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%HQ]DOGHK\G �������� 31(& �������PJ�O :DVVHURUJDQLVPHQ 6¾¡ZDVVHU NXU]]HLWLJ��HLQPDOLJ�

%HQ]DOGHK\G �������� 31(& ��������PJ�O :DVVHURUJDQLVPHQ 0HHUZDVVHU NXU]]HLWLJ��HLQPDOLJ�

%HQ]DOGHK\G �������� 31(& �����PJ�O :DVVHURUJDQLVPHQ .O¦UDQODJH��673� NXU]]HLWLJ��HLQPDOLJ�

%HQ]DOGHK\G �������� 31(& �������PJ�NJ :DVVHURUJDQLVPHQ 6¾¡ZDVVHUVHGLPHQW NXU]]HLWLJ��HLQPDOLJ�

%HQ]DOGHK\G �������� 31(& ��������PJ�NJ WHUUHVWULVFKH�2UJD�
QLVPHQ

%RGHQ NXU]]HLWLJ��HLQPDOLJ�

%HQ]DOGHK\G �������� 31(& �������PJ�O :DVVHURUJDQLVPHQ :DVVHU LQWHUPLWWLHUHQGH�)UHL�
VHW]XQJ

%HQ]DOGHK\G �������� 31(& ��������PJ�NJ :DVVHURUJDQLVPHQ 0HHUHVVHGLPHQW NXU]]HLWLJ��HLQPDOLJ�

6LFKHUKHLWVGDWHQEODWW
JHP¦¡�9HURUGQXQJ��(*��1U�������������5($&+�

0RO\JROG�8QIL[�5��������PO
1XPPHU�GHU�)DVVXQJ��*+6���� 'DWXP�GHU�(UVWHOOXQJ������������
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��� %HJUHQ]XQJ�XQG��EHUZDFKXQJ�GHU�([SRVLWLRQ
*HHLJQHWH�WHFKQLVFKH�6WHXHUXQJVHLQULFKWXQJHQ
*HQHUHOOH�/¾IWXQJ�

,QGLYLGXHOOH�6FKXW]PD¡QDKPHQ��SHUV¸QOLFKH�6FKXW]DXVU¾VWXQJ�
3HUV¸QOLFKH�6FKXW]DXVU¾VWXQJHQ�VLQG�]X�YHUZHQGHQ��ZHQQ�GLH�5LVLNHQ�QLFKW�GXUFK�NROOHNWLYH�WHFKQLVFKH�6FKXW]PLWWHO�RGHU�GXUFK
DUEHLWVRUJDQLVDWRULVFKH�0D¡QDKPHQ��0HWKRGHQ�RGHU�9HUIDKUHQ�YHUPLHGHQ�RGHU�DXVUHLFKHQG�EHJUHQ]W�ZHUGHQ�N¸QQHQ�

$XJHQ��*HVLFKWVVFKXW]
6FKXW]EULOOH�*HVLFKWVVFKXW]�WUDJHQ�

+DXWVFKXW]
��+DQGVFKXW]
�%XW\ONDXWVFKXN��6FKLFKWGLFNH�����PP��'XUFKGULQJXQJV]HLW������PLQ���(V�ZLUG�HPSIRKOHQ��GLH�&KHPLNDOLHQEHVW¦QGLJNHLW�GHU
REHQ�JHQDQQWHQ�6FKXW]KDQGVFKXKH�I¾U�VSH]LHOOH�$QZHQGXQJHQ�PLW�GHP�+DQGVFKXKKHUVWHOOHU�DE]XNO¦UHQ���9RU�*HEUDXFK�DXI
'LFKWKHLW�8QGXUFKO¦VVLJNHLW�¾EHUSU¾IHQ���+DQGVFKXKH�QLFKW�LP�%HUHLFK�GUHKHQGHU�0DVFKLQHQWHLOH�RGHU�:HUN]HXJH�WUDJHQ�

��6RQVWLJH�6FKXW]PD¡QDKPHQ
(UKROXQJVSKDVHQ�]XU�5HJHQHUDWLRQ�GHU�+DXW�HLQOHJHQ���9RUEHXJHQGHU�+DXWVFKXW]��6FKXW]FUHPHV�6DOEHQ��ZLUG�HPSIRKOHQ�
1DFK�*HEUDXFK�+¦QGH�JU¾QGOLFK�ZDVFKHQ�

$WHPVFKXW]
>%HL�XQ]XUHLFKHQGHU�%HO¾IWXQJ@�$WHPVFKXW]�WUDJHQ���7\S��$%(.�3���.RPELQDWLRQVILOWHU�I¾U�*DVH��'¦PSIH�XQG�3DUWLNHO��.HQQIDU�
EH��%UDXQ�*UDX�*HOE�*U¾Q�:HL¡��

%HJUHQ]XQJ�XQG��EHUZDFKXQJ�GHU�8PZHOWH[SRVLWLRQ
(LQH�(QWVRUJXQJ�¾EHU�GDV�$EZDVVHUV\WHP�LVW�LQ�GHU�5HJHO�QLFKW�]XO¦VVLJ�

$%6&+1,77����3K\VLNDOLVFKH�XQG�FKHPLVFKH�(LJHQVFKDIWHQ

��� $QJDEHQ�]X�GHQ�JUXQGOHJHQGHQ�SK\VLNDOLVFKHQ�XQG�FKHPLVFKHQ�(LJHQVFKDIWHQ
$JJUHJDW]XVWDQG IO¾VVLJ��JDVI¸UPLJ��6SU¾KDHURVRO�
)DUEH QLFKW�EHVWLPPW
*HUXFK FKDUDNWHULVWLVFK
6FKPHO]SXQNW�*HIULHUSXQNW ������r&
6LHGHSXQNW�RGHU�6LHGHEHJLQQ�XQG�6LHGHEHUHLFK ������r&
(QW]¾QGEDUNHLW QLFKW�HQW]¾QGEDUHV�$HURVRO�JHP¦¡�*+6�.ULWHULHQ
8QWHUH�XQG�REHUH�([SORVLRQVJUHQ]H ����9RO��������9RO���
)ODPPSXQNW ���r&

EHUHFKQHW��EH]RJHQ�DXI�HLQHQ�%HVWDQGWHLO�GHV�*HPL�
VFKHV

=¾QGWHPSHUDWXU ����r&
=HUVHW]XQJVWHPSHUDWXU QLFKW�UHOHYDQW
S+�:HUW QLFKW�DQZHQGEDU
.LQHPDWLVFKH�9LVNRVLW¦W QLFKW�UHOHYDQW
/¸VOLFKNHLW�HQ� QLFKW�EHVWLPPW
b
9HUWHLOXQJVNRHIIL]LHQW
9HUWHLOXQJVNRHIIL]LHQW�Q�2NWDQRO�:DVVHU��ORJ�:HUW� NHLQH�,QIRUPDWLRQ�YHUI¾JEDU
b
'DPSIGUXFN �����EDU�EHL����r&

6LFKHUKHLWVGDWHQEODWW
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b
'LFKWH�XQG�RGHU�UHODWLYH�'LFKWH
'LFKWH QLFKW�EHVWLPPW
5HODWLYH�'DPSIGLFKWH ]X�GLHVHU�(LJHQVFKDIW�OLHJHQ�NHLQH�,QIRUPDWLRQHQ�YRU
b
3DUWLNHOHLJHQVFKDIWHQ QLFKW�UHOHYDQW��$HURVRO�
=HUVHW]XQJVWHPSHUDWXU QLFKW�EHVWLPPW

��� 6RQVWLJH�$QJDEHQ HQWK¦OW���0DVVHQSUR]HQW�HQW]¾QGEDUH�%HVWDQGWHLOH
$QJDEHQ�¾EHU�SK\VLNDOLVFKH�*HIDKUHQNODVVHQ
$HURVROH
��.RPSRQHQWHQ��HQW]¾QGEDU� ���
6RQVWLJH�VLFKHUKHLWVWHFKQLVFKH�.HQQJU¸¡HQ HV�OLHJHQ�NHLQH�]XV¦W]OLFKHQ�$QJDEHQ�YRU

$%6&+1,77�����6WDELOLW¦W�XQG�5HDNWLYLW¦W

���� 5HDNWLYLW¦W
%H]¾JOLFK�8QYHUWU¦JOLFKNHLWHQ��VLHKH�XQWHQ��=X�YHUPHLGHQGH�%HGLQJXQJHQ��XQG��8QYHUWU¦JOLFKH�0DWHULDOLHQ����'DV�*HPLVFK�HQW�
K¦OW�UHDNWLYH�Q��6WRII�H����(QW]¾QGXQJVJHIDKU�

���� &KHPLVFKH�6WDELOLW¦W
6LHKH�XQWHQ��=X�YHUPHLGHQGH�%HGLQJXQJHQ��

���� 0¸JOLFKNHLW�JHI¦KUOLFKHU�5HDNWLRQHQ
(V�VLQG�NHLQH�JHI¦KUOLFKHQ�5HDNWLRQHQ�EHNDQQW�

���� =X�YHUPHLGHQGH�%HGLQJXQJHQ
1LFKW�JHJHQ�RIIHQH�)ODPPH�RGHU�DQGHUH�=¾QGTXHOOH�VSU¾KHQ���9RU�+LW]H�VFK¾W]HQ�

+LQZHLVH�ZLH�%U¦QGH�RGHU�([SORVLRQHQ�YHUPLHGHQ�ZHUGHQ�N¸QQHQ
9RU�6RQQHQEHVWUDKOXQJ�VFK¾W]HQ�

���� 8QYHUWU¦JOLFKH�0DWHULDOLHQ
2[LGDWLRQVPLWWHO

���� *HI¦KUOLFKH�=HUVHW]XQJVSURGXNWH
9HUQ¾QIWLJHUZHLVH�]X�HUZDUWHQGH��JHI¦KUOLFKH�=HUVHW]XQJVSURGXNWH��GLH�EHL�9HUZHQGXQJ��/DJHUXQJ��9HUVFK¾WWHQ�XQG�(UZ¦U�
PXQJ�HQWVWHKHQ��VLQG�QLFKW�EHNDQQW���*HI¦KUOLFKH�9HUEUHQQXQJVSURGXNWH��VLHKH�$EVFKQLWW���

$%6&+1,77�����7R[LNRORJLVFKH�$QJDEHQ

���� $QJDEHQ�]X�GHQ�*HIDKUHQNODVVHQ�LP�6LQQH�GHU�9HURUGQXQJ��(*��1U�����������
(V�OLHJHQ�NHLQH�3U¾IGDWHQ�I¾U�GDV�NRPSOHWWH�*HPLVFK�YRU�

(LQVWXIXQJVYHUIDKUHQ
'DV�9HUIDKUHQ�]XU�(LQVWXIXQJ�GHV�*HPLVFKHV�EHUXKW�DXI�GHQ�*HPLVFKEHVWDQGWHLOHQ��$GGLWLYLW¦WVIRUPHO��

(LQVWXIXQJ�JHP¦¡�*+6������������(*��&/3�
$NXWH�7R[L]LW¦W
,VW�QLFKW�DOV�DNXW�WR[LVFK�HLQ]XVWXIHQ�
*+6�GHU�9HUHLQWHQ�1DWLRQHQ��$QKDQJ����.DQQ�JHVXQGKHLWVVFK¦GOLFK�EHL�(LQDWPHQ�VHLQ�
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6FK¦W]ZHUW�DNXWHU�7R[L]LW¦W��$7(��YRQ�%HVWDQGWHLOHQ�GHU�0LVFKXQJ

6WRIIQDPH &$6�1U� ([SRVLWLRQVZHJ $7(

%HQ]DOGHK\G �������� RUDO ������PJ�NJ

�W]��5HL]ZLUNXQJ�DXI�GLH�+DXW
,VW�QLFKW�DOV�KDXW¦W]HQG��UHL]HQG�HLQ]XVWXIHQ�

6FKZHUH�$XJHQVFK¦GLJXQJ�$XJHQUHL]XQJ
,VW�QLFKW�DOV�VFKZHU�DXJHQVFK¦GLJHQG�RGHU�DXJHQUHL]HQG�HLQ]XVWXIHQ�

6HQVLELOLVLHUXQJ�GHU�$WHPZHJH�RGHU�GHU�+DXW
,VW�QLFKW�DOV�,QKDODWLRQV��RGHU�+DXWDOOHUJHQ�HLQ]XVWXIHQ�

.HLP]HOOPXWDJHQLW¦W
,VW�QLFKW�DOV�NHLP]HOOPXWDJHQ��PXWDJHQ��HLQ]XVWXIHQ�

.DU]LQRJHQLW¦W
,VW�QLFKW�DOV�NDU]LQRJHQ�HLQ]XVWXIHQ�

5HSURGXNWLRQVWR[L]LW¦W
,VW�QLFKW�DOV�UHSURGXNWLRQVWR[LVFK�HLQ]XVWXIHQ�

6SH]LILVFKH�=LHORUJDQ�7R[L]LW¦W�EHL�HLQPDOLJHU�([SRVLWLRQ
,VW�QLFKW�DOV�VSH]LILVFK�]LHORUJDQWR[LVFK��HLQPDOLJH�([SRVLWLRQ��HLQ]XVWXIHQ�

6SH]LILVFKH�=LHORUJDQ�7R[L]LW¦W�EHL�ZLHGHUKROWHU�([SRVLWLRQ
,VW�QLFKW�DOV�VSH]LILVFK�]LHORUJDQWR[LVFK��ZLHGHUKROWH�([SRVLWLRQ��HLQ]XVWXIHQ�

$VSLUDWLRQVJHIDKU
,VW�QLFKW�DOV�DVSLUDWLRQVJHI¦KUOLFK�HLQ]XVWXIHQ�

6RQVWLJH�$QJDEHQ
:LHGHUKROWHU�.RQWDNW�NDQQ�]X�VSU¸GHU�RGHU�ULVVLJHU�+DXW�I¾KUHQ�

���� $QJDEHQ�¾EHU�VRQVWLJH�*HIDKUHQ
(V�OLHJHQ�NHLQH�]XV¦W]OLFKHQ�$QJDEHQ�YRU�

$%6&+1,77�����8PZHOWEH]RJHQH�$QJDEHQ

���� 7R[L]LW¦W
*HP¦¡�����������(*��,VW�QLFKW�DOV�JHZ¦VVHUJHI¦KUGHQG�HLQ]XVWXIHQ�
9HURUGQXQJ�¾EHU�$QODJHQ�]XP�8PJDQJ�PLW�ZDVVHUJHI¦KUGHQGHQ�6WRIIHQ��$Z69���:*.����VFKZDFK�ZDVVHUJHI¦KUGHQG��'HXWVFK�
ODQG�

�$NXWH��DTXDWLVFKH�7R[L]LW¦W�YRQ�%HVWDQGWHLOHQ�GHU�0LVFKXQJ

6WRIIQDPH &$6�1U� (QGSXQNW :HUW 6SH]LHV ([SRVLWLRQV�
GDXHU

.RKOHQZDVVHUVWRIIH��&���
&����Q�$ONDQH��LVR�$ONDQH�
F\FOLVFK�������$URPDWHQ

//�� !������PJ�O )LVFK ���K

.RKOHQZDVVHUVWRIIH��&���
&����Q�$ONDQH��LVR�$ONDQH�
F\FOLVFK�������$URPDWHQ

(/�� !������PJ�O ZLUEHOORVH�:DVVHUOHEHZH�
VHQ

���K

%HQ]DOGHK\G �������� /&�� �����PJ�O )LVFK ���K

%HQ]DOGHK\G �������� (&�� ������PJ�O $OJH ���K
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�&KURQLVFKH��DTXDWLVFKH�7R[L]LW¦W�YRQ�%HVWDQGWHLOHQ�GHU�0LVFKXQJ

6WRIIQDPH &$6�1U� (QGSXQNW :HUW 6SH]LHV ([SRVLWLRQV�
GDXHU

.RKOHQZDVVHUVWRIIH��&���
&����Q�$ONDQH��LVR�$ONDQH�
F\FOLVFK�������$URPDWHQ

//�� !������PJ�O )LVFK ���K

.RKOHQZDVVHUVWRIIH��&���
&����Q�$ONDQH��LVR�$ONDQH�
F\FOLVFK�������$URPDWHQ

(/�� !������PJ�O ZLUEHOORVH�:DVVHUOHEHZH�
VHQ

���K

%HQ]DOGHK\G �������� (&�� ���PJ�O ZLUEHOORVH�:DVVHUOHEHZH�
VHQ

���K

���� 3HUVLVWHQ]�XQG�$EEDXEDUNHLW
(V�VLQG�NHLQH�'DWHQ�YHUI¾JEDU�

���� %LRDNNXPXODWLRQVSRWHQ]LDO
(V�VLQG�NHLQH�'DWHQ�YHUI¾JEDU�

%LRDNNXPXODWLRQVSRWHQ]LDO�YRQ�%HVWDQGWHLOHQ�GHU�0LVFKXQJ

6WRIIQDPH &$6�1U� %&) /RJ�.2: %6%��&6%

%HQ]DOGHK\G �������� ��������r&�

.RKOHQVWRIIGLR[LG �������� ����

���� 0RELOLW¦W�LP�%RGHQ
(V�VLQG�NHLQH�'DWHQ�YHUI¾JEDU�

���� (UJHEQLVVH�GHU�3%7��XQG�Y3Y%�%HXUWHLOXQJ
(V�VLQG�NHLQH�'DWHQ�YHUI¾JEDU�

���� (QGRNULQVFK¦GOLFKH�(LJHQVFKDIWHQ
=X�GLHVHU�(LJHQVFKDIW�OLHJHQ�NHLQH�,QIRUPDWLRQHQ�YRU�

���� $QGHUH�VFK¦GOLFKH�:LUNXQJHQ
(V�VLQG�NHLQH�'DWHQ�YHUI¾JEDU�

$%6&+1,77�����+LQZHLVH�]XU�(QWVRUJXQJ

���� 9HUIDKUHQ�GHU�$EIDOOEHKDQGOXQJ
(LQH�(QWVRUJXQJ�¾EHU�GDV�$EZDVVHUV\WHP�LVW�LQ�GHU�5HJHO�QLFKW�]XO¦VVLJ�

)¾U�GLH�(QWVRUJXQJ�¾EHU�$EZDVVHU�UHOHYDQWH�$QJDEHQ
1LFKW�LQ�GLH�.DQDOLVDWLRQ�JHODQJHQ�ODVVHQ���)UHLVHW]XQJ�LQ�GLH�8PZHOW�YHUPHLGHQ��%HVRQGHUH�$QZHLVXQJHQ�HLQKROHQ�6LFKHUKHLWV�
GDWHQEODWW�]X�5DWH�]LHKHQ�

$EIDOOEHKDQGOXQJ�YRQ�%HK¦OWHUQ�9HUSDFNXQJHQ
(V�KDQGHOW�VLFK�XP�HLQHQ�JHI¦KUOLFKHQ�$EIDOO��HV�G¾UIHQ�QXU�]XJHODVVHQH�9HUSDFNXQJHQ��]�%��JHP¦¡�$'5��YHUZHQGHW�ZHUGHQ�
9ROOVW¦QGLJ�HQWOHHUWH�9HUSDFNXQJHQ�N¸QQHQ�HLQHU�9HUZHUWXQJ�]XJHI¾KUW�ZHUGHQ���.RQWDPLQLHUWH�9HUSDFNXQJHQ�VLQG�ZLH�GHU�6WRII
]X�EHKDQGHOQ�

$QPHUNXQJHQ
%LWWH�EHDFKWHQ�6LH�GLH�HLQVFKO¦JLJHQ�QDWLRQDOHQ�RGHU�UHJLRQDOHQ�%HVWLPPXQJHQ���$EIDOO�LVW�VR�]X�WUHQQHQ��GDVV�HU�YRQ�GHQ�NRP�
PXQDOHQ�RGHU�QDWLRQDOHQ�$EIDOOHQWVRUJXQJVHLQULFKWXQJHQ�JHWUHQQW�EHKDQGHOW�ZHUGHQ�NDQQ�
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$%6&+1,77�����$QJDEHQ�]XP�7UDQVSRUW

���� 81�1XPPHU�RGHU�,'�1XPPHU
$'5�5,'�$'1 81�����
,0'*�&RGH 81�����
,&$2�7, 81�����

���� 2UGQXQJVJHP¦¡H�81�9HUVDQGEH]HLFKQXQJ
$'5�5,'�$'1 '58&.*$63$&.81*(1
,0'*�&RGH $(5262/6
,&$2�7, $HURVROV��QRQ�IODPPDEOH

���� 7UDQVSRUWJHIDKUHQNODVVHQ
$'5�5,'�$'1 �������
,0'*�&RGH ���
,&$2�7, ���

���� 9HUSDFNXQJVJUXSSH QLFKW�]XJHRUGQHW
���� 8PZHOWJHIDKUHQ QLFKW�XPZHOWJHI¦KUGHQG�JHP¦¡�GHQ�*HIDKUJXWYRU�

VFKULIWHQ
���� %HVRQGHUH�9RUVLFKWVPD¡QDKPHQ�I¾U�GHQ�9HUZHQGHU

'LH�9RUVFKULIWHQ�I¾U�JHI¦KUOLFKH�*¾WHU��$'5��VLQG�DXFK�LQQHUKDOE�GHV�%HWULHEVJHO¦QGHV�]X�EHDFKWHQ�

���� 0DVVHQJXWEHI¸UGHUXQJ�DXI�GHP�6HHZHJ�JHP¦¡�,02�,QVWUXPHQWHQ
'LH�)UDFKW�ZLUG�QLFKW�DOV�0DVVHQJXW�EHI¸UGHUW�

$QJDEHQ�QDFK�GHQ�HLQ]HOQHQ�81�0RGHOOYRUVFKULIWHQ
%HI¸UGHUXQJ�JHI¦KUOLFKHU�*¾WHU�DXI�6WUD¡H��6FKLHQH�RGHU�%LQQHQZDVVHUVWUD¡HQ��$'5�5,'�$'1���
=XV¦W]OLFKH�$QJDEHQ
.ODVVLIL]LHUXQJVFRGH �$
*HIDKU]HWWHO ���

6RQGHUYRUVFKULIWHQ��69� ������������������
)UHLJHVWHOOWH�0HQJHQ��(4� (�
%HJUHQ]WH�0HQJHQ��/4� ��/
%HI¸UGHUXQJVNDWHJRULH��%.� �
7XQQHOEHVFKU¦QNXQJVFRGH��7%&� (
,QWHUQDWLRQDOHU�&RGH�I¾U�GLH�%HI¸UGHUXQJ�JHI¦KUOLFKHU�*¾WHU�PLW�6HHVFKLIIHQ��,0'*����=XV¦W]OLFKH
$QJDEHQ
0HHUHVVFKDGVWRII��0DULQH�3ROOXWDQW� �
*HIDKU]HWWHO ���
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6RQGHUYRUVFKULIWHQ��69� ��������������������������������
)UHLJHVWHOOWH�0HQJHQ��(4� (�
%HJUHQ]WH�0HQJHQ��/4� ��/
(P6 )�'��6�8
6WDXNDWHJRULH��VWRZDJH�FDWHJRU\� �
,QWHUQDWLRQDOH�=LYLOOXIWIDKUW�2UJDQLVDWLRQ��,&$2�,$7$�'*5����=XV¦W]OLFKH�$QJDEHQ
*HIDKU]HWWHO ���

6RQGHUYRUVFKULIWHQ��69� $����$�����$���
)UHLJHVWHOOWH�0HQJHQ��(4� (�
%HJUHQ]WH�0HQJHQ��/4� ���NJ

$%6&+1,77�����5HFKWVYRUVFKULIWHQ

���� 9RUVFKULIWHQ�]X�6LFKHUKHLW��*HVXQGKHLWV��XQG�8PZHOWVFKXW]�VSH]LILVFKH�5HFKWVYRUVFKULIWHQ�I¾U�GHQ
6WRII�RGHU�GDV�*HPLVFK
(LQVFKO¦JLJH�%HVWLPPXQJHQ�GHU�(XURS¦LVFKHQ�8QLRQ��(8�
9HU]HLFKQLV�GHU�]XODVVXQJVSIOLFKWLJHQ�6WRIIH��5($&+��$QKDQJ�;,9����69+&���.DQGLGDWHQOLVWH
NHLQ�%HVWDQGWHLO�LVW�JHOLVWHW

5LFKWOLQLH��������(:*�¾EHU�$HURVROSDFNXQJHQ
(LQVWXIXQJ�GHV�*DVHV�$HURVROV QLFKW�HQW]¾QGEDU
.HQQ]HLFKQXQJ 'DUI�QLFKW�LQ�GLH�+¦QGH�YRQ�.LQGHUQ�JHODQJHQ���%HK¦OWHU�VWHKW�XQWHU

'UXFN��.DQQ�EHL�(UZ¦UPXQJ�EHUVWHQ���9RQ�+LW]H��KHL¡HQ�2EHUIO¦FKHQ�
)XQNHQ��RIIHQHQ�)ODPPHQ�VRZLH�DQGHUHQ�=¾QGTXHOOHQDUWHQ�IHUQKDO�
WHQ��1LFKW�UDXFKHQ���1LFKW�GXUFKVWHFKHQ�RGHU�YHUEUHQQHQ��DXFK�QLFKW
QDFK�*HEUDXFK���9RU�6RQQHQEHVWUDKOXQJ�VFK¾W]HQ�XQG�QLFKW�7HPSHUD�
WXUHQ�YRQ�PHKU�DOV����r&�����r)�DXVVHW]HQ�

1DWLRQDOH�9RUVFKULIWHQ��'HXWVFKODQG�
9HURUGQXQJ�¾EHU�$QODJHQ�]XP�8PJDQJ�PLW�ZDVVHUJHI¦KUGHQGHQ�6WRIIHQ��$Z69�
:DVVHUJHI¦KUGXQJVNODVVH��:*.� ��bbVFKZDFK�ZDVVHUJHI¦KUGHQG
7HFKQLVFKH�$QOHLWXQJ�]XU�5HLQKDOWXQJ�GHU�/XIW��'HXWVFKODQG�

1XPPHU 6WRIIJUXSSH .ODVVH .RQ]� 0DVVHQVWURP 0DVVHQNRQ]HQ�
WUDWLRQ

+LQZHLV

����� RUJDQLVFKH�6WRIIH ตಌ���*HZ��� ����NJ�K ���PJ�Pu ��

+LQZHLV
�� GHU�0DVVHQVWURP������NJ�K�RGHU�GLH�0DVVHQNRQ]HQWUDWLRQ����PJ�Pu�GDUI��MHZHLOV�DQJHJHEHQ�DOV�*HVDPWNRKOHQVWRII��LQVJHVDPW�QLFKW�¾EHU�

VFKULWWHQ�ZHUGHQ��DXVJHQRPPHQ�VWDXEI¸UPLJH�RUJDQLVFKH�6WRIIH�

6LFKHUKHLWVGDWHQEODWW
JHP¦¡�9HURUGQXQJ��(*��1U�������������5($&+�

0RO\JROG�8QIL[�5��������PO
1XPPHU�GHU�)DVVXQJ��*+6���� 'DWXP�GHU�(UVWHOOXQJ������������

'HXWVFKODQG��GH 6HLWH���������



/DJHUXQJ�YRQ�*HIDKUVWRIIHQ�LQ�RUWVEHZHJOLFKHQ�%HK¦OWHUQ��75*6�������'HXWVFKODQG�
/DJHUNODVVH��/*.� ��%��$HURVROSDFNXQJHQ�XQG�)HXHU]HXJH�

���� 6WRIIVLFKHUKHLWVEHXUWHLOXQJ
6WRIIVLFKHUKHLWVEHXUWHLOXQJHQ�I¾U�6WRIIH�LQ�GLHVHU�0LVFKXQJ�ZXUGHQ�QLFKW�GXUFKJHI¾KUW�

$%6&+1,77�����6RQVWLJH�$QJDEHQ

$EN¾U]XQJHQ�XQG�$NURQ\PH

$EN� %HVFKUHLEXQJHQ�GHU�YHUZHQGHWHQ�$EN¾U]XQJHQ

��������(* 5LFKWOLQLH�GHU�.RPPLVVLRQ�]XU�)HVWOHJXQJ�HLQHU�]ZHLWHQ�/LVWH�YRQ�$UEHLWVSODW]�5LFKWJUHQ]ZHUWHQ�LQ�'XUFKI¾KUXQJ
GHU�5LFKWOLQLH�������(*�GHV�5DWHV�XQG�]XU��QGHUXQJ�GHU�5LFKWOLQLHQ��������(:*�XQG���������(*

$FXWH�7R[� $NXWH�7R[L]LW¦W

$'1 $FFRUG�HXURS«HQ�UHODWLI�DX�WUDQVSRUW�LQWHUQDWLRQDO�GHV�PDUFKDQGLVHV�GDQJHUHXVHV�SDU�YRLHV�GH�QDYLJDWLRQ
LQW«ULHXUHV��(XURS¦LVFKHV��EHUHLQNRPPHQ�¾EHU�GLH�LQWHUQDWLRQDOH�%HI¸UGHUXQJ�JHI¦KUOLFKHU�*¾WHU�DXI�%LQQHQZDV�

VHUVWUD¡HQ�

$'5 $FFRUG�UHODWLI�DX�WUDQVSRUW�LQWHUQDWLRQDO�GHV�PDUFKDQGLVHV�GDQJHUHXVHV�SDU�URXWH���EHUHLQNRPPHQ�¾EHU�GLH�LQWHU�
QDWLRQDOH�%HI¸UGHUXQJ�JHI¦KUOLFKHU�*¾WHU�DXI�GHU�6WUD¡H�

$'5�5,'�$'1 �EHUHLQNRPPHQ�¾EHU�GLH�LQWHUQDWLRQDOH�%HI¸UGHUXQJ�JHI¦KUOLFKHU�*¾WHU�DXI�GHU�6WUD¡H�6FKLHQH�%LQQHQZDVVHUVWUD�
¡H��$'5�5,'�$'1�

$*: $UEHLWVSODW]JUHQ]ZHUW

$VS��7R[� $VSLUDWLRQVJHIDKU

$7( $FXWH�7R[LFLW\�(VWLPDWH��6FK¦W]ZHUW�DNXWHU�7R[L]LW¦W�

%&) %LRFRQFHQWUDWLRQ�IDFWRU��%LRNRQ]HQWUDWLRQVIDNWRU�

%6% %LRFKHPLVFKHU�6DXHUVWRIIEHGDUI

&$6 &KHPLFDO�$EVWUDFWV�6HUYLFH��'DWHQEDQN�YRQ�FKHPLVFKHQ�9HUELQGXQJHQ�XQG�GHUHQ�HLQGHXWLJHP�6FKO¾VVHO��GHU
&$6�5HJLVWU\�1XPEHU�

&/3 9HURUGQXQJ��(*��1U������������¾EHU�GLH�(LQVWXIXQJ��.HQQ]HLFKQXQJ�XQG�9HUSDFNXQJ��&ODVVLILFDWLRQ��/DEHOOLQJ
DQG�3DFNDJLQJ��YRQ�6WRIIHQ�XQG�*HPLVFKHQ

&6% &KHPLVFKHU�6DXHUVWRIIEHGDUI

'*5 'DQJHURXV�*RRGV�5HJXODWLRQV��*HIDKUJXWYRUVFKULIWHQ��5HJHOZHUN�I¾U�GHQ�7UDQVSRUW�JHI¦KUOLFKHU�*¾WHU��VLHKH�,$�
7$�'*5

'1(/ 'HULYHG�1R�(IIHFW�/HYHO��DEJHOHLWHWH�([SRVLWLRQVK¸KH�RKQH�%HHLQWU¦FKWLJXQJ�

(&�� (IIHFWLYH�&RQFHQWUDWLRQ�������:LUNVDPH�.RQ]HQWUDWLRQ��������'LH�(&���HQWVSULFKW�GHU�.RQ]HQWUDWLRQ�HLQHV�JH�
SU¾IWHQ�6WRIIHV��GLH�HLQH�:LUNXQJ��]�%��DXI�GDV�:DFKVWXP��LQ�HLQHP�JHJHEHQHQ�=HLWUDXP�XP������¦QGHUW

(*�1U� 'DV�(*�9HU]HLFKQLV��(,1(&6��(/,1&6�XQG�GDV�1/3�9HU]HLFKQLV��LVW�GLH�4XHOOH�I¾U�GLH�VLHEHQVWHOOLJH�(&�1XP�
PHU�DOV�.HQQ]DKO�I¾U�6WRIIH�LQ�GHU�(8��(XURS¦LVFKH�8QLRQ�

(,1(&6 (XURSHDQ�,QYHQWRU\�RI�([LVWLQJ�&RPPHUFLDO�&KHPLFDO�6XEVWDQFHV��HXURS¦LVFKHV�9HU]HLFKQLV�GHU�DXI�GHP�0DUNW
YRUKDQGHQHQ�FKHPLVFKHQ�6WRIIH�

(/�� (IIHFWLYH�/RDGLQJ�������(/���LVW�GLH�%HODGXQJVUDWH��GLH�EHQ¸WLJW�ZLUG��XP�LQ�����GHU�7HVWRUJDQLVPHQ�HLQHQ�(I�
IHNW�KHUYRU]XUXIHQ

(/,1&6 (XURSHDQ�/LVW�RI�1RWLILHG�&KHPLFDO�6XEVWDQFHV��HXURS¦LVFKH�/LVWH�GHU�DQJHPHOGHWHQ�FKHPLVFKHQ�6WRIIH�

(P6 (PHUJHQF\�6FKHGXOH��1RWIDOO�=HLWSODQ�

*+6 �*OREDOO\�+DUPRQL]HG�6\VWHP�RI�&ODVVLILFDWLRQ�DQG�/DEHOOLQJ�RI�&KHPLFDOV���*OREDO�KDUPRQLVLHUWHV�6\VWHP�]XU�(LQ�
VWXIXQJ�XQG�.HQQ]HLFKQXQJ�YRQ�&KHPLNDOLHQ���GDV�GLH�9HUHLQWHQ�1DWLRQHQ�HQWZLFNHOW�KDEHQ

,$7$ ,QWHUQDWLRQDO�$LU�7UDQVSRUW�$VVRFLDWLRQ��,QWHUQDWLRQDOH�)OXJ�7UDQVSRUW�9HUHLQLJXQJ�
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1XPPHU�GHU�)DVVXQJ��*+6���� 'DWXP�GHU�(UVWHOOXQJ������������
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$EN� %HVFKUHLEXQJHQ�GHU�YHUZHQGHWHQ�$EN¾U]XQJHQ

,$7$�'*5 'DQJHURXV�*RRGV�5HJXODWLRQV��'*5��IRU�WKH�DLU�WUDQVSRUW��,$7$���5HJHOZHUN�I¾U�GHQ�7UDQVSRUW�JHI¦KUOLFKHU�*¾WHU
LP�/XIWYHUNHKU�

,&$2 ,QWHUQDWLRQDO�&LYLO�$YLDWLRQ�2UJDQL]DWLRQ��LQWHUQDWLRQDOH�=LYLOOXIWIDKUW�2UJDQLVDWLRQ�

,&$2�7, 7HFKQLFDO�LQVWUXFWLRQV�IRU�WKH�VDIH�WUDQVSRUW�RI�GDQJHURXV�JRRGV�E\�DLU��7HFKQLVFKH�$QZHLVXQJHQ�I¾U�GLH�VLFKHUH
%HI¸UGHUXQJ�JHI¦KUOLFKHU�*¾WHU�LP�/XIWYHUNHKU�

,0'* ,QWHUQDWLRQDO�0DULWLPH�'DQJHURXV�*RRGV�&RGH��LQWHUQDWLRQDOHU�&RGH�I¾U�GLH�%HI¸UGHUXQJ�JHI¦KUOLFKHU�*¾WHU�PLW
6HHVFKLIIHQ�

,0'*�&RGH ,QWHUQDWLRQDO�0DULWLPH�'DQJHURXV�*RRGV�&RGH

,QGH[�1U� 'LH�,QGH[QXPPHU�LVW�GHU�LQ�$QKDQJ�9,�7HLO���GHU�9HURUGQXQJ��(*��1U������������DQJHJHEHQH�,GHQWLIL]LHUXQJV�&R�
GH

,2(/9 $UEHLWVSODW]�5LFKWJUHQ]ZHUW

.=: .XU]]HLWZHUW

/&�� /HWKDO�&RQFHQWUDWLRQ�������/HWDOH�.RQ]HQWUDWLRQ��������/&���LVW�GLH�.RQ]HQWUDWLRQ�HLQHV�JHSU¾IWHQ�6WRIIHV��GLH�LQ
HLQHP�YRUJHJHEHQHQ�=HLWUDXP�]X�HLQHU�/HWDOLW¦W�YRQ������I¾KUW

/*. /DJHUNODVVH�JHP¦¡�75*6������'HXWVFKODQG

//�� /HWKDO�/RDGLQJ�������//���LVW�GLH�%HODGXQJVUDWH��GLH�]X�HLQHU�/HWKDOLW¦W�YRQ������I¾KUW

ORJ�.2: Q�2FWDQRO�:DVVHU

0RZ 0RPHQWDQZHUW

1/3 1R�/RQJHU�3RO\PHU��QLFKW�O¦QJHU�3RO\PHU�

3%7 3HUVLVWHQW��%LRDNNXPXOLHUEDU�XQG�7R[LVFK

31(& 3UHGLFWHG�1R�(IIHFW�&RQFHQWUDWLRQ��DEJHVFK¦W]WH�1LFKW�(IIHNW�.RQ]HQWUDWLRQ�

SSP 3DUWV�SHU�PLOOLRQ��7HLOH�SUR�0LOOLRQ�

3UHVV��*DV *DV�XQWHU�'UXFN

5($&+ 5HJLVWUDWLRQ��(YDOXDWLRQ��$XWKRULVDWLRQ�DQG�5HVWULFWLRQ�RI�&KHPLFDOV��5HJLVWULHUXQJ��%HZHUWXQJ��=XODVVXQJ�XQG
%HVFKU¦QNXQJ�FKHPLVFKHU�6WRIIH�

5,' 5ªJOHPHQW�FRQFHUQDQW�OH�WUDQVSRUW�,QWHUQDWLRQDO�IHUURYLDLUH�GHV�PDUFKDQGLVHV�'DQJHUHXVHV��2UGQXQJ�I¾U�GLH�LQWHU�
QDWLRQDOH�(LVHQEDKQEHI¸UGHUXQJ�JHI¦KUOLFKHU�*¾WHU�

60: 6FKLFKWPLWWHOZHUW

69+& 6XEVWDQFH�RI�9HU\�+LJK�&RQFHUQ��EHVRQGHUV�EHVRUJQLVHUUHJHQGHU�6WRII�

75*6 7HFKQLVFKH�5HJHOQ�I¾U�*HIDKU6WRIIH��'HXWVFKODQG�

75*6���� $UEHLWVSODW]JUHQ]ZHUWH��75*6�����

Y3Y% 9HU\�3HUVLVWHQW�DQG�YHU\�%LRDFFXPXODWLYH��VHKU�SHUVLVWHQW�XQG�VHKU�ELRDNNXPXOLHUEDU�

:LFKWLJH�/LWHUDWXU�XQG�'DWHQTXHOOHQ
9HURUGQXQJ��(*��1U������������¾EHU�GLH�(LQVWXIXQJ��.HQQ]HLFKQXQJ�XQG�9HUSDFNXQJ��&ODVVLILFDWLRQ��/DEHOOLQJ�DQG�3DFNDJLQJ�
YRQ�6WRIIHQ�XQG�*HPLVFKHQ���9HURUGQXQJ��(*��1U�������������5($&+���JH¦QGHUW�PLW����������(8�
%HI¸UGHUXQJ�JHI¦KUOLFKHU�*¾WHU�DXI�6WUD¡H��6FKLHQH�RGHU�%LQQHQZDVVHUVWUD¡HQ��$'5�5,'�$'1����,QWHUQDWLRQDOHU�&RGH�I¾U�GLH
%HI¸UGHUXQJ�JHI¦KUOLFKHU�*¾WHU�PLW�6HHVFKLIIHQ��,0'*����'DQJHURXV�*RRGV�5HJXODWLRQV��'*5��IRU�WKH�DLU�WUDQVSRUW��,$7$���5H�
JHOZHUN�I¾U�GHQ�7UDQVSRUW�JHI¦KUOLFKHU�*¾WHU�LP�/XIWYHUNHKU��

(LQVWXIXQJVYHUIDKUHQ
3K\VLNDOLVFKH�XQG�FKHPLVFKH�(LJHQVFKDIWHQ��'LH�(LQVWXIXQJ�EHUXKW�DXI�GHU�*UXQGODJH�YRQ�3U¾IHUJHEQLVVHQ�GHV�*HPLVFKHV�
*HVXQGKHLWVJHIDKUHQ��8PZHOWJHIDKUHQ��'DV�9HUIDKUHQ�]XU�(LQVWXIXQJ�GHV�*HPLVFKHV�EHUXKW�DXI�GHQ�*HPLVFKEHVWDQGWHLOHQ
�$GGLWLYLW¦WVIRUPHO��

6LFKHUKHLWVGDWHQEODWW
JHP¦¡�9HURUGQXQJ��(*��1U�������������5($&+�
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/LVWH�GHU�HLQVFKO¦JLJHQ�6¦W]H��&RGH�XQG�:RUWODXW�ZLH�LQ�.DSLWHO���XQG���DQJHJHEHQ�

&RGH 7H[W

+��� %HK¦OWHU�VWHKW�XQWHU�'UXFN��.DQQ�EHL�(UZ¦UPXQJ�EHUVWHQ�

+��� (QWK¦OW�*DV�XQWHU�'UXFN��NDQQ�EHL�(UZ¦UPXQJ�H[SORGLHUHQ�

+��� *HVXQGKHLWVVFK¦GOLFK�EHL�9HUVFKOXFNHQ�

+��� .DQQ�EHL�9HUVFKOXFNHQ�XQG�(LQGULQJHQ�LQ�GLH�$WHPZHJH�W¸GOLFK�VHLQ�

+DIWXQJVDXVVFKOXVV
'LH�YRUOLHJHQGHQ�,QIRUPDWLRQHQ�EHUXKHQ�DXI�XQVHUHP�JHJHQZ¦UWLJHQ�.HQQWQLVVWDQG���'LHVHV�6'%�ZXUGH�DXVVFKOLH¡OLFK�I¾U�GLH�
VHV�3URGXNW�]XVDPPHQJHVWHOOW�XQG�LVW�DXVVFKOLH¡OLFK�I¾U�GLHVHV�YRUJHVHKHQ�

6LFKHUKHLWVGDWHQEODWW
JHP¦¡�9HURUGQXQJ��(*��1U�������������5($&+�

0RO\JROG�8QIL[�5��������PO
1XPPHU�GHU�)DVVXQJ��*+6���� 'DWXP�GHU�(UVWHOOXQJ������������
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