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39(53$&.81*�,1+$/7

��[�:HWWHUVWDWLRQ

��[�$X�HQVHQVRU�

��[�1HW]VWURPDGDSWHU

��[�%HGLHQXQJVDQOHLWXQJ

��[�*DUDQWLHNDUWH



��

/&'�',63/$<



��



��

hEHUVLFKW�YRQ�6\PEROHQ�XQG�7DVWHQ
9RUGHUVHLWH�XQG�'LVSOD\�ᷛ
���$X�HQWHPSHUDWXU���
���7HQGHQ]�GHU�,QQHQWHPSHUDWXU
���0D[���0LQ�,QQHQEHUHLFK�
���7HQGHQ]�GHU�5DXPIHXFKWLJNHLW��
���0D[���0LQ�$X�HQEHUHLFK�����
����:HWWHUYRUKHUVDJH�
����/XIWIHXFKWLJNHLW�DX�HQ��
����6XFKH�LP�/XIWGUXFNYHUODXI�
����/XIWGUXFNWHQGHQ]�����������������
����'RSSHODODUP�
����8KU]HLW�����
����:RFKHQWDJ��
����'DWXP
����$XWRPDWLVFKHU�8PODXI�GHV�
������5)�.DQDOV��
����5)�6\PERO�����

���7HQGHQ]�GHU�$X�HQWHPSHUDWXU
���,QQHQWHPSHUDWXU
���6FKZDFKHU�%DWWHULHVWDQG�
����,QQHQUDXPDQ]HLJH���
���/XIWIHXFKWLJNHLW�LQQHQ
����7HQGHQ]�GHU�/XIWIHXFKWLJNHLW�
�������DX�HQ�
����6FKZDFKHU�%DWWHULHVWDQG�
�������$X�HQDQ]HLJH
����0RQGSKDVH
����/XIWGUXFN�
����)XQNHPSIDQJVV\PERO
����6RPPHU]HLW������������������������������������
����.DOHQGHUZRFKH
����0RQDW
����$ODUP�I�U�GLH�$X�HQWHPSHUDWXU��
����.DQDO�
����.RPIRUW]RQH



��

)XQNVHQVRU
+ �$X�HQWHPSHUDWXU�XQG�/XIWIHXFKWLJNHLW
,� �/('�GHU�6LJQDO�EHUWUDJXQJ�YRP�6HQVRU
- �HLQ�/RFK��XP�GDV�*HUlW�DQ�GHU�:DQG�DXI]XKlQJHQ
. �.DQDOVFKDOWHU

2EHUVHLWH�

.QRSIGU�FNHQ� .QRSIGU�FNHQ�XQG�KDOWHQ����6HNXQGHQ�

�$��02'( 8PVFKDOWHQ�=HLW�$ODUP��$ODUP�� (LQVWHOOHQ�GHV�=HLWIRUPDWV��
=HLWYHUVFKLHEXQJ��6WXQGH��-DKU��
'DWXP��:RFKHQWDJ��6SUDFKH

�%��&+ .DQDOVXFKH���������I�U�$X�HQWHPSH�
UDWXU�XQG�/XIWIHXFKWLJNHLW

(UQHXWH�5HJLVWULHUXQJ�GHU�.$1$/�
'DWHQ

�&��$/(57 (,1�$86�7HPSHUDWXU�$/$50��$/(57� (LQVWHOOHQ�GHV�7HPSHUDWXU�$/$506
�'�� ��$NWLYLHUW�GLH�6FKOXPPHUIXQNWLRQ

���+LQWHUJUXQGEHOHXFKWXQJ��RKQH�
HLQJHVWHFNWHP�1HW]WHLO��
���bQGHUQ�GHU�'LVSOD\KHOOLJNHLW��PLW�
HLQJHVWHFNWHP�1HW]WHL

(LQVWHOOHQ�YRQ�+|KH��EHU�GHP�
0HHUHVVSLHJHO�XQG�:HWWHUV\PERO

�(� Y�0(0 3U�IHQ�GHU�0$;�0,1�7HPSHUDWXU��XQG�
/XIWIHXFKWLJNHLWVDXI]HLFKQXQJHQ��HLQ�
6FKULWW

/|VFKHQ�GHU�0$;�0,1�7HPSHUDWXU��
XQG�)HXFKWLJNHLWVDXI]HLFKQXQJHQ�

�)� 3U�IHQ�GHV�/XIWGUXFNYHUODXIV
(LQ�6FKULWW�]XU�FN�LQ�GHU�(LQVWHOOXQJ

6122=(
/,*+7

Y�+,6725<

* �'&����9�1HW]WHLOEXFKVH

(UVWH�6FKULWWH�PLW�GHU�6WURPYHUVRUJXQJ
(LQOHJHQ�GHU�%DWWHULHQ
��������.LSSHQ�6LH�GHQ�6RFNHO�OHLFKW�QDFK�YRUQ�XQG�HQWIHUQHQ�6LH�GHQ�
�����%DWWHULHIDFKGHFNHO�YRP�+DXSWJHUlW�
��������/HJHQ�6LH�GLH�%DWWHULHQ�XQWHU�%HDFKWXQJ�GHU�3RODULWlW�������HLQ�
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'&�6WURPYHUVRUJXQJ�
�������)�KUHQ�6LH�GDV�1HW]NDEHO�GXUFK�GDV�/RFK�LP�6RFNHO��VWHFNHQ�6LH�GDV�
�����HLQH�(QGH�GHV�1HW]NDEHOV�LQ�GLH�1HW]EXFKVH�XQG�GDV�1HW]WHLO�LQ�HLQH�
�����JHHLJQHWH�6WHFNGRVH�

)HUQEHGLHQXQJVVHQVRU
��������gႇQHQ�6LH�GDV�%DWWHULHIDFK�GHV�)HUQI�KOHUV�XQG�OHJHQ�6LH�GLH�
�����%DWWHULHQ�XQWHU�%HDFKWXQJ�GHU�3RODULWlW�������HLQ�
�����$QPHUNXQJ��8P�GDV�(LQGULQJHQ�YRQ�:DVVHU�LQ�GHQ�6HQVRU�]X�
�����YHUPHLGHQ��LVW�HV�ZLFKWLJ��GDUDXI�]X�DFKWHQ��GDVV�GHU�
�����%DWWHULHIDFKGHFNHO�IHVW�VFKOLH�W�
��������6WHOOHQ�6LH�GHQ�6HQVRU�LQ�GLH�1lKH�GHV�+DXSWJHUlWHV�DXI��XP�HLQH�
�����HႇHNWLYH�)XQN�EHUWUDJXQJ�KHU]XVWHOOHQ��6WHOOHQ�6LH�GHQ�6HQVRU�HUVW�LP�
�����)UHLHQ�DXI��ZHQQ�GLH�hEHUWUDJXQJ�EHVWlWLJW�ZXUGH��
��������:DUWHQ�6LH��ELV�GLH�7HPSHUDWXU��XQG�/XIWIHXFKWLJNHLWVDQ]HLJH�DXI�
�����GHP�'LVSOD\�HUVFKHLQW��XP�]X�EHVWlWLJHQ��GDVV�GLH�hEHUWUDJXQJ�
�����DEJHVFKORVVHQ�LVW�

+LQZHLV��(V�ZLUG�HPSIRKOHQ�GLH�%DWWHULH�DOV�1RWVWURPYHUVRUJXQJ�
HLQ]XI�JHQ�



��

+,1:(,6(�
y �9HUELQGHQ�6LH�]XQlFKVW�GDV�1HW]WHLO�PLW�GHU�6WHFNGRVH��RGHU�OHJHQ�6LH�

GLH�%DWWHULHQ�LQV�+DXSWJHUlW�HLQ��1DFK�$EODXI�YRQ���0LQXWHQ��QDFKGHP�
GDV�*HUlW�HLQJHVFKDOWHW�LVW��OHJHQ�6LH�GLH�%DWWHULHQ�GHV�$X�HQVHQVRUV�
HLQ��XP�VLFKHU]XVWHOOHQ��GDVV�GLH�6HQVRUGDWHQ�HLQZDQGIUHL�HPSIDQJHQ�
ZHUGHQ��

y ,P�)DOOH�HLQHU�6W|UXQJ�GHV�(PSIDQJV�GHU�$X�HQVHQVRUGDWHQ��KDOWHQ�
6LH�ELWWH�GLH�7DVWH�³&+´�I�U�PHKU�DOV���6HNXQGHQ�JHGU�FNW��XP�GDV�5)�
6LJQDO�]X�V\QFKURQLVLHUHQ�

y �-HGHV�0DO��ZHQQ�GDV�1HW]WHLO�YRQ�GHU�6WURPYHUVRUJXQJ�JHWUHQQW�ZLUG�
XQG�NHLQH�%DWWHULHQ�HLQJHOHJW�VLQG��YHUOLHUW�GDV�+DXSWJHUlW�VlPWOLFKHU�
:HWWHUGDWHQ�

y �-HGHV�0DO��ZHQQ�GLH�%DWWHULHQ�GHV�$X�HQVHQVRUV�DXVJHWDXVFKW�
ZHUGHQ��V\QFKURQLVLHUW�GHU�6HQVRU�PLW�GHP�+DXSWJHUlW�HUQHXW��+DOWHQ�
6LH�GDQQ�GLH�7DVWH�³&+´�OlQJHU�DOV���6HNXQGHQ�JHGU�FNW��XP�GDV�
)XQNVLJQDO�]X�V\QFKURQLVLHUHQ�

0RQWDJH�GHV�+DXSWJHUlWHV
'DV�+DXSWJHUlW�NDQQ�DXI�MHGHP�EHOLHELJHQ�ÀDFKHQ�8QWHUJUXQG�DXIJHVWHOOW�
RGHU�PLWKLOIH�GHU�$XIKlQJH|VH�DQ�GHU�:DQG�DXIJHKlQJW�ZHUGHQ��(V�LVW�
ZLFKWLJ��YRU�GHU�0RQWDJH�]X�SU�IHQ��GDVV�GLH�)XQNVLJQDOH��YRQ�GHQ�
6HQVRUHQ�XQG�YRP�'&)���=HLWVLJQDO��HPSIDQJHQ�ZHUGHQ�N|QQHQ�

0RQWDJH�GHV�$X�HQVHQVRUV
$P�EHVWHQ�ZLUG�GHU�$X�HQVHQVRU�ZLH�LQ�GHU�$EELOGXQJ�JH]HLJW��DXIJHKlQJW��
:HQQ�6LH�LKQ�LP�)UHLHQ�DXIVWHOOHQ��YHUPHLGHQ�6LH�HLQHQ�2UW�PLW�GLUHNWHU�
6RQQHQEHVWUDKOXQJ�XQG�5HJHQ�
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(UVWH�,QEHWULHEQDKPH
y �1DFK�GHP�(LQOHJHQ�GHU�%DWWHULHQ�RGHU�GHP�9HUELQGHQ�GHV�1HW]WHLOV�

PLW�GHU�6WURPYHUVRUJXQJ��EOLQNW�GLH�+|KHQDQ]HLJH�LQ�0HWHUQ��'U�FNHQ�
6LH�QXQ�³����0(0´�RGHU�³9�+,6725<´�XP�GLH�+|KH��EHU�GHP�
0HHUHVVSLHJHO�,KUHV�6WDQGRUWHV�HLQ]XVWHOOHQ�XQG�GU�FNHQ�6LH�]XP�
%HVWlWLJHQ�GHU�(LQJDEHQ�DXI�³6122=(�/,*+7´�

y �1XQ�EOLQNW�GDV�:HWWHUV\PERO��'U�FNHQ�6LH�QXQ�GLH�7DVWH�³�����0(0´�
RGHU�³9�+,6725<´�XP�GDV�:HWWHU�]X�ZlKOHQ�XQG�GU�FNHQ�6LH�GDQQ�
]XP�%HVWlWLJHQ�GHU�(LQJDEHQ�DXI�³6122=(�/,*+7´�

y �'DV�+DXSWJHUlW�YHUELQGHW�VLFK�PLW�GHP�$X�HQVHQVRU��EHU�GDV�5)�
6LJQDO��

y 'DV�5)�6LJQDOV\PERO�LP�$X�HQEHUHLFK�EOLQNW�
y �'LHVHU�9RUJDQJ�GDXHUW�FD����0LQXWHQ��'DQQ�HUVFKHLQW�GLH�$Q]HLJH�GHU�

$X�HQWHPSHUDWXU�/XIWIHXFKWLJNHLW��,P�)DOOH�GHV�6FKHLWHUQV�GHV�
(PSIDQJV��KDOWHQ�6LH�ELWWH�GLH�7DVWH�³&+´���6HNXQGHQ�ODQJ�JHGU�FNW��
XP�HLQHQ�QHXHQ�(PSIDQJ�HLQ]XOHLWHQ��

y �'HU�DXWRPDWLVFKH�(PSIDQJ�GHV�'&)���)XQNVLJQDOV�EHJLQQW���0LQXWHQ�
QDFK�GHP�5)�(PSIDQJ�GHU�$X�HQDQ]HLJH��

y "�'HU�(PSIDQJVYRUJDQJ�I�U�GDV�)XQNVLJQDO�OlXIW�XQG�GDV�6\PERO�HLQHV�
³EOLQNHQGHQ�)XQNWXUPV´�HUVFKHLQW�JOHLFK]HLWLJ�LP�$Q]HLJHEHUHLFK��

y �6REDOG�GHU�(PSIDQJ�GHV�)XQNVLJQDOV�HUIROJUHLFK�LVW��ZLUG�GDV�6\PERO�
GHV�³)XQNWXUPV´�NRQWLQXLHUOLFK�DQJH]HLJW�

9

9
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(PSIDQJ�GHV�)XQNVLJQDOV�
y 'LH�6XFKH�GHV�'&)���)XQNVLJQDOV�VWDUWHW�DXWRPDWLVFK�FD����0LQXWHQ�

QDFK�GHP�%DWWHULHZHFKVHO��'DV�³)XQNWXUPVLJQDO´������EOLQNW�
y �'U�FNHQ�6LH�JOHLFK]HLWLJ�GLH�7DVWH�³����0(0´��XQG�³9�+,6725<´��XQG�

KDOWHQ�6LH�GLHVH�I�U�FD����6HNXQGHQ�ODQJ�JHGU�FNW�RGHU�YHUODVVHQ�6LH�
GHQ�)XQNVLJQDOHPSIDQJ�

y 'HU�EOLQNHQGH�³)XQNWXUP´�����VWHKW�I�U�GHQ�(PSIDQJVEHJLQQ�GHV�
'&)���)XQNVLJQDOV�

y 'HU�GDXHUKDIW�OHXFKWHQGH�³)XQNWXUP´������VWHKW�I�U�GHQ�HUIROJUHLFKHQ�
(PSIDQJ�GHV�'&)���)XQNVLJQDOV�

y %HL�QLFKW�HUIROJUHLFKHU�6\QFKURQLVLHUXQJ��YHUVFKZLQGHW�GDV�³)XQNWXUP´
�����������6\PERO�
y �'LH�8KU�V\QFKURQLVLHUW�PLW�GHP�'&)���6LJQDO�DXWRPDWLVFK�XQG�WlJOLFK�

YRQ�������ELV�������8KU�PRUJHQV��XP�GLH�SRWHQ]LHOOHQ�
=HLWDEZHLFKXQJHQ�LQ�MHGHU�6WXQGH�]X�NRUULJLHUHQ��:HQQ�GHU�(PSIDQJ�
QLFKW�HUIROJUHLFK�LVW��HUIROJW�HLQ�ZHLWHUHU�9HUVXFK�GHU�6\QFKURQLVLHUXQJ�
XP�������XQG�������PRUJHQV��ELV�GHU�(PSIDQJ�HUIROJUHLFK�ZDU��:DU�
GHU�(PSIDQJ�XP������8KU�PRUJHQV�QRFK�LPPHU�QLFKW�HUIROJUHLFK��
VWRSSW�GHU�WlJOLFKH�(PSIDQJ�

9

LQIRUPDWLRQHQ
y �%LWWH�KDOWHQ�6LH�HLQHQ�PLQLPDOHQ�$EVWDQG�YRQ�����P�]X�6W|UTXHOOHQ�ZLH�

)HUQVHKJHUlWH�RGHU�&RPSXWHUELOGVFKLUPH�
y �'DV�)XQNVLJQDO�LVW�LQ�5lXPHQ�PLW�%HWRQZlQGHQ��]��%��LP�.HOOHU��XQG�LQ�

%�URJHElXGHQ�VFKZlFKHU��,Q�([WUHPIlOOHQ�VWHOOHQ�6LH�GDV�+DXSWJHUlW�
LQ�GHU�1lKH�HLQHV�)HQVWHUV�DXI�

y ,Q�GHU�1DFKW�JLEW�HV�ZHQLJHU�DWPRVSKlULVFKH�6W|UXQJHQ��=X�GLHVHU�=HLW�
KDW�PDQ�LP�$OOJHPHLQHQ�HLQHQ�JXWHQ�)XQNHPSIDQJ��(LQH�
6\QFKURQLVLHUXQJ�SUR�7DJ�UHLFKW�DXV��XP�GLH�$Q]HLJH�GHU�8KU]HLW�PLW�
HLQHU�*HQDXLJNHLW�EHL���6HNXQGH�]X�KDOWHQ�

y �:lKUHQG�GHV�(PSIDQJV�GHV�'67�6LJQDOV�HUVFKHLQW�GDV�'67�6\PERO�
DXI�GHP�/&�'LVSOD\��
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7LSS
6LH�N|QQHQ�GLH�=HLW�PDQXHOO�HLQVWHOOHQ��IDOOV�GLH�8KU�GDV�'&)�6LJQDO�
�DXIJUXQG�YRQ�6W|UXQJHQ��JUR�H�(QWIHUQXQJ�]XP�6HQGHU��+LQGHUQLVVH�ZLH�
%HUJH��HWF���QLFKW�HPSIDQJHQ�NDQQ��6REDOG�GDV�)XQNVLJQDO�HPSIDQJHQ�
ZHUGHQ�NDQQ��ZLUG�GLH�8KU�DXWRPDWLVFK�HLQJHVWHOOW�

'UDKWORVH�9HUELQGXQJ�]XP�$X�HQVHQVRU
y �6LH�N|QQHQ�'DWHQ�YRQ�ELV�]X���6HQVRUHQ�DQ�HLQHU�:HWWHUVWDWLRQ�

DEOHVHQ��
y �9HUZHQGHQ�6LH�GHQ�6FKLHEHVFKDOWHU�I�U�MHGHQ�$X�HQVHQVRU��XP�GHQ�

$X�HQVHQVRUNDQDO�]X�ZlKOHQ�
y �'U�FNHQ�6LH�GLH�7DVWH��&+��DP�+DXSWJHUlW�XQG�ZlKOHQ�6LH�HLQHQ�.DQDO�

DXV��
y �'U�FNHQ�XQG�KDOWHQ�6LH�GLH�7DVWH�³&+³�FD����6HNXQGHQ�ODQJ�DXI�GHP�

+DXSWJHUlW�JHGU�FNW��XP�GHQ�$X�HQVHQVRU�]X�VXFKHQ�

'UDKWORVH�9HUELQGXQJ�]XP�$X�HQVHQVRU
y �,P�6WDQGDUGPRGXV�GLH�7DVWH�³02'(´�GU�FNHQ�XQG���6HNXQGHQ�ODQJ�

JHGU�FNW�KDOWHQ��
y �'DV�������6WXQGHQIRUPDW�EOLQNW��:lKOHQ�6LH�GDV�)RUPDW�PLW�GHU�7DVWH�

³����0(0´�RGHU�³9�+,6725<´�
y �=XP�%HVWlWLJHQ�GLH�7DVWH�³02'(´�GU�FNHQ�
y �'LH�$Q]HLJH�GHU�=HLW]RQH�EOLQNW��:lKOHQ�6LH�GLH�=HLW]RQH�PLW�GHU�7DVWH�

³����0(0´�RGHU�³9�+,6725<´�����ELV������
y �=XP�%HVWlWLJHQ�GLH�7DVWH�³02'(´�GU�FNHQ�
y �'LH�$Q]HLJH�'0�0'�EOLQNW��:lKOHQ�6LH�PLW�GHU�7DVWH�³����0(0´�RGHU�

³9�+,6725<´�
y �=XP�%HVWlWLJHQ�GLH�7DVWH�³02'(´�GU�FNHQ�
y �'LH�$Q]HLJH�GHU�-DKUHV]DKO�EOLQNW��:lKOHQ�6LH�GDV�-DKU�PLW�GHU�7DVWH�
�����³����0(0´�RGHU�³9�+,6725<´�
y �=XP�%HVWlWLJHQ�GLH�7DVWH�³02'(´�GU�FNHQ�
y �'LH�$Q]HLJH�GHV�0RQDWV�EOLQNW��:lKOHQ�6LH�GHQ�0RQDW�PLW�GHU�7DVWH�
�����³����0(0´�RGHU�³9�+,6725<´�
y =XP�%HVWlWLJHQ�GLH�7DVWH�³02'(´�GU�FNHQ�
y �'LH�$Q]HLJH�GHV�'DWXPV�EOLQNW��:lKOHQ�6LH�GDV�'DWXP�PLW�GHU�7DVWH�
�����³����0(0´��RGHU��³9�+,6725<´�
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y �=XP�%HVWlWLJHQ�GLH�7DVWH�³02'(´�GU�FNHQ�
y �'LH�$Q]HLJH�GHU�6WXQGHQ]DKO�EOLQNW��:lKOHQ�6LH�GLH�6WXQGH�PLW�GHU�

7DVWH�³����0(0´�RGHU�³9�+,6725<´�
y �=XP�%HVWlWLJHQ�GLH�7DVWH�³02'(´�GU�FNHQ�
y �'LH�$Q]HLJH�GHU�0LQXWHQ]DKO�EOLQNW��:lKOHQ�6LH�GLH�0LQXWHQ�PLW�GHU�

7DVWH�³����0(0´�RGHU�³9�+,6725<´�
y �=XP�%HVWlWLJHQ�GLH�7DVWH�³02'(´�GU�FNHQ�
y �'LH�$XVZDKO�GHU�6SUDFKH�I�U�GLH�$Q]HLJH�GHV�:RFKHQWDJV�EOLQNW��

:lKOHQ�6LH�GLH�6SUDFKH��*(���'HXWVFK��(1���(QJOLVFK��,7���,WDOLHQLVFK��
)5���)UDQ]|VLVFK��'8���+ROOlQGLVFK��63���6SDQLVFK��'$���'lQLVFK����PLW�
GHU�7DVWH�³����0(0´�RGHU�³9�+,6725<´�

y �=XP�%HVWlWLJHQ�GLH�7DVWH�³02'(´�GU�FNHQ�
y �'LH�$Q]HLJH�K3D�LQ+J�I�U�GHQ�/XIWGUXFN�EOLQNW��:lKOHQ�6LH�PLW�GHU�

7DVWH�³����0(0´�RGHU�³9�+,6725<´�
y �=XP�%HVWlWLJHQ�GLH�7DVWH�³02'(´�GU�FNHQ�
y �'LH�$Q]HLJH�&�)�I�U�GLH�7HPSHUDWXUDQ]HLJH�EOLQNW��:lKOHQ�6LH�PLW�GHU�

7DVWH�³����0(0´�RGHU�³9�+,6725<´�
y �=XP�%HVWlWLJHQ�GLH�7DVWH�³02'(´�GU�FNHQ�

+LQZHLV�
y �:HQQ�LQQHUKDOE�YRQ����6HNXQGHQ�NHLQH�7DVWH�JHGU�FNW�ZLUG��GDQQ�

YHUOlVVW�GLH�8KU�DXWRPDWLVFK�GHQ�(LQVWHOOPRGXV�
y �(UNOlUXQJ�I�U�GLH�$Q]HLJH�GHU�=HLW]RQH�
y 6LH�N|QQHQ�PDQXHOO�GLH�8KU�DXI�GLH�=HLW]RQH�HLQHV�/DQGHV�HLQVWHOOHQ�

�ELV�]X������NP�(QWIHUQXQJ�]X�)UDQNIXUW�0DLQ���LQ�GHU�GLH�8KU�GDV�
'&)���6LJQDO�HPSIlQJW��ZR�VLFK�DEHU�GLH�WDWVlFKOLFKH�=HLW�YRQ�GHU�
HPSIDQJHQ�=HLW�XQWHUVFKHLGHW�

y :HQQ�]��%��GLH�8KU]HLW�LQ�HLQHP�EHVWLPPWHQ�/DQG���6WXQGH�YRU�GHU�
GHXWVFKHQ�=HLW�OLHJW��GDQQ�PXVV�GLH�=HLW]RQHQDQ]HLJH�DXI����JHVWHOOW�
ZHUGHQ��1XQ�LVW�GLH�8KU�'&)���JHVWHXHUW��DEHU�HLQH�6WXQGH�YRUDXV�

9

9

9

9

9
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7lJOLFKHQ�:HFNHU�HLQVWHOOHQ
y �'U�FNHQ�6LH�³02'(´�XP�DXI�³$ODUP�´�XP]XVFKDOWHQ��XQG�³$�´�VRZLH�

GLH�$ODUP]HLW�ZHUGHQ�DQJH]HLJW��
y �'U�FNHQ�XQG�KDOWHQ�6LH�GLH�7DVWH�³02'(´���6HNXQGHQ�ODQJ�JHGU�FNW�

XQG�GLH�$ODUP]HLW�EOLQNW�
y �'LH�6WXQGHQDQ]HLJH�GHU�$ODUP]HLW�EOLQNW��:lKOHQ�6LH�GLH�6WXQGH�PLW�

GHU�7DVWH�³����0(0�³�RGHU�³9�+,6725<´��=XP�%HVWlWLJHQ�GLH�7DVWH�
³02'(´GU�FNHQ�

y �'DQDFK�IROJHQ�GLH�0LQXWHQ��:lKOHQ�6LH�GLH�0LQXWHQ�PLW�GHU�7DVWH�
�����³����0(0�³�RGHU�³9�+,6725<´�
y �=XP�%HVWlWLJHQ�GLH�7DVWH�³02'(´�GU�FNHQ�
y �'DQQ�GU�FNHQ�6LH�GLH�7DVWH�³02'(´��XP�YRP�$��'LVSOD\�DXI�GHQ�$��

'LVSOD\�]X�ZHFKVHOQ�
y �'LHVHOEH�(LQVWHOOXQJ�EHL�$��ZLH�I�U�$����

y ,QIRUPDWLRQ
y :HQQ�LQQHUKDOE�YRQ����6HNXQGHQ�NHLQH�7DVWH�JHGU�FNW�ZLUG��GDQQ�

YHUOlVVW�GLH�8KU�DXWRPDWLVFK�GHQ�(LQVWHOOPRGXV��DOOH�ELVKHU�
HLQJHVWHOOWHQ�:HUWH�ZHUGHQ�JHVSHLFKHU�

9

9

7lJOLFKHU�:HFNHU�(LQ�$XV
y �'U�FNHQ�6LH�GLH�7DVWH�³02'(´��XP�YRQ�GHU�8KU]HLWDQ]HLJH�DXI�

�$ODUP���RGHU��$ODUP���]X�ZHFKVHOQ�
y �6REDOG�$��RGHU�$��DQJH]HLJW�ZLUG��GU�FNHQ�6LH�ELWWH�GLH�7DVWH�
�����³����0(0�³�RGHU�³9�+,6725<´��XP�GHQ�$ODUP�PLW�GHP�GD]XJHK|UHQGHQ��
�����6\PERO�DQ]X]HLJHQ��
y �'U�FNHQ�6LH�GLH�7DVWH�³������0(0�³�RGHU�³9�+,6725<´�HUQHXW��XP�GHQ�

$ODUP�DXV]XVFKDOWHQ��
+LQZHLV�
y �:HQQ�LQQHUKDOE�YRQ����6HNXQGHQ�NHLQH�7DVWH�JHGU�FNW�ZLUG��GDQQ�

YHUOlVVW�GLH�8KU�DXWRPDWLVFK�GHQ�(LQVWHOOPRGXV��DOOH�ELVKHU�
HLQJHVWHOOWHQ�:HUWH�ZHUGHQ�JHVSHLFKHUW�

9

9
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6FKOXPPHUIXQNWLRQ
y =XP�$NWLYLHUHQ�GHU�6FKOXPPHUIXQNWLRQ�JHKHQ�6LH�ELWWH�ZLH�

QDFKVWHKHQG�EHVFKULHEHQ�YRU�

y �'U�FNHQ�6LH�GLH�7DVWH��6122=(�/,*+7���ZlKUHQG�GHU�$ODUP�HUW|QW��
XP�GLH�6FKOXPPHUIXQNWLRQ�]X�DNWLYLHUHQ�

y �:HQQ�GLH�6FKOXPPHUIXQNWLRQ�DNWLYLHUW�LVW��EOLQNW�GDV�$ODUPV\PERO�
y �'HU�$ODUP�ZLUG�QDFK���0LQXWHQ�ZLHGHUKROW�
y 'LH�6FKOXPPHUIXQNWLRQ�NDQQ�GXUFK�'U�FNHQ�HLQHU�EHOLHELJHQ�7DVWH�

JHVWRSSW�ZHUGHQ�

$X�HQWHPSHUDWXU�$ODUP�HLQULFKWHQ
y �'U�FNHQ�6LH�GLH�7DVWH�³$/(57´�DXI�21���2))�³7HPSHUDWXUH�DOHUW´�

�7HPSHUDWXUDODUP���6REDOG�GHU�$ODUP�HLQJHVFKDOWHW�LVW��ZLUG�GDV�����
6\PERO�DQJH]HLJW�

y 'U�FNHQ�XQG�KDOWHQ�6LH�GLH�7DVWH�³$/(57´���6HNXQGHQ�ODQJ�JHGU�FNW��
XP�GLH�$ODUPHLQVWHOOXQJ�DXI]XUXIHQ��'HU�REHUH�*UHQ]ZHUW�GHV�
7HPSHUDWXUDODUPV�XQG�GDV������6\PERO�ZHUGHQ�DQJH]HLJW��

y �'U�FNHQ�6LH�GLH�7DVWH�³����0(0´�RGHU�³9�+,6725<´���XP�GHQ�XQWHUHQ�
7HPSHUDWXUDODUP�HLQ]XVWHOOHQ�

y �'U�FNHQ�6LH�GLH�7DVWH��$/(57´��XP�GHQ�9RUJDQJ�]X�EHVWlWLJHQ�
y 'HU�XQWHUH�*UHQ]ZHUW�GHU�7HPSHUDWXU�XQG�GDV�������6\PERO�ZHUGHQ�

DQJH]HLJW��'U�FNHQ�6LH�GLH�7DVWH�³����0(0´�RGHU�³9�+,6725<´���XP�
GHQ�XQWHUHQ�7HPSHUDWXUDODUP�HLQ]XVWHOOHQ�

y �'U�FNHQ�6LH�GLH�7DVWH��$/(57´��XP�GHQ�9RUJDQJ�]X�EHVWlWLJHQ�

,QIRUPDWLRQ
y �:HQQ�LQQHUKDOE�YRQ����6HNXQGHQ�NHLQH�7DVWH�JHGU�FNW�ZLUG��GDQQ�

YHUOlVVW�GLH�8KU�DXWRPDWLVFK�GHQ�(LQVWHOOPRGXV��DOOH�ELVKHU�
HLQJHVWHOOWHQ�:HUWH�ZHUGHQ�JHVSHLFKHUW�

y �'HU�XQWHUH�7HPSHUDWXUDODUP�PXVV�DXI�PLQGHVWHQV����&�XQWHU�GHP�
JHZlKOWHQ�REHUHQ�7HPSHUDWXUDODUP�HLQJHVWHOOW�ZHUGHQ�

9

9
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$NXVWLVFKHU�7HPSHUDWXUDODUP
y �6REDOG�GLH�7HPSHUDWXU�GLH�$ODUPVWXIH�HUUHLFKW�XQG�ZHQQ�GHU�$ODUP�

DNWLYLHUW�LVW��GDQQ�EOLQNW�GDV�$ODUPV\PERO������XVDPPHQ�PLW�HLQHP�
DNXVWLVFKHQ�6LJQDO�

y �'U�FNHQ�6LH�GLH�7DVWH��6122=(�/,*+7��7DVWH��XP�GHQ�7RQ�]X�
VWRSSHQ��ZlKUHQG�GDV�$ODUPV\PERO�XQG�GLH�HQWVSUHFKHQGH�
7HPSHUDWXU�LPPHU�QRFK�EOLQNHQ��VRODQJH�VLFK�GLH�7HPSHUDWXU�
DX�HUKDOE�GHV�0HOGHEHUHLFKV�EH¿QGHW�RGHU�ZHQQ�GHU�$/$50�
DXVJHVFKDOWHW�LVW��

0LQ�0D[�,QQHQ��$X�HQWHPSHUDWXU�XQG�/XIWIHXFKWLJNHLW
y �U�FNHQ�6LH�GLH�7DVWH�³����0(0´��XP�GLH�PD[LPDOH�,QQHQ��XQG�

$X�HQWHPSHUDWXU�VRZLH�GLH�/XIWIHXFKWLJNHLW�DQ]X]HLJHQ�
y �'U�FNHQ�6LH�GLH�7DVWH�³����0(0´��XP�GLH�PLQLPDOH�,QQHQ��XQG�

$X�HQWHPSHUDWXU�VRZLH�GLH�/XIWIHXFKWLJNHLW�DQ]X]HLJHQ�
y �+DOWHQ�6LH�GLH�7DVWH�³����0(0´�HWZD���6HNXQGHQ�ODQJ�JHGU�FNW��XP�GLH�

PD[��PLQ�7HPSHUDWXU��/XIWIHXFKWLJNHLWVDQ]HLJH�]X�O|VFKHQ��HLFKV�
EH¿QGHW�RGHU�ZHQQ�GHU�$/$50�DXVJHVFKDOWHW�LVW��

9

9

9

:HWWHUYRUKHUVDJH

�����"ONFSLVOHFO�

y �'D�GLH�:HWWHUYRUKHUVDJH�QXU��EHU�GHQ�/XIWGUXFN�EHUHFKQHW�ZLUG��
EHVWHKW�HLQ�NOHLQHU�8QWHUVFKLHG�]ZLVFKHQ�$Q]HLJH�XQG�WDWVlFKOLFKHP�
:HWWHU�

y �'DV�DNWXHOO�DQJH]HLJWH�6\PERO�VWHOOW�GLH�3URJQRVH�I�U�GLH�QlFKVWHQ����
±����6WXQGHQ�GDU��(V�JLEW�QLFKW�XQEHGLQJW�GHQ�DNWXHOOHQ�=XVWDQG�GHV�
:HWWHUV�DQ�



��

+|KHQHLQVWHOOXQJ�XQG�%DURPHWHU
y �1DFK�GHP�(LQOHJHQ�GHU�%DWWHULHQ�LQ�GLH�:HWWHUVWDWLRQ�VWHOOHQ�6LH�ELWWH�

I�U�HLQH�SUl]LVHUH�/XIWGUXFNEHUHFKQXQJ�GLH�+|KH��EHU�GHP�
0HHUHVVSLHJHO�,KUHV�6WDQGRUWHV�HLQ�

y �6WHOOHQ�6LH�PLWKLOIH�GHU�7DVWH�³����0(0�³�RGHU�³9�+,6725<´�HLQHQ�:HUW�
LP�%HUHLFK������P�ELV������P�����P�6FKULWWH��HLQ��'U�FNHQ�6LH�]XP�
%HVWlWLJHQ�GHU�(LQJDEHQ�GLH�7DVWH�³6122=(�/,*+7´�

y �/HJHQ�6LH�QXQ�QDFK�GHP�(LQVWHOOHQ�GHU�+|KH�PLWKLOIH�GHU�7DVWHQ�
�����³�����0(0�³�RGHU�³9�+,6725<´�GDV�:HWWHUYRUKHUVDJHV\PERO�HLQ���
�����'U�FNHQ�6LH�]XP�%HVWlWLJHQ�GHU�(LQJDEHQ�GLH�7DVWH��
�����³6122=(�/,*+7´�
y )�U�JHQDXH�/XIWGUXFN�7HQGHQ]HQ�VROOWH�GLH�:HWWHUVWDWLRQ�DXI�

GHUJOHLFKHQ�+|KH�I�U�GLH�$XI]HLFKQXQJHQ�DUEHLWHQ��G��K��GLH�
:HWWHUVWDWLRQ�VROOWH�QLFKW�YRP�(UGJHVFKRVV�LQ�GHQ����6WRFN�GHV�
+DXVHV�EHZHJW�ZHUGHQ���:HQQ�GDV�*HUlW�DQ�HLQHQ�QHXHQ�6WDQGRUW�
EHZHJW�ZLUG��GDQQ�VROOWHQ�6LH�GLH�$XI]HLFKQXQJHQ�GHU�QlFKVWHQ����
6WXQGHQ�DX�HU�$FKW�ODVVHQ�XQG�JJI��GLH�+|KHQHLQVWHOOXQJ�NRUULJLHUHQ�
�VLHKH��,QEHWULHEQDKPH����

9

9

+|KHQHLQVWHOOXQJ�XQG�%DURPHWHU
y �'HU�3IHLO�]HLJW�GLH�7HQGHQ]HQ�GHU�0HVVZHUWH�YRQ�7HPSHUDWXU�XQG�

)HXFKWLJNHLW�DQ�HLQHP�EHVWLPPWHQ�6HQVRU�RGHU�GHU�:HWWHUVWDWLRQ�DQ�

$QJDEHQ�DXI�GHP�
'LVSOD\

$Q]HLJH�YRQ�
7HPSHUDWXU��XQG�
)HXFKWLJNHLWVWHQ�
GHQ]HQ

$QVWHLJHQG .RQVWDQW )DOOHQG



��

$Q]HLJH�GHU�0RQGSKDVHQ
'LH�6\PEROH�I�U�GLH�ZLFKWLJVWHQ�3KDVHQ�GHV�0RQGHV�VLQG�ZLH�IROJW�

7HPSHUDWXU��XQG�)HXFKWLJNHLWVIXQNWLRQ
y ,QQHQWHPSHUDWXU�(UIDVVXQJVEHUHLFK��&²²����&����)²²�����)�
y 5)�7HPSHUDWXUEHUHLFK�����&������&�����)������)�
y )HXFKWLJNHLWVPHVVEHUHLFK����������
y (UIDVVXQJV]\NOXV���V
y 7HPSHUDWXUSUl]LVLRQ���������&�)HXFKWLJNHLWVSUl]LVLRQ�������
y :HQQ�GDV�DNXVWLVFKH�$ODUPVLJQDO�HUW|QW�RGHU�GDV�)XQNVLJQDO�

HPSIDQJHQ�ZLUG��GDQQ�ZLUG�GLH�(UIDVVXQJ�GHU�7HPSHUDWXUZHUWH�
XQWHUEURFKHQ�

$QZHLVXQJHQ�]XP�7HPSHUDWXU�.RPIRUWEHUHLFK
'LH�:HWWHUVWDWLRQ�YHUZHQGHW�GLH�JHVSHLFKHUWHQ�'DWHQ��XP�GLH�
/XIWIHXFKWLJNHLW�LP�:RKQEHUHLFK�]X�EHVWLPPHQ��XQG�]HLJW�GLH�MHZHLOLJHQ�
6\PEROH�I�U�LKUH�*HVXQGKHLW�XQG�LKU�8PIHOG�DQ�

.RPIRUWDEHO :HQQ�VLFK�GLH�UHODWLYH�/XIWIHXFKWLJNHLW�LQQHUKDOE�YRQ�
��±�����5)�XQG�GLH�7HPSHUDWXU�]ZLVFKHQ���±����&�
EH¿QGHW��GDQQ�ZLUG�GDV�6\PERO��������DQJHQHKPH�
8PJHEXQJ��DQJH]HLJW�

7URFNHQ

)HXFKWHW

:HQQ�VLFK�GLH�UHODWLYH�)HXFKWLJNHLW�XQWHU������5)�
EH¿QGHW��GDQQ�ZLUG�GDV�6\PERO��������WURFNHQH
8PJHEXQJ��DQJH]HLJW�������

:HQQ�VLFK�GLH�UHODWLYH�,QQHQ�)HXFKWLJNHLW��EHU������
5)�EH¿QGHW��GDQQ�ZLUG�GDV�6\PERO��������IHXFKWH�
8PJHEXQJ��DQJH]HLJW�

:HQQ�VLFK�GLH�7HPSHUDWXU�QLFKW�LQQHUKDOE�YRQ���±����&�XQG�GLH�UHODWLYH�
)HXFKWLJNHLW�LQQHUKDOE�YRQ���±�����5)�EH¿QGHW��ZLUG�NHLQ�6\PERO�DQJH]HLJW�

1HZ
PRRQ

:D[LQJ
FUHVFHQW

)LUVW
TXDUWHU

:D[LQJ
JLEERXV

)XOO
PRRQ

:DQLQJ
JLEERXV

/DVW
TXDUWHU

:DQLQJ
FUHVFHQW
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$Q]HLJH�HLQHV�VFKZDFKHQ�%DWWHULH]XVWDQGV
y 'LH�:HWWHUVWDWLRQ�]HLJW�HLQ�6\PERO�I�U�VFKZDFKHQ�%DWWHULHVWURP�DQ��

XP�]X�HULQQHUQ��GLH�%DWWHULHQ�GHU�:HWWHUVWDWLRQ�RGHU�GHV�$X�HQVHQVRU�
DX]XWDXVFKHQ

y �6FKZDFKHU�%DWWHULH]XVWDQG�GHU�:HWWHUVWDWLRQ��LQQHUKDOE�GHV�
,QQHQEHUHLFKV�DXI�GHP�'LVSOD\

y �6FKZDFKHU�%DWWHULH]XVWDQG�GHV�$X�HQVHQVRUV��DXI�GHP�$X�HQEHUHLFK�
GHV�'LVSOD\V�

+LQWHUJUXQGEHOHXFKWXQJ
y �6REDOG�GDV�1HW]WHLO�DQJHVFKORVVHQ�ZLUG��GU�FNHQ�6LH�ELWWH�GLH�7DVWH�

³6QRR]H�/LJKW´�XP�GLH�+HOOLJNHLW�GHU�+LQWHUJUXQGEHOHXFKWXQJ�+,���/2:�
��2))��VWDUN���VFKZDFK���DXV��HLQ]XVWHOOHQ�

y �:HQQ�GDV�*HUlW�QXU��EHU�%DWWHULHQ�EHWULHEHQ�ZLUG��GDQQ�VFKDOWHW�VLFK�
GLH�+LQWHUJUXQGEHOHXFKWXQJ�DXWRPDWLVFK�QDFK����6HNXQGHQ�DXV��ZHQQ�
NHLQH�7DVWH�JHGU�FNW�ZLUG��'U�FNHQ�6LH�GDQQ�GLH�7DVWH�³6QRR]H�/LJKW´�
��XP�VLH�I�U����6HNXQGHQ�ODQJ�HLQ]XVFKDOWHQ��



��

)HKOHUEHKHEXQJ

'LVSOD\�IXQNWLRQLHUW�QLFKW

.HLQ�
$X�HQVHQVRUHPSIDQJ

8QJHQDXH�
:HWWHUYRUKHUVDJH

y �hEHUSU�IHQ�6LH��RE�GLH�%DWWHULHQ�ULFKWLJ�LP�*HUlW�
HLQJHOHJW�VLQG�XQG�GHU�1HW]DGDSWHU�ULFKWLJ�PLW�GHU�
6WURPYHUVRUJXQJ�YHUEXQGHQ�LVW�

y �hEHUSU�IHQ�6LH��RE�GLH�%DWWHULHQ�ULFKWLJ�HLQJHOHJW�VLQG�
y �'LH�%DWWHULHQ�P�VVHQ�X��8��DXVJHWDXVFKW�ZHUGHQ�
y �9HUODJHUQ�6LH�:HWWHUVWDWLRQ�XQG�6HQVRU��'LH�PD[LPDOH�
hEHUWUDJXQJVUHLFKZHLWH�EHWUlJW����P�RKQH�+LQGHUQLVVH�

y �'U�FNHQ�XQG�KDOWHQ�6LH�GLH�7DVWH�³&+³�HUQHXW��I�U�GHQ�
(PSIDQJ�GHV�5)�6LJQDOV�

y �9HUVXFKHQ��GLH�*HUlWH�]XU�FN]XVHW]HQ��VWHOOHQ�6LH�GHQ�
6HQVRU�LQ�GLH�1lKH�GHU�:HWWHUVWDWLRQ��OHJHQ�6LH�GLH�
%DWWHULHQ�QHX�HLQ�XQG�VWHFNHQ�6LH�GHQ�1HW]DGDSWHU�
HUQHXW�LQ�GLH�6WURPYHUVRUJXQJ��VWHOOHQ�6LH�GHQ�6HQVRU�
LP�)UHLHQ�DXI��ELV�GHU�(PSIDQJ�HUIROJUHLFK�LVW��

y 3U�IHQ�6LH�GLH�(QWIHUQXQJ�GHU�:HWWHUVWDWLRQ�XQG�GHV�
6HQVRUV�YRQ�6W|UTXHOOHQ��&RPSXWHUPRQLWRUH�RGHU�
)HUQVHKJHUlWH���'LHVH�VROOWH�ZlKUHQG�GHV�
6LJQDOHPSIDQJV�PLQGHVWHQV�����ELV���P�EHWUDJHQ�

y �'DV�DNWXHOO�DQJH]HLJWH�6\PERO�VWHOOW�GLH�3URJQRVH�I�U�
GLH�QlFKVWHQ����±����6WXQGHQ�GDU��(V�JLEW�QLFKW�
XQEHGLQJW�GHQ�DNWXHOOHQ�=XVWDQG�GHV�:HWWHUV�DQ�

y �5LFKWLJH�+|KH�HLQVWHOOHQ
y )�U�JHQDXH�/XIWGUXFN�7HQGHQ]HQ�VROOWH�GLH�:HWWHUVWDWLRQ�
DXI�GHUJOHLFKHQ�+|KH�I�U�GLH�$XI]HLFKQXQJHQ�DUEHLWHQ�
�G��K��GLH�:HWWHUVWDWLRQ�VROOWH�QLFKW�YRP�(UGJHVFKRVV�LQ�
GHQ����6WRFN�GHV�+DXVHV�EHZHJW�ZHUGHQ���:HQQ�GDV�
*HUlW�DQ�HLQHQ�QHXHQ�6WDQGRUW�EHZHJW�ZLUG��GDQQ�
VROOWHQ�6LH�GLH�$XI]HLFKQXQJHQ�GHU�QlFKVWHQ����6WXQGHQ�
DX�HU�$FKW�ODVVHQ�XQG�JJI��GLH�+|KHQHLQVWHOOXQJ�
NRUULJLHUHQ�



��

7HFKQLVFKH�'DWHQ
D��+DXSWJHUlW
y �%DURPHWHU��K3D���LQ+J
y �%DURPHWHUGUXFNPHVVHUEHUHLFK�����K3D�ELV�����K3D�
y �:HWWHUDQ]HLJH��VRQQLJ��OHLFKW�EHZ|ONW��EHZ|ONW��UHJQHULVFK��

:RONHQEUXFK
y �7HPSHUDWXUHLQKHLW���&��)
y �7HPSHUDWXUPHVVEHUHLFK�����&�ELV������&
y �,QQHQWHPSHUDWXU�)HXFKWLJNHLWVWHQGHQ]�XQG�0D[�PLQ�)XQNWLRQ�
y �0RQGSKDVHQ�
y �)HXFKWLJNHLWVPHVVEHUHLFK�������ELV�����
y �/XIWIHXFKWLJNHLWVDQ]HLJH�LP�:RKQEHUHLFK
y �=HLWDQ]HLJH��������6WXQGHQIRUPDW�
y �.DOHQGHU��77�00�RGHU�00�77
y �:RFKHQWDJ�LQ���6SUDFKHQ��(QJOLVFK��'HXWVFK��)UDQ]|VLVFK��,WDOLHQLVFK��

+ROOlQGLVFK��6SDQLVFK��'lQLVFK
y �'RSSHODODUP�PLW�6FKOXPPHUIXQNWLRQ����0LQXWHQ�$ODUP�8QWHUEUHFKXQJ�
y �+LQWHUJUXQGEHOHXFKWXQJ
y �6WURPYHUVRUJXQJ����;�$$$��80����/5������9�%DWWHULHQ��'&�����9�

1HW]VWURPDGDSWHU�

)DOVFKH�
7HPSHUDWXUDQ]HLJH

y �hEHUSU�IHQ�6LH��RE�GHU�6HQVRU�GHP�GLUHNWHQ�
6RQQHQOLFKW�DXVJHVHW]W�LVW�

.HLQ�)XQNVLJQDO

y �%HZHJHQ�6LH�GLH�:HWWHUVWDWLRQ�DQ�HLQHQ�DQGHUHQ�2UW�
XQG�YHUVXFKHQ�6LH�HUQHXW��GDV�'&)�6LJQDO�]X�HUIDVVHQ�

y �3U�IHQ�6LH�GLH�(QWIHUQXQJ�GHU�:HWWHUVWDWLRQ�YRQ�
6W|UTXHOOHQ��&RPSXWHUPRQLWRUH�RGHU�)HUQVHKJHUlWH���
'LHVH�VROOWH�ZlKUHQG�GHV�6LJQDOHPSIDQJV�PLQGHVWHQV�
����ELV���P�EHWUDJHQ�

y �6WHOOHQ�6LH�GLH�:HWWHUVWDWLRQ�ZlKUHQG�GHV�(PSIDQJV�
GHV�'&)���6LJQDOV�QLFKW�]X�QDKH�DQ�0HWDOOW�UHQ��
)HQVWHUUDKPHQ�XQG�DQGHUHQ�0HWDOOVWUXNWXUHQ�RGHU��
JHJHQVWlQGHQ�DXI��:DVFKPDVFKLQHQ��7URFNQHU��
.�KOVFKUlQNH�HWF���

y ,Q�6WDKOEHWRQEDXWHQ��.HOOHUQ��+RFKKlXVHUQ�XVZ���LVW�GHU�
'&)�6LJQDOHPSIDQJ�XQWHU�8PVWlQGHQ�VFKZlFKHU��,Q�
([WUHPIlOOHQ�ZLUG�HPSIRKOHQ��GLH�:HWWHUVWDWLRQ�LQ�GHU�
1lKH�HLQHV�)HQVWHUV�DXI]XVWHOOHQ�
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E��$X�HQVHQVRU
y �6HQGHIUHTXHQ]������0+]
y �hEHUWUDJXQJVEHUHLFK��ELV�]X����P�LP�RႇHQHQ�%HUHLFK�RKQH�+LQGHUQLVVH
y �7HPSHUDWXUPHVVEHUHLFK�������&�ELV������&
y �)HXFKWLJNHLWVPHVVEHUHLFK�������ELV�����
y �$X�HQWHPSHUDWXU�)HXFKWLJNHLWVWHQGHQ]�XQG�0D[�PLQ�)XQNWLRQ�
y �6WURPYHUVRUJXQJ����;�$$$��80����/5������9�%DWWHULHQ

5HLQLJXQJ�XQG�3ÀHJH�
y �/HVHQ�6LH�GLH�$QOHLWXQJ�YRU�GHP�*HEUDXFK�GHV�3URGXNWV�DXIPHUNVDP�

GXUFK�
y �6HW]HQ�6LH�GDV�3URGXNW�NHLQHU�GLUHNWHQ�6RQQHQHLQVWUDKOXQJ��H[WUHPHU�

.lOWH�XQG�)HXFKWLJNHLW�VRZLH�NHLQHQ�SO|W]OLFKHQ�
7HPSHUDWXUYHUlQGHUXQJHQ�DXV��'LHV�Z�UGH�GLH�*HQDXLJNHLW�GHU�
(UIDVVXQJ�YHUPLQGHUQ�

y �6WHOOHQ�6LH�GDV�3URGXNW�QLFKW�DQ�2UWHQ�DXI��GLH�DQIlOOLJ�I�U�
6FKZLQJXQJHQ�XQG�(UVFK�WWHUXQJHQ�VLQG�±�GLHVH�N|QQHQ�6FKDGHQ�
DQULFKWHQ�

y �6HW]HQ�6LH�GDV�3URGXNW�NHLQHU��EHUPl�LJHQ�.UDIW��NHLQHQ�6FKOlJHQ��
6WDXE��KRKHQ�7HPSHUDWXUHQ�RGHU�)HXFKWLJNHLW�DXV���GLHV�N|QQWH�]X�
)HKOIXQNWLRQ��N�U]HUHQ�%DWWHULHODXI]HLWHQ��6FKlGHQ�DQ�%DWWHULHQ�XQG�
9HUIRUPXQJ�YRQ�.XQVWVWRႇWHLOHQ�I�KUHQ�

y �6HW]HQ�6LH�GDV�+DXSWJHUlW�QLFKW�5HJHQ�RGHU�)HXFKWLJNHLW�DXV��ZHQQ�
HV�QLFKW�I�U�GHQ�$X�HQHLQVDW]�YRUJHVHKHQ�LVW�

y �6WHOOHQ�6LH�NHLQH�RႇHQHQ�)ODPPHQ�DXI�GDV�3URGXNW��]��%��HLQH�
DQJH]�QGHWH�.HU]H��HWF��

y �6WHOOHQ�6LH�GDV�3URGXNW�QLFKW�DQ�2UWHQ�PLW�XQ]XUHLFKHQGHU�/�IWXQJ�DXI�
y �6WHFNHQ�6LH�NHLQH�*HJHQVWlQGH�LQ�GLH�/�IWXQJVVFKOLW]H�LP�3URGXNW�
y �0DQLSXOLHUHQ�6LH�QLFKW�GLH�LQWHUQHQ�6WURPNUHLVH�GHV�3URGXNWV�±�ZHQQ�

6LH�GLHVH�EHVFKlGLJHQ��HUOLVFKW�DXWRPDWLVFK�GLH�*DUDQWLH��'DV�3URGXNW�
GDUI�QXU�YRQ�HLQHP�TXDOL¿]LHUWHQ�)DFKPDQQ�UHSDULHUW�ZHUGHQ�

y �=XP�5HLQLJHQ�GHV�3URGXNWHV��HLQ�OHLFKW�DQJHIHXFKWHWHV��ZHLFKHV�7XFK�
YHUZHQGHQ��%LWWH�NHLQH�/|VXQJV��RGHU�5HLQLJXQJVPLWWHO�YHUZHQGHQ���
GLHVH�N|QQWHQ�GLH�.XQVWVWRႇWHLOH�YHUNUDW]HQ�XQG�HOHNWULVFKH�
6FKDOWNUHLVH�EHVFKlGLJHQ�

y �%LWWH�WDXFKHQ�6LH�GDV�*HUlW�QLFKW�LQ�:DVVHU�RGHU�DQGHUH�)O�VVLJNHLWHQ�
y O�'DV�+DXSWJHUlW�GDUI�QLFKW�LQV�:DVVHU�IDOOHQ�XQG�NHLQHP�6SULW]ZDVVHU�

DXVJHVHW]W�ZHUGHQ�
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y �)�KUHQ�6LH�LP�)DOOH�YRQ�6FKlGHQ�RGHU�'HIHNWHQ�DP�3URGXNW��GLH�
5HSDUDWXUHQ�QLFKW�VHOEVW�DXV��

y �'HU�6HQGHU�GHV�GUDKWORVHQ�,QQHQ��$X�HQWKHUPRPHWHUV�IXQNWLRQLHUHQ�
ELV�]X�����&��DEHU�EHL�QLHGULJHQ�7HPSHUDWXUHQ��YRU�DOOHP�I�U�OlQJHUH�
=HLW��N|QQHQ�GLH�%DWWHULHQ�HLQIULHUHQ��ZDV�YHUKLQGHUQ�NDQQ��GDVV�GHU�
6HQGHU�GDV�6LJQDO�DQ�GHQ�(PSIlQJHU�ZHLWHUOHLWHW��*OHLFK]HLWLJ�
YHUPLQGHUW�VLFK�DXFK�GLH�5HLFKZHLWH�EHL�VHKU�QLHGULJHQ�7HPSHUDWXUHQ�

y 'LHVHV�*HUlW�LVW�QLFKW�I�U�GLH�9HUZHQGXQJ�GXUFK�3HUVRQHQ�
�HLQVFKOLH�OLFK�.LQGHUQ��PLW�YHUPLQGHUWHQ�N|USHUOLFKHQ��VHQVRULVFKHQ�
RGHU�JHLVWLJHQ�)lKLJNHLWHQ�RGHU�HLQHP�0DQJHO�DQ�(UIDKUXQJ�XQG�
:LVVHQ�EH]�JOLFK�GHU�VLFKHUHQ�9HUZHQGXQJ�GHV�*HUlWHV�EHVWLPPW��HV�
VHL�GHQQ��VLH�ZHUGHQ�EHDXIVLFKWLJW�RGHU�ZXUGHQ�LP�+LQEOLFN�GHU�
%HGLHQXQJ�GHV�*HUlWHV�YRQ�HLQHU�3HUVRQ�DQJHZLHVHQ��GLH�I�U�LKUH�
6LFKHUKHLW�YHUDQWZRUWOLFK�LVW��.LQGHU�VROOWHQ�EHDXIVLFKWLJW�ZHUGHQ��
GDPLW�VLH�PLW�GHP�*HUlW�QLFKW�VSLHOHQ�

6LFKHUKHLWVKLQZHLVH
/HVHQ�6LH�GLH�6LFKHUKHLWVKLQZHLVH�VRUJIlOWLJ�XQG�EHQXW]HQ�6LH�GHQ�$UWLNHO�
QXU�JHPl��GHU�EHVFKULHEHQHQ�$QZHLVXQJHQ��XP�YHUVHKHQWOLFKH�
9HUOHW]XQJHQ�RGHU�6FKlGHQ�]X�YHUPHLGHQ��'LHVH�*HEUDXFKVDQZHLVXQJ�
]XP�VSlWHUHQ�1DFKVFKODJHQ�JXW�DXIEHZDKUHQ��:HQQ�6LH�GDV�3URGXNW�
HLQHP�'ULWWHQ�DXVKlQGLJHQ��OHJHQ�6LH�ELWWH�GLH�$QOHLWXQJ�EHL�

%HVWLPPXQJVJHPl�H�9HUZHQGXQJ
'LH�:HWWHUVWDWLRQ�LVW�QXU�I�U�GHQ�SULYDWHQ�*HEUDXFK�XQG�QLFKW�I�U�
JHZHUEOLFKH�=ZHFNH�JHGDFKW�

*HIDKU�I�U�.LQGHU
%DWWHULHQ�N|QQHQ�H[WUHP�JHIlKUOLFK�VHLQ��ZHQQ�VLH�YHUVFKOXFNW�ZHUGHQ��
+DOWHQ�6LH�GDKHU�%DWWHULHQ�XQG�:HWWHUVWDWLRQ�DX�HUKDOE�GHU�5HLFKZHLWH�
YRQ�.LQGHUQ��6ROOWH�HLQH�%DWWHULH�YHUVFKOXFNW�ZRUGHQ�VHLQ��VRIRUW�lU]WOLFKH�
+LOIH�DXIVXFKHQ�

%LWWH�9HUSDFNXQJVPDWHULDO�YRQ�.LQGHUQ�IHUQKDOWHQ��(UVWLFNXQJVJHIDKU��
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:DUQXQJ�YRU�P|JOLFKHU�9HUOHW]XQJVJHIDKU
9HUPHLGHQ�6LH�EHL�DXVJHODXIHQHU�%DWWHULHVlXUH�GHQ�.RQWDNW�PLW�+DXW��
$XJHQ�XQG�6FKOHLPKlXWHQ��)DOOV�]XWUHႇHQG��VS�OHQ�6LH�GLH�EHWURႇHQHQ�
7HLOH�PLW�:DVVHU�DXV�XQG�VXFKHQ�6LH�XQYHU]�JOLFK�HLQHQ�$U]W�DXI�
'LH�%DWWHULHQ�G�UIHQ�QLFKW�JHODGHQ�RGHU�PLW�DQGHUHQ�0LWWHOQ�UHDNWLYLHUW��
DXVHLQDQGHUJHQRPPHQ��LQV�)HXHU�JHZRUIHQ�RGHU�NXU]JHVFKORVVHQ�ZHUGHQ�

9RUVLFKW���6DFKVFKDGHQ
6HW]HQ�6LH�QLHPDOV�GLH�:HWWHUVWDWLRQ�]X�VWDUNHQ�
7HPSHUDWXUVFKZDQNXQJHQ��]X�KRKHU�)HXFKWLJNHLW��GLUHNWHU�
6RQQHQEHVWUDKOXQJ��6WDXE�RGHU�6W|�HQ�DXV�

6FK�W]HQ�6LH�GLH�%DWWHULHQ�YRQ�:lUPHTXHOOHQ��9HUEUDXFKWH�%DWWHULHQ�DXV�
GHU�:HWWHUVWDWLRQ�HQWIHUQHQ��'DGXUFK�ZHUGHQ�6FKlGHQ��GLH�GXUFK�
$XVODXIHQ�YRQ�%DWWHULHVlXUH�YHUXUVDFKW�ZHUGHQ�N|QQHQ��YHUPLHGHQ�

(UVHW]HQ�6LH�LPPHU�DOOH�%DWWHULHQ�JOHLFK]HLWLJ��9HUZHQGHQ�6LH�QLFKW�
XQWHUVFKLHGOLFKH�7\SHQ�RGHU�0DUNHQ�RGHU�%DWWHULHQ�PLW�XQWHUVFKLHGOLFKHQ�
/HLVWXQJHQ�

%HLP�(LQOHJHQ�GHU�%DWWHULHQ�DXI�GLH�ULFKWLJH�3ROXQJ�������DFKWHQ�
9HUZHQGHQ�6LH�NHLQH�$NNXV��GLH�QLFKW�GHU�QRWZHQGLJHQ�6SDQQXQJ�
HQWVSUHFKHQ�
9HUZHQGHQ�6LH�NHLQH�6FKOHLIPLWWHO�RGHU�/|VXQJVPLWWHO�EDVLHUWH�3URGXNWH�
]XP�5HLQLJHQ�GHU�:HWWHUVWDWLRQ�

*$5$17,(
'LHVHV�3URGXNW�ZXUGH�PLW�KRFKZHUWLJHU�7HFKQRORJLH�KHUJHVWHOOW�XQG�ZXUGH�
YRU�$XVOLHIHUXQJ�VRUJIlOWLJ�JHSU�IW��'DV�3URGXNW�YHUI�JW��EHU�HLQH�
4XDOLWlWVJDUDQWLH�YRQ���-DKU�DE�GHP�.DXIGDWXP��:lKUHQG�GLHVHU�=HLW�
JHZlKUW�XQVHUH�)LUPD�EHL�1DFKZHLV�HLQHV�QRUPDOHQ��VDFKJHPl�HQ�
*HEUDXFKV�GHV�*HUlWHV��HLQH�*DUDQWLH�LP�)DOOH�HLQHV�4XDOLWlWVSUREOHPV�
RGHU�$XVIDOOV�XQG�UHSDULHUHQ�HV�NRVWHQORV��'LH�*DUDQWLH]HLW�EHJLQQW�PLW�
GHP�.DXIGDWXP��%LWWH�KHEHQ�6LH�GLH�LQ�GHU�9HUSDFNXQJ�EH¿QGOLFKH�
*DUDQWLHNDUWH�JXW�DXI�
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:6���(�02'(�'¶(03/2,�)5$1&$,6

9HXLOOH]�OLUH�DWWHQWLYHPHQW�OHV�FRQVLJQHV�G¶XWLOLVDWLRQ�D¿Q�GH�YRXV�
IDPLOLDULVHU�DYHF�OHV�FDUDFWpULVWLTXHV�HW�OHV�PRGHV�GH�IRQFWLRQQHPHQW�
DYDQW�G¶XWLOLVHU�O¶LQVWUXPHQW�

&RQVHUYH]�FH�PDQXHO�SRXU�SRXYRLU�YRXV�\�UpIpUHU�XOWpULHXUHPHQW�HW�
MRLJQH]�OH�j�O
DSSDUHLO�ORUVTXH�YRXV�GRQQH]�FHOXL�FL�j�G¶DXWUHV�XWLOLVDWHXUV�

�9HLOOH]�j�WRXMRXUV�XWLOLVHU�GHV�SLOHV�GH�JUDQGH�TXDOLWp�HW�j�OHV�127(��
UHPSODFHU�DX�PRLQV�XQH�IRLV�SDU�DQ�

&217(18�'(�/ć(0%$//$*(

��[�6WDWLRQ�0pWpRURORJLTXH

��[�&DSWHXU�([WpULHXU�

��[�$GDSWDWHXU�&$

��[�0RGH�G¶HPSORL�

��[�&DUWH�'H�*DUDQWLH
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