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'HVNULSWRUHQ� $Q]LHKGUHKPRPHQW� 9RUVSDQQNUDIW� $Q]LHKYHUIDKUHQ�
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(UVDW] I�U
%0:1 ������� 7�� ��������

'HVFULSWRUV� WLJKWHQLQJ WRUTXH� FODPSLQJ IRUFH� WLJKWHQLQJ SURFHGXUH�
IDVWHQHU

6XSHUVHGHV
%0:6 ������� 3�� ��������

$Q]LHKGUHKPRPHQWH � 9RUVSDQQNUlIWH
I�U 6FKUDXEHQ XQG 0XWWHUQ PLW PHWULVFKHP *HZLQGH
=HLFKQXQJVHLQWUDJXQJ� 9RUVSDQQNUlIWH XQG $Q]LHKGUHKPRPHQWH�
$Q]LHKYHUIDKUHQ

7LJKWHQLQJ WRUTXHV � FODPSLQJ IRUFHV
IRU VFUHZV DQG QXWV ZLWK PHWULF WKUHDG
'UDZLQJ HQWU\� FODPSLQJ IRUFHV DQG WLJKWHQLQJ WRUTXHV�
WLJKWHQLQJ SURFHGXUHV

$XVGUXFNH XQWHUOLHJHQ QLFKW GHP bQGHUXQJVGLHQVW�
3ULQW�RXWV DUH QRW VXEMHFW WR WKH FKDQJH VHUYLFH�

)RUWVHW]XQJ 6HLWH � ELV ��
&RQWLQXHG RQ SDJHV � WR ��

%0: $* 1RUPXQJ� ����� 0�QFKHQ

. %0: $*

LQWHUOHDI�GRF
$OOH 5HFKWH YRUEHKDOWHQ � $OO ULJKWV UHVHUYHG
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0D�H LQ PP 'LPHQVLRQV LQ PP

,Q FDVH RI GLVSXWH WKH *HUPDQ ZRUGLQJ VKDOO EH YDOLG�

,QKDOW &RQWHQWV

6HLWH 3DJH

� $QZHQGXQJVEHUHLFK XQG =ZHFN �� � � � � � � � � �

� 1RUPDWLYH 9HUZHLVXQJHQ �� � � � � � � � � � � � � � � �

� 5XQGXQJVYHUIDKUHQ �� � � � � � � � � � � � � � � � � � � � �

� hEHUWUDJEDUNHLW GHU $Q]LHGUHKPRPHQWH
XQG 9RUVSDQQNUlIWH DXI DQGHUH 0XWWHUQ
XQG 6FKUDXEHQ �� � � � � � � � � � � � � � � � � � � � � � � � �

� )RUPHO]HLFKHQ �� � � � � � � � � � � � � � � � � � � � � � � � �

� =HLFKQXQJVHLQWUDJXQJ �� � � � � � � � � � � � � � � � � � �

� 5HGX]LHUWH $Q]LHKPRPHQWH �� � � � � � � � � � � � � �

� 0HKUIDFKDQ]XJ XQG 5HSDUDWXUIDOO �� � � � � � � � �

� 9HUVFKUDXEXQJVNODVVHQ �� � � � � � � � � � � � � � � � �

�� 9RUVSDQQNUlIWH XQG $Q]LHKGUHKPRPHQWH ��� �

� 6FRSH �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� 1RUPDWLYH UHIHUHQFHV �� � � � � � � � � � � � � � � � � � �

� 5RXQGLQJ SURFHGXUH �� � � � � � � � � � � � � � � � � � � �

� 7UDQVIHUDELOLW\ WKH WLJKWHQLQJ WRUTXHV DQG
FODPSLQJ IRUFHV WR RWKHU QXWV DQG
VFUHZV �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� )RUPXOD V\PEROV �� � � � � � � � � � � � � � � � � � � � � � �

� 'UDZLQJ HQWU\ �� � � � � � � � � � � � � � � � � � � � � � � � � �

� 5HGXFHG WLJKWHQLQJ WRUTXHV �� � � � � � � � � � � � � �

� 0XOWLSOH WLJKWHQLQJ RSHUDWLRQV DQG UHSDLUV �� �

� &ODVVHV RI VFUHZHG FRQQHFWLRQV �� � � � � � � � � �

�� FODPSLQJ IRUFHV DQG WLJKWHQLQJ WRUTXHV ��� � � �

9RUZRUW )RUHZRUG

'LHVH .RQ]HUQ 1RUP JLOW DE GHQ )DKU]HXJSURMHNWHQ (���
(��� (��� 5�� XQG DOOH IROJHQGHQ�

7KLV *URXS 6WDQGDUG �*6� DSSOLHV EHJLQQLQJ ZLWK YHKLFOH
SURMHFWV (��� (��� (�� DQG DOO IXWXUH SURMHFWV�

*UXQGODJH GLHVHU 1RUP LVW GLH 9', ���� %ODWW�� 7KLV *6 LV EDVHG RQ 9', ���� 6KHHW��

5HLEXQJV]DKO� $Q]LHKGUHKPRPHQW XQG 9RUVSDQQNUDIW VWH�
KHQ PLWHLQDQGHU LQ HLQHU GLUHNWHQ :HFKVHOZLUNXQJ� 'LH 5HL�
EXQJV]DKOHQ ZHUGHQ GXUFK :HUNVWRIISDDUXQJHQ XQG 2EHU�
IOlFKHQEHVFKLFKWXQJHQ EHHLQIOX�W�

7KHUH LV D GLUHFW LQWHUDFWLRQ EHWZHHQ FRHIILFLHQW RI IULFWLRQ�
WLJKWHQLQJ WRUTXH DQG FODPSLQJ IRUFH� 7KH FRHIILFLHQWV RI
IULFWLRQ DUH D IXFWLRQ RI PDWHULDO FRPELQDWLRQV DQG VXUIDFH
FRDWLQJV�

)�U 2EHUIOlFKHQEHVFKLFKWXQJHQ YRQ *HZLQGHWHLOHQ JLOW
*6 ������

)RU VXUIDFH FRDWLQJV RI WKUHDGHG SDUWV *6 ����� DSSOLHV�

8PHLQJOHLFKPl�LJHV9HUVFKUDXEXQJVHUJHEQLV ]XHU]LHOHQ�
P�VVHQ GLH 6WUHXEUHLWH GHU 5HLEXQJV]DKOHQ HLQJHHQJW XQG
GLH +|KH GHV 0LWWHOZHUWHV GHU 5HLEXQJV]DKOHQ IHVWJHOHJW
ZHUGHQ� 'LHV NDQQ GXUFK HLQH JHHLJQHWH 6FKPLHUXQJ
�9'$ ��������� HUUHLFKW ZHUGHQ�

,Q RUGHU WR DFKLYH D FRQVWDQW EROWLQJ UHVXOW� WKH VSUHDGRI WKH
FRHIILFLHQWV RI IULFWLRQ KDV WR EH UHVWULFWHG DQG WKHLU DYHUDJH
YDOXH KDV WR EH GHWHUPLQ�HG� 7KLV FDQ EH UHDOL]HG E\ D
VXLWDEOH OXEULFDWLRQ �9'$ ����������

'LHVH .RQ]HUQ 1RUP ZXUGH PLW GHQ YHUDQWZRUWOLFKHQ %HUHL�
FKHQ GHV %0: .RQ]HUQV DEJHVWLPPW�

7KLV *URXS 6WDQGDUG EHHQ EHHQ FRRUGLQDWHG ZLWK WKH
UHVSRQVLEOH GHSDUWPHQWV RI WKH %0: *URXS�

)�U GLH LQ GHU 1RUP ]LWLHUWHQ GHXWVFKHQ 1RUPHQ ZLUG LP IRO�
JHQGHQDXI GLH HQWVSUHFKHQGHQ LQWHUQDWLRQDOHQ1RUPHQKLQ�
JHZLHVHQ�

6XEVHTXHQWO\� IRU HDFK FLWHG *HUPDQ VWDQGDUG WKH
FRUUHVSRQGLQJ LQWHUQDWLRQDO VWDQGDUG LV OLVWHG�

1DWLRQDOH 1RUPHQ�1DWLRQDO 6WDQGDUGV ,QWHUQDWLRQDOH 1RUPHQ�,QWHUQDWLRQDO 6WDQGDUGV

',1 (1 ���� (1 ����

',1 (1 ����� (1 �����

',1 (1 ,62 ������ ,62 ������

',1 (1 ,62 ���� ,62 ����
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bQGHUXQJHQ $PHQGPHQWV

*HJHQ�EHU GHU %0:1 ������� 7HLO � $XVJDEH 2NWREHU
���� ZXUGHQ IROJHQGH bQGHUXQJHQ YRUJHQRPPHQ�

7KH IROORZLQJDPHQGPHQWV KDYH EHHQPDGH WR WKH2NWREHU
���� HGLWLRQ� %0:6 ����� 3DUW �

�� 1RUP DOV .RQ]HUQQRUP HUVWHOOW� �� 6WDQGDUG SUHSDUHG DV *URXS 6WDQGDUG�

�� 'LH QRUPDWLYHQ 9HUZHLVXQJHQ ZXUGHQ DNWXDOLVLHUW� �� 7KH QRUPDWLYH UHIHUHQFHV KDYH EHHQ FKDQJHG�

�� )RUPHO]HLFKHQ )9 LQ )0 JHlQGHUW� �� 6\PERO )9 KDV EHHQ FKDQJHG WR )0�

�� =HLFKQXQJVHLQWUDJ EH]�JOLFK /lQJXQJ GHU
6FKUDXEH HUJlQ]W�

�� 'UDZLQJ HQWU\ KDV EHHQ VXSSOHPHQW E\ HORQJDWLRQ RI WKH
VFUHZ�

�� $EVFKQLWW �� 0HKUIDFKDQ]XJ QHX GHILQLHUW� �� 6HFWLRQ �� PXWLSOH WLJKWHQLQJ KDV EHHQ QHZO\ GHILQHG�

�� ,QGL]HV LQ 7DEHOOH � ULFKWLJJHVWHOOW� �� ,QGLFHV LQ 7DEOH � KDYH EHHQ FRUUHFWHG�

�� 'LH 1RUP ZXUGH UHGDNWLRQHOO �EHUDUEHLWHW� �� 7KH VWDQGDUG KDV EHHQ HGLWRULDOO\ UHYLVHG�

)U�KHUH $XVJDEHQ 3UHYLRXV HGLWLRQV

%0: 1 �6� ������� 7HLO �� ������ ������ ������ ������ ������ �����

� $QZHQGXQJVEHUHLFK XQG =ZHFN � 6FRSH

'LH LQ GHU1RUP*6�������� LQ 7DEHOOHQ ]XVDPPHQJHVWHOO�
WHQ $Q]LHKGUHKPRPHQWH � 9RUVSDQQNUlIWH JHOWHQ QXU I�U
9HUELQGXQJVHOHPHQWH� EHL GHQHQGLH 5HLEXQJV]DKOHQ� JJI�
GXUFK HLQH *OHLWPLWWHOEHKDQGOXQJ� DXI HLQ 5HLEZHUWIHQVWHU
YRQ mJHV  ���� ELV ���� HLQJHVWHOOW VLQG�

7KH WLJKWHQLQJ WRUTXHV�FODPSLQJ IRUFHV FRPSLOHG LQ WDEOHV
LQ 6WDQGDUG *6 �������� DSSO\ RQO\ WR IDVWHQHUV IRU ZKLFK
WKH FRHIILFLHQWV RI IULFWLRQ� E\ PHDQV RI OXEULFDQW WUHDWPHQW�
LI DSSOLFDEOH� DUH VHW WR D FRHIILFLHQW RI IULFWLRQ ZLQGRZ RI
mJHV  ���� WR �����

(LQVFKOLH�OLFK 0H�XQVLFKHUKHLWHQ GDUI EHL GHQ 7HLOUHL�
EXQJV]DKOHQ �m*�m.� GHU:HUW YRQ����QLFKWXQWHUVFKULWWHQ
XQG GHU :HUW YRQ ���� QLFKW �EHUVFKULWWHQ ZHUGHQ�

:LWK WKH SDUWLDO FRHIILFLQWV RI IULFWLRQ �m*� m.� WKH UHVXOW PD\�
LQFOXGLQJPHDVXUHPHQWXQFHUWDLQWLHV�QRW EH LQIHULRU WR����
DQG QRW EH JUHDWHU WKDQ �����

)�U GHQ 0LWWHOZHUW HLQHU 0H�UHLKH LVW HLQ :HUW YRQ
mJHV  ���� DQ]XVWUHEHQ�

$V DYHUDJH YDOXH RI D PHDVXUHPHQW VHULHV mJHV  ���� LV
GHVLUHG�

9RUVSDQQNUDIW�$Q]LHKGUHKPRPHQW��7DEHOOHQ GLHQHQ ]XU
)HVWOHJXQJ GHV $Q]LHKGUHKPRPHQWHV� IDOOV NHLQH H[SHUL�
PHQWHOOH(UPLWWOXQJGHVVHOEHQYRUJHVHKHQ LVW�'LH LQ GHUDU�
WLJHQ 7DEHOOHQ �EOLFKHUZHLVH PLWDQJHJHEHQHQ 9RUVSDQQ�
NUlIWH VWHOOHQ I�U GHQ.RQVWUXNWHXU HLQ+LOIVPLWWHO ]XU'LPHQ�
VLRQLHUXQJ HLQHU 6FKUDXEYHUELQGXQJ GDU�

FODPSLQJ IRUFH�WLJKWHQLQJ WRUTXH WDEOHV VHUYH IRU
HVWDEOLVKLQJ WKH WLJKWHQLQJ WRUTXH LQ WKH HYHQW QR
H[SHULPHQWDOGHWHUPLQDWLRQRI WKLV LVSODQQHG�7KHFODPSLQJ
IRUFHV DOVR LQGLFDWHG LQ WKH WDEOHV UHSUHVHQW DQG DLG WR WKH
GHVLJQ HQJLQHHU IRU GLPHQVLRQLQJ D WKUHDGHG FRQQHFWLRQ�

'LH 7DEHOOHQZHUWH LQ GHQ7DEHOOHQ �XQG � I�U GLH9RUVSDQQ�
NUlIWH XQG$Q]LHKGUHKPRPHQWH VLQG0LWWHOZHUWH XQGEH]LH�
KHQ VLFK DXI HLQH JHPLWWHOWH .RSIDXIODJH �GZ� ]ZLVFKHQ
6HFKVNDQW��',1 (1 ,62 ����� XQG )ODQVFKVFKUDXEHQ
�',1 (1 ������

7KH WDEOH YDOXHV LQ 7DEOHV � DQG � IRU WKH FODPSLQJ IRUFHV
DQG WLJKWHQLQJ WRUTXHV DUH PHDQ YDOXHV DQG UHIHU WR DQ
DYHUDJHG KHDG VXUIDFH �G:� EHWZHHQ KH[DJRQ VFUHZV
�',1 (1 ,62 ����� DQG IODQJH EROWV �',1 (1 ������

'LH )HVWOHJXQJHQ I�U $Q]LHKGUHKPRPHQWH XQG 9RUVSDQQ�
NUlIWH JHOWHQ I�U IROJHQGH 6WDKOVFKUDXEHQ XQG 6WDKOPXW�
WHUQ�

7KH VSHFLILFDWLRQV IRU WLJKWHQLQJ WRUTXHV DQG FODPSLQJ
IRUFHV DSSO\ WR WKH IROORZLQJ VWHHO VFUHZV DQG VWHHO QXWV�

�� 6FKUDXEHQ PLW 6FKDIW �� %ROWV

�� 6FKUDXEHQ PLW *HZLQGH ELV .RSI PLW PHWULVFKHP 5HJHO�
XQG )HLQJHZLQGH QDFK ',1 ������

�� 6FUHZVZLWKPHWULF FRDUVH SLWFKDQG ILQHSLWFK WKUHDGVDV
SHU ',1 ������

�� 6FKUDXEHQ PLW 'HKQVFKDIW �� %ROWV ZLWK UHGXFHG VKDQN

�� 6HFKVNDQWPXWWHUQ 1HQQK|KH � ��� G �� +H[DJRQ QXWV ZLWK QRPLQDO KHLJKW � ��� G

�� 6HFKVNDQWPXWWHUQ PLW .OHPPWHLO QDFK %0:1 ��� ����
XQG %0:1 ��� �����

�� +H[DJRQ QXWV ZLWK LQVHUWV DV SHU %0:6 ��� ���� DQG
%0:6 ��� �����

)�U =HLFKQXQJVWHLOH LVW GLHVH :HUNQRUP VLQQJHPl� DQ]X�
ZHQGHQ�

7KLV ZRUNV VWDQGDUG LV WR EH DSSOLHG DV DSSURSULDWH LQ WKH
FDVH RI GUDZLQJ SDUWV�
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6LH JHOWHQ QLFKW I�U� 7KH\ GR QRW DSSO\ WR�

�� 6FKUDXEHQ PLW 6LFKHUXQJVHOHPHQWHQ �]� %� 8QWHUNRSI��
EHIHVWLJXQJ� 0LNURYHUNDSVHOXQJ� NOHPPHQGH %HVFKLFK�
WXQJHQ XQG NOHPPHQGH *HZLQGHIRUPHQ�

�� 6FUHZV ZLWK ORFNLQJ HOHPHQWV �H�J� XQGHUKHDG
DQFKRUDJH� PLFURHQFDSVXODWLRQ� ORFNLQJ FRDWLQJ DQG
ORFNLQJ WKUHDG VKDSHV�

�� %OHFK��XQG .XQVWVWRIIVFKUDXEHQ �ZHQQ QRWZHQGLJ� VLQG
GLH $Q]LHKGUHKPRPHQWH�9RUVSDQQNUlIWH GXUFK 9HUVX��
FKH IHVW]XOHJHQ��

�� 6HOI��WDSSLQJ �VKHHW PHWDO� VFUHZV DQG SODVWLF VFUHZV �LI
QHFHVVDU\� WKH WLJKWHQLQJ WRUTXHV � FODPSLQJ IRUFHVPXVW
EH GHILQHG E\ WHVWLQJ�

�� 6HOEVWIXUFKHQGH E]Z� VHOEVWVFKQHLGHQGH 6FKUDXEHQ �� 7KUHDG UROOLQJ VFUHZV RU WUHDG FXWWLQJ VFUHZV

� 1RUPDWLYH 9HUZHLVXQJHQ � 1RUPDWLYH UHIHUHQFHV

'LHVH 1RUP HQWKlOW )HVWOHJXQJHQ DXV DQGHUHQ 3XEOLNDWLR�
QHQ� 'LHVH QRUPDWLYHQ 9HUZHLVXQJHQ VLQG DQ GHQ MHZHLOL�
JHQ 6WHOOHQ LP 7H[W ]LWLHUW XQG GLH 3XEOLNDWLRQHQ VLQG QDFK�
VWHKHQG DXIJHI�KUW� (V JLOW GLH OHW]WH $XVJDEH GHU LQ %H]XJ
JHQRPPHQHQ 3XEOLNDWLRQ�

7KLV 6WDQGDUG LQFRUSRUDWHV SURYLVLRQV IURP RWKHU
SXEOLFDWLRQV� 7KHVH QRUPDWLYH UHIHUHQFHV DUH FLWHG DW WKH
DSSURSULDWH SODFHV LQ WKH WH[W DQG WKH SXEOLFDWLRQV DUH OLVWHG
KHUHDIWHU� 7KH UHVSHFWLYH ODWHVW HGLWLRQ RI WKH SXEOLFDWLRQ LV
DSSOLFDEOH�

%0:1 ������� 6HFKVNDQWPXWWHUQ PLW .OHPPWHLO�
*DQ]PHWDOOPXWWHUQ

%0:6 ������� +H[DJRQ QXWV ZLWK FODPSLQJ HOHPHQW�
DOO��PHWDO QXWV

%0:1 ������� 6HFKVNDQWPXWWHUQ PLW .OHPPWHLO�
QLFKWPHWDOOLVFKHU (LQVDW]

%0:6 ������� +H[DJRQ QXWV ZLWK FODPSLQJ HOHPHQW�
QRQ��PHWDOOLF LQVHUW

*6 �������� $Q]LHKGUHKPRPHQWH�9RUVSDQQNUlIWH
I�U 6FKUDXEHQ XQG 0XWWHUQ PLW PHWUL�
VFKHP *HZLQGH� *UXQGODJHQ XQG %H�
UHFKQXQJVYHUIDKUHQ

*6 �������� 7LJKWHQLQJ WRUTXHV � FODPSLQJ IRUFHV
IRU VFUHZV DQG QXWV ZLWK PHWULF WKUHDG�
IXQGDPHQWDOV DQG FDOFXODWLQJ
SURFHGXUHV

*6 ����� 2EHUIOlFKHQVFKXW]DUWHQ I�U PHWDOOL�
VFKH :HUNVWRIIH� 1RUPWHLOH� =HLFK�
QXQJVWHLOH

*6 ����� 7\SHVRI VXUIDFH SURWHFWLRQ IRUPHWDOOLF
PDWHULDOV� VWDQGDUG SDUWV� GUDZQ SDUWV

',1 ������ 0HWULVFKHV ,62��*HZLQGH� 5HJHO� XQG
)HLQJHZLQGH YRQ � ELV ��� PP *H�
ZLQGHGXUFKPHVVHU

',1 ������ ,62 PHWULF VFUHZ WKUHDG� FRDUVH DQG
ILQH VFUHZV WKUHDG IURP � WR ��� PP
VFUHZ WKUHDG GLDPHWHU

',1 (1 ���� 6HFKVNDQWVFKUDXEHQ PLW )ODQVFK�
VFKZHUH 5HLKH

',1 (1 ���� +H[DJRQ EROWV ZLWK IODQJH� KHDY\
VHULHV

',1 (1 ����� 0HFKDQLVFKH 9HUELQGXQJVHOHPHQWH�
'XUFKJDQJVO|FKHU I�U 6FKUDXEHQ

',1 (1 ����� )DVWHQHUV� FOHDUDQFH KROHV IRU EROWV
DQG VFUHZV

',1 (1 ,62 ������ 0HFKDQLVFKH (LJHQVFKDIWHQ YRQ 9HU�
ELQGXQJVHOHPHQWHQ DXV .RKOHQVWRII�
VWDKO XQG OHJLHUWHP 6WDKO� 6FKUDXEHQ

',1 (1 ,62������ 0HFKDQLFDO SURSHUWLHV RI IDVWHQHUV
PDGH RI FDUERQ VWHHO DQG DOOR\ VWHHO�
6FUHZV DQG VWXGV

',1 (1 ,62 ���� 6HFKVNDQWVFKUDXEHQPLW 6FKDIW �� 3UR�
GXNWNODVVHQ $ XQG %

',1 (1 ,62 ���� +H[DJRQ KHDG EROWV �� SURGXFW JUDGHV
$ DQG %

� 5XQGXQJVYHUIDKUHQ � 5RXQGLQJ SURFHGXUH

'LH 'UHKPRPHQWDQJDEHQ LQ 7DEHOOH � XQG 7DEHOOH � ZXU�
GHQ QDFK IROJHQGHP 6FKHPD DEJHUXQGHW�

7KH WRUTXH GDWD LQ 7DEOH � DQG 7DEOH � KDYH EHHQ URXQGHG
DFFRUGLQJ WR WKH IROORZLQJ V\VWHP�

� $ 0$ � � DEJHUXQGHW DXI
URXQGHG WR ���

� $ 0$ � �� DEJHUXQGHW DXI
URXQGHG WR ���

�� $ 0$ � �� DEJHUXQGHW DXI
URXQGHG WR ���

�� $ 0$ � �� DEJHUXQGHW DXI
URXQGHG WR ���

'HU 5XQGXQJVIHKOHU YRQ 0$ EHWUlJW GDQQ PD[LPDO ��� �� 7KH URXQGLQJ HUURU RI 0$ LV WKHQ D PD[LPXP RI ��� ��

'LH 9RUVSDQQNUlIWH VLQG DXI HLQH 1DFKNRPPDVWHOOH
JHUXQGHW�

7KH FODPSLQJ IRUFHV DUH URXQGHG WR RQH GHFLPDO�
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� hEHUWUDJEDUNHLW GHU $Q]LHKGUHKPRPHQWH XQG
9RUVSDQQNUlIWH DXI DQGHUH 0XWWHUQ XQG
6FKUDXEHQ

� 7UDQVIHUDELOLW\ WKH WLJKWHQLQJ WRUTXHV DQG
FODPSLQJ IRUFHV WR RWKHU QXWV DQG VFUHZV

'LH$Q]LHKGUHKPRPHQWHXQG9RUVSDQQNUlIWHVLQGDXFKDXI
DQGHUH 0XWWHUQ XQG 6FKUDXEHQ �EHUWUDJEDU� VRIHUQ GLH UH�
OHYDQWHQ $EPHVVXQJHQ� GDV VLQG GHU ,QQHQGXUFKPHVVHU
XQG GHU $X�HQGXUFKPHVVHU GHU 8QWHUNRSI�� E]Z� 0XWWHUQ��
$XIODJH� YHUJOHLFKEDU VLQG� %HL 0XWWHUQ PX� GLH YROOH 7UDJ�
NUDIW �0XWWHUQK|KH�JHJHEHQVHLQ�'LHDQJHJHEHQHQ:HUWH
JHOWHQ DXFK I�U 0XWWHUQ PLW .OHPPWHLO� VRIHUQ GDV $XIGUHK�
PRPHQW XQWHU ��� GHV $Q]LHKGUHKPRPHQWHV OLHJW�

7KH WLJKWHQLQJ WRUTXHV DQG FODPSLQJ IRUFHV FDQ DOVR EH
WUDQVIHUUHG WR RWKHU QXWV DQG VFUHZV� SURYLGHG WKH SHUWLQHQW
GLPHQVLRQVDUHFRPSDUDEOH� L�H� WKH LQVLGHGLDPHWHUDQGWKH
RXWVLGH GLDPHWHU RI WKH XQGHUKHDG RU QXW VXUIDFH� ,Q WKH
FDVH RI QXWV� IXOO FDUU\LQJ FDSDFLW\ �QXW KHLJKW� PXVW EH DW
KDQG� 7KHYDOXHV LQGLFDWHGDOVRDSSO\ WRQXWVZLWK FODPSLQJ
HOHPHQW� SURYLGHG WKDW WKH XQVFUHZ WRUTXH OLHV ��� EHORZ
WKH WLJKWHQLQJ WRUTXH�

� )RUPHO]HLFKHQ � )RUPXOD V\PEROV

7DEHOOH �� )RUPHO]HLFKHQ XQG (LQKHLWHQ 7DEOH �� )RUPXOD V\PEROV DQG XQLWV

)RUPHO]HLFKHQ
)RUPXOD V\PERO

(LQKHLW
8QLWV

%HJULIIH
'HILQLWLRQV

$� PP� 6FKZlFKVWHU 6FKUDXEHQTXHUVFKQLWW
:HDNHVW VFUHZ FURVV��VHFWLRQ

$S PP� )OlFKH GHU 6FKUDXEHQNRSI� E]Z� 0XWWHUQDXIODJH �JHPLWWHOW�
$UHD RI WKH VFUHZ KHDG RU QXW VXUIDFH �DYHUDJHG�

$V PP� 6SDQQXQJVTXHUVFKQLWW GHV 6FKUDXEHQJHZLQGHV QDFK ',1 ������
6WUHVV FURVV��VHFWLRQ RI WKH VFUHZ WKUHDG DV SHU ',1 ������

G PP 6FKUDXEHQGXUFKPHVVHU  *HZLQGHQHQQGXUFKPHVVHU
6FUHZ GLDPHWHU  WKUHDG QRPLQDO GLDPHWHU

G� PP 6FKZlFKVWHU 6FKUDXEHQGXUFKPHVVHU
:HDNHVW VFUHZ GLDPHWHU

G� PP )ODQNHQGXUFKPHVVHU GHV 6FKUDXEHQJHZLQGHV
3LWFK GLDPHWHU RI WKH VFUHZ WKUHDG

G� PP .HUQGXUFKPHVVHU GHV 6FKUDXEHQJHZLQGHV �PP�
&RUH GLDPHWHU RI WKH VFUHZ WKUHDG �PP�

GK PP %RKUXQJVGXUFKPHVVHU GHU YHUVSDQQWHQ 7HLOH� �LQQHUHU 'XUFKPHVVHU GHU 8QWHU�
NRSI�� 0XWWHUQDXIODJH KLHU� GK  GKP � +��
%RUH GLDPHWHU RI WKH IDVWHQHG SDUWV� �LQQHU GLDPHWHU RI WKH ORZHU KHDG�QXW VXUIDFH�
LQ WKLV FDVH� GK  GKP � +��

GKP PP 'XUFKJDQJVORFK 5HLKH 0LWWHO QDFK ',1 (1 �� ���
7KURXJK KROH VHULHV PHDQ DV SHU ',1 (1 �� ���

GV PP 'XUFKPHVVHU ]XP 6SDQQXQJVTXHUVFKQLWW $V
'LDPHWHU RI WKH VWUHVV FURVV��VHFWLRQ $V

GZ PP $X�HQGXUFKPHVVHU GHU HEHQHQ .RSIDXIODJH �JHPLWWHOW�
2XWVLGH GLDPHWHU RI WKH IODW KHDG VXUIDFH �DYHUDJHG�

'NP PP :LUNVDPHU 'XUFKPHVVHU I�U GDV 5HLEXQJVPRPHQW LQ GHU 6FKUDXEHQNRSI� E]Z�
0XWWHUQDXIODJH
(IIHFWLYH GLDPHWHU IRU WKH IULFWLRQ WRUTXH LQ WKH VFUHZ KHDG RU QXW VXUIDFH

) �� )HVWLJNHLWVNODVVH QDFK ',1 (1 ,62 ������
6WUHQJWK FODVV DV SHU ',1 (1 ,62 ������

)0 N1 0RQWDJHYRUVSDQQNUDIW GHU 6FKUDXEH
$VVHPEO\ FODPSLQJ IRUFH RI WKH VFUHZ

)0PLQ� N1 PLQLPDOH 0RQWDJHYRUVSDQQNUDIW GHU 6FKUDXEH
PLQLPDO DVVHPEO\ FODPSLQJ IRUFH RI WKH VFUHZ

)0PD[� N1 PD[LPDOH 0RQWDJHYRUVSDQQNUDIW GHU 6FKUDXEH
PD[LPDO DVVHPEO\ FODPSLQJ IRUFH RI WKH VFUHZ

0$ 1P $Q]LHKGUHKPRPHQW GHU 6FKUDXEHQYHUELQGXQJ
7LJKWHQLQJ WRUTXH RI WKH VFUHZHG FRQQHFWLRQ

0$UHG 1P 5HGX]LHUWHV $Q]LHKGUHKPRPHQW GHU 6FKUDXEHQYHUELQGXQJ
5HGXFHG WLJKWHQLQJ WRUTXH RI WKH VFUHZHG FRQQHFWLRQ
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)RUWVHW]XQJ 7DEHOOH� &RQWLQXHG WDEOH �

0* 1P *HZLQGHGUHKPRPHQW �LP *HZLQGH ZLUNVDPHU 7HLO GHV $Q]LHKGUHKPRPHQWHV�
7KUHDG WRUTXH �SDUW RI WLJKWHQLQJ WRUTXH HIIHFWLYH LQ WKUHDG�

0. 1P .RSIGUHKPRPHQW �LQ GHU .RSIDXIODJH ZLUNVDPHU 7HLO GHV $Q]LHKGUHKPRPHQWHV�
+HDG WRUTXH �SDUW RI WLJKWHQLQJ WRUTXH HIIHFWLYH LQ WKH KHDG VXUIVFH�

S 1�PP� )OlFKHQSUHVVXQJ
&RPSUHVVLYH ORDG SHU XQLW DUHD

3 PP 6WHLJXQJ GHV 6FKUDXEHQJHZLQGHV �HLQJlQJLJHV *HZLQGH�
3LWFK RI WKH VFUHZ WKUHDG �VLQJOH��IOLJKW WKUHDG�

SPD[� 1�PP� PD[LPDOH )OlFKHQSUHVVXQJ XQWHU .RSI
PD[LPXP FRPSUHVVLYH ORDG SHU XQLW DUHD XQGHU KHDG

5S��� 1�PP� ���� 'HKQJUHQ]H QDFK ',1 (1 ,62 ������
<LHOG VWUHQJWK ���� RIIVHW DV SHU ',1 (1 ,62 ������

5S���PLQ� 1�PP� )�U GLH MHZHLOLJH )HVWLJNHLWVNODVVH JDUDQWLHUWH 0LQGHVWGHKQJUHQ]H
*XDUDQWHHG PLQLPXP \LHOG VWUHQJWK IRU WKH UHVSHFWLYH VWUHQJWK FODVV

V PP 6FKO�VVHOZHLWH
:LGWK DFURVV IODWV

Y �� $XVQXW]XQJVJUDG GHU 6WUHFNJUHQ]VSDQQXQJ EHLP $Q]LHKHQ
&RHIILFLHQW RI XWLOL]DWLRQ RI WKH \LHOG SRLQW VWUHVV ZKLOH WLJKWHQLQJ

:S 1P 3RODUHV :LGHUVWDQGVPRPHQW HLQHV 6FKUDXEHQTXHUVFKQLWWV
3RODU PRPHQW RI UHVLVWDQFH RI D VFUHZ FURVV��VHFWLRQ

a$ �� $Q]LHKIDNWRU )0PD[��)0PLQ�
7LJKWHQLQJ IDFWRU )0PD[��)0PLQ�

T0 1�PP� =XJVSDQQXQJ LQIROJH 0RQWDJHYRUVSDQQNUDIW �)0�
7HQVLOH VWUHVV DV D UHVXOW RI LQVWDOODWLRQ FODPSLQJ IRUFH �)0�

TUHG 1�PP� UHGX]LHUWH 6SDQQXQJ� 9HUJOHLFKVVSDQQXQJ
5HGXFHG VWUHVV

t 1�PP� 7RUVLRQVVSDQQXQJ
7RUVLRQDO VWUHVV

mJHV �� *HVDPWUHLEXQJV]DKO
7RWDO FRHIILFLHQW RI IULFWLRQ

m* �� 5HLEXQJV]DKO LP *HZLQGH
)ULFWLRQ FRHIILFLHQW LQ WKH WKUHDG

m. �� 5HLEXQJV]DKO LQ GHU .RSIDXIODJH
)ULFWLRQ FRHIILFLHQW LQ WKH KHDG VXUIDFH

z* �� 9HUKlOWQLV *HZLQGHPRPHQW 0* � 9RUVSDQQXQJ )0
5DWLR RI WKUHDG WRUTXH 0* � FODPSLQJ IRUFH )0

z. �� 9HUKlOWQLV .RSIPRPHQW 0. � 9RUVSDQQXQJ )0
5DWLR RI KHDG WRUTXH 0. � FODPSLQJ IRUFH )0

� =HLFKQXQJVHLQWUDJXQJ � 'UDZLQJ HQWU\

,Q GHQ =HLFKQXQJHQ VLQG EHL GUHKPRPHQWJHVWHXHUWHP$Q�
]LHKHQ GDV $Q]LHKGUHKPRPHQW 0$ LQ 1P XQG GLH 9HU�
VFKUDXEXQJVNODVVHQ� EHL VWUHFNJUHQ]HQJHVWHXHUWHP $Q�
]LHKHQ LVW GLH9RUVSDQQNUDIW)0PLQ� LQ N1XQGGLH9HUVFKUDX�
EXQJVNODVVH , QDFK *6 �������� HLQ]XWUDJHQ�

,Q WKH FDVH RI WRUTXH��FRQWUROOHG WLJKWHQLQJ� WKH WLJKWHQLQJ
WRUTXH 0$ LQ 1P DQG WKH VFUHZHG FRQQHFWLRQ FODVVHV DUH
WR EH HQWHUHG LQ WKH GUDZLQJ� ,Q WKH FDVH RI \LHOG
SRLQW��FRQWUROOHG WLJKWHQLQJ� WKH FODPSLQJ IRUFH)0PLQ� LQ N1
DQG VFUHZHG FRQQHFWLRQ FODVV , DV SHU *6 �������� DUH WR
EH HQWHUHG�

%HL VWUHFNJUHQ]HQJHVWHXHUWHP E]Z� �EHUHODVWLVFKHP $Q�
]LHKHQ VLQG HQWZHGHU GLH PLQLPDOH XQG PD[LPDOH EOHL�
EHQGHSODVWLVFKH/lQJXQJRGHUGLHPLQLPDOHXQGPD[LPDOH
*HVDPWOlQJXQJ �LP YHUVFKUDXEWHQ =XVWDQG� GHU 6FKUDXEH
LQ GHU =HLFKQXQJ DQ]XJHEHQ�

)RU \LHOG SRLQW�FRQWUROHG RU EH\RQG HODVWLF OLPLW WLJKWHQLQJV
HLWKHU WKH PLQLPXP DQG PD[LPXP SHUPDQHQW SODVWLF
HORQJDWLRQ RU WKH PLQLPXP DQG PD[LPXP WRWDO HORQJDWLRQ
�LQ EROWHG FRQGLWLRQ� RI WKH VFUHZKDYH WR EH LQGLFDWHGRQ WKH
GUDZLQJ�
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%HLVSLHOH� ([DPSOHV�

%HLVSLHO DXV7DEHOOH ��6WUHFNJUHQ]HQJHVWHXHUWHV$Q]LH�
KHQ �9RUVSDQQNUDIW )0PLQ� GHU 6FKUDXEYHUELQGXQJ� I�U
6HFKVNDQWVFKUDXEH QDFK ',1 (1 ,62 ���� 0��[���[��
PLW )HVWLJNHLWVNODVVH ��� XQG 9HUVFKUDXEXQJVNODVVH ,�

([DPSOH IURP 7DEOH �� \LHOG SRLQW��FRQWUROOHG WLJKWHQLQJ
�FODPSLQJ IRUFH )0PLQ� RI WKH VFUHZHG FRQQHFWLRQ� IRU
KH[DJRQ VFUHZ DV SHU ',1 (1 ,62 ���� 0��[���[�� ZLWK
VWUHQJWK FODVV ��� DQG VFUHZHG FRQQHFWLRQ FODVV ,�

'HU =HLFKQXQJVHLQWUDJ I�U GLH 9RUVSDQQNUDIW )0PLQ�  
���� N1� *HVDPWOlQJXQJ GHU 6FKUDXEH YRQ PLQ� ���� PP
ELV PD[� ��� PP XQG GHU 9HUVFKUDXEXQJVNODVVH , GHU
6FKUDXEYHUELQGXQJ QDFK *6 ����� ODXWHW�

7KH GUDZLQJ HQWU\ IRU WKH FODPSLQJ IRUFH )0PLQ�  ���� N1�
RYHU WRWDO HORQJDWLRQ RI VFUHZPLQ� ����PP WRPD[� ���PP
DQG VFUHZHG FRQQHFWLRQ FODVV , RI WKH VFUHZHG FRQQHFWLRQ
DV SHU *6 ����� LV DV IROORZV�

)0PLQ� *6 ������� ���� N1��, ����������� PP *HVDPWOlQJXQJ

%HLVSLHO DXV 7DEHOOH �� 'UHKZLQNHOJHVWHXHUWHV $Q]LH�
KHQ� �EHUHODVWLVFK �$Q]LHKGUHKPRPHQW 0$ LQ 1P � I�U
6HFKVNDQWVFKUDXEH QDFK ',1 (1 ,62 ���� 0��[���[��
PLW )HVWLJNHLWVNODVVH ��� XQG 9HUVFKUDXEXQJVNODVVH ,,,�

([DPSOH IURP 7DEOH �� DQJOH RI URWDWLRQ��FRQWUROOHG
WLJKWHQLQJ� EH\RQG WKH OLPLW �WLJKWHQLQJ WRUTXH0$ LQ 1P� IRU
KH[DJRQ VFUHZ DV SHU ',1 (1 ,62 ���� 0��[���[�� ZLWK
VWUHQJWK FODVV ��� DQG VFUHZHG FRQQHFWLRQ FODVV ,,,�

'HU =HLFKQXQJVHLQWUDJ I�U GDV GUHKZLQNHOJHVWHXHUWH $Q�
]LHKHQ� ]�%�)�JHPRPHQW 0$ ����1P�9HUVFKUDXEXQJV�
NODVVH ,,, � :HLWHUGUHKZLQNHO � ��� XQG GLH 7ROHUDQ] GHV
:HLWHUGUHKZLQNHOV YRQ � ��� GHU 6FKUDXEYHUELQGXQJ QDFK
*6 ����� ODXWHW�

7KH GUDZLQJ HQWU\ IRU DQJOH RI URWDWLRQ��FRQWUROOHG
WLJKWHQLQJ� H�J� MRLQLQJ WRUTXH 0$  ���� 1P� VFUHZHG
FRQQHFWLRQ FODVV ,,,� IROORZ��RQ DQJOH � ��� DQG WKH
WROHUDQFH RI WKH IROORZ��RQ DQJOH RI � ��� RI WKH VFUHZHG
FRQQHFWLRQ DV SHU *6 ����� LV DV IROORZV�

0$ *6 ����������� 1P��,,, � ��� � ���

$QPHUNXQJ�:HUWH P�VVHQ LP 9HUVXFK HUPLWWHOW ZHUGHQ�
GDV )�JHPRPHQW VROOWH QDFK 0|JOLFKNHLW GHQ :HUWHQ GHV
GUHKPRPHQWJHVWHXHUWHQ $Q]LHKHQV �9HUVFKUDXEXQJV�
NODVVH ,,,� HQWVSUHFKHQ� 'LH :HLWHUGUHKZLQNHO VROOWHQ ���
RGHU ���� HQWVSUHFKHQ �DXFK LQ GHQ 5HSDUDWXUZHUNVWlWWHQ
HLQKDOWEDU��

1RWH� 9DOXHVPXVW EH GHWHUPLQ�HG LQ WHVWLQJ� 7R WKH H[WHQW
SRVVLEOH� MRLQLQJ WRUTXH VKRXOG FRUUHVSRQG WR WKH YDOXHV RI
WRUTXH��FRQWUROOHG WLJKWHQLQJ �VFUHZHGFRQQHFWLRQFODVV ,,,��
7KH IROORZ��RQ DQJOHV VKRXOG FRUUHVSRQG WR ��� RU ����
�FRPSOLDQFH DOVR SRVVLEOH LQ UHSDLU ZRUNVKRSV��

%HLVSLHO DXV 7DEHOOH �� 'UHKPRPHQWJHVWHXHUWHV $Q]LH�
KHQ �$Q]LHKGUHKPRPHQW 0$ LQ 1P � I�U 6HFKVNDQW�
VFKUDXEH QDFK ',1 (1 ,62 ���� 0��[���[�� PLW )HVWLJ�
NHLWVNODVVH ��� XQG 9HUVFKUDXEXQJVNODVVH ,,,�

([DPSOH IURP 7DEOH �� WRUTXH��FRQWUROOHG WLJKWHQLQJ
�WLJKWHQLQJ WRUTXH 0$ LQ 1P� IRU KH[DJRQ VFUHZ DV SHU
',1 (1 ,62 ���� 0��[���[�� ZLWK VWUHQJWK FODVV ��� DQG
VFUHZHG FRQQHFWLRQ FODVV ,,,�

'HU =HLFKQXQJVHLQWUDJ I�U GDV $Q]LHKGUHKPRPHQW 0$  
���� 1P XQG GHU 9HUVFKUDXEXQJVNODVVH ,,, GHU 6FKUDXE�
YHUELQGXQJ QDFK *6 ����� ODXWHW�

7KH GUDZLQJ HQWU\ IRU WKH WLJKWHQLQJ WRUTXH 0$  ���� 1P
DQGVFUHZHGFRQQHFWLRQ FODVV ,,, RI WKH VFUHZHGFRQQHFWLRQ
DV SHU *6 ����� LV DV IROORZV�

0$ *6 ����������� 1P��,,,

$QPHUNXQJ� %HL 9HUVFKUDXEXQJVNODVVHQ NOHLQHU ,,, LVW LQ
GHU =HLFKQXQJ DQ]XJHEHQ� PLW ZHOFKHQ $Q]LHKYHUIDKUHQ
�9HUVFKUDXEXQJVNODVVH� LP5HSDUDWXUIDOO ]X YHUVFKUDXEHQ
LVW� ,P DOOJHPHLQHQ VLQG LQ GHQ :HUNVWlWWHQ NHLQH
JHQDXHUHQ 9HUIDKUHQ DOV 9HUVFKUDXEXQJVNODVVH ,,, ]X
UHDOLVLHUHQ�

1RWH� ,Q WKH FDVH RI VFUHZHG FRQQHFWLRQ FODVVHV ORZHU
WKDQ ,,,� LW LV WR EH LQGLFDWHG LQ WKH GUDZLQJ ZLWK ZKLFK
WLJKWHQLQJ SURFHGXUH �VFUHZHG FRQQHFWLRQ FODVV� VFUHZLQJ
LV WR EH FDUULHG RXW LQ WKH HYHQW RI D UHSDLU� 1R SURFHGXUHV
PRUH SUHFLVH WKDQ VFUHZHG FRQQHFWLRQ FODVV ,,, DUH
JHQHUDOO\ WR EH LPSOHPHQWHG LQ WKH ZRUNVKRSV�

� 5HGX]LHUWH $Q]LHKPRPHQWH � 5HGXFHG WLJKWHQLQJ WRUTXHV

:LUG GDV $Q]LHKPRPHQW XP HLQHQ )DNWRU I < � UHGX]LHUW
0$ UHG  I [0$ � ]� %� ZHLO GLH )OlFKHQSUHVVXQJ XQWHU .RSI
I�U GHQ $QZHQGXQJVIDOO ]X KRFK LVW� VR UHGX]LHUHQ VLFK GLH
:HUWH YRQ )0PD[�� )0PLQ�� SPD[� XP GHQ JOHLFKHQ )DNWRU�

,I WKH WLJKWHQLQJ WRUTXH LV UHGXFHG E\ D IDFWRU RI I � ��
0$ UHG  I [0$� H�J� EHFDXVH WKH FRPSUHVVLYH ORDG SHU XQLW
DUHD XQGHU WKH KHDG LV WRR KLJK IRU WKH FDVH RI DSSOLFDWLRQ�
WKH YDOXHV RI)0PD[��)0PLQ�� SPD[�DUH UHGXFHGE\ WKH VDPH
IDFWRU�

� 0HKUIDFKDQ]XJ XQG 5HSDUDWXUIDOO � 0XOWLSOH WLJKWHQLQJ RSHUDWLRQV DQG UHSDLUV

'LH YRUOLHJHQGHQ 7DEHOOHQZHUWH JHOWHQ QXU I�U 1HXYHU�
VFKUDXEXQJHQ ELV PD[� GUHL $Q]�JH �6FKUDXEHQ XQG 0XW�
WHUQ�� 6LQG PHKU $Q]�JH QRWZHQGLJ� JHOWHQ GLH 7DEHOOHQ�
ZHUWHQLFKWPHKU�JHJHEHQHQIDOOVVLQGGLH9HUVFKUDXEXQJV�
WHLOH ]X HUQHXHUQ�

7KHVH WDEOH YDOXHV RQO\ DSSO\ WR QHZ VFUHZHG FRQQHFWLRQ
ZLWK WKUHH WLJKWHQLQJ RSHUDWLRQVPD[� �VFUHZVDQG QXWV� )RU
PRUH WKDQ WKUHH WLJKWHQLQJ RSHUDWLRQV� WKHVH YDOXHV DUH QR
ORQJHU YDOLG DQGSRVVLEO\ WKH SDUWV WR EH VFUHZHGKDYH WR EH
UHSODFHG�

6WUHFNJUHQ]HQJHVWHXHUWH E]Z� �EHUHODVWLVFK DQJH]RJHQH
9HUVFKUDXEXQJVWHLOHVLQG LP5HSDUDWXUIDOO JUXQGVlW]OLFK]X
HUQHXHUQ�

,Q FDVH RI UHSDLU� WKUHDGHG IDVWHQHUV LQ D \LHOG SRLQW
FRQWUROOHG ZD\ RU KDYH EHHQ WLJKWHQHG EH\RQG WKH HODVWLF
OLPLW� PXVW DOZD\V EH H[FKDQJHG FRPSOHWHO\
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� 9HUVFKUDXEXQJVNODVVHQ � &ODVVHV RI VFUHZHG FRQQHFWLRQV

7DEHOOH �� 9HUVFKUDXEXQJVNODVVHQ PLW 'UHKPRPHQW�
WROHUDQ]HQ

7DEOH �� 6FUHZHG FRQQHFWLRQ FODVVHV ZLWK WRUTXH
WROHUDQFHV

9HUVFKUDXEXQJVNODVVH
6FUHZHG FRQQHFWLRQ FODVVHV

'UHKPRPHQWWROHUDQ] YRQ 0$
7RUTXH WROHUDQFHV

.ODVVH ,
&ODVV ,

RKQH 7ROHUDQ]DQJDEH��6WUHFNJUHQ]HQJHVWHXHUWHV XQG
�EHUHODVWLVFKHV $Q]LHKHQ

1R WROHUDQFH VSHFLILFDWLRQ �� \LHOG SRLQW��FRQWUROOHG DQG
EH\RQG OLPLW WLJKWHQLQJ

.ODVVH ,,

&ODVV ,,
PD[� � � �

.ODVVH ,,,
&ODVV ,,, PD[� � �� �

.ODVVH ,9
&ODVV ,9 PD[� � �� �
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