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(V� LVW� VRZHLW�� 2SWL[3UR� LVW� UHOHDVHG� ZRUGHQ�� 1HEHQ� GHU� EHNDQQWHQ� 6WDELOLWlW� YRQ2SWL[/LWH� NRPPW� GLH� 352� 9HUVLRQ� PLW� HLQHU� JDQ]HQ� 5HLKH� QHXHU� )XQNWLRQHQ�,QVJHVDPW� EHOlXIW� VLFK� GHU� )XQNWLRQVXPIDQJ� DXI� �EHU� ��� $NWLRQHQ� RGHU(LJHQVFKDIWHQ��%HZlKUWH�)XQNWLRQHQ�ZLH�]�%��GLH�&*,��1RWLILFDWLRQ��3UR]HVVPDQDJHUXQG� $9� .LOOLQJ� ZXUGHQ� QDW�� EHLEHKDOWHQ�� :DV� GD]XJHNRPPHQ� LVW�� ZHUGHW� LKU� LP)ROJHQGHQ�JOHLFK�VHOEHU�VHKHQ���
)DQJHQ�ZLU�DOVR�DQ�XQG�ZHQGHQ�XQV�DOV�(UVWHV�GHP�(GLW6HUYHU�]X�����

            (',7�6(59(5            
8P� GHQ� 6HUYHU� DXI� XQVHUH� %HG�UIQLVVH� DQSDVVHQ� ]X� N|QQHQ��P�VVHQ� ZLU� LKQ� YRUGHP�(LQVDW]�]XHUVW�PLW�GHP�(GLWRU�EHDUEHLWHQ��.OLFNW�DOVR�DXI�GLH�(GLWRU�H[H�XQG�LKUVHKW�IROJHQGHV�)HQVWHU�
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/DGHW� GHQ� �XQJHSDFNWHQ�XQG�XQJHFU\SWHWHQ��6HUYHU�� LQGHP� LKU� DXI� GLH� GUHL� 3XQNWHUHFKWV� QHEHQ� GHP� 6FKULIW]XJ� �6HUYHU� )LOH� 3DWK�� NOLFNW� XQG� GDQQ� GHQ� 6HUYHU� LPHQWVSUHFKHQGHP� 9HU]HLFKQLV� DXVZlKOW�� 1XQ� KDEW� HWZDV� *HGXOG� ELV� GHU� 6HUYHUHLQJHOHVHQ�ZLUG��'LHV�NDQQ�HLQLJH�=HLW�LQ�$QVSUXFK�QHKPHQ��EHL�PLU�VR����VHF����GLH0HOGXQJ� �3OHDVH�ZDLW� �����HUVFKHLQW� VR� ODQJH��:HQQ�GHU�6HUYHU� HUIROJUHLFK� JHODGHQZXUGH��GDQQ�HUKDOWHW�LKU�IROJHQGH�0HOGXQJ�

%HVWlWLJW� GLHVH� PLW� HLQHP� .OLFN� DXI� �2.��� .OLFNW� QXQ� LP� OLQNHQ� %HUHLFK� DXI� GLH6FKDOWIOlFKH��0DLQ�6HWWLQJV��XQG�LKU�ZHUGHW�IROJHQGHV�%LOG�VHKHQ�

6HUYHU�3RUW�� +LHU�JHEW� LKU�HLQHQ�3RUW�HLQ��DXI�GHP�VLFK�GHU�6HUYHU�XQG�GHU�&OLHQW� LQ=XNXQIW� PLWHLQDQGHU� YHUVWlQGLJHQ� VROOHQ�� $FKWHW� GDUDXI�� GDVV� GLHVHU3RUW�QRFK�QLFKW�YRQ�HLQHU�DQGHUHQ�$QZHQGXQJ�EHQXW]W�ZLUG��GD�HV�VRQVWXQWHU� 8PVWlQGHQ� ]X� 3UREOHPHQ� NRPPHQ� NDQQ�� (LQ� 3RUW� �EHU� ����VROOWH�RND\�VHLQ��GD�GLHVH�QLFKW�UHJLVWULHUW�VLQG�
6HUYHU�3DVVZRUG� 0|FKWHW� LKU� HXUHQ� 6HUYHU� PLW� HLQHP� 3DVVZRUW� YHUVHKHQ�� GDQQVHW]W�HLQHQ�+DNHQ�EHL� �(QDEOH�6HUYHU�3DVVZRUG�"��XQG� WUDJW� LQGDV�)HOG�QHEHQ��6HUYHU�3DVVZRUG��GLHVHV�HLQ��:DV�KDW�GDV� I�U)ROJHQ"� 1XQ�� HV� NDQQ� VLFK� QXU� MHPDQG� PLW� GHP� 6HUYHUYHUELQGHQ�� GHU� DXFK� GDV� ULFKWLJH� 3DVVZRUW� NHQQW�� (V� ZLUG� VRYHUKLQGHUW��GDVV�GHU�6HUYHU�YRQ�MHPDQG�DQGHUHP�EHQXW]�ZLUG��,KU
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VHKW� GDV� HLQJHJHEHQH� 3DVVZRUW� QRUPDOHUZHLVH� QXU� DOV� �+DEW� LKU� HXFK� YHUWLSSW� XQG� VHLW� QLFKW� PHKU� VLFKHU�� ZLH� GDV3DVVZRUW�GHQQ�QXQ�ODXWHW��VR�NOLFNW�DXI�GHQ�%XWWRQ��8Q0DVN�XQGLKU�VHKW�GDV�3DVVZRUW�9LFWLP�1DPH� :HQQ�PDQ�PHKUHUH�&RPSXWHU�YHUZDOWHQ�P|FKWH�XQG�GD]X�QDW�DXFK�PHKUHUH� 6HUYHU� DXI� GLHVHQ� LQVWDOOLHUW� KDW�� GDQQ� LVW� HV� JXWGLHVH� HLQ]HOQHQ� &RPSXWHU� XQWHUVFKHLGHQ� ]X� N|QQHQ�� +LHU]XGLHQW� GHU� 1DPH�� GHQ� LKU� LQ� GDV� )HOG� KLQWHU� �9LFWLP� 1DPH�HLQWUDJHQ�N|QQW��(U�ZLUG�EHL�GHU�1RWLI\�PLW��EHUPLWWHOW��GRFK�GD]XVSlWHU�
(GLW�6HUYHU�3DVVZRUG� (LQ� HGLWLHUWHU� 6HUYHU� NDQQ� QDW�UOLFK� MHGHU]HLW� ZLHGHU� PLWGHP� (GLWRU� JH|IIQHW� ZHUGHQ� XQG� QHX� HGLWLHUW� ZHUGHQ�'DPLW� QLFKW� MHGHU� GLHV� PDFKHQ� NDQQ�� JLEW� HV� GLHVH)XQNWLRQ��0|FKWHW�LKU�DOVR�HXUHQ�6HUYHU�YRU�GHP�HUQHXWHQHGLWLHUHQ� PLW� HLQHP� 3DVVZRUW� VLFKHUQ�� GDQQ� VHW]W� GHQ+DNHQ�EHL� �7LFN� WKLV�ER[� WR�HQDEOH� WKH� UHTXLUHPHQW�RI�DQ(GLW�6HUYHU�3DVVZRUG���XQG�VFKUHLEW�HXHU�3DVVZRUW�LQ�GDV)HOG� QHEHQ� �(GLW� 6HUYHU� 3DVVZRUG��� ,VW� HXFK� GDV� QLFKWVLFKHU� JHQXJ� RGHU� ZROOW� LKU� GHQ� 6HUYHU� HK� QLFKW� PHKUlQGHUQ�� GDQQ� N|QQW� LKU� DXFK� HLQHQ� +DNHQ� EHL� �7LFN� WKLVER[�WR�GHVWUR\�WKH������VHW]HQ��'HU�6HUYHU�NDQQ�GDQQ�QLFKWPHKU� YHUlQGHUW� ZHUGHQ�� DXFK� ZHQQ� LKU� LKQSDVVZRUWJHVFK�W]W� KDEW�� 'LH� (LQVWHOOXQJHQ� EOHLEHQ� GHP(GLWRU� YHUERUJHQ�� HU� TXLWWLHUW� GHQ� 9HUVXFK� PLW� HLQHUHQWVSUHFKHQGHQ�)HKOHUPHOGXQJ�
+DEW�LKU�DOOH�(LQVWHOOXQJHQ�JHWURIIHQ��GDQQ�JHKW
V�ZHLWHU����
.OLFNW�QXQ�DXI�GHQ�%XWWRQ��,QVWDOODWLRQ��XQG�LKU�ZHUGHW�IROJHQGHV�%LOG�VHKHQ�
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$XWR�6WDUW�0HWKRG� 'DPLW�GHU�6HUYHU�EHL�MHGHP�:LQGRZVVWDUW�PLW�JHODGHQ�ZLUG��P��WLKU� HLQH� �RGHU� PHKUHUH�� GHU� ]XU� $XVZDKO� VWHKHQGHQ6WDUWPHWKRGHQ�ZlKOHQ��6HW]W� DOVR�DQ�GLH� YRQ�HXFK�JHZ�QVFKWH6WHOOH�HLQHQ�+DNHQ��:LFKWLJ� LVW��GDVV�:LQ�LQL�XQG�6\VWHP�LQL�EHL:LQGRZV� ����� XQG� ;3� 1,&+7� IXQNWLRQLHUHQ�� 6ROO� HXHU� 6HUYHUQLFKW� ZLHGHU� HUQHXW� JHVWDUWHW� ZHUGHQ�� GDQQ� QHKPW� DOOH� +DNHQUDXV�
6WDUW�6HWWLQJV� ,KU�N|QQW�ZlKOHQ��RE�VLFK�HXHU�6HUYHU�QDFK�GHP�HUVWHQ�6WDUW� LP:LQGRZV��2UGQHU�RGHU�LP�6\VWHP��2UGQHU�LQVWDOOLHUHQ�VROO��:lKOWKLHU]X�GLH�HQWVSUHFKHQGH�2SWLRQ�DXV�5HFKWV� QHEHQ� GHP� )HOG� �6HUYHU� )LOH� 1DPH�� P��W� LKU� GHQ'DWHLQDPHQ� HLQWUDJHQ�� GHQ� HXHU� 6HUYHU� QDFK� GHU� ,QVWDOODWLRQHUKDOWHQ� VROO�� $FKWHW� GDEHL� XQEHGLQJW� DXI� GLH� (QGXQJ� �H[H�� (LQJ�OWLJHV�%VS��ZlUH�DOV�DEF�H[H��+DEW� LKU�REHQ�DOV�6WDUWPHWKRGHHLQH� GHU� 5HJLVWU\�� 0HWKRGHQ� DXVJHZlKOW�� GDQQ� P��W� LKU� QXQDXFK�UHFKWV�QHEHQ�GHP�)HOG��5HJLVWU\�.H\�1DPH��HLQHQ�1DPHQHLQWUDJHQ�� 'HU� 1DPH� LVW� KLHUEHL� Y|OOLJ� HJDO�� LKU� P��W� KLHUEHLNHLQHUOHL�(QGXQJHQ�EHDFKWHQ�0|FKWHW� LKU�� GDVV� GHU� 6HUYHU� QDFK� GHP� HUVWHQ� 6WDUW� XQG� GHUHUIROJUHLFKHQ� ,QVWDOODWLRQ� VLFK� VHOEVWVWlQGLJ� O|VFKW�� GDQQ� ZlKOWGLHVH�2SWLRQ�� LQGHP�LKU�EHL� �0HOW�6HUYHU�DIWHU� ,QVWDOODWLRQ���<HV�ZlKOW�
+DEW� LKU�GDV��GDQQ�NOLFNW� DXI�GHQ�%XWWRQ� �1RWLILFDWLRQ��� ,KU� N|QQW�QXQ�DXV��� YHUVFK�$UWHQ� GHU� %HQDFKULFKWLJXQJ� DXVZlKOHQ�� 0|FKWHW� LKU� �EHU� HLQHQ� ,&4� 3DJHUEHQDFKULFKWLJW�ZHUGHQ��ZHQQ�GHU�6HUYHU�RQOLQH�JHKW��GDQQ�NOLFNW�DXI��,&4�1RWLILFDWLRQ�XQG�ZlKOW��<HV���1XQ�HUVFKHLQW�HLQ�)HOG��LQ�GDV�LKU�HXUH�8,1�HLQJHEW��0|FKWHW�LKU��EHU&*,�EHQDFKULFKWLJW�ZHUGHQ��GDQQ�NOLFNW�DXI� �&*,�1RWLILFDWLRQ��XQG�ZlKOW� �<HV���1XQVHKW�LKU�IROJHQGHV�%LOG�
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6HW]W�UHFKWV�QHEHQ��8UO�WR�&*,�6FULSW��GHQ�JHQDXHQ�3IDG�]X�HXUHP�&*,��6NULSW�XQG]ZDU� ]XU� 'DWHL� VXEVHYHQ�FJL�� 9HUJHVVW� QLFKW� GDV� KWWS� XQG� �� RGHU� GDV�ZZZ�� GD� HVVRQVW�QLFKW�IXQNWLRQLHUW��'DV�LVW�DEHU�DEKlQJLJ�YRQ�HXHUP�&*,�$QELHWHU��,FK�YHUZHLVHKLHU�DXI�GDV�7XWRULDO�]X�2SWL[/LWH��GD�VLFK�QLFKWV�JHlQGHUW�KDW�0|FKWHW�LKU��EHU�HLQH�(�0DLO�EHQDFKULFKWLJW�ZHUGHQ��GDQQ�NOLFNW�DXI��0DLO�1RWLILFDWLRQ�XQG�ZlKOW��<HV���,KU�NRPPW�QXQ�]X�IROJHQGHP�%LOG�

,Q� GDV� )HOG� QHEHQ� �6073� 6HUYHU�� JHEW� LKU� GLH� ,3� RGHU� GHQ� +RVW�� 1DPH� HLQHV0DLOVHUYHUV� HLQ�� ,FK� YHUZHLVH� KLHU]X� DXI� GDV� 5DW%RDUG�� DXI� GHP� LKU� LPPHUIXQNWLRQLHUHQGH�0DLOVHUYHU�ILQGHW�:HQQ�LKU�GHQ�LP�%VS��DQJHJHEHQHQ�+RWPDLO��6HUYHU�YHUZHQGHQ�P|FKWHW��GDQQ�JHEWXQEHGLQJW�DOV�$EVHQGHU�DXFK�HLQH�$GUHVVH�EHL�+RWPDLO�DQ�XQG�LKU�VROOWHW�VHOEHU�DXFKHLQHQ�+RWPDLO��$FFRXQW�EHVLW]HQ��GD�LKU�VRQVW�NHLQH�0DLO�HUKDOWHQ�ZHUGHW�%HL��3RUW��lQGHUW�LKU�QLFKWV��3RUW����LVW�GHU�6WDQGDUWSRUW�I�U�0DLOVHUYHU�XQG�HV�VROOWH�VRIXQNWLRQLHUHQ�1HEHQ��0DLO�)URP��JHEW� LKU�GHQ�YHUPHLQWOLFKHQ�$EVHQGHU�HXUHU�1RWLILFDWLRQ�DQ��'LH$GUHVVH�PXVV�QLFKW�H[LVWLHUHQ��PXVV�DEHU�XQEHGLQJW�LP�ULFKWLJHQ�)RUPDW�DQJHJHEHQZHUGHQ��%HL�+RWPDLO�DOV�0DLOVHUYHU�XQEHGLQJW�DXI�#KRWPDLO�FRP�HQGHQ�ODVVHQ�1HEHQ��0DLO�7R�� WUDJW� LKU�HXUH�0DLODGUHVVH�HLQ��DQ�GLH� LKU�GLH�1RWLILFDWLRQ�JHVHQGHWKDEHQ�P|FKWHW�8P�]X�WHVWHQ��RE�GLH�0DLO�DXFK�IXQNWLRQLHUW��N|QQW�LKU�DXI�GHQ�%XWWRQ��6HQG�WHVW�0DLOXVLQJ�VHOHFWHG�RSWLRQV���NOLFNHQ�'D�GLH�%HQDFKULFKWLJXQJ��EHU�2SHQ��5HOD\��0DLOVHUYHU�QLFKW�LPPHU�YRQ�ODQJHU�'DXHULVW�� ELHWHW� 2SWL[3UR� ZLH� DXFK�2SWL[/LWH� GLH� )XQNWLRQ� HLQH� 0DLO� RKQH� 0DLOVHUYHU� ]XYHUVHQGHQ��+LHU]X�LVW� LQ�GHU�352��9HUVLRQ�QRFK�QLFKW�HLQPDO�HLQ�3OXJLQ�Q|WLJ��HV�LVWEHUHLWV� LP� 6HUYHU� LQWHJULHUW�� 0|FKWHW� LKU� GLHVH� )XQNWLRQ� QXW]HQ�� GDQQ� ZlKOW� �/RFDO5HOD\�6HUYHU�1RWLILFDWLRQ��DXV�XQG�LKU�VHKW�IROJHQGHV�%LOG�
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+LHU�P��W� LKU�QXU�QRFK�GHQ�YHUPHLQGOLFKHQ�$EVHQGHU�GHU�1RWLILFDWLRQ� UHFKWV�QHEHQ�0DLO�)URP��HLQJHEHQ�XQG�QDW��HXUH�(�0DLO�$GUHVVH�LQ�GDV�)HOG�QHEHQ��0DLO�7R���'DVZDUV�DXFK�VFKRQ�
0LW�,5&��1RWLILFDWLRQ�NHQQ�LFK�PLFK�QLFKW�DXV��GHVKDOE�EOHLEW�GHU�3XQNW��YRUHUVW��OHHU�
.OLFNW� QXQ� DXI� GHQ� %XWWRQ� �)LUHZDOO�$96� .LOOLQJ��� 0|FKWHW� LKU� HYHQW�� ODXIHQGH)LUH:DOOV� XQG� 9LUHQ6FDQQHU� DXI� GHP� 6HUYHU�� 5HFKQHU� DXVVFKDOWHQ�� GDQQ� ZlKOW�<HV��� /LQNV� HUVFKHLQHQ� QXQ� ]ZHL� ZHLWHUH� 0HQ��� 3XQNWH�� 9RQ� +DXVH� DXV� NDQQ2SWL[3UR� VFKRQ� HLQH� JDQ]� EHDFKWOLFKH� /LVWH� DQ� 9LUHQ6FDQQHU� XQG� )LUH:DOOVDXVVFKDOWHQ��VLHKH�KLHU]X� LQ�GHU� UHDGPH�W[W��(V�JLEW�DEHU�DXFK�([RWHQ�XQWHU�GLHVHQ3URGXNWIDPLOLHQ�� GLH� HYHQW�� QLFKW� LQ� GHU� /LVWH� JHI�KUW� ZHUGHQ�� 6ROFKH� 3URJUDPPHN|QQW� LKU� DXFK� PDQXHOO� LQ� GHQ� 6HUYHU� LQWHJULHUHQ�� 'DV� (LQ]LJVWH�� ZDV� LKU� KLHU]XZLVVHQ�P�VVW�� LVW�GHU�'DWHLQDPH��1HKPHQ�ZLU�PDO�DQ��HV�JLEW�HLQHQ�9LUHQ6FDQQHU�GHU� KHL�W� 2SWL[.LOOHU�� 'HU� 'DWHLQDPH� GHU� ([H� ODXWHW� ]�%�� �23B.LOOHU�H[H��� (XHU%HNDQQWHU�� GHP� LKU� PLW� VHLQHQ� 3&�� 3UREOHPHQ� �EHU� GDV� ,QWHUQHW� KHOIHQ� ZROOW� XQGGD]X� JHUQH� 2SWL[3UR� HLQVHW]HQ� Z�UGHW� ZHL�� DEHU� QLFKW�� ZLH� HU� GHQ� 9LUHQ6FDQQHUDXVVFKDOWHQ� NDQQ��1XQ�� GDV� LVW� NHLQ�3UREOHP� ���.OLFNW� DXI� �6SHFLILF� �(;(
V�� XQG�HVHUVFKHLQW�UHFKWV�HLQH�/LVWH�� LQ�GHU�QRFK��EHUDOO���%ODQN!��GULQQHVWHKW��'DV�ZLUG�VLFKDEHU�EDOG�lQGHUQ��.OLFNW�PLW�GHU�UHFKWHQ�0DXVWDVWH�LQ�GLH�REHUVWH�=HLOH�GHU�/LVWH�XQGZlKOW�DXV�GHP�'URS'RZQ��0HQ��GHQ�3XQNW��$GG�(GLW�H[H�QDPH��DXV��1XQ�VHKW� LKUIROJHQGHV�%LOG�
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*HEW�QXQ�LQ�GDV�)HOG�GHQ�1DPHQ�GHU�DXV�GHP�6SHLFKHU�]X�HQWIHUQHQGHQ�'DWHL�PLW(QGXQJ� HLQ�� ,Q� REHQ� JHQDQQWHQ� %VS�� ZlUH� GDV� DOVR� �23B.LOOHU�H[H��� .OLFNW� DXI�$GG�(GLW�� XQG� GLH� 'DWHL� LVW� LQ� GLH� /LVWH� LQWHJULHUW� ZRUGHQ�� 'DV� N|QQW� LKU� PLW� QRFKZHLWHUHQ�'DWHLHQ�LP�VHOEHQ�0XVWHU�PDFKHQ�+DEW�LKU�HXFK�HLQPDO�YHUVFKULHEHQ�RGHU�KDW�VLFK�GHU�'DWHLQDPH�JHlQGHUW��GDQQ�NOLFNWGHQ� ]X� lQGHUQGHQ� (LQWUDJ� LQ� GHU� /LVWH� ZLHGHU� PLW� UHFKWV� DQ� XQG� lQGHUW� LKQ� QDFK%HGDUI��0|FKWHW� LKU� HLQHQ� (LQWUDJ� DXV� GHU� /LVWH� HQWIHUQHQ�� GDQQ� NOLFNW� GHQ� (LQWUDJHEHQIDOOV� PLW� UHFKWV� DQ� XQG� ZlKOW� �'HOHWH� H[H� QDPH� �PDNH� EODQN���� -HW]W� LVW� GHU(LQWUDJ�DXV�GHU�/LVWH�ZLHGHU�YHUVFKZXQGHQ��8QWHU�:LQGRZV������17�XQG�;3�JHKW�LKUQDFK�GHP�VHOEHQ�3ULQ]LS�YRU��QXU�KDOW�XQWHU�GHP�0HQ�SXQNW��17��N�;3�6HUYLFHV��
+DEW� LKU�DOOH�(LQVWHOOXQJHQ�JHWURIIHQ��GDQQ�NOLFNW�REHQ� UHFKWV�DXI�GHQ�%XWWRQ� �6DYH6HWWLQJV�� XQG� GLH� YRQ� HXFK� JHZlKOWHQ� (LQVWHOOXQJHQ� ZHUGHQ� LQ� GHQ� 6HUYHUJHVFKULHEHQ��1XQ�N|QQW�LKU�GHQ�6HUYHU�QRFK�PLW�HLQHP�3DFNHU�ZLH�]�%��83;�SDFNHQ�GDQQ�YHUULQJHUW�VLFK�VHLQH�*U|�H�DXI�HWZDV�XQWHU�����.%�

      &/,(17      
8P�DXI�GHQ�6HUYHU�]XJUHLIHQ�]X�N|QQHQ�EHQ|WLJHQ�ZLU� GHQ�&OLHQWHQ��gIIQHW�GLHVHQGXUFK�HLQHQ�.OLFN�DXI�GLH�'DWHL��&OLHQW�H[H���,KU�VHKW�QXQ�IROJHQGHV�%LOG�

7UDJW�QXQ�LQ�GDV�)HOG�QHEHQ��,3��GLH�,3��$GUHVVH�GHV�6HUYHU��5HFKQHUV�HLQ��ZHOFKHLKU��EHU�GLH�1RWLI\�HUKDOWHQ�KDEW��:lKOW� LP�)HOG�QHEHQ� �3RUW�� GHQ�3RUW��DXI�GHQ� LKUHXUHQ�6HUYHU�HLQJHVWHOOW�KDEW�XQG�KLQWHU��3DVVZRUG��WUDJW�LKU�GDV�3DVVZRUW�HLQ��ZHQQLKU�GLHVH�)XQNWLRQ�EHLP�(GLWVHUYHU�JHZlKOW�KDEW��1XQ�QXU�QRFK�DXI�GHQ�JU�QHQ�3XQNW
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NOLFNHQ�XQG�GHU�&OLHQW�YHUVXFKW�GHQ�6HUYHU�]X�HUUHLFKHQ��*HKW�DOOHV�JODWW��GDQQ�VHKWLKU� LP�6WDWXV��)HQVWHU�JDQ]�XQWHQ� OLQNV�VWHKHQ� �&RQQHFWHG��� ,VW�GLHV�GHU�)DOO��GDQQN|QQHQ�ZLU�VWDUWHQ�
1DFKIROJHQG� EHVFKUHLEH� LFK� GLH� )XQNWLRQHQ� GHV� &OLHQWHQ� 6WLFKZRUWDUWLJ�� :HQQ� HVHWZDV�PHKU�]X�HUNOlUHQ�JLEW��GDQQ�WX�LFK�GDV�QDW����
                 0HQ���3XQNW�6(59(5                 
8QWHUPHQ��32:(5�237,216                        
/RJRII� 7UHQQW�GLH�,QWHUQHWYHUELQGXQJ�GHV�5HPRWH��&RPSXWHUV
6XVSHQG� %ULQJW�GHQ�5HPRWH��&RPSXWHU�GD]X��VLFK�DXI]XKlQJHQ
5HERRW� 6WDUWHW�GHQ�&RPSXWHU�QHX
5HFRYHUDEOH�%OXH�6FUHHQ� /|VW� HLQHQ� %OXH6FUHHQ� DXV�� GHU� DEHU� EHL� HLQHP7DVWHQGUXFN�ZLHGHU�YHUVFKZLQGHW
8QUHFRYHUDEOH�%OXH�6FUHHQ� � /|VW�HLQHQ�VFKZHUHQ�$XVQDKPHIHKOHU�DXV��HV�EOHLEWQXU�GHU�1HXVWDUW
3RZHU�RII� � 6FKDOWHW�GHQ�&RPSXWHU�DXI�GHU�6WHOOH�DXV��)XQNWLRQLHUW�QXU�PLW�QHXHUHQ3&
V
8QWHUPHQ��6(59(5�,1)250$7,216                              
*HW�� =HLJW�HXLFK�DOOH�,QIRUPDWLRQHQ��EHU�GHQ�LQVWDOOLHUWHQ�6HUYHU�DQ
&ORVH�6HUYHU�)LOH� 6WRSW� GHQ� 6HUYHU�� (U� ZLUG� DEHU� EHLP� QlFKVWHQ� 5HERRWZLHGHU� JHVWDUWHW�� ,KU� ZHUGHW� GLH� 9HUELQGXQJ� ]XP� 6HUYHUYHUOLHUHQ�
5HVWDUW�6HUYHU�)LOH� 6WDUWHW� GHQ� 6HUYHU� QHX�� ,KU� ZHUGHW� GLH� 9HUELQGXQJYHUOLHUHQ�� ,KU� N|QQW� DEHU� GLH� EDOG� HLQWUHIIHQGH� 1RWLI\DEZDUWHQ�XQG�HXFK�GDQQ�VRIRUW�ZLHGHU��EHU�GLH�MHW]LJH�,3PLW�GHP�6HUYHU�YHUELQGHQ�
8QLQVWDOO�6HUYHU� (QWIHUQW�GHQ�6HUYHU�UHVWORV�YRP�6\VWHP�
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8QWHUPHQ��&20387(5�,1)2                       
*(7�� =HLJW� HXFK�DOH�ZLFKWLJHQ� ,QIRUPDWLRQHQ� �EHU� GHQ�3&� DQ�� ,KU� VHKW� KLHUDXFK��ZLHYLHOH�&OLHQWHQ�PLW�GHP�6HUYHU�YHUEXQGHQ�VLQG�
8QWHUPHQ��*(7�3$66:25'6                        
&DFKHG� /LVWHW�HXFK�DOOH�LP�$UEHLWVVSHLFKHU�EHILQGOLFKHQ�3DVVZ|UWHU�DXI
$,0� �"""
5$6� /LVWHW�HXFK�DOOH�3DVVZ|UWHU�GHU�:lKOYHUELQGXQJHQ�DXI
6DYH� 6SHLFKHUW�GLH�DQJH]HLJWHQ�,QIRUPDWLRQHQ�LQ�HLQHU�7H[W��'DWHL�DE
&OHDU� /|VFKW�GLH�DQJH]HLJWHQ�3DVVZ|UWHU�LQ�GHU�$Q]HLJH
               0HQ��0$1$*(56               
8QWHUPHQ��),/(0$1$*(5                     
'HU�)LOHPDQDJHU�LVW�LQ�HLQHP�H[WUD�)HQVWHU�XQWHUJHEUDFKW��,KU�VHKW�LKQ�KLHU�

.OLFNW� QXQ� DXI� �*HW�'ULYHV�� XQG�GHU�6HUYHU�ZLUG� HXFK� HLQH�/LVWHU� GHU� YRUKDQGHQHQ)HVWSODWWHQ� VHQGHQ�� ,KU� UXIW� VLH� DXI�� LQGHP� LKU� DXI� GHQ� URWHQ� %XWWRQ� PLW� GHPVFKZDU]HQ�3IHLO��EHU��*HW�'ULYHV��NOLFNW��:lKOW�GRUW�HLQHV�GHU�/DXIZHUNH�DXV�XQG�LKU



��

VHKW� UHFKWV�GHQ� ,QKDOW��6ROOWH�GHU�&RPSXWHU� LQ�HLQHP�1HW]ZHUN�VWHKHQ�XQG�PLW�GHQ1HW]ODXIZHUNHQ� DQGHUHU� &RPSXWHU� YHUEXQGHQ� VHLQ�� GDQQ� N|QQW� LKU� DXFK� DXI� GLHVH/DXIZHUNH� ]XJUHLIHQ�� RKQH� DXI� GLHVHQ� HLQHQ� 6HUYHU� LQVWDOOLHUW� ]X� KDEHQ�� ,KU� N|QQWHXFK� QXQ� LQ� GHU� /LVWH� DXI� GHU� UHFKWHQ� 6HLWH� GXUFKNOLFNHQ�� 0|FKWHW� LKU� HLQH� 'DWHLKHUXQWHUODGHQ��GDQQ�PDUNLHUW�GLHVH�XQG�NOLFNW�VLH�PLW�GHU� UHFKWHQ�0DXVWDVWH�DQ��(VHUVFKHLQW�HLQ�'URS'RZQ��0HQ��PLW�IROJHQGHQ�)XQNWLRQHQ�
5HIUHVK�'LUHFWRU\� $NWXDOLVLHUW� GLH� $QVLFKW�� *XW� QDFK� HLQHP� 8SORDG� RGHUHLQHP�/|VFKHQ
*R�WR�'LUHFWRU\� (UP|JOLFKW� GDV� PDQXHOOH� (LQJHEHQ� GHV� 3IDGHV� ]X� HLQHU'DWHL��6SDUW�=HLW��ZHQQ�PDQ�GHQ�3IDG�NHQQW�
([HFXWH�)LOH� 6WDUWHW�HLQH�'DWHL��'LHVH�'DWHL�PX��DEHU�HLQH�DXVI�KUEDUH'DWHL�VHLQ��DOVR�]�%��HLQH�H[H�
([HFXWH�)LOH��+LGGHQ�� 6WDUWHW� HLQH� 'DWHL� YHUVWHFNW�� 'LHVH� 'DWHL�PX�� DEHU� HLQHDXVI�KUEDUH�'DWHL�VHLQ��DOVR�]�%��HLQH�H[H�
([HFXWH�)LOH�E\�3DWK� (UP|JOLFKW� GDV� $XVI�KUHQ� HLQHU� 'DWHL� YHUVWHFNW� RGHUQRUPDO��LQGHP�PDQ�LQ�GHQ�QHX�HUVFKHLQHQGHQ�)HQVWHU�GHQ3IDG�]XU�'DWHL�HLQWUlJW��LQNOXVLYH�'DWHLQDPH�XQG�(QGXQJ�
1HZ�)ROGHU� (U]HXJW�HLQHQ�QHXHQ�2UGQHU�LQ�GHP�DNWXHOOHQ�9HU]HLFKQLV�
'HOHW� /|VFKW� HLQH� 'DWHL�� *HKW� QXU�� ZHQQ� GLHVH� QLFKW� JHUDGH� YRQ� HLQHU$QZHQGXQJ�YHUZHQGHW�ZLUG�
&RS\�)LOH� .RSLHUW�HLQH�'DWHL�
3DVW�)LOH� )�JW�HLQH�YRUKHU�NRSLHUWH�'DWHL�LQ�GDV�DNWXHOOH�9HU]HLFKQLV�HLQ�
5HQDPH�)LOH� gIIQHW� HLQ� 'LDORJIHQVWHU�� LQ� GHP� LKU� GLH� JHZlKOWH� 'DWHLXPEHQHQQHQ�N|QQW�
)LQG�)LOHV� gIIQHW� HLQ� QHXHV� 'LDORJIHQVWHU�� (UP|JOLFKW� HXFK� GLH� 6XFKH� QDFKEHVWLPPWHQ� 'DWHL�� 7\SHQ� RGHU� HLQHU� HLQ]HOQHQ� 'DWHL�� (V� LVW� ]XEHDFKWHQ��GDV�QXU� LQ�GHP�9HU]HLFKQLV�JHVXFKW�ZLUG��YRQ�GHP�DXV�GHU'LDORJ�DXV�DXIJHUXIHQ�ZXUGH��(V� LVW� DOVR�]ZHFNPlVVLJ� EHL� GHU�6XFKHQDFK�HLQHU�'DWHL�JOHLFK�EHL�&�?�]X�VWDUWHQ�XQG�GHQ�+DNHQ�EHL��6HDUFK�DOO6XE�'LUHFWRULHV��]X�VHW]HQ��-HW]W�ZLUG�GLH�JHVDPPWH�)HVWSODWWH�&�?�QDFKGHU�'DWHL�GXUFKVXFKW�� LQNOXVLYH� DOOHU�8QWHURUGQHU��(V�ZHUGHQ�DEHU�QXUGLH�HUVWHQ�����(UJHEQLVVH�DQJH]HLJW�
9LHZ�6HW�$WWULEXWHV� gIIQHW� HLQ� QHXHV� 'LDORJIHQVWHU�� LQ� GHP� LKU� GLH� DNWXHOOHQ(LJHQVFKDIWHQ� GHU� JHZlKOWHQ� 'DWHL� VHKW�� hEHU� GLHVHV'LDORJIHQVWHU� N|QQW� LKU� DXFK� GLH� (LJHQVFKDIWHQ� lQGHUQ��5HDG� RQO\�� EHG�� QXU� OHVHQ�� �6\VWHP� )LOH�� EHG�� 6\VWHP�'DWHL�� �+LGGHQ�� EHG�� YHUVWHFNW� XQG� �$UFKLY�� EHG�$UFKLYGDWHL�
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*HW�)LOH�6L]H� =HLJW�GLH�'DWHLJU|�H�XQWHQ�OLQNV�LP�'DWHLIHQVWHU
8SORDG� gIIQHW�HLQ�QHXHV�'LDORJIHQVWHU��:lKOW�KLHU�GLH�'DWHL�DXV��ZHOFKH�LKU�DXIGHQ�6HUYHU�� 5HFKQHU� KRFKODGHQ�P|FKWHW�� 'LH� 'DWHL� ZLUG� GDQQ� LQ� GDVDNWXHOOH�9HU]HLFKQLV�KRFKJHODGHQ�
'RZQORDG�)LOH� gIIQHW�HLQ�QHXHV�'LDORJIHQVWHU��:lKOW�LQ�LKP�GHQ�6SHLFKHURUW��ZRLKU�GLH�]X�/DGHQGH�'DWHL�VSHLFKHUQ�P|FKWHW�
'LVSOD\�,PDJH� =HLJW�HXFK�HLQH�9RUVFKDX�GHU�DXVJHZlKOWHQ�%LOGGDWHL��RKQH�GDVLKU�GDV�%LOG�KHUXQWHUODGHQ�P��W�
6HW�,PDJH�:DOOSDSHU� )�JW� HLQH� %LOGGDWHL� DOV� +LQWHUJUXQGELOG� DXI� GHP� 6HUYHU�5HFKQHU�HLQ��(V�JHKHQ�DXFK�MSJ�
6HW�,PDJH�:LQ�6WDUWXS� )�JW�GDV�%LOG�EHLP�6WDUWHQ�YRQ�:LQGRZV�HLQ�
3OD\�:DYH� 6SLHOW�HLQH�:DYH��'DWHL DXI�GHP�6HUYHU��5HFKQHU�DE�
8QWHUPHQ��352&(66�0$1$*(5                           
/LVW�$OO�3UHFHVVHV� =HLJW� HXFK� DOOH� DXI� GHP� 6HUYHU�� 5HFKQHU� ODXIHQGHQ3UR]HVVH�DQ
.LOO�6HOHFWHG�3URFHVV� %HHQGHW�GHQ�JHZlKOWHQ�3UR]HVV
8QWHUPHQ��:,1'2:6�0$1$*(5                           
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+LHU� ZHUGHQ� HXFK� DOOH� 3URJUDPPIHQVWHU� DXI� GHP� 6HUYHU�� 5HFKQHU� DQJH]HLJW�0|FKWHW�LKU�QXU�GLH�DXFK�I�U�GHQ�8VHU�VLFKWEDUHQ�)HQVWHU�DQJH]HLJW�EHNRPPHQ��GDQQVHW]W�.(,1(1�+DNHQ�EHL��6KRZ�$OO�7DVNV��
5HIUHVK� $NWXDOLVLHUW�GLH�$QVLFKW
&ORVH� 6FKOLHVVW�GDV�JHZlKOWH�)HQVWHU
)RFXV� %ULQJW�HLQ�)HQVWHU�LQ�GHQ�9RUGHUJUXQG
0D[LPLVH� 0D[LPLHUW�GDV�JHZlKOWH�)HQVWHU
0LQLPLVH� 0LQLPLHUW�GDV�JHZlKOWH�)HQVWHU
&KDQJH�7LWHO�� bQGHUW� GHQ� 7LWHO� HLQHV� )HQVWHUV� LQ� GHQ� UHFKWV� GDQHEHQJHVFKULHEHQHQ�7H[W
8QWHUPHQ��5(*,675<�0$1$*(5                           
(UODXEW�GDV�bQGHUQ��(UVWHOOHQ�XQG�/|VFKHQ�YRQ�5HJLVWU\��(LQWUlJHQ��.OLFNW�]XHUVW�DXI�����*HW�(QWULHV��XQG�GDQQ�DXI�GDV�URWH�)HOG�PLW�GHP�VFKZDU]HQ�3IHLO��1XQ�VHKW� LKUDOOH�*UXSSHQ�� ZHOFKH� LQ� GHU�5HJLVWU\� HQWKDOWHQ� VLQG�� .OLFNW� HXFK� GDQQ� LQ� GHU� /LVWHOLQNV�ZHLWHU�GXUFK�GLH�5HJLVWU\��ELV� ]X�GHP�YRQ�HXFK�JHVXFKWHQ�6FKO�VVHO��$XI�GHUUHFKWHQ�6HLWH�HUVFKHLQW�GDQQ�GHU� ,QKDOW�GLHVHV�6FKO�VVHOV��:lKOW�HLQHQ�(LQWUDJ�XQGNOLFNW�GDQQ�PLW�GHU�UHFKWHQ�0DXVWDVWH��(V�HUVFKHLQW�HLQ�'URS'RZQ��0HQ����EHU�GDVLKU�GHQ�JHZlKOWHQ�(LQWUDJ�EHDUEHLWHQ�N|QQW�
5HIUHVK� �$NWXDOLVLHUW�GHQ�,QKDOW�GHV�)HQVWHUV��*XW�QDFK�bQGHUXQJHQ�
1HZ�9DOXH� gIIQHW� HLQ� QHXHV� 'LDORJIHQVWHU�� LQ� GHP� ,KU� HLQHQ� 1HXHQ6FKO�VVHO� HUVWHOOHQ� N|QQW�� �9DOXH� 1DPH��� EHG�� GHQ6FKO�VVHOQDPHQ���'DWD���EHG��GHQ�:HUW�GHV�6FKO�VVHOV�
(GLW�9DOXH� gIIQHW� HLQ� QHXHV� 'LDORJIHQVWHU�� KLHU� N|QQW� LKU� GHQ� JHZlKOWHQ6FKO�VVHO�lQGHUQ�
'HOHWH�9DOXH� /|VFKW�GHQ�JHZlKOWHQ�6FKO�VVHO�
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                         0HQ���3XQNW�.(<%2$5'�&+$7                         
8QWHUPHQ��0(66$*(�%2;                      

(UP|JOLFKW�GLH�$Q]HLJH�YRQ�'LDORJIHQVWHUQ�DXI�GHP�6HUYHU��5HFKQHU�
0HVVDJH�%R[�,FRQ�� +LHU�N|QQW�LKU�GDV�,FRQ�GHV�'LDORJIHQVWHUV�ZlKOHQ
0HVVDJH�%R[�%XWWRQV�� ,KU� N|QQW� KLHU� IHVWOHJHQ�� ZHOFKH� %XWWRQV� HXHU� HU]HXJWHV'LDORJIHQVWHU� KDEHQ� VROO�� 'LH� %XWWRQV� KDEHQ� GDEHL� DEHUNHLQHUOHL�)XQNWLRQHQ�
0HVVDJH�%R[�7LWHO�� 6HW]W�KLHU�GLH�hEHUVFKULIW�GHV�'LDORJIHQVWHUV�UHLQ
0HVVDJH�%R[�7H[W�� :DV� VROO� GDV 'LDORJIHQVWHU� GHQQ� VDJHQ"� 6HW]W� GLH1DFKULFKW� KLHU� UHLQ�� (LQ� _�� ]X� HU]HXJHQ� PLW� GHU7DVWHQNRPELQDWLRQ $OW*U � �� EHZLUNW HLQHQ=HLOHQXPEUXFK�LP�'LDORJIHQVWHU�
7HVW�0HVVDJH�%R[� =HLJW�HXFK�GDV�(UJHEQLV�DXI�HXHUP�&RPSXWHU�DQ
6HQG�0HVVDJH�%R[� =HLJW�GDV�'LDORJIHQVWHU�DXI�GHP�6HUYHU��5HFKQHU



��

8QWHUPHQ��.(;�/2**(5                    
gIIQHW�HLQ�QHXHV�'LDORJIHQVWHU��+LHU�N|QQW�LKU�DOOH�7DVWDWXUDQVFKOlJH�DXI�GHP�6HUYHU�5HFKQHU�VHKHQ��.OLFNW�GD]X�DXI�GHQ�%XWWRQ� �(QDEOH���0|FKWHW� LKU�GLH�$XI]HLFKQXQJVWRSHQ��NOLFNW�DXI��'LVDEOH���:LUG�HXFK�GDV�$OOHV�]X�XQ�EHUVLFKWOLFK��GDQQ�O|VFKW�GLH$Q]HLJH�GXUFK�HLQHQ�.OLFN�DXI��&OHDU��
8QWHUPHQ��&/,(17���&/,(17�&+$7                            
(UP|JOLFKW� GDV� &KDWHQ� YRQ� ]ZHL� PLW� GHP� 6HUYHU� YHUEXQGHQHU� &OLHQWHQXQWHUHLQDQGHU��:HQQ�LKU�ZLVVHQ�P|FKWHW��RE�QRFK�HLQ�DQGHUHU�&OLHQW�PLW�GHP�6HUYHUYHUEXQGHQ� LVW��GDQQ�KROW�HXFK�GLH� �&RPSXWHU� ,QIR���GRUW� VWHKW�HV�JDQ]�XQWHQ� LQ�GHU/LVWH�RGHU�NOLFNW�HLQIDFKHU�NOLFNW�DXI�GHQ�%XWWRQ��*HW�&OLHQWV�&RQQHFWHG���
1LFN�1DPH� *HEW� GRUW� HLQHQ� 1DPHQ� DQ�� XQWHU� GHP� HXFK� GHU� DQGHUH� &OLHQWVHKHQ�VROO�
:ULWH�7H[W� +LHU�JHEW� LKU�GHQ�7H[W�HLQ�� GHU�GHP�$QGHUHQ�DQJH]HLJW�ZHUGHQVROO�
2SHQ�&OLHQW�WR�&KDW� 6WDUWHW�GHQ�&KDW
&ORVH�&OLHQW�WR�&KDW� %HHQGHW�GHQ�&KDW�
8QWHUPHQ��0$75,;                
(UP|JOLFKW�GDV�&KDWHQ�]ZLVFKHQ�6HUYHU��5HFKQHU�XQG�&OLHQWHQ��5HFKQHU�
<RXU�1LFN�1DPH� *HEW� GHQ�1DPHQ� HLQ��PLW� GHP� LKU� HXFK� GHP�6HUYHU� �YRUVWHOOH�ZROOW���
��RI�9LFWLP�6FUHHQ� /HJW� KLHU� GLH� *U|�H� GHV� HUVFKHLQHQGHQ� )HQVWHUV� IHVW�=DKOHQ�]ZLVFKHQ���XQG�����VLQG�HUODXEW�
2SHQ�WKH�0DVWUL[� 6WDUWHW�GHQ�&KDW�
8QWHUPHQ��6(1'�.(<6                   
0LW�GLHVHU�)XQNWLRQ�N|QQW�LKU�LQ�3URJUDPPIHQVWHU�VFKUHLEHQ��'DV�EHG��]�%��GDV�ZHQQ:RUG� JH|IIQHW� LVW�� LKU� LQ� GDV� 'RNXPHQW� 7H[W� VFKUHLEHQ� N|QQW�� 'DV� 6HOEH� JLOW� I�UJH|IIQHWH�&KDWIHQVWHU� XVZ��8P� LQ� HLQ� )HQVWHU� UHLQVFKUHLEHQ� ]X� N|QQHQ�P�VVGW� LKUHXFK�]XHUVW�GLH�/LVWH�GHU�JH|IIQHWHQ�)HQVWHU�]LHKHQ��'DQQ�PDUNLHUW�GDV�JHZ�QVFKUHXQG�VFKUHLEW�GDQQ�GHQ�7H[W�LQ�GLH�7H[W]HLOH��.OLFNW�QXQ�DXI��6HQG�7H[W���XQG�GHU�7H[W



��

HUVFKHLQW��=HLOHQXPEU�FKH�HUUHLFKW�LKU�GXUFK�_�XQG�HLQHQ�7DE�GXUFK�HLQHQ�HLQIDFKHQ6WULFK��5HIUHVK� =HLJW�HXFK�DOOH�JH|IIQHWHQ�)HQVWHU�DQ�
6HQG�7H[W� 6HQGHW�GHQ�LQ�GDV�)HOG�UHFKWV�GDYRQ�JHVFKULHEHQHQ�7H[W�DQ�GDV�YRUKHUJHZlKOWH�)HEVWHU
                  0HQ���3XQNW�6&5((1                  
8QWHUPHQ��6&5((1&$3785(                         
(UP|JOLFKW�GDV�$Q]HLJHQ�GHV�5HPRWH��%LOGVFKLUPV�
6DYH�&DSWXUHV�WR�)ROGHU� 6SHLFKHUW�DOOH�%LOGVFKLUPDQVLFKWHQ�LQ�HLQHP�2UGQHU�6HW]W� KLHU� HLQHQ� +DNHQ� XQG� ZlKOW� EHL� GHQ� GUHL3XQNWHQ� GHQ� 2UGQHU� DXV�� LQ� GHP� ,KU� GLH� %LOGHUJHVSHLFKHUW�KDEHQ�P|FKWHW�
(QDEOH�6FUHHQ�FOLFNV� (UODXEW� HXFK�� DXI� GHP� DQJH]HLJWHQ� %LOG� GHV%LOGVFKLUPV� 0DXVNOLFNH� DXV]XI�KUHQ�� ,KU� N|QQW� VR]�%�� DXI� GHP� 'HVNWRS� DEJHOHJWH� 3URJUDPPHVWDUWHQ�RGHU�'DWHLHQ�|IIQHQ�
4XDOLW\� /HJW�GLH�4XDOLWlW�GHV�DQJH]HLJWHQ�6FUHHQVKRWV�IHVW��6FKOHFKWH�4XDOLWlWEHG��GDEHL�VFKQHOOH�hEHUWUDJXQJ
,QWHUYDO� =HLWUDXP�]ZLVFKHQ�]ZHL�6FUHHQVKRWV�
3URJUHVV� =HLJW�GHQ�6WDWXV�GHV�'RZQORDG�GHU�,QIRUPDWLRQHQ�DQ
6WDUW� 6WDUWHW�GHQ�6FUHHQFDSWXUH
6WRS� 6HOEVW]HUVW|UXQJ���1HLQ�QLFKW�ZLUNOLFK��KHKH�
8QWHUPHQ��&$063<                
(UODXEW�HV�%LOGHU��EHU�HLQH�DQJHVFKORVVHQH�:HEFDP�]X�HPSIDQJHQ��(LQVWHOOXQJHQVLQG�DQDORJ�]XP�6FUHHQFDSWXUH�
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                 0HQ���3XQNW�+8025                 
+LHU�VLQG�HLQLJH��6SD��)XQNWLRQHQ��]X�ILQGHQ��:HU
V�EUDXFKW���

)ODVK�.H\ERDUG�/LJKWV� /lVVW�GLH� GUHL� /LFKWHU� �EHU� GHP�=LIIHUQEORFN� GHU�7DVWDWXUEOLQNHQ
2SHQ�&'� gIIQHW�GDV�&'�520�/DXIZHUN
&ORVH�&'� 6FKOLH�W�HV�ZLHGHU
+LGH�6WDUW�%XWWRQ� %OHQGHW�GHQ�67$57��.QRSI�DXV
6KRZ�6WDUW�%XWWRQ� =HLJW�GHQ�67$57��.QRSI�ZLHGHU�DQ
6ZDS�0RXVH�%XWWRQV� 7DXVFKW�GLH�EHLGHQ�0DXVWDVWHQ�DXV
5HVWRUH�0RXVH�%XWWRQV� 6WHOOW�GLH�2ULJLQDOHLQVWHOOXQJHQ�ZLHGHU�KHU
6HW�,(�6WDUWXS�3DJH� bQGHUW�GLH�6WDUWVHLWH�GHV�,(�LQ�GLH�85/��ZHOFKH�LKU�DXI�GHUUHFKWHQ�6HLWH�HLQJHEHQ�N|QQW
6HQG�WR�85/� /HQJW�GHV�DNWLYHQ�%URZVHU�DXI�GLH�85/��ZHOFKH�LKU�UHFKWVGDQHEHQ�HLQJHEHQ�N|QQW
+LGH�&ORFN� %OHQGHW�GLH�8KU�DXV
6KRZ�&ORFN� %OHQGHW�VLH�ZLHGHU�HLQ
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0RQLWRU�RII� 6FKDOWHW�GHQ�0RQLWRU�DXV
0RQLWRU�RQ� 6FKDOWHW�GHQ�0RQLWRU�ZLHGHU�DQ
,QLWLDWH�6FUHHQVDYHU� 6WDUWHW�GHQ�%LOGVFKLUPVFKRQHU
'HDFWLYDWH�6FUHHQVDYHU� 6WRSW�GHQ�%LOGVFKLUPVFKRQHU
%HHS�3&�6SHDNHU����[� /l�W�GHQ�3&�/DXWVSUHFKHU�����PDO�VFKQHOO�3LHSHQ
(QDEOH�0RXVH�	�.H\ERDUG� �$NWLYLHUW�0DXV�XQG�7DVWDWXU�ZLHGHU
______________________________________________________________________________________________________________________________________________________�'DV�ZDU¶V���������� __________�,FK�KRIIH�HV�VLQG�NHLQH�LQKDOWOLFKHQ�)HKOHU�GULQQH�� __________�:HQQ�GRFK��GDQQ�SRVWHW�VLH�LQV�%RDUG��ZZZ�UDWERDUG�GH��� __________�:HU�5HFKWVFKUHLEIHKOHU�ILQGHW��GHU�NDQQ�VLH�EHKDOWHQ�- __________�'DV�LVW�.(,1(�$QOHLWXQJ�XP�GDPLW�6FK�]X�EDXHQ������� ______________________________________________________________________________________________________________________________________________________
0HLQ�'DQN�I�U�2SWL[352�JLOW�

���������������������������������������������������������������������������������������������������������V��D]���[0V��-�1WL/��-H��H��/\WKLFDO��cxçé��7VRQJNLH��0DQWKLV�XQG�,RZ$�PDQ���������������������������������������������������������������������������������������������������������
1DW�UOLFK�DXFK�GHU�'DQN�DQ�DOOH�%HWDWHVWHU�XQG�/HXWH�GLH�VRQVW�LQ�LUJHQG�HLQHU�:HLVHDQ�GHU�(QWVWHKXQJ�YRQ�2SWL[352�EHWHLOLJW�ZDUHQ�

������������������������������������������������������������������������������4Z(U7R��%ODFN�)LUH��'B:KR��0U4��%LJ�.DKXQD�XQG�1RYXQ������������������������������������������������������������������������������
%HVRQGHUHU�'DQN�I�U�VHLQH�+LOIH�LQ�DOOHQ�%HUHLFKHQ�DQ�
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