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$OOH 5HFKWH YRUEHKDOWHQ� 'LHVHV +DQGEXFK XQG GLH GDULQ EHVFKULHEHQHQ 3URJUDPPH VLQG XUKHEHUUHFKWOLFK JHVFK�W]WH (U]HXJQLVVH GHU 3VLRQ

&RPSXWHUV 3/&� /RQGRQ� (QJODQG� (LQH WHLOZHLVH RGHU YROOVWlQGLJH 9HUYLHOIlOWLJXQJ� HLQVFKOLH�OLFK GHV *HEUDXFKV PDVFKLQHOOHU

:LHGHUJDEHYRUULFKWXQJHQ� LVW QXU PLW DXVGU�FNOLFKHU VFKULIWOLFKHU *HQHKPLJXQJ GHU ,QKDEHU GHU 8UKHEHUUHFKWH ]XOlVVLJ� 1DFKHQWZLFNOXQJHQ

VLQG HEHQIDOOV XQ]XOlVVLJ�

'LH LQ GLHVHP +DQGEXFK HQWKDOWHQHQ ,QIRUPDWLRQHQ N|QQHQ RKQH 9RUDQN�QGLJXQJ JHlQGHUW ZHUGHQ�

3VLRQ XQG GDV 3VLRQ�/RJR VLQG HLQJHWUDJHQH :DUHQ]HLFKHQ� 3VLRQ 6HULH �P[� 6HULH �� 6HULH �P[� 6HULH �F� 6HULH �D� 6HULH �� 6LHQD XQG 3VL:LQ

VLQG :DUHQ]HLFKHQ GHU 3VLRQ &RPSXWHUV 3/&�

3VLRQ &RPSXWHUV 3/& HUNHQQW GLH HLQJHWUDJHQHQ :DUHQ]HLFKHQ DOOHU DQGHUHQ LQ GLHVHP +DQGEXFK HUZlKQWHQ (U]HXJQLVVH XQG )LUPHQ DQ�

 &23<5,*+7 6<0%,$1 /,0,7(' ���������

$OOH 5HFKWH YRUEHKDOWHQ� 3VL:LQ � HQWKlOW (32& &211(&7� GDV XUKHEHUUHFKWOLFK JHVFK�W]WH (U]HXJQLV GHU 6\PELDQ

/LPLWHG�/RQGRQ�(QJODQG� (32& XQG GDV (32&�/RJR VLQG 0DUNHQ GHU 6\PELDQ /LPLWHG�

'DV :DUHQ]HLFKHQ I�U GLH ,U'$�(LQULFKWXQJ LVW GDV (LJHQWXP GHU ,QIUDUHG 'DWD $VVRFLDWLRQ XQG ZLUG LQ /L]HQ] YHUZHQGHW�

'LHVH 6RIWZDUH HQWKlOW 7HLOH GHU 'DWHLNRQYHUWHUELEOLRWKHN DXV &RQYHUVLRQV 3OXV� HLQHP 3URGXNW YRQ 'DWD9L] ,QF�� �� &RUSRUDWH 'ULYH�

7UXPEXOO� &7 ����� 86$ ����� ���������

$OOH DQGHUHQ :DUHQ]HLFKHQ ZHUGHQ DQHUNDQQW�

�
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:R�ILQGHW�PDQ�ZHLWHUI�KUHQGH�+LOIH" ����������������������������������������������������������������������������������
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'LH�HUVWH�6LFKHUXQJVNRSLH ���������������������������������������������������������������������������������������������������
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(,1)h+581*

h%(56,&+7

'LHVH�.XU]DQOHLWXQJ�ELHWHW�,KQHQ�HLQHQ�6FKQHOOHLQVWLHJ�LQ�3VL:LQ��GDPLW�6LH�GDV�3URJUDPP
VRIRUW�HLQVHW]HQ�N|QQHQ��hEHUVLFKWOLFK�XQG�SUl]LVH�ZHUGHQ�GDEHL�GLH�IROJHQGHQ
$UEHLWVVFKULWWH�HUOlXWHUW�

♦ $QVFKOLH�HQ�GHV�3VLRQ�DQ�,KUHQ�3&

♦ $XVWDXVFK�YRQ�'DWHLHQ�]ZLVFKHQ�3VLRQ�XQG�3&�XQG�GHUHQ�$Q]HLJH

♦ (UVWHOOHQ�HLQHU�HUVWHQ�6LFKHUXQJVNRSLH

♦ $XIILQGHQ�YRQ�+LOIH�]X�EHVWLPPWHQ�7KHPHQ

3VL:LQ�Ol�W�VLFK�QDW�UOLFK�QRFK�I�U�YLHOH�ZHLWHUH�$XIJDEHQ�YHUZHQGHQ��ZLH�GDV�'UXFNHQ�XQG
$UFKLYLHUHQ�YRQ�'DWHLHQ��GLH�,QVWDOODWLRQ�YRQ�3URJUDPPHQ�DXI�GHP�3VLRQ�RGHU�GLH
6\QFKURQLVDWLRQ�,KUHV�3VLRQ�PLW�7HUPLQSODQHUQ�DXI�HLQHP�3&��'HWDLOOLHUWH�$QOHLWXQJHQ�]X
DOOHQ�3URJUDPPIXQNWLRQHQ�ILQGHQ�6LH�LQ�GHU�2QOLQH�+LOIH�]X�3VL:LQ��:LH�6LH�VFKQHOO�]X�GHQ
JHZ�QVFKWHQ�,QIRUPDWLRQHQ�LQ�GHU�2QOLQH�+LOIH�NRPPHQ��ZLUG�ZHLWHU�KLQWHQ�LQ�GLHVHU
.XU]DQOHLWXQJ�DXVI�KUOLFK�HUOlXWHUW�

"�+,1:(,6��'LHVH�.XU]DQOHLWXQJ�VWHKW�DXI�GHU�3VL:LQ�&'�520�DOV�$GREH�$FUREDW��3')��
'RNXPHQW�]XU�9HUI�JXQJ��6LH�N|QQHQ�VLFK�GDV�'RNXPHQW�GDKHU�EHL�%HGDUI��EHU�GLH
PLWJHOLHIHUWH�$FUREDW�5HDGHU�6RIWZDUH�DXI�GHP�%LOGVFKLUP�DQ]HLJHQ�ODVVHQ��0LW
$FUREDW�5HDGHU�N|QQHQ�6LH�GLHVH�.XU]DQOHLWXQJ�DXFK�DXVGUXFNHQ��ZlKOHQ�6LH�KLHU]X�DXV
GHU�0HQ�OHLVWH�'DWHL�⇒�'UXFNHQ�DXV�

36,:,1�,167$//,(5(1

/HJHQ�6LH�GLH�3VL:LQ�&'�520�LQ�,KU�&'�520�/DXIZHUN�HLQ��XP�GHQ�6HWXS�$VVLVWHQWHQ�]X
VWDUWHQ��)ROJHQ�6LH�GHQ�$QOHLWXQJHQ�GHV�6HWXS�$VVLVWHQWHQ�]XU�,QVWDOODWLRQ�YRQ�3VL:LQ�XQG
ZHLWHUHU�3URJUDPPH�YRQ�GHU�&'�520�

)�KUHQ�6LH�GLH�3VL:LQ�6HWXS�'DWHL�DXV��IDOOV�6LH�GHQ�6HWXS�$VVLVWHQWHQ�PDQXHOO�VWDUWHQ
P�VVHQ��ZLH�]��%��EHL�GHU�,QVWDOODWLRQ�YRQ�HLQHP�&'�520�1HW]ODXIZHUN��:lKOHQ�6LH�KLHU]X
LP�6WDUWPHQ��GLH�2SWLRQ�$XVI�KUHQ�DXV��:lKOHQ�6LH�'XUFKVXFKHQ�DXV��XP�GHQ
3IDGQDPHQ�GHU�'DWHL�6HWXS�H[H�DXI�GHU�3VL:LQ�&'�520�HLQ]XJHEHQ�

"�+,1:(,6��:HQQ�6LH�3VL:LQ�QLFKW�YRQ�GHU�&'�520�LQVWDOOLHUHQ�N|QQHQ��EHVXFKHQ�6LH
XQVHUH�:HE�6LWH�ZZZ�SVLRQ�FRP�LQWHUQDWLRQDO���ZR�6LH�ZHLWHUH�,QIRUPDWLRQHQ�ILQGHQ�
RGHU�ZHQGHQ�6LH�VLFK�DQ�,KUHQ�QlFKVWJHOHJHQHQ�3VLRQ�9HUWULHE�DXV�GHU�EHLJHI�JWHQ�/LVWH�
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:,(�),1'(7�0$1�36,:,1"

36,:,1�68&+(1

%HL�GHU�,QVWDOODWLRQ�YRQ�3VL:LQ�ZHUGHQ
PHKUHUH�0HQ�RSWLRQHQ��9HUNQ�SIXQJHQ
XQG�6\PEROH�LQ�,KUHU�:LQGRZV�8PJHEXQJ
HLQJHULFKWHW�

♦ 6LH�N|QQHQ�DXI�DOOH�3VL:LQ�)XQNWLRQHQ�
GLH�2QOLQH�+LOIH�XQG�GLHVH�.XU]DQOHLWXQJ
�EHU�GDV�6WDUWPHQ��]XJUHLIHQ��:lKOHQ
6LH�KLHU]X�6WDUW�⇒�3URJUDPPH�⇒
3VL:LQ���[�DXV

♦ 'DV�6\PERO�3VLRQ�$UEHLWVSODW]
HQWVSULFKW�GHP�6\PERO�$UEHLWVSODW]
DXI�,KUHP�'HVNWRS��'RSSHONOLFNHQ�6LH
DXI�GDV�6\PERO�3VLRQ�$UEHLWVSODW]�
XP�GLH�'DWHLHQ�DXI�,KUHP�3VLRQ
DQ]X]HLJHQ��.OLFNHQ�6LH�PLW�GHU�UHFKWHQ
0DXVWDVWH�DXI�GDV�6\PERO�3VLRQ�
$UEHLWVSODW]��XP�GDV�.RQWH[WPHQ��PLW
GHQ�3VL:LQ�2SWLRQHQ�DXI]XUXIHQ�
"�7,3��6LH�N|QQHQ�GLYHUVH�(LQVWHOOXQJHQ
LQ�3VL:LQ�lQGHUQ��ZHQQ�6LH�PLW�GHU
UHFKWHQ�0DXVWDVWH�DXI�GDV�6\PERO
3VLRQ�$UEHLWVSODW]�NOLFNHQ�XQG�GLH
2SWLRQ�(LJHQVFKDIWHQ�DXVZlKOHQ�
"�+,1:(,6��'DV�6\PERO�3VLRQ�
$UEHLWVSODW]�ZLUG�DXFK�LP�([SORUHU�
)HQVWHU�GHV�6\PEROV�$UEHLWVSODW]
DQJH]HLJW�

♦ 'DV�6\PERO�3VLRQ�VLFKHUQ�GLHQW�]XP�(UVWHOOHQ�YRQ�6LFKHUXQJVNRSLHQ�,KUHU�3VLRQ�
'DWHLHQ�DXI�,KUHP�3&��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�GD]X�LP�$EVFKLWW
´3VLRQ�VLFKHUQµ�

♦ 'DV�6\PERO�3VLRQ�V\QFKURQLVLHUHQ�ZLUG�]XU�6\QFKURQLVDWLRQ�,KUHV�3VLRQ�PLW�3&�
7HUPLQSODQHUQ�ZLH�0LFURVRIW�2XWORRN�RGHU�/RWXV�2UJDQL]HU�EHQXW]W�

♦ 'DV�9HUELQGXQJVV\PERO�LQ�GHU�7DVN�/HLVWH��QHEHQ�GHU�8KU]HLW���]HLJW�,KQHQ�DQ��RE
,KU�3VLRQ�PLW�,KUHP�3&�YHUEXQGHQ�LVW��.OLFNHQ�6LH�PLW�GHU�UHFKWHQ�0DXVWDVWH�DXI�GDV
9HUELQGXQJVV\PERO��XP�VHLQ�.RQWH[WPHQ��PLW�GHQ�3VL:LQ�2SWLRQHQ�DXI]XUXIHQ�

(V�JLEW�LQ�GHU�5HJHO�PHKUHUH�:HJH�]XP�=XJULII�DXI�HLQH�EHVWLPPWH�)XQNWLRQ��]��%���EHU�GDV
6\PERO�3VLRQ�$UEHLWVSODW]��GLH�0HQ�OHLVWH�RGHU�HLQ�.RQWH[WPHQ���'LHVH�.XU]DQOHLWXQJ
EHVFKUHLEW�GLH�MHZHLOV�HLQIDFKVWH�0HWKRGH��GDPLW�6LH�VLFK�VFKQHOO�LQ�3VL:LQ�]XUHFKWILQGHQ�
$OWHUQDWLYHQ�XQG�GHWDLOOLHUWH�$QOHLWXQJHQ�]XU�SHUV|QOLFKHQ�.RQILJXUDWLRQ�YRQ�3VL:LQ�ILQGHQ
6LH�LQ�GHU�2QOLQH�+LOIH�
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:2�),1'(7�0$1�:(,7(5)h+5(1'(�+,/)("
3VL:LQ�ELHWHW�,KQHQ�HLQH�DXVI�KUOLFKH
2QOLQH�+LOIH��LQ�GHU�DOOH�$QZHQGXQJV�
HLJHQVFKDIWHQ�XQG��IXQNWLRQHQ�EHVFKULHEHQ
ZHUGHQ��%HQXW]HQ�6LH�GLH�2QOLQH�+LOIH�DOV
,KUH�,QIRUPDWLRQVTXHOOH�]XP�8PJDQJ�PLW
3VL:LQ�

6R�ZHUGHQ�GLH�+LOIHWKHPHQ�DQJH]HLJW�

♦ :lKOHQ�6LH�6WDUW�⇒�3URJUDPPH�⇒
3VL:LQ���[�⇒�3VL:LQ�+LOIH�DXV�

♦ 0DUNLHUHQ�6LH�LP�:LQGRZV�([SORUHU�GDV
6\PERO�3VLRQ�$UEHLWVSODW]�XQG
GU�FNHQ�6LH�GLH�)XQNWLRQVWDVWH�)��

♦ 'RSSHONOLFNHQ�6LH�DXI�GDV�6\PERO�3VLRQ�$UEHLWVSODW]�XQG�ZlKOHQ�6LH�LQ
GHU�0HQ�OHLVWH�+LOIH�⇒�+LOIHWKHPHQ�DXV�

"�7,3��'U�FNHQ�6LH�GLH�)XQNWLRQVWDWVWH�)��RGHU�NOLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�+LOIH��ZHQQ
6LH�+LOIH�LQ�HLQHP�EHOLHELJHQ�'LDORJIHOG�RGHU�I�U�HLQH�EHVWLPPWH�$XIJDEH�EUDXFKHQ�

7,36�=85�36,:,1�+,/)(

,P�)HQVWHU�+LOIHWKHPHQ�ILQGHQ�6LH�,KUH�JHZ�QVFKWHQ�,QIRUPDWLRQHQ�ZLH�IROJW�

♦ $XI�GHU�5HJLVWHUNDUWH�,QKDOW�N|QQHQ�6LH�HLQ�7KHPD�DXV�HLQHU�VWUXNWXULHUWHQ�/LVWH
DXVZlKOHQ��]��%��ZLH�6LH�HLQH�EHVWLPPWH�$XIJDEH�DXVI�KUHQ�RGHU�HLQ�NRQNUHWHV�3UREOHP
O|VHQ�N|QQHQ��'RSSHONOLFNHQ�6LH�]XP�6XFKHQ�QDFK�HLQHP�EHVWLPPWHQ�7KHPD�DXI�GLH
7KHPHQRUGQHU

>� �@��GLH�KLHUI�U�LQ�)UDJH�NRPPHQ��:lKOHQ�6LH�GDQQ�GDV�7KHPD

>� �@�DXV��GDV�6LH�LQWHUHVVLHUW�

♦ $XI�GHU�5HJLVWHUNDUWH�,QGH[�N|QQHQ�6LH�HLQ�7KHPD�VXFKHQ��LQGHP�6LH�HLQ�EHOLHELJHV
:RUW�HLQJHEHQ��GDV�PLW�GHP�7KHPD�LP�=XVDPPHQKDQJ�VWHKW��=��%��:lKOHQ�6LH
�6LFKHUXQJ���XP�GLH�7KHPHQ�]X�ILQGHQ��GLH�GDV�(UVWHOOHQ�YRQ�6LFKHUXQJVNRSLHQ�GHU�3VLRQ�
'DWHLHQ�HUOlXWHUQ�

♦ $XI�GHU�5HJLVWHUNDUWH�6XFKHQ�N|QQHQ�6LH�QDFK�EHVWLPPWHQ�:|UWHUQ�RGHU
]XVDPPHQJHVHW]WHQ�$XVGU�FNHQ�VXFKHQ��GLH�LQ�GHQ�+LOIHWKHPHQ�YRUNRPPHQ��]��%��QDFK
�&20�$QVFKOX����XP�DOOH�7KHPHQ�LQ�GHU�2QOLQH�+LOIH�]X�ILQGHQ��GLH�GLHVHQ�$XVGUXFN
HQWKDOWHQ�

"�7,3��=XU�ZHLWHUI�KUHQGHQ�+LOIH�VWHKHQ�LQ�YLHOHQ�)lOOHQ�6FKDOWIOlFKHQ�>� �@�PLW
4XHUYHUZHLVHQ�DXI�lKQOLFKH�+LOIHWKHPHQ�]XU�9HUI�JXQJ��6LH�N|QQHQ�DEHU�DXFK�GLH
5HJLVWHUNDUWHQ�,QGH[�XQG�6XFKHQ��VLHKH�REHQ��]XP�$XIILQGHQ�YHUZDQGWHU�7KHPHQ
EHQXW]HQ�
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$16&+/,(66(1�'(6�.$%(/6
,KU�3VLRQ�NDQQ�PLW�XQWHUVFKLHGOLFKHQ�*HUlWHQ�NRPPXQL]LHUHQ��6LH�P�VVHQ�GDKHU�]XU
9HUELQGXQJVDXIQDKPH�PLW�3VL:LQ�DXI�GHP�3VLRQ�I�U�HLQH�NRUUHNWH�(LQVWHOOXQJ�GHU
.RPPXQLNDWLRQVRSWLRQ�VRUJHQ�

♦ gIIQHQ�6LH�GHQ�6\VWHPELOGVFKLUP�DXI�GHP�3VLRQ��:lKOHQ�6LH�GLH�.RPPXQLNDWLRQVRSWLRQ
]XU�(LQVWHOOXQJ�GHU�9HUELQGXQJVDUW�DXV��XQG�ZlKOHQ�6LH�GDQQ�GLH�(LQVWHOOXQJ�I�U�GDV�.DEHO
DXV��'LHVHU�9RUJDQJ�LVW�EHL�GHQ�YHUVFKLHGHQHQ�3VLRQ�&RPSXWHUQ�JHUlWHDEKlQJLJ��6LH
P�VVHQ�GDKHU�JJI��DXI�,KU�+DQGEXFK�]XU�FNJUHLIHQ�

'LH�'DWHQ�EHUWUDJXQJ�]ZLVFKHQ�,KUHP�3VLRQ�XQG�GHP�3&�HUIROJW��EHU�GDV
9HUELQGXQJVNDEHO��6FKOLH�HQ�6LH�GDV�.DEHO�IROJHQGHUPD�HQ�DQ�

��� 6XFKHQ�6LH�GHQ�&20�$QVFKOX���DXFK�VHULHOOHU�$QVFKOX��JHQDQQW��DQ�,KUHP�3&��HU
EHILQGHW�VLFK�DXI�GHU�5�FNVHLWH�GHV�*HUlWV��6WHFNHQ�6LH�GHQ�JUR�HQ�$QVFKOX�VWHFNHU�GHV
9HUELQGXQJVNDEHOV�LQ�GHQ�&20�$QVFKOX��DP�3&�

��� 6WHFNHQ�6LH�GHQ�NOHLQHQ�$QVFKOX�VWHFNHU��ZLH�LQ�GHU�6NL]]H�DEJHELOGHW��LQ�GHQ�VHULHOOHQ
$QVFKOX��DQ�,KUHP�3VLRQ�

"�+,1:(,6��3U�IHQ�6LH��RE�6LH�GHQ�6WHFNHU�YHUNHKUW�KHUXP�KDOWHQ��ZHQQ�HU�VLFK�QLFKW�OHLFKW
HLQVWHFNHQ�Ol�W��6LH�EUDXFKHQ�QLFKW�GHQ�JHULQJVWHQ�.UDIWDXIZDQG��XP�GHQ�6WHFNHU�DP�3VLRQ
DQ]XVFKOLH�HQ�

"�:(,7(5)h+5(1'(�+,/)(��,Q�GHU�2QOLQH�+LOIH�ILQGHQ�6LH�ZHLWHUH�(LQ]HOKHLWHQ�]XP
$QVFKOLH�HQ�HLQHV�3VLRQV�DQ�HLQHQ�3&�XQG�]XU�)HKOHUVXFKH�EHL�3UREOHPHQ�

&20�$16&+/866�$86:b+/(1

3VL:LQ�VXFKW�]XU�(UNHQQXQJ�HLQHV�DQJHVFKORVVHQHQ�3VLRQV�DOOH�&20�$QVFKO�VVH�DXI�,KUHP
3&�DE��:HQQ�6LH�DQGHUH�3HULSKHULHJHUlWH�DQJHVFKORVVHQ�KDEHQ��ZLH�]��%�HLQ�H[WHUQHV�RGHU
LQWHUQHV�0RGHP��GLH�&20�$QVFKO�VVH�DXI�,KUHP�3&�EHQXW]HQ��LVW�HV�VLQQYROO��3VL:LQ�VR
HLQ]XVWHOOHQ��GD��VROFKH�DQGHUZHLWLJ�EHOHJWHQ�&20�$QVFKO�VVH�QLFKW�DEJHVXFKW�ZHUGHQ�
'LHV�JHVFKLHKW�ZLH�IROJW�

��� .OLFNHQ�6LH�PLW�GHU�UHFKWHQ�0DXVWDVWH�DXI�GDV�6\PERO�3VLRQ�$UEHLWVSODW]�XQG�ZlKOHQ
6LH�(LJHQVFKDIWHQ�DXV�

��� .OLFNHQ�6LH�LP�'LDORJIHOG�(LJHQVFKDIWHQ�YRQ�3VLRQ�$UEHLWVSODW]�DXI�GLH�5HJLVWHUNDUWH
9HUELQGXQJ�

��� 'HDNWLYLHUHQ�6LH�LP�%HUHLFK�(LQVWHOOXQJHQ�DOOH�.RQWUROONlVWFKHQ�I�U�&20�$QVFKO�VVH�
GLH�YRQ�DQGHUHQ�*HUlWHQ�EHQXW]W�ZHUGHQ��$NWLYLHUHQ�6LH�GLH�.RQWUROONlVWFKHQ�I�U
$QVFKO�VVH��GLH�I�U�HLQHQ�3VLRQ�LQ�)UDJH�NRPPHQ�

"�:(,7(5)h+5(1'(�+,/)(��,Q�GHU�2QOLQH�+LOIH�ILQGHQ�6LH�ZHLWHUH�(LQ]HOKHLWHQ�]XU�$XVZDKO
HLQHV�&20�$QVFKOXVVHV�
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0,7�36,:,1�9(5%,1'(1

:HQQ�HLQ�9HUELQGXQJVNDEHO�DQJHVFKORVVHQ�LVW��ZLUG�GLH�9HUELQGXQJ�]ZLVFKHQ�GHP�3&�XQG
,KUHP�3VLRQ��EHU�3VL:LQ�DXWRPDWLVFK�KHUJHVWHOOW��2E�,KU�3VLRQ�PLW�GHP�3&�YHUEXQGHQ�LVW�
N|QQHQ�6LH�DP�9HUELQGXQJVV\PERO�LQ�GHU�7DVN�/HLVWH��QHEHQ�GHU�8KU]HLW��OHLFKW
HUNHQQHQ�

3VLRQ�XQG�3&�VLQG�YHUEXQGHQ��6RODQJH�GLH�9HUELQGXQJ
EHVWHKW��ZLUG�GDV�6\PERO�DOV�.XUYH�GDUJHVWHOOW��GLH
VFKZLQJW��ZHQQ�HLQH�'DWHQ�EHUWUDJXQJ�VWDWWILQGHW�

3VLRQ�XQG�3&�VLQG�QLFKW�YHUEXQGHQ��'LHVHV�6\PERO�ZLUG
DQJH]HLJW��ZHQQ�NHLQ�3VLRQ�DQJHVFKORVVHQ�RGHU�ZHQQ�HU
DEJHVFKDOWHW�LVW��DEHU�DXFK��ZHQQ�6LH�DXV�GHP
.RQWH[WPHQ��GHV�9HUELQGXQJVV\PEROV�RGHU�GHV
6\PEROV�3VLRQ�$UEHLWVSODW]�GLH�2SWLRQ�7UHQQHQ
DXVJHZlKOW�KDEHQ�

"�:(,7(5)h+5(1'(�+,/)(��,Q�GHU�2QOLQH�+LOIH�ILQGHQ�6LH�ZHLWHUH�(LQ]HOKHLWHQ�]XP
9HUELQGHQ�XQG�7UHQQHQ�HLQHV�3VLRQ�

',(�(567(�9(5%,1'81*

:HQQ�HLQ�3VLRQ�]XP�HUVWHQ�0DO�PLW�GHP�3&�YHUEXQGHQ�ZLUG��ZLUG�HLQ�1DPH�DEJHIUDJW�
GDPLW�GDV�*HUlW�N�QIWLJ�ZLHGHUHUNDQQW�ZHUGHQ�NDQQ�

��� (V�ZLUG�HLQ�'LDORJIHOG�DQJH]HLJW��GDV�DQJLEW��GD��HLQ�QHXHU�3VLRQ�HUNDQQW�ZRUGHQ�LVW�
.OLFNHQ�6LH�DXI�GLH�2SWLRQ�]XP�+LQ]XI�JHQ�HLQHV�1DPHQV�I�U�GHQ�3VLRQ�XQG
DQVFKOLH�HQG�DXI�2.�

��� 7LSSHQ�6LH�HLQHQ�1DPHQ�I�U�,KUHQ�3VLRQ�HLQ�XQG�NOLFNHQ�6LH�DXI�2.�
"�:,&+7,*(5�+,1:(,6��)�U�MHGHQ�3VLRQ��GHQ�6LH��EHU�3VL:LQ�DQ�GHQ�3&�DQVFKOLH�HQ�
P�VVHQ�6LH�HLQHQ�LQGLYLGXHOOHQ�1DPHQ�HLQJHEHQ��3VL:LQ�YHUZHQGHW�GHQ�YRQ�,KQHQ
HLQJHJHEHQHQ�1DPHQ�I�U�GLH�VSH]LILVFKHQ�,QIRUPDWLRQHQ�XQG�6LFKHUXQJVGDWHLHQ�HLQHV
3VLRQ�

"�+,1:(,6��%HL�3VLRQ�6HULH��P[��F��D��XQG�6LHQD�&RPSXWHUQ�HUNHQQW�3VL:LQ�GDV
DQJHVFKORVVHQH�*HUlW�DQKDQG�GHU�%HQXW]HU�,QIR��GLH�6LH�DXI�GHP�3VLRQ�HLQJHJHEHQ�KDEHQ�
:HQQ�6LH�PHKU�DOV�HLQHQ�6HULH��P[��F��D��RGHU�6LHQD�&RPSXWHU�DQ�,KUHQ�3&�DQVFKOLH�HQ
ZROOHQ��P�VVHQ�6LH�GDUDXI�DFKWHQ��GD��VLFK�GHUHQ�%HQXW]HULQIRUPDWLRQHQ�YRQHLQDQGHU
XQWHUVFKHLGHQ�

"�:(,7(5)h+5(1'(�+,/)(��%HDFKWHQ�6LH�GLH�2QOLQH�+LOIH�KLQVLFKWOLFK�ZHLWHUHU�(LQ]HOKHLWHQ
]XU�%HQXW]XQJ�PHKUHUHU�3VLRQ�&RPSXWHU�DQ�HLQHP�3&�
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0,7�'$7(,(1�$5%(,7(1

36,21�'$7(,(1�$1=(,*(1

hEHU�GDV�6\PERO�3VLRQ�$UEHLWVSODW]�ODVVHQ�VLFK�PLW�GHP�:LQGRZV�([SORUHU�,KUH�DXI�GHP
3VLRQ�JHVSHLFKHUWHQ�'DWHLHQ�DP�3&�|IIQHQ��YHUVFKLHEHQ��NRSLHUHQ�XQG�DXFK�O|VFKHQ�

♦ 'RSSHONOLFNHQ�6LH�DXI�GDV�6\PERO
3VLRQ�$UEHLWVSODW]�DXI�,KUHP
'HVNWRS��'DV�)HQVWHU�3VLRQ�
$UEHLWVSODW]�ZLUG�JH|IIQHW�XQG
]HLJW�GLH�6\PEROH�I�U�,KUH�LQWHUQHQ
3VLRQ�'LVNV�VRZLH�DQGHUH�3VLRQ�
)XQNWLRQHQ�XQG��(LQVWHOOXQJHQ�DQ�

♦ 'RSSHONOLFNHQ�6LH�I�U�,KU�LQWHUQHV
/DXIZHUN�RGHU�DXI�HLQH�6SHLFKHU�
HUZHLWHUXQJVNDUWH��ZHQQ�GLHVH
YRUKDQGHQ�LVW��]XU�$Q]HLJH�LKUHU
2UGQHU�XQG�'DWHLHQ�

36,21�'$7(,(1�.23,(5(1

,P�:LQGRZV�([SORUHU�N|QQHQ�6LH�'DWHLHQ�]ZLVFKHQ�,KUHP�3&�XQG�3VLRQ�HEHQVR�NRSLHUHQ�
ZLH�6LH�VLH�DXI�HLQH�'LVNHWWH�RGHU�HLQHQ�DQGHUHQ�YHUQHW]WHQ�3&�NRSLHUHQ�Z�UGHQ��%HLP
.RSLHUHQ�N|QQHQ�GLH�'DWHLHQ�YRQ�3VL:LQ�NRQYHUWLHUW�ZHUGHQ��VR�GD��6LH�VLH�DQVFKOLH�HQG
VRIRUW�DXI�GHP�MHZHLOV�DQGHUHQ�*HUlW�|IIQHQ�N|QQHQ�

��� :lKOHQ�6LH�LP�6WDUWPHQ��GLH
2SWLRQ�3URJUDPPH�⇒�:LQGRZV
([SORUHU�DXV��XP�GHQ�:LQGRZV
([SORUHU�]X�|IIQHQ�

��� 'RSSHONOLFNHQ�6LH�DXI�GDV�6\PERO
3VLRQ�$UEHLWVSODW]��XP�GLH
LQWHUQHQ�'LVNV�,KUHV�3VLRQV
DQ]X]HLJHQ��'RSSHONOLFNHQ�6LH�I�U
,KU�LQWHUQHV�/DXIZHUN�RGHU�DXI�HLQH
6SHLFKHU�HUZHLWHUXQJVNDUWH��ZHQQ
GLHVH�YRUKDQGHQ�LVW��XQG�VXFKHQ�6LH
GLH�'DWHL��GLH�6LH�NRSLHUHQ�ZROOHQ�

��� .OLFNHQ�6LH�DXI�GLH�'DWHL��GLH�6LH
NRSLHUHQ�ZROOHQ��XQG�ZlKOHQ�6LH�LQ
GHU�0HQ�OHLVWH�%HDUEHLWHQ�⇒
.RSLHUHQ�DXV�
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��� gIIQHQ�6LH�GHQ�2UGQHU�DXI�,KUHP�3&��LQ�GHQ�6LH�GLH�'DWHL�NRSLHUHQ�ZROOHQ��XQG�ZlKOHQ
6LH�LQ�GHU�0HQ�OHLVWH�%HDUEHLWHQ�⇒�(LQI�JHQ�DXV�
"�7,3��6LH�N|QQHQ�'DWHLHQ�DXFK�PLWWHOV�'UDJ�	�'URS�NRSLHUHQ��NOLFNHQ�6LH�KLHUI�U�DXI�GDV
6\PERO�HLQHU�'DWHL��XQG�]LHKHQ�6LH�HV�LQ�GHQ�EHWUHIIHQGHQ�2UGQHU�DXI�GHP�3&�

��� %HLP�.RSLHUHQ�ZLUG�HLQ�'LDORJIHOG�DQJH]HLJW��LQ�GHP�6LH�GHQ�'DWHLW\S�DXVZlKOHQ
N|QQHQ��LQ�GHQ�GLH�'DWHL�DXI�GHP�=LHOFRPSXWHU�NRQYHUWLHUW�ZHUGHQ�VROO�

��� ,P�'LDORJIHOG�ZLUG�HLQ�JHHLJQHWHU�'DWHLW\S�]XU�.RQYHUWLHUXQJ�DQJHERWHQ��]��%�
([FHO��������I�U�HLQH�3VLRQ�7DEHOOH�'DWHL�RGHU�:RUG��������I�U�HLQH�3VLRQ�:RUG�
'DWHL���)DOOV�6LH�HLQHQ�DQGHUHQ�'DWHLW\S�DXI�GHP�3&�EHQXW]HQ�ZROOHQ��ZlKOHQ�6LH�GHQ
JHZ�QVFKWHQ�7\S�LP�/LVWHQIHOG�DXV�

��� :lKOHQ�6LH�GLH�6FKDOWIOlFKH�.RQYHUWLHUHQ�DXV��XP�GLH�'DWHL�YRP�3VLRQ�DXI�GHQ�3&�]X
NRSLHUHQ�XQG�GDEHL�JOHLFK]HLWLJ�LQ�GHQ�DXVJHZlKOWHQ�'DWHLW\S�]X�NRQYHUWLHUHQ�
"�7,3��.OLFNHQ�6LH�LP�'LDORJIHOG�DXI�GLH�6FKDOWIOlFKH�+LOIH��ZHQQ�6LH�GHWDLOOLHUWH�$QJDEHQ
]X�GHQ�HLQ]HOQHQ�)XQNWLRQHQ�LP�'LDORJ�EUDXFKHQ�

6LH�N|QQHQ�GHQ�:LQGRZV�([SORUHU�]XU�9HUZDOWXQJ�GHU�'DWHLHQ�DXI�,KUHP�3VLRQ�HEHQVR
ZLH�GHU�'DWHLHQ�DXI�GHP�3&�YHUZHQGHQ��6HKHQ�6LH�VLFK�DXFK�GLH�2QOLQH�+LOIH�]X�3VL:LQ
KLQVLFKWOLFK�ZHLWHUHU�(LQ]HOKHLWHQ�DQ�

"�$&+781*��:HQQ�6LH�HLQH�'DWHL�YRP�3&�DXV�DXI�,KUHP�3VLRQ�O|VFKHQ��ZLUG�VLH�HQGJ�OWLJ
YRQ�GHU�3VLRQ�'LVN�HQWIHUQW��6LH�NDQQ�VLFK�DXFK�DXV�GHP�:LQGRZV�3DSLHUNRUE�QLFKW
ZLHGHUKHUVWHOOHQ�ODVVHQ��GD�GLHVHU�QXU�'DWHLHQ�DXIQLPPW��GLH�DXI�HLQHP�/DXIZHUN�GHV�3&
JHVSHLFKHUW�ZDUHQ�

"�:(,7(5)h+5(1'(�+,/)(��,Q�GHU�2QOLQH�+LOIH�ILQGHQ�6LH�ZHLWHUH�(LQ]HOKHLWHQ�]XU
9HUZDOWXQJ�YRQ�'DWHLHQ��2UGQHUQ�XQG�GHQ�3VLRQ�'LVNV�
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36,21�'$7(,(1�,1�3&�$1:(1'81*(1�g))1(1

6LH�N|QQHQ�HLQH�'DWHL��GLH�VLFK�DXI�,KUHP�3VLRQ�EHILQGHW��I�U�HLQH�3&�$QZHQGXQJ�|IIQHQ�
RKQH�GD��6LH�GLH�'DWHL�JHVRQGHUW�DXI�,KUHQ�3&�NRSLHUHQ�P�VVHQ��'LH�'DWHL�N|QQHQ�6LH�GDQQ
LQ�,KUHU�$QZHQGXQJ�EHDUEHLWHQ�XQG�DQVFKOLH�HQG�ZLHGHU�DXI�GHQ�3VLRQ�VSHLFKHUQ�

��� 'RSSHONOLFNHQ�6LH�DXI�HLQH�'DWHL�RGHU�PDUNLHUHQ�6LH�VLH�XQG�GU�FNHQ�6LH�GLH�(,1*$%(�
7DVWH��XP�GLH�'DWHL�LP�:LQGRZV�([SORUHU�]X�|IIQHQ��(V�ZLUG�HLQ�'LDORJIHOG�DQJH]HLJW�
LQ�GHP�6LH�GHQ�'DWHLW\S�DXVZlKOHQ�N|QQHQ��GHQ�6LH�I�U�GLH�'DWHL�DXI�GHP�3&�EHQXW]HQ
ZROOHQ�

��� :lKOHQ�6LH�HLQHQ�'DWHLW\S�DXV��GHU�I�U�,KUH�$QZHQGXQJ�DXI�GHP�3&�JHHLJQHW�LVW�

��� :lKOHQ�6LH�GLH�6FKDOWIOlFKH�.RQYHUWLHUHQ�DXV��XP�GLH�'DWHL�]X�NRSLHUHQ�XQG�GDEHL
JOHLFK]HLWLJ�LQ�GHQ�DXVJHZlKOWHQ�'DWHLW\S�]X�NRQYHUWLHUHQ��3VL:LQ�|IIQHW�GLH
NRQYHUWLHUWH�'DWHL�LQ�GHU�$QZHQGXQJ��GLH�PLW�GHP�DXVJHZlKOWHQ�'DWHLW\S�DXI�GHP�3&
YHUNQ�SIW�LVW��]��%��LQ�3DLQW�EHL�HLQHU�%LWPDS�'DWHL��
�EPS��RGHU�LQ�(GLWRU�EHL�HLQHU
7H[WGDWHL��
�W[W��

:HQQ�6LH�GLH�'DWHL�LQ�GHU�3&�$QZHQGXQJ�VSHLFKHUQ��ZLUG�GLH�EHDUEHLWHWH�'DWHL�ZLHGHU�DXI
GHP�3VLRQ�JHVSHLFKHUW��(V�ZLUG�HLQ�'LDORJIHOG�DQJH]HLJW��LQ�GHP�6LH�GHQ�'DWHLW\S�DXVZlKOHQ
N|QQHQ��GHQ�6LH�I�U�GLH�EHDUEHLWHWH�'DWHL�DXI�GHP�3VLRQ�EHQXW]HQ�ZROOHQ��:lKOHQ�6LH�GLH
6FKDOWIOlFKH�.RQYHUWLHUHQ�DXV��XP�GLH�'DWHL�YRP�3&�DXI�GHQ�3VLRQ�]XU�FN]XNRSLHUHQ�
3VL:LQ�HUVWHOOW�HLQH�6LFKHUXQJVNRSLH�GHU�2ULJLQDOGDWHL��GLH�PLW�GHP�'DWHLVXIIL[���EDN�
XPEHQDQQW�ZLUG��DOVR�DXV�GHU�'DWHL��'RNXPHQW��ZLUG�DOV�6LFKHUXQJVNRSLH�GLH�'DWHL
�'RNXPHQW�EDN��

"�7,3��/|VFKHQ�6LH�GLH�6LFKHUXQJVNRSLH�HLQHU�'DWHL�HUVW�GDQQ�YRQ�,KUHP�3VLRQ��ZHQQ�6LH�VLFK
VLFKHU�VLQG��GD��6LH�WDWVlFKOLFK�QXU�QRFK�PLW�GHU�JHlQGHUWHQ�9HUVLRQ�ZHLWHUDUEHLWHQ�ZROOHQ�

"�:(,7(5)h+5(1'(�+,/)(��,Q�GHU�2QOLQH�+LOIH�ILQGHQ�6LH�ZHLWHUH�(LQ]HOKHLWHQ�]XP�gIIQHQ
YRQ�3VLRQ�'DWHLHQ�DXI�GHP�3&�
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36,21�6,&+(51

',(�(567(�6,&+(581*6.23,(

6LH�N|QQHQ�PLW�3VL:LQ�DOOH�DXI�,KUHP�3VLRQ�JHVSHLFKHUWHQ�'DWHLHQ�NRPSOHWW�DXI�GHP�3&
VLFKHUQ��6ROFKH�6LFKHUXQJVNRSLHQ�DXI�GHP�3&�EHGHXWHQ��GD��6LH�HLQH�JHVRQGHUWH�.RSLH�,KUHU
JHVDPWHQ�3VLRQ�'DWHLHQ�EHVLW]HQ��GLH�6LH�LP�1RWIDOO�ZLHGHU�DXI�GHQ�3VLRQ�]XU�FNVLFKHUQ
N|QQHQ��'LHV�NDQQ�HUIRUGHUOLFK�VHLQ��ZHQQ�6LH�HLQH�'DWHL�YHUVHKHQWOLFK�JHO|VFKW�KDEHQ��DXI
HLQH�DOWH�'DWHLYHUVLRQ�]XU�FNJUHLIHQ�ZROOHQ�RGHU�'DWHLHQ�ZLHGHU�HLQVSLHOHQ�P�VVHQ��ZHLO�6LH
YHUJHVVHQ�KDEHQ��GLH�%DWWHULHQ�UHFKW]HLWLJ�DXV]XZHFKVHOQ�

6R�VWDUWHQ�6LH�HLQH�6LFKHUXQJ�

��� 'RSSHONOLFNHQ�6LH�DXI�GDV�6\PERO�3VLRQ�VLFKHUQ�DXI�,KUHP�'HVNWRS�

��� :lKOHQ�6LH�GLH�3VLRQ�'LVNV��GLH�6LH�VLFKHUQ�ZROOHQ��LP�'LDORJIHOG�3VLRQ�6LFKHUXQJ�DXV�

��� .OLFNHQ�6LH�DXI�GLH�6FKDOWIOlFKH�6LFKHUQ��XP�GHQ�6LFKHUXQJVYRUJDQJ�I�U�GLH�3VLRQ�
'DWHLHQ�]X�VWDUWHQ��,Q�HLQHP�)RUWVFKULWWVGLDORJ�ZLUG�DQJH]HLJW��ZLH�ODQJH�GLH�6LFKHUXQJ
GDXHUQ�ZLUG�XQG�JHPHOGHW��ZHQQ�VLH�EHHQGHW�ZRUGHQ�LVW�

"�:(,7(5)h+5(1'(�+,/)(��,Q�GHU�2QOLQH�+LOIH�ILQGHQ�6LH�ZHLWHUH�,QIRUPDWLRQHQ�]XP
6LFKHUQ�XQG�5�FNVLFKHUQ�,KUHU�3VLRQ�'DWHLHQ�

5(*(/0b66,*(�6,&+(581*(1

6LH�N|QQHQ�3VL:LQ�VR�NRQILJXULHUHQ��GD��,KU�3VLRQ�LQ�UHJHOPl�LJHQ�$EVWlQGHQ�DXWRPDWLVFK
JHVLFKHUW�ZLUG��VR�GD��6LH�VLFK�QLFKW�PHKU�EHVRQGHUV�XP�HLQH�6LFKHUXQJ�N�PPHUQ�P�VVHQ�
(LQ�ZHLWHUHU�9RUWHLO�DXWRPDWLVFKHU�6LFKHUXQJHQ�EHVWHKW�GDULQ��GD��6LH�VWHWV�DXI�DNWXHOOH
6LFKHUXQJVNRSLHQ�,KUHU�3VLRQ�'DWHLHQ�]XU�FNJUHLIHQ�N|QQHQ��*HKHQ�6LH�ZLH�IROJW�YRU�

��� .OLFNHQ�6LH�PLW�GHU�UHFKWHQ�0DXVWDVWH�DXI�GDV�6\PERO�3VLRQ�$UEHLWVSODW]�XQG�ZlKOHQ
6LH�(LJHQVFKDIWHQ�DXV�

��� :lKOHQ�6LH�GLH�5HJLVWHUNDUWH�6LFKHUXQJ�DXV�

��� $NWLYLHUHQ�6LH�GDV�.RQWUROONlVWFKHQ�6LFKHUXQJ�DXWRPDWLVFK�GXUFKI�KUHQ��XQG�ZlKOHQ
6LH�DXV��ZLH�KlXILJ�6LH�,KUHQ�3VLRQ�VLFKHUQ�ZROOHQ�

"�:(,7(5)h+5(1'(�+,/)(��,Q�GHU�2QOLQH�+LOIH�ILQGHQ�6LH�ZHLWHUH�,QIRUPDWLRQHQ�]XP
(LQVWHOOHQ�GHU�6LFKHUXQJVRSWLRQHQ�
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36,21�6<1&+521,6,(5(1

:$6�,67�(,1(�6<1&+521,6$7,21"
(LQH�6\QFKURQLVDWLRQ�GLHQW�]XU�9HUZDOWXQJ�YRQ�,QIRUPDWLRQHQ�LQ�7HUPLQSODQHUQ�XQG
$GUH�E�FKHUQ��GLH�6LH�VRZRKO�DXI�GHP�3&�DOV�DXFK�DXI�,KUHP�3VLRQ�DXI�GHP�JOHLFKHQ�
DNWXHOOHQ�6WDQG�KDOWHQ�ZROOHQ��%HLP�6\QFKURQLVLHUHQ�ZHUGHQ�GLH�'DWHQ�LQ�LKUHP�3&�
7HUPLQSODQHU�PLW�NRUUHVSRQGLHUHQGHQ�$JHQGD��XQG�'DWHQ�'DWHLHQ�DXI�GHP�3VLRQ
DEJHJOLFKHQ�XQG�DNWXDOLVLHUW��VR�GD��GLH�'DWHLHQ�DQVFKOLH�HQG�DXI�EHLGHQ�&RPSXWHUQ�DXI�GHP
JOHLFKHQ��QHXHVWHQ�6WDQG�VLQG��%HLVSLHOH�

♦ :HQQ�6LH�HLQHQ�QHXHQ�7HUPLQ�LQ�,KUHU�3VLRQ�$JHQGD�KLQ]XI�JHQ��ZHUGHQ�GDV�'DWXP��GLH
8KU]HLW�XQG�GLH�1RWL]HQ�GHV�QHXHQ�(LQWUDJV�LQ�,KUHQ�3&�7HUPLQSODQHU��EHUWUDJHQ�

♦ :HQQ�6LH�HLQH�7HOHIRQQXPPHU�LQ�,KUHP�3&�$GUH�EXFK�lQGHUQ��ZLUG�VLH�LP�3VLRQ�
$GUHVVHQYHU]HLFKQLV�HEHQIDOOV�JHlQGHUW�

♦ :HQQ�6LH�LP�3&�7HUPLQSODQHU�XQG�LQ�GHU�3VLRQ�$JHQGD�XQWHUVFKLHGOLFKH�7HUPLQH
HLQWUDJHQ��GLH�VLFK��EHUVFKQHLGHQ��ZDUQW�3VL:LQ�6LH�YRU�HLQHP�VROFKHQ�7HUPLQNRQIOLNW�

'LH�PHLVWHQ�%HQXW]HU�ZHUGHQ�LQ�GHU�5HJHO�QXU�HLQH�HLQ]LJH�6\QFKURQLVDWLRQVDXIJDEH
EHQ|WLJHQ��XP�,KUH�'DWHQ�DXI�GHP�3VLRQ�XQG�GHP�3&�DXI�GHP�JOHLFKHQ�6WDQG�]X�KDOWHQ�
6\QFKURQLVDWLRQVDXIJDEHQ�N|QQHQ�MHGRFK�GDU�EHU�KLQDXV�DXI�YLHOIlOWLJH�$UW�XQG�:HLVH
HLQJHVHW]W�ZHUGHQ��%HLVSLHOH�

♦ 6LH�XQG�,KUH�.ROOHJHQ�N|QQWHQ�,KUH�$UEHLWV�$JHQGHQ�PLW�HLQHP�+DXSWWHUPLQSODQHU�DXI
HLQHP�YHUQHW]WHQ�3&�V\QFKURQLVLHUHQ�

♦ 6LH�N|QQWHQ�HLQH�$UEHLWV�$JHQGD�KDEHQ��GLH�6LH�PLW�2UJDQL]HU�LP�1HW]�,KUHU�)LUPD
V\QFKURQLVLHUHQ��XQG�HLQH�SHUV|QOLFKH�$JHQGD��GLH�6LH�PLW�6FKHGXOH��DXI�,KUHP�3&�]X
+DXVH�V\QFKURQLVLHUHQ�

"�:(,7(5)h+5(1'(�+,/)(��%HDFKWHQ�6LH�GLH�2QOLQH�+LOIH�]XU�6\QFKURQLVDWLRQ�,KUHU�3VLRQ�
$JHQGD�XQG�.RQWDNWH�PLW�HLQHP�3&�7HUPLQSODQHU


