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/HVHQ 6LH ELWWH GLHVH %HGLHQXQJVDQOHLWXQJ DXIPHUNVDP GXUFK�

'HXWVFK

'ROE\� 3UR /RJLF XQG GDV VLQG HLQJHWUDJHQH :DUHQ]HLFKHQ GHU 'ROE\ /DERUDWRULHV�
,Q /L]HQ] YRQ 'ROE\ /DERUDWRULHV /LFHQVLQJ &RUSRUDWLRQ KHUJHVWHOOW�



�

6HKU JHHKUWHU 3DQDVRQLF .XQGH�
:LU EHJUÚ|HQ 6LH DOV QHXHV 0LWJOLHG XQVHUHU 3DQDVRQLF .XQGHQIDPLOLH XQG KRIIHQ� GD| ,KU QHXHU
)DUEIHUQVHKHU ,KQHQ YLHOH -DKUH )UHXGH EHUHLWHQ ZLUG� 9RU GHU HUVWHQ %HQXW]XQJ VROOWHQ 6LH VLFK ]XPLQGHVW GDV
%HGLHQXQJVVFKHPDDQVHKHQXQG DQVFKOLH|HQGGLHVH JDQ]H$QOHLWXQJ VRUJI OWLJ GXUFKOHVHQ� XP VLFK ÚEHU DOOH
)XQNWLRQHQ JHQDX ]X LQIRUPLHUHQ�

8PZHOWIUHXQGOLFK GXUFK QXU � :DWW 6WDQGE\ 6WURPYHUEUDXFK�

,1+$/7

:DUQXQJHQ XQG 9RUVLFKWVPD|QDKPHQ �

%HGLHQXQJVVFKHPD �� � � � � � � � � � � � � � � � �

%DWWHULHQ IÚU GLH IHUQEHGLHQXQJ �� � � � � � �

6FKQHOOVWDUW �� � � � � � � � � � � � � � � � � � � � � � � � �

+DXSWEHGLHQWDVWHQ �� � � � � � � � � � � � � � � � � �

%HGLHQXQJ PLW +LOIH GHU %LOGVFKLUP

0HQÚV �26'� �� � � � � � � � � � � � � � � � � � � � � � �

$VSHNWHLQVWHOOXQJHQ �� � � � � � � � � � � � � � � � �

67,// )XQNWLRQ �� � � � � � � � � � � � � � � � � � � � � �

+DXSWPHQÚ ��� � � � � � � � � � � � � � � � � � � � � � � � �

7RQHLQVWHOOXQJ ��� � � � � � � � � � � � � � � � � � � � � �

,QVWDOODWLRQ ��� � � � � � � � � � � � � � � � � � � � � � � � � �

79 6SHLFKHU ��� � � � � � � � � � � � � � � � � � � � � � � �

79 6SHLFKHU QGHUQ ��� � � � � � � � � � � � � � �

$XWRPDWLVFKHU 6HQGHUVXFKODXI $73 ���

0DQXHOOHU 6XFKODXI �DP *HU W� ��� � � � � � �

0HQÚ �26'� 6SUDFKH ��� � � � � � � � � � � � � � �

6XUURXQG 0HQÚ ��� � � � � � � � � � � � � � � � � � � �

'ROE\ 3UR /RJLF EHWULHE ��� � � � � � � � � � � � � �

6LPXOLHUWHU UDXPWRQ ��� � � � � � � � � � � � � � � � �

3HJHO HLQVWHOOHQ ��� � � � � � � � � � � � � � � � � � � � �

9LGHRUHFRUGHU %HGLHQXQJ

�)HUQEHGLHQXQJ� ��� � � � � � � � � � � � � � � � � � � �

9LGHRWH[W %HGLHQXQJ ��� � � � � � � � � � � � � � �

$QZDKO GHU $XGLR�9LGHR $QVFKÚVVH ��� � �

$XGLR�9LGHR $QVFKOÚVVH �$9� ��� � � � � � �

ÛEHU GLH $9� 5&$ $XGLR�9LGHR XQG
.RSIKÐUHU $QVFKOÚVVH YRUQH DP *HU W ���

,QIRUPDWLRQHQ ]X 6&$57 XQG
6 9LGHR $QVFKOÚVVHQ ��� � � � � � � � � � � � � � �

ÛEHU GLH �� SROLJHQ $9��$9��6��$9�
$QVFKOÚVVH �6&$57� XQG GLH 5&$ $XGLR
$XVJDQJVDQVFKOÚVVH KLQWHQ DP *HU W ��� �

$8',2 $86* 1*( � $QVFKOXVV HLQHV
RGHU PHKUHUHU H[WHUQHU 9HUVW UNHU ��� � � � � �

6WÐUXQJVVXFKH ��� � � � � � � � � � � � � � � � � � � � � �

=XU ,QIRUPDWLRQ ��� � � � � � � � � � � � � � � � � � � � �

7HFKQLVFKH 'DWHQ ��� � � � � � � � � � � � � � � � � � �

:$5181*(1 81' 9256,&+760$661$+0(1

- 'LHVHU )HUQVHKHU DUEHLWHW PLW :HFKVHOVWURP YRQ ��� ���9�
��+]�

- ,KU )HUQVHKJHU W GDUI QLH LP 5HJHQ RGHU LQ ÚEHUP |LJ
IHXFKWHQ 5 XPHQ EHWULHEHQ ZHUGHQ� $QGHUQIDOOV NÐQQWHQ
6FK GHQ DXIWUHWHQ� GLH HOHNWULVFKH 6FK GHQ RGHU HLQHQ %UDQG
YHUXUVDFKHQ�

- $&+781*� +2&+63$1181*���
1HKPHQ 6LH QLHPDOV GLH *HU WHUÚFNZDQG DE� GD GDGXUFK
VWURPIÚKUHQGH 7HLOH IUHLJHOHJW ZHUGHQ� 'DV*HU W HQWK OW NHLQH
YRP %HQXW]HU ]X ZDUWHQGHQ 7HLOH�

- 'DV *HU W VROOWH NHLQHU GLUHNWHQ 6RQQHQHLQVWUDKOXQJ XQG
DQGHUHQ +LW]HTXHOOHQ DXVJHVHW]W ZHUGHQ�

- :HQQ GDV *HU W O QJHUH =HLW QLFKW EHQXW]W ZLUG� VROOWH GHU
1HW]VWHFNHU DXV GHU 6WHFNGRVH JH]RJHQ ZHUGHQ�

- 3)/(*( 921 *(+ 86( 81' %,/'6&+,50
=LHKHQ 6LH GHQ 1HW]VWHFNHU DXV GHU 6WHFNGRVH� *HK XVH XQG
%LOGVFKLUP NÐQQHQ 6LH PLW HLQHP VDXEHUHQ� ZHLFKHQ 7XFK
DEZLVFKHQ� GDV PLW HLQHP PLOGHQ 5HLQLJXQJVPLWWHO XQG
:DVVHU DQJHIHXFKWHW ZLUG� 9HUZHQGHQ 6LH NHLQH 3URGXNWH� GLH
%HQ]RO RGHU 3HWUROHXP HQWKDOWHQ� )HUQVHKJHU WH NÐQQHQ
VWDWLVFKH (OHNWUL]LW W HU]HXJHQ� 6HLHQ 6LH GHVKDOE EHLP
%HUÚKUHQ GHV %LOGVFKLUPV YRUVLFKWLJ�

- 'LH DXVUHLFKHQGH /XIW]XIXKU LVW PLW FD� �FP 5XQGXPDEVWDQG
JHZ KUOHLVWHW� (LQHP 9HUVDJHQ YRQ %DXWHLOHQ NDQQ VRPLW
YRUJHEHXJW ZHUGHQ�

'
HXWVFK
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%(',(181*66&+(0$

%DWWHULHQ IÚU GLH )HUQEHGLHQXQJ
�� [ 5� �80���

)HUQEHGLHQXQJ
(85 �����

+DEHQ 6LH DOOH =XEHKÐUWHLOH XQG VRQVWLJH KLHU DEJHELOGHWHQ 7HLOH"

%HGLHQXQJVDQOHLWXQJ
74%�(����$

*HU WHJDUDQWLH

76 ���'3

79 .RQVROH
0LWWHQ /DXWVSUHFKHU

+LQWHUH /DXWVSUHFKHU

/DXWVSUHFKHU 9HUELQGXQJVNDEHO

7; :��'�'3

%$77(5,(1 )Û5 ',( )(51%(',(181*

'HFNHO ZLHGHU
HLQVHW]HQ�

� � �

'HQ %DWWHULHIDFK
GHFNHO GHU )HUQEHGLHQXQJ
DEQHKPHQ�

%DWWHULHQ NRUUHNW HLQVHW]HQ� GDEHL DXI
GLH 3ROH ��� XQG � � DFKWHQ�

9RUVLFKWVPD|QDKPHQ
- $FKWHQ 6LH GDUDXI� GD| GLH 3ROH GHU %DWWHULHQ NRUUHNW DXVJHULFKWHW VLQG�

- 9HUZHQGHQ 6LH QLH HLQH DOWH XQG HLQH QHXH %DWWHULH�

- 9HUZHQGHQ 6LH QLH ]ZHL YHUVFKLHGHQH %DWWHULHW\SHQ� ]�%� $ONDOL XQG0DQJDQ� 9HUZHQGHQ 6LH NHLQH DXIODGEDUHQ %DWWHULHQ �1L &DG��

'
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6&+1(//67$57

3DQDVRQLF 3DQDVRQLF

� 9RU GHP $QVFKOLH|HQ GHU /DXWVSUHFKHU PX| GHU
)HUQVHKHU DXVJHVFKDOWHW ZHUGHQ�

+LQWHUH /DXWVSUHFKHU

0LWWHQ /DXWVSUHFKHU

'HU 0LWWHQ /DXWVSHUFKHU ZLUG PLW JUDXHQ RGHU
VFKZDU]HQ .DEHOQ JHOLHIHUW� GLH DXI IROJHQGH :HLVH
DQ GHQ )HUQVHKHU DQJHVFKORVVHQ ZHUGHQ VROOWHQ�

'LH UÚFNZ UWLJHQ /DXWVSUHFKHU NÐQQHQ DXI ]ZHL $UWHQ
$ RGHU % DQJHVFKORVVHQZHUGHQ �

:HQQ EHLGH /DXWVSUHFKHU DXI GLH JOHLFKH:HLVH
DQJHVFKORVVHQ VLQG� GDQQZLUG GHU .ODQJ VR
JHWUHX ZLH GDV RULJLQDOH .ODQJVLJQDO VHLQ�

:HQQ GLH 9HUNDEHOXQJ ]X HLQHP /DXWVSUHFKHU
JHNUHX]W ZLUG VR HUJLEW GDV DWPRVSK ULVFKH
(IIHNWH�

$

%

'LH EODQNHQ /DXWVSUHFKHUGU KWH GÚUIHQ VLFK
QLFKW JHJHQVHLWLJ EHUÚKUHQ

5ÚFNDQVLFKW GHV )HUQVHKHUV

/DXWVSUHFKHU� 5ÚFNVHLWH

)5217
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/
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(
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+HEHO GUÚFNHQ

'UDKW KLQHLQVWHFNHQ

6FKZDU]�:HLVV

6FKZDU]

� $QWHQQH HLQVWHFNHQ XQG =XEHKÐU DQVFKOLH|HQ
VLHKH 6HLWH ��� �� XQG ���

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

3DQDVRQLF

9LGHR&U\SW

'8$/ /1% ,1387

2'(5

/DXWVSUHFKHU� 5ÚFNVHLWH

/DXWVSUHFKHU� 5ÚFNVHLWH

5ÚFNDQVLFKW GHV )HUQVHKHUV

5ÚFNDQVLFKW GHV )HUQVHKHUV

*UDX�6FKZDU]

*UDX

*UDX�6FKZDU]

*UDX

*UDX�6FKZDU]

*UDX

� 5RWHU
$QVFKOX|

6FKZDU]HU
$QVFKOX|

� 5RWHU
$QVFKOX|

6FKZDU]HU
$QVFKOX|

*UDX�6FKZDU]

*UDX

ï � � ï

ï � � ï

ï � � ï
+LQZHLV

'
HXWVFK
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6&+1(//67$57

�

9&5

79�$9

)(57,* ����

��

� 'LH /DXWVSUHFKHU SRVLWLRQLHUHQ

�

9&5

79�$9

+LQWHUH /DXWVSUHFKHU

5

/

)HUQVHKHU DP 6WURPQHW]
DQVFKOLH|HQ XQG
HLQVFKDOWHQ�

(QWVSUHFKHQGHV /DQG DXVZ KOHQ�

%HL GHU $XVZDKO YRQ 'HXWVFKODQG� ÑVWHUUHLFK
RGHU 6FKZHL] LVW 723 7H[W (PSIDQJ
HLQJHVFKDOWHW�
6SUDFKH JHVRQGHUW IÚU GLH 6FKZHL] XQG %HOJLHQ
Z KOHQ

'DQDFK GLH k675l 7DVWH GUÚFNHQ�

'HXWVFKODQG

ÑVWHUUHLFK

)UDQFH

,WDOLD

(VSDÆD

3RUWXJDO

1HGHUODQG

'DQPDUN

6YHULJH

1RUJH

6XRPL

%HOJLù

6FKZHL]

(�(X

/DQG

675 � $73 VWDUWHQ

� 1XQ EHJLQQW GLH DXWRPDWLVFKH 79 6SHLFKHUXQJ�
'LH 6HQGHU ZHUGHQ SRVLWLRQLHUW XQG JHVSHLFKHUW�
'HU 9RUJDQJ GDXHUW FD� � 0LQ�

�

� ;79

/DXWVW UNH
HLQVWHOOHQ

.DQDO
XPVFKDOWHQ

'
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79�7(;7 )�3�

9&5

,1'(;

79�$9

5(9($/

7,0(

7(;7

',63/$<

&$1&(/
)�7�%

675
1

0(18

/,67

)�7(;7

9&5

352*5$00(

8PVFKDOWXQJ YRQ 79 DXI $9 %HWULHE
VLHKH �6HLWH ���

%HUHLWVFKDIWVVFKDOWHU (,1�$86
]XP (LQ �$XVVFKDOWHQ GHV
)HUQVHKHUV DXI %HUHLWVFKDIW

/DXWVW UNH ODXWHU�OHLVHU

%O WWHUWDVWH IÚU GLH 79 6SHLFKHUSRVLWLRQHQ
YRUZ UWV � UÚFNZ UWV

3URJUDPPSRVLWLRQ ]XU $XVZDKO YRQ ]ZHL�
VWHOOLJHQ 3URJUDPPQXPPHUQ PLW GHQ
=DKOHQWDVWHQ

.DQDOXPVFKDOWWDVWHQ
XQG

9LGHRWH[WVHLWHQWDVWHQ VLHKH 6� ��

67,//

$63(&7

+(/3

3DQDVRQLF

$VSHNW 7DVWH �6HLWH ��

0LW GHU 7DVWH 6WDWXV ZHUGHQ 6HQGHU�
.DQDOQXPPHU� 7RQZLHGHUJDEHV\VWHP�
1LFDP )XQNWLRQ� )DUEZLHGHUJDEHV\�

VWHP� $VSHNWHLQVWHOOXQJ� =HLW XQG %LOG�
VFKLUPWH[W 6HQGHUEH]HLFKQXQJDQJH�

]HLJW�

6WXPPVFKDOWXQJ HLQ�DXV

'LUHNWNDQDO
'UÚFNHQ XQG .DQDO ÚEHU GLH RELJHQ

=DKOHQWDVWHQ HLQJHEHQ

%LOGVFKLUPPHQÚWDVWHQ �6HLWH ��

9LGHRUHFRUGHUEHGLHQXQJ �6HLWH ���

9LGHRWH[WIXQNWLRQVWDVWHQ VLHKH 6� ��

9LGHRUHFRUGHUEHGLHQXQJ �6HLWH ���

)DUELJH 7DVWHQ IÚU 9LGHRWH[WIXQNWLRQHQ �6HL�
WH �� � XQG $VSHNW]XVDW]IXQNWLRQHQ �6HLWH
�����
3URJUDPP QGHUXQJVIXQNWLRQHQ �6HLWH ���
XQG $9 (LQJDQJVZDKOO �6HLWH ���
'LH )DUEWDVWHQ IÚU GLU 3URJUDPPWDEHOOH
GUÚFNHQ �ZHQQ LP 6WDWXV 0RGXV��

+DXSWVFKDOWHU (LQ�$XV

675 �1RUPDOLVLHUVSHLFKHU�
]XP 6SHLFKHUQ GHU $EVWLP�
PXQJ XQG VRQVWLJHQ )XQN�

WLRQVHLQVWHOOXQJHQ

) �)XQNWLRQVZ KOWDVWH�
'UÚFNHQ� XP 6FKULWW IÚU 6FKULWW GLH

%LOGVFKLUPIXQNWLRQHQ DXV]XZ KOHQ
/DXWVW UNH� .RQWUDVW� +HOOLJNHLW� )DU�

EH� %LOGVFK UIH� %DVV� +ÐKHQ� %DODQ�
FH� 6XFKODXI XQG %LOGODJH QGHUQ�

79�$9 6FKDOWHU �6HLWH ���

.RSIKÐUHU %XFKVH �6HLWH ���

6 9+6 %XFKVH �6HLWH ���

5&$ $XGLR�9LGHR %XFKVHQ �6HLWH ���

+LOIHWDVWH ]XU 9RUIÚKUXQJ GHU %LOG�
VFKLUPPHQÚV

=XP (LQVFKDOWHQ GHV )HUQVHKJHU WHV
GHQ %HUHLWVFKDIWVVFKDOWHU E]Z� GLH
7DVWHQ �� RGHU � � EHQXW]HQ�

:HFKVHOQ GHU 3URJUDPPSRVLWLRQ YRUZ UWV
RGHU UÚFNZ UWV XP HLQHQ 6FKULWW� :XUGH
YRUKHUGLH)XQNWLRQVWDVWH ���JHGUÚFNW� NDQQ
GLH MHZHLOV DQJH]HLJWH )XQNWLRQ GXUFK
'UÚFNHQ GLHVHU 7DVWHQ DQJHKREHQ RGHU
DEJHVHQNW ZHUGHQ�

(LQ VFKLHIHV %LOG DP %LOGVFKLUP NDQQ GXUFK ,KUHQ JHRJUDSKLVFKHQ 6WDQGRUW
EHGLQJW VHLQ�0LW =XJULII DXIV0HQÚ%LOGODJH NÐQQHQ6LHGDV%LOGHQWVSUHFKHQG
NRUULJLHUHQ�

��

:LHGHUKHUVWHOOXQJ GHU ]XYRU PLW
GHU 6SHLFKHUWDVWH �675�
JHZ KOWHQ (LQVWHOOXQJHQ�

6WDQGELOGIXQNWLRQ �6HLWH ��

5RWHV .RQWUROOLFKW
�%HUHLWVFKDIWV]XVWDQG�

5DXPWRQ HLQ�DXV �6HLWHQ �� � ���
8PVFKDOWXQJ ]ZLVFKHQ � .DQDO 6WHUHR XQG GHP
]XOHW]W HLQJHVFKDOWHWHQ 5DXPWRQPRGXV� $XFK
(LQ�$XV 6FKDOWXQJ IÚU /DXWVW UNH 7HVWVLJQDO LP
/DXWVSUHFKHU (LQVWHOOPHQÚ�

'
HXWVFK
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%(',(181* Û%(5 %,/'6&+,50 0(1Û6 �26'�

'LHVHU )HUQVHKHU LVW PLW HLQHP KLOIUHLFKHQ %LOGVFKLUP 0HQÚV\VWHP IÚU (LQVWHOOXQJHQ XQG
=XVDW]IXQNWLRQHQ DXVJHVWDWWHW�

0LW+LOIHIROJHQGHU)HUQEHGLHQWDVWHQHUKDOWHQ6LH=XJULIIDXI(LQVWHOOPHQÚV
DP %LOGVFKLUP�

0LW PDQFKHQ : KOWDVWHQ� ]�%� .RQWUDVW� +HOOLJNHLW� )DUEH XQG %LOGVFK UIH
NDQQ GLH ,QWHQVLW W HLQJHVWHOOW ZHUGHQ�
)XQNWLRQVWDVWHQ HUODXEHQ ]�%� HLQH $XVZDKO�

0DQFKH:DKOIHOGHU�]�%� GDV79 6SHLFKHU 0HQÚ� IÚKUHQ]XPQ FKVWHQ0HQÚ�

0LWGHU0(18 7DVWHZLUGGDV+DXSWPHQÚJHÐIIQHW�
6LH IÚKUW DXFK ]XUÚFN ]XP +DXSWPHQÚ E]Z� ]XP
YRUKHUJHKHQGHQ 0HQÚ�

0LW GHQ ?+7DVWHQZLUGGHU&XUVRU ]XP: KOHQDP
0HQÚ DXI RGHU DEZ UWV JHVFKREHQ�

0LW GHQ * � 7DVWHQ ZLUG HQWZHGHU GLH 6W UNH
HLQJHVWHOOW RGHU HLQH 2SWLRQ DXVJHZ KOW�

0LW GHU j675
 7DVWHZLUG QDFKGHP(LQVWHOOHQE]Z�
$XVZ KOHQ JHVSHLFKHUW�

0LW GHU j1
 7DVWH YHUODVVHQ 6LH GDV 0HQÚV\VWHP
XQG VFKDOWHQ ]XUÚFN DXIV QRUPDOH )HUQVHKELOG�

675

1

+(/3

0LW GHU +LOIH 7DVWH EHJLQQW GLH 9RUIÚKUXQJ GHU
YHUIÚJEDUHQ 0HQÚV�

+LQZHLV�
26' 2Q 6FUHHQ 'LVSOD\ %LOGVFKLUPDQ]HLJH

0HQÚWLWHO

: KOOHLVWH

8QWHUPHQÚV

2SWLRQHQDQ]HLJH

,QVWUXNWLRQHQ

&

� �

� � �

� � �

�

�
+2/'

�

79�7(;7 )�3�

9&5

,1'(;

79�$9

5(9($/

7,0(

7(;7

',63/$<

&$1&(/
)�7�%

675

1

0(18

/,67

)�7(;7

9&5

352*5$00(

67,//

$63(&7

+(/3

3DQDVRQLF

675

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFK UIH

7RQHLQVWHOOXQJ

,QVWDOODWLRQ

+DXSW 0HQÚ

'\QDPLN

79

,QVWDOODWLRQ

$XV

=8*5,))

$XV

0(18 � =XUÚFN ]XP +DXSW 0HQÚ

1 � $EEUXFK

$,

3 15

$9� $XVJDQJ

$EVFKDOW 8KU

=HLOHQIOLPPHUQ

79 6SHLFKHU 0HQÚ

$XV

+DXSWPHQÚ

'
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$63(.7(,167(//81*(1

0LW GHU $VSHNWIXQNWLRQ LVW HV ,KQHQ PÐJOLFK� DOOH .LQRIRUPDWH LQGLYLGXHOO ]X ]RRPHQ�
(LQH 3$/3/86 RGHU %UHLWELOGVHQGXQJ ZLUG DXWRPDWLVFK HUNDQQW XQG YRP )HUVHKHU LP ���� )RUPDW

GDUJHVWHOOW�

'
HXWVFK

��� 6HQGHVLJQDO

=RRP

3$/3/866HQGXQJHQZHUGHQPLW:66 �:LGH VFUHHQ VLJQDO� DXVJHVWUDKOW XQG GHU )HUQVHKHU VFKDOWHW DXWR�
PDWLVFK DXI GDV ���� )RUPDW XP� 6WDWXVDQ]HLJH k:,'(l�
'LHVH DXWRPDWLVFKH 8PVFKDOWXQJ K QJW DE YRQ GHU 6LJQDOTXDOLW W� XP GDV :66 6LJQDO ]X HUNHQQHQ�

:HQQ EHL $VSHNWEHWULHE �3DQDVRQLF $872� DXI ��� 'DUVWHOOXQJ XPJHVFKDOWHW ZHUGHQ VROO� ELWWH $63(.7
GUÚFNHQ XQG ��� Z KOHQ�

$XWRPDWLVFKH ���� 'DUVWHOOXQJ
PLW HLQHP ��� )RUPDW� $VSHNW LVW
JHZ KOW

��� 'DUVWHOOXQJ

:HQQ HLQ ��� 6HQGHVLJQDO YRUOLHJW� NÐQQHQ 6LH DXI HLQH ��� 'DUVWHOOXQJ PDQXHOO XPVFKDOWHQ�

'LH URWH 7DVWH YHUNOHLQHUW
GDV %LOG YHUWLNDO�

'LH JUÚQH 7DVWH HUODXEW GDV
%LOG YHUWLNDO ]X YHUJUÐ|HUQ�

3DQDVRQLF

$872

:,'(

=RRP

0LW GHU JHOEHQ 7DVWH NÐQQHQ 6LH GDV
JDQ]H %LOG QDFK XQWHQ VFKLHEHQ�

'DV %LOG O |W VLFK LQGLYLGXHOO LQ GHU %LOGODJH QDFK REHQ RGHU XQWHQ YHUVFKLHEHQ�

,P =RRPEHWULHE �ZHQQ 6LH GLH $63(.7 7DVWH PHKUHUH 0DOH GUÚFNHQ� O |W VLFK GLH %LOGKÐKH YHUWLNDO
YDULDEHO HLQVWHOOHQ�

3DQDVRQLF

$872

���

$63(&7

:,'( �
3$1$621,&
$872

���

=RRP



'LH 6XSHU =RRP )XQNWLRQ �:HQQ 6LH GLH $63(.7 7DVWH PHKUHUH 0DOH GUÚFNHQ� YHUJUÐ|HUW GDV %LOG FD�
]ZHLIDFK� 'LH QLFKWVLFKWEDUHQ %LOGWHLOH ODVVHQ VLFK PLW IDUELJHQ 7DVWHQ LQ GDV %LOG UÚFNHQ�

$VSHNW

'LH 7RWDO )XQNWLRQ YHUEUHLWHUW HLQ ��� %LOG V\PHWULVFK�

'LH $VSHNW )XQNWLRQ YHUEUHLWHUW HLQ ��� %LOG DV\PHWULVFK QDFK OLQNV XQG
UHFKWV�

7RWDO

6 =RRP

�

$63(.7(,167(//81*(1

+,1:(,6�
- ,P 3DQDVRQLF $8720RGH HUIROJW GLH DXWRPDWLVFKH )RUPDWXPVFKDOWXQJ QDFK HLQ SDDU 6HNXQGHQ� 0ÐFKWHQ 6LH HLQ DQGHUHV )RUPDW
Z KOHQ� EUDXFKHQ 6LH QXU $63(.7 ]X GUÚFNHQ XQG HQWVSUHFKHQG ]X Z KOHQ�

- %HL VHKU JUR|HQ %UHLWOHLQZDQGIRUPDWHQ VLQG ]�7� VFKZDU]H %DONHQ XQXPJ QJOLVFK� 'LHVH NÐQQHQ PLW 9 =RRP YDULDEHO ZHJJHVWHOOW
ZHUGHQ�

- %HL GHU 9LGHRUHFRUGHU :LHGHUJDEH NDQQ HLQH DXWRPDWLVFKH )RUPDWXPVFKDOWXQJ DXVEOHLEHQ� ZHQQ 7UDFNLQJ 3UREOHPH YRUOLHJHQ�
G�K�� 5DXVFKHQ LQ GHQ %DONHQ ]X VHKHQ VLQG�

- $EODXI GHU $VSHNWIXQNWLRQ

7RWDO

:,'( � 3DQDVRQLF $872 ���

6 =RRP$VSHNW =RRP

67,// )81.7,21

67,// )XQNWLRQ

=XU6WDQGELOGGDUVWHOOXQJGUÚFNHQ6LHGLHVH7DVWH�
(LQ ]ZHLWHU 'UXFN IÚKUW ]XP ODXIHQGHQ %LOG ]X�
UÚFN�

67,//1

0(18

9&5

352*5$00(

67,//

$63(&7

+(/3

67,// 7DVWH

5(9($/
7(;7

/,67

)�7(;7

675

'
HX
WV
FK

6 =RRP

7RWDO

$VSHNW
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+$8370(1Û

$OOH 0HQÚV EHJLQQHQ PLW GHP +DXSWPHQÚ DX|HU $9 :DKO XQG GHU %HGLHQXQJ DP *HU W�
,P +DXSW 0HQÚ VLQG DXFK GLH *UXQGHLQVWHOOXQJHQ IÚU GLH %LOGTXDOLW W ]X ILQGHQ�

+DXSW 0HQÚ ÐIIQHQ

0LW GHP &XUVRU ]X ,KUHU :DKO

=XJULII DXI ,KUH :DKO

:HUW KÐKHU RGHU QLHGULJHU VWHOOHQ�

'HU %LOGNRQWUDVW O |W VLFK GHU
5DXPEHOHXFKWXQJ HQWVSUHFKHQG
HLQVWHOOHQ�

'LH +HOOLJNHLW LVW GHQ 6LFKWYHUK OWQLVVHQ
HQWVSUHFKHQG HLQVWHOOEDU�

'LH )DUELQWHQVLW W LVW QDFK %HOLHEHQ
HLQVWHOOEDU�

'DV %LOG NDQQ QDFK %HGDUI ZHLFKHU RGHU
VFK UIHU HLQJHVWHOOW ZHUGHQ�

176& 7,17HUVFKHLQWQXUDXIGHP0HQÚ�
ZHQQ 6LH HLQH 176& 6LJQDOTXHOOH DP
)HUQVHKHU DQJHVFKORVVHQ KDEHQ XQG
HUODXEW GDQQ GLH )DUEWRQHLQVWHOOXQJ�

'LHVHV 0HQÚ HUVFKHLQW QXU� ZHQQ 6LH HV
DXVZ KOHQ� 'DQQ NÐQQHQ 6LH
YHUVFKLHGHQH )XQNWLRQHQ HLQVWHOOHQ RGHU
QGHUQ�

'LHVHV 0HQÚ HUVFKHLQW QXU� ZHQQ 6LH HV
DXVZ KOHQ� 'DQQ NÐQQHQ 6LH
YHUVFKLHGHQH )XQNWLRQHQ HLQVWHOOHQ E]Z�
DEVWLPPHQ�

ÛEHU GDV26' 6SUDFKPHQÚ NÐQQHQ6LH
DXI GLH JHZÚQVFKWH 0HQÚVSUDFKH
XPVFKDOWHQ�

'
HXWVFK

�

+DXSW 0HQÚ VFKOLH|HQ

$EEUXFK

$EEUXFK

QGHUQ

)XQNWLRQ Z KOHQ

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFK UIH

7RQHLQVWHOOXQJ

,QVWDOODWLRQ

26' 6SUDFKH

+DXSW 0HQÚ

$EEUXFK

$EEUXFK

QGHUQ

)XQNWLRQ Z KOHQ

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFK UIH

7RQHLQVWHOOXQJ

,QVWDOODWLRQ

26' 6SUDFKH

+DXSW 0HQÚ

)DUEH

.RQWUDVW

7LQW

7RQHLQVWHOOXQJ

,QVWDOODWLRQ

+HOOLJNHLW

)DUEH

%LOGVFK UIH

26'
6SUDFKH



��

721(,167(/81*

ÛEHU GLH 7RQHLQVWHOOXQJ NÐQQHQ VLH GHQ .ODQJ ,QGLYLGXHOO HLQVWHOOHQ� ZLH HV ,KQHQ DP EHVWHQ JHI OOW�

+DXSW 0HQÚ ÐIIQHQ

:HLWHU ]XU 7RQHLQVWHOOXQJ

=XJULII

:HLWHU ]XU (LQVWHOOXQJ ,KUHU :DKO

6W UNHU RGHU VFKZ FKHU HLQVWHOOHQ
RGHU HLQH 2SWLRQ DXVZ KOHQ
03;� )XQNWLRQ RGHU 5DXPNODQJ�

'LH %DVVHLQVWHOOXQJ EHWRQW GLH XQWHUHQ�
WLHIHUHQ )UHTXHQ]HQ XQG NDQQ VW UNHU
RGHU VFKZ FKHU HLQJHVWHOOW ZHUGHQ�

'LH+ÐKHQHLQVWHOOXQJEHWRQWGLHKÐKHUHQ�
VFK UIHUHQ )UHTXHQ]HQ XQG NDQQ VW UNHU
RGHU VFKZ FKHU HLQJHVWHOOW ZHUGHQ�

�1LFKW EHL MHGHU 7RQZLHGHUJDEHDUW
YHUIÚJEDU�
%DODQFH EHHLQIOX|W GDV 9HUK OWQLV
]ZLVFKHQ GHP UHFKWHQ XQG OLQNHQ
/DXWVSUHFKHU XQG NDQQ VR HLQJHVWHOOW
ZHUGHQ� GD| GHU .ODQJ DXV GHQ EHLGHQ
/DXWVSUHFKHUQ GRUW� ZR 6LH VLW]HQ�
DXVJHZRJHQ LVW�

'LH /DXWVW UNH LP .RSIKÐUHU O |W VLFK
XQDEK QJLJ YRQ GHQ /DXWVSUHFKHUQ LP
)HUQVHKHU HLQVWHOOHQ� 6R NÐQQHQ QDFK
%HGDUI ]ZHL YHUVFKLHGHQH /DXWVW UNHQ
DXVJHZ KOW ZHUGHQ�

03; LVW QRUPDOHUZHLVH DXI
6WHUHRZLHGHUJDEH HLQJHVWHOOW� XP HLQH
RSWLPDOH 7RQZLHGHUJDEH ]X
JHZ KUOHLVWHQ� :HQQ GHU (PSIDQJ DEHU
VFKOHFKWHUZLUGRGHU NHLQ6WHUHRHPSIDQJ
PÐJOLFK LVW� LVW HV UDWVDP� DXI 0RQR
XP]XVFKDOWHQ� %HL � .DQDO
6HQGHVLJQDOHQ NDQQ DXFK DXI �0�� XQG
�0�� XPJHVFKDOWHW ZHUGHQ�

'LHVH )XQNWLRQ NDQQ DXI k$XVl� k1RUPDOl
RGHU� XP HLQHQ H[WUD WLHIHQ %DVVHIIHNW ]X
HUKDOWHQ� k6XSHUl JHVFKDOWHW ZHUGHQ�

(UODXEW =XJULII DXI GDV 'ROE\ 3UR /RJLF
5DXPWRQ 0HQÚ VLHKH 6HLWH ���

'
HX
WV
FK

�

1

=XUÚFN ]XP
+DXSW 0HQÚ

$EEUXFK

2'(5

.RQWUDV

+HOOLJNHLW

)DUEH

%LOGVFK UIH

7RQHLQVWHOOXQJ

,QVWDOODWLRQV

26' 6SUDFKH

+DXSW 0HQÚ

7RQHLQVWHOOXQJ

0(18 � =XUÚFN ]XP +DXSW 0HQÚ

1 � $EEUXFK

%DVV

+ÐKHQ

%DODQFH

.RSIKÐUHUODXW

03;

6XSHU �' %DVV

6XUURXQG 0HQÚ

$EEUXFK

$EEUXFK

QGHUQ

)XQNWLRQ Z KOHQ

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFK UIH

7RQHLQHVWHOOXQJ

,QVWDOODWLRQ

26' 6SUDFKH

+DXSW 0HQÚ

6WHUHR

1RUPDO

=8*5,))

%DVV

+ÐKHQ

03;

%DODQFH

6XUURXQG 0HQÚ

6XSHU �'
%DVV
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ÛEHU GDV ,QVWDOODWLRQ 0HQÚ HUKDOWHQ 6LH =XJULII DXI UDIILQLHUWH QHXH )XQNWLRQHQ VRZLH DXFK DXI GDV
79 6SHLFKHU 0HQÚ�

+DXSW 0HQÚ ÐIIQHQ

:HLWHU ]XP ,QVWDOODWLRQ 0HQÚ

=XJULII

0LW GHP &XUVRU ]X ,KUHU :DKO

6W UNHU RGHU VFKZ FKHU HLQVWHOOHQ
RGHU HLQH 2SWLRQ DXVZ KOHQ

%HL $, ZLUW DXWRPDWLVFK GDV
(PSIDQJVELOGVLJQDO DQDO\VLHUW� 'LH
$QDO\VHGDWHQZHUGHQYHUDUEHLWHW�XPGHQ
.RQWUDVW ]X YHUEHVVHUQ� GLH %LOGWLHIH ]X
RSWLPLHUHQ XQG GLH )DUEWÐQH ]X
LQWHQVLYLHUHQ� (LQ�$XV� � 6WXIHQ�

%HL 3 15 ZHUGHQ XQHUZÚQVFKWH
%LOGVWÐUXQJHQ DXWRPDWLVFK YHUULQJHUW�
(LQ�$XV� � 6WXIHQ�

$9� NDQQ ]XU $XI]HLFKQXQJ IROJHQGHU
3URJUDPPTXHOOHQ DOV $XVJDQJ
YHUZHQGHW ZHUGHQ�
79 � $NWXHOOH 3URJUDPPSRVLWLRQ
$9� � $Q$9�DQJHVFKORVVHQHV*HU W
$9� � $Q$9�DQJHVFKORVVHQHV*HU W
$9� � $Q$9�DQJHVFKORVVHQHV*HU W
021 � $XI GHP %LOGVFKLUP �0RQLWRU�

DQJH]HLJWHV %LOG�

0LWGHU$EVFKDOWXKUNDQQGHU)HUQVHKHU]X
HLQHUJHSODQWHQ=HLWDEJHVFKDOWHWZHUGHQ
��ELV ��0LQXWHQ ODQJ� LP$EVWDQG YRQ��
0LQXWHQ�

6LH ZHUGHQ IHVWVWHOOHQ� GD| HV
QRUPDOHUZHOVH DP EHVWHQ ,VW
=HLOHQIOLPPHUQ DXI (,1 HLQ]XVWHOOHQ� XP
HWZDLJHV JHULQIÚJLJHV %LOG]LWWHUQ ]X
UHGX]LHUHQ�

'DV 79 6SHLFKHU 0HQÚ ELOGHW GHQ
=XJDQJ]XPDQFKHQDQGHUHQ)XQNWLRQHQ�
DXFK QGHUQ� )DUEV\VWHP XQG
7H[WVSUDFKH�

'
HXWVFK

�

1

=XUÚFN ]XP
+DXSW 0HQÚ

$EEUXFK

2'(5

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFK UIH

7RQHLQVWHOOXQJ

,QVWDOODWLRQV

+DXSW 0HQÚ

$EEUXFK

$EEUXFK

=XJULII

)XQNWLRQ Z KOHQ

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFK UIH

7RQHLQVWHOOXQJ

,QVWDOODWLRQ

26' 6SUDFKH

+DXSW 0HQÚ

'\QDPLN

79

,QVWDOODWLRQV

$XV

=8*5,))

$XV

0(18 � =XUÚFN ]XP +DXSW 0HQÚ

1 � $EEUXFK

$,

3 15

$9� $XVJDQJ

$EVFKDOW 8KU

=HLOHQIOLPPHUQ

79 6SHLFKHU 0HQÚ

$XV

$,

3 15

$9� $XVJDQJ

$EVFKDOW 8KU

79 6SHLFKHU
0HQÚ

=HLOHQIOLPPHUQ
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'DV 79 6SHLFKHU 0HQÚ HUODXEW =XJULII DXI GDV 6XFKODXIPHQÚ XQG GDV DXWRPDWLVFKH
$EVWLPP 0HQÚ�

+DXSW 0HQÚ ÐIIQHQ

:HLWHU ]XP ,QVWDOODWLRQ 0HQÚ

=XJULII

:HLWHU ]XP 79 6SHLFKHU 0HQÚ

=XJULII

)XQNWLRQ Z KOHQ XQG EHDUEHLWHQ

%HL =XJULII DXIV 79 6SHLFKHU 0HQÚ
NÐQQHQ 6HQGHU DQGHUV JHRUGQHW�
]XV W]OLFK HLQJHJOLHGHUW� JHOÐVFKW�
EHQDQQW XQG DQJHVHKHQ ZHUGHQ� =XJULII
DXIV 79 6\VWHP LVW GDQQ HEHQIDOOV
YRUKDQGHQ� *HQDXHUHV ILQGHQ VLH DXI
6HLWH ���

'XUFK GDV $73 0HQÚ NDQQ GHU
)HUQVHKHU DXWRPDWLVFK QHX DEJHVWLPPW
ZHUGHQ� *HQDXHUHV ILQGHQ VLH DXI 6HLWH
���

ÛEHU GDV 6XFKODXI 0HQÚ NÐQQHQ
HLQ]HOQH 3URJUDPPVHQGHU PDQXHOO
DEJHVWLPPW ZHUGHQ� *HQDXHUHV ILQGHQ
VLH DXI 6HLWH ���

0LW GHU )HLQDEVWLPPXQJ NÐQQHQ GLH
HLQ]HOQHQ 6HQGHU IHLQ DEJHVWLPPW
ZHUGHQ�

ÛEHU GDV )DUEV\VWHP 0HQÚ LVW GHU
ULFKWLJH ÛEHUWUDJXQJVVWDQGDUG Z KOEDU�

=XU LQGLYLGXHOOHQ (LQVWHOOXQJ GHU
ODXWVW UNH MHGHV HLQ]HOQHQ
3URJUDPPSODW]HV�

+LHU ODVVHQ VLFK DXFK9LGHRWH[W =HLFKHQ
DQGHUHU / QGHU� ]�%� 2VW (XURSD�
DXVZ KOHQ�

'
HX
WV
FK

�

1

=XUÚFN ]XP ,QVWDOODWLRQV
0HQÚ

$EEUXFK

2'(5

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFK UIH

7RQHLQVWHOOXQJ

,QVWDOODWLRQV

+DXSW 0HQÚ

'\QDPLN

79

,QVWDOODWLRQ

$XV

=8*5,))

$XV

0(18 � =XUÚFN ]XP +DXSW 0HQÚ

1 � $EEUXFK

$,

3 15

$9� $XVJDQJ

$EVFKDOW 8KU

)OLPPHUIU

79 6SHLFKHU 0HQÚ

$XV

=8*5,))

=8*5,))

79 6SHLFKHU 0HQÚ

$872

=8*5,))

:HVW (XURSD

QGHUQ

$73

6XFKODXI

)HLQDEVWLPPXQJ

)DUEV\VWHP

/DXWVW UNHNRUUHN

9LGHRWH[W =HLFKHQ

0(18 � =XUÚFN ]XP ,QVWDOO 0HQÚ

1 � $EEUXFK 675 � 6SHLFKHUQ

�

&+��

$73

6XFKODXI

)HLQDEVWLPPXQJ

)DUEV\VWHP

/DXWVW UNHNRUUHN

9LGHRWH[W
=HLFKHQ

QGHUQ
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ÛEHU GDV 79 6SHLFKHU 0HQÚ NÐQQHQ 6HQGHNDQ OH JHOÐVFKW� QHX RGHU ]XV W]OLFK DXIJHQRPPHQ�
DQGHUV JHRUGQHW� EHQDQQW XQG JHVSHUUW XQG GDV 79 6\VWHP XPJHVFKDOWHW ZHUGHQ�

+DXSW 0HQÚ ÐIIQHQ

:HLWHU ]XP ,QVWDOODWLRQ 0HQÚ

=XJULII

:HLWHU ]XP 79 6SHLFKHU 0HQÚ

=XJULII

:HLWHU ]XP 0HQÚ QGHUQ

=XJULII

8QHUZÚQVFKWH 3URJUDPPSRVLWLRQ OÐVFKHQ

*HZÚQVFKWH 3URJUDPPSRVLWLRQ
DXVZ KOHQ

5RWH 7DVWH DXI GHU )HUQEHGLHQXQJ
GUÚFNHQ

=XP /ÐVFKHQ 675 GUÚFNHQ

'
HXWVFK

:HQQ 6LH PLW GHQ QGHUXQJHQ IHUWLJ VLQG�

1

=XUÚFN ]XP 79 6SHLFKHU
0HQÚ

$EEUXFK

2'(5

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFK UIH

7RQHLQVWHOOXQJ

,QVWDOODWLRQ

+DXSW 0HQÚ

'\QDPLN

79

,QVWDOODWLRQ

$XV

=8*5,))

$XV

0(18 � =XUÚFN ]XP +DXSW 0HQÚ

1 � $EEUXFK

$,

3 15

$9� $XVJDQJ

$EVFKDOW 8KU

=HLOHQIOLPPHUQ

79 6SHLFKHU 0HQÚ

$XV

/ÐVFKHQ

$EEUXFK

=XUÚFN

: KOHQ

3URJUDPSODW] QGHUQ

QGHUQ

/ÐVFKHQ (LQIÚJHQ 6FKLHEHQ $Q]HLJH

3RV� .DQDO 6HQGHU 6SHUUHQ 79 V\V

9&5 � &+��

�� � &+�� ;79 $XV 6&�

�� &+�� $XV 6&�

�� &+�� $XV 6&�

��

��

��

��

��

��

=8*5,))

=8*5,))

79 6SHLFKHU 0HQÚ

$872

=8*5,))

:HVW (XURSD

QGHUQ

$73

6XFKODXI

)HLQDEVWLPPXQJ

)DUEV\VWHP

/DXWVW UNHNRUUHN

9LGHRWH[W =HLFKHQ

0(18 � =XUÚFN ]XP ,QVWDOO 0HQÚ

1 � $EEUXFK 675 � 6SHLFKHUQ

�

&+��
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(LQH 3URJUDPPSRVLWLRQ ]XV W]OLFK
DXIQHKPHQ

3URJUDPPSRVLWLRQ DXVZ KOHQ

*UÚQH 7DVWH GUÚFNHQ

=XP 6SHLFKHUQ GHU ]XV W]OLFKHQ
3RVLWLRQ 675 GUÚFNHQ

'DQDFK NDQQ GLHVH 79 3RVLWLRQ
DEJHVWLPPW� EHQDQQW� JHVSHUUW
XQG GHP 79 6\VWHP ,KUHU :DKO
]XJHRUGQHW ZHUGHQ

3URJUDPP DQ HLQH DQGHUH 3RVLWLRQ
VFKLHEHQ

3URJUDPPSRVLWLRQ DXVZ KOHQ

*HOEH 7DVWH DQ GHU )HUQEHGLHQXQJ
GUÚFNHQ

1HXH 3RVLWLRQ DXVZ KOHQ

=XP 6SHLFKHUQ GHU QGHUXQJ 675
GUÚFNHQ� RGHU ZLHGHU� ZHQQ
GLHVH 3RVLWLRQ PL|I OOW� ]XUÚFN ]XU
DOWHQ k3RVLWLRQ VFKLHEHQl�

'
HX
WV
FK

:HQQ 6LH PLW GHQ $EVWLPP 0HQÚ QGHUXQJHQ IHUWLJ
VLQG�

1

$EEUXFK

2'(5

=XUÚFN ]XP 79 6SHLFKHU
0HQÚ

(LQIÚJHQ

$EEUXFK

=XUÚFN

: KOHQ

3URJUDPSODW] QGHUQ

QGHUQ

/ÐVFKHQ (LQIÚJHQ 6FKLHEHQ $Q]HLJH

3RV� .DQDO 6HQGHU 6SHUUHQ 79 V\V

9&5 � &+��

�� � &+�� ;79 $XV 6&�

�� &+�� $XV 6&�

�� &+�� $XV 6&�

�� &+�� $XV 6&�

��

��

��

��

��

6FKLHEHQ DXV

$EEUXFK

=XUÚFN

: KOHQ

6FKLHEHQ XQG VSHLFKHUQ

QGHUQ

/ÐVFKHQ (LQIÚJHQ 6FKLHEHQ $Q]HLJH

3RV� .DQDO 6HQGHU 6SHUUHQ 79 V\V

9&5 � &+��

�� � &+�� ;79 $XV 6&�

�� &+�� $XV 6&�

�� &+�� $XV 6&�

�� &+�� $XV 6&�

��

��

��

��

��

1

$EEUXFK

2'(5

=XUÚFN ]XP 79 6SHLFKHU
0HQÚ

:HQQ 6LH PLW GHQ $EVWLPP 0HQÚ QGHUXQJHQ IHUWLJ
VLQG�

675

675
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3URJUDPPSRVLWLRQ DQ]HLJHQ

3URJUDPPSRVLWLRQ DXVZ KOHQ

%ODXH 7DVWH DXI GHU )HUQEHGLHQXQJ
GUÚFNHQ

'DV 3URJUDPP ZLUG IÚU FD �� 6HN�
DQJH]HLJW�

.XU] GDUDXI ZLUG ZLHGHU GDV
QGHUXQJVPHQÚ DQJH]HLJW�

'
HXWVFK

6SHLFKHUQ

$EEUXFK

=XUÚFN

: KOHQ

.DQDO QGHUQ

QGHUQ

/ÐVFKHQ (LQIÚJHQ 6FKLHEHQ $Q]HLJH

3RV� .DQDO 6HQGHU 6SHUUHQ 79 V\V

9&5 � &+��

�� � &+�� ;79 $XV 6&�

�� &+�� $XV 6&�

�� &+�� $XV 6&�

�� &+�� $XV 6&�

��

��

��

��

��

6SHLFKHUQ

$EEUXFK

=XUÚFN

: KOHQ

.DQDO QGHUQ

QGHUQ

/ÐVFKHQ (LQIÚJHQ 6FKLHEHQ $Q]HLJH

3RV� .DQDO 6HQGHU 6SHUUHQ 79 V\V

9&5 � &+��

�� � &+�� ;79 $XV 6&�

�� &+�� $XV 6&�

�� &+�� $XV 6&�

�� &+�� $XV 6&�

��

��

��

��

��

1

$EEUXFK

2'(5

=XUÚFN ]XP 79 6SHLFKHU
0HQÚ

.DQDOHQ]HLJH

0(18 � =XUÚFN ]XU 3URJUDPPHLQJDEH

� ;79

&+��
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(LQHQ 6HQGHU DEVWLPPHQ

6HQGHU DXVZ KOHQ k3RVl

:HLWHU ]XU .DQDOHLQVWHOOXQJ
k.DQDOl

+ÐKHUH RGHU QLHGULJHUH
.DQDOQXPPHU HLQVWHOOHQ

675 GUÚFNHQ� XP GLH QGHUXQJ ]X
VSHLFKHUQ

(LQHQ 6HQGHU QHX EHQHQQHQ

6HQGHU DXVZ KOHQ k3RVl

:HLWHU ]XU %HQHQQXQJ k6HQGHUl

1HXHV =HLFKHQ DXVZ KOHQ
�PD[LPDO � =HLFKHQ�

=XP Q FKVWHQ =HLFKHQ

:HLWHU� ELV DOOH HQWVSUHFKHQGHQ
3RVLWLRQHQ QHX EHQDQQW VLQG

675 GUÚFNHQ� XP GLH QGHUXQJ ]X
VSHLFKHUQ

'
HX
WV
FK

6SHLFKHUQ

$EEUXFK

=XUÚFN

: KOHQ

6HQGHU QGHUQ

QGHUQ

/ÐVFKHQ (LQIÚJHQ 6FKLHEHQ $Q]HLJH

6SHLFKHUQ

$EEUXFK

=XUÚFN

: KOHQ

.DQDO QGHUQ

QGHUQ

/ÐVFKHQ (LQIÚJHQ 6FKLHEHQ $Q]HLJH

3RV� .DQDO 6HQGHU 6SHUUHQ 79 V\V

9&5 � &+��

�� � &+�� ;79 $XV 6&�

�� &+�� $XV 6&�

�� &+�� $XV 6&�

�� &+�� $XV 6&�

��

��

��

��

��

3RV� .DQDO 6HQGHU 6SHUUHQ 79 V\V

9&5 � &+��

�� � &+�� ;79 $XV 6&�

�� &+�� $XV 6&�

�� &+�� $XV 6&�

�� &+�� $XV 6&�

��

��

��

��

��

$%&'()*+,-./0123456789:;<=� �3����������

:HQQ 6LH PLW GHQ $EVWLPP 0HQÚ QGHUXQJHQ IHUWLJ
VLQG�

1

$EEUXFK

2'(5

=XUÚFN ]XP 79 6SHLFKHU
0HQÚ

:HQQ 6LH PLW GHQ $EVWLPP 0HQÚ QGHUXQJHQ IHUWLJ
VLQG�

1

$EEUXFK

2'(5

=XUÚFN ]XP 79 6SHLFKHU
0HQÚ

675

675



��

79 63(,&+(5 1'(51

(LQ 3URJUDPP VSHUUHQ� XP =XJULII
]X YHUKLQGHUQ

3URJUDPPSRVLWLRQ DXVZ KOHQ

:HLWHU ELV k6SHUUHQl

6SHUUHQ k$XVl RGHU k(LQl

675 GUÚFNHQ� XP GLH QGHUXQJ ]X
VSHLFKHUQ

+LQZHLV�
'LHGLUHNWH.DQDOHLQJDEHLVWQLFKWPLWGHU)HUQEHGLHQXQJ
PÐJOLFK� ZHQQ LUJHQGHLQH �XQDEK QJLJ ZHOFKH�
79 3RVLWLRQ JHVSHUUW ZXUGH� 'LHVH 6SHUUIXQNWLRQ PX|
KLHUIÚU XQEHGLQJW YRUKHU ZLHGHU DXIJHKREHQ ZHUGHQ�

'DV 79 6\VWHP LP +LQEOLFN DXI HLQHQ
6HQGHU QGHUQ

6HQGHU DXVZ KOHQ

:HLWHU ]XP k79 6\VWHPl

7RQDEVWDQG Z KOHQ


675 GUÚFNHQ� XP GLH QGHUXQJ ]X
VSHLFKHUQ


6&� 3$/ %�*� + � 6(&$0 %�*
6&� 3$/ ,
6&� 3$/ '�.�6(&$0 '�.
) 6(&$0 /�/


'
HXWVFK

6SHLFKHUQ

$EEUXFK

=XUÚFN

: KOHQ

6SHUUHQ (LQ�$XV

QGHUQ

/ÐVFKHQ (LQIÚJHQ 6FKLHEHQ $Q]HLJH

3RV� .DQDO 6HQGHU 6SHUUHQ 79 V\V

9&5 � &+��

�� � &+�� ;79 $XV 6&�

�� &+�� $XV 6&�

�� &+�� $XV 6&�

�� &+�� $XV 6&�

��

��

��

��

��

6SHLFKHUQ

$EEUXFK

=XUÚFN

: KOHQ

79 6\VWHP QGHUQ

QGHUQ

/ÐVFKHQ (LQIÚJHQ 6FKLHEHQ $Q]HLJH

3RV� .DQDO 6HQGHU 6SHUUHQ 79 V\V

9&5 � &+��

�� � &+�� ;79 $XV 6&�

�� &+�� $XV 6&�

�� &+�� $XV 6&�

�� &+�� $XV 6&�

��

��

��

��

��

:HQQ 6LH PLW GHQ $EVWLPP 0HQÚ QGHUXQJHQ IHUWLJ
VLQG�

1

$EEUXFK

2'(5

=XUÚFN ]XP 79 6SHLFKHU
0HQÚ

:HQQ 6LH PLW GHQ $EVWLPP 0HQÚ QGHUXQJHQ IHUWLJ
VLQG�

1

$EEUXFK

2'(5

=XUÚFN ]XP 79 6SHLFKHU
0HQÚ

675

675
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'DV 0HQÚ k$73lHUPÐJOLFKW HLQH DXWRPDWLVFKH 1HXDEVWLPPXQJ GHV )HUQVHKHUV DXI GLH ÐUWOLFKHQ
6HQGHU VHKU SUDNWLVFK� ZHQQ 6LH LQ HLQHQ DQGHUHQ /DQGHVWHLO XP]LHKHQ�

+DXSW 0HQÚ ÐIIQHQ

:HLWHU ]XP 79 ,QVWDOODWLRQ 0HQÚ

=XJULII

:HLWHU ]XP 79 6SHLFKHU 0HQÚ

=XJULII

:HLWHU ]XP $73 0HQÚ

=XJULII

'UÚFNHQ� XP $73 GDV /DQG ]X
Z KOHQ

'UÚFNHQ� XP $73 ]X VWDUWHQ XQG
ZDUWHQ� ELV GHU 9RUJDQJ EHHQGHW
LVW

'LH ÐUWOLFKHQ 6HQGHU ZHUGHQ
DXWRPDWLVFK JHVXFKW XQG VRUWLHUW�

=XUÚFN PLW 'UXFN DXI 0HQÚWDVWH

$EEUXFK GXUFK k1l

'DQDFK HUVFKHLQW GLH 3RVLWLRQ �
DXI GHP %LOGVFKLUP

+LQZHLV�
$73  $XWR 7XQHU 3UHVHWWLQJ
$XWRPDWLVFKHU 6HQGHUVXFKODXI PLW
6RUWLHUXQJ XQG
6HQGHUQDPHQDENÚU]XQJ

'
HX
WV
FK

:DUQXQJ�

'HU 1HXVWDUW GHU $73 )XQNWLRQ

OÐVFKW GLH DOWH 6HQGHUOLVWH

XQG HUVWHOOW GLHVH QHX�

$EEUXFK

=XUÚFN

$73 VWDUWHQ

$EEUXFK

=XUÚFN

$73 VWDUWHQ

$XVZ KOHQ

/ QGHUDXVZDKO

&+��

&+��

&+��

&+��

&+��

$73 $.7,9

68&+( / 8)7 � %,77( :$57(1

.DQDO 1DPH

�� ����� ��

0(18 � =XUÚFN ]XP 79 6SHLFKHU 0HQX

1 � $EEUXFK

'HXWVFKODQG 'DQPDUN

ÑVWHUUHLFK 6YHULJH

)UDQFH 1RUJH

,WDOLD 6XRPL

(VSDÆD %HOJLHQ

3RUWXJDO 6FKZHL]

1HGHUODQG (�(X

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFK UIH

7RQHLQVWHOOXQJ

,QVWDOODWLRQ

+DXSW 0HQÚ

'\QDPLN

79

,QVWDOODWLRQ

$XV

=8*5,))

$XV

0(18 � =XUÚFN ]XP +DXSW 0HQÚ

1 � $EEUXFK

$,

3 15

$9� $XVJDQJ

$EVFKDOW 8KU

=HLOHQIOLPPHUQ

79 6SHLFKHU 0HQÚ

$XV

1
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�9

�9

79�$9

)

)

��

0$18(//(5 6(1'(568&+/$8)

'HU 6XFKODXI NDQQ YRP %LOGVFKLUPPHQÚ DXV RGHU DP *HU W HLQJHVFKDOWHW ZHUGHQ�

6XFKODXI 0HQÚ

+DXSW 0HQÚ ÐIIQHQ

:HLWHU ]XP ,QVWDOODWLRQ 0HQÚ

=XJULII

:HLWHU ]XP 79 6SHLFKHU 0HQÚ

=XJULII

:HLWHU ]XP 6XFKODXI 0HÚ

3URJUDPPSODW] DXVZ KOHQ

0LW GHP $EVWLPPHQ EHJLQQHQ

6XFKODXI �DP *HU W�

7DVWH ) �DP *HU W� GUÚFNHQ� ELV
GDV $EVWLPP 0HQÚ DQJH]HLJW
ZLUG

0LQXV RGHU 3OXVWDVWH GUÚFNHQ
=XJULII DXIV $EVWLPP 0HQÚ

79�$9 7DVWH GUÚFNHQ� XP GHQ
JHZÚQVFKWHQ 3URJUDPPSODW]
HLQ]XVFKDOWHQ

0LQXV RGHU 3OXVWDVWH GUÚFNHQ�
XP GDV $EVWLPPHQ PLW GHP
6XFKODXI ]X EHJLQQHQ

=XP 6SHLFKHUQ GHU QGHUXQJHQ
675 GUÚFNHQ

%HHQGHQ PLW 'UXFN DXI ) 7DVWH

'
HXWVFK

6HQGHUDEVWLPPXQJ

) � 1HLQ �� � -D

� � � 6XFKODXI VWDUWHQ

79�$9 � 3URJUDPPSODW] QGHUQ

675 � 6SHLFKHUQ

) � 0HQÚ (QGH

�� ����� ��

6XFKODXI

�� ����� ��

6SHLFKHUQ

$EEUXFK

=XUÚFN

6XFKODXI VWDUWHQ

3URJUDPPSODW] QGHUQ

6XFKODXI �DP *HU W�

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFK UIH

7RQHLQVWHOOXQJ

,QVWDOODWLRQ

+DXSW 0HQÚ

'\QDPLN

79

,QVWDOODWLRQ

$XV

=8*5,))

