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>9HUZHQGXQJV]ZHFN@
'LHVHV 3URGXNW ZLUG I�U GHQ TXDOLWDWLYHQ ,Q�YLWUR�1DFKZHLV GHV 6$56�&R9���$QWLJHQV LQ PHQVFKOLFKHQ 1DVHQDEVWULFKSUREHQ
YHUZHQGHW� (V LVW I�U GHQ SHUV|QOLFKHQ *HEUDXFK GXUFK XQJHVFKXOWH /DLHQ DOV 6FKQHOOWHVWPHWKRGH I�U HLQH &RURQDYLUXV�,QIHNWLRQ
EHVWLPPW� %LWWH WUHIIHQ 6LH MHGRFK NHLQH PHGL]LQLVFKH (QWVFKHLGXQJ RKQH 5�FNVSUDFKH PLW GHP$U]W�
(V LVW I�U %HQXW]HU DE �� -DKUHQ JHHLJQHW� %HQXW]HU XQWHU �� -DKUHQ VROOWHQ PLW +LOIH YRQ (UZDFKVHQHQ JHWHVWHW ZHUGHQ� 6RZRKO
V\PSWRPDWLVFKH DOV DXFK DV\PSWRPDWLVFKH ,QIHNWLRQHQ N|QQHQ JHWHVWHW ZHUGHQ�

>9RUEHUHLWXQJ YRU GHP 7HVW@

>7HVWSUR]HGXU@

�� �� �� ��

�� �� ��

�� �� ���

��� ��� ���

>,QWHUSUHWDWLRQ GHU 7HVWHUJHEQLVVH@
1HJDWLYHV (UJHEQLV�

3RVLWLYHV (UJHEQLV�

8QJ�OWLJHV (UJHEQLV�

&29,'��� �6$56�&R9��� $QWLJHQWHVWNLW
�NROORLGDOHV *ROG�

3XW]HQ 6LH VLFK PHKUPDOV GLH
1DVH� EHYRU 6LH GLH 3UREH QHKPHQ�
5HLQLJHQ 6LH ,KUH +lQGH� 8QG
VWHOOHQ 6LH VLFKHU� GDVV VLH WURFNHQ
VLQG� EHYRU 6LH PLW GHP 7HVW
EHJLQQHQ�

1XU ]XU ,Q�YLWUR�'LDJQRVWLN�
%LWWH OHVHQ 6LH GLH $QOHLWXQJ YRU GHU 9HUZHQGXQJ VRUJIlOWLJ GXUFK�

9LGHR *HEUDXFKVDQOHLWXQJ

>0DWHULDOLHQ XQG .RPSRQHQWHQ@

7HVWJHUlW *HEUDXFKVDQOHLWXQJ
$QWLJHQ�
([WUDNWLRQVU|KUFKHQ
PLW ([WUDNWLRQVUHDJHQ]

0�OOEHXWHO 6WHULOLVLHUWHU
7XSIHU

=HLWPHVVHU
�1RWZHQGLJ� DEHU
QLFKW LP 7HVWNLW
EHUHLWJHVWHOOW�

/HVHQ 6LH GLH
*HEUDXFKVDQOHLWXQJ
VRUJIlOWLJ GXUFK�

hEHUSU�IHQ 6LH GHQ
,QKDOW GHV 7HVWNLWV� XP
VLFKHU]XVWHOOHQ� GDVV DOOH
7HLOH YROOVWlQGLJ XQG
XQEHVFKlGLJW VLQG�

hEHUSU�IHQ 6LH GDV DXI
GHP )ROLHQEHXWHO GHV
7HVWJHUlWV
DXIJHGUXFNWH
9HUIDOOVGDWXP�

9RU GHP 7HVW ODVVHQ 6LH GDV ([WUDNWLRQVUHDJHQ] XQG GLH 3UREHQ GHV 7HVWJHUlWV DXI 5DXPWHPSHUDWXU ��� a ��ć˅DXVJOHLFKHQ� %LWWH KDOWHQ 6LH
GLH 7HPSHUDWXU EHL �� a ��ć XQG GLH /XIWIHXFKWLJNHLW EHL ������� ZlKUHQG GHV JHVDPWHQ 7HVWV�

gIIQHQ 6LH GDV
([WUDWLRQVU|KUFKHQ
GXUFK DEVFKUDXEHQ
GHU JURVVHQ .DSSH
HQWJHJHQ GHP
8KU]HLJHUVLQQ

=XP $EVWHOOHQ GHV
([WUDWLRQVU|KUFKHQV
|IIQHQ 6LH GDV /RFK DXI
GHU 6FKDFKWHO LP
YRUJHGUXFNWHQ .UHLV GXUFK
GU�FNHQ�

1HKPHQ 6LH GHQ
VWHULOLVLHUWHQ 7XSIHU DXV
GHU 9HUSDFNXQJ�

(QWVSDQQHQ 6LH ,KUHQ .RSI DXI
QDW�UOLFKH :HLVH� )�KUHQ 6LH GHQ
7XSIHU YRUVLFKWLJ LQ ,KU 1DVHQORFK
HLQLH 7XSIHUVSLW]H VROOWH ELV ]X � FP
HLQJHI�KUW ZHUGHQ� ELV 6LH HLQHQ
:LGHUVWDQG I�KOHQ�

5ROOHQ 6LH GHQ 7XSIHU IHVW XP GLH
,QQHQVHLWH GHV 1DVHQORFKV XQG PDFKHQ
6LH � YROOVWlQGLJH .UHLVH� :LHGHUKROHQ
6LH GLHVHQ 9RUJDQJ PLW GHPVHOEHQ 7XSIHU
LQ GHP DQGHUHQ 1DVHQORFK� XP
VLFKHU]XVWHOOHQ� GDVV HLQH DXVUHLFKHQGH
3UREHQPHQJH HQWQRPPHQ ZLUG�

=LHKHQ 6LH GHQ 7XSIHU
DXV GHP 1DVHQORFK�

*HEHQ 6LH GLH 7XSIHUSUREH LQ GDV
([WUDNWLRQVU|KUFKHQ� GUHKHQ 6LH GHQ
7XSIHU HWZD �� 6HNXQGHQ ODQJ XQG
GU�FNHQ 6LH GHQ 7XSIHUNRSI GUHLPDO
JHJHQ GLH 5|KUFKHQZDQG� XP GDV
$QWLJHQ LP 7XSIHU IUHL]XVHW]HQ�

=LHKHQ 6LH GLH .DSSH GHV
([WUDNWLRQVU|KUFKHQV LP
8KU]HLJHUVLQQ IHVW�

gIIQHQ 6LH GLH 9HUSDFNXQJ
XQG HQWQHKPHQ 6LH GDV
7HVWJHUlW� (UNHQQHQ 6LH GDV
%HREDFKWXQJVIHQVWHU XQG GLH
3UREHQYHUWLHIXQJ� 9HUZHQGHQ
6LH GHQ 7HVW QDFK gIIQXQJ
LQQHUKDOE HLQHU 6WXQGH�

6FKUDXEHQ 6LH GLH
NOHLQH ZHL�H .DSSH
REHQ DP
([WUDNWLRQVU|KUFKHQ DE�

+DOWHQ 6LH GDV
([WUDNWLRQVU|KUFKHQ VHQNUHFKW
XQG JHEHQ 6LH ]ZHL 7URSIHQ GHU
7HVWSUREHQ LQ GLH
3UREHQYHUWLHIXQJ�HQ�� 6WDUWHQ 6LH
GHQ 7LPHU�

/HVHQ 6LH GDV (UJHEQLV QDFK
�� 0LQXWHQ� /HVHQ 6LH
QLHPDOV GDV (UJHEQLV QDFK
�� 0LQXWHQ�

%LWWH HQWVRUJHQ 6LH DOOH JHEUDXFKWHQ 0DWHULDOLHQ
]XU IDFKJHUHFKWHQ (QWVRUJXQJ LQ GHQ EHLOLHJHQGHQ
0�OOEHXWHO� 'DV 7HVWNLW NDQQ XQWHU %HDFKWXQJ GHU
JHOWHQGHQ |UWOLFKHQ 9RUVFKULIWHQ PLW GHP QRUPDOHQ
+DXVP�OO HQWVRUJW ZHUGHQ�

:HQQ QXU HLQH .RQWUROOOLQLH �&� YRUKDQGHQ XQG GLH 7HVWOLQLH �7� IDUEORV LVW� EHGHXWHW GDV� GDVV NHLQ
6$56�&R9�� �$QWLJHQ QDFKJHZLHVHQ ZXUGH XQG GDV (UJHEQLV QHJDWLY LVW�
%HL QHJDWLYHP 7HVWHUJHEQLV� +DOWHQ 6LH ZHLWHUKLQ DOOH JHOWHQGHQ 5HJHOQ ]X .RQWDNWHQ XQG
6FKXW]PD�QDKPHQ HLQ� $XFK ZHQQ GHU 7HVW QHJDWLY LVW� N|QQWH HLQH ,QIHNWLRQ YRUOLHJHQ�
:LHGHUKROHQ 6LH LP =ZHLIHOVIDOO GHQ 7HVW QDFK ��� 7DJHQ� GD GDV &RURQDYLUXV QLFKW LQ DOOHQ
6WDGLHQ GHU ,QIHNWLRQ JHQDX QDFKJHZLHVHQ ZHUGHQ NDQQ�

:HQQ VRZRKO GLH .RQWUROOOLQLH �&� DOV DXFK GLH 7HVWOLQLH �7� HUVFKHLQHQ� EHGHXWHW GDV� GDVV GDV
6$56�&R9�� �$QWLJHQ QDFKJHZLHVHQ ZXUGH XQG GDV (UJHEQLV SRVLWLY LVW�
%HL SRVLWLYHP 7HVWHUJHEQLV�
z $NWXHOO EHVWHKW GHU 9HUGDFKW DXI HLQH &29,'����,QIHNWLRQ�
z :HQGHQ 6LH VLFK XPJHKHQG DQ ,KUHQ $U]W XQG�RGHU GDV |UWOLFKH *HVXQGKHLWVDPW�
z +DOWHQ 6LH VLFK DQ GLH ORNDOHQ 5LFKWOLQLHQ ]XU 6HOEVWLVRODWLRQ�
z )�KUHQ 6LH ]XU %HVWlWLJXQJ HLQHQ 3&5�7HVW GXUFK�
:LUG GLH .RQWUROOOLQLH �&� QLFKW EHREDFKWHW� JLOW GHU 7HVW DOV XQJ�OWLJ� XQDEKlQJLJ GDYRQ� RE GLH
7HVWOLQLH �7� VLFKWEDU LVW RGHU QLFKW� (LQ QHXHU 7HVW PXVV PLW HLQHP QHXHQ 7HVWJHUlW GXUFKJHI�KUW
ZHUGHQ�
:HQQ GDV 7HVWHUJHEQLV XQJ�OWLJ LVW� NDQQ GLHV GXUFK HLQHQ IDOVFKHQ 7HVWVDUEHLWVJDQJ
YHUXUVDFKW ZHUGHQ VHLQ� %LWWH ZLHGHUKROHQ 6LH GHQ 7HVW� 6ROOWH GDV 7HVWHUJHEQLV LPPHU
QRFK XQJ�OWLJ VHLQ� ZHQGHQ 6LH VLFK ELWWH DQ ,KUHQ $U]W XQG�RGHU GDV QlFKVWJHOHJHQH
&29,'����7HVW]HQWUXP�

����

%HREDFKWXQJVIHQVWHU

3UREHQYHUWLHIXQJ

1HJDWLY

3RVLWLY

8QJ�OWLJ



>$OOJHPHLQHV @
'LH QHXDUWLJHQ &RURQDYLUHQ JHK|UHQ ]XU ȕ�*DWWXQJ� &29,'��� LVW HLQH DNXWH ,QIHNWLRQVNUDQNKHLW GHU $WHPZHJH� 0HQVFKHQ
VLQG JHQHUHOO DQIlOOLJ� 'HU]HLW VLQG GLH PLW GHP QHXDUWLJHQ &RURQDYLUXV LQIL]LHUWHQ 3DWLHQWHQ GLH +DXSWLQIHNWLRQVTXHOOH� DXFK
DV\PSWRPDWLVFK ,QIL]LHUWH 3HUVRQHQ N|QQHQ HLQH ,QIHNWLRQVTXHOOH VHLQ� 1DFK GHU DNWXHOOHQ HSLGHPLRORJLVFKHQ
8QWHUVXFKXQJVHUJHEQLVVHQ EHWUlJW GLH ,QNXEDWLRQV]HLW � ELV �� 7DJH� PHLVW � ELV � 7DJH� 'LH ZLFKWLJVWHQ $Q]HLFKHQ VLQG )LHEHU�
*HVFKPDFNVYHUOXVW� 0�GLJNHLW XQG WURFNHQHU +XVWHQ� ,Q HLQLJHQ )lOOHQ WUHWHQ HLQH YHUVWRSIWH 1DVH� ODXIHQGH 1DVH�
+DOVVFKPHU]HQ� 0XVNHOVFKPHU]HQ XQG 'XUFKIDOO DXI�
6REDOG 6LH VLFK PLW GHP 6$56�&R9���9LUXV LQIL]LHUW KDEHQ� P�VVHQ 6LH LQV .UDQNHQKDXV XQG HV N|QQHQ HLQLJH .RPSOLNDWLRQHQ
DXIWUHWHQ� 2KQH VRIRUWLJH %HKDQGOXQJ NDQQ GLHVH (UNUDQNXQJ ]XP 7RG I�KUHQ�

>7HVWSULQ]LS@
'LHVHV 3URGXNW YHUZHQGHW GLH 'RSSHODQWLN|USHU�6DQGZLFK�0HWKRGH ]XP 1DFKZHLV GHV 6$56�&R9�� 1�3URWHLQV� :HQQ GLH
3UREH GDV &RURQDYLUXV�$QWLJHQ HQWKlOW� HUVFKHLQHQ VRZRKO GLH 7HVWOLQLH �7� DOV DXFK GLH .RQWUROOOLQLH �&� XQG GDV (UJHEQLV LVW
SRVLWLY� :HQQ GLH 3UREH NHLQ &RURQDYLUXV�$QWLJHQ HQWKlOW RGHU NHLQ &RURQDYLUXV�$QWLJHQ QDFKJHZLHVHQ ZLUG� HUVFKHLQW GLH
7HVWOLQLH �7� QLFKW� VRQGHUQ QXU GLH .RQWUROOOLQLH �&� XQG GDV (UJHEQLV LVW QHJDWLY�

>(LQVFKUlQNXQJHQ GHU 7HVWPHWKRGHQ@
�� 'LHVHV 7HVWNLW ZLUG QXU ]XU ,Q�YLWUR�'LDJQRVH YHUZHQGHW�
�� 'LHVHV 7HVWNLW ZLUG QXU ]XP 1DFKZHLV YRQ PHQVFKOLFKHQ 1DVHQDEVWULFKHQ YHUZHQGHW� 'LH (UJHEQLVVH DQGHUHU 3UREHQ N|QQHQ
IDOVFK VHLQ�
�� 'LHVHV 7HVWNLW ZLUG QXU I�U GHQ TXDOLWDWLYHQ 1DFKZHLV YHUZHQGHW XQG NDQQ GHQ 6SLHJHO GHV 6$56�&R9���$QWLJHQV LQ GHU
3UREH QLFKW DQ]HLJHQ�
�� 'LHVHV 7HVWNLW LVW QXU HLQ NOLQLVFKHV GLDJQRVWLVFKHV +LOIVPLWWHO� %HL SRVLWLYHP (UJHEQLV ZLUG HPSIRKOHQ� UHFKW]HLWLJ DQGHUH
0HWKRGHQ ]XU ZHLWHUHQ 8QWHUVXFKXQJ DQ]XZHQGHQ� 8QG GLH lU]WOLFKH 'LDJQRVH KDW 9RUUDQJ�
�� 'LHVHU 7HVW GHWHUPLQLHUW QLFKW GLH bWLRORJLH GHU $WHPZHJVLQIHNWLRQ� GLH GXUFK DQGHUH 0LNURRUJDQLVPHQ DOV GDV
6$56�&R9���9LUXV YHUXUVDFKW ZLUG�
�� 'LHVHU 7HVW NDQQ VRZRKO GDV OHEHQVIlKLJH DOV DXFK GDV QLFKW OHEHQVIlKLJH 6$56�&R9���9LUXV HUNHQQHQ� GLH *HQDXLJNHLW GHV
7HVWV KlQJW YRQ GHU 4XDOLWlW GHU 7XSIHUSUREH DE� %HL PDQJHOKDIWHU 3UREHQDKPH N|QQHQ IDOVFK QHJDWLYH (UJHEQLVVH DQJH]HLJW
ZHUGHQ�
�� 2KQH (LQKDOWXQJ GHV 7HVWYHUIDKUHQV NDQQ GLH /HLVWXQJ GHV 7HVWV EHHLQWUlFKWLJHQ XQG�RGHU GDV 7HVWHUJHEQLV XQJ�OWLJ PDFKHQ�
�� :HQQ GDV (UJHEQLV GHV 7HVWV QHJDWLY LVW� GLH NOLQLVFKHQ 6\PSWRPH DEHU ZHLWHUKLQ EHVWHKHQ� ZLUG HPSIRKOHQ� ]XVlW]OLFKH 7HVWV
PLW DQGHUHQ NOLQLVFKHQ 0HWKRGHQ GXUFK]XI�KUHQ� (LQ QHJDWLYHV (UJHEQLV VFKOLH�W ]X NHLQHP =HLWSXQNW GDV 9RUKDQGHQVHLQ YRQ
$QWLJHQHQ GHV 6$56�&R9���9LUXV LQ GHU 3UREH DXV� GD GLHVH ]ZDU YRUKDQGHQ VHLQ N|QQHQ� DEHU LQ HLQHU .RQ]HQWUDWLRQ� GLH
XQWHU GHU 0LQGHVWQDFKZHLVJUHQ]H GHV 7HVWV OLHJW� RGHU ZHQQ GLH 3UREH IDOVFK HQWQRPPHQ ZXUGH�
�� (LQ QHJDWLYHV (UJHEQLV VFKOLH�W HLQH ,QIHNWLRQ PLW GHP 6$56�&R9���9LUXV QLFKW DXV� LQVEHVRQGHUH EHL 3HUVRQHQ� GLH PLW GHP
9LUXV LQ .RQWDNW JHNRPPHQ VLQG� )ROJHXQWHUVXFKXQJHQ PLW PROHNXODUHU 'LDJQRVWLN VROOWHQ JHSODQW ZHUGHQ� XP HLQH ,QIHNWLRQ
EHL GLHVHQ 3HUVRQHQ DXV]XVFKOLH�HQ� 3HUVRQHQ� GLH GLH 6\PSWRPH GHU .UDQNKHLW ]HLJHQ� DEHU HLQ QHJDWLYHV (UJHEQLV KDEHQ�
VROOWHQ GLH OlQGHUVSH]LILVFKHQ (LQVFKUlQNXQJHQ ELV ]XP $XVVFKOXVV HLQHU ,QIHNWLRQ EHDFKWHQ�
��� 'LHVHU 7HVW LVW NHLQ (UVDW] I�U HLQH lU]WOLFKH %HUDWXQJ RGHU I�U GDV (UJHEQLV HLQHU ELRORJLVFKHQ $QDO\VH� GLH LQ HLQHP
PHGL]LQLVFKHQ $QDO\VHODERU GXUFKJHI�KUW ZXUGH�
��� 3RVLWLYH 7HVWHUJHEQLVVH VFKOLH�HQ GLH 0|JOLFKNHLW YRQ &R�,QIHNWLRQHQ PLW DQGHUHQ (UUHJHUQ QLFKW DXV�

>:DUQXQJHQ XQG 9RUVLFKWVPD�QDKPHQ@
�� /HVHQ 6LH GLH $QOHLWXQJHQ VRUJIlOWLJ GXUFK� EHYRU 6LH GDV .LW YHUZHQGHQ� XQG NRQWUROOLHUHQ 6LH GLH 5HDNWLRQV]HLW VWUHQJ�
:HQQ 6LH GLH $QOHLWXQJHQ QLFKW EHIROJHQ� HUKDOWHQ 6LH NHLQH JHQDXH (UJHEQLVVH�
�� 6FK�W]HQ 6LH GDV 7HVWNLW YRU )HXFKWLJNHLW� |IIQHQ 6LH GHQ $OXPLQLXPIROLHQEHXWHO QXU GLUHNW� EHYRU HU ]XP 7HVWHQ EHUHLW LVW�
9HUZHQGHQ 6LH GDV 7HVWJHUlW QLFKW� ZHQQ HV IHXFKW LVW RGHU GHU $OXIROLHQEHXWHO EHVFKlGLJW LVW�
�� %LWWH YHUZHQGHQ 6LH HV LQQHUKDOE GHU *�OWLJNHLWVGDXHU�
�� %DODQFLHUHQ 6LH DOOH 5HDJHQ]LHQ XQG 3UREHQ YRU *HEUDXFK QXU EHL 5DXPWHPSHUDWXU ��� a ��ć��
�� (UVHW]HQ 6LH GLH .RPSRQHQWHQ LQ GLHVHP .LW QLFKW GXUFK .RPSRQHQWHQ LQ HLQHP DQGHUHQ .LW�
�� 9HUG�QQHQ 6LH GLH 3UREH ZlKUHQG GHV 7HVWV QLFKW� GD 6LH VRQVW XQJHQDXH (UJHEQLVVH HUKDOWHQ N|QQHQ�
�� 'DV 7HVWNLW PXVV LQ hEHUHLQVWLPPXQJ PLW GHQ LQ GLHVHU $QOHLWXQJ IHVWJHOHJWHQ %HGLQJXQJHQ JHODJHUW ZHUGHQ� %LWWH ODJHUQ 6LH
GDV 7HVWNLW QLFKW XQWHU *HIULHUEHGLQJXQJHQ�
�� 'LH 7HVWPHWKRGHQ XQG (UJHEQLVVH VLQG VWUHQJ QDFK GLHVHU 6SH]LILNDWLRQ ]X LQWHUSUHWLHUHQ�
�� 1HJDWLYH (UJHEQLVVH N|QQHQ DXIWUHWHQ� ZHQQ GHU 6$56�&R9�� �$QWLJHQWLWHU LQ GHU 3UREH XQWHU GLH PLQLPDOH 1DFKZHLVJUHQ]H
GLHVHV .LWV IlOOW�
��� 'DV ([WUDNWLRQVUHDJHQ] LVW HLQ]HOQ YHUSDFNW� 'LH &KDUJHQQXPPHU� GDV 9HUIDOOVGDWXP XQG DQGHUH ,QIRUPDWLRQHQ N|QQHQ
DXIJUXQG GHV EHJUHQ]WHQ 3ODW]HV QLFKW VHSDUDW JHNHQQ]HLFKQHW ZHUGHQ� DEHU GLHVH ,QIRUPDWLRQHQ VWLPPHQ PLW GHP
HQWVSUHFKHQGHQ 7HVWNLW �EHUHLQ�
��� (V JLEW NHLQH 9HUULQJHUXQJ GHU 6HQVLWLYLWlW GHV WKH 'HHSEOXH�$QWLJHQ�7HVWV JHJHQ�EHU GHU EULWLVFKHQ 9DULDQWH� GHU
V�GDIULNDQLVFKHQ 9DULDQWH RGHU GHU 'HOWD 9DULDQWH�
��� 'DV ([WUDNWLRQVUHDJHQ] VROO QLFKW YHUVFKOXFNW ZHUGHQ� %HL YHUVHKHQWOLFKHP .RQWDNW PLW PHQVFKOLFKHU +DXW� $XJHQ RGHU
6FKOHLPKlXWHQ� VS�OHQ 6LH YRUVLFKWVKDOEHU VRUJIlOWLJ PLW :DVVHU� %HL DQKDOWHQGHQ ,UULWDWLRQHQ � 5|WXQJHQ VXFKHQ 6LH HLQHQ $U]W
DXI�

>/DJHUEHGLQJXQJHQ 	 *�OWLJNHLWVGDXHU@
/DJHUQ 6LH EHL �ća ��ć XQG HV LVW �� 0RQDWH J�OWLJ�
1DFKGHP GHU $OXPLQLXPIROLHQEHXWHO HQWVLHJHOW ZXUGH� VROOWH GDV 7HVWJHUlW VR VFKQHOO ZLH P|JOLFK XQG LQQHUKDOE HLQHU
6WXQGH ��� a ��ć� /XIWIHXFKWLJNHLW � ���� YHUZHQGHW ZHUGHQ�

>3UREHQWUDQVSRUW XQG �ODJHUXQJ@
)ULVFK JHVDPPHOWH 3UREHQ VROOWHQ VR VFKQHOO ZLH P|JOLFK YHUDUEHLWHW ZHUGHQ� (V VROOWH QLFKW OlQJHU DOV HLQH 6WXQGH QDFK GHU
6DPPOXQJ VHLQ� 'LH YHUDUEHLWHWHQ 3UREHQ VROOWHQ EHL ���ć QLFKW OlQJHU DOV �� 6WXQGHQ JHODJHUW ZHUGHQ�

>4XDOLWlWVNRQWUROOH@
'LH 3URJUDPPNRQWUROOH LVW LP 7HVW HQWKDOWHQ� (LQH URWH /LQLH LP .RQWUROOEHUHLFK �&� LVW GLH LQWHUQH 9HUIDKUHQVNRQWUROOH� (V
EHVWlWLJW� GDVV HLQ DXVUHLFKHQGHV 9ROXPHQ GHU 3UREH YRUOLHJW�

>/HLVWXQJVLQGH[@
�� 1DFKZHLVJUHQ]H �/2'�� 7&,'���P/ LVW ���
�� +RRN�(IIHNW EHL KRKHU 'RVLV� :HQQ GLH 9LUXVNRQ]HQWUDWLRQ ��� î ��� 7&,'���P/ �EHUVFKUHLWHW� NDQQ GDV (UJHEQLV IDOVFK

QHJDWLY VHLQ�
�� .UHX]UHDNWLYLWlW� (V JLEW NHLQH .UHX]UHDNWLYLWlW� HLQVFKOLH�OLFK +XPDQ�&RURQDYLUXV ���(� +XPDQ�&RURQDYLUXV 2&���
+XPDQ�&RURQDYLUXV 1/��� +XPDQ�&RURQDYLUXV +.8�� 0(56�&RURQDYLUXV� 6$56�&RURQDYLUXV� $GHQRYLUXV � XQG
3DUDLQIOXHQ]D�9LUXV 7\S �� (QWHURYLUXV� 5HVSLUDWRU\ 6\QF\WLDO 9LUXV �$�� 3DUDLQIOXHQ]D 9LUXV 7\S �� 3DUDLQIOXHQ]D 9LUXV 7\S
�D� ,QIOXHQ]D $ +�1� �:LVFRQVLQ�������� ,QIOXHQ]D $ +�1�� ,QIOXHQ]D % �9,&5725,$�� 5KLQRYLUXV �+59$����
+DHPRSKLOXV LQIOXHQ]DH� 6WUHSWRFRFFXV SQHXPRQLDH� 6WUHSWRFRFFXV S\RJHQHV� &DQGLGD DOELFDQV� %DFLOOXV SHUWXVVLV�
0\FRSODVPD 3QHXPRQLDH� &KODP\GLD SQHXPRQLDH� /HJLRQHOOD SQHXPRQLD� 0\FREDFWHULXP WXEHUFXORVLV� 3QHXPRF\VWLV�
3VHXGRPRQDV�%DNWHULHQ� KXPDQHV 3QHXPRQLHYLUXV �K039�� 3DUDLQIOXHQ]DYLUXV 7\S �� 6WDSK\ORFRFFXV HSLGHUPLGLV�
6WUHSWRFRFFXV VDOLYDULXV XVZ�
�� 0LNURELHOOH ,QWHUIHUHQ]VWXGLHQ� (V JLEW NHLQH ,QWHUIHUHQ] LQ 6WXGLHQ PLW GHQ IROJHQGHQ 0LNURRUJDQLVPHQ RGHU
.UDQNKHLWVHUUHJHUQ� HLQVFKOLH�OLFK 3DUDLQIOXHQ]DYLUXV 7\S �� 3DUDLQIOXHQ]DYLUXV 7\S �� 3DUDLQIOXHQ]DYLUXV 7\S ��
3DUDLQIOXHQ]DYLUXV 7\S �D� $GHQRYLUXV� +XPDQHV 3QHXPRQLHYLUXV �K039�� $ +�1� ,QIOXHQ]D �:LVFRQVLQ��������
+�1��,QIOXHQ]D� +DHPRSKLOXV LQIOXHQ]DH� 6WUHSWRFRFFXV SQHXPRQLDH� 6WUHSWRFRFFXV S\RJHQHV� ,QIOXHQ]D %
�0DOD\VLD���������� (QWHURYLUXV� 5HVSLUDWRU\ 6\QF\WLDO 9LUXV� 5KLQRYLUXV� &KODP\GLD SQHXPRQLDH� /HJLRQHOOD SQHXPRQLDH�
0\FREDFWHULXP WXEHUFXORVLV� 3QHXPRF\VWLV� 3VHXGRPRQDV� &DQGLGD DOELFDQV� %DFLOOXV SHUWXVVLV� 0\FRSODVPD SQHXPRQLDH�
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5HIHUHQ]�57�3&5�$VVD\ ���
:LOVRQ�6FRUH &,

/&, 8&,
'((3
%/8(
6$56�
&R9��
$J 7HVW

326 1(* *HVDPW 33$ ����� ����� �����
326 ��� � ��� 13$ ����� ����� �����
1(* � ��� ��� 339 ����� ����� �����

*(6$07 ��� ��� ��� 139 ����� ����� �����

6HQVLWLYLWlW� ����� ���� &,� ����� � ������
6SH]LILWlW� ����� ���� &,� ����� � ������
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