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h%(56,&+7 *(1(5$/ 9,(: ���������
7UDQVSRUWVWHOOXQJ� 7UDYHO ORFN� ���������D 

:HUN]HXJH� 6FKLOGHU WRROV� ODEHOV
5DKPHQ )UDPH ���������E�
%DWWHULHHLQEDX %DWWHU\ DUUDQJHPHQW
:LSS]\OLQGHU��(LQEDX 'HUULFNLQJ F\OLQGHU��PRXQW� ���������D
��:LSS]\OLQGHU ��'HUULFNLQJ F\OLQGHU ��������
*HJHQJHZLFKW &RXQWHUZHLJKW ���������F
=\OLQGHU I�U *HJHQJHZLFKWV�� &\OLQGHU IRU FRXQWHU�� ��������� 

PRQWDJH ZHLJKW PRXQWLQJ
$XVJOHLFKVJHZLFKW %DODQFHU ZHLJKW ��������� 9DULDQWH
�RKQH +XEZHUN ,,� �ZLWKRXW KRLVW JHDU ,,�
6SLHJHO 0LUURU ���������
9HUNOHLGXQJVWHLOH� OLQNV &RYHULQJ SDUWV� O�K� ���������D
9HUNOHLGXQJVWHLOH� UHFKWV &RYHULQJ SDUWV� U�K�
.8*(/'5(+9(5%,1'81* %$// %($5,1* 78517$%/( ��
.XJHOGUHKYHUELQGXQJ %DOO EHDULQJ WXUQWDEOH ���������D
$175,(% '5,9( ��
0RWRU� (QJLQH�
7\S� 7\SH�
6HULH� 6HULHV�
)DEULN��1U�� 6HULDO��1R��
/HLVWXQJ� 2XWSXW�



%DXNDUWH0DFKLQH UHFRUG
������� �	����
���
�������
 ����������������� �����! "
$#%��&'��
(� ���) "�*#

 ,+-# �/.'�0�1��2"����� ��
 +3� �)4	�-
	���)�5��67��28�3�	�9����� � :���
$��� ;,�<4 �5
$��=> ?
	#%��
@
	�-��
� 8��# &'��� �$���BA���=��

&'��CD�$� ���&B�-EF�5� ��� G�� HI��� �)� �3��JK�)�I#)����=�� &'��
5� �D�/L-��M�
(� E)H/ "
$#
&'��
5� ���N�(&B�-
5� ���) "�*#

O,PQ;?M3����� C�R�����=�����:���6SG'+�H H%��� �)� �-��� ��R���;,��R�����=
T���
5� �)�5� ���3��45
$�-6U����=��*VD�����W�������3X

+& ��� �� ���

� � ��

Y Z[
\ ]
^ _ `
a _[
b c
deFf
g h

��� $XJXVW ����

0RWRUHLQEDX (QJLQH DUUDQJHPHQW 

0RWRU��$QEDXWHLOH (QJLQH DFFHVVRULHV
/XIWILOWHU $LU FOHDQHU
:DVVHUN�KOHU 5DGLDWRU
.UDIWVWRIIEHKlOWHU )XHO WDQN ���������
.UDIWVWRIIOHLWXQJHQ )XHO OLQHV
$XVSXIIDQODJH ([KDXVW V\VWHP
.DOWVWDUWHLQULFKWXQJ &ROG VWDUW V\VWHP 9DULDQWH
%HWDQNXQJVSXPSH 5HIXHOLQJ SXPS 9DULDQWH
+8%:(5.( +2,67 *($56 ��
+XEZHUN , +RLVW JHDU ,
+XEZHUNVHLQEDX ,QVWDOODWLRQ ���������
+XEZHUNVJHWULHEH *HDU ��������+XEZHUNVEUHPVH %UDNH ��������D
+XEZHUNVPRWRU 0RWRU ��������
6HQNHQGVFKDOWHU /LPLW OLPLW VZLWFK ���������
+\GUDXOLN ]�6HQNHQGVFKDOWXQJ +\GUDXOLF�ORZHU OLPLW VZLWFK ���������
6HLODQGU�FNZDO]H &DEOH IHHG UROOHU
+XEZHUN ,, +RLVW *HDU ,,
+XEZHUNVHLQEDX ,QVWDOODWLRQ
+XEZHUNVJHWULHEH *HDU
+XEZHUNVEUHPVH %UDNH
+XEZHUNVPRWRU 0RWRU
6HQNHQGVFKDOWHU /RZHU OLPLW VZLWFK
+\GUDXOLN I� 6HQNHQGVFKDOWHU +\GU� IRU ORZHU OLPLW VZLWFK
+\GUDXOLN I�U +XEZHUN ,, +\GUDXOLF IRU KRLVW JHDU ,,���IDFK 6WHXHUEORFN ���IROG FRQWURO EORFN
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'5(+:(5. 6:,1* *($5 ��
'UHKZHUNVHLQEDX 6ZLQJ JHDU� PRXQWLQJ ���������
��'UHKZHUNVJHWULHEH ��6ZLQJ JHDU ER[ ��������
����'UHKZHUNVEUHPVH ���� 6ZLQJ JHDU EUDNH ��������
+<'5$8/,. +<'5$8/,& ��
gOEHKlOWHU 7DQN ���������
��gOILOWHU ��2LO ILOWHU ��������
6DXJOHLWXQJHQ DP gOEHKlOWHU 6XFWLRQ OLQHV� RLO WDQN ���������D
3XPSH��6WHXHUEO|FNH��7DQN 3XPS��FRQWURO EORFNV��WDQN ���������F 

���IDFK 6WHXHUEORFN &RQWURO EORFN ��������D
���IDFK 6WHXHUEORFN ���IROG FRQWURO EORFN ��������
���IDFK 6WHXHUEORFN ���IROG FRQWURO EORFN 9DULDQWH
:LSSZHUN 'HUULFNLQJ JHDU ���������G 

��'UXFNDXIQHKPHU ��3UHVVXUH FRQWDFW ��������
+XEZHUN , +RLVW JHDU , ���������F 

/HLWXQJHQ I�U 7HOHVNRSLHU�� /LQHV IRU WHOHVFRSLF ���������D 

]\OLQGHU F\OLQGHU
9HQWLOH DP $XVOHJHU 9DOYHV DW ERRP ���������D 

/HLWXQJHQ ]XP 'UHKZHUN /LQHV WR VZLQJ JHDU ���������E 

6WHXHUOHLWXQJHQ &RQWURO OLQHV ���������E 

9RUVWHXHUJHUlW 3LORW RLO XQLW ��������D
9RUVWHXHUJHUlW 3LORW RLO XQLW ��������
'UXFNEHJUHQ]XQJ GHU 3UHVVXUH UHOLHI� FRQWURO ���������E 

6WHXHUEO|FNH EORFNV
*HJHQJHZLFKWVPRQWDJH &RXQWHUZHLJKW PRXQWLQJ ���������I 

��6WHXHUEORFN ��&RQWURO EORFN ��������



%DXNDUWH0DFKLQH UHFRUG
������� �	����
���
�������
 ����������������� �����! "
$#%��&'��
(� ���) "�*#

 ,+-# �/.'�0�1��2"����� ��
 +3� �)4	�-
	���)�5��67��28�3�	�9����� � :���
$��� ;,�<4 �5
$��=> ?
	#%��
@
	�-��
� 8��# &'��� �$���BA���=��

&'��CD�$� ���&B�-EF�5� ��� G�� HI��� �)� �3��JK�)�I#)����=�� &'��
5� �D�/L-��M�
(� E)H/ "
$#
&'��
5� ���N�(&B�-
5� ���) "�*#

O,PQ;?M3����� C�R�����=�����:���6SG'+�H H%��� �)� �-��� ��R���;,��R�����=
T���
5� �)�5� ���3��45
$�-6U����=��*VD�����W�������3X

+& ��� �� ���

� � ��

Y Z[
\ ]
^ _ `
a _[
b c
deFf
g h

��� $XJXVW ����

.$%,1( &$%,1 ��
)DKUHUNDELQH 'ULYHU·V FDE ���������G
9HUJODVXQJ *OD]LQJ ���������F
$QEDXWHLOH� .DELQH 0RXQWLQJ SDUWV� FDELQ ���������D
'UHK]DKOYHUVWHOOXQJ 6SHHG FRQWURO ���������D�
%HWlWLJXQJ I� 'UHKZHUNVEUHPVH &RQWURO IRU VZLQJ JHDU EUDNH ���������D
��)HGHU]\OLQGHU ��5HVLOLHQW F\OLQGHU ���������F
+HL]XQJVHLQEDX +HDWHU PRXQWLQJ
��+HL]JHUlW ��+HDWHU
(/(.75,. (/(&75,& �� �� 9ROW
(OHNWULN 2EHUZDJHQ (OHFWULF VXSHUVWUXFWXUH ���������F
��/lQJHQZLQNHOJHEHU ��/RQJLWXGLQDO DQJOH WUDQVP� ��������
��'UXFNDXIQHKPHU ��3UHVVXUH FRQWDFW ��������
(OHNWULN .DELQH (OHFWULF FDELQ ���������F
��$Q]HLJH�� XQG %HGLHQNRQVROH ��'LVSOD\ DQG RSHUDWLRQ SDQHO ��������
��=HQWUDOHLQKHLW ��0DLQ FDOFXODWRU ��������
(OHNWULN .DELQH (OHFWULF FDELQ 9DULDQWH
�ZLSSEDUHU +,$� �GHUULFNLQJ IO\ MLE�
��=HQWUDOHLQKHLW ��0DLQ FDOFXODWRU
��%HGLHQNRQVROH ��2SHUDWLQJ SDQHO
$UPDWXUHQWDIHO ,QVWUXPHQW SDQHO ���������E
9HUWHLOHUNDVWHQ �� .DELQH 'LVWULEXWLRQ ER[ �� FDELQ ���������E
5XQGXPOHXFKWH 2PQLGLUHFWLRQDO OLJKW 9DULDQWH
$UEHLWVVFKHLQZHUIHU 6SRWODPS ���������D
9HUWHLOHUNDVWHQ�$XVOHJHUNRSI 'LVWULEXWLRQ ER[�VKHDYH KHDG ���������
3RVLWLRQVODPSH DP $XVOHJHU 3RVLWLRQ OLJKW DW ERRP 9DULDQWH
(LQEDX $XWR��5DGLR 5DGLR HTXLSPHQW 9DULDQWH
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(,15,&+781*(1 $77$&+0(176
+$837$86/(*(5 0$,1 %220 ��
6HLOH 5RSHV ���������
*UXQGNDVWHQ �*UXQGDXVOHJHU� %DVLF ER[ �EDVLF ERRP� ���������E
�� ,QQHQNDVWHQ �VW LQQHU FDVH ���������D
�� ,QQHQNDVWHQ �QG LQQHU FDVH ���������D�
$EVFKDOWXQJ &XW��RII GHYLFH ���������
7HOHVNRSLHU]\OLQGHU��(LQEDX 7HOHVFRSLF F\OLQGHU �� PRXQW� ������������
��7HOHVNRSLHU]\OLQGHU ��7HOHVFRSLF F\OLQGHU ��������
/HLWXQJHQ 7HOHVNRSDXVOHJHU /LQHV WR WHOHVFRSLF ERRP ���������D�
6FKODXFKIODVFKH +RVH UHHO ���������
:,33%$5(5 +,/)6$86/(*(5 /8)),1* -,% %220 ��
*UXQGDXVOHJHU PLW =ZLVFKHQ�� %DVLF ERRP ZLWK H[WHQVLRQV
VW�FNHQ
$XVOHJHUVSLW]H %RRP WRS VHFWLRQ
��+XEHQGVFKDOWHU ��+RLVW OLPLW VZLWFK
:LSSVW�W]H 'HUULFNLQJ EUDFNHW
:LSSVHLOWUDYHUVH %RRP KRLVW EULGOH
=ZLVFKHQVHLOH 3HQGDQW URSHV
(OHNWULN ]XP ZLSSEDUHQ (OHFWULF IRU OXIILQJ
+LOIVDXVOHJHU MLE ERRP
��$E]ZHLJNDVWHQ ��-XQFWLRQ ER[
��:LQNHOJHEHU ��$QJOH WUDQVPLWWHU
��=XJNUDIWPH�GRVH ��/RDG WUDQVGX]HU
.DEHOWURPPHO DP *UXQGNDVWHQ &DEOH GUXP DW EDVLF ERRP
��9HUWHLOHUNDVWHQ 5ROOHQNRSI ��'LVWULEXWLRQ ER[ VKHDYH KHDG
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+$837$86/(*(59(5/b1*(�� 0$,1 %220 (;7(16,21 ��
581*
+DXSWDXVOHJHUYHUOlQJHUXQJ� 0DLQ ERRP H[WHQVLRQ�
VHLWOLFK NODSSEDU VWLII JX\HG
+DXSWDXVOHJHUYHUOlQJHUXQJ � P 0DLQ ERRP H[WHQVLRQ � P
��$EVFKDOWXQJ ��&XW��RII GHYLFH
7UDQVSRUWVWHOOXQJ ]XU +DXSW�� 7UDYHO ORFN DW PDLQ ERRP
DXVOHJHUYHUOlQJHUXQJ� H[WHQVLRQ�
VHLWOLFK NODSSEDU VWLII JX\HG
=XVDW]WHLOH ��q XQG ��q JH�� $GG� SDUWV ��q DQG ��q
NQLFNW EXFNOHG
(OHNWULN (OHFWULF
$E]ZHLJNDVWHQ -XQFWLRQ ER[
+DXSWDXVOHJHUYHUOlQJHUXQJ 0DLQ ERRP H[WHQVLRQ
� �� �� P� WHOHVNRSLHUEDU � WR �� P� WHOHVFRSLF
*UXQGDXVOHJHU %DVLF ERRP
$XVOHJHUVSLW]H %RRP WRS VHFWLRQ
��$EVFKDOWXQJ ��&XW��RII GHYLFH
$GDSWHU ��q���q $ENQLFNXQJ $GDSWHU ��q���q NQXFNOHG
7UDQVSRUWVWHOOXQJ ]XU +DXSW�� 7UDYHO ORFN DW PDLQ ERRP
DXVOHJHUYHUOlQJHUXQJ� H[WHQVLRQ� WHOHVFRSLF
WHOHVNRSLHUEDU
(OHNWULN (OHFWULF
$E]ZHLJNDVWHQ -XQFWLRQ ER[
817(5)/$6&+(1 +22. %/2&.6 ��������
8QWHUIODVFKH ����� 0S� +RRN EORFN ����� 03�
���UROOLJ ���VKHDYHV
8QWHUIODVFKH ����� 0S� +RRN EORFN ����� 0S� ������� 8$ ����
���UROOLJ ���VKHDYHV
8QWHUIODVFKH ������� 0S� +RRN EORFN ������� 0S�
���UROOLJ ���VKHDYHV
+DNHQJHKlQJH � 0S +RRN VXVSHQVLRQ � 0S
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$1+$1* $11(;
:HUN]HXJH XQG =XEHK|U 7RROV DQG DFFHVVRULHV ��������

ELV�WR
��������

5RKUYHUVFKUDXEXQJHQ 8QLRQV ��������
(OHNWURWHLOH (OHFWULF SDUWV ��������

/DFNLHUXQJ� &RORXU�

6FKDOWSOlQH 2EHUZDJHQ 6FKHPDWLFV VXSHUVWUXFWXUH�
+\GUDXOLN 6WDQGDUG +\GUDXOLF VWDQGDUG �� �����������
+\GUDXOLN��+XEZHUN ,, +\GUDXOLF KRLVW JHDU ,, ��
+\GU���ZLSSE� +LOIVDXVOHJHU +\GU���OXIILQJ MLE ERRP ��

6FKDOWSOlQH (OHNWULN 6FKHPDWLFV HOHFWULF
*UXQGHLQULFKWXQJ %DVLF HTXLSPHQW �� �����������
+HL]XQJ +HDWLQJ DVV\� ��


  $EZHLFKXQJHQ� 
  9DULDWLRQV IURP SDJH� (7���3DUW��1R��
%HVFKLOGHUXQJVVDW] 'HFDO VHW ���������D ��� ��� ��
6FKUDXEH� ]XVlW]O� %ROW� DGG� ��������� ��� ��� ��
)HGHUULQJ� ]XVlW]O� /RFN ZDVKHU� DGG� ��������� ��� ��� ��
5RKU� ]XVlW]O� 3LSH� DGG� ��������� ��� ��� ��
��� ��� ��� ��� ��� ���
3XPSH 3XPS �� ��� ��� ��
.XSSOXQJ &RXSOLQJ �� ��� ��� ��
)ODQVFKYHUVFKUDXEXQJ ]�3XPSH )ODQJH MRLQW IRU SXPS �� ��� ��� ��
*UXSSH ��� 7HLOH ]� �� 7HOH�� *URXS ��� SDUWV IRU �UG� ���������F
]\OLQGHU HQWIDOOHQ WHOHVFRSLF F\OLQGHU QRW ELV�WRDSSOLFDEOH ���������I
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