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*HZXÂW�ZDV�
'DV�ILQGHQ�6LH�LQ�GLHVHP�%XFK�

'DV�*HZXÂW�ZLH�ELHWHW�,KQHQ�DOOH�
,QIRUPDWLRQHQ��GLH�]XU�:DUWXQJ�XQG�
5HSDUDWXU�YRQ�*URKH�$UPDWXUHQ�HUIRU�
GHUOLFK�VLQG��0LW�GHU�YRUOLHJHQGHQ��
ßEHUDUEHLWHWHQ�$XVJDEH�KDEHQ�ZLU�XQV�
EHPßKW��QRFK�LQWHQVLYHU�DXI�GLH�%H�
GßUIQLVVH�GHV�3UDNWLNHUV�YRU�2UW�HLQ]X�
JHKHQ�

-HGHV�3URGXNW�LVW�GXUFK�)RWR�XQG�
0DÂ]HLFKQXQJ�GRNXPHQWLHUW��'LH�
'HPRQWDJH�0RQWDJH�VRZLH�YRU]XQHK�
PHQGH�:DUWXQJVWÇWLJNHLWHQ�
ZHUGHQ�EHVFKULHEHQ��XQG�VFKOLHÂOLFK�
ILQGHQ�6LH�GLH�]XJHKÙULJH�(UVDW]WHLO�
]HLFKQXQJ�PLW�6WßFNOLVWH��

%HL�XPIDQJUHLFKHQ�.DSLWHOQ�ZXUGHQ�
GLH�:DUWXQJVWÇWLJNHLWHQ�WHLOZHLVH�]X�
HLQHP�JHVRQGHUWHQ�$EVFKQLWW�DP�(QGH�
GHV�.DSLWHOV�]XVDPPHQJHIDÂW�

=X�GHQ�WHFKQLVFK�NRPSOH[HUHQ�
3URGXNWHQ�ILQGHQ�6LH�DP�(QGH�GHV�.D�
SLWHOV�(UOÇXWHUXQJHQ�]XU�)XQNWLRQVEH�
VFKUHLEXQJ�VRZLH�HLQH�6WÙUXQJV�
WDEHOOH�

*HZXÂW�ZR�
6R�ILQGHQ�6LH�VLFK�]XUHFKW�

6LH�KDEHQ�YHUVFKLHGHQH�0ÙJOLFKNHL�
WHQ��GDV�3URGXNW��GDV�6LH�QDFKVFKOD�
JHQ�ZROOHQ��]X�ILQGHQ��-H�QDFKGHP��
ZHOFKH�$QJDEHQ�]XP�3URGXNW�,KQHQ�
EHNDQQW�VLQG��NÙQQHQ�6LH�GLH�JHHLJ�
QHWH�1DFKVFKODJHKLOIH�ZÇKOHQ�

6LH�NHQQHQ�GLH�$UW�GHV�3URGXNWV�XQG�
GHQ�/LQLHQQDPHQ��6FKODJHQ�6LH�LP�,Q�
KDOWVYHU]HLFKQLV�QDFK��+LHU�ZLUG�
MHZHLOV�GLH�6HLWH�DQJHJHEHQ��DXI�GHU�
GDV�HUVWH�3URGXNW�GHU�EHWUHIIHQGHQ
/LQLH�EHVFKULHEHQ�ZLUG�

6LH�NHQQHQ�GLH�$UW�GHV�3URGXNWHV�DEHU�
ZHGHU�GLH�3URGXNWQXPPHU�QRFK�GHQ�
/LQLHQQDPHQ��6FKODJHQ�6LH�GLH�3UR�
GXNWßEHUVLFKW�DXI��GLH�6LH�]X�
%HJLQQ�GHV�HQWVSUHFKHQGHQ�.DSLWHOV�
ILQGHQ��$QKDQG�GHU�JH]HLJWHQ�)RWRV�
NÙQQHQ�6LH�GDV�JHVXFKWH�3URGXNW�
LGHQWLIL]LHUHQ�XQG�HUKDOWHQ�GHQ�]XJHKÙ�
ULJHQ�6HLWHQYHUZHLV�

6LH�NHQQHQ�GLH�3URGXNWQXPPHU��
6FKODJHQ�6LH�GLH�6HLWHQ]DKO�LP�
3URGXNWQXPPHUQYHU]HLFKQLV�QDFK�
� $XVJDEH�����
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)DOOV�6LH�)UDJHQ�]XU�$UEHLW�PLW�GLHVHP�
%XFK�KDEHQ�RGHU�ZHLWHUJHKHQGH�,QIRU�
PDWLRQHQ�ZßQVFKHQ��KLOIW�,KQHQ�,KUH�
]XVWÇQGLJH�*URKH�9HUWULHEVQLHGHUODV�
VXQJ�JHUQ�ZHLWHU��'LH�$GUHVVHQ�ILQGHQ�
6LH�DXI�GHU�6HLWH ��
$XVJDEH����� �



'HU�0HQVFK�EUDXFKW�:DVVHU�
:DVVHU�EUDXFKW�7HFKQRORJLH�

:DVVHU�LVW�HLQH�GHU�NRVWEDUVWHQ�
5HVVRXUFHQ�GHU�(UGH��'HVKDOE�EUDX�
FKHQ�ZLU�7HFKQRORJLHQ��GLH�HV�GHP�
0HQVFKHQ�HUODXEHQ��GLHVHV�(OHPHQW�
YHUDQWZRUWXQJVEHZXÂW�]X�QXW]HQ��
7HFKQRORJLHQ��GLH�ÙNRORJLVFKHQ�XQG�
ÙNRQRPLVFKHQ�.RQ]HSWHQ�IROJHQ��DOVR�
VRPLW�KHOIHQ��8PZHOWEHZXÂWVHLQ�XQG�
:LUWVFKDIWOLFKNHLW�]X�XQWHUVWßW]HQ�

9RUDXVVHW]XQJ�IßU�GLHVH�.RQ]HSWH��HLQ�
YHUDQWZRUWXQJVYROOHV�8QWHUQHKPHQ��
GDV�JDQ]KHLWOLFK�GHQNW�XQG�IßU�GLH�*H�
VDPWIXQNWLRQ�ZDVVHUWHFKQLVFKHU�(LQ�
ULFKWXQJHQ�LP�SULYDWHQ�XQG�ÙIIHQWOLFK�
JHZHUEOLFKHQ�%HUHLFK�NRPSHWHQW�LVW��
*URKH�:DVVHUWHFKQRORJLH�

(LQ�3XQNW�IßU�XQV�
'DV�*URKH�8PZHOWEHZXÂWVHLQ�

$OV�HLQHU�GHU�JUÙÂWHQ�$UPDWXUHQKHU�
VWHOOHU�GHU�:HOW�KDEHQ�ZLU�HLQH�EHVRQ�
GHUV�KRKH�VR]LDOH�9HUDQWZRUWXQJ�
JHJHQßEHU�XQVHUHU�8PZHOW��'HVKDOE�
VLQG�ZLU�MHGHVPDO�VWRO]��ZHQQ�XQV�HLQ�
3URGXNW�JHOXQJHQ�LVW��GDV�VLQQYROO�PLW�

XQVHUHQ�ZLFKWLJHQ�5HVVRXUFHQ�KDXV�
KDOWHQ�NDQQ��8QVHUH�PRGHUQHQ�
7KHUPRVWDWH�PLW�6SDUWDVWH�RGHU�
XQVHUH�(OHNWURQLVFKHQ�$UPDWXUHQ�VWH�
KHQ�IßU�PHKU�¹NRORJLH�XQG�PHKU�¹NR�
QRPLH��6LH�VHQNHQ�GHQ�:DVVHU��XQG�
(QHUJLHYHUEUDXFK�ELV�]X�����

'DUßEHU�KLQDXV�LVW�MHGHV�XQVHUHU�
3URGXNWH�DXI�SK\VLRORJLVFKH�XQG�
WR[LNRORJLVFKH�8QEHGHQNOLFKNHLW�
JHSUßIW�XQG�VRPLW�IUHL�YRQ�EHODVWHQGHQ�
0DWHULDOLHQ�

(LQ�ZHLWHUHU�3OXVSXQNW��)DVW�DOOH�*URKH�
9HUSDFNXQJHQ�VLQG�UHF\FOHEDU��6LH�
ZHUGHQ�]HQWUDO�EHLP�+DQGHO�
JHVDPPHOW�XQG�HQWVRUJW�

$XFK�LQ�GHU�3URGXNWLRQ�HQWODVWHQ�ZLU�
GLH�8PZHOW�VR�ZHLW�ZLH�PÙJOLFK��$XI�
)&.:�XQG�&.:�YHU]LFKWHQ�ZLU�EHL�
VSLHOVZHLVH�JDQ]�

6R�VWHFNW�LQ�MHGHP�*URKH�3URGXNW�
LPPHU�HLQ�NODUHV�%HNHQQWQLV�]XP�8P�
ZHOWVFKXW]�
� $XVJDEH�����
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.HLQ�=XIDOO�
'LH�*URKH�4XDOLWÇW�

'LH�4XDOLWÇW�HLQHU�*URKH�$UPDWXU�
UHVXOWLHUW�DXV�GHU�6XPPH�DOOHU�(LJHQ�
VFKDIWHQ�XQG�0DÂQDKPHQ�GLH�YRQ�GHU�
,GHH�ELV�]XU�6HULHQUHLIH�HLQIOLHÂHQ��(LQ�
HUJRQRPLVFKHV��IXQNWLRQHOOHV�'HVLJQ�
ZLHJW�HEHQVRYLHO�ZLH�
LQQRYDWLYH�7HFKQRORJLH�PLW�VSULFK�
ZÙUWOLFKHU�/DQJOHELJNHLW�

'DV�KHLÂW��1XU�GXUFKGDFKWH�.RQVWUXN�
WLRQHQ�LQ�KRFKZHUWLJHU�9HUDUEHLWXQJ�
NÙQQHQ�GHP�DQJHVWUHEWHQ�4XDOLWÇWV�
DQVSUXFK�JHQßJHQ��GHQ�ZLU�VHOEVW�LP�
PHU�ZLHGHU�DQ�XQV�VWHOOHQ�

'DV�IÇQJW�DQ�EHL�GHU�YROOVWÇQGLJHQ�9HU�
QLFNHOXQJ�GHV�0HVVLQJ�*XVVHV��GLH�
GHQ�VFKßW]HQGHQ�¿EHU]XJ�HLQHU�$UPD�
WXU�ELOGHW��'DV�JHKW�ZHLWHU�PLW�GHP�
$XIWUDJHQ�YRQ�OLFKWHFKWHQ�3XOYHUIDU�
EHQ��GLH��ZLH�XQVHUH�9HUFKURPXQJ��
HQRUP�ZLGHUVWDQGVIÇKLJ�VLQG��1LFKW�]X�
YHUJHVVHQ�LP�JDQ]�KRFKZHUWLJHQ�6HJ�
PHQW�XQVHUH���NDUÇWLJHQ�+DUWJROG�
ßEHU]ßJH�EHL�DOO�XQVHUHQ�3UHVWLJHRE�
MHNWHQ�

2E�VSH]LHOO�EHVFKLFKWHWH�VRJHQDQQWH�
&DUERGXU�.HUDPLNVFKHLEHQ�EHL�GHQ�
2EHUWHLOHQ�RGHU�OHLFKW�]X�HQWNDONHQGH�
%UDXVHQ�GXUFK�6SHHGFOHDQ�7HFKQROR�
JLH�y�DOOH�WHFKQLVFKHQ�(QWZLFNOXQJHQ�
VLQG�KÇUWHVWHQ�7HVWYHUIDKUHQ�
XQWHU�3UD[LVEHGLQJXQJHQ�XQWHUZRUIHQ��
(LQ�QDFK�',1�,62������]HUWLIL]LHUWHV�
4XDOLWÇWVVLFKHUXQJVV\VWHP�VRUJW�IßU�
VWUHQJH�.RQWUROOH�XQG�(LQKDOWXQJ�YRQ�
7ROHUDQ]HQ��:HUNVWRII��XQG�9HUDUEHL�
WXQJVTXDOLWÇW�

.HLQ�=XIDOO�DOVR��GDÂ�GDV�:RUW�4XDOLWÇW�
XQVHU�'HQNHQ�XQG�+DQGHOQ�EHVWLPPW�
$XVJDEH����� �



:HUWH�HUKDOWHQ�

7KHRULH�XQG�3UD[LV�OLHJHQ�EHL�*URKH�

GLFKW�]XVDPPHQ�

*HPHLQVDP�LQ�GLH�=XNXQIW��6R�VWHOOHQ�

ZLU�XQV�GLH�=XVDPPHQDUEHLW�PLW�

,KQHQ�YRU��'LH�*URKH�:DVVHUWHFKQROR�

JLH�7HFKQLND�PLW�PRGHUQVWHQ�6HPLQDU�

UÇXPHQ�IßU�7KHRULH�XQG�3UD[LV�VLQG�GHU�

7UHIISXQNW�IßU�.QRZ�KRZ��:LVVHQV�

WUDQVIHU�XQG�)RUXP�IßU�HLQH�JHPHLQ�

VDPH�,GHH�

,Q�6HPLQDUHQ�XQG�:RUNVKRSV�HUDUEHL�

WHQ�ZLU�JHPHLQVDP�WHFKQLVFKH�3ULQ]L�

SLHQ��VWHOOHQ�,KQHQ�XQVHUH�3URGXNWH�ELV�

LQV�NOHLQVWH�'HWDLO�YRU�XQG�JHEHQ�XQVHU�

.QRZ�KRZ�]X�)UDJHQ�GHU�5HSDUDWXU�

XQG�:DUWXQJ�DQ�6LH�ZHLWHU�

2E�LQ�6LPXODWLRQVSURJUDPPHQ�RGHU�GL�

UHNW�DP�2EMHNW�$UPDWXU��XQVHUH�7UDL�

QHU�SUÇVHQWLHUHQ�LQ�DQJHQHKPHU�$WPR�

VSKÇUH�EHZÇKUWH�XQG�QHXH�

7HFKQRORJLH�

'DV�=LHO��:HUWH�]X�HUKDOWHQ��VSLHJHOW�

VLFK�LQ�GHU�/DQJOHELJNHLW�XQVHUHU�3UR�

GXNWH�ZLHGHU�XQG�GHU�7DWVDFKH��ßEHU�

YLHOH�-DKUH�(UVDW]WHLOH�]X�EHNRPPHQ�

6HOEVW�DOWH�7KHUPRVWDWDUPDWXUHQ�VLQG�
XPUßVWEDU�RGHU�PLW�JHULQJHP�$XI�
ZDQG�GXUFK�PRGHUQH�g1DFKIROJHUv�]X�
HUVHW]HQ��:LH��GDV�]HLJHQ�ZLU�,KQHQ�LQ�
XQVHUHQ�6HPLQDUHQ�
� $XVJDEH�����



7 U D L Q L Q J
,QIRUPDWLRQHQ�XQG�$QPHOGXQJHQ
XQWHU�IROJHQGHQ�$GUHVVHQ�

7HFKQLNXP�+HPHU
)ULHGULFK�*URKH�$*
,QGXVWULHSDUN�(GHOEXUJ
������+HPHU
7HO� �����������������
)D[ �����������������

7HFKQLNXP�/HLS]LJ
'$/�6DQLWÇUWHFKQRORJLH�*PE+
$Q�GHU�%DEH��
������=ZRFKDX
7HO� ��������������������
)D[ �����������������

7HFKQLNXP�)HXFKWZDQJHQ
*URKH�:DVVHUWHFKQRORJLH
$LFKHQ]HOOHU�6WU���
������)HXFKWZDQJHQ
7HO� ����������������
)D[ �����������������

7HFKQLNXP�3RUWD�:HVWIDOLFD
'$/�*HRUJ�5RVW�	�6ÙKQH
6DQLWÇU�$UPDWXUHQ�*PE+
=XU�3RUWD�������
������3RUWD�:HVWIDOLFD
7HO� ������� ���������
)D[ ������� ���������

7HFKQLNXP�/DKU
)ULHGULFK�*URKH�$*
&DUO�%HQ]�6WU����
������/DKU
7HO� ������� ��������
)D[ ������� ��������
$XVJDEH����� �



� $XVJDEH�����

9HUWULHEV�

1LHGHUODVVXQJHQ

1LHGHUODVVXQJ�1RUG

,P�DOWHQ�'RUI��
������6HHYHWDO
7HO� ����������������
)D[ �����������������

1LHGHUODVVXQJ�2VW

6FKDSHUVWUDÂH���
������%HUOLQ
7HO� ������ ����������
)D[ ������ ����������

1LHGHUODVVXQJ�:HVW

+DXSWVWUDÂH����
������+HPHU
7HO� ����������������
)D[ ��������������

1LHGHUODVVXQJ�6ßG�:HVW

&DUO�%HQ]�6WUDÂH���
������/DKU
7HO� ���������������������������
)D[ �����������������

1LHGHUODVVXQJ�6ßG

-XQNHUVWUDÂH��
������3XFKKHLP
7HO� ������ ����������
)D[ ������ �����������

.XQGHQGLHQVW�
=HQWUDONRRUGLQDWLRQVVWHOOHQ

'$/�
=HQWUDONRRUGLQDWLRQVVWHOOH
'$/�*HRUJ�5RVW�	�6ÙKQH
6DQLWÇU�$UPDWXUHQ�*PE+
=XU�3RUWD�������
������3RUWD�:HVWIDOLFD
7HO� ������� ���������
)D[ ������� ���������

*52+(�
=HQWUDONRRUGLQDWLRQVVWHOOH
)ULHGULFK�*52+(�$*
6FKPÙOHQDOOHH��
������0HQGHQ
7HO� �����������������
)D[ �����������������

(,&+(/%(5*�
=HQWUDONRRUGLQDWLRQVVWHOOH
+�'��(LFKHOEHUJ��	�&R��*PE+
)ULHGULFK�.LUFKKRII�6WU����
������,VHUORKQ
7HO� ����������������
)D[ �����������������

$48$�
=HQWUDONRRUGLQDWLRQVVWHOOH
$48$�%87=.(�:(5.(�$*
5LWWHUVWUDÂH������
������%HUOLQ
7HO� ������ ���������
)D[ ������ ���������
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6HHYHWDO

%HUOLQ

+HPHU

/DKU

3XFKKHLP
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$UPDWXUHQ�EUDXFKHQ�3IOHJH�
6R�EOHLEHQ�$UPDWXUHQ�OÇQJHU�VFKÙQ�

'XUFK�NDONKDOWLJHV�:DVVHU�XQG�ßEOLFKH�
3IOHJHPLWWHO�ZLH�6HLIH�RGHU�:DVFKOR�
WLRQHQ�ZHUGHQ�VHOEVW�4XDOLWÇWVDUPDWX�
UHQ�VFKQHOO�XQDQVHKQOLFK�

%HDFKWHQ�6LH�DOVR�ELWWH�IROJHQGH�3IOH�
JHKLQZHLVH��GHQQ�2EHUIOÇFKHQ��XQG�
0DWHULDOVFKÇGHQ��GLH�GXUFK�XQVDFKJH�
PÇÂH�%HKDQGOXQJ�HQWVWHKHQ��XQWHUOLH�
JHQ�QLFKW�GHU��*HZÇKUOHLVWXQJ�

9HUZHQGHQ�6LH�IßU�GLH�5HLQLJXQJ�NHLQH�
NUDW]HQGHQ�6FKZÇPPH�XQG�6FKHXHU�
PLWWHO��$XFK�YRQ�OÙVXQJVPLWWHO��RGHU�
VÇXUHKDOWLJHQ�5HLQLJHUQ��.DONHQWIHU�
QHUQ��+DXVKDOWVHVVLJ�XQG�5HLQLJXQJV�
PLWWHOQ�PLW�(VVLJVÇXUH�UDWHQ�ZLU�DE��
6LH�JUHLIHQ�GLH�2EHUIOÇFKH�DQ�y�,KUH�$U�
PDWXU�ZLUG�PDWW�XQG�]HUNUDW]W��'D�GLH�
5H]HSWXUHQ�KDQGHOVßEOLFKHU�5HLQLJHU�
KÇXILJ�JHÇQGHUW�ZHUGHQ��NÙQQHQ�ZLU�
QLFKW�JDUDQWLHUHQ��GDÂ�VLH�XQVHUH�$U�
PDWXU�VFKRQHQG�SIOHJHQ�

5HLEHQ�6LH�GLH�$UPDWXU�QXU�PLW�ZHQLJ�
6HLIH�XQG�HLQHP�IHXFKWHQ�7XFK�DE��
'DQDFK�HLQIDFK�DEVSßOHQ�XQG�WURFNHQ�
UHLEHQ��.DONIOHFNHQ�NÙQQHQ�6LH�YHU�

PHLGHQ��ZHQQ�6LH�GLH�$UPDWXU�QDFK�MH�
GHU�%HQXW]XQJ�DEWURFNQHQ��

6ROOWHQ�VLFK�WURW]GHP�.DONDEODJHUXQ�
JHQ�ELOGHQ��EHVHLWLJHQ�6LH�GLHVH�PLW�
*URKFOHDQ��XQVHUHP�XPZHOWYHUWUÇJOL�
FKHQ�5HLQLJXQJVPLWWHO��

)DUELJH�$UPDWXUHQ�NÙQQHQ�6LH�QDFK�
GHU�5HLQLJXQJ�]XVÇW]OLFK�PLW�GHP�
*URKH�&RORXU�&DUH�7XFK�SIOHJHQ�y�GLH�
)DUEH�ZLUNW�GDQQ�ZLHGHU�ZLH�QHX�

*URKFOHDQ�
'HU�XPZHOWIUHXQGOLFKH�$UPDWXUHQ��
XQG�%DGUHLQLJHU�

0LW�*URKFOHDQ��$UW��1U����������EHVHL�
WLJHQ�6LH�.DON��XQG�:DVVHUIOHFNHQ��
6FKPXW]��)HWW�XQG�6HLIHQUHVWH�LQ�%DG��
:&�XQG�.ßFKH�

*URKFOHDQ�LVW�PLW�VHLQHU�=XVDPPHQ�
VHW]XQJ�VSH]LHOO�DXI�GLH�VFKRQHQGH�
3IOHJH�XQVHUHU�$UPDWXUHQREHUIOÇFKH�
DEJHVWLPPW��5HLQLJHQ�6LH�GDPLW�$UPD�
WXUHQ��$FFHVVRLUHV��:DQQHQ��.HUDPLN��
'XVFKDEWUHQQXQJHQ�XQG�)OLHVHQ��9HU�
ZHQGHQ�6LH�*URKFOHDQ�QLFKW�EHL�0DU�
PRU��0DWHULDO�DXI�.DON�=HPHQWEDVLV�
�� $XVJDEH�����
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XQG�HLQLJHQ�(PDLODUWHQ��3URELHUHQ�6LH�
LP�=ZHLIHOVIDOO�DQ�XQDXIIÇOOLJHU�6WHOOH�
DXV�

*URKFOHDQ�HQWKÇOW�=LWURQHQVÇXUH�XQG�
7HQVLGH��GLH�]X�����ELRORJLVFK�DEEDX�
EDU�VLQG�

*URKH�&RORXU�&DUH�7XFK�
3IOHJH�IßU�IDUELJH�$UPDWXUHQ�

0LW�GHP�&RORXU�&DUH�7XFK��$UW��1U��
�� �����EHNRPPHQ�IDUELJH�$UPDWX�
UHQ�HLQHQ�VWUDKOHQGHQ�*ODQ]�XQG�HLQH�
ZDVVHUDEZHLVHQGH�2EHUIOÇFKH��

'LH�:LUNVWRIIH�LQ�&RORXU�&DUH�VLQG�JH�
VXQGKHLWOLFK�XQEHGHQNOLFK��KDXWQHX�
WUDO�XQG�JHEHQ�IDUELJHQ�$UPDWXUHQ�
HLQH�LQWHQVLYH�)DUEDXIIULVFKXQJ�
$XVJDEH����� ��



�� $XVJDEH�����

7KHUPRVWDWH 3URGXNWßEHUVLFKW ����������������������������������� 7 �

7KHUPRHOHPHQWH� ���������������������������������� 7 �

7DURQ �������������������������������������������������� 7 ��

&KLDUD�������������������������������������������������� 7 ��

6HQWRVD ����������������������������������������������� 7 ��

(XURWUHQG ��������������������������������������������� 7 ��

6LQIRQLD�.LUD����������������������������������������� 7 ��

*URKWKHUP ���� ����������������������������������� 7 ��

*URKWKHUP ���� ����������������������������������� 7 ��
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(LQVDW]EHUHLFK�

7KHUPRVWDWEDWWHULHQ�$3�83�'1����IROJHQGHU�/LQLHQ�
y &KLDUD
y 6HQWRVD
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7KHUPRHOHPHQW�����'HKQVWRII��� ����HUVHW]W�VHULHQPÇÂLJ�
JHOLHIHUWH�7KHUPRHOHPHQWH�'HKQVWRII��� ����XQG��� ����
%HL�$XVWDXVFK�GHV�7KHUPRHOHPHQWV��� ����LQ�7KHUPR�
VWDWHQ�GHU�/LQLH�$XWRPDWLF �����ELV�%M� t���PXÂ�GLH�5ßFN�
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(LQVDW]EHUHLFK�

7KHUPRVWDWEDWWHULHQ�'1 ���GHU�/LQLHQ�&KLDUD�XQG�
$XWRPDWLF ����

+LQZHLV�

6HLWHQYHUNHKUWHU�$QVFKOXÂ�QLFKW�PÙJOLFK�

0RQWDJHKLQZHLVH

0RQWDJHKLQZHLVH�]X�GHQ�7KHUPRHOHPHQWHQ�ILQGHQ�6LH�LQ�
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.DOW��XQG�:DUPZDVVHU]XIXKU�DEVSHUUHQ�

5ßFNIOXÂYHUKLQGHU

�� 6HLIHQVFKDOH��%��DE]LHKHQ�XQG�*HZLQGHVWLIW��$��DXI�.DOW��XQG�:DUPZDVVHUDQVFKOXÂ�
KHUDXVVFKUDXEHQ��V��$EE�����

�� 6FKPXW]IDQJVLHE�DEQHKPHQ�
�� 6LFKHUXQJVULQJ��2���XQG�5ßFNIOXÂYHUKLQGHUHU��2��DXVEDXHQ�

7KHUPRHOHPHQW��V��$EE����XQG���

�� 7HPSHUDWXUZÇKOJULII��&��DE]LHKHQ�
�� 6NDOHQULQJ��(��DE]LHKHQ�
�� 5HJXOLHUPXWWHU��'��DEVFKUDXEHQ�
�� .ODPPHU��5��KHUDXV]LHKHQ�
�� $QVFKODJULQJ��6��XQG�5LHIHQDGDSWHU��7��DE]LHKHQ�
�� 7KHUPRHOHPHQW�����PLW�0DXOVFKOßVVHO����PP�KHUDXVVFKUDXEHQ�

.HUDPLN�2EHUWHLO

�� $EVSHUUJULII�����DE]LHKHQ�
�� 6FKUDXEH�DXVVFKUDXEHQ��)HGHU�XQG�6FKQDSSHLQVDW]�DEQHKPHQ�
�� 5LHIHQHLQVDW]�XQG�+ßOVH�����DE]LHKHQ��%HIHVWLJXQJVEXFKVH�DEVFKUDXEHQ�XQG�$Q�

VFKODJULQJ�����DE]LHKHQ�
�� .HUDPLN�2EHUWHLO�PLW�0DXOVFKOßVVHO����PP�KHUDXVVFKUDXEHQ�

$OOH�7HLOH�SUßIHQ��UHLQLJHQ�HYWO��DXVWDXVFKHQ�XQG�PLW�6SH]LDO�$UPDWXUHQIHWW��%HVW��1U��
��������HLQIHWWHQ�

$FKWXQJ��*HZLQGHVWLIW��$��DXI�.DOW��XQG�:DUPZDVVHUDQVFKOXÂVHLWH�PLWWHOV�EHLJHOHJ�
WHP�,QQHQVHFKVNDQWVFKOßVVHO���PP�IHVWVFKUDXEHQ�XQG�6HLIHQVFKDOH��%��DXIVWHFNHQ��
�V��$EE�����

0RQWDJH�HUIROJW�LQ�XPJHNHKUWHU�5HLKHQIROJH�

:LFKWLJ� 1DFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�LVW�HLQH�-XVWLHUXQJ�HUIRUGHUOLFK��V��.DSLWHO�
g(LQVWHOOXQJHQw��6HLWH�7������

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������
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7KHUPRHOHPHQW
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�� 5HJXOLHUPXWWHU��$��DEVFKUDXEHQ�
�� $QVFKODJULQJ��'��DE]LHKHQ�
�� 7KHUPRHOHPHQW�����PLW�0DXOVFKOßVVHO����PP�KHUDXVVFKUDXEHQ�

5ßFNIOXÂYHUKLQGHUHU

�� 7HPSHUDWXUZÇKOJULII��8��XQG�$EVSHUUJULII��6��DE]LHKHQ�
�� 5RVHWWH��0��HQWVSUHFKHQG�GHU�$EE����DEQHKPHQ�
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�� 5ßFNIOXÂYHUKLQGHUHU�����PLW�6WHFNVFKOßVVHO����PP�KHUDXVVFKUDXEHQ�
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�� *OHLFKH�9RUJHKHQVZHLVH�ZLH�EHL�:DUWXQJ�5ßFNIOXÂYHUKLQGHUHU�3XQNW�����
�� 6FKUDXEH��;��KHUDXVVFKUDXEHQ��)HGHU��=��XQG�6FKQDSSHLQVDW]��4���DEQHKPHQ�
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�� 7KHUPRHOHPHQW�����PLW�0DXOVFKOßVVHO����PP�KHUDXVVFKUDXEHQ�
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g(LQVWHOOXQJHQw��6HLWH�7������
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��������HLQIHWWHQ�
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7KHUPRVWDW���/RFK�:DQQHQNRPELQDWLRQ��8QWHUEDX �� ���

'HPRQWDJH�0RQWDJH

.DOW��XQG�:DUPZDVVHU]XIXKU�DEVSHUUHQ

7KHUPRHOHPHQW�XQG�5ßFNIOXÂYHUKLQGHUHU��V��$EE����

�� 7HPSHUDWXUZÇKOJULII��9��XQG�6NDOHQULQJ��7��DE]LHKHQ�
�� 5RVHWWH��:���DE]LHKHQ�
�� 6FKUDXEHQ��;��KHUDXVVFKUDXEHQ�XQG�5RVHWWHQWUÇJHU��:��DEQHKPHQ�
�� 5HJXOLHUPXWWHU��$��DEVFKUDXEHQ�
�� $QVFKODJULQJ��.���XQG�+ßOVH��8��DE]LHKHQ�
�� 7KHUPRHOHPHQW��<��PLW�0DXOVFKOßVVHO���PP�KHUDXVVFKUDXEHQ�
�� 5ßFNIOXÂYHUKLQGHUHU��$%��PLW�,QQHQVHFKVNDQWVFKOßVVHO���PP�KHUDXVVFKUDXEHQ�
0RQWDJH�HUIROJW�LQ�XPJHNHKUWHU�5HLKHQIROJH�

%UDXVHVFKODXFK�XQG�5ßFNIOXÂYHUKLQGHUHU��V��$EE����XQG���

�� %UDXVHVFKODXFK��(��KHUDXV]LHKHQ�XQG�+DQGEUDXVH��3��YRP�.XSSOXQJVVWßFN��)��DE�
QHKPHQ�

�� )ßKUXQJVHLQVDW]��&���KHUDXVVFKUDXEHQ�
�� %UDXVHVFKODXFK��(��VR�ZHLW�KHUDXV]LHKHQ��ELV�GHU�%UDXVHVFKODXFK�YRP�8QWHUEDX�

KHUDXVVWHKW�
�� %UDXVHVFKODXFK�YRP�8QWHUEDX�JHJHQ�]XUßFNUXWVFKHQ�VLFKHUQ�
�� %UDXVHVFKODXFK��(��GHPRQWLHUHQ�
�� 9HUVFKUDXEXQJ��(���KHUDXVVFKUDXEHQ�
�� 5ßFNIOXÂYHUKLQGHUHU��(���KHUDXVQHKPHQ�
0RQWDJH�HUIROJW�LQ�XPJHNHKUWHU�5HLKHQIROJH�
'DEHL�PßVVHQ�GDV�.XSSOXQJVVWßFN��)��XQG�GHU�)ßKUXQJVHLQVDW]��&���DQ�GHQ�QHXHQ�
%UDXVHVFKODXFK�PRQWLHUW�ZHUGHQ�

$TXDGLPPHU�GHPRQWLHUHQ�V��.DSLWHO�g(LQVWHOOXQJHQw��6HLWH�7�����

:LFKWLJ� 1DFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�LVW�HLQH�-XVWLHUXQJ�HUIRUGHUOLFK��V��.DSLWHO�
g(LQVWHOOXQJHQw��6HLWH�7������

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
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g(LQVWHOOXQJHQw��6HLWH�7������

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������

$EE���

$EE���



$XVJDEH����� 7���

7

K

H

U

P

R

V

W

D

W

H

7 D U R Q

3RV� %H]HLFKQXQJ $UW��1U�

������

� 7HPSHUDWXUZÇKOJULII ������

� 6NDOHQULQJ ������

� +ßOVH ������

� $QVFKODJULQJ�PLW�5HJXOLHUPXWWHU ������

��� 2�5LQJ ������

� 5RVHWWH�NSO� ������

� $EVSHUUJULII ������

� +ßOVH ������

� $QVFKODJ ������

� +ßOVH ������

�� 5RVHWWH�NSO� ������

�� &KDPSDJQH�+DQGEUDXVH ������

���� &KDPSDJQH�(OHPHQW ������

�� .XSSOXQJVVWßFN ������

���� 2�5LQJ ������

3RV� %H]HLFKQXQJ $UW��1U�

�� 6FKODXFKGXUFKIßKUXQJ ������

�� %UDXVHVFKODXFK ������

������

� 7KHUPRHOHPHQW���� ������

��� 2�5LQJ ������

��� 2�5LQJ ������

� 6LW] ������

� 5ßFNIOXÂYHUKLQGHUHU ������

� 9RUDEVSHUUXQJ ������

� $TXDGLPPHU ������

� 'UXFNVFKODXFK�IOH[LEHO ������

� 'UXFNVFKODXFK�IOH[LEHO ������

� %HIHVWLJXQJVVHW ������

� 5ßFNIOXÂYHUKLQGHUHU ������

��� 5ßFNIOXÂYHUKLQGHUHU ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

������ ������



7��� $XVJDEH�����
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'HPRQWDJH�0RQWDJH

.DOW��XQG�:DUPZDVVHU]XIXKU�DEVSHUUHQ�

7KHUPRHOHPHQW

�� 7HPSHUDWXUZÇKOJULII�DXI����&�$QVFKODJ�GUHKHQ�
�� $EGHFNNDSSH�DEVFKUDXEHQ�XQG�6FKPXFNULQJ�DE]LHKHQ�
�� %HIHVWLJXQJVULQJ��JUßQ��DP�7HPSHUDWXUZÇKOJULII�KHUDXVQHKPHQ�
�� 7HPSHUDWXUZÇKOJULII�DE]LHKHQ�
�� 0HWDOONODPPHU�GHV�$QVFKODJULQJV�VHLWOLFK�KHUDXV]LHKHQ�
�� $QVFKODJULQJ�ELV�]XP�VSßUEDUHQ�:LGHUVWDQG��FD���� PP��DE]LHKHQ�
�� $QVFKODJULQJ�NSO��PLW�LQQHQOLHJHQGHU�5HJXOLHUPXWWHU�KHUDXVVFKUDXEHQ��
�� 7KHUPRHOHPHQW�PLW�6WHFNVFKOßVVHO����PP�KHUDXVVFKUDXEHQ�
�� 7KHUPRHOHPHQW�UHLQLJHQ��SUßIHQ��2�5LQJH�XQG�*HZLQGH�IHWWHQ��JJI��7KHUPRHOH�
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�� %UDXVHVFKODXFK�DEVFKUDXEHQ�
%HL�:DQQHQEDWWHULH��� ����%UDXVHDQVFKOXÂQLSSHO�DXVVFKUDXEHQ�XQG�6LFKHUXQJV�
ULQJ�DXVEDXHQ�

�� 5ßFNIOXÂYHUKLQGHUHU�DXVEDXHQ�
$OOH�7HLOH�SUßIHQ��UHLQLJHQ��HYWO��DXVWDXVFKHQ�XQG�IHWWHQ�
,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

7KHUPLVFKH�'HVLQIHNWLRQ

�� *ULIINDSSH�GHPRQWLHUHQ�
�� 7HPSHUDWXUZÇKOJULII�����ELV�]XP�+HLÂZDVVHU�(QGDQVFKODJ�GUHKHQ�
�� $EVSHUUYHQWLO�ÙIIQHQ�XQG�+HLÂZDVVHU�YRQ�PLQG���� �&�IßU���0LQXWHQ�ODXIHQ�ODVVHQ�
�� 7HPSHUDWXUZÇKOJULII�����DXI�.DOWZDVVHU�(QGDQVFKODJ�]XUßFNGUHKHQ�XQG�*ULIIEHIH�

VWLJXQJ�������PRQWLHUHQ�

8PVWHOOXQJ�V��.DSLWHO�g(LQVWHOOXQJHQv��6HLWH�7�����

:LFKWLJ� 1DFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�LVW�HLQH�-XVWLHUXQJ�HUIRUGHUOLFK��V��.DSLWHO�
g(LQVWHOOXQJHQw��6HLWH�7������

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������
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3RV� %H]HLFKQXQJ $UW��1U�

� 7HPSHUDWXUZÇKOJULII ������

��� *ULIIEHIHVWLJXQJ ������

� $QVFKODJULQJ���5HJXOLHUPXWWHU ������

� 7KHUPRHOHPHQW�����'HKQVWRII ������

��� 2�5LQJ ������

��� 2�5LQJ ������

� 6LW] ������

� $EVSHUUJULII ������

��� *ULIIEHIHVWLJXQJ ������

� 2EHUWHLO�.HUDPLN������UHFKWV ������

��� 2�5LQJ ������

� 5ßFNIOXÂYHUKLQGHUHU ������

��� 6LHE ������

��� 5ßFNIOXÂYHUKLQGHUHU ������

��� 2�5LQJ ������

� 5RVHWWH ������

3RV� %H]HLFKQXQJ $UW��1U�

� 0RXVVHXU ������

��� 6LHEHLQVDW]��0RXVVHXU ������

�� 8PVWHOOXQJ ������

�� 8PVWHOONQRSI ������

�� 1LSSHO ������

���� 2�5LQJ ������

���� 5ßFNIOXÂYHUKLQGHUHU ������

�� 9HUOÇQJHUXQJ ������

�� 6WLIWVFKOßVVHO�6:�������NDQW ������

�� 9HUVFKOXÂNDSSH ������

���� 2�5LQJ ������

�� %UDXVHDQVFKOXÂ ������

�� $XVODXIDQVFKOXÂ���� ������

�� 6LW] ������

�� $QVFKOXÂ�IßU�(QWOHHUXQJVYHQWLO ������

������

������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�
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7KHUPRVWDW�)HUWLJPRQWDJHVHW�'1 �� ������

7KHUPRVWDWEDWWHULH�'1 �� ������

'HPRQWDJH�0RQWDJH

.DOW��XQG�:DUPZDVVHU]XIXKU�DEVSHUUHQ�

7KHUPRHOHPHQW

�� 6FKUDXEHQ��2��OÙVHQ�XQG�*ULIINDSSHQ�DE]LHKHQ�
�� 6FKUDXEH��5��KHUDXVVFKUDXEHQ�XQG�7HPSHUDWXUZÇKOJULII��3��DE]LHKHQ�
�� 6FKUDXEH��0��KHUDXVVFKUDXEHQ�XQG�0HQJHQJULII��.��DE]LHKHQ�
�� 6FKUDXEHQ��8��KHUDXVVFKUDXEHQ�XQG�5RVHWWH�����DEQHKPHQ�
�� 5HJXOLHUPXWWHU��&��DEVFKUDXEHQ�
�� $QVFKODJULQJ��*��DE]LHKHQ�
�� +ßOVH��(��DE]LHKHQ�
�� 7KHUPRHOHPHQW�����PLW�6WHFNVFKOßVVHO��� PP�KHUDXVVFKUDXEHQ�
�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

5ßFNIOXÂYHUKLQGHUHU

�� *OHLFKH�9RUJHKHQVZHLVH�ZLH�EHL�7KHUPRHOHPHQW�3XQNW���ELV���
�� 5ßFNIOXÂYHUKLQGHUHU�����PLW�6WHFNVFKOßVVHO��� PP�KHUDXVVFKUDXEHQ�
�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

7KHUPLVFKH�'HVLQIHNWLRQ

�� *ULIINDSSH�GHPRQWLHUHQ�
�� 7HPSHUDWXUZÇKOJULII��3��ELV�]XP�+HLÂZDVVHU�(QGDQVFKODJ�GUHKHQ�
�� $EVSHUUYHQWLO�ÙIIQHQ�XQG�+HLÂZDVVHU�YRQ�PLQG���� �&�IßU�GUHL�0LQXWHQ�ODXIHQ�ODV�

VHQ�
�� 7HPSHUDWXUZÇKOJULII��3��DXI�.DOWZDVVHU�(QGDQVFKODJ�]XUßFNGUHKHQ�XQG�*ULIINDSSH�

�1��PRQWLHUHQ�

7HPSHUDWXUHQGDQVFKODJ�HLQVWHOOHQ�V��.DSLWHO�g(LQVWHOOXQJHQw��6HLWH�7�����

6SDUDQVFKODJ�HLQVWHOOHQ�V��.DSLWHO�g(LQVWHOOXQJHQw��6HLWH�7�����

:LFKWLJ� 1DFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�LVW�HLQH�-XVWLHUXQJ�HUIRUGHUOLFK��V��.DSLWHO�
g(LQVWHOOXQJHQw��6HLWH�7������

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������
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3RV� %H]HLFKQXQJ $UW��1U�

� 7HPSHUDWXUZÇKOJULII ������

��� 6FKUDXEH ������

� $QVFKODJULQJ�PLW�5HJXOLHUPXWWHU ������

� +ßOVH ������

� 5RVHWWH ������

� $EVSHUUJULII ������

��� 6FKUDXEHQ ������

� 7KHUPRHOHPHQW�����'HKQVWRII ������

��� 2�5LQJ ������

��� 2�5LQJ ������

� 6LW] ������

3RV� %H]HLFKQXQJ $UW��1U�

� 5ßFNIOXÂYHUKLQGHUHU ������

��� 'LFKWXQJVVHW ������

����� 6LHE ������

�� 6LW] ������

�� 2EHUWHLO������.HUDPLN ������

���� 2�5LQJ ������

�� 1LSSHO ������

�� +ßOVH ������

�� 9HUOÇQJHUXQJ ������

�� 'LVWDQ]VWßFN ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�
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7KHUPRVWDW�)HUWLJPRQWDJHVHW�'1��� ������

7KHUPRVWDW�%UDXVHEDWWHULH�'1 �� ������

'HPRQWDJH�0RQWDJH

.DOW��XQG�:DUPZDVVHU]XIXKU�DEVSHUUHQ�

7KHUPRHOHPHQW

�� 6FKUDXEH��2��OÙVHQ�XQG�*ULIINDSSH�DE]LHKHQ�
�� 6FKUDXEH��5��KHUDXVVFKUDXEHQ�XQG�7HPSHUDWXUZÇKOJULII��3��DE]LHKHQ�
�� 6FKUDXEHQ��8��KHUDXVVFKUDXEHQ�XQG�5RVHWWH�����DEQHKPHQ�
�� 5HJXOLHUPXWWHU��&��DEVFKUDXEHQ�
�� $QVFKODJULQJ��*��DE]LHKHQ�
�� +ßOVH��(��DE]LHKHQ�
�� 7KHUPRHOHPHQW�����PLW�6WHFNVFKOßVVHO��� PP�KHUDXVVFKUDXEHQ�
�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

5ßFNIOXÂYHUKLQGHUHU

�� *OHLFKH�9RUJHKHQVZHLVH�ZLH�EHL�7KHUPRHOHPHQW�3XQNW���ELV���
�� 5ßFNIOXÂYHUKLQGHUHU�����PLW�6WHFNVFKOßVVHO��� PP�KHUDXVVFKUDXEHQ�
$OOH�7HLOH�SUßIHQ��UHLQLJHQ��HYWO��DXVWDXVFKHQ�XQG�IHWWHQ�
,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

7KHUPLVFKH�'HVLQIHNWLRQ

�� *ULIINDSSH�GHPRQWLHUHQ�
�� 7HPSHUDWXUZÇKOJULII��3��ELV�]XP�+HLÂZDVVHU�(QGDQVFKODJ�GUHKHQ�
�� $EVSHUUYHQWLO�ÙIIQHQ�XQG�+HLÂZDVVHU�YRQ�PLQG���� �&�IßU�GUHL�0LQXWHQ�ODXIHQ�ODV�

VHQ�
�� 7HPSHUDWXUZÇKOJULII��3��DXI�.DOWZDVVHU�(QGDQVFKODJ�]XUßFNGUHKHQ�XQG�*ULIINDSSH��

PRQWLHUHQ�

7HPSHUDWXUHQGDQVFKODJ�HLQVWHOOHQ�V��.DSLWHO�g(LQVWHOOXQJHQw��6HLWH�7�����

:LFKWLJ� 1DFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�LVW�HLQH�-XVWLHUXQJ�HUIRUGHUOLFK��V��.DSLWHO�g(LQ�
VWHOOXQJHQw��6HLWH�7������

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������
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3RV� %H]HLFKQXQJ $UW��1U�

� 7HPSHUDWXUZÇKOJULII ������

��� 6FKUDXEH ������

� $QVFKODJULQJ�PLW�5HJXOLHUPXWWHU ������

� +ßOVH ������

� 5RVHWWH ������

� 7KHUPRHOHPHQW�����'HKQVWRII ������

��� 2�5LQJ ������

��� 2�5LQJ ������

3RV� %H]HLFKQXQJ $UW��1U�

� 6LW] ������

� 5ßFNIOXÂYHUKLQGHUHU ������

��� 'LFKWXQJVVHW ������

����� 6LHE ������

�� 1LSSHO ������

�� 9HUOÇQJHUXQJ ������

�� 'LVWDQ]VWßFN ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�



7��� $XVJDEH�����



$XVJDEH����� 7���

7

K

H

U

P

R

V

W

D

W

H

7 K H U P R H O HP H Q W H y / D K U H U 7 K H U P R V W D W

)HGHUNÙUSHU ������

(LQVDW]EHUHLFK�

7KHUPRVWDWEDWWHULHQ������ELV������
/DKUHU�7KHUPRVWDW�'1 ����'1 ���DE�%M� t���ELV�%M� t���

)HGHUNÙUSHU ������
(LQVDW]EHUHLFK�
7KHUPRVWDWEDWWHULHQ����ELV�� ����
y /DKUHU�7KHUPRVWDW�'1 ����'1 ��
y (OHNWURQLVFKHU�=HQWUDOWKHUPRVWDW�'1 ����'1 ��
y (OHNWURQLVFKH���7+0�0LVFKZDVVHU]LUNXODWLRQVDQODJH�
'1 ��

y 0LVFKZDVVHU]LUNXODWLRQVDQODJHQ�'1 ����'1 ��

0RQWDJHKLQZHLVH

0RQWDJHKLQZHLVH�]X�GHQ�7KHUPRHOHPHQWHQ�ILQGHQ�6LH�LQ�
GHU�%HVFKUHLEXQJ�g'HPRQWDJH�0RQWDJHv�GHU�HLQ]HOQHQ�
$UPDWXUHQ�
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7KHUPRHOHPHQW�����%LPHWDOO ������
7KHUPRHOHPHQW�����%LPHWDOO�ZDUP�UHFKWV ������

(LQVDW]EHUHLFK�

7KHUPRVWDWEDWWHULHQ������$3�83�DE�%M� t���ELV�%M� t����DE�
%M t���ELV�%M�t������ ������ ������ ������ ����X�D��
+LQZHLV��7KHUPRHOHPHQW��� ����QXU�EHL�VHLWHQYHUNHKUWHU�
,QVWDOODWLRQ��ZDUP�UHFKWV��HLQVHW]HQ�

7KHUPRHOHPHQW�*ULIIVHW���� ������
7KHUPRHOHPHQW�*ULIIVHW�����ZDUP�UHFKWV ������

(LQVDW]EHUHLFK�

7KHUPRVWDWEDWWHULHQ������$3�83�ELV�%M� t������ ����
�� ������ ������ ����X�D��
+LQZHLV��7KHUPRHOHPHQW��� ����QXU�EHL�VHLWHQYHUNHKUWHU�
,QVWDOODWLRQ��ZDUP�UHFKWV��HLQVHW]HQ��§QGHUXQJ�GHU�'UHK�
ULFKWXQJ�

7KHUPRHOHPHQW�����%LPHWDOO ������
7KHUPRHOHPHQW�����%LPHWDOO�ZDUP�UHFKWV ������

(LQVDW]EHUHLFK�

7KHUPRVWDWEDWWHULHQ������$3�83�DE�%M� t���ELV�%M� t���
��� ������ ����X�D���
+LQZHLV��7KHUPRHOHPHQW��� ����QXU�EHL�VHLWHQYHUNHKUWHU�
,QVWDOODWLRQ��ZDUP�UHFKWV��HLQVHW]HQ�

7KHUPRHOHPHQW�*ULIIVHW���� ������
7KHUPRHOHPHQW�*ULIIVHW�����ZDUP�UHFKWV ������

(LQVDW]EHUHLFK�

7KHUPRVWDWEDWWHULHQ������$3�83�ELV�%M� t������ ������ ����
X�D���
+LQZHLV��7KHUPRHOHPHQW��� ����QXU�EHL�VHLWHQYHUNHKUWHU�
,QVWDOODWLRQ��ZDUP�UHFKWV��HLQVHW]HQ��§QGHUXQJ�GHU�'UHK�
ULFKWXQJ�

7KHUPRHOHPHQW�����'HKQVWRII ������

(LQVDW]EHUHLFK�

7KHUPRVWDWEDWWHULHQ������$3�83�DE�%M�������� ������ ����
�� ������ ������ ����X�D��
+LQZHLV��HUVHW]W�VHULHQPÇÂLJ�JHOLHIHUWHV�7KHUPRHOHPHQW�
%LPHWDOO��� ����

������
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7KHUPRHOHPHQW�����ZDUP�UHFKWV ������

(LQVDW]EHUHLFK�

7KHUPRVWDWEDWWHULHQ������$3�83�DE�%M� t����MHGRFK�QXU�EHL�
VHLWHQYHUNHKUWHU�,QVWDOODWLRQ�

7KHUPRHOHPHQW�����'HKQVWRII ������

(LQVDW]EHUHLFK�

7KHUPRVWDWEDWWHULHQ������$3�83�DE�%M� t������ ������ ����
�� ������ �����������X�D��
+LQZHLV��HUVHW]W�VHULHQPÇÂLJ�JHOLHIHUWHV�7KHUPRHOHPHQW�
%LPHWDOO��� ����

7KHUPRHOHPHQW�����ZDUP�UHFKWV ������

(LQVDW]EHUHLFK�

7KHUPRVWDWEDWWHULHQ������$3�83�DE�%M� t����MHGRFK�QXU�EHL�
VHLWHQYHUNHKUWHU�,QVWDOODWLRQ�

7KHUPRHOHPHQW�����'HKQVWRII ������

(LQVDW]EHUHLFK�

y 7KHUPRVWDWEDWWHULHQ������83�DE�%M� t������ ������ ����
y 7KHUPRVWDWEDWWHULHQ�PLW�+HEHODEVSHUUXQJ���� ����
�� ������ ����

+LQZHLVH��)ßU�7KHUPRVWDWEDWWHULHQ�PLW�+HEHODEVSHUUXQJ�
ELV�%M� t������ �����$QVFKODJULQJ�XQG�7HPSHUDWXUZÇKO�
JULII�GD]XEHVWHOOHQ��GD�'UHKULFKWXQJ�JHÇQGHUW��(UVHW]W�VH�
ULHQPÇÂLJ�JHOLHIHUWHV�7KHUPRHOHPHQW��� ����

$QVFKODJULQJ ������
7HPSHUDWXUZÇKOJULII�*URKPL[ ������

(LQVDW]EHUHLFK�

7KHUPRVWDWEDWWHULHQ�PLW�+HEHODEVSHUUXQJ���� �����ELV�
%M� t��
+LQZHLV��$QVFKODJULQJ�]X�7KHUPRHOHPHQW��� ����GD]X�
EHVWHOOHQ��GD�'UHKULFKWXQJ�JHÇQGHUW�
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7KHUPRHOHPHQW�����'HKQVWRII ������

(LQVDW]EHUHLFK�

y 7KHUPRVWDWEDWWHULHQ������IßU�:DVFKWLVFK��:DQQH��
%UDXVH�XQG�%LGHW

y 6RQDWKHUP���:DVFKWLVFK�(LQORFKEDWWHULHQ�DE�%M� t���
t������ ������ ������ ������ ������ ����

+LQZHLV��HUVHW]W�VHULHQPÇÂLJ�JHOLHIHUWH�7KHUPRHOHPHQWH�
%LPHWDOO��� ����XQG��� ����
$FKWXQJ��%HL�(LQEDX�LQ��� ������ ����ELV�%M� t���PLW�7KHU�
PRHOHPHQW�%LPHWDOO�VLQG�GLH�$QVFKOXÂURKUH�ßEHU�.UHX]�
DQ]XVFKOLHÂHQ��PLWWHOV�IOH[LEOHU�'UXFNVFKOÇXFKH��� �����

+LQZHLV�]X��� ����XQG��� �����%HL�GHU�0RQWDJH�GHV�$Q�
VFKODJULQJV��� ����EHILQGHW�VLFK�GLH�$QVFKODJPDUNLHUXQJ�
XP������YHUVHW]W�]XU�0DUNLHUXQJ�DXI�GHP�&KURPULQJ�

7KHUPRHOHPHQW�ZDUP�UHFKWV���� ������

(LQVDW]EHUHLFK�

7KHUPRVWDWEDWWHULHQ������83�DE�%M� t������ ������ ������
PLW�+HEHODEVSHUUXQJ���� ������ ������MHGRFK�QXU�EHL�VHL�
WHQYHUNHKUWHU�,QVWDOODWLRQ�

���������������

7KHUPRHOHPHQW�����ZDUP�UHFKWV ������

(LQVDW]EHUHLFK�

y 7KHUPRVWDWEDWWHULHQ�:DQQH�%UDXVH������DE�%M� t���
��� ������ ������MHGRFK�QXU�EHL�VHLWHQYHUNHKUWHU�,Q�
VWDOODWLRQ�

y 7KHUPRVWDWEDWWHULHQ�:DVFKWLVFK�%LGHW������PLW�7KHU�
PRHOHPHQW�%LPHWDOO�ELV�%M� t������ ������ ����

+LQZHLV��:HQQ�GLH�$QVFKOXÂURKUH�QLFKW�YHUÇQGHUW�ZHU�
GHQ��]XVÇW]OLFK�(LFKXQJ�DXI�5HJHOVSDOWKÙKH����� PP�
�����8PGUHKXQJHQ��HLQVWHOOHQ��V��$EVFKQLWW�g(LFKXQJv��

$QVFKODJULQJ ������
7HPSHUDWXUZÇKOJULII ������
(LQVDW]EHUHLFK�
7KHUPRVWDWEDWWHULHQ��EHL�GHQHQ�GLH�*ULIIDXIQDKPH�JHULI�
IHOW�LVW�
:DQQH�%UDXVH�$3�DE�%M� t����:DVFKWLVFK�%LGHW������
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7KHUPRHOHPHQW�����%LPHWDOO ������

(LQVDW]EHUHLFK�

y 7KHUPRVWDWEDWWHULHQ������IßU�§U]WHZDVFKWLVFK�PLW�
$UPKHEHO�DE�%M� t������ ������ ����

y �����7KHUPRVWDW�0RGXOH�DE�%M� t������ ������ ����
y 6RQDWKHUP��:DVFKWLVFKEDWWHULHQ�83�ELV�%M� t���
��� ������ ����

y +LQZHLV��$QVFKODJULQJ��� ����XQG�7HPSHUDWXUZÇKO�
JULII��� ����GD]XEHVWHOOHQ��V�X���

$QVFKODJULQJ ������
7HPSHUDWXUZÇKOJULII�*5;�/XUDQ ������

(LQVDW]EHUHLFK�

y 7KHUPRVWDWEDWWHULHQ������IßU�§U]WHZDVFKWLVFK�PLW�
$UPKHEHO�ELV�%M� t������ ������ ����

+LQZHLV��$QVFKODJULQJ�]X�7KHUPRHOHPHQW��� ����GD]X�
EHVWHOOHQ��GD�'UHKULFKWXQJ�JHÇQGHUW�

7KHUPRHOHPHQW�����%LPHWDOO ������

(LQVDW]EHUHLFK�

y 7KHUPRVWDWEDWWHULHQ������83
y )ULVHXU�:DVFKWLVFK��XQG�%LGHW�%DWWHULHQ�ELV�%M��t���
��� ������ ������ ������ ����

y 6NDOHQULQJ���� ����
y *ULII�7'/������QHXWUDO���� ����

7KHUPRHOHPHQW�����%LPHWDOO ������

(LQVDW]EHUHLFK�

0HKU]ZHFN�7KHUPRVWDWEDWWHULHQ������$3�ELV�%M� t���
��� ������ ����
+LQZHLV��)ßU�7KHUPRVWDWEDWWHULHQ�ELV�%M� t���$QVFKODJ�
ULQJ��� ����XQG�7HPSHUDWXUZÇKOJULII��� ����PLWEHVWHOOHQ�
�V�X���

$QVFKODJULQJ ������
7HPSHUDWXUZÇKOJULII�*URKPL[ ������

(LQVDW]EHUHLFK�

0HKU]ZHFN�7KHUPRVWDWEDWWHULHQ������$3�ELV�%M� t���
��� ������ ����
+LQZHLV��$QVFKODJULQJ�]X�7KHUPRHOHPHQW��� ����GD]X�
EHVWHOOHQ��GD�'UHKULFKWXQJ�JHÇQGHUW�
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7KHUPRVWDW�:DVFKWLVFKEDWWHULH�'1����ELV�%M��t�� �� ���

7KHUPRVWDW�%LGHWEDWWHULH�'1����ELV�%M��t�� �� ���

'HPRQWDJH�0RQWDJH

.DOW��XQG�:DUPZDVVHU]XIXKU�DEVSHUUHQ�

7KHUPRHOHPHQW

�� *ULIINDSSH�DEKHEHQ��7HPSHUDWXUZÇKOJULII�DXI����&�VWHOOHQ�XQG�IHVWKDOWHQ
�� 6FKUDXEH�OÙVHQ�XQG�7HPSHUDWXUZÇKOJULII�DE]LHKHQ
�� $QVFKODJULQJ�DEQHKPHQ
�� $XVIßKUXQJ�DE�%M��t���PLW�7KHUPRHOHPHQW�'HKQVWRII��7KHUPRHOHPHQW�'HKQVWRII�
KHUDXVVFKUDXEHQ��
2�5LQJH�SUßIHQ��IHWWHQ�XQG�6LHEH�DP�7KHUPRHOHPHQW�UHLQLJHQ��JJI��7KHUPRHOH�
PHQW�HUQHXHUQ�
$XVIßKUXQJ�ELV�t���PLW�7KHUPRHOHPHQW�%LPHWDOO�
7KHUPRHOHPHQW�%LPHWDOO�KHUDXVVFKUDXEHQ��'UXFNIHGHU�KHUDXVQHKPHQ�XQG�GXUFK�
7KHUPRHOHPHQW�'HKQVWRII�HUVHW]HQ�

�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�
+LQZHLV��%HL�GHU�0RQWDJH�GHV�$QVFKODJULQJV�����EHILQGHW�VLFK�GLH�$QVFKODJPDUNLHUXQJ�
XP������YHUVHW]W�]XU�0DUNLHUXQJ�DXI�GHP�&KURPULQJ�

5ßFNIOXÂYHUKLQGHUHU

�� 5ßFNIOXÂYHUKLQGHUHU�KHUDXVVFKUDXEHQ��ßEHUSUßIHQ�XQG�6LHEH�UHLQLJHQ�
�� $OOH�7HLOH�SUßIHQ��UHLQLJHQ��JJI��DXVWDXVFKHQ�XQG�IHWWHQ�
�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

:LFKWLJ� 7KHUPRHOHPHQW�%LPHWDOO�3DWURQHQEDXZHLVH��$UW� 1U���� �����ZLUG�HUVHW]W�GXUFK�7KHU�
PRHOHPHQW�'HKQVWRII��$UW� 1U���� �����
1DFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�LVW�HLQH�-XVWLHUXQJ�HUIRUGHUOLFK��V��.DSLWHO�
g(LQVWHOOXQJHQw��6HLWH�7������

6HLWHQYHUNHKUWH
,QVWDOODWLRQ�

(QWZHGHU�7KHUPRHOHPHQW�%LPHWDOO�$UW� 1U���� ����HLQEDXHQ�RGHU�$QVFKOXÂURKUH�NUHX�
]HQ��6LHKH�(LFKXQJ�7KHUPRHOHPHQW�%LPHWDOO��.DSLWHO�g(LQVWHOOXQJHQv���6HLWH�7�����

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������
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3RV� %H]HLFKQXQJ $UW��1U�

� 7HPSHUDWXUZÇKOJULII ������

��� $EGHFNSODWWH ������

��� *ULIIEHIHVWLJXQJ ������

� $QVFKODJULQJ ������

� 7KHUPRHOHPHQW�����'HKQVWRII ������

7KHUPRHOHPHQW�����ZDUP�UHFKWV ������

��� 2�5LQJ ������

��� 2�5LQJ ������

��� 2�5LQJ ������

� 2EHUWHLO�%ULOODQW�����QHXWUDO ������

��� *ULII�%ULOODQW������QHXWUDO ������

����� *ULIIEHIHVWLJXQJ ������

��� 2EHUWHLO���� ������

����� 2�5LQJ ������

����� 2�5LQJ ������

3RV� %H]HLFKQXQJ $UW��1U�

����� 'LFKWXQJ ������

����� 0XWWHU ������

� 5ßFNIOXÂYHUKLQGHUHU���� ������

��� 6LHE ������

� 0RXVVHXU ������

��� 6LHEHLQVDW]��0RXVVHXU ������

� =XJVWDQJH ������

� *HJHQYHUVFKUDXEXQJ ������

� $EODXIJDUQLWXU ������

��� 6WRSIHQ ������

����� 'LFKWXQJ ������

��� ([]HQWHUVWDQJH ������

.XJHOJHOHQN�0RXVVHXU��QXU�������� ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

������
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7KHUPRVWDW�:DQQHQEDWWHULH�'1����DE�%M��t�� ������
XQG�9DULDQWHQ

7KHUPRVWDW�%UDXVHEDWWHULH�'1����DE�%M��t�� ������

'HPRQWDJH�0RQWDJH

.DOW��XQG�:DUPZDVVHU]XIXKU�DEVSHUUHQ�

7KHUPRHOHPHQW

�� *ULIINDSSH�DEKHEHQ��7HPSHUDWXUZÇKOJULII�DXI����&�VWHOOHQ�XQG�IHVWKDOWHQ
�� 6FKUDXEH�OÙVHQ�XQG�7HPSHUDWXUZÇKOJULII�DE]LHKHQ
�� $QVFKODJULQJ�DEQHKPHQ
�� $XVIßKUXQJ�DE�t���PLW�7KHUPRHOHPHQW�'HKQVWRII��7KHUPRHOHPHQW�'HKQVWRII�KHU�
DXVVFKUDXEHQ��
2�5LQJH�SUßIHQ��IHWWHQ�XQG�6LHEH�DP�7KHUPRHOHPHQW�UHLQLJHQ��JJI��7KHUPRHOH�
PHQW�HUQHXHUQ�
$XVIßKUXQJ�ELV�t���PLW�7KHUPRHOHPHQW�%LPHWDOO�
7KHUPRHOHPHQW�%LPHWDOO�KHUDXVVFKUDXEHQ��'UXFNIHGHU�KHUDXVQHKPHQ�XQG�GXUFK�
7KHUPRHOHPHQW�'HKQVWRII�HUVHW]HQ�

�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

5ßFNIOXÂYHUKLQGHUHU

�� 5ßFNIOXÂYHUKLQGHUHU�KHUDXVVFKUDXEHQ��ßEHUSUßIHQ�XQG�6LHEH�UHLQLJHQ�
�� $OOH�7HLOH�SUßIHQ��UHLQLJHQ��JJI��DXVWDXVFKHQ�XQG�IHWWHQ�
�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

+LQZHLV��%HL�GHU�0RQWDJH�GHV�$QVFKODJULQJV��� ����EHILQGHW�VLFK�GLH�$QVFKODJVPDU�
NLHUXQJ�XP������YHUVHW]W�]XU�0DUNLHUXQJ�DXI�GHP�&KURPULQJ�

:LFKWLJ� 7KHUPRHOHPHQW�%LPHWDOO��$UW� 1U���� �����ZLUG�HUVHW]W�GXUFK�7KHUPRHOHPHQW�'HKQVWRII�
�$UW� 1U���� �����
1DFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�LVW�HLQH�-XVWLHUXQJ�HUIRUGHUOLFK��V��.DSLWHO�
g(LQVWHOOXQJHQw��6HLWH�7������

6HLWHQYHUNHKUWH
,QVWDOODWLRQ�

7KHUPRHOHPHQW�%LPHWDOO�$UW� 1U���� ����HLQEDXHQ�
6LHKH�(LFKXQJ�7KHUPRHOHPHQW�%LPHWDOO��.DSLWHO�g(LQVWHOOXQJHQv���6HLWH�7�����

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������

������



$XVJDEH����� 7���

7

K

H

U

P

R

V

W

D

W

H

* U R KP L [

3RV� %H]HLFKQXQJ $UW��1U�

� 7HPSHUDWXUZÇKOJULII� ������

��� $EGHFNSODWWH ������

��� *ULIIEHIHVWLJXQJ ������

� $QVFKODJULQJ ������

� 7KHUPRHOHPHQW�����'HKQVWRII ������

��� 2�5LQJ ������

��� 2�5LQJ ������

��� 2�5LQJ ������

� 2EHUWHLO�%ULOODQW�����QHXWUDO ������

��� *ULII�%ULOODQW������QHXWUDO ������

����� *ULIIEHIHVWLJXQJ ������

��� 2EHUWHLO���� ������

����� 2�5LQJ ������

����� 2�5LQJ ������

3RV� %H]HLFKQXQJ $UW��1U�

����� 'LFKWXQJ ������

����� 0XWWHU ������

� 5ßFNIOXÂYHUKLQGHUHU ������

��� 6LHE ������

� 1LSSHO ������

� 0RXVVHXU��QXU�������� ������

��� 6LHEHLQVDW]��0RXVVHXU��QXU�������� ������

� $QVFKOXÂYHUVFKUDXEXQJ���� ������

��� 2�5LQJ ������

� 6�$QVFKOXÂ�([]HQWHU����� ������

��� 'LFKWXQJ ������

��� 5RVHWWH ������

�� 7KHUPRHOHPHQW�����ZDUP�UHFKWV ������

�� 9HUOÇQJHUXQJ ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

������



7��� $XVJDEH�����

7KHUPRVWDW�:DQQHQEDWWHULH�'1��� ������
XQG�9DULDQWHQ

'HPRQWDJH�0RQWDJH

.DOW��XQG�:DUPZDVVHU]XIXKU�DEVSHUUHQ�

7KHUPRHOHPHQW

�� *ULIINDSSH�DE]LHKHQ
�� 7HPSHUDWXUZÇKOJULII�DXI����&�VWHOOHQ��IHVWKDOWHQ�XQG�LQQHQOLHJHQGH�6FKUDXEH�OÙ�
VHQ�

�� 7HPSHUDWXUZÇKOJULII�DE]LHKHQ
�� $QVFKODJULQJ�DE]LHKHQ
�� $XVIßKUXQJ�DE�t���PLW�7KHUPRHOHPHQW�'HKQVWRII�
7KHUPRHOHPHQW�KHUDXVVFKUDXEHQ��2�5LQJH�SUßIHQ��IHWWHQ�XQG�6LHEH�DP�7KHUPR�
HOHPHQW�UHLQLJHQ��JJI��7KHUPRHOHPHQW�NRPSOHWW�DXVWDXVFKHQ�
$XVIßKUXQJ�DE�t���t���PLW�7KHUPRHOHPHQW�%LPHWDOO��
7KHUPRHOHPHQW�%LPHWDOO�KHUDXVVFKUDXEHQ��'UXFNIHGHU�KHUDXVQHKPHQ�XQG�GXUFK�
7KHUPRHOHPHQW�'HKQVWRII�HUVHW]HQ�
$XVIßKUXQJ�ELV�u���PLW�7KHUPRHOHPHQW�%LPHWDOO��
7KHUPRHOHPHQW�KHUDXVVFKUDXEHQ��5HJXOLHUNHJHO�XQG�'UXFNIHGHU�KHUDXVQHKPHQ��
.DOWZDVVHUVLW]�LP�*HKÇXVH�SUßIHQ��6ROOWH�GLHVHV�EHVFKÇGLJW�VHLQ��PLVFKW�VLFK�VWÇQ�
GLJ�.DOWZDVVHU�EHL��7KHUPRVWDWEDWWHULH�PXÂ�DXVJHWDXVFKW�ZHUGHQ��7KHUPRHOH�
PHQW�UHLQLJHQ��*URK&OHDQ�$UW� 1U���� ������JJI��7KHUPRHOHPHQW�NSO��HUQHXHUQ�2�
5LQJ�GHV�5HJXOLHUNHJHOV�GHPRQWLHUHQ��2�5LQJQXW�XQG�2�5LQJJOHLWIOÇFKH�LP�*H�
KÇXVH�UHLQLJHQ�XQG�IHWWHQ��2�5LQJ�HUQHXHUQ�XQG�IHWWHQ�

�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

5ßFNIOXÂYHUKLQGHUHU

�� $UEHLWVVFKULWWH�ZLH�XQWHU�'HPRQWDJH�7KHUPRHOHPHQW�YRQ���ELV���GXUFKIßKUHQ�
�� 5ßFNIOXÂYHUKLQGHUHU�KHUDXVVFKUDXEHQ��ßEHUSUßIHQ�XQG�6LHEH�UHLQLJHQ��2�5LQJH�
XQG�*HZLQGH�IHWWHQ��HYWO��DXVWDXVFKHQ�

�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

:LFKWLJ� 7KHUPRHOHPHQW�%LPHWDOO�%M��t���ELV�t����3DWURQHQEDXZHLVH��$UW� 1U���� �����ZLUG�HUVHW]W�
GXUFK�7KHUPRHOHPHQW�'HKQVWRII�$UW� 1U���� ����
1DFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�LVW�HLQH�-XVWLHUXQJ�HUIRUGHUOLFK��V��.DSLWHO�
g(LQVWHOOXQJHQw��6HLWH�7������

6HLWHQYHUNHKUWH�
,QVWDOODWLRQ�

$E�u����7KHUPRHOHPHQW�%LPHWDOO��� ����HLQEDXHQ��V��(LFKXQJ�7KHUPRHOHPHQW�%LPHWDOO�
�.DSLWHO�g(LQVWHOOXQJHQv���6HLWH�7�����
%LV�u����7KHUPRHOHPHQW�%LPHWDOO�$UW��1U���������HLQEDXHQ�

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������
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3RV� %H]HLFKQXQJ $UW��1U�

� 7HPSHUDWXUZÇKOJULII�*URKPL[ ������

��� $EGHFNSODWWH ������

��� 6FKUDXEH ������

� $QVFKODJULQJ ������

� 7KHUPRHOHPHQW�����'HKQVWRII�DE�u�� ������

7KHUPRHOHPHQW�����%LPHWDOO�ELV�u�� ������

��� 2�5LQJ ������

��� 2�5LQJ ������

��� 2�5LQJ ������

� 2EHUWHLO�7'/������QHXWUDO ������

��� *ULII�7'/������QHXWUDO ������

����� *ULIIEHIHVWLJXQJ ������

��� 2EHUWHLO���� ������

����� 2�5LQJ ������

����� 2�5LQJ ������

����� 'LFKWXQJ ������

����� 0XWWHU ������

3RV� %H]HLFKQXQJ $UW��1U�

� 5ßFNIOXÂYHUKLQGHUHU ������

��� 6LHE ������

� $QVFKOXÂYHUVFKUDXEXQJ���� ������

��� 2�5LQJ ������

� 6�$QVFKOXÂ�DEVSHUUEDU�([]���� ������

��� 'LFKWXQJ ������

��� 5RVHWWH ������

��� $EVSHUUVSLQGHO ������

� 0RXVVHXU ������

��� 6LHEHLQVDW]��0RXVVHXU ������

� 2EHUWHLO�%ULOODQW�����QHXWUDO ������

��� *ULII�%ULOODQW������QHXWUDO ������

�� 7HPSHUDWXUZÇKOJULII�*5;�/XUDQ ������

�� 6WHFNVFKOßVVHOUHJXOLHUXQJ���� ������

�� 5HJXOLHUKHEHO ������

�� 7KHUPRHOHPHQW�����ZDUP�UH��DE�u�� ������

7KHUPRHOHPHQW����ZDUP�UH��ELV�u�� ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

������

$FKWXQJ�
%HL�:DUWXQJ�RGHU�$XVWDXVFK�GHV�7KHUPRHOHPHQW�%L�
PHWDOO�PXÂ�HLQH�(LFKXQJ��� �����8PGUHKXQJ��XQG�-X�
VWLHUXQJ�GXUFKJHIßKUW�ZHUGHQ��V��.DSLWHO�g(LQVWHOOXQ�
JHQv��6HLWH�7������
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7KHUPRVWDW�%UDXVHEDWWHULH�'1��� ������
XQG�9DULDQWHQ

'HPRQWDJH�0RQWDJH

.DOW��XQG�:DUPZDVVHU]XIXKU�DEVSHUUHQ�

7KHUPRHOHPHQW

�� *ULIINDSSH�DE]LHKHQ
�� 7HPSHUDWXUZÇKOJULII�DXI����&�VWHOOHQ��IHVWKDOWHQ�XQG�LQQHQOLHJHQGH�6FKUDXEH�OÙ�
VHQ�

�� 7HPSHUDWXUZÇKOJULII�DE]LHKHQ
�� $QVFKODJULQJ�DE]LHKHQ
�� $XVIßKUXQJ�DE�t���PLW�7KHUPRHOHPHQW�'HKQVWRII��
7KHUPRHOHPHQW�KHUDXVVFKUDXEHQ��2�5LQJH�SUßIHQ��IHWWHQ�XQG�6LHEH�DP�7KHUPR�
HOHPHQW�UHLQLJHQ��JJI��7KHUPRHOHPHQW�NRPSOHWW�DXVWDXVFKHQ�
$XVIßKUXQJ�DE�t���t���PLW�7KHUPRHOHPHQW�%LPHWDOO��
7KHUPRHOHPHQW�%LPHWDOO�KHUDXVVFKUDXEHQ��'UXFNIHGHU�KHUDXVQHKPHQ�XQG�GXUFK�
7KHUPRHOHPHQW�'HKQVWRII�HUVHW]HQ�
$XVIßKUXQJ�ELV�u���PLW�7KHUPRHOHPHQW�%LPHWDOO��
7KHUPRHOHPHQW�KHUDXVVFKUDXEHQ��5HJXOLHUNHJHO�XQG�'UXFNIHGHU�KHUDXVQHKPHQ��
.DOWZDVVHUVLW]�LP�*HKÇXVH�SUßIHQ��6ROOWH�GLHVHV�EHVFKÇGLJW�VHLQ��PLVFKW�VLFK�VWÇQ�
GLJ�.DOWZDVVHU�EHL��7KHUPRVWDWEDWWHULH�PXÂ�DXVJHWDXVFKW�ZHUGHQ��7KHUPRHOH�
PHQW�UHLQLJHQ��*URK&OHDQ�$UW� 1U���� ������JJI��7KHUPRHOHPHQW�NSO��HUQHXHUQ�2�
5LQJ�GHV�5HJXOLHUNHJHOV�GHPRQWLHUHQ��2�5LQJQXW�XQG�2�5LQJJOHLWIOÇFKH�LP�*H�
KÇXVH�UHLQLJHQ�XQG�IHWWHQ��2�5LQJ�HUQHXHUQ�XQG�IHWWHQ�

�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

:LFKWLJ� 7KHUPRHOHPHQW�%LPHWDOO�%M��t���ELV�t����3DWURQHQEDXZHLVH��$UW� 1U���� �����ZLUG�HUVHW]W�
GXUFK�7KHUPRHOHPHQW�'HKQVWRII�$UW� 1U���� ����
1DFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�LVW�HLQH�-XVWLHUXQJ�HUIRUGHUOLFK��V��.DSLWHO�
g(LQVWHOOXQJHQw��6HLWH�7������

6HLWHQYHUNHKUWH�
,QVWDOODWLRQ�

%UDXVH�%DWWHULH��.ÙUSHU�XP������GUHKHQ��7HPSHUDWXUZÇKOJULII�XQG�$QVFKODJULQJ�XP�
VHW]HQ��0DUNLHUXQJ�REHQ��XQG�%UDXVHDQVFKOXÂQLSSHO�HQWVSUHFKHQG�HLQEDXHQ�

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������
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5ßFNIOXÂYHUKLQGHUHU

�� $UEHLWVVFKULWWH�ZLH�XQWHU�'HPRQWDJH�7KHUPRHOHPHQW�YRQ���ELV���GXUFKIßKUHQ�
�� 5ßFNIOXÂYHUKLQGHUHU�KHUDXVVFKUDXEHQ��ßEHUSUßIHQ�XQG�6LHEH�UHLQLJHQ��2�5LQJH�
XQG�*HZLQGH�IHWWHQ��HYWO��DXVWDXVFKHQ�

�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

(UVDW]WHLO]HLFKQXQJ�V��QÇFKVWH�6HLWH ➥
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������

$FKWXQJ�
%HL�:DUWXQJ�RGHU�$XVWDXVFK�GHV�7KHUPRHOHPHQW�%L�
PHWDOO�PXÂ�HLQH�(LFKXQJ��� �����8PGUHKXQJ��XQG�-X�
VWLHUXQJ�GXUFKJHIßKUW�ZHUGHQ��V��.DSLWHO�g(LQVWHOOXQ�
JHQv��6HLWH�7������
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:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

3RV� %H]HLFKQXQJ $UW��1U�

� 7HPSHUDWXUZÇKOJULII�*URKPL[ ������

��� $EGHFNSODWWH ������

��� 6FKUDXEH ������

� $QVFKODJULQJ ������

� 7KHUPRHOHPHQW�����'HKQVWRII�DE�u�� ������

7KHUPRHOHPHQW�����%LPHWDOO�ELV�u�� ������

��� 2�5LQJ ������

��� 2�5LQJ ������

��� 2�5LQJ ������

� 5ßFNIOXÂYHUKLQGHUHU ������

��� 6LHE ������

� 6�$QVFKOXÂ�DEVSHUUEDU ������

��� 'LFKWXQJ ������

��� 5RVHWWH ������

��� $EVSHUUVSLQGHO ������

� $EVSHUUYHQWLO���� ������

��� 2EHUWHLO�7'/������QHXWUDO ������

����� *ULII�7'/������QHXWUDO ������

������� *ULIIEHIHVWLJXQJ ������

3RV� %H]HLFKQXQJ $UW��1U�

����� 2EHUWHLO���� ������

������� 2�5LQJ ������

������� 2�5LQJ ������

������� 'LFKWXQJ ������

������� 0XWWHU ������

��� $QVFKOXÂYHUVFKUDXEXQJ���� ������

����� 2�5LQJ ������

��� 'LFKWULQJ ������

� 1LSSHO ������

� 9HUVFKOXÂNDSSH ������

� $QVFKOXÂYHUVFKUDXEXQJ���� ������

��� 2�5LQJ ������

�� 7HPSHUDWXUZÇKOJULII�*5;�/XUDQ ������

�� 6WHFNVFKOßVVHOUHJXOLHUXQJ���� ������

�� 5HJXOLHUKHEHO ������

�� 9HUOÇQJHUXQJ ������

�� 7KHUPRHOHPHQW�����ZDUP�UH��DE�u�� ������

7KHUPRHOHPHQW�����ZDUP�UH��ELV�u�� ������

�� $EJDQJVERJHQ ������
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7KHUPRVWDW�:DQQHQEDWWHULH�'1��� ������

'HPRQWDJH�0RQWDJH

.DOW��XQG�:DUPZDVVHU]XIXKU�DEVSHUUHQ�

7KHUPRHOHPHQW

� *ULIINDSSH�DE]LHKHQ�
�� 7HPSHUDWXUZÇKOJULII�DXI����&�VWHOOHQ��IHVWKDOWHQ�XQG�LQQHQOLHJHQGH�6FKUDXEH�OÙ�
VHQ�

�� 7HPSHUDWXUZÇKOJULII�DE]LHKHQ�
�� $QVFKODJULQJ�DE]LHKHQ�
�� $XVIßKUXQJ�DE�t���PLW�7KHUPRHOHPHQW�'HKQVWRII��
7KHUPRHOHPHQW�KHUDXVVFKUDXEHQ��2�5LQJH�SUßIHQ��IHWWHQ�XQG�6LHEH�DP�7KHUPR�
HOHPHQW�UHLQLJHQ��JJI��7KHUPRHOHPHQW�NRPSOHWW�DXVWDXVFKHQ�
$XVIßKUXQJ�t���t���PLW�7KHUPRHOHPHQW�%LPHWDOO��
7KHUPRHOHPHQW�%LPHWDOO�KHUDXVVFKUDXEHQ��'UXFNIHGHU�KHUDXVQHKPHQ�XQG�GXUFK�
7KHUPRHOHPHQW�'HKQVWRII�HUVHW]HQ�
$XVIßKUXQJ�ELV�u���PLW�7KHUPRHOHPHQW�%LPHWDOO��
7KHUPRHOHPHQW�KHUDXVVFKUDXEHQ��5HJXOLHUNHJHO�XQG�'UXFNIHGHU�KHUDXVQHKPHQ��
7KHUPRHOHPHQW�UHLQLJHQ��*URK&OHDQ�$UW� 1U���� ������JJI��7KHUPRHOHPHQW�NSO��HU�
QHXHUQ��2�5LQJ�GHV�5HJXOLHUNHJHOV�GHPRQWLHUHQ��2�5LQJQXW�XQG�2�5LQJJOHLWIOÇFKH�
LP�*HKÇXVH�UHLQLJHQ�XQG�IHWWHQ��2�5LQJ�GHV�5HJXOLHUNHJHOV�HUQHXHUQ�XQG�IHWWHQ��
*JI��7KHUPRHOHPHQW�NSO��HUQHXHUQ�
.DOWZDVVHUVLW]�LP�*HKÇXVH�SUßIHQ��6ROOWH�GLHVH�EHVFKÇGLJW�VHLQ��PLVFKW�VLFK�VWÇQGLJ�
.DOWZDVVHU�EHL��7KHUPRVWDWEDWWHULH�PXÂ�GDQQ�DXVJHWDXVFKW�ZHUGHQ�

�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

5ßFNIOXÂYHUKLQGHUHU

�� $UEHLWVVFKULWWH�ZLH�XQWHU�'HPRQWDJH�7KHUPRHOHPHQW�YRQ���ELV���GXUFKIßKUHQ�
�� 5ßFNIOXÂYHUKLQGHUHU�KHUDXVVFKUDXEHQ��ßEHUSUßIHQ�XQG�6LHEH�UHLQLJHQ��2�5LQJH�
XQG�*HZLQGH�IHWWHQ��HYWO��DXVWDXVFKHQ�

�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

:LFKWLJ� 7KHUPRHOHPHQW�%LPHWDOO�%M��t���t����3DWURQHQEDXZHLVH��$UW� 1U���� �����ZLUG�HUVHW]W�
GXUFK�7KHUPRHOHPHQW�'HKQVWRII�$UW� 1U���� ����
1DFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�LVW�HLQH�-XVWLHUXQJ�HUIRUGHUOLFK��V��.DSLWHO�
g(LQVWHOOXQJHQw��6HLWH�7������

6HLWHQYHUNHKUWH
,QVWDOODWLRQ�

%HL�VHLWHQYHUNHKUWHP�$QVFKOXÂ��DE�%M�u����7KHUPRHOHPHQW�%LPHWDOO��� ����HLQEDXHQ��
ELV�%M��u���7KHUPRHOHPHQW�%LPHWDOO��� ����HLQEDXHQ�

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������
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3RV� %H]HLFKQXQJ $UW��1U�

� 7HPSHUDWXUZÇKOJULII�*URKPL[ ������

��� $EGHFNSODWWH ������

��� 6FKUDXEH ������

� $QVFKODJULQJ ������

� 7KHUPRHOHPHQW�����'HKQVWRII�DE�u�� ������

7KHUPRHOHPHQW�����%LPHWDOO�ELV�u�� ������

��� 2�5LQJ ������

��� 2�5LQJ ������

��� 2�5LQJ ������

� 5ßFNIOXÂYHUKLQGHUHU ������

��� 2�5LQJ ������

��� 6LHE ������

��� 2�5LQJ ������

� 6�$QVFKOXÂ�DEVSHUUEDU�([]���� ������

��� 'LFKWXQJ ������

3RV� %H]HLFKQXQJ $UW��1U�

��� $EVSHUUVSLQGHO ������

��� 5RVHWWH ������

� $QVFKOXÂYHUVFKUDXEXQJ���� ������

� 2EHUWHLO�%ULOODQW�����QHXWUDO ������

��� *ULII�%ULOODQW������QHXWUDO ������

����� *ULIIEHIHVWLJXQJ ������

��� 2EHUWHLO���� ������

����� 2�5LQJ ������

����� 'LFKWXQJ ������

����� 'LFKWXQJ�������+XWPXWWHU ������

� 6WUDKOUHJOHU ������

� 7KHUPRHOHPHQW�����ZDUP�UH��DE�u�� ������

7KHUPRHOHPHQW�����ZDUP�UH��ELV�u�� ������

�� 7HPSHUDWXUZÇKOJULII�*5;�/XUDQ ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

������
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7KHUPRVWDW�%DWWHULH�'1����DE�%M��u�� ������

7KHUPRVWDW�%DWWHULH�'1����ELV�%M��t�� ������

'HPRQWDJH�0RQWDJH

.DOW��XQG�:DUPZDVVHU]XIXKU�DEVSHUUHQ�

7KHUPRHOHPHQW

� *ULIINDSSH�DE]LHKHQ�
�� 7HPSHUDWXUZÇKOJULII�DXI����&�VWHOOHQ��IHVWKDOWHQ�XQG�LQQHQOLHJHQGH�6FKUDXEH�OÙ�
VHQ�

�� 7HPSHUDWXUZÇKOJULII�XQG�$QVFKODJULQJ�DE]LHKHQ�
�� $XVIßKUXQJ�DE�t���PLW�7KHUPRHOHPHQW�'HKQVWRII��
7KHUPRHOHPHQW�KHUDXVVFKUDXEHQ��2�5LQJH�SUßIHQ��IHWWHQ�XQG�6LHEH�DP�7KHUPR�
HOHPHQW�UHLQLJHQ��JJI��7KHUPRHOHPHQW�NRPSOHWW�DXVWDXVFKHQ�
$XVIßKUXQJ�t���t���PLW�7KHUPRHOHPHQW�%LPHWDOO��
7KHUPRHOHPHQW�%LPHWDOO�KHUDXVVFKUDXEHQ��'UXFNIHGHU�KHUDXVQHKPHQ�XQG�GXUFK�
7KHUPRHOHPHQW�'HKQVWRII�HUVHW]HQ�
$XVIßKUXQJ�ELV�u����7KHUPRHOHPHQW�KHUDXVVFKUDXEHQ��5HJXOLHUNHJHO�XQG�'UXFNIH�
GHU�KHUDXVQHKPHQ��7KHUPRHOHPHQW�UHLQLJHQ��*URK&OHDQ�$UW� 1U���� ������JJI��
7KHUPRHOHPHQW�NSO��HUQHXHUQ��2�5LQJ�GHV�5HJXOLHUNHJHOV�GHPRQWLHUHQ��2�5LQJQXW�
XQG�2�5LQJJOHLWIOÇFKH�LP�*HKÇXVH�UHLQLJHQ�XQG�IHWWHQ��2�5LQJ�GHV�5HJXOLHUNHJHOV�
HUQHXHUQ�XQG�IHWWHQ��*JI��7KHUPRHOHPHQW�NSO��HUQHXHUQ�
.DOWZDVVHUVLW]�LP�*HKÇXVH�SUßIHQ��6ROOWH�GLHVH�EHVFKÇGLJW�VHLQ��PLVFKW�VLFK�VWÇQGLJ�
.DOWZDVVHU�EHL��7KHUPRVWDWEDWWHULH�PXÂ�GDQQ�DXVJHWDXVFKW�ZHUGHQ�

�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

:LFKWLJ� 7KHUPRHOHPHQW�%LPHWDOO�%M��t���t����3DWURQHQEDXZHLVH��$UW� 1U���� �����ZLUG�HUVHW]W�
GXUFK�7KHUPRHOHPHQW�'HKQVWRII�$UW� 1U���� ����
1DFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�LVW�HLQH�-XVWLHUXQJ�HUIRUGHUOLFK��V��.DSLWHO�
g(LQVWHOOXQJHQw��6HLWH�7������

6HLWHQYHUNHKUWH
,QVWDOODWLRQ�

%HL�VHLWHQYHUNHKUWHP�$QVFKOXÂ��DE�%M�u����7KHUPRHOHPHQW�%LPHWDOO��� ����HLQEDXHQ��
ELV�%M��u���7KHUPRHOHPHQW�%LPHWDOO��� ����HLQEDXHQ�

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������
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5ßFNIOXÂYHUKLQGHUHU

�� $UEHLWVVFKULWWH�ZLH�XQWHU�'HPRQWDJH�7KHUPRHOHPHQW�YRQ���ELV���GXUFKIßKUHQ�
�� 5ßFNIOXÂYHUKLQGHUHU�KHUDXVVFKUDXEHQ��ßEHUSUßIHQ�XQG�6LHEH�UHLQLJHQ��2�5LQJH�
XQG�*HZLQGH�IHWWHQ��HYWO��DXVWDXVFKHQ�

�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

(UVDW]WHLO]HLFKQXQJ�V��QÇFKVWH�6HLWH ➥
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������

$FKWXQJ�
%HL�:DUWXQJ�RGHU�$XVWDXVFK�GHV�7KHUPRHOHPHQW�%LPH�
WDOO�PXÂ�HLQH�(LFKXQJ��� �����8PGUHKXQJ��XQG�-XVWLH�
UXQJ�GXUFKJHIßKUW�ZHUGHQ��V��.DSLWHO�g(LQVWHOOXQJHQv��
6HLWH�7������
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:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

3RV� %H]HLFKQXQJ $UW��1U�

� 7HPSHUDWXUZÇKOJULII�*URKPL[ ������

��� $EGHFNSODWWH ������

��� 6FKUDXEH ������

� $QVFKODJULQJ ������

� 7KHUPRHOHPHQW�����'HKQVWRII�DE�u�� ������

7KHUPRHOHPHQW�����%LPHWDOO�ELV�u�� ������

��� 2�5LQJ ������

��� 2�5LQJ ������

��� 2�5LQJ ������

� 5ßFNIOXÂYHUKLQGHUHU ������

��� 2�5LQJ ������

��� 6LHE ������

��� 2�5LQJ ������

� $QVFKOXÂYHUVFKUDXEXQJ���� ������

� 6�$QVFKOXÂ�DEVSHUUEDU ������

��� 'LFKWXQJ ������

��� $EVSHUUVSLQGHO ������

��� 5RVHWWH ������

� $EJDQJVERJHQ ������

3RV� %H]HLFKQXQJ $UW��1U�

��� 'LFKWXQJVVHW ������

����� 'LFKWXQJ ������

��� 5RVHWWH ������

� $EVSHUUYHQWLO���� ������

��� 2�5LQJ ������

��� 2EHUWHLO�7'/������QHXWUDO ������

����� *ULII�7'/������QHXWUDO ������

������� *ULIIEHIHVWLJXQJ ������

����� 2EHUWHLO���� ������

������� 2�5LQJ ������

������� 'LFKWXQJ ������

������� 'LFKWXQJ�������+XWPXWWHU ������

��� 'LFKWXQJ ������

� 7KHUPRHOHPHQW�����ZDUP�UH��DE�u�� ������

7KHUPRHOHPHQW�����ZDUP�UH��ELV�u�� ������

�� 6WHFNVFKOßVVHOUHJXOLHUXQJ���� ������

�� 5HJXOLHUKHEHO ������

�� 7HPSHUDWXUZÇKOJULII�*5;�/XUDQ ������
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$E�%M��u�� %LV�%M��u��

7KHUPRVWDW�%DWWHULH�'1��� ������

'HPRQWDJH�0RQWDJH

.DOW��XQG�:DUPZDVVHU]XIXKU�DEVSHUUHQ�

7KHUPRHOHPHQW

�� *ULIINDSSH�DEKHEHQ�
�� 6FKUDXEH�OÙVHQ�XQG�7HPSHUDWXUZÇKOJULII�DE]LHKHQ�
�� $QVFKODJULQJ�DE]LHKHQ�
�� $XVIßKUXQJ�DE�%M��u���PLW�7KHUPRHOHPHQW�'HKQVWRII��
7KHUPRHOHPHQW�KHUDXVVFKUDXEHQ��2�5LQJH�SUßIHQ�XQG�IHWWHQ��:DUP��XQG�.DOWZDV�
VHU�6LHEH�DP�7KHUPRHOHPHQW�UHLQLJHQ��JJI��7KHUPRHOHPHQW�HUQHXHUQ�
$XVIßKUXQJ�ELV�%M��u���PLW�7KHUPRHOHPHQW�%LPHWDOO��
y 7KHUPRHOHPHQW�KHUDXVVFKUDXEHQ
y 7KHUPRHOHPHQW��$EE�����DXV�3DWURQHQKßOVH��$EE�����KHUDXVVFKUDXEHQ
y 2�5LQJ�DP�5HJXOLHUNHJHO�GHPRQWLHUHQ
y 2�5LQJQXW�XQG�2�5LQJJOHLWIOÇFKH�LQ�3DWURQHQKßOVH�UHLQLJHQ�XQG�IHWWHQ
y 2�5LQJ�HUQHXHUQ�XQG�IHWWHQ

�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

5ßFNIOXÂYHUKLQGHUHU

�� 5ßFNIOXÂYHUKLQGHUHU��PLW�6LHE��DXVVFKUDXEHQ
�� $OOH�7HLOH�VÇXEHUQ��'LFKWXQJHQ�XQG�*HZLQGH�JUXQGVÇW]OLFK�PLW�6SH]LDO�$UPDWXUHQ�
IHWW�HLQIHWWHQ��JJI��5ßFNIOXÂYHUKLQGHUHU�NSO��DXVWDXVFKHQ

�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ

)RUWVHW]XQJ�V��ßEHUQÇFKVWH�6HLWH ➥

:LFKWLJ� %HL�7KHUPRVWDWEDWWHULHQ�ELV�%M��t���PLW�6NDOHQJULII�����&�$QVFKODJ��'UHKULFKWXQJ�
UHFKWVKHUXP�ZDUP��PXÂ�EHL�(LQVDW]�GHV�QHXHQ�7KHUPRHOHPHQWV��� ����DXFK�GHU�QHXH�
$QVFKODJULQJ��� ����XQG�GHU�QHXH�6NDOHQJULII�/XUDQ�$XVIßKUXQJ��� ����PLW����&�$Q�
VFKODJ�HLQJHEDXW�ZHUGHQ�
1DFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�LVW�HLQH�-XVWLHUXQJ�HUIRUGHUOLFK��V��.DSLWHO�
g(LQVWHOOXQJHQw��6HLWH�7������

6HLWHQYHUNHKUWH
,QVWDOODWLRQ�

$E�u����7KHUPRHOHPHQW�%LPHWDOO��� ����HLQEDXHQ��6LHKH�(LFKXQJ�7KHUPRHOHPHQW�%L�
PHWDOO��.DSLWHO�g(LQVWHOOXQJHQv���6HLWH�7�����
%LV�u����7KHUPRHOHPHQW��� ����PXÂ�LQ�GDV�0LVFKURKU�HLQJHVFKUDXEW�ZHUGHQ�

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������

$EE���

$EE���
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3RV� %H]HLFKQXQJ $UW��1U�

� 7HPSHUDWXUZÇKOJULII�*5;�/XUDQ ������

��� $EGHFNSODWWH ������

��� 6FKUDXEH ������

� $QVFKODJULQJ ������

� 7KHUPRHOHPHQW�����'HKQVWRII�DE�u�� ������

7KHUPRHOHPHQW�����%LPHWDOO�ELV�u�� ������

��� 2�5LQJ ������

��� 2�5LQJ ������

��� 2�5LQJ ������

� 2EHUWHLO�����.HUDPLN��$UPKHEHO ������

��� 2�5LQJ ������

� *XÂDXVODXI���� ������

��� 0RXVVHXU ������

����� 6LHEHLQVDW]��0RXVVHXU ������

��� $XVODXIEHIHVWLJXQJ ������

3RV� %H]HLFKQXQJ $UW��1U�

����� 2�5LQJ ������

� $QVFKOXÂYHUVFKUDXEXQJ���� ������

��� 2�5LQJ ������

� 6�$QVFKOXÂ�DEVSHUUEDU�([]���� ������

��� 'LFKWXQJ ������

��� 5RVHWWH ������

��� $EVSHUUVSLQGHO ������

� 5ßFNIOXÂYHUKLQGHUHU ������

��� 6LHE ������

� $UPKHEHO ������

�� 7KHUPRHOHPHQW�����ZDUP�UH��DE�u�� ������

7KHUPRHOHPHQW�����ZDUP�UH��ELV�u�� ������

�� 6SDU�0RXVVHXU ������

�� 9HUOÇQJHUXQJ ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

������
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.HUDPLN�2EHUWHLO��V� $EE� ��

�� $UPKHEHO��'��DE]LHKHQ
�� 6FKXW]NDSSH��(��DE]LHKHQ
�� $QVFKODJULQJ��)��DE]LHKHQ
�� 6FKUDXEH��*��OÙVHQ�XQG�6FKQDSSHLQVDW]��+��DE]LHKHQ
�� .HUDPLN�2EHUWHLO��-��KHUDXVGUHKHQ�XQG�JJI��DXVWDXVFKHQ
�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�
%HL�GHU�0RQWDJH�GHU�NHUDPLVFKHQ�2EHUWHLOH�LVW�IROJHQGHV�]X�EHDFKWHQ��V� $EE� ����
y .HUDPLN�2EHUWHLOVSLQGHO�GXUFK�5HFKWVGUHKXQJ�JHJHQ�$QVFKODJ�GUHKHQ
y $QVFKODJULQJ��)��VR�DXIVWHFNHQ��GDÂ�GLH�$QVFKODJIOÇFKH��.��LP�%HUHLFK�GHU�$Q�
VFKUÇJXQJ��/��OLHJW��DQVFKOLHÂHQG�QDFK�OLQNV�GUHKHQ�XQG�ZHLWHU�DXIVWHFNHQ

$EE���

$EE���
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DE�t�� ELV�t��

:LFKWLJ� 7KHUPRHOHPHQWH�%LPHWDOO��3DWURQHQEDXZHLVH�XQG�'UXFNDXVJOHLFKVWHXHUXQJ��ZHUGHQ�
HUVHW]W�GXUFK�7KHUPRHOHPHQW�����'HKQVWRII�%HVW��1U���� �����.XQVWVWRII�7UDYHUVH�XQG�
$EVSHUUYHQWLOH�ZHUGHQ�HUVHW]W�GXUFK�)ßKUXQJVSODWWH��0HVVLQJ��%HVW��1U���� ����XQG�
$EVSHUUYHQWLOH�$UW� 1U���� ��� ��0�
1DFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�LVW�HLQH�-XVWLHUXQJ�HUIRUGHUOLFK��V��.DSLWHO�
g(LQVWHOOXQJHQw��6HLWH�7������

6HLWHQYHUNHKUWH
,QVWDOODWLRQ�

7KHUPRHOHPHQW�ZDUP�UHFKWV�������� �����HLQEDXHQ�

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������

7KHUPRVWDW�%DWWHULH�'1����DE�%M��t�� ������
XQG�9DULDQWHQ�����/RFKDEVWDQG�5RVHWWH���� PP�

'HPRQWDJH�0RQWDJH

.DOW��XQG�:DUPZDVVHU]XIXKU�DEVSHUUHQ�
�� *ULIINDSSH�DEKHEHQ��7HPSHUDWXUZÇKOJULII�DXI����&�VWHOOHQ�XQG�IHVWKDOWHQ
�� 6FKUDXEH�OÙVHQ�XQG�7HPSHUDWXUZÇKOJULII�DE]LHKHQ
�� $QVFKODJULQJ�DEQHKPHQ
�� 6LFKHUXQJVULQJ�DEQHKPHQ��+HEHO�HQWIHUQHQ
�� 5RVHWWHQVFKUDXEHQ�OÙVHQ�XQG�5RVHWWH�DE]LHKHQ
�� )ßKUXQJVSODWWH�OÙVHQ�XQG�PLW�*HZLQGHKßOVH�KHUDXV]LHKHQ
�� $EVSHUUYHQWLOH�KHUDXVVFKUDXEHQ���5RKU���6WHFNVFKOßVVHO�6: ����XQG�6LHEH�UHLQL�
JHQ��2�5LQJH�IHWWHQ�XQG�JJI��HUQHXHUQ

�� $XVIßKUXQJ�DE�t���PLW�7KHUPRHOHPHQW�'HKQVWRII��7KHUPRHOHPHQW�'HKQVWRII�KHU�
DXVVFKUDXEHQ�XQG�2�5LQJH�SUßIHQ��IHWWHQ�XQG�YRUJHVFKDOWHWH�6LHEH�DP�7KHUPRHOH�
PHQW�UHLQLJHQ��=XP�5HLQLJHQ�GHV�::�6LHEHV�DP�%RGHQ�GHV�7KHUPRHOHPHQWHV�
PXÂ�GLH�9HUVFKOXÂVFKUDXEH�PLWWHOV��NW�6WLIWVFKOßVVHO�6:��� PP�JHOÙVW�ZHUGHQ�
$XVIßKUXQJ�ELV�t���PLW�7KHUPRHOHPHQW�%LPHWDOO�3DWURQH��7KHUPRHOHPHQW�%LPHWDOO�
KHUDXVVFKUDXEHQ�XQG�UHLQLJHQ��2�5LQJH�GHPRQWLHUHQ��SUßIHQ��IHWWHQ�XQG�JJI��HU�
QHXHUQ��%HL�%HGDUI�7KHUPRHOHPHQW�%LPHWDOO�HUVHW]HQ�GXUFK�7KHUPRHOHPHQW�����
'HKQVWRII���� �����

�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�
1DFK�(LQEDX�GHU�$EVSHUUYHQWLOH�XQG�0RQWDJH�GHU�)ßKUXQJVSODWWH�6FKUDXEHQ�HWZDV�OÙ�
VHQ�XQG�ßEHU�+HEHO�PHKUIDFK�EHWÇWLJHQ��'DQDFK�6FKUDXEHQ�GHU�)ßKUXQJVSODWWH�IHVW�DQ�
]LHKHQ�
:XUGH�GDV�7KHUPRHOHPHQW�%LPHWDOO�]HUOHJW��PXÂ�GLHVHV�QHX�JHHLFKW�ZHUGHQ�

)RUWVHW]XQJ�V��ßEHUQÇFKVWH�6HLWH ➥

������

VHULHQPÇÂLJ�HUVHW]W�
GXUFK�������
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3RV� %H]HLFKQXQJ $UW��1U�

� 7HPSHUDWXUZÇKOJULII�*URKPL[ ������

��� $EGHFNSODWWH ������

��� 6FKUDXEH ������

� 5RVHWWH ������

��� 6FKUDXEH ������

� 5RVHWWH��HFNLJ ������

� $QVFKODJULQJ ������

� 7KHUPRHOHPHQW�����'HKQVWRII ������

��� 2�5LQJ ������

��� 2�5LQJ ������

��� 2�5LQJ ������

3RV� %H]HLFKQXQJ $UW��1U�

� $EVSHUUKHEHO ������

� +ßOVH ������

� )ßKUXQJVSODWWH ������

� $EVSHUUYHQWLO ������

��� 'LFKWXQJVVHW ������

� (LQEDXVFKDEORQH ������

�� 7KHUPRHOHPHQW�ZDUP�UHFKWV���� ������

�� 5RVHWWH�RYDO ������

�� 9HUOÇQJHUXQJ ������

�� 5HJXOLHUKHEHO ������

�� 7HPSHUDWXUZÇKOJULII�*5;�/XUDQ ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

������
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0RQWDJH�9HUOÇQJHUXQJ��$UW� 1U���� �����V��$EE����

�� .DOW��X��:DUPZDVVHU]XIXKU�DEVSHUUHQ
�� 6LFKHUXQJVULQJ�XQG�+HEHO�HQWIHUQHQ��HQWIDOOHQ�
�� 7KHUPRHOHPHQW�DXVEDXHQ�XQG�2�5LQJ�3RV����HQWIHUQHQ
�� 1LUR�6FKHLEH�3RV����DQ�6WHOOH�2�5LQJ�OHJHQ�XQG�2�5LQJ�3RV����YRU�1LUR�6FKHLEH�ZLH�
GHU�DQOHJHQ

�� 9HUOÇQJHUXQJ�ßEHU�7KHUPRHOHPHQW�ELV�]XP�$QVFKODJ��1LUR�6FKHLEH��ßEHUVFKLHEHQ�
XQG�7KHUPRHOHPHQW�PLW�5RKUVFKOßVVHO�6:����LQ�GDV�*HKÇXVH�HLQVFKUDXEHQ��GDEHL�
+HEHOVWHOOXQJ�SRVLWLRQLHUHQ

�� :HLWHU�QDFK�$EE��PRQWLHUHQ�

7HLOH�9HUOÇQJHUXQJ

7HLOH�HQWIHUQHQ��E]Z��HQWIDOOHQ�

$EE���
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7KHUPRVWDW�%DWWHULH�'1����DE�%M��t�� ������
XQG�9DULDQWHQ
�/RFKDEVWDQG�5RVHWWH��� PP��9RUDEVSHUUXQJ�∅��� PP�

'HPRQWDJH�0RQWDJH

.DOW��XQG�:DUPZDVVHU]XIXKU�DEVSHUUHQ�

7KHUPRHOHPHQW

�� *ULIINDSSH�DE]LHKHQ
�� 7HPSHUDWXUZÇKOJULII�DXI����&�VWHOOHQ��IHVWKDOWHQ�XQG�LQQHQOLHJHQGH�6FKUDXEH�OÙ�
VHQ�

�� 7HPSHUDWXUZÇKOJULII�DE]LHKHQ
�� $QVFKODJULQJ�DE]LHKHQ
�� 6FKUDXEHQ�KHUDXVGUHKHQ�XQG�5RVHWWH�DEQHKPHQ
�� 9RUDEVSHUUXQJHQ�VFKOLHÂHQ
�� $XVIßKUXQJ�DE�t���PLW�7KHUPRHOHPHQW�'HKQVWRII��7KHUPRHOHPHQW�KHUDXVVFKUDX�
EHQ��2�5LQJH�SUßIHQ��IHWWHQ�XQG�6LHEH�DP�7KHUPRHOHPHQW�UHLQLJHQ��JJI��7KHUPR�
HOHPHQW�NRPSOHWW�DXVWDXVFKHQ�
$XVIßKUXQJ�DE�t���t���PLW�7KHUPRHOHPHQW�%LPHWDOO��7KHUPRHOHPHQW�%LPHWDOO�KHU�
DXVVFKUDXEHQ��'UXFNIHGHU�KHUDXVQHKPHQ�XQG�GXUFK�7KHUPRHOHPHQW�'HKQVWRII�
�$UW� 1U���� �����HUVHW]HQ�

�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

5ßFNIOXÂYHUKLQGHUHU

�� $UEHLWVVFKULWWH�ZLH�XQWHU�'HPRQWDJH�7KHUPRHOHPHQW�YRQ���ELV���GXUFKIßKUHQ�
�� 5ßFNIOXÂYHUKLQGHUHU�KHUDXVVFKUDXEHQ��ßEHUSUßIHQ�XQG�6LHEH�UHLQLJHQ��2�5LQJH�
XQG�*HZLQGH�IHWWHQ��HYWO��DXVWDXVFKHQ�

�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

:LFKWLJ� 7KHUPRHOHPHQW�%LPHWDOO��]ZLVFKHQ�t����t���3DWURQHQEDXZHLVH��$UW� 1U���� ����ZLUG�HU�
VHW]W�GXUFK�7KHUPRHOHPHQW�����'HKQVWRII�$UW� 1U���� ����
1DFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�LVW�HLQH�-XVWLHUXQJ�HUIRUGHUOLFK��V��.DSLWHO�
g(LQVWHOOXQJHQw��6HLWH�7������

6HLWHQYHUNHKUWH
,QVWDOODWLRQ�

7KHUPRHOHPHQW�����ZDUP�UHFKWV��� ����HLQEDXHQ��6LHKH�(LFKXQJ�7KHUPRHOHPHQW�%L�
PHWDOO��.DSLWHO�g(LQVWHOOXQJHQv���6HLWH�7�����

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������

������
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3RV� %H]HLFKQXQJ $UW��1U�

� 7HPSHUDWXUZÇKOJULII�*URKPL[ ������

��� $EGHFNSODWWH ������

��� 6FKUDXEH ������

� $QVFKODJULQJ ������

� 5RVHWWH��HFNLJ ������

��� 6FKUDXEH ������

� 7KHUPRHOHPHQW�����'HKQVWRII�DE�u�� ������

��� 2�5LQJ ������

��� 2�5LQJ ������

��� 2�5LQJ ������

� +ßOVH������������� ������

� 5ßFNIOXÂYHUKLQGHUHU ������

3RV� %H]HLFKQXQJ $UW��1U�

��� 'LFKWXQJVVHW ������

����� 6LHE ������

� $EVSHUUVSLQGHO�DE�%M��u�� ������

��� 'LFKWXQJVVHW ������

� 5RVHWWH�RYDO ������

� 'LVWDQ]ULQJ ������

�� 9HUOÇQJHUXQJ ������

�� 7KHUPRHOHPHQW�����ZDUP�UH��DE�u�� ������

�� 7HPSHUDWXUZÇKOJULII�*5;�/XUDQ ������

�� 6WHFNVFKOßVVHOUHJXOLHUXQJ���� ������

�� 5HJXOLHUKHEHO ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

������� ����������������
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7KHUPRVWDW�%DWWHULH�'1����ELV�%M��t�� ������
�/RFKDEVWDQG�5RVHWWH��� PP��9RUDEVSHUUXQJ�∅��� PP�

'HPRQWDJH�0RQWDJH

.DOW��XQG�:DUPZDVVHU]XIXKU�DEVSHUUHQ�

7KHUPRHOHPHQW

�� *ULIINDSSH�DEKHEHQ��7HPSHUDWXUZÇKOJULII�DXI�����&�VWHOOHQ�XQG�IHVWKDOWHQ�
�� 6FKUDXEH�OÙVHQ�XQG�7HPSHUDWXUZÇKOJULII�DE]LHKHQ�
�� $QVFKODJULQJ�DEQHKPHQ�
�� 6FKUDXEHQ�KHUDXVGUHKHQ�XQG�5RVHWWH�DEQHKPHQ�
�� 9RUDEVSHUUXQJHQ�VFKOLHÂHQ�
�� 7KHUPRHOHPHQW�KHUDXVVFKUDXEHQ��5HJXOLHUNHJHO�XQG�'UXFNIHGHU�KHUDXVQHKPHQ�
�� .DOWZDVVHUVLW]�LP�*HKÇXVH�SUßIHQ��6ROOWH�GLHVHU�EHVFKÇGLJW�VHLQ��PLVFKW�VLFK�VWÇQ�
GLJ�.DOWZDVVHU�EHL��7KHUPRVWDWEDWWHULH�NDQQ�GXUFK�*URKH�.XQGHQGLHQVW�DXVJHIUÇVW�
ZHUGHQ��(V�HUIROJW�GHU�8PEDX�DXI�'HKQVWRIIWHFKQLN��%HL�%HGDUI�VSUHFKHQ�6LH�XQV�
DQ�

�� 7KHUPRHOHPHQW�UHLQLJHQ���*URK&OHDQ�$UW��1U���� ����
y 2�5LQJ�GHV�5HJXOLHUNHJHOV�GHPRQWLHUHQ
y 2�5LQJQXW�XQG�2�5LQJJOHLWIOÇFKH�LP�*HKÇXVH�UHLQLJHQ�XQG�IHWWHQ�
y 2�5LQJ�GHV�5HJXOLHUNHJHOV�HUQHXHUQ�XQG�IHWWHQ�
y JJI��7KHUPRHOHPHQW�NSO��HUQHXHUQ

�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

5ßFNIOXÂYHUKLQGHUHU

�� 5ßFNIOXÂYHUKLQGHUHU�KHUDXVVFKUDXEHQ��ßEHUSUßIHQ�XQG�6LHEH�UHLQLJHQ��JJI��5ßFN�
IOXÂYHUKLQGHUHU�HUQHXHUQ�

�� $OOH�7HLOH�SUßIHQ��UHLQLJHQ��HYWO��DXVWDXVFKHQ�XQG�IHWWHQ�
�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

:LFKWLJ� %HL�7KHUPRVWDWEDWWHULHQ�ELV�%M��t���PLW�7HPSHUDWXUZÇKOJULII�����&�$QVFKODJ��'UHKULFK�
WXQJ�UHFKWVKHUXP�ZDUP��PßVVHQ�EHL�$XVWDXVFK�7KHUPRHOHPHQW��$QVFKODJULQJ�XQG�
7HPSHUDWXUZÇKOJULII�HUQHXHUW�ZHUGHQ�$UW� 1U���� �����EHL�VHLWHQYHUNHKUWHP�(LQEDX�
$UW� 1U���� �����
1DFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�LVW�HLQH�-XVWLHUXQJ�HUIRUGHUOLFK��V��.DSLWHO�
g(LQVWHOOXQJHQw��6HLWH�7������

6HLWHQYHUNHKUWH
,QVWDOODWLRQ�

7KHUPRHOHPHQW�����ZDUP�UHFKWV�$UW� 1U���� ����HLQEDXHQ�

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������
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3RV� %H]HLFKQXQJ $UW��1U�

� 7KHUPRVWDWJULII ������

� $QVFKODJULQJ ������

� 5RVHWWH�PLW�6FKUDXEHQ ������

��� 6FKUDXEHQ ������

� 7KHUPRHOHPHQW�����%LPHWDOO ������

3RV� %H]HLFKQXQJ $UW��1U�

��� 2�5LQJ ������

��� 5HJXOLHUNHJHO�PLW�2�5LQJ ������

� +ßOVH ������

� 5ßFNIOXÂYHUKLQGHUHU ������

� 9RUDEVSHUUXQJ ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

$FKWXQJ�
%HL�:DUWXQJ�RGHU�$XVWDXVFK�GHV�7KHUPRHOHPHQW�%L�
PHWDOO�PXÂ�HLQH�(LFKXQJ��� �����8PGUHKXQJ��XQG�-X�
VWLHUXQJ�GXUFKJHIßKUW�ZHUGHQ��V��.DSLWHO�g(LQVWHOOXQ�
JHQv��6HLWH�7������

������
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7KHUPRVWDW�)HUWLJPRQWDJHVHW ������
7KHUPRVWDW�%DWWHULH�'1��� ������
7KHUPRVWDW�%DWWHULH�'1����DE�%M��t�� ������
XQG�9DULDQWHQ
�/RFKDEVWDQG�5RVHWWH��� PP�

'HPRQWDJH�0RQWDJH

.DOW��XQG�:DUPZDVVHU]XIXKU�DEVSHUUHQ�

7KHUPRHOHPHQW

�� *ULIINDSSH�DE]LHKHQ�
�� 7HPSHUDWXUZÇKOJULII�DXI����&�VWHOOHQ��IHVWKDOWHQ�XQG�LQQHQOLHJHQGH�6FKUDXEH�OÙ�
VHQ�

�� 7HPSHUDWXUZÇKOJULII�DE]LHKHQ�
�� $QVFKODJULQJ�DE]LHKHQ�
�� 6FKUDXEHQ�KHUDXVGUHKHQ�XQG�5RVHWWH�DEQHKPHQ�
�� 9RUDEVSHUUXQJHQ�VFKOLHÂHQ�
�� $XVIßKUXQJ�DE�t���PLW�7KHUPRHOHPHQW�'HKQVWRII�
7KHUPRHOHPHQW�KHUDXVVFKUDXEHQ��2�5LQJH�SUßIHQ��IHWWHQ�XQG�6LHEH�DP�7KHUPR�
HOHPHQW�UHLQLJHQ��JJI��7KHUPRHOHPHQW�NRPSOHWW�DXVWDXVFKHQ�
$XVIßKUXQJ�t���t���PLW�7KHUPRHOHPHQW�%LPHWDOO�
7KHUPRHOHPHQW�%LPHWDOO�KHUDXVVFKUDXEHQ��'UXFNIHGHU�KHUDXVQHKPHQ�XQG�GXUFK�
7KHUPRHOHPHQW�'HKQVWRII�HUVHW]HQ�

�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

5ßFNIOXÂYHUKLQGHUHU

�� $UEHLWVVFKULWWH�ZLH�XQWHU�'HPRQWDJH�7KHUPRHOHPHQW�YRQ���ELV���GXUFKIßKUHQ�
�� 5ßFNIOXÂYHUKLQGHUHU�KHUDXVVFKUDXEHQ��ßEHUSUßIHQ�XQG�6LHEH�UHLQLJHQ��2�5LQJH�
XQG�*HZLQGH�IHWWHQ��HYWO��DXVWDXVFKHQ�

�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

:LFKWLJ� 7KHUPRHOHPHQW�%LPHWDOO��]ZLVFKHQ�t���t����3DWURQHQEDXZHLVH��$UW� 1U���� ����ZLUG�HU�
VHW]W�GXUFK�7KHUPRHOHPHQW�����'HKQVWRII�$UW� 1U���� ����
1DFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�LVW�HLQH�-XVWLHUXQJ�HUIRUGHUOLFK��V��.DSLWHO�
g(LQVWHOOXQJHQw��6HLWH�7������

6HLWHQYHUNHKUWH
,QVWDOODWLRQ�

7KHUPRHOHPHQW�����ZDUP�UHFKWV�$UW� 1U���� ����HLQEDXHQ�

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������

������
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3RV� %H]HLFKQXQJ $UW��1U�

� 7HPSHUDWXUZÇKOJULII�*URKPL[ ������

��� $EGHFNSODWWH ������

��� 6FKUDXEH ������

� $QVFKODJULQJ ������

� 5RVHWWH�RYDO ������

��� 6FKUDXEH ������

� 7KHUPRHOHPHQW�����'HKQVWRII�DE�u�� ������

��� 2�5LQJ ������

��� 2�5LQJ ������

��� 2�5LQJ ������

� +ßOVH ������

3RV� %H]HLFKQXQJ $UW��1U�

� 5ßFNIOXÂYHUKLQGHUHU�DE�%M��u�� ������

��� 'LFKWXQJVVHW ������

����� 6LHE ������

� $EVSHUUVSLQGHO�DE�%M��u�� ������

��� 'LFKWXQJVVHW ������

� 5RVHWWH�RYDO ������

� 7KHUPRHOHPHQW�����ZDUP�UH��DE�u�� ������

�� 7HPSHUDWXUZÇKOJULII�*5;�/XUDQ ������

�� 6WHFNVFKOßVVHOUHJXOLHUXQJ���� ������

�� 5HJXOLHUKHEHO ������

�� 9HUOÇQJHUXQJ ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

������
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$EE��� 7KHUPRVWDW�%DWWHULH�'1����ELV�%M��t�� ������
�/RFKDEVWDQG�5RVHWWH���� PP�

'HPRQWDJH�0RQWDJH

.DOW��XQG�:DUPZDVVHU]XIXKU�DEVSHUUHQ�

9RUDEVSHUUXQJ

�� *ULIINDSSH�DEKHEHQ��7HPSHUDWXUZÇKOJULII�DXI����&�VWHOOHQ�XQG�IHVWKDOWHQ�
�� 6FKUDXEH�OÙVHQ��7HPSHUDWXUZÇKOJULII�DE]LHKHQ�XQG�$QVFKODJULQJ�DEQHKPHQ�
�� 6FKUDXEHQ�KHUDXVGUHKHQ�XQG�5RVHWWH�DEQHKPHQ�
�� 9RUDEVSHUUXQJHQ��NDOW��XQG�ZDUPZDVVHUVHLWLJ��VFKOLHÂHQ�
'LHVHU�7KHUPRVWDW�LVW�DQ�GHU�6HFKVNDQWPXWWHU�GHU�5ßFNIOXÂYHUKLQGHUHU�PLW�6WHFN�
VFKOßVVHO�6: ���GXUFK�5HFKWVGUHKXQJ�ELV�$QVFKODJ�DEVSHUUEDU�
$QVFKODJ]DSIHQ�DP�.RSIVWßFN�EHDFKWHQ�
=DSIHQ�DP�$QVFKODJ�UHFKWV� �JHVFKORVVHQ
=DSIHQ�DP�$QVFKODJ�OLQNV� �JHÙIIQHW

%LWWH�EHDFKWHQ��RE�9RUDEVSHUUXQJ�RUGQXQJVJHPÇÂ�GLFKWVFKOLHÂW��VRQVW�+DXSWDEVSHU�
UXQJ�VFKOLHÂHQ�
�� %HL�GHIHNWHP�5ßFNIOXÂYHUKLQGHUHU��5ßFNIOXÂYHUKLQGHUHU�XQG�9RUDEVSHUUXQJ�DXV�
WDXVFKHQ�XQG�GXUFK�$UW� 1U���� ����HUVHW]HQ�

�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

7KHUPRHOHPHQW

�� $UEHLWVJÇQJH���y���ZLH�EHL�g9RUDEVSHUUXQJv�GXUFKIßKUHQ�
�� 7KHUPRHOHPHQW�KHUDXVVFKUDXEHQ��5HJXOLHUNHJHO�XQG�'UXFNIHGHU�KHUDXVQHKPHQ�
�� .DOWZDVVHUVLW]�LP�*HKÇXVH�SUßIHQ��6ROOWH�GLHVHU�EHVFKÇGLJW�VHLQ��PLVFKW�VLFK�VWÇQ�
GLJ�.DOWZDVVHU�EHL�7KHUPRVWDWEDWWHULH�NDQQ�GXUFK�*URKH�.XQGHQGLHQVW�DXVJHIUÇVW�
ZHUGHQ��(V�HUIROJW�GHU�8PEDX�DXI�'HKQVWRIIWHFKQLN��%HL�%HGDUI�VSUHFKHQ�6LH�XQV�
DQ�

�� 7KHUPRHOHPHQW�UHLQLJHQ��*URK&OHDQ�$UW� 1U���� ����
y 2�5LQJ�YRP�5HJXOLHUNHJHO�GHPRQWLHUHQ
y 2�5LQJQXW�XQG�2�5LQJJOHLWIOÇFKH�LP�*HKÇXVH�UHLQLJHQ�XQG�IHWWHQ
y 2�5LQJ�HUQHXHUQ�XQG�IHWWHQ
y JJI��7KHUPRHOHPHQW�NRPSOHWW�HUQHXHUQ

�� $OOH�7HLOH�SUßIHQ��UHLQLJHQ��HYWO��DXVWDXVFKHQ�XQG�IHWWHQ
�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

6HLWHQYHUNHKUWH
,QVWDOODWLRQ�

7KHUPRHOHPHQW�����ZDUP�UHFKWV�$UW� 1U���� ����HLQEDXHQ�
1DFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�LVW�HLQH�-XVWLHUXQJ�HUIRUGHUOLFK��V��.DSLWHO�
g(LQVWHOOXQJHQw��6HLWH�7������

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������
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:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

:LFKWLJ�
$OWH�$EVSHUUXQJHQ�DXV�.XQVWVWRII�LPPHU�NRPSOHWW�
GXUFK�5ßFNIOXÂYHUKLQGHUHU���9RUDEVSHUUXQJ���� �����
HUVHW]HQ��GD�GLH�(LQ]HOWHLOH�QLFKW�NRPSDWLEHO�VLQG�

$FKWXQJ�
%HL�:DUWXQJ�RGHU�$XVWDXVFK�GHV�7KHUPRHOHPHQW�%L�
PHWDOO�PXÂ�HLQH�(LFKXQJ��� �����8PGUHKXQJ��XQG�-X�
VWLHUXQJ�GXUFKJHIßKUW�ZHUGHQ��V��.DSLWHO�g(LQVWHOOXQ�
JHQv��6HLWH�7������

������

3RV� %H]HLFKQXQJ $UW��1U�

� 7KHUPRVWDWJULII�NSO� ������

� $QVFKODJULQJ ������

� 5RVHWWH�PLW�6FKUDXEHQ ������

��� 6FKUDXEH ������

� 7KHUPRHOHPHQW�����%LPHWDOO ������

��� 2�5LQJ ������

3RV� %H]HLFKQXQJ $UW��1U�

��� 2�5LQJ ������

� +ßOVH ������

� 5ßFNIOXÂYHUKLQGHUHU���9RUDEVSHUU� ������

��� 'LFKWXQJVVHW ������

��� 5ßFNIOXÂYHUKLQGHUHU ������

� 9RUDEVSHUUXQJ ������
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7KHUPRVWDW�:DQQHQPRGXO�'1����ELV�%M��t�� ������
XQG�9DULDQWHQ

'HPRQWDJH�0RQWDJH

.DOW��XQG�:DUPZDVVHU]XIXKU�DEVSHUUHQ�

7KHUPRHOHPHQW

�� *ULIINDSSH�DEKHEHQ��7HPSHUDWXUZÇKOJULII�DXI����&�VWHOOHQ�XQG�IHVWKDOWHQ�
�� 6FKUDXEH�OÙVHQ�XQG�7HPSHUDWXUZÇKOJULII�DE]LHKHQ�
�� $QVFKODJULQJ�DEQHKPHQ�
�� 7KHUPRHOHPHQW�KHUDXVVFKUDXEHQ�
�� 7KHUPRHOHPHQW�DXV�3DWURQHQKßOVH�KHUDXVVFKUDXEHQ
y 2�5LQJ�DP�5HJXOLHUNHJHO�GHPRQWLHUHQ
y 2�5LQJQXW�XQG�2�5LQJJOHLWIOÇFKH�LQ�3DWURQHQKßOVH�UHLQLJHQ�XQG�IHWWHQ
y 2�5LQJ�HUQHXHUQ�XQG�IHWWHQ
y JJI��7KHUPRHOHPHQW�HUQHXHUQ

�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

5ßFNIOXÂYHUKLQGHUHU

�� $EGHFNSODWWH�HQWIHUQHQ
�� %DWWHULHJHKÇXVH�DXV�0RGXONDVWHQ�QHKPHQ��$QVFKOXÂ�6FKLHEHVWßFNH�
�� 5ßFNIOXÂYHUKLQGHUHU�KHUDXVVFKUDXEHQ
�� $OOH�7HLOH�SUßIHQ��UHLQLJHQ��HYWO��DXVWDXVFKHQ�XQG�IHWWHQ
�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

:LFKWLJ� 1DFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�LVW�HLQH�-XVWLHUXQJ�HUIRUGHUOLFK��V��.DSLWHO�
g(LQVWHOOXQJHQw��6HLWH�7������

6HLWHQYHUNHKUWH
,QVWDOODWLRQ�

'DV�HLQJHEDXWH�7KHUPRHOHPHQW�%LPHWDOO��� ����ZLUG�HUVHW]W�GXUFK�7KHUPRHOHPHQW�
����ZDUP�UHFKWV��� ����
7KHUPRHOHPHQW��� ����PXÂ�GHPRQWLHUW�ZHUGHQ�

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������
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3RV� %H]HLFKQXQJ $UW��1U�

� 7HPSHUDWXUZÇKOJULII�*URKPL[ ������

��� $EGHFNSODWWH ������

��� 6FKUDXEH ������

� $QVFKODJULQJ ������

� $EGHFNSODWWH ������

��� 'LFKWXQJVVHW ������

� 7KHUPRHOHPHQW�����%LPHWDOO ������

��� .HJHO ������

����� 2�5LQJ ������

��� 2�5LQJ ������

��� 2�5LQJ ������

��� 'UXFNIHGHU ������

��� 2�5LQJ ������

� *ULII�%ULOODQW������URW ������

3RV� %H]HLFKQXQJ $UW��1U�

��� *ULIIEHIHVWLJXQJ ������

� +ßOVH���� ������

� 2EHUWHLO���� ������

��� 2�5LQJ ������

��� 2�5LQJ ������

��� 'LFKWXQJ ������

��� 0XWWHU ������

� 6LW] ������

�� 7KHUPRHOHPHQW�����ZDUP�UHFKWV ������

�� 7HPSHUDWXUZÇKOJULII�*5;�/XUDQ ������

�� 6WHFNVFKOßVVHOUHJXOLHUXQJ���� ������

�� 5HJXOLHUKHEHO ������

�� 9HUOÇQJHUXQJ��7KHUPRHOHPHQW� ������

�� 9HUOÇQJHUXQJ��2EHUWHLO� ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

������
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:DVFKWLVFKEDWWHULH�'1����DE�%M�t�� ������
XQG�9DULDQWHQ

'HPRQWDJH�0RQWDJH

�� 1HW]VSDQQXQJ�DEVFKDOWHQ
�� (FNYHQWLOH�DEVSHUUHQ
�� *ULIINDSSH�DEKHEHQ��7HPSHUDWXUZÇKOJULII�DXI�����&�VWHOOHQ�XQG�IHVWKDOWHQ�
�� 6FKUDXEH�OÙVHQ�XQG�7HPSHUDWXUZÇKOJULII�DE]LHKHQ
�� $QVFKODJULQJ�DEQHKPHQ
�� 7KHUPRHOHPHQW�KHUDXVVFKUDXEHQ��6: ���
�� $OOH�7HLOH�SUßIHQ��UHLQLJHQ��HYWO��DXVWDXVFKHQ�XQG�IHWWHQ�
�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

:LFKWLJ� (V�LVW�GDUDXI�]X�DFKWHQ��GDÂ�NHLQ�:DVVHU�LP�:DVFKEHFNHQ�JHVWDXW�ZHUGHQ�GDUI��GD�DE�
HLQHU�EHVWLPPWHQ�6WDXKÙKH�$UPDWXU�VHOEVWWÇWLJ�HLQVFKDOWHW�y�%HFNHQ�NDQQ�ßEHUODXIHQ�
%HDFKWHQ�6LH�ELWWH��GDÂ�GHU�8OWUDVFKDOOZDQGOHU�QLFKW�PLW�6FKHXHUPLWWHOQ�JHUHLQLJW�ZHU�
GHQ�GDUI�
1DFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�LVW�HLQH�-XVWLHUXQJ�HUIRUGHUOLFK��V��.DSLWHO�
g(LQVWHOOXQJHQw��6HLWH�7������

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������
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3RV� %H]HLFKQXQJ $UW��1U�

� 7HPSHUDWXUZÇKOJULII�6RQDWKHUP ������

��� *ULIINDSSH ������

��� 6FKUDXEH ������

��� 2�5LQJ ������

� $QVFKODJULQJ ������

� 7KHUPRHOHPHQW�����'HKQVW��ZDUP�OL� ������

��� 2�5LQJ ������

��� 2�5LQJ ������

��� 2�5LQJ ������

� 8OWUDVFKDOOZDQGOHU ������

� 6SDU�0RXVVHXU ������

3RV� %H]HLFKQXQJ $UW��1U�

� *HJHQYHUVFKUDXEXQJ ������

� 'UXFNVFKODXFK�IOH[LEHO ������

� 9HUVFKUDXEXQJ ������

� 0DJQHWYHQWLO����9�'& ������

�� $EGHFNKDXEH�IßU�0DJQHWYHQWLO ������

�� $EGHFNKDXEH�I�6WHXHUHOHNWURQLN ������

�� 6WHXHUHOHNWURQLN�(LQORFKEDWW� ������

�� .DEHOVHW ������

�� 7KHUPRHOHPHQW�����ZDUP�UHFKWV ������

�� 6WHFNVFKOßVVHOUHJXOLHUXQJ ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

������
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:DVFKWLVFKEDWWHULH�83��'1����DE�%M��t�� ������
XQG�9DULDQWHQ
:DVFKWLVFKEDWWHULH�83��'1����DE�%M��t�� ������
XQG�9DULDQWHQ

'HPRQWDJH�0RQWDJH

1HW]VSDQQXQJ�DEVFKDOWHQ�XQG�.DOW��XQG�:DUPZDVVHU]XIXKU�DEVSHUUHQ�

7KHUPRHOHPHQW

�� *ULIINDSSH�DEKHEHQ��7HPSHUDWXUZÇKOJULII�DXI�����&�VWHOOHQ�XQG�IHVWKDOWHQ�
�� 6FKUDXEH�OÙVHQ�XQG�7HPSHUDWXUZÇKOJULII�DE]LHKHQ�
�� $QVFKODJULQJ�DEQHKPHQ�
�� %HIHVWLJXQJVVFKUDXEH�KHUDXVGUHKHQ�XQG�$EGHFNSODWWH�DEQHKPHQ��(UGXQJVNDEHO�
OÙVHQ�

�� 9RUDEVSHUUXQJ��NDOW��XQG�ZDUPZDVVHUVHLWLJ��VFKOLHÂHQ�
�� 7KHUPRHOHPHQW�KHUDXVGUHKHQ��6:�����
�� $OOH�7HLOH�SUßIHQ��UHLQLJHQ��HYWO��DXVWDXVFKHQ�XQG�IHWWHQ�

5ßFNIOXÂYHUKLQGHUHU

�� $UEHLWVFKULWWH��������ZLH�XQWHU�7KHUPRHOHPHQW�EHVFKULHEHQ��GXUFKIßKUHQ�
�� 5ßFNIOXÂYHUKLQGHUHU�KHUDXVVFKUDXEHQ��ßEHUSUßIHQ�XQG�6FKPXW]IDQJVLHEH�UHLQL�
JHQ�

�� $OOH�7HLOH�SUßIHQ��UHLQLJHQ��HYWO��DXVWDXVFKHQ�XQG�IHWWHQ�
�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

)XQNWLRQVSUßIXQJ

:DVVHUWHLOH�XQWHU�'UXFN�VHW]HQ�XQG�DXI�'LFKWKHLW�SUßIHQ��1HW]VSDQQXQJ�HLQVFKDOWHQ��
%HL�+DQGEHZHJXQJHQ�XQWHU�GHP�$XVODXI�PXÂ�0DJQHWYHQWLO�VFKDOWHQ�XQG�:DVVHUIOXÂ�
IUHLJHEHQ��$QVSUHFKEHUHLFK����������� PP�

:LFKWLJ� %HL�6RQDWKHUP���PLW�7KHUPRVWDW�6FKXW]OHLWHU��0HVVLQJZLQNHO��YRP�$UPDWXUHQJH�
KÇXVH�]XP�$XVODXI�DXI�IHVWH�9HUELQGXQJ�ßEHUSUßIHQ��$OOH�ZHLWHUHQ�6FKXW]OHLWHUYHUELQ�
GXQJHQ�SUßIHQ�
%HDFKWHQ�6LH�ELWWH��GDÂ�GHU�8OWUDVFKDOOZDQGOHU�QLFKW�PLW�6FKHXHUPLWWHOQ�JHUHLQLJW�ZHU�
GHQ�GDUI�
1DFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�LVW�HLQH�-XVWLHUXQJ�HUIRUGHUOLFK��V��.DSLWHO�
g(LQVWHOOXQJHQw��6HLWH�7������

6HLWHQYHUNHKUWH
,QVWDOODWLRQ�

7KHUPRHOHPHQW�'HKQVWRII��� ����JHJHQ�7KHUPRHOHPHQW�����ZDUP�UHFKWV��� ����DXV�
WDXVFKHQ�

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������

(OHNWURDQVFKOXÂ

'HU�(OHNWURDQVFKOXÂ�LVW�QXU�
YRP�(OHNWURLQVWDOODWHXU�YRU�
]XQHKPHQ�
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3RV� %H]HLFKQXQJ $UW��1U�

� 7HPSHUDWXUZÇKOJULII�6RQDWKHUP ������

��� *ULIINDSSH ������

��� 6FKUDXEH ������

� $QVFKODJULQJ ������

� $EGHFNSODWWH ������

��� 6FKUDXEHQVHW ������

� 6SDU�0RXVVHXU ������

� 8OWUDVFKDOOZDQGOHU ������

� 7KHUPRHOHPHQW�����'HKQVWRII ������

��� 2�5LQJ ������

��� 2�5LQJ ������

��� 2�5LQJ ������

� +ßOVH������������� ������

3RV� %H]HLFKQXQJ $UW��1U�

� 5ßFNIOXÂYHUKLQGHUHU ������

��� 6LHE ������

��� 2�5LQJ ������

��� 2�5LQJ ������

��� 2�5LQJ ������

� $EVSHUUVSLQGHO ������

��� 'LFKWXQJVVHW ������

�� 0DJQHWYHQWLO����9�'& ������

�� 'UXFNVFKODXFK�IOH[LEHO ������

�� 6WHXHUHOHNWURQLN�8QWHUSXW] ������

�� 9HUNDEHOXQJVVHW�IßU������� ������

9HUNDEHOXQJVVHW�IßU������� ������

�� 7KHUPRHOHPHQW�����ZDUP�UHFKWV ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

������

������
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:DVFKWLVFK�%DWWHULH�'1����ELV�%M��t�� ������
XQG�9DULDQWHQ
8PEDX�DXI�6RQDWKHUP��

'HPRQWDJH�0RQWDJH

:DVVHU�]HQWUDO�DEVSHUUHQ�
�� 1HW]VSDQQXQJ�DEVFKDOWHQ�
�� 8PEDX�LQ�GHU�JH]HLFKQHWHQ�5HLKHQIROJH���������
�� (OHNWURDQVFKOXÂ�QDFK�6FKDOWSODQ�GXUFKIßKUHQ��QXU�GXUFK�GHQ�(OHNWURLQVWDOODWHXU�
y 'HU�(OHNWURDQVFKOXÂ�PXÂ�ßEHU�.DEHO���[�����PP��HUIROJHQ��%HL�%HDFKWXQJ�GHU�
9'(�9RUVFKULIWHQ�LVW�HLQ�6WURPXQWHUEUHFKHU�LQ�HUUHLFKEDUHU�1ÇKH�YRU]XVHKHQ�
�6WHFNHU��6FKDOWHU�RGHU�(LQ]HODEVLFKHUXQJ��

y 'LH�.DEHOHLQIßKUXQJ�HUIROJW�DQ�GHU�GDIßU�YRUJHVHKHQHQ�'XUFKIßKUXQJ�
�� :DUWXQJ�GHV�7KHUPRVWDWHQ�ZLH�EHL�*URKPL[�7KHUPRVWDW��������������§U]WHDUPKH�
EHO�%DWWHULH��GXUFKIßKUHQ�

�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

)XQNWLRQVSUßIXQJ

:DVVHUWHLOH�XQWHU�'UXFN�VHW]HQ�XQG�DXI�'LFKWKHLW�SUßIHQ��1HW]VSDQQXQJ�HLQVFKDOWHQ��
%HL�+DQGEHZHJXQJHQ�XQWHU�GHP�$XVODXI�PXÂ�0DJQHWYHQWLO�VFKDOWHQ�XQG�:DVVHUIOXÂ�
IUHLJHEHQ��$QVSUHFKEHUHLFK����������� PP�

:LFKWLJ� *UXQGVÇW]OLFK�6FKXW]OHLWHUYHUELQGXQJHQ�SUßIHQ�
%HDFKWHQ�6LH�ELWWH��GDÂ�GHU�8OWUDVFKDOOZDQGOHU�QLFKW�PLW�6FKHXHUPLWWHO�JHUHLQLJW�ZHU�
GHQ�GDUI�
1DFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�LVW�HLQH�-XVWLHUXQJ�HUIRUGHUOLFK��V��.DSLWHO�
g(LQVWHOOXQJHQw��6HLWH�7������

6HLWHQYHUNHKUWH
,QVWDOODWLRQ�

9RUJHKHQVZHLVH�ZLH�EHL�*URKPL[�7KHUPRVWDWEDWWHULH�
������� �����§U]WHDUPKHEHO�%DWWHULH��

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������



$XVJDEH����� 7����

7

K

H

U

P

R

V

W

D

W

H

6 R Q D W K H U P

(UVDW]WHLOH�IßU�HLQJHEDXWH�*URK�
PL[�7KHUPRVWDWEDWWHULH�7KHUPR�
HOHPHQW�����%LPHWDOO��� ���
'D]X�EHVWHOOHQ��9HUOÇQJHUXQJ�
�� ����XQG�$QVFKODJULQJ��� ���

7KHUPRVWDW�PLW�YRUPRQWLHUWHP
$XVODXI�XQG�0DJQHWYHQWLO
DQVFKUDXEHQ�XQG�PDÂOLFK
HLQULFKWHQ�

���$UEHLWVVFKULWW
���$UEHLWVVFKULWW

���$UEHLWVVFKULWW

(OHNWUR�6FKDOWSODQ

=ZLVFKHQERGHQ

$EGHFNSODWWH�PLW�
6RQDWKHUP���8OWUD�
VFKDOO��(OHNWURQLN�
DEEDXHQ

=ZLVFKHQERGHQ
KHUDXVWUHQQHQ

1HXHQ�$XVODXI�PLW�0DJQHW�
YHQWLO�DQ�YRUKDQGHQHQ�7KHU�
PRVWDWHQ�DQVFKUDXEHQ�

7KHUPRVWDW�DXVEDXHQ�
$OWHQ�$XVODXI�PLW�0DJQHW�
YHQWLO�YRP�7KHUPRVWDWHQ
DEVFKUDXEHQ�

8PEDXVÇW]H
������������V��X��

8PEDXVÇW]H

�� ���
���8PEDXVDW]�IßU�6RQDWKHUP���83��� ����ELV�
%M� t����)OLHVHQUDVWHU���� PP��PLW�7KHUPRVWDW
EHVWHKHQG�DXV�
y 6WHXHUHOHNWURQLN
y $EGHFNSODWWH�PLW�%HIHVWLJXQJVVFKUDXEHQ�XQG�
*XPPLPDQVFKHWWHQ

y $XVODXI��$XVODGXQJ���� PP��PLW�8OWUDVFKDOO�
ZDQGOHU�XQG�0DJQHWYHQWLO

�� ���
���8PEDXVDW]�IßU�6RQDWKHUP���83��� ����ELV�
%M� t����)OLHVHQUDVWHU���� PP��RKQH�7KHUPRVWDW
EHVWHKHQG�DXV�
y V���� �����$XVODXI��$XVODGXQJ���� PP�
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8ULQDO�(LQ]HOVWHXHUXQJ�DE�%M��t�� ������

'HPRQWDJH�0RQWDJH

1HW]VSDQQXQJ�DEVFKDOWHQ
:DVVHU�DEVSHUUHQ
�� %HIHVWLJXQJVVFKUDXEHQ�KHUDXVGUHKHQ�XQG�$EGHFNSODWWH�DEQHKPHQ��(UGXQJVNDEHO�
OÙVHQ

�� 8OWUDVFKDOOZDQGOHUVWHFNHU�KHUDXV]LHKHQ��QXU�DP�6WHFNHU�DQIDVVHQ��QLFKW�DP�.DEHO�
]LHKHQ�

�� 9RUDEVSHUUXQJ�SUßIHQ�XQG�YROO�ÙIIQHQ
�� 0DJQHWYHQWLO�DXVEDXHQ�XQG�6LHEH�DQ�(LQJDQJVVHLWH�SUßIHQ�XQG�UHLQLJHQ
�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

)XQNWLRQVSUßIXQJ

y :DVVHUWHLO�XQWHU�'UXFN�VHW]HQ
y 1HW]VSDQQXQJ�HLQVFKDOWHQ
y YRU�GDV�8ULQDOEHFNHQ�WUHWHQ�XQG�PLQGHVWHQV���6HN��YHUZHLOHQ��$QVSUHFKEHUHLFK�����
������PP�

y $QVSUHFKEHUHLFK�YHUODVVHQ��GDQDFK�PXÂ�6SßOXQJ�HLQVHW]HQ

:LFKWLJ� 0HVVLQJODVFKH�]XP�$UPDWXUHQJHKÇXVH�XQG�(UGXQJVNDEHO��6FKXW]OHLWHU��]XU�$EGHFN�
SODWWH�DXI�IHVWH�9HUELQGXQJ�ßEHUSUßIHQ�
$OOH�ZHLWHUHQ�6FKXW]OHLWHUYHUELQGXQJHQ�ßEHUSUßIHQ�
%HL�XQHEHQHQ�)OLHVHQ�E]Z��:DQGIOÇFKHQ�LVW�GLH�$EGHFNSODWWH�]XVÇW]OLFK�PLW�GDXHUHOD�
VWLVFKHU�'LFKWPDVVH�DE]XGLFKWHQ�
'HU�8OWUDVFKDOOZDQGOHU�GDUI�QLFKW�PLW�6FKHXHUPLWWHOQ�JHUHLQLJW�ZHUGHQ�

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������
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3RV� %H]HLFKQXQJ $UW��1U�
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� 8OWUDVFKDOOZDQGOHU ������

� 0DJQHWYHQWLO����9�'& ������

3RV� %H]HLFKQXQJ $UW��1U�

� 6WHXHUHOHNWURQLN�8ULQDO ������

� $EVSHUUVSLQGHO ������

��� 'LFKWXQJVVHW� ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

6SßO]HLW�(LQVWHOOXQJ

6SßO]HLW�DQ�GHU�(OHNWURQLN�GXUFK�8QWHUEUH�
FKXQJ�HQWVSUHFKHQGHU�'UDKWEUßFNHQ�HLQVWHO�
OHQ��V� $EE��XQG�7DEHOOH��

������

(OHNWURQLN�6FKDOWSODQ
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8ULQDO�(LQ]HOVWHXHUXQJ�ELV�%M��t�� ������

8PEDXVDW]�6RQDWKHUP���DE�%M��t�� ������

'HPRQWDJH

1HW]VSDQQXQJ�DEVFKDOWHQ�

�� $EGHFNSODWWH�OÙVHQ��(OHNWURQLN�DE]LHKHQ��VÇPWOLFKH�/HLWXQJHQ�YRP�6WHFNVRFNHO�OÙ�
VHQ�XQG�6WHFNVRFNHO�DEVFKUDXEHQ��V��$EE�����

�� 6WHFNYHUELQGXQJHQ�YRP�0DJQHWYHQWLO�DE]LHKHQ�XQG�.DEHO�PLW�7ßOOH�NRPSOHWW�KHU�
DXVQHKPHQ��V��$EE�����

�� 9RUDEVSHUUXQJ�VFKOLHÂHQ�XQG�0DJQHWYHQWLO�KHUDXVQHKPHQ��V� $EE� ���
�� (OHNWURGHQNDEHO�DENQHLIHQ��V� $EE� ���
�� (UGXQJVNDEHO�DEVFKUDXEHQ�XQG�KHUDXVQHKPHQ��V� $EE� ���
'LH�$EGHFNSODWWH��(OHNWURQLN��6WHFNVRFNHO��0DJQHWYHQWLO��.DEHO�XQG�7ßOOH��(OHNWUR�
GHQNDEHO�XQG�(UGXQJVNDEHO�ZHUGHQ�QLFKW�PHKU�EHQÙWLJW�

0RQWDJH�GHV�8PEDXVDW]HV�������

�� 0DJQHWYHQWLO�HLQEDXHQ�XQG�:DVVHUDXVODXIVWHXHUXQJ�DXI�GHQ�.DVWHQ]ZLVFKHQER�
GHQ�OHJHQ��V� $EE� ���

�� 1HW]]XOHLWXQJ�XQG�(UGXQJVNDEHO�HQWVSUHFKHQG�$EE����DQVFKOLHÂHQ�
�� 0DJQHWYHQWLO�PLWWHOV�6WHFNYHUELQGXQJ�DQ�:DVVHUDXVODXIVWHXHUXQJ�DQVFKOLHÂHQ�
�V� $EE� ���

�� 6SßO]HLW�DQ�GHU�:DVVHUDXVODXIVWHXHUXQJ�GXUFK�8QWHUEUHFKHQG�HU�HQWVSUHFKHQGHQ�
'UDKWEUßFNH�HLQVWHOOHQ��V� $EE� ��XQG�7DEHOOH�$EE� ���

�� 9RUDEVSHUUXQJ�ÙIIQHQ�
�� $EGHFNSODWWH�PLW�8OWUDVFKDOOZDQGOHU�PRQWLHUHQ��V� $EE� ����'D]X�PßVVHQ���/ÙFKHU�
� PP�LQ�GLH�)OLHVHQ�JHERKUW�ZHUGHQ��V��0DÂ]HLFKQXQJ��

�� $EGHFNSODWWH��(UGXQJVNDEHO�XQG�8OWUDVFKDOOZDQGOHU�HQWVSUHFKHQG�$EE����DQVFKOLH�
ÂHQ�

�� 1HW]VSDQQXQJ�HLQVFKDOWHQ�

)RUWVHW]XQJ�V��ßEHUQÇFKVWH�6HLWH ➥

:LFKWLJ� %HL�XQHEHQHQ�)OLHVHQ�E]Z��:DQGIOÇFKHQ�LVW�GLH�$EGHFNSODWWH�PLW�GDXHUHODVWLVFKHU�
'LFKWPDVVH�DE]XGLFKWHQ��'HU�8OWUDVFKDOOZDQGOHU�GDUI�QLFKW�PLW�6FKHXHUPLWWHO�JHUHLQLJW�
ZHUGHQ�

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������
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3RV� %H]HLFKQXQJ $UW��1U�

6WHXHUHOHNWURQLN�HLQ]HOQ ������

0DJQHWYHQWLO�����9�$& ������

3RV� %H]HLFKQXQJ $UW��1U�

8PEDXVDW]�(LQ]HOXULQDO ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

'LHVHU�8PEDXVDW]�LVW�QXU�IßU�GLH�8ULQDODQODJH��� �����LQ�
9HUELQGXQJ�PLW�(LQ]HO�$EVDXJXULQDO��JHHLJQHW��'LH�8UL�
QDODQODJH�PXÂ�VHQNUHFKW�ßEHU�GHP�8ULQDOEHFNHQ�HLQJH�
EDXW�VHLQ��)HLQVLFKHUXQJ�)���� $��KDQGHOVßEOLFK��

$FKWXQJ�
'HU�(OHNWURDQVFKOXÂ�LVW�QXU�GXUFK�GHQ�(OHNWUR�
LQVWDOODWHXU�YRU]XQHKPHQ�
%HL�6WÙUXQJHQ�DP�HOHNWURQLVFKHQ�7HLO�GHV�*HUÇWHV�LVW�
GHU�*URKH�.XQGHQGLHQVW�KLQ]X]X]LHKHQ�

6WHFNVRFNHO

.DEHOWßOOH

(OHNWURQLN

$EGHFNSODWWH0DJQHWYHQWLO

(OHNWURGHQNDEHO

9RUDEVSHUUXQJ
(UGXQJVNDEHO

0DJQHWYHQWLO

8OWUDVFKDOOZDQGOHU�QHX

$EGHFNSODWWH�

:DVVHUDXVODXI
VWHXHUXQJ�QHX
��� 9����� +]

���9� ���9� ���9�

$EGHFN�
SODWWH�QHX

8OWUDVFKDOOZDQGOHU
PLW�6WHFNHU�QHX

$EE���

:DVVHUDXVODXI�
VWHXHUXQJ�QHX

:DVVHUDXVODXI�
VWHXHUXQJ�QHX

0DJQHWYHQWLO
��� 9 '&��QHX

$EE���

$EE���

$EE���$EE���

$EE���$EE���

(OHNWUR�6FKDOWSODQ

D

'UDKWEUßFNH 6SßO�
]HLW

� � �
RyRyR

���VHF

DE�t��
�������
RyR��R

ELV�t��
�������
R��RyR

��VHF

� � �
R R R

��VHF

8ULQDO�PLW�$EVDXJXQJ

)OLHÂGUXFN�
�EDU�

HLQ]XVWHO�
OHQGH
6SßO]HLW��V�

PLW �
�
�
�
�

��RGHU���
��RGHU��
��RGHU��
�
�

%HL�HLQHP�)OLHÂGU���� EDU�
LVW�HLQ�'UXFNPLQGHUHU�HLQ�
]XEDXHQ
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)XQNWLRQVSUßIXQJ

y :DVVHUWHLO�XQWHU�'UXFN�VHW]HQ�
y 1HW]VSDQQXQJ�HLQVFKDOWHQ�
y 9RU�GDV�8ULQDOEHFNHQ�WUHWHQ�XQG�PLQG����6HN��YHUZHLOHQ��$QVSUHFKEHUHLFK�����
��� PP���$QVSUHFKEHUHLFK�YHUODVVHQ��GDQDFK�PXÂ�6SßOXQJ�HLQVHW]HQ�

7HFKQLVFKH�'DWHQ

y (OHNWURDQVFKOXÂ
ZÇKOEDUHU�6SDQQXQJVEHUHLFK�

��� 9������������� +]
��� 9���������� +]
��� 9������������� +]

y 0DJQHWYHQWLO���� 9�'&
y =XOÇVVLJH�8PJHEXQJVWHPSHUDWXU����ELV���� �&
y /DJHUWHPSHUDWXU������ELV������&
y )OLHÂGUXFN� PLQ����EDU

PD[�����EDU
HPSIRKOHQ���EDU

6SßOXQJ�QDFK�9HUODVVHQ�GHV�$QVSUHFKEHUHLFKHV�XQG�HLQHU�0LQGHVWYHUZHLOGDXHU�YRQ�
� 6HN��6SßO]HLW�HLQVWHOOEDU�DQ�GHU�(OHNWURQLN�GXUFK�8QWHUEUHFKHQ�YRQ�'UDKWEUßFNHQ�LQ�
GHQ�6WXIHQ������XQG����6HN��V��$EE����XQG���DXI�YRUDQJHJDQJHQHQ�6HLWHQ��
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8ULQDO�6SßODQODJH�'1����ELV�%M��t��
(LQ]HOVWHXHUXQJ ������
'RSSHOVWHXHUXQJ ������

'HPRQWDJH�0RQWDJH

%HL�6WÙUXQJ�LVW�ZLH�IROJW�YRU]XJHKHQ�
y 8ULQDOEHFNHQ�UHLQLJHQ
y 7HVWOÙVXQJ����O�:DVVHU�PLW���7HHOÙIIHO�6DO]��HLQVFKßWWHQ�

(UIROJW�NHLQH�DXWRPDWLVFKH�6SßOXQJ�QDFK����6HN���VLQG�IROJHQGH�$UEHLWVJÇQJH�GXUFK�
]XIßKUHQ��9RU�$EQDKPH�GHU�$EGHFNSODWWH�1HW]VSDQQXQJ�DEVFKDOWHQ�
y $EGHFNSODWWH�DEQHKPHQ
y 6WURP��XQG�:DVVHU]XIXKU�ßEHUSUßIHQ
y (OHNWURGHQ�LP�8ULQDOEHFNHQ�UHLQLJHQ�
y 0DJQHWYHQWLOH�ßEHUSUßIHQ��YRUJHVFKDOWHWHV�6LHE�UHLQLJHQ�

%HL�6WÙUXQJ�DP�HOHNWURQLVFKHQ�7HLO�GHV�*HUÇWHV�LVW�GHU�*URKH�.XQGHQGLHQVW�KLQ]X]X�
]LHKHQ�

:LFKWLJ� y 9RU�%HJLQQ�GHU�5HSDUDWXU�ßEHUSUßIHQ��RE�1HW]VSDQQXQJ�YRUKDQGHQ�LVW�
y $QVFKOXÂNDEHO�XQG�6FKXW]OHLWHUYHUELQGXQJHQ�DXI�.RUURVLRQ�XQG�IHVWHQ�6LW]�SUßIHQ�
y 'LH�/HLWIÇKLJNHLW�GHV�:DVVHUV�LP�6LSKRQ�GHV�8ULQDOV�ZLUG�HOHNWURQLVFK�JHPHVVHQ��
'XUFK�GHQ�6DO]JHKDOW�GHV�8ULQV�HUKÙKW�VLFK�GLH�/HLWIÇKLJNHLW��QDFK�NXU]HU�9HU]ÙJH�
UXQJ�ZLUG�GHU�6SßOYRUJDQJ�GXUFK�¹IIQHQ�GHV�0DJQHWYHQWLOV��GHU�0DJQHWYHQWLOH��
DXVJHOÙVW�

y =XU�%HVHLWLJXQJ�IHVWKDIWHQGHU�$EODJHUXQJHQ��,QNUXVWDWLRQHQ��LVW�XQVHU�,QWHQVLYUHL�
QLJHU�g*URK&OHDQv��$UW� 1U���� �����]X�HPSIHKOHQ��9RUKHU�6LSKRQ�HQWOHHUHQ�

y 'LHVH�$QODJH�NDQQ�EHL�HQWVSUHFKHQGHU�9RULQVWDOODWLRQ��JLOW�QXU�IßU�(LQ]HOVWHXHUXQJ�
��VHQNUHFKW�ßEHU�8ULQDOEHFNHQ�LQVWDOOLHUW��DXI�EHUßKUXQJVORVH�8OWUDVFKDOOVWHXHUXQJ�
XPJHEDXW�ZHUGHQ��8PEDXVDW]�(LQ]HOXULQDO�$UW� 1U���� ����

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������
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3RV� %H]HLFKQXQJ $UW��1U�

� 6WHXHUHOHNWURQLN�HLQ]HOQ ������

� 6WHXHUHOHNWURQLN�GRSSHOW ������

3RV� %H]HLFKQXQJ $UW��1U�

� 0DJQHWYHQWLO�����9�$& ������

8PEDXVDW]�(LQ]HOXULQDO ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

������
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�� ����ELV�%M��t���XQG�9DULDQWHQ�ZHUGHQ�HUVHW]W�GXUFK

�� ����ELV�%M��t���XQG�9DULDQWHQ�ZHUGHQ�HUVHW]W�GXUFK
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7KHUPRVWDW�%DWWHULHQ�'1�����DXVJHODXIHQH�0RGHOOH
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��[�6�$QVFKOXÂ�
DEVSHUUEDU�([]���� ��� ���

��[�$QVFKOXÂZLQNHO �� ���

$EJDQJVERJHQ �� ���

9HUOÇQJHUXQJVURKU�
��� PP �� ���

7KHUPRVWDW �� ���

��[�6�$QVFKOXÂ ��� ���

��[�$QVFKOXÂZLQNHO �� ���

$EJDQJVERJHQ �� ���

9HUOÇQJHUXQJVURKU�
��� PP �� ���

�� ����� ���

:LFKWLJ�
'HU�$EJDQJVQLSSHO�GHV�$XWRPDWLF ���� &RPSDFW�NDQQ�
GHQ�YHUVFKLHGHQHQ�(LQEDXVLWXDWLRQHQ�HQWVSUHFKHQG�DQ�
JHSDÂW�ZHUGHQ�

7KHUPRVWDW�%DWWHULHQ�'1��� 8PEDXVDW]�IßU�
6WHFNVFKOßVVHOUHJXOLHUXQJ
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7KHUPRVWDW�%DWWHULHQ�'1�����DXVJHODXIHQH�0RGHOOH

�� ����DE�%M��t���XQG�9DULDQWHQ�ZHUGHQ�HUVHW]W�GXUFK
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$EJDQJVERJHQ �� ���

9HUOÇQJHUXQJVURKU�
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7KHUPRVWDW �� ���

��[�6�$QVFKOXÂ�
DEVSHUUEDU�([]���� ��� ���

$EJDQJVERJHQ �� ���
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7KHUPRVWDW �� ���

��[�6�$QVFKOXÂ�
DEVSHUUEDU�([]���� ��� ���

$EJDQJVERJHQ �� ���

9HUOÇQJHUXQJVURKU
��� PP �� ���

8PEDXVDW]�IßU�
6WHFNVFKOßVVHOUHJXOLHUXQJ

7KHUPRVWDW�%DWWHULHQ�'1���

:LFKWLJ�
'HU�$EJDQJVQLSSHO�GHV�$XWRPDWLF ���� &RPSDFW�NDQQ�
GHQ�YHUVFKLHGHQHQ�(LQEDXVLWXDWLRQHQ�HQWVSUHFKHQG�DQ�
JHSDÂW�ZHUGHQ�



7���� $XVJDEH�����

7KHUPRVWDW�%DWWHULH�'1����ELV�%M��t�� ������
XQG�9DULDQWHQ

7KHUPRVWDW�%DWWHULH�'1����ELV�%M��t�� ������
XQG�9DULDQWHQ

'HPRQWDJH�0RQWDJH

.DOW��XQG�:DUPZDVVHU]XIXKU�DEVSHUUHQ�

7KHUPRHOHPHQW

�� *ULIINDSSH�DEKHEHQ��7HPSHUDWXUZÇKOJULII�DXI����&�VWHOOHQ�XQG�IHVWKDOWHQ�
�� 6FKUDXEH�OÙVHQ�XQG�7HPSHUDWXUZÇKOJULII�DE]LHKHQ�
�� 5HJXOLHUPXWWHU�KHUDXVVFKUDXEHQ��6:�����
�� )HGHUNÙUSHU�KHUDXV]LHKHQ�
�� 9HQWLOVLW]VFKUDXEH�DEVFKUDXEHQ�
�� 5ßFNVWHOOIHGHU�DXV�9HQWLOVWHXHUXQJ�KHUDXV]LHKHQ�
�� 9HQWLOVWHXHUXQJ�KHUDXV]LHKHQ�X��UHLQLJHQ�
y 2�5LQJ�YRQ�GHU�9HQWLOVWHXHUXQJ�GHPRQWLHUHQ
y 2�5LQJQXW�XQG�2�5LQJJOHLWIOÇFKH�LP�*HKÇXVH�UHLQLJHQ�XQG�IHWWHQ
y 2�5LQJ�HUQHXHUQ�XQG�IHWWHQ
y JJI��7KHUPRHOHPHQW�XQG�9HQWLOVWHXHUXQJ�HUQHXHUQ

�� %HL�6FKZHUJÇQJLJNHLW�GHU�5HJXOLHUPXWWHU��ZLH�DEJHELOGHW�]HUOHJHQ��UHLQLJHQ�XQG�
IHWWHQ�

�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

5ßFNIOXÂYHUKLQGHUHU

�� 5ßFNIOXÂYHUKLQGHUHU�KHUDXVVFKUDXEHQ��ßEHUSUßIHQ�XQG�6LHEH�UHLQLJHQ�
�� $OOH�7HLOH�SUßIHQ��UHLQLJHQ�HYWO��DXVWDXVFKHQ�XQG�IHWWHQ�
�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

:LFKWLJ� 1DFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�LVW�HLQH�-XVWLHUXQJ�HUIRUGHUOLFK��V��.DSLWHO�
g(LQVWHOOXQJHQw��6HLWH�7������

6HLWHQYHUNHKUWH
,QVWDOODWLRQ�

1XU�PÙJOLFK��ZHQQ�7KHUPRVWDW�PLW�0LVFKZDVVHUDEJDQJ�QDFK�XQWHQ�PRQWLHUW�ZLUG�

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������
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3RV� %H]HLFKQXQJ $UW��1U�

� 6�$QVFKOXÂ�DEVSHUUEDU�([]���� ������

� 6�$QVFKOXÂ�DEVSHUUEDU�([]���� ������

� $EVSHUUVSLQGHO�IßU�'1��� ������

� $EVSHUUVSLQGHO�IßU�'1��� ������

� 5ßFNIOXÂYHUKLQGHUHU�IßU�'1��� ������

� 5ßFNIOXÂYHUKLQGHUHU�IßU�'1��� ������

� 9HQWLOVLW]���� ������

� 9HQWLOVLW]���� ������

� 9HQWLOVWHXHUXQJ���� ������

3RV� %H]HLFKQXQJ $UW��1U�

�� 9HQWLOVWHXHUXQJ���� ������

�� )HGHUNÙUSHU ������

�� 5HJXOLHUPXWWHU ������

�� .DSSH�PLW�6WHFNVFKOßVVHO ������

�� 5HJXOLHUPXWWHU ������

�� 7HPSHUDWXUZÇKOJULII�/DKU�IßU�'1��� ������

�� 7HPSHUDWXUZÇKOJULII�/DKU�IßU�'1��� ������

'LFKWXQJVVHW�IßU�7KHUPRVWDW����� ������

'LFKWXQJVVHW�IßU�7KHUPRVWDW����� ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

�������������
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:LFKWLJ�

6HLWHQYHUNHKUWH
,QVWDOODWLRQ�

$OOJHPHLQH�+LQZHLVH�
7KHUPRVWDW�%DWWHULHQ�'1��� ������
XQG�9DULDQWHQ

7KHUPRVWDW�%DWWHULHQ�'1��� ������
XQG�9DULDQWHQ

'HPRQWDJH�0RQWDJH

.DOW��XQG�:DUPZDVVHU]XIXKU�DEVSHUUHQ�

7KHUPRHOHPHQW

�� 7HPSHUDWXUZÇKOJULII�DXI����&�VWHOOHQ��IHVWKDOWHQ�XQG�6FKUDXEH�KHUDXVVFKUDXEHQ�
�� 7HPSHUDWXUZÇKOJULII�DE]LHKHQ��JJI��GHQ�IHVWVLW]HQGHQ�7HPSHUDWXUZÇKOJULII�GXUFK�
6FKODJ�DXI�*ULIIULSSH�PLWWHOV�6FKUDXEHQGUHKHUKHIW�YRP�.RQXV�OÙVHQ�

�� 5HJXOLHUPXWWHU�KHUDXVVFKUDXEHQ��6FKOßVVHO��� �����6: ���
�� )HGHUNÙUSHU�KHUDXV]LHKHQ
�� )HGHUERO]HQ�KHUDXV]LHKHQ
�� 5HJOHUURKU�KHUDXV]LHKHQ��5HJXOLHUZDDJH�IÇOOW�GDEHL�KHUXQWHU�
�� 9HUVFKOXÂGHFNHO�DEVFKUDXEHQ��6FKOßVVHO��� �����6: �����5HJXOLHUZDDJH�DQKHEHQ�
XQG�PLW�*DEHOHQGH�QDFK�YRUQH�HQWQHKPHQ�

�� %HL�6FKZHUJÇQJLJNHLW�GHU�5HJXOLHUPXWWHU�GLHVH�ZLH�DEJHELOGHW�]HUOHJHQ�
�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

)RUWVHW]XQJ�V��ßEHUQÇFKVWH�6HLWH ➥
$XVJDEH�����

9HUZHQGHQ�6LH�XQEHGLQJW�GLH�DQJHJHEHQHQ�*URKH�6SH]LDOZHUN]HXJH��1XU�VR�NDQQ�HLQH�
5HSDUDWXU�RKQH�%HVFKÇGLJXQJ�GHU�*HKÇXVHREHUIOÇFKHQ�GXUFKJHIßKUW�ZHUGHQ�
1DFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�LVW�HLQH�-XVWLHUXQJ�HUIRUGHUOLFK��V��.DSLWHO�g(LQ�
VWHOOXQJHQw��6HLWH�7������

1XU�PÙJOLFK��ZHQQ�7KHUPRVWDW�PLW�0LVFKZDVVHUDEJDQJ�QDFK�XQWHQ�PRQWLHUW�ZLUG��%HL�
$XVWDXVFK�DOWHU�0HPEUDQ�5ßFNIOXÂYHUKLQGHUHU�JHJHQ�IHGHUEHODVWHWH�5ßFNIOXÂYHUKLQGH�
UHU�PXÂ�GLH�DOWH�9HQWLOVWHXHUXQJ�JHJHQ�GLH�QHXH�9HQWLOVWHXHUXQJ��� ���������XQG�
�� �������������DXVJHWDXVFKW�ZHUGHQ��VLHKH�6SH]LDOZHUN]HXJH��

9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������
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3RV� %H]HLFKQXQJ $UW��1U�

� 7HPSHUDWXUZÇKOJULII�/DKU ������

��� 6FKUDXEH ������

� 5HJXOLHUPXWWHU ������

��� $QVFKODJULQJ ������

��� 2�5LQJ ������

� )HGHUNÙUSHU ������

� )HGHUERO]HQ ������

� 5HJOHUURKU ������

� 5HJXOLHUZDDJH ������

� 9HUVFKOXÂNDSSH ������

� 9HUVFKOXÂVFKUDXEH ������

� 6LHE ������

�� 9HQWLOVWHXHUXQJ��IßU�'1���� ������

���� 2�5LQJ ������

���� 9HQWLOVFKLHEHU��IßU�'1���� ������

�� 5ßFNIOXÂYHUKLQGHUHU ������

���� 2�5LQJ ������

�� .DSSH�PLW�6WHFNVFKOßVVVHO ������

���� 6WHFNVFKOßVVHO ������

�� 5HJXOLHUPXWWHU ������

�� 9HQWLOVWHXHUXQJ��IßU�'1���� ������

���� 9HQWLOVFKLHEHU��IßU�'1���� ������

�� $QVFKOXÂZLQNHO��IßU�'1���� ������

���� 'LFKWXQJ ������

�� $QVFKOXÂ�JHUDGH��IßU�'1���� ������

���� 'LFKWXQJ��IßU�'1���� ������

3RV� %H]HLFKQXQJ $UW��1U�

�� $EJDQJVERJHQ��IßU�'1���� ������

���� 5RVHWWH��IßU�'1���� ������

�� 6�$QVFKOXÂ�([]HQWHU�����IßU�'1���� ������

���� 5RVHWWH��IßU�'1���� ������

�� $EJDQJVERJHQ��IßU�'1���� ������

�� $QVFKOXÂ�JHUDGH��IßU�'1���� ������

�� $EJDQJVERJHQ�7KHUP���IßU�'1���� ������

���� 7KHUPRPHWHU���� ������

�� $QVFKOXÂ�JHUDGH��IßU�'1���� ������

���� 'LFKWXQJ��IßU�'1���� ������

�� $QVFKOXÂZLQNHO��IßU�'1���� ������

�� 6�$QVFKOXÂ�([]HQWHU�����IßU�'1���� ������

�� $EJDQJVERJHQ��IßU�'1���� ������

���� 5RVHWWH��IßU�'1���� ������

�� $QVFKOXÂ�JHUDGH��IßU�'1���� ������

�� $EJDQJVERJHQ��IßU�'1���� ������

�� $EJDQJVERJHQ�7KHUP���I��'1���� ������

���� $EJDQJVERJHQ�IßU�7KHUPRPHWHU ������

' 'LFKWXQJVVHW ������

�� =LUNXODWLRQVDQVFKOXÂ ������

���� 'LFKWXQJ ������

; )ODFKVFKOßVVHO�6:�������NDQW ������

;; )ODFKVFKOßVVHO�6:�������NDQW ������

< 6WHFNVFKOßVVHO�1U��� ������

<< 9HQWLOVLW]VFKOßVVHO�1U��� ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�



7����
5ßFNIOXÂYHUKLQGHUHU

�� 9HUVFKOXÂVFKUDXEHQ�PLW�6LHEHQ�KHUDXVVFKUDXEHQ��6FKOßVVHO��� �����6: �����6LHEH�
UHLQLJHQ�XQG�'LFKWXQJHQ�HUQHXHUQ�

�� 9HUVFKOXÂGHFNHO�DEVFKUDXEHQ��6FKOßVVHO��� �����6: �����'LFKWXQJHQ�HUQHXHUQ�XQG�
IHWWHQ�

�� 5ßFNIOXÂYHUKLQGHUHU�KHUDXVVFKUDXEHQ��6FKOßVVHO��� ������ ����HUIRUGHUOLFK�
�� .RPSOHWWH�9HQWLOVWHXHUXQJ�DXV�GHP�*HKÇXVH�HQWIHUQHQ��:HQQ�QÙWLJ��PLW�OHLFKWHQ�
6FKOÇJHQ�QDFKKHOIHQ�

�� 'LFKWXQJHQ�DXV�GHP�*HKÇXVH�XQG�YRQ�GHU�9HQWLOVWHXHUXQJ��DXFK�YRQ�GHQ�*HZLQGHQ��
UHVWORV�HQWIHUQHQ�

�� 9HQWLOVWHXHUXQJ�ZLH�IROJW�]HUOHJHQ�
y )HGHUULQJ�YRQ�9HQWLOVWHXHUKßOVH�DE]LHKHQ
y 6WßW]ULQJ�DEQHKPHQ
y 9HQWLOVWHXHUKßOVH�]XUßFNVFKLHEHQ��IUHLZHUGHQGHQ�2�5LQJ�HQWIHUQHQ�XQG�9HQWLOV�
WHXHUKßOVH�DE]LHKHQ�

y 2�5LQJH�HUQHXHUQ
y )DOOV�HUIRUGHUOLFK��DXFK�GHQ����)HGHU��XQG�6LW]ULQJ�YRP�'RSSHOYHQWLONÙUSHU�DEQHK�
PHQ��2�5LQJH�HUQHXHUQ��9HQWLOVWHXHUXQJ�UHLQLJHQ�XQG�IHWWHQ�

�� $OOH�7HLOH�SUßIHQ��UHLQLJHQ��HYWO��DXVWDXVFKHQ�XQG�IHWWHQ�
�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�
$XVJDEH�����
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$EE���

:LFKWLJ�

$OOJHPHLQH�+LQZHLVH�

$EE���
(OHNWURQLVFKHU�=HQWUDOWKHUPRVWDW�'1��� ������
(OHNWURQLVFKHU�=HQWUDOWKHUPRVWDW�'1��� ������

73& ����LP�+DQGEHWULHE�ZHLWHUEHWUHLEHQ

$&+781*� 1DFK�HLQHP�1RWEHWULHE�PXÂ�GHU�73&�����QHX�MXVWLHUW�ZHUGHQ��'LHVH�-X�
VWLHUXQJ�GDUI�QXU�GHU�)DFKPDQQ�GXUFKIßKUHQ�

:HQQ�6LH�HLQH�6WÙUXQJ�QLFKW�EHKHEHQ�NÙQQHQ�RGHU�EHL�HLQHP�OÇQJHUHQ�6WURPDXVIDOO�GHU�
+DQGEHWULHE�QLFKW�PÙJOLFK�LVW��NÙQQHQ�6LH�GHQ�73&�����LP�1RWEHWULHE�ZHLWHU�EHWUHLEHQ��
6LH�VROOWHQ�GHQ�1RWEHWULHE�QXU�EHQXW]HQ��ELV�,KU�)DFKPDQQ�]XU�6WÙUXQJVDEKLOIH�HLQJHWURI�
IHQ�LVW�
,P�1RWEHWULHE�ZLUG�GLH�7HPSHUDWXU�PLW�HLQHP�6WHFNVFKOßVVHO�HLQJHVWHOOW��'D]X�PXÂ�GHU�
6WHOODQWULHE�YRP�7KHUPRVWDWHQ�DEJHEDXW�ZHUGHQ��'LH�0LVFKZDVVHUWHPSHUDWXU�PXÂ�GL�
UHNW�DQ�HLQHU�0LVFKZDVVHU�(QWQDKPHVWHOOH�JHPHVVHQ�ZHUGHQ�
(LQ�HLQJHEDXWHV�0DJQHWYHQWLO�ÙIIQHQ�6LH�ßEHU�GLH�+DQGKLOIVEHWÇWLJXQJ��LQGHP�6LH�GHQ�
'UXFNNQRSI�DP�9HQWLO�HLQGUßFNHQ�XQG�GXUFK�HLQH�'UHKXQJ�XP�8KU]HLJHUVLQQ�DUUHWLHUHQ�
1DFK�%HHQGLJXQJ�GHV�1RWEHWULHEV�PXÂ�GLH�+DQGKLOIVEHWÇWLJXQJ�GHV�0DJQHWYHQWLOV�ZLH�
GHU�]XUßFNJHVWHOOW�ZHUGHQ��GDPLW�HV�ZLHGHU�ßEHU�GHQ�73& ����JHVWHXHUW�ZHUGHQ�NDQQ�
y =LHKHQ�6LH�GHQ�1HW]VWHFNHU�GHV�73& ����DXV�GHU�6WHFNGRVH�
y %DXHQ�6LH�GHQ�6WHOODQWULHE�YRP�7KHUPRVWDWHQ�DE�

6WHOODQWULHE�YRP�7KHUPRVWDWHQ�DEEDXHQ

y =LHKHQ�6LH�GHQ�6WHFNHU�GHV�7HPSHUDWXUIßKOHUV�DXV�GHU�%XFKVH�DP�6WHOODQWULHE��
'HU�6WHFNHU�GHV�+DXSWNDEHOV�EOHLEW�DP�6WHOODQWULHE�HLQJHVWHFNW�
,P�'LVSOD\�ZLUG�QDFK�NXU]HU�=HLW�]�%��g(���v�LP�:HFKVHO�PLW�g�v�DQJH]HLJW��'LH�
/('V�LQ�GHQ�7DVWHQ�g�v�XQG�gyv�EOLQNHQ�

y /ÙVHQ�6LH�PLW�GHP�EHLOLHJHQGHQ�,QQHQVHFKVNDQWVFKOßVVHO����� PP��GLH�0DGHQ�
VFKUDXEH�DP�)ODQVFK�GHV�6WHOODQWULHEV���V��$EE� ��

y =LHKHQ�6LH�GHQ�6WHOODQWULHE�JHUDGH�YRP�7KHUPRVWDWHQ�DE��'DV�+DXSWNDEHO�EOHLEW�
ZÇKUHQG�GHV�:DUWXQJ�DQ�6WHOODQWULHE�XQG�%HGLHQHLQKHLW�HLQJHVWHFNW��+ÇQJHQ�6LH�
GHQ�6WDOODQWULHE�DQ�GHU�YRUJHVHKHQHQ�+DOWHÙVH�����DXI���V��$EE� ��

$&+781*� +ÇQJHQ�6LH�GHQ�6WHOODQWULHE�QLHPDOV�DP�)ßKOHUNDEHO�RGHU�+DXSWNDEHO�DXI��
.DEHOEUXFK�

)RUWVHW]XQJ�V��ßEHUQÇFKVWH�6HLWH �➥
$XVJDEH�����

%HL�:DUWXQJHQ�DQ�GHP�=HQWUDOWKHUPRVWDWHQ�VLHKH�3URGXNW�/DKUHU�7KHUPRVWDW����XQG�� ��
����*HÇQGHUWH�(UVDW]WHLOH�EHLP�73& ����EHDFKWHQ��%HL�6WÙUXQJHQ�DQ�GHU�(OHNWURQLN�ZHQ�
GHQ�6LH�VLFK�DQ�GHQ�*URKH�.XQGHQGLHQVW�
1DFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�LVW�HLQH�-XVWLHUXQJ�HUIRUGHUOLFK��V��.DSLWHO�g(LQ�
VWHOOXQJHQw��6HLWH�7������

9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������
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3RV� %H]HLFKQXQJ $UW��1U�

� .RSIVWßFN ������

��� 'LFKWXQJVVHW ������

� 6WHFNVFKOßVVHO ������

� )HGHUNÙUSHU ������

� )HGHUERO]HQ ������

� 5HJOHUURKU��IßU�������� ������

5HJOHUURKU��IßU�������� ������

� 5HJXOLHUZDDJH ������

� 9HUVFKOXÂNDSSH ������

� 9HUVFKOXÂNDSSH ������

��� 2�5LQJ """

� 6LHE ������

�� 9HQWLOVWHXHUXQJ��IßU�������� ������

9HQWLOVWHXHUXQJ��IßU�������� ������

���� 2�5LQJ ������

���� 9HQWLOVWHXHUKßOVH��IßU�������� ������

9HQWLOVWHXHUKßOVH��IßU�������� ������

�� 5ßFNIOXÂYHUKLQGHUHU ������

���� 2�5LQJ ������

�� $QVFKOXÂ�JHUDGH��IßU�������� ������

3RV� %H]HLFKQXQJ $UW��1U�

�� $QVFKOXÂ�JHUDGH��IßU�������� ������

���� 'LFKWXQJ��IßU�������� ������

'LFKWXQJ��IßU�������� ������

�� 6WHOODQWULHE ������

�� 7HPSHUDWXUIßKOHU ������

�� $QVFKOXÂNDEHO������P� ������

�� %HGLHQHLQKHLW ������

�� 'LFKWXQJVVHW ������

�� $QVFKOXÂNDEHO����P� ������

�� $QVFKOXÂNDEHO�����P� ������

�� $QVFKOXÂNDEHO�����P� ������

�� $QVFKOXÂ�JHUDGH ������

���� 'LFKWXQJ ������

�� $QVFKOXÂZLQNHO��IßU�������� ������

$QVFKOXÂZLQNHO��IßU�������� ������

���� 'LFKWXQJ��IßU�������� ������

�� )ODFKVFKOßVVHO�6:��� ������

�� 9HQWLOVLW]VFKOßVVHO�1U��� ������

�� )ODFKVFKOßVVHO�6:��� ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

������
������
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$EE���

$EE���
7HPSHUDWXU�PLW�GHP�6WHFNVFKOßVVHO�HLQVWHOOHQ

$&+781*� 6WHOOHQ�6LH�NHLQH�7HPSHUDWXU�ßEHU����&�HLQ���*LOW�IßU�*HPHLQVFKDIWV�
ZDVFK��XQG�%UDXVHDQODJHQ���9HUEUßKXQJVJHIDKU�

y ¹IIQHQ�6LH�PHKUHUH�0LVFKZDVVHU�(QWQDKPHVWHOOHQ�XQG�PHVVHQ�6LH�GRUW�GLUHNW�GLH�
7HPSHUDWXU��V��$EE� ���

y 6WHFNHQ�6LH�GHQ�EHLOLHJHQGHQ�6WHFNVFKOßVVHO�����LQ�GLH�,QQHQYHU]DKQXQJ�GHV�.RSI�
VWßFNV�LP�7KHUPRVWDWHQ��V��$EE� ���

y 'UHKHQ�6LH�GHQ�6WHFNVFKOßVVHO�ODQJVDP��ELV�GLH�JHZßQVFKWH�7HPSHUDWXU�HUUHLFKW�
LVW�

y LP�8KU]HLJHUVLQQ� �NDOW
y JHJHQ�GHQ�8KU]HLJHUVLQQ� �ZDUP

(LQH�'UHKXQJ�GHV�6WHFNVFKOßVVHOV�XP����*UDG�HQWVSULFKW�HLQHU�7HPSHUDWXUÇQGHUXQJ�YRQ�
FD�����&
$XVJDEH�����
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:LFKWLJ�

$OOJHPHLQH�+LQZHLVH�
0LVFKZDVVHU]LUNXODWLRQV�$QODJH�'1���
LQ�.XSIHUURKUDXVIßKUXQJ ������
LQ�$XVIßKUXQJ�YHU]LQNWHU�6WDKO ������

:DUWXQJ

/DKUHU�7KHUPRVWDWEDWWHULH�VLHKH�XQWHU�/DKUHU�7KHUPRVWDWH�
*URKPL[�VLHKH�XQWHU�*URKPL[��7KHUPRVWDWH�����������������DE�%M�t��

(LQVWHOOHQ�GHU�0LVFKZDVVHUHQWQDKPHWHPSHUDWXU

(V�LVW�GDUDXI�]X�DFKWHQ��GDÂ�GLH�.DOW��XQG�:DUPZDVVHUYHUVRUJXQJVGUßFNH�QDKH]X�JOHLFK�
VLQG��(V�PßVVHQ�FD������GHU�YHUIßJEDUHQ�=DSIVWHOOHQ�JHÙIIQHW�ZHUGHQ�
$P�6ROOZHUWJULII�GHV�7KHUPRVWDWHV�'1��������ZLUG�XQWHU�%HREDFKWXQJ�GHV�7KHUPRPH�
WHUV�����LQ�GHU�0LVFKZDVVHUYRUODXIOHLWXQJ�GLH�JHZßQVFKWH�0LVFKZDVVHUHQWQDKPHWHPSH�
UDWXU�HLQJHVWHOOW�
)DOOV�HUIRUGHUOLFK��PXÂ�GHU�6ROOZHUWJULII�]XU�$QSDVVXQJ�GHU�7HPSHUDWXUVNDOD�YHUVHW]W�
ZHUGHQ��GD]X�LVW�ZLH�IROJW�YRU]XJHKHQ�
�� =DSIVWHOOHQ�ÙIIQHQ�XQG�7HPSHUDWXU�GHV�DXVODXIHQGHQ�:DVVHUV�PLW�7KHUPRPHWHU�PHV�
VHQ�

�� 6NDOHQJULII�VR�ODQJH�GUHKHQ��ELV�GDV�DXVODXIHQGH�:DVVHU����&�HUUHLFKW�
�� 'HFNHO�GHV�6NDOHQJULIIHV�OÙVHQ��*ULII�LQ�GLHVHU�6WHOOXQJ�JXW�IHVWKDOWHQ�XQG�*ULII�
VFKUDXEH�PLW�6FKUDXEHQGUHKHU���ELV���8PGUHKXQJHQ�OÙVHQ�

�� 6NDOHQJULII�DE]LHKHQ�XQG�VR�DXIVWHFNHQ��GDÂ�GLH����&�0DUNLHUXQJ�DP�*ULII�DXI�GLH�
*HKÇXVHPDUNH�]HLJW�

�� *ULII�JXW�IHVWKDOWHQ��6FKUDXEH�ZLHGHU�DQ]LHKHQ��'HFNHO�GHV�6NDOHQJULIIHV�DXIVWHFNHQ�
6ROOWH�GLH�$XVODXIWHPSHUDWXU�YRQ����&�QLFKW�HUUHLFKW�ZHUGHQ��REZRKO�GHU�6NDOHQJULII�ELV�
]XP�$QVFKODJ�JHGUHKW�ZXUGH��LVW�LQ�GLHVHU�6WHOOXQJ�GLH�*ULIIVFKUDXEH�XP���ELV���8PGUH�
KXQJHQ�]X�OÙVHQ��GHU�6NDOHQJULII�DE]X]LHKHQ�XQG�PLW�GHU����&�0DUNLHUXQJ�DXI�GLH�*H�
KÇXVHPDUNH�HLQ]XVWHOOHQ�
*ULIIVFKUDXEH�ZLHGHU�IHVW]LHKHQ�XQG�GHQ�*ULII�GUHKHQ��ELV����&�DP�$XVODXI�JHPHVVHQ�
ZHUGHQ��$QVFKOLHÂHQG�ZHLWHUDUEHLWHQ��ZLH�YRUKHU�LQ�GHQ�$UEHLWVJÇQJHQ����ELV����HUNOÇUW�
ZLUG��1DFK�GHU�(LQVWHOOXQJ�ZHUGHQ�GLH�=DSIVWHOOHQ�ZLHGHU�YHUVFKORVVHQ�

)RUWVHW]XQJ�V��ßEHUQÇFKVWH�6HLWH ➥

(LQVWHOOHQ�GHU�=LUNXODWLRQVWHPSHUDWXU

1XQ�ZLUG�GXUFK�'UHKHQ�GHU�6WHFNVFKOßVVHOUHJXOLHUXQJ�LP�8KU]HLJHUVLQQ�GHU�=LUNXODWLRQV�
$XVJDEH�����

1DFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�LVW�HLQH�-XVWLHUXQJ�HUIRUGHUOLFK��V��.DSLWHO�g(LQ�
VWHOOXQJHQw��6HLWH�7������

9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������
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3RV� %H]HLFKQXQJ $UW��1U�

� 7KHUPRVWDWEDWWHULH�'1��� ������

� 83�7KHUPRVWDW�'1���

� =LUNXODWLRQVDQVFKOXÂ ������

� =LUNXODWLRQVSXPSH ������

� =HLJHUWKHUPRPHWHU ������

� 0DQRPHWHU�∅����$QVFKOXÂ�UßFNVHLWLJ

3RV� %H]HLFKQXQJ $UW��1U�

� 6FKUÇJYHQWLOVLW]�'1���

� 6FKUÇJYHQWLOVLW]�'1���

� 6FKUÇJYHQWLOVLW]�'1���

�� 5ßFNIOXÂYHUKLQGHUHU�'1���

�� 5RKUYHUVFKUDXEXQJ���L

�� 5RKUYHUVFKUDXEXQJ����8�

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

������



7����
WKHUPRVWDW�����LQ�GLH�6WHOOXQJ�gNDOWtt�JHEUDFKW�XQG�GLH�=LUNXODWLRQVSXPSH�����HLQJHVFKDO�
WHW�
'XUFK�VFKULWWZHLVHV��IHLQIßKOLJHV��9HUGUHKHQ�PLW�GHP�6WHFNVFKOßVVHO�LP�*HJHQXKU]HLJHU�
VLQQ��/LQNVGUHKXQJ��ZLUG�GHU�=LUNXODWLRQVWKHUPRVWDW�����XQWHU�%HREDFKWXQJ�GHV�7KHUPR�
PHWHUV�����LP�0LVFKZDVVHUYRUODXI��&��LQ�5LFKWXQJ�gZDUPtt�DXI�GLH�JHZßQVFKWH�=LUNXOD�
WLRQVWHPSHUDWXU�HLQJHVWHOOW���6FKULWWZHLWH�PD[������SUR�9HUVWHOOXQJ��
=X�EHDFKWHQ�LVW��'D�LP�=LUNXODWLRQVEHWULHE�NHLQH�.DOWZDVVHUHLQVSHLVXQJ�LQ�GLH�$QODJH�HU�
IROJW��VROOWH�PDQ�VLFK�GHU�HQGJßOWLJHQ�(LQVWHOOXQJ�QXU�DXV�GHU�5LFKWXQJ�gNDOWtt�ODQJVDP�
QÇKHUQ�
'LH�§QGHUXQJ�GHU�=LUNXODWLRQVWHPSHUDWXU�LQIROJH�HLQHV�9HUVWHOOVFKULWWHV�ZLUNW�VLFK�DP�
7KHUPRPHWHU�����HUVW�PLW�HLQHU�JHZLVVHQ�=HLWYHU]ÙJHUXQJ�DXV��'DV�HQGJßOWLJH�(UJHEQLV�
HLQHU�§QGHUXQJ���G��K��HLQH�VWDELOH�=LUNXODWLRQVWHPSHUDWXU���ZßUGH�VLFK�HUVW�QDFK�PHKU�
PDOLJHU�8PZÇO]XQJ�GHV�$QODJHQYROXPHQV�HLQVWHOOHQ�
$XV�GLHVHP�*UXQGH�PßVVHQ�GLH�9HUVWHOOVFKULWWH�LQ�GHU�1ÇKH�GHV�6ROOEHWULHEVSXQNWHV��G��
K��7HPSHUDWXU�DQ�7KHUPRPHWHU�����OLHJW�QXU�QRFK�����&�XQWHU�GHU�:XQVFK]LUNXODWLRQV�
WHPSHUDWXU��VHKU�NOHLQ�JHZÇKOW�ZHUGHQ�
1DFK�MHGHP�6FKULWW�VROOWH�GDQQ�YRU�HLQHU�HUQHXWHQ�9HUVWHOOXQJ�HLQLJH�=HLW�JHZDUWHW�ZHU�
GHQ���FD�����6HNXQGHQ���%OHLEW�GLH�JHZßQVFKWH�=LUNXODWLRQVWHPSHUDWXU�ßEHU�HLQHQ�=HLW�
UDXP�YRQ�PHKUHUHQ�0LQXWHQ�NRQVWDQW��VR�LVW�GLH�(LQVWHOOXQJ�EHHQGHW�

:HLWHUJHKHQGH�,QIRUPDWLRQHQ
HQWQHKPHQ�6LH�ELWWH�GHQ�7HFKQLVFKHQ�3URGXNWLQIRUPDWLRQHQ��GLH�MHGHP�DXVJHOLHIHUWHQ�
3URGXNW�EHLOLHJHQ�
$XVJDEH�����



$XVJDEH����� 7����

7

K

H

U

P

R

V

W

D

W

H

= L U N X O D W L R Q V D Q O D J H



7���� $XVJDEH�����

$EE��� (OHNWURQ�����7+0�0LVFKZDVVHU]LUNXODWLRQVDQODJH
'1����LQ�.XSIHUURKUDXVIßKUXQJ� ������
XQG�9DULDQWHQ
'1����LQ�YHU]LQNWHU�6WDKOURKUDXVIßKUXQJ ������

:DUWXQJ

=HQWUDOWKHUPRVWDW�VLHKH�XQWHU�/DKUHU�7KHUPRVWDW�
=LUNXODWLRQVWKHUPRVWDW�VLHKH�XQWHU�*URKPL[��������

73&�����LP�+DQGEHWULHE�ZHLWHUEHWUHLEHQ

$&+781*� 1DFK�HLQHP�1RWEHWULHE�PXÂ�GHU�73&�����QHX�MXVWLHUW�ZHUGHQ��'LHVH�-X�
VWLHUXQJ�GDUI�QXU�GHU�)DFKPDQQ�GXUFKIßKUHQ�

:HQQ�6LH�HLQH�6WÙUXQJ�QLFKW�EHKHEHQ�NÙQQHQ�RGHU�EHL�HLQHP�OÇQJHUHQ�6WURPDXVIDOO�GHU�
+DQGEHWULHE�QLFKW�PÙJOLFK�LVW��NÙQQHQ�6LH�GHQ�73&�����LP�1RWEHWULHE�ZHLWHU�EHWUHLEHQ��
6LH�VROOWHQ�GHQ�1RWEHWULHE�QXU�EHQXW]HQ��ELV�,KU�)DFKPDQQ�]XU�6WÙUXQJVDEKLOIH�HLQJHWURI�
IHQ�LVW�
,P�1RWEHWULHE�ZLUG�GLH�7HPSHUDWXU�PLW�HLQHP�6WHFNVFKOßVVHO�HLQJHVWHOOW��'D]X�PXÂ�GHU�
6WHOODQWULHE�YRP�7KHUPRVWDWHQ�DEJHEDXW�ZHUGHQ��'LH�0LVFKZDVVHUWHPSHUDWXU�PXÂ�GL�
UHNW�DQ�HLQHU�0LVFKZDVVHU�(QWQDKPHVWHOOH�JHPHVVHQ�ZHUGHQ�
(LQ�HLQJHEDXWHV�0DJQHWYHQWLO�ÙIIQHQ�6LH�ßEHU�GLH�+DQGKLOIVEHWÇWLJXQJ��LQGHP�6LH�GHQ�
'UXFNNQRSI�DP�9HQWLO�HLQGUßFNHQ�XQG�GXUFK�HLQH�'UHKXQJ�XP�8KU]HLJHUVLQQ�DUUHWLHUHQ�
+,1:(,6��1DFK�%HHQGLJXQJ�GHV�1RWEHWULHEV�PXÂ�GLH�+DQGKLOIVEHWÇWLJXQJ�GHV�0DJQHW�
YHQWLOV�ZLHGHU�]XUßFNJHVWHOOW�ZHUGHQ��GDPLW�HV�ZLHGHU�ßEHU�GHQ�73&�����JHVWHXHUW�ZHU�
GHQ�NDQQ�
y =LHKHQ�6LH�GHQ�1HW]VWHFNHU�GHV�73&�����DXV�GHU�6WHFNGRVH�
y %DXHQ�6LH�GHQ�6WHOODQWULHE�YRP�7KHUPRVWDWHQ�DE�

)RUWVHW]XQJ�V��ßEHUQÇFKVWH�6HLWH ➥

:LFKWLJ� 1DFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�LVW�HLQH�-XVWLHUXQJ�HUIRUGHUOLFK��V��.DSLWHO�g(LQ�
VWHOOXQJHQw��6HLWH�7������

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������

$EE���



$XVJDEH����� 7����

7

K

H

U

P

R

V

W

D

W

H

= L U N X O D W L R Q V D Q O D J H

3RV� %H]HLFKQXQJ $UW��1U�

� %HGLHQHLQKHLW ������

� 6WHOODQWULHE ������

� $QVFKOXÂNDEHO������P� ������

� $QVFKOXÂNDEHO����P� ������

� $QVFKOXÂNDEHO�����P� ������

3RV� %H]HLFKQXQJ $UW��1U�

� $QVFKOXÂNDEHO�����P� ������

� 7KHUPRVWDWIßKOHU ������

� =HQWUDOWKHUPRVWDW ������

� =LUNXODWLRQVWKHUPRVWDW�*URKPL[

�� =LUNXODWLRQVSXPSH ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

������
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6WHOODQWULHE�YRP�7KHUPRVWDWHQ�DEEDXHQ

y =LHKHQ�6LH�GHQ�6WHFNHU�GHV�7HPSHUDWXUIßKOHUV�DXV�GHU�%XFKVH�DP�6WHOODQWULHE��
'HU�6WHFNHU�GHV�+DXSWNDEHOV�EOHLEW�DP�6WHOODQWULHE�HLQJHVWHFNW�

y ,P�'LVSOD\�ZLUG�QDFK�NXU]HU�=HLW�]�%��g(���v�LP�:HFKVHO�PLW�g�v�DQJH]HLJW��'LH�
/('V�LQ�GHQ�7DVWHQ�g�v�XQG�gyv�EOLQNHQ�

y /ÙVHQ�6LH�PLW�GHP�EHLOLJHQGHQ�,QQHQVHFKVNDQWVFKOßVVHO������PP��GLH�0DGHQ�
VFKUDXEH�DP�)ODQVFK�GHV�6WHOODQWULHEV���V��$EE����

y =LHKHQ�6LH�GHQ�6WHOODQWULHE�JHUDGH�YRP�7KHUPRVWDWHQ�DE��'DV�+DXSWNDEHO�EOHLEW�
ZÇKUHQG�GHV�:DUWXQJ�DQ�6WHOODQWULHE�XQG�%HGLHQHLQKHLW�HLQJHVWHFNW��+ÇQJHQ�6LH�
GHQ�6WDOODQWULHE�DQ�GHU�YRUJHVHKHQHQ�+DOWHÙVH�����DXI���V��$EE����

$&+781*� +ÇQJHQ�6LH�GHQ�6WHOODQWULHE�QLHPDOV�DP�)ßKOHUNDEHO�RGHU�+DXSWNDEHO�DXI��
.DEHOEUXFK�

7HPSHUDWXU�PLW�GHP�6WHFNVFKOßVVHO�HLQVWHOOHQ

$&+781*� 6WHOOHQ�6LH�NHLQH�7HPSHUDWXU�ßEHU�����&�HLQ���*LOW�IßU�*HPHLQVFKDIWV�
ZDVFK��XQG�%UDXVHDQODJHQ���9HUEUßKXQJVJHIDKU�

y ¹IIQHQ�6LH�PHKUHUH�0LVFKZDVVHU�(QWQDKPHVWHOOHQ�XQG�PHVVHQ�6LH�GRUW�GLUHNW�GLH�
7HPSHUDWXU��V��$EE�����

y 6WHFNHQ�6LH�GHQ�EHLOLJHQGHQ�6WHFNVFKOßVVHO�����LQ�GLH�,QQHQYHU]DKQXQJ�GHV�.RSI�
VWßFNV�LP�7KHUPRVWDWHQ��V��$EE�����

y 'UHKHQ�6LH�GHQ�6WHFNVFKOßVVHO�ODQJVDP��ELV�GLH�JHZßQVFKWH�7HPSHUDWXU�HUUHLFKW�
LVW�

y LP�8KU]HLJHUVLQQ� �NDOW
y JHJHQ�GHQ�8KU]HLJHUVLQQ� �ZDUP

+,1:(,6� (LQH�'UHKXQJ�GHV�6WHFNVFKOßVVHOV�XP����*UDG�HQWVSULFKW�HLQHU�7HPSHUD�
WXUÇQGHUXQJ�YRQ�FD������&

:HLWHUJHKHQGH�,QIRUPDWLRQHQ
HQWQHKPHQ�6LH�ELWWH�GHQ�7HFKQLVFKHQ�3URGXNWLQIRUPDWLRQHQ��GLH�MHGHP�DXVJHOLHIHUWHQ�
3URGXNW�EHLOLHJHQ�
%HL�6WÙUXQJHQ�DQ�GHU�(OHNWURQLN�ZHQGHQ�6LH�VLFK�DQ�GHQ�*URKH�.XQGHQGLHQVW�

$EE���

$EE���
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5HJXOLHUKHEHO�IßU�*URKPL[� ������
�PLW�7HPSHUDWXUZÇKOJULII�

(LQVDW]JHELHW�

)ßU�DOOH�*URKPL[�$3�XQG�83�'1 ���XQG�'1 ���PLW�$XV�
QDKPH�YRQ�*URKPL[�&RODQL��*URKPL[�7KHUPRVWDW�%DWWH�
ULH�IßU�§U]WHZDVFKWLVFKH�XQG�*URKPL[�PLW�YRQ�REHQ�HLQ�
JHEDXWHP�7KHUPRHOHPHQW�

6WHFNVFKOßVVHOUHJXOLHUXQJ ������

(LQVDW]JHELHW�

)ßU�DOOH�*URKPL[�$3�XQG�83�'1 ���XQG�'1 ���PLW�$XV�
QDKPH�YRQ�*URKPL[�&RODQL��*URKPL[�7KHUPRVWDW�%DWWH�
ULH�IßU�§U]WHZDVFKWLVFKH�XQG�*URKPL[�PLW�YRQ�REHQ�HLQ�
JHEDXWHP�7KHUPRHOHPHQW�

6WHFNVFKOßVVHOUHJXOLHUXQJ ������

(LQVDW]JHELHW�

)ßU�DOOH�*URKPL[�$3�XQG�83�'1���

5HJXOLHUKHEHO� ������

(LQVDW]JHELHW�

)ßU�/DKUHU�7KHUPRVWDWH�'1����XQG�'1�����PLW�7KHUPR�
VWDWJULII�

6WHFNVFKOßVVHOUHJXOLHUXQJ ������

(LQVDW]JHELHW�

)ßU�/DKUHU�7KHUPRVWDWH�'1����XQG�'1���
'D]X�EHVWHOOHQ��5HJXOLHUPXWWHU�������
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6WHFNVFKOßVVHOUHJXOLHUXQJ ������

(LQVDW]JHELHW�

)ßU�DOOH�/DKUHU�7KHUPRVWDWH�'1����XQG�'1���
'D]X�EHVWHOOHQ��5HJXOLHUPXWWHU�������

6WHFNVFKOßVVHOUHJXOLHUXQJ ������

(LQVDW]JHELHW�

)ßU�DOOH�$XWRPDWLF������$3�XQG�83
XQG�$XWRPDWLF������&RPSDFW

7HPSHUDWXUZÇKOJULII��YDQGDOHQVLFKHU ������

(LQVDW]JHELHW�

)ßU�DOOH�$XWRPDWLF������$3�XQG�83
XQG�$XWRPDWLF������&RPSDFW

$EVSHUUJULII��YDQGDOHQVLFKHU ������

(LQVDW]JHELHW�

)ßU�DOOH�$XWRPDWLF������$3�XQG�83
XQG�$XWRPDWLF������&RPSDFW
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-XVWLHUXQJ��7HPSHUDWXU�(LQVWHOOXQJ�

7HPSHUDWXU�(LQVWHOOXQJ�PXÂ�YRUJHQRPPHQ�ZHUGHQ�
y YRU�,QEHWULHEQDKPH��ZHQQ�GLH�DQ�GHU�(QWQDKPHVWHOOH�
JHPHVVHQH�0LVFKZDVVHUWHPSHUDWXU�YRQ�GHU�DP�
7KHUPRVWDW�HLQJHVWHOOWHQ�6ROOWHPSHUDWXU�DEZHLFKW�

y QDFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�

7KHUPRVWDW�%DWWHULHQ ��������������������
�������������

�� 7HPSHUDWXUZÇKOJULII�DXI��� �&�$QVFKODJ�GUHKHQ�
�� 7HPSHUDWXUZÇKOJULII�DE]LHKHQ�XQG�6NDOHQULQJ��7��DE�
QHKPHQ��V��$EE�����

�� $EVSHUUYHQWLO�ÙIIQHQ�XQG�7HPSHUDWXU�GHV�DXVODXIHQ�
GHQ�:DVVHUV�PLW�7KHUPRPHWHU�PHVVHQ��V��$EE�����

�� 5HJXOLHUPXWWHU��$��QDFK�UHFKWV�E]Z��OLQNV�GUHKHQ��ELV�
GDV�DXIODXIHQGH�:DVVHU��� �&�HUUHLFKW�KDW��V��$EE�����

�� 6NDOHQULQJ��7��VR�DXIVWHFNHQ��GDÂ�GLH�0DUNLHUXQJ�
38//  QDFK�REHQ�]HLJW��V��$EE�����

�� 7HPSHUDWXUZÇKOJULII��8��VR�DXIVWHFNHQ��GDÂ�GLH�0DU�
NLHUXQJ� �PLW�GHU�0DUNLHUXQJ��38//� �DP�6NDOHQ�
ULQJ��7��ßEHUHLQVWLPPW�

7KHUPRVWDW�%UDXVHEDWWHULH ������

�� 7HPSHUDWXUZÇKOJULII�DE]LHKHQ��V��$EE�����
�� $EVSHUUYHQWLO�ÙIIQHQ�XQG�7HPSHUDWXU�GHV�DXVODXIHQ�
GHQ�:DVVHUV�PLW�7KHUPRPHWHU�PHVVHQ�

�� 5HJXOLHUPXWWHU��'��QDFK�UHFKWV�E]Z��OLQNV�GUHKHQ��ELV�
GDV�DXIODXIHQGH�:DVVHU��� �&�HUUHLFKW�KDW��V��$EE�����

�� 7HPSHUDWXUZÇKOJULII��&��VR�DXIVWHFNHQ��GDÂ�GLH�0DU�
NLHUXQJ� �PLW�GHU�0DUNLHUXQJ��38//� �DP�6NDOHQ�
ULQJ��(��ßEHUHLQVWLPPW�

$EE���

$EE���

$EE���

$EE���
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$EE���

$TXDGLPPHU�GHPRQWLHUHQ

7KHUPRVWDW�%DWWHULH �� ����

�� *OHLFKH�9RUJHKHQVZHLVH�ZLH�EHL�:DUWXQJ�5ßFNIOXÂ�
YHUKLQGHUHU�3XQNW�����

�� 6FKUDXEH�PLW�)HGHU��5���XQG�6FKQDSSHLQVDW]��4���DE�
QHKPHQ��V��$EE�����

�� 5LHIHQHLQVDW]��3���+ßOVH��;��XQG�$GDSWHU��1��DEQHK�
PHQ�

�� %HIHVWLJXQJVEXFKVH��,��PLW�6WHFNVFKOßVVHO���PP�KHU�
DXVVFKUDXEHQ��+DOWHU��*��XQG�+ßOVH��=��DEQHKPHQ�

�� $TXDGLPPHU��%��PLW�6FKOßVVHO���PP�KHUDXVVFKUDX�
EHQ�

0RQWDJH�HUIROJW�LQ�XPJHNHKUWHU�5HLKHQIROJH��
(LQEDXODJH�EHDFKWHQ��V��$EE�����
�+LHUEHL�PXÂ�EHDFKWHW�ZHUGHQ��GDÂ�GLH�DOV�0RQWDJHKLOIH�
DQ�GHU�$TXDGLPPHUHLQKHLW�DQJHIRUPWHQ�KDOEUXQGHQ�
)ßKUXQJVQDVHQ��)���LQ�HLQHU�)OXFKW�OLHJHQ�PßVVHQ���V��
$EE�����
8QWHUOHJVFKHLEH��%���JHJHEHQIDOOV�PLW�)HWW�IL[LHUHQ�

$EE���
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$TXDGLPPHU�GHPRQWLHUHQ

7KHUPRVWDW���/RFK�:DQQHQEDWWHULH �� ���
7KHUPRVWDW���/RFK�:DQQHQEDWWHULH �� ����

�� $EVSHUUJULII��2��DE]LHKHQ��V��$EE�����
�� 6FKUDXEH�PLW�)HGHU��1���KHUDXVVFKUDXEHQ�XQG�
6FKQDSSHLQVDW]��1���DEQHKPHQ�

�� 5LHIHQHLQVDW]��1���+ßOVH��0��XQG�$GDSWHU��-���DEQHK�
PHQ�

�� %HIHVWLJXQJVEXFKVH��-��PLW�6WHFNVFKOßVVHO����PP�
KHUDXVVFKUDXEHQ��$QVFKODJKDOWHU��,��XQG�+ßOVH��/��DE�
QHKPHQ�

�� 5RVHWWH��+��DE]LHKHQ�XQG�9HUVFKUDXEXQJ��*��DE�
VFKUDXEHQ�

�� $TXDGLPPHU��$'��PLW�0DXOVFKOßVVHO����PP�KHUDXV�
VFKUDXEHQ�

0RQWDJH�HUIROJW�LQ�XPJHNHKUWHU�5HLKHQIROJH��GDEHL�
y (LQEDXODJH�EHDFKWHQ��VLHKH�$EE�����
+LHUEHL�PXÂ�EHDFKWHW�ZHUGHQ��GDÂ�GLH�DOV�0RQWDJH�
KLOIH�DQ�GHU�$TXDGLPPHUHLQKHLW�DQJHIRUPWHQ�KDOE�
UXQGHQ�)ßKUXQJVQDVHQ��$)��LQ�HLQHU�)OXFKW�OLHJHQ�
PßVVHQ�

y +ßOVH��0��VR�DXIVWHFNHQ��GDÂ�GLH�0DUNLHUXQJ�38//�
QDFK�YRUQH�]HLJW��V��$EE�����

1DFK�MHGHU�'HPRQWDJH�PXÂ�GHU�$TXDGLPPHU�MXVWLHUW�
ZHUGHQ�

$TXDGLPPHU�MXVWLHUHQ

�� .DOW��XQG�:DUPZDVVHU]XIXKU�ÙIIQHQ�
�� $GDSWHU��-���ELV�]XP�$QVFKODJ�QDFK�UHFKWV�GUHKHQ��
�:DVVHUDXVWULWW�]XU�:DQQH�

�� 5LHIHQHLQVDW]��1��VR�DXIVWHFNHQ��GDÂ�HLQ�GHU�EHLGHQ�
3IHLOPDUNLHUXQJHQ�QDFK�YRUQH�]HLJW�

�� 6FKQDSSHLQVDW]��1���XQG�6FKUDXEH�PLW�)HGHU��1���
PRQWLHUHQ��V��$EE�����

�� 5LHIHQHLQVDW]��1��XP������QDFK�OLQNV�GUHKHQ��]ZHLWH�
3IHLOPDUNLHUXQJ�LVW�YRUQH��$UPDWXU�JHVFKORVVHQ��

�� $EVSHUUJULII��2��VR�DXIVWHFNHQ��GDÂ�GLH�0DUNLHUXQJ�
�2���DP�$EVSHUUJULII�PLW�GHU�0DUNLHUXQJ�38//�DQ�GHU�
+ßOVH��0��ßEHUHLQVWLPPW��V��$EE�����

+LHUEHL�LVW�GDUDXI�]X�DFKWHQ��GDÂ�GLH�$EVSHUUIXQNWLRQ�VR�
ZRKO�QDFK�6FKOLHÂHQ�DXV�6WHOOXQJ�:DQQH�DOV�DXFK�DXV�
6WHOOXQJ�%UDXVH�JHJHEHQ�LVW�

$EE���

$EE���

$EE���
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6SDUDQVFKODJ�HLQVWHOOHQ

7KHUPRVWDW�%DWWHULH �� ����

�� $EVSHUUJULII�GXUFK�5HFKWVGUHKXQJ�VFKOLHÂHQ�
�� $EVSHUUJULII��6��DE]LHKHQ��V��$EE������
�� 6FKUDXEH��5���DXVVFKUDXEHQ��)HGHU��5���XQG�
6FKQDSSHLQVDW]��4���DEQHKPHQ�

�� 5LHIHQHLQVDW]��3��XQG�+ßOVH��2��DE]LHKHQ�
�� 6SDUDQVFKODJ��1��DE]LHKHQ�XQG�LQ�GHU�JHZßQVFKWHQ�
3RVLWLRQ�DXIVWHFNHQ��V��$EE������
0ÙJOLFKHU�9HUVWHOOEHUHLFK��V��$EE������

�� +ßOVH��2��VR�DXIVWHFNHQ��GDÂ�GLH�0DUNLHUXQJ�38//�
QDFK�REHQ�]HLJW��V��$EE������

�� 5LHIHQHLQVDW]��3��PLW�6FKQDSSHLQVDW]��4���XQG�
6FKUDXEH�PLW�)HGHU��5���PRQWLHUHQ��V��$EE������

�� $EVSHUUJULII��6��VR�DXIVWHFNHQ��GDÂ�GLH�0DUNLHUXQJ�
PLW�GHU�0DUNLHUXQJ��38//�DXI�GHU�+ßOVH��2��ßEHU�

HLQVWLPPW��V��$EE������

$EE����

$EE����

$EE����
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6SDUDQVFKODJ�HLQVWHOOHQ

7KHUPRVWDW�%UDXVHEDWWHULH �� ���

'LH�:DVVHUPHQJH�ZLUG�GXUFK�GHQ�6SDUDQVFKODJ�EH�
JUHQ]W�
6ROO�GHU�$QVFKODJ�YHUVWHOOW�ZHUGHQ��JHKHQ�6LH�ELWWH�ZLH�
IROJW�YRU�
�� $EVSHUUYHQWLO�VFKOLHÂHQ�
�� $EVSHUUJULII��)��DE]LHKHQ��V��$EE������
�� 6FKUDXEH��*��DXVVFKUDXEHQ��)HGHU��*���XQG�
6FKQDSSHLQVDW]��0��DEQHKPHQ�

�� 5LHIHQHLQVDW]��+��XQG�+ßOVH��-��DE]LHKHQ��%HIHVWL�
JXQJVEXFKVH��.��DEVFKUDXEHQ�XQG�$QVFKODJULQJ��/��
DE]LHKHQ�

�� $QVFKODJULQJ��/��LQ�GHU�JHZßQVFKWHQ�3RVLWLRQ�DXI�
VWHFNHQ��PÙJOLFKHU�9HUVWHOOEHUHLFK��V���$EE������

�� %HIHVWLJXQJVEXFKVH��.��DXIVFKUDXEHQ��+ßOVH��-��PLW�
GHP�6FKULIW]XJ�38//�QDFK�REHQ�]HLJHQG�DXIVWHFNHQ��
5LHIHQHLQVDW]��+��XQG�6FKQDSSHLQVDW]��0��PLW�
6FKUDXEH��*��XQG�)HGHU��*���PRQWLHUHQ�XQG�$EVSHUU�
JULII��)��PLW�GHU�0DUNLHUXQJ� �QDFK�YRUQ�]HLJHQG�ZLH�
GHU�DXIVWHFNHQ��VR�GDÂ�GLH�0DUNLHUXQJ� �PLW�GHP�
HUVWHQ�3XQNW�DXI�GHU�+ßOVH��-��ßEHUHLQVWLPPW��V��
$EE� ����

:LUG�HLQH�JUÙÂHUH�:DVVHUPHQJH�JHZßQVFKW��VR�NDQQ�
GXUFK�=LHKHQ�GHV�$EVSHUUJULIIHV��)��GHU�$QVFKODJ�ßEHU�
VFKULWWHQ�ZHUGHQ�

$EE����

$EE����

$EE����
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-XVWLHUXQJ��7HPSHUDWXU�(LQVWHOOXQJ�

7HPSHUDWXU�(LQVWHOOXQJ�PXÂ�YRUJHQRPPHQ�ZHUGHQ�
y YRU�,QEHWULHEQDKPH��ZHQQ�GLH�DQ�GHU�(QWQDKPHVWHOOH�
JHPHVVHQH�0LVFKZDVVHUWHPSHUDWXU�YRQ�GHU�DP�
7KHUPRVWDW�HLQJHVWHOOWHQ�6ROOWHPSHUDWXU�DEZHLFKW�

y QDFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�

�� 7HPSHUDWXUZÇKOJULII��$��DXI��� �&�$QVFKODJ�GUHKHQ��
�V��$EE����

�� *ULIINDSSH��%��DEVFKUDXEHQ�XQG�6FKPXFNULQJ��&��DE�
QHKPHQ�

�� )ßKUXQJVULQJ��JUßQ���'��KHUDXVQHKPHQ�
�� 7HPSHUDWXUZÇKOJULII��$��DE]LHKHQ�
�� $EVSHUUYHQWLO��(��ÙIIQHQ�XQG�7HPSHUDWXU�GHV�DXVODX�
IHQGHQ�:DVVHUV�PLW�7KHUPRPHWHU�PHVVHQ��V��$EE�����

�� 5HJXOLHUPXWWHU�JUßQ��)��PLW�6FKUDXEHQGUHKHU�QDFK�
UHFKWV�E]Z��OLQNV�GUHKHQ��ELV�GDV�DXIODXIHQGH�:DVVHU�
�� �&�HUUHLFKW�KDW��V��$EE�����

�� 7HPSHUDWXUZÇKOJULII��$��VR�DXIVWHFNHQ��GDÂ�GLH��� �&�
0DUNLHUXQJ�DP�7HPSHUDWXUZÇKOJULII�PLW�GHU�0DUNLH�
UXQJ��*��DP�5LQJ�ßEHUHLQVWLPPW�

�� )ßKUXQJVULQJ��'���6FKPXFNULQJ��&��XQG�*ULIINDSSH��%��
ZLHGHU�PRQWLHUHQ��V��$EE�����

$EE���

$EE���

5HJHOEHUHLFK�HLQVWHOOHQ�

�� 6LFKHUKHLWVVSHUUH��+��GUßFNHQ�XQG�7HPSHUDWXUZÇKO�
JULII��$��ELV�]XP�+HLÂZDVVHUDQVFKODJ�GUHKHQ�
�V� $EE� ���

�� *ULIINDSSH��%��DEVFKUDXEHQ�
�� *ULIINDSSH��%��DEVFKUDXEHQ�
�� :HUN]HXJ��,��DXV�GHU�*ULIINDSSH��%��QHKPHQ�XQG�LQ�GLH�
VWLUQVHLWLJHQ�¹IIQXQJHQ�GHV�7HPSHUDWXUZÇKOJULIIV�
VWHFNHQ�XQG�HLQGUßFNHQ�

�� :HUN]HXJ��,��HLQJHGUßFNW�IHVWKDOWHQ�XQG�7HPSHUDWXU�
ZÇKOJULII��$��DXI�GHQ�JHZßQVFKWHQ�7HPSHUDWXUZHUW�
HLQVWHOOHQ�

�� :HUN]HXJ��,��KHUDXVQHKPHQ��LQ�*ULIINDSSH��%��HLQOH�
JHQ�XQG�ZLHGHU�DXIVFKUDXEHQ�

$EE���

& K L D U D



$XVJDEH����� 7����

7

K

H

U

P

R

V

W

D

W

H

& K L D U D

6SDUDQVFKODJ�HLQVWHOOHQ

7KHUPRVWDW ������

'LH�:DVVHUPHQJH�ZLUG�GXUFK�HLQHQ�ZHUNVHLWLJ�HLQJHVWHOO�
WHQ�$QVFKODJ�EHJUHQ]W��6ROO�GHU�$QVFKODJ�YHUVWHOOW�ZHU�
GHQ��JHKHQ�6LH�ZLH�IROJW�YRU�
�� *ULIINDSSH�DEVFKUDXEHQ��V��$EE�����
�� ,QQHQOLHJHQGH�6FKUDXEH�GHV�$EVSHUUJULIIHV��&��

�V� $EE� ���PLWWHOV�6FKUDXEHQGUHKHU�OÙVHQ�
�� $EVSHUUJULII��&��GUHKHQ��ELV�GLH�JHZßQVFKWH�:DVVHU�
PHQJH�DXVIOLHÂW�

�� $EVSHUUJULII��&��DE]LHKHQ�XQG�VR�ZLHGHU�DXIVWHFNHQ��
GDÂ�GHU�3XQNW��(��DXI�GHU�6NDOD�PLW�GHU�0DUNLHUXQJ��)��
DXI�GHP�*ULIIXQWHUWHLO��'��ßEHUHLQVWLPPW�

�� 6FKUDXEH�XQG�*ULIINDSSH�ZLHGHU�PRQWLHUHQ�

7KHUPRVWDW�%UDXVHEDWWHULH ������

'LH�:DVVHUPHQJH�ZLUG�GXUFK�HLQHQ�ZHUNVHLWLJ�HLQJHVWHOO�
WHQ�$QVFKODJ�EHJUHQ]W��6ROO�GHU�$QVFKODJ�YHUVWHOOW�ZHU�
GHQ��JHKHQ�6LH�ZLH�IROJW�YRU�
�� *ULIINDSSH�DEVFKUDXEHQ��V� $EE� ���
�� ,QQHQOLHJHQGH�6FKUDXEH�GHV�$EVSHUUJULIIHV��&��

�V� $EE� ���PLWWHOV�6FKUDXEHQGUHKHU�OÙVHQ�
�� $EVSHUUJULII��&��GUHKHQ��ELV�GLH�JHZßQVFKWH�:DVVHU�
PHQJH�DXVIOLHÂW�

�� $EVSHUUJULII��&��DE]LHKHQ�XQG�VR�ZLHGHU�DXIVWHFNHQ��
GDÂ�GHU�3XQNW��(��DXI�GHU�6NDOD�PLW�GHU�0DUNLHUXQJ��)��
DXI�GHP�*ULIIXQWHUWHLO��'��ßEHUHLQVWLPPW�

�� 6FKUDXEH�XQG�*ULIINDSSH�ZLHGHU�PRQWLHUHQ�

$EE���

$EE���

$EE���

$EE���
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$EE���

$TXDGLPPHU�GHPRQWLHUHQ

7KHUPRVWDW�:DQQHQEDWWHULH ��������������

�� *ULIINDSSH�GHV�$EVSHUUJLIIHV�DEVFKUDXEHQ�
�� 6FKUDXEH�OÙVHQ�XQG�*ULII�DE]LHKHQ�
�� 9HUVFKUDXEXQJ�KHUDXVVFKUDXEHQ�XQG�8QWHUWHLO�DE]LH�
KHQ�

�� 7HPSHUDWXUZÇKOJULII�DXI��� �&�$QVFKODJ�GUHKHQ�
�� *ULIINDSSH�DEVFKUDXEHQ�XQG�6FKPXFNULQJ�DE]LHKHQ�
�� %HIHVWLJXQJVULQJ�KHUDXVQHKPHQ�
�� 5RVHWWH�GHPRQWLHUHQ�
�� %HLGH�9RUDEVSHUUXQJHQ�VFKOLHÂHQ�
�� $TXDGLPPHU�PLW�6FKOßVVHO����PP�KHUDXVVFKUDXEHQ�

%HDFKWHQ�6LH�ELWWH�EHLP�0RQWLHUHQ��GDÂ�GLH�DOV�0RQWDJH�
KLOIH�DQ�GHU�$TXDGLPPHUHLQKHLW�DQJHIRUPWHQ�KDOEUXQ�
GHQ�)ßKUXQJVQDVHQ��%���V� $EE� ���LQ�HLQHU�)OXFKW�OLHJHQ�
PßVVHQ�
+LQZHLV��%HYRU�GHU�$EVSHUUJULII�ZLHGHU�PRQWLHUW�ZLUG��
PXÂ�GLH�1XOOVWHOOXQJ�GHV�$TXDGLPPHUV�HLQJHVWHOOW�ZHU�
GHQ��G��K��HV�GDUI�NHLQ�:DVVHU�LQ�0LWWHOVWHOOXQJ�IOLHÂHQ�
���,Q�XPJHNHKUWHU�5HLKHQIROJH�ZLHGHU�PRQWLHUHQ�

$EE���
��/RFK�:DQQHQ�.RPELQDWLRQ �������

�� *ULIINDSSH��1���DEVFKUDXEHQ��V��$EE�����
�� ,QQHQOLHJHQGH�6FKUDXEH�GHV�$EVSHUUJULIIHV��1��OÙVHQ�
XQG�*ULII�DE]LHKHQ�

�� 9HUVFKUDXEXQJ��/��KHUDXVVFKUDXEHQ�XQG�8QWHUWHLO��-��
DE]LHKHQ�

�� 5RVHWWH��+��DE]LHKHQ�XQG�9HUVFKUDXEXQJ��*��DE�
VFKUDXEHQ�

�� $TXDGLPPHU��$'��PLW�0DXOVFKOßVVHO����PP�KHUDXV�
VFKUDXEHQ�

%HDFKWHQ�6LH�ELWWH�EHLP�0RQWLHUHQ��GDÂ�GLH�DOV�0RQWDJH�
KLOIH�DQ�GHU�$TXDGLPPHUHLQKHLW�DQJHIRUPWHQ�KDOEUXQ�
GHQ�)ßKUXQJVQDVHQ��$)���V� $EE� ����LQ�HLQHU�)OXFKW�OLH�
JHQ�PßVVHQ�
+LQZHLV��%HYRU�GHU�$EVSHUUJULII�ZLHGHU�PRQWLHUW�ZLUG��
PXÂ�GLH�1XOOVWHOOXQJ�GHV�$TXDGLPPHUV�HLQJHVWHOOW�ZHU�
GHQ��G��K��HV�GDUI�NHLQ�:DVVHU�LQ�0LWWHOVWHOOXQJ�IOLHÂHQ�

�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�ZLHGHU�PRQWLHUHQ�

$EE����
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$EE����

8PVWHOOXQJ

7KHUPRVWDW�:DQQHQEDWWHULH ������

�� .RQVROH��$��KRFK]LHKHQ��7DVWH��%��KHUDXVKHEHOQ�
�V� $EE� ����

�� 0XWWHU��&��DEVFKUDXEHQ��7HLOH��'��DE]LHKHQ�
�� 8PVWHOOXQJ��(��KHUDXVVFKUDXEHQ�
�� 7HLOH�SUßIHQ��VÇXEHUQ�XQG�IHWWHQ��JJI��DXVWDXVFKHQ�
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6 H Q W R V D

$EE���

$EE���

$EE���

-XVWLHUXQJ��7HPSHUDWXU�(LQVWHOOXQJ�

V��-XVWLHUXQJ�$XWRPDWLF�������6HLWH�7����

$EE���

6SDUDQVFKODJ�HLQVWHOOHQ

7KHUPRVWDW�%DWWHULH ��������������

'LH�:DVVHUPHQJH�ZLUG�GXUFK�HLQHQ�ZHUNVHLWLJ�HLQJHVWHOO�
WHQ�$QVFKODJ�EHJUHQ]W��:LUG�HLQH�JUÙÂHUH�:DVVHUPHQJH�
JHZßQVFKW��VR�NDQQ�GXUFK�(LQGUßFNHQ�GHU�6SDUWDVWH��.��
GHU�$QVFKODJ�ßEHUVFKULWWHQ�ZHUGHQ��V��$EE� ���
6ROO�GHU�$QVFKODJ�YHUVWHOOW�ZHUGHQ��JHKHQ�6LH�ELWWH�ZLH�
IROJW�YRU�
�� $EVSHUUJULII�VFKOLHÂHQ�
�� *ULIINDSSH��/��DEVFKUDXEHQ�XQG�6FKUDXEH��0��KHUDXV�
GUHKHQ�

�� $EVSHUUJULII��)���5LHIHQDGDSWHU��1��XQG�6SDUDQVFKODJ�
�3��DEQHKPHQ��V� $EE� ���

�� 6SDUDQVFKODJ��3��LQ�GHU�JHZßQVFKWHQ�3RVLWLRQ�DXI�
VWHFNHQ��PÙJOLFKHU�9HUVWHOOEHUHLFK��V��$EE�����

�� 5LHIHQDGDSWHU��1��XQG�$EVSHUUJULII��)��PLW�6SDUWDVWH�
�.��QDFK�YRUQH�]HLJHQG�DXIVWHFNHQ�

�� 6FKUDXEH��0��HLQVFKUDXEHQ�XQG�*ULIINDSSH��/��ZLHGHU�
DXIVFKUDXEHQ��V� $EE� ���
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8PVWHOOXQJ

7KHUPRVWDW�:DQQHQEDWWHULH ������

'XUFK�¹IIQHQ�GHV�$EVSHUUYHQWLOV�ZLUG�GLH�:DVVHU]XIXKU�
IUHLJHJHEHQ��
'DV�:DVVHU�WULWW�JUXQGVÇW]OLFK�HUVW�DP�:DQQHQHLQODXI�
DXV��'XUFK�=LHKHQ�GHU�8PVWHOOXQJ�ZLUG�GHU�:DVVHUGXUFK�
ODXI�]XU�:DQQH�JHVFKORVVHQ�XQG�GDV�:DVVHU�WULWW�]XP�
%UDXVHDXVODXI�DXV�
:LUG�GLH�%DWWHULH�JHVFKORVVHQ��VR�ZLUG�GLH�8PVWHOOXQJ�
DXWRPDWLVFK�LQ�GLH�$XVJDQJVSRVLWLRQ�]XUßFNJHVWHOOW��VR�
GDÂ�EHL�HUQHXWHP�¹IIQHQ�GHU�%DWWHULH�GDV�:DVVHU�LPPHU�
]XP�:DQQHQHLQODXI�DXVWULWW�
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6SDUDQVFKODJ�HLQVWHOOHQ

7KHUPRVWDW�%DWWHULH ��������������

'LH�:DVVHUPHQJH�ZLUG�GXUFK�HLQHQ�ZHUNVHLWLJ�HLQJHVWHOO�
WHQ�$QVFKODJ�EHJUHQ]W��:LUG�HLQH�JUÙÂHUH�:DVVHUPHQJH�
JHZßQVFKW��VR�NDQQ�GXUFK�(LQGUßFNHQ�GHU�6SDUWDVWH��,��
GHU�$QVFKODJ�ßEHUVFKULWWHQ�ZHUGHQ��V��$EE� ���
6ROO�GHU�$QVFKODJ�YHUVWHOOW�ZHUGHQ��JHKHQ�6LH�ELWWH�ZLH�
IROJW�YRU�
�� $EVSHUUJULII�VFKOLHÂHQ�
�� *ULIINDSSH��'��DEVFKUDXEHQ�XQG�6FKUDXEH��(��KHUDXV�
GUHKHQ��V� $EE� ���

�� $EVSHUUJULII��)���5LHIHQDGDSWHU��*��XQG�6SDUDQVFKODJ�
�+��DEQHKPHQ��V� $EE� ���

�� 6SDUDQVFKODJ��+��LQ�GHU�JHZßQVFKWHQ�3RVLWLRQ�DXI�
VWHFNHQ��PÙJOLFKHU�9HUVWHOOEHUHLFK��V��$EE�����

�� 5LHIHQDGDSWHU��*��XQG�$EVSHUUJULII��)��PLW�6SDUWDVWH�
�,��QDFK�YRUQH�]HLJHQG�DXIVWHFNHQ��6FKUDXEH��(��HLQ�
VFKUDXEHQ�XQG�*ULIINDSSH��'��ZLHGHU�DXIVFKUDXEHQ�
�V� $EE� ���

-XVWLHUXQJ��7HPSHUDWXU�(LQVWHOOXQJ�

V��-XVWLHUXQJ�$XWRPDWLF�������6HLWH�7����

$EE���

$EE���

$EE���

$EE���
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6SDUDQVFKODJ�HLQVWHOOHQ

7KHUPRVWDW�%DWWHULH ��������������

'LH�:DVVHUPHQJH�ZLUG�GXUFK�HLQHQ�$QVFKODJ�EHJUHQ]W��
:LUG�HLQH�JUÙÂHUH�:DVVHUPHQJH�JHZßQVFKW��VR�NDQQ�
GXUFK�(LQGUßFNHQ�GHU�6SDUWDVWH��)��GHU�$QVFKODJ�ßEHU�
VFKULWWHQ�ZHUGHQ��V��$EE� ���
6ROO�GHU�$QVFKODJ�YHUVWHOOW�ZHUGHQ��JHKHQ�6LH�ELWWH�ZLH�
IROJW�YRU�
�� $EVSHUUJULII�VFKOLHÂHQ�
�� *ULIINDSSH��&��DEVFKUDXEHQ�XQG�6FKUDXEH��%��KHUDXV�
GUHKHQ�

�� $EVSHUUJULII��'���5LHIHQDGDSWHU��(��XQG�6SDUDQVFKODJ�
�$��DEQHKPHQ��V� $EE� ���

�� 6SDUDQVFKODJ��$��LQ�GHU�JHZßQVFKWHQ�3RVLWLRQ�DXI�
VWHFNHQ��V� $EE� ����PÙJOLFKHU�9HUVWHOOEHUHLFK�
�V� $EE� ���

�� 5LHIHQDGDSWHU��(��XQG�$EVSHUUJULII��'��PLW�6SDUWDVWH�
�)��QDFK�UHFKWV�]HLJHQG�DXIVWHFNHQ�

�� 6FKUDXEH��%��HLQVFKUDXEHQ�XQG�*ULIINDSSH��&��ZLHGHU�
DXIVFKUDXEHQ��V� $EE� ���

$EE���

$EE���

$EE���

8PVWHOOXQJ

7KHUPRVWDW�:DQQHQEDWWHULH ������

'XUFK�¹IIQHQ�GHV�$EVSHUUYHQWLOV�ZLUG�GLH�:DVVHU]XIXKU�
IUHLJHJHEHQ��
'DV�:DVVHU�WULWW�JUXQGVÇW]OLFK�HUVW�DP�:DQQHQHLQODXI�
DXV��'XUFK�=LHKHQ�GHU�8PVWHOOXQJ�ZLUG�GHU�:DVVHUGXUFK�
ODXI�]XU�:DQQH�JHVFKORVVHQ�XQG�GDV�:DVVHU�WULWW�]XP�
%UDXVHDXVODXI�DXV�
:LUG�GLH�%DWWHULH�JHVFKORVVHQ��VR�ZLUG�GLH�8PVWHOOXQJ�
DXWRPDWLVFK�LQ�GLH�$XVJDQJVSRVLWLRQ�]XUßFNJHVWHOOW��VR�
GDÂ�EHL�HUQHXWHP�¹IIQHQ�GHU�%DWWHULH�GDV�:DVVHU�LPPHU�
]XP�:DQQHQHLQODXI�DXVWULWW�
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7KHUPRVWDW�:DQQHQEDWWHULH �� ������� ���
�� ���

7KHUPRVWDW�%UDXVHEDWWHULH �� ������� ���

�� $EVSHUUYHQWLO�ÙIIQHQ�XQG�7HPSHUDWXU�GHV�DXVODXIHQ�
GHQ�:DVVHUV�PLW�7KHUPRPHWHU�PHVVHQ��V��$EE�����

�� 7KHUPRVWDWJULII��&��PLW�HLQJHGUßFNWHU�6LFKHUKHLWV�
VSHUUH�VRODQJH�GUHKHQ��ELV�GDV�DXVODXIHQGH�:DVVHU�
���°&�HUUHLFKW�KDW�

�� $EGHFNNDSSH��0��KHUDXVKHEHOQ�
�� 7KHUPRVWDWJULII��&��LQ�GLHVHU�6WHOOXQJ�JXW�IHVWKDOWHQ�
XQG�6FKUDXEH��'��KHUDXVGUHKHQ��V��$EE�����

�� 7KHUPRVWDWJULII��&��DE]LHKHQ�XQG�VR�DXIVWHFNHQ��GDÂ�
GLH����°&�0DUNLHUXQJ��◊��DP�*ULII�PLW�GHU�0DUNLHUXQJ�
�(��YRP�%DWWHULHJHKÇXVH�ßEHUHLQVWLPPW�

�� 7KHUPRVWDWJULII��&��IHVWKDOWHQ�XQG�6FKUDXEH��'��ZLH�
GHU�KHUHLQGUHKHQ��V��$EE�����

�� $EGHFNNDSSH�ZLHGHU�DXIVWHFNHQ�

$EE���

$EE���

-XVWLHUXQJ��7HPSHUDWXU�(LQVWHOOXQJ�

7HPSHUDWXU�(LQVWHOOXQJ�PXÂ�YRUJHQRPPHQ�ZHUGHQ�
y YRU�,QEHWULHEQDKPH��ZHQQ�GLH�DQ�GHU�(QWQDKPHVWHOOH�
JHPHVVHQH�0LVFKZDVVHUWHPSHUDWXU�YRQ�GHU�DP�
7KHUPRVWDW�HLQJHVWHOOWHQ�6ROOWHPSHUDWXU�DEZHLFKW�

y QDFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�

7KHUPRVWDW�%DWWHULH �� ����y��� ���

�� $EVSHUUJULII�ÙIIQHQ�XQG�7HPSHUDWXU�GHV�DXVODXIHQ�
GHQ�:DVVHUV�PLW�7KHUPRPHWHU�PHVVHQ�

�� 7KHUPRVWDWJULII��&��PLW�HLQJHGUßFNWHU�6LFKHUKHLWV�
VSHUUH�VRODQJH�GUHKHQ��ELV�GDV�DXVODXIHQGH�:DVVHU�
����&�HUUHLFKW�KDW��V��$EE�����

�� $EGHFNNDSSH��0��DE]LHKHQ�
�� 7KHUPRVWDWJULII��&��LQ�GLHVHU�6WHOOXQJ�JXW�IHVWKDOWHQ�
XQG�6FKUDXEH��'��KHUDXVGUHKHQ�

�� 7KHUPRVWDWJULII��&��DE]LHKHQ�XQG�VR�DXIVWHFNHQ��GDÂ�
GLH����°&�0DUNLHUXQJ��◊��DP�*ULII�PLW�GHU�0DUNLHUXQJ�
�6��GHU�+DXEH��2��ßEHUHLQVWLPPW��V��$EE�����

�� 6FKUDXEH��'��KHUHLQGUHKHQ�XQG�$EGHFNNDSSH��0��
DXIVWHFNHQ�

$EE���

$EE���
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$TXDGLPPHU�GHPRQWLHUHQ

7KHUPRVWDW�%DWWHULH ������

�� *OHLFKH�9RUJHKHQVZHLVH�ZLH�EHL�:DUWXQJ�5ßFNIOXÂ�
YHUKLQGHUHU��3XQNW�����

�� 5LHIHQDGDSWHU��-��XQG�$QVFKODJ��1��DEQHKPHQ�
�� $TXDGLPPHU��$���PLW�0DXOVFKOßVVHO���PP�KHUDXV�
VFKUDXEHQ�

$OOH�7HLOH�SUßIHQ��UHLQLJHQ��HYWO��DXVWDXVFKHQ�XQG�PLW�
6SH]LDO�$UPDWXUHQIHWW��%HVW��1U����������HLQIHWWHQ�
0RQWDJH�HUIROJW�LQ�XPJHNHKUWHU�5HLKHQIROJH�
(LQEDXODJHQ�EHDFKWHQ��V��$EE����XQG����
�� +LHUEHL�PßVVHQ�GLH�XQWHUVFKLHGOLFKHQ�=DSIHQ��7��XQG�
�7���LQ�GLH�HQWVSUHFKHQGHQ�%RKUXQJHQ�GHV�*HKÇXVHV�
HLQWDXFKHQ��V��$EE�����

�� $QVFKODJ��1��VR�DXIVWHFNHQ��GDÂ�GHU�3IHLO��8��PLW�GHU�
0DUNLHUXQJ��9��GHU�+DXEH�ßEHUHLQVWLPPW��V��$EE�����

�� $EVSHUUVSLQGHO�GHV�$TXDGLPPHUV�VR�GUHKHQ��GDÂ�GLH�
)OÇFKH��:��QDFK�REHQ�]HLJW�

�� 5LHIHQDGDSWHU��-��DXIVWHFNHQ�XQG�GUHKHQ��VR�GDÂ�GHU�
3IHLO��;��PLW�GHU�0DUNLHUXQJ��9��GHU�+DXEH�ßEHUHLQ�
VWLPPW�

�� $EVSHUUJULII��,��DXIVWHFNHQ��KLHUEHL�PXÂ�GLH�7DVWH��)��
QDFK�UHFKWV�]HLJHQ�

7KHUPRVWDW�:DQQHQEDWWHULH �� ������ ���
�� ���

�� $EGHFNNDSSH��*��DP�$EVSHUUJULII�KHUDXVKHEHOQ�XQG�
6FKUDXEH��+��KHUDXVVFKUDXEHQ�

�� $EVSHUUJULII��,���5LHIHQDGDSWHU��-��XQG�$QVFKODJ��.��
DE]LHKHQ�

�� $TXDGLPPHU��9��PLW�0DXOVFKOßVVHO����PP�KHUDXV�
VFKUDXEHQ�

0RQWDJH�HUIROJW�LQ�XPJHNHKUWHU�5HLKHQIROJH�
(LQEDXODJH�EHDFKWHQ��V��$EE����XQG����
�� +LHUEHL�PßVVHQ�GLH�XQWHUVFKLHGOLFKHQ�=DSIHQ��)��XQG�
�)���LQ�GLH�HQWVSUHFKHQGHQ�%RKUXQJHQ�GHU��:DVVHU�
IßKUXQJ�HLQWDXFKHQ��V��$EE�����

�� $QVFKODJ��.��VR�DXIVWHFNHQ��GDÂ�GHU�3IHLO��1��PLW�GHU�
0DU�NLHUXQJ��2��DP�*HKÇXVH�ßEHUHLQVWLPPW�
�V��$EE� ���

�� $EVSHUUVSLQGHO�GHV�$TXDGLPPHUV�VR�GUHKHQ��GDÂ�GLH�
)OÇFKH��3��QDFK�YRUQH�]HLJW��V��$EE�����

�� 5LHIHQDGDSWHU��-��DXIVWHFNHQ��VR�GDÂ�GHU�3IHLO�PLW�GHU�
0DUNLHUXQJ��2��DP�*HKÇXVH�ßEHUHLQVWLPPW�

�� $EVSHUUJULII��,��DXIVWHFNHQ��KLHUEHL�PXÂ�GLH�7DVWH��5��
QDFK�YRUQH�]HLJHQ�

$EE���

$EE���

$EE���

$EE���
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6SDUDQVFKODJ�HLQVWHOOHQ

7KHUPRVWDW�%DWWHULH ������

'LH�:DVVHUPHQJH�ZLUG�GXUFK�GHQ�6SDUDQVFKODJ�EH�
JUHQ]W�
6ROO�GHU�$QVFKODJ�YHUVWHOOW�ZHUGHQ��JHKHQ�6LH�ELWWH�ZLH�
IROJW�YRU�
�� $EVSHUUJULII�VFKOLHÂHQ�
�� $EGHFNNDSSH��*��KHUDXVKHEHOQ�XQG�6FKUDXEH��3��KHU�
DXVGUHKHQ��V� $EE� ���

�� $EVSHUUJULII��,���5LHIHQDGDSWHU��-��XQG�6SDUDQVFKODJ�
�1��DEQHKPHQ�

�� 6SDUDQVFKODJ��1��LQ�GHU�JHZßQVFKWHQ�3RVLWLRQ�DXI�
VWHFNHQ��V� $EE� ����PÙJOLFKHU�9HUVWHOOEHUHLFK��V��
$EE� ����

�� 5LHIHQDGDSWHU��-��XQG�$EVSHUUJULII��,��PLW�6SDUWDVWH�
�9��QDFK�UHFKWV�]HLJHQG�DXIVWHFNHQ��

�� 6FKUDXEH��3��HLQVFKUDXEHQ�XQG�$EGHFNNDSSH��*��DXI�
VWHFNHQ��V��$EE������

:LUG�HLQH�JUÙÂHUH�:DVVHUPHQJH�JHZßQVFKW��VR�NDQQ�
GXUFK�'UßFNHQ�GHU�6SDUWDVWH��9��GHU�$QVFKODJ�ßEHUVFKULW�
WHQ�ZHUGHQ��V��$EE������

$EE���

$EE����

$EE����
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6SDUDQVFKODJ�HLQVWHOOHQ

7KHUPRVWDW�%UDXVHEDWWHULH �� ������� ���

'LH�:DVVHUPHQJH�ZLUG�GXUFK�GHQ�6SDUDQVFKODJ�EH�
JUHQ]W�
6ROO�GHU�$QVFKODJ�YHUVWHOOW�ZHUGHQ��JHKHQ�6LH�ELWWH�ZLH�
IROJW�YRU�
�� $EVSHUUYHQWLO�VFKOLHÂHQ�
�� $EGHFNNDSSH��*��KHUDXVKHEHOQ�XQG�6FKUDXEH��+��
KHUDXVGUHKHQ��V��$EE������

�� $EVSHUUJULII��,���5LHIHQDGDSWHU��-��XQG�6SDUDQVFKODJ�
�.��DEQHKPHQ��V��$EE������

�� 6SDUDQVFKODJ��.��LQ�GHU�JHZßQVFKWHQ�3RVLWLRQ�DXI�
VWHFNHQ��PÙJOLFKHU�9HUVWHOOEHUHLFK��V��$EE������

�� 5LHIHQDGDSWHU��-��XQG�$EVSHUUJULII��,��PLW�6SDUWDVWH�
�)��QDFK�YRUQ�]HLJHQG�DXIVWHFNHQ��
6FKUDXEH��+��HLQVFKUDXEHQ�XQG�$EGHFNNDSSH��*��
ZLHGHU�DXIVWHFNHQ��V��$EE������

$EE����

$EE����

$EE����

$EE����
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-XVWLHUXQJ��7HPSHUDWXU�(LQVWHOOXQJ

7HPSHUDWXU�(LQVWHOOXQJ�PXÂ�YRUJHQRPPHQ�ZHUGHQ�
y YRU�,QEHWULHEQDKPH��ZHQQ�GLH�DQ�GHU�(QWQDKPHVWHOOH�
JHPHVVHQH�0LVFKZDVVHUWHPSHUDWXU�YRQ�GHU�DP�
7KHUPRVWDW�HLQJHVWHOOWHQ�6ROOWHPSHUDWXU�DEZHLFKW�

y QDFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�

7KHUPRVWDW�%DWWHULHQ �DXÂHU��� ������ ����
�� ������ ����

�� $EVSHUUJULII��)��ÙIIQHQ�XQG�7HPSHUDWXU�GHV�DXVODX�
IHQGHQ�:DVVHUV�PLW�7KHUPRPHWHU�PHVVHQ�
�V� $EE� ���

�� 7KHUPRVWDWJULII��(��PLW�HLQJHGUßFNWHU�6LFKHUKHLWV�
VSHUUH�VRODQJH�GUHKHQ��ELV�GDV�DXVODXIHQGH�:DVVHU�
����&�HUUHLFKW�KDW�

�� $EGHFNNDSSH�DE]LHKHQ�RGHU�DEVFKUDXEHQ�
�� 7KHUPRVWDWJULII��(��LQ�GLHVHU�6WHOOXQJ�JXW�IHVWKDOWHQ�
XQG�6FKUDXEH��*��KHUDXVGUHKHQ�

�� 7KHUPRVWDWJULII��(��DE]LHKHQ�XQG�VR�DXIVWHFNHQ��GDÂ�
GLH�����&�0DUNLHUXQJ�DP�*ULII�PLW�GHU�0DUNLHUXQJ�
YRP�%DWWHULHJHKÇXVH��+��ßEHUHLQVWLPPW�

�� 7KHUPRVWDWJULII��(��IHVWKDOWHQ�XQG�6FKUDXEH��*��ZLH�
GHU�KHUHLQGUHKHQ��V� $EE� ��

�� $EGHFNNDSSH�ZLHGHU�DXIVWHFNHQ�RGHU�DXIVFKUDXEHQ�

83�7KHUPRVWDW�%DWWHULHQ

�� $EVSHUUJULII�ÙIIQHQ�XQG�7HPSHUDWXU�GHV�DXVODXIHQ�
GHQ�:DVVHUV�PLW�7KHUPRPHWHU�PHVVHQ�

�� 7KHUPRVWDWJULII�PLW�HLQJHGUßFNWHU�6LFKHUKHLWVVSHUUH�
VRODQJH�GUHKHQ��ELV�GDV�DXVODXIHQGH�:DVVHU�����&�HU�
UHLFKW�KDW�

�� $EGHFNNDSSH�DE]LHKHQ�
�� 7KHUPRVWDWJULII��(��LQ�GLHVHU�6WHOOXQJ�JXW�IHVWKDOWHQ�
XQG�6FKUDXEH��*��KHUDXVGUHKHQ��V� $EE� ���

�� 7KHUPRVWDWJULII��(��DE]LHKHQ�XQG�VR�DXIVWHFNHQ��GDÂ�
GLH�����&�0DUNLHUXQJ�DP�*ULII�PLW�GHU�0DUNLHUXQJ�
YRP�%DWWHULHJHKÇXVH��+��ßEHUHLQVWLPPW�

�� 7KHUPRVWDWJULII��(��IHVWKDOWHQ�XQG�6FKUDXEH��*��ZLH�
GHU�KHUHLQGUHKHQ��V� $EE� ��

�� $EGHFNNDSSH�ZLHGHU�DXIVWHFNHQ�

$EE���

$EE���

$EE���
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7KHUPRVWDW�%DWWHULH ������

$EVSHUUJULII��)��ÙIIQHQ�XQG�7HPSHUDWXU�GHV�DXVODXIHQGHQ�
:DVVHUV�PLW�7KHUPRPHWHU�PHVVHQ��V� $EE� ����
6WLPPW�GLH�JHPHVVHQH�7HPSHUDWXU�PLW�GHU�DXI�GHP�
7KHUPRVWDWJULII�DE]XOHVHQGHQ�*UDG]DKO�QLFKW�ßEHUHLQ��
GDQQ�JHKHQ�6LH�ZLH�IROJW�YRU�
�� $EGHFNNDSSH��*��DEQHKPHQ��V� $EE� ���
�� 6FKUDXEH��+��KHUDXVVFKUDXEHQ�
�� 7KHUPRVWDWJULII��,��XQG�$QVFKODJULQJ��-��DE]LHKHQ�
�� 5HJXOLHUPXWWHU��.��VR�ODQJH�GUHKHQ��ELV�GDV�DXVODX�
IHQGH�:DVVHU�����&�HUUHLFKW�KDW�

�� $QVFKODJULQJ��-��XQG�7KHUPRVWDWJULII��,��ZLHGHU�DXI�
VWHFNHQ�

+LQZHLV��(V�LVW�GDUDXI�]X�DFKWHQ��GDÂ�GLH�$QVFKODJIOÇFKH�
GHV�$QVFKODJULQJHV��-��XQG�GLH�����&�0DUNLHUXQJ�GHV�
7KHUPRVWDWJULIIHV��,��PLW�GHU�0DUNLHUXQJ�DXI�GHU�$Q�
VFKODJKßOVH��/��ßEHUHLQVWLPPW�
�� 6FKUDXEH��+��HLQVFKUDXEHQ�XQG�$EGHFNNDSSH��*��
ZLHGHU�DXIVWHFNHQ�

-XVWLHUXQJ��7HPSHUDWXU�(LQVWHOOXQJ�

7HPSHUDWXU�(LQVWHOOXQJ�PXÂ�YRUJHQRPPHQ�ZHUGHQ�
y YRU�,QEHWULHEQDKPH��ZHQQ�GLH�DQ�GHU�(QWQDKPHVWHOOH�
JHPHVVHQH�0LVFKZDVVHUWHPSHUDWXU�YRQ�GHU�DP�
7KHUPRVWDW�HLQJHVWHOOWHQ�6ROOWHPSHUDWXU�DEZHLFKW�

y QDFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�

7KHUPRVWDW�%DWWHULH �� ������ ������ ���

�� $EVSHUUJULII�ÙIIQHQ�XQG�7HPSHUDWXU�GHV�DXVODXIHQ�
GHQ�:DVVHUV�PLW�7KHUPRPHWHU�PHVVHQ��V� $EE� ���

�� 7KHUPRVWDWJULII��$��PLW�HLQJHGUßFNWHU�6LFKHUKHLWV�
VSHUUH�VRODQJH�GUHKHQ��ELV�GDV�DXVODXIHQGH�:DVVHU�
����&�HUUHLFKW�KDW�

�� $EGHFNNDSSH�DE]LHKHQ�
�� 7KHUPRVWDWJULII��$��LQ�GLHVHU�6WHOOXQJ�JXW�IHVWKDOWHQ�
XQG�6FKUDXEH��&��KHUDXVGUHKHQ��V� $EE� ���

�� 7KHUPRVWDWJULII��$��DE]LHKHQ�XQG�VR�DXIVWHFNHQ��GDÂ�
GLH�����&�0DUNLHUXQJ�DP�*ULII�PLW�GHU�0DUNLHUXQJ��%��
YRP�%DWWHULHJHKÇXVH�ßEHUHLQVWLPPW��V� $EE� ���

�� 7KHUPRVWDWJULII��$��IHVWKDOWHQ�XQG�6FKUDXEH��&��ZLH�
GHU�KHUHLQGUHKHQ��V� $EE� ���

�� $EGHFNNDSSH�ZLHGHU�DXIVWHFNHQ�

$EE���

$EE���

$EE���

$EE���
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7KHUPRVWDW�%DWWHULH �������y���������������

%HL�GLHVHU�7KHUPRVWDWEDWWHULH�NDQQ�PDQ�GHQ�7HPSHUDWXU�
HQGDQVFKODJ�]ZLVFKHQ�����&�XQG�����&�YHUVWHOOHQ�
�V� $EE� ��XQG�����
�� 7HPSHUDWXU�DXI�����&�HLQVWHOOHQ�
�� *ULIINDSSH��1��XQG�7HPSHUDWXUZÇKOJULII��3��GHPRQ�
WLHUHQ�
$FKWXQJ��5HJXOLHUPXWWHU�GDUI�QLFKW�YHUVWHOOW�ZHUGHQ�

�� (QGDQVFKODJ��6��URW�DE]LHKHQ�XQG�PLW�GHP�3IHLO��7��
DXI�GLH�JHZßQVFKWH�PD[LPDOH�7HPSHUDWXU�ZLHGHU�
DXIVWHFNHQ�

�� 7HPSHUDWXUZÇKOJULII��3��VR�DXIVWHFNHQ��GDÂ�GLH��� �&�
0DUNLHUXQJ�DQ�GHU�5RVHWWH�ßEHUHLQVWLPPW�

�� *ULIINDSSH��1��PRQWLHUHQ�

$EE���

$EE����

$EE���

7HPSHUDWXUHQGDQVFKODJ�HLQVWHOOHQ

7KHUPRVWDW�%DWWHULH ��������������

'LH�7HPSHUDWXU�ZLUG�GXUFK�HLQHQ�$QVFKODJ�DXV�6LFKHU�
KHLWVJUßQGHQ�DXI�����&�EHJUHQ]W��8P�KÙKHUH�0D[LPDO�
WHPSHUDWXUHQ�]X�HUUHLFKHQ��NDQQ�GLHVHU�$QVFKODJ�HQWIHUQW�
ZHUGHQ��*HKHQ�6LH�GDEHL�ZLH�IROJW�YRU��V� $EE� ���
�� 7HPSHUDWXUZÇKOJULII��*��DXI�6WHOOXQJ�����&�GUHKHQ�
�� $EGHFNNDSSH��.��DE]LHKHQ�RGHU�DEVFKUDXEHQ�
�� 6FKUDXEH��-��KHUDXVVFKUDXEHQ�
�� 7HPSHUDWXUZÇKOJULII��*��DE]LHKHQ�XQG�$QVFKODJ��/��
KHUDXVQHKPHQ�

�� 7HPSHUDWXUZÇKOJULII��*��VR�DXIVWHFNHQ��GDÂ�GLH�����&�
0DUNLHUXQJ�DP�*ULII�PLW�GHP�0DUNLHUXQJVSXQNW��+��
GHU�5RVHWWH�ßEHUHLQVWLPPW�

�� ,Q�GLHVHU�6WHOOXQJ�GHQ�*ULII�ZLHGHU�PRQWLHUHQ�

$ X W RP D W L F � � � �
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6SDUDQVFKODJ�HLQVWHOOHQ

7KHUPRVWDW�%DWWHULH �����������������������
���������� �����������

'LH�:DVVHUPHQJH�ZLUG�GXUFK�HLQHQ�ZHUNVHLWLJ�HLQJHVWHOO�
WHQ�$QVFKODJ�EHJUHQ]W��:LUG�HLQH�JUÙÂHUH�:DVVHUPHQJH�
JHZßQVFKW��VR�NDQQ�GXUFK�(LQGUßFNHQ�GHU�6SDUWDVWH��,��
GHU�$QVFKODJ�ßEHUVFKULWWHQ�ZHUGHQ��V��$EE� ����
6ROO�GHU�$QVFKODJ�YHUVWHOOW�ZHUGHQ��JHKHQ�6LH�ELWWH�ZLH�
IROJW�YRU�
�� $EVSHUUJULII�VFKOLHÂHQ�
�� *ULIINDSSH��'��DEVFKUDXEHQ�XQG�6FKUDXEH��(��KHUDXV�
GUHKHQ��V� $EE� ����

�� $EVSHUUJULII��)���5LHIHQDGDSWHU��*��XQG�6SDUDQVFKODJ�
�+��DEQHKPHQ��V� $EE� ����

�� 6SDUDQVFKODJ��+��LQ�GHU�JHZßQVFKWHQ�3RVLWLRQ�DXI�
VWHFNHQ��PÙJOLFKHU�9HUVWHOOEHUHLFK��V��$EE������

�� 5LHIHQDGDSWHU��*��XQG�$EVSHUUJULII��)��PLW�6SDUWDVWH�
�,��QDFK�YRUQH�]HLJHQG�DXIVWHFNHQ��6FKUDXEH��(��HLQ�
VFKUDXEHQ�XQG�*ULIINDSSH��'��ZLHGHU�DXIVFKUDXEHQ�
�V� $EE� ����

$EE����

$EE����

$EE����

$EE����

$ X W RP D W L F � � � �



$XVJDEH����� 7����

7

K

H

U

P

R

V

W

D

W

H

6SDUDQVFKODJ�HLQVWHOOHQ

7KHUPRVWDW�%DWWHULH ��������������

'LH�:DVVHUPHQJH�ZLUG�GXUFK�GHQ�6SDUDQVFKODJ�EH�
JUHQ]W�
6ROO�GHU�$QVFKODJ�YHUVWHOOW�ZHUGHQ��JHKHQ�6LH�ELWWH�ZLH�
IROJW�YRU�
�� $EVSHUUJULII�VFKOLHÂHQ�
�� 6FKUDXEH��2��KHUDXVGUHKHQ�XQG�*ULIINDSSH��1��DE�
QHKPHQ��V� $EE� ����

�� 6FKUDXEH��0��KHUDXVGUHKHQ�
�� 0HQJHQJULII��.���5LHIHQDGDSWHU��-��XQG�6SDUDQVFKODJ�
�,��DEQHKPHQ�

�� 6SDUDQVFKODJ��,��LQ�GHU�JHZßQVFKWHQ�3RVLWLRQ�DXIVWHN�
NHQ��V� $EE� �����PÙJOLFKHU�9HUVWHOOEHUHLFK��V��$EE��
����

�� 5LHIHQDGDSWHU��*��DXIVWHFNHQ�
�� 0HQJHQJULII��.��VR�DXIVWHFNHQ��GDÂ�GLH�6WULFKPDUNLH�
UXQJ��/��REHQ�LVW�

�� 6FKUDXEH��0��HLQVFKUDXEHQ��*ULIINDSSH��1��ZLHGHU�
DXIVWHFNHQ�XQG�PLW�6FKUDXEH��2��IHVWVFKUDXEHQ�
�V� $EE� ����

$EE����

$EE����

$EE����

8PVWHOOXQJ

7KHUPRVWDW�:DQQHQEDWWHULH ��������������

'XUFK�¹IIQHQ�GHV�$EVSHUUYHQWLOV�ZLUG�GLH�:DVVHU]XIXKU�
IUHLJHJHEHQ��
'DV�:DVVHU�WULWW�JUXQGVÇW]OLFK�HUVW�DP�:DQQHQHLQODXI�
DXV��'XUFK�=LHKHQ�GHU�8PVWHOOXQJ�ZLUG�GHU�:DVVHUGXUFK�
ODXI�]XU�:DQQH�JHVFKORVVHQ�XQG�GDV�:DVVHU�WULWW�]XP�
%UDXVHDXVODXI�DXV�
:LUG�GLH�%DWWHULH�JHVFKORVVHQ��VR�ZLUG�GLH�8PVWHOOXQJ�
DXWRPDWLVFK�LQ�GLH�$XVJDQJVSRVLWLRQ�]XUßFNJHVWHOOW��VR�
GDÂ�EHL�HUQHXWHP�¹IIQHQ�GHU�%DWWHULH�GDV�:DVVHU�LPPHU�
]XP�:DQQHQHLQODXI�DXVWULWW�

$ X W RP D W L F � � � �



7���� $XVJDEH�����

* U R K W K H U P � � � �

-XVWLHUXQJ��7HPSHUDWXU�(LQVWHOOXQJ�

7HPSHUDWXU�(LQVWHOOXQJ�PXÂ�YRUJHQRPPHQ�ZHUGHQ�
y YRU�,QEHWULHEQDKPH��ZHQQ�GLH�DQ�GHU�(QWQDKPHVWHOOH�
JHPHVVHQH�0LVFKZDVVHUWHPSHUDWXU�YRQ�GHU�DP�
7KHUPRVWDW�HLQJHVWHOOWHQ�6ROOWHPSHUDWXU�DEZHLFKW�

y QDFK�MHGHU�:DUWXQJ�DP�7KHUPRHOHPHQW�

7KHUPRVWDW�%DWWHULHQ

�� $EVSHUUJULII�ÙIIQHQ�XQG�7HPSHUDWXU�GHV�DXVODXIHQ�
GHQ�:DVVHUV�PLW�7KHUPRPHWHU�PHVVHQ��V� $EE� ���

�� 7KHUPRVWDWJULII��$��PLW�HLQJHGUßFNWHU�6LFKHUKHLWV�
VSHUUH�VRODQJH�GUHKHQ��ELV�GDV�DXVODXIHQGH�:DVVHU�
����&�HUUHLFKW�KDW�

�� 7KHUPRVWDWJULII��$��LQ�GLHVHU�6WHOOXQJ�JXW�IHVWKDOWHQ�
XQG�6FKUDXEH��%��KHUDXVGUHKHQ��V� $EE� ���

�� 7KHUPRVWDWJULII��$��DE]LHKHQ�XQG�VR�DXIVWHFNHQ��GDÂ�
GLH�����&�0DUNLHUXQJ�DP�*ULII�PLW�GHU�0DUNLHUXQJ��&��
YRP�%DWWHULHJHKÇXVH�ßEHUHLQVWLPPW��V� $EE� ���

�� 7KHUPRVWDWJULII��$��IHVWKDOWHQ�XQG�6FKUDXEH��%��ZLH�
GHU�KHUHLQGUHKHQ��V� $EE� ���

$EE���

$EE���
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* U R K W K H U P � � � �

$EE���

8PVWHOOXQJ

7KHUPRVWDW�:DQQHQEDWWHULH ������

'DV�:DVVHU�WULWW�JUXQGVÇW]OLFK�HUVW�DP�:DQQHQHLQODXI�
DXV��'XUFK�=LHKHQ�GHU�8PVWHOOXQJ��5��ZLUG�DXI�GHQ�%UDX�
VHEHWULHE�XPJHVFKDOWHW��V� $EE� ����%HL�'UßFNHQ�XQWHU�����
EDU�E]Z��EHL�JHULQJHQ�(QWQDKPHPHQJHQ�NDQQ�GHU�%H�
WULHE�DXIUHFKWHUKDOWHQ�ZHUGHQ��'LHV�LVW�PÙJOLFK�GXUFK�
+RFK]LHKHQ�GHV�8PVWHOONQRSIHV�XQG�HLQHU�NXU]HQ�'UH�
KXQJ�JHJHQ�GHQ�8KU]HLJHUVLQQ�
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* U R KP L [

(LFKXQJ
*URKPL[�7KHUPRVWDWEDWWHULHQ�PLW�7KHUPRHOHPHQWHQ�%L�
PHWDOO�PßVVHQ�JHHLFKW�ZHUGHQ��ZHQQ�GLH�(LFKVFKUDXEH�
YHUVWHOOW�RGHU�GDV�7KHUPRHOHPHQW�]HUOHJW�ZXUGH�
%HLP�(LFKHQ�ZLUG�GHU�5HJHOVSDOW�XQG�VRPLW�GLH�0LVFK�
ZDVVHUDXVWULWWVPHQJH�HLQJHVWHOOW�

(LFKXQJ�GHU�*URKPL[�7KHUPRVWDWEDWWHULHQ�PLW�7KHUPR�
HOHPHQWHQ�%LPHWDOO�QXU�EHL�IOLHÂHQGHP�:DVVHU�YRUQHK�
PHQ�

���*URKPL[��%LPHWDOO��5HJXOLHUVSLQGHO�PLW�5LIIHOXQJ

'DQQ�(LFKVFKUDXEH�XQWHU�
)HVWKDOWHQ�GHU�5HJXOLHU�
VSLQGHO�HQWVSUHFKHQG�]X�
UßFNVFKUDXEHQ�
%HL�%DGH��XQG�%UDXVHEDWWH�
ULHQ�����8PGUHKXQJHQ
 �5HJHOVSDOW����� PP
%HL�:DVFKWLVFK��XQG�%LGHW�
EDWWHULHQ�����8PGUHKXQJHQ�
 �5HJHOVSDOW����� PP

*HZLQGHVWLIW�VHLWOLFK�GHU�
5HJXOLHUVSLQGHO�OÙVHQ�

5HJXOLHUVSLQGHO�PLW�GHU�
:DVVHUSXPSHQ]DQJH�IHVW�
KDOWHQ�XQG�(LFKVFKUDXEH�
ELV�]XU�%ORFNLHUXQJ�LQ�GDV�
*HKÇXVH�KLQHLQGUHKHQ��
:DVVHUGXUFKIOXÂ�ZLUG�JH�
VWRSSW�

*HZLQGHVWLIW�VHLWOLFK�GHU�
5HJXOLHUVSLQGHO�DQ]LHKHQ�
(LQMXVWLHUXQJ�YRUQHKPHQ�

���*URKPL[��%LPHWDOO��5HJXOLHUVSLQGHO�PLW�.RQXV

*HZLQGHVWLIW�VHLWOLFK�GHU�
5HJXOLHUVSLQGHO�OÙVHQ�

5HJXOLHUVSLQGHO�PLW�GHU�
:DVVHUSXPSHQ]DQJH�IHVW�
KDOWHQ�XQG�(LFKVFKUDXEH�
ELV�]XU�%ORFNLHUXQJ�LQ�GDV�
*HKÇXVH�KLQHLQGUHKHQ��
:DVVHUGXUFKIOXÂ�ZLUG�JH�
VWRSSW�

'DQQ�(LFKVFKUDXEH�XQWHU�
)HVWKDOWHQ�GHU�5HJXOLHU�
VSLQGHO�HQWVSUHFKHQG�]X�
UßFNVFKUDXEHQ�
%HL������7KHUPRHOHPHQW�
� ����8PGUHKXQJHQ� �5H�
JHOVSDOW����� PP
%HL������7KHUPRHOHPHQW
� ����8PGUHKXQJHQ� �5H�
JHOVSDOW����� PP

*HZLQGHVWLIW�VHLWOLFK�GHU�
5HJXOLHUVSLQGHO�DQ]LHKHQ�
(LQMXVWLHUXQJ�YRUQHKPHQ�
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(LQMXVWLHUXQJ
*URKPL[�7KHUPRVWDWH�XQG�/DKUHU�7KHUPRVWDWH�PßVVHQ�
gHLQMXVWLHUWv�ZHUGHQ�
y %HL�,QEHWULHEQDKPH
y 1DFK�MHGHU�:DUWXQJ
y %HL�$EZHLFKXQJHQ�GHU�HLQJHVWHOOWHQ�6ROOWHPSHUDWXU

���*URKPL[

* U R KP L [ � / D K U H U 7 K H U P R V W D W H
y =DSIVWHOOH�ÙIIQHQ�XQG�
7HPSHUDWXU�GHV�DXVODX�
IHQGHQ�:DVVHUV�PLW�7KHU�
PRPHWHU�PHVVHQ�

y 7HPSHUDWXUZÇKOJULII�VR�
ODQJH�GUHKHQ��ELV�GDV�
DXVODXIHQGH�:DVVHU�
�� �&�HUUHLFKW�KDW�

y $EGHFNSODWWH�DEKHEHQ�
y 7KHUPRVWDWJULII�LQ�GLHVHU�

y

$XVJDEH�����

���/DKUHU�7KHUPRVWDWH
6WHOOXQJ�JXW�IHVWKDOWHQ�
XQG�%HIHVWLJXQJV�
VFKUDXEH�KHUDXVVFKUDX�
EHQ�
7HPSHUDWXUZÇKOJULII�DE�
]LHKHQ�XQG�VR�DXIVWHFNHQ��
GDÂ�GLH��� �&�0DUNLHUXQJ�
DP�*ULII�DXI�GLH�0DUNH�
DP�*HKÇXVH�E]Z��$Q�
VFKODJULQJ�]HLJW�

y

'
Z
V
%
7
F
:

*ULII�JXW�IHVWKDOWHQ�XQG�
6FKUDXEH�ZLHGHU�DQ]LH�
KHQ�
HU�7HPSHUDWXUEHUHLFK�
LUG�GXUFK�GLH�6LFKHUKHLWV�
SHUUH�DXI��� �&�EHJUHQ]W�
HL�ELV������JHOLHIHUWHQ�
KHUPRVWDWHQ�OLHJW�GLH�6L�
KHUKHLWVVSHUUH�EHL��� �&��
LUG�HLQH�KÙKHUH�7HPSHUD�

WX
GX
6L
��
ßE
U�JHZßQVFKW��VR�NDQQ�
UFK�(LQGUßFNHQ�GHV�URWHQ�
FKHUXQJVNQRSIHV�GLH�
�&�E]Z���� �&�6SHUUH�
HUVFKULWWHQ�ZHUGHQ�
y 7HPSHUDWXUZÇKOJULII�DXI�
GLH�JHZßQVFKWH�$XVODXI�
WHPSHUDWXU�HLQVWHOOHQ�

y =DSIVWHOOH�ÙIIQHQ�XQG�
7HPSHUDWXU�GHV�DXVODX�
IHQG�:DVVHUV�PLW�7KHU�
PRPHWHU�PHVVHQ�

y 7HPSHUDWXUZÇKOJULII�VR�
ODQJH�GUHKHQ��ELV�GDV�
DXVODXIHQGH�:DVVHU�
�� �&�HUUHLFKW�KDW�

y %HL������XQG�������'HFNHO�
GHV�7HPSHUDWXUZÇKO�

y

y

JULIIV�OÙVHQ��*ULII�LQ�GLHVH�
6WHOOXQJ�JXW�IHVWKDOWHQ�
0LWWHOV�6FKUDXEHQGUHKHU�
*ULIIVFKUDXEH�����8PGUH�
KXQJHQ�OÙVHQ
%HL����XQG�� ������*ULII�LQ�
GLHVHU�6WHOOXQJ�JXW�IHVW�
KDOWHQ��*ULIIVFKUDXEH�
PLWWHOV�0DXOVFKOßVVHO�
�6: ��������8PGUHKXQ�
JHQ�OÙVHQ�
7HPSHUDWXUZÇKOJULII�DE�
]LHKHQ�XQG�VR�DXIVWHFNHQ��

y

y

GDÂ�GLH��� �&�0DUNLHUXQJ�
DP�*ULII�DXI�GLH�*HKÇXVH�
PDUNH�]HLJW�
*ULII�JXW�IHVWKDOWHQ��
6FKUDXEH�ZLHGHU�DQ]LH�
KHQ��'HFNHO�GHV�7HPSH�
UDWXUZÇKOJULIIV�
DXIVWHFNHQ�������XQG���
����
6ROOWH�GLH�$XVODXIWHPSH�
UDWXU�YRQ��� �&�QLFKW�HU�
UHLFKW�ZHUGHQ��REZRKO�
GHU�7HPSHUDWXUZÇKOJULII�

y

%
F
V
G
S

ELV�]XP�$QVFKODJ�JH�
GUHKW�ZXUGH��LVW�LQ�GLHVHU�
6WHOOXQJ�GLH�*ULII�
VFKUDXEH�XP�����8PGUH�
KXQJHQ�]X�OÙVHQ��GHU�
*ULII�DE]X]LHKHQ�XQG�PLW�
GHU��� �&�0DUNLHUXQJ�DXI�
GLH�*HKÇXVHPDUNH�HLQ]X�
VWHOOHQ��*ULIIVFKUDXEH�
ZLHGHU�IHVW]LHKHQ�XQG�
GHQ�*ULII�GUHKHQ�ELV��� �&�
DP�$XVODXI�JHPHVVHQ�
ZHUGHQ�
$QVFKOLHÂHQG�ZHLWHUDU�
EHLWHQ��ZLH�REHQ�HUNOÇUW�

HL�(LQVDW]�LQ�6SH]LDOEHUHL�
KHQ��]��%��)RWRODERU��)UL�
HXU��LVW�GHU�7KHUPRVWDW�DXI�
LH�JHIRUGHUWH�$UEHLWVWHP�
HUDWXU�HLQ]XMXVWLHUHQ�
7����
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5HJHOEHUHLFK�HLQVWHOOHQ

$OOH�7KHUPRVWDWH�YHUODVVHQ�GDV�:HUN�PLW�HLQHP�5HJHOEH�
UHLFK�YRQ���y�� �&��:LUG�YRP�9HUEUDXFKHU�HLQH�KÙKHUH�
7HPSHUDWXUHLQVWHOOXQJ�JHZßQVFKW��NDQQ�GHU�5HJHOEH�
UHLFK�JHÇQGHUW�ZHUGHQ�

%HL������XQG�����
y 7HPSHUDWXUZÇKOJULII�DXI��� �&�HLQVWHOOHQ�
y 'HFNHO�GHV�7HPSHUDWXUZÇKOJULIIV�OÙVHQ�
y 0LWWHOV�6FKUDXEHQGUHKHU�*ULIIVFKUDXEH�OÙVHQ�XQG�*ULII�
DEQHKPHQ�

%HL����XQG�� ����
y 7HPSHUDWXUZÇKOJULII�DXI��� �&�HLQVWHOOHQ��PLWWHOV�0DXO�
VFKOßVVHO��6: ����*ULIIVFKUDXEH�OÙVHQ�XQG�DEQHKPHQ�

y $QVFKODJVFKUDXEH��URW��VR�ZHLW�KHUDXVGUHKHQ��GDÂ�VLFK�
GHU�6WHOOULQJ�YRQ�GHU�9HU]DKQXQJ�DE]LHKHQ�OÇÂW��%HL�
$XVIßKUXQJ�DE�%M��t������$QVFKODJULQJ�DE]LHKHQ�

=XU�(UKÙKXQJ�GHU�0D[LPDOWHPSHUDWXU�6WHOOULQJ�PLW�$Q�
VFKODJVFKUDXEH��URW��E]Z�����$QVFKODJULQJ�ZHLWHU�UHFKWV�
DXIVHW]HQ�
=XU�9HUULQJHUXQJ�GHU�0D[LPDOWHPSHUDWXU�6WHOOULQJ�PLW�
$QVFKODJVFKUDXEH��URW��E]Z�����$QVFKODJULQJ�ZHLWHU�OLQNV�
DXIVHW]HQ�
=XU�(UKÙKXQJ�GHU�0LQLPDOWHPSHUDWXU�6WHOOULQJ�PLW�$Q�
VFKODJVFKUDXEH��EODX��E]Z�����$QVFKODJULQJ�ZHLWHU�UHFKWV�
DXIVHW]HQ�
(LQH�9HUJUÙÂHUXQJ�RGHU�9HUNOHLQHUXQJ�GHV�6SLHOUDXPHV�
]ZLVFKHQ�GHQ�EHLGHQ�$QVFKODJVFKUDXEHQ�E]Z��$QVFKODJ�
ULQJHQ�IßKUW�DXWRPDWLVFK�]X�HLQHU�9HUJUÙÂHUXQJ�RGHU�
9HUNOHLQHUXQJ�GHV�5HJHOEHUHLFKHV�
*UXQGVÇW]OLFK�HUVW�$QVFKODJULQJ�PLW�EODXHU�6FKUDXEH�
E]Z�����$QVFKODJULQJ�XQG�GDQQ�$QVFKODJULQJ�PLW�URWHU�
6FKUDXEH�E]Z�����$QVFKODJULQJ�DXIVWHFNHQ�
y 6FKUDXEH�JXW�IHVW]LHKHQ�
y 7HPSHUDWXUZÇKOJULII�DXIVWHFNHQ�XQG�GXUFK�'UHKHQ�
SUßIHQ��RE�HLQJHVWHOOWHU�5HJHOEHUHLFK�VWLPPW�

y 7HPSHUDWXUZÇKOJULII�DXI��� �&�VWHOOHQ��*ULIIVFKUDXEH�
DQ]LHKHQ��GDEHL�7HPSHUDWXUZÇKOJULII�JXW�IHVWKDOWHQ

y 7HPSHUDWXUJHQDXLJNHLW�SUßIHQ��HYWO��QDFKMXVWLHUHQ�

+LQZHLV�
6HLW�$QIDQJ�t���VLQG�GLH�6WHOOULQJH�PLW�$QVFKODJVFKUDXEH�EODX�E]Z��URW�GXUFK�.XQVW�
VWRIIDQVFKODJULQJH�RKQH�)DUEPDUNLHUXQJ�HUVHW]W�ZRUGHQ�

* U R KP L [ � / D K U H U 7 K H U P R V W D W H
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:HUN]HXJNRIIHU��RKQH�:HUN]HXJ� ������
0LW�GRSSHOWHU�,QQHQHLQWHLOXQJ��]XU�$XIQDKPH�DOOHU�)ULHGULFK�
*URKH�6SH]LDOZHUN]HXJH�

-XVWLHUWKHUPRPHWHU���&� ������
)ßU�7HPSHUDWXUEHUHLFK���ELV�������&��'P����[���� PP��
0LW�.OHPPKDOWHU�IßU�%UXVWWDVFKH��PLW�0HWDOOKßOVH��%DMR�
QHWW�9HUVFKOXÂ

:LQNHO�5LHIHQVFKOßVVHO��'P������ PP ������

(LQVDW]EHUHLFK�

=XU�'HPRQWDJH�0RQWDJH�YRQ�9HQWLOVLW]HQ�EHL�83�9HQWLOHQ�
���XQG��������ELV�%M��t���XQG�:HFKVHOQLSSHO�EHL�*URKPL[�
%DGH��XQG�0HU]ZHFNEDWWHULHQ������

.UHX]�5LHIHQVFKOßVVHO��'P���������� PP ������

(LQVDW]EHUHLFK�

=XU�'HPRQWDJH�0RQWDJH�YRQ�9HQWLOVLW]HQ�EHL�83�9HQWLOHQ�
�����ELV������XQG�*URKPL[�%DGH��XQG�0HU]ZHFNEDWWHULHQ�
�����XQG�DXVZ��6LW]H�EHL�=ZHLJULIIDUPDWXUHQ������

(LQEDXNQDUUH�������XPVWHOOEDU ������
�%H]HLFKQXQJ�����9����

(LQVDW]EHUHLFK�

=XU�%HGLHQXQJ�GHU�%RKUZHUN]HXJH������XQG�������� ����
XQG��� ����XQG�DOOHU�DQGHUHQ�6SH]LDOZHUN]HXJH�PLW�
�����$QWULHE�

6 S H ] L D O Z H U N ] H X J H



7���� $XVJDEH�����

.HJHO]LHKHUEßJHO ������

(LQVDW]EHUHLFK�

=XU�'HPRQWDJH�GHV�5HJXOLHUNHJHOV�EHL�*URKPL[�7KHUPR�
VWDWHQ������ELV������PLW�%L�0HWDOO�7KHUPRHOHPHQW�
�����ELV�%M��t���XQG������ELV�%M��t���

6FKUDXEHQGUHKHUHLQVDW]�����[��� PP ������

(LQVDW]EHUHLFK�

)ßU�5ßFNIOXÂYHUKLQGHUHU�9HUVFKOXÂGHFNHO�EHL�*URKPL[�
7KHUPRVWDWHQ������ELV������XQG�5ßFNIOXÂYHUKLQGHU�(LQ�
VÇW]H�EHL�/DKUHU�7KHUPRVWDWHQ������ELV�%M��t���

059�6WHFNVFKOßVVHO�1U��� ������

(LQVDW]EHUHLFK�

=XU�'HPRQWDJH�0RQWDJH�YRQ�0HPEUDQ�5ßFNIOXÂYHUKLQGH�
UHUQ�EHL�/DKUHU�7KHUPRVWDWHQ������99�XQG������PLW�JURÂHU�
/HLVWXQJ�XQG������ELV�%M��t���

059�6WHFNVFKOßVVHO�1U��� ������

(LQVDW]EHUHLFK�

=XU�'HPRQWDJH�0RQWDJH�YRQ�0HPEUDQ�5ßFNIOXÂYHUKLQGH�
UHUQ�EHL�/DKUHU�7KHUPRVWDWHQ����ELV��������

9HQWLOVLW]�6FKOßVVHOHLQVDW]�1U��� ������

(LQVDW]EHUHLFK�

=XU�'HPRQWDJH�0RQWDJH�YRQ�IHGHUEHODVWHWHQ�5ßFNIOXÂ�
YHUKLQGHUHUQ�EHL�/DKUHU�7KHUPRVWDWHQ������XQG������ELV�%M��
t���
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9HQWLOVLW]�6FKOßVVHOHLQVDW]�1U��� ������

(LQVDW]EHUHLFK�

=XU�'HPRQWDJH�0RQWDJH�YRQ�IHGHUEHODVWHWHQ�5ßFNIOXÂ�
YHUKLQGHUHUQ�EHL�/DKUHU�7KHUPRVWDWHQ����ELV��������

)ODFKVFKOßVVHO�6:����PP����NDQW ������

(LQVDW]EHUHLFK�

=XU�'HPRQWDJH�0RQWDJH�GHU�VHLWOLFKHQ�9HUVFKOXÂGHFNHO�
EHL�/DKUHU�7KHUPRVWDWHQ����ELV��������

)ODFKVFKOßVVHO�6:����PP����NDQW ������

(LQVDW]EHUHLFK�

=XU�'HPRQWDJH�0RQWDJH�GHV�YRUGHUHQ�9HUVFKOXÂGHFNHOV�
EHL�/DKUHU�7KHUPRVWDWHQ����ELV��������

)ODFKVFKOßVVHO�6:����PP����NDQW ������

(LQVDW]EHUHLFK�

=XU�'HPRQWDJH�0RQWDJH�GHV�YRUGHUHQ�9HUVFKOXÂGHFNHOV�
EHL�/DKUHU�7KHUPRVWDWHQ������PLW�JURÂHU�/HLVWXQJ�XQG���
���ELV�%M��t���

059�6WHFNVFKOßVVHO����=DSIHQ� ������

(LQVDW]EHUHLFK�

=XU�'HPRQWDJH�0RQWDJH�YRQ�0HPEUDQ�5ßFNIOXÂYHUKLQGH�
UHUQ�EHL�/DKUHU�7KHUPRVWDWHQ������XQG�*URKPL[�0RGXO�
7KHUPRVWDWHQ������
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6FKUDXEHQGHUHKHU�(LQVDW]�����[��� PP ������

(LQVDW]EHUHLFK�

=XU�'HPRQWDJH�0RQWDJH�YRQ�6FKOLW]�9HUVFKOXÂGHFNHOQ�
EHL�/DKUHU�7KHUPRVWDWHQ������ELV������

6HFKVNDQW�6WLIWVFKOßVVHO�6:��� PP ������
PLW�%RKUXQJ�XQG�.OHPP�2�5LQJ

(LQVDW]EHUHLFK�

=XU�'HPRQWDJH�0RQWDJH�GHV�:DUPZDVVHU�6LW]HV�EHL�$X�
WRPDWLF������7KHUPRVWDWHQ�

%RKUZHUN]HXJ����� ������
%RKUZHUN]HXJ����� ������

(LQVDW]EHUHLFK�

%HL�8PUßVWXQJ�YRQ�%L�0HWDOO�7KHUPRHOHPHQW�DXI�'HKQVW�
RII�7KHUPRHOHPHQW�]XP�$XIERKUHQ�XQG�)UÇVHQ�
y YRQ�*URKPL[�8QWHUSXW]�*HKÇXVHQ������ELV�%M��t��
y YRQ�*URKPL[�8QWHUSXW]�*HKÇXVHQ������ELV�%M��t��

.DVWHQ�IßU�%RKUZHUN]HXJ������XQG����� ������
6WDKOEOHFK��KDPPHUVFKODJODFNLHUW�EODX��=XU�$XIQDKPH�XQG�
$XIEHZDKUXQJ�GHU�%RKUZHUN]HXJH��� ����XQG��� ����

)UÇVZHUN]HXJ������XQG����� ������

(LQVDW]EHUHLFK�

=XP�)UÇVHQ�GHU�*OHLW��XQG�'LFKWIÇFKHQ�YRQ�*URKPL[�7KHU�
PRVWDW�*HKÇXVHQ������XQG������
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(UVDW]IUÇVNRSI����� ������
(UVDW]IUÇVNRSI����� ������
)ßU�)UÇVZHUN]HXJ�������

.DVWHQ�IßU�)UÇVZHUN]HXJ ������
6WDKOEOHFK��KDPPHUVFKODJODFNLHUW��EODX��=XU�$XIQDKPH�
XQG�$XIEHZDKUXQJ�GHV�)UÇVZHUN]HXJHV��� ���

0LVFKURKUVFKOßVVHO����� ������

(LQVDW]EHUHLFK�

=XU�'HPRQWDJH�0RQWDJH�GHV�0LVFKURKUHV�EHL�*URKPL[�
7HUPRVWDWHQ������ELV�%M��t���PLW�%L�0HWDOO�7KHUPRHOHPHQW�
RIIHQH�%DXZHLVH�

0LVFKURKUVFKOßVVHO����� ������

(LQVDW]EHUHLFK�

=XU�'HPRQWDJH�0RQWDJH�GHV�0LVFKURKUHV�EHL�*URKPL[�
7HUPRVWDWHQ������ELV�%M��t���PLW�%L�0HWDOO�7KHUPRHOHPHQW�
RIIHQH�%DXZHLVH�

+DNHQVFKOßVVHO���������QDFK�',1������% ������

(LQVDW]EHUHLFK�

=XU�'HPRQWDJH�0RQWDJH�GHU�0LVFKURKUKßOVH�EHL�*URKPL[�
6SHFLDO�7KHUPRVWDWHQ�'(�ELV�%M��t���
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7���� $XVJDEH�����

+DNHQVFKOßVVHO���������QDFK�',1������% ������

(LQVDW]EHUHLFK�

=XU�'HPRQWDJH�0RQWDJH�GHU�0LVFKURKUKßOVH�YRQ�%L�0H�
WDOO��XQG�'HKQVWRII�7KHUPRHOHPHQWHQ������EHL�*URKPL[�
7KHUPRVWDWHQ�

+DNHQVFKOßVVHO���������QDFK�',1������% ������

(LQVDW]EHUHLFK�

=XU�'HPRQWDJH�0RQWDJH�GHU�0LVFKURKUKßOVH�YRQ�%L�0H�
WDOO��XQG�'HKQVWRII�7KHUPRHOHPHQWHQ������EHL�*URKPL[�
7KHUPRVWDWHQ�

1RFNHQVFKOßVVHO�IßU�*URKPL[������83 ������

(LQVDW]EHUHLFK�

=XU�'HPRQWDJH�0RQWDJH�XQG�3RVLWLRQLHUXQJ�GHU�.XQVW�
VWRII��XQG�0HWDOO�9RUDEVSHUUXQJHQ�EHL�*URKPL[�83�7KHU�
PRVWDWHQ������ELV�%M��t���
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$EE��� :DQQHQIßOO���$E��XQG�¿EHUODXIJDUQLWXU �� ������ ���

$QZHQGXQJVEHUHLFK

:DQQHQIßOO���$E��XQG�¿EHUODXIJDUQLWXUHQ�JLEW�HV�IßU�1RUPDOEDGHZDQQHQ���� �����XQG�
IßU�.ÙUSHUIRUPEDGHZDQQHQ�����������6LH�NÙQQHQ�LQ�9HUELQGXQJ�PLW�83�9HQWLOHQ��83�
7KHUPRVWDW��RGHU�83�(LQKDQGPLVFKHUQ�XQG���/RFK�:DQQHQZXOVW�.RPELQDWLRQHQ�LQ�
VWDOOLHUW�ZHUGHQ��
'HU�:DQQHQHLQODXI�ZLUG�ßEHU�GLH�YRUJHVFKDOWHWH�$UPDWXU�JHUHJHOW��'HU�$EODXINHOFK�
ZLUG�GXUFK�'UHKHQ�GHU�5RVHWWH�DP�(LQODXI�ßEHU�HLQHQ�%RZGHQ]XJ�EHWÇWLJW�
9RU�GLH�:DQQHQIßOO���$E��XQG�¿EHUODXIJDUQLWXU�PXÂ�LQ�MHGHP�)DOO�HLQ�83�5RKUXQWHUEUH�
FKHU��$���$UW��1U���� �����DQJHVFKORVVHQ�ZHUGHQ���V��$EE������'HU�5RKUXQWHUEUHFKHU�YHU�
KLQGHUW��GDÂ�1LFKWWULQNZDVVHU�LQ�GLH�7ULQNZDVVHUDQODJH�]XUßFNIOLHÂW��%HWULHEVEHGLQJW�
NDQQ�EHL�OÇQJHUHQ�5RKUHQ�XQG�EHL�VFKQHOOHP�6FKOLHÂHQ�GHU�$UPDWXU�HWZDV�:DVVHU�DQ�
GHU�$EGHFNURVHWWH��%��GHV�5RKUXQWHUEUHFKHUV�DXVWUHWHQ��'LHV�LVW�NHLQ�)HKOHU�GHV�5RKU�
XQWHUEUHFKHUV��$XV�GLHVHP�*UXQGH�LVW�GHU�5RKUXQWHUEUHFKHU�VR�]X�LQVWDOOLHUHQ��GDÂ�GDV�
7URSIZDVVHU�LQ�GLH�:DQQH�DEWURSIHQ�NDQQ�

,QVWDOODWLRQ

y $QVFKOXÂ�ßEHU�PHWDOOLVFKH�5RKUH�ELV�]XP�:DQGDXVWULWW�XQG�]XVÇW]OLFKH�$QVFKOXÂ�
JDUQLWXU��$UW��1U���� �������V��$EE������RGHU

y $QVFKOXÂ�PLW�IOH[LEOHU�$QVFKOXÂJDUQLWXU��$UW��1U���� �������V��$EE�����

%HLP�(LQEDX�GHV�5RKUXQWHUEUHFKHUV�PXÂ�IROJHQGHV�EHDFKWHW�ZHUGHQ��
y 'HU�5RKUXQWHUEUHFKHU�PXÂ�PLQGHVWHQV�����PP�REHUKDOE�GHU�2EHUNDQWH�GHU�
:DQQH�OLHJHQ���V��$EE�����

y 'LH�)OLHÂULFKWXQJ�GHV�5RKUXQWHUEUHFKHUV�PXÂ�YRQ�VFKUÇJ�ELV�VHQNUHFKW�QDFK�XQWHQ�
YHUODXIHQ���V� $EE�����5LFKWXQJ�GHV�3IHLOV�DP�5RKUXQWHUEUHFKHU�EHDFKWHQ�

y +LQWHU�GHP�5RKUXQWHUEUHFKHU�GDUI�GLH�/HLWXQJ�QLFKW�PHKU�VWHLJHQ�

=XODXI��(��QDFK�EHHQGHWHU�0RQWDJH�VR�HLQVWHOOHQ��GDÂ�GDV�:DVVHU�DQ�GHU�:DQQHQZDQG�
HQWODQJ�IOLHÂW��1RUPDOEDGHZDQQHQ��V��$EE������.ÙUSHUIRUPEDGHZDQQHQ��V��$EE�����

'HPRQWDJH�0RQWDJH

$XVODXIVWßFN

�� $EGHFNURVHWWH��'��XQG�*ULIIURVHWWH��)��GHPRQWLHUHQ���V��$EE�����
�� $XVODXIVWßFN��(��VHLWOLFK�KHUDXVVFKLHEHQ���V��$EE�����
0RQWDJH�HUIROJW�LQ�XPJHNHKUWHU�5LFKWXQJ�

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������

$EE���

$EE���

$EE���
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3RV� %H]HLFKQXQJ $UW��1U�

� )HUWLJPRQWDJHVHW�IßU�7DURQ ������

)HUWLJPRQWDJHVHW�IßU�&KLDUD ������

)HUWLJPRQWDJHVHW�IßU�6HQWRVD ������

3RV� %H]HLFKQXQJ $UW��1U�

)HUWLJPRQWDJHVHW�IßU�*52+(7(& ������

� $XVODXIVWßFN ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

7 D O H Q W R I L O O

$EE��� $EE��� $EE��� $EE���
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&KLDUD�7KHUPRVWDW�:DQQHQEDWWHULH�PLW�7KHUPRHOHPHQW�'HKQVWRII

2EHUWHLO

::�6LW] 0LVFKNDPPHU

6LFKHUKHLWV�
VSHUUH

.:�6LW]

7KHUPRHOHPHQW
'HKQVWRII

0LVFKNDPPHU

)XQNWLRQ

:DUPHV�XQG�NDOWHV�:DVVHU�WULWW�GXUFK�GLH�$QVFKOXÂVWXW�
]HQ�LQ�GDV�*HKÇXVH�HLQ�XQG�IOLHÂW�GXUFK�GLH�6LHEH�XQG�
5ßFNIOXÂYHUKLQGHUHU�]XP�7KHUPRHOHPHQW�'HKQVWRII�

'DV�7KHUPRHOHPHQW�'HKQVWRII

'DV�ZDUPH�:DVVHU�VWUÙPW�YRQ�XQWHQ�GXUFK�GDV�:DUP�
ZDVVHU�6LHE�ßEHU�GHQ�:DUPZDVVHUVLW]�]XP�7KHUPRHOH�
PHQW�'HKQVWRII��'DV�NDOWH�:DVVHU�ZLUG�VHLWOLFK�GXUFK�GDV�
.DOWZDVVHU�6LHE�ßEHU�GHQ�.DOWZDVVHUVLW]�HLQJHOHLWHW�

¿EHU�GHQ�7HPSHUDWXUZÇKOJULII�PLW�6LFKHUKHLWVVSHUUH�
XQG�HLQH�*UDGHLQWHLOXQJ�YRQ��� � �� �&�LVW�GLH�JH�
ZßQVFKWH�0LVFKZDVVHUWHPSHUDWXU�HLQ]XVWHOOHQ��'LH�
5HJXOLHUVSLQGHO�ßEHUWUÇJW�GLH�PHFKDQLVFK�YRUJHZÇKOWH�
7HPSHUDWXUHLQVWHOOXQJ�ßEHU�GLH�5HJXOLHUPXWWHU��¿EHU�
ODVWIHGHU�XQG�6WHXHUVSLQGHO�DXI�GDV�'HKQVWRIIHOHPHQW��
+LHUPLW�ZLUG�JOHLFK]HLWLJ�GLH�6WHOOXQJ�GHV�9HQWLOVFKLH�
EHUV�YRUEHVWLPPW��%HL�GLHVHU�JHZÇKOWHQ�(LQVWHOOXQJ�
VWUÙPW�]ZLVFKHQ�9HQWLOVFKLHEHU�XQG�.DOWZDVVHUVLW]�E]Z��
:DUPZDVVHUVLW]�HLQH�HQWVSUHFKHQGH�:DVVHUPHQJH�
GXUFK�GDV�:DVVHUIßKUXQJVWHLO�LQ�GLH�0LVFKNDPPHU��$XI�
GHP�:HJ�]XP�$EJDQJ�XPVSßOW�GDV�JHPLVFKWH�:DVVHU�
GDV�'HKQVWRIIHOHPHQW�XQG�ZLUG�YRQ�GLHVHP�WKHUPLVFK�

DEJHWDVWHW�

=X�NDOWHV�0LVFKZDVVHU

,VW�GLH�DEJHIßKOWH�:DVVHUWHPSHUDWXU�JHJHQßEHU�GHU�PH�
FKDQLVFK�YRUJHZÇKOWHQ�]X�NDOW��VR�]LHKW�VLFK�GHU�'HKQVW�
RII�LQQHUKDOE�GHV�'HKQVWRIIHOHPHQWV�]XVDPPHQ��'DEHL�
VFKLHEW�GLH�5ßFNVWHOOIHGHU�GHQ�9HQWLOVFKLHEHU�LQ�5LFK�
WXQJ�.DOWZDVVHUVLW]�XQG�ÙIIQHW�JOHLFK]HLWLJ�GHQ�6SDOW�DP�
:DUPZDVVHUVLW]�LP�JOHLFKHQ�9HUKÇOWQLV�ZLH�GHU�6SDOW�
DP�.DOWZDVVHUVLW]�YHUULQJHUW�ZLUG�

=X�ZDUPHV�0LVFKZDVVHU

%HL�]X�KRKHU�0LVFKZDVVHUWHPSHUDWXU�GHKQW�VLFK�GHU�
'HKQVWRII�LQQHUKDOE�GHV�'HKQVWRIIHOHPHQWV�DXV�XQG�
VFKLHEW�GHQ�9HQWLOVFKLHEHU�LQ�5LFKWXQJ�:DUPZDVVHUVLW]��
'HU�6SDOW�DP�.DOWZDVVHUVLW]�ÙIIQHW�VLFK�LP�JOHLFKHQ�9HU�
KÇOWQLV�ZLH�GHU�6SDOW�DP�:DUPZDVVHUVLW]�JHVFKORVVHQ�
ZLUG�

9HUEUßKXQJVVFKXW]

%HL�$XVIDOO�GHU�.DOWZDVVHU]XIXKU�ZLUG�GHU�9HQWLOVFKLHEHU�
VRIRUW�JHJHQ�GHQ�:DUPZDVVHUVLW]�JHVFKREHQ�XQG�GLH�
:DUPZDVVHU]XIXKU�XQPLWWHOEDU�DEJHVSHUUW�
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7KHUPRVWDW�:DQQHQEDWWHULHQ�PLW�7KHUPRHOHPHQW�'HKQVWRII

6WÙUXQJ 8UVDFKH $EKLOIH

:DVVHUPHQJH�PHUNOLFK�ZHQLJHU 9HUVRUJXQJVGUXFN�QLFKW�PHKU�DXV�
UHLFKHQG

6LHEH�]XJHVHW]W

1DFKJHVFKDOWHWHV�$UPDWXUHQWHLO�]X�
JHVHW]W��]��%��%UDXVH��0RXVVHXU�HWF��

9RUJHVFKDOWHWH�,QVWDOODWLRQ�SUßIHQ

6LHEH�YRU�GHQ�$QVFKOXÂVWXW]HQ�UHL�
QLJHQ

5ßFNIOXÂYHUKLQGHUHU�DXI�)XQNWLRQ�
SUßIHQ��HYWO��DXVWDXVFKHQ

7KHUPRHOHPHQW�UHLQLJHQ

%UDXVH��0RXVVHXU�HWF��UHLQLJHQ

8QGLFKW�]XP�$XVODXI
�]��%��%UDXVH�WURSIW�VWÇQGLJ�

$EVSHUUYHQWLO�XQGLFKW 2EHUWHLO�SUßIHQ��JJI��DXVWDXVFKHQ

6LW]�SUßIHQ��JJI��UHLQLJHQ�RGHU�HU�
QHXHUQ

:DUPZDVVHU�WULWW�LQ�NDOWH�:DVVHUOHL�
WXQJ�E]Z��.DOWZDVVHU�WULWW�LQ�ZDUPH�
:DVVHUOHLWXQJ�HLQ

5ßFNIOXÂYHUKLQGHUHU�DXI�GHU�.DOW��
RGHU�:DUPZDVVHUVHLWH�VFKOLHÂHQ�
QLFKW�GXUFK�$EODJHUXQJHQ�RGHU�9HU�
VFKOHLÂ�

4XHUIOXÂ�XQG�KRKHU�'UXFNXQWHU�
VFKLHG�LQ�YRUJHVFKDOWHWHU�,QVWDOOD�
WLRQ

5ßFNIOXÂYHUKLQGHUHU�UHLQLJHQ��HYWO��
'LFKWXQJHQ�DXVWDXVFKHQ�RGHU�5ßFN�
IOXÂYHUKLQGHUHU�NSO��HUQHXHUQ

.DOW��XQG�:DUPZDVVHUGUßFNH�LQ�GHU�
YRUJHVFKDOWHWHQ�,QVWDOODWLRQ�SUßIHQ��
JJI��DEJOHLFKHQ�XQG�4XHUIOXÂ�EHVHL�
WLJHQ

7URW]�'UHKHQ�DP�7HPSHUDWXUZÇKO�
JULII�NHLQH�7HPSHUDWXUYHUÇQGHUXQJ�
E]Z��HV�ZLUG�QLFKW�GLH�YRUJHZÇKOWH�
7HPSHUDWXU�HUUHLFKW

7KHUPRHOHPHQW�'HKQVWRII�GHIHNW

2�5LQJ�DP�5HJXOLHUVFKLHEHU�JHTXRO�
OHQ

7KHUPRHOHPHQW�NSO��DXVWDXVFKHQ

7KHUPRHOHPHQW�XQG�*OHLWIOÇFKHQ�
YRQ�$EODJHUXQJHQ�EHIUHLHQ

2�5LQJH�HUQHXHUQ

0LVFKZDVVHU�HUUHLFKW�QLFKW�PHKU�GLH�
HLQJHVWHOOWH�7HPSHUDWXU

:DUPZDVVHUWHPSHUDWXU�]X�JHULQJ

$EODJHUXQJHQ�DP�::��XQG�.:�6LW]

0LQ��� �&�KÙKHUH�:DUPZDVVHUWHP�
SHUDWXU�DOV�JHZßQVFKWH�0LVFKZDV�
VHUWHPSHUDWXU�VLFKHUVWHOOHQ

::��XQG�.:�6LW]�E]Z��7KHUPRHOH�
PHQW�'HKQVWRII�UHLQLJHQ

JJI��7KHUPRHOHPHQW�DXVWDXVFKHQ�

8PVWHOOXQJ�VFKZHUJÇQJLJ�E]Z��
NOHPPW

$EODJHUXQJHQ�DXI�GHU�8PVWHOOVSLQ�
GHO�E]Z��6SLQGHO�RKQH�)HWW

8PVWHOOXQJ�UHLQLJHQ��QHX�IHWWHQ��
JJI��DXVWDXVFKHQ

8PVWHOOXQJ�VSULQJW�EHL�%HQXW]XQJ�
YRQ�6WHOOXQJ�%UDXVH�LQ�6WHOOXQJ�
:DQQH�]XUßFN

)OLHÂGUXFN�]X�JHULQJ

8PVWHOOGRSSHONHJHO�E]Z��'LFKWVLW]�
VWDUN�YHUXQUHLQLJW

1DFKJHVFKDOWHWHU�:LGHUVWDQG�GHU�
%UDXVH�]X�NOHLQ�E]Z��'XUFKIOXÂ�]X�
KRFK

9RUJHVFKDOWHWH�,QVWDOODWLRQ�SUßIHQ��
IDOOV�PÙJOLFK�'UXFN�HUKÙKHQ

8PVWHOOGRSSHONHJHO�E]Z��'LFKWVLW]�
UHLQLJHQ

5HJHOEDUH�%UDXVH�RGHU�%UDXVH�PLW�
NOHLQHUHP�'XUFKIOXÂ�QDFKVFKDOWHQ�
�1LFKW�EHL�%HWULHE�PLW�'XUFKODXIHU�
KLW]HUQ��

7 D U R Q � & K L D U D
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&KLDUD�7KHUPRVWDW�83�%DWWHULH�PLW�7KHUPRHOHPHQW�'HKQVWRII

.:::

5ßFNIOXÂYHUKLQGHUHU

9RUDEVSHUUXQJ

::�6LW]

.:�6LW]

6LFKHUKHLWVVSHUUH

0LVFKNDPPHU

6LHE

'HKQVWRIIHOHPHQW

7KHUPRHOHPHQW

6WHXHUVSLQGHO

)XQNWLRQ

:DUPHV�XQG�NDOWHV�:DVVHU�WULWW�GXUFK�GLH�$QVFKOXÂVWXW�
]HQ�LQ�GDV�*HKÇXVH�HLQ�XQG�IOLHÂW�GXUFK�GLH�6LHEH�XQG�
5ßFNIOXÂYHUKLQGHUHU�]XP�7KHUPRHOHPHQW�'HKQVWRII�

'DV�7KHUPRHOHPHQW�'HKQVWRII

'DV�ZDUPH�:DVVHU�VWUÙPW�YRQ�XQWHQ�GXUFK�GDV�:DUP�
ZDVVHU�6LHE�ßEHU�GHQ�:DUPZDVVHUVLW]�]XP�7KHUPRHOH�
PHQW�'HKQVWRII��'DV�NDOWH�:DVVHU�ZLUG�VHLWOLFK�GXUFK�GDV�
.DOWZDVVHU�6LHE�ßEHU�GHQ�.DOWZDVVHUVLW]�HLQJHOHLWHW�

¿EHU�GHQ�7HPSHUDWXUZÇKOJULII�PLW�6LFKHUKHLWVVSHUUH�
XQG�HLQH�*UDGHLQWHLOXQJ�YRQ��� �� �� �&�LVW�GLH�JH�
ZßQVFKWH�0LVFKZDVVHUWHPSHUDWXU�HLQ]XVWHOOHQ��'LH�
5HJXOLHUVSLQGHO�ßEHUWUÇJW�GLH�PHFKDQLVFK�YRUJHZÇKOWH�
7HPSHUDWXUHLQVWHOOXQJ�ßEHU�GLH�5HJXOLHUPXWWHU��¿EHU�
ODVWIHGHU�XQG�6WHXHUVSLQGHO�DXI�GDV�'HKQVWRIIHOHPHQW��
+LHUPLW�ZLUG�JOHLFK]HLWLJ�GLH�6WHOOXQJ�GHV�9HQWLOVFKLH�
EHUV�YRUEHVWLPPW��%HL�GLHVHU�JHZÇKOWHQ�(LQVWHOOXQJ�
VWUÙPW�]ZLVFKHQ�9HQWLOVFKLHEHU�XQG�.DOWZDVVHUVLW]�E]Z��
:DUPZDVVHUVLW]�HLQH�HQWVSUHFKHQGH�:DVVHUPHQJH�
GXUFK�GDV�:DVVHUIßKUXQJVWHLO�LQ�GLH�0LVFKNDPPHU��$XI�
GHP�:HJ�]XP�$EJDQJ�XPVSßOW�GDV�JHPLVFKWH�:DVVHU�
GDV�'HKQVWRIIHOHPHQW�XQG�ZLUG�YRQ�GLHVHP�WKHUPLVFK�

DEJHWDVWHW�

=X�NDOWHV�0LVFKZDVVHU

,VW�GLH�DEJHIßKOWH�:DVVHUWHPSHUDWXU�JHJHQßEHU�GHU�PH�
FKDQLVFK�YRUJHZÇKOWHQ�]X�NDOW��VR�]LHKW�VLFK�GHU�'HKQVW�
RII�LQQHUKDOE�GHV�'HKQVWRIIHOHPHQWV�]XVDPPHQ��'DEHL�
VFKLHEW�GLH�5ßFNVWHOOIHGHU�GHQ�9HQWLOVFKLHEHU�LQ�5LFK�
WXQJ�.DOWZDVVHUVLW]�XQG�ÙIIQHW�JOHLFK]HLWLJ�GHQ�6SDOW�DP�
:DUPZDVVHUVLW]�LP�JOHLFKHQ�9HUKÇOWQLV��ZLH�GHU�6SDOW�
DP�.DOWZDVVHUVLW]�YHUULQJHUW�ZLUG�

=X�ZDUPHV�0LVFKZDVVHU

%HL�]X�KRKHU�0LVFKZDVVHUWHPSHUDWXU�GHKQW�VLFK�GHU�
'HKQVWRII�LQQHUKDOE�GHV�'HKQVWRIIHOHPHQWV�DXV�XQG�
VFKLHEW�GHQ�9HQWLOVFKLHEHU�LQ�5LFKWXQJ�:DUPZDVVHUVLW]��
'HU�6SDOW�DP�.DOWZDVVHUVLW]�ÙIIQHW�VLFK�LP�JOHLFKHQ�9HU�
KÇOWQLV�ZLH�GHU�6SDOW�DP�:DUPZDVVHUVLW]�JHVFKORVVHQ�
ZLUG�

9HUEUßKXQJVVFKXW]

%HL�$XVIDOO�GHU�.DOWZDVVHU]XIXKU�ZLUG�GHU�9HQWLOVFKLHEHU�
VRIRUW�JHJHQ�GHQ�:DUPZDVVHUVLW]�JHVFKREHQ�XQG�GLH�
:DUPZDVVHU]XIXKU�XQPLWWHOEDU�DEJHVSHUUW�
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7KHUPRVWDW�83�%DWWHULHQ�'1 ���XQG�'1 ���PLW�7KHUPRHOHPHQW�'HKQVWRII

6WÙUXQJ 8UVDFKH $EKLOIH

:DVVHUPHQJH�PHUNOLFK�ZHQLJHU 9HUVRUJXQJVGUXFN�QLFKW�PHKU�DXV�
UHLFKHQG

6LHEH�]XJHVHW]W

1DFKJHVFKDOWHWHV�$UPDWXUHQWHLO�]X�
JHVHW]W��]��%��%UDXVH��0RXVVHXU�HWF��

9RUJHVFKDOWHWH�,QVWDOODWLRQ�SUßIHQ

6LHEH�YRU�GHQ�$QVFKOXÂVWXW]HQ�UHL�
QLJHQ

5ßFNIOXÂYHUKLQGHUHU�DXI�)XQNWLRQ�
SUßIHQ��HYWO��DXVWDXVFKHQ

7KHUPRHOHPHQW�UHLQLJHQ

%UDXVH��0RXVVHXU�HWF��UHLQLJHQ

8QGLFKW�]XP�$XVODXI
�]��%��%UDXVH�WURSIW�VWÇQGLJ�

$EVSHUUYHQWLO�XQGLFKW 2EHUWHLO�SUßIHQ�JJI��DXVWDXVFKHQ

6LW]�SUßIHQ��JJI��UHLQLJHQ�RGHU�HU�
QHXHUQ

:DUPZDVVHU�WULWW�LQ�NDOWH�:DVVHUOHL�
WXQJ�E]Z��.DOWZDVVHU�WULWW�LQ�ZDUPH�
:DVVHUOHLWXQJ�HLQ

5ßFNIOXÂYHUKLQGHUHU�DXI�GHU�.DOW��
RGHU�:DUPZDVVHUVHLWH�VFKOLHÂHQ�
QLFKW�GXUFK�$EODJHUXQJHQ�RGHU�9HU�
VFKOHLÂ�

4XHUIOXÂ�XQG�KRKHU�'UXFNXQWHU�
VFKLHG�LQ�YRUJHVFKDOWHWHU�,QVWDOOD�
WLRQ

5ßFNIOXÂYHUKLQGHUHU�UHLQLJHQ��HYWO��
'LFKWXQJHQ�DXVWDXVFKHQ�RGHU�5ßFN�
IOXÂYHUKLQGHUHU�NSO��HUQHXHUQ

.DOW��XQG�:DUPZDVVHUGUßFNH�LQ�GHU�
YRUJHVFKDOWHWHQ�,QVWDOODWLRQ�SUßIHQ��
JJI��DEJOHLFKHQ�XQG�4XHUIOXÂ�EHVHL�
WLJHQ

7URW]�'UHKHQ�DP�7HPSHUDWXUZÇKO�
JULII�NHLQH�7HPSHUDWXUYHUÇQGHUXQJ�
E]Z��HV�ZLUG�QLFKW�GLH�YRUJHZÇKOWH�
7HPSHUDWXU�HUUHLFKW

7KHUPRHOHPHQW�'HKQVWRII�GHIHNW

2�5LQJ�DP�5HJXOLHUVFKLHEHU�JHTXRO�
OHQ

7KHUPRHOHPHQW�NSO��DXVWDXVFKHQ

7KHUPRHOHPHQW�XQG�*OHLWIOÇFKHQ�
YRQ�$EODJHUXQJHQ�EHIUHLHQ

2�5LQJH�HUQHXHUQ

0LVFKZDVVHU�HUUHLFKW�QLFKW�PHKU�GLH�
HLQJHVWHOOWH�7HPSHUDWXU

:DUPZDVVHUWHPSHUDWXU�]X�JHULQJ

$EODJHUXQJHQ�DP�::��XQG�.:�6LW]

0LQ��� �&�KÙKHUH�:DUPZDVVHUWHP�
SHUDWXU�DOV�JHZßQVFKWH�0LVFKZDV�
VHUWHPSHUDWXU�VLFKHUVWHOOHQ

::��XQG�.:�6LW]�E]Z��7KHUPRHOH�
PHQW�'HKQVWRII�UHLQLJHQ

JJI��7KHUPRHOHPHQW�DXVWDXVFKHQ�

7 D U R Q � & K L D U D
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$TXDGLPPHU

$EE��� $EE���

$TXDGLPPHU

,Q�GHQ���/RFK�:DQQHQUDQG�.RPELQDWLRQHQ�XQG�GHQ�83�
(LQEDXNÙUSHUQ�'1����YRQ�7DURQ�XQG�&KLDUD�LVW�HLQ�$TXD�
GLPPHU�VHULHQPÇÂLJ�HLQJHEDXW�

'UHL�)XQNWLRQHQ�LQ�HLQHU�%DXHLQKHLW

(LQ�$TXDGLPPHU�LVW�HLQ�6WHXHUHOHPHQW��ZHOFKHV�GLH�
)XQNWLRQHQ�HLQHV�$EVSHUUYHQWLOHV��0HQJHQUHJXOLHUXQJV�
YHQWLOHV�XQG�HLQHU�0HKUZHJHXPVWHOOXQJ�HUIßOOW��=ZHL�
ßEHUHLQDQGHUOLHJHQGH�.HUDPLNVFKHLEHQ�WUHQQHQ�GLH�HLQ�
]HOQHQ�:DVVHUZHJH�YRQHLQDQGHU��
$EE����]HLJW�HLQHQ�$TXDGLPPHU�LQ�HLQHU�([SORVLRQVGDU�
VWHOOXQJ�XQG�HLQHQ�8QWHUSXW]�.ÙUSHU��LQ�GHP�GHU�$TXD�
GLPPHU�HLQJHVHW]W�ZLUG��'HU�7KHUPRVWDW�LP�XQWHUHQ�7HLO�
GHV�83�.ÙUSHUV�EHVWLPPW�GLH�0LVFKZDVVHU�7HPSHUDWXU��
:HQQ�GHU�$TXDGLPPHU�*ULII�LQ�GHU�0LWWHOVWHOOXQJ�VWHKW��
IOLHÂW�NHLQ�:DVVHU�

:DQQH�RGHU�%UDXVH

'UHKW�PDQ�GHQ�$TXDGLPPHU�*ULII�QDFK�UHFKWV��GUHKW�
VLFK�GLH�YRUGHUH�.HUDPLNVFKHLEH�QDFK�OLQNV�XQG�GHU�

:DVVHUZHJ�]XP�:DQQHQDXVODXI�ZLUG�IUHLJHJHEHQ��SUR�
SRUWLRQDO�]XU�*ULIIVWHOOXQJ��
'UHKW�PDQ�GHQ�$TXDGLPPHU�*ULII�EHL�JHÙIIQHWHP�:DQ�
QHQDXVODXI�QDFK�OLQNV��ZLUG�GHU�:DVVHUZHJ�ZLHGHU�YHU�
VFKORVVHQ�

7DVWH�YHUKLQGHUW�XQJHZROOWHV�'XVFKHQ

'HU�%UDXVHQDXVODXI�ÙIIQHW�VLFK��ZHQQ�GHU�$TXDGLPPHU�
*ULII�DXV�GHU�0LWWHOVWHOOXQJ�KHUDXV�QDFK�OLQNV�JHGUHKW�
ZLUG��'LHV�LVW�QXU�PÙJOLFK��ZHQQ�HLQH�7DVWH�DXI�GHP�
$TXDGLPPHU�*ULII�JHGUßFNW�ZLUG��'DGXUFK�ZLUG�YHUPLH�
GHQ��GDÂ�:DVVHU�YHUVHKHQWOLFK�DXV�GHU�%UDXVH�IOLHÂW�
'LH�YRUGHUH�.HUDPLNVFKHLEH�GUHKW�VLFK�QDFK�UHFKWV��
ZHQQ�GHU�$TXDGLPPHU�*ULII�QDFK�OLQNV�JHGUHKW�ZLUG���V��
$EE������'LHV�HUPÙJOLFKW�GDV�KLHU�GDUJHVWHOOWH�*HWULHEH�

6FKDOOGÇPSIHU

=XU�DOOJHPHLQHQ�0LQGHUXQJ�GHU�)OLHÂJHUÇXVFKH�IOLHÂW�
GDV�:DVVHU�GXUFK�HLQHQ�6FKDOOGÇPSIHU��EHYRU�HV�LQ�GHQ�
$TXDGLPPHU�XQG�]X�HLQHP�$XVJDQJ�JHOHLWHW�ZLUG��QLFKW�
GDUJHVWHOOW���'HU�6FKDOOGÇPSIHU�EHVWHKW�DXV�HLQHU�*XP�
PLKßOVH��GLH�GHQ�:DVVHUIOXÂ�EHUXKLJW�
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$XWRPDWLF������7KHUPRVWDW�%DWWHULH�PLW�7KHUPRHOHPHQW�'HKQVWRII

:DUPZDVVHU�
NDQDO

.:

::�6LW]

5HJXOLHU�
PXWWHU

6LFKHUKHLWV�
VSHUUH

.:�6LW]

9HQWLOVFKLHEHU

0LVFKZDVVHUNDPPHU

¿EHUODVWIHGHU

6WHXHUVWLIW

5ßFNVWHOOIHGHU

'HKQVWRII�
HOHPHQW

::

7HPSHUDWXU�
ZÇKOJULII

)XQNWLRQ

:DUPHV�XQG�NDOWHV�:DVVHU�WULWW�GXUFK�GLH�$QVFKOXÂVWXW�
]HQ�LQ�GDV�*HKÇXVH�HLQ�XQG�IOLHÂW�GXUFK�GLH�6LHEH�XQG�
5ßFNIOXÂYHUKLQGHUHU�]XP�7KHUPRHOHPHQW�'HKQVWRII�

'DV�7KHUPRHOHPHQW�'HKQVWRII

'DV�ZDUPH�:DVVHU�VWUÙPW�YRQ�XQWHQ�GXUFK�GDV�:DUP�
ZDVVHU�6LHE�ßEHU�GHQ�:DUPZDVVHUVLW]�]XP�7KHUPRHOH�
PHQW�'HKQVWRII��'DV�NDOWH�:DVVHU�ZLUG�VHLWOLFK�GXUFK�GDV�
.DOWZDVVHU�6LHE�ßEHU�GHQ�.DOWZDVVHUVLW]�HLQJHOHLWHW�

¿EHU�GHQ�7KHUPRVWDWJULII�PLW�6LFKHUKHLWVVSHUUH�XQG�
HLQH�*UDGHLQWHLOXQJ�YRQ��� �� �� �&�LVW�GLH�JHZßQVFKWH�
0LVFKZDVVHUWHPSHUDWXU�HLQ]XVWHOOHQ��'LH�5HJXOLHUVSLQ�
GHO�ßEHUWUÇJW�GLH�PHFKDQLVFK�YRUJHZÇKOWH�7HPSHUDWXU�
HLQVWHOOXQJ�ßEHU�GLH�5HJXOLHUPXWWHU��¿EHUODVWIHGHU�XQG�
6WHXHUVSLQGHO�DXI�GDV�'HKQVWRIIHOHPHQW��+LHUPLW�ZLUG�
JOHLFK]HLWLJ�GLH�6WHOOXQJ�GHV�9HQWLOVFKLHEHUV�YRUEH�
VWLPPW��%HL�GLHVHU�JHZÇKOWHQ�(LQVWHOOXQJ�VWUÙPW�]ZL�
VFKHQ�9HQWLOVFKLHEHU�XQG�.DOWZDVVHUVLW]�E]Z��:DUP�
ZDVVHUVLW]�HLQH�HQWVSUHFKHQGH�:DVVHUPHQJH�GXUFK�GDV�
:DVVHUIßKUXQJVWHLO�LQ�GLH�0LVFKNDPPHU��$XI�GHP�:HJ�
]XP�$EJDQJ�XPVSßOW�GDV�JHPLVFKWH�:DVVHU�GDV�
'HKQVWRIIHOHPHQW�XQG�ZLUG�YRQ�GLHVHP�WKHUPLVFK�DEJH�

WDVWHW�

=X�NDOWHV�0LVFKZDVVHU

,VW�GLH�DEJHIßKOWH�:DVVHUWHPSHUDWXU�JHJHQßEHU�GHU�PH�
FKDQLVFK�YRUJHZÇKOWHQ�]X�NDOW��VR�]LHKW�VLFK�GHU�'HKQVW�
RII�LQQHUKDOE�GHV�'HKQVWRIIHOHPHQWV�]XVDPPHQ��'DEHL�
VFKLHEW�GLH�5ßFNVWHOOIHGHU�GHQ�9HQWLOVFKLHEHU�LQ�5LFK�
WXQJ�.DOWZDVVHUVLW]�XQG�ÙIIQHW�JOHLFK]HLWLJ�GHQ�6SDOW�DP�
:DUPZDVVHUVLW]�LP�JOHLFKHQ�9HUKÇOWQLV��ZLH�GHU�6SDOW�
DP�.DOWZDVVHUVLW]�YHUULQJHUW�ZLUG�

=X�ZDUPHV�0LVFKZDVVHU

%HL�]X�KRKHU�0LVFKZDVVHUWHPSHUDWXU�GHKQW�VLFK�GHU�
'HKQVWRII�LQQHUKDOE�GHV�'HKQVWRIIHOHPHQWV�DXV�XQG�
VFKLHEW�GHQ�9HQWLOVFKLHEHU�LQ�5LFKWXQJ�:DUPZDVVHUVLW]��
'HU�6SDOW�DP�.DOWZDVVHUVLW]�ÙIIQHW�VLFK�LP�JOHLFKHQ�9HU�
KÇOWQLV�ZLH�GHU�6SDOW�DP�:DUPZDVVHUVLW]�JHVFKORVVHQ�
ZLUG�

9HUEUßKXQJVVFKXW]

%HL�$XVIDOO�GHU�.DOWZDVVHU]XIXKU�ZLUG�GHU�9HQWLOVFKLHEHU�
VRIRUW�JHJHQ�GHQ�:DUPZDVVHUVLW]�JHVFKREHQ�XQG�GLH�
:DUPZDVVHU]XIXKU�XQPLWWHOEDU�DEJHVSHUUW�
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7KHUPRVWDW�:DQQHQ�%UDXVH�%DWWHULHQ�'1 ���XQG�'1 ���PLW�7KHUPRHOHPHQW�'HKQVWRII

6WÙUXQJ 8UVDFKH $EKLOIH

:DVVHUPHQJH�PHUNOLFK�ZHQLJHU 9HUVRUJXQJVGUXFN�QLFKW�PHKU�DXV�
UHLFKHQG

6LHEH�]XJHVHW]W

1DFKJHVFKDOWHWHV�$UPDWXUHQWHLO�]X�
JHVHW]W��]��%��%UDXVH��0RXVVHXU�HWF��

9RUJHVFKDOWHWH�,QVWDOODWLRQ�SUßIHQ

6LHEH�YRU�GHQ�$QVFKOXÂVWXW]HQ�UHL�
QLJHQ

5ßFNIOXÂYHUKLQGHUHU�DXI�)XQNWLRQ�
SUßIHQ��HYWO��DXVWDXVFKHQ

7KHUPRHOHPHQW�UHLQLJHQ

%UDXVH��0RXVVHXU�HWF��UHLQLJHQ

8QGLFKW�]XP�$XVODXI
�]��%��%UDXVH�WURSIW�VWÇQGLJ�

$EVSHUUYHQWLO�XQGLFKW 2EHUWHLO�SUßIHQ�JJI��DXVWDXVFKHQ

6LW]�SUßIHQ��JJI��UHLQLJHQ�RGHU�HU�
QHXHUQ

:DUPZDVVHU�WULWW�LQ�NDOWH�:DVVHUOHL�
WXQJ�E]Z��.DOWZDVVHU�WULWW�LQ�ZDUPH�
:DVVHUOHLWXQJ�HLQ

5ßFNIOXÂYHUKLQGHUHU�DXI�GHU�.DOW��
RGHU�:DUPZDVVHUVHLWH�VFKOLHÂHQ�
QLFKW�GXUFK�$EODJHUXQJHQ�RGHU�9HU�
VFKOHLÂ�

4XHUIOXÂ�XQG�KRKHU�'UXFNXQWHU�
VFKLHG�LQ�YRUJHVFKDOWHWHU�,QVWDOOD�
WLRQ

5ßFNIOXÂYHUKLQGHUHU�UHLQLJHQ��HYWO��
'LFKWXQJHQ�DXVWDXVFKHQ�RGHU�5ßFN�
IOXÂYHUKLQGHUHU�NSO��HUQHXHUQ

.DOW��XQG�:DUPZDVVHUGUßFNH�LQ�GHU�
YRUJHVFKDOWHWHQ�,QVWDOODWLRQ�SUßIHQ��
JJI��DEJOHLFKHQ�XQG�4XHUIOXÂ�EHVHL�
WLJHQ

7URW]�'UHKHQ�DP�7HPSHUDWXUZÇKO�
JULII�NHLQH�7HPSHUDWXUYHUÇQGHUXQJ�
E]Z��HV�ZLUG�QLFKW�GLH�YRUJHZÇKOWH�
7HPSHUDWXU�HUUHLFKW

7KHUPRHOHPHQW�'HKQVWRII�GHIHNW

2�5LQJ�DP�5HJXOLHUVFKLHEHU�JHTXRO�
OHQ

7KHUPRHOHPHQW�NSO��DXVWDXVFKHQ

7KHUPRHOHPHQW�XQG�*OHLWIOÇFKHQ�
YRQ�$EODJHUXQJHQ�EHIUHLHQ

2�5LQJH�HUQHXHUQ

0LVFKZDVVHU�HUUHLFKW�QLFKW�PHKU�GLH�
HLQJHVWHOOWH�7HPSHUDWXU

:DUPZDVVHUWHPSHUDWXU�]X�JHULQJ

$EODJHUXQJHQ�DP�::��XQG�.:�6LW]

0LQ��� �&�KÙKHUH�:DUPZDVVHUWHP�
SHUDWXU�DOV�JHZßQVFKWH�0LVFKZDV�
VHUWHPSHUDWXU�VLFKHUVWHOOHQ

::��XQG�.:�6LW]�E]Z��7KHUPRHOH�
PHQW�'HKQVWRII�UHLQLJHQ

JJI��7KHUPRHOHPHQW�DXVWDXVFKHQ�

8PVWHOOXQJ�VFKZHUJÇQJLJ�E]Z��
NOHPPW

$EODJHUXQJHQ�DXI�GHU�8PVWHOOVSLQ�
GHO�E]Z��6SLQGHO�RKQH�)HWW

8PVWHOOXQJ�UHLQLJHQ��QHX�IHWWHQ��
JJI��DXVWDXVFKHQ

8PVWHOOXQJ�VSULQJW�EHL�%HQXW]XQJ�
YRQ�6WHOOXQJ�%UDXVH�LQ�6WHOOXQJ�
:DQQH�]XUßFN

)OLHÂGUXFN�]X�JHULQJ

8PVWHOOGRSSHONHJHO�E]Z��'LFKWVLW]�
VWDUN�YHUXQUHLQLJW

1DFKJHVFKDOWHWHU�:LGHUVWDQG�GHU�
%UDXVH�]X�NOHLQ�E]Z��'XUFKIOXÂ�]X�
KRFK

9RUJHVFKDOWHWH�,QVWDOODWLRQ�SUßIHQ��
IDOOV�PÙJOLFK�'UXFN�HUKÙKHQ

8PVWHOOGRSSHONHJHO�E]Z��'LFKWVLW]�
UHLQLJHQ

5HJHOEDUH�%UDXVH�RGHU�%UDXVH�PLW�
NOHLQHUHP�'XUFKIOXÂ�QDFKVFKDOWHQ�
�1LFKW�EHL�%HWULHE�PLW�'XUFKODXIHU�
KLW]HUQ��

* U R K W K H U P � � � � � � � � � � $ X W RP D W L F � � � �
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*URKPL[�7KHUPRVWDW�%DWWHULHQ�PLW�7KHUPRHOHPHQW�%LPHWDOO

5ßFNVWHOOIHGHU

::�6LW]

::

6LHE

9RUDEVSHUUXQJ

5ßFNIOXÂ�
YHUKLQGHUHU

(LFKVFKUDXEH

7HPSHUDWXUZÇKOJULII�
PLW�6LFKHUKHLWVVSHUUH

5HJXOLHUNHJHO

.:

%LPHWDOO�6FKHLEH

5HJXOLHUVSLQGHO

*HZLQGHVWLIW

5HJXOLHUPXWWHU

0LVFKURKU

.:�6LW]

)XQNWLRQ

9RQ�GHQ�:DVVHUZHJHQ�XQG�GHU�)XQNWLRQ�XQWHUVFKHLGHW�
VLFK�GLHVHU�7KHUPRVWDW�QLFKW�ZHVHQWOLFK�YRQ�VHLQHP�9RU�
JÇQJHU�DE�%M��t���ELV�t����'DV�8QWHUVFKHLGXQJVPHUNPDO�
LVW�GDV�7KHUPRHOHPHQW�VHOEVW��(V�KDQGHOW�VLFK�KLHU�XP�
HLQH�3DWURQHQEDXZHLVH��'DV�0LVFKURKU�PLW�.DOWZDVVHU�
VLW]�XQG�5HJXOLHUNHJHO�LVW�LP�*HJHQVDW]�]X�GHP�9RUJÇQ�
JHU�DOV�HLQH�(LQKHLW�LP�7KHUPRHOHPHQW�PLWHLQDQGHU�YRU�
PRQWLHUW�XQG�JHHLFKW��'LHVHV�7KHUPRHOHPHQW�%LPHWDOO�LQ�
3DWURQHQEDXZHLVH�ZXUGH�HUVHW]W�GXUFK�GDV�QHXH�7KHU�
PRHOHPHQW�'HKQVWRII�XQG�NDQQ�LQ�DOOH�*URKPL[�7KHU�
PRVWDWEDWWHULHQ����v���83�DE�%M��t���HLQJHVHW]W�ZHUGHQ��
:DUPHV�XQG�NDOWHV�:DVVHU�WULWW�GXUFK�GLH�$QVFKOXÂVWXW�
]HQ�LQ�GDV�*HKÇXVH�HLQ�XQG�IOLHÂW�ßEHU�GLH�9RUDEVSHU�
UXQJHQ��6LHEH�XQG�5ßFNIOXÂYHUKLQGHUHU�]XP�:DUP��XQG�
.DOWZDVVHUVLW]�GHV�7KHUPRHOHPHQW�%LPHWDOO��

'DV�7KHUPRHOHPHQW�%LPHWDOO

¿EHU�GHQ�7HPSHUDWXUZÇKOJULII�PLW�6LFKHUKHLWVVSHUUH�
XQG�HLQHU�*UDGHLQWHLOXQJ�YRQ�������� �&�LVW�GLH�JH�
ZßQVFKWH�0LVFKZDVVHUWHPSHUDWXU�HLQ]XVWHOOHQ��'LH�
5HJXOLHUVSLQGHO�ßEHUWUÇJW�GLH�PHFKDQLVFK�YRUJHZÇKOWH�
7HPSHUDWXUHLQVWHOOXQJ�ßEHU�GLH�5HJXOLHUPXWWHU�DXI�GLH�
%LPHWDOOVFKHLEHQ�XQG�ZHLWHU�DXI�GHQ�5HJXOLHUNHJHO��,Q�
GLHVHU�JHZÇKOWHQ�(LQVWHOOXQJ�VWUÙPW�]ZLVFKHQ�GHP�5H�
JXOLHUNHJHO��GHP�.DOWZDVVHUVLW]�XQG�GHP�:DUPZDVVHU�

VLW]�HLQH�HQWVSUHFKHQGH�.DOW��XQG�:DUPZDVVHUPHQJH�LQ�
GLH�0LVFKNDPPHU��'DV�JHPLVFKWH�:DVVHU�IOLHÂW�GXUFK�
GDV�0LVFKURKU��XPVSßOW�JOHLFK]HLWLJ�GLH�%LPHWDOOVFKHL�
EHQ�XQG�ZLUG�YRQ�GLHVHQ�WKHUPLVFK�DEJHWDVWHW�

=X�NDOWHV�0LVFKZDVVHU

,VW�GLH�DEJHIßKOWH�:DVVHUWHPSHUDWXU�JHJHQßEHU�GHU�PH�
FKDQLVFK�YRUJHZÇKOWHQ�]X�NDOW��VR�QLPPW�GLH�.UßPPXQJ�
GHU�%LPHWDOOVFKHLEHQ�]X��'DV�6FKHLEHQSDNHW�ZLUG�OÇQJHU�
XQG�VFKLHEW�GHQ�5HJXOLHUNHJHO�LQ�5LFKWXQJ�.DOWZDVVHU�
VLW]��'DEHL�ÙIIQHW�VLFK�GHU�6SDOW�DP�:DUPZDVVHUVLW]�LP�
JOHLFKHQ�9HUKÇOWQLV�ZLH�GHU�6SDOW�DP�.DOWZDVVHUVLW]�JH�
VFKORVVHQ�ZLUG�

=X�ZDUPHV�0LVFKZDVVHU

%HL�]X�KRKHU�0LVFKZDVVHUWHPSHUDWXU�QLPPW�GLH�.UßP�
PXQJ�GHU�%LPHWDOOVFKHLEHQ�DE��GDV�6FKHLEHQSDNHW�ZLUG�
NßU]HU��'DEHL�VFKLHEW�GLH�5ßFNVWHOOIHGHU�GHQ�5HJXOLHUNH�
JHO�LQ�5LFKWXQJ�:DUPZDVVHUVLW]��'HU�6SDOW�DP�.DOWZDV�
VHUVLW]�ZLUG�LP�JOHLFKHQ�9HUKÇOWQLV�JHÙIIQHW�ZLH�VLFK�GHU�
6SDOW�DP�:DUPZDVVHUVLW]�VFKOLHÂW�

9HUEUßKXQJVVFKXW]

%HL�$XVIDOO�GHU�.DOWZDVVHU]XIXKU�ZLUG�GHU�5HJXOLHUNHJHO�
VRIRUW�JHJHQ�GHQ�:DUPZDVVHUVLW]�JHVFKREHQ�XQG�GLH�
:DUPZDVVHU]XIXKU�XQPLWWHOEDU�DEJHVSHUUW�
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7KHUPRVWDW�%DWWHULHQ�'1 ���XQG�'1 ���PLW�7KHUPRHOHPHQW�%LPHWDOO

6WÙUXQJ 8UVDFKH $EKLOIH

:DVVHUPHQJH�PHUNOLFK�ZHQLJHU 9HUVRUJXQJVGUXFN�QLFKW�PHKU�DXV�
UHLFKHQG

6LHEH�]XJHVHW]W

1DFKJHVFKDOWHWHV�$UPDWXUHQWHLO�]X�
JHVHW]W��]��%��%UDXVH��0RXVVHXU�

(LFKXQJ�YHUVWHOOW

9RUJHVFKDOWHWH�,QVWDOODWLRQ�SUßIHQ

6LHEH�UHLQLJHQ

%UDXVH��0RXVVHXU�HWF��UHLQLJHQ

(LFKXQJ�GXUFKIßKUHQ

8QGLFKW�]XP�$XVODXI��]��%��%UDXVH�
WURSIW�VWÇQGLJ�

1DFKJHVFKDOWHWHV�83�9HQWLO�XQGLFKW )RUPGLFKWXQJ��+DKQVFKHLEH��DXV�
ZHFKVHOQ

6LW]�SUßIHQ��JJI��UHLQLJHQ�RGHU�HU�
QHXHUQ

:DUPZDVVHU�WULWW�LQ�NDOWH�:DVVHUOHL�
WXQJ�E]Z��.DOWZDVVHU�WULWW�LQ�ZDUPH�
:DVVHUOHLWXQJ�HLQ

5ßFNIOXÂYHUKLQGHUHU�DXI�GHU�.DOW��
RGHU�:DUPZDVVHUVHLWH�VFKOLHÂHQ�
QLFKW�GXUFK�$EODJHUXQJHQ�RGHU�9HU�
VFKOHLÂ

4XHUIOXÂ�XQG�KRKHU�'UXFNXQWHU�
VFKLHG�LQ�YRUJHVFK��,QVWDOODWLRQ

5ßFNIOXÂYHUKLQGHUHU�UHLQLJHQ��HYWO��
'LFKWXQJHQ�RGHU�NSO��DXVWDXVFKHQ

.DOW��XQG�:DUPZDVVHUGUßFNH�LQ�
YRUJHVFK��,QVWDOODWLRQ�SUßIHQ��JJI��
DEJOHLFKHQ�XQG�4XHUIOXÂ�EHVHLWLJHQ

7URW]�'UHKHQ�DP�7HPSHUDWXUZÇKO�
JULII�NHLQH�7HPSHUDWXUYHUÇQGHUXQ�
JHQ��7HPSHUDWXUVSUßQJH�

5HJXOLHUNHJHO�GXUFK�$EODJHUXQJHQ�
RGHU�6FKPXW]�IHVWJHVHW]W

%LPHWDOOVFKHLEHQ�DQ�GHU�(LFK�
VFKUDXEH�IHVWJHVHW]W

5HJXOLHUNHJHO�XQG�/DXIIOÇFKH�GHV�
5HJXOLHUNHJHOV�LQQHUKDOE�GHU�$UPD�
WXU�UHLQLJHQ��5HJXOLHUNHJHO�2�5LQJ�
DXVWDXVFKHQ�XQG�IHWWHQ��(LFKXQJ�
GXUFKIßKUHQ�

%LPHWDOOVFKHLEH�DEQHKPHQ�XQG�
(LFKVFKUDXEH�UHLQLJHQ

0LVFKZDVVHUWHPSHUDWXU�VWHLJW�KÙ�
KHU�DOV�HLQJHVWHOOWH�7HPSHUDWXU

%LPHWDOOVFKHLEHQ�VWDUN�GXUFK�$EOD�
JHUXQJHQ�YHUVFKPXW]W

%LPHWDOOVFKHLEHQ�UHLQLJHQ

(LFKXQJ�GXUFKIßKUHQ

0LVFKZDVVHUWHPSHUDWXU�HUUHLFKW�
QLFKW�PHKU�HLQJHVWHOOWH�7HPSHUDWXU

:DUPZDVVHUWHPSHUDWXU�]X�JHULQJ

$EODJHUXQJHQ�DP�::��XQG�.:�6LW]

%LPHWDOOVFKHLEHQ�GXUFK�DJJUHVVLYHV�
:DVVHU�VWDUN�DQJHJULIIHQ

0LQ���� �&�:DUPZDVVHU�LP�'DXHU�
EHWULHE�VLFKHUVWHOOHQ

::��XQG�.:�6LW]�UHLQLJHQ

1HXHV�7KHUPRHOHPHQW�%LPHWDOO�HLQ�
VHW]HQ�XQG�(LFKXQJ�GXUFKIßKUHQ

7HPSHUDWXUZÇKOJULII�OÇÂW�VLFK�QXU�
VFKZHU�EHZHJHQ

2�5LQJ�DQ�GHU�5HJXOLHUVSLQGHO�JH�
TXROOHQ

6WDUNH�$EODJHUXQJHQ�DQ�GHU�5HJXOL�
HUPXWWHU�XQG�GHU�5HJXOLHUVSLQGHO

$EODJHUXQJHQ�DQ�GHU�5HJXOLHUPXW�
WHU�XQG�GHU�5HJXOLHUVSLQGHO�HQWIHU�
QHQ�XQG�DOOH�7HLOH�IHWWHQ

(LFKXQJ�GXUFKIßKUHQ

(PSIHKOXQJ��$OOH�'LFKWXQJHQ�JH�
PÇÂ�'LFKWXQJVVDW]�DXVWDXVFKHQ

1DFK�¹IIQHQ�GHU�9RUDEVSHUUXQJHQ�
NHLQ�RGHU�QLFKW�JHQßJHQG�:DVVHU

$EVSHUUVSLQGHO�GHU�9RUDEVSHUUXQJ�
GHIHNW

$EVSHUUVSLQGHO�SUßIHQ��JJI��NSO��DXV�
WDXVFKHQ

* U R KP L [
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*URKPL[�7KHUPRVWDW�%DWWHULHQ�PLW�7KHUPRHOHPHQW�'HKQVWRII

5ßFNVWHOOIHGHU

::�6LW]

::

6LHE

9RUDEVSHUUXQJ

5ßFNIOXÂ�
YHUKLQGHUHU

(QWOßIWXQJVVFKUDXEH

7HPSHUDWXUZÇKOJULII
PLW�6LFKHUKHLWVVSHUUH

9HQWLOVFKLHEHU

.:

'HKQVWRIIHOHPHQW

5HJXOLHUVSLQGHO

5HJXOLHUPXWWHU

0LVFKURKU

.:�6LW]

:DVVHUIßKUXQJ

'ÇPSIXQJ

¿EHUODVWIHGHU

6WHXHUVSLQGHO�PLW
NRQLVFKHU�'UXFNIHGHU

.:�6LHE

::�6LHE

)XQNWLRQ

:DUPHV�XQG�NDOWHV�:DVVHU�WULWW�GXUFK�GLH�$QVFKOXÂVWXW�
]HQ�LQ�GDV�*HKÇXVH�HLQ�XQG�IOLHÂW�GXUFK�GLH�6LHEH�XQG�
5ßFNIOXÂYHUKLQGHUHU�]XP�7KHUPRHOHPHQW�'HKQVWRII�

'DV�7KHUPRHOHPHQW�'HKQVWRII

'DV�ZDUPH�:DVVHU�VWUÙPW�YRQ�XQWHQ�GXUFK�GDV�:DUP�
ZDVVHU�6LHE�ßEHU�GHQ�:DUPZDVVHUVLW]�]XP�7KHUPRHOH�
PHQW�'HKQVWRII��'DV�NDOWH�:DVVHU�ZLUG�VHLWOLFK�GXUFK�GDV�
.DOWZDVVHU�6LHE�ßEHU�GHQ�.DOWZDVVHUVLW]�HLQJHOHLWHW�

¿EHU�GHQ�7HPSHUDWXUZÇKOJULII�PLW�6LFKHUKHLWVVSHUUH�
XQG�HLQH�*UDGHLQWHLOXQJ�YRQ�������� �&�LVW�GLH�JH�
ZßQVFKWH�0LVFKZDVVHUWHPSHUDWXU�HLQ]XVWHOOHQ��'LH�
5HJXOLHUVSLQGHO�ßEHUWUÇJW�GLH�PHFKDQLVFK�YRUJHZÇKOWH�
7HPSHUDWXUHLQVWHOOXQJ�ßEHU�GLH�5HJXOLHUPXWWHU��¿EHU�
ODVWIHGHU�XQG�6WHXHUVSLQGHO�DXI�GDV�'HKQVWRIIHOHPHQW��
+LHUPLW�ZLUG�JOHLFK]HLWLJ�GLH�6WHOOXQJ�GHV�9HQWLOVFKLH�
EHUV�YRUEHVWLPPW��%HL�GLHVHU�JHZÇKOWHQ�(LQVWHOOXQJ�
VWUÙPW�]ZLVFKHQ�9HQWLOVFKLHEHU�XQG�.DOWZDVVHUVLW]�E]Z��
:DUPZDVVHUVLW]�HLQH�HQWVSUHFKHQGH�:DVVHUPHQJH�
GXUFK�GDV�:DVVHUIßKUXQJVWHLO�LQ�GLH�0LVFKNDPPHU��$XI�
GHP�:HJ�]XP�$EJDQJ�XPVSßOW�GDV�JHPLVFKWH�:DVVHU�
GDV�'HKQVWRIIHOHPHQW�XQG�ZLUG�YRQ�GLHVHP�WKHUPLVFK�

DEJHWDVWHW�

=X�NDOWHV�0LVFKZDVVHU

,VW�GLH�DEJHIßKOWH�:DVVHUWHPSHUDWXU�JHJHQßEHU�GHU�PH�
FKDQLVFK�YRUJHZÇKOWHQ�]X�NDOW��VR�]LHKW�VLFK�GHU�'HKQVW�
RII�LQQHUKDOE�GHV�'HKQVWRIIHOHPHQWV�]XVDPPHQ��'DEHL�
VFKLHEW�GLH�5ßFNVWHOOIHGHU�GHQ�9HQWLOVFKLHEHU�LQ�5LFK�
WXQJ�.DOWZDVVHUVLW]�XQG�ÙIIQHW�JOHLFK]HLWLJ�GHQ�6SDOW�DP�
:DUPZDVVHUVLW]�LP�JOHLFKHQ�9HUKÇOWQLV��ZLH�GHU�6SDOW�
DP�.DOWZDVVHUVLW]�YHUULQJHUW�ZLUG�

=X�ZDUPHV�0LVFKZDVVHU

%HL�]X�KRKHU�0LVFKZDVVHUWHPSHUDWXU�GHKQW�VLFK�GHU�
'HKQVWRII�LQQHUKDOE�GHV�'HKQVWRIIHOHPHQWV�DXV�XQG�
VFKLHEW�GHQ�9HQWLOVFKLHEHU�LQ�5LFKWXQJ�:DUPZDVVHUVLW]��
'HU�6SDOW�DP�.DOWZDVVHUVLW]�ÙIIQHW�VLFK�LP�JOHLFKHQ�9HU�
KÇOWQLV�ZLH�GHU�6SDOW�DP�:DUPZDVVHUVLW]�JHVFKORVVHQ�
ZLUG�

9HUEUßKXQJVVFKXW]

%HL�$XVIDOO�GHU�.DOWZDVVHU]XIXKU�ZLUG�GHU�9HQWLOVFKLHEHU�
VRIRUW�JHJHQ�GHQ�:DUPZDVVHUVLW]�JHVFKREHQ�XQG�GLH�
:DUPZDVVHU]XIXKU�XQPLWWHOEDU�DEJHVSHUUW�
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7KHUPRVWDW�%DWWHULHQ�'1 ���XQG�'1 ���PLW�7KHUPRHOHPHQW�'HKQVWRII

6WÙUXQJ 8UVDFKH $EKLOIH

:DVVHUPHQJH�PHUNOLFK�ZHQLJHU 9HUVRUJXQJVGUXFN�QLFKW�PHKU�DXV�
UHLFKHQG

6LHEH�]XJHVHW]W

1DFKJHVFKDOWHWHV�$UPDWXUHQWHLO�]X�
JHVHW]W��]��%��%UDXVH��0RXVVHXU�HWF��

9RUJHVFKDOWHWH�,QVWDOODWLRQ�SUßIHQ

6LHEH�DQ�GHQ�5ßFNIOXÂYHUKLQGHUHUQ�
XQG�DP�7KHUPRHOHPHQW�'HKQVWRII�
UHLQLJHQ

%UDXVH��0RXVVHXU�HWF��UHLQLJHQ

8QGLFKW�]XP�$XVODXI��]� %��%UDXVH�
WURSIW�VWÇQGLJ�

1DFKJHVFKDOWHWHV�83�9HQWLO�XQGLFKW )RUPGLFKWXQJ��+DKQVFKHLEH��DXV�
ZHFKVHOQ

6LW]�SUßIHQ��JJI��UHLQLJHQ�RGHU�HU�
QHXHUQ

:DUPZDVVHU�WULWW�LQ�NDOWH�:DVVHUOHL�
WXQJ�E]Z��.DOWZDVVHU�WULWW�LQ�ZDUPH�
:DVVHUOHLWXQJ�HLQ

5ßFNIOXÂYHUKLQGHUHU�DXI�GHU�.DOW��
RGHU�:DUPZDVVHUVHLWH�VFKOLHÂHQ�
QLFKW�GXUFK�$EODJHUXQJHQ�RGHU�9HU�
VFKOHLÂ�

4XHUIOXÂ�XQG�KRKHU�'UXFNXQWHU�
VFKLHG�LQ�YRUJHVFKDOWHWHU�,QVWDOOD�
WLRQ

5ßFNIOXÂYHUKLQGHUHU�UHLQLJHQ��HYWO��
'LFKWXQJHQ�DXVWDXVFKHQ�RGHU�5ßFN�
IOXÂYHUKLQGHUHU�NSO��HUQHXHUQ

.DOW��XQG�:DUPZDVVHUGUßFNH�LQ�GHU�
YRUJHVFKDOWHWHQ�,QVWDOODWLRQ�SUßIHQ��
JJI���DEJOHLFKHQ�XQG�4XHUIOXÂ�EH�
VHLWLJHQ

7URW]�'UHKHQ�DP�7HPSHUDWXUZÇKO�
JULII�NHLQH�7HPSHUDWXUYHUÇQGHUXQJ�
E]Z��HV�ZLUG�QLFKW�GLH�YRUJHZÇKOWH�
7HPSHUDWXU�HUUHLFKW

'ÇPSIXQJ�QLFKW�LQ�)XQNWLRQ

2�5LQJ�DXÂHQ�DXI�7KHUPRHOHPHQW�
3DWURQH�GHIHNW

:DUPZDVVHUWHPSHUDWXU�]X�JHULQJ

(QWOßIWHQ��JJI��PHKUIDFK�ZLHGHUKR�
OHQ��:HQQ�RKQH�(UIROJ��7KHUPRHOH�
PHQW�NSO��DXVWDXVFKHQ

2�5LQJH�HUQHXHUQ

0LQ���� �&�:DUPZDVVHU�LP�'DXHU�
EHWULHE�VLFKHUVWHOOHQ

1DFK�¹IIQHQ�GHU�9RUDEVSHUUXQJHQ�
NHLQ�RGHU�QLFKW�JHQßJHQG�:DVVHU

$EVSHUUVSLQGHO�GHU�9RUDEVSHUUXQJ�
GHIHNW

$EVSHUUVSLQGHO�SUßIHQ��JJI��NSO��DXV�
WDXVFKHQ

* U R KP L [
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/DKUHU 7KHUPRVWDW�=HQWUDOEDWWHULHQ '1 �� XQG '1 ��

5HJOHUURKU

0:�.DPPHU

)HGHUNÙUSHU
�(GHOVWDKO�

)HGHUERO]HQ
PLW�¿EHUODVWIHGHU

::�(LQJDQJVNDP�

5ßFNIOXÂYHUKLQGHUHU
�PHPEUDQEHODVWHW�

::�6LW]

5ßFNVWHOOIHGHU

9HQWLOVWHXHUKßOVH

.:�6LW]

5ßFNIOXÂYHUKLQGHUHU
�IHGHUEHODVWHW�

.:�(LQJDQJVNDPPHU

6LHE

5HJXOL�
HUPXWWHU

5HJXOLHU�
VSLQGHO

7HPSHUDWXUZÇKO�

5HJXOLHUZDDJH
0:

)XQNWLRQ

:DUPHV�XQG�NDOWHV�:DVVHU�WULWW�GXUFK�GLH�$QVFKOXÂVWXW�
]HQ��:� �ZDUP��XQG��.� �NDOW��LQ�GDV�*HKÇXVH�HLQ�XQG�
IOLHÂW�GXUFK�GLH�6LHEH�XQG�GLH�5ßFNIOXÂYHUKLQGHUHU�ELV�]X�
GHQ�:DUP��XQG�.DOWZDVVHUVLW]HQ��'XUFK�'UHKHQ�GHV�
7HPSHUDWXUZÇKOJULIIHV�PLW�HLQHU�*UDGHLQWHLOXQJ�YRQ�
�� � �� �&�LVW�GLH�JHZßQVFKWH�0LVFKWHPSHUDWXU�HLQ]X�
VWHOOHQ��'LH�5HJXOLHUVSLQGHO�ßEHUWUÇJW�GLH�PHFKDQLVFK�
YRUEHVWLPPWH�7HPSHUDWXUHLQVWHOOXQJ�ßEHU�GLH�5HJXOLHU�
PXWWHU�DXI�GHQ�)HGHUNÙUSHU��GDV�5HJOHUURKU�XQG�DXI�GLH�
5HJXOLHUZDDJH��+LHUPLW�LVW�JOHLFK]HLWLJ�GLH�6WHOOXQJ�GHU�
9HQWLOVWHXHUKßOVH�YRUEHVWLPPW��'LH�¿EHUODVWIHGHU�DXI�
GHP�)HGHUERO]HQ�YHUKLQGHUW�GDEHL�GLH�¿EHUODVWXQJ�GHV�
)HGHUNÙUSHUV��,Q�GLHVHU�JHZÇKOWHQ�(LQVWHOOXQJ�VWUÙPW�
]ZLVFKHQ�GHU�9HQWLOVWHXHUKßOVH��GHP�:DUPZDVVHUVLW]�
XQG�GHP�.DOWZDVVHUVLW]�HLQH�GRVLHUWH�:DVVHUPHQJH�LQ�
GLH�0LVFKNDPPHU��$XI�GHP�:HJH�]XP�0LVFKZDVVHUDE�
JDQJVVWXW]HQ�IOLHÂW�GDV�:DVVHU�GXUFK�GDV�5HJOHUURKU�
XQG�ZLUG�EHLP�8PVSßOHQ�GHV�)HGHUNÙUSHUV�WKHUPLVFK�
DEJHWDVWHW�

=X�NDOWHV�0LVFKZDVVHU

,VW�GLH�DEJHIßKOWH�:DVVHUWHPSHUDWXU�JHJHQßEHU�GHU�PH�

FKDQLVFK�YRUJHZÇKOWHQ�]X�NDOW��]LHKW�VLFK�GHU�)HGHUNÙU�
SHU�]XVDPPHQ��'DV�5HJOHUURKU�XQG�GLH�5HJXOLHUZDDJH�
ZHUGHQ�GDGXUFK�HQWODVWHW��'LH�5ßFNVWHOOIHGHU�VFKLHEW�GLH�
9HQWLOVWHXHUKßOVH�LQ�5LFKWXQJ�.DOWZDVVHUVLW]�XQG�ÙIIQHW�
GHQ�6SDOW�]ZLVFKHQ�9HQWLOVWHXHUKßOVH�XQG�GHP�:DUP�
ZDVVHUVLW]�LP�JOHLFKHQ�9HUKÇOWQLV�ZLH�VLH�GHQ�6SDOW�]ZL�
VFKHQ�9HQWLOVWHXHUKßOVH�XQG�GHP�.DOWZDVVHUVLW]�YHUULQ�
JHUW�

=X�ZDUPHV�0LVFKZDVVHU

%HL�]X�KRKHU�0LVFKZDVVHUWHPSHUDWXU�GHKQW�VLFK�GHU�)H�
GHUNÙUSHU�DXV�XQG�VFKLHEW�GDV�5HJOHUURKU�JHJHQ�GLH�
5HJXOLHUZDDJH��'LH�5HJXOLHUZDDJH�GUßFNW�GLH�9HQWLOV�
WHXHUKßOVH�JHJHQ�GHQ�:DUPZDVVHUVLW]��+LHUGXUFK�ZLUG�
GLH�:DUPZDVVHUPHQJH�JHGURVVHOW�XQG�GLH�.DOWZDVVHU�
PHQJH�SURSRUWLRQDO�HUKÙKW�

7HPSHUDWXUDEZHLFKXQJ

:LUG�GLH�DXI�GHP�7HPSHUDWXUZÇKOJULII�HLQJHVWHOOWH�7HP�
SHUDWXU�QLFKW�HUUHLFKW��VR�LVW�JHJHEHQHQIDOOV�GHU�7KHUPR�
VWDW�DXI�GLH�ÙUWOLFKHQ�'UXFNYHUKÇOWQLVVH�HLQ]XMXVWLHUHQ��
'LH�%HVFKUHLEXQJ�GHU�(LQMXVWLHUXQJ�ILQGHQ�6LH�XQWHU�5X�
EULN�g-XVWLHUHQ��
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=HQWUDOEDWWHULHQ�'1 ���XQG�'1 ��

6WÙUXQJ 8UVDFKH $EKLOIH

:DVVHUPHQJH�PHUNOLFK�ZHQLJHU 9HUVRUJXQJVGUXFN�QLFKW�PHKU�DXV�
UHLFKHQG

6LHEH�]XJHVHW]W

2�5LQJH�DP�::��XQG�.:�6LW]�JH�
TXROOHQ

9RUJHVFKDOWHWH�,QVWDOODWLRQ�SUßIHQ

6LHEH�YRU�5ßFNIOXÂYHUKLQGHUHUQ�UHL�
QLJHQ

2�5LQJ�HUQHXHUQ�XQG�IHWWHQ

:DUPZDVVHU�WULWW�LQ�NDOWH�:DVVHUOHL�
WXQJ�E]Z��.DOWZDVVHU�WULWW�LQ�ZDUPH�
:DVVHUOHLWXQJ�HLQ

)HGHUEHODVWHWH�5ßFNIOXÂYHUKLQGH�
UHU�DQ�:DUP��RGHU�.DOWZDVVHUVHLWH�
VFKOLHÂHQ�QLFKW�GXUFK�$EODJHUXQJHQ�
RGHU�9HUVFKOHLÂ��E]Z��EHL�PHPEUDQ�
EHODVWHWHQ�5ßFNIOXÂYHUKLQGHUHUQ�
VLQG�GLH�0HPEUDQHQ�RGHU�GLH�6WßW]�
NÙUEH�EHVFKÇGLJW

4XHUIOXÂ�XQG�KRKHU�'UXFNXQWHU�
VFKLHG�LQ�YRUJHVFK��,QVWDOODWLRQ

5ßFNIOXÂYHUKLQGHUHU�UHLQLJHQ��JJI��
'LFKWXQJHQ�HUQHXHUQ�RGHU�NRPSOHWW�
JHJHQ�IHGHUEHODVWHWH�$XVIßKUXQJ�
DXVWDXVFKHQ

.DOW��XQG�:DUPZDVVHUGUßFNH�LQ�GHU�
YRUJHVFKDOWHWHQ�,QVWDOODWLRQ�SUßIHQ��
JJI��DQJOHLFKHQ�XQG�4XHUIOXÂ�EHVHL�
WLJHQ�

7URW]�'UHKHQ�DP�7HPSHUDWXUZÇKO�
JULII�E]Z��6WHFNVFKOßVVHO�NHLQH�7HP�
SHUDWXUYHUÇQGHUXQJ��7HPSHUDWXU�
VSUßQJH�

5HJOHUURKU�NOHPPW�DQ�GHQ�)ßKUXQ�
JHQ

5HJXOLHUZDDJH�NOHPPW�E]Z��QLFKW�
ULFKWLJ�HLQJHKÇQJW

)HGHUNÙUSHU�GHIHNW

)HGHUNÙUSHU�PLW�5HJXOLHUPXWWHU�
QLFKW�ULFKWLJ�LP�(LQJULII

9HQWLOVWHXHUKßOVH�EORFNLHUW�GXUFK�
$EODJHUXQJHQ�E]Z��2�5LQJ�XQWHU�
GHU�9HQWLOVWHXHUKßOVH�JHTXROOHQ

0LVFKZDVVHUHQWQDKPHPHQJH�]X�
JHULQJ

6WDUNH�'UXFNVFKZDQNXQJHQ�LQ�YRU�
JHVFKDOWHWHU�,QVWDOODWLRQ

5HJOHUURKU�XQG�)ßKUXQJVIOÇFKHQ�
UHLQLJHQ

5HJXOLHUZDDJH�UHLQLJHQ�XQG�SRVLWLR�
QLHUHQ

)HGHUNÙUSHU�HUQHXHUQ

=DSIHQHQGH�GHV�)HGHUNÙUSHUV�LQ�
5HJXOLHUPXWWHU�SRVLWLRQLHUHQ

9HQWLOVWHXHUXQJ�DXVEDXHQ�XQG�GH�
PRQWLHUHQ��UHLQLJHQ��2�5LQJH�JH�
PÇÂ�'LFKWXQJVVDW]�DXVWDXVFKHQ�
XQG�IHWWHQ�JJI��9HQWLOVWHXHUXQJ�NSO��
DXVWDXVFKHQ��7HPSHUDWXUZÇKOJULII�
E]Z��6WHFNVFKOßVVHO�PHKUPDOV�YRQ�
ZDUP�DXI�NDOW�GUHKHQ�XQG�ßEHU�YRU�
GHUH�9HUVFKOXÂGHFNHOÙIIQXQJ�EHRE�
DFKWHQ��RE�.UDIWßEHUWUDJXQJ�YRP�
)HGHUNÙUSHU�ßEHU�5HJHOURKU�XQG�
5HJXOLHUZDDJH�DXI�9HQWLOVWHXHU�
KßOVH�HUIROJW�E]Z��DOOH�7HLOH�VSLHOIUHL�
LP�(LQJULII�VLW]HQ

0LQ������E]Z������GHU�1HQQOHL�
VWXQJ�EHL����E]Z��������7KHUPRVWDW�
HQWQHKPHQ

'UXFNVFKZDQNXQJHQ�PLQGHUQ�RGHU�
EHVHLWLJHQ�
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6WÙUXQJ 8UVDFKH $EKLOIH

0LVFKZDVVHUWHPSHUDWXU�HUUHLFKW�
QLFKW�PHKU�HLQJHVWHOOWH�7HPSHUDWXU

:DUPZDVVHUWHPSHUDWXU�]X�JHULQJ

$EODJHUXQJHQ�DP�::��XQG�.:�6LW]�
E]Z��NRUURVLY�]HUVWÙUW

0LWWOHUHU�2�5LQJ�XQWHU�9HQWLOVWHXHU�
KßOVH�WUHQQW�QLFKW�PHKU�:DUP��XQG�
.DOWZDVVHU

0LQ���� �&�:DUPZDVVHU�LP�'DXHU�
EHWULHE�VLFKHUVWHOOHQ

::��XQG�.:�6LW]�UHLQLJHQ�E]Z��
9HQWLOVWHXHUXQJ�NSO��DXVWDXVFKHQ

2�5LQJH�HUQHXHUQ�XQG�IHWWHQ��0LWWOH�
UHQ�2�5LQJ�QDFK�$XIVFKLHEHQ�GHU�
9HQWLOVWHXHUKßOVH�DXI�'LFKWKHLW�SUß�
IHQ

7HPSHUDWXUZÇKOJULII��6WHFNVFKOßV�
VHO�OÇÂW�VLFK�QXU�VFKZHU�EHZHJHQ

2�5LQJ�DQ�GHU�5HJXOLHUVSLQGHO�JH�
TXROOHQ

6WDUNH�$EODJHUXQJHQ�DQ�GHU�5HJXOL�
HUPXWWHU�XQG�GHU�5HJXOLHUVSLQGHO

2�5LQJ�DXVWDXVFKHQ��$EODJHUXQJHQ�
HQWIHUQHQ�XQG�DOOH�7HLOH�IHWWHQ
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/DKUHU�7KHUPRVWDWEDWWHULHQ�'1 ���XQG�'1 ��

0:�.DPPHU )HGHUNÙUSHU
�(GHOVWDKO�

'RSSHONHJHO
PLW ¿EHUODVWIHGHU

5ßFNIOXÂYHUKLQGHUHU
�PHPEUDQEHODVWHW�

::�6LW]

5ßFNVWHOO�
IHGHU

.:�6LW]

5ßFNIOXÂ�
YHUKLQGHUHU

�IHGHUEHODVWHW�

6LHE

5HJXOLHUPXWWHU

5HJXOLHU�
VSLQGHO

7HPSHUDWXU�
ZÇKOJULII

0:

:: .:

)XQNWLRQ

:DUPHV�XQG�NDOWHV�:DVVHU�WULWW�GXUFK�GLH�6LHEH�XQG�GLH�
PLW�5ßFNIOXÂYHUKLQGHUHUQ�DXVJHVWDWWHWHQ�$QVFKOXÂVWXW�
]HQ�ZDUP�XQG�NDOW�LQ�GDV�7KHUPRVWDWJHKÇXVH�HLQ��'XUFK�
'UHKHQ�GHV�7HPSHUDWXUZÇKOJULIIHV�PLW�HLQHU�*UDGHLQWHL�
OXQJ�YRQ�������� �&�LVW�GLH�JHZßQVFKWH�0LVFKZDVVHUWHP�
SHUDWXU�HLQ]XVWHOOHQ��'LH�5HJXOLHUVSLQGHO�ßEHUWUÇJW�GLH�
PHFKDQLVFK�YRUEHVWLPPWH�7HPSHUDWXUHLQVWHOOXQJ�ßEHU�
GLH�5HJXOLHUPXWWHU�DXI�GHQ�)HGHUNÙUSHU��+LHUPLW�LVW�
JOHLFK]HLWLJ�GLH�6WHOOXQJ�GHV�'RSSHONHJHOV�YRUEHVWLPPW��
'LH�¿EHUODVWIHGHU�YHUKLQGHUW�GDEHL�GLH�¿EHUODVWXQJ�GHV�
)HGHUNÙUSHUV��,Q�GLHVHU�JHZÇKOWHQ�(LQVWHOOXQJ�VWUÙPW�
]ZLVFKHQ�GHP�'RSSHONHJHO��GHP�.DOWZDVVHUVLW]�XQG�
GHP�:DUPZDVVHUVLW]�HLQH�GRVLHUWH�:DVVHUPHQJH�LQ�GLH�
0LVFKNDPPHU��$XI�GHP�:HJH�]XP�0LVFKZDVVHUDE�
JDQJVVWXW]HQ�ZLUG�GDV�GXUFKIOLHÂHQGH�:DVVHU�EHLP�
8PVSßOHQ�GHV�)HGHUNÙUSHUV�WKHUPLVFK�DEJHWDVWHW�

=X�NDOWHV�0LVFKZDVVHU

,VW�GLH�DEJHIßKOWH�:DVVHUWHPSHUDWXU�JHJHQßEHU�GHU�PH�

FKDQLVFK�YRUJHZÇKOWHQ�]X�NDOW��]LHKW�VLFK�GHU�)HGHUNÙU�
SHU�]XVDPPHQ��'DEHL�GUßFNW�GLH�5ßFNVWHOOIHGHU�GHQ�'RS�
SHONHJHO�LQ�5LFKWXQJ�.DOWZDVVHUVLW]�XQG�ÙIIQHW�GHQ�6SDOW�
]ZLVFKHQ�.HJHO�XQG�:DUPZDVVHUVLW]�LP�JOHLFKHQ�9HU�
KÇOWQLV�ZLH�HU�GHQ�6SDOW�]ZLVFKHQ�.HJHO�XQG�.DOWZDVVHU�
VLW]�YHUULQJHUW�

=X�ZDUPHV�0LVFKZDVVHU

%HL�]X�KRKHU�0LVFKZDVVHUWHPSHUDWXU�GHKQW�VLFK�GHU�)H�
GHUNÙUSHU�DXV�XQG�VFKLHEW�GDEHL�GHQ�'RSSHONHJHO�JHJHQ�
GHQ�:DUPZDVVHUVLW]��+LHUGXUFK�ZLUG�GLH�:DUPZDVVHU�
PHQJH�JHGURVVHOW�XQG�GLH�.DOWZDVVHUPHQJH�GXUFK�¹II�
QHQ�GHV�.DOWZDVVHUVLW]HV�SURSRUWLRQDO�HUKÙKW�

7HPSHUDWXUDEZHLFKXQJ

:LUG�GLH�DXI�GHP�7HPSHUDWXUZÇKOJULII�HLQJHVWHOOWH�7HP�
SHUDWXU�QLFKW�HUUHLFKW��VR�LVW�JHJHEHQHQIDOOV�GHU�7KHUPR�
VWDW�DXI�GLH�ÙUWOLFKHQ�'UXFNYHUKÇOWQLVVH�HLQ]XMXVWLHUHQ��
'LH�%HVFKUHLEXQJ�GLHVHU�(LQMXVWLHUXQJ�ILQGHQ�6LH�XQWHU�
5XEULN�g-XVWLHUHQ��
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/DKUHU�7KHUPRVWDW�%DWWHULHQ�'1 ���XQG�'1 ��

6WÙUXQJ 8UVDFKH $EKLOIH

:DVVHUPHQJH�PHUNOLFK�ZHQLJHU 9HUVRUJXQJVGUXFN�QLFKW�PHKU�DXV�
UHLFKHQG

6LHEH�]XJHVHW]W

1DFKJHVFKDOWHWHV�$UPDWXUHQWHLO�]X�
JHVHW]W��]�%��%UDXVH��0RXVVHXU�

9RUJHVFKDOWHWH�,QVWDOODWLRQ�SUßIHQ

6LHEH�YRU�GHQ�$QVFKOXÂVWXW]HQ�UHL�
QLJHQ��KLHU]X�7KHUPRVWDW�NSO��DE�
QHKPHQ�

%UDXVH��0RXVVHXU�HWF��UHLQLJHQ

8QGLFKW�]XP�$XVODXI��]��%��%UDXVH�
WURSIW�VWÇQGLJ�

1DFKJHVFKDOWHWHV�$EVSHUUYHQWLO�XQ�
GLFKW

)RUPGLFKWXQJ��+DKQVFKHLEH��DXV�
ZHFKVHOQ

6LW]�SUßIHQ��JJI��UHLQLJHQ

:DUPZDVVHU�WULWW�LQ�NDOWH�:DVVHUOHL�
WXQJ�E]Z��.DOWZDVVHU�WULWW�LQ�ZDUPH�
:DVVHUOHLWXQJ�HLQ

)HGHUEHODVWHWH�5ßFNIOXÂYHUKLQGH�
UHU�DQ�:DUP��RGHU�.DOWZDVVHUVHLWH�
VFKOLHÂHQ�QLFKW�GXUFK�$EODJHUXQJHQ�
RGHU�9HUVFKOHLÂ��E]Z��EHL�0HPEUDQ�
EHODVWHWHQ�5ßFNIOXÂYHUKLQGHUHUQ�
VLQG�GLH�0HPEUDQHQ�RGHU�GLH�6WßW]�
NÙUEH�EHVFKÇGLJW

4XHUIOXÂ�XQG�KRKHU�'UXFNXQWHU�
VFKLHG�LQ�YRUJHVFKDOWHWHU�,QVWDOOD�
WLRQ

5ßFNIOXÂYHUKLQGHUHU�UHLQLJHQ��JJI��
'LFKWXQJHQ�HUQHXHUQ�RGHU�NRPSOHWW�
JHJHQ�IHGHUEHODVWHWH�$XVIßKUXQJ�
DXVWDXVFKHQ

.DOW��XQG�:DUPZDVVHUGUßFNH�LQ�GHU�
YRUJHVFKDOWHWHQ�,QVWDOODWLRQ�SUßIHQ��
JJI��DEJOHLFKHQ�XQG�4XHUIOXÂ�EHVHL�
WLJHQ�

7URW]�'UHKHQ�DP�7HPSHUDWXUZÇKO�
JULII�NHLQH�7HPSHUDWXUYHUÇQGHUXQJ�
�7HPSHUDWXUVSUßQJH�

)HGHUNÙUSHU�GHIHNW

'RSSHONHJHO�PLW�¿EHUODVWIHGHU�EORN�
NLHUW�GXUFK�$EODJHUXQJHQ�E]Z��2�
5LQJ�DXI�'RSSHONHJHO�JHTXROOHQ

)HGHUNÙUSHU�PLW�5HJXOLHUPXWWHU�
QLFKW�ULFKWLJ�LP�(LQJULII

)HGHUNÙUSHU�HUQHXHUQ

'RSSHONHJHO�XQG�*OHLFKWIOÇFKH�IßU�
'RSSHONHJHO�2�5LQJ�LQQHUKDOE�GHV�
7KHUPRVWDWJHKÇXVHV�UHLQLJHQ�XQG�
IHWWHQ��2�5LQJ�JHPÇÂ�'LFKWXQJVVDW]�
DXVWDXVFKHQ�XQG�IHWWHQ

=DSIHQHQGH�GHV�)HGHUNÙUSHUV�LQ�
5HJXOLHUPXWWHU�SRVLWLRQLHUHQ

0LVFKZDVVHUWHPSHUDWXU�HUUHLFKW�
QLFKW�PHKU�HLQJHVWHOOWH�7HPSHUDWXU

:DUPZDVVHUWHPSHUDWXU�]X�JHULQJ

$EODJHUXQJHQ�DP�::��XQG�.:�6LW]�
E]Z��NRUURVLY�]HUVWÙUW

0LQ���� �&�:DUPZDVVHU�LP�'DXHU�
EHWULHE�VLFKHUVWHOOHQ

::6��XQG�.:�6LW]�UHLQLJHQ�E]Z��
7KHUPRVWDWHQ�NSO��DXVWDXVFKHQ��
RGHU�]XU�5HSDUDWXU�DQ�)LUPD�)ULHG�
ULFK�*URKH�VFKLFNHQ

7HPSHUDWXUZÇKOJULII��6WHFNVFKOßV�
VHO�OÇÂW�VLFK�QXU�VFKZHU�EHZHJHQ

2�5LQJ�DQ�GHU�5HJXOLHUVSLQGHO�JH�
TXROOHQ

6WDUNH�$EODJHUXQJHQ�DQ�GHU�5HJXOL�
HUPXWWHU�XQG�GHU�5HJXOLHUVSLQGHO

2�5LQJ�DXVWDXVFKHQ��$EODJHUXQJHQ�
HQWIHUQHQ�XQG�DOOH�7HLOH�IHWWHQ

1DFK�¹IIQHQ�GHU�9RUDEVSHUUXQJHQ�
GHU�6�$QVFKOßVVH�NHLQ�RGHU�QLFKW�JH�
QßJHQG�:DVVHU��QXU�EHL�$XVIßKUXQJ�
PLW�DEVSHUUEDUHQ�6�$QVFKOßVVHQ�

$EVSHUUVSLQGHO�LP�6�$QVFKOXÂ�GH�
IHNW��ZDUP��RGHU�NDOWVHLWLJ�

$EVSHUUVSLQGHO�SUßIHQ��JJI��HUQHX�
HUQ
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0LVFKZDVVHU]LUNXODWLRQVDQODJH�'1 ���LQ�.XSIHUURKUDXVIßKUXQJ�XQG�LQ�YHU]LQNWHP�6WDKO

6WÙUXQJ 8UVDFKH $EKLOIH

0LVFKZDVVHUWHPSHUDWXU��JHPHV�
VHQ�DP�0LVFKZDVVHUDEJDQJ�GHU�$Q�
ODJH��LVW�LP�(QWQDKPHIDOO�ZHVHQWOLFK�
NÇOWHU�DOV�GLH�HLQJHVWHOOWH�6ROOWHPSH�
UDWXU

=HQWUDOWKHUPRVWDW�LVW�QLFKW�DXI�GLH�
EHVWHKHQGHQ�9HUVRUJXQJVEHGLQ�
JXQJHQ�HLQMXVWLHUW

$XVIDOO�RGHU�6WÙUXQJ�GHU�:DUPZDV�
VHUYHUVRUJXQJ

4XHUIOXÂ�LP�=HQWUDOWKHUPRVWDW

1HXMXVWLHUXQJ�GHV�=HQWUDOWKHUPR�
VWDWHQ�JHPÇÂ�$EVFKQLWW�g,QEHWULHE�
QDKPH�GHU�$QODJHv�GXUFKIßKUHQ

¿EHUSUßIXQJ�GHU�:DUPZDVVHUDXI�
EHUHLWXQJVHLQULFKWXQJ��%RLOHU��6SHL�
FKHU�HWF���DXI�)XQNWLRQ��:DUPZDV�
VHUYRUODXIWHPSHUDWXU�PXÂ��� �&�
KÙKHU�VHLQ�DOV�GLH�6ROOWHPSHUDWXU

=HQWUDOWKHUPRVWDW�PXÂ�JHZDUWHW�
ZHUGHQ

0LVFKZDVVHUWHPSHUDWXU��JHPHV�
VHQ�DQ�GHQ�=DSIVWHOOHQ�GHU�$QODJH��
LVW�LP�(QWQDKPHIDOO�ZHVHQWOLFK�NÇO�
WHU�DOV�GLH�HLQJHVWHOOWH�6ROOWHPSHUD�
WXU

4XHUIOXÂ�LP�QDFKJHVFKDOWHWHQ�5RKU�
OHLWXQJVQHW]

4XHUIOXÂ�XQWHUELQGHQ�GXUFK�)DFKLQ�
VWDOODWHXU

0LVFKZDVVHUWHPSHUDWXU�LP�(QWQDK�
PHIDOO�LVW�ZHVHQWOLFK�KHLÂHU�DOV�GHU�
HLQJHVWHOOWH�6ROOZHUW

=HQWUDOWKHUPRVWDW�LVW�QLFKW�DXI�GLH�
EHVWHKHQGHQ�9HUVRUJXQJVEHGLQ�
JXQJHQ�HLQMXVWLHUW

4XHUIOXÂ�LP�=HQWUDOWKHUPRVWDW

4XHUIOXÂ�]XU�.DOWZDVVHUOHLWXQJ�YRU�
KDQGHQ

1HXMXVWLHUXQJ�GHV�=HQWUDOWKHUPR�
VWDWHQ�JHPÇÂ�$EVFKQLWW�g,QEHWULHE�
QDKPH�GHU�$QODJHv�GXUFKIßKUHQ

=HQWUDOWKHUPRVWDW�PXÂ�JHZDUWHW�
ZHUGHQ

¿EHUSUßIXQJ�GHU�.DOWZDVVHUYRUODXI�
WHPSHUDWXU��PÙJOLFKHQ�4XHUIOXÂ�XQ�
WHUELQGHQ

=LUNXODWLRQVWHPSHUDWXU�LVW�KHLÂHU�DOV�
GHU�JHZßQVFKWH�6ROOZHUW

*UXQGHLQVWHOOXQJ�GHV�=LUNXODWLRQV�
DQODJHQWKHUPRVWDWHV�ZXUGH�YHUÇQ�
GHUW

=LUNXODWLRQVDQODJHQWKHUPRVWDW�UH�
JHOW�QLFKW

1HXHLQVWHOOXQJ�GHV�=LUNXODWLRQVEH�
WULHEV�HUIRUGHUOLFK�JHPÇÂ�$EVFKQLWW�
g,QEHWULHEQDKPH�GHU�$QODJHv

:DUWXQJ�GHV�=LUNXODWLRQVDQODJHQ�
WKHUPRVWDWHV�HUIRUGHUOLFK

=LUNXODWLRQVWHPSHUDWXU�LQ�SDUDOOHOHQ�
9HUVRUJXQJVVWUÇQJHQ�LVW�XQWHU�
VFKLHGOLFK

XQWHUVFKLHGOLFKH�K\GUDXOLVFKH�
6WUDQJZLGHUVWÇQGH

K\GUDXOLVFKHU�6WUDQJDEJOHLFK�GXUFK�
GHQ�)DFKLQVWDOODWHXU�HUIRUGHUOLFK

NHLQH�0LVFKZDVVHUHQWQDKPH�PÙJ�
OLFK

6WUDQJDEVSHUUYHQWLOH�VLQG�JHVFKORV�
VHQ

.DOWZDVVHUDXVIDOO��6LFKHUKHLWVDE�
VSHUUXQJ�GHV�=HQWUDOWKHUPRVWDWHQ�
KDW�DQJHVSURFKHQ�

¹IIQHQ�GHU�6WUDQJDEVSHUUYHQWLOH

.DOWZDVVHUYHUVRUJXQJ�LQVWDQGVHW�
]HQ

0LVFKZDVVHUWHPSHUDWXU�LP�(QWQDK�
PHIDOO��JHPHVVHQ�DP�0LVFKZDVVHU�
DEJDQJ�GHU�$QODJH�RGHU�DQ�GHQ�
=DSIVWHOOHQ��VFKZDQNW�XQG�NHLQH�5H�
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6WÙUXQJ 8UVDFKH $EKLOIH

=LUNXODWLRQVWHPSHUDWXU�QDFK�0LVFK�
ZDVVHUHQWQDKPH�IÇOOW�DE�DXI�5DXP�
WHPSHUDWXU

$XVIDOO�GHU�=LUNXODWLRQVSXPSH
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DQODJHQWKHUPRVWDWHV�ZXUGH�YHUÇQ�
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JHOW�QLFKW

$XVIDOO�RGHU�6WÙUXQJ�GHU�:DUPZDV�
VHUYHUVRUJXQJ
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�� (LQVWHOOVFKUDXEH��V� $EE� ����QDFK�UHFKWV�GUHKHQ  �JUÙÂHUHU�(PSIDQJVEHUHLFK��QDFK�
OLQNV�GUHKHQ  �NOHLQHUHU�(PSIDQJVEHUHLFK�

�� *HKÇXVH�ZLHGHU�PRQWLHUHQ�

$EE���

$EE����
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$EE��� 3XOVRDFWURQ��������y�������

�� $EGHFNNDSSH�DEQHKPHQ�XQG�6FKUDXEH�KHUDXVGUHKHQ��6FKOßVVHO����������V� $EE� ���
�� 7HPSHUDWXU�:DKONQRSI�DE]LHKHQ�
�� %HLGH�6FKUDXEHQ�HQWIHUQHQ�XQG�5RVHWWH�DEQHKPHQ��V� $EE� ���
�� $EGHFNNDSSH�DE]LHKHQ�XQG�%HIHVWLJXQJVVFKUDXEH�DQ�*HKÇXVHYRUGHUVHLWH�HQWIHUQHQ�
�6FKOßVVHO��� ������*HKÇXVH�VFKUÇJ�QDFK�YRUQH�DE]LHKHQ��V� $EE� ���

�� 1DFKODXI]HLW�GXUFK�'UHKHQ�GHU�(LQVWHOOVFKUDXEH�LP�*HKÇXVH�HLQVWHOOHQ��
QDFK�UHFKWV  �OÇQJHUH�1DFKODXI]HLW��QDFK�OLQNV  �NßU]HUH�1DFKODXI]HLW��V� $EE�����

�� *HKÇXVH�ZLHGHU�PRQWLHUHQ�

$EE���

$EE���

$EE���
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�� 6FKUDXEH�HQWIHUQHQ��6FKOßVVHO��� �����XQG�*HKÇXVH�QDFK�XQWHQ�DE]LHKHQ�
�V� $EE� ���

�� 1DFKODXI]HLW�GXUFK�'UHKHQ�GHU�(LQVWHOOVFKUDXEH�LP�*HKÇXVH�HLQVWHOOHQ��
QDFK�UHFKWV  �OÇQJHUH�1DFKODXI]HLW��QDFK�OLQNV  �NßU]HUH�1DFKODXI]HLW��V� $EE�����

�� *HKÇXVH�ZLHGHU�PRQWLHUHQ�

3XOVRDFWURQ��������y����������������y�������

�� $EGHFNNDSSH�DEQHKPHQ�XQG�6FKUDXEH�KHUDXVGUHKHQ��6FKOßVVHO��� ������V� $EE� ���
�� 7HPSHUDWXU�:DKONQRSI�DE]LHKHQ�
�� %HLGH�6FKUDXEHQ�HQWIHUQHQ�XQG�5RVHWWH�DEQHKPHQ
�� 1DFKODXI]HLW�GXUFK�'UHKHQ�GHU�(LQVWHOOVFKUDXEH�LP�*HKÇXVH�HLQVWHOOHQ��
QDFK�UHFKWV  �OÇQJHUH�1DFKODXI]HLW��QDFK�OLQNV  �NßU]HUH�1DFKODXI]HLW��V� $EE�����

�� *HKÇXVH�ZLHGHU�PRQWLHUHQ�

$EE���

$EE���

$EE���

$EE���
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$EE��� 3XOVRPDW�6XUI��������y�������

�� $EGHFNNDSSH�YRP�0LVFKULQJ�DE]LHKHQ�XQG�6FKUDXEH�KHUDXVGUHKHQ�
�� *HZßQVFKWH�PD[LPDOH�:DVVHUWHPSHUDWXU�HLQVWHOOHQ�
�� 0LVFKULQJ�DEQHKPHQ�XQG�VR�ZLHGHU�DXIVWHFNHQ��GDÂ�GLH�6SHUUQRFNHQ��1��DQ�GHQ�=\�
OLQGHUDQVFKOÇJHQ��*��DQOLHJHQ�

�� 6FKUDXEH�XQG�.DSSH�PRQWLHUHQ�

3XOVRDFWURQ��������y�������

�� $EGHFNNDSSH�DEQHKPHQ�XQG�6FKUDXEH�KHUDXVGUHKHQ��6FKOßVVHO����������V� $EE� ���
�� 7HPSHUDWXU�:DKONQRSI�DE]LHKHQ�
�� 7HPSHUDWXU�:DKONQRSI�ORFNHU�ZLHGHU�DXIVHW]HQ�XQG�JHZßQVFKWH�0D[LPDOWHPSHUDWXU�
HLQVWHOOHQ�

�� 7HPSHUDWXU�:DKONQRSI�DEQHKPHQ�XQG�VR�DXVULFKWHQ��GDÂ�GHU�$QVFKODJ�LQ�GLH�$XV�
VSDUXQJ�GHU�5RVHWWH�JUHLIW���V��$EE�����

�� 7HPSHUDWXU�:DKONQRSI�ZLHGHU�PRQWLHUHQ�

3XOVRDFWURQ��������y����������������y�������

�� $EGHFNNDSSH�DEQHKPHQ�XQG�6FKUDXEH�KHUDXVGUHKHQ��6FKOßVVHO��� ������V� $EE� ���
�� 7HPSHUDWXU�:DKONQRSI�DE]LHKHQ�
�� 7HPSHUDWXU�:DKONQRSI�ORFNHU�ZLHGHU�DXIVHW]HQ�XQG�JHZßQVFKWH�0D[LPDOWHPSHUDWXU�
HLQVWHOOHQ�

�� .QRSI�DEQHKPHQ�XQG�VR�DXVULFKWHQ��GDÂ�GHU�$QVFKODJ�LQ�GLH�$XVVSDUXQJ�GHU�5RVHWWH�
JUHLIW�

�� 7HPSHUDWXU�:DKONQRSI�ZLHGHU�PRQWLHUHQ�

$EE���

$EE���

$EE���

7 HP S H U D W X U E H J U H Q ] H U



(

O

H

N

W

U

R

Q

L

V

F

K

H

�

$

U

P

D

W

X

U

H

Q

)81.7,21�x�67¹581*�x�856$&+(�x�$%+,/)(

(/(.7521,6&+(�$50$785(1



0��� $XVJDEH�����

3XOVRPDW 6XUI� 5DGDU�(OHNWURQLN

$EE��� $EE���

6WÙÂHO

0HPEUDQWHOOHU

$XVJOHLFKV�
ERKUXQJ

0DJQHWVSXOH

:DVVHU�
DXVODXI

0LVFKZDVVHU�
=XODXI

0HPEUDQH

5DGDU�(OHNWURQLN

'LH�5DGDU�(OHNWURQLN�UHDJLHUW�DXI�GLH�%HZHJXQJ�GHU�+ÇQGH�
HLQHV�%HQXW]HUV�LQ�GHU�:DVFKWLVFKPXOGH��'LH�6HQGHGLRGH�
LQ�GHU�$UPDWXU�VHQGHW�5DGDUVLJQDOH�DXV��GLH�(PSIDQJVGL�
RGH�QLPPW�UHIOHNWLHUWH�6LJQDOH�DXI��'HU�5DGDUPHOGHU�OHLWHW�
GLH�HPSIDQJHQHQ�,PSXOVH�DQ�GLH�(OHNWURQLN�ZHLWHU��ZR�VLH�
DXVJHZHUWHW�ZHUGHQ��9RQ�KLHU�ZLUG�GDV�0DJQHWYHQWLO�DQ�
JHVWHXHUW��6RODQJH�VLFK�GHU�%HQXW]HU�LP�(PSIDQJVEHUHLFK�
EHZHJW��XQWHUVFKHLGHW�VLFK�GLH�=DKO�GHU�HPSIDQJHQHQ�,P�
SXOVH�YRQ�GHU�$Q]DKO�DXVJHVDQGWHU�,PSXOVH��6RODQJH�
GLHVH�'LIIHUHQ]�YRQ�GHU�6WHXHUXQJ�HUNDQQW�ZLUG��EOHLEW�
GDV�0DJQHWYHQWLO�JHÙIIQHW�

)XQNWLRQ�GHV�0DJQHWYHQWLOV

%HL�JHVFKORVVHQHP�9HQWLO�JHODQJW�GDV�:DVVHU�YRP�'UXFN�
ZDVVHUDQVFKOXÂ�GXUFK�GLH�$XVJOHLFKVERKUXQJ�LQ�0HP�
EUDQH�XQG�0HPEUDQWHOOHU�LQ�GHQ�5DXP�REHUKDOE�GHU�0HP�
EUDQH��'RUW�GUßFNW�HV�GLH�0HPEUDQH�XQG�GHQ�
0HPEUDQWHOOHU�DXI�GHQ�'LFKWVLW]��VR�GDÂ�NHLQ�:DVVHU�]XP�
:DVVHUDXVODXI�DEIOLHÂHQ�NDQQ�
6REDOG�6SDQQXQJ�DQOLHJW��ZLUG�GHU�6WÙÂHO�QDFK�REHQ�JH�
KREHQ�XQG�GDPLW�GDV�(QWODVWXQJVYHQWLO�JHÙIIQHW��1XQ�
NDQQ�GDV�:DVVHU��GDV�VLFK�REHUKDOE�GHU�0HPEUDQH�JH�
VDPPHOW�KDW��GXUFK�GHQ�(QWODVWXQJVNDQDO�DEIOLHÂHQ��'D�
GLHVHU�.DQDO�HLQHQ�JUÙÂHUHQ�'XUFKPHVVHU�KDW�DOV�GLH�$XV�
JOHLFKVERKUXQJ��IOLHÂW�PHKU�:DVVHU�DE�DOV�GXUFK�GLH�$XV�
JOHLFKVERKUXQJ�QDFKIOLHÂHQ�NDQQ��'DGXUFK�YHUPLQGHUW�

VLFK�GHU�'UXFN�REHUKDOE�GHU�0HPEUDQH�LP�9HUKÇOWQLV�]X�
GHP�'UXFN�GHU�GXUFK�GHQ�:DVVHUDQVFKOXÂ�DQVWHKW��'LH�
0HPEUDQH�ZLUG�YRP�'LFKWVLW]�QDFK�REHQ�JHVFKREHQ��'DV�
9HQWLO�LVW�QXQ�RIIHQ��XQG�GDV�:DVVHU�NDQQ�]XP�:DVVHU�
DXVJDQJ�DEIOLHÂHQ�

/LHJW�NHLQH�6SDQQXQJ�PHKU�DQ��IÇOOW�GHU�6WÙÂHO�ZLHGHU�DXI�
GDV�(QWODVWXQJVYHQWLO�]XUßFN��GDV�GDGXUFK�JHVFKORVVHQ�
ZLUG��(V�IOLHÂW�ZHLWHUKLQ�:DVVHU�GXUFK�GLH�$XVJOHLFKVERK�
UXQJ�LQ�GHQ�5DXP�REHUKDOE�GHU�0HPEUDQH��'RUW�HUKÙKW�
VLFK�GHU�'UXFN��VR�GDÂ�VLFK�GLH�0HPEUDQH�ZLHGHU�DXI�GHQ�
'LFKWVLW]�VHQNW�XQG�GDPLW�GHQ�:DVVHUDXVJDQJ�VFKOLHÂW�

1DFKODXI]HLW

'DV�0DJQHWYHQWLO�VFKOLHÂW�FD����6HNXQGHQ��QDFKGHP�
NHLQH�%HZHJXQJ�PHKU�UHJLVWULHUW�ZLUG�

(PSIDQJVEHUHLFK

'LH�5DGDU�(OHNWURQLN�EDXW�LQ�GHU�:DVFKWLVFKPXOGH�HLQ�
¿EHUZDFKXQJVIHOG��(PSIDQJVEHUHLFK��DXI��'LHVHU�%HUHLFK�
NDQQ�DQ�HLQHU�6FKUDXEH�HLQJHVWHOOW�ZHUGHQ��GLH�GLUHNW�QH�
EHQ�GHP�5DGDUPHOGHU�DQJHRUGQHW�LVW�

6WURPYHUVRUJXQJ

5DGDUJHVWHXHUWH�$UPDWXUHQ�NÙQQHQ�QXU�ßEHU�HLQ�1HW]WHLO�
PLW�6WURP�YHUVRUJW�ZHUGHQ�
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6WÙUXQJ 8UVDFKH $EKLOIH

:DVVHU�IOLHÂW�QLFKW :DVVHU]XIXKU�XQWHUEURFKHQ

6FKPXW]IDQJVLHE�KLQWHU�(FNYHQWLO�
YHUVWRSIW

(FNYHQWLOH�VFKOLHÂHQ��$EGHFNNDSSH�
HQWIHUQHQ

$�.RQWUROODPSH�OHXFKWHW�EHL�%HZH�
JXQJHQ�XQWHU�GHU�$UPDWXU�

0DJQHWVSXOH�GHIHNW�

%� .RQWUROODPSH�OHXFKWHW�QLFKW�EHL�
%HZHJXQJHQ�XQWHU�GHU�$UPDWXU�

(PSIDQJVEHUHLFK�]X�NOHLQ

$XVJDQJVVSDQQXQJHQ����9�XQG�
���9�QLFKW�LQ�2UGQXQJ

1HW]VSDQQXQJ�IHKOW

$EVSHUUYHQWLO�9RUDEVSHUUXQJ�ÙIIQHQ

6FKPXW]IDQJVLHE�UHLQLJHQ

0DJQHWVSXOH�DXVWDXVFKHQ�RGHU�$U�
PDWXU�HLQVHQGHQ

(PSIDQJVEHUHLFK�JUÙÂHU�HLQVWHOOHQ

1HW]WHLO�DXVWDXVFKHQ

(OHNWULNHU�KLQ]X]LHKHQ

:DVVHU�IOLHÂW�GDXHUQG 6WHFNYHUELQGXQJ�3XOVRPDW�1HW]WHLO�
WUHQQHQ

$�$UPDWXU�VFKOLHÂW��

(OHNWURQLN�GHIHNW

%� $UPDWXU�VFKOLHÂW�QLFKW�

'ßVH�LQ�GHU�0HPEUDQH�YHUVWRSIW

0HPEUDQH�GHIHNW

$UPDWXU�HLQVHQGHQ

'ßVH�UHLQLJHQ

0HPEUDQH�DXVWDXVFKHQ

$UPDWXU�VFKDOWHW�RKQH
%HQXW]XQJ

6WÙUXQJ�LP�9HUVRUJXQJVQHW]

(PSIDQJVEHUHLFK�]X�JURÂ

(OHNWURQLN�GHIHNW

(OHNWULNHU�KLQ]X]LHKHQ

(PSIDQJVEHUHLFK�NOHLQHU�HLQVWHOOHQ

$UPDWXU�HLQVHQGHQ

:DVVHUPHQJH�]X�JHULQJ :DVVHU]XIXKU�JHGURVVHOW

6FKPXW]IDQJVLHE�KLQWHU�(FNYHQWLO�
YHUVWRSIW

$EVSHUUYHQWLO�ÙIIQHQ

6FKPXW]IDQJVLHE�UHLQLJHQ

7HPSHUDWXU�OÇÂW�VLFK�QLFKW�HLQVWHOOHQ��
REZRKO�:DUP��XQG�.DOWZDVVHU�YRU�
KDQGHQ�VLQG

6FKPXW]IDQJVLHE�YHUVWRSIW

0LVFKSDWURQH�GHIHNW

5ßFNIOXÂYHUKLQGHUHU�GHIHNW

2IIHQHU�:DUPZDVVHUEHUHLWHU�LVW�HLQ�
JHVFKDOWHW�XQG�DXIJHKHL]W

:DUPZDVVHUVSHLFKHU�GHIHNW

0LVFKSDWURQH�GHIHNW

6FKPXW]IÇQJHU�UHLQLJHQ

0LVFKSDWURQH�DXVWDXVFKHQ

5ßFNIOXÂYHUKLQGHUHU�DXVWDXVFKHQ

(OHNWULNHU�KLQ]X]LHKHQ

0LVFKSDWURQH�DXVWDXVFKHQ
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3XOVRPDW 6XUI� ,QIUDURW�(OHNWURQLN

$EE��� $EE���

6WÙÂHO

0HPEUDQWHOOHU

$XVJOHLFKV�
ERKUXQJ

0DJQHWVSXOH

:DVVHUDXVODXI

0LVFKZDVVHU�
=XODXI

0HPEUDQH

,QIUDURW�(OHNWURQLN

'LH�6HQGHGLRGH�LQ�GHU�$UPDWXU�VHQGHW�XQVLFKWEDUHV��JH�
SXOVWHV�/LFKW�DXV��'DGXUFK�ZLUG�HLQ�¿EHUZDFKXQJVIHOG�LQ�
GHU�:DVFKWLVFKPXOGH�DXIJHEDXW��6REDOG�VLFK�GLH�+ÇQGH�
GHV�%HQXW]HUV�LQQHUKDOE�GHV�¿EHUZDFKXQJVIHOGHV�EHILQ�
GHQ��ZLUG�GDV�/LFKW�UHIOHNWLHUW�XQG�YRQ�GHU�(PSIDQJVGLRGH�
DXIJHQRPPHQ��(LQ�9HUVWÇUNHU�VWHXHUW�GDV�0DJQHWYHQWLO�
DQ��GDV�GDPLW�HLQHQ�,PSXOV�]XP�¹IIQHQ�HUKÇOW��(V�EOHLEW�
VR�ODQJH�JHÙIIQHW��ZLH�,5�/LFKWVWUDKOHQ�UHIOHNWLHUW�ZHUGHQ�

)XQNWLRQ�GHV�0DJQHWYHQWLOV

'DV�0DJQHWYHQWLO�GHU�LQIUDURWJHVWHXHUWHQ�3XOVRPDW�$U�
PDWXUHQ�LVW�LGHQWLVFK�PLW�GHP�GHU�UDGDUJHVWHXHUWHQ�3XOVR�
PDW�$UPDWXUHQ��'LH�)XQNWLRQVZHLVH�LVW�GRUW�EHVFKULHEHQ�
'DV�0DJQHWYHQWLO�EHL�3XOVRPDW�$UPDWXUHQ�LVW�VR�DXIJH�
EDXW��GDÂ�VLFK�GDV�(QWODVWXQJVYHQWLO�LQ�GHU�0LWWH�GHU�
0HPEUDQH�EHILQGHW�XQG�GHU�(QWODVWXQJVNDQDO�GLUHNW�GDU�
XQWHU��V� �$EE� ���

1DFKODXI]HLW

(QWIHUQW�VLFK�GHU�%HQXW]HU�DXV�GHP�MHZHLOLJHQ�¿EHUZD�
FKXQJVIHOG��VR�ZHUGHQ�GLH�/LFKWVWUDKOHQ�QLFKW�OÇQJHU�UH�
IOHNWLHUW��'DV�0DJQHWYHQWLO�EOHLEW�QRFK�HLQH�NXU]H�=HLW�JH�
ÙIIQHW��%HLP�3XOVRPDW�EHWUÇJW�GLHVH�1DFKODXI]HLW�FD��

� 6HNXQGHQ�

(PSIDQJVEHUHLFK

'HU�(PSIDQJVEHUHLFK�XPIDÂW�GHQ�%HUHLFK�XQWHU�GHU�$UPD�
WXU�LQ�GHU�:DVFKWLVFKPXOGH��LQ�GHP�VLFK�GLH�:LUNXQJVIHO�
GHU�YRQ�6HQGH��XQG�(PSIDQJVGLRGH�ßEHUVFKQHLGHQ��(U�LVW�
PLWWHOV�HLQHU�NOHLQHQ�6FKUDXEH�HLQVWHOOEDU��%HL�GHQ�LQIUD�
URWJHVWHXHUWHQ�3XOVRPDW�$UPDWXUHQ�EHILQGHW�VLFK�GLHVH�
6FKUDXEH�QHEHQ�6HQGH��XQG�(PSIÇQJHUGLRGH�

6WURPYHUVRUJXQJ�%DWWHULH

'LH�%DWWHULHVSDQQXQJ�ZLUG�YRQ�GHU�(OHNWURQLN�VWÇQGLJ�
ßEHUZDFKW��'LH�$UPDWXU�ÙIIQHW�QXU��ZHQQ�GLH�6SDQQXQJ�
QRFK�DXVUHLFKW��XP�VLH�DXFK�ZLHGHU�]X�VFKOLHÂHQ��5HLFKW�
GLH�%DWWHULHVSDQQXQJ�QLFKW�PHKU�DXV��VR�ZLUG�PLW�GHP�
5HVWVWURP�HLQ�6LJQDO�DXVJHVHQGHW��GDV�GHP�%HWUHLEHU�GHQ�
HUIRUGHUOLFKHQ�%DWWHULHZHFKVHO�DQ]HLJW��%HL�3XOVRPDW�$U�
PDWXUHQ�LVW�GLHVHV�HLQ�DNXVWLVFKHV�6LJQDO��GDV�LP�$EVWDQG�
YRQ��� 6HNXQGHQ�HUWÙQW�
%HL�3XOVRPDW�$UPDWXUHQ�LVW�HLQH�%DWWHULHSUßIXQJ�PÙJOLFK��
,P�%DWWHULHJHKÇXVH�EHILQGHQ�VLFK�MH�HLQH�URWH�XQG�JUßQH�
/HXFKWGLRGH�VRZLH�HLQ�7DVWHU��/HXFKWHW�EHLP�%HWÇWLJHQ�
GHV�7DVWHUV�GLH�JUßQH�'LRGH�XQG�GDV�:DVVHU�IOLHÂW��VR�
VLQG�%DWWHULH�XQG�$UPDWXU�LQ�2UGQXQJ��/HXFKWHW�GDJHJHQ�
GLH�URWH�'LRGH��VR�LVW�GLH�%DWWHULH�IDVW�OHHU�
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6WÙUXQJ 8UVDFKH $EKLOIH

:DVVHU�IOLHÂW�QLFKW

$OOH����6HN��HUWÙQW�HLQ�DNXVWLVFKHV�
6LJQDO

5RWH�/('�LP�%DWWHULHJHKÇXVH�OHXFK�
WHW

.RQWUROOWDVWHU�LP�%DWWHULHJHKÇXVH�EH�
WÇWLJHQ�

:DVVHU]XIXKU�XQWHUEURFKHQ

6FKPXW]IDQJVLHE�KLQWHU�(FNYHQWLO�
E]Z��LQ�GHU�$UPDWXU�YHUVWRSIW

(PSIDQJVEHUHLFK�]X�NOHLQ

%DWWHULH�OHHU

%DWWHULH�IDOVFK�HLQJHOHJW

$�.HLQH�/('�OHXFKWHW

%DWWHULH�OHHU

$QODJH�GHIHNW

%� 'LH�URWH�/('�OHXFKWHW

%DWWHULH�IDVW�OHHU

&�*UßQH�/('�OHXFKWHW��%DWWHULHVSDQ�
QXQJ�L� 2���0DJQHWYHQWLO�ÙIIQHW�
QLFKW��

0DJQHWYHQWLO�GHIHNW

$EVSHUUYHQWLO�9RUDEVSHUUXQJ�ÙIIQHQ

6FKPXW]IDQJVLHE�UHLQLJHQ

(PSIDQJVEHUHLFK�JUÙÂHU�HLQVWHOOHQ

%DWWHULH�DXVWDXVFKHQ

%DWWHULH�GUHKHQ

%DWWHULH�DXVWDXVFKHQ

$UPDWXU�HLQVHQGHQ

%DWWHULH�DXVWDXVFKHQ

$UPDWXU�HLQVHQGHQ

:DVVHU�IOLHÂW�GDXHUQG 6WHFNYHUELQGXQJ�3XOVRPDW�%DWWHULH�
JHKÇXVH�WUHQQHQ

$�$UPDWXU�VFKOLHÂW�

(OHNWURQLN�GHIHNW

%� $UPDWXU�VFKOLHÂW�QLFKW�

0HPEUDQH�GHIHNW

'ßVH�LQ�GHU�0HPEUDQH�YHUVWRSIW

$UPDWXU�HLQVHQGHQ

0HPEUDQH�DXVWDXVFKHQ

'ßVH�UHLQLJHQ

$UPDWXU�VFKDOWHW�RKQH�%HQXW]XQJ (PSIDQJVEHUHLFK�]X�JURÂ

(OHNWURQLN�GHIHNW

(PSIDQJVEHUHLFK�NOHLQHU�HLQVWHOOHQ

$UPDWXU�HLQVHQGHQ

:DVVHUPHQJH�]X�JHULQJ :DVVHU]XIXKU�JHGURVVHOW

6FKPXW]IDQJVLHE�KLQWHU�(FNYHQWLO�
E]Z��LQ�$UPDWXU�YHUVFKPXW]W

$EVSHUUYHQWLO�9RUDEVSHUUXQJ�ÙII�
QHQ��JJI��9HUVRUJXQJVOHLWXQJ�SUßIHQ

6FKPXW]IDQJVLHE�UHLQLJHQ

7HPSHUDWXU�OÇÂW�VLFK�QLFKW�HLQVWHOOHQ��
REZRKO�.DOW��XQG�:DUPZDVVHU�YRU�
KDQGHQ�VLQG�

6FKPXW]IDQJVLHEH�YHUVWRSIW

5ßFNIOXÂYHUKLQGHUHU�GHIHNW

0LVFKSDWURQH�GHIHNW

6FKPXW]IDQJVLHEH�UHLQLJHQ
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�� %HWÇWLJXQJVNDSSH�GHPRQWLHUHQ��V��$EE� ���
�� .DUWXVFKH�HQWIHUQHQ��V��$EE� ���
�� 1HXH�.DUWXVFKH�HLQVHW]HQ��V��$EE� ���
�� $EGHFNNDSSH�ZLHGHU�PRQWLHUHQ�

/DXI]HLW�HLQVWHOOHQ�V��.DSLWHO�g(LQVWHOOXQJHQv��6HLWH�$����
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'HPRQWDJH�0RQWDJH

.DUWXVFKH

�� 9RUDEVSHUUXQJ�VFKOLHÂHQ�
�� %HWÇWLJXQJVNDSSH�GHPRQWLHUHQ��V��$EE� ���
�� .DUWXVFKH�HQWIHUQHQ��V��$EE� ���
�� 1HXH�.DUWXVFKH�HLQVHW]HQ��V��$EE� ���
�� $EGHFNNDSSH�ZLHGHU�PRQWLHUHQ�

/DXI]HLW�HLQVWHOOHQ�V��.DSLWHO�g(LQVWHOOXQJHQv��6HLWH�$����
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� %HWÇWLJXQJVNDSSH ������
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� *HZLQGHULQJ ������

� $XVWDXVFKNDUWXVFKH ������

� /XIWVSUXGOHU ������

� %HIHVWLJXQJVVDW]�P��9HUGUHKVLFK� ������

3RV� %H]HLFKQXQJ $UW��1U�

� 'UXFNVFKHLEH ������

� (FNYHQWLO ������

� 6FKPXW]VLHE ������

�� 6FKPXW]IÇQJHU�NSO� ������

�� 'LFKWXQJVVDW] ������
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.DUWXVFKH

�� %HLGH�5RVHWWHQ�GXUFK�/LQNVGUHKXQJ�OÙVHQ�XQG�YRQ�GHU�:DQG�DE]LHKHQ�
�� %HLGH�9RUDEVSHUUYHQWLOH�VFKOLHÂHQ��V� $EE� ���
�� %HWÇWLJXQJVNDSSH�PLW�0LVFKULQJ�GHPRQWLHUHQ��V� $EE� ���
�� .DUWXVFKH�PLW�$UPDWXUHQ]DQJH�JUHLIHQ��QDFK�OLQNV�GUHKHQ�XQG�KHUDXV]LHKHQ�
�� 1HXH�.DUWXVFKH�HLQVHW]HQ��V��$EE� ���XQG�IHVW]LHKHQ�
�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

/DXI]HLW�HLQVWHOOHQ�V��.DSLWHO�g(LQVWHOOXQJHQv��6HLWH�$����

7HPSHUDWXUEHJUHQ]HU�HLQVWHOOHQ�V��.DSLWHO�g(LQVWHOOXQJHQv��6HLWH��$����
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� *HZLQGHULQJ ������
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� 5ßFNIOXÂYHUKLQGHUHU ������

� 6FKUDXEURVHWWH ������
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.DUWXVFKH

�� %HLGH�5RVHWWHQ�GXUFK�/LQNVGUHKXQJ�OÙVHQ�XQG�YRQ�GHU�:DQG�DE]LHKHQ�
�� %HLGH�9RUDEVSHUUYHQWLOH�VFKOLHÂHQ��V� $EE� ���
�� %HWÇWLJXQJVNDSSH�PLW�0LVFKULQJ�GHPRQWLHUHQ��V� $EE� ���
�� .DUWXVFKH�PLW�$UPDWXUHQ]DQJH�JUHLIHQ��QDFK�OLQNV�GUHKHQ�XQG�KHUDXV]LHKHQ�
�� 1HXH�.DUWXVFKH�HLQVHW]HQ��V��$EE� ���XQG�IHVW]LHKHQ�
�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

/DXI]HLW�HLQVWHOOHQ�V��.DSLWHO�g(LQVWHOOXQJHQv��6HLWH�$����

7HPSHUDWXUEHJUHQ]HU�HLQVWHOOHQ�V��.DSLWHO�g(LQVWHOOXQJHQv��6HLWH��$����

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
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3RV� %H]HLFKQXQJ $UW��1U�

� %HWÇWLJXQJVNDSSH ������

� 0LVFKULQJ ������

� *HZLQGHULQJ ������

� $XVWDXVFKNDUWXVFKH ������

� 5ßFNIOXÂYHUKLQGHUHU ������

3RV� %H]HLFKQXQJ $UW��1U�

� 6FKUDXEURVHWWH ������

� 6FKPXW]IDQJVLHE ������

� 6�$QVFKOXÂ�P��9RUDEVSHUUXQJ ������

� $EJDQJVERJHQ ������
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6HOEVWVFKOXÂ�%UDXVHEDWWHULH�'1 �� ������
PLW�0LVFKXQJ

'HPRQWDJH�0RQWDJH

.DUWXVFKH

�� %HLGH�5RVHWWHQ�GXUFK�/LQNVGUHKXQJ�OÙVHQ�XQG�YRQ�GHU�:DQG�DE]LHKHQ�
�� %HLGH�9RUDEVSHUUYHQWLOH�VFKOLHÂHQ��V� $EE� ���
�� %HWÇWLJXQJVNDSSH�PLW�0LVFKULQJ�GHPRQWLHUHQ��V� $EE� ���
�� .DUWXVFKH�PLW�$UPDWXUHQ]DQJH�JUHLIHQ��QDFK�OLQNV�GUHKHQ�XQG�KHUDXV]LHKHQ�
�� 1HXH�.DUWXVFKH�HLQVHW]HQ��V��$EE� ���XQG�IHVW]LHKHQ�
�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

/DXI]HLW�HLQVWHOOHQ�V��.DSLWHO�g(LQVWHOOXQJHQv��6HLWH�$����

7HPSHUDWXUEHJUHQ]HU�HLQVWHOOHQ�V��.DSLWHO�g(LQVWHOOXQJHQv��6HLWH��$����

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
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� $XVWDXVFKNDUWXVFKH ������
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3RV� %H]HLFKQXQJ $UW��1U�
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'HPRQWDJH�0RQWDJH

.DUWXVFKH

�� %HLGH�5RVHWWHQ�GXUFK�/LQNVGUHKXQJ�OÙVHQ�XQG�YRQ�GHU�:DQG�DE]LHKHQ�
�� %HLGH�9RUDEVSHUUYHQWLOH�VFKOLHÂHQ��V� $EE� ���
�� %HWÇWLJXQJVNDSSH�PLW�0LVFKULQJ�GHPRQWLHUHQ��V� $EE� ���
�� .DUWXVFKH�PLW�$UPDWXUHQ]DQJH�JUHLIHQ��QDFK�OLQNV�GUHKHQ�XQG�KHUDXV]LHKHQ�
�� 1HXH�.DUWXVFKH�HLQVHW]HQ��V��$EE� ���XQG�IHVW]LHKHQ�
�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

/DXI]HLW�HLQVWHOOHQ�V��.DSLWHO�g(LQVWHOOXQJHQv��6HLWH�$����

7HPSHUDWXUEHJUHQ]HU�HLQVWHOOHQ�V��.DSLWHO�g(LQVWHOOXQJHQv��6HLWH��$����
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�� .DUWXVFKH�GXUFK�/LQNVGUHKHQ�OÙVHQ�XQG�KHUDXV]LHKHQ��V� $EE� ���
�� 1HXH�.DUWXVFKH�HLQVHW]HQ�
�� 0RQWDJH�LQ�XPJHNHKUWHU�5HLKHQIROJH�

/DXI]HLW�HLQVWHOOHQ�V��.DSLWHO�g(LQVWHOOXQJHQv��6HLWH�$����

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
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3RV� %H]HLFKQXQJ $UW��1U�

� %HWÇWLJXQJVNDSSH ������

� *HZLQGHULQJ ������
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.DUWXVFKH

�� *HZLQGHULQJ�PLW�$UPDWXUHQ]DQJH�IL[LHUHQ�XQG�.DSSH�DEVFKUDXEHQ��V� $EE� ���
�� .DUWXVFKH�GXUFK�/LQNVGUHKHQ�OÙVHQ�XQG�KHUDXV]LHKHQ��V� $EE� ���
�� 1HXH�.DUWXVFKH�HLQVHW]HQ�
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� *HZLQGHULQJ ������

� ,QQHQWHLOH�NSO� ������

� 6SDU�6WUDKOUHJOHU ������
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'HPRQWDJH�0RQWDJH

.DUWXVFKH

�� *HZLQGHULQJ�PLW�$UPDWXUHQ]DQJH�IL[LHUHQ�XQG�.DSSH�DEVFKUDXEHQ�
�� .DUWXVFKH�GXUFK�/LQNVGUHKHQ��$UPDWXUHQ]DQJH��OÙVHQ�XQG�KHUDXV]LHKHQ�
�� 1HXH�.DUWXVFKH�HLQVHW]HQ�
�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

/DXI]HLW�HLQVWHOOHQ�V��.DSLWHO�g(LQVWHOOXQJHQv��6HLWH�$����

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������
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3RV� %H]HLFKQXQJ $UW��1U�

� %HWÇWLJXQJVNDSSH�NSO� ������

� *HZLQGHULQJ ������

� ,QQHQWHLOH�NSO� ������

� 6SDU�6WUDKOUHJOHU ������

3RV� %H]HLFKQXQJ $UW��1U�

� 9RUDEVSHUUXQJ�NSO� ������

� 5RVHWWH ������

� 'LFKWXQJVVDW] ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

������
������
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6HOEVWVFKOXÂ�%UDXVHYHQWLO�'1 �� ������

'HPRQWDJH�0RQWDJH

.DUWXVFKH

�� *HZLQGHULQJ�PLW�$UPDWXUHQ]DQJH�IL[LHUHQ�XQG�.DSSH�DEVFKUDXEHQ�
�� .DUWXVFKH�GXUFK�/LQNVGUHKHQ��$UPDWXUHQ]DQJH��OÙVHQ�XQG�KHUDXV]LHKHQ�
�� 1HXH�.DUWXVFKH�HLQVHW]HQ�
�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

/DXI]HLW�HLQVWHOOHQ�V��.DSLWHO�g(LQVWHOOXQJHQv��6HLWH�$����

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������
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3RV� %H]HLFKQXQJ $UW��1U�

� %HWÇWLJXQJVNDSSH�NSO� ������

� *HZLQGHULQJ ������

� ,QQHQWHLOH�NSO� ������

3RV� %H]HLFKQXQJ $UW��1U�

� $EJDQJVERJHQ�NSO� ������

� 5RVHWWH ������

� 'LFKWXQJVVDW] ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

������
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6HOEVWVFKOXÂ�%UDXVHYHQWLO�'1 �� ������
PLW�%UDXVHNRPELQDWLRQ

'HPRQWDJH�0RQWDJH

.DUWXVFKH

�� *HZLQGHULQJ�PLW�$UPDWXUHQ]DQJH�IL[LHUHQ�XQG�.DSSH�DEVFKUDXEHQ�
�� .DUWXVFKH�GXUFK�/LQNVGUHKHQ��$UPDWXUHQ]DQJH��OÙVHQ�XQG�KHUDXV]LHKHQ�
�� 1HXH�.DUWXVFKH�HLQVHW]HQ�
�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

/DXI]HLW�HLQVWHOOHQ�V��.DSLWHO�g(LQVWHOOXQJHQv��6HLWH�$����

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������
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3RV� %H]HLFKQXQJ $UW��1U�

� %HWÇWLJXQJVNDSSH�NSO� ������

� *HZLQGHULQJ ������

� ,QQHQWHLOH�NSO� ������

� 6FKQHLGULQJ�9HUVFKUDXEXQJ�NSO� ������

� 5RVHWWH ������

3RV� %H]HLFKQXQJ $UW��1U�

� 'LFKWXQJVVDW] ������

� %UDXVHURKU�NSO� ������

� %UDXVHURKUVFKHOOH�NSO� ������

� )ODQVFKDQVFKOXÂ ������

�� $EJDQJVPXWWHU ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

������



$��� $XVJDEH�����

6HOEVWVFKOXÂ�$3�'XUFKJDQJVYHQWLO�'1 �� ������

6HOEVWVFKOXÂ�83�'XUFKJDQJVYHQWLO�'1 �� ������

'HPRQWDJH�0RQWDJH

.DUWXVFKH

�� *HZLQGHULQJ�PLW�$UPDWXUHQ]DQJH�IL[LHUHQ�XQG�.DSSH�DEVFKUDXEHQ�
�� .DUWXVFKH�GXUFK�/LQNVGUHKHQ��$UPDWXUHQ]DQJH��OÙVHQ�XQG�KHUDXV]LHKHQ�
�� 1HXH�.DUWXVFKH�HLQVHW]HQ�
�� ,Q�XPJHNHKUWHU�5HLKHQIROJH�PRQWLHUHQ�

/DXI]HLW�HLQVWHOOHQ�V��.DSLWHO�g(LQVWHOOXQJHQv��6HLWH�$����

$OOJHPHLQH�+LQZHLVH� 9HUZHQGHQ�6LH�QXU�2ULJLQDO�*URKH�(UVDW]WHLOH�
=XP�)HWWHQ�QXU�*URKH�6SH]LDODUPDWXUHQIHWW�YHUZHQGHQ��$UW��1U����������
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3RV� %H]HLFKQXQJ $UW��1U�

� %HWÇWLJXQJVNDSSH ������

� *HZLQGHULQJ ������

� ,QQHQWHLOH�NSO� ������

� 'LFKWXQJVVDW] ������

3RV� %H]HLFKQXQJ $UW��1U�

� 6FKUDXEHQVDW] ������

� :DQGURVHWWH ������

� %HWÇWLJXQJNDSSH�NSO� ������

� %HWÇWLJXQJVVWLIW�NSO� ������

� ,QQHQWHLOH�NSO� ������

� *HZLQGHULQJ ������

� 5RVHWWH ������

� 9HUOÇQJHUXQJ����PP ������

� 'LFKWXQJVVDW] ������

:LFKWLJ��'LH�)DUENHQQXQJ�IßU�GLH�(UVDW]WHLOH�HQWQHKPHQ�6LH�ELWWH�GHP�(UVDW]WHLONDWDORJ�

������

������

������������
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$��� $XVJDEH�����

$EE���

/ D X I ] H L W

$EE���

$EE���

$EE���

$EE���

&RQWURPL[ 6XUI��������y�������
&RQWURPL[�3XEOLF��������y�������

'LH�/DXI]HLW�NDQQ�]ZLVFKHQ���XQG����6HNXQGHQ�HLQJHVWHOOW�ZHUGHQ��V��$EE� ���
�� *HZLQGHULQJ�XQWHUKDOE�GHU�%HWÇWLJXQJVNDSSH�GHPRQWLHUHQ��V��$EE� ���
�� %HWÇWLJXQJVNDSSH�HWZDV�DQKHEHQ�XQG�GUHKHQ��QDFK�OLQNV� �OÇQJHUH�/DXI]HLW��QDFK�
UHFKWV� �NßU]HUH�/DXI]HLW�
(LQH�8PGUHKXQJ�HQWVSULFKW�FD� ����6HNXQGHQ��V��$EE� ���

�� *HZLQGHULQJ�ZLHGHU�PRQWLHUHQ�

&RQWURPL[ 6XUI��������y�������

'LH�/DXI]HLW�NDQQ�]ZLVFKHQ���XQG����6HNXQGHQ�HLQJHVWHOOW�ZHUGHQ��V��$EE� ���
�� *HZLQGHULQJ�XQWHUKDOE�GHU�%HWÇWLJXQJVNDSSH�GHPRQWLHUHQ��V��$EE� ���
�� %HWÇWLJXQJVNDSSH�HWZDV�DQKHEHQ�XQG�GUHKHQ��QDFK�OLQNV� �OÇQJHUH�/DXI]HLW��QDFK�
UHFKWV� �NßU]HUH�/DXI]HLW�
(LQH�8PGUHKXQJ�HQWVSULFKW�FD� ����6HNXQGHQ��V��$EE� ���

�� *HZLQGHULQJ�ZLHGHU�PRQWLHUHQ�

&RQWURPL[ 3XEOLF��������y�������

'LH�/DXI]HLW�NDQQ�]ZLVFKHQ���XQG����6HNXQGHQ�HLQJHVWHOOW�ZHUGHQ��V��$EE� ���
�� *HZLQGHULQJ�XQWHUKDOE�GHU�%HWÇWLJXQJVNDSSH�GHPRQWLHUHQ��V��$EE� ���
�� %HWÇWLJXQJVNDSSH�HWZDV�DQKHEHQ�XQG�GUHKHQ��QDFK�OLQNV� �OÇQJHUH�/DXI]HLW��QDFK�
UHFKWV� �NßU]HUH�/DXI]HLW�
(LQH�8PGUHKXQJ�HQWVSULFKW�FD� ����6HNXQGHQ��V��$EE� ���

�� *HZLQGHULQJ�ZLHGHU�PRQWLHUHQ�
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&RQWURHFRQ��������y�������

'LH�/DXI]HLW�NDQQ�]ZLVFKHQ���XQG����6HNXQGHQ�HLQJHVWHOOW�ZHUGHQ�
�� .DSSH�GHPRQWLHUHQ��V� $EE� ���
�� (LQVWHOOVFKUDXEH��V� $EE� ���QDFK�UHFKWV�GUHKHQ� �OÇQJHUH�/DXI]HLW��
QDFK�OLQNV�GUHKHQ  �NßU]HUH�/DXI]HLW��
(LQH�8PGUHKXQJ�HQWVSULFKW�FD������6HNXQGHQ�

�� .DSSH�ZLHGHU�PRQWLHUHQ�

$EE���

$EE���
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&RQWURPL[ 6XUI��������y�������
&RQWURPL[�3XEOLF��������y�������

�� *HZßQVFKWH�PD[LPDOH�:DVVHUWHPSHUDWXU�HLQVWHOOHQ��V��$EE� ���
�� %HWÇWLJXQJVNDSSH�GHPRQWLHUHQ�XQG�DEQHKPHQ��V��$EE� ���
�� %HWÇWLJXQJVNDSSH�ELV�]XP�:DUPZDVVHU�$QVFKODJ�QDFK�OLQNV�GUHKHQ�XQG�LQ�GLHVHU�
6WHOOXQJ�ZLHGHU�PRQWLHUHQ��V� $EE� ���

7HPSHUDWXU�ZLUG�QXQ�DXI�GLH�HLQJHVWHOOWH�7HPSHUDWXU�EHJUHQ]W�

&RQWURPL[ 6XUI��������y�������

�� *HZßQVFKWH�PD[LPDOH�:DVVHUWHPSHUDWXU�HLQVWHOOHQ��V��$EE� ���
�� %HWÇWLJXQJVNDSSH�GHPRQWLHUHQ��V��$EE� ���
�� %HWÇWLJXQJVNDSSH�ELV�]XP�:DUPZDVVHU�$QVFKODJ�QDFK�OLQNV�GUHKHQ�XQG�LQ�GLHVHU�
6WHOOXQJ�ZLHGHU�PRQWLHUHQ��V� $EE� ���

7HPSHUDWXU�ZLUG�QXQ�DXI�GLH�HLQJHVWHOOWH�7HPSHUDWXU�EHJUHQ]W�

&RQWURPL[ 3XEOLF��������y�������

�� *HZßQVFKWH�PD[LPDOH�:DVVHUWHPSHUDWXU�HLQVWHOOHQ��V��$EE� ���
�� %HWÇWLJXQJVNDSSH�GHPRQWLHUHQ��V��$EE� ���
�� %HWÇWLJXQJVNDSSH�ELV�]XP�:DUPZDVVHU�$QVFKODJ�QDFK�OLQNV�GUHKHQ�XQG�LQ�GLHVHU�
6WHOOXQJ�ZLHGHU�PRQWLHUHQ��V� $EE� ���

7HPSHUDWXU�ZLUG�QXQ�DXI�GLH�HLQJHVWHOOWH�7HPSHUDWXU�EHJUHQ]W�

$EE���

$EE���

$EE���

$EE���

$EE���
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(LQVDW]EHUHLFK�

&RQWURPL[�$UPDWXUHQ
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$��� $XVJDEH�����

6HOEVWVFKOXÂDUPDWXUHQ &RQWURPL[

6HOEVWVFKOXÂDUPDWXUHQ�&RQWURPL[

:LUG�GLH�.DSSH�EHWÇWLJW��VR�ÙIIQHW�GDV�(QWODVWXQJVYHQWLO��
'DV�:DVVHU�REHUKDOE�GHV�.ROEHQV�NDQQ�MHW]W�ßEHU�GHQ�
(QWODVWXQJVNDQDO�DEIOLHÂHQ��'HU�:DVVHUGUXFN��GHU�XQWHU�
KDOE�GHV�.ROEHQV�ZLUNW��KHEW�GLHVHQ�DQ�XQG�EHZHJW�LKQ�
LQ�GLH�¹IIQXQJVVWHOOXQJ�

$XWRPDWLVFKHV�6FKOLHÂHQ

1DFK�GHU�%HWÇWLJXQJ�EHZHJW�VLFK�GHU�.ROEHQ�JHJHQ�GHQ�
+XEHLQVWHOOERO]HQ��ZRGXUFK�GDV�(QWODVWXQJVYHQWLO�ZLH�
GHU�JHVFKORVVHQ�ZLUG��'LH�/DXI]HLW�ZLUG�GXUFK�GLH�+XE�
HLQVWHOOXQJ�EHVWLPPW�

¿EHU�GHQ�VHOEVWUHLQLJHQGHQ�'ßVHQNDQDO�VWUÙPW�GDV�
:DVVHU�LQ�GHQ�5DXP�REHUKDOE�GHV�.ROEHQV�XQG�GUßFNW�

LKQ�ODQJVDP�DXI�GHQ�6LW]�]XUßFN��'LH�$UPDWXU�LVW�ZLHGHU�
JHVFKORVVHQ�

9RU]HLWLJHV�6FKOLHÂHQ

:LUG�GLH�.DSSH�ZÇKUHQG�GHU�/DXI]HLW�HUQHXW�EHWÇWLJW��VR�
VFKOLHÂW�GDV�(QWODVWXQJVYHQWLO��¿EHU�GHQ�VHOEVWUHLQLJHQ�
GHQ�'ßVHQNDQDO�VWUÙPW�:DVVHU�LQ�GHQ�5DXP�REHUKDOE�
GHV�.ROEHQV�XQG�GUßFNW�LKQ�ODQJVDP�DXI�GHQ�6LW]�]XUßFN��
'LH�$UPDWXU�LVW�ZLHGHU�JHVFKORVVHQ�

0LVFKXQJ

'XUFK�'UHKHQ�GHU�%HWÇWLJXQJVNDSSH�NDQQ�LQQHUKDOE�HL�
QHV�JURÂHQ�.RPIRUWEHUHLFKHV�GDV�JHZßQVFKWH�0L�
VFKXQJVYHUKÇOWQLV�HLQJHVWHOOW�ZHUGHQ�
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6WÙUXQJ 8UVDFKH $EKLOIH

:DVVHU�OÇXIW�QLFKW (FNYHQWLOH�9RUDEVSHUUYHQWLOH�JH�
VFKORVVHQ

0LQGHVWIOLHÂGUXFN�]X�JHULQJ��:HUW�
VLHKH�3URGXNWLQIRUPDWLRQ�GHU�$UPD�
WXU�

3HUODWRU�/XIWVSUXGOHU�%UDXVHNRSI�
YHUVFKPXW]W��YHUNDONW�RGHU�IDOVFK

.DUWXVFKH�GHIHNW

(FNYHQWLOH�9RUDEVSHUUYHQWLOH�ÙIIQHQ

0LQGHVWIOLHÂGUXFN�VLFKHUVWHOOHQ

3HUODWRU�/XIWVSUXGOHU�%UDXVHNRSI�
UHLQLJHQ�RGHU�DXVWDXVFKHQ

.DUWXVFKH�XQG�JJI��2�5LQJ�DXVWDX�
VFKHQ

:DVVHU�OÇXIW�GDXHUQG 0LQGHVWIOLHÂGUXFN�]X�JHULQJ��:HUW�
VLHKH�3URGXNWLQIRUPDWLRQ�GHU�$UPD�
WXU�

3HUODWRU�/XIWVSUXGOHU�%UDXVHNRSI�
YHUVFKPXW]W��YHUNDONW�RGHU�IDOVFK

'XUFKIOXÂ�]X�JHULQJ

.DUWXVFKH�GHIHNW

2�5LQJ�EHVFKÇGLJW

0LQGHVWIOLHÂGUXFN�VLFKHUVWHOOHQ

3HUODWRU�/XIWVSUXGOHU�%UDXVHNRSI�
UHLQLJHQ�RGHU�DXVWDXVFKHQ

'XUFKIOXÂ�SUßIHQ

.DUWXVFKH�XQG�JJI��2�5LQJ�DXVWDX�
VFKHQ

2�5LQJ�DXVWDXVFKHQ

/DXI]HLW�]X�NXU]�RGHU�]X�ODQJ 0LQGHVWIOLHÂGUXFN�]X�JHULQJ��:HUW�
VLHKH�3URGXNWLQIRUPDWLRQ�GHU�$UPD�
WXU�

3HUODWRU�/XIWVSUXGOHU�%UDXVHNRSI�
YHUVFKPXW]W��YHUNDONW�RGHU�IDOVFK

/DXI]HLW�IDOVFK�HLQJHVWHOOW

.DUWXVFKH�GHIHNW

0LQGHVWIOLHÂGUXFN�VLFKHUVWHOOHQ

3HUODWRU�/XIWVSUXGOHU�%UDXVHNRSI�
UHLQLJHQ�RGHU�DXVWDXVFKHQ

/DXI]HLW�HLQVWHOOHQ

.DUWXVFKH�XQG�JJI��2�5LQJ�DXVWDX�
VFKHQ

'XUFKIOXÂ�]X�JHULQJ 0LQGHVWIOLHÂGUXFN�]X�JHULQJ��:HUW�
VLHKH�3URGXNWLQIRUPDWLRQ�GHU�$UPD�
WXU�

3HUODWRU�/XIWVSUXGOHU�%UDXVHNRSI�
YHUVFKPXW]W��YHUNDONW�RGHU�IDOVFK

6FKPXW]VLHEH�YHUVWRSIW

(FNYHQWLOH�9RUDEVSHUUYHQWLOH�JH�
GURVVHOW

0LQGHVWIOLHÂGUXFN�VLFKHUVWHOOHQ

3HUODWRU�/XIWVSUXGOHU�%UDXVHNRSI�
UHLQLJHQ�RGHU�DXVWDXVFKHQ

6FKPXW]VLHEH�UHLQLJHQ

(FNYHQWLOH�9RUDEVSHUUYHQWLOH�ÙIIQHQ

:DUP��XQG�.DOWZDVVHU�VHLWHQYHU�
NHKUW��EHL�$UPDWXUHQ�PLW�0LVFKXQJ�

$QVFKOßVVH�YHUWDXVFKW

.DUWXVFKH�E]Z��=DKQVFKHLEH�YHU�
GUHKW

$QVFKOßVVH�DQ�GHQ�(FNYHQWLOHQ�WDX�
VFKHQ

.DUWXVFKH�E]Z��=DKQVFKHLEH�DXV�
ULFKWHQ

:DUPZDVVHU�GUßFNW�LQ�GLH�.DOWZDV�
VHUOHLWXQJ��EHL�$UPDWXUHQ�PLW�0L�
VFKXQJ�

5ßFNIOXÂYHUKLQGHUHU�YHUVFKPXW]W�
RGHU�GHIHNW

5ßFNIOXÂYHUKLQGHUHU�UHLQLJHQ�E]Z��
DXVWDXVFKHQ



$��� $XVJDEH�����

6HOEVWVFKOXÂDUPDWXUHQ &RQWURHFRQ

$EE��� $EE���

$EE���$EE���

6HOEVWVFKOXÂDUPDWXUHQ�&RQWURHFRQ

,P�JHVFKORVVHQHQ�=XVWDQG�LVW�GHU�5DXP�REHUKDOE�GHV�
.ROEHQV�PLW�:DVVHU�JHIßOOW��VR�GDÂ�GHU�.ROEHQ�DXI�GHQ�
'LFKWVLW]�JHGUßFNW�ZLUG��V� $EE� ���
:LUG�GLH�.DSSH�EHWÇWLJW��VR�ÙIIQHW�GDV�(QWODVWXQJVYHQWLO��
'DV�:DVVHU�REHUKDOE�GHV�.ROEHQV�NDQQ�MHW]W�ßEHU�GHQ�
(QWODVWXQJVNDQDO�DEIOLHÂHQ��'HU�:DVVHUGUXFN��GHU�XQWHU�
KDOE�GHV�.ROEHQV�ZLUNW��KHEW�GLHVHQ�DQ�XQG�EHZHJW�LKQ�

LQ�¹IIQXQJVVWHOOXQJ��V� $EE� ����1XQ�NDQQ�GDV�DQVWH�
KHQGH�:DVVHU�LQ�GHQ�$XVODXI�JHODQJHQ��V� $EE� ���
1DFK�GHU�%HWÇWLJXQJ�VFKOLHÂW�GDV�(QWODVWXQJVYHQWLO�ZLH�
GHU��¿EHU�GLH�VHOEVWUHLQLJHQGH�'UXFNDXVJOHLFKVGßVH�
VWUÙPW�:DVVHU�LQ�GHQ�5DXP�REHUKDOE�GHV�.ROEHQV�XQG�
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6WÙUXQJ 8UVDFKH $EKLOIH

:DVVHU�OÇXIW�GDXHUQG 0LQGHVWIOLHÂGUXFN�]X�JHULQJ��:HUW�
VLHKH�3URGXNWLQIRUPDWLRQ�GHU�$UPD�
WXU�

3HUODWRU�/XIWVSUXGOHU�%UDXVHNRSI�
YHUVFKPXW]W��YHUNDONW�RGHU�IDOVFK

.DUWXVFKH�GHIHNW

0LQGHVWIOLHÂGUXFN�VLFKHUVWHOOHQ

3HUODWRU�/XIWVSUXGOHU�%UDXVHNRSI�
UHLQLJHQ�RGHU�DXVWDXVFKHQ

.DUWXVFKH�DXVWDXVFKHQ

/DXI]HLW�]X�NXU]�RGHU�]X�ODQJ 0LQGHVWIOLHÂGUXFN�]X�JHULQJ��:HUW�
VLHKH�3URGXNWLQIRUPDWLRQ�GHU�$UPD�
WXU�

3HUODWRU�/XIWVSUXGOHU�%UDXVHNRSI�
YHUVFKPXW]W��YHUNDONW�RGHU�IDOVFK

/DXI]HLW�IDOVFK�HLQJHVWHOOW

.DUWXVFKH�GHIHNW

0LQGHVWIOLHÂGUXFN�VLFKHUVWHOOHQ

3HUODWRU�/XIWVSUXGOHU�%UDXVHNRSI�
UHLQLJHQ�RGHU�DXVWDXVFKHQ

/DXI]HLW�HLQVWHOOHQ

.DUWXVFKH�DXVWDXVFKHQ

'XUFKIOXÂ�]X�JHULQJ $EVSHUUYHQWLOH�JHGURVVHOW

0LQGHVWIOLHÂGUXFN�]X�JHULQJ��:HUW�
VLHKH�3URGXNWLQIRUPDWLRQ�GHU�$UPD�
WXU�

3HUODWRU�/XIWVSUXGOHU�%UDXVHNRSI�
YHUVFKPXW]W��YHUNDONW�RGHU�IDOVFK

$EVSHUUYHQWLOH�ÙIIQHQ

0LQGHVWIOLHÂGUXFN�VLFKHUVWHOOHQ

3HUODWRU�/XIWVSUXGOHU�%UDXVHNRSI�
UHLQLJHQ�RGHU�DXVWDXVFKHQ
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