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7HVWPHQ WHVW PHQX> @$Q]HLJH UHFKWV GLVSOD\ ULJKW

$XHQVWHXHUXQJ $XV ODQGLQJ FDOOV RII>

GLVSOD\ OHIW @$Q]HLJH OLQNV
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%86

6FKDFKW%86 (LQVSHLVXQJ VKDIW RU JURXSEXV SRZHU LQSXW

2SWLRQ

%86

6HUYLFH56

;

$QWULHE GULYH;

;

0HQ (LQJDEH PHQX HQWHU> @,QIRDQ]HLJH LQIR VFUHHQ

;

6LFKHUKHLWVNUHLV VDIHW\ FLUFXLW6FKDFKW %86 VKDIW EXV


	
+DQGEXFK)676RIWZDUHYHUVLRQ9

+HUVWHOOHU 1(:/,)76WHXHUXQJVEDX*PE+/RFKKDPHU6FKODJ*UIHOILQJ

7HO r r )D[ r r 0DLO LQIR#QHZOLIWGH

ZZZQHZOLIWGH

6HUYLFHOLQH 7HO r r 0DLO VHUYLFH#QHZOLIWGH

$XVJDEHGDWXP

9HUIDVVHU .DWKDULQD+LUOLQJ

+DUGZDUHYHUVLRQ

6RIWZDUHYHUVLRQ )679

'RNXPHQWQXPPHU KEBIVWBBGH

&RS\ULJKW 1(:/,)76WHXHUXQJVEDX*PE+


'LHVHV+DQGEXFKLVWXUKHEHUUHFKWOLFKJHVFKW]W$OOH5HFKWHDXFKGLHGHV1DFKGUXFNVGHU9HUYLHOIOWLJXQJGHUEHUVHW]XQJXQGGHU0RGLIL]LHUXQJLP*DQ]HQRGHULQ7HLOHQVLQGGHP+HUDXVJHEHUYRUEHKDOWHQ


2KQHVFKULIWOLFKH*HQHKPLJXQJGDUINHLQ7HLOGLHVHU%HVFKUHLEXQJLQLUJHQGHLQHU)RUPUHSURGX]LHUWZHUGHQRGHUPLW+LOIHHOHNWURQLVFKHU9HUYLHOIOWLJXQJVV\VWHPHNRSLHUWZHUGHQ


7URW]VRUJIOWLJHU(UVWHOOXQJYRQ7H[WHQXQG$EELOGXQJNQQHQZLUZHGHUIUPJOLFKH)HKOHUXQGGHUHQ)ROJHQHLQHMXULVWLVFKH+DIWXQJEHUQHKPHQ


	
+DQGEXFK)67 ,6RIWZDUHYHUVLRQ9

,QKDOW =XGLHVHU$QOHLWXQJ $OOJHPHLQ
9HUZHQGHWH$ENU]XQJHQ=HLFKHQXQG6\PEROH :HLWHUIKUHQGH,QIRUPDWLRQHQ
6RHUUHLFKHQ6LHXQV $OOJHPHLQH6LFKHUKHLWVEHVWLPPXQJHQ
4XDOLILNDWLRQGHV0RQWHXUV 5HVWJHIDKUHQ 6LFKHUKHLWVEHVWLPPXQJHQ
%HQXW]HUVFKQLWWVWHOOHGHU)676WHXHUXQJ 'LH7DVWHQIXQNWLRQHQ
:KUHQGGHV(LQVFKDOWHQV ,P+DXSWELOGVFKLUP ,P+DXSWXQG7HVWPHQ
,QGHU)HKOHUOLVWH ,QGHU,QIRUPDWLRQVVHLWH
)UHTXHQ]XPULFKWHUPLW'&36FKQLWWVWHOOH /&'$Q]HLJHXQG0HOGXQJHQ
+DXSWELOGVFKLUP =HLOH$r6LFKHUKHLWVNUHLVPHOGXQJHQ
=HLOH%r=XVWDQGVPHOGXQJHQ =HLOH&r6WDWXVPHOGXQJHQ
=HLOH&r'LDJQRVHPHOGXQJHQ =HLOH')DKUEHWULHEVPHOGXQJHQ ,QIRWH[WH
,QIRUPDWLRQVVHLWH 'LH/HXFKWGLRGHQ 7HFKQLVFKH'DWHQ
.RPSRQHQWHQEHUVLFKW%XVSODQ )676WHXHUXQJ 7HFKQLVFKH'HWDLOVXQG'DWHQ
)67-XPSHU /HXFKWGLRGHQ 6LFKHUKHLWVVFKDOWXQJ
.OHPPHQOHLVWHQXQG6WHFNEXFKVHQ )DKUNRUEVWHXHUPRGXO)60
7HFKQLVFKH'DWHQ -XPSHU /HXFKWGLRGHQ .OHPPOHLVWHQXQG6WHFNEXFKVHQ
/21%XV 7HFKQLVFKH'DWHQ


	
,, +DQGEXFK)676RIWZDUHYHUVLRQ9

)ODFKEDQG+lQJHNDEHO 7HFKQLVFKH'DWHQ

0HQEDXP $OOJHPHLQ +$8370(18(0(18(6SHUUHQ +$8370(1h6HUYLFH
+$8370(18($QWULHE 6SLW]ERJHQIDKUW +$8370(18(.RQILJ
3DUNIDKUWSURJUDPPH =HLJH/210RGXOH $'0%XVPDVNHQ )DKUNRUEYHQWLODWRU
$Q]HLJH 3LQ)XQNWLRQ 6SUDFK$XVJDEH&RGHV /DGH)XQNWLRQ /REE\6WRS
6'66LFKHUKHLW 9,30RGXV +$8370(18(.RSLHUXQJ .RSLHUXQJV3DUDPHWHU
1DFKVWHOOHQ/LPLWV +$8370(18(5XIH 6RQGHUUXI0RGXV )KUHUEHWULHE
+$8370(18(6\VWHP 5HFRUGLQJILOWHUGHU)676WHXHUXQJ +$8370(18(7XHUHQ
.XUYHQ9DULDQWHQ 7U]HLWHQ'LDJUDPP 7(670(18( 3URJUDPPLHUEDUH($3RUWV
$OOJHPHLQHV %LWEHUHFKQXQJ 3URJUDPPLHUEDUH($3RUWV


	
+DQGEXFK)67 ,,,6RIWZDUHYHUVLRQ9

($)XQNWLRQHQ )XQNWLRQd$XVVHQGUFNHUo )XQNWLRQd%UDQGIDOOo
)XQNWLRQd3ULRULWW$XHQo )XQNWLRQd(WDJHQDQ]HLJHo
)XQNWLRQd7U$XI7DVWHUo )XQNWLRQd7U=X7DVWHUo )XQNWLRQd)ODJo
)XQNWLRQd6LJQDOo )XQNWLRQd(YDNXLHUXQJo )XQNWLRQd6RQGHUIDKUWo
)XQNWLRQd1RWUXI0LVVEUDXFKo )XQNWLRQd*HVFKZLQGLJNHLWVVFKZHOOHo
)XQNWLRQd/68($3RUWo )XQNWLRQd=LHOUXIo )XQNWLRQd5DPSHQIDKUWo
)XQNWLRQd(WDJHQVSHUUHXPJHKHQo )XQNWLRQd(WDJHQVSHUUHQo

/210RGXO.RQILJXUDWLRQ )HKOHUOLVWH )HKOHUPHOGXQJHQ
(UHLJQLVPHOGXQJHQ 1RWL]HQ


	
,9 +DQGEXFK)676RIWZDUHYHUVLRQ9


	
=XGLHVHU$QOHLWXQJ$OOJHPHLQ

+DQGEXFK)67 6RIWZDUHYHUVLRQ9

=XGLHVHU$QOHLWXQJ


$OOJHPHLQ'DV)67+DQGEXFKLVWHLQXPIDVVHQGHV1DFKVFKODJHZHUNIUGHQYHUVLHUWHQ$XI]XJVIDFKPDQQ=LHOHGLHVHU$QOHLWXQJ
GLH0HUNPDOHGHU/21%XV7HFKQRORJLHEHVFKUHLEHQ
GLHWHFKQLVFKHQ'DWHQGHU)67XQGLKUHU%DXJUXSSHQEHVFKUHLEHQ
GLH%HGLHQXQJGHU)67EHVFKUHLEHQ GLH.RQJXUDWLRQGHU)67EHVFKUHLEHQ
GDV)670HQPLWVHLQHQ(LQVWHOOZHUWHQEHVFKUHLEHQ
GLH0HOGXQJHQGHU)67EHVFKUHLEHQ


9HUZHQGHWH$ENU]XQJHQ=HLFKHQXQG6\PEROH$'0$XHQGUFNHUPRGXO&00&ULWLFDO0RGXOH0RQLWRULQJ)30)DKUNRUESDQHOPRGXO:LUGIUGLH$QVWHXHUXQJYRQ)DKUNRUEWDEOHDXVEHQ|WLJWXQGLVWLQ]ZHL$XVIKUXQJHQHUKlOWOLFK)30XQG)30)60)DKUNRUEVWHXHUPRGXO:LUGJUXQGVlW]OLFKLQ.RPELQDWLRQPLWHLQHU)676WHXHUXQJEHQ|WLJW'LHEHLGHQ$XVIKUXQJHQGHV)60VLQG)60)676WHXHUXQJXQG)60)676WHXHUXQJ*1'JURXQG/HLWHQGHU.|USHUGHUPLWGHP3RWHQWLDO9GHQLHUWZLUG'LHQWDOV%H]XJVSRWHQWLDOIUDOOH6LJQDOXQG%HWULHEVVSDQQXQJHQ+6*+LOIVWURPJHUlW.2.RUUHNWXU2EHQ.8.RUUHNWXU8QWHQ//LYHZLUH$XHQOHLWHU$OOHHOHNWULVFKOHLWIlKLJHQ7HLOHGLHLPEOLFKHQ%HWULHEXQWHU6SDQQXQJVWHKHQXQGNHLQH1HXWUDOOHLWHUVLQG%HL'UHLSKDVHQZHFKVHOVWURPZHUGHQGLH$XHQOHLWHUPLW///EH]HLFKQHW/68/DXI]HLWEHUZDFKXQJ3(3URWHFWLYHHDUWK6FKXW]OHLWHU


'LHLQGLHVHU$QOHLWXQJYHUZHQGHWHQ=HLFKHQXQG6\PEROHKDEHQIROJHQGH%HGHXWXQJ6\VWHPVWRS


.HQQ]HLFKQHW(LQVWHOOXQJHQGHVVHQbQGHUXQJHLQHQ6\VWHPVWRSHUIRUGHUQ'LH)676WHXHUXQJ]HLJWGHQ7H[W8P:HUW]XDHQGHUQPXVV$XI]XJJHVWRSSWZHUGHQ2.":HQQ6LHGHQ:HUWlQGHUQP|FKWHQEHVWlWLJHQ6LHPLW-$ZHQQ6LHGHQ:HUWQLFKWRGHU]XHLQHPVSlWHUHQ=HLWSXQNWlQGHUQP|FKWHQEHVWlWLJHQ6LHPLW1(,1$XVOLHIHUXQJV]XVWDQG(LQVWHOOXQJHQGLHVWDQGDUGPlLJDXVJHOLHIHUWZHUGHQVLQGPLWHLQHPJHNHQQ]HLFKQHW6\PERO7DVWHQNRPELQDWLRQ'LHYHUNQSIWHQ7DVWHQJOHLFK]HLWLJGUFNHQ


	
=XGLHVHU$QOHLWXQJ:HLWHUIKUHQGH,QIRUPDWLRQHQ

+DQGEXFK)676RIWZDUHYHUVLRQ9


$OOJHPHLQHU:DUQKLQZHLV'LHVHV=HLFKHQVWHKWYRUZLFKWLJHQ+LQZHLVHQGLH6LHXQEHGLQJWEHDFKWHQVROOWHQ

(OHNWURVWDWLVFKH$XDGXQJ
/DVVHQ6LHGLH(OHNWURQLNEDXJUXSSHELV]XP(LQEDXLQGHU2ULJLQDOYHUSDFNXQJ
9RUGHPgIIQHQGHU2ULJLQDOYHUSDFNXQJPXVVHLQHVWDWLVFKH(QWODGXQJVWDWWQGHQGD]XHLQJHHUGHWHV0HWDOOVWFNDQIDVVHQ
:lKUHQGGHU$UEHLWHQDQ(OHNWURQLNEDXJUXSSHQLVWUHJHOPlLJGHU(QWODGXQJVYRUJDQJ]XZLHGHUKROHQ


$EVWXU]JHIDKU'LHVHV]HLFKHQVWHKWYRU7lWLJNHLWHQEHLGHQHQGLH*HIDKUEHVWHKWDE]XVWU]HQ


,QIRUPDWLRQVKLQZHLV:LFKWLJH+LQZHLVHVLQGPLWGLHVHP6\PEROJHNHQQ]HLFKQHW


:HLWHUIKUHQGH,QIRUPDWLRQHQ=XU)676WHXHUXQJXQG,KUHQ.RPSRQHQWHQVLQGIROJHQGH8QWHUODJHQYRUKDQGHQ
)676WHXHUXQJVEHVFKUHLEXQJ )670RQWDJH,QEHWULHEQDKPH )67.XU]DQOHLWXQJ
)67+DQGEXFKGLHVH$QOHLWXQJ *67+DQGEXFK $'0+DQGEXFK ($=+DQGEXFK
($=/&'XQG($=9)'+DQGEXFK /&6+DQGEXFK 6$0+DQGEXFK
+DQGEXFK)HXHUZHKUIDKUW 6\VWHPEHVFKUHLEXQJ$WWLND6WHXHUXQJ
6\VWHPEHVFKUHLEXQJ$XIVHW]YRUULFKWXQJ
6\VWHPEHVFKUHLEXQJ%DQNHQVWHXHUXQJ 6\VWHPEHVFKUHLEXQJ5DPSHQVWHXHUXQJ
6\VWHPEHVFKUHLEXQJ6LFKHUKHLWVOLFKWJLWWHU
6\VWHPEHVFKUHLEXQJ6SUDFKDXVJDEH
6\VWHPEHVFKUHLEXQJ7DEOHDXWHVW'LHVHXQGZHLWHUH$QOHLWXQJHQQGHQ6LHDXIXQVHUHU+RPHSDJHLP'RZQORDGEHUHLFKXQWHU6HUYLFH


6RHUUHLFKHQ6LHXQV)DOOV6LHWURW]=XKLOIHQDKPHGLHVHU$QOHLWXQJ8QWHUVWW]XQJEHQ|WLJHQLVWXQVHUH6HUYLFHOLQHIU6LHGD7HO
0DLO VHUYLFH#QHZOLIWGH0R'R XQG )U


	
$OOJHPHLQH6LFKHUKHLWVEHVWLPPXQJHQ4XDOLILNDWLRQGHV0RQWHXUV

+DQGEXFK)67 6RIWZDUHYHUVLRQ9


$OOJHPHLQH6LFKHUKHLWVEHVWLPPXQJHQ,QGLHVHP.DSLWHOVLQGDOOHZLFKWLJHQ6LFKHUKHLWVEHVWLPPXQJHQXQGYRUVFKULIWHQ]XVDPPHQJHIDVVW'LHVH6LFKHUKHLWVEHVWLPPXQJHQVLQGJUXQGVlW]OLFKZlKUHQGDOOHU$UEHLWHQDQGHU$QODJHHLQ]XKDOWHQ-HGH3HUVRQGLHPLW0RQWDJHXQG,QEHWULHEQDKPHDUEHLWHQDQGHU)676WHXHUXQJEHDXIWUDJWLVWPXVVGLHVHV.DSLWHOOHVHQXQGVHLQH%HVWLPPXQJHQLQGHU3UD[LVXPVHW]HQ8QJHDFKWHWGHULQGLHVHU$QOHLWXQJJHQDQQWHQ6LFKHUKHLWVEHVWLPPXQJHQVLQGGLHLP(LQVDW]ODQGJHOWHQGHQ*HVHW]H9HURUGQXQJHQ5LFKWOLQLHQXQG1RUPHQHLQ]XKDOWHQ

4XDOLILNDWLRQGHV0RQWHXUV'HU0RQWHXUPXVV
GDV/HEHQVMDKUYROOHQGHWKDEHQ$XVQDKPH$XV]XELOGHQGHPLWYROOHQGHWHP/HEHQVMDKUXQWHUVWlQGLJHU$XIVLFKWHLQHUDXVELOGXQJVEHUHFKWLJHQ)DFKNUDIW
]XU/HLVWXQJYRQ(UVWHU+LOIHEHIlKLJWVHLQ
GLHIUVHLQHQ$UEHLWVEHUHLFKDQ]XZHQGHQGHQ%UDQGVFKXW]XQG([SORVLRQVVFKXW]YRUVFKULIWHQNHQQHQXQGDQZHQGHQN|QQHQ
DOOHPLWVHLQHU$UEHLWLP6FKDFKWXQGGHQ%HWULHEVUlXPHQYHUEXQGHQHQ*HIDKUHQHUNHQQHQYHUPHLGHQXQGDEZHKUHQN|QQHQ
DOOH8QUHJHOPlLJNHLWHQXQG6W|UXQJHQEHLGHU0RQWDJHXQGEHLP%HWULHEHLQHU$XI]XJVDQODJHHUNHQQHQXQGEHKHEHQN|QQHQ
GLHWHFKQLVFKHQ*UXQGODJHQGHU)XQNWLRQVZHLVHXQGGHU%HWULHEVEHGLQJXQJHQHOHNWULVFKHU6WHXHUXQJHQXQG$QWULHEVV\VWHPHNHQQHQXQGDQZHQGHQN|QQHQ$OOH,QVWDOODWLRQVXQG,QEHWULHEQDKPHDUEHLWHQDQGHQHOHNWULVFKHQXQGHOHNWURQLVFKHQ.RPSRQHQWHQGHU)676WHXHUXQJVLQGYRQHLQHU(OHNWURIDFKNUDIWRGHUXQWHU$QOHLWXQJXQG$XIVLFKWGHUHUGXUFK]XIKUHQ,Q'HXWVFKODQGLVW(OHNWURIDFKNUDIWZHUDXI*UXQGVHLQHUIDFKOLFKHQ$XVELOGXQJ.HQQWQLVVHXQG(UIDKUXQJHQVRZLH.HQQWQLVGHUHLQVFKOlJLJHQ%HVWLPPXQJHQGLHLKPEHUWUDJHQHQ$UEHLWHQEHXUWHLOHQXQGP|JOLFKH*HIDKUHQHUNHQQHQNDQQ%*9$

5HVWJHIDKUHQ*HIDKUIU3HUVRQHQ


:lKUHQGDOOHQ$UEHLWHQDQGHU$QODJHJLOWJUXQGVlW]OLFK/HEHQVJHIDKUEHLP%HUKUHQYRQXQWHU6SDQQXQJVWHKHQGHQ7HLOHQEHL$UEHLWHQDQGHQHOHNWULVFKHQ(LQULFKWXQJHQ
3UIHQ6LHYRU$UEHLWVEHJLQQGLH6SDQQXQJVIUHLKHLWXQGVWHOOHQ6LHGLHVHVLFKHU
)KUHQ6LH0RQWDJHDUEHLWHQDQHOHNWULVFKHQ%DXWHLOHQDXVVFKOLHOLFKLPDXVJHVFKDOWHWHPXQGVSDQQXQJVIUHLHQ=XVWDQGDXV
9HUZHQGHQ6LHIU$UEHLWHQDQHOHNWULVFKHQ$QODJHWHLOHQDXVVFKOLHOLFKVFKXW]LVROLHUWHV:HUN]HXJ9HUOHW]XQJVJHIDKUEHLP+HEHQXQG7UDQVSRUWLHUHQGHV6FKDOWVFKUDQNVZHQQGLHVHUKHUDEIlOOWRGHUXPVWU]W
7UDQVSRUWLHUHQXQGKHEHQ6LHGHQ6FKDOWVFKUDQNQXUPLWJHHLJQHWHQ+LOIVPLWWHOQ+XEZDJHQ+HEH]HXJHWF
'DV3HUVRQDOPXVVLP8PJDQJPLWGLHVHQ+LOIVPLWWHOQXQWHUZLHVHQVHLQXQGGLHVSH]LHOOKLHUIUJHOWHQGHQ8QIDOOYHUKWXQJVYRUVFKULIWHQEHDFKWHQ+HUDEIDOOHQGHRGHULQGHQ6FKDFKWUDJHQGH7HLOH6FKZHUVWH9HUOHW]XQJHQRGHU7RG
6SHUUHQ6LHGLH6FKDFKW]XJlQJH
(QWIHUQHQ6LHYRU0RQWDJHEHJLQQDOOH)UHPGWHLOHXQGQLFKWEHQ|WLJWH0RQWDJHKLOIVPLWWHODXVGHP6FKDFKW6WURPVFKODJDXVVWU|PHQGHV*DVRGHU:DVVHUGXUFKDQJHERKUWH9HUVRUJXQJVOHLWXQJHQ6FKZHUVWH9HUOHW]XQJHQRGHU7RG
9HUJHZLVVHUQ6LHVLFKYRU0RQWDJHEHJLQQGDVVVLFKDP0RQWDJHRUWNHLQH9HUVRUJXQJVOHLWXQJHQEHQGHQ


	
$OOJHPHLQH6LFKHUKHLWVEHVWLPPXQJHQ6LFKHUKHLWVEHVWLPPXQJHQ

+DQGEXFK)676RIWZDUHYHUVLRQ9


$EVWXU]JHIDKUW0RQWHXUHXQGXQEHIXJWH3HUVRQHQN|QQHQLQGHQ6FKDFKWVWU]HQ6FKZHUVWH9HUOHW]XQJHQRGHU7RG
6SHUUHQ6LHGLH6FKDFKW]XJlQJH
)KUHQ6LH$UEHLWHQDPRGHULP6FKDFKWQXUPLW$EVWXU]VLFKHUXQJDXV]%6LFKHUKHLWVJHVFKLUUH*HUVWHHWF4XHWVFKJHIDKUGXUFKJHZROOWHRGHUXQJHZROOWH)DKUNRUEEHZHJXQJHQ6FKZHUVWH9HUOHW]XQJHQRGHU7RG
6SHUUHQ6LHGLH6FKDFKW]XJlQJH
9HUJHZLVVHUQ6LHVLFKYRU$UEHLWVEHJLQQGDVVVLFKNHLQH3HUVRQHQLP6FKDFKWRGHULQGHU1lKHYRQEHZHJWHQ7HLOHQGHV$QWULHEVEHQGHQ
9HUKLQGHUQ6LHXQEHIXJWHV%HGLHQHQGHU6WHXHUXQJ


*HIDKUIU0DWHULDO:lKUHQGDOOHQ$UEHLWHQDQGHU$QODJHJLOWJUXQGVlW]OLFK

(OHNWURVWDWLVFKH$XDGXQJ
/DVVHQ6LHGLH(OHNWURQLNEDXJUXSSHELV]XP(LQEDXLQGHU2ULJLQDOYHUSDFNXQJ
9RUGHPgIIQHQGHU2ULJLQDOYHUSDFNXQJPXVVHLQHVWDWLVFKH(QWODGXQJVWDWWQGHQGD]XHLQJHHUGHWHV0HWDOOVWFNDQIDVVHQ
:lKUHQGGHU$UEHLWHQDQ(OHNWURQLNEDXJUXSSHQLVWUHJHOPlLJGHU(QWODGXQJVYRUJDQJ]XZLHGHUKROHQ


(OHNWURQLVFKH%DXJUXSSHQZHUGHQGXUFKGHIHNWHYHUWDXVFKWHRGHUIHKOHUKDIWDXIJHOHJWH6WHFNHU.XU]VFKOXVVRGHUhEHUVSDQQXQJ]HUVW|UW
hEHUSUIHQ6LH6WHFNHUDXIPHFKDQLVFKH%HVFKlGLJXQJHQ
9HUlQGHUQ6LHJUXQGVlW]OLFKNHLQHYRUNRQIHNWLRQLHUWHQ6WHFNHURGHU.DEHO
.OHPPHQ6LHORVHRGHUDEJHULVVHQH/HLWXQJVDGHUQQDFK6FKDOWSODQDQJDEHQQXUDQZHQQGLHVYRU2UWP|JOLFKLVWJHHLJHQWHV0DWHULDOXQG:HUN]HXJPXVVYRUKDQGHQVHLQ
%HDFKWHQ6LH&RGLHUVWLIWHXQG5DVWQDVHQ

6LFKHUKHLWVEHVWLPPXQJHQ$OOJHPHLQ


%HLGHU0RQWDJHXQG,QEHWULHEQDKPHGHV$XI]XJHVVLQGGLH$QZHLVXQJHQGHV$XI]XJVEDXHUVXQGGLH+LQZHLVHGLHVHU$QOHLWXQJ]XEHDFKWHQ
'HU6FKDFKWLVWZlKUHQGGHU0RQWDJHXQG,QEHWULHEQDKPHJHJHQXQEHIXJWHV%HWUHWHQ]XVLFKHUQ
%DXJUXSSHQ*HUlWHXQG.DEHOVLQGVWDQGVLFKHUXQGGDXHUKDIW]XPRQWLHUHQXQG]XEHIHVWLJHQ
/DVWHQVLQGPLWJHHLJQHWHQ+LOIVPLWWHOQ]%+XEZDJHQ+HEH]HXJHHWF]XWUDQVSRUWLHUHQ
6FKDUIHXQGVSLW]H:HUN]HXJHRGHUDQGHUHJHIDKUEULQJHQGH*HJHQVWlQGHGUIHQQXUGDQQLQGHU.OHLGXQJJHWUDJHQZHUGHQZHQQDXVUHLFKHQGH6FKXW]PDQDKPHQHLQH*HIlKUGXQJDXVVFKOLHHQ
$ONRKROXQG'URJHQNRQVXPYRUXQGZlKUHQGGHU0RQWDJHXQG,QEHWULHEQDKPHVLQGXQWHUVDJW

'RNXPHQWDWLRQ
(LQ([HPSODUGHU0RQWDJHXQG,QEHWULHEQDKPHDQOHLWXQJPXVVGHP0RQWHXU]XP=HLWSXQNWGHU0RQWDJHXQG,QEHWULHEQDKPHGHU)676WHXHUXQJXQGLKUHU.RPSRQHQWHQYRUOLHJHQ
(LQ([HPSODUGHU0RQWDJHXQG,QEHWULHEQDKPHDQOHLWXQJ]XVDPPHQPLWGHQ6FKDOWSOlQHQLVWQDFK$EVFKOXVVGHU,QEHWULHEQDKPHVWlQGLJLP6FKDOWVFKUDQNDXI]XEHZDKUHQ
'LHPLWJHOLHIHUWHQ6FKDOWSOlQHGHU)676WHXHUXQJVLQGYHUELQGOLFKbQGHUXQJHQGUIHQQXULQ$EVSUDFKHPLW1(:/,)7YRUJHQRPPHQZHUGHQXQGVLQGVFKULIWOLFKDQGHU$QODJH]XGRNXPHQWLHUHQ
'LHZHUNVHLWLJHQ3UISURWRNROOHGHU)676WHXHUXQJYHUEOHLEHQEHL1(:/,)7


	
$OOJHPHLQH6LFKHUKHLWVEHVWLPPXQJHQ6LFKHUKHLWVEHVWLPPXQJHQ

+DQGEXFK)67 6RIWZDUHYHUVLRQ9

(OHNWURWHFKQLVFKH$UEHLWHQ
'LH9RUVFKULIWHQIUGDV(UULFKWHQXQG%HWUHLEHQHOHNWULVFKHU$QODJHQ9'(VRZLHGLHVSH]LHOOHQ5LFKWOLQLHQGHU|UWOLFKHQ(QHUJLHYHUVRUJHUVLQG]XEHDFKWHQ
'LHYRUJHVFKULHEHQHQ$EVWlQGHGHUHLQ]HOQHQHOHNWULVFKHQ%DXJUXSSHQ]XHLQDQGHUVLQGHLQ]XKDOWHQ
0RQWDJHDUEHLWHQVLQGVWHWVLPDXVJHVFKDOWHWHQXQGVSDQQXQJVIUHLHQ=XVWDQGDXV]XIKUHQ
.DEHOXQG/HLWXQJHQVLQGPLWDXVUHLFKHQGHQ=XJHQWODVWXQJHQ]XYHUVHKHQ
'LH1HXWUDOXQG6FKXW]OHLWHUVLQGJHWUHQQW]XIKUHQ
$P6FKDOWVFKUDQNPXVVHLQ5HFKWVGUHKIHOGDQOLHJHQ

$UEHLWHQLP6FKDFKW
%HL$UEHLWHQLP6FKDFKWPXVVHLQHHLQZDQGIUHLHXQGGDXHUKDIWH9HUVWlQGLJXQJ]ZLVFKHQGHU$XIVLFKWVSHUVRQDQGHU)676WHXHUXQJLP7ULHEZHUNVUDXPXQGGHQ$UEHLWHUQJHJHEHQVHLQ
%DXWHLOHLP6FKDFKWPVVHQVRDQJHRUGQHWRGHUJHVLFKHUWVHLQGDVV3HUVRQHQGLHVLFK]XP=ZHFNGHU3UIXQJ:DUWXQJRGHU,QVWDQGVHW]XQJLP6FKDFKWDXIKDOWHQQLFKWJHIlKUGHWZHUGHQ
'LH]XOlVVLJH%HODVWXQJGHU$XI]XJVDQODJHGDUIQLFKWEHUVFKULWWHQZHUGHQ
'LHYRUJHVFKULHEHQHQhEHUIDKUZHJHGHU1RWHQGVFKDOWHULQ$EKlQJLJNHLW]XU)DKUJHVFKZLQGLJNHLWPVVHQHLQJHKDOWHQZHUGHQ
'LH1RWHQGHLQULFKWXQJHQGUIHQQLFKWEHWULHEVEHGLQJWDQJHIDKUHQZHUGHQ
9RUMHGHP$UEHLWVEHJLQQLVWGLHHLQZDQGIUHLH)XQNWLRQDOOHU1RWKDOWHHLQULFKWXQJHQXQG%UHPVV\VWHPH]XSUIHQXQGDOOH6FKDFKW]XJlQJH]XVSHUUHQ
0RQWDJHXQG%HWULHEVLQGYHUERWHQZHQQDQGHUH3HUVRQHQJHIlKUGHWZHUGHQ
%HVFKlIWLJWHPVVHQJHJHQ$EVWXU]JHVLFKHUWVHLQ
%HL$UEHLWVXQWHUEUHFKXQJHQPXVVGHU)DKUNRUELQGLHXQWHUVWH+DOWHVWHOOHJHIDKUHQGLH6WHXHUXQJDXVJHVFKDOWHWXQGGLH6WURP]XIXKU]%869GDXHUKDIWXQWHUEURFKHQZHUGHQ

3HUV|QOLFKH6LFKHUKHLWVDXVUVWXQJGHV0RQWHXUV $XJHQVFKXW]
6LFKHUKHLWVVFKXKH 6FKXW]KHOP 6LFKHUKHLWVJHVFKLUU
DQGLH8PZHOWEHGLQJXQJGHV0RQWDJHRUWHVDQJHSDVVWH.OHLGXQJ
6FKPXFNVWFNH$UPEDQGXKUHQRGHUlKQOLFKH*HJHQVWlQGHGUIHQQLFKWJHWUDJHQZHUGHQJJI+DDUQHW]YHUZHQGHQ

8PJDQJPLW(OHNWURQLNEDXJUXSSHQ
(OHNWURQLNEDXJUXSSHELV]XP(LQEDXLQGHU2UJLQDOYHUSDFNXQJODVVHQ
9RUGHPgIIQHQGHU2UJLQDOYHUSDFNXQJDQHLQJHHUGHWHV0HWDOOVWFNIDVVHQXPVLFKVWDWLVFK]XHQWODGHQ
$OOHQLFKWEHOHJWHQ%XV(LQE]Z$XVJlQJHVLQGPLWHLQHP$EVFKOXVVZLGHUVWDQG7HUPLQDWRU]XYHUVHKHQ$XVQDKPH)60;XQG)67;VLQGQXUIUGDV+DQGWHUPLQDO++7YRUJHVHKHQXQGGUIHQQLFKWPLWHLQHP7HUPLQDWRUYHUVHKHQZHUGHQ

(QWVRUJXQJ
'DVDQIDOOHQGH9HUSDFNXQJVPDWHULDOLVWXPZHOWVFKRQHQG]XHQWVRUJHQ3DSLHU3ODVWLN0HWDOO(OHNWURQLNEDXWHLOHHWFGHP5HF\FOLQJ]XIKUHQ


	
%HQXW]HUVFKQLWWVWHOOHGHU)676WHXHUXQJ'LH7DVWHQIXQNWLRQHQ

+DQGEXFK)676RIWZDUHYHUVLRQ9


%HQXW]HUVFKQLWWVWHOOHGHU)676WHXHUXQJ'LH%HQXW]HUVFKQLWWVWHOOHGHU)676WHXHUXQJEHQGHWVLFKDXIGHU)67+DXSWSODWLQHLP6FKDOWVFKUDQNGHU$XI]XJDQODJH'LH%HQXW]HUVFKQLWWVWHOOHGHU)67EHVWHKWDXVGHU)URQWSODWWHGHU/&'$Q]HLJHGHU7DVWDWXUXQGGHQ/HXFKWGLRGHQ

+1.)+1&.7%.7$.7$36%36

8=.6 5HY 'E

A10036

AEB-004

%&

$

6SHLFKHUNDUWH PHPRU\FDUG

)6767$786(5525

0RGHP56
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8QWHUVWHU 5XI ERWWRP FDOO> HLQV DE @one down
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$QWULHE GULYH
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GLVSOD\ OHIW @$Q]HLJH OLQNV
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HQFRGHU
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%86

6FKDFKW%86 (LQVSHLVXQJ VKDIW RU JURXSEXV SRZHU LQSXW

2SWLRQ

%86

6HUYLFH56

;

$QWULHE GULYH;

;

0HQ (LQJDEH PHQX HQWHU> @,QIRDQ]HLJH LQIR VFUHHQ

;

6LFKHUKHLWVNUHLV VDIHW\ FLUFXLW6FKDFKW %86 VKDIW EXV

$EE%HQXW]HUVFKQLWWVWHOOHGHU)676WHXHUXQJ


'LH7DVWHQIXQNWLRQHQ'LH)676WHXHUXQJZLUGEHUVLHEHQ7DVWHQEHGLHQW,QGHQYHUVFKLHGHQHQ$Q]HLJHQKDEHQGLH7DVWHQXQWHUVFKLHGOLFKH)XQNWLRQHQ

:lKUHQGGHV(LQVFKDOWHQV

*(6&+/266(1

!$;!%;

#

6
'UFNHQXQG*HGUFNWKDOWHQGHU67DVWHZlKUHQGGHV(LQVFKDOWYRUJDQJVGHU)67|IIQHWGHQ1RWEHWULHE,P1RWEHWULHEVLQGNHLQH)DKUWHQP|JOLFK'HU1RWEHWULHELVWGDQQQRWZHQGLJZHQQVLFKGLH)67GXUFKHLQHQ'HIHNWLP1RUPDOPRGXVQLFKWPHKUHLQVFKDOWHQOlW,P1RWEHWULHELVWGDVJHVDPWH)670HQXQGGLH3&&DUG)XQNWLRQHQLQ%HWULHE


	
%HQXW]HUVFKQLWWVWHOOHGHU)676WHXHUXQJ'LH7DVWHQIXQNWLRQHQ

+DQGEXFK)67 6RIWZDUHYHUVLRQ9

,P+DXSWELOGVFKLUP

*(6&+/266(1

$!

#

p ,QQHQUXIDXIGLHREHUVWH(WDJHVHW]HQo
,QQHQUXIDXIGLHXQWHUVWH(WDJHVHW]HQr
$XHQVWHXHUXQJHLQXQGDXVVFKDOWHQ6FKDOWHUIXQNWLRQq 7HVWPHQ|IIQHQ(
+DXSWPHQ|IIQHQ6
9RUGHP(LQVFKDOWHQGUFNHQXQGELV]XPYROOVWlQGLJHQ+RFKIDKUHQGHU)67JHGUFNWKDOWHQ1RWEHWULHEZLUGDNWLYLHUWVLHKH127%(75,(%DXI66p
,QQHQUXIDXIGLHQlFKVWK|KHUH(WDJHVHW]HQ6o
,QQHQUXIDXIGLHQlFKVWWLHIHUH(WDJHVHW]HQ6q
,QGHQUHFKWHQ6WDWXVPHOGXQJHQ=HLOH&EOlWWHUQ6r
,QGHQOLQNHQ6WDWXVPHOGXQJHQ=HLOH&EOlWWHUQ6(
,QIRUPDWLRQVVHLWHDXIUXIHQ6rq
'LDJQRVHPHOGXQJLQ=HLOH&HLQRGHUDXVVFKDOWHQporq
6WHXHUXQJV5HVHWGXUFKIKUHQ' 8PVFKDOWHQ]XP8PULFKWHU0HQ'&3

,P+DXSWXQG7HVWPHQ

+$8370(18( $QWULHE .RQILJ !.RSLHUXQJ

p &XUVRUQDFKREHQEHZHJHQo &XUVRUQDFKXQWHQEHZHJHQr
8QWHUPHQYHUODVVHQq 0HQHEHQHZHFKVHOQ( 8QWHUPHQ0HQSXQNWDXVZlKOHQVp
VHW]WDOOH6WHOOHQHLQHV:HUWVDXIB


	
%HQXW]HUVFKQLWWVWHOOHGHU)676WHXHUXQJ'LH7DVWHQIXQNWLRQHQ

+DQGEXFK)676RIWZDUHYHUVLRQ9

8KU(LQVWHOOXQJ

p :HUWHUK|KHQo :HUWYHUULQJHUQr &XUVRUQDFKOLQNVEHZHJHQq
&XUVRUQDFKUHFKWVEHZHJHQ( (LQVWHOOXQJEHVWlWLJHQ

,QGHU)HKOHUOLVWH

)(+/(5>@ >@7XHU6FKOLHVV)HKOHU(7$*(95,

o 8PVFKDOWHQ]XP]ZHLWHQELVDFKWHQ,QIRUPDWLRQVE\WHLQ=HLOH'p
8PVFKDOWHQ]XU$XVJDQJVDQ]HLJHLQ=HLOH'6p =XUYRUKHULJHQ)HKOHUPHOGXQJ6o
=XUQlFKVWHQ)HKOHUPHOGXQJ

,QGHU,QIRUPDWLRQVVHLWH

)67,QIRUPDWLRQ+:9HU 6:9(5 9

p HLQH=HLOHQDFKREHQVFUROOHQo HLQH=HLOHQDFKXQWHQVFUROOHQ(
]XP+DXSWELOGVFKLUP]XUFNNHKUHQ

)UHTXHQ]XPULFKWHUPLW'&36FKQLWWVWHOOH

'
'LH%HGLHQXQJXQG3DUDPHWULHUXQJYRQ)UHTXHQ]XPULFKWHUQPLW'&36FKQLWWVWHOOHNDQQYRP)670HQDXVHUIROJHQ)67;DQJHVFKORVVHQ'XUFKHLQPDOLJHV'UFNHQGHU'7DVWHZLUGGDV'LVSOD\GHV)UHTXHQ]XPULFKWHUVDP)67'LVSOD\QDFKJHELOGHW'LH)677DVWHQEHUQHKPHQGDQQGLH)XQNWLRQGHU)UHTXHQ]XPULFKWHUWDVWHQ'XUFKHUQHXWHV'UFNHQGHU'7DVWHZLUGZLHGHU]XU)67$Q]HLJHXPJHVFKDOWHW


	

%HQXW]HUVFKQLWWVWHOOHGHU)676WHXHUXQJ/&'$Q]HLJHXQG0HOGXQJHQ

+DQGEXFK)67 6RIWZDUHYHUVLRQ9


/&'$Q]HLJHXQG0HOGXQJHQ'LH/&'$Q]HLJHEHVWHKWDXVYLHU=HLOHQ$%&XQG'PLWMH6SDOWHQ1DFKGHP(LQVFKDOWHQXQGLP1RUPDOEHWULHE]HLJWGLH)676WHXHUXQJGHQ+DXSWELOGVFKLUPDQ

+DXSWELOGVFKLUP

*(6&+/266(1

!$;

#

$ K|FKVWHUDNWLYHU=XVWDQGGHV6LFKHUKHLWVNUHLVHV%
DNWLYHU=XVWDQGRGHU)HKOHU& 6WDWXVGHU$XI]XJDQODJH'LDJQRVHPHOGXQJ'
'DWHQ]XPPRPHQWDQHQ)DKUEHWULHE


'LH=HLOH&EHVLW]WHLQHQ6RQGHUVWDWXV,P1RUPDO]XVWDQGQDFKGHP(LQVFKDOWHQ]HLJWVLH6WDWXVPHOGXQJHQDQVLHKH=HLOH&6WDWXVPHOGXQJHQDXI6'XUFK8PVFKDOWXQJPLWGHU7DVWHQNRPELQDWLRQVrq]HLJWVLH'LDJQRVHPHOGXQJHQDQVLHKH=HLOH&'LDJQRVHPHOGXQJHQDXI66LHKHGD]XDXFK'LH7DVWHQIXQNWLRQHQDXI6

=HLOH$6LFKHUKHLWVNUHLVPHOGXQJHQ$Q]HLJH
%HVFKUHLEXQJ*(6&+/266(1
'HU6LFKHUKHLWVNUHLVLVWNRPSOHWWJHVFKORVVHQ)67;)67;6+.=8IHKOW
'HU(LQJDQJ6LFKHUKHLWVNUHLVJHVFKORVVHQKDWNHLQH6SDQQXQJ0|JOLFKH

8UVDFKHQ .OHPPH)67;KDWNHLQH6SDQQXQJLP1RUPDOIDOOJHEUFNWPLW;
GDV5HODLV.9DXIGHU)67LVWGHIHNW

63(550,77(/$2))(1
6FKDFKWWUNRQWDNW7UVHLWH$LVWXQWHUEURFKHQ)67;;63(550,77(/%2))(1
6FKDFKWWUNRQWDNW7UVHLWH%LVWXQWHUEURFKHQ)67;;78(5$2))(1
)DKUNRUEWUNRQWDNW6HLWH$LVWXQWHUEURFKHQ)67;;78(5%2))(1
)DKUNRUEWUNRQWDNW6HLWH%LVWXQWHUEURFKHQ)67;;78(5&2))(1
)DKUNRUEWUNRQWDNW6HLWH&LVWXQWHUEURFKHQ)67;;'5(+78(52))(1
(LQ'UHKWUNRQWDNWLVWXQWHUEURFKHQ)67;;127+$/7
(LQ1RWKDOWVFKDOWHULP6FKDFKWLVWXQWHUEURFKHQ.OHPPH)67;;127+$/7)$+5.25%
(LQ1RWKDOW6FKDOWHUDXIGHP)DKUNRUELVWXQWHUEURFKHQ)67;


'LH0HOGXQJHQ78(5&2))(1'5(+78(52))(1XQG127(1'6&+$/7(5ZHUGHQYRPJOHLFKHQ6LFKHUKHLWVNUHLVHLQJDQJGHU)67DXVJHO|VW7&(LQJDQJ)67;XQGVFKOLHHQVLFKJHJHQVHLWLJDXV


	

%HQXW]HUVFKQLWWVWHOOHGHU)676WHXHUXQJ/&'$Q]HLJHXQG0HOGXQJHQ

+DQGEXFK)676RIWZDUHYHUVLRQ9

=HLOH%=XVWDQGVPHOGXQJHQ$Q]HLJH %HVFKUHLEXQJ91,('5,*
'LH96SDQQXQJVYHUVRUJXQJGHU)673ODWLQH)67;;EHQGHW


VLFKXQWHUKDOEGHVHUODXEWHQ%HUHLFKVYRQ91HW]JHUlWXQG6SDQQXQJLQGHU=XOHLWXQJNRQWUROOLHUHQ

$866(158)(*(63(557
$XHQVWHXHUXQJLVWGXUFKHLQH6LFKHUKHLWVNUHLVXQWHUEUHFKXQJJHVSHUUW8QWHUEUHFKXQJYRU.OHPPH)67;=HLOH$]HLJW127+$/7

$866(167(8(581*$86
'LH$XHQVWHXHUXQJZXUGHPDQXHOODEJHVFKDOWHW0|JOLFKH$EVFKDOWTXHOOHQ
r7DVWHGHU)677DVWDWXU SURJUDPPLHUEDUHU(LQJDQJHLQHVH[WHUQHQ5,20RGXOV
(LQJDQJ)67; SURJUDPPLHUEDUHU(LQJDQJDQGHU)676WHXHUXQJ
6FKOVVHOVFKDOWHULP)DKUNRUEWDEOHDX)30;)30;
6FKOVVHOVFKDOWHULP(WDJHQWDEOHDX$'0(LQJDQJ;E]Z;

%5$1')$// (LQ%UDQGIDOOHLQJDQJLVWDNWLY0|JOLFKH%UDQGIDOOTXHOOHQ
%UDQGIDOOHLQJDQJDP$XHQGUFNHUPRGXO(LQJDQJ$'0;E]Z;
SURJUDPPLHUEDUHU(LQJDQJDQGHU)676WHXHUXQJ
*67*UXSSHQVWHXHUXQJVLHKH*67+DQGEXFK

(1'6&+$/7(57(67
'HUPDQXHOOH(QGVFKDOWHUWHVWZLUGGXUFKJHIKUWVLHKH7(670(18(DXI6

(6*(6&+:,1'*.7(67
'HUPDQXHOOH7HVWGHU9HU]|JHUXQJVNRQWUROOHLQGHQ(QGKDOWHVWHOOHQZLUGGXUFKJHIKUWVLHKH7(670(18(DXI6

(9$.8,(581*
'LH6WHXHUXQJEHQGHWVLFKLP(YDNXLHUXQJVPRGXV'LH4XHOOHIUGDV(YDNXLHUXQJVVLJQDONDQQVHLQ
HLQSURJUDPPLHUEDUHU(LQJDQJDQGHU)676WHXHUXQJ
HLQSURJUDPPLHUEDUHU(LQJDQJDQGHU*67*UXSSHQVWHXHUXQJ
/06EHU3URWRNROO$GDSWHU0RGXO

)$;6(1'(1
'LH6WHXHUXQJLVWLP)D[0RGXVVLHKH0RQWDJHXQG,QEHWULHEQDKPH)D[0RGHP

)(51$%6&+$/781*
'LH6WHXHUXQJZXUGHDEJHVFKDOWHW0|JOLFKH$EVFKDOWTXHOOHQ
)DKUNRUEEHOHXFKWXQJLVWDXVJHIDOOHQ (LQJDQJ)DKUNRUEEHOHXFKWXQJ$86)67;
SURJUDPPLHUEDUHU($3RUWHLQHV5,20RGXOVH[WHUQ
SURJUDPPLHUEDUHU($3RUWGHU)676WHXHUXQJ
([WHUQEHU*67*UXSSHQVWHXHUXQJRGHU/06/LIWPRQLWRULQJV\VWHP

)(8(5:(+5 'HU)HXHUZHKU0RGXVZXUGHDNWLYLHUW0|JOLFKH6LJQDOTXHOOHQ
6FKOVVHOVFKDOWHU)HXHUZHKUIDKUWLP)DKUNRUEWDEOHDX)30;)30;
SURJUDPPLHUEDUHU($3RUWGHU)676WHXHUXQJ
=XVWDQGZXUGHQDFK6SDQQXQJVDXVIDOOJHVSHLFKHUWXQGZLHGHUKHUJHVWHOOW]XP$XIKHEHQGHV=XVWDQGHVPXGLH)XQNWLRQ)HXHUZHKU5HVHWGXUFKJHIKUWZHUGHQ
6FKOVVHOVFKDOWHULP(WDJHQWDEOHDX$'0(LQJDQJ;E]Z;
*67*UXSSHQVWHXHUXQJVLHKH*67+DQGEXFK

),/(75$16)(5$.7,9
'LH6WHXHUXQJEHQGHWVLFKLP'DWHQEHUWUDJXQJVPRGXV]XU*67*UXSSHQVWHXHUXQJRGHU]XHLQHP3&

)XHKUHUEHWULHE 'LH)KUHU6WHXHUXQJLVWDNWLY,163(.7,21
'LH6WHXHUXQJEHQGHWVLFKLP,QVSHNWLRQVPRGXV(LQJDQJ)60;

$FKWXQJ=HLOH$GHV)67'LVSOD\VPX127+$/7)$+5.25%]HLJHQ.$/,%5,(581*
'LH.DOLEULHUIDKUWZXUGHJHVWDUWHW(LQ/DXIWH[WJLEWGHQ6WDWXVDQ


1DFK%HHLQJXQJHLQHUHUIROJUHLFKHQ.DOLEULHUIDKUWHUVFKHLQW.$/%,5,(581*2.%HLHLQHPYRU]HLWLJHQ$EEUXFKGHU)DKUWHUVFKHLQW.$/,%5,(5(1$%%58&+)HKOHULQGHU)HKOHUOLVWHQGHQXQG.DOLELHUIDKUWHUQHXWGXUFKIKUHQ

./$336&+8(5=(2))(1
'LHNODSSEDUH)DKUNRUEVFKU]HLVWJH|IIQHWGXUFKHLQH6FKDFKWWUXQWHUEUHFKXQJ'LHhEHUZDFKXQJHUIROJWEHUHLQHQSURJUDPPLHUEDUHQ(LQJDQJDQGHU)676WHXHUXQJ


	

%HQXW]HUVFKQLWWVWHOOHGHU)676WHXHUXQJ/&'$Q]HLJHXQG0HOGXQJHQ

+DQGEXFK)67 6RIWZDUHYHUVLRQ9

$Q]HLJH %HVFKUHLEXQJ/(51)$+57$.7,9
'LH6WHXHUXQJIKUWHLQH/HUQIDKUWGXUFK/(51)$+5767$57
'LH6WHXHUXQJVWDUWHWHLQH/HUQIDKUW/(51)$+572.
'LH/HUQIDKUWZXUGHHUIROJUHLFKDEJHVFKORVVHQ/(51)$+57$%%58&+
'LH/HUQIDKUWZXUGHZHJHQHLQHV)HKOHUVDEJHEURFKHQ)HKOHULQGHU)HKOHUOLVWH

QGHQXQG/HUQIDKUWHUQHXWGXUFKIKUHQ/,&+7*,77(5
6LFKHUKHLWVOLFKWJLWWHUDOV)DKUNRUEWUHUVDW]KDWXQWHUEURFKHQ.RQWDNWOLHJWLP


6LFKHUKHLWVNUHLVDQVWHOOHGHU)DKUNRUEWUNRQWDNWHVLHKH6\VWHPEHVFKUHLEXQJ6LFKHUKHLWVOLFKWJLWWHU

/68
(LQ/DXI]HLWEHUZDFKXQJVIHKOHULVWDXIJHWUHWHQGLH$QODJHZLUGVWLOOJHVHW]W0|JOLFKH*UQGHVLQGXQWHUDQGHUHPVLHKH/210RGXO.RQJXUDWLRQDXI6
$QIDKUSUREOHPH /DXI]HLWEHUZDFKXQJ *HEHUIHKOHU )DKUNRUENRPPXQLNDWLRQ
*HVFKZLQGLJNHLW(QGVFKDOWHU =RQHIHKOW 0RWRUIHKOHU =ZDQJVKDOW
1RWHQGVFKDOWHU 7UIHKOHU $QWULHEVIHKOHU

0217$*(02'86
'LH6WHXHUXQJEHQGHWVLFKLP0RQWDJHPRGXV127(1'6&+$/7(5
'HU1RWHQGVFKDOWHUREHQLVWXQWHUEURFKHQ)67;;25,(17,(581*
1XU,QNUHPHQWDONRSLHUXQJ


'LH6WHXHUXQJIKUWQDFKGHP(LQVFKDOWHQHLQH2ULHQWLHUXQJVIDKUWLQHLQH(QGKDOWHVWHOOHGXUFK'LH2ULHQWLHUXQJVIDKUWNDQQDXWRPDWLVFKRGHUEHLPHUVWHQ.RPPDQGRHUIROJHQ

3$5.)$+57$.7,9
'LH6WHXHUXQJVHQGHWGHQ)DKUNRUELQGLHSURJUDPPLHUWH3DUNKDOWHVWHOOH35,25,7$(7$866(1
(LQH3ULRULWlWVIDKUW$XHQZXUGHDXVJHO|VW0|JOLFKH6LJQDOTXHOOHQ

6FKOVVHOVFKDOWHULP(WDJHQWDEOHDX(LQJDQJ$'0;E]Z;
SURJUDPPLHUEDUHU(LQJDQJDQGHU)676WHXHUXQJ
SURJUDPPLHUEDUHU(LQJDQJDQHLQHPH[WHUQHQ5,20RGXO

35,25,7$(7,11(1
(LQH3ULRULWlWVIDKUW,QQHQZXUGHDXVJHO|VW0|JOLFKH6LJQDOTXHOOHQ
6FKOVVHOVFKDOWHULP)DKUNRUEWDEOHDX)30;)30;
DXWRPDWLVFKQDFKHLQHU3ULRULWlWVIDKUWDXHQ7\S$XWR

58(&.+2/81*
'LH6WHXHUXQJEHQGHWVLFKLP5FNKRO0RGXV(LQJDQJ)67;$FKWXQJ=HLOH$GHV)67'LVSOD\VPX127+$/7]HLJHQ

58(&.6(1'(1$.7,9
'HU+\GUDXOLNDXI]XJZLUGLQGLHXQWHUVWH+DOWHVWHOOHJHVHQGHW6(59,&($.7,9
'LH6WHXHUXQJEHQGHWVLFKLP6HUYLFH0RGXVVLHKH7(670(18(DXI6

6(59,&(127:(1',*
(LQHUGHUHLQJHVWHOOWHQ6HUYLFH]lKOHULVWEHUVFKULWWHQ6


	

%HQXW]HUVFKQLWWVWHOOHGHU)676WHXHUXQJ/&'$Q]HLJHXQG0HOGXQJHQ

+DQGEXFK)676RIWZDUHYHUVLRQ9


=HLOH&6WDWXVPHOGXQJHQ'LH=HLOH&LVW]ZHLJHWHLOWXQG]HLJWLQLKUHPOLQNHQXQGUHFKWHQ7HLOMHZHLOVHLQHGHUIROJHQGHQ6WDWXVPHOGXQJHQ$XIGLHVH:HLVHN|QQHQ6LHZlKOHQZHOFKHEHLGHQ6WDWXVPHOGXQJHQ6LHJOHLFK]HLWLJDXIGHP'LVSOD\DQJH]HLJWKDEHQZROOHQ'LH6WDWXVPHOGXQJLPOLQNHQ%HUHLFKZlKOHQ6LHPLW6rDXVLPUHFKWHQ%HUHLFKPLW6q6WDWXV
$Q]HLJH %HVFKUHLEXQJ)DKUNRUEWUHQ $! 7U$YROOVWlQGLJJH|IIQHW

!$ 7U$YROOVWlQGLJJHVFKORVVHQ^$` 7U$ZLUGJH|IIQHW`$^
7U$ZLUGJHVFKORVVHQ$! /LFKWVFKUDQNHRGHU5HYHUVLHUNRQWDNW7U$DNWLY$;!
7U$LVWJHVSHUUW7HVWPHQ$/!
7UEHQGHWVLFKLP/DGH]XVWDQG/DGHWDVWHUZXUGHEHWlWLJW$
7U$LVWDQJHKDOWHQ"$" =XVWDQGGHU7U$LVWXQEHNDQQW7UHQGVFKDOWHUSUIHQ^^``
7U$XI7DVWHUDNWLY``^^ 7U=X7DVWHUDNWLY^`!
7U$XI7DVWHUGDXHUKDIWJHGUFNW!`^ 7U]X7DVWHUGDXHUKDIWJHGUFNW

6FKDFKWNRSLHUXQJ = =RQHQPHOGXQJDNWLY) =RQHQPHOGXQJIHKOW
)DKUNRUEVWHKWEQGLJ

#

UHODWLYH)DKUNRUESRVLWLRQ]XU%QGLJSRVLWLRQPP3L[HO
.RUUHNWXUVFKDOWHUXQWHQDNWLY .RUUHNWXUVFKDOWHUREHQDNWLY

)DKUNRUESRVLWLRQ 3
$NWXHOOH)DKUNRUESRVLWLRQEH]RJHQDXI%QGLJSRVLWLRQGHUXQWHUVWHQ(WDJHLQPP

%QGLJNHLW 3G
$NWXHOOH)DKUNRUESRVLWLRQEH]RJHQDXIGLHQlFKVWJHOHJHQH%QGLJSRVLWLRQLQPP

)DKUNRUEJHVFKZLQGLJNHLW 9
$NWXHOOH)DKUJHVFKZLQGLJNHLWGHV)DKUNRUEVLQPPV6ROO,VWJHVFKZLQGLJNHLW
#

9 9HUJOHLFK]ZLVFKHQ6ROOXQG,VW*HVFKZLQGLJNHLWGHV)DKU


NRUEV'HUOLQNH)OOEDONHQ]HLJWGDV9HUKlOWQLV]ZLVFKHQGHU,VW*HVFKZLQGLJNHLWXQGGHUUHFKWVGDQHEHQDQJHJHEHQHQ6ROO*HVFKZLQGLJNHLWJUDVFKDQ

%HWULHEVVWXQGHQ %6 %HWULHEVVWXQGHQGHV$QWULHEV)DKUWHQ]lKOHU )=
$XVJHIKUWH)DKUWHQ/DVWPHVVXQJ / NJ
=HLJWGLHDNWXHOOH)DKUNRUEODVWQXULQ9HUELQGXQJPLW/&6EHOHJWHU6SHLFKHUSODW]
5HF %HOHJWHU6SHLFKHUSODW]DXIGHU3&&DUGEHLGHUODXIHQGHQ

$XI]HLFKQXQJ


'LHPLW$JHNHQQ]HLFKQHWHQ7U]XVWlQGHJHOWHQHEHQVRIUGLH7UHQ%XQG&


	

%HQXW]HUVFKQLWWVWHOOHGHU)676WHXHUXQJ/&'$Q]HLJHXQG0HOGXQJHQ

+DQGEXFK)67 6RIWZDUHYHUVLRQ9


=HLOH&'LDJQRVHPHOGXQJHQ0LWGHU7DVWHQNRPELQDWLRQ6rqNDQQLQ=HLOH&YRQ6WDWXVPHOGXQJHQDXI'LDJQRVHPHOGXQJHQKLQXQGKHUJHVFKDOWHWZHUGHQ=XP%OlWWHUQLQQHUKDOEGHU'LDJQRVHPHOGXQJHQYHUZHQGHQ6LHGLH7DVWHQNRPELQDWLRQHQ6rE]Z6q$Q]HLJH
%HVFKUHLEXQJ/,.(UUV 1XU$EVROXWZHUWNRSLHUXQJ


'LDJQRVHGHU$EVROXWZHUWJHEHUIXQNWLRQVLHKH$EVROXWZHUWJHEHUIXQNWLRQDXI6

(1&>@
(FKW]HLWDQ]HLJHGHUJH]lKOWHQ,QNUHPHQWHGHV*HEHUVDP6WHFNHU;'LHJH]lKOWHQ,QNUHPHQWHN|QQHQ]XVDPPHQPLWGHP]XUFNJHOHJWHQ:HJKHOIHQGLHHLQ]XVWHOOHQGH$X|VXQJ]XEHUHFKQHQ(UVWHU:HUWHQWVSULFKW'H]LPDOZHUW]ZHLWHU:HUW>@HQWVSULFKW+H[:HUW

*UD\ .2.8=%
$NWXHOOHU=XVWDQGGHU0DJQHWVFKDOWHUEHL,QNUHPHQWDONRSLHUXQJVLHKH=XVWDQGGHU,QNUHPHQWDONRSLHUXQJDXI6

'RRU$) )
DNWXHOOHU=XVWDQGGHV)60IU7U$VLHKH=XVWlQGHGHV)DKUNRUEVWHXHUPRGXOV)60DXI6

'RRU%) )
DNWXHOOHU=XVWDQGGHV)60IU7U%VLHKH=XVWlQGHGHV)DKUNRUEVWHXHUPRGXOV)60DXI6

'RRU&) )
DNWXHOOHU=XVWDQGGHV)60IU7U&VLHKH=XVWlQGHGHV)DKUNRUEVWHXHUPRGXOV)60DXI6

0RWRU 967
6WHXHUXQJVLQWHUQHU$QWULHEV]XVWDQGXQGGLH=XVWlQGHGHU9RUVWHXHUNRQWDNWDXVJlQJHVLHKH6WHXHUXQJVLQWHUQH$QWULHEV]XVWlQGHDXI6

.RS9LUW E5HDO
*HQHULHUWHXQGWDWVlFKOLFKJHPHVVHQH3RVLWLRQVPHOGXQJHQGHV)DKUNRUEVVLHKH3RVLWLRQVPHOGXQJHQDXI6

)676+. =ED$%&1.)676+. 6$%&1

=XVWDQGGHV6LFKHUKHLWVNUHLVHVVLHKH3RVLWLRQVPHOGXQJHQDXI6

0JU'UY &DOO 1(:/,)7LQWHUQH'LDJQRVHPHOGXQJ0JU$ % &
1(:/,)7LQWHUQH'LDJQRVHPHOGXQJ1H[W3RVV II97 9
1lFKVWP|JOLFKHQ+DOWHVWHOOHGLHDQJHIDKUHQZHUGHQNDQQXQGDNWX


HOOH6ROOIDKUWJHVFKZLQGLJNHLWVLHKH1lFKVWP|JOLFKH+DOWHVWHOOHXQGDNWXHOOH6ROOJHVFKZLQGLJNHLWDXI6

3RUW(;,1 (*$/38'5
=XVWDQGGHV(LQJDQJV(;,1VLHKH(LQJDQJ(;,1DXI63RUW(;,2
=XVWDQGGHV(LQJDQJV(;,1VLHKH(LQJDQJ(;,2DXI63RUW+,1 =%6092
=XVWDQGGHV(LQJDQJV+,1VLHKH(LQJDQJ+,1DXI6)60;/ 9 .
=XVWDQGGHU$XVJlQJHDP)60;XQG;VLHKH)60;DXI6

65&
4XHOOHGHU6RQGHUIDKUWVLJQDOH%UDQGIDOO)HXHUZHKUIDKUW$XHQVWHX


HUXQJ$86)HUQDEVFKDOWXQJXQG6HUYLFH0RGXVVLHKH4XHOOHGHU6RQGHUIDKUWVLJQDOHDXI6

/:(()2
=XVWDQGGHU/DVWZLHJHHLQULFKWXQJRKQH/&6VLHKH/DVWZLHJHHLQULFKWXQJDXI6

/&6()2
=XVWDQGGHU/DVWZLHJHHLQULFKWXQJPLW/&6HQWVSULFKWGHPYRP/&6NRPPHQGHQ5RKZHUWGHV$':DQGOHUV'LHQWGHU)XQNWLRQVEHUSUIXQJGHU/DVWZLHJHHLQULFKWXQJ

3URM6WDWXV
=XVWDQGGHUSURMHNWEH]RJHQHQ3URJUDPPWHLOHZHUNVLQWHUQ3&VPFI0E
=XVWDQGGHV3&&DUG6WHFNSODW]HVVLHKH3&&DUGDXI63NWV,Q
2XW (LQXQGDXVJHKHQGH'DWHQSDNHWHGHU)676WHXHUXQJLQ3DNHWHQVHF$693
>@ =XVWDQGGHU$XIVHW]YRUULFKWXQJVLHKH=XVWDQGGHU$XIVHW]YRUULFK

WXQJDXI6,1 E]Z287


]HLJWGLHOHW]WHQHPSIDQJHQHQJHVHQGHWHQ'&3'DWHQ]XYRQGHU)67LQ+(;HQWVSULFKWGHP=lKOHUIUGHU]HLWLJH'&3hEHUWUDJXQJVIHKOHU


	

%HQXW]HUVFKQLWWVWHOOHGHU)676WHXHUXQJ/&'$Q]HLJHXQG0HOGXQJHQ

+DQGEXFK)676RIWZDUHYHUVLRQ9

$Q]HLJH %HVFKUHLEXQJ&000RGXOH 2.
=XVWDQGGHUEHUZDFKWHQ/210RGXOH


2.0RGXOPHOGHWVLFK)DLO0RGXOPHOGHWVLFKQLFKW2))&00LVWDXVJHVFKDOWHW

)60PVJV
$Q]DKOYRPOHW]WHQ5HVHWDEIRUWODXIHQGGHU1DFKULFKWHQSDNHWHGLHYRP)DKUNRUEVWHXHUPRGXOV)60DQGLH)67JHVHQGHWZXUGHQ

$EVROXWZHUWJHEHUIXQNWLRQ/,.(UUV


'LHEHLGHQ=DKOHQGHU$Q]HLJH]HLJHQGLH$Q]DKOGHUVHLWGHPOHW]WHQ(LQVFKDOWHQDXIJHWUHWHQHQ*HEHUIHKOHU'LHOLQNH=DKO]HLJWGLHGLIIHULHUHQGHQ:HUWHGHU'RSSHODEIUDJHGLHUHFKWH=DKOGLH$Q]DKOGHUIHKOJHVFKODJHQHQ3ODXVLELOLWlWVFKHFNV6SRUDGLVFKH)HKOHUZHUGHQGXUFKGLH)676RIWZDUHNRPSHQVLHUWXQGVLQGWROHUDEHO(LQNRQWLQXLHUOLFKH(UK|KXQJHLQHUGHU:HUWHGHXWHWDXIHLQHQ+DUGZDUHIHKOHUGHV*HEHUVRGHU.DEHOVKLQ

/LQNH=DKO

$Q]HLJH %HVFKUHLEXQJRGHUNRQVWDQWHU:HUW
'LH.RPPXQLNDWLRQ]ZLVFKHQ)676WHXHUXQJXQG$EVROXWZHUJHEHUIXQNWLRQLHUW


IHKOHUIUHL'LH'RSSHODEIUDJH]XU8QWHUGUFNXQJYRQHOHNWULVFKHQ6W|UXQJHQHUJLEWNHLQH$EZHLFKXQJHQ

VWlQGLJVWHLJHQGHU:HUW
'LH'RSSHODEIUDJH]XU8QWHUGUFNXQJYRQHOHNWULVFKHQ6W|UXQJHQHUJLEW$EZHLFKXQJHQ(VVLQGHOHNWULVFKH6W|UXQJHQDXIGHU9HUELQGXQJVOHLWXQJ]ZLVFKHQ)67XQG*HEHUYRUKDQGHQ9HUELQGXQJVOHLWXQJSUIHQ1(:/,)76HUYLFHOLQHLQIRUPLHUHQ

5HFKWH=DKO

$Q]HLJH %HVFKUHLEXQJ
'LH3RVLWLRQVZHUWHGHV$EVROXWZHUWJHEHUVVLQGSODXVLEHOEHQGHQVLFKLQQHU


KDOEGHVUHJXOlUHQ6FKDFKWV(VVLQGNHLQHXQ]XOlVVLJKRKHQ6SUQJHGHV3RVLWLRQVZHUWHVYRUKDQGHQ

5$1*(
'LH3RVLWLRQVZHUWHGHV$EVROXWZHUJHEHUVVLQGQLFKWSODXVLEHOEHQGHQVLFKDXHUKDOEGHVUHJXOlUHQ6FKDFKWV'UHKULFKWXQJGHV*HEHUVSUIHQXQG,QEHWULHEQDKPHGHU$EVROXWZHUWNRSLHUXQJGXUFKIKUHQVLHKH0RQWDJH,QEHWULHEQDKPHDQOHLWXQJ

'(/7$
(VVLQGXQ]XOlVVLJKRKH6SUQJHGHV3RVLWLRQVZHUWHVYRUKDQGHQ'HU$EVROXWZHUWJHEHULVWPHFKDQLVFKGHIHNW

=XVWDQGGHU,QNUHPHQWDONRSLHUXQJ*UD\ .2.8=%

&RGH %HVFKUHLEXQJ
=XVWDQGGHU*UD\FRGLHUWHQ9RUHQGVFKDOWHUEHL6FKQHOOOlXIHUQRSWLRQDO.2
.RUUHNWXUVFKDOWHUREHQ.2LVWDNWLY.8
.RUUHNWXUVFKDOWHUXQWHQ.8LVWDNWLY=% =RQHQVFKDOWHU%LVWDNWLY


	

%HQXW]HUVFKQLWWVWHOOHGHU)676WHXHUXQJ/&'$Q]HLJHXQG0HOGXQJHQ

+DQGEXFK)67 6RIWZDUHYHUVLRQ9

=XVWlQGHGHV)DKUNRUEVWHXHUPRGXOV)60'RRU$) ) 'RRU%) ) 'RRU&)
)


-HGH=LIIHUYHUVFKOVVHOWDQKDQGLKUHV+H[DGH]LPDOZHUWHVYLHU(LQJDQJV]XVWlQGH%LWVGHU))7DEHOOH'DEHLHQWVSULFKWGHU'H]LPDOZHUWGHU=LIIHUGHU6XPPHGHU:HUWLJNHLWHQGHUDNWLYLHUWHQ)XQNWLRQHQODXWIROJHQGHQ7DEHOOHQ

%LW =LIIHU :HUWLJNHLW JHVHW]W ) %\WH) =LIIHU

UHFKWH=LIIHU DNWLY NRQJXULHUWHV)DKUNRUEVWHXHUPRGXO)60

DNWLY JHVSHUUWH7U DNWLY UHYHUVLHUHQGH7U 7UYROOVWlQGLJJH|IIQHW
(QGVFKDOWHU7URIIHQ =LIIHU

OLQNH=LIIHU 7UYROOVWlQGLJJHVFKORVVHQ
(QGVFKDOWHU7UJHVFKORVVHQ

DNWLY /LFKWVFKUDQNHXQWHUEURFKHQ DNWLY 5HYHUVLHUNRQWDNW DNWLY
/HHUODVWHLQJDQJ

%LW =LIIHU :HUWLJNHLW JHVHW]W ) %\WH) =LIIHU

UHFKWH=LIIHU DNWLY )DKUNRUEEHOHXFKWXQJVVHQVRU

DNWLY ,QVSHNWLRQVVLJQDO6FKQHOO DNWLY ,QVSHNWLRQVVLJQDO$E DNWLY
,QVSHNWLRQVVLJQDO$XI =LIIHU

OLQNH=LIIHU DNWLY ,QVSHNWLRQVVLJQDO(,1

DNWLY 7UVFKOLHHQGHU0RWRU DNWLY 7U|IIQHQGHU0RWRU DNWLY
7ULPIDKUEHUHLWHQ=XVWDQG


6LJQDOLVWQXUIUGLH7UYDULDQWHQ$XQG%YRQ%HGHXWXQJ(LQH.XU]DQOHLWXQJ]XU8PUHFKQXQJYRQELQlUDXIKH[DGH]LPDO:HUWHVRZLHHLQHHQWVSUHFKHQGH:HUWHWDEHOOHQGHQ6LHXQWHU%LWEHUHFKQXQJDXI6

%HLVSLHO=XVWDQGVE\WH) FXQG=XVWDQGVE\WH)

*(6&+/266(1

'RRU$ ) F )


'DUDXVHUJHEHQVLFKIROJHQGH+H[DGH]LPDO=LIIHUQ:HUWLJNHLWHQXQGVRPLWDNWLYH%LWV)
=LIIHU +H[F'H]LPDO %LWXQG%LWDNWLY
7UHUHYHUVLHUW(QGVFKDOWHU2IIHQKDWJHVFKDOWHW =LIIHU +H['H]LPDO
%LWXQG%LWDNWLY
/LFKWVFKUDQNHXQWHUEURFKHQ5HYHUVLHUNRQWDNWKDWJHVFKDOWHW) =LIIHU
'H]LPDO %LWDNWLY )DKUNRUEOLFKWVHQVRUDNWLY =LIIHU 'H]LPDO %LWDNWLY
7UPRWRUVFKOLHW

$%&'


	

%HQXW]HUVFKQLWWVWHOOHGHU)676WHXHUXQJ/&'$Q]HLJHXQG0HOGXQJHQ

+DQGEXFK)676RIWZDUHYHUVLRQ9

6WHXHUXQJVLQWHUQH$QWULHEV]XVWlQGH0RWRU
'HUVWHXHUXQJVLQWHUQH$QWULHE]XVWDQGZLUGQDFKIROJHQGHU7DEHOOHGHNRGLHUW

:HUW $QWULHEV]XVWlQGH EHWULHEVEHUHLWHU$QWULHE $QWULHEOlXIWDQ
$QWULHEIlKUW $QWULHEIlKUWLQ+DOWHSRVLWLRQHLQ $QWULHEEUHPVW
$QWULHEKlOW

96W
'LHVWHOOLJHKH[DGH]LPDONRGLHUWH$Q]HLJHEHVFKUHLEWGLH=XVWlQGHGHU9RUVWHXHUUHODLVLQ(FKW]HLWODXWIROJHQGHU7DEHOOH'LH'HNRGLHUXQJGHV+H[:HUWHVHUIROJW]LIIHUQZHLVHZLHXQWHU=XVWlQGHGHV)DKUNRUEVWHXHUPRGXOV)60DXI6EHVFKULHEHQ

%LW =LIIHU :HUWLJNHLW JHVHW]W 967 9RUVWHXHUUHODLV =LIIHU

UHFKWH=LIIHU DNWLY $XVJDQJ)67.

DNWLY $XVJDQJ)67. DNWLY $XVJDQJ)67. DNWLY $XVJDQJ)67. =LIIHU
DNWLY $XVJDQJ)67. DNWLY $XVJDQJ)67. DNWLY $XVJDQJ)67. DNWLY
$XVJDQJ)67. =LIIHU DNWLY $XVJDQJ)67. DNWLY $XVJDQJ)67. DNWLY
$XVJDQJ)67. DNWLY $XVJDQJ)67. =LIIHU

OLQNH=LIIHU DNWLY $XVJDQJ)67.

DNWLY =RQHQVLJQDO% DNWLY 6LFKHUKHLWVNUHLVXPJHKXQJ)67. DNWLY
)UHLJDEH=RQHQVFKDOWXQJ)67.


(LQH.XU]DQOHLWXQJ]XU8PUHFKQXQJYRQELQlUDXIKH[DGH]LPDO:HUWHVRZLHHLQHHQWVSUHFKHQGH:HUWHWDEHOOHQGHQ6LHXQWHU%LWEHUHFKQXQJDXI6

%HLVSLHO=XVWDQGVE\WH0RWRU XQG=XVWDQGVE\WH96W D

*(6&+/266(1

0RWRU 96W D

0RWRU $QWULHEIlKUW96W =LIIHU D'H]LPDO %LWXQG%LWDNWLY
$XVJDQJ)67.XQG)67.DNWLY =LIIHU NHLQHDNWLYHQ%LWV

$%&'


	

%HQXW]HUVFKQLWWVWHOOHGHU)676WHXHUXQJ/&'$Q]HLJHXQG0HOGXQJHQ

+DQGEXFK)67 6RIWZDUHYHUVLRQ9

3RVLWLRQVPHOGXQJHQ.RS9LUW E5HDO
'LHJHQHULHUWHQYLUWXHOOHQXQGWDWVlFKOLFKHQUHDOHQ3RVLWLRQVPHOGXQJHQGHV)DKUNRUEVEHVFKUHLEHQKH[DGH]LPDONRGLHUWGLH=XVWlQGHYRQMHZHLOV6FKDOWHUQ%LWVLQ(FKW]HLWODXWGHUIROJHQGHQ7DEHOOHQ'LH'HNRGLHUXQJGHV+H[:HUWHVHUIROJW]LIIHUQZHLVHZLHXQWHU=XVWlQGHGHV)DKUNRUEVWHXHUPRGXOV)60DXI6EHVFKULHEHQ

%LW =LIIHU :HUWLJNHLW JHVHW]W 9LUW 9LUWXHOOH3RVLWLRQ =LIIHU

UHFKWH=LIIHU DNWLY %QGLJ$XQG%

DNWLY %QGLJ$XQG%PLWJHVWRSSWHP$QWULHE DNWLY (LQIDKUWEHUHLFK DNWLY
=RQHQVFKDOWHU%)67. =LIIHU

OLQNH=LIIHU DNWLY 1DFKVWHOOHQ$XIZlUWV

DNWLY 1DFKVWHOOHQ$EZlUWV DNWLY )UHLJDEH=RQHQVFKDOWXQJ)67.
QLFKWEHOHJW

%LW =LIIHU :HUWLJNHLW JHVHW]W 5HDO 5HDOH3RVLWLRQ =LIIHU

UHFKWH=LIIHU DNWLY =RQHQPHOGXQJ)67.)67.JOHLFK]HLWLJDNWLY

DNWLY .RUUHNWXUVFKDOWHUREHQ.8,QNUHPHQWDONRSLHUXQJ DNWLY
.RUUHNWXUVFKDOWHUXQWHQ.2,QNUHPHQWDONRSLHUXQJ DNWLY
%QGLJXQWHQ%8,QNUHPHQWDONRSLHUXQJRSWLRQDO =LIIHU

OLQNH=LIIHU DNWLY %QGLJREHQ%2,QNUHPHQWDONRSLHUXQJRSWLRQDO

DNWLY %UHPVEHUZDFKXQJ)67;; DNWLY 0RWRUEHUZDFKXQJ)67; DNWLY
=RQHQVFKDOWHU%,QNUHPHQWDONRSLHUXQJ


(LQH.XU]DQOHLWXQJ]XU8PUHFKQXQJYRQELQlUDXIKH[DGH]LPDO:HUWHVRZLHHLQHHQWVSUHFKHQGH:HUWHWDEHOOHQGHQ6LHXQWHU%LWEHUHFKQXQJDXI6

=XVWlQGHGHV6LFKHUKHLWVNUHLVHV)676K. =ED$%&1.

$Q]HLJH %HVFKUHLEXQJ6KN 1RWKDOW)DKUNRUERIIHQ6KN .
1RWKDOWRIIHQ6KN 1. )DKUNRUEWU&RIIHQ6KN &1.
)DKUNRUEWU%RIIHQ6KN %&1. )DKUNRUEWU$RIIHQ6KN $%&1.
6SHUUPLWWHO$RIIHQ6KN D$%&1. 6SHUUPLWWHO%RIIHQ6KN ED$%&1.
3ODWLQHQGHIHNWOLHJWYRU6KN =DE$%&1.
6LFKHUKHLWVNUHLVJHVFKORVVHQ


	

%HQXW]HUVFKQLWWVWHOOHGHU)676WHXHUXQJ/&'$Q]HLJHXQG0HOGXQJHQ

+DQGEXFK)676RIWZDUHYHUVLRQ9

1lFKVWP|JOLFKH+DOWHVWHOOHXQGDNWXHOOH6ROOJHVFKZLQGLJNHLW1H[W3RVV
II


'LHQlFKVWP|JOLFKH+DOWHVWHOOHGHV)DKUNRUEVGLHDQJHIDKUHQZHUGHQNDQQZLUGKH[DGH]LPDOODXWIROJHQGHU7DEHOOHGHNRGLHUW

&RGH %HVFKUHLEXQJ1H[W3RVV II $OOH(WDJHQP|JOLFKLP6WLOOVWDQGIH
NHLQHZHLWHUH(WDJHP|JOLFKEHLP9HU]|JHUQI QlFKVWP|JOLFKH+DOWHVWHOOH
+H[DGH]LPDO&RGH

9W
9'LHDNWXHOOH6ROOJHVFKZLQGLJNHLWGHV$QWULHEVZLUGODXWIROJHQGHU7DEHOOHGHNRGLHUW

&RGH %HVFKUHLEXQJ9W 99 )DKUWJHVFKZLQGLJNHLWIU1RUPDOIDKUWHQYH
(LQIDKUWJHVFKZLQGLJNHLW9L 6FKQHOOH,QVSHNWLRQVJHVFKZLQGLJNHLW9Q
1DFKKROJHVFKZLQGLJNHLW

(LQJDQJ(;,13RUW(;,1
(*$/'85'HU(LQJDQJ(;,1]HLJWGLH=XVWlQGHGHU6WHXHUXQJVHLQJlQJHGHUIROJHQGHQ7DEHOOHDQ

%LW .OHPPH JHVHW]W %HVFKUHLEXQJ5 )67; DNWLY 5FNKROVWHXHUXQJ(,18
)67; DNWLY 5FNKROVWHXHUXQJ$8)' )67; DNWLY 5FNKROVWHXHUXQJ$%/ )67;
DNWLY )DKUNRUEEHOHXFKWXQJ$86$ )67; DNWLY $XHQVWHXHUXQJ$86* DNWLY
*673ODWLQHDXIJHVWHFNW( DNWLY 1RWUXI

(LQJDQJ(;,23RUW(;,2
'HU($3RUW(;,2]HLJWGLH=XVWlQGHGHUIUHLSURJUDPPLHUEDUHQ($3RUWVDQ

%LW .OHPPH JHVHW]W %HVFKUHLEXQJ )67; DNWLY
SURJUDPPLHUEDUHU($3RUW )67; DNWLY SURJUDPPLHUEDUHU($3RUW )67; DNWLY
SURJUDPPLHUEDUHU($3RUW )67; DNWLY SURJUDPPLHUEDUHU($3RUW )67; DNWLY
SURJUDPPLHUEDUHU($3RUW )67; DNWLY SURJUDPPLHUEDUHU($3RUW )67; DNWLY
SURJUDPPLHUEDUHU($3RUW )67; DNWLY SURJUDPPLHUEDUHU($3RUW


	

%HQXW]HUVFKQLWWVWHOOHGHU)676WHXHUXQJ/&'$Q]HLJHXQG0HOGXQJHQ

+DQGEXFK)67 6RIWZDUHYHUVLRQ9

(LQJDQJ+,13RUW+,1
=%6082'HU(LQJDQJ+,1]HLJWGLH(LQJlQJHGHV$QWULHEVSUR]HVVRUVODXWIROJHQGHU7DEHOOHDQ

%LW .OHPPH JHVHW]W %HVFKUHLEXQJ QLFKWEHOHJW QLFKWEHOHJW2 )60;
DNWLY .RUUHNWXUVFKDOWHUREHQ.28 )60; DNWLY .RUUHNWXUVFKDOWHUXQWHQ.80
)67; DNWLY 0RWRUEHUZDFKXQJ6 )67; DNWLY 6WLOOVWDQGVEHUZDFKXQJ% )67;
DNWLY %UHPVEHUZDFKXQJ= )67; DNWLY =RQHQPHOGXQJ

