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LQ�GHU�* HHUOLVEXUJ

' DV�5HVWDXUDQW�* HHUOLVEXUJ�ELHWHW�QHEVW�GHU�IDQWDVWLVFKHQ�$XVVLFKW
DXI�GLH�6WDGW�=• ULFK�XQG�GDV�) OXJKDIHQJHOl QGH�HLQ�WROOHV
JDVWURQRP LVFKHV�$QJHERW�P LW�JXW�E• UJHUOLFKHQ�6SHLVHQ�

6WUHLIHQ�6LH�GHQ�$OOWDJVVWUHVV�YRU�XQVHUHU�+DXVW• U�DE�XQG�ODVVHQ�6LH
VLFK�NXOLQDULVFK�YHUZ | KQHQ�

6LH�SODQHQ�HLQ�) HVW��Z LU�P DFKHQ�GHQ�5HVW�

�2 E�+RFK]HLW��7DXIH��. RQILUP DWLRQ�RGHU�* HEXUWVWDJ��Z LU�VFKQ• UHQ�I• U
6LH�GDV�SDVVHQGH�3DNHW��

6HP LQDUH�RGHU�: RUNVKRSV�DQ�HLQHP �LQVSLULHUHQGHQ�2 UW�GXUFKI• KUHQ"

�. ODU�GRFK��Z LU�VLQG�GD]X�SURIHVVLRQHOO�HLQJHULFKWHW�XQG�KDEHQ�GLH
SDVVHQGHQ�5l XP OLFKNHLWHQ��%HVXFKHQ�6LH�XQV�XQG�ODVVHQ�6LH�VLFK

EHUDWHQ��
6FK| Q��6LH�EHL�XQV�]X�KDEHQ�
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( LQH�hEHUVLFKW�• EHU�XQVHUH�5l XP OLFKNHLWHQ�

. LQGHU�6S
LHOOD
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0 RGHUQHU�/ DQGKDXV�&KLF�P LW�JURVVHQ
) HQVWHUQ�XQG�YLHO�/ LFKW

%HVWXKOXQJVP | JOLFKNHLW�

� [ �� HU�%ORFNWLVFKH
� [ �� � HU�5XQGWLVFKH�� $XISUHLV�&+) �� � �² � 6WN��
� [ �� � HU�7DIHOQ�� ODQJ�
� [ �� HU�%ORFNWLVFKH�XQG�� [ �%UDXWWDIHO
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XQG�JURVVHP �%LOGVFKLUP
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%HVWXKOXQJVP | JOLFKNHLW�
%ORFNWLVFK�ELV�� � �3HUVRQHQ�
/ DQJH�7DIHO�ELV�� � �3HUVRQHQ
7KHDWHUEHVWXKOXQJ�ELV�� � �3HUVRQHQ
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%HVWXKOXQJVP | JOLFKNHLW�

� �7DIHO�ELV�]X�� � �3HUVRQHQ�
� [ �� HU�7LVFKH
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GHQ�) OXJKDIHQ�ELV�LQ�GLH�$OSHQ
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%HVWXKOXQJVP | JOLFKNHLW�
9DULDEOH�%HVWXKOXQJ�
/ RXQJH�LP �* U• QHQ
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6LH�P | FKWHQ�HLQ�6HP LQDU��HLQHQ�: RUNVKRS�RGHU�HLQH�6LW]XQJ�DQ�HLQHP �LQVSLULHUHQGHQ�2 UW
GXUFKI• KUHQ"

: LU�ELHWHQ�GHQ�SDVVHQGHQ�5DKP HQ�XQG�EHUDWHQ�6LH�JHUQH�EHL�GHU�3ODQXQJ�
�

�
%HUHLWVWHOOXQJ�XQG�0 LHWH�%l QLNHU�6W• EOL�������������������������������� � � �� � �&+)
�
) ROJHQGH�/ HLVWXQJHQ�VLQG�MHZ HLOV�LQEHJULIIHQ�
‡�/ HLQZDQG�XQG�%HDP HU�
‡�: LIL�=XJDQJ�LP �JDQ]HQ�+DXV
�
) ROJHQGH�/ HLVWXQJHQ�N| QQHQ�DXI�: XQVFK�GD]X�JHEXFKW�Z HUGHQ�
‡�)OLSFKDUW������������������������������������������������������������������������������������� � �� � �&+)
‡�0 LNURIRQ���������������������������������������������������������������������������������� � � �� � �&+)
�
�
6HP LQDUSDXVFKDOHQ�
�
6HP LQDUSDXVFKDOH�JDQ]HU�7DJ��������������������������������������������������� � �� � �&+) �SUR�3HUVRQ
‡�%HJU• VVXQJVNDIIHH�XQG�%XWWHUJLSIHO�EHL�$QNXQIW
‡�=ZHL�. DIIHHSDXVHQ�XQG�* HUOLVEHUJHU�: DVVHU�LP �6DDO
‡�)U• FKWHNRUE�XQG�* HEl FN�DP �1 DFKP LWWDJ
�
6HP LQDUSDXVFKDOH�KDOEHU�7DJ���������������������������������������������������� � �� � �&+) �SUR�3HUVRQ
‡�%HJU• VVXQJVNDIIHH�XQG�%XWWHUJLSIHO�EHL�$QNXQIW
‡�( LQH�. DIIHHSDXVH�XQG�* HUOLVEHUJHU�: DVVHU�LP �6DDO
�3DXVFKDOSUHLVH�JHOWHQ�DXFK��ZHQQ�HLQ]HOQH�7HLOQHKP HU�QLFKW�DOOH�/ HLVWXQJHQ�EH]LHKHQ��

�
�
�
: l KOHQ�6LH�GLH�SDVVHQGH�9HUSIOHJXQJ�I• U�,KUH�9HUDQVWDOWXQJ�DXV�XQVHUHP �%DQNHWWDQJHERW�DXV�

: LU�Z• QVFKHQ�,KQHQ�HLQ�HUIROJUHLFKHV�6HP LQDU�
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/ LHEHV�%UDXWSDDU

: LU�JUDWXOLHUHQ�KHU]OLFK�]XU�EHYRUVWHKHQGHQ�+RFK]HLW�
�

' LH�* HHUOLVEXUJ�ELHWHW�HLQH�9LHO]DKO�DQ�0 | JOLFKNHLWHQ��GHQ�©VFK| QVWHQ�7DJª �JHQDX�QDFK�,KUHQ
9RUVWHOOXQJHQ�]X�JHVWDOWHQ�

�
6HL�GLHV�GLH�=HUHP RQLH�DXI�XQVHUHP �3RGHVW��HLQ�$SpUR�QDFK�GHU�VWDQGHVDP WOLFKHQ�7UDXXQJ��HLQ

VFK| QHV�( VVHQ�P LW�GHU�)DP LOLH�XQG�)UHXQGHQ�RGHU�HLQ�UDXVFKHQGHV�)HVW��P LW�3DUW\ �
XQG�' -�ELV�XP �� � �� � �8KU�DP �0 RUJHQ�

* HUQH�EHJU• VVHQ�ZLU�6LH�SHUV| QOLFK�]X�HLQHU�%HVLFKWLJXQJ�XQG�%HUDWXQJ�YRU�2 UW�
�
�

( LQ�P | JOLFKHU�$EODXI�,KUHU�+RFK]HLW�

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

$QNXQIW�GHU�* l VWH
=HUHP RQLH�DXI�GHP �3RGHVW
$SpUR�XQG�* UXSSHQIRWRV�DXI�GHU�7HUUDVVH�
6WDUW�6HUYLFH�&RFNWDLOVSHLVHQ
( U| IIQXQJ�* ULOOEXIIHW
$QVFKQLWW�7RUWH�XQG�( U| IIQXQJ�' HVVHUWEXIIHW
+RFK]HLWVWDQ]�LP �5HVWDXUDQW
%HJLQQ�0 XVLN�XQG�7DQ]�LP �5HVWDXUDQW
0 LWWHUQDFKWVVQDFN
( QGH�GHU�9HUDQVWDOWXQJ
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1 DFKP LWWDJV�� � �� � � � � �� �
3UHLV��� � �² �SUR�. LQG

� 0 LQGHVWDQ]DKO��� �. LQGHU�

�,QNOXVLYH�
6FK| Q�JHGHFNWHU�* HEXUWVWDJVWLVFK��%DOORQV�	 �NOHLQH�' HNR��7LVFKVHWV�]XP �0 DOHQ��

&KLSV�	 �6DO]VWl QJHOL�DXI�GHP �7LVFK��* HWUl QNH�j �GLVFUpWLRQ��6LUXS��: DVVHU��$SIHOVDIW�

6• VVHU�6WDUW
* HEXUWVWDJVFDNH��6FKRJJL�RGHU�=LWURQH��RGHU�0 XIILQ�$XVZDKO�� � �0 XIILQ�SUR�. LQG�

+DXSWJHULFKW��� � �$XVZ DKO�SUR�. LQG�
&KLFNHQ�1 XJJHWV�	 �3RP P HV��+| UQOL�* KDFNHW·V�P LW�$SIHOP XV��3DVWD�P LW�7RP DWHQVDXFH

6SH]LDO�I• U�GDV�* HEXUWVWDJVNLQG
* ODFH�0 LQL�&RXSH�P LW�: XQGHUNHU]H�XQG�* HHUOLV�3O• VFKNXK�DOV�* HVFKHQN

MHGH�ZHLWHUH�3O• VFKNXK�� � �� �

* RRGLH�I• U�DOOH�. LQGHU
NOHLQH�hEHUUDVFKXQJ�]XP �0 LWQHKP HQ

( [ NOXVLYH�1 XW]XQJ�GHU�3HUJROD�� RSWLRQDO�
$XI�: XQVFK�NDQQ�GLH�3HUJROD�H[ NOXVLY�UHVHUYLHUW�ZHUGHQ�

0 LQGHVWNRQVXP DWLRQ��� ·� � � �²
: LUG�GLHVHU�%HWUDJ�QLFKW�HUUHLFKW��ZLUG�GLH�' LIIHUHQ]�DXWRP DWLVFK�DOV�5DXP P LHWH�YHUUHFKQHW�
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9HUVFKLHGHQH�)ODP P NXFKHQ
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j �GLVFUpWLRQ�� �

$3e52
9HUVFKLHGHQH�)ODP P NXFKHQ�_�* HP • VH�&UXGLWpV

0 LQL�. l VHN• FKOHLQ�_�5LQGV��	 �* HP • VHWDWDU
� �

/ ,* +7
9HUVFKLHGHQH�)ODP P NXFKHQ�_�* HP • VH�&UXGLWpV�_�0 LQL�. l VHN• FKOHLQ

5LQGV��	 �* HP • VHWDWDU�_�7DJHVVXSSH�_�6DLVRQ�5DYLROL
)LVFKNQXVSHUOL�P LW�7DWDUVDXFH�_�* HUOLVEHUJHUOL��KDXVHLJHQH�5RVWEUDWZXUVW��P LW�6HQI

� �

5,&+(
9HUVFKLHGHQH�)ODP P NXFKHQ�_�* HP • VH�&UXGLWpV

0 LQL�. l VHN• FKOHLQ�_�5LQGV��	 �* HP • VHWDWDU�_�: XUVW�. l VHVDODW�_�7DJHVVXSSH
0 LQL�=• ULJVFKQl W]OHWV�_�)LVFKNQXVSHUOL�P LW�7DWDUVDXFH

* HUOLVEHUJHUOL��KDXVHLJHQH�5RVWEUDWZXUVW��P LW�6HQI�_�9HJDQHV�=• ULJVFKQl W]OHWV�_�6DLVRQ�5DYLROL
6FKRNRODGHQP RXVVH�_�7LUDP LIUX

� �
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