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(QWVWHKXQJ�GHV�9&,�.RUURVLRQVVFKXW]HV�
�
�
1DFKIROJHQG�HLQ�SDDU�(UOlXWHUXQJHQ��EHU�GLH�(QWVWHKXQJ�GHV�9&,��9RU�UXQG�
����-DKUHQ�ZXUGH�HQWGHFNW��GDVV�1LWULWH�0HWDOO�YRU�.RUURVLRQ�VFK�W]HQ�
N|QQHQ��1DFK�GHP����:HOWNULHJ�ZXUGH�YRQ�6KHOO�GDV�HUVWH�YHUZHQGEDUH�9&,�
DXI�1LWULWEDVLV�KHUJHVWHOOW�XP�PLOLWlULVFKH�$XVU�VWXQJ�]X�VFK�W]HQ��%DOG�
]HLJWHQ�VLFK�MHGRFK�3UREOHPH��
�
��� 1LWULWH�VFK�W]HQ�QXU�6WDKO�XQG�$OXPLQLXP�
��� 1LWULWH�JUHLIHQ�.XSIHU�XQG�%URQ]H�DQ�
��� 1LWULWH�YHUXUVDFKHQ�*HVXQGKHLWVSUREOHPH��.UHEV��$WPXQJVSUREOHPH��
��� 1LWULWH�VLQG�XPZHOWSUREOHPDWLVFK�
��� 1LWULWH�ZLUNHQ�SUDNWLVFK�QXU�LQ�GHU�.RQWDNWSKDVH�
��� 1LWULWH�VLQG�QXU�XQJHQDX�]X�GRVLHUHQ�
��� 1LWULWH�N|QQHQ�.RUURVLRQ�YHUXUVDFKHQ�
�
+HXW]XWDJH�ZLUG�1DWULXPQLWULW�KlXILJ�EHL�3DSLHU�DOV�7UlJHUPDWHULDO�HLQJHVHW]W��
DEHU�DXFK�LQ�YLHOHQ�.RUURVLRQVVFKXW]IROLHQ�ILQGHW�VLFK�GLHVH�&KHPLNDOLH�QDFK�
ZLH�YRU��1DWULXPQLWULW�LVW�VHKU�ELOOLJ�±�GDKHU�ZLUG�HV�YRQ�YLHOHQ�+HUVWHOOHUQ�
ZHLWHUKLQ�HLQJHVHW]W��8P������ZXUGH�ILHEHUKDIW�QDFK�HLQHP�EHVVHUHQ�9&,�
.RUURVLRQVVFKXW]�JHIRUVFKW��'LH�=LHOH�ZDUHQ��
�
��� 0XOWLPHWDOOVFKXW]��LQVEHVRQGHUH�DXFK�I�U�.XSIHU�
��� (UK|KXQJ�GHU�'DPSISKDVH��6FKXW]�DXI�$EVWDQG��
��� 9&,�GDV�JHVXQGKHLWOLFK�XQEHGHQNOLFK�LVW�
��� 8PZHOWYHUWUlJOLFKNHLW�
��� JHQDXH�'RVLHUXQJVP|JOLFKNHLW�
�
1HXH�3URGXNWH��ZHOFKH�GHQ�)RUGHUXQJHQ�HQWVSUHFKHQ�ZXUGHQ�HQWZLFNHOW�XQG�
LQ�GHQ�0DUNW�HLQJHI�KUW��-HGRFK�ODVVHQ�ODVFKH�$UEHLWVSODW]YHURUGQXQJHQ�
RIWPDOV�LPPHU�QRFK�GLH�9HUZHQGXQJ�YRQ�1LWULWHQ�]X��EHVRQGHUV�LQ�GHQ�86$��LQ�
'HXWVFKODQG�XQG�LQ�-DSDQ�ZHUGHQ�ZHLWHUKLQ�QLWULWKDOWLJH�9&,�3URGXNWH�
SURGX]LHUW�XQG�LQ�GHQ�9HUNHKU�JHEUDFKW��'DUDQ�ZLUG�VLFK�DXFK�YRUHUVW�QLFKWV�
lQGHUQ��GD�XPZHOWJHUHFKWH�3URGXNWH�LQ�GHU�+HUVWHOOXQJ�ZHVHQWOLFK�WHXUHU�VLQG�
DOV�GLH�EHGHQNOLFKHQ�QLWULWKDOWLJHQ��
�
9LHOH�)LUPHQ�MHGRFK�KDEHQ�GLH�*HIDKUHQ�GHV�1LWULWV�I�U�,KUH�0LWDUEHLWHU�HUNDQQW�
XQG�EHVWHKHQ�DXI�GHQ�(LQVDW]�QLWULWIUHLHU�3URGXNWH�±�QLFKW�]XOHW]W�DXFK�GHVKDOE��
ZHLO�GLH�QLWULWIUHLHQ�3URGXNWH�GLH�QLWULWKDOWLJHQ�LQ�GHU�/HLVWXQJ��EHUWUHIIHQ�
�'DPSISKDVH���0XOWLPHWDOOVFKXW]����
�
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$QZHQGXQJVKLQZHLVH�
9&,�0XOWL�3URWHFWRU�&R�([�)ROLH�
�

$XVI�KUXQJ�� /'3(�±�9&,���
�

%HVFKUHLEXQJ�
9DSRU�&RUURVLRQ�,QKLELWRU��9&,�0XOWL�3URWHFWRU��LVW�HLQH�&R�([�)ROLH��KHUJHVWHOOW�PLW�GHU�QHXVWHQ�
3RO\PHUWHFKQRORJLH�XQG�LP�1LHGHUWHPSHUDWXUYHUIDKUHQ�PLW�9&,�LPSUlJQLHUW��'DV�9&,�LVW�QLWULWIUHL�
XQG�DOV�0XOWLPHWDOOVFKXW]��JHJHQ�.RUURVLRQ�ZLUNVDP��'LH�)ROLH�LVW�WKHUPLVFK�JXW�YHUVFKZHLVVEDU��

�
��:LUNXQJVZHLVH�
'LH�ODQJVDP�DXV�GHU�)ROLH�DXVGDPSIHQGHQ�9&,�V�VFK�W]HQ�GLH�$XVVHQIOlFKHQ��ZLH�DXFK�GLH�
VFKZHU�HUUHLFKEDUHQ�,QQHQIOlFKHQ�GHU�]X�VFK�W]HQGHQ�3URGXNWH��%HL�%HVFKlGLJXQJ�GHU�)ROLH�WULWW�
HLQ�Ä6HOEVWKHLOXQJVHIIHNW³�HLQ��GHU�.RUURVLRQVVFKXW]�ZLUG�ZLHGHU�DXIJHEDXW��'HU�/DQJ]HLWVFKXW]�
YRQ�FD�����0RQDWHQ�JHVWDWWHW�GHQ�(LQVDW]�EHL�/DJHUXQJ��VRZLH�LP�9HUVDQG�GHU�
NRUURVLRQVJHIlKUGHWHQ�3URGXNWH��1DFK�(LQEULQJHQ�GHV�3URGXNWHV�LQ�GLH�)ROLH�EDXW�VLFK�QDFK�
NXU]HU�=HLW�GLH�6FKXW]ZLUNXQJ�DXI��'LH�9&,�0ROHN�OH�NRQGHQVLHUHQ�DXI�GHP�0HWDOO��HV�NDQQ�QLFKW�
PHKU�NRUURGLHUHQ��'DV�9&,�VFK�W]W�LQ�GHU�'DPSISKDVH�ELV���FP�$EVWDQG�YRP�3URGXNW��ZLH�DXFK�
LP�GLUHNWHQ�.RQWDNW��
�
$QZHQGXQJ�
'LH�]X�VFK�W]HQGHQ�*�WHU�VROOWHQ�WURFNHQ�XQG�IUHL�YRQ�9HUXQUHLQLJXQJHQ�VHLQ��'LH�6FKXW]ZLUNXQJ�
EHJLQQW�QDFK�GHP�9HUSDFNHQ��MH�QDFK�'LPHQVLRQ�GHV�3DFNJXWHV�LQQHUKDOE�FD����±����6WXQGHQ��
,QQHUKDOE�GLHVHU�=HLW�LVW�HLQ�NOLPDWLVFKHU�:HFKVHO��7DXZDVVHUELOGXQJ��]X�YHUPHLGHQ��G�K��GDV�]X�
VFK�W]HQGH�*XW�VROOWH�NHLQHQ�VWDUNHQ�7HPSHUDWXUVFKZDQNXQJHQ�XQWHUOLHJHQ��'LH�RSWLPDOH�
:LUNXQJ�ZLUG�HU]LHOW��ZHQQ���FP�$EVWDQG�GHU�)ROLH�]XP�3URGXNW�QLFKW��EHUVFKULWWHQ�ZHUGHQ��$OV�
]XVlW]OLFKHU�6FKXW]�N|QQHQ�9&,�0XOWL�3URWHFWRU�9OLHVVWRIIEHXWHO�PLW�HLQJHEUDFKW�ZHUGHQ��'LHVH�
VFK�W]HQ�LQ�GHQ�+RKOUlXPHQ�LP�,QQHUQ�GHV�3DFNJXWHV��1DFK�(QWIHUQHQ�GHU�9&,�
6FKXW]YHUSDFNXQJ�YHUIO�FKWLJHQ�VLFK�GLH�9&,�0ROHN�OH�LQ�NXU]HU�=HLW�RKQH�5�FNVWlQGH�]X�
KLQWHUODVVHQ��
�
9RUWHLOH�
y6FKXW]�DXFK�YRQ�VFKZHU�]XJlQJOLFKHQ�6WHOOHQ�
y'XUFK�VWlQGLJ�DXVVWU|PHQGHV�9&,�ZLHGHUDXIEDXHQGHU�6FKXW]�EHL�YRU�EHUJHKHQGHU�
%HVFKlGLJXQJ������GHU�9&,�9HUSDFNXQJ�

yEUHLWHV�$QZHQGXQJVIHOG�GXUFK�0XOWLPHWDOOVFKXW]�
yNHLQH�%HHLQWUlFKWLJXQJ�YRQ�2SWLNHQ�XQG�HOHNWURQLVFKHQ�7HLOHQ�
�
$&+781*����:LUNVDPH�6HLWH�LQQHQ�±�6FKULIW�PXVV�YRQ�DXVVHQ�OHVEDU�VHLQ��
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*HZlKUOHLVWXQJ�
� �

$OOH�$QZHQGXQJVKLQZHLVH��WHFKQLVFKH�,QIRUPDWLRQHQ�XQG�(PSIHKOXQJHQ�EDVLHUHQ�DXI�XQVHUHQ�(UIDKUXQJHQ��
'D�MHGRFK�GHU�=XVWDQG�GHU�]X�VFK�W]HQGHQ�*�WHU��ZLH�DXFK�GLH�(LQVDW]EHGLQJXQJHQ�YRQ�)DOO�]X�)DOO�
XQWHUVFKLHGOLFK�VLQG��JHOWHQ�GLH�KLHU�JHPDFKWHQ�$XVVDJHQ�XQG�$QZHQGXQJVKLQZHLVH�DOV�XQYHUELQGOLFK��'HU�
HLQZDQGIUHLH�=XVWDQG�GHV�3URGXNWHV�ZLUG�JHZlKUOHLVWHW��:HLWHUJHKHQGH�*HZlKUOHLVWXQJHQ�VLQG�
DXVJHVFKORVVHQ��(LJHQH�)XQNWLRQVYHUVXFKH�VLQG�XQDEGLQJEDU��� �LQSDFN������
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'DWHQEODWW�
9&,�0XOWL�3URWHFWRU�&R�([�)ROLH�
�

$XVI�KUXQJ�� /'3(�±�9&,���
�

%HVFKUHLEXQJ�
9DSRU�&RUURVLRQ�,QKLELWRU��9&,�0XOWL�3URWHFWRU��LVW�HLQH�&R�([�)ROLH��KHUJHVWHOOW�PLW�GHU�QHXVWHQ�
3RO\PHUWHFKQRORJLH�XQG�LP�1LHGHUWHPSHUDWXUYHUIDKUHQ�PLW�9&,�LPSUlJQLHUW��'HU�9&,�LVW�QLWULWIUHL�
XQG�DOV�0XOWLPHWDOOVFKXW]��JHJHQ�.RUURVLRQ�ZLUNVDP��*HSU�IW�YRP�%)69�QDFK�0LOLWlUYRUVFKULIW�7/�
�����������

�
��/DQJ]HLW�.RUURVLRQVVFKXW]�
'LH�ODQJVDP�DXV�GHU�)ROLH�DXVGDPSIHQGHQ�9&,�V�VFK�W]HQ�GLH�$XVVHQIOlFKHQ��ZLH�DXFK�GLH�
VFKZHU�HUUHLFKEDUHQ�,QQHQIOlFKHQ�GHU�]X�VFK�W]HQGHQ�3URGXNWH��%HL�%HVFKlGLJXQJ�GHU�)ROLH�WULWW�
HLQ�Ä6HOEVWKHLOXQJVHIIHNW³�HLQ��GHU�.RUURVLRQVVFKXW]�ZLUG�ZLHGHU�DXIJHEDXW��'HU�/DQJ]HLWVFKXW]�
YRQ�FD�����0RQDWHQ�JHVWDWWHW�GHQ�(LQVDW]�EHL�/DJHUXQJ��VRZLH�LP�9HUVDQG�GHU�
NRUURVLRQVJHIlKUGHWHQ�3URGXNWH��1DFK�(LQEULQJHQ�GHV�3URGXNWHV�LQ�GLH�)ROLH�EDXW�VLFK�QDFK�
NXU]HU�=HLW�GLH�6FKXW]ZLUNXQJ�DXI��'LH�9&,�0ROHN�OH�NRQGHQVLHUHQ�DXI�GHP�0HWDOO��HV�NDQQ�QLFKW�
PHKU�NRUURGLHUHQ��
�
0HWDOOVFKXW]�
(LVHQ��(GHOVWDKO��JDOYDQLVLHUWHU�6WDKO��.XSIHU��0HVVLQJ��$OXPLQLXP��6LOEHU��=LQQ�
�

3U�IDUW� 7HVW�0HWKRGH� (LQKHLW� 0HVVZHUW�
0DWHULDOVWlUNH� � P\� ����
6FKZHLVVIHVWLJNHLW� ����*UDG�&��6HN���3VL� JU���PP� �����
5HLVVIHVWLJNHLW�0'� $670�'������ 1�PPð� �����
5HLVVIHVWLJNHLW�7'� $670�'������ 1�PPð� �����
'HKQXQJ�0'� $670�'����� �� ����
'HKQXQJ�7'� $670�'����� �� ����
6DXHUVWRIIGXUFKOlVVLJNHLW� $670��������� FF�Pð�WDJ� ������
��

������������.RUURVLRQVWHVW�
7HVWDUW� 7HVW�0HWKRGH� (LQKHLW� (UJHEQLV�

.RUURVLRQVVFKXW]� *3� ���=\NOHQ� EHVWDQGHQ�

.RUURVLRQVVFKXW]� *3� ��=\NOHQ� EHVWDQGHQ�
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5HF\FOLQJ����������������������3RO\HWK\OHQ�����*UDG�&��������
�
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� �

*HZlKUOHLVWXQJ�
� �

$OOH�$QZHQGXQJVKLQZHLVH��WHFKQLVFKH�,QIRUPDWLRQHQ�XQG�(PSIHKOXQJHQ�EDVLHUHQ�DXI�XQVHUHQ�(UIDKUXQJHQ��
'D�MHGRFK�GHU�=XVWDQG�GHU�]X�VFK�W]HQGHQ�*�WHU��ZLH�DXFK�GLH�(LQVDW]EHGLQJXQJHQ�YRQ�)DOO�]X�)DOO�
XQWHUVFKLHGOLFK�VLQG��JHOWHQ�GLH�KLHU�JHPDFKWHQ�$XVVDJHQ�XQG�$QZHQGXQJVKLQZHLVH�DOV�XQYHUELQGOLFK��'HU�
HLQZDQGIUHLH�=XVWDQG�GHV�3URGXNWHV�ZLUG�JHZlKUOHLVWHW��:HLWHUJHKHQGH�*HZlKUOHLVWXQJHQ�VLQG�
DXVJHVFKORVVHQ��(LJHQH�)XQNWLRQVYHUVXFKH�VLQG�XQDEGLQJEDU��� �LQSDFN��������hEHUDUEHLWHW���������
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'DWHQEODWW�
9&,�0XOWL�3URWHFWRU�'UXFNYHUVFKOXVVEHXWHO���
)ODFKEHXWHO���6HLWHQIDOWHQKDXEHQ�
�

$XVI�KUXQJ�� /'3(�±�9&,���
�

%HVFKUHLEXQJ�
9DSRU�&RUURVLRQ�,QKLELWRU��9&,�0XOWL�3URWHFWRU��LVW�HLQ�%HXWHO�PLW�9&,�LPSUlJQLHUW��'DV�9&,�LVW�
QLWULWIUHL�XQG�DOV�0XOWLPHWDOOVFKXW]��JHJHQ�.RUURVLRQ�ZLUNVDP��

�
��/DQJ]HLW�.RUURVLRQVVFKXW]�
'LH�ODQJVDP�DXV�GHU�)ROLH�DXVGDPSIHQGHQ�9&,�V�VFK�W]HQ�GLH�$XVVHQIOlFKHQ��ZLH�DXFK�GLH�
VFKZHU�HUUHLFKEDUHQ�,QQHQIOlFKHQ�GHU�]X�VFK�W]HQGHQ�3URGXNWH��'HU�/DQJ]HLWVFKXW]�YRQ�FD�����
0RQDWHQ�JHVWDWWHW�GHQ�(LQVDW]�EHL�/DJHUXQJ��VRZLH�LP�9HUVDQG�GHU�NRUURVLRQVJHIlKUGHWHQ�
3URGXNWH��1DFK�(LQEULQJHQ�GHV�3URGXNWHV�LQ�GHQ�%HXWHO�EDXW�VLFK�QDFK�NXU]HU�=HLW�
�.OLPDZHFKVHO�I�U������6WXQGHQ�YHUPHLGHQ��GLH�6FKXW]ZLUNXQJ�DXI��'LH�9&,�0ROHN�OH�
NRQGHQVLHUHQ�DXI�GHP�0HWDOO��HV�NDQQ�QLFKW�PHKU�NRUURGLHUHQ��
�
0HWDOOVFKXW]�
(LVHQ��(GHOVWDKO��JDOYDQLVLHUWHU�6WDKO��.XSIHU��0HVVLQJ��$OXPLQLXP��6LOEHU��=LQQ�
�

3U�IDUW� 7HVW�0HWKRGH� (LQKHLW� 0HVVZHUW�
0DWHULDOVWlUNH� � P\� ����
6FKZHLVVIHVWLJNHLW� ����*UDG�&��6HN���3VL� JU���PP� �����
5HLVVIHVWLJNHLW�0'� $670�'������ 1�PPð� �����
5HLVVIHVWLJNHLW�7'� $670�'������ 1�PPð� �����
'HKQXQJ�0'� $670�'����� �� ����
'HKQXQJ�7'� $670�'����� �� ����
6DXHUVWRIIGXUFKOlVVLJNHLW� $670��������� FF�Pð�WDJ� ������
��

�

5HF\FOLQJ����������������������3RO\HWK\OHQ�����*UDG�&��������
�

�

*HZlKUOHLVWXQJ�
� �

$OOH�$QZHQGXQJVKLQZHLVH��WHFKQLVFKH�,QIRUPDWLRQHQ�XQG�(PSIHKOXQJHQ�EDVLHUHQ�DXI�XQVHUHQ�
(UIDKUXQJHQ��'D�MHGRFK�GHU�=XVWDQG�GHU�]X�VFK�W]HQGHQ�*�WHU��ZLH�DXFK�GLH�
(LQVDW]EHGLQJXQJHQ�YRQ�)DOO�]X�)DOO�XQWHUVFKLHGOLFK�VLQG��JHOWHQ�GLH�KLHU�JHPDFKWHQ�$XVVDJHQ�
XQG�$QZHQGXQJVKLQZHLVH�DOV�XQYHUELQGOLFK��'HU�HLQZDQGIUHLH�=XVWDQG�GHV�3URGXNWHV�ZLUG�
JHZlKUOHLVWHW��:HLWHUJHKHQGH�*HZlKUOHLVWXQJHQ�VLQG�DXVJHVFKORVVHQ��(LJHQH�
)XQNWLRQVYHUVXFKH�VLQG�XQDEGLQJEDU���
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3URGXNWEHVFKUHLEXQJ���
'DWHQEODWW�
9&,�0XOWL�3URWHFWRU�33�9OLHVVWRIIEHXWHO�
$XVI�KUXQJ�� 7UDGH�6HFUHW��RUJDQLVFKH�XQG�DQRUJDQLVFKH�6DO]H��33�

9OLHV��)�OOVWRII�
�

%HVFKUHLEXQJ�
9DSRU�&RUURVLRQ�,QKLELWRU��9&,�0XOWL�3URWHFWRU��LVW�HLQ�ZHLVVHU�9OLHVVWRIIEHXWHO��YRUQHKPOLFK�]XP�
7URFNHQVFKXW]�YRQ�+RKOUlXPHQ��'LH�:LUNVWRIIH�VLQG�QLWULWIUHL�XQG�DOV�0XOWLPHWDOOVFKXW]�JHJHQ�
.RUURVLRQ�ZLUNVDP��

�
��/DQJ]HLW�.RUURVLRQVVFKXW]�
'LH�ODQJVDP�DXV�GHP�%HXWHO�DXVGDPSIHQGHQ�9&,�V�VFK�W]HQ�GLH�VFKZHU�HUUHLFKEDUHQ�
,QQHQIOlFKHQ�YRQ�+RKOUlXPHQ��ZLH�]�%��EHL�0DVFKLQHQ�XQG�$QODJHQ��'HU�%HXWHO�ZLUG�
YRU]XJVZHLVH�LQ�GHQ�+RKOUlXPHQ��MH�QDFK�9ROXPHQ�DXFK�PHKUHUH�%HXWHO��VR�DQJHEUDFKW��GDVV�
GLH�:LUNVWRIIH�XQJHKLQGHUW�DXVGDPSIHQ�N|QQHQ��%HL�6FK�WWJXW�XQG�DQGHUHQ�.OHLQWHLOHQ�ZLUG�GHU�
%HXWHO�LQ�GLH�8PYHUSDFNXQJ�HLQJHEUDFKW��'LH�:LUNXQJ�ZLUG�YHUVWlUNW��ZHQQ�GDV�]X�VFK�W]HQGH�
*XW�PLW�9&,�0XOWL�3URWHFWRU�3(�)ROLH�XPK�OOW�LVW��'LH�3URGXNWH�VLQG�NRPSDWLEHO�XQG�JHZlKUHQ�
K|FKVWHQ�.RUURVLRQVVFKXW]��%HL�NXU]]HLWLJHP�gIIQHQ�WULWW�HLQ�Ä6HOEVWKHLOXQJVHIIHNW³�HLQ��GHU�
.RUURVLRQVVFKXW]�ZLUG�ZLHGHU�DXIJHEDXW��'HU�/DQJ]HLWVFKXW]�YRQ�FD�����0RQDWHQ�JHVWDWWHW�GHQ�
(LQVDW]�EHL�/DJHUXQJ��VRZLH�LP�9HUVDQG�GHU�NRUURVLRQVJHIlKUGHWHQ�3URGXNWH��1DFK�(LQEULQJHQ�
GHV�9&,�%HXWHOV�LQ�GLH�+RKOUlXPH�EDXW�VLFK�QDFK�NXU]HU�=HLW�GLH�6FKXW]ZLUNXQJ�DXI��'LH�9&,�
0ROHN�OH�NRQGHQVLHUHQ�DXI�GHP�0HWDOO��HV�NDQQ�QLFKW�PHKU�NRUURGLHUHQ��=XU�:HLWHUYHUDUEHLWXQJ�
LVW�NHLQH�5HLQLJXQJ�Q|WLJ��GD�VLFK�GLH�9&,�:LUNVWRIIH�EHL�)ULVFKOXIW]XIXKU�U�FNVWDQGVORV�
YHUIO�FKWLJHQ��
�
0HWDOOVFKXW]�
(LVHQ��(GHOVWDKO��JDOYDQLVLHUWHU�6WDKO��.XSIHU��0HVVLQJ�
�

$QZHQGXQJHQ� 6FKXW]GDXHU� (LJHQVFKDIWHQ� 'RVLHUXQJ
�
5RKUH� ���0RQDWH� 3XOYHU�ZHLVV��)�OOVWRII�� 1U����ELV�����/LWHU�9RO��
.RPSUHVVRUHQWDQNV� ���0RQDWH� 33�9OLHVVWRIIEHXWHO� 1U����ELV�����/LWHU�9RO��
.HVVHO� ���0RQDWH� *HUXFK�DPPRQLDNDUWLJ�1U����ELV�����/LWHU�9RO��
0DVFKLQHQLQQHQUlXPH� ���0RQDWH� SK�:HUW�����±����� 1U����ELV������/LWHU�9RO��
NRPSOH[H�$QODJHQ� ���0RQDWH� � 1U����ELV������/LWHU�9RO��

*U|VVH���3URGXNWLRQVGDWXP�DXI�%HXWHO�U�FNVHLWLJ�DXIJHGUXFNW��$QGHUH�*U|VVHQ�DXI�$QIUDJH��

�

�

�

*HZlKUOHLVWXQJ�
� �

$OOH�$QZHQGXQJVKLQZHLVH��WHFKQLVFKH�,QIRUPDWLRQHQ�XQG�(PSIHKOXQJHQ�EDVLHUHQ�DXI�XQVHUHQ�
(UIDKUXQJHQ��'D�MHGRFK�GHU�=XVWDQG�GHU�]X�VFK�W]HQGHQ�*�WHU��ZLH�DXFK�GLH�
(LQVDW]EHGLQJXQJHQ�YRQ�)DOO�]X�)DOO�XQWHUVFKLHGOLFK�VLQG��JHOWHQ�GLH�KLHU�JHPDFKWHQ�$XVVDJHQ�
XQG�$QZHQGXQJVKLQZHLVH�DOV�XQYHUELQGOLFK��'HU�HLQZDQGIUHLH�=XVWDQG�GHV�3URGXNWHV�ZLUG�
JHZlKUOHLVWHW��:HLWHUJHKHQGH�*HZlKUOHLVWXQJHQ�VLQG�DXVJHVFKORVVHQ��(LJHQH�
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3URGXNWEHVFKUHLEXQJ���
'DWHQEODWW�
9&,�0XOWL�3URWHFWRU�3XOYHU�
�

$XVI�KUXQJ�� 7UDGH�6HFUHW��RUJDQLVFKH�XQG�DQRUJDQLVFKH�6DO]H�
�

%HVFKUHLEXQJ�
9DSRU�&RUURVLRQ�,QKLELWRU��9&,�0XOWL�3URWHFWRU��LVW�HLQ�ZHLVVHV�3XOYHU��YRUQHKPOLFK�]XP�
7URFNHQVFKXW]�YRQ�+RKOUlXPHQ��'DV�9&,�3XOYHU�LVW�QLWULWIUHL�XQG�DOV�0XOWLPHWDOOVFKXW]�JHJHQ�
.RUURVLRQ�ZLUNVDP��

�
��/DQJ]HLW�.RUURVLRQVVFKXW]�
'LH�ODQJVDP�DXV�GHP�3XOYHU�DXVGDPSIHQGHQ�9&,�V�VFK�W]HQ�GLH�VFKZHU�HUUHLFKEDUHQ�
,QQHQIOlFKHQ�YRQ�+RKOUlXPHQ��ZLH�]�%��5RKUH�RGHU�.HVVHO��'DV�3XOYHU�ZLUG�YRU]XJVZHLVH�PLW�
QLHGHUHP�'UXFN�XQWHU�9HUZHQGXQJ�HLQHU�6DQGVWUDKOG�VH�LQ�GLH�]X�VFK�W]HQGHQ�+RKOUlXPH�
HLQJHEODVHQ��'DQDFK�ZHUGHQ�GLH�gIIQXQJHQ�YHUVFKORVVHQ��%HL�NXU]]HLWLJHP�gIIQHQ�WULWW�HLQ�
Ä6HOEVWKHLOXQJVHIIHNW³�HLQ��GHU�.RUURVLRQVVFKXW]�ZLUG�ZLHGHU�DXIJHEDXW��'HU�/DQJ]HLWVFKXW]�YRQ�
FD�����0RQDWHQ�JHVWDWWHW�GHQ�(LQVDW]�EHL�/DJHUXQJ��VRZLH�LP�9HUVDQG�GHU�
NRUURVLRQVJHIlKUGHWHQ�3URGXNWH��1DFK�(LQEULQJHQ�GHV�3XOYHUV�LQ�GLH�+RKOUlXPH�EDXW�VLFK�QDFK�
NXU]HU�=HLW�GLH�6FKXW]ZLUNXQJ�DXI��'LH�9&,�0ROHN�OH�NRQGHQVLHUHQ�DXI�GHP�0HWDOO��HV�NDQQ�QLFKW�
PHKU�NRUURGLHUHQ��'DV�3XOYHU�EUDXFKW�]XU�:HLWHUYHUDUEHLWXQJ�LQ�GHU�5HJHO�QLFKW�HQWIHUQW�]X�
ZHUGHQ��)DOOV�Q|WLJ�ZLUG�GDV�3XOYHU�PLWWHOV�'UXFNOXIW�RGHU�PLW�HLQHP�:DVVHUVWUDKO�HQWIHUQW��(V�
ZHUGHQ�NHLQH�VSH]LHOOHQ�5HLQLJXQJV��RGHU�/|VXQJVPLWWHO�EHQ|WLJW��
�
0HWDOOVFKXW]�
(LVHQ��(GHOVWDKO��JDOYDQLVLHUWHU�6WDKO��.XSIHU��0HVVLQJ�
�

$QZHQGXQJHQ� 6FKXW]GDXHU� (LJHQVFKDIWHQ� 'RVLHUXQJ�
5RKUH� ���0RQDWH� 3XOYHU��ZHLVV� ���JU���O������JU��Pñ�
.RPSUHVVRUHQWDQNV� ���0RQDWH� SK�:HUW�����±����� GWR��
.HVVHO� ���0RQDWH� *HUXFK�DPPRQLDNDUWLJ�GWR��
QDFK�K\GURVW��3U�IXQJ� ���0RQDWH� � GWR��
0DVFKLQHQ� ���0RQDWH� � ������JU��Pñ�
��

�
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� �
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(LQVDW]EHGLQJXQJHQ�YRQ�)DOO�]X�)DOO�XQWHUVFKLHGOLFK�VLQG��JHOWHQ�GLH�KLHU�JHPDFKWHQ�$XVVDJHQ�
XQG�$QZHQGXQJVKLQZHLVH�DOV�XQYHUELQGOLFK��'HU�HLQZDQGIUHLH�=XVWDQG�GHV�3URGXNWHV�ZLUG�
JHZlKUOHLVWHW��:HLWHUJHKHQGH�*HZlKUOHLVWXQJHQ�VLQG�DXVJHVFKORVVHQ��(LJHQH�
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3URGXNWEHVFKUHLEXQJ���'DWHQEODWW�
9&,�0XOWL�3URWHFWRU�:63�3XOYHU��ZDVVHUO|VOLFK�

�

$XVI�KUXQJ�� 7UDGH�6HFUHW��RUJDQLVFKH�XQG�DQRUJDQLVFKH�6DO]H�
�

%HVFKUHLEXQJ�
9DSRU�&RUURVLRQ�,QKLELWRU��9&,�0XOWL�3URWHFWRU�:63�3XOYHU�LVW�HLQ�LQ�GHVWLOOLHUWHP�:DVVHU�YROO�
O|VOLFKHV��ZHLVVHV�.RUURVLRQVVFKXW]�3XOYHU��$OV�ZlVVULJH�/|VXQJ�HLJQHW�HV�VLFK�]XP�6SULW]HQ��
7DXFKHQ��3LQVHOQ�RGHU�]XP�(LQEULQJHQ�LQ�.HVVHO��7DQNV�X�l���'HU�:LUNVWRII�LVW�QLWULWIUHL�XQG�DOV�
0XOWLPHWDOOVFKXW]�JHJHQ�.RUURVLRQ�ZLUNVDP��

�
.RUURVLRQVVFKXW]�
'LH�LQ�GHVWLOOLHUWHP�:DVVHU�JHO|VWHQ�:LUNVWRIIH�YHUKLQGHUQ�]XYHUOlVVLJ�.RUURVLRQ�DQ�EODQNHQ�
7HLOHQ��1DFK�GHP�7URFNQHQ�GHU�EHKDQGHOWHQ�7HLOHQ�HQWVWHKW�DXI�GHU�0HWDOOREHUIOlFKH�HLQ�NDXP�
ZDKUQHKPEDUHU��NULVWDOODUWLJHU�6FKXW]ILOP��GHU��ZHQQ�]XU�:HLWHUEHKDQGOXQJ�GHU�7HLOH�Q|WLJ��PLW�
:DVVHU�KHUXQWHUJHZDVFKHQ�ZHUGHQ�NDQQ�RGHU�HLQIDFK�DEJHZLVFKW�ZLUG��'LH�EHKDQGHOWHQ�7HLOH�
VROOWHQ�EHL�OlQJHUIULVWLJHU�/DJHUXQJ�RGHU�9HUVDQG�LQ�HLQ�JHVFKORVVHQHV�%HKlOWQLV�HLQJHEUDFKW�
ZHUGHQ��%HL�HLQHU�NXU]IULVWLJHQ�/DJHUXQJ�UHLFKW�HLQH��EHUGDFKWH�2IIHQODJHUXQJ�DXV��)�U�HLQHQ�
HIIHNWLYHQ�.RUURVLRQVVFKXW]�ZLUG�GDV�GHVWLOOLHUWH�:DVVHU�PLW����9&,�:63�3XOYHU�DQJHUHLFKHUW����
/LWHU�GHVWLOOLHUWHV�:DVVHU�����JU�9&,�:63�3XOYHU���)�U�HLQHQ�HUK|KWHQ�.RUURVLRQVVFKXW]�EHL�
H[WUHPHQ�%HGLQJXQJHQ�NDQQ�GDV�0LVFKXQJVYHUKlOWQLV�SUREOHPORV�HUK|KW�ZHUGHQ��8P�GLH�
.RUURVLRQVZLUNXQJ�LQ�HLQHP�7DXFKEDG�GDXHUKDIW�]X�HUKDOWHQ��VROOWH�GLHVHV�ELV�]XP�YROOVWlQGLJHQ�
9HUEUDXFK�LPPHU�ZLHGHU�DEJHGHFNW�ZHUGHQ��]�%���EHU�1DFKW��XQG�GLH�7DXFKWHPSHUDWXUHQ�
QLHGULJ�JHKDOWHQ�ZHUGHQ��'LH�/DJHUIlKLJNHLW�GHU�IHUWLJHQ�9&,�/|VXQJ�LQ�HLQHP�JHVFKORVVHQHQ�
%HKlOWQLV�EHL�5DXPWHPSHUDWXU�EHWUlJW�FD�����0RQDWH��
�
0HWDOOVFKXW]�
(LVHQ��(GHOVWDKO��JDOYDQLVLHUWHU�6WDKO��.XSIHU��0HVVLQJ�
�

$QZHQGXQJHQ� 6FKXW]GDXHU� (LJHQVFKDIWHQ� 'RVLHUXQJ�
2IIHQODJHUXQJ�LQ�+DOOH� 0LVFKXQJVDEKlQJLJ� 3XOYHU��ZHLVV� FD����SUR]HQWLJH��
JHVFKORVVHQH�/DJHUXQJ� FD�����0RQDWH� *HUXFK�OHLFKW�� /|VXQJ�LQ�GHVW��
.HVVHO��7DQNV� FD�����0RQDWH� DPPRQLDNDUWLJ� :DVVHU�
QDFK�K\GURVW��3U�IXQJ� FD�����0RQDWH� � �
��

�

*HZlKUOHLVWXQJ�
� �

$OOH�$QZHQGXQJVKLQZHLVH��WHFKQLVFKH�,QIRUPDWLRQHQ�XQG�(PSIHKOXQJHQ�EDVLHUHQ�DXI�XQVHUHQ�(UIDKUXQJHQ��
'D�MHGRFK�GHU�=XVWDQG�GHU�]X�VFK�W]HQGHQ�*�WHU��ZLH�DXFK�GLH�(LQVDW]EHGLQJXQJHQ�YRQ�)DOO�]X�)DOO�
XQWHUVFKLHGOLFK�VLQG��JHOWHQ�GLH�KLHU�JHPDFKWHQ�$XVVDJHQ�XQG�$QZHQGXQJVKLQZHLVH�DOV�XQYHUELQGOLFK��'HU�
HLQZDQGIUHLH�=XVWDQG�GHV�3URGXNWHV�ZLUG�JHZlKUOHLVWHW��:HLWHUJHKHQGH�*HZlKUOHLVWXQJHQ�VLQG�
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.RVWHQEHUHFKQXQJ�
GHV�LVUDHOLVFKHQ�0LOLWlUV��$XV]XJ��
�

.RVWHQYHUKDOWHQ�9&,�0HWKRGH�]XU�gO�0HWKRGH�
�

%HVFKUHLEXQJ�
1DFKIROJHQG�VLQG�GLH�W\SLVFKHQ�.RVWHQSRVWHQ�I�U�HLQHQ�.RUURVLRQVVFKXW]�PLW�9&,�RGHU�gO�LP�
'HWDLO�DXIJHI�KUW��
�

� *HVDPW�.RVWHQ�LQ�(85� $UEHLWV]HLW�LQ�0LQXWHQ�
.RVWHQSRVWHQ�
�

gO� 9&,� .RVWHQ��
1XW]HQ�

gO� 9&,� .RVWHQ��
1XW]HQ�

.ROEHQVWDQJH�
�

����� ����� ������ ������ ���� �������

=DKQUDG�
�

����� ����� ������ ������ ���� �������

7URPPHOUHYROYHU�
���PP�

������� ������� ������ ����� ���� ������

7URPPHOUHYROYHU�
���PP�

������� ������ ������� ���� ���� �������

��
$QPHUNXQJ��
:HQQ�DOOH�.RVWHQ�EHU�FNVLFKWLJW�ZHUGHQ��ZLH�0DWHULDO��XQG�/RKQNRVWHQ��LVW�HV�HLQGHXWLJ��
GDVV�GLH�9&,�0HWKRGH�ZHVHQWOLFK�ZLUWVFKDIWOLFKHU�XQG�GDPLW�J�QVWLJHU�LVW��DOV�GLH�
NRQYHQWLRQHOOH�0HWKRGH�GHV�(LQ|OHQV��
�
$XFK�]HLJHQ�GLH�/DQJ]HLWWHVWV��GDVV�9&,�.RQVHUYLHUXQJ�HLQHQ�PLQGHVWHQV�HEHQVR�
ODQJHQ�6FKXW]�ELHWHW��ZLH�GDV�(LQ|OHQ��'LH�gO�0HWKRGH�ZLUNW�]ZLVFKHQ�����XQG���-DKUHQ��
MH�QDFK�7HLO��$XVI�KUXQJ�RGHU�GLFNH�GHV�gOV��'LH�9&,�0HWKRGH�VFK�W]W�JHQHUHOO���-DKUH�
XQG�PHKU��(LQ�5HLQLJHQ�GHU�7HLOH�HQWIlOOW��
�
=XVDPPHQIDVVXQJ��
�
��� 'LH�*URILW�3ODVWLFV�9&,�0HWKRGH�LVW�ZLUWVFKDIWOLFK�J�QVWLJHU�DOV�GLH�JHJHQZlUWLJ�

HLQJHVHW]WH��NRQYHQWLRQHOOH�.RQVHUYLHUXQJVPHWKRGH��
�
��� 'LH�(UIDKUXQJ�]HLJW��GDVV�GHU�=HLWUDXP�I�U�GLH�:LUNVDPNHLW�GHU�9&,¶V�]LHPOLFK������

SUl]LVH�IHVWOHJEDU�LVW��ZDV�GHQ�.RVWHQIDNWRU�]XVlW]OLFK�SRVLWLY�EHHLQIOXVVW��
�

��� 'LH�9&,�0HWKRGH�LVW�KLHUPLW�TXDOLIL]LHUW�XQG�]XJHODVVHQ��'LH�/LHIHUDQWHQ�ZHUGHQ�
DXIJHIRUGHUW��7HLOH�DXVVFKOLHVVOLFK�LQ�9&,�YHUSDFNW�]X�OLHIHUQ��

� �

*HQHUDO�6WDII�±�4XDUWHUPDVWHU�%UDQFK���5HI��1R���������
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9&,�0XOWL�3URWHFWRU�/DJHUSURJUDPP�
�
�

)ROLHQUROOHQ�� � � �P�EUHLW�����P�ODQJ�����P\�
� � � � � �P�EUHLW�����P�ODQJ�����P\�
� � � � � �P�EUHLW������P�ODQJ�����P\�
�
'UXFNYHUVFKOXVVEHXWHO�� � ����[���PP�����P\�
� � � � � ���[���PP�����P\�
� � � � � ���[���PP�����P\�
� � � � � ���[���PP�����P\�
�
6HLWHQIDOWHQKDXEHQ�� � ���[���[���PP�����P\�
� � � � � ���[���[���PP�����P\�
� � � � � �������[����[����PP�����P\�
�
9OLHVVWRIIEHXWHO�� � � *U|VVH��� ELV�����/�
� � � � � *U|VVH��� ELV�����/�
� � � � � *U|VVH��� ELV����/�
� � � � � *U|VVH��� ELV����/�
� � � � � *U|VVH��� ELV����/�
�
7\YHN�%HXWHO�VWDXEIUHL� � ��%HXWHO�I�U����/LWHU��
�
9&,�3XOYHU��� � � %HXWHO�]X����J�
�
9&,�:63�3XOYHU�� � � %HXWHO�]X����J��I�U����/LWHU�)HUWLJO|VXQJ��
�
9&,�6FKDXPVWRII� ��=XVFKQLWW�I�U����/�
�
)�U�DOOH�9&,�0XOWL�3URWHFWRU�.RUURVLRQVVFKXW]SURGXNWH�JLOW��0XOWL�0HWDOOVFKXW]��
�����QLWULWIUHL��'LH�9&,�)ROLH�ZLUNW�LQ�GHU�.RQWDNW��XQG�'DPSISKDVH�ELV�]X�HLQHP�
$EVWDQG�YRQ���FP�YRP�3URGXNW��$QIHUWLJXQJHQ�YRQ�6RQGHUPDVVHQ�MHGHU]HLW�
P|JOLFK��
�
�
LQSDFN�9&,�SDFNDJLQJ���������
�


