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'LH�6DPWJHPHLQGH�7KHGLQJKDXVHQ�EHDEVLFKWLJW��GHQ�%HEDXXQJVSODQ�1U�����GHU�*HPHLQGH�
5LHGH�]X�lQGHUQ��'LH�%�3ODQlQGHUXQJ�XPIDVVW�GLH�1HXRUGQXQJ�GHU�/lUPVFKXW]PD�QDKPHQ�
DQ� GHU� )HOGHU� 'RUIVWUD�H� �/����� VRZLH� GLH� $EVWDQGYHUULQJHUXQJ� ]ZLVFKHQ� GHU� %DXJUHQ]H�
XQG�GHU�)OXUJHELHWVJUHQ]H�]XU�/����YRQ������P�DXI����P��

,Q�GLHVHP�=XVDPPHQKDQJ�EHDXIWUDJWH�XQV�+HUU�+DQV�'LHWHU�0H\HU�PLW�HLQHU�$NWXDOLVLHUXQJ�
XQVHUHU�9HUNHKUVOlUPEHUHFKQXQJ�YRP�������������(V�ZXUGHQ�GLH�DXI�GLH�JHSODQWHQ�QHXHQ�
%DXJUHQ]HQ�HLQZLUNHQGHQ�9HUNHKUVOlUPLPPLVVLRQHQ�EHUHFKQHW�XQG�EHXUWHLOW�� �

'LH�%HUHFKQXQJ�HUJDE��GDVV�GLH�LP�%HEDXXQJVSODQ�YRUJHVHKHQH�/lUPVFKXW]DQODJH�DQ�GHU�
/���������P�KRKH�/lUPVFKXW]ZDQG�RGHU�����P�KRKHU�/lUPVFKXW]ZDOO��QXU�LQ�%H]XJ�DXI�GLH�
$X�HQZRKQEHUHLFKH� XQG� GLH� (UGJHVFKRVVH� GHU� JHSODQWHQ� :RKQKlXVHU� ZLUNVDP� LVW�� =XU�
%HJUHQ]XQJ� GHU� 9HUNHKUVJHUlXVFKH� LQ� GHQ� *HElXGHQ�� GLH� GXUFK� GLH� /lUPVFKXW]DQODJH�
QLFKW� DXVUHLFKHQG�JHVFK�W]W�ZHUGHQ�±� GDV� VLQG� LP�:HVHQWOLFKHQ� GLH�'DFKJHVFKRVVH� �� LVW�
SDVVLYHU�6FKDOOVFKXW]�DQ�GHQ�*HElXGHQ�HUIRUGHUOLFK�� �

'LH�+LQZHLVH�DXI�/lUPVFKXW]PD�QDKPHQ�VLQG�LQ�$EVFKQLWW���]XVDPPHQJHIDVVW��
�
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$EE�����/DJHSODQ��0��������

'DV�FD������P�ODQJH�XQG�FD�����P�WLHIH�3ODQJHELHW�EHILQGHW�VLFK�|VWOLFK�DQ�GHU�)HOGHU�'RUI�
VWUD�H��/������6�G|VWOLFK�GHV�3ODQJHELHWHV�VFKOLH�W�VLFK�HLQH�YRUKDQGHQH�%HEDXXQJ��:RKQ�
KDXV��%HWULHEVJHElXGH�GHU�|UWOLFKHQ�)HXHUZHKU��DQ�� �

'D�GLH�3ODQJHELHWVIOlFKH�]X�HLQHP�JHPHLQVDPHQ�)OXUVW�FN�PLW�QXU�QRFK�HLQHU�=XIDKUW� ]X�
VDPPHQJHIDVVW�ZHUGHQ�VROO��LVW�QXQPHKU�HLQH�ZHLWJHKHQG�JHVFKORVVHQH�/lUPVFKXW]DQODJH�
DQ�GHU�*UHQ]H�]XU�/����P|JOLFK��'LH�%�3ODQlQGHUXQJ�XPIDVVW�GLH�1HXRUGQXQJ�GHU�/lUP�
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VFKXW]PD�QDKPHQ� VRZLH� ZLH� GLH� $EVWDQGYHUULQJHUXQJ� ]ZLVFKHQ� GHU� %DXJUHQ]H� XQG� GHU�
)OXUJHELHWVJUHQ]H�]XU�/����YRQ������P�DXI����P��

'HU� %HEDXXQJVSODQHQWZXUI� VLHKW� DQ� GHU� 6�GZHVWVHLWH� GHV� 3ODQJHELHWHV� SDUDOOHO� ]XU� /����
HLQH�JHVFKRVVHQH�����P�KRKH�/lUPVFKXW]ZDQG�YRU��GLH� LQ�GHP�YRUJHVHKHQHQ�%HUHLFK�GHU�
*UXQGVW�FNV]XIDKUW�XQWHUEURFKHQ�LVW���$EVWDQG�/lUPVFKXW]ZDQG�±�)OXUJUHQ]H�]XU�/����� �
��P���'LH�/lUPVFKXW]DQODJH�VROO�DQ�GHU�QRUGZHVWOLFKHQ�XQG�V�G|VWOLFKHQ�3ODQJHELHWVJUHQ]H�
GXUFK���P�WLHIH�6HLWHQIO�JHO�YHUOlQJHUW�ZHUGHQ��+|KH�KLHU���P���

1DFK� GHP� 3ODQHQWZXUI� NDQQ� GLH� /lUPVFKXW]DQODJH� LQ� HLQH� &DUSRUW�� RGHU� *DUDJHQDQODJH�
LQWHJULHUW�ZHUGHQ��$OWHUQDWLY�VROO�DQVWHOOH�GHU�/lUPVFKXW]ZDQG�DXFK�HLQ�/lUPVFKXW]ZDOO�]X�
OlVVLJ� VHLQ�� 'D� GLH� :DOONURQH� YRQ� GHU� )OXUJUHQ]H� ]XU� /���� ZHLWHU� ZHJ� LVW� DOV� GLH� /lUP�
VFKXW]ZDQG� XQG� GDPLW� EHL� JOHLFKHU� +|KH� ZHQLJHU� ZLUNVDP� LVW�� VROO� ]XU� .RPSHQVDWLRQ� GLH�
:DOOK|KH�I�U�GLHVHQ�)DOO�PLW�����P�IHVWJHVHW]W�ZHUGHQ��

6FKDOOWHFKQLVFKH�2ULHQWLHUXQJVZHUWH��

'DV�%HLEODWW���]XU�',1�������Ä6FKDOOVFKXW]�LP�6WlGWHEDX³��$XVJDEH������QHQQW�I�U�VFKXW]�
EHG�UIWLJH� :RKQUlXPH� LQ� :$�*HELHW� IROJHQGH� VFKDOOWHFKQLVFKHQ� 2ULHQWLHUXQJVZHUWH� I�U�
9HUNHKUVOlUPHLQZLUNXQJHQ��

� � WDJV�EHU�����G%�$�� � QDFKWV�����G%�$��

��� 9HUZHQGHWH�8QWHUODJHQ�

'LH�YRUOLHJHQGH�VFKDOOWHFKQLVFKH�8QWHUVXFKXQJ�VW�W]W�VLFK�DXI�IROJHQGH�8QWHUODJHQ��

• � %HEDXXQJVYRUVFKODJ�]XP�3ODQJHELHW��0D�VWDE��������6WDQG������������
• � 9HUNHKUVOlUPEHUHFKQXQJ�]XP�%HEDXXQJVSODQ�1U�����GHU�*HPHLQGH�5LHGH��%HULFKW�GHU�

*HVHOOVFKDIW�I�U�8PZHOWVFKXW]�7h9�1RUG�PE+�1U����/0����YRP������������
• � )HUQP�QGOLFK�$QJDEHQ�GHV�%�URV�I�U�6WDGWSODQXQJ�*LHVHOPDQQ�XQG�0�OOHU�*PE+�]X�

GHQ�(UJHEQLVVHQ�GHU�6WUD�HQYHUNHKUV]lKOXQJ������GHV�6%$�9HUGHQ��$OOHU��I�U�GLH�/DQ�
GHVVWUD�H�����LP�%HUHLFK�5LHGH�

• � %HLEODWW���]XU�',1�������Ä6FKDOOVFKXW]�LP�6WlGWHEDX³��$XVJDEH������
• � 5LFKWOLQLHQ�I�U�GHQ�/lUPVFKXW]�DQ�6WUD�HQ�5/6����
• � ',1�������6FKDOOVFKXW]�LP�+RFKEDX��$QIRUGHUXQJHQ�XQG�1DFKZHLVH��$XVJDEH�1RYHP�

EHU������
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$XV� GHU� +RFKUHFKQXQJ� GHU� DOOJHPHLQHQ� 6WUD�HQYHUNHKUV]lKOXQJ� ����� HUJLEW� VLFK� I�U� GLH�
/���� LP� %HUHLFK� 5LHGH� HLQH� PLWWOHUH� 9HUNHKUVEHODVWXQJ� YRQ� ����� .)=���� K� EHL� HLQHP�
*�WHUYHUNHKUVDQWHLO�YRQ���������

:LU�ELOGHQ�GDUDXV�HLQHQ�3URJQRVHDQVDW]�I�U�GDV�+RUL]RQWMDKU������PLW�MlKUOLFK����LJHU�9HU�
NHKUV]XQDKPH�� 'LH� $XVJDQJVSDUDPHWHU� I�U� GLH� QDFKIROJHQGH� %HUHFKQXQJ� JHP�� 5/6����
EHWUDJHQ�GDPLW��

• � '79��������  � �����.I]�����K�
• � 0W���0P� � �  � ���������.I]��K�WDJV���QDFKWV�
• � SW���SQ� �  � � ��������������/NZ�DE�����W�WDJV���QDFKWV�

0LW�GHU�]XOlVVLJHQ�*HVFKZLQGLJNHLW�YRQ����NP�K�HUJHEHQ�VLFK�GDUDXV� IROJHQGH�(PLVVLRQV�
SHJHO�/P(��

• � � /P(¶� � �  � � �����G%�$��WDJV�
• � � � �  � � �����G%�$��QDFKWV�

'LH�(PLVVLRQVSHJHO�JHEHQ�GHQ�PLWWOHUHQ�6FKDOOSHJHO�LQ����P�$EVWDQG�ZLHGHU��'LH�3URJQRVH�
(PLVVLRQVSHJHO�OLHJHQ�FD����G%�$���EHU�GHQ�HQWVSUHFKHQGHQ�,67�:HUWHQ�GHV�-DKUHV�������

��� (UJHEQLVVH�GHU�9HUNHKUVOlUPEHUHFKQXQJ�

'LH�%HUHFKQXQJ�HUIROJW�JHPl��GHQ�µ5LFKWOLQLHQ�I�U�GHQ�/lUPVFKXW]�DQ�6WUD�HQ�5/6���¶��KH�
UDXVJHJHEHQ�YRP�%XQGHVPLQLVWHU�I�U�9HUNHKU�� �

,Q�GHQ�$QKlQJHQ���XQG���VLQG�GLH�%HUHFKQXQJVHUJHEQLVVH�LQ�+|KH�GHV�(UG��XQG�'DFKJH�
VFKRVVHV�I�U�GLH�7DJHV]HLW�DOV�)OlFKHQ�JOHLFKHQ�6FKDOOGUXFNSHJHOV�GDUJHVWHOOW��

'LH�%HUHFKQXQJVHUJHEQLVVH�I�U�GLH�LQ�$EE����PLW�,3��±�,3��JHNHQQ]HLFKQHWHQ�,PPLVVLRQVRU�
WH��GLH�GLH�]XU�/����QlFKVWJHOHJHQH�%DXJUHQ]H� UHSUlVHQWLHUHQ�� VLQG� LQ�GHU�QDFKIROJHQGHQ�
7DEHOOH�]XVDPPHQJHIDVVW��
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%HUHFKQXQJVHUJHEQLVVH����PLW�����P�KRKH�/lUPVFKXW]ZDQG� �
%HUHFKQXQJVHUJHEQLVVH����PLW�����P�KRKHU�/lUPVFKXW]ZDOO�

,PPLVVLRQVRUW� 5HFKHQZHUW��G%�$�� %HXUWHLOXQJVSHJHO��G%�$��
� WDJV�EHU� QDFKWV� WDJV�EHU� QDFKWV�
� ��� ��� ��� ��� ��� ��� ��� ���
,3���(*��K� �����P�� ����� ����� ����� ����� ��� ��� ��� ���
,3���'*��K� �����P�� ����� ����� ����� ����� ��� ��� ��� ���
,3���(*��K� �����P�� ����� ����� ����� ����� ��� ��� ��� ���
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,3���'*��K� �����P�� ����� ����� ����� ����� ��� ��� ��� ���

$Q�GHU�]XU�/����QlFKVWJHOHJHQHQ�%DXJUHQ]H�ZLUG�GHU�VFKDOOWHFKQLVFKH�2ULHQWLHUXQJVZHUWH�
LQ�+|KH�GHU�P|JOLFKHQ�'DFKJHVFKRVVIHQVWHU�YRQ����G%�$��DP�7DJH�XP�������G%�$��XQG�GHU�
2ULHQWLHUXQJVZHUW�QDFKWV�YRQ����G%�$��XP�ELV���G%�$���EHUVFKULWWHQ��'LH�(LQI�JXQJVGlPS�
IXQJ�GHU�����P�KRKHQ�/lUPVFKXW]ZDQG�EHWUlJW�FD����G%�$��LQ�%H]XJ�DXI�GLH�P|JOLFKHQ�'*�
)HQVWHU��'LH�)HQVWHU�LP�(*�ZHUGHQ�GXUFK�GLH�YRUJHVHKHQH�/lUPVFKXW]ZDQG�MHGRFK�GHXWOLFK�
EHVVHU� JHVFK�W]W�� ,Q� %H]XJ� DXI� GLH� (*�)HQVWHU� EHWUlJW� GLH� (LQI�JXQJVGlPSIXQJ� GHU�
/lUPVFKXW]ZDQG�FD����G%�$��� �

'HU�QDFK�GHP�%�3ODQHQWZXUI�DOWHUQDWLY�P|JOLFKH�����P�KRKH�/lUPVFKXW]ZDOO�EHVLW]W�GLH�JOHL�
FKH�:LUNXQJ�ZLH�GLH�����P�KRKH�/lUPVFKXW]ZDQG��

%HXUWHLOXQJ�I�U�GHQ�$X�HQEHUHLFK��

'LH�%HUHFKQXQJVHUJHEQLVVH� I�U�GHQ�$X�HQEHUHLFK�VLQG� LQ�GHQ�$QKlQJHQ���XQG���DOV�)Ol�
FKHQ�JOHLFKHQ�6FKDOOGUXFNSHJHOV�GDUJHVWHOOW��'LH�(UJHEQLVVH�JHOWHQ�I�U�HLQH�HLQKHLWOLFKH�,P�
PLVVLRQVK|KH�YRQ�����P��EHU�7HUUDLQ��$XV�GHQ�$QKlQJHQ���XQG���LVW�]X�HUVHKHQ��GDVV�DQ�
GHU� ]XU� /���� QlFKVWJHOHJHQHQ� %DXJUHQ]H� GHU� VFKDOOWHFKQLVFKH� 2ULHQWLHUXQJVZHUW� YRQ� ���
G%�$��]XU�7DJHV]HLW�HLQJHKDOWHQ�E]Z��JHULQJI�JLJ�XP���G%�$���EHUVFKULWWHQ�ZLUG�� �
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��� 6FKDOOVFKXW]PD�QDKPHQ�]XP�6FKXW]�JHJHQ�9HUNHKUVOlUPLPPLVVLRQHQ�

���� /lUPVFKXW]DQODJH�DQ�GHU�]XU�/����JHULFKWHWHQ�3ODQJHELHWVJUHQ]H�

*HPl�� GHQ� YRUOLHJHQGHQ� %HEDXXQJVSODQHQWZXUI� LVW� ]XP� 6FKXW]� GHU� $X�HQZRKQEHUHLFKH�
XQG�GHU�(UGJHVFKRVVH�DQ�GHU�6�GZHVWVHLWH�SDUDOOHO�]XU�/����HLQH�/lUPVFKXW]ZDQG�PLW�IRO�
JHQGHQ�.HQQJU|�HQ�]XU�HUULFKWHQ��

• � +|KH�� � � ����P��EHU�6WUD�HQREHUIOlFKH�
• � $EVWDQG�]XU�/����� � ��P�ELV�]XU�)OXUVW�FNVJUHQ]H�GHU�/����
• � 8QWHUEUHFKXQJ�� � PD[����P�EUHLWH�8QWHUEUHFKXQJ�I�U�GLH�*UXQGVW�FNVHLQIDKUW�

'LH�/lUPVFKXW]ZDQG�LVW�ELV�DXI�GLH���P�EUHLWH�*UXQGVW�FNVHLQIDKUW��EHU�GLH�JHVDPWH�/lQJH�
JHVFKORVVHQ�]X�KDOWHQ�� �

$OWHUQDWLY�NDQQ�DQVWHOOH�GHU�/lUPVFKXW]ZDQG�HLQ�/lUPVFKXW]ZDOO�PLW�IROJHQGHQ�.HQQJU|�HQ�
HUULFKWHW�ZHUGHQ��

• � +|KH�� � � ����P��EHU�6WUD�HQREHUIOlFKH�
• � $EVWDQG�]XU�/����� � %HJLQQ�GHU�:DOONURQH�ELV�]XU�)OXUVW�FNVJUHQ]H�GHU�/���������P�
• � 8QWHUEUHFKXQJ�� � PD[����P�EUHLWH�8QWHUEUHFKXQJ�I�U�GLH�*UXQGVW�FNVHLQIDKUW� �

� � � � +|KH�)X�SXQNW�DQ�GHU�*UXQGVW�FNVHLQIDKUW����P��6W�W]PDXHU��
� � � � 6WHLJXQJVYHUKlOWQLV���������

'LH�/lUPVFKXW]DQODJH�NDQQ�LQ�HLQH�*DUDJHQ��RGHU�&DUSRUWDQODJH�LQWHJULHUW�ZHUGHQ��

���� 3DVVLYHU�6FKDOOVFKXW]�DQ�GHQ�*HElXGHQ�

'LH�%HUHFKQXQJVHUJHEQLVVH�LQ�$EVFKQLWW���KDEHQ�JH]HLJW��GDVV�GLH�DQ�GHU�]XU�/����JHULFK�
WHWHQ�3ODQJHELHWVJUHQ]H� YRUJHVHKHQH� /lUPVFKXW]DQODJH� QXU� GLH� $X�HQZRKQEHUHLFKH� XQG�
GLH�(UGJHVFKRVVH�VFK�W]W��=XU�%HJUHQ]XQJ�GHU�9HUNHKUVJHUlXVFKH� LQ�GHQ�$XIHQWKDOWVUlX�
PHQ�� GLH� GXUFK� GLH� /lUPVFKXW]DQODJH� QLFKW� DXVUHLFKHQG� JHVFK�W]W� ZHUGHQ�� LVW� SDVVLYHU�
6FKDOOVFKXW]�DQ�GHQ�*HElXGHQ�HUIRUGHUOLFK�� �
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VHLWH�]X�HUP|JOLFKHQ��'DV�VLQG�LP�'*�GLH�5�FNVHLWHQ��1RUGRVWVHLWH��XQG�LP�(UGJH�
VFKRVV�GLH�5�FN��XQG�4XHUVHLWHQ��
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