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%HGLHQXQJV��XQG,QVWDOODWLRQVDQOHLWXQJ
6SUDFKDQVDJHV\VWHP�SW����6WDQG��������������9HUVLRQ�����
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,QKDOW
�� hEHUEOLFN ������������������������������������������������������������������������������������������������������������������������������������������� ��� %HGLHQXQJ������������������������������������������������������������������������������������������������������������������������������������������ ����� .RQILJXUDWLRQ��EHU�:HE�%URZVHU��������������������������������������������������������������������������������������������� ����� $QUXIHUOLVWH�DQ]HLJHQ����������������������������������������������������������������������������������������������������������������� ����� 8KU]HLW�'DWXP�(LQVWHOOXQJ�������������������������������������������������������������������������������������������������������� ����� $QVDJHQ�NRQILJXULHUHQ �������������������������������������������������������������������������������������������������������������� ����� bQGHUXQJHQ�LP�ODXIHQGHQ�%HWULHE��������������������������������������������������������������������������������������������� ����� $QVDJHQ��EHU�GHQ�.DOHQGHU�NRQILJXULHUHQ�������������������������������������������������������������������������������� ��� ,QVWDOODWLRQ ����������������������������������������������������������������������������������������������������������������������������������������� ����� 9RUDXVVHW]XQJHQ�]XP�%HWULHE��������������������������������������������������������������������������������������������������� ����� ,QVWDOODWLRQ ��������������������������������������������������������������������������������������������������������������������������������� ����� ,QVWDOODWLRQVNRQWUROOH ����������������������������������������������������������������������������������������������������������������� ����� $QVDJHQ�DXIVSUHFKHQ����������������������������������������������������������������������������������������������������������������� ������� 7DVWHQ�LP�(GLWLHUPRGXV�GHV�6SUDFKPHQXHV �������������������������������������������������������������������� ������ 6\VWHP�.RQILJXUDWLRQ ������������������������������������������������������������������������������������������������������������� ������ 1HXVWDUW������������������������������������������������������������������������������������������������������������������������������������ ������ 6RPPHU]HLW�:LQWHU]HLW������������������������������������������������������������������������������������������������������������ ������ )HLHUWDJVNDOHQGHU��������������������������������������������������������������������������������������������������������������������� ���� 7HFKQLVFKH�'DWHQ ���������������������������������������������������������������������������������������������������������������������������� ��

��hEHUEOLFN
'LH�SW�����LVW�HLQ�GLJLWDOHV�6SUDFKDQVDJHJHUlW��(V�HUVHW]W�GHQ�$QUXIEHDQWZRUWHU� DOV$QVDJHJHUlW��,P�*HJHQVDW]�]X�DQDORJHQ�$QUXIEHDQWZRUWHUQ�QLPPW�GLH�7RQTXDOLWlW�GHU$QVDJH�EHL�KlXILJHU�:LHGHUJDEH�QLFKW�DE��'LH� $QVDJH�ZLUG�]ZHLPDO�ZLHGHUKROW�XQG�NDQQ�YRP'DWXP�DEKlQJLJ�JHPDFKW�ZHUGHQ�'LH�SW�����LVW�LQ�GHU�/DJH�ELV�]X����$QVDJHWH[WH�PLW�HLQHU�*HVDPWOlQJH�YRQ���0LQXWHQDEKlQJLJ�YRP�7DJHVGDWXP�ZLHGHU]XJHEHQ��6R�HLJQHW�VLFK�GDV�6\VWHP�EHVRQGHUV�I�U1RWGLHQVWDQVDJHQ��]XP�9HUZHLV� DXI��:RFKHQHQG�%HUHLWVFKDIWHQ�RGHU�HLQH�HLQIDFKH�6XSSRUW�+RWOLQH�
x /&�'LVSOD\����=HLOHQ�����6SDOWHQ��XQG����7DVWHQ�I�U�6WDWXVDQ]HLJH�XQG�.RQILJXUDWLRQx 'HVLJQSUlPLHUWHV�:DQGJHKlXVHx ���.%\WH�6SHLFKHU�I�U�$QVDJHWH[WH������0LQXWHQ�$XI]HLFKQXQJVGDXHU��MH�QDFK�4XDOLWlW�x ���IHVWH�XQG�YDULDEOH�$QVDJHWH[WH�PLW�GDWXPVDEKlQJLJHU�:LHGHUJDEHx .DOHQGHU�I�U�]ZHL�-DKUH�LP�9RUDXV�NRQILJXULHUEDUx 8KU��DXWRPDWLVFKH�6RPPHU]HLW�8PVWHOOXQJ�XQG�)HLHUWDJVNDOHQGHUx ��0ELW�(WKHUQHW�6FKQLWWVWHOOHx ,6'1�6��6FKQLWWVWHOOHx 6HOEVWGLDJQRVH�)lKLJNHLWx .RQILJXUDWLRQ�XQG�%HGLHQXQJ��EHU�:HE�%URZVHUx $QUXIHUOLVWHx '+&3�1HW]ZHUN�.RQILJXUDWLRQ
=XU�,QVWDOODWLRQ�OHVHQ�6LH�ELWWH�]XHUVW�.DSLWHO���� LVW�GDV�*HUlW�EHUHLWV�LQVWDOOLHUW�EHJLQQHQ�6LH�LPQlFKVWHQ�.DSLWHO�
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��%HGLHQXQJ
���� .RQILJXUDWLRQ��EHU�:HE�%URZVHU
'LH�%HGLHQXQJ�XQG�.RQILJXUDWLRQ�GHV�6\VWHPV�ZLUG�PLWWHOV�:HE�%URZVHU��] �%��,QWHUQHW�([SORUHU��DP�3&�GXUFKJHI�KUW��'D]X�JHK|UW�LP�:HVHQWOLFKHQ�GDV�$XIVSUHFKHQ�GHU$QVDJHWH[WH��GLH�3URJUDPPLHUXQJ�GHV�.DOHQGHUV�XQG�GLH�(LQVWHOOXQJ�YRQ�8KU]HLW�XQG�'DWXP�
8P�PLW�GHP�:HE�%URZVHU�GLH�SW�����]X�NRQILJXULHUHQ��VWDUWHQ�6LH�GHQ�,QWHUQHW�([SORUHU�RGHUHLQHQ�DQGHUHQ�%URZVHU�DXI�LKUHP�3&�XQG�JHEHQ�LQ�GLH�$GUHVV]HLOH�GHV�%URZVHUV�GLH�,3�$GUHVVH�HLQ��GLH�LP�'LVSOD\�GHU�SW�����DQJH]HLJW�ZLUG��] �%��������������RGHU��������������R�l����6LH�VROOWHQ�GLH�IROJHQGH�6WDUWVHLWH�GHU�SW�����DQJH]HLJW�EHNRPPHQ�

'LH�XQWHUVWULFKHQHQ�7H[WH�I�KUHQ�6LH��GXUFK�0DXVFOLFN��LQ�ZHLWHUH�8QWHUPHQXHV��GLH�LP)ROJHQGHQ�EHVFKULHEHQ�ZHUGHQ�
���� $QUXIHUOLVWH�DQ]HLJHQ
hEHU�GHQ�%URZVHU� LVW�GLH�/LVWH�GHU�OHW]WHQ����$QUXIHU�DEUXIEDU��6REDOG�GLH�/LVWH�YROO� LVW��ZLUGGHU�MHZHLOV�lOWHVWH�(LQWUDJ�JHO|VFKW��GDPLW�GHU�QHXH�(LQWUDJ�DQJHI�JW�ZHUGHQ�NDQQ��6LHN|QQHQ�GLH�/LVWH�EHL�%HGDUI�NRPSOHWW�O|VFKHQ�,VW�GDV�)HOG�³$QUXIHU´�OHHU��GDQQ�KDW�GHU�DQUXIHQGH�7HLOQHKPHU�HLQH�5XIQXPPHUQ�8QWHUGU�FNXQJ��]�%��ZHLO�HU�HLQHQ�lOWHUHQ�DQDORJHQ�7HOHIRQDQVFKOX��YHUZHQGHW�'LH�=HLW�LP�)HOG�'DXHU� LVW�LQ�6HNXQGHQ�DQJHJHEHQ�
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'LH�$QUXIHUOLVWH�ZLUG��ZLH�DXFK�GLH�8KU]HLW�� GXUFK�HLQHQ�OlQJHUHQ�6WURPDXVIDOO�JHO|VFKW�

���� 8KU]HLW�'DWXP�(LQVWHOOXQJ
1DFK�HLQHP�OlQJHUHQ�6WURPDXVIDOO� RGHU�EHL�GHU�(UVWLQVWDOODWLRQ�P�VVHQ�6LH�8KU]HLW�XQG'DWXP�QHX�HLQJHEHQ��'DV�N|QQHQ�6LH�HQWZHGHU��EHU�GLH�7DVWDWXU�GHU�SW�����LP�0HQXHSXQNW'DWXP�8KU]HLW�RGHU��EHU�GHQ�%URZVHU�HUOHGLJHQ�

'LH�6HNXQGHQ�N|QQHQ�6LH�ZHJODVVHQ��LQ�GLHVHP�)DOO� ZLUG�����DQJHQRPPHQ��9HUJHVVHQ�6LHQLFKW�GHQ�.QRSI��DXFK�%XWWRQ JHQDQQW��³6SHLFKHUQ´�DP�(QGH�GHU�6HLWH�]X�GU�FNHQ��XP�GLHbQGHUXQJHQ�]X��EHUQHKPHQ��'LH�'DWHQ�ZHUGHQ�HUVW�GDQQ�YRP�%URZVHU� DQ�GLH�SW�����EHUWUDJHQ��)DOOV�6LH�GHQ�%XWWRQ�QLFKW�VHKHQ��VFUROOHQ�6LH�LP�%URZVHU�PLW�GHU�0DXV� DQ�GDV(QGH�GHU�6HLWH�
���� $QVDJHQ�NRQILJXULHUHQ
'LH�SW�����NDQQ����$QVDJHWH[WH�PLW�HLQHU�*HVDPWGDXHU�YRQ�PHKU� DOV���0LQXWHQ�DXI]HLFKQHQXQG�ZLHGHUJHEHQ��'LH�$QVDJHWH[WH� VLQG�LQGL]LHUW�PLW�GHQ�%XFKVWDEHQ�$�=��6LH�N|QQHQEHOLHELJ�DOV�GDWXPVDEKlQJLJH�RGHU�IHVWH�$QVDJHWH[WH�YHUZHQGHW�ZHUGHQ��(V�EHVWHKW�GLH.RQYHQWLRQ��GDVV�IHVWH�7H[WH�DEVWHLJHQG�PLW�GHQ�%XFKVWDEHQ�=��<��;«�YHUJHEHQ�ZHUGHQ�XQGGDWXPVDEKlQJLJH�7H[WH�DXIVWHLJHQG�PLW�GHQ�%XFKVWDEHQ�$��%��&��«�YHUJHEHQ�ZHUGHQ�
$OOH�$QVDJHQ�N|QQHQ�JHPHLQVDP�JHO|VFKW�ZHUGHQ��GXUFK�%HWlWLJHQ�GHV�%XWWRQV�³$OOH/|VFKHQ´���+LHU�HUIROJW�NHLQH�5�FNIUDJH�PHKU�
'HQ�$QVDJHQ�VROOWH�HLQH�PD[LPDO����=HLFKHQ� ODQJH�%H]HLFKQXQJ ]XJHRUGQHW�ZHUGHQ��GDPLW6LH�VSlWHU�HLQIDFKHU�LGHQWLIL]LHUEDU�VLQG��'HU�1DPH�ZLUG�DXFK�LP�'LVSOD\�GHU�SW�����DQJH]HLJW�
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ZHQQ�DXI�GHQ�$XI]HLFKQXQJVDQUXI�JHZDUWHW�ZLUG��'DV�$XIVSUHFKHQ�XQG�bQGHUQ�GHU�$QVDJHQLVW�LP�,QVWDOODWLRQVNDSLWHO� ��� EHVFKULHEHQ�

���� bQGHUXQJHQ�LP�ODXIHQGHQ�%HWULHE
'LH�.RQILJXUDWLRQ�GHU�$QVDJHQ�NDQQ�LP�ODXIHQGHQ�%HWULHE�JHlQGHUW�ZHUGHQ��VRIHUQ�JHUDGHNHLQ�$QVDJHDQUXI�DNWLY� LVW��$QIUDJHQ�GHV�:HE�%URZVHUV� DQ�GLH�SW�����ZHUGHQ�QLFKWEHDQWZRUWHW��ZHQQ�HLQH�,6'1�9HUELQGXQJ�EHVWHKW��'LH�2QOLQH�/('�XQWHU�GHP�'LVSOD\OHXFKWHW�JU�Q���:lKUHQG�HLQH�.RQILJXUDWLRQVVHLWH�LP�%URZVHU�DQJH]HLJW�ZLUG��NDQQ�GLH�SW����HLQHQ�$QUXI�HQWJHJHQQHKPHQ�XQG�EHDQWZRUWHQ��,VW�GLHV�QLFKW�HUZ�QVFKW��] �%��ZHLO�HLQH�QHXH$QVDJH��EHU�7HOHIRQ�DXIJHVSURFKHQ�ZHUGHQ�VROO��HPSILHKOW�HV�VLFK��GLH�,6'1�9HUELQGXQJ]HLWZHLVH�]X�WUHQQHQ�RGHU�GLH�061�GHV�*HUlWHV�I�U�GLH�=HLW�GHU�.RQILJXUDWLRQ�VR�]X�lQGHUQ�GDVV�GLHVH�061�QXU�GHP�%HGLHQHU�EHNDQQW�LVW��1DFK�GHU�061�bQGHUXQJ�PXVV�GDV�*HUlWQHX�JHVWDUWHW�ZHUGHQ�
���� $QVDJHQ��EHU�GHQ�.DOHQGHU�NRQILJXULHUHQ
'LH�SW�����YHUZDOWHW�GLH�=XRUGQXQJ�GHU�YDULDEOHQ��GDWXPVDEKlQJLJHQ��$QVDJHWH[WH�I�U�]ZHL-DKUH��6R�NDQQ�GLH�.RQILJXUDWLRQ�GHV�)ROJHMDKUHV� EHUHLWV�LP�ODXIHQGHQ�-DKU�GXUFKJHI�KUWZHUGHQ��-HGHP�7DJ�GHV�-DKUHV�ZLUG��EHU�GLH�6WDUWPHQXH�0RQDWVDXVZDKO�HLQH�)ROJH�YRQ%XFKVWDEHQ�]XJHRUGQHW��'LHVH�%XFKVWDEHQ�HQWVSUHFKHQ�GHQ�,QGL]HV�GHU�$QVDJHWH[WH�9HUJHVVHQ�6LH�QDFK�GHP�bQGHUQ�GHU�$QVDJHWH[WH�QLFKW�GDV�³6SHLFKHUQ´�)HLHUWDJH�VLQG�LP�.DOHQGHU�IDUEOLFK�KLQWHUOHJW��6LH�KDEHQ�DEHU�I�U�GLH�:LHGHUJDEH�GHU$QVDJHQ�NHLQH�%HGHXWXQJ�� 'HU�)HLHUWDJVNDOHQGHU�NDQQ�LP�%URZVHU��8KU]HLW�'DWXP�NRQILJXULHUW�ZHUGHQ�
%HLVSLHO�,VW�LQ�GHU�6\VWHP�.RQILJXUDWLRQ� GLH��YRUHLQJHVWHOOWH��$QVDJHIROJH�;�<=�NRQILJXULHUW�XQG�DP�������GLH�%XFKVWDEHQIROJH�$%�LP�.DOHQGHU�HLQJHWUDJHQ��GDQQ�HUKlOW�GHU�$QUXIHU�DP�������GLH�$QVDJHQ�;��$��%��<��=��%HHS��;��$��%��<��=��$QVFKOLH�HQG�ZLUG�GHU�$QUXI�DXWRPDWLVFKEHHQGHW��'LH�$QVDJHWH[WH� ZHUGHQ�PLW����PV�3DXVH�QDFKHLQDQGHU�ZLHGHUJHJHEHQ�
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�� ,QVWDOODWLRQ
���� 9RUDXVVHW]XQJHQ�]XP�%HWULHE
x 3&�0DF�PLW�:HE�%URZVHU��] �%��,QWHUQHW�([SORUHU�RGHU�1HWVFDSH��XQG�(WKHUQHW�$QVFKOX�]XU�.RQILJXUDWLRQ�
x ,6'1�6��$QVFKOX���DP�EHVWHQ�HLJHQHU�%DVLVDQVFKOX��17%$�PLW�(XUR�,6'1�XQG�HLQHUJHPHLQVDPHQ��IUHLHQ�061�I�U�'DWHQ��XQG�6SUDFKDQUXIH�I�U�GHQ�%HWULHE�
x (WKHUQHW�1HW]ZHUN�PLW�(WKHUQHW�6ZLWFK� RGHU�+XE�]XU�9HUELQGXQJ�PLW�GHP�3&�]XU.RQILJXUDWLRQ��EHU�:HE�%URZVHU�
x 1HW]VWHFNGRVH����9�I�U�6WHFNHUQHW]WHLO�GHU�SW�����
x =XP�$XISUHFKHQ�GHU�$QVDJHWH[WH� LVW�HLQ�7HOHIRQ�PLW�0)9��7RQZDKOIlKLJ��DP7HOHIRQDQVFKOX��HUIRUGHUOLFK��'LHV�NDQQ�DXFK�HLQ�,6'1�7HOHIRQ�VHLQ�
���� ,QVWDOODWLRQ
0RQWLHUHQ�6LH�GLH�SW�����DP�EHVWHQ�KlQJHQG�DQ�GHU�:DQG��'LH�SW�����ZLUG�PLW�]ZHL6FKUDXEHQ�DQ�GHU�:DQG�EHIHVWLJW�
(QWIHUQHQ�6LH�GD]X�GHQ�XQWHUHQ�*HKlXVHGHFNHO��'HU�'HFNHO� LVW�PLW�]ZHL�.UHX]VFKOLW]�6FKUDXEHQ�DQ�GHU�8QWHUVHLWH�]XJHVFKUDXEW�
6FKUDXEHQ�6LH�GDV�$QVFKOXVVNDEHO�GHV�6WHFNHUQHW]WHLOV�LQ�GLH�EHLGHQ�UHFKWHQ$QVFKOX�NOHPPHQ�QHEHQ�GHQ�JROGHQHQ�&LQFK�6WHFNHUQ��$FKWHQ�6LH�GDUDXI��GDVV�GDV�1HW]WHLOQLFKW�LQ�GLH�1HW]VWHFNGRVH�HLQJHVWHFNW� LVW��9HUZHQGHQ�6LH�HLQHQ�NOHLQHQ�6FKUDXEHQGUHKHU�*U|�H����
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=XU�.RQILJXUDWLRQ�YHUELQGHQ�6LH�GLH�SW����� DQ�GHP�DXI�GHU�8QWHUVHLWH�KHUDXVUDJHQGHQ(WKHUQHW�$GDSWHU��EHU�HLQ�3DWFKNDEHO��&$7����PLW�LKUHP�(WKHUQHW�1HW]ZHUN�
9HUELQGHQ�6LH�GLH�SW������EHU�HLQ�,6'1�$QVFKOX�NDEHO�PLW�GHP�,6'1�17%$��'LH�VFKZDU]H,6'1�%XFKVH� LVW�XQWHU�GHP�*HKlXVHGHFNHO�]X�ILQGHQ�

6WHFNHQ�6LH�GDV�6WHFNHUQHW]WHLO�LQ�GLH����9�1HW]VWHFNGRVH�XQG�EHREDFKWHQ�6LH�GLH6WDWXVPHOGXQJHQ�DXI�GHP�'LVSOD\�
���� ,QVWDOODWLRQVNRQWUROOH
%HL�GHU�HUVWHQ�,QEHWULHEQDKPH�NDQQ�HLQ�3267�(5525�&��LP�'LVSOD\�HUVFKHLQHQ��GD�GHUDXIODGHEDUH�$NNX�LP�*HUlW�QRFK�QLFKW�JHODGHQ�LVW��/DVVHQ�6LH�GDV�*HUlW�LQ�GLHVHP� )DOOPLQGHVWHQV���6WXQGHQ�DP�1HW]�]XP�/DGHQ�GHV�$NNXV��6WHFNHQ�6LH�GDQQ�NXU]�GHQ1HW]VWHFNHU�DXV�XQG�ZLHGHU�HLQ��GDPLW�GLH�'LDJQRVH�5RXWLQH��3RZHU� 2Q�6HOI�7HVW��3267�HUQHXW�GXUFKOlXIW�
'HU�QXQ�DEODXIHQGH�,6'1�7HVW�SU�IW��RE�GHU�,6'1�$QVFKOXVV�EHWULHEVEHUHLW�HUNDQQW�ZXUGH��,P'LVSOD\�HUVFKHLQW�3U�IH�3URWRNROO��75�«�NHLQH�$QZRUW XQG�3U�IH�3URWRNROO�('66�«�2.�'LH�SW�����ZLUG�DE�:HUN�RKQH�IHVWH�061��0XOWLSOH�6XEVFULEHU�1XPEHU��DXVJHOLHIHUW��G�K�� DOOH,6'1�$QUXIH�DQ�GLHVHP�%DVLVDQVFKOXVV�ZHUGHQ�DQJHQRPPHQ��:HQQ�6LH�GLH�SW�����DQHLQHP��$QVFKOXVV�]XVDPPHQ�PLW�7HOHFDVK�*HUlW���ZHLWHUHQ�7HOHIRQHQ��7HOHIRQDQODJH�RGHU,6'1�5RXWHU�YHUZHQGHQ��P�VVHQ�6LH�QXQ�HLQH�061�LQ�GHU�SW�����HLQWUDJHQ��:lKOHQ�6LHGD]X�HLQH�YRQ�GHU�7HOHNRP�YHUJHEHQH�061�GLH�ELVKHU�YRQ�NHLQHP�*HUlW� DQ�GLHVHP$QVFKOX��EHQXW]W�ZLUG��'LHV�LVW�JOHLFK]HLWLJ�GLH�5XIQXPPHU�XQWHU�GHU�GLH�$QUXIHU�LQ�=XNXQIWGDV�6SUDFKDQVDJH�6\VWHP��HUUHLFKHQ�N|QQHQ��'LH�7HOHNRP�YHUJLEW�I�U�HLQHQ�,6'1�$QVFKOX�DXWRPDWLVFK�GUHL�061V��6LH�N|QQHQ�DEHU��] �=W��NRVWHQORV��ELV�]X�VLHEHQ�ZHLWHUH�061V�XQWHUGHU�5XIQXPPHU���������������EHL�GHU�7HOHNRP�EHDQWUDJHQ�
6WHOOHQ�6LH�GLH�061�LP�0HQXH�GHU�SW�����XQWHU�(LQVWHOOXQJHQ�,6'1�061�HLQ��%HQXW]HQ�6LHI�U�GLH�0HQXHDXVZDKO�GLH�&XUVRU�OLQNV�UHFKWV�7DVWHQ��]XP�%HVWlWLJHQ�XQG�hEHUQHKPHQ�GLH(QWHU�7DVWH��JHZLQNHOWHU�3IHLO���]XP�$EEUXFK� RGHU�9HUODVVHQ�GLH�(VF�7DVWH�XQG�]XU�(LQJDEHGHU�061�GLH�=LIIHUQWDVWHQ�
6SHLFKHUQ�6LH�GLH�bQGHUXQJHQ�DXI�1DFKIUDJH�IHVW��SHUPDQHQW��DE�
.RQWUROOLHUHQ�6LH�QXQ��RE�GLH�JU�QH�/('�GHV�(WKHUQHW�$GDSWHUV�OHXFKWHW��'LHV�VLJQDOVLHUW�HLQH9HUELQGXQJ�]XP�(WKHUQHW�1HW]ZHUN��'LH�JHOEH�/('�EOLQNW��VREDOG�'DWHQ��EHU�GDV�1HW]ZHUN�
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.DEHO��EHUWUDJHQ�ZHUGHQ��.RQWUROOLHUHQ�6LH�JJI�� DXFK�GLH�JU�QH�/('�DP�DQGHUHQ�(QGH�GHV(WKHUQHW�.DEHOV��DOVR�LQ�LKUHP�(WKHUQHW�6ZLWFK�RGHU�(WKHUQHW�+XE�
)DOOV�NHLQH�JU�QH�/('�OHXFKWHW��HV�EHVWHKW�NHLQ�(WKHUQHW�/LQN��SU�IHQ�6LH�]XHUVW�GLH6WURPYHUVRUJXQJ�GHU�EHLGHQ�*HUlWH�XQG�GDV�YHUZHQGHWH�1HW]ZHUN�.DEHO��9HUZHQGHQ�6LH]XU�9HUELQGXQJ�PLW�HLQHP�3&�HLQ�&URVVRYHUNDEHO��L�G�5�� 2UDQJH�RUDQJH�6WHFNHU��� 9HUZHQGHQ6LH�HLQ�QRUPDOHV�&$7���3DWFNNDEHO�]XU�9HUELQGXQJ�PLW�GHP�(WKHUQHW�6ZLWFK�
)DOOV�HLQH�9HUELQGXQJ�]XP�(WKHUQHW�EHVWHKW��VXFKW�VLFK�GLH�SW�����EHLP�(LQVFKDOWHQ�HLQHQVRJHQDQQWHQ�'+&3�6HUYHU�� GHU�GLH�,3�$GUHVVH��,QWHUQHW�3URWRFRO�$GUHVVH��]XWHLOW��)DOOV�6LHHLQHQ�VROFKHQ�'+&3�6HUYHU��] �%��DOV�%HVWDQGWHLO�HLQHV�,QWHUQHW�5RXWHUV�EHWUHLEHQ��HUVFKHLQWGLH�DXWRPDWLVFK�YHUJHEHQH�,3�$GUHVVH�LP�'LVSOD\�GHU�SW������ (LQH�,3�$GUHVVH�EHVWHKW�LPPHUDXV�YLHU�=DKOHQ����������JHWUHQQW�GXUFK�GUHL�3XQNWH�
6LH�EHQ|WLJHQ�GLHVH�,3�$GGUHVVH�]XU�QXQ�IROJHQGHQ�.RQILJXUDWLRQ�PLW�GHP�:HE�%URZVHU�)DOOV�NHLQH�,3�$GUHVVH�YHUJHEHQ�ZXUGH ��ZlKOHQ�6LH�DP�EHVWHQ�VHOEVW�HLQH�IUHLH�$GUHVVH�DXV�*HEHQ�6LH�DQ�LKUHP�3&�XQWHU�6WDUW�$XVI�KUHQ�GDV�.RPPDQGR� LSFRQILJ�E]Z��ZLQLSFIJ HLQ�*HJHEHQHQIDOOV�|IIQHQ�6LH�GD]X�YRUKHU�HLQ�'26�)HQVWHU���6WDUW�$XVI�KUHQ�� FRPPDQG��ZLQLSFIJ RGHU�LSFRQILJ JLEW�,KQHQ�GLH�,3�$GUHVVH�,KUHV�3&V�DQ��hEHUQHKPHQ�6LH�QXQ�GLHI�KUHQGHQ�GUHL�=DKOHQ�XQG�HUVHW]HQ�6LH�GLH�OHW]WH�=DKO�GHU�3&�,3�$GUHVVH�GXUFK�GLH�QHXH�SW�����,3�$GUHVVH��]�E������������������I�U�LKUHQ�3&��ZLUG�]X������������������I�U�GLH�SW������9HUJHZLVVHUQ�6LH�VLFK�GXUFK� SLQJ������������������RE�GLH�,3�$GUHVVH�QRFK�QLFKW�EHOHJW� LVW��SLQJ LVW�HLQ�.RPPDQGR��GDV�6LH�LP�'26�)HQVWHU�HLQJHEHQ���)DOOV�SLQJ�NHLQH�$QWZRUW�HUKlOW�N|QQHQ�6LH�GLH�,3�$GUHVVH�I�U�GLH�SW�����YHUZHQGHQ��DQGHUHQIDOOV�GHQNHQ�6LH�VLFK�HLQH�QHXH$GUHVVH�DXV�XQG�SURELHUHQ�HUQHXW����� $QVDJHQ�DXIVSUHFKHQ
'LH�$QVDJHWH[WH�ZHUGHQ��EHU�HLQHQ�$QUXI�PLW�HLQHP�WRQZDKOIlKLJHQ�7HOHIRQ�DXIJHVSURFKHQ�9HUZHQGHQ�6LH�NHLQ�+DQG\�XQG�P|JOLFKVW�NHLQ�6FKQXUORVWHOHIRQ�XQG�VRUJHQ�6LH�ZlKUHQG�GHV6SUHFKHQV�I�U�HLQHQ�UXKLJHQ�+LQWHUJUXQG��DP�EHVWHQ�LQ�HLQHP�XQJHVW|UWHQ�=LPPHU�� 'DV7HOHIRQ�VROO�GDEHL�QLFKW�DXI�5DXPWRQ��)UHLVSUHFKHQ��VWHKHQ��GD�GDV�(QGH�GHV�$QVDJHWH[WHV�EHU�HLQH�NXU]H�6WLOOH��3DXVH��YRQ�FD������6HNXQGHQ�HUNDQQW�ZLUG�(LQ�$QVDJHWH[W�NDQQ�PD[LPDO����6HNXQGHQ� ODQJ�VHLQ��RGHU��IDOOV�GHU�6SHLFKHUSODW]�LQ�GHU�SW�����DXIJHEUDXFKW�LVW��DXFK�YRUKHU�EHHQGHW�ZHUGHQ�
(V�JLEW�GUHL�0|JOLFKNHLWHQ�GLH�$QVDJHQ�DXI]XVSUHFKHQ�
��� 'U�FNHQ�6LH�LP�%URZVHU�DXI�GHQ�LKUHP�$QVDJHWH[W�]XJHRUGQHWHQ�%XWWRQ�³$XI]HLFKQHQ´XQG�UXIHQ�6LH�GLH�SW�����P|JOLFKVW�EDOG�GDQDFK�DXI�GHU�,6'1�061��5XIQXPPHU��DQ�GDPLW�NHLQ�DQGHUHU�$QUXIHU��GHU�HLQH�$QVDJH�HUZDUWHW��GD]ZLVFKHQ�NRPPHQ�NDQQ��6REDOGGLH�SW�����GHQ�$QUXI�DQQLPPW�XQG�6LH�HLQ�³%HHS´�K|UHQ��EHJLQQHQ�6LH�]X�VSUHFKHQ��'HU$QUXI�ZLUG�DXWRPDWLVFK�EHHQGHW��ZHQQ�GLH�SW�����HLQH�6WLOOH�YRQ�����6HNXQGHQ�HUNHQQW�:ROOHQ�6LH�OlQJHUH�3DXVHQ�LQ�LKUH�$QVDJH�HLQEDXHQ��GDQQ�WHLOHQ�6LH�GLH�$QVDJH�EHVVHULQ�]ZHL�7HLOH�DXI�%HL�GLHVH�$UW�GHV�$XIVSUHFKHQV�EHQ|WLJHQ�6LH�SUR�$QVDJH�PLQGHVWHQV�HLQHQ��HYWO�NRVWHQSIOLFKWLJHQ��7HOHIRQDQUXI�'LH�$QVDJHQ�N|QQHQ�6LH�VSlWHU��EHU�GHQ�%XWWRQ�³(GLWLHUHQ´�QRFK�EHDUEHLWHQ��GDV�ZLUGZHLWHU�XQWHQ�HUNOlUW��
��� 'U�FNHQ�6LH�LP�%URZVHU�DXI�GHQ�LKUHP�$QVDJHWH[W�]XJHRUGQHWHQ�%XWWRQ�³(GLWLHUHQ´�XQGUXIHQ�6LH�GLH�SW�����EDOG�GDQDFK�DXI�LKUHU�,6'1�061�DQ��6REDOG�GLH�SW�����GHQ�$QUXIDQQLPPW�K|UHQ�6LH�HLQ�³%HHS´��6LH�EHILQGHQ�VLFK�QXQ�LP�'70)�0)9�6SUDFKPHQXH��+LHUN|QQHQ�6LH�GLH�7H[WH�O|VFKHQ��QHX�$XIVSUHFKHQ��DQK|UHQ� RGHU�DP�$QIDQJ�XQG�(QGHYHUN�U]HQ��'DV�9HUN�U]HQ�GHV�7H[WHV�HQWIHUQW�XQVFK|QH�.QDFNVHU� RGHU�1HEHQJHUlXVFKHGHV�7HOHIRQV�]X�%HJLQQ�RGHU�DP�(QGH�GHV�7HOHIRQDWV�
��� :lKOHQ�6LH�GLUHNW�DP�*HUlW�GHQ�0HQXHSXQNW�³$QVDJH�DXI]HLFKQHQ´�DXV�XQG�JHEHQ�6LHGHQ�,QGH[�GHV�$QVDJHWH[WHV�HLQ��9HUIDKUHQ�6LH�GDQQ�ZHLWHU�ZLH�XQWHU����� EHVFKULHEHQ�
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������ 7DVWHQ�LP�(GLWLHUPRGXV�GHV�6SUDFKPHQXHV
� /|VFKW�GHQ�DNWXHOOHQ�$QVDJHWH[W
 $EEUXFK�GHV�(GLWLHUHQV�I�U�GLHVHQ�$QVDJHWH[W�RKQH�bQGHUXQJ
� %HHQGHQ�GHV�(GLWLHUHQV�I�U�GLHVHQ�$QVDJHWH[W�PLW�hEHUQDKPH�GH U�bQGHUXQJHQ
� $NWXHOOHQ�$QVDJHWH[W�LQ�GHU�HGLWLHUWHQ�)DVVXQJ�ZLHGHUJHEHQ�
���� 9HUVFKLHEHQ�GHV�$QIDQJV�GHV�$QVDJHWH[WHV�XP�LKQ�YRUQH�]X�YHUN�U]HQ�� � YHUOlQJHUW�YHUVFKLHEW�GHQ�$QIDQJ�QDFK�YRUQH��� � YHUN�U]W��YHUVFKLHEW�$QIDQJ�QDFK�KLQWHQ��
���� 9HUVFKLHEHQ�GHV�(QGHV�GHV�$QVDJHWH[WHV�XP�LKQ�KLQWHQ�]X�YHUN�U]HQ�� � YHUN�U]W�YHUVFKLHEW�GDV�(QGH�QDFK�YRUQH��� � YHUOlQJHUW��YHUVFKLHEW�(QGH�QDFK�KLQWHQ��'LH�3RVLWLRQLHUXQJ�PLW�GHQ�7DVWHQ������������JHVFKLHKW�PLW�HLQHU�*HQDXLJNHLW�YRQ���0LOOLVHNXQGHQ��8P�DOVR�HLQH�6HNXQGH�DP�(QGH�]X�HQWIHUQHQ��PXVV�GLH�7DVWH�³�´���PDO�JHGU�FNW��XQG�ORVJHODVVHQ��ZHUGHQ��'DPLW�GLH�$QVDJH�QLFKW�MHGHVPDO�]XU�.RQWUROOHHUQHXW�ZLHGHUJHJHEHQ�ZLUG��VROOWH�GLH�7DVWH�VFKQHOO�� G�K��PD[�����PV�3DXVH�JHGU�FNWZHUGHQ��
� $XI]HLFKQHQ�GHV�DNWXHOOHQ�$QVDJHWH[WHV�PLW�QLHGULJHU�4XDOLWlW��HQWVSULFKW�+DQG\�4XDOLWlW���'DGXUFK�SDVVW�GLH�GRSSHOWH�$XI]HLFKQXQJVNDSD]LWlW�LQ�GHQ�6SHLFKHU�GHU�SW���������6HNXQGHQ�$QVDJH�EHQ|WLJHQ���N%\WH�6SHLFKHU�
� $XI]HLFKQHQ�GHV�DNWXHOOHQ�$QVDJHWH[WHV�PLW�QRUPDOHU�4X DOLWlW��HQWVSULFKW�,6'14XDOLWlW������6HNXQGHQ�$QVDJH�EHQ|WLJW���N%\WH�6SHLFKHU�
� =XP�YRUKHULJHQ�$QVDJHWH[W��PLW�6SHLFKHUQ���=�%��YRQ�$QVDJH�%�DXI�$QVDJH�$�]XU�FN�
� =XP�QlFKVWHQ�$QVDJHWH[W��PLW�6SHLFKHUQ���=�%��YRQ�$QVDJH� $�DXI�$QVDJH�%�YRU�
8P�HLQHQ�(GLWLHU�$QUXI�]X�EHHQGHQ��OHJHQ�6LH�HLQIDFK�DXI��JJI��QDFKGHP�GLH$QVDJHlQGHUXQJHQ�PLW���JHVSHLFKHUW�ZXUGHQ��8PVWHOOHQ�GHV�7HOHIRQV�DXI�0)9�'70)�:DKOYHUIDKUHQ�
'LH�SW�����EHQ|WLJW�QXU�I�U�GHQ�(GLWLHU�0RGXV��RELJH�0|JOLFKNHLW����GLH�(LQJDEH�YRQ�=LIIHUQ�LP7RQZDKO�9HUIDKUHQ��0)9�RGHU�'70)�JHQDQQW���'LH�3UR]HGXU�]XU�8PVFKDOWXQJ�LKUHV�7HOHIRQVLVW�LQ�GHP�+DQGEXFK�LKUHV�7HOHIRQV�EHVFKULHEHQ��'LH�PHLVWHQ�7HOHIRQH� VLQG�KHXWH�DXI0)9�'70)�YRUHLQJHVWHOOW��3XOVZDKO�ZDU�IU�KHU�GLH�JHEUlXFKOLFKH�9DULDQWH���%HL� GHQ�DOWHQ7HOHNRP�7DVWHQWHOHIRQHQ��/;���������HWF��� N|QQHQ�6LH�GXUFK�GLH�7DVWHQIROJH�6WHUQ��3IHLO�6WHUQ�I�U�GDV�DNWXHOOH�7HOHIRQDW�DXI�0)9�XPVWHOOHQ�

���� 6\VWHP�.RQILJXUDWLRQ
8QWHUVFKLHGOLFKH�*HUlWHSDUDPHWHU�ZHUGHQ�XQWHU�GLHVHP�0HQXHSXQNW�JHVDPPHOW��(LQLJHGDYRQ�KDEHQ�6LH�EHL�GHU�,QVWDOODWLRQ�EHUHLWV��EHU�GLH�7DVWDWXU�GHU�SW�����GLUHNW�DP�*HUlWHLQJHJHEHQ�
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'LH�,6'1�061 GHV�*HUlWHV� LVW�GLH�5XIQXPPHU��0XOWLSOH�6XEVFULEHU�1XPEHU��GHU�SW�����I�UGHQ�,6'1�$QVFKOX���,Q�'HXWVFKODQG�ZLUG�GLH�1XPPHU�RKQH�9RUZDKO�HLQJHJHEHQ��$Q7HOHIRQDQODJHQ�NDQQ�GLHV�] �%��GLH�'XUFKZDKO�GHU�1HEHQVWHOOH�GHV�,6'1�6��%XVVHV�VHLQ�
:HQQ�6LH�GDV�)HOG�,6'1�061�OHHU�ODVVHQ��QLPPW�GLH�SW�����DOOH�$QUXIH�DQ�GLHVHP�,6'1�$QVFKOX��DQ��6LH�N|QQHQ�GDQQ�HYWO�� QLFKW�PHKU�SHU�7HOHIRQ�HUUHLFKEDU�VHLQ�
'LH�7DJHVZHFKVHO�6WXQGH EHVWLPPW��ZLH� ODQJH�GLH�$QVDJH�GHV�YRUKHUJHKHQGHQ�7DJHVQRFK�J�OWLJ�LVW��=�%��ZLUG�LQ�GHU�9RUHLQVWHOOXQJ�GLH�LP�.DOHQGHU�I�U�GHQ�������� NRQILJXULHUWH$QVDJHIROJH�QRFK�ELV���������GHV�������� ZLHGHUJHJHEHQ��$E���8KU�DP�������� ZLUG�GLH�I�UGHQ��������LP�.DOHQGHU�NRQILJXULHUWH�$QVDJHIROJH�ZLHGHUJHJHEHQ�
'LH�$QVDJH�GHV�*HUlWHV�EHVWHKW�QRUPDOHUZHLVH�DXV�PHKUHUHQ�7H[WEO|FNHQ��GLH�DEKlQJLJYRP�'DWXP�RGHU�IHVW�QDFKHLQDQGHU�ZLHGHUJHJHEHQ�ZHUGHQ��XQG�]ZDU�]ZHLPDOQDFKHLQDQGHU��
9RUHLQJHVWHOOW� LVW�LP�)HOG�$QVDJH�)ROJH��GDVV�GHU�$QVDJH�7H[W�³;´��GDQQ�GHU�YRP�'DWXPDEKlQJLJH�7H[W��GDQQ�GHU�$QVDJH�7H[W�³<³�XQG�GDQQ�GHU�7H[W�³=´�ZLHGHUJHJHEHQ�ZHUGHQ�'DV���=HLFKHQ�ZLUG�GXUFK�GLH�LP�.DOHQGHU�IHVWJHOHJWH�GDWXPVDEKlQJLJH�$QVDJHIROJH�HUVHW]W�(LQ�³G´�LQ�GHU�$QVDJHIROJH�I�JW� GLH�$XVJDEH�GHV�DNWXHOOHQ�'DWXPV�LQ�GLH�$QVDJH�HLQ��PLWWLHIHU�0lQQHUVWLPPH�YRUJHOHVHQ���,Q�GHU�9RUHLQVWHOOXQJ� LVW�;�I�U�HLQHQ�%HJU�VVXQJVWH[W�3UHIL[��YRUJHVHKHQ�XQG�<=�VLQG�]ZHL�DOOJHPHLQH�6XIIL[�$QVDJHWH[WH��'D�GLH�$QVDJHQ�;<=QLFKW�EHVSURFKHQ�ZHUGHQ�P�VVHQ��NDQQ�] �%��QXU�HLQH�YDULDEOH�$QVDJH�DXV�GHP�.DOHQGHUZLHGHUJHJHEHQ�ZHUGHQ�
'DV�)HOG�0$&�$GUHVVH NDQQ�QLFKW�YHUlQGHUW�ZHUGHQ��(V�HQWKlOW�HLQH�ZHOWZHLW�HLQGHXWLJH6HULHQQXPPHU�I�U�GHQ�1HW]ZHUN�$QVFKOX���GHU�YRQ�'+&3�6HUYHUQ�YHUZHQGHW�ZHUGHQ�NDQQ�GHU�SW�����HLQH�IHVWH�,3�$GUHVVH�]X]XZHLVHQ�
'LH�,3�$GUHVVH ZXUGH�GHU�SW�����HQWZHGHU�GXUFK�HLQHQ�'+&3�6HUYHU�DXWRPDWLVFK�]XJHWHLOWRGHU�PDQXHOO��EHU�7DVWDWXU�'LVSOD\�DP�*HUlW�HLQJHJHEHQ��=XVDPPHQ�PLW� 6XEQHW�0DVNH�DXFK�1HW]ZHUN�0DVNH��W\S�����������������XQG� 1H[WKRS�*DWHZD\ �RGHU�'HIDXOW�5RXWH�WHLOHQ�GLHVH�)HOGHU�GHU�SW�����PLW��ZLH�VLH�LP�1HW]�HUUHLFKEDU�LVW�E]Z�� �EHU�ZHOFKHQ�5RXWHU�VLHLKUH�'DWHQ�DQ�GHQ�3&�%URZVHU��EHUWUlJW��,VW�NHLQ�5RXWHU�LP�1HW]�YHUI�JEDU��NDQQ�GDV�)HOG1H[WKRS�*DWHZD\�OHHU�� RGHU����������EOHLEHQ�
6SHLFKHUQ�6LH�GLH�bQGHUXQJHQ�DE��LQGHP�6LH�GHQ�³6SHLFKHUQ´�%XWWRQ�GU�FNHQ�
bQGHUXQJHQ�DQ�GHQ�)HOGHUQ�,6'1�061�XQG�GHQ�1HW]ZHUNGDWHQ��ZHUGHQ�HUVW�QDFK�HLQHP5HVHW��1HXVWDUW��ZLUNVDP�
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���� 1HXVWDUW
(LQLJH�bQGHUXQJHQ�LQ�GHU�.RQILJXUDWLRQ��ZLH�] �%��GLH�,3�$GUHVVH��*DWHZD\�XQG�,6'1�061ZHUGHQ�HUVW�QDFK�HLQHP�1HXVWDUW�GHU�SW�����ZLUNVDP��'D]X�ZLUG�GHU�³5HVHW´�%XWWRQYHUZHQGHW�

$OWHUQDWLY�N|QQHQ�6LH�DXFK�GDV�6WHFNHUQHW]WHLO�I�U�HLQ�SDDU�6HNXQGHQ�DXV�GHU�6WHFNGRVH]LHKHQ�
���� 6RPPHU]HLW�:LQWHU]HLW
'D�LQ�'HXWVFKODQG�VHLW�YLHOHQ�-DKUHQ�NHLQH�bQGHUXQJ�DQ�GHU�8PVWHOOXQJ�YRQ�6RPPHU��XQG:LQWHU]HLW�PHKU�HUIROJW� LVW��N|QQHQ�6LH�DXI�GLH�bQGHUXQJ�GHU�'DWHQ�LQ�GHU�QlFKVWHQ�7DEHOOHYHU]LFKWHQ�'LH�7DEHOOH�OLHVW�VLFK�ZLH�IROJW��'HU�$QIDQJ�GHU�6RPPHU]HLW�LVW�GHU�OHW]WH�6RQQWDJ�LP�0lU]�8P���8KU�QDFKWV�ZLUG�GLH�8KU�XP���6WXQGH�DXI���8KU�YRUJHVWHOOW��'DV�(QGH�GHU�6RPPHU]HLWLVW�DP�OHW]WHQ�6RQQWDJ�LP�2NWREHU��8P���8KU�QDFKWV�ZLUG�GLH�8KU�XP���6WXQGH�DXI���8KU]XU�FNJHVWHOOW��$XFK�KLHU�JLOW��1DFK�bQGHUXQJHQ�LPPHU�GHQ�³6SHLFKHUQ´�%XWWRQ�DP�(QGH�GHU6HLWH�EHWlWLJHQ�

���� )HLHUWDJVNDOHQGHU
'HU�)HLHUWDJVNDOHQGHU�ZLUG�QXU�I�U�GLH� URWH�0DUNLHUXQJ�GHU�)HLHUWDJH�LP�.DOHQGHU�YHUZHQGHW�(U�KDW�NHLQHQ�(LQIOXVV�DXI�GLH�$QVDJHQ�
'HU�)HLHUWDJVNDOHQGHU� LVW�DXI�1RUGUKHLQ�:HVWIDOHQ�YRUHLQJHVWHOOW��,Q�DQGHUHQ�%XQGHVOlQGHUQZLUG�]�%��QRFK�GHU������RGHU�������KLQ]XJHI�JW�XQG�HLQLJH�EHZHJOLFKH�)HVWH�LP�$SULO�0DLHQWIDOOHQ�(LQ�EHZHJOLFKHU�)HLHUWDJ�ZLUG�YRP�2VWHUVRQQWDJ�DXV�EHUHFKQHW��] �%��LVW�3ILQJVWHQ���:RFKHQQDFK�2VWHUQ�XQG�GDPLW�3ILQJVWPRQWDJ������� ����7DJH�QDFK�2VWHUVRQQWDJ�8QEHZHJOLFKH�)HLHUWDJH��ZLH�] �%��+HLOLJDEHQG��ZHUGHQ�GXUFK�IHVWHV�'DWXP�HLQJHWUDJHQ�
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*HEHQ�6LH�HQWZHGHU�7DJ�0RQDW� RGHU�GLH�2VWHUVRQQWDJ�'LIIHUHQ]�HLQ��QLFKW�EHLGHVJOHLFK]HLWLJ�

�� 7HFKQLVFKH�'DWHQ
6WURPDXIQDKPH�7\S���:��PD[����:��6WHFNHUQHW]WHLO���9a�����9$&��$)HLQVLFKHUXQJ�����$�07�LP�*HUlW
*HZLFKW�����NJ�RKQH�1HW]WHLO
$EPHVVXQJHQ��7LHIH�����FP��%UHLWH����FP��+|KH����FP��RKQH�(WKHUQHW�.DEHO�
=XODVVXQJHQ�%=7�I�U�,6'1�$QVFKOX��DP�$PWVDQVFKOXVV�GHU�7HOHNRP�]XJHODVVHQ��&(��(1�����6W|UDXVVHQGXQJ�,7�*HUlWH ���(1������6W|UIHVWLJNHLW�,7�*HUlWH��(1�����1LHGHUVSDQQXQJVULFKWOLQLH�


