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% UJHUYHUVDPPOXQJ

JUHLWDJ 0lU] 8KU 5KHLQDXVDDO 6W ODUJUHWKHQ

7UDNWDQGHQ
9RUODJH GHU -DKUHVUHFKQXQJ
9RUODJH GHV %XGJHWYV I+U GDV 5HFKQXQJVMDKU
%HULFKW XQG $QWUIJH GHU *HVFKIIWVSU*IXQJVNRPPLVVLRQ
*XWDFKWHQ XQG $QWUDJ [XU 8PQXW]XQJ 6WDOO :LQGHJJ

$OOJHPHLQH 8PIUDJH

1DFK GHU 9HUVDPPOXQJ RIITHULHUW GLH 2UWVJHPHLQ GIW HUQ H Q FLKQVRIMVW HQX
WHQ DXV VHLQHP .DEDUHWWSURJUDPP ©YRQ 7XWHQ XQG %ODVHQ?2 XQWHUK

'HU 6WLPPUHFKWVDXVZHLY ZLUG DQ MHGH VWLPPEHUHFKWLJWH 3HUVRQ PL

-HGHU +DXVKDOW HUKIOW HLQ ([HPSODU GHV $PWVEHULF KWW HNVG U HH/IWL
([HPSODUH VRZLH IHKOHQGH 6WLPPUHFKWVDXVZHLVH VUQG8BIDR W K Y WU
6W ODUJUHWKHQ 7HOHIRQ ( ODLO LQIR#RUWVWXHPHLQGH VWPDUJ

/ILWHOELOG FS:C 'LHVHV B3URGXNW ZLUG D

%LRGLYHUVLWIW LP (VHOVFKZDQ] wnwfscorg ‘(13|_||—||\/HL)JI\?NUL|:|J\\$VW66[\3VVH88(§\K/K5|_|
MIX

Mg | le+U YHUDQWZRUWXQJVYR

Fscrco31954 | ZLUWVFEFKDIW JHUWLIL]LH

'DV 4XRUXP l«U GDV IDNXOWDWLYH 5HIHUHQGXP RGHU HLQ , QLKW DWNNG HJH
OHW]WHQ *HVDPWHUQHXHUXQJVZDKOHQ GHV 2UWVYHUZDOW)SQJVBQWHY ).
VFKULIWHQ QRWZHQGLJ
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DXIZIQGLJ 'LH 9HUM+QJXQJ XQG $X
*HELHW GHU 5LVL YHUODQJWHQLQW®
JRUVW $* HLQLJHV DE VHL HV EHLP )i
EHLP $XI]JLHKHQ PLW GHU 6HLOEDKGQ
JHVFKODJHQHQ )LFKWHQ ZHUGHQ
RGHU 3DSLHUKRO] YHUDUEHLW#DW¥ NG
KRO] I*U GLH 6FKQLW]JHOKHL]XQJ JHC

:DOGSIOHJHDUEHLWHQ 6FK|QH WWKWHOH >
%DXPDUWHQ ZHUGHQ EHJ-QVWLJW

P IRYHPEHU ZXUGH QRFK HLQ NOHLQF
.ODXVHQK+WWOL HUOHGLJW 'DVOH[SO
ZLUG QDFK ,WDOLHQ YHUNDXIW

'LH DQJHVSDQQWH (QHUJLHODJH I<KUW

$UEHLWHQPLW GHP 6HLONUDQ LP*HELHQ/\RQLD/WH‘@HVW(@Q-GH(\DD(@éJI?@/W *EHUGX!
GHQVFKRQHQG ZHUGHQ GLH JHIIOOWHQ % IX?Q @IOR®H QESHKYMWHEGOW ZXUGH VLH E

WXQJVSODW] JHUFNW PHQJH ZDU EHUHLWYV (QGH $XJXVW DXV
%HVWHOOXQJHQ NRQQWHQ QLFKW DXV
,P 6HSWHPEHU ZXUGH HLQ 6LFKHUKBRQWWWOFKRQVVWHQ (VKIOGDV -DKU Y H L

VFKZDQ] DXVJHI*KUW GD GHU :DOW®EHVWDQG UHODWLY DOW

XQG GLH DOWHQ %IXPH GHP VWDUNHQEHLQGHYLFPKI ZDHKAISIOHIH RGHU HL

VWDQGKDOWHQ 'DV JHVFKODJHQH HROVWXW{HG pPX W BHVYKRHDIONUD Q HE W UG

YHUDUEHLWHW XQG GLHQW DOV (QHUJSKHIQWBAHRUHVIH@H IeU LKUWHQ X

6FKQLW]JHOKHL]XQJ LP 6W ODUJUHWKHU :DOG $XFK QDFK
RGHU 6WXUP NDQQ DXI| GDV 7HDP GHU

'XUFK GLH 5KHLQWDO )RUVW $* ZXUGH]PFW ZRUGHIDQJIH

QHQ -DKUH GLH B6FKXW] XQG -XQJZDOGSIOHJH GXUFKJH

leKUW 'LHVH 3IOHJHDUEHLWHQ VLQQVH iSU H LFFROLIV |BIDRIHW 8O EHL GHQ

-XQJSIODQ]HQ JHQXJ QHXHQ /HEHQVMNRYORWHKDO WHIKU 6HKWLHGHUXP HLQ .

LQWHQVLY ZXUGH LQ GHQ *HELHWHOQ+ B XK FKILAV ] H®R BHXIW BHP HLIHQHQ :D(

%XUJKDOGH XQG 6FKORVV 9RUEXUJGABU =xX\QWDOEIBIDMIBHQ DXFK +RO]V

QDFKJHJDQJHQ QHQ /LHIHUDQWHQ HLQJHNDXIW 'LH
ZXUGH LP YHUJDQJHQHQ -DKU ZLHGH!I
1HEVW NOHLQHUHQ 5HSDUDWXUHQ PX\
GLH 6FKDPRWWLHUXQJ LP %YUHQQUDXP



(LQ JURVVHV 'DQNHVFK|Q I*U GLH 8QWBUD QEWPX Q% LORFAIKI XQG 6SH]LDOLVY
GDV JDQ]H -DKU JHKW DQ GLH OLWD UERKDNWE INRD BHIH6HQIRRUPLHUWH GLH
UHQZRKQXQJHQ +DXVZDUWLQ )UDX BPGHPHXOQ]DPMBMQBLFK GHV 6+GXIHUV
BWHOOYHUWUHWHULQ JUDX +HLGL %VHWFKDH) JURNMWXKQIVEDHWP $XVPDVV YF
'LOOL 6WHLQJUXEHU XQG DQ +DQNK3HWDHU JPRWWEKDUG HOBW Y EOHLEW QZD U
XP GLH 8PJHEXQJ N*PPHUW 'DQN LKQBDQ G&YMJ EVHBPIMOLFKHQ 1XW]X®J XQ
EXQJ VWHWY VDXEHU DXIJHUIXPW XQGHEHD RKQKQBEK®OV 0DJHU XQG )HXF
VLQG DQJHQHKP ZDUP GHQ 'LH /DQGVFKDIW ZLUG GXUFK \
BWUDXFKJUXSSHQ DXIJHORFNHUW =XF
QHXH 7-PSHO XQG 7HLFKH XQG GHU 8IH
IODFKW XQG QHXJHVWDOWHW ZHUGHC
%DXPVWIPPH DOV 6FKXW] YRU :HOOHQ
'LH $UEHLWHQ HUIROJHQ LP :LQW®U
LP JU+KOLQJ DEJHVFKORVVHQ ZHU
EUDXFKW GDQQ HLQLJH -DKUH =HUW E
DXFK YLVXHOO DQ GHP 3URMHNW HUIUHI

OLWWDJHVVHQ PLW GHQ OLHWHULQQHQ
ZRKQXQJHQ )DONHQVWUDVVH

-HGHV -DKU ZHUGHQ GLH OLHWHULQZ(

QHP JHPHLQVDPHQ OLWWDJHVVHQ LQ

KHLP )DKU HLQJHODGHQ 3UIVLGHQ

GLH *IVWH LP OLHEHYROO GHN®OLH

NRPPHQ KHLVVHQ 1DFK HLQHU NXU] ‘ e S

GLH *HVFKHKQLVVH LP -DKU JHQRRQHQ%uB I JGKHRIKQIRUPLHUW «EAHUGLH 8

QHULQQHQ XQG %HZRKQHU GHU 6HQ MRQKH GHVKIDXNIIH X YR /DQGVFKDIWVVFKXW

ZLH GLH OLWJOLHGHU GHV 2UWYRKHUZXZBBOIWRQIVUDWHYV HLQ KHU

UDJHQGHV OLWWDJHVVHQ 9LHOHQ 'DQN DQ GDV )DKU 7HDP

l*U GLH *DVWIUHXQGVFKDIW XQG GLHoH[R JdDHIQOMHQ % HZHRIVXQIRUPLHUWH
ODQGZLUWVFKDIWOLFKHQ =HQMRV&XP NX
VHW]XQJ YRQ 5KHVL 5KHVL LVW$GLH 5

AEE oo vV SHQUKHLQV ,Q XQVHUHU *HPHLQGH ZH
VFKDIWOLFKH %HWULHEH YRQ HQWVSL

P -DKU VLQG ]X *XQVWHOQ XQVH%E&E;%YJ{?{U\?(WE%‘WEg?Q VHLQ :DW %D X
JU|VVHUHQ ,QYHVWLWLRQHQ JHWHWL REERKNEY HWQLFKW YRU
WHQ %HLWUIJH 1+U GLH 6WUDVVH EHgRedowiio | IIEKD) <\ O ]
'DVHQ 9RUGHUH 9RUEXUJVWUDVVH ; : oy '
YHUVFKREHQ (V ZLUG HLQ 3HULPH
EHLWHW *HPIVV 30DQXQJ VROOWH
$HXHOL VDQLHUW XQG DQVFKOLHVYV
JHWUHWHQ ZHUGHQ ‘LHVHV $QJHER
QRPPHQ XQG GHVKDOE VLVWLHUW
FKHQ 6WUDVVHQXQWHUKDOWHY ZXU
ZLHGHUXP GXUFK GLH OLWDUEHU*WH
DXVJIHI-KUW

T

> v AJESe Z (3

3IFKWHUYHUVDPPOXQJ : R S 0 ' ' e e
1DFKGHP GLH 3IFKWHUYHUVDPPOXQJ DO HRURGIYRHG TGS WHWH IXPADNWXHOC
OLFKW VWDWWILQGHQ NRQQWH Vzx0'&H "GHU DOOMIKUOLFKH $X

WD XV FK PLW XQVHUHQ ODQGZLU L\fVFvl@ghvy,g IEE IEKWHUQ

LQV JUHLH YHUOHJW 'HU $QODVWOVDQG H %,@XQJHQ GXUEK GL
JOXUEHJHKXQJ PLW DQVFKOLHVVHQG Q,r&% \; VD HLOYHUEUDXFK D’

+DXSWWKHPD ZDU GDV JURVVH $XIZ|—I’UPW_)P(5<5JVSUR%/IH—‘WL&PH]l:ngKW /HHQHU K

WXUu IDQGVFKDIWVVFKXW] IDQGZLUWVFKDIWYV XQG QDWLRQD
OHQ /DLFKJHELHW I+U $PSKLELHQ LP (VHOVFKZDQ] -RQDV
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NDXP DXIILQGEDU (V LVW HLQHISHRUJDQLVHMWQRQ XQG 2SW
PLHUXQJ HYWO $QVFKDIIXQJ 5HJDOH GHV'$HBKNMOVHYRWMXDJIHQ 'ULWWHU
VHKHQ .RVWHQ I+U GHQ (LQNDXI YRQ :HLQ XQGC
YRQ QHXHQ (WLNHWWHQ GXUFK -HQV -)
,QIRUPDWLN DOOJHPHLQ RUWVJHPHLQGHHLJHQHQ S5HEIOIFKHQ
$QVFKDIIXQJ +DUGZDUH
VLQG NHLQH $QVFKDIIXQJHQ YRUJHVHKHRUVWZLUWVFKDIW
BRIWZDUHVXSSRUW +ROJHUHL 7UDQVSRUWNRVWHQ
"LH JHSODQWH $QVFKDIIXQJ HUQHU &ORXEUNXH %UHQQKRO]
GLH 6SHLFKHUXQJ XQG 'DWHQVLFKHUXRPKRQO W WHQHY DIGHNRYWHQ IU GLH
'DWHLHQ ZLUG HUVW QDFK GHU $UFKLYUHRUJDQLVDWLRQ XPJH

VHW]W 3KRWRYROWDLNDQODJH
'LHQVWOHLVWXQJHQ 'ULWWHU
6WLSHQGLHQ 9HUNIXIH 6WURP
BWLSHQGLHQ %HLWUIJH %XQG

OHKU *HVXFKHLQJIQJH JHIJHQ<EHU 'LH %DXSODQXQJ KDW YLHO =HLW LQ $¢
'HU %DX ZLUG DXI| GLHVHV -DKU JHSOD!
'"HQNPDOSIOHJH XQG +HLPDWVFKXW]

$QVFKDIIXQJ ORELOLDU (QHUJLHSURGXNWLRQ 6FKQLW]H
.RVWHQ HQWIDOOHQ GD GDV 3URMHNW :DV BKKNVYVHENQ DPEUEUDXFKVPDWHU
JHVFKORVVHQ LVW (V EHVWHKW HLQ HUK|KWHU %HGDUI DC

%XUJUXLQH *ULPPHQVWHLQ 'LHQVWOHLVWXQJHQ 'ULWWHU

%HLWUIJH YRQ .DQWRQHQ XQ GH LRVHNAHU GIDWWH)® KPHQ XU 2SWLPLHUXZ(
$Q GHU %XUJUXLQH VLQG DXIJUXQG YREHORYG G HWIBK@BERQVWHXHUXQJ ZHU
]ZLQJHQG 6LFKHUXQJVPDVVQDKPHQ YRU]XQHIQMHRIH(VQHUJLH
LVW GDPLW ]X UHFKQHQ GDVV VLFK GLH 3RIH.WKIXFH H QU J L H
PHLQGH VRZLH GHU .DQWRQ DQ GHQ LRV YQHY ELHHWH WXIDIW QR Q YHUXUVDFKW |
'HLWHUI*KUHQGH ,QIRUPDWLRQHQ ILRGE Q@HUNDDNI GHU NRP
PHQGHQ 6HLWH

=LQVHQ

OXVLN XQG 7KHDWHU hEULJH =LQVHQ YRQ )LQDQ]YHU

%HLWUIJH DQ SULYDWH 2UJDQLMBWMGKMNMQRQ GHU +\SRWKHN GHU /Lt
'LH 3ROLWLVFKH *HPHLQGH ODQFLHUWWGDNVRUWVBWXQKW@GHQ =LQV GHYV
QHP %XFK *EHU GLH 6W ODUJUHWKHU *HVFKLFKWH 'LH
2UWVJHPHLQGH EHWHLOLJW VLFK DP 3URMHNMIHQVFKDIW )DONHQVWUDVVH

‘DVVHU (QHUJLH +HL]PDWHULD
2UWVJHPHLQGHVWUDVVH 'LH :LUWVFKDIWVVLWXDWLRQ YHUXUVD

B8QWHUKDOW 6WUDVVHQ 9HUQNHKWMAHJH
'DV EHUHLWYV JHSODQWH 9RUKWEHQ ]XU 6DQLHUXQJ GH
9RUGHUHQ 9RUEXUJVWUDVVH VROO LQ GLH YIHPIHDKF KPIM )DONHQVWUDV VH
VHW]W ZHUGHQ $XI1JUXQG GHU DNWXHOOHQDVYWVY FKQHW YIODJHHL]PDWHULD
HUJLEW VLFK HLQ HUK|KWHU $XI1ZDQGLH LHUDQEKNXQIVKYEDWLRQ YHUXUVD
hEHUVFKUHLEXQJ GHV 6WXPSHQV DQ(GHUJSHXHOLVWUDVVH
HQWIIOOW

/LHIJHQVFKDIW )DONHQVWUDVVH

6%% *HQHUDODERQQHPHQWYV %DXOLFKHU 8QWHUKDOW /LHJHQ
*HQHUDODERQQHPHQWYV %HL GHU 30DQXQJ GHU 3KRWRYROWDLI
9HUNIXIH 7DJHVNDUWHQ VWHOOW GDVV GLH (LQGHFNXQJ GHV L

'LH 6%% ELHWHQ 7DJHVNDUWHQ QXUVYRHFEOBNKN ‘(MK -OIXBULDOHUPGXQJ C
DQ 'LH DXI GHU *HPHLQGH HUKIOMW.® KHKHK® /W IHIVNBUIULYVWLI QLFKW PH

WHQ ODXIHQ (QGH $XJIXVW DXV 'DNDBQ® 6B%%G LW EHWWHKHQGH 'DFKHLQGH
OHW]WH %HVWHOOXQJ QXU QRFK -D KXHW/QIWHW MQ QZ-DWXD WHPSIRKOHQ GDV
ELV -DQXDU DQERWHQ ZXUGHQ NHUQFDRHKDW GDHKHU EHVFKORVWHLQ YR
VFKDIIW QHU 3KRWRYROWDLNDQODJH GDV 'DFK

JLHIHQVFKDIW )DONHQVWUDVVH
IDQGZLUWVFK *UXQGVW+FNH XQG :DVVHU (QHUJLH +HL]PDWHULD
*UXQGVWeFNH LP %DXUHFKW 'LH :LUWVFKDIWVVLWXDWLRQ YHUXUVD
8QWHUKDOW DQ *UXQGVWeFNHQHUJLH
JHUWLIJVWHOOXQJ 3URMHNW $XIZHUWXQJ 1DWXU XQG /DQG
VFKDIWVVFKXW]JHELHW (VHOVFKZDQ]
8QWHUKDOW +RFKEDXWHQ *HEIXGH
8QWHUKDOWVNRVWHQ I+U GHQ IQHX HUVWHOOWHQ /DXIVWDOO :
GHJJ
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(UIROJVUHFKQXQJ

)81.7,218/( */,('(581*
IHWWRHUJHEQLYV

$//*(0(,1( 9(5:$/781*
IHWWRHUJHEQLYV

/HILVODWLYH XQG ([HNXWLYH
IHWWRHUJHEQLYV

/HILVODWLYH

%-UJHUYHUVDPPOXQJ $EVW
(QWVFKIGLIXQJHQ 7DJ XQG 6LW]XQJVIHOGHU
hEULJHU 3HUVRQDODXIZDQG

"UXFNVDFKHQ 3XEOLNDWLRQHQ

'"LYHUVH $QOIVVH

3RUWL %DQN XQG 3RVWJIHE<KUHQ

OLHWHQ %HQ+W]XQJVNRVWHQ ORELOLHQ

*HVFKIIWVSU*IXQJVNRPPLVV
(QWVFKIGLIJXQJHQ 7DJ XQG 6LW]XQJVIJHOGHU
$XV XQG :HLWHUELOGXQJ GHV 3HUVRQDOV
hEULJHU 3HUVRQDODXIZDQG

+RQRUDUH H[WHUQH %HUDWHU *XWDFKWHU
5HLVHNRVWHQ XQG 6SHVHQ

(IHNXWLYH

9HUZDOWXQJVUDW
(QWVFKIGLIXQJHQ 7DJ XQG 6LW]XQJVIJHOGHU
$* %HLWUIJH $+9 ,9 (2 $/9 9HUZ

$XV XQG :HLWHUELOGXQJ GHV 3HUVRQDOV
hEULJHU 3HUVRQDODXIZDQG

5HLVHNRVWHQ XQG 6SHVHQ

glIHQWOLFKH $QOIVVH
"LHQVWOHLVWXQJHQ 'ULWWHU

$OO0OJHPHLQH 'LHQVWH
IHWWRHUJHEQLYV

$OOJHPHLQH 'LHQVWH <EULJH

$00JHPHLQH 9HUZDOWXQJ

/IKQH GHV 9HUZDOWXQJVSHUVRQDOV

$* %HLWUIJH $+9 ,9 (2 $/9 9HUZ

$* %HLWUIJH DQ 8QIDOOYHUVLFKHUXQJHQ
$XV XQG :HLWHUELOGXQJ GHV 3HUVRQDOV
hEULJHU 3HUVRQDODXIZDQG

13



(UIROJVUHFKQXQJ

_$;

%+sURPDWHULDO

"UXFNVDFKHQ 3XEOLNDWLRQHQ
"LHQVWOHLVWXQJHQ 'ULWWHU

'"LYHUVH $QOIVVH

3RUWL %DQN XQG 3RVWJHE<KUHQ
+RQRUDUH H[WHUQH %HUDWHU *XWDFKWHU
6DFKYHUVLFKHUXQJVSUIPLHQ

OLHWHQ %HQ<W]XQJVNRVWHQ ORELOLHQ
5HLVHNRVWHQ XQG 6SHVHQ

%HLWUIJH DQ SULYDWH 2UJDQLVDWLRQHQ

,QIRUPDWLN DOOJHPHLQ
$QVFKDIIXQJ +DUGZDUH
+RPHSDJH 6RFLDO OHGLD
6RIWZDUHVXSSRUW

%,/'81*
IHWWRHUJHEQLYV

YHUXIOLFKH *UXQGELOGXQJ
IHWWRHUJHEQLYV

%HUXIOLFKH *UXQGELOGXQJ

6WLSHQGLHOQ
6WLSHQGLHQ

.8/785 63257 81' )5(,=(,7
IHWWRHUJHEQLYV

. XOWXUHUEH
IHWWRHUJHEQLYV

'"HQNPDOSIOHJH XQG +HLPDWVFKXW]

