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2XWSODFHPHQW�ELHWHW�HQWODVVHQHQ�)DFK� XQG�)�KUXQJVNUlIWHQ�QHXH�XQG�KlXILJ�VRJDU�EHVVHUH�EHUXIOLFKH�3HUVSHNWLYHQ��1LH�ZDU�GLH�0|JOLFKNHLW�HLQHU�EHWULHEVEHGLQJWHQ�.�QGLJXQJ�VR�JHJHQZlUWLJ�ZLH�KHXWH��XQWHU�GHQ�VLFK�LPPHU�VFKQHOOHU�YHUlQGHUQGHQ�0DUNWEHGLQJXQJHQ��
5H� EH]LHKXQJVZHLVH�8PVWUXNWXULHUXQJHQ��'HUHJXOLHUXQJHQ�� hEHUQDKPHQ�XQG�)XVLRQHQ�SUlJHQ�GDV�%LOG�LQ�GHU�8QWHUQHKPHQVODQGVFKDIW��DEIODFKHQGH�+LHUDFKLHQ��2XWVRXUFLQJ�XQG�HLQH�VW lQGLJ�]XQHKPHQGH�9LUWXDOLVLHUXQJ�YRQ�$UEHLWVSUR]HVVHQ�WUDJHQ�HLQ�:HLWHUHV�GD]X�EHL��GDVV�HLQ�:HJIDOOHQ�GHV�$UEHLWVSODW]HV�VHOEVW�LQ�REHUVWHQ�)�KUXQJVHEHQHQ�MHGHU]HLW�P |JOLFK�LVW��.HLQ�:XQGHU�DOVR��GDVV�GLH�OHEHQVODQJH�%HWULHEV]XJHK |ULJNHLW�I�U�)DFK� XQG�)�KUXQJVNUlIWH�OlQJVW�ZLH�GDV�5HOLNW�HLQHU�YHUJDQJHQHQ�(SRFKH�HUVFKHLQW��
)�KUXQJVHEHQHQ�EHWURIIHQ
'LH�VLFK�YHUKlUWHQGH�6LWXDWLRQ�DXI�GHP�)�KUXQJVNUlIWHPDUNW�YHUGHXWOLFKW�GHQ�%HGDUI�DQ�]XNXQIWVRULHQWLHUWHQ�/ |VXQJHQ��$EILQGXQJV]DKOXQJHQ�DOOHLQH�N|QQHQ�]ZDU�KlXILJ��EHU�GHQ�9HUOXVW�GHV�$UEHLWVSODW]HV�NXU]IULVWLJ�KLQZHJWU|VWHQ��GLH�EHUXIOLFKH�([LVWHQ]�MHGRFK�EOHLEW�LQ�*HIDKU��'LH�VFKQHOOVWP|JOLFKH�1HXSODW]LHUXQJ�LQ�GHU�DQJHVWUHEWHQ�3RVLWLRQ�EOHLEW�GHPQDFK�GHU�HLQ]LJH�:HJ��GHU�SRWHQ]LHOOHQ�.DUULHUHIDOOH��(QWODVVXQJ��]X�HQWJHKHQ��
)UHLJHVHW]WHQ�0LWDUEHLWHUQ�GLHVH�3HUVSHNWLYH�]X�JHEHQ��LVW�GHU�$QVSUXFK�YRQ�2XWSODFHPHQWEHUDWXQJ��%HUHLWV�LQ�GHQ���HU�-DKUHQ�LQ�GHQ�9HUHLQLJWHQ�6WDDWHQ�HQWZLFNHOW��JHK|UW�GLHVH�$UW�GHU��)UHLVHW]XQJVNXOWXU��KHXWH�LQ�GHQ�PHLVWHQ�ZHVWOLFKHQ�6WDDWHQ�IDVW�VFKRQ�]XP�6WDQGDUGDQJHERW�EHL�(QWODVVXQJHQ��,Q�'HXWVFKODQG�KLQJHJHQ�EOLHE�GLHVH�2SWLRQ��DXFK�DXIJUXQG�GHU�KLHU�JHOWHQGHQ�VHKU�VWUHQJHQ�DUEHLWVUHFKWOLFKHQ�%HVWLPPXQJHQ��ODQJH�HLQHP�NOHLQHQ�.UHLV�GHU�0DQDJHPHQWHOLWH�YRUEHKDOWHQ��=X�=HLWHQ�GHV�ZLUWVFKDIWOLFKHQ�:DQGHOV�XQG�GHU�*OREDOLVLHUXQJ�ZLUG�2XWSODFHPHQW�GDJHJHQ�LPPHU�KlXILJHU�XQG�DXI�DOOHQ�)�KUXQJVHEHQHQ�HLQJHVHW]W��XP�IUHL]XVHW]HQGH�0LWDUEHLWHU�VFKQHOOVWP|JOLFK�]X�HLQHP�QHXHQ�$UEHLWVYHUK lOWQLV�]X�YHUKHOIHQ��
$XFK�DXI�WDULIOLFKHU�(EHQH�ILQGHW�2XWSODFHPHQW�LQ�*UXSSHQIRUP�]XQHKPHQG�9HUZHQGXQJ��XP�3HUVRQDODEEDX�VR]LDOYHUWU lJOLFK�]X�JHVWDOWHQ��,Q�GLHVHP�6HNWRU�VWHKW�HEHQIDOOV�GDV�=LHO�GHU�EHUXIOLFKHQ�:LHGHUHLQJOLHGHUXQJ�DQ�YRUGHUVWHU�6WHOOH��'DV�]XP�(LQVDW]�NRPPHQGH�,QVWUXPHQWDULXP�XQWHUVFKHLGHW�
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VLFK�MHGRFK�IDVW�]ZDQJVOlXILJ�LQ�HLQLJHQ�3XQNWHQ�YRQ�GHU�(LQ]HOIRUP�GHV�2XWSODFHPHQWV��
9HUQHKPOLFKH�7UHQQXQJHQ�VWDWW�.RQIURQWDWLRQ
0HLVW�LP�$XIWUDJ�GHV�IUHLVHW]HQGHQ�8QWHUQHKPHQV�YHUPLWWHOQ�2XWSODFHPHQW �%HUDWHU�]XQlFKVW�WUHXKlQGHULVFK�]ZLVFKHQ�GHQ�3DUWHLHQ�XQG�JOHLFKHQ�,QWHUHVVHQ�DXV��,VW�HLQ�.RPSURPLVV�JHIXQGHQ��IRUFLHUW�GHU�%HUDWHU�DOV�&RDFK�JHPHLQVDP�PLW�GHP�0LWDUEHLWHU�GHVVHQ�EHUXIOLFKH�1HXRULHQWLHUXQJ��
$XI�GHU�%DVLV�HLQHU�JU �QGOLFKHQ�6WDWXVDQDO\VH��EHL�GHU�QHEHQ�GHP�EHUXIOLFKHQ�:HUGHJDQJ�DXFK�SHUV |QOLFKH�1HLJXQJHQ�XQG�,QWHUHVVHQ�VRZLH�6WlUNHQ�XQG�6FKZlFKHQ�%HU�FNVLFKWLJXQJ�ILQGHQ��ZHUGHQ�GDQQ� DPELWL|V�UHDOLVWLVFKH�=LHOH�HUDUEHLWHW��'DEHL�]HLJW�GHU�%HUDWHU�VHLQHP�.OLHQWHQ�DXFK�QHXH�0|JOLFKNHLWHQ��ZLH�EHLVSLHOVZHLVH�GHQ�:HFKVHO�LQ�HLQH�DQGHUH�%UDQFKH��DXI��*HQHUHOO�VROOWH�HLQ�%HUDWHU�GDEHL�VWHWV�VHLQHU�5ROOH�DOV�QHXWUDOHU�&RDFK�XQG�5HVRQDQ]ERGHQ�JHUHFKW�ZHUGHQ��XP�GHQ�.OLHQWHQ�VR�YLHO�ZLH�P |JOLFK�]X�KHOIHQ��DEHU�VR�ZHQLJ�ZLH�P|JOLFK�EHL�VHLQHU�(QWVFKHLGXQJVILQGXQJ�]X�EHHLQIOXVVHQ��
6WHKW�GLH�(QWVFKHLGXQJ�GHV�.OLHQWHQ�EH] �JOLFK�VHLQHU�EHUXIOLFKHQ�=LHOH��ZLUG�HLQ�.RQ]HSW�]XU�5HDOLVLHUXQJ�GHU�3O lQH�HQWZLFNHOW��'LHVHV�EHLQKDOWHW�XQWHU�DQGHUHP�GLH�V\VWHPDWLVFKH�6XFKH�QDFK�SDVVHQGHQ�$UEHLWJHEHUQ�DXI�DOOHQ�:HJHQ�]XP�3HUVRQDOPDUNW��3DUDOOHO�KLHU]X�ZLUG�GDV�6HOEVWPDUNHWLQJ�GHV�.OLHQWHQ�RSWLPLHUW�XQG�GLHVHU�DXI�GLH�QHXH�+HUDXVIRUGHUXQJ�YRUEHUHLWHW��'LH�hEHUDUEHLWXQJ�GHU�%HZHUEXQJVXQWHUODJHQ�VRZLH�GDV�7UDLQLQJ�YRQ�9RUVWHOOXQJVJHVSUlFKHQ�LVW�EHL�QDKH]X�DOOHQ�HWDEOLHUWHQ�2XWSODFHPHQW �$QELHWHUQ�6WDQGDUG��
0D�QDKPHQ�DP�3HUVRQDOPDUNW�HQWVFKHLGHQG
:lKUHQG�GHU�IROJHQGHQ�3KDVH�ULFKWHQ�ZLU�EHL�0 �8�0� GHQ�6FKZHUSXQNW�GHU�$NWLYLWlWHQ�PDVVLY�DXI�GHQ�3HUVRQDOPDUNW��'DEHL�NRPPW�HLQ�EUHLW�JHI lFKHUWHV�,QVWUXPHQWDULXP�]XP�(LQVDW]��GHVVHQ�(LQ]HOPD �QDKPHQ�DXI�GLH�XQWHUVFKLHGOLFKHQ�.OLHQWHQ�MHZHLOV�DQJHSDVVW�ZHUGHQ��:LFKWLJ�LVW�GDEHL�HLQ�DXVJHEDXWHV�.RQWDNWQHW]��QLFKW�]XOHW]W�]X�UHOHYDQWHQ�3HUVRQDOEHUDWHUQ��(LQ�ZHLWHUHV�(OHPHQW�LQQHUKDOE�GHV�,QVWUXPHQWDULXPV�VLQG�VRJHQDQQWH�7UHXKlQGHULVFKH�6WHOOHQJHVXFKH��GLH�0 �8�0� DOV�HLQ]LJH�2XWSODFHPHQWEHUDWXQJ�'HXWVFKODQGV�I �U�VHLQH�.OLHQWHQ�VFKDOWHW��'HU�*UXQG�GDI�U�LVW�]XP�HLQHQ��GDVV�3HUVRQDOYHUDQWZRUWOLFKH�YRQ�%OXH�&KLSV�VLFK�HUIDKUXQJVJHPl��NDXP�DXI�DQRQ\PH�&KLIIUH �$Q]HLJHQ�PHOGHQ��=XP�DQGHUHQ�NDQQ�EHL�WHOHIRQLVFKHQ�$QIUDJHQ�DXI�GLHVHP�:HJH�JH]LHOW�XQG�GHWDLOOLHUW�GDV�3URILO�GHV�.OLHQWHQ�GDUJHVWHOOW�ZHUGHQ��'HU�WUHXK lQGHULVFK�DP�0DUNW�DJLHUHQGH�%HUDWHU�HUP |JOLFKW�VR�HLQH�PD[LPDOH�3UlVHQ]�RKQH�GLH�*HIDKU�HLQHU�,QIODWLRQLHUXQJ�GHV�.OLHQWHQ��
%HHLQGUXFNHQGH�(UIROJVTXRWHQ
'LH�(UIROJVTXRWHQ�GHU�HWDEOLHUWHQ�$QELHWHU�LP�%HUHLFK�(LQ]HO �2XWSODFHPHQW�VLQG�EHHLQGUXFNHQG��QDKH]X�����3UR]HQW�DOOHU�.OLHQWHQ�JHOLQJW�GHU�EHUXIOLFKH�1HXDQIDQJ��ZREHL�GLH�GXUFKVFKQLWWOLFKH�%HUDWXQJVGDXHU�MH�QDFK�$QELHWHU�LP�%HUHLFK�]ZLVFKHQ�����XQG���0RQDWHQ�OLHJW��=ZLVFKHQ����XQG����3UR]HQW�GHV�.OLHQWHOV�N|QQHQ�VLFK�GDEHL� � WURW]�HLQHU�YRUDXVJHJDQJHQHQ�. �QGLJXQJ��VRJDU�EHUXIOLFK�YHUEHVVHUQ��
=ZDU�N|QQHQ�LQVEHVRQGHUH�OHW]WHUH�=DKOHQ�MH�QDFK�/HLVWXQJVEUHLWH�XQG�$QVDW]�GHV�MHZHLOLJHQ�$QELHWHUV�XQWHUVFKLHGOLFK�DXVIDOOHQ��GHQQRFK�EOHLEW�SURIHVVLRQHOO�EHWULHEHQHV�2XWSODFHPHQW�GXUFK�HLQHQ�VHUL |VHQ�$QELHWHU�LPPHU�QRFK�GHU�PLW�$EVWDQG�VLFKHUVWH�:HJ��XP�GLH�)UHLVHW]XQJ�PLW�HLQHP�.DUULHUHVFKXE�DE]XVFKOLH�HQ��
$XFK�DXV�GLHVHP�*UXQG�HUVWDXQW�GLH��JHUDGH�LP�9HUJOHLFK�PLW�GHP�ZHVWOLFKHQ�$XVODQG��QRFK�LPPHU��EHUJUR�H�$Q]DKO�GHUHU��GLH�LKU�8QWHUQHKPHQ�RKQH�
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SURIHVVLRQHOOH�8QWHUVW�W]XQJ�I�U�LKUH�1HXSRVLWLRQLHUXQJ�YHUODVVHQ�P�VVHQ��,Q�GHQ�9HUHLQLJWHQ�6WDDWHQ�EHLVSLHOVZHLVH�OLHJW�GHU�2XWSODFHPHQW �8PVDW]�SUR�%HVFKlIWLJWHP�ELV�]X�����3UR]HQW�K|KHU�DOV�KLHU]XODQGH��6HOEVW�GHU�8PVDW]�LP�1DFKEDUODQG�+ROODQG�OLHJW�LQ�WRWDO�QXU�XQZHVHQWOLFK�KLQWHU�GHP�GHU�%XQGHVUHSXEOLN��
1HEHQ�GHQ�QRFK�LPPHU�UHODWLY�RIW�IHVW]XVWHOOHQGHQ�,QIRUPDWLRQVGHIL]LWHQ�EHL�)DFK� XQG�)�KUXQJVNUlIWHQ��EHU�GLH�VLFK�GXUFK�2XWSODFHPHQW�ELHWHQGHQ�0|JOLFKNHLWHQ��OLHJW�HLQHU�GHU�*U �QGH�YHUPXWOLFK�DXFK�LQ�GHU�QHJDWLYHQ�$VVR]LDWLRQ�GHV�:RUWHV�2XWSODFHPHQW�VHOEVW��: lKUHQG�LP�DQJHOVlFKVLVFKHQ�6SUDFKUDXP�GHXWOLFK�LVW��GDVV�2XWSODFHPHQW�GHQ�]HLWJOHLFKHQ�9RUJDQJ�HLQHV�:HFKVHOV�YRQ�HLQHU�3RVLWLRQ�LQ�HLQH�QHXH�EHVFKUHLEW��ZLUG�GHU�%HJULII�LP�KLHVLJHQ�6SUDFKUDXP�LPPHU�QRFK�I lOVFKOLFKHUZHLVH�PLW�)UHLVHW]XQJ�DVVR]LLHUW��
%RRP�%UDQFKH�2XWSODFHPHQW
(LQ�ZHLWHUHU�*UXQG�I �U�GHQ��WURW]�HLQHV�EXQGHVZHLWHQ�%UDQFKHQZDFKVWXPV�YRQ�UXQG����3UR]HQW�LP�OHW]WHQ�-DKU�� QRFK�HKHU�VHOWHQHQ�(LQVDW]�YRQ�2XWSODFHPHQW�LQ�'HXWVFKODQG�LVW�VLFKHUOLFK�GHU�.RVWHQDVSHNW��=ZHLIHOORV�LVW�2XWSODFHPHQW�QLFKW�XQEHGLQJW�ELOOLJ�]X�KDEHQ��8P�GLH����3UR]HQW�GHV�DNWXHOOHQ�-DKUHVHLQNRPPHQV�EHUHFKQHQ�VHUL |VH�$QELHWHU�LQ�GHU�5HJHO�DOV�+RQRUDU��+LQ]X�NRPPHQ�%�URNRVWHQ�VRZLH�HLQH�6SHVHQSDXVFKDOH�YRQ�HLQLJHQ�7DXVHQG�0DUN��.RVWHQ��GLH�IDVW�LPPHU�YROO�YRP�N�QGLJHQGHQ�8QWHUQHKPHQ�JHWUDJHQ�ZHUGHQ��JHOHJHQWOLFK�DEHU�DXFK��PD�YROOHQ��(LQIOXVV�DXI�GLH�+|KH�GHU�$EILQGXQJ�KDEHQ�N|QQHQ��
,Q�GHU�3UD[LV�LVW�GLHV�JHOHJHQWOLFK�GHU�+DXSWJUXQG��ZHQQ�IUHL]XVHW]HQGH�0LWDUEHLWHU�OLHEHU�RKQH�SURIHVVLRQHOOH�8QWHUVW �W]XQJ�DXI�-REVXFKH�JHKHQ��,PPHU�ZLHGHU�]HLJW�VLFK�MHGRFK��GDVV�PDQFKHU�0DQDJHU�GDEHL�GLH�HLJHQH�0DUNWVWHOOXQJ�HEHQVR�GHXWOLFK� �EHU���ZLH�GLH�YHUVFKLHGHQVWHQ�:LHGHUVW lQGH�LP�$OOJHPHLQHQ�XQWHUVFKlW]W��PLW�KlXILJ�VFKZHUZLHJHQGHQ�.RQVHTXHQ]HQ�I �U�GLH�ZHLWHUH�.DUULHUH��
6HLW�HLQLJHQ�-DKUHQ�]HLFKQHW�VLFK�KLHU�MHGRFK�HLQ�(LQVWHOOXQJVZDQGHO�EHL�GHQ�%HWURIIHQHQ�DE��*OHLFK]HLWLJ�HUNHQQHQ�LPPHU�PHKU�3HUVRQDOPDQDJHU�LQ�'HXWVFKODQG�GLH�9RUWHLOH�HLQHV�YHUDQWZRUWXQJVYROOHQ�7UHQQXQJVPDQDJHPHQWV�I �U�LKU�8QWHUQHKPHQ��VR�GDVV�GLH�%HUHLWVFKDIW��IUHL]XVHW]HQGHQ�0LWDUEHLWHUQ�2XWSODFHPHQW�]X�JHZ lKUHQ��VLFKHUOLFK�DXFK�N�QIWLJ�ZHLWHU�DQVWHLJHQ�ZLUG��'HQQ��3URIHVVLRQHOO�GXUFKJHI �KUW�VFKDIIW�2XWSODFHPHQW�DXV�HLQHU�I �U�DOOH�%HWHLOLJWHQ�GHOLNDWHQ�/DJH�HLQH�W\SLVFKH�ZLQ �ZLQ�6LWXDWLRQ�� GHP�0LWDUEHLWHU�ELHWHW�VLFK�HLQH�JU |�WP|JOLFKH�&KDQFH��DXV�GHU�SRWHQ]LHOOHQ�.DUULHUH�)DOOH�.�QGLJXQJ�XQEHVFKDGHW�XQG�K lXILJ�VRJDU�JHVWlUNW�KHUYRU]XJHKHQ�XQG� GDV�N�QGLJHQGH�8QWHUQHKPHQ�YHUKLQGHUW�GLH�EHNDQQWHQ�1DFKWHLOH�EHL�3HUVRQDODEEDX��9HUPHLGXQJ�YRQ�,PDJHVFK lGHQ��NHLQH�9HUXQVLFKHUXQJ�YHUEOHLEHQGHU�0LWDUEHLWHU��DXVEOHLEHQGH�$UEHLWVJHULFKWVSUR]HVVH��UHGX]LHUWHU�$XIZDQG�DQ�.RVWHQ�XQG�=HLW��������
)D]LW
,Q�HLQHP�LPPHU�KlUWHU�XPNlPSIWHQ�3HUVRQDOPDUNW�JLEW�HV�I �U�DXIVWLHJVEHZXVVWH�)DFK� XQG�)�KUXQJVNUlIWH�HUIDKUXQJVJHPl��NDXP�HLQH�ZLUNOLFKH�$OWHUQDWLYH�]X�HLQHP�V\VWHPDWLVFK�EHWULHEHQHQ��-RE �+XQWLQJ���GDV�VLFK�]LHOJHULFKWHW�DXI�GHQ�3HUVRQDOPDUNW�IRNXVVLHUW��6SH]LDOLVLHUWH�2XWSODFHPHQWEHUDWHU�VLQG�([SHUWHQ�LP�%HUHLFK�GHU�1HXSRVLWLRQLHUXQJ�YRQ�HQWODVVHQHQ� � RGHU�DXFK�YRQ�VLFK�DXV�ZHFKVHOZLOOLJHQ� � 0LWDUEHLWHUQ�XQG�WUDJHQ�HQWVFKHLGHQG�GD]X�EHL��GDV�.DUULHUHSRWHQ]LDO�LKUHU�.OLHQWHQ�DP�3HUVRQDOPDUNW�PD[LPDO�DXV]XVFK|SIHQ��'LHV�JLOW�LQ�JDQ]�EHVRQGHUHP�0D �H��
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�������MRESLORW���VXSSRUW#MRESLORW�GH

ZHQQ�0LWDUEHLWHU�QDFK�HLQHU�(QWODVVXQJ�VWDUN�YHUXQVLFKHUW�VLQG�XQG�GDQQ�GD]X�QHLJHQ��VLFK�DQJHVLFKWV�GURKHQGHU�$UEHLWVORVLJNHLW�GHXWOLFK�XQWHU�:HUW�]X�YHUNDXIHQ��'LH�GDUDXV�UHVXOWLHUHQGH�8Q]XIULHGHQKHLW�LVW�GDQQ�RIW�DXFK�GHU�*UXQG�GDI�U��GDVV�HUQHXW�JHZHFKVHOW�ZLUG��,Q�GLH�Q lFKVWEHVWH�3RVLWLRQ����
�0DQIUHG�+�:��% |KQNH�
'HU�$XWRU�LVW�JHVFKlIWVI�KUHQGHU�*HVHOOVFKDIWHU�YRQ�0�8�0� 2XW3ODFHPHQW��HLQHP�GHU��EHUUHJLRQDOHQ�$QELHWHU�LQ�'HXWVFKODQG��1HEHQ�GHP�)LUPHQVLW]�LQ�+LWWIHOG�EHL�+DPEXUJ�XQWHUKlOW�GDV�8QWHUQHKPHQ�ZHLWHUH�%�URV�LQ�.LHO��)UDQNIXUW�0DLQ��/XGZLJVKDIHQ��.DUOVUXKH�XQG�6WXWWJDUW��QRFK�LP�ODXIHQGHQ�-DKU�VROOHQ�GLH�6WDQGRUWH�%HUOLQ��'�VVHOGRUI�XQG�0�QFKHQ�IROJHQ��%LV�]XU�*U�QGXQJ�YRQ�0�8�0� LP�-DKUH������ZDU�GHU�VWXGLHUWH�%HWULHEVZLUW�]XOHW]W�GUHL�-DKUH�ODQJ�$OOHLQJHVFKlIWVI�KUHU�HLQHU�&ROJDWH�3DOPROLYH�7RFKWHU�I�U�'HXWVFKODQG��gVWHUUHLFK�XQG�GLH�6FKZHL]� >�7RS @
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