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<DPDPLFKL�U\X�QLQMXWVX

0XGDQVKD�↓ẁ⪅ � GLH�.\ǌ�*UDGH������ ���.\ǌ�

'HU�%HJULII PXGDQVKD �3HUVRQ�RKQH�GDQ��EH]HLFKQHW�HLQHQ�$QIlQJHU�LQ�GHU�6WXIH�VKX GHV�1LQMXWVX��XQG�ZLUG�QRFK�
QLFKW�DOV�:HJVFK�OHU�DQJHVHKHQ��,Q�GLHVHP�hEXQJVDEVFKQLWW�EHWUDFKWHW�GHU�VHQVHL GDV�3RWHQWLDO�LP�hEHQGHQ�XQG�
VWHOOW� IHVW�� RE�GLHVHU�GHQ�$QIRUGHUXQJHQ� I�U� VSlWHUH� K|KHUH�1LYHDXV� �\ǌGDQVKD�� HQWVSUHFKHQ� NDQQ��$XI� GLHVHU�
6WXIH�ZLUG�QXU� JUXQGOHJHQGH�7HFKQLN�XQWHUULFKWHW�� GRFK�GDV�7DOHQW� GHV�hEHQGHQ� LVW� GDEHL� QLFKW� HQWVFKHLGHQG��
JHWHVWHW�ZHUGHQ�YRU�DOOHP�VHLQH�PHQVFKOLFKHQ�)lKLJNHLWHQ�
'LH�*UDGXLHUXQJHQ�GHU�PXGDQVKD QHQQW�PDQ�N\ǌ�� ,Q� LKQHQ�GXUFKVFKUHLWHW�GHU�hEHQGH�QHXQ�6WXIHQ��GLH�VLFK� LQ�
JHN\ǌ �8QWHUVWXIH��� FKǌN\ǌ �0LWWHOVWXIH�� XQG� MǀN\ǌ �2EHUVWXIH�� DXIWHLOHQ�� -HGH� 6WXIH� KDW� I�U� VLFK� HLQH� HLJHQH�
%HGHXWXQJ�
$XV� GHU�6LFKW� GHV�:HJHV� �Gǀ�� LVW� GLH�6WXIH� GHU�N\ǌ OHGLJOLFK� HLQ� 7HVW�� HLQ� GXUFK�GLH� =HLW�ZLUNHQGHV�6LHE��'LH�
3V\FKRORJLH�GHV�8QWHUULFKWV�NRQIURQWLHUW�GHQ�$QIlQJHU�PLW�YRUJHVFKULHEHQHQ�9HUKDOWHQVUHJHOQ��GLH�DXI�GLH�HLQH�
RGHU�DQGHUH�:HLVH�HLQH�LQQHUH�$XVHLQDQGHUVHW]XQJ�LQ�LKP�DXVO|VHQ��'HU�/HKUHU�VWHKW�LP�+LQWHUJUXQG�XQG�VFKDXW�
DXI� GDV� GDGXUFK� VLFKWEDU�ZHUGHQGH�3RWHQWLDO� LP�6FK�OHU��'LHVHV�PXVV� VLFK� LQ� HLQHP�HLJHQHQ�.DPSI� YRQ� GHQ�
)HVVHOQ� VHLQHV� ,FK� EHIUHLHQ� XQG� )lKLJNHLWHQ� ZLH� 6HOEVW�EHUZLQGXQJ�� 6HOEVWGLV]LSOLQ�� 9HUWUDXHQ� LQV� ,GHDO��
$FKWXQJ��%HVFKHLGHQKHLW��/R\DOLWlW�XQG�YLHOHV�PHKU�HQWZLFNHOQ��'HVKDOE�HUIROJW�VHLWHQV�GHV�VHQVHL NHLQ�(LQJULII��
ZHQQ�HV�XP�GLH�6WUXNWXU�GHV�JUXQGOHJHQGHQ�'HQNHQV�LP�6FK�OHU�JHKW��'LH�ZDKUH�+DOWXQJ�PX��VLFKWEDU�ZHUGHQ��
VR��ZLH�VLH�ZLUNOLFK�LVW��RKQH�0DVNH�



*HN\ǌ�� 8QWHUVWXIH�GHU�)DUEJXUWH��HUVWH�7HVWVWXIH�I�U�$QIlQJHU

'LH�XQWHUH�6WXIH�GHU�N\ǌ LVW�HLQH�HOHPHQWDUH�7HVWVWXIH��6FK�OHU�GHU�8QWHUVWXIH�����ELV����N\ǌ���EHQ�XQJHIlKU�]ZHL�
-DKUH� ODQJ�XQWHU� GHU�$XIVLFKW� LKUHV�/HKUHUV�GDV�JUXQGOHJHQGH� WHFKQLVFKH�6\VWHP� LKUHV�6WLOV��'RFK�HV� LVW� HLQH�
6HOEVWWlXVFKXQJ�� ZHQQ� 6FK�OHU� VLFK� DXIJUXQG� LKUHU� WHFKQLVFKHQ� )lKLJNHLWHQ� VHOEVW� LQ� GLH� *�UWHOKLHUDUFKLH�
HLQVWXIHQ�ZROOHQ�� ,P�+LQWHUJUXQG�GHU� N|USHUOLFKHQ�hEXQJ�EHJLQQW� EHUHLWV� LQ�GHU�8QWHUVWXIH�HLQ�SV\FKRORJLVFKHU�
6HOEVWHUIDKUXQJVSUR]H���GHQ�QXU�GHU�/HKUHU�NHQQW�XQG� OHQNW��'DV�VWUHQJH�5HJHOV\VWHP�GHV� EXGǀ�� ]�%��GDV�VR�
YLHOH� 6FK�OHU� GLHVHU� 6WXIH� YHUDQOD�W�� DXI� GLH� %DUULNDGHQ� ]X� JHKHQ�� GLHQW� GHP� =ZHFN�� GLHVHV� SV\FKRORJLVFKH�
1LYHDX�KHUDQ]XELOGHQ�
'LH�8QWHUVWXIH�LVW�GD]X�GD��LP�6FK�OHU�GLH�)lKLJNHLW�]XU�+LQJDEH��VHLQH�.RQVHTXHQ]�LQ�GHU�6HOEVWGLV]LSOLQ��VHLQHQ�
VWUHEVDPHQ�:LOOHQ��VHLQH�*HGXOG��VHLQH�UHFKWH�%HJHJQXQJ�PLW�DQGHUHQ�XQG�VHLQH�/HUQIlKLJNHLW�DXV]XELOGHQ�

���.\ǌ��NXN\ǌ��� ZHL�HU�*�UWHO�PLW�HLQHP�JHOEHQ�6WUHLIHQ
7HVWVWXIH�GHU�HLJHQHQ�+DOWXQJ�LP�8PJDQJ�PLW�DQGHUHQ

$OV����N\ǌ ]HLJW�GHU�JHOEH�6WUHLIHQ�XP�GHQ�]XQlFKVW�ZHL�HQ�*�UWHO��GDVV�GX�GLH�HUVWH�+�UGH�JHVFKDIIW�KDVW��'X�
ELVW�GHQ�HUVWHQ�6FKULWW�DXI�GHLQHP�:HJ�JHJDQJHQ��'X�NHQQVW�VFKRQ�GLH�/HKUHU�GHU�6FKXOH�XQG�EHJHJQHVW�LKQHQ�
PLW�$XIPHUNVDPNHLW�XQG�5HVSHNW��'X�]HLJVW�GHLQH�DOOJHPHLQH�+DOWXQJ��LQGHP�GX�S�QNWOLFK�XQG�UHJHOPl�LJ�]XP�
7UDLQLQJ�NRPPVW�XQG�PLWWHLOVW��ZHQQ�GX�QLFKW�WHLOQHKPHQ�NDQQVW�
'HLQ�JL LVW�VWHWV�VDXEHU�XQG�HLQ�%LOG�GHLQHU�LQQHUHQ�+DOWXQJ��'X�ZHL�W��GDVV�HLQ�GǀMǀ PHKU�LVW�DOV�HLQIDFK�QXU�HLQ�
7UDLQLQJVUDXP�� XQG� GDVV� ZLU� XQVHUH� $FKWXQJ� XQG� +LQJDEH� ]HLJHQ�� LQGHP� ZLU� HV� JHPHLQVDP� VDXEHU� XQG�
RUGHQWOLFK� KDOWHQ��'X� NHQQVW� GLH�GǀMǀNXQ XQG�ZHL�W�� GDVV� VLH� I�U� GLH� hEXQJ� XQG� GLH� 7LHIH� GHLQHV�QLQMXWVX YRQ�
XQHUOlVVOLFKHU�%HGHXWXQJ�LVW��'X�JHKVW�VWDUN�XQG�YROOHU�(QHUJLH�HLQHQ�6FKULWW�QDFK�GHP�DQGHUHQ�

.LKRQ

�� $XV�6KL]HQ�QR�JDPDH �KLGDUL�XQG PLJL���)XGR�NHQ ]XNL� �[ MHGH�6HLWH

�� $XV�-XPRQML QR�JDPDH� =HPSR�JHUL� �[ MHGH�6HLWH �PDH�DVKL���XVKLUR�DVKL� �VXUL�\RUL�DVKL�

�� $XV�-XPRQML QR�JDPDH� &KDNXFKL�.L]DPL�0DHWH ]XNL� �[�MHGH�6HLWH

�� $XV�6HJDQ QR�JDPDH��YRU�PLW�-RGDQ�IXGR�NHQ�RL�]XNL �)G���� U�FNZlUWVJHKHQ�PLW�-RGDQ�XNH �,P�

�� $XV�,FKLPRQML�QR�JDPDH��YRU�PLW�*HGDQ�IXGR NHQ�RL�]XNL��)G���� U�FNZlUWVJHKHQ�PLW *HGDQ�XNH �,P�

.DWD

� 7DLMXWVX VKRGDQ

.XPLWH

� *RKRQ�NXPLWH�� MHZHLOV�PLW�-RGDQ�XNH��*HGDQ�XNH

� +RGRNL� 7H�KRGRNL���� PLW�.RQWHU�$EVFKOXVV

-L\ǌ�:D]D

x 'LVWDQ]�KDOWHQ�LQ�IUHLHU�%HZHJXQJ��PLW�3DUWQHU�± IUHLH�%HZHJXQJ�

x 7RUL� $XV -XPRQML�QR�JDPDH��.L]DPL�]XNL�MǀGDQ�DP�3DUWQHU��PLW�'HFNXQJ�KDOWHQ�
8NH� $XV ,FKLPRQML�QR�JDPDH IUHLHV�9HUKDOWHQ�RKQH�$EZHKU

7DLKHQMXWVX

� =HQSR�NDLWHQ

� .RKR�NDLWHQ



���.\ǌ��KDFKLN\ǌ��� ZHL�HU�*�UWHO�PLW�]ZHL�JHOEHQ�6WUHLIHQ
7HVWVWXIH�GHU�*HGXOG�XQG�GHU�%HUHLWVFKDIW�]XP�/HUQHQ

0LW�]ZHL�JHOEHQ�6WUHLIHQ�QlKHUVW�GX�GLFK EHUHLWV�GHP�JHOEHQ�*�UWHO��'X�KDVW� LQ]ZLVFKHQ�YLHOH�7UDLQLQJVVWXQGHQ�
KLQWHU�GLFK�JHEUDFKW��9LHOHV�PXVVW�GX�ZLHGHUKROHQ��XP�HV�ULFKWLJ�]X�OHUQHQ��9RQ�YLHOHP�ZHL�W�GX�QRFK�QLFKW��ZRI�U�
HV�JXW� LVW��$EHU�GX�]HLJVW�GHLQH�*HGXOG�XQG�GHLQH�%HUHLWVFKDIW�]XP�/HUQHQ��LQGHP�GX�GHU�8QWHUZHLVXQJ�GHLQHU�
/HKUHU�PLW�$XIPHUNVDPNHLW�IROJVW�
'X�ZHL�W��GDVV�GX�DXFK�*HGXOG�PLW�GLU�VHOEVW�KDEHQ�PXVVW��ZHLO� YLHOHV�QRFK�QLFKW�VR�JXW�NODSSW��ZLH�GX�HV�GLU�
YRUVWHOOVW��$EHU�GX�ZHL�W��GDVV�GX�HV�VFKDIIHQ�NDQQVW��ZHQQ�GX�LPPHU�ZLHGHU�JXW�]XK|UVW�XQG�KHOOZDFK�ELVW�
:HQQ�GHLQ�/HKUHU�GLFK�YHUEHVVHUW��QLPPVW�GX�HV�RKQH�LQQHUHQ�:LGHUVWDQG��VRQGHUQ�PLW�'DQNEDUNHLW�DQ��GHQQ�GX�
ZHL�W�LQ]ZLVFKHQ��GDVV�QXU�HU�GLU�EHL�GHLQHP�)RUWVFKULWW�KHOIHQ�NDQQ�

.LKRQ

�� $XV�6HJDQ QR�JDPDH��YRU�PLW�=HPSR�JHUL DEVHW]HQ�PLW�-RGDQ�IXGR�NHQ�]XNL �)G�� ZG��±
DXV 6HJDQ�QR�JDPDH YRU�PLW�-RGDQ�XNH �,P���-RGDQ�IXGR�NHQ�RL�]XNL �)G�

�� $XV�6HJDQ QR�JDPDH��YRU�PLW�&KXGDQ�VKLNDQ�NHQ�RL�]XNL �)G�� �
U�FNZlUWVJHKHQ�PLW�1DJDVKL�XNH��.N�

�� $XV�,FKLPRQML�QR�JDPDH��YRU�PLW�1DJDVKL�XNH �.N���2PRWH�VKXWR �)G���ZG��±
LQ�6HJDQ�QR�JDPDH��YRU�PLW�*HGDQ�XNH �,P���8UD�VKXWR �)G�

�� $XV�6HJDQ QR�JDPDH��,P�� YRUJHKHQ�PLW�)XGR�NHQ�J\DNX�]XNL��=N�� ZG��
DXV�6HJDQ QR�JDPDH��,P���YRUJHKHQ�PLW�)XGR�NHQ�J\DNX�]XNL��=N�

�� $XV�+RNR�QR�JDPDH� YRU�PLW�6RWR�XNH��8UD�VKXWR��
DXV�+RNR�QR�JDPDH� U�FNZlUWVJHKHQ�PLW�6RWR�XNH� $XVIDOOVFKULWW QDFK�YRUQH 8UD�VKXWR

.DWD

� 7DLMXWVX�VKRGDQ

.XPLWH

� *RKRQ�NXPLWH�± PLW 1DJDVKL�XNH

� 6DQERQ�NXPLWH��� 9DULDQWHQ�

� .DQVHWVX�ZD]D� 2PRWH�NRWH�J\DNX�GRUL ���9DULDQWHQ�

-L\ǌ�:D]D

x 7RUL��<RUL�DVKL�PLW�*\DNX�]XNL��.LPHSXQNW�DXI�KLQWHUHQ�)X��
8NH��$XV +RNR�QR�JDPDH�IUHLH�$QSDVVXQJ�RKQH�$EZHKU

x 7RUL� .L]DPL�]XNL�FKǌGDQ�
8NH� $XV +RNR�QR�JDPDH�$EZHKU�PLW�6RWR�XNH

7DLKHQMXWVX

� <RNR�NDLWHQ

� 8VKLUR�QDQDPH�NDLWHQ



���.\ǌ��VKLFKLN\ǌ��� *HOEJXUW
7HVWVWXIH�GHU�'LV]LSOLQ�XQG�GHU�5HJHOPl�LJNHLW�GHV�hEHQV

'X�KDVW�HV�JHVFKDIIW��'HLQ�XUVSU�QJOLFK�ZHL�HU�*�UWHO�LVW�QXQ�JHOE��XQG�PDQFKHU�:HL�JXUW�VFKDXW�QXQ�VFKRQ�]X�
GLU�KLQ�XQG�Z�QVFKW�VLFK��HU�ZlUH�DQ�GHLQHU�6WHOOH��'X�ZHL�W�GDV�XQG�EHP�KVW�GLFK��LQ�GHQ�$XJHQ�GHU�$QIlQJHU�
VWHWV�YRUELOGOLFK�LQ�GHLQHU�+DOWXQJ�]X�VHLQ��:HQQ�VLH�GLFK�HWZDV�IUDJHQ��DQWZRUWHVW�GX�PLW�)UHXQGOLFKNHLW�XQG�LP�
5DKPHQ�GHLQHV�:LVVHQV�
'X�ZHL�W�LQ]ZLVFKHQ��GDVV�GHLQ�)RUWVFKULWW�LP�QLQMXWVX JDQ]�ZHVHQWOLFK�YRQ�GHLQHU�'LV]LSOLQ�DEKlQJW��'X�WUDLQLHUVW�
UHJHOPl�LJ�XQG�PLW�.RQ]HQWUDWLRQ��'HLQH�/HKUHU�ZLVVHQ��GDVV�VLH�VLFK�DXI�GLFK�YHUODVVHQ�N|QQHQ��GHQQ�GX�ELVW�
VWHWV�S�QNWOLFK�XQG�]XYHUOlVVLJ�
*HOHJHQWOLFKHQ�8QOXVWJHI�KOHQ�EHJHJQHVW�GX�PLW�6WlUNH��GHQQ�GX�ZHL�W��VLH�JHKHQ�YRU�EHU� XQG�GDQDFK�ELVW�GX�
VWRO]�DXI�GHLQH�LQQHUH�.UDIW��8QEHLUUEDU�PDFKVW�GX�)RUWVFKULWWH�LQ�GHU�7HFKQLN��ZHLO�GX�GHLQH�$XIPHUNVDPNHLW�XQG�
.RQVHTXHQ]�LP�7UDLQLQJ�XQG�DX�HUKDOE�LPPHU�ZLHGHU�QHX�KHUDXVIRUGHUVW�

.LKRQ

�� $XV�,FKLPRQML�QR�JDPDH��YRU�PLW�\RNR�DUXNL�]X 6RNXKR�JHUL��ZG��±
LQ�,FKLPRQML�QR�JDPDH� YRU�PLW�\RNR�DUXNL�]X�6RNXKR�JHUL

�� -XML�QR�JDPDH� YRU�PLW�$JH�XNH�
U�FNZlUWV PLW�$JH�XNH

�� $XV�-XML�QR�JDPDH� YRU�PLW�=HPSR�JHUL��*\DNX�]XNL��=N�� ZG��±
LQ�-XML�QR�JDPDH� YRU�PLW�=HPSR JHUL��*\DNX�]XNL

�� $XV�.RVHL�QR�JDPDH� *HGDQ�XNH��,P�� YRU�PLW�-ǀGDQ�&KǌGDQ�UHQ]XNL��=N���
U�FNZlUWV�PLW�6RWR�XNH� $XVIDOOVFKULWW 8UD�VKXWR� J\DNX�]XNL �)G�

.DWD

� 7DLMXWVX�VKRGDQ

.XPLWH

� 7DLMXWVX�LSSRQ NXPLWH LFKL

� .DQVHWVX�ZD]D� 8UD�NRWH�J\DNX�GRUL ���9DULDQWHQ�

-L\ǌ�:D]D

x 7RUL� $XVIDOOVFKULWW�*\DNX�]XNL��7LPLQJ�YRUGHUHU�)X��
8NH� $XV�+RNR�QR�JDPDH�IUHLH�$QSDVVXQJ�RKQH�$EZHKU

x 7RUL� 2L�J\DNX�]XNL��7LPLQJ�GLUHNW�
8NH� $XV ,FKLPRQML�QR�JDPDH IUHLH�$QSDVVXQJ�RKQH�$EZHKU

x 7RUL� =HPSR�JHUL�PLW�'HFNXQJ�RGHU VXUL�DVKL�0DH�DVKL�]HPSR JHUL�
�PLW 'HFNXQJ��]XU�FN�PLW VXUL�DVKL�
8NH� $XV +RNR�QR�JDPDH IUHLH�$QSDVVXQJ�RKQH�$EZHKU

%XNL�:D]D

� +DQERMXWVX ± (LQKDQGJUXQGVFKOlJH �� ��7VXNL� ��.XPLWH��5HQ]RNX � 9DULDQWHQ�

� .HQMXWVX�± .LKRQ�7RKR

7DLKHQMXWVX

� +LFKR�NDLWHQ

� *\DNX�NDLWHQ�



&KǌN\ǌ�� 0LWWHOVWXIH�GHU�)DUEJXUWH��HUK|KWH�7HVWVWXIH

'LH� PLWWOHUH� 6WXIH� GHU� N\ǌ LVW� HLQH� 3KDVH� GHV� hEHUJDQJV� YRP� $QIlQJHU� ]XP� IRUWJHVFKULWWHQHQ� 6FK�OHU� XQG�
HUVWUHFNW� VLFK� EHJLQQHQG� YRP� ��� N\ǌ ELV� ]XP� ��� N\ǌ�� ,Q� ,KU� EHUHLWHW� VLFK� GHU� hEHQGH� I�U� K|KHUH� WHFKQLVFKH�
$XIJDEHQ�YRU�DEHU�DXFK�I�U�QHXH�(UIDKUXQJHQ�PLW�VLFK�VHOEVW�

���.\ǌ��URNXN\ǌ��� JHOEHU�*�UWHO�PLW�RUDQJHIDUEHQHQ�6WUHLIHQ
7HVWVWXIH�GHU�$XIPHUNVDPNHLW�JHJHQ�EHU�6LWXDWLRQHQ

'HU�RUDQJHIDUEHQH�6WUHLIHQ�XP�GHLQHQ�*�UWHO�]HLJW��GDVV�GX�GLH�6WXIH�GHV�*HOEJXUWHV�YHUODVVHQ�KDVW�XQG�HLQHQ�
ZHLWHUHQ�6FKULWW�JHJDQJHQ�ELVW��'X�KDVW�EHUHLWV�HLQLJHV�JHVFKDIIW�XQG�GDUIVW�VWRO]�GDUDXI�VHLQ�
'DGXUFK�ZLUVW�GX�DEHU�QLFKW��EHUKHEOLFK�XQG�EHVVHUZLVVHULVFK��GHQQ�GX�VFKXOVW�GHLQH�DOOJHPHLQH�$XIPHUNVDPNHLW�
DXFK�GDULQ��ZLH�GX�PLW�DQGHUHQ�XPJHKVW��*HJHQ�EHU�GHLQHQ�/HKUHUQ�XQG�GHQ�)RUWJHVFKULWWHQHQ�YHUKlOWVW�GX�GLFK�
VR��GDVV�VLH�GLFK�JHUQH�XQWHUULFKWHQ��'X�EHPHUNVW�VHOEVW��ZDQQ�GX�PLW�HLQHU�)UDJH�ZLOONRPPHQ�ELVW�RGHU�VW|UVW��
0LW�GHQ�DQGHUHQ�hEHQGHQ�JHKVW�GX�VR�XP��GDVV�VLH�GLFK�DOV�YHUOlVVOLFKHQ�)UHXQG�VFKlW]HQ�XQG�GDVV�GX�GLFK�
DXFK�VHOEVW�PLW�)UDJHQ�XQG�3UREOHPHQ�DQ�VLH�ZHQGHQ�NDQQVW�
*HJHQ�EHU� ZHQLJHU� )RUWJHVFKULWWHQHQ� ELVW� GX� JHGXOGLJ� XQG� KLOIVEHUHLW�� GHQQ� GX� ZHL�W� QRFK� JHQDX� ZLH� YLHOH�
)UDJHQ�GX�DOV�$QIlQJHU�KDWWHVW�XQG�ZLH�VHKU�PDQ�DXI�GLH�+LOIH�DQGHUHU�DQJHZLHVHQ�LVW�

.LKRQ

�� $XV�6HJDQ�QR�JDPDH��-RGDQ�XNH��,P���*\DNX�RPRWH�VKXWR��=N�� YRU�PLW�8UD�VKXWR��)G�� ZG��±
DXV 6HJDQ�QR�JDPDH� ]XU�6HLWH�PLW�7H�RVDL�XNH��)G�� YRU�PLW�8UD�VKXWR��)G�

�� $XV�-XPRQML QR�JDPDH YRU�PLW�0DZDVKL�JHUL� ZG��
LQ�-XML�QR�JDPDH YRU�PLW�VXUL�DVKL�.L]DPL�JHUL��=HPSR�JHUL

�� $XV�-XPRQML�QR�JDPDH� \RUL�DVKL�.L]DPL ]XNL��)G���VXUL�DVKL��0DH�DVKL�]HPSR�JHUL��*\DNX�]XNL��=N���
ZG�� LQ�6HJDQ�QR�JDPDH YRU�PLW�6DQERQ�]XNL

.DWD

� 7DLMXWVX�VKRGDQ

� 7DLMXWVX�QLGDQ

.XPLWH

� 7DLMXWVX�LSSRQ�NXPLWH LFKL

� .DQVHWVX�ZD]D� *RVKD�GRUL ��9DULDQWH�XQG�DXV�XQWHUVFKLHGOLFKHQ�6LWXDWLRQHQ��]�E��FOLQFK�

� 1DJH�:D]D� 6RWRZD ��9DULDQWH�XQG�DXV�XQWHUVFKLHGOLFKHQ�6LWXDWLRQHQ��]�E��FOLQFK�

-L\ǌ�:D]D�

x 7RUL� VXUL�DVKL��0DH�DVKL�]HPSR JHUL��*\DNX�]XNL��5�FNZlUWV�NDPDH��VXUL�DVKL�
8NH� $XV�+RNR�QR�JDPDH IUHLH�$QSDVVXQJ�RKQH�$EZHKU

x 7RUL� IUHLHU�7VXNL�FKǌGDQ �IUHLH�%HZHJXQJ�
8NH� $XV�+RNR�QR�JDPDH IUHLH�$EZHKU

x 7RUL� 0DZDVKL�JHUL�RGHU�VXUL�DVKL�.L]DPL JHUL��'HFNXQJ���]XU�FN�PLW�VXUL�DVKL
8NH� $XV�-XPRQML�QR�JDPDH IUHLH�$QSDVVXQJ�RKQH�$EZHKU

%XNL�:D]D

� +DQERMXWVX ± 8FKL�JDWD�JHJHQ�6FKZHUW

� .HQMXWVX � .LKRQ�WRKR

7DLKHQMXWVX

� <RNR�XNHPL

� 8VKLUR�XNHPL

� .DPDH� ,FKLPRQML�QR�JDPDH��-XPRQML�QR�JDPDH��+LFKR�QR�JDPDH



���.\ǌ��JRN\ǌ��� RUDQJHIDUEHQHU�*�UWHO
7HVWVWXIH�GHU�%HUHLWVFKDIW�]XP�:HJ�XQG�]XU�*HPHLQVFKDIW

'X�KDVW�GLH�QlFKVWH�*�UWHOIDUEH�HUUHLFKW��'HU�GXQNOHUH�7RQ�]HLJW�DQ��GDVV�GX� LQ]ZLVFKHQ��EHU�PHKU�(UIDKUXQJ�
YHUI�JVW��'X�ZHL�W�LQ]ZLVFKHQ��ZLH�ZLFKWLJ�HLQH�JXWH�1LQMD *HPHLQVFKDIW�I�U�GHQ�)RUWVFKULWW�DXI�GHLQHP�:HJ�LVW��
'X� EHP�KVW� GLFK� GDUXP�� GDVV� GLHVH� *HPHLQVFKDIW� JXW� IXQNWLRQLHUW�� 'X� PHUNVW�� GDVV� HLQ� JXWHV� 9HUKlOWQLV� ]X�
GHLQHQ� 0LW �EHQGHQ� GHLQHU� hEXQJ� PHKU� 6FKZXQJ�� DEHU� DXFK� PHKU� 7LHIH� JLEW�� 'X� ELVW� 7HLO� GLHVHU� *UXSSH��
GHVZHJHQ�VWHOOVW�GX�GLFK�QLFKW�DEVHLWV�XQG�ZHL�W�LPPHU��ZDV�JHUDGH�YRU�VLFK�JHKW�
:HJHQ�GHLQHU�JXWHQ�+DOWXQJ�EH]LHKHQ�GLFK�GLH�/HKUHU�DXFK�LQ�GLH�$QOHLWXQJ�GHU�$QIlQJHU�PLW�HLQ��'X�ZHL�W��GDVV�
VLH�YLHOHV�QRFK�QLFKW�N|QQHQ�XQG�ELVW�LKQHQ�JHJHQ�EHU�JHGXOGLJ�XQG�IUHXQGOLFK��'X�]HLJVW�LKQHQ��GDVV�QLQMXWVX I�U�
LKU� HLJHQHV� /HEHQ� YRQ� JUR�HP� :HUW� VHLQ� NDQQ�� ZHQQ� VLH� HV� QXU� ULFKWLJ� YHUVWHKHQ�� 'X� PHUNVW�� GDVV� GLHV�
JOHLFK]HLWLJ�GHLQHU�HLJQHQ�hEXQJ�QHXH�,QKDOWH�JLEW�XQG�]X�HLQHP�QHXHQ��K|KHUHQ�9HUVWlQGQLV�I�KUW�

.LKRQ

�� $XV�,FKLPRQML�QR�JDPDH��.DNXVKL�JHUL���[�MHGH�6HLWH

�� $XV�-XPRQML�QR�JDPDH��.HUL NRPELQDWLRQ �]HPSR�JHUL��VRNXKR�JHUL��NRKR�JHUL��NDNXVKL�JHUL��
�[ MHGH�6HLWH

�� 0DZDVKL�]XNL��MXQ���J\DNX�� �[�MHGH�6HLWH

�� 8UD�]XNL��MXQ���J\DNX� PLW�DVKL�VDEDNL���[�MHGH�6HLWH

.DWD

� 7DLMXWVX�VKRGDQ

� 7DLMXWVX�QLGDQ

.XPLWH

� 7DLMXWVX�LSSRQ�NXPLWH

� .DQVHWVX�ZD]D� 0XVR�GRUL ��9DULDQWH�XQG�DXV�XQWHUVFKLHGOLFKHQ�6LWXDWLRQHQ��]�E��FOLQFK�

� 1DJH�:D]D� 2�JRVKL���9DULDQWH�XQG�DXV�XQWHUVFKLHGOLFKHQ�6LWXDWLRQHQ��]�E��FOLQFK�

-L\ǌ�:D]D

x 7RUL��<RUL�DVKL��*\DNX�]XNL�2L J\DNX�]XNL
8NH��6RWR�XNH��.RQWHU ZDKOZHLVH 8UD VKXWR RGHU 8UDNHQ�XFKL

x 7RUL� .L]DPL�]XNL��VXUL�DVKL�J\DNX�]XNL
8NH��6KXWR�DJH�XNH��WH�RVDH�XNH�
7RUL� 1DFKVHW]HQ�PLW .L]DPL�]XNL��RNXUL�NXPLWH�

x 7RUL� *HKW�YRU�PLW�'UXFN
8NH�:HLFKW�DXV ,FKLPRQML�QR�JDPDH ]XU�FN�XQG�NRQWHUW�LP�ULFKWLJHQ�0RPHQW�PLW�HLQHU�

EHOLHELJHQ�7HFKQLN

7DLKHQMXWVX

� 0DH�XNHPL

� &KXJD�HUL

� 0XWR�GRUL�NDPDH�JDWD��

� 0XWR�GRUL�XNHPL�JDWD

� .DSSL

%XNL�ZD]D

� .HQMXWVX � .LKRQ�WRKR

� .XVDULMXWVX ± (LQKDQGJUXQGVFKOlJH ���� 7VXNL����=LHO�EXQJHQ



���.\ǌ��\RQN\ǌ��� RUDQJHIDUEHQHU�*�UWHO�PLW�JU�QHP�6WUHLIHQ
7HVWVWXIH�GHU�$FKWVDPNHLW�JHJHQ�EHU�GHP�/HKUHU

'X�KDVW�MHW]W�GHQ�K|FKVWHQ�*UDG�GHU�0LWWHOVWXIH�HUUHLFKW��GHU�JU�QH�6WUHLIHQ�DXI�GHLQHP�*�UWHO�]HLJW��GDVV�GX�HLQ�
$QZlUWHU�I�U�GLH�2EHUVWXIH�XQG�K|KHUH�1LYHDXV�ELVW��)DVW�DOOH�%DVLVWHFKQLNHQ�GHV�QLQMXWVX KDVW�GX�VFKRQ�JHOHUQW�
XQG�ELVW�LQ�GHLQHU�hEXQJ�JHUHLIW�
'HLQ�6WUHEHQ�ULFKWHW�VLFK�MHW]W�DXI�GLH�6WXIH�GHU�)RUWJHVFKULWWHQHQ��=XJOHLFK�VFKDXHQ�DOOH�$QIlQJHU�DXI�GLFK��ZHLO�
GX�GHU EHVWH�YRQ� LKQHQ�ELVW��'X�ZLUVW�GLHVHP�$QVSUXFK�JHUHFKW��GHQQ�GX� OlVVW� LQ�GHLQHP�%HP�KHQ�QLFKW�QDFK��
9ROOHU�.UDIW�XQG�(QHUJLH��EVW�GX�GHLQH�)RUPHQ�
'X�KDVW�HUNDQQW��ZLH�YLHOHV�DXFK�GLH�/HKUHU�HUIDKUHQ�PXVVWHQ��XP�GRUWKLQ�]X�NRPPHQ��ZR�VLH�VWHKHQ��'X�ZHL�W�
GDVV� GX� GLHVH� )lKLJNHLW� QXU� YRQ� LKQHQ� OHUQHQ� NDQQVW� XQG� KDVW� LQ]ZLVFKHQ� HLQ� QHXHV� 9HUKlOWQLV� ]X� LKQHQ�
EHNRPPHQ��2EZRKO�GX�YLHO�JHOHUQW�KDVW��KDVW�GX�RIW�GDV�*HI�KO��QLFKW�PHKU�EHVVHU�]X�ZHUGHQ��'LHV�]HLJW��GDVV�GX�
DXFK�LQ�GHU�%HXUWHLOXQJ�GHLQHU�HLJHQHQ�7HFKQLN�IRUWJHVFKULWWHQ�ELVW�XQG�GLU�LQ]ZLVFKHQ�YLHO�PHKU�DEYHUODQJVW��'X�
ZLUVW�EHVVHU�� JDQ]�VLFKHU��'XUFK�GHLQH�UHLIHUH�6LFKW�GHU�=XVDPPHQKlQJH�YHUWLHIW�VLFK�JHUDGH�MHW]W�GHLQH�+DOWXQJ�
GHU�$FKWVDPNHLW�JHJHQ�EHU�GHLQHQ�/HKUHUQ��GHQQ�VLH�VROOHQ�GLFK�DXFK�ZHLWHUKLQ�I�KUHQ�

.LKRQ

�� $XV�-XPRQML�QR�JDPDH��8UD�]XNL��MXQ���*\DNX�\DPD�]XNL���[�MHGH�6HLWH

�� $XV�,FKLPRQML�QR�JDPDH��\RUL�DVKL ]XU�FN�PLW�-RGDQ�XNH��YRU�PLW 6DQVKLQ�]XNL ZG�
DXV�.RVHL�QR�JDPDH��\RUL�DVKL ]XU�FN�]X *HGDQ�XNH��YRU�PLW�6DQVKLQ�]XNL

�� $XV�,FKLPRQML�QR�JDPDH��YRU�PLW�)XGRNHQ�RL�]XNL��)G���VXUL�DVKL�6RNXKǀ�JHUL DEVHW]HQ�LQ�,FKLPRQML�QR
JDPDH� ZG��± XQG�GDV�*OHLFKH�]XU�FN

