6,3527(& DE 9

Distanzschutz, Leitungsdifferentialschutz und Schalter-
management flr 1-polige und 3-polige Auslosung
7SA87, 7SD87, 7SL87, 7TVK87

THFKQLVFKH 'DWHQ

$XV]XJI DXV +DQGEXFK & * & 2 ( .DSLWHO

6PDUW ,QIUDVWUXFWXUH SIEMENS




+,1:(,6

I_ %HDFKWHQ 6LH ]X ,KUHU HLJHQHQ 6LFKHUKHLW GLH :DUQ XQG 6LFKHUKHLW
YRUKDQGHQ

+DIWXQJVDXVVFKOXVYV &RS\ULJKW

bQGHUXQJHQ XQG ,UUW+PHU YRUEHKD&ERBSHOLIKW «Q6RHPBQN.BOHQ $OOH 5HFKWH YR
LQ GLHVHP "RNXPHQW HQWKDOWHQ OHGLYQURBK P OREPHLIHUYLHOIIOWLIXQJ 9HUEL
%HVFKUHLEXQJHQ EJZ /HLVWXQJVPHUNALBNK/D IZHOHKHVLAIRNXPHQWY 9HUZHUWXQJ X
NRQNUHWHQ $QZHQGXQJVIDOO QLFKW ¢RBEW kR WBIHIG BXHY XKUY ML) VRZHLW QLFKW V
EHQHQ )RUP ]XWUHIIHQ E]Z ZHOFKH WdFd&HCXWHFKWHUWHEHOWDOO GHU 3DWHQWHUW |
ZLFNOXQJ GHU BURGXNWH IQGHUQ N|Q®R@GHHQ *HE JBIXFRVEXWWRUHLQWUDJIXQJ VLQG Y
/IHLVWXQJVPHUNPDOH VLQG QXU GDQQ YHUELQGOLFK ZHQQ VLH EHL
9HUWUDJVVFKOXVV DXVGU+FNOLFK YHIHHLWQEPUW ZHUGHQ

'RNXPHQWYHUVLRQ & * &

$XVJDE2VVVD G Q ( 6,3527(& ',*6, 6,*5$%$ 6,*8$%$5' 6,0($6 6%$),5 6,&$
Q XQG 0LQG6SKHUH VLQG ODUNHQ GHU 6LHPHQV

9HUVLRQ GHV EHVFKULHEHQHQ 3URGXNWWR AE/PHUWH 9HUZHQGXQJ LVW XQ]XOIVVLJ



9RUZRUW

=ZHFN GHV +DQGEXFKV

'LHVHV +DQGEXFK EHVFKUHLEW GLH 6FKXW] $XWRPDWLN 6WHXHUXQJV
*HUIWH )XQNWLRQHQ ]XP 'LVWDQ]JVFKXW] XQG /HLWXQJVGLIITHUHQWLDO)

=LHOJUXSSH

6FKXW]LQJHQLHXUH ,QEHWULHEVHW]HU 3HUVRQHQ GLH PLW GHU (LQVV

6HOHNWLYVFKXW] XQG 6WHXHUXQJVHLQULFKWXQJHQ EHWUDXW VLQG VF
.UDIWZHUNHQ

**OWLINHLWVEHUHLFK

'LHVHV +DQGEXFK LVW JeOWLJ IeU GLH 6,3527(& *HUIWHIDPLOLH

"HLWHUI-KUHQGH 'RNXPHQWDWLRQ

>GZBSURGXFW RYHUYLHZB6,3 BGHYLFH PDQXDO GHB'(@

Zt *HUIWHKDQGE<*FKHU

*HUIWHKDQGE+*FKHU EHVFKUHLEHQ GLH )XQNWLRQHQ XQG $SSOLNDWL
*HUIWHV 'DV JHGUXFNWH +DQGEXFK XQG GLH *HUIWH 2QOLQH +LOIH

6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW I+U S|
& * & ( $XVJDEH



9RUZRUW

+DUGZDUH +DQGEXFK

'DV +DUGZDUH +DQGEXFK EHVFKUHLEW GLH +DUGZDUH %DXVWHLQH XQG *|
*HUIWHIDPLOLH

%HWULHEVKDQGEXFK

'DV %HWULHEVKDQGEXFK EHVFKUHLEW GLH *UXQGSULQ]JLSLHQ XQG SUR]H
ORQWDJH GHU *HUIWH IU GLH 6,3527(& *HUIWHIDPLOLH

.RPPXQLNDWLRQVSURWRNROO +DQGEXFK

'‘DV .RPPXQLNDWLRQVSURWRNROO +DQGEXFK HQWKIOW HLQH %HVFKUHLEX
LQQHUKDOE GHU 6,3527(& *HUIWHIDPLOLH XQG ]X  EHUJHRUGQHWHQ /HLV

6HFXULW\ +DQGEXFK
'DV 6HFXULW\ +DQGEXFK EHVFKUHLEW GLH 6LFKHUKHLWVPHUNPDOH YRQ 6

3URJHVVEXV +DQGEXFK

'DV 3URJHVVEXV +DQGEXFK EHVFKUHLEW GLH VSH]LILVFKHQ )XQNWLRQHQ
LQ 6,3527(&

3URGXNWLQIRUPDWLRQ

'LH SBURGXNWLQIRUPDWLRQ HQWKIOW DOOJHPHLQH ,QIRUPDWLRQHQ *EHU
'LHVHVY 'RNXPHQW ZLUG PLW MHGHP 6,3527(& *HUIW DXVJHOLHIHUW

(QJILQHHULQJ *XLGH

'HU (QJLQHHULQJ *XLGH EHVFKUHLEW GLH ZHVHQWOLFKHQ 6FKULWWH EHL
HUIDKUHQ 6LH LP (QJLQHHULQJ *XLGH ZLH 6LH HLQH SURMHNWLHUWH .RQ
XQG GLH *HUIWHIXQNWLRQDOLWIW GHV 6,3527(& *HUIWHV DNWXDOLVLHUI

2Q0LQH +LOIH ',*6,

'LH 2QOLQH +LOIH ',*6, HQWKIOW HLQ +LOIHSDNHW I+U ',*6, XQG &)&

'DV +LOIHSDNHW I«U ',*6, HQWKIOW GLH %HVFKUHLEXQJ GHV *UXQGEHWU
XQG GHU (GLWRUHQ 'DV +LOIHSDNHW l+U &)& HQWKIOW HLQH (LQI+KUXQJ |
VSLHOH I+U GLH &)& +DQGKDEXQJ XQG HLQ 5HIHUHQ]JNDSLWHO PLW DOOHQ
EDUHQ &)& %DXVWHLQHQ

6,3527(& ',*6, T7XWRULDO

'DV 7XWRULDO DXI GHU '9' HQWKIOW HLQH NXU]JH ,QIRUPDWLRQ *EHU ZLFK
,QIRUPDWLRQHQ ]X GHQ HLQ]HOQHQ )DFKJHELHWHQ VRZLH %HWULHEVVHT
XQG HLQHU NXU]JHQ (UOIXWHUXQJ

6,3527(& .DWDORJ
'HU 6,3527(& .DWDORJ EHVFKUHLEW GLH 6,3527(& 6\WWHPHLJHQVFKDIWF

JXQNWLRQV. EHUVLFKW 6,3527(& XQG 5H\UROOH

'LH )XQNWLRQV*EHUVLFKW OLHIHUW HLQHQ hEHUEOLFN GHU 6LHPHQV 6FK.
EHOOH

6,3527(& 'LVWDQ] /HLWXQJVGLITHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW 1-L

& * & ( $XVJDEH



9RUZRUW

$QJDEHQ ]XU .RQIRUPLWIW

'DV 3URGXNW HQWVSULFKW GHQ %HVWLPPXQJHQ GHV 5DWF
VFKDIWHQ ]XU $QJOHLFKXQJ GHU 5HFKWVYRUVFKULIWHQ G|
HOHNWURPDJQHWLVFKH 9HUWUIJOLFKNHLW (09 5LFKWOLQL
1XW]XQJ YRQ JHIIKUOLFKHQ 6XEVWDQ]HQ LQ HOHNWULVFKF
5R+6 5LFKWOLQLH (8 VRZLH HOHNWULVFKH %HWULHE
KDOE EHVWLPPWHU 6SDQQXQJVJUHQ]HQ 1LHGHUVSDQQXQJ

'LHVH .RQIRUPLWIW LVW GDV (UJHEQLV HLQHU %HZHUWXQJ
GHQ 5LFKWOLQLHQ LQ hEHUHLQVWLPPXQJ PLW GHU 1RUP (1
GHU 1RUP (1 l*+U GLH 5R+6 5LFKWOLQLH XQG GHU 1RUP
VSDQQXQJIJVULFKWOLQLH GXUFKJHI*-KUW ZRUGHQ LVW

'DV *HUIW LVW I+U GHQ (LQVDW] LP ,QGXVWULHEHUHLFK HQ

'DV (UJHXJQLV VWHKW LP (LQNODQJ PLW GHQ LQWHUQDWLR
XQG GHU QDWLRQDOHQ %HVWLPPXQJ 9'(

1RUPHQ

,((( BWG &

'DV 3URGXNW LVW LP 5DKPHQ GHU 7HFKQLVFKHQ 'DWHQ 8/ ]XJHODVVHQ
‘HLWHUH ,QIRUPDWLRQHQ ]XU 8/ 'DWBQERORQN ILQGHQ 6LH XQWHU

'DV 3URGXNW ILQGHQ 6LH XQWHWB/GHO HXXBREWYQIVQXPPHU

(DI

LISTED

"HLWHUH 8QWHUVW+W]XQJ
%HL JUDJHQ ]XP 6\WVWHP ZHQGHQ 6LH VLFK DQ ,KUHQ 6LHPHQV 9HUWULHE

&XVWRPHU 6XSSRUW &HQWHU

8QVHU &XVWRPHU 6XSSRUW &HQWHU XQWHUVW+W]W 6LH UXQG XP GLH 8K
BLHPHQV $*

6PDUW ,QIUDVWUXFWXUH 2 'LILWDO *ULG

&XVWRPHU 6XSSRUW &HQWHU

7HO

(ODLO HQHUJ\ DXWRPDWLRQ#VLHPHQV FRP

6FKXOXQJVNXUVH
6LH N|JQQHQ GDV LQGLYLGXHOOH .XUVDQJHERW EHL XQVHUHP 7UDLQLQJ
6LHPHQV $* 7HO
6LHPHQV 3RZHU $FDGHP\ 7' )D[
+XPEROGWVWUD % H ( ODL®RZHUDFDGHP\#VLHPHQV FRP
1-UQEHUJ ,QWHWZHEIWLHPHQV FRP SRZHUDFDGH

'"HXWVFKODQG

+LQZHLVH ]X ,KUHU 6LFKHUKHLW

'LHVHV 'RNXPHQW LVW NHLQ YROOVWIQGLJHV 9HU]JHLFKQLY DOOHU I.U HI
KHLWVPD%QDKPHQ (V HQWKIOW DEHU +LQZHLVH GLH 6LH ]X ,KUHU SHU)\
YRQ 6DFKVFKIGHQ EHDFKWHQ P¢VVHQ 'LH +LQZHLVH VLQG MH QDFK *HIIK

6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW .U S|
& * & ( $XVJDEH



9RUZRUW

VAN

*()$+5

*()$+5EHGHXWHW GDVV 7RG RGHU VFKZBHH GHEBQWG X 8 JBI@J H 118 BHHH Q
0D%QDKPHQ QLFKW JHWURIIHQ ZHUGHQ

— %HDFKWHQ 6LH DOOH +LQZHLVH XP 7RG RGHU VFKZHUH 9HUOHW]XQJHQ ]

AN

:$5181+*

'$5181* EHGHXWHW GDVV 7RG RGHU VFKZN PHQHDHWQWG X B JH@J H L1 BHIHIH Q
0D% QDKPHQ QLFKW JHWURIIHQ ZHUGHQ

— %HDFKWHQ 6LH DOOH +LQZHLVH XP 7RG RGHU VFKZHUH 9HUOHW]XQJHQ ]

AN

9256,&+7

9256,&+FHGHXWHW GDVV PLWWHOVFKZHUH RG NUQQHZFQOHGIHUDEINH XD IHQ +
EHQHQ 0D%QDKPHQ QLFKW JHWURIIHQ ZHUGHQ

— %HDFKWHQ 6LH DOOH +LQZHLVH XP PLWWHOVFKZHUH RGHU OHLFKWH 9H

$&+781*

$&+781EHGHXWHW GDVV 6DFKMFEQGHHG GIQ GV W IBDIQHEBIJHEHQHQ 0D% QDKPHQ Q
JHWURIIHQ ZHUGHQ

— %HDFKWHQ 6LH DOOH +LQZHLVH XP 6DFKVFKIGHQ ]X YHUPHLGHQ

L

+,1:(,6

LVW HLQH ZLFKWLJH ,QIRUPDWLRQ *EHU GDV 3URGXNW GLH +DQGKDEXQJ Gl
'RNXPHQWDWLRQ DXl GHQ EHVRQGHUV DXIPHUNVDP JHPDFKW ZHUGHQ VROC

(OHNWURWHFKQLVFK TXDOLILIJLHUWHY 3HUVRQDO

1XU HOHNWURWHFKQLVFK TXDOLILJLHUWHY 3HUVRQDO GDUI HLQ LQ GLHVHP
%DXJUXSSH *HUIW LQ %HWULHE VHW]HQ XQG EHWUHLEHQ (OHNWURWHFKQ
VLFKHUKHLWVWHFKQLVFKHQ +LQZHLVH GLHVHV 'RNXPHQWY VLQG 3HUVRQHQ
IDFKNUDIW QDFKZHLVHQ N|QQHQ 'LHVH 3HUVRQHQ G+UIHQ *HUIWH 6\WWHPH
GHU 6LFKHUKHLWVWHFKQLN LQ %HWULHE QHKPHQ IUHLVFKDOWHQ HUGHQ X

%HVWLPPXQJVIHPI%HU *HEUDXFK

'DV %HWULHEVPLWWHO *HUIW %DXJUXSSH GDUI QXU I+U GLH LQ GHQ .DWDO
YRUJHVHKHQHQ (LQVDW]IIOOH XQG QXU LQ 9HUELQGXQJ PLW YRQ 6LHPHQV H
UIWHQ XQG NRPSRQHQWHQ YHUZHQGHW ZHUGHQ

'"HU HLQZDQGIUHLH XQG VLFKHUH %HWULHE GHV 3URGXNWHY VHW]W JROJHQG
T (LQHQ VDFKJHPI%HQ 7UDQVSRUW

T (LQH VDFKJHPI%H /DJHUXQJ $XIVWHOOXQJ XQG ORQWDJH

T (LQH VDFKJHPI%H %HGLHQXQJ XQG ,QVWDQGKDOWXQJ

6,3527(& 'LVWDQ] /HLWXQJVGLITHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW el
& * & ( $XVJDEH



9RUZRUW

%HLP %9HWULHE HOHNWULVFKHU %HWULHEVPLWWHO VWHKHQ ]ZDQJVOIXI
"HQQ QLFKW IDFKIJHUHFKW JHKDQGHOW ZLUG N|QQHQ 7RG VFKZHUH 9HU

i 'DV %YHWULHEVPLWWHO PXVV YRU $QVFKOXVYVY YRQ 9HUELQGXQJHQ DP

I *HIIKUOLFKH 6SDQQXQJHQ N|QQHQ LQ DOOHQ PLW GHU 6SDQQXQJVYH!
DQVWHKHQ

$XFK QDFK $EWUHQQHQ GHU 6SDQQXQJVYHUVRUJIXQJ N|QQHQ JHIIKUO
YRUKDQGHQ VHLQ .RQGHQVDWRUVSHLFKHU

i %HWULHEVPLWWHO PLW 6WURPZDQGOHUNUHLVHQ GeUIHQ QLFKW RIIH
%HWULHEVPLWWHOQ LVW VLFKHU]JXVWHOOHQ GDVV GLH 6WURPZDQGC

'"LH LP 'RNXPHQW JHQDQQWHQ *UHQ]ZHUWH G-UIHQ QLFKW *EHUVFKUL
3UIXQJ XQG GHU ,QEHWULHEQDKPH EHDFKWHW ZHUGHQ

$XVZDKO YRQ YHUZHQGHWHQ 6\PEROHQ DP *HUIW

1U |6\PERO|%HVFKUHLEXQJ

= *OHLFKVWURP (&

(

HFKVHOVWURP (&

*OHLFK XQG :HFKVHOVWURP (&

N
J__ (UGXQJVDQVFKOXVV (&

6FKXW]JOHLWHUNOHPPH (&

9RUVLFKW S5LVLNR HLQHV HOHNWULVFKHQ 6FKODJHYV

9RUVLFKW 5LVLNR HLQHU *HIDKU ,62

IE‘ 6FKXW]LVROLHUXQJ ,(& *HUIWH GHU 6FKXW]NODVVF

S5LFKWOLQLH (& *EHU (OHNWUR XQG (OHNWURQLNJHUIW

ERL 5LFKWOLQLH IeU GLH HXUDVLVFKH :LUWVFKDIWVXQLRQ

6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW IeU S|

&

*

& ( $XVJIDEH



/HFKQLVFKH "'DWHAQ

$O0JHPHLQH *HUIWHGDWHQ

'LUNVFKQLWWVWHOOH XQG :LUNWRSRORJLH

'DWXPV XQG =HLWV\QFKURQLVDWLRQ
/HLWXQJVGLITHUHQWLDOVFKXW]

6WXE 'LIIHUHQWLDOVFKXW]

(UGIHKOHU 'LIITHUHQWLDOVFKXW]

'LVWDQ]VFKXW] PLW 5HDNWDQ]PHWKRGH 50°

"LVWDQ]VFKXW] PLW NODVVLVFKHU OHWKRGH

,PSHGDQ]VFKXW]

3HQGHOVSHUUH

,QIRUPDWLRQV*EHUWUDJXQJVYHUIDKUHQ PLW 'LVWDQ]VFKXW]
(UGNXUJVFKOXVVVFKXW] leU KRFKRKPLJH (UGIHKOHU LQ JHHUGHYV
,QIRUPDWLRQV*EHUWUDJXQJVYHUIDKUHQ PLW (UGNXU]JVFKOXVVV
(FKR XQG $XVO|VXQJ EHL VFKZDFKHU (LQVSHLVXQJ

$XVO|VXQJ EHL IHKOHQGHU RGHU VFKZDFKHU (LQVSHLVXQJ QDFK
([ WHUQH (LQNRSSOXQJ

$XWRPDWLVFKH :LHGHUHLQVFKDOWXQJ

hEHUVWURP]JHLWVFKXW] 3KDVHQ

hEHUVWURP]JHLWVFKXW] (UGH

*HULFKWHWHU hEHUVWURPJHLWVFKXW] 3KDVHQ

OLWV\VWHP hEHUVWURPJHLWVFKXW]

+RFKVWURP 6FKQHOODEVFKDOWXQJ

hEHUVWURP]JHLWVFKXW] SKDVLJ

hEHUVWURP]JHLWVFKXW] SKDVLJ 6FKQHOOVWXIH
6SDQQXQJVDEKIQJLJHU hEHUVWURP]JHLWVFKXW] 3KDVHQ
(PSILQGOLFKH (UGVFKOXVVHUIDVVXQJ

8QJHULFKWHWHU LQWHUPLWWLHUHQGHU (UGIHKOHUVFKXW]
*HULFKWHWHU LQWHUPLWWLHUHQGHU (UGIHKOHUVFKXW]
*HIHQV\VWHPVFKXW]

*HULFKWHWHU *HJHQV\VWHPVFKXW] PLW VWURPXQDEKIQJLJHU 9t
BQWHUVWURPVFKXW]

hEHUVSDQQXQJVVFKXW] PLW SKDVLJHU 6SDQQXQJ
hEHUVSDQQXQJVVFKXW] PLW OLWV\VWHPVSDQQXQJ
hEHUVSDQQXQJVVFKXW] PLW *HJHQV\VWHPVSDQQXQJ

6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW I+U S|
& * & ( $XVJDEH



THFKQLVFKH 'DWHQ

hEHUVSDQQXQJVVFKXW] PLW OLWV\VWHPVSDQQXQJ XQG .RPSRXQGLH!I
hEHUVSDQQXQJVVFKXW] PLW 1XOOV\VWHP 9HUODJHUXQJVVSDQQXQJ
hEHUVSDQQXQJVVFKXW] PLW EHOLHELJHU 6SDQQXQJ
8QWHUVSDQQXQJVVFKXW] PLW SKDVLJHU 6SDQQXQJ
BQWHUVSDQQXQJVVFKXW] PLW OLWV\VWHPVSDQQXQJ
8QWHUVSDQQXQJVVFKXW] PLW EHOLHELJHU 6SDQQXQJ
6SDQQXQJVIQGHUXQJIVVFKXW]
%OLQGOHLVWXQJVULFKWXQJV 8QWHUVSDQQXQJVVFKXW]
6SDQQXQJVYHUJOHLFKV.EHUZDFKXQJ
JHKOHURUWHU
JHKOHURUWHU 30XV
hEHUIUHTXHQ]VFKXW]
BQWHUIUHTXHQ]VFKXW]
JUHTXHQJIQGHUXQJVVFKXW]
$XWRPDWLVFKH )UHTXHQJHQWODVWXQJ
6FKQHOODXVO|VXQJ EHL =XVFKDOWXQJ DXI| )HKOHU
7KHUPLVFKHU hEHUODVWVFKXW] SKDVLJ 2 (UZHLWHUW
)XQNWLRQVJUXSSH $QDORJH 8PIRUPHU
7HPSHUDWXU-EHUZDFKXQJ
/JHLVWXQJVVFKDOWHU 9HUVDJHUVEKXW]
/HLVWXQJVVFKDOWHU 5FN]*QGHVFKXW]
$X% HUWULWWIDOOVFKXW]
(LQVFKDOWVWURPHUNHQQXQJ

+DUPRQLVFKH (UNHQQXQJ (UGH
/JHLVWXQJVVFKXW] 3 4 SKDVLJ
%OLQGOHLVWXQJVULFKWXQJV 8QWHUVSDQQXQJVVFKXW]
BWURPVSUXQJHUNHQQXQJ
6SDQQXQJVVSUXQIJHUNHQQXQJ
9HNWRUVSUXQJIVFKXW]
ILEKWERJHQVFKXW]
6\QFKURQLVLHUXQJVIXQNWLRQ
6SDQQXQJVUHJOHU
OHVVVSDQQXQJVDXVIDOO (UNHQQXQJ
6SDQQXQJVZDQGOHU 6FKXW]VFKDOWHU
6SDQQXQJVV\PPHWULH hEHUZDFKXQJ
6SDQQXQJVVXPPHQ hEHUZDFKXQJ
6SDQQXQJVGUHKIHOG hEHUZDFKXQJ
'"UDKWEUXFKHUNHQQXQJ
BWURPV\PPHWULH hEHUZDFKXQJ
BWURPVXPPHQ hEHUZDFKXQJ
BWURPGUHKIHOG hEHUZDFKXQJ
$XVO|VHNUHLV-EHUZDFKXQJ

6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW -l
& * & ( $XVJDEH



7THFKQLVFKH 'DWH

/HLVWXQJVVFKDOWHU (,1 .UHLV hEHUZDFKXQJ
$QDORJIJNDQDO+EHUZDFKXQJ *EHU VFKQHOOH 6WURPVXPPH
%HWULHEVPHVVZHUWH XQG 6WDWLVWLNZHUWH

3RZHU 4XDOLW\ 2 %DVLV

(QHUJLHZHUWH

3KDVRU OHDVXUHPHQW 8QLW

OHVVXPIRUPHU

/JHLVWXQJVVFKDOWHU $EQXW]XQJVPRQLWRULQJ

&) &

3KDVHQJHQDXHV 6FKDOWHQ

6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW IeU S|
& * & ( $XVJDEH



THFKQLVFKH 'DWHQ
$O0OJHPHLQH *HUIWHGDWHQ

$OOJHPHLQH *HUIWHGDWHAQ

$QDORJIJHLQJIIQJIH

6WURPHLQJIQJH

$O0OH 6WURP 6SDQQXQJV XQG /HLVWXQJVGDWHQ VLQG DOV (IIHNWLYZHUW

THQQIUHTXHR] | +] ]
BFKXW]ZDQGOHU THQQVWURP . OHVVEHUHLEK
$ $ ELV $
$ $ ELV $
OHVVZDQGOHU $ $ ELV $
$ $ ELV $

9HUEUDXFK MH 6WURPEDQJD®S$ EHL
1HQQVWURP

7TKHUPLVFKH %HODVWEDWNKUW V
6FKXW] XQG OHVVZDRQGGHIWU \Y

6FKXW]ZDQGOHU $ GDXHUQG
$ 1eU PLQ
$ IsU PLQ

‘"\QDPLVFKH %HODVWHEDUN#HHWQH +DOEVFKZLQJXQJ

* 6 .OHLQVLJQDOVWURPHLQJDQJ <EHU ORGXO ,2

$O0H 6WURP 6SDQQXQJV XQG /HLVWXQJVGDWHQ VLQG DOV (IIHNWLYZHUW
THQQIUHTXHR] | +] ]
*'6 /3&7 (LQJDQJ BULPIUQHQQY,WURP , [OHVVEHUHLFK

U {*,6/3&7 6HNXQGIUQHQQZBRKRKXW]INDQDO

.U hEHUVHWIXQJVYHUKIOWQIWHVYRRDQDO
*6 /3&7 ',*6, 3DUDPHWHU

$QIJDEHQ ]XP *,6 /3&7 [6HNXQGIU
QHQQZHUW ILQGHQ 64UH LP *,6 +DQG
EXFK

9HUEUDXFK MH 6WURPFGDDG EP2$1HQQ

VWURP % eUGH N!

7TKHUPLVFKH %HODVWBDYNHINDQJIVVSDQQXQJ 9
*HQDXLINHLW .ODVVH 73( 6FKXW]NDQDO
.ODVVH 6 OHVVNDQDO

6SDQQXQJVHLQJIDQJ

$OOH 6WURP 6SDQQXQJV XQG /HLVWXQJVGDWHQ VLQG DOV (IIHNWLYZHUW
THQQIUHTXHRI! | +] +]
(LQ XQG $XVJDEHEDXJRXSSHQ 2 .2 .2
.2
OHVVEHUHLFK 9 ELV 9 9 ELV 9
%+UGH 9% 9%
7KHUPLVFKH %HODVW[EDWNEBDWHUQG 9 GDXHUQG

6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW -l
& * & ( $XVJDEH



7THFKQLVFKH 'DWH

* 6 .OHLQVLJQDOVSDQQXQJVHLQJIDQJ

$OO0OJHPHLQH *HUIWHC

*cEHU ORGXO ,2

$OO0OH 6WURP

6SDQQXQJV XQG /HLVWXQJVGDWHQ VLQG DOV (IIHNWLYZ}F

THQQIUHTXHR! |

+ +]

*6 /397 (LQJDQJ

3ULPIUQHQQVSREQXQWAVVEHUHLFK

U {*6 /397 6HNXQGIU
.U hEHUVHW]XQJVYH
*6 /397 ',*6, 3ADUDPH
$QJDEHQ ]XP *,6 /397
QHQQZHUW ILQGHQ 61

QHRQZHUW
UKIOWQLV YRQ
NV H U

BHNXQGIU
HLP *,6 +DQG

EXFK
9HUEUDXFK MH 6WURPGDDG FPHI$ 1HQQ
VWURP %eUGH !
7TKHUPLVFKH %HODVWBEDYNHRLOMHU (LQJDQJVVWURP P$
*HQDXLJINHLW .ODVVH
OHVVXPIRUPHUHLQJIQJH <EHU ORGXO $1%, &$ (/
,VRODWLRQVNODVVH |6(/9 6DIHW\ ([WUD /RZ 9ROWDJH JHPI% ,(&

6WHFNHUW\S

SROLJH .OHPPIHGHUOHLVWH

'LITHUHQWLHOOH 6WU

RPHLQJDQJVNDQIOH

OHVVEHUHLFK

'& P$ ELV P$

YHKOHU

YRP OHVVEHUHLFK

(LQJDQJVLPSHGDQ]

‘DQGOXQJVSULQ]LS

'"HOWD 6LJPD % LW

=XOIVVLJHU 3RWHQW
]ZLVFKHQ GHQ .DQIOH

DBOX@PWHUVFKLHG
Q

*DOYDQLVFKH 7UHQQ
*HKIXVH

‘@) JHIHQ (UGH

=XOIVVLIJH hEHUODVW,

‘& P$ GDXHUQG

OHVVZHUWZLHGHUKRA(

XQPV

(LQJIQJH I*U RSWLVFKH 6HQVRUHQ ]XP /LFKWERJHQVFKXW]

*EHU ORGXO $5& &'

6WHFNHUW\S

$9%*2 $)%5

$Q]DKO 7UDQVFHLYHU

)DVHUW\S 3RO\PHU 2SWLFDO )LEHU 32) PP

(PSIIQJHU

OD[LPXP G%P “ G%P

OLQLPXP G%P “ G%P

6SHNWUXP QP ELV QP

"IPSIXQJ %HL 3RO\PHU /LFKWZHOOHQOHLWHUQ N|QQHQ 6LH
YRQ G% P UHFKQHQ +LQ]X NRPPW GLH 'IPSIXQJ

6HQVRUNRSI

2SWLVFKHV %XGJHW

OLQLPDO G%

$QDORJH $EWDVWUDW

H N+]

$'& 7\S

ELW VXN]JHVVLYH $SSUR[LPDWLRQ

6HQGHU

7\S

[/

$0O0OH :HUWH LQ .RPELQDWLRQ PLW YRQ 6LHPHQV IUHLJHJHEHQHQ 6HQVRUHQ

6,3527(&
& *
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/HLWXQJVGLIITHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW I-U

S|



THFKQLVFKH 'DWHQ
$O0OJHPHLQH *HUIWHGDWHQ

"HOOHQOIQJH . QP
BHQGHOHLVWXQJ OLQLPDO G%P
OD[LPDO G%P

IXPHULVFKH $SHUWXU

SHUELQGXQJVWHVW 6LIBYD@MWBWRI 6HNXQGH
9HUELQGXQJVWHVW 3XOWGDXHU

6FKQHOOH OHVVXPIRUPHUHLQJIQJH 6SDQQXQJ 6WURP <EHU ,2 2

+,1:(,6

I_ $Q HLQHP OHVVXPIRUPHUHLQJDQJ G+UIHQ QLFKW JOHLFK]JHLWLJ 6WURP XQG
VRQGHUQ QXU HQWZHGHU 6WURP RGHU 6SDQQXQJ $XV (09 *U.QGHQ GDUI D¢
BWURP RGHU 6SDQQXQJ NHLQH /HLWXQJ DQJHVFKORVVHQ VHLQ
9HUZHQGHQ 6LH JHVFKLUPWH .DEHO

7DEHOOH 6FKQHOOH OHVVXPIRUPHUHLQJIQJH 6SDQQXQJ

'"LIIHUHQWLHOOH 6SDRQA@XQJIJVHLQJIDQJV

NDQIOH )

OHVVEHUHLFK & 9 ELV 9

JHKOHU YRP OHVVEHUHLFK
(LQJDQJVLPSHGDQ] N!

O0D[ ]XOIVVLJH 6SDQQXQPJIJHJIHQ
(UGH DQ OHVVHLQJIQJHQ

=XOIVVLJH hEHUODVW '& 9 GDXHUQG
'& 9 GDXHUQG ,2 08 .OHPPHQSXQNW &

7TDEHOOHG6FKQHOOH OHVVXPIRUPHUHLQJIQJH 6WURP

"LITHUHQWLHOOH 6WURPHLQJDQJVNDQIOH

, 2

OHVVEHUHLFK ‘& P$ ELV P$
JHKOHU YRP OHVVEHUHLFK
(LQJDQJVLPSHGDQ] 6WURP

=XOIVVLIJHU 3RWHQWUDSOOXQWHUVFKLHG
]JZLVFKHQ GHQ .DQIOHQ

*DOYDQLVFKH 7UHQQX'@J JHNBQ (UGH
*HKIXVH

=XOIVVLIH hEHUODVW '@&@VURP$ GDXHUQG

7TDEHOOH *HPHLQVDPH 'DWHQ GHU VFKQHOOHQ OHVVXPIRUPHUHLQJIQJH 6SDQ

:DQGOXQJIJVSULQI]ILS 'HOWD 6LJPD % LW

,VRODWLRQVSU-IVSDQ@XQJNELVFKHQ
GHQ .DQIOHQ

IXPHULVFKH $SHUWXU 1$ VLQ p (LQNRSSOXQJVZLQNHO

'LH ,2 YHUlJW «EHU VFKQHOOH OHVVXPIRUPHUHLQJIQJH 6LH VLQG ZDKOZHLVH DOV 6SDC
'LH ,2 YHUIl«JW «sEHU VFKQHOOH OHVVXPIRUPHUHLQJIQJH 6LH VLQG ZDKOZHLVH DOV 6SDC
'LH ,2 YHUl-JW «EHU VFKQHOOH OHVVXPIRUPHUHLQJIQJH 6LH VLQG ZDKOZHLVH DOV 6SDC
'LH ,2 YHUl«JW EHU VFKQHOOH OHVVXPIRUPHUHLQJIQJH 6LH VLQG ZDKOZHLVH DOV 6SDC

6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW -l
& * & ( $XVJDEH



7THFKQLVFKH 'DWH

$OO0OJHPHLQH *HUIWHC

, VRODWLRQVSU-IVSD(
(UGH *HKIXVH

GXQINHIHQ

OHVVZHUWZLHGHUKRQXQJ'V

,VRODWLRQVNODVVH [2/9 ([WUD /RZ 9ROWDJH JHPI% ,(&

. VRODWLRQVNODVVH [B(/9 JHPI% ,(&
7HPSHUDWXUHLQJIQJH

3DUDPHWHU "HUW $QPHUNXQJ

, VRODWLRQVNODVVH

3(/9 3URWHFWLYH ([W
JHP 1% (&

YD /RZ 9ROWDJH

OHVVDUW

T 3w |
I 1L
I 1L

/HLWHU $QVFKOXVV
.DEHO

JHVFKLUPWH

6WHFNHUW\S

SROLJH .OHPPIH

GHUOHLVWH

7HPSHUDWXUPHVVEHUHLFR ELV f& )eU 37
f& ELV fe& yeU 1,
f& ELV fa& )eU 1,
7HPSHUDWXUHLQJIQJH <EHU ORGXO ,2
3DUDPHWHU "HUW
6HQVRUW\S 37 _.ODVVH ) (1

$QVFKOXVV PLW JHVFKLUPWHP

'UDKW .DEHO

OHVVEHUHLFK

f& ELV f&

*HQDXLJINHLW

)

/3,7 'LILWDOHLQJDQJ

*EHU ORGXO ,2

6FKLUPDEGHFNXQJVHLQJDQJ

6HQVRUW\S

SRWHQWLDOIUHLHU .RQWDNWHLQJDQJ

OHVVDUW $XVIJDQJVVSDQQXQJ YRQ P$ 6WURPHLQVSHLVXQJ
9HUVRUJXQJVVSDQQXQJ

BWURPYHUVRUJXQJ *EHU LQWHJULHUWH 6WURPYHUVRUJXQJ

)U PRGXODUH *HUIWH HQWKDOWHQ GLH IROJHQGHQ %DXJUXSSHQ|HLQH
36 2 6WURPYHUVRUJXQJ GHV %DVLVPRGXOV XQG GHU *HUIWH]HLOH
36 2 6WURPYHUVRUJXQJ GHU *HUIWH]HLOH

36 25HGXQGDQWH 6WURPYHUVRUJXQJ

&% 2 6BWHFNPRGXO 7UIJHUEDXJUXSSH PLW LQWHJULHUWHU 6WURPYHU\

.RPPXQLNDWLRQVPRGXOHQ

=XOIVVLIJH 6SDQOXQJY ELV '& 9'& 9 ELV '& 9

EHUHLFKH $& 9 ELV $& 9 +] +]

36 36 36

& %

+LOIVQHQQVSDQM®XQJ98' & 9 '& 9 '& 9 '& 9 '& 9

36 36 36 ‘& 9 RGHU

&% $& 9 $& 9 $& 9 +] +]
6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW I-U S|
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THFKQLVFKH 'DWHQ

$O0OJHPHLQH *HUIWHGDWHQ

6WURPYHUVRUJXQJ  EHU LOQOWHJULHUWH 6WURPYHUVRUJXQJ

=XOIVVLJH 6SDQOXQJY ELV '& d'& 9 ELV 9 ['& 9 ELV '&

EHUHLFKH 36 $& 9 ELV $&

1XU IsU QLFKW RRGXODUH +]  +]

*HUIWH

+LOIVQHQQVSDJ@®XQJ9s'& 9 & 9 '& 9 & 9 '& 9

36 ‘& 9 '& 9 '& 9

1XU leU QLFKW RRGXODUH RGHU

*HUIWH $& 9 $& 9
$& 9 +1] +

|

hEHUODJHUWH
QXQJ
(&
(&

6SLW]H 63

SLWI]H

"HEFKVHIMB DR +LOIVQHQQVSDQQXQJ

JLOW QXU Il-U

*OHLFKVSD

(LQVFKDOWVWU

RP $

(PSIRKOHQH H[W
FKHUXQJ

HHULQHX KBV FKXW]VFKDOWHU

$ &KDUDNWHULVWL

N & QDFK ,

,QWHUQH 6LFKHUXQJ
2 '& 9 ELV '& 9'& 9 ELV '& 9& 9 ELV '& 9
$& 9 ELV $& 9

36 $ WUIJH $& 9 $ WUIJH $& 9 '& 9 8/ UHFARJQL]HG
1XU leU QLFKW RRSGXODPUH 6,%% 7\S RGHU 6FKXUWHU 7\S 637 [
*HUIWH 8/ UHFRJQL]HG

6,%% 7\S RGHU

6FKXUWHU 7\S 637 |
36 36 &% $ WUIJH $& 9 $ WUIJH $& 9 '& 9 8/ UHFRJQLJHG
ELV *HUIWHVWD®&G [$ 9 6,%% 7\S RGHU 6FKXUWHU 7\S 637 [

8/ UHFRJQL]HG

6,%% 7\S RGHU

6FKXUWHU 7\S 637 [
36 36 36 $ WUIJH $& 9 $ WUIJH $& 9 '& 9 8/ UHFRJQL]HG
DE *HUIWHVWDQ& [% 9 6,%% 7\S RGHU 6FKXUWHU 7\S 637 |

8/ UHFRJQL]HG

6,%%$ 7\S RGHU

6FKXUWHU 7\S 687 [

/HLVWXQJVDXIQDKPH

/LIH 5HODLV DNWLY

2 ‘& $& 9 +] $& 9 +]
ORGXO QLFKW PRGXODU 9% 9%
RKQH 6WHFNPRGXOH
%DVLVPRGXO|PRGXODU 9% 9%
RKQH 6WHFNPRGXOH
(UZHLWHUXQJVPRGXO 9% 9%
BWHFENPRGXO|7UIJHU 9% 9%
EDXJUXSSH RKQH 6WHFNPR
GXOH ORGXOH &%
BWHFNPRGXO I+l %DVLV 9% 9%
PRGXO RGHU 6WHFNPRGXO
7UIJHUEDXJUXSS$H ] %
.RPPXQLNDWLRQVPRGXO

6,3527(&

'LVWDQ]

&

*

& ( $XVJIDEH
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7THFKQLVFKH 'DWH
$OO0OJHPHLQH *HUIWHC

BWURPYHUVRUJXQJ *EHU LQWHJULHUWH 6WURPYHUVRUJXQJ
hEHUEU<FNXQJV]HLW EHL $XVIDO@RIGBU RU]VFKOXRY GHU
+LOIVVSDQQXQJ PRGXODUH *HUIVHL 8 - '& 9. PV

(& %HL 8 » $& 9 . PV
(&
hEHUEU<FNXQJV]HLW EHL $XVIDO®@RIGBU 'ZU]VFKOXRY GHU
+LOIVVSDQQXQJ QLFKW PRGXOD|WhHiHg LW g 9 . PV

(& %HL 8 » $& 9 . PV
(&

%LQIUHLQJIQJH

6WDQGDUGELQIUHLQJDQJ

1HQQVSDQQXQJVEHUHLEK 9 ELV 9

'LH %LQIUHLQJIQJH YRQ 6,3527(& VLQG ELSRODU
HLQJIQJH DXI GHQ %DXJUXSSHQ ,2 .2 XRG ,2

BWURPDXIQDKPH D QJHWDHJI®W P$ ELV P$ XQDEKIQJLJ YRQ GHU %HWI
/HLVWXQJVDXIQDKPH | PD}

$QUHJIH]IHLW &D PV
5FNIDOOJHLW .DSDJLWLYH /DVW =X 0% EW XQI® NHDLS\D
JLWIW
Q) PV
Q) PV
Q) PV
Q) PV

%BHWIWLIXQJIJVVSDQQX@DVYMHQ®QH GLH LP *HUIW HLQ]XVWHOOHQGH %LQI
%DXJUXSSHQ PLW %L QWHWIQULQXBQVVSDQQXQJ DQ

DX%HU %DXJUXSSH ,2Z9HUHLFK I+U 9 beXJG& 99
%HWIWLIXQIVVSDQQXQJ + ‘& 9

%HUHLFK IU 9 XdB,r, R

9
%HWIWLIXQIVVSDQQX@J » '& 9
9

%HUHLFK IU 9 Xd@8,r, R

%HWIWLIXQJIVVSDQQXQJ .+ '& 9

%HWIWLIXQJIVVSDQQXQ@HUHLEKQFUHLQY %HWBYWL'IMQJIVW SDQ
JIQJH GHU %DXJUXSSHQ,2QJ 8. ' 9
KLJK

OD[LPDO ]XOIVVLJH 6SDQQXQJ

'"LH %LQIUHLQJIQJH HQWKDOWHQ 6W|UVFKXWINRQGHQVDWRUHQ 8P GLH
YHUZHQGHQ 6LH ]XP :XUJHOQ GHU %LQIUHLQJIQJH GLH LQ GHQ .OHPPHQS
QHWHQ .OHPPHQ

6SH]LDO %LQIUHLQJDQJ PLW PD[LPLHUWHU 5REXVWKHLW JHIJHQ HOHNWULVFKH |

1HQQVSDQQXQJVEHUHLEK 9

'LH 6SH]LDO %LQIUHLQJIQJH YRQ 6,3527(& |PLW PI
JHIHQ HOHNWULVFKH 6W|UXQJHQ VLQG ELSRODU X
, 2 YHUI<JEDU

(LQIJDQJVLPSHGDQ] NI ELV N

%HDFKWHQ 6LH EHL JHLWNULWLVFKHQ $QZHQGXQJHQ PLW /RZ $NWLYHQ 6LJQDOHQ GLH
l+U HLQH DNWLYH (QWODGXQJ GHV %LQIUHLQJDQJV ] % :LGHUVWDQG SDUDOOHO ]XP %

6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW IeU S|
& * & ( $XVJDEH



THFKQLVFKH 'DWHQ

$O0OJHPHLQH *HUIWHGDWHQ

(LQIJDQJVLPSXOVODGXQJ —&
6WURPDXIQDKPH D QJ|HUWDH J& P$ ELV P$ ]XVIW]JOLFK ]XU 6WURPDXIQDKP
LPSHGDQ]
/HLVWXQJVDXIQDKPH | PD[ EHL '& 9
$QUHJIHIHLW &D PV
5«FNIDOO]JHLW .DSD]LWLYH /DVW =X0O5EW MO NDLI\D
JLWIW
Q) PV
Q) PV
Q) PV
Q) PV
%BHWIWLIXQJIVVSDQQX®@HUHLEKHI U 9 %HWIWLIXQJVVSDQQXQJ
%DXJUXSSH ,2 6FKZHOOZHUW $QUHJIKQJ9 ELV 9
6FKZHOOZHUW 5+FNID|0OO 9 ELV 9
OD[LPDO ]XOIVVLJH 69D8QQXQJ

5HODLVDXVJIQJH

6WDQGDUGUHODLYV 7\S 6

(LQVFKDOWYHUP|JHQ 0D] : |5 PV
0D[ 9% /HLVWXQJVIDNWRU ” +] EL
+]
$XVVFKDOWYHUP|JHQ 0D[ . /5 PV
0D[ 9% /HLVWXQJVIDNWRU " +] EL\
BFKDOWVSDQQXQJ $& XQG '& 9

=XOIVVLIJHU 6WURP SUR .RQWDNW $DXHUQG

=XOIVVLJHU 6WURP SUR .RQWDNW @LDVF KD OMFHKOQ XHYGH U
+DOWHQ

.XU]JJHLWVWURP *EHU JHVFKORVVHQHQ<*RQWINW
=XOIVVLIJHU *HVDPWVWURP |+U JHZXU]JHOWH .RQWDNWH

6 F KD O W ]H2ZXW 52GWM U D ALIPGH) (LQVFKDOW]HLW W\SLVFK PV PD[LPDO
=XVDW]YHU]|JHUXQJ GHV YHUZHQ&HWWHE® BXW]JBEWPMW\SLVFK PV |[PD[LPDO
GLXPV
0D[ 1HQQGDWHQ GHU $XVJDQJVNRQWBNWH JHPH&WBO 3XUSRVH
=XODVVXQJ '& 9 $ *HQHUDO 3XUSRVH

‘& 9 $ *HQHUDO 3XUSRVH

$& 9 $ *HQHUDO 3XUSRVH

$& 9 KS

$& 9 KS

%

5

BW|UVFKXW]NRQGHQVDWRUHQ <E[HU GHQ .RQVSBNW HQ

%HDFKWHQ 6LH EHL JHLWNULWLVFKHQ $QZHQGXQJHQ PLW /RZ $NWLYHQ 6LJQDOHQ GLH DQJF
l*U HLQH DNWLYH (QWODGXQJ GHV %LQIUHLQJDQJV ] % :LGHUVWDQG SDUDOOHO ]XP %LQIU

6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW -l
& * & ( $XVJDEH



7THFKQLVFKH 'DWH

6FKQHOOHY 5HODLV 7\S )

$OO0OJHPHLQH *HUIWHC

(LQVFKDOWYHUP|JHQ 0D][ /5 PV
0D[ 9% /HLVWXQJVIDNWRU "~
+]
$XVVFKDOWYHUP|JHQ 0D[ /5 PV
0D][ 9% /HLVWXQJVIDNWRU ”

BFKDOWVSDQQXQJ $& XQG '&

9

=XOIVVLIHU 6WURP SUR .RQWDN

W $GDXHUQG

=XOIVVLJHU 6WURP SUR .RQWDN
+DOWHQ

N BLDVUF KD OBFHQ@ DXHYGH U

XU]JJHLWVWURP «EHU JHVFKORVV

HQHQ+RQWINW

=XOIVVLIHU *HVDPWVWURP IeU J

HZXUJHOWH .RQWDNWH

GLXPYV

1HQQGDWHQ GHU $XVJDQJVNRQMW
VXQJ

BNWH JHPI1% 8/ =XODV
4

6 FKDOW]H2ZXW 328WM U D ALIPGH) (LQVFKDOW]HLW W\SLVFK PV PD[LPLC
=XVDW]YHU]|JHUXQJ GHV YHUZHQ&XWH® BXW]JBEWPMW\SLVFK PV |PD[LPI
GLXPV
1HQQGDWHQ GHU $XVJDQJVNRQWDNWEY JHP | %HE/HIHOID YXUSRVH
VXQJ '& 9 $ *HQHUDO 3XUSRVH

'& 9 $ *HQHUDO 3XUSRVH
$& 9 $ *HQHUDO 3XUSRVH
$& 9 $ *HQHUDO 3XUSRVH
$& 9 KS
%
5
BW|UVFKXW]NRQGHQVDWRUHQ *EHU GHQ .RQWBNW HQ
hEHUZDFKXQJ NDQDOLJH $QVWHXHUXQJ PLW J\NOLVHF
EHL 6FKOLH% HU
+LJK 6SHHG 5HODLY PLW +DOEOHLWHUEHVFKOHXQLJXQJ 7\S +6
(LQVFKDOWYHUP|JHQ 0D] /5 PV
0D] 9% /HLVWXQJVIDNWRU ” .
+]
$XVVFKDOWYHUP|JHQ 0D] /5 PV
0D] 9% /HLVWXQJVIDNWRU ” +
6FKDOWVSDQQXQJ $& 9 '& 9
=XOIVVLIJHU 6WURP SUR .RQWDNW $GOXPWR B/ =XODVVXQJ
$ NHLQH 8/ =XODVVXQJ $:XSIHU PP
OHLWXQJHQ QRWZHQGLJ
=XOIVVLIJHU 6WURP SUR .RQWDNW §6LQVF KD OMWFHKQ XHYGH U
+DOWHQ
XU]JHLWVWURP *EHU JHVFKORVVHQH QIR QWINW
6 FKDOW ]H2ZXW B52GM U D WLIPGHJ (LQVFKDOW]HLW W\SLVFK PV| PD[LF
=XVDW]YHU]|JHUXQJ GHV YHUZHQS&XWWH®& B3XWIJBEWPMW\SLVFK PV |PD[LPI

'LVWDQ]

& ( $XVJIDEH

/HLWXQJVGLIITHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW 1[-U

S|



THFKQLVFKH 'DWHQ

/HLVWXQJVUHODLV

$O0OJHPHLQH *HUIWHGDWHQ

=XU GLUHNWHQ $QVWHXHUXQJ PRWRULVFKHU 6FKDOWHU

6FKDOWOHLVWXQJ

leU SHUPDQHQWHQ XQG SHULRGLVFKHQ %HWUL

HE

9 $
9 $
9 $
9 $
9 $
9 $

8P 6FKDGHQ ]X YHUPHLGHQ PXV
6FKXW]EHVFKDOWXQJ GHQ ORWR
LHUWHQ /IXIHUV DEVFKDOWHQ

V HLQH H[W
U LP )DOOH

6FKDOWOHLVWXQJ I-U

%HL N UJHUHQ 6FK

V HLQVF

KDOWHQ

(UKROXQJVGDXHU ELV ]
DOWKDQGOXQJHQLNM/HLQ3XOV3DXVH9HUMO

XP HUQHXYV
WQLV YRQ

9 $
9 $
9 $
9 $

'DXHU XQG 7LSSEHWULHE VLQG
8P 6FKDGHQ ]X YHUPHLGHQ PXV
6FKXW]EHVFKDOWXQJ GHQ ORWR
LHUWHQ /IXIHUV DEVFKDOWHQ

QLFKW HUC
V HLQH H[W
U LP )DOOH

6FKDOWVSDQQXQJ $& XQG '&

9

=XOIVVLIJHU 'DXHUVWURP SUR .R

Q V8D N W

=XOIVVLJHU 6WURP SUR .RQWDN
+DOWHQ

W GLOVUFKVYOWHQ XQG

XU]JJHLWVWURP «EHU JHVFKORVV

HQHQ+RQWINW

=XOIVVLIJHU *HVDPWVWURP IeU J

HZXUJ]HOWH .RQWDNWH

6 FKDOW]H2ZXW Z28W U D ALIPGHJ

=XVDW]YHU]|JHUXQJ GHV YHUZH(
GLXPV

" PV
GHWHQ $XVJDEHPH

1HQQGDWHQ GHU $XVJDQJVNRQMW
VXQJ

DENWHO9JHP %28/ ¥/XDPDV PLQ 2))

'& 9 +S ORWRU 2 vV 21 P L
'& 9 +S ORWRU 2 vV 21 f
'& 9 $ +S ORWRU 2 vV 21
'& 9 $ +S ORWRU 2 vV 21
'& 9 $ +S ORWRU 2 vV 21

Q 2))

PLQ 2))
PLQ 2))
PLQ 2))
PLQ 2))

BW|UVFKXWINRQGHQVDWRUHQ -E

HU QHQ .RQWBNW HQ

'LH /HLVWXQJVUHODLY DUEHLWHQ LP YHUULHJHOWHQ %HWULHE d
DQJHVSURFKHQ XQG VR HLQ . XU]JVFKOXVV GHU 6WURPYHUVRUJXQJ

» K HV ZLU
YHUPLHGF

. RQVWUXNWLRQVGDWHQ

ODVVHQ

*HUIWHJIU | % H

ODVVH GHU PRGXODUHQ *HUIWH
%DXIRUP
(LQEDXJHUIW NJ NJ NJ NJ NJ
$XIEDXJHUIW PLW LQWHJNUHUWHU MR U NJ NJ NJ
2UW %HGLHQHLQKHLW
$XIEDXJHUIW PLW DEJHVHW]WHU 9NRU NJ NJ NJ
2UW %HGLHQHLQKHLW

“U | %o H ODVVH
$EJHVHW]WH 9RU 2UW %HGLHQHLQKHLW NJ
$SEJHVHW]WH 9RU 2UW %HGLHQHLQKHLW NJ

6,3527(& 'LVWDQ]

*

& &

(
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7THFKQLVFKH 'DWH

$OOIJHPHLQH *HUIWHC
*HUIWHJU|% H
ODVVH GHU QLFKW PRGXODUHQ *HUIWH [[ [
%DXIRUP
(LQEDXJHUIW NJ
_RQVROH I+U QLFKW PRGX\QDUH
$XIEDXYDULDQWH
$EPHVVXQJHQ GHU %DVLV XQG ORGXOH

%DXIRUP OD[LPDOH $EPHVVXQJH@®UHLWH «EHU DOOHV [ +|KH EHU DOOH

BWURPNOHPPH %UHLWH XQG 7LHIH MH

DXl YROOH PP
(LQEDXJHUIW PP [ PP [ PP
$XIEDXJHUIW PLW LQWHJULHUWHU 9RP RUWP®RHGLHRPMLQKHLW
$XIEDXJHUIW PLW DEJHVHW]WHU|[9RWPRUW %HGLHQRPQKHLW

$EPHVVXQJHQ GHU *HUIWH]HLOHQ

%DXIRUP |[%UHLWH *EHU DOOHV [ +|KH *EHU DOOHV [ 7LHIH LQNO| 6WUR
OD[LPDOH|MHZHLOV JHUXQGHW DX| YROOH PP
$EPHVVXQJHQ
%DXIRUP
(LQEDXJHUIW PP | PP [ PP [ PP [ PP [

PP [ PP [ PP [ PP [ PP [

PP PP PP PP PP
$XIEDXJHUIW PPW PP [ PP [ PP [ PP [
LQWHJIJULHUWHW gRU PP [ PP [ PP [ PP [
2UW %HGLHQHRR PP PP PP PP
KHLW
$XIEDXJHUIW PPW PP [ PP [ PP [ PP [
DEJHVHW]WHUP®RU PP [ PP [ PP [ PP [
2UW %HGLHQHRR PP PP PP PP
KHLW

$EPHVVXQJHQ GHU (UZHLWHUXQJVPRGXOH
%DXIRUP OD[LPDOH $EPHVVXQJH@UHLWH [ +|KH [ 7LHIH %UHLWHI|XQG 71

JHUXQGHW DXl YROOH PP

(LQEDXJHUIW

PP [ PP [ PP

$XIEDXJHUIW PLW LQWHJULHUWH

U PRPU[2ZUWBHGLHP@®HLQKHLW

$XIEDXJHUIW PLW DEJHVHW]WHU

9RRP2UW BRAGLHQRMALQKHLW

$EPHVVXQJHQ GHU 6WHFNPRGXOH

%DXIRUP OD[LPDOH $EPHVVXQJH

QUHLWH [ +|KH [ 7LHIH

86%$57 S$[ [(/ (7+ %[ [(/ PP [ PP PP

86$57 $[ [)2 (7+ %[ [)2 RKQH 6FKXWAROSSRP | PP

$1%, &% (/ PP [ PP PP

$5& &' )2 PP [ PP PP
6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW I-U
& * & ( $XVJIDEH

S|



THFKQLVFKH 'DWHQ

$O0OJHPHLQH *HUIWHGDWHQ

OLQGHVWELHJHUDGLHQ GHU 9HUELQGXQJVNDEHO J]ZLVFKHQ 9RU 2UW %HGLHQHLQKH

/1 .DEHO 5 PP

%HDFKWHQ 6LH GLH /IQJH GHU .0
]XVIW]OLFK HLQEHUHFKQHQ P+VYV

5 PP OLQGHVWELHJHUDGLXV

EHOVFKXW
HQ

'"6XE .DEHO

6FKXW]DUW QDFK ,(&

)*U GDV % HWULHEVPLWWHO LP $
)eU GDV %HWULHEVPLWWHO LP (|
)*U GHQ 3HUVRQHQVFKXW] 5¢FN

X,IE D X3 KIXN & w
(QBE D X J K DRQIW
FBLWHU 6WURPNOHPPH HLQJHED
)3 [1+U 6SDQQXQJVNOHPPH HLQJ

KW
HEDXW

9HUVFKPXW]XQJVJUDG ,(&
OD[LPDOH (LQVDW]K|KH *EHU GHH

OHWPUHVVSLHJHO

8/ +LQZHLV

7\SH LI PRXQWHG LQWR D GRRU RU IURQW FRYHU RI DQ HQFORYV

KHQ H[SDQGLQJ WKH GHYLFH ZLWK WKH QG GHYLFH URZ WKHQ V
HQFORVXUH

UH
VKH\ PXVW

'"UHKPRPHQWH GHU .OHPPHQVFKUDXEHQ

/HLWXQJVDUW 6WURPNOHPPH

6SDQQXQJVNOHIH

b PFHDBIOX QIJVNOH |

PPH PLW

JHGHUNODPPHUQ6FKUDXEYHUELQGXQJ
/LW]JHQ PLW 5LQPUNDEMOVFKXK HLQ 5LQIJNDEHQVHFKXKLQINDEHQVFKXK
/LW]IHQ PLW $GHUHQ®BK-OVHQ 1P 1P
RGHU 6WLIWNDEHOVFKXKHQ
ODVVLYOHLWHU | EOD®N 1P 2
PP
/LW]H EODQN 1LFKW |XOIVVLJI| 1P 1P

+,1:(,6

)eU 6WURP XQG 6SDQQXQJVNOHPPHQ GDUI GLH PD[LPDOH '"UHK]DKO GHV :HU
VEKUHLWHQ

+,1:(,6
9HUZHQGHQ 6LH QXU .XSIHUOHLWXQJHQ

L

'"UHKPRPHQWH ZHLWHUHU 6FKUDXEHQW\SHQ

6FKUDXEHQW\S "UHKPRPHQW
0 [ 1P
0 [ 1P
0 1P
6HQNVFKUDXEH 0 [ 1P
6HQNVFKUDXEH 0 [ 1P
+DOVVFKUDXEH 0 [ 1P

%HL (UZHLWHUXQJVPRGXOHQ PLW /('V PXVV GHU PLWJHOLHIHUWH (LQVWHFNVWUHLIHQ YHUZ

6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW -l

& * & ( $XVJDEH



7THFKQLVFKH 'DWH

LUNVFKQLWWVWHOOH XQG

'LUNVFKQLWWVWHOOH XQG :LUNWRSRORJLH

(LQVWHOOZHUWH

ORGXV (LQ

$XV

336 6\QFKURQLVLHUXQOUHOHJU XQG 336
7HOHJU RGHU 336
336 6\QFKURQLVLHUXQJ DXV
%ORFNLHUXQJ GHU XOMDPPHWULVFKHQ

/IDXITHLWHQ QHLQ

OD[LPDOH 6LIJQDOODX|l]HLPWVEIKZ HO OV 6WXIXQJ PV
OD[LPDOH /DXIIHLWGL|IIHUHQ] ELYV PV 6WXIXQJ PV
6W|UXQJIJVPHOGXQJ QDFK V ELV \% 6WXIXQJ \
$XVIDOOPHOGXQJ QDFK V ELV \ 6WXIXQJ \%
OD[ )HKOHUUDWH K ELV 6WXIXQJ

OD[ )HKOHUUDWH PLQ ELV 6WXIXQJ

336 $XVIDOOPHOGXQJ QD¥KELV \% 6WXIXQJ \%

hEHUWUDJXQJVUDWH

"LUHNWYHUELQGXQJ
hEHUWUDJXQJVUDWH | N%LW V
9HUELQGXQJ *EHU .RPPXQLNDWLRQVQHW]H
SQWHUVW W]WH 1HW]VFKQLWWVWHOOHRQW  N%LW V

* 7 PLW 0%LW V

* ( PLW 0%LW V

; PLW N%LW V RGHU N%LW V RGF

+LOIVDGHUQ PLW N%LW V
hEHUWUDJXQJVUDWH N%LW V EHL *

0%LW V EHL * 7
0%LW V EHL * (
N%LW V RGHU N%LW V RGHUY N %
N%LW V EHL +LOIVDGHUQ

hEHUWUDJXQJV]JHLWHQ I-U )HUQGDWHQ
*HPHVVHQ PLW PLQGHVWHQV N%LW V

3ULRULWIW

(LJHQ]JHLW JHVDPW FED

)eU  (QGHQ OLQLPDO PV 227
7\SLVFK PV 227

)sU (QGHQ OLQLPDO PV 227
7\SLVFK PV 227

)*U (QGHQ OLQLPDO PV 227
7\SLVFK PV 227

5¢FNIDOOJHLWHQ JHVDPW FD

ysU (QGHQ | 7\SLVFK PV 227

227 2XWSXW 2SHUDWLQJ 7LPH =XVDW]YHU]|JHUXQJ GHVY YHUZHQGHWHQ $XVJDEHPHGL

6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW I.U S|
& * & ( $XVJDEH



THFKQLVFKH 'DWHQ

"LUNVFKQLWWVWHOOH XQG

'LUNWRSRORJLH

U (QGHQ 7\SLVFK PV 227
)U (QGHQ 7\SLVFK PV 227
BULRULWIW
(LJHQ]JHLW JHVDPW FD
)U (QGHQ OLQLPDO PV 227
7\SLVFK PV 227
)U (QGHQ OLQLPDO PV 227
7\SLVFK PV 227
)*U (QGHQ OLQLPDO PV 227
7\SLVFK PV 227
5¢FNIDOO]JHLWHQ JHVDPW FD
)*U (QGHQ 7\SLVFK PV 227
)U (QGHQ 7\SLVFK PV 227
)U (QGHQ 7\SLVFK PV 227
BULRULWIW
(LJHQ]JHLW JHVDPW FD
)U (QGHQ OLQLPDO
7\SLVFK PV 227
U (QGHQ OLQLPDO
7\SLVFK PV 227
U (QGHQ OLQLPDO
7\SLVFK PV 227
5¢FNIDOO]JHLWHQ JHVDPW FD
U (QGHQ 7\SLVFK PV 227
)U (QGHQ 7\SLVFK PV 227
)U (QGHQ 7\SLVFK PV 227

'LH =HLWHQ VLQG XQGHWHUPLQLVWLVFK GD GLH 6LJQDOH LQ )UDJPHQWHQ *EHUWUDJHQ ZH

6,3527(&

'LVWDQ]

/HLWXQJVGLIITHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW |eL

&

*

&

(

$XVIDEH




7THFKQLVFKH 'DWH

'DWXPV XQG =HLWV\QFKUF

'‘DWXPV XQG =HLWV\QFKURQLVDWLRQ

'DWXPVIRUPDW 77 00 ---- (XURSD
00 77 ---- 86%
---- 00 77 &KLQD
=HLWTXHOOH =HLWTXHOOH NHLQH
5,*% %
.5, %
5% % PLW (UZHLWHUXQJ QDFK ,(
&
%)
6 :LUNVFKQLWWVWHOOH
6173
(&
13
 (((
7
=HLW]RQH =HLW]RQH ORNDO
87&
BW|UXQJVPHOGXQJ QDFK V ELV v
=HLW]RQH XQG 6RPPHUJHLW ODQXHOOH (LQVWHOOXQJ GHU =HLW]RQ
21IVHW =HLW]RQH ]X *07 PLQ ELV PLQ
6RPPHU]JHLWXPVFKDOWXQJ DNWLY
LODNWLY
%HJLQQ 6RPPHUJHLW (LQJDEH 7DJ XQG 8KUJHLW
(QGH 6RPPHU]JHLW (LQJDEH 7DJ XQG 8KUJHLW
2IIVHW 6RPPHUJHLW PLQ ELV PLQ >6FKULWWZHLWH @
YDOOV YRUKDQGHQ
6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW I-U S|
& * & ( $XVJIDEH



THFKQLVFKH 'DWHQ

/HLWXQJVGLITHUHQWLDOVFEFKXW]

IHLWXQJVGLITHUHQWLDOVFKXW]

$XVO|VHVFKZHOOHQ 6WXIH

» )

6FKZHOOZHUW

ELV 6WXIXQJ

JH%Q%’HWULHE

6FKZHOOZHUW EHL

=XVFKELOWXQJ 6WXIXQJ

JH%Q%’HWULHE

OHVVZHUWH GHU 6WXIH , ',

))

=XU .0lUXQJ YRQ 6W|UIIOOHR IRW HIO@CGH OIHV G WEKUM/H [XU 9HUIJXQJ

HUXQJ

AUXQJVVWL

HUXQJVVWL
H $SEZHLFKX
QJ LQWHU:
IRUP ZLUG

XQJ GLH G
V

OHVVZHUW %HVFKUHLEXQJ
B , LA "LITHUHQ]VWURP
B , 6WDE 6WDELOLVLHUXQJVVWURP *HVDPWVWDELOLV
B , ORNDO |%HWUDJ GHV ORNDOHQ 6WURPJHLJHUYV
B , O 6WDE [/IRNDOHU 6WDELOLVLHUXQJVVWURP
B , 0O .GO |7THLONRPSRQHQWH GHV ORNDOHQ 6WDELOLVLH
EHUsFNVLFKWLJW
B , O 9HU] |7THLONRPSRQHQWH GHV ORNDOHQ 6WDELOLVLH
6LJQDOYHUJHUUXQJHQ EHU*FNVLFKWLJW -HG
HLQHU 6LQXVIRUP ZLUG DOV 6LJQDOYHU]JHUUX
]ZLVFKHQ DNWXHOOHU 6LJQDOIRUP XQG 6LQX
DQWHLO XPJHUHFKQHW
B , 61QF 7HLONRPSRQHQWH GHU *HVDPWVWDELOLVLHU
FKURQLVDWLRQ GHU 6WURPJHLIJHU HQWVWHKYV
$XVO|VHVFKZHOOHQ 6WXIH , ',)) VFKQ
6FKZHOOZHUW ELV YiRQ wnwuL ]S WXIXQJ
6FKZHOOZHUW EHL [=XVFKDOWXQJ Y RQ wrwur]dWXIXQJ
$XVO|VHVFKZHOOHQ 6WXIH , ',)) VFKQHOO
6FKZHOOZHUW ELV YiRQ whwuL ]S WXIXQJ
6FKZHOOZHUW EHL [=XVFKEROWXQJ Y RQ wrwur]dWXIXQJ

7TROHUDQ]JHQ GHU $XVO|VHZHUWH

%HL 9HUZHQGXQJ Y

RQ ELV ]X [/H

HQGH

LWXRBVH QG W® 00 ZH U Yy, SERU/HLWRQIV

%HL 9HUZHQGXQJ Y

RQ ELV IX /HLWXYQRF HIQEBWH/QH O O Z H U W, JSWHRU

YRQ ,

/HLWXQJVHQGH

(LJHQJHLWHQ

'LH $XVO|VH]HLWHQ VLQG DEKIQJLJ YRQ GHU =DKO GHU /HLWXQJVHQGHQ GHI

GHU NRQILIJIXULHUW
N%LWV V YRUDXYV

HQ $XVIJDQJVNRQWDNWH 'LH IROJHQGHQ 'DWH

Q VHWIHQ |

$XVO|VHIHLWHQ, GHU 6WXIH

%HL 9HUZHQGXQJ YRQ /HOWXIQPVNBIQGHQ  +] PV PV 227
7\SLVFK 1 +] PV PV 227
%HL 9HUZHQGXQJ YRQ /HDWXIQRNGIQGHQ  +] PV PV 227

227 2XWSXW 2SHUDWLQJ 7LPH

6,3527(& 'LVWDQ]

=XVDW]YHU][JHUXQJ GHV YHUZHQGHWHQ $XVJD

EHPHGLXPYV

/HLWXQJVGLIITHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW IeL

*

& & ( $XVJIDEH



7THFKQLVFKH 'DWH

/HLWXQJVGLITHUHQWLI

27

27

7\SLVFK +1 4] PV PV 227

%HL 9HUZHQGXQJ YRQ /HDWXIQRPNBIQGHQ +] PV PV 227
7\SLVFK +]  +] PV PV 227

5FNIDOOJHLWHQ '@WHU 6WXIH

)*U DOOH /HLWXQJVHQGHQ7\SLVFK | PVELV PV 2

$XVO|VH]HLWHQ G'HNU ¥WKQH® O,)) VEKQ

%HL 9HUZHQGXQJ YRQ /HDWXIQPNGIQGHQ PV 227
7\SLVFK PV 227

%HL 9HUZHQGXQJ YRQ /HDWXIQPNGIQGHQ PV 227
7\SLVFK PV 227

%HL 9HUZHQGXQJ YRQ /HDWXIQPWOIQGHQ PV 227
7\SLVFK PV 227

5FNIDOOJHLWHGQ, GMUVEWRIH®DO,)) VFKQ

)*U DOOH /HLWXQJVHQGHQ7\SLVFK PV ELV PV 2

9HU]|JHUXQJIV]HLWHQ
9HU]|JHUXQJ GHU 6WXIH ,[",)) V ELV v BWXIXQJ v

9HU]J|JHUXQJ GHU 6WXIHQ/, ',)Y VFKQHOO , 1LFKW HLQVWHOQEDU
',)) VFKQ
9HU]|JHUXQJ EHL SKDVLJHU ¥QEMIXQJIWQ BWXIXQJ v
JHO|VFKWHQ LVROLHUWHQ 1HW]HQ
$EODXIWROHUDQ] YRP (LQVWHOOZHUW RGHU PV
6HOEVWVWDELOLVLHUXQJ
‘DQGOHUIHKOHU I+U MHGHV /HLWXQJVHQGH GHV 6 FKXW]JREMHNWHY
9HUKIOWQLY )HKOHU<EHUJDQUJELV BWXIXQJ
‘DQGOHUIHKOHU $ ELV BWXIXQJ
‘DQGOHUIHKOHU % ELV BWXIXQJ
"HLWHUH 6WDELOLVLHUXQJVHTP%IHQD PGDLFKXOIHQ /DXIJHLWGLITHUHQ]H
BHOEVWVWDELOLVLHUXQJJXQJHQ 6\QFKURQJ*WH -LWWHU
$QSDVVXQJHQ I-U 7UDQVIRUPDWRUHQ LP 6FKXW]EHUHLFK
BFKDOWJUXSSHQDQ[SIELWXQJ 8 BWXIXQJ
XQG ,
1XOOVWURPHOLPLQLBURXGHU 1HLQ
$QSDVVXQJHQ I+U /IDGHVWURPNRPSHQVDWLRQ
=XVIW]OLFKHU 6WDE 6WURP ,ELWDE ,F|BRMXQXQJ
/HLWXQJVJHVDPWOIQJH NP ELV BWXIXQJ NP
NP
$SUEHLWVEHUHLFK J)UHTXHQ]
"ohob SUEHLWVEHUHLFK PLW 1HQQJHQDXLJINF
" ohod 1RUPDOHU $UEHLWVEHUHLFK RKQH 1HQ
" lohoo
" ohod 6WDELOHU %HWULHE RKQH 1HQQHQDX
6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW I+U S|
& * & ( $XVJIDEH



THFKQLVFKH 'DWHQ

6WXE 'LITHUHQWLDOVFKXW]

6WXE '"'LITHUHQWLDOVFKXW]

$XVO|VHVFKZHOOHQ GHU 6WXIH 6 ',))

6FKZHOOZHUW ELV 6WXIXQJ

YRQHQQ %HWULHE

$XVO|VHVFKZHOOHQ GHU 6WXIHQ 6 ',)) VFKQHOO 6 ',)) VFKQ

6FKZHOOZHUW ELV 6WXIXQJ
YRQHQQ %HWULHE

7ROHUDQ]HQ GHU $XVO|VHVFKZHOOHQ

YRP (LQUWHOOZHUY,RGHU YRQ ,

(LJHQJHLWHQ
'"LH DXVJHZLHVHQHQ $XVO|VH]HLWHQ VHW]HQ GLH $XVJDEH GHU %HIHKOH *EF
$XVO|VH]IHLWHQ6GHY 6WXIH

OLQLPDO +]  +] PV PV 227
7\SLVFK +] +] PV PV 227
5FNIDOOJHLWH® 'GHU 6WXIH

7\SLVFK | PV ELV PV 227

$XVO|VH]JHLWHQ @ HY) BAWKQHP 0,)) VFKQ

OLQLPDO PV 227
7\SLVFK PV 227
5-FNIDOOJHLWHQ6GHY \6MKQAH®O,)) VFKQ

7\SLVFK | PV ELV PV 227

9HU]|JHUXQJV]HLWHQ

$XVO|VHYHU]|JHUXQJ GHU 6WXIH[6 ',y ELV V [6WXIXQJ v
7ROHUDQ] YRP (LQVWHOOZHUW RGHU RV

6HOEVWVWDELOLVLHUXQJ

‘DQGOHUIHKOHU I+U MHGHV /HLWXQJVHQGH GHV 6FKXW]JREMHNWHY
JHKOHU<EHUJDQJ ELV BWXIXQJ

‘DQGOHUIHKOHU $ ELV BWXIXQJ

‘DQGOHUIHKOHU % ELV BWXIXQJ

"HLWHUH 6WDELOLVLHUXQJVJU|% HOQH TXGIMY WE X HLEK® DV W@ WIEHDMAEK ZLQJIXQJ|
VLHUXQJ

JUHTXHQ]DUEHLWVEHUHLFK

" IQL'Q&, $UEHLWVEHUHLFK PLW 1HQQJHQDXLJINHLW
" IQL'Q(S 1RUPDOHU $UEHLWVEHUHLFK RKQH 1HQQJH
" lohad

" IQLQ& 6WDELOHU % HWULHE RKQH 1HQQJUHQDXLJNH

227 2XWSXW 2SHUDWLQJ 7LPH =XVDW]YHU]J|JHUXQJ GHV YHUZHQGHWHQ $XVJDEHPHGLXPV

6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW -l
& * & ( $XVJDEH



7THFKQLVFKH 'DWH

(UGIHKOHU '"LITHUHQWLI
(lJ(BI HKOHU 'LII HlJlﬁ(QVMI_[)C)\/FI<)(VV]
(LQVWHOOZHUWH
6FKZHOOZHUW $ ELV $ |[eWXIXQJ $
BWHLJIXQJ ELV BWXIXQJ
$XVO|VHNHQQOLQLH VLHKH $EELOGXPJ
$QUHJHWROHUDQ]
%HL YRUHLQJHVWHOOWHQ .HQQPLQLHQSDUDPHWHUQ EHL
6HLWHQ PLW MH OHVVVWHOOH
$XVO|VHYHU]|JHUXQJ V ELV V REMUI X QJ v
NHLQH $XVO|VX|QJ
$EODXIWROHUDQ] YRP (LQVWHOOZHUW E]Z PV
)XQNWLRQVPHVVZHUWH
OHVVZHUW %HVFKUHLEXQJ
B , (6 $XV $XVO|VHJIU|%H GHV (UGIHKOHU 'LIIHUHQWLDO
NULWHULXP XQG NDQQ LP 6W|UVFKULHE DQJH
B , :LQN ('6 6WDELOLVLHUXQJVJIU|%H :LQNHOPD% |GHV (L
VEKXW]HY DXV GHP :LQNHONULWHULXP|[XQG N
DQJH]HLIJW ZHUGHQ
B , ("6 $XV EHL $XV $XVO|VHJIU|%H GHV (UGIHKOHU 'LIIHUHQWLDO!
OHOGHSXIIHU DXVJHJHEHQ
B , ZLQN ('6 EHL $XV |6WDELOLVLHUXQJVJU|%H GHV (UGIHKOWHU "LIIt
ZLUG LP OHOGHSXIIHU DXVJHJHEHQ
B LI '"LIIHUHQWLDOVWURP NDQQ LP 6W|UVFKULHE
B . BWDE 6WDELOLVLHUXQJVVWURP NDQQ LP 6W|UVEKL
5FNIDOOYHUKIOWQLV
6FKZHOOZHUW | |
5+FNIDOO
"LH JU|%HUH 5FNIDO®CUHHWHRKZHOOH + 5.-FNIDOOGAKZEEBDGHQ IROJHQG
.ULWHULHQ NRPPW ]XU $QZHQGXQJ
5FNIDOOGLIIHUHQ] DEJH O H I5WHW DYORPY BI D K DAP\M @/ IHWU
‘HQQ GLHVHU 3DUDPHWHU QLFKW YRUKDQGHQ LVW JLOW HLQ 5FNIDOO)
XQG HLQ 5:FNIDOOYHUKIOWQLV YRQ l+U GHQ 8QWHUVWURPVFKXW]

OLQLPDOH DEVROXWH 5«FNIDOOGLIIHUHQ]

6FKXW]ZDQGOHU

P$ VHNyop $ RGHU
P$ VHNyoo $

=HLWHQ

87 87 87 87

JUHTXHQ]

+1] +1]

$XVO|VHIHLW $XVO|VHIHLW

'LH DQJHJHEHQHQ (LQVWHOOJUHQ]HQ N|QQHQ DEKIQJLJ YRP :DQGOHUDQSDVVIDNWRU
KLHU]X .DSLWBOHQGXQJV XQG (LQVWHOOKLQZHLVH

6,3527(&
& * &

'"LVWDQ]
( $XVJIDEH

/HLWXQJVGLIITHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW I«U S|



THFKQLVFKH 'DWHQ

(UGIHKOHU "LITHUHQWLDOVFKXW]

%HL A (LQVWHOOZHUW 6FKZHGOZHUW227 PV 227

%HL A (LQUVWHOOZHUW 6FKZHQOZHUW227 PV 227

5.FNIDOO]JHLW FD PV PV

>GZDXVNHQ wLl GHB'(@

%LOG $XVO|VHNHQQOLQLH GHV (UGIHKOHU 'LIITHUHQWLDOVFKXW]HV LQ $E

]ZLVFKH®QG PLW HUZHLWHUWHP $XVO|VHEHUHLFK

6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW 1-L
& * & ( $XVJDEH



7THFKQLVFKH 'DWH

'LVWDQ]JVFKXW] PLW 5HDNWDQ]PI

'LVWDQ]VFKXW] PLW 5HDNWDQ]PHWKRGH 50

(UGLPSHGDQ]DQSDVVXQJ

.U ELV 6WXIXQJ
N ELV 6WXIXQJ
. ELV 6WXIXQJ
:LOQNHO f ELV f6WXIXQJ

)*U MHGH =RQH
HLQVWHOOEDU

ITHWUHQQW

(UGIHK

OHUHUNHQQXQJ
OLQGHVWOHLWHUVW|URSP#,! ,QHQQ $ ELV $[6WXIXQJ $
$ # ,QHQQ $ ELV ${6WXIXQJ $
$ # ,QHQR $ ELV $|6WXIXQJ $
$# ,QHQ|Q $ ELV $| 6WXIXQJ $
6FKZHOOZHUW 8 ! 9 ELV D6 W X I X QJ 9
OHVVWROHUDQ]HQ EHL VLQXVI|UPLJHQ OHVVJU|%HQ

'LVWDQ]PHVVXQJ

&KDUDNWHULVWLN

3RO\JRQDO RGHU 0+2 .HQQOLQLH

A yw :LQNHO 'LVWDQ]VFKXW]FKDUDNWHUNVWLN 6WXIXQJ f
(LQVWHOOEHUHLFKH 3RO\JRQ IU =RQHQHLQVWHOOXQJHQ (UZHUWHUW
;s BHLFKZHLWH 5HLF)<-ZJHA_QV¥H $HON I ELV IHBWXIXQJ '
wbQ] )*Uguoo S TELV :
5) / ( )HKOHUUHVIYWRQJ /MLWHU | ELV TeWXIXQJ !
(UGH )*Uguoo S TELV :
5) // )HKOHUUHVLYWDQ} /MLWHU | ELV TeWXIXQJ !
/HLWHU Y*Upnoo S TELV :
(UVDW] I-U ,) T .
T .
.RPS ZLQNHO 1XOOV\VWHP f ELV f 6WXIXQJ f
.RPS ZLQNHO *HJHQV\V f ELV f 6WXIXQJ f
¥w /IHLWXQJVZLQNHO f ELV f 6WXIXQJ f
¥ '"HOWD 'LVW &KDUDNW :LQN f ELV f 6WXIXQJ f
5LFKWXQJVEHVWLPPXQJ 3RO\JRQ
%HL DOOHQ )HKOHUDUWHQ OLW NXU]JVFKOXVVIJHWUHXHQ JHVSHLF}
IUHPGHQ 6SDQQXQJHQ RGHU PLW 'HOW
5LFKWXQJVHPSILQGOLFKNHLW "\QDPLVFK XQEHJUHQ]W VWDWLRQIU FIL
-HGH =RQH NDQQ YRUZIUWV U*FNZIUWV RGHU XQJHULFKWHW HLQJHVWH
(LQVWHOOEHUHLFKH 0+2 .HQQOLQLH
=, PSHGDQJUHLFKZH[WW,,,, $ ' ELV HeWXIXQJ !
)*Ugnoo $ ' ELV !
6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW I-U S|
& * & ( $XVJIDEH



THFKQLVFKH 'DWHQ

'LVWDQ]VFKXW] PLW 5HDNWDQ]PHWKRGH 50

=HLWH

-HGH =RQH NDQQ YRUZIUWYV RGHU U*FNZIUWV HLQJHVWHOOW ZHU(

5 HQ

/IDVWDXVVFKQLWW |«U OLWV\VWHPVFKOHLIH

/HLWHU /HLWHU /HLW

HU 6 FKOHL

5pvw PLQLPDOH /DVW|YHU, LYW D] ' ELV ewXIXQJ !
)*Uguoo $ ' ELV !
Aoyw PD[LPDOHU /DVWZLQNHO f ELV f BWXIXQJ f

5 FNIDOOYHUKIOWQLVVH

6WU|PH

&D

,PSHGDQ]IHQ

&D

OHVVZHUWNRUUHNWXU

)eU (UGVWURPNRSSOXQJ EHL 3DU

DOOHOOHL

OHVVWROHUDQ]HQ EHL VLQXVI|U

PLIHQ OHVVJU|% HQ

Q
.*UJHVWH $XVO|VH]HLW &D PV 2FHL +]
&D PV +] 227
5 FNIDOO]JHLW &D PV
6WXIHQ]JHLWHQ V ELV V |6WNIXQJ \%

DOOH =RQHQ

$EODXIWROHUDQ]

YRP (LQVWHOOZHUW RGHU A

'LH HLQJHVWHOOWHQ =HLWHQ VLQG UHLQH 9HU]|JHUXQJV]HLWHQ

JUHTXHQ]DUEHLWVEHUHLFK

lohoELV  oubd *HP1% VSHILILILHUWHQ 7ROHUDQ|IHQ
I ohioo | ohido *HULQJI+JLJ HUZHLWHUWH 7ROHUDQJHQ
IQIHQ(S I QI'“'\JQ

| olioo SNWLY

It QL'QQ

227 2XWSXW 2SHUDWLQJ 7LPH

6,3527(& 'LVWDQ]

& * & ( $XVJDEH

=XVDW]YHU]|JHUXQJ GHV YHUZHQGHWHQ $XVIJDEHPHGLXPV

/HLWXQJVGLIITHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW |eL



7THFKQLVFKH 'DWH

'LVWDQ]JVFKXW] PLW NODVVLV

'LVWDQ]VFKXW] PLW NODVVLVFKHU OHWKRGH

(UGLPSHGDQ]DQSDVVXQJ

U ELV BWXIXQJ
] ELV BWXIXQJ
. ELV BWXIXQJ
'LQNHO f ELV f BWXIXQJ f
)U MHGH =RQH JHWUHQQW HLQVWHOOEDU

3DUDOOHOOHLWXQJVDQSDVVXQJ

(UGIHK

.P5 ELV BWXIXQJ
P ELV BWXIXQJ
P ELV BWXIXQJ
:LQNHO .P f ELV f BWXIXQJ
3KDVHQEHYRU]XJXQJ
)*U 'RSSHOHUGNXU]VFKOXVV I PRUHHLOGHYGHQ3KBWH JHJHQ (UGH EQRFNLH
1IDFKHLOHQGH 3KDVH JHJHQ (UGH EHORFNL!
$00OH EHWHLOLJWHQ 6FKOHLIHQ IUHLJHEH
%HWHLOLJWH /HLWHU (UGH 6FKOHL|IHQ IUF
%HWHLOLJWH /HLWHU /HLWHU 6FKO/HLIHQ
)*U 'RSSHOHUGVFKOXVV LP LVVROLHDWNQLRGKU
JHO|VFKWHQ 1HW] /' D]\NOLVFK
/ | D]\NOLVFK
/ | D]\NOLVFK
/ | D]\NOLVFK
/ | D]\NOLVFK
/' | 1\NOLVFK
/ | ]J\NOLVFK
$0O0OH EHWHLOLJWHQ 6FKOHLIHQ
OHUHUNHQQXQJ
6FKZHOOZHUW , ! $ # ,QHQQ $ ELV $ [6WXIXQJ $
$ # ,QHQQ $ ELV $ 6WXIXQJ $
6FKZHOOZHUW 8 ! 9 ELV 9 [6WXIXQJ 9
OHVVWROHUDQ]HQ EHL VLQXV|{UPLJHQ OHVVJU|%HQ
$QUHJHYHUIDKUHQ
hEHUVWURPDQUHJXQJ
,SKII $ # ,QHQQ $ ELV $WXIXQJ $
$ # ,QHQQ $ ELV 56 W X1XQJ $
5¢«FNIDOOYHUKIOWQLVVH &D
OHVVWROHUDQ]HQ EHL VLQXVI|URLEJHQ OHVVJIU|%HQ
6SDQQXQJV XQG ZLQNHODEKIQJLJH 6 WDRGDWILMHXQJ 8 ,
&KDUDNWHULVWLN 6WXIHQI|[UPLJ PLW HLQVWHOOEDUHQ 11
OLQGHVWOHLWHUVWURPS$ $¥K! ,QHQQ $ ELV $WXIXQJ $
$ # ,QHQQ $ ELV 56 W X I XQJ $

6,3527(&

& *

'"LVWDQ]
& ( $XVJIDEH

/HLWXQJVGLIITHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW I-U
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THFKQLVFKH 'DWHQ

'LVWDQ]VFKXW] PLW NODVVLVFKHU OHWKRGH

BWURP LP .XU]VFKOXV}Z$ @NH O BHIQHL BKE LV SWXIXQJ $

¥ $ # ,QHQQ$ ELV 56 W X 1XQJ $

8QWHUVSDQQXQJ /HLWHU (UGH MHZHBOOBLYHWUH @YW XQ@®FK 9

,SK! ,SKI!! ®XQG ,

8QWHUVSDQQXQJ /HLWHU /HLWHU MHE2HLION JHWEBWIQVQ DDFK 9

,SK! ,SKI!I ®XQG ,

8QWHUHU *UMIQ]ZLQNHO f ELV f lewxixqQid f

2EHUHU *UHQ@]ZLQNHO f ELV f lewxixQJd f

5.FNIDOOYHUKIOWQLVVH

,SKIy, &D

/JHLWHU (UGH 6SDQQXQJ &D

/JHLWHU /HLWHU 6SDQQXQJ

OHVVWROHUDQ]HQ EHL VLQXVI|[UPLJHQ OHVVJU|%HQ

%HWUIJH YRQ 8 “

'LQN¥O “f

,PSHGDQ]DQUHEDK®IZHLVH

OLQGHVWOHLWHUVWURPS$ $K! ,QHQQ $ ELV SWXIXQJ $
$ # ,QHQQ $ ELV 56 W X1XQJ $

O0D%JHEHQG VLQG GLH *UHQ]HQ GHU DP ZHLWHVWHQ HLQJHVWHO(

S5LFKWXQJ

DWHQ =RQH

5 FNIDOOYHUKIOWQLV

|&D

'LVWDQ]PHVVXQJ

DLQLH

&KDUDNWHULVWLN 3RO\JRQDO 0+2 RGHU .UHLV .HQQ(

OLQGHVWOHLWHUVWW@SR#P ,! ,QHQQ $ ELV $ [6WXIXQJ $
$ # ,QHQQS$ ELV $ BWXIXQJ $

A yw :LQNHO 'LVWDQ]VFKXW]FKDUPEWWULVWLN [6WXIXQJ f

(LQVWHOOEHUHLFKH 3RO\JRQ

. SHLFKZHLWH SHIFKZHLWE LELV  TeWXIXQJ !

5HDNWDQ] Y~ Upnog 8 TELV :

5 // S5HVLVWDQIHYS Y HS LELV L eWXIXQJ !

/JHLWHU /HLWHU Y+ Upnog 8 TELV :

5 / ( S5HVLVWDQIDMYHLY HS LELV L leWXIXQJ !

/JHLWHU (UGH Y~ Upnog 8 TELV :

®&ro =RQHQDEVFKUIIXQJ f ELV f BWXIXQJ f

S5LFKWXQJVEHVWLPPXQJ 3RO\JRQ

%HL DOOHQ )HKOHUDUWHQ

OLW NXU]JVFKOXVVJHWUHXHQ JHVS
IUHPGHQ 6SDQQXQJHQ

HLFKHUWHQ

SLFKWXQJVHPSILQGOLFKNHLW

"\QDPLVFK XQEHJUHQ]W VWDWLRQI

U FD 9

-HGH =RQH NDQQ YRUZIUWV U<FNZIUWV RGHU XQJHULFKWHW HLQ

JHVWHOOW

(LQVWHOOEHUHLFKH 0+2 .HQQOLQLH

=,,PSHGDQJUHLFKZ

Voo 9

BWXIXQJ !

)eU $

QMQQ

LELV !
LELV !

3RODULVDWLRQ

OLW JHVSHLFKHUWHQ RGHU NXU]VF

KOXVVIUHP

(LQVWHOOEHUHLFKH .UHLVNHQQOLQLH

:U,PSHGDQ]UHLFK|2)Hu1Qv,y(51Q $| LELV !

6WXIXQJ 1

6,3527(& 'LVWDQ]

/HLWXQJVGLIITHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW |eL
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7THFKQLVFKH 'DWH

'LVWDQ]JVFKXW] PLW NODVVLV

|)'UQHQQ $

' ELV

:LQNHO IU 5HVLVWDQ]JUHV

f ELV f

BWXIXQJ f

-HGH =RQH NDQQ YRUZIUWY RGHU U*FNZIUWV HLQJHVWHOOW ZHU

/IDVWDXVVFKQLWW EHL ,PSHGDQ]DQUHJIXQJ

5ovw PLQLPDOH /DVWUH Y4V WDR] | ELV rTeWXIXQJ !
)*Uguoo $ ' ELV !
A/IDVW PD[LPDOHU /DVWZLQNHOf ELV f BWXIXQJ f
5+FNIDOOYHUKIOWQLVVH
6WU|PH &D
,PSHGDQJHQ &D

OHVVZHUWNRUUHNWXU

YU (UGVWURPNRSSOXQJ EHL 3DUD(

OHOOF

OHVVWROHUDQ]HQ EHL VLQXV

[JUPLJHQ OHVVJU|%HQ

=HLWHQ

UJHVWH $XVO|VH]RIDN PV 2EHL  +]
&D PV +] 227
5«-FNIDOO]JHLW &D PV
BWXIHQJHLWHQ V ELV V ' 1:U DOOH =RQWQXQJ v
$EODXIWROHUDQ] YRP (LQVWHOOZHUW RGHU PV

'LH HLQJHVWHOOWHQ =HLWHQ VLQG UHLQH 9HU]|JHUXQJV]IHLWHQ

JUHTXHQ]DUEHLWVEHUHLFK

DQIHQ

lohoELV  qubd *HP1% VSH]LIL]JLHUWHQ 7ROHUDQ|IHQ
I ohioo | ohido *HULQJI*JLJ HUZHLWHUWH 7ROHU
lQIHQg) L thQ

[ olioo SNWLY

H! QL'QQ

227 2XWSXW 2SHUDWLQJ 7LPH

6,3527(&
& *

'"LVWDQ]
& ( $XVJIDEH

=XVDW]YHU]|JHUXQJ GHV YHUZHQGHWHQ $XVJDEHPHGL)

/HLWXQJVGLIITHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW I«U S|



THFKQLVFKH 'DWHQ

PSHGDQJVFKXW]

PSHGDQ]VFKXW]
(LQUVWHOOZHUWH
OLQGHVWOHLWHUWWARP,QHQQ $ ELV b6 W X X QJ $
$ # .QHQQ $ ELV $[6WXIXQJ $
$# ,QHQQ $ ELV S 6WXI1XQJ $
$# .QHQQ $ ELV $[6WXIXQJ $
 BHLFKZHLWH /| *Ugygo P ELV T6WX1XQJ $
L  BHLFKZHLWH /] J+U,pdbL FK FELV [6WX1xQJ $
fﬁbxﬁL5HDNWDQ%U5£g”§ " ELV T6WXIXQJ $
5 SHLFKZHLWH |)¢UguH LK CELV [6WXI1XQJ $
?Eén”+5HVLVW DLV TELV T6WX1XQJ $
5 SHLFKZHLWH | )k Ug Bk L RK T ELV IEECE $
/ZHHLLV\\//VHHUSHVLVW L)gJUQ/Hl-é;vv U T ELV 6 WX1XQJ $
5+FNIDOOYHUKIOWQLVVH
6WU|[PH &D
6SDQQXQJ &D
PSHGDQJHQ &D
“HLWHQ
$XVO|VHJHLW PLW 9HUJ[JHUXQJV]EDW PRV 228HL  +]
&D PV 227 EHL  +]
5<FNIDOO]JHLW &D PV 227 EHL  +]
&D PV 227 EHL  +]

JUHTXHQ]DUEHLWVEHUHLFK

AUDQ]JHQ

DQIHQ

" IQLQ& *HPI% GHQ VSH]LILILHUWHQ 7RO
+] " QH(SQ *HULQJI«JLJ HUZHLWHUWH 7ROHU
baoo ! 7+

| +] SNWLY

! +]

7ROHUDQJHQ
6WU|PH YRP (LQVWHOOZHHA/MQR%U P
RGHU B $ qnbo
6SDQQOQXQJ YRP (LQVWHOOZHUW RGHU

227 2XWSXW 2SHUDWLQJ 7LPH

6,3527(& 'LVWDQ]

& * & ( $XVJDEH

LVW GLH =XVDW]YHU]|JHUXQJ GHY YHUZHQGHWHQ $XVJDEHP
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7THFKQLVFKH 'DWH

6,3527(&

&

*

PSHGDQJVFKXW]

,PSHGDQ]HQ
OHVVWROHUDQ]HQ EHL VLQXVI|U

PLIJHQ :HUWHQ

'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW IeU S|

& ( $XVJIDEH



THFKQLVFKH 'DWHQ

BHQGHOVSHUUH

SHQGHOVSHUUH

$OOJHPHLQHYV

OHVVSULQI]LS =\NOLVFKH hEHUZDFKXQJ GHU ,PSHGDQ]EDK
ORQRWRQLH .RQWLQXLWIW XQG [6SUXQJ
(UIDVVEDUH 3HQGHOIUHTXHQ] +] ELV  +] EHL VIPPHWULVFKHP %HWULH

%LV +] ZIKUHQG SROLJHU 3DXVHQ XQG X
VFKHU . XU]VFKO+VVH

3HQGHOVSHUUH (LQJHOQ SDUDPHWULHUEDU I«U MHGH 'LVWD
=HLWHQ

3HQGHOHUNHQQXQJV]HLW . 1HW]SHULRGHOQ

5FNIDOOJHLW . 1HW]SHULRGHQ EHL XQV\PPHWULVFKHQ

VFEFKO*VVHQ
. IHW]SHULRGHQ EHL V\PPHWUWLVFKHQ .X

OD[ V QDFK 9HUODVVHQ GHV $QUHJHEHUH
"LVWDQ]VFKXW]HV

6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW -l
& * & ( $XVJDEH



7THFKQLVFKH 'DWH

, QIRUPDWLRQV.EHUWUDJXQJVYHUIDKUHQ PLW

OLWQDKPHYHUIDKUHQ

,QIRUPDWLRQV*EHUWUDJXQJVYHUIDKUH

(LQVWHOOEDUHYV 9HU

DKWROKPH sEHU $QUHJIXQJ JHULFKWHW
OLWQDKPH *EHU $QUHJIXQJ XQJHULFKWHW
OLWQDKPH *EHU HUZHLWHUWHQ %HUHLFK
GLUHNWH OLWQDKPH

6HQGHVLJQDOYHUOIQ
9HU]|JHUXQJ SROLJ
9HU]J|JHUXQJ PHKUSR

JHUXQBLV \% 6WXIXQJ \%
V ELV \% 6WXIXQJ \Y
OLJV ELV \% 6WXIXQJ \%

9HUJOHLFKVYHUIDKUHQ

(LQVWHOOEDUH 9HUIQ

BEUHDOYHUJOHLFKVYHUIDKUHQ
S5LFKWXQJVYHUJOHLFKVYHUIDKUHQ
S5LFKWXQJVXQEORFNYHUIDKUHQ

6HQGHYHUOIQJHUXQJ V ELV Y, 6WXIXQJ Y,
6HQGHYHU]|JHUXQJ V ELV Y, 6WXIXQJ Y,
7UDQVLHQWH %ORFNUHU]NLBLYV Vv 6WXIXQJ v
'DUWH]HLW I+U WUDQVLHQMWEL%ORFNLH 6WXIXQJ Y,
UXQJ

9HU]|JHUXQJ SROLJ V ELV Y, 6WXIXQJ Y,
9HU]|JHUXQJ PHKUSR|OLJV ELV Y, 6WXIXQJ Y,

$EODXIWROHUDQ]

YRP (LQVWHOOZHUW E]|Z PV

'LH HLQJHVWHOOWHQ =HLWHQ VLQG UHLQH 9HU]|JHUXQJV]HLWHQ

%ORFNLHUYHUIDKUHQ

6HQGHYHUOIQJHUXQJ V ELV \% 6WXIXQJ \%
JUHLIJDEHYHU]J|JHUXQJ V ELV \% 6WXIXQJ \Y
7UDQV %ORFENLHUJHLW V ELV \Y 6WXIXQJ \Y
7UDQV %ORFN :DUWHIHLW ELV \% 6WXIXQJ \%
9HU]|JHUXQJ SROLJ V ELV \% 6WXIXQJ \%
9HU]|JHUXQJ PHKUSROLJV ELV \Y 6WXIXQJ \%

$EODXIWROHUDRQ]

YRP (LQVWHOOZHUW E]Z PV

'"LH HLQJHVWHOOWHQ =HLWHQ VLQG UHLQH 9HU]J[JHUXQJV]HLWHQ

6,3527(&
& *

'LVWDQ]
& ( $XVJIDEH

/HLWXQJVGLIITHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW 1|-U
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THFKQLVFKH 'DWHQ

(UGNXU]JVFKOXVVVFKXW] IeU KRFKRKPLJH (UGIHKOHU LQ JHHUGHWHQ 1HW]HQ

(UGNXU]JVFKOXVVVFKXW] IeU KRFKRKPLJH (UGIHKC

IHW]HQ
(LQVWHOOZHUWH I«U DOOH 6WXIHQW\SHQ
5LFKWXQJVVLQQ YRUZIUWV U<FNZIUWV XQJHULFKWHW
OHVVYHUIDKUHQ *UXQGVFKZLQJXQJ *EHU 3HULRGHQILOWHU 6WDC
*UXQGVFKZLQJXQJ *EHU 3HULRGHQILOWHU
BWDELOLVLHUXQJ PLW /HUWHEBYWU|PHQ [6WX1XQJ
6FKZHOOZHUWoHL :DQGOH{WUS,, ,, $ $ ELV BWXIXQJ $
$QUHJIJHZHUW, (PSILQGOLHK XQG $
v onoq 8 )*U onoo 8 $$ELV BWXIXQJ $
%HL :DQGOHWUS,, o, $ $ ELV BWXIXQJ $
, (PSILQGOLHK XQG $
v onoq 8 )*U onoo 8 $$ELV BWXIXQJ $
%HL :DQGOHUW\S , BEKXW] XQGS ELV BWXIXQJ $
$
%HL :DQGOHUW\S , BEKXW] XQGS ELV BWXIXQJ $
$
9HUOIQJHUXQJV]HLW GHU % ERFNLHUXQJ BWXIXQJ v
QDFK JHKHQGHU SROLJHU 3DXVH

(LQYWHOOZHUWH 6WXIHQW\S , 80=

[9HUJ[JHUXQJIVIHLW | V ELV v [ 6WXIXQJ v
(LQUVWHOOZHUWH 6WXIHQW\S , ,(& $16,

.HQQOLQLHQW\S . HQQOLQLHQ QDFKE HD OHHXE $16, 7WIEHCDH

=HLWPXOWLSOLNDWRD ELV 6BWXIXQJ

=XVDW]YHU]|JHUXQJ V ELV v 6WXIXQJ v

(LQVWHOOZHUWH 6WXIHQW\S , ORJDULWKPLVFK LQYHUV

HQQOLQL#®WLBGHKH

6FKZHOOZHUWPXOWLS$OLNDWRU BWXIXQJ
=HLWPXOWLSOLNDWRY ELV BWXIXQJ
OLQLPDO]JHLW GHU .HQQOLWQIELV v BWXIXQJ v
OD[LPDO]JHLW GHU .HJQOLQ@LHLV v BWXIXQJ v
=XVDW]YHU]|JHUXQJ V ELV v BWXIXQJ v

(LQVWHOOZHUWH 6WXIHQW\S 6 LQYHUYV

HQQOLQL®LWGHKH

6FKZHOOZHUWPXOWLS$OLNDWRU BWXIXQJ

6 UHI IsU 6U .HQQOLQLH 9% ELV 9% BWXIXQJ 9%
N )DNWRU V ELV v BWXIXQJ v
=XVDW]YHU]J|JHUXQJ V ELV v BWXIXQJ Vv

6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW -l
& * & ( $XVJDEH



7THFKQLVFKH 'DWH

(LQVWHOOZHUWH 6WXIHQW\S 8 LQYHUV
HQQOLQL®WLBGHKH
6FKZHOOZHUW 8 ! 9 ELV 9 6WXIXQJ
0LQ 1XOOV\VWHPVSJ|8 9 ELV 9 BWXIXQJ 9%
9HU]J|JHUXQJV]HLW JHULFKWELV v BWXIXQJ v
9HU] JHLW XQJHULFKWHW V ELV v 6WXIXQJ v

(UGNXU]JVFKOXVVVFKXW] IeU KRFKRKPLJH (UGIHE

(LQVWHOOZHUWH ]XU 5LFKWXQJVEHVWLPPXQJ

%HL :LQNHOPHVVXQJ JZLVFKHQ OHVV XQG %H]XJVZHUWHQ

OLQLPDOH 1XOOVSDQQXQJ 8 9 ELV I 6WXIXQJ 9
OLQLPDOHU 7UD|RWWHYQS $ ELV S 6WXI1XQJ $
SXQNW 6WURP 75— $ ELV $ |6WXIXQJ $
OLQLPDOH *HJHQV\WWHPVSDQQX®J 8 9 ELV 9 6WXIXQJ 9
OLQLPDOHU *HIHRVULVYHRS $ ELV S 6WXI1XQJ $
VWURP, ) Ugnoq S $ ELV $ |6WXIXQJ $
2EHUHU *UHQJZLQNHO YRUZIUWV| RELVR 6W X1XQJ
8QWHUHU *UHQ]ZLQNHO YRUZIUWVR @®LV R 6W X1XQJ

%HL :LONHOPHVVXQJ PLW 1XOOOHLVWXQJ 6

IXOOOHLVWXQJ I-U 5LFKWXQJ YRUZIWW ELV 9BEWXIXQJ 9%
"RPSHQVDWLRQVZLQNHO RELV R 6W XX J

.HQQOLQLHQ

6,3527(&

&

*

9HUOIQJHUXQJ GHU $XVO|VH]HLW EHL %HWULHE H

QXQJ

kW 7UPYVIRUPD

WRU (L

6LH N|JQQHQ DXV IROJHQGHQ $XVO|VH XQG 5:FNIDOONHQQOLQLHQ ZIKOH

7TDEHOOHG6WDQGDUGNHQQOLQLHQ QDFK ,(&

1RUPDO ,QYHUV 7\S $ 6LHKH .DSLWHKGWXIH PLW DEKIQJUJHU
6WDUN ,QYHUV 7\S % $0=%LOG

(IWUHP ,QYHUV 7\S & 6LHKH .DSLWHQVXIH PLW DEKIQJLJHU
/IDQJJHLW ,QYHUV $0=%LOG

7DEHOOH 6WDQGDUGNHQQOLQLHQ QDFK $16, ,(((

(IWUHP ,QYHUV 7\S & 6LHKH .DSLWHKGWXIH PLW DEKIQJUJHU
/IDQJJHLW ,QYHUV 7\S % $0=%LOG

/DQJ]JHLW ,QYHUYV 6LHKH .DSLWHKGWXIH PLW DEKIQJLJHU
01%LJ ,QYHUV $0=%LOG

6WDUN ,QYHUV 6LHKH .DSLWHQVXIH PLW DEKIQJLJHU
(IWUHP ,QYHUV $0=%LOG

*OHLFKPI%LJ ,QYHUV 6LHKH .DSLWHKGWXIH PLW DEKIQJLJHU

$0=%LOG

'LVWDQ]
& ( $XVJIDEH

/HLWXQJVGLIITHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW 1[-U
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THFKQLVFKH 'DWHQ

(UGNXU]JVFKOXVVVFKXW] IeU KRFKRKPLJH (UGIHKOHU LQ JHHUGHWHQ 1HW]HQ

>ORJISNH WLI GHB'(@

%LOG $XVO|VHNHQQOLQLHQ GHV DEKIQJLJHQ hEHUVWURP]JHLWVFKXW]HV P

6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW 1-L
& * & ( $XVJDEH



7THFKQLVFKH 'DWH
(UGNXU]JVFKOXVVVFKXW] IeU KRFKRKPLJH (UGIHE

>ORJISNH WLl GHB'(@

%LOG $XVO|VHNHQQOLQLH GHV 1XOOOHLVWXQJVVFKXW]HV

5FNIDOOYHUKIOWQLVVH

6FKZHOOZHUW , $QUHJHZHUW

BWXIHQW\S , ,(& $16 A 6FKZHOOZHUW
BWXIHQW\S , ORJDUL WK PA % F K ZHO/GIZHAU W
BWXIHQW\S 6 LQYHUV 6FKZHOOZHUW
BWXIHQW\S 8 LQYHU} 6FKZHOOZHUW

> >

=HLWHQ 6WXIHQW\S , 80=

$XVO|VHIHLW PLW 9HUTDHQEQRNZLQIXQJ *EH&D 3HPURGHML  +]
JHLW PV ILOWHU 6WDQGDUGILQWHU py 227 EHL 4]

*UXQGVFKZLQJIJXQJ EH&D 3HRVYR@RQ
ILOWHU

9HUOIQJHUXQJ GHU $XVO|VH]HLW EHL %HWUIHDE PP« 7TUDQVIRUPDWRU (L
VWURPHUNHQQXQJ

227 2XWSXW 2SHUDWLQJ 7LPH =XVDW]YHU]J|JHUXQJ GHV YHUZHREHMNNQ $KMOPDEHHPHGL)

6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW I+U S|
& * & ( $XVJDEH



THFKQLVFKH 'DWHQ

(UGNXU]JVFKOXVVVFKXW] IeU KRFKRKPLJH (UGIHKOHU LQ JHHUGHWHQ 1HW]HQ

5¢FNIDOO]JHLW

*UXQGVFKZLQJXQJ *E
ILOWHU 6WDQGDUGIH

H&JD
LW

SHRYR@RQ

ILOWHU

*UXQGVFKZLQJXQJ «E

H&D 3HRYR@RQ

$UEHLWVEHUHLFK

7ROHU

(LQIOX

IQHQQ

$NWLY

$X% HUKDQR o RQ |

I1LFKW DNWLY

DQIHQ

6FKZHOOZHUWH

$QVSUHFK 5¢«FNIDOOVFKZHOOZH
EHL QRUPDOHPSILQGOLFKHP (UG

UW YIRKFO ONMQVWHPROWH BW
VWURPZDQGOHU

RGHU

YRP 1HQQV

$QVSUHFK 5¢«FNIDOOVFKZHOOZH
EHL HPSILQGOLFKHP (UGVWURPZ

U W YIRGFO OMQ VW H P O H R W
DQGOHU

RGHU

YRP 1HQQ

OLQLPDOH 1XOOVSDQQXQJ 8

YRP (LQVWHOOZHUW RGHU

OLQLPDOHU 7UDIR 6WHUQSXQNW

VWURPP,CLQVWHOOZHUW RGHU

YRP 1HQQV

OLQLPDOH *HJHQV\VWHPVSDQQX(

PJ 8YRP (LQVWHOOZHUW RGHU

OLQLPDOHU *HIJHQVA\VWHPVWURP

, YRP (LQVWHOOZHUW RGHU

YRP 1HQQV

=HLWHQ

8QDEKIQJLJH 9HU]|JHUXQJV]HLWHQ YRP (LQVWHOOZHUW RGHU RV
BWURPDEKIQJLJH 9HU]J|JHUXQJV]HLWYRP 6ROOZHUW “ PV
.HQQOLQLHQ QDFK ,(& $16, ,((( XQG ORJDULWKPLVFK

LQYHUVHU .HQQOLQLH

)eU " 7 XQG,F V

BWURPDEKIQJLJH 9HU]J|JHUXQJV]HLWYRP 6ROOZHUW “ PV

.HQQOLQLH ORJDULWKPLVFK LQYHUV

6 DEKIQJLJH 9HUJ|JHUXQJV]HLW YRP 6ROOZHUW * PV

8 DEKIQJLJH 9HUJ|JHUXQJV]HLW YRP 6ROOZHUW “ PV
*UHQJ]ZLQNHO EHL 5LFKWXQJVEHVWLPPXQJ *EHU :LQNHO

PHVVXQJ JZLVFKHQ OHVV XQG %H]XJVZHUW

1XOOOHLVWXQJ I+U 5LFKWXQJ YRUZIYRW (LQVWHOOZHUW RGHU 9%
VVJIU|%HQ DXI GLH 6FKZHOOHQ

7UDQVLHQWHY hEHUDQVSUHFKHQ EHL OHVVYHUID[KKUHQ *UXQGVFKZLQJXQJ -«
GHQILOWHU 6WDQGDUGILOWHU [+U A ! PV EHL 9ROOYHUODJH[UXQJ

6,3527(& 'LVWDQ]

*

& & ( $XVJIDEH
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7THFKQLVFKH 'DWH

,QIRUPDWLRQV*EHUWUDJXQJVYHUIDKUHQ PL

, QIRUPDWLRQV.EHUWUDJXQJVYHUIDKUHQ PLW

9HUJOHLFKVYHUIDKUHQ

(LQVWHOOEDUH 9HUIDBHMHDOHLFKVYHUIDKUHQ JHULFKWHW
8QEORFNYHUIDKUHQ JHULFKWHW

BHQGHYHUOIQJHUXQJ V ELV v BWXIXQJ v

BHQGHYHU]|JHUXQJ V ELV v BWXIXQJ v

7UDQVLHQWH %ORFNLUHU]WLBLV v BWXIXQJ v

:DUWH]HLW l+U WUDQVLHQAMEL%ORFNLH BWXIXQJ v

UXQJ

9HU]|JHUXQJ V ELV v 6WXIXQJ v

$EODXIWROHUDQ] YRP (LQVWHOOZHUW E]Z PV

'LH HLQJHVWHOOWHQ =HLWHQ VLQG UHLQH 9HU]J[JHUXQJV]HLWHQ

9HUJOHLFKVYHUIDKUHQ *EHU :LUNVFKQLWWVWHOOH

3KDVHQVHOHNWLY [+U ]ZHL RGHU GUHL /HLWXQJVHQGHQ

(LQVWHOOEDUHYV 9HU|PKEKMPXQJVYHUJOHLFK
BHQGHYHUOIQJHUXQJ V ELV v BWXIXQJ v
JUHLJDEHYHU]|JHUXQYJ V ELV v 6WXIXQJ v
7UDQVLHQWH %ORFNLHU]JWLBLYV v 6WXIXQJ v
:DUWH]HLW l«U WUDQVLHQAMEL%ORFNLH BWXIXQJ v
UXQJ

9HU]|JHUXQJ V ELV v BWXIXQJ v
$EODXIWROHUDQ] YRP (LQVWHOOZHUW E]Z PV

'LH HLQJHVWHOOWHQ =HLWHQ VLQG UHLQH 9HU]|JHUXQJV]IHLWHQ

6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW IeU S|
& * & ( $XVJDEH



THFKQLVFKH 'DWHQ
(FKR XQG $XVO|VXQJ EHL VFKZDFKHU (LQVSHLVXQJ

(FKR XQG $XVO|VXQJ EHL VFKZDFKHU (LQVSHLVXC

8QWHUVSDQQXQJ

THUW (LQVWHOOEHUHLFK [B6WXIXQJ
8 6FKZHOOZHUW 9 ELV 9 9
5FNIDOOYHUKIOWQLVY&D
$QVSUHFKWROHUDQ] |” YRP (LQVWHOOZH(yW

=HLWHQ
THUW (LQVWHOOEHUHLFK [B6WXIXQJ
$QVSUHFKWROHUDQ] YRP (LQVWHOOZHUW RGHU PV
(FKR %ORFNLHUGDXHU V ELV v v
(FKR $XVO|VHYHU][JHUXQV ELV v v
(FKR ,PSXOVGDXHU V ELV v v

6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW -l
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7THFKQLVFKH 'DWH

$XVO|VXQJ EHL IHKOHQGHU RGHU VFKZDFKHU (LQVSHLVXQ

$XVO|VXQJ EHL IHKOHQGHU RGHU VFKZDFKHU (
IUDQ]|VLVFKHU 6SH]JLILNDWLRQ

%HWULHEVDUW
$XVO|VXQJ *EHU 8QWHUVSDQQXQJ EHL (PSIDQJVVLJQDO YRP *HJHQHQGH

8QWHUVSDQQXQJ

8/ ( )DNWRU ELV BWXIXQJ
6FKZHOOZHUW 8/ ( 9 ELV BWXIXQJ 9
5.FNIDOOYHUKIOWQL\ &D
$QVSUHFKWROHUDQ] | YRP (LQVWHOOZHUW

=HLWHQ
=HLWNRQVWDQWH 7DX V ELV V BWXIXQJ V
9HUOIQJHUXQJ |, ! V ELV v BWXIXQJ v
(PSIDQJVYHUOIQJHUXRJ V ELV v BWXIXQJ v
9HUJ|JHUXQJ , ! $ODYP V ELV v BWXIXQJ v
9HU]J|JHUXQJ SRO 70 V ELV v BWXIXQJ v
9HU]|JHUXQJ PHKUS [77 V ELV v BWXIXQJ v
$QVSUHFKWROHUDQ] YRP (LQVWHOOZHUW RGHU PV

6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW I-U

& * & ( $XVJIDEH
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THFKQLVFKH 'DWHQ

(IWHUQH (LONRSSOXQJ

(I WHUQH (LQNRSSOXQJ

(LQVWHOOZHUWH

[$XVO|VHYHUJ[JHUXQJ | V ELV V [6WXIXQJ v

SHLWHQ

$XVO[VHIHLW PLW 9HUJ[JHUXQIVIHLW PV _ _
2 EHL $QVWR% +EHU ELQIUHV (LQfBhivViiobd

7ROHUDQ]

[$EODXIWROHUDQ] 1+U 9HU]J[JHUXQIVIMRRVH@QVWHOOZHUW RGHU RV

227 2XWSXW 2SHUDWLQJ 7LPH =XVDW]YHU]|JHUXQJ GHV YHUZHRCHMNNQ ¥$KXMOIEHPHGLXPV

6,3527(& 'LVWDQ] /HLWXQJVGLIIHUHQWLDOVFKXW] XQG 6FKDOWHUPDQDJHPHQW -l
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7THFKQLVFKH 'DWH

$XWRPDWLVFK

$XWRPDWLVFKH :LHGHUHLQ

H LHGHUHLQVFKDOWXQJ

)XQNWLRQVDXVSUIJXQPIWNDLVFKH :LHGHUHLQVFKDOWDXWRPDWLN
'LHGHUHLQVFKDOWDXWRPDWLN PLW DGDSWLYHU 3
'LHGHUHLQVFKDOWDXWRPDWLN PLW (UNHQQXQJ V
6%

%HWULHE PLW H[WHUQHU :LHGHUHLQVFKDOWDXWF
$Q]DKO :LHGHUHLQVFKIDOWX QHGH PLW LQGLYLGXHOOHQ 3DUDPHWHUQ
$UW DEKIQJLJ YRQ %HVIRHDQAOYDBRDQWRGHU SROLJ
%HWULHEVDUW GHU $[:QLW $XVO|VHEHIHKO RKQH :LUNJHLW

OLW $XVO|VHEHIHKO PLW :LUN]JHLW

OLW $QUHJIXQJ RKQH :LUNJHLW

OLW $QUHJIXQJ PLW :LUNJHLW
6SHUU]JHLW QDFK :LHGHURM. @VFKDOWXQJ BWXIXQJ v
%ORFNLHU]JHLW QDFK|G\QDP %ORFNLH
UXQJ
%ORFNLHUJHLW QDFK|+DQG ELYVFKD® BWXIXQJ v
WXQJ
BWDUWEHUZDFKXQJV[[HLW ELV v BWXIXQJ v
/HLVWXQJVVFKDOWHU hEHWUEDFKXQJW BWXIXQJ v
JHLW
JROJHIHKOHUHUNHQQXQW $XVO|VHEHIHKO

OLW $QUHJIXQJ
SHDNWLRQ DXI )ROJH[B#ORFWLHUW $:(

6WDUW )ROJHIHKOHU 3DXVH
"LUN]JHLWHQ 1-U DOOH =\NOHIQ V RR [6WXIXQJ v
JHWUHQQW XQZLUNVDP
3DXVHQ]HLWHQ QDFK|[$XVU|EHEHIHKO V RR|[6WXIXQJ v

l+U DOOH $UWHQ XQQ BXQ@HUNWDM Q

JHWUHQQW

3DXVHQ]HLWHQ QDFK|)ROMEHKOHUHU V BWXIXQJ v

NHQQXQJ I+U DOOH =\NOHQ JHWUHQQW

6\QFKURFKHFN QDFK |.$RQHJHU 3DXVH
,QWHUQ
(IWHUQ

BHQGHYHU]|JHUXQJ ,QWHLW (EIQWFKDOW RR |6WXIXQJ v

EHIHKO XQZLUNVDP

5-FNVSDQQXQJV<EHUZDRRRXQJ

9HUN+UJWH :LHGHUH L QMFINP-QMXIRI ( 9:(
5¢FNVSJ hEHUZDFK

hEHUZDFKXQJV]HLW I1{U 6SDBIQXQJH BWXIXQJ v

*UHQ]ZHUW IHKOHUIUHLH9/ELWXQJ 9 6WXIXQJ 9

*UHQ]ZHUW 6SDQQXQJVORVALNWHLW 9 BWXIXQJ 9

6$%' 6HFRQGDU\ $UF 'HWHFWLR
6,3527(& 'LVWDQ]
& * & ( $XVJIDEH
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THFKQLVFKH 'DWHQ

hEHUVWURP]JHLWVFKXW] 3KDVHQ

hEHUVWURP]JHLWVFKXW]

3KDVHQ

BWXIH PLW XQDEKIQJLJHU .HQQOLQLH 80=

(LQVWHOOZHUWH I+U GHQ )XQNWLRQVEORFN )LOWHU

K ELV BWXIXQJ
K ELV 6WXIXQJ
K ELV 6WXIXQJ
K ELV BWXIXQJ
K ELV 6WXIXQJ
(LQVWHOOZHUWH l+U 6FKXW]VWXIH
OHVVYHUIDKUHQ *UXQGVFKZLQJX[@J
(ITHNWLYZHUW
6FKZHOOZHUW $ EHL XQG ,QHO®ELV $|6WXIXQJ
$ EHL XQG ,QHBLV $|6WXIXQJ
$ # ,QHQQ $ ELV $|6WXIXQJ
$ # ,QHQQ $ ELV $|[6WXIXQJ
5¢FNIDOOYHUKIOWQLYV ELV BWXIXQJ
$XVO|[VHYHU]|JHUXQJ V ELV V|[6WXIXQJ
5¢FNIDOOYHU]|JHUXQJ V ELV V [6WXIXQJ
$QUHJIHYHU]|JHUXQJ V ELV V [6WXIXQJ

5¢FNIDOO

"LH JU|%HUH 5+FNIDO®CUHHHWNHRKZHOOH + 5¢FNIDOOGAKZ EEDGEHQ IROJHQGHQ
.ULWHULHQ NRPPW ]XU $QZHQGXQJ

5¢FNIDOOGLIIHUHQ] DEJH O H I5WHNW DYCRPY B i DP\M Q/IHW
‘HQQ GLHVHU 3DUDPHWHU QLFKW YRUKDQGHQ LVW JLOW HLQ 5+F

XQG HLQ 5*FNIDOOYHUKIOWQLYV YRQ l+U GHQ 8QWHUVWURPVFK

NIDOOYHUK
XW]

OLQLPDOH DEVROXWH 5«FNIDOOGLIIHUHQ]

SHLWHQ

6FKXW]ZDQGOHU P$ VHN, oo $ RGHU
P$ VHNuo0
OHVVZDQGOHU P$ VHN,qor $ RGHU
P$ VHN, 0o $
$XVO|VHIHLW PLW 9HUJ|[JHUXQJV]EDBW P®V 2EHL  +]
&D PV 227 EHL  +]

9HUOIQJHUXQJ GHU $XVO|VH]HLW
7TUDQVIRUPDWRU (LQVFKDOWVWU

SHHL YAWULHE PLW

RPHUNHQQXQJ

5¢FNIDOO]JHLW

&D PV

‘HQQ ®HVVYHUIDKIUHRWL YZXWIHZIKOW KDEHQ VWHOOHQ 6LH GHQERKIKHOOZHUW QLFKW XQW

227 2XWSXW 2SHUDWLQJ 7LPH

6,3527(& 'LVWDQ]

*

=XVDW]YHU][JHUXQJ GHV YHUZHQGHWHQ $XVIJDEHPHGLXPV
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7THFKQLVFKH 'DWH

hEHUVWURP]JHLWVFKXW]

JUHTXHQ]DUEHLWVEHUHLFK

7 IQI'—!Q% *HPl1% GHQ VSH]LILILHUWHQ 7ROHUDQ]F
+] " QH&Q *HULQJI-JLIJ HUZHLWHUWH 7ROHUDQ]HQ
bugo ' 7+
I ] SNWLY
| ! +1]

7ROHUDQ]HQ

6WU[PH OHVVYHUIDKUHQ *UXQGVFKRIPQUX@MWHOOZHYWRGEHU Pk

RGHU  Bho $
6WU|PH OHVVYHUIDKUHQ (IIHNWLYZHUW NHLQ )LOWHU DQJHZHQ|GHW
$QWHLO +DUPRQLVFKH EH]RJHQ DXI| GLH *UXQGVFKZLQJXQJ

%LV  +DUPRQLVFKH YRP (LQUWHOOZHYWRGHU PB |
RGHU B, $

%LV~ +DUPRQbLYFKH | YRP (LQUWHOOZHUW,RGEBU RS
RGHU BSoo: $

%LV~ +DUPRQbLYFKH | YRP (LQUWHOOZHUW,RGHBU RS
RGHU B$oo: $

BWU|PH OHVVYHUIDKUHQ (IITHNWLYZHUW
PLW )LOWHU ]XP $EJOHLFK GHU $PSOLWXGHQGIPSIXQJ GXUFK GHQ $QWL
$QWHLO +DUPRQLVFKH EH]RJHQ DXI GLH *UXQGVFKZLQJXQJ

%LV +DUPRQLVFKH YRP (LQUWHOOZHYWRGHU PB
RGHU  Bfo 9

%LV +DUPRQLYFKH | YRP (LQUWHOOZHUW,RGHU RS
RGHU  Bfo 9

%LV +DUPRQbLYFKH | YRP (LQUWHOOZHUW,RGHU RS
RGHU B$oo: $

6WU|PH OHVVYHUIDKUHQ (IITHNWLYZHUW
PLW )LOWHU I+U GHQ (UKDOW YRQ +DUPRQLVFKHQ HLQVFKOLH%OLFK $EJ
$QWHLO +DUPRQLVFKH EH]RJHQ DXI GLH *UXQGVFKZLQJXQJ

%LV +DUPRQLVFKH YRP (LQVWHOOZHUW,RGHU |P$
RGHU  Bdo 9

%LV +DUPRQLYFKH | YRP (LQVWHOOZHUMW,RGEBU RS$
RGHU B$oo: $

%LV +DUPRQbLYFKH | YRP (LQUWHOOZHUW,RGHU RS
RGHU B$oo: $

9HUJ|JHUXQJIV]HLWHQ YRP (LQUWHOOZHUW RGHU RV

‘HQQ GDV )LOWHUDQVSUHFKYHUKDOWHQ JHQDX GHQ EHQXW]JHUGHILQLHUWHQ 9HUVWIUI
‘HQQ GHU EHQXW]HUGHILQLHUWH 9HUVWIUNXQJVIDNWRU DXl ZHQLJHU DOV HLQJHVWH
NXQJVIDNWRU

‘HQQ GHU EHQXW]J]HUGHILQLHUWH 9HUVWIUNXQJVIDNWRU DXl ZHQLJHU DOV NOHLQHU D
JU|%HUHP 9HUVWIUNXQJVIDNWRU

‘HQQ GHU EHQXW]J]HUGHILQLHUWH 9HUVWIUNXQJVIDNWRU DXl ZHQLJHU DOV NOHLQHU D
JU|%HUHP 9HUVWIUNXQJVIDNWRU
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THFKQLVFKH 'DWHQ
hEHUVWURP]JHLWVFKXW]

3KDVHQ

(LQIOXVVIU|%HQ DXI GLH 6FKZHOOZHUWH

7TUDQVLHQWHY hEHUDQVSUHFKH(
*UXQGVFKZLQJXQJ 1.U A ! PV
UuxQlJ

EHL OHVVYHUIDKUHQ
EHL 9ROOYHUODJH

BWXIH PLW DEKIQJLJHU .HQQOLQLH $0=

(LQVWHOOZHUWH I-U GHQ )XQNWLRQVEORFN )LOWHU

K ELV BWXIXQJ
K ELV BWXIXQJ
K ELV BWXIXQJ
K ELV BWXIXQJ
K ELV BWXIXQJ
(LQVWHOOZHUWH l+U 6FKXW]VWXIH
OHVVYHUIDKUHQ *UXQGVFKZLQJX|QGJ
(IITHNWLYZHUW
6FKZHOOZHUW $ EHL XQG L QH®ELV $|6WXIXQJ $
$ EHL XQG ,QHOBLV $[6WXIXQJ $
$ # ,QHQQ $ ELV $[6WXIXQJ $
$ # ,QHQQ $ ELV $[6WXIXQJ $
5:FNIDOO "LVN (PXODWLRQ?
8QYHU]J|JHUW
=HLWPXOWLSOLNDWRU ELV BWXIXQJ
$QUHJHYHUJ|JHUXQJ V ELV V [6WXIXQJ v

5¢FNIDOO

"LH JU|%HUH 5FNIDO®GUHHUHRKZHOOH +
.ULWHULHQ NRPPW ]XU $QZHQGXQJ

5.FNIDOO | YRQ
OLQLPDOH DEVROXWH 5«FNIDOOGLIIHUHQ]

S5FNIDOOGAHKEZ EEBOGEHQ IROJHQGHQ

{ 6FKZHOOZHUW

6FKXW]ZDQGOHU P$ VHN, oo $ RGHU
P$ VHN oo $

OHVVZDQGOHU P$ VHN, oo, $ RGHU
P$ VHN oo $

5 FNVHW]HQ GHV ,QWHJUDWLRQV]J]HLWJHEHUYV

8QYHUJ[JHUW
'"LVN (PXODWLRQ

OLW 5 FNIDOO
&D { 6BFKZHOOZHUW

$XVO|VH XQG 5:FNIDOONHQQOLQLHQ QDFK ,(&

9HUOIQJHUXQJ GHU $XVO|VH]HLW
PDWRU (LQVFKDOWVWURPHUNHQ

&IHL %HWULHE PLW 7UDQVIRU
QXQJ
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hEHUVWURP]JHLWVFKXW]

>GZRFSNL WLI GHB'(@

%LOG $XVO|VH XQG 5:FNIDOONHQQOLQLHQ QDFK ,(&
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