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'LH�8()$�EHUHFKQHW�LQ�MHGHU�6SLHO]HLW�DXI�GHU�*UXQGODJH�GHU�(UJHEQLVVH�GHU�9HUHLQH
LQ� GHU�8()$�&KDPSLRQV� /HDJXH� XQG�GHU�8()$� (XURSD� /HDJXH�GHQ�.RHIIL]LHQWHQ
MHGHV� 9HUHLQV� XQG� MHGHV� 9HUEDQGV�� 'LH� .RHIIL]LHQWHQ� DXV� GHQ� I�QI� M�QJVWHQ
6SLHO]HLWHQ�ZHUGHQ�]XU�%HVWLPPXQJ�GHU�3RVLWLRQHQ�GHU�9HUElQGH�LQ�GHU�(LQWULWWVOLVWH
�9HUEDQGVNRHIIL]LHQW�� VRZLH� I�U� GDV� 6HW]HQ� GHU� 9HUHLQH� �VSRUWOLFKHU
9HUHLQVNRHIIL]LHQW�� YHUZHQGHW�� =XGHP� ZHUGHQ� GLH� .RHIIL]LHQWHQ� DXV� GHQ� ]HKQ
M�QJVWHQ�6SLHO]HLWHQ�DXVVFKOLH�OLFK�]XU�%HUHFKQXQJ�GHU�9HUHLQVNRHIIL]LHQWHQ�I�U�GLH
(LQQDKPHQYHUWHLOXQJ�YHUZHQGHW�
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'LH�3RVLWLRQHQ�GHU�9HUElQGH�LQ�GHU�(LQWULWWVOLVWH�GHU�8()$�&KDPSLRQV�/HDJXH�XQG
8()$� (XURSD� /HDJXH� �������� �$QKDQJ� $�� ZHUGHQ� DXI� GHU� *UXQGODJH� GHU
)�QIMDKUHV�9HUEDQGVNRHIIL]LHQWHQ�DP�(QGH�GHU�6SLHO]HLW���������EHVWLPPW��G�K��VLH
HQWVSUHFKHQ� GHP� *HVDPWWRWDO� GHU� 9HUEDQGVNRHIIL]LHQWHQ� DXV� GHQ� 6SLHO]HLWHQ
��������ELV�XQG�PLW���������

'LH� VSRUWOLFKHQ� )�QIMDKUHV�9HUHLQVNRHIIL]LHQWHQ� I�U� GLH� 8()$� &KDPSLRQV� /HDJXH
XQG�GLH�8()$�(XURSD�/HDJXH���������ZHUGHQ�YRU�%HJLQQ�GHU�6DLVRQ���������DXI
GHU�*UXQGODJH�GHU�6DLVRQNRHIIL]LHQWHQ�GHU�HLQ]HOQHQ�9HUHLQH�DXV�GHQ�6SLHO]HLWHQ
��������ELV�XQG�PLW���������HUVWHOOW�

'LH�=HKQMDKUHV�(LQQDKPHQ�9HUHLQVNRHIIL]LHQWHQ� I�U�GLH�8()$�&KDPSLRQV� /HDJXH
XQG�GLH�8()$�(XURSD�/HDJXH���������ZHUGHQ�YRU�%HJLQQ�GHU�6SLHO]HLW���������DXI
GHU�*UXQGODJH�GHU�.RHIIL]LHQWHQ�DXV�GHQ�6SLHO]HLWHQ���������ELV�XQG�PLW��������
HUVWHOOW�
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)�U� GLH� %HUHFKQXQJ� GHV� 9HUEDQGVNRHIIL]LHQWHQ� ZHUGHQ� GLH� LQ� HLQHU� EHVWLPPWHQ
6SLHO]HLW� �8()$�&KDPSLRQV�/HDJXH�XQG�8()$�(XURSD�/HDJXH��YRQ�DOOHQ�9HUHLQHQ
GHV� EHWUHIIHQGHQ� 9HUEDQGV� JHVDPPHOWHQ� 3XQNWH� ]XVDPPHQJH]lKOW� XQG
DQVFKOLH�HQG�GXUFK�GLH�*HVDPW]DKO�GHU�9HUHLQH�GHV�9HUEDQGV��GLH�DQ�GHQ�EHLGHQ
HQWVSUHFKHQGHQ�8()$�.OXEZHWWEHZHUEHQ�WHLOJHQRPPHQ�KDEHQ��JHWHLOW�

(V�ZHUGHQ�IROJHQGH�3XQNWH�YHUJHEHQ�
D� ��3XQNWH�I�U�HLQHQ�6LHJ����3XQNW�EHL�4XDOLILNDWLRQVVSLHOHQ�XQG�3OD\RIIV��
E� �� 3XQNW� I�U� HLQ� 8QHQWVFKLHGHQ� ����� 3XQNWH� EHL� 4XDOLILNDWLRQVVSLHOHQ� XQG
3OD\RIIV��

F� ��3XQNWH�I�U�HLQH�1LHGHUODJH�

:HLJHUW�VLFK�HLQ�9HUHLQ��DQ�HLQHP�8()$�:HWWEHZHUE�WHLO]XQHKPHQ��I�U�GHQ�HU�VLFK
TXDOLIL]LHUW�KDW��RGHU�ZLUG�HU�DXV�GHP�:HWWEHZHUE�DXVJHVFKORVVHQ�RGHU�QLFKW�]XP
:HWWEHZHUE�]XJHODVVHQ�XQG�QLFKW�GXUFK�HLQHQ�DQGHUHQ�9HUHLQ�GHVVHOEHQ�9HUEDQGV
HUVHW]W��VR�ZLUG�GHU�9HUEDQGVNRHIIL]LHQW�EHUHFKQHW��LQGHP�GLH�*HVDPW]DKO�GHU�YRQ
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VHLQHQ�9HUHLQHQ�HUKDOWHQHQ�3XQNWH�GXUFK�GLH�$Q]DKO�GHU�9HUHLQH�JHWHLOW�ZLUG��GLH�GHU
9HUEDQG�JHPl��(LQWULWWVOLVWH�DQPHOGHQ�GXUIWH�
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)�U�GLH�%HUHFKQXQJ�GHV�9HUHLQVNRHIIL]LHQWHQ�ZHUGHQ�GLH�YRQ�HLQHP�9HUHLQ�LQ�HLQHU
EHVWLPPWHQ� 6SLHO]HLW� �8()$� &KDPSLRQV� /HDJXH� XQG� 8()$� (XURSD� /HDJXH�
JHVDPPHOWHQ� 3XQNWH� JHPl�� XQWHQ� VWHKHQGHQ� $QJDEHQ� ]XVDPPHQJH]lKOW�� 'HU
VSRUWOLFKH�)�QIMDKUHV�.RHIIL]LHQW�HLQHV�9HUHLQV�HQWVSULFKW�GHP�*HVDPWWRWDO�VHLQHU
.RHIIL]LHQWHQ�DXV�GHQ�I�QI�6SLHO]HLWHQ�GHV�5HIHUHQ]]HLWUDXPV�JHPl��3XQNW�'���RGHU
�����GHV�)�QIMDKUHV�.RHIIL]LHQWHQ�VHLQHV�9HUEDQGV��MH�QDFKGHP��ZHOFKHU�GHU�EHLGHQ
:HUWH�K|KHU�LVW�
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D� 4XDOLILNDWLRQVSKDVH�XQG�3OD\RIIV
Ł 9HUHLQH��GLH�LQ�GHU�4XDOLILNDWLRQVSKDVH�RGHU�GHQ�3OD\RIIV�GHU�8()$�&KDPSLRQV
/HDJXH� DXVVFKHLGHQ�� HUKDOWHQ� 3XQNWH� LQ� GHU� 8()$� (XURSD� /HDJXH� �YJO�
$QKDQJ�'������

E� $E�GHU�*UXSSHQSKDVH
Ł ��3XQNWH�I�U�HLQHQ�6LHJ�
Ł ��3XQNW�I�U�HLQ�8QHQWVFKLHGHQ�
Ł ��3XQNWH�I�U�HLQH�1LHGHUODJH�
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D� 4XDOLILNDWLRQVSKDVH�XQG�3OD\RIIV
Ł ����3XQNWH�I�U�MHGHQ�9HUHLQ��GHU�LQ�GHU�9RUUXQGH�DXVVFKHLGHW�
Ł ��3XQNW�I�U�MHGHQ�9HUHLQ��GHU�LQ�GHU�HUVWHQ�4XDOLILNDWLRQVUXQGH�DXVVFKHLGHW�
Ł ���� 3XQNWH� I�U� MHGHQ� 9HUHLQ�� GHU� LQ� GHU� ]ZHLWHQ� 4XDOLILNDWLRQVUXQGH
DXVVFKHLGHW�

Ł ��3XQNWH�I�U�MHGHQ�9HUHLQ��GHU�LQ�GHU�GULWWHQ�4XDOLILNDWLRQVUXQGH�DXVVFKHLGHW�
Ł ����3XQNWH�I�U�MHGHQ�9HUHLQ��GHU�LQ�GHQ�3OD\RIIV�DXVVFKHLGHW�

E� $E�GHU�*UXSSHQSKDVH
Ł ��3XQNWH�I�U�HLQHQ�6LHJ�
Ł ��3XQNW�I�U�HLQ�8QHQWVFKLHGHQ�
Ł ��3XQNWH�I�U�HLQH�1LHGHUODJH�

F� *DUDQWLHUWHV�0LQLPXP
'HQ�9HUHLQHQ�ZLUG�LQ�GHU�*UXSSHQSKDVH�GHU�8()$�(XURSD�/HDJXH�HLQ�0LQLPXP
YRQ� GUHL� 3XQNWHQ� JDUDQWLHUW�� VHOEVW� ZHQQ� GLH� LQ� GLHVHU� :HWWEHZHUEVSKDVH
WDWVlFKOLFK�HUUHLFKWH�3XQNW]DKO�JHULQJHU�LVW��'DV�JDUDQWLHUWH�0LQLPXP�ZLUG�QLFKW
]X�GHQ� LQ�GHU�*UXSSHQSKDVH� WDWVlFKOLFK�HUUHLFKWHQ�3XQNWHQ�KLQ]XJH]lKOW�XQG
ZLUG�I�U�GLH�%HUHFKQXQJ�GHV�9HUEDQGVNRHIIL]LHQWHQ�QLFKW�EHU�FNVLFKWLJW�
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-HGHP�9HUHLQ�ZLUG�I�U�GDV�(UUHLFKHQ�GHV�$FKWHO���9LHUWHO��XQG�+DOEILQDOHV�VRZLH�GHV
(QGVSLHOV� GHU� 8()$� &KDPSLRQV� /HDJXH� XQG� I�U� GDV� (UUHLFKHQ� GHV� 9LHUWHO�� XQG
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+DOEILQDOHV�VRZLH�GHV�(QGVSLHOV�GHU�8()$�(XURSD�/HDJXH�HLQ�]XVlW]OLFKHU�3XQNW�SUR
HQWVSUHFKHQGH�5XQGH�JXWJHVFKULHEHQ��=XVlW]OLFK�ZHUGHQ�I�U�GLH�7HLOQDKPH�DQ�GHU
*UXSSHQSKDVH�GHU�8()$�&KDPSLRQV�/HDJXH�XQG�GDV�(UUHLFKHQ�GHV�$FKWHOILQDOHV�MH
YLHU�3XQNWH�JXWJHVFKULHEHQ�

'LHVH� %RQXVSXQNWH� ZHUGHQ� DXFK� I�U� GLH� %HUHFKQXQJ� GHV� 9HUEDQGVNRHIIL]LHQWHQ
EHU�FNVLFKWLJW�
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'HU� (LQQDKPHQNRHIIL]LHQW� HLQHV� 9HUHLQV� ZLUG� XQWHU� 9HUZHQGXQJ� GHUVHOEHQ
6DLVRQNRHIIL]LHQWHQ�ZLH�I�U�GHQ�VSRUWOLFKHQ�9HUHLQVNRHIIL]LHQWHQ��MHGRFK�PLW�HLQHP
=HKQ��VWDWW�HLQHP�)�QIMDKUHVUHIHUHQ]]HLWUDXP�JHPl��$QJDEHQ�LQ�3XQNW�'���REHQ
XQG�XQWHU�%HU�FNVLFKWLJXQJ�YRQ�%RQXVSXQNWHQ�I�U�IU�KHU�JHZRQQHQH�HXURSlLVFKH
7LWHO�ZLH�IROJW�EHUHFKQHW�

� 8()$�&KDPSLRQV
/HDJXH��
3RNDO�GHU

HXURSlLVFKHQ
0HLVWHUYHUHLQH

8()$
(XURSD
/HDJXH��
8()$�
3RNDO

3RNDO�GHU
HXURSlLVFKHQ
3RNDOVLHJHU

3XQNWH� SUR� JHZRQQHQHQ
7LWHO� LQ� GHQ� OHW]WHQ� I�QI
6SLHO]HLWHQ��VHLW��������� �� � �

3XQNWH� SUR� JHZRQQHQHQ
7LWHO�]ZLVFKHQ���������ELV
XQG�PLW�������� � � �

3XQNWH� SUR� JHZRQQHQHQ
7LWHO�YRU��������

� � �

6ROOWH� GHU� JHVDPWH� =HKQMDKUHV�(LQQDKPHQ�.RHIIL]LHQW� HLQHV� 9HUHLQV� ZHQLJHU� DOV
��� �� GHV� HQWVSUHFKHQGHQ� =HKQMDKUHV�7RWDOV� GHV� .RHIIL]LHQWHQ� VHLQHV� 9HUEDQGV
EHWUDJHQ��ZHUGHQ� I�U�GHQ�9HUHLQ�]X�=ZHFNHQ�GHU�(LQQDKPHQYHUWHLOXQJ������GHV
7RWDOV�GHV�9HUEDQGVNRHIIL]LHQWHQ�EHU�FNVLFKWLJW�
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3XQNWH� ZHUGHQ� QXU� I�U� WDWVlFKOLFK� DXVJHWUDJHQH� 6SLHOH� YHUJHEHQ�� XQG� ]ZDU� LQ
hEHUHLQVWLPPXQJ� PLW� GHP� YRQ� GHU� 8()$� JHZHUWHWHQ� (QGHUJHEQLV�
(OIPHWHUVFKLH�HQ�ZHUGHQ�QLFKW�EHU�FNVLFKWLJW�
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'HU� .RHIIL]LHQW� ZLUG� DXI� 7DXVHQGVWHO� EHUHFKQHW�� 'LH� =DKOHQ� ZHUGHQ� QLFKW
DXIJHUXQGHW�

)DOOV�:HWWEHZHUEVUXQGHQ�JHlQGHUW�XQG�DQVWHOOH�YRQ�+LQ��XQG�5�FNVSLHO�LQ�HLQHP
HLQ]LJHQ�6SLHO�DXVJHWUDJHQ�ZHUGHQ��ZLUG�GLH�%HUHFKQXQJ�GHV�9HUEDQGV��XQG�RGHU
GHV� 9HUHLQVNRHIIL]LHQWHQ� I�U� GLH� 8()$� &KDPSLRQV� /HDJXH� XQG� GLH� 8()$� (XURSD
/HDJXH��YJO��$QKDQJ�'����$QKDQJ�'�����E�XQG�$QKDQJ�'�����F��ZLH�IROJW�DQJHSDVVW�
D� ��3XQNWH�I�U�HLQHQ�6LHJ�LQ�GHU�UHJXOlUHQ�6SLHO]HLW�RGHU�LQ�GHU�9HUOlQJHUXQJ�����
3XQNWH�EHL�4XDOLILNDWLRQVVSLHOHQ�XQG�3OD\RIIV��

E� �� 3XQNWH� I�U� HLQ� 8QHQWVFKLHGHQ� LQ� GHU� 9HUOlQJHUXQJ� ��� 3XQNW� EHL
4XDOLILNDWLRQVVSLHOHQ�XQG�3OD\RIIV��

F� ��3XQNW�I�U�HLQH�1LHGHUODJH�LQ�GHU�UHJXOlUHQ�6SLHO]HLW�RGHU�LQ�GHU�9HUOlQJHUXQJ
�����3XQNWH�EHL�4XDOLILNDWLRQVVSLHOHQ�XQG�3OD\RIIV��

'DV� (QGVSLHO� XQG� GLH� 9RUUXQGH� GHU� 8()$� &KDPSLRQV� /HDJXH� VLQG� YRQ� GLHVHU
$QSDVVXQJ�DXVJHQRPPHQ�
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%HVWHKW�]ZLVFKHQ�]ZHL�RGHU�PHKU�9HUHLQHQ�RGHU�9HUElQGHQ�.RHIIL]LHQWHQJOHLFKKHLW�
ZLUG� GLH� HQGJ�OWLJH� 3ODW]LHUXQJ� QDFK� IROJHQGHQ� .ULWHULHQ� LQ� GLHVHU� 5HLKHQIROJH
HUPLWWHOW�
� LKUH�.RHIIL]LHQWHQ�LQ�GHU�M�QJVWHQ�6SLHO]HLW��DXI�GHU�GLH�5DQJOLVWH�EHUXKW�
� LKUH�.RHIIL]LHQWHQ�LQ�GHU�M�QJVWHQ�6SLHO]HLW��LQ�GHU�VLH�QLFKW�JOHLFK�VLQG�
� /RVHQWVFKHLG�
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hEHU�DOOH�LQ�GLHVHQ�%HVWLPPXQJHQ�QLFKW�YRUJHVHKHQHQ�)lOOH�HQWVFKHLGHW�GLH�8()$�
$GPLQLVWUDWLRQ�HQGJ�OWLJ�
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