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�RU��
+LHUQDFK�EHVWHKW� LQ��EWHLO�QJ� ,,� GHV��U�QGE�FKV� �RQ�:LVPDU��
%ODWW������IROJHQGH�(LQWUDJ�QJHQ��
=ZDQJV�HUVWHLJHU�QJV�HUPHUN�� ��IODVV�QJV�RUPHUN�QJ� �QG�
6DQLHU�QJV�HUIDKUHQ�
�

�QPHUN�QJ��
�

6FK�OG�HUKlOWQLVVH��GLH�JJI��LQ��EWHLO�QJ�,,,�GHV��U�QGE�FKV��HU�
]HLFKQHW�VHLQ�N�QQHQ��ZHUGHQ�LQ�GLHVHP���WDFKWHQ�QLFKW�EHU�FN�
VLFKWLJW�� (V� ZLUG� GD�RQ� D�VJHJDQJHQ�� GDVV� JJI�� �DO�WLHUHQGH�
6FK�OGHQ� EHLP�9HUND�I� JHO�VFKW� RGHU� G�UFK�5HG�]LHU�QJ� GHV�
9HUND�IVSUHLVHV�D�VJHJOLFKHQ�ZHUGHQ��
�

QLFKW�HLQJHWUDJHQH�5HFKWH��QG�/DVWHQ��
�

6RQVWLJH� QLFKW� HLQJHWUDJHQH� /DVWHQ� �QG� �]�%�� EHJ�QVWLJHQGH��
5HFKWH�� EHVRQGHUH�:RKQ�QJV�� �QG� 0LHWELQG�QJHQ� VLQG� QDFK�
��VN�QIW� GHV� (LJHQW�PHUV� �QG� QDFK� %HIUDJ�QJ� LP�2UWVWHUPLQ�
QLFKW��RUKDQGHQ��
�

�

�

�

�
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�

���� gIIH�WOLFK�UHFKWOLFKH�6LW�DWLR��

�

������ %D�ODVWH����G��H�NPDOVFK�W]�

(LQWUDJ�QJHQ�LP�%D�ODVWHQ�HU]HLFKQLV��
�

'HP�6DFK�HUVWlQGLJHQ�OLHJW�HLQ���V]�J�D�V�GHP�%D�ODVWHQ�HU�
]HLFKQLV��RP�������������RU��
'DV� %D�ODVWHQ�HU]HLFKQLV� HQWKlOW� NHLQH� ZHUWEHHLQIO�VVHQGHQ�
(LQWUDJ�QJHQ��
�

�
�

��I�GHP��U�QGVW�FN�EHILQGHW�VLFK�NHLQ�LQ�GHU�GHU]HLWLJHQ�/LVWH�
GHU�+DQVHVWDGW�:LVPDU�HLQJHWUDJHQHV�%D�GHQNPDO��'DV��U�QG�
VW�FN�EHILQGHW�VLFK�MHGRFK� LP��HOW�QJVEHUHLFK�GHU�'HQNPDOEH�
UHLFKV�HURUGQ�QJ��'%92���OWVWDGW�GHU�+DQVHVWDGW�:LVPDU���H�
VFK�W]W�VLQG�JHP������'%92�GDV�KLVWRULVFKH�(UVFKHLQ�QJVELOG�LQ�
9HUELQG�QJ� PLW� GHU� �EHUOLHIHUWHQ� KLVWRULVFKHQ� �HVWDOW�QJ� DOOHU�
D��HQ�VLFKWEDUHU�%D�WHLOH��JHP������EV����%�FKVWDEH�H����OOH�GDV�
l��HUH� (UVFKHLQ�QJVELOG� EHHLQIO�VVHQGHQ�0D�QDKPHQ� EHG�U�
IHQ�GDKHU�HLQHU�GHQNPDOUHFKWOLFKHQ��HQHKPLJ�QJ��
1DFK�GHU]HLWLJHP�6WDQG�VLQG�NHLQH�%RGHQGHQNPDOH�D�I�GHP�JH�
QDQQWHQ��U�QGVW�FN�EHNDQQW���
�
�

�

������ %D�SOD����VUHFKW�

'DUVWHOO�QJHQ�LP�)OlFKHQQ�W]�QJVSODQ��
�

'HU�%HUHLFK�GHV�%HZHUW�QJVREMHNWV�LVW�LP�)OlFKHQQ�W]�QJVSODQ�
DOV�:RKQED�IOlFKH��:��GDUJHVWHOOW��
�

)HVWVHW]�QJHQ�LP�%HED��QJVSODQ��
�

)�U�GHQ�%HUHLFK�GHV�%HZHUW�QJVREMHNWHV�LVW�NHLQ�UHFKWVNUlIWLJHU�
%HED��QJVSODQ��RUKDQGHQ��'LH�=�OlVVLJNHLW��RQ�%D��RUKDEHQ�
LVW�GHP]�IROJH�QDFK������%D��%�]��EH�UWHLOHQ��
�

(UKDOW�QJV���QG��HVWDOW�QJVVDW]�QJ��
�

'DV��U�QGVW�FN�EHILQGHW�VLFK�LP�6DQLHU�QJVJHELHW��QG�LP�'HQN�
PDOEHUHLFK��DEHU�NHLQ�(LQ]HOGHQNPDO��
�

%RGHQRUGQ�QJV�HUIDKUHQ��
�

'DV��U�QGVW�FN�LVW�]�P�:HUWHUPLWWO�QJVVWLFKWDJ�LQ�NHLQ�%RGHQ�
RUGQ�QJV�HUIDKUHQ�HLQEH]RJHQ��
�

�

������ %D�RUG����VUHFKW�

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

���� (�WZLFNO���V]�VWD�G�L�NO��%HLWUD�VVLW�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�
SIOLFKW�QJ�]�U�(QWULFKW�QJ��RQ�JU�QGVW�FNVEH]RJHQHQ�%HLWUlJHQ�
PD�JHEHQG�� �OV� %HLWUlJH� JHOWHQ� D�FK� JU�QGVW�FNVEH]RJHQH�
6RQGHUDEJDEHQ��QG�EHLWUDJVlKQOLFKH��EJDEHQ��
'DV� %HZHUW�QJVJU�QGVW�FN� LVW� EH]�JOLFK� GHU� %HLWUlJH� I�U� (U�
VFKOLH��QJVHLQULFKW�QJHQ�QDFK�%D��%��QG�.���EHLWUDJVIUHL��
�

�
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�

���� +L�ZHLVH�]��GH��G�UFK�HI�KUWH��(UKHE���H��

'LH�,QIRUPDWLRQHQ�]�U�SUL�DWUHFKWOLFKHQ��QG��IIHQWOLFK�UHFKWOLFKHQ�6LW�DWLRQ�Z�UGHQ��VRIHUQ�QLFKW�DQGHUV�DQJH�
JHEHQ��VFKULIWOLFK�HLQJHKROW��
�
�

���� �HU]HLWL�H�1�W]������G�9HUPLHW���VVLW�DWLR��

'DV��U�QGVW�FN�LVW�PLW�HLQHP�:RKQJHEl�GH�EHED�W���JO��QDFKIROJHQGH��HEl�GHEHVFKUHLE�QJ���
'DV�2EMHNW�LVW�HLJHQJHQ�W]W��QG�GLHQW�D�JHQVFKHLQOLFK�Q�U�DOV�/DJHUSODW]��
�
�

�� %HVFKUHLE����GHU��HEl�GH���G����H�D�OD�H��

���� 9RUEHPHUN���H��]�U��HEl�GHEHVFKUHLE����

�U�QGODJH�I�U�GLH��HEl�GHEHVFKUHLE�QJHQ�VLQG�GLH�(UKHE�QJHQ�LP�5DKPHQ�GHU�2UWVEHVLFKWLJ�QJ�VRZLH�GLH�
JJI���RUOLHJHQGHQ�%D�DNWHQ��QG�%HVFKUHLE�QJHQ��
%D�PlQJHO��QG��VFKlGHQ�Z�UGHQ�VR�ZHLW�D�IJHQRPPHQ��ZLH�VLH�]HUVW�U�QJVIUHL��G�K��RIIHQVLFKWOLFK�HUNHQQEDU�
ZDUHQ��,Q�GLHVHP���WDFKWHQ�VLQG�GLH���VZLUN�QJHQ�GHU�JJI���RUKDQGHQHQ�%D�VFKlGHQ��QG�%D�PlQJHO�D�I�
GHQ�9HUNHKUVZHUW�Q�U�SD�VFKDO�EHU�FNVLFKWLJW�ZRUGHQ��(V�ZLUG�JJI��HPSIRKOHQ��HLQH�GLHVEH]�JOLFK��HUWLHIHQGH�
8QWHUV�FK�QJ�DQVWHOOHQ�]��ODVVHQ��8QWHUV�FK�QJHQ�D�I�SIODQ]OLFKH��QG�WLHULVFKH�6FKlGOLQJH�VRZLH��EHU�JH�
V�QGKHLWVVFKlGLJHQGH�%D�PDWHULDOLHQ�Z�UGHQ�QLFKW�G�UFKJHI�KUW��
+HL]�QJVDQODJH��QG�6WURP�HUVRUJ�QJVLQG�QLFKW�PHKU�LQ�)�QNWLRQ���
=�VWlQGLJHU�6FKRUQVWHLQIHJHU���
/DUV��HUDWK�
=�P�:DOOHQVWHLQJUDEHQ�����
������'RUI�0HFNOHQE�UJ�
�
VFKRUQVWHLQIHJHU�ZLVPDU�ZHE�GH�
�
�

���� (L�IDPLOLH�KD�V�

������ �HEl�GHDUW��%D�MDKU���G����H�D�VLFKW�

�HEl�GHDUW��
�

(LQIDPLOLHQKD�V��
GUHLJHVFKRVVLJ��
�QWHUNHOOHUW��
)ODFKGDFK��GHU�'DFKUD�P�LVW��ROOVWlQGLJ�D�VJHED�W��
0LWWHOKD�V�
�

%D�MDKU��
�

������JHPl���QJDEHQ�GHV�(LJHQW�PHUV��
�

0RGHUQLVLHU�QJ��
�

������JHPl���QJDEHQ�GHV�(LJHQW�PHUV��
(V�EHVWHKW�HUKHEOLFKHU�6DQLHU�QJVVWD���
�

(QHUJLHHIIL]LHQ]��
�

(QHUJLHD�VZHLV�OLHJW�QLFKW��RU�
�

%DUULHUHIUHLKHLW��
�

'HU�=�JDQJ�]�P��HEl�GH�LVW�QLFKW�EDUULHUHIUHL��
�

���HQDQVLFKW��
�

LQVJHVDPW�6LFKWPD�HUZHUN��
6RFNHO��HUS�W]W�
�

�

�

�
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�

������ �HEl�GHNR�VWU�NWLR���.HOOHU��:l�GH���HFNH���7UHSSH����DFK��

.RQVWU�NWLRQVDUW��
�

0DVVL�ED��
�

.HOOHU��
�

0D�HUZHUN�
�

8PIDVV�QJVZlQGH��
�

0D�HUZHUN��=LHJHOPD�HUZHUN�
�

,QQHQZlQGH��
�

WUDJHQGH�,QQHQZlQGH�0D�HUZHUN��
�
QLFKWWUDJHQGH�,QQHQZlQGH�0D�HUZHUN�
�

�HVFKRVVGHFNHQ��
�

+RO]EDONHQ��
'lPP�QJ�GHU�REHUVWHQ��HVFKRVVGHFNH�QLFKW��RUKDQGHQ�
�

7UHSSHQ��
�

�HVFKRVVWUHSSH��
+RO]NRQVWU�NWLRQ�PLW�6W�IHQ�D�V�+RO]��
HLQIDFKHV�+RO]JHOlQGHU�
�

+D�VHLQJDQJ�VEHUHLFK���
�

(LQJDQJVW�U� D�V� +RO]�� PLW� /LFKWD�VVFKQLWW�� +D�VHLQJDQJ� �HU�
QDFKOlVVLJW�
�

'DFK��
�

'DFKNRQVWU�NWLRQ��
+RO]GDFK�
�
'DFKHLQGHFN�QJ��
'DFKSDSSH��
�
�
'DFKIOlFKHQ��QJHGlPPW�
�

�

������ �OO�HPHL�H�WHFK�LVFKH��HEl�GHD�VVWDWW����

:DVVHULQVWDOODWLRQHQ��
�

]HQWUDOH�:DVVHU�HUVRUJ�QJ� �EHU� �QVFKO�VV�DQ� GDV� �IIHQWOLFKH�
7ULQNZDVVHUQHW]�
�

�EZDVVHULQVWDOODWLRQHQ��
�

�EOHLW�QJ�LQ�NRPP�QDOHV��EZDVVHUNDQDOQHW]�
�

(OHNWURLQVWDOODWLRQ��
�

HLQIDFKH���VVWDWW�QJ��WHFKQLVFK��EHUDOWHUW��WOZ��D�I�3�W]��HUOHJW�
�

+HL]�QJ��
�

=HQWUDOKHL]�QJ��PLW�IO�VVLJHQ�%UHQQVWRIIHQ���DV���%D�MDKU�������
%UHQQHU������N:��1HQQZlUPHOHLVW�QJ���%D�MDKU������
�

/�IW�QJ��
�

NHLQH� EHVRQGHUHQ� /�IW�QJVDQODJHQ� �KHUN�PPOLFKH� )HQVWHUO�I�
W�QJ��
�

�

�

�

�

�

�

�
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�

������ 5D�PD�VVWDWW���H����G���VED�]�VWD�G�

�������� 9RUEHPHUN���H��]�U���VVWDWW���VEHVFKUHLE����

'LH�1�W]�QJVHLQKHLWHQ�VLQG�D�VVWDWW�QJVJOHLFK��6LH�ZHUGHQ�GHVKDOE�QDFKIROJHQG�]��HLQHU�%HVFKUHLE�QJVHLQ�
KHLW�PLW�GHU�%H]HLFKQ�QJ�:RKQ�QJHQ�]�VDPPHQJHIDVVW��
�
�

%RGHQEHOlJH��
�

+RO]GLHOHQ�HLQIDFKHP�7HSSLFKERGHQ��/DPLQDW��)OLHVHQ�
�

:DQGEHNOHLG�QJHQ��
�

3�W]��WOZ��PLW�HLQIDFKHQ�7DSHWHQ�
�

'HFNHQEHNOHLG�QJHQ��
�

'HFNHQS�W]�PLW�HLQIDFKHU�7DSHWH�
�

)HQVWHU��
�

(LQIDFKIHQVWHU�D�V�+RO]�PLW�(LQIDFK�HUJODV�QJ�
�

7�UHQ��
�

(LQJDQJVW�U��
+RO]W�U�PLW�/LFKWD�VVFKQLWW�
�
=LPPHUW�UHQ��
HLQIDFKH�7�UHQ��D�V�+RO]�
�

VDQLWlUH�,QVWDOODWLRQ��
�

HLQIDFKH�:DVVHU���QG��EZDVVHULQVWDOODWLRQ��D�I�3�W]��
%DG��
��IUHLVWHKHQGH�:DQQH����
�

EHVRQGHUH�(LQULFKW�QJHQ��
�

NHLQH��RUKDQGHQ�
�

�U�QGULVVJHVWDOW�QJ��
�

I�U�GDV�%D�MDKU�]HLWW�SLVFK�
�

�

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

%HVRQQ�QJ��QG�%HOLFKW�QJ��
�

D�VUHLFKHQG�
�

�OOJHPHLQEH�UWHLO�QJ��
�

(V�EHVWHKW�HLQ�HUKHEOLFKHU�8QWHUKDOW�QJVVWD���QG�5HQR�LHU�QJV�
EHGDUI��
�

�

���� 1HEH��HEl�GH�

�
(V�VLQG�NHLQH�ZHLWHUHQ�1HEHQJHEl�GH�D�I�GHP�%HZHUW�QJVJU�QGVW�FN��RUKDQGHQ��
�
�

���� ���H�D�OD�H��

(LQIULHG�QJ��0D�HU��
�
�

�

�

�
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�

�� (UPLWWO����GHV�9HUNHKUVZHUWV�

���� �U��GVW�FNVGDWH��

1DFKIROJHQG�ZLUG�GHU�9HUNHKUVZHUW�I�U�GDV�PLW�HLQHP�(LQIDPLOLHQKD�V�EHED�WH��U�QGVW�FN�LQ�������:LVPDU��
%D�KRIVWUD�H����]�P�:HUWHUPLWWO�QJVVWLFKWDJ������������HUPLWWHOW��

�U�QGVW�FNVGDWHQ��

�U�QGE�FK� %ODWW� �

:LVPDU� ����� �
�

�HPDUN�QJ� )O�U� )O�UVW�FN� )OlFKH�

:LVPDU� �� ����� ���P��

�

���� %HVFKUHLE����GHU���WHUVWHOOWH��1DFKIRO�H��W]����

,Q�GHU�:HUWHUPLWWO�QJ�ZLUG��RQ�HLQHU�QDFKKDOWLJHQ�1�W]EDUNHLW�DOV�:RKQKD�V�D�VJHJDQJHQ��

(V�ZLUG�GHVKDOE�QDFKIROJHQG�LQ�GHU�9HUIDKUHQVZDKO��QG�GHQ�9HUIDKUHQVEHUHFKQ�QJHQ�EHUHLWV�D�I�GLH��QWHU�
VWHOOWH�)ROJHQ�W]�QJ�DEJHVWHOOW��'HU�8PQ�W]�QJVD�IZDQG�ZLUG� LQ�GHQ�:HUWHUPLWWO�QJV�HUIDKUHQ�LP�5DKPHQ�
GHU�EHVRQGHUHQ�REMHNWVSH]LILVFKHQ��U�QGVW�FNVPHUNPDOH�G�UFK�HQWVSUHFKHQGH�:HUWDEVFKOlJH�EHU�FNVLFK�
WLJW��

�

���� 9HUIDKUH�VZDKO�PLW�%H�U��G����

�

(QWVSUHFKHQG�GHQ��HSIORJHQKHLWHQ�LP�JHZ�KQOLFKHQ��HVFKlIWV�HUNHKU��QG�GHU�VRQVWLJHQ�8PVWlQGH�GLHVHV�
(LQ]HOIDOOV��LQVEHVRQGHUH�GHU�(LJQ�QJ�GHU�]�U�9HUI�J�QJ�VWHKHQGHQ�'DWHQ���JO�������EV����6DW]���,PPR:HUW9�
����LVW�GHU�9HUNHKUVZHUW��RQ��U�QGVW�FNHQ�PLW�GHU�1�W]EDUNHLW�GHV�%HZHUW�QJVREMHNWV��RUUDQJLJ�PLW�+LOIH�GHV�
(UWUD�VZHUW�HUIDKUH�V� �JHP�� ������ ����� ,PPR:HUW9�����]��HUPLWWHOQ��ZHLO� EHL� GHU�.D�ISUHLVELOG�QJ�GHU�
PDUNW�EOLFK�HU]LHOEDUH�(UWUDJ�LP�9RUGHUJU�QG�VWHKW��

'HU�(UWUDJVZHUW�QDFK�GHP�DOOJHPHLQHQ�(UWUDJVZHUW�HUIDKUHQ��JHP�������6DW]���,PPR:HUW9�����HUJLEW�VLFK�
DOV�6�PPH��RQ�%RGHQZHUW��QG�GHP��RUOl�ILJHQ�(UWUDJVZHUW�GHU�ED�OLFKHQ��QODJHQ��

=�VlW]OLFK�ZLUG�HLQH�6DFKZHUWHUPLWWO����G�UFKJHI�KUW��GDV�(UJHEQLV�ZLUG��QWHUVW�W]HQG�I�U�GLH�(UPLWWO�QJ�GHV�
9HUNHKUVZHUWV��D�FK�]�U�%H�UWHLO�QJ�GHU�1DFKKDOWLJNHLW�GHV�:HUWV�GHU�ED�OLFKHQ�6�EVWDQ]��KHUDQJH]RJHQ��

'DV�6DFKZHUW�HUIDKUHQ��JHP�������������,PPR:HUW9�����EDVLHUW� LP�:HVHQWOLFKHQ�D�I�GHU�%H�UWHLO�QJ�GHV�
6�EVWDQ]ZHUWV��'HU��RUOl�ILJH�6DFKZHUW��G��K��GHU�6�EVWDQ]ZHUW�GHV��U�QGVW�FNV��ZLUG�DOV�6�PPH�D�V�GHP�
%RGHQZHUW��GHP��RUOl�ILJHQ�6DFKZHUW�GHU�ED�OLFKHQ��QODJHQ��QG�GHP��RUOl�ILJHQ�6DFKZHUW�GHU�ED�OLFKHQ�
���HQDQODJHQ��QG�VRQVWLJHQ��QODJHQ�HUPLWWHOW��

'HU�%RGH�ZHUW�LVW�MHZHLOV�JHWUHQQW��RP�:HUW�GHU�ED�OLFKHQ��QG�VRQVWLJHQ��QODJHQ�E]Z���RP�(UWUDJVZHUW�GHU�
ED�OLFKHQ��QODJHQ�L��G��5��D�I�GHU��U�QGODJH��RQ�9HUJOHLFKVND�ISUHLVHQ�LP�9HUJOHLFKVZHUW�HUIDKUHQ���JO�������
�EV����,PPR:HUW9�����VR�]��HUPLWWHOQ��ZLH�HU�VLFK�HUJHEHQ�Z�UGH��ZHQQ�GDV��U�QGVW�FN��QEHED�W�ZlUH��

/LHJHQ�MHGRFK�JHHLJQHWH�%RGHQULFKWZHUWH��RU��VR�N�QQHQ�GLHVH�]�U�%RGHQZHUWHUPLWWO�QJ�KHUDQJH]RJHQ�ZHU�
GHQ���JO��������EV����,PPR:HUW9������'HU�%RGHQULFKWZHUW�LVW�GHU�G�UFKVFKQLWWOLFKH�/DJHZHUW�GHV�%RGHQV�I�U�
HLQH�0HKUKHLW��RQ��U�QGVW�FNHQ��GLH�]��HLQHU�%RGHQULFKWZHUW]RQH�]�VDPPHQJHIDVVW�ZHUGHQ��I�U�GLH�LP�:H�
VHQWOLFKHQ�JOHLFKH�1�W]�QJV���QG�:HUW�HUKlOWQLVVH��RUOLHJHQ��(U�LVW�EH]RJHQ�D�I�GHQ�4�DGUDWPHWHU��U�QG�
VW�FNVIOlFKH��'HU��HU�IIHQWOLFKWH�%RGHQULFKWZHUW�Z�UGH�EH]�JOLFK�VHLQHU�DEVRO�WHQ�+�KH�D�I�3OD�VLELOLWlW��EHU�
SU�IW��QG�DOV�]�WUHIIHQG�EH�UWHLOW��'LH�QDFKVWHKHQGH�%RGHQZHUWHUPLWWO�QJ�HUIROJW�GHVKDOE�D�I�GHU��U�QGODJH�
GHV�%RGHQULFKWZHUWV���EZHLFK�QJHQ�GHV�%HZHUW�QJVJU�QGVW�FNV��RQ�GHP�5LFKWZHUWJU�QGVW�FN�LQ�GHQ�ZHUW�
EHHLQIO�VVHQGHQ� �U�QGVW�FNVPHUNPDOHQ� �� ZLH� (UVFKOLH��QJV]�VWDQG�� EHLWUDJVUHFKWOLFKHU� =�VWDQG�� /DJH�
PHUNPDOH���UW��QG�0D��GHU�ED�OLFKHQ�RGHU�VRQVWLJHQ�1�W]�QJ��%RGHQEHVFKDIIHQKHLW���U�QGVW�FNV]�VFKQLWW���
VLQG�G�UFK�HQWVSUHFKHQGH��QSDVV�QJHQ�GHV�%RGHQULFKWZHUWV�EHU�FNVLFKWLJW��

�

�

�
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6RZRKO�EHL�GHU�(UWUDJVZHUW��DOV�D�FK�EHL�GHU�6DFKZHUWHUPLWWO�QJ�VLQG�DOOH��GDV�%HZHUW�QJVJU�QGVW�FN�EHWUHI�
IHQGH�EHVRQGHUHQ� REMHNWVSH]LILVFKHQ��U�QGVW�FNVPHUNPDOH� VDFKJHPl��]�� EHU�FNVLFKWLJHQ�� 'D]�� ]lKOHQ�
LQVEHVRQGHUH��

•� EHVRQGHUH�(UWUDJV�HUKlOWQLVVH��]��%���EZHLFK�QJHQ��RQ�GHU�PDUNW�EOLFK�HU]LHOEDUHQ�0LHWH���

•� %D�PlQJHO��QG�%D�VFKlGHQ��

•� JU�QGVW�FNVEH]RJHQH�5HFKWH��QG�%HODVW�QJHQ��

•� 1�W]�QJ�GHV��U�QGVW�FNV�I�U�:HUEH]ZHFNH��QG�

•� �EZHLFK�QJHQ�LQ�GHU��U�QGVW�FNVJU��H��LQVEHVRQGHUH�ZHQQ�7HLOIOlFKHQ�VHOEVWVWlQGLJ��HUZHUWEDU�VLQG��

�

���� %RGH�ZHUWHUPLWWO�����

%HL��U�QGVW�FNHQ�LVW�GHU�=�VFKQLWW�JU�QGVlW]OLFK�DOV�ZHUWEHHLQIO�VVHQGHV�=�VWDQGVPHUNPDO�]��EHU�FNVLFKWL�
JHQ��(LQ�QDFKWHLOLJ�JHVFKQLWWHQHV��U�QGVW�FN��]��%��VHKU�VFKPDOHV�VFKOD�FKI�UPLJHV��U�QGVW�FN��NDQQ�GLH�
ED�OLFKH� ���V�1�W]�QJ� HLQVFKUlQNHQ� E]Z�� GLHVH� JlQ]OLFK� �HUKLQGHUQ�� 8PJHNHKUW� NDQQ� HLQ� �RUWHLOKDIWHUHU�
�U�QGVW�FNV]�VFKQLWW�JHJHQ�EHU�GHP�%RGHQULFKWZHUWJU�QGVW�FN�GHQ��%RGHQ�:HUW�HUK�KHQ��GD�KLHUG�UFK�JJI��
HLQH�EHVVHUH�ED�OLFKH����V�1�W]�QJ�HUP�JOLFKW�ZLUG��

'LH�'HILQLWLRQ�GHV�%RGHQULFKWZHUWV�HQWKlOW�NHLQH��QJDEH�KLQVLFKWOLFK�GHV�=�VFKQLWWV�GHV�5LFKWZHUWJU�QGVW�FNV��
0LWWHOV��QDO�VH�GHU�%RGHQULFKWZHUW]RQH�Z�UGH�GHU��RUKHUUVFKHQGH��U�QGVW�FNV]�VFKQLWW�HUPLWWHOW��QG�GLH�'H�
ILQLWLRQ�GHV�%RGHQULFKWZHUWJU�QGVW�FNV�HQWVSUHFKHQG�HUJlQ]W��

�

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

'HU�%RGH�ULFKWZHUW�EHWUlJW��J�WH�/DJH�����������P��]�P�6WLFKWD��������������'DV�%RGHQULFKWZHUWJU�QG�
VW�FN�LVW�ZLH�IROJW�GHILQLHUW��

(QWZLFNO�QJVVW�IH�  � ED�UHLIHV�/DQG�

EHLWUDJVUHFKWOLFKHU�=�VWDQG�  � IUHL�

�QED�DUW�  � 0LWWHOKD�V�

%D�ZHLVH�  � PDVVL�����������

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

�

%HVFKUHLE����GHV�%HZHUW���V�U��GVW�FNV�

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

(QWZLFNO�QJVVW�IH�  � ED�UHLIHV�/DQG�

�HVFKRVVIOlFKHQ]DKO���)=��  � ����

�QED�DUW�  � 0LWWHOKD�V�

�U�QGVW�FNVIOlFKH��I��  � ���P��

�

%RGH�ZHUWHUPLWWO����GHV�%HZHUW���V�U��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�����GHV�%RGH�ULFKWZHUWV�D�I�GH��EHLWUD�VIUHLH��=�VWD�G� (UOl�WHU�QJ�

EHLWUD�VUHFKWOLFKHU�=�VWD�G�GHV�%RGH�ULFKWZHUWV� �  � IUHL� �

EHLWUD�VIUHLHU�%RGH�ULFKWZHUW��
���VJDQJVZHUW�I�U�ZHLWHUH��QSDVV�QJ��

�  � ���������P�� �

�

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

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

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

�
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,,,����SDVV���H��ZH�H���EZHLFK���H��L��GH��ZHUWEHHL�IO�VVH�GH���U��GVW�FNVPHUNPDOH��

/DJH� J�WH�/DJH� J�WH�/DJH� � ×� ����� (��

�QED�DUW� 0LWWHOKD�V� 0LWWHOKD�V� � ×� ����� �

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

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

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

%D�ZHLVH� ����������� � � ×� ����� �

�RUOl�IL�HU� REMHNWVSH]LILVFK� D��HSDVVWHU� EHLWUD�VIUHLHU� %R�
GH�ULFKWZHUW�

�  � ���������P�� �

�

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

REMHNWVSH]LILVFK�D��HSDVVWHU�EHLWUD�VIUHLHU�%RGH�ULFKWZHUW�� �  � ���������P�� �

)OlFKH�� � ×� ���P�� �

EHLWUD�VIUHLHU�%RGH�ZHUW�� �  � �����������
UG��� �����������

�

�

'HU�EHLWUD�VIUHLH�%RGH�ZHUW�EHWUlJW�]�P�:HUWHUPLWWO�QJVVWLFKWDJ������������LQVJHVDPW�������������

������ (UOl�WHU���H��]�U�%RGH�ULFKWZHUWD�SDVV����

(��

'LH�8PUHFKQ�QJ�GHV�%RGHQULFKWZHUWV�D�I�GLH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�]�P�:HUWHUPLWWO�QJVVWLFKWDJ�HU�
IROJW�PLWWHOV�GHU��RP��UWOLFKHQ���WDFKWHUD�VVFK�VV��HU�IIHQWOLFKWHQ�%RGHQSUHLVLQGH[UHLKH��

���� 6DFKZHUWHUPLWWO�����

������ �DV�6DFKZHUWPRGHOO�GHU�,PPRELOLH�ZHUWHUPLWWO���V�HURUG�����

'DV�0RGHOO�GHU�9HUNHKUVZHUWHUPLWWO�QJ�LP�6DFKZHUW�HUIDKUHQ�LVW�LQ�GHQ������������,PPR:HUW9����EHVFKULH�
EHQ��

'HU� 6DFKZHUW� ZLUG� GHPQDFK� D�V� GHU� 6�PPH� GHV� %RGHQZHUWV�� GHQ� �RUOl�ILJHQ� 6DFKZHUWHQ� GHU� D�I� GHP�
�U�QGVW�FN��RUKDQGHQHQ�ED�OLFKHQ��QODJHQ��ZLH��HEl�GH��QG�ED�OLFKH����HQDQODJHQ��VRZLH�GHU�VRQVWLJHQ�
�QLFKW�ED�OLFKHQ���QODJHQ���JO��������EV����,PPR:HUW9������QG�JJI��GHQ���VZLUN�QJHQ�GHU�]�P�:HUWHUPLWW�
O�QJVVWLFKWDJ��RUKDQGHQHQ�EHVRQGHUHQ�REMHNWVSH]LILVFKHQ��U�QGVW�FNVPHUNPDOH�DEJHOHLWHW��

'HU�%RGHQZHUW�LVW�JHWUHQQW��RP�6DFKZHUW�GHU�ED�OLFKHQ��QG�VRQVWLJHQ��QODJHQ�L��G��5��LP�9HUJOHLFKVZHUW�HU�
IDKUHQ�QDFK�GHQ������������,PPR:HUW9����JU�QGVlW]OLFK�VR�]��HUPLWWHOQ��ZLH�HU�VLFK�HUJHEHQ�Z�UGH��ZHQQ�
GDV��U�QGVW�FN��QEHED�W�ZlUH��

'HU��RUOl�ILJH�6DFKZHUW�GHU�ED�OLFKHQ��QODJHQ��LQNO��EHVRQGHUHU�%D�WHLOH��EHVRQGHUHU��%HWULHEV�(LQULFKW�QJHQ�
�QG�VRQVWLJHU�9RUULFKW�QJHQ��LVW�D�I�GHU��U�QGODJH�G�UFKVFKQLWWOLFKHU�+HUVWHOO�QJVNRVWHQ��QWHU�%HU�FNVLFKWL�
J�QJ�GHU�MHZHLOV�LQGL�LG�HOOHQ�0HUNPDOH��ZLH�]��%��2EMHNWDUW���HEl�GHVWDQGDUG��QG�5HVWQ�W]�QJVGD�HU���O�
WHUVZHUWPLQGHU�QJ��DE]�OHLWHQ��

'HU��RUOl�ILJH�6DFKZHUW�GHU����HQDQODJHQ�ZLUG��VRIHUQ�GLHVHU�QLFKW�EHUHLWV�DQGHUZHLWLJ�PLWHUIDVVW�ZRUGHQ�LVW��
HQWVSUHFKHQG�GHU�9RUJHKHQVZHLVH�I�U�GLH��HEl�GH�L��G��5��D�I�GHU��U�QGODJH��RQ�G�UFKVFKQLWWOLFKHQ�+HUVWHO�
O�QJVNRVWHQ��(UIDKU�QJVVlW]HQ�RGHU�KLOIVZHLVH�G�UFK�VDFK�HUVWlQGLJH�6FKlW]�QJ���JO�������,PPR:HUW9�����
HUPLWWHOW��

'LH�6�PPH�D�V�%RGHQZHUW���RUOl�ILJHP�6DFKZHUW�GHU�ED�OLFKHQ��QODJHQ��QG��RUOl�ILJHP�6DFKZHUW�GHU�ED��
OLFKHQ����HQDQODJHQ��QG�VRQVWLJHQ��QODJHQ�HUJLEW�GHQ��RUOl�ILJHQ�6DFKZHUW�GHV��U�QGVW�FNV��

'HU�VR�UHFKQHULVFK�HUPLWWHOWH��RUOl�ILJH�6DFKZHUW�LVW�DQVFKOLH�HQG�KLQVLFKWOLFK�VHLQHU�5HDOLVLHUEDUNHLW�D�I�GHP�
�UWOLFKHQ��U�QGVW�FNVPDUNW�]��EH�UWHLOHQ��=�U�%HU�FNVLFKWLJ�QJ�GHU�0DUNWODJH��DOOJHPHLQH�:HUW�HUKlOWQLVVH��
LVW�L��G��5��HLQH�0DUNWDQSDVV�QJ�PLWWHOV�6DFKZHUWIDNWRU�HUIRUGHUOLFK��'LHVH�VLQG�G�UFK�1DFKEHZHUW�QJHQ��G��K��
D�V�GHQ�9HUKlOWQLVVHQ��RQ�UHDOLVLHUWHQ�9HUJOHLFKVND�ISUHLVHQ��QG�I�U�GLHVH�9HUJOHLFKVREMHNWH�EHUHFKQHWH��RU�
Ol�ILJH�6DFKZHUWH�� �6�EVWDQ]ZHUWH��]��HUPLWWHOQ��'LH�Ä0DUNWDQSDVV�QJ��GHV��RUOl�ILJHQ�6DFKZHUWV�DQ�GLH�
/DJH�D�I�GHP��UWOLFKHQ��U�QGVW�FNVPDUNW�I�KUW�LP�(UJHEQLV�HUVW�]�P�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�6DFKZHUW�
GHV��U�QGVW�FNV��QG�VWHOOW�GDPLW�GHQ�ÄZLFKWLJVWHQ�5HFKHQVFKULWW��LQQHUKDOE�GHU�6DFKZHUWHUPLWWO�QJ�GDU��
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�DV�6DFKZHUW�HUIDKUH��LVW�LQVEHVRQGHUH�G�UFK�GLH�9HUZHQG�QJ�GHV�6DFKZHUWIDNWRUV�HL��3UHLV�HU�OHLFK��
EHL�GHP��RUUDQJLJ�GHU�=HLWZHUW�GHU�6�EVWDQ]��%RGHQ����HEl�GH������HQDQODJHQ���VRQVWLJH��QODJHQ��GHQ�
9HUJOHLFKVPD�VWDE�ELOGHW��

'HU�6DFKZHUW�HUJLEW�VLFK�D�V�GHP�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�6DFKZHUW�QDFK�%HU�FNVLFKWLJ�QJ�JJI���RU�
KDQGHQHU�EHVRQGHUHU�REMHNWVSH]LILVFKHU��U�QGVW�FNVPHUNPDOH���JO��������EV����,PPR:HUW9������

������ (UOl�WHU���H��GHU�EHL�GHU�6DFKZHUWEHUHFK������HUZH�GHWH��%H�ULIIH�

+HUVWHOO���VNRVWH���������EV����,PPR:HUW9�����

'LH�G�UFKVFKQLWWOLFKHQ�+HUVWHOO�QJVNRVWHQ�GHU�ED�OLFKHQ��QODJHQ�ZHUGHQ�G�UFK�0�OWLSOLNDWLRQ�GHU��HEl�GH�
IOlFKH��P���GHV��1RUP��HEl�GHV�PLW�1RUPDOKHUVWHOO���VNRVWH���1+.��I�U��HUJOHLFKEDUH��HEl�GH�HUPLWWHOW��
'HQ�VR�HUPLWWHOWHQ�G�UFKVFKQLWWOLFKHQ�+HUVWHOO�QJVNRVWHQ�VLQG�QRFK�GLH�:HUWH��R��EHVR�GHUV�]���HUD�VFKOD�
�H�GH��%D�WHLOH���QG�EHVR�GHUH���%HWULHEV��(L�ULFKW���H��KLQ]�]�UHFKQHQ��

%D�NRVWH�UH�LR�DOIDNWRU�

'HU�5HJLRQDOIDNWRU��%D�NRVWHQUHJLRQDOIDNWRU��EHVFKUHLEW�LP��OOJHPHLQHQ�GDV�9HUKlOWQLV�GHU�G�UFKVFKQLWWOLFKHQ�
�UWOLFKHQ�]��GHQ�E�QGHVG�UFKVFKQLWWOLFKHQ�%D�NRVWHQ��'�UFK�LKQ�VROOHQ�GLH�G�UFKVFKQLWWOLFKHQ�+HUVWHOO�QJV�
NRVWHQ�DQ�GDV��UWOLFKH�%D�NRVWHQQL�HD��DQJHSDVVW�ZHUGHQ���HPl��������EV����,PPR:HUW9����LVW�GHU�5HJL�
RQDOIDNWRU�HLQ�EHL�GHU�(UPLWWO�QJ�GHV�6DFKZHUWIDNWRUV�IHVWJHOHJWHU�0RGHOOSDUDPHWHU��

�

1RUPDOKHUVWHOO���VNRVWH��

'LH�1RUPDOKHUVWHOO�QJVNRVWHQ��1+.��EDVLHUHQ�D�I���VZHUW�QJHQ��RQ�UHLQHQ�%D�NRVWHQ�I�U��HEl�GH�PLW�DQ�
QlKHUQG�JOHLFKHP���VED����QG��HEl�GHVWDQGDUG�� 6LH�ZHUGHQ� I�U�GLH�:HUWHUPLWWO�QJ�D�I� HLQ� HLQKHLWOLFKHV�
,QGH[�%DVLVMDKU�]�U�FNJHUHFKQHW��'�UFK�GLH�9HUZHQG�QJ�HLQHV�HLQKHLWOLFKHQ�%DVLVMDKUHV�LVW�HLQH�KLQUHLFKHQG�
JHQD�H�%HVWLPP�QJ�GHV�:HUWHV�P�JOLFK��GD�GHU���WDFKWHU��EHU�PHKUHUH�-DKUH�KLQZHJ�PLW�NRQVWDQWHQ��U�QG�
ZHUWHQ�DUEHLWHW��QG�GLHVEH]�JOLFK�JHVLFKHUWH�(UIDKU�QJHQ��LQVEHVRQGHUH�KLQVLFKWOLFK�GHU�(LQRUGQ�QJ�GHV�MH�
ZHLOLJHQ�%HZHUW�QJVREMHNWV�LQ�GHQ��HVDPWJU�QGVW�FNVPDUNW�VDPPHOQ�NDQQ��

'LH�1RUPDOKHUVWHOO�QJVNRVWHQ� EHVLW]HQ� �EHUZLHJHQG� GLH�'LPHQVLRQ� Ä��P�� %U�WWR��U�QGIOlFKH�� RGHU� Ä��P��
:RKQIOlFKH��GHV��HEl�GHV��QG��HUVWHKHQ�VLFK�LQNO��0HKUZHUWVWH�HU��

�

1RUPREMHNW��EHVR�GHUV�]���HUD�VFKOD�H�GH�%D�WHLOH�

%HL�GHU�(UPLWWO�QJ�GHU��HEl�GHIOlFKHQ�ZHUGHQ�HLQLJH�GHQ��HEl�GHZHUW�ZHVHQWOLFK�EHHLQIO�VVHQGHQ��HEl��
GHWHLOH�QLFKW�HUIDVVW��'DV��HEl�GH�RKQH�GLHVH�%D�WHLOH�ZLUG� LQ�GLHVHU�:HUWHUPLWWO�QJ�PLW� Ä1RUPREMHNW��EH�
]HLFKQHW��=��GLHVHQ�EHL�GHU��U�QGIOlFKHQEHUHFKQ�QJ�QLFKW�HUIDVVWHQ��HEl�GHWHLOHQ�JHK�UHQ�LQVEHVRQGHUH�
.HOOHUD��HQWUHSSHQ��(LQJDQJVWUHSSHQ��QG�(LQJDQJV�EHUGDFK�QJHQ�����8��D�FK�%DONRQH��QG�'DFKJD�EHQ��

'HU�:HUW�GLHVHU��HEl�GHWHLOH�LVW�GHVKDOE�]�VlW]OLFK�]��GHQ�I�U�GDV�1RUPREMHNW�HUPLWWHOWHQ�G�UFKVFKQLWWOLFKHQ�
+HUVWHOO�QJVNRVWHQ��L��G��5��HUUHFKQHW�DOV�Ä1RUPDOKHUVWHOO�QJVNRVWHQ�[�)OlFKH���G�UFK�:HUW]�VFKOlJH�EHVRQ�
GHUV�]��EHU�FNVLFKWLJHQ��

%HVR�GHUH�(L�ULFKW���H��

'LH�1+.�EHU�FNVLFKWLJHQ�GHILQLWLRQVJHPl��Q�U��HEl�GH�PLW���ZLH�GHU�1DPH�EHUHLWV�D�VVDJW���QRUPDOHQ��G��
K���EOLFKHUZHLVH��RUKDQGHQHQ�E]Z��G�UFKVFKQLWWOLFK�ZHUW�ROOHQ�(LQULFKW�QJHQ��,P�%HZHUW�QJVREMHNW��RUKDQ�
GHQH��QG�GHQ��HEl�GHZHUW�HUK�KHQGH�EHVRQGHUH�(LQULFKW�QJHQ�VLQG�GHVKDOE�]�VlW]OLFK�]��GHP�PLW�GHQ�1+.�
HUPLWWHOWHQ�G�UFKVFKQLWWOLFKHQ�+HUVWHOO�QJVNRVWHQ��RGHU�=HLWZHUW��GHV�1RUPREMHNWHV�]��EHU�FNVLFKWLJHQ��

8QWHU�EHVRQGHUHQ�(LQULFKW�QJHQ�VLQG�GHVKDOE�LQQHUKDOE�GHU��HEl�GH��RUKDQGHQH���VVWDWW�QJHQ��QG�L��G��5��
IHVW�PLW�GHP��HEl�GH��HUE�QGHQH�(LQULFKW�QJHQ�]���HUVWHKHQ��GLH�LQ��HUJOHLFKEDUHQ��HEl�GHQ�QLFKW��RUKDQ�
GHQ�VLQG��'LHVH�Z�UGHQ�GHVKDOE�D�FK�QLFKW�EHL�GHU�)HVWOHJ�QJ�GHV��HEl�GHVWDQGDUGV�PLWHUIDVVW��QG�GHP]��
IROJH�EHL�GHU��EOHLW�QJ�GHU�1RUPDOKHUVWHOO�QJVNRVWHQ�QLFKW�EHU�FNVLFKWLJW��]��%��6D�QD�LP�(LQIDPLOLHQKD�V���

%HILQGHQ�VLFK�GLH�EHVRQGHUHQ�(LQULFKW�QJHQ� LQ��HVFKlIWV����HZHUEH���QG� ,QG�VWULHJHEl�GHQ��VSULFKW�PDQ�
D�FK��RQ�EHVRQGHUHQ�%HWULHEVHLQULFKW�QJHQ��

%D��HEH�NRVWH�����OD�H���1U��,�����EV����,PPR:HUW9�����

'LH�1RUPDOKHUVWHOO�QJVNRVWHQ��PIDVVHQ����D��D�FK�GLH�%D�QHEHQNRVWHQ��%1.���ZHOFKH�DOV�Ä.RVWHQ�I�U�3OD�
Q�QJ��%D�G�UFKI�KU�QJ��EHK�UGOLFKH�3U�I�QJ��QG��HQHKPLJ�QJHQ��GHILQLHUW�VLQG��

'LH�%D�QHEHQNRVWHQ�VLQG�GDKHU�LQ�GHQ�KLHU�DQJHVHW]WHQ�G�UFKVFKQLWWOLFKHQ�+HUVWHOO�QJVNRVWHQ�EHUHLWV�HQWKDO�
WHQ��
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�OWHUVZHUWPL�GHU����������,PPR:HUW9�����

'LH�:HUWPLQGHU�QJ�GHU��HEl�GH�ZHJHQ��OWHUV� ��OWHUVZHUWPLQGHU�QJ��ZLUG� L��G��5��QDFK�GHP� OLQHDUHQ��E�
VFKUHLE�QJVPRGHOO�D�I�GHU�%DVLV�GHU�HUPLWWHOWHQ�5HVW��W]���VGD�HU��51'��GHV��HEl�GHV��QG�GHU�MHZHLOV�
PRGHOOKDIW�DQ]�VHW]HQGHQ��HVDPW��W]���VGD�HU���1'���HUJOHLFKEDUHU��HEl�GH�HUPLWWHOW���

�

5HVW��W]���VGD�HU������L��9��P��������EV����,PPR:HUW9�����

'LH�5HVWQ�W]�QJVGD�HU�EH]HLFKQHW�GLH��Q]DKO�GHU�-DKUH��LQ�GHQHQ�HLQH�ED�OLFKH��QODJH�EHL�RUGQ�QJVJHPl�HU�
%HZLUWVFKDIW�QJ��RUD�VVLFKWOLFK�QRFK�ZLUWVFKDIWOLFK�JHQ�W]W�ZHUGHQ�NDQQ���OV�5HVWQ�W]�QJVGD�HU�LVW�LQ�HUVWHU�
1lKHU�QJ�GLH�'LIIHUHQ]�D�V���EOLFKHU��HVDPWQ�W]�QJVGD�HU��DE]�JOLFK��WDWVlFKOLFKHP�/HEHQVDOWHU�DP�:HU�
WHUPLWWO�QJVVWLFKWDJ��]�JU�QGH�JHOHJW��'LHVH�ZLUG�DOOHUGLQJV�GDQQ��HUOlQJHUW��G��K��GDV��HEl�GH�ILNWL���HUM�QJW���
ZHQQ� EHLP� %HZHUW�QJVREMHNW� ZHVHQWOLFKH� 0RGHUQLVLHU�QJVPD�QDKPHQ� G�UFKJHI�KUW� Z�UGHQ� RGHU� LQ� GHQ�
:HUWHUPLWWO�QJVDQVlW]HQ��QPLWWHOEDU�HUIRUGHUOLFKH��UEHLWHQ�]�U�%HVHLWLJ�QJ�GHV�8QWHUKDOW�QJVVWD�V�VRZLH�]�U�
0RGHUQLVLHU�QJ�LQ�GHU�:HUWHUPLWWO�QJ�DOV�EHUHLWV�G�UFKJHI�KUW��QWHUVWHOOW�ZHUGHQ��

�

�HVDPW��W]���VGD�HU�

'LH��HVDPWQ�W]�QJVGD�HU���1'��EH]HLFKQHW�GLH��Q]DKO�GHU�-DKUH�� LQ�GHQHQ�HLQH�ED�OLFKH��QODJH�EHL�RUG�
Q�QJVJHPl�HU�%HZLUWVFKDIW�QJ��RP�%D�MDKU�DQ�JHUHFKQHW��EOLFKHUZHLVH�ZLUWVFKDIWOLFK�JHQ�W]W�ZHUGHQ�NDQQ��
6LH�HUJLEW�VLFK�D�V�GHU��UW�GHU�ED�OLFKHQ��QODJH��QG�GHP�GHQ�:HUWHUPLWWO�QJVGDWHQ�]�JU�QGH�OLHJHQGHQ�0R�
GHOO���

�

%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��HO���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�8QWHUKDOW�QJVD�IZHQG�QJHQ��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�
GHU�0LWWHLO�QJ��RQ���IWUDJJHEHU��0LHWHU�HWF���QG�GDUD�I�EDVLHUHQGHQ�,QD�JHQVFKHLQQDKPH�EHLP�2UWVWHUPLQ�
RKQH�MHJOLFKH�GLIIHUHQ]LHUWH�%HVWDQGVD�IQDKPH��WHFKQLVFKHQ��FKHPLVFKHQ�R��l��)�QNWLRQVSU�I�QJHQ��9RUSOD�
Q�QJ��QG�.RVWHQVFKlW]�QJ�DQJHVHW]W�VLQG��

�

�

�

�
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�

���H�D�OD�H��

'LHV�VLQG�D��HUKDOE�GHU��HEl�GH�EHILQGOLFKH�PLW�GHP��U�QGVW�FN�IHVW��HUE�QGHQH�ED�OLFKH��QODJHQ��LQVEH�
VRQGHUH�9HU���QG�(QWVRUJ�QJVDQODJHQ��RQ�GHU��HEl�GHD��HQZDQG�ELV�]�U��U�QGVW�FNVJUHQ]H��(LQIULHG�Q�
JHQ��:HJHEHIHVWLJ�QJHQ���QG�QLFKW�ED�OLFKH��QODJHQ��LQVEHVRQGHUH��DUWHQDQODJHQ���

6DFKZHUWIDNWRU��������EV����,PPR:HUW9�����

=LHO�DOOHU�LQ�GHU�,PPR:HUW9����EHVFKULHEHQHQ�:HUWHUPLWWO�QJV�HUIDKUHQ�LVW�HV��GHQ�9HUNHKUVZHUW��G��K��GHQ�
DP�0DUNW�G�UFKVFKQLWWOLFK��G��K��DP�ZDKUVFKHLQOLFKVWHQ��]��HU]LHOHQGHQ�3UHLV�]��HUPLWWHOQ��

'DV�KHUVWHOO�QJVNRVWHQRULHQWLHUWH�5HFKHQHUJHEQLV� �����l����������������� LVW� LQ�DOOHU�5HJHO� QLFKW�PLW�KLHUI�U�
JH]DKOWHQ�0DUNWSUHLVHQ�LGHQWLVFK��'HVKDOE�P�VV�GDV�5HFKHQHUJHEQLV������l������������������ �6�EVWDQ]ZHUW�
GHV��U�QGVW�FNV��DQ�GHQ�0DUNW��G��K��DQ�GLH�I�U��HUJOHLFKEDUH��U�QGVW�FNH�UHDOLVLHUWHQ�.D�ISUHLVH�DQJHSDVVW�
ZHUGHQ��'DV�HUIROJW�PLWWHOV�GHV�VRJ��REMHNWVSH]LILVFK�DQJHSDVVWHQ�6DFKZHUWIDNWRUV��

'HU�%HJULII�GHV�6DFKZHUWIDNWRUV�LVW�LQ�������EV����,PPR:HUW9����HUOl�WHUW��6HLQH�3RVLWLRQ�LQQHUKDOE�GHU�6DFK�
ZHUWHUPLWWO�QJ�UHJHOW������EV����,PPR:HUW9�����'LHVH�HUJLEW�VLFK����D��D�V�GHU�3UD[LV��LQ�GHU�6DFKZHUWIDNWRUHQ�
D�V�LP�:HVHQWOLFKHQ�VFKDGHQVIUHLHQ�2EMHNWHQ�DEJHOHLWHW�ZHUGHQ��8PJHNHKUW�P�VV�GHVKDOE�D�FK�LQ�GHU�:HU�
WHUPLWWO�QJ�GHU�6DFKZHUWIDNWRU�D�I�GHQ��RUOl�ILJHQ�6DFKZHUW�GHV�ILNWL��VFKDGHQVIUHLHQ�2EMHNWV��E]Z��GHV�2E�
MHNWV� ]�QlFKVW� RKQH� %HU�FNVLFKWLJ�QJ� EHVRQGHUHU� REMHNWVSH]LILVFKHU� �U�QGVW�FNVPHUNPDOH�� DQJHZHQGHW�
ZHUGHQ��(UVW�DQVFKOLH�HQG� G�UIHQ�EHVRQGHUH�REMHNWVSH]LILVFKH��U�QGVW�FNVPHUNPDOH� G�UFK�=���E]Z���E�
VFKOlJH�DP�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�6DFKZHUW�EHU�FNVLFKWLJW�ZHUGHQ��'�UFK�GLHVH�9RUJHKHQVZHLVH�ZLUG�
GLH�LQ�GHU�:HUWHUPLWWO�QJ�HUIRUGHUOLFKH�0RGHOONRQIRUPLWlW�EHDFKWHW��'HU�6DFKZHUWIDNWRU�LVW�GDV�G�UFKVFKQLWWOL�
FKH�9HUKlOWQLV�D�V�.D�ISUHLVHQ��QG�GHQ� LKQHQ�HQWVSUHFKHQGHQ��QDFK�GHQ�9RUVFKULIWHQ�GHU� ,PPR:HUW9����
HUPLWWHOWHQ�Ä�RUOl�ILJHQ�6DFKZHUWH��� �6�EVWDQ]ZHUWH���(U�ZLUG��RUUDQJLJ�JHJOLHGHUW�QDFK�GHU�2EMHNWDUW��HU�LVW�
]��%��I�U�(LQIDPLOLHQKD�VJU�QGVW�FNH�DQGHUV�DOV�I�U��HVFKlIWVJU�QGVW�FNH���GHU�5HJLRQ��HU�LVW�]��%�� LQ�ZLUW�
VFKDIWVVWDUNHQ�5HJLRQHQ�PLW�KRKHP�%RGHQZHUWQL�HD��K�KHU�DOV�LQ�ZLUWVFKDIWVVFKZDFKHQ�5HJLRQHQ���QG�GHU�
2EMHNWJU��H���

'�UFK�GLH�VDFKULFKWLJH��QZHQG�QJ�GHV�D�V�.D�ISUHLVHQ�I�U��HUJOHLFKEDUH�2EMHNWH�DEJHOHLWHWHQ�6DFKZHUWIDN�
WRUV�LVW�GDV�6DFKZHUW�HUIDKUHQ�HLQ�HFKWHV�9HUJOHLFKVSUHLV�HUIDKUHQ��

�

0DUNW�EOLFKH�=���RGHU��EVFKOl�H�������EV����,PPR:HUW9�����

/DVVHQ�VLFK�GLH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�EHL�9HUZHQG�QJ�GHU�6DFKZHUWIDNWRUHQ�D�FK�G�UFK�HLQH��QSDV�
V�QJ�PLWWHOV�,QGH[UHLKHQ�RGHU�LQ�DQGHUHU�JHHLJQHWHU�:HLVH�QLFKW�D�VUHLFKHQG�EHU�FNVLFKWLJHQ��LVW�]�U�(UPLWW�
O�QJ�GHV�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�6DFKZHUWV�HLQH�]�VlW]OLFKH�0DUNWDQSDVV�QJ�G�UFK�PDUNW�EOLFKH�=���
RGHU��EVFKOlJH�HUIRUGHUOLFK��

�

� �
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������ 6DFKZHUWEHUHFK�����

�HEl�GHEH]HLFK����� � � (LQIDPLOLHQKD�V�

%HUHFK����VEDVLV� � � �

•� %U�WWR��U�QGIOlFKH��%�)�� � � � �������P��

%D�SUHLVL�GH[��%3,������������������� ������ � � � ������

1RUPDOKHUVWHOO���VNRVWH��� � � � �

•� 1+.�LP�%DVLVMDKU�������� � � � ���������P��%�)�

•� 1+.�DP�:HUWHUPLWWO�QJVVWLFKWDJ� � � � �����������P��%�)�

+HUVWHOO���VNRVWH��� � � �

•� 1RUPJHEl�GH� � � � �������������

•� =����EVFKOlJH� � � � ��

•� EHVRQGHUH�%D�WHLOH� � � � ��

•� EHVRQGHUH�(LQULFKW�QJHQ� � � � ��

5H�LR�DOIDNWRU� � � � �����

�HEl�GHKHUVWHOO���VNRVWH�� � � � �������������

�OWHUVZHUWPL�GHU���� � � � �

•� 0RGHOO� � � � OLQHDU�

•� �HVDPWQ�W]�QJVGD�HU���1'��

•� 5HVWQ�W]�QJVGD�HU��51'��

� � � ���-DKUH�

� ���-DKUH�

•� SUR]HQW�DO� � � � ��������

•� )DNWRU� � � � �������

=HLWZHUW� � � �

•� �HEl�GH��E]Z��1RUPJHEl�GH�� � � � ������������

•� EHVRQGHUH�%D�WHLOH� � � � ��

•� EHVRQGHUH�(LQULFKW�QJHQ� � � � ��

�RUOl�IL�HU��HEl�GHVDFKZHUW� � � � ������������

�

�RUOl�IL�H��HEl�GHVDFKZHUWH�L�V�HVDPW� � ������������

�RUOl�IL�HU�6DFKZHUW�GHU����H�D�OD�H�� � ���������

�RUOl�IL�HU�6DFKZHUW�GHU��HEl�GH���G����H�D�OD�H��  � ������������

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

�RUOl�IL�HU�6DFKZHUW�  � ������������

6DFKZHUWIDNWRU��0DUNWDQSDVV�QJ�� � �����

PDUNW�EOLFKH�=���RGHU��EVFKOl�H�� �� �������

PDUNWD��HSDVVWHU��RUOl�IL�HU�6DFKZHUW��  � �������������

EHVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH� � ������������

�PDUNWD��HSDVVWHU��6DFKZHUW��  � ������������

� UG�� ������������

�

�

�

�

�
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������ (UOl�WHU����]�U�6DFKZHUWEHUHFK�����

�

%HUHFK����VEDVLV�

'LH�%HUHFKQ�QJ�GHU��HEl�GHIOlFKHQ��%U�WWRJU�QGIOlFKHQ���%�)��Z�UGH��RQ�PLU�G�UFKJHI�KUW��'LH�%HUHFK�
Q�QJHQ�ZHLFKHQ�WHLOZHLVH��RQ�GHU�GLHVEH]�JOLFKHQ�9RUVFKULIW��',1������DE��VLH�VLQG�GHVKDOE�Q�U�DOV��U�QGODJH�
GLHVHU�:HUWHUPLWWO�QJ��HUZHQGEDU��'LH��EZHLFK�QJHQ�EHVWHKHQ�GDKHU�LQVEHVRQGHUH�LQ�ZHUWEH]RJHQHQ�0RGL�
IL]LHU�QJHQ���JO����@��7HLO����.DSLWHO�����QG������]��%���

�1LFKW��QUHFKQ�QJ�GHU��HEl�GHWHLOH�F��]��%��%DONRQH���

�

+HUVWHOO���VNRVWH��

'LH�G�UFKVFKQLWWOLFKHQ�+HUVWHOO�QJVNRVWHQ�GHU�ED�OLFKHQ��QODJHQ�VWHKHQ�I�U�GLH�D�I]�ZHQGHQGHQ�.RVWHQ��GLH�
VLFK��QWHU�%HDFKW�QJ�ZLUWVFKDIWOLFKHU��HVLFKWVS�QNWH�I�U�GLH�(UULFKW�QJ�HLQHV�GHP�:HUWHUPLWWO�QJVREMHNW�QDFK�
�UW��QG�6WDQGDUG��HUJOHLFKEDUHQ�1H�ED�V�DP�:HUWHUPLWWO�QJVVWLFKWDJ��QWHU�=�JU�QGHOHJ�QJ�]HLWJHPl�HU��
ZLUWVFKDIWOLFKHU�%D�ZHLVHQ�HUJHEHQ�Z�UGHQ��'HU�(UPLWWO�QJ�GHU�G�UFKVFKQLWWOLFKHQ�+HUVWHOO�QJVNRVWHQ�VLQG�LQ�
GHU�5HJHO�PRGHOOKDIWH�.RVWHQNHQQZHUWH�]�JU�QGH�]��OHJHQ��GLH�D�I�HLQH�)OlFKHQ���5D�P��RGHU�VRQVWLJH�%H�
]�JVHLQKHLW�EH]RJHQ�VLQG��1RUPDOKHUVWHOO�QJVNRVWHQ�PLW�GHP�%DVLVMDKU��������1+.��������'LHVH�VLQG�PLW�
GHU��Q]DKO�GHU�HQWVSUHFKHQGHQ�%H]�JVHLQKHLWHQ�GHU�ED�OLFKHQ��QODJH�]��P�OWLSOL]LHUHQ��'HU��QVDW]�GHU�1+.�
�����LVW�D�V���@��.DSLWHO��������HQWQRPPHQ��

�
(UPLWWO����GHU�1RUPDOKHUVWHOO���VNRVWH��EH]R�H��D�I�GDV�%DVLVMDKU�������1+.�������I�U�GDV��HEl�GH��
(L�IDPLOLH�KD�V�

(UPLWWO����GHV��HEl�GHVWD�GDUGV��

%D�WHLO� :lJ�QJVDQWHLO� 6WDQGDUGVW�IHQ�

� ��@� �� �� �� �� ��

���HQZlQGH� ������� ���� ���� � � �

'DFK� ������� ���� ���� � � �

)HQVWHU��QG����HQW�UHQ� ������� ���� ���� � � �

,QQHQZlQGH��QG��W�UHQ� ������� ���� � � � �

'HFNHQNRQVWU�NWLRQ� ������� ���� ���� � � �

)��E�GHQ� ������ ���� ���� � � �

6DQLWlUHLQULFKW�QJHQ� ������ ���� � � � �

+HL]�QJ� ������ ���� � � � �

6RQVWLJH�WHFKQLVFKH���VVWDWW�QJ� ������ ���� � � � �

LQVJHVDPW� �������� ������� ������� ������ ������ ������

�

%HVFKUHLE����GHU�D�V�HZlKOWH��6WD�GDUGVW�IH��

���HQZlQGH�

6WDQGDUGVW�IH����
+RO]IDFKZHUN��=LHJHOPD�HUZHUN��)�JHQJODWWVWULFK��3�W]��9HUNOHLG�QJ�PLW�)DVHU]HPHQW�
SODWWHQ�� %LW�PHQVFKLQGHOQ� RGHU� HLQIDFKHQ� .�QVWVWRIISODWWHQ�� NHLQ� RGHU� GH�WOLFK� QLFKW�
]HLWJHPl�HU�:lUPHVFK�W]���RU�FD��������

6WDQGDUGVW�IH����
HLQ��]ZHLVFKDOLJHV�0D�HUZHUN��]�%���LWWHU]LHJHO�RGHU�+RKOEORFNVWHLQH���HUS�W]W��QG�JH�
VWULFKHQ�RGHU�+RO]�HUNOHLG�QJ��QLFKW�]HLWJHPl�HU�:lUPHVFK�W]���RU�FD��������

'DFK�

6WDQGDUGVW�IH���� 'DFKSDSSH��)DVHU]HPHQWSODWWHQ���:HOOSODWWHQ��NHLQH�ELV�JHULQJH�'DFKGlPP�QJ�

6WDQGDUGVW�IH����
HLQIDFKH� %HWRQGDFKVWHLQH� RGHU� 7RQGDFK]LHJHO�� %LW�PHQVFKLQGHOQ�� QLFKW� ]HLWJHPl�H�
'DFKGlPP�QJ���RU�FD��������

)HQVWHU��QG����HQW�UHQ��

6WDQGDUGVW�IH��� (LQIDFK�HUJODV�QJ��HLQIDFKH�+RO]W�UHQ�

6WDQGDUGVW�IH���
=ZHLIDFK�HUJODV�QJ���RU�FD���������+D�VW�U�PLW�QLFKW�]HLWJHPl�HP�:lUPHVFK�W]���RU�
FD��������
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�

,QQHQZlQGH��QG��W�UHQ�

6WDQGDUGVW�IH���
)DFKZHUNZlQGH�� HLQIDFKH� 3�W]H�/HKPS�W]H�� HLQIDFKH� .DONDQVWULFKH�� )�OO�QJVW�UHQ��
JHVWULFKHQ��PLW�HLQIDFKHQ�%HVFKOlJHQ�RKQH�'LFKW�QJHQ�

'HFNHQNRQVWU�NWLRQ�

6WDQGDUGVW�IH���
+RO]EDONHQGHFNHQ�RKQH�)�OO�QJ��6SDOLHUS�W]��:HLFKKRO]WUHSSHQ� LQ�HLQIDFKHU��UW� �QG�
��VI�KU�QJ��NHLQ�7ULWWVFKDOOVFK�W]�

6WDQGDUGVW�IH���
+RO]EDONHQGHFNHQ�PLW�)�OO�QJ�� .DSSHQGHFNHQ��6WDKO�� RGHU�+DUWKRO]WUHSSHQ� LQ�HLQID�
FKHU��UW��QG���VI�KU�QJ�

)��E�GHQ�

6WDQGDUGVW�IH��� RKQH�%HODJ�

6WDQGDUGVW�IH��� /LQROH�P���7HSSLFK���/DPLQDW���QG�39��%�GHQ�HLQIDFKHU��UW��QG���VI�KU�QJ�

6DQLWlUHLQULFKW�QJHQ�

6WDQGDUGVW�IH���
HLQIDFKHV�%DG�PLW�6WDQG�:�����,QVWDOODWLRQ�D�I�3�W]��gOIDUEHQDQVWULFK��HLQIDFKH�39��
%RGHQEHOlJH�

+HL]�QJ�

6WDQGDUGVW�IH��� (LQ]HO�IHQ��6FKZHUNUDIWKHL]�QJ�

6RQVWLJH�WHFKQLVFKH���VVWDWW�QJ�

6WDQGDUGVW�IH��� �

�

%HVWLPP����GHU�VWD�GDUGEH]R�H�H��1+.������I�U�GDV��HEl�GH��
(L�IDPLOLH�KD�V�

1�W]�QJVJU�SSH�� (LQ���QG�=ZHLIDPLOLHQKl�VHU�

�QED�ZHLVH�� 5HLKHQPLWWHOKl�VHU�

�HEl�GHW�S�� .���(���2���)'�RGHU�IODFK�JHQHLJWHV�'DFK�

�

%HU�FNVLFKWL�����GHU�(L�H�VFKDIWH��GHV�]��EHZHUWH�GH���HEl�GHV�

6WDQGDUGVW�IH� WDEHOOLHUWH��
1+.������

UHODWL�HU��
�HEl�GHVWDQ�
GDUGDQWHLO�

UHODWL�HU��
1+.�������QWHLO�

� ���P��%�)@� ��@� ���P��%�)@�

�� ������� � ����� �������

�� ������� � ����� �������

�� ������� � ���� �����

�� ������� � ���� �����

�� ��������� � ���� �����

� JHZRJHQH��VWDQGDUGEH]RJHQH�1+.������� �� �������

� JHZRJHQHU�6WDQGDUG� �����

�

'LH�(UPLWWO�QJ�GHV�JHZRJHQHQ�6WDQGDUGV�HUIROJW�G�UFK�,QWHUSRODWLRQ�GHV�JHZRJHQHQ�1+.�:HUWV�]ZLVFKHQ�GLH�
WDEHOOLHUWHQ�1+.��

�

1+.������I�U�GDV�%HZHUW���V�HEl�GH�  � ���������P��%�)�

� UG�� ���������P��%�)�
�

�

�

�

�
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�

%D�SUHLVL�GH[�

'LH��QSDVV�QJ�GHU�1+.�D�V�GHP�%DVLVMDKU�DQ�GLH�3UHLV�HUKlOWQLVVH�DP�:HUWHUPLWWO�QJVVWLFKWDJ�HUIROJW�PLWWHOV�
GHV�9HUKlOWQLVVHV�D�V�GHP�%D�SUHLVLQGH[�DP�:HUWHUPLWWO�QJVVWLFKWDJ��QG�GHP�%D�SUHLVLQGH[�LP�%DVLVMDKU�
� �������'HU��RP�6WDWLVWLVFKHQ�%�QGHVDPW��HU�IIHQWOLFKWH�%D�SUHLVLQGH[�LVW�D�FK�LQ���@��.DSLWHO��������DEJH�
GU�FNW��'HU�%D�SUHLVLQGH[�]�P�:HUWHUPLWWO�QJVVWLFKWDJ�ZLUG�EHL�]�U�FNOLHJHQGHQ�6WLFKWDJHQ�D�V�-DKUHVZHUWHQ�
LQWHUSROLHUW��QG�EHL�DNW�HOOHQ�:HUWHUPLWWO�QJVVWLFKWDJHQ��I�U�GLH�QRFK�NHLQ�DPWOLFKHU� ,QGH[��RUOLHJW��ZLUG�GHU�
]�OHW]W��HU�IIHQWOLFKWH�,QGH[VWDQG�]�JU�QGH�JHOHJW��

�

=����EVFKOl�H�]��GH��+HUVWHOO���VNRVWH��

+LHU�ZHUGHQ�=���E]Z���EVFKOlJH�]��GHQ�+HUVWHOO�QJVNRVWHQ�GHV�1RUPJHEl�GHV�EHU�FNVLFKWLJW��'LHVH�VLQG�
D�IJU�QG�]�VlW]OLFKHP�E]Z��PDQJHOQGHP��HEl�GHD�VED��GHV�]��EHZHUWHQGHQ��HEl�GHV�JHJHQ�EHU�GHP�
��VED�]�VWDQG�GHV�1RUPJHEl�GHV�HUIRUGHUOLFK��EVSZ��.HOOHU��RGHU�'DFKJHVFKRVVWHLOD�VED����

1RUPREMHNW��EHVR�GHUV�]���HUD�VFKOD�H�GH�%D�WHLOH�

'LH�LQ�GHU��HEl�GHIOlFKHQ��E]Z��5D�PLQKDOWVEHUHFKQ�QJ�QLFKW�HUIDVVWHQ��QG�GDPLW�LQ�GHQ�G�UFKVFKQLWWOLFKHQ�
+HUVWHOO�QJVNRVWHQ�GHV�1RUPJHEl�GHV�QLFKW�EHU�FNVLFKWLJWHQ�ZHVHQWOLFK�ZHUWEHHLQIO�VVHQGHQ�EHVRQGHUHQ�
%D�WHLOH�ZHUGHQ�HLQ]HOQ�HUIDVVW��'DQDFK�HUIROJHQ�ED�WHLOZHLVH�JHWUHQQWH��DEHU�SD�VFKDOH�+HUVWHOO�QJVNRVWHQ��
E]Z��=HLWZHUW]�VFKOlJH�LQ�GHU�+�KH��ZLH�GLHV�GHP�JHZ�KQOLFKHQ��HVFKlIWV�HUNHKU�HQWVSULFKW���U�QGODJH�GLH�
VHU�=�VFKODJVVFKlW]�QJHQ�VLQG�GLH�LQ���@��.DSLWHO��������DQJHJHEHQHQ�(UIDKU�QJVZHUWH�I�U�G�UFKVFKQLWWOLFKH�
+HUVWHOO�QJVNRVWHQ�I�U�EHVRQGHUH�%D�WHLOH��%HL�lOWHUHQ��QG�RGHU�VFKDGKDIWHQ��QG�RGHU�QLFKW�]HLWJHPl�HQ�EH�
VRQGHUHQ�%D�WHLOHQ�HUIROJW�GLH�=HLWZHUWVFKlW]�QJ��QWHU�%HU�FNVLFKWLJ�QJ�GLHVEH]�JOLFKHU��EVFKOlJH��

%HVR�GHUH�(L�ULFKW���H��

'LH�EHVRQGHUHQ��%HWULHEV�(LQULFKW�QJHQ�ZHUGHQ�HLQ]HOQ�HUIDVVW��QG�HLQ]HOQ�SD�VFKDO�LQ�LKUHQ�+HUVWHOO�QJV�
NRVWHQ�E]Z��LKUHP�=HLWZHUW�JHVFKlW]W��MHGRFK�Q�U�LQ�GHU�+�KH��ZLH�GLHV�GHP�JHZ�KQOLFKHQ��HVFKlIWV�HUNHKU�
HQWVSULFKW���U�QGODJH�VLQG�GLH�LQ���@��.DSLWHO��������DQJHJHEHQHQ�(UIDKU�QJVZHUWH�GHU�G�UFKVFKQLWWOLFKHQ�+HU�
VWHOO�QJVNRVWHQ�I�U�EHVRQGHUH��%HWULHEV�(LQULFKW�QJHQ��

%D�NRVWH�UH�LR�DOIDNWRU�

'HU�5HJLRQDOIDNWRU��%D�NRVWHQUHJLRQDOIDNWRU��LVW�HLQH�0RGHOOJU��H�LP�6DFKZHUW�HUIDKUHQ����IJU�QG�GHU�0R�
GHOONRQIRUPLWlW���JO��������EV����,PPR:HUW9�����ZLUG�EHL�GHU�6DFKZHUWEHUHFKQ�QJ�GHU�5HJLRQDOIDNWRU�DQJH�
VHW]W��GHU�D�FK�EHL�GHU�(UPLWWO�QJ�GHV�6DFKZHUWIDNWRUV�]�JU�QGH�ODJ��

%D��HEH�NRVWH��

'LH�%D�QHEHQNRVWHQ��%1.��HQWKDOWHQ�LQVEHVRQGHUH�.RVWHQ�I�U�3ODQ�QJ��%D�G�UFKI�KU�QJ��EHK�UGOLFKH�3U��
I�QJHQ��QG��HQHKPLJ�QJHQ��6LH�VLQG�LQ�GHQ�DQJHVHW]WHQ�1+.������EHUHLWV�HQWKDOWHQ��

���H�D�OD�H��

'LH�ZHVHQWOLFK�ZHUWEHHLQIO�VVHQGHQ����HQDQODJHQ�Z�UGHQ�LP�2UWVWHUPLQ�JHWUHQQW�HUIDVVW��QG�HLQ]HOQ�SD��
VFKDO�LQ�LKUHP��RUOl�ILJHQ�6DFKZHUW�JHVFKlW]W���U�QGODJH�VLQG�GLH�LQ���@��.DSLWHO��������DQJHJHEHQHQ�(UIDK�
U�QJVZHUWH�I�U�G�UFKVFKQLWWOLFKH�+HUVWHOO�QJVNRVWHQ��'LH����HQDQODJHQ�N�QQHQ�D�FK�KLOIVZHLVH�VDFK�HUVWlQ�
GLJ�JHVFKlW]W�ZHUGHQ��%HL�lOWHUHQ��QG�RGHU�VFKDGKDIWHQ����HQDQODJHQ�HUIROJW�GLH�6DFKZHUWVFKlW]�QJ��QWHU�
%HU�FNVLFKWLJ�QJ�GLHVEH]�JOLFKHU��EVFKOlJH��

���HQDQODJHQ� �RUOl�ILJHU�6DFKZHUW��LQNO��
%1.��

SUR]HQW�DOH� 6FKlW]�QJ�� ����� �� GHU� �RUOl�ILJHQ� �HEl�GHVDFKZHUWH� LQVJ��
��������������

���������

6�PPH� ���������

�

�HVDPW��W]���VGD�HU�

'LH��EOLFKH�ZLUWVFKDIWOLFKH�1�W]�QJVGD�HU� ��HVDPWQ�W]�QJVGD�HU���1'��HUJLEW�VLFK�D�V�GHU�I�U�GLH�%HVWLP�
P�QJ�GHU�1+.�JHZlKOWHQ��HEl�GHDUW�VRZLH�GHP��HEl�GHD�VVWDWW�QJVVWDQGDUG��6LH�LVW�GHVKDOE�ZHUWHUPLWW�
O�QJVWHFKQLVFK�GHP��HEl�GHW�S�]�]�RUGQHQ��QG�HEHQIDOOV�D�V���@��.DSLWHO��������HQWQRPPHQ��

�

�

�

�
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�

(UPLWWO����GHU�VWD�GDUGEH]R�H�H���1��I�U�GDV��HEl�GH��(L�IDPLOLH�KD�V��

'LH��1'�ZLUG�PLW�+LOIH�GHV��HEl�GHVWDQGDUGV�D�V�GHQ�I�U�GLH�JHZlKOWH��HEl�GHDUW��QG�GHQ�6WDQGDUGV�WD�
EHOOLHUWHQ��EOLFKHQ��HVDPWQ�W]�QJVGD�HUQ�EHVWLPPW��

6WDQGDUG� �� �� �� �� ��

�EOLFKH��1'��-DKUH@� ��� ��� ��� ��� ���

�

'LH�VWDQGDUGEH]RJHQH��HVDPWQ�W]�QJVGD�HU�EHL�HLQHP��HEl�GHVWDQGDUG��RQ�����EHWUlJW�GHPQDFK�UG�����
-DKUH��

�

5HVW��W]���VGD�HU�

�OV�5HVWQ�W]�QJVGD�HU�LVW� LQ�HUVWHU�1lKHU�QJ�GLH�'LIIHUHQ]�D�V���EOLFKHU��HVDPWQ�W]�QJVGD�HU��DE]�JOLFK�
�WDWVlFKOLFKHP�/HEHQVDOWHU�DP�:HUWHUPLWWO�QJVVWLFKWDJ��]�JU�QGH�JHOHJW��'LHVH�ZLUG�DOOHUGLQJV�GDQQ��HUOlQ�
JHUW��G��K��GDV��HEl�GH�ILNWL���HUM�QJW���ZHQQ�EHLP�%HZHUW�QJVREMHNW�ZHVHQWOLFKH�0RGHUQLVLHU�QJVPD�QDK�
PHQ�G�UFKJHI�KUW�Z�UGHQ�RGHU�LQ�GHQ�:HUWHUPLWWO�QJVDQVlW]HQ��QPLWWHOEDU�HUIRUGHUOLFKH��UEHLWHQ�]�U�%HVHL�
WLJ�QJ�GHV�8QWHUKDOW�QJVVWD�V�VRZLH�]�U�0RGHUQLVLHU�QJ�LQ�GHU�:HUWHUPLWWO�QJ�DOV�EHUHLWV�G�UFKJHI�KUW��QWHU�
VWHOOW�ZHUGHQ���

=�U�%HVWLPP�QJ�GHU�5HVWQ�W]�QJVGD�HU��LQVEHVRQGHUH��QWHU�%HU�FNVLFKWLJ�QJ��RQ�G�UFKJHI�KUWHQ�RGHU�]HLW�
QDK�G�UFK]�I�KUHQGHQ�ZHVHQWOLFKHQ�0RGHUQLVLHU�QJVPD�QDKPHQ��ZLUG�GDV� LQ� ��@��.DSLWHO� �������EHVFKULH�
EHQH�0RGHOO�DQJHZHQGHW��

�

�LIIHUH�]LHUWH�(UPLWWO����GHU�5HVW��W]���VGD�HU����G�GHV�ILNWL�H��%D�MDKUV��
I�U�GDV��HEl�GH��(L�IDPLOLH�KD�V��

'DV��JHPl���QJDEHQ�GHV�(LJHQW�PHUV��FD�������HUULFKWHWH��HEl�GH�Z�UGH�LP�-DKU������NHUQVDQLHUW���

)�U�HLQH�QDFKKDOWLJH�ZLUWVFKDIWOLFKH�1�W]EDUNHLW�LVW�HLQH�.HUQVDQLHU�QJ�HUIRUGHUOLFK��GLH�LP�:HUWHUPLWWO�QJVDQ�
VDW]�DOV�EHUHLWV�G�UFKJHI�KUW��QWHUVWHOOW�ZLUG��

��IJU�QG�GHU��QWHUVWHOOWHQ�.HUQVDQLHU�QJ�ZLUG�]�QlFKVW�GDV�Ä�RUOl�ILJH�ILNWL�H�%D�MDKU��LQ��QVDW]�JHEUDFKW��

=�U�(UPLWWO�QJ�GHV�Ä�RUOl�ILJHQ�ILNWL�HQ�%D�MDKUV��D�IJU�QG�GHU��QWHUVWHOOWHQ�.HUQVDQLHU�QJ�ZHUGHQ�IROJHQGH�
(LQIO�VVJU��HQ�KHUDQJH]RJHQ��

•� -DKU�GHU�.HUQVDQLHU�QJ�� ������

•� �EOLFKH��HVDPWQ�W]�QJVGD�HU�� ���-DKUH��

'D�EHL�GHU�.HUQVDQLHU�QJ��(QWNHUQ�QJ��QG�(UQH�HU�QJ��HLQLJH��HEl�GHWHLOH�HUKDOWHQ�EOHLEHQ��ZLUG�QLFKW�GDV�
-DKU�GHU�.HUQVDQLHU�QJ�DOV�Ä�RUOl�ILJHV�ILNWL�HV�%D�MDKU��DQJHVHW]W��,Q��EKlQJLJNHLW��RP�8PIDQJ�GHU�HUKDOWHQ�
EOHLEHQGHQ��HEl�GHWHLOH�ZLUG�GHP��HEl�GH�QDFKIROJHQG�HLQ�Ä�RUOl�ILJHV�ILNWL�HV��OWHU�LP�-DKU�GHU�.HUQVD�
QLHU�QJ��]�JHRUGQHW��

HUKDOWHQ�EOHLEHQGH��HEl�GHWHLOH� SUR]HQW�DOH��QWHLOH�

•� )�U�)�QGDPHQWH��)DVVDGHQ��QG�'DFKNRQVWU�NWLRQHQ� �����

6�PPH� �����

�

�

�

�

�

�

�

�

�

�
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�

(UOl�WHU���H��]��GH���HZlKOWH���EVFKOl�H��D�I�U��G�HUKDOWH���HEOLHEH�HU��HEl�GHWHLOH�

�

'DUD�V�HUJLEW�VLFK�IROJHQGHU��EVFKODJ�DP�E]Z��IROJHQGHV�ILNWL�HV��OWHU�LP�(UQH�HU�QJVMDKU��

���-DKUH��HVDPWQ�W]�QJVGD�HU�×������ ���-DKUH��

'DV�Ä�RUOl�ILJH�ILNWL�H�QH�H�%D�MDKU��GHV��HEl�GHV�D�IJU�QG�GHU��QWHUVWHOOWHQ�.HUQVDQLHU�QJ�EHWUlJW�VRPLW��

-DKU�GHU�.HUQVDQLHU�QJ������−�ILNWL�HV��OWHU�LP�(UQH�HU�QJVMDKU���-DKUH� �������

,Q��EKlQJLJNHLW��RQ��

•� GHU��EOLFKHQ��HVDPWQ�W]�QJVGD�HU�����-DKUH���QG�

•� GHP��Ä�RUOl�ILJHQ�ILNWL�HQ�QH�HQ����HEl�GHDOWHU�������������� ����-DKUH��HUJLEW�VLFK�HLQH�5HVWQ�W]�QJV�
GD�HU��RQ�����-DKUH������-DKUH� �����-DKUHQ�

��V�GHU��EOLFKHQ��HVDPWQ�W]�QJVGD�HU� ����-DKUH�� �QG� GHU�5HVWQ�W]�QJVGD�HU� ����-DKUH��HUJLEW� VLFK�HLQ�
ILNWL�HV��HEl�GHDOWHU��RQ�����-DKUH������-DKUH� �����-DKUHQ����V�GHP�ILNWL�HQ��HEl�GHDOWHU�HUJLEW�VLFK�]�P�
:HUWHUPLWWO�QJVVWLFKWDJ�HLQ�ILNWL�HV�%D�MDKU������������-DKUHQ� ��������

(QWVSUHFKHQG�GHU��RUVWHKHQGHQ�GLIIHUHQ]LHUWHQ�(UPLWWO�QJ�ZLUG�I�U�GDV��HEl�GH�Ä(LQIDPLOLHQKD�V��LQ�GHU�:HU�
WHUPLWWO�QJ�

•� HLQH�ZLUWVFKDIWOLFKH�5HVWQ�W]�QJVGD�HU��RQ����-DKUHQ��QG�

•� HLQ�ILNWL�HV�%D�MDKU������

]�JU�QGH�JHOHJW��

�OWHUVZHUWPL�GHU����

'LH��OWHUVZHUWPLQGHU�QJ�GHU��HEl�GH�ZLUG��QWHU�%HU�FNVLFKWLJ�QJ�GHU��HVDPWQ�W]�QJVGD�HU��QG�GHU�5HVW�
Q�W]�QJVGD�HU� GHU�ED�OLFKHQ��QODJHQ�HUPLWWHOW��'DEHL� LVW�GDV�GHQ�:HUWHUPLWWO�QJVGDWHQ� ]�JU�QGHOLHJHQGH�
�OWHUVZHUWPLQGHU�QJVPRGHOO�]�JU�QGH�]��OHJHQ��

�

6DFKZHUWIDNWRU�

'HU�DQJHVHW]WH�REMHNWVSH]LILVFK�DQJHSDVVWH�6DFKZHUWIDNWRU�N�ZLUG�D�I�GHU��U�QGODJH��

•� GHU��HUI�JEDUHQ��QJDEHQ�GHV��UWOLFK�]�VWlQGLJHQ���WDFKWHUD�VVFK�VVHV��QWHU�+LQ]�]LHK�QJ��

•� GHU��HUI�JEDUHQ��QJDEHQ�GHV�2EHUHQ���WDFKWHUD�VVFK�VVHV�E]Z��GHU�=HQWUDOHQ��HVFKlIWVVWHOOH��

•� GHV�LQ���@��.DSLWHO�������HU�IIHQWOLFKWHQ��HVDPW���QG�5HIHUHQ]V�VWHPV�GHU�E�QGHVG�UFKVFKQLWWOLFKHQ�6DFK�
ZHUWIDNWRUHQ�� LQ�GHP�GLH�6DFKZHUWIDNWRUHQ� LQVEHVRQGHUH�JHJOLHGHUW�QDFK�2EMHNWDUW��:LUWVFKDIWVNUDIW�GHU�
5HJLRQ��%RGHQZHUWQL�HD���QG�2EMHNWJU��H��G�K���HVDPWJU�QGVW�FNVZHUW��DQJHJHEHQ�VLQG��VRZLH��

•� HLJHQHU��EOHLW�QJHQ�GHV�6DFK�HUVWlQGLJHQ��LQVEHVRQGHUH�]��GHU�UHJLRQDOHQ��QSDVV�QJ�GHU����J��E�QGHV�
G�UFKVFKQLWWOLFKHQ�6DFKZHUWIDNWRUHQ��QG�RGHU�

•� GHV�ODJH���QG�REMHNWDEKlQJLJHQ�6SUHQJQHWWHU�6DFKZHUWIDNWRUV�D�V�GHP�6SUHQJQHWWHU�0DUNWGDWHQSRUWDO�

EHVWLPPW��

�

(UPLWWO����GHV�6DFKZHUWIDNWRUV�

D�V�7DEHOOH��NUH�]LQWHUSROLHUWHU��:HUW�  � �����

(LQIO�VVJU��H�Ä5HJLRQ�� �� �����

HUPLWWHOWHU�6DFKZHUWIDNWRU��  � �����

�

0DUNW�EOLFKH�=���RGHU��EVFKOl�H�

'LH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�ODVVHQ�VLFK�EHL�9HUZHQG�QJ�GHV�6DFKZHUWIDNWRUV�D�FK�G�UFK�HLQH��QSDV�
V�QJ�PLWWHOV�,QGH[UHLKHQ�RGHU� LQ�DQGHUHU�JHHLJQHWHU�:HLVH�QLFKW�D�VUHLFKHQG�EHU�FNVLFKWLJHQ����V�GLHVHP�
�U�QG�LVW�]�U�(UPLWWO�QJ�GHV�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�6DFKZHUWV�HLQH�]�VlW]OLFKH�0DUNWDQSDVV�QJ�G�UFK�
PDUNW�EOLFKH�=���RGHU��EVFKOlJH�HUIRUGHUOLFK��

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

+LHU�ZHUGHQ�GLH�ZHUWPl�LJHQ���VZLUN�QJHQ�GHU�QLFKW�LQ�GHQ�:HUWHUPLWWO�QJVDQVlW]HQ�GHV�6DFKZHUW�HUIDK�
UHQV�EHUHLWV�EHU�FNVLFKWLJWHQ�%HVRQGHUKHLWHQ�GHV�2EMHNWV�NRUULJLHUHQG�LQVRZHLW�EHU�FNVLFKWLJW��ZLH�VLH�RIIHQ�
VLFKWOLFK�ZDUHQ�RGHU��RP���IWUDJJHEHU��(LJHQW�PHU�HWF��PLWJHWHLOW�ZRUGHQ�VLQG��

'LH�LQ�GHU��HEl�GHEHVFKUHLE�QJ�D�IJHI�KUWHQ�:HUWPLQGHU�QJHQ�ZHJHQ�]�VlW]OLFK�]�P�.D�ISUHLV�HUIRUGHUOL�
FKHU���IZHQG�QJHQ�LQVEHVRQGHUH�I�U�GLH�%HVHLWLJ�QJ��RQ�%D�VFKlGHQ��QG�GLH�HUIRUGHUOLFKHQ��E]Z�� LQ�GHQ�
:HUWHUPLWWO�QJVDQVlW]HQ� DOV� VFKRQ� G�UFKJHI�KUW� �QWHUVWHOOWHQ��0RGHUQLVLHU�QJHQ� ZHUGHQ� QDFK� GHQ�(UIDK�
U�QJVZHUWHQ�D�I�GHU��U�QGODJH�I�U�GLHVEH]�JOLFK�QRWZHQGLJH�.RVWHQ�PDUNWDQJHSDVVW��G��K��GHU�KLHUG�UFK��JJI��
]�VlW]OLFK� �JHGlPSIW�� �QWHU� %HDFKW�QJ� EHVRQGHUHU� VWH�HUOLFKHU� �EVFKUHLE�QJVP�JOLFKNHLWHQ�� HLQWUHWHQGHQ�
:HUWPLQGHU�QJHQ�T�DQWLIL]LHUW��

�

(LQH�KLQUHLFKHQGH�1DFK�ROO]LHKEDUNHLW�GHU�:HUWHUPLWWO�QJ�LQ�+LQVLFKW�D�I�GLH�6FKlW]�QJ�GHV�:HUWHLQIO�VVHV�
GHU��RUKDQGHQHQ�=�VWDQGVEHVRQGHUKHLWHQ�NDQQ�LP�6LQQH�GHU�,PPR:HUW9����LQ�DOOHU�5HJHO�G�UFK�GLH��QJDEH�
JURE�JHVFKlW]WHU�(UIDKU�QJVZHUWH�I�U�GLH�,Q�HVWLWLRQV��E]Z��%HVHLWLJ�QJVNRVWHQ�HUUHLFKW�ZHUGHQ��'LH�.RVWHQ�
VFKlW]�QJ� I�U�VROFKH�ED�OLFKHQ�0D�QDKPHQ�HUIROJW� LQ�GHU�5HJHO�PLW�+LOIH��RQ�.RVWHQWDEHOOHQ��GLH�VLFK�D�I�
:RKQ��RGHU�1�W]IOlFKHQ��%D�WHLOH�RGHU�(LQ]HOJHZHUNH�EH]LHKHQ���

9HUNHKUVZHUWJ�WDFKWHQ�VLQG�MHGRFK�JU�QGVlW]OLFK�NHLQH�%D�VFKDGHQJ�WDFKWHQ��'�K��GLH�(UVWHOO�QJ�HLQHU�GLIIH�
UHQ]LHUWHQ� .RVWHQEHUHFKQ�QJ� LVW� LP� 5DKPHQ� HLQHV� 9HUNHKUVZHUWJ�WDFKWHQV� G�UFK� GHQ� ,PPRELOLHQEHZHU�
W�QJVVDFK�HUVWlQGLJHQ�QLFKW�]��OHLVWHQ��QG�ZLUG��RQ�GLHVHP�D�FK�QLFKW�JHVFK�OGHW��

'LH�LQ�GLHVHP���WDFKWHQ�HQWKDOWHQHQ�.RVWHQHUPLWWO�QJHQ�I�U�]�%��HUIRUGHUOLFKH�ED�OLFKH�,Q�HVWLWLRQHQ�VLQG�GD�
KHU�ZHGHU�.RVWHQEHUHFKQ�QJ��.RVWHQDQVFKODJ�QRFK�.RVWHQIHVWVWHOO�QJ�RGHU�.RVWHQVFKlW]�QJ�LP�6LQQH�GHU�
',1������.RVWHQ�LP�+RFKED����VRQGHUQ�OHGLJOLFK�SD�VFKDOLHUWH�.RVWHQVFKlW]�QJHQ�I�U�GDV�(UUHLFKHQ�GHV�DQ�
JHVWUHEWHQ�+D�SW]ZHFNHV�GHV�EHD�IWUDJWHQ���WDFKWHQV��QlPOLFK�GHU�)HVWVWHOO�QJ�GHV�0DUNW��9HUNHKUVZHUWHV��

'D�KLHUI�U�DOOJHPHLQ��HUELQGOLFKH�:HUWHUPLWWO�QJVPRGHOOH�ELVKHU�QLFKW��RUKDQGHQ�VLQG��HUIROJW�GLH�(UPLWWO�QJ�
QlKHU�QJVZHLVH�D�I��U�QGODJH�GHU��RQ�6SUHQJQHWWHU�LQ���@�.DSLWHO������GDUJHVWHOOWHQ�0RGHOOH�LQ�9HUELQG�QJ�
PLW�GHQ�7DEHOOHQZHUNHQ�QDFK���@�.DSLWHO��������������

,Q�GLHVHQ�0RGHOOHQ�VLQG�GLH�.RVWHQDE]�JH�I�U�6FKDGHQEHVHLWLJ�QJVPD�QDKPHQ�D�V�GHQ�1+.�7DEHOOHQ�DE�
JHOHLWHW��QG�PLW�GHU�3�QNWUDVWHUPHWKRGH�ZHLWJHKHQG�KDUPRQLVLHUW��'DPLW�VLQG�GLHVH�6FKlW]PRGHOOH�GHU]HLW�GLH�
HLQ]LJHQ�LQ�GHU�DNW�HOOHQ�:HUWHUPLWWO�QJVOLWHUDW�U��HUI�JEDUHQ�0RGHOOH��GLH�LQ�HLQKHLWOLFKHU�:HLVH�JOHLFKHUPD�
�HQ�DQZHQGEDU� VLQG� D�I�HLJHQ�� RGHU� IUHPGJHQ�W]WH� %HZHUW�QJVREMHNWH� VRZLH�PRGHUQLVLHU�QJVEHG�UIWLJH��
QH�ZHUWLJH�� PRGHUQLVLHUWH��2EMHNWH�RGHU�1H�ED�WHQ��

'LH�NRUUHNWH��QZHQG�QJ�GLHVHU�0RGHOOH�I�KUW� LQ�DOOHQ��RUJHQDQQWHQ��QZHQG�QJVIlOOHQ�]��PDUNWNRQIRUPHQ�
(UJHEQLVVHQ��QG�LVW�GDKHU�VDFKJHUHFKW��

�

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

8QWHUVWHOOWH�0RGHUQLVLHU�QJHQ�� �������������

•� (LQIDPLOLHQKD�V� ������������� �

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

•� 6LFKHUKHLWVDEVFKODJ�ZHJHQ��QWHUVDJWHU�.HOOHU���QG�

'DFKEHVLFKWLJQJ�L�+�������

������������ �

6�PPH� �������������

�

�

�

�

�

�

�

�
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�

(UOl�WHU���H��]��GH��8�WHUKDOW���VEHVR�GHUKHLWH��

�

:HUWPL�GHU����L�IRO�H�HUIRUGHUOLFKHU�0RGHU�LVLHU���VPD��DKPH��I�U�GDV��HEl�GH��
�(L�IDPLOLH�KD�V��

0RGHU�LVLHU���VNRVWH����l��

��UHODWL�H�.RVWHQ�I�U�GLH�EHL�GHQ�0RGHUQLVLHU�QJVS�QNWHQ��QWHUVWHOOWHQ�0D�QDKPHQ��
�EHL������0RGHUQLVLHU�QJVS�QNWHQ��

� ���������P��

:RKQ��1�W]IOlFKH� ×� ������P��

��.RVWHQ�I�U�GLH�EHL�GHQ�0RGHUQLVLHU�QJVS�QNWHQ��QWHUVWHOOWHQ�0D�QDKPHQ��D@�  � ������������

��.RVWHQ�VRQVWLJHU��QWHUVWHOOWHU�,Q�HVWLWLRQHQ��E@� �� �������

GD�RQ��QWHLO�I�U�JHVWDOWEDUH�0D�QDKPHQ��F@� � �������

GD�RQ��QWHLO�I�U�QLFKW�JHVWDOWEDUH�0D�QDKPHQ��G@� � �������

��.RVWHQ��QWHUVWHOOWHU�,Q�HVWLWLRQHQ�LQVJHVDPW�  � ������������

%D�NRVWHQ�5HJLRQDOIDNWRU�5I�,N�� [� �����

UHJLRQDOLVLHUWH�.RVWHQ�GHU��QWHUVWHOOWHQ�,Q�HVWLWLRQHQ�LQVJHVDPW�  � ������������

JHVDPWHU�UHJLRQDOLVLHUWHU�.RVWHQDQWHLO�GHU�ÄJHVWDOWEDUHQ��0D�QDKPHQ���D@����F@��[�5I�,N��  � ������������

� � �

UHODWL�H�UHJLRQDOLVLHUWH�1H�ED�NRVWHQ�� � �����������P��

:RKQ��1�W]IOlFKH� ×� ������P��

UHJLRQDOLVLHUWH�1H�ED�NRVWHQ�+.�  � �������������

UHODWL�HU��QWHLO�GHU�]��HUQH�HUQGHQ�JHVWDOWEDUHQ�6�EVWDQ]�16� ���D@����F@��[�5I�,N����+.� � �����

(UVWQ�W]�QJVIDNWRU� � �����

�

(UPLWWO����GHV�:HUW]�VFKOD�V�ZH�H���HVWDOW���VP��OLFKNHLW��,��HVWLWLR�H����G�(UVW��(L�H���W]����
��(=���

�(=� ��RUO��PDUNWDQJHSDVVWHU�6DFKZHUW�[� 16� [��(UVWQ�W]�QJVIDNWRU������

�(=� ��������������� [� ����� [������������  � �����������

�

(UPLWWO����GHV�:HUW]�VFKOD�V�ZH�H��GHU�HL��HVSDUWH��D�WHLOL�H��6FK��KHLWVUHSDUDW�UH���

HLQJHVSDUWH�6FK�QKHLWVUHSDUDW�UHQ� � ��������P��

:RKQ��1�W]IOlFKH� × ������P��

.RVWHQDQWHLO� × ����3NWH����3NWH�

:HUWHUK�K�QJ�ZHJHQ�HLQJHVSDUWHU�DQWHLOLJHU�6FK�QKHLWVUHSDUDW�UHQ�  �������

�

�HVDPWZHUWHL�IO�VV�GHU���WHUVWHOOWH��0RGHU�LVLHU���H����l���

JHVDPWH�DE]�]LHKHQGH�.RVWHQ�I�U�GLH��QWHUVWHOOWHQ�0D�QDKPHQ���D@����E@��[�5I�,N�� −� ������������

:HUWHUK�K�QJ�ZHJHQ��HVWDOW�QJVP�JOLFKNHLW��,Q�HVWLWLRQHQ��QG�(UVW��(LJHQQ�W]�QJ� �� �����������

:HUWHUK�K�QJ�ZHJHQ�HLQJHVSDUWHU�DQWHLOLJHU�6FK�QKHLWVUHSDUDW�UHQ� �� �������

(UWUDJVD�VIlOOH�LQIROJH�GHU��QWHUVWHOOWHQ�0RGHUQLVLHU�QJHQ���l���J@� −� �������

VRQVWLJH�]�VWDQGVEHGLQJWH�:HUWHLQIO�VVH��1H��HUPLHW�QJVD�IZDQG�HWF����K@� −� �������

:HUWHL�IO�VV�GHU���WHUVWHOOWH��0RGHU�LVLHU���VPD��DKPH����l���L��  � −������������

� UG�� ������������

� � �

=�U�,QIRUPDWLRQ��N,0� �:HUWHLQIO�VV�,0��L@���,.J��PLW�,.J� ����D@����E@��[�5I�,N������J@����K@�� �������

�

�

�
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�

(UOl�WHU���H��]��GH��ZHLWHUH��%HVR�GHUKHLWH��

7URW]�PHKUHUHU�9HUV�FKH��RQ��QVHUHU�6HLWH��Z�UGH�HLQHU�,QQHQEHVLFKWLJ�QJ�QLFKW�]�JHVWLPPW��'DKHU��

���� (UWUD�VZHUWHUPLWWO�����

������ �DV�(UWUD�VZHUWPRGHOO�GHU�,PPRELOLH�ZHUWHUPLWWO���V�HURUG�����

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

'LH�(UPLWWO�QJ�GHV�(UWUDJVZHUWV�EDVLHUW�D�I�GHQ�PDUNW�EOLFK�HU]LHOEDUHQ� MlKUOLFKHQ�(UWUlJHQ� �LQVEHVRQGHUH�
0LHWHQ��QG�3DFKWHQ��D�V�GHP��U�QGVW�FN��'LH�6�PPH�DOOHU�(UWUlJH�ZLUG�DOV�5RKHUWUD��EH]HLFKQHW��0D�JHE�
OLFK�I�U�GHQ��RUOl�ILJHQ��(UWUDJV�:HUW�GHV��U�QGVW�FNV�LVW�MHGRFK�GHU�5HL�HUWUD���'HU�5HLQHUWUDJ�HUPLWWHOW�VLFK�
DOV�5RKHUWUDJ�DE]�JOLFK�GHU���IZHQG�QJHQ��GLH�GHU�(LJHQW�PHU�I�U�GLH�%HZLUWVFKDIW�QJ�HLQVFKOLH�OLFK�(UKDO�
W�QJ�GHV��U�QGVW�FNV�D�IZHQGHQ�P�VV��%HZLUWVFKDIW���VNRVWH����

'DV�(UWUDJVZHUW�HUIDKUHQ�I��W�D�I�GHU�hEHUOHJ�QJ��GDVV�GHU�GHP��U�QGVW�FNVHLJHQW�PHU��HUEOHLEHQGH�5HLQ�
HUWUDJ�D�V�GHP��U�QGVW�FN�GLH�9HU]LQV�QJ� GHV��U�QGVW�FNVZHUWV� �E]Z�� GHV�GDI�U�JH]DKOWHQ�.D�ISUHLVHV��
GDUVWHOOW��'HVKDOE�ZLUG�GHU�(UWUDJVZHUW�DOV�5H�WH�EDUZHUW�G�UFK�.DSLWDOLVLHU�QJ�GHV�5HLQHUWUDJV�EHVWLPPW���

+LHUEHL�LVW�]��EHDFKWHQ��GDVV�GHU�5HLQHUWUDJ�I�U�HLQ�EHED�WHV��U�QGVW�FN�VRZRKO�GLH�9HU]LQV�QJ�I�U�GHQ��U�QG�
�QG�%RGHQ�DOV�D�FK�I�U�GLH�D�I�GHP��U�QGVW�FN��RUKDQGHQHQ�ED�OLFKHQ��LQVEHVRQGHUH��HEl�GH���QG�VRQV�
WLJHQ��QODJHQ��]��%���QSIODQ]�QJHQ��GDUVWHOOW��'HU��U�QG��QG�%RGHQ�JLOW�JU�QGVlW]OLFK�DOV��Q�HUJlQJOLFK��E]Z��
�Q]HUVW�UEDU���'DJHJHQ� LVW�GLH� �ZLUWVFKDIWOLFKH��5HVW��W]���VGD�HU�GHU�ED�OLFKHQ��QG� VRQVWLJHQ��QODJHQ�
]HLWOLFK�EHJUHQ]W���

'HU�%RGH�ZHUW�LVW�JHWUHQQW��RP�:HUW�GHU��HEl�GH��QG����HQDQODJHQ�L��G��5��LP�9HUJOHLFKVZHUW�HUIDKUHQ�
��JO��������EV����,PPR:HUW9�����JU�QGVlW]OLFK�VR�]��HUPLWWHOQ��ZLH�HU�VLFK�HUJHEHQ�Z�UGH��ZHQQ�GDV��U�QG�
VW�FN��QEHED�W�ZlUH��

'HU�D�I�GHQ�%RGHQZHUW�HQWIDOOHQGH�5HLQHUWUDJVDQWHLO�ZLUG�G�UFK�0�OWLSOLNDWLRQ�GHV�%RGHQZHUWV�PLW�GHP��RE�
MHNWVSH]LILVFK�DQJHSDVVWHQ��/LH�H�VFKDIWV]L�VVDW]�EHVWLPPW���'HU�%RGHQHUWUDJVDQWHLO�VWHOOW�VRPLW�GLH�HZLJH�
5HQWHQUDWH�GHV�%RGHQZHUWV�GDU���

'HU�D�I�GLH�ED�OLFKHQ��QODJHQ�HQWIDOOHQGH�5HLQHUWUDJVDQWHLO�HUJLEW�VLFK�DOV�'LIIHUHQ]�Ä��HVDPW�5HLQHUWUDJ�GHV�
�U�QGVW�FNV��DE]�JOLFK�Ä5HLQHUWUDJVDQWHLO�GHV��U�QG��QG�%RGHQV���

'HU��RUOl�ILJH�(UWUD�VZHUW�GHU�ED�OLFKH����OD�H��ZLUG� G�UFK�.DSLWDOLVLHU�QJ� �G�� K��=HLWUHQWHQEDUZHUWEH�
UHFKQ�QJ��GHV��5HLQ�(UWUDJVDQWHLOV�GHU�ED�OLFKHQ��QG�VRQVWLJHQ��QODJHQ��QWHU�9HUZHQG�QJ�GHV��REMHNWVSH�
]LILVFK�DQJHSDVVWHQ��/LHJHQVFKDIWV]LQVVDW]HV��QG�GHU�5HVWQ�W]�QJVGD�HU�HUPLWWHOW��

'HU��RUOl�ILJH�(UWUDJVZHUW�VHW]W�VLFK�D�V�GHU�6�PPH��RQ�Ä%RGHQZHUW���QG�Ä�RUOl�ILJHP�(UWUDJVZHUW�GHU�ED��
OLFKHQ��QODJHQ��]�VDPPHQ��

�JI��EHVWHKHQGH�EHVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH��GLH�EHL�GHU�(UPLWWO�QJ�GHV��RUOl�IL�
JHQ�(UWUDJVZHUWV�QLFKW�EHU�FNVLFKWLJW�Z�UGHQ��VLQG�EHL�GHU��EOHLW�QJ�GHV�(UWUDJVZHUWV�D�V�GHP�PDUNWDQJH�
SDVVWHQ��RUOl�ILJHQ�(UWUDJVZHUW�VDFKJHPl��]��EHU�FNVLFKWLJHQ��

'DV�(UWUD�VZHUW�HUIDKUH��VWHOOW�LQVEHVRQGHUH�G�UFK�9HUZHQG�QJ�GHV�D�V�.D�ISUHLVHQ�DEJHOHLWHWHQ�/LHJHQ�
VFKDIWV]LQVVDW]HV�HL�H��.D�ISUHLV�HU�OHLFK�LP�:HVHQWOLFKHQ�D�I�GHU��U�QGODJH�GHV�PDUNW�EOLFK�HU]LHOEDUHQ�
�U�QGVW�FNVUHLQHUWUDJHV�GDU��

�
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������ (UOl�WHU���H��GHU�EHL�GHU�(UWUD�VZHUWEHUHFK������HUZH�GHWH��%H�ULIIH�

5RKHUWUD���������EV����,PPR:HUW9�����

'HU�5RKHUWUDJ��PIDVVW�DOOH�EHL�RUGQ�QJVJHPl�HU�%HZLUWVFKDIW�QJ��QG�]�OlVVLJHU�1�W]�QJ�PDUNW�EOLFK�HU]LHO�
EDUHQ�(UWUlJH�D�V�GHP��U�QGVW�FN��%HL�GHU�(UPLWWO�QJ�GHV�5RKHUWUDJV�LVW��RQ�GHQ��EOLFKHQ��QDFKKDOWLJ�JHVL�
FKHUWHQ��(LQQDKPHP�JOLFKNHLWHQ�GHV��U�QGVW�FNV��LQVEHVRQGHUH�GHU��HEl�GH��D�V]�JHKHQ���OV�PDUNW�EOLFK�
HU]LHOEDUH�(UWUlJH�N�QQHQ�D�FK�GLH�WDWVlFKOLFKHQ�(UWUlJH�]�JU�QGH�JHOHJW�ZHUGHQ��ZHQQ�GLHVH�PDUNW�EOLFK�
VLQG��

:HLFKW�GLH�WDWVlFKOLFKH�1�W]�QJ��RQ��U�QGVW�FNHQ�RGHU��U�QGVW�FNVWHLOHQ��RQ�GHQ��EOLFKHQ��QDFKKDOWLJ�JH�
VLFKHUWHQ�1�W]�QJVP�JOLFKNHLWHQ�DE��QG�RGHU�ZHUGHQ� I�U�GLH�WDWVlFKOLFKH�1�W]�QJ��RQ��U�QGVW�FNHQ�RGHU�
�U�QGVW�FNVWHLOHQ� �RP�hEOLFKHQ�DEZHLFKHQGH�(QWJHOWH�HU]LHOW�� VLQG� I�U� GLH�(UPLWWO�QJ�GHV� 5RKHUWUDJV� ]��
QlFKVW�GLH�I�U�HLQH��EOLFKH�1�W]�QJ�PDUNW�EOLFK�HU]LHOEDUHQ�(UWUlJH�]�JU�QGH�]��OHJHQ��

%HZLUWVFKDIW���VNRVWH��������,PPR:HUW9�����

'LH�%HZLUWVFKDIW�QJVNRVWHQ�VLQG�PDUNW�EOLFK�HQWVWHKHQGH���IZHQG�QJHQ��GLH�I�U�HLQH�RUGQ�QJVJHPl�H�%H�
ZLUWVFKDIW�QJ��QG�]�OlVVLJH�1�W]�QJ�GHV��U�QGVW�FNV��LQVEHVRQGHUH�GHU��HEl�GH��OD�IHQG�HUIRUGHUOLFK�VLQG��
'LH� %HZLUWVFKDIW�QJVNRVWHQ��PIDVVHQ� GLH�9HUZDOW�QJVNRVWHQ��GLH� ,QVWDQGKDOW�QJVNRVWHQ�� GDV�0LHWD�VIDOO�
ZDJQLV��QG�GLH�%HWULHEVNRVWHQ���

8QWHU�GHP�0LHWD�VIDOOZDJQLV� LVW� LQVEHVRQGHUH�GDV�5LVLNR� HLQHU�(UWUDJVPLQGHU�QJ�]���HUVWHKHQ�� GLH�G�UFK�
�QHLQEULQJOLFKH� 5�FNVWlQGH� �RQ�0LHWHQ��3DFKWHQ� �QG� VRQVWLJHQ� (LQQDKPHQ�RGHU� G�UFK� �RU�EHUJHKHQGHQ�
/HHUVWDQG��RQ�5D�P��GHU�]�U�9HUPLHW�QJ��9HUSDFKW�QJ�RGHU�VRQVWLJHQ�1�W]�QJ�EHVWLPPW� LVW��HQWVWHKW��(V�
�PIDVVW�D�FK�GDV�5LVLNR��RQ��QHLQEULQJOLFKHQ�.RVWHQ�HLQHU�5HFKWV�HUIROJ�QJ�D�I�=DKO�QJ����IKHE�QJ�HLQHV�
0LHW�HUKlOWQLVVHV�RGHU�5l�P�QJ��������EV����,PPR:HUW9�����QG������6DW]����QG���,,��%9����

=�U�%HVWLPP�QJ�GHV�5HLQHUWUDJV�ZHUGHQ��RP�5RKHUWUDJ�Q�U�GLH�%HZLUWVFKDIW�QJVNRVWHQ�DQWHLOH�� LQ��E]�J�
JHEUDFKW��GLH��RP�(LJHQW�PHU�]��WUDJHQ�VLQG��G��K��QLFKW�]�VlW]OLFK�]�P�DQJHVHW]WHQ�5RKHUWUDJ�D�I�GLH�0LHWHU�
�PJHOHJW�ZHUGHQ�N�QQHQ��

�

(UWUD�VZHUW���5H�WH�EDUZHUW���������G������,PPR:HUW9�����

'HU��RUOl�ILJH�(UWUDJVZHUW�LVW�GHU�D�I�GLH�:HUW�HUKlOWQLVVH�DP�:HUWHUPLWWO�QJVVWLFKWDJ�EH]RJHQH��(LQPDO�%H�
WUDJ�� GHU� GHU�6�PPH�DOOHU� D�V�GHP�2EMHNW�ZlKUHQG� VHLQHU�1�W]�QJVGD�HU�HU]LHOEDUHQ� �5HLQ�(UWUlJH� HLQ�
VFKOLH�OLFK�=LQVHQ��QG�=LQVHV]LQVHQ�HQWVSULFKW��'LH�(LQN�QIWH�DOOHU�ZlKUHQG�GHU�1�W]�QJVGD�HU�QRFK�DQIDO�
OHQGHQ�(UWUlJH���DEJH]LQVW�D�I�GLH�:HUW�HUKlOWQLVVH�]�P�:HUWHUPLWWO�QJVVWLFKWDJ���VLQG�ZHUWPl�LJ�JOHLFK]��
VHW]HQ�PLW�GHP��RUOl�ILJHQ�(UWUDJVZHUW�GHV�2EMHNWV��

�OV�1�W]�QJVGD�HU�LVW�I�U�GLH�ED�OLFKHQ��QG�VRQVWLJHQ��QODJHQ�GLH�5HVWQ�W]�QJVGD�HU�DQ]�VHW]HQ��I�U�GHQ�
�U�QG��QG�%RGHQ��QHQGOLFK��HZLJH�5HQWH���

�

/LH�H�VFKDIWV]L�VVDW]��������EV����,PPR:HUW9�����

'HU�/LHJHQVFKDIWV]LQVVDW]�LVW�HLQH�5HFKHQJU��H�LP�(UWUDJVZHUW�HUIDKUHQ��(U�LVW�D�I�GHU��U�QGODJH�JHHLJQHWHU�
.D�ISUHLVH��QG�GHU� LKQHQ�HQWVSUHFKHQGHQ�5HLQHUWUlJH�I�U�PLW�GHP�%HZHUW�QJVJU�QGVW�FN�KLQVLFKWOLFK�1�W�
]�QJ��QG�%HED��QJ�JOHLFKDUWLJHU��U�QGVW�FNH�QDFK�GHQ��U�QGVlW]HQ�GHV�(UWUDJVZHUW�HUIDKUHQV�DOV�'�UFK�
VFKQLWWVZHUW�DEJHOHLWHW���JO��������EV���� ,PPR:HUW9������'HU��QVDW]�GHV��PDUNWNRQIRUPHQ��/LHJHQVFKDIWV�
]LQVVDW]HV�I�U�GLH�:HUWHUPLWWO�QJ�LP�(UWUDJVZHUW�HUIDKUHQ�VWHOOW�VRPLW�VLFKHU��GDVV�GDV�(UWUDJVZHUW�HUIDKUHQ�
HLQ�PDUNWNRQIRUPHV�(UJHEQLV�OLHIHUW��G��K��GHP�9HUNHKUVZHUW�HQWVSULFKW��

'HU�/LHJHQVFKDIWV]LQVVDW]�LVW�GHP]�IROJH�GHU�0DUNWDQSDVV�QJVIDNWRU�GHV�(UWUDJVZHUW�HUIDKUHQV��'�UFK�LKQ�
ZHUGHQ�GLH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�D�I�GHP��U�QGVW�FNVPDUNW�HUIDVVW��VRZHLW�GLHVH�QLFKW�D�I�DQGHUH�
:HLVH�EHU�FNVLFKWLJW�VLQG��

�

5HVW��W]���VGD�HU������L��9��P��������EV����,PPR:HUW9�����

'LH�5HVWQ�W]�QJVGD�HU�EH]HLFKQHW�GLH��Q]DKO�GHU�-DKUH��LQ�GHQHQ�HLQH�ED�OLFKH��QODJH�EHL�RUGQ�QJVJHPl�HU�
%HZLUWVFKDIW�QJ��RUD�VVLFKWOLFK�QRFK�ZLUWVFKDIWOLFK�JHQ�W]W�ZHUGHQ�NDQQ���OV�5HVWQ�W]�QJVGD�HU�LVW�LQ�HUVWHU�
1lKHU�QJ�GLH�'LIIHUHQ]�D�V���EOLFKHU��HVDPWQ�W]�QJVGD�HU��DE]�JOLFK��WDWVlFKOLFKHP�/HEHQVDOWHU�DP�:HU�
WHUPLWWO�QJVVWLFKWDJ��]�JU�QGH�JHOHJW��'LHVH�ZLUG�DOOHUGLQJV�GDQQ��HUOlQJHUW��G��K��GDV��HEl�GH�ILNWL���HUM�QJW���
ZHQQ� EHLP� %HZHUW�QJVREMHNW� ZHVHQWOLFKH� 0RGHUQLVLHU�QJVPD�QDKPHQ� G�UFKJHI�KUW� Z�UGHQ� RGHU� LQ� GHQ�
:HUWHUPLWWO�QJVDQVlW]HQ��QPLWWHOEDU�HUIRUGHUOLFKH��UEHLWHQ�]�U�%HVHLWLJ�QJ�GHV�8QWHUKDOW�QJVVWD�V�VRZLH�]�U�
0RGHUQLVLHU�QJ�LQ�GHU�:HUWHUPLWWO�QJ�DOV�EHUHLWV�G�UFKJHI�KUW��QWHUVWHOOW�ZHUGHQ���



� ZZZ�LPPRH[SHUWH�VFKZHULQ�GH� �

�

�
%D�KRIVWUD�H�����������:LVPDU�� ����.������� 6HLWH�����RQ����
�

%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��HO���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�8QWHUKDOW�QJVD�IZHQG�QJHQ��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��

0DUNW�EOLFKH�=���RGHU��EVFKOl�H�������EV����,PPR:HUW9�����

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

� �
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������ (UWUD�VZHUWEHUHFK�����

�HEl�GHEH]HLFKQ�QJ� � 0LHWHL�KHLW� )OlFKH� �Q]DKO� WDWVlFKOLFKH�1HWWRNDOWPLHWH�

� � �� � � � � �

� OIG��
1U��

1�W]�QJ�/DJH� �P��� �6WFN��� ���P���
E]Z��

���6WFN���

PRQDWOLFK��
����

MlKUOLFK��
����

(LQIDPLOLHQKD�V�� �� :RKQ�QJ�� � ������ � �� ����� �����

6�PPH� � � ������ �� � ����� �����

�

�HEl�GHEH]HLFKQ�QJ� � 0LHWHL�KHLW� )OlFKH�� �Q]DKO� PDUNW�EOLFK�HU]LHOEDUH�1HWWRNDOWPLHWH�

� � � � � � � �

� OIG��
1U��

1�W]�QJ�/DJH� �P��� �6WFN��� ���P���
E]Z��

���6WFN���

PRQDWOLFK��
����

MlKUOLFK��
����

(LQIDPLOLHQKD�V�� �� :RKQ�QJ�� � ������ � ����� ������� ���������

6�PPH� � � ������ �� � ������� ���������

�
'LH� WDWVlFKOLFKH�1HWWRNDOWPLHWH�ZHLFKW��R��GHU�PDUNW�EOLFK� HU]LHOEDUH��1HWWRNDOWPLHWH� MlKUOLFK��P� �
�����������DE��'LH�(UWUDJVZHUWHUPLWWO�QJ�ZLUG�D�I�GHU��U�QGODJH�GHU�PDUNW�EOLFK�HU]LHOEDUHQ�1HWWRNDOWPLHWH�
G�UFKJHI�KUW���JO��������EV����,PPR:HUW9�������

�

5RKHUWUD���6�PPH�GHU�PDUNW�EOLFK�HU]LHOEDUHQ�MlKUOLFKHQ�1HWWRNDOWPLHWHQ�� � �����������

%HZLUWVFKDIW���VNRVWH���Q�U��QWHLO�GHV�9HUPLHWHUV��
���������GHU�PDUNW�EOLFK�HU]LHOEDUHQ�MlKUOLFKHQ�1HWWRNDOWPLHWH��

�
�

�
�����������

MlKUOLFKHU�5HL�HUWUD��  � �����������

5HL�HUWUD�VD�WHLO�GHV�%RGH�V�
��������RQ�������������/LHJHQVFKDIWV]LQVVDW]�×�%RGHQZHUW��

�

�

�

���������

(UWUD��GHU�ED�OLFKH����G�VR�VWL�H����OD�H��  � �����������

.DSLWDOLVLHU���VIDNWRU��JHP�������,PPR:HUW9�����

EHL� S� � �������/LHJHQVFKDIWV]LQVVDW]�
�QG� Q� � ���-DKUHQ�5HVWQ�W]�QJVGD�HU�

�
�
�

�
�
�������

�RUOl�IL�HU�(UWUD�VZHUW�GHU�ED�OLFKH����G�VR�VWL�H����OD�H��  � ������������

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

�RUOl�IL�HU�(UWUD�VZHUW��  � �������������

PDUNW�EOLFKH�=���RGHU��EVFKOl�H� �� �������

PDUNWD��HSDVVWHU��RUOl�IL�HU�(UWUD�VZHUW�  � �������������

EHVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH� � ������������

(UWUD�VZHUW��  � ������������

� UG�� ������������

�

� �



� ZZZ�LPPRH[SHUWH�VFKZHULQ�GH� �

�

�
%D�KRIVWUD�H�����������:LVPDU�� ����.������� 6HLWH�����RQ����
�

������ (UOl�WHU����]�U�(UWUD�VZHUWEHUHFK�����

:RK���E]Z��1�W]IOlFKH��

'LH�%HUHFKQ�QJHQ�GHU�:RKQ��E]Z��1�W]IOlFKHQ�Z�UGHQ��RQ�PLU�G�UFKJHI�KUW�� 6LH�RULHQWLHUHQ�VLFK�DQ�GHU�
:RKQIOlFKHQ���QG�0LHWZHUWULFKWOLQLH�]�U�ZRKQZHUWDEKlQJLJHQ�:RKQIOlFKHQEHUHFKQ�QJ��QG�0LHWZHUWHUPLWW�
O�QJ��:05���LQ�GHU�GLH��RQ�GHU�5HFKWVSUHFK�QJ�LQVEHVRQGHUH�I�U�0LHWZHUWHUPLWWO�QJHQ�HQWZLFNHOWHQ�0D�JD�
EHQ�]�U�ZRKQZHUWDEKlQJLJHQ��QUHFKQ�QJ�GHU��U�QGIOlFKHQ�D�I�GLH�:RKQIOlFKH�V�VWHPDWLVLHUW�VLQG��VRIHUQ�
GLHVEH]�JOLFKH�%HVRQGHUKHLWHQ�QLFKW�EHUHLWV�LQ�GHQ�0LHWDQVlW]HQ�EHU�FNVLFKWLJW�VLQG���JO����@��7HLO����.DSLWHO�
����E]Z��DQ�GHU�LQ�GHU�UHJLRQDOHQ�3UD[LV��EOLFKHQ�1�W]IOlFKHQHUPLWWO�QJ��'LH�%HUHFKQ�QJHQ�N�QQHQ�GHP]��
IROJH�WHLOZHLVH��RQ�GHQ�GLHVEH]�JOLFKHQ�9RUVFKULIWHQ��:R)O9��,,��%9��',1������',1������DEZHLFKHQ��VLH�VLQG�
GHVKDOE�Q�U�DOV��U�QGODJH�GLHVHU�:HUWHUPLWWO�QJ��HUZHQGEDU��

5RKHUWUD��

��I��U�QGODJH�DOOHU��HUI�JEDUHQ��UWOLFKHQ�0LHWVSLHJHO��QG��RQ��QJHERWVPLHWHQ�GHU�I�KUHQGHQ�,PPRELOLHQSRU�
WDOH�ZHUWHW� 6SUHQJQHWWHU� VRZRKO�GLH�PDUNW�EOLFK��QG�QDFKKDOWLJ� HU]LHOEDUHQ�9HUJOHLFKVPLHWHQ� DOV�D�FK� GLH�
�QJHERWVPLHWHQ�I�U�:RKQ�QJHQ��QG�+l�VHU�D�V��'LHVH�ZHUGHQ�LQ��EKlQJLJNHLW��RQ�GHU�%D�MDKUHV���QG��U��
�HQNODVVH�D�I�HLQHU�0LNURPDUNWHEHQH��3/=���QG�GHP��PJHEHQHQ�0DNURPDUNW���HPHLQGH��RGHU�.UHLVHEHQH��
DQDO�VLHUW��QG��HU�IIHQWOLFKW��,Q�5HJLRQHQ�RKQH��UWOLFKHQ�0LHWVSLHJHO�ZHUGHQ�GLH�6SUHQJQHWWHU�9HUJOHLFKVPLH�
WHQ�DQKDQG��RQ�G�UFK�6SUHQJQHWWHU�HQWZLFNHOWHQ�+RFKUHFKQ�QJVPRGHOOHQ�D�I�%DVLV�VR]LR�NRQRPLVFKHU�'D�
WHQ�EHUHFKQHW��

�

%HZLUWVFKDIW���VNRVWH��

'LH��RP�9HUPLHWHU�]��WUDJHQGHQ�%HZLUWVFKDIW�QJVNRVWHQDQWHLOH�ZHUGHQ�D�I�GHU�%DVLV��RQ�0DUNWDQDO�VHQ��HU�
JOHLFKEDU�JHQ�W]WHU��U�QGVW�FNH��LQVJHVDPW�DOV�SUR]HQW�DOHU��QWHLO�DP�5RKHUWUDJ��RGHU�D�FK�D�I���P��:RKQ��
RGHU�1�W]IOlFKH�EH]RJHQ�RGHU�DOV��EVRO�WEHWUDJ�MH�1�W]�QJVHLQKHLW�E]Z��%HZLUWVFKDIW�QJVNRVWHQDQWHLO��EH�
VWLPPW��

'LHVHU�:HUWHUPLWWO�QJ�ZHUGHQ����D��GLH�LQ���@��.DSLWHO�������HU�IIHQWOLFKWHQ�G�UFKVFKQLWWOLFKHQ�%HZLUWVFKDIW�QJV�
NRVWHQ�]�JU�QGH�JHOHJW��'DEHL�Z�UGH�GDUD�I�JHDFKWHW��GDVV�GDVVHOEH�%HVWLPP�QJVPRGHOO��HUZHQGHW�Z�UGH��
GDV�D�FK�GHU��EOHLW�QJ�GHU�/LHJHQVFKDIWV]LQVVlW]H�]�JU�QGH�OLHJW��

�

/LH�H�VFKDIWV]L�VVDW]�

�'HU�I�U�GDV�%HZHUW�QJVREMHNW�DQJHVHW]WH�REMHNWVSH]LILVFK�DQJHSDVVWH�/LHJHQVFKDIWV]LQVVDW]�Z�UGH�D�I�GHU�
�U�QGODJH�

•� GHU��HUI�JEDUHQ��QJDEHQ�GHV��UWOLFK�]�VWlQGLJHQ���WDFKWHUD�VVFK�VVHV��QWHU�+LQ]�]LHK�QJ�

•� GHU��HUI�JEDUHQ��QJDEHQ�GHV�2EHUHQ���WDFKWHUD�VVFK�VVHV�E]Z��GHU�=HQWUDOHQ��HVFKlIWVVWHOOH��

•� GHV�LQ���@��.DSLWHO�������HU�IIHQWOLFKWHQ��HVDPWV�VWHPV�GHU�E�QGHVG�UFKVFKQLWWOLFKHQ�/LHJHQVFKDIWV]LQV�
VlW]H�DOV�5HIHUHQ]���QG�(UJlQ]�QJVV�VWHP��LQ�GHP�GLH�/LHJHQVFKDIWV]LQVVlW]H�JHJOLHGHUW�QDFK�2EMHNWDUW��
5HVWQ�W]�QJVGD�HU�GHV��HEl�GHV�VRZLH�2EMHNWJU��H� �G��K�� GHV��HVDPWJU�QGVW�FNVZHUWV��DQJHJHEHQ�
VLQG��VRZLH�

•� HLJHQHU��EOHLW�QJHQ�GHV�6DFK�HUVWlQGLJHQ��LQVEHVRQGHUH�]��GHU�UHJLRQDOHQ��QSDVV�QJ�GHU����J��E�QGHV�
G�UFKVFKQLWWOLFKHQ�/LHJHQVFKDIWV]LQVVlW]H��QG�RGHU�

•� GHV� ODJH���QG�REMHNWDEKlQJLJHQ�6SUHQJQHWWHU�/LHJHQVFKDIWV]LQVVDW]HV�D�V� GHP�6SUHQJQHWWHU�0DUNWGD�
WHQSRUWDO�

•� EHVWLPPW��

�

(UPLWWO����GHV�/LH�H�VFKDIWV]L�VVDW]HV�

D�V�7DEHOOH��NUH�]LQWHUSROLHUWHU��:HUW�  � �������

(LQIO�VVIDNWRU�Ä2EMHNWJU��H�� [� �����

(LQIO�VVIDNWRU�Ä/DJH�� [� �����

(LQIO�VVIDNWRU�Ä�QED�DUW�� [� �����

(LQIO�VVIDNWRU�Ä5HJLRQ�� [� �����

HUPLWWHOWHU�/LHJHQVFKDIWV]LQVVDW]��  � �������

�
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0DUNW�EOLFKH�=���RGHU��EVFKOl�H�

'LH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�ODVVHQ�VLFK�EHL�9HUZHQG�QJ�GHV�/LHJHQVFKDIWV]LQVVDW]HV�D�FK�G�UFK�HLQH�
�QSDVV�QJ�PLWWHOV�,QGH[UHLKHQ�RGHU�LQ�DQGHUHU�JHHLJQHWHU�:HLVH�QLFKW�D�VUHLFKHQG�EHU�FNVLFKWLJHQ����V�GLH�
VHP��U�QG�LVW�]�U�(UPLWWO�QJ�GHV�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�(UWUDJVZHUWV�HLQH�]�VlW]OLFKH�0DUNWDQSDV�
V�QJ�G�UFK�PDUNW�EOLFKH�=���RGHU��EVFKOlJH�HUIRUGHUOLFK��

�

�HVDPW��W]���VGD�HU�

'LH��HVDPWQ�W]�QJVGD�HU���1'��HUJLEW�VLFK�D�V�GHU��UW�GHU�ED�OLFKHQ��QODJH��QG�GHP�GHQ�:HUWHUPLWWO�QJV�
GDWHQ�]�JU�QGH�OLHJHQGHQ�0RGHOO��'DEHL�Z�UGH�GDUD�I�JHDFKWHW��GDVV�GDVVHOEH�%HVWLPP�QJVPRGHOO��HUZHQ�
GHW�Z�UGH��GDV�D�FK�GHU��EOHLW�QJ�GHU�/LHJHQVFKDIWV]LQVVlW]H�]�JU�QGH�OLHJW��

'LH��1'�LVW�D�V���@��.DSLWHO��������HQWQRPPHQ��

�

5HVW��W]���VGD�HU�

�OV�5HVWQ�W]�QJVGD�HU� LVW� LQ�HUVWHU�1lKHU�QJ�GLH�'LIIHUHQ]�D�V� ��EOLFKHU��HVDPWQ�W]�QJVGD�HU��DE]�JOLFK�
�WDWVlFKOLFKHP�/HEHQVDOWHU�DP�:HUWHUPLWWO�QJVVWLFKWDJ��]�JU�QGH�JHOHJW��'LHVH�ZLUG�DOOHUGLQJV�GDQQ��HUOlQJHUW�
�G��K��GDV��HEl�GH�ILNWL���HUM�QJW���ZHQQ�EHLP�%HZHUW�QJVREMHNW�ZHVHQWOLFKH�0RGHUQLVLHU�QJVPD�QDKPHQ�
G�UFKJHI�KUW�Z�UGHQ�RGHU�LQ�GHQ�:HUWHUPLWWO�QJVDQVlW]HQ��QPLWWHOEDU�HUIRUGHUOLFKH��UEHLWHQ�]�U�%HVHLWLJ�QJ�
GHV�8QWHUKDOW�QJVVWD�V�VRZLH�]�U�0RGHUQLVLHU�QJ�LQ�GHU�:HUWHUPLWWO�QJ�DOV�EHUHLWV�G�UFKJHI�KUW��QWHUVWHOOW�
ZHUGHQ���

=�U�%HVWLPP�QJ�GHU�5HVWQ�W]�QJVGD�HU��LQVEHVRQGHUH��QWHU�%HU�FNVLFKWLJ�QJ��RQ�G�UFKJHI�KUWHQ�RGHU�]HLW�
QDK�G�UFK]�I�KUHQGHQ�ZHVHQWOLFKHQ�0RGHUQLVLHU�QJVPD�QDKPHQ��ZLUG�GDV� LQ� ��@��.DSLWHO��������EHVFKULH�
EHQH�0RGHOO�DQJHZHQGHW��

�

9JO��GLHVEH]�JOLFK�GLH�GLIIHUHQ]LHUWH�51'��EOHLW�QJ�LQ�GHU�6DFKZHUWHUPLWWO�QJ��

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

+LHU�ZHUGHQ�GLH�ZHUWPl�LJHQ���VZLUN�QJHQ�GHU�QLFKW�LQ�GHQ�:HUWHUPLWWO�QJVDQVlW]HQ�GHV�(UWUDJVZHUW�HUIDK�
UHQV�EHUHLWV�EHU�FNVLFKWLJWHQ�%HVRQGHUKHLWHQ�GHV�2EMHNWV�LQVRZHLW�NRUULJLHUHQG�EHU�FNVLFKWLJW��ZLH�VLH�RIIHQ�
VLFKWOLFK�ZDUHQ�RGHU��RP���IWUDJJHEHU��(LJHQW�PHU�HWF��PLWJHWHLOW�ZRUGHQ�VLQG��

�

(LQH�KLQUHLFKHQGH�1DFK�ROO]LHKEDUNHLW�GHU�:HUWHUPLWWO�QJ�LQ�+LQVLFKW�D�I�GLH�6FKlW]�QJ�GHV�:HUWHLQIO�VVHV�
GHU��RUKDQGHQHQ�=�VWDQGVEHVRQGHUKHLWHQ�NDQQ�LP�6LQQH�GHU�,PPR:HUW9����LQ�DOOHU�5HJHO�G�UFK�GLH��QJDEH�
JURE�JHVFKlW]WHU�(UIDKU�QJVZHUWH�I�U�GLH�,Q�HVWLWLRQV��E]Z��%HVHLWLJ�QJVNRVWHQ�HUUHLFKW�ZHUGHQ��'LH�.RVWHQ�
VFKlW]�QJ� I�U�VROFKH�ED�OLFKHQ�0D�QDKPHQ�HUIROJW� LQ�GHU�5HJHO�PLW�+LOIH��RQ�.RVWHQWDEHOOHQ��GLH�VLFK�D�I�
:RKQ��RGHU�1�W]IOlFKHQ��%D�WHLOH�RGHU�(LQ]HOJHZHUNH�EH]LHKHQ���

9HUNHKUVZHUWJ�WDFKWHQ�VLQG�MHGRFK�JU�QGVlW]OLFK�NHLQH�%D�VFKDGHQJ�WDFKWHQ��'�K��GLH�(UVWHOO�QJ�HLQHU�GLIIH�
UHQ]LHUWHQ� .RVWHQEHUHFKQ�QJ� LVW� LP� 5DKPHQ� HLQHV� 9HUNHKUVZHUWJ�WDFKWHQV� G�UFK� GHQ� ,PPRELOLHQEHZHU�
W�QJVVDFK�HUVWlQGLJHQ�QLFKW�]��OHLVWHQ��QG�ZLUG��RQ�GLHVHP�D�FK�QLFKW�JHVFK�OGHW��

'LH�LQ�GLHVHP���WDFKWHQ�HQWKDOWHQHQ�.RVWHQHUPLWWO�QJHQ�I�U�]�%��HUIRUGHUOLFKH�ED�OLFKH�,Q�HVWLWLRQHQ�VLQG�GD�
KHU�ZHGHU�.RVWHQEHUHFKQ�QJ��.RVWHQDQVFKODJ�QRFK�.RVWHQIHVWVWHOO�QJ�RGHU�.RVWHQVFKlW]�QJ�LP�6LQQH�GHU�
',1������.RVWHQ�LP�+RFKED����VRQGHUQ�OHGLJOLFK�SD�VFKDOLHUWH�.RVWHQVFKlW]�QJHQ�I�U�GDV�(UUHLFKHQ�GHV�DQ�
JHVWUHEWHQ�+D�SW]ZHFNHV�GHV�EHD�IWUDJWHQ���WDFKWHQV��QlPOLFK�GHU�)HVWVWHOO�QJ�GHV�0DUNW��9HUNHKUVZHUWHV��

'D�KLHUI�U�DOOJHPHLQ��HUELQGOLFKH�:HUWHUPLWWO�QJVPRGHOOH�ELVKHU�QLFKW��RUKDQGHQ�VLQG��HUIROJW�GLH�(UPLWWO�QJ�
QlKHU�QJVZHLVH�D�I��U�QGODJH�GHU��RQ�6SUHQJQHWWHU�LQ���@�.DSLWHO������GDUJHVWHOOWHQ�0RGHOOH�LQ�9HUELQG�QJ�
PLW�GHQ�7DEHOOHQZHUNHQ�QDFK���@�.DSLWHO��������������

,Q�GLHVHQ�0RGHOOHQ�VLQG�GLH�.RVWHQDE]�JH�I�U�6FKDGHQEHVHLWLJ�QJVPD�QDKPHQ�D�V�GHQ�1+.�7DEHOOHQ�DE�
JHOHLWHW��QG�PLW�GHU�3�QNWUDVWHUPHWKRGH�ZHLWJHKHQG�KDUPRQLVLHUW��'DPLW�VLQG�GLHVH�6FKlW]PRGHOOH�GHU]HLW�GLH�
HLQ]LJHQ�LQ�GHU�DNW�HOOHQ�:HUWHUPLWWO�QJVOLWHUDW�U��HUI�JEDUHQ�0RGHOOH��GLH�LQ�HLQKHLWOLFKHU�:HLVH�JOHLFKHUPD�
�HQ�DQZHQGEDU� VLQG� D�I�HLJHQ�� RGHU� IUHPGJHQ�W]WH� %HZHUW�QJVREMHNWH� VRZLH�PRGHUQLVLHU�QJVEHG�UIWLJH��
QH�ZHUWLJH�� PRGHUQLVLHUWH��2EMHNWH�RGHU�1H�ED�WHQ��

'LH�NRUUHNWH��QZHQG�QJ�GLHVHU�0RGHOOH�I�KUW� LQ�DOOHQ��RUJHQDQQWHQ��QZHQG�QJVIlOOHQ�]��PDUNWNRQIRUPHQ�
(UJHEQLVVHQ��QG�LVW�GDKHU�VDFKJHUHFKW��

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

8QWHUVWHOOWH�0RGHUQLVLHU�QJHQ�� �������������

•� (LQIDPLOLHQKD�V� ������������� �

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

•� 6LFKHUKHLWVDEVFKODJ�ZHJHQ��QWHUVDJWHU�.HOOHU���QG�

'DFKEHVLFKWLJQJ�L�+�������

������������ �

6�PPH� �������������

�

(UOl�WHU���H��]��GH��8�WHUKDOW���VEHVR�GHUKHLWH��

:HUWPL�GHU����L�IRO�H�HUIRUGHUOLFKHU�0RGHU�LVLHU���VPD��DKPH��I�U�GDV��HEl�GH��
�(L�IDPLOLH�KD�V��

0RGHU�LVLHU���VNRVWH����l��

��UHODWL�H�.RVWHQ�I�U�GLH�EHL�GHQ�0RGHUQLVLHU�QJVS�QNWHQ��QWHUVWHOOWHQ�0D�QDKPHQ��
�EHL������0RGHUQLVLHU�QJVS�QNWHQ��

� ���������P��

:RKQ��1�W]IOlFKH� ×� ������P��

��.RVWHQ�I�U�GLH�EHL�GHQ�0RGHUQLVLHU�QJVS�QNWHQ��QWHUVWHOOWHQ�0D�QDKPHQ��D@�  � ������������

��.RVWHQ�VRQVWLJHU��QWHUVWHOOWHU�,Q�HVWLWLRQHQ��E@� �� �������

GD�RQ��QWHLO�I�U�JHVWDOWEDUH�0D�QDKPHQ��F@� � �������

GD�RQ��QWHLO�I�U�QLFKW�JHVWDOWEDUH�0D�QDKPHQ��G@� � �������

��.RVWHQ��QWHUVWHOOWHU�,Q�HVWLWLRQHQ�LQVJHVDPW�  � ������������

%D�NRVWHQ�5HJLRQDOIDNWRU�5I�,N�� [� �����

UHJLRQDOLVLHUWH�.RVWHQ�GHU��QWHUVWHOOWHQ�,Q�HVWLWLRQHQ�LQVJHVDPW�  � ������������

JHVDPWHU�UHJLRQDOLVLHUWHU�.RVWHQDQWHLO�GHU�ÄJHVWDOWEDUHQ��0D�QDKPHQ���D@����F@��[�5I�,N��  � ������������

� � �

UHODWL�H�UHJLRQDOLVLHUWH�1H�ED�NRVWHQ�� � �����������P��

:RKQ��1�W]IOlFKH� ×� ������P��

UHJLRQDOLVLHUWH�1H�ED�NRVWHQ�+.�  � �������������

UHODWL�HU��QWHLO�GHU�]��HUQH�HUQGHQ�JHVWDOWEDUHQ�6�EVWDQ]�16� ���D@����F@��[�5I�,N����+.� � �����

(UVWQ�W]�QJVIDNWRU� � �����

�

(UPLWWO����GHV�:HUW]�VFKOD�V�ZH�H���HVWDOW���VP��OLFKNHLW��,��HVWLWLR�H����G�(UVW��(L�H���W]����
��(=���

�(=� ��RUO��PDUNWDQJHSDVVWHU�6DFKZHUW�[� 16� [��(UVWQ�W]�QJVIDNWRU������

�(=� ��������������� [� ����� [������������  � �����������

�

(UPLWWO����GHV�:HUW]�VFKOD�V�ZH�H��GHU�HL��HVSDUWH��D�WHLOL�H��6FK��KHLWVUHSDUDW�UH���

HLQJHVSDUWH�6FK�QKHLWVUHSDUDW�UHQ� � ��������P��

:RKQ��1�W]IOlFKH� × ������P��

.RVWHQDQWHLO� × ����3NWH����3NWH�

:HUWHUK�K�QJ�ZHJHQ�HLQJHVSDUWHU�DQWHLOLJHU�6FK�QKHLWVUHSDUDW�UHQ�  �������

�

�HVDPWZHUWHL�IO�VV�GHU���WHUVWHOOWH��0RGHU�LVLHU���H����l���

JHVDPWH�DE]�]LHKHQGH�.RVWHQ�I�U�GLH��QWHUVWHOOWHQ�0D�QDKPHQ���D@����E@��[�5I�,N�� −� ������������

:HUWHUK�K�QJ�ZHJHQ��HVWDOW�QJVP�JOLFKNHLW��,Q�HVWLWLRQHQ��QG�(UVW��(LJHQQ�W]�QJ� �� �����������

:HUWHUK�K�QJ�ZHJHQ�HLQJHVSDUWHU�DQWHLOLJHU�6FK�QKHLWVUHSDUDW�UHQ� �� �������

(UWUDJVD�VIlOOH�LQIROJH�GHU��QWHUVWHOOWHQ�0RGHUQLVLHU�QJHQ���l���J@� −� �������

VRQVWLJH�]�VWDQGVEHGLQJWH�:HUWHLQIO�VVH��1H��HUPLHW�QJVD�IZDQG�HWF����K@� −� �������

:HUWHL�IO�VV�GHU���WHUVWHOOWH��0RGHU�LVLHU���VPD��DKPH����l���L��  � −������������

� UG�� ������������
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� � �

=�U�,QIRUPDWLRQ��N,0� �:HUWHLQIO�VV�,0��L@���,.J��PLW�,.J� ����D@����E@��[�5I�,N������J@����K@�� �������

�

���� 9HUNHKUVZHUW�

�U�QGVW�FNH�PLW�GHU�1�W]EDUNHLW�GHV�%HZHUW�QJVJU�QGVW�FNV�ZHUGHQ��EOLFKHUZHLVH�]��.D�ISUHLVHQ�JHKDQ�
GHOW��GLH�VLFK��RUUDQJLJ�DP�6DFKZHUW�RULHQWLHUHQ���

'HU�6DFKZHUW�Z�UGH�]�P�:HUWHUPLWWO�QJVVWLFKWDJ�PLW�UG��������������HUPLWWHOW��

'HU�]�U�6W�W]�QJ�HUPLWWHOWH�(UWUD�VZHUW�EHWUlJW�UG���������������

'HU�9HUNHKUVZHUW�I�U�GDV�PLW�HLQHP�(LQIDPLOLHQKD�V�EHED�WH��U�QGVW�FN�LQ�������:LVPDU��%D�KRIVWUD�H����

�U�QGE�FK� %ODWW� OIG��1U��

:LVPDU� ����� �
�

�HPDUN�QJ� )O�U� )O�UVW�FN�

:LVPDU� �� �����
�

�

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

���������
L��:RUWH���VHFKV��G]ZD�]L�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��

6FKZHULQ��GHQ�����0lU]������

� BBBBBBBBBBBBBBBBBBBBBBBBBB�

� 6DFK�HUVWlQGLJHU�9RONHU�=HSSHOLQ�

�

�

�

�

�

�

�

�

�

�

�

�
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+L�ZHLVH�]�P�8UKHEHUVFK�W]���G�]�U�+DIW����

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�JH�
VWDWWHW��

'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��HLQ�
VFKOLH�OLFK��RQ�9RUVDW]�RGHU�JUREHU�)DKUOlVVLJNHLW�GHU�9HUWUHWHU�RGHU�(UI�OO�QJVJHKLOIHQ�GHV���IWUDJQHKPHUV�
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�(UI�OO�QJ�GLH�RUGQ�QJVJHPl�H�'�UFKI�KU�QJ�GHV�9HUWUDJHV��EHUKD�SW�HUVW�HUP�JOLFKW��QG�D�I�GHUHQ�
(LQKDOW�QJ�GHU�9HUWUDJVSDUWQHU�UHJHOPl�LJ��HUWUD�HQ�GDUI��.DUGLQDOSIOLFKW���,Q�HLQHP�VROFKHQ�)DOO�LVW�GLH�6FKD�
GHQVHUVDW]KDIW�QJ�D�I�GHQ�W�SLVFKHUZHLVH��RUKHUVHKEDUHQ�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�%HWULHEVDQ�
JHK�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���IWUDJ�
QHKPHU�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[L�
PDO�[�[[[�[[[�[[�(85�EHJUHQ]W��

���HUGHP�ZLUG�GDUD�I�KLQJHZLHVHQ��GDVV�GLH�LP���WDFKWHQ�HQWKDOWHQHQ�.DUWHQ��]��%��6WUD�HQNDUWH��6WDGWSODQ��
/DJHSODQ��/�IWELOG�����l����QG�'DWHQ��UKHEHUUHFKWOLFK�JHVFK�W]W�VLQG��6LH�G�UIHQ�QLFKW�D�V�GHP���WDFKWHQ�VH�
SDULHUW��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�IIHQWOLFK�QJ�QLFKW� I�U� NRPPHU]LHOOH�=ZHFNH�JHVWDWWHW� LVW�� ,P�
.RQWH[W��RQ�=ZDQJV�HUVWHLJHU�QJHQ�GDUI�GDV���WDFKWHQ�ELV�PD[LPDO�]�P�(QGH�GHV�=ZDQJV�HUVWHLJHU�QJV�
�HUIDKUHQV��HU�IIHQWOLFKW�ZHUGHQ��LQ�DQGHUHQ�)lOOHQ�PD[LPDO�I�U�GLH�'D�HU��RQ���0RQDWHQ��

�

� �
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�� 5HFKWV�U��GOD�H����HUZH�GHWH�/LWHUDW�U���G�6RIWZDUH�

���� 5HFKWV�U��GOD�H��GHU�9HUNHKUVZHUWHUPLWWO����

��LQ�GHU�]�P�=HLWS�QNW�GHU���WDFKWHQHUVWHOO�QJ�J�OWLJHQ�)DVV�QJ���
�
%D��%��
%D�JHVHW]E�FK�
�
/%2��
/DQGHVED�RUGQ�QJ�0HFNOHQE�UJ�9RUSRPPHUQ�
�
%�%��
%�UJHUOLFKHV��HVHW]E�FK�
�
=9���
�HVHW]��EHU�GLH�=ZDQJV�HUVWHLJHU�QJ��QG�GLH�=ZDQJV�HUZDOW�QJ�
�
,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�
�
6:�5/��
5LFKWOLQLH�]�U�(UPLWWO�QJ�GHV�6DFKZHUWV��6DFKZHUWULFKWOLQLH���6:�5/��
�
(:�5/��
5LFKWOLQLH�]�U�(UPLWWO�QJ�GHV�(UWUDJVZHUWV��(UWUDJVZHUWULFKWOLQLH���(:�5/��
�
%5:�5/��
5LFKWOLQLH�]�U�(UPLWWO�QJ�GHV�%RGHQULFKWZHUWV��%RGHQULFKWZHUWULFKWOLQLH���%5:�5/��
�
:HUW5��
:HUWHUPLWWO�QJVULFKWOLQLHQ���5LFKWOLQLHQ�I�U�GLH�(UPLWWO�QJ�GHU�9HUNHKUVZHUWH��0DUNWZHUWH���RQ��U�QGVW�FNHQ�
�
�

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

��@� 6SUHQJQHWWHU� �+UVJ���� ,PPRELOLHQEHZHUW�QJ� �� 0DUNWGDWHQ� �QG� 3UD[LVKLOIHQ�� /RVHEODWWVDPPO�QJ��
6SUHQJQHWWHU�,PPRELOLHQEHZHUW�QJ��%DG�1H�HQDKU��KUZHLOHU������

�
��@� 6SUHQJQHWWHU��+UVJ����,PPRELOLHQEHZHUW�QJ���/HKUE�FK��QG�.RPPHQWDU��/RVHEODWWVDPPO�QJ��6SUHQJ�

QHWWHU�,PPRELOLHQEHZHUW�QJ��%DG�1H�HQDKU��KUZHLOHU������
�
��@� 6SUHQJQHWWHU��+UVJ����6SUHQJQHWWHU�%RRNV��2QOLQH�:LVVHQVGDWHQEDQN�]�U�,PPRELOLHQEHZHUW�QJ�
�
��@� 6SUHQJQHWWHU��+UVJ������VN�QIW�D�V�GHP�0DUNWGDWHQVKRS���UHJLRQDOLVLHUWHU�/LHJHQVFKDIWV]LQVVDW]��%DG�

1H�HQDKU��
�
��@� 6SUHQJQHWWHU��+UVJ������VN�QIW�D�V�GHP�0DUNWGDWHQVKRS���UHJLRQDOLVLHUWHU�6DFKZHUWIDNWRU��%DG�1H�H�

QDKU��
�
��@� 6SUHQJQHWWHU��+UVJ������VN�QIW�D�V�GHP�0DUNWGDWHQVKRS���PDUNW�EOLFKH�9HUJOHLFKVPLHWH��%DG�1H�H�
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