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³��GDQQ�EHGHXWHW�GDV��GD��HLQH3XPSH�GLH�LQ�ORJLVFKHP�=XVDPPHQKDQJ�]X�GHP�DQDORJHQ�(LQJDQJ�VWHKW�LQ�%HWULHE�LVW�

$XI�GHU�6HLWH��%�ZLUG�I�U�GDV�%+.:�GLH�DNWXHOOH�/DXI]HLW�LQ�6WXQGHQ��0LQXWHQ�XQG�6HNXQGHQ�DQJH]HLJW��$X�HUGHP�VLQG�DXFK�QRFK�GLH�OHW]WHQ����/DXI]HLWHQ�PLW�GHQ�GD]XJHK|ULJH Q�$XVVFKDOW]HLWSXQNWHQ�XQG�GHP�$XVVFKDOWGDWXP�DE]XOHVHQ��

+DXSWNUHLV�9/�������+DXSWNUHLV�5/�������3HQGHOVS��REHQ������3HQGHOVS��0LWWH�����3HQGHOVS��XQWHQ�����
.HVVHO�9/�����������.HVVHO�5/����� ����
%+.:�+=*�9/���������%+.:�+=*�5/���������

/DXI]HLWS��%+.:��1HXDQIRUG��������DNWXHOO�����������$QIGDX���$QI�� (QGH��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

)U��������������������6RPPHU�+7+=*�(,1�$8727DJEHWULHE+=*�'UXFN������$XVVHQWHPS�������9RUODXIVROO������9RUODXI�LVW������6ROO�%+.:��������*DVVHQVRU������9

6HLWH��$

)U��������������������6RPPHU�+7+=*�(,1�$8727DJEHWULHE+=*�'UXFN������$XVVHQWHPS�������9RUODXIVROO������9RUODXI�LVW������6ROO�%+.:��������*DVVHQVRU������9

6HLWH��%
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$XI�GHU�6HLWH��&�ZHUGHQ�I�U�GHQ�.HVVHO�GLH�DNWXHOOHQ�/DXI]HLWHQ�LQ�6WXQGHQ��0LQXWHQ�XQG�6HNXQGHQ�DQJH]HLJW��$X�HUGHP�VLQG�DXFK�QRFK�GLH�OHW]WHQ����/DXI]HLWHQ�PLW�GHQ� GD]XJHK|ULJHQ�$XVVFKDOW]HLWSXQNWHQ�XQG�GHP�$XVVFKDOWGDWXP�DE]XOHVHQ��

1DFK�GHQ�.HVVHODQIRUGHUXQJV]HLWHQ�ZHUGHQ�DXI�GHQ�IROJHQGHQ�6HLWHQ�QRFK�YHUVFKLHGHQH�/DXI]HLWSURWRNROOH�DQJH]HLJW�

$XI�GHU�IROJHQGHQ�6HLWH�ZHUGHQ�GLH�/DXI]HLW� XQG��(QHUJLHPHQJHQ]lKOHU��GHU�:lUPHHU]HXJHU�DQJH]HLJW

/DXI]HLWSURWRNROO::�$QI��6DDO����������DNWXHOO�����������$QIGDX���$QI�� (QGH��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

.HVVHO��/DXI]��������������K:WK�FD������������
%+.:��/DXI]������������K:HO��������������N:K����N:K

$QIRUGHUXQJV]HLWHQ.HVVHO���DNWXHOO�����������$QIGDX���$QI�� (QGH��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

)U��������������������6RPPHU�+7+=*�(,1�$8727DJEHWULHE+=*�'UXFN� ����$XVVHQWHPS�������9RUODXIVROO������9RUODXI�LVW������6ROO�%+.:��������*DVVHQVRU������9

6HLWH��&

)U��������������������6RPPHU�+7+=*�(,1�$8727DJEHWULHE+=*�'UXFN������$XVVHQWHPS�������9RUODXIVROO������9RUODXI�LVW������6ROO�%+.:��������*DVVHQVRU������9

6HLWH��'

)U��������������������6RPPHU�+7+=*�(,1�$8727DJEHWULHE+=*�'UXFN������$XVVHQWHPS�������9RUODXIVROO������9RUODXI�LVW������6ROO�%+.:��������*DVVHQVRU������9

6HLWH��,
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$XI�GHU�IROJHQGHQ�6HLWH�ZHUGHQ�GLH�:lUPHDQIRUGHUXQJHQ��6ROOWHPSHUDWXUHQ��GHU�DQJHVFKORVVHQHQ�9HUEUDXFKHU�DQJH]HLJW��'LH�K|FKVWH�$QIRUGHUXQJ�GHU�9HUEUDXFKHU�HQWVSUL FKW�GHP�:HUW9RUODXIVROO DXI�GHU�OLQNHQ�'LVSOD\KlOIWH�

:HLWHUKLQ�ZLUG�QRFK�GLH�GXUFKVFKQLWWOLFKH�$X�HQWHPSHUDWXU�GHU�OHW]WHQ����6WXQGHQ��GLH�K|FKVWH�JHPHVVHQH�$X�HQWHPSHUDWXU�GHV�DNWXHOOHQ�7DJHV�PLW�GHU�GD]XJHK|ULJHQ�8KU]HLW�XQG�GLH�WLHI VWH�JHPHVVHQH�$X�HQWHPSHUDWXU�GHV�DNWXHOOHQ�7DJHV�PLW�GHU�GD]XJHK|ULJHQ�8KU]HLW�DQJH]HLJW��

'LH�DXI�GHQ�IROJHQGHQ�6HLWHQ�������������������������������������������������������������DQJH]HLJWHQ�:HUWH�VLQG�QXU�I�U�:DUWXQJV]ZHFNH�UHOHYDQW��

:lUPHDQIRUGHUXQJHQGHU�9HUEUDXFKHU�+.��)%+����������+.��5HVW���������+.��.�FKH��������+.��&OXEU��������+.��.HJHOE�������+.��1HEHQU�������+.��6SRUWU�������+.��/��5HVW������+.��+DOOH��������+.���/��.*�������+.���/��'*�������::B6DDO����������::B.�FKH���������:

$XVVHQWHPSHUDWXU6FKQLWW�GHU�OHW]WHQ��K����������������7DJHVPD[LPXP�������=HLWSXQNW�����������7DJHVPLQLPXP�������=HLWSXQNW�����������

)U��������������������6RPPHU�+7+=*�(,1�$8727DJEHWULHE+=*�'UXFN������$XVVHQWHPS�������9RUODXIVROO������9RUODXI�LVW������6ROO�%+.:��������*DVVHQVRU������9

6HLWH��-

)U��������������������6RPPHU�+7+=*�(,1�$8727DJEHWULHE+=*�'UXFN������$XVVHQWHPS�������9RUODXIVROO������9RUODXI�LVW������6ROO�%+.:��������*DVVHQVRU������9

6HLWH��.
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���6WRHUXQJVYHUZDOWXQJ
����6W|UXQJVSURWRNROO

,P�6W|UXQJVSURWRNROO�ZHUGHQ�DOOH�6W|UXQJHQ�GLH�GLH�+HL]XQJ�EHWUHIIHQ�HLQJHWUDJHQ� %HL�%+.:�6W|UXQJHQ�ZHUGHQ�QXU����6W|UXQJHQ��NHLQ�ZHLWHUHU�DXWRPDWLVFKHU�6WDUW� HLQJHWUDJHQ��'DV���'LH�%+.:�KDEHQ�MHZHLOV�LKU�HLJHQHV�6W|UXQJVSURWRNROO��:HQQ�HLQH�6W|UXQJ�DQVWHKW�ZLUG�GLH�$UW�GHU�6W|UXQJ�PLW�GHP�'DWXP�XQG�GHP�=HLWSXQNW�DQ�GHP�VLH�HLQWUDW�LQ�GDV�6W|UXQJVSURWRNROO�HLQJHWU DJHQ��'LH�6WHXHUXQJ NDQQ�GLH�OHW]WHQ����6W|UXQJHQ�VSHLFKHUQ��GLH�ZHLWHUHQ�(LQWUDJXQJHQ�HUUHLFKW�PDQ�GXUFK�'U�FNHQ�GHU�XQWHUHQ�7DVWH��+DW�PDQ�VLFK�GLH�6W|UXQJHQ�DQJHVHKHQ��GDQQ�NDQQ�PDQ�GDV�3URWRNROO�PLW�GHU�OLQNHQ�7DVWH�YHUODVVHQ��GDEHL�EOHLEHQ�DOOH�(LQWUDJXQJHQ�HUKDOWHQ��PDQ�NDQQ�DEHU DXFK�GLH�URWH�7DVWH�EHWlWLJHQ�XQG�GDPLW�DOOH�(LQWUDJXQJHQ�O|VFKHQ�6RIHUQ�GLH�6WHXHUXQJ�PLW�HLQHP�0RGHP�DXVJHU�VWHW�LVW�XQG�GHU�DXWRPDWLVFKH�$QUXI�HLQJHVFKDOWHW�LVW��ZLUG�LPPHU���6WXQGH�QDFK�(LQWULWW�HLQHU�6W|UXQJ�ZHQQ�GLHVH GDQQ�QRFK�DQVWHKW��GHU�DXWRPDWLVFKH�$QUXI�DNWLYLHUW�XQG�DOOH����JHVSHLFKHUWHQ�6W|UXQJHQ�ZHUGHQ�JHPl��GHU�REHQ�JH]HLJWHQ�7DEHOOH��EHUWUDJHQ�
����DNW��DQVWHKHQGH�6W|UXQJHQ

,P�9HUJOHLFK�]XP�6W|UXQJVSURWRNROO�ZHUGHQ�LQ�GLHVHP�0HQ��QXU�DNWX HOO�DQVWHKHQGH�6W|UXQJHQ�DQJH]HLJW�(V�ZHUGHQ�DOVR�NHLQH�6W|UXQJHQ�JHVSHLFKHUW��$QJH]HLJW�ZHUGHQ�GLH�6W|UXQJVQXPPHU��VLHKH������XQG�GLH$UW�GHU�6W|UXQJ�DOV�7H[W�

[[�OHW]WH�6WRHUXQJ������������������������+=*�1RWVFKDOWHU��DP������XP������������%+.:�������������DP������XP�����������������������������DP������XP�����������������������������DP������XP�����������������������������DP������XP�����������������������������DP������XP�����������������������������DP������XP�����������������������������DP������XP���������������� DP������XP������������������������������DP������XP������������������������������DP������XP������������������������������DP������XP������������������������������DP������XP������������������������������DP������XP��������������������������� DP������XP���������

1U��6W|UXQJ���%+.:����+=*�1RWVFKDOWHU���*DVVHQVRU�:DUQNHLQH�ZHLWHUHQ�6W|UXQJHQ��ELWWH�7DVWH
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����6W|UXQJVIUHLJDEH

,Q�GLHVHP�0HQ��ODVVHQ�VLFK�DOOH�P|JOLFKHQ�6W|UXQJVPHOGXQJHQ�HLQ]HOQ�IUHLJHEHQ�RGHU�VSHUUHQ��:HQQ�]�%��HLQ�YRUJHVHKHQHU�6HQVRU�GHU�HLQH�6W|UXQJ�DQ]HLJHQ�VROO�QRFK�QLFKW�HLQJHEDXW�LVW��GDQQ�NDQQ�PDQ�GXUFK�)UHLJDEH�" 1(,1�GLH�MHZHLOLJH�6W|UXQJVPHOGXQJ�XQWHUGU�FNHQ��'LH�6W|UXQJ�ZLUG�GDQQ�QLFKW�HLQJHWUDJHQ�XQG�HV�ZLUG�DXFK�NHLQ�DXWRPDWLVFKHU�$QUXI�DXVJHO|VW��
)�U�MHGH�6W|UXQJ�NDQQ�HLQJHVWHOOW�ZHUGHQ�RE�VLH�DQ�GDV�6DPPHOVW|UPHOGHUHODLV�ZHLWHUJHOHLWHW�ZHUGHQVROO�
���6W|UXQJ�JLOW�DOV�6DPPHOVW|UXQJ�6SDOWH��6������6W|UXQJ�JLOW�QLFKW�DOV�6DPPHOVW|UXQJ�6SDOWH �6��
=XVlW]OLFK�NDQQ�I�U�MHGH�6W|UXQJ�HLQJHVWHOOW�ZHUGHQ�DQ�ZHOFKH�GHU���7HOHIRQQXPPHUQ�GHV�DXWRPDWLVFKHQ�$QUXIV�VLH�ZHLWHUJHOHLWHW�ZHUGHQ�VROO�
���6W|UXQJ�ZLUG�DQ�7HOHIRQQXPPHU�6SDOWH�������ZHLWHUJHOHLWHW�����6W|UXQJ�ZLUG�QLFKW�DQ�7HOHIRQQXPPHU�6SDO WH�������ZHLWHUJHOHLWHW�
0|JOLFKH�(LQWUDJXQJHQ�LQV�6W|UXQJVSURWRNROO�

7H[W���������������������������� $XVO|VHU
� �%+.:�� �%+.:��KDW��EHU�&$1�%XV�6W|UXQJ�JHPHOGHW� �+=*�1RWVFKDOWHU� �'LJLWDOHLQJDQJ�+=*�1RWVFKDOWHU�KDW�I�U�!�V���JHPHOGHW� �*DVVHQVRU�6WRHU�� �$QDORJHLQJDQJ�*DVVHQVRU�KDW�!��V�HLQHQ�:HUW�!�*DVVHQVRUVW|UVFKZHOOH�9�JHPHOGHW�� �*DVVHQVRU�:DUQ� �$QDORJHLQJDQJ�*DVVHQVRU�KDW�!��V�HLQHQ�:HUW�!�*DVVHQVRUZDUQVFKZHOOH�9�JHPHOGHW�� �*DVVHQV��GHIHNW� �$QDORJHLQJDQJ�*DVVHQVRU�KDW�!��V�HLQHQ�:HUW�������9�JHPHOGHW�� �.HV�6LFKVFKO�� �'LJLWDOHLQJDQJ�]XU�.RQWUROOH�GHU�.HVVHOVLFKHUKHLWVVFKOHLIH�KDW�I�U�!���V���JHPHOGHW� �.HV�7HPSUHJ�� �'LJLWDOHLQJDQJ�]XU�.RQWUROOH�YRQ�.HVVHO�7HPSHUDWXUUHJHOHU�KDW�I�U�!���V���JHPHOGHW�ZREHL�.HV�6LFKVFKO��2.�ZDU� �.HV�5�FNPHOGXQJ� �.HVVHO��$QIRUGHUXQJV]HLW�!����V�XQG�.HVVHO�6LFKHUKHLWVVFKOHLIH�2.�XQG�'LJLWDOHLQJDQJ�.HVVHO�%HWULHE�KDW�!��V���JHPHOGHW�� �.HV�%UHQQHUVW��� �'LJLWDOHLQJDQJ�]XU�.RQWUROOH�YRQ�.HVVHO��%UHQQHUVW|UXQJKDW�I�U�!���V���JHPHOGHW����+DXSWNU��]X�NDOW� �+DXSWNU��9/���6ROOZHUW�± ���I�U�!��K����� �+.�[[[�NDOW� ��+HL]NUHLV�[[[�,VWYRUODXIWHPS����6ROOYRUODXIWHPS�± ��XQG�+DXSWNU��9/�! +HL]NUHLV�,VWYRUODXI������� �::�6DDO�NDOW� ��/DGHDQIRUGHUXQJ�::�XQG�6SHLFKHUWHPS���6ROO� ± GW'ULJ�± ��XQG6SHLFKHUWHPS��������!��K

1U��0HOGXQJ���������)UHLJDEH"���6����������%+.:���[[[��������!�-$�� ��
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ZHLWHU��0|JOLFKH�(LQWUDJXQJHQ�LQV�6W|UXQJVSURWRNROO�
�� �::�!.�FKH�NDOW� ��/DGHDQIRUGHUXQJ�::�XQG�6SHLFKHUWHPS���6ROO�± GW'ULJ�± ��XQG6SHLFKHUWHPS��������!��K�� �.HVVHOSXPSH� �'LJLWDOHLQJDQJ�6W|UPHOGXQJ�.HVVHOSXPSH�KDW�EHL�DQJHIRUGHUWHU.HVVHOSXPSH�I�U�!���V�����JHPHOGHW�� �303�+.��)%+�VHN� �'LJLWDOHLQJDQJ�6W|UPHOGXQJ�3XPSH�+.��)%+�VHNXQGlU�KDW�EHL�DQJHIRUGHUWHU3XPSH�I�U�!���V�����JHPHOGHW�� �303�+.��)%+�SULP� �'LJLWDOHLQJDQJ�6W|UPHOGXQJ�3XPSH�+.��)%+�SULPlU�KDW�EHL�DQJHIRUGHUWHU3XPSH�I�U�!���V�����JHPHOGHW�� �303�+.��/�5HVW�� �'LJLWDOHLQJDQJ�6W|UPHOGXQJ�3XPSH�+.��5HVWDXUDQW�KDW�EHL�DQJHIRUGHUWHU3XPSH�I�U�!���V�����JHPHOGHW�� �303�+.���/�.*� �'LJLWDOHLQJDQJ�6W|UPHOGXQJ�3XPSH�+.���/�IWXQJ�.*�KDW�EHL�DQJHIRUGHUWHU3XPSH�I�U�!���V�����JHPHOGHW�� �303�+.���/�'DFK� �'LJLWDOHLQJDQJ�6W|UPHOGXQJ�3XPSH�+.���/�IWXQJ�'DFK�KDW�EHL�DQJHIRUGHUWHU3XPSH�I�U�!���V�����JHPHOGHW�� �'UXFNKDOWXQJ� �'LJLWDOHLQJDQJ�6W|UPHOGXQJ�'UXFNKDOWHVWDWLRQKDW�I�U�!���V�����JHPHOGHW�����&$1�± %+.:�� �YRQ�%+.:���ZXUGHQ�!��V�NHLQH�0HOGXQJHQ��EHU�GHQ�&$1�%XV�HPSIDQJHQ�����:DUQ��%+.:�� �%+.:���KDW��EHU�GHQ�&$1�%XV�HLQH�:DUQPHOGXQJ�JHVHQGHW
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����$QDORJDXVJlQJH�

8QWHU�GLHVHP�0HQ�SXQNW�ZHUGHQ�GLH�HLQ]HOQHQ�$QDORJDXVJlQJH�PLW�LKUHQ�1DPHQ�LQ�.ODUWH[W�DQJH]HLJW��(V�ZLUG�DQJH]HLJW�RE�VLFK GHU�MHZHLOLJH�$XVJDQJ�LP�$XWRPDWLN � RGHU�LP�+DQGEHWULHE�EHILQGHW��GLH�]X�GHP�$XVJDQJ�JHK|ULJHQ�SK\VLNDOLVFKHQ�'DWHQ��EHL�3XPSHQ�'UXFN�XQG�'XUFKIOX���EHL�%+.:V�GLH�HOHNWULVFKH�,VWOHLVWXQJ�������GHU�3URJUDPPLQWHUQH�:HUW�LQ���XQG�GLH�6SDQQXQJ�GLH�DP�$XVJDQJ� GHV�'�$� :DQGOHUV�OLHJW��'HQ�$EJOHLFK�]ZLVFKHQ�GHP�LQWHUQHQ�3UR]HQWZHUW�XQG�GHU�6SDQQXQJ�DP�$XVJDQJ�NDQQ�PDQ�XQWHU�GHP�0HQ�SXQNW��$EJOHLFKHQ��$QDORJDXVJlQJH�DEJOHLFKHQ��YRUQHKPHQ��0LW�GHQ�7DVWHQ�DXI XQG�DE ODVVHQ�VLFK�GLH�YHUVFKLHGHQHQ�$QDORJDXVJlQJH�DQZlKOHQ��
0LW�GHU�7DVWH�YRU�NDQQ�PDQ�GLH�(LQVWHOOXQJHQ�GHV�$XVJDQJV�YHUlQGHUQ��

6R�OlVVW�VLFK�GXUFK�'U�FNHQ�GHU�URWHQ 7DVWH�GLH�%HWULHEVDUW�]ZLVFKHQ�$XWRPDWLN � XQG�+DQGEHWULHE�KLQ�XQG�KHUVFKDOWHQ��'LH�JHWlWLJWH�bQGHUXQJ�ZLUG�LPPHU�DNWX HOO�LQ�GHU�]ZHLWHQ�=HLOH�GHV�'LVSOD\V�DQJH]HLJW��DX�HUGHP�ZLUG�LP�+DQGEHWULHE�DXFK�LPPHU�GHU�HLQJHVWHOOWH�+DQGEHWULHEVZHUW�DQ�GHQ�$XVJDQJ�JHOHJW��

$QDORJDXVJDQJ� 6ROO�.HVVHOSXPSH�����LVW�LP�$XWRPDWLNEHWULHE6SUHL]XQJ������������$XVJDQJ�������LQ���������LQ�9���������������
%HWULHEVDUW���+DQGEHWULHEVZHUW�������

$QDORJDXVJDQJ���6ROO�.HVVHOSXPSH�������LVW�LP�$XWRPDWLNEHWULHE6SUHL]XQJ������������������������������������������������$XVJDQJ�������LQ���������LQ�9���������������
!%HWULHEVDUW +DQGEHWULHEVZHUW�������
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'XUFK�QRFKPDOLJHV�'U�FNHQ�GHU�YRU� 7DVWH�HUJLEW�VLFK�IROJHQGHV�%LOG��

-HW]W�Ol�W�VLFK�GHU�:HUW�GHU�EHL�+DQGEHWULHE�DQ�GHQ�$XVJDQJ�JHOHJW�ZHUGHQ�VROO�PLW�GHQ�7DVWHQ� DXI XQG�DE YHUlQGHUQ��6ROO�GHU�:HUW�QDFK�GHU�9HUlQGHUXQJ�J�OWLJ�EOHLEHQ��PX��HU�PLW�GHU�URWHQ�7DVWH�EHVWlWLJW�ZHUGHQ�
����3:0�$XVJlQJH�

8QWHU�GLHVHP�0HQ�SXQNW�ZHUGHQ�GLH�HLQ]HOQHQ�3:0�$XVJlQJH�PLW�LKUHQ�1DPHQ�LQ�.ODUWH[W�DQJH]HLJW��(V�ZLUG�DQJH]HLJW�RE�VLFK�GHU�MHZHLOLJH�$XVJDQJ�LP�$XWRPDWLN � RGHU�LP�+DQGEHWULHE�EHILQGHW��GLH�]X�GHP�$XVJDQJ�JHK|ULJHQ�SK\VLNDOLVFKHQ�'DWHQ��EHL�3XPSHQ�'UXFN�XQG�'XUFKIOX��� EHL�%+.:V�GLH�HOHNWULVFKH�,VWOHLVWXQJ������XQG�GHU�3:0�:HUW�LQ���0LW�GHQ�7DVWHQ�DXI XQG�DE ODVVHQ�VLFK�GLH�YHUVFKLHGHQHQ�3:0�$XVJlQJH�DQZlKOHQ��

3:0�$XVJDQJ����� ::�6DDO�/DGHSXPSH�������LVW�LP�$XWRPDWLNEHWULHE/DG�9/���������/DG�5/���������������$XVJDQJ�����LQ������������
%HWULHEVDUW���+DQGEHWULHEVZHUW��������
3:0�0D[LPDOZHUW�LQ�����������3:0�0LQLPDOZHUW�LQ�����������

$QDORJDXVJDQJ���6ROO�.HVVHOSXPSH�����LVW�LP�+$1'%(75,(%�����6SUHL]XQJ������������������������������������$XVJDQJ�������LQ���������LQ�9���������������
%HWULHEVDUW���+DQGEHWULHEVZHUW��!�����
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6HLWH��� ���������

0LW�GHU�7DVWH�YRU NDQQ�PDQ�GLH�(LQVWHOOXQJHQ�GHV�$XVJDQJV�YHUlQGHUQ��

6R�Ol�W�VLFK�GXUFK�'U�FNHQ�GHU�URWHQ 7DVWH�GLH�%HWULHEVDUW�XPVFKDOWHQ��'LH�JHWlWLJWH�bQGHUXQJ�ZLUG�LPPHU�DNWXHOO�LQ�GHU�]ZHLWHQ�=HLOH�GHV�'LVSOD\V�DQJH]HLJW�
8PVFKDOWP|JOLFKNHLWHQ�

$XWRPDWLNEHWULHE� 'HU�3:0�$XVJDQJ�ZLUG�YRP�6WHXHUXQJVSURJUDPP�PL W�GHQ�EHUHFKQHWHQ�:HUWHQ�JHVFKDOWHW�
+$1'%(75,(%�QXU�:HUW� 'HU�3:0�$XVJDQJ�ZLUG�PLW�GHP�EHL�+DQGEHWULHEVZHUW�HLQJHVWHOOWHQ�3:0�:HUW�JHWDNWHW�ZHQQ�GHU�$XVJDQJ�YRP�6WHXHUXQJVSURJUDPP��DQJHIRUGHUW�ZLUG�
+$1'%(75,(%�:HUW�$XVJDQJ����� 'HU�3:0�$XVJDQJ�ZLUG PLW�GHP�EHL�+DQGEHWULHEVZHUW�HLQJHVWHOOWHQ�3:0�:HUW�JHWDNWHW�DXFK�ZHQQ�GHU�$XVJDQJ�YRP�6WHXHUXQJV �SURJUDPP��QLFKW DQJHIRUGHUW�ZLUG�
'XUFK�ZHLWHUHV�'U�FNHQ�GHU�YRU� 7DVWH�ODVVHQ�VLFK�IROJHQGH�:HUWH�HLQVWHOOHQ�
+DQGEHWULHEVZHUW� 3:0�7DNWYHUKlOWQLV�I�U�GHQ�+DQGEHWULHE
3:0�0D[LPDOZHUW� REHUH�*UHQ]H�I�U�GDV�3:0�7DNWYHUKlOWQLV��DXFK�LP�$XWRPDWLNEHWULHE�
3:0�0LQLPDOZHUW� XQWHUH�*UHQ]H�I�U�GDV�3:0�7DNWYHUKlOWQLV��DXFK�LP�$XWRPDWLNEHWULHE�

3:0�$XVJDQJ������::�6DDO�/DGHSXPSHLVW�LP�$XWRPDWLNEHWULHE/DG�9/���������/DG�5/�������������$XVJDQJ�����LQ������������
!%HWULHEVDUW +DQGEHWULHEVZHUW��������
3:0�0D[LPDOZHUW�LQ�����������3:0�0LQLPDOZHUW�LQ�����������

$XWRPDWLNEHWULHE +$1'%(75,(%�QXU�:HUW���� +$1'%(75,(%�:HUW���$XVJDQJ����
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����'LJLWDODXVJlQJH�

8QWHU�GLHVHP�0HQ�SXQNW�NDQQ�PDQ�HLQHUVHLWV�GHQ�DNWXHOOHQ�=XVWDQG�GHU�GLJLWDOHQ�$XVJlQJH��6FKDOWVWHOOXQJHQ�GHU�5HODLV��EHREDFKWHQ�XQG�DQGHUHUVHLWV�YRQ�+DQG�GLH�=XVWlQGH�YHUlQGHUQ��0LW�GHQ�7DVWHQ�DXI XQG�DE NDQQ�PDQ�DXI�HLQHU�DQJH]HLJWHQ�6HLWH�YRQ�HLQHP�$XVJDQJ�]XP�DQGHUHQ�NRPPHQ� PLW�GHQ�7DVWHQ�YRU XQG�]XU�FN NDQQ�PDQ�JOHLFK�JDQ]H�'LVSOD\VHLWHQ�XPEOlWWHUQ�1DFK�GHP�1DPHQ�GHV�$XVJDQJV�ZLUG�HLQH���RGHU�HLQH���DQJH]HLJW����EHGHXWHW��GD��GLH�)XQNWLRQ�DXVJHVFKDOWHW�LVW����EHGHXWHW��GD��GLH�)XQNWLRQ�HLQJHVFKDOWHW�LVW��]�%��� ���.HVVHO /HLVW��DQKHEHQ��� ����5HODLV�I�U�.HVVHO�/HLVWXQJ�DQKHEHQ�LVW�DXVJHVFKDOWHW�������.HVVHO�/HLVW��VHQNHQ������ ����5HODLV�I�U�.HVVHO�/HLVWXQJ�VHQNHQ�LVW�HLQJHVFKDOWHW�1DFK�GHP�DNWXHOOHQ�=XVWDQG�ZLUG�QRFK�DQJH]HLJW�LQ�ZHOFKHU�%HWULHEVDUW�VLFK�GHU� MHZHLOLJH�'LJLWDODXVJDQJ�EHILQGHW��$872��(,1�'$8(5��$86�'$8(5���=ZLVFKHQ�GLHVHQ�GUHL�=XVWlQGHQ�NDQQ�PDQ�GXUFK�'U�FNHQ�GHU�URWHQ�7DVWH�XPVFKDOWHQ��$872 KHL�W��GD��GDV�6LJQDO�ZHOFKHV�DQ�GHQ�HQWVSUHFKHQGHQ�$XVJDQJ�ZHLWHUJHJHEHQ�ZLUG�YRP�6WHXHUXQJVSURJUDPP�HQW VFKLHGHQ�ZLUG��%HL�(,1�'$8(5 ZLUG�XQDEKlQJLJ�YRP�6WHXHUXQJVSURJUDPP��HLQ�(,1�6LJQDO�DQ�GHQ�$XVJDQJ�ZHLWHUJHJHEHQ��EHL�$86�'$8(5 ZLUG�HLQ�$86�6LJQDO�DQ�GHQ�$XVJDQJ�ZHLWHUJHJHEHQ��=XVlW]OLFK�]X�GLHVHU�6RIWZDUH�(LQJULIIVP|JOLFKNHLW�EHILQGHQ�VLFK�DXI�GHQ�5HOD LVSODWLQHQ�QRFK�+DQGVFKDOWHU��PLW�GHQHQ�PDQ�HQWZHGHU�GDV�6LJQDO�GHV�5HFKQHUV�GLUHNW�DQV�5HODLV�ZHLWHUOHLWHQ�NDQQ��6FKDOWHU�XQWHQ�JHGU�FNW��RGHU�HEHQVR�ZLH�REHQ�EHVFKULHEHQ�GDV�MHZHLOLJH�5HODLV��KDUW��(LQ � RGHU�$XVVFKDOWHQ�NDQQ��'LHVH�(LQJULIIVP|JOLFKNHLW�P LWWHOV�+DQGVFKDOWHU�VROOWH�HUVW�GDQQ�JHQXW]W�ZHUGHQ��ZHQQ�GHU�(LQJULII�PLWWHOV�6RIWZDUH�QLFKW�PHKU�P|JOLFK�LVW��ZHLO�]�%��HLQ�HOHNWURQLVFKHU�)HKOHU�YRUOLHJW��*UXQGVlW]OLFK�VROOWHQ�DOOH�$XVJlQJH�LP�$872� %HWULHE�DUEHLWHQ��GD�QXU�GDQQ�GLH�LQWHOOLJHQWHQ�(QWVFKHLGXQJHQ�GHU�6WHXHUXQJ�LKUHQ�%HLWUDJ�]XP�(QHUJLHVSDUHQ�OHLVWHQ�N|QQHQ��:HQQ�DEHU�]�%��HLQ�+HL]XQJVV\VWHP�QRFK�LP�$XIEDX�LVW��GDQQ�NDQQ�HV�SDVVLHUHQ��GD��)XQNWLRQHQ�GLH�LQ�GHU�6RIWZDUH�EHUHLWV�HQWKDOWHQ�VLQG�LQ�GHU�5HDOLWlW�QRFK�JDUQLFKW�H[LVWLHUHQ��GDQ Q�KDW�PDQ�GLH�0|JOLFKNHLW�DQ�GLHVHU�6WHOOH�GLHVH�)XQNWLRQHQ�DXVVHU�%HWULHE�]X�QHKPHQ��

'LJLWDODXVJlQJH����ELV���.HVVHO�$QIRUGHUXQJ��������!$872.HVVHO�/HLVW��DQKHEHQ������$86�'$8(5�.HVVHO�/HLVW��VHQNHQ�������(,1�'$8(5.HVVHOSXPSH����������������$8723XPSH�+.��)%+�SULPlU�������$8723XPSH�+.��)%+�VHNXQGlU�����$8723XPSH�+.��5HVWDXUDQW�������$8720LVFKHU�+.��DXI��� ���$872
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����'LJLWDOHLQJlQJH�

+LHU�NDQQ�PDQ�GHQ�DNWXHOOHQ�=XVWDQG�GHU�GLJLWDOHQ�(LQJlQJH�EHREDFKWHQ��$XV���RGHU���NDQQ�PDQ�MHGRFK�OHGLJOLFK�HUNHQQHQ�RE�GHU�(LQJDQJ�JHVFKORVVHQ�LVW�QLFKW��I�U�YHUVFKLHGHQH�%HWULHEV]XVWlQGH�GHU�$QODJH�NDQQ�PDO�HLQH���XQG�PDO�HLQH���GLH�NRUUHNWH�0HOGXQJ�VHLQ��)�U�JHQDXHUH�,QIRUPDWLRQHQ�PX��PLW�GHP�9HUGUDKWXQJVSODQ�GHU�6WHXHUXQJ�YHUJOLFKHQ�ZHUGHQ�'LH�=XVWlQGH�GHU�GLJLWDOHQ�(LQJlQJH�VLQG�LQ���6SDOWHQ�GDUJHVWHOOW��'LH�OLQNH�6SDOWH�]HLJW�GHQ�=XVWDQG�DQ�GHU�GLUHNW�YRQ�GHU�+DUGZDUH�JHPHVVHQ�ZLUG��GLH�UHFKWH�6SDOWH�]HLJW�GHQ�=XVWDQG�DQ�GHU�DQ�GDV6WHXHUXQJVSURJUDPP�ZHLWHUJHOHLWHW�ZLUG��(LQVWHOOP|JOLFKNHLWHQ�I�U�GLH�%HHLQIOXVVXQJ�GHU�(LQJlQJH�
QRUP� (LQJDQJ�ZLUG�XQEHHLQIOX�W�GLUHNW�YRQ�GHU�+DUGZDUH��EHUQRPPHQ72**��� (LQJDQJ�ZLUG��JHGUHKW����+DUGZDUH����!�6RIWZDUH����+DUGZDUH����!�6RIWZDUH��(,16��� (LQJDQJ�ZLUG�ZLUG�XQDEKlQJLJ�YRQ�GHU�+DUGZDUH�DXI�6RIWZDUH���JHVHW ]W18//��� (LQJDQJ�ZLUG�ZLUG�XQDEKlQJLJ�YRQ�GHU�+DUGZDUH�DXI�6RIWZDUH���JHVHW]W

(V�NDQQ�MHZHLOV�GHU�(LQJDQJ�EHHLQIOX�W�ZHUGHQ��GHVVHQ�9HUVWHOOP|JOLFKNHLW�LQYHUV�GDUJHVWHOOW�LVW�'XUFK�GU�FNHQ�GHU�URWHQ�7DVWH�NDQQ�PDQ�GHQ�MHZHLOLJHQ�(LQJDQJ�IROJHQGHUPD� HQ�EHHLQIXVVHQ�

��+=*�1RWVFKDOWHU���������������!QRUP��.HVVHO�6LFKHUKHLWVVFKO���������QRUP��.HVVHO�%HWULHEVPHOGXQJ���������QRUP��.HVVHO�%UHQQHUVW|UXQJ����������72**����6W|UXQJ�.HVVHOSXPSH������������(,16����6W|UXQJ�3PS�+.���/��'DFK�������QRUP��6W|UXQJ�3PS�+.���/��.*���������QRUP��6W|UXQJ�3PS�+.��/��5HVW��������QRUP��6W|UXQJ�3PS�+.��)%+�SULP�������QRUP���6W|UXQJ�3PS�+.��)%+�VHN��������QRUP���6W|UXQJ�'UXFNKDOWXQJ�����������QRUP���%HWULHE�/��'DFK����������������18//�����%HWULHE�/��.*���� �����QRUP���%HWULHE�/��5HVWDXUDQW����������QRUP���IUHL���������������������������QRUP���IUHL���������������������������QRUP�

QRUP 72**�� (,16�� 18//��
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���(LQVWHOOXQJHQ�
8QWHU�GHP�+DXSWPHQ�SXQNW��(LQVWHOOXQJHQ��ILQGHQ�VLFK�IROJHQGH�8QWHUPHQ�SXQNWH��

����$EVHQNXQJ�




��(LQVWHOOXQJHQ�������������������


!!!!�$EVHQNXQJ���������������������+HL]NXUYHQ%HWULHEVDUW�GHU�$QODJH8KU]HLW7DULIHLQVWHOOXQJHQ%UDXFKZDVVHUWHPSHUDWXUHQ=XVWDQG�GHU�URWHQ�7DVWH




��$EVHQNXQJ�����������������������


!!!!�+HL]NUHLVH�:RFKHQNDOHQGHU������+HL]NUHLVH�-DKUHVNDOHQGHU7LPHU�%+.:�)UHLJDEH7LPHU�::�$QI�6DDO����7LPHU�::�$QI�.�FKH���
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������:RFKHQNDOHQGHU�+HL]NUHLVH�

$XI�GLHVHU�$Q]HLJHVHLWH�VLQG�DOOH�+HL]NUHLVH�DXIJHI�KUW�GLH��EHU�HLQH�HLQVWHOOEDUH�$EVHQNXQJ�YHUI�JHQ�+DW�PDQ�HLQHQ�+HL]NUHLV�DXVJHZlKOW��GDQQ�NRPPW�PDQ�PLW�7DVWH�UHFKWV�]X�IROJHQGHU�$Q]HLJH�

'XUFK�EHWlWLJHQ�GHU�URWHQ�7DVWH�Ol�W�VLFK�DXI�GLHVHU�6HLWH�GHU�=XVWDQG�GHV�JHZlKOWHQ�+HL]NUHLVHV��YHUlQGHUQ��XQG�]ZDU�LQ�IROJHQGHU�5HLKHQIROJH�

]X�GHQ�+HL]NUHLVHQ�!!!!� +.��)XVVERGHQ������������������+.��5HVWDXU�+.��.�FKH+.��&OXEUlXPH+.��.HJHOEDKQ+.��1HEHQUlX�+.��6SRUWUlX�+.��/��5HVW�+.��+DOOH+.���/��.*+.���/��'DFK

+HL]NUHLVZRFKHQNDOHQGHU�YRQ+.��)XVVERGHQ�������=XVWDQG������$XWRPDWLNEHWULHEPLW�URW�=XVWDQG�YHUDHQGHUEDUPLW�UHFKWV�ZHLWHU�]XP�.DOHQGHU�!!!

$XWRPDWLNEHWULHE 'DXHUWDJEHWULHE 'DXHUQDFKWEHWULHE
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$EVHQNXQJVNDOHQGHU

,P�$EVHQNXQJVNDOHQGHU�VLQG�GLH���:RFKHQWDJH�PLW�GHQ�7DJHV]HLWHQ�YRQ ��� ELV����� 8KU�JUDSKLVFK�GDUJHVWHOOW��=XVlW]OLFK�]XU�JUDSKLVFKHQ�'DUVWHOOXQJ�EHILQGHW�VLFK�UHFKWV�LQ�GHU�0LWWH�QRFK�HLQH�8KU�ZR�GHU�:RFKHQWDJ�XQG�GLH�7DJHV]HLW�JHQDX�DQJH]HLJW�ZHUGHQ��'HU�GRUW�DQJH]HLJWH�=HLWSXQNW�LVW�LQ�GHU�JUDSKLVFKHQ�'DUVWHOOXQJ�GXUFK�HLQH�JHVWULFKHOWH�/LQLH�JHNHQQ]HLFKQHW�XQG�Ol�W�VLFK�PLW�7DVWHQ�DXI��DE��YRU�XQG�]XU�FN�IUHL��EHU�GLH�'DUVWHOOXQJ�EHZHJHQ��'LH�NOHLQVWH�6FKULWWZHLWH�LVW�GDEHL����0LQXWHQ��$X�HUGHP�ZLUG�XQWHUKDOE�GHU�8KU]HLW�QRFK�DQJH]HLJW�LQ�ZHOFKHP�=XVWDQG�VLFK�GHU�+HL ]NUHLV�]X�GHP�=HLWSXQNW�EHILQGHQ�VROO��7DJ� RGHU�1DFKWEHWULHE��
(LQVWHOOXQJHQ�'LH�DNWXHOOH�$NWLRQ��ZDV�PDQ�GXUFK�EHZHJHQ�GHU�JHVWULFKHOWHQ�/LQLH�EHZLUNW���ZLUG�LQ�GHQ�XQWHUVWHQ�=HLOHQ�DQJH]HLJW��'XUFK�GU�FNHQ�GHU�URWHQ�7DVWH�Ol�W�VLFK�GLH�$NWLRQ�XPVFKDO WHQ�
�:RFKHQNDOHQGHU�DQVFKDXHQ�7DJEHWULHE�VHW]HQ�1DFKWEHWULHE�VHW]HQ
=XP�9HUlQGHUQ�GHV�$EVHQNXQJVNDOHQGHUV�I�KUW�PDQ�GLH�DQJH]HLJWH�=HLW�DXI�HLQHQ�=HLWSXQNW�GHQ�PDQ�YHUlQGHUQ�P|FKWH�XQG�VWHOOW�GLH�JHZ�QVFKWH�$NWLRQ�HLQ��'DQQ�EHZHJW�PDQ�GLH�JHVWULFKH OWH�/LQLH��EHU�GHQ�=HLWUDXP�GHQ�PDQ�YHUlQGHUQ�P|FKWH��8P�VLFK�ZLHGHU�IUHL�LP�:RFKHQ]HLWUDXP�EHZHJHQ�]X�N|QQHQ�RKQH�9HUlQGHUXQJHQ�YRU]XQHKPHQ�PX��PDQ�ZLHGHU�DXI�GLH�$NWLRQ�:RFKHQNDOHQGHU�DQVFKDXHQXPVFKDOWHQ�6ROO�GHU�$EVHQNXQJVNDOHQGHU�YHUODVVHQ�ZHUGHQ��GDQQ�PX��PDQ�DXV�GHP�:RFKHQ]HLWUDXP�KHUDXVIDKUHQ��$Q�VFKQHOOVWHQ�JHKW�GDV��ZHQQ�PDQ�HQWZHGHU�PLW�GHU�DXI� � 7DVWH��EHU�GHQ�0RQWDJ�KLQDXVIlKUW�RGHU�PLW�GHU�DE�� 7DVWH��EHU�GHQ�6RQQWDJ�KLQDXVIlKUW�

:RFKHQNDOHQGHU�YRQ�+HL]NUHLV�+.��)XVVERGHQ��������������������������������0R�'L����������������������������6DPVWDJ0L������������������������������������'R���������������������� 7DJEHWULHE)U6D6R$NWLRQ��:RFKHQNDOHQGHU�DQVFKDXHQ��JHQDXH�=HLWDQJDEH�UHFKWV�QHEHQ.DQOHQGHU��PLW�527�$NWLRQ�DHQGHUQ�
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������-DKUHVNDOHQGHU�+HL]NUHLVH�

,Q�GLHVHP�0HQ�SXQNW�NDQQ�PDQ�GHQ�+HL]NUHLV��GHVVHQ�-DKUHVNDOHQGHU�PDQ�VHKHQ�YHUVWHOOHQ�P|FKWH�PLW�GHQ�7DVWHQ�DXI�XQG�DE�DXVZlKOHQ�XQG�HV�ZLUG�JOHLFK�GLH�-DKUHVNDOHQGHUHLQVWHOOXQJ�I�U�GHQ�DNWXHOOHQ�7DJ�DQJH]HLJW��0LW�YRU�NRPPW�PDQ�LQ�GHQ�]XP�+HL]NUH LV�JHK|ULJHQ�-DKUHVNDOHQGHU��

0LW�+LOIH�GHV�-DKUHVNDOHQGHUV�ODVVHQ�VLFK�HLQ]HOQH�+HL]NUHLVH�I�U�HLQVWHOOEDUH�=HLWUlXPH�DEVHQNHQ��]�%��I�U�)HLHUWDJH��)HULHQ]HLWHQ��8UODXE��������3XQNWH�EHGHXWHQ�GD��GHU�+HL]NUHLV�DP�HQWVSUHFKHQGHQ�'DWXP�1DFKWEHWULHE LVW��XQG�GDPLW�GHU�]XP�+HL]NUHLV�JHK|ULJH�:RFKHQNDOHQGHU�QLFKW�J�OWLJ�LVW��+RFKJHVWHOOWH�6WULFKH�EHGHXWHQ��GD��DP�HQWVSUHFKHQGHQ�'DWXP�GHU�:RFKHQNDOHQGHU�J�OWLJ�LVW�0LW�GHQ�7DVWHQ�YRU��]XU�FN��DXI�XQG�DE�NDQQ�PDQ�VLFK�IUHL��EHU�GHQ�NRPSOHWWHQ� .DOHQGHU�EHZHJHQ��ZREHL�GDV�'DWXP�GDV�PDQ�DNWXHOO�GXUFK�'U�FNHQ�GHU�URWHQ�7DVWH�YHUlQGHUQ�N|QQWH�LP�%LOG�LQYHUWLHUW�GDUJHVWHOOW�ZLUG�XQG�DX�HUGHP�LQ�GHU�XQWHUVWHQ�=HLOH�LQ�.ODUWH[W�DQJH]HLJW�ZLUG�'LH�7DJH�GLH�HV�JDUQLFKW�JLEW��GLH�DEHU�WURW]GHP�DXI�GHP�'L VSOD\�DQJH]HLJW�ZHUGHQ��]�%���������������������VROOWHQ�QLFKW�YHUZLUUHQ��GD�GLHVH�7DJH�YRP�5HFKQHU�LJQRULHUW�ZHUGHQ��������7LPHU�%+.:�)UHLJDEH:RFKHQNDOHQGHU�I�U�GLH�)UHLJDEH�GHV�%+.:V� )UHLJDEH�%+.:�(,1�����$86�������7LPHU�::�$QIRUGHUXQJ�����:RFKHQNDOHQGHU�I�U�GLH�)UHLJDEH�GHU�:DUPZDVVHUDQIRUGHUXQJ��(LQVWHOOXQJ�DQDORJ�:RFKHQNDOHQGHU�+HL]NUHLVH��:HQQ�GLH�:DUPZDVVHUDQIRUGHUXQJ�QLFKW�IUHLJHJHEHQ�LVW�JLOW�DOV�6ROOZHUW�I�U�6SHLFKHU�REHQ�GHU�1DFKWPLQGHVWZHUW���::��$QIRUGHUXQJ��(,1�����$86�

PLW�$8)�XQG�$%�+HL]NUHLV�ZDHKOHQPLW�925�]XP�.DOHQGHU+HL]NUHLV�-DKUHVNDOHQGHU+.��)XVVERGHQ�=XVWDQG������$XWRPDWLNEHWULHEPLW�URW�=XVWDQG�YHUDHQGHUEDUPLW�UHFKWV�ZHLWHU�]XP�.DOHQGHU�!!!

����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������+.��)XVVERGHQ�DP���������7DJEHWULHE
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�����+HL]NXUYHQ�

1HQQYRUODXIWHPS���9RUODXIWHPSHUDWXU�PLW�GHU�GHU�+HL]NUHLV�EHL�GHU�$XVOHJXQJVDX�HQWHPSHUDWXU��WLHIVWH�DQ]XQHKPHQGH�$X�HQWHPSHUDWXU��EHWULHEHQ�ZHUGHQ�VROO��6ROOWH�HV�VSH]LHOO�EHL�QLHGULJHQ�$X�HQWHPSHUDWXUHQ�LQ�GHQ�5lXPHQ�GLH�GHU�+HL]NUHLV�EHKHL]W�]X�ZDUP�RGHU�]X�NDOW�ZHUGHQ��GDQQ�NDQQ�PLW�GLHVHP�:HUW�NRUULJLHUW�ZHUGHQ��

0LQGHVWYRUODXIWHPS���0LQGHVWYRUODXIWHPSHUDWXU�GHV�+HL]NUHLVHV��GLH�DXFK�EHL�UHODWLY�KRKHQ�$X�HQWHPSHUDWXUHQ�QRFK�JHKDOWHQ�ZLUG��'LHVHQ�:HUW�ELWWH�QXU�YHUlQGHUQ�ZHQQ�HV�EHL�KRKHQ�$X�HQWHPSHUDWXUHQ�]X�HLQHP�NDOWHQ��*HI�KO��NRPPW��6LHKH�DXFK��1HQQUDXPWHPS���LQ����������

0LW�$8)�XQG�$%�+HL]NUHLV�DXVZDHKOHQ�!�+.��)XVVERGHQ��1HQQYRUODXIWHPS��������0LQGHVWYRUODXIWHPS�����7DJKHL]JUHQ]H����������1DFKWKHL]JUHQ]H��������

$XVOHJXQJV�WHPSHUDWXU�LP%HLVSLHO�����&�
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7DJKHL]JUHQ]H��+LHU�NDQQ�PDQ�GLH�$X�HQWHPSHUDWXU�HLQVWHOOHQ�DE�GHU�GHU�+HL]NUHLV�LP�7DJEHWULHE�DEJHVFKDOWHW�ZLUG��$X�HU�GHU�DNWXHOOHQ�$X�HQWHPSHUDWXUZLUG�DXFK�GLH�GXUFKVFKQLWWOLFKH�$X�HQWHPSHUDWXU�GHU�OHW]WHQ����6WXQGHQ�EHU�FNVLFKWLJW��'HU�+HL]NUHLV�ZLUG�QXU�HLQJHVFKDOWHW�ZHQQ�VRZRKO�GLH�DNWXHOOH�DOV�DXFK�GLH�GXUFKVFKQLWWOLFKH�$X�HQWHPSHUDWXU�GHU�OHW]WHQ����6WXQGHQ�XQWHUKDOE�GHU�HLQJHVWHOOWHQ� *UHQ]H�OLHJHQ�'LH�(QWVFKHLGXQJ�RE�GHU�+HL]NUHLV�DEJHVFKDOWHW�ZLUG�RGHU�QLFKW�ZLUG�QXU�HLQPDO�SUR�6WXQGH�JHWURIIHQ��GDPLW�GHU�+HL]NUHLV�EHL�$X�HQWHPSHUDWXUHQ�GLH�DQ�GHU�*UHQ]H�OLHJHQ�QLFKW�GDXHUQG�DQ � XQG�DXVJHVFKDOWHW�ZLUG��
1DFKWKHL]JUHQ]H��+LHU�NDQQ�PDQ�GLH�$X�HQWHPSHUDWXU�HLQVWHOOHQ�XQWHUKDOE�GHU�GHU�+HL]NUHLV�DXFK�LP�1DFKWEHWULHE�ZHLWHU�HLQJHVFKDOWHW�EOHLEW��:LUG�GLH�KLHU�HLQJHVWHOOWH�7HPSHUDWXU�LP�1DFKWEHWULHE�YRQ�GHU�$X�HQ �WHPSHUDWXU�XP���.HOYLQ��EHUVFKULWWHQ��GDQQ�ZLUG�GHU�+HL]NUHLV�DEJHVFKDOWHW� �3XPSH�DXV��0LVFKHU�]X���

����%HWULHEVDUW�GHU�$QODJH�

,Q�GLHVHP�0HQ�SXQNW�Ol�W�VLFK�GLH�%HWULHEVDUW�GHU�+HL]XQJVDQODJH�DXVZlKOHQ��0LW�$8)�XQG�$%�ODVVHQVLFK�IROJHQGH�%HWULHEVDUWHQ�DXVZlKOHQ�
$XWRPDWLN��QRUPDO��%+.:�ZLUG�YRQ�GHU�6WHXHUXQJ�LQWHOOLJHQW�QDFK�:lUPH� XQG�6WURPEHGDUI�EHWULHEHQ��
6%��.HVVHO�DXV�'DV�%+.:�ZLUG�XQDEKlQJLJ�YRP�:lUPHEHGDUI�QXU�QDFK�GHP�6WURPEHGDUI�EHWULHEHQ��VRODQJH�GHU�������������������������������:lUPHEHGDUI�GDV�]XOl�W��,Q�GLHVHU�%HWULHEVDUW�VLQG�GLH�.HVV HO�JHVSHUUW��
6%:��.HVVHO�QDFK�:lUPHEHGDUI��'DV�%+.:�ZLUG�XQDEKlQJLJ�YRP�:lUPHEHGDUI�QXU�QDFK�GHP�6WURPEHGDUI�EHWULHEHQ��VRODQJH�GHU����:lUPHEHGDUI�GDV�]XOl�W��'LH�HYHQWXHOO�IHKOHQGH�:lUPH�ZLUG�YRQ�GHQ�.HVVHOQ�JHOLHIHUW��

����8KU]HLW+LHU�NDQQ�GLH�8KU]HLW�GHU�6WHXHUXQJ�HLQJHVWHOOW�ZHUGHQ��1DFKGHP�DOOH�'DWHQ�ULFKWLJ�HLQJHVWHOOW�ZXUGHQ��HUVFKHLQW�GHU�7H[W��%HVWDHWLJXQJ�GHU�'DWHQ�XQG�1HXVWDUW�GHV�5HFKQHUV�PLW�URWHU�7DVWH���6ROO�GLH�8KU�DXI�GLH�6HNXQGH�JHQDX�JHVWHOOW�ZHUGHQ��GDQQ�PX��PDQ�DQ�GLHVHU�6WHOOH� ZDUWHQ�ELV�GLH�HLQJHVWHOOWH�8KU]HLW�JHQDX�HUUHLFKW�LVW�XQG�GDQQ�GLH�URWH�7DVWH�GU�FNHQ��'DUDXIKLQ�YHUVFKZLQGHW�NXU]�GLH�$Q]HLJH�XQG�GHU�5HFKQHU�VWDUWHW�GDV�NRPSOHWWH�+HL]XQJVVWHXHUXQJVSURJUDPP�QHX��

$8)�XQG�$%�YHUDHQGHUW��527�EHVWDHWLJW�(LQJDEH��%HWULHEVDUW�GHU�$QODJH!$XWRPDWLN��QRUPDO��������������
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����7DULIHLQVWHOOXQJHQ�

������7DULI�:LQWHU�6RPPHU�'LHQW�]XU�(QWVFKHLGXQJ�ZHOFKHU�GHU�EHLGHQ�7DULINDOHQGHU��6RPPHU�RGHU�:LQWHU��DNWXHOO�J�OWLJ�LVW�
������+7���17�6LJQDOTXHOOH�$Q�GLHVHU�6WHOOH�NDQQ�HQWVFKLHGHQ�ZHUGHQ�RE�GHU�5HFKQHU�GLH�,QIRUPDWLRQ��EHU�GLH�DNWXHOOH�7DULI]HLW��EHU�HLQHQ�GLJLWDOHQ�(LQJDQJ��H[WHUQ��RGHU��EHU�GHQ�6WHXHUXQJVLQWHUQHQ�.DOHQGHU�� LQWHUQ��EHNRPPW��
������7DULINDOHQGHU�6RPPHU�����������7DULINDOHQGHU�:LQWHU�+LHU�ODVVHQ�VLFK�:RFKHQNDOHQGHU�I�U�GLH�6WURPWDULI]HLWHQ�LQ�GHU�:LQWHUWDULI]HLW�XQG�GHU�6RPPHUWDULI]HLW�HLQVWHOOHQ��'LH�(LQVWHOOXQJ�HUIROJW�ZLH�GLH�(LQVWHOOXQJ�YRQ�7LPHUIXQNWLRQHQ��VLHKH�$EVHQNXQJ��7LPHU���'LH�KLHU�HLQJHVWHOOWHQ�=HLWHQ�ZHUGHQ�QXU�GDQQ�EHQXW]W��ZHQQ�+7�17�6LJQDOTXHOOH�DXI�LQWHUQ JHVFKDOWHW�LVW��:HOFKHU�YRQ�EHLGHQ�.DOHQGHUQ�EHQXW]W�ZLUG��KlQJW�YRQ�GH U�(LQVWHOOXQJ�7DULI�:LQWHU�6RPPHU DE��




��7DULIHLQVWHOOXQJHQ��������������


!!!!�7DULI�:LQWHU�6RPPHU�����������+7�17�6LJQDOTXHOOH7DULINDOHQGHU�6RPPHU7DULINDOHQGHU�:LQWHU
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����%UDXFKZDVVHUWHPSHUDWXUHQ�

+LHU�ODVVHQ�VLFK�GLH�JHZ�QVFKWHQ�6ROOWHPSHUDWXUHQ�I�U�GLH�%UDXFKZDVVHUODGXQJ�HLQVWHOOHQ��HYWO��DXFK�I�U�PHKUHUH�6SHLFKHU��
� 6ROOWHPSHUDWXU�REHQ�7HPSHUDWXU�DXI�GLH�GHU�REHUH�6SHLFKHUI�KOHU�JHODGHQ�ZHUGHQ�VROO
� 1DFKWPLQGHVWWHPSHUDWXU�)�U�GLH�=HLW�GHU�.HUQDEVHQNXQJ��DOOH�+HL]NUHLVH�VLQG�LP�1DFKWEHWULHE�E]Z��GHU�7LPHU�GHV�6SHLFKHUV�LVW�DXV��ZLUG�GLH�6SHLFKHUWHPSHUDWXU�QLFKW�DXI�6ROOWHPSHU DWXU�REHQ�JHKDOWHQ�VRQGHUQ�DXI�HLQHP�0LQGHVWZHUW�GHU�VLFK�KLHU�HLQVWHOOHQ�Ol�W

����=XVWDQG�GHU�URWHQ�7DVWH�
8P�GDV�9HUVWHOOHQ�LUJHQGZHOFKHU�'DWHQ�GXUFK�8QEHIXJWH�]X�YHUKLQGHUQ��Ol�W�VLFK�GLH�URWH�7DVWH��GLH�]XU�%HVWlWLJXQJ�DOOHU�bQGHUXQJHQ�EHQ|WLJW�ZLUG��EORFNLHUHQ��'XUFK�GLH�(LQJDEH�YRQ�!������XQG�GDQQ�]XU�FN �7DVWH�ZLUG�GLH�URWH�7DVWH�]ZLVFKHQ�DNWLY�XQG�EORFNLHUW�KLQ � XQG�KHUJHVFKDOWHW��

(LQVWHOOXQJ�GHU�%UDXFKZDVVHUWHPSHUDWXUHQ0LW�$8)�XQG�$%�6SHLFKHU�DXVZDHKOHQ�6SHLFKHU�1U��!�� 6DDO6ROOWHPSHUDWXU�REHQ������������1DFKWPLQGHVWWHPSHUDWXU���������
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���6\VWHPEHUHLFK�

9HUlQGHUXQJHQ�LP�6\VWHPEHUHLFK��VROOWHQ�QXU�YRQ�IDFKNXQGLJHP�3HUVRQDO�GXUFKJHI�KUW�ZHUGHQ����
����6\VWHPGDWHQ�YHUDHQGHUQ��




��6\VWHPEHUHLFK�������������������


!!!!�6\VWHPGDWHQ�YHUDHQGHUQ��������5DQJIROJHQ$EJOHLFKHQ+DXSWQXW]XQJVGDXHU�+HL]XQJ.HVVHOOHLVWXQJHQVRQVWLJHV




��6\VWHPGDWHQ�YHUDHQGHUQ����������


!!!!�6FKDOWWHPSHUDWXUHQ�+HL]XQJ����%+.:�3DUDPHWHU5HJHOXQJVLQWHUYDOOH3XPSHQQDFKODXI]HLWHQ%UDXFKZDVVHUSDUDPHWHU+HL]NUHLVSDUDPHWHU3,'�5HJOHU
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������6FKDOWWHPSHUDWXUHQ�+HL]XQJ�

REHUH�%+.:� 7ROHUDQ]��:HQQ�PHKUHUH�%+.:�HLQJHVFKDOWHW�VLQG�XQG�GLH�%+.: �/HLVWXQJ�QDFK�WKHUPLVFKHQ�$QIRUGHUXQJHQ�JHUHJHOW�ZLUG��GDQQ�ZLUG�HLQ�%+.:�HUVW�DEJHVFKDOWHW��ZHQQ�GLH�+DXSWNUHLVLVWWHPSHUDWXU�I�U�HLQH�JHZLVVH�=HLW�REHUKDOE�GHU�+DXSWNUHLVVROOWHPSHUDWXU�SOXV�REHUH�%+.: �7ROHUDQ]�JHOHJHQ�KDW��
XQWHUH�%+.:� 7ROHUDQ]��(LQ�ZHLWHUHV�%+.:�ZLUG�HUVW�GD]XJHVFKDOWHW��ZHQQ�GLH�DQGHUHQ�(LQVFKDOWEHGLQJXQJHQ�HUI�OOW�VLQG�XQG�GLH�+DXSWNUHLVWHPSHUDWXU�XP�PLQGHVWHQV�XQWHUH�%+.: �7ROHUDQ]�XQWHUKDOE�GHU�+DXSWNUHLVVROOWHPSHUDWXU�OLHJW��
.HVVHOWROHUDQ]��(LQ�.HVVHO�ZLUG�HUVW�GD]XJHVFKDOWHW��ZHQQ�GLH�DQGHUHQ�(LQVFK DOWEHGLQJXQJHQ�HUI�OOW�VLQG�XQG�GLH�+DXSWNUHLVWHPSHUDWXU�XP�PLQGHVWHQV�.HVVHOWROHUDQ]�XQWHUKDOE�GHU�+DXSWNUHLVVROOWHPSHUDWXU�OLHJW��




��6FKDOWWHPSHUDWXUHQ�+HL]XQJ������


!!!!�REHUH�%+.:�7ROHUDQ]�����������XQWHUH�%+.:�7ROHUDQ].HVVHOWROHUDQ]
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������%+.:�3DUDPHWHU�

HO��%+.:�/HLVWXQJHQ���KLHU�ODVVHQ�VLFK�I�U�MHGHV�%+.:�GLH�JHZ�QVFKWHQ�E]Z��WHFKQLVFK�P|JOLFKHQ�XQG�VLQQYROOHQ�HO��0LQLPDO� XQG�0D[LPDOOHLVWXQJHQ�HLQVWHOOHQ�
PLQLPDO�EHDFKWHWHU�6WURPEHGDUI���:HQQ�QXU�QRFK�HLQ�%+.:�HLQJHVFKDOWHW�LVW�XQG�QDFK�6WURPEHGDUI�JHUHJHOW�ZLUG��GDQQ�VFKDOWHW�GLH�6WHXHUXQJ�GDV�%+.:�DE��ZHQQ�GHU�6WURPEHGDUI�ZlKUHQG�����
�%+.: � $XVVFKDOW]HLW�I�U�%+.:�$XVVFKDOW]HLW�NOHLQHU�RGHU�JOHLFK�PLQLPDO�EHDFKWHWHU�6WURPEHGDUI�ZDU��%HLVSLHO��'DV�OHW]WH�%+.:�ZLUG�DEJHVFKDOWHW��ZHQQ�QDFK�6WURPEHGDUI�JHUHJHOW�ZLUG�XQG�GHU�6WURPEHGDUI�ZlKUHQG�GHU�OHW]HQ����0LQXWHQ�OlQJHU�DOV����0LQXWHQ�NOHLQHU�RGHU�JOHLFK�����N:�ZDU��I�U�PLQLPDO�EHDFKWHWHU�6WURPEHGDUI� ����N:�XQG�%+.:�� $XVVFKDOW]HLW� ����0,1���'LHVHU�:HUW�VROOWH�VR�HLQJHVWHOOW�ZHUGHQ��GD��VLFK�GHU�%HWULHE�GHV�OHW]WHQ�%+.:�EHL�HLQHP�VROFKHQ�6WURPEHGDUI�QRFK�ORKQW��
%+.:�$XVVFKDOW]HLW�LQ�0,1���+LHU�Ol�W�VLFK�GHU�REHQ�EHVFKULHEHQH�=HLWUDXP�I�U�GLH�%+.:�$EVFKDOWXQJ�HLQVWHOOHQ��%HL�PHKUHUHQ�%+.:�ZLUG�GLH�$EVFKDOWXQJ�HLQHV�%+.:�VR�JHUHJHOW�ZLH�REHQ�EHVFKULHEHQ��QXU�GD��GLH�DQJHIRUGHUWH�HOHNWULVFKH�/HLVWXQJ�QLFKW�PLW�PLQLPDO�EHDFKWHWHU�6WURPEHGDUI�YHUJOLFKHQ�ZLUG��VRQGHUQ�PLW�GHU�DNWXHOOHQ�XQWHUHQ�5HJHOJUHQ]H��GLH�YRQ�GHU�$Q]DKO�GHU�HLQJHVFKDOWHWHQ�%+.:�DEKlQJW��
%+.:��(LQVFKDOWYHU]��LQ�0,1��8P�EHL�JHULQJHP�:lUPHEHGDUI�HLQ�]X�KlXILJHV�(LQ � XQG�$XVVFKDOWHQ�GHV�%+.:V�]X�YHUKLQGHUQ��NDQQ�PDQ�KLHU�HLQH�=HLW�HLQJHEHQ�I�U�GLH�GLH�(LQVFKDOWXQJ�YHU]|JHUW�ZLUG�ZHQQ�GHU�+DXSWNUHLVLVWZHUW�QLFKW�PHKU�DOV�%+.:��(LQVFKDOWWHPS��'LIIHU� XQWHU�GHP�+DXSWNUHLVVROOZHUW�OLHJW�
%+.:��(LQVFKDOWWHPS��'LIIHU��6LQNW�GHU�+DXSWNUHLVLVWZHUW�XP�PHKU�DOV�GLH�KLHU�HLQVWHOOEDUH�7HPSHUDWXUGLIIHUHQ]�XQWHU�GHQ�+DXSWNUHLVVROOZHUW��GDQQ�ZLUG�GDV��HUVWH��%+.:�DXI�MHGHQ�)DOO�HLQJHVFKDOWHW�
PD[LPDOH�(U]HXJXQJ�DOOHU�%+.:��2EHUJUHQ]H�GHU�%+.:�6WURPHU]HXJXQJ��+LHU�Ol�W�VLFK�GLH�PD[LPDOH�HOHNW ULVFKH�*HVDPWVROOHLVWXQJ�GHV�GHU�%+.:�HLQVWHOOHQ��]�%��/DVWEHJUHQ]XQJ�I�U�+DXSWNDEHO���
%+.:V�6SHUUHQ�)UHLJHEHQ��+LHU�OlVVW�VLFK�I�U�MHGHV�%+.:�HLQVWHOOHQ�RE�HV�]XP�%HWULHE�IUHLJHJHEHQ�LVW�RGHU�QLFKW�




��%+.:�3DUDPHWHU������������������


!!!!�HO��%+.:�/HLVWXQJHQ�����������PLQLPDO�EHDFKWHWHU�6WURPEHGDUI%+.:�$XVVFKDOW]HLW�LQ�0,1%+.:��(LQVFKDOWYHU]��LQ�0,1%+.:��(LQVFKDOWWHPS��'LIIHU�PD[LPDOH�(U]HXJXQJ�DOOHU�%+.:%+.:V�6SHUUHQ�)UHLJHEHQ
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������5HJHOXQJVLQWHUYDOOH�

7%+.:�LQ�6(&��:LHGHUKROXQJV]HLW�GHU�WHPSHUDWXURULHQWLHUWHQ�%+.: �/HLVWXQJVUHJHOXQJ������� ���6(&��
70,6&+�LQ�6(&���:LHGHUKROXQJV]HLWUDXP�GHU�+HL]NUHLVPLVFKHUUHJHOXQJ�� ���� ���6(&��
70(66�LQ�6(&���:LHGHUKROXQJV]HLWUDXP�I�U�GLH�hEHUSU�IXQJ�GHU�6WHLJXQJ�GHU� +DXSWNUHLVWHPSHUDWXU��-HZHLOV�QDFK�70(66�ZLUG�GLH�+DXSWNUHLVWHPSHUDWXU�PLW�LKUHP�YRUKHULJHQ�:HUW�YHUJOLFKHQ�XQG�GLH�6WHLJXQJ�EHUHFKQHW��'LH�EHUHFKQHWH�6WHLJXQJ�ZLUG�PLW�GHU�6ROOVWHLJXQJ�YHUJOLFKHQ�XQG�GDUDXIKLQ�(QWVFKHLGXQJHQ�JHWURIIHQ��'D�GHU�$�'�:DQGOHU LP�5HFKQHU�QXU�HLQH�EHJUHQ]WH�$XIO|VXQJ�KDW��PX��GHU�7HPSHUDWXUYHUODXI�VFKRQ��EHU�HLQH�OlQJHUH�=HLW�YHUJOLFKHQ�ZHUGHQ��XP�]X�VLQQYROOHQ�(UJHEQLVVHQ�]X�NRPPHQ������� ���6(&��
7303.255�LQ�6(&���)DOOV�GLH�6WHXHUXQJ�GLH�:lUPHHU]HXJHUSXPSHQ�LQ�GHU�/HLVWXQJ�U HJHOW��DXI�HLQH�6ROOVSUHL]XQJ���GDQQ�NDQQ�GHU�:LHGHUKROXQJV]HLWUDXP�GLHVHU�5HJHOXQJ�HLQJHVWHOOW�ZHUGHQ������ � ���6(&��

������3XPSHQQDFKODXI]HLWHQ
%+.:�3XPSH�LQ�0,1��3XPSHQQDFKODXI]HLW�QDFK�GHP�$EVFKDOWHQ�GHV�%+.:V�LQ�0,1��'LHVHU�:HUW�VROOWH�VR�HLQJHVWHO OW�ZHUGHQ��GD��GLH�=HLW�ODQJ�JHQXJ�LVW�XP�GLH�5HVWZlUPH�DXV�GHP�:lUPHHU]HXJHU�KHUDXV]XKROHQ������0,1���
.HVVHO�3XPSH�LQ�0,1��3XPSHQQDFKODXI]HLW�QDFK�GHP�$EVFKDOWHQ�GHV�.HVVHOV�LQ�0,1��'LHVHU�:HUW�VROOWH�VR�HLQJHVWHOOW�ZHUGHQ��GD��GLH�=HLW�ODQJ�JHQXJ�LVW XP�GLH�5HVWZlUPH�DXV�GHP�:lUPHHU]HXJHU�KHUDXV]XKROHQ������0,1���




��5HJHOXQJVLQWHUYDOOH�������������


!!!!�7%+.:�LQ�6HF������������������70,6&+�LQ�6(&70(66�LQ�6(&7303.255�LQ�6(&
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������%UDXFKZDVVHUSDUDPHWHU�

%UDXFKZDVVHUODGHV\VWHP�PLW�LQQHQOLHJHQGHP�:lUPHWDXVFKHU

72�PD[���0D[LPDO�HUODXEWH�REHUH�6SHLFKHUWHPSHUDWXU�GHV�MHZHLOLJHQ�6SHLFKHUV��ELV�]X�GHU�GHU�6SHLFKHU�JHODGHQ�ZHUGHQ�GDUI��ZHQQ�GDV�%+.:�DXIJUXQG�YRQ�6WURPEHGDUI�PHKU�:lUPH�HU]HXJW�DOV�I�U�GLH�+HL]XQJ�EHQ|WLJW�ZLUG���]�%�������&��
G7�1250��7HPSHUDWXUXQWHUVFKLHG�GHV�REHUHQ�6SHLFKHUI�KOHUV�]XU�%UDXFKZDVVHUVROOWHPSHUDWXU��EHL�GHU�GLH�%UDXFKZDVVHUODGXQJ�EHJLQQW��ZHQQ�NHLQH�.HUQDEVHQNXQJ�PHKU�LVW�XQG�GLH�PRUJHQGOLFKH�$XIKHL]SKDVH�YRU�EHU�LVW�������.HOYLQ��
G7'5,*��7HPSHUDWXUXQWHUVFKLHG�GHV�REHUHQ�6SHLFKHUI�KOHUV�]XU�%UDXFKZDVVHUVROOWHPSHUDWXU��EHL�GHU�GDV�%UDXFKZDVVHU�DXI�MHGHQ�)DOO�JHODGHQ�ZLUG��ZHQQ�GLH�.HUQDEVHQN]HLW�YRU�EHU�LVW���� ���.HOYLQ��
G7%���HUODXEWH�E]Z��HUZ�QVFKWH�hEHUVFKUHLWXQJ�GHU�%UDXFKZDVVHUVROOWHPSHUDWXU��,QVEHVRQGHUH�NDQQ�HV�EHL�%UDXFKZDVVHUVSHLFKHUQ�PLW�DXVVHQOLHJHQGHQ�:lUPHWDXVFKHUQ�GXUFK�GDV�7DNWHQ�YRQ�6SHLVH � XQG�/DGHSXPSH�]X�7HPSHUDWXUVFKZDQNXQJHQ�DP�REHUHQ�7HPSHUDWXUI�KOHU�GHV�6SHLFKHUV�NRPPHQ��'LHVHU�:HUW�JLEW�DQ��DE�ZHOFKHU�hEHUVFKUHLWXQJ�GHU�6ROOWHPSHUDWXU�GHU�/DGHYRUJDQJ�EHH QGHW�ZLUG���]�%�������.HOYLQ��

$8)�XQG�$%�YHUDHQGHUW��527�EHVWDHWLJW��(LQJDEH��%UDXFKZDVVHUSDUDPHWHU6SHLFKHU��� ��6ROOZHUW������������72PD[�������G71250�������G7'5,*������G7%���������781$�������G7%:/6������G722���������G728������G7:���������G7:2���������G7:8������

/DGHSXPSH

=LUNXODWLRQVSXPSH

+DXSWNUHLVYRUODXI+DXSWNUHLVU�FNODXI

7R
7X

.DOWZDVVHU]XODXI
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781$���7HPSHUDWXU�GHV�XQWHUHQ�6SHLFKHUI�KOHUV��EHL�GHU�GLH�%UDXFKZDVVHUODGXQJ�QRUPDOHUZHLVH�EHHQGHW�ZLUG��'DV�%UDXFKZDVVHU�ZLUG�MHGRFK�PLQGHVWHQV�JHODGHQ��ELV�GHU�REHUH�6SHLFKHUI�KOHU�GLH�%UDXFKZDVVHUVROOWHPSHUDWXU�� G7�1250 HUUHLFKW�KDW������� ����&��
G7%:/6���6ROOWHPSHUDWXUXQWHUVFKLHG�]ZLVFKHQ�GHU�%UDXFKZDVVHUVROOWHPSHUDWXU�XQG�GHU�+DXSWNUHLVWHPSHUDWXU��7LVW���'LHVHU�7HPSHUDWXUXQWHUVFKLHG�ZLUG�EHQ|WLJW��XP�GHQ�(QHUJLHWUDQVSRUW�LP�:lUPHWDXVFKHU�]X�HUP|JOLFKHQ������ ���.HOYLQ��
G722���8QWHUVFKLHG�]ZLVFKHQ�JHPHVVHQHU�REHUHU�6SHLFKHUWHPSHUDWXU�XQG�+DXSWNUHLVWHPSHUDWXU��EHL�GHU�GHU�%UDXFKZDVVHUODGHYRUJDQJ�HLQJHVFKDOWHW�ZLUG���� ���.HOYLQ��
G728���8QWHUVFKLHG�]ZLVFKHQ�JHPHVVHQHU�REHUHU�6SHLFKHUWHPSHUDWXU�XQG�+DXSWNUHLVWHP SHUDWXU��EHL�GHU�GHU�%UDXFKZDVVHUODGHYRUJDQJ�ZLHGHU�XQWHUEURFKHQ�ZLUG���� ���.HOYLQ��
G722 XQG�G728 VLQG�7HPSHUDWXUHQ��GLH�HQWVFKHLGHQ��ZDQQ�GHU�%UDXFKZDVVHUODGHYRUJDQJ�JHVWDUWHW�ZLUG�XQG�ELOGHQ�HLQHQ�7KHUPRVWDWHQ��G722 PX��JU|�HU�DOV�G728 HLQJHVWHOOW�ZHUGHQ��

*UDSKLVFKH�'DUVWHOOXQJ�%UDXFKZDVVHUSDUDPHWHU���

��
��
��
��
��

G728 G722

G7%:/6

%UDXFKZDVVHULVWWHPS���7R�
%UDXFKZDVVHUVROOWHPS�
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=XVDW]�I�U�%UDXFKZDVVHUV\VWHPH�PLW�DX�HQOLHJHQGHQ�:lUPHWDXVFKHUQ�

*UDSKLVFKH�'DUVWHOOXQJ�%UDXFKZDVVHUSDUDPHWHU���

'LH�IROJHQGHQ�(LQVWHOOXQJHQ�VLQG�QXU�I�U�%UDXFKZDVVHUV\VWHPH�PLW�DX�HQOLHJHQGHP�:lUPHWDXVFKHUUHOHYDQW�
G7:���HUZ�QVFKWH $EZHLFKXQJ�GHU�%UDXFKZDVVHUVSHLVHWHPSHUDWXU��76S��YRQ�GHU�%UDXFKZDVVHUVROO �WHPSHUDWXU��-H�JU|�HU�GLH�$EZHLFKXQJ�]ZLVFKHQ�GHU�6ROOWHPSHUDWXU�XQG�GHU�6SHLVHWHPSHUDWXU��GHVWR�EHVVHU�ZLUG�GLH�6FKLFKWXQJ�GHV�%UDXFKZDVVHUVSHLFKHUV�VHLQ���� ���.HOYLQ��
%HL�JHUHJHOWHU�/DGH� XQG�6SHLVHSXPSH�ZLUG�GLH�6SHLVHWHPSHUDWXU��76S��GXUFK�UHJHOQ�GHU�3XPSHQ�P|JOLFKVW�JHQDX�DXI�%UDXFKZDVVHUVROOWHPS����G7: JHUHJHOW�
%HL�JHWDNWHWHQ�/DGH� XQG�6SHLVHSXPSHQ�VLQG�QRFK�GLH�IROJHQGHQ�(LQVWHOOXQJHQ�QRWZHQGLJ�XP�HLQHQHUODXEWHQ�%HUHLFK�I�U�GLH�6SHLVHWHPS���76S��IHVW]XOHJHQ�
G7:2���HUODXEWH�REHUH�$EZHLFKXQJ�GHU�%UDXFKZDVVHUVSHLVHWHPSHUDWXU��76S��YRQ�76S�VROO������ �����.HOYLQ��
G7:8���HUODXEWH�XQWHUH�$EZHLFKXQJ�GHU�%UDXFKZDVVHUVSHLVHWHPSHUDWXU��76S��YRQ�76S�VROO������ �����.HOYLQ��

��
��
��
��
��

G71250 G7'5,*
%UDXFKZDVVHUVROOWHPS�

/DGHSXPSH

=LUNXODWLRQVSXPSH

+DXSWNUHLVYRUODXI+DXSWNUHLVU�FNODXI

7R
7X

.DOWZDVVHU]XODXI
6SHLVHSXPSH76S

72PD[
G7: G7:2G7:8 6ROOVSHLVHWHPS��76S�VROO�

781$
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������+HL]NUHLVSDUDPHWHU�

1HQQYRUODXIWHPS���9RUODXIWHPSHUDWXU�PLW�GHU�GHU�+HL]NUHLV�EHL�GHU�$XVOHJXQJVDX�HQWHPSHUDWXU��WLHIVWH�DQ]XQHKPHQGH�$X�HQWHPSHUDWXU��EHWULHEHQ�ZHUGHQ�VROO��6ROOWH�HV�VSH]LHOO�EHL�QLHGULJHQ�$X�HQWHPSHUDWXUHQ� LQ�GHQ�5lXPHQ�GLH�GHU�+HL]NUHLV�EHKHL]W�]X�ZDUP�RGHU�]X�NDOW�ZHUGHQ��GDQQ�NDQQ�PLW�GLHVHP�:HUW�NRUULJLHUW�ZHUGHQ��

1HQQDXVVHQ��'LH�$XVOHJXQJVDX�HQWHPSHUDWXU�EHVFKUHLEW�GLH�$X�HQWHPSHUDWXU�EHL�GHU�GHU�+HL]NUHLV�PLW�1HQQYRUODXIWHPSHUDWXU�EHWULHEHQ�ZLUG��VLQNW�GLH�WDWVlFKOLFKH�$X�HQWHPSHUDWXU�QRFK�WLHIHU��ZLUG�GLH�+HL]NUHLVYRUODXIWHPSHUDWXU�WURW]GHP�QLFKW��EHU�GLH�1HQQYRUODXIWHPSHUDWXU�JHUHJHOW��

0LW�$8)�XQG�$%�+HL]NUHLV�DXVZDHKOHQ�!�+.��)XVVERGHQ�1HQQYRUODXI��������1HQQDXVVHQ��������1HQQUDXPWHPS�������1HQQVSUHL]XQJ�����([SRQHQW�����������$EVHQNXQJ�XP������7DJKHL]JUHQ]H������1DFKWKHL]JU�������1HQQGXUFKIO��������1HQQGUXFN���������0LQGHVWGUXFN������

$XVOHJXQJV�WHPSHUDWXU�LP%HLVSLHO�����&�
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1HQQUDXPWHPS���'LHVHU�:HUW�EHVFKUHLEW�GHQ�8UVSUXQJ�GHU�+HL]NXUYH��+LHU�ZLUG�GLH�JHZ�QVFKWH�5D XPWHPSHUDWXU�I�U�GLH�5lXPH�GHV�+HL]NUHLVHV�HLQJHVWHOOW��6ROOWH�HV�VSH]LHOO�EHL�K|KHUHQ�$X�HQWHPSHUDWXUHQ�LQ�GHQ�5lXPHQ�GLH�GHU�+HL]NUHL]�EHKHL]W�]X�ZDUP�RGHU�]X�NDOW�VHLQ��GDQQ�NDQQ�PLW�GLHVHP�:HUW�NRUULJLHUW�ZHUGHQ��

1HQQVSUHL]XQJ��'LHVHU�:HUW�JLEW�DQ�ZLH�JUR��GHU�7HPSHUDWXUXQWHUVFKLHG�]ZLVFKHQ�GHP�+HL]NUHLVYRUODXI�XQG�GHP�+HL]NUHLVU�FNODXI�VHLQ�VROO��:LUG�GLHVHU�:HUW�YHUJU|�HUW�YHUNOHLQHUW��GDQQ�ZLUG�GLH�+HL]NXUYHQNRUUHNWXU�EHL�'XUFKIOX�UHGX]LHUXQJ�YHUVWlUNW�DEJHVFKZlFKW��
([SRQHQW��'HU�([SRQHQW�JLEW�GDV�9HUKlOWQLV�]ZLVFKHQ�6WUDKOXQJVZlUPH�XQG�.RQYHNWLRQVZlUPH�DQ��0LW�VWHLJHQGHP�([SRQHQWHQ�VLQNW�GHU�6WUDKOXQJVZlPHDQWHLO���%HL�5DGLDWRUHQ�FD�������
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$EVHQNXQJ�XP�:lKUHQG�GHU�=HLWHQ�GLH�ODXW�$EVHQNXQJVNDOHQGHU�GHV�+HL]NUHLVHV�1DF KWEHWULHE�VHLQ�VROOHQ��ZLUG�GLH�+HL]NUHLVYRUODXIWHPSHUDWXU�DEJHVHQNW��)�U�GLH�$EVHQNXQJ�ZLUG�GHU�%HUHFKQXQJVIXNWLRQ�I�U�GLH�9RUODXIVROOWHPSHUDWXU�HLQH�HUK|KWH�$X�HQWHPSHUDWXU�³YRUJHJDXNHOW³��+LHU�Ol�W�VLFK�HLQVWHOOHQ�XP�ZLHYLHO�.HOYLQ�K|KHU�GLH�$X�HQWHPSHUDWXU�DQJHQRPPHQ�ZHUGHQ�VROO��-H�K|KHU�GHU�:HUW�GHVWR�WLHIHU�GLH�9RUODXIWHPSHUDWXU�LP�1DFKWEHWULHE�

7DJKHL]JUHQ]H��+LHU�NDQQ�PDQ�GLH�$X�HQWHPSHUDWXU�HLQVWHOOHQ�DE�GHU�GHU�+HL]NUHLV�LP�7DJEHWULHE�DEJHVFKDOWHW�ZLUG��'LH�(QWVFKHLGXQJ�RE�GHU�+HL]NUHLV�DEJHVFKDOWHW�ZLUG�RGHU�QLFKW�ZLUG�QXU�HLQPDO�SUR�6WXQGH�JHWURIIHQ��GDPLW�GHU�+HL]NUHLV�EHL�$X�HQWHPSHUDWXUHQ�GLH�DQ�GHU�*UHQ]H�OLHJHQ�QLFKW�GDXHUQG�DQ � XQG�DXVJHVFKDOWHW�ZLUG��
1DFKWKHL]JU���+LHU�NDQQ�PDQ�GLH�$X�HQWHPSHUDWXU�HLQVWHOOHQ�XQWHUKDOE�GHU�G HU�+HL]NUHLV�DXFK�LP�1DFKWEHWULHE�ZHLWHU�HLQJHVFKDOWHW�EOHLEW��:LUG�GLH�KLHU�HLQJHVWHOOWH�7HPSHUDWXU�LP�1DFKWEHWULHE�YRQ�GHU�$X �HQ�WHPSHUDWXU�XP���.HOYLQ��EHUVFKULWWHQ��GDQQ�ZLUG�GHU�+HL]NUHLV�DEJHVFKDOWHW��3XPSH�DXV��0LVFKHU�]X���
'LH�IROJHQGHQ�(LQVWHOOXQJHQ�VLQG�QXU�I�U�+HL]XQJVDQODJHQ�PLW�+\GUDXOLVFKHU�:HLFKH��JHUHJHOWHQ�3XPSHQ�XQG�'LIIHUHQ]GUXFNPHVVXQJ��EHU�MHGHU�+HL]NUHLVSXPSH�UHOHYDQW�
1HQQGXUFKIO���+LHU�NDQQ�GHU�YRP�3ODQHU�EHUHFKQHWH�1HQQGXUFKIOX��HLQJHVWHOOW�ZHUGHQ��'LH�6WHXHUXQJ�HUNHQQW�DXV�GLHVHP�:HUW�GLH�*U|�H�GHV�+HL]NUHLVHV�LP�9HUJOHLFK�]XU�JHVDPWHQ�+HL]XQJ��6ROOWH�YRQ�GHP�+HL]NUHLV�QXU�GLH�/HLVWXQJ�EHNDQQW�VHLQ��GDQQ�NDQQ�DXV�GHU�/HLVWXQJ�GHU�'XUFKIOX��EHUHFKQHW�ZHUGHQ�1HQQGXUFKIOX�� �1HQQOHLVWXQJ����1HQQVSUHL]XQJ�
��������'LH�1HQQVSUHL]XQJ�EHWUlJW�LP�DOOJHPHLQHQ���.��]�%��������RGHU��������DQGHUH�$QIRUGHUXQJHQ�ODVVHQ�VLFK�DXI�GLHVHU�6HLWH�HLQVWHOOHQ�
1HQQGUXFN��'DPLW�LP�+HL]NUHLV�GHU�1HQQGXUFKIOX��IOLH�HQ�NDQQ��PX��GLH�+HL]NUHLVSXPSH�GHQ�1HQQGUXFN�OLHIHUQ��'LHVHU�:HUW�ZLUG�YRQ�GHQ�K\GUDXOLVFKHQ�*HJHEHQKHLWHQ�GHV�+HL]XQJVV\VWHPV�EHVWLPPW�%HVRQGHUV�EHL�PHKUHUHQ�+HL]NUHLVHQ�Ol�W�VLFK�PLW�GHU�9HUlQGHUXQJ�GLHVHV�:HUWHV�HLQH��*HUHFKWLJNHLW��]ZLVFKHQ�GHQ�HLQ]HOQHQ�+HL]NUHLVHQ�KHUVWHOOHQ��:HQQ�]�%��EHL�HLQHP�+HL]NUHLV�GLH�6SUHL]XQJ�]ZLVFKHQ�+HL]NUHLVYRUODXI�XQG�+HL]NUHLVU�FNODXI��EHLGH�7HPSHUDWXUHQ�ZHUGHQ�LPDOOJHPHLQHQ�YRQ�GHU�6WHXHUXQJ�JHPHVVHQ�XQG�DQJH]HLJW��EHVRQGHUV�JUR��ZLUG��+HL]N|USHU�VLQG�REHQ�ZDUP�XQG�XQWHQ�NDOW���GDQQ�VROOWH�EHL�GLHVHP�+HL]NUHLV�GHU�1HQQGUXFN�HUK|KW�ZHUGHQ��%HL�]X�NO HLQHU�6SUHL]XQJ��+HL]N|USHU�VLQG�REHQ�XQG�XQWHQ�JOHLFK�ZDUP��VROOWH�GHU�1HQQGUXFN�UHGX]LHUW�ZHUGHQ�
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%HLVSLHO�I�U�1DFKWKHL]JU�����&
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%HLVSLHO�I�U�HLQH�3XPSHQ� XQG�1HW]NHQQOLQLH�'LH�GXUFKJH]RJHQH�/LQLH�VWHOOW�GLH�3XPSHQNHQQOLQLH�GDU��GLH�JHVWULFKHOWH�/LQLH�VWHOOW�GLH�1HW]NHQQOLQLH�GD U��'LH�1HW]NHQQOLQLH�ZLUG�GXUFK�GLH�HLQJHVWHOOWHQ�:HUWH�I�U�1HQQGXUFKIO��XQG�1HQQGUXFN��.lVWFKHQ��EHVWLPPW�

���������������������������������������������������������������������������������� �������������������������������PA��K�
0LQGHVWGUXFN��'D�GLH�6WHXHUXQJ��EHU�GHQ�3XPSHQGUXFN�GLH�'XUFKIO�VVH�GHU�+HL]NUHLVH�LQWHOOLJHQW�UHJHOW�VROOWH�GHU�0LQGHVWGUXFN�GHU�MHZHLOLJHQ�+HL]NUHLVSXPSH�DXI���JHVWHOOW�VHLQ��:HQQ�VLFK�DEHU�DXIJUXQG�XQJ�QVWLJ HUK\GUDXOLVFKHU�9HUKlOWQLVVH�KHUDXVVWHOOW��GD��HLQ]HOQH�+HL]N|USHU�]X�ZHQLJ�'XUFKIOX��EHNRPPHQ��GDQQ�NDQQ�PDQ�GDV�PLW�GHP�0LQGHVWGUXFN�NRUULJLHUHQ��%HVVHU�ZlUH�HV�MHGRFK�GLH�K\GUDXOLVFKHQ�9HUKlOWQLVVH�LQ�GHU�9HUWHLOXQJ�GHV�+HL]NUHLVHV�]X�NRUULJLHUHQ��]�%� ��6WUDQJUHJXOLHUYHQWLOH�LQ�GHQ�VWDUN�GUXFKIORVVHQHQ�6WUlQJHQ�GHV�+HL]NUHLVHV��9RUHLQVWHOOEDUH�RGHU�ULFKWLJH�7KHUPRVWDWYHQWLOH�DQ�GHQVWDUN�GXUFKIORVVHQHQ�+HL]N|USHUQ�GHV�+HL]NUHLVHV��

(UNOlUXQJ�]XP�3XPSHQGUXFN�
'S�3D�� �+�P��
�J�
�U �J� �����P�V������ U����&�� ����NJ�P����� �EDU ������3D�
+����&�� ��'S�EDU��
����������������
��������� ���'S�EDU��
���������(UJHEQLV�LQ�P:V�
G�K����EDU�HQWVSULFKW�EHL����&�ZDUPHP�:DVVHU������P:V
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������3,'�5HJOHU�
8QWHU�GLHVHP�3XQNW�ODVVHQ�VLFK�GLH�3� ,� XQG�'�$QWHLOH�GHU�+.�0LVFKHU���hEHUVWU|PXQJV���.HVVHOOHLVWXQJV���%:�7KHUPRPLVFKHU� XQG�%:�/DGXQJVUHJOHU�HLQVWHOOHQ��

)XQNWLRQVSULQ]LS�+HL]NUHLVPLVFKHU��,�$QWHLO� ���6WHOOKlXILJNHLW� �JHUXQGHW��� >9RUODXIVROO�� 9RUODXILVW@�
�3���>5HJHODEZ��QHX�� 5HJHODEZ��DOW@�
�'��(UJHEQLV��DOOH�6WHOOKlXILJNHLW��LQ�6(&��I�U�HLQH�6(&�0LVFKHU�DXI��6WHOOKlXILJNHLW!��RGHU�DOOH�6WHOOKlXILJNHLW��LQ�6(&��I�U�HLQH�6(&�0LVFKHU�]X��6WHOOKlXILJNHLW���'LH�1HXEHUHFKQXQJ�GHU�+.�0LVFKHUVWHOOKlXILJNHLW�HUIROJW�DOOH�70,6&+��HLQVWHOOEDU�XQWHU�5HJHOXQJVLQWHUYDOOH��
)XQNWLRQVSULQ]LS�hEHUVWU|PXQJVUHJHOXQJ�6ROOZHUW�hEHUVWU|PXQJ��0LWWH�]ZLVFKHQ�+DXSWNUHLVYRUODXI�XQG�+DXSWNUHLVU�FNODXI,QWHJUDWRU� �,QWHJUDWRU����6ROOZHUW�± ,VWZHUW��
�,+.�6ROOGXUFKIOX������ � �6ROOZHUW�� ,VWZHUW��
�3�,QWHJUDWRU���5HJHODEZ��QHX�� 5HJHODEZ��DOW��
�'�'LH�+.�3XPSHQ�ZHUGHQ�GDQQ��EHU�GLH�0HVVXQJ�GHV�'LIIHUHQ]GUXFNV�DXI�GHQ�HUPLWWHOWHQ�6ROOGXUFKIOX��JHUHJHOW��'LH�1HXEHUHFKQXQJ�GLHVHV�6ROOGXUFKIOX�HV�HUIROJW�DOOH�78(%(5� �HLQVWHOOEDU�XQWHU�5HJHOXQJVLQWHUYDOOH��
)XQNWLRQVSULQ]LS�.HVVHOOHLVWXQJVUHJHOXQJ��, �$QWHLO� ���6WHOOKlXILJNHLW� �JHUXQGHW��� >9RUODXIVROO�� 9RUODXILVW@�
�3���>5HJHODEZ��QHX�� 5HJHODEZ��DOW@�
�'��(UJHEQLV��DOOH�6WHOOKlXILJNHLW��LQ�6(&��I�U�HLQH�6(&�/HLVWXQJ�UDXI��6WHOOKlXILJNHLW!��RGHU�DOOH�6WHOOKlXILJNHLW��LQ�6(&��I�U�HLQH�6(&�/HLVWXQJ�UXQWHU��6WHOOKlXILJNHLW���'LH�1HXEHUHFKQXQJ�GHU�.HVVHOVWHOOKlXILJNHLW�HUIROJW�DOOH����6(&�
)XQNWLRQVSULQ]LS�%:�7KHUPRPLVFKHU��,�$QWHLO� ���6WHOOKlXILJNHLW� �JHUXQGHW��� >9RUODXIVROO�� 9RUODXILVW@�
�3���>5HJHODEZ��QHX�� 5HJHODEZ��DOW@�
�'��(UJHEQLV��DOOH�6WHOOKlXILJNHLW��LQ�6(&��I�U�HLQH�6(&�0LVFKHU�DXI��6WHOOKlXILJNHLW!��RGHU�DOOH�6WHOOKlXILJNHLW��LQ�6(&��I�U�HLQH�6(&�0LVFKHU�]X��6WHOOKlXILJNHLW���'LH�1HXEHUHFKQXQJ�GHU�%:�7KHUPRPLVFKHUVWHOOKlXILJNHLW�HUIROJW�DOOH�%: �5HJHOLQWHUYDOO��HLQVWHOOEDU�XQWHU�5HJHOXQJVLQWHUYDOOH��

$8)�XQG�$%�YHUDHQGHUW��527�EHVWDHWLJW��(LQJDEH��0LVFKHU3,'�$QWHLOH�0LVFKHU��!�+.�)XVVERGHQ��3���������,���������'�������
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����$EJOHLFKHQ



��$EJOHLFKHQ����������������������


!!!!�$QDORJHLQJlQJH�DEJOHLFKHQ������$QDORJDXVJlQJH�DEJOHLFKHQ*DVKHL]ZHUW��+X�8KUHQDEJOHLFK
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������$QDORJHLQJDHQJH�DEJOHLFKHQ�

8QWHU GLHVHP�3XQNW�NDQQ�PDQ�VHKHQ��ZHOFKHU�)�KOHU�DQ�ZHOFKHP�+DUGZDUHNDQDO�DQJHVFKORVVHQ�LVW��XQG�PDQ�NDQQ�GHQ�$EJOHLFK�]ZLVFKHQ�GHP�JHPHVVHQHQ�SK\VLNDOLVFKHQ�:HUW�XQG�GHU�GD]XJHK|ULJHQ�6SDQQXQJ�DP�$�'� :DQGOHU�YRUQHKPHQ��'HU�FRPSXWHULQWHUQ�JHPHVVHQH�:HUW�ZLUG GDEHL�KLQWHU��:HUW� DQJH]HLJW�
JUDSK��'DUVW��GHV�=XVDPPHQKDQJV�]ZLVFKHQ�$EJOHLFK�XQG�JHPHVVQHU�7HPSHUDWXU�I�U�37���� �)�KOHU

%HL�GHQ�37�����7HPSHUDWXUI�KOHUQ�LVW�QXU�HLQ�:HUW�HLQ]XVWHOOHQ��)�KOHU�VLQG�JHQDX��DEHU�=XOHLWXQJV �ZLGHUVWDQG�PX��HYWO��DXVJHJOLFKHQ�ZHUGHQ���EHL�DOOHQ�DQGHUHQ�DQJHVFKORVVHQHQ�6HQVRUHQ�VLQG���:HUWH�YHUlQGHUEDU��'DEHL�LVW�LPPHU�HLQ�:HUW�GHU�XQWHUHQ�XQG�HLQ�:HUW�GHU�REHUHQ�SK\VLNDOLVFKHQ�6NDOD�GHV�6HQVRUV�]XJHRUGQHW��]�%���(LQJDQJ��'UXFN�+=*�>EDU@���EDU� ����P9���EDU� �� ���P9��

���������
�������
������
������
������
������������������

� ��� ���� ���� ���� ���� ���� ���� ���� ���� ����

$QDORJHLQJDHQJH�DEJOHLFKHQ�(LQJDQJ�����������!+DXSWNUHLV�9/���+DUGZDUHNDQDO����������:HUW��������7HPS�37������������*UDG6SDQQXQJ�����������P9

���P9

����P9
����P9

(LQJDQJVVSDQQXQJ�DP�$�'�:DQGOHU�LQ�P9

HUUHFKQHWH�7HPSHUDWXU�LQ��&
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������$QDORJDXVJlQJH�DEJOHLFKHQ�

8QWHU�GLHVHP�3XQNW�ODVVHQ�VLFK�DOOH�DQDORJHQ�$XVJlQJH�PLW�LKUHU�+DUGZDUHNDQDOQXPPHU��LKUHP�1DPHQ�LQ�.ODUWH[W�XQG�GHP�$EJOHLFK�DQ]HLJHQ��3URJUDPPLQWHUQ�ZHUGHQ�DOOH�$QDORJDXVJlQJH�SUR]HQWXDO�EHWUDFKWHW��G�K��HV�ZLUG�LP�3URJUDPP�QLFKW�PLW�GHU�$XVJDQJVVSDQQXQJ�GHV�'�$ �:DQGOHUV�E]Z��GHP�$XVJDQJVVWURP�GHU�JHVDPWHQ�6FKDOWXQJ�JHUHFKQHW��VRQGHUQ�PLW�SUR]HQWXDOHQ�$QWHLOHQ�GHV�$XVVWHXHUEHUHLFKHV��+LHU�Ol�W�VLFK�GHU�$EJOHLFK�]ZLVFKHQ�GHP�SURJUDPPLQWHU QHQ�3UR]HQWZHUW�XQG�GHU�WDWVlFKOLFKHQ�SK\VLNDOLVFKHQ�$XVJDQJVVSDQQXQJ�KLQWHU�GHP�'�$� :DQGOHU�HLQVWHOOHQ��=�%��HQWVSULFKW�EHL�3XPSHQ�PLW�3KDVHQDQVFKQLWWVWHXHUXQJ�GLH�YROOH�/HLVWXQJ��������HLQHU�$XVJDQJVVSDQQXQJ�YRQ����9�XQG�GLH�PLQLPDOH�/HLVWXQJ������HLQH U�$XVJDQJVVSDQQXQJ�YRQ�����9��
������*DVKHL]ZHUW��+X��+LHU�Ol�W�VLFK�GHU�+HL]ZHUW�GHV�(UGJDVHV�LQ�N:K�PA��DEJOHLFKHQ��9HUZHQGXQJ��%HL�*DV]lKOHUQ�PLW�,PSXOVDXVJlQJHQ�Ol�W�VLFK�GDQQ�GLH*DVOHLVWXQJ�LQ�N:�DQ]HLJHQ�������8KUHQDEJOHLFK�+LHU�NDQQ�HLQJHVWHOOW�ZHUGHQ�XP�ZLHYLHOH�6HNXQGHQ�GLH�8KU]HLW�GHU�6WHXHUXQJ�MHGH�:RFKH�NRUULJLHUW�ZHUGHQ�VROO������ELV�����6HF��

$QDORJDXVJDHQJH�DEJOHLFKHQ�$XVJDQJ�������!6ROO�.HVVHOSXPSH�����+DUGZDUH����������:HUW�������������������6SDQQXQJ���������������������9
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����+DXSWQXW]XQJVGDXHU�+HL]XQJ�

$Q�GLHVHU�6WHOOH�PX��GLH�+DXSWQXW]XQJVGDXHU�GHU�+HL]]HQWUDOH�HLQJHJHEHQ�Z HUGHQ��'HU�5HFKQHU�EHVWLPPW�]ZLVFKHQ�$QIDQJ XQG�(QGH GHU�+DXSWQXW]XQJVGDXHU�GHQ�GXUFKVFKQLWWOLFKHQ�WKHUPLVFKHQ�7DJHVOHLVWXQJVEHGDUI�GHU�JHVDPWHQ�+HL]XQJ�XQG�YDULLHUW�QDFK�GLHVHP�:HUW�GLH�(LQVFKDOWEHGLQJXQJHQ�I�U�GLH�HLQ]HOQHQ�:lUPHHU]HXJHU��'LHVH�=HLWSXQNWH�VROOWHQ�VR�HLQJHVWHOOW�ZHUGHQ��GD��]ZLVFKHQ�LKQHQ�GHU�JU|�WH�7HLO�GHU�+HL]NUHLVH�QLFKW�DEJHVHQNW�LVW�XQG�GHU�JU|�WH�7HLO�GHV�%UDXFKZDVVHUEHGDUIV�VWDWWILQGHW��=XP�%HLVSLHO��EHL�:RKQKlXVHUQ�� ���������� ���������EHL�*HZHUEHEHWULHEHQ�� ���������� ���������EHL�6FKXOHQ�� ���������� ���������
����.HVVHOOHLVWXQJHQ�

KLHU�6W|UXQJVHUNHQQXQJ��EHUGLJLWDOH�0HOGHHLQJlQJH

+LHU�P�VVHQ�GLH�WKHUPLVFKHQ�/HLVWXQJHQ�GHU�HLQ]HOQHQ� .HVVHO�HLQJHVWHOOW�ZHUGHQ�=XVlW]OLFK�N|QQHQ�QRFK�:HUWH�I�U�HLQH�6RIWZDUHPl�LJH�6W|UXQJVHUNHQQXQJ�GHV�.HVVHOV�HLQJHVWHOOW�ZHUGHQ��:HQQ�GHU�.HVVHO�OlQJHU�DOV�[�0,1�DQJHIRGHUW�LVW�XQG�HLQH�6SUHL]XQJ���\�.�KDW�GDQQ�HUIROJW�GLH�6W|UXQJVPHOGXQJ�³.HVVHO�6SU���³��

+DXSWQXW]XQJVGDXHU�GHU�+HL]]HQWUDOH�$QIDQJ��������(QGH!��������� ��������

.HVVHOOHLVWXQJHQ�HLQJHEHQ�.HVVHO�1U��������������������!�����6W|UXQJVHUN���I�U�������0LQ��G7������.
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����VRQVWLJHV�

������5HVHWLQIR�8QWHU�GLHVHP�3XQNW�ZLUG�GDV�'DWXP�XQG�GHU�=HLWSXQNW�GHV�OHW]WHQ�5HVHWV�DQJH]HLJW��:HQQ�GLH�6WHXHUXQJ�RKQH�6W|UXQJ�XQG�$EVFKDOWXQJ�EHWULHEHQ�ZXUGH��HQWVSULFKW�GLHVHU�=HLWSXQNW�LP�DOOJHPHLQHQ�GHP�(QGH�GHV�OHW]WHQ�6WURPDXVIDOOV�E]Z��GHQ�DXWRPDWLVFKHQ�5HVHWV�EHL�8PVFKDOWXQJ�]ZLVFKHQ6RPPHU� XQG�:LQWHU]HLW�XQG�]XP�-DKUHVZHFKVHO��
������$Q]HLJH�GHU�5HVWNDSD]LWDHW�+LHU�NDQQ�GLH�$Q]HLJH�GHU�5HVWUHFKQHUNDSD]LWlW�HLQ � E]Z��DXVJHVFKDOWHW�ZHUGHQ��:HQQ�GLHVH�$Q]HLJH�HLQJHVFKDOWHW�LVW��GDQQ�NDQQ�GLH�IUHLH�5HFKQHUNDSD]LWlW�LQ�GHU�XQWHUVWHQ�=HLOH�GHU�OLQNHQ�6HLWH�GHV�0HQ�SXQNWV�$Q]HLJH LQ���DEJHOHVHQ�ZHUGHQ��
������DOOHV�QHX�LQLWLDOLVLHUHQ�+LHU�N|QQHQ�VlPWOLFKH�HLQVWHOOEDUH�3DUDPHWHU�PLW�6WDQGDUGZHUWHQ�YRUEHVHW ]W�ZHUGHQ��'LHV�SDVVLHUW�MHGRFK�QXU��ZHQQ�GLH�ULFKWLJH�*HKHLP]DKO�HLQJHVWHOOW�ZLUG��'LH�*HKHLP]DKO�ZLUG�DQ�GLHVHU�6WHOOH�QLFKW�YHUUDWHQ��GD�GLHVHU�(LQJULII�QXU�QDFK�5�FNVSUDFKH�PLW�GHP�+HUVWHOOHU�GHU�6WHXHUXQJ�JHPDFKW�ZHUGHQ�VROOWH��




��VRQVWLJHV���������������� 


!!!!�5HVHWLQIR���������������������$Q]HLJH�GHU�5HVWNDSD]LWDHWDOOHV�QHX�LQLWLDOLVLHUHQ0RGHP�XQG�)HUQEHGLHQXQJ6\VWHPPHOGXQJHQ
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��������DXWRPDWLVFKH�6W|UXQJVPHOGXQJ

)DOOV�LQ�GHU�+HL]XQJVVWHXHUXQJ�HLQ�0RGHP�HLQJHEDXW�LVW��ODVVHQ�VLFK�KLHU�ELV�]X���7HOHSKRQQXPPHUQ�HLQVWHOOHQ��GLH�GDQQ�LP�6W|UXQJVIDOOH�QDFKHLQDQGHU�DQJHUXIHQ�ZHUGHQ��)�U�MHGH�7HOHIRQQXPPHU�Ol�W�VL FK�HLQVWHOOHQ�RE�VLH�DNWLY�VHLQ�VROO�XQG�RE�HLQ�)D[��HLQH�'DWHQ�EHUWUDJXQJ�RGHU�HLQH�0HOGXQJ��EHU&LW\UXI�E]Z��606�DEJHVHW]W�ZHUGHQ�VROO��6ROO�HLQ�)D[��)$;��DEJHVHW]W�ZHUGHQ��GDQQ�PX��GLH�DQJHUXIHQH�7HOHIRQQXPPHU�HLQ�)D[DQVFKOX��VHLQ��6ROO�HLQH�'DWHQ�EHUWUDJXQJ��'8(��DEJHVHW]W�ZHUGHQ��GDQQ�PX��VLFK�DQ�GHU�DQJHUXIHQHQ�7HOHIRQQXPPHU�HLQ�0RGHP�PLW�ODXIHQGHP�3&��7HUPLQDOSURJUDPP��EHILQGHQ�6ROO�HLQH�&LW\UXI��&,7<��606�'���'���(�3OXV��0HOGXQJ�DEJHVHW]W�ZHUGHQ��GDQQ�PX��EHL�GHU�7HOHIRQQXPPHU�GLH�5XIQXPPHU�GHV�&LW\UXI�(PSIlQJHUV��E]Z��+DQG\V��XQG�XQWHQ�GLH� (LQZDKOQXPPHU�I�U�GHQ�&LW\UXI��'���'���(SOXV���6HUYHU�HLQJHVWHOOW�ZHUGHQ�hEHUWUDJHQ�ZHUGHQ�GLH�6W|UXQJHQ��GLH�I�U�GLH�MHZHLOLJH�5XIQXPPHU�IUHLJHJHEHQ�VLQG�'LH�)UHLJDEH�Ol�W�VLFK�LP�0HQ�SXQNW������6W|UXQJVIUHLJDEH��HLQVWHOOHQ�%HL�&LW\UXI��'���'���(�3OXV�ZHUGHQ�QXU�GLH���QHXVWHQ�IUHLJHJHEHQHQ�6W|UXQJHQ��EHUWUDJHQ�
6RQGHU]HLFKHQ�EHL�GHQ�7HOHIRQQXPPHUQ�� :� 'DV�0RGHP�ZDUWHW�I�U���6HF�DXI�GDV�7HOHNRP�)UHL]HLFKHQ� � �� 'DV�0RGHP�XQWHUEULFKW�GLH�:DKO� I�U���6HF� ! �� 'DV�0RGHP�EHWlWLJW�GLH��(UGWDVWH�� A �� 'DV�0RGHP�VHQGHW�NHLQH�0RGHPNHQQXQJ
%HLP�YHUODVVHQ�GLHVHV�0HQ�V�EHVWHKW�GLH�0|JOLFKNHLW��GLH�HLQJHVWHOOWHQ�DXWRPDWLVFKHQ�$QUXIH�]X�WHVWHQ�6ROO�HLQ�7HVWDQUXI�JHVWDUWHW�ZHUGHQ"'DQQ�GLH�URWH�7DVWH�EHWDHWLJHQ�:HQQ�MHW]W�GLH�URWH�7DVWH�EHWlWLJW�ZLUG��GDQQ�ZLUG�GHU�DXWRPDWLVFKH�$QUXI�VRIRUW�JHVWDUWHW�XQG�HV�ZLUG�GDQQ�GDV��HYWO��DXFK�OHHUH��6W|UXQJVSURWRNROO��EHUWUDJHQ�'HU�DXWRPDWLVFKH�$QUXI�ZLUG�VRQVW�HUVW�DNWLYLHUW�ZHQQ�HLQH�6W|UXQJ�I�U���6WXQ GH�XQXQWHUEURFKHQ�DQJHVWDQGHQ�KDW�

$XWRPDWLVFKHU�$QUXI�EHL�6WRHUXQJHQ�7HOHIRQQXPPHU���������DNWLYLHUW"�7\S"QHLQ����'8(QHLQ����'8(����������������������������QHLQ����&,7<�������������������������QHLQ���606�'��������������������������QHLQ����)$;�������������������������QHLQ����'8((LQZDKO�&LW\UXI�������(LQZDKO 606�'���������������(LQZDKO�606�'���������������(LQZDKO�606�(3�����������
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��������0RGHPRSWLRQHQ�

8QWHU�GLHVHP�0HQ�SXQNW�Ol�W�VLFK�GLH�,QLWLDOLVLHUXQJ�GHV�DQJHVFKORVVHQHQ�0RGHPV�HLQVWHOOHQ��'LH�,QLWLDOLVLHUXQJ�GHV�0RGHPV�HUIROJW�HLQPDO�DP�7DJ�XP���������XQG�EH L�YHUODVVHQ�GLHVHV�0HQ�SXQNWHV�
'HU�WHPSRUlUH�,QLWLOLVLHUXQJVVWULQJ�JLOW�LPPHU�I�U����0LQXWHQ�QDFK�%HHQGLJXQJ�HLQHU�)HUQEHGLHQXQJ�

��������0RGHPW\S�)�U�HLQH�NRUUHNWH�)XQNWLRQ�GHU�)D[�EHUWUDJXQJ�PX��GHU�LQVWDOOLHUWH�0RGHPW\S�HLQJHVWHOOW�ZHUGHQ��7(/(-(7�����RGHU�(/6$�0LFUR/,1.���N�%DVLF��
������6\VWHPPHOGXQJHQ�
��������$XVJDEHNDQDO�8QWHU�GLHVHP�0HQ�SXQNW�Ol�W�VLFK�GHU�$XVJDEHNDQDO�I�U�GLH�6\VWHPPHOGXQJHQ�HLQVWHOOHQ����QRUPDO�$XVJDEH�GHU�6\VWHPPHOGXQJHQ�GHV�5HFKQHUV�DXI�VHULHOOH�6FKQLWWVWHOOH���� DXI�('�)(+/(5�$XVJDEH�GHU�6\VWHPPHOGXQJHQ�GHV�5HFKQHUV�DXI�GLH�(GLWRUGDWHL�)(+/(5���DXI�5��)(+/(5�$XVJDEH�GHU�6\VWHPPHOGXQJHQ�GHV�5HFKQHUV�DXI�GLH�5DPGLVNGDWHL�)(+/(5
��������DXVJHEHQ�)DOOV�DOV�$XVJDEHNDQDO�I�U�GLH�6\VWHPPHOGXQJHQ���RGHU���HLQJHVWHOO W�LVW��ZHUGHQ�KLHU�GLH�JHVSHLFKHUWHQ��6\VWHPPHOGXQJHQ�DXIV�'LVSOD\�JHVFKULHEHQ�

0RGHPLQLWLDOLVLHUXQJ��$7WH�V� �V� ���H�[�V�� �	G�	Z�WHPSRUDHUH�,QLWLDOLVLHUXQJ��$7V� �
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��%+.:�8HEHUZDFKXQJ���6LHKH�%HGLHQXQJVDQOHLWXQJ�%+.:�
��$QODJHQVSH]LILVFKHV�

������%+.:�+=*�6ROOVSUHL]XQJJHZ�QVFKWH�6SUHL]XQJ�]ZLVFKHQ�%+.:�9RU� XQG�5�FNODXIWHPSHUDWXU�DXI�GLH�GLH�%+.:�3XPSHQJHUHJHOW�ZHUGHQ�
�������%+.:��%HWULHEVSURWRNROO

%+.:�%HWULHEVSURWRNROOH�PLW�$EVFKDOWJU�QGHQ�/DXI]HLWHQ�XQG�$EVFKDOW]HLWSXQNW��'DWXP��8KU]HLW��$X�HUGHP�ZHUGHQ�QRFK�GLH�$Q]DKO�GHU�1HXDQIRUGHUXQJHQ�GHU�6WHXHUXQJ�DQ�GDV�%+.:�XQG�GLHDNWXHOOH�/DXI]HLW�DQJH]HLJW�%+.:�%HWULHE�ZLUG��EHU�GLH�HO��,VWOHLVWXQJ��,PSXOVH�YRP�,PSXOV]lKOHU��HUNDQQW�%HGHXWXQJ�GHU�$EVFKDOWJU�QGH��7KHUPRVW��+=*�67�� 9RU� RGHU�5�FNODXIWHPSHUDWXU�GHV�%+.:V�VLQG��EHU�GHQ�]XJHK|ULJHQ�*UHQ]ZHUW�LQ�GHU�+HL]XQJVVWHXHUXQJ�JHVWLHJHQ�XQG�GLH�$QIRUGHUXQJDQ�GDV�%+.:�ZXUGH�$EJHVFKDOWHW��%+.:�7KHUPRVW��"�� %+.:�KDW�VLFK�WURW]�$QIRUGHUXQJ�DEJHVFKDOWHW��GLH�%+.:�5�FNODXIWHPS�ZDU�LP�$EVFKDOW]HLWSXQNW�MHGRFK�!����&��%+.:�$QIRUGHUXQJ�ZLUG�LQ�GLHVHP)DOO�]XU�FNJHQRPPHQ��%+.:�LQWHUQ�� %+.:�KDW�VLFK�WURW]�$QIRUGHUXQJ�DEJHVFKDOWHW��+=*�67�$86�� +HL]XQJVVWHXHUXQJ�KDW�GDV�%+.:�DEJHVFKDOWHW��]�%���7LPHU�%+.:�)UHLJDEH�




��$QODJHQVSH]LILVFKHV�������������


!!!!�%+.:V�������������������������$XVO|VHVFKZHOOHQ.HVVHOHLQVWHOOXQJHQhEHUKHL]XQJ�+DXSWNUHLV��.�%+.:�&$1�.RPPXQLNDWLRQ6ROOVSUHL]XQJ�::�/DGXQJ9RUODXIUHJ��+.��PLW�SULP��3036SUHL]XQJVUHJ��+.���/��.*6SUHL]XQJVUHJ��+.���/��'DFK�����

%HWULHEVSURWRNROO�%+.:��1HXDQIRUG��������/DXI]��DNWXHOO�����������*UXQG�$EVFKDOW���/DXI]�������=3DXV7KHUPRVW��+=*�67���������������������%+.:�7KHUPRVW��"���������������������%+.:�LQWHUQ��������������������������+=*�67�$86�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
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������%+.:�7KHUPRVWDWH%+.:�9RU� XQG�5�FNODXIWKHUPRVWDWH��hEHUVFKUHLWHW�HQWZHGHU�GLH�9RU� RGHU�GLH�5�FNODXIWHPSHUDWXULKUHQ�MHZHLOLJHQ�HLQJHVWHOOWHQ�*UHQ]ZHUW��GDQQ�ZLUG�GDV�EHWUHIIHQGH�%+.:�YRQ�GHU�6WHXHUXQJ�DEJHVFKDOWHW��'LH�+\VWHUHVH�EHWUlJW�I�U�EHLGH�7HPSHUDWXUHQ���.HOYLQ�
������*DVVHQVRU�DQDORJ��9�:DUQ� XQG�6W|UVFKZHOOH�REHUKDOE�GHU�GLH�$XVJDQJVVSDQQXQJ�GHV�*DVVHQVRUV�DOV�6W|UXQJ�E]Z��:DUQXQJ�JHZHUWHW�ZLUG�
����.HVVHOHLQVWHOOXQJHQ

������/HLVWXQJVUHJHOXQJ�.HVVHO

'LH�.HVVHOOHLVWXQJHQ�ZHUGH��EHU�GLH�5HODLV��/HLVWXQJ�HUK|KHQ��UHGX]LHUHQ��VR�JHUHJHOW��GD��GLH�+DXSWNUHLVLVWWHPSHUDWXU�P|JOLFKVW�JHQDX�GHU��+DXSWNUHLVVROOWHPSHUDWXU�HQWVSULFKW��,Q�GLHVHP�0HQ��ODVVHQ�VLFK�GLH�5HJHOSDUDPHWHU�HLQVWHOOHQ��$X�HUGHP�NDQQ�PDQ� VLFK�GLH�DNWXHOOH�.HVVHOSXPSHQDQVWHXHUXQJ�XQG�GLH�(UJHEQLVVH�GHV�5HJOHUV�DQVHKHQ�
������PD[��HUO��.HV�9/�7HPS�7HPSHUDWXUJUHQ]H�I�U�GLH�.HVVHOYRUODXIWHPSHUDWXU�]XU�9HUPHLGXQJ�YRQ�WKHUPRVWDWLVFKHQ�.HVVHODEVFKDOWXQJHQ��:HQQ�GLH�.HVVHOYRUODXIWHPSHUDWXU�GHQ� *UHQ]ZHUW�HUUHLFKW�ZLUG�GHU�.HVVHO�PLW�PLQLPDOHU�/HLVWXQJ�XQG�GLH�.HVVHOSXPSH�PLW�PD[LPDOHU�/HLVWXQJ�EHWULHEHQ��
������.HVVHO�+=*�6ROOVSUHL]XQJJHZ�QVFKWH�6SUHL]XQJ�]ZLVFKHQ�.HVVHO�9RU� XQG�5�FNODXIWHPSHUDWXU�DXI�GLH�GLH�.HVVHOSXPSHQJHUHJHOW�ZHUGHQ��+LHU�3XPSH�.HVVHO���ZLUG��EHU�GHQ�:LOR�3XPSHQEXV�JHUHJHOW�




��.HVVHOHLQVWHOOXQJHQ�������������


!!!!�.HVVHO���/HLVWXQJVUHJHOXQJ����PD[��HUO��.HV�9/�7HPS�.HVVHO�+=*�6ROOVSUHL]XQJ

/HLVWXQJVUHJHOXQJ�.HVVHO��,QWHUY��V�����3�������,�������'!���� ��������������������/HLVWXQJ�����������/DXI]������������9/�6ROO����������9/�,VW������������������������������.(6��9/�������������������������������.(6��5/�������������������������������5HJOHU�3� �����5HJOHU�,����������5HJOHU�'��������������������������������������6XPPH�������������DOOH���V�3�����3�$QI���������3XPSH���������
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����hEHUKHL]XQJ�+DXSWNUHLV��.�'HU�+DXSWNUHLV�GHU�+HL]XQJ�ZLUG�LQ�GHU�5HJHO�DXI�GLH�K|FKVWH�$QIRUGHUXQJ�DXV�+HL]NUHLVHQ�XQG�::�%HUHLWXQJ�JHUHJHOW��+LHU�NDQQ�PDQ�HLQVWHOOHQ�XP�ZLHYLHO�.HOYLQ�HU�K|KH U�JHUHJHOW�ZHUGHQ�VROO��]�%��6ROOZHUW�DXV�+.V�XQG�::� ����&���hEHUKHL]XQJ���.�� ����&�
����%+.:�&$1�.RPPXQLNDWLRQ0HQ��]XU�.RQWUROOH�GHU�&$1�%XV�.RPPXQLNDWLRQ�PLW�GHQ�%+.:V
����6ROOVSUHL]XQJ�::%�/DGXQJ*HZ�VFKWH�6SUHL]XQJ�]ZLVFKHQ�5�FNODXI�XQG�9RUODXI�GHU�:DUPZDVVHUODGHNUHLVH��%HL�NRUUHNWHU6SUHL]XQJ�ZLUG�GLH�MHZHLOLJH�/DGHSXPSH�PLW�����3:0�EHWULHEHQ��,VW�GLH�6SUHL]XQJ�NOHLQHU�DOV�GHU6ROOZHUW�VR�ZLUG�GLH�3XPSHQOHLVWXQJ�XP�����MH�.HOYLQ�UHGX]LHUW��PLQ �:HUW��������,VW�GLH�6SUHL]XQJJU|�HU�DOV�GHU�6ROOZHUW�VR�ZLUG�GLH�3XPSHQOHLVWXQJ�XP�����MH�.HOYLQ�HUK|KW��ELV�PD[LPDO�������0X��GHU�6SHLFKHU�GULQJHQG�JHODGHQ�ZHUGHQ��6SHLFKHUWHPS���6ROOZHUW� ± G7'5,*��ZLUG�GLH�3XPSHXQDEKlQJLJ�YRQ�GHU�6SUHL]XQJ�PLW������EHWULHEHQ�
����9RUODXIUHJ��+.��PLW�SULP��303

'LH�3ULPlUSXPSH�GHV�)X�ERGHQKHL]NUHLVHV�ZLUG�LQ�LKUHU�/HLVWXQJ�VR�JHUHJHOW��GDVV�GLH�9RUODXIWHPS��GHU�6HNXQGlUVHLWH�GHP�6ROOZHUW�HQWVSULFKW��5HJHOW�GHU�$QDORJDXVJDQJ�DXI�0,1�XQG�GHU�,VWZHUW�OLHJW�PHKUDOV���.HOYLQ��EHU�GHP�6ROOZHUW��GDQQ�ZLUG�GHU�=lKOHU�303�0,1�KRFKJH]lKOW�XQG�EHL�HLQHP�=lKOHUVWDQG!����ZLUG�GLH�3ULPlUSXPSH�DEJHVFKDOWHW�

9RUODXIUHJHOXQJ�+.��PLW�3ULPlUSXPSH3�������,�������'��������������������+.�9/VROO���������+.�9/LVW����������+.��SULP�9/�������+.��SULP�5/�������5HJOHU�3�����������5HJOHU�,�����������5HJOHU�'�����������6XPPH��������������$$�3XPSH�������������303�0,1�������VSULP��3XPSH���(,1
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����6SUHL]XQJVUHJ��+.���/��.*

'LH�3XPSH�GHV�/�IWXQJVKHL]NUHLVHV�ZLUG�LQ�LKUHU�/HLVWXQJ�VR�JHUHJHOW��GD��GLH�6SUHL]XQJ�] ZLVFKHQ�9RUODXI�XQG�5�FNODXI�GHP�6ROOZHUW�HQWVSULFKW��,Q�GLHVHP�0HQ��ODVVHQ�VLFK�GHU�6ROOZHUWXQG�GLH�5HJHOSDUDPHWHU�HLQVWHOOHQ��$X�HUGHP�NDQQ�PDQ�VLFK�GLH�DNWXHOOH�3XPSHQDQVWHXHUXQJ�XQG�GLH�(UJHEQLVVH�GHV�5HJOHUV�DQVHKHQ�
����6SUHL]XQJVUHJ��+.���/��'DFKVLHKH�REHQ
���6FKRUQVWHLQIHJHUPHQ��

,Q�GLHVHP�0HQ�SXQNW�KDW�PDQ�GLH�0|JOLFKNHLW�HLQ]HOQH�:lUPHHU]HXJHU�JH]LHOW�HLQ]XVFKDOWHQ�XP�]�%��$EJDVPHVVXQJHQ�YRU]XQHKPHQ��'HU�MHZHLOLJH�:lUPHHU]HXJHU�ZLUG�GDQQ�=ZDQJVZHLVH�I�U���0LQ�HLQJHVFKDOWHW �VDPW�3XPSH�XQG�HYWO��YRUKDQGHQHP�5�FNODXIDQKHEHPLVFKHU���$QGHUH�ODXIHQGH�:lUPHHU]HXJHU�ZHUGHQ�EHL�%HGDUI��]X�ZDUP��DEJHVFKDOWHW��'LH�PDQXHOOH�$QIRUGHUXQJ�ZLUG�QDFK���0,1�DXWRPDWLVFK�]XU�FNJHVHW]W��NDQQ�DEHU�DXFK�GXUFK�QRFKPDOLJHV�EHWlWLJHQ�GHU�URWHQ�7DVW H�VRIRUW�EHHQGHW�ZHUGHQ��:HQQ�GLH�PDQXHOOH�$QIRUGHUXQJ�EHHQGHW�LVW��PX��GHU�:lUPHHU]HXJHU�QLFKW�XQEHGLQJW�VRIRUW�DXVJHKHQ��HU�ZLUG�GDQQ�LQ�GLH�5HLKHQIROJH�GHU�DXWRPDWLVFK�DQJHIRUGHUWHQ�:lUPHHU]HXJHU�HLQJHJOLHGHUW�

)U��������������8KU]HLW����������6&+25167(,1)(*(50(18(�,QYHUVHV�)HOG�PLW�$8)�$%�7DVWHQ�DXI�GHQJHZ�QVFKWHQ�:lUPHHU]HXJHU�VWHOOHQ�XQGGDQQ�PLW�GHU�(,1*$%(�7DVWH��URW��GHQ:lUPHHU]HXJHU�VWDUWHQ��0$18(//�(,1��(QGH��QDFK���0,1�]XU�FN�DXI�$8720$7,.�
.HVVHO� QRFK�����V��������%+.:��%+.:��

6SUHL]XQJVUHJHOXQJ�+.���/�IWXQJ�.*6ROOVSUHL]XQJ����!������3�������,�������'��������������������,VWVSU������������+.�9/�������������+.�5/�������������5HJOHU�3�����������5HJOHU�,�����������5HJOHU�'�����������6XPPH��������������$$�3XPSH�����������
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0HUNEOlWWHU�I�U�HLQVWHOOEDUH�3DUDPHWHU�
+HL]NUHLVH�

1DPH��+.��)XVVERGHQ�����1HQQYRUODXIWHPSHUDWXU������ 1HQQDXVVHQWHPSHUDWXU�1HQQUDXPWHPSHUDWXU� 1HQQVSUHL]XQJ�([SRQHQW� $EVHQNWHPSHUDWXU�7DJKHL]JUHQ]H� 1DFKWKHL]JUHQ]H�0LQGHVWYRUODXIWHPSHUDWXU�1HQQGXUFKIOX�� 1HQQGUXFN�0LQGHVWGUXFN�
$EVHQNXQJHQ�:RFKHQWDJV� YRQ BBBB�BBBB ELV BBBB�BBBB6DPVWDJ� YRQ BBBB�BBBB ELV BBBB�BBBB6RQQWDJ� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBB
0LVFKHUUHJOHUNRHIIL]LHQWHQ� 3�BBBBB ,�BBBBB '�BBBBB

1DPH��+.��5HVWDXU������1HQQYRUODXIWHPSHUDWXU�������� 1HQQDXVVHQWHPSHUDWXU�1HQQUDXPWHPSHUDWXU� 1HQQVSUHL]XQJ�([SRQHQW� $EVHQNWHPSHUDWXU�7DJKHL]JUHQ]H� 1DFKWKHL]JUHQ]H�0LQGHVWYRUODXIWHPSHUDWXU�1HQQGXUFKIOX�� 1HQQGUXFN�0LQGHVWGUXFN�
$EVHQNXQJHQ�:RFKHQWDJV� YRQ BBBB�BBBB ELV BBBB�BBBB6DPVWDJ� YRQ BBBB�BBBB ELV BBBB�BBBB6RQQWDJ� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBB
0LVFKHUUHJOHUNRHIIL]LHQWHQ� 3�BBBBB ,�BBBBB '�BBBBB
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ZHLWHU�+HL]NUHLVH�
1DPH��+.��.�FKH���������1HQQYRUODXIWHPSHUDWXU�������� 1HQQDXVVHQWHPSHUDWXU�1HQQUDXPWHPSHUDWXU� 1HQQVSUHL]XQJ�([SRQHQW� $EVHQNWHPSHUDWXU�7DJKHL]JUHQ]H� 1DFKWKHL]JUHQ]H�0LQGHVWYRUODXIWHPSHUDWXU�1HQQGXUFKIOX�� 1HQQGUXFN�0LQGHVWGUXFN�
$EVHQNXQJHQ�:RFKHQWDJV� YRQ BBBB�BBBB ELV BBBB�BBBB6DPVWDJ� YRQ BBBB�BBBB ELV BBBB�BBBB6RQQWDJ� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBB
0LVFKHUUHJOHUNRHIIL]LHQWHQ� 3�BBBBB ,�BBBBB '�BBBBB

1DPH��+.��&OXEUlXPH����1HQQYRUODXIWHPSHUDWXU�������� 1HQQDXVVHQWHPSHUDWXU�1HQQUDXPWHPSHUDWXU� 1HQQVSUHL]XQJ�([SRQHQW� $EVHQNWHPSHUDWXU�7DJKHL]JUHQ]H� 1DFKWKHL]JUHQ]H�0LQGHVWYRUODXIWHPSHUDWXU�1HQQGXUFKIOX�� 1HQQGUXFN�0LQGHVWGUXFN�
$EVHQNXQJHQ�:RFKHQWDJV� YRQ BBBB�BBBB ELV BBBB�BBBB6DPVWDJ� YRQ BBBB�BBBB ELV BBBB�BBBB6RQQWDJ� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBB
0LVFKHUUHJOHUNRHIIL]LHQWHQ� 3�BBBBB ,�BBBBB '�BBBBB
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ZHLWHU�+HL]NUHLVH�
1DPH��+.��.HJHOEDKQ�����1HQQYRUODXIWHPSHUDWXU�������� 1HQQDXVVHQWHPSHUDWXU�1HQQUDXPWHPSHUDWXU� 1HQQVSUHL]XQJ�([SRQHQW� $EVHQNWHPSHUDWXU�7DJKHL]JUHQ]H� 1DFKWKHL]JUHQ]H�0LQGHVWYRUODXIWHPSHUDWXU�1HQQGXUFKIOX�� 1HQQGUXFN�0LQGHVWGUXFN�
$EVHQNXQJHQ�:RFKHQWDJV� YRQ BBBB�BBBB ELV BBBB�BBBB6DPVWDJ� YRQ BBBB�BBBB ELV BBBB�BBBB6RQQWDJ� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBB
0LVFKHUUHJOHUNRHIIL]LHQWHQ� 3�BBBBB ,�BBBBB '�BBBBB

1DPH��+.��1HEHQUlX������1HQQYRUODXIWHPSHUDWXU�������� 1HQQDXVVHQWHPSHUDWXU�1HQQUDXPWHPSHUDWXU� 1HQQVSUHL]XQJ�([SRQHQW� $EVHQNWHPSHUDWXU�7DJKHL]JUHQ]H� 1DFKWKHL]JUHQ]H�0LQGHVWYRUODXIWHPSHUDWXU�1HQQGXUFKIOX�� 1HQQGUXFN�0LQGHVWGUXFN�
$EVHQNXQJHQ�:RFKHQWDJV� YRQ BBBB�BBBB ELV BBBB�BBBB6DPVWDJ� YRQ BBBB�BBBB ELV BBBB�BBBB6RQQWDJ� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBB
0LVFKHUUHJOHUNRHIIL]LHQWHQ� 3�BBBBB ,�BBBBB '�BBBBB
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ZHLWHU�+HL]NUHLVH�
1DPH��+.��6SRUWUlX������1HQQYRUODXIWHPSHUDWXU�������� 1HQQDXVVHQWHPSHUDWXU�1HQQUDXPWHPSHUDWXU� 1HQQVSUHL]XQJ�([SRQHQW� $EVHQNWHPSHUDWXU�7DJKHL]JUHQ]H� 1DFKWKHL]JUHQ]H�0LQGHVWYRUODXIWHPSHUDWXU�1HQQGXUFKIOX�� 1HQQGUXFN�0LQGHVWGUXFN�
$EVHQNXQJHQ�:RFKHQWDJV� YRQ BBBB�BBBB ELV BBBB�BBBB6DPVWDJ� YRQ BBBB�BBBB ELV BBBB�BBBB6RQQWDJ� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBB
0LVFKHUUHJOHUNRHIIL]LHQWHQ� 3�BBBBB ,�BBBBB '�BBBBB

1DPH��+.��/��5HVW������1HQQYRUODXIWHPSHUDWXU�������� 1HQQDXVVHQWHPSHUDWXU�1HQQUDXPWHPSHUDWXU� 1HQQVSUHL]XQJ�([SRQHQW� $EVHQNWHPSHUDWXU�7DJKHL]JUHQ]H� 1DFKWKHL]JUHQ]H�0LQGHVWYRUODXIWHPSHUDWXU�1HQQGXUFKIOX�� 1HQQGUXFN�0LQGHVWGUXFN�
$EVHQNXQJHQ�:RFKHQWDJV� YRQ BBBB�BBBB ELV BBBB�BBBB6DPVWDJ� YRQ BBBB�BBBB ELV BBBB�BBBB6RQQWDJ� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBB
0LVFKHUUHJOHUNRHIIL]LHQWHQ� 3�BBBBB ,�BBBBB '�BBBBB
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ZHLWHU�+HL]NUHLVH�
1DPH��+.��+DOOH�����1HQQYRUODXIWHPSHUDWXU�������� 1HQQDXVVHQWHPSHUDWXU�1HQQUDXPWHPSHUDWXU� 1HQQVSUHL]XQJ�([SRQHQW� $EVHQNWHPSHUDWXU�7DJKHL]JUHQ]H� 1DFKWKHL]JUHQ]H�0LQGHVWYRUODXIWHPSHUDWXU�1HQQGXUFKIOX�� 1HQQGUXFN�0LQGHVWGUXFN�
$EVHQNXQJHQ�:RFKHQWDJV� YRQ BBBB�BBBB ELV BBBB�BBBB6DPVWDJ� YRQ BBBB�BBBB ELV BBBB�BBBB6RQQWDJ� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBB
0LVFKHUUHJOHUNRHIIL]LHQWHQ� 3�BBBBB ,�BBBBB '�BBBBB

1DPH��+.���/��.*�����1HQQYRUODXIWHPSHUDWXU�������� 1HQQDXVVHQWHPSHUDWXU�1HQQUDXPWHPSHUDWXU� 1HQQVSUHL]XQJ�([SRQHQW� $EVHQNWHPSHUDWXU�7DJKHL]JUHQ]H� 1DFKWKHL]JUHQ]H�0LQGHVWYRUODXIWHPSHUDWXU�1HQQGXUFKIOX�� 1HQQGUXFN�0LQGHVWGUXFN�
$EVHQNXQJHQ�:RFKHQWDJV� YRQ BBBB�BBBB ELV BBBB�BBBB6DPVWDJ� YRQ BBBB�BBBB ELV BBBB�BBBB6RQQWDJ� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBB
0LVFKHUUHJOHUNRHIIL]LHQWHQ� 3�BBBBB ,�BBBBB '�BBBBB
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ZHLWHU�+HL]NUHLVH

7LPHU�
7LPHU��%+.:�)UHLJDEH:RFKHQWDJV� YRQ BBBB�BBBB ELV BBBB�BBBB6DPVWDJ� YRQ BBBB�BBBB ELV BBBB�BBBB6RQQWDJ� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBB
7LPHU��)UHLJDEH�::��6DDO:RFKHQWDJV� YRQ BBBB�BBBB ELV BBBB�BBBB6DPVWDJ� YRQ BBBB�BBBB ELV BBBB�BBBB6RQQWDJ� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBB

1DPH��+.���/��'DFK������1HQQYRUODXIWHPSHUDWXU�������� 1HQQDXVVHQWHPSHUDWXU�1HQQUDXPWHPSHUDWXU� 1HQQVSUHL]XQJ�([SRQHQW� $EVHQNWHPSHUDWXU�7DJKHL]JUHQ]H� 1DFKWKHL]JUHQ]H�0LQGHVWYRUODXIWHPSHUDWXU�1HQQGXUFKIOX�� 1HQQGUXFN�0LQGHVWGUXFN�
$EVHQNXQJHQ�:RFKHQWDJV� YRQ BBBB�BBBB ELV BBBB�BBBB6DPVWDJ� YRQ BBBB�BBBB ELV BBBB�BBBB6RQQWDJ� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBB
0LVFKHUUHJOHUNRHIIL]LHQWHQ� 3�BBBBB ,�BBBBB '�BBBBB
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%+.:�(LQVWHOOXQJHQ�

.HVVHO�(LQVWHOOXQJHQ�

+HL]XQJV�(LQVWHOOXQJHQ�

PLQLPDO�EHDFKWHWHU�6WURPEHGDUI� BBBBBBBBBBBBBBN:%+.:�$XVVFKDOW]HLW� BBBBBBBBBBBBBB0,1%+.:��(LQVFKDOWYHU]�� BBBBBBBBBBBBBB0,1%+.:��(LQVFKDOWWHPS��'LIIHU�� BBBBBBBBBBBBBB.PD[LPDOH�(U]HXJXQJ�DOOHU�%+.:� BBBBBBBBBBBBBBN:3XPSHQQDFKODXI]HLW� BBBBBBBBBBBBBB0,1
PD[LPDOH�6ROOHLVWXQJ����������PLQLPDOH�6ROOHLVWXQJ%+.:��%+.:��

3XPSHQQDFKODXI]HLW� BBBBBBBBBBBBBB0,1PD[��HUO��.HVVHO�9/� BBBBBBBBBBBBBB�&�.HVVHOPLQGHVWU�FNODXI� BBBBBBBBBBBBBB�&�
WKHUPLVFKH�/HLVWXQJ����������������/HLVWXQJVUHJHOXQJVNRHIIL]LHQWHQ�.HVVHO����� BBBBBBBBBBBBBBBBN:���������������3�BBBBB ,�BBBBB '�BBBBB.HVVHO����� BBBBBBBBBBBBBBBBN:���������������3�BBBBB ,�BBBBB '�BBBBB

,QWHUYDOO� BBBBBV

REHUH�%+.:�7ROHUDQ]� BBBBBBBBBBBBBB.XQWHUH�%+.:�7ROHUDQ]� BBBBBBBBBBBBBB..HVVHO�7ROHUDQ]� BBBBBBBBBBBBBB.
+DXSWQXW]XQJVGDXHU�GHU�+HL]]HQWUDOH�YRQ�BBBBB�BBBB�ELV�BBBBB�BBBBB

7LPHU��)UHLJDEH�::��.�FKH:RFKHQWDJV� YRQ BBBB�BBBB ELV BBBB�BBBB6DPVWDJ� YRQ BBBB�BBBB ELV BBBB�BBBB6RQQWDJ� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBBBBBBBBBBBBB� YRQ BBBB�BBBB ELV BBBB�BBBB
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5HJHOXQJVLQWHUYDOOH�

$EJOHLFK�$QDORJHLQJlQJH����;;;;;;;��3W�����)�KOHU��NHLQ�REHUHU�$EJOHLFK�HUIRUGHUOLFK�

7%+.:� BBBBBBBBBBBBBBV70,6&+� BBBBBBBBBBBBBBV70(66� BBBBBBBBBBBBBBV78(%(5� BBBBBBBBBBBBBBV7+.303� BBBBBBBBBBBBBBV7303.255� BBBBBBBBBBBBBBV%:�,QWHUYDOO� BBBBBBBBBBBBBBV

1U 1DPH XQWHUHU�$EJOHLFK��P9� REHUHU�$EJOHLFK��P9�� +DXSWNUHLV�9/ ;;;;;;;;;;�� +DXSWNUHLV�5/ ;;;;;;;;;;�� 3HQGHOVS��REHQ ;;;;;;;;;;�� 3HQGHOVS�0LWWH ;;;;;;;;;;� 3HQGHOVS�XQWHQ ;;;;;;;;;;� IUHL�7S���� ;;;;;;;;;;� IUHL�7S� ;;;;;;;;;;� .HVVHO�9/ ;;;;;;;;;;� .HVVHO�5/ ;;;;;;;;;;�� ::�6DDO�/DG�9/ ;;;;;;;;;;��� ::�6DDO�/DG�5/ ;;;;;;;;;;��� ::�6DDO�6S� ;;;;;;;;;;�� ::�.����/DG�9/ ;;;;;;;;;;�� ::�.����/DG�5/ ;;;;;;;;;;�� ::�.����6S� ;;;;;;;;;;�� IUHL�7S� ;;;;;;;;;;
1U 1DPH XQWHUHU�$EJOHLFK��P9� REHUHU�$EJOHLFK��P9��� IUHL�7S� ;;;;;;;;;;��� +.���/��'*�5/ ;;;;;;;;;;��� +.���/��.*�5/ ;;;;;;;;;;��� +.��+DOOH�9/ ;;;;;;;;;;�� +.��/��5HVW�9/�� ;;;;;;;;;;�� +.��6SRUW�9/ ;;;;;;;;;;�� +.��1HEHQU��9/ ;;;;;;;;;;�� +.��.HJHOE��9/ ;;;;;;;;;;�� +.��&OXEU��9/ ;;;;;;;;;;�� +.��.�FKH�9/ ;;;;;;;;;;��� +.��5HVWDX��9/ ;;;;;;;;;;��� +.��)%+�SUL�5/ ;;;;;;;;;;�� +.��)%+�VHN�9/ ;;;;;;;;;;�� $XVVHQW��QRUG ;;;;;;;;;;�� *DVVHQVRU��9���� 'U��9HUW��EDU�
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3:0�$XVJlQJH���

$EJOHLFK�$QDORJDXVJlQJH���

6WURP�XQG�:lUPH VHOEVW�HU]HXJHQ�,KU�3DUWQHU�I�UV�%+.:�
*/,=,(�*PE+,QJHQLHXUE�UR�I�U�8PZHOWWHFKQLN$Q�+HWJHVERUQ����E������%XW]EDFK
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