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�
9RUZRUW�
'HU�.LQGHUJDUWHQ�I|UGHUW�JHPl��VHLQHP�%LOGXQJVDXIWUDJ�LQ�HQJHU�=XVDPPHQDUEHLW�PLW�GHP�
(OWHUQKDXV�DOOH�)lKLJNHLWHQ�GHU�.LQGHU��GLH�JUXQGOHJHQG�VLQG�I�U�LKUH�ZHLWHUH�(QWZLFNOXQJ�
XQG�GDPLW�DXFK�]XU�6FKXOIlKLJNHLW�I�KUHQ��'HU�hEHUJDQJ�YRP�.LQGHUJDUWHQ�LQ�GLH�*UXQG�
VFKXOH�LVW�HLQ�ZLFKWLJHU�6FKULWW�LP�/HEHQ�GHU�.LQGHU�XQG�LKUHU�)DPLOLHQ��)�U�GLH�.LQGHU�EH�
GHXWHW�HU��EHNDQQWHV�7HUUDLQ�]X�YHUODVVHQ�XQG�1HXHV�XQG�,QWHUHVVDQWHV�]X�HQWGHFNHQ�XQG�]X�
OHUQHQ��'DEHL�N|QQHQ�VLH�DXI�YLHOIlOWLJH�EHUHLWV�JHZRQQHQH�(UIDKUXQJHQ�LP�(OWHUQKDXV�XQG�
LP�.LQGHUJDUWHQ�]XU�FNJUHLIHQ��'LH�)UHXGH�GHU�.LQGHU�DXI�GLH�6FKXOH�YHUSIOLFKWHW�DOOH�9HU�
DQWZRUWOLFKHQ��I�U�GHQ�6FKXODQIDQJ�GLH�EHVWHQ�*HOLQJHQVEHGLQJXQJHQ�]X�VFKDIIHQ���
�
'LHV� EHGHXWHW� LQ� HUVWHU� /LQLH� HLQH� LQWHQVLYH� $EVWLPPXQJ� ]ZLVFKHQ� .LQGHUJDUWHQ� XQG�
*UXQGVFKXOH� DOV� ]ZHL� HLJHQVWlQGLJH� %LOGXQJVHLQULFKWXQJHQ�� GLH� GHP� JHPHLQVDPHQ� =LHO�
YHUSIOLFKWHW�VLQG��MHGHV�HLQ]HOQH�.LQG�VHLQHQ�0|JOLFKNHLWHQ�HQWVSUHFKHQG�]X�I|UGHUQ��(OWHUQ�
XQG� .LQGHUJlUWHQ� EUDXFKHQ� YRU� DOOHP� HLQH� NODUH� 2ULHQWLHUXQJ�� ZRUDXI� GLH� $UEHLW� LQ� GHQ�
.LQGHUWDJHVHLQULFKWXQJHQ�XQG�LQ�GHU�*UXQGVFKXOH�DXIEDXW��'LHVH�2ULHQWLHUXQJ�VROO�VRZRKO�
GXUFK�GDV�KLHUPLW� YRUJHOHJWH�6FKXOIlKLJNHLWVSURILO� DOV� DXFK�GXUFK� HLQH�%LOGXQJVYHUHLQED�
UXQJ�GHU�2EHUVWHQ�/DQGHVMXJHQGEHK|UGH�PLW�GHQ�7UlJHUYHUElQGHQ��EHU�GLH�*UXQGVlW]H�GHU�
%LOGXQJVDUEHLW�LQ�GHQ�.LQGHUWDJHVHLQULFKWXQJHQ�JHJHEHQ�ZHUGHQ��
�
%LOGXQJVYHUHLQEDUXQJ�XQG�6FKXOIlKLJNHLWVSURILO�KDEHQ�HPSIHKOHQGHQ�&KDUDNWHU��6LH�OHQNHQ�
GLH� $XIPHUNVDPNHLW� GHU� 0LWDUEHLWHULQQHQ� XQG� 0LWDUEHLWHU� LQ� GHQ� .LQGHUJlUWHQ� XQG� GHU�
/HKUNUlIWH� LQ�GHQ�*UXQGVFKXOHQ�DXI�]HQWUDOH�.RPSHWHQ]EHUHLFKH��GLH�I�U�GLH�(QWZLFNOXQJ�
GHU�6FKXOIlKLJNHLW�HQWVFKHLGHQG�VLQG��6LH�JHEHQ�]XGHP�$QUHJXQJHQ�XQG�+LOIHQ�I�U�GLH�Sl�
GDJRJLVFKH�$UEHLW�PLW�GHQ�.LQGHUQ��6LH�ULFKWHQ�GDPLW�GHQ�%OLFN�DXI�GLH�)|UGHUXQJ�GHU�.LQ�
GHU� DXV� GHU� 6LFKW� GHU� MHZHLOLJHQ� ,QVWLWXWLRQ� XQG� IRUPXOLHUHQ� XQWHU� GLHVHP�*HVLFKWVSXQNW�
(UZDUWXQJHQ�DQ�GLH�%LOGXQJVDUEHLW�LP�.LQGHUJDUWHQ�XQG�LQ�GHU�*UXQGVFKXOH��������
�
=LHO� GHU� %LOGXQJVYHUHLQEDUXQJ� XQG� GHV� 6FKXOIlKLJNHLWVSURILOV� LVW� HV� DXFK�� ]X� HLQHU� QRFK�
EHVVHUHQ�9HU]DKQXQJ�GHU�HOHPHQWDUHQ�XQG�GHU� VFKXOLVFKHQ�%LOGXQJ�XQG�(U]LHKXQJ�EHL]X�
WUDJHQ�XQG�LKU�QHXH�,PSXOVH�]X�JHEHQ��,Q�GLHVHQ�3UR]HVV�VLQG�LPPHU�DXFK�GLH�(OWHUQ�HLQEH�
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]RJHQ��'DV�JHPHLQVDPH�=LHO�LVW�GLH�EHVWP|JOLFKH�)|UGHUXQJ�GHU�.LQGHU�LQ�GHU�)DPLOLH��LP�
.LQGHUJDUWHQ�XQG�LQ�GHU�*UXQGVFKXOH��
�
�
�
�
8WH�6FKlIHU�
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GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�



��(UIROJUHLFK�VWDUWHQ��6FKXOIlKLJNHLWVSURILO�DOV�%U�FNH�]ZLVFKHQ�.LQGHUJDUWHQ�XQG�*UXQGVFKXOH���

��

,QKDOW�
6HLWH�

��� (LQOHLWXQJ� ��
���� $XIJDEH�GHV�6FKXOIlKLJNHLWVSURILOV� ��
���� 6FKXOIlKLJNHLW�XQG�.RPSHWHQ]�LQ�GHU�GHXWVFKHQ�6SUDFKH� ��

��� /HUQYRUDXVVHW]XQJHQ�XQG�YRUVFKXOLVFKH�)lKLJNHLWHQ�LQ�LKUHU�
%HGHXWXQJ��I�U�GDV�/HUQHQ�LQ�GHU�6FKXOH� ��

���� 6FKXOlU]WOLFKH�8QWHUVXFKXQJ� ��
���� $OOJHPHLQH�/HUQYRUDXVVHW]XQJHQ� ��
���� 9RUDXVVHW]XQJHQ�I�U�GHQ��6FKULIW���6SUDFKHUZHUE� ��
���� 9RUDXVVHW]XQJHQ�I�U�PDWKHPDWLVFKHV�/HUQHQ� ���
���� 9RUDXVVHW]XQJHQ�I�U�QDWXUZLVVHQVFKDIWOLFKHV��/HUQHQ� ���

��� hEHUVLFKW��EHU�GLH�.RPSHWHQ]EHUHLFKH� ���
���� 0RWRULN� ���
���� :DKUQHKPXQJ� ���
���� 3HUVRQDOH���6R]LDOH�.RPSHWHQ]HQ� ���
���� 8PJDQJ�PLW�$XIJDEHQ� ���
���� (OHPHQWDUHV�:LVVHQ���IDFKOLFKH�.RPSHWHQ]HQ� ���

��� $QKDQJ� ���
�
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��� (LQOHLWXQJ�

���� $XIJDEH�GHV�6FKXOIlKLJNHLWVSURILOV��
.LQGHU�OHUQHQ�YRP�%HJLQQ�LKUHV�/HEHQV�DQ��,KU�/HUQHQ�ZLUG�JHVWlUNW��ZHQQ�VLH�HLQH�IU�K]HL�
WLJH�XQG�QDFKKDOWLJH�%HJOHLWXQJ�HUIDKUHQ��GLH�LKUH�QDW�UOLFKH�/HUQEHJHLVWHUXQJ�DXIJUHLIW�XQG�
VW�W]W��'LHVHP�=LHO�GLHQW�DXFK�GLH�%LOGXQJVYHUHLQEDUXQJ�GHU�2EHUVWHQ�/DQGHVMXJHQGEHK|U�
GH�PLW�GHQ�7UlJHUYHUElQGHQ��GLH�HLQHQ�JHPHLQVDPHQ�%LOGXQJVUDKPHQ�I�U�GHQ�(OHPHQWDUEH�
UHLFK�GDUVWHOOW��6LH�LVW�I�U�GLH�%LOGXQJVDUEHLW�GHU�.LQGHUWDJHVHLQULFKWXQJHQ�GLH�DXFK�ZLVVHQ�
VFKDIWOLFK�XQWHUPDXHUWH�*UXQGODJH�XQG�LVW�DXI�.RQNUHWLVLHUXQJ�XQG�:HLWHUHQWZLFNOXQJ�DQ�
JHOHJW�� 'LH� 7DJHVHLQULFKWXQJHQ� HQWZHUIHQ� DXI� LKUHU� *UXQGODJH� HLJHQVWlQGLJH� WUlJHU�� XQG�
HLQULFKWXQJVVSH]LILVFKH�%LOGXQJVNRQ]HSWH��
�
'DV�6FKXOIlKLJNHLWVSURILO�VWHOOW�DXV�6LFKW�GHU�VFKXOLVFKHQ�$QIRUGHUXQJHQ�LQ�V\VWHPDWLVFKHU�
)RUP�MHQH�.RPSHWHQ]EHUHLFKH�]XVDPPHQ��GLH�QDFK�GHP�KHXWLJHQ�6WDQG�GHU�:LVVHQVFKDIW�
DOV� JUXQGOHJHQGH�9RUDXVVHW]XQJ� I�U� HUIROJUHLFKHV� /HUQHQ� JHOWHQ��'DEHL� JUHLIW� HV� GDV� DXI��
ZDV�LQ�YLHOHQ�.LQGHUJlUWHQ�XQG�*UXQGVFKXOHQ�EHUHLWV�JXWH�3UD[LV�LVW��(V�NDQQ�GHQ�SlGDJR�
JLVFKHQ�)DFKNUlIWHQ�LQ�GHQ�.LQGHUJlUWHQ�XQG�GHQ�/HKUNUlIWHQ�GHU�*UXQGVFKXOHQ�$QUHJXQ�
JHQ�XQG�+LQZHLVH�I�U�GDV�(UVWHOOHQ�YRQ�)|UGHUSOlQHQ�YRU�DOOHP�I�U�MHQH�.LQGHU�JHEHQ��GH�
UHQ�6FKXOIlKLJNHLW�QRFK�QLFKW�DXVUHLFKHQG�HQWZLFNHOW�LVW���
�
$Q�GHU�1DKWVWHOOH�]ZLVFKHQ�.LQGHUJDUWHQ�XQG�*UXQGVFKXOH�JHEHQ�VRZRKO�GLH�%LOGXQJVYHU�
HLQEDUXQJ� DOV� DXFK� GDV� 6FKXOIlKLJNHLWVSURILO� GHQ� SlGDJRJLVFKHQ� )DFKNUlIWHQ� LQ� GHQ�.LQ�
GHUJlUWHQ� VRZLH�GHQ�/HKUHULQQHQ�XQG�/HKUHUQ� LQ�GHQ�*UXQGVFKXOHQ�HLQH�2ULHQWLHUXQJ� I�U�
JHPHLQVDPH�*HVSUlFKH�PLW�GHQ�(OWHUQ��'D�GLH�SlGDJRJLVFKHQ�)DFKNUlIWH�LQ�GHQ�.LQGHUJlU�
WHQ�QHEHQ�GHU�(QWZLFNOXQJ�GHU�*HVDPWSHUV|QOLFKNHLW�GHU�.LQGHU�DXFK�LKUH�EHVRQGHUHQ�)l�
KLJNHLWHQ� XQG� )HUWLJNHLWHQ� NHQQHQ�� N|QQHQ� VLH� LP�5DKPHQ� GHU� (LQVFKXOXQJ�ZLFKWLJH� ,Q�
IRUPDWLRQHQ� DQ� GLH� *UXQGVFKXOH�ZHLWHUJHEHQ�� 6LH� VLQG� LQ� GLHVHP� 3UR]HVV� XQYHU]LFKWEDUH�
3DUWQHU�YRQ�(OWHUQ�XQG�*UXQGVFKXOH��
�
:DV�GDV�6FKXOIlKLJNHLWVSURILO�QLFKW�LVW��(LQH��&KHFNOLVWH���GLH�HWZDLJH�'HIL]LWH�GXUFK�$E�
KDNHQ�NHQQWOLFK�PDFKW��
�
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���� 6FKXOIlKLJNHLW�XQG�.RPSHWHQ]�LQ�GHU�GHXWVFKHQ�6SUDFKH��
6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ� LP�8QWHUULFKW�QXU�HUIROJUHLFK�PLWDUEHLWHQ��ZHQQ�VLH�GLH�
GHXWVFKH�6SUDFKH� DQJHPHVVHQ�EHKHUUVFKHQ��)�U�GLH� VR�ZLFKWLJH�6SUDFKI|UGHUXQJ� LP�9RU�
VFKXODOWHU�LVW�HLQH��EHU�GDV�6FKXOIlKLJNHLWVSURILO�KLQDXVJHKHQGH�.RQNUHWLVLHUXQJ�GXUFK�%H�
REDFKWXQJV�� XQG� 6SUDFKVWDQGVIHVWVWHOOXQJVYHUIDKUHQ� YRUJHVHKHQ�� %HL� GHU� $QPHOGXQJ� GHU�
.LQGHU�]XU�6FKXOH�HPSILHKOW�VLFK�GHVKDOE�DXFK�GLH�JH]LHOWH�%HREDFKWXQJ�GHV�6SUDFKYHUKDO�
WHQV� YRQ� .LQGHUQ�� XP� IHVW]XVWHOOHQ�� ZHOFKH� .LQGHU� HLQHU� EHVRQGHUHQ� )|UGHUXQJ� YRU� GHU�
(LQVFKXOXQJ�EHG�UIHQ��'LHV�JLOW�YRU�DOOHP�EHL�.LQGHUQ�QLFKW�GHXWVFKHU�+HUNXQIWVVSUDFKH��
�
'LH�)|UGHUXQJ�GLHVHU�.LQGHU�HUIROJW�LQ�GHQ�.LQGHUWDJHVHLQULFKWXQJHQ��GHQHQ�HQWVSUHFKHQGH�
%HREDFKWXQJVYHUIDKUHQ�DQ�GLH�+DQG�JHJHEHQ�ZHUGHQ��XQG�QDFK�HLQHU��6SUDFKVWDQGVIHVWVWHO�
OXQJ�LP�=XVDPPHQKDQJ�PLW�GHU�(LQVFKXOXQJ��

0LQGHVWHQV�HLQ�9LHUWHO�GHU�.LQGHU�ZlFKVW�LQ�]ZHL�RGHU�PHKUHUHQ�6SUDFKHQ�DXI��$EKlQJLJ�
YRP� DX�HUVFKXOLVFKHQ� 6SUDFKPLOLHX� VLQG� LKUH� .HQQWQLVVH� LQ� 'HXWVFK� XQG� LQ� LKUHU� +HU�
NXQIWVVSUDFKH�XQWHUVFKLHGOLFK��,Q�GHU�5HJHO�NDQQ�MHGHV�.LQG�HLQHU�GLHVHU�YLHU�*UXSSHQ�]X�
JHRUGQHW�ZHUGHQ��

• EDODQFLHUW�]ZHLVSUDFKLJH�.LQGHU��
• ]ZHLVSUDFKLJH�.LQGHU�PLW�GRPLQDQWHU�=ZHLWVSUDFKH�'HXWVFK��
• ]ZHLVSUDFKLJH�.LQGHU�PLW�GRPLQDQWHU�QLFKW�GHXWVFKHU�+HUNXQIWVVSUDFKH�
• .LQGHU�RKQH�GHXWVFKH�6SUDFKNHQQWQLVVH��

�

%DODQFLHUW�]ZHLVSUDFKLJH�.LQGHU�EHKHUUVFKHQ�EHLGH�6SUDFKHQ�HWZD�JOHLFK�JXW��.LQGHUJDUWHQ�
XQG�6FKXOH�QHKPHQ�VLH�PHLVW�DOV�.LQGHU�GHXWVFKHU�6SUDFKH�ZDKU��=ZHLVSUDFKLJH�.LQGHU�PLW�
GRPLQDQWHU�=ZHLWVSUDFKH�'HXWVFK�VSUHFKHQ�EHLGH�6SUDFKHQ��EHYRU]XJHQ�DEHU�GLH�GHXWVFKH�
6SUDFKH���

%HL� DOOHQ� .LQGHUQ� PLW� GRPLQDQWHU� QLFKW� GHXWVFKHU� +HUNXQIWVVSUDFKH� XQG� RKQH� GHXWVFKH�
6SUDFKNHQQWQLVVH�KDW�GLH�)|UGHUXQJ�GHU�.RPSHWHQ]�LQ�GHU�GHXWVFKHQ�6SUDFKH�9RUUDQJ��,Q�
9HUELQGXQJ�PLW�9HUIDKUHQ�]XU�6SUDFKVWDQGVIHVWVWHOOXQJ�ZHUGHQ�I�U�VROFKH�.LQGHU�YRUVFKX�
OLVFKH� 6SUDFKI|UGHUNXUVH� LP� 6FKXOKDOEMDKU� YRU� GHU� (LQVFKXOXQJ� HLQJHULFKWHW�� ,P�hEULJHQ�
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ODVVHQ�VLFK�DEHU�DXFK�I�U�GLHVH�.LQGHU�$XVVDJHQ�WUHIIHQ��GLH�VSUDFKXQDEKlQJLJ�5�FNVFKO�V�
VH�DXI�GLH�6FKXOIlKLJNHLW�]XODVVHQ��

��� /HUQYRUDXVVHW]XQJHQ�XQG�
YRUVFKXOLVFKH�)lKLJNHLWHQ�LQ�LKUHU�%HGHXWXQJ��
I�U�GDV�/HUQHQ�LQ�GHU�6FKXOH�

'HU� 6FKXODQIDQJ� LVW� NHLQH� �6WXQGH� 1XOO��� 6RZRKO� LP� (OWHUQKDXV�
DOV�DXFK�LQ�GHQ�.LQGHUJlUWHQ�PDFKHQ�.LQGHU�YLHOIlOWLJH�/HUQHUIDK�
UXQJHQ�� 'DUDXI� EDXW� VFKXOLVFKHV� /HUQHQ� YRQ� GHU� .ODVVH� HLQV� DQ�
DXI��0LWHQWVFKHLGHQG� I�U� GHQ� /HUQHUIROJ� LVW� DXFK� GLH�*HVXQGKHLW�
GHU�.LQGHU��GLH�GXUFK�HLQH�VFKXOlU]WOLFKH�8QWHUVXFKXQJ�IHVWJHVWHOOW�
ZLUG��
�

���� 6FKXOlU]WOLFKH�8QWHUVXFKXQJ�
,P� 5DKPHQ� GHU� $XIQDKPH� LQ� GLH� *UXQGVFKXOH� XQWHUVXFKHQ� GLH�
.LQGHU��XQG�-XJHQGJHVXQGKHLWVGLHQVWH�GHU�*HVXQGKHLWVlPWHU���DOV�
XQDEKlQJLJH�(LQULFKWXQJHQ���DOOH�.LQGHU�LQ�1RUGUKHLQ�:HVWIDOHQ��
,P�(LQ]HOQHQ�KDW�GLH�VFKXOlU]WOLFKH�8QWHUVXFKXQJ�IROJHQGH�LQGLYL�
GXDOPHGL]LQLVFKH�)XQNWLRQ��

• (UIDVVXQJ� GHV� N|USHUOLFKHQ� (QWZLFNOXQJVVWDQGHV� HLQ�
� VFKOLH�OLFK� VFKZHUZLHJHQGHU� N|USHUOLFKHU� (UNUDQNXQ�������������
� JHQ���
• 'LDJQRVWLN�GHV�+|U��XQG�6HKYHUP|JHQV��
• )HVWVWHOOXQJ� GHV� LQGLYLGXHOOHQ� (QWZLFNOXQJVVWDQGHV� PLW�������������

GHP� 6FKZHUSXQNW� LQ� GHQ� %HUHLFKHQ� :DKUQHKPXQJ� XQG��
6SUDFKH��

• ,GHQWLILNDWLRQ� YRQ� .LQGHUQ� PLW� EHVRQGHUHP� PHGL]LQL�����������������
VFKHQ�)|UGHUEHGDUI��

• 9HUDQODVVXQJ�� .RRUGLQDWLRQ� XQG� %HJOHLWXQJ� QRWZHQGLJHU�������������
JHVXQGKHLWVI|UGHUQGHU� 0D�QDKPHQ�� .RRSHUDWLRQ� PLW� GHQ�������������
QLHGHUJHODVVHQHQ� +DXV�� XQG� .LQGHUlU]WHQ�� HYHQWXHOO� DXFK�������������
9HUPLWWOXQJ�YRQ�0D�QDKPHQ�GHU�-XJHQGKLOIH��

�
�
�
�
�
�

(UIDKUXQJHQ�LP�(OWHUQKDXV�XQG�LP�.LQ�
GHUJDUWHQ�

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

0HGL]LQLVFKHU�)|UGHUEHGDUI�
�
�
�

.RRUGLQDWLRQ�YRQ�)|UGHUPD�QDKPHQ�
�
�
�
�
�
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��

�
1LFKW� QXU�QDFK�GHP�6FKXOUHFKW�� VRQGHUQ� DXFK� ]XU�0LOGHUXQJ�GHU�
$XVZLUNXQJHQ�VR]LDOHU�8QJOHLFKKHLW�DXI�GLH�*HVXQGKHLW�KDW� MHGHV�
.LQG� HLQ� $QUHFKW� DXI� HLQH� VFKXOlU]WOLFKH� 8QWHUVXFKXQJ�� 6LH� HU�
UHLFKW� DOOH� .LQGHU�� DOVR� DXFK� GLHMHQLJHQ�� GLH� DQ� GHQ� IUHLZLOOLJHQ�
)U�KHUNHQQXQJVPD�QDKPHQ� GHU� NDVVHQlU]WOLFKHQ� 9HUVRUJXQJ�
QLFKW� UHJHOPl�LJ� WHLOQHKPHQ�� 'DV� VLQG� LPPHUKLQ� ��� �� ���� GHU�
.LQGHU��(UIDKUXQJVJHPl��EHQ|WLJHQ�JHUDGH�GLHVH�.LQGHU�VSlWHU�LQ�
HLQHP��EHUSURSRUWLRQDO�KRKHQ�3UR]HQWVDW]�VSH]LHOOH�)|UGHUXQJ��
�

�
�
�

6FKXOlU]WOLFKH�*HVXQGKHLWVSUlYHQWLRQ�
VR]LDO�EHQDFKWHLOLJWHU�.LQGHU�

�
�
�

�
���� $OOJHPHLQH�/HUQYRUDXVVHW]XQJHQ�
.LQGHU�VLQG�QHXJLHULJ��.LQGHU�VLQG�ZLVVEHJLHULJ��9RU�GLHVHP�+LQ�
WHUJUXQG�JLOW�HV��.LQGHU� LQ� LKUHU�(QWZLFNOXQJ�XQG� LKUHQ�DOOJHPHL�
QHQ�/HUQYRUDXVVHW]XQJHQ�]X�VWlUNHQ���
�
0lGFKHQ�XQG� -XQJHQ�KDEHQ� ]XP�7HLO� XQWHUVFKLHGOLFKH�/HUQZHJH�
XQG�,QWHUHVVHQ��GLH�VLFK�DXFK�DXI�GDV�/HUQHQ�LQ�GHU�6FKXOH�DXVZLU�
NHQ�� (QWVFKHLGHQGH� $XVZLUNXQJHQ� ZXUGHQ� I�U� GLH� (QWZLFNOXQJ�
GHU�.RPSHWHQ]HQ� LQ�GHU�6SUDFKH�� LQ�0DWKHPDWLN�XQG� LQ�GHQ�1D�
WXUZLVVHQVFKDIWHQ�IHVWJHVWHOOW��.LQGHUJDUWHQ�XQG�*UXQGVFKXOH�VLQG�
GHVKDOE� DXIJHIRUGHUW�� 0lGFKHQ� XQG� -XQJHQ� VR� ]X� I|UGHUQ�� GDVV�
VLFK� I�U� NHLQHV� GHU� EHLGHQ�*HVFKOHFKWHU� %HQDFKWHLOLJXQJHQ� HUJH�
EHQ��
�
9LHOH�.LQGHU�KDEHQ�YRU�GHU�(LQVFKXOXQJ�UHLFKKDOWLJH�%HZHJXQJV�
HUIDKUXQJHQ� JHPDFKW��6LH�N|QQHQ�EDXHQ�� NOHEHQ�� ODXIHQ�� NOHWWHUQ��
EDODQFLHUHQ��6LH�VLQG�VLFKHU� LP�8PJDQJ�PLW�6WLIW�XQG�6FKHUH��VLH�
IDKUHQ� 5ROOHU�� ODXIHQ� 5ROOVFKXK�� VSULQJHQ� 6HLO�� ,KUH� :DKUQHK�
PXQJVIlKLJNHLW� LVW� VRZHLW� HQWZLFNHOW�� GDVV� VLH� LQ� GHU� /DJH� VLQG��
QHXH�(LQGU�FNH�PLW�LKUHQ�9RUHUIDKUXQJHQ�]X�YHUNQ�SIHQ���

�
�
�
�
�
�

0lGFKHQ�XQG�-XQJHQ�VWlUNHQ�
�
�
�
�
�
�
�
�
�
�
�
�
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� �

�
/HUQHQ� DOOHLQ� XQG� LQ� GHU� *UXSSH� LVW� JHEXQGHQ� DQ� HLQH� DOWHUVHQW�
VSUHFKHQGH�(QWZLFNOXQJ�GHV�VR]LDOHQ�XQG�HPRWLRQDOHQ�9HUKDOWHQV��
'LH�9RUHUIDKUXQJHQ�LQ�)DPLOLH�XQG�.LQGHUJDUWHQ�N|QQHQ�GD]X�EHL�
WUDJHQ�� GDVV� VLFK� GLH�.LQGHU� RKQH� 3UREOHPH� LQ� GHU� I�U� VLH� QHXHQ�
6R]LDOIRUP� HLQHU� 6FKXONODVVH� ]XUHFKWILQGHQ�� 6LH� ]HLJHQ� (LQI�K�
OXQJVYHUP|JHQ� XQG�2IIHQKHLW� LP�8PJDQJ�PLW� DQGHUHQ�� HLQ� DXV�
JHZRJHQHV�9HUKlOWQLV� ]ZLVFKHQ�$QKlQJOLFKNHLW� XQG�'LVWDQ]� XQG�
N|QQHQ�.RQIOLNWH�EHZlOWLJHQ��
�

���� 9RUDXVVHW]XQJHQ�I�U�GHQ��6FKULIW���6SUDFKHUZHUE�
'HU� $XIEDX� HLQHV� JHVLFKHUWHQ�:RUWVFKDW]HV� XQG� GHU� (UZHUE� GHU�
6FKULIWVSUDFKH� ZHUGHQ� KHXWH� DOV� (QWZLFNOXQJVSUR]HVV� DXIJHIDVVW��
GHU�EHL�YLHOHQ�.LQGHUQ�ELV�]XP�=HLWSXQNW�GHU�(LQVFKXOXQJ�XQWHU�
VFKLHGOLFK�ZHLW�IRUWJHVFKULWWHQ�LVW��'LHVHU�3UR]HVV�ZLUG�GXUFK�YLHO�
IlOWLJH� 6SUDFKHUIDKUXQJHQ� LQ� *DQJ� JHVHW]W�� GLH� LP� .LQGHUJDUWHQ�
GXUFK� JH]LHOWH� ,PSXOVH� DQJHUHJW� ZHUGHQ�� 'D]X� JHK|UW�� GDVV� GLH�
.LQGHU�IU�K�LQ�I�U�VLH�VLQQYROOHU�:HLVH�HUVWH�(UIDKUXQJHQ�PLW�/H�
VHQ�XQG�6FKUHLEHQ�PDFKHQ�
�
'LH� SKRQRORJLVFKH� %HZXVVWKHLW� LVW� HLQH� ]HQWUDOH� 9RUOlXIHUIlKLJ�
NHLW�I�U�/HVHQ��6FKUHLEHQ�XQG�5HFKWVFKUHLEHQ��(V�KDQGHOW�VLFK�GD�
EHL� XP�GLH� )lKLJNHLW�� GLH�*OLHGHUXQJVHOHPHQWH� GHU� JHVSURFKHQHQ�
6SUDFKH�]X�HUNHQQHQ�XQG�YRU�DOOHP�GLH�/DXWH�LQ�GHQ�:|UWHUQ�XQ�
WHUVFKHLGHQ� ]X� N|QQHQ�� :HQQ� KLHU� EHUHLWV� LP� .LQGHUJDUWHQ� HLQH�
)|UGHUQRWZHQGLJNHLW� HUNDQQW� XQG� GHPHQWVSUHFKHQG� JHI|UGHUW�
ZLUG��ZLUG�VLFK�GLHV�DXI�GHQ�VSlWHUHQ�/HUQHUIROJ�XQG�GLH�/HUQIUHX�
GH�QDFKKDOWLJ�DXVZLUNHQ��
�

�
�
�
�
�
�
�
�
�
�
�
�

9LHOIlOWLJH�6SUDFKHUIDKUXQJHQ�
�
�
�
�
�
�
�
�

3KRQRORJLVFKH�%HZXVVWKHLW�
�
�
�
�
�
�
�
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���

���� 9RUDXVVHW]XQJHQ�I�U�PDWKHPDWLVFKHV�/HUQHQ�
0HQJHQ��XQG�]DKOEH]RJHQHV�:LVVHQ� LVW�QHEHQ�HLQHP�JUXQGVlW]OL�
FKHQ�:LVVHQ�]X�5DXP�/DJH�%H]LHKXQJHQ�HLQH�]HQWUDOH�9RUOlXIHU�
IlKLJNHLW�I�U�0DWKHPDWLN��'LH�)|UGHUXQJ�GLHVHV�:LVVHQV�EHUHLWV�]X�
HLQHP�IU�KHQ�=HLWSXQNW�WUlJW�EHL�]X�HLQHP�JHOLQJHQGHQ�hEHUJDQJ�
LQ�GLH�*UXQGVFKXOH��
�

���� 9RUDXVVHW]XQJHQ�I�U�QDWXUZLVVHQVFKDIWOLFKHV��
/HUQHQ�

'LH�.LQGHU�VROOHQ�VR�IU�K�ZLH�P|JOLFK�GLH�*HOHJHQKHLW�KDEHQ��GHQ�
3KlQRPHQHQ�XQG�'LQJHQ� LKUHU�/HEHQVZHOW�EHZXVVW� ]X�EHJHJQHQ��
6R�N|QQHQ�VLFK�'HQN��XQG�$UEHLWVZHLVHQ�]X�LKUHU�VHOEVWVWlQGLJHQ�
(UVFKOLH�XQJ� HQWZLFNHOQ��'LHV� VROOWH� VR� IU�K�ZLH�P|JOLFK� EHJLQ�
QHQ��GHU�.LQGHUJDUWHQ�ELHWHW�KLHUI�U�KLQUHLFKHQG�(UIDKUXQJVUlXPH�
DQ��
�

�
�
�

0DWKHPDWLVFKH�)lKLJNHLWHQ�
�
�
�
�
�
�
�
�

(UVFKOLH�XQJ�GHU�/HEHQVZHOW�

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

��� hEHUVLFKW��EHU�GLH�.RPSHWHQ]EHUHLFKH�
�'LH�IROJHQGHQ�6HLWHQ�JHEHQ�HLQHQ�hEHUEOLFN��EHU�GLH�.RPSHWHQ]HQ��GHQHQ�LP�+LQEOLFN�DXI�
VFKXOLVFKHV�/HUQHQ�HLQH�EHVRQGHUH�%HGHXWXQJ�]XNRPPW��'HQ�MHZHLOLJHQ�.RPSHWHQ]HQ�
ZHUGHQ��ZLFKWLJH�%HUHLFKH�]XU�ZHLWHUHQ�(UOlXWHUXQJ�]XJHRUGQHW��)�U�GLH�%HUHLFKH�6SUDFKH��
0DWKHPDWLN�XQG�(UVFKOLH�XQJ�GHU�/HEHQVZHOW�ZHUGHQ�DX�HUGHP�+LQZHLVH�I�U�P|JOLFKH�
XQWHUVW�W]HQGH�hEXQJVIRUPHQ�LQ�EHVWLPPWHQ�hEXQJVVLWXDWLRQHQ�JHJHEHQ��

��

���� 0RWRULN�
%HUHLFK�� *UREPRWRULN�

�'DV�.LQG����
� ���DKPW�%HZHJXQJHQ�QDFK�

���NOHLGHW�VLFK�VHOEVWVWlQGLJ�DQ�XQG�]LHKW�VLFK�DXV�
���VWHLJW�7UHSSHQ�VLFKHU�
���IlKUW�5ROOHU��)DKUUDG�
���EDODQFLHUW�
���NOHWWHUW�
���IlQJW�HLQHQ�%DOO��

�
����������0RWRULN����������������������������������������������������������:DKUQHKPXQJ� �
�
�
�
���
�
���3HUVRQDOH�6R]LDOH�����������������������������������������������������������������(OHPHQWDUHV��
������.RPSHWHQ]HQ����������������������8PJDQJ�PLW���������������������������:LVVHQ���
� � � � ��� ��$XIJDEHQ������������������������������)DFKOLFKH�
� � � � ����������������������������������������������������������.RPSHWHQ]HQ�
� � � � �������

6FKXOIlKLJNHLW�
�

*HVXQGKHLWOLFKH�9RUDXVVHW]XQJHQ�
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���

%HUHLFK� )HLQPRWRULN�
�
'DV�.LQG����

� ���JUHLIW�NOHLQH�*HJHQVWlQGH�VLFKHU�
���VFKQHLGHW�HLQIDFKH�)RUPHQ�DXV�
���KlOW�HLQHQ�6WLIW�XQG�PDOW�GDPLW�
���IlKUW�PLW�GHP�6WLIW�/LQLHQ�QDFK�

�
���� :DKUQHKPXQJ�
%HUHLFK� 9LVXHOOH�:DKUQHKPXQJ�

��
'DV�.LQG����

� ���XQWHUVFKHLGHW�)RUPHQ�XQG�)DUEHQ�
���HUNHQQW�*HJHQVWlQGH�ZLHGHU��
���RUGQHW�*HJHQVWlQGH�QDFK�0HUNPDOHQ���)RUP��)DUEH������

%HUHLFK� $XGLWLYH�:DKUQHKPXQJ�
�

'DV�.LQG�����
� ���HUNHQQW�XQG�RUWHW�*HUlXVFKH�VHLQHU�8PZHOW�

���QLPPW�P�QGOLFKH�$QZHLVXQJHQ�DXI�XQG�VHW]W�VLH�XP�
���XQWHUVFKHLGHW�lKQOLFK�NOLQJHQGH�:|UWHU�
���XQWHUVFKHLGHW�KRFK�WLHI��ODXW�OHLVH��KHOO�GXQNHO�EHL�6WLPPH�XQG���
���7|QHQ�
���VLQJW�HLQIDFKH�0HORGLHQ�QDFK�
���NODWVFKW�5K\WKPHQ�QDFK�

%HUHLFK� .|USHUZDKUQHKPXQJ�
�
'DV�.LQG�����

� ���ORNDOLVLHUW�%HU�KUXQJHQ�DP�HLJHQHQ�.|USHU�
���VFKlW]W�VHLQH�.UDIW�LP�6SLHO�PLW�DQGHUHQ�HLQ�

%HUHLFK� 7DNWLOH�:DKUQHKPXQJ�
�
'DV�.LQG����

�
�

���HUWDVWHW�)RUPHQ�XQG�0DWHULDOLHQ�
���XQWHUVFKHLGHW�7HPSHUDWXUHQ�

%HUHLFK� 2ULHQWLHUXQJ�LP�5DXP�
�
'DV�.LQG����

� ���ILQGHW�5lXPH�LQ�VHLQHU�YHUWUDXWHQ�8PJHEXQJ�ZLHGHU�
���XQWHUVFKHLGHW�5DXPODJHQ��OLQNV��UHFKWV��REHQ��XQWHQ��YRUQ��KLQ��
���WHQ�����

�
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� ��

���� 3HUVRQDOH���6R]LDOH�.RPSHWHQ]HQ�
%HUHLFK� .RPPXQLNDWLRQ�

��
'DV�.LQG����

� ���QLPPW�GLH�HLJHQH�%HILQGOLFKNHLW�ZDKU�XQG�WHLOW�VLH�PLW�
���QLPPW�GLH�%HILQGOLFKNHLW�DQGHUHU�ZDKU�XQG�UHDJLHUW�GDUDXI�
���JHKW�DXI�DQGHUH�]X�
���QLPPW�.RQWDNWDQJHERWH�DQGHUHU�DQ�

%HUHLFK� .RRSHUDWLRQ�
��
'DV�.LQG����

� ���lX�HUW�:�QVFKH�
���EHU�FNVLFKWLJW�:�QVFKH�DQGHUHU�
���VHW]W�HLJHQH�,QWHUHVVHQ�GXUFK�
���KlOW�5HJHOQ�HLQ�
���JHKW�.RPSURPLVVH�HLQ�
���VFKLHEW�%HG�UIQLVVH�DXI��
���KLOIW�XQG�QLPPW�+LOIH�DQ�
���O|VW�.RQIOLNWH�JHZDOWIUHL��

%HUHLFK� 6HOEVWVWlQGLJNHLW�
�

'DV�.LQG����
� ���LVW�LQWHUHVVLHUW�DQ�VHLQHU�8PZHOW�

���JHKW�RIIHQ�DQ�QHXH�'LQJH�KHUDQ�
���WUDXW�VLFK�HWZDV�]X�
���JHKW�NOHLQHUH�3UREOHPH�DNWLY�DQ�
���WUHQQW�VLFK�YRU�EHUJHKHQG�YRQ�%H]XJVSHUVRQHQ�
���EHVFKlIWLJW�VLFK�I�U�HLQH�=HLW�DOOHLQH�
���DN]HSWLHUW�/RE�XQG�.ULWLN�XQG�HUWUlJW�(QWWlXVFKXQJHQ�
���HUWUlJW�GLH�$EOHKQXQJ�YRQ�:�QVFKHQ�

%HUHLFK� (PRWLRQDOLWlW�
�
'DV�.LQG����

� ���]HLJW�(PSILQGXQJHQ�ZLH�6WDXQHQ��7UDXHU��)UHXGH��bUJHU����
���EHQHQQW�*U�QGH�I�U�$QJVW��
���]HLJW�HPRWLRQDOH�2IIHQKHLW�
���JHKW�PLW�/HLVWXQJVDQIRUGHUXQJHQ�SRVLWLY�XP�
���EHVLW]W�HLQ�SRVLWLYHV�6HOEVWZHUWJHI�KO��

�
�
�
�
�
�
�
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���

���� 8PJDQJ�PLW�$XIJDEHQ�
%HUHLFK�� 6SLHO��XQG�/HUQYHUKDOWHQ���.RQ]HQWUDWLRQVIlKLJNHLW�

��
'DV�.LQG����

� ���OlVVW�VLFK�DXI�YRUJHJHEHQH�6SLHOH�HLQ�
���VSLHOW�DXVGDXHUQG�XQG�HLQIDOOVUHLFK��
���HQWZLFNHOW�VHLQ�6SLHO�PLW�QHXHQ�(LQIlOOHQ�ZHLWHU�
���LQLWLLHUW�6SLHOH��GLH�I�U�DQGHUH�.LQGHU�DWWUDNWLY�VLQG�
���DUEHLWHW�EHKDUUOLFK�DXI�HLQ�=LHO�KLQ�
���VWUHQJW�VLFK�DQ��$XIJDEHQ�]X�EHZlOWLJHQ�
���I�KUW�$XIJDEHQ�RKQH�VWlQGLJHV�)HHG�EDFN�DXV�
���ZLUG�YRQ�VLFK�DXV�DNWLY�
���ZHQGHW�VLFK��EHU�HLQHQ�DQJHPHVVHQHQ�=HLWUDXP�YRUJHJHEHQHQ���
���7lWLJNHLWHQ�]X�
���LVW�GXUFK�5�FNVFKOlJH�QLFKW�VRIRUW�HQWPXWLJW�
���EHP�KW�VLFK�EHL�GHU�$XVI�KUXQJ�VHLQHU�$XIJDEHQ�XP�4XDOLWlW�
���SURELHUW�1HXHV�DXV��LVW�OHUQEHJLHULJ�
���YHUVXFKW�YHUVFKLHGHQH�:HJH�]XU�/|VXQJ�YRQ�$XIJDEHQ�
���YHUWLHIW�VLFK�LQ�$XIJDEHQ��

�
���� (OHPHQWDUHV�:LVVHQ���IDFKOLFKH�.RPSHWHQ]HQ��
%HUHLFKH���$VSHNWH���hEXQJVIRUPHQ�XQG��VLWXDWLRQHQ�
%HUHLFK� 6SUDFKH�

�
$VSHNW�� 6SUHFKIlKLJNHLW�

'DV�.LQG����
$UWLNXODWLRQVIlKLJNHLW� ���VSULFKW�:|UWHU�XQG�6lW]H�GHXWOLFK�DXV�
6SUDFKIOXVV�
�

���VSULFKW�LQ�OlQJHUHQ�(U]lKOHLQKHLWHQ�
���������]XVDPPHQKlQJHQGH�6lW]H��

6SUDFKUK\WKPXV���
6SUDFKPHORGLH�

���EHWRQW�DQJHPHVVHQ��
���VSULFKW�LQ�DQJHPHVVHQHP�7HPSR�

0|JOLFKH�
hEXQJVIRUPHQ����
hEXQJVVLWXDWLRQHQ�

• 6SUHFKVSLHOH�YHUVFKLHGHQVWHU�$UW��]�%��=XQJHQEUHFKHU�
• .LQGHUQ�LPPHU�GLH�NRUUHNWH�)RUP�YRUVSUHFKHQ�
• .LQGHU�HU]lKOHQ�ODVVHQ�]X�*HVFKLFKWHQ��(UOHEQLVVHQ��%LOGHU�

E�FKHUQ�
• .LQGHU�HU]lKOHQ�ODVVHQ�LP�0RUJHQNUHLV��LP�*HVSUlFKVNUHLV��

LP�=ZHLHUJHVSUlFK�
• *HI�KOH�DXVGU�FNHQ��7UDXHU��$JJUHVVLRQ��)UHXGH�����
• 6SUHFKZHLVHQ�LPLWLHUHQ�
• *HGLFKWH�YRUWUDJHQ�

$VSHNW�� *HVSUlFKVIlKLJNHLW�
'DV�.LQG����

6SUHFKHQ�� ����EHUQLPPW�GLH�6SUHFKHUUROOH��
����HLQHQ�*HVSUlFKVEHLWUDJ�EHZXVVW�OHLVWHQ��VLFK�EHLP�6SUHFKHQ��
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� ��

���DQGHUHQ�]XZHQGHQ������
=XK|UHQ� ����EHUQLPPW�GLH�=XK|UHUUROOH�

����DQGHUH�DXVUHGHQ�ODVVHQ��DXI�%HLWUlJH�DQJHPHVVHQ�UHDJLHUHQ��
0|JOLFKH�
hEXQJVIRUPHQ����
hEXQJVVLWXDWLRQHQ�

• .LQGHU�LQ�*HVSUlFKH�HLQELQGHQ�
• 9RUELOGIXQNWLRQ�DOV�(UZDFKVHQHU�EHZXVVW�HLQVHW]HQ�

$VSHNW� 6SUDFKIlKLJNHLW�
'DV�.LQG����

:RUWVFKDW]� ���EDXW�HLQHQ�GLIIHUHQ]LHUWHQ�:RUWVFKDW]�DXI���]�%��1DPHQ�I�U�'LQ���
���JH�GHU�8PZHOW��.|USHUWHLOH��HLQIDFKH�DEVWUDNWH�%HJULIIH��
���VSULFKW��EHU�VLFK�LQ�GHU�,FK�)RUP�
���HU]lKOW�HLQH�NXU]H�*HVFKLFKWH�WUHIIHQG��
���HUILQGHW�XQG�HU]lKOW�3KDQWDVLHJHVFKLFKWHQ��

*UDPPDWLN�
6DW]EDX�

���ZHQGHW�ULFKWLJ�JUDPPDWLNDOLVFKH�*UXQGUHJHOQ�DQ���3OXUDOIRUP���
���9HUJDQJHQKHLWVIRUP��9HUE�=ZHLWVWHOOXQJ��9HUELQGXQJ�YRQ��
���+DXSWVlW]HQ�PLW�1HEHQVlW]HQ��
���HUZHLWHUW�GHQ�6DW]EDX�

0|JOLFKH�
hEXQJVIRUPHQ����
hEXQJVVLWXDWLRQHQ�

• *HVFKLFKWHQ�HU]lKOHQ�ODVVHQ�
• %LOGHU�EHVFKUHLEHQ�ODVVHQ�
• *HPHLQVDPHV�%HWUDFKWHQ�YRQ�%LOGHUE�FKHUQ�XQG�GD]X�HU]lK�

OHQ�ODVVHQ�
• :|UWHU�VDPPHOQ�
• :|UWHU�HUNOlUHQ�ODVVHQ�
• 6SUDFKDQOlVVH�VFKDIIHQ��GLH�NRPSOH[HUH�6DW]NRQVWUXNWLRQHQ�

IRUGHUQ��%HJU�QGXQJHQ��]�%���ZHLO���)ROJHQ�]�%���ZHQQ���GDQQ��
$VSHNW� 3KRQRORJLVFKH�%HZXVVWKHLW�

'DV�.LQG����
*OLHGHUXQJVIlKLJNHLW� ���JOLHGHUW�:|UWHU�LQ�6LOEHQ��
,GHQWLIL]LHUXQJ� ���HUJlQ]W�LQ�HLQIDFKHQ�.LQGHUUHLPHQ�5HLPZ|UWHU��
/DXWXQJ� ���K|UW�/DXWH�KHUDXV�

���YHUELQGHW�6LOEHQ��
0|JOLFKH�
hEXQJVIRUPHQ����
hEXQJVVLWXDWLRQHQ�

• 0LW��+lQGHNODWVFKHQ�YRUJHVSURFKHQH�:|UWHU�LQ�6LOEHQ�XQWHU�
JOLHGHUQ��)H�GHU�EDOO��

• 9RUJHVSURFKHQH�:RUWSDDUH�DXI�.ODQJlKQOLFKNHLWHQ�SU�IHQ����������������������
�.LQG���:LQG��

• 'HQ�$QIDQJ�HLQHV�:RUWHV�PLW�HLQHP�YRUJHVSURFKHQHQ�9RNDO�
DXI�.ODQJlKQOLFKNHLW�SU�IHQ���������������������������������������������������������������������������
�:DV�K|UVW�GX�LQ��,JHO��"�(LQ��R�"�(LQ��D�"�����

• :|UWHU�EHLP�9RUVSUHFKHQ�LQ�6LOEHQ�WUHQQHQ��.LQGHU�YHUELQGHQ�
6LOEHQ��*DU�a�WHQ�*DUWHQ��

$VSHNW� %HJHJQXQJ�PLW�6\PEROHQ�XQG�6FKULIW�
'DV�.LQG����

6\PEROYHUVWlQGQLV� ���OHLWHW�DXV�9HUNHKUV]HLFKHQ�+DQGOXQJHQ�DE�
���NHQQW�JHEUlXFKOLFKH�6\PEROH�XQG�3LNWRJUDPPH�
���HUILQGHW�VHOEVW�6\PEROH�
���YHUVWHKW�6\PEROH�LP�$OOWDJ�

.RQ]HSW�YRQ�
6FKULIWNXOWXU�

���LQWHUHVVLHUW�VLFK�I�U�%XFKVWDEHQ�
�



��(UIROJUHLFK�VWDUWHQ��6FKXOIlKLJNHLWVSURILO�DOV�%U�FNH�]ZLVFKHQ�.LQGHUJDUWHQ�XQG�*UXQGVFKXOH���

���

/LWHUDWXUEHJHJQXQJ� ���KDW�,QWHUHVVH�DP�8PJDQJ�PLW�%�FKHUQ�
7H[WYHUVWlQGQLV� ���HQWZLFNHOW�HUVWHV�7H[WYHUVWlQGQLV�
0|JOLFKH�
hEXQJVIRUPHQ����
hEXQJVVLWXDWLRQHQ�

• $XIPHUNVDP�PDFKHQ�DXI�3LNWRJUDPPH���9HUNHKUV���6FKLOGHU��
6\PEROH��:HUEXQJ�LQ�GHU�8PJHEXQJ��$XVIO�JH�QXW]HQ��

• 9RUOHVHQ�
• hEHU�9RUJHOHVHQHV�VSUHFKHQ�
• hEHU�*HK|UWHV�VSUHFKHQ�
• hEHU�HLQ�JHPHLQVDP�EHWUDFKWHWHV�9LGHR�VSUHFKHQ�
• %�FKHU�YRUVWHOOHQ�
• /LHEOLQJVE�FKHU�PLWEULQJHQ�ODVVHQ�
• /LHEOLQJVE�FKHU�YRUVWHOOHQ�ODVVHQ�
• 1DPHQ�DXIVFKUHLEHQ��LQ�'UXFNEXFKVWDEHQ��
• %XFKVWDEHQ�PLW�GHP�/DXWZHUW�EHQHQQHQ�
• %XFKVWDEHQ�GUXFNHQ�
• 9HUVFKLHGHQH�(U]lKO��XQG�7H[WVWUXNWXUHQ�DQELHWHQ�������������������������������

�DXFK��EHU�7RQWUlJHU���]�%��&'��
$VSHNW� 6FKULIWJHEUDXFK�

'DV�.LQG����
)RUPZLHGHUJDEH� ���JLEW�)RUPHQ�ULFKWLJ�ZLHGHU�
,QKDOWOLFKH�'LPHQVLRQ�
GHU�6FKULIW�

���VFKUHLEW�HUVWH��.ULW]HOEULHIH��
����VFKUHLEW���VHLQHQ�1DPHQ��PDOW�QDFK��

0|JOLFKH�
hEXQJVIRUPHQ����
hEXQJVVLWXDWLRQHQ�

• =HLFKHQ��6\PEROH��%XFKVWDEHQ�NRSLHUHQ�
• .LQGHU�HUPXQWHUQ��0HUN]HWWHO�XQG�NOHLQH�1RWL]HQ�]X��YHUIDV�

VHQ��
• 6FKULIW�YRU�.LQGHUQ�HQWVWHKHQ�ODVVHQ�

�
�
%HUHLFK�
�

0DWKHPDWLN�
$VSHNW��� 0HQJHQ��XQG�]DKOEH]RJHQHV�:LVVHQ�

��
'DV�.LQG�����

:LVVHQ��EHU�=DKOHQ� ���NHQQW�YHUVFKLHGHQH�9HUZHQGXQJVVLWXDWLRQHQ�YRQ�=DKOHQ��$OWHU���
���+DXVQXPPHU��7HOHIRQ�����XQG�RUGQHW�SHUV|QOLFK�EHGHXWVDPHQ��
���=DKOV\PEROHQ�GDV�ULFKWLJH�=DKOZRUW�]X�

0|JOLFKH�
hEXQJVIRUPHQ���
hEXQJVVLWXDWLRQHQ�

hEXQJ�LQ�$OOWDJVVLWXDWLRQHQ�
• =DKOHQ�LP�*UXSSHQUDXP�RGHU�LP�.LQGHUJDUWHQJHOlQGH�VXFKHQ�������

�=DKOHQGHWHNWLYH��
6WUXNWXULHUWH�hEXQJHQ�E]Z��DQJHOHLWHWH�6SLHOVLWXDWLRQHQ�
• 9HUELQGXQJHQ�KHUVWHOOHQ�]�%��]ZLVFKHQ�%LOG�XQG�=DKO��6SUDFKH�

XQG�=DKO��%HU�KUXQJVUHL]�XQG�=DKO�
9HUJOHLFKHQ��
��

���EHVWLPPW�2EMHNWH���:DV�LVW�JU|�HU��NOHLQHU��GLFNHU��G�QQHU��K|��
���KHU��QLHGULJHU�����"�:R�VLQG�GLH�PHLVWHQ��GLH�ZHQLJVWHQ"��

.ODVVLIL]LHUHQ� ���VXFKW�QDFK�DQJHJHEHQHQ�0HUNPDOHQ�*HJHQVWlQGH�KHUDXV�XQG��
���EHVWLPPW��hEHUHLQVWLPPXQJHQ�E]Z��8QWHUVFKLHGH��
���:DV�LVW�URW��JUR���HLQ�EODXHU�%DXVWHLQ����"�
���:DV�LVW�URW�XQG�JUR�"��
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���)RUPHQ�XQG�)OlFKHQ�XQWHUVFKHLGHQ��HFNLJ��UXQG�����
1DFK� 5HLKHQIROJH�
RUGQHQ�

���EULQJW�DQVDW]ZHLVH�*HJHQVWlQGH�QDFK�EHVWLPPWHQ�0HUNPDOHQ��
���LQ�HLQH�5HLKHQIROJH���
���2UGQHQ�QDFK�)DUEH��)RUP��*U|�H��2EHUIOlFKHQEHVFKDIIHQKHLW����
���NDQQ�HLQHQ�*HJHQVWDQG�LQ�HLQH�YRUKDQGHQH�5HLKHQIROJH�HLQ��
���RUGQHQ�

0|JOLFKH�
hEXQJVIRUPHQ����
hEXQJVVLWXDWLRQHQ�

hEXQJHQ�LQ�$OOWDJVVLWXDWLRQHQ����
• %HLP�$XIUlXPHQ��EHLP�+HUDXVVXFKHQ��EHLP�6SLHOHQ����
�

0HQJHQ�YHUJOHLFKHQ� ���HUNHQQW��GDVV�GLH�4XDQWLWlW�XQYHUlQGHUW�EOHLEW��ZHQQ�GLH�)RUP��
���RGHU�GLH�UlXPOLFKH�$QRUGQXQJ�YHUlQGHUW�ZLUG�

0|JOLFKH�
hEXQJVIRUPHQ����
hEXQJVVLWXDWLRQHQ�

hEXQJHQ�LQ�$OOWDJVVLWXDWLRQHQ��
• =XRUGQXQJHQ� EHLP� 7LVFKGHFNHQ�� EHLP� $XIVWHOOHQ� GHU� 6W�KOH�

I�U�GHQ�*HVSUlFKVNUHLV����
6WUXNWXULHUWH�hEXQJHQ��PLW�$OOWDJVPDWHULDOLHQ���
• (OHPHQWH� HLQHU� 0HQJH� YHUVFKLHGHQ� DQRUGQHQ�� YHUVFKLHGHQ�

JUR�H�(OHPHQWH�ZlKOHQ����
• 0HQJH�YHUJOHLFKHQ�EHL�9HUlQGHUXQJHQ�XQG�5�FNI�KUHQ�LQ�GHQ�

$XVJDQJV]XVWDQG�
• 0HQJHQPHPRU\�

$VSHNW� =lKOIHUWLJNHLW��
��
'DV�.LQG�����

=lKOHQ�� ���EHKHUUVFKW�GLH�=DKOZRUWUHLKH�ELV����
���NDQQ�VDJHQ��ZHOFKH�=DKO�LP�=DKOHQUDXP�ELV����JU|�HU�NOHLQHU��
���LVW�

0HQJHQHUIDVVXQJ� ���HUPLWWHOW�$Q]DKOHQ�ELV�����HUIDVVW�GDEHL�LQVEHVRQGHUH�$Q]DKOHQ��
���ELV���LQ�VWUXNWXULHUWHU�$QRUGQXQJ�VLPXOWDQ�XQG�JLEW�GDV�HQWVSUH��
���FKHQGH�=DKOZRUW�DQ��

0|JOLFKH�
hEXQJVIRUPHQ����
hEXQJVVLWXDWLRQHQ�

hEXQJHQ�LQ�$OOWDJVVLWXDWLRQHQ��
• %HVWLPPWH�0HQJHQ�KROHQ��=DKOHQIDQJHQ����
6WUXNWXULHUWH�hEXQJHQ�E]Z��DQJHOHLWHWH�6SLHOVLWXDWLRQHQ��
• =DKOHQ�HUJlQ]HQ�
• 0LW� =DKOHQNDUWHQ� XPJHKHQ� �� =DKOHQNDUWHQ� DQ� GHU� ULFKWLJHQ�

3RVLWLRQ�HLQRUGQHQ�
• =DKOHQELOGHU�PDOHQ��]�%��%LOG�PLW�LPPHU���2EMHNWHQ��
• 'RPLQR��$QOHJHGUHLHFNH��=DKOHQ�/RWWR��:�UIHOVSLHOH�
• %LOGDXIJDEHQ�

$VSHNW� 5HFKHQIHUWLJNHLW�
��
'DV�.LQG������

$GGLHUHQ� ���O|VW�VSLHOHULVFK�PLW�NRQNUHWHP�0DWHULDO�LP�=DKOHQUDXP�ELV�����
���$GGLWLRQVDXIJDEHQ�GXUFK�$E]lKOHQ�

6XEWUDKLHUHQ� ���QLPPW�PLW�NRQNUHWHP�0DWHULDO�LP�=DKOHQUDXP�ELV����0HQJHQ��
���ZHJ�XQG�HUPLWWHOW�GLH�5HVWPHQJH�GXUFK�$E]lKOHQ��

0|JOLFKH�
hEXQJVIRUPHQ����

hEXQJHQ�LQ�$OOWDJVVLWXDWLRQHQ��
• :LH�YLHOH�7DVVHQ�IHKOHQ�QRFK�DXI�GHP�)U�KVW�FNVWLVFK"�
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hEXQJVVLWXDWLRQHQ� • :LH�YLHOH�.LQGHU�VLQG�LQ�GHU�%DXHFNH"�'UHL�.LQGHU�JHKHQ�ZHJ��
hEXQJHQ�DQ�%LOGDXIJDEHQ��
• )DKUJlVWH�LP�%XV��3HUVRQHQ�VWHLJHQ�HLQ��VWHLJHQ�DXV��$Q]DKO�

EHVWLPPHQ��
$VSHNW� 5DXP�/DJH�%H]LHKXQJHQ�

��
'DV�.LQG�����

5HFKWV�/LQNV�
2ULHQWLHUXQJ�

���XQWHUVFKHLGHW�UHFKWV�XQG�OLQNV�
���RULHQWLHUW�VLFK�QDFK�UHFKWV�XQG�OLQNV�LP�5DXP�

5DXP�/DJH�
%H]LHKXQJHQ�

���RULHQWLHUW�VLFK�LP�5DXP�XQG�EHQHQQW�5DXPODJHQ���
���9RU�±�KLQWHU�±�QHEHQ�±��EHU�±�DXI�±�XQWHU�

0|JOLFKH��
hEXQJVIRUPHQ����
hEXQJVVLWXDWLRQHQ�

hEXQJHQ�LQ�$OOWDJVVLWXDWLRQHQ��
• .UHLVVSLHOH�
• 7LVFK�GHFNHQ�
• 0LW�YHUEXQGHQHQ�$XJHQ�JHKHQ��5LFKWXQJVKLQZHLVH�EHDFKWHQ�
6WUXNWXULHUWH�hEXQJHQ��
• *HJHQVWlQGH�QDFK�+LQZHLVHQ�DQRUGQHQ�
• *HRPHWULVFKH�0XVWHU�IRUWVHW]HQ�

=HLW�2ULHQWLHUXQJ� ���YHUI�JW��EHU�HUVWH�(UIDKUXQJHQ�PLW�GHU�=HLW��-DKUHV]HLWHQ��0R��
���QDWH��:RFKHQ��7DJH��KHXWH��JHVWHUQ��PRUJHQ�����
���EHJLQQW��VHLQH�7lWLJNHLWHQ�]HLWOLFK�HLQ]XWHLOHQ�
���IUDJW��RE�HV�VLFK�ORKQW��QRFK�HWZDV�1HXHV�]X�EHJLQQHQ�

�
�
%HUHLFK�� (UVFKOLH�XQJ�GHU�/HEHQVZHOW�

��
$VSHNW� 1DWXU�XQG�/HEHQ�

��
'DV�.LQG�����

1DWXUSKlQRPHQH� ���HUNHQQW�1DWXUSKlQRPHQH�XQG�EHVFKUHLEW�VLH�
����]�%��7DJHVDEODXI��:HWWHUHUVFKHLQXQJHQ��-DKUHV]HLWHQ��

0|JOLFKH��
hEXQJVIRUPHQ���
hEXQJVVLWXDWLRQHQ�

• $XVVWHOOXQJVWLVFK�]X�GHQ�-DKUHV]HLWHQ�JHVWDOWHQ���
• :HWWHU�EHZXVVW�HUOHEHQ��6FKQHH���5HJHQ���:LQG���6RQQH��
• :LQGJHUlXVFKH�EHZXVVW�K|UHQ��

XQEHOHEWH�1DWXU� ���EHVFKUHLEW�GLH�XQEHOHEWH�1DWXU��GHUHQ�(UVFKHLQXQJVIRUPHQ�XQG��
���9HUlQGHUXQJHQ��:DVVHU���%RGHQ����6WHLQH���/XIW��)HXHU���

0|JOLFKH��
hEXQJVIRUPHQ����
hEXQJVVLWXDWLRQHQ�

:DVVHU��
• 9HUVFKLHGHQH�(UVFKHLQXQJVIRUPHQ�GHV�:DVVHUV�HUIDKUHQ�

��:DVVHU�DOV�(LV��:DVVHU�DOV�)O�VVLJNHLW��:DVVHU�DOV�*DV���
�:DVVHU�LQ�GHU�1DWXU��6HH��3I�W]H��JHIULHUW�EHL�.lOWH���,P�(LV��
�IDFK�GHV�.�KOVFKUDQNV�ZLUG�:DVVHU�IHVW��
�'DV�:DVVHU�LQ�HLQHU�3I�W]H�YHUVFKZLQGHW�GXUFK�6RQQHQHLQ��
�VWUDKOXQJ��:lUPH����,P�.RFKWRSI�ZLUG�:DVVHU�HUKLW]W��

%RGHQ���6WHLQH��
• 0LW�IHXFKWHP�XQG�WURFNHQHP�6DQG�EDXHQ�
• 9HUVFKLHGHQH� %RGHQDUWHQ� �6DQG�� .LHV�� *DUWHQHUGH����� PLW�
� +DQG�XQG�)X��HUI�KOHQ�
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• %HVRQGHUH�6WHLQH�VDPPHOQ��)RUP��0DWHULDO��)DUEH��
� 0LW�6WHLQHQ�EDXHQ��6WHLQPlQQFKHQ��
/XIW��
• 0LW� HLQHP� /XIWEDOORQ� H[SHULPHQWLHUHQ� �/XIWEDOORQ� DXIEODVHQ����
� /XIW�DXVVWU|PHQ�XQG�GHQ�%DOORQ�IOLHJHQ�ODVVHQ��

%HLP�$XVVWU|PHQ�GHU�/XIW�DXV�GHP�/XIWEDOORQ�7|QH�HU]HXJHQ��
• 'UDFKHQ���3DSLHUIOLHJHU�VWHLJHQ�ODVVHQ�
• 0LW�:LQGUlGHUQ�VSLHOHQ�
)HXHU��
• 9HUVFKLHGHQH�(UVFKHLQXQJVIRUPHQ�GHV�)HXHUV�NHQQHQ�OHU��
� �QHQ��.HU]H��2VWHUIHXHU��*ULOO��
��

7LHUH�XQG�3IODQ]HQ� ���EHVLW]W�,QWHUHVVH�DQ�GHU�EHOHEWHQ�1DWXU�
���]HLJW�5HVSHNW�YRU�7LHUHQ�XQG�3IODQ]HQ�

0|JOLFKH�
hEXQJVIRUPHQ���
hEXQJVVLWXDWLRQHQ�

• :DOGVSLHOH�GXUFKI�KUHQ��
• *DUWHQERGHQ���:DOGERGHQ�XQWHUVXFKHQ��5HJHQZ�UPHU���
� 6FKQHFNHQ��.lIHU�EHREDFKWHQ�
• .UlXWHU��6RQQHQEOXPHQ����LQ�7|SIHQ�RGHU�NOHLQHQ�%HHWHQ�VlHQ�
• 7LSLV�DXV�:HLGHQUXWHQ�HUVWHOOHQ�

$VSHNW� $OOWDJVJHJHQVWlQGH�
��
'DV�.LQG����

:HUNVWRIIH� ���EHQXW]W�*HJHQVWlQGH�DXV�YHUVFKLHGHQHQ�0DWHULDOLHQ�
����:HUNVWRIIH��

0|JOLFKH�
hEXQJVIRUPHQ���
hEXQJVVLWXDWLRQHQ�

• 7LVFK� GHFNHQ�� *HJHQVWlQGH� DXV� YHUVFKLHGHQHQ� 0DWHULDOLHQ�
� EHQXW]HQ��
      7LVFKGHFNH��%DXPZROOH��.XQVWVWRII��3DSLHU���7ULQNJOlVHU��*ODV��

.XQVWVWRII���7HOOHU�7DVVHQ��3RU]HOODQ��.XQVWVWRII��%HVWHFN��0H�
WDOO��.XQVWVWRII��

• 0LW 6SLHO]HXJ�DXV�YHUVFKLHGHQHQ�0DWHULDOLHQ��+RO]��.XQVWVWRII��
� *XPPL��0HWDOO��VSLHOHQ�
• 0LW� YHUVFKLHGHQHQ� )DUEHQ� �)LQJHUIDUEHQ�� .UHLGHQ�� :DVVHU����
� IDUEHQ��:DFKVPDOVWLIWHQ��%XQWVWLIWHQ��PDOHQ�
• 0LW� YHUVFKLHGHQHQ� 0DWHULDOLHQ� �3DSSH�� 3DSLHU�� :ROOH�� )LO]��
� +RO]�����EDVWHOQ�
• 6LFK�GXUFK�.OHLGXQJ��5HJHQMDFNH��YRU�5HJHQ�VFK�W]HQ�
�

$VSHNW� ([SHULPHQWLHUHQ�
��
'DV�.LQG�����

([SHULPHQWH� DXV�
GHU� XQEHOHEWHQ� 1D�
WXU�

���I�KUW�YHUEO�IIHQGH�([SHULPHQWH�PLW�QDWXUZLVVHQVFKDIWOLFKHP�
���+LQWHUJUXQG�GXUFK�XQG�EHREDFKWHW�$EOlXIH��3UR]HVVH��9HUlQGH��
���UXQJHQ�

0|JOLFKH�
hEXQJVIRUPHQ���
hEXQJVVLWXDWLRQHQ�

• /|VHQ� HLQHV� =XFNHUZ�UIHOV� LP� ZDUPHQ�:DVVHU� �� =XFNHU� YHU�
� VFKZLQGHW���:DVVHU�VFKPHFNW�V���
• (LV�VFKZLPPW�DXI�GHP�:DVVHU��
• �3DPSHUV��QHKPHQ�HLQH�JUR�H�0HQJH�:DVVHU�DXI��
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• %ODXH� 7LQWH� VWHLJW� LP� /|VFKSDSLHU� DXI� �YHUVFKLHGHQH� )DUEHQ�
� ZHUGHQ�VLFKWEDU���

$VSHNW� (UQlKUXQJ�
��
'DV�.LQG�����

5LFKWLJ� HVVHQ� XQG�
WULQNHQ�

���LVW�LQ�GHU�/DJH��PLW�/HEHQVPLWWHOQ�EHZXVVW�XP]XJHKHQ�
0|JOLFKH�
hEXQJVIRUPHQ���
hEXQJVVLWXDWLRQHQ�

• *HPHLQVDP��HLQ�JHVXQGHV�)U�KVW�FN�HLQQHKPHQ�
• 6FKPHFNHQ� YRQ� YHUVFKLHGHQHQ� )U�FKWHQ� RGHU� HQWVSUHFKHQ
� GHQ�6lIWHQ�
• +HUNXQIW�DOOWlJOLFKHU�/HEHQVPLWWHO�IHVWVWHOOHQ�

.DUWRIIHOSIODQ]H���.DUWRIIHO���3RPPHV�IULWHV�
*HWUHLGHSIODQ]H���.RUQ���0HKO��%URW���%U|WFKHQ�
.XK���0LOFK���.DNDRSXOYHU���.DNDR�
+XKQ���(L�

• %DXHUQK|IH��:RFKHQPlUNWH�XQG�%lFNHUHLHQ�EHVXFKHQ�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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��� $QKDQJ�
(UJHEHQ� VLFK� +LQZHLVH� DXI� GLH� 1RWZHQGLJNHLW� ZHLWHUHU� )|UGHUPD�QDKPHQ�� LVW� HLQ� $XV�
WDXVFK�PLW�HQWVSUHFKHQG�NRPSHWHQWHQ�)DFKNUlIWHQ�QRWZHQGLJ��$QVSUHFKSDUWQHU�VLQG�GLH�-X�
JHQGlPWHU�XQG���I�U�GHQ�JHVXQGKHLWOLFKHQ�%HUHLFK���DXFK�GLH�*HVXQGKHLWVlPWHU�GHU�6WlGWH�
E]Z��.UHLVH��+LOIUHLFK�N|QQHQ�KLHUEHL�DXFK�GLH�LQ�YLHOHQ�6WlGWHQ�E]Z��.UHLVHQ�YRUOLHJHQGHQ�
%HUDWXQJVI�KUHU�RGHU�SV\FKRVR]LDOHQ�$GUHVVE�FKHU�VHLQ��(V�ZLUG�HPSIRKOHQ��GDVV�GLH�.LQ�
GHUWDJHVHLQULFKWXQJHQ�JHPHLQVDP�PLW�GHU�DXIQHKPHQGHQ�*UXQGVFKXOH�HLQH�$XIOLVWXQJ�GHU�
DQVSUHFKEDUHQ�,QVWLWXWLRQHQ�XQG�2UJDQLVDWLRQHQ�HUVWHOOHQ��
�
:HLWHUI�KUHQGH�/LWHUDWXU��

� %UHXHU��+�	�:HXIIHQ��0����������/HUQVFKZLHULJNHLWHQ�DP�6FKXODQIDQJ��6FKXOHLQ�
JDQJVGLDJQRVWLN�]XU�)U�KHUNHQQXQJ�XQG�)U�KI|UGHUXQJ��:HLQKHLP��%HOW]�

� )RFNV��3����������6WDUNH�0lGFKHQ��VWDUNH�-XQJV��)UHLEXUJ��+HUGHU�
� )RUVWHU��0�	�0DUWVFKLQNH��6����������/HLFKWHU�OHVHQ�XQG�VFKUHLEHQ�OHUQHQ�PLW�GHU�+H[H�

6XVL��hEXQJHQ�XQG�6SLHOH�]XU�)|UGHUXQJ�GHU�SKRQRORJLVFKHQ�%HZXVVWKHLW��'RQDX�
Z|UWK��$XHU�

� )WKHQDNLV��:�(��+UVJ�����������(OHPHQWDUSlGDJRJLN�QDFK�3LVD��)UHLEXUJ��+HUGHU�
� -DQVHQ��+���0DQQKDXSW��*���0DU[��+��	�6NRZURQHN��+����������%LHOHIHOGHU�6FUHHQLQJ�

]XU�)U�KHUNHQQXQJ�YRQ�/HVH��XQG�5HFKWVFKUHLEVFKZLHULJNHLWHQ��%,6&���*|WWLQJHQ��
+RJUHIH�

� .DPPHUPH\HU��*����������6FKXOIlKLJNHLW��.ULWHULHQ�XQG�GLDJQRVWLVFKH���SURJQRVWLVFKH�
.RPSHWHQ]HQ�YRQ�/HKUHULQQHQ��/HKUHUQ�XQG�(U]LHKHULQQHQ��%DG�+HLOEUXQQ��.OLQNKDUGW�

� .DPPHUPH\HU��*����������6FKXOHLQJDQJVGLDJQRVWLN��,Q�*��)DXVW�6LHKO�	�$��6SHFN�
+DPGDQ��+UVJ����6FKXODQIDQJ�RKQH�8PZHJH��6�����������)UDQNIXUW��*UXQGVFKXOYHU�
EDQG�

� /�FN��*����������/HLFKWH�([SHULPHQWH�I�U�(OWHUQ�XQG�.LQGHU��)UHLEXUJ��+HUGHU�
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� 0DUWVFKLQNH��6���.LUVFKKRFN��(��	�)UDQN��$����������'HU�5XQGJDQJ�GXUFK�+|UKDXVHQ��
'DV�1�UQEHUJHU�(UKHEXQJVYHUIDKUHQ�]XU�SKRQRORJLVFKHQ�%HZXVVWKHLW��'RQDXZ|UWK��
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