$XV

0(18 � =XUÚFN ]XP +DXSW 0HQÚ

1 � $EEUXFK

$,

3 15

$9� $XVJDQJ

$EVFKDOW 8KU

=HLOHQIOLPPHUQ

79 6SHLFKHU 0HQÚ

$XV
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0(1Û �26'� 635$&+(

%HL GHU DQI QJOLFKHQ ,QVWDOODWLRQ GHV )HUQVHKHUV ZXUGH GLH 0HQÚVSUDFKH JHP | GHV YRQ ,KQHQ
JHZ KOWHQ /DQGHV HLQJHVWHOOW� :HQQ 6LH HLQH DQGHUH 6SUDFKH PÐFKWHQ� NÐQQHQ 6LH HLQH DXV GHP

26' 6SUDFKPHQÚ DXVZ KOHQ�

+DXSW 0HQÚ ÐIIQHQ

:HLWHU ]XP
26' 6SUDFKHQ 0HQÚ

=XJULII DXI GLH 6SUDFKH ,KUHU :DKO

'
HX
WV
FK

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFK UIH

7RQHLQVWHOOXQJ

,QVWDOODWLRQ

26' 6SUDFKH

+DXSW 0HQÚ

1

=XUÚFN ]XP
+DXSW 0HQÚ

$EEUXFK

26' 6SUDFKH

'HXWVFK (VSDÆRO 1RUVN 3RUWXJXûV

(QJOLVK 1HGHUO� 6XRPL H WLQD

)UDQ�DLV 'DQVN 7ÚUN�H 5RP Q

,WDOLDQR 6YHQVND 3ROVNL 0DJ\DU

$EEUXFK

=XUÚFN ]XP +DXSW 0HQÚ

$XVZ KOHQ

$XVZ KOHQ

$EEUXFK

$EEUXFK

QGHUQ

)XQNWLRQ Z KOHQ

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFK UIH

7RQHLQVWHOOXQJ

,QVWDOODWLRQ

26' 6SUDFKH

+DXSW 0HQÚ

$EEUXFK

$EEUXFK

=XJULII

)XQNWLRQ Z KOHQ

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFK UIH

7RQHLQVWHOOXQJ

,QVWDOODWLRQ

26' 6SUDFKH

+DXSW 0HQÚ
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6855281' 0(1Û

,P 1RUPDOIDOO HUIROJW GLH 6WHUHR 7RQZLHGHUJDEH ÚEHU GHQ UHFKWHQ XQG OLQNHQ /DXWVSUHFKHU� EHL 'ROE\ 3UR /RJLF 5DXPWRQ DEHU DXFK
ÚEHU HLQHQ .DQDO LQ GHU 0LWWH XQG YRQ KLQWHQ� 'HU PLWWOHUH .DQDO YHUEHVVHUW GLH 7RQVFK UIH EHLP 5DXPWRQ XQG EHLP 'LDORJ� Z KUHQG
GHU +LQWHUH 7RQNDQDO GLH 5DXPWRQZLUNXQJ YHUVW UNW XQG VSH]LHOOH (IIHNWH HU]HXJW�
'LH 'ROE\ 3UR /RJLF 5DXPWRQZLHGHUJDEH VHW]W YRUDXV� GD| 6LH )HUQVHKSURJUDPPH� GLH PLW HQWVSUHFKHQGHQ 6LJQDOHQ JHVHQGHW
ZHUGHQ� DOV 6WHUHRVHQGXQJ HPSIDQJHQ NÐQQHQ�:HQQ LQ ,KUHP(PSIDQJVEHUHLFK NHLQH 6WHUHRVHQGXQJHQ DXVJHVWUDKOW ZHUGHQ� IHKOHQ
GLH'ROE\ 3UR /RJLF 5DXPWRQVLJQDOH EHLP (PSIDQJ� DOVR LVW GDQQ DXFK NHLQH'ROE\ 3UR /RJLF 5DXPWRQZLHGHUJDEHPÐJOLFK �E]Z�
QXU EHLP $EVSLHOHQ HLQHU 6WHUHR 9LGHREDQGDXIQDKPH RGHU HLQHU 6WHUHR /DVHU 9LGHRGLVF��
'ROE\ 3UR /RJLF 5DXPWRQ IXQNWLRQLHUW PLW 9LGHREDQGDXIQDKPHQ� /DVHU 9LGHRGLVFV XQG )HUQVHKSURJUDPPHQ PLW GHP 'ROE\
5DXPWRQV\PERO�

+DXSW 0HQÚ ÐIIQHQ

:HLWHU ]XU 7RQHLQVWHOOXQJ

=XJULII

�� :HLWHU PLW %DVV (LQVWHOOXQJ
$XI 0LWWHOSRVLWLRQ HLQVWHOOHQ

�� :HLWHU PLW 7UHEOH (LQVWHOOXQJ
$XI 0LWWHOSRVLWLRQ HLQVWHOOHQ

�� :HLWHU PLW
�' %DVV 6XEZRRIHU
$XI 1RUPDOSRVLWLRQ HLQVWHOOHQ

:HLWHU ]XU 6XUURXQG 0HQÚ

=XJULII

0LW GHP &XUVRU ]X ,KUHU :DKO

$XVZ KO YRQ 2SWLRQHQ E]Z�
QGHUQ YRQ 3HJHOHLQVWHOOHQ�

'LH 5DXPWRQZLHGHUJDEH LVW DXI ]ZHLHUOHL
:HLVH PÐJOLFK� PLW 3UR /RJLF RGHU PLW
7RQVLPXODWLRQ�

6FKDOWHQ 6LH DXI GLH JHZÚQVFKWH
(LQVWHOOXQJ XP�

'LH/DXWVW UNHGHU HLQ]HOQHQ/DXWVSUHFKHU�
G�K� OLQNV� UHFKWV� LQ GHU 0LWWH XQG KLQWHQ�
VWHOOHQ 6LH YRQ ,KUHP QRUPDOHQ 6LW]SODW]
DXV HLQ� ELV 6LH GLH RSWLPDOH :LHGHUJDEH
HUKDOWHQ� =XP (LQVWHOOHQ NÐQQHQ 6LH GDV
79 7RQVLJQDO RGHU GDV YRUKDQGHQH
7HVWVLJQDO EHQXW]HQ� 'LH
/DXWVSUHFKHUHLQVWHOOPÐJOLFKNHLWHQK QJHQ
YRP HLQJHVWHOOWHQ :LHGHUJDEHPRGXV DE�

'HU $EVWDQG ]ZLVFKHQ ,KUHP 6LW]SODW] XQG
GHQ /DXWVSUHFKHUQ ZLUG ÚEHU GDV
/DXWVSUHFKHUDEVWDQGVPHQÚ HLQJHVWHOOW�
:HQQGLH $EVW QGH QLFKW ULFKWLJ HLQJHVWHOOW
ZHUGHQ XQG GLH +LQWHUHQ
5DXPWRQ /DXWVSUHFKHU Q KHU DOV GLH
YRUGHUHQ �LP )HUQVHKHU� VLQG� ZHUGHQ HYWO�
DXVGHQ+LQWHUHQ5DXPWRQ /DXWVSUHFKHUQ
XQHUZÚQVFKWH 'LDORJVLJQDOH
ZLHGHUJHJHEHQ�
8P VROFKH 6WÐUXQJHQ DXV]XVFKOLHVVHQ� NÐQQHQ 6LH LP0HQÚ k9HU]ÐJHUXQJV]HLWl GLH 6LJQDOH GHU YRUGHUHQ
RGHU+LQWHUHQ/DXWVSUHFKHUYHU]ÐJHUQ�6RVFKHLQHQVLHZHLWHUHQWIHUQW� DOVVLHHLJHQWOLFKVLQGXQG'LDORJHDXV
GHQ YRUGHUHQ /DXWVSUHFKHUQ �LP )HUQVHKHU� ZHUGHQ GHXWOLFKHU� 'LH /DXWVSUHFKHUHLQVWHOOXQJHQ K QJHQ YRP
HLQJHVWHOOWHQ :LHGHUJDEHPRGXV DE�

6LQG QRUPDOHUZHLVH DQ� ZHQQ MHGRFK VHSDUDWH H[WHUQ YHUVW UNWH )URQWODXWVSUHFKHU DQJHVFKORVVHQ ZHUGHQ�
NDQQ PDQ GLH LQWHUQHQ /DXWVSUHFKHU DEVFKDOWHQ� 6LHKH 6HLWH �� IÚU $QVFKOX|GHWDLOV�

'
HXWVFK

6XUURXQG 0HQÚ

�P

�P

(LQ

3UR /RJLF

1RUPDO

=8*5,))

$EEUXFK

=XUÚFN ]XP 7RQHLQVWHOOXQJV 0HQÚ

: KOHQ

)XQNWLRQ Z KOHQ

1

=XUÚFN ]XP
7RQHLQVWHOOXQJV
0HQÚ

$EEUXFK25

$EEUXFK

$EEUXFK

QGHUQ

)XQNWLRQ Z KOHQ

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFK UIH

7RQHLQVWHOOXQJ

,QVWDOODWLRQ

26' 6SUDFKH

+DXSW 0HQÚ

.RQWUDV

+HOOLJNHLW

)DUEH

%LOGVFK UIH

7RQHLQVWHOOXQJ

,QVWDOODWLRQV

26' 6SUDFKH

+DXSW 0HQÚ

7RQHLQVWHOOXQJ

0(18 � =XUÚFN ]XP +DXSW 0HQÚ

1 � $EEUXFK

%DVV

+ÐKHQ

%DODQFH

.RSIKÐUHUODXW

03;

6XSHU �' %DVV

6XUURXQG 0HQÚ

1RUPDO

=8*5,))

6XUURXQG PRGH

3UR /RJLF PRGH

3HJHO HLQVWHOOHQ

9HU]ÐJHUXQJV]HLW

9RUQ

+LQWHQ

,QW� /DXWVSUHFKHU

3HJHO
HLQVWHOOHQ

5DXPWRQ :LHGHUJDEH

9HU]ÐJHUXQJV]HLW

,QW� /DXWVSUHFKHU

(LQVWHOOXQJ DXI 3UR
/RJLF RGHU 6LPXODWLRQ
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:HQQ 3UR /RJLF 5DXPWRQ HLQJHVFKDOWHW LVW� JLEW HV GUHL 0ÐJOLFKNHLWHQ�

1RUPDOH� 3KDQWRP RGHU � 6WHUHR�

1RUPDOH 5DXPWRQZLHGHUJDEH PLW 'ROE\ 3UR /RJLF

3KDQWRP 5DXPWRQZLHGHUJDEH PLW 'ROE\ 3UR /RJLF

� 6WHUHR 5DXPWRQZLHGHUJDEH PLW 'ROE\ 3UR /RJLF

'LHVHV LVW GLH EHVWH $UW IDOOV GLH UÚFNZ UWLJHQ /DXWVSUHFKHU QLFKW
DQJHVFKORVVHQ VLQG� 6LH ELHWHW 'ROE\ 6XUURXQG 3UR /RJLF (IIHNW MHGRFK
RKQH GLH UÚFNZ UWLJHQ 8PJHEXQJVODXWVSUHFKHU�

0LW 'UXFN DXI GHQ
5DXPWRQVFKDOWHU
�l6XUURXQGl�VFKDOWHQ6LHDXI
�.DQDO 7RQZLHGHUJDEH XP
�XQG XPJHNHKUW��

,VW GLH 6XUURXQG )XQNWLRQ LQ
GLH 2II 3RVLWLRQ JHVFKDOWHW�
LVW HLQH %DODQFH 5HJHOXQJ
DOV=XVDW]RSWLRQLP7RQPHQÚ
PÐJOLFK�

5HFKWHU� +LQWHUHU 5DXPWRQ

/DXWVSUHFKHU

/LQNHU� +LQWHUHU 5DXPWRQ

/DXWVSUHFKHU

5HFKWHU� +LQWHUHU 5DXPWRQ

/DXWVSUHFKHU

/LQNHU� +LQWHUHU 5DXPWRQ

/DXWVSUHFKHU

+,1:(,6

'
HX
WV
FK
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'XUFK 6LPXODWLRQ ODVVHQ VLFK YHUVFKLHGHQH 5DXPWRQHIIHNWH HU]LHOHQ� 'DEHL ZLUG GHU 7RQ� VR ZLH LKQ GDV 3XEOLNXP GLUHNW KÐUW�
HLQVFKOLH|OLFK GHU 7RQUHIOH[H YRQ GHQ : QGHQ� GHU 'HFNH XQG GHP %RGHQ ZLH LQ HLQHU 'LVNR ZLHGHUJHJHEHQ�

$WPRVSK UH 7RQHIIHNW (QWVSUHFKHQGH 7RQTXHOOHQ

�� 'LVFR (LQ YRQ 0XVLN VR VWDUN JHIÚOOWHU 5DXP� GD| PDQ GDV
*HIÚKO KDW� LQ GHU 0XVLN ]X VFKZLPPHQ� 'LVFR � 7DQ] RGHU -D]]PXVLN�

�� 6SLHOILOP )LOP 6RIWZDUH :LHGHUJDEH RKQH
'ROE\ 5DXPWRQVLJQDO�

$OOH )LOP RGHU 0XVLN 6RIWZDUH $XIQDKPHQ RKQH
'ROE\ 5DXPWRQVLJQDO�

�� /LIH *UR|HV� JXW EHVHW]WHV 6SRUWVWDGLRQ ]�%� EHL HLQHP
/ QGHUVSLHO� $OOH /LYH ÛEHUWUDJXQJHQ YRQ 6SRUWYHUDQVWDOWXQJHQ�

3(*(/ (,167(//(1

'LH/DXWVW UNHGHUHLQ]HOQHQ/DXWVSUHFKHU�G�K� OLQNV�UHFKWV� LQGHU0LWWHXQGKLQWHQ�VWHOOHQ6LHYRQ,KUHPQRUPDOHQ6LW]SODW]DXVHLQ�ELV6LH
GLH RSWLPDOH :LHGHUJDEH HUKDOWHQ� =XP (LQVWHOOHQ NÐQQHQ 6LH GDV 79 7RQVLJQDO RGHU GDV YRUKDQGHQH 7HVWVLJQDO EHQXW]HQ�
%HLP %HQXW]HQ YRQ H[WHUQHU 6WHUHRDXVUÚVWXQJ ZLUG HPSIRKOHQ� GHQ /DXWVSUHFKHUSHJHO DXI GLH 0LWWHOSXQNW 3RVLWLRQ HLQ]XVWHOOHQ�

'LH /DXWVSUHFKHUHLQVWHOOPÐJOLFKNHLWHQ K QJHQ YRP HLQJHVWHOOWHQ :LHGHUJDEHPRGXV DE�

6XUURXQG 0RGH ]HLJW 3UR /RJLF %HWULHEVDUW DQ�

/DXWVW UNHSHJHO HLQVWHOOHQ

/LQNV

0LWWH

5HFKWV

+LQWHQ

$EEUXFK

=XUÚFN ]XP 6XUURXQG 0HQÚ

/DXWVW UNHSHJHO HLQVWHOOHQ

/DXWVSUHFKHU $QZDKO

6XUURXQG 7HVWVLJQDO $XV�(LQ

5DXPWRQXPVFKDOWXQJ
�6XUURXQG�

VFKDOWHW GDV 7HVWVLJQDO
DQ RGHU DXV�

675
1

0(18

/,67

)�7(;7

9&5

352*5$00(

$63(&7

+(/3

67,//

'
HXWVFK
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0LW GHU )HUQEHGLHQXQJ ODVVHQ VLFK DXFK GLH *UXQGIXQNWLRQHQ IDVW DOOHU 3DQDVRQLF 9LGHRUHFRUGHU VWHXHUQ�

7DVWH GUÚFNHQ� XP 9LGHRUHFRUGHU DXI
%HUHLWVFKDIWVPRGXV ]X VFKDOWHQ� 7DVWH HUQHXW GUÚFNHQ�
XP *HU W ZLHGHU HLQ]XVFKDOWHQ�

%HUHLWVFKDIW �6WDQGE\�

7DVWH GUÚFNHQ� XP GDV %DQG DE]XVSLHOHQ�

3OD\

7DVWH GUÚFNHQ� XP GDV %DQG DQ]XKDOWHQ�

6WRS

7DVWH GUÚFNHQ� XP GDV %DQG VFKQHOO YRU]XVSXOHQ� ,P
$EVSLHOPRGXV VFKDOWHW GLH 7DVWH DXI %LOGVXFKODXI
YRUZ UWV XP�

6FKQHOOYRUODXI�6XFKODXI YRUZ UWV
�)DVW )RUZDUG�&XH�

7DVWH GUÚFNHQ� XP GDV %DQG VFKQHOO ]XUÚFN]XVSXOHQ�
,P $EVSLHOPRGXV VFKDOWHW GLH 7DVWH DXI %LOGVXFKODXI
UÚFNZ UWV XP�

6FKQHOOUÚFNODXI�6XFKODXI UÚFNZ UWV
�5HZLQG�5HYLHZ�

,P $EVSLHOPRGXV GLHVH 7DVWH GUÚFNHQ� XP GDV %LOG
DQ]XKDOWHQ�

3DXVH�6WDQGELOG

,P 3$86(�67$1'%,/' 0RGXV GLHVH 7DVWH GUÚFNHQ�
XP GDV %DQG %LOG IÚU %LOG DE]XVSLHOHQ�

(LQ]HOELOG

:HFKVHOQGHU9&5 3URJUDPPSRVLWLRQYRUZ UWVRGHU
UÚFNZ UWV XP HLQHQ 6FKULWW�

3URJUDPP $XI�$E

=XP$XI]HLFKQHQGLHVH7DVWHQJOHLFK]HLWLJGUÚFNHQ�

$XI]HLFKQHQ �5HFRUG�
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,Q GHU 6FKZHL] HQWVSULFKW 9LGHRWH[W GHP 7HOHWH[W
- 9LGHRWH[W (LQULFKWXQJHQ VLQG YRQ GHQ MHZHLOLJHQ 6HQGHVWDWLRQHQ DEK QJLJ XQG VWHKHQ QXU GDQQ ]XU 9HUIÚJXQJ� ZHQQ GHU
JHZ KOWH .DQDO 9LGHRWH[W ÚEHUWU JW�

- 'LHVHV )HUQVHKJHU W NDQQ GLH GHXWVFKHQ 723 9LGHRWH[WVHQGXQJHQ HPSIDQJHQ XQG VFKDOWHW DXWRPDWLVFK GDUDXI XP� ZHQQ VLH
HPSIDQJHQ ZHUGHQ� 'LHV ZLUG LP (LQEOHQGXQJVEHUHLFK XQWHQ DXI GHP %LOGVFKLUP DQJH]HLJW�

- :HQQ GLH 0(18 7DVWH LP 9LGHRWH[W %HWULHE JHGUÚFNW ZLUG� NDQQ GHU .RQWUDVW PLW KLOIH GHU* � 7DVWHQ YHU QGHUW ZHUGHQ�
- 'LH /DXWVW UNH NDQQ Z KUHQG GHV 9LGHRWH[W %HWULHEHV PLW GHQ /DXWVW UNH 7DVWHQ YHU QGHUW ZHUGHQ�

:DV LVW GHU /,67 0RGXV"
,P /,67 0RGXV HUVFKHLQHQ LP XQWHUHQ %HUHLFK GHV %LOGVFKLUPV YLHU 6HLWHQQXPPHUQ LQ XQWHUVFKLHGOLFKHQ )DUEHQ� 'LHVH 1XPPHUQ
NÐQQHQ JH QGHUW XQG LP 6SHLFKHU GHV )HUQVHKJHU WHV JHVSHLFKHUW ZHUGHQ�

:DV LVW )$67(;7"
,P )$67(;7 0RGXV HUVFKHLQHQ LP XQWHUHQ %HUHLFK GHV %LOGVFKLUPV YLHU 7KHPHQEHUHLFKH LQ XQWHUVFKLHGOLFKHQ )DUEHQ� )ÚU =XJULII DXI
ZHLWHUH ,QIRUPDWLRQHQ ]X HLQHP GLHVHU 7KHPHQ HLQIDFK GLH HQWVSUHFKHQGH )DUEWDVWH GUÚFNHQ� 0LW +LOIH GLHVHU (LQULFKWXQJ HUKDOWHQ 6LH
VFKQHOOHQ =XJULII DXI ,QIRUPDWLRQHQ ]X GHQ JH]HLJWHQ 7KHPHQ�

:DV LVW 723 9LGHRWH[W"
723 LVW GLH $ENÚU]XQJ IÚU l7DEOH RI 3DJHVl �6HLWHQOLVWH� RGHU DXFK l9LGHRWH[W RKQH 3UREOHPHl�
723 9LGHRWH[W LVW HLQH QHXH (QWZLFNOXQJ� GLH GLH $XVZDKO JHZÚQVFKWHU 9LGHRWH[W 6HLWHQ OHLFKWHU XQG VFKQHOOHU JHVWDOWHW� 6LH HUKDOWHQ
VRIRUWLJHQ =XJULII DXI EHVWLPPWH 6HLWHQ GUÚFNHQ 6LH GLH 7DVWH XQG GLH 6HLWH HUVFKHLQW VRIRUW�

:LH IXQNWLRQLHUW 723"
'DV 723 6\VWHP DUEHLWHW PLW GHQ YLHU IDUELJHQ 7DVWHQ 5RW� *UÚQ� *HOE XQG %ODX ]XU $XVZDKO GHU IROJHQGHQ ,QIRUPDWLRQHQ�
- 'LH URWH 7DVWH Z KOW GLH 925+(5,*( 6HLWH�
- 'LH JUÚQH 7DVWH Z KOW GLH )2/*(1'( 6HLWH�
- 'LH JHOEH 7DVWH Z KOW 6HLWHQ LQQHUKDOE HLQHU *UXSSH� 0LW MHGHP 7DVWHQGUXFN QGHUW VLFK GDV 7KHPD LQQHUKDOE HLQHU *UXSSH� 6LH
NÐQQHQ ]�%� PLW GLHVHU 7DVWH YRP 7KHPD :,576&+$)7 ]XP 7KHPD .8/785 ÚEHUJHKHQ� 0LW +LOIH GHU URWHQ XQG JUÚQHQ 7DVWH
Z KOHQ 6LH GDQQ GLH 925+(5,*( RGHU GLH )2/*(1'( 6HLWH LQQHUKDOE GHV 7KHPDV .8/785�

- (LQ JUÐ|HUHU 6SUXQJ YRQ *UXSSH ]X %ORFN ZLUG PLW GHU EODXHQ 7DVWH DXVJHIÚKUW� ]�%� ]XP 7KHPD 63257� ,QQHUKDOE GLHVHV 7KHPDV
NÐQQHQ 6LH GDQQ YHUVFKLHGHQH *UXSSHQ Z KOHQ 7HQQLV� )X|EDOO� %DVHEDOO XVZ� 0LW GHU URWHQ XQG GHU JUÚQHQ 7DVWH Z KOHQ 6LH
GDQQ ZLHGHU GLH 925+(5,*(1 RGHU GLH )2/*(1'(1 6HLWHQ�

:DV VLQG GLH 9RUWHLOH"
- 6HLWHQZDKO PLW HLQHP 7DVWHQGUXFN�
- 3UREOHPORVH� VFKULWWZHLVH :DKO GHV JHZÚQVFKWHQ 7KHPDV�
- .ÚU]HUH :DUWH]HLWHQ�
- :HQQ HLQH 6HLWH QLFKW H[LVWLHUW� HUVFKHLQW HLQ )UDJH]HLFKHQ DP XQWHUHQ %LOGVFKLUPUDQG�
- $Q]HLJH GHV 6HLWHQVWDWXV LQ XQWHUHQ 7HLO GHV %LOGVFKLUPV� VR GD| 6LH MHGHU]HLW VHKHQ NÐQQHQ� ZHOFKH 7DVWH GLH JHZÚQVFKWHQ
,QIRUPDWLRQHQ DXIUXIW�

'LH 79�7(;7 7DVWH GUÚFNHQ�
$XI GHP %LOGVFKLUP HUVFKHLQW GLH 9LGHRWH[W 6HLWH�
7DVWH HUQHXW GUÚFNHQ� ZHQQ 6LH ]XP 79 0RGXV ]XUÚFNNHKUHQ PÐFKWHQ�

79�9LGHRWH[W 0RGXV

6HLWHQ NÐQQHQ DXI ]ZHL $UWHQ JHZ KOW ZHUGHQ�
D� 'LH$XI�$E 7DVWHGUÚFNHQ�XPGLH6HLWHQ]DKOXPHLQHQ6FKULWW ]XHUKÐKHQRGHU]X
UHGX]LHUHQ�
E� 0LW GHQ 7DVWHQ � � DXI GHU )HUQEHGLHQXQJ GLH 6HLWHQ]DKO HLQJHEHQ�

6HLWHQ $XVZDKO

7DVWH GUÚFNHQ� XP GLH 2%(5( %LOGK OIWH ]X YHUJUÐ|HUQ�
7DVWH HUQHXW GUÚFNHQ� XP GLH 817(5( %LOGK OIWH ]X YHUJUÐ|HUQ�
7DVWH QRFKPDOV GUÚFNHQ� XP ]XU QRUPDOHQ *UÐ|H �*$1=(5 %,/'6&+,50�
]XUÚFN]XNHKUHQ�

*DQ]�2EHQ�8QWHQ

7DVWHGUÚFNHQ�XPYHUGHFNWH:RUWHDXI]XGHFNHQ�]�%�$QWZRUWHQ IÚUGLH5 WVHOVHLWH�7DVWH
HUQHXW GUÚFNHQ� XP :RUWH ZLHGHU ]X YHUGHFNHQ�

$XIGHFNHQ

,P 723 RGHU )$67(;7 0RGXV EH]LHKHQ VLFK GLHVH 7DVWHQ DXI YHUVFKLHGHQH� IDUELJ
JHNHQQ]HLFKQHWH 7KHPHQ�
,P /,67 0RGXV EH]LHKHQ VLH VLFK DXI YHUVFKLHGHQH� IDUELJ JHNHQQ]HLFKQHWH 6HLWHQ�

5RWH�JUÚQH�JHOEH�EODXH 7DVWHQ

,P /,67 0RGXV NÐQQHQGLH YLHU 6HLWHQQXPPHUQQXU IÚU .DQDOSRVLWLRQHQ � ��JH QGHUW
ZHUGHQ� +LHU]X HLQH GHU )DUEWDVWHQ GUÚFNHQ XQG GLH QHXH 6HLWHQQXPPHU HLQJHEHQ� 'LH
675 7DVWH GUÚFNHQ XQG JHGUÚFNW KDOWHQ� ELV GLH 6HLWHQQXPPHUQ LKUH )DUEH QGHUQ�

/LVW 6SHLFKHU
675

79�7(;7

)�7�%

5(9($/

'
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'LH 3URJUDPPSRVLWLRQ NDQQ QLFKW JH QGHUW ZHUGHQ� ZHQQ 6LH VLFK LP %HWULHE IÚU k$NWXHOOH 1DFKULFKWHQPHOGXQJl� k$NWXDOLVLHUXQJl
RGHU k&RGLHUWHU =XJULII DXI =XVDW]VHLWHQl EHILQGHQ�

%HL /LVW �7RS %HWULHE
7DVWH GUÚFNHQ� XP YRP 723 0RGXV DXI /,67 %HWULHE ÚEHU]XJHKHQ RGHU XPJHNHKUW�
7DVWH GUÚFNHQ� XPYRP)DVW 7H[W�723 7H[W0RGXV ]X/,67 0RGXV ÚEHU]XJHKHQRGHU
XPJHNHKUW� ,P )DVW 7H[W�723 7H[W 0RGXV HUVFKHLQHQ XQWHQ DXI GHP %LOGVFKLUP YLHU
YHUVFKLHGHQIDUELJH 7KHPHQ� )ÚU ZHLWHUH ,QIRUPDWLRQHQ ]X HLQHPGLHVHU 7KHPHQ HLQIDFK
GLH HQWVSUHFKHQGH )DUEWDVWH GUÚFNHQ�

/LVW�)�WH[W �)DVW 7H[W XQG 723 7H[W VLQG LGHQWLVFK�

=XP6SHLFKHUQHLQHU/LHEOLQJVVHLWH IÚUVRIRUWLJHQ=XJULII�'D]XPX|VLFKGDV)HUQVHKJHU W
LP /,67 0RGXV EHILQGHQ XQG DXI HLQH 3URJUDPPSRVLWLRQ ]ZLVFKHQ � XQG ��
HLQJHVFKDOWHW VHLQ� 'LH %/$8( 7DVWH GUÚFNHQ� 6HLWHQQXPPHU Z KOHQ� GDQQ GLH
675 7DVWHGUÚFNHQ�'LH6HLWHQQXPPHULVWGDPLWJHVSHLFKHUW�'LH)�3� 7DVWHGUÚFNHQ�XP
GLHVH 6HLWH HUQHXW DXI]XUXIHQ�

%HOLHEWHVWH 6HLWH �)�3��

'LHVH7DVWHGUÚFNHQ�XPZHLWHUKLQ)HUQVHKHQ]XVHKHQ�Z KUHQG6LHHLQH9LGHRWH[W 6HLWH
VXFKHQ�:HQQGLH6HLWHJHIXQGHQZXUGH�HUVFKHLQWGLH6HLWHQQXPPHUREHQ OLQNVDXIGHP
%LOGVFKLUP�
'LH 7DVWH HUQHXW GUÚFNHQ� XP GLH 6HLWH DQ]XVHKHQ�
79�7(;7 7DVWH GUÚFNHQ� XP ]XP QRUPDOHQ 79 %HWULHE ]XUÚFN]XNHKUHQ�

$NWXHOOH 1DFKULFKWHQPHOGXQJ
:HQQHLQH6HLWH IÚUDNWXHOOH1DFKULFKWHQPHOGXQJHQJHZ KOWZXUGH�GLHVH7DVWHGUÚFNHQ�
XP GDV QRUPDOH )HUQVHKSURJUDPP ]X VHKHQ� %HL HLQHU $NWXDOLVLHUXQJ ZLUG GLHVH
DXWRPDWLVFK DXI GHP %LOGVFKLUP DQJH]HLJW�
7DVWH GUÚFNHQ� XP GLH $NWXDOLVLHUXQJ ZLHGHU ]X OÐVFKHQ�
79�7(;7 7DVWH GUÚFNHQ� XP ]XP QRUPDOHQ 79 %HWULHE ]XUÚFN]XNHKUHQ�

$NWXDOLVLHUXQJ
7DVWH GUÚFNHQ� XP $NWXDOLVLHUXQJHQ YRQ ,QIRUPDWLRQHQ DXI EHVWLPPWHQ 6HLWHQ
HLQ]XVHKHQ�%HL(PSIDQJHLQHU$NWXDOLVLHUXQJHUVFKHLQWGLH6HLWHQQXPPHUREHQOLQNVDXI
GHP %LOGVFKLUP�
'LH 7DVWH HUQHXW GUÚFNHQ� XP GLH 6HLWH DQ]XVHKHQ�
79�7(;7 7DVWH GUÚFNHQ� XP ]XP QRUPDOHQ 79 %HWULHE ]XUÚFN]XNHKUHQ�

$Q]HLJH OÐVFKHQ �'LVSOD\ &DQFHO�

:HQQ9LGHRWH[W ,QIRUPDWLRQHQÚEHU HLQH6HLWHKLQDXVJHKHQ� NDQQHVPDQFKPDO UHFKW
ODQJH GDXHUQ� ELV GXUFK GDV DXWRPDWLVFKH :HLWHUVFKDOWHQ GHU =XVDW]VHLWHQ GLH
JHZÚQVFKWH 6HLWH HUUHLFKW ZLUG� 6LH NÐQQHQ GLH =DKO GHU JHZÚQVFKWHQ =XVDW]VHLWH
HLQJHEHQ XQG ZHLWHUKLQ GDV QRUPDOH 3URJUDPP DQVHKHQ� ELV GLH NRUUHNWH =XVDW]VHLWH
JHIXQGHQ ZXUGH
0LW GHQ 7DVWHQ � � GLH JHZÚQVFKWH 6HLWHQ]DKO HLQJHEHQ�

'LH 7DVWH 7,0( 7(;7 GUÚFNHQ� 2EHQ UHFKWV DXI GHP %LOGVFKLUP HUVFKHLQW 



�

*HZÚQVFKWH=XVDW]VHLWHQ]DKOHLQJHEHQ�EHYRUGLH



ZLHGHUYHUVFKZLQGHQ�)ÚU6HLWH
� ]�%� ZLUG �� �� � XQG � HLQJHJHEHQ�%HL /,67 0RGXV HUVFKHLQW LP DNWXHOOHQ .DVWHQ
XQWHQ HLQ 
7
�

7DVWH 
',63/$< &$1&(/
 GUÚFNHQ� XP GDV QRUPDOH )HUQVHKSURJUDPP DQ]XVHKHQ�

:HQQ GLH 6HLWH EHUHLWVWHKW� GLHVHOEH 7DVWH HUQHXW GUÚFNHQ� XP GLH 6HLWH DQ]XVHKHQ�
=XP /ÐVFKHQ GHU 6HLWH JLEW HV ]ZHL 0ÐJOLFKNHLWHQ�
- (LQH QHXH 6HLWHQ]DKO Z KOHQ�
- 79�7(;7 7DVWH GUÚFNHQ� XP ]XP QRUPDOHQ 79 %HWULHE ]XUÚFN]XNHKUHQ�

&RGLHUWHU =XJULII DXI =XVDW]VHLWHQ

,1'(; GUÚFNHQ� XP ]XU +DXSWYHU]HLFKQLVVHLWH ]XUÚFN]XNHKUHQ�

,QGH[

)�3�

,1'(;
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:HQQ 6LH HLQHQ 9LGHRHLQJDQJ YHUZHQGHQ PÐFKWHQ� EUDXFKHQ 6LH QXU YRQ 79 %HWULHE DXI
$9 %HWULHE XP]XVFKDOWHQ� 'HU HQWVSUHFKHQGH (LQJDQJ NDQQ YRUJHZ KOW ZHUGHQ�

79�$9 7DVWH GUÚFNHQ
$� $XI GHU )HUQEHGLHQXQJ �

(QWVSUHFKHQGH IDUELJH 7DVWH
GUÚFNHQ� VRODQJH GLH 2SWLRQHQ DXI
GHP %LOGVFKLUP DQJH]HLJW ZHUGHQ�

8P ]�%� YRQ $9� DXI $9�6
XP]XVFKDOWHQ� GLH JOHLFKH IDUELJH
7DVWH ]ZHLPDO GUÚFNHQ�

%� $P *HU W � :LHGHUKROW GLH 79�$9 7DVWH GUÚFNHQ� ELV GHU
HQWVSHFKHQGH $9 (LQJDQJ DQJH]HLJW ZLUG�
'LH (LQEOHQGXQJ $9� $9� YHUVFKZLQGHW DXWRPDWLVFK�

%LWWH EHDFKWHQ 6LH GLH +LQZHLVH DXI GHQ 6HLWHQ ��� �� XQG ���

,167$//$7,21

+DXSW 0HQÚ ÐIIQHQ

:HLWHU ]XP ,QVWDOODWLRQ 0HQÚ

=XJULII

0LW GHP &XUVRU ]X ,KUHU :DKO

:HUW KÐKHU RGHU QLHGULJHU VWHOOHQ�

721(,167(/81*

+DXSW 0HQÚ ÐIIQHQ

:HLWHU ]XU 7RQHLQVWHOOXQJ

=XJULII

:HLWHU ]XU (LQVWHOOXQJ ,KUHU :DKO

6W UNHU RGHU VFKZ FKHU HLQVWHOOHQ RGHU
HLQH 2SWLRQ DXVZ KOHQ )XQNWLRQ RGHU
6XUURXQG 0HQÚ�
+LQZHLV �
/DXWVW UNHNRUUHNWXU
(LQVWHOOXQJ GHU /DXWVW UNH IÚU HLQ]HOQH .DQ OH� 6DWHOOLWHQVHQGHU NÐQQHQ
]�%� DQGHUV HLQJHVWHOOW ZHUGHQ DOV WHUUHVWULVFKH .DQ OH�

'
HXWVFK $9�

$9� $9��6 $9��6 $9�

1

=XUÚFN ]XP
+DXSW 0HQÚ

$EEUXFK

2'(5

1

=XUÚFN ]XP
+DXSW 0HQÚ

$EEUXFK

2'(5

.RQWUDV

+HOOLJNHLW

)DUEH

%LOGVFK UIH

7RQHLQVWHOOXQJ

,QVWDOODWLRQV

26' 6SUDFKH

+DXSW 0HQÚ

7RQHLQVWHOOXQJ

0(18 � =XUÚFN ]XP +DXSW 0HQÚ

1 � $EEUXFK

%DVV

+ÐKHQ

%DODQFH

.RSIKÐUHUODXW

6XSHU �' %DVV

6XUURXQG 0HQÚ

/DXWVW UNHNRUUHN�

=8*5,))

1RUPDO

.RQWUDVW

+HOOLJNHLW

)DUEH

%LOGVFK UIH

7RQHLQVWHOOXQJ

,QVWDOODWLRQV

+DXSW 0HQÚ

'\QDPLN

79

,QVWDOODWLRQV

$XV

$872

$XV

0(18 � =XUÚFN ]XP +DXSW 0HQÚ

1 � $EEUXFK

$,

3 15

$9� $XVJDQJ

$EVFKDOW 8KU

=HLOHQIOLPPHUQ

)DUEV\VWHP

$XV

�

�
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6 9,'(2 &$0&25'(5 &$0&25'(5

6WHFNDQVFKOÚVVH YRUQH DP *HU W IÚU $9� � � 3RO 6 9LGHR�
5&$ $XGLR�9LGHR XQG .RSIKÐUHU�

+LQZHLVH�
- 'DV DEJHELOGHWH =XEHKÐU VDPW 9HUELQGXQJVNDEHOQ JHKÐUW QLFKW ]XP /LHIHUXPIDQJ GLHVHV )HUQVHKJHU WHV�

67(5(2 .23)+Ñ5(5

.RSIKÐUHU 9LGHR (LQJDQJ

�6 9LGHR� 6 9

$XGLR (LQJDQJ

/�5

$XGLR (LQJDQJ

/�5

9LGHR (LQJDQJ

9

� [ 5&$ $XGLR
.DEHO

� [ 5&$
$XGLRNDEHO

5&$ 9LGHR�
NDEHO

6 9LGHR�
NDEHO

��� PP 6WHUHR
.OLQNHQVWHFNHU

��

��

��

��

��

��

�

�

�

�

�

��

��

��

��

��

��

�

�

�

�

,QIRUPDWLRQHQ]XP�� SROLJHQ
$9�XQG$9�6&$57 $QVFKOX|

� SROLJHU �
6 9LGHR $QVFKOX| $9�

/XPLQDQ]WU JHU 0DVVH

/XPLQDQ]WU JHU (LQJDQJ

3ROH �� XQG �� VLQG MH QDFK $QZHQGXQJYRQ
$9� 6 9+6�9,'(2 LP %HWULHE

1 6&$57 XQG 6 9LGHR $QVFKOX|LQIRUPDWLRQHQ

��

��

��

��

��

��

�

�

�

�

�

��

��

��

��

��

��

�

�

�

�

$9� LVW 5*% JHHLJQHW�
$9� LVW NHLQ 5*% (LQJDQJ�

%XFKVH 0DVVH

)%$6 $XVJDQJ �9LGHR�

)%$6 0DVVH

6WDWXV 5*%

5RW (LQJDQJ

)%$6 (LQJDQJ �9LGHR�

5RW 0DVVH

*UÚQ (LQJDQJ

*UÚQ 0DVVH

5*% 6WDWXV 0DVVH

$XGLR $XVJDQJ �5�

0DVVH

6WDWXV )%$6

$XGLR (LQJDQJ �/�

$XGLR 0DVVH

$XGLR (LQJDQJ �5�

0DVVH

0DVVH

6�)� (LQJDQJ

)%$6 $XVJDQJ �9LGHR�

0DVVH

&KURPLQDQ]WU JHU

(LQJDQJ

&KURPLQDQ]WU JHU

0DVVH

$XGLR $XVJDQJ �/�

%ODX (LQJDQJ

%ODX 0DVVH

%XFKVH 0DVVH

)%$6 (LQJDQJ �9LGHR�

)%$6 0DVVH

0DVVH

,QIRUPDWLRQHQ ]XP �� SROLJHQ $9�
6&$57 $QVFKOX|

$XGLR $XVJDQJ �/�

$XGLR $XVJDQJ �5�

0DVVH

6WDWXV )%$6

$XGLR (LQJDQJ �/�

$XGLR (LQJDQJ �5�

$XGLR 0DVVH
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)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

=:(,7(5 9,'(25(&25'(5 2'(5

6 9,'(2 &$0&25'(5

6 9,'(2 &$0&25'(5

(LQJDQJ�$XVJDQJ YRQ GHU
$9 � 6&$57 %XFKVH

(LQJDQJ�$XVJDQJ YRQ GHU
$9 � 6&$57 %XFKVH

�� SROLJH $9� E]Z� $9��6� XQG $9� 6&$57 XQG 5&$ $XGLR
$XVJDQJVDQVFKOÚVVH KLQWHQ DP *HU W

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

6$7(//,7(1 (03) 1*(5

&$0&25'(5

9,'(25(&25'(5

&20387(5 �5*%�

3DQDVRQLF

9LGHR&U\SW

'8$/ /1% ,1387

+,1:(,6(�

6&$57 .DEHO 6&$57 .DEHO

(LQJDQJ�$XVJDQJ YRQ GHU
$9 � 6&$57 %XFKVH

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

6$7(//,7(1 (03) 1*(5

&$0&25'(5

9,'(25(&25'(5

3DQDVRQLF

9LGHR&U\SW

'8$/ /1% ,1387

6&$57 .DEHO

- 'LHVHV =XEHKÐU VDPW $QVFKOX|NDEHOQ JHKÐUW QLFKW ]XP /LHIHUXPIDQJ GLHVHV )HUQVHKJHU WHV�
- (V GDUI NHLQ &RPSXWHU PLW 77/ $XVJDQJ ��9� DQ GLHVHP *HU W DQJHVFKORVVHQ ZHUGHQ�
- 'HU �� SROLJH $9� $QVFKOX| LVW DXFK DOV $XVJDQJ IÚU $XGLR�9LGHRJHU WH JHHLJQHW� *HQDXHUH $QJDEHQ

VLHKH 6HLWH ����
- 'LH 6FDUWDQVFKOÚVVH VLQG IÚU $XWREHWULHE �6FKDOWVSDQQXQJ� DXVJHOHJW�

5*%

9&5

6 9+6

9&5

$9� $9� $9�

0$18)$&785(' 81'(5

/,&(16( )520 '2/%<

/$%25$725,(6 /,&(16,1*

&25325$7,21�

'2/%< $1' 7+( $5(

75$'(0$5.6 2) '2/%<

/$%25$725,(6 /,&(16,1*

&25325$7,21�

)5217

&(17

5($5

/

5

/

5

�

&

(

1

7

�

5

(

$

5

�

5

(

$

5

/

5

'
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$8',2 $86* 1*( � $QVFKOXVV HLQHV RGHU PHKUHUHU H[WHUQHU 9HUVW UNHU

'LH�$XGLR 2XW$QVFKOÚVVHDQGHU5ÚFNVHLWH,KUHV79 *HU WHVHUODXEHQ,KQHQ,KUHLJHQHVPDVVJHVFKQHLGHUWHV6RXQGV\VWHPGXUFK
$QVFKOXVV ]XV W]OLFKHU 9HUVW UNHU RGHU 5HFHLYHU ]X VFKDIIHQ�
=XP%HLVSHONDQQÚEHUGLHEHLGHQ$QVFKOÚVVHk)5217 /XQG)5217 5lHLQHYRUKDQGHQH+,), $QODJHDQJHVFKORVVHQZHUGHQ�PLW
GHUHQ � /DXWVSUHFKHUQ GLH 7RQLQIRUPDWLRQ GHV OLQNHQ XQG UHFKWHQ .DQDOV GHV 79 *HU WHV ZLHGHUJHJHEHQ ZHUGHQ�
$QVFKOXVVEHLVSLHO VLHKH XQWHQ�
'LH LQWHUQHQ /DXWVSUHFKHU GHV 79 *HU WHV NÐQQHQ GDQQ LP 6XUURXQG 0HQÚ DXVJHVFKDOWHW ZHUGHQ�
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([WHUQH YRUGHUH /DXWVSUHFKHU DQ
HLQHQ ]XV W]OLFKHQ 9HUVW UNHU
DQJHVFKORVVHQ�

/

5

5

/

� ïï �

9RUKDQGHQHU +,), /DXWVSHFKHU DOV

YRUGHUHU 6XUURXQGODXWVSUHFKHU UHFKWV

7\SLVFKH 5ÚFNDQVLFKW HLQHV YRUKDQGHQHQ +,), 6WHUHR 9HUVW UNHUV�

$XVJDQJ YRP YRUGHUHQ $XGLR 2XW $QVFKOXVV

6FKOLHVVHQ 6LH GHQ $XVJDQJ k)5217 /l DQ GHQ (LQJDQJ k$8; /l ,KUHV 9HUVW UNHUV

6FKOLHVVHQ 6LH GHQ $XVJDQJ k)5217 5l DQ GHQ (LQJDQJ k$8; 5l ,KUHV 9HUVW UNHUV

5 / =XP

(LQJDQJ

]�%� $8;

3+� &' 7$3(
781(5 $8;

63($.(56

�

6FKZDU]HU

$QVFKOX|

� 5RWHU

$QVFKOX|

5

/

3/$< 5(&

+LQWHUH /DXWVSUHFKHU

� 5RWHU

$QVFKOX|

6FKZDU]HU

$QVFKOX|

9RUKDQGHQHU +,), /DXWVSHFKHU DOV

YRUGHUHU 6XUURXQGODXWVSUHFKHU OLQNV

'LH $XVJ QJH k&(17l �IÚU GHQ 0LWWHQNDQDO�� VRZLH GLH $XVJ QJH k5($5 / 5l �+LQWHUH .DQ OH OLQNV XQG UHFKWV� VLQG IÚU ZHLWHUH
=XVDW] 9HUVW UNHU ]X EHQXW]HQ�
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67Ñ581*668&+(

6\PSWRPH
ÛEHUSUÚIXQJ

%LOG 7RQ
ÛEHUSUÚIXQJ

6FKQHHELOGHU 9H]HUUWH 7RQZLHGHUJDEH

5LFKWXQJ� 6WDQGRUW GHU )HUQVHKDQWHQQH
.DQDO (LQJDEHO )HLQDEVWLPPXQJ

*HLVWHUELOGHU 1RUPDO 7RQZLHGHUJDEH

5LFKWXQJ� 6WDQGRUW GHU )HUQVHKDQWHQQH
.DQDO (LQJDEH )HLQDEVWLPPXQJ

%LOGVWÐUXQJHQ 9HU]HUUWH 7RQZLHGHUJDEH

1LFKW HQVWÐUWH HOHNWULVFKH *HU WH�
$XWRV� 0RWRUU GHU� /HXFKWVRIIODPSHQ

1RUPDOHV %LOG .HLQ 7RQ

6WXPPVFKDOWXQJ HLQJHVFKDOWHW

.HLQ %LOG .HLQ 7RQ

1HW]VWHFNHU DQJHVFKORVVHQ "
(LQJHVFKDOWHW "
ÛEHUSUÚIXQJ YRQ .RQWUDVW� +HOOLJNHLW�
/DXWVW UNH

.HLQ )DUEH 1RUPDOH 7RQZLHGHUJDEH

3UÚIHQ GHU )DUEZHUWH
XQG GLH (PSIDQJVHLQVWHOOXQJ
3$/ RGHU 6(&$0 E]Z� DXWR

=HUKDFNWHV %LOG 6FKZDFKHU RGHU YHU]HUUWHU 7RQ

.DQDO (LQJDEH )HLQDEVWLPPXQJ

)DUEIOHFNH 1RUPDOHU 7RQ

0DJQHWLVFKH 6WÐUXQJHQ GXUFK QLFKW
DEJHVFKLUPWH *HU WH� *HU W ZXUGH
HLQVFKDOWHW WUDQVSRUWLHUW�
*HU W IÚU �� 0LQXWHQ DXVJHVFKDOWHW ODVVHQ�

1RUPDOHV %LOG 6FKZDFKHU RGHU JHVWÐUWHU 7RQ

6FKDOWHQ 6LH GLH 03; (LQVWHOOXQJ
�7RQ 0HQÚ� DXI 0RQR ELV VLFK GHU
(PSIDQJ YHUEHVVHUW�

'
HXWVFK
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=85 ,1)250$7,21

1 .XQGHQGLHQVW
%HYRU 6LH GHQ .XQGHQGLHQVW YHUODQJHQ� ELWWHQ ZLU 6LH� GLH
6\PSWRPH JHP | %HVFKUHLEXQJ XQWHU l6WÐUXQJVVXFKHl DXI GHU
OHW]WHQ6HLWH ]XEHVWLPPHQ�%LWWHZHQGHQ6LH VLFK LP%HGDUIVIDOO DQ
,KUHQÐUWOLFKHQ3DQDVRQLF )DFKK QGOHUXQGJHEHQ6LHGLH7\SHQ
XQG 6HULHQQXPPHU GHV *HU WV DQ �EHLGH EHILQGHQ VLFK KLQWHQ DP
*HU W��
1 79 6SLHOH XQG +HLPFRPSXWHU
:HQQ 6LH ,KU )HUQVHKJHU W O QJHUH =HLW IÚU 79 6SLHOH RGHU
+HLPFRPSXWHU YHUZHQGHQ� NÐQQHQ VLFK DXI GHP %LOGVFKLUP

6FKDWWHQ
 ELOGHQ� 'LHVHU SHUPDQHQWH %LOGVFKLUPVFKDGHQ NDQQ
YHUPLHGHQ ZHUGHQ� ZHQQ 6LH IROJHQGH 3XQNWH EHDFKWHQ�
- +HOOLJNHLWV XQG .RQWUDVWZHUWH DXI HLQ 0LQLPXP UHGX]LHUHQ�
- 'DV )HUQVHKJHU W QLFKW XQXQWHUEURFKHQ ÚEHU O QJHUH
=HLWU XPH IÚU 9LGHRVSLHO RGHU DOV &RPSXWHUPRQLWRU
YHUZHQGHQ�

- 'LHVH $UW YRQ %LOGVFKLUPVFKDGHQ LVW NHLQ )XQNWLRQVGHIHNW XQG
ZLUG GDKHU QLFKW YRQ GHU 3DQDVRQLF *DUDQWLH DEJHGHFNW�

1 $XVVFKDOWIXQNWLRQ EHLP (LQVFKODIHQ
:HQQGDV*HU WQRFKHLQJHVFKDOWHW LVW�ZHQQGLH6HQGH]HLWHQGHW�
VFKDOWHW GDV*HU W QDFK��0LQXWHQDXWRPDWLVFKDXI%HUHLWVFKDIW�
'LHVH )XQNWLRQ ZLUG QLFKW ZLUNVDP� ZHQQ $9 HLQJHVFKDOWHW LVW�
1 =XOHW]W JHVSHLFKHUWH 3URJUDPPSRVLWLRQ
*HZLVVH )XQNWLRQHQ KDEHQ HLQHQ 6SHLFKHU IÚU GLH OHW]WH
3URJUDPPSRVLWLRQ G�K�GLH(LQVWHOOXQJEHLPOHW]WHQ$XVVFKDOWHQ
HQWVSULFKW GHU (LQVWHOOXQJ EHLP Q FKVWHQ :LHGHUHLQVFKDOWHQ�
3URJUDPP 176& )DUEWRQ �1XU 0�176&�176&�
$9 6WHOOXQJ .RQWUDVW
03; 6FK UIH
/DXWVW UNH $VSHNW
7LHIHQ %HUHLWVFKDIW
+ÐKHQ .ÚQVWOLFKH ,QWHOOLJHQ] �$,�
)DUEH $9� $XVJDQJ $XVZDKO
+HOOLJNHLW 6WDWXV
.RSIKÐUHU /DXWVW UNH %DODQFH
5DXPWRQ :LHGHUJDEH 3 15
)OLPPHUIUHL )DUEV\VWHP
3HJHO HLQVWHOOHQ 26' 6SUDFKH
9HU]ÐJHUXQJV]HLW

7(&+1,6&+( '$7(1

7; :��'�'3

6WURPTXHOOH ��� ���9 ��+] :HFKVHOVSDQQXQJ

/HLVWXQJVDXIQDKPH ���:

6WDQGE\
/HLVWXQJVDXIQDKPH �:

%LOGUÐKUH �� FP VLFKWEDUH 'LDJRQDOH

$XGLR $XVJDQJ �0XVLN� 9RUGHUH /LQNV � 5HFKWV � [ ��:� =HQWUDOHU ��:� 6XUURXQG � [ ��:� 6XSHU �' %DVV ��:

$EPHVVXQJHQ
+
%
7

��� PP
��� PP
��� PP

*HZLFKW �NJ� ��

(PSIDQJV 6\VWHPH

3$/ %� *� +� ,� 3$/ ��� 6(&$0 %� *� 6(&$0 /�/

9+) (� (�� 9+) +� +� �,7$/<�
9+) $ + �,7$/<�
8+) (�� (��
&$79 �6�� 6��� &$79 6� 6�� �0� 0���
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �+\SHUEDQG�(PSIDQJV 6\VWHPH &$79 6�� 6�� �8� 8��� &$79 6�� 6�� �+\SHUEDQG�

3$/ '�.� 6(&$0 '�.
9+) 5� 5� 9+) 5� 5�
9+) 5� 5�� 8+) (�� (��

0�176& $EVSLHOHQ YRQ ���� 0+] 176& 9LGHRUHFRUGHUQ
176& �1XU $9 (LQJDQJ� $EVSLHOHQ YRQ 176& 9LGHRUHFRUGHUQ

$QWHQQH KLQWHQ DP *HU W 9+)�8+)� .DEHONDQ OH �&$79�

.RSIKÐUHU YRUQH DP *HU W ���PP� 8W ,PSHGDQ]

$9 KLQWHQ DP *HU W

$9� �� SROLJHU $QVFKOX| IÚU $XGLR� 9LGHRHLQJDQJ�DXVJDQJ� 5*% (LQJDQJ�
$9� �� SROLJHU $QVFKOX| IÚU $XGLR� 9LGHRHLQJDQJ�DXVJDQJ� 6 9LGHR (LQJDQJ� Z KOEDUHU

$XVJDQJ
$9� �� SROLJHU $QVFKOX| IÚU $XGLR� 9LGHRHLQJDQJ�DXVJDQJ

'ROE\ 6XUURXQG 2XW
UÚFNZ UWLJ

� [ 'ROE\ 6XUURXQG 2XW 5&$
([WHUQH /DXWVSUHFKHUDQVFKOÚVVH � [ UÚFNZ UWLJ� � [ =HQWUXP

$9 YRUQH DP *HU W $9� 6 9LGHR (LQJDQJ� � [ 5&$ $XGLR (LQJDQJ� � [ 5&$ 9LGHR HLQJDQJ

- 'LHVH WHFKQLVFKHQ 'DWHQ NÐQQHQ RKQH YRUKHULJH $QNÚQGLJXQJ JH QGHUW ZHUGHQ� 'LH DQJHJHEHQHQ *HZLFKWH XQG 0D|H VLQG
OHGLJOLFK XQJHI KUH :HUWH�
'ROE\� 3UR /RJLF XQG GDV VLQG HLQJHWUDJHQH :DUHQ]HLFKHQ GHU 'ROE\ /DERUDWRULHV�
,Q /L]HQ] YRQ 'ROE\ /DERUDWRULHV /LFHQVLQJ &RUSRUDWLRQ KHUJHVWHOOW�
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$EVFKULIW �
)5(,( 81' +$16(67$'7 +$0%85*

%(+Ñ5'( )Û5 $5%(,7� *(681'+(,7 81' 62=,$/(6

$07 )Û5 $5%(,766&+87=

*HVFK� =� � $6 �� %D 5Ð9

�%HL %HDQWZRUWXQJ ELWWH DQJHEHQ�

%HKÐUGH IÚU $UEHLW� *HVXQGKHLW XQG 6R]LDOHV
3RVWIDFK �� �� �� ����� +DPEXUJ

+DPEXUJ� GHQ ��� -XOL ����

)HUQVSUHFKHU � ���� ���� �'ÚUFKZDKO�
%HKÐUGHQQHW] � ���� ����

7(/()$; � ���� ����
$UEHLWVVFKXW]WHOHIRQ � ���� ����
6LW] � $GROSK 6FKÐQIHOGHU 6WUD|H �

����� +DPEXUJ �%DUPEHN�

=XODVVXQJVVFKHLQ ++ ����� 5Ð

*HP | q � $EV� � GHU 5ÐQWJHQYHURUGQXQJ �5Ð9� YRP �� -DQXDU ���� �%*%/� ,� 6� ���� ZLUG DXI $QWUDJ
GHU )LUPD 3DQDVRQLF 7HVWLQJ &HQWUH �(XURSH� *PE+� :LQVEHUJULQJ ��� ����� +DPEXUJ� GLH %DXDUW
GHV IROJHQGHQ 6WÐUVWUDKOHUV ]XJHODVVHQ �

*HJHQVWDQG � )HUQVHKJHU W

0DUNHQQDPH � 3DQDVRQLF

7\SHQEH]HLFKQXQJ � 7; :��'�'3

%LOGUÐKUH � 0DWVXVKLWD�3DQDVRQLF :��/)&���;��

%HWULHEVEHGLQJXQJHQ � +RFKVSDQQXQJ � PD[� ���� N9

6WUDKOVWURP � PD[� ��� P$

+HUVWHOOHU � 0DWVXVKLWD (OHFWULF �8�.�� /WG�

37% 3UÚIXQJVVFKHLQ � 1U� ���� ) ���� YRP �� 0DL ����

.HQQ]HLFKQXQJ �
'LH *HU WH VLQG PLW GHP .HQQ]HLFKHQ ++ ����� 5Ð XQG PLW IROJHQGHP =XVDW] ]X YHUVHKHQ �

k'LH LQ GLHVHP *HU W HQWVWHKHQGH 5ÐQWJHQVWUDKOXQJ LVW DXVUHLFKHQG DEJHVFKLUPW� 'LH
%LOGUÐKUHQVSDQQXQJ EHWU JW PD[LPDO ���� N9�l

%HIULVWXQJ �
'LH =XODVVXQJ LVW ELV ]XP ��� $SULO ���� EHIULVWHW� 'LH YRU $EODXI GLHVHU )ULVW LQ GHQ 9HUNHKU
JHEUDFKWHQ *HU WH GÚUIHQ JHP | q � $EV� � 5Ð9 ZHLWHU EHWULHEHQ ZHUGHQ�

%DUWHOV



��



��
��;