'"HQNPDOSIOHJH XQG +HLPDWVFKXW]

/]KQH GHV 9HUZDOWXQJVSHUVRQDOV

$* %WHLWUIJH $+9 ,9 (2 $/9 9HUZ
$QVFKDIIXQJ ORELOLDU

$QVFKDIIXQJ $SSDUDWH 0D\

9HU XQG (QWVRUJIXQJ /LHIJHQVFKDIWHQ 99
"LHQVWOHLVWXQJHQ 'ULWWHU
6DFKYHUVLFKHUXQJVSUIPLHQ

BWHXHUQ XQG $EJDEHQ

8QWHUKDOW +RFKEDXWHQ *HEIXGH
%XUJUXLQH *ULPPHQVWHLQ

1LFKW EDXOLFKHU 8QWHUKDOW

%HLWUIJH DQ SULYDWH 2UJDQLVDWLRQHQ
5¢FNHUVWDWWXQJHQ XQG .RVWHQEHW 'ULWWH
3DFKW XQG OLHW]LQVH /LHJHQVFKDIWHQ 99

14



(UIROJVUHFKQXQJ

_$:

hEULJH (UWUIJH I+U %HQ*W]XQJHQ
%HLWUIJH YRQ .DQWRQHQ XQG .RQNRUGDWHQ

. XOWXU <EULJH
IHWWRHUJHEQLYV

%LEOLRWKHNHQ

%LEOLRWKHNHQ
%HLWUIJH DQ SULYDWH 2UJDQLVDWLRQHQ

OXVLN XQG 7KHDWHU

OXVLN XQG 7KHDWHU
%HLWUIJH DQ SULYDWH 2UJDQLVDWLRQHQ

.XOWXU <EULJH

XOWXUIJUGHUXQJ
%HLWUIJH DQ SULYDWH 2UJDQLVDWLRQHQ

JLOP XQG .LQR
%HLWUIJH DQ SULYDWH 2UJDQLVDWLRQHQ

6SRUW XQG JUHL]JHLW
IHWWRHUJHEQLV

6SRUW

6SRUW
%HLWUIJH DQ SULYDWH 2UJDQLVDWLRQHQ

JUHLJHLW
JUHLJHLW
%HLWUIJH DQ SULYDWH 2UJDQLVDWLRQHQ

3DFKW XQG OLHWI]LQVH /LHJHQVFKDIWHQ 99

*(681'+(,7
IHWWRHUJHEQLV

$PEXODQWH .UDQNHQSIOHJH
IHWWRHUJHEQLYV

$PEXODQWH .UDQNHQSIOHJH DOOJHPHLQ

$PEXODQWH .UDQNHQSIOHJH
%HLWUIJH DQ SULYDWH 2UJDQLVDWLRQHQ

62=,%$/( 6,&+(5+(,7

15



(UIROJVUHFKQXQJ

_$:

IHWWRHUJHEQLYV

$OWHU XQG +LQWHUODVVHQH
IHWWRHUJHEQLYV

/HLVWXQJHQ DQ GDV $OWHU

"LHQVWOHLVWXQJHQ XQG %HLWUIJH I+U GDV $0
%HLWUIJH DQ SULYDWH 2UJDQLVDWLRQHQ

)J)DPLOLH XQG -XJHQG
IHWWRHUJHEQLYV

/HLVWXQJHQ DQ )DPLOLHQ

.LQGHUNULSSHQ XQG .LQGHUKRUWH
%HLWUIJH DQ SULYDWH 2UJDQLVDWLRQHQ

9(5.(+5
IHWWRHUJHEQLV

6WUDVVHQYHUNHKU
IHWWRHUJHEQLYV

2UWVIJHPHLQGHVWUDVVHQ

2UWVJHPHLQGHVWUDVVHQ

/IKQH GHV 9HUZDOWXQJVSHUVRQDOV

$* %HLWUIJH $+9 ,9 (2 $/9 9HUZ
8QWHUKDOW 6WUDVVHQ 9HUNHKUVZHJH
8QWHUKDOW DQ 8QZHWWHUVFKIGHQ
5.FNHUVWDWWXQJHQ XQG .RVWHQEHW 'ULWWH
5+FNHUVWDWWXQJHQ

glITHQWOLFKHU 9HUNHKU
IHWWRHUJHEQLV

glIITHQWOLFKHU 9HUNHKU XQG *EULJHU
6%% *HQHUDODERQQHPHQWYV
*HQHUDODERQQHPHQWYV

9HUNIXIH 7DJHVNDUWHQ

92/.6:,576&+%$)7
IHWWRHUJHEQLYV

/IDQGZLUWVFKDIW
IHWWRHUJHEQLYV

6WUXNWXUYHUEHVVHUXQJ
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(UIROJVUHFKQXQJ

_$;

/IDQGZLUWVFK *UXQGVW-eFNt

/|[KQH GHV 9HUZDOWXQJVSHUVRQDOV

$* %HLWUIJH $+9 ,9 (2 $/9 9HUZ
hEULJHU ODWHULDO XQG :DUHQDXIZDQG
"LYHUVH $QOIVVH
6DFKYHUVLFKHUXQJVSUIPLHQ

BWHXHUQ XQG $EJDEHQ

8QWHUKDOW DQ *UXQGVW+FNHQ
8QWHUKDOW +RFKEDXWHQ *HEIXGH
5HLVHNRVWHQ XQG 6SHVHQ

%HLWUIJH DQ .DQWRQH XQG .RQNRUGDWH
5«FNHUVWDWWXQJHQ /DQGZLUWVFKDIW 99
3DFKW XQG OLHW]LQVH /LHJHQVFKDIWHQ 99

BURGXNWLRQVYHUEHVVHUXQJHQ 3I10DQJHQ

‘HLQ
'LHQVWOHLVWXQJHQ 'ULWWHU
9HUNIXIH :HLQ

JRUVWZLUWVFKDIW
IHWWRHUJHEQLYV

JRUVWZLUWVFKDIW

YRUVWZLUWVFKDIW

/|IKQH GHV 9HUZDOWXQJVSHUVRQDOV

$* %HLWUIJH $+9 ,9 (2 $/9 9HUZ
3I0DQJHQHLQNDXI

+ROJHUHL 7UDQVSRUWNRVWHQ
8QWHUKDOW 6WUDVVHQ O9HUNHKUVZHJH
8QWHUKDOW $SSDUDWH ODVFKLQHQ *HUIWH
5HLVHNRVWHQ XQG 6SHVHQ

%HLWUIJH DQ .DQWRQH XQG .RQNRUGDWH
9HUNIXIH 6WDPPKRO]

9HUNIXIH %UHQQKRO]

%HLWUIJH YRQ .DQWRQHQ XQG .RQNRUGDWHQ

-DJG XQG )LVFKHUHL
%HLWUIJH DQ SULYDWH 2UJDQLVDWLRQHQ

9HUNIXIH 3BDWHQWH

%UHQQVWRIIH XQG (QHUJLH
IHWWRHUJHEQLYV

(OHNWULJLWIW

SKRWRYROWDLNDQODJH
'LHQVWOHLVWXQJHQ 'ULWWHU
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(UIROJVUHFKQXQJ

%XGIHW 5HFKQXQJ %XGIHW

.RQWR %H]HLFKQXQJ $X1ZDQG (UWUDJ $X1ZDQG (UWUDJ
9HUNIXIH 6WURP
%HLWUIJH %XQG

ILFKWHOHNWULVFKH (QHUJLH

(QHUJLHSURGXNWLRQ 6FKQLW]JHOKHL]XQJ
/|[KQH GHV 9HUZDOWXQJVSHUVRQDOV

$* %HLWUIJH $+9 ,9 (2 $/9 9HUZ
%HWULHEV 9HUEUDXFKVPDWHULDO
(LONIXIH (QHUJLH

"LHQVWOHLVWXQJHQ 'ULWWHU

8QWHUKDOW $SSDUDWH ODVFKLQHQ *HUIWH
9HUNIXIH (QHUJLH

),1$1=(1 81' 67(8(51
IHWWRHUJHEQLYV

9HUP|JHQV XQG 6FKXOGHQYHUZDOWXQJ
IHWWRHUJHEQLV

=LQVHQ

=LQVHQ

=LQVHQ I0+VVLJH OLWWHO

hEULJH =LQVHQ YRQ )LQDQ]YHUP|JHQ
'LYLGHQGHQ

/LHIHQVFKDIWHQ GHV )LQDQ]YHUP|JHQV

/LHIHQVFKDIW )DONHQVWUDVVH

%DXOLFKHU 8QWHUKDOW /LHJHQVFKDIWHQ )9
1LFKW EDXOLFKHU 8QWHUKDOW /LHJHQVFKDIWHQ
$QVFKDIIXQJ ORELOLDU ODVFKLQHQ

hEULJHU /LHJHQVFKDIWVDXIZDQG )9

:DVVHU (QHUJLH +HL]PDWHULDO

3DFKW XQG OLHW]LQVH /LHIJHQVFKDIWHQ )9

/LHIHQVFKDIW )DONHQVWUDVVH
%DXOLFKHU 8QWHUKDOW /LHJHQVFKDIWHQ )9
1LFKW EDXOLFKHU 8QWHUKDOW /LHJHQVFKDIWHQ
$QVFKDIIXQJ ORELOLDU ODVFKLQHQ

hEULJHU /LHIJHQVFKDIWVDXIZDQG )9

:DVVHU (QHUJLH +HL]PDWHULDO

3DFKW XQG OLHW]LQVH /LHJHQVFKDIWHQ )9

/ILHIJHQVFKDIW )DONHQVWUDVVH D
/[|IKQH GHV 9HUZDOWXQJVSHUVRQDOV

$* %WHLWUIJH $+9 ,9 (2 $/9 9HUZ

$* %HLWUIJH DQ 8QIDOOYHUVLFKHUXQJHQ
'"UXFNVDFKHQ 3XEOLNDWLRQHQ
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(UIROJVUHFKQXQJ

_$;

"LYHUVH $QOIVVH

9HU]JLQVXQJ ODXIHQGH 9HUELQGOLFKNHLWHQ
%DXOLFKHU 8QWHUKDOW /LHJHQVFKDIWHQ )9
1LFKW EDXOLFKHU 8QWHUKDOW /LHJHQVFKDIWH
$QVFKDIIXQJ ORELOLDU ODVFKLQHQ

hEULJHU /LHJHQVFKDIWVDXIZDQG )9

:DVVHU (QHUJLH +HL]PDWHULDO

3DFKW XQG OLHW]LQVH /LHJHQVFKDIWHQ )9
hEULJHU /LHJHQVFKDIWVHUWUDJ )9
5-FNHUVWDWWXQJHQ :DVVHU (QHUJLH

hEULJH *UXQGVWeFNH )9

BWHXHUQ 9RUDUOEHUJ

hEULJHU /LHJHQVFKDIWVDXIZDQG )9
BWHXHUQ 9RUDOEHUJ

3DFKW XQG OLHW]LQVH /LHJHQVFKDIWHQ )9
"HUWEHULFKWLJXQJHQ $QODJHQ )9

5¢cFNYHUWHLOXQJHQ
IHWWRHUJHEQLYV

5« FNYHUWHLOXQJ DXV &2 $EJDEH

5¢FNYHUJ*WXQJ DXV &2 $EJDEH
5¢FNYHUWHLOXQJHQ
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(UIROJVUHFKQXQJ
=XVDPPHQ]XJ QDFK IXQNWLRQDOHU *OLHGHUXQ

_G

7RWDO $X1ZDQG XQG (UWUDJ
(UWUDJV<EHUVFKXVV
$XI1ZDQG+EHUVFKXVV

$//*(0(,1( 9(5:%$/781~
%,/'81*

.8/785 63257 81' )5(,=(,7
*(681'+(,7

62=,%$/( 6,&+(5+(,7
9(5.(+5

92/.6:,576&+$%$)7

),1$1=(1 81" 67(8(51

*HVWXIWHU (UIR(

_G

*(678)7( (5)2/*65(&+181*

%HWULHEOLFKHU $XI1ZDQG
3HUVRQDODXIZDQG

6DFK XQG *EULJHU %HWULHEVDXIZDQG
7UDQVIHUDXIZDQG

7TRWDO %HWULHEOLFKHU $XI1ZDQG

%HWULHEOLFKHU (UWUDJ
(QWJIHOWH

7UDQVIHUHUWUDJ

7RWDO %HWULHEOLFKHU (UWUDJ

(UJHEQLY DXV EHWULHEOLFKHU 7IWLJNHLW
IHWWRHUJHEQLYV

JLQDQ]DXIZDQG
JLQDQ]JHUWUDJ

IHWWRHUJHEQLV

23(5$7,9(6 (5*(%1,6
IHWWRHUJHEQLYV

*(6$07(5*(%1,6 (5)2/*65(¢
(UIROJ
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%LODQ]

$.7,9(1
JLQDQ]YHUP|JHQ
YO+VVLIH OLWWHO XQG NXUJIULVWLJH *HOGDQODJHQ

.DVVH
.DVVH

3RVW
3RVW)LQDQFH

%DQN
5DLIIHLVHQEDQN ..
$0SKD 5KHLQWDO %DQN
JRUGHUXQJHQ

7UDQVIHUIRUGHUXQJHQ
9HUUHFKQXQJVVWHXHU

hEULJH )RUGHUXQJHQ
9RUVWHXHU OHKUZHUWVWHXHU (QHUJLH
9RUVWHXHU OHKUZHUWVWHXHU :DOG

$NWLYH 5HFKQXQJVDEJUHQ]XQJHQ

$NWLYH 5SHFKQXQJVDEJUHQ]XQJHQ ,QYHVWLWLRQVUHFKQXQJ
$NWLYH 5HFKQXQJVDEUHQ]XQJ

JLQDQ]DQODJHQ

$NWLHQ XQG $QWHLOVFKHLQH
*HQRVVHQVFKDIWVDQWHLO 5DLIIHLVHQEDQN

9HU]JLQVOLFKH $QODJHQ
'DUOHKHQ +\SRWKHNHQ

6DFKDQODJHQ )9

*UXQGVWeFNH )9
*UXQGVWeFNH )9

*HEIXGH )9
*HEIXGH )9

9HUZDOWXQJVYHUP|JHQ
6DFKDQODJHQ 99

$QODJIJHQ LP %DX 99
$QODJH LP %DX PHKUMIKULJ

'DUOHKHQ

‘DUOHKHQ DQ SULYDWH 8QWHUQHKPXQJHQ
‘DUOHKHQ *HQRVVHQVFKDIW 5|VVOL $*

WHWHLOLIJXQJHQ *UXQGNDSLWDOLHQ

%HWHLOLIXQJHQ DQ SULYDWHQ 8QWHUQHKPXQJHQ
5KHLQWDO )RUVW $*

*HQRVVHQVFKDIWVDQWHLO 5|VVOL 'RUI

‘DUOHKHQ *HQRVVHQVFKDIW 5|VVOL $*
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%LODQ]

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIDQJ

3$66,9(1

JUHPGNDSLWDO

IDXIHQGH 9HUELQGOLFKNHLWHQ

/DXl 9HUE DXV /LHIHUXQJHQ X /HLVWXQJHQ Y '"ULWWHQ

.UHGLWRUHQ

.UHGLWRUHQ $+9

6BWHXHUQ

OHKUZHUWVWHXHU (QHUJLH

OHKUZHUWVWHXHU :DOG

'"HSRWJHOGHU XQG .DXWLRQHQ

.DXWLRQ 7RUNHO

.DXWLRQ 310DQ]DUHDO

3DVVLYH 5HFKQXQJVDEJUHQ]XQJHQ

hEULJH SDVVLYH 5HFKQXQJVDEJUHQ
3DVVLYH 5HFKQXQJVDEUHQ]XQJHQ (UIROJVUHFKQXQJ

/IDQJIULVWLIH )LQDQ]J]YHUELQGOLFKNHLWHQ

+\SRWKHNHQ
$OSKD 5KHLQWDO %DQN )HVWK\SRWKHN

9HUELQGOLFKNHLWHQ JJ» 6SH]LDOILQDQ]JLHUXQJHQ LP ).

9HUELQGOLFKNHLWHQ JHJHQ+EHU )RQGV LP ).
JRUVWUHVHUYHIRQGV

(LJHQNDSLWDO
$XIZHUWXQJIJVUHVHUYH 9HUZDOWXQJVYHUP|JHQ

$XIZHUWXQJIVUHVHUYH 9HUZDOWXQJVYHUP|JHQ
$XIZHUWXQJIJVUHVHUYH 9HUZDOWXQJVYHUP|JHQ

%LODQ]*EHUVFKXVV [IHKOEHWUDJ

-DKUHVHUJHEQLYV
-DKUHVHUJHEQLYV

XPXOLHUWH (UJHEQLVVH GHU 9RUMDKUH
XPXOLHUWH (UJHEQLVVH GHU 9RUMDKUH
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$QKDQJ GHU -DKUHVUHFKQXQJ
GHU 2UWVJHPHLQGH 6W ODUJUHWKHQ

*UXQGVIW]H GHU 5HFKQXQJVOHJXQJ HLQVFKOLHVVO
ODQJLHUXQJV XQG %HZHUWXQJVJUXQGVIW]H

'LH YRUOLHJHQGH 5HFKQXQJ ZXUGH LQ hEHUHLQVWLPPXQJ PLWWHP *HP|
RUGQXQJ EHU GHQ )LQDQ]KDXVKDOW GHU *HPHLQGHQ V*6 HUVWH (
*UXQGODJHQ XQG *UXQGVIW]H GHU 5HFKQXQJVOHJXQJ GHU 6W *DOOHU *
EHL GHU 2UWVJHPHLQGH EH]RJHQ ZHUGHQ

(LJHOQONDSLWDOQDFKZHLYV

'HU (LJHQNDSLWDOQDFKZHLYV JHLJW GLH 8UVDFKHQ GHU 9HUIQGHUXQJ Gl

0, 0,
.RQWR %H]HLFKQXQJ A =XQDKI $EQDKHF A
$XIZHUWXQJIVUHVHU)Y sl sl
-DKUHVHUJHEQLYV V] V] U U V] U
NXPXOLHUWH (UJHEC [V U VT
9RUMDKUH
7TRWDO (LJHQNDSLWEL VT VTt U [V |

S*FNVWHOOXQJVVSLHJHO

'"HU 5« FNVWHOOXQJVVSLHJHO LVW HLQH $XIVWHOOXQBRHLM®@HU 5«FNVWHO

'LH 2UWVJHPHLQGH 6W ODUJUHWKHQ KDW SHU '"HIHPEHU NHLQH 5

YYHWHLOLIJXQJVVSLHJHO

,P HWHLOLIJXQJVVSLHIJHO ZHUGHQ ZHVHQWOLFKH HALKW Hbh B WHL@IHQA XX G
ZHQQ

X HLQH JU|VVHUH NDSLWDOPIVVLIH % HWHLOLJXQJ YRUOLHJIW

x KIKHUH %YHWULHEVEHLWUIJH JHOHLVWHW ZHUGHQ RGHU

x GLH *HPHLQGH HLQHQ PDVVJHEOLFKHQ (LQIOXVV DXI GLH 6WHXHUXQJ
'LH 2UWVJIJHPHLQGH 6W ODUJUHWKHQ YHUI«JW SHU "HMHPEHU EHL C

*HQRV 5|VVOL 'RUI HLQHCHHWHUD YR@ & +) $NWLHQ | QRP &+)
$QWHLOH j QRP &+)

*HZIKUOHLVWXQJVVSLHJHO

P *HZIKUOHLVWXQJVVSLHIJHO ZHUGHQ DXIJHI-KUW

X GLH (YHQWXDOYHUELQGOLFKNHLWHQ LQVEHVRQGHUH GLIHWW U JIJHIQ HE
9HUSIOLFKWXQJ HLQJHKW ZLH %UJVFKDIWHQ *DUDQWLHYHUSIOLFKW)

X ZHLWHUH 7DWEHVWIQGH PLW (YHQWXDOFKDUDNWHU ZHQQ VLH QRFK Q
'LH 2UWVJIJHPHLQGH 6W ODUJUHWKHQ YHUI«JW SHU '"HIHFENHLWHEEHU
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Abschreibungsmethode und Abschreibungssatze

Ubersicht tiber noch nicht abgerechnete Investitionskredite (Nettoinvestitionen)

b.99

Konto 140 Bezeichnung Gesamtkredit Stand Verfugbarer Restkredit Zunahme Abnahme Stand

Sachanlagen VV 01.01.2022 31.12.2022

140700 Heizung inkl. 1'598'000.00| 1'654'889.98 535'674.01 15'865.81 608'429J80 1'062'32
Fernwarmeleitungen

Investitionsrechnung neu

gon;o 1I40 W Bezeichnung Gesamtkredit Stand Verfugbarer Restkredit Zunahme Abnahme Stand

achanlagen 01.01.2023 31.12.2023

140400 Hochbauten 370'000.00 0.00 0.00 0.00 0.00 0.00
Stall Windegg

Verwaltungsvermégen

Das Verwaltungsvermdgen wird geméss Ratsbeschluss linear abgeschrieben.
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Projekt

Der rund 30-jahrige Anbindestall fiir Milchvieh auf dem
Hof Windegg soll zu einem Jungviehlaufstall umgenutzt
werden. Dabei soll die bestehende Bausubstanz soweit
als moglich und sinnvoll genutzt und dabei gleichzeitig
der Arbeitseffizienz als auch den Bedurfnissen der Tiere
(Tiergesundheit und Tierwohl) Beachtung geschenkt
werden.

Der bestehende Stall mit deckenlastigem Futterlager ist
in sehr gutem baulichem Zustand. Eine Weiternutzung
des bestehenden Gebaudes macht entsprechend Sinn.
Es soll sowohl im Stallbereich wie auch im Futterlager
investiert werden.

Beim Umbau zum Jungviehstall wird auf ein Laufstallsys-
tem gewechselt. Ein Laufstall ist aus arbeitswirtschatftli-
cher Sicht und bezlglich Tierwohl besser geeignet. Die
Sauberhaltung der Tiere sowie deren Fitterung kann ein-
facher gestaltet werden. Zudem kann man den Bedirf-
nissen der Tiere im Laufstall eher gerecht werden.

Die Anzahl Jungtiere, die im umgebauten Stall platziert
werden, entspricht ca. 40 Stiick. Der Flachenbedarf pro
Tier ist im Laufstall grosser als im Anbindestall. Zudem
nimmt der Betrieb am Ethoprogramm RAUS (Regel-
massiger Auslauf im Freien) teil. So sollen mindestens
zwei der vier Tiergruppen permanent Zugang zu einem
uniiberdeckten Laufhof haben. Der Umbau bedarf daher
zusatzlicher Flache.

Die Schwierigkeit der Erweiterung besteht darin, dass
das Gelénde gegen Siuden hin stark ansteigt und gegen
Norden abfallt. Der Hofplatz vor dem Haus soll nicht an-
getastet werden. Ein Ausbau kommt daher nur in der
Langsachse in Richtung Westen in Frage.

Das der Ortsgemeinde vorgelegte Projekt wurde durch
den Fachspezialisten des landwirtschaftlichen Zentrums
St. Gallen, Christian Manser, mitentwickelt und geprft.

Gutachtenund Antrag

Umnutzung Stall Windegg

Das Gutachten kommt zum Schluss, dass das Projekt in
der idealen Nutzung der vorhandenen Bausubstanz und
Infrastruktur Gberzeuge und mit verhaltnismassigem
Flachen- und Materialaufwand effizient genutzt werden
kénne. Sowohl der Stall als auch das Futterlager mit
Heustock und Hochsilos wirden komplett weiter ge-
nutzt. Zudem koénne der Arbeitseffizienz und den Be-
durfnissen der Tiere in grossem Masse entsprochen
werden.

Die Abschreibung erfolgt nach der vom Ortsverwal-
tungsrat festgelegten Abschreibungsdauer gemass
Ratsbeschluss vom 15. November 2018.

Erstellungskosten
Kostenschéatzung Um- und Anbau Jungviehstall (Stand
November 2022):

Position quten inFr.

inkl. MwSt.
Vorbereitungsarbeiten 14000
Gebaude 201'000
Betriebseinrichtungen 133'000
Baunebenkosten 6'000
Reserve/Unvorhergesehenes 16'000
Total Anlagenkosten 370000

Terminplan

Der Stallumbau soll im Sommer 2023 ausgefuhrt wer-
den. Das Ausschreibungsverfahren wird anschliessend
an die Blrgerversammlung gestartet.

Kreditantrag

Der Ortsverwaltungsrat beantragt der Burgerschaft ei-
nen Kredit von Fr. 370'000 fur die Umnutzung des Stalls
Windegg in einen Jungviehlaufstall.

Situationsplan (links) und Visualisierung des neuen Laufstalls auf dem Hof Windegg.
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S9HU]JHLFKQLY GHU /LHIJHQVFKDIWHQ

3DU /DJH 2EMHNW 9HUV JOIFKIH 9HUN
1U 1U P ZHUW, ZH
'*QQKRUQ :LHVH
6WUDVVH R 6FKIW]XQJ[ X 3DUNSQODW]
:DOG
J)DONHQVWUDVVH :RKQKDXV
6FKHXQH
6FKHXQH PLW 9HUDQGH(
0DJD]LQ
JOIFKH *UXQGVW-+*FN
JDONHQVWUDVVH '"UHLIDPLOLHQKDXYV,|
JOIFKH *UXQGVW-+*FN
6FKXW]P*KOHVWUDVVH :RKQKDXV
6FKHXQH
:DVFKNe+FKH
:LHVH QHXH 6FKIW]XQJ
5KHLQDXHQ 7UDLQLQJVSODW] |6FKUHEHUJJUWHQ
6WUDVVH RKQH 6FKIW]XQJ
IHEHQJUDEHQ %DXJUHFKW :LHVH %DXPDQ(Q
.LUFKHQDXVWUDVVH :LHVH XQNXOW *HELHW
6WUDVVH RKQH 6FKIW]XQJ
JXFKVORFK :LHVH
:DOG
)JXFKVORFK :DOG
JXFKVORFK 6WUDVVH RKQH 6FKIW]XQJ
:DOG
2EHUHU +HOVEHUJ 6WUDVVH RKQH 6FKIW]XQP %DFK
:DOG
AVIDGHQ :LHVH %DFK
6WUDVVH RKQH 6FKIW]XQJ
:DOG
6WXUPE*FKHO :LHVH %DFK B6WHLQEUXFK
6WHLQEUXFK 6WUDVVH RKQH |6FKIW]XQJ
:DOG
JXQNHQE<FKHO :LHVH
6WUDVVH RKQH 6FKIW]XQJ
:DOG
*OHWVFKHUK+<JHO :LHVH
6WUDVVH RKQH 6FKIW]XQJ
:DOG
%HUJVWHLI *OHWVHKHUKJHO :LHVH
%HUJVWHLJ *OHWVHKHUK<JHO :LHVH
%eUJ :LHVH
6WUDVVH RKQH 6FKIW]XQJ
:DOG
.HIJHOSODW] :LHVH %DFK
*HPVHQ 6WUDVVH RKQH 6FKIW]XQJ
*DLVPRRYV :DOG
JHVFKWI]WH . XOWXUREMHNWH
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3DbU /DJH 2EMHNW 9HUV JOIFKIH 9HUN
1U 14 P ZHUW, ZH
3IDUUJXHW XQNXOW *HELHW
6WUDVVH RKQH 6FKIW]XQJ
$SIHOEHUJ :LHVH
6WUDVVH RKQH 6FKIW]XQJ
:DOG
+LQWHUU-WL :LHVH %DFK XQNXOW *HELHW
6WUDVVH RKQH 6FKIW]XQJ
:DOG
% XUJKDOGH :LHVH %DFK
8QWHUH %XUJKDOGH 6WUDVVH RKQH 6lFKIW]X|QJ
:DOG
%XUJKDOGH :RKQKDXV
6FKHXQH
"HUNVWDWW (LQVWHOQUDXP
:LHVH %DFK XQNXOW [(*HEUHW
6WUDVVH RKQH 6FKIW]XQJ
%ORFNKeWWH *ULPPHQNWHLUQ
5HEHQ
:DOG
5 WVFKHUHQWREHO 6WUDVVH RKPH 6FKIW]XQJ
5XLQH *ULPPHQVWH|LQ *EULJH EHIHVUWLJWH )OIHRKH
% DFK
5HEHQ
:DOG
5RPHQVFKZDQGHQ 6WUDVVH RKQH|B6FKIW]XQJ
S5HEHQ
:LHVH %DFK
5RPHQVFKZDQGHQ |:LHVH
6WUDVVH RKQH 6FKIW]XQJ
S5HEHQ
:DOG
5RPHQVFKZDQGHQ 7TRUNHOJHEIXGH
6WUDVVH RKQH 6FKIW]XQJ
5HEHQ
5RPHQVFKZDQGHQ RKQKDXV :LUWVFKD|IW
5HVW 5|VVOL 6FKHXQH *DUDJH
:DVFKKDXV
6FKHXQH
5HEHQ
6WUDVVH RKQH 6FKIW]XQJ
:LHVH %DFK :HLKHU
:DOG
5RPHQVFKZDQGHQZPOG 6WUDVVH RKQPH 6FKIW]XQJ

'LHVH %DFK
:DOG

SODWWHQ %DXUHF

KW 3DUNSODW

*DOOHQEUXQQHQ

:LHVH

JHVEFK*WJWH .XOW

XUREMHNWH
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3DbU /DJH 2EMHNW 9HUV JOIFKIH 9HUN
1U 14 P ZHUW, ZH
:LQGHJJ RKQKDXV
6FKHXQH
6WDOO
-DXFKHNDVWHQ
6WUDVVH RKQH 6FKIW]XQJ
:LHVH %DFK
:DOG
*DOOHQEUXQQHQ 6WUDVVH RKQH 6FKIW]XQJ
:LHVH %DFK
:DOG
2FKVHQZHLG :LHVH
:DOG
2FKVHQZHLG :LHVH
:DOG
2FKVHQZHLG :LHVH
2FKVHQZHLG :LHVH
2FKVHQZHLG :LHVH
2FKVHQZHLG :LHVH
2FKVHQZHLG :LHVH 6WUDVVH
2FKVHQZHLG :LHVH 6WUDVVH
2FKVHQZHLG 6WUDVVH RKQH 6FKIW]XQJ
:LHVH
:DOG
5RPHQVFKZDQGHQ 6WUDVVH RKQH|6FKIW]XQJ
+RFKUWL :LHVH
:DOG
5LVLZDOG 6WUDVVH RKQH 6FKIW]XQJ
:LHVH XQNXOW *HELHW
:DOG
2EHUHU +HOGVEHUJ:RKQKDXV
:DIJHQVFKRSI
6WUDVVH RKQH 6FKIW]XQJ
:LHVH 6WUDVVH XQNXOW [HELHW
:DOG
2EHUHU +HOGVEHUJ 6FKHXQH PLW| /RNPODQEDPX
6WUDVVH RKQH 6FKIW]XQJ
:LHVH
:DOG
2EHUHU +HOGVEHU] 0ODJD]LQ
6WUDVVH :DOG
2EHUHU +HOGVEHUJ] 0DJD]LQ
:LHVH
%UXJIHUKRUQ %XQNHU
*ODVHU :LHVH
(JJZDOG :DOG
8QWHUH +HOGVEHUPVWUDVVH 6WUDVVH RHKHQH 6FKIW]XQJ
:LHVH
:LQGHJJ :DOG 5HVHUYRLU
IHXTXDUWLHUVWUDVVH %DXUHFKW *HEIXGHIQOIFKH [LHVH
IHXTXDUWLHUVWUDVVH %DXUHFKW *HEIXGHIQIFKH [LHVH
%LUNHQVWUDVVH %DXUHFKW *HEIXGHIOIFIKH :LHVH
IHXTXDUWLHUVWUDVVH %DXUHFKW 6WUDVVH| RKQH|6FKIW]XQJ
JHVFKeW]WH . XOWXUREMHNWH
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3DbU /DJH 2EMHNW 9HUYV JOIFKIH 9HUN
1U 14 P ZHUW ZH
:LQGHJJ :LHVH B5HVHUYRLU
.IVIDGHQ :LHVH
:DOG
*ODVHU 6WUDVVH RKQH 6FKIW]IXQJ
:LHVH 2H %$
6FKIIOLVEHUJ 6WUDVVH RKQH 6FKIW]XQJ
-lIJHUVWUDVVH :DOG
:DOJHQKDXVHUVWUDVVH :LHVH
'"QQKRUQVWUDVVH 6WUDVVH RKQH 6FKIW]XQJJ
:LHVH
+ROGHUIHOGVWUDV|VH 6WUDVVH RKQH|6FKIW]XQJ
:LHVH XQNXOW *HELHW
6FKOXQGVWUDVVH 6WUDVVH RKOH 6HKIW]XQJ
:LHVH
(VHOVFKZDQ]VWUDVYVH 6WUDVVH RHKQH 6FKIW]XQJ
:LHVH XQNXOW *HELHW
:DOG
+ROGHUIHOGVWUDV|VHHVH
S8QWHUIHOG LHVH
6FKOXQGVWUDVVH |:LHVH
+ROGHUIHOG :LHVH
'QQKRUQ :LHVH
'*QQKRUQ :LHVH XQNXOW *HELHW 6HH
6WUDVVH RKQH 6FKIW]XQJ
8IHUJHK]|O]
:DOG
.LUFKHQDX :LHVH XQNXOW *HELHW 8IHUJHK|O]
.LEDJZHLKHU 6WUDVVH RKQH gFKIW]XQJ
IHEHQJUDEHQ %DX[UHFKW *HEIXGHIOIFKH |:LHVH
*ODVHU HUNKRI
:LHVH XQNXOW *HELHW
.LUFKHQDXVWUDVVH 6WUDVVH RK[QH 6FKIW]XRJ
:LHVH XQNXOW *HELHW
.URWWHQORFK :LHVH
.URWWHQORFK LHVH
%WUXJIJHUKRUQ %DXUHFKW *HEIXGHIO|IFKH|:LHVH
%UXJIJHUKRUQ :LHVH 7LHUKHLP
%UXJIJHUKRUQ %DGL :LHVH *HZIVVHU
6WUDVVH RKQH 6FKIW]XQJ
:DOG
*HPVHQ :DOG
J)DONHQVWUDVVH D OHKUIDPLOLHRKDXV +RIUDXP
*HPVHQ :LHVH
WLUNHQVWUDVVH %DXUHFKW *HEIXGHIOIFIKH :LHVH
$HXHOL 6WUDVVH RKQH 6FKIW]XQJ

XUREMHNWH

JHVEFK*WJWH .XOW
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3DU /DJH 2EMHNW 9HUV JOIFKIH 9HUN
1U 1y P ZHUW, ZH
:DO]JHQKDXVHQ
.XVV :LHVH
"HJ
*UXVHJJ :LHVH *HZIVVHU B5HVHUYRLU
HJ
:DOG
9RUDUOEHUJ
%QUXGHUZLHVH :LHVH
%WUXGHUZLHVH :LHVH
+ROHQVWHLQZLHVH|:LHVH
5.PSOHUQ :LHVH
5¢PSOHUQ :LHVH
5.PSOHUQ :LHVH
5¢PSOHUQ %LRWRS
5.PSOHUQ %WLRWRS
5¢PSOHUQ 6WUHXH
5¢PSOHUQ :LHVH
5¢PSOHUQ :LHVH
5¢PSOHUQ :LHVH
5¢PSOHUQ 6WUHXH
+|FKVW /I XVWHQDXHU .DQDO :LHVH
+|FKVW /I XVWHQDXHU .DQDO :LHVH

H K
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