)60;)60;/ 9 .
)60;]HLJWGLH=XVWlQGHIROJHQGHU$XVJlQJHGHV)DKUNRUEVWHXHUPRGXOV

&RGH .OHPPH JHVHW]W / )DKUNRUEEHOHXFKWXQJ )60; DNWLY
)DKUNRUEEHOHXFKWXQJDXVJHVFKDOWHW )60; LQDNWLY
)DKUNRUEEHOHXFKWXQJHLQJHVFKDOWHW

&RGH .OHPPH JHVHW]W 9 )DKUNRUEYHQWLODWRU )60; LQDNWLY
)DKUNRUEYHQWLODWRUDXVJHVFKDOWHW )60; DNWLY
)DKUNRUEYHQWLODWRUHLQJHVFKDOWHW

&RGH .OHPPH JHVHW]W . 5LHJHOPDJQHW )60; LQDNWLY
5LHJHOPDJQHWDEJHIDOOHQ )60; DNWLY 5LHJHOPDJQHWDQJH]RJHQ


4XHOOHGHU6RQGHUIDKUWVLJQDOH65&'LH6RQGHUIDKUWHQ%UDQGIDOO)HXHUZHKUIDKUW$XHQVWHXHUXQJ$86)HUQDEVFKDOWXQJXQG6HUYLFH0RGXVN|QQHQYRQXQWHUVFKLHGOLFKHQ6LJQDOTXHOOHQDNWLYLHUWZHUGHQ]%$'0)30HWF'LH4XHOOHQZHUGHQZLHIROJWDQJH]HLJW


4XHOOHIU6HUYLFH0RGXV4XHOOHIU)HUQDEVFKDOWXQJ4XHOOHIU$XHQVWHXHUXQJ$864XHOOHIU)HXHUZHKUIDKUW4XHOOHIU%UDQGIDOO

65&

$EE'LH6LJQDOTXHOOHQGHU65&$Q]HLJH

'HNRGLHUXQJGHU4XHOOHQDQ]HLJHQ

&RGH 4XHOOHIU6HUYLFH0RGXV6LJQDO
H[WHUQEHU/LIWPRQLWRULQJV\VWHP/06 7(670(18(6HUYLFH0RGH(LQ
SURJUDPPLHUEDUHU($3RUWGHU)676WHXHUXQJ


	

%HQXW]HUVFKQLWWVWHOOHGHU)676WHXHUXQJ/&'$Q]HLJHXQG0HOGXQJHQ

+DQGEXFK)676RIWZDUHYHUVLRQ9

&RGH 4XHOOHIU)HUQDEVFKDOWXQJ6LJQDO
)HUQDEVFKDOWXQJQDFKHLQHP)DKUNRUEEHOHXFKWXQJVIHKOHU
(LQJDQJ)DKUNRUEEHOHXFKWXQJ$86)67;
SURJUDPPLHUEDUHU($3RUWHLQHV&860RGXOVH[WHUQRGHU$'0
SURJUDPPLHUEDUHU($3RUWGHU)676WHXHUXQJRGHU5,20RGXOH[WHUQ
([WHUQEHU*67*UXSSHQVWHXHUXQJRGHU/LIWPRQLWRULQJV\VWHP/06

&RGH 4XHOOHIU$XHQVWHXHUXQJ$866LJQDO r7DVWHGHU)677DVWDWXU
SURJUDPPLHUEDUHU($3RUWHLQHV5,20RGXOVH[WHUQ
(LQJDQJ$XHQVWHXHUXQJ$86)67; SURJUDPPLHUEDUHU($3RUWGHU)676WHXHUXQJ
)DKUNRUESDQHHOPRGXO)30;)30; $XHQGUFNHUPRGXO$'0
'UXFNNQRSIPRGXVVLHKH6RQGHUUXI0RGXVDXI6

&RGH 4XHOOHIU)HXHUZHKUIDKUW6LJQDO
)DKUNRUESDQHHOPRGXO)30;)30; SURJUDPPLHUEDUHU($3RUWGHU)676WHXHUXQJ
=XVWDQGZXUGHQDFK6SDQQXQJVDXVIDOOJHVSHLFKHUWXQGZLHGHUKHUVJHVWHOOW
$XHQGUFNHUPRGXO$'0 *67*UXSSHQVWHXHUXQJ

&RGH 4XHOOHIU%UDQGIDOO6LJQDO $XHQGUFNHUPRGXO$'0
SURJUDPPLHUEDUHU($3RUWGHU)676WHXHUXQJ *67*UXSSHQVWHXHUXQJ

/DVWZLHJHHLQULFKWXQJ/:(()2RGHU/&6()2


'HU=XVWDQGGHU/DVWZLHJHHLQULFKWXQJV(LQJlQJHVRZLHGHU)OOJUDGGHV)DKUNRUEVEHLDQDORJHQ/DVWZLHJHHLQULFKWXQJHQZLUGZLHIROJWDQJH]HLJW


=XVWDQGGHV(LQJDQJVhEHUODVW)60;=XVWDQGGHV(LQJDQJV9ROODVW)60;=XVWDQGGHV(LQJDQJV/HHUODVW)60;)OOJUDGGHU.DELQHLQQXUEHLDQDORJHQ/DVWZLHJHHLQULFKWXQJHQ

HQWZHGHU/:(()2RGHU/&6QQQQQ()2

(LQJDQJLQDNWLY(LQJDQJDNWLY

$EE=XVWDQGGHU/DVWZLHJHHLQULFKWXQJ

3&&DUG


	

%HQXW]HUVFKQLWWVWHOOHGHU)676WHXHUXQJ/&'$Q]HLJHXQG0HOGXQJHQ

+DQGEXFK)67 6RIWZDUHYHUVLRQ9

3&VPFI0E

&RGH %HVFKUHLEXQJV .HLQH3&&DUGHLQJHVWHFNWV
(LQJHVWHFNWH3&&DUG.DUWHQW\SQRFKQLFKWHUNDQQWV
(LQJHVWHFNWH3&&DUG.DUWHQW\SHUNDQQW.DUWH2.V
(LQJHVWHFNWH3&&DUG.DUWHQW\SQLFKWHUNDQQWHLQ)HKOHUOLHJWYRUP
8QEHNDQQWHU6SHLFKHUW\SGHU3&&DUGP .DUWHQW\S6WDWLVFKHV5$0P
.DUWHQW\S)ODVKVSHLFKHUF &,66SHLFKHUNHLQ&,6JHIXQGHQF
&,66WDWXV&,62.I )ODVK7\S3&&DUGXQEHNDQQWXQEUDXFKEDUI
)ODVK7\S$0'$)N%6SHLFKHU%DXVWHLQHI
)ODVK7\S,17(/,I0%6SHLFKHU%DXVWHLQH0E
*U|HGHV.DUWHQVSHLFKHUVLQ0%(LQKHLWHQ

=XVWDQGGHU$XIVHW]YRUULFKWXQJ$693
>@'HU=XVWDQGGHU$XIVHW]YRUULFKWXQJZLUGZLHIROJWGHNRGLHUW

%LW JHVHW]W %HVFKUHLEXQJ$69UHFKWV DNWLY
3XPSHIU%RO]HQVWHXHUXQJHLQJHVFKDOWHW DNWLY
9HQWLO%RO]HQDXVIDKUHQDQJHVWHXHUW DNWLY
9HQWLO%RO]HQHLQIDKUHQDQJHVWHXHUW DNWLY
(QGVFKDOWHU%RO]HQDXVJHIDKUHQLVWDNWLY DNWLY
(QGVFKDOWHU%RO]HQHLQJHIDKUHQLVWDNWLY DNWLY
(LQJDQJ)DKUNRUEDXIJHVHVVHQLVWDNWLYOLQNV DNWLY
(LQJDQJ1DFKSXPSHQLVWDNWLY

=LIIHU &RGH %HGHXWXQJ3 >@UHFKWV 6WLOOVWDQGUHFKWV
+DXSWVFKW]H(,1:DUWHQDXI6WHUQ'UHLHFN$QODXIUHFKWV
)DKUNRUEDQKHEHQFDPPUHFKWV 0RWRU1DFKODXIDNWLYUHFKWV
:DUWHQELV%RO]HQDXVE]ZHLQJHIDKUHQVLQGUHFKWV
%RO]HQNRPSOHWWDXVE]ZHLQJHIDKUHQUHFKWV
:DUWHQDXI(LQJDQJ)DKUNRUEDXIJHVHVVHQUHFKWV
9HU]|JHUXQJQDFK$QKDOWHQOLQNV .HLQH%RO]HQEHZHJXQJOLQNV
%RO]HQZHUGHQHLQJHIDKUHQOLQNV %RO]HQZHUGHQDXVJHIDKUHQOLQNV
1DFKSXPSHQDNWLYOLQNV )HKOHULQGHU%RO]HQDQVWHXHUXQJ


	

%HQXW]HUVFKQLWWVWHOOHGHU)676WHXHUXQJ/&'$Q]HLJHXQG0HOGXQJHQ

+DQGEXFK)676RIWZDUHYHUVLRQ9

=HLOH')DKUEHWULHEVPHOGXQJHQ6SDOWH $Q]HLJH %HVFKUHLEXQJ 7
$XWRWHVWIDKUWDNWLY

6 6HULHOOH9HUELQGXQJ]XP)UHTXHQ]XPULFKWHUIHKOW)67;V
'DWHQEHUWUDJXQJDXIGHUVHULHOOHQ9HUELQGXQJ]XP)UHTXHQ]XPULFKWHU)67

;LVWJHVW|UW C )DKUWULFKWXQJVDQ]HLJHQDFKREHQ

? )DKUWULFKWXQJVDQ]HLJHQDFKXQWHQ $NWXHOOH(WDJHGHV)DKUNRUEV >@
,QQHQXQG$XHQUXIDXI=LHOHWDJH

> ,QQHQUXIDXI=LHOHWDJH@ $XHQUXIDXI=LHOHWDJH;
)DKUNRUEVWHXHUXQJJHVSHUUW; $XHQVWHXHUXQJJHVSHUUW

QLFKWEHOHJW * )67LVWLQHLQH*67*UXSSHQVWHXHUXQJHLQJHEXQGHQ

J
)67LVWLQHLQH*67*UXSSHQVWHXHUXQJHLQJHEXQGHQGLH.RPPXQLNDWLRQPLWGHU*67LVWMHGRFKJHVW|UW

V DEJHVSDOWHWHU*UXSSHQWHLOQHKPHU3
)DKUWYRUEHUJHKHQGDQJHKDOWHQ

5 EOLQNWEHLGHU$XI]HLFKQXQJDXI3&&DUG) .DUWHZLUGJHO|VFKW%
%DQNHQ6WHXHUXQJ%HQXW]HUJUXSSHDNWLY

)7; 'DWHQDXVWDXVFKYRQ)67DNWLYYRQ)67]X*67/06HWF)5;
'DWHQDXVWDXVFK]XU)67DNWLYYRQ*67/06HWF]X)67

QLFKWEHOHJW $NWXHOOH8KU]HLWGHU)67


	
%HQXW]HUVFKQLWWVWHOOHGHU)676WHXHUXQJ,QIRWH[WH

+DQGEXFK)67 6RIWZDUHYHUVLRQ9


,QIRWH[WH%HLP$XVO|VHQYRQ$NWLRQHQLP)670HQN|QQHQ,QIRWH[WHLP'LVSOD\HUVFKHLQHQGLHGHQ(UIROJRGHU0LHUIROJGHUHQWVSUHFKHQGHQ$NWLRQDQ]HLJHQ

$Q]HLJH %HVFKUHLEXQJ127%(75,(%
'LH6WHXHUXQJEHQGHWVLFKLP1RWEHWULHE)DKUWHQVLQGQLFKWP|JOLFK


'HU1RWEHWULHEZLUGGXUFKJHGUSFNWKDOWHQGHU67DVWHZlKUHQGGHV(LQVFKDOWYRUJDQJVDNWLYLHUW

$XVVHQGUXHFNHUNOHPPW$,QQHQGUXHFNHUNOHPPW%


'HU(WDJHQUXIGHUDQJHJHEHQHQ(WDJHXQG7UVHLWHVWHKWSHUPDQHQWDQNOHPPW'LH1DFKULFKWZLUGLP0LQXWHQWDNWZLHGHUJHJHEHQELVGHU)HKOHUEHKREHQZXUGH

$'0XQNRQILJXULHUW
(LQDP6FKDFKWEXVDQJHVFKORVVHQHV$XHQGUFNHUPRGXOLVWQLFKWNRQJXULHUW1(:/,)76HUYLFHOLQHLQIRUPLHUHQ

$1)$+563(55($.7,9
'LHJHJHQVHLWLJH$QIDKUYHUULHJHOXQJEHUGHQ/06%XVLVWPRPHQWDQDNWLY'DV$QIDKUHQZLUGVRODQJHYHU]|JHUWELVGLHDQGHUHQYHUQHW]WHQ$QODJHQGLH%HVFKOHXQLJXQJVSKDVHQEHHQGHWKDEHQ

%LWWH:DUWHQ
'LHDXVJHO|VWH$NWLRQEHQ|WLJWQRFK=HLW%LWWHZDUWHQ&$5'6&+5(,%6&+87=
'LH3&&DUGLVWVFKUHLEJHVFKW]W5LHJHODQGHU3&&DUGYHUVFKLHEHQ

XP6FKUHLEVFKXW]DXI]XKHEHQ)$;606*(6(1'(72.
'DV6HQGHQHLQHV6WDWXV)D[HVEHUGLH0RGHP6FKQLWWVWHOOHZXUGH

HUIROJUHLFKEHHQGHW)$;606!*67
(LQ)D[606ZLUG]XU*UXSSHQVWHXHUXQJEHUWUDJHQXPYRQGRUWEHU

GDV)$;0RGHPDEJHVHW]W]XZHUGHQ1,&+7*(6(1'(7>)$;606@
'DV6HQGHQHLQHV6WDWXV)D[HVEHUGLH0RGHP6FKQLWWVWHOOHZXUGH


DEJHEURFKHQ0RGHPXQG7HOHIRQDQVFKOXSUIHQ+$8370(18(.RQILJ0RGHP)D[/06

),/(1,&+7*()81'(1
'LHHLQJHVWHFNWH3&&DUGHQWKlOWNHLQH]XUDXVJHO|VWHQ$NWLRQQRWZHQGLJHQ'DWHLHQ

)676RIWZDUH8SGDWH
(LQ)676RIWZDUHXSGDWHPLWGHU3&&DUGZLUGGXUFKJHIKUW'HU)RUWVFKULWWGHV9RUJDQJVZLUGLQLQ=HLOH&GDUJHVWHOOW

*6783'$7()(57,*
'DV6RIWZDUHXSGDWHGHU*67*UXSSHQVWHXHUXQJZXUGHHUIROJUHLFKDEJHVFKORVVHQ

,1.255(.7=21(
'LHZlKUHQGGHU/HUQIDKUWJHPHVVHQH=RQHLVW]XODQJPD[PPELVPP

.DOLEULHUHQ$EEUXFK
'LH.DOLEULHUIDKUWZXUGHDEJHEURFKHQ)XQNWLRQVIlKLJNHLWGHUDQJHVFKORVVHQHQ$QWULHEVJHVFKZLQGLJNHLWHQSUIHQ,P)HKOHUVSHLFKHUGLH8UVDFKHIUGHQ)DKUWDEEUXFKVXFKHQ

.(,1.2!6,*1$/
'HU)DKUNRUEEHQGHWVLFKLQGHUREHUVWHQ(WDJHXQGGDV.RUUHNWXU2EHQ6LJQDOIHKOWQXU,QNUHPHQWDONRSLHUXQJ'LH)XQNWLRQGHV.26FKDOWHUVSUIHQ'LH(LQVWHOOXQJXQWHU+$8370(18(.RSLHUXQJ,QNUHP.RSLHU.2.83HJHOSUIHQ

.(,1.8!6,*1$/
'HU)DKUNRUEEHQGHWVLFKLQGHUXQWHUVWHQ(WDJHXQGGDV.RUUHNWXU8QWHQ6LJQDOIHKOWQXU,QNUHPHQWDONRSLHUXQJ'LH)XQNWLRQGHV.86FKDOWHUVSUIHQ'LH(LQVWHOOXQJXQWHU+$8370(18(.RSLHUXQJ,QNUHP.RSLHU.2.83HJHOSUIHQ

.21),*75$16)(5(55
%HLP.RSLHUHQGHU6WHXHUXQJVNRQJXUDWLRQLVWHLQ)HKOHUDXIJHWUHWHQ

.21),*75$16)(52.
'DV.RSLHUHQGHU6WHXHUXQJVNRQJXUDWLRQZXUGHHUIROJUHLFKDEJHVFKORVVHQ

.21),*>'@.255837
(LQ3DUDPHWHUGHU$QWULHEVNRQJXUDWLRQLVWQLFKWSODXVLEHO(LQHQ3DUDPHWHUXQWHU+$8370(18($QWULHElQGHUQXQGbQGHUXQJZLHGHUUFNJlQJLJPDFKHQ1DFKGHP$EVSHLFKHUQHUOLVFKWGHU,QIRWH[W

.21),*>[email protected]
(LQ3DUDPHWHUGHU6\VWHPNRQJXUDWLRQLVWQLFKWSODXVLEHO(LQHQ3DUDPHWHUXQWHU+$8370(18(.RQILJlQGHUQXQGbQGHUXQJZLHGHUUFNJlQJLJPDFKHQ1DFKGHP$EVSHLFKHUQHUOLVFKWGHU,QIRWH[W

/&6/NDOLEULHUW
'LH/&6/HHUODVWPHVVXQJZXUGHGXUFKJHIKUW/&6/NDOLEULHUW
'LH/&65HIHUHQ]ODVWPHVVXQJZXUGHGXUFKJHIKUW


	
%HQXW]HUVFKQLWWVWHOOHGHU)676WHXHUXQJ,QIRWH[WH

+DQGEXFK)676RIWZDUHYHUVLRQ9

$Q]HLJH %HVFKUHLEXQJ/(51)$+57)(+/(5
'LHJHVWDUWHWH/HUQIDKUWZDUQLFKWHUIROJUHLFK)XQNWLRQGHU6LJQDOH


=RQH%.RUUHNWXU8QWHQ.8XQG.RUUHNWXU2EHQ.2SUIHQ6XFKHQ6LHLP)HKOHUVSHLFKHUGLH8UVDFKHIUGHQ)DKUWDEEUXFKVXFKHQ

/(51)67$57)(+/(5
'LHJHVWDUWHWH/HUQIDKUWZXUGHDEJHEURFKHQGDVLFKGHU)DKUNRUEWURW]DNWLYHU9RUVWHXHUXQJQLFKWEHZHJWKDW

/687(67$86*(/2(67 'HU/687HVWZXUGHDXVJHO|VW/687(67*(672337
'HU/687HVWZXUGHQLFKWHUIROJUHLFKDEJHVFKORVVHQ0,66%5$8&+.$%,1(
'HU)DKUNRUEPLEUDXFKVFKXW]KDWDXVJHO|VW

6LHKH+$8370(18(.RQILJ0LVVEUDXFKVFKXW]1,&+7,1'(5=21(
'LHJHVWDUWHWH/HUQIDKUWNDQQQLFKWGXUFKJHIKUWZHUGHQZHLOGHU)DKU


NRUEVLFKQLFKWLQGHU7U]RQHGHUXQWHUVWHQ(WDJHEHQGHW)XQNWLRQGHV6LJQDOV=RQH%XQGGLH(LQVWHOOXQJ+$8370(18(.RSLHUXQJ,QNUHP.RSLHU=RQH%3HJHOEHUSUIHQ

1,&+7,1(7$*(
'LHJHVWDUWHWH/HUQIDKUWNDQQQLFKWGXUFKJHIKUWZHUGHQGDVLFKGHU)DKUNRUEQLFKWLQGHUXQWHUVWHQ+DOWHVWHOOHEHQGHW.RUUHNWXUVFKDOWHUXQWHQ.8EHUSUIHQ

1,&+7921(1'(7$*(
'HU)DKUNRUEEHQGHWVLFKLQHLQHU(QGKDOWHVWHOOH'HU(QGVFKDOWHUWHVWNDQQQLFKWYRQGLHVHU+DOWHVWHOOHDXVGXUFKJHIKUWZHUGHQ

12758)$.7,9,(57
(LQ1RWUXIWDVWHUZXUGHEHWlWLJWRGHULVWGHIHNWVLHKH6FKDOWSODQ185921(1'(7$*(
'HUDXVJHO|VWH/687HVWNDQQQXUYRQHLQHU(QGKDOWHVWHOOHDXVGXUFK

