
223�XQG�'HOSKL
-HGHU��GHU�GDV�REOLJDWRULVFKH� Ä+HOOR�:RUOG´�3URJUDPP� LQ�'HOSKL�HUVWHOOW� KDW�� LVW� VFKRQ�PLW.ODVVHQ�XQG�2EMHNWHQ�LQ�%HU�KUXQJ�JHNRPPHQ��HU�KDW�VFKRQ�REMHNWRULHQWLHUW�SURJUDPPLHUW�,P� IROJHQGHQ� 7XWRULDO� ZHUGH� LFK� GLH� *UXQGODJHQ� YRQ� 223� HUOlXWHUQ� XQG� GDEHL� DXI� GLH%HVRQGHUKHLWHQ� YRQ� 'HOSKL� HLQJHKHQ�� $OV� $EVFKOXVV� NRPPW� GDQQ� HLQ� NOHLQHV%HLVSLHOSURMHNW�
.ODVVH�XQG�2EMHNW���DOOHV�GDV�VHOEH�RGHU�GRFK�QLFKW"
2IW� ZLUG� GHU� %HJULII� Ä.ODVVH´� XQG� Ä2EMHNW´� YHUZHFKVHOW� E]Z�� PLVVYHUVWDQGHQ�� =ZLVFKHQEHLGHQ� EHVWHKW� HLQ� JUR�HU� 8QWHUVFKLHG�� GLHVHU� LVW� DEHU� VHKU� HLQIDFK� ]X� PHUNHQ�� 'DV9HUKlOWQLV� .ODVVH� ]X� 2EMHNW� LVW� LGHQWLVFK� ZLH� GDV� 9HUKlOWQLV� ]ZLVFKHQ� 9DULDEOHQW\S� XQG9DULDEOH��DOVR�]�%��,QWHJHU�XQG�9DULDEOH�L���
:DV�LVW�HLQH�.ODVVH"
'LH� .ODVVH� LVW� VR]XVDJHQ� HLQH� 9RUODJH� I�U� 2EMHNWH�� bKQOLFK� ZLH� EHL� GHQ� HLQIDFKHQ'DWHQW\SHQ� �,QWHJHU��PXVV�HLQ�2EMHNW�HUVW� GHNODULHUW�ZHUGHQ�� GDPLW� GLHVH�EHQXW]W�ZHUGHQNDQQ��DOVR
YDU REMHNW�7.ODVVH�
$OOHUGLQJV� UHLFKW� GDV� EHL� HLQHP� 2EMHNW� QLFKW� JDQ]� DXV�� 'DV� 2EMHNW� PXVV� QDFK� GHU'HNODUDWLRQ� HUVW� PDO� LQLWLDOLVLHUW� ZHUGHQ�� %HVWLPPWH� $WWULEXWH� P�VVHQ� :HUWH� ]XJHZLHVHQZHUGHQ�XVZ��'LH�,QLWLDOLVLHUXQJ�HUOHGLJW�GHU�.RQVWUXNWRU�
.RQVWUXNWRU�XQG�'HVWUXNWRU
'HU� .RQVWUXNWRU� XQG� VHLQ� *HJHQVSLHOHU� GHU� 'HVWUXNWRU� VLQG� VSH]LHOOH� 0HWKRGHQ� HLQHV2EMHNWHV�� GLH� EHL� GHU� ,QLWLDOLVLHUXQJ� �.RQVWUXNWRU�� E]Z�� EHLP� /|VFKHQ� �'HVWUXNWRU�DXIJHUXIHQ� ZHUGHQ�� ,P� .RQVWUXNWRU� ZHUGHQ� ]�%�� GLH� .RQVWUXNWRUHQ� DQGHUHU� 2EMHNWHDXIJHUXIHQ��'HU�'HVWUXNWRU�JLEW�EHLP�/|VFKHQ�GHQ�EHQXW]HQ�6SHLFKHU�ZLHGHU�IUHL��LQGHP�HUGLH�HU]HXJWHQ�2EMHNWH�ZLHGHU�IUHLJLEW�
(LQH� .ODVVH� NDQQ� PDQ� JUXQGVlW]OLFK� PLW� HLQHP� 5HFRUG� YHUJOLFKHQ� ZHUGHQ�� 'RUW� ZHUGHQXQWHUVFKLHGOLFKH�'DWHQDUWHQ�]XVDPPHQJHIDVVW��XP�GLHVH�]X�NRPELQLHUHQ��%HL�HLQHU�.ODVVHJLEW�HV�DEHU�]XVlW]OLFK�)XQNWLRQHQ�XQG�3UR]HGXUHQ��GLH�GLH�JHVSHLFKHUWHQ�'DWHQ�EHDUEHLWHQN|QQHQ��,Q�GHU�223�JLEW�HV���%DVLVSULQ]LSLHQ��GXUFK�GLH�GLH�223�VR�PlFKWLJ�ZLUG�

é .DSVHOXQJé 9HUHUEXQJé 3RO\PRUSKLH
$XI�GLHVH���3ULQ]LSLHQ�ZHUGH�LFK�LP�IROJHQGHQ�HLQJHKHQ�
:DV�LVW�QXQ�HLQ�2EMHNW"
(LQ�2EMHNW�LQ�GHU�6RIWZDUHHQWZLFNOXQJ�LVW�OHW]WHQGOLFK�GDVVHOEH�ZLH�LQ�GHU�UHDOHQ�:HOW��]�%�$XWR��� 'DV� 2EMHNW� KDW� EHVWLPPWH� (LJHQVFKDIWHQ� �ZLH� ]�%�� )DUEH�� +|FKVWJHVFKZLQGLJNHLW�XQG� GDV�2EMHNW� NDQQ� EHVWLPPWH� 7lWLJNHLWHQ� DXVI�KUHQ�� E]Z�� GDV�2EMHNW� NDQQ� EHVWLPPWH%HIHKOH�DXVI�KUHQ��]�%��VWDUWHQ��*DV�JHEHQ��EUHPVHQ��$OVR�� (LQ�2EMHNW� EHVWHKW� DXV� YHUVFKLHGHQHQ�0HWKRGHQ� �3UR]HGXUHQ� XQG�)XQNWLRQHQ�� XQG$WWULEXWHQ��9DULDEOHQ��GLH�'DWHQ�HQWKDOWHQ���'LH�$WWULEXWH�ZHUGHQ�GDEHL�GXUFK�GLH�0HWKRGHQ
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VR]XVDJHQ�JHVFK�W]W��G�K��GDVV�QXU��EHU�HLQH�0HWKRGH�DXI�HLQ�$WWULEXW�]XJHJULIIHQ�ZHUGHQNDQQ�
%VS�� 7DQNHQ�� %HLP� $XWR� NDQQ� QRUPDOHUZHLVH� QXU� GXUFK� GDV� 7DQNORFK� 6SULW� LQ� GHQ� 7DQNHLQJHI�OOW�ZHUGHQ��,Q�GHQ�7DQN�SDVVW�]XGHP�QXU�HLQH�EHVWLPPWH�0HQJH�DQ�7UHLEVWRII��,VW�GHUYROO��OlXIW�GHU�7DQN�HLQIDFK��EHU�$OV�0HWKRGH�7DQNHQ�LQ�HLQHP�2EMHNW�Z�UGH�GDV�XQJHIlKU�VR�DXVVHKHQ�
SURFHGXUH 7DQNHQ�I7DQNPHQJH�)/2$7��EHJLQLI �IYRUKDQGHQH6SULWPHQJH�I7DQNPHQJH�!I0D[7DQNLQKDOW WKHQIYRUKDQGHQH6SULWPHQJH I0D[7DQNLQKDOW�HOVHI9RUKDQGHQH6SULWPHQJH� I9RUKDQGHQH6SULWPHQJH�I7DQNPHQJH�HQG�
6R��QXQ�NDQQ�GHU� LPDJLQlUH�7DQN�XQVHUHV�$XWRV�QLH�PHKU��EHUODXIHQ��:LFKWLJ�LVW� MHW]W�QXUQRFK��GDVV�PDQ�YRQ�ÄDXVVHQ´�QLFKW�DXI�GDV�$WWULEXW�I9RUKDQGHQH6SULWPHQJH ]XJUHLIHQ�NDQQ�6RQVW�ZlUH�MD�IROJHQGHV�RKQH�3UREOHPH�P|JOLFK�
I9RUKDQGHQH6SULWPHQJH� �0D[7DQNLQKDOW�
'D�GDV�LQ�GHU�UHDOHQ�:HOW�QLFKW�SDVVLHUHQ�NDQQ��GDUI�HV�DXFK�LQ�GHU�DEJHELOGHWHQ�9HUVLRQ�LQXQVHUHP� 3&� QLFKW� SDVVLHUHQ�� 'DPLW� GDV� QLFKW� P|JOLFK� LVW�� JLEW� HV� GLH� VRJHQDQQWH
.DSVHOXQJ� .DSVHOXQJ� EHGHXWHW�� GDVV� QXU� PLW� EHVWLPPWHQ� 0HWKRGHQ� DXI� $WWULEXWH
]XJHJULIIHQ� XQG� GLHVH� YHUlQGHUW� ZHUGHQ� N|QQHQ�� (V� EHGHXWHW� VFKOLFKW�� GDVV� EHVWLPPWH$WWULEXWH�XQG�0HWKRGHQ�YRU�GHU�$X�HQZHOW�YHUVWHFNW�ZHUGHQ��%HL�HLQHP�$XWR�LQWHUHVVLHUW�HVGHQ�$QZHQGHU��$XWRIDKUHU���EHUKDXSW�QLFKW��ZDV�JHQDX�SDVVLHUW��ZHQQ�HU�DXI�GDV�*DVSHGDOWULWW��+DXSWVDFKH�GHU�0RWRU�KHXOW�DXI�
:LH�IXQNWLRQLHUW�GLH�.DSVHOXQJ"
,Q� GHU� 223� JLEW� HV� GLH� 6FKXW]NODVVHQ� SULYDWH� XQG� SXEOLF� :LH� GLH� 1DPHQ� VFKRQ� VDJHQ�YHUVWHFNW� SULYDWH� DOOH� IROJHQGHQ� $WWULEXWH� XQG� 0HWKRGHQ� YRU� GHU� gIIHQWOLFKNHLW�� ZlKUHQGSXEOLF� GHQ� YROOHQ� =XJULII� HUODXEW�� :DV� VLFK� KLHU� MHW]W� HUVWPDO� VR� WROO� DQK|UW�� PDFKW� VLFKQDFKKHU�LQ�GHU�(QWZLFNOXQJ�]LHPOLFK�KHIWLJ�EHPHUNEDU��GD�I�U�MHGHV�$WWULEXW��GDV�DOV�SULYDWHGHNODULHUW� ZLUG�� HLQH� RGHU� PHKUHUH� 0HWKRGHQ� EHQ|WLJW� ZLUG�� GLH� GHQ� =XJULII� DXI� GLHVH9DULDEOH�JHVWDWWHW�%VS���'D�GHU�7DQNLQKDOW�XQVHUHV�2EMHNWHV�$XWRV�DOV�SULYDWH�GHNODULHUW�ZXUGH��EUDXFKHQ�ZLUHLQH�0HWKRGH� �7DQNHQ��GLH�GHQ�=XJULII� DXI�GLHVHV�$WWULEXW� HUODXEW��+LHU� N|QQHQ�GDQQ� ]�%�:HUWSU�IXQJHQ��PLQLPDO��PD[LPDO��YRUJHQRPPHQ�ZHUGHQ��XP�)HKOHU�]X�YHUPHLGHQ�
8P� GLHVHQ� =XJULII� DXI� SULYDWH� $WWULEXWH� ]X� YHUHLQIDFKHQ�� JLEW� HV� LQ� 'HOSKL� GLH� SURSHUWLHV�(LJHQVFKDIWHQ���'LHVH�ZHUGHQ�VR�GHNODULHUW�
SURSHUW\ 7DQNIXHOOXQJ�6,1*/(�UHDG�I9RUKDQGHQH6SULWPHQJH�
1XQ�NDQQ�HLQIDFK��EHU�GHQ�$XIUXI
(GLW��7H[W� )ORDW7R6WU�2EMHNW�7DQNI�OOXQJ��

GHU�7DQNLQKDOW� DQJH]HLJW�ZHUGHQ��:LOO�PDQ�DXFK�HLQHQ�6FKUHLE]XJULII� DXI� GLH�(LJHQVFKDIWHUODXEHQ�PXVV�VLH�IROJHQGHUPD�HQ�LPSOHPHQWLHUW�ZHUGHQ�SURSHUW\ 7DQNIXHOOXQJ�6,1*/(�UHDG�I9RUKDQGHQH6SULWPHQJH�ZULWH7DQNHQ�
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'HOSKL�NHQQW�QRFK���ZHLWHUH�6FKXW]NODVVHQ�SURWHFWHG�XQG�SXEOLVKHG� ,P�%HUHLFK�SXEOLVKHGN|QQHQ� QXU� $WWULEXWH� �DOVR� 'DWHQ�� VWHKHQ�� 'LHVH� N|QQHQ� GDQQ� VFKRQ� ]XU� (QWZXUIV]HLW� LP2EMHNWLQVSHNWRU�PLW�:HUWHQ�EHOHJW�ZHUGHQ��'LH�6FKXW]NODVVH�SURWHFWHG�ZHUGH�LFK�VSlWHU�EHLGHU�9HUHUEXQJ�HUNOlUHQ�
9HUHUEXQJ
%HL�GHU�9HUHUEXQJ�ZLUG�HLQ�VRJ��%DVLVREMHNW�LPSOHPHQWLHUW�XQG�YRQ�GLHVHP�ZHLWHUH�2EMHNWHDEJHOHLWHW��'HU�9RUWHLO�� 'LHVH�DEJHOHLWHWHQ�2EMHNWH� HUEHQ� DOOH�$WWULEXWH� XQG�0HWKRGHQ� GHU%DVLVNODVVH��G�K��GLHVH�P�VVHQ�QLFKW�QRFK�HLQPDO�LPSOHPHQWLHUW�ZHUGHQ��$OV� %HLVSLHO� VROO� ZLHGHU� XQVHU� $XWR� GLHQHQ�� :LU� GHILQLHUHQ� HLQH� %DVLVNODVVH� 7)DKU]HXJ�'LHVH�.ODVVH�KDW�GLH�$WWULEXWH�
é +|FKVWJHVFKZLQGLJNHLWé 5HLIHQDQ]DKOé 6LW]SOlW]H
XQG�GLH�0HWKRGHQ
é JDVJHEHQé EUHPVHQé VFKDOWHQ
'XUFK�GLH�9HUHUEXQJ�LVW�HV�MHW]W�P|JOLFK�GLH�.ODVVH�7.)=�XQG�GLH�.ODVVH�7)DKUUDG�YRQ�GHU%DVLVNODVVH� 7)DKU]HXJ� DE]XOHLWHQ�� 'LH� EHLGHQ� DEJHOHLWHWHQ� .ODVVHQ� N|QQHQ� GDQQ� GLH0HWKRGHQ� �JDVJHEHQ�� EUHPVHQ�� VFKDOWHQ�� HQWVSUHFKHQG� LKUHU� %DXDUW� LPSOHPHQWLHUHQ�� %HLGHU�.ODVVH�7)DKUUDG�ZHUGHQ�GLH�$WWULEXWH� LP�.RQVWUXNWRU�JHVHW]W��1LFKW�VR�EHL�GHU�.ODVVH7.)=� GHQQ�YRQ�GLHVHU�ZHUGHQ�MHW]W�ZHLWHU�.ODVVHQ�7$XWR� 7%XV�XQG�7/.:�DEJHOHLWHW��%HLGLHVHQ� .ODVVHQ� P�VVHQ� MHW]W� QXU� QRFK� GLH� $WWULEXWH� LP� .RQVWUXNWRU� JHVHW]W� ZHUGHQ�� 'LH0HWKRGHQ� VLQG� EHL� DOOHQ� JOHLFK�� (V� LVW� DOVR� VHKU� HLQIDFK�� DXV� HLQHU� DOOJHPHLQ� JHKDOWHQHQ%DVLVNODVVH�ZHLWHUH�.ODVVH�DE]XOHLWHQ��GLH�RIW�DXFK�QXU�DOV�9RUODJH�I�U�ZHLWHUH�9HUHUEXQJHQGLHQHQ��=XGHP�LVW�HV�MHW]W�MHGHU]HLW�P|JOLFK��ZHLWHUH�.ODVVHQ�YRQ�7)DKU]HXJ��]�%��)OXJ]HXJ�RGHU� YRQ�7.)=� �]�%�� 3DQ]HU�� DE]XOHLWHQ�� RKQH� GDVV�PDQ�ZLVVHQ�PXVV�� ZLH� GLH�0HWKRGHJDVJHEHQ�IXQNWLRQLHUW�
%HL�GHU�%DVLVNODVVH�7)DKU]HXJ�ZXUGHQ�GLH�0HWKRGHQ�MD�QLFKW�LPSOHPHQWLHUW��G�K��HV�ZXUGHQQXU�GLH�0HWKRGHQN|SIH� �IXQFWLRQ�JDVJHEHQ���DXIJHI�KUW��'LHVH�0HWKRGHQ�P�VVHQ� LQ�HLQHUDEJHOHLWHWHQ�.ODVVH�PLW�Ä/HEHQ´�JHI�OOW�ZHUGHQ��GDPLW�GLHVH�IXQNWLRQLHUHQ��6ROFKH�0HWKRGHQ
ZHUGHQ� DOV� DEVWUDNW� EH]HLFKQHW�� GD� VLH� LQ� GHU� .ODVVH� QLFKW� DXVJHI�KUW� ZHUGHQ� N|QQHQ�
6ROFKH� .ODVVHQ�� GLH� DEVWUDNWH� 0HWKRGHQ� KDEHQ�� QHQQW� PDQ� GDQQ� DEVWUDNWH� .ODVVHQ
�ORJLVFK���9RQ�GLHVHQ�.ODVVHQ�NDQQ�GDQQ�DEHU�.(,1�2EMHNW�DEJHOHLWHW�ZHUGHQ��,VW�DXFK�NODU�GHQQ�ZDV�VROO�LFK�PLW�HLQHP�)DKU]HXJ�RKQH�%UHPVDQODJH"
-HW]W�QRFK�HLQ�:RUW�]X�GHU�6FKXW]NODVVH�SURWHFWHG� 2EHQ�KDEH�LFK�MD�DXVJHI�KUW��GDVV�DOOHVZDV�XQWHU�SULYDWH�GHNODULHUW�ZLUG��I�U�DOOH�XQVLFKWEDU�LVW��DXFK�I�U�DEJHOHLWHWH�.ODVVHQ��'DPLWDEHU�GLHVH�DXI�0HWKRGHQ�XQG�$WWULEXWH�GHU�(OWHUQNODVVH�]XU�FNJUHLIHQ�N|QQHQ��RKQH�GDVVGLHVH� YRQ� DX�HQ� HLQVHKEDU� VLQG�� ZXUGH� LQ� 'HOSKL� GLH� 6FKXW]NODVVH� SURWHFWHG� HLQJHI�KUW�$OOHV�ZDV�KLHU�GHNODULHUW�ZLUG��LVW�I�U�$X�HQVWHKHQGH�XQVLFKWEDU��I�U�GLH�DEJHOHLWHWHQ�.ODVVHQMHGRFK�VLFKWEDU�
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3RO\PRUSKLH
'LH�3RO\PRUSKLH��9LHOJHVWDOWLJNHLW��KlQJW�VHKU�HQJ�PLW�GHU�9HUHUEXQJ�]XVDPPHQ��:LU�KDEHQLP� GHU� .ODVVH� 7)DKU]HXJ GLH� 0HWKRGHQ� JDVJHEHQ�� EUHPVHQ� XQG� VFKDOWHQ� HU]HXJW�� 'LHDEJHOHLWHWHQ� .ODVVHQ� 7.)=� XQG� 7)DKUUDG� EHVLW]HQ� GLHVH� 0HWKRGHQ�� P�VVHQ� GLHVH� DEHUGXUFK�HLJHQH�0HWKRGHQ�Ä�EHUVFKUHLEHQ´��'HU�$XIUXI� LVW�DEHU�LPPHU�GHU�JOHLFKH��(V�LVW�DOVRHJDO��RE�PDQ�HLQ�2EMHNW�GHU�.ODVVH�7)DKUUDG�RGHU�GHU�.ODVVH�7.)=�KDW��LPPHU�IXQNWLRQLHUWGHU�$XIUXI

REMHNW�JDVJHEHQ�
%HL�HLQHP�)DKUUDG�ZLUG�HEHQ�PHKU�JHVWUDPSHOW��EHL�HLQHP�.)=�ZLUG�DXV�*DVSHGDO�JHWUHWHQ�
8QG� JHQDX� GDV� LVW� 3RO\PRUSKLH�� (LQH�0HWKRGH� PLW� JOHLFKHP�1DPHQ� ZLUG� LQ� DEJHOHLWHWHQ.ODVVHQ�XQWHUVFKLHGOLFK�LPSOHPHQWLHUW��I�KUW�DOVR�ZDV�DQGHUHV�DXV��
6R�� GLH� JUXQGVlW]OLFKHQ� 'LQJH� VLQG� MHW]W� JHNOlUW�� DOOHV� ZHLWHUH� ZLUG� VLFK� EHLP� %HLVSLHOHUNOlUHQ�
'DV�%HLVSLHO
(V� VROO� HLQH� .ODVVH� I�U� )OlFKHQ� LPSOHPHQWLHUW� ZHUGHQ�� 'LHVH� VROO� GLH� JUXQGVlW]OLFKHQ0HWKRGHQ�EHVLW]HQ��9RQ�GLHVHU�%DVLVNODVVH�VROOHQ�GDQQ�.ODVVHQ�I�U�5HFKWHFNH�XQG�.UHLVHDEJHOHLWHW�ZHUGHQ��GLH�GLH�VSH]LHOOHQ�0HWKRGHQ�I�U�GLHVH�)OlFKHQ�EHUHLWVWHOOHQ�
'LH�%DVLVNODVVH�7)ODHFKH VROO�IROJHQGH�0HWKRGHQ�EHVLW]HQ�é EHUHFKQH)ODHFKHé EHUHFKQH8PIDQJ
XQG�IROJHQGH�(LJHQVFKDIWHQé )ODHFKHé 8PIDQJ

'LH�DEJHOHLWHWH�.ODVVH�75HFKWHFN�HUEW�YRQ�7)ODHFKH�XQG�LPSOHPHQWLHUW�]XVlW]OLFK�IROJHQGH$WWULEXWH�é ODHQJHé EUHLWH
'LH�DEJHOHLWHWH�.ODVVH�.UHLV�LPSOHPHQWLHUW�IROJHQGHV�]XVlW]OLFKH�$WWULEXW�é UDGLXV
6R�� MHW]W� JHKW¶V� DQ� 'HOSKL�� gIIQH� HLQ� QHXHV� 3URMHNW� XQG� VSHLFKHUH� GDV� JDQ]H� JOHLFK� DE�3URMHNW�RRSBWXWR��8QLW��DOV�80DLQ���)�JH�GHP�3URMHNW�HLQH�QHXH�8QLW�KLQ]X�XQG�VSHLFKHUHGLH�8QLW�DOV�8)ODHFKH�JOHLFK�DE�
,Q�GLH�8)ODHFKH�NRPPW�QXQ�GLH�.ODVVHQGHNODUDWLRQ�KLQHLQ�
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XQLW 8)ODHFKH�
LQWHUIDFH
W\SH
7)ODHFKH� �FODVV�72EMHFW�SURWHFWHGIXQFWLRQ EHUHFKQH)ODHFKH�GRXEOH� YLUWXDO� DEVWUDFW�IXQFWLRQ EHUHFKQH8PIDQJ�GRXEOH� YLUWXDO� DEVWUDFW�SXEOLFSURSHUW\ )ODHFKH�GRXEOH UHDG EHUHFKQH)ODHFKH�SURSHUW\ 8PIDQJ�GRXEOH UHDG EHUHFKQH8PIDQJ�HQG�
LPSOHPHQWDWLRQ
HQG�
(UOlXWHUXQJ�'LH�EHLGHQ�0HWKRGHQ� �EHUHFKQH)ODHFKH�XQG�EHUHFKQH8PIDQJ�� VLQG�DOV� DEVWUDNW�GHILQLHUW�G�K��GLH�0HWKRGHQU�PSIH�ZHUGHQ�HUVW�LQ�GHQ�DEJHOHLWHWHQ�.ODVVHQ�LPSOHPHQWLHUW��$EVWUDNWH0HWKRGHQ� LQ� 'HOSKL� JLEW� HV� LQ� ]ZHL� $XVI�KUXQJHQ�� ]XP� HLQHP� YLUWXDO� XQG� ]XP� DQGHUHQG\QDPLF�VHLQ��9LUWXHOOH�0HWKRGHQ�VLQG�JHVFKZLQGLNHLWVRSWLPLHUW�XQG�G\QDPLVFKH�0HWKRGHQFRGHRSWLPLHUW��JLEW�ZHQLJHU�&RGH���VRQVW�JLEW
V�HV�NHLQH�8QWHUVFKLHGH�'LH�EHLGHQ�(LJHQVFKDIWHQ� �)ODHFKH� XQG�8PIDQJ� VLQG�VFKUHLEJHVFK�W]W�XQG� UXIHQ�HLQIDFKGLH�)XQNWLRQHQ�DXI��GLH�GLH�:HUWH�EHUHFKQHQ�+LHU�SDVVLHUW�QRFK�QLFKW�VHKU�YLHO��.RPPHQ�ZLU�GHVKDOE�JOHLFK�]X�GHQ�(UEHQ�75HFKWHFN�XQG7.UHLV��DP�EHVWHQ�I�U�MHGH�.ODVVH�HLQH�H[WUD�8QLW�EHQXW]HQ���
XQLW 85HFKWHFN�
LQWHUIDFHXVHV 8)/DHFKH�W\SH 75HFKWHFN� �FODVV�7)ODHFKH������SULYDWH�������ODQJ��EUHLW�LQWHJHU�

SURWHFWHGIXQFWLRQ EHUHFKQH)ODHFKH�GRXEOH� RYHUULGH�IXQFWLRQ EHUHFKQH8PIDQJ�GRXEOH� RYHUULGH�
SXEOLFFRQVWUXFWRU FUHDWH�/DHQJH� %UHLWH�,QWHJHU��HQG�LPSOHPHQWDWLRQFRQVWUXFWRU 75HFKWHFN�FUHDWH�/DHQJH� %UHLWH�,QWHJHU��EHJLQLQKHULWHG FUHDWH�ODQJ� ODHQJH�EUHLW� EUHLWH�HQG�

IXQFWLRQ 75HFKWHFN�EHUHFKQH)ODHFKH�GRXEOH�EHJLQUHVXOW� ODQJEUHLW�HQG�IXQFWLRQ 75HFKWHFN�EHUHFKQH8PIDQJ�GRXEOH�EHJLQUHVXOW� �ODQJ��EUHLW�HQG�
HQG�
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+LHU�VHKHQ�ZLU�MHW]W�HQGOLFK�PDO��GLH�NRPSOHWWH�)XQNWLRQDOLWlW�XQVHUHV�=LHOHV��:DV�KLHU�DXIIlOOW��LVW�LP�.RQVWUXNWRU���'HVWUXNWRU�GHU�$XIUXI
LQKHULWHG FUHDWH�
0LW� GLHVHP� $XIUXI� ZLUG� GHU� .RQVWUXNWRU� GHU� (OWHUQNODVVH� YRQ� 75HFKWHFN� DOVR� 7)ODHFKHDXIJHUXIHQ��$EHU�0RPHQW�PDO��LQ�75HFKWHFN�JLEW
V�GRFK�JDU�NHLQHQ�.RQVWUXNWRU�FUHDWH�
72EMHFW���'LH�%DVLVNODVVH�YRQ�'HOSKL
,Q�'HOSKL�JLEW�HV�GLH�%DVLVNODVVH�72EMHFW� 9RQ�GLHVHU�.ODVVH�HUEHQ�DOOH�DQGHUHQ�.ODVVHQ�GLH0HWKRGHQ��RE�JHZROOW�RGHU�XQJHZROOW��72EMHFW VLHKW�VR�DXV�
72EMHFW� �FODVVFRQVWUXFWRU &UHDWH�SURFHGXUH )UHH�FODVV IXQFWLRQ ,QLW,QVWDQFH�,QVWDQFH��3RLQWHU���72EMHFW�SURFHGXUH &OHDQXS,QVWDQFH�IXQFWLRQ &ODVV7\SH� 7&ODVV�FODVV IXQFWLRQ &ODVV1DPH� 6KRUW6WULQJ�FODVV IXQFWLRQ &ODVV1DPH,V�FRQVW�1DPH��VWULQJ���%RROHDQ�FODVV IXQFWLRQ &ODVV3DUHQW� 7&ODVV�FODVV IXQFWLRQ &ODVV,QIR��3RLQWHU�FODVV IXQFWLRQ ,QVWDQFH6L]H� /RQJLQW�FODVV IXQFWLRQ ,QKHULWV)URP�$&ODVV� 7&ODVV�� %RROHDQ�FODVV IXQFWLRQ 0HWKRG$GGUHVV�FRQVW�1DPH��6KRUW6WULQJ���3RLQWHU�FODVV IXQFWLRQ 0HWKRG1DPH�$GGUHVV��3RLQWHU���6KRUW6WULQJ�IXQFWLRQ )LHOG$GGUHVV�FRQVW�1DPH��6KRUW6WULQJ���3RLQWHU�IXQFWLRQ *HW,QWHUIDFH�FRQVW�,,'��7*8,'��RXW�2EM���%RROHDQ�FODVV IXQFWLRQ *HW,QWHUIDFH(QWU\�FRQVW�,,'��7*8,'���3,QWHUIDFH(QWU\�FODVV IXQFWLRQ *HW,QWHUIDFH7DEOH� 3,QWHUIDFH7DEOH�IXQFWLRQ 6DIH&DOO([FHSWLRQ�([FHSW2EMHFW� 72EMHFW�([FHSW$GGU��3RLQWHU���+5HVXOW��YLUWXDO�SURFHGXUH $IWHU&RQVWUXFWLRQ� YLUWXDO�SURFHGXUH %HIRUH'HVWUXFWLRQ� YLUWXDO�SURFHGXUH 'LVSDWFK�YDU�0HVVDJH���YLUWXDO�SURFHGXUH 'HIDXOW+DQGOHU�YDU�0HVVDJH���YLUWXDO�FODVV IXQFWLRQ 1HZ,QVWDQFH� 72EMHFW� YLUWXDO�SURFHGXUH )UHH,QVWDQFH� YLUWXDO�GHVWUXFWRU 'HVWUR\� YLUWXDO�HQG�
'D�ZLUG� VFKRQ� HLQH� JDQ]H�0HQJH� DQ�0HWKRGHQ� HU]HXJW��:R� VWHKW� MHW]W� DEHU� LQ� XQVHUHP&RGH��GDVV�YRQ�72EMHFW�JHHUEW�ZHUGHQ�VROO"�:LUG�KLQWHU�GHP�$XIUXI
7)ODHFKH� �FODVV
QLFKWV�DQJHJHEHQ��GDQQ�ZLUG�DXWRPDWLVFK�YRQ�72EMHFW�JHHUEW��/HW]WHQGOLFK�KDEHQ�ZLU�GDQQNHLQH�%DVLVNODVVH�HU]HXJW��GHQQ�XQVHUH�.ODVVH�7)ODHFKH�HUEW�MD�VFKRQ�YRQ�72EMHFW�
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'DV�KLHU� LVW�GLH�.ODVVHQGDUVWHOOXQJ�YRQ�'HOSKL� �+DXSWPHQ���$QVLFKW�!%URZVHU���0DQ�VLHKWKLHU� GLH� .ODVVHQ� XQG� ZHU� YRQ� ZHP� DEVWDPPW�� $OV� OHW]WH� LP� %DXP� NRPPW� 7)RUP��� GLH.ODVVH�XQVHUHV�+DXSWIHQVWHUV�
.RPPHQ�ZLU�QXQ�ZLHGHU�]X�XQVHUHP�%HLVSLHO�XQG�]XU�.ODVVH�7.UHLV�
XQLW 8.UHLV�
LQWHUIDFHXVHV 8)ODHFKH� 0DWK�
W\SH7.UHLV� �FODVV�7)ODHFKH�����SULYDWHUDGLXV�,QWHJHU�SURWHFWHGIXQFWLRQ EHUHFKQH)ODHFKH�GRXEOH� RYHUULGH�IXQFWLRQ EHUHFKQH8PIDQJ�GRXEOH� RYHUULGH�

SXEOLFFRQVWUXFWRU FUHDWH�.UHLV5DGLXV�,QWHJHU��
HQG�LPSOHPHQWDWLRQ

FRQVWUXFWRU 7.UHLV�FUHDWH�.UHLV5DGLXV�,QWHJHU��EHJLQLQKHULWHG FUHDWH�UDGLXV� .UHLVUDGLXV�HQG�
IXQFWLRQ 7.UHLV�EHUHFKQH)ODHFKH�EHJLQUHVXOW� SL645�UDGLXV��HQG�
IXQFWLRQ 7.UHLV�EHUHFKQH8PIDQJ�EHJLQUHVXOW� �SLUDGLXVHQG�
HQG�
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8P�ZLUNOLFK�GLH�OHW]WHQ�=ZHLIOHU�YRQ�GHU�0lFKWLJNHLW�YRQ�223�]X��EHU]HXJHQ��OHLWHQ�ZLU�MHW]WQRFK�HLQH�.ODVVH�74XDGUDW�DE��'LHVPDO�DEHU�QLFKW�YRQ�7)ODHFKH�VRQGHUQ�YRQ�75HFKWHFN�

XQLW 84XDGUDW�
LQWHUIDFHXVHV 85HFKWHFN�
W\SH�74XDGUDW� �FODVV��75HFKWHFN�SXEOLFFRQVWUXFWRU FUHDWH�%UHLWH�,QWHJHU��HQG�
LPSOHPHQWDWLRQ
FRQVWUXFWRU 74XDGUDW�FUHDWH�%UHLWH�,QWHJHU��EHJLQ,QKHULWHG FUHDWH�EUHLWH��EUHLWH��HQG�
HQG�
'HU� .RQVWUXNWRU� UXIW� HLQIDFK� GHQ� .RQVWUXNWRU� GHU� .ODVVH�75HFKWHFN� DXI� XQG� �EHUJLEW� DOV3DUDPHWHU�HLQIDFK�GLH�6HLWHQOlQJH�GHV�4XDGUDWHV�]ZHLPDO�
.ODVVHQPHWKRGHQ�XQG�.ODVVHQYDULDEHOQ
$OV�OHW]WHQ�3XQNW�ZHUGH�LFK�GHQ�%HUHLFK�GHU�.ODVVHQPHWKRGHQ�XQG��YDULDEHOQ�DQVSUHFKHQ�9RUZHJ�� .ODVVHQYDULDEHOQ� ZLH� LQ� &���-DYD� JLEW� HV� LQ� 'HOSKL� QLFKW�� PDQ� NDQQ� VLFK� DEHUUHODWLY�HLQIDFK�EHKHOIHQ�.ODVVHQPHWKRGHQ� VLQG� 0HWKRGHQ�� GLH� LQ� HLQHU� .ODVVH� GHILQLHUW� ZHUGHQ� XQG� .(,1� 2EMHNWEUDXFKHQ� XP� DXVJHI�KUW� ]X�ZHUGHQ�� 6LH� JHK|UHQ� DOVR� GHU� .ODVVH� XQG� QLFKW� LUJHQGHLQHPGHNODULHUWHQ� 2EMHNW�� (LQH� VROFKH� .ODVVHQYDULDEOH� NDQQ� ]�%�� GD]X� EHQXW]W� ZHUGHQ� XP� ]X]lKOHQ�ZLH�YLHOH�2EMHNWH�YRQ�GLHVHU�.ODVVH�HU]HXJW�ZXUGHQ�(LQH�.ODVVHQYDULDEOH�ZLUG�ZLH�IROJW�HU]HXJW�
����FODVV�IXQFWLRQ�FRXQW�LQWHJHU�
9RU� GLH� 0HWKRGH� NRPPW� HLQIDFK� GDV� 6FKO�VVHOZRUW� FODVV� 'LH� 0HWKRGH� ZLUG� GDQQ� JDQ]QRUPDO�LPSOHPHQWLHUW��+LHU�GHU�NRPSOHWWH�&RGH�XQVHUHU�.ODVVH�7)ODHFKH�
XQLW�8)ODHFKH�
LQWHUIDFH
W\SH
7)ODHFKH� �FODVV�72EMHFW���SULYDWH
��SURWHFWHG
����IXQFWLRQ�EHUHFKQH)ODHFKH�GRXEOH��YLUWXDO��DEVWUDFW�����IXQFWLRQ�EHUHFKQH8PIDQJ�GRXEOH��YLUWXDO��DEVWUDFW�
��SXEOLF
����FRQVWUXFWRU�FUHDWH�����GHVWUXFWRU�IUHH�
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����FODVV�IXQFWLRQ�FRXQW�LQWHJHU�
����SURSHUW\�)ODHFKH�GRXEOH�UHDG�EHUHFKQH)ODHFKH�����SURSHUW\�8PIDQJ�GRXEOH�UHDG�EHUHFKQH8PIDQJ���HQG�
LPSOHPHQWDWLRQ
YDU�DQ]DKO�LQWHJHU�
FRQVWUXFWRU�7)ODHFKH�FUHDWH�EHJLQ��LQF�DQ]DKO��HQG�
GHVWUXFWRU�7)ODHFKH�IUHH�EHJLQ��GHF�DQ]DKO��HQG�
FODVV�IXQFWLRQ�7)ODHFKH�FRXQW�LQWHJHU�EHJLQ��UHVXOW� DQ]DKO�HQG�
HQG�
'LHVPDO�KDW�VRJDU�GHU�.RQVWUXNWRU�XQG�GHU�'HVWUXNWRU�ZDV�]X�WXQ��6LH�VROOHQ�EHLP�(U]HXJHQ� /|VFKHQ�HLQHV�2EMHNWHV�]XU�9DULDEOH�DQ]DKO�HLQV�DGGLHUHQ���VXEWUDKLHUHQ��VRGDVV�GRUW�GLH$Q]DKO�DOOHU�HU]HXJWHQ�2EMHNWH�YHU]HLFKQHW� LVW��'LH�9DULDEOH�DQ]DKO� LVW�HLQH�KDXVJHPDFKWH.ODVVHQYDULDEOH��GD�DXI�VLH�QXU�GXUFK�GLH�.ODVVHQIXQNWLRQ�]XJHJULIIHQ�ZHUGHQ�NDQQ�
'DV�ZDUV�GDQQ�DXFK�VFKRQ��.ODU�NDQQ�LFK�DXI����6HLWHQ�QXU�GLH�2EHUIOlFKH�HLQHV�7KHPDVDQNUDW]HQ��]X�GHP�)DFKDXWRUHQ�%�FKHU�VFKUHLEHQ��%�FKHU��EHU�223�XQG�'HOSKL�JLEWV�DEHUOHLGHU�NDXP�� ,Q� IDVW�DOOHQ�'HOSKL�%�FKHUQ�VWHFNW�HWZDV�223�GULQ��DEHU�NHLQHV�KDQGHOW� QXU�EHU�223��'HVKDOE�JLEWV�GLHVPDO�DXFK�NHLQH�/LWHUDWXUWLSSV�

:LH�LPPHU��%HL�3UREOHPHQ�RGHU�$QPHUNXQJHQ�ZOHPPHUPH\HU#\DKRR�GH��RGHU�KWWS���ZZZ�OHPPHUPH\HU�SXUHVSDFH�GH��'RUW�JLEWV�DXFKQRFK�ZHLWHUH�7XWRULDOV������������:ROIJDQJ�/HPPHUPH\HU
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