�� $XV�-XPRQML�QR�JDPDH YRU��KLQWHUNUHX]HQ��PLW�\RNR�NH�NRPL��ZG���
-XPRQML�QR�JDPDH YRU���EHUNUHX]HQ��PLW�\RNR�NH�DJH

.DWD

� 7DLMXWVX�VKRGDQ

� 7DLMXWVX�QLGDQ

� 7DLMXWVX�VDQGDQ

� .RVVKL�NLKRQ�VDQSR

� .RWR�U\X� VKLKDNX �DQWlXVFKHQ���N\RJL �IHVWSLQQHQ�

.XPLWH

� 7DLMXWVX�LSSRQ�NXPLWH

� .DQVHWVX�ZD]D� 2PRWH�RQL�NXGDNL ��9DULDQWH�XQG�DXV�XQWHUVFKLHGOLFKHQ�6LWXDWLRQHQ��]�E��FOLQFK�

� 1DJH�:D]D� *DQVHNL�QDJH���9DULDQWH�XQG�DXV�XQWHUVFKLHGOLFKHQ�6LWXDWLRQHQ��]�E��FOLQFK�

-L\ǌ�:D]D

x 7RUL� +DQG�EORFNLHUHQ��IUHLHU�7VXNL��IUHLHV�DVKL�VDEDNL��
8NH� IUHLHV�9HUKDOWHQ

x 7RUL� )LQWH�PLW�DQVFKOLH�HQGHU�7HFKQLN
8NH� IUHLHV�9HUKDOWHQ�PLW�$EZHKU

x 7RUL� -RGDQ�RL�]XNL
8NH� <RNR�JHUL��NXU]�DEVHW]HQ�XQG�PLW�2L�]XNL�QDFKVHW]HQ

%XNL�ZD]D

� .HQMXWVX � .LKRQ�WRKR



-ǀN\ǌ�� 2EHUVWXIH�GHU�)DUEJXUWH��OHW]WH�7HVWVWXIH

-ǀN\ǌ EH]HLFKQHW�GLH�2EHUVWXIH�LP�5DQJV\VWHP�GHU�)DUEJ�UWHO�����ELV����.\ǌ��XQG�VWHOOW�QHXH�+HUDXVIRUGHUXQJHQ�
DQ�GHQ�hEHQGHQ��,Q�GHU�2EHUVWXIH�NRPPHQ�GLH�HUVWHQ�.RQIURQWDWLRQHQ�PLW�GHP� ,FK��GLH�GHU�6FK�OHU�JHJHQ�VLFK�
VHOEVW� EHVWHKHQ� PXVV�� $XFK� WUlJW� HU� HLQHQ� JUR�HQ� 7HLO� GHU� 9HUDQWZRUWXQJ� I�U� HLQH� JHVXQGH� /HKUHU�6FK�OHU�
%H]LHKXQJ��LQ�GHU�HU�VHLQH�%HUHLWVFKDIW�]XU�.RPPXQLNDWLRQ��]XU�PHQVFKOLFKHQ�1lKH�]XP�DQGHUHQ��VHLQH�/R\DOLWlW�
JHJHQ�EHU� VHLQHU� .XQVW� WHVWHQ� XQG� IRUPHQ� NDQQ�� (U� PXVV� OHUQHQ�� PLW� LQQHUHQ� =XVWlQGHQ� GHU� 8QOXVW�� GHU�
$XIOHKQXQJ� XQG� GHU� (QWPXWLJXQJ� XP]XJHKHQ�� GLH� 6HOEVW�EHUZLQGXQJ� �EHQ� XQG� EHVWlQGLJ� QDFK� GHU� UHFKWHQ�
+DOWXQJ�VXFKHQ�

���.\ǌ��VDQN\ǌ��� JU�QHU�*�UWHO
6HOEVWlQGLJHV�hEHQ�XQG�=HLJHQ�YRQ�)RUWVFKULWWVZLOOHQ

'X� KDVW� 'XUFKKDOWHYHUP|JHQ� EHZLHVHQ� XQG� HLQH� IRUWJHVFKULWWHQH� 6WXIH� HUUHLFKW�� 'HU� JU�QH� *�UWHO� VLJQDOLVLHUW�
GHLQH� %HUHLWVFKDIW�� QHXH� +HUDXVIRUGHUXQJHQ� DQ]XQHKPHQ� XQG� GHLQ /HKUHU� JLEW� 'LU� MHW]W� PHKU� )UHLUDXP� ]XP�
HLJHQHQ�hEHQ��6FKRQ�EDOG�PHUNVW�GX��GDVV�GLHV�QLFKW�HLQIDFKHU��VRQGHUQ�VFKZLHULJHU�LVW��'HLQ�,GHHQUHLFKWXP�XQG�
GHLQH�,QLWLDWLYH�VLQG�MHW]W�JHIUDJW��'X�ELVW�NHLQ�$QIlQJHU�PHKU��GX�ILQGHVW�HLJHQH�=LHOH�LQ�GHLQHU�hEXQJ��6WDUNH�XQG�
UHJHOPl�LJH� 7UDLQLQJH� JHEHQ� GLU� LPPHU� QHXH� +LOIH� XQG� 5LFKWXQJ�� ,Q� *HVSUlFKHQ�PLW� GHLQHQ� /HKUHUQ� ZLUG� GLU�
LPPHU�ZLHGHU�GHXWOLFK��ZLH�YLHO�.UDIW�XQG�.UHDWLYLWlW�DXV�GHP�QLQMXWVX DXFK�LQ�GHLQ�WlJOLFKHV�/HEHQ�IOLH�W�

.LKRQ

�� -L\ǌ�JDPDH��YRU�PLW�0DH�JHUL��5HQ]XNL��ZG���
YRU�PLW�0DZDVKL�JHUL��8UDNHQ�XFKL

�� -L\X�JDPDH��DXV�GHP�6WDQG .L]DPL�]XNL��*\DNX�]XNL��1DJDVKL�PLW�0DZDVKL�]XNL� YRU�PLW�2L ]XNL �
U�FNZlUWVJHKHQ PLW�\RUL�DVKL 1DJDVKL�XNH� YRU�PLW�VXUL�DVKL��0DH�DVKL�PDH�JHUL��*\DNX�]XNL

�� -L\ǌ�JDPDH��VXUL�DVKL PLW�.L]DPL�]XNL��*\DNX�]XNL� 6FKULWW�*\DNX�]XNL ZG��±
-XPRQML�QR�JDPDH� YRU�PLW�6RWR�IXPL�NRPL�JHUL �.E���KLQWHUNUHX]HQ 8FKL�IXPL�NRPL�JHUL��.E�

�� -L\ǌ�JDPDH��YRU�PLW�0DH�JHUL��<RNR�JHUL��0DZDVKL�JHUL��8VKLUR�JHUL��*\DNX�]XNL��ZG���
-L\ǌ�JDPDH��YRU�PLW�0LND]XNL�JHUL� 8VKLUR�JHUL��8UDNHQ�XFKL��*\DNX�]XNL

.DWD

� $OOH�YRUKHULJHQ�.DWD

� 7RULWH�NLKRQ�JDWD�JRKR

� .RWR�U\X��6DNXJHNL��7DQJHNL��+LFKR

.XPLWH

� 7DLMXWVX�LSSRQ�NXPLWH��LQ�-L\X�ZD]D�

� -L\ǌ�LSSRQ�NXPLWH �6HTXHQ]HQ�MǀGDQ XQG�FKǌGDQ�

-L\ǌ�:D]D

x 7RUL� IUHLHU�$QJULII�PLW�.HUL�ZD]D
8NH� IUHLHV�9HUKDOWHQ

x 7RUL� )UHLHU�$QJULII��ORFNHU�
8NH� OlVVW�GLH�ZHLWH���PLWWOHUH� XQG�1DKGLVWDQ]�]X�XQG�SDVVW�GDV�'HFNXQJVYHUKDOWHQ DQ�

x 7RUL� )UHLHU�$QJULII�PLW�7VXNL�ZD]D
8NH� )UHLHV�$EZHKUYHUKDOWHQ��8NH YHUVXFKW�LP�SDVVHQGHQ�0RPHQW�]X�NRQWHUQ

%XNL�ZD]D

� .HQMXWVX�� +L�QR�NDWD � 6HTXHQ]HQ�������



���.\ǌ��QLN\ǌ��� EODXHU�*�UWHO
(LJHQHV�.�PPHUQ�XP�GLH�/HKUHU�6FK�OHU�%H]LHKXQJ

'HLQ�*�UWHO�]HLJW�PLW�GHU�LPPHU�GXQNOHUHQ�)DUEH��GDVV�GX�VFKRQ�YLHO�(UIDKUXQJ�DXI�GHLQHP�:HJ�JHVDPPHOW�KDVW��
'X�ZHL�W�LQ]ZLVFKHQ��GDVV�GHLQH�.DPSINXQVW�DXFK�DXV�GHLQHP�WlJOLFKHQ�/HEHQ�QLFKW�ZHJ]XGHQNHQ�LVW��GDVV�VLH�
GLU�KLOIW��3UREOHPH�]X�O|VHQ�XQG�VHOEVW�XQWHU�$QVSDQQXQJ�UXKLJ�XQG�JHODVVHQ�]X�EOHLEHQ��'LHV�LVW�QXU�GHVZHJHQ�
P|JOLFK� ZHLO�GX�QLFKW�QXU�GHLQH�7HFKQLN��VRQGHUQ�DXFK�GHLQHQ�*HLVW�VWHWV�PLWJH�EW�KDVW��'X�GHQNVW�XQDEOlVVLJ�
GDU�EHU�QDFK��ZLH�GX�GLFK�DXFK�LP�$OOWDJ�LQ�GLHVHQ�'LQJHQ��EHQ�NDQQVW�
1DFKGHP�GX�DOV�*U�QJXUW�JHOHUQW�KDVW��GHLQH�HLJHQHQ�=LHOH� LP�QLQMXWVX ]X� ILQGHQ��PHUNVW�GX�QXQ��GDVV�GX�VLH�
RKQH�GLH�*HPHLQVFKDIW�GHU�DQGHUHQ�QLFKW�HUUHLFKHQ�NDQQVW��'X�HUNHQQVW�GLH�%HGHXWXQJ��GLH�GHLQH�0LW�EHQGHQ�
DXI�GHLQHP�:HJ�KDEHQ��DXI�HLQH�QHXH�:HLVH��$OOPlKOLFK�ZLUG�GLU�DXFK�GHU�:HUW�GHU�.DPSINXQVW�DOV�:HJ�GHXWOLFK�
'X�VSULFKVW�PLW GHQ�DQGHUHQ��EHU�GHLQH�9RUVWHOOXQJHQ�XQG�,GHHQ�XQG�PHUNVW��GDVV�VLH� LKUH�HLJHQHQ�KDEHQ��GLH�
HEHQIDOOV�VHKU�LQWHUHVVDQW�VLQG�XQG�GLFK�VHOEVW�EHUHLFKHUQ��6LH�VLQG�I�U�GLFK�XQVFKlW]EDUH�3DUWQHU�LQ�GHU�hEXQJ�LP�
GǀMǀ��DEHU�DXFK�LQ�*HVSUlFKHQ��EHU�GLH�.DPSINXQVW�JHZRUGHQ��'HLQH�/HKUHU�OHLWHQ�GLHVH�*HPHLQVFKDIW��ZHUGHQ�
DEHU�QLHPDOV�GLH�=LHOH� I�U�GLFK�VHW]HQ�RGHU�GHQ�:HJ� I�U�VLFK�JHKHQ��$EHU�VLH�ZHUGHQ�GLU�KHOIHQ��ZHQQ�GX�GLFK�
YHUOlXIVW�

.LKRQ

�� -L\ǌ�JDPDH��YRU�PLW�\RUL�DVKL��*\DNX�]XNL��ZG��� -L\ǌ�JDPDH��\RUL�DVKL�]X�.L]DPL�]XNL��*\DNX�]XNL

�� -L\ǌ�JDPDH��YRU�PLW 0DH�JHUL��*\DNX�]XNL�� <RNR�JHUL��8UDNHQ�XFKL�� 0DZDVKL�JHUL��8UDNHQ�XFKL��ZG���
-L\ǌ�JDPDH� YRU�PLW�MHZHLOV�6FKULWW�0DH�JHUL�� <RNR�JHUL�� 0LND]XNL�JHUL�� 8VKLUR�JHUL

�� -L\ǌ�JDPDH��YRU�PLW�\RUL�DVKL� 0DH�JHUL��*\DNX�]XNL��VXUL�DVKL PLW�.L]DPL�]XNL��*\DNX�]XNL��=N���ZG���
�EHUNUHX]HQ�PLW�.L]DPL�]XNL��0DZDVKL�JHUL�� 8VKLUR�JHUL��*\DNX�]XNL�

.DWD

� DOOH�YRUKHULJHQ�.DWD

� *\RNNR�U\X�NRVVKLMXWVX� -R�U\DNX�QR�PDNL �.RNX� 5HQ\R��'DQVKX��'DQVKL�

� .RWR�U\X� .DWDPDNL��6HWWR��+LFKR

.XPLWH

� 7DLMXWVX�LSSRQ�NXPLWH��LQ�-L\X�ZD]D�

� -L\ǌ�LSSRQ�NXPLWH �6HTXHQ]HQ�MǀGDQ��FKǌGDQ��PDH�JHUL��\RNR�JHUL��PDZDVKL�JHUL�

� .DHVKL�NXPLWH � (UOlXWHUXQJ�DQKDQG�HLQHV�%HLVSLHOV

� 2NXUL�NXPLWH � (UOlXWHUXQJ�DQKDQG�HLQHV�%HLVSLHOV

� 1DJH�ZD]D� 6HRL�QDJH ��9DULDQWH�XQG�DXV�XQWHUVFKLHGOLFKHQ�6LWXDWLRQHQ��]�E��FOLQFK�

-L\X�ZD]D

x 7RUL� )UHLHU�$QJULII�PLW�WVXNL�ZD]D
8NH� )UHLHV�$EZHKUYHUKDOWHQ��8NH�YHUVXFKW�LP�SDVVHQGHQ�0RPHQW�PLW�HLQHU .RPELQDWLRQ�
]X�NRQWHUQ��PLQGHVWHQV���7HFKQLNHQ��

x .DHVKL�.XPLWH� 8NH JUHLIW�PLW�HLQHU�IUHLHQ�.RPELQDWLRQ�JHUDGOLQLJ�DQ
7RUL ZHKUW�DE�XQG�NRQWHUW�PLW�J\DNX�]XNL
8NH ZHLFKW�DXI�GLH�6HLWH��ZHKUW�DE�XQG�I�KUW�HLQHQ�*HJHQNRQWHU�DXV�

x 7RUL� 0LW�$QJULIIHQ�VW|UHQ�RGHU�GHQ�3DUWQHU�DXV�GHP�*OHLFKJHZLFKW�EULQJHQ�
�]�%��IHJHQ�RGHU�$UPH�EORFNLHUHQ��
%HL HQWVSUHFKHQGHU�5HDNWLRQ�HLQHQ�HQWVFKHLGHQGHQ�$QJULII�ZHLWHUI�KUHQ�
8NH� IUHLHV�9HUKDOWHQ

%XNL�:D]D

� .XNLVKLQ�%R ± $JH�XNH ��6KRGHQ�JDWD �FKXGHQ�NDQJL��JHGDQ�NDQJL��LKHQ�NDQJL�

� .XNLVKLQ�+DQER ± .LKRQ�+DSSR

� .HQMXWVX � .LKRQ�WRKR



���.\ǌ��LFKLN\ǌ��� EUDXQHU�*�UWHO
%HUHLWVFKDIW�XQG�SHUV|QOLFKH�,QLWLDWLYH�]XP�6WXGLXP

'X�KDVW�MHW]W�GLH�K|FKVWH�6WXIH�LQ�GHQ�.\ǌ�*UDGHQ�HUUHLFKW��$OOH�DQGHUHQ�6FK�OHU�VFKDXHQ�PLW�$FKWXQJ�]X�GLU�KLQ��
'X�ZHL�W�GDV�XQG�YHUVXFKVW��I�U�VLH�HLQ�9RUELOG�]X�VHLQ��'X�ELVW�LKU�%LQGHJOLHG�]X�GHQ�/HKUHUQ��KLOIVW�LKQHQ��ZHQQ�
VLH�HWZDV�QLFKW�YHUVWHKHQ��XQG�DFKWHVW�DXI�GLH�(LQKDOWXQJ�GHU�%XGǀUHJHOQ��'X�ZHL�W�DOOHV��EHU�GLH�,QKDOWH�GHLQHU�
.DPSINXQVW�� NHQQVW� MHGH� 7HFKQLN� XQG� LKUH� JHQDXH� )RUP� XQG� NDQQVW� DQGHUHQ� MHGHU]HLW� ZHLWHUKHOIHQ�� 'HLQH�
$XIPHUNVDPNHLW�LVW�VFKDUI��QLFKWV�HQWJHKW�GLU��GHLQH�/HKUHU�N|QQHQ�VLFK�MHGHU]HLW�DXI�GLFK�YHUODVVHQ�
,Q�GHU�ODQJHQ�=HLW�GHLQHU�hEXQJ�KDVW�GX�HUIDKUHQ��GDVV�GLH�.DPSINXQVW�QLFKW�QXU�DXV�7HFKQLN��VRQGHUQ�YRU�DOOHP�
DXV�*HGXOG��.RQVHTXHQ]��$XIPHUNVDPNHLW�XQG�GHP�ULFKWLJHQ�8PJDQJ�PLW�GLU�VHOEVW�EHVWHKW��'X�KDVW�JHOHUQW��PLW�
=XVWlQGHQ�GHU�8QOXVW�� GHV�8QYHUVWlQGQLVVHV�XQG�GHU�0XWORVLJNHLW� XP]XJHKHQ��1XQ�VWHKVW� GX� YRU� GHU�JU|�WHQ�
+HUDXVIRUGHUXQJ��GHP�(LQWULWW� LQ�GLH�6WXIH�GHU�6FKZDU]JXUWH��'X�VXFKVW�VHOEVW�HLQH�%LQGXQJ�]X�GHLQHQ�/HKUHUQ��
GHQQ�QXU�YRQ� LKQHQ�NDQQVW�GX�HUIDKUHQ��ZLH�GHLQ�QlFKVWHU�6FKULWW�DXVVLHKW�XQG�ZDV�GX� MHW]W� OHUQHQ�PXVVW��6LH�
ZHUGHQ� GLU� GLHV� QLFKW� QDFKWUDJHQ� XQG� HV� GLU� OHLFKW� PDFKHQ�� GX� PXVVW� GDUXP� NlPSIHQ� XQG� LKQHQ� GXUFK� GHLQ�
9HUKDOWHQ�]HLJHQ��GDVV�GX�GD]X�EHUHLW�ELVW��'X�ZLUVW�YLHOH�3UREHQ�EHVWHKHQ�P�VVHQ��GRFK�GLHVHU�.DPSI�LVW�ZLFKWLJ�
I�U�GLFK��GHQQ�GDGXUFK�UHLIVW�GX�I�U�HLQH�QHXH�(EHQH�

.LKRQ

�� -L\ǌ�JDPDH� YRU�PLW�6DQERQ�]XNL��)G� �DOOH�7VXNL ]ZLVFKHQ�GHP�6FKULWW��ZG���
-L\ǌ�JDPDH� YRU�PLW�6DQERQ�]XNL �IUHLHV�DVKL�VDEDNL��IUHLHV�7LPLQJ�

�� -L\ǌ�JDPDH� �EHUNUHX]HQ�PLW�8UDNHQ�XFKL� *\DNX�]XNL��0DZDVKL�JHUL��8UDNHQ�XFKL��ZG���
YRU�PLW�\RUL�DVKL�*\DNX ]XNL� $XVIDOOVFKULWW�]X�.L]DPL�]XNL��]XU�FN�]X�*DPDH��0DH�JHUL

�� -L\ǌ�JDPDH��YRU�PLW�\RUL�DVKL�]X�.L]DPL�]XNL� PLW�VXUL�DVKL�]X�*\DNX�]XNL��ZHLWHU�YRU�PLW�\RUL�DVKL�]X�
.L]DPL�]XNL��=N� � ZHQGHQ��
-L\ǌ�JDPDH��\RUL�DVKL QDFK�KLQWHQ�]X�0DHWH�]XNL��\RUL�DVKL QDFK�YRUQH�]X�*\DNX�]XNL�� VXUL�DVKL
.L]DPL�]XNL��=N�

�� -L\ǌ�JDPDH��PLW�DVKL�IXPLNDH�]X�.L]DPL�]XNL��VXUL�DVKL ]X�*\DNX�]XNL��ZG���
-L\ǌ�JDPDH��YRU�PLW�2L ]XNL��=N���VXUL�DVKL PLW�*\DNX�]XNL��-ǀGDQ�XUD�]XNL��)G�

.DWD
� DOOH�YRUKHULJHQ�.DWD

� *\RNNR�U\X NRVVKLMXWVX� -R�U\DNX�QR�PDNL�
�.RNX��5HQ\R��'DQVKX��'DQVKL��6DNDQDJDUH��.HR��+DQHEL��.HWR�

� .RWR�U\X� .R\RNX��6KDWR��+LWR

.XPLWH

� 7DLMXWVX�,SSRQ�.XPLWH��ML\X�ZD]D�

� -L\ǌ�LSSRQ�NXPLWH �NRPSOHWW�

� .DHVKL�NXPLWH � NlPSIHULVFKHV�%HLVSLHO��6HOEVWJU�QGXQJ��XQG�(UOlXWHUXQJ

� 2NXUL�NXPLWH � NlPSIHULVFKHV�%HLVSLHO��6HOEVWJU�QGXQJ��XQG�(UOlXWHUXQJ

� 1DJH�ZD]D��6KLKR�QDJDUH��7VXEDPH�*DHVKL
��9DULDQWH�XQG�DXV�XQWHUVFKLHGOLFKHQ�6LWXDWLRQHQ��]�E��FOLQFK�

-L\X�ZD]D�
x 7RUL� $QJULII�PLW�7VXNL�ZD]D�

8NH� IUHLHV�9HUKDOWHQ��$QQHKPHQ��$XVZHLFKHQ��$EZHKUHQ�

x $XV�GHQ�.DNLH�ZD]D $WHPL �7HFKQLNHQ�DXVI�KUHQ�
�%HLGH�3DUWQHU�EOHLEHQ�LQ�GHU�1DKGLVWDQ]�

%XNL�:D]D

� .XNLVKLQ�%R ± 6KRGHQ�JDWD����� ��-RGDQ�JL�JL��-RGDQ�JL�JR� ,FKLPRQML�JL�JL�

� .XVDULMXWVX � �$WHPL���0DNL�ZD]D�



<ǌGDQVKD�᭷ẁ⪅ � *UDGH�GHU�6FKZDU]JXUWH������ ���'DQ�

:HU�LQ�GHU�6WXIH�GHU�\ǌGDQVKD DQNRPPW��KDW�GLH�$XIPHUNVDPNHLW�GHV�VHQVHL HUZHFNW��'RFK�HU�LVW�QLFKW�DP�=LHO��
VRQGHUQ�PXVV�VLFK�GHQ�$QIRUGHUXQJHQ�VHLQHU�.XQVW�LPPHU�ZLHGHU�DXIV�QHXH�VWHOOHQ��'LH�\ǌGDQVKD EHLQKDOWHQ�GLH�
'DQJUDGH� �� ELV� �� XQG� XQWHUWHLOHQ� VLFK� LQ� ]ZHL� +DXSWJUXSSHQ�� RPRWH �YRUGHUJU�QGLJH� /HKUH�� XQG� XUD
�KLQWHUJU�QGLJH�/HKUH��
(LQ� 6FK�OHU�� GHU� UHJHOPl�LJ� �EW�� GLH� WHFKQLVFKHQ� 9RUDXVVHW]XQJHQ� XQG� GLH� PHQVFKOLFKHQ�:HUWYRUJDEHQ� GHU�
PXGDQVKD HUI�OOW� NDQQ�GLHVH�6WXIH�LQ�FD����-DKUHQ�HUUHLFKHQ��9RUDXVVHW]XQJ�GDI�U�LVW��GDVV�HU�YRQ�VHLQHP�VHQVHL
]XU�3U�IXQJ�I�U�GHQ����'DQ DXIJHIRUGHUW�ZLUG�

2PRWH�� GLH�YRUGHUJU�QGLJH�6HLWH

2PRWH �DX�HQ��XQG�VHLQ�*HJHQSDUW�XUD �LQQHQ��VLQG�]ZHL�LQ�GHU�RVWDVLDWLVFKHQ�.XOWXU�YHUDQNHUWH�%HJULIIH��GHUHQ�
WDWVlFKOLFKHU� 6LQQJHKDOW� I�U� GDV� ZHVWOLFKH� 9HUVWlQGQLV� VFKZLHULJ� ]X� HUOlXWHUQ� LVW�� ,Q� GHU� MDSDQLVFKHQ�
$OOWDJVVSUDFKH�VWHKHQ�GLHVH�EHLGHQ�VLFK�HUJlQ]HQGHQ�%HJULIIH�V\PEROLVFK�I�U�XQWUHQQEDUH�=ZHLKHLWHQ�ZLH�ÄDX�HQ�
XQG� LQQHQ³�� ÄYRUQ�XQG�KLQWHQ³��Ä]XJHNHKUW�XQG�DEJHZDQGW³��:LH�EHL�GHQ�EHLGHQ�6HLWHQ�HLQHU�0�Q]H�JLEW�HV�GDV�
HLQH�QLFKW�RKQH�GDV�DQGHUH�
'DV� RPRWH HLQHU� .XQVW� LVW� GDV�� ZDV� DQ� GHU� 2EHUIOlFKH� OLHJW�� ZDV� HLQ� %HWUDFKWHU� RGHU� hEHQGHU� PLW� VHLQHP�
UDWLRQDOHQ�(UNHQQWQLVYHUP|JHQ EHJUHLIW��8UD KLQJHJHQ�H[LVWLHUW�XQWHU�GLHVHU�2EHUIOlFKH�XQG�NDQQ�QXU�PLW�,QWXLWLRQ�
XQG� *HI�KO� HUIDKUHQ� ZHUGHQ�� 'DV� RPRWH GHV� QLQMXWVX� LVW� GLH� VLHJUHLFKH� 7HFKQLN�� VHLQ� XUD DEHU� LVW� HLQH�
/HEHQVI�KUXQJ�PLW� �EHUZXQGHQHP�(JR�� HLQH�5HLVH� ]X� VLFK� VHOEVW�� ]XU� HLJHQHQ�3HUV|QOLFKNHLW�� YHUEXQGHQ�PLW�
JHJHQVHLWLJHP�5HVSHNW�� DOVR�HLQ�NRQWHPSODWLYHU�:HJ�GHV�%HNHQQWQLVVHV�]X�LQQHUHQ�PHQVFKOLFKHQ�:HUWHQ��'DV�
RPRWH�LVW�)RUP�XQG�QLFKW�VFKZHU�]X�EHJUHLIHQ��]XP�9HUVWlQGQLV�GHV�XUD EHGDUI�HV�GHU�+LOIH�HLQHV�0HLVWHUV�
'LH� /HKULQKDOWH� GHU� QLHGHUHQ� 'DQ�6WXIHQ� �� XQG� �� QHQQW� PDQ� RPRWH�� 'LHVH� EH]HLFKQHQ� KDXSWVlFKOLFK� GLH�
3HUIHNWLRQ� GHU� IRUPDOHQ� 7HFKQLN�� ,P� +LQWHUJXQG� DEHU� LVW� GLH� +DOWXQJ� GHV� 6FK�OHUV� JHIUDJW�� GXUFK� GLH� HU� GHP�
VHQVHL PLWWHLOW��GDVV�HU�]X�ZHLWHUHP�)RUWVFKULWW�LQ�GHQ�.DPSIN�QVWHQ�EHUHLW�LVW�
'HVKDOE� LVW� HLQH� LQWDNWH� /HKUHU�6FK�OHU� %H]LHKXQJ� ]XP�(UUHLFKHQ� GLHVHU� 6WXIHQ� XQDEGLQJEDU�� 'D]X�PXVV� GHU�
6FK�OHU�ÄVLFK�]HLJHQ³��GXUFK�,QLWLDWLYH�XQG�%HUHLWVFKDIW�:HUWH�I�U�VLFK�XQG�VHLQH�0LW�EHQGHQ�HQWZLFNHOQ�� XQG�HU�
PXVV� VLFK� YRU� DOOHP� XP� HLQH� DQKDOWHQGH� .RPPXQLNDWLRQ� ]XP� VHQVHL EHP�KHQ�� 'HQQ� GLH� *UDGXLHUXQJHQ� GHU�
*UXSSH�RPRWH �VKRGDQ � ���'DQ XQG�QLGDQ � ���'DQ��VLQG�QDFK�ZLH�YRU�6FK�OHUJUDGH�

x 6KRGHQ � VKRGDQ ����'DQ��'LHVH�6WXIH� LVW�GLH�GHV� Ä6XFKHQGHQ�QDFK�GHP�:HJ³�XQG�EHLQKDOWHW�� GDVV�GHU�
6FK�OHU�GLH�WHFKQLVFKHQ�*UXQGODJHQ�JHPHLVWHUW�XQG�VHLQ�LQQHUHV�3RWHQWLDO�VRZHLW�DXVJHEDXW�KDW��GDVV�HU�VLFK�
I�U� GLH� NRPPHQGHQ� -DKUHQ� ]X� K|KHUHQ� )RUWVFKULWWVVWXIHQ� HPSILHKOW�� 9RU� DOOHP� PXVV� HU� I�U� GHQ� VHQVHL
LQWHUHVVDQW� JHQXJ�VHLQ��ZHQQ�HU� XQWHUULFKWHW�ZHUGHQ�ZLOO��'HU�0LWOlXIHU� LQ�HLQHU�*HPHLQVFKDIW� GHV� QLQMXWVX
NDQQ�GLHVH�6WXIH�QLFKW�HUUHLFKHQ��'HQ�VKRGDQ NDQQ�HLQ�QLQMD QDFK�FD��]ZHL�-DKUHQ�DE�GHP����.\ǌ HUUHLFKHQ��
ZHQQ�HU�VLFK�EHP�KW�

x &KǌGHQ � QLGDQ ����'DQ��,Q�GLHVHU�6WXIH�LVW�GLH�DQIlQJOLFKH 7HVWVWXIH��EHUVFKULWWHQ��GHU�hEHQGH�LVW�QXQPHKU�
HLQ�Ä6FK�OHU�DP�$QIDQJ�GHV�:HJHV³��(U�]HLJW�VHLQHP�/HKUHU�GXUFK�VHLQH�+DOWXQJ��GDVV�HU�LQ�GHU�:HJOHKUH�
�Gǀ��XQG�QLFKW�QXU�LQ�GHU�)RUP�XQWHUULFKWHW�ZHUGHQ�ZLOO��:HQQ�GHU�VHQVHL LKQ�DOV�6FK�OHU�DQQLPPW��JHVWHKW�HU�
LKP� � QDFK�$EODXI� YRQ�FD�� �� -DKUHQ�DE�GHP�QLGDQ � GHQ����GDQ ]X��(UVW� KLHU� EHJLQQW�VHLQ�:HJ� �Gǀ���'DV�
6SULFKZRUW�ÄQLQMXWVX EHJLQQW�HUVW�GRUW��ZR�GLH�7HFKQLN�DXIK|UW³�GHXWHW�GDUDXI�KLQ�



���'DQ��VKRGDQ��� VFKZDU]HU�*�UWHO
6KRGHQ�� HOHPHQWDUH�(LQZHLKXQJ�LQ�GLH�)RUPWUDGLWLRQ

'LH�6WXIH�GHU�N\ǌ LVW�DEJHVFKORVVHQ��'X�ELVW�QXQ�DOV� MXQJHU�6FKZDU]JXUW�DXI�GHU�6XFKH�QDFK�GHLQHP�:HJ� LP�
EXGǀ�� 'X� ZHL�W�� GDVV� GX� YRQ� GHU� ZDKUHQ� 0HLVWHUVFKDIW� QRFK� HQWIHUQW� ELVW�� DEHU� GX� KDVW� GLH� HUIRUGHUOLFKHQ�
WHFKQLVFKHQ�6WXIHQ�JHPHLVWHUW�XQG�GHLQH�LQQHUHQ�)lKLJNHLWHQ�VR�ZHLW�HQWZLFNHOW��GDVV�GX�LQ�NRPPHQGHQ�-DKUHQ�
GLH� JHLVWLJHQ� $VSHNWH� GHV� EXGǀ LQ� LKUHU� 7LHIH� HUIDKUHQ� NDQQVW�� 'X� ZHL�W�� GDVV� GLHVHU�:HJ� GLFK� ]X� +|KHUHP�
EHIlKLJHQ�ZLUG��DOV�HV�EOR�H�N|USHUOLFKH�7HFKQLN�NDQQ�
'HU�HUVWH�'DQ LVW�GLH�6WXIH�GHU�.ULHJHU��XQG�VR�ELVW�GX�DOV�MXQJHU�6FKZDU]JXUW�DXFK�HLQ�ZHQLJ�JHI�UFKWHW��GHQQ�GX�
ELVW�LQ�GHLQHU�+DOWXQJ�XQG�LQ�GHLQHU�7HFKQLN�NRQVHTXHQW�XQG�NULHJHULVFK��$EHU�JOHLFK]HLWLJ�HUULQJVW�GX�PLW�GHLQHU�
%HNHQQWQLV�]X�GHQ�:HUWHQ�GHV�EXGǀ DXFK�GLH�$FKWXQJ�XQG�%HZXQGHUXQJ�GHU�6FK�OHUVWXIH��'X�VWHKVW�LKQHQ�EHL�
DOOHQ�)UDJHQ�]XU�6HLWH�XQG�OHLWHVW�VLH�PLW�*HGXOG�XQG�+LQJDEH�DXI�GHP�:HJ��GHU�QXQ�KLQWHU�GLU�OLHJW��*OHLFK]HLWLJ�
ZHL�W�GX��GDVV�GX�QXQ�ZLHGHU�DP�$QIDQJ�HLQHV�QHXHQ�:HJHV�VWHKVW��YRU�YLHOHQ�YLHOYHUVSUHFKHQGHQ�7�UHQ��GLH�GLU�
QHXH�(LQVLFKWHQ�HU|IIQHQ�ZHUGHQ�
'HU�HUVWH�GDQ LVW�LQ�GHU�(QWZLFNOXQJ�HLQHV�hEHQGHQ�HLQH�SUREOHPDWLVFKH�6WXIH��(LQHUVHLWV�YHUWULWWVW�GX�GDPLW�GLFK�
VHOEVW��DQGHUHUVHLWV�ELVW�GX�QRFK�6FK�OHU�XQG�KDVW�GLH�$XIJDEH��GLH�9HUELQGXQJ�]ZLVFKHQ�GHQ�.\ǌ�*UDGHQ�XQG�
'HLQHP�VHQVHL KHU]XVWHOOHQ��9HUPHLGH�DXI� MHGHQ�)DOO�6HOEVWVXFKW�XQG�DXWRULWlUHV�*HKDEH�JHJHQ�EHU�GHQ�.\ǌ�
*UDGHQ�XQG�YHUJLVV�QLFKW��GDVV�GX�VHOEVW�QRFK�6FK�OHU�ELVW��:HGHU�KHUUVFKH�QDFK�XQWHQ�QRFK�GLHQH�QDFK�REHQ��
VRQGHUQ�VHL�LQ�EHLGH�5LFKWXQJHQ�HLQ�]XYHUOlVVLJHU�3DUWQHU��6HL�VHQVLEHO�XQG�EHREDFKWH�VWHWV�ZHOFKH�5HDNWLRQHQ�
GHLQ�9HUKDOWHQ�KHUYRUUXIW��$XV�GLHVHU�%HREDFKWXQJ�NDQQVW�GX�YLHO�OHUQHQ�

.LKRQ�� $XVI�KUXQJ�QDFK�:XQVFK�GHV�3U�IHUV
'HU� $QZlUWHU� ]XP� HUVWHQ�'DQ VWHOOW� VLFK� KLHU ]XP� HUVWHQ�PDO� HLQHU� 3U�IXQJVDQIRUGHUXQJ�� GLH� HU� YRUKHU� QLFKW�
NHQQW��'HU�VHQVHL JLEW� LKP�GLH�.RPELQDWLRQHQ�YRU��GLH�HU� � MH�QDFK�$XIJDEH�� DOV�NLKRQ�ZD]D�RGHU�DOV� ML\ǌ�ZD]D
DXV]XI�KUHQ� KDW�� %HJOHLWHW� ZLUG� GLH� WHFKQLVFKH� 3U�IXQJ� GXUFK� HLQH� WKHRUHWLVFKH� (UOlXWHUXQJ� GHV� $QZlUWHUV�� ���
:DV�LVW�NLKRQ�ZD]D�����:DV�LVW�ML\ǌ�ZD]D"

.DWD�

� 7DLMXWVX�VKRGDQ

� 7DLMXWVX�QLGDQ

� 7DLMXWVX�VDQGDQ

� .LKRQ�KDSSR

� *\RNNR�U\X�.RVVKLMXWVX� -R U\DNX�QR�PDNL

� .RWR�U\X��<RNXWR��2J\DNX��+RWHNL��.HWR��+LVDNX

.XPLWH

� 7DLMXWVX�LSSRQ�NXPLWH��LQ�-L\X�ZD]D����]XU�FN]LHKHQ

� -L\ǌ�LSSRQ�NXPLWH ��]XU�FN]LHKHQ

� 1DJH�ZD]D� .DQL�EDVDPL���9DULDQWH�XQG�DXV�XQWHUVFKLHGOLFKHQ�6LWXDWLRQHQ��]�E��FOLQFK�

-L\X�ZD]D

x 5DQGRUL�DXV�JHJHQVHLWLJHP�+DOWHQ�KHUDXV��6FKODJHQ��7UHWHQ��:�UIH�XQG�+HEHO�

x (LQJlQJH�LQ�:�UIH�DXV�GHU�ZHLWHQ�'LVWDQ]

x $XV�GHQ�.DNLH�ZD]D�IUHLH�7HFKQLNHQ�DXVI�KUHQ�
�%HLGH�3DUWQHU�EOHLEHQ�LQ�GHU�1DKGLVWDQ]�XQG�I�KUHQ�7HFKQLNHQ�DXV��$XFK�+HEHO�VLQG�HUODXEW�

%XNL�:D]D

� .HQMXWVX

x .DWD��.LKRQ WRKR

x .XPLWH��+L�QR�NDWD

� .XNLVKLQ�%R ± 6KRGHQ�JDWD�
������ +LUD�LFKLPRQML�JL�JL��,FKLPRQML�KDNXJL��6HJDQ�KDNXJL��7HQ�FKLQ�MLQ�KDNXJL�

� .XNLVKLQ�+DQER ± &KXGHQ JDWD��.RWH�JDHVKL��6DND�RWRVKL��6RWRZD�


