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%HL�GLHVHU�:HUWHUPLWWO�QJ�ZLUG�GHVKDOE�GLH�PDWHULHOOH�/HJDOLWlW�GHU�ED�OLFKHQ��QODJHQ��QG�1�W]�QJHQ��RUD�V�
JHVHW]W��
�
�

���� (�WZLFNO��JV��VWD�G�L�NO��%HLWUDJVVLW�DWLR��

(QWZLFNO�QJV]�VWDQG���U�QGVW�FNVT�DOL�
WlW���
�

ED�UHLIHV�/DQG���JO�������EV����,PPR:HUW9�����
�

EHLWUDJVUHFKWOLFKHU�=�VWDQG��
�

)�U�GHQ�EHLWUDJVUHFKWOLFKHQ�=�VWDQG�GHV��U�QGVW�FNV�LVW�GLH�9HU�
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��� �DUWHQWUHSSH�HUVDW]EHG�UIWLJ�
�
%DONRQH�

��� %HOlJH��QG�(LVHQJHOlQGHU�HUQH�HU�QJVEHG�UIWLJ�
�
�DFKVFKUlJHQ��QG��DFKHLQGHFN�QJ�

��� WHLOZHLVH� HUKHEOLFKH� +RO]���UFKIH�FKW�QJVVFKDGHQELO�
GHU��
�

��� LQ�HLQHP�5D�P��HFNHQKRO]��QG��HFNHQEDONHQ�WHLOZHLVH�
PLW�VWDUNHP�6FKZDPPEHIDOO�LP�%HUHLFK�GHU�2EHUOLFKWHU��
�

��� (V�VLQG�LQ�HLQHP�5D�P�JUR�IOlFKLJH�:DVVHUIOHFNHQ�D�I�
GHQ� %RGHQGLHOHQ� HUNHQQEDU�� +LHU� EHVWHKW� GLH� �HIDKU��
GDVV�VLFK�6FKZDPP�LP�GDU�QWHU�OLHJHQGHQ�7UDJZHUN�JH�
ELOGHW�KDEHQ�N�QQWH��GHU�GLH�7UDJIlKLJNHLW�GHU��HVFKRVV�
GHFNH�EHHLQIO�VVHQ�N�QQWH���
�

��� ��IJU�QG� GHU� )H�FKWHVFKlGHQ� DP� ���HQPD�HUZHUN�
�QG�GHP�JU��WHQWHLOV�QLFKW�HLQVHKEDUHQ�LQQHUHQ�=�VWDQG�
GHU� K�O]HUQHQ� �HVFKRVVGHFNHQ� LVW� QLFKW� D�V]�VFKOLH�
�HQ�� GDVV�ZHLWHUH� UHOH�DQWH�+RO]VFKlGHQ� DQ� GHQ��H�
VFKRVVGHFNHQ��RUKDQGHQ�VLQG���HPl��P�QGOLFKHU��Q�
JDEH� GHV� �HVFKlIWVI�KUHUV� GHU� (LJHQW�PHULQ� VHLHQ�
NHLQH�VROFKH�6FKlGHQ�EHNDQQW���
�

��� �D�GLHVHV�.HUQVDQLHU�QJVSURMHNW�VHLW�JHUD�PHU�=HLW�VWLOO�
VWHKW��NDQQ�QLFKW�D�VJHVFKORVVHQ�ZHUGHQ��GDVV�VLFK�VHLW�
GHU��UVSU�QJOLFKHQ�)HVWVWHOO�QJ�GHU�(LJHQW�PHULQ� �EHU�
GHQ� =�VWDQG� GHU� �HVFKRVVGHFNHQ�� GLH� QRWZHQGLJ� �RU�
(LQVWHOO�QJ� GHV� 6DQLHU�QJVSURMHNWV� HUIROJW� VHLQ� P�VV��
GHU�WDWVlFKOLFKH�=�VWDQG�GHU��HVFKRVVGHFNHQ��HUlQGHUW�
KDW����HU�6DFK�HUVWl�GLJH�HPSILHKOW�GDKHU�GLH�(�SHU�
WLVH�HL�HV�+RO�VFK�W�VDFK�HUVWl�GLJH��HL���KROH���
)�U�GLHVHV���WDFKWHQ�ZLUG� MHGRFK� IUHL��QWHUVWHOOW�� GDVV�
HLQ�ZHUWUHOH�DQWHU�+RO]IH�FKWHVVVFKDGHQ�DP�)��ERGHQ�
�]�%��(UVDW]��RQ�HLQHU�RGHU�PHKUHUHQ��HVFKRVVGHFNHQ��
QLFKW��RUOLHJW��

�
��� �LH� �DFKNRQVWU�NWLRQ� ��DFKIOlFKH�� �DFKVFKUlJHQ��

VFKHLQW�LQVJHVDPW�PDURGH��QLFKW�PHKU�IH�FKWHGLFKW��QG�
HUVDW]EHG�UIWLJ�]��VHLQ��

�
�U�QGULVVJHVWDOW�QJ��
�

]ZHFNPl�LJ��I�U�GDV�%D�MDKU�]HLWW�SLVFK�
�

ZLUWVFKDIWOLFKH�:HUWPLQGHU�QJHQ��
�

NHLQH���QZLUWVFKDIWOLFKH��U�QGULVVH�
�

�

� �
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�

�

������ %HVR�GHUH�%D�WHLOH���(L�ULFKW��JH���=�VWD�G�GHV��HEl�GHV�

EHVRQGHUH�%D�WHLOH��
�

(LQJDQJVWUHSSH��
�DUWHQWUHSSH��HUVDW]EHG�UIWLJ���
%DONRQH��
7HUUDVVH��
�

EHVRQGHUH�(LQULFKW�QJHQ��
�

NHLQH��RUKDQGHQ�
�

%HVRQQ�QJ��QG�%HOLFKW�QJ��
�

J�W�
�

�OOJHPHLQEH�UWHLO�QJ��
�

�DV��HEl�GH�EHILQGHW�VLFK�LQ�GHU�JHSODQWHQ��DEHU�VHLW�OlQJHUHU�
=HLW� �QWHUEURFKHQHQ��9RUEHUHLW�QJ� I�U�HLQH�.HUQVDQLHU�QJ��QG�
LVW� GHU]HLW��PLW� ��VQDKPH� GHU��HFNHQEHOlJH� LQ� GHQ�:RKQJH�
VFKRVVHQ� �QG�GHQ� �ZLUWVFKDIWOLFK� �EHUDOWHUWHQ��)HQVWHUQ�� LQ� HL�
QHP�HQWNHUQWHQ�=�VWDQG��
�
��JHQVFKHLQOLFK�VLQG�HUKHEOLFKH�)H�FKWHVFKlGHQ��LQVEHVRQGHUH�
DQ�7HLOHQ�GHU��DFKHLQGHFN�QJ��QG�GHQ�EHLGHQ��HEl�GHIDVVD�
GHQ�VRZLH�WHLOZHLVH�EHL�GHU�REHUVWHQ��HVFKRVVGHFNH��RUKDQGHQ��
�

�

���� 1HEH�JHEl�GH�

NHLQH�
�
�

���� ���H�D�ODJH��

VRIHUQ�QRFK��RUKDQGHQ��LQVJHVDPW�ZLUWVFKDIWOLFK��EHUDOWHUW�
�
�

�
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�

�� (UPLWWO��J�GHV�9HUNHKUVZHUWV�

���� �U��GVW�FNVGDWH��

1DFKIROJHQG�ZLUG�GHU�9HUNHKUVZHUW�I�U�GDV�PLW�HLQHP��UHLIDPLOLHQKD�V�EHED�WH��U�QGVW�FN�LQ�������+DP�
E�UJ��+RFKDOOHH����]�P�:HUWHUPLWWO�QJVVWLFKWDJ������������HUPLWWHOW��

�

�U�QGVW�FNVGDWHQ��

�U�QGE�FK� %DQG� %ODWW� OIG��1U��

+DU�HVWHK�GH� ��� ����� ��
�

�HPDUN�QJ� )O�U� )O�UVW�FN� )OlFKH�

+DU�HVWHK�GH� ��� ����� ����P��

�
�

���� PHWKRGLVFKH�9RUEHPHUN��JH��

)�U�GLH�%HZHUW�QJ��RQ�HQWNHUQWHQ��HEl�GHQ�VLQG��RP���WDFKWHUD�VVFK�VV�NHLQH�VSH]LILVFKHQ�:HUWHUPLWW�
O�QJVPRGHOOH�D�V�GHP��UWOLFKHQ�,PPRELOLHQPDUNW�DEJHOHLWHW�ZRUGHQ���LH��RUKDQGHQHQ�%HZHUW�QJVPRGHOOH�I�U�
GLH�9HUNHKUVZHUWHUPLWWO�QJ��RQ�0HKUIDPLOLHQKl�VHUQ�QDFK�GHP�(UWUDJVZHUW�HUIDKUHQ�RGHU� I�U��UHLIDPLOLHQ�
Kl�VHU� QDFK�GHP�6DFKZHUW�HUIDKUHQ�VLQG�KLHU� QLFKW�DQZHQGEDU��GD�GLHVH�9HUIDKUHQ�PDUNW�EOLFK�Q�W]EDUH�
�HEl�GH��RUD�VVHW]HQ���LHVH�9RUD�VVHW]�QJ�LVW�EHL�GHP�%HZHUW�QJVREMHNW�QLFKW�JHJHEHQ��

)DNWLVFK�KDQGHOW�HV�VLFK��P�HLQH�VRJHQDQQWH�Ä%D�U�LQH��PLW��RUKDQGHQHP����HQ���QG�,QQHQPD�HUZHUN��FD��
�����QWHLO�I�QNWLRQVIlKLJHP�)�QGDPHQW��QLFKW�PDUNW�EOLFK�]�N�QIWLJ�QRFK�ZHLWHU��HUZHQGEDUHQ�)HQVWHUQ��QG�
HLQHU�HUVDW]EHG�UIWLJHQ��DFKNRQVWU�NWLRQ�LQ�9HUELQG�QJ�PLW�GL�HUVHQ�)H�FKWHVFKDGHQELOGHUQ�DP�JHVDPWHQ�
�HEl�GH��

�LH�%HZHUW�QJ�HUIROJW�GDKHU�ZLH�EHL�HLQHP�ILNWL��IUHLJHOHJWHQ�%D�JU�QGVW�FN�]�]�JOLFK�HLQHP���RP�6DFK�HU�
VWlQGLJHQ�IUHL�JHVFKlW]WHQ��:HUWDQWHLO�I�U�GLH��RUKDQGHQH��QG�QRFK�]�N�QIWLJ�Q�W]EDUH�%D�V�EVWDQ]��,Q�GLH�
VHP�:HUWDQWHLO�VLQG�LPSOL]LW�D�FK�DOOH�QRFK�]��WlWLJHQGHQ��RUEHUHLWHQGHQ�.RVWHQ��ZLH�]�%��6DFK�HUVWlQGLJHQ�
J�WDFKWHQ�I�U�+RO]VFKlGHQ��WHLOZHLVH�)�QGDPHQWHUQH�HU�QJ���HEl�GHWURFNQ�QJ��5�FNED���RQ�)HQVWHUQ��QG�
�DFKHLQGHFN�QJ�HWF���VFKRQ�HLQEH]RJHQ��QG�ZHUGHQ�GDKHU�QLFKW�VHSDUDW�DOV�QRWZHQGLJH�,Q�HVWLWLRQVNRVWHQ�
D�IJHI�KUW��

�LHVH�9RUJHKHQVZHLVH�LVW�VDFKJHUHFKW��GD�GLH�.RVWHQ�I�U�VROFKH���IZHQG�QJHQ�Q�U�VHKU�JURE��RP�6DFK�HU�
VWlQGLJHQ�JHVFKlW]W�ZHUGHQ�N�QQWHQ��GD�.RVWHQVFKlW]�QJHQ�GLHVHU��UW� QLFKW� LP�.RPSHWHQ]EHUHLFK� HLQHV�
:HUWHUPLWWO�QJVVDFK�HUVWlQGLJHQ�OLHJHQ���HU��HUP�WOLFK�QRWZHQGLJH�.RVWHQD�IZDQG�LVW�LP�9HUKlOWQLV�]�U��H�
El�GHV�EVWDQ]�NOHLQ��VR�GDVV�GHU�6FKlW]IHKOHU��EH]RJHQ�D�I�GHQ�9HUNHKUVZHUW��QG�GLH�DOOHLQ�GDPLW�VFKRQ�
�HUE�QGHQH�PHWKRGLVFKH�8QVFKlUIH��DOV�PDUJLQDO�EHWUDFKWHW�ZHUGHQ�NDQQ��

)�U�HLQH�UHFKWV�HUELQGOLFKH�6FKlW]�QJ�GLHVHU�QRWZHQGLJHQ�,Q�HVWLWLRQVNRVWHQ�HPSILHKOW�GHU�6DFK�HUVWlQGLJH��
VLFK�GHWDLOOLHUWH�.RVWHQ�RUDQVFKOlJH��RQ�KLHUI�U�T�DOLIL]LHUWHQ�)DFKILUPHQ�HLQ]�KROHQ��
�
�
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�

�

���� 9HUIDKUH�VZDKO�PLW�%HJU��G��J�

������ %HZHUW��JVUHFKWOLFKH���G�EHZHUW��JVWKHRUHWLVFKH�9RUEHPHUN��JH��

�������� �U��GVlW�H���U�:DKO�GHU�:HUWHUPLWWO��JV�HUIDKUH��

1DFK�������%D��%�ZLUG�GHU�9HUNHKUVZHUW��0DUNWZHUW���G�����G������LV�E�VWLPPW��G���L��G�P���LW����W������

G���VL���GL����PLWW�����E��L��W��LP���Z����L�������V��l�WV�������������G�������W�L���������E����LW�����G�

W�WVl���L������L���V����W����G���VR�VWL������V���������LW���G�G��������G�V�����GVW���V�RG���G�V�VR�VWL����

�����VW��GV�G������W��PLWW�����R��������VL��W���������Z����L����RG������V���L��������l�W�LVV��������L�����

Zl������

=LHO� MHGHU�9HUNHKUVZHUWHUPLWWO�QJ� LVW�HV��HLQHQ�P�JOLFKVW�PDUNWNRQIRUPHQ�:HUW�GHV��U�QGVW�FNV��G��K��GHQ�

ZDKUVFKHLQOLFKVWHQ�.D�ISUHLV�LP�QlFKVWHQ�.D�IIDOO��]��EHVWLPPHQ���

1DFK�GHQ�9RUVFKULIWHQ�GHU�,PPRELOLHQZHUWHUPLWWO�QJV�HURUGQ�QJ�VLQG�]�U�(UPLWWO�QJ�GHV�9HUNHKUVZHUWV�JU�QG�

VlW]OLFK�

•� GDV�9HUJOHLFKVZHUW�HUIDKUH���

•� GDV�(UWUDJVZHUW�HUIDKUH���

•� GDV�6DFKZHUW�HUIDKUH��

RGHU�PHKUHUH�GLHVHU�9HUIDKUHQ�KHUDQ]�]LHKHQ�������EV����6DW]���,PPR:HUW9�������LH�9HUIDKUHQ�VLQG�QDFK�

GHU��UW�GHV�:HUWHUPLWWO��JVREMHNWV���QWHU�%HU�FNVLFKWLJ�QJ�GHU�LP�JHZ�K�OLFKH���HVFKlIWV�HUNHKU�EH�

VWHKH�GH���HSIORJH�KHLWH���QG�GHQ�VR�VWLJH��8PVWl�GH��GHV�(L��HOIDOOV�� LQVEHVRQGHUH�GHU�(LJ���J�

GHU� ]�U� 9HUI�J�QJ� VWHKHQGHQ� �DWHQ�� ]�� ZlKOHQ�� GLH� :DKO� LVW� ��� EHJU��GH�� ����� �EV���� 6DW]� �� ,P�

PR:HUW9������

�������� �OOJHPHL�H�.ULWHULH��I�U�GLH�(LJ���J�GHU�:HUWHUPLWWO��JV�HUIDKUH��

(QWVFKHLGHQGH�.ULWHULHQ�I�U�GLH�:DKO�GHU�DQ]�ZHQGHQGHQ�:HUWHUPLWWO�QJV�HUIDKUHQ�VLQG���

•� �HU�5HFKHQDEOD�I��QG�GLH�(LQIO�VVJU��HQ�GHU�9HUIDKUHQ�VROOHQ�GHQ�LQ�GLHVHP��U�QGVW�FNVWHLOPDUNW��RU�
KHUUVFKHQGHQ�0DUNW�EHUOHJ��JH���3UHLVELOG�QJVPHFKDQLVPHQ��HQWVSUHFKHQ��

•� =�U�%HZHUW�QJ�EHED�WHU��U�QGVW�FNH�VROOWHQ�LPPHU�PL�GHVWH�V��ZHL�P�JOLFKVW�ZHLWJHKHQG��RQHLQDQ�
GHU��QDEKlQJLJH�:HUWHUPLWWO��JV�HUIDKUH��D�JHZH�GHW�ZHUGHQ�������EV����,PPR:HUW9�������DV�
]ZHLWH�9HUIDKUHQ�GLHQW�]�U�hEHUSU�I�QJ�GHV�HUVWHQ�9HUIDKUHQVHUJHEQLVVHV��

•� +D�SWD�IJDEH�GLHVHU�:HUWHUPLWWO�QJ�LVW�HV��GHQ�9HUNHKUVZHUW��0DUNWZHUW��L��6��G��������%D��%��G��K��GHQ�
LP�QlFKVWHQ�.D�IIDOO�DP�ZDKUVFKHLQOLFKVWHQ�]��HU]LHOHQGHQ�.D�ISUHLV��P�JOLFKVW�]�WUHIIHQG�]��HUPLWWHOQ��
�LHVEH]�JOLFK�LVW�GDV�9HUIDKUH��DP�JHHLJQHWVWHQ��QG��RUUDQJLJ�]�U��EOHLW�QJ�GHV�9HUNHKUVZHUWV�KHUDQ�
]�]LHKHQ��GHVVH��I�U�PDUNWNR�IRUPH�:HUWHUPLWWO��JH��HUIRUGHUOLFKH��DWHQ��L��6��G���������EV����
%D��%�L��9��P�������EV����6DW]���,PPR:HUW9�����DP����HUOlVVLJVWH��D�V�GHP��U�QGVW�FNVPDUNW��G��K��
D�V��HUJOHLFKEDUHQ�.D�IIlOOHQ��DEJHOHLWHW�Z�UGH��E]Z��GHP�6DFK�HUVWlQGLJHQ�]�U�9HUI�J�QJ�VWHKHQ��

�
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�

�

���� %RGH�ZHUWHUPLWWO��J��

�HU�%RGHQULFKWZHUW�VWDPPW�D�V�GHU�DP�:HUWHUPLWWO�QJVVWLFKWDJ�DNW�HOOHQ�%RGHQULFKWZHUWNDUWH�GHV�]�VWlQGL�
JHQ���WDFKWHUD�VVFK�VVHV��

�

%RGH�ULFKWZHUW�PLW��HIL�LWLR��GHV�%RGH�ULFKWZHUWJU��GVW�FNV�

�HU�%RGH�ULFKWZHUW�EHWUlJW��EH�RU]�JWH�/DJH�������������P��]�P�6WLFKWDJ��������������DV�%RGHQULFKWZHUW�
JU�QGVW�FN�LVW�ZLH�IROJW�GHILQLHUW��

(QWZLFNO�QJVVW�IH�  � ED�UHLIHV�/DQG�

�UW�GHU�ED�OLFKHQ�1�W]�QJ�  � :��:RKQED�IOlFKH��

EHLWUDJVUHFKWOLFKHU�=�VWDQG�  � IUHL�

�U�QGIOlFKHQ]DKO���5=��  � �����

�HVFKRVVIOlFKHQ]DKO��:�)=��  � ������

=DKO�GHU�9ROOJHVFKRVVH��=9���  � ��

�QED�DUW�  � JHVFKORVVHQ�

�U�QGVW�FNVIOlFKH��I��  � NHLQH��QJDEH�

�

%HVFKUHLE��J�GHV�%HZHUW��JVJU��GVW�FNV�

:HUWHUPLWWO�QJVVWLFKWDJ�  � �����������

(QWZLFNO�QJVVW�IH�  � ED�UHLIHV�/DQG�

�UW�GHU�ED�OLFKHQ�1�W]�QJ�  � :��:RKQED�IOlFKH��

EHLWUDJVUHFKWOLFKHU�=�VWDQG�  � IUHL�

�U�QGIOlFKHQ]DKO���5=��  � �����

�HVFKRVVIOlFKHQ]DKO��:�)=��  � ������

=DKO�GHU�9ROOJHVFKRVVH��=9���  � ��

�QED�DUW�  � JHVFKORVVHQ�

�U�QGVW�FNVIOlFKH��I��  � ����P��

�
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�

%RGH�ZHUWHUPLWWO��J�GHV�%HZHUW��JVJU��GVW�FNV�

1DFKIROJHQG� ZLUG� GHU� %RGHQULFKWZHUW� DQ� GLH� DOOJHPHLQHQ� :HUW�HUKlOWQLVVH� ]�P� :HUWHUPLWWO�QJVVWLFKWDJ�
������������QG�GLH�ZHUWEHHLQIO�VVHQGHQ��U�QGVW�FNVPHUNPDOH�GHV�%HZHUW�QJVJU�QGVW�FNV�DQJHSDVVW��

�

,��8PUHFK���J�GHV�%RGH�ULFKWZHUWV�D�I�GH��EHLWUDJVIUHLH��=�VWD�G� (UOl�WHU�QJ�

EHLWUDJVUHFKWOLFKHU�=�VWD�G�GHV�%RGH�ULFKWZHUWV� �  � IUHL� �

EHLWUDJVIUHLHU�%RGH�ULFKWZHUW��
���VJDQJVZHUW�I�U�ZHLWHUH��QSDVV�QJ��

�  � �����������P�� �

�

,,��=HLWOLFKH���SDVV��J�GHV�%RGH�ULFKWZHUWV�

� 5LFKWZHUWJU�QGVW�FN� %HZHUW�QJVJU�QGVW�FN� �QSDVV�QJVIDNWRU� (UOl�WHU�QJ�

6WLFKWDJ� ����������� ����������� � ×� ����� (��

�

,,,����SDVV��JH��ZHJH���EZHLFK��JH��L��GH��ZHUWEHHL�IO�VVH�GH���U��GVW�FNVPHUNPDOH��

/DJH� EH�RU]�JWH�/DJH� EH�RU]�JWH�/DJH� � ×� ����� �

�QED�DUW� JHVFKORVVHQ� JHVFKORVVHQ� � ×� ����� �

�UW� GHU� ED�OLFKHQ�
1�W]�QJ�

:��:RKQED�IOlFKH�� :��:RKQED�IOlFKH�� � ×� ����� �

ODJHDQJHSDVVWHU�EHLWUDJVIUHLHU�%5:�DP�:HUWHUPLWWO�QJVVWLFKWDJ� �  � �����������P�� �

:�)=� ������ ������ � ×� ����� �

� ����� ����� � ×� ����� �

)OlFKH��P��� NHLQH��QJDEH� ���� � ×� ����� �

(QWZLFNO�QJVVW�IH� ED�UHLIHV�/DQG� ED�UHLIHV�/DQG� � ×� ����� �

9ROOJHVFKRVVH� �� �� � ×� ����� �

�RUOl�ILJHU� REMHNWVSH�LILVFK� D�JHSDVVWHU� EHLWUDJVIUHLHU� %R�
GH�ULFKWZHUW�

�  � �����������P�� �

�

,9��(UPLWWO��J�GHV��HVDPWERGH�ZHUWV� (UOl�WHU�QJ�

REMHNWVSH�LILVFK�D�JHSDVVWHU�EHLWUDJVIUHLHU�%RGH�ULFKWZHUW�� �  � �����������P�� �

)OlFKH�� � ×� ����P�� �

EHLWUDJVIUHLHU�%RGH�ZHUW�� �  ���������������
UG�����������������

�

�

�HU�EHLWUDJVIUHLH�%RGH�ZHUW�EHWUlJW�]�P�:HUWHUPLWWO�QJVVWLFKWDJ������������LQVJHVDPW�����������������

� �



PHL���=�� ��IWUDJJHEHU��=�� 6WDGW�LOOD�L���
������+DPE�UJ��+RFKDOOHH����

,PPRELOLH�EHZHUW��J�
8ZH�/RRVH����������� ���.�������

�

�
�

��WDFKWHQ�I�U� ��PWVJHULFKW�+DPE�UJ��EW������=ZDQJV�HUVWHLJHU�QJHQ��� 6HLWH�����RQ����

�

�

������ (UOl�WHU��JH����U�%RGH�ULFKWZHUWD�SDVV��J�

(��

�LH�8PUHFKQ�QJ�GHV�%RGHQULFKWZHUWV�D�I�GLH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�]�P�:HUWHUPLWWO�QJVVWLFKWDJ�HU�
IROJW�G�UFK�HLQH�JHRPHWULVFKH�([WUDSRODWLRQ�GHU��RP��UWOLFKHQ���WDFKWHUD�VVFK�VV��HU�IIHQWOLFKWHQ�%RGHQ�
SUHLVLQGH[UHLKH�I�U�GLH�OHW]WHQ�-DKUH��RU�GHP�]�OHW]W��HU�IIHQWOLFKWHQ�%RGHQULFKWZHUW���

7URW]�GHU�]ZLVFKHQ]HLWOLFK�HUIROJWHQ�3UHLVU�FNJlQJH�I�U�EHED�WH�0HKUIDPLOLHQKD�VJU�QGVW�FNV�LVW��QDFK�(LQ�
VFKlW]�QJ�GHV�6DFK�HUVWlQGLJHQ��GLH�1DFKIUDJH�QDFK�%D�JU�QGVW�FNHQ�ZHLWHUKLQ�VHKU�KRFK��VR�GDVV�HLQH�
([WUDSRODWLRQ�GHU�%RGHQULFKWZHUWUHLKH�VDFKJHUHFKW�LVW��
�

�

�

���� 9HUJOHLFKVZHUWHUPLWWO��J��

=�U�%HZHUW�QJ�GHV��QEHED�WHQ�%HZHUW�QJVJU�QGVW�FNV�VLQG�HUJlQ]HQG�]�P�UHLQHQ�%RGHQZHUW�H�WO���RUKDQ�
GHQH�:HUWEHHLQIO�VV�QJHQ�G�UFK����HQDQODJHQ��]��%���QSIODQ]�QJHQ�RGHU�(LQIULHG�QJHQ��RGHU�EHVRQGHUH�
REMHNWVSH]LILVFKH��U�QGVW�FNVPHUNPDOH��]��%��3DFKWUHFKWH��]��EHU�FNVLFKWLJHQ��

%RGH�ZHUW���JO��%RGHQZHUWHUPLWWO�QJ�� � ��������������
�

:HUW�GHU����H�D�ODJH����JO��(LQ]HOD�IVWHOO�QJ�� �� ������
�

�RUOl�ILJHU�9HUJOHLFKVZHUW��  � ���������������

PDUNW�EOLFKH�=���RGHU��EVFKOlJH� �� �������

PDUNWD�JHSDVVWHU��RUOl�ILJHU�9HUJOHLFKVZHUW��  � ��������������
�

%HU�FNVLFKWLJ��J�EHVR�GHUHU�REMHNWVSH�LILVFKHU��U��GVW�FNVPHUNPDOH� �� ������������
�

9HUJOHLFKVZHUW��  � ���������������

� UG�� ���������������

�

� �

(�WUDSRODWLR���JHRPHWULVFK���3UHLVL�GH��%RGH�ULFKWZHUWH�0HKUIDPLOLH�Kl�VHU

����� ���������� 3UHLVLQGH[ OHW]WH�EHNDQQWH�0DUNWGDWHQ��RU�%HZHUW�QJVVWLFKWDJ

� ����� ���������� 3UHLVLQGH[ %HJLQQ�0DUNWGDWHQWDEHOOH��I�U�GLHVH�)RUPHO�

 �������� ���������� )DNWRU ,�GH��HUl�GHU��J��JHVDPW�

A �������� ����� -DKUH %HUHFKQ�QJ�JHRPHWULVFKHV�0LWWHO�I�U��Q]DKO�GHU�-DKUH

 �������� )DNWRU ,�GH��HUl�GHU��J��MlKUOLFK�

UG� �������� bQGHU�QJ �QWHLO��RP�9RUMDKUHVLQGH[

���������� %HZHUW�QJVVWLFKWDJ

� ���������� %5:�6WLFKDJ

 ������ 7DJH��LIIHUH��

� ������ 7DJH�-DKU

[ ������  ������ -DKUH��LIIHUH��

 ������ ���������� bQGHU�QJ�ELV��DW�P �QWHLO��RP�9RUMDKUHVLQGH[

 ���� ��SDVV��JVIDNWRU
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�

������ (UOl�WHU��J���U�9HUJOHLFKVZHUWEHUHFK���J�

�

0DUNW�EOLFKH�=�����G��EVFKOlJH�

�LH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�ODVVHQ�VLFK�EHL�9HUZHQG�QJ��RQ�,QGH[UHLKHQ�RGHU�LQ�DQGHUHU�JHHLJQHWHU��
:HLVH�QLFKW�D�VUHLFKHQG�EHU�FNVLFKWLJHQ����V�GLHVHP��U�QG�LVW�HLQH�0DUNWDQSDVV�QJ�G�UFK�PDUNW�EOLFKH�=���
RGHU��EVFKOlJH�HUIRUGHUOLFK��
,P��RUOLHJHQGHQ�)DOO�VLQG�GLHVH�VFKRQ�G�UFK�GHQ�]HLWOLFKHQ��QSDVV�QJVIDNWRU�PLWWHOV�JHRPHWULVFKHU�([WUDSR�
ODWLRQ�EHU�FNVLFKWLJW�ZRUGHQ��

�

%HVR�GHUH�REMHNWVSH�LILVFKH��U��GVW�FNVPHUNPDOH�

+LHU�ZHUGHQ�GLH�ZHUWPl�LJHQ���VZLUN�QJHQ�GHU�QLFKW�LQ�GHQ�:HUWHUPLWWO�QJVDQVlW]HQ�GHV�9HUJOHLFKVZHUW�HU�
IDKUHQV�EHUHLWV�EHU�FNVLFKWLJWHQ�%HVRQGHUKHLWHQ�GHV�2EMHNWV�LQVRZHLW�NRUULJLHUHQG�EHU�FNVLFKWLJW��ZLH�VLH�RI�
IHQVLFKWOLFK�ZDUHQ�RGHU��RP���IWUDJJHEHU��(LJHQW�PHU�HWF��PLWJHWHLOW�ZRUGHQ�VLQG���

�

EHVRQGHUH�REMHNWVSH]LILVFKH��U�QGVW�FNVPHUNPDOH� :HUWEHHLQIO�VV�QJ�LQVJ��

:HLWHUH�%HVRQGHUKHLWHQ��� �������������

•� =HLWZHUW�GHU�HQWNHUQWHQ��HEl�GHV�EVWDQ]�FD������
P��%�)�[�������

������������� �

6�PPH� �������������

�
�
�LH�DQUHFKHQEDUH�%�)��%U�WWRJU�QGIOlFKH�Z�UGH�RKQH�GLH��JHSODQWH���DFKWHUUDVVH�HUPLWWHOW��
�

PLW��DFKWHUUDVVH� RKQH��DFKWHUUDVVH�

� �

�
�

� �

�HVFKRVV P�

�DFKWHUUDVVH �����

�DFKJHVFKRVV ������

���2EHUJHVFKRVV ������

.��(� ������

������

UG� ������

%U�WWR��U��GIOlFKH

�HVFKRVV P�

�DFKWHUUDVVH ����

�DFKJHVFKRVV ������

���2EHUJHVFKRVV ������

.��(� ������

������

UG� ������

%U�WWR��U��GIOlFKH
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�

������ �DV�9HUJOHLFKVZHUWPRGHOO�GHU�,PPRELOLH�ZHUWHUPLWWO��JV�HURUG���J�

�DV�0RGHOO�I�U�GLH�(UPLWWO�QJ�GHV�9HUJOHLFKVZHUWV�LVW�LQ�GHQ������������,PPR:HUW9����EHVFKULHEHQ��

�LH�(UPLWWO�QJ�GHV��RUOl�ILJHQ�9HUJOHLFKVZHUWV�NDQQ�HQWZHGHU�D�I�GHU�VWDWLVWLVFKHQ���VZHUW�QJ�HLQHU�D�VUHL�

FKHQGHQ��Q]DKO��RQ�9HUJOHLFKVSUHLVHQ��9HUJOHLFKVSUHLV�HUIDKUH���RGHU�D�I�GHU�0�OWLSOLNDWLRQ�HLQHV�DQ�GLH�

0HUNPDOH�GHV�]��EHZHUWHQGHQ�2EMHNWHV�DQJHSDVVWHQ�9HUJOHLFKVIDNWRUV�PLW�GHU�HQWVSUHFKHQGHQ�%H]�JVJU��H�

�9HUJOHLFKVIDNWRU�HUIDKUH���EDVLHUHQ��

=�U�(UPLWWO�QJ��RQ�9HUJOHLFKVSUHLVH��VLQG�.D�ISUHLVH��RQ��U�QGVW�FNHQ�KHUDQ]�]LHKHQ��GLH�PLW�GHP�]��EH�

ZHUWHQGHQ��U�QGVW�FN�KLQUHLFKHQG��EHUHLQVWLPPHQGH��U�QGVW�FNVPHUNPDOH� �]��%��/DJH��(QWZLFNO�QJV]��

VWDQG���UW��QG�0D��GHU�ED�OLFKHQ�1�W]�QJ���U��H��EHLWUDJVUHFKWOLFKHU�=�VWDQG���HEl�GHDUW��ED�OLFKHU�=��

VWDQG��:RKQIOlFKH�HWF���D�IZHLVHQ��QG�GHUHQ�9HUWUDJV]HLWS�QNWH�LQ�KLQUHLFKHQG�]HLWOLFKHU�1lKH�]�P�:HUWHU�

PLWWO�QJVVWLFKWDJ� VWHKHQ�� (LQH� KL�UHLFKH�GH� hEHUHL�VWLPP��J� GHU� �U��GVW�FNVPHUNPDOH� HLQHV� 9HU�

JOHLFKVJU�QGVW�FNV�PLW�GHP�GHV�:HUWHUPLWWO�QJVREMHNWV�OLHJW��RU��ZHQQ�GDV�9HUJOHLFKVJU�QGVW�FN�KLQVLFKWOLFK�

VHLQHU�ZHUWEHHLQIO�VVHQGHQ��U�QGVW�FNVPHUNPDOH�NHLQH��Q�U��QHUKHEOLFKH�RGHU�VROFKH��EZHLFK�QJHQ�D�I�

ZHLVW��GHUHQ���VZLUN�QJHQ�D�I�GLH�.D�ISUHLVH�LQ�VDFKJHUHFKWHU�:HLVH�G�UFK�8PUHFKQ�QJVNRHIIL]LHQWHQ�RGHU�

=����QG��EVFKOlJH�EHU�FNVLFKWLJW�ZHUGHQ�N�QQHQ��(LQH�KL�UHLFKH�GH�hEHUHL�VWLPP��J�GHV�9HUWUDJV�HLW�

S��NWHV�PLW�GHP�:HUWHUPLWWO�QJVVWLFKWDJ� OLHJW��RU��ZHQQ�GHU�9HUWUDJV]HLWS�QNW�Q�U�HLQH��QHUKHEOLFK�N�U]H�

=HLWVSDQQH�RGHU�Q�U�VR�ZHLW��RU�GHP�:HUWHUPLWWO�QJVVWLFKWDJ�OLHJW��GDVV���VZLUN�QJHQ�D�I�GLH�DOOJHPHLQHQ�

:HUW�HUKlOWQLVVH�LQ�VDFKJHUHFKWHU�:HLVH��LQVEHVRQGHUH�G�UFK�,QGH[UHLKHQ��EHU�FNVLFKWLJW�ZHUGHQ�N�QQHQ��

9HUJOHLFKVIDNWRUH��VLQG�G�UFKVFKQLWWOLFKH��D�I�HLQH�JHHLJQHWH�%H]�JVHLQKHLW�EH]RJHQH�:HUWH�I�U��U�QGVW��

FNH�PLW�EHVWLPPWHQ�ZHUWEHHLQIO�VVHQGHQ��U�QGVW�FNVPHUNPDOHQ��1RUPREMHNWH���6LH�ZHUGHQ�D�I�GHU��U�QG�

ODJH��RQ�JHHLJQHWHQ�.D�ISUHLVHQ��QG�GHU�GLHVHQ�.D�ISUHLVHQ�HQWVSUHFKHQGHQ�)OlFKHQ��RGHU�5D�PHLQKHLW�

��HEl�GHIDNWRUHQ���GHQ�GLHVHQ�.D�ISUHLVHQ�HQWVSUHFKHQGHQ�PDUNW�EOLFK�HU]LHOEDUHQ�MlKUOLFKHQ�(UWUlJHQ��(U�

WUDJVIDNWRUHQ��RGHU�HLQHU�VRQVWLJHQ�JHHLJQHWHQ�%H]�JVHLQKHLW�HUPLWWHOW��=�U��QZHQG�QJ�GHV�9HUJOHLFKVIDNWRU�

�HUIDKUHQV�LVW�GHU�9HUJOHLFKVIDNWRU�EHL�ZHUWUHOH�DQWHQ��EZHLFK�QJHQ�GHU��U�QGVW�FNVPHUNPDOH��QG�GHU�DOO�

JHPHLQHQ�:HUW�HUKlOWQLVVH�PLWWHOV�8PUHFK���JVNRHIIL�LH�WH���QG�,�GH�UHLKH��RGHU�LQ�VRQVWLJHU�JHHLJQH�

WHU�:HLVH�DQ�GLH�0HUNPDOH�GHV�:HUWHUPLWWO�QJVREMHNWHV�DQ]�SDVVHQ�� ��REMHNWVSH]LILVFK�DQJHSDVVWHU�9HU�

JOHLFKVIDNWRU���

�JI��EHVWHKHQGH�EHVRQGHUH�REMHNWVSH]LILVFKH��U�QGVW�FNVPHUNPDOH��GLH�EHL�GHU�(UPLWWO�QJ�GHV��RUOl�ILJHQ�

9HUJOHLFKVZHUWV�QLFKW�EHU�FNVLFKWLJW�Z�UGHQ��VLQG�EHL�GHU��EOHLW�QJ�GHV�9HUJOHLFKVZHUWV�D�V�GHP�PDUNWDQJH�

SDVVWHQ��RUOl�ILJHQ�9HUJOHLFKVZHUWV�VDFKJHPl��]��EHU�FNVLFKWLJHQ��

�DV�9HUJOHLFKVZHUW�HUIDKUHQ�VWHOOW�LQVEHVRQGHUH�G�UFK�GLH�9HUZHQG�QJ��RQ�9HUJOHLFKVSUHLVHQ��GLUHNW��E]Z��

9HUJOHLFKVIDNWRUHQ��LQGLUHNW��HLQHQ�.D�ISUHLV�HUJOHLFK�GDU��

�
�

������ (UOl�WHU��JH��GHU�EHL�GHU�9HUJOHLFKVZHUWEHUHFK���J��HUZH�GHWH��%HJULIIH�

9HUJOHLFKVSUHLVH�������,PPR:HUW9�����

9HUJOHLFKVSUHLVH�ZHUGHQ�D�I��U�QGODJH��RQ�.D�ISUHLVHQ�VROFKHU��U�QGVW�FNH��9HUJOHLFKVJU�QGVW�FNH��HUPLW�

WHOW��GLH�PLW�GHP�]��EHZHUWHQGHQ��U�QGVW�FN�KLQUHLFKHQG��EHUHLQVWLPPHQGH��U�QGVW�FNVPHUNPDOH�D�IZHLVHQ�

�QG�GLH�]��=HLWS�QNWHQ��HUND�IW�ZRUGHQ�VLQG��9HUWUDJV]HLWS�QNWH���GLH�LQ�KLQUHLFKHQGHU�]HLWOLFKHU�1lKH�]�P�

:HUWHUPLWWO�QJVVWLFKWDJ�VWHKHQ���LH�.D�ISUHLVH�VLQG�D�I�LKUH�(LJQ�QJ�]��SU�IHQ�VRZLH�EHL�HWZDLJHQ��EZHL�

FK�QJHQ�DQ�GLH��HJHEHQKHLWHQ�GHV�:HUWHUPLWWO�QJVREMHNWHV�DQ]�SDVVHQ��

9HUJOHLFKVIDNWRU�������,PPR:HUW9�����

9HUJOHLFKVIDNWRUHQ�VLQG�G�UFKVFKQLWWOLFKH�:HUWH�I�U��U�QGVW�FNH�PLW�EHVWLPPWHQ�ZHUWEHHLQIO�VVHQGHQ��U�QG�

VW�FNVPHUNPDOHQ� �1RUPREMHNWH��� GLH�VLFK�D�I� HLQH�JHHLJQHWH�%H]�JVHLQKHLW� EH]LHKHQ��6LH�ZHUGHQ�D�I�GHU�

�U�QGODJH��RQ�JHHLJQHWHQ�.D�ISUHLVHQ��QG�GHU�GLHVHQ�.D�ISUHLVHQ�HQWVSUHFKHQGHQ�)OlFKHQ��RGHU�5D�PHLQ�

KHLW���HEl�GHIDNWRUHQ���GHQ�GLHVHQ�.D�ISUHLVHQ�HQWVSUHFKHQGHQ�PDUNW�EOLFK�HU]LHOEDUHQ�MlKUOLFKHQ�(UWUlJHQ�
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�

�(UWUDJVIDNWRUHQ��RGHU�HLQHU�VRQVWLJHQ�JHHLJQHWHQ�%H]�JVHLQKHLW�HUPLWWHOW��8P�GHQ�REMHNWVSH]LILVFK�DQJHSDVV�

WHQ�9HUJOHLFKVIDNWRU�]��HUPLWWHOQ��LVW�GHU�9HUJOHLFKVIDNWRU�D�I�VHLQH�(LJQ�QJ�]��SU�IHQ��QG�EHL�HWZDLJHQ��E�

ZHLFK�QJHQ�DQ�GLH��HJHEHQKHLWHQ�GHV�:HUWHUPLWWO�QJVREMHNWHV�DQ]�SDVVHQ��

,�GH�UHLKH��������,PPR:HUW9�����

,QGH[UHLKHQ�GLHQHQ�GHU��QSDVV�QJ��RQ�9HUJOHLFKVSUHLVHQ��QG�9HUJOHLFKVIDNWRUHQ�DQ�GLH�DOOJHPHLQHQ�:HUW�
�HUKlOWQLVVH�]�P�:HUWHUPLWWO�QJVVWLFKWDJ��

8PUHFK���JVNRHIIL�LH�WH��������,PPR:HUW9�����

8PUHFKQ�QJVNRHIIL]LHQWHQ�GLHQHQ�GHU��QSDVV�QJ��RQ�9HUJOHLFKVSUHLVHQ��QG�9HUJOHLFKVIDNWRUHQ�DQ�GLH�ZHUW�
EHHLQIO�VVHQGHQ�(LJHQVFKDIWHQ�GHV�:HUWHUPLWWO�QJVREMHNWV��]��%��/DJH��(QWZLFNO�QJV]�VWDQG���UW��QG�0D��
GHU�ED�OLFKHQ�1�W]�QJ���U��H��EHLWUDJVUHFKWOLFKHU�=�VWDQG���HEl�GHDUW��ED�OLFKHU�=�VWDQG��:RKQIOlFKH�HWF����

=����EVFKOlJH�

+LHU�ZHUGHQ�=����EVFKOlJH�]�P��RUOl�ILJHQ��UHODWL�HQ��9HUJOHLFKVZHUW�EHU�FNVLFKWLJW���LHVH�OLHJHQ�LQVEHVRQ�
GHUH�LQ�HLQHU�JJI���RUKDQGHQHQ�DEZHLFKHQGHQ�=�RUGQ�QJ��RQ�6RQGHUQ�W]�QJVUHFKWHQ�EHLP�%HZHUW�QJVRE�
MHNW��QG�GHU�GHP��RUOl�ILJHQ��UHO���9HUJOHLFKVZHUW�]�JU�QGHOLHJHQGHQ�9HUJOHLFKVREMHNWH�EHJU�QGHW��

0DUNW�EOLFKH�=���RGHU��EVFKOlJH�������EV����,PPR:HUW9�����

/DVVHQ�VLFK�GLH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�EHL�9HUZHQG�QJ�GHU�9HUJOHLFKVIDNWRUHQ�9HUJOHLFKVSUHLVH�D�FK�
G�UFK�HLQH��QSDVV�QJ�PLWWHOV�,QGH[UHLKHQ�RGHU�LQ�DQGHUHU�JHHLJQHWHU�:HLVH�QLFKW�D�VUHLFKHQG�EHU�FNVLFKWL�
JHQ��LVW�]�U�(UPLWWO�QJ�GHV�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�9HUJOHLFKVZHUWV�HLQH�]�VlW]OLFKH�0DUNWDQSDVV�QJ�
G�UFK�PDUNW�EOLFKH�=���RGHU��EVFKOlJH�HUIRUGHUOLFK��

%HVR�GHUH�REMHNWVSH�LILVFKH��U��GVW�FNVPHUNPDOH�������EV����,PPR:HUW9�����

8QWHU�GHQ�EHVRQGHUHQ�REMHNWVSH]LILVFKHQ��U�QGVW�FNVPHUNPDOHQ��HUVWHKW�PDQ�DOOH��RP��EOLFKHQ�=�VWDQG�
�HUJOHLFKEDUHU�2EMHNWH�DEZHLFKHQGHQ�LQGL�LG�HOOHQ�(LJHQVFKDIWHQ�GHV�%HZHUW�QJVREMHNWV��]��%���EZHLFK�Q�
JHQ� �RP� QRUPDOHQ� ED�OLFKHQ� =�VWDQG�� HLQH� ZLUWVFKDIWOLFKH� hEHUDOWHU�QJ�� LQVEHVRQGHUH� %D�PlQJHO� �QG�
%D�VFKlGHQ��VLHKH�QDFKIROJHQGH�(UOl�WHU�QJHQ���JU�QGVW�FNVEH]RJHQH�5HFKWH��QG�%HODVW�QJHQ�RGHU��E�
ZHLFK�QJHQ��RQ�GHQ�PDUNW�EOLFK�HU]LHOEDUHQ�(UWUlJHQ���

%D�Pl�JHO���G�%D�VFKlGH��������EV����,PPR:HUW9�����

�%D�PlQJHO�VLQG�)HKOHU��GLH�GHP��HEl�GH�L��G��5��EHUHLWV��RQ��QIDQJ�DQ�DQKDIWHQ���]��%��G�UFK�PDQJHOKDIWH�
��VI�KU�QJ�RGHU�3ODQ�QJ��6LH�N�QQHQ�VLFK�D�FK�DOV�I�QNWLRQDOH�RGHU�lVWKHWLVFKH�0lQJHO�G�UFK�GLH�:HLWHUHQW�
ZLFNO�QJ�GHV�6WDQGDUGV�RGHU�:DQGO�QJHQ�LQ�GHU�0RGH�HLQVWHOOHQ��

%D�VFKlGHQ�VLQG�D�I��QWHUODVVHQH�,QVWDQGKDOW�QJ��D�I�QDFKWUlJOLFKH�l��HUH�(LQZLUN�QJHQ�RGHU�D�I�)ROJHQ�
�RQ�%D�PlQJHOQ�]�U�FN]�I�KUHQ��

)�U�EHKHEEDUH�6FKlGHQ��QG�0lQJHO�ZHUGHQ�GLH�GLHVEH]�JOLFKHQ�:HUWPLQGHU�QJHQ�D�I�GHU��U�QGODJH�GHU�
.RVWHQ�JHVFKlW]W��GLH�]��LKUHU�%HVHLWLJ�QJ�D�I]�ZHQGHQ�VLQG���LH�6FKlW]�QJ�NDQQ�G�UFK�SD�VFKDOH��QVlW]H�
RGHU�D�I�GHU��U�QGODJH��RQ�D�I�(LQ]HOSRVLWLRQHQ�EH]RJHQHQ�.RVWHQHUPLWWO�QJHQ�HUIROJHQ��

�HU�%HZHUW�QJVVDFK�HUVWlQGLJH�NDQQ�L��G��5��GLH�ZLUNOLFK�HUIRUGHUOLFKHQ���IZHQG�QJHQ�]�U�+HUVWHOO�QJ�HLQHV�
QRUPDOHQ�%D�]�VWDQGHV�Q�U��EHUVFKOlJLJ�VFKlW]HQ��GD�

•� Q�U�]HUVW�U�QJVIUHL���D�JHQVFKHLQOLFK��QWHUV�FKW�ZLUG��

•� JU�QGVlW]OLFK�NHLQH�%D�VFKDGHQVEHJ�WDFKW�QJ�HUIROJW��GD]��LVW�GLH�%HD�IWUDJ�QJ�HLQHV�6DFK�HUVWlQGLJHQ�
I�U�6FKlGHQ�DQ��HEl�GHQ�QRWZHQGLJ���

(V�ZLUG�D�VGU�FNOLFK�GDUD�I�KLQJHZLHVHQ��GDVV�GLH��QJDEHQ�LQ�GLHVHU�9HUNHKUVZHUWHUPLWWO�QJ�DOOHLQ�D�IJU�QG�
0LWWHLO�QJ��RQ���IWUDJJHEHU��0LHWHU�HWF���QG�GDUD�I�EHU�KHQGHQ�,QD�JHQVFKHLQQDKPH�EHLP�2UWVWHUPLQ�RKQH�
MHJOLFKH�GLIIHUHQ]LHUWH�%HVWDQGVD�IQDKPH�� WHFKQLVFKHQ�� FKHPLVFKHQ�R��l��)�QNWLRQVSU�I�QJHQ��9RUSODQ�QJ�
�QG�.RVWHQVFKlW]�QJ�DQJHVHW]W�VLQG��

�
� �
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���� 9HUNHKUVZHUW�

�

�U�QGVW�FNH�PLW�GHU�1�W]EDUNHLW�GHV�%HZHUW�QJVJU�QGVW�FNV�ZHUGHQ��EOLFKHUZHLVH�]��.D�ISUHLVHQ�JHKDQ�
GHOW��GLH�VLFK��RUUDQJLJ�DP�9HUJOHLFKVZHUW�RULHQWLHUHQ���

�HU�9HUJOHLFKVZHUW�Z�UGH�]�P�:HUWHUPLWWO�QJVVWLFKWDJ�PLW�UG�����������������HUPLWWHOW��

�HU�9HUNHKUVZHUW�I�U�GDV�DOV�.HUQVDQLHU�QJVSURMHNW��RUJHVHKHQH��U�QGVW�FN��

LQ�������+DPE�UJ��+RFKDOOHH����

�

�U�QGE�FK� %ODWW� OIG��1U��

+DU�HVWHK�GH� ����� ��
�

�HPDUN�QJ� )O�U� )O�UVW�FN�

+DU�HVWHK�GH� �� �����
�

�

ZLUG�]�P�:HUWHUPLWWO�QJVVWLFKWDJ������������PLW�UG��

������������
L��:RUWH���GUHL�0LOOLR�H���H��K��GHUW�HK�WD�VH�G��(�UR�

JHVFKlW]W��

�

�HU�6DFK�HUVWlQGLJH�EHVFKHLQLJW�G�UFK�VHLQH�8QWHUVFKULIW�]�JOHLFK��GDVV�LKP�NHLQH��EOHKQ�QJVJU�QGH�HQWJH�
JHQVWHKHQ��D�V�GHQHQ�MHPDQG�DOV�%HZHLV]H�JH�RGHU�6DFK�HUVWlQGLJHU�QLFKW�]�OlVVLJ�LVW�RGHU�VHLQHQ���VVD�
JHQ�NHLQH��ROOH��OD�EZ�UGLJNHLW�EHLJHPHVVHQ�ZHUGHQ�NDQQ��

�

�

�

+DPE�UJ��GHQ������������

�

�
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�

�� 5HFKWVJU��GODJH���(UOl�WHU��JH����HUZH�GHWH�)DFKL�IRUPDWLR��

����8UKHEHUVFK�W��

8UKHEHUVFK�W]��DOOH�5HFKWH��RUEHKDOWHQ���DV���WDFKWHQ�LVW�Q�U�I�U�GHQ���IWUDJJHEHU��QG�GHQ�DQJHJHEHQHQ�
=ZHFN�EHVWLPPW��(LQH�9HU�LHOIlOWLJ�QJ�RGHU�9HUZHUW�QJ�G�UFK��ULWWH�LVW�Q�U�PLW�VFKULIWOLFKHU��HQHKPLJ�QJ�
JHVWDWWHW��
�

����+DIW��J�

•� �HU���IWUDJQHKPHU�KDIWHW�I�U�GLH�5LFKWLJNHLW�GHV�HUPLWWHOWHQ�9HUNHKUVZHUWV���LH�VRQVWLJHQ�%HVFKUHLE�QJHQ�
�QG�(UJHEQLVVH��QWHUOLHJHQ�QLFKW�GHU�+DIW�QJ��

•� �HU���IWUDJQHKPHU�KDIWHW��QEHVFKUlQNW��VRIHUQ�GHU���IWUDJJHEHU�RGHU��LP�)DOOH�HLQHU��HUHLQEDUWHQ��ULWW�HU�
ZHQG�QJ��HLQ��ULWWHU�6FKDGHQHUVDW]DQVSU�FKH�JHOWHQG�PDFKW��GLH�D�I�9RUVDW]�RGHU�JUREH�)DKUOlVVLJNHLW��
HLQVFKOLH�OLFK��RQ�9RUVDW]�RGHU�JUREHU�)DKUOlVVLJNHLW�GHU�9HUWUHWHU�RGHU�(UI�OO�QJVJHKLOIHQ�GHV���IWUDJQHK�
PHUV�EHU�KHQ��LQ�)lOOHQ�GHU�hEHUQDKPH�HLQHU�%HVFKDIIHQKHLWVJDUDQWLH��EHL�DUJOLVWLJHP�9HUVFKZHLJHQ��RQ�
0lQJHOQ��VRZLH�LQ�)lOOHQ�GHU�VFK�OGKDIWHQ�9HUOHW]�QJ�GHV�/HEHQV��GHV�.�USHUV�RGHU�GHU��HV�QGKHLW��

•� ,Q�VRQVWLJHQ�)lOOHQ�GHU� OHLFKWHQ�)DKUOlVVLJNHLW�KDIWHW�GHU���IWUDJQHKPHU�Q�U��VRIHUQ�HLQH�3IOLFKW��HUOHW]W�
ZLUG��GHUHQ�(LQKDOW�QJ�I�U�GLH�(UUHLFK�QJ�GHV�9HUWUDJV]ZHFNV��RQ�EHVRQGHUHU�%HGH�W�QJ�LVW� �.DUGLQDO�
SIOLFKW���,Q�HLQHP�VROFKHQ�)DOO�LVW�GLH�6FKDGHQVHUVDW]KDIW�QJ�D�I�GHQ��RUKHUVHKEDUHQ��QG�W�SLVFKHUZHLVH�
HLQWUHWHQGHQ�6FKDGHQ�EHJUHQ]W��

•� �LH�+DIW�QJ�QDFK�GHP�3URG�NWKDIW�QJVJHVHW]�EOHLEW��QEHU�KUW���
•� ��VJHVFKORVVHQ�LVW�GLH�SHUV�QOLFKH�+DIW�QJ�GHV�(UI�OO�QJVJHKLOIHQ��JHVHW]OLFKHQ�9HUWUHWHUV��QG�%HWULHEV�
DQJHK�ULJHQ�GHV���IWUDJQHKPHUV�I�U��RQ�LKQHQ�G�UFK�OHLFKWH�)DKUOlVVLJNHLW��HU�UVDFKWH�6FKlGHQ��

•� �LH�+DIW�QJ�I�U�GLH�9ROOVWlQGLJNHLW��5LFKWLJNHLW��QG��NW�DOLWlW��RQ�,QIRUPDWLRQHQ��QG��DWHQ��GLH��RQ��ULWWHQ�
LP�5DKPHQ�GHU���WDFKWHQEHDUEHLW�QJ�EH]RJHQ�RGHU��EHUPLWWHOW�ZHUGHQ��LVW�D�I�GLH�+�KH�GHV�I�U�GHQ���I�
WUDJQHKPHU�P�JOLFKHQ�5�FNJULIIV�JHJHQ�GHQ�MHZHLOLJHQ��ULWWHQ�EHVFKUlQNW��

•� (LQH��EHU�GDV�9RUVWHKHQGH�KLQD�VJHKHQGH�+DIW�QJ�LVW�D�VJHVFKORVVHQ�E]Z�� LVW� I�U� MHGHQ�(LQ]HOIDOO�D�I�
PD[LPDO��������������EHJUHQ]W��

•� ���HUGHP�ZLUG�GDUD�I�KLQJHZLHVHQ��GDVV�GLH�LP���WDFKWHQ�HQWKDOWHQHQ�.DUWHQ��]�%��6WUD�HQNDUWH��6WDGW�
SODQ��/DJHSODQ��/�IWELOG����l����QG��DWHQ��UKHEHUUHFKWOLFK�JHVFK�W]W�VLQG��6LH�G�UIHQ�QLFKW�D�V�GHP���WDFK�
WHQ�VHSDULHUW��QG�RGHU�HLQHU�DQGHUHQ�1�W]�QJ�]�JHI�KUW�ZHUGHQ���

•� )DOOV�GDV���WDFKWHQ�LP�,QWHUQHW��HU�IIHQWOLFKW�ZLUG��ZLUG�]�GHP�GDUD�I�KLQJHZLHVHQ��GDVV�GLH�9HU�IIHQWOL�
FK�QJ�QLFKW�I�U�NRPPHU]LHOOH�=ZHFNH�JHVWDWWHW�LVW��,P�.RQWH[W��RQ�=ZDQJV�HUVWHLJHU�QJHQ�GDUI�GDV���W�
DFKWHQ�ELV�PD[LPDO�]�P�(QGH�GHV�=ZDQJV�HUVWHLJHU�QJV�HUIDKUHQV��HU�IIHQWOLFKW�ZHUGHQ��LQ�DQGHUHQ�)lO�
OHQ�PD[LPDO�I�U�GLH��D�HU��RQ���0RQDWHQ��

�

����8PID�J�GHU�3U�I��J�D�I�%D�Pl�JHO���G�%D�VFKlGH��

•� �LH�%H�UWHLO�QJ��RQ�QLFKW�VLFKWEDUHQ�%D�WHLOHQ�HUIROJW�D�V��QJDEHQ�D�V�GHQ��RUOLHJHQGHQ�8QWHUODJHQ��+LQ�
ZHLVHQ�ZlKUHQG�GHV�2UWVWHUPLQV��GHQ�0D�JDEHQ�GHV���IWUDJJHEHUV�E]Z���QQDKPHQ�D�I��U�QGODJH�GHU�
�EOLFKHQ���VI�KU�QJ�LP�%D�MDKU��

•� �LH�)�QNWLRQVIlKLJNHLW�HLQ]HOQHU�%D�WHLOH��QG��QODJHQ�VRZLH�GHU�WHFKQLVFKHQ���VVWDWW�QJHQ��QG�,QVWDOOD�
WLRQHQ��+HL]�QJ��(OHNWUR��:DVVHU��)HQVWHU�HWF���ZLUG�QLFKW�JHSU�IW��HV�ZLUG�GLH�)�QNWLRQVIlKLJNHLW��QWHUVWHOOW���

•� 0DWHULDOSUREHQ��RQ�%D�WHLOHQ�ZHUGHQ�QLFKW�HQWQRPPHQ���
•� 6RZHLW�QDFK�GHP���JHQVFKHLQ��QODVV�I�U�9HUGDFKW�D�I�)H�FKWHPlQJHO�EHVWDQG��Z�UGHQ�PLW�HOHNWURQLVFKHQ�
0HVVJHUlWHQ�0HVV�QJHQ�DP�5D�PNOLPD��QG�)H�FKWHPHVV�QJHQ�DQ�%D�WHLOHQ�G�UFKJHI�KUW���LHVH�HUIROJ�
WHQ�VWLFKSUREHQDUWLJ�� ]HUVW�U�QJVIUHL� �QG� RKQH� %D�WHLO�IIQ�QJHQ�� 6LH� GLHQHQ� DOOHLQ� GHU� ,QIRUPDWLRQ� GHV�
6DFK�HUVWlQGLJHQ� ]�P�=ZHFNH�GHU�3OD�VLELOLWlWVSU�I�QJ�� RE�GHU�9HUGDFKW� D�I�)H�FKWHPlQJHO� EHVWlWLJW�
ZHUGHQ�NDQQ���LHVH�0HVV�QJHQ�HUVHW]HQ�QLFKW�GLH�%HD�IWUDJ�QJ�HLQHU��HUELQGOLFKHQ�)H�FKWHPHVV�QJ��QG�
)H�FKWHVFKDGHQDQDO�VH�G�UFK�HLQHQ�D�I�GLHVHV�)DFKJHELHW�VSH]LDOLVLHUWHQ�%D�VDFK�HUVWlQGLJHQ��

•� :HLWHUJHKHQGH�8QWHUV�FK�QJHQ��]�%�� D�I�0lQJHO� DP��U�QG��QG�%RGHQ��%D�VFKlGHQ�� SIODQ]OLFKH�RGHU�
WLHULVFKH�6FKlGOLQJH��JHV�QGKHLWVVFKlGOLFKH�%D�PDWHULDOLHQ�RGHU�5HFKWVPlQJHO�VLQG�QLFKW�%HVWDQGWHLO�GHV�
��IWUDJHV���

•� %D�PlQJHO��QG��VFKlGHQ�Z�UGHQ�Q�U�VRZHLW�D�IJHQRPPHQ��QG�EHZHUWHW��ZLH�GLHVH�]HUVW�U�QJVIUHL��G�K��
RIIHQVLFKWOLFK��QG�RKQH�)�QNWLRQVSU�I�QJHQ�HUNHQQEDU�ZDUHQ��,P���WDFKWHQ�ZHUGHQ�GLH���VZLUN�QJHQ�JH�
JHEHQHQIDOOV��RUKDQGHQHU�%D�VFKlGHQ��QG��PlQJHO�D�I�GHQ�9HUNHKUVZHUW��Q�U�SD�VFKDO��QG��EHUVFKOlJLJ�
JHVFKlW]W��EHU�FNVLFKWLJW��(V�ZLUG�JJI��HPSIRKOHQ��HLQH�GLHVEH]�JOLFKH��HUWLHIHQGH�ED�WHFKQLVFKH�8QWHUV��
FK�QJ�G�UFK�HLQHQ�GDI�U�T�DOLIL]LHUWHQ�6DFK�HUVWlQGLJHQ�DQVWHOOHQ�]��ODVVHQ��
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���� 5HFKWVJU��GODJH��GHU�9HUNHKUVZHUWHUPLWWO��J�

��LQ�GHU�]�P�=HLWS�QNW�GHU���WDFKWHQHUVWHOO�QJ�J�OWLJHQ�)DVV�QJ���
�
%D��%��
%D�JHVHW]E�FK�
�
%D�192��
%D�Q�W]�QJV�HURUGQ�QJ���9HURUGQ�QJ��EHU�GLH�ED�OLFKH�1�W]�QJ�GHU��U�QGVW�FNH�
�
%�%��
%�UJHUOLFKHV��HVHW]E�FK�
�
,PPR:HUW9��
9HURUGQ�QJ��EHU�GLH��U�QGVlW]H�I�U�GLH�(UPLWWO�QJ�GHU�9HUNHKUVZHUWH��RQ�,PPRELOLHQ��QG�GHU�I�U�GLH�:HUWHU�
PLWWO�QJ�HUIRUGHUOLFKHQ��DWHQ���,PPRELOLHQZHUWHUPLWWO�QJV�HURUGQ�QJ���,PPR:HUW9�
�
:HUW5��
:HUWHUPLWWO�QJVULFKWOLQLHQ���5LFKWOLQLHQ�I�U�GLH�(UPLWWO�QJ�GHU�9HUNHKUVZHUWH��0DUNWZHUWH���RQ��U�QGVW�FNHQ�
�
:R)O9��
:RKQIOlFKHQ�HURUGQ�QJ���9HURUGQ�QJ�]�U�%HUHFKQ�QJ�GHU�:RKQIOlFKH�
�
:05��
:RKQIOlFKHQ���QG�0LHWZHUWULFKWOLQLH���5LFKWOLQLH�]�U�ZRKQZHUWDEKlQJLJHQ�:RKQIOlFKHQEHUHFKQ�QJ��QG�0LHW�
ZHUWHUPLWWO�QJ�
�
�,1������
�,1�����%ODWW����:RKQ�QJHQ��%HUHFKQ�QJ�GHU�:RKQIOlFKHQ��QG�1�W]IOlFKHQ�����VJDEH�)HEU�DU�������RE�
ZRKO�LP�2NWREHU������]�U�FNJH]RJHQ�ILQGHW�GLH�9RUVFKULIW�LQ�GHU�3UD[LV�ZHLWHU��QZHQG�QJ��
�
%HWU.9��
%HWULHEVNRVWHQ�HURUGQ�QJ���9HURUGQ�QJ��EHU�GLH���IVWHOO�QJ��RQ�%HWULHEVNRVWHQ�
�
�(���
�HEl�GHHQHUJLHJHVHW]����HVHW]�]�U�(LQVSDU�QJ��RQ�(QHUJLH��QG�]�U�1�W]�QJ�HUQH�HUEDUHU�(QHUJLHQ�]�U�
:lUPH���QG�.lOWHHU]H�J�QJ�LQ��HEl�GHQ�
�
�

���� 9HUZH�GHWH�:HUWHUPLWWO��JVOLWHUDW�U���0DUNWGDWH��

>�@� /RVHEODWWVDPPO�QJ��,PPRELOLHQEHZHUW�QJ���0DUNWGDWHQ��QG�3UD[LVKLOIHQ���6SUHQJQHWWHU��+UVJ���
�
>�@� /RVHEODWWVDPPO�QJ��,PPRELOLHQEHZHUW�QJ���/HKUE�FK��QG�.RPPHQWDU���6SUHQJQHWWHU��+UVJ���
�
>�@� /HKUE�FK��QG�.RPPHQWDU��9HUNHKUVZHUWHUPLWWO�QJ��RQ��U�QGVW�FNHQ���.OHLEHU��:ROIJDQJ����WRU��
�
>�@� (QWVFKHLG�QJV����HVHW]HV���/LWHUDW�U���QG��GUHVVVDPPO�QJ�]�U��U�QGVW�FNV���QG�0LHWZHUWHUPLWWO�QJ�

VRZLH�%RGHQRUGQ�QJ���6SUHQJQHWWHU��+UVJ���
�
>�@� )DFKPDJD]LQ��,PPRELOLHQ��QG�%HZHUWHQ���6SUHQJQHWWHU�,PPRELOLHQEHZHUW�QJ��+UVJ���
�
>�@� )DFKE�FK��%D�NRVWHQ�������������OWED����6FKPLW]�.ULQJV��DKOKD�V�0HLVHO����WRUHQ��
�
>�@� )DFKE�FK��%D�NRVWHQ������������1H�ED����6FKPLW]��HUODFK�0HLVHO����WRUHQ��
�
>�@� )DFKE�FK��6FKlGHQ�DQ��HEl�GHQ���+DQNDPPHU����QWHU����WRU��
�
�
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hE��VLF��V�D�����L�����LR�DO����������VL���DV���������(L�������L�O�lO�L�����LV����V�D�����ELV����������F�OL���������
�LH�hEHUVLFK�VNDU�H�ZLUG�KHUD�V�H�HEH���RP�)DON��HUOD����LH�.DU�H�H��KlO����D��GLH��LHGO���VV�U�N��U��GLH��HPHL�GH�DPH���GLH�)OlFKH�����������G�GLH�
UH�LR�DOH��HUNHKUVL�IUDV�U�N��U���LH�.DU�H�OLH���IOlFKH�GHFNH�G�I�U��H��VFKOD�G��RU���G�ZLUG�LP�0D�V�DE�������������G�����������D��HER�H����LH�.DU�H�GDUI�
L��HL�HP�(�SRVp��H������ZHUGH����LH��L�H����PIDVV��GLH��HU�LHOIlO�L������R��PD�LPDO����(�HPSODUH���VRZLH�GLH��HUZH�G����L�����DFK�H��LP�5DKPH���R��
�ZD��V�HUV�HL�HU���H����G�GHUH���HU�IIH��OLFK����G�UFK��P�V�HULFK�H��
�

�D������OO��
0�,5�80217��PE����&R��.����D�G�������
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