
6DQGUD�.OLQNHQEHUJ
%HUDWHULQ�XQG�&RDFK ��6SH]LDOLVWLQ�LQ�6WUXNWXUHQWZLFNOXQJ

6DQGUD�.OLQNHQEHUJ ��������+DPEXUJ���7HO��������������������)D[�������������������H0DLO��LQIR#VDQGUD�NOLQNHQEHUJ�GH���:HE��ZZZ�VDQGUD�NOLQNHQEHUJ�GH�����6�.OLQNHQEHUJ��$OOH�5HFKWH�YRUEHKDOWHQ� >�@

3RODULWlWHQ LP�%XVLQHVV�.RQWH[W

&ĂŬƚƵŵ ͬ��ƵƐƚĂŶĚ �ĂƌƐƚĞůůƵŶŐ ͬ��ƌƐĐŚĞŝŶƵŶŐƐĨŽƌŵ
ŶĞŐĂƚŝǀ��ƵĨůƂƐƵŶŐ ĞƌŬůćƌĞŶĚĞƌ�,ŝŶǁĞŝƐ

ƉŽƐŝƚŝǀ ͬ�>ŝĐŚƚ ŶĞŐĂƚŝǀ ͬ�^ĐŚĂƚƚĞŶ ƉŽƐŝƚŝǀ ͬ�>ŝĐŚƚ ŶĞŐĂƚŝǀ ͬ�^ĐŚĂƚƚĞŶ

�ĞƐƚƌĞďƵŶŐĞŶ��������������������WĂƌŽůĞŶ

tĞƚƚďĞǁĞƌď� tĞƚƚŬĂŵƉĨ
ĨĂŝƌ͕�ĚŽƐŝĞƌƚ͕�'ĞǁŝŶŶĞŶ�ǁŽůůĞŶ͕�

�ŶŐĂŐĞŵĞŶƚ�

ƵŶĨĂŝƌ͕�ƵŶĚŽƐŝĞƌƚ͕��ŝŶƐĂƚǌ�
ƵŶůĂƵƚĞƌĞƌ�DŝƚƚĞů͕�^ŝĞŐĞƐǁŝůůĞ͕�

<ƌŝĞŐƐŐĞŝƐƚ͕�>ĞŝĚĞŶƐĐŚĂĨƚ

�ĞǁƵƐƐƚƐĞŝŶ͕�sĞƌƐƚĞŚĞŶ�
ƵŶĚ�tĂŶĚůƵŶŐ

EƵƌ�ǁĞƌ�ĚĞŶ�&ƌŝĞĚĞŶ�ůŝĞďƚ͕�
ǀĞƌƐƚĞŚƚ�ĚĞŶ�hŶƚĞƌƐĐŚŝĞĚ�
ǌǁŝƐĐŚĞŶ�tĞƚƚŬĂŵƉĨ�ƵŶĚ�

tĞƚƚďĞǁĞƌď͊dĞĂŵ͕�'ƌƵƉƉĞ �ŶƐĂŵŵůƵŶŐ͕��ƵĨůĂƵĨ <ŽůůĞŬƚŝǀ͕�/ĚĞŶƚŝƚćƚ �ŐŽŝƐŵƵƐ͕�^ĞůďƐƚƐƵĐŚƚ
tŝƐƐĞŶ͕�<ĞŶŶƚŶŝƐ͕�

�ĞǁƵƐƐƚƐĞŝŶ�ƵŶĚ�sĞƌƐƚĂŶĚ
ĨƌŝĞĚůŝĐŚ <ćŵƉĨĞƌŝƐĐŚ ĨƌĞƵŶĚůŝĐŚ͕�ǁĂŚƌ͕�ǀĞƌůćƐƐůŝĐŚ ĨĞŝŶĚƐĞůŝŐ͕�ƵŶǌƵǀĞƌůćƐƐŝŐ DĞŶƐĐŚůŝĐŚŬĞŝƚ

WƌŝŶǌŝƉŝĞŶ�ϭ�ƵŶĚ�Ϯ�ĚĞƌ�
ϭϬ�WƌŝŶǌŝƉŝĞŶ�ĚĞƌ�hEǀŽƌďĞŚĂůƚůŽƐ͕�

ǀŽƌƵƌƚĞŝůƐĨƌĞŝ
ďĞĚŝŶŐƵŶŐƐůŽƐĞƌ�ͬ�
ďůŝŶĚĞƌ�'ĞŚŽƌƐĂŵ

ĂƵĨƌŝĐŚƚŝŐ͕�ƐŝŶŶǀŽůů͕�
ŽĨĨĞŶ͕�ǁĂŚƌ͕�ƐĞůďƐƚƐƚćŶĚŝŐ

ƵŶŐĞŶĂƵ͕�ĚƵƌĐŚƚƌŝĞďĞŶ͕�
ďĞŐƌĞŶǌƚ͕�ĞŝŶŐĞƐĐŚƌćŶŬƚ

>ŽǇĂůŝƚćƚ͕�YƵĂůŝƚćƚ͖�
KǇĂŬƵĚĂĐŚŝ

ǌŝĞůŽƌŝĞŶƚŝĞƌƚ ŶŽƚĚƺƌĨƚŝŐ͕�ŬŽŶĨƵƘ ŬůĂƌ͕�ǀĞƌƐƚćŶĚůŝĐŚ͕�ŬŽŶŬƌĞƚ͕�ƉůĂŶǀŽůů
ƵŶŬůĂƌ͕�ƚƵƌďƵůĞŶƚ͕ǀĞƌǁŽƌƌĞŶ͕�
ƵŶƺďĞƌƐŝĐŚƚůŝĐŚ͕�ĐŚĂŽƚŝƐĐŚ <ŽŶĨŽƌŵŝƚćƚ͕�WůĂŶƵŶŐ� ƐŝŶŶǀŽůů͕�ǀĞƌƚƌćŐůŝĐŚ

ĂŶƐƉƌƵĐŚƐǀŽůů ƺďĞƌŵćƘŝŐ͕�ƺďĞƌƚƌŝĞďĞŶ

ǁćŚůĞƌŝƐĐŚ͕�ŐĞƐĐŚŵĂĐŬǀŽůů͕�
ŐĞŚŽďĞŶ͕�ǀĞƌĨĞŝŶĞƌƚ͕�

ƋƵĂůŝƚćƚƐďĞǁƵƐƐƚ͕�ŬŽŽƉĞƌĂƚŝǀ͕�
ƐĞůďƐƚďĞǁƵƐƐƚ͕�ƐĞůďƐƚƐŝĐŚĞƌ͕�

ǀĞƌƚƌĂƵĞŶƐǀŽůů͕�ǁƺƌĚŝŐ͕�ĨƌŝĞĚůŝĐŚ

ĂƵĨĚƌŝŶŐůŝĐŚ͕�ĂƵĨŐĞďůĂƐĞŶ͕�
ŐƌŽƘƐƉƵƌŝŐ͕�ĂŶŵĂƘĞŶĚ͕�ĚƌĞŝƐƚ͕�

ƉƌĂŚůĞƌŝƐĐŚ͕�ƺďĞƌŚĞďůŝĐŚ͕�
ŚĞƌƌŝƐĐŚ͕�ǀĞƌćĐŚƚůŝĐŚ͕�ŚƂŚŶŝƐĐŚ͕�

ŐĞďŝĞƚĞƌŝƐĐŚ͕�ŬćŵƉĨĞƌŝƐĐŚ

YƵĂůŝƚćƚ͕�^ĞƌǀŝĐĞǀĞƌŚĂůƚĞŶ WůĂŶͲ ƵŶĚ�ZĞĂůŝƐŝĞƌďĂƌŬĞŝƚ

�ŶƚƐĐŚĞŝĚƵŶŐĞŶ�н��ŶĂůǇƐĞ͕��ĞǁĞƌƚƵŶŐ <ŽŽƌĚŝŶĂƚŝŽŶ�н�^ƚĞƵĞƌƵŶŐ &ƺŚƌƵŶŐ

ŬůĂƌ͕�ŬŽŶŬƌĞƚ
ƵŶŬůĂƌ͕�

ƵŶĞƌŬĞŶŶďĂƌ͕
ǀĞƌďŽƌŐĞŶ

ĞŚƌůŝĐŚ͕�ǁĂŚƌ�ƵŶĚ�ŬůĂƌ͕�
sĞƌďĞƐƐĞƌƵŶŐ�ĂŶƐƚƌĞďĞŶĚ

>ƺŐĞ͕�ǀĞƌǁŽƌƌĞŶ͕�ǀĞƌŵŝƐĐŚƚ͕�
ŬŽŶĨƵƘ͕�ĐŚĂŽƚŝƐĐŚ

�ĞǁƵƐƐƚƐĞŝŶ͕��ĞǁƵƐƐƚŚĞŝƚ͕�
tŝƐƐĞŶ

�ĞĨŝŶŝƚŝŽŶ͕�WůĂŶƵŶŐ�
ƵŶĚ�ZĞĂůŝƐŝĞƌďĂƌŬĞŝƚ

ĚŝƌĞŬƚ
ĂƵĨ�hŵǁĞŐĞŶ͕�

ĂŶĚĞƵƚƵŶŐƐǁĞŝƐĞ͕
ďĞǁƵƐƐƚ�ƺďĞƌ��ƌŝƚƚĞ

�ŵƉĨĞŚůƵŶŐĞŶ
ǁĂŐĞ��ŝŶƐĐŚćƚǌƵŶŐĞŶ͕�
sĞƌŵƵƚƵŶŐĞŶ͕��ŝŶƐĂƚǌ�
ƵŶůĂƵƚĞƌĞƌ�DŝƚƚĞů

tĂŚƌŚĞŝƚ͕��ŚƌůŝĐŚŬĞŝƚ͕�
sĞƌĂŶƚǁŽƌƚƵŶŐ͕�&ĂŝƌŶĞƐƐ

tĂŚƌƵŶŐ�ĚĞƌ�WƌŝŶǌŝƉŝĞŶ�
ϭ�ƵŶĚ�Ϯ�ĚĞƌ�hE

ďĞƐƚŝŵŵƚ͕�
ĞƌŶƐƚŚĂĨƚ

ƵŶǀĞƌƐƚćŶĚůŝĐŚ͕�
ƵŶďĞƐƚŝŵŵƚ͕�ǁĂŐĞ

�ƵĨƌŝĐŚƚŝŐŬĞŝƚ͕��ŚƌůŝĐŚŬĞŝƚ ^ƉƌƵŶŐŚĂĨƚŝŐŬĞŝƚ �ĞƐƚćŶĚŝŐŬĞŝƚ͕�YƵĂůŝƚćƚ <ŽŶĨŽƌŵŝƚćƚ

ƌƵŚŝŐ ůĂƵƚ н�ŚĞŬƚŝƐĐŚ
ůĞďĞŶĚŝŐĞ�ZƵŚĞΎ͕�

'ĞůĂƐƐĞŶŚĞŝƚ͕�/ŶƚĞƌĞƐƐĞ
�ŝĨĞƌ͕��ŚƌŐĞŝǌ͕�'ŝĞƌ

�ŽŶƚĞŶĂŶĐĞ͕�,ĂůƚƵŶŐ͕�
DĂŶŝĞƌĞŶ

tĂŚƌƵŶŐ�ĚĞƌ�WƌŝŶǌŝƉŝĞŶ�
ϭ�ƵŶĚ�Ϯ�ĚĞƌ�hE͖�
ĨƌĞŝ�ǀŽŶ��ŽŐŵĞŶ



6DQGUD�.OLQNHQEHUJ
%HUDWHULQ�XQG�&RDFK ��6SH]LDOLVWLQ�LQ�6WUXNWXUHQWZLFNOXQJ

6DQGUD�.OLQNHQEHUJ ��������+DPEXUJ���7HO��������������������)D[�������������������H0DLO��LQIR#VDQGUD�NOLQNHQEHUJ�GH���:HE��ZZZ�VDQGUD�NOLQNHQEHUJ�GH�����6�.OLQNHQEHUJ��$OOH�5HFKWH�YRUEHKDOWHQ� >�@

3RODULWlWHQ LP�%XVLQHVV�.RQWH[W

&ĂŬƚƵŵ ͬ��ƵƐƚĂŶĚ �ĂƌƐƚĞůůƵŶŐ ͬ��ƌƐĐŚĞŝŶƵŶŐƐĨŽƌŵ
ŶĞŐĂƚŝǀ��ƵĨůƂƐƵŶŐ ĞƌŬůćƌĞŶĚĞƌ�,ŝŶǁĞŝƐ

ƉŽƐŝƚŝǀ ͬ�>ŝĐŚƚ ŶĞŐĂƚŝǀ ͬ�^ĐŚĂƚƚĞŶ ƉŽƐŝƚŝǀ ͬ�>ŝĐŚƚ ŶĞŐĂƚŝǀ ͬ�^ĐŚĂƚƚĞŶ

�ŝůĚƵŶŐ�;dĞĂŵ�н��ĞǁƵƐƐƚƐĞŝŶͿ &ƺŚƌƵŶŐ�н�DŽƚŝǀĂƚŝŽŶ �ƌŐĞďŶŝƐƐĞ�н��ƵĨŐĂďĞŶ

ǁĂŚƌ�н�ĞŚƌůŝĐŚ� >ƺŐĞ� ŬůĂƌ͕ ŬŽŶŬƌĞƚ͕�ƌƵŚŝŐ ŬŽŶĨƵƘ͕�ĐŚĂŽƚŝƐĐŚ͕�ŚĞŬƚŝƐĐŚ͕�ůĂƵƚ
�ĞƐƚćŶĚŝŐŬĞŝƚ͕�
sĞƌůćƐƐůŝĐŚŬĞŝƚ

ŶĂĐŚŚĂůƚŝŐ

&ƌĞƵĚĞ�н�^ƉĂƘ �ƌƵĐŬ�н��ŶŐƐƚ dĞĂŵ͕�<ŽŽƉĞƌƚŝŽŶ͕��ĞŐĞŝƐƚĞƌƵŶŐ �ŐŽŝƐŵƵƐ͕�^ĞůďƐƚƐƵĐŚƚ͕�
ƌĞŝŶĞƌ��ŝŐĞŶŶƵƚǌ͕�&ĞŝŐŚĞŝƚ

/ŶƚĞƌĞƐƐĞ͕�tĂŚƌŚĂĨƚŝŐŬĞŝƚ͕�
�ŚƌůŝĐŚŬĞŝƚ͕��ƵĨƌŝĐŚƚŝŐŬĞŝƚ

�ĐŚƚŚĞŝƚ͕�EĂƚƺƌůŝĐŚŬĞŝƚ

ĚǇŶĂŵŝƐĐŚ͕�ĨůĞǆŝďĞů ƐƚĞŝĨ͕�ƐƚĂƌƌ
�ĞǁĞŐůŝĐŚŬĞŝƚ͕�DŽďŝůƚćƚ͕�/ŶƚĞƌĞƐƐĞ͕�

ǀĞƌďĞƐƐĞƌŶĚĞ�EĞƵĞƌƵŶŐ
dƌćŐŚĞŝƚ͕��ďŐĞƐƚƵŵƉĨƚŚĞŝƚ͕�

>ĞďůŽƐŝŐŬĞŝƚ
KĨĨĞŶͲ ƵŶĚ�

�ƵĨŐĞƐĐŚůŽƐƐĞŶŚĞŝƚ
<ŽŶĨŽƌŵ�ĚĞƌ�ϭϬ�WƌŝŶǌŝƉŝĞŶ�

ĚĞƌ�hE

�ĞƐƚćŶĚŝŐŬĞŝƚ ^ƉƌƵŶŐŚĂĨƚŝŐŬĞŝƚ
ĚĂƵĞƌŚĂĨƚ͕�ŚĂůƚďĂƌ͕�
�ŶƚƐĐŚůŽƐƐĞŶŚĞŝƚ

hŶƺďĞƌƐŝĐŚƚůŝĐŚŬĞŝƚ͕�
hŶĞŶƚƐĐŚůŽƐƐĞŶŚĞŝƚ͕�^ĐŚǁćĐŚĞ

tŝƐƐĞŶ�ƵŶĚ��ƌŬĞŶŶƚŶŝƐƐĞ
ĂƵƐƌĞŝĐŚĞŶĚ�ƵŵĨćŶŐůŝĐŚ͕�

ǁĂŚƌ�ƵŶĚ�ĞŚƌůŝĐŚ



6DQGUD�.OLQNHQEHUJ
%HUDWHULQ�XQG�&RDFK ��6SH]LDOLVWLQ�LQ�6WUXNWXUHQWZLFNOXQJ

6DQGUD�.OLQNHQEHUJ ��������+DPEXUJ���7HO��������������������)D[�������������������H0DLO��LQIR#VDQGUD�NOLQNHQEHUJ�GH���:HE��ZZZ�VDQGUD�NOLQNHQEHUJ�GH�����6�.OLQNHQEHUJ��$OOH�5HFKWH�YRUEHKDOWHQ� >�@

3RODULWlWHQ LP�SHUV|QOLFKHQ�.RQWH[W

&ĂŬƚƵŵ�ͬ�'ĞŵƺƚƐǌƵƐƚĂŶĚ �ĂƌƐƚĞůůƵŶŐ�ͬ��ƌƐĐŚĞŝŶƵŶŐƐĨŽƌŵ
ŶĞŐĂƚŝǀ��ƵĨůƂƐƵŶŐ ĞƌŬůćƌĞŶĚĞƌ�,ŝŶǁĞŝƐ

ƉŽƐŝƚŝǀ�ͬ�>ŝĐŚƚ ŶĞŐĂƚŝǀ�ͬ�^ĐŚĂƚƚĞŶ ƉŽƐŝƚŝǀ�ͬ�>ŝĐŚƚ ŶĞŐĂƚŝǀ�ͬ�^ĐŚĂƚƚĞŶ

^ĞŝŶ �ŐŽ ǀŽƌďĞŚĂůƚůŽƐ͕�ŝŶƚĞƌĞƐƐŝĞƌƚ �ŐŽŝƐŵƵƐ 7ROHUDQ]

ǌŝĞůŽƌŝĞŶƚŝĞƌƚ͕�ƐĂĐŚůŝĐŚͲ
ĨĂŬƚŝƐĐŚĞ�,ĂŶĚůƵŶŐĞŶ͖�
ĚĂƐ�ͣ�ŶĚĞƌĞ͞�ǌƵůĂƐƐĞŶ͕�

DĞŝƐƚĞƌŬůĂƐƐĞ�с��ŐĞŶŝĞƘĞŶ
�ŶĞƌŬĞŶŶƵŶŐ͕
tŽŚůǁŽůůĞŶ

EĞŝĚ͕�DŝƐƐŐƵŶƐƚ
>Žď͕��ƵƐĂŵŵĞŶĂƌďĞŝƚ͕�

<ŽŽƉĞƌĂƚŝŽŶ�
ƺďĞů�EĂĐŚƌĞĚĞŶ͕�

�ƵƐŐƌĞŶǌƵŶŐ͕��ďůĞŚŶƵŶŐ
�ŬǌĞƉƚĂŶǌ͖�/ŶĨŽƌŵĂƚŝŽŶ͕�
tĞƌƚƵŶŐ͕�,ĂŶĚůƵŶŐ

ǁĂŚƌ͕�ĞŚƌůŝĐŚ͕�
ŬůĂƌ͕�ďĞǁƵƐƐƚ

'ůƺĐŬ hŶĂŶŶĞŚŵůŝĐŚŬĞŝƚ
sĞƌďĞƐƐĞƌƵŶŐ͕�

tŽŚůĞƌŐĞŚĞŶ͕��ƌĨŽůŐ
^ĐŚŵĞƌǌ͕�>ĞŝĚ͕�EŽƚ͕�hŶŚĞŝů

'ĞůĞŐĞŶŚĞŝƚ͕��ŚĂŶĐĞ͕�
�ĞǁƵƐƐƚŚĞŝƚ

&ƌĞƵĚĞ 	ƌŐĞƌ͕�tƵƚ͕��ŽƌŶ�ĞƚĐ͘
�ĞŐĞŝƐƚĞƌƵŶŐ͕��ƵĨƌŝĞĚĞŶŚĞŝƚ͕�
&ƌƂŚůŝĐŚͲ ,ĞŝƚĞƌŬĞŝƚ͕�'ůƺĐŬ

�ĞůćƐƚŝŐƵŶŐ͕�
hŶĂŶŶĞŚŵůŝĐŚŬĞŝƚ͕�tŝĚƌŝŐŬĞŝƚ

^ĞŝŶ͕�sĞƌƐƚćŶĚŶŝƐ�
ƵŶĚ�DŽƚŝǀĂƚŝŽŶ

DƵƚ �ŶŐƐƚ͕�&ƵƌĐŚƚ͕�&ĞŝŐŚĞŝƚ
�ŶƚƐĐŚůŽƐƐĞŶŚĞŝƚ͕�

^ĞůďƐƚǀĞƌƚƌĂƵĞŶ͕��ŽƵƌĂŐĞ
�ĞƐƚƺƌǌƵŶŐ͕�^ĐŚƌĞĐŬĞŶ͕�

sĞƌǌǁĞŝĨůƵŶŐ͕��ƵƐƐŝĐŚƚƐůŽƐŝŐŬĞŝƚ ZĞƐƉĞŬƚ�ƵŶĚ�sĞƌƚƌĂƵĞŶ ƌĞĂůŝƚćƚƐĞƌĨĂƐƐĞŶĚ

�ƵǀĞƌƐŝĐŚƚ ,ŽĨĨŶƵŶŐ >ŝĐŚƚďůŝĐŬ͕��ƌǁĂƌƚƵŶŐ͕��ƵƐƐŝĐŚƚ �ŶŶĂŚŵĞ͕�DƵƚŵĂƘƵŶŐ
sĞƌƚƌĂƵĞŶ͕�tƵŶƐĐŚ͕�
sŽƌƌĂƵƐƐĞƚǌƵŶŐ

