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bQGHUXQJHQ�LQ�.267(1��� ��
9HUVLRQ����������������� ��bQGHUXQJHQ�LQ�9HUVLRQ�������������������� ��bQGHUXQJHQ�LQ�9HUVLRQ������������������� ��bQGHUXQJHQ�LQ�9HUVLRQ��������������������� ��bQGHUXQJHQ�LQ�9HUVLRQ�������������������� ��bQGHUXQJHQ�LQ�9HUVLRQ��������������������� ��bQGHUXQJHQ�LQ�9HUVLRQ�������������������� ��bQGHUXQJHQ�LQ�9HUVLRQ������������������� ��bQGHUXQJHQ�LQ�9HUVLRQ������������������� ��bQGHUXQJHQ�LQ�9HUVLRQ�������������������� ��bQGHUXQJHQ�LQ�9HUVLRQ���������� ��bQGHUXQJHQ�LQ�9HUVLRQ���������� ���bQGHUXQJHQ�LQ�9HUVLRQ���������� ���bQGHUXQJHQ�LQ�9HUVLRQ���������� ���

,QVWDOODWLRQ�YRQ�.267(1��� ���
%HVWDQGWHLOH�HLQHV�3URMHNWV�LQ�.267(1��� ���
:LH�ZLUG�HLQH�$XVVFKUHLEXQJ�LQ�.267(1���DQJHOHJW"� ���
:LH�ZLUG�HLQH�$EUHFKQXQJ�DQJHOHJW"� ���
%HVFKUHLEXQJHQ�GHU�3RVLWLRQHQ� ���
%HKDQGOXQJ�GHV�(XUR� ���
%HPHUNXQJ�]XU�%HUHFKQXQJ�GHV�(XUR� ���'DWHLHQ�LQ�(XUR� ���3URMHNW�LQ�(XUR�XPUHFKQHQ� ���

$OOJHPHLQH�%HPHUNXQJHQ�]XU�%HQXW]HUREHUIOlFKH� ���
'UXFNHQ�XQG�([SRUWLHUHQ�LQ�([FHO�GHU�/LVWHQ� ���

%HDUEHLWXQJ�GHU�3UHLVOLVWHQ� ���
%HDUEHLWXQJ�GHU�3UHLVOLVWHQ� ���1HXH�3RVLWLRQHQ�HLQI�JHQ� ���(LQI�JHQ�GXUFK�=LHKHQ��GUDJ	GURS�� ���'LUHNWHV�(LQI�JHQ�HLQHU�QHXHQ�3RVLWLRQ� ���%HDUEHLWHQ�HLQHU�3RVLWLRQ� ���6SHLFKHUQ�XQG�%HHQGHQ� ���/|VFKHQ�HLQHU�3RVLWLRQ� ���.RGH�lQGHUQ� ���)XQNWLRQHQ� ���);7�'DWHL�HLQOHVHQ� ���*UXSSH�YRQ�7H[WHQ�LPSRUWLHUHQ� ���(LQI�JHQ�HLQHU�QHXHQ�3RVLWLRQ� ���$QGHUHQ�7H[W�|IIQHQ� ���'UXFNHQ� ���

1HXHV�3URMHNW�DQOHJHQ� ���
%HVFKUHLEXQJ� ���3UR]HQWVlW]H�XQG�$QPHUNXQJ�]X�9DULDQWH� ���
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3URMHNW�|IIQHQ� ���
0DVVHQEHUHFKQXQJ� ���
(LQH�QHXH�9DULDQWH�DQOHJHQ� ���*UXQGSUHLVH�HLQJHEHQ� ���3RVLWLRQHQ�LQ�1HXH�3UHLVH�HLQI�JHQ� ���(LQH�9DULDQWH�O|VFKHQ� ���%HKDQGOXQJ�GHU�6LFKHUKHLWVNRVWHQ� ���0DVVHQEHUHFKQXQJ�EHDUEHLWHQ� ���3RVLWLRQHQ�HLQI�JHQ� ���'LUHNWHV�(LQI�JHQ�YRQ�3RVLWLRQHQ� ���(LQI�JHQ�GXUFK�=LHKHQ��GUDJ	GURS�� ���/|VFKHQ�HLQHU�3RVLWLRQ� ���.RGH�lQGHUQ� ���3RVLWLRQ�EHDUEHLWHQ� ���%HUHFKQXQJHQ� ���'LH�)HOGHU�GHV�'LDORJV� ���)XQNWLRQHQ�EHLP�%HDUEHLWHQ� ���6SHLFKHUQ�XQG�,JQRULHUHQ� ���'LH�)XQNWLRQHQ��GLH�VLFK�DXI�DOOH�3RVLWLRQHQ�EH]LHKHQ��VLQG�� ���$XV�HLQHU�DQGHUHQ�9DULDQWH�LPSRUWLHUHQ� ���$XV�HLQHU�DQGHUHQ�0DVVHQEHUHFKQXQJ�LPSRUWLHUHQ� ���$XV�0D�EXFK�LPSRUWLHUHQ� ���9HUZHQGHWH�6WDQGDUWWH[WH�DOV�3URMHNWWH[W��EHUQHKPHQ� ���3UHLVH�DXV�$QJHERW�HLQJHEHQ� ���3UHLVUHYLVLRQ� ���0HQJHQ�GLUHNW�HLQJHEHQ� ���,PSRUWLHUHQ�DXV�([FHO� ���=XVDPPHQIDVVXQJ� ���9HUJOHLFKHQGH�=XVDPPHQIDVVXQJ� ���'UXFNHQ�GHU�'RNXPHQWH�GHU�$XVVFKUHLEXQJ� ���$OOJHPHLQH�%HPHUNXQJ�]XP�'UXFNHQ� ���:DKO��ZDV�PLW�GHP�'RNXPHQW�JHVFKHKHQ�VROO� ���'HILQLWLRQ�GHV�/D\RXWV� ���'LH�HLQ]HOQHQ�'RNXPHQWH� ���7H[WH� ���0DVVHQEHUHFKQXQJ� ���.RVWHQEHUHFKQXQJ� ���9HUJOHLFKHQGH�.RVWHQEHUHFKQXQJ� ���3UHLVOLVWH� ���/HLVWXQJVYHU]HLFKQLV� ���/LVWH�GHU�YRUJHVHKHQHQ�3RVLWLRQHQ� ���/LVWH�GHU�JHlQGHUWHQ�3RVLWLRQHQ�� ���

$EUHFKQXQJ� ���
%HVFKUHLEXQJ�GHU�$EUHFKQXQJ� ���1HXHQ�%DXDEVFKQLWW�DQOHJHQ� ���(LQHQ�%DXDEVFKQLWW�O|VFKHQ� ���0D�EXFK� ���(LQI�JHQ�XQG�/|VFKHQ� ���0HVVXQJHQ�EHDUEHLWHQ� ���'LH�)HOGHU�GHV�'LDORJV� ���6SHLFKHUQ�XQG�,JQRULHUHQ� ���)XQNWLRQHQ� ���0D�EXFK�DXV�9DULDQWH�DQOHJHQ� ���
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3RVLWLRQHQ�VXPPLHUHQ� ���9HUJOHLFK�PLW�0DVVHQEHUHFKQXQJ� ���/LVWH�GHU�5HJLHDUEHLWHQ�XQG�GHU�0LHWHQ�XQG�/LHIHUXQJHQ� ���%HVFKUHLEXQJ� ���/LVWH�GHU�5HJLHDUEHLWHQ�HLQJHEHQ� ���(LQI�JHQ�XQG�/|VFKHQ� ���'LH�)HOGHU�GHV�'LDORJV�]XU�%HDUEHLWXQJ� ���/LVWH�GHU�0LHWHQ�XQG�/LHIHUXQJHQ�HLQJHEHQ� ���1HXH�3UHLVH� ����/LVWH�GHU�Ä1HXHQ�3UHLVH³� ����(LQI�JHQ�GHU�3RVLWLRQHQ� ����/LVWH�EHDUEHLWHQ� ����3URWRNROO�]XU�)HVWOHJXQJ�1HXHU�3UHLVH�HUVWHOOHQ� ����(UVWHOOHQ�GHU�0D�E�FKHU�XQG�GHU�5HJLHOLVWHQ� ����.RGHQXPPHU�GHU�1HXHQ�3UHLVH�LQ�GHQ�'RNXPHQWHQ� ����'UXFNHQ� ����$OOHQ�'UXFN�'LDORJHQ�JHPHLQVDPH�7HLOH� ����'LH�:DKO�GHV�0D�EXFKV��%DXIRUWVFKULWW��XQG�GHU�5HJLHOLVWH� ����%HKDQGOXQJ�GHU�1HXHQ�3UHLVH� ����'LH�HLQ]HOQHQ�'RNXPHQWH� ����0D�EXFK�� ����/LVWH�GHU�$UEHLWHQ�LQ�5HJLH�� ����/LVWH�GHU�/LHIHUXQJHQ�XQG�0LHWHQ�� ����%DXIRUWVFKULWW�� ����=DKOXQJVDQZHLVXQJ�� ����%XFKKDOWXQJVUHJLVWHU�� ����=XVDPPHQIDVVXQJ�GHV�%XFKKDOWXQJVUHJLVWHUV�� ����3URWRNROO�]XU�)HVWOHJXQJ�1HXHU�3UHLVH�� ����.RVWHQYHUJOHLFK�DOV�([SRUW�LQ�([FHO�� ����
hEHUJDEH��(LQVWHOOXQJHQ��:LHGHUDXIQDKPHQ�XQG�)HUWLJVWHOOXQJ� ����
%HDUEHLWXQJ�GHU�)RUPXODUH� ����hEHUJDEH� ����8QWHUEUHFKXQJHQ� ����:LHGHUDXIQDKPH� ����)HUWLJVWHOOXQJ� ����7DEHOOH�GHU�.RGHV�I�U�GLH�3ODW]KDOWHU� ����&2081(�',� ����

bQGHUXQJHQ�LQ�9HUVLRQ���������� ����
bQGHUXQJHQ�LQ�9HUVLRQ���������� ����
bQGHUXQJHQ�LQ�9HUVLRQ���������� ����
9HUVFKLHGHQH�9HUEHVVHUXQJHQ�EHLP�%HDUEHLWHQ� ����/LVWHQ�PLW�0DVVHQEHUHFKQXQJHQ�XQG�7H[WHQ� ����%HUHFKQXQJHQ�NRSLHUHQ��DXVVFKQHLGHQ�XQG�HLQI�JHQ� ����,P�)HQVWHU�]XP�%HDUEHLWHQ�GHU�%HUHFKQXQJHQ� ����,Q�GHQ�/LVWHQ� ����(GLWLHUIHQVWHU�XQWHU�GHU�/LVWH� ����9HUVFKLHGHQHV� ����

bQGHUXQJHQ�LQ�9HUVLRQ���������� ����
9HUVFKLHGHQH�9HUEHVVHUXQJHQ� ����([SRUW�XQG�,PSRUW�HLQHU�9DULDQWH�LQ�HLQH�7H[WGDWHL� ����(UZHLWHUXQJ�GHU�.�U]HO� ����
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0HKUHUH�(EHQHQ�YRQ�.�U]HOQ� ����.�U]HO�]XP�%HHQGHQ� ����)XQNWLRQ�]XP�:RUG�6HDUFK�LQ�GHQ�3UHLVOLVWHQ� ����9HUEHVVHUXQJHQ�LQ�GHQ�QHXHQ�)XQNWLRQHQ�]XP�(GLWLHUHQ� ����)XQNWLRQHQ�.RSLH�XQG�(LQI�JHQ� ����(LQI�JHQ�DXV�([FHO�RGHU�7H[WHQ� ����0|JOLFKNHLW��GLH�+|KH�GHV�QHXH�(GLWLHUIHQVWHUV�]X�lQGHUQ� ����'UXFN�GHV�%XFKKDOWXQJVUHJLVWHUV� ����,PSRUWLHUHQ�HLQHV�0D�EXFKV� ����
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bQGHUXQJHQ�LQ�.267(1��
9HUVLRQ����������������
.267(1���LVW�HLQH�NRPSOHWWH�hEHUDUEHLWXQJ�YRQ�:LQ�.RVWHQ��$XI�GHU�HLQHQ�6HLWH�ZXUGH�GDV�3URJUDPP�GHQ�PRGHUQHQ�6WDQGDUGV�DQJHSDVVW��DXI�GHU�DQGHUHQ�ZXUGHQ�DXFK�QHXHQ�)XQNWLRQHQ�HLQJHI�JW�XQG�GDV�3URJUDPP�LVW�QXQ�DXFK�YLHO�OHLFKWHU�HUZHLWHUEDU���*UR�HV�*HZLFKW�ZXUGH�GDUDXI�JHOHJW��GLH�%HQXW]XQJ�GHV�3URJUDPPV�OHLFKWHU�XQG�VFKQHOOHU�]X�PDFKHQ��VR�NDQQ�PDQ�QXQ�LQ�DOOHQ�3KDVHQ�GXUFK�/LVWHQ�XQG�7DEHOOH�DXI�DOOH�3RVLWLRQHQ�]XJUHLIHQ�XQG�VLH��EHUVLFKWOLFK�EHDUEHLWHQ��,Q�YLHOHQ�$UEHLWVJlQJHQ�LVW�HV�P|JOLFK��HLQIDFKH�$UEHLWVSDSLHUH�]X�GUXFNHQ�RGHU�QDFK�([FHO�]X�H[SRUWLHUHQ��GDGXUFK�HUVSDUW�VLFK�GDV�YROOVWlQGLJH�$XVGUXFNHQ�QXU�]XU�.RQWUROOH�GHU�'DWHQ���'LH�%HQXW]HUREHUIOlFKH�NDQQ�LQ�'HXWVFK�RGHU�LQ�,WDOLHQLVFK�JH]HLJW�ZHUGHQ��GLH�%HVFKUHLEXQJ�GHU�3RVLWLRQHQ�ZLHGHUXP�NDQQ�LQ�HLQHU�GHU�EHLGHQ�6SUDFKHQ�JH]HLJW�ZHUGHQ��XQDEKlQJLJ�YRQ�GHU�6SUDFKH�GHU�%HQXW]HUREHUIOlFKH��GLH�%HWUlJH�N|QQHQ�LQ�(XUR�RGHU�LQ�/LUH�JH]HLJW�ZHUGHQ��XQDEKlQJLJ�YRQ�GHU�:lKUXQJ��LQ�GHU�GDV�3URMHNW�RGHU�GLH�3UHLVOLVWH�JHI�KUW�ZLUG���(LQ�DQGHUHU�6FKZHUSXQNW�LVW�GDV�'UXFNHQ�GHU�'RNXPHQWH��DOOH�'RNXPHQWH�ZHUGHQ��EHU�06�:RUG�JHGUXFNW��ZDV�HLQH�ZHLW�JU|�HUH�4XDOLWlW�GHU�'RNXPHQWH�PLW�VLFK�EULQJW���'DU�EHU�KLQDXV�ZXUGH�GHU�(XUR�QXQ�YROONRPPHQ�LQWHJULHUW��VRZRKO�I�U�GLH�$XVVFKUHLEXQJ�ZLH�DXFK�I�U�GLH�$EUHFKQXQJ��3URMHNWH�XQG�3UHLVOLVWHQ�N|QQHQ�QXQ�DXFK�GLUHNW�LQ�(XUR�JHI�KUW�ZHUGHQ���=XVDPPHQIDVVHQG��� � .267(1���LVW�QXQ�HLQH����ELW�$QZHQGXQJ� GLH�DXI�DOOHQ�9HUVLRQHQ�YRQ�:LQGRZV�RKQH�3UREOHPH�OlXIW��

� GLH�%HQXW]HUREHUIOlFKH�LVW�YROONRPPHQ��EHUDUEHLWHW�ZRUGHQ��GLH�3RVLWLRQHQ�ZHUGHQ�LQ�/LVWHQ�XQG�7DEHOOH�EHDUEHLWHW��=LHKHQ��GUDJ�	�GURS��NDQQ�LQ�YLHOHQ�)XQNWLRQHQ�YHUZHQGHW�ZHUGHQ��WURW]GHP�VLQG�YLHOH�'LDORJH�JOHLFK�RGHU�VHKU�lKQOLFK�GHQ�HQWVSUHFKHQGHQ�LQ�:LQ�.RVWHQ��
� LQ�YLHOHQ�)lOOHQ�N|QQHQ�GLH�/LVWHQ�GLUHNW�JHGUXFNW�RGHU�LQ�([FHO�H[SRUWLHUW�ZHUGHQ��GDEHL�LVW�HV�P|JOLFK��QXU�GLH�3RVLWLRQHQ�]X�GUXFNHQ�RGHU�]X�H[SRUWLHUHQ��
� .267(1���LVW�LPVWDQGH��0DVVHQEHUHFKQXQJHQ�RGHU�GHUHQ�3UHLVH�XQG�RGHU�0HQJHQ�DXV�([FHO�'DWHLHQ�]X�LPSRUWLHUHQ��GLHV�|IIQHW�.267(1���JHJHQ�EHU�YLHOHQ�$QZHQGXQJHQ��GLH�QRUPDOHUZHLVH��EHU�HLQH�)RUP�GHV�([SRUWV�QDFK�([FHO�YHUI�JHQ��DXFK�GLH�YRQ�.267(1���GXUFK�([SRUW�HUVWHOOWHQ�'DWHLHQ�N|QQHQ�YHUZHQGHW�ZHUGHQ��
� GDV�'UXFNHQ�GHU�'RNXPHQWH�HUIROJW��EHU�06�:RUG� .267(1���OHJW�57)�'DWHLHQ�DQ��GLH�PLW�06�:RUG��RGHU�DQGHUHQ�7H[WEHDUEHLWXQJVSURJUDPPHQ��EHDUEHLWHW�XQG�JHGUXFNW�ZHUGHQ�N|QQHQ��GHU�JHVDPWH�9RUJDQJ�ZLUG�YRQ�.267(1���JHVWHXHUW��
� GHU�(XUR�LVW�QXQ�YROONRPPHQ�LQWHJULHUW��3URMHNWH�XQG�3UHLVOLVWHQ�N|QQHQ�QXQ�DXFK�GLUHNW�LQ�(XUR�JHI�KUW�ZHUGHQ��/LUH�XQG�(XUR�N|QQHQ�DXFK�JHPLVFKW�EHKDQGHOW�ZHUGHQ��]�%��3URMHNW�LQ�(XUR�XQG�3UHLVOLVWH�LQ�/LUH���DOOH�8PUHFKQXQJHQ�HUIROJHQ�DXWRPDWLVFK��
� .267(1���LVW�LPVWDQGH��DXFK�)RUPDWH�GHU�.RGHQXPPHUQ�]X�YHUZHQGHQ��GLH�YRQ�GHP�GHU�3URYLQ]�%R]HQ�YHUVFKLHGHQ�VLQG��]�%��GDV�GHU�3URYLQ]�7ULHQW��DEHU�DXFK�DQGHUH��YRP�%HQXW]HU�GHILQLHUWH�)RUPDWH��
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� .267(1���YHUZHQGHW�DXFK�HLQ�QHXHV�)RUPDW�I�U�VHLQH�'DWHLHQ� GLH�GLH�%HDUEHLWXQJ�GHV�(XUR�XQG�DQGHUHU�.RGHQXPPHUQIRUPDWH�HUODXEW��DOWH�XQG�QHXHQ�'DWHLHQ�N|QQHQ�JHPHLQVDP�YHUZHQGHW�ZHUGHQ��
� YHUVFKLHGHQH�QHXH�)XQNWLRQHQ�VLQG�QXQ�HLQJHEDXW��
� HLQH�9DULDQWH�NDQQ�GLUHNW�DXV�HLQHP�0D�EXFK�DQJHOHJW�ZHUGHQ��
� HLQ�0D�EXFK�NDQQ�GLUHNW�DXV�HLQHU�9DULDQWH�DQJHOHJW�ZHUGHQ��
� GLH�3UHLVH�DXV�HLQHP�$QJHERW�N|QQHQ�VFKQHOO�LQ�HLQH�/LVWHQ�HLQJHJHEHQ�ZHUGHQ��
� GLH�3UHLVUHYLVLRQHQ�N|QQHQ�VFKQHOO�LQ�HLQHU�/LVWH�EHUHFKQHW�XQG�EHDUEHLWHW�ZHUGHQ��
� LP�)DOO��GDVV�QXU�GLH�*HVDPWPHQJH��RKQH�EHVRQGHUH�%HUHFKQXQJHQ��HLQJHJHEHQ�ZHUGHQ�VROO��NDQQ�GLHV�GLUHNW�LQ�HLQHU�/LVWH�JHPDFKW�ZHUGHQ��
� ([FHO�'DWHLHQ�N|QQHQ�LPSRUWLHUW�ZHUGHQ��
� LQ�GHQ�%HUHFKQXQJHQ�VLQG�QXQ�%H]�JH�DXI�DQGHUH�3RVLWLRQHQ��0HVVXQJHQ�LQ�GHQ�0D�E�FKHUQ��P|JOLFK��
� GLH�=XVDPPHQIDVVXQJ�XQG�GLH�YHUJOHLFKHQGH�=XVDPPHQIDVVXQJ�NDQQ�GLUHNW�DP�%LOGVFKLUP�LQ�7DEHOOHIRUP�DXVJHI�KUW�ZHUGHQ��GLHVH�NDQQ�JHGUXFNW�RGHU�LQ�([FHO�H[SRUWLHUW�ZHUGHQ��
� HLQ�0D�EXFK�NDQQ�MHGHU]HLW�PLW�GHQ�0HQJHQ�DXV�GHU�0DVVHQEHUHFKQXQJ��RGHU�HLQHU�9DULDQWH��YHUJOLFKHQ�ZHUGHQ��GDGXUFK�N|QQHQ�GLH�YHUEDXWHQ�0HQJHQ�XQWHU�.RQWUROOH�JHKDOWHQ�ZHUGHQ��DXFK�GLHVH�/LVWH�NDQQ�JHGUXFNW�ZHUGHQ��
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bQGHUXQJHQ�LQ�9HUVLRQ�������������������
• GLH�1DPHQ�GHU�OHW]WHQ�JH|IIQHWHQ�3URMHNWH�ZHUGHQ�QXQ�LP�5HJLVWU\�HLQHV�MHGHQ�3&V�JHVSHLFKHUW��DXV�GLHVH�:HLVH�KDW�MHGHU�%HQXW]HU�VHLQH�HLJHQH�/LVWH��
• GLH�IHVWHQ�'DWHQ�GHV�%�URV�N|QQHQ�QXQ�JHVSHLFKHUW�XQG�I�U�GLH�%HVFKUHLEXQJ�HLQHV�3URMHNWV�DEJHUXIHQ�ZHUGHQ��GLH�'DWHQ�ZHUGHQ�LQ�HLQHU�JHPHLQVDPHQ�'DWHL�JHVSHLFKHUW��
• PDQ�NDQQ�QXQ�GLH�9HU]HLFKQLVVH�I�U�3URMHNWH�XQG�3UHLVYHU]HLFKQLVVH�DXFK�QDFKWUlJOLFK�lQGHUQ��
• PDQ�NDQQ�QXQ�3RVLWLRQHQ�PLW�0HQJH���QXQ�DXFK�EHLP�'UXFNHQ�GHU�0DVVHQ��XQG�GHU�.RVWHQEHUHFKXQJ��EHUVSULQJHQ��
• ]XP�%HDUEHLWHQ�GHU�0DVVHQEHUHFKQXQJ��GHU�3URMHNWWH[WH�XQG�GHU�6RQGHUSRVLWLRQHQ�XQG�GHU�0D�E�FKHU�ZXUGH�HLQ�0HQ��HLQJHI�KUW��GDV�PLW�GHU�UHFKWHQ�0DXVWDVWH�DXIJHUXIHQ�ZHUGHQ�NDQQ��GLH�)XQNWLRQHQ�LQ�GLHVHP�0HQ��VLQG��DEKlQJLJ�YRQ�GHU�6LWXDWLRQ��� 3RVLWLRQ�EHDUEHLWHQ��DXFK�(17(5�XQG�'RSSHONOLFN���� 3RVLWLRQ�O|VFKHQ��DXFK�(17)��'(/��XQG�QLFKW�PHKU�806&+�(17)���� 3RVLWLRQ�HLQI�JHQ��DXFK�(,1)��,16����� .RGH�lQGHUQ��'LH�)XQNWLRQHQ�Ä3RVLWLRQ�EHDUEHLWHQ³��Ä3RVLWLRQ�O|VFKHQ³�XQG�Ä.RGH�lQGHUQ³�VLQG�QXU�GDQQ�DNWLY��ZHQQ�DXI�HLQH�3RVLWLRQ�RGHU�HLQHQ�J�OWLJHQ�7H[W�JHNOLFNW�ZLUG��
• 3RVLWLRQHQ�N|QQHQ�QXQ�LQ�GLH�0DVVHQEHUHFKQXQJ�DXFK�GLUHNW�HLQJHI�JW��G�K��QLFKW�QXU�GXUFK�GUDJ	GURS��ZHUGHQ��PDQ�NDQQ�DXFK�PHKUHUH�3RVLWLRQHQ�QDFKHLQDQGHU�HLQJHEHQ��RKQH�LQ�GLH�/LVWH�]XU�FNNHKUHQ�]X�P�VVHQ��GHU�%HIHKO�Ä6SHLFKHUQ	1HX³�VSHLFKHUW�GLH�QHXH�3RVLWLRQ�XQG�HUODXEW�HV��HLQH�ZHLWHUH�HLQ]XJHEHQ���
• EHLP�(LQJHEHQ�HLQHU�QHXHQ�3RVLWLRQ�NDQQ�PDQ�GLH�Ä6XFKHQ³�)XQNWLRQ�YHUZHQGHQ��
• $XFK�LQ�GHU�)XQNWLRQ�(LQI�JHQ�I�U�3URMHNWWH[WH�XQG�6RQGHUSRVLWLRQHQ�NDQQ�GHU�%HIHKO�Ä6SHLFKHUQ	1HX³�YHUZHQGHW�ZHUGHQ��
• %HLP�%HDUEHLWHQ�GHU�3URMHNWWH[WH�XQG�GHU�6RQGHUSRVLWLRQHQ�NDQQ�GHU�.RGH�HLQHU�3RVLWLRQ�JHlQGHUW�ZHUGHQ�
• EHLP�'UXFNHQ�ZLUG�QXQ�GHU�OHW]WH�YHUZHQGHWH�'UXFNHU�DQJH]HLJW� GHU�YRP�6WDQGDUGGUXFNHU�YHUVFKLHGHQ�VHLQ�NDQQ��GHU�'UXFNHU�ZLUG�LP�5HJLVWU\�HLQHV�MHGHQ�3&V�JHVSHLFKHUW��VRGDVV�YHUVFKLHGHQH�%HQXW]HU�YHUVFKLHGHQ�'UXFNHU�YHUZHQGHQ�N|QQHQ��
• EHLP�=LHKHQ��GUDJ�	�GURS��N|QQHQ�QXQ�DXFK�3RVLWLRQHQ�DXV�YHUVFKLHGHQHQ��bVWHQ��JOHLFK]HLWLJ�JH]RJHQ�ZHUGHQ��
• LQ�GHU�/LVWH�GHU�0DVVHQEHUHFKQXQJ��GHU�0D�E�FKHU�XQG�GHU�5HJLHOLVWHQ�XQG�LQ�GHP�)HQVWHU�]XP�=LHKHQ�ZHUGHQ�QXQ�GLH�7H[WH�LQ�YHUVFKLHGHQHQ�)DUEHQ�JH]HLJW��MD�QDFKGHP�YRQ�ZR�VLH�JHQRPPHQ�ZHUGHQ��VFKZDU]� �6WDQGDUGWH[WH��EODX� �3URMHNWWH[WH��JU�Q� �6RQGHUSRVLWLRQHQ��
• -HGHU�9DULDQWH�NDQQ�QXQ�HLQH�$QPHUNXQJ�EHLJHJHEHQ�ZHUGHQ��GLH�QDFK�:XQVFK�LP�7LWHOEODWW�XQWHU�GHP�7LWOH�JHGUXFNW�ZLUG��GLH�$QPHUNXQJ�NDQQ�LQ�GHP�)HQVWHU�I�U�GLH�3UR]HQWVlW]H�HLQJHJHEHQ�ZHUGHQ��
• 0DQ�NDQQ�QXQ�DOV�4XHOON�U]HO� ZR�DQJHEUDFKW��HLQH�.RPELQDWLRQ�YRQ�.�U]HO�YHUZHQGHQ��GLH�PLW�'RSSHOSXQNW�JHWUHQQW�ZHUGHQ��]�%��ÄDEF�GHI�JKL³��0LW�GLHVHU�)XQNWLRQ�N|QQHQ�VR�YHUVFKLHGHQ�7HLOSURMHNW�]XVDPPHQ�EHDUEHLWHW�RGHU�JHGUXFNW�ZHUGHQ��
• (V�LVW�QLFKW�PHKU�QRWZHQGLJ��GDV�ODXIHQGH�3URMHNW�]X�VFKOLH�HQ��XP�HLQ�DQGHUHV�|IIQHQ�]X�N|QQHQ��
• 'LH�(LQVWHOOXQJHQ�GHU�'UXFN�'LDORJH�N|QQHQ�QXQ�JHVSHLFKHUW�ZHUGHQ��VLH�ZHUGHQ�LP�5HJLVWU\�HLQHV�MHGHQ�3&V�JHVSHLFKHUW��
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• )HKOHQGH�7H[WH��GLH�QLFKW�GLH�3RVLWLRQHQ�EHWUHIIHQ��G�K��.DSLWHO��XVZ���ZHUGHQ�QLFKW�JHGUXFNW��
• 0DQ�NDQQ�QXQ�3RVLWLRQHQ�GLUHNW�LQ�GLH�5HJLHOLVWHQ�HLQJHEHQ��HQWZHGHU�GLH�7DVWH�(,1)��,16��RGHU�GDV�UHFKWH�0DXVWDVWH�0HQ��YHUZHQGHQ���bQGHUXQJHQ�LQ�9HUVLRQ������������������
• )XQNWLRQ�3URMHNW�LQ�(XUR�XPUHFKQHQ�
• LQ�GHU�/LVWH�GHV�0D�EXFKV�N|QQHQ�GLH�0HVVXQJHQ�GHP�.RGH�QDFK�JHRUGQHW�ZHUGHQ��
• LQ�GHU�/LVWH�GHU�0DVVHQEHUHFKQXQJ�ZHUGHQ�GLH�.RGHV�GHU�0XWWHUWH[WH�IDUELJ�KHUYRUJHKREHQ��
• LP�GUDJ	GURS�)HQVWHU�N|QQHQ�QXQ�GLH�7H[WH�XQG�GLH�%HUHFKQXQJHQ�GHU�HLQ]HOQHQ�3RVLWLRQHQ�GXUFK�'RSSHONOLFNHQ�DQJHVHKHQ�ZHUGHQ�� �%HL�GHQ�7H[WHQ�NDQQ�PDQ�GDQQ�DXFK�GLH�7H[WH�YHUJOHLFKHQ�]ZLVFKHQ�6WDQGDUG���3URMHNW��XQG�6RQGHUWH[WHQ��GLH�HYHQWXHOO�YRUKDQGHQHQ�7H[WH�ZHUGHQ�QHEHQHLQDQGHU�JH]HLJW��ZDV�HLQ�OHLFKWHV�9HUJOHLFKHQ�HUODXEW��
• EHLP�%HDUEHLWHQ�GHU�3URMHNWWH[WH�NDQQ�GLH�REHQ�EHVFKULHEHQH�)XQNWLRQ�]XP�9HUJOHLFKHQ�GHU�7H[WH�DXIJHUXIHQ�ZHUGHQ��
• LP�)HQVWHU�]XP�'UXFNHQ�NDQQ�QXQ�:RUG�DXFK�GLUHNW�DXIJHUXIHQ�ZHUGHQ��GLHV�HUODXEW�HLQ�IUHLHV�%HDUEHLWHQ�GHV�'RNXPHQWV�XQG�EHKHEW�HYHQWXHOOH�3UREOHPH�PLW�GHU�9HUVLRQ�YRQ�:RUG���bQGHUXQJHQ�LQ�9HUVLRQ��������������������

'LH�IHKOHQGHQ�9HUVLRQVQXPPHUQ�VLQG�I�U�LQWHUQH�9HUVLRQHQ�YHUZHQGHW�ZRUGHQ��
• 3UHLVOLVWH��/HLVWXQJVYHU]HLFKQLV�XQG�/LVWH�GHU�9RUJHVHKHQHQ�3RVLWLRQHQ�N|QQHQ�QXQ�LQ�%UHLWIRUPDW�PLW�GHXWVFKHP�QHEHQ�LWDOLHQLVFKHP�7H[W�JHGUXFNW�ZHUGHQ��
• GLH�)HQVWHU�]XP�%HDUEHLWHQ�N|QQHQ�QXQ�IUHL�YHUJU|�HUW�ZHUGHQ� LQ�GHQ�%HUHFKQXQJHQ�ZLUG�QXQ�GLH�6WDQGDUGVFKULIWDUW�YHUZHQGHW��GD�GLH�ELVKHU�YHUZHQGHWH�EHL�KRKHU�$XIO|VXQJ�VFKOHFKW�OHVEDU�ZDU��
• LP�'UXFN�GHU�0DVVHQEHUHFKQXQJ�JLEW�HV�QXQ�GLH�2SWLRQ��$OOH�.�U]HO�GUXFNHQ���GLH�HV�HUODXEW��DXFK�GLH�.�U]HO�]X�GUXFNHQ��ZDV�]XU�.RQWUROOH�VHKU�EHTXHP�LVW��6HOEVWYHUVWlQGOLFK�NDQQ�LQ�GLHVHP�)DOO�NHLQ�4XHOON�U]HO�HLQJHJHEHQ�ZHUGHQ��ZLUG�JHJHEHQHQIDOOV�DXWRPDWLVFK�LP�)HOG�JHO|VFKW���
• GHU�1DPH�GHU�]XOHW]W�JH|IIQHWHQ�3URMHNWH�ZLUG�QXQ�LPPHU�PLW�YROOHP�3IDG�JHVFKULHEHQ��
• GLH�.RGHQXPPHUQ�GHU�3RVLWLRQHQ�ZHUGHQ�QXQ�LQ�EODX�KHUYRUJHKREHQ��
• LQ�GHU�)XQNWLRQ�6XFKHQ�N|QQHQ�PLW�HLQHP�%HIHKO�DOOH�3RVLWLRQHQ�JH]HLJW�ZHUGHQ��
• EHLP�'UXFNHQ�GHU�.RVWHQEHUHFKQXQJ�NDQQ�PDQ�QXQ�PLW�HLQHP�6FKDOWHU�ZlKOHQ��RE�GHU�$XI��RGHU�$EVFKODJ�]X�GHQ�9HUWUDJVDUEHLWHQ�RGHU�]X�GHQ�*HOGHUQ�]XU�9HUIXJXQJ�GHU�9HUZDOWXQJ�VXPPLHUW�ZHUGHQ�VROO��
• I�U�GLH�5HJLHOLVWHQ�XQG�GLH�/LVWHQ�GHU�0LHWHQ�XQG�/LHIHUXQJHQ�NDQQ�QXQ�EHVWLPPW�ZHUGHQ��RE�VLH�GHP�$XI��RGHU�$EVFKODJ�XQWHUOLHJHQ�VROOHQ��LQ�GHU�%HVFKUHLEXQJ�GHU�%XFKKDOWXQJ�VLQG�QXQ�]ZHL�6FKDOWHU�GD]X�HLQJHI�JW�ZRUGHQ��HLQHU�I�U�GLH�5HJLHDUEHLWHQ�XQG�HLQHU�I�U�GLH�0LHWHQ�XQG�/LHIHUXQJHQ��
• GLH�6XPPH�NDQQ�QXQ��ZLH�LQ�:LQ�.RVWHQ��DXI�HLQH�EHVWLPPWH�$Q]DKO�YRQ�1XOOHQ�JHUXQGHW�ZHUGHQ��EHL�(XUR�ZHUGHQ�DXFK�GLH�'H]LPDOVWHOOHQ�JH]lKOW��6HOEVWYHUVWlQGOLFK�IXQNWLRQLHUW�GLH�5XQGXQJ�QXU�LQ�GHU�:lKUXQJ�GHV�3URMHNWV��'LH�1XOOHQ�ZHUGHQ�LQ�GHQ�3UR]HQWVlW]HQ�YRQ�Ä8UVSU�QJOLFK³�HLQJHJHEHQ���
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bQGHUXQJHQ�LQ�9HUVLRQ�������������������
• GLH�.RVWHQEHUHFKQXQJ�NDQQ�QXQ�LQ�%UHLWIRUPDW�PLW�GHXWVFKHP�QHEHQ�LWDOLHQLVFKHP�7H[W�JHGUXFNW�ZHUGHQ��
• LQ�GHU�/LVWH�GHU�0DVVHQEHUHFKQXQJ�N|QQHQ�QXQ�DOOH�bVWH�JHVFKRVVHQ�ZHUGHQ��*HJHQWHLO�]XP�Ä$OOH�]HLJHQ³���
• LQ�GHQ�5HJLHOLVWHQ�NDQQ�GHU�.RGH�GHU�3RVLWLRQ�EHL�0LHWHQ�RGHU�GHU�1DPH�EHL�5HJLHOLVWHQ�JHlQGHUW�ZHUGHQ��
• EHL�GHU�(LQJDEH�YRQ�3RVLWLRQHQ�LQ�GLH�0D�E�FKHU�N|QQHQ�DXFK�3RVLWLRQHQ�YHUZHQGHW�ZHUGHQ��GLH�QLFKW�LQ�GHU�0DVVHQEHUHFKQXQJ�YRUNRPPHQ��HLQH�%HVWlWLJXQJ�ZLUG�YHUODQJW���

bQGHUXQJHQ�LQ�9HUVLRQ��������������������
• LQ�GHQ�%HUHFKQXQJHQ�NDQQ�PDQ�QXQ�DXFK�7HUPV��GLH�PLW�±������EHJLQQHQ��YHUZHQGHQ��
• GLH�/lQJH�GHU�)HOGHU�GHU�$GUHVVH�XQG�GHV�%�URV�ZXUGHQ�DXI����=HLFKHQ�YHUOlQJHUW��ELVKHU������
• 'LH�'LDORJH�I�U�GDV�$QOHJHQ�XQG�GDV�gIIQHQ�YRQ�3URMHNWH�VLQG�HUZHLWHUW�ZRUGHQ��

• PDQ�NDQQ�QXQ�/LQNV�IROJHQ��VRZRKO�]X�DOOJHPHLQHQ�9HU]HLFKQLVVHQ�DOV�DXFK�]X�3URMHNWYHU]HLFKQLVVHQ��
• HLQ�9HU]HLFKQLV�RGHU�HLQ�3URMHNW�NDQQ�DOV�/LQN�JHVSHLFKHUW�ZHUGHQ��XQG�]ZDU��� LP�9HU]HLFKQLV�I�U�3URMHNWH�YRQ�.267(1����.267(1?352-���� LQ�GHQ�)DYRULWHQ�YRQ�:LQGRZV��GLHVH�0|JOLFKNHLW�HUODXEW�HLQHQ�HLQIDFKHQ�=XJULII�]X�3URMHNWHQ��GLH�LQ�YHUVFKLHGHQHQ�9HU]HLFKQLVVHQ�DEJHOHJW�ZHUGHQ�
• GHU�3URMHNWNRGH�XQG�GDV�HYHQWXHOOH�.RPPHQWDU�]X�HLQHP�3URMHNW�ZHUGHQ�QLFKW�PHKU�VRIRUW�JHOHVHQ��GD�GLHV�YRU�DOOHP�EHL�1HW]ZHUNLQVWDOODWLRQHQ�GLH�1DYLJDWLRQ�YHUODQJVDPWH��HV�JHQ�JW��DXI�GDV�)HOG�REHU�GHU�/LVWH�]X�NOLFNHQ��XP�GLHVH�'DWHQ�I�U�GDV�ODXIHQGH�9HU]HLFKQLV�]X�OHVHQ���bQGHUXQJHQ�LQ�9HUVLRQ�������������������

• ,P�)HQVWHU�I�U�GLH�%HDUEHLWXQJ�GHU�0DVVHQEHUHFKQXQJ�N|QQHQ�QXQ�DXFK�GLH�3URMHNWWH[WH�XQG�GLH�6RQGHUSRVLWLRQHQ�EHDUEHLWHW�ZHUGHQ��0LW�GUDJ	GURS�N|QQHQ�3RVLWLRQHQ�QXQ�GLUHNW�LP�)HQVWHU�HLQJHI�JW�ZHUGHQ��RKQH�GDV�EHVRQGHUH�GUDJ	GURS�)HQVWHU�|IIQHQ�]X�P�VVHQ��
• (LQH�ZHLWHUH�9HUEHVVHUXQJ�EHVWHKW�GDULQ��GDVV�PHKUHUH�3RVLWLRQHQ�JOHLFK]HLWLJ�JHO|VFKW�ZHUGHQ�N|QQHQ� GLHV�JLOW�I�U�GLH�0DVVHQEHUHFKQXQJ��GLH�3URMHNWWH[WH�XQG�GLH�6RQGHUSRVLWLRQHQ��
• ,Q�GHU�YHUJOHLFKHQGHQ�=XVDPPHQIDVVXQJ�DP�%LOGVFKLUP�ZHUGHQ�QXQ�GLH�EHLGHQ�YHUJOLFKHQHQ�9DULDQWHQ�DQJH]HLJW��GDPLW�HV�NODU�ZLUG��ZDV�ZRPLW�YHUJOLFKHQ�ZLUG��
• ,P�'RNXPHQW�Ä9DULDQWH�.RVWHQEHUHFKQXQJ³ ZHUGHQ�LP�7LWHOEODWW�GLH�EHLGHQ�9DULDQWHQ�LP�9HUJOHLFK�DQJHJHEHQ��
• (V�ZLUG�NRQWUROOLHUW��RE�]ZHL�%HQXW]HU�JOHLFK]HLWLJ�LP�JOHLFKHQ�3URMHNW�DUEHLWHQ�GHU�]ZHLWH�%HQXW]HU�ZLUG�GDUDXI�DXIPHUNVDP�JHPDFKW��0DQ�NDQQ�GDV�3URMHNW�WURW]GHP�|IIQHQ��GLHV�VROOWH�DEHU�QXU�GDQQ�JHPDFKW�ZHUGHQ��ZHQQ�HLQ�3URMHNW�QDFK�HLQHP�)HKOHU��$EVWXU]�R�l���EORFNLHUW�LVW��
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• ,Q�GHU�%HVFKUHLEXQJ�GHV�3URMHNWV�XQG�GHU�%XFKKDOWXQJ�ZXUGHQ�GLH�=HLOHQ�GHU�%HVFKUHLEXQJ�GHU�$UEHLWHQ�]ZLVFKHQ�'HXWVFK�XQG�,WDOLHQLVFK�VR�XPJHRUGQHW��GDVV�VLH�GHU�2UGQXQJ��LQ�GHU�VLH�LP�7LWHOEODWW�GHU�'RNXPHQWH�JHGUXFNW�ZHUGHQ��HQWVSUHFKHQ��
• )�U�GLH�'RNXPHQWH�Ä3UHLVOLVWH³��Ä/LVWH�GHU�YRUJHVHKHQHQ�3RVLWLRQHQ³��Ä/HLVWXQJVYHU]HLFKQLV³��Ä0DVVHQEHUHFKQXQJ³�XQG�Ä.RVWHQEHUHFKQXQJ³�LQ�DOOHQ�9DULDWLRQHQ�ZXUGH�HLQ�QHXHV�)RUPDW�HQWZLFNHOW��LQ�GHP�GLH�7H[WH�GHU�EHLGHQ�6SUDFKHQ�QHEHQHLQDQGHU�LQ�WDEHOODULVFKHU�)RUP�JHGUXFNW�ZHUGHQ��'LHVHV�)RUPDW�LVW�VHKU��EHUVLFKWOLFK��'LHVHV�)RUPDW�ZLUG�LQ�GHQ�'LDORJHQ�DOV�Ä7DEHOOH�YHUWLNDO³�DQJHJHEHQ��ZlKUHQG�GDV�VFKRQ�YRUKDQGHQH�LP�%UHLWIRUPDW�DOV�Ä7DEHOOH�KRUL]RQWDO³�JHQDQQW�ZLUG��Ä2KQH�7DEHOOH³�EH]HLFKQHW�GDV�QRUPDOH�)RUPDW��
• 'LH�6LFKHUKHLWVNRVWHQ�N|QQHQ�LQ�GHU�=XVDPPHQIDVVXQJ�GHU�.RVWHQEHUHFKQXQJ�YRQ�GHU�6XPPH�GHU�$UEHLWHQ�DEJH]RJHQ�ZHUGHQ��GDPLW�GHU�$XIVFKODJ�DXI�GLHVHU�1HWWR�$XVVFKUHLEXQJVVXPPH�EHUHFKQHW�ZHUGHQ�NDQQ��'LHVH�HQWVSULFKW�GHP�9RUVFKODJ�YRQ�'U�7HQGHU�GHU�3URYLQ]�%R]HQ�� �'HU�3UR]HQWVDW]�GHU�6LFKHUKHLWVNRVWHQ�ZHUGHQ�LP�)HQVWHU�I�U�GLH�3UR]HQWVlW]H�GHU�9DULDQWH�HLQJHJHEHQ��
• 'LH�$XVGU�FNH�LQ�GHU�=XVDPPHQIDVVXQJ�GHU�.RVWHQEHUHFKQXQJ�ZXUGHQ�GHU�QHXHQ�5HJHOXQJ�GHU�3URYLQ]�DQJHSDVVW��� �$XVPD��GHU�/HLVWXQJHQ�RGHU�(QWLWj�GHOOH�SUHVWD]LRQL� Ä%HWUDJ�GHU�$UEHLWHQ�HLQVFKOLH�OLFK�GHU�YRUJHVFKULHEHQHQ�.RVWHQ�I�U�GLH�6LFKHUKHLW³�� �$XVVFKUHLEXQJVVXPPH�RGHU�,PSRUWR�D�EDVH�G¶DVWD� Ä%HWUDJ�GHU�$UEHLWHQ�DE]�JOLFK�GHU�YRUJHVFKULHEHQHQ�.RVWHQ�I�U�GLH�6LFKHUKHLW��DXI�ZHOFKH�GHUU�%LHWHU�GHQ�DQJHERWHQHQ�SUR]HQWXHOOHQ�3UHLVDEVFKODJ�EHUHFKQHW��LP�)DOOH�GHV�=XVFKODJV�PLW�GHP�$QJHERWVYHUIDKUHQ��RGHU�ZHOFKHU��EHLP�9HUIDKUHQ�GHV�$QJHERWHV�YRQ�(LQKHLWVSUHLVHQ��]XU�%HVWLPPXQJ�GHV�0LWWHOZHUWHV�XQG�GHU�6FKZHOOH�GHU��EHUWULHEHQ�QLHGULJHQ�$QJHERWH�KHUDQJH]RJHQ�ZLUG�³�
• 'LH�'RNXPHQWH�N|QQHQ�PLW�HLQHP�7LWHOEODWW�QXU�LQ�,WDOLHQLVFK�JHGUXFNW�ZHUGHQ��GLHV�LVW�DX�HUKDOE�GHU�3URYLQ]�%R]HQ��]�%��3URYLQ]�7ULHQW��Q�W]OLFK��'LH�2SWLRQ�LVW�GLUHNW�LP�0HQ��'58&.(1�HQWKDOWHQ�XQG�NDQQ�G\QDPLVFK�JHlQGHUW�ZHUGHQ��6LH�ZLUG�DXI�DOOH�'RNXPHQWH�DQJHZDQGW���

�
bQGHUXQJHQ�LQ�9HUVLRQ������������������
1HXH�3UHLVH��,Q�GLHVH�9HUVLRQ�ZXUGH�GLH�%HDUEHLWXQJ�GHU�Ä1HXHQ�3UHLVH³�I�U�GLH�$EUHFKQXQJ�HLQJHEDXW��'LHVH�EHVWHKW�DXV�IROJHQGHQ�%HVWDQGWHLOHQ����� /LVWH�GHU�Ä1HXHQ�3UHLVH³� GLH�/LVWHQ�HQWKlOW�GLH�.RGHQXPPHUQ�GHU�3RVLWLRQHQ��GLH�DOV�QHXH�3UHLVH�YHUZHQGHW�ZHUGHQ�VROOHQ��'LH�3RVLWLRQHQ�VHOEVW�N|QQHQ�LQ�HLQHU�GHU�3UHLVOLVWHQ�GHV�3URMHNWV��3URMHNWWH[WH��6RQGHUSRVLWLRQHQ�RGHU�6WDQGDUGWH[WH��HQWKDOWHQ�VHLQ����� (LQI�JHQ�GHU�3RVLWLRQHQ� GLH�3RVLWLRQHQ�ZHUGHQ�LP�)HQVWHU�]XU�%HDUEHLWXQJ�GHU�3URMHNWWH[WH�RGHU�GHU�0DVVHQEHUHFKQXQJ�GXUFK�GUDJ	GURS�DXV�HLQHU�GHU�3UHLVOLVWHQ�LQ�GLH�/LVWH�GHU�QHXHQ�3UHLVH�JH]RJHQ��ZR�VLH�QHEHQ�GHQ�DQGHUHQ�/LVWHQ�HLQJHI�JW�ZRUGHQ�LVW����� /LVWH�EHDUEHLWHQ� GLH�/LVWH�GHU�1HXHQ�3UHLVH�NDQQ�DQJHVHKHQ�ZHUGHQ�XQG�3RVLWLRQHQ�N|QQHQ�GDUDXV�HQWIHUQW�ZHUGHQ��'LH�%HDUEHLWXQJ�GHU�3RVLWLRQHQ�PXVV�LQ�GHU�HQWVSUHFKHQGHQ�3UHLVOLVWH�HUIROJHQ����� 3URWRNROO�HUVWHOOHQ� PDQ�NDQQ�GDV�Ä3URWRNROO�]XU�)HVWOHJXQJ�1HXHU�3UHLVH³�HUVWHOOHQ��GDV�GHQ�9RUVFKULIWHQ�HQWVSULFKW��
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��� 'LH�%HVFKUHLEXQJ�GHU�%XFKKDOWXQJ�ZXUGH�HUZHLWHUW��HV�ZXUGHQ�GLH�)HOGHU�I�U�GLH�'DWHQ�EH]�JOLFK�GHV�9HUWUDJV�XQG�GHV�=XVDW]YHUWUDJV�HUZHLWHUW��GD�VLH�I�U�GDV�3URWRNROO�QRWZHQGLJ�VLQG��'LH�ELVKHU�YRUJHVHKHQHQ�'DWHQ�EOHLEHQ�J�OWLJ��VLH�N|QQHQ�DEHU�IUHL�HUJlQ]W�ZHUGHQ����� %HLP�(UVWHOOHQ�GHU�0D�E�FKHU�XQG�GHU�5HJLHOLVWHQ�N|QQHQ�DXFK�GLH�3RVLWLRQHQ�DXV�GHQ�QHXHQ�3UHLVHQ�YHUZHQGHW�ZHUGHQ��GLH�/LVWH�GHU�1HXHQ�3UHLVH�ILQGHW�VLFK�QXQ�DXFK�LP�GUDJ	GURS�)HQVWHU��ZRKHU�VLH�LQ�GLH�0D�E�FKHU�XQG�GLH�5HJLHOLVWHQ�JH]RJHQ�ZHUGHQ��GLHVH�3RVLWLRQHQ�ZHUGHQ�DEHU�PLW�GHU�.RGHQXPPHU�GHU�3RVLWLRQ�DQJH]HLJW��ZlKUHQG�LQ�GHQ�'RNXPHQWHQ�GLH�%H]HLFKQXQJ�Ä13��³�XVZ��YHUZHQGHW�ZHUGHQ����� LQ�GHQ�'RNXPHQWHQ�GHU�%XFKKDOWXQJ�ZHUGHQ�EHL�3RVLWLRQHQ�DXV�GHQ�1HXHQ�3UHLVHQ�DQVWHOOH�GHU�.RGHQXPPHU�GLH�%H]HLFKQXQJ�Ä13��³�XVZ��JHGUXFNW��ZDKOZHLVH��GXUFK�HLQHQ�QHXHQ�6FKDOWHU�LQ�GHQ�'LDORJHQ��NDQQ�GLH�.RGHQXPPHU�LP�7H[W�JHGUXFNW�ZHUGHQ���9DULDQWH�O|VFKHQ��(LQH�9DULDQWH�NDQQ�QXQ�YROONRPPHQ�JHO|VFKW�ZHUGHQ��'LH�HYHQWXHOO�QDFKIROJHQGHQ�9DULDQWHQ�ZHUGHQ�QHX�QXPPHULHUW��'LH�)XQNWLRQHQ�NDQQ�LP�QHXHQ�0HQ��%HIHKOW�)XQNWLRQHQ�LP�+DXSWIHQVWHU�JHIXQGHQ�ZHUGHQ��'DV�GLHVH�2SHUDWLRQ�YLHOH�3RVLWLRQHQ�EHWULIIW��ZLUG�YRUKHU�HLQH�.RSLH�GHU�EHWURIIHQHQ�'DWHLHQ�HUVWHOOW��LP�)DOO�HLQH�)HKOHUV�ZLUG�GLH�YRUKHULJH�6LWXDWLRQ�ZLHGHU�KHUJHVWHOOW��(V�LVW�UDWVDP��WURW]GHP�YRUKHU�HLQH�6LFKHUXQJVNRSLH�]X�HUVWHOOHQ���%DXIRUWVFKULWW�O|VFKHQ��(LQ�%DXIRUWVFKULWW�NDQQ�YROONRPPHQ�HQWIHUQW�ZHUGHQ��'LH�'DWHQ�ZHUGHQ�DXV�GHP�0D�EXFK�XQG�GHQ�5HJLHOLVWHQ�HQWIHUQW��'LH�HYHQWXHOO�QDFKIROJHQGHQ�%DXIRUWVFKULWWH�ZHUGHQ�QHX�QXPPHULHUW��:,&+7,*��GLH�'RNXPHQWH��%DXIRUWVFKULWW��=DKOXQJVDQZHLVXQJ�XQG�%XFKKDOWXQJVUHJLVWHU��QDFKIROJHQGHU�%DXIRUWVFKULWWH�P�VVHQ�HUQHXW�HUVWHOOW�ZHUGHQ��GDPLW�GLH�%HUHFKQXQJHQ�DNWXDOLVLHUW�ZHUGHQ��'LH�)XQNWLRQHQ�NDQQ�LP�QHXHQ�0HQ��%HIHKOW�)XQNWLRQHQ�LP�+DXSWIHQVWHU�JHIXQGHQ�ZHUGHQ��'D�GLHVH�2SHUDWLRQ�YLHOH�3RVLWLRQHQ�EHWULIIW��ZLUG�YRUKHU�HLQH�.RSLH�GHU�EHWURIIHQHQ�'DWHLHQ�HUVWHOOW��LP�)DOO�HLQH�)HKOHUV�ZLUG�GLH�YRUKHULJH�6LWXDWLRQ�ZLHGHU�KHUJHVWHOOW��(V�LVW�UDWVDP��WURW]GHP�YRUKHU�HLQH�6LFKHUXQJVNRSLH�]X�HUVWHOOHQ���1HXH�'RNXPHQWH��
• I�U�GHQ�%DXIRUWVFKULWW�VWHKW�HLQ�QHXHV�)RUPDW�LQ�7DEHOOHQIRUP�]XU�9HUI�JXQJ��GDV�]ZHLVSUDFKLJ�LVW�XQG�VHKU��EHUVLFKWOLFK�LVW��
• I�U�GDV�%XFKKDOWXQJVUHJLVWHU�VWHKW�HLQ�QHXHV�)RUPDW�LQ�7DEHOOHQIRUP�]XU�9HUI�JXQJ��GDV�]ZHLVSUDFKLJ�LVW�XQG�VHKU��EHUVLFKWOLFK�LVW��
• $OV�([FHOGDWHL�NDQQ�GHU�Ä.RVWHQYHUJOHLFK³�RGHU�Ä3HUL]LD�SULQFLSDOH�R�VXSSOHWLYD³�HUVWHOOW�ZHUGHQ��0DQ�NDQQ�GLH�9DULDQWH�XQG�GHQ�%DXIRUWVFKULWW�ZlKOHQ��GLH�YHUJOLFKHQ�ZHUGHQ�VROOHQ��'LH�EHUHFKQHWHQ�.RORQQHQ�GHU�7DEHOOH�ZHUGHQ�DOV�)RUPHOQ�HLQJHI�JW��VRGDVV�HLQH�:HLWHUEHDUEHLWXQJ�LQ�([FHO�VFKQHOO�XQG�HLQIDFK�JHPDFKW�ZHUGHQ�NDQQ��'LH�3RVLWLRQHQ�ZHUGHQ�LQ�GHU�5HLKHQIROJH�GHU�9DULDQWH�DXIJHOLVWHW��GDQQ�IROJHQ�GLH�3RVLWLRQHQ�DXV�GHQ�1HXHQ�3UHLVHQ���$UEHLWVHLQVWHOOXQJHQ�XQG�:LHGHUDXIQDKPHQ��'LH�'DWHQ�GHU�HLQ]HOQHQ�$UEHLWVHLQVWHOOXQJHQ�XQG�:LHGHUDXIQDKPHQ�N|QQHQ�QXQ�DXFK�QDFK�GHP�'UXFNHQ�EHDUEHLWHW�ZHUGHQ��'LH�9RUODJHQ�I�U�GLH�3URWRNROOH�VLQG�HLQ�ZHQLJ��EHUDUEHLWHW�ZRUGHQ��
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,Q�GLH�3URWRNROOH�GHU�$UEHLWVHLQVWHOOXQJ�XQG�GHU�:LHGHUDXIQDKPH�ZXUGH�QXQ�GLH�ODXIHQGH�1XPPHU�HLQJHIXJW��:HLWHUV�ZLUG�EHL�3URWRNROOHQ�QDFK�GHP�HUVWHQ�ZLUG�GLH�*HVFKLFKWH�GHU�IU�KHUHQ�(LQVWHOOXQJHQ�XQG�:LHGHUDXIQDKPHQ�DXIJHOLVWHW���hEHUJHRUGQHWH�3RVLWLRQHQ�QLFKW�GUXFNHQ��,Q�GHQ�'RNXPHQWHQ�GHU�$XVVFKUHLEXQJ�NDQQ�PDQ�QXQ�GLH��EHUJHRUGQHWHQ�3RVLWLRQHQ�DXFK�QLFKW�GUXFNHQ��(V�VLQG�GUHL�0|JOLFKNHLWHQ�YRUJHVHKHQ����� GLH�JHVDPWH�+LHUDUFKLH�ZLUG�JHGUXFNW����� HV�ZHUGHQ�QXU�GLH�+DXSWNDWHJRULHQ�XQG�GLH�3RVLWLRQHQ�JHGUXFNW���� HV�ZHUGHQ�QXU�GLH�3RVLWLRQHQ�JHGUXFNW��,Q�DOOHQ�)lOOHQ�ZHUGHQ�GLH�0XWWHUWH[WH�JHGUXFNW���
bQGHUXQJHQ�LQ�9HUVLRQ������������������
• 9HUVFKLHGHQH�6FKULIWDUWHQ�I�U�PHKUHUH�7HLOH�GHU�'RNXPHQWH��

R JHWUHQQWH�6FKULIWDUW�I�U�.RSI��XQG�)X�]HLOH�
R JHWUHQQWH�6FKULIWDUWHQ�I�U��7LWHO��'RNXPHQWW\SXV��3UHLVOLVWH�XVZ����9HUWUDJ��%DXILUPD��%�UR��LP�7LWHOEODWW��

• 0|JOLFKNHLW�GHU�$QJDEH�GHV�'DWXPV�GHU�'RNXPHQWH�GHU�$EUHFKQXQJ��LP�7LWHOEODWW�XQG�LP�$EVFKOXVV���GDV�'RNXPHQW�NDQQ�HLQ�'DWXP�KDEHQ��GDV�YRQ�GHP�GHU�OHW]WHQ�5HJLVWULHUXQJ�LP�0D�EXFK�RGHU�LQ�GHQ�5HJLHOLVWHQ�YHUVFKLHGHQ�LVW��GLHVHV�'DWXP�ZLUG�YRUJHVFKODJHQ��NDQQ�DEHU��EHUVFKULHEHQ�ZHUGHQ�
• (V�JLEW�QXQ�HLQH�2SWLRQ�LP�0HQ��'58&.(1��PLW�GHU�PDQ�GLH�1XOOHQ�DP�(QGH�GHU�.RGHQXPPHUQ�GHU�.DWHJRULHQ�XVZ��LQ�GHQ�'RNXPHQWHQ�XQWHUGU�FNHQ�NDQQ�����DQVWHOOH�YRQ�������������XVZ����GLHV�JLOW�QXU�I�U�GLH�'RNXPHQWH�GHU�$XVVFKUHLEXQJ�
• PDQ�NDQQ�QXQ�GLH�7H[WH�DXFK�RKQH�7LWHOEODWW�GUXFNHQ��GLHV�LVW�EHTXHP��ZHQQ�PDQ�HLQ]HOQH�3RVLWLRQHQ�]XU�.RQWUROOH�GUXFNHQ�ZLOO�
• LQ�GHQ�%HUHFKQXQJHQ�N|QQHQ�QXQ�/HHU]HLOHQ��0DVVHQEHUHFKQXQJ�XQG�0D�E�FKHU��HLQJHI�JW�ZHUGHQ�
• LQ�GHU�=XVDPPHQIDVVXQJ�GHV�%XFKKDOWXQJVUHJLVWHUV�N|QQHQ�QXQ�DXFK�GLH�3RVLWLRQHQ�DXV�GHQ�5HJLHOLVWHQ�HLQEH]RJHQ�ZHUGHQ�
• PDQ�NDQQ�GDV�3URWRNROO�GHU�1HXHQ�3UHLVH�DXFK�OHHU�DXVGUXFNHQ��ZHQQ�NHLQH�1HXHQ�3UHLVH�GHILQLHUW�VLQG��ZLUG�HLQH�7DEHOOH�PLW�VHFKV�OHHUHQ�=HLOHQ�]XP�KlQGLVFKHQ�$XVI�OOHQ�LQ�GDV�3URWRNROO�HLQJHI�JW��QDFKGHP�GDV�3URWRNROO�HLQH�:RUG�'DWHL�LVW��NDQQ�VLH�QDW�UOLFK�YHUlQGHUW�ZHUGHQ�
• .267(1���NDQQ�QXQ�DXFK�PLW�GHQ�3UHLVOLVWHQ�GHU�gQRUP�DUEHLWHQ�
• HLQH�QHXH�,PSRUWIXQNWLRQ�HUODXEW�GDV�,PSRUWLHUHQ�GHU�5LFKWSUHLVH�GHU�3URYLQ]�%R]HQ�LP�([FHO�)RUPDW��$FKWXQJ��GLH�'DWHL�LP�,QWHUQHW�HQWKlOW�HLQLJH�)HKOHU��GLH��EHUVHW]WHQ�5LFKWSUHLVH�+RFKEDX������KDEHQ�6LH�VFKRQ�EHNRPPHQ���
• HLQH�QHXHQ�)XQNWLRQ�HUODXEW�HV��GLH�QHXHQ�3UHLVH�DXV�GHQ�5LFKWSUHLVHQ�GHU�3URYLQ]�%R]HQ�LP�([FHO�)RUPDW�HLQ]XOHVHQ��'LHVH�NDQQ�LQ�HLQHP�EHOLHELJHQ�6WDQGDUGDUFKLY�JHPDFKW�ZHUGHQ��HV�ZHUGHQ�QXU�GLH�YRUKDQGHQHQ�3RVLWLRQHQ�YHUlQGHUW��,Q�GLHVHP�)DOO�VLQG�GLH�)HKOHU�LQ�GHU�'DWHL�LP�,QWHUQHW�QLFKW�VW|UHQG�
• LQ�GHU�%HDUEHLWXQJ�GHU�0DVVHQEHUHFKXQJ�XQG�GHU�7H[WH�VWHKW�QXQ�LP�0HQ���GDV�PLW�GHU�UHFKWHQ�0DXVWDVWH�EHWlWLJW�ZLUG��HLQH�)XQNWLRQ�]XU�9HUIXJXQJ��PLW�GHU�YRQ�HLQHU�3RVLWLRQ�HLQH�.RSLH�PLW�DQGHUHP�.RGH�JHPDFKW�ZHUGHQ�NDQQ�
• LQ�GHQ�)HQVWHUQ�]XU�%HDUEHLWXQJ�HLQHU�3RVLWLRQ�NDQQ�PDQ�QXQ�LPPHU�GLH�3RVLWLRQHQ�GXUFKODXIHQ�RKQH�LQ�GLH�/LVWH�]XU�FNNHKUHQ�]X�P�VVHQ�
• EHLP�%HWlWLJHQ�YRQ�(6&�QDFK�bQGHUXQJHQ�ZLUG�HLQH�%HVWlWLJXQJ�YHUODQJW�
• LQ�GHQ�7DEHOOHQ�Ä3UHLVH�DXV�$QJHERW³�XQG�Ä3UHLVUHYLVLRQ³�ZHUGHQ�GLH�EHLGHQ�*HVDPWVXPPHQ�DQJH]HLJW�
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• LQ�PHKUHUHQ�3XQNWHQ�ZXUGH�GDV�Ä/DGHQ�GHU�'DWHQ³�HOLPLQLHUW��ZHQQ�GLHVH�'DWHQ�VFKRQ�DQGHUVZR�JHODGHQ�VLQG��
bQGHUXQJHQ�LQ�9HUVLRQ�������������������
• 6LFKHUKHLWVPD�QDKPHQ�,Q�GLHVH�9HUVLRQ�ZXUGH�GLH�%HDUEHLWXQJ�GHU�6LFKHUKHLWVPD�QDKPHQ�I�U�$XVVFKUHLEXQJ�XQG�$EUHFKQXQJ�HLQJHEDXW��ZLH�VLH�GDV�OHW]WH�5XQGVFKUHLEHQ�GHV�/DQGHV�YRQ�'5��7HQJOHU�YRUVLHKW��'LH�%HVFKUHLEXQJ�GHU�%HKDQGOXQJ�GHU�6LFKHUKHLWVNRVWHQ�ILQGHQ�6LH�LP�HQWVSUHFKHQGHQ�$EVFKQLWW��
• (UZHLWHUXQJHQ�LQ�GHU�%HVFKUHLEXQJ�)�U�GHQ�9HUWUDJ�ZXUGHQ�JHVRQGHUWH�'DWHQ�I�U�GLH�*HQHKPLJXQJ�GHV�9HUWUDJV�HLQJHI�JW��GLH�YRQ�GHU�*HQHKPLJXQJ�GHV�3URMHNWV�YHUVFKLHGHQ�VHLQ�N|QQHQ��'HU�.RPSDWLELOLWlW�KDOEHU�ZHUGHQ�EHLP�HUVWHQ�gIIQHQ�GLH�'DWHQ�GHU�*HQHKPLJXQJ�GHV�3URMHNWV��EHUQRPPHQ��(V�ZXUGHQ�GLH�)HOGHU�I�U�GHQ�%HWUDJ�GHU�$UEHLWHQ���6XPPHQ�]XU�9HUI�JXQJ�GHU�9HUZDOWXQJ�XQG�I�U�GLH�1HWWRNRVWHQ�EHL�hEHUJDEH�HLQJHI�JW��'LH�)HOGHU�9RO��XQG�0RG��I�U�GLH�5HJLVWULHUXQJ�ZXUGHQ�GXUFK�GDV�)HOG�6HULH�HUVHW]W��
• bQGHUXQJHQ�LQ�GHQ�9RUODJHQ�I�U�GLH�'RNXPHQWH�,Q�GHQ�9RUODJHQ�ZXUGHQ�GLH�QHXHQ�)HOGHU�DXV�GHU�%HVFKUHLEXQJ�HLQJHVHW]W��
• 7DEHOODULVFKHV�)RUPDW�I�U�%DXIRUWVFKULWW�XQG�5HJLVWHU�'LH�EHLGHQ�QHXHQ�)RUPDWH�I�U�GHQ�%DXIRUWVFKULWW�XQG�GDV�%XFKKDOWXQJVUHJLVWHU�ZDUHQ�LP�+RFKIRUPDW�HLQIDFK�]X�NOHLQ�LP�6FKULIWELOG���)�U�GHQ�%DXIRUWVFKULWW�EHVWHKHQ�QXQ�]ZHL�)RUPDWH�LQ�7DEHOOHQIRUP��

• ]ZHLVSUDFKLJ��DEHU�LP�4XHUIRUPDW��PLW�$XVQDKPH�GHV�7LWHOEODWWV�
• HLQVSUDFKLJ�LP�+RFKIRUPDW��)�U�GDV�%XFKKDOWXQJVUHJLVWHU�LVW�QXU�GDV�4XHUIRUPDW��PLW�$XVQDKPH�GHV�7LWHOEODWWV��YRUJHVHKHQ��HV�NDQQ�DEHU�HLQ��RGHU�]ZHLVSUDFKLJ�JHGUXFNW�ZHUGHQ��

• %HDUEHLWXQJ�GHU�0DVVHQEHUHFKQXQJ�(V�LVW�QXQ�P|JOLFK��LP�)HQVWHU�]XU�%HDUEHLWXQJ�GHU�HLQ]HOQHQ�3RVLWLRQHQ�GLH�ODXIHQGH�3RVLWLRQ�GLUHNW�]X�O|VFKHQ��RKQH�LQ�GLH�/LVWH�]XU�FNNHKUHQ�]X�P�VVHQ��HV�ZLUG�GLH�QlFKVWH�3RVLWLRQ�JH|IIQHW��RGHU�GLH�YRUKHULJH��ZHQQ�GLH�OHW]WH�JHO|VFKW�ZLUG��IDOOV�NHLQH�3RVLWLRQHQ�PHKU�YRUKDQGHQ�VLQG��NHKUW�GDV�3URJUDPP�LQ�GLH�OHHUH�/LVWH�]XU�FN���:HQQ�EHLP�(LQI�JHQ�HLQHU�QHXHQ�3RVLWLRQ�HLQ�.RGH�YHUZHQGHW�ZLUG��GHU�VFKRQ�YRUKDQGHQ�LVW��ZLUG�GLH�HQWVSUHFKHQGH�3RVLWLRQ�JH|IIQHW��
• )HKOHQGH�3UHLVOLVWHQ�:HQQ�EHLP�gIIQHQ�HLQHV�3URMHNWV�GDV�6WDQGDUGDUFKLY�RGHU�GLH�6RQGHUSRVLWLRQHQ�QLFKW�JH|IIQHW�ZHUGHQ�N|QQHQ��NDQQ�PDQ�LQ�GHU�%HVFKUHLEXQJ�GLH�(LQVWHOOXQJHQ�lQGHUQ��
• 9HUJOHLFK�]ZLVFKHQ�0D�EXFK�XQG�0DVVHQEHUHFKQXQJ�'DV�9RU]HLFKHQ�LVW�XPJHGUHKW�ZRUGHQ��GD�GLHV�ORJLVFKHU�LVW��0HKUPHQJHQ�VLQG�SRVLWLY��ZlKUHQG�QRFK�]X�YHUEDXHQGH�0HQJHQ�QHJDWLY�VLQG��
• 6HLWHQ�XPUDQGHQ�0DQ�NDQQ�QXQ�GLH�6HLWHQ�GHU�'RNXPHQWH�XPUDQGHQ��LQGHP�PDQ�GDV�LQ�GHQ�)HQVWHUQ�]XP�(LQVWHOOHQ�GHV�/D\RXWV�HLQVWHOOW��0DQ�NDQQ�GDV�7LWHOEODWW��GHQ�5HVW�GHV�'RNXPHQWV�RGHU�GDV�JHVDPWH�'RNXPHQW�XPUDQGHQ���bQGHUXQJHQ�LQ�9HUVLRQ���������

6LHKH�$QKDQJ���
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bQGHUXQJHQ�LQ�9HUVLRQ���������
6LHKH�$QKDQJ���bQGHUXQJHQ�LQ�9HUVLRQ���������
6LHKH�$QKDQJ���bQGHUXQJHQ�LQ�9HUVLRQ���������
6LHKH�$QKDQJ���
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,QVWDOODWLRQ�YRQ�.267(1��
'DV�3URJUDPP�.267(1���ZLUG�ZLH�DQGHUH�:LQGRZV�3URJUDPPH�PLW�HLQHU�6HWXS�3UR]HGXU�LQVWDOOLHUW���OHJHQ�6LH�GLH�'LVNHWWH�LQ�HLQ�/DXIZHUN�HLQ��ZlKOHQ�6LH�YRP�)LOH�0DQDJHU�GLH�'DWHL�6(783�(;(�XQG�NOLFNHQ�6LH�]ZHLPDO�GDUDXI��GLH�3UR]HGXU�I�KUW�GLH�,QVWDOODWLRQ�DXV��.267(1���OHJW�IROJHQGH�9HU]HLFKQLVVH�DQ���

3URJUDPP�XQG�JHPHLQVDPH�'DWHLHQ�

6WDQGDUG�9HU]HLFKQLV�I�U�3URMHNWH�

6WDQGDUG�9HU]HLFKQLV�I�U��3UHLVOLVWHQ�

'HXWVFKH�6WDQGDUG�3UHLVOLVWHQ

,WDOLHQLVFKH�6WDQGDUG�3UHLVOLVWHQ
6RQGHUSRVLWLRQHQ

(V�LVW�P|JOLFK��GLH�9HU]HLFKQLVVH�I�U�GDV�3URJUDPP��I�U�GLH�3URMHNWH�XQG�I�U�GLH�3UHLVOLVWHQ�LQ�YHUVFKLHGHQHQ�/DXIZHUNHQ�RGHU�9HU]HLFKQLVVHQ�DQ]XOHJHQ��GLHV�LVW�YRU�DOOHP�LP�)DOO�YRQ�1HW]ZHUNHQ�Q�W]OLFK��GDV�3URJUDPP�XQG�GLH�3UHLVOLVWHQ�ZHUGHQ�DXI�GHP�6HUYHU�DQJHOHJW��ZlKUHQG�GLH�3URMHNWH�DXI�GHQ�YHUVFKLHGHQHQ�$UEHLWVSOlW]HQ�DQJHOHJW�ZHUGHQ���:lKUHQG�GHU�,QVWDOODWLRQ�ZHUGHQ�6LH�JHIUDJW��ZRKLQ�6LH�GLH�YHUVFKLHGHQHQ�.267(1���LQVWDOOLHUHQ�ZROOHQ��'LH�ZHLWHUHQ�9HU]HLFKQLVVH�I�U�GLH�3URMHNWH�XQG�GLH�3UHLVOLVWHQ�ZHUGHQ�EHLP�HUVWHQ�$NWLYLHUHQ�GHV�3URJUDPPV�YHUODQJW���

(V�ZHUGHQ�]ZHL�9HU]HLFKQLVVH�YHUODQJW��DEHU�EHL�GHQ�EHLGHQ�OHW]WHQ�ZLUG�GDV�9HU]HLFKQLV�GHV�3URJUDPPV�YRUJHVFKODJHQ��VR�N|QQHQ�6LH�HV�GLUHNW�DN]HSWLHUHQ��ZHQQ�DOOH�7HLOH�LP�JOHLFKH�9HU]HLFKQLV�DQJHOHJW�ZHUGHQ��6LH�EUDXFKHQ�QXU�GDV�/DXIZHUN��]�%��&���RGHU�GDV�9HU]HLFKQLV�DQJHEHQ��*HEHQ�6LH�QXU�GLH�9HU]HLFKQLVVH�ELV�?.267(1�HLQ��?.267(1?352-�XQG�?.267(1?7;7?����ZHUGHQ�DXWRPDWLVFK�DQJHKlQJW��'LH�9HU]HLFKQLVVH�N|QQHQ�DXFK�QDFKWUlJOLFK�YRP�3URJUDPP�DXV�ZLHGHU�JHlQGHUW�ZHUGHQ��ZHQQ�]�%��HLQ�9HU]HLFKQLV�LQ�HLQHQ�1HW]VHUYHU�YHUOHJW�ZLUG���)�U�3URMHNWH�LVW�GLHVH�6WUXNWXU�QLFKW�ELQGHQG��HLQ�3URMHNW�NDQQ�LQ�HLQHP�EHOLHELJHQ�9HU]HLFKQLV�DQJHOHJW�ZHUGHQ���
(V�ZLUG�HLQH�3URJUDPPJUXSSH�.267(1�DQJHOHJW�PLW�IROJHQGHU�,NRQH� I�U�GDV�
3URJUDPP��PLW�GHU�6LH�HV�DNWLYLHUHQ�N|QQHQ��
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%HVWDQGWHLOH�HLQHV�3URMHNWV�LQ�.267(1��
(LQ�3URMHNW�LQ�.267(1���KDW�DOV�=ZHFN�GLH�(UVWHOOXQJ�HLQHU�$XVVFKUHLEXQJ�XQG�GHU�GDUDXI�IROJHQGHQ�%XFKKDOWXQJ�GHU�%DXVWHOOH��6HOEVWYHUVWlQGOLFK�NDQQ�HLQH�$XVVFKUHLEXQJ�RKQH�%XFKKDOWXQJ�EOHLEHQ��ZLH�DXFK�HLQH�YRQ�HLQHU�$XVVFKUHLEXQJ�XQDEKlQJLJH�%XFKKDOWXQJ�JHI�KUW�ZHUGHQ�NDQQ���'LH�.HQQGDWHQ��ZLH�%HVFKUHLEXQJ�GHU�$UEHLWHQ��%�UR��2UW�XVZ��ZHUGHQ�LQ�GLH�%HVFKUHLEXQJHQ�GHU�$XVVFKUHLEXQJ�XQG�GHU�%XFKKDOWXQJ�HLQJHJHEHQ���'LH�$XVVFKUHLEXQJ�EDVLHUW�DXI�GHU�0DVVHQEHUHFKQXQJ�XQG�GHQ�HYHQWXHOOHQ�9DULDQWHQ��GLH�%XFKKDOWXQJ�DXI�GHQ�0D�E�FKHUQ�XQG�GHQ�5HJLHOLVWHQ�GHU�HLQ]HOQHQ�%DXDEVFKQLWWHQ��)�U�MHGHQ�$EVFKQLWW�N|QQHQ�GLH�YRUJHVFKULHEHQHQ�'RNXPHQWH�HUVWHOOW�ZHUGHQ���)�U�GLH�%HVFKUHLEXQJ�XQG�GLH�3UHLVH�GHU�3RVLWLRQHQ�ZLUG�DXI�3UHLVOLVWHQ�%H]XJ�JHQRPPHQ��HV�NDQQ�VLFK�GDEHL�XP�RIIL]LHOOH��]�%��GLH�GHU�3URYLQ]�%R]HQ�RGHU�7ULHQW��RGHU�XP�ILUPHQHLJHQH�3UHLVOLVWHQ�KDQGHOQ���$X�HUGHP�N|QQHQ�GLH�'RNXPHQWH�I�U�hEHUJDEH��$UEHLWVHLQVWHOOXQJHQ�XQG�±ZLHGHUDXIQDKPHQ�XQG�)HUWLJVWHOOXQJ�JHGUXFNW�ZHUGHQ���:LH�ZLUG�HLQH�$XVVFKUHLEXQJ�LQ�.267(1���DQJHOHJW"
'LH�$XVVFKUHLEXQJ�LQ�.267(1���HQWKlOW�GLH�XUVSU�QJOLFKH�0DVVHQEHUHFKQXQJ�XQG�GLH�HYHQWXHOOHQ�9DULDQWHQ��'LH�%HVFKUHLEXQJHQ��0D�HLQKHLWHQ�XQG�3UHLVH�GHU�HLQ]HOQHQ�3RVLWLRQHQ�ZHUGHQ�YHUVFKLHGHQHQ�3UHLVOLVWHQ�HQWQRPPHQ���

• 6WDQGDUGSUHLVOLVWH� GLHV�LVW�HLQH�3UHLVOLVWH�PLW�GHU�RIIL]LHOOHQ�%HVFKUHLEXQJ�GHU�3RVLWLRQHQ��.DWHJRULHQ�XVZ��'LH�3URYLQ]�%R]HQ�OLHIHUW�VROFKH�3UHLVOLVWHQ��GLH�YRQ�.267(1���JHOHVHQ�ZHUGHQ�N|QQH��VLHKH�GHQ�HQWVSUHFKHQGHQ�$EVDW]����
• 6RQGHUSRVLWLRQHQ� GLHV�VLQG�3UHLVOLVWHQ��GLH�YRQ�GHU�)LUPD�LP�/DXIH�GHU�=HLW�DQJHOHJW�ZHUGHQ�XQG�GLH�%HVFKUHLEXQJHQ�YRQ�3RVLWLRQHQ�HQWKlOW��GLH�KlXILJ�YHUZHQGHW�ZHUGHQ��LQ�GHU�6WDQGDUGSUHLVOLVWH�DEHU�QLFKW�YRUNRPPHQ�RGHU�YHUlQGHUW�ZRUGHQ�VLQG��
• 3URMHNWWH[WH� I�U�GDV�3URMHNW�VSH]LILVFKH�3RVLWLRQHQ��
�
8P�HLQH�$XVVFKUHLEXQJ�DQ]XOHJHQ��VLQG�IROJHQGH�6FKULWWH�]X�EHIROJHQ���

• GDV�JHZ�QVFKWH�6WDQGDUGWH[WDUFKLY�PXVV�EHVWHKHQ��
• HLQ�HYHQWXHOO�QRWZHQGLJHV�6RQGHUSRVLWLRQHQDUFKLY�PXVV�EHVWHKHQ��
• ZlKOHQ�6LH�GHQ�1DPHQ�XQG�GDV�9HU]HLFKQLV�GHV�3URMHNWV��DOV�$XVJDQJVYHU]HLFKQLV�ZLUG�GDV�9HU]HLFKQLV�?.267(1?352-�YRUJHVFKODJHQ��HV�NDQQ�DEHU�HLQ�EHOLHELJHV�DQGHUHV�YHUZHQGHW�ZHUGHQ��
• HV�PXVV�GLH�%HVFKUHLEXQJ�GHV�3URMHNWV�HLQJHJHEHQ�ZHUGHQ��GLHVH�HQWKlOW�GLH�'DWHQ��GLH�GDV�3URMHNW�LGHQWLIL]LHUHQ��

• 3URYLQ]�XQG�*HPHLQGH�
• 'DWXP�XQG�,GHQWLIL]LHUXQJ�GHV�3URMHNWV�
• %HVFKUHLEXQJ�GHU�$UEHLWHQ��I�U�MHGH�9DULDQWH�NDQQ�HLQH�$QPHUNXQJ�HLQJHJHEHQ�ZHUGHQ��GLH�LP�7LWHOEODWW�DXIVFKHLQHQ�NDQQ�
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• ,QJHQLHXUE�UR�
• 3UR]HQWVlW]H�I�U�0:6W���WHFKQLVFKH�6SHVHQ��$XIZHUWXQJ�XVZ��
• 6WDQGDUGWH[WDUFKLY�
• 6RQGHUSRVLWLRQHQDUFKLY�

• 7H[WH�I�U�HYHQWXHOOH�SURMHNWJHEXQGHQH�3RVLWLRQHQ�P�VVHQ�HLQJHJHEHQ�ZHUGHQ�
• GLH�0DVVHQEHUHFKQXQJ�XQG�GLH�*UXQGSUHLVH�N|QQHQ�HLQJHJHEHQ�ZHUGHQ�
0LW�GLHVHQ�'DWHQ�N|QQHQ�DOOH�I�U�GLH�$XVVFKUHLEXQJ�QRWZHQGLJHQ�'RNXPHQWH�HUVWHOOW�ZHUGHQ���:LH�LQ�GHU�)ROJH�EHVFKULHEHQ�N|QQHQ�PHKUHUH�3URMHNWH�VSlWHU�]X�HLQHP�HLQ]HOQHQ�3URMHNW�]XVDPPHQJHIDVVW�ZHUGHQ�RGHU�HLQ�3URMHNW�NDQQ�LQ�PHKUHUH�3URMHNWH�DXIJHWHLOW�ZHUGHQ��ZHQQ�GLH�VRJHQDQQWHQ�.�U]HO�YHUZHQGHW�ZHUGHQ��=XVDPPHQIDVVHQG���

• PHKUHUH�7HLO�3URMHNWH�N|QQHQ�]XVDPPHQJHIDVVW�ZHUGHQ��LQGHP�HLQ�+DXSW�3URMHNW�DQJHOHJW�ZLUG��RGHU�HLQ�7HLO�3URMHNW�ZLUG�DOV�VROFKHV�YHUZHQGHW���LQ�GLHVHV�+DXSW�3URMHNW�ZHUGHQ�GLH�HLQ]HOQHQ�0DVVHQEHUHFKQXQJHQ�VXPPLHUW��GXUFK�GLH�9HUZHQGXQJ�GHU�.�U]HO��VLHKH��N|QQHQ�GLH�7HLO�3URMHNWH�DXFK�QDFK�GHU�=XVDPPHQOHJXQJ�DOV�7HLO�3URMHNWH�EHDUEHLWHW�ZHUGHQ��
• ZHQQ�EHL�GHU�(LQJDEH�GHU�0DVVHQEHUHFKQXQJ�GLH�.�U]HO��VLHKH��YHUZHQGHW�ZXUGHQ��NDQQ�HLQ�3URMHNW�LQ�7HLO�3URMHNWH�DXIJHO|VW�ZHUGHQ��
• HV�LVW�MHGHU]HLW�P|JOLFK��7HLOH�HLQHU�0DVVHQEHUHFKQXQJ�HLQHV�DQGHUHQ�3URMHNWV�LQ�GLH�0DVVHQEHUHFKQXQJ�GHV�ODXIHQGHQ�3URMHNWV�]X�LPSRUWLHUHQ��VLHKH���
�)DOOV�I�U�HLQ�3URMHNW�HLQH�RGHU�PHKUHUH�9DULDQWHQ�HUVWHOOW�ZHUGHQ�P�VVHQ��VR�P�VVHQ�MHZHLOV�IROJHQGH�'DWHQ�HLQJHJHEHQ�ZHUGHQ���

• LQ�GHU�%HVFKUHLEXQJ�P�VVHQ�GLH�3UR]HQWVlW]H�I�U�GLH�9DULDQWH�HLQJHJHEHQ�ZHUGHQ�
• I�U�MHGH�9DULDQWH�PXVV�GLH�HQWVSUHFKHQGH�9DULDQWH�0DVVHQEHUHFKQXQJ�HLQJHJHEHQ�ZHUGHQ�
• GHU�3UHLVOLVWH�P�VVHQ�GLH�HYHQWXHOO�QLFKW�YRUKHU�YRUJHVHKHQHQ�3RVLWLRQHQ�KLQ]XJHI�JW�ZHUGHQ�
'LH�0DVVHQEHUHFKQXQJ�I�U�HLQH�9DULDQWH�NDQQ�OHLFKW�GXUFK�,PSRUWLHUHQ�GHU�0DVVHQEHUHFKQXQJ�GHU�XUVSU�QJOLFKHQ�0DVVHQEHUHFKQXQJ�RGHU�GHU�HLQHU�9DULDQWH�HUVWHOOW�ZHUGHQ��GLHVH�ZLUG�GDQQ�YHUlQGHUW�RGHU�HUJlQ]W���'LH�YHUJOHLFKHQGH�.RVWHQEHUHFKQXQJ�NDQQ�DOV�'LIIHUHQ]�]ZLVFKHQ�]ZHL�EHOLHELJHQ�9DULDQWHQ�HUVWHOOW�ZHUGHQ��QRUPDOHUZHLVH�ZLUG�GLH�XUVSU�QJOLFKH�0DVVHQEHUHFKQXQJ�DOV�9HUJOHLFKVEDVLV�YHUZHQGHW���)ROJHQGH�'RNXPHQWH�N|QQHQ�I�U�GLH�$XVVFKUHLEXQJ�HUVWHOOW�ZHUGHQ���

• 0DVVHQEHUHFKQXQJ��
� GLHV�LVW�GLH�/LVWH�DOOHU�3RVLWLRQHQ�PLW�DOOHQ�)RUPHOQ�XQG�%HVFKUHLEXQJHQ��RKQH�GHU�(LQ]HOSUHLVH�
• .RVWHQEHUHFKQXQJ��
� GLHV�LVW�GLH�/LVWH�DOOHU�3RVLWLRQHQ�GHU�0DVVHQEHUHFKQXQJ�PLW�GHU�*HVDPWPHQJH��GHP�(LQ]HOSUHLV�XQG�GHP�*HVDPWEHWUDJ��
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'LH�DQJHVSURFKHQHQ�3RVLWLRQHQ�XQG�8QWHUSRVLWLRQHQ�ZHUGHQ�LP�.XU]WH[W�DXVJHGUXFNW��(V�IROJW�HLQH�=XVDPPHQIDVVXQJ�GHU�.DWHJRULHQ�XQG�GLH�%HUHFKQXQJ�GHU�%HWUlJH��]XU�9HUI�JXQJ�GHU�9HUZDOWXQJ���0:6W���WHFKQLVFKH�6SHVHQ��3UHLVUHYLVLRQ�XVZ����
� 8P�HLQHQ�VFKQHOOHQ�hEHUEOLFN��EHU�GLH�%DXNRVWHQ�]X�HUKDOWHQ��NDQQ�DXFK�QXU�GLH��=XVDPPHQIDVVXQJ��DXVJHGUXFNW�ZHUGHQ��
• 9DULDQWH�.RVWHQEHUHFKQXQJ��
� VLH�LVW�lKQOLFK�GHU�.RVWHQEHUHFKQXQJ��]HLJW�DEHU�I�U�MHGH�3RVLWLRQ�GLH�'LIIHUHQ]�]ZLVFKHQ�GHU�XUVSU�QJOLFKHQ�0DVVHQEHUHFKQXQJ�XQG�GHU�9DULDQWH�DQ��'DV�VHOEH�JLOW�DXFK�I�U�GLH�=XVDPPHQIDVVXQJ��
� =ZHL�EHOLHELJH�9DULDQWHQ�N|QQHQ�PLWHLQDQGHU�YHUJOLFKHQ�ZHUGHQ�
• 3UHLVOLVWH��
� GLHV�LVW�GLH�/LVWH�DOOHU�3RVLWLRQHQ��GLH�LQ�GHU�.RVWHQEHUHFKQXQJ��GHU�9DULDQWH�.RVWHQEHUHFKQXQJHQ�RGHU�GHU�3UHLVOLVWH�DQJHVSURFKHQH�ZRUGHQ�VLQG��PLW�GHP�YROOHQ�7H[W�XQG�GHP�3UHLV��DEHU�RKQH�0HQJHQ��
• /HLVWXQJVYHU]HLFKQLV��
� GLHV�LVW�GLH�/LVWH�DOOHU�3RVLWLRQHQ��GLH�YRQ�GHU�.RVWHQEHUHFKQXQJ��GHU�9DULDQWH�.RVWHQEHUHFKQXQJ�RGHU�GHU�3UHLVOLVWH�DQJHVSURFKHQ�ZRUGHQ�VLQG��PLW�GHP�.XU]WH[W��GHU�0HQJH��DEHU�RKQH�(LQKHLWVSUHLV��
• IUHLHV�/HLVWXQJVYHU]HLFKQLV��
� GLHV�LVW�GLH�/LVWH�DOOHU�3RVLWLRQHQ��GLH�YRQ�GHU�.RVWHQEHUHFKQXQJ��GHU�9DULDQWH�.RVWHQEHUHFKQXQJ�RGHU�GHU�3UHLVOLVWH�DQJHVSURFKHQ�ZRUGHQ�VLQG��PLW�GHP�.XU]WH[W�XQG�GHU�0HQJH��DEHU�RKQH�(LQKHLWVSUHLV��HV�LVW�HLQ�3ODW]KDOWHU�GDI�U�YRUJHVHKHQ��VRZRKO�LQ�=LIIHUQ�DOV�LQ�%XFKVWDEHQ��GLHVHV�'RNXPHQW�HQWVSULFKW�GHU�QHXHQ�9HURUGQXQJ�GHU�/DQGHVYHUZDOWXQJ��'HU�7H[W�NDQQ�YROOVWlQGLJ�RGHU�DOV�.XU]WH[W�DXVJHGUXFNW�ZHUGHQ�� �'LH�DQJHERWHQHQ�3UHLVH�GHU�%DXILUPD�N|QQHQ�DXI�HLQIDFKH�:HLVH�GLUHNW�LQ�GLH�/LVWH�GHU�3RVLWLRQHQ�GHU�0DVVHQEHUHFKQXQJ�HLQJHJHEHQ�ZHUGHQ��

�
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:LH�ZLUG�HLQH�$EUHFKQXQJ�DQJHOHJW"
,Q�.267(1���EHVWHKHQ�GUHL�0|JOLFKNHLWHQ��HLQH�$EUHFKQXQJ�DQ�HLQH�$XVVFKUHLEXQJ�]X�ELQGHQ��� ��� QRUPDOHUZHLVH�LVW�GLH�$EUHFKQXQJ�GHU�]ZHLWH�XQG�DEVFKOLH�HQGH�7HLO�HLQHU�$EUHFKQXQJ��G�K���GDVV�GLH�'DWHQ�GHU�0DVVHQEHUHFKXQJ�DOV�*UXQGODJH�I�U�GLH�]XJHODVVHQHQ�3RVLWLRQHQ�XQG�I�U�GLH�3UHLVH�YHUZHQGHW�ZHUGHQ��
��� HV�NDQQ�HLQH�XQDEKlQJLJH�$EUHFKQXQJ�I�U�HLQH�$XVVFKUHLEXQJ�DQJHOHJW�ZHUGHQ��GLHV�NDQQ�YHUZHQGHW�ZHUGHQ��ZHQQ�PDQ�I�U�HLQH�%DXDXVVFKUHLEXQJ�PHKUHUH�XQDEKlQJLJH�$EUHFKQXQJHQ�HUVWHOOHQ�ZLOO��]�%��JHWUHQQW�QDFK�$UEHLWHQ��ZLH�0DXUHUDUEHLWHQ��6FKORVVHUDUEHLWHQ�XVZ���ZREHL�PDQ�DEHU�DXI�GLH�3RVLWLRQHQ�XQG�YRU�DOOHP�DXI�GLH�3UHLVH�GHU�$XVVFKUHLEXQJ�%H]XJ�QHKPHQ�ZLOO��
��� HLQH�$EUHFKQXQJ�NDQQ�RKQH�$XVVFKUHLEXQJ�DQJHOHJW�ZHUGHQ��,Q�GLHVHP�)DOO�ZLUG�HLQH�$EUHFKQXQJ�DQOHJHQ��RKQH�YRUKHU�HLQH�$XVVFKUHLEXQJ�HUVWHOOHQ�]X�P�VVHQ��'LH�3RVLWLRQHQ�N|QQHQ�ZLH�EHL�GHU�(UVWHOOXQJ�GHU�$XVVFKUHLEXQJ�IUHL�JHZlKOW�RGHU�GHILQLHUW�ZHUGHQ�XQG�GLH�3UHLVH�ZHUGHQ�ZlKUHQG�GHU�(LQJDEH�GHU�'DWHQ�HLQJHJHEHQ�
'HU�+DXSWXQWHUVFKLHG�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�)lOOHQ�LVW�GHU��YRQ�ZR�GLH�3UHLVH�I�U�GLH�0D�E�FKHU�JHQRPPHQ�ZHUGHQ��ZHQQ�GLH�$EUHFKQXQJ�DXI�HLQH�$XVVFKUHLEXQJ�%H]XJ�QLPPW��ZHUGHQ�GLH�3UHLVH�DXV�GHQ�3RVLWLRQHQ�GHU�0DVVHQEHUHFKQXQJ�JHQRPPHQ��ZlKUHQG�LP�DQGHUHQ�)DOO�GHU�3UHLV�I�U�HLQH�3RVLWLRQ�EHLP�HUVWHQ�0DO�GDVV�VLH�YHUZHQGHW�ZLUG�IUHL�HLQJHJHEHQ�ZHUGHQ�NDQQ���=XP�$QOHJHQ�HLQHU�$EUHFKQXQJ�VLQG�IROJHQGH�6FKULWWH�]X�EHIROJHQ���

• ,Q�DOOHQ�REHQ�JHQDQQWHQ�GUHL�)lOOHQ�PXVV�I�U�GLH�$EUHFKQXQJ�HLQH�%HVFKUHLEXQJ�HLQJHJHEHQ�ZHUGHQ��ZHQQ�DXI�HLQH�$XVVFKUHLEXQJ�%H]XJ�JHQRPPHQ�ZLUG��ZLUG�GLH�%HVFKUHLEXQJ�GHU�$UEHLWHQ�GHU�$XVVFKUHLEXQJ��EHUQRPPHQ��GLHVH�NDQQ�DEHU�IUHL�JHlQGHUW�ZHUGHQ��
� 'LH�%HVFKUHLEXQJ�HQWKlOW��

• %HVFKUHLEXQJ�GHV�3URMHNWV�
• $QJDEH�GHU�%DXILUPD�
• $QJDEHQ�EH]�JOLFK�GHV�9HUWUDJV�
• $QJDEHQ�EH]�JOLFK�GHU�5HJLVWULHUXQJ�GHV�9HUWUDJV�
• $QJDEHQ�EH]�JOLFK�GHV�HYHQWXHOOHQ�=XVDW]YHUWUDJV�
• *HOGHU�]XU�9HUI�JXQJ�GHU�9HUZDOWXQJ�I�U�HYHQWXHOOHV�9DULDQWHSURMHNW�

• ZHQQ�I�U�GLH�$EUHFKQXQJ�NHLQH�$XVVFKUHLEXQJ�EHVWHKW��PXVV�GLH�%HVFKUHLEXQJ�GHU�$UEHLWHQ�HLQJHJHEHQ�ZHUGHQ��GD�YRQ�GRUW�IROJHQGH�'DWHQ��EHUQRPPHQ�ZHUGHQ��
• ,QJHQLHXUE�UR�
• 6WDQGDUGDUFKLY�
• 6RQGHUSRVLWLRQVDUFKLY�

• I�U�MHGHQ�%DXDEVFKQLWW�ZLUG�HLQ�0D�EXFK�DQJHOHJW��
� LQ�GDV�0D�EXFK�ZHUGHQ�GLH�0HVVXQJHQ�HLQJHJHEHQ��VLH�ZHUGHQ�DXWRPDWLVFK�IRUWODXIHQG�QXPPHULHUW�XQG�GLH�=HLWIROJH�GHV�'DWXPV�ZLUG�NRQWUROOLHUW��
� (V�LVW�QLFKW�P|JOLFK��I�U�HLQHQ�%DXDEVFKQLWW�PHKU�DOV�HLQ�0D�EXFK�DQ]XOHJHQ��
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• I�U�MHGHQ�%DXDEVFKQLWW�N|QQHQ�EHOLHELJ�YLHOH�/LVWHQ�GHU�5HJLHDUEHLWHQ�XQG�/LVWHQ�GHU�/LHIHUXQJHQ�XQG�0LHWHQ�DQJHOHJW�ZHUGHQ�
� 1RUPDOHUZHLVH�ZLUG�HLQH�/LVWH�SUR�0RQDW�DQJHOHJW�ZHUGHQ��
• I�U�MHGHQ�%DXDEVFKQLWW�ZHUGHQ�GLH�IHVWHQ�'DWHQ�I�U�GLH�$EUHFKQXQJ�HLQJHJHEHQ��3UR]HQWVlW]H�I�U�9HUVLFKHUXQJ�XVZ���:HUW�GHV�DXI�GHU�%DXVWHOOH�OLHJHQGHQ�0DWHULDOV�XVZ��
0LW�GLHVHQ�'DWHQ�N|QQHQ�DOOH�I�U�GLH�$EUHFKQXQJ�QRWZHQGLJHQ�'RNXPHQWH�HUVWHOOW�ZHUGHQ��)ROJHQGH�'RNXPHQWH�N|QQHQ�I�U�GLH�$XVVFKUHLEXQJ�HUVWHOOW�ZHUGHQ���

• 0D�EXFK��
� GLHV�LVW�GLH�$XVVWHOOXQJ�DOOHU�(LQWUDJXQJHQ�GHV�0D�EXFKV�PLW�DOOHQ�)RUPHOQ�XQG�%HVFKUHLEXQJHQ�
• /LVWH�GHU�$UEHLWHQ�LQ�5HJLH��
� GLHV�LVW�GLH�$XIVWHOOXQJ�DOOHU�(LQWUDJXQJHQ�GHU�/LVWH�GHU�5HJLHDUEHLWHQ�PLW�GHU�%HUHFKQXQJ�DOOHU�%HWUlJH�XQG�GHU�%HVFKUHLEXQJ��
• /LVWH�GHU�/LHIHUXQJHQ�XQG�0LHWHQ��
� GLHV�LVW�GLH�$XIVWHOOXQJ�DOOHU�/LHIHUXQJHQ�XQG�0LHWHQ�GHU�/LVWH�GHU�5HJLHDUEHLWHQ�PLW�GHU�%HUHFKQXQJ�DOOHU�%HWUlJH�XQG�GHU�%HVFKUHLEXQJ��
• %DXIRUWVFKULWW��
� HV�ZHUGHQ�LQQHUKDOE�HLQHV�%DXIRUWVFKULWWV�DOOH�3RVLWLRQHQ�PLW�JOHLFKHP�.RGH�VXPPLHUW�XQG�DXIJHOLVWHW��PLW�GHQ�7HLOVXPPHQ�EH]�JOLFK�GHU�HLQ]HOQHQ�(LQWUDJXQJHQ�LP�0D�EXFK��DEHU�PLW�%H]XJ�DXI�GLH�IRUWODXIHQGH�1XPPHULHUXQJ�LP�0D�EXFK��
• =DKOXQJVDQZHLVXQJ��
� I�U�MHGHQ�%DXIRUWVFKULWW�ZLUG�GLH�EH]�JOLFKH�=DKOXQJVDQZHLVXQJ�EHUHFKQHW�XQG�HUVWHOOW��
� )�U�MHGH�$QZHLVXQJ�N|QQHQ�GLH�%HWUlJH�I�U�DXI�GHU�%DXVWHOOH�OLHJHQGHV�0DWHULDO��VRQVWLJH�6SHVHQ�XVZ��HLQJHJHEHQ�ZHUGHQ��
� (V�NDQQ�HLQH�$QZHLVXQJ�SUR�%DXDEVFKQLWW�XQG�HYHQWXHOO�HLQH�ZHLWHUH��DEVFKOLH�HQGH�$QZHLVXQJ�DXVJHJHEHQ�ZHUGHQ��
• %XFKKDOWXQJVUHJLVWHU��
� I�U�MHGH�(LQWUDJXQJ�GHV�0D�EXFKV�ZLUG�GHU�%HWUDJ�XQG�GHU�%H]XJ�LQQHUKDOE�GHV�0D�EXFKV�DQJHJHEHQ��PLW�GHP�$QOHJHQ�HLQHU�IRUWODXIHQGHQ�1XPPHULHUXQJ��EHU�DOOH�%DXIRUWVFKULWWH��GLHVHV�'RNXPHQW�NDQQ�YROOVWlQGLJ�RGHU�QXU�I�U�GHQ�JHZ�QVFKWHQ�)RUWVFKULWW�DXVJHGUXFNW�ZHUGHQ��ZREHL�GLH�%HUHFKQXQJ�QDW�UOLFKHUZHLVH�LPPHU�GHQ�JHVDPWHQ�=HLWUDXP�EHWULIIW��
• =XVDPPHQIDVVXQJ�GHU�%XFKKDOWXQJVUHJLVWHU��
� HV�ZHUGHQ�LQQHUKDOE�DOOHU�YRUKHUJHKHQGHQ�%DXIRUWVFKULWWH�GLH�3RVLWLRQHQ�PLW�JOHLFKHP�.RGH�VXPPLHUW��PLW�GHQ�7HLOVXPPHQ�EH]�JOLFK�GHU�HLQ]HOQHQ�%DXIRUWVFKULWWH��
�
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%HVFKUHLEXQJHQ�GHU�3RVLWLRQHQ
'LH�3RVLWLRQHQ�HQ�EHVFKULHEHQ�GXUFK�HLQH�1XPPHU��HLQHQ�7H[W��HLQH�0D�HLQKHLW�XQG�HLQHQ�(LQ]HOSUHLV��'LH�3RVLWLRQHQ�N|QQHQ�LQ�HLQHU�YRQ�GUHL�YHUVFKLHGHQHQ�$UWHQ�YRQ�3UHLVOLVWHQ�HQWKDOWHQ�VHLQ��� ��� 6WDQGDUGSUHLVOLVWH��GLHV�LVW�HLQH�3UHLVOLVWH��GLH�QRUPDOHUZHLVH�DXV�3RVLWLRQVEHVFKUHLEXQJHQ�EHVWHKW��GLH�YRQ�HLQHU�DPWOLFKHQ�6WHOOH�DXVJHJHEHQ�ZHUGHQ��LQ�GLHVHP�)DOO�VLQG�GDV�7H[WH�GHU�3URYLQ]�%R]HQ��GLHVH�ZHUGHQ�LQ�HLQHP�NRQYHQWLRQHOOHQ�)RUPDW�YHUWHLOW�XQG�N|QQHQ�GXUFK�HLQH�LQ�.267(1���HQWKDOWHQHQ�3UR]HGXU�LPSRUWLHUW�ZHUGHQ��VLHKH�XQWHQ���
� $XFK�DQGHUH�3URYLQ]HQ��ZLH�]�%��GLH�YRQ�7ULHQW��OLHIHUQ�VROFKH�3UHLVOLVWHQ��GLH�DEHU�RIW�HLQ�DQGHUHV�)RUPDW�GHU�1XPPHULHUXQJ�YHUZHQGHQ��.267(1���NDQQ�YHUVFKLHGHQ�)RUPDWH�YHUZHQGHQ��

(LQ�6WDQGDUGDUFKLY�NDQQ�DEHU�DXFK�IUHL�DQJHOHJW�ZHUGHQ��ZHQQ�]�%��HLQ�,QJHQLHXUE�UR��EHU�HLQH�HLJHQH�6DPPOXQJ�YRQ�7H[WHQ�YHUI�JW�RGHU�YLHOH�3RVLWLRQHQ�GHU�6WDQGDUGSUHLVOLVWH�DElQGHUW��
��� 3URMHNWWH[WH��GLHV�LVW�HLQH�3UHLVOLVWH��GLH�GHP�3URMHNW�EHLJHRUGQHW�ZLUG�XQG�GLH�GLH�%HVFKUHLEXQJHQ�DOOHU�3RVLWLRQHQ�HQWKlOW��GLH�W\SLVFK�I�U�HLQ�3URMHNW�VLQG��'LHVH�7H[WH�P�VVHQ�QRUPDOHUZHLVH�H[WUD�HLQJHJHEHQ�ZHUGHQ��N|QQHQ�DEHU�DXFK�DXV�DQGHUHQ�3RVLWLRQHQ�LPSRUWLHUW�XQG�GDQQ�EHDUEHLWHW�ZHUGHQ��
��� 6RQGHUSRVLWLRQHQ��GLHV�VLQG�3UHLVOLVWHQ��GLH�KlXILJ�DXIWUHWHQGH�3RVLWLRQHQ�EHVFKUHLEHQ�XQG�GLH�LQ�YHUVFKLHGHQHQ�3URMHNWHQ�ZLHGHU�YHUZHQGHW�ZHUGHQ�N|QQHQ��'DU�EHU�KLQDXV�N|QQHQ�KLHU�bQGHUXQJHQ�GHU�6WDQGDUGWH[WH�JHVSHLFKHUW�ZHUGHQ��GLH�KlXILJ�YHUZHQGHW�ZHUGHQ��
� (LQ�6RQGHUSRVLWLRQVSUHLVOLVWH�ZLUG�QRUPDOHUZHLVH�GXUFK�.RSLHUHQ�DXV�DQGHUHQ�3UHLVOLVWHQ�HUVWHOOW��
'HU�7H[W��GHU�HLQHU�3RVLWLRQ�]XJHRUGQHW�LVW��ZLUG�LQ�GLHVHU�5HLKHQIROJH�JHVXFKW��� ��� LQ�GHQ�3URMHNWWH[WHQ�
��� LQ�GHQ�6RQGHUSRVLWLRQHQ��IDOOV�LP�3URMHNW�YHUZHQGHW�
��� LP�6WDQGDUGWH[WDUFKLY��
�'LHVH�5HLKHQIROJH�HUODXEW�HV��3RVLWLRQHQ�LQ�HLQH�DQGHUH�3UHLVOLVWH�]X�NRSLHUHQ�XQG�]X�EHDUEHLWHQ��RKQH�GHQ�2ULJLQDOWH[W�O|VFKHQ�]X�P�VVHQ��]�%��NDQQ�I�U�HLQ�EHVWLPPWHV�3URMHNW�HLQH�6WDQGDUGSRVLWLRQ�LQ�GLH�3URMHNWWH[WH�NRSLHUW�XQG�GRUW�EHDUEHLWHW�ZHUGHQ��ZlKUHQG�I�U�DQGHUH�3URMHNWH�GHU�2ULJLQDOWH[W�YHUZHQGHW�ZLUG���1RUPDOHUZHLVH�LVW�GDV�.RGHQXPPHUQV\VWHP��GDV�LQ�.267(1���YHUZHQGHW�ZLUG��GDV�YRQ�GHU�3URYLQ]�I�U�GLH�YRQ�LKU�YHUWHLOWHQ�3UHLVOLVWHQ�DQJHZDQGWH��'LHVH�7H[WH�N|QQHQ�VRPLW�GLUHNW�LQ�.267(1���HLQJHOHVHQ�XQG�RKQH�bQGHUXQJ�YHUZHQGHW�ZHUGHQ���.267(1���NDQQ�DEHU�DXFK�EHOLHELJH�DQGHUH�)RUPDWH�GHU�1XPPHULHUXQJ�YHUZHQGHQ��ZLH�]�%��GDV�GHU�3URYLQ]�7ULHQW�RGHU�DEHU�DXFK�DQGHUH�YRP�%HQXW]HU�GHILQLHUWH��6HOEVWYHUVWlQGOLFK�N|QQHQ�QLFKW�3UHLVOLVWHQ�XQG�3URMHNWH�PLW�YHUVFKLHGHQHQ�1XPPHUQIRUPDWHQ�JHPLVFKW�ZHUGHQ���,P�)DOO�GHU�3UHLVOLVWHQ�GHU�3URYLQ]�%R]HQ�LVW�MHGH�HLQ]HOQH�3RVLWLRQ�LVW�GXUFK�HLQHQ���VWHOOLJHQ�.RGH��GHU�GXUFK�HLQHQ�%XFKVWDEHQ�HUZHLWHUW�ZHUGHQ�NDQQ��JHNHQQ]HLFKQHW��'HU�.RGH�LVW�LQ���
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6HLWH����

*UXSSHQ�YRQ�MH���=LIIHUQ�SOXV�HLQHP�IDNXOWDWLYHQ�%XFKVWDEHQ�DP�UHFKWHQ�(QGH�DXIJHWHLOW��PLW�IROJHQGHU�%HGHXWXQJ�������=LIIHUQ�� .DWHJRULH� VLH�EHVFKUHLEW�GHQ�7\SXV�GHU�$UEHLWHQ��]�%���� ������������*UXQGSUHLVH�� ������������(UGDUEHLWHQ�� ������������%DXZHUNH�DXV�6WHLQ��%HWRQ�XQG�6WDKOEHWRQ�� 9LHU�.DWHJRULHQ�ZHUGHQ�JHVRQGHUW�EHKDQGHOW��� GLH�HUVWH�.DWHJRULH�GHV�$UFKLYV��QRUPDOHUZHLVH�������������RGHU��������������LVW�GHU�$OOJHPHLQHQ�%HVFKUHLEXQJ�GHU�.DWHJRULHQ�YRUEHKDOWHQ�XQG�ZLUG�QXU�LP�(LQKHLWVSUHLVYHU]HLFKQLV�XQG�LP�/HLVWXQJVYHU]HLFKQLV�DXVJHGUXFNW��� ������������LVW�GHQ�SURMHNWJHEXQGHQHQ�$UEHLWHQ�YRUEHKDOWHQ��� ������������EHWULIIW�$UEHLWHQ��GLH�YRP�+DXSWYHUWUDJ�DXVJHVFKORVVHQ�VLQG��� ������������EHWULIIW�*UXQGHUZHUE��$EO|VXQJHQ�XVZ��������=LIIHUQ��� 8QWHUNDWHJRULH� VLH�JLEW�HLQH�8QWHUDEWHLOXQJ�GHU�.DWHJRULH�DQ��]�%���� ������������%DXZHUNH�DXV�6WHLQ�LQ�7URFNHQEDXZHLVH��PLW�0|UWHO�R��%HWRQ�� ������������%DXZHUNH�LQ�%HWRQ��XQEHZHKUW�RGHU�OHLFKW�EHZHKUW��� ����=LIIHUQ�� +DXSWSRVLWLRQ� MHGH�+DXSWSRVLWLRQ�VLHKW�XQWHU�VLFK�KRPRJHQH�$UEHLWHQ�YRU��]�%���� ������������%DXZHUNH�DXV�6WHLQ�LQ�7URFNHQEDXZHLVH�� ������������%DXZHUNH�DXV�6WHLQ�XQG�0|UWHO��� ����=LIIHUQ�� 3RVLWLRQ� GLHVH�VLQG�GLH�ZLUNOLFKHQ�$UEHLWHQ��GLH�PLW�LKUHU�0D�HLQKHLW�EHVFKULHEHQ�ZHUGHQ��]�%���� ������������7URFNHQEDXZHUNH�DXV�%UXFKVWHLQ�PLW�0RVDLNIOlFKH�� ������������=\NORSHQPDXHUZHUN��� ��� )DNXOWDWLY�NDQQ�GHU�3RVLWLRQVNRGH�XP�HLQHQ�%XFKVWDEHQ�UHFKWV�HUZHLWHUW�ZHUGHQ��'DPLW�ZHUGHQ�9DULDWLRQHQ�GHU�3RVLWLRQ�HUIDVVW��� ,Q�GLHVHP�)DOO�ZLUG�GLH�3RVLWLRQ�RKQH�GHQ�(UZHLWHUXQJVEXFKVWDEHQ�DOV�0XWWHUWH[W�EH]HLFKQHW��]�%���� ������������ $XVKHEHQ�YRQ�*UlEHQ�� �����������$� ELV�7LHIH�����P�� �����������%� ELV�7LHIH���P��
)�U�MHGH�3RVLWLRQ�PXVV�GLH�HQWVSUHFKHQGH�+DXSWSRVLWLRQ�YRUJHVHKHQ�VHLQ��QRUPDOHUZHLVH�VLQG�DXFK�GLH�EH]�JOLFKH�.DWHJRULH�XQG�8QWHUNDWHJRULH�YRUJHVHKHQ���
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%HKDQGOXQJ�GHV�(XUR
.267(1���NDQQ�GHQ�(XUR�LQ�DOOHQ�)XQNWLRQHQ�XQG�'RNXPHQWHQ�YHUZHQGHQ��:,1�.267(1�KDWWH�GLH�%XFKKDOWXQJ�QXU�LQ�/LUH���(V�VLQG�DXFK�DOOH�P|JOLFKHQ�.RPELQDWLRQHQ�P|JOLFK��G�K��GDV�3URMHNW�NDQQ�LQ�/LUH�RGHU�LQ�(XUR�JHI�KUW�ZHUGHQ��DEHU�DOOH�'RNXPHQWH�XQG�/LVWHQ�]XP�%HDUEHLWHQ�N|QQHQ�WURW]GHP�LQ�(XUR�RGHU�LQ�/LUH�DXVJHI�KUW�ZHUGHQ���(LQLJH�GHU�'RNXPHQWH�N|QQHQ�LQ�/LUH��(XUR�RGHU�DXFK�LQ�EHLGHQ�:lKUXQJHQ�JHGUXFNW�ZHUGHQ���%HPHUNXQJ�]XU�%HUHFKQXQJ�GHV�(XUR
,FK�P|FKWH�DQ�GLHVHU�6WHOOH�DXI�GLH�8PUHFKQXQJ�YRQ�/LUH�DXI�(XUR�HLQLJH�$QPHUNXQJHQ�PDFKHQ��'DV�5XQGVFKUHLEHQ�GHU�3URYLQ]�%R]HQ�YRP������������YHUODQJW��GDVV�GLH�/LUH�3UHLVH�PLW�PLQGHVWHQV�I�QI�'H]LPDOVWHOOHQ�LQ�(XUR�XPJHUHFKQHW�ZHUGHQ�XQG�GDQQ�HUVW�PLW�GHU�0HQJH�PXOWLSOL]LHUW�ZHUGHQ��.267(1���HUI�OOW�GLHVH�$QIRUGHUXQJ�XQG�VWLPPW�GDPLW�PLW�GHU�9RUJDQJVZHLVH�YRQ�:LQ�.RVWHQ��EHUHLQ��(LQH�1HEHQZLUNXQJ�GLHVHU�8PUHFKQXQJ�LVW�DEHU��GDVV�GLH�VR�HUUHFKQHWHQ�3URGXNWH�RIW�QLFKW�PLW�GHP�3URGXNW�]ZLVFKHQ�GHP�DQJH]HLJWHQ�(XUR�3UHLV��GHU�MD�DXI�]ZHL�'H]LPDOVWHOOHQ�JHUXQGHW�LVW��PLW�GHU�0HQJH�HQWVSULFKW��GDV�LVW�DEHU�XQXPJlQJOLFK��DX�HU�PDQ�]HLJW�DXFK�GHQ�3UHLV�PLW�I�QI�'H]LPDOVWHOOHQ��'DVVHOEH�JLOW�I�U�GLH�6XPPHQ��GLH�HLQ]HOQ�XPJHUHFKQHW�ZHUGHQ���:HQQ�HLQ�3URMHNW�LQ�(XUR�XPJHUHFKQHW�ZLUG��ZHUGHQ�GLH�3UHLVH�DXI�]ZHL�'H]LPDOVWHOOHQ�JHUXQGHW�XQG�GDKHU�VWLPPHQ�GDQQ�GLH�3URGXNWH�XQG�GLH�6XPPHQ��DEHU�VLH�VWLPPHQ�QLFKW�PLW�GHQHQ�GHV�XUVSU�QJOLFKHQ�/LUH�3URMHNWV��GDV�LQ�(XUR�JHGUXFNW�ZLUG���EHUHLQ��=�%���������/LUH�HQWVSUHFKHQ�DXI�I�QI�'H]LPDOVWHOOHQ���������(XUR��JHUXQGHW�DXI�]ZHL������(XUR��GDKHU�HUJHEHQ�EHL�GHU�%HUHFKQXQJ�����P�j��������/LUH��������(XUR��ZlKUHQG�GDV�3URGXNW�GHU�DQJH]HLJWHQ�RGHU�JHGUXFNWHQ�=DKOHQ��������(XUR�HUJHEHQ�Z�UGHQ��'DV�OHW]WH�(UJHEQLV�ZLUG�DXFK�LQ�HLQHP�LQ�(XUR�XPJHUHFKQHWHQ�3URMHNW�HUKDOWHQ���'DWHLHQ�LQ�(XUR
(V�LVW�QXQ�HLQ�QHXHV�)RUPDW�I�U�YHUVFKLHGHQH�GHU�YRP�3URJUDPP�YHUZHQGHWHQ�'DWHLHQ�YRUJHVHKHQ��GLH�HV�HUODXEHQ��GLH�3UHLVH�GLUHNW�LQ�(XUR�]X�VSHLFKHUQ��VRGDVV�NHLQH�8PUHFKQXQJHQ�PHKU�QRWZHQGLJ�VLQG��:,1�.267(1�KDWWH�DOOH�3UHLVH�LQ�/LUH�XQG�UHFKQHWH�LPPHU�LQ�(XUR�XP����(V�LVW�P|JOLFK��LQ�HLQHP�3URMHNW�3UHLVH�WHLOV�LQ�(XUR�WHLOV�LQ�/LUH�]X�VSHLFKHUQ��GLHV�LVW�GHU�)DOO��ZHQQ�HLQ�3URMHNW�LQ�(XUR�DQJHOHJW�ZLUG��DEHU�HLQH�3UHLVOLVWH�LQ�/LUH�YHUZHQGHW�ZLUG��$OOH�8PUHFKQXQJHQ�ZHUGHQ�DXWRPDWLVFK�JHWlWLJW���$XFK�GLH�/LVWHQ�]XP�%HDUEHLWHQ�DXI�GHP�%LOGVFKLUP�N|QQHQ�VRZRKO�LQ�/LUH�DOV�DXFK�LQ�(XUR�JH]HLJW�ZHUGHQ��VRGDVV�PDQ�GLH�hEHUVLFKW�QLFKW�YHUOLHUW��XQDEKlQJLJ�GDYRQ��RE�GDV�3URMHNW�LQ�/LUH�RGHU�LQ�(XUR�JHI�KUW�ZLUG���'LHV�HUODXEW�HV�DXFK��GLH�%XFKKDOWXQJ�I�U�EHVWHKHQGH�3URMHNWH�NRUUHNW�LQ�(XUR�DXV]XI�KUHQ��ZDV�PLW�GHU�DOWHQ�9HUVLRQ�YRQ�:,1�.267(1�QLFKW�P|JOLFK�ZDU���
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3URMHNW�LQ�(XUR�XPUHFKQHQ
0LW�GHU�)XQNWLRQ�3URMHNW�LQ�(XUR�XPUHFKQHQ�NDQQ�HLQ�3URMHNW�YRQ�/LUH�DXI�(XUR�XPJHVWHOOW�ZHUGHQ��'LHV�KDW�GHQ�9RUWHLO��GDVV�NHLQH�ZHLWHUHQ�8PUHFKQXQJHQ�0HKU�QRWZHQGLJ�VLQG�XQG��YRU�DOOHP��GDVV�GLH�6XPPHQ�H[DNW�VLQG��G�K��GDVV�GLH�6XPPHQ�QLFKW�LQ�/LUH�JHPDFKW�XQG�GDQQ�XPJHUHFKQHW��VRQGHUQ�GDVV�VLH�GLUHNW�LQ�(XUR�JHPDFKW�ZHUGHQ���'DV�RULJLQDOH�3URMHNW�ZLUG�LQ�HLQ�9HU]HLFKQLV�NRSLHUW��GDV�GHQ�1DPHQ��1DPH�DOWHV�3URMHNW!BOLUH�KDW��GDQQ�ZHUGHQ�GLH�'DWHLHQ�LQ�GDV�DOWH�3URMHNW�NRSLHUW��'DEHL�ZLUG�QRWZHQGLJHUZHLVH�GDV�QHXH�)RUPDW�GHU�'DWHLHQ�YHUZHQGHW��ZDV�DEHU�ZHLWHUV�NHLQH�DQGHUHQ�)ROJHQ�KDW��9RQ�QXQ�DQ�LVW�GDV�3URMHNW�LQ�(XUR��(V�LVW�QLFKW�QRWZHQGLJ��GLH�6WDQGDUGSUHLVOLVWH�RGHU�GLH�6RQGHUSRVLWLRQHQ�]X�lQGHUQ���'DV�XUVSU�QJOLFKH�3URMHNW�LQ�/LUH�NDQQ�ZHLWHUKLQ�YHUZHQGHW�ZHUGHQ��%HLP�HUVWHQ�gIIQHQ�ZLUG�GLH�0HOGXQJ�Ä3URMHNW�LVW�XPEHQDQQW�ZRUGHQ��:ROOHQ�6LH�GHQ�QHXHQ�1DPHQ�YHUZHQGHQ"³�JH]HLJW��ZHQQ�6LH�EHVWlWLJHQ��NDQQ�GDV�3URMHNW�JH|IIQHW�ZHUGHQ��'DV�3URMHNW�ZLUG�DEVLFKWOLFK�QLFKW�DXWRPDWLVFK�XPEHQDQQW��XP�HLQH�JHQDXH�.RSLH�]X�EHKDOWHQ��
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$OOJHPHLQH�%HPHUNXQJHQ�]XU�%HQXW]HUREHUIOlFKH
9RUDXVJHVFKLFNW�VHL��GDVV�GLH�JHVDPWH�%HQXW]HUREHUIOlFKH�VRZRKO�LQ�GHXWVFK�DOV�DXFK�LQ�LWDOLHQLVFK�]XU�9HUI�JXQJ�VWHKW�PDQ�NDQQ�G\QDPLVFK�YRQ�HLQHU�6SUDFKH�LQ�GLH�DQGHUH�XPVFKDOWHQ��GLHV�LVW�HLQH�]LHPOLFK�HLQ]LJDUWLJH�(LJHQVFKDIW��9LHOH�)HQVWHU�SDVVHQ�VLFK�GHU�$XIO|VXQJ�GHV�%LOGVFKLUPV�DXWRPDWLVFK�DQ��LQGHP�]ZHL�*U|�HQ�YRUJHVHKHQ�VLQG��HLQH�I�U����[����XQG�HLQH�I�U�K|KHUH�$XIO|VXQJ��8QDEKlQJLJ�YRQ�GHU�6SUDFKH�GHU�%HQXW]HUREHUIOlFKH��N|QQHQ�GLH�7H[WH�LQ�GHQ�/LVWHQ�HQWZHGHU�LQ�'HXWVFK�RGHU�LQ�,WDOLHQLVFK�JH]HLJW�ZHUGHQ��GLHV�LVW�Q�W]OLFK��ZHQQ�HLQ�3URMHNW�LQ�QXU�HLQHU�6SUDFKH�JHI�KUW�ZLUG���$OOH�%HIHKOH�ZHUGHQ�QXQ��EHU�0HQ�V�DXVJHI�KUW��GLH�MH�QDFK�6LWXDWLRQ�VLFK�lQGHUQ��(LQLJHQ�%HIHKOHQ��GLH�KlXILJ�EHQXW]�ZHUGHQ��VLQG�)XQNWLRQVWDVWHQ�]XJHRUGQHW��GLH�LQ�DOOHQ�'LDORJHQ�JHOWHQ��� (6&� I�U�%HHQGHQ� =XU�FN�RGHU�$EEUHFKHQ�
)��� I�U�6SHLFKHUQ�RGHU�%HDUHLWHQ�
,Q�GHQ�/LVWHQ�GHU�0DVVHQEHUHFKQXQJ��GHU�3UHLVOLVWHQ�XQG�GHU�0D�E�FKHU�NDQQ�PLW�GHU�UHFKWHQ�0DXVWDVWH�HLQH�0HQ��DXIJHUXIHQ�ZHUGHQ��YRQ�GHP�DXV�IROJHQGH�%HIHKOH�DXIJHUXIHQ�ZHUGHQ�N|QQHQ��LQ�.ODPPHUQ�DXFK�GLH�7DVWHQ��GLH�YHUZHQGHW�ZHUGHQ�N|QQHQ��

• 3RVLWLRQ�EHDUEHLWHQ��DXFK�(17(5�XQG�'RSSHONOLFN���
• 3RVLWLRQ�O|VFKHQ��DXFK�(17)��'(/��XQG�QLFKW�PHKU�806&+�(17)���
• 3RVLWLRQ�HLQI�JHQ��DXFK�(,1)��,16����
• .RGH�lQGHUQ���'DU�EHU�KLQDXV�N|QQHQ�DOOH�%HWUlJH�HQWZHGHU�LQ�/LUH�RGHU�LQ�(XUR�JH]HLJW�ZHUGHQ��XQDEKlQJLJ�YRQ�GHU�:lKUXQJ��LQ�GHU�GDV�3URMHNW�JHI�KUW�ZLUG��$XFK�LQ�GLHVHP�)DOO�NDQQ�PDQ�G\QDPLVFK�YRQ�HLQHU�:lKUXQJ�LQ�GLH�DQGHUH�XPVFKDOWHQ���'LH�PHLVWHQ�)HQVWHU�N|QQHQ�QLFKW�GLUHNW�GXUFK�.OLFNHQ�DXI�GLH�;�6FKDOWIOlFKH�JHVFKORVVHQ�ZHUGHQ��VRQGHUQ�PDQ�PXVV�GHQ�HQWVSUHFKHQGHQ�%HIHKO�LP�ODXIHQGHQ�0HQ��YHUZHQGHQ���'LH�PHLVWHQ�)HQVWHU�SDVVHQ�VLFK�GHU�%LOGVFKLUPDXIO|VXQJ�DQ��N|QQHQ�DEHU�YHUJU|�HUW�ZHUGHQ���'LH�%HQXW]HUREHUIOlFKH�YRQ�.267(1���LVW�VHKU�YHUVFKLHGHQ�YRQ�GHU�YRQ�:,1�.267(1��ZHQQ�DXFK�I�U�IDVW�DOOH�)XQNWLRQHQ�HLQH�JUR�H�hEHUHLQVWLPPXQJ�PLW�GHU�DOWHQ�9HUVLRQ�EHLJHKDOWHQ�ZRUGHQ�LVW��'HU�+DXSWXQWHUVFKLHG�OLHJW�LQ�GHU�$Q]HLJH�GHU�0DVVHQEHUHFKQXQJ��GHU�3UHLVOLVWHQ��GHU�0D�E�FKHU�XQG�GHU�5HJLHOLVWHQ�LQ�)RUP�YRQ�VWUXNWXULHUWHQ�/LVWHQ��GLH�HLQH�JUR�H�hEHUVLFKW�EHLP�$UEHLWHQ�HUODXEHQ��]�%��N|QQHQ�DOOH�3RVLWLRQHQ�HLQHU�0DVVHQEHUHFKQXQJ�GXUFKODXIHQ�ZHUGHQ��(LQ]HOQH�3RVLWLRQHQ�N|QQHQ�GDQQ�LQ�'LDORJHQ�EHDUEHLWHW�ZHUGHQ��GLH�GHQHQ�GHU�DOWHQ�9HUVLRQ�VHKU�lKQHOQ���
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'LH�'DWHQ�ZHUGHQ�HLQPDO�JHODGHQ�XQG�VLQG�GDQQ�]XU�%HDUEHLWXQJ�]XU�9HUI�JXQJ��'LHV�QLPPW�QDW�UOLFK�HLQH�NXU]H�/DGH]HLW�LQ�$QVSUXFK��DEHU�QXU�EHLP�HUVWHQ�/DGHQ��GDQQ�KDW�GHU�%HQXW]HU�GHQ�9RUWHLO��IUHL�LQ�GHQ�'DWHQ�QDYLJLHUHQ�]X�N|QQHQ��$XFK�ZHUGHQ�GLH�'DWHQ�QXU�GDQQ�QHX�JHODGHQ��ZHQQ�HV�ZLUNOLFK�QRWZHQGLJ�LVW��]�%��ZHQQ�6LH�HLQH�DQGHUH�9DULDQWH�EHDUEHLWHQ�ZROOHQ��:lKUHQG�GHV�/DGHQV�HUVFKHLQW�HLQ�)HQVWHU��LQ�GHP�DQJH]HLJW�ZLUG��ZHOFKH�3RVLWLRQHQ�JHUDGH�JHODGHQ�ZHUGHQ��'LH�/LVWHQ�]HLJHQ�QRUPDOHUZHLVH�GLH�NRPSOHWWH�+LHUDUFKLH�GHU�3RVLWLRQHQ��ZREHL�DQIlQJOLFK�QXU�GHU�HUVWH�*UDG��GLH�+DXSWNDWHJRULHQ��JH]HLJW�ZLUG����

'XUFK�.OLFNHQ�DXI�GLH� 6FKDOWIOlFKH�NDQQ�HLQ�ZHLWHUHU�*UDG�GHU�+LHUDUFKLH�JH|IIQHW�ZHUGHQ��
GXUFK�.OLFNHQ�DXI�GLH� ZHUGHQ�HLQ�RGHU�PHKUHUH�*UDGH�JHVFKORVVHQ���(LQH�3RVLWLRQ�NDQQ�EHDUEHLWHW�ZHUGHQ��LQGHP�VLH�GDUDXI�GRSSHONOLFNHQ��-H�QDFKGHP�LQ�ZHOFKHU�)XQNWLRQ�6LH�VLFK�EHILQGHQ��ZLUG�GHU�HQWVSUHFKHQGH�%HDUEHLWXQJVGLDORJ�JH|IIQHW��(LQH�3RVLWLRQ�ZLUG�GXUFK�GUDJ	GURS�DXV�HLQHU�DQGHUHQ�/LVWH�HLQJHI�JW��0LW��8PVFK��(QWI�!�NDQQ�HLQH�3RVLWLRQ�HQWIHUQW�ZHUGHQ���,Q�GHQ�PHLVWHQ�)lOOHQ�ZLUG�DP�XQWHUHQ�5DQG�GLH�6XPPH�GHU�0HQJHQ�RGHU�GHU�%HWUlJH�DQJH]HLJW��'LHVH�6XPPHQ�ZHUGHQ�LPPHU�DXI�GHP�/DXIHQGHQ�JHKDOWHQ���
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'UXFNHQ�XQG�([SRUWLHUHQ�LQ�([FHO�GHU�/LVWHQ
'LH�ZLFKWLJVWHQ�/LVWHQ�N|QQHQ�VR�ZLH�VLH�VLQG�GLUHNW�JHGUXFNW�RGHU�LQ�([FHO�H[SRUWLHUW�ZHUGHQ��'HU�'UXFN�GLHQW�]XU�(UVWHOOXQJ�YRQ�$UEHLWVSDSLHUHQ��(V�LVW�P|JOLFK��QXU�GLH�3RVLWLRQHQ�]X�GUXFNHQ���'HU�([SRUW�LQ�([FHO�HUODXEW�ZHLWHUH�%HDUEHLWXQJHQ�PLW�GLHVHP�,QVWUXPHQW��:HQQ�HLQH�.RORQQH�VLFK�DXV�DQGHUHQ�.RORQQHQ�HUUHFKQHW��]�%��*HVDPWEHWUDJ� �(LQ]HOSUHLV�
�0HQJH���NDQQ�GLHVH�)RUPHO�DOV�([FHO�)RUPHO�H[SRUWLHUW�ZHUGHQ��'LHV�HUODXEW�bQGHUXQJHQ�LQ�3UHLV�XQG�0HQJH�PLW�VRIRUWLJHP�%HUHFKQHQ��(V�LVW�DXFK�P|JOLFK��QXU�GLH�3RVLWLRQHQ�]X�H[SRUWLHUHQ��0XWWHUWH[WH�ZHUGHQ�LPPHU�H[SRUWLHUW��GD�VRQVW�GHU�7H[W�GHU�3RVLWLRQHQ�QLFKW�NODU�LVW��'HU�7H[W�NDQQ�DXFK�QXU�WHLOZHLVH�H[SRUWLHUW�ZHUGHQ��]�%��GLH�HUVWHQ����=HLFKHQ���9RU�GHP�([SRUWLHUHQ�ZLUG�HLQ�1DPH�I�U�GLH�]X�HUVWHOOHQGH�'DWHL�YHUODQJW���
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%HDUEHLWXQJ�GHU�3UHLVOLVWHQ
,Q�GHU�9HUVLRQ�:LQ�.RVWHQ�ZLUG�HLQH�6WDQGDUGSUHLVOLVWH�LQ�GHQ�8QWHUYHU]HLFKQLVVHQ��JHWUHQQW�QDFK�GHXWVFKHU�XQG�LWDOLHQLVFKHU�9HUVLRQ��DQJHOHJW��.267(1���VLHKW�HLQH�QHXH�6WUXNWXU�GHU�3UHLVOLVWHQ�YRU��YRU�DOOHP�I�U�GLH�%HDUEHLWXQJ�GHV�(XUR���LQ�GHU�EHLGH�6SUDFKHQ�JHPHLQVDP�JHVSHLFKHUW�ZHUGHQ��ZDV�DXFK�HLQH�9HUULQJHUXQJ�GHV�QRWZHQGLJHQ�6SHLFKHUUDXPV�PLW�VLFK�EULQJW��LQ�GLHVHP�)DOO�ZLUG�GDV�$UFKLY�LP�9HU]HLFKQLV�?.267(1?7;7?'�DQJHOHJW��.267(1���NDQQ�PLW�EHLGHQ�)RUPDWHQ�DUEHLWHQ��

'HXWVFKH�7H[WH�LP�DOWHQ�)RUPDW�RGHU�EHLGH�6SUDFKHQ�LP�QHXHQ�

,WDOLHQLVFKH�7H[WH�LP�DOWHQ�)RUPDW

6RQGHUSRVLWLRQHQ�ZHUGHQ�LP�8QWHUYHU]HLFKQLV�?.267(1?7;7?63�DQJHOHJW���

6RQGHUSRVLWLRQHQ�
�

,P�*HJHQVDW]�]X�GHQ�3URMHNWHQ�VLQG�GLHVH�9HU]HLFKQLVVH�ELQGHQG��GDV�GLH�3UHLVOLVWHQ�YRQ�DOOHQ�3URMHNWHQ�JHPHLQVDP�YHUZHQGHW�ZHUGHQ���:HQQ�6LH��7H[WH�EHDUEHLWHQ��ZlKOHQ��ZLUG�HLQ�'LDORJ�PLW�GUHL�/LVWHQ�JH]HLJW��GLH�6WDQGDUGWH[WH��GLH�6RQGHUSRVLWLRQHQ�XQG�GLH�3URMHNWH��6LH�N|QQHQ�GDUDXV�GDV�7H[WDUFKLY�ZlKOHQ��GDV�6LH�EHDUEHLWHQ�ZROOHQ���
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6HLWH����

%HDUEHLWXQJ�GHU�3UHLVOLVWHQ
'LH�3URMHNWWH[WH�XQG�GLH�6RQGHUSRVLWLRQHQ�N|QQHQ�DXFK�LP�)HQVWHU�]XU�%HDUEHLWXQJ�GHU�0DVVHQEHUHFKXQJ�EHDUEHLWHW�ZHUGHQ���(V�ZLUG�HLQ�'LDORJ�JH]HLJW��LQ�GHP�LP�XQWHUHQ�7HLO�HLQH�/LVWH�PLW�GHQ�3RVLWLRQHQ�JH]HLJW�ZLUG��'LH�/LVWH�LVW�DQIlQJOLFK�QLFKW�YROONRPPHQ�JH|IIQHW��GXUFK�.OLFNHQ�DXI�GLH���NDQQ�HLQ�$VW�JH|IIQHW�ZHUGHQ��%HL�3URMHNWWH[WHQ�XQG�6RQGHUSRVLWLRQHQ�VLQG�QLFKW�DOOH�(EHQHQ�GHV�%DXPV�YRUKDQGHQ��QLFKW�YRUKDQGHQH�%HVFKUHLEXQJHQ�ZHUGHQ�HLQJHI�JW��DEHU�GXUFK�GHQ�7H[WH�Ä����1,&+7�925+$1'(1������JHNHQQ]HLFKQHW��'XUFK�.OLFNHQ�DXI�HLQHQ�VROFKHQ�7H[W�NDQQ�GLHVHU�HLQJHI�JW�ZHUGHQ���6LH�N|QQHQ�GLH�6SUDFKH��LQ�GHU�GLH�7H[WH�JH]HLJW�ZHUGHQ��PLW�GHP�%HIHKO�6SUDFKH�ZHFKVHOQ�XPVFKDOWHQ���1HXH 3RVLWLRQHQ�HLQI�JHQ�
3RVLWLRQHQ�N|QQHQ�DXI�PHKUHUOHL�:HLVH�LQ�HLQH�3UHLVOLVWH�HLQJHI�JW�ZHUGHQ����� GXUFK�=LHKHQ��GUDJ	GURS��DXV�HLQHU�DQGHUHQ��GLH�LP�REHUHQ�7HLO�GHV�)HQVWHUV�JH|IIQHW�ZHUGHQ�NDQQ���� GXUFK�,PSRUWLHUHQ�DXV�HLQHU�DQGHUHQ�3UHLVOLVWH��'HWDLOV�XQWHU�Ä)XQNWLRQHQ����� GXUFK�GLUHNWHV�(LQJHEHQ�GHU�7H[WH��0D�HLQKHLWHQ�XQG�3UHLVH���
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6HLWH����

(LQI�JHQ�GXUFK�=LHKHQ��GUDJ	GURS��
� +LHU�NDQQ�HLQ�DQGHUHU�7H[W�JH|IIQHW�ZHUGHQ��]XP�=LHKHQ�GHU�3RVLWLRQHQ�

'LH�*U|�H�GHU�)HQVWHU�NDQQ�GXUFK�9HUVFKLHEHQ�YHUlQGHUW�ZHUGHQ

7H[W�LQ�%HDUEHLWXQJ�

�
,P�REHUHQ�7HLO�GHV�'LDORJV�NDQQ�HLQH�DQGHUH�3UHLVOLVWH�JH|IIQHW�ZHUGHQ��DXV�GHU�3RVLWLRQHQ�GXUFK�HLQIDFKHV�GUDJ	GURS�LQ�GLH�3UHLVOLVWH�LQ�%HDUEHLWXQJ�NRSLHUW�ZHUGHQ�N|QQHQ��HV�N|QQHQ�PHKUHUH�3RVLWLRQHQ�JOHLFK]HLWLJ�NRSLHUW�ZHUGHQ��)DOOV�HLQH�3RVLWLRQ�VFKRQ�YRUKDQGHQ�LVW��ZLUG�GLHV�JHPHOGHW���:HQQ�6LH�DXI�HLQH�3RVLWLRQ�LP�REHUHQ�7HLO�.OLFNHQ��N|QQHQ�6LH�GLH�3RVLWLRQ�DQVHKHQ��DEHU�QLFKW�EHDUEHLWHQ���'LUHNWHV�(LQI�JHQ�HLQHU�QHXHQ�3RVLWLRQ�
0LW�GHU�7DVWH�(,1)��,16��RGHU�PLW�GHP�0HQ���GDV�PLW�GHU�UHFKWHQ�0DXVWDVWH�DNWLYLHUW�ZLUG��N|QQHQ�6LH�HLQH�QHXH�3RVLWLRQ�HLQJHEHQ��(V�ZLUG�GDV�)HQVWHU�]XP�%HDUEHLWHQ�JH|IIQHW��GDV�ZHLWHU�XQWHQ�EHVFKULHEHQ�LVW���%HLP�(LQI�JHQ�VWHKW�GHU�%HIHKO�Ä6SHLFKHU	1HX³�]XU�9HUI�JXQJ��PLW�GHP�6LH�VFKQHOO�GHU�5HLKH�QDFK�PHKUHUH�3RVLWLRQHQ�HLQJHEHQ�N|QQHQ��RKQH�]XHUVW�LQ�GLH�/LVWH�]XU�FNNHKUHQ�]X�P�VVHQ��
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%HDUEHLWHQ�HLQHU�3RVLWLRQ�
:HQQ�6LH�DXI�HLQH�3RVLWLRQ�LP�XQWHUHQ�7HLO�.OLFNHQ��N|QQHQ�6LH�GLH�3RVLWLRQ�EHDUEHLWHQ��6LH�N|QQHQ�DXFK�HLQ�0HQ��PLW�GHU�UHFKWHQ�0DXVWDVWH�EHWlWLJHQ���(V�|IIQHW�VLFK�IROJHQGHU�'LDORJ���

(UVWHU�$EVDW]�NDQQ�HLQ�EHVRQGHUHU�.XU]WH[W�VHLQ�

.XU]WH[W�

/DQJWH[W�
'HXWVFKHU�7H[W�

,WDOLHQLVFKHU�7H[W�

*U|�H�GHU�)HQVWHU�NDQQ�GXUFK�9HUVFKLHEHQ�JHlQGHUW�ZHUGHQ�

�
(LQ]HOSUHLV�LQ�/LUH�XQG�(XURLQ�GLHVH�)HOGHU�NDQQ�HLQ�3UHLV�HLQJHJHEHQ�ZHUGHQ��GLHVHU�3UHLV�ZLUG�EHL�GHU�(LQJDEH�GHU�0DVVHQEHUHFKQXQJ�YRUJHVFKODJHQ��NDQQ�DEHU�IUHL��EHUVFKULHEHQ�ZHUGHQ��GHU�3UHLV�ZLUG�MHZHLOV�LQ�GLH�DQGHUH�:lKUXQJ�XPJHUHFKQHW�ZHUGHQ��
0D�HLQKHLW LQ�GLHVHV�)HOG�NDQQ�HLQH�0D�HLQKHLW�I�U�GLH�3RVLWLRQHQ�HLQJHJHEHQ�ZHUGHQ��

6LH�NDQQ�IUHL�JHVFKULHEHQ�RGHU�PLWWHOV�GHU�7DVWH��DXV�HLQHU�/LVWH�DXVJHZlKOW�ZHUGHQ��LQ�GLHVHP�)DOO�ZLUG�DXWRPDWLVFK�GLH�0D�HLQKHLW�GHU�DQGHUHQ�6SUDFKH��IDOOV�YHUVFKLHGHQ��JHZlKOW��
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0LW�.XU]WH[W I�U�HLQHQ�7H[W�NDQQ�HLQ�EHVRQGHUHU�.XU]WH[W�GHILQLHUW�ZHUGHQ��1RUPDOHUZHLVH�ZLUG�GHU�HUVWH�$EVDW]�GHV�7H[WHV�DOV�.XU]WH[W��DOOH�$EVlW]H�]XVDPPHQ��DOVR�LQNOXVLYH�GHV�HUVWHQ��DOV�/DQJWH[W�EH]HLFKQHW��-H�QDFK�'RNXPHQW�ZLUG�GHU�.XU]��RGHU�GHU�/DQJWH[W�YHUZHQGHW��
(V�LVW�DEHU�DXFK�P|JOLFK��HLQHQ�EHVRQGHUHQ�.XU]WH[W�]X�GHILQLHUHQ��GHU�HUVWH�$EVDW]�LVW�GLHVHU�EHVRQGHUH�.XU]WH[W��ZlKUHQG�GHU�/DQJWH[W�PLW�GHP�]ZHLWHQ�$EVDW]�EHJLQQW��LQ�GLHVHP�)DOO�VLQG�.XU]WH[W�XQG�/DQJWH[W�JHWUHQQW�
'HU�6FKDOWHU�JLOW�I�U�EHLGH�6SUDFKHQ��

7H[W GLH�7H[WIHOGHU��I�U�GHQ�GHXWVFKHQ�XQG�GHQ�LWDOLHQLVFKHQ�7H[W��VLQG�(GLW�)HOGHU�YRQ�:LQGRZV��6LH�N|QQHQ�GDULQ�DOVR�DUEHLWHQ�ZLH�LQ�DOOHQ�DQGHUHQ�:LQGRZV�$QZHQGXQJHQ��
,P�)HOG�7H[W�VLQG�GLH��EOLFKHQ�.RSLHUIXQNWLRQHQ�YRQ�:LQGRZV�DNWLY��PLW�&WUO�&��6WUJ�&��NDQQ�GHU�VHOHNWLHUWH�7H[W�LQ�GLH�$EODJH�NRSLHUW�ZHUGHQ��PLW�&WUO�9��6WUJ�9��NDQQ�DXV�GHU�$EODJH�NRSLHUW�ZHUGHQ��GHU�7H[W�NDQQ�DXFK�YRQ�HLQHP�7H[WHGLWRU�LQ�GLH�$EODJH�NRSLHUW�ZRUGHQ�VHLQ�� �7HLOH�GHV�7H[WHV�N|QQHQ�NRSLHUW��YHUVFKREHQ�XVZ��ZHUGHQ��ZLH�GDV�LQ�:LQGRZV�(GLW�)HOGHUQ�QRUPDO�P|JOLFK�LVW��

(V�LVW�P|JOLFK��GHQ�7H[W�HLQHU�DQGHUHQ�3RVLWLRQ�]X�NRSLHUHQ��HV�NDQQ�GLHV�HLQH�3RVLWLRQ�GHU�DQGHUHQ�3UHLVOLVWH�RGHU�HLQHU�EHOLHELJHQ�DQGHUHQ�3UHLVOLVWH�VHLQ���(V�ZLUG�HLQ�'LDORJ�JH]HLJW��DXV�GHP�HLQH�3RVLWLRQ�JHZlKOW�ZHUGHQ�NDQQ���6SHLFKHUQ�XQG�%HHQGHQ�
:HQQ�6LH�GHQ�%HIHKO�6SHLFKHUQ�ZlKOHQ��N|QQHQ�GLH�HLQJHJHEHQ�'DWHQ�HLQHU�%HVFKUHLEXQJ�N|QQHQ�JHVSHLFKHUW�ZHUGHQ��:lKUHQG�GHV�(LQJHEHQV�HLQHU�QHXHQ�3RVLWLRQ�VWHKW�DXFK�GHU�%HIHKO�6SHLFKHUQ	1HX�]XU�9HUI�JXQJ��PLW�GHP�GLH�'DWHQ�JHVSHLFKHUW�ZHUGHQ�XQG�GDQQ�NDQQ�VRIRUW�HLQH�ZHLWHUH�QHXH�3RVLWLRQ�HLJHJHEHQ�ZHUGHQ���0LW�GHP�%HIHKO�%HHQGHQ�ZHUGHQ�DOOH�bQGHUXQJHQ�LJQRULHUW���
/|VFKHQ�HLQHU�3RVLWLRQ�
0LW�GHU�7DVWH�(17)��'(/��RGHU�PLW�GHP�0HQ���GDV�PLW�GHU�UHFKWHQ�0DXVWDVWH�DNWLYLHUW�ZLUG��NDQQ�GLH�JHZlKOWH�3RVLWLRQ�JHO|VFKW�ZHUGHQ��(LQH�%HVWlWLJXQJ�ZLUG�YHUODQJW���
.RGH lQGHUQ�
'HU�.RGH�HLQHU�3RVLWLRQ�NDQQ�JHlQGHUW�ZHUGHQ��'HU�%HIHKO�NDQQ�PLW�GHP�0HQ���GDV�PLW�GHU�UHFKWHQ�0DXVWDVWH�DNWLYLHUW�ZLUG��DXIJHUXIHQ�ZHUGHQ���(LQ�)HQVWHU�ZLUG�JH]HLJW��LQ�GDV�6LH�GHQ�QHXHQ�.RGH�HLQJHEHQ�N|QQHQ���



+DQGEXFK�I�U�.267(1����

6HLWH����

)XQNWLRQHQ�
:lKUHQG�GHU�$QVLFKW�GHU�/LVWH���);7�'DWHL�HLQOHVHQ�
0LW�GHP�%HIHKO�)XQNWLRQHQ�_�);7�'DWHL�HLQOHVHQ�N|QQHQ�7H[WH�GHU�3URYLQ]�%R]HQ�LPSRUWLHUW�ZHUGHQ��%HVFKUHLEXQJ�VLHKH�XQWHQ��:LH�VFKRQ�DQJHGHXWHW��YHUWHLOW�GLH�3URYLQ]�%R]HQ�3UHLVOLVWHQ��GLH�LQQHUKDOE�GHU�3URYLQ]�YHUELQGOLFK�ZHUGHQ��'LHVH�7H[WH�ZHUGHQ�DXFK�DXI�'LVNHWWHQ�RGHU�LQ�,QWHUQHW�LP�VRJHQDQQWHQ�);7�)RUPDW�JHOLHIHUW��GLHV�LVW�HLQ�YRQ�HLQHU�*UDPPDWLN�EHVWLPPWHV�)RUPDW��GDV�HV�YHUVFKLHGHQHQ�3URJUDPPHQ�HUODXEW��GLH�7H[WH�LQ�LKU�LQQHUHV�)RUPDW�]X��EHUVHW]HQ���'D�GLH�)XQNWLRQ�LQ�GLH�RIIHQH�3UHLVOLVWH�VWDWWILQGHW��N|QQHQ�GLH�3RVLWLRQHQ�LQ�HLQH�OHHUH�3UHLVOLVWH�RGHU�LQ�HLQH�PLW�3RVLWLRQHQ�HLQJHI�JW�ZHUGHQ���1XQ�ZLUG�IROJHQGHU�'LDORJ�JH]HLJW���

=HLJW�3URJUHVV�DQ�

 

:HQQ�6LH�GLH�%HIHKO�,PSRUWLHUHQ�JHEHQ��HUVFKHLQW�HLQ�'LDORJ�ZLH�EHL�DQGHUHQ�:LQGRZV�$QZHQGXQJHQ�]XP�gIIQHQ�YRQ�'DWHLHQ��VLH�N|QQHQ�GDPLW�LQ�GHU�JHZRKQWHQ�$UW�XQG�:HLVH�GDV�9HU]HLFKQLV�ZlKOHQ��LQ�GDV�6LH�GLH�'DWHLHQ�DXV�GHU�'LVNHWWH�GHU�3URYLQ]�%R]HQ�NRSLHUW�KDEHQ��GDQQ�N|QQHQ�6LH�GLH�'DWHLHQ�ZlKOHQ��GLH�6LH��EHUVHW]HQ�ZROOHQ���6REDOG�6LH�GLH�:DKO�DN]HSWLHUW�KDEHQ��ZHUGHQ�GLH�JHZlKOWHQ�'DWHLHQ��EHUVHW]W��GHU�)RUWVFKULWW�ZLUG�LQ�HLQHP�*OHLWIHOG�DQJH]HLJW��GD]X�GHU�1DPH�GHU�HEHQ��EHUVHW]WHQ�'DWHL��GLH�ODXIHQGH�.RGHQXPPHU�XQG�GLH�HUVWHQ�=HLOHQ�GHV�7H[WHV��'HU�9RUJDQJ�NDQQ�PHKUHUH�0DOH�ZLHGHUKROW�ZHUGHQ��GLH�QHXHQ�3RVLWLRQHQ�ZHUGHQ�HQWZHGHU�LQ�GDV�7H[WDUFKLY�HLQJHI�JW�RGHU�VLH�HUVHW]HQ�GLH�VFKRQ�YRUKDQGHQHQ���
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*UXSSH�YRQ�7H[WHQ�LPSRUWLHUHQ�
(V�LVW�DEHU�DXFK�P|JOLFK��*UXSSHQ�YRQ�3RVLWLRQHQ�]X�.RSLHUHQ��0LW�GHP�%HIHKO�)XQNWLRQHQ�_�*UXSSH�YRQ�7H[WHQ�LPSRUWLHUHQ�ZLUG�IROJHQGH�)XQNWLRQ�DNWLYLHUW���

(V�ZHUGHQ�GLH�1XPPHUQ�GHU�HUVWHQ�XQG�GHU�OHW]WHQ�3RVLWLRQ�YHUODQJW��GLH�LPSRUWLHUW�ZHUGHQ�VROOHQ��)DOOV�GLH�HUVWHQ�1XPPHU�QLFKW�DQJHJHEHQ�ZLUG��ZLUG�YRQ�GHU�HUVWHQ�3RVLWLRQ�NRSLHUW��IDOOV�GLH�OHW]WH�QLFKW�DQJHJHEHQ�ZLUG��ZHUGHQ�DOOH�3RVLWLRQHQ�ELV�]XU�OHW]WHQ�NRSLHUW���)ROJHQGH�(LQVWHOOXQJHQ�N|QQHQ�JHPDFKW�ZHUGHQ���%HVWHKHQGH�3RVLWLRQHQ�DXWRPDWLVFK��EHUVFKUHLEHQ�ZHQQ�DNWLYLHUW��ZHUGHQ�DOOH�EHVWHKHQGHQ�3RVLWLRQHQ��EHUVFKULHEHQ��DQGHUHQIDOOV�ZLUG�HLQH�%HVWlWLJXQJ�YHUODQJW��(V�LVW�GDQQ�DXFK�P|JOLFK�GLH�.RGHQXPPHU�GHU�3RVLWLRQ�]X�lQGHUQ���1XU�QDFK�%HVWlWLJXQJ�NRSLHUHQ�ZHQQ�DNWLYLHUW�ZLUG�SUR�3RVLWLRQ�HLQH�%HVWlWLJXQJ�YHUODQJW��,Q�GLHVHP�)DOO�LVW�HV�DXFK�P|JOLFK�GLH�.RGHQXPPHU�GHU�3RVLWLRQ�]X�lQGHUQ���0LW�GHP�%HIHKO�,PSRUWLHUHQ�ZLUG�GLH�)XQNWLRQ�DNWLYLHUW��)DOOV�HLQH�%HVWlWLJXQJ�QRWZHQGLJ�ZLUG��ZLUG�GLH�HQWVSUHFKHQGH�)UDJH�JH]HLJW�XQG�6LH�N|QQHQ�PLW�GHQ�6FKDOWIOlFKHQ�-D� 1HLQ�XQG�.RGHQXPPHU�lQGHUQ�DQWZRUWHQ���'LH�ODXIHQGH�3RVLWLRQ�ZLUG�DQJH]HLJW��0LW�GHU�6FKDOWIOlFKH�8QWHUEUHFKHQ�NDQQ�GLH�)XQNWLRQ�MHGHU]HLW�DEJHEURFKHQ�ZHUGHQ����
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(LQI�JHQ�HLQHU�QHXHQ�3RVLWLRQ�
:HQQ�6LH�LQ�GHU�/LVWH�GHU�3RVLWLRQHQ�GLH�7DVWH�(LQIJ���,QV��EHWlWLJHQ��ZLUG�GHU�%HDUEHLWXQJVGLDORJ�OHHU�JH|IIQHW��VLH�N|QQHQ�VR�HLQH�QHXH�3RVLWLRQ�EHVFKUHLEHQ��(V�ZLUG�NRQWUROOLHUW��GDVV�GLH�3RVLWLRQVQXPPHU�QLFKW�VFKRQ�YRUKDQGHQ�LVW��=85�%($&+781*��ZHQQ�6LH�HLQH�6WDQGDUGSUHLVOLVWH�EHDUEHLWHQ��ZHUGHQ�GLH�HLQJHI�JWHQ�3RVLWLRQHQ�1,&+7�VRIRUW�DQJH]HLJW��PLW�GHP�%HIHKO�(UQHXW�OHVHQ�N|QQHQ�6LH�GLH�3UHLVOLVWH�HUQHXW�HLQOHVHQ�XQG�DOOH�3RVLWLRQHQ�VHKHQ���$QGHUHQ�7H[W�|IIQHQ�
:LH�VFKRQ�EHVFKULHEHQ��NDQQ�LP�REHUHQ�)HOG�HLQ�DQGHUHU�7H[W�JH|IIQHW�ZHUGHQ��DXV�GHP�PLW�GUDJ	GURS�HLQ]HOQH�RGHU�PHKUHUH�3RVLWLRQHQ�GLUHNW�LQ�GLH�XQWHUH�/LVWH�.RSLHUW�ZHUGHQ�N|QQHQ���'UXFNHQ�
$OOH�RGHU�HLQ�7HLO�GHU�3RVLWLRQHQ�NDQQ�PLW�GHP�%HIHKO�'UXFNHQ�JHGUXFNW�ZHUGHQ��(LQH�GHWDLOOLHUWH�%HVFKUHLEXQJ�GLHVHU�)XQNWLRQ�ILQGHQ�6LH�LP�HQWVSUHFKHQGHQ�$EVDW]��
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1HXHV�3URMHNW�DQOHJHQ
8P�HLQ�QHXHV�3URMHNW�DQ]XOHJHQ�ZlKOHQ�6LH�LP�0HQ���1HXHV�3URMHNW����

6LH�N|QQHQ�HLQ�QHXHV�3URMHNW�PLW�$EUHFKQXQJ�DQOHJHQ�RGHU�DEHU�HLQH�$EUHFKQXQJ��GLH�HQWZHGHU�%H]XJ�DXI�HLQ�DQGHUHV�3URMHNW�QLPPW�RGHU�DXFK�XQDEKlQJLJ�VHLQ�NDQQ��'HWDLOV�GD]X�VLHKH�LQ�GHQ�HQWVSUHFKHQGHQ�(LQOHLWXQJHQ�REHQ���,Q�DOOHQ�)lOOHQ�ZLUG�IROJHQGHU�'LDORJ�JH]HLJW���
1DPH�GHV�QHXHQ�3URMHNWV�

/LVWH�GHU�EHVWHKHQGHQ�3URMHNWH��PDQ�NDQQ�LQ�GHQ�9HU]HLFKQLVVHQ�QDYLJLHUHQ

:lKUXQJ�GHV�3URMHNWV�
1HXHV�)RUPDW�YHUZHQGHQ��DXWRPDWLVFK��ZHQQ�(XUR�RGHU�HLQ�.RGH�)RUPDW�YHUZHQGHW�ZLUG�

)RUPDW�GHU�.RGHQXPPHUQ�

/DXIZHUN�ZlKOHQ� 1HXHV�9HU]HLFKQLV�DQOHJHQ�

$NWXHOOHU�3IDG

3URMHNWYHU]HLFKQLV��)DYRULWHQ�RGHU�'HVNWRS�DXIUXIHQ�

�
,P�'LDORJ�ZHUGHQ�GLH�VFKRQ�YRUKDQGHQHQ�3URMHNWH�JH]HLJW��HV�N|QQHQ�IUHL�]ZLVFKHQ�GHQ�9HU]HLFKQLVVHQ�QDYLJLHUHQ��GDV�/DXIZHUN�lQGHUQ�RGHU�HLQ�QHXHV�9HU]HLFKQLV�DQOHJHQ��



+DQGEXFK�I�U�.267(1����

6HLWH����

6LH�N|QQHQ�PLW�GHQ�HQWVSUHFKHQGHQ�%HIHKOHQ�GLUHNW�GDV�3URMHNWHYHU]HLFKQLV��GLH�:LQGRZV�)DYRULWHQ�RGHU�GHQ�:LQGRZV�'HVNWRS�DXIUXIHQ��HV�LVW�DXFK�P|JOLFK��GLH�/LQNV�LQ�GLHVHQ�9HU]HLFKQLVVHQ�]X�YHUIROJHQ��(LQ�9HU]HLFKQLV�RGHU�HLQ�3URMHNWYHU]HLFKQLV�NDQQ�DOV�/LQN�LQ�GDV�3URMHNWHYHU]HLFKQLV�RGHU�LQ�GLH�:LQGRZV�)DYRULWHQ�HLQJHI�JW�ZHUGHQ��DXI�GLHVH�:HLVH�N|QQHQ�3URMHNWH�VFKQHOO�JHIXQGHQ�ZHUGHQ��DXFK�ZHQQ�VLH�QLFKW�LP�3URMHNWHYHU]HLFKQLV�OLHJHQ���*HEHQ�6LH�GHQ�1DPHQ�GHV�3URMHNWV�HLQ��,Q�.267(1���N|QQHQ��]XP�8QWHUVFKLHG�]X�:,1�.267(1��IROJHQGH�(LQVWHOOXQJHQ�JHZlKOW�ZHUGHQ��� 3URMHNW�LQ�/LUH�RGHU�LQ�(XUR�I�KUHQ��EHDFKWHQ�6LH��GDVV�GLHV�QLFKW�YRUDXVVHW]W��GDVV�DXFK�GLH�6WDQGDUGSUHLVOLVWH�RGHU�GLH�6RQGHUSRVLWLRQHQ�LQ�GHUVHOEHQ�:lKUXQJ�VLQG��JHJHEHQHQIDOOV�ZHUGHQ�DOOH�8PUHFKQXQJHQ�DXWRPDWLVFK�DXVJHI�KUW��'LH�3UHLVH�LQ�GHU�0DVVHQEHUHFKQXQJ�XQG�LQ�GHQ�0D�E�FKHUQ�ZHUGHQ�LQ�GHU�JHZlKOWHQ�:lKUXQJ�JHVSHLFKHUW��
� )RUPDW�GHU�.RGH�1XPPHU��.267(1���NDQQ�DXFK�3RVLWLRQHQ�PLW�DQGHUHQ�)RUPDWHQ�DOV�GHP�YRQ�GHU�3URYLQ]�%R]HQ�JHZlKOWHQ�YHUZHQGHQ��HLQ�)RUPDW�]�%��LVW�GDV�GHU�3URYLQ]�7ULHQW��LQ�GLHVHP�)DOO�P�VVHQ�DXFK�GLH�YHUZHQGHWH�6WDQGDUGSUHLVOLVWH�XQG�GLH�6RQGHUSRVLWLRQHQ�GDVVHOEH�)RUPDW�YHUZHQGHQ��
� )RUPDW�GHU�'DWHLHQ��.267(1���VLHKW�I�U�HLQLJH�'DWHLHQ�HLQ�QHXHV�)RUPDW�YRU��ZHQQ�6LH�(XUR�RGHU�HLQ�YRQ�GHP�GHU�3URYLQ]�%R]HQ�YHUVFKLHGHQHV�)RUPDW�GHU�.RGHQXPPHUQ�YHUZHQGHQ��LVW�GDV�QHXH�)RUPDW�GHU�'DWHLHQ�ELQGHQG��DQGHUHQIDOOV�N|QQHQ�6LH�GDV�KHUN|PPOLFKH�)RUPDW�YHUZHQGHQ��YRU�DOOHP�ZHQQ�6LH�DXV�HLQHP�*UXQG�PLW�GHU�9HUVLRQ�:,1�.267(1�NRPSDWLEHO�EOHLEHQ�ZROOHQ��
:HQQ�6LH�DOOH�(LQVWHOOXQJHQ�JHPDFKW�KDEHQ��N|QQHQ�6LH�GDV�3URMHNW�DQOHJHQ��(V�ZLUG�HLQ�QHXHV�9HU]HLFKQLV�DQJHOHJW�XQG�DOOH�QRWZHQGLJHQ�'DWHLHQ�ZHUGHQ�DQJHOHJW���
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6HLWH����

%HVFKUHLEXQJ
(V�ZLUG�YHUODQJW��GDVV�6LH�GLH�%HVFKUHLEXQJ�GHV�3URMHNWV�HLQJHEHQ��REOLJDWRULVFK�LVW�GLH�:DKO�GHU�6WDQGDUGSUHLVOLVWH�XQG�HYHQWXHOO�GHU�6RQGHUSRVLWLRQHQ��'LH�%HVFKUHLEXQJ�NDQQ�MHGHU]HLW�JHlQGHUW�ZHUGHQ���'LH�'DWHQ�GHV�%�URV�N|QQHQ�PLW�GHP�%HIHKO�$OOJHPHLQH�'DWHQ�I�U�GLH�%HVFKUHLEXQJ�LP�+DXSWPHQ��YRQ�.267(1���HLQJHJHEHQ�XQG�JHVSHLFKHUW�ZHUGHQ��0LW�GHP�%HIHKO�$OOJHPHLQH�'DWHQ�HLQI�JHQ�N|QQHQ�GLHVH�'DWHQ�LQ�GLH�HQWVSUHFKHQGHQ�)HOGHU�HLQJHOHVHQ�ZHUGHQ��6HOEVWYHUVWlQGOLFK�N|QQHQ�GLHVH�GDQQ�IUHL�JHlQGHUW�ZHUGHQ��

6WDQGDUGSUHLVOLVWH�ZlKOHQ��REOLJDWRULVFK� 6RQGHUSRVLWLRQHQ�ZlKOHQ��REOLJDWRULVFK�

.RPPHQWDU�HUVFKHLQW�LQ�GHU�/LVWH�GHU�3URMHNWH�

�
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6HLWH����

3UR]HQWVlW]H�XQG�$QPHUNXQJ�]X�9DULDQWH
)�U�MHGH�9DULDQWH�P�VVHQ�YHUVFKLHGHQ�3UR]HQWVlW]H�HLQJHJHEHQ�ZHUGHQ��%HLP�$QOHJHQ�GHV�3URMHNWV�ZHUGHQ�GLHVH�I�U�GLH�XUVSU�QJOLFKH�0DVVHQEHUHFKQXQJ�YHUODQJW���)�U�GLH�6LFKHUKHLWVNRVWHQ�NDQQ�HLQ�3UR]HQWVDW]�HLQJHJHEHQ�ZHUGHQ��,Q�GHU�.RVWHQEHUHFKXQJ�N|QQHQ�GLH�6LFKHUKHLWVNRVWHQ�YRP�$XVPD��GHU�/HLVWXQJHQ�DEJH]RJHQ�ZHUGHQ��VRGDVV�GHU�3UHLVDXIVFKODJ�DXI�GHQ�1HWWREHWUDJ�EHUHFKQHW�ZHUGHQ�NDQQ���,Q�GLH�)HOGHU�$QPHUNXQJ XQG�&RPPHQWR NDQQ�HLQH�%HVFKUHLEXQJ�GHU�9DULDQWH�HLQJHEHQ�ZHUGHQ��'LHVH�NDQQ�ZDKOZHLVH�LP�7LWHOEODWW�GHU�'RNXPHQWH�GHU�$XVVFKUHLEXQJ�JHGUXFNW�ZHUGHQ���,Q�GHQ�3UR]HQWH�I�U�8UVSU�QJOLFK�NDQQ�PDQ�GLH�$Q]DKO�GHU�1XOOHQ�HLQJHEHQ��DXI�GLH�GHU�*HVDPWEHWUDJ�JHUXQGHW�ZHUGHQ�VROO��,P�)DOO�YRQ�(XUR�ZHUGHQ�DXFK�GLH�'H]LPDOVWHOOHQ�JH]lKOW��6HOEVWYHUVWlQGOLFK�NDQQ�GLH�5XQGXQJ�QXU�DXI�GLH�:lKUXQJ�GHV�3URMHNWV�DQJHZHQGHW�ZHUGHQ���
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6HLWH����

3URMHNW�|IIQHQ
(LQ�3URMHNW�NDQQ�DXI�]ZHL�:HJHQ�JH|IIQHW�ZHUGHQ��� ��� ZHQQ�6LH�LP�0HQ���3URMHNW�$EUHFKQXQJ�|IIQHQ��ZlKOHQ��ZLU�GLH�/LVWH�GHU�3URMHNWH�XQG�XQDEKlQJLJHQ�$EUHFKQXQJHQ�JH]HLJW��DXV�GHQHQ�GDQQ�GDV�JHZ�QVFKWH�3URMHNW�JHZlKOW�ZLUG��
� DOV�$XVJDQJVYHU]HLFKQLV�ZLUG�.267(1?352-�JH]HLJW��DEHU�GD�HLQH�3URMHNW�VLFK�LQ�HLQHP�EHOLHELJHQ�9HU]HLFKQLV�EHILQGHQ�NDQQ��N|QQHQ�6LH�GDV�9HU]HLFKQLV�ZLH�EHL�DQGHUHQ�$QZHQGXQJHQ�VXFKHQ��
� 6LH�N|QQHQ�PLW�GHQ�HQWVSUHFKHQGHQ�%HIHKOHQ�GLUHNW�GDV�3URMHNWHYHU]HLFKQLV��GLH�:LQGRZV�)DYRULWHQ�RGHU�GHQ�:LQGRZV�'HVNWRS�DXIUXIHQ��HV�LVW�DXFK�P|JOLFK��GLH�/LQNV�LQ�GLHVHQ�9HU]HLFKQLVVHQ�]X�YHUIROJHQ��
� (LQ�9HU]HLFKQLV�RGHU�HLQ�3URMHNWYHU]HLFKQLV�NDQQ�DOV�/LQN�LQ�GDV�3URMHNWHYHU]HLFKQLV�RGHU�LQ�GLH�:LQGRZV�)DYRULWHQ�HLQJHI�JW�ZHUGHQ��DXI�GLHVH�:HLVH�N|QQHQ�3URMHNWH�VFKQHOO�JHIXQGHQ�ZHUGHQ��DXFK�ZHQQ�VLH�QLFKW�LP�3URMHNWHYHU]HLFKQLV�OLHJHQ��
� (LQ�9HU]HLFKQLV��GDV�HLQ�3URMHNW�YRQ�.267(1���HQWKlOW��ZLUG�GXUFK�GLH�,NRQH�JHNHQQ]HLFKQHW��

9HU]HLFKQLV�PLW�HLQHP�.267(1���3URMHNW�

2SWLRQDOHU�.RPPHQWDU��DXV�%HVFKUHLEXQJ��:LUG�GXUFK�.OLFNHQ�REHQ�JHOHVHQ�

/DXIZHUN�ZlKOHQ�
$NWXHOOHU�3IDG

6LH�N|QQHQ�LQ�GHQ�9HU]HLFKQLVVHQ�ZLH��EOLFK�QDYLJLHUHQ�

3URMHNWYHU]HLFKQLV��)DYRULWHQ�RGHU�'HVNWRS�DXIUXIHQ�

�
��� GLH�YLHU�DOV�OHW]WH�JH|IIQHWHQ�3URMHNWH�ZHUGHQ�LP�0HQ��GLUHNW�JHOLVWHW��ZHQQ�6LH�GHQ�1DPHQ�ZlKOHQ��ZLUG�GDV�3URMHNW�GLUHNW�JH|IIQHW��
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6HLWH����

3URMHNWH��GLH�DOV�OHW]WH�EHDUEHLWHW�ZXUGHQ�

�
6REDOG�GDV�3URMHNW�RIIHQ�LVW��ZLUG�HLQ�'LDORJ�PLW�GHU�6WUXNWXU�GHV�3URMHNWV�JH]HLJW��'XUFK�.OLFNHQ�DXI�HLQH�=HLOH�NDQQ�GLH�HQWVSUHFKHQGH�)XQNWLRQ�GLUHNW�DXIJHUXIHQ�ZHUGHQ���

%HVFKUHLEXQJ�GHV�3URMHNWV�

:LFKWLJVWH�'DWHQ�GHV�3URMHNWV 6SUDFKH�XQG�:lKUXQJ�

9HUZHQGHWH�3UHLVOLVWHQ�

*UXQGSUHLVH�

%HVFKUHLEXQJ�GHU�$EUHFKQXQJ�
'RNXPHQWH�hEHUJDEH�XVZ��
0D�EXFK�GHV�%DXDEVFKQLWWV�

9DULDQWH�XQG�QHXH�9DULDQWH�DQOHJHQ

5HJLHOLVWHQ�XQG�0LHWHQ�XQG�/LHIHUXQJHQ�GHV�%DXDEVFKQLWWV�
=DKOXQJVDQZHLVXQJ�GHV�%DXDEVFKQLWWV�

8UVSU�QJOLFKH�0DVVHQEHUHFKQXQJ

'LHVHU�'LDORJ�]HLJW�GLH�6WUXNWXU�GHV�3URMHNWV�RGHU�GHU�$EUHFKQXQJ�XQG�GLHQW�]XP�$NWLYLHUHQ�GHU�9HUVFKLHGHQ�%HDUEHLWXQJHQ���'UXFNHQ�KLQJHJHQ�ZLUG��EHU�GDV�HQWVSUHFKHQGH�0HQ��DXIJHUXIHQ��VLHKH����%HVFKUHLEXQJ�� 'LH�%HVFKUHLEXQJ�GHV�3URMHNWV�RGHU�GHU�$EUHFKQXQJ�NDQQ�EHDUEHLWHW�ZHUGHQ�
*UXQGSUHLVH�
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6HLWH����

/LVWH�GHU�3RVLWLRQHQ��GLH�LQ�GHU�0DVVHQEHUHFKQXQJ�QLFKW�YRUNRPPHQ��DEHU�GHUHQ�3UHLV�ELQGHQG�LVW�
8UVSU�QJOLFK�� GLH�XUVSU�QJOLFKH�0DVVHQEHUHFKQXQJ�XQG�GLH�HQWVSUHFKHQGHQ�3UR]HQWVlW]H�N|QQHQ�EHDUEHLWHW�ZHUGHQ�
9DULDQWH�� GLH�JHZ�QVFKWH�9DULDQWH�XQG�GLH�HQWVSUHFKHQGHQ�3UR]HQWVlW]H�N|QQHQ�EHDUEHLWHW�ZHUGHQ�
� HLQH�QHXH�9DULDQWH�NDQQ�DQJHOHJW�ZHUGHQ�



+DQGEXFK�I�U�.267(1����

6HLWH����

hEHUJDEH��8QWHUEUHFKXQJ��:LHGHUDXIQDKPH�XQG�)HUWLJVWHOOXQJ�� GLH�'RNXPHQWH�I�U�GLHVH�9RUNRPPQLVVH�N|QQHQ�EHDUEHLWHW�XQG�HUVWHOOW�ZHUGHQ�
0D�EXFK�� GDV�0D�EXFK�I�U�GHQ�%DXDEVFKQLWW�NDQQ�EHDUEHLWHW�ZHUGHQ��HLQHP�%DXDEVFKQLWW�HQWVSULFKW�HLQ�0D�EXFK��
5HJLHOLVWH�� GLH�JHZ�QVFKWH�5HJLHOLVWH�EHDUEHLWHQ�RGHU�HLQH�QHXH�5HJLHOLVWH�DQOHJHQ��
� EHL�HLQHU�EHVWHKHQGHQ�5HJLHOLVWH�ZHUGHQ�GDV�'DWXP�GHU�HUVWHQ�XQG�GDV�GHU�OHW]WHQ�5HJLVWULHUXQJ�DQJHJHEHQ��
0LHWHQ�XQG�/LHIHUXQJHQ��� GLH�JHZ�QVFKWH�/LVWH�GHU�0LHWHQ�XQG�/LHIHUXQJHQ�EHDUEHLWHQ�RGHU�HLQH�QHXH�/LVWH�DQOHJHQ��
� EHL�HLQHU�EHVWHKHQGHQ�/LVWH�ZHUGHQ�GDV�'DWXP�GHU�HUVWHQ�XQG�GDV�GHU�OHW]WHQ�5HJLVWULHUXQJ�DQJHJHEHQ��
=DKOXQJVDQZHLVXQJ�� GLH�'DWHQ�EH]�JOLFK�GHU�=DKOXQJVDQZHLVXQJ�I�U�GHQ�%DXDEVFKQLWW�N|QQHQ�HLQJHJHEHQ�ZHUGHQ��
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6HLWH����

0DVVHQEHUHFKQXQJ
'LH�0DVVHQEHUHFKQXQJ�LVW�GLH�*UXQGODJH�HLQHV�MHGHQ�3URMHNWV�LQ�.267(1����LQ�VLH�ZHUGHQ�DOOH�3RVLWLRQHQ�DXIJHQRPPHQ��GLH�LP�3URMHNW�YHUZHQGHW�ZHUGHQ��)�U�MHGH�3RVLWLRQ�ZLUG�LKU�3UHLV�XQG�LKUH�0HQJH�HLQJHJHEHQ��'LH�0HQJH�ZLUG�DXV�GHQ�)RUPHOQ�GHU�0DVVHQEHUHFKQXQJ�HUUHFKQHW���)�U�3RVLWLRQHQ��GLH�LP�3URMHNW�QLFKW�GLUHNW�YRUJHVHKHQ�VLQG��GLH�VLFK�DEHU�PLW�HLQHU�EHVWLPPWHQ�:DKUVFKHLQOLFKNHLW�HUJHEHQ�N|QQHQ��NDQQ�HLQH�]XVlW]OLFKH�/LVWH�HUVWHOOW�ZHUGHQ��GLH�/LVWH�GHU�*UXQGSUHLVH��$XI�GLHVH�:HLVH�N|QQHQ�I�U�GLHVH�3RVLWLRQHQ�ELQGHQGH�3UHLVH�IHVWJHOHJW�ZHUGHQ���6LH�LVW�lKQOLFK�DXIJHEDXW�ZLH�GLH�0DVVHQEHUHFKQXQJ��HQWKlOW�DEHU�I�U�MHGH�3RVLWLRQ�QXU�LKUHQ�3UHLV��GHU�GDQQ�EHL�GHU�HYHQWXHOOHQ�%HQXW]XQJ�GHU�3RVLWLRQHQ�ELQGHQG�LVW���$X�HUGHP�LVW�HV�P|JOLFK��I�U�MHGHV�3URMHNW�EHOLHELJ�YLHOH�9DULDQWHQ�]X�HUVWHOOHQ��GLHVH�N|QQHQ�VRZRKO�LQ�GHQ�3RVLWLRQHQ��DOV�LQ�GHQ�3UHLVHQ�XQG�GHQ�0HQJHQ�GLIIHULHUHQ��'LH�9DULDQWHQ�N|QQHQ�PLWWHOV�GHV�'RNXPHQWV��9DULDQWH�.RVWHQEHUHFKQXQJ��LP�9HUJOHLFK�DXVJHGUXFNW�ZHUGHQ��HLQH�EHOLHELJH�9DULDQWH�NDQQ�PLW�HLQHU�DQGHUHQ�9DULDQWH�YHUJOLFKHQ�ZHUGHQ��'LH�0DVVHQEHUHFKQXQJ��GLH�9DULDQWH�0DVVHQEHUHFKQXQJ�XQG�GLH�/LVWH�GHU�*UXQGSUHLVH�ZHUGHQ�PLW�GHP�VHOEHQ�3URJUDPP�HLQJHJHEHQ��1DFKGHP�HLQ�3URMHNW�JHZlKOW�ZRUGHQ�ZDU��NDQQ�GLH�3UR]HGXU�]XU�(LQJDEH�GHU�'DWHQ�GHU�0DVVHQEHUHFKQXQJ�RGHU�GHU�*UXQGSUHLV�DXV�GHP�0HQ��DNWLYLHUW�ZHUGHQ���(LQH�QHXH�9DULDQWH�DQOHJHQ
(V�N|QQHQ�ELV�]X����YHUVFKLHGHQH�9DULDQWH�DQJHOHJW�ZHUGHQ��(V�ZLUG�HLQ�'LDORJ�JH|IIQHW��LQ�GHQ�6LH�GLH�3UR]HQWVlW]H�I�U�GLH�YHUVFKLHGHQ�3RVWHQ�HLQJHEHQ�N|QQHQ��

'LH�)HOGHU�VLQG�PLW�GHQ�'DWHQ�GHU�XUVSU�QJOLFKHQ�0DVVHQEHUHFKQXQJ�JHODGHQ��GD�QRUPDOHUZHLVH�GLH�PHLVWHQ�YRQ�GLHVHQ�JXW�JHKHQ��EUDXFKHQ�6LH�VLH�QXU�HLQLJH�)HOGHU�lQGHUQ�XQG�PLW�2.�]X�EHVWlWLJHQ���)�U�MHGH�9DULDQWH�NDQQ�HLQH�$QPHUNXQJ�HLQJHJHEHQ�ZHUGHQ��GLH�ZDKOZHLVH�LP�7LWHOEODWW�GHU�'RNXPHQWH�GHU�$XVVFKUHLEXQJ�JHGUXFNW�ZHUGHQ�NDQQ���
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6HLWH����

*UXQGSUHLVH�HLQJHEHQ
'LH�/LVWH�GHU�*UXQGSUHLVH�ZLUG�DXI�GLHVHOEH�$UW�XQG�:HLVH�ZLH�HLQH�0DVVHQEHUHFKQXQJ�DQJHOHJW��QXU�GDVV�NHLQH�%HUHFKQXQJHQ�HLQJHJHEHQ�ZHUGHQ�P�VVHQ���

3RVLWLRQHQ�LQ�1HXH�3UHLVH�HLQI�JHQ
,Q�GLHVHP�)HQVWHU�N|QQHQ�DXFK�3RVLWLRQHQ�LQ�GLH�Ä1HXHQ�3UHLVH³�HLQJHI�JW�ZHUGHQ��)�U�HLQH�%HVFKUHLEXQJ�GLHVHU�)XQNWLRQ�YHUZHLVHQ�ZLU�DXI�GHQ�HQWVSUHFKHQGHQ�$EVFKQLWW�LQ�GHU�%XFKKDOWXQJ���

(LQH�9DULDQWH�O|VFKHQ
(LQH�9DULDQWH�NDQQ�YROONRPPHQ�JHO|VFKW�ZHUGHQ��'LH�HYHQWXHOO�QDFKIROJHQGHQ�9DULDQWHQ�ZHUGHQ�QHX�QXPPHULHUW��'LH�)XQNWLRQHQ�NDQQ�LP�QHXHQ�0HQ��%HIHKOW�)XQNWLRQHQ�LP�+DXSWIHQVWHU�JHIXQGHQ�ZHUGHQ��'DV�GLHVH�2SHUDWLRQ�YLHOH�3RVLWLRQHQ�EHWULIIW��ZLUG�YRUKHU�HLQH�.RSLH�GHU�EHWURIIHQHQ�'DWHLHQ�HUVWHOOW��LP�)DOO�HLQH�)HKOHUV�ZLUG�GLH�YRUKHULJH�6LWXDWLRQ�ZLHGHU�KHUJHVWHOOW��(V�LVW�UDWVDP��WURW]GHP�YRUKHU�HLQH�6LFKHUXQJVNRSLH�]X�HUVWHOOHQ��
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6HLWH����

%HKDQGOXQJ�GHU�6LFKHUKHLWVNRVWHQ
'LH�6LFKHUKHLWVNRVWHQ�VLQG�DXI�PHKUHUH�7HLOH�GHV�3URJUDPPV�YHUWHLOW��=XVDPPHQIDVVHQG�ZLUG�LKUH�%HKDQGOXQJ�DQ�GLHVHU�6WHOOH�EHVFKULHEHQ������ /LVWH�GHU�Ä6LFKHUKHLWVPD�QDKPHQ³� GLH�/LVWH�HQWKlOW�GLH�.RGHQXPPHUQ�XQG�GHQ�3UHLV�SUR�9DULDQWH�GHU�3RVLWLRQHQ��GLH�DOV�6LFKHUKHLWVPD�QDKPHQ�YHUZHQGHW�ZHUGHQ�VROOHQ��'LH�3RVLWLRQHQ�VHOEVW�N|QQHQ�LQ�HLQHU�GHU�3UHLVOLVWHQ�GHV�3URMHNWV��3URMHNWWH[WH��6RQGHUSRVLWLRQHQ�RGHU�6WDQGDUGWH[WH��HQWKDOWHQ�VHLQ�XQG�KDEHQ�NHLQH�(LQVFKUlQNXQJ�LQ�GHU�.RGHQXPPHU��GLH�QLFKW�PHKU�YHUZHQGHW�ZLUG��MHGHU�3RVLWLRQ�GHU�6LFKHUKHLWVPD�QDKPHQ�ZLUG�HLQ�.RGH�LQ�GHU�)RUP�6,&�Q�]XJHRUGQHW�� �'LH�/LVWH�LVW�JHPHLQVDP�I�U�DOOH�9DULDQWHQ��DEHU�GHU�3UHLV�NDQQ�I�U�MHGH�9DULDQWH�YHUVFKLHGHQ�VHLQ�� �:HQQ�LQ�HLQHU�9DULDQWH�HLQH�6LFKHUKHLWVPD�QDKPH�QLFKW�YHUZHQGHW�ZHUGHQ�VROO��PXVV�GHU�3UHLV�����HLQJHJHEHQ�ZHUGHQ����� (LQI�JHQ�GHU�3RVLWLRQHQ�LQ�GLH�/LVWH�GHU�6LFKHUKHLWVPD�QDKPHQ� GLH�3RVLWLRQHQ�ZHUGHQ�LP�)HQVWHU�]XU�%HDUEHLWXQJ�GHU�3URMHNWWH[WH�RGHU�GHU�0DVVHQEHUHFKQXQJ�GXUFK�GUDJ	GURS�DXV�HLQHU�GHU�3UHLVOLVWHQ�LQ�GLH�/LVWH�GHU�6LFKHUKHLWVPD�QDKPHQ��6LFKHUKHLW��JH]RJHQ��ZR�VLH�QHEHQ�GHQ�DQGHUHQ�/LVWHQ�HLQJHI�JW�ZRUGHQ�LVW��� �'HU�6LFKHUKHLWVPD�QDKPH�ZLUG�HLQ�.RGH�]XJHRUGQHW�LQ�GHU�)RUP�6,&�Q� ZR�Q GLH�1XPPHU�LQ�GHU�/LVWH�LVW�� �$XWRPDWLVFK�ZLUG�GLH�0HQJH�� HLQJHJHEHQ�XQG�GHU�3UHLV�GHU�3RVLWLRQ�DXV�GHU�3UHLVOLVWH����� /LVWH�EHDUEHLWHQ� GLH�/LVWH�GHU�6LFKHUKHLWVPD�QDKPHQ�NDQQ�DQJHVHKHQ�ZHUGHQ�XQG�3RVLWLRQHQ�N|QQHQ�GDUDXV�HQWIHUQW�ZHUGHQ��� �%HLP�(LQI�JHQ�ZLUG�GHU�3UHLV�GHU�8UVSUXQJVOLVWH��EHUQRPPHQ�XQG�]ZDU�ZLUG�GLHVHU�LQ�GLH�ODXIHQGH�XQG�GLH�HYHQWXHOO�IROJHQGHQ�9DULDQWHQ�HLQJHI�JW��ZlKUHQG�I�U�GLH�IU�KHUHQ�9DULDQWHQ�GHU�3UHLV�����HLQJHI�JW�ZLUG��GDV�PLW�GHP�1LFKWYHUZHQGHQ�JOHLFKNRPPHQ��DXI�GLHVH�:HLVH�ZHUGHQ�IU�KHUH�9DULDQWHQ�QLFKW�YHUlQGHUW��'HU�3UHLV�GHU�HLQ]HOQHQ�3RVLWLRQHQ�NDQQ�GLUHNW�LQ�GHU�/LVWH�GXUFK�.OLFNHQ�DXI�GLH�.RORQQH�3UHLV�JHPDFKW�ZHUGHQ��ZHQQ�DOV�3UHLV�����HLQJHJHEHQ�ZLUG��ZLUG�GLH�3RVLWLRQ�LQ�GHU�ODXIHQGHQ�9DULDQWH�QLFKW�YHUZHQGHW��'LH�%HDUEHLWXQJ�GHU�3RVLWLRQHQ�PXVV�LQ�GHU�HQWVSUHFKHQGHQ�3UHLVOLVWH�HUIROJHQ����� 9HUZHQGXQJ�GHU�6LFKHUKHLWVPD�QDKPHQ�LQ�GHQ�'RNXPHQWHQ�GHU�$XVVFKUHLEXQJ�GLH�3RVLWLRQHQ�GHU�6LFKHUKHLWVPD�QDKPHQ�ZHUGHQ�LQ�DOOHQ�'RNXPHQWHQ��LP�$XVQDKPH�GHU�0DVVHQEHUHFKQXQJ��DP�(QGH�DOV�JHVRQGHUWH�.DWHJRULH�Ä6LFKHUKHLWVPD�QDKPHQ³�DXIJHOLVWHW��$XV�LQ�GHU�IUHLHQ�3UHLVOLVWH�I�U�GDV�$QJHERW�ZLUG�GHU�3UHLV�DOV�ELQGHQG�DQJHJHEHQ�
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��� %HUHFKQXQJ�GHU�6LFKHUKHLWVNRVWHQ�LQ�GHU�.RVWHQEHUHFKQXQJ�XQG�LQ�GHU�YHUJOHLFKHQGHQ�.RVWHQEHUHFKQXQJ��GLH�6XPPH�GHU�6LFKHUKHLWVPD�QDKPHQ�ZLUG�DQVWHOOH�GHU�MHW]W�SUR]HQWXHOO�DQJHJHEHQHQ�6LFKHUKHLWVNRVWHQ�YHUUHFKQHW��VROOWH�HLQ�3UR]HQWVDW]�WURW]GHP�DQJHJHEHQ�ZHUGHQ��ZLUG�GLHVHU�LJQRULHUW����� %HLP�(UVWHOOHQ�GHU�0D�E�FKHU�N|QQHQ�DXFK�GLH�3RVLWLRQHQ�GHU�6LFKHUKHLWVPD�QDKPHQ�YHUZHQGHW�ZHUGHQ��GLH�/LVWH�GHU�6LFKHUKHLWVPD�QDKPHQ�ILQGHW�VLFK�QXQ�DXFK�LP�GUDJ	GURS�)HQVWHU��HLQH�SUR�9DULDQWH�PLW�GHQ�HQWVSUHFKHQGHQ�3UHLVHQ��ZRKHU�VLH�LQ�GLH�0D�E�FKHU�JH]RJHQ�ZHUGHQ�N|QQHQ��DXWRPDWLVFK�ZLUG�GHU�HQWVSUHFKHQGH�3UHLV�XQG�GLH�0HQJH���HLQJHI�JW�� �GLHVH�3RVLWLRQHQ�ZHUGHQ�DEHU�PLW�GHU�.RGHQXPPHU�GHU�3RVLWLRQ�DQJH]HLJW�XQG�]XVlW]OLFK�GLH�%H]HLFKQXQJ�Ä6,&�Q³��ZlKUHQG�LQ�GHQ�'RNXPHQWHQ�GLH�%H]HLFKQXQJ�Ä6,&��³�XVZ��YHUZHQGHW�ZHUGHQ��GLH�.RGHQXPPHU�GHU�3RVLWLRQ�ZLUG�DP�$QIDQJ�GHU�%HVFKUHLEXQJ�HLQJHI�JW����� LQ�GHQ�'RNXPHQWHQ�GHU�%XFKKDOWXQJ�ZHUGHQ�EHL�3RVLWLRQHQ�DXV�GHU�6LFKHUKHLW�DQVWHOOH�GHU�.RGHQXPPHU�GLH�%H]HLFKQXQJ�Ä6,&��³�XVZ��JHGUXFNW��GLH�.RGHQXPPHU�ZLUG�DP�$QIDQJ�GHV�7H[WHV�JHGUXFNW�'LH�6XPPH�GHU�6LFKHUKHLWVPD�QDKPHQ�ZLUG�DOV�6LFKHUKHLWVNRVWHQ�YHUUHFKQHW����� *HPLVFKWH�9HUZHQGXQJ�YRQ�6LFKHUKHLWVPD�QDKPHQ�LQ�GHU�$XVVFKUHLEXQJ�XQG�SUR]HQWXHOOH�$EUHFKQXQJ�LQ�GHU�%XFKKDOWXQJ��'LHVH�$UEHLWVZHLVH�NDQQ�YHUZHQGHW�ZHUGHQ��ZHQQ�QXU�HLQH�JOREDOH�3RVLWLRQ�DOV�6LFKHUKHLWVPD�QDKPH�LQ�GHU�$XVVFKUHLEXQJ�YHUZHQGHW�ZLUG��LQ�GLHVHP�)DOO�NDQQ�LQ�GHU�%XFKKDOWXQJ�HLQ�3UR]HQWVDW]�GHU�*HVDPWNRVWHQ�DOV�6LFKHUKHLWVNRVWHQ�HLQJHJHEHQ�ZHUGHQ��GHU�GDQQ�ZLH�MHW]W�DEJHUHFKQHW�ZLUG����� %HUHFKQXQJ�GHU�6LFKHUKHLWVNRVWHQ�LQ�GHU�=XVDPPHQIDVVXQJ�DP�%LOGVFKLUP� LQ�GHQ�HQWVSUHFKHQGHQ�)XQNWLRQHQ�ZHUGHQ�GLH�6LFKHUKHLWVNRVWHQ�VXPPLHUW�XQG�JHVRQGHUW�DQJH]HLJW���
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0DVVHQEHUHFKQXQJ�EHDUEHLWHQ
(V�ZLUG�IROJHQGHU�'LDORJ�JH|IIQHW��(U�HQWKlOW�GLH�/LVWH�GHU�3RVLWLRQHQ��,Q�GLHVHP�)HQVWHU�N|QQHQ�DXFK�3URMHNWWH[WH�XQG�GLH�6RQGHUSRVLWLRQHQ�GLUHNW�EHDUEHLWHW�ZHUGHQ���'HU�7H[W�ZLUG�LQ�HLQHU�DQGHUHQ�)DUEH�JH]HLJW��MH�QDFKGHP�YRQ�ZHOFKHU�3UHLVOLVWH�HU�JHQRPPHQ�ZLUG��GLHVH�HUOHLFKWHUW�GLH�.RQWUROOH�EHWUlFKWOLFK���

• VFKZDU]�I�U�6WDQGDUGWH[WH��
• EODX�I�U�3URMHNWWH[WH��
• JU�Q�I�U�6RQGHUSRVLWLRQHQ��'LH�.RGHV�GHU�3RVLWLRQHQ�ZHUGHQ�EODX�KHUYRUJHKREHQ���

9DULDQWH�LQ�%HDUEHLWXQJ
3URMHNWWH[WH�XQG�6RQGHUSRVLWLRQHQ�N|QQHQ�EHDUEHLWHW�ZHUGHQ

3RVLWLRQ�PLW�DOOHQ�'DWHQ�

.OLFNHQ�]XP�gIIQHQ�

/DXIHQGH�6XPPH�

3RVLWLRQHQ�N|QQHQ�LQ�1HXH�3UHLVH�HLQJHI�JW�ZHUGHQ�

�
$P�XQWHUHQ�5DQG�GHU�/LVWH�ZLUG�LPPHU�GLH�ODXIHQGH�6XPPH�DQJH]HLJW��VRGDVV�HV�OHLFKW�P|JOLFK�LVW��GHQ�*HVDPWEHWUDJ�XQWHU�.RQWUROOH�]X�EHKDOWHQ��:LH�XQWHU�GHU�%HVFKUHLEXQJ�GHU�YHUVFKLHGHQHQ�)XQNWLRQHQ�GHWDLOOLHUW�ZLUG��N|QQHQ�6LH�MHGHU]HLW�DXFK�GLH�7HLOVXPPHQ�SUR�.DWHJRULH�XVZ��EHUHFKQHQ�XQG�DQVHKHQ��$OOH�/LVWHQ�N|QQHQ��VR�ZLH�VLH�VLQG��JHGUXFNW�RGHU�LQ�([FHO�H[SRUWLHUW�ZHUGHQ���'XUFK�'RSSHO�.OLFNHQ�DXI�HLQH�3RVLWLRQ�NDQQ�GLHVH�EHDUEHLWHW�ZHUGHQ��:HQQ�6LH�KLQJHJHQ�DXI�HLQH�%HVFKUHLEXQJ�GRSSHO�NOLFNHQ��N|QQHQ�6LH�GHQ�/DQJWH[W�VHKHQ��
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3RVLWLRQHQ�HLQI�JHQ�
3RVLWLRQHQ�N|QQHQ�DXI�PHKUHUOHL�:HLVH�LQ�HLQH�0DVVHQEHUHFKQXQJ�HLQJHI�JW�ZHUGHQ����� GXUFK�=LHKHQ��GUDJ	GURS��DXV�3UHLVOLVWHQ�RGHU�DQGHUHQ�9DULDQWH��VLHKH�XQWHQ������ GXUFK�,PSRUWLHUHQ�DXV�DQGHUHQ�9DULDQWH��VLHKH�'HWDLOV�XQWHU�Ä)XQNWLRQHQ³����� GXUFK�GLUHNWHV�(LQI�JHQ���'LUHNWHV�(LQI�JHQ�YRQ�3RVLWLRQHQ�
0LW�GHU�7DVWH�(,1)��,16��RGHU�PLW�GHP�0HQ���GDV�PLW�GHU�UHFKWHQ�0DXVWDVWH�EHWlWLJW�ZLUG��N|QQHQ�6LH�GLUHNW�HLQH�3RVLWLRQ�HLQI�JHQ���(V�ZLUG�GDV�)HQVWHU�]XP�%HDUEHLWHQ�GHU�3RVLWLRQHQ�JH|IIQHW��GDV�ZHLWHU�XQWHQ�EHVFKULHEHQ�LVW��,Q�GLHVHP�)DOO�N|QQHQ�6LH�DXFK�GLH�.RGHQXPPHU�HLQJHEHQ��HQWZHGHU�GLUHNW�RGHU�GXUFK�6XFKHQ�LQ�GHQ�6WDQGDUGWH[WHQ��GHQ�3URMHNWWH[WHQ�RGHU��VRZHLW�YHUZHQGHW��LQ�GHQ�6RQGHUSRVLWLRQHQ���%HLP�(LQI�JHQ�VWHKW�DXFK�GHU�%HIHKO�6SHLFKHUQ	1HX�]XU�9HUI�JXQJ��PLW�GHP�VFKQHOO�GHU�5HLKH�QDFK�PHKUHUH�QHXH�3RVLWLRQHQ�HLQJHJHEHQ�ZHUGHQ�N|QQHQ��RKQH�GDVV�6LH�LQ�GLH�/LVWH�]XU�FNNHKUHQ�P�VVHQ���(LQI�JHQ�GXUFK�=LHKHQ��GUDJ	GURS��
'LHVH�$UEHLWVZHLVH�LVW�VHKU�YHUVFKLHGHQ�YRQ�GHU�LQ�:,1�.267(1��DEHU�DXFK�YLHO�HLQIDFKHU��'LH�3RVLWLRQHQ�ZHUGHQ�HLQIDFK�GXUFK�GUDJ	GURS�DXV�GHQ�3UHLVOLVWHQ�RGHU�DXV�DQGHUHQ�0DVVHQEHUHFKQXQJHQ�HLQJHI�JW��'DEHL�ZLUG�HLQH�3RVLWLRQ�PLW�0HQJH���HLQJHI�JW��$OV�3UHLV�ZLUG�GHU�GHU�NRSLHUWHQ�3RVLWLRQ�YHUZHQGHW���%HLP�gIIQHQ�GHV�)HQVWHUV�ZHUGHQ�QXQ�GLH�0DVVHQEHUHFKQXQJ�XQG�GLH�3URMHNWWH[WH�HLQJHOHVHQ��6RQGHUSRVLWLRQHQ�XQG�6WDQGDUGWH[WH�ZHUGHQ�QXU�EHLP�HUVWHQ�9HUZHQGHQ�JHODGHQ��6LH�EOHLEHQ�DXFK�JHODGHQ��ELV�GDV�3URMHNW�JHVFKORVVHQ�ZLUG��$XFK�I�U�GLH�)HQVWHU�I�U�GLH�6XFKH�ZHUGHQ�GLH�$UFKLYH�DXV�GHP�)HQVWHU��EHUQRPPHQ��'DKHU�ZLUG�GDV�$UEHLWHQ�VFKQHOO���3RVLWLRQHQ�DXV�GHQ�3UHLVOLVWHQ��6WDQGDUG��6RQGHUSRVLWLRQHQ�XQG�3URMHNWWH[WH��N|QQHQ�GLUHNW�LP�)HQVWHU�GXUFK�GUDJ	GURS�HLQJHI�JW�ZHUGHQ���
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'LH�³5HLWHU´�VLQG�(QGSXQNWH�GHU�GUDJ	GURS�2SHUDWLRQ��

0HKUHUH�3RVLWLRQHQ�N|QQHQ�JOHLFK]HLWLJ�YHUVFKREHQ�ZHUGHQ

$OOH�7H[WH�VLQG�]XJUHLIEDU��3URMHNWWH[WH�XQG�6RQGHUSRVLWLRQHQ�N|QQHQ�GLUHNW�EHDUEHLWHW�ZHUGHQ��6WDQGDUGWH[WH�N|QQHQ�QXU�DOV�4XHOOH�YHUZHQGHW�ZHUGHQ�

�
0LW�$XVQDKPH�GHU�6WDQGDUGWH[WH�N|QQHQ�VR�DOOH�7HLOH�GHV�3URMHNWV�EHDUEHLWHW�ZHUGHQ��

• 'LH�0DVVHQEHUHFKQXQJ�NDQQ�EHDUEHLWHW�ZHUGHQ��DOOH�7H[WH�N|QQHQ�GLUHNW�JH|IIQHW�XQG�EHDUEHLWHW�ZHUGHQ��VRZHLW�VLH�QLFKW�DXV�GHP�6WDQGDUGWH[WDUFKLY�VWDPPHQ��
• :lKUHQG�GHV�%HDUEHLWHQV�GHU�%HUHFKQXQJHQ�HLQHU�3RVLWLRQ�NDQQ�DXFK�GHU�7H[W�EHDUEHLWHW�ZHUGHQ��VRZHLW�VLH�QLFKW�DXV�GHP�6WDQGDUGWH[WDUFKLY�VWDPPHQ��
• 'LH�3URMHNWWH[WH�N|QQHQ�VR�ZLH�MHW]W�EHDUEHLWHW�ZHUGHQ��
• 3RVLWLRQHQ�DXV�GHQ�3URMHNWWH[WHQ�N|QQHQ�GLUHNW�LQ�GLH�0DVVHQEHUHFKQXQJ�RGHU�LQ�GLH�6RQGHUSRVLWLRQHQ�JH]RJHQ�ZHUGHQ��LQGHP�PDQ�DOV�(QGSXQNW�GHU�2SHUDWLRQ�GHQ�HQWVSUHFKHQGHQ�5HLWHU�DQSHLOW��VLHKH�$EELOGXQJ���
• 'LH�6RQGHUSRVLWLRQHQ�N|QQHQ�QXQ�ZLH�GLH�3URMHNWWH[WH�EHDUEHLWHW�ZHUGHQ��
• 3RVLWLRQHQ�DXV�GHQ�6RQGHUSRVLWLRQHQ�N|QQHQ�GLUHNW�LQ�GLH�0DVVHQEHUHFKQXQJ�RGHU�LQ�GLH�3URMHNWWH[WH�JH]RJHQ�ZHUGHQ��LQGHP�PDQ�DOV�(QGSXQNW�GHU�2SHUDWLRQ�GHQ�HQWVSUHFKHQGHQ�5HLWHU�DQSHLOW��VLHKH�$EELOGXQJ���
• 'DV�6WDQGDUGDUFKLY�NDQQ�QLFKW�EHDUEHLWHW�ZHUGHQ��DEHU�PDQ�NDQQ�GLH�YROOVWlQGLJHQ�7H[WH�GXUFK�$QNOLFNHQ�DQVHKHQ��3RVLWLRQHQ�DXV�GHP�6WDQGDUGDUFKLY�N|QQHQ�GLUHNW�LQ�GLH�0DVVHQEHUHFKQXQJ��LQ�GLH�3URMHNWWH[WH�XQG�LQ�GLH�6RQGHUSRVLWLRQHQ�JH]RJHQ�ZHUGHQ���,P�)HQVWHU�NDQQ�VR�DOOHV�EHDUEHLWHW�ZHUGHQ�XQG�DOOH�/LVWHQ�VLQG�LPPHU�DXI�GHP�OHW]WHQ�6WDQG��
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'DV�GUDJ	GURS�)HQVWHU�VROOWH�GD]X�GLHQHQ��3RVLWLRQHQ�DXV�DQGHUHQ�9DULDQWHQ�]X��EHUQHKPHQ��ZHQQ�HV�DXFK�P|JOLFK�LVW��3RVLWLRQHQ�DXV�GHQ�3UHLVOLVWHQ�]X��EHUQHKPHQ���
4XHOO�'DWHL�ZlKOHQ�

0HKUHUH�3RVLWLRQHQ�N|QQHQ�JOHLFK]HLWLJ�NRSLHUW�ZHUGHQ�

=HLJHU��EHU�GLH�/LVWH�I�KUHQ�XQG�0DXV�7DVWH�ORVODVVHQ�

�
'XUFK�'RSSHONOLFNHQ�DXI�HLQHQ�7H[W�RGHU�HLQH�3RVLWLRQ�N|QQHQ�GHU�7H[W�RGHU�GLH�%HUHFKQXQJHQ�JH]HLJW�ZHUGHQ��9RP�)HQVWHU�PLW�GHQ�7H[WHQ�DXV�NDQQ�DXFK�GHU�9HUJOHLFK�]ZLVFKHQ�GHQ�6WDQGDUG���3URMHNW��XQG�6RQGHUWH[WHQ�JHPDFKW�ZHUGHQ��GLH�HYHQWXHOO�EHVWHKHQGHQ�7H[WH�GHUVHOEHQ�3RVLWLRQ�ZHUGHQ�QHEHQHLQDQGHU�JH]HLJW��ZDV�HLQHQ�OHLFKWHQ�9HUJOHLFK�HUODXEW���1DFK�:LQGRZV�6WDQGDUG�N|QQHQ�PHKUHUH�3RVLWLRQHQ�]XJOHLFK�JHZlKOW�ZHUGHQ��ZHQQ�6LH�GLH�806&+���6KLIW��7DVWH�JOHLFK]HLWLJ�PLW�GHU�0DXV�EHWlWLJHQ��N|QQHQ�6LH�HLQHQ�%ORFN�YRQ�3RVLWLRQHQ�ZlKOHQ��PLW�GHU�675*��&WUO��7DVWH�N|QQHQ�HLQ]HOQH�3RVLWLRQHQ�]X�GHQ�VFKRQ�JHZlKOWHQ�KLQ]XJHI�JW�ZHUGHQ���:HQQ�DOOH�JHZ�QVFKWHQ�3RVLWLRQHQ�HLQJHI�JW�ZRUGHQ�VLQG��N|QQHQ�GLH�HLQ]HOQHQ�3RVLWLRQHQ�IUHL�EHDUEHLWHWH�ZHUGHQ��
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/|VFKHQ�HLQHU�3RVLWLRQ�
0LW�GHU�7DVWH�(17)��'(/��RGHU�PLW�GHP�0HQ���GDV�PLW�GHU�UHFKWHQ�0DXVWDVWH�DXIJHUXIHQ�ZLUG��NDQQ�GLH�JHZlKOWH�3RVLWLRQ�JHO|VFKW�ZHUGHQ��(LQH�%HVWlWLJXQJ�ZLUG�YHUODQJW���
.RGH lQGHUQ�
'HU�.RGH�HLQHU�3RVLWLRQ�NDQQ�JHlQGHUW�ZHUGHQ��'LH�)XQNWLRQ�ZLUG�PLW�GHP�0HQ���GDV�PLW�GHU�UHFKWHQ�0DXVWDVWH�DXIJHUXIHQ�ZLUG��EHWlWLJW���,Q�GHP�)HQVWHU��GDV�JH|IIQHW�ZLUG��N|QQHQ�6LH�GLH�QHXH�.RGHQXPPHU�HLQJHEHQ��HQWZHGHU�GLUHNW�RGHU�GXUFK�6XFKHQ�LQ�GHQ�6WDQGDUGWH[WHQ��GHQ�3URMHNWWH[WHQ�RGHU��ZHQQ�YHUZHQGHW��LQ�GHQ�6RQGHUSRVLWLRQHQ��6HOEVWYHUVWlQGOLFK�GDUI�GHL�.RGHQXPPHU�QLFKW�VFKRQ�LQ�GHU�0DVVHQEHUHFKXQJ�YHUZHQGHW�ZRUGHQ�VHLQ���
3RVLWLRQ�EHDUEHLWHQ�
%HUHFKQXQJHQ�
'LH�0HQJHQ�GHU�HLQ]HOQHQ�3RVLWLRQHQ�ZHUGHQ�GXUFK�)RUPHOQ�EHUHFKQHW��lKQOLFK�ZLH�EHL�7DEHOOHQEHUHFKQXQJVSURJUDPPHQ��([FHO���'LH�)RUPHOQ�ZHUGHQ�LQ�HLQH�/LVWH�LP�'LDORJ�HLQJHJHEHQ��.267(1���HUODXEHW�HLQLJH�)XQNWLRQHQ��GLH�HV�HUP|JOLFKHQ��LQ�HLQHP�3URMHNW�7HLO�3URMHNWH�JHPHLQVDP�]X�EHDUEHLWHQ�XQG�VLH�JHWUHQQW�RGHU�JHPHLQVDP�DXV]XGUXFNHQ��(V�LVW�DXFK�P|JOLFK��GLHV�LVW�HLQH�(UZHLWHUXQJ�LQ�.267(1�����LQ�HLQHU�3RVLWLRQ�%H]XJ�DXI�GLH�0HQJH�HLQHU�DQGHUHQ�3RVLWLRQ�]X�QHKPHQ��]�%��ZHQQ�GLH�0HQJH�GHU�3RVLWLRQ�<�HLQHQ�3UR]HQWVDW]�GHU�0HQJH�GHU�3RVLWLRQ�;�JOHLFK�LVW���(LQH�=HLOH�GHU�%HUHFKQXQJHQ�LVW�PD[�����=HLFKHQ�ODQJ��GLHVH�%HVFKUlQNXQJ�EOHLEW�DXFK�LQ�.267(1���ZHJHQ�GHU�.RPSDWLELOLWlW�HUKDOWHQ���(LQ�=HLOH�NDQQ�VHLQ����� HLQH�%HVFKUHLEXQJ��HLQ�7H[W��GHU�GLH�IROJHQGHQ�%HUHFKQXQJHQ�HUNOlUW�
��� HLQH�%HUHFKQXQJ��VLH�EHJLQQW�LPPHU�PLW�GHP� =HLFKHQ��HLQH�GHWDLOOLHUWH�%HVFKUHLEXQJ�GHU�P|JOLFKHQ�2SHUDWLRQHQ�VLHKH�XQWHQ��
��� HLQ�1HEHQUHFKQXQJ��HV�KDQGHOW�VLFK�XP�HLQH�%HUHFKQXQJ��GHUHQ�5HVXOWDW�DQJH]HLJW�ZLUG��GDV�DEHU�QLFKW�]XU�*HVDPWPHQJH�VXPPLHUW�ZLUG��VLH�N|QQHQ�DOV�.RPPHQWDU�]X�7HLOHQ�GHU�%HUHFKQXQJHQ�HLQJHJHEHQ�ZHUGHQ��GLHVH�%HUHFKQXQJHQ�ZHUGHQ�LQ�GHQ�'RNXPHQWH�LQ�HFNLJHQ�.ODPPHUQ�JHGUXFNW�� �HLQH�1HEHQUHFKQXQJ�EHJLQQW�LPPHU�PLW�GHP�" =HLFKHQ��
��� HLQ�VRJHQDQQWHV�.�U]HO��.�U]HO�HUODXEHQ�GLH�*UXSSLHUXQJ�YRQ�%HUHFKQXQJHQ��VRGDVV�HLQ�3URMHNW�EHL�1RWZHQGLJNHLW�LQ�7HLO�3URMHNWH�]HUOHJW�ZHUGHQ�NDQQ��]�%��0DXUHUDUEHLWHQ�XQG�,QVWDOODWLRQHQ���(LQH�GHWDLOOLHUWH�%HVFKUHLEXQJ�GHU�.�U]HO�VLHKH�XQWHQ��
(V�LVW�QDW�UOLFK�P|JOLFK��QXU�HLQH�)RUPHO�PLW�GHU�*HVDPWPHQJH�HLQ]XJHEHQ���
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5HFKQXQJHQ���(LQH�%HUHFKQXQJ�EHJLQQW�LPPHU�PLW�GHP�=HLFKHQ� �
(LQH�%HUHFKQXQJ�LVW�HLQH�DULWKPHWLVFKHU�)RUPHOQ��'HU�)RUPDOLVPXV�LVW�GHP�LQ�7DEHOOHQEHUHFKQXQJVSURJUDPPHQ�ZLH�([FHO�RGHU�/RWXV�YHUZHQGHWHQ�VHKU�lKQOLFK���$OV�'H]LPDOSXQNW�LQ�GHQ�=DKOHQ�NDQQ�VRZRKO�GHU�3XQNW�DOV�DXFK�GDV�.RPPD�YHUZHQGHW�ZHUGHQ��GLHV�PDFKW�GLH�(LQJDEH�XQDEKlQJLJ�YRQ�GHU�YHUZHQGHWHQ�7DVWDWXU��'LH�'H]LPDOSXQNWH�ZHUGHQ�LPPHU�DOV�3XQNWH�JHVSHLFKHUW�XQG�EHLP�:LHGHUOHVHQ�DOV�VROFKH�DQJH]HLJW��HV�LVW�DEHU�P|JOLFK�3XQNWH�XQG�.RPPDV�JHPLVFKW�HLQ]XJHEHQ��,Q�GHQ�'RNXPHQWHQ�ZHUGHQ�LPPHU�.RPPDV�YHUZHQGHW��
(LQH�)RUPHO�EHJLQQW�LPPHU�PLW�GHP�=HLFKHQ� XQG�NDQQ�GLH�YLHU�*UXQGUHFKQXQJVDUWHQ���� �� 
I�U�0XOWLSOLNDWLRQ�XQG�� I�U�'LYLVLRQ��XQG�GLH�(UKHEXQJ�]XU�3RWHQ]��A� RGHU�GLH�:XU]HO����HQWKDOWHQ��LQ�.267(1���LVW�DXFK�GLH�9HUZHQGXQJ�GHU�3UR]HQWH���� P|JOLFK��DOOHUGLQJV�QXU�LQ�HLQHU�0XOWLSOLNDWLRQ�]�%������
������3UR]HQW�YRQ��������DX�HUGHP�VLQG�.ODPPHUQ�� XQG�� LQ�EHOLHELJHU�7LHIH�HUODXEW�]�%��� � �
������ � �A�� �JOHLFK���]XP�4XDGUDW�� � ���� �JOHLFK�.XELNZXU]HO�YRQ���� ����������
������JOHLFK����YRQ��������1HEHQUHFKQXQJHQ��
(LQH�1HEHQUHFKQXQJ�EHJLQQW�LPPHU�PLW�GHP�=HLFKHQ�"� $QVRQVWHQ�JHOWHQ�GLHVHOEHQ�5HJHOQ�ZLH�I�U�HLQH�5HFKQXQJ���%HLVSLHO�HLQHU�1HEHQUHFKQXQJ�"��[�� ������ � ������ �������%H]XJ�DXI�HLQH�DQGHUH�3RVLWLRQ��,Q�.267(1���NDQQ�HLQH�%HUHFKQXQJ�LQ�HLQHU�3RVLWLRQ�%H]XJ�DXI�GLH�0HQJH�HLQHU�RGHU�PHKUHUHU�DQGHUHQ�3RVLWLRQHQ�PDFKHQ��EHL�GHQ�0D�E�FKHUQ�NDQQ�%H]XJ�DXI�HLQH�DQGHUH�5HJLVWULHUXQJ�JHPDFKW�ZHUGHQ���'DV�LVW�lKQOLFK�GHU�/LQNV�LQ�([FHO�HLQHU�=HOOH�PLW�HLQHU�DQGHUHQ��(V�N|QQHQ�QXU�3RVLWLRQHQ�LQ�GHUVHOEHQ�9DULDQWH�YHUZHQGHW�ZHUGHQ��RGHU�0HVVXQJ�LP�JOHLFKHQ�0D�EXFK��
:,&+7,*��GD�HLQH�0DVVHQEHUHFKQXQJ�YRQ�GHU�6WUXNWXU�KHU�YLHO�NRPSOH[HU�DOV�HLQ�([FHO�%ODWW�LVW��ZHUGHQ�bQGHUXQJHQ�LQ�GHU�4XHOO�3RVLWLRQ�QLFKW�DXWRPDWLVFK�VRIRUW�DXI�GLH�3RVLWLRQHQ��GLH�DXI�VLH�%H]XJ�QHKPHQ���EHUWUDJHQ��]�%��ZLUG�GLH�6XPPH�LQ�GHU�/LVWH�GHU�%HDUEHLWXQJ�GHU�0DVVHQEHUHFKQXQJ�QLFKW�VRIRUW�DNWXDOLVLHUW��(V�JHQ�JW�DEHU��GLH�/LVWH�QHX�EHUHFKQHQ�]X�ODVVHQ��$OOJHPHLQ�JLOW��GDVV�EHL�MHGHP�0DOH�ZR�HLQH�3RVLWLRQ�JHOHVHQ�ZLUG��GHU�OHW]WH�6WDQG�EHUHFKQHW�ZLUG��(LQ�DQGHUHV�9HUKDOWHQ�ZLUG�QDFK�GHP�/|VFKHQ�GHU�4XHOO�3RVLWLRQ�JHPDFKW��ZHQQ�GLH�4XHOO�3RVLWLRQHQ�QLFKW�JHIXQGHQ�ZLUG��ZLUG�GHU�%HWUDJ�JOHLFK���JHVHW]W��GLHV�JLOW�DXFK��ZHQQ�GLH�.RGHQXPPHU�GHU�4XHOO�3RVLWLRQ�IDOVFK�JHVFKULHEHQ�ZLUG���(LQH�4XHOO�3RVLWLRQ�ZLUG�PLW�GHU�.RGHQXPPHU�LQ�HFNLJHQ�.ODPPHUQ�DQJHJHEHQ��LQ�GHQ�0D�E�FKHUQ�ZLUG�GLH�1XPPHU�GHU�5HJLVWULHUXQJ�YHUZHQGHW����
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6HLWH����

:LH�VFKRQ�HUNOlUW��ZHQQ�GLH�.RGHQXPPHU�IDOVFK�JHVFKULHEHQ�ZLUG�RGHU�GLH�3RVLWLRQ�QLFKW�JHIXQGHQ�ZLUG��ZLUG�GHU�%HWUDJ�JOHLFK���JHVHW]W�]�%���� >�����������@
����������������������������������GHU�0HQJH�GHU�3RVLWLRQ�������������� >�����������@�>�����������@���������6XPPH�GHU�0HQJH�GHU�3RVLWLRQHQ�SOXV�������=8�%($&+7(1��ZHQQ�6LH�YRQ�HLQHU�9DULDQWH�LQ�HLQ�0D�EXFK��RGHU�XPJHNHKUW��%HUHFKQXQJHQ�NRSLHUHQ��P�VVHQ�GLH�/LQNV�EHDUEHLWHW�ZHUGHQ��GD�LQ�9DULDQWHQ�DXI�3RVLWLRQVQXPPHUQ��ZlKUHQG�LQ�0D�E�FKHUQ�DXI�0HVVXQJHQ�%H]XJ�JHQRPPHQ�ZLUG���
1HXH�)XQNWLRQ�]XP�$XIWHLOHQ�YRQ�3URMHNWHQ�LQ�$EVFKQLWWH�RGHU�8QWHU�3URMHNWH��
'LH�)XQNWLRQ�HUODXEW�HV��GLH�%HUHFKQXQJHQ�LQQHUKDOE�HLQHU�0DVVHQEHUHFKQXQJ�LQ�%DXORVH�DXI]XWHLOHQ��'LH�%HUHFKQXQJHQ�DOOHU�HLQ]HOQHQ�3RVLWLRQHQ�N|QQHQ�WHLOZHLVH�EHVRQGHUHQ�$EVFKQLWWHQ�]XJHRUGQHW�ZHUGHQ��VLH�N|QQHQ�GDQQ�HLQ]HOQ�RGHU�DXFK�VXPPLHUW�EHDUEHLWHW�ZHUGHQ��
/HVHQ�6LH�ELWWHQ�DXIPHUNVDP�GLH�IROJHQGH�%HVFKUHLEXQJ��GD�GLHVH�)XQNWLRQ�PHKUHUH�ZLFKWLJH�9HUZHQGXQJHQ�]XOlVVW��
'LH�$XIWHLOXQJ�HUIROJW�GXUFK�(LQI�JHQ�YRQ�VRJHQDQQWHQ�Ä.�U]HOQ³�]X�%HJLQQ�HLQHV�$EVFKQLWWV�YRQ�%HUHFKQXQJHQ��DOOH�=HLOHQ�]ZLVFKHQ�HLQHP�.�U]HO�XQG�GHP�QlFKVWHQ�RGHU�GHP�(QGH�GHU�/LVWH�ZHUGHQ�DOV�]XVDPPHQJHK|ULJ�DXIJHIDVVW��(LQH�3RVLWLRQ�NDQQ�EHOLHELJ�YLHOH�.�U]HO�HQWKDOWHQ�XQG�HLQ�.�U]HO�NDQQ�PHKUPDOV�YRUNRPPHQ��'LH�=HLOHQ�YRQ�%HJLQQ�GHU�/LVWH�ELV�]XP�HUVWHQ�.�U]HO�RGHU�GLH�JHVDPWH�/LVWHQ��ZHQQ�NHLQH�.�U]HO�YRUNRPPHQ��LVW�DXFK�HLQ�EHVRQGHUHU�$EVFKQLWW��GLHV��XP�EHVWHKHQGH�%HUHFKQXQJHQ�OHLFKW�HUZHLWHUQ�]X�N|QQHQ��ZLH�XQWHQ�EHVFKULHEHQ���
� 'LH�JHVDPWH�/LVWHQ�GHU�%HUHFKQXQJHQ�NDQQ�DXFK�DOV�(LQKHLW�EHDUEHLWHW�ZHUGHQ��
� (LQ�.�U]HO�EHJLQQW�PLW�GHP�=HLFKHQ�Ä�³�XQG�NDQQ�ELV�]X�]HKQ��EHOLHELJH��=HLFKHQ�ODQJ�VHLQ��
� 'DV�EHVRQGHUH�.�U]HO�Ä��³�NHQQ]HLFKQHW�=HLOHQ��GLH�LPPHU�YHUZHQGHW�ZHUGHQ��QRUPDOHUZHLVH�KDQGHOW�HV�VLFK�GDEHL�XP�%HVFKUHLEXQJHQ��ZLH�]�%��Ä$EVFKQLWW��³�RGHU�Ä(UVWHU�6WRFN³�XVZ��
� 'LH�=HLOHQ�YRU�GHP�HUVWHQ�.�U]HO��RGHU�DOOH��ZHQQ�LQ�HLQHU�3RVLWLRQ�NHLQH�.�U]HO�YRUNRPPHQ��N|QQHQ�DOV�(LQKHLW�EHKDQGHOW�ZHUGHQ��
'LH�=HLOHQ�PLW�GHQ�.�U]HOQ�ZHUGHQ�QLHPDOV�DXVJHGUXFNW��
:LFKWLJ��LQ�.267(1���N|QQHQ�DOV�4XHOON�U]HO� G�K��.�U]HO��GLH�EHLP�/HVHQ�YHUZHQGHW�ZHUGHQ��DXFK�PHKUHUH�.�U]HO�JOHLFK]HLWLJ�HLQJHJHEHQ�ZHUGHQ��JHWUHQQW�GXUFK����6WULFKSXQNW���DXI�GLHVH�:HLVH�N|QQHQ�PHKUHUH�%DXORVH�]XVDPPHQJHIDVVW�ZHUGHQ��
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(LQ�%HLVSLHO��
��� 9RUEHUHLWXQJ���SUHSDUD]LRQH���
��� ��FP�
���  ����������������������������������������
������
���
���������������
��� ���
��� $EVFKQLWW�����UHSDUWR���
��� ��FP�
���  ����������������������������������������
������
���
���������������
��� �XJ�
��� ��FP�
���� �������
����
���
��������������������������������������������������
���� �����
���
���������������������������������������������������������
�����HJ�
������FP�
���� �������������������������������
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�������������������
������FP�
���� ����������������������������������������
������
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���������������
�����RJ�
������FP�
���� ������������������������
���
��������������������������������������
�������
����$EVFKQLWW�����UHSDUWR���
�����XJ�
������FP�
���� �������������
���
�������������������������������������������������
������FP�
���� ����������
���
����������������������������������������������������
�����HJ�
������FP�
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�����RJ�
������FP�
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��
������������������������������
���� ������������������
��������������
��
������������������������������
�,P�%HLVSLHO�VFKHLQHQ�GLH�.�U]HO�Ä��³��ÄXJ³��ÄHJ³�XQG�ÄRJ³�DXI��IHWWJHGUXFNW���=XVlW]OLFK�VFKHLQHQ�=HLOHQ�YRU�GHP�HUVWHQ�.�U]HO�DXI��)ROJHQGH�=HLOHQ�ZHUGHQ�DXVJHGUXFNW��DEKlQJLJ�YRQ�GHP�JHZlKOWHQ�.�U]HO��
NHLQ�.�U]HO��DOOH�=HLOHQ�PLW�$XVQDKPH�YRQ��������������������������XQG�����
XJ�� �����������������������������������XQG����
HJ�� ��������������������������������XQG����
RJ�� ����������������������������XQG�����
XJ�RJ���������������������������������������������������������XQG����
'LH�=HLOHQ���������XQG����ZHUGHQ�LPPHU�YHUZHQGHW��
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'LHVH�QHXH�)XQNWLRQ�NDQQ�LQ�IROJHQGHQ�6LWXDWLRQHQ�YHUZHQGHW�ZHUGHQ��
� EHLP�$XVGUXFNHQ�GHU�0DVVHQEHUHFKQXQJ��GHU�.RVWHQEHUHFKQXQJ��GHU�3UHLVOLVWH�XQG�GHU�9HU]HLFKQLVVH� HV�ZHUGHQ�QXU�GLH�3RVLWLRQHQ�YHUZHQGHW��GLH�GLH�JHZ�QVFKWHQ�.�U]HO�HQWKDOWHQ�XQG�LQ�GLHVHQ�3RVLWLRQHQ�ZHUGHQ�QXU�GLH�HQWVSUHFKHQGHQ�=HLOHQ�YHUZHQGHW��
� EHLP�(LQJHEHQ�GHU�0DVVHQEHUHFKQXQJ�NDQQ�GLH�=XVDPPHQIDVVXQJ�DQJH]HLJW�ZHUGHQ��XP�HLQHQ�hEHUEOLFN��EHU�GHQ�3URMHNW�*HVDPWEHWUDJ�]X�KDEHQ��GLHVH�NDQQ�DXI�HLQ�.�U]HO�EHJUHQ]W�ZHUGHQ��
� EHLP�,PSRUWLHUHQ�GHU�'DWHQ�HLQHU�9DULDQWH�DXV�GHPVHOEHQ�RGHU�HLQHP�DQGHUHQ�3URMHNW�VLQG�IROJHQGH�0|JOLFKNHLWHQ�JHJHEHQ��GLH�VFKRQ�MHW]W�YRUJHVHKHQHQ�2SWLRQHQ�EOHLEHQ�ZHLWHU�HUKDOWHQ���

HV�N|QQHQ�.�U]HO�I�U�GLH�4XHOOGDWHQ�XQG�HLQHV�I�U�GLH�=LHOGDWHQ�DQJHJHEHQ�ZHUGHQ��
� .�U]HO�I�U�4XHOOGDWHQ�XQG�=LHOGDWHQ� HV�ZHUGHQ�QXU�GLH�=HLOHQ�DXV�GHQ�3RVLWLRQHQ�PLW�GHQ�4XHOOGDWHQ�.�U]HOQ��EHUQRPPHQ��LQ�GLH�=LHOGDWHQ�ZLUG�GDV�=LHOGDWHQ�.�U]HO�HLQJHI�JW��VRGDVV�VLH�GDQQ�ZHLWHU�JHWUHQQW�EHKDQGHOW�ZHUGHQ�N|QQHQ��
� .�U]HO�QXU�I�U�4XHOOGDWHQ� HV�ZHUGHQ�QXU�GLH�=HLOHQ�DXV�GHQ�3RVLWLRQHQ�PLW�GHQ�4XHOOGDWHQ�.�U]HOQ��EHUQRPPHQ��LQ�GLH�=LHOGDWHQ�ZHUGHQ�GLH�'DWHQ�ZLH�ELVKHU�HLQJHI�JW�RGHU�]X�EHVWHKHQGHQ�VXPPLHUW��
� .�U]HO�QXU�I�U�=LHOGDWHQ� DOOH�3RVLWLRQHQ�GHU�4XHOOGDWHQ�PLW�DOOHQ�=HLOHQ��RKQH�GLH�=HLOHQ�PLW�HYHQWXHOOHQ�.�U]HOQ��ZHUGHQ��EHUQRPPHQ��LQ�GLH�=LHOGDWHQ�ZLUG�GDV�=LHOGDWHQ�.�U]HO�HLQJHI�JW��VRGDVV�VLH�GDQQ�ZHLWHU�JHWUHQQW�EHKDQGHOW�ZHUGHQ�N|QQHQ��
� NHLQ�.�U]HO� DOOH�3RVLWLRQHQ�DXV�GHQ�4XHOOGDWHQ�ZHUGHQ�HLQJHI�JW�RGHU�]X�EHVWHKHQGHQ�VXPPLHUW��

$XV�GLHVHQ�.RPELQDWLRQHQ�HUJHEHQ�VLFK�IROJHQGH�0|JOLFKNHLWHQ��� � HLQ�3URMHNW�NDQQ�NRPSOHWW�RGHU�WHLOZHLVH�DXVJHGUXFNW�ZHUGHQ��]�%��6SHQJOHUDUEHLWHQ��0DXUHUDUEHLWHQ�XVZ���ZREHL�3RVLWLRQHQ�%HUHFKQXQJHQ�I�U�EHLGH�HQWKDOWHQ�N|QQHQ��
� PHKUHUH�7HLO�3URMHNWH�N|QQHQ�]X�HLQHP�*HVDPW�3URMHNW�]XVDPPHQJHOHJW�ZHUGHQ��PLW�GHU�0|JOLFKNHLW�GHL�7HLO�3URMHNW�ZHLWHUKLQ�JHWUHQQW�EHKDQGHOQ�]X�N|QQHQ��
� HLQ�3URMHNW�NDQQ�LQ�7HLOSURMHNWH�DXIJHWHLOW�ZHUGHQ��HV�ZLUG�HLQ�QHXHV�7HLO�3URMHNW�DQJHOHJW�XQG�QXU�GLH�EHWUHIIHQGHQ�3RVLWLRQHQ�ZHUGHQ��EHUQRPPHQ��

'LH�0|JOLFKNHLWHQ��HLQ�EHVRQGHUHV�.�U]HO�I�U�GLH�=HLOHQ�DP�%HJLQQ�GHU�/LVWH�DQJHEHQ�]X�N|QQHQ��HUODXEW�HV��LQ�EHVWHKHQGH�3URMHNWH�DQGHUH�PLW�.�U]HO�HLQ]XI�JHQ��RKQH�HLQ�.�U]HO�I�U�GLH�EHVWHKHQGHQ�%HUHFKQXQJHQ�HLQI�JHQ�]X�P�VVHQ���
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9HUZHQGXQJ�GHU�.�U]HO�LQ�GHQ�YHUVFKLHGHQHQ�)XQNWLRQHQ�GHV�3URJUDPPV��
� (LQJDEH�GHU�'DWHQ�LQ�GLH�0DVVHQEHUHFKQXQJ��GLH�.�U]HO�VLQG�=HLOHQ��GLH�PLW�GHP�=HLFKHQ�Ä�³��$XVUXIH]HLFKHQ��EHJLQQHQ��HLQ�.�U]HO�NDQQ�ELV�]X�]HKQ�=HLFKHQ�ODQJ�VHLQ��HV�ZLUG�DEHU�NHLQH�.RQWUROOH�JHPDFKW�� �GDV�6RQGHUN�U]HO�Ä��³�EH]HLFKQHW�=HLOHQ��GLH�LPPHU�YHUZHQGHW�ZHUGHQ�� �:LFKWLJ��GLH�*HVDPWVXPPH��GLH�LP�'LDORJ�DQJH]HLJW�ZLUG��LVW�,00(5�GLH�6XPPH�DOOHU�=HLOHQ��
� 'LDORJ�]XP�$Q]HLJHQ�GHU�=XVDPPHQIDVVXQJ�ZlKUHQG�GHU�(LQJDEH�GHU�0DVVHQEHUHFKQXQJ��)XQNWLRQHQ�hEHUEOLFN�DOOHU�.DWHJRULHQ���HV�NDQQ�HLQ�.�U]HO�DQJHJHEHQ�ZHUGHQ��VRGDVV�7HLOHUHFKQXQJHQ�JHPDFKW�ZHUGHQ�N|QQHQ��
� 'LDORJH�]XP�'UXFNHQ��HV�ZXUGH�HLQ�QHXHV�)HOG�HLQJHI�JW��LQ�GDV�GDV�.�U]HO��RKQH�Ä�³��HLQJHJHEHQ�ZLUG�� �XP�QXU�GLH�=HLOHQ�DP�%HJLQQ�GHU�/LVWH�GHU�%HUHFKQXQJHQ�]X�YHUZHQGHQ��JHEHQ�6LH�QXU�Ä�³�DQ�� �ZHQQ�GDV�)HOG�OHHU�LVW��YHUKDOWHW�VLFK�GDV�3URJUDPP�ZLH�ELVKHU��DOOH�=HLOHQ��PLW�$XVQDKPH�GHUHU�PLW�GHQ�.�U]HOQ��ZHUGHQ�YHUZHQGHW��
� 'LDORJ�]XP�,PSRUWLHUHQ�YRQ�3RVLWLRQHQ��HV�ZXUGHQ�]ZHL�)HOGHU�HLQJHI�JW��HLQHV�I�U�GDV�4XHOOGDWHQ�.�U]HO�XQG�HLQHV�I�U�GDV�=LHOGDWHQ�.�U]HO��RKQH�Ä�³��� �XP�QXU�GLH�=HLOHQ�DP�%HJLQQ�GHU�/LVWH�GHU�%HUHFKQXQJHQ�LQ�GHQ�4XHOOGDWHQ�]X�YHUZHQGHQ��JHEHQ�6LH�QXU�Ä�³�DQ���ZHQQ�GDV�)HOG�GHV�4XHOOGDWHQ�.�U]HO�OHHU�LVW��ZHUGHQ�DOOH�3RVLWLRQHQ�GHU�4XHOOGDWHQ��EHUQRPPHQ�� �ZHQQ�GDV�)HOG�GHV�=LHOGDWHQ�.�U]HO�OHHU�LVW��ZHUGHQ�GLH�=HLOHQ�ZLH�ELVKHU�HLQJHI�JW�RGHU�VXPPLHUW��
=XVDPPHQIDVVHQG��
.�U]HO�HLQJHI�JW�LQ�GLH�/LVWH�GHU�%HUHFKQXQJHQ��
� GLH�=HLOHQ�YRQ�%HJLQQ�GHU�/LVWH�ELV�]XP�HUVWHQ�.�U]HO�RGHU�ELV�]XP�(QGH�GHU�/LVWH��ZHQQ�NHLQH�.�U]HO�YRUNRPPHQ��ZHUGHQ�DOV�HLQH�*UXSSH�EHKDQGHOW��DEUXIEDU�PLW�.�U]HO�Ä�³���
� GLH�=HLOHQ�QDFK�GHP�.�U]HO�Ä��³�ZHUGHQ�LPPHU�YHUZHQGHW��DX�HU�ZHQQ�GLH�HUVWHQ�=HLOHQ�YHUZHQGHW�ZHUGHQ�VROOHQ���
� GLH�=HLOHQ�QDFK�HLQHP�.�U]HO��ELV�]XP�QlFKVWHQ�RGHU�ELV�]XP�(QGH�GHU�/LVWH��ZHUGHQ�DOV�*UXSSH�EHKDQGHOW��HLQ�.�U]HO�NDQQ�PHKUPDOV�YHUZHQGHW�ZHUGHQ��
� GLH�=HLOHQ�PLW�GHP�.�U]HO�ZHUGHQ�QLH�DXVJHGUXFNW��
9HUZHQGXQJ�GHU�.�U]HO�LQ�GHQ�)XQNWLRQHQ��LPPHU�RKQH�Ä�³�DP�$QIDQJ���
� NHLQ�.�U]HO� DOOH�=HLOHQ�ZHUGHQ�YHUZHQGHW��
� .�U]HO�Ä�³� GLH�=HLOHQ�YRQ�%HJLQQ�GHU�/LVWH�ELV�]XP�HUVWHQ�.�U]HO�RGHU�ELV�]XP�(QGH�GHU�/LVWH��ZHQQ�NHLQH�.�U]HO�YRUNRPPHQ��ZHUGHQ�YHUZHQGHW��3RVLWLRQHQ��GLH�PLW�.�U]HO�EHJLQQHQ��ZHUGHQ��EHUVSUXQJHQ��
� .�U]HO�[\� GLH�=HLOHQ�QDFK�HLQHP�.�U]HO��ELV�]XP�QlFKVWHQ�RGHU�ELV�]XP�(QGH�GHU�/LVWH��ZHUGHQ�YHUZHQGHW��3RVLWLRQHQ��GLH�GDV�.�U]HO�QLFKW�HQWKDOWHQ��ZHUGHQ��EHUVSUXQJHQ���
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'LH�)HOGHU�GHV�'LDORJV�
� 3RVLWLRQHQ�GXUFKODXIHQ�RKQH�LQ�/LVWH�]XU�FNNHKUHQ�]X�P�VVHQ 3UHLV�NDQQ�LQ�/LUH�RGHU�(XUR�HLQJHJHEHQ�ZHUGHQ��8PUHFKXQJ�HUIROJW�DXWRPDWLVFK

.XU]WHVW���HYQWO��0XWWHU�.XU]WH[W

%HUHFKQXQJHQ�
*HVDPWPHQJH�

*HVDPWEHWUDJ�

3UHLV�LQ�/LUH�XQG�LQ�(XUR
,Q�GLHVHV�)HOG�N|QQHQ�6LH�GHQ�3UHLV�GHU�3RVLWLRQ�HLQJHEHQ��
%HL�GHU�HUVWHQ�%HDUEHLWXQJ�ZLUG�GHU�3UHLV�YRUJHVFKODJHQ��GHU�LQ�GHU�4XHOO�'DWHL�YHUZHQGHW�ZXUGH��HQWZHGHU�HLQH�3UHLVOLVWH�RGHU�HLQH�9DULDQWH�GHVVHOEHQ�RGHU�HLQHV�DQGHUHQ�3URMHNWV��
'HU�3UHLV�NDQQ��EHUVFKULHEHQ�ZHUGHQ�XQG�ZLUG�GDQQ�LP�3URMHNW�YHUZHQGHW��
'HU�3UHLV�NDQQ�LQ�HLQHU�GHU�EHLGHQ�:lKUXQJHQ�HLQJHJHEHQ�ZHUGHQ��GLH�8PUHFKQXQJ�LQ�GLH�DQGHUH�:lKUXQJ�HUIROJW�DXWRPDWLVFK��

*HVDPWEHWUDJ(V�ZHUGHQ�GLH�*HVDPWNRVWHQ�GHU�3RVLWLRQ��(LQ]HOSUHLV�[�*HVDPWPHQJH��DQJH]HLJW��GLHVH�HUODXEW�GLH�.RQWUROOH��GDVV�GLH�3RVLWLRQ�QLFKW�GLH�YRUJHVHKHQHQ�.RVWHQ��EHUVFKUHLWHW��8P�GLH�hEHUVLFKW��EHU�HLQ�.DSLWHO�RGHU��EHU�GLH�*HVDPWNRVWHQ�GHV�3URMHNWV�]X�EHKDOWHQ��N|QQHQ�VLH�GHQ�%HIHKO�=XVDPPHQIDVVXQJ�YHUZHQGHQ��
�
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0D�HLQKHLW�XQG�7H[WIHOGHULQ�GLHVHQ�)HOGHUQ�ZLUG�GLH�0D�HLQKHLW�XQG�GHU�/DQJWH[W�XQG�GHU�HYHQWXHOO�QRWZHQGLJH�0XWWHUNXU]WH[WHV�GHU�3RVLWLRQ�DQJH]HLJW��GLH�)HOGHU�VLQG�QLFKW�GLUHNW�]XJlQJOLFK��
%HUHFKQXQJHQ(LQJDEH�GHU�)RUPHOQ�RGHU�%HVFKUHLEXQJHQ��

HLQH�QHXH�)RUPHO�RGHU�%HVFKUHLEXQJ ZLUG�GDGXUFK�HLQJHJHEHQ��GDVV�6LH�VLFK�LQ�GLH�OHW]WH��IUHLH�=HLOH�EHZHJHQ�XQG�]X�VFKUHLEHQ�EHJLQQHQ��
ZHQQ�GLH�=HLOH�PLW� RGHU�" EHJLQQW��ZLUG�GLH�)RUPHO�DQDO\VLHUW�XQG�EHUHFKQHW��ZHQQ�HLQ�)HKOHU�JHIXQGHQ�ZLUG��ZLUG�DQJHJHEHQ��ZR�VLFK�GLHVHU�EHILQGHW���GLH�QHXH�=HLOH�ZLUG�GHU�/LVWH�DQJHKlQJW�XQG�GDV�5HVXOWDW�GHU�)RUPHO�ZLUG�]XU�*HVDPWPHQJH�VXPPLHUW��
'DV�5HVXOWDW�HLQHU�)RUPDO�NDQQ�DXFK�QHJDWLY�VHLQ��]�%��I�U�.RUUHNWXUHQ��
(LQH�)RUPHO�RGHU�%HVFKUHLEXQJ�NDQQ�JHlQGHUW�ZHUGHQ� LQGHP�6LH�VLFK�DXI�GLH�EHWUHIIHQGH�=HLOH�EHZHJHQ�XQG�RGHU�GDUDXI�NOLFNHQ�GU�FNHQ��HV�ZLUG�ZLHGHU�HLQ�)HOG��EHU�GHU�)RUPHO�JH|IIQHW��LQ�GDV�GHU�7H[W�GHU�=HLOH�NRSLHUW�ZLUG�XQG�ZR�6LH�VLH�IUHL�EHDUEHLWHQ�N|QQHQ��
(LQH�=HLOH�NDQQ�JHO|VFKW�ZHUGHQ��LQGHP�6LH�VLFK�DXI�GLH�=HLOH�EHZHJHQ�XQG��8PVFK��(QWI�!�GU�FNHQ��
(LQH�=HLOH�NDQQ�HLQJHI�JW�ZHUGHQ��LQGHP�6LH�VLFK�DXI�GLH�=HLOH�YRUKHU�EHZHJHQ�XQG��(LQIJ�!�GU�FNHQ��GLH�)RUPHO�RGHU�%HVFKUHLEXQJ�ZLUG�LQ�GDV�)HOG�HLQJHJHEHQ�XQG�GDQQ�HLQJHI�JW��
:HQQ�PHKU�=HLOHQ�YRUKDQGHQ�VLQG��DOV�LQ�GHU�/LVWH�JH]HLJW�ZHUGHQ�N|QQHQ��N|QQHQ�6LH�VLFK�PLW��GHU�0DXV��DXI�=HLOH�NOLFNHQ�RGHU�6FKLHEHU�YHUZHQGHQ��RGHU�PLW�GHQ��3IHLOHQ!�RGHU��6HLWH�DXI��DEZlUWV!�EHZHJHQ���+RPH!���3RV�!��JHKW�LQ�GLH�HUVWH�=HLOH���(QGH!�LQ�GLH�OHW]WH��

)XQNWLRQHQ�EHLP�%HDUEHLWHQ�

6LH�N|QQHQ�PLW�GHQ�%HIHKOHQ�LP�0HQ��)XQNWLRQHQ�%HUHFKQXQJHQ�DXV�DQGHUHQ�3RVLWLRQHQ��EHUQHKPHQ�RGHU�DQKlQJHQ��LP�HUVWHQ�)DOO�ZHUGHQ�HYHQWXHOOH�%HUHFKQXQJHQ�JHO|VFKW��LP�]ZHLWHQ�ZHUGHQ�GLH�QHXHQ�%HUHFKQXQJHQ�DP�(QGH�GHU�/LVWH�DQJHI�JW���
6SHLFKHUQ�XQG�,JQRULHUHQ�
'LH�HLQJHJHEHQ�'DWHQ�HLQHU�3RVLWLRQ�N|QQHQ�ZHUGHQ�JHVSHLFKHUW��LQGHP�6LH�DXI�GHQ�%HIHKO�6SHLFKHUQ�JHEHQ��
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6HLWH����

%HLP�(LQJHEHQ�HLQHU�QHXHQ�3RVLWLRQ�VWHKW�DXFK�GHU�%HIHKO�6SHLFKHUQ	1HX�]XU�9HUI�JXQJ��PLW�GHP�VFKQHOO�GHU�5HLKH�QDFK�PHKUHUH�3RVLWLRQHQ�HLQJHJHEHQ�ZHUGHQ�N|QQHQ��RKQH�GDVV�6LH�LQ�GLH�/LVWH�]XU�FNNHKUHQ�P�VVHQ���'HU�%HIHKO�%HHQGHQ�EHHQGHW�GDV�%HDUEHLWHQ�RKQH�GLH�bQGHUXQJHQ�]X�VSHLFKHUQ���
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6HLWH����

'LH )XQNWLRQHQ��GLH�VLFK�DXI�DOOH�3RVLWLRQHQ�EH]LHKHQ��VLQG��
�

$XV�HLQHU�DQGHUHQ�9DULDQWH�LPSRUWLHUHQ�
$XV�HLQHU�DQGHUHQ�0DVVHQEHUHFKQXQJ�LPSRUWLHUHQ��
'LH�HUVWH�)XQNWLRQ�HUP|JOLFKW�GLH�5HDOLVLHUXQJ�HLQHU�QHXHQ�9DULDQWH�XQWHU�%HQXW]XQJ�YRQ�'DWHQ�DXV�HLQHU�DQGHUHQ�9DULDQWH�RGHU�DXV�GHU�XUVSU�QJOLFKHQ�0DVVHQEHUHFKQXQJ�GHVVHOEHQ�3URMHNWV��GLHV�HUP|JOLFKW�HV��QXU�GLH�bQGHUXQJHQ�HLQJHEHQ�]X�P�VVHQ���'LH�]ZHLWH�)XQNWLRQ�LVW�GHU�HUVWHQ�lKQOLFK��HUODXEW�HV�DEHU��'DWHQ�DXV�HLQHP�DQGHUHQ�3URMHNW�]X��EHUQHKPHQ��DXI�GLHVH�:HLVH�N|QQHQ�]�%��7HLOSURMHNWH�]XVDPPHQJH]lKOW�ZHUGHQ�RGHU�lKQOLFKH�7HLOH�HLQHV�DQGHUHQ�3URMHNWV�ZLHGHUYHUZHQGHW�ZHUGHQ��RKQH�GLH�'DWHQ�QHX�HLQJHEHQ�]X�P�VVHQ���%HLGH�)XQNWLRQHQ�DNWLYLHUHQ�GLHVHOEH�3UR]HGXU��PLW�GHP�8QWHUVFKLHG��GDVV�YRU�GHP�,PSRUW�DXV�HLQHP�DQGHUHQ�3URMHNW�GLHVHV�DXV�GHU��EOLFKHQ�/LVWH�JHZlKOW�ZHUGHQ�PXVV�� �(V�ZLUG�NRQWUROOLHUW��RE�GDV�3URMHNW�GDVVHOEH�6WDQGDUGWH[WDUFKLY�XQG�HYHQWXHOO�GLHVHOEHQ�6RQGHUSRVLWLRQHQ�ZLH�GDV�ODXIHQGH�3URMHNW�YHUZHQGHW�� �:HQQ�GLHV�QLFKW�GHU�)DOO�LVW��N|QQHQ�QXU�3RVLWLRQHQ��GLH�VLFK�DXI�3URMHNWWH[WH�EH]LHKHQ��LPSRUWLHUW�ZHUGHQ�� ��:HQQ�GDV�ODXIHQGH�3URMHNW�NHLQH�6RQGHUSRVLWLRQHQ�YHUZHQGHW��GDV�DQGHUH�DEHU�VFKRQ��N|QQHQ�GLH�6RQGHUSRVLWLRQHQ�DXFK�I�U�GDV�ODXIHQGH��EHUQRPPHQ�ZHUGHQ���(V�LVW�P|JOLFK��EHVWHKHQGH�3RVLWLRQHQ�]X�VXPPLHUHQ��GLH�)RUPHOQ�GHU�LPSRUWLHUWHQ�3RVLWLRQ�ZHUGHQ�GHQ�)RUPHOQ�GHU�ODXIHQGHQ�3RVLWLRQ�DP�(QGH�DQJHI�JW��HV�ZLUG�HLQH�OHHUH�=HLOH�XQG�HLQH�=HLOH�PLW�GHP�3URMHNWNRGH�YRU�GHQ�)RUPHOQ�HLQJHI�JW�� ��$OV�3UHLV�ZLUG�LPPHU�GHU�GHU�ODXIHQGHQ�3RVLWLRQ�YHUZHQGHW��
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6HLWH����

(V�ZLUG�GDQQ�IROJHQGHU�'LDORJ�DNWLYLHUW���
4XHOO�9DULDQWH�ZlKOHQ� %HUHLFK�GHU�3RVLWLRQHQ�GHILQLHUHQ�0LW�6XFKHQ�N|QQHQ�.RGHQXPPHUQ�OHLFKW�JHIXQGHQ�ZHUGHQ�

.�U]HO�I�U�4XHOO��XQG�=LHOGDWHQ��

7LWHO�ZLUG�LQ�MHGH�3RVLWLRQ�HLQJHI�JW�2SWLRQHQ�
$QIUDJHQ�EHDQWZRUWHQ

'LH�JHZ�QVFKWH�9DULDQWH�NDQQ�LQ�GHU�/HLVWH�GHU�9DULDQWH�JHZlKOW�ZHUGHQ��EHLP�,PSRUW�DXV�HLQHU�DQGHUHQ�9DULDQWH�ZLUG�NRQWUROOLHUW��GDVV�QLFKW�GLH�ODXIHQGH�9DULDQWH�JHZlKOW�ZLUG��'LH�)HOGHU�9RQ�.RGHQXPPHU XQG�ELV�.RGHQXPPHU HUODXEHQ�HV��GHQ�,PSRUW�DXI�HLQHQ�EHVWLPPWHQ�%HUHLFK�YRQ�3RVLWLRQHQ�]X�EHVFKUlQNHQ��GLH�6XFKHIXQNWLRQ�NDQQ�]XU�(UOHLFKWHUXQJ�YHUZHQGHW�ZHUGHQ��'LH�)XQNWLRQ�NDQQ�QDW�UOLFK�PHKUPDOV�LQ�GHU�)ROJH�I�U�YHUVFKLHGHQH�3RVLWLRQVEHUHLFKH�DXVJHI�KUW�ZHUGHQ���'LH�)HOGHU�.�U]HO�4XHOOGDWHQ XQG�.�U]HO�=LHOGDWHQ GLHQHQ�GD]X�7HLO�3URMHNW�]X�LPSRUWLHUHQ�RGHU�]X�HUVWHOOHQ��6LHKH�DXFK�GLH�%HVFKUHLEXQJ�GHU�.�U]HO�ZHLWHU�REHQ��:HQQ�HLQ�.�U]HO�I�U�GLH�4XHOOGDWHQ�HLQJHJHEHQ�LVW��ZHUGHQ�QXU�GLH�3RVLWLRQHQ�XQG�%HUHFKQXQJHQ�LPSRUWLHUW��GLH�YRP�HQWVSUHFKHQGHQ�.�U]HO�EHJUHQ]W�VLQG��:HQQ�HLQ�.�U]HO�I�U�GLH�=LHOGDWHQ�HLQJHJHEHQ�ZLUG��ZLUG�GLHVHV�.�U]HO�YRU�GHQ�LPSRUWLHUWHQ�%HUHFKQXQJHQ�HLQJHI�JW��GLH�VR�HLQJHI�JWHQ�%HUHFKQXQJHQ�EOHLEHQ�VR�ZHLWHUKLQ�JHWUHQQW�EHUHFKHQEDU��'LHV�HUODXEW�HV��7HLO�3URMHNWH�]XVDPPHQ]XOHJHQ�XQG�VLH�GDQQ�JHWUHQQW�RGHU�JHVDPW�]X�EHDUEHLWHQ���(V�LVW�P|JOLFK��DOOH�.�U]HO�]X�LPSRUWLHUHQ��G�K��HLQH�NRPSOHWWH�.RSLH�GHU�%HUHFKQXQJHQ�]X�PDFKHQ���
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6HLWH����

:HQQ�GHU�6FKDOWHU�1XU�QDFK�%HVWlWLJXQJ�NRSLHUHQ DQ�LVW��ZLUG�I�U�MHGH�3RVLWLRQ�GLH�%HVWlWLJXQJ�YHUODQJW���:HQQ�GHU�6FKDOWHU�%HVWHKHQGH�3RVLWLRQHQ�QXU�QDFK�%HVWlWLJXQJ�HUJlQ]HQ DQ�LVW��ZLUG�I�U�EHVWHKHQGH�3RVLWLRQHQ�GLH�%HVWlWLJXQJ�YHUODQJW��RE�VLH�VXPPLHUW�ZHUGHQ�VROOHQ���:HQQ�GHU�6FKDOWHU�3RVLWLRQHQ�PLW�QHXHQ�3URMHNWWH[WHQ�QXU�QDFK�%HVWlWLJXQJ�NRSLHUHQ DQ�LVW��ZLUG�I�U�MHGH�3RVLWLRQ��GLH�VLFK�DXI�HLQHQ�3URMHNWWH[W�GHV�4XHOO�3URMHNWV�EH]LHKW�XQG�I�U�GLH�LP�ODXIHQGHQ�3URMHNW�NHLQ�7H[W�YRUJHVHKHQ�LVW��GLH�%HVWlWLJXQJ�YHUODQJW��RE�DXFK�GHU�3URMHNWWH[W�NRSLHUW�ZHUGHQ�VROO���'LH�.RSLH�HYHQWXHOOHU�0XWWHUWH[WH�ZLUG�LQ�DOOHQ�)lOOHQ�QXU�QDFK�%HVWlWLJXQJ�JHWlWLJW��,Q�GHQ�)HOGHUQ�/DXIHQGH�.RGHQXPPHU XQG�GHQ�7H[WIHOGHUQ�ZHUGHQ�GLH�.RGHQXPPHU�XQG�GLH�HUVWH�=HLOH�GHV�7H[WHV�XQG�GHV�HYHQWXHOOHQ�0XWWHUWH[WHV�GHU�ODXIHQGHQ�3RVLWLRQ�DQJH]HLJW���0LW�GHP�6FKDOWHU�%HUHFKQXQJHQ�QLFKW�NRSLHUHQ NDQQ�PDQ�QXU�GLH�.RGHQXPPHUQ�GHU�JHZ�QVFKWHQ�3RVLWLRQHQ��EHUQHKPHQ���'DV�,PSRUWLHUHQ�ZLUG�GXUFK�GHQ�%HIHKO�,PSRUWLHUHQ�DNWLYLHUW���'LH�7DVWHQ�-D� 1HLQ�XQG�:HLWHU�ZHUGHQ�DNWLYLHUW��ZHQQ�HLQH�%HVWlWLJXQJ�QRWZHQGLJ�LVW���EHU�GHQ�7DVWHQ�ZLUG�GLH�HQWVSUHFKHQGH�)UDJH�JHVWHOOW��'DV�,PSRUWLHUHQ�NDQQ�MHGHU]HLW�GXUFK�GLH�7DVWH�8QWHUEUHFKHQ�XQWHUEURFKHQ�ZHUGHQ���
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6HLWH����

$XV�0D�EXFK�LPSRUWLHUHQ�
(LQH�9DULDQWH�NDQQ�DXV�HLQHP�0D�EXFK�HUVWHOOW�RGHU�HUJlQ]W�ZHUGHQ��'LHV�LVW�KlXILJ�QRWZHQGLJ��ZHQQ�QDFKWUlJOLFK�]X�HLQHP�0D�EXFK�HLQH�9DULDQWH�HUVWHOOW�ZHUGHQ�PXVV���=8�%($&+7(1��ZHQQ�%HUHFKQXQJHQ�YRUNRPPHQ��GLH�%H]XJ�DXI�HLQH�DQGHUH�0HVVXQJ�QHKPHQ��GDQQ�P�VVHQ�GLHVH�/LQNV�EHDUEHLWHW�ZHUGHQ��LQ�GHQ�9DULDQWHQ�LVW�GHU�%H]XJ�DXI�HLQH�DQGHUH�3RVLWLRQ��]�%�� >��@
���Æ  >�����������@
����3RVLWLRQHQ�PLW�GHUVHOEHQ�.RGHQXPPHU�ZHUGHQ�VXPPLHUW���(V�LVW�P|JOLFK��QXU�HLQHQ�7HLO�GHU�0HVVXQJHQ�]X�LPSRUWLHUHQ���(V�NDQQ�HLQ�.�U]HO�I�U�GLH�=LHOGDWHQ�HLQJHJHEHQ�ZHUGHQ��GDV�GLH�LPSRUWLHUWHQ�%HUHFKQXQJHQ�JHWUHQQW�KlOW��VLHKH�DXFK�REHQ����'LH�)XQNWLRQ�LVW�DQVRQVWHQ�GHU�REHQ�EHVFKULHEHQHQ�VHKU�lKQOLFK���

0D�EXFK�ZlKOHQ�

%HUHLFK�GHU�0HVVXQJHQ�HLQJHEHQ�
.�U]HO�I�U�=LHOGDWHQ�
7LWHO�ZLUG�LQ�MHGH�3RVLWLRQ�
HLQJHI�JW�2SWLRQHQ�

$QIUDJHQ�EHDQWZRUWHQ



+DQGEXFK�I�U�.267(1����

6HLWH����

9HUZHQGHWH�6WDQGDUWWH[WH�DOV�3URMHNWWH[W��EHUQHKPHQ�
(V�LVW�P|JOLFK��DOOH�3RVLWLRQHQ�DXV�GHU�6WDQGDUGSUHLVOLVWH�RGHU�GHQ�6RQGHUSRVLWLRQHQ�DOV�3URMHNWWH[W�]X��EHUQHKPHQ��'LH�LVW�VLQQYROO��ZHQQ�PDQ�LQ�HLQHP�3URMHNW�VLFKHU�VHLQ�ZLOO��GDVV�GLH�%HVFKUHLEXQJHQ�VLFK�LP�/DXI�GHU�=HLW�QLFKW�lQGHUQ��'LH�3UHLV�ZHUGHQ�LPPHU�LP�3URMHNW�JHVSHLFKHUW���'LH�6FKDOWHU�HUODXEHQ�YHUVFKLHGHQ�)LOWHU�HLQ]XVFKDOWHQ���
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6HLWH����

3UHLVH�DXV�$QJHERW�HLQJHEHQ�
+lXILJ�ZHUGHQ�GLH�3UHLVH�GHU�HLQ]HOQHQ�3RVLWLRQHQ�DXV�GHP�$QJHERW�GHU�)LUPD��EHUQRPPHQ��GLHVH�)XQNWLRQ�HUODXEW�HV��GLHVH�3UHLVH�VFKQHOO�HLQ]XJHEHQ��RKQH�GLH�HLQ]HOQHQ�3RVLWLRQHQ�|IIQHQ�]X�P�VVHQ��'LH�/LVWH�]HLJW�DOOHU�3RVLWLRQHQ�PLW�LKUHP�DNWXHOOHQ�3UHLV��,Q�GHU�.RORQQH�$QJHERW�NDQQ�GHU�DQJHERWHQH�3UHLV�HLQJHJHEHQ�ZHUGHQ���6LH�N|QQHQ�DXI�GDV�)HOG�NOLFNHQ�RGHU�PLW�GHQ�3IHLOHQ�GLH�3RVLWLRQHQ�GXUFKODXIHQ���'LH�bQGHUXQJHQ�ZHUGHQ�GXUFK�GHQ�%HIHKO�6SHLFKHUQ�JHVSHLFKHUW���'HU�%HIHKO�$OOH�]HLJHQ�]HLJW�DOOH�3RVLWLRQHQ��RKQH�GDVV�DXI�GLH� 6FKDOWIOlFKH�JHNOLFNW�ZHUGHQ�PXVV���'LH�/LVWH�NDQQ�GLUHNW�DXVJHGUXFNW�ZHUGHQ���

$NWXHOOHU�3UHLV�

3UHLV�DXV�$QJHERW�HLQJHEHQ�

�
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6HLWH����

3UHLVUHYLVLRQ�
'LHVH�)XQNWLRQ�HUODXEW�GLH�3UHLVUHYLVLRQ�I�U�DOOH�RGHU�HLQHQ�7HLO�GHU�3RVLWLRQHQ��(V�ZLUG�IROJHQGHU�'LDORJ�JH]HLJW���

'HU�$XI��RGHU�$EVFKODJ�ZLUG�LQ�3UR]HQWHQ�HLQJHJHEHQ��HU�NDQQ�QHJDWLY�VHLQ��$EVFKODJ���'LH�$Q]DKO�GHU�1XOOHQ�GLHQW�GD]X��QLFKW�]X�XQJHUDGH�%HWUlJH�DOV�5HVXOWDW�]X�HUKDOWHQ��%HWUlJH��GLH�NOHLQHU�VLQG��ZHUGHQ�VR�JHUXQGHW��GDVV�ZHQLJVWHQV�]ZHL�J�OWLJH�6WHOOHQ�EOHLEHQ��'LH�EHUHFKQHWHQ�%HWUlJH�N|QQHQ�QDFKWUlJOLFK�EHDUEHLWHW�ZHUGHQ��ZLH�EHL�GHU�REHQ�EHVFKULHEHQHQ�)XQNWLRQ�Ä3UHLVH�DXV�$QJHERW�HLQJHEHQ³��6LH�N|QQHQ�DXI�GDV�)HOG�NOLFNHQ�RGHU�PLW�GHQ�3IHLOHQ�GLH�3RVLWLRQHQ�GXUFKODXIHQ���3RVLWLRQHQ�PLW�GHQ�0D�HLQKHLWHQ����3UR]HQW��XQG�������3URPLOOH��ZHUGHQ��EHUVSUXQJHQ���0LW�GHP�%HIHKO�%HUHFKQHQ�_�$OOH�EHUHFKQHQ�ZHUGHQ�DOOH�3RVLWLRQHQ�QHX�EHUHFKQHW���0DQ�NDQQ�DXFK�PHKUHUH�3RVLWLRQHQ�ZlKOHQ�ZHUGHQ�XQG�GDQQ�QXU�GLHVH�PLW�GHP�%HIHKO�%HUHFKQHQ�_�:DKO�EHUHFKQHQ�EHUHFKQHQ�ODVVHQ��LQ�GLHVHP�)DOO�NDQQ�HV�YRUNRPPHQ��GDVV�HLQLJH�3RVLWLRQHQ�QLFKW�JH|IIQHW�ZRUGHQ�VLQG��PLW�GHU� 6FKDOWIOlFKH���LQ�GLHVHP�)DOO�ZLUG�HLQH�%HVWlWLJXQJ�YHUODQJH��RE�PDQ�ZHLWHUIDKUHQ�ZLOO���'LH�bQGHUXQJHQ�ZHUGHQ�GXUFK�GHQ�%HIHKO�6SHLFKHUQ�JHVSHLFKHUW���'HU�%HIHKO�$OOH�]HLJHQ�]HLJW�DOOH�3RVLWLRQHQ��RKQH�GDVV�DXI�GLH� 6FKDOWIOlFKH�JHNOLFNW�ZHUGHQ�PXVV���'LH�/LVWH�NDQQ�GLUHNW�DXVJHGUXFNW�ZHUGHQ���
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6HLWH����

0HQJHQ�GLUHNW�HLQJHEHQ�
0LW�GLHVHU�)XQNWLRQ�N|QQHQ�GLH�0HQJHQ�GLUHNW�HLQJHJHEHQ�ZHUGHQ��RKQH�LQ�GHQ�'LDORJ�]XU�%HDUEHLWXQJ�JHKHQ�]X�P�VVHQ��'LH�0HQJH�ZLUG�DOV�HLQH�HLQ]HOQ�%HUHFKQXQJ�HLQJHI�JW��]�%��0HQJH����ZLUG� �������$&+781*� DOOH�HYHQWXHOO�YRUKDQGHQHQ�%HUHFKQXQJHQ�ZHUGHQ��EHUVFKULHEHQ��VHOEVWYHUVWlQGOLFK�QXU�LQ�GHQ�JHlQGHUWHQ�3RVLWLRQHQ���(V�ZLUG�IROJHQGHU�'LDORJ�JH]HLJW���

6LH�N|QQHQ�LQ�GLH�)HOGHU�LQ�GHU�.RORQQH�Ã0HQJH�QHX¶�NOLFNHQ�XQG�GDQQ�GLH�0HQJH�lQGHUQ��(V�ZLUG�DXFK�GHU�*HVDPWEHWUDJ�QHX�EHUHFKQHW���6LH�N|QQHQ�DXI�GDV�)HOG�NOLFNHQ�RGHU�PLW�GHQ�3IHLOHQ�GLH�3RVLWLRQHQ�GXUFKODXIHQ���'LH�bQGHUXQJHQ�ZHUGHQ�GXUFK�GHQ�%HIHKO�6SHLFKHUQ�JHVSHLFKHUW��(V�ZLUG�HLQH�%HVWlWLJXQJ�YHUODQJW��GDV��ZLH�VFKRQ�JHVDJW��GLH�HYHQWXHOO�YRUKDQGHQHQ�%HUHFKQXQJHQ��EHUVFKULHEHQ�ZHUGHQ���'HU�%HIHKO�$OOH�]HLJHQ�]HLJW�DOOH�3RVLWLRQHQ��RKQH�GDVV�DXI�GLH� 6FKDOWIOlFKH�JHNOLFNW�ZHUGHQ�PXVV���'LH�/LVWH�NDQQ�GLUHNW�DXVJHGUXFNW�ZHUGHQ���
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6HLWH����

,PSRUWLHUHQ�DXV�([FHO�
0LW�GLHVHU�)XQNWLRQ�N|QQHQ�6LH�'DWHQ�HLQHU�0DVVHQEHUHFKQXQJ�DXV�([FHO�HLQOHVHQ��6LH�N|QQHQ�GLH�0HQJH��GHQ�3UHLV�RGHU�EHLGH�JOHLFK]HLWLJ�HLQOHVHQ���'LHVH�)XQNWLRQ�|IIQHW�.267(1���]X�YLHOHQ�DQGHUHQ�3URJUDPPHQ��GD�GLH�PHLVWHQ�$QZHQGXQJHQ�LUJHQGHLQH�)RUP�GHV�([SRUWV�QDFK�([FHO�HQWKDOWHQ��$XI�GHU�DQGHUHQ�6HLWHQ�N|QQHQ�6LH�DXFK�GLH�'DWHLHQ��GLH�.267(1���VHOEVW�GXUFK�([SRUW�QDFK�([FHO�HUVWHOOW��YHUZHQGHQ��QDFKGHP�6LH�VLH�PLW�([FHO�EHDUEHLWHW�KDEHQ���(LQ�%HLVSLHO�HLQHU�'DWHL�]XP�,PSRUWLHUHQ�NDQQ�GLH�IROJHQGH�VHLQ���

'LHV�=HLOH�ZLUG�
LJQRULHUW�

.DWHJRULHQ�XVZ��
ZHUGHQ�LJQRULHUW

.RORQQH�I�U�

.RGH�LVW�$�
.RORQQH�I�U�
3UHLV�LVW�'� .RORQQH�I�U�

0HQJH�LVW�(�
�

'LH�([FHO�'DWHL�PXVV�SUR�3RVLWLRQ�GHQ�.RGH�XQG�GHQ�3UHLV�RGHU�GLH�0HQJH�HQWKDOWHQ��NDQQ�DEHU�DXFK�DQGHUH�,QIRUPDWLRQHQ�EHLQKDOWHQ��]XP�,PSRUWLHUHQ�P�VVHQ�6LH�GLH�HQWVSUHFKHQGHQ�.RORQQHQ�DQJHEHQ��'LH�HUVWHQ�=HLOH�NDQQ�DXV�%HVFKUHLEXQJHQ�GHU�.RORQQHQ�EHVWHKHQ��LQ�GLHVHP�)DOO�ZLUG�VLH��EHUVSUXQJHQ��(V�N|QQHQ�DXFK�=HLOHQ�PLW�%HVFKUHLEXQJHQ�GHU�+DXSWSRVLWLRQHQ�XVZ��XQG�PLW�0XWWHUWH[WHQ�YRUNRPPHQ��GDV�3URJUDPP��EHUVSULQJW�GLHVH�DXWRPDWLVFK���
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'HU�'LDORJ�LVW�IROJHQGHU���

,Q�GLH�)HOGHU�I�U�GLH�.RORQQHQ�JHEHQ�6LH�GHQ�%XFKVWDEHQ�GHUVHOEHQ�HLQ��0LW�GHQ�6FKDOWHUQ�N|QQHQ�6LH�EHVWLPPHQ��RE�6LH�GHQ�3UHLV�RGHU�XQG�GLH�0HQJHQ�HLQOHVHQ�ZROOHQ��6LH�N|QQHQ�DXFK�NHLQH�GHU�EHLGHQ�OHVHQ��LQ�GLHVHP�)DOO�ZHUGHQ�QXU�GLH�3RVLWLRQHQ�PLW�0HQJH���XQG�3UHLV���HLQJHI�JW���)�U�GHQ�3UHLV�PXVV�DQJHJHEHQ�ZHUGHQ��RE�GLH�3UHLVH�LQ�GHU�([FHO�'DWHL�LQ�/LUH�RGHU�LQ�(XUR�DQJHJHEHQ�VLQG��8PUHFKXQJHQ�ZHUGHQ�DXWRPDWLVFK�DXVJHI�KUW��VRZHLW�HUIRUGHUOLFK���'LH�0HQJH�ZLUG�DOV�HLQH�HLQ]HOQH�%HUHFKQXQJ�LQ�GHU�)RUP�Ä [[�[[³�HLQJHI�JW��ZLH�EHL�GHU�)XQNWLRQ�Ä0HQJHQ�GLUHNW�HLQJHEHQ³���0LW�GHQ�HQWVSUHFKHQGHQ�6FKDOWHUQ�N|QQHQ�6LH�EHVWLPPHQ��RE�QHXH�3RVLWLRQHQ�HLQJHI�JW�RGHU�XQG�DOWH��EHUVFKULHEHQ�ZHUGHQ�VROOHQ���0LW�GHP�%HIHKO�,PSRUWLHUHQ�ZLUG�GHU�:LQGRZV�'LDORJ�]XP�ZlKOHQ�GHU�'DWHL�JH]HLJW���6LH�N|QQHQ�DXFK�PHKUHUH�'DWHLHQ�QDFKHLQDQGHU�HLQOHVHQ���0LW�GHP�%HIHKO�%HHQGHQ�ZLUG�GLH�)XQNWLRQ�EHHQGHW��ZHQQ�6LH�ZHQLJVWHQV�HLQHQ�3RVLWLRQ�HLQJHOHVHQ�KDEHQ��ZLUG�GLH�0DVVHQEHUHFKQXQJ�QHX�LQ�GLH�/LVWH�JHODGHQ��
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=XVDPPHQIDVVXQJ�
'LHVH�)XQNWLRQ�EHUHFKQHW�MHGHU]HLW�GLH�6XPPH�DOOHU�3RVLWLRQHQ��JUXSSLHUW�QDFK�+DXSWNDWHJRULHQ��.DWHJRULHQ�XQG��+DXWSRVLWLRQHQ��'HU�*HVDPWEHWUDJ�ZLUG�LQ�GHU�HUVWHQ�=HLOH�JH]HLJW���'XUFK�(LQJDEH�GHV�.�U]HOV�N|QQHQ�GLH�6XPPHQ�I�U�HLQ]HOQH�7HLO�3URMHNW�EHUHFKQHW�ZHUGHQ���'LH�.DSLWHO����XQG����N|QQHQ�YRQ�GHQ�6XPPHQ�DXVJHQRPPHQ�ZHUGHQ���'LH�/LVWH�NDQQ�GLUHNW�JHGUXFNW�RGHU�LQ�([FHO�H[SRUWLHUW�ZHUGHQ���
.�U]HO�I�U�7HLO�3URMHNW� *HVDPWVXPPH�3URMHNW�

6XPPHQ�+DXSWNDWHJRULH�

6XPPHQ�.DWHJRULH�

6XPPHQ�+DXSWSRVLWLRQ�
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9HUJOHLFKHQGH�=XVDPPHQIDVVXQJ�
'LH�YHUJOHLFKHQGH�=XVDPPHQIDVVXQJ�HUODXEW�GHQ�9HUJOHLFK�]ZLVFKHQ�]ZHL�9DULDQWHQ���
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'UXFNHQ�GHU�'RNXPHQWH�GHU�$XVVFKUHLEXQJ
)ROJHQGH�'RNXPHQWH�N|QQHQ�PLW�.267(1���HUVWHOOW�ZHUGHQ���'LH�HUVWH�*UXSSH�EHWULIIW�'RNXPHQWH�GHU�$XVVFKUHLEXQJ��ZlKUHQG�GLH�]ZHLWH�VLFK�DXI�GLH�$EUHFKQXQJ�EH]LHKW��'LHVH�]ZHLWH�*UXSSH�ZLUG�LP�HQWVSUHFKHQGHQ�.DSLWHO�EHVFKULHEHQ��%HLVSLHOH�GHU�'RNXPHQWH�ILQGHQ�6LH�LP�$QKDQJ���1RUPDOHUZHLVH�ZLUG�EHLP�:HFKVHO�GHU�3RVLWLRQHQ�GLH�JHVDPWH�+LHUDUFKLH�GHU��EHUJHRUGQHWHQ�3RVLWLRQHQ��+DXSW�.DWHJRULH��.DWHJRULH��+DXSW�3RVLWLRQ��JHGUXFNW��'LHV�NDQQ��PLW�$XVQDKPH�GHV�'UXFNV�GHU�3UHLVOLVWHQ��GXUFK�HLQH�2SWLRQ�HLQJHVWHOOW�ZHUGHQ��

• GLH�JHVDPWH�+LHUDUFKLH�GUXFNHQ��
• QXU�GLH�MHZHLOLJH�+DXSW�.DWHJRULH�XQG�GLH�3RVLWLRQHQ�GUXFNHQ��
• QXU�GLH�3RVLWLRQHQ�GUXFNHQ���

• 7H[WH�
GLHV�VLQG�GLH�%HVFKUHLEXQJHQ�DOOHU�RGHU�HLQHV�7HLOV�GHU�3RVLWLRQHQ�

• 0DVVHQEHUHFKQXQJ�
GLHV�LVW�GLH�/LVWH�DOOHU�3RVLWLRQHQ�PLW�DOOHQ�)RUPHOQ�XQG�%HVFKUHLEXQJHQ��RKQH�GHU�(LQ]HOSUHLVH�

• .RVWHQEHUHFKQXQJ�
GLHV�LVW�GLH�/LVWH�DOOHU�3RVLWLRQHQ�GHU�0DVVHQEHUHFKQXQJ�PLW�GHU�*HVDPWPHQJH��GHP�(LQ]HOSUHLV�XQG�GHP�*HVDPWEHWUDJ�� �'LH�DQJHVSURFKHQHQ�3RVLWLRQHQ�XQG�8QWHUSRVLWLRQHQ�ZHUGHQ�LP�.XU]WH[W�DXVJHGUXFNW��(V�IROJW�HLQH�=XVDPPHQIDVVXQJ�GHU�.DWHJRULHQ�XQG�GLH�%HUHFKQXQJ�GHU�%HWUlJH��]XU�9HUI�JXQJ�GHU�9HUZDOWXQJ���0:6W���WHFKQLVFKH�6SHVHQ��3UHLVUHYLVLRQ�XVZ���� �8P�HLQHQ�VFKQHOOHQ�hEHUEOLFN��EHU�GLH�%DXNRVWHQ�]X�HUKDOWHQ��NDQQ�DXFK�QXU�GLH��=XVDPPHQIDVVXQJ��DXVJHGUXFNW�ZHUGHQ��

• 9HUJOHLFKHQGH�.RVWHQEHUHFKQXQJ�
VLH�LVW�lKQOLFK�GHU�.RVWHQEHUHFKQXQJ��]HLJW�DEHU�I�U�MHGH�3RVLWLRQ�GLH�'LIIHUHQ]�]ZLVFKHQ�GHU�XUVSU�QJOLFKHQ�0DVVHQEHUHFKQXQJ�XQG�GHU�9DULDQWH�DQ��'DV�VHOEH�JLOW�DXFK�I�U�GLH�=XVDPPHQIDVVXQJ���=ZHL�EHOLHELJH�9DULDQWHQ�N|QQHQ�PLWHLQDQGHU�YHUJOLFKHQ�ZHUGHQ�

• 3UHLVOLVWH�
GLHV�LVW�GLH�/LVWH�DOOHU�3RVLWLRQHQ��GLH�LQ�GHU�.RVWHQEHUHFKQXQJ��GHU�9DULDQWH�.RVWHQEHUHFKQXQJHQ�RGHU�GHU�3UHLVOLVWH�DQJHVSURFKHQH�ZRUGHQ�VLQG��PLW�GHP�YROOHQ�7H[W�XQG�GHP�3UHLV��DEHU�RKQH�0HQJHQ��

• /HLVWXQJVYHU]HLFKQLV�
GLHV�LVW�GLH�/LVWH�DOOHU�3RVLWLRQHQ��GLH�YRQ�GHU�.RVWHQEHUHFKQXQJ��GHU�9DULDQWH�.RVWHQEHUHFKQXQJ�RGHU�GHU�3UHLVOLVWH�DQJHVSURFKHQ�ZRUGHQ�VLQG��PLW�GHP�.XU]WH[W��GHU�0HQJH��DEHU�RKQH�(LQKHLWVSUHLV��
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• /LVWH�GHU�YRUJHVHKHQHQ�3RVLWLRQHQ�
GLHV�LVW�GLH�/LVWH�DOOHU�3RVLWLRQHQ��GLH�YRQ�GHU�.RVWHQEHUHFKQXQJ��GHU�9DULDQWH�.RVWHQEHUHFKQXQJ�RGHU�GHU�3UHLVOLVWH�DQJHVSURFKHQ�ZRUGHQ�VLQG��PLW�GHP�.XU]WH[W�XQG�GHU�0HQJH��DEHU�RKQH�(LQKHLWVSUHLV��HV�LVW�HLQ�3ODW]KDOWHU�GDI�U�YRUJHVHKHQ��VRZRKO�LQ�=LIIHUQ�DOV�LQ�%XFKVWDEHQ��GLHVHV�'RNXPHQW�HQWVSULFKW�GHU�QHXHQ�9HURUGQXQJ�GHU�/DQGHVYHUZDOWXQJ��'HU�7H[W�NDQQ�YROOVWlQGLJ�RGHU�DOV�.XU]WH[W�DXVJHGUXFNW�ZHUGHQ��GLH�HQWVSUHFKHQGHQ�(LQVWHOOXQJHQ�N|QQHQ�LQ�HLQHP�'LDORJ�JHPDFKW�ZHUGHQ���

• /LVWH�GHU�JHlQGHUWHQ�3RVLWLRQHQ�
GLHV�LVW�GLH�/LVWH�DOOHU�3RVLWLRQHQ�XQG�%HVFKUHLEXQJHQ��GLH�LP�3URMHNW�YHUZHQGHW�ZHUGHQ�XQG�QLFKW�LP�6WDQGDUGWH[WDUFKLY�DXIVFKHLQHQ�RGHU�LKP�JHJHQ�EHU�YHUlQGHUW�ZRUGHQ�VLQG��

$OOJHPHLQH�%HPHUNXQJ�]XP�'UXFNHQ
.267(1���KDW�HLQH�YROONRPPHQ�DQGHUH�%HKDQGOXQJ�GHU�'RNXPHQWH�DOV�LQ�:,1�.267(1��DOOH�'RNXPHQWH�ZHUGHQ�VR�HUVWHOOW��GDVV�6LH�PLW�HLQHP�7H[WYHUDUEHLWXQJVSURJUDPP�ZLH�06�:RUG�EHDUEHLWHW�XQG�JHGUXFNW�ZHUGHQ�N|QQHQ��'DV�)RUPDW�GHU�'RNXPHQWH�LVW�57)��5LFK�7H[W�)RUPDW��HLQ�YRQ�DOOHQ�7H[WYHUDUEHLWXQJVSURJUDPPHQ�OHVEDUHU�6WDQGDUG���'LHV�HUODXEW�HLQH�YLHO�K|KHUH�4XDOLWlW�GHU�'RNXPHQWH��$X�HUGHP�N|QQHQ�GLH�VR�HUVWHOOWHQ�'RNXPHQWH�YRU�GHP�'UXFNHQ�PLW�:RUG�EHDUEHLWHW�ZHUGHQ��:HQQ�GLHV�QLFKW�JHZ�QVFKW�ZLUG��ZLUG�GHU�'UXFNYRUJDQJ�YROONRPPHQ�YRQ�.267(1���JHVWHXHUW��HV�LVW�DOVR�QLFKW�QRWZHQGLJ�:RUG�]X�|IIQHQ��'LH�'RNXPHQWH�N|QQHQ�DXFK�QXU�]XU�.RQWUROOH�DQJHVHKHQ�ZHUGHQ�RGHU�PLW�HLQHP�1DPHQ�JHVSHLFKHUW�ZHUGHQ��XP�GDQQ�]X�HLQHP�VSlWHUHQ�=HLWSXQNW�JHGUXFNW�]X�ZHUGHQ���'LH�(LQVWHOOXQJHQ��GLH�6LH�I�U�GLH�HLQ]HOQHQ�'RNXPHQWH�PDFKHQ�ZROOHQ��N|QQHQ�JHVSHLFKHUW�ZHUGHQ�XQG�ZHUGHQ�DOV�6WDQGDUGZHUWH�YHUZHQGHW���:DKO� ZDV�PLW�GHP�'RNXPHQW�JHVFKHKHQ�VROO�
:HQQ�GDV�JHZ�QVFKWH�'RNXPHQW�DOV�57)�'DWHL�HUVWHOOW�ZRUGHQ�LVW��ZLUG�IROJHQGHU�'LDORJ�JH]HLJW���
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'UXFNHU�ZlKOHQ�'HU�]XOHW]W�YHUZHQGHWH�ZLUG�JH]HLJW
$Q]DKOW�GHU�.RSLHQ�

'RNXPHQW�ZLUG�JHGUXFNW�

'RNXPHQW�NDQQ�DQJHVHKHQ�ZHUGHQ� 'RNXPHQW�NDQQ�DOV�57)�RGHU�'2&�'DWHL�JHVSHLFKHUW�ZHUGHQ�

:RUG�ZLUG�PLW�GHP�'RNXPHQW�DXIJHUXIHQ�

.RSLHQ�N|QQHQ�VRUWLHUW�ZHUGHQ�
�

� GDV�'RNXPHQW�NDQQ�DXI�GHP�JHZlKOWHQ�'UXFNHU�LQ�HLQHU�RGHU�PHKUHUHQ�.RSLHQ�JHGUXFNW�ZHUGHQ��:RUG�ZLUG�DXWRPDWLVFK�JH|IIQHW�XQG�GDV�'RNXPHQW�ZLUG�JHGUXFNW��GHU�DOV�OHW]WHU�YHUZHQGHWH�'UXFNH�ZLUG�JHVSHLFKHUW�XQG�DOV�6WDQGDUGGUXFNHU�DQJH]HLJW�� �ZHQQ�PHKUHUH�.RSLHQ�JHGUXFNW�ZHUGHQ�VROOHQ��N|QQHQ�GLHVH�VRUWLHUW�RGHU�6HLWHQZHLVH�JHGUXFNW�ZHUGHQ��
� GDV�'RNXPHQW�NDQQ�JHVSHLFKHUW�ZHUGHQ��XP�]X�HLQHP�VSlWHUHQ�=HLWSXQNW�JHGUXFNW�]X�ZHUGHQ��HV�NDQQ�DOV��57)�RGHU�DOV��'2&�'DWHL�JHVSHLFKHUW�ZHUGHQ��
� :RUG�NDQQ�PLW�GHP�'RNXPHQW�GLUHNW�DXIJHUXIHQ�ZHUGHQ��DXI�GLHVH�:HLVH�N|QQHQ�6LH�GDV�'RNXPHQW�IUHL�EHDUEHLWHQ�XQG�GUXFNHQ��'LHVH�)XQNWLRQ�LVW�Q�W]OLFK��ZHQQ�HYHQWXHOOH�3UREOHPH�PLW�:RUG�DXIWUHWHQ�VROOWHQ��GLH�PHLVWHQV�YRQ�GHU�ORNDOHQ�,QVWDOODWLRQ�YRQ�0LFURVRIW�2IILFH�DEKlQJHQ��
� GDV�'RNXPHQW�NDQQ�DQJHVHKHQ�XQG�YHUlQGHUW�ZHUGHQ��HV�|IIQHW�VLFK�HLQ�)HQVWHU�PLW�HLQHU�2/(�9HUVLRQ�YRQ�:RUG��LQ�GHU�IDVW�DOOH�)XQNWLRQHQ�P|JOLFK�VLQG��'DV�YHUlQGHUW�'RNXPHQW�NDQQ�JHVSHLFKHUW�XQG�GDQQ�ZLH�REHQ�JHGUXFNW�RGHU�JHVSHLFKHUW�ZHUGHQ��
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0HQ��]XU�:DKO�

�
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'HILQLWLRQ�GHV�/D\RXWV�
$OOH�'RNXPHQWH�VLQG�ELV�]X�HLQHP�EHVWLPPWHQ�3XQNW�GHILQLHUEDU�LP�/D\RXW��9RU�DOOHP�GLH�6FKULIWDUW�NDQQ�I�U�GLH�YHUVFKLHGHQH�7HLOH�GHV�'RNXPHQWV�HLQJHVWHOOW�ZHUGHQ��)�U�GLH�PHLVWHQ�'RNXPHQWH�N|QQHQ�DXFK�YHUVFKLHGHQH�5lQGHU�XQG�$EVWlQGH�HLQJHVWHOOW�ZHUGHQ��'DV�LVW�YHUVFKLHGHQ�YRQ�'RNXPHQW�]X�'RNXPHQW��9RP�VSH]LILVFKHQ�'LDORJ�I�U�GDV�'RNXPHQW��GLH�XQWHQ�EHVFKULHEHQ�ZHUGHQ��NDQQ�GLH�(LQVWHOOXQJ�GHV�/D\RXW�DXIJHUXIHQ�ZHUGHQ��'LHVH�(LQVWHOOXQJ�NDQQ�HQWZHGHU�IHVW�JHVSHLFKHUW�ZHUGHQ�RGHU�QXU�I�U�GDV�DNWXHOOH�'RNXPHQW�JHOWHQ��,P�HUVWHQ�)DOO�ZHUGHQ�LQ�GHU�)ROJH�DOOH�'RNXPHQWH�PLW�GLHVHU�(LQVWHOOXQJ�JHGUXFNW��DX�HU��VLH�ZLUG�HUQHXW�JHlQGHUW���

/LQNHU�5DQG�XQG�5DQG�ZHQQ�1XPPHULHUXQJ�YHUZHQGHW�ZLUG�

2EHUHU�5DQG�

5HFKWHU�5DQG(UUHFKQHWH�EHQXW]EDUH�%ODWWEUHLWH�

$EVWlQGH�YRP�OLQNHQ�5DQG� $EVWlQGH�YRP�UHFKWHQ�5DQG�

8QWHUHU�5DQG�
)RQW�I�U�GLH�%HVFKUHLEXQJ�GHU�$UEHLWHQ�LP�7LWHOEODWW�

�
$OOH�(LQVWHOOXQJHQ�VLQG�LQ�0LOOLPHWHU�DXVJHGU�FNW���'LH�P|JOLFKHQ�(LQVWHOOXQJHQ�EHWUHIIHQ�VRZRKO�GLH�6HLWH�DOV�VROFKH��LQGHP�GLH�5lQGHU�HLQJHVWHOOW�ZHUGHQ�N|QQHQ��(V�ZLUG�LPPHU�YRQ�HLQHU�6HLWH�LP�)RUPDW�$��DXVJHJDQJHQ��'HU�YHUEOHLEHQGH�XQG�EHGUXFNEDUH�7HLO�GHU�6HLWH�ZLUG�EHUHFKQHW�XQG�DQJH]HLJW���
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$QGHUH�(LQVWHOOXQJHQ�EHWUHIIHQ�7HLOH�GHV�'RNXPHQWV�XQG�VLQG�$EVWlQGH�HQWZHGHU�YRP�UHFKWHQ�RGHU�YRP�OLQNHQ�5DQG��]�%��GHU�%HJLQQ�GHU�.RGHQXPPHU�XQG�GHV�7H[WHV�ZHUGHQ�YRP�OLQNHQ�5DQG�JHPHVVHQ��ZlKUHQG�GDV�(QGH�GHV�7H[WHV�YRP�UHFKWHQ�5DQG�DXV��'DV�ZLUG�GXUFK�GLH�/LQLH�QDFK�UHFKWV�RGHU�OLQNV�DXVJHGU�FNW��'LH�YHUWLNDOH�/LQLH�KLQJHJHQ�JLEW�LP�%HLVSLHO�DQ��ZRUDXI�VLFK�GHU�$EVWDQG�EH]LHKW��EHL�7H[W�LVW�HV�LPPHU�GHU�OLQNH�RGHU�GHU�UHFKWH�5DQG��EHL�=DKOHQ�GHU�UHFKWH�$QVFKODJ��EHL�%HWUlJHQ�PLW�:lKUXQJ�LVW�HV�GHU�UHFKWH�$QVFKODJ�GHU�=DKO��:HQQ�EHL�HLQHP�'RNXPHQW�GLH�1XPPHULHUXQJ�GHU�3RVLWLRQHQ�JHZlKOW�ZLUG��GDQQ�ZHUGHQ�DOOH�$EVWlQGH�]XP�OLQNHQ�5DQG�XP�GLH�%UHLWH�GHU�1XPPHULHUXQJ�QDFK�UHFKWV�JHU�FNW���)�U�MHGHQ�ZLFKWLJHQ�7HLO�GHV�'RNXPHQWV�NDQQ�GLH�6FKULIWDUW��)RQW��XQG�GLH�*U|�H�GHU�=HLFKHQ�HLQJHVWHOOW�ZHUGHQ��]�%��HLQH�NOHLQH�6FKULIW�I�U�GHQ�7H[W��HLQH�6FKULIWDUW�PLW�IHVWHU�=HLFKHQEUHLWH��]�%��&RXULHU��I�U�GLH�%HUHFKQXQJHQ�XQG�GLH�%HWUlJH�XVZ��'LH�(LQVWHOOXQJ�HUIROJW��EHU�GHQ�:LQGRZV�HLJHQHQ�6FKULIWDUWGLDORJ���'LH�6FKULIWDUW�I�U�GHQ�7LWOH�ZLUG�I�U�GLH�%HVFKUHLEXQJ�GHU�$UEHLWHQ�LP�7LWHOEODWW�YHUZHQGHW��ZlKUHQG�I�U�DOOH�DQGHUHQ�7HLOH�GHV�7LWHOEODWWV�GLH�6FKULIWDUW�I�U�GLH�.RSI��)X�]HLOH�YHUZHQGHW�ZLUG���)�U�MHGHQ�7HLO�GHV�'RNXPHQWV�ZLUG�HLQH�)RUPDWYRUODJH��6W\O��HLQJHULFKWHW�PLW�HLQHP�1DPHQ��EHLP�QDFKWUlJOLFKHQ�%HDUEHLWHQ�GHV�'RNXPHQWV�LVW�HV�VR�P|JOLFK��GLUHNW�GHQ�)RUPDWYRUODJHQ�.DWDORJ�]X�EHDUEHLWHQ�XQG�VR�PLW�HLQHU�bQGHUXQJ�GDV�JHVDPWH�'RNXPHQW�]X�YHUlQGHUQ���'LH�YRP�3URJUDPP�YRUJHVFKODJHQHQ�(LQVWHOOXQJHQ�G�UIWHQ�I�U�GLH�PHLVWHQ�$QZHQGXQJHQ�LQ�2UGQXQJ�VHLQ���
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'LH�HLQ]HOQHQ�'RNXPHQWH
'LH�9DULDQWH�NDQQ��ZHQQ�DQJHEUDFKW��GXUFK�.OLFNHQ�DXI�GLH�/HLVWHQ�PLW�GHU�/LVWH�GHU�YRUKDQGHQHQ�9DULDQWHQ�JHZlKOW�ZHUGHQ���7H[WH
'LHV�VLQG�GLH�7H[WH�DOOHU�RGHU�HLQHV�7HLOV�GHU�3RVLWLRQHQ�'DV�'RNXPHQW�NDQQ�LQ�'HXWVFK��LQ�,WDOLHQLVFK�RGHU�]ZHLVSUDFKLJ�JHGUXFNW�ZHUGHQ��LP�OHW]WHUHQ�)DOO�EHVWLPPW�GLH�:DKO�GHU�6SUDFKH�ZHOFKH�6SUDFKH�DOV�HUVWH�JHGUXFNW�ZLUG���0LW�$QJHEH�GHU�.�U]HO�N|QQHQ�7HLOSURMHNWH�DXVJHGUXFNW�ZHUGHQ��VLHKH�%HVFKUHLEXQJ�REHQ���

6LH�N|QQHQ�GHQ�%HUHLFK�GHU�3RVLWLRQHQ�HLQVWHOOHQ���
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0DVVHQEHUHFKQXQJ�
'LHV�LVW�GLH�/LVWH�DOOHU�3RVLWLRQHQ�PLW�DOOHQ�)RUPHOQ�XQG�%HVFKUHLEXQJHQ��RKQH�GHU�(LQ]HOSUHLVH�'DV�'RNXPHQW�NDQQ�LQ�'HXWVFK��LQ�,WDOLHQLVFK�RGHU�]ZHLVSUDFKLJ�JHGUXFNW�ZHUGHQ��LP�OHW]WHUHQ�)DOO�EHVWLPPW�GLH�:DKO�GHU�6SUDFKH�ZHOFKH�6SUDFKH�DOV�HUVWH�JHGUXFNW�ZLUG��(V�EHVWHKW�HLQ�)RUPDW��LQ�GHP�GLH�EHLGHQ�6SUDFKHQ�QHEHQHLQDQGHU�LP�+RFKIRUPDW�JHGUXFNW�ZHUGHQ��3RVLWLRQHQ�PLW�0HQJH���N|QQHQ�LJQRULHUW�ZHUGHQ��'LH�$QPHUNXQJ�]XU�9DULDQWH�N|QQHQ�LP�7LWHOEODWW�JHGUXFNW�ZHUGHQ��0LW�$QJHEH�GHU�.�U]HO�N|QQHQ�7HLOSURMHNWH�DXVJHGUXFNW�ZHUGHQ��VLHKH�%HVFKUHLEXQJ�REHQ���

6LH�N|QQHQ�GLH�9DULDQWH�ZlKOHQ��GLH�6LH�GUXFNHQ�ZROOHQ��6LH�N|QQHQ�GHQ�%HUHLFK�GHU�3RVLWLRQHQ�HLQVWHOOHQ��6LH�N|QQHQ�ZlKOHQ��RE�I�U�MHGH�QHXH�.DWHJRULH�HLQH�QHXH�6HLWH�EHJRQQHQ�ZHUGHQ�VROO��'LH�HLQ]HOQHQ�3RVLWLRQHQ�N|QQHQ�QXPPHULHUW�ZHUGHQ��(V�LVW�P|JOLFK��DOOH�.�U]HO�DXV]XGUXFNHQ��1RUPDOHUZHLVH�ZHUGHQ�GLH�=HLOHQ�PLW�GHQ�.�U]HOQ�QLFKW�JHGUXFNW��DEHU�]XU�.RQWUROOH�NRPSOH[HU�3URMHNWH�LVW�GLHVH�2SWLRQ�VHKU�KLOIUHLFK��
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.RVWHQEHUHFKQXQJ�
'LHV�LVW�GLH�/LVWH�DOOHU�3RVLWLRQHQ�GHU�0DVVHQEHUHFKQXQJ�PLW�GHU�*HVDPWPHQJH��GHP�(LQ]HOSUHLV�XQG�GHP�*HVDPWEHWUDJ��'LH�DQJHVSURFKHQHQ�3RVLWLRQHQ�XQG�8QWHUSRVLWLRQHQ�ZHUGHQ�LP�.XU]WH[W�DXVJHGUXFNW��(V�IROJW�HLQH�=XVDPPHQIDVVXQJ�GHU�.DWHJRULHQ�XQG�GLH�%HUHFKQXQJ�GHU�%HWUlJH��]XU�9HUI�JXQJ�GHU�9HUZDOWXQJ���0:6W���WHFKQLVFKH�6SHVHQ��3UHLVUHYLVLRQ�XVZ����'LH�6LFKHUKHLWVVSHVHQ�N|QQHQ�YRP�$XVPD��GHU�/HLVWXQJHQ�DEJH]RJHQ�ZHUGHQ��GHU�$XIVFKODJ�ZLUG�VR�DXI�GHU�$XVVFKUHLEXQJVVXPPH�EHUHFKQHW��8P�HLQHQ�VFKQHOOHQ�hEHUEOLFN��EHU�GLH�%DXNRVWHQ�]X�HUKDOWHQ��NDQQ�DXFK�QXU�GLH��=XVDPPHQIDVVXQJ��DXVJHGUXFNW�ZHUGHQ��'DV�'RNXPHQW�NDQQ�LQ�/LUH��LQ�(XUR�RGHU�LQ�EHLGHQ�:lKUXQJHQ�JHGUXFNW�ZHUGHQ��'DV�'RNXPHQW�NDQQ�LQ�'HXWVFK��LQ�,WDOLHQLVFK�RGHU�]ZHLVSUDFKLJ�JHGUXFNW�ZHUGHQ��LP�OHW]WHUHQ�)DOO�EHVWLPPW�GLH�:DKO�GHU�6SUDFKH�ZHOFKH�6SUDFKH�DOV�HUVWH�JHGUXFNW�ZLUG��(V�EHVWHKHQ�]ZHL�WDEHOODULVFKH�)RUPDWH��HLQHV�LP�4XHUIRUPDW�XQG�HLQHV�LP�+RFKIRUPDW��LQ�GHP�GLH�7H[WH�GHU�EHLGHQ�6SUDFKHQ�QHEHQHLQDQGHU�JHGUXFNW�ZHUGHQ��3RVLWLRQHQ�PLW�0HQJH���N|QQHQ�LJQRULHUW�ZHUGHQ��'LH�$QPHUNXQJ�]XU�9DULDQWH�N|QQHQ�LP�7LWHOEODWW�JHGUXFNW�ZHUGHQ��0LW�$QJHEH�GHU�.�U]HO�N|QQHQ�7HLOSURMHNWH�DXVJHGUXFNW�ZHUGHQ��VLHKH�%HVFKUHLEXQJ�REHQ��0DQ�NDQQ�ZlKOHQ��RE�GHU�$XI��RGHU�$EVFKODJ�]X�GHQ�9HUWUDJVDUEHLWHQ�RGHU�]X�GHQ�*HOGHUQ�]XU�9HUI�JXQJ�GHU�9HUZDOWXQJ�VXPPLHUW�ZHUGHQ�VROO��'LHV�LVW�EHL�VFKRQ�EHJRQQHQHQ�3URMHNWHQ�KLOIUHLFK���

6LH�N|QQHQ�GLH�9DULDQWH�ZlKOHQ��GLH�6LH�GUXFNHQ�ZROOHQ��6LH�N|QQHQ�DXFK�QXU�GLH�=XVDPPHQIDVVXQJ�GUXFNHQ��6LH�N|QQHQ�ZlKOHQ��RE�I�U�MHGH�QHXH�.DWHJRULH�HLQH�QHXH�6HLWH�EHJRQQHQ�ZHUGHQ�VROO��6LH�N|QQHQ�ZlKOHQ��DQ�ZHOFKHQ�6WHOOHQ�HLQH�=ZLVFKHQVXPPH�JHPDFKW�ZLUG��
• SUR�.DWHJRULH�
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• SUR�8QWHUNDWHJRULH�XQG�.DWHJRULH�
• SUR�+DXSWSRVLWLRQ��8QWHUNDWHJRULH�XQG�.DWHJRULH�
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9HUJOHLFKHQGH�.RVWHQEHUHFKQXQJ�
6LH�LVW�lKQOLFK�GHU�.RVWHQEHUHFKQXQJ��]HLJW�DEHU�I�U�MHGH�3RVLWLRQ�GLH�'LIIHUHQ]�]ZLVFKHQ�GHU�XUVSU�QJOLFKHQ�0DVVHQEHUHFKQXQJ�XQG�GHU�9DULDQWH�DQ��'DV�VHOEH�JLOW�DXFK�I�U�GLH�=XVDPPHQIDVVXQJ��=ZHL�EHOLHELJH�9DULDQWHQ�N|QQHQ�PLWHLQDQGHU�YHUJOLFKHQ�ZHUGHQ�'HU�'LDORJ�LVW�LGHQWLVFK�PLW�GHP�GHU�.RVWHQEHUHFKQXQJ��PLW�GHP�8QWHUVFKLHG��GDVV�GLH�EHLGHQ�9DULDQWHQ�JHZlKOW�ZHUGHQ�P�VVHQ��GLH�YHUJOLFKHQ�ZHUGHQ�VROOHQ��3RVLWLRQHQ�PLW�0HQJH���N|QQHQ�LJQRULHUW�ZHUGHQ��'LH�$QPHUNXQJ�]XU�9DULDQWH�N|QQHQ�LP�7LWHOEODWW�JHGUXFNW�ZHUGHQ��0LW�$QJHEH�GHU�.�U]HO�N|QQHQ�7HLOSURMHNWH�DXVJHGUXFNW�ZHUGHQ��VLHKH�%HVFKUHLEXQJ�REHQ��0DQ�NDQQ�ZlKOHQ��RE�GHU�$XI��RGHU�$EVFKODJ�]X�GHQ�9HUWUDJVDUEHLWHQ�RGHU�]X�GHQ�*HOGHUQ�]XU�9HUI�JXQJ�GHU�9HUZDOWXQJ�VXPPLHUW�ZHUGHQ�VROO��'LHV�LVW�EHL�VFKRQ�EHJRQQHQHQ�3URMHNWHQ�KLOIUHLFK���
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'LH�IROJHQGHQ�'RNXPHQWH�YHUZHQGHQ�GHQVHOEHQ�'LDORJ��QXU�GDVV�YHUVFKLHGHQH�6FKDOWHU�MH�QDFK�'RNXPHQW�QLFKW�YHUZHQGHW�ZHUGHQ�N|QQHQ��'LH�'RNXPHQWH�N|QQHQ�LQ�'HXWVFK��LQ�,WDOLHQLVFK�RGHU�]ZHLVSUDFKLJ�JHGUXFNW�ZHUGHQ��LP�OHW]WHUHQ�)DOO�EHVWLPPW�GLH�:DKO�GHU�6SUDFKH�ZHOFKH�6SUDFKH�DOV�HUVWH�JHGUXFNW�ZLUG��(V�VWHKHQ�DXFK�]ZHL�)RUPDWH�]XU�9HUI�JXQJ��HLQV�LP�4XHUIRUPDW�XQG�HLQHV�LP�+RFKIRUPDW��LQ�GHP�GLH�GHXWVFKHQ�XQG�LWDOLHQLVFKHQ�7H[WH�QHEHQHLQDQGHU�LQ�]ZHL�6SDOWHQ�JHGUXFNW�ZHUGHQ��9RQ�GHU�JHZlKOWHQ�6SUDFKH�KlQJW�DE��ZHOFKH�6SUDFKH�OLQNV�JHGUXFNW�ZLUG���

%HL�DOOHQ�'RNXPHQWHQ�N|QQHQ�IROJHQGH�'LQJH�JHZlKOW�ZHUGHQ��6LH�N|QQHQ�GLH�9DULDQWH�ZlKOHQ��GLH�6LH�GUXFNHQ�ZROOHQ��6LH�N|QQHQ�GHQ�%HUHLFK�GHU�3RVLWLRQHQ�HLQVWHOOHQ��6LH�N|QQHQ�ZlKOHQ��RE�I�U�MHGH�QHXH�.DWHJRULH�HLQH�QHXH�6HLWH�EHJRQQHQ�ZHUGHQ�VROO���0LW�$QJHEH�GHU�.�U]HO�N|QQHQ�7HLOSURMHNWH�DXVJHGUXFNW�ZHUGHQ��VLHKH�%HVFKUHLEXQJ�REHQ���3UHLVOLVWH�
'LHV�LVW�GLH�/LVWH�DOOHU�3RVLWLRQHQ��GLH�LQ�GHU�.RVWHQEHUHFKQXQJ��GHU�9DULDQWH�.RVWHQEHUHFKQXQJHQ�RGHU�GHU�3UHLVOLVWH�DQJHVSURFKHQH�ZRUGHQ�VLQG��PLW�GHP�YROOHQ�7H[W�XQG�GHP�3UHLV��DEHU�RKQH�0HQJHQ��6LH�N|QQHQ�ZlKOHQ��RE�VLH�GUXFNHQ�ZROOHQ��

• GHQ�9RUVSDQQ��.DWHJRULH����RGHU�����
• GLH�.DWHJRULHQ����XQG������VLHKH�%HVFKUHLEXQJ�GHU�3RVLWLRQHQ��
• DXFK�GLH�)RUPHOQ�RGHU�QXU�GLH�*HVDPWPHQJH�
• GHQ�/DQJ��RGHU�GHQ�.XU]WH[W�
6LH�N|QQHQ�DXFK�ZlKOHQ��RE�GLH�3RVLWLRQHQ�DXV�GHU�3UHLVOLVWH�HLQJH]RJHQ�ZHUGHQ�VROOHQ��



+DQGEXFK�I�U�.267(1����

6HLWH����

/HLVWXQJVYHU]HLFKQLV�
'LHV�LVW�GLH�/LVWH�DOOHU�3RVLWLRQHQ��GLH�YRQ�GHU�.RVWHQEHUHFKQXQJ��GHU�9DULDQWH�.RVWHQEHUHFKQXQJ�RGHU�GHU�3UHLVOLVWH�DQJHVSURFKHQ�ZRUGHQ�VLQG��PLW�GHP�.XU]WH[W��GHU�0HQJH��DEHU�RKQH�(LQKHLWVSUHLV��6LH�N|QQHQ�ZlKOHQ��RE�VLH�GUXFNHQ�ZROOHQ��

• GHQ�9RUVSDQQ��.DWHJRULH����RGHU�����
• GLH�.DWHJRULHQ����XQG������VLHKH�%HVFKUHLEXQJ�GHU�3RVLWLRQHQ��
• DXFK�GLH�)RUPHOQ�RGHU�QXU�GLH�*HVDPWPHQJH�
• DXFK�GLH�0HQJH�XQG��ZHQQ�MD��DXFK�3UHLV�XQG�%HWUDJH�
• GHQ�/DQJ��RGHU�GHQ�.XU]WH[W�
6LH�N|QQHQ�DXFK�ZlKOHQ��RE��

• GLH�3RVLWLRQHQ�DXV�GHU�3UHLVOLVWH�HLQJH]RJHQ�ZHUGHQ�VROOHQ�
• 3RVLWLRQHQ�PLW�0HQJH���HLQJH]RJHQ�ZHUGHQ�VROOHQ�
�
/LVWH GHU�YRUJHVHKHQHQ�3RVLWLRQHQ�
'LHV�LVW�GLH�/LVWH�DOOHU�3RVLWLRQHQ��GLH�YRQ�GHU�.RVWHQEHUHFKQXQJ��GHU�9DULDQWH�.RVWHQEHUHFKQXQJ�RGHU�GHU�3UHLVOLVWH�DQJHVSURFKHQ�ZRUGHQ�VLQG��PLW�GHP�.XU]WH[W�XQG�GHU�0HQJH��DEHU�RKQH�(LQKHLWVSUHLV��HV�LVW�HLQ�3ODW]KDOWHU�GDI�U�YRUJHVHKHQ��VRZRKO�LQ�=LIIHUQ�DOV�LQ�%XFKVWDEHQ��GLHVHV�'RNXPHQW�HQWVSULFKW�GHU�QHXHQ�9HURUGQXQJ�GHU�/DQGHVYHUZDOWXQJ��'HU�7H[W�NDQQ�YROOVWlQGLJ�RGHU�DOV�.XU]WH[W�DXVJHGUXFNW�ZHUGHQ��GLH�HQWVSUHFKHQGHQ�(LQVWHOOXQJHQ�N|QQHQ�LQ�HLQHP�'LDORJ�JHPDFKW�ZHUGHQ���6LH�N|QQHQ�ZlKOHQ��RE�VLH�GUXFNHQ�ZROOHQ��

• GHQ�9RUVSDQQ��.DWHJRULH����RGHU�����
• GLH�.DWHJRULHQ����XQG������VLHKH�%HVFKUHLEXQJ�GHU�3RVLWLRQHQ��
• DXFK�GLH�)RUPHOQ�RGHU�QXU�GLH�*HVDPWPHQJH�
• GHQ�/DQJ��RGHU�GHQ�.XU]WH[W�
6LH�N|QQHQ�DXFK�ZlKOHQ��RE��

• GLH�3RVLWLRQHQ�DXV�GHU�3UHLVOLVWH�HLQJH]RJHQ�ZHUGHQ�VROOHQ�
• 3RVLWLRQHQ�PLW�0HQJH���HLQJH]RJHQ�ZHUGHQ�VROOHQ�
�
/LVWH GHU�JHlQGHUWHQ�3RVLWLRQHQ��
'LHV�LVW�GLH�/LVWH�DOOHU�3RVLWLRQHQ�XQG�%HVFKUHLEXQJHQ��GLH�LP�3URMHNW�YHUZHQGHW�ZHUGHQ�XQG�QLFKW�LP�6WDQGDUGWH[WDUFKLY�DXIVFKHLQHQ�RGHU�LKP�JHJHQ�EHU�YHUlQGHUW�ZRUGHQ�VLQG��
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$EUHFKQXQJ
'LH�$EUHFKQXQJ�IROJW�QRUPDOHUZHLVH�GHU�$XVVFKUHLEXQJ��LP�6LQQH��GDVV�LQ�GHU�$EUHFKQXQJ�%H]XJ�JHQRPPHQ�ZLUG�DXI�GLH�3RVLWLRQHQ��GLH�LQ�GHU�$XVVFKUHLEXQJ�YHUZHQGHW�ZRUGHQ�VLQG��XQG�YRU�DOOHP�DXI�GHUHQ�3UHLVH��GLH�MD�EHL�GHU�$QQDKPH�GHV�$QJHERWV�ELQGHQG�ZHUGHQ���,Q�.267(1���LVW�HV�DXFK�P|JOLFK��HLQH�XQDEKlQJLJ�$EUHFKQXQJ�DQ]XOHJHQ��]�%��ZHQQ�GDV�$QJHERW�YRQ�HLQHU�DQGHUHQ�)LUPD�JHPDFKW�ZXUGH�RGHU�ZHQQ�HV�QLFKW�PLW�.RVWHQ�DQJHOHJW�ZXUGH�� �)�U�HLQH�XQDEKlQJLJH�$EUHFKQXQJ�ZLUG�HLQ�9HU]HLFKQLV�ZLH�I�U�HLQ�3URMHNW�DQJHOHJW���:HLWHUV�N|QQHQ�PLW�.267(1���I�U�HLQH�$XVVFKUHLEXQJ�PHKUHUH�XQDEKlQJLJH�$EUHFKQXQJHQ�DQJHOHJW�ZHUGHQ��]�%��JHWUHQQW�QDFK�$UEHLWHQ��0DXUHUDUEHLWHQ��6FKORVVHUDUEHLWHQ�XVZ��,Q�DOOHQ�)lOOHQ�PXVV�I�U�GLH�$EUHFKQXQJ�HLQH�%HVFKUHLEXQJ�HLQJHJHEHQ�ZHUGHQ��'LHVH�HQWKlOW��%HVFKUHLEXQJ�GHV�3URMHNWV��$QJDEH�GHU�%DXILUPD��$QJDEHQ�EH]�JOLFK�GHV�9HUWUDJV��$QJDEHQ�EH]�JOLFK�GHU�5HJLVWULHUXQJ�GHV�9HUWUDJV��$QJDEHQ�EH]�JOLFK�GHV�HYHQWXHOOHQ�=XVDW]YHUWUDJV��*HOGHU�]XU�9HUI�JXQJ�GHU�9HUZDOWXQJ�I�U�HYHQWXHOOHV�9DULDQWHSURMHNW���:HQQ�I�U�GLH�$EUHFKQXQJ�NHLQH�$XVVFKUHLEXQJ�EHVWHKW��PXVV�GLH�%HVFKUHLEXQJ�I�U�GDV�3URMHNW�HLQJHJHEHQ�ZHUGHQ��GD�YRQ�GRUW�IROJHQGH�'DWHQ��EHUQRPPHQ�ZHUGHQ��,QJHQLHXUE�UR��6WDQGDUGDUFKLY��6RQGHUSRVLWLRQVDUFKLY���)�U�GLH�JHVDPWH�%XFKKDOWXQJ�NDQQ�HLQH�/LVWH�GHU�Ä1HXHQ�3UHLVH³�DQJHOHJW�ZHUGHQ��'LHVH�3RVLWLRQHQ�N|QQHQ�LQ�GHQ�0D�E�FKHUQ�XQG�GHQ�5HJLHOLVWHQ�YHUZHQGHW�ZHUGHQ��(V�NDQQ�NDQQ�DXFK�GDV�Ä3URWRNROO�]XU�)HVWOHJXQJ�1HXHU�3UHLVH³��,Q�GHQ�'RNXPHQWHQ�ZLUG�DQVWHOOH�GHV�.RGHV�GLH�HQWVSUHFKHQGH�$QJDEH�Ä13��³�XVZ��JHGUXFNW��(LQH�GHWDLOOLHUWH�%HVFKUHLEXQJ�ILQGHW�VLFK�LP�HQWVSUHFKHQGHQ�$EVFKQLWW���'LH�$EUHFKQXQJ�LVW�LQ�%DXIRUWVFKULWWH�XQWHUWHLOW��)�U�HLQH�$EUHFKQXQJ�P�VVHQ�IROJHQGH�'DWHQ�HLQJHJHEHQ�ZHUGHQ��)�U�MHGHQ�%DXIRUWVFKULWW��� ��� HLQ�0D�EXFK��GLHVHV�HQWKlOW�DOOH�0HVVXQJHQ��GLH�QXPPHULHUW�XQG�GHP�'DWXP�QDFK�JHRUGQHW�VLQG�
��� HYHQWXHOO�PHKUHUH�/LVWHQ�GHU�$UEHLWHQ�LQ�5HJLH��GLHVH�HQWKlOW�I�U�DOOH�$UEHLWHU�RGHU�*UXSSH�YRQ�$UEHLWHU�GLH�0HQJH�GHU�JHOHLVWHWHQ�$UEHLWHQ�QDFK�7DJHQ�JHRUGQHW��QRUPDOHUZHLVH�ZLUG�HLQH�/LVWH�SUR�0RQDW�DQJHOHJW��GLHV�LVW�DEHU�QLFKW�ELQGHQG��
��� HYHQWXHOO�PHKUHUH�/LVWHQ�GHU�0LHWHQ�XQG�/LHIHUXQJHQ��GLHVH�HQWKlOW�I�U�DOOH�HQWVSUHFKHQGHQ�3RVLWLRQHQ�GLH�0HQJH�GHU�JHPLHWHWHQ�RGHU�JHOLHIHUWHQ�*HUlWH�RGHU�0DWHULDOLHQ��QDFK�7DJHQ�JHRUGQHW��QRUPDOHUZHLVH�ZLUG�HLQH�/LVWH�SUR�0RQDW�DQJHOHJW��GLHV�LVW�DEHU�QLFKW�ELQGHQG�� �HV�NDQQ�HLQJHVWHOOW�ZHUGHQ��RE�GLH�5HJLHOLVWHQ�GHP�$XI��RGHU�$EVFKODJ�XQWHUOLHJHQ��'LH�(LQVWHOOXQJ�LVW�ELQGHQG�I�U�DOOH�5HJLHOLVWHQ��DEHU�JHWUHQQW�QDFK�5HJLHDUEHLWHQ�XQG�0LHWHQ�XQG�/LHIHUXQJHQ��
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,P�)HQVWHU�GHV�3URMHNWV�VFKHLQW�IROJHQGH�6WUXNWXU��DXI��DXV�GHU�DOOH�)XQNWLRQHQ�GHU�$EUHFKQXQJ�DXIJHUXIHQ�ZHUGHQ�N|QQHQ���
%HVFKUHLEXQJ�

3URWRNROOH�I�U�hEHUJDEH��8QWHUEUHFKXQJHQ��:LHGHUDXIQDKPHQ�XQG�)HUWLJVWHOOXQJ�

0D�EXFK�

5HJLHOLVWH�PLW�'DWXPVEHUHLFK�

1HXH�5HJLOHOLVWH�DQOHJHQ�

=XVlW]OLFKH�'DWHQ�I�U�=DKOXQJVDQZHLVXQJ�
�



+DQGEXFK�I�U�.267(1����

6HLWH����

%HVFKUHLEXQJ�GHU�$EUHFKQXQJ
)�U�GLH�%HVFKUHLEXQJ�GHU�%XFKKDOWXQJ�VLQG�GUHL�.DUWHQ�YRUJHVHKHQ����� %HVFKUHLEXQJ�GHU�$UEHLWHQ��GHU�%DXILUPD�XQG�GHU�9HUVLFKHUXQJ���� 'DWHQ��EHU�3URMHNWEHZLOOLJXQJ�XQG�9HUWUDJ���� 'DWHQ��EHU�HLQHQ�HYHQWXHOOHQ�=XVDW]SURMHNW�XQG�GHP�HQWVSUHFKHQGHQ�=XVDW]YHUWUDJ��'LHVH�'DWHQ�ZHUGHQ�LQ�GHQ�YHUVFKLHGHQHQ�'RNXPHQWHQ�GHU�%XFKKDOWXQJ�YHUZHQGHW���%HVFKUHLEXQJ�GHU�$UEHLWHQ��GHU�%DXILUPD�XQG�GHU�9HUVLFKHUXQJ���

'DWHQ��EHU�3URMHNWEHZLOOLJXQJ�XQG�9HUWUDJ���
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'DWHQ��EHU�HLQHQ�HYHQWXHOOHQ�=XVDW]SURMHNW�XQG�GHP�HQWVSUHFKHQGHQ�=XVDW]YHUWUDJ���

:HQQ�GLH�$EUHFKQXQJ�%H]XJ�DXI�HLQ�3URMHNW�PDFKW��ZLUG�LQ�GHQ�)HOGHUQ�$UEHLWHQ ZHUGHQ�GLH�'DWHQ�DXV�GHQ�)HOGHUQ�7LWHO GHU�%HVFKUHLEXQJ�GHV�3URMHNWV��EHUQRPPHQ��'LHVH�'DWHQ�N|QQHQ�DEHU�IUHL�JHlQGHUW�ZHUGHQ���(V�ZHUGHQ�GLH�'DWHQ��EHU�GLH�%DXILUPD�HLQJHJHEHQ���(V�IROJHQ�GLH�'DWHQ��EHU�GHQ�9HUWUDJ��GLH�5HJLVWULHUXQJ�GHV�9HUWUDJV�XQG�GHQ�HYHQWXHOOHQ�=XVDW]YHUWUDJ��'HU�$XI��RGHU�$EVFKODJ�NDQQ�ZDKOZHLVH�DXFK�DXI�GLH�5HJLHOLVWHQ�DQJHZDQGW�ZHUGHQ��'LHVH�:DKO�LVW�ELQGHQG�I�U�DOOH�5HJLHOLVWHQ��DEHU�JHWUHQQW�]ZLVFKHQ�5HJLHDUEHLWHQ�XQG�0LHWHQ�XQG�/LHIHUXQJHQ���:HQQ�QRWZHQGLJ��NDQQ�GLH�6XPPH�GHU�*HOGHU�]XU�9HUI�JXQJ�GHU�9HUZDOWXQJ�I�U�GDV�9DULDQWHSURMHNW�HLQJHJHEHQ�ZHUGHQ��
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1HXHQ�%DXDEVFKQLWW�DQOHJHQ
8P HLQHQ�QHXHQ�%DXDEVFKQLWW�DQ]XOHJHQ��NOLFNHQ�6LH�DXI�1HXHU�%DXDEVFKQLWW�LP�+DXSWIHQVWHU��(V�ZLUG�HLQH�QHXHV�0D�EXFK�DQJHOHJW���'LH�HQWVSUHFKHQGHQ�5HJLHOLVWHQ�KLQJHJHQ�ZHUGHQ�GDQQ�LQQHUKDOE�GHV�%DXDEVFKQLWWV�PLW�GHQ�%HIHKOHQ�1HXH�/LVWH�DQOHJHQ�HUVWHOOW���

(LQHQ�%DXDEVFKQLWW�O|VFKHQ
(LQ�%DXIRUWVFKULWW�NDQQ�YROONRPPHQ�HQWIHUQW�ZHUGHQ��'LH�'DWHQ�ZHUGHQ�DXV�GHP�0D�EXFK�XQG�GHQ�5HJLHOLVWHQ�HQWIHUQW��'LH�HYHQWXHOO�QDFKIROJHQGHQ�%DXIRUWVFKULWWH�ZHUGHQ�QHX�QXPPHULHUW��:,&+7,*��GLH�'RNXPHQWH��%DXIRUWVFKULWW��=DKOXQJVDQZHLVXQJ�XQG�%XFKKDOWXQJVUHJLVWHU��QDFKIROJHQGHU�%DXIRUWVFKULWWH�P�VVHQ�HUQHXW�HUVWHOOW�ZHUGHQ��GDPLW�GLH�%HUHFKQXQJHQ�DNWXDOLVLHUW�ZHUGHQ��'LH�)XQNWLRQHQ�NDQQ�LP�QHXHQ�0HQ��%HIHKOW�)XQNWLRQHQ�LP�+DXSWIHQVWHU�JHIXQGHQ�ZHUGHQ��'D�GLHVH�2SHUDWLRQ�YLHOH�3RVLWLRQHQ�EHWULIIW��ZLUG�YRUKHU�HLQH�.RSLH�GHU�EHWURIIHQHQ�'DWHLHQ�HUVWHOOW��LP�)DOO�HLQH�)HKOHUV�ZLUG�GLH�YRUKHULJH�6LWXDWLRQ�ZLHGHU�KHUJHVWHOOW��(V�LVW�UDWVDP��WURW]GHP�YRUKHU�HLQH�6LFKHUXQJVNRSLH�]X�HUVWHOOHQ���
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6HLWH����

0D�EXFK
'LH�0D�E�FKHU�VLQG�GLH�*UXQGODJH�I�U�GLH�$EUHFKQXQJ��)�U�MHGHQ�%DXIRUWVFKULWW�NDQQ�QXU�HLQ�HLQ]LJHV�HLQ�0D�EXFK�DQJHOHJW�ZHUGHQ���'LH�(LQWUDJXQJHQ�LQ�HLQ�0D�EXFK�P�VVHQ�IRUWODXIHQG�LQ�GHU�1XPPHULHUXQJ�XQG�LP�'DWXP�VHLQ��GLH�1XPPHULHUXQJ�ZLUG�DXWRPDWLVFK�YRUJHQRPPHQ��GLH�)ROJHULFKWLJNHLW�GHV�'DWXPV�ZLUG�NRQWUROOLHUW���'LH�(LQJDEH�GHU�'DWHQ�LVW�lKQOLFK�ZLH�EHL�GHU�0DVVHQEHUHFKQXQJ��PLW�GHP�+DXSWXQWHUVFKLHG��GDVV�GLH�VHOEH�3RVLWLRQ�EHOLHELJ�RIW�YRUNRPPHQ�NDQQ��'LH�(LQWUDJXQJHQ�N|QQHQ�JHO|VFKW�ZHUGHQ��DOOH�QDFKIROJHQGHQ�0HVVXQJHQ�ZHUGHQ�QHX�QXPPHULHUW���'HU�7H[W�ZLUG�LQ�HLQHU�DQGHUHQ�)DUEH�JH]HLJW��MH�QDFKGHP�YRQ�ZHOFKHU�3UHLVOLVWH�HU�JHQRPPHQ�ZLUG��GLHVH�HUOHLFKWHUW�GLH�.RQWUROOH�EHWUlFKWOLFK���

• VFKZDU]�I�U�6WDQGDUGWH[WH��
• EODX�I�U�3URMHNWWH[WH��
• JU�Q�I�U�6RQGHUSRVLWLRQHQ���'DV�'DWXP�HLQHU�VFKRQ�YRUKDQGHQHQ�0HVVXQJ�NDQQ�JHlQGHUW�ZHUGHQ��DEHU�QXU�ZHQQ�VLFK�GLH�5HLKHQIROJH�GHV�'DWXPV�LP�9HUKlOWQLV�]XU�YRULJHQ�XQG�GHU�QlFKVWHQ�0HVVXQJ�QLFKW�lQGHUW��'LH�'DWHQHLQJDEH�I�U�GDV�0D�EXFK�NDQQ�QXU�DNWLYLHUW�ZHUGHQ��ZHQQ�HLQ�3URMHNW�RGHU�$EUHFKQXQJ�JHZlKOW�ZXUGH���
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.OLFNHQ��XP�QDFK�1XPPHU�]X�RUGQHQ�
.OLFNHQ��XP�QDFK�.RGH�]X�RUGQHQ�

�
'HU�%HTXHPOLFKNHLW�KDOEHU�ZHUGHQ�GLH�0HVVXQJHQ�LQ�GHU�XPJHNHKUWHQ�2UGQXQJ�JHOLVWHW��DXI�GLHVH�:HLVH�LVW�GLH�OHW]WH�0HVVXQJ�LPPHU�DP�$QIDQJ�GHU�/LVWH��'XUFK�.OLFNHQ�DXI�.RGH�NDQQ�GLH�/LVWHQ�GHP�.RGH�QDFK�JHRUGQHW�ZHUGHQ��GLHV�HUODXEW�HLQ�HLQIDFKHV�.RQWUROOLHUHQ�PHKUHUHU�0HVVXQJHQ�I�U�GLHVHOEH�3RVLWLRQHQ��'XUFK�.OLFNHQ�DXI�1U��NDQQ�GLH�/LVWH�ZLHGHU�QDFK�1XPPHU�JHRUGQHW�ZHUGHQ���'LH�/LVWH�NDQQ�GLUHNW�JHGUXFNW�RGHU�LQ�([FHO�H[SRUWLHUW�ZHUGHQ��LQ�GLHVHP�)DOO�ZLUG�GLH�ULFKWLJH�5HLKHQIROJH�HLQJHKDOWHQ���
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(LQI�JHQ�XQG�/|VFKHQ�
(LQH�QHXH�0HVVXQJ�NDQQ�LQ�]ZHLHUOHL�:HLVH�HLQJHI�JW�ZHUGHQ��� ��� LQGHP�6LH�LQ�GHU�/LVWHQ�GLH�7DVWH��(LQIJ�!�'U�FNHQ��HV�ZLUG�DXWRPDWLVFK�GHU�'LDORJ�]XU�%HDUEHLWXQJ�JH|IIQHW��
��� PLW�GUDJ	GURS�HLQHU�3RVLWLRQ�DXV�6WDQGDUGSUHLVOLVWHQ��GHQ�6RQGHUSRVLWLRQHQ��GHQ�3URMHNWWH[WHQ��GHQ�1HXHQ�3UHLVHQ��GHQ�9DULDQWHQ�RGHU�GHQ�0D�E�FKHUQ��HLQH�QHXH�0HVVXQJ�ZLUG�HLQJHI�JW��HLQ�'LDORJ�IUDJW�QDFK�IROJHQGHQ�'DWHQ��

GDV�'DWXP�GHU�0HVVXQJ��EHLP�HUVWHQ�0DO�ZLUG�GDV�'DWXP�GHU�OHW]WHQ�0HVVXQJ�DQJHERWHQ��
� HV�NDQQ�QXU�GLH�3RVLWLRQ�HLQJHI�JW�ZHUGHQ�RGHU�DEHU�HV�N|QQHQ�DXFK�GLUHNW�GLH�%HUHFKQXQJHQ��EHUQRPPHQ�ZHUGHQ��
(LQH�0HVVXQJ�NDQQ�JHO|VFKW�ZHUGHQ��LQGHP�6LH��LQ�GHU�/LVWH�GLH�7DVWH��8PVFK��(QWI!�GU�FNHQ�RGHU�GDV�0HQ��YHUZHQGHQ��GDV�PLW�GHU�UHFKWHQ�0DXVWDVWH�EHWlWLJW�ZHUGHQ�NDQQ��'LH�IROJHQGHQ�0HVVXQJHQ�ZHUGHQ�QHX�QXPPHULHUW��
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6HLWH����

0HVVXQJHQ�EHDUEHLWHQ�
(V�ZLUG�IROJHQGHU�'LDORJ�JH|IIQHW���

'LH�)HOGHU�GHV�'LDORJV�
1U� 1XPPHU�GHU�0HVVXQJ��YRU�GHU�(LQJDEH�ZLUG�MHZHLOV�GLH�QHXH�ODXIHQGH�1XPPHU�DQJH]HLJW��ZHQQ�HLQH�QHXH�0HVVXQJ�DQJHOHJW�ZLUG��ZLUG�GLHVH�DXWRPDWLVFK�JHJHEHQ��
'DWXP 'DWXP�GHU�0HVVXQJ��QRUPDOHUZHLVH�ZLUG�GDV�KHXWLJH�'DWXP�DQJH]HLJW��$XI�DOOH�)lOOH�PXVV�GDV�'DWXP�JOHLFK�RGHU�VSlWHU�DOV�GDV�GHU�YRULJHQ�0HVVXQJ�VHLQ��
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.RGHQXPPHU GHU�3RVLWLRQ�HV�PXVV�VLFK�XP�HLQH�3RVLWLRQ�KDQGHOQ��GLH�HQWZHGHU�LQ�GHU�0DVVHQEHUHFKQXQJ��ZHQQ�VLFK�GLH�$EUHFKQXQJ�DXI�HLQ�3URMHNW�EH]LHKW���LP�6WDQGDUGWH[WDUFKLY��LQ�GHQ�6RQGHUSRVLWLRQHQ�RGHU�LQ�GHQ�SURMHNWJHEXQGHQHQ�7H[WHQ�H[LVWLHUW��DX�HUGHP�NDQQ�VHOEVWYHUVWlQGOLFK�NHLQH�hEHUVFKULIW�JHZlKOW�ZHUGHQ��JOHLFKHV�JLOW�I�U�0XWWHUWH[WH�YRQ�3RVLWLRQHQ�PLW�GXUFK�%XFKVWDEHQ�HUZHLWHUWHQ�.RGHQXPPHUQ� �LP�)DOO��GDVV�HLQH�0DVVHQEHUHFKQXQJ�EHVWHKW��ZLUG�GLH�JHZlKOWH�9DULDQWH�DOV�%H]XJ�JHQRPPHQ��
,Q�$EUHFKQXQJHQ�PLW�3URMHNW�LVW�HV�P|JOLFK��QDFK�%HVWlWLJXQJ�GHU�HQWVSUHFKHQGHQ��DXFK�3RVLWLRQHQ�]X�YHUZHQGHQ��GLH�QLFKW�LQ�GHU�0DVVHQEHUHFKQXQJ�YRUNRPPHQ��
,QQHUKDOE�HLQHV�0D�EXFKV�NDQQ�HLQH�3RVLWLRQ�EHOLHELJ�RIW�YRUNRPPHQ��
,Q�GLHVHP�)HOG�NDQQ�GXUFK�GHQ�%HIHKO�6XFKH�GLH�6XFKIXQNWLRQ�DXIJHUXIHQ�ZHUGHQ�� �LQ�GLHVHP�)DOO�N|QQHQ�VLH�LQ�GHQ�VFKRQ�LQ�GHU�0DVVHQEHUHFKQXQJ�YRUKDQGHQHQ�(LQWUDJXQJHQ��LQ�GHQ�6WDQGDUGWH[WHQ��LQ�GHQ�6RQGHUSRVLWLRQHQ��IDOOV�YRUKDQGHQ��RGHU�LQ�GHQ�SURMHNWJHEXQGHQHQ�7H[WHQ�VXFKHQ��

(LQ]HOSUHLV 'HU�3UHLV�ZLUG�DXV�GHQ�YRUKDQGHQHQ�'DWHQ�JHOHVHQ��XQG�]ZDU�LQ�GLHVHU�5HLKHQIROJH��
��� ZHQQ�LP�0D�EXFK�HLQH�0HVVXQJ�PLW�GHUVHOEHQ�3RVLWLRQ�YRUKDQGHQ�LVW��ZLUG�GHU�3UHLV�GDUDXV��EHUQRPPHQ��
��� ZHQQ�GLH�3RVLWLRQ�LQ�GHU�0DVVHQEHUHFKQXQJ�YRUNRPPW��ZLUG�HU�GDUDXV��EHUQRPPHQ��
��� GHU�3UHLV�ZLUG�DXV�GHP�7H[WDUFKLY��EHUQRPPHQ�

'DV�)HOG�LVW�QLFKW�GLUHNW�YHUlQGHUEDU��NDQQ�DEHU�GXUFK�GLH�)XQNWLRQ�3UHLV�lQGHUQJHlQGHUW�ZHUGHQ��
*HVDPWEHWUDJ(V�ZHUGHQ�GLH�*HVDPWNRVWHQ�GHU�3RVLWLRQ��(LQ]HOSUHLV�[�*HVDPWPHQJH��DQJH]HLJW��GDV�)HOG�LVW�QLFKW�GLUHNW�]XJlQJOLFK��
0D�HLQKHLW�XQG�7H[WIHOGHULQ�GLHVHQ�)HOGHUQ�ZLUG�GLH�0D�HLQKHLW�XQG�GHU�/DQJWH[W�XQG�GHU�HYHQWXHOO�QRWZHQGLJH�0XWWHUNXU]WH[WHV�GHU�3RVLWLRQ�DQJH]HLJW��GLH�)HOGHU�VLQG�QLFKW�GLUHNW�]XJlQJOLFK��
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)RUPHOQ 'LHVHV�)HOG�LVW�IXQNWLRQDO�PLW�GHP�GHU�0DVVHQEHUHFKQXQJ�LGHQWLVFK��
(LQ�8QWHUVFKLHG�LVW��GDVV�GLH�.�U]HO�QLFKW�YHUZHQGHW�ZHUGHQ�N|QQHQ��GD�VLH�LP�0D�EXFK�NHLQHQ�6LQQ�KDEHQ��
(LQ�DQGHUHU�8QWHUVFKLHG�GD]X�OLHJW�LQ�GHQ�%HUHFKQXQJHQ��GLH�%H]XJ�DXI�HLQH�DQGHUH�0HVVXQJ�QHKPHQ��LQ�HFNLJHQ�.ODPPHUQ�PXVV�GLH�1XPPHU�GHU�0HVVXQJ�HLQJHJHEHQ�ZHUGHQ��]�%��� >��@
��������JOHLFK����GHU�0HQJH�DXV�0HVVXQJ�����
0LW�GHQ�%HIHKOHQ�DXV�GHP�0HQ��)XQNWLRQHQ�N|QQHQ�%HUHFKQXQJHQ�DXV�HLQHU�3RVLWLRQ�DXV�HLQHU�GHU�9DULDQWHQ�RGHU�DXV�HLQHU�DQGHUHQ�0HVVXQJ�DQJHKlQJW�ZHUGHQ��

6SHLFKHUQ�XQG�,JQRULHUHQ�
'LH�HLQJHJHEHQ�'DWHQ�HLQHU�0HVVXQJ�N|QQHQ�ZHUGHQ�JHVSHLFKHUW��LQGHP�6LH�DXI�GHQ�%HIHKO�6SHLFKHUQ�JHEHQ��)DOOV�6LH�GLH�bQGHUXQJHQ�QLFKW�VSHLFKHUQ�ZROOHQ�RGHU�ZHQQ�6LH�GLH�0HVVXQJ�QXU�NRQWUROOLHUHQ�ZROOWHQ��N|QQHQ�6LH�DOOH�bQGHUXQJHQ�PLW�GHP�%HIHKO�%HHQGHQ�DQQXOOLHUHQ��
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)XQNWLRQHQ�
0D�EXFK�DXV�9DULDQWH�DQOHJHQ�
'HU�%HIHKO�)XQNWLRQHQ�_�0D�EXFK�DXV�9DULDQWH�DQOHJHQ�OHJW�HLQ�0D�EXFK�GLUHNW�DXV�GHQ�3RVLWLRQHQ�HLQHU�9DULDQWH�GHU�0DVVHQEHUHFKQXQJ�DQ��(V�ZLUG�HLQH�0HVVXQJ�SUR�3RVLWLRQ�DQJHOHJW��GLH�%HUHFKQXQJHQ�ZHUGHQ�NRSLHUW��=8�%($&+7(1��ZHQQ�%HUHFKQXQJHQ�YRUNRPPHQ��GLH�%H]XJ�DXI�HLQH�DQGHUH�3RVLWLRQ�QHKPHQ��VR�P�VVHQ�GLHVH�/LQNV�EHDUEHLWHW�ZHUGHQ��GD�LQ�GHQ�0D�E�FKHUQ�GHU�%H]XJ�DXI�GLH�1XPPHU�GHU�0HVVXQJ�HUIROJW��]�%�� >�����������@
���Æ  >��@
����

9DULDQWH�ZlKOHQ 3RVLWLRQHQ�DXVVXFKHQ�

.�U]HO�I�U�7HLO�3URMHNW�
'DWXP�I�U�DOOH�0HVVXQJHQ�

�
'DV�HLQJHJHEHQH�'DWXP�ZLUG�DOOHQ�0HVVXQJHQ�]XJHWHLOW��6LH�N|QQHQ�GHQ�%HUHLFK�GHU�3RVLWLRQHQ�HLQVWHOOHQ��QDW�UOLFK�N|QQHQ�GHU�5HLKH�QDFK�PHKUHUH�%HUHLFKH�LPSRUWLHUW�ZHUGHQ��,Q�GLHVHP�)DOO�NDQQ�DXFK�GDV�'DWXP�JHlQGHUW�ZHUGHQ��DOOHUGLQJV�QXU�QDFK�YRUZlUWV��0LW�GHP�.�U]HO�N|QQHQ�6LH�GLH�%HUHFKQXQJHQ�DXI�HLQ�7HLO�3URMHNW�EHVFKUlQNHQ��:HQQ�GLH�%HVWlWLJXQJ�YHUODQJW�ZLUG��N|QQHQ�6LH�DXFK�HLQ]HOQH�3RVLWLRQHQ��EHUVSULQJHQ���3RVLWLRQHQ�VXPPLHUHQ�
'HU�%HIHKO�3RVLWLRQHQ�VXPPLHUHQ�HUVWHOOW�HLQH�hEHUVLFKW��EHU�DOOH�3RVLWLRQHQ�LP�0D�EXFK��LQGHP�DOOH�0HVVXQJHQ�PLW�GHUVHOEHQ�3RVLWLRQ�VXPPLHUW�ZHUGHQ��GLHV�HQWVSULFKW�SUDNWLVFK�GHP�%XFKKDOWXQJVUHJLVWHU���
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9HUJOHLFK�PLW�0DVVHQEHUHFKQXQJ�
'HU�%HIHKO�9HUJOHLFK�PLW�0DVVHQEHUHFKQXQJ�HUP|JOLFKW�HLQH�VFKQHOOH�.RQWUROOH��ZHOFKH�0HQJHQ�VFKRQ�YHUEDXW�ZRUGHQ�VLQG�LP�9HUJOHLFK�PLW�GHQ�LQ�GHU�0DVVHQEHUHFKQXQJ�YRUJHVHKHQHQ�0HQJHQ���'LH�9DULDQWH�]XP�9HUJOHLFK�NDQQ�JHZlKOW�ZHUGHQ��HV�NDQQ�DXFK�HLQ�.�U]HO�I�U�HLQ�7HLO�3URMHNW�YHUZHQGHW�ZHUGHQ��0LW�GHP�%HIHKO�1HX�EHUHFKQHQ�NDQQ�GHU�9HUJOHLFK�PLW�YHUVFKLHGHQHQ�3DUDPHWHUQ�JHPDFKW�ZHUGHQ���=XP�9HUJOHLFK�ZLUG�GLH�0DVVHQEHUHFKQXQJ�GXUFKODXIHQ��VRGDVV�DXFK�QRFK�QLFKW�YHUEDXWH�3RVLWLRQHQ�DXIVFKHLQHQ���'LH�/LVWH�NDQQ�JHGUXFNW�ZHUGHQ��

.�U]HO�I�U�0DVVHQ�EHUHFKQXQJ�9DULDQWH�ZlKOHQ
0HQJHQ�DXV�JHZlKOWHU�0DVVHQ�EHUHFKQXQJ� 0HQJHQ�DXV�0D�EXFK�

�
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/LVWH�GHU�5HJLHDUEHLWHQ�XQG�GHU�0LHWHQ�XQG�/LHIHUXQJHQ
'LH�5HJLHOLVWHQ�VLQG�JHWUHQQW�LQ�]ZHL�*UXSSHQ��HLQH�I�U�GLH�/|KQH��5HJLHDUEHLWHQ��XQG�HLQH�I�U�GLH�/LHIHUXQJHQ�XQG�0LHWHQ���)�U�MHGHQ�%DXDEVFKQLWW�N|QQHQ�PHKUHUH�5HJLHOLVWHQ�I�U�/|KQH�XQG�RGHU�/LHIHUXQJHQ�XQG�0LHWHQ�DQJHOHJW�ZHUGHQ���1RUPDOHUZHLVH�ZLUG�SUR�0RQDW�HLQH�/LVWH�DQJHOHJW��REZRKO�QLFKW�GLH�%HJUHQ]XQJ�EHVWHKW��GDVV�SUR�/LVWH�PD[LPDO����(LQWUDJXQJHQ�I�U�MHGHQ�$UEHLWHU�RGHU�MHGH�3RVLWLRQ�YRUJHQRPPHQ�ZHUGHQ�N|QQHQ���%HVFKUHLEXQJ�
0LW�GHP�%HIHKO�%HVFKUHLEXQJ�NDQQ�HLQH�%HVFKUHLEXQJ�HLQJHJHEHQ�XQG�EHDUEHLWHW�ZHUGHQ��GLH�LQ�GHQ�'RNXPHQWHQ�GHU�5HJLHOLVWHQ�JHGUXFNW�ZLUG���
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/LVWH�GHU�5HJLHDUEHLWHQ�HLQJHEHQ
(V�ZLUG�IROJHQGHU�'LDORJ�JH]HLJW���

(LQI�JHQ�XQG�/|VFKHQ�
(LQH�QHXH�3HUVRQ�NDQQ�:HLVH�HLQJHI�JW�ZHUGHQ�PLW�GDUJ	GURS�HLQHU�3RVLWLRQ�DXV�6WDQGDUGSUHLVOLVWHQ��GHQ�6RQGHUSRVLWLRQHQ��GHQ�3URMHNWWH[WHQ��GHQ�1HXHQ�3UHLVHQ��GHQ�9DULDQWHQ�RGHU�GHQ�5HJLHOLVWHQ��HLQH�QHXH�3HUVRQ�ZLUG�HLQJHI�JW��ZHQQ�VLH�DXV�GHQ�5HJLHOLVWHQ�NRSLHUHQ��ZLUG�VRZRKO�GHU�1DPH�DOV�DXFK�GLH�3RVLWLRQVQXPPHU��EHUQRPPHQ��DQGHUHQIDOOV�IUDJW�HLQ�'LDORJ�QDFK�GHP�1DPHQ�GHV�$UEHLWHUV���

(LQH�3RVLWLRQ�NDQQ�DXFK�GLUHNW�HLQJHI�JW�ZHUGHQ��LQGHP�6LH�LQ�GHU�/LVWH�GLH�7DVWH��(LQI�!�GU�FNHQ�RGHU�PLW�GHU�UHFKWHQ�0DXVWDVWH�NOLFNHQ�XQG�GDV�0HQ��YHUZHQGHQ��GDV�JH]HLJW�ZLUG���(LQH�3HUVRQ�NDQQ�JHO|VFKW�ZHUGHQ��LQGHP�6LH��LQ�GHU�/LVWH�GLH�7DVWH��8PVFK��(QWI!�GU�FNHQ�RGHU�PLW�GHU�UHFKWHQ�0DXVWDVWH�NOLFNHQ�XQG�GDV�0HQ��YHUZHQGHQ��GDV�JH]HLJW�ZLUG����
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'LH�)HOGHU�GHV�'LDORJV�]XU�%HDUEHLWXQJ�
� 'DWHQ�GHU�3RVLWLRQ�XQG�1DPH�GHV�$UEHLWHUV�

(LQWUDJXQJHQ� (LQWUDJXQJHQ�HLQI�JHQ�RGHU�EHDUEHLWHQ� :LQGRZV�.DOHQGHU�I�U�'DWXP�

�
1DPH 1DPH�GHV�$UEHLWHUV�RGHU�HLQH�%H]HLFKQXQJ�I�U�HLQH�$UEHLWHUJUXSSH��
.RGHQXPPHU GHU�3RVLWLRQ�,QQHUKDOE�HLQHU�5HJLHOLVWH�NDQQ�HLQH�3RVLWLRQ�EHOLHELJ�RIW�YRUNRPPHQ��
(LQ]HOSUHLV :HQQ�GLH�$EUHFKQXQJ�HLQ�3URMHNW�KDW�ZLUG�GHU�3UHLV�DXV�GHU�0DVVHQEHUHFKQXQJ��EHUQRPPHQ��
*HVDPWEHWUDJ(V�ZHUGHQ�GLH�*HVDPWNRVWHQ�GHU�0HVVXQJ��(LQ]HOSUHLV�[�*HVDPWPHQJH��DQJH]HLJW��GDV�)HOG�LVW�QLFKW�GLUHNW�]XJlQJOLFK��
*HVDPWPHQJH,Q�GLHVHP�)HOG�ZLUG�GLH�EHUHFKQHWH�*HVDPWPHQJH�DQJH]HLJW��GDV�)HOG�LVW�QLFKW�GLUHNW�]XJlQJOLFK��
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0D�HLQKHLW�XQG�7H[WIHOGHULQ�GLHVHQ�)HOGHUQ�ZLUG�GLH�0D�HLQKHLW�XQG�GHU�/DQJWH[W�XQG�GHU�HYHQWXHOO�QRWZHQGLJH�0XWWHUNXU]WH[WHV�GHU�3RVLWLRQ�DQJH]HLJW��GLH�)HOGHU�VLQG�QLFKW�GLUHNW�]XJlQJOLFK��
(LQWUDJXQJHQ:LH�EHL�GHU�0DVVHQEHUHFKQXQJ�NDQQ�HLQH�5HLKH�YRQ�(LQWUDJXQJHQ�]HLOHQZHLVH�HLQJHJHEHQ�ZHUGHQ��

(LQH�HLQ]HOQH�(LQWUDJXQJ�EHVWHKW�DXV�GHP�'DWXP�XQG�GHU�0HQJH��DXWRPDWLVFK�ZLUG�GHU�:RFKHQWDJ�EHUHFKQHW�XQG�DQJH]HLJW��
(V�ZLUG�NRQWUROOLHUW��GDVV�GDV�'DWXP�GHU�(LQWUDJXQJHQ�IRUWODXIHQG�LVW��
(LQJDEH�GHU�(LQWUDJXQJHQ��
GLH�(LQJDEH�GHU�'DWHQ�HUIROJW�LP�HQWVSUHFKHQGHQ�7HLO�GHV�'LDORJV��
HLQH�QHXH�(LQWUDJXQJ�ZLUG�GDGXUFK�HLQJHJHEHQ��GDVV�6LH�VLFK�LQ�GLH�OHW]WH��IUHLH�=HLOH�EHZHJHQ�XQG�GDV�'DWXP�]X�VFKUHLEHQ�EHJLQQHQ��GDUDXI�]ZHLPDO�NOLFNHQ�RGHU��(17(5!�GU�FNHQ��GDV�3URJUDPP�VSULQJW�LQ�GHQ�GDV�'DWXPV�)HOG�GLHVHU�0DVNH��ZR�6LH�GDV�'DWXP�NRPSOHWWLHUHQ��GLH�0HQJH�HLQJHEHQ�XQG�GLH�'DWHQ�HQWZHGHU�PLW��(17(5!�RGHU�(LQI�JHQ�DQQHKPHQ�RGHU�PLW��(VF!�RGHU�PLW�,JQRULHUHQ�LJQRULHUHQ�N|QQHQ��
GDV�'DWXP�NDQQ�DXFK�GXUFK�.OLFNHQ�DXI�GHQ�.DOHQGHU�HLQJHJHEHQ�ZHUGHQ��
GLH�QHXH�(LQWUDJXQJ�ZLUG�GHP�'DWXP�QDFK�JHRUGQHW�LQ�GLH�/LVWH�HLQJHI�JW�XQG�GLH�0HQJH�ZLUG�]XU�*HVDPWPHQJH�KLQ]XJH]lKOW��
(LQH�(LQWUDJXQJ�NDQQ�JHlQGHUW�ZHUGHQ��LQGHP�6LH�VLFK�DXI�GLH�EHWUHIIHQGH�=HLOH�EHZHJHQ�XQG��(17(5!�GU�FNHQ�RGHU�GRSSHOW�GDUDXI�NOLFNHQ��GDV�3URJUDPP�NRSLHUW�GLH�'DWHQ�LQ�GLH�)HOGHU��ZR�6LH�VLH�ZLH�REHQ�EHDUEHLWHQ�N|QQHQ��
(LQH�(LQWUDJXQJ�NDQQ�JHO|VFKW�ZHUGHQ��LQGHP�6LH�VLFK�DXI�GLH�=HLOH�EHZHJHQ�XQG��(QWI�!�GU�FNHQ��
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6HLWH����

/LVWH�GHU�0LHWHQ�XQG�/LHIHUXQJHQ�HLQJHEHQ
'LH�(LQJDEH�GHU�'DWHQ�GHU�/LVWH�GHU�0LHWHQ�XQG�/LHIHUXQJHQ�HUIROJW�LQ�IDVW�JOHLFKHU�:HLVH�ZLH�GLH�GHU�5HJLHOLVWHQ��PLW�GHP�8QWHUVFKLHG��GDVV�GHU�3RVLWLRQVNRGH�GHU�6FKO�VVHO�LVW��(LQH�3RVLWLRQ�NDQQ�GDKHU�QXU�HLQPDO�SUR�/LVWH�YRUNRPPHQ��(V�ZLUG�IROJHQGHU�'LDORJ�JH]HLJW���
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6HLWH�����

1HXH�3UHLVH
'LH�/LVWH�GHU�1HXHQ�3UHLVH�ZLUG�LQ�.267(1���DXI�IROJHQGH�:LHVH�EHKDQGHOW���/LVWH GHU�Ä1HXHQ�3UHLVH³�
'LH�/LVWH�HQWKlOW�GLH�.RGHQXPPHUQ�GHU�3RVLWLRQHQ��GLH�DOV�QHXH�3UHLVH�YHUZHQGHW�ZHUGHQ�VROOHQ��'LH�3RVLWLRQHQ�VHOEVW�N|QQHQ�LQ�HLQHU�GHU�3UHLVOLVWHQ�GHV�3URMHNWV��3URMHNWWH[WH��6RQGHUSRVLWLRQHQ�RGHU�6WDQGDUGWH[WH��HQWKDOWHQ�VHLQ���(LQI�JHQ�GHU�3RVLWLRQHQ�
'LH�3RVLWLRQHQ�ZHUGHQ�LP�)HQVWHU�]XU�%HDUEHLWXQJ�GHU�3URMHNWWH[WH�RGHU�GHU�0DVVHQEHUHFKQXQJ�GXUFK�GUDJ	GURS�DXV�HLQHU�GHU�3UHLVOLVWHQ�LQ�GLH�/LVWH�GHU�QHXHQ�3UHLVH�JH]RJHQ��ZR�VLH�QHEHQ�GHQ�DQGHUHQ�/LVWHQ�HLQJHI�JW�ZRUGHQ�LVW��6LHKH�GHQ�$EVDW]�3RVLWLRQHQ�LQ�1HXH�3UHLVH�HLQI�JHQ�DXI�6HLWH������/LVWH�EHDUEHLWHQ�
'LH�/LVWH�GHU�1HXHQ�3UHLVH�NDQQ�DQJHVHKHQ�ZHUGHQ�XQG�3RVLWLRQHQ�N|QQHQ�GDUDXV�HQWIHUQW�ZHUGHQ��'LH�%HDUEHLWXQJ�GHU�3RVLWLRQHQ�PXVV�LQ�GHU�HQWVSUHFKHQGHQ�3UHLVOLVWH�HUIROJHQ���
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6HLWH�����

3URWRNROO�]XU�)HVWOHJXQJ�1HXHU�3UHLVH�HUVWHOOHQ�
0DQ�NDQQ�GDV�Ä3URWRNROO�]XU�)HVWOHJXQJ�1HXHU�3UHLVH³�HUVWHOOHQ��GDV�GHQ�9RUVFKULIWHQ�HQWVSULFKW��6LHKH�GD]X�GHQ�$EVDW]�3URWRNROO�]XU�)HVWOHJXQJ�1HXHU�3UHLVH��DXI�6HLWH�������'LH�%HVFKUHLEXQJ�GHU�%XFKKDOWXQJ�ZXUGH�HUZHLWHUW��HV�ZXUGHQ�GLH�)HOGHU�I�U�GLH�'DWHQ�EH]�JOLFK�GHV�9HUWUDJV�XQG�GHV�=XVDW]YHUWUDJV�HUZHLWHUW��GD�VLH�I�U�GDV�3URWRNROO�QRWZHQGLJ�VLQG��'LH�ELVKHU�YRUJHVHKHQHQ�'DWHQ�EOHLEHQ�J�OWLJ��VLH�N|QQHQ�DEHU�IUHL�HUJlQ]W�ZHUGHQ���(UVWHOOHQ�GHU�0D�E�FKHU�XQG�GHU�5HJLHOLVWHQ�
%HLP�(UVWHOOHQ�GHU�0D�E�FKHU�XQG�GHU�5HJLHOLVWHQ�N|QQHQ�DXFK�GLH�3RVLWLRQHQ�DXV�GHQ�QHXHQ�3UHLVHQ�YHUZHQGHW�ZHUGHQ��GLH�/LVWH�GHU�1HXHQ�3UHLVH�ILQGHW�VLFK�QXQ�DXFK�LP�GUDJ	GURS�)HQVWHU��ZRKHU�VLH�LQ�GLH�0D�E�FKHU�XQG�GLH�5HJLHOLVWHQ�JH]RJHQ�ZHUGHQ��GLHVH�3RVLWLRQHQ�ZHUGHQ�DEHU�PLW�GHU�.RGHQXPPHU�GHU�3RVLWLRQ�DQJH]HLJW��ZlKUHQG�LQ�GHQ�'RNXPHQWHQ�GLH�%H]HLFKQXQJ�Ä13��³�XVZ��YHUZHQGHW�ZHUGHQ���.RGHQXPPHU�GHU�1HXHQ�3UHLVH�LQ�GHQ�'RNXPHQWHQ�
,Q�GHQ�'RNXPHQWHQ�GHU�%XFKKDOWXQJ�ZHUGHQ�EHL�3RVLWLRQHQ�DXV�GHQ�1HXHQ�3UHLVHQ�DQVWHOOH�GHU�.RGHQXPPHU�GLH�%H]HLFKQXQJ�Ä13��³�XVZ��JHGUXFNW��ZDKOZHLVH��GXUFK�HLQHQ�QHXHQ�6FKDOWHU�LQ�GHQ�'LDORJHQ��NDQQ�GLH�.RGHQXPPHU�LP�7H[W�JHGUXFNW�ZHUGHQ���
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6HLWH�����

'UXFNHQ
)ROJHQGH�'RNXPHQWH�N|QQHQ�I�U�GLH�$EUHFKQXQJ�HUVWHOOW�ZHUGHQ���

• 0D�EXFK�
GLHV�LVW�GLH�$XVVWHOOXQJ�DOOHU�(LQWUDJXQJHQ�GHV�0D�EXFKV�PLW�DOOHQ�)RUPHOQ�XQG�%HVFKUHLEXQJHQ�

• /LVWH�GHU�$UEHLWHQ�LQ�5HJLH�
GLHV�LVW�GLH�$XIVWHOOXQJ�DOOHU�(LQWUDJXQJHQ�GHU�/LVWH�GHU�5HJLHDUEHLWHQ�PLW�GHU�%HUHFKQXQJ�DOOHU�%HWUlJH�XQG�GHU�%HVFKUHLEXQJ��

• /LVWH�GHU�/LHIHUXQJHQ�XQG�0LHWHQ�
GLHV�LVW�GLH�$XIVWHOOXQJ�DOOHU�/LHIHUXQJHQ�XQG�0LHWHQ�GHU�/LVWH�GHU�5HJLHDUEHLWHQ�PLW�GHU�%HUHFKQXQJ�DOOHU�%HWUlJH�XQG�GHU�%HVFKUHLEXQJ��

• %DXIRUWVFKULWW�
HV�ZHUGHQ�LQQHUKDOE�HLQHV�%DXIRUWVFKULWWV�DOOH�3RVLWLRQHQ�PLW�JOHLFKHP�.RGH�VXPPLHUW�XQG�DXIJHOLVWHW��PLW�GHQ�7HLOVXPPHQ�EH]�JOLFK�GHU�HLQ]HOQHQ�(LQWUDJXQJHQ�LP�0D�EXFK��DEHU�PLW�%H]XJ�DXI�GLH�IRUWODXIHQGH�1XPPHULHUXQJ�LP�0D�EXFK��

• =DKOXQJVDQZHLVXQJ�
I�U�MHGHQ�%DXIRUWVFKULWW�ZLUG�GLH�EH]�JOLFKH�=DKOXQJVDQZHLVXQJ�EHUHFKQHW�XQG�HUVWHOOW��

� )�U�MHGH�$QZHLVXQJ�N|QQHQ�GLH�%HWUlJH�I�U�DXI�GHU�%DXVWHOOH�OLHJHQGHV�0DWHULDO��VRQVWLJH�6SHVHQ�XVZ��HLQJHJHEHQ�ZHUGHQ��
� (V�NDQQ�HLQH�$QZHLVXQJ�SUR�%DXDEVFKQLWW�XQG�HYHQWXHOO�HLQH�ZHLWHUH��DEVFKOLH�HQGH�$QZHLVXQJ�DXVJHJHEHQ�ZHUGHQ��
• %XFKKDOWXQJVUHJLVWHU�

I�U�MHGH�(LQWUDJXQJ�GHV�0D�EXFKV�ZLUG�GHU�%HWUDJ�XQG�GHU�%H]XJ�LQQHUKDOE�GHV�0D�EXFKV�DQJHJHEHQ��PLW�GHP�$QOHJHQ�HLQHU�IRUWODXIHQGHQ�1XPPHULHUXQJ��EHU�DOOH�%DXIRUWVFKULWWH��GLHVHV�'RNXPHQW�NDQQ�YROOVWlQGLJ�RGHU�QXU�I�U�GHQ�JHZ�QVFKWHQ�)RUWVFKULWW�DXVJHGUXFNW�ZHUGHQ��ZREHL�GLH�%HUHFKQXQJ�QDW�UOLFKHUZHLVH�LPPHU�GHQ�JHVDPWHQ�=HLWUDXP�EHWULIIW��
• =XVDPPHQIDVVXQJ�GHU�%XFKKDOWXQJVUHJLVWHU�

HV�ZHUGHQ�LQQHUKDOE�DOOHU�YRUKHUJHKHQGHQ�%DXIRUWVFKULWWH�GLH�3RVLWLRQHQ�PLW�JOHLFKHP�.RGH�VXPPLHUW��PLW�GHQ�7HLOVXPPHQ�EH]�JOLFK�GHU�HLQ]HOQHQ�%DXIRUWVFKULWWH��
• 3URWRNROO�]XU�)HVWOHJXQJ�1HXHU�3UHLVH�

'DV�3URWRNROO�NDQQ�I�U�HLQHQ�$EVFKQLWW�GHU�1HXHQ�3UHLVH�DXVJHVWHOOW�ZHUGHQ��
• .RVWHQYHUJOHLFK��3HUL]LD��

'HU�.RVWHQYHUJOHLFK�NDQQ�DOV�([FHO�'DWHL�HUVWHOOW�ZHUGHQ�
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6HLWH�����

$OOHQ�'UXFN�'LDORJHQ�JHPHLQVDPH�7HLOH�
'LH�(LQVWHOOXQJHQ�I�U�GDV�/D\RXW�GHU�'RNXPHQWH�LVW�I�U�GLHVH�'RNXPHQWH�EHVFKUlQNWHU�DOV�I�U�GLH�'RNXPHQWH�GHU�$XVVFKUHLEXQJ��GD�GLH�6WUXNWXU�GHU�'RNXPHQWH�VWULNWHU�LVW�XQG�GDKHU�GLH�PHLVWHQ�7HLOH�VLFK�DXV�GHU�6FKULIWDUW�HUUHFKQHQ���

$OV�$EVWlQGH�N|QQHQ�QXU�GLH�5lQGHU�GHU�6HLWH��EH]RJHQ�DXV�HLQH�6HLWH�$���HLQJHJHEHQ�ZHUGHQ��'DU�EHU�KLQDXV�NDQQ�GLH�6FKULIWDUW�I�U�GLH�YHUVFKLHGHQHQ�7HLOH�GHV�'RNXPHQWV�HLQJHVWHOOW�ZHUGHQ��)RQW�I�U�7LWHO�XQG�)RQW�I�U�9HUWUDJ�EH]LHKHQ�VLFK�DXI�GDV�7LWHOEODWW��ZR�GHU�HUVWH�I�U�GLH�%HVFKUHLEXQJ�GHU�$UEHLWHQ�XQG�GHU�]ZHLWH�I�U�GLH�'DWHQ�GHV�9HUWUDJV�YHUZHQGHW�ZHUGHQ��$OOH�DQGHUHQ�7HLOH�GHV�7LWHOEODWWV�ZHUGHQ�LP�)RQW�I�U�.RSI]HLOH�JHGUXFNW���)�U�MHGHV�'RNXPHQW�ZLUG�HLQ�'LDORJ�JH]HLJW��LQ�GHP�EHVWLPPWH�'DWHQ�XQG�2SWLRQHQ�HLQJHJHEHQ�ZHUGHQ�N|QQHQ��'HU�'LDORJ�lQGHUW�YRQ�'RNXPHQW�]X�'RNXPHQW��DEHU�GUHL�7HLOH�VLQG�DOOHQ�RGHU�GHQ�PHLVWHQ�'LDORJHQ�JHPHLQVDP��)�U�GLH�%HVFKUHLEXQJ�GLHVHU�7HLOH�YHUZHLVHQ�ZLUG�DXI�GDV�HQWVSUHFKHQGH�.DSLWHO�LQ�GHU�%HVFKUHLEXQJ�GHU�$XVVFKUHLEXQJ���'LH�:DKO�GHV�0D�EXFKV��%DXIRUWVFKULWW��XQG�GHU�5HJLHOLVWH�
(V�KDQGHOW�VLFK�XP�/HLVWHQ��LQ�GHU�GLH�YRUKDQGHQ�0D�E�FKHU�XQG�5HJLHOLVWHQ�DXIVFKHLQHQ��GXUFK�.OLFNHQ�DXI�HLQH�)OlFKH�ZLUG�GLH�:DKO�JHWURIIHQ���'LH�'RNXPHQWH�N|QQHQ�HQWZHGHU�LQ�'HXWVFK�RGHU�LQ�,WDOLHQLVFK�JHGUXFNW�ZHUGHQ���%HL�DOOHQ�'RNXPHQWH�PLW�$XVQDKPH�GHV�0D�EXFKV�NDQQ�GLH�:lKUXQJ�JHZlKOW�ZHUGHQ��XQDEKlQJLJ�YRQ�GHU�:lKUXQJ��LQ�GHU�GDV�3URMHNW�JHI�KUW�ZLUG��
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6HLWH�����

%HKDQGOXQJ�GHU�1HXHQ�3UHLVH�
'LH�3RVLWLRQHQ�DXV�GHQ�Ä1HXHQ�3UHLVHQ³�ZHUGHQ�QLFKW�PLW�GHU�.RGHQXPPHU�JHGUXFNW��VRQGHUQ�PLW�GHU�%H]HLFKQXQJ�13���XVZ��0LW�HLQHU�2SWLRQ�LQ�GHQ�'LDORJHQ�]XP�'UXFNHQ�NDQQ�HLQJHVWHOOW�ZHUGHQ��RE�GLH�.RGHQXPPHU�DP�$QIDQJ�GHV�7H[WHV�JHGUXFNW�ZHUGHQ�VROO��
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6HLWH�����

'LH HLQ]HOQHQ�'RNXPHQWH�
%HLP�$XVGUXFNHQ�GHU�'RNXPHQWH�LVW�GDUDXI�]X�DFKWHQ��GDVV�VLH�LPPHU�LQ�GHU�5HLKHQIROJH��0D�EXFK��HYHQWXHOOH�5HJLHOLVWHQ��%DXIRUWVFKULWW��=DKOXQJVDQZHLVXQJ��%XFKKDOWXQJVUHJLVWHU��=XVDPPHQIDVVXQJ�GHV�%XFKKDOWXQJVUHJLVWHUV��DXVJHGUXFNW�ZHUGHQ�P�VVHQ��GD�VLFK�GLH�IROJHQGHQ�'RNXPHQWH�LPPHU�DXI�GDV�YRUKHULJH�EH]LHKHQ���
0D�EXFK��
'LHV�LVW�GLH�$XVVWHOOXQJ�DOOHU�(LQWUDJXQJHQ�GHV�0D�EXFKV�PLW�DOOHQ�)RUPHOQ�XQG�%HVFKUHLEXQJHQ�6LH�N|QQHQ�GDV�0D�EXFK�ZlKOHQ���
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6HLWH�����

/LVWH�GHU�$UEHLWHQ�LQ�5HJLH��
'LHV�LVW�GLH�$XIVWHOOXQJ�DOOHU�(LQWUDJXQJHQ�GHU�/LVWH�GHU�5HJLHDUEHLWHQ�PLW�GHU�%HUHFKQXQJ�DOOHU�%HWUlJH�XQG�GHU�%HVFKUHLEXQJ��6LH�N|QQHQ�GDV�0D�EXFK�XQG�GLH�5HJLHOLVWH��GLH�6SUDFKH�XQG�GLH�:lKUXQJ�ZlKOHQ���

/LVWH�GHU�/LHIHUXQJHQ�XQG�0LHWHQ��
'LHV�LVW�GLH�$XIVWHOOXQJ�DOOHU�/LHIHUXQJHQ�XQG�0LHWHQ�GHU�/LVWH�GHU�5HJLHDUEHLWHQ�PLW�GHU�%HUHFKQXQJ�DOOHU�%HWUlJH�XQG�GHU�%HVFKUHLEXQJ��6LH�N|QQHQ�GDV�0D�EXFK�XQG�GLH�5HJLHOLVWH��GLH�6SUDFKH�XQG�GLH�:lKUXQJ�ZlKOHQ���
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6HLWH�����

%DXIRUWVFKULWW��
(V�ZHUGHQ�LQQHUKDOE�HLQHV�%DXIRUWVFKULWWV�DOOH�3RVLWLRQHQ�PLW�JOHLFKHP�.RGH�VXPPLHUW�XQG�DXIJHOLVWHW��PLW�GHQ�7HLOVXPPHQ�EH]�JOLFK�GHU�HLQ]HOQHQ�(LQWUDJXQJHQ�LP�0D�EXFK��DEHU�PLW�%H]XJ�DXI�GLH�IRUWODXIHQGH�1XPPHULHUXQJ�LP�0D�EXFK���

0DQ�NDQQ�ZlKOHQ��RE�GLH�HLQ]HOQHQ�3RVLWLRQHQ�GHU�YRUKHULJHQ�%DXDEVFKQLWWH�VXPPLHUW�ZHUGHQ�VROOHQ��DQGHUHQIDOOV�ZHUGHQ�GLH�%HWUlJH�GHU�YRUKHULJHQ�%DXDEVFKQLWWH�]XU�(QGVXPPH�VXPPLHUW���(V�LVW�DXFK�HLQ�]ZHLVSUDFKLJHV�)RUPDW�LQ�7DEHOOHQIRUP�YRUJHVHKHQ��GDV�VHKU��EHUVLFKWOLFK�LVW���
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6HLWH�����

=DKOXQJVDQZHLVXQJ��
)�U�MHGHQ�%DXIRUWVFKULWW�ZLUG�GLH�EH]�JOLFKH�=DKOXQJVDQZHLVXQJ�EHUHFKQHW�XQG�HUVWHOOW��'LH�$QZHLVXQJ�XQWHUVFKHLGHW�VLFK�YRQ�GHQ�DQGHUHQ�'RNXPHQWHQ�GDGXUFK��GDVV�QLFKW�HLQ�'RNXPHQW�GLUHNW�YRQ�.267(1���LQ�DOOHQ�VHLQH�7HLOHQ�HUVWHOOW�ZLUG��VRQGHUQ�GDVV�LQ�HLQHU�9RUODJH�3ODW]KDOWHU�GXUFK�GLH�HQWVSUHFKHQGHQ�:HUWH�HUVHW]W�ZHUGHQ��'LHV�HUODXEW�HV��GDVV�MHGH�)LUPD�LKUH�HLJHQH�9RUODJH�VFKDIIHQ�NDQQ��(LQH�9RUODJH��GLH�LQ�GHQ�PHLVWHQ�)lOOHQ�JXW�JHKHQ�VROOWH��LVW�EHLJHOHJW��6LH�NDQQ�DOV�$XVJDQJ�YHUZHQGHW�ZHUGHQ��'LH�3ODW]KDOWHU�KDEHQ�GDV�)RUPDW��QQQ��ZREHL�QQQ�GXUFK�HLQH�GUHLVWHOOLJH�=DKOH�HUVHW]�ZLUG��'LH�7DEHOOH�PLW�GHQ�HQWVSUHFKHQGHQ�.RGHV�ILQGHQ�VLH�JHPHLQVDP�PLW�GHU�7DEHOOH�I�U�GLH�)RUPXODUH�I�U�GLH�hEHUJDEHQ��8QWHUEUHFKXQJHQ��:LHGHUDXIQDKPHQ�XQG�)HUWLJVWHOOXQJ���

)�U�MHGH�$QZHLVXQJ�N|QQHQ�GLH�%HWUlJH�I�U�DXI�GHU�%DXVWHOOH�OLHJHQGHV�0DWHULDO��VRQVWLJH�6SHVHQ�XVZ��HLQJHJHEHQ�ZHUGHQ��(V�LVW�REOLJDWRULVFK��I�U�MHGH�=DKOXQJVDQZHLVXQJ�ZHQLJVWHQV�LKUH�$XVVWHOOXQJVGDWXP�XQG�GLH�1XPPHU�GHV�$UWLNHOV�I�U�7HLO]DKOXQJHQ�LQ�GHU�9HUGLQJXQJVRUGQXQJ�DQJHEHQ��'LHVH�'DWHQ�N|QQHQ�LQ�GHQ�'LDORJ�HLQJHJHEHQ�ZHUGHQ���)�U�GLH�3RVWHQ��6RQVWLJHV��LQ��'XUFKJHI�KUWH�$UEHLWHQ�XQG�/LHIHUXQJHQ��P�VVHQ��ZHQQ�YHUZHQGHW�HLQH�GHXWVFKH�XQG�HLQH�LWDOLHQLVFKH�%HVFKUHLEXQJ�HLQJHJHEHQ�ZHUGHQ��GDVVHOEH�JLOW�I�U��$E]XJ�6RQVWLJHV���(V�NDQQ�HLQH�$QZHLVXQJ�SUR�%DXDEVFKQLWW�XQG�HYHQWXHOO�HLQH�ZHLWHUH��DEVFKOLH�HQGH�$QZHLVXQJ�DXVJHJHEHQ�ZHUGHQ��(LQ�%HLVSLHO�GHU�=DKOXQJVDQZHLVXQJ�PLW�GHU�PLWJHOLHIHUWHQ�9RUODJH�IROJW�DXI�GHU�QlFKVWHQ�6HLWH��
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$UEHLWHQ�� I�U�GLH�1HWWR]XVFKODJVVXPPH�YRQ�/LUH����������������� DQYHUWUDXW�ZXUGH��ZHOFKH�PLW�
GHQ�=XVFKOlJHQ��GLH�PLW�=XVDW]YHUWUDJ�1U����JHQHKPLJW�ZXUGHQ�DXI�/LUH�����JHEUDFKW�ZXUGH��]XV��
GHU�6XPPH�]XU�9HUI�JXQJ�GHU�9HUZDOWXQJ�YRQ�/LUH�����
�
�
�
�
�
�
�
�
�
5LVXOWDQGR�GDOOD�FRQWDELOLWj�VLQR�DG�RJJL�FKH�O
DPPRQWDUH�GHL�ODYRUL�HVHJXLWL�H�GHOOH�VSHVH�IDWWH�
DVFHQGH�DO�QHWWR�OLUH���������������H�FLRq��
�
'D�DXV�GHU�%XFKKDOWXQJ�ELV��KHXWH��KHUYRUJHKW��GDVV�GLH��+|KH�GHU�GXUFKJHI�KUWHQ�
$UEHLWHQ�X��GHU�JHPDFKWHQ�$XVJDEHQ�1HWWR�/LUH���������������EHWUlJW�XQG�]ZDU��
�

�
3HU�ODYRUL�H�VRPPLQLVWUD]LRQL�
)�U�$UEHLWHQ�XQG�/LHIHUXQJHQ� /LUH� �������������� �
� � � �
3HU�PDWHULDOH�JLDFHQWH�LQ�FDQWLHUH�
)�U�DXI�GHU�%DXVWHOOH�OLHJHQGHV�0DWHULDO� /LUH� ������������� �
� � � �
3HU�$OWUR�
)�U�6RQVWLJHV� /LUH� ���������� �

6RPPDQR����
(UJHEHQ���� /LUH� �������������� ��������������

'D�FXL�GHWUDHQGR���
:HQQ�PDQ�GDYRQ�DE]LHKW��� /LUH� ���� �
� � � �
/D�ULWHQXWD�GHO�GHFLPR�VX�OLUH��������������
'HQ�$E]XJ�GHV�=HKQWHOV�YRQ�/LUH�������������� /LUH� ���� �
� � � �
/D�ULWHQXWD�GHO���������VX�OLUH���������������
'HQ�$E]XJ�YRQ��������YRQ�/LUH��������������� /LUH� ������������� �
� � � �
/D�ULWHQXWD�GHO��������SHU�LQIRUWXQL�
'HQ�$E]XJ�YRQ��������I�U�8QIlOOH� /LUH� ������������ �
� � � �
/
DPPRQWDUH�GHL�FHUWLILFDWL�SUHFHGHQWL�
'LH�+|KH�GHU�IU�KHUHQ�%HVWlWLJXQJHQ� /LUH� ������������� �
� � � �
7RWDOH�GHGX]LRQL�
*HVDPWDE]�JH� /LUH� �������������� ��������������
� � � �
5LVXOWD�LO�FUHGLWR�GHOO
,PSUHVD�LQ�
VR�HUJLEW�VLFK�HLQ�*XWKDEHQ�GHU�)LUPD�YRQ� /LUH� � ��������������
�
&(57,),&$�FKH��D�WHUPLQL�GHOO
DUW�����GHO�FDSLWRODWR�VSHFLDOH�G
DSSDOWR�VL�SXz�SDJDUH�DOO
LPSUHVD�OD�UDWD�GL����������������OLUH�
�WUHFHQWRVHVVDQWDPLOLRQLRWWRFHQWRTXDUDQWDWUHPLOD�����

�
%(67b7,*7��GDVV�JHPl��$UWLNHO����GHU�9HUGLQJXQJVEHGLQJXQJHQ��GHU�)LUPD�GLH�IROJHQGH�5DWH�DXVEH]DKOW�ZHUGHQ�NDQQ����������������/LUH�
�GUHLKXQGHUWVHFK]LJ0LOOLRQHQDFKWKXQGHUWGUHLXQGYLHU]LJWDXVHQG�����

�
6L�DWWHVWD�FKH�O
LPSUHVD�VWHVVD�KD�DVVLFXUDWR�L�VXRL�RSHUDL�SUHVVR��FRQ�SROL]]D�Q���LQ�GDWD������������
�
(V�ZLUG�EHVWlWLJW��GDVV�GLH�%DXILUPD�LKUH�$QJHVWHOOWHQ�YHUVLFKHUW�KDW�EHL��XQWHU�3ROLFH�1U���DP������������
�
��Ou������������
��DP������������
�
,O�GLUHWWRUH�GHL�ODYRUL� ,O�FRRUGLQDWRUH�XQLFR�
'HU�%DXOHLWHU� 'HU�*HVDPWOHLWHU�

&(57,),&$7,�VSHGLWL�SUHFHGHQWHPHQWH�
)U�KHUH�%(67b7,*81*(1�

1�� 'DWD���'DWXP� ,PSRUWR���%HWUDJ�
�� ����������� �������������
� � �
� � �
� � �
� � �
� � �
� � �
� � �
� � �

�������������
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6HLWH�����

%XFKKDOWXQJVUHJLVWHU��

)�U�MHGH�(LQWUDJXQJ�GHV�0D�EXFKV�ZLUG�GHU�%HWUDJ�XQG�GHU�%H]XJ�LQQHUKDOE�GHV�0D�EXFKV�DQJHJHEHQ��PLW�GHP�$QOHJHQ�HLQHU�IRUWODXIHQGHQ�1XPPHULHUXQJ��EHU�DOOH�%DXIRUWVFKULWWH��GLHVHV�'RNXPHQW�NDQQ�YROOVWlQGLJ�RGHU�QXU�I�U�GHQ�JHZ�QVFKWHQ�)RUWVFKULWW�DXVJHGUXFNW�ZHUGHQ��ZREHL�GLH�%HUHFKQXQJ�QDW�UOLFKHUZHLVH�LPPHU�GHQ�JHVDPWHQ�=HLWUDXP�EHWULIIW��,P�)DOO�HLQHV�%DXIRUWVFKULWWV�QDFK�GHP�HUVWHQ��N|QQHQ�6LH�ZlKOHQ��RE�GDV�'RNXPHQW�YROOVWlQGLJ�DXVJHGUXFNW�ZHUGHQ�VROO�RGHU�RE�QXU�GHU�7HLO�EH]�JOLFK�GHV�JHZlKOWHQ�%DXIRUWVFKULWWV�JHGUXFNW�ZHUGHQ�VROO���(V�LVW�DXFK�HLQ�]ZHLVSUDFKLJHV�)RUPDW�LQ�7DEHOOHQIRUP�YRUJHVHKHQ��,Q�GLHVHP�)DOO�NDQQ�GHU�%HWUDJ�DOV�Ä/LTXLGLHUW³�RGHU�DOV�Ä%H]DKOW³�JHGUXFNW�ZHUGHQ���=XVDPPHQIDVVXQJ�GHV�%XFKKDOWXQJVUHJLVWHUV��
(V�ZHUGHQ�LQQHUKDOE�DOOHU�YRUKHUJHKHQGHQ�%DXIRUWVFKULWWH�GLH�3RVLWLRQHQ�PLW�JOHLFKHP�.RGH�VXPPLHUW��PLW�GHQ�7HLOVXPPHQ�EH]�JOLFK�GHU�HLQ]HOQHQ�%DXIRUWVFKULWWH���
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6HLWH�����

3URWRNROO�]XU�)HVWOHJXQJ�1HXHU�3UHLVH��
'DV�3URWRNROO�NDQQ�I�U�HLQHQ�$EVFKQLWW�GHU�/LVWH�GHU�1HXHQ�3UHLVH�JHGUXFNW�ZHUGHQ��(V�P�VVHQ�GLH�1XPPHU�XQG�GDV�'DWXP�GHV�3URWRNROOV�HLQJHJHEHQ�ZHUGHQ��$OOH�'DWHQ�]X�9HUWUDJ�XQG�=XVDW]YHUWUDJ�ZHUGHQ�GHU�%HVFKUHLEXQJ�GHU�%XFKKDOWXQJ�HQWQRPPHQ���(V�NDQQ�HLQ�%HWUDJ�DQJHJHEHQ�ZHUGHQ��GHU�GLH�0HKUNRVWHQ�DXVGU�FNW���'DV�'RNXPHQW�ZLUG�GXUFK�(LQVHW]HQ�GHU�'DWHQ�LQ�HLQ�0RGHOO�HUVWHOOW��'DV�0RGHOO�LVW�HLQH�57)�'DWHL��GLH�HYHQWXHOO�EHDUEHLWHW�ZHUGHQ�NDQQ��,KU�1DPH�LVW�QHXSUHLV�UWI�XQG�VLH�EHILQGHW�VLFK�ZLU�DOOH�DQGHUHQ�0RGHOOH�LP�2UGQHU��LQ�GHP�VLFK�GDV�3URJUDPP�.267(1���EHILQGHW���
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6HLWH�����

.RVWHQYHUJOHLFK�DOV�([SRUW�LQ�([FHO��
'HU�.RVWHQYHUJOHLFK�]ZLVFKHQ�GHU�9DULDQWH�GHV�3URMHNWV�XQG�GHV�JHZlKOWHQ�%DXDEVFKQLWWV�NDQQ�DOV�([FHO�'DWHL�HUVWHOOW�ZHUGHQ��(V�ZHUGHQ�DXFK�GLH�1HXHQ�3UHLVH�LQ�$QEHWUDFKW�JHQRPPHQ���'LHVH�'RNXPHQW�ZLUG�QLFKW�GLUHNW�JHGUXFNW��GD�HV�RIW�]X�ZHLWHUHQ�%HUHFKQXQJHQ�GLHQW�XQG�GDKHU�DOV�([FHO�'DWHL�YLHO�IOH[LEOHU�LVW��$OOH�EHUHFKQHWHQ�6SDOWHQ�ZHUGHQ�DOV�)RUPHOQ�H[SRUWLHUW��VRGDVV�bQGHUXQJHQ�OHLFKW�QHX�EHUHFKQHW�ZHUGHQ�N|QQHQ��$X�HUGHP�LVW�VHLQ�)RUPDW�QLFKW�OHLFKW�]X�GUXFNHQ��GD�VLFK�YLHOH�6SDOWHQ�HUJHEHQ��*HJHEHQHQIDOOV�NDQQ�HV�YRQ�([FHO�DXV�YHUNOHLQHUW�JHGUXFNW�ZHUGHQ���'LH�'DWHL�ZLUG�LQ�HLQHP�0RGHOO�HUVWHOOW��'LH�'DWHL�KDW�GHQ�1DPHQ�SHUL]LD�[OV�XQG�EHILQGHW�VLFK�ZLU�DOOH�DQGHUHQ�0RGHOOH�LP�2UGQHU��LQ�GHP�VLFK�GDV�3URJUDPP�.267(1���EHILQGHW���0DQ�NDQQ�GLH�9DULDQWH�XQG�GHQ�JHZ�QVFKWHQ�%DXDEVFKQLWW�LQ�GHQ�/LVWHQ�ZlKOHQ��'LH�.�U]HO�GLHQHQ�]XP�:lKOHQ�HLQHV�8QWHUSURMHNWV��ZLH�LQ�DOOHQ�DQGHUQ�)lOOHQ���
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6HLWH�����

hEHUJDEH�� (LQVWHOOXQJHQ�� :LHGHUDXIQDKPHQ� XQG�)HUWLJVWHOOXQJ
'LHVH�)XQNWLRQ�HUODXEW�HV��GLH�)RUPXODUH�I�U�GLHVH�YLHU�3KDVHQ�GHU�3URMHNWDEZLFNOXQJ�]X�HUVWHOOHQ���'DV�3UREOHP�EHL�GLHVHU�)XQNWLRQ�ZDU�GLH�$UW�GHV�2XWSXWV��GD�QLFKW�DOOH�%�URV�GLHVHOEHQ�)RUPXODUH�YHUZHQGHQ��'LH�OHW]WOLFK�DQJHZDQGWH�/|VXQJ�EDVLHUW�DXI�GHU�9HUZHQGXQJ�YRQ�9RUODJHQ�LP�57)�)RUPDW��LQ�GHQHQ�3ODW]KDOWHU�PLW�GHQ�HQWVSUHFKHQGHQ�:HUWHQ�HUVHW]W�ZHUGHQ����'DV�57)��5LFK�7H[W�)RUPDW��LVW�HLQ�)RUPDW�I�U�'RNXPHQWH��GDV�YRQ�DOOHQ�7H[WYHUDUEHLWXQJVSURJUDPPHQ�JHOHVHQ�XQG�JHVFKULHEHQ�ZHUGHQ�NDQQ��.267(1���OLHVW�GLH�9RUODJHQ��HUVHW]W�GLH�3ODW]KDOWHU�PLW�GHQ�HQWVSUHFKHQGHQ�:HUWHQ�XQG�OHJW�HLQ�IHUWLJHV�'RNXPHQW�DQ��'LHVHV�NDQQ�PLW�MHGHP�7H[WYHUDUEHLWXQJVSURJUDPP�JHOHVHQ��HYHQWXHOO�HGLWLHUW�RGHU�NRPSOHWWLHUW�XQG�GDQQ�JHGUXFNW�ZHUGHQ���'LHVH�/|VXQJ�KDW�GHQ�9RUWHLO��GDVV�GDV�'RNXPHQW�EHOLHELJ�JHVWDOWHW�ZHUGHQ�NDQQ��PLW�YHUVFKLHGHQHQ�6FKULIWDUWHQ�XVZ��1HEHQEHL�NDQQ�HLQ�%�UR�HLQH�DQGHUH�9RUODJH�YHUZHQGHQ��LQ�GLH�GLH�3ODW]KDOWHU�HLQJHI�JW�ZHUGHQ��VLH�VLQG�ZHLWHU�XQWHQ�EHVFKULHEHQ��'LHVH�QHXH�9RUODJH�EUDXFKW�GDQQ�QXU�PLW�GHP�HQWVSUHFKHQGHQ�1DPHQ�JHVSHLFKHUW�]X�ZHUGHQ���%HL�GHQ�'RNXPHQWHQ�I�U�8QWHUEUHFKXQJ�XQG�:LHGHUDXIQDKPH�QDFK�GHU�HUVWHQ��ZLUG�GLH�*HVFKLFKWH�GHU�YRUKHULJHQ�8QWHUEUHFKXQJHQ�XQG�:LHGHUDXIQDKPHQ�DQJHJHEHQ���'LH�1LHGHUVFKULIWHQ�I�U�GLH�hEHUJDEH�XQG�GLH�:LHGHUDXIQDKPH�VHKHQ�YRU��GDVV�ZHLWHUHU�IUHLHU�7H[W�HLQJHVHW]W�ZLUG��GHU�GLUHNW�PLW�GHP�7H[WYHUDUEHLWXQJVSURJUDPPV�JHVFKULHEHQ�ZHUGHQ�NDQQ���
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%HDUEHLWXQJ�GHU�)RUPXODUH
(LQ�'LDORJ�HUODXE�GLH�%HDUEHLWXQJ�XQG�GHQ�'UXFN�GHU�)RUPXODUH��,Q�GHU�REHUHQ�+lOIWH�ZLUG�GLH�6WUXNWXU�GHU�JHPDFKWHQ�)RUPXODUH�DQ��GXUFK�'RSSHO�.OLFNHQ�DXI�GLH�)XQNWLRQ�N|QQHQ�GLH�HQWVSUHFKHQGHQ�'DWHQ�HLQJHEHQ�ZHUGHQ���

6FKRQ�DXVJHVWHOOWH�)RUPXODUH�

1HXH�8QWHUEUHFKXQJ�DQOHJHQ� 'DWHQ�HLQJHEHQ�

�
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6HLWH�����

hEHUJDEH�
'DV�)HQVWHU�I�U�GLH�'DWHQ�GHU�hEHUJDEH�VLHKH�REHQ���'LH�)HOGHU��'DWXP� LVW�GDV�'DWXP�GHU�hEHUJDEH��GDV�DXFK�DOV�$UEHLWVEHJLQQ�JLOW��'DXHU� LVW�GLH�'DXHU�GHU�$UEHLWHQ��LQ�.DOHQGHUWDJHQ��)HUWLJVWHOOXQJ� LVW�GDV�EHUHFKQHWH�)HUWLJVWHOOXQJVGDWXP�2UW� LVW�GHU�2UW�GHU�$UEHLWHQ��LQ�EHLGHQ�6SUDFKHQ�$UEHLWHQ� LVW�HLQH�.XU]EHVFKUHLEXQJ�GHU�$UEHLWHQ�XQG�/LHIHUXQJHQ�(UPlFKWLJXQJ�� LVW�GLH�%HVFKUHLEXQJ�GHU�(UPlFKWLJXQJ��0LW�6SHLFKHUQ�ZHUGHQ�GLH�'DWHQ�JHVSHLFKHUW��0LW�'UXFNHQ�ZLUG�GDV�'RNXPHQW�HUVWHOOW���$OV�9RUODJH�ZLUG�GLH�'DWHL�8%(5*$%(�57)�LP�9HU]HLFKQLV��LQ�GHP�VLFK�GDV�.267(1���3URJUDPP�EHILQGHW��YHUZHQGHW���$OV�2XWSXW�ZLUG�HLQH�'DWHL�DQJHOHJW��GLH�GDQQ�ZLH�EHL�DOOHQ�DQGHUHQ�'RNXPHQWHQ�JHGUXFNW��EHDUEHLWHW�RGHU�JHVSHLFKHUW�ZHUGHQ�NDQQ��'LHV�LVW�HLQ�%HLVSLHO�GHV�'RNXPHQWV�QDFK�GHU�PLWJHOLHIHUWHQ�9RUODJH��
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&2081(�',� � *(0(,1'(�

6��0$57,12�LQ�3$66,5,$� � 67��0$57,1�LQ�3$66(,(5�
3529,1&,$�',�%2/=$12� � 3529,1=�%2=(1�

�

/$925,�',���$5%(,7(1� 0,77(/6&+8/(�67��0$57,1�6&82/$�0(',$�6��0$57,12��2 3�(�5�(���0�8�5�$�5�,�(�
,035(6$���),50$� 6$&&$1,�&26758=,21,�6$6���3��9,7725,$����%2/=$12�GHO���YRQ� )UDWHOOL�6DFFDQL��

�
,PSRUWR��D�UDJLRQH�GL�SHUL]LD��GHL�ODYRUL�H�
GHOOH�VSHVH�

%HWUDJ�GHU�$UEHLWHQ�XQG�.RVWHQ�DXIJUXQG�
6FKlW]XQJ�

/��� ��������������
'HGX]LRQH�GHO�ULEDVVR�G¶DVWD� $E]XJ�GHV�9HUVWHLJHUXQJVQDFKODVVHV� ��������� VX���DXI�/�� �������������� /�� ��������������
,PSRUWR��R�UDJLRQH�GL�FRQWUDWWR��GHL�ODYRUL�
H�GHOOH�VSHVH�

%HWUDJ�GHU�$UEHLWHQ�XQG�.RVWHQ�DXIJUXQG�
9HUWUDJ�

�

� � /�� ��������������
�

BBBBBBBBBBBBB�
�3URFHVVR�9HUEDOH�GL�FRQVHJQD�� hEHUJDEHQLHGHUVFKULIW��
SHU�O¶HVHFX]LRQH�GHO�VXLQGLFDWR�ODYRUR��LQ�DGHPSLPHQWR�
GHOO¶DXWRUL]]D]LRQH�GDWD�FRQ�$XWRUL]]D]LRQH�

I�U�GLH�'XUFKI�KUXQJ�GHU�RELJHQ�$UEHLW�LQ�(UI�OOXQJ�GHU�
(UPlFKWLJXQJ��GLH�PLW�(UPlFKWLJXQJ�JHJHEHQ�ZXUGH��

,O�ODYRUR�GHYH�FRPSLHUVL�LQ�JLRUQL�FRQVHFXWLYL�Q������WUHQWD��
GHFRUUHQWL�GDOOD�GDWD�GHO�SUHVHQWH�9HUEDOH�H�SHUFLz�
FHVVDQWL�FRO�JLRUQR�

'LH�$UEHLW�PXVV�LQ�����GUHL�LJ��DXIHLQDQGHUIROJHQGHQ�
7DJHQ�GXUFKJHI�KUW�VHLQ��GLH�YRP�'DWXP�GLHVHU�
1LHGHUVFKULIW�EHJLQQHQ�XQG�GDKHU�PLW�GHP�

�
�����������]X�(QGH�JHKHQ�

�
1HO�JLRUQR������������ $P������������
LQ�%RO]DQR� LQ�%R]HQ�

VL�VRQR�WURYDWL�VXO�OXRJR�L�6LJQRUL�� IDQGHQ�VLFK�DQ�2UW�XQG�6WHOOH�IROJHQGH�+HUUHQ�HLQ��
�+LHU�VROOHQ�GLH�1DPHQ�PLW�GHP�7H[WYHUDUEHLWXQJVSURJUDPP�HLQJHI�JW�ZHUGHQ��
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6HLWH�����

�
$OOD�SUHVHQ]D�FRQWLQXD�GL�WXWWL�JOL�LQWHUYHQXWL�H�FRQ�OD�VFRUWD�GHO�SURJHWWR��H�VSHFLDOPHQWH�GHL�WLSL��LO�VRWWRVFULWWR�LQJHJQHUH�KD�GHVLJQDWR�L�ODYRUL�GD�HVHJXLUVL��KD�ULVFRQWUDWR�OH�PLVXUH�H�WXWWH�OH�DOWUH�FLUFRVWDQ]H�GL�IDWWR�UHODWLYH�DL�ODYRUL�PHGHVLPL��KD�GDWR�OHWWXUD�GHO�&DSLWRODWR�G¶DSSDOWR��DJJLXQJHQGR�OH�VSLHJD]LRQL�FKLHVWH�H�TXHOOH�WURYDWH�RSSRUWXQH��WDQWR�DO�SHUVRQDOH�GL�DVVLVWHQ]D�TXDQGR�DOO¶DSSDOWDWRUH��H�TXHVWL��IRUQLWRUH�JLj�GL�FRSLD�GHO�&DSLWRODWR��H�GHL�WLSL�DOOHJDWL�DO�FRQWUDWWR�KD�GLFKLDUDWR�GL�QRQ�DYHUH�GLIILFROWj�H�GXEELH]]H��GL�HVVHUH�SHUIHWWDPHQWH�HGRWWR�GL�WXWWL�L�VXRL�REEOLJKL�H�GL�DFFHWWDUH��FRO�SUHVHQWH�DWWR��IRUPDOH�FRQVHJQD�SHU�O¶RJJHWWR�UHWURLQGLFDWR��

,Q�VWlQGLJHU�$QZHVHQKHLW�DOOHU�(UVFKLHQHQHU�XQG�DQ�+DQG�GHV�3URMHNWHV�XQG�EHVRQGHUV�GHU�7HLOSOlQH�KDW�GHU�XQWHU]HLFKQHWH�,QJHQLHXU�GLH�GXUFK]XI�KUHQGHQ�$UEHLWHQ�DXIJH]HLJW��HU�KDW�GLH�0D�H�XQG�DOOH�DQGHUHQ�7DWXPVWlQGH�LQ�%H]XJ�DXI�GLHVH�$UEHLWHQ�IHVWJHVWHOOW��HU�KDW�GDV�$XIODJHQKHIW�GHU�$UEHLWVYHUJHEXQJ�YRUJHOHVHQ�XQG�GLH�YHUODQJWHQ�XQG�]ZHFNPl�LJHQ�(UNOlUXQJHQ�JHJHEHQ��XQG�]ZDU�VRZRKO�GHP�$VVLVWHQ]SHUVRQDO�DOV�DXFK�GHP�hEHUQHKPHU�GHU�$UEHLWHQ��XQG�GLHVHU�EHUHLWV�LP�%HVLW]�HLQHU�$EVFKULIW�GHV�$XIODJHQKHIWHV�XQG�GHU�GHP�9HUWUDJ�EHLOLHJHQGHQ�7HLOSOlQHQ�KDW�HUNOlUW��NHLQH�6FKZLHULJNHLWHQ�XQG�=ZHLIHO�]X�KDEHQ��DOOH�VHLQH�3IOLFKWHQ�YROOVWlQGLJ�]X�NHQQHQ�XQG�PLW�GLHVHP�$NW�GLH�IRUPHOOH�hEHUJDEH�I�U�GHQ�U�FNVHLWLJHQ�*HJHQVWDQG�DQ]XQHKPHQ���

%RO]DQR�%R]HQ� Ou���GHQ������������

/¶$SSDOWDWRUH���'HU�hEHUQHKPHU� ,O�'LUHWWRUH�GHL�/DYRUL���'HU�/HLWHU�GHU�$UEHLWHQ�
� �

9LVWR����*HVHKHQ��
/¶,1*(*1(5(�&$32���'(5�/(,7(1'(�,1*(1,(85�

�
/¶$VVLVWHQWH���'HU�$VVLVWHQW�

+LHU�NDQQ�GDV�3URWRNROO�GHU�hEHUJDEH�PLW�GHP�7H[WYHUDUEHLWXQJVSURJUDPP�JHVFKULHEHQ�ZHUGHQ��
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8QWHUEUHFKXQJHQ�
'DV�)HQVWHU�I�U�GLH�(LQVWHOOXQJ�LVW�GDV�IROJHQGH���
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9HUEDOH�GL�VRVSHQVLRQH�GHL�ODYRUL��
�

1LHGHUVFKULIW��EHU�$UEHLWVHLQVWHOOXQJ��
�

3UHPHVVR�� 9RUDXVJHVFKLFNW��
��FKH�FRQ�FRQWUDWWR�LQ�GDWD������������ ��GDVV�PLW�9HUWUDJ�YRP������������
Q������GL�UHSHUWRULR��DSSURYDWR�GDO�FRQVLJOLR�
FRPXQDOH�

1U������GHV�5HSHUWRULXPV��JHQHKPLJW�YRP�
*HPHLQGHUDWHV�

LQ�GDWD������������Q������ DP������������1U������
UHJLVWUDWR�D�0(5$12� UHJLVWULHUW�LQ�0(5$1�
LO������������Q�������9RO���� DP������������1U�������%DQG���
O¶,PSUHVD�6$&&$1,�&26758=,21,�6$6���3��
9,7725,$����%2/=$12�

GLH�8QWHUQHKPXQJ�6$&&$1,�&26758=,21,�6$6���
3��9,7725,$����%2/=$12�

KD�DVVXQWR�O¶DSSDOWR�GHOOH�RSHUH�H�IRUQLWXUH�SHU�L�
ODYRUL�GL�)RUQLWXUH�H�ODYRUL�

GLH�$UEHLWHQ�XQG�/LHIHUXQJHQ�/LHIHUXQJHQ�XQG�
$UEHLWHQ��EHUQRPPHQ�KDW��

��FKH�L�ODYRUL�VRQR�VWDWL�LQL]LDWL�LO������������
FRPH�ULVXOWD�GDO�YHUEDOH�GL�FRQVHJQD�LQ�SDUL�GDWD��

��GDVV�GLH�$UEHLWHQ�DP������������
EHJRQQHQ�ZXUGHQ��ZLH�DXV�GHU�
hEHUJDEHQLHGHUVFKULIW�JOHLFKHQ�'DWXPV�KHUYRUJHKW��

��FKH�L�ODYRUL�GRYHYDQR�HVVHUH�XOWLPDWL�HQWUR����
�WUHQWD��JLRUQL�GDO�ORUR�LQL]LR�H�FLRq�QRQ�ROWUH�LO�
JLRUQR������������

��GDVV�GLH�$UEHLWHQ�LQQHUKDOE�����GUHL�LJ��7DJHQ�
QDFK�GHUHQ�%HJLQQ�XQG�]ZDU�ELV�VSlWHVWHQV�
�����������DEJHVFKORVVHQ�VHLQ�PX�WHQ��

2JJL������������LO�VRWWRVFULWWR�'LUHWWRUH�GHL�ODYRUL��
FRQVLGHUDWR�FKH�L�ODYRUL�VRQR�DQFRUD�LQ�FRUVR��FKH�OD�
ORUR�XOWLPD]LRQH�q�DQFRUD�ORQWDQD�GDO�FRPSLHUVL�H�
FKH�OD�SURVHFX]LRQH�GHL�ODYRUL�VWHVVL�q�RVWDFRODWD�
GD�IUDQD�

(UOl�W�KHXWH��DP������������GHU�XQWHUIHUWLJWH�/HLWHU�
GHU�$UEHLWHQ��LQ�$QEHWUDFKW��GDVV�GLH�$UEHLWHQ�QRFK�
LQ�*DQJH�VLQG��GDVV�GHUHQ�$EVFKOX��QRFK�ODQJH�
QLFKW�HUIROJW�XQG�GDVV�GLH�)RUWVHW]XQJ�GHU�
EHWUHIIHQGHQ�$UEHLWHQ�GXUFK�(UGUXWVFK�YHUKLQGHUW�
LVW��GLH�

25',1$� 9(5)h*81*�
DOO¶,PSUHVD�6$&&$1,�&26758=,21,�6$6���3��
9,7725,$����%2/=$12�

GDVV�GLH�8QWHUQHKPXQJ�6$&&$1,�&26758=,21,�
6$6���3��9,7725,$����%2/=$12�

GL�VRVSHQGHUH�L�ODYRUL�D�SDUWLUH�GDO������������VDOYR�
ULSUHQGHUOL�LQ�VHJXLWR�D�VXFFHVVLYD�RUGLQDQ]D��

GLH�$UEHLWHQ�PLW�%HJLQQ�YRP������������XQWHU�GHP�
9RUEHKDOW��VLH�DXI�HLQH�QHXH�9HUI�JXQJ�KLQ�ZLHGHU�
DXV]XQHKPHQ��XQWHUEUHFKH��

/HWWR��DSSURYDWR�H�VRWWRVFULWWR� *HOHVHQ��JHQHKPLJW�XQG�XQWHUIHUWLJW�

/¶,1*(*1(5(�',5(7725(� '(5�,1*(1,(85�
� '(,�/$925,� /(,7(5�'(5�$5%(,7(1�
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:LHGHUDXIQDKPH�
'DV�)HQVWHU�I�U�GLH�:LHGHUDXIQDKPH�LVW�GDV�IROJHQGH���

'LH�)HOGHU��+HXWH� LVW�GDV�'DWXP�GHV�:LHGHUDXIQDKPHGRNXPHQWV��QLFKW�XQEHGLQJW�PLW�GHP�'DWXP�GHU�:LHGHUDXIQDKPH�JOHLFK��9HUEOLHEHQH�7DJH� LVW�GLH�$Q]DKO�GHU�YHUEOLHEHQHQ�7DJH��GLH�VLFK�DXV�GHQ�YRUKHUJHJDQJHQHQ�(LQVWHOOXQJHQ�HUUHFKQHW��:LHGHUDXIQDKPHGDWXP� LVW�GDV�'DWXP�GHU�:LHGHUDXIQDKPH��1HXHV�(QGGDWXP� LVW�GDV�QHXH��EHUHFKQHWH�)HUWLJVWHOOXQJVGDWXP���0LW�6SHLFKHUQ�ZHUGHQ�GLH�'DWHQ�JHVSHLFKHUW��0LW�'UXFNHQ�ZLUG�GDV�'RNXPHQW�HUVWHOOW�����$OV�9RUODJH�ZLUG�GLH�'DWHL�:,('(5�57)�LP�9HU]HLFKQLV��LQ�GHP�VLFK�GDV�.267(1���3URJUDPP�EHILQGHW��YHUZHQGHW��$OV�2XWSXW�ZLUG�HLQH�'DWHL�DQJHOHJW��GLH�GDQQ�ZLH�EHL�DOOHQ�DQGHUHQ�'RNXPHQWHQ�JHGUXFNW��EHDUEHLWHW�RGHU�JHVSHLFKHUW�ZHUGHQ�NDQQ��'LHV�LVW�HLQ�%HLVSLHO�GHV�'RNXPHQWV�QDFK�GHU�PLWJHOLHIHUWHQ�9RUODJH��
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9HUEDOH�GL�ULSUHVD�GHL�ODYRUL�
�

1LHGHUVFKULIW��EHU�:LHGHUDXIQDKPH�GHU�$UEHLWHQ
�

3UHPHVVR�� 9RUDXVJHVFKLFNW��
��FKH�FRQ�FRQWUDWWR�LQ�GDWD������������ ��GDVV�PLW�9HUWUDJ�YRP������������
Q������GL�UHSHUWRULR��DSSURYDWR�GDO�FRQVLJOLR�
FRPXQDOH�

1U������GHV�5HSHUWRULXPV��JHQHKPLJW�YRP�
*HPHLQGHUDWHV�

LQ�GDWD������������Q������ DP������������1U������
UHJLVWUDWR�D�0(5$12� UHJLVWULHUW�LQ�0(5$12�
LO������������Q�������9RO���� DP������������1U�������%DQG���
O¶,PSUHVD�6$&&$1,�&26758=,21,�6$6���3��
9,7725,$����%2/=$12�

GLH�8QWHUQHKPXQJ�6$&&$1,�&26758=,21,�6$6���
3��9,7725,$����%2/=$12�

KD�DVVXQWR�O¶DSSDOWR�GHOOH�RSHUH�H�IRUQLWXUH�SHU�L�
ODYRUL�GL�)RUQLWXUH�H�ODYRUL�

GLH�$UEHLWHQ�XQG�/LHIHUXQJHQ�/LHIHUXQJHQ�XQG�
$UEHLWHQ��EHUQRPPHQ�KDW��

��FKH�L�ODYRUL�VRQR�VWDWL�LQL]LDWL�LO������������
FRPH�ULVXOWD�GDO�YHUEDOH�GL�FRQVHJQD�LQ�SDUL�GDWD��

��GDVV�GLH�$UEHLWHQ�DP������������
EHJRQQHQ�ZXUGHQ��ZLH�DXV�GHU�
hEHUJDEHQLHGHUVFKULIW�JOHLFKHQ�'DWXPV�KHUYRUJHKW��

��FKH�L�ODYRUL�GRYHYDQR�HVVHUH�XOWLPDWL�HQWUR����
�WUHQWD��JLRUQL�GDO�ORUR�LQL]LR�H�FLRq�QRQ�ROWUH�LO�
JLRUQR������������

��GDVV�GLH�$UEHLWHQ�LQQHUKDOE�����GUHL�LJ��7DJHQ�
QDFK�GHUHQ�%HJLQQ�XQG�]ZDU�ELV�VSlWHVWHQV�
�����������DEJHVFKORVVHQ�VHLQ�PX�WHQ��

��FKH�L�ODYRUL�VRQR�VWDWL�VRVSHVL�LO������������ ��GDVV�GLH�$UEHLWHQ�DP������������HLQJHVWHOOW�
ZXUGHQ��

FRPH�ULVXOWD�GDO�YHUEDOH�GL�VRVSHQVLRQH�GHO������������ ZLH�DXV�GHU�(LQVWHOOXQJVQLHGHUVFKULIW�YRP�
�����������

SHU�FXL�OD�VFDGHQ]D�GHO�WHPSR�XWLOH�YLHQH�SURURJDWD�
DO�JLRUQR������������

KHUYRUJHKW��ZHVKDOE�GHU�7HUPLQ�I�U�GHQ�$EVFKOX��
GHU�$UEHLWHQ�ELV�]XP������������YHUOlQJHUW�ZLUG��

2JJL������������ (UOl�W�KHXWH��DP������������
LO�VRWWRVFULWWR�'LUHWWRUH�GHL�ODYRUL��FRQVLGHUDWR�FKH�L�
ODYRUL�SRVVRQR�HVVHUH�ULSUHVL�SHUFKp�QRQ�VXVVLVWRQR�
SL��OH�UDJLRQL�FKH�OL�IHFHUR�VRVSHQGHUH�

GHU�XQWHUIHUWLJWH�/HLWHU�GHU�$UEHLWHQ��LQ�$QEHWUDFKW��
GDVV�GLH�$UEHLWHQ�ZLHGHU�DXIJHQRPPHQ�ZHUGHQ�
N|QQHQ��GD�GLH�(LQVWHOOXQJVJU�QGH�QLFKW�PHKU�
EHVWHKHQ��GLH�25',1$� 9(5)h*81*�

DOO¶,PSUHVD�6$&&$1,�&26758=,21,�6$6���3��
9,7725,$����%2/=$12�

GDVV�GLH�8QWHUQHKPXQJ�6$&&$1,�&26758=,21,�
6$6���3��9,7725,$����%2/=$12�

GL�ULSUHQGHUH�L�ODYRUL�VRSUD�LQGLFDWL�D�GDWDUH�GDO�
�����������

GLH�REHQHUZlKQWHQ�$UEHLWHQ�PLW�%HJLQQ�YRP�
�����������ZLHGHU�DXIQHKPH��

/HWWR��DSSURYDWR�H�VRWWRVFULWWR� *HOHVHQ��JHQHKPLJW�XQG�XQWHUIHUWLJW�
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)HUWLJVWHOOXQJ�
'DV�)HQVWHU�I�U�GLH�)HUWLJVWHOOXQJ�LVW�GDV�IROJHQGH���

'LH�)HOGHU��+HXWH� LVW�GDV�'DWXP�GHV�)HUWLJVWHOOXQJVGRNXPHQWV��PLW�GHP�'DWXP�GHU�)HUWLJVWHOOXQJ�JOHLFK�LVW��0LW�6SHLFKHUQ�ZHUGHQ�GLH�'DWHQ�JHVSHLFKHUW��0LW�'UXFNHQ�ZLUG�GDV�'RNXPHQW�HUVWHOOW���$OV�9RUODJH�ZLUG�GLH�'DWHL�)(57,*67�57)�LP�9HU]HLFKQLV��LQ�GHP�VLFK�GDV�.267(1���3URJUDPP�EHILQGHW��YHUZHQGHW��$OV�2XWSXW�ZLUG�HLQH�'DWHL�DQJHOHJW��GLH�GDQQ�ZLH�EHL�DOOHQ�DQGHUHQ�'RNXPHQWHQ�JHGUXFNW��EHDUEHLWHW�RGHU�JHVSHLFKHUW�ZHUGHQ�NDQQ���'LHV�LVW�HLQ�%HLVSLHO�GHV�'RNXPHQWV�QDFK�GHU�PLWJHOLHIHUWHQ�9RUODJH��
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,035(6$���),50$� 6$&&$1,�&26758=,21,�6$6���3��9,7725,$����%2/=$12�GHO���YRQ� )UDWHOOL�6DFFDQL�� &RQWUDWWR�LQ�GDWD� 9HUWUDJ�YRP������������

DSSURYDWR�FRQ�'HFUHWR�GHO� �JHQHKPLJW�PLW�'HNUHW�GHV�FRQVLJOLR�FRPXQDOH�*HPHLQGHUDWHV�
LQ�GDWD�GHO� �YRP������������

,PSRUWR��D�UDJLRQH�GL�SHUL]LD��GHL�ODYRUL�H�
GHOOH�VSHVH�

%HWUDJ�GHU�$UEHLWHQ�XQG�.RVWHQ�DXIJUXQG�
6FKlW]XQJ�

/��� ��������������
'HGX]LRQH�GHO�ULEDVVR�G¶DVWD� $E]XJ�GHV�9HUVWHLJHUXQJVQDFKODVVHV� ��������� VX���DXI�/�� �������������� /�� ��������������
,PSRUWR��R�UDJLRQH�GL�FRQWUDWWR��GHL�ODYRUL�
H�GHOOH�VSHVH�

%HWUDJ�GHU�$UEHLWHQ�XQG�.RVWHQ�DXIJUXQG�
9HUWUDJ�

�

� � /�� ��������������
3URFHVVR�9HUEDOH�GL�XOWLPD]LRQH���1LHGHUVFKULIW��EHU�GLH�)HUWLJVWHOOXQJ�

�/¶DQQR������LO�PHVH�GL�1RYHPEUH� ,P�-DKUH������LP�0RQDW�1RYHPEHU�LO�JLRUQR�� LQ�%RO]DQR� DP��� LQ�%R]HQ�
+LHU�NDQQ�GDV�3URWRNROO�GHU�)HUWLJVWHOOXQJ�GLUHNW�PLW�GHP�7H[WYHUDUEHLWXQJVSURJUDPP�HLQJHJHEHQ�ZHUGHQ��



+DQGEXFK�I�U�.267(1���

6HLWH�����

7DEHOOH�GHU�.RGHV�I�U�GLH�3ODW]KDOWHU�
'LH�9RUODJHQ�I�U�GLH�YHUVFKLHGHQHQ�'RNXPHQWH�N|QQHQ�DXFK�YHUlQGHUW�ZHUGHQ��6LH�NDQQ�PLW�MHGHP�7H[WYHUDUEHLWXQJVSURJUDPP�JHPDFKW�ZHUGHQ��6LH�VFKUHLEHQ�GLH�9RUODJH�ZLH�JHZ�QVFKW�XQG�I�JHQ�I�U�GLH�'DWHQ��GLH�.267(1���HLQI�JHQ�VROO��3ODW]KDOWHU�HLQ��'LH�3ODW]KDOWHU�KDEHQ�GLH�)RUP���QQQ��ZREHL�QQQ�HLQH�GUHLVWHOOLJH�=DKO�LVW��]�%��������VLHKH�GLH�/LVWH�XQWHQ��,Q�HLQLJHQ�)lOOHQ�LVW�HLQH�3ODW]KDOWHU�I�U�GHXWVFK�XQG�HLQHU�I�U�LWDOLHQLVFK�YRUJHVHKHQ��LQ�GLHVHQ�)lOOHQ�HQWVSULFKW�GHP�3ODW]KDOWHU���[\�I�U�LWDOLHQLVFK�GHU�3ODW]KDOWHU���[\�I�U�GHXWVFK��(V�LVW�ZLFKWLJ�]X�EHDFKWHQ��GDVV�GHU�3ODW]KDOWHU�VR�IRUPDWLHUW�ZHUGHQ�PXVV�ZLH�GLH�HLQJHVHW]WHQ�'DWHQ�JHGUXFNW�ZHUGHQ�VROOHQ��ZLH�]�%��IHWWJHGUXFNW��PLW�HLQHP�EHVRQGHUHQ�=HLFKHQVDW]�RGHU��JU|�H�XVZ��,Q�GHU�7DEHOOH�EHILQGHQ�VLFK�DXFK�GLH�.RGHV�I�U�GLH�=DKOXQJVDQZHLVXQJ��'LH�%HGHXWXQJ�GHU�3ODW]KDOWHU�LVW�GLH�IROJHQGH���
,WDOLHQLVFK�

RGHU�
XQDE�
KlQJLJ�

�

GHXWVFK� %HGHXWXQJ�

����� ����� *HPHLQGH�GHU�$UEHLWHQ�
����� � $UEHLWHQ��YLHU�=HLOHQ�DXV�GHU�%HVFKUHLEXQJ�GHU�%XFKKDOWXQJ��]XHUVW�LQ�,WDOLHQLVFK��GDQQ�LQ�'HXWVFK�
����� � (UVWH�=HLOH�,WDOLHQLVFK�DXV�GHU�%HVFKUHLEXQJ�GHU�%XFKKDOWXQJ�
����� � =ZHLWH�=HLOH�,WDOLHQLVFK�DXV�GHU�%HVFKUHLEXQJ�GHU�%XFKKDOWXQJ�
����� � (UVWH�=HLOH�'HXWVFK�DXV�GHU�%HVFKUHLEXQJ�GHU�%XFKKDOWXQJ�
����� � =ZHLWH�=HLOH�'HXWVFK�DXV�GHU�%HVFKUHLEXQJ�GHU�%XFKKDOWXQJ�
����� ����� 9HUWUDJVGDWXP�
����� � 9HUWUDJVQXPPHU�
����� ����� *HQHKPLJXQJVJUHPLXP��
����� � 2UW�GHU�*HQHKPLJXQJ�'HXWVFK�
����� � 2UW�GHU�*HQHKPLJXQJ�,WDOLHQLVFK�
����� ����� *HQHKPLJXQJVGDWXP�
����� � *HQHKPLJXQJVQXPPHU�
����� ����� 2UW�GHU�5HJLVWULHUXQJ�
����� ����� 'DWXP�GHU�5HJLVWULHUXQJ�
����� � 1XPPHU�GHU�5HJLVWULHUXQJ�
����� � %DQG�GHU�5HJLVWULHUXQJ�
����� � %DXILUPD�
����� ����� $UEHLWHQ�XQG�/LHIHUXQJHQ��DXV�GHU�hEHUJDEH�
����� ����� 'DWXP�GHV�%HJLQQV�GHU�$UEHLWHQ�
����� � 'DXHU�GHU�$UEHLWHQ�LQ�.DOHQGHUWDJHQ��LQ�=LIIHUQ��
����� ����� 'DXHU�GHU�$UEHLWHQ�LQ�.DOHQGHUWDJHQ��LQ�%XFKVWDEHQ��
����� ����� 'DWXP�GHU�)HUWLJVWHOOXQJ�
����� ����� 'DWXP�GHV�3URWRNROOV�GHU�(LQVWHOOXQJ�
����� ����� *UXQG�GHU�(LQVWHOOXQJ�
����� ����� 'DWXP�GHU�(LQVWHOOXQJ�
����� ����� 1HXHV�'DWXP�GHU�)HUWLJVWHOOXQJ�QDFK�:LHGHUDXIQDKPH�
����� ����� 'DWXP�GHV�3URWRNROOV�GHU�:LHGHUDXIQDKPH��
����� ����� 'DWXP�GHU�:LHGHUDXIQDKPH�
����� � ,QKDEHU�GHU�%DXILUPD��QHXHV�)HOG�LQ�GHU�%HVFKUHLEXQJ�GHU�%XFKKDOWXQJ�
����� � 9HUWUDJVVXPPH��DXV�%HVFKUHLEXQJ�GHU�%XFKKDOWXQJ�
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����� � =XVDW]YHUWUDJVVXPPH��DXV�%HVFKUHLEXQJ�GHU�%XFKKDOWXQJ�
����� � $XI��$EVFKODJ�LQ����DXV�%HVFKUHLEXQJ�GHU�%XFKKDOWXQJ�
����� � $EVFKODJ�LQ���PLW�SRVLWLYHP�9RU]HLFKHQ��DXV�%HVFKUHLEXQJ�GHU�%XFKKDOWXQJ�
����� � %HWUDJ�GHV�$XI��$EVFKODJ�
����� � %HWUDJ�GHV�$XI��$EVFKODJ�GHV�=XVDW]YHUWUDJV�
����� � *HVDPWEHWUDJ�
����� � *HVDPWEHWUDJ�GHV�=XVDW]YHUWUDJV�
����� � 6XPPH�*HVDPWEHWUDJ�GHV�9HUWUDJV�XQG�GHV�=XVDW]YHUWUDJV�
����� ����� (UPlFKWLJXQJ�
����� ����� 'DWXP�GHV�$UEHLWVEHJLQQV�
����� ����� 2UW�I�U�GDV�3URWRNROO�GHU�)HUWLJVWHOOXQJ��DXV�GHU�hEHUJDEH�
����� � -DKU�GHU�)HUWLJVWHOOXQJ�
����� � -DKU�GHV�3URWRNROOV�1HXHU�3UHLVH�
����� ����� 'DWXP�GHV�3URWRNROOV�1HXHU�3UHLVH�
����� ����� 0RQDW�GHU�)HUWLJVWHOOXQJ�LQ�%XFKVWDEHQ�
����� ����� 0RQWDJ�GHV�'DWXPV�GHV�3URWRNROOV�1HXHU�3UHLVH�
����� � 7DJ�GHU�)HUWLJVWHOOXQJ�
����� � 7DJ�GHV�'DWXPV�GHV�3URWRNROOV�1HXHU�3UHLVH�
����� ����� :lKUXQJ�LQ�%XFKVWDEHQ��Ã/LUH¶�RGHU�Ã(XUR¶��
����� � 1XPPHU�GHV�%DXIRUWVFKULWWV�
����� � %HWUDJ�GHU�=DKOXQJVDQZHLVXQJ�
����� ����� %HWUDJ�GHU�=DKOXQJVDQZHLVXQJ�LQ�%XFKVWDEHQ�
����� � 1XPPHU�GHV�=XVDW]YHUWUDJV�
����� � %HWUDJ�GHV�=XVDW]YHUWUDJV�
����� � 6XPPH�]XU�9HUI�JXQJ�GHU�9HUZDOWXQJ�
����� � %HWUDJ�GHU�$UEHLWHQ�GHU�=DKOXQJVDQZHLVXQJ�
����� � %HWUDJ�I�U�DXI�GHU�%DXVWHOOH�OLHJHQGHV�0DWHULDO�
����� ����� %HVFKUHLEXQJ�I�U�6RQVWLJHV�
����� � %HWUDJ�I�U�6RQVWLJHV�
����� � %HWUDJ�I�U�6SHVHQ�
����� ����� %HVFKUHLEXQJ�I�U�$E]XJ�6RQVWLJHV�
����� � %HWUDJ�I�U�$E]XJ�6RQVWLJHV�
����� � %HWUDJ�DXI�GHQ�GDV�=HKQWHO�EHUHFKQHW�ZLUG�
����� � %HWUDJ�GHV�=HKQWHOV�
����� � 3UR]HQWVDW]�I�U�*DUDQWLH�
����� � %HWUDJ�DXI�GHQ�GLH�*DUDQWLH�EHUHFKQHW�ZLUG�� �6SHVHQ�������
����� � %HWUDJ�GHU�*DUDQWLH�
����� � 3UR]HQWVDW]�I�U�8QIDOO�
����� � %HWUDJ�I�U�8QIDOO�
����� � %HWUDJ�GHU�IU�KHUHQ�=DKOXQJVDQZHLVXQJHQ�
����� � 6XPPH�GHU�$E]�JH�
����� � 1U��GHV�$UWLNHOV�I�U�7HLO]DKOXQJHQ�LQ�GHU�9HUGLQJXQJVRUGQXQJ�
����� � 1DPH�GHU�9HUVLFKHUXQJ�
����� � 1U��GHU�9HUVLFKHUXQJVSROLFH�
����� ����� 'DWXP�GHU�9HUVLFKHUXQJ�
����� ����� 'DWXP�GHU�=DKOXQJVDQZHLVXQJ�
����� � 1XPPHU�GHU�8QWHUEUHFKXQJ�
����� � 1XPPHU�GHU�:LHGHUDXIQDKPH�
����� ����� *HVFKLFKWH�GHU�YRUKHULJHQ�8QWHUEUHFKXQJHQ�XQG�:LHGHUDXIQDKPHQ�I�U�GDV�3URWRNROO�GHU�8QWHUEUHFKXQJ�
����� ����� *HVFKLFKWH�GHU�YRUKHULJHQ�8QWHUEUHFKXQJHQ�XQG�:LHGHUDXIQDKPHQ�
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I�U�GDV�3URWRNROO�GHU�:LHGHUDXIQDKPH�
����� ����� *HQHKPLJXQJVJUHPLXP�GHV�=XVDW]YHUWUDJV�
����� ����� *HQHKPLJXQJ�GHV�=XVDW]YHUWUDJV�
����� ����� *HQHKPLJXQJVGDWXP�GHV�=XVDW]YHUWUDJV�
����� � *HQHKPLJXQJVQXPPHU�GHV�=XVDW]YHUWUDJV�
����� ����� 2UW�GHU�5HJLVWULHUXQJ�GHV�=XVDW]YHUWUDJV�
����� ����� 'DWXP�GHU�5HJLVWULHUXQJ�GHV�=XVDW]YHUWUDJV�
����� � 1XPPHU�GHU�5HJLVWULHUXQJ�GHV�=XVDW]YHUWUDJV�
����� � %DQG�GHU�5HJLVWULHUXQJ�GHV�=XVDW]YHUWUDJV�
����� � 0RGHOO�GHU�5HJLVWULHUXQJ�GHV�=XVDW]YHUWUDJV�
����� ����� 'DWXP�GHV�3URMHNWV�
����� ����� 'DWXP�GHV�=XVDW]SURMHNWV�
����� � 1XPPHU�GHV�6LFKWYHUPHUNV�
����� ����� 'DWXP�GHV�6LFKWYHUPHUNV�
����� � $EWHLOXQJ�GHV�6LFKWYHUPHUNV�
����� � 1XPPHU�GHV�6LFKWYHUPHUNV�GHV�=XVDW]YHUWUDJV�
����� ����� 'DWXP�GHV�6LFKWYHUPHUNV�GHV�=XVDW]YHUWUDJV�
����� � $EWHLOXQJ�GHV�6LFKWYHUPHUNV�GHV�=XVDW]YHUWUDJV�
����� � =XVlW]OLFKHU�%HWUDJ�I�U�1HXH�3UHLVH�
����� � 7DEHOOH�GHU�1HXHQ�3UHLVH�
����� � 1XPPHU�GHV�3URWRNROOV�I�U�1HXH�3UHLVH�
'LH�9RUODJHQ�P�VVHQ�LP�9HU]HLFKQLV��LQ�GHP�VLFK�GDV�3URJUDPP�.267(1�(;(�EHILQGHW��QRUPDOHUZHLVH�&�?.267(1?%,1��DOV�57)�'DWHLHQ�JHVSHLFKHUW�ZHUGHQ��$OOH�OlXILJHQ�7H[WYHUDUEHLWXQJVSURJUDPPH��06�:RUG��:RUG3HUIHFW�XVZ���N|QQHQ�GDV�57)��5LFK�7H[W�)RUPDW��VSHLFKHUQ��HV�EUDXFKW�QXU�EHLP�63(,&+(5�817(5�%HIHKO�JHZlKOW�ZHUGHQ��,Q�GLHVHP�)RUPDW�ZHUGHQ�DOOH�)RUPDWLHUXQJHQ�HUKDOWHQ��DEHU�GDV�'RNXPHQW�LVW�QLFKW�LQ�HLQHP�SURGXNWVSH]LILVFKHP�)RUPDW�JHVSHLFKHUW�XQG�NDQQ�GDKHU�YRQ�.267(1���YHUlQGHUW�ZHUGHQ��6LH�N|QQHQ�DXFK�HLQIDFK�GLH�PLWJHOLHIHUWHQ�9RUODJHQ�YHUlQGHUQ��'LH�9RUODJHQ�P�VVHQ�IROJHQGH�1DPHQ�KDEHQ��8%(5*$%(�57)� I�U�GLH�hEHUJDEH��$FKWXQJ��8�XQG�QLFKW�h��817(5%5�57)�� I�U�GLH�$UEHLWVHLQVWHOOXQJ�:,('(5�57)� � I�U�GLH�:LHGHUDXIQDKPH�)(57,*67�57)�I�U�GLH�)HUWLJVWHOOXQJ��



+DQGEXFK�I�U�.267(1���

6HLWH�����

$OV�%HLVSLHO�HLQHU�9RUODJH�IROJW�GLH�9RUODJH�I�U�GLH�(LQVWHOOXQJ�� ��&2081(�',� � *(0(,1'(�

����� � �����
3529,1&,$�',�%2/=$12� � 3529,1=�%2=(1�

� /$925,�',���$5%(,7(1� �����

������9HUEDOH�GL�VRVSHQVLRQH�GHL�ODYRUL��
�

������1LHGHUVFKULIW��EHU�$UEHLWVHLQVWHOOXQJ��
�

3UHPHVVR�� 9RUDXVJHVFKLFNW��

�� FKH� FRQ� FRQWUDWWR� LQ� GDWD������ Q������� GL�
UHSHUWRULR��DSSURYDWR�GDO������LQ�GDWD������Q�������
UHJLVWUDWR� D� ����� LO������ Q������� 9RO�������
O¶,PSUHVD������ KD� DVVXQWR� O¶DSSDOWR� GHOOH� RSHUH� H�
IRUQLWXUH�SHU�L�ODYRUL�GL������

�� GDVV� PLW� 9HUWUDJ� YRP������ 1U������� GHV�
5HSHUWRULXPV�� JHQHKPLJW� YRP� ����� DP������
1U������� UHJLVWULHUW� LQ� ����� DP������ 1U�������
%DQG������GLH�8QWHUQHKPXQJ������GLH�$UEHLWHQ�XQG�
/LHIHUXQJHQ�������EHUQRPPHQ�KDW��

��FKH� L� ODYRUL�VRQR�VWDWL� LQL]LDWL� LO������FRPH�ULVXOWD�
GDO�YHUEDOH�GL�FRQVHJQD�LQ�SDUL�GDWD��

��GDVV�GLH�$UEHLWHQ�DP������EHJRQQHQ�ZXUGHQ��ZLH�
DXV� GHU� hEHUJDEHQLHGHUVFKULIW� JOHLFKHQ� 'DWXPV�
KHUYRUJHKW��

�� FKH� L� ODYRUL� GRYHYDQR� HVVHUH�XOWLPDWL� HQWUR������
�������JLRUQL�GDO�ORUR�LQL]LR�H�FLRq�QRQ�ROWUH�LO�JLRUQR�
�����

�� GDVV� GLH� $UEHLWHQ� LQQHUKDOE� ����� ������� 7DJHQ�
QDFK� GHUHQ� %HJLQQ� XQG� ]ZDU� ELV� VSlWHVWHQV� �����
DEJHVFKORVVHQ�VHLQ�PXVVWHQ��

����� �����

2JJL� ����� LO� VRWWRVFULWWR� 'LUHWWRUH� GHL� ODYRUL��
FRQVLGHUDWR�FKH�L�ODYRUL�VRQR�DQFRUD�LQ�FRUVR��FKH�OD�
ORUR� XOWLPD]LRQH� q� DQFRUD� ORQWDQD� GDO� FRPSLHUVL� H�
FKH� OD� SURVHFX]LRQH� GHL� ODYRUL� VWHVVL� q� RVWDFRODWD�
GD������

(UOlVVW� KHXWH�� DP� ����� GHU� XQWHUIHUWLJWH� /HLWHU� GHU�
$UEHLWHQ�� LQ� $QEHWUDFKW�� GDVV� GLH� $UEHLWHQ� QRFK� LQ�
*DQJH�VLQG��GDVV�GHUHQ�$EVFKOXVV�QRFK�ODQJH�QLFKW�
HUIROJW� XQG� GDVV� GLH� )RUWVHW]XQJ� GHU� EHWUHIIHQGHQ�
$UEHLWHQ�GXUFK������YHUKLQGHUW�LVW��GLH�

25',1$� 9(5)h*81*�
DOO¶,PSUHVD������ GDVV�GLH�8QWHUQHKPXQJ������

GL� VRVSHQGHUH� L� ODYRUL� D� SDUWLUH� GDO� ����� VDOYR�
ULSUHQGHUOL�LQ�VHJXLWR�D�VXFFHVVLYD�RUGLQDQ]D��

GLH� $UEHLWHQ� PLW� %HJLQQ� YRP� ����� XQWHU� GHP�
9RUEHKDOW�� VLH� DXI� HLQH� QHXH� 9HUI�JXQJ� KLQ� ZLHGHU�
DXV]XQHKPHQ��XQWHUEUHFKH��

/HWWR��DSSURYDWR�H�VRWWRVFULWWR� *HOHVHQ��JHQHKPLJW�XQG�XQWHUIHUWLJW�

/¶,1*(*1(5(�',5(7725(� '(5�,1*(1,(85�
� '(,�/$925,� /(,7(5�'(5�$5%(,7(1�

/¶,035(6$���',(�817(51(+081*�

�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
B�

�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
B�

� �
�
�
�

9LVWR��,/�6,1'$&2���*HVHKHQ��'(5�%h5*(50(,67(5�
�
�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
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bQGHUXQJHQ�LQ�9HUVLRQ���������
9HUEHVVHUXQJHQ�XQG�.RUUHNWXUHQ��
• HV�ZXUGH�HLQH�=XJULIIVNRQWUROOH�I�U�GLH�%HDUEHLWXQJ�YRQ�6WDQGDUGWH[WHQ�XQG�6RQGHUSRVLWLRQHQ�HLQJHI�KUW��GLHVH�N|QQHQ�]ZDU�YRQ�PHKUHUHQ�%HQXW]HUQ�JOHLFK]HLWLJ�JHOHVHQ��DEHU�QXU�GDQQ�EHDUEHLWHW�ZHUGHQ��ZHQQ�HLQ�HLQ]HOQHU�%HQXW]HU�VLH�YHUZHQGHW��

'LH�.RQWUROOH�YHUKLQGHUW�GDV�6FKUHLEHQ��ZHQQ�PHKUHUH�%HQXW]HU�GDV�$UFKLY�YHUZHQGHQ���
6ROOWH�GXUFK�HLQHQ�6\VWHP��RGHU�1HW]DEVWXU]�GLHVH�.RQWUROOPDUNH�QLFKW�NRUUHNW�]XU�FNJHVHW]W�ZRUGHQ�VHLQ��NDQQ�GLHV�EHL�GHU�HYHQWXHOOHQ�0HOGXQJ�EHLP�Ä7H[WH�EHDUEHLWHQ³�EHKREHQ�ZHUGHQ��

• 'LH�)UDJH�Ä:ROOHQ�6LH�GLH�bQGHUXQJHQ�LJQRULHUHQ"³�LVW�XPJHGUHKW�ZRUGHQ�XQ�ODXWHW�QXQ�Ä:ROOHQ�6LH�GLH�bQGHUXQJHQ�VSHLFKHUQ�-$���1(,1"³��
• 6WDQGDUGWH[WH�XQG�6RQGHUSRVLWLRQHQ�N|QQHQ�QXQ��ZLH�JDQ]H�3URMHNWH��LQ�(XUR�XPJHUHFKQHW�ZHUGHQ��'HU�XUVSU�QJOLFKH�7H[W�ZLUG�NRSLHUW��PLW�GHP�1DPHQ��DOWHU�1DPH!BOLUH��XQG�NDQQ�ZHLWHUKLQ�EHQXW]W�ZHUGHQ��
• ,Q�GHU�%HDUEHLWXQJ�GHU�7H[WH�NDQQ�QXQ�HLQH�HLQ]HOQH�3RVLWLRQ�GLUHNW�DXV�GHP�.RQWH[WPHQ��JHGUXFNW�ZHUGHQ��GLHV�JLOW�DXFK�I�U�GHQ�HYHQWXHOO�JH|IIQHWHQ�ÄDQGHUHQ�7H[W³��PDQ�NDQQ�DXFK�GHQ�ÄDQGHUHQ�7H[W³�GUXFNHQ�� �'LH�7H[WH�N|QQHQ�QXQ�LQ�EHLGHQ�:lKUXQJHQ�JHGUXFNW�ZHUGHQ��
• LQ�GHU�%HDUEHLWXQJ�GHU�%HVFKUHLEXQJ�WUDW�HLQ�)HKOHU�DXI��ZHQQ�GLHVH�]ZHLPDO�KLQWHUHLQDQGHU�JH|IIQHW�ZXUGH��
�
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bQGHUXQJHQ�LQ�9HUVLRQ���������
9HUEHVVHUXQJHQ���9HUVFKLHGHQHV���
• ,P�+DXSWPHQX�ZHUGHQ�QHEHQ�GHQ�9DULDQWHQ�GLH�HYHQWXHOOH�$QPHUNXQJ�DXV�GHU�%HVFKUHLEXQJ��3UR]HQWVlW]H��DQJH]HLJW���
• 'D�QXQ�GHU�LPPHU�GHU�(XUR�YHUZHQGHW�ZLUG��ZLUG�EHLP�gIIQHQ�HLQHV�3URMHNWV�GLH�:lKUXQJ�QXQ�LPPHU�DXWRPDWLVFK�DXI�(XUR�HLQJHVWHOOW��XQDEKlQJLJ�YRQ�GHU�:lKUXQJ�GHV�3URMHNWV�VHOEVW��GHVVHQ�:lKUXQJ�ZLUG�LQ�GHU�%HVFKUHLEXQJ�DQJH]HLJW��VHOEVWYHUVWlQGOLFK�NDQQ�ZHLWHUKLQ�GLH�:lKUXQJ�]XP�%HDUEHLWHQ�IUHL�JHZlKOW�ZHUGHQ���
• %HLP�(LQI�JHQ�HLQHU�3RVLWLRQ�LQ�GLH�0D�E�FKHU�ZLUG�QXQ�LQ�DOOHQ�0D�E�FKHUQ�NRQWUROOLHUW��RE�VLH�VFKRQ�HLQPDO�YHUZHQGHW�ZRUGHQ�LVW��LQ�GLHVHP�)DOO�ZLUG�GHU�GRUW�YHUZHQGHWH�3UHLV�]ZLQJHQG�YRUJHVFKULHEHQ��,Q�GHU�MHW]LJHQ�9HUVLRQ�ZDU�GLH�.RQWUROOH�DXI�GDV�ODXIHQGH�0D�EXFK�EHVFKUlQNW�XQG�GDKHU�NRQQWH�HV�YRUNRPPHQ��GDVV�I�U�HLQH�3RVLWLRQ�LQ�YHUVFKLHGHQHQ�0D�E�FKHUQ�YHUVFKLHGHQH�3UHLVH�YHUZHQGHW�ZXUGHQ��ZDV�GDQQ�]X�)HKOHUQ�I�KUWH���1HXH�%HDUEHLWXQJ�GHU�6LFKHUKHLWVNRVWHQ���,Q�GLHVHU�9HUVLRQ�ZXUGH�GLH�%HDUEHLWXQJ�GHU�6LFKHUKHLWVNRVWHQ�ZHVHQWOLFK�HUZHLWHUW��GD�GLHV�LQ�GHU�3UD[LV�QRWZHQGLJ�JHZRUGHQ�LVW��6LFKHUKHLWVNRVWHQ�ZHUGHQ�QXQ�ZLH�DOOH�DQGHUHQ�3RVLWLRQHQ�EHKDQGHOW��HV�LVW�GDKHU�P|JOLFK�%HUHFKQXQJHQ�XQG�.�U]HO�]X�YHUZHQGHQ��'LH�/LVWH�GHU�6LFKHUKHLWVNRVWHQ�GLHQW�QXQ�GD]X��HLQH�3RVLWLRQ�DOV�Ä6LFKHUKHLWVNRVWHQ³�]X�GHNODULHUHQ��'LH�/LVWH�LVW��ZLH�GLH�/LVWH�GHU�Ä1HXHQ�3UHLVH³��I�U�DOOH�9DULDQWHQ�ELQGHQG�XQG�GLHQW�KDXWVlFKOLFK�GD]X��GHQ�YHUVFKLHGHQHQ�3RVLWLRQHQ�HLQHQ�6RQGHUNRGH�XQG�HLQHQ�3UHLV�]X]XRUGQHQ���'LH�3RVLWLRQHQ�ZHUGHQ�PLW�GUDJ	GURS�DXV�GHQ�3UHLVOLVWHQ�LQ�GLH�6LFKHUKHLWVNRVWHQ�NRSLHUW��0DQ�NDQQ�GDULQ�GHQ�3UHLV�lQGHUQ���'HU�3RVLWLRQ�ZLUG�HLQH�1XPPHULHUXQJ�LP�)RUPDW�Ä6,&�Q³�]XJHRUGQHW��GLH�RULJLQDOH�.RGHQXPPHU�ZLUG�LP�7H[W�DQJH]HLJW��0DQ�NDQQ�GLH�MHZHLOV�OHW]WH�3RVLWLRQ�O|VFKHQ��VRIHUQ�VLH�QLFKW�LQ�HLQHU�GHU�9DULDQWHQ�YHUZHQGHW�ZRUGHQ�LVW���(LQH�3RVLWLRQ�PLW�GHU�.RGHQXPPHU�HLQHU�3RVLWLRQ�Ä6LFKHUKHLWVNRVWHQ³�LQ�HLQHU�9DULDQWH�ZLUG�DXWRPDWLVFK�6LFKHUKHLWVNRVWHQ��0DQ�NDQQ�GDKHU�6LFKHUKHLWVNRVWHQ�GXUFK�GUDJ	GURS�YRQ�GHU�/LVWH�GHU�6LFKHUKHLWVNRVWHQ��DEHU�DXFK�YRQ�GHQ�3UHLVOLVWHQ�XQG�DQGHUHQ�9DULDQWHQ��EHUQHKPHQ��'HU�3UHLV�DXV�GHU�/LVWH�GHU�6LFKHUKHLWVNRVWHQ�ZLUG�YRUJHVFKODJHQ��NDQQ�DEHU��ZLH�EHL�DOOHQ�3RVLWLRQHQ�GHU�0DVVHQEHUHFKQXQJ��IUHL�JHlQGHUW�ZHUGHQ��$XFK�LQ�GHQ�0D�E�FKHUQ�N|QQHQ�GLH�6LFKHUKHLWVNRVWHQ�YHUZHQGHW�ZHUGHQ��ZLH�GDV�DXFK�LQ�GHU�MHW]LJHQ�9HUVLRQ�P|JOLFK�LVW���%HLP�'UXFNHQ�GHU�'RNXPHQWH�GHU�$XVVFKUHLEXQJ�NDQQ�PDQ�ZlKOHQ��RE�GLH�6LFKHUKHLWVNRVWHQ�VHSDUDW�DOV�HLJHQH�.DWHJRULH�JHGUXFNW�ZHUGHQ�VROOHQ�RGHU�RE�VLH�LQ�GHU�QRUPDOHQ�5HLKHQIROJH�GHU�.RGHQXPPHUQ�JHI�KUW�ZHUGHQ�VROOHQ���,Q�EHLGHQ�)lOOHQ�ZLUG�GLH�3RVLWLRQ�GXUFK�GHQ�.RGH�Ä6,&�Q³�XQG�GLH�RULJLQDOH�.RGHQXPPHU�JHGUXFNW��VRGDVV�VLH�OHLFKW�XQWHUVFKHLGEDU�VLQG��,P�/HLVWXQJVYHU]HLFKQLV�ZHUGHQ�6LFKHUKHLWVNRVWHQ�LPPHU�PLW�GHP�3UHLV�JHGUXFNW��GD�GLHVHU�ELQGHQG�LVW�XQG�QLFKW�GHP�$QJHERW�GHU�%DXILUPD�XQWHUOLHJW��,Q�GHU�.RVWHQEHUHFKQXQJ�ZHUGHQ�GLH�6LFKHUKHLWVNRVWHQ�LQ�EHLGHQ�)lOOHQ�ZLH�ELVKHU�YHUUHFKQHW���
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,Q�GHU�)XQNWLRQ�Ä=XVDPPHQIDVVXQJ³ ZHUGHQ�GLH�3RVLWLRQHQ�GHU�6LFKHUKHLWVNRVWHQ�LQ�GHU�5HLKHQIROJH�GHU�.RGHQXPPHU�YHUUHFKQHW��GLH�6XPPH�GHU�6LFKHUKHLWVNRVWHQ�ZLUG�DEHU�VHSDUDW�DQJH]HLJW��ZLH�DXFK�GLH�6XPPH�GHU�$UEHLWHQ�RKQH�6LFKHUKHLWVNRVWHQ���%HLP�HUVWHQ�gIIQHQ�HLQHV�3URMHNWV�PLW�GHU�ELVKHULJHQ�)RUP�GHU�6LFKHUKHLWVNRVWHQ�ZHUGHQ�GLHVH�DXWRPDWLVFK�LQ�GDV�QHXH�)RUPDW�XPJHZDQGHOW��
�(UZHLWHUXQJ�GHU�%HDUEHLWXQJ�GHU�Ä1HXHQ�3UHLVH³���
• ,Q�GHU�/LVWH�GHU�1HXHQ�3UHLVH�NDQQ�PDQ�QXQ�HLQH�5LFKWSUHLV�HLQJHEHQ��GHU�YRQ�GHP�LQ�GHQ�EHWURIIHQHQ�7H[WHQ�YHUVFKLHGHQ�LVW��EHLP�(LQI�JHQ�HLQHV�1HXHQ�3UHLVHV�ZLUG�GLHVHU�3UHLV�YRUJHVFKODJHQ��
• 'LH�1HXHQ�3UHLVH�N|QQHQ�QXQ�DXFK�LQ�GHU�0DVVHQEHUHFKQXQJ�YHUZHQGHW�ZHUGHQ��GLHV�NDQQ�QRWZHQGLJ�VHLQ��ZHQQ�QDFKWUlJOLFK�HLQH�9DULDQWH�DQJHOHJW�ZLUG��GLH�DXI�1HXH�3UHLVH�%H]XJ�QLPPW��,Q�GLHVHP�)DOO�ZHUGHQ�GLH�3RVLWLRQHQ��GLH�VLFK�DXI�1HXH�3UHLVH�EH]LHKHQ��PLW�GHU�HQWVSUHFKHQGHQ�%H]HLFKQXQJ�13�Q�JHNHQQ]HLFKQHW��GLH�XUVSU�QJOLFKH�.RGHQXPPHU�ZLUG�LP�7H[W�DQJHI�KUW��

.RUUHNWXUHQ��
• ,Q�GHU�0DVVHQEHUHFKQXQJ�ZDU�GHU�6HLWHQXPVSUXQJ�QLFKW�NRUUHNW�
• 'LH�.RQWUROOH�GHU�.RGHQXPPHUQ�ZDU�QLFKW�LQ�DOOHQ�)lOOHQ�JHQDX�JHQXJ�XQG�VR�NRQQWH�HV�YRUNRPPHQ��GDVV�QLFKW�NRUUHNWH�.RGHQXPPHUQ�HLQJHJHEHQ�ZXUGHQ��]�%������������%���GLH�GDQQ�)HKOHU�KHUYRUULHIHQ��
�
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6HLWH�����

bQGHUXQJHQ�LQ�9HUVLRQ���������
9HUVFKLHGHQH�9HUEHVVHUXQJHQ�EHLP�%HDUEHLWHQ
/LVWHQ�PLW�0DVVHQEHUHFKQXQJHQ�XQG�7H[WHQ�
,Q DOOHQ�/LVWHQ�PLW�0DVVHQEHUHFKQXQJHQ�RGHU�7H[WHQ�NDQQ�PDQ�QXQ�HLQHQ�JDQ]HQ�$VW�PLW�DOOHQ�8QWHUlVWHQ�|IIQHQ��LQGHP�PDQ�GLH�806&+�7DVWH�GU�FNW�ZlKUHQG�PDQ�DXI�GDV���=HLFKHQ�NOLFNW��'LHV�NDQQ�DXFK�MHGHU�(EHQH�JHVFKHKHQ��.DWHJRULH��8QWHUNDWHJRULH��+DXSW�3RVLWLRQ����%HUHFKQXQJHQ�NRSLHUHQ��DXVVFKQHLGHQ�XQG�HLQI�JHQ�
0DQ�NDQQ�QXQ�HLQH�RGHU�PHKUHUH�=HLOHQ�DXV�GHQ�%HUHFKQXQJHQ�LQ�GHU�0DVVHQEHUHFKQXQJ�RGHU�GHQ�0D�E�FKHUQ��EHU�GDV�:LQGRZV�&OLSERDUG�NRSLHUHQ��DXVVFKQHLGHQ�XQG�ZLHGHU�HLQI�JHQ��6HOEVWYHUVWlQGOLFK�LVW�HV�P|JOLFK��%HUHFKQXQJHQ�DXV�HLQHU�3RVLWLRQ�LQ�HLQH�RGHU�PHKUHUH�DQGHUH�3RVLWLRQHQ�HLQ]XI�JHQ��0DQ�NDQQ�DXFK�%HUHFKQXQJHQ�DXV�HLQHU�3RVLWLRQ�GHU�0DVVHQEHUHFKQXQJ�LQ�HLQH�0HVVXQJ�LQ�HLQHP�0D�EXFK�XQG�XPJHNHKUW�NRSLHUHQ���,P�)HQVWHU�]XP�%HDUEHLWHQ�GHU�%HUHFKQXQJHQ�
�8P�GLH�2SHUDWLRQHQ�NRSLHUHQ��DXVVFKQHLGHQ�XQG�HLQI�JHQ�DXV]XI�KUHQ�PXVV�GHU�$UEHLWVPRGXV�.RSLHUHQ�JHZlKOW�ZHUGHQ��HLQ�6FKDOWHU�REHUKDOE�GHU�%HUHFKQXQJHQ�.RSLHU�0RGXV�HUODXEW�GDV�8PVFKDOWHQ��ZHQQ�HLQJHVFKDOWHW�NDQQ�PDQ�ZLH�LQ�GHQ�/LVWHQ�HLQH�RGHU�PHKUHUH�=HLOHQ�ZlKOHQ����� DXI�HLQH�=HLOH�NOLFNHQ���� ZHQQ�PDQ�DXI�HLQH�ZHLWHUH�=HLOH�NOLFNW�XQG�JOHLFK]HLWLJ�GLH�806&+�7DVWH�GU�FNW��ZHUGHQ�DOOH�=HLOHQ�]ZLVFKHQ�GHU�LQ�6FKULWW���JHZlKOWHQ�XQG�GHU�ODXIHQGHQ�JHZlKOW���� ZHQQ�PDQ�DXI�HLQH�=HLOH�NOLFNW�XQG�JOHLFK]HLWLJ�GLH�675*�7DVWH��&75/��GU�FNW��ZLUG�GLHVH�=HLOH�DXFK�JHZlKOW�,P�0HQ��ZLUG�GLH�%HIHKOJUXSSH�%HUHFKQXQJHQ�NRSLHUHQ�DNWLY��IROJHQGH�%HIHKOH�ZHUGHQ�QXQ�P|JOLFK��GLH�DXFK�PLW�GHQ��EOLFKHQ�7DVWHQNRPELQDWLRQHQ�EHWlWLJW�ZHUGHQ�N|QQHQ��

• .RSLHUHQ��675*�&��
• $XVVFKQHLGHQ��675*�;��
• (LQIXJHQ��675*�9���QXU�DNWLY��ZHQQ�%HUHFKQXQJHQ�NRSLHUW�RGHU�DXVJHVFKQLWWHQ�ZXUGHQ�
• /|VFKHQ��'(/��
• $OOH�ZlKOHQ��675*�$���'LH�=HLOHQ�ZHUGHQ�LPPHU�925�GHU�JHZlKOWHQ�=HLOH�HLQJHI�JW��QXU�ZHQQ�NHLQH�=HLOH�JHZlKOW�LVW��ZHUGHQ�VLH�DQJHKlQJW���,Q�GHQ�/LVWHQ�

�,Q�GHQ�/LVWHQ�GHU�0DVVHQEHUHFKQXQJHQ�XQG�GHU�0D�E�FKHU��VRZRKO�ZLH�LQ�GHQHQ�GHV�GUDJ	GURS�)HQVWHUV��NDQQ�PDQ�%HUHFKQXQJHQ�NRSLHUHQ��%HLP�.RSLHUHQ�ZHUGHQ�DOOH�=HLOHQ�NRSLHUW��%HLP�(LQI�JHQ�ZHUGHQ�GHL�=HLOHQ�DQJHKlQJW��,P�GUDJ	GURS�)HQVWHU�NDQQ�PDQ�VHOEVWYHUVWlQGOLFK�QXU�NRSLHUHQ�XQG�QLFKW�HLQI�JHQ��:HQQ�QXU�HLQ]HOQH�=HLOHQ�NRSLHUW�ZHUGHQ�VROOHQ��PXVV�PDQ�GDV�%HUHFKQXQJVIHQVWHU�GXUFK�'RSSHONOLFNHQ�|IIQHQ�XQG�GDQQ�ZLH�REHQ�EHVFKULHEHQ�YRUJHKHQ��GHU�.RSLHU�0RGXV�LVW�LPPHU�DNWLY���
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6HLWH�����

=XP�(LQI�JHQ�N|QQHQ�DXFK�PHKUHUH�3RVLWLRQHQ�RGHU�0HVVXQJHQ�JHZlKOW�ZHUGHQ��GLH�=HLOHQ�ZHUGHQ�DQ�DOOH�DQJHKlQJW���'LH�2SHUDWLRQHQ�ZHUGHQ�PLWWHOV�GHV�0HQ�V��GDV�PLW�GHU�UHFKWHQ�0DXVWDVWH�DNWLYLHUW�ZLUG��DXIJHUXIHQ��
• %HUHFKQXQJHQ�NRSLHUHQ�
• %HUHFKQXQJHQ�HLQI�JHQ���QXU�DNWLY��ZHQQ�%HUHFKQXQJHQ�NRSLHUW�RGHU�DXVJHVFKQLWWHQ�ZXUGHQ��



+DQGEXFK�I�U�.267(1���

6HLWH�����

(GLWLHUIHQVWHU�XQWHU�GHU�/LVWH�
�,Q�GHU�0DVVHQEHUHFKQXQJ�XQG�GHQ�0D�E�FKHUQ�ZXUGH�HLQ�(GLWLHUIHQVWHU�HLQJHI�KUW��LQ�GHP�GLH�%HUHFKQXQJHQ�GLUHNW�EHDUEHLWHW�ZHUGHQ�N|QQHQ��'DV�ELVKHULJH�(GLWLHUIHQVWHU��GDV�PLW�'RSSHONOLFN�DXI�GLH�3RVLWLRQ�JH|IIQHW�ZLUG��EOHLEW�HUKDOWHQ�XQG�VLHKW�PHKU�)XQNWLRQHQ�YRU�DOV�GDV�QHXH��GLHVHV�HUODXE�DEHU�HLQ�HLQIDFKHUHV�XQG�VFKQHOOHUHV�$UEHLWHQ���

'LH�QHXH�)XQNWLRQ�ZLUG��EHU�GHQ�%HIHKO�$QVLFKW�'HWDLO�HLQ��XQG�DXVJHVFKDOWHW��:HQQ�PDQ�DXI�HLQH�3RVLWLRQ�NOLFNW��ZHUGHQ�GLH�'DWHQ�XQG�%HUHFKQXQJHQ�LP�)HQVWHU�JH]HLJW���0DQ�NDQQ�GLH�=HLOHQ�LQ�GHQ�%HUHFKQXQJHQ�ZlKOHQ�XQG�LQ�GDV�&OLSERDUG�NRSLHUHQ��'XUFK�.OLFNHQ�DXFK�GLH�6FKDOWIOlFKH�%HDUEHLWHQ�NDQQ�PDQ�LQ�GHQ�(GLWLHUPRGXV�XPVFKDOWHQ�XQG�GLH�%HUHFKQXQJHQ��LQ�GHU�0DVVHQEHUHFKQXQJ�DXFK�GHQ�3UHLV��ZLH�ELVKHU�EHDUEHLWHQ��(V�VWHKHQ�DXFK�GLH�QHXHQ�)XQNWLRQHQ�]XP�.RSLHUHQ��$XVVFKQHLGHQ�XQG�(LQI�JHQ�GHU�=HLOHQ�]XU�9HUI�JXQJ���'HU�%HIHKO�6SUDFKH�ZHFKVHOQ�LVW�QXQ�XQWHU�)XQNWLRQHQ�]X�ILQGHQ�XQG�GLH�=XVDPPHQIDVVXQJHQ�VLQG�XQWHU�GHP�%HIHKO�=XVDPPHQIDVVXQJ�DXIJHI�KUW���
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6HLWH�����

9HUVFKLHGHQHV
'DV�'DWXP�GHU�)HUWLJVWHOOXQJ�ZXUGH�QLFKW�JHVSHLFKHUW���,Q�GHU�3UHLVUHYLVLRQ�ZLUG�QXQ�QDFK�GHP�%HUHFKQHQ�HLQH�0HOGXQJ�JHPDFKW��GDPLW�PDQ�QLFKW�]ZHLPDO�GLH�)XQNWLRQ�DXVI�KUW���,Q�GHU�3UHLVOLVWH�XVZ��PLW�]ZHLVSUDFKLJHU�7DEHOOH�ZXUGH�HLQ�)RUPDWWLHUXQJVIHKOHU�EHKREHQ��ODQJH�7H[WH�ZXUGHQ�DXI�HLQHU�QHXHQ�6HLWH�JHVFKULHEHQ��,Q�GLHVHQ�'RNXPHQWHQ�PLW�GLHVHP�OD\RXW�NDQQ�QXQ�DXFK�GLH�ODXIHQGH�1XPPHU�JHVFKULHEHQ�ZHUGHQ��VLH�ZLUG�REHU�GHU�.RGHQXPPHU�LP�)RUPDW�± Q�±�JHGUXFNW���%HL�3RVLWLRQV�.RGHV�PLW�8QWHUNDWHJRULH�XQG�+DXSWSRVLWLRQ����ZXUGHQ�GLH�7LWHO�PHKUPDOV�JHVFKULHEHQ���,Q�GHU�/LVWH�QHXHU�3UHLVH�IXQNWLRQLHUW�QXQ�GLH�)XQNWLRQ�]XP�/|VFKHQ��HV�NDQQ�DEHU�QXU�GLH�MHZHLOV�OHW]WH�3RVLWLRQ�JHO|VFKW�ZHUGHQ��LQVRIHUQ�VLH�QLFKW�LQ�HLQHU�9DULDQWH�RGHU�HLQHP�0D�EXFK�YHUZHQGHW�ZLUG���%HLP�GUDJ	GURS�YRQ�1HXHQ�3UHLVHQ�LQ�HLQ�0D�EXFK�ZLUG�QXQ�GLH0D�HLQKHLW�DQJH]HLJW���



+DQGEXFK�I�U�.267(1���

6HLWH�����

bQGHUXQJHQ�LQ�9HUVLRQ���������
9HUVFKLHGHQH�9HUEHVVHUXQJHQ
([SRUW�XQG�,PSRUW�HLQHU�9DULDQWH�LQ�HLQH�7H[WGDWHL�
'LH�QHXH�)XQNWLRQ�HUP|JOLFKW�HV��DOOH�RGHU�HLQHQ�7HLO�GHU�3RVLWLRQHQ�HLQHU�9DULDQWH�LQ�HLQH�7H[WGDWHL�]X�H[SRUWLHUHQ�RGHU�GLHVH�YRQ�GRUW�]X�LPSRUWLHUHQ��'DEHL�ZHUGHQ�DXFK�DOOH�%HUHFKQXQJHQ�H[SRUWLHUW��XQWHU�%HU�FNVLFKWLJXQJ�GHU�.�U]HO���'LH�HUVWHOOWH�7H[WGDWHL�NDQQ�PLW�MHGHP�3URJUDPP�EHDUEHLWHW�ZHUGHQ��LQ�YHUVFKLHGHQHQ�6LWXDWLRQHQ��ZHQQ�]�%��PHKUHUH�3RVLWLRQHQ�DXI�GLH�VHOEH�:HLVH�YHUlQGHUW�ZHUGHQ�P�VVHQ��NDQQ�GDV�$UEHLWHQ�PLW�HLQHU�7H[WGDWHL�YLHO�HLQIDFKHU�VHLQ��DOV�GLH�HLQ]HOQHQ�3RVLWLRQHQ�HLQ]HOQ�]X�EHDUEHLWHQ���'LH�EHDUEHLWHWH�'DWHL�NDQQ�ZLHGHU�YROOVWlQGLJ�RGHU�WHLOZHLVH�HLQJHOHVHQ�ZHUGHQ��6HOEVWYHUVWlQGOLFK�N|QQHQ�GLH�'DWHQ�DXFK�LQ�HLQH�DQGHUH�9DULDQWH�RGHU�DXFK�HLQ�DQGHUHV�3URMHNW�HLQJHOHVHQ�ZHUGHQ��(V�LVW�DXFK�P|JOLFK��3RVLWLRQHQ�GLUHNW�LQ�HLQHU�7H[WGDWHL�DQ]XOHJHQ��HYHQWXHOO�PLW�'DWHQ�YRQ�HLQHP�DQGHUHQ�3URJUDPP��XQG�VLH�GDQQ�HLQ]XOHVHQ���:LFKWLJ�LVW��GDVV�IROJHQGHV�)RUPDW�HLQJHKDOWHQ�ZLUG����D#"��.RGHQXPPHU!��3UHLV�LQ�(XUR!��=HLOHQ�GHU�%HUHFKQXQJHQ��NDQQ�DXFK�OHHU�VHLQ��GLH�HLQ]HOQHQ�=HLOHQ�G�UIHQ�QLFKW�OlQJHU�DOV����=HLFKHQ�VHLQ!��]#"��/HHU]HLOH!��D#"�1lFKVWH�3RVLWLRQ�XVZ���'LH�)XQNWLRQ�ZLUG�LP�+DXSWPHQ��XQWHU�'UXFNHQ�([SRUW�,PSRUW�DOV�7H[WGDWHL�DXIJHUXIHQ��'LH�%HIHKOH�VLQG�lKQOLFK�GHU�MHW]LJHQ�)XQNWLRQ�]XP�,PSRUWLHUHQ�YRQ�3RVLWLRQHQ�DXV�HLQHU�DQGHUHQ�9DULDQWH��6RZRKO�EHLP�([SRUW�DOV�DXFK�LP�,PSRUW�NDQQ�PDQ�GHQ�.RGHQXPPHUEHUHLFK�HLQVFKUlQNHQ��%HLP�([SRUW�NDQQ�PDQ�HLQ�RGHU�PHKUHUH�.�U]HO�DQJHEHQ��'LH�.�U]HO�N|QQHQ�H[SRUWLHUW�ZHUGHQ��%HLP�,PSRUW�NDQQ�HLQH�7LWHO]HLOH�XQG�HLQ�.�U]HO�DQJHJHEHQ�ZHUGHQ��GLH�GDQQ�YRU�GHQ�%HUHFKQXQJHQ�HLQJHI�JW�ZHUGHQ��%HLP�,PSRUWLHUHQ�NDQQ�PDQ�ZlKOHQ��RE�GLH�%HUHFKQXQJHQ�LQ�EHVWHKHQGHQ�3RVLWLRQHQ�HUVHW]W�RGHU�RE�GLH�LPSRUWLHUWHQ�%HUHFKQXQJHQ�DQJHKlQJW�ZHUGHQ�VROOHQ���

mailto:#a@?$
mailto:#z@?$
mailto:#a@?$
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6HLWH�����

(UZHLWHUXQJ�GHU�.�U]HO�
�0HKUHUH�(EHQHQ�YRQ�.�U]HOQ�
'LH�.�U]HO�VLQG�GDKLQJHKHQ�HUZHLWHUW�ZRUGHQ��GDVV�QXQ�PHKUHUH�(EHQHQ�YRQ�.�U]HOQ�LQHLQDQGHU�JHVFKDFKWHOW�ZHUGHQ�N|QQHQ��(LQH�(EHQH�ZLUG�PLW�GHU�$Q]DKO�YRQ�� DP�$QIDQJ�GHV�.�U]HOV�DQJHJHEHQ��MH�JU|�HU�LKUH�$Q]DKO��XPVR�K|KHU�GLH�(EHQH��(LQ�%HLVSLHO�HUNOlUW�GLH�)XQNWLRQVZHLVH�����VWU��
�VFKPXW]Z�
 �������
�ZHLVVZ�
 �������
�WULQNZ�
 �������
��VWU��
�VFKPXW]Z�
 ����
�ZHLVVZ�
 ����
�WULQNZ�
 ����
�,Q�GLHVHP�%HLVSLHO�VLQG�GLH�$QJDEHQ�I�U�6FKPXW]ZDVVHU��:HL�ZDVVHU�XQG�7ULQNZDVVHU�QDFK�6WUD�HQ�JHWUHQQW�DQJHJHEHQ��0DQ�NDQQ�QXQ�GLH�%HUHFKQXQJHQ�ZLH�IROJW�ZlKOHQ��
�VFKPXW]Z� HV�ZHUGHQ�GLH�%HUHFKQXQJHQ�I�U�6FKPXW]ZDVVHU�DOOHU�6WUD�HQ�YHUZHQGHW��
��VWU�� HV�ZHUGHQ�DOOH�%HUHFKQXQJHQ�I�U�6WUD�H���YHUZHQGHW�
6HOEVWYHUVWlQGOLFK�N|QQHQ�EHLP�'UXFNHQ�XVZ��PHKUHUH�.�U]HO�JOHLFK]HLWLJ�YHUZHQGHW�ZHUGHQ��DEHU�VLH�P�VVHQ�DOOH�GHU�JOHLFKHQ�(EHQH�DQJHK|UHQ���,Q�GHU�)XQNWLRQ�]XP�,PSRUWLHUHQ�DXV�DQGHUHU�9DULDQWH�NDQQ�PDQ�HLQVWHOOHQ��RE�XQWHUJHRUGQHWH�.�U]HO�HUKDOWHQ�ZHUGHQ�VROOHQ��,P�%HLVSLHO�Z�UGHQ�VR�GLH�.�U]HO��VFKPXW]Z���ZHLVVZ�XQG��WULQNZ�LQQHUKDOE�HLQHU�6WUD�H�HUKDOWHQ��:,&+7,*� LQ�DOOHQ�)XQNWLRQHQ��LQ�GHQHQ�HLQ�.�U]HO�DQJHJHEHQ�ZHUGHQ�NDQQ��P�VVHQ�QXQ�DXFK�� DQJHJHEHQ�ZHUGHQ��DXFK�ZHQQ�QXU�HLQHV�YHUZHQGHW�ZLUG���.�U]HO�]XP�%HHQGHQ�
(V�LVW�GDV�6SH]LDON�U]HO�����HLQJHI�KUW�ZRUGHQ��PLW�GHP�HLQ�EHOLHELJHV�DQGHUHV�.�U]HO�DEJHEURFKHQ�ZHUGHQ�NDQQ��'LHV�LVW�Q�W]OLFK��ZHQQ�]�%��HLQ�7HLO�GHU�%HUHFKQXQJHQ�HOLPLQLHUW�ZHUGHQ�VROO��]�%��ZHJHQ�.�U]XQJ�GHU�$UEHLWHQ���GLH�HLQJHI�JWHQ�%HUHFKQXQJHQ�DEHU�QLFKW�JHO|VFKW�ZHUGHQ�VROOHQ��GDPLW�VLH�HYHQWXHOO�VSlWHU�ZLHGHU�]XU�9HUI�JXQJ�VWHKHQ���
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6HLWH�����

)XQNWLRQ�]XP�:RUG�6HDUFK�LQ�GHQ�3UHLVOLVWHQ�
�0LW�GLHVHU�)XQNWLRQ�NDQQ�PDQ�%HVFKUHLEXQJHQ�VXFKHQ��GLH�HLQ�RGHU�PHKUHU�:|UWHU�HQWKDOWHQ��'LH�VR�JHIXQGHQHQ�3RVLWLRQHQ�N|QQHQ�GDQQ�LP�GUDJ	GURS�0RGXV�YHUZHQGHW�ZHUGHQ��'LH�)XQNWLRQ�ZLUG�LP�)HQVWHU�]XU�%HDUEHLWXQJ�GHU�0DVVHQEHUHFKQXQJ�XQWHU�)XQNWLRQHQ�:RUG�VHDUFK�DXIJHUXIHQ��)ROJHQGHV�)HQVWHU�ZLUG�JH]HLJW��GDV�ZLH�GDV�GUDJ	GURS�)HQVWHU�RIIHQ�EOHLEW���

'LH�JHVXFKWHQ�:|UWHU�ZHUGHQ�HLQJHJHEHQ��0DQ�NDQQ�ZlKOHQ��RE�DOOH�:|UWHU��ZHQLJVWHQV�HLQHV�RGHU�GHU�JHQDXH�$XVGUXFN�JHVXFKW�ZHUGHQ�VROOHQ��,Q�GHQ�HUVWHQ�EHLGHQ�)lOOHQ�VSLHOW�*UR���XQG�.OHLQVFKUHLEXQJ�NHLQH�5ROOH��LP�GULWWHQ�)DOO�]lKOHQ�DXFK�GLH�/HHU]HLFKHQ��0DQ�NDQQ�DQJHEHQ��RE�LQ�GHQ�GHXWVFKHQ�RGHU�LQ�GHQ�LWDOLHQLVFKHQ�%HVFKUHLEXQJHQ�JHVXFKW�ZHUGHQ�VROO��'LH�6XFKH�NDQQ�DXI�HLQHQ�%HUHLFK�YRQ�.RGHQXPPHUQ�EHVFKUlQNW�ZHUGHQ��'LH�$Q]DKO�GHU�5HVXOWDWH�NDQQ�EHVFKUlQNW�ZHUGHQ��LP�)DOO�GDVV�GLH�$Q]DKO��EHUVFKULWWHQ�ZLUG��NDQQ�PDQ�GLH�6XFKH�ZHLWHUI�KUHQ���'XUFK�'RSSHO�.OLFN�DXI�HLQH�3RVLWLRQ�NDQQ�PDQ�GHQ�9ROOWH[W�LQ�EHLGHQ�6SUDFKHQ�VHKHQ��'LH�JHIXQGHQ�3RVLWLRQHQ�N|QQHQ��ZLH�LP�GUDJ	GURS�)HQVWHU��LQ�GLH�YHUVFKLHGHQH�/LVWHQ��0DVVHQEHUHFKQXQJ��3URMHNWWH[WH��1HXH�3UHLVH��6LFKHUKHLWVNRVWHQ��JH]RJHQ�ZHUGHQ��
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6HLWH�����

9HUEHVVHUXQJHQ�LQ�GHQ�QHXHQ�)XQNWLRQHQ�]XP�(GLWLHUHQ�
)XQNWLRQHQ�.RSLH�XQG�(LQI�JHQ�
)�U�GLH�QHXHQ�)XQNWLRQHQ�.RSLH�XQG�(LQI�JHQ��GLH�LQ�GHU�OHW]WHQ�9HUVLRQ�HLQJHI�KUW�ZRUGHQ�VLQG��YHUODQJHQ�GDV�8PVFKDOWHQ�LQ�GHQ�.RSLHUPRGXV�'LHVHU�EOHLEW�QXQ�LQ�GHP�0RGXV��LQ�GHP�HU�EHL�GHU�OHW]WHQ�%HDUEHLWXQJ�ZDU��GLHV�HUOHLFKWHUW�GDV�$UEHLWHQ��ZHQQ�PDQ�PHKUHUH�%HDUEHLWXQJHQ�LP�.RSLHUPRGXV�QDFKHLQDQGHU�DXVI�KUHQ�ZLOO���(LQI�JHQ�DXV�([FHO�RGHU�7H[WHQ�
0LW�GHU�)XQNWLRQ�(LQI�JHQ�N|QQHQ�QXQ�%HUHFKQXQJHQ�DXV�([FHO�XQG�7H[WGDWHLHQ�JHPDFKW�ZHUGHQ��ZHQQ�VLH�IROJHQGHV�)RUPDW�KDEHQ��([FHO�� 0DQ�NDQQ�%HUHFKQXQJHQ�DXV�([FHOWDEHOOHQ�HLQI�JHQ��GLH�/lQJH�PDO�%UHLWHQ�PDO�+|KH�DQJHEHQ��HV�N|QQHQ�DXFK�QXU�]ZHL�RGHU�DEHU�DXFK�PHKUHUH�)DNWRUHQ�YHUZHQGHW�ZHUGHQ��DEHU�LPPHU�DOV�3URGXNWH���PLW�HYHQWXHOOHQ�%HVFKUHLEXQJHQ�GD]ZLVFKHQ��'LHVH�7DEHOOHQ�ZHUGHQ�RIW�YRQ�%DXILUPHQ�JHOLHIHUW��:HQQ�6LH�]�%���EHU�HLQH�7DEHOOH�ZLH�IROJHQGH�YHUI�JHQ���
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