JHIKUWZHUGHQ3&&$5'(17)(517
'LHHLQJHVWHFNWH3&&DUGZXUGHDXVGHP6WHFNSODW];HQWIHUQW3&&$5')/$6+7


	
%HQXW]HUVFKQLWWVWHOOHGHU)676WHXHUXQJ,QIRWH[WH

+DQGEXFK)67 6RIWZDUHYHUVLRQ9


,QIRUPDWLRQVVHLWH'LH,QIRUPDWLRQVVHLWHHQWKlOWZLFKWLJH,QIRUPDWLRQHQ]X,KUHULQGLYLGXHOONRQJXULHUWHQ)676WHXHUXQJ6LHZLUGPLWGHU7DVWHQNRPELQDWLRQ6(DXIJHUXIHQXQGPLW(ZLHGHUYHUODVVHQpXQGoGLHQHQGHU1DYLJDWLRQLQQHUKDOEGHU,QIRUPDWLRQVVHLWH

)67,QIRUPDWLRQ+:9HU 6:9(5 9

0HOGXQJHQLQGHQ=HLOHQ%&XQG'$Q]HLJH %HVFKUHLEXQJ+:9(5
+DUGZDUHYHUVLRQGHU)673ODWLQH6:9HU9

6RIWZDUHYHUVLRQPLW)UHLJDEHGDWXP

%RRW9HU 6RIWZDUHYHUVLRQGHV%HWULHEVV\VWHPV)609HU)60
6RIWZDUHYHUVLRQGHV)DKUNRUEVWHXHUPRGXOV)60:HQQKLHUNHLQH6RIWZDUH

9HUVLRQHUVFKHLQWEHVWHKWNHLQH%XV9HUELQGXQJ]XP)60)309HU)30
6RIWZDUHYHUVLRQGHV)DKUNRUESDQHOPRGXOV)30:HQQKLHUNHLQH6RIWZDUH

9HUVLRQHUVFKHLQWEHVWHKWNHLQH%XV9HUELQGXQJ]XP)30$XI]XJ,'$
,QWHUQH.HQQXQJGHU6WHXHUXQJ'LHKLHUDQJH]HLJWH.HQQXQJPXPLWGHQ


-XPSHU6WHOOXQJHQDXIGHP)60XQGGHP)30EHUHLQVWLPPHQ1HXURQ,'&IE

(LQGHXWLJH.HQQQXPPHU]XU,GHQWLNDWLRQGHU)67

$QODJH,'3UXHIVWDQG

$QODJHQVWDQGRUWE]Z.HQQZRUW

:HUNVQXPPHU5&

$XIWUDJVQXPPHUGHULQGLYLGXHOOHQ$XI]XJVDQODJH

6WDUW 'DWXPXQG8KU]HLWGHV(LQVFKDOWHQV&$/
'DWXPXQG8KU]HLWGHUOHW]WHQGXUFKJHIKUWHQ.DOLEULHUIDKUW67$76
6WDUWGDWXPXQGXKU]HLWGHUDNWXHOOHQ6WDWLVWLNDXI]HLFKQXQJ&IJ
'DWXPXQG8KU]HLWGHUOHW]WHQbQGHUXQJHLQHV3DUDPHWHUVLP)670HQ&IJ%N
'DWXPXQG8KU]HLWGHUDNWXHOOHQ6LFKHUKHLWVNRSLHLPLQWHUQHQ

=ZLVFKHQVSHLFKHU(UU
'DWXPXQG8KU]HLWGHVOHW]WHQ=XUFNVHW]WHQVGHV)HKOHUVSHLFKHUV6HF/HYHO
$NWLYH6LFKHUKHLWVVWXIHGHU)67

$%&'


	
%HQXW]HUVFKQLWWVWHOOHGHU)676WHXHUXQJ'LH/HXFKWGLRGHQ

+DQGEXFK)676RIWZDUHYHUVLRQ9


'LH/HXFKWGLRGHQ'UHL/HXFKWGLRGHQDXIGHU)URQWSODWWHGHU)676WHXHUXQJ]HLJHQGHQ*HUlWHVWDWXVDQ

/(' )DUEH =XVWDQG 8UVDFKH $EKLOIH)67 JUQ HLQ
HLQJHVFKDOWHWH(QHUJLHYHUVRUJXQJ

+DUGZDUHGHU)676WHXHUXQJIXQNWLRQLHUWIHKOHUIUHL

DXV NHLQH(QHUJLHYHUVRUJXQJ
99HUVRUJXQVVSDQQXQJGHU)676WHXHUXQJEHUSUIHQ

+DUGZDUHGHU)676WHXHUXQJGHIHNW

1(:/,)76HUYLFHOLQHLQIRUPLHUHQ

67$786 JUQ HLQ $QWULHEVSUR]HVVRUIXQNWLRQLHUWIHKOHUIUHL

EOLQNHQG $XHQVWHXHUXQJDXVJHVFKDOWHW
rVFKDOWHWGLH$XHQVWHXHUXQJZLHGHUHLQ

DXV )HKOHUDP$QWULHEVSUR]HVVRU 1(:/,)76HUYLFHOLQHLQIRUPLHUHQ(5525
URW HLQ (LQH)DKUWLVWQLFKWP|JOLFK =HLOH%]HLJWGLH8UVDFKHGHV

)HKOHUVDQ(UVWQDFK)HKOHUEHVHLWLJXQJLVWHLQHHUQHXWH)DKUWP|JOLFK

EOLQNHQG
(LQRGHUPHKUHUH)HKOHUZXUGHQLQGLH)HKOHUOLVWHHLQJHWUDJHQ

%HLP$XIUXIHQGHU)HKOHUOLVWHHUOLVFKWGLH/HXFKWGLRGH(5525

DXV (VOLHJWNHLQ)HKOHURGHU(UHLJQLVYRU


1lKHUH,QIRUPDWLRQHQ]XZHLWHUHQ/HXFKWGLRGHQDXIGHU)67QGHQ6LHXQWHU/HXFKWGLRGHQDXI6


	
7HFKQLVFKH'DWHQ.RPSRQHQWHQEHUVLFKWr%XVSODQ

+DQGEXFK)67 6RIWZDUHYHUVLRQ9


7HFKQLVFKH'DWHQ'LH$XI]XJVVWHXHUXQJ)67YRQ1(:/,)7LVWDXVHLQHUODQJMlKULJHQ3URGXNWHUIDKUXQJDXIGHP*HELHWGHV6WHXHUXQJVEDXVIU$XI]XJVDQODJHQXQGGHULQWHQVLYHQ=XVDPPHQDUEHLWPLWGHQYHUVFKLHGHQHQ.RPSRQHQWHQKHUVWHOOHUQGHQWHFKQLVFKHQ$XIVLFKWVEHK|UGHQXQGXQVHUHQ.XQGHQHQWVWDQGHQ'LH(LQ]HONRPSRQHQWHQGHU)67$XI]XJVVWHXHUXQJZHUGHQLPIROJHQGHQPLWLKUHQ$EPHVVXQJHQ-XPSHUQ/HXFKWGLRGHQ.OHPPHQXQG6WHFNHUQEHVFKULHEHQ


.RPSRQHQWHQEHUVLFKW%XVSODQ1(:/,)7HUVWHOOWIUMHGH$XI]XJVDQODJHHLQHLQGLYLGXHOOH(LQ]HONRPSRQHQWHQEHUVLFKWGHQVRJHQDQQWHQ%XVSODQGHUGHP6FKDOWSODQEHLJHIJWLVW,P%XVSODQLVW]XMHGHU(OHNWURQLNEDXJUXSSHGHU(LQEDXRUWLKUH%XV]XJHK|ULJNHLWXQGEHL/21%XV.DEHOQGLHMHZHLOLJH.DEHOOlQJHDQJHJHEHQ-HGH(OHNWURQLNEDXJUXSSHLVWDXIGHU3ODWLQHHLQGHXWLJEH]HLFKQHW$QKDQGGLHVHU%H]HLFKQXQJHUIROJWGLH=XRUGQXQJ]ZLVFKHQ(LQ]HONRPSRQHQWHXQG%XVSODQ

)60

)67$

; ; ; ;

;

;

;

;
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+lQJHNDEHOP

/21.RPSRQHQWHQ$XINOHEHU

)DKUNRUE

)DKUNRUEWDEOHDX

,QVSHNWLRQVNDVWHQ

DXVVFKOLHOLFK++7EOHLEWLPPHURIIHQNHLQ$EVFKOXVVZLGHUVWDQG

6FKDOWVFKUDQN

JUQ

EODX

EODX

EODX

EODX

EODX

VFKZDU]

VFKZDU]

7\S%XV7U(WDJH)676$$

/21.RPSRQHQWHQ$XINOHEHU

6FKUXPSIVFKODXFK)DUEHQEHLP%XV.DEHOP VFKZDU]P URWP ZHLVVP JHOEP
EODXP JUQP VFKZDU]P URWP ZHLVVP JHOE

7\S0RGXOW\S6 $'06' $'0'= ($=; $'0;) RGHU ;.

%XVVWUDQJ (WDJH XQWHUVWH(WDJH

7UVHLWH

)67,'

77HUPLQDWRU

$EE%XVSODQ)676WHXHUXQJ


	
7HFKQLVFKH'DWHQ)676WHXHUXQJ

+DQGEXFK)676RIWZDUHYHUVLRQ9


)676WHXHUXQJ0LWGHU)676WHXHUXQJN|QQHQDOOHJlQJLJHQ$UWHQYRQ6HLOXQG+\GUDXOLNDXI]JHQEHWULHEHQZHUGHQ(LQSUREOHPORVHV$QSDVVHQGHUYRUNRQIHNWLRQLHUWHQ)676WHXHUXQJDXIMHGHHLQ]HOQH$XI]XJVDQODJHLVWEHUGDV)670HQYRU2UWP|JOLFK1HXH6RIWZDUHYHUVLRQHQN|QQHQMHGHU]HLWSUREOHPORVEHUGHQ3&&DUG6WHFNSODW]HLQJHVSLHOWZHUGHQRKQHV\VWHPUHOHYDQWH(LQVWHOOZHUWH]XYHUlQGHUQ'LH)676WHXHUXQJEHVLW]WIROJHQGH.RPSRQHQWHQXQG(LJHQVFKDIWHQ

7HFKQLVFKH'HWDLOVXQG'DWHQ
)67+DXSWSODWLQHPLWMHHLQHP3UR]HVVRUIUGLH5XIYHUDUEHLWXQJ%LWGLH$QWULHEVVWHXHUXQJXQGGHQ%XVPDQDJHU
LQWHJULHUWHU5HSHDWHU]XUJDOYDQLVFKHQ7UHQQXQJYRQ6FKDFKWXQG)DKUNRUEEXV
5656565HJOHU,QWHUIDFH]XU.RPPXQLNDWLRQPLW$QWULHEVUHJOHUQ
*HEHU,QWHUIDFH]XP$QVFKOXPDUNWEOLFKHU$EVROXWZHUWXQG,QNUHPHQWDOJHEHU
)ODVKVSHLFKHUXQGEDWWHULHJHSXIIHUWHV5$0IUHLQHQ)HKOHUVSHLFKHUPLWELV]X(LQWUlJHQ
3&&DUG3&0&,$6WHFNSODW]IUGHQ(LQVDW]YRQ6SHLFKHUNDUWHQ
560RGHP,QWHUIDFH')h)$;XQG3$0 563&,QWHUIDFH/DSWRSYRU2UW
/&'$Q]HLJHPLW[=HLFKHQ$6&,,=HLFKHQVDW]
7DVWDWXU]XULQWXLWLYHQ1DYLJDWLRQLP+DXSWXQG7HVWPHQ
SURJUDPPLHUEDUH($3RUWVDXIGHU)67+DXSWSODWLQH
SURJUDPPLHUEDUH($3RUWVDXI]XVlW]OLFKHQ5,20RGXOHQYHUWHLOWDXI6FKDOWVFKUDQNRGHU,QVSHNWLRQVNDVWHQ(LQHhEHUVLFKW]X(LJHQVFKDIWHQXQG)XQNWLRQHQGHU)676WHXHUXQJEHQGHWVLFKLQGHU6WHXHUXQJVEHVFKUHLEXQJ

%HVFKUHLEXQJ :HUW9HUVRUJXQJVVSDQQXQJ
9'&7\SLVFKH6WURPDXIQDKPH P$$XVJlQJH
NXU]VFKOXVVIHVW/lQJH[+|KH[7LHIH
[[PP7HPSHUDWXUEHUHLFK/DJHUXQJ7UDQVSRUW%HWULHE
&&5HODWLYH/XIWIHXFKWLJNHLW/DJHUXQJ7UDQVSRUW%HWULHEQLFKWNRQGHQVLHUHQG


'LHKLHUDQJHJHEHQHQ-XPSHU.OHPPHQXQG6WHFNEXFKVHQHLQVWHOOXQJHQVLQG6WDQGDUGZHUWHXQGJHOWHQQXUVRODQJHLP6FKDOWSODQNHLQH$EZHLFKXQJHQDQJHJHEHQVLQG$OOHPLWJHNHQQ]HLFKQHWHQ(LQVWHOOXQJHQVLQGGLH(LQVWHOOXQJHQEHL$XVOLHIHUXQJ


	
7HFKQLVFKH'DWHQ)676WHXHUXQJ

+DQGEXFK)67 6RIWZDUHYHUVLRQ9

;
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$EE)676WHXHUXQJ

)67-XPSHU

)UHLHU-XPSHU-1LFKWJHVWHFNWZLUGGHU6HUYLFH-XPSHU


	
7HFKQLVFKH'DWHQ)676WHXHUXQJ

+DQGEXFK)676RIWZDUHYHUVLRQ9

)67-XPSHU-/DVWPHVVHLQJlQJH)XQNWLRQ
-*HVFKDOWHWHU*1'IU/DVWPHVVHLQJlQJH
*HVFKDOWHWH9IU/DVWPHVVHLQJlQJH


)67-XPSHU-$EVFKLUPXQJ;'LHVHU-XPSHUZLUGLPRIIHQHQHQ=XVWDQGDXVJHOLHIHUW1XUQDFK5FNVSUDFKHPLW1(:/,)7VHW]WHQ0LW-ZLUGGLH$EVFKLUPXQJGHV6HUYLFH3&.DEHOV;PLWGHP3RWHQWLDO3(RGHU*1'YHUEXQGHQ

)XQNWLRQ -$EVFKLUPXQJGHV$QVFKOXNDEHODXI3(
$EVFKLUPXQJGHV$QVFKOXNDEHODXI*1'
$EVFKLUPXQJGHV$QVFKOXNDEHOVLVROLHUW RIIHQ


)67-XPSHU-$EVFKLUPXQJ;'LHVHU-XPSHUZLUGLPRIIHQHQHQ=XVWDQGDXVJHOLHIHUW1XUQDFK5FNVSUDFKHPLW1(:/,)7VHW]WHQ0LW-ZLUGGLH$EVFKLUPXQJGHV0RGHPNDEHOV;PLWGHP3RWHQWLDO3(RGHU*1'YHUEXQGHQ

)XQNWLRQ -$EVFKLUPXQJ$QVFKOXNDEHODXI3(
$EVFKLUPXQJ$QVFKOXNDEHODXI*1' $EVFKLUPXQJGHV$QVFKOXNDEHOVLVROLHUW
RIIHQ


)67-XPSHU-$EVFKLUPXQJ;'LHVHU-XPSHUZLUGLPRIIHQHQHQ=XVWDQGDXVJHOLHIHUW1XUQDFK5FNVSUDFKHPLW1(:/,)7VHW]WHQ0LW-ZLUGGLH$EVFKLUPXQJGHV'&3.DEHOV;PLWGHP3RWHQWLDO3(RGHU*1'YHUEXQGHQ

)XQNWLRQ -$EVFKLUPXQJ$QVFKOXNDEHODXI3(
$EVFKLUPXQJ$QVFKOXNDEHODXI*1' $EVFKLUPXQJGHV$QVFKOXNDEHOVLVROLHUW
RIIHQ


)67-XPSHU-$EVFKLUPXQJ;0LW-ZLUGGLH$EVFKLUPXQJGHV'UHKJHEHUNDEHOV;PLWGHP3RWHQWLDO3(RGHU*1'YHUEXQGHQ

)XQNWLRQ -$EVFKLUPXQJ'UHKJHEHUNDEHODXI3(
$EVFKLUPXQJ'UHKJHEHUNDEHODXI*1'


	
7HFKQLVFKH'DWHQ)676WHXHUXQJ

+DQGEXFK)67 6RIWZDUHYHUVLRQ9


)67-XPSHU--)HVWOHJXQJGHU6FKDFKWNRSLHUXQJ0LW----ZLUGGLH/DJHGHU6FKDFKWNRSLHUXQJ)DKUNRUEE]Z6FKDFKWIHVWJHOHJW6FKDFKWNRSLHUXQJDXIGHP)DKUNRUE)60;
DOOH-XPSHUZHUGHQDXIJHMXPSHUW6FKDFKWNRSLHUXQJLP6FKDFKWE]Z0DVFKLQHQUDXP)67;
DOOH-XPSHUZHUGHQDXIJHMXPSHUW
MHQDFK$UWGHU6FKDFKWNRSLHUXQJHQVWHKHQ,QNUHPHQWDONRSLHUXQJPLW=RQHQPDJQHWHQE]Z$EVROXWZHUNRSLHUXQJIUHLH+lQJHNDEHODGHUQDQGHU.OHPPH)60;)67;]XU9HUIJXQJ

$&

/.

$&

/.

%'

$7$

%'

$7$

- -- -

- -- -

; ;

; ;

)67; )67;

)60; )60;

; ;


-XPSHUVWHOOXQJ$QVFKOXVVGHV3RVLWLRQVJHEHUVLP0DVFKLQHQUDXP)67;$QVFKOXVVGHV3RVLWLRQVJHEHUVDP)DKUNRUE)60;

-XPSHUVWHOOXQJ

; ;

.2 .2

ELV]XIUHLH+lQJHNDEHODGHUQ)60;)67;

JJI .2 .8

.8 .8

3RVLWLRQLHUXQJ

$&

/.

$&

/.

%'

$7$

%'

$7$

3RVLWLRQLHUXQJ

$EE$QVFKOXVVRUWGHV3RVLWLRQVJHEHUVXQG-XPSHUVWHOOXQJ----


	
7HFKQLVFKH'DWHQ)676WHXHUXQJ

+DQGEXFK)676RIWZDUHYHUVLRQ9


/HXFKWGLRGHQ'LHLQGHUIROJHQGHQ7DEHOOHDXIJHIKUWHQ/HXFKWGLRGHQEHQGHQVLFKDXIGHU)676WHXHUXQJQHEHQGHQ6WHFNOHLVWHQ;;

/(' )DUEH =XVWDQG %HVFKUHLEXQJ,1 JUQ EOLQNHQG
DQNRPPHQGH'DWHQSDNHWH/RQ%XV287 JUQ EOLQNHQG
DXVJHKHQGH'DWHQSDNHWH/RQ%XV/' JUQ HLQ
6SDQQXQJVYHUVRUJXQJ*UXSSHQEXV


'LHLQGHUIROJHQGHQ7DEHOOHDXIJHIKUWHQ/HXFKWGLRGHQEHQGHQVLFKDXIGHU)676WHXHUXQJEHUGHQ6WHFNOHLVWHQ;;

/(' )DUEH =XVWDQG %HVFKUHLEXQJ6.=8 JUQ HLQ
6LFKHUKHLWVNUHLVJHVFKORVVHQ63% JUQ HLQ
6SHUUPLWWHOE]Z5LHJHONRQWDNW7UVHLWH%JHVFKORVVHQ63$ JUQ HLQ
6SHUUPLWWHOE]Z5LHJHONRQWDNW7UVHLWH$JHVFKORVVHQ7.$ JUQ HLQ
)DKUNRUEWUNRQWDNW7UVHLWH$JHVFKORVVHQ7.% JUQ HLQ
)DKUNRUEWUNRQWDNW7UVHLWH%JHVFKORVVHQ7.& JUQ HLQ
)DKUNRUEWUNRQWDNW7UVHLWH&JHVFKORVVHQ1+/7 JUQ HLQ
1RWKDOW6FKDFKWJHVFKORVVHQ).1+/7 JUQ HLQ
1RWKDOW)DKUNRUEJHVFKORVVHQ


'LHLQGHUIROJHQGHQ7DEHOOHDXIJHIKUWHQ/HXFKWGLRGHQEHQGHQVLFKDXIGHU)676WHXHUXQJEHUGHQ9RUVWHXHUUHODLV..

/(' )DUEH =XVWDQG %HVFKUHLEXQJ/'. JUQ HLQ
9RUVWHXHUUHODLV.DQJH]RJHQ/'. JUQ HLQ 9RUVWHXHUUHODLV.DQJH]RJHQ/'.
JUQ HLQ 9RUVWHXHUUHODLV.DQJH]RJHQ/'. JUQ HLQ
9RUVWHXHUUHODLV.DQJH]RJHQ/'. JUQ HLQ 9RUVWHXHUUHODLV.DQJH]RJHQ/'.
JUQ HLQ 9RUVWHXHUUHODLV.DQJH]RJHQ/'. JUQ HLQ
9RUVWHXHUUHODLV.DQJH]RJHQ/'. JUQ HLQ 9RUVWHXHUUHODLV.DQJH]RJHQ/'.
JUQ HLQ 9RUVWHXHUUHODLV.DQJH]RJHQ/'. JUQ HLQ
9RUVWHXHUUHODLV.DQJH]RJHQ/'. JUQ HLQ 9RUVWHXHUUHODLV.DQJH]RJHQ/'.
JUQ HLQ 9RUVWHXHUUHODLV.DQJH]RJHQ/'. JUQ HLQ
9RUVWHXHUUHODLV.DQJH]RJHQ


6LFKHUKHLWVVFKDOWXQJ'LH6LFKHUKHLWVVFKDOWXQJLVWDXIGHU)673ODWLQHLQWHJULHUW..XQGHUP|JOLFKW)DKUNRUEEHZHJXQJHQLQQHUKDOEGHU7U]RQHEHLJH|IIQHWHQ6FKDFKWXQG)DKUNRUEWUHQ'DGXUFKNDQQ(LQIDKUHQXQG1DFKVWHOOHQPLWJH|IIQHWHQ7UHQUHDOLVLHUWZHUGHQ'LH6LFKHUKHLWVVFKDOWXQJEHQ|WLJW]ZHL0DJQHWVFKDOWHUDXIGHP)DKUNRUEGDFK=RQH$6XQG=RQH%6'LH6LFKHUKHLWVVFKDOWXQJNDQQGHVKDOEQXUDNWLYLHUWXQGLQ%HWULHEJHQRPPHQZHUGHQZHQQEHLGH0DJQHWVFKDOWHULQNOGHU]XJHK|ULJHQ0DJQHWHPRQWLHUWXQGDQJHVFKORVVHQVLQGVLHKH0RQWDJH,QEHWULHEQDKPHDQOHLWXQJ,VWNHLQHGHUEHLGHQ)XQNWLRQHQ1DFKVWHOOHQEHLRIIHQHU7UE]Z(LQIDKUHQEHLRIIHQHU7UJHZQVFKWZLUGGLH6LFKHUKHLWVVFKDOWXQJQLFKWDNWLYLHUWXQGHVZHUGHQNHLQH0DJQHWVFKDOWHU=RQH$XQG%EHQ|WLJW'LH6LFKHUKHLWVVFKDOWXQJZLUGGXUFKHLQHQRGHUEHLGHGHUIROJHQGHQ3DUDPHWHULP)670HQDNWLYLHUWZHQQGLH=RQHQVFKDOWHU$XQG%PRQWLHUWXQGDQJHVFKORVVHQVLQG+$8370(18(7XHUHQ7XHUHQ%DVLVYRUHLOHQG
-$+$8370(18($QWULHE1DFKKROXQJ -$


	
7HFKQLVFKH'DWHQ)676WHXHUXQJ

+DQGEXFK)67 6RIWZDUHYHUVLRQ9


)XQNWLRQVZHLVH,P$XVJDQJV]XVWDQGVLQGDOOH5HODLV....DEJHIDOOHQ1lKHUWVLFKGHU)DKUNRUEGHU=LHOHWDJHZLUG.=RQHQIUHLJDEHYRQGHU6WHXHUXQJDNWLYLHUW(UUHLFKWGHU)DKUNRUEGLH7U]RQHVRVFKDOWHQGLHEHLGHQ0DJQHWVFKDOWHU=RQH$6XQG=RQH%6HLQXQGDNWLYLHUHQGLHEHLGHQ5HODLV.XQG.'LHEHLGHQ5HODLV.XQG.HUWHLOHQGHU6WHXHUXQJGLH=RQHQPHOGXQJ)DKUNRUEEHQGHWVLFKLQGHU7U]RQH+DWGLH6WHXHUXQJVVRIWZDUHGLH=RQHQPHOGXQJHUKDOWHQZLUGEHL%HGDUIGDV8PJHKXQJVUHODLV.DNWLYLHUWZRGXUFK.ZLHGHUDEIlOOW'HUQXQYRUKDQGHQH5HODLV]XVWDQG.DNWLY.LQDNWLY.DNWLY.DNWLYEHUEUFNWGLH7UNRQWDNWHLP6LFKHUKHLWVNUHLVXQGHUP|JOLFKW$QWULHEVEHZHJXQJHQEHLJH|IIQHWHQ7UHQ


6LFKHUKHLWVVFKDOWXQJSUIHQ'LH6LFKHUKHLWVVFKDOWXQJLVWVRDXVJHOHJWGD)HKOIXQNWLRQHQGHUEHLGHQ0DJQHWVFKDOWHUHUNDQQWZHUGHQXQG]XU6WLOOVHW]XQJGHU$QODJHIKUHQ'LHIROJHQGHQEHLGHQ)HKOHUIlOOHPVVHQQDFKGHU,QEHWULHEQDKPHGHU6LFKHUKHLWVVFKDOWXQJJHSUIWZHUGHQ
=RQHQVFKDOWHU$6LVWSHUPDQHQWRIIHQ)67;DENOHPPHQ
=RQHQVFKDOWHU$6LVWSHUPDQHQWJHVFKORVVHQ)67;PLW)67;EUFNHQ,QEHLGHQ)lOOHQPXVLFKGLH6WHXHUXQJPLWGHU)HKOHUPHOGXQJ/68=21(1)(+/(5VWLOOVHW]HQVLHKH0RQWDJH,QEHWULHEQDKPHDQOHLWXQJ


/HXFKWGLRGHQ'LHLQGHUIROJHQGHQ7DEHOOHDXIJHIKUWHQ/HXFKWGLRGHQEHQGHQVLFKUHFKWVQHEHQGHQ5HODLV)67..

/(' )DUEH =XVWDQG %HVFKUHLEXQJ/'. JUQ HLQ 8PJHKXQJ7U]RQH/'. URW
HLQ )UHLJDEH7U]RQH/'. JHOE HLQ *HEHU7U]RQH$/'. JHOE HLQ
*HEHU7U]RQH%


.OHPPHQOHLVWHQXQG6WHFNEXFKVHQ'LH.OHPPOHLVWHQVLQGLQQXPHULVFKHU5HLKHQIROJHDXIJHOLVWHW

)67.OHPPOHLVWH;)67; 6SDQQXQJVYHUVRUJXQJ0HOGXQJHQ

(LQ$XVJlQJH 9$9HUVRUJXQJVVSDQQXQJGHU)67 *1'
9$9HUVRUJXQJVVSDQQXQJGHU)67 SURJUDPPLHUEDUHU($3RUW
SURJUDPPLHUEDUHU($3RUW SURJUDPPLHUEDUHU($3RUW
SURJUDPPLHUEDUHU($3RUW SURJUDPPLHUEDUHU($3RUW
SURJUDPPLHUEDUHU($3RUW SURJUDPPLHUEDUHU($3RUW
SURJUDPPLHUEDUHU($3RUW *1' )DKUNRUEEHOHXFKWXQJ$86 $XVVHQUXIH$86 *1'
hEHUZDFKXQJ7HPSHUDWXU7ULHEZHUNVUDXP


	
7HFKQLVFKH'DWHQ)676WHXHUXQJ

+DQGEXFK)676RIWZDUHYHUVLRQ9

)67; 6SDQQXQJVYHUVRUJXQJ0HOGXQJHQ(LQ$XVJlQJH

hEHUODVW 9ROODVW hEHUZDFKXQJ%UHPVH$ hEHUZDFKXQJ%UHPVH%
hEHUZDFKXQJ$QWULHE hEHUZDFKXQJ0RWRU hEHUZDFKXQJ6WLOOVWDQG
9$9HUVRUJXQJVVSDQQXQJGHU)67


)676WHFNEXFKVH;$QGHU6WHFNEXFKVH;++7ZLUGGDV+DQGWHUPLQDODQJHVFKORVVHQ

)67; +DQGWHUPLQDO3LQ %XVVLJQDO$3LQ %XVVLJQDO%3LQ 93LQ *1'


)676WHFNEXFKVH;;LVWHLQH2SWLRQV%XVEXFKVHXQGIUVSH]LHOOH$QZHQGXQJHQ]%5,20RGXO

)67; 2SWLRQV%XV3LQ %XVVLJQDO$3LQ %XVVLJQDO%3LQ 93LQ *1'


)67.OHPPHQOHLVWH;hEHU;ZLUGGLH6SDQQXQJVYHUVRUJXQJIUGHQ6FKDFKWEXVVRZLHGLH*UXSSHQVWHXHUXQJHLQJHVSHLVW

)67; 6SDQQXQJVYHUVRUJXQJ6FKDFKW%XV*UXSSHQ3LQ 93LQ *1'


)676WHFNEXFKVH;;$Q;ZLUGGHU6FKDFKWEXV6HLWH$DQJHVFKORVVHQDQGHU6WHFNEXFKVH;GHU6FKDFKWEXV6HLWH%

)67;;

;6FKDFKWEXV$;6FKDFKWEXV%

3LQ %XVVLJQDO$3LQ %XVVLJQDO%3LQ 93LQ *1'

)676WHFNEXFKVH;;68%')67;;

;6HUYLFH3&566FKQLWWVWHOOH;3URWRNROODGDSWHU0RGHP

'&''DWD&DUULHU'HWHFWHG 5['5HFHLYH'DWD


	
7HFKQLVFKH'DWHQ)676WHXHUXQJ

+DQGEXFK)67 6RIWZDUHYHUVLRQ9

)67;;

;6HUYLFH3&566FKQLWWVWHOOH;3URWRNROODGDSWHU0RGHP

7['7UDQVPLW'DWD '75'DWD7HUPLQDO5HDG\ *1' '65'DWD6HW5HDG\
5765HTXHVW7R6HQG &76&OHDU7R6HQG 5,5LQJ,QGLFDWRU


)U-XPHUVWHOOXQJHQVLHKH)67-XPSHU-$EVFKLUPXQJ;XQG)67-XPSHU-$EVFKLUPXQJ;DXI6

)676WHFNEXFKVH;68%')67; '&3IU5HJOHUDQVWHXHUXQJ QLFKWEHOHJW
QLFKWEHOHJW QLFKWEHOHJW 7[ *1' QLFKWEHOHJW 5[ 5[ 7[

)U-XPHUVWHOOXQJHQVLHKH)67-XPSHU-$EVFKLUPXQJ;DXI6

)676WHFNEXFKVH;68%')67; 6FKDFKWNRSLHUXQJ *1' ,1.$$%6&/. *1'
,1.%$%6'$7$ *1' 9 ,1.$$%6&/. ,1.%$%6'$7$ 9&&9

)U-XPHUVWHOOXQJHQVLHKH)67-XPSHU-$EVFKLUPXQJ;DXI6

)67.OHPPHQOHLVWH;)67; 6LFKHUKHLWVVFKDOWXQJ6+6

.2.8EHL,QNUHPHQWDONRSLHUXQJ )60;QXUZHQQ-
.RUUHNWXUVFKDOWHUREHQ.2QXUEHL,QNUHPHQWDONRSLHUXQJ )60;QXUZHQQ-
.RUUHNWXUVFKDOWHUXQWHQ.8QXUEHL,QNUHPHQWDONRSLHUXQJ )60;QXUZHQQ-
)60;QXUZHQQ- 6+6=RQHQ)UHLJDEHEHLH[WHUQHU6+6
6+6=RQH8PJHKXQJEHLH[WHUQHU6+6 6+6=RQHQVLJQDOEHLH[WHUQHU6+6


	
7HFKQLVFKH'DWHQ)676WHXHUXQJ

+DQGEXFK)676RIWZDUHYHUVLRQ9

)67; 6LFKHUKHLWVVFKDOWXQJ6+6.2.8EHL,QNUHPHQWDONRSLHUXQJ

6+6*HEHU=RQHQVFKDOWHU$LPPHUJHEUFNWPLW; 6+6*HEHU=RQHQVFKDOWHU$
6+6*HEHU=RQHQVFKDOWHU% 6LPXODWLRQ=RQHQVFKDOWHU%JJIPLWEUFNHQ

)67.OHPPHQOHLVWH;)67; 6LFKHUKHLWVNUHLV$EIUDJH
6LFKHUKHLWVNUHLVJHVFKORVVHQ
6SHUUPLWWHOE]Z5LHJHONRQWDNW7UVHLWH%JHVFKORVVHQ
6SHUUPLWWHOE]Z5LHJHONRQWDNW7UVHLWH$JHVFKORVVHQ
)DKUNRUEWUNRQWDNW7UVHLWH$JHVFKORVVHQ
)DKUNRUEWUNRQWDNW7UVHLWH%JHVFKORVVHQ
)DKUNRUEWUNRQWDNW7UVHLWH&JHVFKORVVHQ 1RWKDOW6FKDFKWJHVFKORVVHQ
)DKUNRUE1RWKDOWJHVFKORVVHQ

)67.OHPPHQOHLVWH;)67; 6LFKHUKHLWVNUHLV$EIUDJH 8PJHKXQJ$8)
8PJHKXQJ$% /6LFKHUKHLWVNUHLV /6LFKHUKHLWVNUHLV 5FNKROXQJhEHUEUFNXQJ
16LFKHUKHLWVNUHLV $XVJDQJ8PJHKXQJ7UHQ

)67.OHPPOHLVWH;)67; *HJHQVSUHFKDQODJH 6SUHFKDQODJH$RGHU$
6SUHFKDQODJH$RGHU% 6SUHFKDQODJH$RGHU& 6SUHFKDQODJH$RGHU'

)67.OHPPOHLVWH;)67; 1RWUXIHLQULFKWXQJ
9RGHU+6*9%HJLQQGHU1RWUXIVFKOHLIH 1RWUXI 1RWVWURPYHUVRUJXQJ *1'
%QGLJ6FKDOWHU %QGLJ6FKDOWHU 1RWUXHLWXQJ$ 1RWUXHLWXQJ%

)67.OHPPOHLVWH;


	
7HFKQLVFKH'DWHQ)676WHXHUXQJ

+DQGEXFK)67 6RIWZDUHYHUVLRQ9

)67; 5FNKROVWHXHUXQJ9 9 5FNKROVWHXHUXQJ(,1
5FNKROVWHXHUXQJ)DKUULFKWXQJ$8) 5FNKROVWHXHUXQJ)DKUULFKWXQJ$%

)67.OHPPOHLVWH;)67; 5FNKROVWHXHUXQJ9$& 5FNKROVWHXHUXQJ(,1
5FNKROVWHXHUXQJhEHUEUFNXQJ /5FNKROVWHXHUXQJ
5FNKROVWHXHUXQJ$8)RGHU$%

)67.OHPPOHLVWH;)67; 9RUVWHXHUXQJ 6LFKHUKHLWVNUHLV=8
16LFKHUKHLWVNUHLV 9RUVWHXHUNRQWDNW..&20 9RUVWHXHUNRQWDNW.12
9RUVWHXHUNRQWDNW.12 9RUVWHXHUNRQWDNW..&20 9RUVWHXHUNRQWDNW.12
9RUVWHXHUNRQWDNW.12 9RUVWHXHUNRQWDNW..&20 9RUVWHXHUNRQWDNW.12
9RUVWHXHUNRQWDNW.12 9RUVWHXHUNRQWDNW.12

)67.OHPPOHLVWH;)67; 9RUVWHXHUXQJ 9RUVWHXHUNRQWDNW..&20
9RUVWHXHUNRQWDNW.12 9RUVWHXHUNRQWDNW.1& 9RUVWHXHUNRQWDNW.12
9RUVWHXHUNRQWDNW.1& 9RUVWHXHUNRQWDNW...&20
9RUVWHXHUNRQWDNW.12 9RUVWHXHUNRQWDNW.&20 9RUVWHXHUNRQWDNW.12
9RUVWHXHUNRQWDNW.1& 9RUVWHXHUNRQWDNW.12 9RUVWHXHUNRQWDNW.12
1RWUXI5HODLV.RQWDNW.&20 1RWUXI5HODLV.RQWDNW.12
1RWUXI5HODLV.RQWDNW.1& 1RWUXI5HODLV.RQWDNW.&20
1RWUXI5HODLV.RQWDNW.1&


	
7HFKQLVFKH'DWHQ)676WHXHUXQJ

+DQGEXFK)676RIWZDUHYHUVLRQ9

)67.OHPPOHLVWH;)67;)60;

+lQJHNDEHO

9 /21%XV)DKUNRUE$YHUGULOOWPLW3LQ

9HUGULOOWPLW3LQ%HOHJXQJVP|JOLFKNHLWHQ
,QNUHPHQWDOJHEHUDP)DKUNRUE6SXU%
,QNUHPHQWDOJHEHULP6FKDFKW.RUUHNWXU8QWHQ.8
$EVROXWJHEHUDP)DKUNRUE66,'$7$ $EVROXWJHEHULP6FKDFKWIUHLYHUIJEDU

%HOHJXQJVP|JOLFKNHLWHQ ,QNUHPHQWDOJHEHUDP)DKUNRUE6SXU$
$EVROXWJHEHUDP)DKUNRUE66,&/.
,QNUHPHQWDORGHU$EVROXWJHEHULP6FKDFKWIUHLYHUIJEDU

YHUGULOOWPLW3LQ

%HOHJXQJVP|JOLFKNHLWHQ 6SUHFKHQ$ QLFKWEHOHJW

YHUGULOOWPLW3LQ

%HOHJXQJVP|JOLFKNHLWHQ 6SUHFKHQ& QLFKWEHOHJW

7U=RQHQJHEHU$ 7HOHIRQ$ %HOHJXQJVP|JOLFKNHLWHQ

,QNUHPHQWDOJHEHUDP)DKUNRUE.8 %QGLJ5HIHUHQ]$

1RWVWURP *1' *1' 1RWUXI /21%XV)DKUNRUE%YHUGULOOWPLW3LQ

%HOHJXQJVP|JOLFKNHLWHQ ,QNUHPHQWDOJHEHUDP)DKUNRUE6SXU%
,QNUHPHQWDOJHEHULP6FKDFKW.RUUHNWXU2EHQ.2
$EVROXWJHEHUDP)DKUNRUE66,'$7$ $EVROXWJHEHULP6FKDFKWIUHLYHUIJEDU

%HOHJXQJVP|JOLFKNHLWHQ ,QNUHPHQWDOJHEHUDP)DKUNRUE6SXU$
$EVROXWJHEHUDP)DKUNRUE66,&/.
,QNUHPHQWDORGHU$EVROXWJHEHULP6FKDFKWIUHLYHUIJEDU

YHUGULOOWPLW3LQ

6SUHFKHQ% QLFKWEHOHJW

YHUGULOOWPLW3LQ

6SUHFKHQ' QLFKWEHOHJW

7U=RQHQJHEHU% 7HOHIRQ% ,QNUHPHQWDOJHEHUDP)DKUNRUE.2

%QGLJ5HIHUHQ]% 9


	
7HFKQLVFKH'DWHQ)DKUNRUEVWHXHUPRGXO)60

+DQGEXFK)67 6RIWZDUHYHUVLRQ9

)67.OHPPOHLVWH;)67;)60;

+lQJHNDEHO

)DKUNRUEWU6HLWH$ )DKUNRUEWU6HLWH% )DKUNRUEWU6HLWH&
)DKUNRUE1RWKDOW 8PJHKXQJ$8) 8PJHKXQJ$% 8PJHKXQJ(,1 8PJHKXQJ
16LFKHUKHLWVNUHLV


)DKUNRUEVWHXHUPRGXO)60'DV)DKUNRUEVWHXHUPRGXO)60ELOGHWGLH6FKQLWWVWHOOHGHU)676WHXHUXQJ]XDOOHQ)DKUNRUEVLJQDOHQ'HU6LJQDODXVWDXVFK]ZLVFKHQ)60XQG)67QGHWEHUGHQ/21%XVVWDWW'DV)60ZLUGHQWZHGHULP,QVSHNWLRQVNDVWHQRGHULP)DKUNRUESDQHHOPRQWLHUW1DFK$XVVFKDOWHQGHV+DXSWVFKDOWHUVVWHKWGDV)DKUNRUEVWHXHUPRGXOQRFKWHLOZHLVHXQWHU6SDQQXQJ
6WHFNHU;)DKUNRUEEHOHXFKWXQJLVWHUVWQDFK$EVFKDOWHQGHU)DKUNRUEXQG6FKDFKWEHOHXFKWXQJV]XOHLWXQJVSDQQXQJVIUHL
6WHFNHU;1RWEHOHXFKWXQJLVWHUVWQDFK$E]LHKHQGHV+lQJHNDEHOVWHFNHUV;VSDQQXQJVIUHL

7HFKQLVFKH'DWHQ%HVFKUHLEXQJ :HUW9HUVRUJXQJVVSDQQXQJ
9'&7\SLVFKH6WURPDXIQDKPH P$$XVJlQJH
NXU]VFKOXVVIHVW/lQJH[+|KH[7LHIH
[[PP7HPSHUDWXUEHUHLFK/DJHUXQJ7UDQVSRUW%HWULHE
&&5HODWLYH/XIWIHXFKWLJNHLW/DJHUXQJ7UDQVSRUW%HWULHEQLFKWNRQGHQVLHUHQG

; ;.
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.

