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VSH]LIL]LHUW�>.RPSOH[H�.RPELQDWLRQ�YRQ�.RKOHQZDVVHUVWRIIHQ��HUKDOWHQ�GXUFK�%HKDQGHOQ�HLQHU�
(UG¸OIUDNWLRQ�PLW�:DVVHUVWRII�LQ�*HJHQZDUW�HLQHV�.DWDO\VDWRUV��%HVWHKW�DXV�.RKOHQZDVVHUVWRIIHQ�
PLW�.RKOHQVWRII]DKOHQ�YRUKHUUVFKHQG�LP�%HUHLFK�YRQ�&���ELV�&���XQG�HUJLEW�HLQ�)HUWLJ¸O�PLW�HLQHU�
9LVNRVLW¦W�YRQ�ZHQLJHU�DOV����F6W�EHL���r&��(QWK¦OW�UHODWLY�ZHQLJ�QRUPDOH�3DUDIILQH�@b

'1(/ ����wJ�NJ�7DJb
([SRVLWLRQVZHJHQ 2UDOb
3U¾IGDXHU /DQJIULVWLJ�Ȃ�6\VWHPLVFKH�$XVZLUNXQJHQ���$OOJHPHLQH�%HY¸ONHUXQJb

3URGXNW���6XEVWDQ] 'HVWLOODWH��(UG¸O���PLW�:DVVHUVWRII�EHKDQGHOWH�OHLFKWH�QDSKWKHQKDOWLJH�*UXQG¸O���QLFKW�
VSH]LIL]LHUW�>.RPSOH[H�.RPELQDWLRQ�YRQ�.RKOHQZDVVHUVWRIIHQ��HUKDOWHQ�GXUFK�%HKDQGHOQ�HLQHU�
(UG¸OIUDNWLRQ�PLW�:DVVHUVWRII�LQ�*HJHQZDUW�HLQHV�.DWDO\VDWRUV��%HVWHKW�DXV�.RKOHQZDVVHUVWRIIHQ�
PLW�.RKOHQVWRII]DKOHQ�YRUKHUUVFKHQG�LP�%HUHLFK�YRQ�&���ELV�&���XQG�HUJLEW�HLQ�)HUWLJ¸O�PLW�HLQHU�
9LVNRVLW¦W�YRQ�ZHQLJHU�DOV����F6W�EHL���r&��(QWK¦OW�UHODWLY�ZHQLJ�QRUPDOH�3DUDIILQH�@b

'1(/ �����PJ�Pub
([SRVLWLRQVZHJHQ ,QKDODWLRQb
3U¾IGDXHU /DQJIULVWLJ�Ȃ��UWOLFKH�$XVZLUNXQJHQ���$OOJHPHLQH�%HY¸ONHUXQJb

3URGXNW���6XEVWDQ] 'HVWLOODWH��(UG¸O���PLW�:DVVHUVWRII�EHKDQGHOWH�OHLFKWH�QDSKWKHQKDOWLJH�*UXQG¸O���QLFKW�
VSH]LIL]LHUW�>.RPSOH[H�.RPELQDWLRQ�YRQ�.RKOHQZDVVHUVWRIIHQ��HUKDOWHQ�GXUFK�%HKDQGHOQ�HLQHU�
(UG¸OIUDNWLRQ�PLW�:DVVHUVWRII�LQ�*HJHQZDUW�HLQHV�.DWDO\VDWRUV��%HVWHKW�DXV�.RKOHQZDVVHUVWRIIHQ�
PLW�.RKOHQVWRII]DKOHQ�YRUKHUUVFKHQG�LP�%HUHLFK�YRQ�&���ELV�&���XQG�HUJLEW�HLQ�)HUWLJ¸O�PLW�HLQHU�
9LVNRVLW¦W�YRQ�ZHQLJHU�DOV����F6W�EHL���r&��(QWK¦OW�UHODWLY�ZHQLJ�QRUPDOH�3DUDIILQH�@b

'1(/ ����wJ�NJ�7DJb
([SRVLWLRQVZHJHQ 'HUPDOb
3U¾IGDXHU /DQJIULVWLJ�Ȃ�6\VWHPLVFKH�$XVZLUNXQJHQ���$UEHLWHUb
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3URGXNW���6XEVWDQ] 'HVWLOODWH��(UG¸O���PLW�:DVVHUVWRII�EHKDQGHOWH�OHLFKWH�QDSKWKHQKDOWLJH�*UXQG¸O���QLFKW�
VSH]LIL]LHUW�>.RPSOH[H�.RPELQDWLRQ�YRQ�.RKOHQZDVVHUVWRIIHQ��HUKDOWHQ�GXUFK�%HKDQGHOQ�HLQHU�
(UG¸OIUDNWLRQ�PLW�:DVVHUVWRII�LQ�*HJHQZDUW�HLQHV�.DWDO\VDWRUV��%HVWHKW�DXV�.RKOHQZDVVHUVWRIIHQ�
PLW�.RKOHQVWRII]DKOHQ�YRUKHUUVFKHQG�LP�%HUHLFK�YRQ�&���ELV�&���XQG�HUJLEW�HLQ�)HUWLJ¸O�PLW�HLQHU�
9LVNRVLW¦W�YRQ�ZHQLJHU�DOV����F6W�EHL���r&��(QWK¦OW�UHODWLY�ZHQLJ�QRUPDOH�3DUDIILQH�@b

'1(/ �����PJ�Pub
([SRVLWLRQVZHJHQ ,QKDODWLRQb
3U¾IGDXHU /DQJIULVWLJ�Ȃ��UWOLFKH�$XVZLUNXQJHQ���$UEHLWHUb

3URGXNW���6XEVWDQ] 'HVWLOODWH��(UG¸O���PLW�:DVVHUVWRII�EHKDQGHOWH�OHLFKWH�QDSKWKHQKDOWLJH�*UXQG¸O���QLFKW�
VSH]LIL]LHUW�>.RPSOH[H�.RPELQDWLRQ�YRQ�.RKOHQZDVVHUVWRIIHQ��HUKDOWHQ�GXUFK�%HKDQGHOQ�HLQHU�
(UG¸OIUDNWLRQ�PLW�:DVVHUVWRII�LQ�*HJHQZDUW�HLQHV�.DWDO\VDWRUV��%HVWHKW�DXV�.RKOHQZDVVHUVWRIIHQ�
PLW�.RKOHQVWRII]DKOHQ�YRUKHUUVFKHQG�LP�%HUHLFK�YRQ�&���ELV�&���XQG�HUJLEW�HLQ�)HUWLJ¸O�PLW�HLQHU�
9LVNRVLW¦W�YRQ�ZHQLJHU�DOV����F6W�EHL���r&��(QWK¦OW�UHODWLY�ZHQLJ�QRUPDOH�3DUDIILQH�@b

'1(/ �����PJ�Pub
([SRVLWLRQVZHJHQ ,QKDODWLRQb
3U¾IGDXHU /DQJIULVWLJ�Ȃ�6\VWHPLVFKH�$XVZLUNXQJHQ���$UEHLWHUb

3URGXNW���6XEVWDQ] 'HVWLOODWH��(UG¸O���PLW�:DVVHUVWRII�EHKDQGHOWH�PLWWOHUHb
'1(/ �����PJ�Pub
([SRVLWLRQVZHJHQ ,QKDODWLRQb
3U¾IGDXHU /DQJIULVWLJ�Ȃ�6\VWHPLVFKH�$XVZLUNXQJHQ���$UEHLWHUb

3URGXNW���6XEVWDQ] 'HVWLOODWH��(UG¸O���PLW�:DVVHUVWRII�EHKDQGHOWH�PLWWOHUHb
'1(/ �����PJ�NJ�7DJb
([SRVLWLRQVZHJHQ 'HUPDOb
3U¾IGDXHU /DQJIULVWLJ�Ȃ�6\VWHPLVFKH�$XVZLUNXQJHQ���$UEHLWHUb

3URGXNW���6XEVWDQ] 'HVWLOODWH��(UG¸O���PLW�:DVVHUVWRII�EHKDQGHOWH�PLWWOHUHb
'1(/ �����PJ�NJ�7DJb
([SRVLWLRQVZHJHQ 2UDOb
3U¾IGDXHU /DQJIULVWLJ�Ȃ�6\VWHPLVFKH�$XVZLUNXQJHQ���$OOJHPHLQH�%HY¸ONHUXQJb

3URGXNW���6XEVWDQ] 'HVWLOODWH��(UG¸O���PLW�:DVVHUVWRII�EHKDQGHOWH�PLWWOHUHb
'1(/ �����PJ�NJ�7DJb
([SRVLWLRQVZHJHQ 'HUPDOb
3U¾IGDXHU /DQJIULVWLJ�Ȃ�6\VWHPLVFKH�$XVZLUNXQJHQ���$OOJHPHLQH�%HY¸ONHUXQJb

3URGXNW���6XEVWDQ] 'HVWLOODWH��(UG¸O���PLW�:DVVHUVWRII�EHKDQGHOWH�PLWWOHUHb
'1(/ �������PJ�Pub
([SRVLWLRQVZHJHQ ,QKDODWLRQb
3U¾IGDXHU .XU]IULVWLJ�Ȃ�6\VWHPLVFKH�$XVZLUNXQJHQ���$OOJHPHLQH�%HY¸ONHUXQJb

3URGXNW���6XEVWDQ] 'HVWLOODWH��(UG¸O���PLW�:DVVHUVWRII�EHKDQGHOWH�PLWWOHUHb
'1(/ �����PJ�Pub
([SRVLWLRQVZHJHQ ,QKDODWLRQb
3U¾IGDXHU /DQJIULVWLJ�Ȃ�6\VWHPLVFKH�$XVZLUNXQJHQ���$OOJHPHLQH�%HY¸ONHUXQJb

3URGXNW���6XEVWDQ] 'HVWLOODWH��(UG¸O���PLW�:DVVHUVWRII�EHKDQGHOWH�PLWWOHUHb
'1(/ ��������PJ�Pub
([SRVLWLRQVZHJHQ ,QKDODWLRQb
3U¾IGDXHU .XU]IULVWLJ�Ȃ�6\VWHPLVFKH�$XVZLUNXQJHQ���$UEHLWHUb

31(&
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3URGXNW���6XEVWDQ] 'HVWLOODWH��(UG¸O���PLW�:DVVHUVWRII�EHKDQGHOWH�OHLFKWH�QDSKWKHQKDOWLJH�*UXQG¸O���QLFKW�
VSH]LIL]LHUW�>.RPSOH[H�.RPELQDWLRQ�YRQ�.RKOHQZDVVHUVWRIIHQ��HUKDOWHQ�GXUFK�%HKDQGHOQ�HLQHU�
(UG¸OIUDNWLRQ�PLW�:DVVHUVWRII�LQ�*HJHQZDUW�HLQHV�.DWDO\VDWRUV��%HVWHKW�DXV�.RKOHQZDVVHUVWRIIHQ�
PLW�.RKOHQVWRII]DKOHQ�YRUKHUUVFKHQG�LP�%HUHLFK�YRQ�&���ELV�&���XQG�HUJLEW�HLQ�)HUWLJ¸O�PLW�HLQHU�
9LVNRVLW¦W�YRQ�ZHQLJHU�DOV����F6W�EHL���r&��(QWK¦OW�UHODWLY�ZHQLJ�QRUPDOH�3DUDIILQH�@b

31(& �����PJ�NJb
([SRVLWLRQVZHJHQ 3U¦GDWRUHQb
'DXHU�GHU�$XVVHW]XQJ b

3URGXNW���6XEVWDQ] 'HVWLOODWH��(UG¸O���PLW�:DVVHUVWRII�EHKDQGHOWH�PLWWOHUHb
31(& ������PJ�NJ�IRRGb
([SRVLWLRQVZHJHQ 3U¦GDWRUHQb
'DXHU�GHU�$XVVHW]XQJ .RQWLQXLHUOLFKb

�����%HJUHQ]XQJ�XQG��EHUZDFKXQJ�GHU�([SRVLWLRQ
.HLQH�.RQWUROOH�HUIRUGHUOLFK��YRUDXVJHVHW]W��GDVV�GDV�3URGXNW�QRUPDO�DQJHZDQGW�ZLUG�

$OOJHPHLQH�+LQZHLVH
5DXFKHQ��9HU]HKU�YRQ�/HEHQVPLWWHOQ�XQG�*HWU¦QNHQ�VLQG�LP�$UEHLWVORNDO�QLFKW�]XO¦VVLJ�
%HL�JOHLFK]HLWLJHU�([SRVLWLRQ�JHJHQ¾EHU�PHKUHUHQ�/XIWVFKDGVWRIIHQ�VLQG�HYHQWXHOOH�ZHFKVHOZLUNHQGH�RGHU�
YHUVW¦UNHQGH�:LUNXQJHQ�]X�EHU¾FNVLFKWLJHQ��%HL�GHU�%HXUWHLOXQJ�GHU�([SRVLWLRQVEHGLQJXQJHQ�P¾VVHQ�DXFK�GHU�
/XIWYHUVFKPXW]XQJVJUDG�GHU�HLQJHDWPHWHQ�/XIW�XQG�GLH�6FKZHUH�GHU�DXV]X¾EHQGHQ�$UEHLW�EHU¾FNVLFKWLJW�
ZHUGHQ��=XV¦W]OLFK�LVW�]X�EHDFKWHQ��GDVV�EHVWLPPWH�6WRIIH�DXFK�¾EHU�GLH�+DXW�DXIJHQRPPHQ�ZHUGHQ�N¸QQHQ��'LH�
MHZHLOLJH�3HUVRQ��GLH�GLH�0HVVXQJ�GHU�/XIWYHUVFKPXW]XQJ�SODQW�XQG�DXVI¾KUW��PXVV�¾EHU�DXVUHLFKHQGH�
.HQQWQLVVH�GDU¾EHU�YHUI¾JHQ��'LH�0HVVXQJHQ�VLQG�QDFK�HLQHP�JHHLJQHWHQ�9HUIDKUHQ�XQG�PLW�HQWVSUHFKHQG�
JHHLJQHWHU�$XVU¾VWXQJ�GXUFK]XI¾KUHQ��([SRVLWLRQVPHVVXQJHQ�P¾VVHQ�VLFK�VWHWV�DXI�QRUPDOH�
%HWULHEVEHGLQJXQJHQ�EH]LHKHQ��%HL�%HGDUI�PXVV�DXFK�GLH�([SRVLWLRQ�XQWHU�YHUVFKLHGHQHQ�DQGHUHQ�%HGLQJXQJHQ�
EHWUDFKWHW�XQG�XQWHUVXFKW�ZHUGHQ��([SRVLWLRQVPHVVXQJHQ�VLQG�DQ�HLQHU�DXVUHLFKHQGHQ�$Q]DKO�YRQ�3HUVRQHQ�LQ�
GHUHQ�$WPXQJVEHUHLFK�GXUFK]XI¾KUHQ��XP�GLH�MHZHLOLJH�([SRVLWLRQ�JHJHQ¾EHU�DOOHQ�H[SRQLHUWHQ�3HUVRQHQ�
EHZHUWHQ�]X�N¸QQHQ�

([SRVLWLRQVV]HQDULHQ
)¾U�GLHVHV�3URGXNW�ZXUGHQ�NHLQH�([SRVLWLRQVV]HQDULHQ�LPSOHPHQWLHUW�

([SRVLWLRQVJUHQ]ZHUWH
)¾U�GLH�,QKDOWVVWRIIH�GHV�3URGXNWHV�OLHJHQ�NHLQH�([SRVLWLRQVJUHQ]HQ�YRU�

=XV¦W]OLFKH�+LQZHLVH�]XU�*HVWDOWXQJ�WHFKQLVFKHU�$QODJHQ
(V�JHOWHQ�GLH�¾EOLFKHQ�9RUNHKUXQJVPD¡QDKPHQ�EHL�GHU�9HUZHQGXQJ�GHV�3URGXNWV��(LQDWPHQ�YRQ�'¦PSIHQ�
YHUPHLGHQ�

+\JLHQHPD¡QDKPHQ
%HL�MHGHU�3DXVH�LQ�GHU�3URGXNWQXW]XQJ�XQG�EHL�(QGH�GHU�$UEHLWHQ�VLQG�H[SRQLHUWH�.¸USHUWHLOH�]X�ZDVFKHQ��,PPHU�
+¦QGH��8QWHUDUPH�XQG�*HVLFKW�ZDVFKHQ�

%HJUHQ]XQJ�GHU�8PZHOWH[SRVLWLRQ
%HL�$UEHLWHQ�PLW�GHP�3URGXNW�GDI¾U�VRUJHQ��GDVV�$XIIDQJPDWHULDO�LQ�XQPLWWHOEDUHU�1¦KH�]XU�9HUI¾JXQJ�VWHKW��
:¦KUHQG�GHU�$UEHLW�P¸JOLFKVW�$XIIDQJEHK¦OWHU�YHUZHQGHQ�

,QGLYLGXHOOH�6FKXW]PD¡QDKPHQ
$OOJHPHLQH�6FKXW]PD¡QDKPHQ

1XU�6FKXW]DXVU¾VWXQJ�PLW�&(�.HQQ]HLFKQXQJ�YHUZHQGHQ�
$WHPVFKXW]

7\S .ODVVH )DUEH 1RUPHQ

$WHPVFKXW]�LVW�LP�)DOOH�
DXVUHLFKHQGHU�%HO¾IWXQJ�
QLFKW�QRWZHQGLJ�

%HL�*HI¦KUGXQJ�GXUFK�'¦PSIH�XQG�$HURVROH�
.RPELQDWLRQVILOWHU�JHJHQ�RUJDQLVFKH�*DVH�
XQG�'¦PSIH��7\S�$��XQG�3DUWLNHOILOWHU��7\S�3���

.RPELQDWLRQVILOWHU�$���3� %UDXQ���
:HL¡

3���(1������
(1������(1�
����
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7\S .ODVVH )DUEH 1RUPHQ

YHUZHQGHQ�

.¸USHUVFKXW]

(PSIRKOHQ 7\S�.DWHJRULHQ 1RUPHQ

(V�LVW�EHVRQGHUH�
$UEHLWVNOHLGXQJ�]X�
WUDJHQ�

� �

+DQGVFKXW]

0DWHULDO 0LQLPDOH�6FKLFKWGLFNH��PP� 'XUFKEUXFK]HLW��PLQ�� 1RUPHQ

1LWULONDXWVFKXN !���� !���� (1���

$XJHQVFKXW]

7\S 1RUPHQ

.HLQH�EHVRQGHUHQ�
$QIRUGHUXQJHQ�

�

$%6&+1,77b���3K\VLNDOLVFKH�XQG�FKHPLVFKH�(LJHQVFKDIWHQ

�����$QJDEHQ�]X�GHQ�JUXQGOHJHQGHQ�SK\VLNDOLVFKHQ�XQG�FKHPLVFKHQ�(LJHQVFKDIWHQ
)RUP

)O¾VVLJ
)DUEH

%HUQVWHLQ
*HUXFK���*HUXFKVVFKZHOOH��SSP�

&KDUDNWHULVWLVFK
S+

(V�OLHJHQ�NHLQH�'DWHQ�YRU
'LFKWH��J�FPu�

(V�OLHJHQ�NHLQH�'DWHQ�YRU
5HODWLYH�'LFKWH

����������r&�
9LVNRVLW¦W

���FHQWLVWRNHV�����r&�
3DUWLNHOHLJHQVFKDIWHQ

(V�OLHJHQ�NHLQH�'DWHQ�YRU
=XVWDQGV¦QGHUXQJHQ

6FKPHO]SXQNW��r&�
(V�OLHJHQ�NHLQH�'DWHQ�YRU

(UZHLFKXQJVSXQNW���EHUHLFK��:DFKVHQ�XQG�3DVWHQ���r&�
*LOW�QLFKW�I¾U�)O¾VVLJNHLWHQ�

6LHGHSXQNW��r&�
���

'DPSIGUXFN
��������N3D�����r&�

'DPSIGLFKWH
!��

=HUVHW]XQJVWHPSHUDWXU��r&�
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(V�OLHJHQ�NHLQH�'DWHQ�YRU
([SORVLRQV�XQG�)HXHU�'DWHQ

)ODPPSXQNW��r&�
!����

(QW]¾QGOLFKNHLW��r&�
(V�OLHJHQ�NHLQH�'DWHQ�YRU

6HOEVWHQW]¾QGOLFKNHLW��r&�
(V�OLHJHQ�NHLQH�'DWHQ�YRU

([SORVLRQVJUHQ]HQ����Y�Y�
7HVWV�QLFKW�UHOHYDQW�RGHU�P¸JOLFK��DXIJUXQG�GHU�$UW�GHV�3URGXNWHV�

/¸VOLFKNHLW
/¸VOLFKNHLW�LQ�:DVVHU

8QO¸VOLFK
Q�2FWDQRO�:DVVHU�9HUWHLOXQJVNRHIIL]LHQW

!����
/¸VOLFKNHLW�LQ�)HWW��J�/�

(V�OLHJHQ�NHLQH�'DWHQ�YRU
�����6RQVWLJH�$QJDEHQ

9HUGDPSIXQJVJHVFKZLQGLJNHLW��Q�%XW\ODFHWDW� �����
(V�OLHJHQ�NHLQH�'DWHQ�YRU

:HLWHUH�SK\VLNDOLVFKH�XQG�FKHPLVFKH�3DUDPHWHU
(V�OLHJHQ�NHLQH�'DWHQ�YRU

$%6&+1,77b����6WDELOLW¦W�XQG�5HDNWLYLW¦W

������5HDNWLYLW¦W
(V�OLHJHQ�NHLQH�'DWHQ�YRU

������&KHPLVFKH�6WDELOLW¦W
'DV�3URGXNW�LVW�XQWHU�GHQ�LQ�$EVFKQLWW���DXIJHI¾KUWHQ�%HGLQJXQJHQ�VWDELO�

������0¸JOLFKNHLW�JHI¦KUOLFKHU�5HDNWLRQHQ
.HLQH�EHVRQGHUHQ

������=X�YHUPHLGHQGH�%HGLQJXQJHQ
.HLQH�EHVRQGHUHQ

������8QYHUWU¦JOLFKH�0DWHULDOLHQ
6WDUNH�6¦XUHQ��%DVHQ��2[LGDWLRQVPLWWHO�XQG�5HGXNWLRQVPLWWHO�

������*HI¦KUOLFKH�=HUVHW]XQJVSURGXNWH
'DV�3URGXNW�ZLUG�QLFKW�DEJHEDXW��ZHQQ�YHUZHQGHW��ZLH�LQ�$EVFKQLWW���DQJHJHEHQ�

$%6&+1,77b����7R[LNRORJLVFKH�$QJDEHQ

������$QJDEHQ�]X�GHQ�*HIDKUHQNODVVHQ�LP�6LQQH�GHU�9HURUGQXQJ��(*��1U�����������
$NXWH�7R[L]LW¦W

$XIJUXQG�GHU�YHUI¾JEDUHQ�'DWHQ�VLQG�GLH�(LQVWXIXQJVNULWHULHQ�QLFKW�HUI¾OOW�
�W]��5HL]ZLUNXQJ�DXI�GLH�+DXW

$XIJUXQG�GHU�YHUI¾JEDUHQ�'DWHQ�VLQG�GLH�(LQVWXIXQJVNULWHULHQ�QLFKW�HUI¾OOW�
6FKZHUH�$XJHQVFK¦GLJXQJ��UHL]XQJ

$XIJUXQG�GHU�YHUI¾JEDUHQ�'DWHQ�VLQG�GLH�(LQVWXIXQJVNULWHULHQ�QLFKW�HUI¾OOW�
6HQVLELOLVLHUXQJ�GHU�$WHPZHJH

$XIJUXQG�GHU�YHUI¾JEDUHQ�'DWHQ�VLQG�GLH�(LQVWXIXQJVNULWHULHQ�QLFKW�HUI¾OOW�
6HQVLELOLVLHUXQJ�GHU�+DXW

.DQQ�DOOHUJLVFKH�+DXWUHDNWLRQHQ�YHUXUVDFKHQ�
.HLP]HOO�0XWDJHQLW¦W

$XIJUXQG�GHU�YHUI¾JEDUHQ�'DWHQ�VLQG�GLH�(LQVWXIXQJVNULWHULHQ�QLFKW�HUI¾OOW�
.DU]LQRJHQLW¦W

$XIJUXQG�GHU�YHUI¾JEDUHQ�'DWHQ�VLQG�GLH�(LQVWXIXQJVNULWHULHQ�QLFKW�HUI¾OOW�
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5HSURGXNWLRQVWR[L]LW¦W
$XIJUXQG�GHU�YHUI¾JEDUHQ�'DWHQ�VLQG�GLH�(LQVWXIXQJVNULWHULHQ�QLFKW�HUI¾OOW�

6SH]LILVFKH�=LHORUJDQ�7R[L]LW¦W�EHL�HLQPDOLJHU�([SRVLWLRQ
$XIJUXQG�GHU�YHUI¾JEDUHQ�'DWHQ�VLQG�GLH�(LQVWXIXQJVNULWHULHQ�QLFKW�HUI¾OOW�

6SH]LILVFKH�=LHORUJDQ�7R[L]LW¦W�EHL�ZLHGHUKROWHU�([SRVLWLRQ
$XIJUXQG�GHU�YHUI¾JEDUHQ�'DWHQ�VLQG�GLH�(LQVWXIXQJVNULWHULHQ�QLFKW�HUI¾OOW�

$VSLUDWLRQVJHIDKU
.DQQ�EHL�9HUVFKOXFNHQ�XQG�(LQGULQJHQ�LQ�GLH�$WHPZHJH�W¸GOLFK�VHLQ�

������$QJDEHQ�¾EHU�VRQVWLJH�*HIDKUHQ
=XV¦W]OLFKH�WR[LNRORJLVFKH�+LQZHLVH

.HLQH�EHVRQGHUHQ
(QGRNULQVFK¦GOLFKHQ�(LJHQVFKDIWHQ

.HLQH�EHVRQGHUHQ
6RQVWLJH�$QJDEHQ

'LH�%HZHUWXQJ�GHU�(LJHQVFKDIWHQ�YRQ�,QKDOWVVWRIIHQ�EDVLHUW�LQ�HUVWHU�/LQLH�DXI�'DWHQ�DXV�GHQ�(&+$�'DWHQEDQNHQ�
I¾U�5HJLVWULHUWH�6WRIIH�XQG�GHP�(LQVWXIXQJV��XQG�.HQQ]HLFKQXQJVYHU]HLFKQLV�

$%6&+1,77b����8PZHOWEH]RJHQH�$QJDEHQ

������7R[L]LW¦W
(V�OLHJHQ�NHLQH�'DWHQ�YRU

������3HUVLVWHQ]�XQG�$EEDXEDUNHLW
(V�OLHJHQ�NHLQH�'DWHQ�YRU

������%LRDNNXPXODWLRQVSRWHQ]LDO
(V�OLHJHQ�NHLQH�'DWHQ�YRU

������0RELOLW¦W�LP�%RGHQ
(V�OLHJHQ�NHLQH�'DWHQ�YRU

������(UJHEQLVVH�GHU�3%7��XQG�Y3Y%�%HXUWHLOXQJ
'LHVH�0LVFKXQJ�GLHVHV�3URGXNW�HQWK¦OW�NHLQH�6XEVWDQ]HQ��GLH�GHQ�.ULWHULHQ�I¾U�HLQH�.ODVVLIL]LHUXQJ�DOV�3%7��
XQG�RGHU�Y3Y%�6WRII�HQWVSUHFKHQ�

������(QGRNULQVFK¦GOLFKHQ�(LJHQVFKDIWHQ
.HLQH�EHVRQGHUHQ

������$QGHUH�VFK¦GOLFKH�:LUNXQJHQ
'LH�%HZHUWXQJ�GHU�(LJHQVFKDIWHQ�YRQ�,QKDOWVVWRIIHQ�EDVLHUW�LQ�HUVWHU�/LQLH�DXI�'DWHQ�DXV�GHQ�(&+$�'DWHQEDQNHQ�
I¾U�5HJLVWULHUWH�6WRIIH�XQG�GHP�(LQVWXIXQJV��XQG�.HQQ]HLFKQXQJVYHU]HLFKQLV�

$%6&+1,77b����+LQZHLVH�]XU�(QWVRUJXQJ

������9HUIDKUHQ�GHU�$EIDOOEHKDQGOXQJ
'DV�3URGXNW�VROOWH�DOV�JHI¦KUOLFKHU�$EIDOO�EHKDQGHOW�ZHUGHQ�
,QKDOW�%HK¦OWHU�]XJHODVVHQHP�(QWVRUJHU�RGHU�NRPPXQDOHU�6DPPHOVWHOOH�]XI¾KUHQ�
9(525'181*��(8��1U������������GHU�.RPPLVVLRQ�YRP�����'H]HPEHU������¾EHU�$EI¦OOH�

$EIDOOVFKO¾VVHOQXPPHU��(:&�
��������
 1LFKWFKORULHUWH�0DVFKLQHQ���*HWULHEH��XQG�6FKPLHU¸OH�DXI�0LQHUDO¸OEDVLV

��������

9HUSDFNXQJHQ��GLH�5¾FNVW¦QGH�JHI¦KUOLFKHU�6WRIIH�HQWKDOWHQ�RGHU�GXUFK�JHI¦KUOLFKH�6WRIIH�
YHUXQUHLQLJW�VLQG

$QGHUH�.HQQ]HLFKQXQJHQ
%HYRU�GHU�$EIDOO�KDQWLHUW�XQG�HQWVRUJW�ZLUG��OHVHQ�6LH�ELWWH�GHQ�$EVFKQLWW���Ȍ%HJUHQ]XQJ�GHU�
([SRVLWLRQ�3HUV¸QOLFKH�6FKXW]DXVU¾VWXQJȊ��(V�NDQQ�MHGRFK�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ��GDVV�GDV�3URGXNW�
Z¦KUHQG�GHU�9HUZHQGXQJ�PLW�JHI¦KUOLFKHQ�6WRIIHQ�NRQWDPLQLHUW�ZXUGH�XQG�GDGXUFK�GLH�(LJHQVFKDIWHQ�GHV�
$EIDOOV�QLFKW�YROOVW¦QGLJ�PLW�GHQ�(LJHQVFKDIWHQ�GHV�$XVJDQJVSURGXNWV�¾EHUHLQVWLPPHQ��(V�OLHJW�GDKHU�LPPHU�LQ�
GHU�9HUDQWZRUWXQJ�GHV�1XW]HUV�GHQ�$EIDOO�]X�NODVVLIL]LHUHQ��*HI¦KUOLFKH�$EI¦OOH�VLQG�YRQ�HLQHP�]XJHODVVHQHQ�
7UDQVSRUWHXU�]X�HLQHU�]XJHODVVHQHQ�$EIDOOHQWVRUJXQJVHLQULFKWXQJ�]X�WUDQVSRUWLHUHQ�

8QJHUHLQLJWH�9HUSDFNXQJHQ
9HUSDFNXQJHQ�PLW�3URGXNWU¾FNVW¦QGHQ�VLQG�QDFK�GHQ�JOHLFKHQ�%HGLQJXQJHQ�]X�HQWVRUJHQ��ZLH�GDV�3URGXNW�
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6HLWH������ ��

VHOEVW�

$%6&+1,77b����$QJDEHQ�]XP�7UDQVSRUW

�������������
.HLQ�*HIDKUJXW�QDFK�$'5��,$7$�XQG�,0'*�

$'5�5,'
1LFKW�]XWUHIIHQG

,0'*
1LFKW�]XWUHIIHQG

0$5,1(�32//87$17
1HLQ

,$7$
1LFKW�]XWUHIIHQG

������8PZHOWJHIDKUHQ
1LFKW�]XWUHIIHQG

������%HVRQGHUH�9RUVLFKWVPD¡QDKPHQ�I¾U�GHQ�9HUZHQGHU
1LFKW�]XWUHIIHQG

������0DVVHQJXWEHI¸UGHUXQJ�DXI�GHP�6HHZHJ�JHP¦¡�,02�,QVWUXPHQWHQ
(V�OLHJHQ�NHLQH�'DWHQ�YRU

$%6&+1,77b����5HFKWVYRUVFKULIWHQ

������9RUVFKULIWHQ�]X�6LFKHUKHLW��*HVXQGKHLWV��XQG�8PZHOWVFKXW]�VSH]LILVFKH�5HFKWVYRUVFKULIWHQ�I¾U�GHQ�6WRII�RGHU�GDV�
*HPLVFK

1XW]XQJVEHVFKU¦QNXQJHQ
'DV�3URGXNW�GDUI�HUZHUEVP¦¡LJ�QLFKW�YRQ�MXQJHQ�0HQVFKHQ�XQWHU����-DKUHQ�HLQJHVHW]W�ZHUGHQ�

%HGDUI�I¾U�VSH]LHOOH�6FKXOXQJ
.HLQH�EHVRQGHUHQ�$QIRUGHUXQJHQ�

'HU�6W¸UIDOOYHURUGQXQJ���*HIDKUHQNDWHJRULHQ���1DPHQWOLFK�DXIJHI¾KUWH�JHI¦KUOLFKH�6WRIIH
1LFKW�]XWUHIIHQG

$QGHUHV
)¾KOEDUH�0DUNLHUXQJ�
:DVVHUJHI¦KUGXQJVNODVVH��:*.��

9HUZHQGHWH�4XHOOHQ
'HU�$UEHLWJHEHU�LVW�YHUSIOLFKWHW�VLFK�SHUPDQHQW�¾EHU�GLH�I¾U�GLH�EHWUHIIHQGH�7¦WLJNHLW�JHOWHQGHQ�%HVWLPPXQJHQ�]X�
LQIRUPLHUHQ�XQG�VLFK�VWHWV�DXI�GHP�DNWXHOOHQ�6WDQG�]X�KDOWHQ�
*HVHW]�]XP�6FKXW]�GHU�DUEHLWHQGHQ�-XJHQG��-XJHQGDUEHLWVVFKXW]JHVHW]�Ȃ�-$UE6FK*��
9(525'181*��(8��1U������������GHU�.RPPLVVLRQ�YRP�����'H]HPEHU������¾EHU�$EI¦OOH�
9HURUGQXQJ�¾EHU�$QODJHQ�]XP�8PJDQJ�PLW�ZDVVHUJHI¦KUGHQGHQ�6WRIIHQ��$Z69�
9(525'181*��(*��1U������������GHV�(XURS¦LVFKHQ�3DUODPHQWV�XQG�GHV�5DWHV�YRP�����'H]HPEHU������¾EHU�GLH�
(LQVWXIXQJ��.HQQ]HLFKQXQJ�XQG�9HUSDFNXQJ�YRQ�6WRIIHQ�XQG�*HPLVFKHQ��&/3��
9HURUGQXQJ��(*��1U������������GHV�(XURS¦LVFKHQ�3DUODPHQWV�XQG�GHV�5DWHV�YRP�����'H]HPEHU������]XU�
5HJLVWULHUXQJ��%HZHUWXQJ��=XODVVXQJ�XQG�%HVFKU¦QNXQJ�FKHPLVFKHU�6WRIIH��5($&+��

������6WRIIVLFKHUKHLWVEHXUWHLOXQJ
1HLQ

$%6&+1,77b����6RQVWLJH�$QJDEHQ

+�6¦W]H��$EVFKQLWW���
+�����.DQQ�EHL�9HUVFKOXFNHQ�XQG�(LQGULQJHQ�LQ�GLH�$WHPZHJH�W¸GOLFK�VHLQ�
+�����9HUXUVDFKW�+DXWUHL]XQJHQ�
+�����.DQQ�DOOHUJLVFKH�+DXWUHDNWLRQHQ�YHUXUVDFKHQ�
+�����9HUXUVDFKW�VFKZHUH�$XJHQUHL]XQJ�
+�����*HVXQGKHLWVVFK¦GOLFK�EHL�(LQDWPHQ�
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6HLWH������ ��

+�����*LIWLJ�I¾U�:DVVHURUJDQLVPHQ��PLW�ODQJIULVWLJHU�:LUNXQJ�
$EN¾U]XQJHQ�XQG�$NURQ\PH

$'1� �(XURS¦LVFKHV��EHUHLQNRPPHQ�¾EHU�GLH�LQWHUQDWLRQDOH�%HI¸UGHUXQJ�YRQ�JHI¦KUOLFKHQ�*¾WHUQ�DXI�
%LQQHQZDVVHUVWUDVVHQ��
$'5� �(XURS¦LVFKHV��EHUHLQNRPPHQ�¾EHU�GLH�LQWHUQDWLRQDOH�%HI¸UGHUXQJ�JHI¦KUOLFKHU�*¾WHU�DXI�GHU�6WUDVVH��
$7(� �6FK¦W]ZHUW�DNXWH�7R[L]LW¦W��
%&)� �%LRNRQ]HQWUDWLRQVIDNWRU��
&$6� �&KHPLFDO�$EVWUDFWV�6HUYLFH��
&(� �&RQIRUPLW«�(XURS«HQQH�
&/3� 9HURUGQXQJ�¾EHU�GLH�(LQVWXIXQJ��.HQQ]HLFKQXQJ�XQG�9HUSDFNXQJ�>9HURUGQXQJ��(*��1U�����������@��
&6$� �6WRIIVLFKHUKHLWVEHXUWHLOXQJ��
&65� �6WRIIVLFKHUKHLWVEHULFKW��
'0(/� �$EJHOHLWHWHU�0LQLPDOHU�(IIHNW�*UHQ]ZHUW��
'1(/� �$EJHOHLWHWHU�1LFKW�(IIHNW�*UHQ]ZHUW�
(,1(&6� �$OWVWRIIYHU]HLFKQLV��
(6� �([SRVLWLRQVV]HQDULR�(8+�6DW]� �&/3�VSH]LILVFKHU�*HIDKUHQKLQZHLV��
($.� �(XURS¦LVFKHU�$EIDOONDWDORJ��
*+6� �*OREDO�KDUPRQLVLHUWHV�6\VWHP�]XU�(LQVWXIXQJ�XQG�.HQQ]HLFKQXQJ�YRQ�&KHPLNDOLHQ��
,$7$� �,QWHUQDWLRQDOH�)OXJ�7UDQVSRUW�9HUHLQLJXQJ��
,%&� �,QWHUPHGLDWH�%XON�&RQWDLQHU��
,0'*� �*HI¦KUOLFKH�*¾WHU�LP�LQWHUQDWLRQDOHQ�6HHVFKLIIVYHUNHKU��
/RJ3RZ� �'HNDGLVFKHU�/RJDULWKPXV�GHV�2NWDQRO�:DVVHU�9HUWHLOXQJVNRHIIL]LHQWHQ��
0$532/� �,QWHUQDWLRQDOHV��EHUHLQNRPPHQ�YRQ������]XU�9HUK¾WXQJ�GHU�0HHUHVYHUVFKPXW]XQJ�GXUFK�6FKLIIH�LQ�
GHU�)DVVXQJ�GHV�3URWRNROOV�YRQ���������0DUSRO�� �PDULQH�SROOXWLRQ��
QZJ� �1LFKW�ZDVVHUJHI¦KUGHQG�
2(&'� �2UJDQLVDWLRQ�I¾U�ZLUWVFKDIWOLFKH�=XVDPPHQDUEHLW�XQG�(QWZLFNOXQJ��
3%7� �3HUVLVWHQW��ELRDNNXPXOLHUEDU�XQG�WR[LVFK��
31(&� �$EJHVFK¦W]WH�1LFKW�(IIHNW�.RQ]HQWUDWLRQ��
5,'� �5HJHOXQJ�]XU�LQWHUQDWLRQDOHQ�(LVHQEDKQEHI¸UGHUXQJ�JHI¦KUOLFKHU�*¾WHU��
551� �5($&+�5HJLVWULHUQXPPHU��
6&/� �6SH]LILVFKHQ�.RQ]HQWUDWLRQVJUHQ]ZHUW��
69+&� �%HVRQGHUV�EHVRUJQLVHUUHJHQGH�6XEVWDQ]HQ��
6727�5(� �6SH]LILVFKH�=LHORUJDQ�7R[L]LW¦W���:LHGHUKROWH�([SRVLWLRQ��
6727�6(� �6SH]LILVFKH�=LHORUJDQ�7R[L]LW¦W���(LQPDOLJH�([SRVLWLRQ��
81� �9HUHLQLJWH�1DWLRQHQ��
89&%� �.RPSOH[H�.RKOHQZDVVHUVWRIIVXEVWDQ]��
92&� �)O¾FKWLJH�RUJDQLVFKH�9HUELQGXQJHQ��
Y3Y%� �6HKU�SHUVLVWHQW�XQG�VHKU�ELRDNNXPXOLHUEDU�
:*.� �:DVVHUJHI¦KUGXQJVNODVVH�
=HLWOLFK�JHPLWWHOWHU�*UHQ]ZHUW� �=HLWJHZLFKWHWH�'XUFKVFKQLWWV

$QGHUHV
'LH�.ODVVLIL]LHUXQJ�GHU�0LVFKXQJ�KLQVLFKWOLFK�GHU�*HVXQGKHLWVJHIDKUHQ�HQWVSULFKW�GHQ�YRQ�GHU�9HURUGQXQJ��(8��
1U�������������&/3��YRUJHJHEHQHQ�%HUHFKQXQJVPHWKRGHQ�
'LH�.ODVVLIL]LHUXQJ�GHU�0LVFKXQJ�KLQVLFKWOLFK�GHU�8PZHOWJHIDKUHQ�HQWVSULFKW�GHQ�YRQ�GHU�9HURUGQXQJ��(8��1U��
�����������&/3��YRUJHJHEHQHQ�%HUHFKQXQJVPHWKRGHQ�

6LFKHUKHLWVGDWHQEODWW�DEJHQRPPHQ�GXUFK
)XWXUH�&RPSHWHQFH�6ZHGHQ�$%

$QGHUHV
�QGHUXQJHQ�LP�9HUK¦OWQLV�]XU�OHW]WHQ�XPIDVVHQGHQ�5HYLVLRQ��HUVWH�=LIIHU�LQ�GHU�6'6�9HUVLRQ��V��$EVFKQLWW����GLHVHV�
6LFKHUKHLWVGDWHQEODWWV�VLQG�PLW�HLQHP�EODXHQ�'UHLHFN�PDUNLHUW�
$QJDEHQ�LQ�GLHVHP�6LFKHUKHLWVGDWHQEODWW�JHOWHQ�QXU�I¾U�GDV�3URGXNW�LQ�$EVFKQLWW���XQG�JHOWHQ�QLFKW�XQEHGLQJW�EHL�
(LQVDW]�]XVDPPHQ�PLW�DQGHUHQ�3URGXNWHQ�
(V�ZLUG�HPSIRKOHQ��GHP�WDWV¦FKOLFKHQ�3URGXNWEHQXW]HU�GLHVHV�6LFKHUKHLWVGDWHQEODWW�DXV]XK¦QGLJHQ��'LH�
HUZ¦KQWHQ�$QJDEHQ�VLQG�QLFKW�DOV�3URGXNWVSH]LILNDWLRQ�]X�YHUZHQGHQ�
/DQG�VSUDFKH��'(�GH


