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/3��1(7=*(5$(7��� XQG ��3KDVHQ

'DQNH�� GDVV� 6LH� VLFK� I�U� GLHVHV� 3URGXNW� HQWVFKLHGHQ� KDEHQ���
:LU�VLQG�VLFKHU��GDVV�6LH�PLW�GLHVHP�3URGXNW�VHKU�]XIULHGHQ�VHLQ�
ZHUGHQ�XQG�HV�6LH�EHL�,KUHU�$UEHLW�XQWHUVW�W]HQ�ZLUG�

$1:(1'81*
'LH� 1HW]JHUlWH� 6HULH� /3�� NDQQ� LQ H[WUHPHQ�
,QGXVWULHXPJHEXQJVEHGLQJXQJHQ�YHUZHQGHW�ZHUGHQ�XQG�LVW�DXI�
GHP� QHXHVWHQ� 6WDQG� GHU� 7HFKQLN�� %HYRU� 6LH�PLW� GHQ�*HUlWHQ�
DUEHLWHQ�� OHVHQ� 6LH� GLH� %HGLHQXQJVDQOHLWXQJ� VRUJIlOWLJ�� $OOH�
1HW]JHUlWH� EHVLW]HQ� HLQHQ� ÄHLQSKDVLJHQ³� $XVJDQJ�� VLQG� ,3���
XQG�',1�5DLO� ,(&�������7+���PRQWLHUEDU��=XGHP�EHVLW]HQ�GLH�
*HUlWH� GLH� ,VRODWLRQVNODVVH� ��� ZHOFKH� JHHLJQHW� VLQG� I�U� 6(/9�
XQG�3(/9�/|VXQJHQ�

,167$//$7,21
:$5181* ± $FKWXQJ�EHL�([SORVLRQVJHIDKU�± VFKOLH�HQ�6LH�GDV�*HUlW�QXU�DE��ZHQQ�GLH�9HUVRUJXQJ�
DEJHVFKDOWHW�LVW��RGHU�6LH�VLFKHU�VLQG��GDVV�6LH�LQ�NHLQHP�H[SORVLRQVJHIlKUGHWHQ�5DXP�VLQG��
:$5181*� ± ([SORVLRQVJHIDKU�� 'LH� 9HUZHQGXQJ� YRQ� VSH]�� .RPSRQHQWHQ� N|QQHQ� GLH� .ODVVH� ,��
'LYLVLRQ���EHHLQWUlFKWLJHQ�
:$5181*� ± %HYRU� 6LH� GDV�*HUlW� DQVFKOLH�HQ� ± 6SDQQXQJVYHUVRUJXQJ� DEVFKDOWHQ�� $UEHLWHQ� 6LH�
QLHPDOV� XQWHU� 6SDQQXQJ�� 'LH� *HUlWH� P�VVHQ� JHPl�� (1� ������ LQVWDOOLHUW� ZHUGHQ�� (V� PXVV� HLQH�
JHHLJQHWH�,VROLHUXQJ�QDFK�DX�HQ�YRUKDQGHQ�VHLQ��9HUOHW]XQJVJHIDKU�

$16&+/866�
$QVFKOXVVTXHUVFKQLWWH��IROJHQGH�4XHUVFKQLWWH�N|QQHQ�YHUZHQGHW�ZHUGHQ�

HLQGUlKWLJ
�PP��

IHLQGUlKWLJ
�PP��

$:* 'UHKPRPHQW
�1P�

$ELVROLHUOlQJH

,QSXW�� ����± ��� ����± ��� ���± ��� ����± ����1P ��PP�
��� ��� ���± ��� ����± ����1P ��PP

2XWSXW� ����± ��� ����± ��� ���± ��� ����± ����1P ��PP
��� ��� ���± ��� ����± ����1P ��PP

6LJQDO� ����± ��� ����± ��� ���± ��� ����± ����1P ��PP

��� ��� ���± ��� ����± ����1P ��PP

(V� EHILQGHQ� VLFK� ���PPð� .OHPPHQ� DP� *HUlW�� 9HUZHQGHQ� 6LH� QXU� .XSIHUNDEHO��GUlKWH� GLH� I�U�
8PJHEXQJVEHGLQJXQHQ�!���&�JHHLJQHW�VLQG��9HUGUDKWXQJVNOHPPHQ�VLQG�PDUNLHUW��XP�GHQ�ULFKWLJHQ�$QVFKOXVV�I�U�
GLH�6WURPYHUVRUJXQJ�DQ]X]HLJHQ�

,QSXW � 2XWSXW
,QSXW��

/3��[[[[ VHULHV ��SKDVLJ /��1��3(� �
/3��[[[[ VHULHV ��SKDVLJ /���/���/���3(� �

2XWSXW�� ������9GF $QVFKOXVV /�������0�����

��SKDVLJ /�1�3( ��SKDVLJ�/�13( ��SKDVLJ

6,*1$/,6,(581*

-XPSHU�(LQVWHOOXQJHQ 2XWSXW�RN�± ³/('�'&�RN´ hEHUODVW�± ³/('�'&�RN´

0$18$/�5(6(7�
/('�OHXFKWHW�SHUPDQHQW

6FKDOWHW�DE�LP�)DOOH�YRQ�hEHUODVW
+,&&83�02'(� /('�EOLQNW�LP�)DOOH�YRQ�hEHUODVW
)2/'�± %$&. 6FKDOWHW�DE�LP�)DOOH�YRQ�hEHUODVW

3DUDOOHO�$QVFKOXVV��]XU�6WHLJHUXQJ�GHU�$XVJDQJVOHLVWXQJ�

x 0DFKW� 3DUDOOHOVFKDOWXQJ� PLW� GHQ� JOHLFKHQ� 0RGHO� YRQ�
1HW]JHUlWHQ��XP�GLH�$XVJDQJVOHLVWXQJ�]X�HUK|KHQ�

x 6WHOOHQ�6LH�GHQ�$XVJDQJ� LQ�HWZD�GHQ�JOHLFKHQ�:HUW� �����P9���
VRGDVV� DXI� DOOHQ� *HUlWH� ���$� /DVW� DQOLHJHQ�� EHYRU� 6LH� VLH�
SDUDOOHO�VFKDOWHQ�

x (LQIDFKH� SDUDOOHOH� 9HUELQGXQJ� GXUFK� -XPSHU�� )�U� PHKU�
/HLVWXQJ� LQ�/3���P�VVHQ�6LH�GLH�3RVLWLRQ�GHU�-XPSHU�DXI�3DUDOOHOVFKDOWXQJ�HUP|JOLFKHQ� ,Q�GLHVHP�0RGXV�
N|QQHQ�6LH�ELV�]X���1HW]JHUlWH�SDUDOOHO�VFKDOWHQ�

(LQIDFKH�SDUDOOHO�9HUELQGXQJ
$86��)DEULN�$VZDKO�

(LQIDFK�3DUDOOHO�9HUELQGXQJ�(,1

6HULHOOH�9HUELQGXQJ�
D� (V� LVW�P|JOLFK��PHKUHUH (LQKHLWHQ�LQ�5HLKH ]X�VFKDOWHQ�VRGDV�GLH�6XPPHU GHU�$XVJDQJVWU|PH�QLFKW����9'&�
�EHUVFKUHLWHQ
E��6SDQQXQJHQ�PLW� HLQHP�3RWHQ]LDO YRQ�PHKU� DOV� ���9�'&� VLQG� NHLQH 6(/9�PHKU� XQG� N|QQHQ JHIlKUOLFK� VHLQ��
6ROFKH�6SDQQXQJHQ�P�VVHQ�PLW�HLQHP�%HU�KUXQJVVFKXW]�LQVWDOOLHUW�ZHUGHQ�
F��)�U�GHQ�VHULHOOHQ�%HWULHE P�VVHQ 1HW]WHLOH�GHV�JOHLFKHQ�
7\SV�YHUZHQGHW�ZHUGHQ�
G��(UGXQJ�GHV $XVJDQJ�LVW�HUIRUGHUOLFK��ZHQQ�GLH�6XPPH�
GHU�$XVJDQJVVSDQQXQJ�JU|�HU ��9GF LVW�
H��+DOWHQ�6LH�HLQH�,QVWDOODWLRQ�$EVWDQG�YRQ���PP��OLQNV� ��
UHFKWV�� ]ZLVFKHQ� ]ZHL� 1HW]WHLOHQ� XQG� YHUPHLGHQ 6LH GLH�
,QVWDOODWLRQ� GHU�6WURPYHUVRUJXQJ� DXI� GHU� MHZHLOV� DQGHUHQ��
+LQZHLV��9HUPHLGHQ�6LH� U�FNNHKUHQGH 6SDQQXQJHQ� �]��%��
YRQ� HLQHP� EUHPVHQGHQ� 0RWRU� RGHU� %DWWHULH��� GLH� DQ� GLH�
$XVJDQJVNOHPPHQ�DQJHOHJW�ZHUGHQ�

3RZHU�*RRG�2XWSXW�)XQNWLRQ�
$XVJDQJ ZLUG� I�U�SUlYHQWLYH�)XQNWLRQV�EHUZDFKXQJ�GHU�
6WURPYHUVRUJXQJ� YHUZHQGHW�� (LQ� HOHNWULVFK� LVROLHUW�
0HOGHNRQWDNW� VWHKW� ]XU 9HUI�JXQJ�� 'HU� 0HOGHNRQWDNW�
VFKOLH�W�� ZHQQ� GLH� $XVJDQJVOHLVWXQJ� 2.� XQG� |IIQHW��
ZHQQ� $XVJDQJVVSDQQXQJ� IlOOW� �VLHKH� QDFKIROJHQGH�
7DEHOOH��
1HQQVSDQQXQJ (LQJDQJVVSDQQXQJ
��9GF ��9GF����
��9GF ��9GF����
'LHVH� )XQNWLRQ� LVW� EHVRQGHUV� Q�W]OLFK� LQ� UHGXQGDQWH�
$QZHQGXQJHQ�

3RZHU�*RRG�.RQWDNW�%HZHUWXQJ�
0D[��'&������9GF���$��

$&������9DF��$��
5HVLVWLYH�/DVW �(1�����������

0LQ���P$�DW���9GF 0LQ�SHUPLVVLYH�/DVW

6FKXW]IXQNWLRQ�
3ULPlUVHLWLJ��'DV�*HUlW�LVW�PLW�HLQHU�LQWHUQHQ�6LFKHUXQJ�DXVJHVWDWWHW��:HQQ�GLH�LQWHUQH�6LFKHUXQJ�GXUJHEUDQQW�LVW�
�QLFKW�JH|IIQHW���LVW�HV�VHKU�ZDKUVFKHLQOLFK��GDVV�HV�HLQHQ�)HKOHU�LP�*HUlW�JLEW��:HQQ VR�HLQ�)HKOHU�DXIWULWW���PXVV�
GDV�*HUlW�LP�:HUN��EHUSU�IW�ZHUGHQ�
6HNXQGlUVHLWLJ�� 'DV� *HUlW� LVW� HOHNWULVFK� JHVFK�W]W� JHJHQ�� hEHUODVW�� hEHUVSDQQXQJ�� .XU]VFKOXVV�� %HLP� /3���
��SKDVLJ��0RGHOO�N|QQHQ�6LH�GHQ�6FKXW]PRGXV�QLFKW�YHUlQGHUQ�

.XU]VFKOXVV� XQG�hEHUODVWVFKXW]�0RGH�
$EKlQJLJ�YRQ�GHU %HQXW]HU�$QZHQGXQJ�/DVWHQ ELHWHW�GLH /3 ��/LQH GUHL�$UWHQ�YRQ 6FKXW]�0RGL��GLH�]XU�9HUI�JXQJ
VWHKHQ�GXUFK�GDV�(QWIHUQHQ�GHU .XQVWVWRII�)HQVWHU�XQG�bQGHUQ�GHV -XPSHU DXI�GLH�JHZ�QVFKWH�(LQVWHOOXQJ��ZLH�
XQWHQ�GDUJHVWHOOW�

�� +,&&83�02'(��$XWR±UHVHW�
$OO]ZHFN�0RGXV��EHL�QRUPDOHU�%HODVWXQJ�
YHUZHQGHW��,P�)DOOH�HLQHV�.XU]VFKOXVVHV�RGHU�
hEHUODVWXQJ��ZLUG�GHU�$XVJDQJVVWURP�
XQWHUEURFKHQ��'DV�*HUlW�YHUVXFKW�HUQHXW�GLH�
$XVJDQJVVSDQQXQJ�XQG�GHQ�QRUPDOHQ�
=XVWDQG�ZLHGHU�KHU]XVWHOOHQ�XQG�GDV�HWZD�DOOH�
��6HNXQGH��ELV�GDV�3UREOHP�EHKREHQ�LVW�

�� 0$18$/�5(6(7��6KXW�'RZQ�0RGH�
'LHVHU�6FKXW]�0RGXV�ZLUG�EHL�EHVRQGHUHQ
$QZHQGXQJHQ YRUJHVFKODJHQ��ZR�GLH�
6LFKHUKHLWVYHUIDKUHQ�YHUODQJHQ ZHUGHQ��GDV�
5HVHWHQ�NDQQ QXU�GXUFK�HLQH�DXWRULVLHUWH�
3HUVRQ�GXUFKJHI�KUW ZHUGHQ�
,P�)DOOH�HLQHV�.XU]VFKOXVVHV�RGHU�hEHUODVW�
ZLUG�GDV�*HUlW�DEJHVFKDOWHW��)�U�GHQ�1HXVWDUW�
PXVV�GDV�*HUlW�I�U�HLQH�0LQXWH�YRP�1HW]�
JHWUHQQW�ZHUGHQ�

�� )ROG±%DFN��$XWR±UHVHW�
,P�)DOOH�HLQHV�.XU]VFKOXVVHV�RGHU�hEHUODVW�
ZLUG�GHU�6WURP�EHL�KRKHQ�:HUWHQ�PLW�QDKH�1XOO�
6SDQQXQJ�JHKDOWHQ��,P�)DOOH�HLQHV�
.XU]VFKOXVVHV�NDQQ�GHU�6WURP�ELV�]XP���
IDFKHQ�1HQQVWURP�EHL������&�DQVWHLJHQ��
'LHVHU�6FKXW]�0RGXV�ZLUG�YHUZHQGHW��XP�GLH�
$QIRUGHUXQJHQ�GHU�DQVSUXFKVYROOVWHQ�/DVWHQ�
ZLH�0RWRUHQ��0DJQHWYHQWLOH��/DPSHQ� 636�PLW�
KRFK�NDSD]LWLYHQ�(LQJDQJVNUHLVH�XQG�DQGHUH�
/DVWHQ�PLW�GHXWOLFKHQ�NXU]]HLWLJHU�hEHUODVWXQJ�
9HUKDOWHQ��]X�HUI�OOHQ�

7KH�RXWSXW�RI� WKH�GHYLFH� LV�HOHFWULFDOO\�SURWHFWHG�DJDLQVW�RYHUORDG�DQG�VKRUW� FLUFXLW�� )RU� WKH�QRPLQDO�YROWDJH�DQG�
QRPLQDO�FXUUHQW�DW�WHPSHUDWXUH�FRQGLWLRQ��SOHDVH�VHH�WHFKQLFDO�GDWD��7KH�GHYLFH�FDQ�VXSSO\�DW�WKH�QRPLQDO�&XUUHQW�
ZLWKRXW�VZLWFKLQJ�RII��$V�WKH�RYHUORDG�LQFUHDVHV��WKH�RXWSXW YROWDJH�LV�UHGXFHG�XQWLO�]HUR�

7HPSHUDWXU�%HZHUWXQJ
1HQQXPJHEXQJVWHPSHUDWXU� ���&�� EHL� 8PJHEXQJVWHPSHUDWXU�
YRQ����&��PXVV�GHU�1HQQDXVJDQJVWURP�KDOELHUW�ZXUGHQ��'DV�
*HUlW� VFKDOWHW� EHL� K|KHUHQ� 8PJHEXQJVWHPSHUDWXUHQ� QLFKW�
DXWRPDWLVFK�DE� 'LH�*HUlWH�VLQG�YRU�hEHUWHPSHUDWXUHQ ´ZRUVW�
FDVH´�JHVFK�W]W��,Q�GLHVHU�6LWXDWLRQ�VFKDOWHW�GDV�*HUlW�DE��'HU�
$XVJDQJ� XQG GLH� DXWRPDWLVFKH� :LHGHUHLQVFKDOWXQJ� VWDUWHQ�
ZLHGHU�ZHQQ�GLH�7HPSHUDWXU�LP�*HUlW�VLQNW�

1RUPHQ�XQG�=HUWLILNDWH�
(OHNWULVFKH�6LFKHUKHLW�
*HUlWHQRUP��8/�����,(&�(1��������9'(�������XQG�(1��������9'(�������
,QVWDOODWLRQ�JHPl��,(&�(1�������
,QSXW���2XWSXW�7UHQQXQJ��6(/9�(1���������XQG�3(/9�(1����������'RSSHOWH�RGHU�YHUVWlUNWH�,VROLHUXQJ�
(09�1RUPHQ��6WR����WUDQVLHQWH�,PPXQLWlW��
,PPXQLWlW��(1������������(1������������(1������������(1������������(1������������(1�������������(1������
���,(&����������
(PLVVLRQ�
(1 �����������(1�����������
1RUPHQNRQIRUPLWlW�
0DVFKLQHQVWDQGDUG��(1���������

'LH�&(�.HQQ]HLFKQXQJ�LVW�ODXW�(0&���������8( XQG�GHU�1LHGHUVSDQQXQJVULFKWOLHQHQ ��������8(
8/ ���

',1�6FKLHQHQ�0RQWDJH�

:HLWHUH�0RGXOH�*HUlWH�P�VVHQ�LQ�HLQHP�0LQGHVWDEVWDQG�YRQ���FP�KRUL]RQWDO�XQG�YHUWLNDO�DQJHRUGQHW�
ZHUGHQ��GDPLW�GLH�QDW�UOLFKH�/XIWNRQYHNWLRQ�]XU�.�KOXQJ�DXVUHLFKW��'LH�*HKlXVHWHPSHUDWXU�NDQQ�XQWHU�
8PVWlQGHQ�VHKU�KRFK�VHLQ�

'LPHQVLRQ�XQG�/D\RXW�

$VVHPEO\ 'LVDVVHPE\ 0D[LPXP�DQJOH�DVVHPEO\

����������PD[



������B7(&+1,6&+(�'$7(1B*(5DQG(1*�GRF

7HFKQLFDO�GDWDV
/3��SRZHU�VXSSO\ ��3KDVH ��9GF ��3KDVH���9GF ��3KDVH���9GF

0RGHOO�0RGHO /3�������� /3�������� /3�������� /3�������� /3�������� /3�������� /3�������� /3��������
/HLVWXQJ�:DWWDJH ��±��: ��±���: ���±���: ���±���: ���±���: ���±���:

3ULPlUHVHLWH�,1387�'$7$

1HQQHLQJDQJVVSDQQXQJ�
1RPLQDO�,QSXW�9ROWDJH

����± ���9DF
����± ���9DF
,QSXW�VHOHFWDEOH�

����± ���9DF
,QSXW�VHOHFWDEOH�

����± ���9DF
,QSXW�VHOHFWDEOH�

����± ���9DF
,QSXW�VHOHFWDEOH�

����± ���9DF ����± ���9DF
����± ���9DF
,QSXW�VHOHFWDEOH

6SDQQXQJVEHUHLFK��(LQJDQJ��
,QSXW�9ROWDJH�5DQJH�

���± ���9DF
���± ���9DF

��� ± ���9DF
����± ���9GF

���± ���9DF
��� ± ���9DF
����± ���9GF

���± ���9DF
��� ± ���9DF
����± ���9GF

���± ���9DF
��� ± ���9DF
����± ���9GF

����± ���9DF ���± ���
���± ���9DF

����± ���9DF

)UHTXHQ]�)UHTXHQF\ ���± ���+]���� ���± ���+]���� ���± ���+]���� ���± ���+]���� ���± ���+]���� ���± ���+]���� ���± ���+]���� ���± ���+]����

(LQJDQJVVWURP�,QSXW�&XUUHQW� ����± ���$ ����± ���$ ����± ���$ ����± ���$ ��� ± ����$ ���$�PD[ ����± ���$ ����± ���$

,QWHUQH�6LFKHUXQJ�,QWHUQDO�)XVH� �$ �$ �$ ���$ ��$ ���$ �$ �$

(PSIRKOHQHQ�H[WHUQH�6LFKHUXQJ�
([WHUQDO�)XVH��UHFRPPHQGHG�

�$ ��$ ��$ ��$ ��$ ��$ �$ ��$

6(.81'b56(,7(�287387�'$7$
$XVJDQJVVSDQQXQJ�± )DEULNVHLQVWHOOXQJ�����

2XWSXW�9ROWDJH��)DFWRU\�6HWWLQJ����
��9GF� ��9GF� ��9GF� ��9GF� ��9GF� ��9GF� ���9GF ���9GF

(LQVWHOOXQJVEHUHLFK�
$GMXVWPHQW�UDQJH�

���± ��9GF ���± ��9GF ���± ��9GF ���± ��9GF ���± ��9GF ���± ��9GF ���± ���� ���± ���

1HQQVWURP�&RQWLQXRXV�&XUUHQW�
EHL�DW 7������&���,Q���

���$������±
���$�����

���$ ���$ ��$ ��$ ��$
���$������±
���$�����

��$

1HQQVWURP�&RQWLQXRXV�&XUUHQW
EHL�DW�7������&���,Q��

���$������±
���$�����

���$ ���$ ��$ ��$ ��$
���$������±
���$�����

��$

1HQQVWURP�&RQWLQXRXV�&XUUHQW
EHL�DW�7������& �,Q�

± ���$ ���$ ��$ ��$ ��$
���$������±
���$�����

��$

.XU]VFKOXVVVWURP��6KRUW�FLUFXLW�FXUUHQW��,FF�� ���$ ��$ ��$ ��$ ��$ ��$ ��$ ��$

80*(%81*6%(',1*81*(1�&/,0$7,&�'$7$
8PJHEXQJVWHPSHUDWXU��LQ�%HWULHE�
$PELHQW�7HPSHUDWXUH�RSHUDWLRQ�

��� ± ����&� ����± ����&� ����± ����&� ����± ����&� ����± ����&� ����± ����&� ����± ����& ����± ����&

/HLVWXQJVUHGX]LHUXQJ�'HUDWLQJ�7��!��,Q�� !������������& !������������& !������������& !������������& !������������& !������������& !������������& !������������&

8PJHEXQJVWHPSHUDWXU��DX�HU %HWULHE�
$PELHQW�7HPSHUDWXUH�6WRUDJH�

����± ����& ����± ����& ����± ����& ����± ����& ����± ����& ����± ����& ����± ����& ����± ����&

0D[��UHODWLYH�/XIWIHXFKWLJNHLW�EHL����&�
0D[�5HODWLYH�+XPLGLW\�DW�����&�

��� ��� ��� ��� ��� ��� ��� ���

$//*(0(,1(�'$7(1�*(1(5$/�'$7$

,VRODWLRQVVSDQQXQJ�,VRODWLRQ�9ROWDJH��,1���287�� ����9DF ����9DF ����9DF ����9DF ����9DF ����9DF ����9DF ����9DF

,VRODWLRQVVSDQQXQJ�,VRODWLRQ�9ROWDJH�,1���3(�� ����9DF ����9DF ����9DF ����9DF ����9DF ����9DF ����9DF ����9DF

,VRODWLRQVVSDQQXQJ�,VRODWLRQ�9ROWDJH�287���3(�� ���9DF ���9DF ���9DF ���9DF ���9DF ���9DF ���9DF ����9DF

6FKXW]JUDG�3URWHFWLRQ�&ODVV��(1�,(&�������� ,3��� ,3��� ,3��� ,3��� ,3��� ,3��� ,3��� ,3���
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