.

.

.

.

.

;

;

;

;

;
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;

;

;

;

;

;
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;

;

$EE)DKUNRUEVWHXHUPRGXO)60


	
7HFKQLVFKH'DWHQ)DKUNRUEVWHXHUPRGXO)60

+DQGEXFK)676RIWZDUHYHUVLRQ9

-XPSHU'HU6HUYLFH-XPSHU-ZLUGQLFKWJHVWHFNW

)60-XPSHU-(QGVFKDOWHU)DKUNRUEWU$JHVFKORVVHQ(LQVWHOOXQJ
-(QGVFKDOWHULQ5HLKHPLW6SXOH. RKQH(QGVFKDOWHU6SXOH.DQ9


)60-XPSHU-$EVFKLUPXQJ'UHKJHEHUNDEHO;0LWGHP-XPSHU-ZLUGGLH$EVFKLUPXQJGHV'UHKJHEHUNDEHOV;PLW3(RGHU*1'YHUEXQGHQ

)XQNWLRQ -$EVFKLUPXQJ'UHKJHEHUNDEHODXI*1'
$EVFKLUPXQJ'UHKJHEHUNDEHODXI3(

)60-XPSHU-(QGVFKDOWHU)DKUNRUEWU$JH|IIQHW(LQVWHOOXQJ
-(QGVFKDOWHULQ5HLKHPLW6SXOH. RKQH(QGVFKDOWHU6SXOH.DQ9

)60-XPSHU-(QGVFKDOWHU)DKUNRUEWU%JHVFKORVVHQ(LQVWHOOXQJ
-(QGVFKDOWHULQ5HLKHPLW6SXOH. RKQH(QGVFKDOWHU6SXOH.DQ9

)60-XPSHU-(QGVFKDOWHU)DKUNRUEWU%JH|IIQHW(LQVWHOOXQJ
-(QGVFKDOWHULQ5HLKHPLW6SXOH. RKQH(QGVFKDOWHU6SXOH.DQ9

)60-XPSHU-hEHUZDFKXQJ)DKUNRUEEHOHXFKWXQJ(LQVWHOOXQJ
-LQWHUQH6SDQQXQJVEHUZDFKXQJ H[WHUQHU6HQVRU


	
7HFKQLVFKH'DWHQ)DKUNRUEVWHXHUPRGXO)60

+DQGEXFK)67 6RIWZDUHYHUVLRQ9


)60-XPSHU-.-.-.)DKUNRUELP*UXSSHQEHWULHE]XRUGQHQ:HUGHQPHKUHUH)676WHXHUXQJHQPLWHLQHU*67*UXSSHQVWHXHUXQJ]XVDPPHQJHIDWZLUGGHUMHZHLOLJH)DKUNRUEVHLQHU)676WHXHUXQJEHUGLH-XPSHU-.-.XQG-.]XJHZLHVHQ'LH)DKUNRUE]XRUGQXQJGHV)DKUNRUEVWHXHUPRGXOV)60XQG)DKUNRUESDQHOPRGXOV)30HLQHV)DKUNRUEVPXLGHQWLVFKVHLQ

(LQVWHOOXQJ -. -. -.)67$ RIIHQ RIIHQ RIIHQ)67% JHVWHFNW RIIHQ
RIIHQ)67& RIIHQ JHVWHFNW RIIHQ)67' JHVWHFNW JHVWHFNW RIIHQ)67(
RIIHQ RIIHQ JHVWHFNW)67) JHVWHFNW RIIHQ JHVWHFNW)67* RIIHQ JHVWHFNW
JHVWHFNW)67+ JHVWHFNW JHVWHFNW JHVWHFNW

-XPSHU-7=XRUGQXQJGHU)DKUNRUEWUHQ(LQVWHOOXQJ -77U$XQGRGHU7U%
RIIHQ7U& JHVWHFNW


%HLGUHL)DKUNRUEWUHQZLUGIUGLH7U&LPPHUHLQVHSDUDWHV)DKUNRUEVWHXHUPRGXOEHQ|WLJW

/HXFKWGLRGHQ/(' )DUEH =XVWDQG %HVFKUHLEXQJ/' JUQ HLQ
=ZDQJVVFKOLHVVXQJ7U$/' JUQ HLQ 1RWUXI/' JUQ HLQ 7U$VFKOLHHQ/' JUQ
HLQ )DKUNRUEEHOHXFKWXQJ(LQ/' JUQ HLQ 7U$|IIQHQ/' JUQ HLQ
)DKUNRUEYHQWLODWRU(LQ/' JUQ HLQ .XUYH%/' JUQ HLQ
6SDQQXQJVYHUVRUJXQJ9/' JUQ HLQ .XUYH$/' JUQ HLQ
=ZDQJVVFKOLHVVXQJ7U%/' JUQ HLQ 7U%VFKOLHHQ/' JUQ HLQ 7U%|IIQHQ


	
7HFKQLVFKH'DWHQ)DKUNRUEVWHXHUPRGXO)60

+DQGEXFK)676RIWZDUHYHUVLRQ9

.OHPPOHLVWHQXQG6WHFNEXFKVHQ

)60.OHPPOHLVWH;)60; 6LFKHUKHLWVNUHLVRKQH8PJHKXQJ9 6FKDOWHU 3(
6FKDOWHU 6FKDOWHU 3( 6FKDOWHU 6FKDOWHU 3( 6FKDOWHU

)60.OHPPOHLVWH;)60; 6LFKHUKHLWVNUHLVPLW8PJHKXQJ9 )DQJVFKDOWHU 3(
)DQJVFKDOWHU 6FKDOWHU 3( 6FKDOWHU

)60.OHPPOHLVWH;)60; 6LFKHUKHLWVNUHLV7UNRQWDNWH9
7UNRQWDNW)DKUNRUEWU$ 3( 7UNRQWDNW)DKUNRUEWU$ 7UNRQWDNW)DKUNRUEWU%
3( 7UNRQWDNW)DKUNRUEWU%

)60.OHPPOHLVWH;)60; $XVJlQJH(LQIDKUJRQJ 9 (LQIDKUJRQJ$8)
(LQIDKUJRQJ$% *1'

)60.OHPPOHLVWH;)60; (LQJlQJH/DVWPHVVHLQULFKWXQJ 9
(LQJDQJ/HHUODVW (LQJDQJ9ROODVW (LQJDQJhEHUODVW *1'


	
7HFKQLVFKH'DWHQ)DKUNRUEVWHXHUPRGXO)60

+DQGEXFK)67 6RIWZDUHYHUVLRQ9

)60.OHPPOHLVWH;;)60; (LQJlQJH)DKUNRUEWU$ 9 (QGVFKDOWHU7URIIHQ 9
(QGVFKDOWHU7UJHVFKORVVHQ 9 5HYHUVLHUNRQWDNW7U 9 /LFKWVFKUDQNH7U
*1'

)60.OHPPOHLVWH;;)60; $XVJlQJH)DKUNRUEWU$
5HODLV..*HPHLQVDPHU7UVLJQDOH 5HODLV.7UVLJQDO7U|IIQHQ
5HODLV.7UVLJQDO7UVFKOLHHQ 5HODLV.IU'UlQJHOQ/LFKWJLWWHUWHVW12
5HODLV.IU'UlQJHOQ/LFKWJLWWHUWHVW1&
5HODLV.IU'UlQJHOQ/LFKWJLWWHUWHVW&20

)60.OHPPOHLVWH;)60; 5LHJHOPDJQHWH 5HODLV..XUYH7UVHLWH$1&
5HODLV..XUYH7UVHLWH$&20 5HODLV..XUYH7UVHLWH$12
5HODLV..XUYH7UVHLWH%1& 5HODLV..XUYH7UVHLWH%&20
5HODLV..XUYH7UVHLWH%12

)60.OHPPOHLVWH;)60; )DKUNRUEEHOHXFKWXQJVVHQVRU 9 H[WHUQHU6HQVRU
+6* 9PD[P$ *1'

)606WHFNEXFKVH;)60; /21%XV)DKUNRUE3LQ %XVVLJQDO$3LQ
%XVVLJQDO%3LQ 93LQ *1'


	
7HFKQLVFKH'DWHQ)DKUNRUEVWHXHUPRGXO)60

+DQGEXFK)676RIWZDUHYHUVLRQ9

)60.OHPPOHLVWH;)60; 1RWUXIWDVWHU1RWEHOHXFKWXQJ 1RWEHOHXFKWXQJ
1RWEHOHXFKWXQJ 1RWUXIWDVWHU)DKUNRUE1&
1RWUXIWDVWHU)DKUNRUE&20

)60.OHPPOHLVWH;)60; =RQHQVFKDOWHU 9E]Z+6*9IU$ =RQHQVFKDOWHU$ *1'
9IU% =RQHQVFKDOWHU% *1'


)60.OHPPOHLVWH;$&+781*'LH.OHPPHQYRQ;QXUEHQXW]HQZHQQGHU3RVLWLRQVJHEHULP6FKDFKWDQJHVFKORVVHQZLUG-XPSHUXQGDXIXQG)60;QLFKWEHQXW]W

)60; 5HVHUYHDGHUQ/,.863 8635 8635 8637.2 8637.8

)60.OHPPOHLVWH;)60; 5HVHUYHDGHUQ6SUHFKDQODJH 6SUHFKHQ'
6SUHFKHQ& 6SUHFKHQ% 6SUHFKHQ$

)60.OHPPOHLVWH;)60; 5HVHUYHDGHUQ/06 %QGLJVFKDOWHU %QGLJVFKDOWHU
$PWVOHLWXQJ% $PWVOHLWXQJ$

)60.OHPPOHLVWH;)60; 'UHKVWURPWU9$& 3( / / / 1


	
7HFKQLVFKH'DWHQ)DKUNRUEVWHXHUPRGXO)60

+DQGEXFK)67 6RIWZDUHYHUVLRQ9

)60.OHPPOHLVWH;)60; )DKUNRUEEHOHXFKWXQJ9HQWLODWRU
5HODLV.)DKUNRUEEHOHXFKWXQJ 3( 1)DKUNRUEEHOHXFKWXQJ
5HODLV.)DKUNRUEYHQWLODWRU 3( 1)DKUNRUEEHOHXFKWXQJ
/)DKUNRUEEHOHXFKWXQJ 3( 1)DKUNRUEEHOHXFKWXQJ

)60.OHPPOLVWH;)60; 1RWUXI 1RWUXIWDVWHUXQWHU)DKUNRUE
1RWUXIWDVWHUXQWHU)DKUNRUE 5HODLV.1RWUXIZHLWHUVFKDOWXQJ&20
5HODLV.1RWUXIZHLWHUVFKDOWXQJ1&
5HODLV.1RWUXIZHLWHUVFKDOWXQJ12

)60.OHPPOHLVWH;)60; ,QVSHNWLRQ6WHXHUELUQH
,QVSHNWLRQ6WHXHUELUQH$8) ,QVSHNWLRQ6WHXHUELUQH$%
,QVSHNWLRQ6WHXHUELUQH(,1 5FNKROVWHXHUXQJhEHUEUFNXQJ
PLW8PJHKXQJ6LFKHUKHLWVNUHLV6FKDOWHU
RKQH8PJHKXQJ6LFKHUKHLWVNUHLV6FKDOWHU 16WHFNGRVH6WHXHUELUQH 3(
/6WHFNGRVH6WHXHUELUQH

)60.OHPPOHLVWH;)60; ,QVSHNWLRQVVWHXHUXQJ9 9 ,QVSHNWLRQ(LQ
,QVSHNWLRQ$8) ,QVSHNWLRQ$% ,QVSHNWLRQVIDKUWVFKQHOO

)606WHFNEXFKVH;)60; +DQGWHUPLQDO3LQ %XVVLJQDO$3LQ %XVVLJQDO%3LQ
93LQ *1'


	
7HFKQLVFKH'DWHQ)DKUNRUEVWHXHUPRGXO)60

+DQGEXFK)676RIWZDUHYHUVLRQ9

)60.OHPPOHLVWH;)60; 5HVHUYH(LQX$XVJlQJH *1'
SURJUDPPLHUEDUHU($3RUW SURJUDPPLHUEDUHU($3RUW
SURJUDPPLHUEDUHU($3RUW SURJUDPPLHUEDUHU($3RUW
SURJUDPPLHUEDUHU($3RUW SURJUDPPLHUEDUHU($3RUW
SURJUDPPLHUEDUHU($3RUW 9

)606WHFNEXFKVH;)60; 6FKDFKWNRSLHUXQJ *1' ,1.$$%6&/. *1'
,1.%$%6'$7$ *1' 9 ,1.$$%6&/. ,1.%$%6'$7$ 9

)60.OHPPOHLVWH;)60; ,QVSHNWLRQVNDVWHQ 1RWUXIWDVWHU 1RWUXIWDVWHU
/6FKDFKWEHOHXFKWXQJVWDVWHU /6FKDFKWEHOHXFKWXQJ

)60.OHPPOHLVWH;)60; ,QVSHNWLRQVHQGVFKDOWHU
,QVSHNWLRQVHQGVFKDOWHU$8) ,QVSHNWLRQVHQGVFKDOWHU$8)
,QVSHNWLRQVHQGVFKDOWHU$% ,QVSHNWLRQVHQGVFKDOWHU$%
.ODSSJHOlQGHUNRQWDNW .ODSSJHOlQGHUNRQWDNW 16LFKHUKHLWVNUHLV

)606WHFNEXFKVH;%DXJOHLFKPLW)67;6LHKH)67.OHPPOHLVWH;DXI6


	
7HFKQLVFKH'DWHQ)DKUNRUEVWHXHUPRGXO)60

+DQGEXFK)67 6RIWZDUHYHUVLRQ9

)60.OHPPOHLVWH;)60; +lQJHNDEHO9$& )60.OHPPOHLVWH 1 ;
/'UHKVWURPWU ; /'UHKVWURPWU ; /'UHKVWURPWU ; 1)DKUNRUEEHOHXFKWXQJ ;
/)DKUNRUEEHOHXFKWXQJ ; /6FKDFKWEHOHXFKWXQJVWDVWHU ;
/6FKDFKWEHOHXFKWXQJ ; 3( ;

)60.OHPPOHLVWH;)60; +lQJHNDEHO )60.OHPPOHLVWH )DKUNRUEWU6HLWH$ ;
)DKUNRUEWU6HLWH% ; )DKUNRUEWU6HLWH& ; )DKUNRUE1RW+DOW ;
8PJHKXQJ$8) ; 8PJHKXQJ$% ; 8PJHKXQJ(,1 ; 8PJHKXQJ ;
16LFKHUKHLWVNUHLV ;


	
7HFKQLVFKH'DWHQ/21%XV

+DQGEXFK)676RIWZDUHYHUVLRQ9


/21%XV'LH)676WHXHUXQJLVWEHUGHQ/21%XVPLWGHQ)67.RPSRQHQWHQYHUEXQGHQ'LH$Q]DKOGHU%XVNDEHOLVWYRQGHU$Q]DKOGHU(OHNWURQLNEDXJUXSSHQDEKlQJLJ1LFKWEHOHJWH%XVHLQE]Z$XVJlQJHPVVHQPLWHLQHP$EVFKOXZLGHUVWDQG7HUPLQDWRUDEJHVFKORVVHQVHLQ


(VLVWXQEHGLQJWDXIHLQHDQJHPHVVHQH=XJHQWDVWXQJDOOHU%XVNDEHOGHU)676WHXHUXQJ]XDFKWHQ$OOH%XVNDEHOGUIHQQXULPVSDQQXQJVIUHLHQ=XVWDQGDQE]ZDEJHVWHFNWZHUGHQ

7HFKQLVFKH'DWHQ%HVFKUHLEXQJ :HUW9HUVRUJXQJVVSDQQXQJ
9'&*HZLFKW NJP0D[LPDOH.DEHOOlQJH
P7HPSHUDWXUEHUHLFK/DJHUXQJ7UDQVSRUW%HWULHE
&&5HODWLYH/XIWIHXFKWLJNHLW/DJHUXQJ7UDQVSRUW%HWULHEQLFKWNRQGHQVLHUHQG

6WHFNHU

6FKUXPSIVFKODXFKPLW)DUEFRGH /21%XVNDEHO

7HUPLQDWRU$EE/21%XVNDEHO

)DUEFRGH6FKUXPSIVFKODXFK)DUEH /lQJH%XVNDEHOVZ PUW PZV PJH PEO
PJQ PVZ PUW P

6WHFNHU; )DUEFRGH /21%XV6WHFNHU VZ %XVVLJQDO$ ZV %XVVLJQDO% UW
9$ YL 9*1'


	
7HFKQLVFKH'DWHQ)ODFKEDQG+QJHNDEHO

+DQGEXFK)67 6RIWZDUHYHUVLRQ9


)ODFKEDQG+lQJHNDEHO'LH)676WHXHUXQJLVWEHUGDV)ODFKEDQG+lQJHNDEHOPLWGHQ(OHNWURQLNEDXJUXSSHQDP)DKUNRUEYHUEXQGHQ'LH6SDQQXQJVYHUVRUJXQJGHU)DKUNRUENRPSRQHQWHQXQGGLHhEHUWUDJXQJGHUVLFKHUKHLWVWHFKQLVFKUHOHYDQWHQ6LJQDOHHUIROJWHEHQIDOOVEHUGDV)ODFKEDQG+lQJHNDEHO$OOH6WHFNHUGHV+lQJHNDEHOVGUIHQQXULPVSDQQXQJVIUHLHQ=XVWDQGDQE]ZDEJHVWHFNWZHUGHQ

7HFKQLVFKH'DWHQ%HVFKUHLEXQJ :HUW9HUVRUJXQJVVSDQQXQJ 9'&

9$&*HZLFKW NJP0D[LPDOHIUHLH+DQJK|KH
P0LQLPDOHU%LHJHUDGLXVEHZHJOLFK
P7HPSHUDWXUEHUHLFK/DJHUXQJ7UDQVSRUW%HWULHE
&&5HODWLYH/XIWIHXFKWLJNHLW/DJHUXQJ7UDQVSRUW%HWULHEQLFKWNRQGHQVLHUHQG

6WHXHUXQJVVHLWH

)DKUNRUEVHLWH

DXI(UGXQJVERO]HQDXIOHJHQ

DXI.XQVWVWRIIERO]HQDXIOHJHQ


'LH(QGHQGHV)ODFKEDQG+lQJHNDEHOVVLQGLGHQWLVFK6RPLWLVWNHLQHIHVWH=XRUGQXQJGHU.DEHOHQGHQ]X6WHXHUXQJVXQG)DKUNRUEVHLWH]XEHDFKWHQ

6FKDOWVFKUDQNEXFKVH;

)67;

)67;

)60;

)60;

)60;

$EE)ODFKEDQG+lQJHNDEHO


	
7HFKQLVFKH'DWHQ)ODFKEDQG+lQJHNDEHO

+DQGEXFK)676RIWZDUHYHUVLRQ9

+lQJHNDEHO$GHU.HQQXQJ

YRQ)67 )XQNWLRQ QDFK)60

; )DKUNRUEWU6HLWH$ ; ; )DKUNRUEWU6HLWH% ; ; )DKUNRUEWU6HLWH&
; ; )DKUNRUE1RW+DOW ; ; 8PJHKXQJ$8) ; ; 8PJHKXQJ$% ; ; 8PJHKXQJ(,1
; ; 8PJHKXQJ ; ; 16LFKHUKHLWVNUHLV ; ; *1' ; ; 9 ; ; +6* ; ; 12758)
; ; 9 ; ; *1' ; ; 1 ; ; / ; ; / ; ; / ; ; 1)DKUNRUEEHOHXFKWXQJ ; ;
/)DKUNRUEEHOHXFKWXQJ ; ; /6FKDFKWEHOHXFKWXQJZWDVWHU ; ;
/6FKDFKWEHOHXFKWXQJ ;JHOEJUQ ; 3( ;YL6 ; %QGLJ5HI ;WX6 ; %QGLJ5HI
;ZV6 ; 7HOHIRQ% ;EO6 ; 7HOHIRQ$ ;YL6 ; 635' ;WX6 ; 635& ;ZV6 ;
635% ;RU6 ; 635$ ;YL6 ; 66,'$7$ ;WX6 ; 66,'$7$ ;ZV6 ; 66,&/.
;JQ6 ; 66,&/. ;YL6 ; 7U=RQHQJHEHU% ;WX6 ; 7U=RQHQJHEHU$ ;ZV6 ;
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