ǁĂŚƌ͕�ĞŚƌůŝĐŚ͕�
ŬůĂƌ͕�ďĞǁƵƐƐƚ

sĞƌƚƌĂƵĞŶ �ǁĞŝĨĞů KƉƚŝŵŝƐŵƵƐ͕�tĂŚƌŚĞŝƚ͕��ŚƌůŝĐŚŬĞŝƚ �ĞĚĞŶŬĞŶ͕�WĞƐƐŝŵŝƐŵƵƐ sĞƌůćƐƐůŝĐŚŬĞŝƚ ƌĞĂůŝƚćƚƐĞƌĨĂƐƐĞŶĚ

^ĞůďƐƚǀĞƌƚƌĂƵĞŶ sĞƌǌǁĞŝĨůƵŶŐ ^ĞůďƐƚďĞǁƵƐƐƚƐĞŝŶ͕�DŽƌĂů͕��ĐŚƚƵŶŐ
�ĞƐŽƌŐŶŝƐ͕�^ŬƌƵƉĞů͕�

hŶŐĞǁŝƐƐŚĞŝƚ͕�dƌĂƵĞƌ͕�
�ƵƐǁĞŐůŽƐŝŐŬĞŝƚ

sĞƌďŝŶĚůŝĐŚŬĞŝƚ͕�
sĞƌďĞƐƐĞƌƵŶŐ͕�&ƂƌĚĞƌƵŶŐ

<ŽŶĨŽƌŵ�ĚĞƌ�ϭϬ�WƌŝŶǌŝƉŝĞŶ�
ĚĞƌ�hŶŝƚĞĚ�EĂƚŝŽŶƐ͖�

WƌŝŽƌŝƚćƚ�WƌŝŶǌŝƉŝĞŶ�ϭ�ƵŶĚ�Ϯ�

tĞƌƚ �ĞĚĞƵƚƵŶŐƐůŽƐŝŐŬĞŝƚ͕�
DŝŶĚĞƌǁĞƌƚŝŐŬĞŝƚ͕�
tĞƌƚůŽƐŝŐŬĞŝƚ

tĞƌƚƐĐŚćƚǌƵŶŐ͕�&ĂŝƌŶĞƐƐ͕�'ƺƚĞ͕�
ZĞĚůŝĐŚŬĞŝƚ͕�^ĂŶĨƚŵƵƚ�

�ŽƐŚĞŝƚ͕�DŝƐƐŐƵŶƐƚ͕�
'ĞŵĞŝŶŚĞŝƚ͕��ƌƵƚĂůŝƚćƚ

ZĞƐƉĞŬƚ͕�ZĞĚůŝĐŚŬĞŝƚ͕�
�ĐŚƚƵŶŐ

^ĞůďƐƚǁĞƌƚ �ĐŚƚƵŶŐ EŝĞĚĞƌƚƌĂĐŚƚ ZĞĐŚƚ�ƵŶĚ�tƺƌĚĞ

�ĐŚƚƵŶŐ DŝƐƐĂĐŚƚƵŶŐ͕�
�ƌŶŝĞĚƌŝŐƵŶŐ

�ŶĞƌŬĞŶŶƵŶŐ 'ĞƌŝŶŐͲ͕�hŶƚĞƌƐĐŚćƚǌƵŶŐ �ŬǌĞƉƚĂŶǌ

^ĞůďƐƚĂĐŚƚƵŶŐ tĞƌƚ 	ĐŚƚƵŶŐ͕�sĞƌƵŶŐůŝŵƉĨƵŶŐ ZĞĐŚƚ�ƵŶĚ�tƺƌĚĞ

'ĞƐƵŶĚŚĞŝƚ <ƌĂŶŬŚĞŝƚ �ůĂŶ͕�dĂƚŬƌĂĨƚ͕�DŽƚŝǀĂƚŝŽŶ͕�
KƉƚŝŵŝƐŵƵƐ͕��ƵĨƌŝĞĚĞŶŚĞŝƚ͕�<ƌĂĨƚ

DƺĚŝŐŬĞŝƚ͕��ƌƵĐŬ͕��ǁĂŶŐ͕�
�ǁĞŝĨĞů͕��ŶŐƐƚ͕�^ĐŚǁćĐŚĞ

hƌƐĂĐŚĞŶ�ĞƌŬĞŶŶĞŶ�ƵŶĚ�
ŝŶƐ�ƉŽƐŝƚŝǀĞ�ĂƵĨůƂƐĞŶ

<ĞŝŶĞ�^ǇŵƚŽŵďĞŚĂŶĚůƵŶŐ͖�
ª &ƂƌĚĞƌƵŶŐ�ǀŽŶ�

/ŶŶŽǀĂƚŝŽŶƐŬƌĂĨƚ�ƵŶĚ�
/ĚĞĞŶƌĞŝĐŚƚƵŵ�ŬŽŶĨŽƌŵ�
ĚĞƌ�ϭϬ�WƌŝŶǌŝƉŝĞŶ�ĚĞƌ�hE͖�
&ŽĐƵƐ͗��ŝĞůŽƌŝĞŶƚŝĞƌƵŶŐ͕�

ƐĂĐŚŽƌŝĞŶƚŝĞƌƚ͕�
ĨĂŬƚĞŶďĂƐŝĞƌĚ

�ƵĨƌŝĞĚĞŶŚĞŝƚ ^ƵĐŚƚ �ĂůĂŶĐĞ <ŽŵƉĞŶƐĂƚŝŽŶ �ƵƐŐůĞŝĐŚ

'ƺƚĞ ^ĞůďƐƚƐƵĐŚƚ
YƵĂůŝƚćƚ͕�&ƌĞƵŶĚůŝĐŚŬĞŝƚ͕�,ŝŶŐĂďĞ͕�

�ĞŐĞŝƐƚĞƌƵŶŐ͕�tŽŚůǁŽůůĞŶ
'Ğŝǌ͕�'ŝĞƌ͕��ŐŽŝƐŵƵƐ͕�
ZƺĐŬƐŝĐŚƚƐůŽƐŝŐŬĞŝƚ

�ƵĨŐĞƐĐŚůŽƐƐĞŶŚĞŝƚ͕�
�ƵĨƌŝĞĚĞŶŚĞŝƚ͕�
^ĞůďƐƚůŽƐŝŐŬĞŝƚ
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3RODULWlWHQ LP�SHUV|QOLFKHQ�.RQWH[W

&ĂŬƚƵŵ�ͬ�'ĞŵƺƚƐǌƵƐƚĂŶĚ �ĂƌƐƚĞůůƵŶŐ�ͬ��ƌƐĐŚĞŝŶƵŶŐƐĨŽƌŵ
ŶĞŐĂƚŝǀ��ƵĨůƂƐƵŶŐ ĞƌŬůćƌĞŶĚĞƌ�,ŝŶǁĞŝƐ

ƉŽƐŝƚŝǀ�ͬ�>ŝĐŚƚ ŶĞŐĂƚŝǀ�ͬ�^ĐŚĂƚƚĞŶ ƉŽƐŝƚŝǀ�ͬ�>ŝĐŚƚ ŶĞŐĂƚŝǀ�ͬ�^ĐŚĂƚƚĞŶ

'ĞůĂƐƐĞŶŚĞŝƚ �ŝĨĞƌ
ůĞďĞŶĚŝŐĞ�;ŝŶŶĞƌĞͿ�ZƵŚĞΎ͕�

KƌĚŶƵŶŐ �ŝůĞ͕�,ĂƐƚ͕�,ĞŬƚŝŬ͕�ůĂƵƚ DćƘŝŐƵŶŐ͕��ĞǁƵƐƐƚŚĞŝƚ WůĂŶďĂƌŬĞŝƚ�Őŝďƚ�^ŝĐŚĞƌŚĞŝƚ͊

sĞƌƚƌĂƵĞŶ �ŝĨĞƌƐƵĐŚƚ sĞƌůćƐƐůŝĐŚŬĞŝƚ hŶŐůĂƵďĞ͕�DŝƐƐƚƌĂƵĞŶ ǀĞƌƚƌĂƵĞŶƐǀŽůů�ƵŶĚ�ͲǁƺƌĚŝŐ ĞŚƌůŝĐŚ͕�ǁĂŚƌ�ƵŶĚ�
ǀŽƌďĞŚĂůƚůŽƐ͖�ĞƌǁĂƌƚƵŶŐƐͲ
ƵŶĚ�ŐĞŐĞŶĨŽƌĚĞƌƵŶŐƐĨƌĞŝ

DŝƚŐĞĨƺŚů͕
tŽŚůǁŽůůĞŶ

DŝƚůĞŝĚ DĞŶƐĐŚůŝĐŚŬĞŝƚ͕�'ƺƚĞ͕�
�ŶƚĞŝůŶĂŚŵĞ

DŝƚůĞŝĚĞŶƐĐŚĂĨƚ͖�
:ĂŵŵĞƌĞŝ͕�'ĞǌĞƚĞƌ

�ƵĨŵĞƌŬƐĂŵŬĞŝƚ
'ƂŶŶĞƌƐĐŚĂĨƚ͕�'ƵŶƐƚ

tŽŚůƐƚĂŶĚ �ĞĚƺƌĨƚŝŐŬĞŝƚ
�ƌŐŝĞďŝŐŬĞŝƚ͕�<ĂƉƚŝĂů͕�

ZĞŝĐŚƚƵŵ͕��ŝŐĞŶƚƵŵ͕��ĞƐŝƚǌ
<ŶĂƉƉŚĞŝƚ͕�EŽƚ͕��ŶƚďĞŚƌƵŶŐ tŽŚůǁŽůůĞŶ͕�'ƵŶƐƚ͕�'ƺƚĞƌ͕�

DŝƚƚĞů͕�&ƂƌĚĞƌƵŶŐ͕�
DƂŐůŝĐŚŬĞŝƚĞŶ͕�'ůĂŶǌ͕�

�ƌĨŽůŐ

ƐƚĂƌŬ�ŶĂĐŚŚĂůƚŝŐ�ƵŶĚ�
ŬŽŶĨŽƌŵ�ĚĞƌ�ϭϬ�WƌŝŶǌŝƉŝĞŶ�

ĚĞƌ�hŶŝƚĞĚ�EĂƚŝŽŶƐZĞŝĐŚƚƵŵ �ƌŵƵƚ
mďĞƌĨůƵƐƐ͕�sŝĞůĨĂůƚ͕��ƵƐǁĂŚů͕�

sĞƌŵƂŐĞŶ͕�&ƺůůĞ͕�DĂŶŶŝŐĨĂůƚŝŐŬĞŝƚ
�ĞƐĐŚƌćŶŬƚŚĞŝƚ͕��ƌƵĐŬ͕�

�ĞĚƌćŶŐŶŝƐ͕�DĂŶŐĞů͕�>ĂƐƚ͕�>ĞŝĚ

sĞƌĂŶƚǁŽƌƚƵŶŐ

sĞƌĂŶƚǁŽƌƚƵŶŐƐůŽƐŝŐŬĞŝƚ

WĨůŝĐŚƚďĞǁƵƐƐƚƐĞŝŶ͕�
'ĞǁŝƐƐĞŶŚĂĨƚŝŐŬĞŝƚ͕�tĂŚƌŚĞŝƚ͕�
�ŚƌůŝĐŚŬĞŝƚ͕��ǁĂŶŐůŽƐŝŐŬĞŝƚ

WĨůŝĐŚƚǀĞƌŐĞƐƐĞŶŚĞŝƚ͕�
&ĂŚƌůćƐƐŝŐŬĞŝƚ͕��ĞĚƌćŶŐŶŝƐ͕�
�ǁĂŶŐ͕�ďĞĚŝŶŐƵŶŐƐůŽƐĞƌ�ͬ�

ďůŝŶĚĞƌ�'ĞŚŽƌƐĂŵ͕��ƌŶŝĞĚƌŝŐƵŶŐ

dƌĞƵĞ͕�ZĞĐŚƚƐĐŚĂĨĨĞŶŚĞŝƚ͕�
sĞƌƐƚćŶĚŶŝƐ͕�KƌĚŶƵŶŐ͕�

hŶƚĞƌƐƚƺƚǌƵŶŐ͕�&ƂƌĚĞƌƵŶŐ tĂŚƌƵŶŐ�ĚĞƌ�WƌŝŶǌŝƉŝĞŶ�
ϭ�ƵŶĚ�Ϯ�ĚĞƌ�hE

ͩ�tƺƌĚŝŐƵŶŐ͕��ŬǌĞƉƚĂŶǌ
^ĞůďƐƚǀĞƌĂŶƚǁŽƌƚƵŶŐ

^ĞůďƐƚŬƌŝƚŝŬ͕�WĞƌƐƂŶůŝĐŚŬĞŝƚ͕�
^ĞůďƐƚǁĞƌƚ͕�^ĞůďƐƚďĞǁƵƐƐƚƐĞŝŶ

mďĞƌŚĞďůŝĐŚŬĞŝƚ͕�
^ĞůďƐƚĞƌŶŝĞĚƌŝŐƵŶŐ͕�
DŝŶĚĞƌǁĞƌƚŝŐŬĞŝƚ

ZĞŝĨĞ͕��ƚŚŝŬ�ͬ�ƐŝƚƚůŝĐŚĞ�<ƌĂĨƚ͕�
/ŶĚŝǀŝĚƵĂůŝƚćƚ

&ƌĞŝŚĞŝƚ 'ĞĨĂŶŐĞŶƐĐŚĂĨƚ

hŶĂďŚćŶŐŝŐŬĞŝƚ͕��ƵƚĂƌŬŝĞ͕�
^ĞůďƐƚƐƚćŶĚŝŐŬĞŝƚ͕�

�ŝŐĞŶƐƚćŶĚŝŐŬĞŝƚ͕�EĂĐŚŐŝĞďŝŐŬĞŝƚ͕�
&ƌĞƵĚĞ�ƵŶĚ�&ƌƂŚůŝĐŚŬĞŝƚ

�ĞŵćĐŚƚŝŐƵŶŐ͕��ĞƌĂƵďƵŶŐ͕�
�ĞǀŽƌŵƵŶĚƵŶŐ

^ĞůďƐƚďĞƐƚŝŵŵƵŶŐ͕�
hŶŐĞďƵŶĚĞŶŚĞŝƚ͕�
�ŵĂŶǌŝƉĂǌŝŽŶ͕�
�ǁĂŶŐůŽƐŝŐŬĞŝƚ

tĂŚƌƵŶŐ�ĚĞƌ�WƌŝŶǌŝƉŝĞŶ�
ϭ�ƵŶĚ�Ϯ�ĚĞƌ�hE
ª dŽůĞƌĂŶǌ

&ƌŝĞĚĞŶ <ƌŝĞŐ

/ŶƚĞƌĞƐƐĞ EĞƵŐŝĞƌ
dĞŝůŶĂŚŵĞ͕�'ƺƚĞ͕�

sĞƌƐƚćŶĚŶŝƐďĞƌĞŝƚƐĐŚĂĨƚ

�ƵƐĨƌĂŐĞŶ͕�tŝƐƐďĞŐŝĞƌĚĞ͕�
ƵŶǁĂŚƌĞ�'ĞƐĐŚŝĐŚƚĞŶ�ĂƵƐ�

�ŶŶĂŚŵĞŶ�ƵŶĚ�sĞƌŵƵƚƵŶŐĞŶ

ĚĂƐ�ƌĞĐŚƚĞ�DĂƘ͕
tĂŚƌŚĞŝƚ�н��ŚƌůŝĐŚŬĞŝƚ

ǌŝĞůŽƌŝĞŶƚŝĞƌƚ͕�ƐĂĐŚůŝĐŚͲ
ĨĂŬƚŝƐĐŚ�ŚĂŶĚůƵŶŐƐͲ
ŽƌŝĞŶƚŝĞƌƚ�,ĂůƚƵŶŐ

'ĞŶƺŐƐĂŵŬĞŝƚ 'ŝĞƌ �ƵĨƌŝĞĚĞŶŚĞŝƚ͕�DĞŶƐĐŚůŝĐŚŬĞŝƚ͕�
�ƵƐŐĞŐůŝĐŚĞŶŚĞŝƚ >ƺƐƚĞƌŶŚĞŝƚ͕��ĞŐŝĞƌĚĞ

ZĞĐŚƚƐĐŚĂĨĨĞŶŚĞŝƚ͕�
ZĞƐƉĞŬƚ͕�ZĞĐŚƚ�ƵŶĚ�tƺƌĚĞ WƌŝŶǌŝƉŝĞŶ�ϭ�ƵŶĚ�Ϯ�ĚĞƌ�

ϭϬ�WƌŝŶǌŝƉŝĞŶ�ĚĞƌ�hE�

EƵƌ�ǁĞƌ�ĚĞŶ�&ƌŝĞĚĞŶ�ůŝĞďƚ͕�
ǀĞƌƐƚĞŚƚ�ĚĞŶ�hŶƚĞƌƐĐŚŝĞĚ�
ǌǁŝƐĐŚĞŶ�tĞƚƚŬĂŵƉĨ�ƵŶĚ�

tĞƚƚďĞǁĞƌď͊

�ĞƐĐŚĞŝĚĞŶŚĞŝƚ 'Ğŝǌ

�ŶƚƐĐŚŝĞĚĞŶŚĞŝƚ �ŚƌŐĞŝǌ �ĞŐĞŝƐƚĞƌƵŶŐ͕��ůĂŶ DĂĐŚƚĂŶƐƉƌƵĐŚ͕��ŝĨĞƌ �ĞǁƵƐƐƚƐĞŝŶ͕�DćƘŝŐƵŶŐ

�ŶŐĂŐĞŵĞŶƚ >ĞŝĚĞŶƐĐŚĂĨƚ
ĂƵƐ�ŝŶŶĞƌĞƌ�DŽƚŝǀĂƚŝŽŶ�ƵŶĚ�

mďĞƌǌĞƵŐƵŶŐ�ŚĂŶĚĞůŶ
�ƵĨŽƉĨĞƌƵŶŐ͕��ƵĨƌĞŐƵŶŐ͕�

�ŽŐŵĞŶ�ĨŽůŐĞŶĚ

�ĞǁƵƐƐƚƐĞŝŶ͕�
ĚĂƐ�ƌĞĐŚƚĞ�DĂƘ͕�
�ŶƚƐĐŚĞŝĚƵŶŐ

>ŝĞďĞ ,ĂƐƐ
&ƌŝĞĚĞŶ͕��ĞŐĞŝƐƚĞƌƵŶŐ͕

tŽŚůǁŽůůĞŶ
&ĞŝŶĚƐĞŚůŝŐŬĞŝƚ͕�sĞƌďŝƚƚĞƌƵŶŐ͕

�ƂƐǁŝůůŝŐŬĞŝƚ
DĞŶƐĐŚůŝĐŚŬĞŝƚ͕�ƉŽƐŝƚŝǀĞ�

'ƌƵŶĚĞŝŶƐƚĞůůƵŶŐ
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3RODULWlWHQ

�OHEHQGLJH�5XKH� �6WLOOH�DXIJUXQG�YRQ�.RQ]HQWUDWLRQ���NRQ]HQWULHUWH�6WLOOH��5XKH�DXIJUXQG�YRQ�(QWVSDQQXQJ���HQWVSDQQWH�5XKH

(LQLJH�%HJULIIH�VLQG�PHKUIDFK�YHUZDQG��%LWWH�VFKDXHQ�6LH�DXFK�LQ�GLHVH�%HJULIIV]XVDPPHQVWHOOXQJ��
XP�HLQ�XPIlQJOLFKHV�%LOG�XQG�%DVLV�]X�HUKDOWHQ�

/LWHUDWXUKLQZHLVH��

x 3LHUUH�)UDQFNK�± GDV�*HVHW]�GHU�5HVRQDQ]
x 5�GLJHU�'DKONH��± GLH�6FKLFNVDOVJHVHW]H� 6SLHOUHJHOQ�I�UV�/HEHQ��5HVRQDQ]�3RODULWlW�%HZXVVWVHLQ�
x 6DQGUD�.OLQNHQEHUJ�± 'LH����3ULQ]LSLHQ�LQ�$QZHQGXQJ ������/HEHQ�RGHU�6FKHLQ"
x 3DXO�:DW]ODZLN�± GLH�0|JOLFKNHLW�GHV�$QGHUVVHLQV
x 9HUD�)��%LUNHQELKO�± 9LUHQ�GHV�*HLVWHV�KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y ;<��'%3�84N
x 6FKXOW]�YRQ�7KXQ�± 0LWHLQDQGHU�UHGHQ�

'LHVH�%HJULIIV]XVDPPHQVWHOOXQJ�LVW�HLQH�lX�HUVW�ZHUWYROOH�8QWHUODJH XQG�LQ�9HUELQGXQJ�PLW�PHLQHP &RDFKLQJ�6\VWHP�
0RGXO�� � :HJH�]XU�(QWVFKHLGXQJVILQGXQJ� VLQQYROO�]X�GXUFKGULQJHQ�XQG�HUIROJUHLFK�DQ]XZHQGHQ�

*OHLFKHV�JLOW�I�U�GLH�YRQ�PLU�HQWZLFNHOWH�8QWHUQHKPHQV�2UJDQLVDWLRQVVWUXNWXU��GLH�QRFK�HUIROJUHLFKHU�HLQ� XQG�XPJHVHW]W�
ZHUGHQ�NDQQ��ZHQQ�GLH�%HJULIIV]XVDPPHQVWHOOXQJ�(LQ]XJ�LQ�GDV +DQGOXQJVYHUKDOWHQ�QLPPW�

6SUHFKHQ�6LH�PLFK�GD]X�HLQIDFK�DQ��,FK�IUHXH�PLFK�DXI�,KUH�.RQWDNWDXIQDKPH�

,KUH
6DQGUD�.OLQNHQEHUJ


