\PEROV

+D]DUG�ZDUQLQJV� :DUQLQJ�
ZKHUH�SHUVRQV�DUH�DW�ULVN
$WWHQWLRQ�
ZKHUH�WKH�VXQEHG�LV�VXEMHFW�WR�SRWHQWLDO�GDPDJH

:DUQLQJ�HOHFWULF�FXUUHQW�
ZKHUH�SHUVRQV�DUH�DW�ULVN�E\�HOHFWULFDO�YROWDJH

,PSRUWDQW�,QIRUPDWLRQ

6DIHW\�DQG�KD]DUG�ZDUQLQJV

• 7KH�-.�VXQEHG�PXVW�RQO\�EH�DVVHPEOHG�DQG�LQVWDOOHG�E\�DSSURSULDWHO\�WUDLQHG���H[SHULHQFHG�SHUVRQQHO�
• $OO�KD]DUG�DQG�VDIHW\�ZDUQLQJV�DIIL[HG�WR�WKH�VXQEHG�PXVW�EH�REVHUYHG�
• 1RQH�RI�WKH�VDIHW\�GHYLFHV�DQG�VDIHW\�ZDUQLQJV�SRVVLEO\�DIIHFWLQJ�WKH�VDIH�RSHUDWLRQ�RI�WKH�VXQEHG�PXVW�EH
UHPRYHG�RU�WDNHQ�RXW�RI�RSHUDWLRQ�

• 7KH�VXQEHG�PXVW�RQO\�EH�RSHUDWHG�LI�LW�LV�LQ�SHUIHFW�ZRUNLQJ�RUGHU�

$WWHQWLRQ�
7KH�VDIHW\��UHOLDELOLW\�DQG�SHUIRUPDQFH�RI�WKH�VXQEHG�ZLOO�RQO\�EH�JXDUDQWHHG�LI�
• LW�KDV�EHHQ�LQVWDOOHG��FRQQHFWHG�WR�WKH�HOHFWULFDO�VXSSO\��XSJUDGHG�RU�UHSDLUHG�E\�D�ORFDOO\
DSSURYHG�ILUP�RI�HOHFWULFLDQV�RU�DSSURSULDWHO\�WUDLQHG�SHUVRQQHO�

• HOHFWULFDO�LQVWDOODWLRQ�FRPSOLHV�ZLWK�WKH�QDWLRQDO�UHJXODWLRQV
• DQG�WKH�VXQEHG�LV�XVHG�LQ�DFFRUGDQFH�ZLWK�WKHVH�RSHUDWLQJ�LQVWUXFWLRQV�

:DUQLQJ�
'DQJHU�RI�VNLQ�LQMXU\�DQG�GLVHDVH�
7KH�VXQEHG�PD\�RQO\�EH�RSHUDWHG�LQ�FRQMXQFWLRQ�ZLWK�D�WLPHU��PD[��UXQQLQJ�WLPH����PLQXWHV�
7KH�WLPHU�VFDOH�PXVW�PDWFK�WKH�WLPH�UHFRPPHQGHG�LQ�WKH�H[SRVXUH�SURJUDPPH�



$OOJHPHLQH�%HVRQQXQJVDQOHLWXQJ

�

:HU�ZLUG�EUDXQ"

-HGHU��GHU�DXFK�LQ�GHU�QDW�UOLFKHQ�6RQQH�EUlXQW��3HUVRQHQ�PLW�HPSILQGOLFKHU�+DXW�EUlXQHQ�VRJDU�DQJHQHKPHU
XQG�VRUJHQIUHLHU��ZHLO�EHL�-.�%UlXQXQJVJHUlWHQ�GLH�6WUDKOHQGRVLV�JHQDX�GHILQLHUW�ZHUGHQ�NDQQ�

:HOFKH�%UlXQXQJV]HLWHQ�VLQG�HPSIHKOHQVZHUW"

2EZRKO�PDQ�EHL�GHU�89�%UlXQXQJVPHWKRGH�NDXP�HLQHQ�6RQQHQEUDQG�EHI�UFKWHQ�PX���VROOWH�PDQ�DQIDQJV
HWZDV�5�FNVLFKW�DXI�GLH�LQGLYLGXHOOH�(PSILQGOLFKNHLW�GHU�+DXW�QHKPHQ�

:DUQXQJ�
*HIDKU�YRQ�+DXWYHUOHW]XQJHQ�XQG�+DXWHUNUDQNXQJHQ�
%HDFKWHQ�6LH�GLH�HPSIRKOHQHQ�%UlXQXQJV]HLWHQ�DXI�6HLWH���

:LH�YLHOH�%UlXQXQJVElGHU�EUDXFKW�PDQ"

$XFK�KLHU�NRPPW�HV�QDW�UOLFK�DXI�HLQH�LQGLYLGXHOOH�%UlXQXQJVIlKLJNHLW�GHU�+DXW�DQ���ZLH�LQ�GHU�6RQQH�XQWHU
IUHLHP�+LPPHO��,Q�GHU�5HJHO�KDW�HLQH�QRUPDO�EUlXQHQGH�+DXW�QDFK���ELV���%UlXQXQJVElGHUQ�YRQ���ELV���
0LQXWHQ�HLQH�ZXQGHUVFK|QH��HEHQPl�LJH�7|QXQJ�HUUHLFKW��'LH�HUVWHQ�%UlXQXQJVElGHU�VROOWHQ�MHGHQ�]ZHLWHQ�7DJ
JHQRPPHQ�ZHUGHQ��8P�GLH�HLQPDO�HUUHLFKWH�%UlXQH�]X�HUKDOWHQ��JHQ�JHQ�QRUPDOHUZHLVH���ELV��
%UlXQXQJVElGHU�SUR�:RFKH�

6ROO�PDQ�HLQH�6RQQHQFUHPH�EHQXW]HQ"

1HLQ��.RVPHWLVFKH�6RQQHQFUHPHV�PLW�/LFKWVFKXW]IDNWRU�VROOHQ�GLH�DJJUHVVLYH�6WUDKOHQ�GHU�6RQQH�ZHJILOWHUQ�
9HUJOHLFKEDUH�6WUDKOHQ�VLQG�DEHU�LP�/LFKW�YRQ�-.�%UlXQHUQ�QXU�LQ�lX�HUVW�JHULQJHQ�0HQJHQ�HQWKDOWHQ��VR�GD��HLQ
VROFKHU�6FKXW]��EHUIO�VVLJ�ZLUG��9LHOPHKU�VROOWH�GLH�+DXW�YRU�MHGHP�%UlXQXQJVEDG�JU�QGOLFK�JHUHLQLJW�XQG�JXW
DEJHWURFNQHW�ZHUGHQ�
%HVRQGHUV�HPSIHKOHQVZHUW�LVW�GLH�%HKDQGOXQJ�GHU�+DXW�PLW�GHU�(UJROLQH�3IOHJHVHULH�YRQ�-.��9RU�GHP�%UlXQHQ
��SUH�VXQ���XQG�QDFK�GHP�%UlXQHQ���DSUqV�VXQ���'LHVH�3IOHJHVHULH�HQWKlOW�HLQH�VSH]LHOOH�.RPELQDWLRQ
DXVJHVXFKWHU�:LUNVWRIIH��$ORH�9HUD�([WUDNW��-RMRED|O��'�3DQWKHQRO�XQG�(ODVWLQ��6LH�UHLQLJW�GLH�+DXW��KLOIW�LKUHQ
$OWHUXQJVSUR]H��]X�YHUODQJVDPHQ�XQG�VSHQGHW�)HXFKWLJNHLW��'LH�+DXW�ZLUG�VDQIW��]DUW�XQG�JHVFKPHLGLJ��'LH
/RWLRQV�ODVVHQ�VLFK�DQJHQHKP�HLQPDVVLHUHQ��]LHKHQ�RKQH�5�FNVWlQGH�VFKQHOO�XQG�WLHI�LQ�GLH�+DXW�HLQ�

'DV�:lUPHHU\WKHP

%HL�HPSILQGOLFKHU�+DXW�NDQQ�HV�LQ�(LQ]HOIlOOHQ�]X�HLQHP�:lUPHHU\WKHP�NRPPHQ��G�K��GLH�+DXW�U|WHW�VWDUN�GXUFK
GLH�YHUEOHLEHQGH�,QIUDURW�6WUDKOXQJ���:lUPHVWUDKOXQJ����'LHVH�5|WXQJ�LVW�NHLQ�6RQQHQEUDQG�XQG�JHVXQGKHLWOLFK
Y|OOLJ�XQEHGHQNOLFK��'LH�%UlXQXQJV]HLWHQ�VROOWHQ�YHUN�U]W�ZHUGHQ��XP�HLQH�DOOPlKOLFKH�*HZ|KQXQJ�]X�HUUHLFKHQ�

$OOJHPHLQH�6FKXW]KLQZHLVH

• /HVHQ�6LH�VRUJIlOWLJ�GLH�-.�7LSV�I�U�GDV�ULFKWLJH�%UlXQHQ��'RUW�ILQGHQ�6LH�ZHLWHUH�5HJHOQ�XQG�+LQZHLVH�

• %HQXW]HQ�6LH�GHQ�%UlXQHU�QLFKW��ZHQQ�GLH�=HLWVFKDOWXKU�IHKOHUKDIW�LVW�RGHU�GLH�)LOWHUVFKHLEHQ�]HUEURFKHQ
VLQG�

• ,Q�)lOOHQ�EHVRQGHUHU�(PSILQGOLFKNHLW�GHV�(LQ]HOQHQ�JHJHQ�89�%HVWUDKOXQJ�XQG�GDQQ��ZHQQ�EHVWLPPWH
0HGLNDPHQWH�RGHU�.RVPHWLND�YHUZHQGHW�ZHUGHQ��LVW�EHVRQGHUH�9RUVLFKW�JHERWHQ�

• (QWIHUQHQ�6LH�.RVPHWLND�UHFKW]HLWLJ�YRU�GHP�%UlXQHQ�XQG�YHUZHQGHQ�6LH�NHLQHUOHL�6RQQHQVFKXW]PLWWHO�

• %UlXQHQ�6LH�QLFKW�EHL�(LQQDKPH�YRQ�0HGLNDPHQWHQ��ZHOFKH�GLH�+DXWHPSILQGOLFKNHLW�JHJHQ�89�6WUDKOHQ
HUK|KHQ��IUDJHQ�6LH�LP�=ZHLIHOVIDOO�,KUHQ�$U]W�

• 6XFKHQ�6LH�GHQ�$U]W�DXI��ZHQQ�VLFK�KDUWQlFNLJH�6FKZHOOXQJHQ��ZXQGH�6WHOOHQ�RGHU�SLJPHQWLHUWH�/HEHUIOHN�
NHQ�DXI�GHU�+DXW�ELOGHQ�

• 9HUZHQGHQ�6LH�VWHWV�GLH�PLWJHOLHIHUWH�89�6FKXW]EULOOH��$Q�GHQ�$XJHQOLQVHQ�RSHULHUWH�3HUVRQHQ�P�VVHQ
XQEHGLQJW�HLQH�89�XQGXUFKOlVVLJH�6FKXW]EULOOH�WUDJHQ��XP�HLQH�*HIlKUGXQJ�GHU�$XJHQ�DXV]XVFKOLH�HQ�

• 1HKPHQ�6LH�LQ����6WXQGHQ�QLFKW�PHKU�DOV�HLQ�%UlXQXQJVEDG�MH�.|USHUWHLO��1HKPHQ�6LH�QLFKW�]XVlW]OLFK�DP
JOHLFKHQ�7DJ�HLQ�6RQQHQEDG�

• %HDFKWHQ�6LH�GLH�(PSIHKOXQJHQ�EH]�JOLFK�%HVWUDKOXQJV]HLWHQ�XQG�%HVWUDKOXQJVLQWHUYDOOHQ�

• 89�6WUDKOXQJ�YRQ�GHU�6RQQH�RGHU�89�*HUlWHQ�NDQQ�+DXW��RGHU�$XJHQVFKlGHQ�YHUXUVDFKHQ�
'LHVH�ELRORJLVFKH�:LUNXQJ�LVW�YRQ�GHU�+DXWHPSILQGOLFKNHLW�GHV�(LQ]HOQHQ�DEKlQJLJ�

• 'LH�+DXW�NDQQ�QDFK��EHUK|KWHU�%HVWUDKOXQJ�6RQQHQEUDQG�]HLJHQ��hEHUPl�LJ�KlXILJ�ZLHGHUKROWH�89�
%HVWUDKOXQJ�PLW�6RQQHQOLFKW�RGHU�89�*HUlWHQ��NDQQ�]X�IU�K]HLWLJHU�$OWHUXQJ�GHU�+DXW�XQG�DXFK�]X�HLQHP
5LVLNR�YRQ�+DXWWXPRUHQ�I�KUHQ�

• 'DV�XQJHVFK�W]WH�$XJH�NDQQ�VLFK�DXI�GHU�2EHUIOlFKH�HQW]�QGHQ�XQG�LQ�EHVWLPPWHQ�)lOOHQ�NDQQ��EHUPl�LJH
%HVWUDKOXQJ�GLH�1HW]KDXW�EHVFKlGLJHQ��1DFK�YLHOHQ�ZLHGHUKROWHQ�%HVWUDKOXQJHQ�NDQQ�VLFK�JUDXHU�6WDU
ELOGHQ�

• 'LH�PD[LPDO�]XOlVVLJH�%HVWUDKOXQJVDQ]DKO�SUR�-DKU�LVW��������E]Z����
��VLHKH��(PSIRKOHQH�%UlXQXQJV]HLWHQ��DXI�6HLWH�����



*HQHUDO�VXQWDQQLQJ�LQVWUXFWLRQV

�

:KR�FDQ�JHW�D�WDQ"

$Q\RQH�ZKR�FDQ�JHW�D�WDQ�LQ�QDWXUDO�VXQVKLQH��3HRSOH�ZLWK�VHQVLWLYH�VNLQ�FDQ�HYHQ�WDQ�PRUH�JHQWO\�EHFDXVH�-.
VXQEHGV�WDQ�WKH�VNLQ�ZLWK�YLUWXDOO\�QR�89�UD\V�ZKLFK�FDXVH�VXQEXUQ�

:KDW�DUH�WKH�UHFRPPHQGHG�H[SRVXUH�SHULRGV"
$OWKRXJK�WKH�89�WDQQLQJ�PHWKRG�YLUWXDOO\�DYRLGV�WKH�ULVN�RI�VXQEXUQ��D�FHUWDLQ�DPRXQW�RI�FRQVLGHUDWLRQ�PXVW�EH
JLYHQ�WR�WKH�LQGLYLGXDO
V�VNLQ�VHQVLWLYLW\�GXULQJ�WKH�LQLWLDO�SKDVH�

:DUQLQJ�
'DQJHU�RI�VNLQ�LQMXU\�DQG�GLVHDVH�
)ROORZ�WKH�UHFRPPHQGHG�WDQQLQJ�WLPHV�RQ�SDJH���

+RZ�PDQ\�WDQQLQJ�VHVVLRQV�DUH�QHFHVVDU\"

7KLV�ZLOO��RI�FRXUVH��DOVR�GHSHQG�RQ�WKH�WDQQLQJ�FDSDELOLW\�RI�WKH�LQGLYLGXDO�V�VNLQ���MXVW�DV�LQ�QDWXUDO�VXQVKLQH�
*HQHUDOO\��D�QRUPDO�WDQQLQJ�VNLQ�ZLOO�KDYH�DFKLHYHG�DQ�DWWUDFWLYH�DQG�HYHQ�WDQ�DIWHU�WKUHH�WR�ILYH�WDQQLQJ
VHVVLRQV�RI���WR����PLQXWHV���GHSHQGLQJ�RQ�VNLQ�W\SH����,QLWLDOO\��WDQQLQJ�VKRXOG�WDNH�SODFH�HYHU\�VHFRQG�GD\�
1RUPDOO\��RQH�WR�WZR�WDQQLQJ�VHVVLRQV�SHU�ZHHN�DUH�VXIILFLHQW�WR�UHWDLQ�D�WDQ�RQFH�LW�KDV�EHHQ�DFKLHYHG�

,V�LW�QHFHVVDU\�WR�XVH�VXQ�ORWLRQ"

1R��&RVPHWLF�VXQ�ORWLRQV�ZLWK�D�OLJKW�VKLHOGLQJ�IDFWRU�DUH�XVHG�WR�ILOWHU�RXW�DJJUHVVLYH�UD\V�RI�VXQVKLQH��$V�WKHVH
DJJUHVVLYH�UD\V�DUH�YLUWXDOO\�QRQ�H[LVWHQW�ZLWK�-.�VXQEHGV��VXQ�SURWHFWLRQ�ORWLRQV�DUH�XQQHFHVVDU\��,QVWHDG��WKH
VNLQ�VKRXOG�EH�WKRURXJKO\�FOHDQHG�DQG�GULHG�EHIRUH�HDFK�WDQQLQJ�VHVVLRQ�
$Q�LGHDO��IRUP�RI�VNLQ�WUHDWPHQW�LV�SURYLGHG�E\�WKH�-.�(UJROLQH�VHULHV�RI�FDUH�SURGXFWV��%HIRUH�WDQQLQJ���SUH�VXQ��
DQG�DIWHU�WDQQLQJ���DSUqV�VXQ����7KHVH�FRQWDLQ�D�VSHFLDO�FRPELQDWLRQ�RI�VHOHFWHG�LQJUHGLHQWV��LQFOXGLQJ�DORH�YHUD
H[WUDFW��MRMRED�RLO��'�SDQWHQRO�DQG�HODVWLQ��WR�FOHDQ�WKH�VNLQ��KHOS�WR�VORZ�GRZQ�WKH�DJHLQJ�SURFHVV�DQG
PRLVWXULVH��7KLV�ZLOO�OHDYH�WKH�VNLQ�VRIW��VPRRWK�DQG�VXSSOH��7KH�ORWLRQV�WKHPVHOYHV�DUH�DSSOLHG�E\�SOHDVDQW
PDVVDJH��TXLFNO\�SHQHWUDWLQJ�GHHS�LQWR�WKH�VNLQ�ZLWKRXW�OHDYLQJ�DQ\�UHVLGXH�

+HDW�UDVK

+HDW�UDVK�PD\�VRPHWLPHV�RFFXU�RQ�VHQVLWLYH�VNLQ��L�H��WKH�VNLQ�WXUQV�EULJKW�UHG�DV�D�UHVXOW�RI�WKH�UHVLGXDO�LQIUD�
UHG���KHDW���UD\V��7KLV�UHGGHQLQJ�LV�QRW�VXQEXUQ�DQG�ZLOO�QRW�LPSDLU�\RXU�KHDOWK��7KH�WDQQLQJ�SHULRGV�VKRXOG�EH
VKRUWHQHG��DOORZLQJ�\RXU�VNLQ�WR�DGDSW�JUDGXDOO\�

• &DUHIXOO\�UHDG�WKURXJK�WKH�-.�QRWHV�RQ�WDQQLQJ�SURSHUO\��ZKHUH�\RX�ZLOO�ILQG�PRUH�GHWDLOHG�UXOHV�DQG
DGYLFHV�

 

• 'R�QRW�XVH�WKH�VXQEHG�LI�WKH�WLPHU�LV�GHIHFWLYH�RU�HLWKHU�RI�WKH�ILOWHU�SDQHOV�LV�EURNHQ�
 

• 6SHFLDO�FDUH�VKRXOG�EH�H[HUFLVHG�LI�WKH�XVHU�LV�SDUWLFXODUO\�VHQVLWLYH�WR�89�OLJKW�DQG�LI�FHUWDLQ�PHGLFDWLRQ�RU
FRVPHWLFV�KDYH�EHHQ�XVHG�

 

• 5HPRYH�FRVPHWLFV�ZHOO�EHIRUH�VXQEDWKLQJ�DQG�GR�QRW�XVH�VXQ�WDQ�ORWLRQV�RU�FUHDPV�
 

• 'R�QRW�XVH�WKH�VXQEHG�ZKHQ�WDNLQJ�PHGLFDWLRQ�WKDW�LQFUHDVH�WKH�VNLQ·V�VHQVLWLYLW\�WR�89�OLJKW��LQ�FDVHV�RI
GRXEW�FRQVXOW�\RXU�GRFWRU�

 

• &RQVXOW�\RXU�GRFWRU�LI�SHUVLVWHQW�VZHOOLQJ��VRUH�SDWFKHV�RU�SLJPHQWHG�OLYHU�VSRWV�DSSHDU�RQ�WKH�VNLQ�
 

• $OZD\V�XVH�WKH�JRJJOHV�VXSSOLHG��,W�LV�DEVROXWHO\�HVVHQWLDO�WKDW�XVHUV�ZKR�KDYH�KDG�DQ�RSHUDWLRQ�RQ�WKH�OHQV
RI�WKH�H\H�ZHDU�89�LPSHUPHDEOH�JRJJOHV��LQ�RUGHU�WR�SUHYHQW�DQ\�GDPDJH�WR�WKH�H\HV�

 

• 'R�QRW�H[SRVH�DQ\�SDUW�RI�WKH�ERG\�WR�PRUH�WKDQ�RQH�WDQQLQJ�VHVVLRQ�LQ����KRXUV��'R�QRW��WRS�XS��D�WDQ�RQ
WKH�VDPH�GD\�

 

• )ROORZ�WKH�UHFRPPHQGDWLRQV�RQ�WDQQLQJ�WLPHV�DQG�WKH�LQWHUYDOV�EHWZHHQ�VHVVLRQV�
 

• 8OWUD�YLROHW�OLJKW�IURP�WKH�VXQ�RU�IURP�VXQEHGV�FDQ�FDXVH�GDPDJH�WR�WKH�VNLQ�RU�WKH�H\HV�
7KHVH�ELRORJLFDO�HIIHFWV�ZLOO�YDU\�ZLWK�WKH�LQGLYLGXDO�VHQVLWLYLW\�RI�WKH�VNLQ�

 

• ([FHVVLYH�H[SRVXUH�FDQ�OHDG�WR�VXQEXUQ��([FHVVLYH��IUHTXHQW�H[SRVXUH�WR�XOWUD�YLROHW�UDGLDWLRQ�FDQ�UHVXOW�LQ
SUHPDWXUH�DJLQJ�RI�WKH�VNLQ�DQG�WKH�ULVN�RI�VNLQ�WXPRXUV�

 

• ,I�OHIW�XQSURWHFWHG��WKH�VXUIDFH�RI�WKH�H\H�FDQ�EHFRPH�LQIODPHG�DQG��LQ�FHUWDLQ�FDVHV��H[FHVVLYH�H[SRVXUH�FDQ
UHVXOW�LQ�GDPDJH�WR�WKH�FRUQHD��)UHTXHQWO\�UHSHDWHG�H[SRVXUH�FDQ�OHDG�WR�WKH�IRUPDWLRQ�RI�FDWDUDFW�

 

• 0D[LPXP�SHUPLWWHG�QXPEHU�RI�WDQQLQJ�VHVVLRQV�SHU�\HDU���������RU���
��VHH�5HFRPPHQGHG�WDQQLQJ�WLPHV�RQ�SDJH�����



(PSIRKOHQH�%UlXQXQJV]HLWHQ

�

:DUQXQJ�
*HIDKU�YRQ�+DXW��XQG�$XJHQYHUOHW]XQJHQ�
• (V�JLEW�HLQLJH�LQQHUOLFK�RGHU�lX�HUOLFK�DQ]XZHQGHQGH�0HGLNDPHQWH��ZHOFKH�GLH�(PSILQGOLFKNHLW
GHU�+DXW�JHJHQ�EHU�89�6WUDKOHQ�HUKHEOLFK�VWHLJHUQ�N|QQHQ��=XP�%HLVSLHO��$QWLELRWLND�
6XOIRQDPLGH��3VRUDOHQH�ZLH�0HODQLQ��9LWDPLQ�$�6lXUH�XQG�'HULYDWH��:lKUHQG�XQG�NXU]�QDFK
GHU�9HUZHQGXQJ�GHUDUWLJHU�3UlSDUDWH�VROO�DXI�%UlXQXQJVElGHU���DXFK�LQ�GHU�6RQQH���YHU]LFKWHW
ZHUGHQ��,P�=ZHLIHOVIDOO�VROOWH�YRUKHU�GHU�EHKDQGHOQGH�$U]W�EHIUDJW�ZHUGHQ�

• 6FKOLH�HQ�6LH�ZlKUHQG�GHV�%UlXQXQJVYRUJDQJV�GLH�$XJHQ�XQG�EHQXW]HQ�6LH�GLH�EHLJHI�JWHQ
89�XQGXUFKOlVVLJHQ�6FKXW]EULOOHQ���-.�7HLOHQU�����������

• $XI�NHLQHQ�)DOO�GDUI�GDV�%UlXQXQJVJHUlW�EHQXW]W�ZHUGHQ��ZHQQ�HLQH�)LOWHUVFKHLEH�IHKOW�RGHU
]HUEURFKHQ�LVW�

(LQH�]XQHKPHQGH�%UlXQXQJ�HUIRUGHUW�DXFK�HLQH�9HUOlQJHUXQJ�GHU�([SRVLWLRQV]HLW
�� �%HVWUDKOXQJV]HLW����E]Z��DE�HLQHP�JHZLVVHQ�*UDG�DQ�%UlXQXQJ�LVW�NHLQH�9HUWLHIXQJ�PHKU
HUUHLFKEDU��'LH�%HVWUDKOXQJV]HLW�GDUI�DEHU�LP�5DKPHQ�GHU�]XOlVVLJHQ�6WUDKOHQGRVHQ�QLFKW�EHOLHELJ
YHUOlQJHUW�ZHUGHQ��(V�LVW�GDKHU�RKQH�*HIlKUGXQJ�GHU�*HVXQGKHLW�QXU�HLQ�EHVWLPPWHU��YRP�+DXWW\S
YRUJHJHEHQHU�*UDG�DQ�(QGEUlXQH�]X�HUUHLFKHQ�

:DUQXQJ�
*HIDKU�YRQ�+DXWYHUOHW]XQJHQ�RGHU�+DXWHUNUDQNXQJHQ�
'HU�$EVWDQG�]ZLVFKHQ�]ZHL�%HVWUDKOXQJHQ�PX��PLQGHVWHQV����6WXQGHQ�EHWUDJHQ�

$FKWXQJ�
'LH�LQ�GHU�7DEHOOH�DQJHJHEHQHQ�=HLWHQ�JHOWHQ�QXU�PLW�GHU�YRQ�-.�DQJHJHEHQHQ�6WUDKOHUEHVW�FNXQJ�

+DXWW\SHQ KHOO���,,�� QRUPDO���,,,�� GXQNHO���,9��

%UlXQXQJVZLUNXQJ QRUPDO VFKQHOO VFKQHOO

6RQQHQEUDQG���6RQQHQHPSILQGOLFKNHLW�� PHLVWHQV VHOWHQ VHOWHQ
0D[��=HLWUDXP�GHU�QDW�UOLFKHQ�6RQQHQ�
EHVWUDKOXQJ���RKQH�/LFKWVFKXW]PLWWHO���ELV�]XU�
6RQQHQEUDQGZLUNXQJ

FD����������PLQ FD����������PLQ FD�����PLQ

���%HVWUDKOXQJ ��PLQ ��PLQ ��PLQ
���%HVWUDKOXQJ ��PLQ ��PLQ ��PLQ
���%HVWUDKOXQJ ��PLQ ��PLQ ��PLQ
���%HVWUDKOXQJ� ��PLQ ��PLQ ��PLQ

(PSIRKOHQH�%UlXQXQJV]HLWHQ ���%HVWUDKOXQJ� ��PLQ ��PLQ ���PLQ
�I�U� ���%HVWUDKOXQJ ��PLQ ��PLQ ���PLQ

(UJROLQH������8OWUD ���%HVWUDKOXQJ ��PLQ ���PLQ ���PLQ
���%HVWUDKOXQJ ��PLQ ���PLQ ���PLQ
���%HVWUDKOXQJ ��PLQ ���PLQ ���PLQ
����%HVWUDKOXQJ ��PLQ ���PLQ ���PLQ
����%HVWUDKOXQJ ���PLQ ���PLQ ���PLQ

0D[��]XOlVVLJH�%UlXQXQJV]HLW�I�U�MHGH�ZHLWHUH�
%HVWUDKOXQJ�PLW�GHU�(UJROLQH������8OWUD

����%HVWUDKOXQJ ���PLQ ���PLQ ���PLQ

���%HVWUDKOXQJ ��PLQ ��PLQ ��PLQ
���%HVWUDKOXQJ ��PLQ ��PLQ ��PLQ
���%HVWUDKOXQJ ��PLQ ��PLQ ��PLQ
���%HVWUDKOXQJ� ��PLQ ��PLQ ��PLQ

(PSIRKOHQH�%UlXQXQJV]HLWHQ ���%HVWUDKOXQJ� ��PLQ ��PLQ ��PLQ
�I�U� ���%HVWUDKOXQJ ��PLQ ��PLQ ���PLQ

(UJROLQH����� ���%HVWUDKOXQJ ��PLQ ���PLQ ���PLQ
���%HVWUDKOXQJ ��PLQ ���PLQ ���PLQ
���%HVWUDKOXQJ ��PLQ ���PLQ ���PLQ
����%HVWUDKOXQJ ��PLQ ���PLQ ���PLQ
����%HVWUDKOXQJ ��PLQ ���PLQ ���PLQ

0D[LPDO�]XOlVVLJH�%UlXQXQJV]HLW�I�U�MHGH�ZHLWHUH�
%HVWUDKOXQJ�PLW�GHU�(UJROLQH�����

����%HVWUDKOXQJ ���PLQ ���PLQ ���PLQ

0D[LPDOH�$Q]DKO�DQ�%HVWUDKOXQJHQ�SUR�-DKU
��

�� ����N-�Pò��
��

�� ����N-�Pò��
��

�� ����N-�Pò��



5HFRPPHQGHG�WDQQLQJ�WLPHV

�

:DUQLQJ�
'DQJHU�RI�VNLQ�LQMXU\�DQG�GLVHDVH�
• 6RPH�PHGLFLQHV�IRU�LQWHUQDO�DQG�H[WHUQDO�DSSOLFDWLRQ�DUH�FDSDEOH�RI�VLJQLILFDQWO\�LQFUHDVLQJ
WKH�VNLQ
V�VHQVLWLYLW\�WR�89�UD\V��([DPSOHV�LQFOXGH��DQWLELRWLFV��VXOSKRQDPLGHV��SVRUDOHQ
��VXFK�DV�PHODQLQ��YLWDPLQ�$�DFLG�DQG�GHULYDWLYHV����'XULQJ�DQG�VKRUWO\�DIWHU�WKH�DSSOLFDWLRQ
RI�VXFK�RU�VLPLODU�SUHSDUDWLRQV��LW�LV�UHFRPPHQGHG�WR�DYRLG�WDQQLQJ���DOVR�LQ�WKH�VXQ��,Q�FDVHV
RI�GRXEW��FRQVXOW�\RXU�GRFWRU�

• &ORVH�\RXU�H\HV�GXULQJ�WKH�WDQQLQJ�SHULRG�DQG�ZHDU�WKH�SURWHFWLYH�JRJJOHV�SURYLGHG�ZKLFK�DUH
RSDTXH�WR�89�UDGLDWLRQ���-.�SDUW�1R�����������

• 8QGHU�QR�FLUFXPVWDQFHV�PD\�WKH�VXQEHG�EH�XVHG��LI�RQH�RI�WKH�ILOWHU�SDQHOV�LV�PLVVLQJ�RU�LV
GDPDJHG�

$�GHHSHQLQJ�WDQ�ZLOO�UHTXLUH�ORQJHU�H[SRVXUH�SHULRGV�� �WDQQLQJ�GXUDWLRQ��DQG�RQFH�D�FHUWDLQ
GHSWK�RI�WDQ�LV�UHDFKHG�\RX�ZLOO�ILQG�WKDW�QR�IXUWKHU�SURJUHVV�ZLOO�EH�DFKLHYHG��+RZHYHU��H[SRVXUH
SHULRGV�PXVW�QHYHU�EH�H[WHQGHG�DW�UDQGRP�ZLWKLQ�WKH�SHUPLVVLEOH�H[SRVXUH�GXUDWLRQV��:LWKRXW
GDPDJLQJ�KHDOWK��WKLV�PHDQV�WKDW�WKH�ILQDO�GHSWK�RI�WDQ�DWWDLQHG�ZLOO�EH�GHWHUPLQHG�E\�VNLQ�W\SH�

:DUQLQJ�
'DQJHU�RI�VNLQ�LQMXU\�DQG�GLVHDVH�
7DQQLQJ�VHVVLRQV�PXVW�EH�DW�OHDVW����KRXUV�DSDUW�

:DUQLQJ�
7KH�WLPHV�LQ�WKH�WDEOH�RQO\�DSSO\�LQ�FRQMXQFWLRQ�ZLWK�WKH�ODPSV�VSHFLILHG�E\�-.�

6NLQ�W\SHV
IDLU�VNLQQHG

��,,��
DYHUDJH
��,,,��

GDUN�VNLQQHG
��,9��

7DQQLQJHIIHFW QRUPDO�WDQQLQJ IDVW�WDQQLQJ IDVW�WDQQLQJ
6XQEXUQ���VHQVLWLYLW\�WR�VXQOLJKW�� PRVWO\ UDUHO\ UDUHO\
0D[��H[SRVXUH�WR�QDWXUDO�VXQOLJKW�EHIRUH�
VXQEXUQ���ZLWKRXW�SURWHFWLRQ��

DSSUR[�
��������PLQXWHV

DSSUR[�
��������PLQXWHV

DSSUR[�
���PLQXWHV

���WDQQLQJ�WLPH ��PLQXWHV ��PLQXWHV ��PLQXWHV
���WDQQLQJ�WLPH ��PLQXWHV ��PLQXWHV ��PLQXWHV
���WDQQLQJ�WLPH ��PLQXWHV ��PLQXWHV ��PLQXWHV
���WDQQLQJ�WLPH� ��PLQXWHV ��PLQXWHV ��PLQXWHV

5HFRPHQGHG�WDQQLQJ�WLPHV ���WDQQLQJ�WLPH� ��PLQXWHV ��PLQXWHV ���PLQXWHV
IRU ���WDQQLQJ�WLPH ��PLQXWHV ��PLQXWHV ���PLQXWHV

(UJROLQH������8OWUD ���WDQQLQJ�WLPH ��PLQXWHV ���PLQXWHV ���PLQXWHV
���WDQQLQJ�WLPH ��PLQXWHV ���PLQXWHV ���PLQXWHV
���WDQQLQJ�WLPH ��PLQXWHV ���PLQXWHV ���PLQXWHV
����WDQQLQJ�WLPH ��PLQXWHV ���PLQXWHV ���PLQXWHV
����WDQQLQJ�WLPH ���PLQXWHV ���PLQXWHV ���PLQXWHV

0D[��WDQQLQJ�WLPH�IRU�DOO�IXUWKHU�H[SRVXUHV�ZLWK�
(UJROLQH������8OWUD

����WDQQLQJ�WLPH ���PLQXWHV ���PLQXWHV ���PLQXWHV

���WDQQLQJ�WLPH ��PLQXWHV ��PLQXWHV ��PLQXWHV
���WDQQLQJ�WLPH ��PLQXWHV ��PLQXWHV ��PLQXWHV
���WDQQLQJ�WLPH ��PLQXWHV ��PLQXWHV ��PLQXWHV
���WDQQLQJ�WLPH� ��PLQXWHV ��PLQXWHV ��PLQXWHV

5HFRPHQGHG�WDQQLQJ�WLPHV ���WDQQLQJ�WLPH� ��PLQXWHV ��PLQXWHV ��PLQXWHV
IRU ���WDQQLQJ�WLPH ��PLQXWHV ��PLQXWHV ���PLQXWHV

(UJROLQH����� ���WDQQLQJ�WLPH ��PLQXWHV ���PLQXWHV ���PLQXWHV
���WDQQLQJ�WLPH ��PLQXWHV ���PLQXWHV ���PLQXWHV
���WDQQLQJ�WLPH ��PLQXWHV ���PLQXWHV ���PLQXWHV
����WDQQLQJ�WLPH ��PLQXWHV ���PLQXWHV ���PLQXWHV
����WDQQLQJ�WLPH ��PLQXWHV ���PLQXWHV ���PLQXWHV

0D[��WDQQLQJ�WLPH�IRU�DOO�IXUWKHU�H[SRVXUHV�ZLWK�
(UJROLQH�����

����WDQQLQJ�WLPH ���PLQXWHV ���PLQXWHV ���PLQXWHV

0D[��WDQQLQJ�WLPHV�SHU�\HDU
��

�� ����N-�Pò��
��

�� ����N-�Pò��
��

�� ����N-�Pò��



%HGLHQXQJ���2SHUDWLRQ

�

%UlXQXQJVSURJUDPP�VWDUWHQ

'DV�%UlXQXQJVSURJUDPP�ZLUG�GXUFK�GHQ�(LQZXUI�YRQ�0�Q]HQ
E]Z��:HUWPDUNHQ�RGHU��EHU�GLH�)HUQEHGLHQXQJ�JHVWDUWHW�
%HL�$QVFKOX��DQ�HLQH�-.�0LNURSUR]HVVRU�6WHXHUXQJ�VFKDOWHW
VLFK�GDV�*HUlW�QDFK�$EODXI�GHU�HLQJHVWHOOWHQ�9RUODXI]HLW
DXWRPDWLVFK�HLQ�
• :lKUHQG�GHU�9RUODXI]HLW�N|QQHQ�GLH�/DPSHQ�GXUFK
'U�FNHQ�GHU�6723�67$57�7DVWH�DXI�GHP�%HGLHQIHOG
��$���VRIRUW�HLQJHVFKDOWHW�ZHUGHQ�

• :lKUHQG�GHU�%UlXQXQJV]HLW�N|QQHQ�GLH�/DPSHQ�GXUFK
'U�FNHQ�GHU�6723�67$57�7DVWH�DXVJHVFKDOWHW�XQG
GXUFK�HUQHXWHV�'U�FNHQ�GHU�JOHLFKHQ�7DVWH�ZLHGHU
HLQJHVFKDOWHW�ZHUGHQ���%HL�VRIRUWLJHP�1HXVWDUW�HUIROJW
GDV�6WDUWHQ�GHU�/DPSHQ�YHU]|JHUW���

:lKUHQG�GHU�%UlXQXQJ�VROOWH�GDV�2EHUWHLO���%��
KHUXQWHUJHNODSSW�ZHUGHQ�
%UlXQHQ�PLW�JH|IIQHWHP�%UlXQXQJVUDXP�VHQNW
GHQ�:LUNXQJVJUDG�

AB

�

6WDUWLQJ�WKH�WDQQLQJ�SURJUDPP

7KH�WDQQLQJ�SURJUDPPH�LV�VWDUWHG�E\�LQVHUWLQJ�FRLQV�RU�WRNHQV
RU�E\�PHDQV�RI�WKH�UHPRWH�FRQWURO��,I�WKH�VXQEHG�KDV�EHHQ
FRQQHFWHG�XS�WR�D�-.�PLFURSURFHVVRU�FRQWURO��WKH�V\VWHP�LV
VWDUWHG�DXWRPDWLFDOO\�DIWHU�WKH�ZDUP�XS�WLPH�VHW�KDV�UXQ
GRZQ�
• 'XULQJ�WKH�ZDUP�XS�WLPH��WKH�ODPSV�FDQ�EH�VZLWFKHG�RQ
LPPHGLDWHO\�E\�SUHVVLQJ�WKH�6723�67$57�EXWWRQ�RQ�WKH
FRQWURO�SDQHO���$���

• 'XULQJ�WKH�WDQQLQJ�WLPH��WKH�ODPSV�FDQ�EH�VZLWFKHG�RII
E\�SUHVVLQJ�WKH�6723�67$57�EXWWRQ��DQG�WKH\�FDQ�EH
VZLWFKHG�RQ�DJDLQ�E\�SUHVVLQJ�WKH�VDPH�EXWWRQ�DJDLQ
��LQ�WKH�HYHQW�RI�LPPHGLDWH�QHZ�VWDUW��WKH�VWDUW�RI�WKH
ODPSV�LV�GHOD\HG���

'XULQJ�WKH�WDQQLQJ�SHULRG�WKH�FDQRS\���%��
VKRXOG�EH�SXOOHG�GRZQ�
7DQQLQJ�ZLWK�WKH�WDQQLQJ�FRPSDUWPHQW�RSHQ�
UHGXFHV�WKH�HIILFLHQF\�



%HGLHQXQJ���2SHUDWLRQ

�

%HGLHQIHOG�GHU�(UJROLQH������8OWUD
,QWHQVLWlW�GHU�*HVLFKWVEUlXQHU����������
'LH�,QWHQVLWlW�GHU�*HVLFKWVEUlXQHU�NDQQ�QDFK�HLQHU
0LQXWH�%UlXQXQJV]HLW�LQ���6WXIHQ�YHUlQGHUW�ZHUGHQ�
'LH�(LQVWHOOXQJ�LVW�DQ�GHU�$Q]DKO�GHU�OHXFKWHQGHQ
'LRGHQ�REHUKDOE�GHU�7DVWHQ���$���]X�HUNHQQHQ�

5HJHOXQJ�GHU�.|USHUO�IWXQJ����������
'LH�6WlUNH�GHV�/XIWVWURPHV�NDQQ�DQ�GHU�$Q]DKO�GHU
OHXFKWHQGHQ�'LRGHQ�REHUKDOE�GHU�7DVWHQ���%����HUNDQQW
ZHUGHQ�

'HU�+DQGEUlXQHU�NDQQ��EHU�7DVWHQ���&���DXVJHVFKDOWHW
ZHUGHQ�QDFKGHP�HLQH�0LQXWH�JHEUlXQW�ZXUGH�
1DFK�HLQHU�ZHLWHUHQ�0LQXWH�NDQQ�GHU�+DQGEUlXQHU
ZLHGHU�HLQJHVFKDOWHW�ZHUGHQ�

5HJHOXQJ�GHU�/DXWVWlUNH����������
hEHU�GLH�7DVWHQ���'���NDQQ�GLH�/DXWVWlUNH�LQ�DFKW
6WXIHQ�HLQJHVWHOOW�ZHUGHQ�

.DQDOZDKO����������
+LHU�NDQQ��EHU�7DVWHQ���(���]ZLVFKHQ���YHUVFKLHGHQHQ
6FKDOWVWXIHQ�JHZlKOW�ZHUGHQ�
6WXIHQ������� ��YHUVFKLHGHQH�.DQlOH
6WXIH���� 0XVLN�DXV

6723�67$57�7DVWH���)��
��VLHKH�$EVFKQLWW�%UlXQXQJVSURJUDPP�VWDUWHQ�DXI
6HLWH����

7DVWHQ���'���XQG���(���KDEHQ�QXU�LQ�9HUELQGXQJ�PLW
LQVWDOOLHUWHU�$XGLR�(LQKHLW�HLQH�)XQNWLRQ�
:lKUHQG�GHU�%HWlWLJXQJ�GHU�7DVWHQ���'���RGHU
��(���ZLUG�LP�'LVSOD\���*���GLH�MHZHLOV�DNWXHOOH
(LQVWHOOXQJ�DQJH]HLJW�

:lKUHQG�GHP�$EODXI�GHV�%UlXQXQJVSURJUDPPHV�ZLUG
LP�'LVSOD\���*���MHZHLOV�GLH�YHUEOHLEHQGH�9RUODXI��
%UlXQXQJV��E]Z��/�IWHUQDFKODXI]HLW�DQJH]HLJW�

C
A

D
E

F
G

B

�

&RQWURO�SDQHO�RI�(UJROLQH������8OWUD
,QWHQVLW\�RI�WKH�IDFLDO�WDQQHU����������
$IWHU�RQH�PLQXWH�WDQQLQJ�WLPH�WKH�LQWHQVLW\�RI�WKH
IDFLDO�WDQQHU�FDQ�EH�VHW�LQ�IRXU�VWHSV��7KH�VHWWLQJ�FDQ
EH�VHHQ�E\�WKH�QXPEHU�RI�/('V�OLW�DERYH�WKH�EXWWRQV
��$���

&RQWURO�RI�WKH�ERG\�YHQWLODWLRQ����������
7KH� LQWHQVLW\� RI� WKH� DLU� FXUUHQW� FDQ� EH� VHHQ� E\� WKH
QXPEHU�RI�/('V�OLW�DERYH�WKH�EXWWRQV���%���

$IWHU�RQH�PLQXWH�RI�WDQQLQJ�WKH�KDQG�WDQQHU�FDQ�EH
VZLWFKHG�RII�E\�SUHVVLQJ�EXWWRQ���&����$IWHU�DQRWKHU
PLQXWH�WKH�KDQG�WDQQHU�FDQ�EH�VZLWFKHG�RQ�DJDLQ�

&RQWURO�RI�WKH�YROXPH����������
%\�SUHVVLQJ�WKH�EXWWRQV���'���WKH�YROXPH�FDQ�EH�VHW�LQ
HLJKW�VWHSV�

&KDQQHO�VHWWLQJ���������
+HUH��HLJKW�GLIIHUHQW�VZLWFK�VWDJHV�FDQ�EH�VHOHFWHG�E\
SUHVVLQJ�EXWWRQV���(���
VWHSV���WR��� VHYHQ�GLIIHUHQW�FKDQQHOV
VWHS��� PXVLF�RII

6723�67$57�EXWWRQ���)��
��FI��FKDSWHU�6WDUWLQJ�WKH�WDQQLQJ�SURJUDPPH�RQ
SDJH����

7KH�IXQFWLRQV�RI�WKH�EXWWRQV���'���DQG���(���DUH�RQO\
JLYHQ�LQ�FRPELQDWLRQ�ZLWK�DQ�DXGLR�XQLW�LQVWDOOHG�
:KHQ�WKH�EXWWRQV���'���RU���(���DUH�SUHVVHG��WKH
FXUUHQW�VHWWLQJ�ZLOO�EH�VKRZQ�LQ�GLVSOD\���*���

'XULQJ�WKH�UXQ�RI�WKH�WDQQLQJ�SURJUDPPH��WKH�GLVSOD\
��*���ZLOO�VKRZ�WKH�UHPDLQLQJ�ZDUP�XS�WLPH��WDQQLQJ
WLPH�RU�IDQ�UXQ�RQ�WLPH�

channelchannel

volumevolume



%HGLHQXQJ���2SHUDWLRQ

��

volume

%HGLHQIHOG�GHU�(UJROLQH�����

5HJHOXQJ�GHU�.|USHUO�IWXQJ����������
'LH�6WlUNH�GHV�/XIWVWURPHV�NDQQ�DQ�GHU�$Q]DKO
GHU�OHXFKWHQGHQ�'LRGHQ�REHUKDOE�GHU�7DVWHQ���$��
HUNDQQW�ZHUGHQ�

'HU�+DQGEUlXQHU�NDQQ��EHU�7DVWHQ���%��
DXVJHVFKDOWHW�ZHUGHQ�QDFKGHP�HLQH�0LQXWH
JHEUlXQW�ZXUGH�
1DFK�HLQHU�ZHLWHUHQ�0LQXWH�NDQQ�GHU
+DQGEUlXQHU�ZLHGHU�HLQJHVFKDOWHW�ZHUGHQ�

5HJHOXQJ�GHU�/DXWVWlUNH����������
hEHU�GLH�7DVWHQ���&���NDQQ�GLH�/DXWVWlUNH�LQ�DFKW
6WXIHQ�HLQJHVWHOOW�ZHUGHQ�

.DQDOZDKO����������
+LHU�NDQQ��EHU�7DVWHQ���'���]ZLVFKHQ��
YHUVFKLHGHQHQ�6FKDOWVWXIHQ�JHZlKOW�ZHUGHQ�
6WXIHQ������� ��YHUVFKLHGHQH�.DQlOH
6WXIH���� 0XVLN�DXV

6723�67$57�7DVWH���(��
��VLHKH�$EVFKQLWW�%UlXQXQJVSURJUDPP�VWDUWHQ
DXI�6HLWH����

7DVWHQ���&���XQG���'���KDEHQ�QXU�LQ�9HUELQGXQJ
PLW�LQVWDOOLHUWHU�$XGLR�(LQKHLW�HLQH�)XQNWLRQ�
:lKUHQG�GHU�%HWlWLJXQJ�GHU�7DVWHQ���&���RGHU
��'���RGHU�ZLUG�LP�'LVSOD\���)���GLH�MHZHLOV
DNWXHOOH�(LQVWHOOXQJ�DQJH]HLJW�

:lKUHQG�GHP�$EODXI�GHV�%UlXQXQJVSURJUDPPHV
ZLUG�LP�'LVSOD\���)���MHZHLOV�GLH�YHUEOHLEHQGH
9RUODXI���%UlXQXQJV��E]Z��/�IWHUQDFKODXI]HLW
DQJH]HLJW�

B C
D

E
F

A

�

&RQWURO�SDQHO�RI�(UJROLQH�����

&RQWURO�RI�WKH�ERG\�YHQWLODWLRQ����������
7KH�LQWHQVLW\�RI�WKH�DLU�FXUUHQW�FDQ�EH�VHHQ�E\�WKH
QXPEHU�RI�/('V�OLW�DERYH�WKH�EXWWRQV���$���

$IWHU�RQH�PLQXWH�RI�WDQQLQJ�WKH�KDQG�WDQQHU�FDQ
EH�VZLWFKHG�RII�E\�SUHVVLQJ�EXWWRQ���%����$IWHU
DQRWKHU�PLQXWH�WKH�KDQG�WDQQHU�FDQ�EH�VZLWFKHG
RQ�DJDLQ�

&RQWURO�RI�WKH�YROXPH����������
%\�SUHVVLQJ�WKH�EXWWRQV���&���WKH�YROXPH�FDQ�EH
VHW�LQ�HLJKW�VWHSV�

&KDQQHO�VHWWLQJ���������
+HUH��HLJKW�GLIIHUHQW�VZLWFK�VWDJHV�FDQ�EH�VHOHFWHG
E\�SUHVVLQJ�EXWWRQV���'���
VWHSV���WR��� VHYHQ�GLIIHUHQW�FKDQQHOV
VWHS��� PXVLF�RII

6723�67$57�EXWWRQ���(��
��FI��FKDSWHU�6WDUWLQJ�WKH�WDQQLQJ�SURJUDPPH
RQ�SDJH����

7KH�IXQFWLRQV�RI�WKH�EXWWRQV���&���DQG���'���DUH
RQO\�JLYHQ�LQ�FRPELQDWLRQ�ZLWK�DQ�DXGLR�XQLW
LQVWDOOHG�
:KHQ�WKH�EXWWRQV���&���RU���'���DUH�SUHVVHG��WKH
FXUUHQW�VHWWLQJ�ZLOO�EH�VKRZQ�LQ�GLVSOD\���)���

'XULQJ�WKH�UXQ�RI�WKH�WDQQLQJ�SURJUDPPH��WKH
GLVSOD\���)���ZLOO�VKRZ�WKH�UHPDLQLQJ�ZDUP�XS
WLPH��WDQQLQJ�WLPH�RU�IDQ�UXQ�RQ�WLPH�

channelchannel

volume



%HGLHQXQJ���2SHUDWLRQ

��

)X�DXIODJH�HLQVWHOOHQ

:DUQXQJ�
*HIDKU�YRQ�+DXWYHUOHW]XQJ�RGHU��HUNUDQNXQJ�
'DUDXI�DFKWHQ��GD��GLH�+lQGH�ZlKUHQG�GHV
JHVDPWHQ�%UlXQXQJVYRUJDQJV�HLQ�$EVWDQG�YRQ
PLQGHVWHQV����FP�]X�GHQ�+DQGEUlXQHUVFKHLEHQ
KDEHQ��)X�DXIODJH�HQWVSUHFKHQG�HLQVWHOOHQ�

8P�GHQ�RSWLPDOHQ�$EVWDQG�GHU�+lQGH�]X�GHQ�+DQGEUlXQHUQ
E]Z��HLQH�EHTXHPH�6LW]SRVLWLRQ�]X�HUKDOWHQ��NDQQ�GLH
)X�DXIODJH���$���YHUVWHOOW�ZHUGHQ�
• *ULII���%���QDFK�XQWHQ�VFKLHEHQ��ELV�GLH�$UUHWLHUXQJ�GHU
)X�DXIODJH���$���JHO|VW�LVW�XQG�GLH�)X�DXIODJH���$��
GXUFK�)HGHUNUDIW�QDFK�REHQ�JHGU�FNW�ZLUG�

• %HL�JHO|VWHU�$UUHWLHUXQJ�GLH�)X�DXIODJH���$���LQ�GLH
JHZ�QVFKWH�6WHOOXQJ�EULQJHQ�XQG�*ULII���%���LQ
$XVJDQJVVWHOOXQJ�IHGHUQ�ODVVHQ�

A

B

�

6HWWLQJ�WKH�IRRWUHVW

:DUQLQJ�
'DQJHU�RI�VNLQ�LQMXU\�
3OHDVH�PDNH�VXUH�WKDW�WKH�KDQGV�KDYH�D�GLVWDQFH
RI�DW�OHDVW����FP�WR�WKH�SDQHOV�RI�WKH�KDQG�WDQQHU
GXULQJ�WKH�HQWLUH�WDQQLQJ�SURFHVV��6HW�WKH�IRRWUHVW
DFFRUGLQJO\�

,Q�RUGHU�WR�VHW�WKH�LGHDO�GLVWDQFH�EHWZHHQ�WKH�KDQGV�DQG�WKH
KDQG�WDQQHU�RU�WR�VHW�D�FRPIRUWDEOH�VLWWLQJ�SRVLWLRQ�
UHVSHFWLYHO\��WKH�IRRWUHVW���$���FDQ�EH�DGMXVWHG�
• 3XVK�KDQGOH���%���GRZQ�XQWLO�WKH�ORFNLQJ�PHFKDQLVP�RI
WKH�IRRWUHVW���$���LV�UHOHDVHG��DQG�WKH�IRRWUHVW���$���LV
SUHVVHG�XSZDUG�E\�WKH�IRUFH�RI�WKH�VSULQJ�

• :KHQ�WKH�ORFNLQJ�PHFKDQLVP�LV�UHOHDVHG��SXW�WKH�IRRWUHVW
��$���LQ�WKH�UHTXHVWHG�SRVLWLRQ��DQG�SHUPLW�KDQGOH���%��
UHWXUQ�WR�LWV�LQLWLDO�SRVLWLRQ�

$XVEODVULFKWXQJ�GHU�.|USHUO�IWXQJ�HLQVWHOOHQ

• 'XUFK�9HUVWHOOHQ�GHU�/DPHOOHQ���$���NDQQ�GLH�5LFKWXQJ
GHV�/XIWVWURPHV��ZLH�JHZ�QVFKW�YHUlQGHUW�ZHUGHQ�

=XU�(LQVWHOOXQJ�GHU�,QWHQVLWlW�GHU�.|USHUO�IWXQJ
VLHKH�6HLWH���E]Z��6HLWH���� A

�

6HWWLQJ�WKH�DLU�RXWOHW�IRU�WKH�ERG\�YHQWLODWLRQ

• %\�VHWWLQJ�WKH�ORXYHUV���$����WKH�GLUHFWLRQ�RI�WKH�DLU
FXUUHQW�FDQ�EH�FKDQJHG�DV�UHTXHVWHG�

)RU�WKH�VHWWLQJ�RI�WKH�LQWHQVLW\�RI�WKH�ERG\
YHQWLODWLRQ��SOHDVH�UHIHU�WR�SDJH���RU�SDJH����



%HGLHQXQJ���2SHUDWLRQ

��

6FKULIWEHOHXFKWXQJ�HLQ��DXVVFKDOWHQ

$X�HUKDOE�HLQHV�%UlXQXQJVSURJUDPPHV�LVW�GLH�6FKULIWEH�
OHXFKWXQJ���$���LPPHU�DQ��HV�VHL�GHQQ��VLH�ZXUGH�ZLH�IROJW
EHVFKULHEHQ�DXVJHVFKDOWHW�

• 1DFK�GHP�/�IWHUQDFKODXI�NDQQ�GLH�6FKULIWEHOHXFKWXQJ
��$���GXUFK�'U�FNHQ�GHU�6723�67$57�7DVWH���%���DXV�
JHVFKDOWHW�ZHUGHQ�

:lKUHQG�HLQHV�%UlXQXQJVYRUJDQJHV�ZLUG�GLH
6FKULIWEHOHXFKWXQJ���$���DXWRPDWLVFK
DEJHVFKDOWHW�

A

B

�

6ZLWFKLQJ�WKH�LOOXPLQDWHG�OHWWHULQJ�RQ�DQG�RII

,I�WKH�WDQQLQJ�SURJUDPPH�LV�QRW�UXQQLQJ��WKH�LOOXPLQDWHG
OHWWHULQJ���$���LV�DOZD\V�RQ��XQOHVV�LW�KDV�EHHQ�VZLWFKHG�RII�DV
GHVFULEHG�EHORZ�

• $IWHU�WKH�IDQ�UXQ�RQ��WKH�LOOXPLQDWHG�OHWWHULQJ���$���FDQ
EH�VZLWFKHG�RII�E\�SUHVVLQJ�WKH�6723�67$57�EXWWRQ
��%���

'XULQJ�D�WDQQLQJ�SURFHVV��WKH�LOOXPLQDWHG
OHWWHULQJ���$���LV�VZLWFKHG�RII�DXWRPDWLFDOO\�



%HGLHQXQJ���2SHUDWLRQ

��

5XKHEHWULHE�GHV�%UlXQHUV

,P�'LVSOD\���$���ZLUG�DX�HUKDOE�HLQHV�%UlXQXQJVSURJUDPPV
GLH�8KU]HLW�DQJH]HLJW�
• 'XUFK�JOHLFK]HLWLJHV�'U�FNHQ�GHU�7DVWHQ���%���OlQJHU�DOV
��6HNXQGHQ�NDQQ�DXV�GHP�5XKHEHWULHE�LQ�GHQ�6HUYLFH�
%HWULHE�GHV�%UlXQHUV�JHVFKDOWHW�ZHUGHQ�RGHU�HLQ
%UlXQXQJVSURJUDPP�ZLUG�GXUFK�'U�FNHQ�GHU
6723�67$57�7DVWH���&���JHVWDUWHW�

C

A

B

�

5HVW�RSHUDWLRQ�RI�WKH�VXQEHG

,I�QR�WDQQLQJ�SURJUDPPH�LV�UXQQLQJ��WKH�GLVSOD\���$���ZLOO
VKRZ�WKH�WLPH�
• %\�SUHVVLQJ�WKH�EXWWRQV���%���VLPXOWDQHRXVO\�IRU�PRUH
WKDQ�ILYH�VHFRQGV��WKH�V\VWHP�FDQ�EH�VZLWFKHG�RYHU�WR
VHUYLFH�RSHUDWLRQ�RU�E\�SUHVVLQJ�WKH�6723�67$57�EXWWRQ
��&���D�WDQQLQJ�SURJUDPPH�FDQ�EH�VWDUWHG�



:DUWXQJ

��

(PSIRKOHQH�:DUWXQJVLQWHUYDOOH

9HUVFKOHL�WHLO :HFKVHO�QDFK���� -.�7HLOH�1U�

-.�(UJROLQH�89�+RFKGUXFNVWUDKOHU
I�U�*HVLFKWVEUlXQHU

����������6WG� �����

-.�(UJROLQH�89�+RFKGUXFNVWUDKOHU
I�U�+DQGEUlXQHU

����������6WG� �����

-.�(UJROLQH�89�1LHGHUGUXFNODPSH
I�U�6FKULIWEHOHXFKWXQJ

QDFK�%HGDUI �����

)LOWHUPDWWHQ MH�QDFK�9HUVFKPXW]XQJ �����

%DXWHLO :HFKVHO�QDFK���� -.�7HLOH�1U�

)LOWHUVFKHLEH��9,7������I�U�(UJROLQH������8OWUD FD��������6WG� �����
)LOWHUVFKHLEH��9,7������I�U�(UJROLQH����� FD��������6WG� �����
)LOWHUVFKHLEH�I�U�+DQGEUlXQHU FD��������6WG� �����
*HUlWH�/�IWHU FD��������6WG�
6WDKOVHLO���+HEHPHFKDQLN�� ��-DKUH��PD[���������6WG� �����
)HGHU���+HEHPHFKDQLN�� ��-DKUH��PD[���������6WG� �����

$FKWXQJ�
%HL�(UVDW]�YRQ�89�+RFKGUXFNVWUDKOHUQ�RGHU�)LOWHUVFKHLEHQ�QXU�RULJLQDO�-.�7HLOH�GHV�JOHLFKHQ�7\SV
YHUZHQGHQ��)LOWHUVFKHLEHQ�]ZLVFKHQ�(UJROLQH������XQG�(UJROLQH������8OWUD�QLFKW�YHUZHFKVHOQ�
%HL�GHU�9HUZHQGXQJ�YRQ�DQGHUHQ�89�+RFKGUXFNVWUDKOHUQ�RGHU�)LOWHUVFKHLEHQ�HUOLVFKHQ�&(�
.RQIRUPLWlW�XQG�*6�=HUWLILNDW�

'LH�%HWULHEVVWXQGHQ�GHV�%UlXQHUV�VLQG�LP�6HUYLFH�%HWULHE�GHV�%UlXQHUV�DEUXIEDU���VLHKH�6HLWH������
%HL�%UlXQHUQ�PLW�-.�0LNURSUR]HVVRUVWHXHUXQJ�LVW�GLH�$Q]DKO�GHU�%HWULHEVVWXQGHQ�DXFK�DXI�GHP
'LVSOD\�GHU�)HUQEHGLHQXQJ�E]Z��GHV�0�Q]JHUlWHV�DEUXIEDU�
��6LHKH�%HGLHQXQJVDQOHLWXQJ�0LNURSUR]HVVRUVWHXHUXQJ���

+LQZHLVH�]XU�:DUWXQJ�GHV�%UlXQHUV

9RUVLFKW�HOHNWULVFKH�6SDQQXQJ�
%HL�IHVW�DQJHVFKORVVHQHQ�*HUlWHQ�6LFKHUXQJHQ�DXVVFKDOWHQ�E]Z��]LHKHQ�XQG�JHJHQ�:LHGHUHLQVFKDOWHQ
VLFKHUQ��GDPLW�GDV�*HUlW�VSDQQXQJVIUHL�LVW�

$FKWXQJ�
:LU�ZHLVHQ�GDUDXI�KLQ��GD��GDV�%UlXQXQJVJHUlW�LQ�DQJHPHVVHQHQ�=HLWUlXPHQ�]XU�(UKDOWXQJ�GHV
RUGQXQJVJHPl�HQ�=XVWDQGV�ZLHGHUNHKUHQGHQ�3U�IXQJHQ�]X�XQWHU]LHKHQ�LVW�
��6LHKH�9'(�9RUVFKULIW������7HLO����LQVEHVRQGHUH�������

:DUQXQJ�
9HUOHW]XQJVJHIDKU�GXUFK�SO|W]OLFK�KHUXQWHUVFKODJHQGHV�2EHUWHLO�
:HUGHQ�6WDKOVHLO�XQG�)HGHU�QLFKW�HQWVSUHFKHQG�GHQ�HPSIRKOHQHQ�:DUWXQJVLQWHUYDOOHQ�DXVJHWDXVFKW�
N|QQHQ�GLHVH�7HLOH�EUHFKHQ�

3IOHJH�XQG�5HLQLJXQJVDQOHLWXQJ

$FKWXQJ�
:LFKWLJH�+LQZHLVH�]XU�3IOHJH�XQG�5HLQLJXQJ�,KUHV�%UlXQHUV�
9HUZHQGHQ�6LH�I�U�GLH�3OH[LJODVIOlFKHQ�QXU�GHQ�VSH]LHOOHQ�-.�6FKQHOOGHVLQIHNWLRQVUHLQLJHU��=XP
5HLQLJHQ�GHU��EULJHQ�.XQVWVWRIIH�YHUZHQGHQ�6LH�DP�EHVWHQ�QXU�ZDUPHV�:DVVHU�XQG�HLQ�/HGHUWXFK�
$XI�NHLQHQ�)DOO�DJJUHVVLYH�5HLQLJXQJVPLWWHO��ZLH�]�%��GDV�KDQGHOV�EOLFKH�6DJURWDQ��DONRKROKDOWLJH
5HLQLJXQJVPLWWHO�RGHU�lWKHULVFKH�gOH�YHUZHQGHQ��'LHVH�5HLQLJXQJVPLWWHO�I�KUHQ�DXI�'DXHU�]X
6FKlGHQ��I�U�GLH�HV�NHLQHQ�*DUDQWLHDQVSU�FKH�JLEW�

'LH�%LHJHNDQWHQ�GHU�$FU\OVFKHLEHQ�N|QQHQ�OHLFKWH�8QHEHQKHLWHQ�VRZLH�/XIWHLQVFKO�VVH�DXIZHLVHQ�
HEHQVR�LVW�EHLP�5HLQLJHQ�PLW�OHLFKWHQ�6FKZDU]IlUEXQJHQ�GHV�3XW]ODSSHQV�GXUFK�GLH�*XPPLGLFKWXQ�
JHQ�]X�UHFKQHQ�
'LHVH�'LQJH�VLQG�SURGXNWLRQVWHFKQLVFK�EHGLQJW�XQG�VLQG�NHLQ�$QOD��]X�5HNODPDWLRQHQ�

$FKWXQJ�
'DV�'HNRU�GHV�2EHUWHLOV�QLH�PLW�3ROLWXU�RGHU�VRQVWLJHQ�6FKOHLIPLWWHOQ�UHLQLJHQ��GD�VLH�GDYRQ�VRIRUW
EHVFKlGLJW�ZHUGHQ�



0DLQWHQDQFH

��

5HFRPPHQGHG�PDLQWHQDQFH�UDWH

([SHQGDEOH�SDUW &KDQJH�DIWHU���� -.�SDUW�QR�

-.�(UJROLQH�KLJK�SUHVVXUH�EXOE
IRU�IDFLDO�WDQQHU

����������KUV� �����

-.�(UJROLQH�KLJK�SUHVVXUH�EXOE
IRU�KDQG�WDQQHU

����������KUV� �����

-.�(UJROLQH�ORZ�SUHVVXUH�ODPS
IRU�LOOXPLQDWHG�OHWWHULQJ

DFFRUGLQJO\ �����

)LOWHU�PDWV GHSHQGLQJ�RQ�GHJUHH�RI�VRLOLQJ �����

&RPSRQHQW &KDQJH�DIWHU���� -.�SDUW�QR�

)LOWHU�SDQHO��9,7������IRU�(UJROLQH������8OWUD DSSUR[��������KUV� �����
)LOWHU�SDQHO��9,7������IRU�(UJROLQH����� DSSUR[��������KUV� �����
)LOWHU�SDQHO�IRU�KDQG�WDQQHU DSSUR[��������KUV� �����
0DLQIDQ DSSUR[��������KUV�
6WHHO�URSH���OLIWLQJ�PHFKDQLVP�� ��\HDUV��PD[���������KUV� �����
6SULQJ���OLIWLQJ�PHFKDQLVP�� ��\HDUV��PD[���������KUV� �����

:DUQLQJ�
:KHQ�UHSODFLQJ�89�KLJK�SUHVVXUH�EXOEV�RU�ILOWHU�SDQHOV��XVH�RQO\�RULJLQDO�-.�SDUWV�RI�WKH�VDPH�W\SH�
1HYHU�FKDQJH�ILOWHU�SDQHOV�EHWZHHQ�(UJROLQH������DQG�(UJROLQH������8OWUD��7KH�XVH�RI�RWKHU�89
KLJK�SUHVVXUH�EXOEV�RU�ILOWHU�SDQHOV�LQYDOLGDWHV�&(�FRQIRUPLW\�DQG�*6�WHVWLQJ�

7KH�RSHUDWLQJ�KRXUV�RI�WKH�VXQEHG�FDQ�EH�LQTXLUHG�E\�XVLQJ�WKH�VHUYLFH�RSHUDWLRQ���VHH�SDJH������
2Q�VXQEHGV�ZLWK�-.�FRPSXWHU�FRQWURO��WKH�RSHUDWLQJ�WLPH�FDQ�EH�UHDG�RII�RQ�WKH�GLVSOD\�RQ�WKH
UHPRWH�FRQWURO�RU�WKH�WRNHQ�ER[����6HH�WKH�RSHUDWLQJ�LQVWUXFWLRQV�0LFURFRPSXWHU�FRQWURO���

,QVWUXFWLRQV�IRU�PDLQWHQDQFH

&DXWLRQ�HOHFWULFDO�YROWDJH�
,Q�WKH�FDVH�RI�SHUPDQHQWO\�LQVWDOOHG�VXQEHGV��GHDFWLYDWH�RU�UHPRYH�IXVHV�WR�GLVFRQQHFW�WKH�VXQEHG
IURP�WKH�SRZHU�VXSSO\�

$WWHQWLRQ�
:H�SRLQW�RXW�WKDW�WKH�VXQEHG�PXVW�EH�FKHFNHG�LQ�DSSURSULDWH�UHFXUULQJ�LQWHUYDOV�WR�NHHS�LW�LQ�SURSHU
ZRUNLQJ�RUGHU�

:DUQLQJ�
,I�VWHHO�URSH�DQG�VSULQJ�DUH�QRW�FKDQJHG�LQ�JRRG�WLPH��WKH\�PD\�VQDS�RU�EUHDN�
7KLV�PD\�FDXVH�WKH�FDQRS\�WR�FROODSVH�DQG�LQMXUH�WKH�VXQEHG�XVHU�

,QVWUXFWLRQV�RQ�FDUH�DQG�FOHDQLQJ

$WWHQWLRQ�
,PSRUWDQW�LQIRUPDWLRQ�RQ�ORRNLQJ�DIWHU�DQG�FOHDQLQJ�\RXU�VXQEHG�
8VH�RQO\�WKH�VSHFLDO�-.�IDVW�DFWLQJ�GLVLQIHFWDQW�FOHDQHU�RQ�WKH�SOH[LJODVV�VXUIDFHV��)RU�EHVW�UHVXOWV�
FOHDQ�WKH�RWKHU�SODVWLFV�ZLWK�ZDUP�ZDWHU�DQG�D�OHDWKHU�RQO\��1HYHU�XVH�DJJUHVVLYH�FOHDQHUV��VXFK�DV
FRPPHUFLDOO\�DYDLODEOH�6DJURWDQ��SURGXFWV�FRQWDLQLQJ�DOFRKRO�RU�HVVHQWLDO�RLOV��:LWK�WLPH��WKHVH
FOHDQLQJ�DJHQWV�ZLOO�FDXVH�GDPDJH�WKDW�LV�QRW�FRYHUHG�E\�WKH�ZDUUDQW\�

7KH�IRUPHG�HGJHV�RI�WKH�DFU\OLF�SDQHOV�PD\�EH�VOLJKWO\�XQHYHQ�DQG�FRQWDLQ�DLU�LQFOXVLRQV��,W�LV�DOVR
SRVVLEOH�GXULQJ�FOHDQLQJ�IRU�WKH�UXEEHU�VHDOV�WR�OHDYH�WUDFHV�RI�EODFN�RQ�WKH�FORWK�
1HLWKHU�RI�WKHVH�FRQGLWLRQV�LV�DEQRUPDO�DQG�VKRXOG�QRW�JLYH�ULVH�HLWKHU�WR�FRQFHUQ�RU�FRPSODLQW�



:DUWXQJ

��

6HUYLFH�%HWULHE�GHV�%UlXQHUV

• 'XUFK�JOHLFK]HLWLJHV�'U�FNHQ�GHU�7DVWHQ���$���OlQJHU�DOV���6HNXQGHQ�ZLUG�LQ�GHQ�6HUYLFH�%HWULHE�JHVFKDOWHW�
,P�'LVSOD\���%���HUVFKHLQW�GLH�DNWXHOOH�)XQNWLRQ���DQJH]HLJW�ZLUG�GLH�1XPPHU�GHU�HQWVSUHFKHQGHQ�)XQNWLRQ���XQG�GHU�]XJHK|ULJH�:HUW
LP�:HFKVHO�

• 'DV�$XIUXIHQ�GHU�HLQ]HOQHQ�)XQNWLRQHQ�HUIROJW�GXUFK�'U�FNHQ�GHU�7DVWHQ���&���XQG���'���
• 'LH�bQGHUXQJ�GHU�:HUWH�HUIROJW�JHPl��QDFKIROJHQGHU�7DEHOOH�

DQJH]HLJWH�1U� )XQNWLRQ bQGHUXQJ�GHU�:HUWH

� %HWULHEVVWXQGHQ�JHVDPW

�
%HWULHEVVWXQGHQ�GHU�89�+RFKGUXFNVWUDKOHU�

*HVLFKWVEUlXQHU
%HWULHEVVWXQGHQ]lKOHU�DXI�1XOO�VHW]HQ�

7DVWH���(���OlQJHU�DOV���6HNXQGHQ�JHGU�FNW�KDOWHQ�

�
%HWULHEVVWXQGHQ�GHU�89�+RFKGUXFNVWUDKOHU�

+DQGEUlXQHU
� %HWULHEVVWXQGHQ�GHU�)LOWHU

� 8KU]HLW�HLQVWHOOHQ
'LH�(LQVWHOOXQJ�GHU�8KU]HLW�HUIROJW�GXUFK�'U�FNHQ�GHU�7DVWH���)���I�U�
GLH�0LQXWHQ�E]Z��GXUFK�'U�FNHQ�GHU�7DVWH���*���I�U�GLH�6WXQGHQ�

5HVHW�GHU�8KU]HLW
'XUFK�%HWlWLJXQJ�GHU�7DVWH���(���OlQJHU�DOV���6HNXQGHQ�ZHUGHQ�GLH�
:HUWH�XQG�GHU�6HNXQGHQWDNW�GHU�LQWHUQHQ�8KU�]XU�FNJHVHW]W��
'DQDFK�P�VVHQ�'DWXP�XQG�8KU]HLW�HUQHXW�HLQJHJHEHQ�ZHUGHQ�

'LH�5�FNVFKDOWXQJ�LQ�GHQ�5XKHEHWULHE�HUIROJW�DXWRPDWLVFK����6HNXQGHQ�QDFK�GHP�OHW]WHQ�7DVWHQGUXFN�
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0DLQWHQDQFH
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C

G

D

B

E

F
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G
�

6HUYLFH�%HWULHE�GHV�%UlXQHUV

• ,Q�RUGHU�WR�VZLWFK�RYHU�WR�VHUYLFH�RSHUDWLRQ�NHHS�WKH�EXWWRQV���$���SUHVVHG�IRU�ORQJHU�WKDQ���VHFRQGV�ZLWKRXW�UXQQLQJ�D�WDQQLQJ
SURJUDPPH��'LVSOD\���%���ZLOO�DOWHUQDWH�EHWZHHQ�GLVSOD\�QXPEHU�DQG�D�WZR�VWHS�RU�WKUHH�VWHS�GLVSOD\�F\FOH��GHSHQGLQJ�RQ�WKH
QXPEHU�RI�ILJXUHV�WR�EH�GLVSOD\HG�

• 3UHVV�EXWWRQ���&���RU���'���WR�VNLS�WKURXJK�WKH�PHQX�QXPEHUV�
• &KDQJH�VHWWLQJV�DV�VKRZQ�LQ�WKH�WDEOH�EHORZ�

1R��GLVSOD\HG )XQFWLRQ 0RGLILFDWLRQ�RI�WKH�YDOXHV

� 7RWDO�RSHUDWLQJ�KRXUV

�
2SHUDWLQJ�KRXUV�RI�WKH�89�KLJK�SUHVVXUH�EXOEV�RI�

WKH�IDFLDO�WDQQHU
5HVHWWLQJ�WKH�RSHUDWLQJ�KRXU�FRXQWHU�

.HHS�WKH�EXWWRQ���(���SUHVVHG�IRU�PRUH�WKDQ�WKUHH�VHFRQGV�

�
2SHUDWLQJ�KRXUV�RI�WKH�89�KLJK�SUHVVXUH�EXOEV�RI�

WKH�KDQG�WDQQHU
� 2SHUDWLQJ�KRXUV�RI�WKH�ILOWHU

� 6HWWLQJ�WKH�WLPH
6HW�WKH�WLPH�E\�SUHVVLQJ�WKH�EXWWRQ���)���IRU�WKH�PLQXWHV�DQG�E\�

SUHVVLQJ�WKH�EXWWRQ���*���IRU�WKH�KRXUV�

5HVHW�RI�FORFN
%\�SUHVVLQJ�WKH�EXWWRQ���(���IRU�PRUH�WKDQ�WKUHH�VHFRQGV��WKH�YDOXHV�
DQG�WKH�VHFRQGV�F\FOH�RI�WKH�LQWHUQDO�FORFN�ZLOO�EH�UHVHW�6XEVHTXHQWO\�

WKH�GDWH�DQG�WLPH�KDYH�WR�EH�HQWHUHG�DQHZ�

7KH�UHVW�RSHUDWLRQ�PRGH�ZLOO�EH�UHVXPHG�DXWRPDWLFDOO\�DIWHU����VHFRQGV�DIWHU�WKH�ODVW�GHSUHVVLRQ�RI�D�EXWWRQ�



:DUWXQJ���0DLQWHQDQFH�

��

)LOWHUVFKHLEHQ�LP�2EHUWHLO�DXVEDXHQ

9RUVLFKW�HOHNWULVFKH�6SDQQXQJ�
9RU�GHP�gIIQHQ�GDI�U�VRUJHQ��GD��GDV�*HUlW
VSDQQXQJVIUHL�LVW�

• 6FKUDXEHQ���$���PLWWHOV�(UJROLQH�6FKO�VVHO�XP����
YHUGUHKHQ�

• 6FKHLEHQUDKPHQ���%���QDFK�XQWHQ�DXI�GDV�%UlXQHU�
XQWHUWHLO�DENODSSHQ�

• 9HUULHJHOXQJ���&���QDFK�REHQ�GU�FNHQ�XQG�GDEHL�GHQ
6FKHLEHQUDKPHQ���%���DQKHEHQ��ELV�VLFK�GLH�9HUULHJHOXQJ
��&���NRPSOHWW�QDFK�REHQ�YHUVFKLHEHQ�Ol�W�

• 'HU�6FKHLEHQUDKPHQ���%���NDQQ�QXQ�]XVDPPHQ�PLW�GHU
$FU\OVFKHLEH�DEJHQRPPHQ�ZHUGHQ�

%HL�JH|IIQHWHP�6FKHLEHQUDKPHQ���%���LVW�GHU
%UlXQHU�DXWRPDWLVFK�DXVJHVFKDOWHW�

2.3

A

A

B

C

�

5HPRYLQJ�WKH�ILOWHU�SDQHO�LQ�WKH�FDQRS\

:DUQLQJ�HOHFWULF�FXUUHQW�
(QVXUH�WKH�XQLW�LV�YROWDJH�IUHH�EHIRUH�RSHQLQJ�

• 8VH�WKH�(UJROLQH�VSDQQHU�WR�WXUQ�WKH�VFUHZV���$���E\�����
• 7LS�WKH�SDQHO�IUDPH���%���GRZQ�RQ�WR�WKH�EDVH�RI�WKH
VXQEHG�

• 3UHVV�WKH�FDWFK���&���XS��DQG�LQ�GRLQJ�VR�OLIW�WKH�SDQHO
IUDPH���%���XQWLO�WKH�FDWFK���&���FDQ�EH�PRYHG�XS
FRPSOHWHO\�

• 6XEVHTXHQWO\�WKH�SDQHO�IUDPH���%���FDQ�EH�UHPRYHG
WRJHWKHU�ZLWK�WKH�DFU\OLF�FRYHU�

:KHQ�WKH�SDQHO�IUDPH���%���LV�RSHQ��WKH�VXQEHG�LV
VZLWFKHG�RII�DXWRPDWLFDOO\�

• -HZHLOV���6FKUDXEHQ�PLWWHOV�(UJROLQH�6FKO�VVHO
KHUDXVGUHKHQ�XQG�$EGHFNXQJHQ���$���DEQHKPHQ�

• 'UHKYHUVFKO�VVH���%���|IIQHQ�
• 'UHKYHUVFKO�VVH���&���VR�YHUGUHKHQ��GD��GLH�)LOWHUVFKHLEH
��'���KHUDXVJHQRPPHQ�ZHUGHQ�NDQQ��GLH�QlFKVWH
)LOWHUVFKHLEH�GDEHL�MHGRFK�ZHLWHU�JHKDOWHQ�ZLUG�

• 'LH�)LOWHUVFKHLEH���'���KHUDXVQHKPHQ�XQG�UHLQLJHQ�E]Z�
DXVWDXVFKHQ�

'HU�$XVEDX�GHU�DQGHUHQ�EHLGHQ�)LOWHUVFKHLEHQ
HUIROJW�QDFK�GHQ�JOHLFKHQ�$UEHLWVVFKULWWHQ� C

C
A

ADB

2.3

2.3

ultra

ultra

��

• 8VH�WKH�(UJROLQH�VSDQQHU�WR�UHPRYH�WKH�WZR�VFUHZV�HDFK�
5HPRYH�WKH�FRYHU���$���

• 2SHQ�WKH�WZLVW�ORFNV���%���
• 7XUQ�WKH�WZLVW�ORFNV���&���LQ�VXFK�D�ZD\�WKDW�WKH�ILOWHU
SDQHO���'���FDQ�EH�UHPRYHG��EXW�WKH�QH[W�ILOWHU�SDQHO�LV
KHOG�

• 5HPRYH��FOHDQ�DQG�RU�UHSODFH�WKH�ILOWHU�SDQHO���'���

7KH�UHPRYDO�RI�WKH�RWKHU�WZR�ILOWHU�SDQHO�LV�FDUULHG
RXW�DFFRUGLQJ�WR�WKH�VDPH�ZRUNLQJ�VWHSV�



:DUWXQJ���0DLQWHQDQFH

��

89�+RFKGUXFNVWUDKOHU�LP�2EHUWHLO�DXVEDXHQ

• )LOWHUVFKHLEH�DXVEDXHQ�
��6LHKH�$EVFKQLWW�)LOWHUVFKHLEHQ�LP�2EHUWHLO�DXVEDXHQ
DXI�6HLWH������

$FKWXQJ�
'HU�*ODVNROEHQ�GHV�89�+RFKGUXFNVWUDKOHUV���$��
GDUI�QLFKW�PLW�GHU�+DQG�EHU�KUW�ZHUGHQ�
'HU�*ODVNROEHQ�PX��IHWWIUHL�EOHLEHQ�

• 89�+RFKGUXFNVWUDKOHU���$���PLW�HLQHU�DEJHZLQNHOWHQ
6SLW]]DQJH�YRUVLFKWLJ�DP�.HUDPLNVRFNHO�IDVVHQ�XQG
KHUDXV]LHKHQ�

• 89�+RFKGUXFNVWUDKOHU���$���PLW�HLQHP�7XFK�XQG�JJI�
$ONRKRO�UHLQLJHQ�RGHU�JHJHQ�HLQ�7HLO�GHV�JOHLFKHQ�7\SV
DXVWDXVFKHQ�

2.3

ultraA

��

5HPRYLQJ�WKH�89�KLJK�SUHVVXUH�EXOE�LQ�WKH�FDQRS\

• 5HPRYH�WKH�ILOWHU�SDQHO���FI��FKDSWHU�5HPRYLQJ�WKH
ILOWHU�SDQHO�LQ�WKH�FDQRS\�RQ�SDJH������

:DUQLQJ�
'R�QRW�WRXFK�WKH�JODVV�EXOE�RI�WKH�89�KLJK�
SUHVVXUH�EXOE���$���ZLWK�WKH�KDQG��7KH�JODVV�EXOE
KDV�WR�UHPDLQ�IUHH�IURP�JUHDVH�

• 8VH�RIIVHW�SRLQWHG�SOLHUV�WR�FDUHIXOO\�JHW�KROG�DQG�SXOO�RXW
WKH�89�KLJK�SUHVVXUH�EXOE���$���DW�WKH�FHUDPLFV�VRFNHW�

• 8VH�D�FORWK�DQG�DOFRKRO��LI�QHFHVVDU\��WR�FOHDQ�WKH�89
KLJK�SUHVVXUH�EXOE���$���RU�UHSODFH�E\�D�EXOE�RI�WKH�VDPH
W\SH�

89�+RFKGUXFNVWUDKOHU�LP�2EHUWHLO�HLQEDXHQ

'LH�6WHFNNRQWDNWH�GHU�89�+RFKGUXFNVWUDKOHU
KDEHQ�XQWHUVFKLHGOLFKH�'XUFKPHVVHU��XP�GDV
(LQEDXHQ�LQ�IDOVFKHU�/DJH�]X�YHUKLQGHUQ�

• =XP�(LQVHW]HQ�GHQ�89�+RFKGUXFNVWUDKOHU���$���PLW�HLQHU
6SLW]]DQJH�DP�.HUDPLNVRFNHO�IDVVHQ�XQG�LQ�GLH�)DVVXQJ
VWHFNHQ�

$FKWXQJ�
1XU�YHUVSLHJHOWH�RULJLQDO�-.�(UJROLQH�89�
+RFKGUXFNVWUDKOHU���-.�7HLOH�1U�����������GHV
JOHLFKHQ�7\SV�YHU�ZHQGHQ��%HL�GHU�9HUZHQGXQJ
YRQ�DQGHUHQ�89�+RFKGUXFNVWUDKOHUQ�HUOLVFKHQ�&(�
.RQIRUPLWlW�XQG�*6�=HUWLILNDW�

2.3

ultraA

��

,QVWDOOLQJ�WKH�89�KLJK�SUHVVXUH�EXOE�LQ�WKH�FDQRS\

7KH�FRQQHFWRU�FRQWDFWV�RI�WKH�89�KLJK�SUHVVXUH
EXOE�KDYH�GLIIHUHQW�GLDPHWHUV�WR�SUHYHQW
LQVWDOODWLRQ�LQ�WKH�ZURQJ�SRVLWLRQ�

• 8VH�SRLQWHG�SOLHUV�WR�JHW�KROG�RI�WKH�FHUDPLFV�VRFNHW�DQG
WR�LQVHUW�WKH�89�KLJK�SUHVVXUH�EXOE���$���LQWR�WKH�VRFNHW�

:DUQLQJ�
8VH�YDSRUL]HG�RULJLQDO�-.�(UJROLQH�89�KLJK�
SUHVVXUH�EXOEV���-.�SDUW�1R�����������RI�WKH�VDPH
W\SH�RQO\��,I�RWKHU�89�KLJK�SUHVVXUH�EXOEV�DUH
XVHG��WKH�&(�&RQIRUPLW\�DQG�WKH�*6�&HUWLILFDWH
FHDVHV�



:DUWXQJ���0DLQWHQDQFH�

��

)LOWHUVFKHLEHQ�LP�2EHUWHLO�PRQWLHUHQ

$FKWXQJ�
9RU�GHP�(LQEDX�GHU�)LOWHUVFKHLEHQ�GLH�)XQNWLRQ
GHV�6LFKHUXQJVVFKDOWHUV��EHUSU�IHQ�

• 1DFK�GHP�(LQGU�FNHQ�GHV�6WLIWV���$���PX��GLHVHU�GXUFK
)HGHUGUXFN�ZLHGHU�]XU�FNVSULQJHQ�

'LH�)LOWHUVFKHLEHQ�GHU�(UJROLQH������XQG�GHU
(UJROLQH������8OWUD�XQWHUVFKHLGHQ�VLFK�LQ
%DXJU|�H�XQG�$XIVFKULIW��'LH�)LOWHUVFKHLEHQ�G�UIHQ
QLFKW�YHUWDXVFKW�ZHUGHQ�
• (UJROLQH������8OWUD�
)LOWHUVFKHLEH�Å9,7����´��-.�7HLOHQU��������

• (UJROLQH������
)LOWHUVFKHLEH�Å9,7����´��-.�7HLOHQU��������

2.3

ultra

A

��

,QVWDOOLQJ�WKH�ILOWHU�SDQHO�LQ�WKH�FDQRS\

:DUQLQJ�
&KHFN�WKH�IXQFWLRQ�RI�WKH�FLUFXLW�EUHDNHU�EHIRUH
LQVWDOOLQJ�WKH�ILOWHU�SDQHO�

• $IWHU�WKH�SLQ���$���KDV�EHHQ�SUHVVHG�LQ��LW�KDV�WR�MXPS
EDFN�E\�VSULQJ�SUHVVXUH�

)LOWHU�SDQHOV�RI�(UJROLQH������DQG�RI�(UJROLQH
�����8OWUD�GLIIHU�LQ�GLPHQVLRQ�DQG�OHWWHULQJ��7KH
ILOWHU�SDQHOV�PXVW�QRW�EH�LQWHUFKDQJHG�
• (UJROLQH������8OWUD�
)LOWHU�SDQHO�Å9,7����´��-.�SDUW�1R��������

• (UJROLQH������
)LOWHU�SDQHO�Å9,7����´��-.�SDUW�1R��������

:DUQXQJ�
*HIDKU�YRQ�+DXWYHUOHW]XQJHQ�XQG��HUNUDQNXQJHQ�
'LH�)LOWHUVFKHLEHQ�P�VVHQ�VR�HLQJHVHW]W�ZHUGHQ�
GD��GLH�6FKULIW]�JH�Å9,7�XOWUD����´�E]Z��Å9,7
XOWUD����´�YRQ�DX�HQ�OHVEDU�VLQG��'LH
XQEHVFKLFKWHWHQ�.DQWHQ�GHU�)LOWHUVFKHLEHQ�P�VVHQ
KLQWHU�GHQ�$EGHFNXQJHQ���$���OLHJHQ�

• )LOWHUVFKHLEH���%���HLQVHW]HQ�
• $OOH�'UHKYHUVFKO�VVH���&���VR�YHUGUHKHQ��GD��GLH�IODFKHQ
.DQWHQ�MHZHLOV�QDFK�DX�HQ�]HLJHQ�

• $EGHFNXQJHQ���$���PLW�MHZHLOV���6FKUDXEHQ�PRQWLHUHQ�

'HU�(LQEDX�GHU�DQGHUHQ�EHLGHQ�)LOWHUVFKHLEHQ
HUIROJW�QDFK�GHQ�JOHLFKHQ�$UEHLWVVFKULWWHQ�

2.3

2.3

ultra

ultra

C

C
A

ABC

��

:DUQLQJ�
'DQJHU�RI�VNLQ�LQMXU\�DQG�GLVHDVH��7KH�ILOWHU
SDQHOV�KDYH�WR�EH�LQVWDOOHG�LQ�VXFK�D�ZD\�WKDW�WKH
ZULWLQJ�Å9,7�XOWUD����´�RU�Å9,7�XOWUD����´�FDQ�EH
UHDG�IURP�WKH�RXWVLGH��7KH�XQFRDWHG�HGJHV�RI�WKH
ILOWHU�SDQHO�KDYH�WR�EH�EHKLQG�WKH�FRYHUV���$���

• ,QVHUW�WKH�ILOWHU�SDQHO���%���
• 7XUQ�DOO�WZLVW�ORFNV���&���LQ�VXFK�D�ZD\�WKDW�WKH�IODW�HGJHV
SRLQW�WR�WKH�RXWVLGH�

• 8VH�WZR�VFUHZV�HDFK�WR�DWWDFK�WKH�FRYHUV���$���

7KH�LQVWDOODWLRQ�RI�WKH�RWKHU�WZR�ILOWHU�SDQHOV�LV
FDUULHG�RXW�DFFRUGLQJ�WR�WKH�VDPH�ZRUNLQJ�VWHSV�



:DUWXQJ���0DLQWHQDQFH

��

$FU\OVFKHLEH�HLQEDXHQ

• 6FKHLEHQUDKPHQ���$���DQ�GLH�6FKLHQH�LP�2EHUWHLO
DQVHW]HQ�

• 9HUULHJHOXQJ���%���QDFK�REHQ�VFKLHEHQ��ELV�GHU�6FKHLEHQ�
UDKPHQ���$���HLQUDVWHW�

• 6FKHLEHQUDKPHQ���$���OHLFKW�DQKHEHQ�XQG�9HUULHJHOXQJ
��%���QDFK�XQWHQ�VFKLHEHQ�

• 6FKHLEHQUDKPHQ���$���KRFKNODSSHQ�XQG�PLWWHOV�(UJROLQH�
6FKO�VVHO�9HUVFKO�VVH���&���IHVWGUHKHQ�

2.3

ultra

A

B

C

��

,QVWDOOLQJ�WKH�DFU\OLF�FRYHU

• 3XW�WKH�SDQHO�IUDPH���$���RQ�WR�WKH�UDLO�LQ�WKH�FDQRS\�
• 3XVK�WKH�FDWFK���%���XS�XQWLO�WKH�SDQHO�IUDPH�ORFNV�LQWR
SODFH�

• 6OLJKWO\�OLIW�WKH�SDQHO�IUDPH���$���DQG�SXVK�WKH�FDWFK
��%���GRZQ�

• 7LS�WKH�SDQHO�IUDPH���$���XS��DQG�XVH�WKH�(UJROLQH
VSDQQHU�WR�WLJKWHQ�WKH�VFUHZV���&���

)LOWHUVFKHLEHQ�DP�+DQGEUlXQHU�DXVEDXHQ

9RUVLFKW�HOHNWULVFKH�6SDQQXQJ�
9RU�GHP�gIIQHQ�GDI�U�VRUJHQ��GD��GDV�*HUlW
VSDQQXQJVIUHL�LVW�

• 'LH���6FKUDXEHQ���$���PLWWHOV�(UJROLQH�6FKO�VVHO�KHUDXV�
GUHKHQ�XQG�/DPSHQDEGHFNXQJ���%���DEQHKPHQ�

%HL�DEJHQRPPHQHU�/DPSHQDEGHFNXQJ���%���LVW
GHU�%UlXQHU�DXWRPDWLVFK�DXVJHVFKDOWHW�

A
B

��

5HPRYLQJ�WKH�ILOWHU�SDQHO�RI�WKH�KDQG�WDQQHU

:DUQLQJ�HOHFWULF�FXUUHQW�
(QVXUH�WKH�XQLW�LV�YROWDJH�IUHH�EHIRUH�RSHQLQJ�

• 8VH�WKH�(UJROLQH�VSDQQHU�WR�UHPRYH�WKH�VL[�VFUHZV���$���
DQG�WDNH�RII�WKH�ODPS�FRYHU���%���

:KHQ�WKH�ODPS�FRYHU���%���KDV�EHHQ�UHPRYHG��WKH
VXQEHG�LV�VZLWFKHG�RII�DXWRPDWLFDOO\�



:DUWXQJ���0DLQWHQDQFH�

��

• 'LH�]ZHL�.UHX]VFKOLW]VFKUDXEHQ���$���O|VHQ�
• )LOWHUVFKHLEH���%���]XVDPPHQ�PLW�GHP�+DOWHEOHFK���&��
VFKUlJ�QDFK�XQWHQ�KHUDXVQHKPHQ�

• )LOWHUVFKHLEH���%���UHLQLJHQ�RGHU�JHJHQ�HLQ�7HLO�GHV
JOHLFKHQ�7\SV�DXVWDXVFKHQ���-.�7HLOHQU�����������

C

A

A

B

��

• 8QGR�WKH�WZR�UHFHVVHG�KHDG�VFUHZV���$���
• 5HPRYH�WKH�ILOWHU�SDQHO���%���WRJHWKHU�ZLWK�WKH�UHWDLQLQJ
VKHHW�PHWDO���&���GRZQZDUGV�

• &OHDQ�WKH�ILOWHU�SDQHO���%���RU�UHSODFH�LW�E\�D�XQLW�RI�WKH
VDPH�W\SH���-.�SDUW�1R�����������

89�+RFKGUXFNVWUDKOHU�DP�+DQGEUlXQHU�ZHFKVHOQ

• )LOWHUVFKHLEH�DXVEDXHQ�
��6LHKH�$EVFKQLWW�)LOWHUVFKHLEHQ�DP�+DQGEUlXQHU
DXVEDXHQ�DXI�6HLWH������

$FKWXQJ�
'HU�89�+RFKGUXFNVWUDKOHU���$���GDUI�QLFKW�PLW�GHU
+DQG�EHU�KUW�ZHUGHQ��'HU�*ODVNROEHQ�PX��IHWWIUHL
EOHLEHQ�

• 89�+RFKGUXFNVWUDKOHU���$���LQ�/lQJVULFKWXQJ�JHJHQ�GLH
)DVVXQJ�GU�FNHQ�XQG�KHUDXVQHKPHQ�

• 'HU�89�+RFKGUXFNVWUDKOHU���$���PLW�HLQHP�7XFK�XQG�JJI�
$ONRKRO�UHLQLJHQ�RGHU�JHJHQ�HLQ�7HLO�GHV�JOHLFKHQ�7\SV
DXVWDXVFKHQ���-.�7HLOHQU�����������

• 89�+RFKGUXFNVWUDKOHU���$���LQ�GLH�IHGHUQG�JHODJHUWH
)DVVXQJ�HLQVHW]HQ�

A

��

&KDQJLQJ�WKH�89�KLJK�SUHVVXUH�EXOE�LQ�WKH�KDQG�WDQQHU

• 5HPRYH�WKH�ILOWHU�SDQHO���FI��FKDSWHU�5HPRYLQJ�WKH
ILOWHU�SDQHO�RI�WKH�KDQG�WDQQHU�RQ�SDJH������

:DUQLQJ�
'R�QRW�WRXFK�WKH�89�KLJK�SUHVVXUH�EXOE�ZLWK�WKH
KDQGV��7KH�JODVV�EXOE�KDV�WR�UHPDLQ�IUHH�IURP
JUHDVH�

• 3UHVV�WKH�89�KLJK�SUHVVXUH�EXOE���$���DJDLQVW�WKH�VRFNHW
LQ�ORQJLWXGLQDO�GLUHFWLRQ�DQG�UHPRYH�

• 8VH�D�FORWK�DQG�DOFRKRO��LI�QHFHVVDU\��WR�FOHDQ�WKH�89
KLJK�SUHVVXUH�EXOE�RU�UHSODFH�E\�D�XQLW�RI�WKH�VDPH�W\SH��
-.�SDUW�1R�����������

• ,QVHUW�WKH�89�KLJK�SUHVVXUH�EXOE���$���LQ�WKH�VSULQJ�
PRXQWHG�VRFNHW�



:DUWXQJ���0DLQWHQDQFH

��

)LOWHUVFKHLEHQ�DP�+DQGEUlXQHU�HLQEDXHQ

$FKWXQJ�
9RU�GHP�(LQEDX�GHU�)LOWHUVFKHLEHQ�GLH�)XQNWLRQ
GHV�6LFKHUXQJVVFKDOWHUV��EHUSU�IHQ�

• 1DFK�GHP�(LQGU�FNHQ�GHV�6WLIWV���$���PX��GLHVHU�GXUFK
)HGHUGUXFN�ZLHGHU�]XU�FNVSULQJHQ�

A

��

,QVWDOOLQJ�WKH�ILOWHU�SDQHO�LQ�WKH�KDQG�WDQQHU

:DUQLQJ�
&KHFN�WKH�IXQFWLRQ�RI�WKH�FLUFXLW�EUHDNHU�EHIRUH
LQVWDOOLQJ�WKH�ILOWHU�SDQHO�

• $IWHU�WKH�SLQ���$���KDV�EHHQ�SUHVVHG�LQ��LW�KDV�WR�MXPS
EDFN�E\�VSULQJ�SUHVVXUH�

• 89�+RFKGUXFNVWUDKOHU�HLQVHW]HQ�
• )LOWHUVFKHLEH���$����RKQH�VLH�]X�YHUNDQWHQ��]XVDPPHQ�PLW
GHP�+DOWHEOHFK���%���HLQVHW]HQ�

• +DOWHEOHFK���%���QDFK�REHQ�GU�FNHQ��ELV�GLH�)LOWHUVFKHLEH
VWUDPP�VLW]W�XQG�QLFKW�PHKU�YHUUXWVFKHQ�NDQQ�

• ,Q�GLHVHU�3RVLWLRQ�6FKUDXEHQ���&���IHVWGUHKHQ�
• /DPSHQDEGHFNXQJ�DQ�.DQWH���'���LP�����:LQNHO
DQVHW]HQ��KRFKNODSSHQ�XQG�PLW���6FKUDXEHQ�EHIHVWLJHQ�

:DUQXQJ�
*HIDKU�YRQ�+DXWYHUOHW]XQJHQ�XQG��HUNUDQNXQJHQ�
)LOWHUVFKHLEH���$���PX��DQ�GHQ�=DSIHQ���(���DQOLH�
JHQ�

E
F

FC

D
B

D

A

��

• ,QVHUW�WKH�89�KLJK�SUHVVXUH�EXOE�
• ,QVHUW�WKH�ILOWHU�SDQHO���$���WRJHWKHU�ZLWK�WKH�UHWDLQLQJ
VKHHW�PHWDO���%���ZLWKRXW�MDPPLQJ�

• 3UHVV�WKH�UHWDLQLQJ�VKHHW�PHWDO���%���XS�XQWLO�WKH�ILOWHU
SDQHO�KDV�D�WLJKW�VHDW�DQG�FDQQRW�VOLS�DERXW�DQ\�PRUH�

• 8VH�WKH�UHFHVVHG�KHDG�VFUHZV���&���LQ�WKLV�SRVLWLRQ�IRU
DWWDFKPHQW�

• 3XW�RQ�WKH�ODPS�FRYHU�RQ�WKH�HGJH���'���DW�D�����DQJOH�
WLS�XS��DQG�XVH�WKH�VL[�VFUHZV�IRU�DWWDFKPHQW�

:DUQLQJ�
'DQJHU�RI�VNLQ�LQMXU\�
0DNH�VXUH�WKDW�ILOWHU�SDQHO���$���UHPDLQV�WLJKW�WR
WKH�WDSSHWV���(���



:DUWXQJ���0DLQWHQDQFH�

��

)LOWHUHOHPHQW�ZHFKVHOQ

• $OWHV�)LOWHUHOHPHQW���$���DXV�GHP�2EHUWHLO�KHUDXVQHKPHQ
XQG�GXUFK�HLQ�QHXHV�)LOWHUHOHPHQW�HUVHW]HQ� A

��

&KDQJLQJ�WKH�ILOWHU�HOHPHQW

• 5HPRYH�WKH�ROG�ILOWHU�HOHPHQW���$���IURP�WKH�FDQRS\��DQG
UHSODFH�LW�E\�D�QHZ�ILOWHU�HOHPHQW

6FKULIWEHOHXFKWXQJ�ZHFKVHOQ

9RUVLFKW�HOHNWULVFKH�6SDQQXQJ�
9RU�GHP�gIIQHQ�GDI�U�VRUJHQ��GD��GDV�*HUlW
VSDQQXQJVIUHL�LVW�

• 6FKUDXEH���&���GHV�6HLWHQWHLOV���$���PLWWHOV�(UJROLQH�
6FKO�VVHO�O|VHQ�

• 6HLWHQWHLO���$���DXVNODSSHQ��(UGXQJVIDKQH�O|VHQ�XQG
6HLWHQWHLO���$���DXV�GHU�XQWHUHQ�+DOWHUXQJ�KHUDXVKHEHQ�

• 1LHGHUGUXFNVWUDKOHU���%���JHJHQ�HLQ�7HLO�GHV�JOHLFKHQ�7\SV
DXVWDXVFKHQ���-.�7HLOHQU�����������

• (UGXQJVIDKQH�EHIHVWLJHQ�
• 6HLWHQWHLO���$���LQ�GLH�XQWHUH�+DOWHUXQJ�HLQVHW]HQ�
HLQNODSSHQ�XQG�IHVWVFKUDXEHQ�

C

A

B

��

&KDQJLQJ�WKH�LOOXPLQDWLRQ�RI�WKH�OHWWHULQJ

:DUQLQJ�HOHFWULF�FXUUHQW�
(QVXUH�WKH�XQLW�LV�YROWDJH�IUHH�EHIRUH�RSHQLQJ�

• 8VH�WKH�(UJROLQH�VSDQQHU�WR�XQGR�WKH�VFUHZ���&���RI�WKH
VLGH�VHFWLRQ���$���

• 7LS�RXW�WKH�VLGH�VHFWLRQ���$����GLVFRQQHFW�WKH�HDUWKLQJ�DQG
OLIW�RXW�DQG�UHPRYH�IURP�WKH�ORZHU�KROGLQJ�VHFWLRQ�

• 5HSODFH�WKH�ORZ�SUHVVXUH�WXEH���%���E\�D�XQLW�RI�WKH�VDPH
W\SH���-.�SDUW�1R�����������

• 5HFRQQHFW�WKH�HDUWKLQJ�
• 3ODFH�WKH�VLGH�VHFWLRQ���$���LQ�WKH�ORZHU�KROGLQJ�VHFWLRQ�
WLS�LW�LQ��DQG�VFUHZ�GRZQ�



:DUWXQJ���0DLQWHQDQFH

��

2EHUWHLO�.ODSSKLOIH�QDFKVWHOOHQ

)DOOV�GDV�2EHUWHLO�KHUXQWHUJHNODSSW�ZLUG�XQG�QLFKW
LQ�GLHVHU�3RVLWLRQ�YHUKDUUW��NDQQ�HV�GDUDQ�OLHJHQ�
GD��GLH�=XJIHGHU���$���GHV�%UlXQHUV�QDFKJHVWHOOW
ZHUGHQ�PX��

• ��6FKUDXEHQ�PLWWHOV�(UJROLQH�6FKO�VVHO�O|VHQ�XQG
$EGHFNXQJ���%���DEQHKPHQ�

• 6HFKVNDQWVFKUDXEH�6:�����&���QDFK�OLQNV�GUHKHQ��IDOOV
GDV�2EHUWHLO�QLFKW�XQWHQ�EOHLEW�RGHU�QDFK�UHFKWV�GUHKHQ�
IDOOV�VLFK�GDV�2EHUWHLO�QXU�VFKZHU�KRFKNODSSHQ�Ol�W�

• $EGHFNXQJ���%���PLW�GUHL�6FKUDXEHQ�PLWWHOV�(UJROLQH�
6FKO�VVHO�IHVWVFKUDXEHQ�

C

A

B

��

$GMXVWLQJ�WKH�VSULQJ�ORDGHG�PHFKDQLVP�RI�WKH�FDQRS\

,I�WKH�FDQRS\�LV�WLSSHG�GRZQ��EXW�LW�GRHV�QRW�VWD\
LQ�WKLV�SRVLWLRQ��WKH�UHDVRQ�PLJKW�EH�WKDW�WKH�GUDZ
VSULQJ���$���RI�WKH�VXQEHG�KDV�WR�EH�DGMXVWHG�

• 8VH�WKH�(UJROLQH�VSDQQHU�WR�UHPRYH�WKH�WKUHH�VFUHZV�
5HPRYH�WKH�FRYHU���%���

• 7XUQ�WKH����PP�KH[DJRQ�KHDG�FDS�VFUHZ���&���WR�WKH�OHIW�
LI�WKH�FDQRS\�GRHV�QRW�VWD\�GRZQ��RU�WR�WKH�ULJKW��LI�WKH
FDQRS\�FDQ�EH�SXVKHG�XS�ZLWK�GLIILFXOW\�RQO\�

• 8VH�WKH�(UJROLQH�VSDQQHU�WR�VFUHZ�GRZQ�WKH�FRYHU���%��
ZLWK�WKUHH�VFUHZV�



0|JOLFKH�6W|UXQJHQ�XQG�LKUH�%HVHLWLJXQJ���7UDFLQJ�DQG�FRUUHFWLQJ�IDXOWV

��

6W|UDQ]HLJHQ

9RUVLFKW�HOHNWULVFKH�6SDQQXQJ�
%HL�IHVW�DQJHVFKORVVHQHQ�*HUlWHQ�6LFKHUXQJHQ�DXVVFKDOWHQ�E]Z��]LHKHQ�XQG�JHJHQ�:LHGHUHLQVFKDOWHQ
VLFKHUQ��GDPLW�GDV�*HUlW�VSDQQXQJVIUHL�LVW�

$XI�GHP�%HGLHQIHOG�EHILQGHQ�VLFK���$Q]HLJHQ�]XU�OHLFKWHUHQ�/RNDOLVLHUXQJ�YHUVFKLHGHQHU�6W|UXQJHQ�
,P�6W|UXQJVIDOO�EOLQNHQ�GLH�HQWVSUHFKHQGHQ�6\PEROH�DXI�

)DXOW�GLVSOD\V

:DUQLQJ�HOHFWULF�FXUUHQW�
,Q�FDVH�RI�D�IL[HG�FRQQHFWLRQ�RI�WKH�XQLW��VZLWFK�RII�RU�UHPRYH�WKH�IXVHV�DQG�VHFXUH�WKH�XQLW�DJDLQVW
VZLWFKLQJ�VR�WKDW�WKH�XQLW�LV�YROWDJH�IUHH�

7KH�FRQWURO�SDQHO�FRQWDLQV�VL[�LQGLFDWRUV�WR�IDFLOLW\�WKH�ORFDOLVDWLRQ�RI�YDULRXV�IDXOWV��,Q�WKH�HYHQW�RI�D�IDXOW��WKH
FRUUHVSRQGLQJ�V\PEROV�ZLOO�VWDUW�IODVKLQJ�

)LOWHUVFKHLEH�+DQGEUlXQHU ILOWHU�SDQHO�RI�WKH�KDQG�WDQQHU

/�IWHU���:LQGVFKDOWHU�� IDQ���DLUIORZ�VZLWFK��

)LOWHUVFKHLEH�*HVLFKWVEUlXQHU ILOWHU�SDQHO�RI�WKH�IDFLDO�WDQQHU

°C
7HPSHUDWXUVLFKHUXQJ�+DQGEUlXQHU

°C
WHPSHUDWXUH�IXVH���KDQG�WDQQHU

0

°C
7HPSHUDWXUVLFKHUXQJ�*HVLFKWVEUlXQHU�REHQ 0

°C
WHPSHUDWXUH�IXVH���IDFLDO�WDQQHU�WRS

U

°C
7HPSHUDWXUVLFKHUXQJ�*HVLFKWVEUlXQHU�XQWHQ U

°C
WHPSHUDWXUH�IXVH���IDFLDO�WDQQHU�ERWWRP

:HLWHUH�6W|UXQJHQ 8UVDFKH���%HKHEXQJ

$OOH�6\PEROH�LP�%HGLHQIHOG�EOLQNHQ�
6FKHLEHQUDKPHQ�LVW�QLFKW�JHVFKORVVHQ�
6FKHLEHQUDKPHQ�VFKOLH�HQ�

89�6WUDKOHU�XQG�*HUlWHO�IWHU�VFKDOWHQ�VLFK�EHL�
%HWlWLJXQJ�GHU�=HLWVFKDOWXKU���6WHXHUXQJ�QLFKW�HLQ�

.HLQH�6SDQQXQJ�YRUKDQGHQ�
hEHUSU�IHQ��RE�6LFKHUXQJ��
),�6FKXW]VFKDOWHU�HLQJHVFKDOWHW�VLQG�

%UlXQXQJVJHUlW�ZLUG�]X�KHL��
)LOWHUHOHPHQW�ZHFKVHOQ�
%H��XQG�(QWO�IWXQJ�GHU�.DELQH�LVW�QLFKW�DXVUHLFKHQG�

(LQ�RGHU�PHKUHUH�89�6WUDKOHU�OHXFKWHQ�QLFKW�
89�6WUDKOHU�DXV�GHU�)DVVXQJ�RGHU�GHIHNW�
89�6WUDKOHU�ULFKWLJ�HLQVHW]HQ�E]Z��DXVWDXVFKHQ�
=�QGJHUlW�GHIHNW�

2EHUWHLO�YHUKDUUW�QLFKW�LQ�GHU�JH|IIQHWHQ�RGHU�
JHVFKORVVHQHQ�3RVLWLRQ�

)HGHU�GHU�2EHUWHLO�.ODSSKLOIH�QDFKVSDQQHQ�E]Z��
HQWVSDQQHQ�

2WKHU�IDXOWV 5HDVRQ���UHPHG\

$OO�V\PEROV�RQ�WKH�FRQWURO�SDQHO�DUH�IODVKLQJ�
3DQHO�IUDPH�LV�QRW�FORVHG�
&ORVH�SDQHO�IUDPH�

7KH�89�ODPS�DQG�WKH�IDQ�DUH�QRW�VZLWFKHG�RQ�ZKHQ�WKH�
WLPHU���FRQWURO�LV�RSHUDWHG�

1R�YROWDJH��&KHFN�ZKHWKHU�WKH�IXVH���UHVLGXDO�FXUUHQW�
RSHUDWHG�FLUFXLW�EUHDNHU�DUH�VZLWFKHG�RQ�

7KH�WDQQHU�WXUQV�WRR�KRW�
&KDQJH�ILOWHU�HOHPHQW��7KH�YHQWLODWLRQ�RI�WKH�FXELFOH�LV�
QRW�VXIILFLHQW�

2QH�RU�VHYHUDO�89�ODPSV�GR�QRW�OLJKW�XS�
7KH�89�ODPS�LV�QRW�FRQQHFWHG�LQ�WKH�VRFNHW�RU�LV�
GHIHFWLYH��,QVHUW�WKH�89�ODPS�FRUUHFWO\�RU�UHSODFH�LW��7KH�
VWDUWLQJ�GHYLFH�LV�GHIHFWLYH�

7KH�FDQRS\�GRHV�QRW�UHPDLQ�LQ�RSHQHG�RU�FORVHG�
SRVLWLRQ�

5H�WHQVLRQ�WKH�VSULQJ�LQ�WKH�VSULQJ�ORDGHG�PHFKDQLVP�
RI�WKH�FDQRS\�



/DPSHQEHVW�FNXQJ�GHU�%UlXQHU���/DPSV�XVHG�RQ�WKH�VXQEHGV
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*HUlWHW\S $Q]DKO�GHU�/DPSHQ /DPSHQW\S -.�7HLOH�1U� %HVWUDKOXQJVJHUlW�89�7\S

-.�(UJROLQH����� 2EHUWHLO

8QWHUWHLO

�
�
�

(UJROLQH�89�+RFKGUXFNVWUDKOHU
(UJROLQH�89�+RFKGUXFNVWUDKOHU

(UJROLQH�6'�SRZHU�1LHGHUGUXFNVWUDKOHU
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-.�(UJROLQH������8OWUD 2EHUWHLO

8QWHUWHLO

�
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(UJROLQH�89�+RFKGUXFNVWUDKOHU
(UJROLQH�89�+RFKGUXFNVWUDKOHU

(UJROLQH�6'�SRZHU�1LHGHUGUXFNVWUDKOHU
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0RGHO 1XPEHU�RI�ODPSV /DPS�W\SH -.�3DUW�1R 5DGLDWLRQ�XQLW�89�W\SH

-.�(UJROLQH����� &DQRS\

%DVH

�
�
�

(UJROLQH�89�KLJK�SUHVVVXUH�EXOE
(UJROLQH�89�KLJK�SUHVVVXUH�EXOE
(UJROLQH�6'�SRZHU�ORZ�SUHVVXUH�WXEH
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-.�(UJROLQH������8OWUD &DQRS\

%DVH

�
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�

(UJROLQH�89�KLJK�SUHVVVXUH�EXOE
(UJROLQH�89�KLJK�SUHVVVXUH�EXOE
(UJROLQH�6'�SRZHU�ORZ�SUHVVXUH�WXEH
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*DUDQWLHEHGLQJXQJHQ���:DUUDQW\�FRQGLWLRQV

��

*DUDQWLHEHGLQJXQJHQ

-.�KDIWHW�GHP�.lXIHU�I�U�GLH�'DXHU�YRQ����0RQDWHQ�DE�hEHUJDEH�GDI�U��GD��GDV�*HUlW�EHL�GHU�hEHUJDEH�DQ�GHQ
.lXIHU�QLFKW�PLW�)HKOHUQ�EHKDIWHW�LVW��GLH�GHQ�:HUW�RGHU�GLH�7DXJOLFKNHLW�]X�GHP�JHZ|KQOLFKHQ�*HEUDXFK�DXI�
KHEHQ�RGHU�PLQGHUQ�
'LH�*HZlKUOHLVWXQJVIULVW�I�U�0lQJHO�EHWUlJW�]Z|OI�0RQDWH�DE�hEHUJDEH�E]Z��LQQHUKDOE�GHU�HLQMlKULJHQ
*DUDQWLH]HLW�ELV�PD[��������%HWULHEVVWXQGHQ���9HUVFKOHL�WHLOH�ZLH�6WUDKOHU��6WDUWHU�HWF��DXVJHQRPPHQ���

'LH�*HZlKUOHLVWXQJVSIOLFKW�HQWIlOOW��ZHQQ
• GHU�)HKOHU�LQIROJH�QLFKW�EHVWLPPXQJVJHPl�HQ�*HEUDXFKV�RGHU�XQVDFKJHPl�HQ�(LQJULIIV�LQ�GHP�*HUlW
DXIWULWW�

• GHU�)HKOHU�LQIROJH�QLFKW�]XJHODVVHQHU�(UVDW]WHLOH�RGHU�bQGHUXQJHQ�DP�*HUlW�DXIWULWW�RGHU
• GHU�1DFKZHLV�QLFKW�HUEUDFKW�ZLUG��ZDQQ�GDV�*HUlW�JHNDXIW�ZXUGH�XQG�YRP�ZHP�HV�DXVJHOLHIHUW�ZXUGH�

-.�YHUSIOLFKWHW�VLFK��0lQJHO�GLH�QDFKZHLVOLFK�LQQHUKDOE�YRQ����0RQDWHQ�DE�hEHUJDEH�GHV�*HUlWHV�DXIWUHWHQ�
NRVWHQORV�]X�EHVHLWLJHQ�RGHU�EHVHLWLJHQ�]X�ODVVHQ��'LHV�NDQQ��QDFK�:DKO�YRQ�-.��DXFK�GXUFK�$XVWDXVFK
PDQJHOKDIWHU�7HLOH�RGHU�GHV�NRPSOHWWHQ�(U]HXJQLVVHV�JHVFKHKHQ�

'HU�.lXIHU�LVW�MHGRFK�EHUHFKWLJW��GLH�5�FNJlQJLJPDFKXQJ�GHV�$XIWUDJV�RGHU�GLH�+HUDEVHW]XQJ�GHV�$XIWUDJV�
SUHLVHV�]X�YHUODQJHQ��ZHQQ�GLH�1DFKEHVVHUXQJ�IHKOVFKOlJW��LQVEHVRQGHUH�ZHLO�VLH
• XQP|JOLFK�LVW�
• -.�LQ�HLQHP�DQJHPHVVHQHQ�=HLWUDXP�QLFKW�JHOLQJW�RGHU
• -.�GLH�1DFKEHVVHUXQJ�YHUZHLJHUW�RGHU�VFKXOGKDIW�YHU]|JHUW�

:HLWHUH�$QVSU�FKH��LQVEHVRQGHUH�$QVSU�FKH�DXI�(UVDW]�YRQ�6FKlGHQ��GLH�QLFKW�DQ�GHP�*HUlW�VHOEVW�HQWVWDQGHQ
VLQG��RGHU�GLH�)ROJH�HLQHU�]X�VSlWHQ�1DFKEHVVHUXQJ�E]Z��(UVDW]OLHIHUXQJ�VLQG��VLQG�DXVJHVFKORVVHQ�

'HU�YRUVWHKHQGH�+DIWXQJVDXVVFKOX��JLOW�QLFKW��ZHQQ�-.�9RUVDW]�RGHU�JUREH�)DKUOlVVLJNHLW�]XU�/DVW�IlOOW�RGHU�GHU
:DUH�]XJHVLFKHUWH�(LJHQVFKDIWHQ�IHKOHQ�

*HZlKUOHLVWXQJVDQVSU�FKH�VLQG�XQWHU�9RUODJH�GHU�*DUDQWLHNDUWH�XQG�GHU�5HFKQXQJ�EHL�-.�RGHU�EHL�GHP
-.�3DUWQHU�JHOWHQG�]X�PDFKHQ�GHU�GDV�*HUlW�DXVJHOLHIHUW�KDW�

:DUUDQW\�FRQGLWLRQV

)RU�D�SHULRG�RI����PRQWKV�IURP�WKH�GDWH�RI�GHOLYHU\��-.�JXDUDQWHHV�WKDW��DW�WKH�WLPH�RI�GHOLYHU\��WKH�HTXLSPHQW�LV
IUHH�RI�GHIHFWV�WKDW�FRXOG�QHJDWH�RU�LPSDLU�LWV�VXLWDELOLW\�IRU�QRUPDO�XVH�
7KH�ZDUUDQW\�SHULRG�FRYHULQJ�GHIHFWV�LV�WZHOYH�PRQWKV�IURP�WKH�GDWH�RI�GHOLYHU\�RU�D�PD[LPXP�RI�����
RSHUDWLQJ�KRXUV�ZLWKLQ�WKH�RQH�\HDU�ZDUUDQW\�SHULRG���FRQVXPDEOHV�OLNH�EXOEV��VWDUWHUV�HWF��DUH�H[FOXGHG���

7KH�ZDUUDQW\�LV�UHQGHUHG�LQYDOLG�LI
• WKH�GHIHFW�LV�WKH�UHVXOW�RI�LPSURSHU�XVH�RU�XQDXWKRULVHG�ZRUN�RQ�WKH�HTXLSPHQW�
• WKH�GHIHFW�UHVXOWV�IURP�WKH�XVH�RI�QRQ�DSSURYHG�VSDUH�SDUWV�RU�FKDQJHV�WR�WKH�HTXLSPHQW�RU
• QR�SURRI�LV�SURYLGHG�DV�WR�ZKHQ�WKH�HTXLSPHQW�ZDV�SXUFKDVHG�DQG�E\�ZKRP�LW�ZDV�VXSSOLHG�

-.�JXDUDQWHHV�WR�FRUUHFW�IDXOWV��RU�KDYH�IDXOWV�FRUUHFWHG��IUHH�RI�FKDUJH�ZKHUH�LW�FDQ�EH�VKRZQ�WKDW�WKH\�KDYH
RFFXUUHG�ZLWKLQ�WZHOYH�PRQWKV�RI�WKH�HTXLSPHQW�EHLQJ�GHOLYHUHG���7KLV�FRUUHFWLRQ�PD\�WDNH�WKH�IRUP�RI
UHSODFHPHQW�RI�GHIHFWLYH�FRPSRQHQWV�RU�RI�WKH�FRPSOHWH�SURGXFW��DW�-.·V�GLVFUHWLRQ�

7KH�SXUFKDVHU�LV�KRZHYHU�HQWLWOHG�WR�FDQFHO�WKH�FRQWUDFW�RU�WR�GHPDQG�D�UHGXFWLRQ�RI�WKH�SXUFKDVH�SULFH�LI�WKH
FRUUHFWLYH�DFWLRQ�WDNHQ�LV�LQHIIHFWLYH��SDUWLFXODUO\
• ZKHUH�LW�SURYHV�WR�EH�QRW�SRVVLEOH�
• LI�-.�LV�XQDEOH�WR�DFW�ZLWKLQ�D�UHDVRQDEOH�SHULRG�
• LI�-.�UHIXVHV�WR�WDNH��RU�FXOSDEO\�GHOD\V��FRUUHFWLYH�DFWLRQ�

&ODLPV�EH\RQG�WKLV��LQ�SDUWLFXODU�FODLPV�IRU�FRPSHQVDWLRQ�IRU�GDPDJH�WKDW�GRHV�QRW�DULVH�RQ�WKH�HTXLSPHQW�LWVHOI
RU�UHVXOWV�IURP�FRUUHFWLYH�DFWLRQ�RU�IURP�WKH�GHOLYHU\�RI�VSDUH�SDUWV�EHLQJ�PDGH�WRR�ODWH��DUH�H[FOXGHG�

7KH�IRUHJRLQJ�H[FOXVLRQ�GRHV�QRW�DSSO\�LQ�WKH�FDVH�RI�LQWHQW��RU�JURVV�QHJOLJHQFH��RU�LQIULQJHPHQW�RI�WUDGHV
GHVFULSWLRQ�OHJLVODWLRQ�

&ODLPV�XQGHU�ZDUUDQW\�PXVW�EH�DFFRPSDQLHG�E\�WKH�JXDUDQWHH�FDUG�DQG�WKH�LQYRLFH�SUHVHQWHG�WR�-.�RU�WKH�-.
DJHQW�ZKR�VXSSOLHG�WKH�HTXLSPHQW�



(8�.RQIRUPLWlWVHUNOlUXQJ���(8�'HFODUDWLRQ�RI�&RQIRUPLW\

��



-.�(UJROLQH�*PE+�●�.|KOHUVKRKQHU�6WUD�H�●�'�������:LQGKDJHQ
7HOHIRQ�����������������������●�7HOHID[�����������������������


