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³,KU�=LHO� LVW� HV�� XQV� ]X� HLQHP�VFKZHLJHQGHQ�1LFKWV� ]X�PDFKHQ�� YROOHU�$QJVWXQG� 6HOEVWKD��� 6LH� QXW]HQ� HV� DXV�� GD�� ZLU� DQ� XQVHUH� )DPLOLHQ� XQG$QJHK|ULJHQ� GHQNHQ�� 6LH� VLQG� �EHU]HXJW� GDYRQ�� GD�� ZLU� HV� QLFKW� ZDJHQZHUGHQ��=HXJQLV�DE]XOHJHQ��EHU�LKUH�9HUEUHFKHQ�XQG�VLH�]XU�5HFKHQVFKDIW�]X
]LHKHQ��$EHU�GDV�LVW�GHU�HLQ]LJH�:HJ��GHQQ�ZLU�VWHUEHQ�VRZLHVR�MHGHQ�7DJ�DXIV1HXH��:HQQ�:,5�VFKZHLJHQ��KDEHQ�6,(�LKU�=LHO�HUUHLFKW���´�HLQH�%HWURIIHQH�

'DQNVDJXQJ
'HU�9HUHLQ�ILQDQ]LHUW�VLFK�DXVVFKOLH�OLFK��EHU�=XZHQGXQJHQ�KXPDQLWlUHU,QVWLWXWLRQHQ� XQG� 6SHQGHQ�� :LU� P|FKWHQ� GDKHU� DQ� GLHVHU� 6WHOOHLQVEHVRQGHUH� GHP� Ä:HOWJHEHWVWDJ� GHU� )UDXHQ� �� 'HXWVFKHV� .RPLWHH³� LQ6WHLQ� GDQNHQ�� RKQH� GHVVHQ� 8QWHUVW�W]XQJ� GLH� 'XUFKI�KUXQJ� GHU� 7lWLJ�NHLWHQ� GHV� 9HUHLQV� QLFKW� P|JOLFK� JHZHVHQ� ZlUH�� :LU� EHGDQNHQ� XQVGHVZHLWHUHQ�EHL�GHU�Ä6WLIWXQJ�8PYHUWHLOHQ³�LQ�%HUOLQ�I�U�LKUHQ�%HLWUDJ�]XU(LQULFKWXQJ�XQVHUHU�%�URUlXPH��8QVHU�KHU]OLFKHU�'DQN�JLOW�DOOHQ�SULYDWHQ6SHQGHULQQHQ� XQG� 6SHQGHUQ�� 9HUHLQHQ� XQG� ,QVWLWXWLRQHQ�� GLH� XQV� GXUFKLKUH %HLWUlJH� LPPHU� ZLHGHU� DQVSRUQWHQ�� GLHVH� 7lWLJNHLWHQ� WURW]� DOOHU)UXVWUDWLRQHQ�XQG�:XW�ZHLWHU�]X�YHUIROJHQ�
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$OOJHPHLQHU�7lWLJNHLWVEHULFKW

��� 3URMHNWEHVFKUHLEXQJ
����� (QWVWHKXQJVJHVFKLFKWH
6H[XHOOH�)ROWHU�JHODQJW�VRZRKO�DOV�0HWKRGH�GHV�9HUK|UV�DOV�DXFK�DOV�0LWWHO�GHU�.ULHJVI�KUXQJLQ GHU�JDQ]HQ�:HOW�DOV�VFKlUIVWHV�,QVWUXPHQW�GHU�5HSUHVVLRQ�JHJHQ�)UDXHQ�]XP�(LQVDW]��$XFKLQ GHU� 7�UNHL� XQG� GHQ� NXUGLVFKHQ� *HELHWHQ� VHW]HQ� VWDDWOLFKH� 6LFKHUKHLWVNUlIWH�� G�K�� 3ROL]HL�*HQGDUPHULH��0LOLWlU�XQG�'RUIVFK�W]HU�� VH[XHOOH�)ROWHU�ZHLW� YHUEUHLWHW� XQG� V\VWHPDWLVFK�PLWGHP�=LHO�HLQ��GLH�HLQ]HOQH�)UDX�]X�GHP�WLJHQ�XQG�LQQHUOLFK�]X�]HUVW|UHQ��*OHLFK]HLWLJ�ULFKWHWVLFK�GLH�*HZDOW�LPPHU�ZLHGHU�JHJHQ�GLH�HWKQLVFKH�*UXSSH��GHU�GLH�)UDX�DQJHK|UW�
'DV )UDXHQ5HFKWV%�UR�JHJHQ�VH[XHOOH�)ROWHU�H�9��NQ�SIW�PLW�VHLQHU�$UEHLW�DQ�GDV� ,VWDQEXOHU3URMHNW�³5HFKWOLFKH�+LOIH�I�U�)UDXHQ��GLH�YRQ�VWDDWOLFKHQ�6LFKHUKHLWVNUlIWHQ�YHUJHZDOWLJW�RGHUDXI� DQGHUH� :HLVH� VH[XHOO� PL�KDQGHOW� ZXUGHQ´� DQ�� 'LHVHV� ZXUGH� ����� YRQ� YLHU� 5HFKWV�DQZlOWLQQHQ��GDUXQWHU�GHU� ,+'�±�9RUVLW]HQGHQ�GHU�6HNWLRQ� ,VWDQEXO��(UHQ�.HVNLQ��JHJU�QGHWXQG�LVW�ELV�KHXWH�WlWLJ��=LHO�ZDU�XQG�LVW�HV��GHQ�EHWURIIHQHQ�)UDXHQ�XQG�0lGFKHQ�XQHQWJHOWOLFKUHFKWOLFKH�+LOIH�DQ]XELHWHQ��*HJHQ�GLH�VWDDWOLFKHQ�7lWHU�ZHUGHQ�EHL�GHQ�6WDDWVDQZDOWVFKDIWHQ6WUDIDQ]HLJHQ�HUVWDWWHW��NRPPW�HV�]XU�$QNODJHHUKHEXQJ��ZHUGHQ�GLH�,QWHUHVVHQ�GHU�%HWURIIHQHQYRP�3URMHNW�YHUWUHWHQ��%HL�HUJHEQLVORVHU�$XVVFK|SIXQJ�GHV�LQQHUVWDDWOLFKHQ�5HFKWVPLWWHOZHJVOHJHQ� GLH� $QZlOWLQQHQ� GHV� 3URMHNWV� %HVFKZHUGH� EHLP� (XURSlLVFKHQ� *HULFKWVKRI� I�U0HQVFKHQUHFKWH�HLQ��=XJOHLFK�ZLUG�GXUFK�=XVDPPHQDUEHLW�PLW�PHGL]LQLVFK�SV\FKRORJLVFKHQ(LQULFKWXQJHQ��YRQ�GHQHQ�HV� MHGRFK� LQ�GHU�7�UNHL�QXU�VHKU�ZHQLJH�JLEW��YHUVXFKW��*XWDFKWHQ�EHU�GLH�LQVEHVRQGHUH�SV\FKLVFKHQ�/DQJ]HLWIROJHQ�]X�HUKDOWHQ��XP�GLHVH�DOV�%HZHLVH�]X�YHU�ZHUWHQ��(V�ZLUG� DXFK� YHUVXFKW�� GHQ� )UDXHQ� ]X� GULQJHQG�Q|WLJHQ�7KHUDSLHQ� ]X� YHUKHOIHQ�� (VZXUGH ]XQHKPHQG�GHXWOLFK��GDVV�VLFK�GLH�3UREOHPH�GHU�EHWURIIHQHQ�)UDXHQ�DXFK�LP�([LO�IRUW�VHW]HQ� E]Z�� QRFK� YHUVFKlUIHQ�� (WOLFKH� )UDXHQ�PXVVWHQ� DXV� EHJU�QGHWHU� )XUFKW� YRU� HUQHXWHQhEHUJULIIHQ�LQV�$XVODQG�IOLHKHQ�
$XFK LP�([LO� OHEHQ� XQ]lKOLJH� )UDXHQ� DXV� GHU� 7�UNHL� XQG� GHQ� NXUGLVFKHQ�*HELHWHQ�� GLH� ELVKHXWH�QLFKW��EHU�GLH� DQ� LKQHQ�EHJDQJHQHQ�9HUEUHFKHQ� UHGHQ�NRQQWHQ��'LH� JHOWHQGHQ�*ODXE�Z�UGLJNHLWVNULWHULHQ�LQ�$V\OYHUIDKUHQ��ZLH�]�%��'HWDLOUHLFKWXP�LQ�GHU�'DUVWHOOXQJ�GHV�(UOHEWHQXQG� GDV� (ULQQHUQ� YRQ� 'DWHQ�� PL�DFKWHQ� Y|OOLJ� GLH� 5HDOLWlW�� LQ� GHU� VLFK� GLH� %HWURIIHQHQEHILQGHQ�� 6FKDP� XQG� $QJVW� YRU� P|JOLFKHQ� 5DFKHDNWHQ� VRZRKO� GHU� )DPLOLHQ� DOV� DXFKLQVEHVRQGHUH�GHV�6WDDWHV�VHOEHU�KLQGHUQ�GLH�)UDXHQ�KlXILJ�DP�6SUHFKHQ�,Q�GHU�%5'�I�KUHQ�VR� IHKOHQGH�.HQQWQLVVH�GHU�5HFKWH��0|JOLFKNHLWHQ�XQG�1RWZHQGLJNHLWHQLP %HUHLFK� $V\OYHUIDKUHQ�� 6SUDFKSUREOHPH�� IHKOHQGH� 9HUWUDXHQVYHUKlOWQLVVH�� HLQH� HUQHXWH5HWUDXPDWLVLHUXQJ� LQVEHVRQGHUH� GXUFK� YHUVWlQGQLVORVH� XQG� GHP�WLJHQGH� %HKDQGOXQJ� DXI%HK|UGHQ�XQG�bPWHUQ�XQG�HLQH�PDQJHOQGH�=XNXQIWVSHUVSHNWLYH�I�U�GLH�EHWURIIHQHQ�)UDXHQ�RIW]X� WRWDOHU� ,VROLHUXQJ� XQG� 6HOEVWDXIJDEH�� 'LHVH� 5HDOLWlW�PDFKWH� HV� QRWZHQGLJ�� DXFK� LP� ([LOWlWLJ ]X� ZHUGHQ� XQG� I�KUWH� ]XU� *U�QGXQJ� GHV� 9HUHLQV�� Ä)UDXHQ5HFKWV%�UR� JHJHQ� VH[XHOOH)ROWHU�H�9�³�PLW�6LW]�LQ�%HUOLQ�
����� 3URMHNW]LHOH
(V LVW�GDV�=LHO�XQVHUHV�9HUHLQV��JHPHLQVDP�PLW�EHWURIIHQHQ�)UDXHQ�HLQ�1HW]�DXI]XEDXHQ��GDVDOOH /HEHQVEHUHLFKH�XPIDVVHQ�VROO��+LHUI�U�VXFKHQ�ZLU�GLH�=XVDPPHQDUEHLW�PLW�$QZlOWLQQHQ�bU]WLQQHQ��7KHUDSHXWLQQHQ� DXV�%HKDQGOXQJV]HQWUHQ� I�U� )ROWHU�EHUOHEHQGH��ZHLWHUHQ�0HGL]L�QHULQQHQ�� 6R]LDODUEHLWHULQQHQ�� 6SUDFKPLWWOHULQQHQ�� )O�FKWOLQJVRUJDQLVDWLRQHQ� XQG� DOOHQDQGHUHQ�LQWHUHVVLHUWHQ�XQG�HQJDJLHUWHQ�)UDXHQ�
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'LH�+DXSWOLQLHQ�XQVHUHU�$UEHLW�N|QQHQ�ZLH�IROJW�]XVDPPHQJHID�W�ZHUGHQ�
D�� 'XUFKVHW]XQJ�GHU�6WUDIYHUIROJXQJ�VWDDWOLFKHU�7lWHU�YRQ�)ROWHU� JHQHUHOO�XQG�VH[XDOLVLHUWHU)ROWHU DQ�)UDXHQ�VSH]LHOO�VRZRKO�DXI�QDWLRQDOHU�DOV�DXFK�DXI�LQWHUQDWLRQDOHU�(EHQH�E�� 'XUFKVHW]XQJ� GHU� $QHUNHQQXQJ� IUDXHQVSH]LILVFKHU� 9HUIROJXQJVVLWXDWLRQHQ� DOV� SROLWLVFKH9HUIROJXQJ�L�6�G��*HQIHU�)O�FKWOLQJVNRQYHQWLRQ�XQG�GHV�$V\OUHFKWV�GHU�%5'�F�� 'RNXPHQWDWLRQHQ��$UFKLYLHUXQJ��hEHUVHW]XQJHQ�XQG�gIIHQWOLFKNHLWVDUEHLW�]XP�7KHPD�
:DV�ZLU�WXQ��NRQNUHWLVLHUWH�=LHOH
• 8QWHUVW�W]XQJ� EHL� GHU�$Q]HLJHQHUVWDWWXQJ� JHJHQ� VWDDWOLFKH�7lWHU�� GLH� DXFK� DXV� GHP�([LOKHUDXV�LQQHUKDOE�GHU�9HUMlKUXQJVIULVW�YRQ���ELV����-DKUHQ�P|JOLFK�LVW��(LQOHLWXQJ�YRQ�9HU�IDKUHQ YRU� GHP� (XURSlLVFKHQ� *HULFKWVKRI� I�U� 0HQVFKHQUHFKWH� LQ� =XVDPPHQDUEHLW� PLWGHP ,VWDQEXOHU�3URMHNW�
• 8QWHUVW�W]XQJ� EHL� DOOHQ� )UDJHQ� LP� =XVDPPHQKDQJ�PLW�$V\OYHUIDKUHQ��9RUEHUHLWXQJ� DXIGLH $QK|UXQJ�� 9HUPLWWOXQJ� YRQ� HUIDKUHQHQ� 5HFKWVEHLVWlQGHQ�� %HUHLWVWHOOXQJ� YRQ� 'RNX�PHQWHQ XQG� 0DWHULDOLHQ� ]XU� 6LWXDWLRQ� YRQ� )UDXHQ� LQ� GHU� 7�UNHL� HLQVFKOLH�OLFK� GHUNXUGLVFKHQ�*HELHWH��$UJXPHQWDWLRQVKLOIHQ�
• 9HUPLWWOXQJ� TXDOLIL]LHUWHU� 7KHUDSLHSOlW]H� EHL� SK\VLVFKHQ� XQG� SV\FKLVFKHQ� )ROWHUIROJHQHLQVFKOLH�OLFK� GHU�0|JOLFKNHLW� ]XP�(UKDOW� lU]WOLFKHU�*XWDFKWHQ��9HUPLWWOXQJ� YHUWUDXHQV�Z�UGLJHU�'ROPHWVFKHULQQHQ�
• 9HUPLWWOXQJ�YRQ�$QVSUHFKSDUWQHULQQHQ�XQG�*UXSSHQ�LQ�YHUVFKLHGHQHQ�5HJLRQHQ�'HXWVFK�ODQGV��GLH�PLW�XQV�]XVDPPHQDUEHLWHQ�
• hEHUVHW]XQJ� XQG�$UFKLYLHUXQJ� YRQ�+LQWHUJUXQGPDWHULDO�� +HUDXVJDEH� YRQ� ,QIRUPDWLRQHQ�EHU GLH�VR]LDOH��NXOWXUHOOH��SROLWLVFKH�XQG�|NRQRPLVFKH�6LWXDWLRQ�LQ�GHQ�+HUNXQIWVOlQGHUQGHU EHWURIIHQHQ�)UDXHQ�
• 'XUFKI�KUXQJ�YRQ�9HUDQVWDOWXQJHQ��)RUWELOGXQJVNXUVHQ�XQG�6HPLQDUHQ�
• %HUDWXQJ� XQG�$XVHLQDQGHUVHW]XQJ� LQ�%H]XJ� DXI�%HK|UGHQ� XQG�8QWHUNXQIW�� 6SUDFKNXUVH�9HUPLWWOXQJ�YRQ�6FKXO��XQG�%HUXIVDXVELOGXQJ�VRZLH�SROLWLVFKH�%LOGXQJ�
• 2UJDQLVDWLRQ�YRQ�'HOHJDWLRQHQ�LQ�GLH�7�UNHL�]XP�=ZHFNH�GHU�3UR]HVVEHREDFKWXQJ�
• (UDUEHLWXQJ� YRQ� %HLWUlJHQ�� 6WHOOXQJQDKPHQ�� *XWDFKWHQ� HWF�� DOV� ,QIRUPDWLRQVTXHOOH� ]XU6HQVLELOLVLHUXQJ� GHU�gIIHQWOLFKNHLW�� GHU� %HK|UGHQ�� GHU�*HULFKWH� XQG� GHU� SROLWLVFKHQ� (QW�VFKHLGXQJVWUlJHU� EH]�JOLFK� GHU� 5HDOLWlW� IUDXHQVSH]LILVFKHU� 9HUIROJXQJVVLWXDWLRQHQ� GXUFKVWDDWOLFKH�6WHOOHQ�PLW�GHP�=LHO�GHU�RIIL]LHOOHQ�$QHUNHQQXQJ�GHUVHOEHQ�
• $XIEDX YRQ�.RQWDNWHQ�]X�)UDXHQ�XQG�GHUHQ�2UJDQLVDWLRQHQ�DXV�DQGHUHQ�/lQGHUQ�
:LU�ELHWHQ�JHVFK�W]WH�5lXPH�I�U�)UDXHQ�]XP�(UIDKUXQJVDXVWDXVFK��GHU�(QWZLFNOXQJ�JHPHLQ�VDPHU� 6WUDWHJLHQ� XQG� GHU� 6HOEVWRUJDQLVLHUXQJ�� 'LH�$UEHLWHQ� VLQG� JUXQGVlW]OLFK� RULHQWLHUW� DQGHQ�9RUVWHOOXQJHQ�XQG�:�QVFKHQ�GHU�%HWURIIHQHQ��:LU� VLFKHUQ�GHQ�)UDXHQ��GLH� VLFK� DQ� XQVZHQGHQ��DEVROXWH�'LVNUHWLRQ�]X�
��� 3URMHNWYHUODXI
'DV�%HUOLQHU�%�UR�EHJDQQ�EHUHLWV�LP�-DKU������LQRIIL]LHOO�PLW�VHLQHU�$UEHLW��(V�ZXUGHQ�9HUDQ�VWDOWXQJHQ�LQ�YHUVFKLHGHQHQ�5HJLRQHQ�'HXWVFKODQGV�GXUFKJHI�KUW�XQG�UHJHOPl�LJH�7UHIIHQ�PLW)UDXHQ�DXV�GHU�7�UNHL�XQG�GHQ�NXUGLVFKHQ�*HELHWHQ�RUJDQLVLHUW��6FKRQ�LQ�GLHVHP�-DKU�ZDQGWHQVLFK�GLH�HUVWHQ�)UDXHQ�KLHU�LP�([LO�DQ�XQV��,P�-DQXDU������IDQG�VRGDQQ�GLH�*U�QGXQJVVLW]XQJGHV� 9HUHLQV� VWDWW�� $P� ���������� ZXUGH� GHU� 9HUHLQ� LP� 9HUHLQVUHJLVWHU� HLQJHWUDJHQ� XQG� DP���������ZXUGH�GHP�9HUHLQ�GLH�*HPHLQQ�W]LJNHLW� ]XHUNDQQW��6HLW� GHP����������YHUI�JW� GHU9HUHLQ��EHU�HLJHQH�5lXPH�



�

$P�����������KDEHQ�ZLU�HLQH�(U|IIQXQJVIHLHU�GHV�%�URV�GXUFKJHI�KUW��DQ�GHU�FD������)UDXHQDXV� YHUVFKLHGHQHQ� 5HJLRQHQ� 'HXWVFKODQGV� WHLOJHQRPPHQ� KDEHQ�� $XV� GHU� 7�UNHL� KDEHQ� GLH5HFKWVDQZlOWLQ�XQG�0LWEHJU�QGHULQ�GHV�GRUWLJHQ�3URMHNWV��(UHQ�.HVNLQ�� XQG�GDV�9RUVWDQGV�PLWJOLHG� GHV� .XUGLVFKHQ� )UDXHQNXOWXUYHUHLQV� 'LFOH��0�U�YHW� <LOPD]�� DOV� 5HGQHULQQHQ� WHLO�JHQRPPHQ�� )UDXHQ� XQWHUVFKLHGOLFKHU� +HUNXQIW� XQG� DXV� GHQ� YHUVFKLHGHQVWHQ� %HUXIV]ZHLJHQVRZLH�9HUWUHWHULQQHQ�YLHOHU� ,QVWLWXWLRQHQ�XQG�9HUHLQH�NDPHQ�]XVDPPHQ�XQG�EHNUlIWLJWHQ�GLHXQEHGLQJWH�1RWZHQGLJNHLW�HLQHU�VROFKHQ�$UEHLW�,P�/DXIH� GHU� =HLW� KDEHQ� VLFK� LQ� YHUVFKLHGHQHQ�5HJLRQHQ�'HXWVFKODQGV�*UXSSHQ� ]XU�8QWHU�VW�W]XQJ�GHV� ,VWDQEXOHU�3URMHNWV�VRZLH�]XU�2UJDQLVLHUXQJ�GHU�7lWLJNHLWHQ� LP�([LO�JHJU�QGHW�PLW GHQHQ�GHU�9HUHLQ�HQJ�]XVDPPHQDUEHLWHW��6R�]�%�
� 6ROLGDULWlWVIRUXP��.|OQ���%RFKXP� 6WXWWJDUWHU�)UDXHQ)OXFKW1HW]�±�7�UNHL��.XUGLVWDQ� 7�ELQJHU�)UDXHQ)OXFKW1HW]� 1HW]ZHUN�Ä)O�FKWOLQJVIUDXHQ�XQG�*HZDOWHUIDKUXQJ³��5XKUJHELHW� (LQ]HOQH�$QVSUHFKSDUWQHU�LQQHQ�LQ�)UHLEXUJ��)UDQNIXUW��0DQQKHLP��'�VVHOGRUI���+DPEXUJ�%UHPHQ
����� (UHLJQLVVH�XQG�$NWLYLWlWHQ
=XU =HLW�EHJOHLWHW�XQVHU�%�UR�NRQNUHW����)UDXHQ�LP�([LO��VLHKH�DQOLHJHQGH�6WDWLVWLN��(LQ 7HLO�GHU�)UDXHQ�PHOGHW�VLFK�VHOEVW�XQG�ZLU�DUUDQJLHUHQ�GLH�HUVWHQ�7UHIIHQ��LQGHP�ZLU�HQW�ZHGHU�GLH�)UDXHQ�]X�XQV� HLQODGHQ� RGHU�� IDOOV� GLHV� JHZ�QVFKW�ZLUG�� LQGHP� HLQH� XQVHUHU�0LW�DUEHLWHULQQHQ� ]XP� $XIHQWKDOWVRUW� GHU� MHZHLOLJHQ� )UDX� IlKUW�� 'D� ZLU� EXQGHVZHLW� DUEHLWHQ�KDQGHOW� HV� VLFK� ]�7�� XP�ZHLWH�:HJH��'LH�:HJHNRVWHQ�ZHUGHQ� GXUFK� GHQ�9HUHLQ� EHJOLFKHQ�'LHV JLOW� DXFK� I�U� )ROJHWUHIIHQ� RGHU� (LQODGXQJHQ� ]X� 9HUDQVWDOWXQJHQ� RGHU� VRQVWLJHQJHPHLQVDPHQ�$NWLYLWlWHQ�=XP 7HLO�NRPPW�HLQ�HUVWHU�.RQWDNW�]XVWDQGH��LQGHP�VLFK�$QZlOW�LQQHQ�RGHU�DQGHUH�0HQVFKHQDXV�GHP�%HUHLFK�GHU�)O�FKWOLQJV��XQG�RGHU�)UDXHQDUEHLW�EHL�XQV�PHOGHQ�
'LH $UW�GHU�8QWHUVW�W]XQJ� LVW� XQWHUVFKLHGOLFK��0DQFKH�GHU� )UDXHQ�KDEHQ� VLFK� VFKRQ�YRU�GHU)OXFKW DXV�GHU�7�UNHL�DQ�GDV�GRUWLJH�,VWDQEXOHU�3URMHNW�JHZDQGW��6LH�ZXUGHQ�GDKHU�VFKRQ�EHL$V\ODQWUDJVWHOOXQJ� GXUFK� XQV� YHUWUHWHQ� XQG� ZDUHQ� DXI� GDV�� ZDV� DXI� VLH� ]XNRPPW�� LQQHUOLFKYRUEHUHLWHW�� -H� QDFK� SV\FKLVFKHU� 9HUIDVVXQJ�� LQ� GHU� VLFK� GLH� EHWURIIHQHQ� )UDXHQ� EHIDQGHQ�ZXUGHQ LKUH� $XVVDJHQ� ]XU� HUOHEWHQ� )ROWHU� LQ� ODQJHQ� XQG� I�U� EHLGH� 6HLWHQ� VHKU� EHODVWHQGHQ*HVSUlFKHQ� PLW� HLQHU� 9HUWUDXHQVSHUVRQ� �RKQH� ]ZLVFKHQJHVFKDOWHWH� 'ROPHWVFKHULQ�DXIJHQRPPHQ� XQG� EHLP� %XQGHVDPW� I�U� GLH� $QHUNHQQXQJ� DXVOlQGLVFKHU� )O�FKWOLQJH� LQVFKULIWOLFKHU�)RUP�HLQJHUHLFKW��(V�ZXUGH�EHL�GHU�P�QGOLFKHQ�$QK|UXQJ�VRGDQQ�MHZHLOV�DXI�GLHHUQHXWH�%HIUDJXQJ� ]X� GLHVHP�7KHPHQNRPSOH[� YHU]LFKWHW�� XP� GLH�*HIDKU� HLQHU� VRJHQDQQWHQÄ)ODVKEDFN³���6LWXDWLRQ�DXV]XVFKOLH�HQ�
$Q GLHVHU�6WHOOH�LVW�DXI�GDV�8UWHLO�GHV�9*�*HOVHQNLUFKHQ�YRP���������������D�.���������$�KLQ]XZHLVHQ�� LQ� GHP� HEHQIDOOV� $XVI�KUXQJHQ� HQWKDOWHQ� VLQG�� ZDUXP� DXI� HLQH� HUQHXWH%HIUDJXQJ� ]X� GHQ� WUDXPDWLVLHUHQGHQ� XQG� IOXFKWDXVO|VHQGHQ� (UHLJQLVVHQ� LQ� GHU� P�QGOLFKHQ9HUKDQGOXQJ� YHU]LFKWHW� XQG� DXI� VFKULIWOLFKH� $XVI�KUXQJHQ� LQ� GHU� lU]WOLFK�WKHUDSHXWLVFKHQ6WHOOXQJQDKPH�]XU�FNJHJULIIHQ�ZXUGH�0DQFKH� $X�HQVWHOOHQ� GHV� %XQGHVDPWHV� QHKPHQ� DXFK� GXUFKDXV� DXI� lU]WOLFK�WKHUDSHXWLVFKH$XVI�KUXQJHQ� 5�FNVLFKW�� ZRQDFK� GLH� EHWURIIHQH� )UDX� QRFK� QLFKW� JHQ�JHQG� VWDELOLVLHUW� XQGGDKHU�QLFKW�DQK|UXQJVIlKLJ�LVW�XQG�YHUVFKLHEHQ�GLH�$QK|UXQJ�DXI�VSlWHUH�=HLWSXQNWH�

� :LU�QHQQHQ�GLHVH�%HK|UGH�LP�IRUWODXIHQGHQ�%HULFKW�QXU�QRFK�Ä%XQGHVDPW³
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'LH�REHQ�JHQDQQWHQ�)UDXHQ�EHIDQGHQ�VLFK�]XJOHLFK� LP�%HVLW]�YRQ�8QWHUODJHQ�GHV� ,VWDQEXOHU3URMHNWV��6LH�ZXUGHQ�DOOH�VFKRQ�GXUFK�GDV�%XQGHVDPW�EHVWDQGVNUlIWLJ�HQWZHGHU�JHP��$UW����**�RGHU�JHP������� ,�$XVO*�DQHUNDQQW��'LH�ZHLWHUH�8QWHUVW�W]XQJ�EH]LHKW�VLFK� LQVEHVRQGHUHDXI� GLH� )ROJHSUREOHPH� ZLH� 7KHUDSLH� XQG� 8PJDQJ� PLW� GHQ� GHXWVFKHQ� %HK|UGHQ�� hEHU�VHW]XQJHQ�� =XNXQIWVSODQXQJ� VRZLH� XP� GLH� :HLWHUYHUIROJXQJ� GHU� LQ� GHU� 7�UNHL� HUVWDWWHWHQ$Q]HLJHQ�JHJHQ�GLH�VWDDWOLFKHQ�7lWHU�GHU�)ROWHU�
$QWUDJVVLWXDWLRQ
6FKRQ�YRU�)OXFKW�DQ�,VWDQEXOHU�3URMHNW�JHZDQGW��KLHU�ZHLWHUKLQ�EHJOHLWHW �
1DFK�)OXFKW��YRU�(U|IIQXQJ�%HUOLQHU�%�UR��DQ�,VWDQEXOHU�3URMHNW�JHZDQGW��KLHU�ZHLWHUKLQ�EHJOHLWHW �
1DFK�)OXFKW�DQ�%HUOLQHU�%�UR�JHZDQGW ��
'LH�PHLVWHQ� )UDXHQ� VLQG� VFKRQ� VHLW� -DKUHQ� LQ� 'HXWVFKODQG�� 6LH� EHILQGHQ� VLFK� LP� ODXIHQGHQ$V\OYHUIDKUHQ�YRU�GHQ�9HUZDOWXQJVJHULFKWHQ��QDFKGHP�LKUH�$V\ODQWUlJH�GXUFK�GDV�%XQGHVDPWDEJHOHKQW�E]Z��LKQHQ�OHGLJOLFK�$EVFKLHEXQJVVFKXW]�JHP�������9,�$XVO*�JHZlKUW�ZRUGHQ�ZDU�9LHOH� KDEHQ� LQ� GHU� $QK|UXQJ� QLFKW� YRQ� GHQ� HLJHQWOLFK� IOXFKWDXVO|VHQGHQ� (UHLJQLVVHQ�� LQV�EHVRQGHUH�GHU�VH[XDOLVLHUWHQ�)ROWHU��JHVSURFKHQ�RGHU�GLHVH�QXU�YDJH�DQJHGHXWHW��RKQH�GD��GLHVYHUVWDQGHQ�ZRUGHQ�ZlUH�� ,Q�DOOHQ�$QK|UXQJVSURWRNROOHQ��GLH�XQV�YRUOLHJHQ�� ODVVHQ�VLFK�+LQ�ZHLVH�DXI�XQNRQNUHWH�RGHU�VRJDU�IDOVFKH�hEHUVHW]XQJHQ�ILQGHQ�$EHU�VHOEVW�)UDXHQ��GLH�GHQ�0XW�DXIEUDFKWHQ���EHU�GLH�DQ�LKQHQ�EHJDQJHQH�VH[XDOLVLHUWH�)ROWHUVFKRQ�YRU� GHP�%XQGHVDPW� ]X� VSUHFKHQ��ZXUGHQ� HQWZHGHU� DEJHOHKQW�� GD� VLH� NRQNUHWH�'DWHQQLFKW� HULQQHUQ� NRQQWHQ�� GD� LKQHQ� VFKOLFKW� QLFKW� JHJODXEW� ZXUGH� RGHU� ZHLO� LKQHQ�� EHL� XQWHU�VWHOOWHU� 5LFKWLJNHLW� LKUHU� $QJDEHQ�� HLQH� 5�FNNHKUJHIlKUGXQJ� DEJHVSURFKHQ� ZXUGH�� GD� QLFKWPLW� HLQHU� Ä:LHGHUKROXQJ³� GHUDUWLJHU� 9HUIROJXQJ� ]X� UHFKQHQ� VHL� XQG�RGHU� HLQH� LQOlQGLVFKH)OXFKWDOWHUQDWLYH� EHVWHKH�� (LQH� ZHLWHUH� Ä%HJU�QGXQJ³� YRQ� $EOHKQXQJ� VLHKW� GHUDUW� DXV�� GD�]ZDU� GLH� HUOLWWHQH�� DXFK� VH[XHOOH�0L�KDQGOXQJ� GXUFK� VWDDWOLFKH� .UlIWH� DQJHQRPPHQ�ZXUGH�GLHVH�DEHU�ÄQLFKW� LP�=XVDPPHQKDQJ�PLW�HLJHQHQ�SROLWLVFKHQ�hEHU]HXJXQJHQ�XQG�RGHU�$NWL�YLWlWHQ�VWDWWJHIXQGHQ�KDEH³��VRQGHUQ�VLFK�LP�(UJHEQLV�DXI�)DPLOLHQDQJHK|ULJH�EH]RJHQ�KDEH�
1LFKW�ZHQLJH�)UDXHQ�UHGHQ�LP�9HUWUDXHQ�DXI�XQVHUH�$UEHLWVZHLVH�KLHU�EHL�XQV�]XP�HUVWHQ�0DO�,Q�GLHVHQ�6LWXDWLRQHQ�VLHKW�GLH�8QWHUVW�W]XQJ�GHUDUW�DXV��GD��7KHUDSLHSOlW]H�XQG��IDOOV�EHQ|WLJW�9HUWUDXHQVDQZlOW�LQQHQ� XQG�RGHU� 9HUWUDXHQVGROPHWVFKHULQQHQ� YHUPLWWHOW� ZHUGHQ� VRZLH,QIRUPDWLRQVPDWHULDO�]XU�(LQI�KUXQJ�LQ�GLH�DQKlQJLJHQ�9HUIDKUHQ�]XU�9HUI�JXQJ�JHVWHOOW�ZLUG�6R]LDOH�%HJOHLWXQJ�XQG�8QWHUVW�W]XQJ�EHLP�]HUP�UEHQGHQ�8PJDQJ�PLW�GHQ�%HK|UGHQ�VRZLHUHJHOPl�LJH�.RQWDNWH�PLW�GHQ�%HWURIIHQHQ�� LQVEHVRQGHUH�]XP�$XIEDX�YRQ�.UDIW�XQG�6HOEVW�YHUWUDXHQ�� JHK|UHQ� HEHQIDOOV� ]X� XQVHUHQ� 7lWLJNHLWHQ��:LU� ELHWHQ� GHQ� )UDXHQ� DQ�� VLFK� GXUFK%HLWUlJH� VHOEVW� JHZlKOWHU�$UW� DQ� XQVHUHQ�$UEHLWHQ� ]X� EHWHLOLJHQ� XQG�RGHU� I�U� VLH� LQ� =XVDP�PHQDUEHLW�PLW�GHP�,VWDQEXOHU�3URMHNW�$Q]HLJHQ�LP�+HUNXQIWVODQG�JHJHQ�GLH�VWDDWOLFKHQ�7lWHUGHU�VH[XDOLVLHUWHQ�)ROWHU�]X�HUVWDWWHQ�
=HLWSXQNW�GHU�.RQWDNWDXIQDKPH
9RU�$QK|UXQJ�EHLP�%XQGHVDPW �
1DFK�$QK|UXQJ��DEHU�YRU�(QWVFKHLGXQJ�GXUFK�GDV�%XQGHVDPW �
,P�ODXIHQGHQ�YHUZDOWXQJVJHULFKWOLFKHQ�9HUIDKUHQ ��
1DFK�EHVWDQGVNUlIWLJHU�(QWVFKHLGXQJ �
0DQFKH�GHU�)UDXHQ��ZHOFKH�LQ�GHU�6WDWLVWLN�QLFKW�DXIWDXFKHQ��ZDQGWHQ�VLFK�QXU�DQ�XQV��XP�]XVSUHFKHQ�XQG�LKUH�I�UFKWHUOLFKHQ�(UOHEQLVVH�PLW�XQV�]X�WHLOHQ��0LW�GLHVHQ�)UDXHQ�EHILQGHQ�ZLUXQV�LQ�VFKULIWOLFKHP�XQG�RGHU�WHOHIRQLVFKHP�.RQWDNW�
$XIIlOOLJ�LVW��GD��GLHMHQLJHQ�)UDXHQ��GLH�EHUHLWV�HLQ�9HUWUDXHQVYHUKlOWQLV�HLQJHJDQJHQ�XQG�DXIGLH� 6LWXDWLRQ� ZlKUHQG� GHU� $QK|UXQJ� YRUEHUHLWHW� VRZLH� �EHU� LKUH� 5HFKWH� DXIJHNOlUW� ZDUHQ�
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�EHUZLHJHQG�VFKRQ�LP�9HUZDOWXQJVYHUIDKUHQ�GXUFK�GDV�%XQGHVDPW�HQWZHGHU�JHP��$UW�����**RGHU� JHP�� �� ��� ,�$XVO*� DOV� SROLWLVFKH� )O�FKWOLQJH� DQHUNDQQW�ZRUGHQ� VLQG�� (V� NRQQWHQ� DEHUDXFK�GXUFK�GLH�(LQI�KUXQJ�YRQ�'RNXPHQWDWLRQVPDWHULDO�EH]�JOLFK�GHU�6LWXDWLRQ�LQ�GHU�7�UNHLLP +LQEOLFN�DXI�GLH�V\VWHPDWLVFKH�$QZHQGXQJ�X�D��VH[XDOLVLHUWHU�)ROWHU�XQG�HUQHXWHU�5HSUHV�VLRQ�LQVEHVRQGHUH�QDFK�$Q]HLJHQHUVWDWWXQJ�JHJHQ�GLH�VWDDWOLFKHQ�7lWHU�LQ�PDQFKHQ�9HUIDKUHQYRU�GHQ�9HUZDOWXQJVJHULFKWHQ�HLQH�$QHUNHQQXQJ�HU]LHOW�ZHUGHQ�
(QWVFKHLGXQJVVWDQG�LQ�GHQ�$V\OYHUIDKUHQ�
%XQGHVDPW�I�U�GLH�$QHUNHQQXQJ�I�U�DXVOlQGLVFKH�)O�FKWOLQJH
$QHUNHQQXQJ�JHP��$UW�����** �
$QHUNHQQXQJ�JHP�������,�$XVO*��.RQYHQWLRQVIO�FKWOLQJH� �
)HVWVWHOOXQJ�YRQ�$EVFKLHEXQJVKLQGHUQLVVHQ�JHP�������9,�$XVO* �
$EOHKQXQJ ��
1RFK�QLFKW�HQWVFKLHGHQ �
QDFK� $EOHKQXQJ� E]Z�� GHU� *HZlKUXQJ� OHGLJOLFK� YRQ� �� ��� 9,� $XVO*� GXUFK� GDV� %XQGHVDPW�(QWVFKHLGXQJ�GXUFK�9HUZDOWXQJVJHULFKWH�
$QHUNHQQXQJ�JHP��$UW�����** �
$QHUNHQQXQJ�JHP�������,�$XVO* �
$EVFKLHEXQJVVFKXW]�JHP�������9,�$XVO* �
$EOHKQXQJ�EHVWlWLJW �
1RFK�QLFKW�HQWVFKLHGHQ �
$QWUDJ�DXI�=XODVVXQJ�GHU�%HUXIXQJ�YRU�29*�DQKlQJLJ �
(LQH�QLFKW�XQHUKHEOLFKH�%HGHXWXQJ�NRPPW�GHP�:LHGHUDXIJUHLIHQ�GHV�9HUIDKUHQV�HQWZHGHU�LQ)RUP HLQHV�$V\OIROJHDQWUDJV� �D��XQG�RGHU� DOV�$QWUDJ� DXI�$EVFKLHEXQJVVFKXW]�JHP�������9,$XVO*��E��]X�
D� 'LHVH�6LWXDWLRQ�LVW�EHGHXWVDP��ZHQQ�GLH�%HWURIIHQH�QDFK�EHVWDQGVNUlIWLJHU�$EOHKQXQJ�]XPHUVWHQ 0DO� �EHU� LKUH� HLJHQWOLFKHQ� )OXFKWJU�QGH� VSULFKW�� +LHU� LVW� YRQ� %HGHXWXQJ�� GD�GDUJHOHJW� ZHUGHQ� NDQQ�� ZDUXP� LKU� GDV� �]XPHLVW� DXIJUXQG� YRQ� ([WUHPWUDXPDWLVLHUXQJ�QLFKW ]X�HLQHP�IU�KHUHQ�=HLWSXQNW�P|JOLFK�ZDU�XQG�GLH�QHXHQ�8PVWlQGH� LQQHUKDOE�HLQHU)ULVW�YRQ���0RQDWHQ�QDFK�(QWVWHKHQ�JHOWHQG�JHPDFKW�ZHUGHQ�������$EV����ELV���9Z9I*��'LHV LVW�LQ�GHU�3UD[LV�OHGLJOLFK�GXUFK�HQWVSUHFKHQGH�lU]WOLFKH�*XWDFKWHQ�P|JOLFK��KDW�DEHUGXUFKDXV�VFKRQ�]X�(UIROJHQ�JHI�KUW��$XFK�GLH�'RNXPHQWDWLRQHQ�GHV�3URMHNWV�OLHIHUQ�LQVR�ZHLW QHXH� Ä(UNHQQWQLVTXHOOHQ³�� VR� ]�%�� LP� +LQEOLFN� DXI� EHVWHKHQGH� *HIlKUGXQJ� QDFK$Q]HLJHQHUVWDWWXQJ�E� $QWUlJH�OHGLJOLFK�DXI�$EVFKLHEXQJVVFKXW]�JHP�������9,�$XVO*��]XVWlQGLJ�LVW�GDV�%XQGHV�DPW� JHZLQQHQ�%HGHXWXQJ��ZHQQ�]XYRU� VFKRQ� �GHWDLOOLHUW�� �EHU�GLH� HUOLWWHQH� VH[XDOLVLHUWH)ROWHU�EHULFKWHW�ZRUGHQ�ZDU�XQG�DXFK� VRQVW�NHLQH�QHXHQ�(UNHQQWQLVVH�YRUOLHJHQ�� GLH� ]XUQDFKWUlJOLFKHQ� *HZlKUXQJ� YRQ� $V\O� I�KUHQ� N|QQHQ�� VR� GD�� KLHUDXI� NHLQ� )ROJHDQWUDJJHVW�W]W� ZHUGHQ� NDQQ�� /LHJW� DEHU� HLQH� EHKDQGOXQJVEHG�UIWLJH� 7UDXPDWLVLHUXQJ� DXIJUXQGGHU� HUOLWWHQHQ� 9HUIROJXQJ� YRU�� GLH� RKQH� :HLWHUEHKDQGOXQJ� SHUV|QOLFKNHLWV]HUVW|UHQGH$XVPD�H� DQQHKPHQ� Z�UGH�� XQG� EHILQGHW� VLFK� GLH� %HWURIIHQH� UHDO� LQ� UHJHOPl�LJHU%HKDQGOXQJ�� VR� OLHJW�KLHU� HLQ� ]LHOVWDDWVEH]RJHQHV�$EVFKLHEXQJVKLQGHUQLV� YRU��ZHQQ� HLQHGHUDUWLJH�%HKDQGOXQJ� LP�+HUNXQIWVODQG�QLFKW� JHZlKUOHLVWHW�ZHUGHQ�NDQQ��'LHV� LVW� LQ� GHU7�UNHL�GHU�)DOO��'LH�GLHVEH]�JOLFK�DQGHUVODXWHQGH�3DVVDJH� LP�OHW]WHQ�/DJHEHULFKW�7�UNHLGHV� $XVZlUWLJHQ� $PWHV� YRP� ���������� ZXUGH� GXUFK� GLH� Ä.ODUVWHOOXQJ³� GHV� $$� YRP����������� ZHOFKH� QDFK� HWOLFKHQ� *HJHQGDUVWHOOXQJHQ� XQWHUVFKLHGOLFKHU� KXPDQLWlUHU(LQULFKWXQJHQ� ]X� GLHVHP� .RPSOH[� QRWZHQGLJ� ZXUGH�� LQVRZHLW� DEJHPLQGHUW�� $XFK� LQGLHVHQ�Ä)lOOHQ³�VLQG�lU]WOLFKH�*XWDFKWHQ�VSH]LDOLVLHUWHU�6WHOOHQ�XQHUOl�OLFK�
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:LHGHUDXIJUHLIHQ�GHV�9HUIDKUHQV�QDFK�EHVWDQGVNUlIWLJHU�$EOHKQXQJ�
$V\OIROJHDQWUDJ $QWUDJ������9,�$XVO*

'XUFK�%XQGHVDPW�VWDWWJHJHEHQ � �
'XUFK�9*�VWDWWJHJHEHQ �
%HVWDQGVNUlIWLJ�DEJHOHKQW �
1RFK�QLFKW�HQWVFKLHGHQ �
$QWUDJ�DXI�%HUXIXQJV]XODVVXQJ �
D�� ([NXUV��7KHUDSLHVLWXDWLRQ�LQ�GHU�%5'
)DVW�DOOH�)UDXHQ��GLH�VLFK�DQ�XQV�ZDQGWHQ��EHULFKWHQ��EHU�HLQH�WLHIJHKHQGH�LQQHUH�=HUVW|UXQJ�ZDV� GXUFK� $XVVDJHQ� ZLH�� ³:lUHQ� PHLQH� .LQGHU� QLFKW�� Z�UGH� LFK� VFKRQ� ODQJH� QLFKW� PHKUOHEHQ��,FK�OHEH�QXU�QRFK�I�U�PHLQH�.LQGHU³�RGHU�Ä,FK�VHOEVW�ELQ�VRZLHVR�VFKRQ�ODQJH�WRW�� ,FKEHZHJH�PLFK� QXU� QRFK� XQG� HUZDUWH� QLFKWV�PHKU� I�U�PLFK� VHOEVW�� GHXWOLFK�ZLUG��'HU� %HGDUIQDFK�HLQHU�ZLUNOLFK�DXIEDXHQGHQ�7KHUDSLH�XQG�GLH�6HKQVXFKW��GDV�/HEHQ�DXFK�ZLHGHU�I�U�VLFKVHOEVW� ]X� ZROOHQ� XQG� ]X� SODQHQ�� LVW� VHKU� JUR��� $EHU� DXFK� GLH� 7DWVDFKH�� GD�� LQ� GHQ� $V\O�YHUIDKUHQ�GHQ�$XVVDJHQ�GHU�)UDXHQ��VREDOG�VLH�GLH�LQQHUH�6WlUNH�ILQGHQ��]X�VSUHFKHQ��IDVW�QXUGDQQ�JHJODXEW�ZLUG��ZHQQ�GLHVH�$XVVDJHQ�GXUFK�HQWVSUHFKHQGH�lU]WOLFKH�*XWDFKWHQ�EHVWlWLJWZHUGHQ��I�KUHQ�GD]X��GD��GHP�%HUHLFK�GHU�7KHUDSLH�XQG�GHU�lU]WOLFKHQ�*XWDFKWHQ�HLQH�LPPHUJU|�HUH� 5ROOH� ]XIlOOW�� 'LH� $Q]DKO� GHU� VSH]LILVFK� DXI� )ROWHUIROJHQ� XQG� GHUHQ� 7KHUDSLHJHVFKXOWHQ�%HKDQGOXQJV]HQWUHQ� XQG�7KHUDSHXW�LQQHQ� LQ�'HXWVFKODQG� XQG� KLHU�ZLHGHUXP� GLH$Q]DKO� GHU� ZHLEOLFKHQ� 7KHUDSHXWLQQHQ�� GLH� DXFK� LP� 8PJDQJ� PLW� GHQ� )ROJHQ� V\VWHPDWLVFKGXUFK� VWDDWOLFKH� 2UJDQH� SUDNWL]LHUWHU�� VH[XDOLVLHUWHU� )ROWHU� VSH]LDOLVLHUW� VLQG�� ZLUG� GHPWDWVlFKOLFKHQ� %HGDUI� LQ� NHLQVWHU� :HLVH� JHUHFKW�� %HL� GHQ� PHLVWHQ� %HKDQGOXQJV]HQWUHQH[LVWLHUHQ�ODQJH�:DUWHOLVWHQ�XQG�LQVEHVRQGHUH�LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ�VLQG�IDVW��EHUKDXSWNHLQH� %HKDQGOXQJVP|JOLFKNHLWHQ� YRUKDQGHQ�� 'LHVH� 6LWXDWLRQ� I�KUW� ]X� HLQHU� SHUPDQHQWHQ9HUWLHIXQJ�GHU� LQVEHVRQGHUH�SV\FKLVFKHQ�)ROJHQ�VH[XDOLVLHUWHU�*HZDOW��GLH�GXUFK�GLH�H[WUHPODQJH�� KRIIQXQJVORVH�� GHP�WLJHQGH� XQG� ]HUP�UEHQGH� 6LWXDWLRQ� ZlKUHQG� GHU� 'DXHU� GHU$V\OYHUIDKUHQ� QRFK� YHUVWlUNW� ZLUG� �+HLPXQWHUEULQJXQJ�� 5HVLGHQ]SIOLFKW�� PDQJHOQGH.RQWDNWH�� ELV� DXI� GDV� DEVROXWH� ([LVWHQ]PLQLPXP� UHGX]LHUWH� VR]LDOH�� PHGL]LQLVFKH� XQGILQDQ]LHOOH�$EVLFKHUXQJ��
,Q� $QEHWUDFKW� GHVVHQ�� GD�� YLHOH� GHU� )UDXHQ� YRU� HLQHU� ]HUVW|UHULVFKHQ� 6LWXDWLRQ� IO�FKWHQPX�WHQ��GLH�GXUFK�GLH�SROLWLVFK�GLSORPDWLVFKHQ��PLOLWlULVFKHQ�XQG�VRQVWLJHQ�%H]LHKXQJHQ�GHU%5'�]XU�7�UNHL�HUVW�PLWJHVFKDIIHQ�ZXUGH��E]Z��GXUFK�HLQH�GXUFKDXV�LQNRQVHTXHQWH�+DOWXQJJHJHQ�EHU� GHU� 5HDOLWlW� H[WUHPHU�� V\VWHPDWLVFK� SUDNWL]LHUWHU� 0HQVFKHQUHFKWVYHUOHW]XQJHQVRZLH� GHU� LJQRUDQWHQ� +DOWXQJ� JHJHQ�EHU� GHQ� EHUHFKWLJWHQ� )RUGHUXQJHQ� GHU� NXUGLVFKHQ%HY|ONHUXQJ� ]XPLQGHVW� DEHU� �EHU� -DKUH� DXIUHFKW� HUKDOWHQ� ZHUGHQ� NRQQWH� �6WLFKZRUWH� VLQG�:DIIHQOLHIHUXQJHQ�� $XVIXKUJHQHKPLJXQJHQ� I�U� 0DWHULDO�� ZHOFKHV� ]X� )ROWHU]ZHFNHQHLQVHW]EDU� LVW� >VLHKH� DXFK� GLH� .DPSDJQH� YRQ� DPQHVW\� LQWHUQDWLRQDO� JHJHQ� GHQ� ([SRUW� YRQ)ROWHULQVWUXPHQWHQ�ZHOWZHLW@��3ROL]HLDXVELOGXQJVKLOIHQ�� VRQVWLJH�=XVDW]KLOIHQ�XQG�]XOHW]W� GLH$N]HSWDQ]� GHU� (QWVHQGXQJ� VSH]LHOO� DXVJHELOGHWHU� W�UNLVFKHU� Ä7HUURUEHNlPSIXQJVWUXSSHQ³QDFK� $IJKDQLVWDQ�� G�K�� GHUMHQLJHQ� 7HDPV�� GLH� YRUUDQJLJ� I�U� GLH� V\VWHPDWLVFKHQ� 0HQVFKHQ�UHFKWVYHUEUHFKHQ� LQVEHVRQGHUH� DQ� GHU� NXUGLVFKHQ� =LYLOEHY|ONHUXQJ� YHUDQWZRUWOLFK� VLQG��YHUWUHWHQ�ZLU� GLH�$QVLFKW�� GD�� EHL�ZHLWHP�PHKU�0LWWHO� ]XU� (LQULFKWXQJ� DGlTXDWHU� 7KHUDSLH�]HQWUHQ� XQG� %HUDWXQJVVWHOOHQ� GXUFK� GLH� %XQGHVUHJLHUXQJ� ]XU� 9HUI�JXQJ� JHVWHOOW� ZHUGHQP�VVHQ��XP�GHU�REHQ�EHVFKULHEHQHQ�6LWXDWLRQ�DE]XKHOIHQ�(LQH�$XIJDEH� GHV�9HUHLQV� LVW� HV�� EHL�$QIUDJHQ� GLHVHU�$UW� LQ� GHU� MHZHLOLJHQ�5HJLRQ�� GHU� GLHEHWURIIHQH�)UDX�I�U�GLH�'DXHU�GHV�$V\OYHUIDKUHQV�]XJHZLHVHQ�LVW��7KHUDSLHP|JOLFKNHLWHQ�XQG9HUWUDXHQVGROPHWVFKHULQQHQ� VRZLH� GHUHQ� )LQDQ]LHUXQJ� ]X� YHUPLWWHOQ� XQG� ]X� HUP|JOLFKHQ�$EJHVHKHQ� YRP� REHQ� GDUJHOHJWHQ�0DQJHO� DQ� GHUDUWLJHQ� 6WHOOHQ� I�KUHQ� DXFK� GLH� JHVHW]OLFK
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JHUHJHOWHQ�%HJOHLWXPVWlQGH�GHV�$V\OYHUIDKUHQV�VHOEVW�PHLVW�]X�NRQWUDSURGXNWLYHQ�(IIHNWHQ�LQGHU� 7KHUDSLH�� 'LH� $EVLFKW�� GLH� %HWURIIHQHQ� VR� ]X� ]HUP�UEHQ�� GD�� VLH� P|JOLFKVW� YRQ� VHOEVWGLHVHV /DQG� ZLHGHU� YHUODVVHQ�� LVW� ZHGHU� PLW� $UW�� �� **� QRFK� PLW� GHQ� 3ULQ]LSLHQ� GHV)O�FKWOLQJVY|ONHUUHFKWV�YHUHLQEDU�
E�� ([NXUV��$UW�GHU�DQ�)UDXHQ�EHJDQJHQHQ�0HQVFKHQUHFKWVYHUEUHFKHQ
'HU %HJULII�GHU�³)ROWHU´�XQG�GHU�³XQPHQVFKOLFKHQ�RGHU�HUQLHGULJHQGHQ�%HKDQGOXQJ´�ZLUG�YRQXQV�LQ�hEHUHLQVWLPPXQJ�PLW�GHP�LQWHUQDWLRQDOHQ�6SUDFKJHEUDXFK�YHUZDQGW�'LH 81�)ROWHUNRQYHQWLRQ� YRQ� ����� EH]LHKW� DXFK� SV\FKLVFKH� )ROWHU� DXVGU�FNOLFK� LQ� GHQ%HJULII�HLQ��$UW����
³,P 6LQQH�GLHVHV�hEHUHLQNRPPHQV�EH]HLFKQHW�GHU�$XVGUXFN�C)ROWHU��MHGH�+DQGOXQJ��GXUFK�GLHHLQHU 3HUVRQ� YRUVlW]OLFK� JUR�H� N|USHUOLFKH� RGHU� VHHOLVFKH� 6FKPHU]HQ� RGHU� /HLGHQ� ]XJHI�JWZHUGHQ�� ]XP�%HLVSLHO� XP� YRQ� LKU� RGHU� HLQHP�'ULWWHQ� HLQH� $XVVDJH� RGHU� HLQ� *HVWlQGQLV� ]XHUODQJHQ�� XP� VLH� I�U� HLQH� WDWVlFKOLFKH� RGHU� PXWPD�OLFKH� YRQ� LKU� RGHU� HLQHP� 'ULWWHQEHJDQJHQH�7DW�]X�EHVWUDIHQ�RGHU�XP�VLH�RGHU�HLQHQ�'ULWWHQ�HLQ]XVFK�FKWHUQ�RGHU�]X�Q|WLJHQ�RGHU�DXV�HLQHP�DQGHUHQ��DXI� LUJHQGHLQHU�$UW�YRQ�'LVNULPLQLHUXQJ�EHUXKHQGHQ�*UXQG��ZHQQGLHVH 6FKPHU]HQ� RGHU� /HLGHQ� YRQ� HLQHP� $QJHK|ULJHQ� GHV� |IIHQWOLFKHQ� 'LHQVWHV� RGHU� HLQHUDQGHUHQ��LQ�DPWOLFKHU�(LJHQVFKDIW�KDQGHOQGHQ�3HUVRQ��DXI�GHUHQ�9HUDQODVVXQJ�RGHU�PLW�GHUHQDXVGU�FNOLFKHP�RGHU�VWLOOVFKZHLJHQGHP�(LQYHUVWlQGQLV�YHUXUVDFKW�ZHUGHQ�´
'DV 8UWHLO�GHV�%*+����6W5���������YRP������������LQ�GHVVHQ�/HLWVlW]HQ�HV�KHL�W�
´'HU %HJULII�GHU�)ROWHU�GHV�$UW������GHU�,9��*HQIHU�.RQYHQWLRQ�HUID�W� MHGHV�]ZHFNEH]RJHQH=XI�JHQ�VFKZHUHU�N|USHUOLFKHU�RGHU�VHHOLVFKHU�/HLGHQ��GDV�GXUFK�VWDDWOLFKH�2UJDQH�RGHU�PLWVWDDWOLFKHU� %LOOLJXQJ� EHJDQJHQ� ZLUG�� 'LH� )ROWHU� LVW� JHJHQ�EHU� GHU� CXQPHQVFKOLFKHQ%HKDQGOXQJ��� GLH�NHLQH� DXI� GDV�4XlOHQ� HLQHV�0HQVFKHQ� JHULFKWHWH�$EVLFKW� YRUDXVVHW]W�� GHUHQJHUH�%HJULII´
ZHLVW�DOOHUGLQJV�DXFK�HLQHQ�]XN�QIWLJHQ�:HJ�DXI��ZHQQ�HV�KHL�W�
³%HL GHU�$EJUHQ]XQJ�GHU�)ROWHU� YRQ� GHU� XQPHQVFKOLFKHQ�%HKDQGOXQJ� LVW� DEHU� ]X� EHDFKWHQ�GD�� GLH� ]XQHKPHQG� K|KHUHQ�$QIRUGHUXQJHQ� DQ� GHQ� 6FKXW]� GHU�0HQVFKHQUHFKWH� XQG� GLH*UXQGIUHLKHLWHQ� HV� HUIRUGHUOLFK� PDFKHQ�� GLH� KHUN|PPOLFKH� 'HILQLWLRQ� GHU� 81�$QWLIROWHUNRQYHQWLRQ�LP�/LFKWH�GHU�KHXWLJHQ�9HUKlOWQLVVH�DXV]XOHJHQ�´
'LHV LVW� XQVHUH� $XIJDEH� LQVEHVRQGHUH� LQ� %H]XJ� DXI� GLH� VSH]LILVFKHQ� 8PVWlQGHIUDXHQVSH]LILVFKHU�)ROWHU�XQG�0L�KDQGOXQJ�GXUFK�VWDDWOLFKH�.UlIWH�
6H[XDOLVLHUWH� )ROWHU� UHLFKW� YRQ� Y|OOLJHP� (QWNOHLGHQ� DE� GHP� =HLWSXQNW� GHU� )HVWQDKPH� �EHUHUQLHGULJHQGH�%HOHLGLJXQJHQ�XQG�%HVFKLPSIXQJHQ� VH[XHOOHQ� ,QKDOWV��0L�KDQGOXQJHQ�DQ�GHQ*HVFKOHFKWVRUJDQHQ� ]�%�� PLW� (OHNWURVFKRFNV�� 'URKXQJ� PLW� 9HUJHZDOWLJXQJ� ELV� KLQ� ]X9HUJHZDOWLJXQJ��YDJLQDO��DQDO�RGHU�RUDO��N|USHUOLFK�RGHU�PLW�*HJHQVWlQGHQ��ZREHL�GLH�$XJHQGHU�%HWURIIHQHQ�PHLVWHQV�YHUEXQGHQ�VLQG�
2EZRKO VH[XDOLVLHUWH� )ROWHU� )UDXHQ�� .LQGHU� ZLH� 0lQQHU� WULIIW�� ZHLVW� VLH� LQ� LKUHQ]HUVW|UHULVFKHQ� )ROJHQ� I�U� GLH� ZHLEOLFKHQ�0LWJOLHGHU� HLQHU� *HVHOOVFKDIW� DXIJUXQG� GHU� LKQHQWUDGLWLRQHOO� ]XJHVFKULHEHQHQ�5ROOH� XQG� 6WHOOXQJ� LQQHUKDOE� GHU� *HPHLQVFKDIW� HLQH� EHVRQGHUH'LPHQVLRQ�DXI��'LH�SRWHQWLHOO� LPPHU�EHVWHKHQGH�*HIDKU��2SIHU�VH[XHOOHU�*HZDOW�]X�ZHUGHQ�LVW I�U�)UDXHQ�XQG�0lGFKHQ�DOOJHJHQZlUWLJ�XQG�NRQNUHWLVLHUW�VLFK�LP�$QJULII�DXI�LKUH�VH[XHOOH,QWHJULWlW� LQ� GHP� 0RPHQW�� LQ� GHP� VH[XHOOH� *HZDOW� DOV� 0HWKRGH� GHU� =HUVW|UXQJ� GXUFKVWDDWOLFKH�.UlIWH�V\VWHPDWLVFK�HLQJHVHW]W�ZLUG��LQ�LKUHU�EUXWDOVWHQ�)RUP�
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9RQ� GHQ��� )UDXHQ�� GLH� GXUFK� GDV�%HUOLQHU� %�UR� EHJOHLWHW�ZHUGHQ��ZXUGHQ��� )UDXHQ�� DOVRPHKU�DOV�����GHU�%HWURIIHQHQ��DXI�XQWHUVFKLHGOLFKH�:HLVH�JHTXlOW��JHIROWHUW�XQG�ZlKUHQG�GLHVHU)ROWHU�YHUJHZDOWLJW��VLHKH�DQOLHJHQGH�6WDWLVWLN���+LHUEHL�LVW�GLH�$Q]DKO�GHUMHQLJHQ�)UDXHQ��GLHGHQ�:HJ�]X�XQV�JHIXQGHQ�KDEHQ�� LQ�NHLQVWHU�:HLVH� UHSUlVHQWDWLY��VLH�VWHOOW�XQVHUHQ�ZHLWHUHQ(UNHQQWQLVVHQ�QDFK�QRFK�QLFKW�HLQPDO�GLH�6SLW]H�GHV�(LVEHUJHV�GDU��'LH�PHLVWHQ�%HWURIIHQHQVFKHXHQ� VLFK� QDFK�ZLH� YRU�� VLFK� ]X�PHOGHQ�� 'DV� SUR]HQWXDOH� 9HUKlOWQLV� ]ZLVFKHQ� GHU� =DKOGHUMHQLJHQ� )UDXHQ�� GLH� VLFK� JHPHOGHW� KDEHQ� XQG� GHQMHQLJHQ� YRQ� LKQHQ�� GLH� XQWHU� )ROWHUYHUJHZDOWLJW� ZXUGHQ�� EHOHJW� MHGRFK� ]ZHLIHOVRKQH� GLH� 6\VWHPDWLN� PLW� GHU� GDV� 0LWWHO� GHUH[WUHPVWHQ� )RUP� VH[XDOLVLHUWHU� )ROWHU��9HUJHZDOWLJXQJ� DQ� )UDXHQ� LQ� GHU� 7�UNHL� XQG� GHQNXUGLVFKHQ�*HELHWHQ�]XP�(LQVDW]�JHODQJW�LVW�XQG�QRFK�LPPHU�JHODQJW��(LQ�*UR�WHLO�GHU�)UDXHQZXUGH� DXIJUXQG� GHU� WDWVlFKOLFKHQ� RGHU� YHUPHLQWOLFKHQ� $NWLYLWlWHQ� ]XPHLVW� PlQQOLFKHU$QJHK|ULJHU�GLHVHP�9HUEUHFKHQ�XQG�GHU�GDPLW�HLQKHUJHKHQGHQ�LQQHUHQ�=HUVW|UXQJ�DXVJHVHW]W�'LHV� LVW� HLQH� IUDXHQVSH]LILVFKH� )RUP� VWDDWOLFKHU� 5HSUHVVLRQ� XQG� IlOOW� GDKHU� QLFKW� XQWHU� GLHÄNODVVLVFKHQ³� IUDXHQVSH]LILVFKHQ�)OXFKWJU�QGH��GD� VWDDWOLFKH�0DFKW]HQWUHQ�GLH�8UKHEHU� VLQG�$OOHUGLQJV�ZLUG�GLHVH�$UW�GHU�9HUEUHFKHQ�DQ�)UDXHQ�QLFKW�VHOWHQ�JHOHXJQHW��VR�]XP�%HLVSLHO�LPOHW]WHQ� /DJHEHULFKW� 7�UNHL� GHV� $$�� ZDV� GD]X� I�KUW�� GD�� GHQ� EHWURIIHQHQ� )UDXHQ� LKUH9HUIROJXQJVJHVFKLFKWH�QLFKW�JHJODXEW�RGHU�GLHVH�DXFK�ÄEDJDWHOOLVLHUW³�ZLUG�
=XP�3XQNW�Ä+LQWHUJUXQG³ LQ�GHU�DQOLHJHQGHQ�6WDWLVWLN�'LH� XQWHU� GHU� .DWHJRULH� ÄSROLWLVFKHU� $UW� RGHU� NULHJVEHGLQJW³� VSH]LIL]LHUWHQ� 8PVWlQGHEHLQKDOWHQ� LPPHU� DXFK� HLQH� 9HUPLVFKXQJ� PLW� GHQ� MHZHLOV� DQGHUHQ� .DWHJRULHQ�� 6R� LVWÄNULHJVEHGLQJW³� LPPHU� DXFK� SROLWLVFK� PRWLYLHUW� RGHU� GLH� IUDXHQVSH]LILVFKHQ� .RPSRQHQWHQÄXP� ,QIRUPDWLRQHQ� �EHU� PlQQOLFKH� $QJHK|ULJH� ]X� HUKDOWHQ���³� RGHU� ÄDOV� %HVWUDIXQJ� I�USROLWLVFK� DNWLYH�$QJHK|ULJH³� LPPHU� DXFK� NULHJVEHGLQJW� RGHU� SROLWLVFK�PRWLYLHUW��:LU� KDEHQGLH� Ä)lOOH³� GHU� %HWURIIHQHQ� GDKLQJHKHQG� JHZLFKWHW�� ZHOFKH� .RPSRQHQWH� LP� 9RUGHUJUXQGVWDQG�� LQ�ZHQLJHQ�)lOOHQ�ZDUHQ�]ZHL�.RPSRQHQWHQ�JOHLFK� LQWHQVLY��VR�GD��ZLU� MHZHLOV�EHLGHHUID�W� KDEHQ��ZRGXUFK� GLH�*HVDPW]DKO� �EHU� GHUMHQLJHQ� GHU�$QWUDJVWHOOHULQQHQ� OLHJW�� =X� GHQHLQ]HOQHQ�.DWHJRULHQ�
D�� $OV ÄNULHJVEHGLQJW³ ZXUGHQ�GLH�6LWXDWLRQHQ�HLQJHVWXIW��LQ�GHQHQ�)UDXHQ�GXUFK�EHZDIIQHWH.UlIWH ZLH�]�%��'RUIVFK�W]HU�RGHU�0LOLWlU�LQ�$QOHKQXQJ�DQ�GLH�GXUFK�GHQ�6WDDW�YHUPLWWHOWHDEVROXWH�0DFKWSRVLWLRQ� LQVEHVRQGHUH� LQ� GHQ� NXUGLVFKHQ�*HELHWHQ� QXU� XQG� DXVVFKOLH�OLFK]XU 'HP�WLJXQJ��G�K��RKQH�ZHLWHUHQ�9RUZXUI�XQG�RKQH�)HVWQDKPH��VH[XHOO�PL�KDQGHOW�XQGJHIROWHUW� ZXUGHQ�� 'LHVHU� $UW� 5HSUHVVLRQ� ZLUG� KlXILJ� EHL� 'RUIUD]]LHQ� XQG� EHL+DXVGXUFKVXFKXQJHQ�HLQJHVHW]W� XQG� ]LHOW� VRZRKO� DXI� GLH�=HUVW|UXQJ� GHU�:�UGH� XQG� GHU,QWHJULWlW� GHU� EHWURIIHQHQ� )UDX� VHOEVW� DOV� DXFK� DXI� GLH� =HUVW|UXQJ� GHU� HWKQLVFKHQ9RONV]XJHK|ULJNHLW�� GHUHQ� 5HSUlVHQWDQWLQ� VLH� GDUVWHOOW�� ,Q� GLHVHU� +LQVLFKW� LVW� GDVV\VWHPDWLVFK� ]XP� (LQVDW]� JHODQJWH� 0LWWHO� GHU� VH[XDOLVLHUWHQ� *HZDOW� JHJHQ� NXUGLVFKH)UDXHQ� Y|ONHUUHFKWOLFK� DOV� .ULHJVYHUEUHFKHQ� LQ� QLFKW� LQWHUQDWLRQDOHQ� EHZDIIQHWHQ.RQIOLNWHQ�]X�GHILQLHUHQ�
E�� 8QWHU GHP�3XQNW�ÄXP PlQQOLFKH�)DPLOLHQDQJHK|ULJH�]XP�6SUHFKHQ�]X�EULQJHQ�RGHU,QIRUPDWLRQHQ� �EHU� �PHLVW�� PlQQOLFKH� )DPLOLHQDQJHK|ULJH� ]X� HUKDOWHQ³� VLQGGLHMHQLJHQ�6LWXDWLRQHQ�]X�YHUVWHKHQ��LQ�GHQHQ�GLH�EHWURIIHQH�)UDX��RKQH�GD��LKU�VHOEVW�HLQ9RUZXUI JHPDFKW�Z�UGH��]XP�0LWWHO�HLQHU�$EVLFKW�GHJUDGLHUW�ZLUG��GXUFK�GLH�$QGURKXQJRGHU DXFK� 5HDOLVLHUXQJ� VH[XHOOHU� *HZDOW� DQ� LKQHQ� PHLVW� YRU� GHQ� $XJHQ� PlQQOLFKHU$QJHK|ULJHU� RGHU� )UHXQGH� VROOHQ� GLHVH� GD]X� JHEUDFKW� ZHUGHQ�� VHOEVWEHODVWHQGH� RGHUIUHPGEHODVWHQGH� $XVVDJHQ� GHU� YRQ� LKQHQ� YHUODQJWHQ� $UW� ]X� PDFKHQ�� ,Q� HLQHU� VROFKHQ6LWXDWLRQ�ZLUG� DXI� GDV� 9HUDQWZRUWXQJVEHZX�WVHLQ� XQG� GLH� *HI�KOH� GHUMHQLJHQ� 3HUVRQHQDEJH]LHOW��GLH�]XP�6SUHFKHQ�JHEUDFKW�ZHUGHQ�VROOHQ��ZlKUHQG�GLH�EHWURIIHQH�)UDX�VHOEVW�LQWRWDOHU 0L�DFKWXQJ�LKUHU�:�UGH�XQG�,QWHJULWlW�OHGLJOLFK�Ä0LWWHO�]XP�=ZHFN³�LVW�
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-HGHU� 0HQVFK�� GHU� VLFK� VHOEVW� HLQPDO� LQ� HLQHU� VROFKHQ� 6LWXDWLRQ� EHIXQGHQ� KDW�� ZHL��ZHOFKHU�$UW�EUXWDO�]HUVW|UHULVFKHU�.UlIWH�LQ�HLQHU�VROFKHQ�6LWXDWLRQ�]XP�(LQVDW]�JHODQJHQ�'LH�DQGHUH�6LWXDWLRQ�EHVWHKW�GDULQ�� GD�� VLFK�PlQQOLFKH�$QJHK|ULJH�QLFKW� LQ�GHQ�+lQGHQGHU� VWDDWOLFKHQ� 6LFKHUKHLWVNUlIWH� EHILQGHQ� XQG� GXUFK� GLH� $QGURKXQJ� RGHU� 5HDOLVLHUXQJVH[XHOOHU� *HZDOW� GLH� EHWURIIHQH� )UDX� GD]X� JHEUDFKW� ZHUGHQ� VROO�� YRQ� LKQHQ� YHUODQJWHWDWVlFKOLFKH� RGHU� YRUJHIHUWLJWH� $XVN�QIWH� �EHU� PlQQOLFKH� $QJHK|ULJH� RGHU� )UHXQGH� ]XJHEHQ�� ZHOFKH� $XIHQWKDOWVRUW�� .RQWDNWH� XQG� %H]LHKXQJHQ�� $NWLYLWlWHQ� HWF�� EHWUHIIHQN|QQHQ��'LHVH�6LWXDWLRQHQ�NRPPHQ�VRZRKO�QDFK�)HVWQDKPHQ�DOV�DXFK�UHLQ�NULHJVEHGLQJWLQVEHVRQGHUH� LQ� GHQ� NXUGLVFKHQ� *HELHWHQ� EHL� +DXVGXUFKVXFKXQJHQ� RGHU� *HELHWVUD]]LHQYRU�
F� Ä%HVWUDIXQJ� I�U� WDWVlFKOLFK� RGHU� YHUPHLQWOLFK� SROLWLVFK� DNWLYH� $QJHK|ULJH³ LVWHEHQIDOOV� HLQH� IUDXHQVSH]LILVFKH� 'LPHQVLRQ� SROLWLVFKHU� 9HUIROJXQJ�� 'LH� EHWURIIHQH� )UDXZLUG� PL�KDQGHOW� XQG� JHTXlOW�� GD� VLH� GDI�U� ³E��HQ´� VROO�� GD�� )DPLOLHQDQJHK|ULJH� LQ2SSRVLWLRQ�JHJHQ�GHQ�6WDDW�YHUPHLQWOLFK�RGHU�WDWVlFKOLFK�DNWLY�VLQG�RGHU�ZDUHQ��$XFK�LQGLHVHQ� 6LWXDWLRQHQ� ZLUG� GLH� EHWURIIHQH� )UDX� ]X� HLQHP� ³0LWWHO´� GHJUDGLHUW�� QlPOLFKGHPMHQLJHQ� GHU� 5DFKH�� 'LHVH� 6LWXDWLRQHQ� VLQG� KlXILJ� NULHJVEHGLQJW� XQG� LKQHQ� JHKW� RIWNHLQH�)HVWQDKPH�YRUDXV��G�K��GLHVH�$UW�)ROWHU�ILQGHW�LQ�+lXVHUQ�RGHU�DXI�RIIHQHP�*HOlQGHVWDWW�
)�U�GHUDUWLJH��VHKU�KlXILJ�)UDXHQ�WUHIIHQGH�)RUPHQ�YRQ�5HSUHVVLRQ��ZLUG�DXFK�GHU�%HJULII�GHUÄ6LSSHQKDIW³� YHUZHQGHW�� ZRUXQWHU� QDFK� DOOJHPHLQHU� 'HILQLWLRQ� GLH� Ä(LQEH]LHKXQJ$QJHK|ULJHU�LQ�GLH�9HUIROJXQJ�HLQHV�'ULWWHQ³�RGHU�GDV�Ä'XUFKVFKODJHQ�GHV�JHJHQ�HLQH�3HUVRQJHULFKWHWHQ�9HUIROJXQJVJUXQGHV�DXI�$QJHK|ULJH³�YHUVWDQGHQ�ZLUG�(V� LVW� GULQJHQG� QRWZHQGLJ�� GD�� GLHVH� 5HDOLWlW� HQGOLFK� ]XU� .HQQWQLV� JHQRPPHQ� XQG� GLH/HXJQXQJ� GHUVHOEHQ� VRZRKO� LQ� GHQ� GLSORPDWLVFKHQ� %H]LHKXQJHQ� DOV� DXFK� LQ� GHU� 3UD[LV� GHU$V\OYHUIDKUHQ� HLQ� (QGH� ILQGHW�� -HGH� 9HUOHXJQXQJ� GHU� UHDOHQ� (UIDKUXQJHQ� VWDDWOLFKRUJDQLVLHUWHU�� VH[XDOLVLHUWHU� *HZDOW� DQ� )UDXHQ� LVW� HLQ� HUQHXWHU� 6FKODJ� QLFKW� QXU� LQV� *HVLFKWVRQGHUQ�PLWWHQ�LQV�=HQWUXP�GHV�+HU]HQV��GHU�6HOEVWDFKWXQJ�XQG�GHU�:�UGH�GHU�%HWURIIHQHQ�
F�� ([NXUV��$Q]HLJHQ���6WUDIYHUIROJXQJ�VWDDWOLFKHU�7lWHU
Ä'DV� (LQ]LJH�� ZDV� LFK� ZLOO�� LVW� *HUHFKWLJNHLW�� :LHGHUJXWPDFKXQJ� NDQQ� HV� VRZLHVR� QLH
JHEHQ�� (LQ� LQ� WDXVHQG� 6FKHUEHQ� ]HUEURFKHQHV� *ODV� NDQQ� RKQH� EOHLEHQGH� 6SXUHQ� QLFKW
JHIOLFNW�ZHUGHQ��$EHU�VLH VROOHQ�|IIHQWOLFK�JHVWHKHQ��ZDV�VLH XQV�DQJHWDQ�KDEHQ�XQG�GD��VLH
HV� JHWDQ� KDEHQ�� $EHU� KlWWH� LFK� 'LU� ]XYRU� GDYRQ� HU]lKOW�� KlWWHQ� VLH LPPHU� ]ZLVFKHQ� XQV
JHVWDQGHQ�� ZlUHQ� VLH� LPPHU� DQZHVHQG� JHZHVHQ�� ,FK� ZLOO�� GD�� GLH� *HVFKLFKWVVFKUHLEXQJ
DXFK�XQVHUH�:DKUKHLW�HQWKlOW���³�HLQH�%HWURIIHQH�
8QVHUHU�$QVLFKW�QDFK�LVW�HV�QDFK�ZLH�YRU�ZLFKWLJ��GD��)UDXHQ�EHULFKWHQ�XQG�DQ]HLJHQ��ZDV�VLHHUOHEW� KDEHQ�� 1DWLRQDOH� XQG� LQWHUQDWLRQDOH� 6WUDIYHUIROJXQJ� GHU� VWDDWOLFKHQ� 7lWHU� XQG9HUDQWZRUWOLFKHQ� LVW�XQHUOl�OLFK�� XP�HLQ�NODUHV�=HLFKHQ�]X� VHW]HQ��GD�� VWDDWOLFK�RUJDQLVLHUWH*HZDOW�DOV�0HWKRGH�]XU�'XUFKVHW]XQJ�ZLH�DXFK� LPPHU�JHDUWHWHU�SROLWLVFKHU�0DFKWLQWHUHVVHQLQWHUQDWLRQDO�LP�1DPHQ�GHU�%HWURIIHQHQ�]X�lFKWHQ�LVW��$XI�GLHVH�:HLVH�ZlUH�HV�DXFK�P|JOLFK�GLH�6\VWHPDWLN� XQG� GLH�'LPHQVLRQ� GHU� VWDDWOLFKHQ�9HUEUHFKHQ� DQ�)UDXHQ� DXI]XGHFNHQ�� (LQHZLUNOLFKH� ³:LHGHUJXWPDFKXQJ´� LVW� VRZLHVR� QLH�P|JOLFK��$EHU� YLHOH� )UDXHQ� lX�HUQ�� GD�� VLH]XPLQGHVW� GDV� $QHUNHQQWQLV� GHU� LKQHQ� ]XJHI�JWHQ� 9HUEUHFKHQ�� GLH� hEHUQDKPH� GHU9HUDQWZRUWXQJ�KLHUI�U�XQG�HLQ�RIIL]LHOOHV��VWDDWOLFKHV�ÄXP�9HU]HLKXQJ�ELWWHQ´�HUZDUWHQ�'D�NHLQ�6WDDW�GHU�:HOW�YRQ�VLFK�DXV�HLQ�GHUDUWLJHV�9HUKDOWHQ�DQ�GHQ�7DJ�OHJHQ�ZLUG��PX��GLHVXQVHUH�QLH� HQGHQGH�)RUGHUXQJ�EOHLEHQ�� I�U�GHUHQ�5HDOLVLHUXQJ�ZLU�XQV� JHPHLQVDP�HLQVHW]HQZROOHQ�� (UVW� GLH� )XUFKW�� HLQHV� 7DJHV� ]XU� 5HFKHQVFKDIW� JH]RJHQ� ]X� ZHUGHQ�� QLPPW� GHQ
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VWDDWOLFKHQ�7lWHUQ� HYHQWXHOO� HLQHV�7DJHV� GLH� �EHUKHEOLFKH�hEHU]HXJXQJ�� VLFK� ]HLW��� JUHQ]HQ�XQG�IROJHQORV�LQ�GHU�6LFKHUKHLW�LKUHU�$QRQ\PLWlW�EHZHJHQ�]X�N|QQHQ�
'LH� (QWZLFNOXQJHQ� EH]�JOLFK� LQWHUQDWLRQDOHU� 9HUIROJXQJ� VWDDWOLFKHU� 7lWHU� YRQ0HQVFKHQUHFKWVYHUEUHFKHQ�� GLH� 'LVNXVVLRQHQ� XQG� )HVWOHJXQJHQ� EHL� GHU� (UULFKWXQJ� HLQHVLQWHUQDWLRQDOHQ� 6WUDIJHULFKWVKRIV� ]XU� ZHOWZHLWHQ� 9HUIROJXQJ� YRQ� .ULHJVYHUEUHFKHQ� XQG9HUEUHFKHQ� JHJHQ� GLH� 0HQVFKOLFKNHLW�� GLH� Y|ONHUUHFKWOLFKHQ� 'LVNXVVLRQHQ� XP� GLH=XVWlQGLJNHLW� DXFK� QDWLRQDOHU� *HULFKWH� DX�HUKDOE� GHV� Ä7DWRUWHV´� EHL� 9HUOHW]XQJ� EHLGVHLWLJUDWLIL]LHUWHU� LQWHUQDWLRQDOHU�$ENRPPHQ� �ZLH� ]�%�� GHU�*HQIHU� .RQYHQWLRQHQ�� GHU� $ENRPPHQ]XU�9HUK�WXQJ�YRQ�)ROWHU�XQG�DQGHUHU�XQPHQVFKOLFKHU�RGHU�HUQLHGULJHQGHU�%HKDQGOXQJ�HWF��VLQG� XQV� 9HUSIOLFKWXQJ�� DXFK� GLH� DQ� W�UNLVFKHQ� XQG� NXUGLVFKHQ� )UDXHQ� EHJDQJHQHQ9HUEUHFKHQ��DEHU�DXFK�GLH�9HUIOHFKWXQJ�GHU�([LOOlQGHU�LQ�GLHVHQ�3UR]H��GRNXPHQWDULVFK�XQGUHFKWVIRUWELOGHQG�HLQ]XEULQJHQ�
$OOH�)UDXHQ��GLH�PLW�XQV�LQ�.RQWDNW�VLQG��RE�VLH�$Q]HLJH�HUVWDWWHW�KDEHQ�RGHU�QLFKW��lX�HUQ�GDVJOHLFKH� 9HUODQJHQ�� GD�� GLH� DQ� LKQHQ� EHJDQJHQHQ� 9HUEUHFKHQ� ]XJHVWDQGHQ�� GLH� 7lWHU� XQG9HUDQWZRUWOLFKHQ� ]XU� 5HFKHQVFKDIW� JH]RJHQ� ZHUGHQ�� XQG� VR� ]X� HLQHP� (QGH� GLHVHUDEJUXQGWLHIHQ�=HUVW|UXQJ�EHLJHWUDJHQ�ZLUG��GLH�QLFKW�QXU�VLH�DOV�,QGLYLGXHQ��VRQGHUQ�ÄXQV�DOOHLPPHU�ZLHGHU�WULIIW��HJDO�ZR�DXI�GHU�:HOW³�
$XFK�GLH�(XURSlLVFKH�8QLRQ� IRUGHUW� LQ� LKUHP�0D�QDKPHQNDWDORJ�]XU�$XIQDKPH�GHU�7�UNHLDOV� 9ROOPLWJOLHG�� GD�� DOV� HLQH� GHU� NXU]IULVWLJ� XP]XVHW]HQGHQ� 0D�QDKPHQ� GLH� 9HUXUWHLOXQJIROWHUQGHU� %HDPWHU� XQG� HLQH� %HHQGLJXQJ� GLHVHU� )ROWHU� ]X� UHDOLVLHUHQ� VHL�� 'LH� 7�UNHL� OHJWHVRJDU� *HVHW]HVHQWZ�UIH� ]XU� KlUWHUHQ� %HVWUDIXQJ� YRQ� )ROWHU� YRU�� $EHU� GLH� .OXIW� ]ZLVFKHQ7KHRULH� XQG� 3UD[LV� LVW� QLFKW� �EHUZXQGHQ�� GHQQ� HV� KDQGHOW� VLFK� XP� HLQH� V\VWHPLPPDQHQWH5HDOLWlW��GLH�QLFKW�GXUFK�:LOOHQVEHNXQGXQJHQ�]X�EHHQGHQ�LVW�
(LQH�ZLFKWLJH�7lWLJNHLW�XQVHUHV�9HUHLQV�EHVWHKW�GDKHU�LQ�GHU�$Q]HLJHQHUVWDWWXQJ�LQ�GHU�7�UNHLLQ =XVDPPHQDUEHLW�PLW� GHP� ,VWDQEXOHU� 3URMHNW� XQG� GLH� ,QDQVSUXFKQDKPH� GHV� (XURSlLVFKHQ*HULFKWVKRIHV� I�U� 0HQVFKHQUHFKWH� LQ� )RUP� GHU� ,QGLYLGXDOEHVFKZHUGH� EHL� HUJHEQLVORVHU$XVVFK|SIXQJ�GHV�LQQHUVWDDWOLFKHQ�5HFKWVPLWWHOZHJHV�LQ�GHU�7�UNHL�8QVHU�9HUHLQ�ELHWHW�GHQ�)UDXHQ��GLH�JH]ZXQJHQ�ZDUHQ��LQV�([LO�]X�JHKHQ��DQ��$Q]HLJHQ�JHJHQGLH� VWDDWOLFKHQ� 7lWHU� GHU� DQ� LKQHQ� EHJDQJHQHQ� 9HUEUHFKHQ� LQ� GHU� 7�UNHL� ]X� HUVWDWWHQ�� 'LH9HUMlKUXQJVIULVW� LQ�GHU�7�UNHL�EHWUlJW����-DKUH�I�U�GDV�9HUEUHFKHQ�GHU�9HUJHZDOWLJXQJ��$UW�����L�9�P��$UW������W�UNLVFKHV�6W*%��XQG���-DKUH�I�U�VRQVWLJH�)RUPHQ�GHU�)ROWHU��JUDXVDPHU�XQPHQVFKOLFKHU� RGHU� HKUYHUOHW]HQGHU� %HKDQGOXQJ�� GD� HLQH�0LQGHVWVWUDIH� QLFKW� IHVWJHOHJW� LVW�$UW������L�9�P��$UW������W�UNLVFKHV�6WUDIJHVHW]EXFK��(V� EOHLEW� MHGRFK� ]X� SU�IHQ�� RE� GLH� MHZHLOLJHQ� 9HUEUHFKHQ� GHQ� 9HUERWHQ� LQWHUQDWLRQDOHU$ENRPPHQ� �ZLH� ]�%�� .ULHJVYHUEUHFKHQ� XQG� 9HUEUHFKHQ� JHJHQ� GLH� 0HQVFKOLFKNHLW�XQWHUOLHJHQ�� I�U� ZHOFKH� HLQH� 9HUMlKUXQJ� DXVJHVFKORVVHQ� LVW�� 'LH� $Q]HLJHQHUVWDWWXQJ� LQ� GHU7�UNHL�HUIROJW�GDKHU�LPPHU�ZHJHQ�)ROWHU�L�9�P��9HUJHZDOWLJXQJ�E]Z��ÄVH[XHOOHU�%HOlVWLJXQJ³�HLQH�6WUDIYRUVFKULIW��ZHOFKH�GLH�6LWXDWLRQHQ�]ZLVFKHQ�GLHVHQ�EHLGHQ�5HDOLWlWHQ�VDQNWLRQLHUHQZ�UGH��H[LVWLHUW�LP�W�UNLVFKHQ�6WUDIJHVHW]EXFK�QLFKW��
:LU�JHKHQ�PLW�GHUMHQLJHQ�)UDX��ZHOFKH�VLFK�]XU�$Q]HLJHQHUVWDWWXQJ�HQWVFKORVVHQ�KDW��GLH� I�UHLQH� $Q]HLJH� QRWZHQGLJHQ� (LQ]HOKHLWHQ� GXUFK�� ZDV� HLQH� HUQHXWH� WLHIJHKHQGH� %HODVWXQJHLQVFKOLH�OLFK� GHU� *HIDKU� GHU� 5HWUDXPDWLVLHUXQJ� EHLQKDOWHW� XQG� GDKHU� IDVW� �EHUPHQVFKOLFKJUR�HQ� 0XW� XQG� IHVWH� (QWVFKORVVHQKHLW� HUIRUGHUW�� )�U� HLQH� $Q]HLJHQHUVWDWWXQJ� LVW� HVGHVZHLWHUHQ�QRWZHQGLJ��UHODWLY�JHQDX�GLH�'DWHQ�GHU�7DW�]X�HULQQHUQ��GD�QXU�VR�GLH�DQ�GLHVHQ7DJHQ�'LHQVW�KDEHQGHQ�%HDPWHQ�HUPLWWHOW�ZHUGHQ�N|QQHQ�6RGDQQ�ZLUG�HLQH�QRWDULHOO�EHJODXELJWH�9ROOPDFKW�I�U�GLH�$QZlOWLQQHQ�GHV�,VWDQEXOHU�3URMHNWVDXVJHVWHOOW��GLH�LQ�GHU�7�UNHL�GLH�QRWZHQGLJHQ�6FKULWWH�HLQOHLWHQ��'LH�$XIQDKPH�GHU�$XVVDJHQGHU�EHWURIIHQHQ�)UDXHQ�DOV��PHLVW��HLQ]LJHQ�=HXJLQQHQ�VLQG�DQ�VLFK�LP�:HJH�GHU�5HFKWVKLOIH
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GXUFK�GLH�W�UNLVFKHQ�(UPLWWOXQJVEHK|UGHQ�GXUFK�GHXWVFKH�*HULFKWH�]X�YHUDQODVVHQ��%LV�KHXWHKDW� GLHVHU�6FKULWW� DXI� GLH� YRQ� KLHU� DXV� HLQJHOHLWHWHQ�(UPLWWOXQJVYHUIDKUHQ� MHGRFK� QRFK� QLFKWVWDWWJHIXQGHQ�� ,Q� HLQHP� (UPLWWOXQJVYHUIDKUHQ� ZXUGH� HLQHU� XQVHUHU� 3URMHNWDQZlOWLQQHQ� LQ,VWDQEXO� GXUFK� GLH� HUPLWWHOQGH� 6WDDWVDQZDOWVFKDIW� JHVDJW�� GLHV� VWHOOH� HLQHQ� lX�HUVWNRVWVSLHOLJHQ�:HJ�GDU��ZHVZHJHQ�VLH�VLFK�QRFK�QLFKW�VLFKHU�VHL��RE�GLHVHU�:HJ�HLQJHVFKODJHQZHUGH��'LH�3ULQ]LSLHQ�HLQHU�XQDEKlQJLJHQ�(UPLWWOXQJ�PDFKHQ�GLHVHQ�6FKULWW�MHGRFK�]X�HLQHP]ZLQJHQGHP�Ä0X�³��(V�EOHLEW�DE]XZDUWHQ��ZLH�GLH�]XVWlQGLJHQ�%HK|UGHQ�GHU�7�UNHL�PLW�GHU$Q]HLJHQHUVWDWWXQJ�DXV�GHP�$XVODQG�JHJHQ�LKUH�%HDPWHQ�XPJHKHQ�ZHUGHQ��$OOHUGLQJV�PDFKWHV GLHVH� XQVLFKHUH� 6LWXDWLRQ� DXFK� GULQJHQG� QRWZHQGLJ��:HJH� ]X� �EHUOHJHQ�� ZLH� EHWURIIHQH)UDXHQ� RKQH� GHQ�8PZHJ� �EHU� GLH� 7�UNHL� ]X� *HUHFKWLJNHLW� JHODQJHQ� N|QQHQ�� +LHU� ZlUH� HVGHQNEDU�� GLH�=XVWlQGLJNHLW� GHXWVFKHU�*HULFKWH� DXIJUXQG�GHU�9HUOHW]XQJ� EHLGVHLWLJ� ELQGHQGHU$ENRPPHQ��]�%��*HQIHU�.RQYHQWLRQHQ��(XURSlLVFKHV�hEHUHLQNRPPHQ�JHJHQ�)ROWHU�HWF���]XIRUFLHUHQ�
%HL GHQ�$UEHLWHQ� KLHU� LP�9HUHLQ� NRQQWHQ�ZLU� EHREDFKWHQ�� GD�� )UDXHQ� LP�([LO� QRFK� VWlUNHUGDYRU� ]XU�FNVFKUHFNHQ�� DXV� GHP� ([LO� KHUDXV� $Q]HLJHQ� JHJHQ� GLH� VWDDWOLFKHQ� 7lWHU� GHU� DQLKQHQ EHJDQJHQHQ� 9HUEUHFKHQ� ]X� HUVWDWWHQ�� 'LH� *U�QGH� N|QQHQ� IROJHQGHUPD�HQ]XVDPPHQJHID�W�ZHUGHQ�
D� $QJVW�� GD�� EHL� $Q]HLJHQHUVWDWWXQJ� ]XU�FNJHEOLHEHQH� 9HUZDQGWH� GXUFK� W�UNLVFKH6LFKHUKHLWVNUlIWH�VWDWW�LKUHU�VHOEVW�PLW�5DFKHDNWHQ��EHU]RJHQ�ZHUGHQ�N|QQWHQ�E� $QJVW�� GD�� EHL� $Q]HLJHQHUVWDWWXQJ� GULWWH� 3HUVRQHQ�� LQVEHVRQGHUH� PlQQOLFKH)DPLOLHQDQJHK|ULJH�� YRQ� GHU� ]XJHI�JWHQ� VH[XDOLVLHUWHQ� VWDDWOLFKHQ� *HZDOW� HUIDKUHQN|QQWHQ�F� $QJVW�YRU�VWDDWOLFKHQ�5DFKHDNWHQ� I�U�GHQ�)DOO� HLQHV�QHJDWLYHQ�$XVJDQJV�GHU� DQKlQJLJHQ$V\OYHUIDKUHQ�XQG�GDPLW�HLQKHUJHKHQG�HLQHU�HU]ZXQJHQHQ�5�FNNHKU�LQ�GDV�+HUNXQIWVODQG�GDV EHWULIIW�LQVEHVRQGHUH�GLH�)UDXHQ��GLH�QDFK�ZLH�YRU�HLQHQ�XQVLFKHUHQ�$XIHQWKDOWVVWDWXVKDEHQ��
$Q]HLJHQ
$Q]HLJHQHUVWDWWXQJ�YRU�)OXFKW�GLUHNW�DQ�GDV�,VWDQEXOHU�3URMHNW �
$Q]HLJHQHUVWDWWXQJ�QDFK�)OXFKW�GLUHNW�DQ�GDV�,VWDQEXOHU�3URMHNW �
$Q]HLJHQHUVWDWWXQJ�GXUFK�GDV�%HUOLQHU�%�UR�DQ�GDV�,VWDQEXOHU�3URMHNW�ZHLWHUJHOHLWHW �
$Q]HLJHQHUVWDWWXQJ��EHU�GDV�%HUOLQHU�%�UR�LQ�9RUEHUHLWXQJ �
6ROO� GDV� SROLWLVFKH� 9HUODQJHQ� QDFK� 6WUDIYHUIROJXQJ� VWDDWOLFKHU� 7lWHU� YRQ0HQVFKHQUHFKWVYHUEUHFKHQ� MHGRFK� QLFKW� OHGLJOLFK� /LSSHQEHNHQQWQLV� EOHLEHQ�� VR� LVW� GLHDOOHUHUVWH 9RUDXVVHW]XQJ� I�U� HLQH� HUQVW]XQHKPHQGH� 3UD[LV� GLH� $QHUNHQQXQJ� GHU� HUOHEWHQ(UIDKUXQJHQ� GHU� EHWURIIHQHQ� )UDXHQ�� LKUH� 8QWHUVW�W]XQJ� VRZLH� LQVEHVRQGHUH� LKUEHGLQJXQJVORVHU�6FKXW]��GDPLW� VLH�]XPLQGHVW�YRQ�GHQ�lX�HUHQ�%HGLQJXQJHQ�KHU� LQ�GLH�/DJHYHUVHW]W�ZHUGHQ��=HXJQLV�DE]XOHJHQ��+LHU]X�JHK|UW�]ZHLIHOVRKQH�HLQ�VLFKHUHU�$XIHQWKDOWVVWDWXVHLQVFKOLH�OLFK�DOOHU�GHU�PHQVFKOLFKHQ�:�UGH�HQWVSUHFKHQGHQ�VR]LDOHQ�XQG�VRQVWLJHQ�5HFKWH�
'HQQ�GLH�)XUFKW�XP�]XU�FNJHEOLHEHQH�$QJHK|ULJH�XQG�GLH�$QJVW��EHL�HU]ZXQJHQHU�5�FNNHKUVHOEHU�HUQHXW�PLU�5HSUHVVLRQHQ��EHU]RJHQ�]X�ZHUGHQ��LVW�QXU�]X�EHUHFKWLJW��'LH�8QWHUVXFKXQJGHU�HUQHXWHQ�5HSUHVVLRQHQ� GHQHQ�)UDXHQ�DXVJHVHW]W�VLQG��ZHQQ�VLH�GHQ�0XW�ILQGHQ��=HXJQLV�EHU�GLH�YRQ�LKQHQ�HUOHEWHQ�'HP�WLJXQJHQ�XQG�0L�KDQGOXQJHQ�DE]XOHJHQ�XQG�GLH�%HVWUDIXQJGHU�VWDDWOLFKHQ�7lWHU�]X�IRUGHUQ��KDEHQ�XQV�GD]X�YHUDQOD�W��GUHL�.DWHJRULHQ�]X�ELOGHQ��,Q�GLHVHQLVW GLH� .DWHJRULH� GHU� )OXFKW� LQV� $XVODQG� QLFKW� HQWKDOWHQ�� 'LH� IROJHQGHQ� $QJDEH� EHWUHIIHQGLHMHQLJHQ�)UDXHQ��GLH�VLFK�QDFK�ZLH�YRU�LQ�GHU�7�UNHL�EHILQGHQ��'LH�VWDWLVWLVFKHQ�$QJDEHQ�]XGLHVHP 7KHPHQNRPSOH[� VLQG� XQVHUHU� 9HU|IIHQWOLFKXQJ� ]X� GHQ� 6WDWLVWLNHQ� GHV� ,VWDQEXOHU
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3URMHNWV� YRP������������ ]X� HQWQHKPHQ��'LHMHQLJHQ� )UDXHQ�� GLH� GXUFK� XQVHU� %�UR� EHJOHLWHWZHUGHQ��KDEHQ�PHLVW�lKQOLFKH�(UIDKUXQJHQ�KLQWHU�VLFK�XQG�VRGDQQ�GHQ�:HJ�LQV�([LO�JHZlKOW�
D�� 8PVLHGOXQJ� LQQHUKDOE�GHU�7�UNHL�EHGHXWHW��GD��GHU�5HSUHVVLRQVGUXFN�DXI�GLH�%HWURIIHQHLQVEHVRQGHUH�QDFK�$Q]HLJHQHUVWDWWXQJ�LQ�LKUHP�6LHGOXQJVJHELHW�VR�JUR��ZXUGH��GD��NHLQH/HEHQVVLFKHUKHLW�PHKU�EHVWDQG��'LHV�EHWULIIW�IDVW�DXVVFKOLH�OLFK�)UDXHQ�DXV�GHQ�NXUGLVFKHQ*HELHWHQ�� 'LHVH� 6LWXDWLRQ� KDW� QLFKW� ]XU� )ROJH�� GD�� GLH� %HWURIIHQHQ� LP� :HVWHQ� 5XKHILQGHQ� LP�*HJHQWHLO��0HLVW�VLQG�VLH�DXFK�KLHU�HUQHXWHU�5HSUHVVLRQ�DXVJHVHW]W��]XPLQGHVWDEHU� VLQG� GLH� VR]LDOHQ� XQG� H[LVWHQ]LHOOHQ� 8PVWlQGH� GHUDUW� NDWDVWURSKDO�� GD�� VLH� NDXPÄ�EHUOHEHQ´�N|QQHQ��(V�KDQGHOW�VLFK�XP�EHWURIIHQH�)UDXHQ��GHQHQ�GLH�)OXFKW�LQV�$XVODQGQLFKW JHOLQJW�RGHU�GLH� DXV� DQGHUHQ�*U�QGHQ�GLH�)OXFKW� LQV�$XVODQG� VFKHXHQ��6LH�N|QQHQQXU PLW�GLUHNWHU�VHHOLVFKHU�XQG�PDWHULHOOHU�8QWHUVW�W]XQJ�YRQ�DX�HQ��EHUOHEHQ�
E�� (LQVFK�FKWHUXQJ� HWF� NRPPW� DOWHUQDWLY� RGHU� NXPXODWLY� YRU�� 'LH� HUQHXWHQ5HSUHVVLRQVPD�QDKPHQ� UHLFKHQ� YRQ�'URKXQJHQ� �EHU� 6FKOlJH�� HUQHXWH� )ROWHU� ELV� KLQ� ]XHUQHXWHU�9HUJHZDOWLJXQJ��PLW� RGHU� RKQH� )HVWQDKPH��'LH� EUXWDOVWH� 6LWXDWLRQ��PLW� GHU�ZLUNRQIURQWLHUW�ZDUHQ��LVW�GLHMHQLJH�HLQHV�MXQJHQ�0lGFKHQV��ZHOFKHV�QDFK�$Q]HLJHQHUVWDWWXQJDXI� GHP�:HJ�YRP�7KHUDSLH]HQWUXP� ³72+$9´�QDFK�+DXVH� HUQHXW� GXUFK� ]LYLOH�%HDPWH�EHUZlOWLJW� XQG� YHUJHZDOWLJW�ZXUGH��:lKUHQG� GLHVHU� ]ZHLWHQ�9HUJHZDOWLJXQJ�ZXUGH� LKUÄJHVDJW´�� Ä'X�ZLUVW� VFKRQ� VHKHQ��ZDV� HV� KHL�W�� W�UNLVFKH�3ROL]HL�ZHJHQ�9HUJHZDOWLJXQJDQ]XVFKZlU]HQ´�� 'LHVH� 6LWXDWLRQ� ZLUIW� X�D�� HLQ� HQWVFKHLGHQGHV� /LFKW� DXI� GLH� YRP$XVZlUWLJHQ� $PW� LP� OHW]WHQ� /DJHEHULFKW� 7�UNHL� EHKDXSWHWH� ³7KHUDSLHP|JOLFKNHLW´LQQHUKDOE�GHU�7�UNHL��$QGHUH�)UDXHQ�ZXUGHQ�QDFK�$Q]HLJHQHUVWDWWXQJ�ZHJHQ�)ROWHU�XQG9HUJHZDOWLJXQJ�PHKUPDOV� ]X�+DXVH� DXIJHVXFKW�� ]�7�� HUQHXW� IHVWJHQRPPHQ�� JHVFKODJHQ�EHGURKW�XQG�HUQHXW�V\VWHPDWLVFK�PL�KDQGHOW��DPQHVW\�LQWHUQDWLRQDO�KDW�GLH�6LWXDWLRQ�GLHVHU)UDXHQ�GHV�|IWHUHQ�]XP�$QOD��I�U�XUJHQW�DFWLRQV�JHQRPPHQ��VR�]�%��
� 8$�����������(85�������������YRP������������.�g���PHKUPDOV�� 8$��������(85�������������YRP������������6�g���PHKUPDOV�
F�� 6WUDIYHUIDKUHQ� ZHJHQ� $Q]HLJHQHUVWDWWXQJ� PHLVW� LQ� =XVDPPHQKDQJ� PLWgIIHQWOLFKNHLWVDUEHLW� VLQG�ZHJHQ� �9HUXQJOLPSIXQJ� GHV� 6WDDWHV� XQG� VHLQHU� 2UJDQH´� RGHU³9HUOHXPGXQJ´�VRZRKO�JHJHQ�$QZlOWLQQHQ�GHV�3URMHNWV�DOV�DXFK�JHJHQ�EHWURIIHQH�)UDXHQHLQJHOHLWHW�ZRUGHQ�� ,Q� GHU�6WDWLVWLN� ]XP� ,VWDQEXOHU� 3URMHNW� EH]LHKHQ�ZLU� XQV� QXU� DXI� GLH$Q]DKO GHU�6WUDIYHUIDKUHQ��GLH�JHJHQ�%HWURIIHQH�HLQJHOHLWHW�ZXUGHQ��ZHLWHUH�(LQ]HOKHLWHQVLHKH XQWHU�Ä'HOHJDWLRQHQ´��
����� (QWZLFNOXQJHQ�LQQHUKDOE�GHV�3URMHNWV
=XU�=HLW�KDEHQ�ZLU� IHVWH�gIIQXQJV]HLWHQ�DQ���7DJHQ� LQ�GHU�:RFKH� �GLHQVWDJV�YRQ����ELV���8KU��IUHLWDJV�YRQ����ELV����8KU��VRZLH�7HUPLQH�QDFK�9HUHLQEDUXQJ��-HGHQ�HUVWHQ�6DPVWDJ�LP0RQDW�ZLUG�HLQ�RIIHQHV�)UDXHQSOHQXP�GXUFKJHI�KUW�-HGHQ� 6RQQWDJ� ILQGHW� HLQ�0LWDUEHLWHULQQHQWUHIIHQ� ]XP�$XVWDXVFK� XQG� ]XU� ZHLWHUHQ� 3ODQXQJVWDWW��(WOLFKH�7lWLJNHLWVEHUHLFKH�ZHUGHQ�GXUFK�8QWHUJUXSSHQ�LQQHUKDOE�GHV�9HUHLQV�EHDUEHLWHW�=XU� =HLW� HQJDJLHUHQ� VLFK� GXUFKVFKQLWWOLFK� ��� ELV� ��� )UDXHQ� NXUGLVFKHU�� W�UNLVFKHU� XQGGHXWVFKHU� +HUNXQIW� PLW� XQWHUVFKLHGOLFKHP� (QJDJHPHQW� XQG� =HLWDXIZDQG� HKUHQDPWOLFK� LP9HUHLQ��:LU�DOOH�DUEHLWHQ�]XJOHLFK�LQ�XQVHUHQ�HLJHQWOLFKHQ�%HUXIHQ�
• 3URMHNWWlWLJNHLWHQ�²�$UEHLWVJUXSSHQ
'HU� $UEHLWVDOOWDJ� LVW� JHSUlJW� GXUFK� GLH� %HDQWZRUWXQJ� YRQ� $QIUDJHQ�� GHQ� .RQWDNW� PLWEHWURIIHQHQ�)UDXHQ��GLH�(UVWHOOXQJ�YRQ�%HULFKWHQ�XQG�'RNXPHQWDWLRQHQ��GLH�9HUVHQGXQJ�YRQ,QIRUPDWLRQVPDWHULDO�� GLH� $XVHLQDQGHUVHW]XQJ� PLW� %HK|UGHQ�� hEHUVHW]XQJHQ�� $UFKLYLHUXQJXQG�GLH�3ODQXQJ�VRZLH�'XUFKI�KUXQJ�NRQNUHWHU�$NWLRQHQ�XQG�9HUDQVWDOWXQJHQ�
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,P�-DKU������EHVWDQG�HLQH�ZLFKWLJH�7lWLJNHLW�GDULQ��/LVWHQ�VSH]LDOLVLHUWHU�5HFKWVDQZlOW�LQQHQ�YHUWUDXHQVZ�UGLJHU�'ROPHWVFKHULQQHQ�XQG�7KHUDSLHHLQULFKWXQJHQ�E]Z��7KHUDSHXWLQQHQ�LQ�GHUJHVDPWHQ�%5'�]X�HUVWHOOHQ��GLH�PLW�XQV�]XVDPPHQ�DUEHLWHQ�ZROOHQ�XQG�EHL�$QIUDJHQ�DXV�GHQHQWVSUHFKHQGHQ�5HJLRQHQ�YHUPLWWHOW�ZHUGHQ�N|QQHQ��+LHU�VSLHOHQ�LQVEHVRQGHUH�GLH�7lWLJNHLWHQGHU�VLFK�ELOGHQGHQ�5HJLRQDOJUXSSHQ�XQG�GHUHQ�HLJHQHQ�$NWLYLWlWHQ�HLQH�JUR�H�5ROOH��$XFK�GLH.RQWDNWDXIQDKPH� PLW� VRQVWLJHQ� (LQULFKWXQJHQ� XQG� 3ULYDWSHUVRQHQ� LQVEHVRQGHUH� DXV� GHP%HUHLFK�GHU�)O�FKWOLQJVDUEHLW�JHK|UWH�GD]X�'HU UHJHOPl�LJH� $XVWDXVFK� �EHU� (QWZLFNOXQJHQ� LQVEHVRQGHUH� LQ� GHU� $QK|UXQJVSUD[LV� GHUYHUVFKLHGHQHQ� $X�HQVWHOOHQ� GHV� %XQGHVDPWHV� XQG� GHU� 5HFKWVSUHFKXQJ� GHU9HUZDOWXQJVJHULFKWH� LVW� XQVHUH� HUNOlUWH� $EVLFKW� XQG� VROO� DXFK� HLQH� +LOIHVWHOOXQJ� EHL9RUEHUHLWXQJ�XQG�'XUFKI�KUXQJ�GHU�$V\OYHUIDKUHQ�EHWURIIHQHU�)UDXHQ�GDUVWHOOHQ�$XI :XQVFK� �EHUVHQGHQ� ZLU� GLH� DUFKLYLHUWH� 6DPPOXQJ� XQV� EHNDQQWHU� UHOHYDQWHU*HULFKWVHQWVFKHLGXQJHQ�� GLH� XQVHUHQ� $UEHLWVEHUHLFK� EHWUHIIHQ� �]�%�� ]XU� 3UREOHPDWLN� VRJ�JHVWHLJHUWHQ� 9RUWUDJV�� $XVVDJHYHUKDOWHQ� EHL� 7UDXPDWLVLHUXQJ� ±� IUDXHQVSH]LILVFKH)OXFKWJU�QGH�� QLFKW� EHVWHKHQGH� LQOlQGLVFKH� )OXFKWDOWHUQDWLYH� I�U� EHWURIIHQH� )UDXHQ�PLW� XQGRKQH� $Q]HLJHQHUVWDWWXQJ�� 9HUJHZDOWLJXQJ� DOV� $V\OJUXQG� ZHJHQ� HWKQLVFKHU� RGHU� SROLWLVFKHU9HUIROJXQJ�� 7KHUDSLHQ� LQIROJH� YRQ� 7UDXPDWLVLHUXQJ� DOV� /HLVWXQJVDQVSUXFK� JHP�� $V\O9I*HWF��5HJHOPl�LJH� .RQWDNWH� PLW� XQG� %HVXFKH� EHL� EHWURIIHQHQ� )UDXHQ�� GLH� JHJHQVHLWLJH8QWHUVW�W]XQJ�XQG�6WlUNXQJ� VRZRKO� JHLVWLJHU�ZLH� HPRWLRQDOHU�$UW� VWHOOHQ� GLH�*UXQGODJH� I�UJHJHQVHLWLJHV�9HUWUDXHQ�GDU��'LH�JHPHLQVDPH�(QWZLFNOXQJ�YRQ�6WUDWHJLHQ�LP�+LQEOLFN�VRZRKODXI�SROLWLVFKH�gIIHQWOLFKNHLWVDUEHLW�]XU�6LWXDWLRQ� LP�+HUNXQIWVODQG�XQG�GLH�9HUIOHFKWXQJ�GHU([LOOlQGHU� DOV� DXFK� DXI� GLH� XQWUDJEDUH� UHDOH�ZLH� UHFKWOLFKH�$V\OVLWXDWLRQ� LVW� %HVWDQGWHLO� GHU$UEHLWHQ��'LH�9HUPLWWOXQJ�YRQ�'HXWVFK�.XUVHQ��ZHLWHUI�KUHQGHQ�.RQWDNWHQ��8QWHUNXQIW� HWF�EHJUHLIHQ�ZLU�DOV�NRQNUHWHV�(LQJUHLIHQ�LQ�9HUKlOWQLVVH��GLH�QLFKW�LPPHU�VR�EOHLEHQ�ZHUGHQ�ZLHVLH�VLQG�
D�� 6WHOOXQJQDKPHQ���%HULFKWH
'HU 9HUHLQ� KDW� IROJHQGH� 6WHOOXQJQDKPHQ�� 'RNXPHQWDWLRQHQ� XQG� %HULFKWH� HUDUEHLWHW�� ]�7��EHUVHW]W�XQG�YHU|IIHQWOLFKW�
�� Ä0HLQ� LVW� QXU� GDV� /DQG�� GDV� LFK� LQ� PHLQHU� 6HHOH� WUDJH³�� 7HLO� �� XQG� ��� .RQ]HSW� XQG'LVNXVVLRQVSDSLHU�������������� ,QIR�0DSSH�PLW��3URMHNWEHVFKUHLEXQJ��9HUHLQVVDW]XQJ��0DWHULDOOLVWH��-DKUHVEHULFKW������±,VWDQEXO�� (UJHEQLVVH� HLQHU� 8PIUDJH� XQWHU� ���� )UDXHQ� LQ� GHU� 7�UNHL� HLQVFKOLH�OLFK� GHUNXUGLVFKHQ�*HELHWH���� Ä)UDXHQ5HFKWV%�UR� JHJHQ� VH[XHOOH� )ROWHU³� LQ�� $OOHU� 0HQVFKHQ� :�UGH�� (LQ� /HVHEXFK�JHZLGPHW�DPQHVW\�LQWHUQDWLRQDO��+J��5HLQHU�(QJHOPDQQ�XQG�8UV�0��)LFKWQHU���������� Ä5HGHQ� �EHU� VH[XHOOH� )ROWHU� NDQQ� VWUDIEDU� VHLQ� ±�*HULFKWVYHUIDKUHQ� LQ� GHU� 7�UNHL³��0DL������ LQ� =XVDPPHQDUEHLW� PLW� GHU� 3UR]H�EHREDFKWXQJVJUXSSH� )UHLEXUJ� ±� F�R)HPLQLVWLVFKHV�$UFKLY�)UHLEXUJ��� )DWDO�I�U�)UDXHQ�±�.RPPHQWDU�]XP�/DJHEHULFKW�7�UNHL��2NWREHU�������� 6WDWLVWLN�-XQL������GHV�,VWDQEXOHU�3URMHNWV��PLW�$QPHUNXQJHQ�������������
E��'HOHJDWLRQHQ
,Q� ,VWDQEXO� ZHUGHQ� VHLW� OHW]WHP� -DKU� X�D�� GUHL� JUR�H� 9HUIDKUHQ� YHUKDQGHOW�� GLH� VLFK� JHJHQ)UDXHQ� ULFKWHQ�� GLH� VH[XDOLVLHUWH� )ROWHU� GXUFK� VWDDWOLFKH� 6LFKHUKHLWVNUlIWH� DOV� %HWURIIHQH�$QZlOWLQQHQ� RGHU� 8QWHUVW�W]HULQQHQ� LQ� GHU� gIIHQWOLFKNHLW� WKHPDWLVLHUW� KDEHQ�� $OOH� GUHL3UR]HVVH� ZHUGHQ� YRQ� XQV� GXUFK� $XIUXIH� XQG� GLH� (QWVHQGXQJ� YRQ� 'HOHJDWLRQHQ� ]XU3UR]H�EHREDFKWXQJ� EHJOHLWHW�� 'LH� hEHUVHW]XQJ� XQG� 9HU|IIHQWOLFKXQJ� GHU� $QNODJHVFKULIWHQXQG�ZHLWHUHU�,QIRUPDWLRQHQ�JHK|UW�HEHQIDOOV�]X�XQVHUHQ�7lWLJNHLWHQ�
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'LHV� KDW� PLW� GD]X� EHLJHWUDJHQ�� HLQH� EUHLWH� gIIHQWOLFKNHLW� DXFK� LP� $XVODQG� EH]�JOLFK� GHU3UR]HVVH�KHU]XVWHOOHQ��VR�]�%��DXFK�LQ�)UDQNUHLFK��(QJODQG��6FKZHL]�XQG�GHQ�86$��
=XP�HLQHQ�VWHKHQ�YRU�GHP�,VWDQEXOHU�6WUDIJHULFKW�LQ�%H\RJOX����)UDXHQ�XQG�HLQ�0DQQ��9DWHUHLQHU� LQKDIWLHUWHQ�%HWURIIHQHQ�� YRU�*HULFKW�� GD� VLH� HLQHQ�.RQJUHVV� ]XP�7KHPD� VH[XDOLVLHUWH)ROWHU� LP� -XQL� ����� LQ� ,VWDQEXO� RUJDQLVLHUW� E]Z�� GRUW� DOV� %HWURIIHQH�� $QZlOWLQQHQ� RGHU8QWHUVW�W]HULQQHQ� JHVSURFKHQ� KDEHQ� VROOHQ�� ,KQHQ� ZLUG� YRUJHZRUIHQ�� VLH� KlWWHQ� PLW� LKUHQ$XVVDJHQ� GHQ� 6WDDW� XQG� VHLQH� 6LFKHUKHLWVRUJDQH� YHUXQJOLPSIW� �$UW�� ���� ,� 7�UNLVFKHV6WUDIJHVHW]EXFK��
$XIUXIH�YRP���������������������XQG�$QIDQJ�2NWREHU������
���'HOHJDWLRQ�]XP�3UR]H�WHUPLQ�DP��������������'HOHJDWLRQ�]XP�3UR]H�WHUPLQ�DP��������������'HOHJDWLRQ�]XP�3UR]H�WHUPLQ�DP�����������
'LH� 5HFKWVDQZlOWLQQHQ� HUZDUWHQ� ]XPLQGHVW� ]XU� =HLW� DXIJUXQG� GHV� JUR�HQ� ,QWHUHVVHV� LP$XVODQG� NHLQH� 9HUXUWHLOXQJ�� LQVRIHUQ� ZDU� GLH� 3UR]HVVEHREDFKWXQJ� ZLFKWLJ� XQG� VROO� ����ZHLWHUJHI�KUW�ZHUGHQ�
(LQ� DQGHUHU�3UR]H�� ILQGHW�YRU�GHP�6WDDWVVLFKHUKHLWVJHULFKW� �'*0�� ,VWDQEXO� VWDWW� XQG� ULFKWHWVLFK� JHJHQ� I�QI� )UDXHQ�� (LQLJH� YRQ� LKQHQ� VLQG� JOHLFK]HLWLJ� DXFK� LQ� GHP� REHQ� HUZlKQWHQ3UR]H�� DQJHNODJW�� 9RU� GHP� 6WDDWVVLFKHUKHLWVJHULFKW� ZLUG� LKQHQ� ZHJHQ� DQJHEOLFKHUbX�HUXQJHQ�DXI�GHP�.RQJUH��LP�-XQL������ÄVHSDUDWLVWLVFKH�3URSDJDQGD³�XQG�Ä$XIVWDFKHOXQJ]X� +DVV� XQG� )HLQGVFKDIW� GXUFK� GDV� $XI]HLJHQ� HWKQLVFKHU�� NODVVHQEHGLQJWHU� XQG� UHJLRQDOHU9HUVFKLHGHQKHLWHQ³� QDFK� $UW�� �� $EV�� �� GHV� $QWL�7HUURUJHVHW]HV� L�9�P�� GHP� W�UNLVFKHQ6WUDIJHVHW]EXFK� YRUJHZRUIHQ��$XFK� LQ� GLHVHP�9HUIDKUHQ� LVW� HLQH� GHU�$QJHNODJWHQ� HLQH� YRQVH[XDOLVLHUWHU� )ROWHU� EHWURIIHQH� )UDX�� GLH� �EHU� GDV� ,VWDQEXOHU� 3URMHNW� $Q]HLJH� JHJHQ� GLHVWDDWOLFKHQ�7lWHU� HUVWDWWHW� KDW��(LQH� DQGHUH�$QJHNODJWH� LVW� GLH�$QZlOWLQ�)DWPD�.DUDNDV� YRP,VWDQEXOHU�3URMHNW�
'HU�GULWWH�3UR]HVV�ULFKWHW�VLFK�JHJHQ�GLH�5HFKWVDQZlOWLQ�(UHQ�.HVNLQ�YRP�,VWDQEXOHU�3URMHNWXQG� GHQ� YHUDQWZRUWOLFKHQ�&KHIUHGDNWHXU� HLQHU� SUR�NXUGLVFKHQ�7DJHV]HLWXQJ��+LQWHUJUXQG� LVWGLH�9HU|IIHQWOLFKXQJ�HLQHV�%HULFKWV��EHU�GLH�*HVSUlFKH�GHU�5HFKWVDQZlOWLQ�PLW�HLQHU�*UXSSHLQKDIWLHUWHU� NXUGLVFKHU� )UDXHQ�� GLH� 2SIHU� VH[XDOLVLHUWHU� )ROWHU� ZXUGHQ� XQG� VLFK� ]ZHFNV$Q]HLJHQHUVWDWWXQJ�DQ�GDV�,VWDQEXOHU�3URMHNW�JHZDQGW�KDWWHQ��
$Q�GHQ�'HOHJDWLRQHQ�QDKPHQ�MHZHLOV�)UDXHQ�DXV�PHKUHUHQ�6WlGWHQ�GHU�%5'�XQG�GHU�6FKZHL]WHLO��'DUXQWHU�)UDXHQ�YRP�6WXWWJDUWHU�XQG�7�ELQJHU�)UDXHQ)OXFKW1HW]�XQG�Ä.HLQ�0HQVFK� LVWLOOHJDO³�� DPQHVW\� LQWHUQDWLRQDO�� 9HUWUHWHULQQHQ� GHV� )UDXHQ5HFKWV%�URV� VRZLH� HLQ]HOQHbU]WLQQHQ��5HFKWVDQZlOWLQQHQ�XQG�3V\FKRORJLQQHQ��'DV�)UDXHQ5HFKWV%�UR�KDWWH� MHZHLOV�PLWYHUVFKLHGHQHQ� 2UJDQLVDWLRQHQ� DXV� GHP� 0HQVFKHQUHFKWVEHUHLFK�� %HUXIVRUJDQLVDWLRQHQLQVEHVRQGHUH�YRQ�$QZlOW�LQQHQ�XQG�bU]W�LQQHQ�VRZLH�SROLWLVFKHQ�3DUWHLHQ�XQG�2UJDQLVDWLRQHQ*HVSUlFKVWHUPLQH�YRU�2UW�YHUHLQEDUW��'LH�(UJHEQLVVH�ZXUGHQ�JHPHLQVDP�GRNXPHQWLHUW�
$QOlVVOLFK�LQVEHVRQGHUH�GHU� OHW]WHQ�'HOHJDWLRQVUHLVH�]XU�3UR]HVVEHREDFKWXQJ�ZXUGH�YRQ�GHQ'HOHJDWLRQVWHLOQHKPHULQQHQ�KLQVLFKWOLFK�PDQFKHU�$XVVDJHQ�XQG�%HKDXSWXQJHQ�GHV� DNWXHOOHQ/DJHEHULFKWV�GHV�$XVZlUWLJHQ�$PWHV�]XU�7�UNHL����������UHFKHUFKLHUW�,Q�GHQ�*HVSUlFKHQ�PLW�YHUVFKLHGHQHQ� ,QVWLWXWLRQHQ�YRU�2UW�ZXUGHQ�YRU� DOOHP� ,QIRUPDWLRQHQ�EHU� GLH� %HKDQGOXQJVP|JOLFKNHLWHQ� YRQ� )ROWHURSIHUQ� LQ� GHU� 7�UNHL� LP� +LQEOLFN� DXI� GLH%HKDXSWXQJHQ�GHV�/DJHEHULFKWV�JHVDPPHOW��ZHOFKH�LQ�GHU�DXVI�KUOLFKHQ�3UHVVHPLWWHLOXQJ�GHU)UDXHQ)OXFKW1HW]H�6WXWWJDUW� XQG�7�ELQJHQ� YRP������������ GRNXPHQWLHUW� VLQG� �]X� EH]LHKHQ�EHU��V�KHVV#HP�XQL�IUDQNIXUW�GH�
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F�� $XIUXIH�]XU�8QWHUVW�W]XQJ
$XIUXIH�]XU�VRZRKO�ILQDQ]LHOOHQ�DOV�DXFK�LQVEHVRQGHUH�HLQJUHLIHQGHQ�8QWHUVW�W]XQJ�HLQ]HOQHUEHWURIIHQHU� )UDXHQ� LQVEHVRQGHUH� EHL� HUQHXWHU� 5HSUHVVLRQ� DXIJUXQG� YRQ� $Q]HLJHQHUVWDWWXQJJHJHQ� VWDDWOLFKH� 7lWHU� LQ� GHU� 7�UNHL� HLQVFKOLH�OLFK� GHU� NXUGLVFKHQ� *HELHWH� VRZLH� GLH9HU|IIHQWOLFKXQJ� GLHVEH]�JOLFKHU� +LQWHUJUXQGLQIRUPDWLRQHQ� JHK|UHQ� HEHQIDOOV� ]X� XQVHUHQ$XIJDEHQ��=X�QHQQHQ�VLQG�
� $XIUXI�YRP�-XOL������]X�GUHL�%HWURIIHQHQ� $XIUXI�YRP����������]X�.�g���$GDQD�� $XIUXIH�YRP������������XQG������������]X�6�g���,]PLU�
'LHVH $XIUXIH� KDEHQ� ]X� JUR�HU� 5HVRQDQ]� VHOEVW� LQ� 5HJLHUXQJVNUHLVHQ� JHI�KUW�� $XFK� ZHQQVWDDWOLFKH� 5DFKHDNWH� GXUFK� HLQH� EUHLWH� gIIHQWOLFKNHLW� LQVEHVRQGHUH� LP� $XVODQG� QLFKWYROOVWlQGLJ�JHVWRSSW�ZHUGHQ�N|QQHQ��VR�I�KUW�GLHV�GRFK�]XPLQGHVW�GD]X��GD��QDFK�$XVVDJHQGHU� $QZlOW�LQQHQ� QRFK� Ä6FKOLPPHUHV³� YHUKLQGHUW� ZHUGHQ� NRQQWH�� 'DV� (QWVFKHLGHQGH� LVWMHGRFK�� GD�� GLH� %HWURIIHQHQ� VHOEVW� 6ROLGDULWlW� HUIDKUHQ�� GHU� (LQVDPNHLW� LKUHV� .DPSIHV� XP*HUHFKWLJNHLW�HQWULVVHQ�XQG�KLHUGXUFK�LQ�LKUHP�'XUFKKDOWHYHUP|JHQ�XQG�0XW�JHVWlUNW�ZHUGHQ�
• =XVDPPHQDUEHLW�PLW�DQGHUHQ�(LQULFKWXQJHQ
8QVHUH ZLFKWLJVWHQ�.RQWDNWH�EHVWHKHQ�EXQGHVZHLW� LQVEHVRQGHUH�]X�IROJHQGHQ�(LQULFKWXQJHQ�PLW GHQHQ�ZLU�DXI�XQWHUVFKLHGOLFKH�$UW�]XVDPPHQ�DUEHLWHQ�
� VlPWOLFKH�5HJLRQDOJUXSSHQ��VLHKH�REHQ��� GLH�%HKDQGOXQJV]HQWUHQ�I�U�)ROWHU�EHUOHEHQGH�� )O�FKWOLQJVUlWH�� DPQHVW\� LQWHUQDWLRQDO��PHGLFD�PRQGLDOH�� WHUUH�GHV� IHPPHV�� ,331:��,QWHUQDWLRQDOH�bU]WHI�U GLH� 9HUK�WXQJ� GHV� $WRPNULHJV� ±� bU]WH� LQ� VR]LDOHU� 9HUDQWZRUWXQJ��� 5HIHUDW0HQVFKHQUHFKWH�GHU�'LDNRQLH��3UR�$V\O��)UDXHQIO�FKWOLQJVKDXV�+DOOH�� ,QVWLWXWLRQHQ�� GLH� ]XU� 7�UNHL� XQG� .XUGLVWDQ� DUEHLWHQ�� ZLH�� .XUGLVFKHV� )UDXHQE�UR� I�U)ULHGHQ� �'�VVHOGRUI��� )UDXHQLQLWLDWLYH� Ä)UHLKHLW� I�U� /H\OD� =DQD³�� 'HVW�'DQ� �%HUOLQ��+,1%81��%HUOLQ���$=$',��.|OQ���,6.8��+DPEXUJ��� UHJLRQDO�DUEHLWHQGH�)UDXHQ��XQG�0HQVFKHQUHFKWVLQLWLDWLYHQ�� 0HQVFKHQUHFKWVRUJDQLVDWLRQHQ�LQ�GHU�7�UNHL�ZLH�]�%���GLH�%HKDQGOXQJV]HQWUHQ�7,+9�XQG72+$9�� 0HQVFKHQUHFKWVYHUHLQ� GHU� 7�UNHL� ,+'�� )UDXHQRUJDQLVDWLRQHQ� ZLH�� SUR�NXUGLVFKHU�)UDXHQNXOWXUYHUHLQ�'LFOH��.$0(5��'L\DUEDNLU��XQG�0DYL�.DOHP��,VWDQEXO��� HLQ]HOQH� 3DUODPHQWVPLWJOLHGHU� �0G%�� 0G/��� %H]LUNVlPWHU� �)UDXHQ�� XQG$XVOlQGHUEHDXIWUDJWH��
(V EHVWHKHQ� HEHQIDOOV�.RQWDNWH� ]X� YLHOHQ�(LQ]HOSHUVRQHQ�� LQVEHVRQGHUH�5HFKWVDQZlOW�LQQHQ�7KHUDSHXW�LQQHQ�� 0HQVFKHQUHFKWVDNWLYLVW�LQQHQ� XQG� 'ROPHWVFKHU�LQQHQ� VRZLH-RXUQDOLVW�LQQHQ�
• gIIHQWOLFKNHLWVDUEHLW��9HUDQVWDOWXQJHQ
1DFK (U|IIQXQJ� GHV� %�URV� LQ� %HUOLQ� KDEHQ� ZLU� HLQHQ� ,QIRUPDWLRQVIO\HU� DXI� 'HXWVFK� XQG7�UNLVFK�KHUDXVJHJHEHQ�XQG�EXQGHVZHLW�YHUVFKLFNW��'LH�YRQ�XQV�JHSODQWH�:HE�6HLWH�NRQQWH]ZDU� QRFK� QLFKW��ZLH� HLJHQWOLFK� I�U�'H]HPEHU� ����� JHSODQW�� DNWLYLHUW�ZHUGHQ�� GLHV� VROO� QXQMHGRFK LP�-DQXDU������JHVFKHKHQ�
'LH $UEHLWHQ�VRZRKO�GHV�,VWDQEXOHU�DOV�DXFK�GHV�%HUOLQHU�%�URV�ZDUHQ�*HJHQVWDQG�]DKOUHLFKHU$UWLNHO�XQG�9HU|IIHQWOLFKXQJHQ� LQ�7DJHV]HLWXQJHQ��=HLWVFKULIWHQ�XQG�%URVFK�UHQ� LP� ,Q��XQG$XVODQG�� $XFK� 5DGLRVHQGXQJHQ�� ,QWHUYLHZV� XQG� )HUQVHKVHQGXQJHQ� WUXJHQ� ]XU� ,QIRUPDWLRQ
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�EHU�GLH�7lWLJNHLWHQ�EHL��+LHU�VHLHQ�LQVEHVRQGHUH�DXFK�GLH�9HU|IIHQWOLFKXQJHQ�LQ�GHQ�NXUGLVFK�XQG� W�UNLVFKVSUDFKLJHQ�0HGLHQ� �]�%�� g]J�U� 3ROLWLND� XQG�0HG\D�79�� HUZlKQW�� ZHOFKH� YRQHQWVFKHLGHQGHU� %HGHXWXQJ� EHL� GHU� 9HUPLWWOXQJ� GHU� YRP� %�UR� JHZlKUWHQ� 8QWHUVW�W]XQJ� LP.UHLV�GHU�EHWURIIHQHQ�)UDXHQ�VLQG�
'LH�7HLOQDKPH�DQ�]DKOUHLFKHQ�9HUDQVWDOWXQJHQ�EXQGHVZHLW�DXFK�VFKRQ�LP�-DKU�������]X�GHQHQ0LWDUEHLWHULQQHQ� GHV� 3URMHNWV� DOV� 5HIHUHQWLQQHQ� HLQJHODGHQ� ZXUGHQ�� HUP|JOLFKWHQ� HV�� GLH$UEHLWVZHLVH� GHV� 3URMHNWV�� DEHU� DXFK� GLH� +LQWHUJU�QGH� GLHVHU� $UEHLW� HLQHP� EUHLWHQ,QWHUHVVHQW�LQQHQNUHLV�]XJlQJOLFK�]X�PDFKHQ�
%HLVSLHOKDIW�I�U�GDV�-DKU����� VHLHQ�JHQDQQW�
� Ä6H[XHOOH�)ROWHU�LQ�GHU�7�UNHL�XQG�.XUGLVWDQ���6LWXDWLRQ�YRQ�)UDXHQ�QDFK�GHU�)OXFKW³�������������+DPEXUJ��YHUDQVWDOWHW�YRQ��9HUHLQ�)UHLHU�)UDXHQ�DXV�0HVRSRWDPLHQ
� Ä6H[XHOOH�)ROWHU�JHJHQ�)UDXHQ�LQ�GHU�7�UNHL³�������������6WXWWJDUW��YHUDQVWDOWHW�YRQ��)HPLQLVWLVFKHV�)UDXHQJHVXQGKHLWV]HQWUXP�XQG.DPSDJQH�Ä.HLQ�0HQVFK�LVW�LOOHJDO³
� Ä.HLQ�2UW�QLUJHQGV��6H[XHOOH�)ROWHU�JHJHQ�)UDXHQ�LQ�GHU�7�UNHL�³�������������7�ELQJHQ��YHUDQVWDOWHW�YRQ��Ä.HLQ�0HQVFK�LVW�LOOHJDO³���*UXSSH�7�ELQJHQ
� Ä6H[XHOOH�*HZDOW�XQG�)ROWHU�LQ�W�UNLVFKHQ�*HIlQJQLVVHQ³�������������)UHLEXUJ��YHUDQVWDOWHW�YRQ��)UHLEXUJHU�6ROLGDULWlWVNRPLWHH�PLW�GHQ6DPVWDJVP�WWHUQ�LQ�,VWDQEXO
,P� -DKU� ����� KDEHQ� 0LWDUEHLWHULQQHQ� GHV� 3URMHNWV� XQWHU� DQGHUHP� DXI� IROJHQGHQ9HUDQVWDOWXQJHQ�UHIHULHUW�
� Ä)UDXHQ�LQ�GHU�7�UNHL�±�HZLJ�VWXPP�XQG�DQJHSDVVW�"³������������0DLQ]��YHUDQVWDOWHW�YRQ��DPQHVW\�LQWHUQDWLRQDO��0DLQ]������������+DQDX��YHUDQVWDOWHW�YRQ��DPQHVW\�LQWHUQDWLRQDO��+DQDX
� Ä)UDXHQ�JHJHQ�VH[XHOOH�)ROWHU³������������)UDQNIXUW�0DLQ��YHUDQVWDOWHW�YRQ��FOXE�YROWDLUH
� Ä)OXFKW�XQG�)ROWHU�±�+LOIH�XQG�$XIDUEHLWXQJ�LP�CVLFKHUHQ��$V\O�"³�������������%UDXQVFKZHLJ��YHUDQVWDOWHW�YRQ��DPQHVW\�LQWHUQDWLRQDO��%UDXQVFKZHLJ�XQG�9+6
� Ä)O�FKWOLQJVIUDXHQ�XQG�*HZDOW³���)DFKWDJXQJ�]XU�OlQGHU�EHUJUHLIHQGHQ�LQWHUGLV]LSOLQlUHQ4XDOLIL]LHUXQJ�YRQ�)UDXHQ��%HLVSLHO�7�UNHL�±�'HXWVFKODQG��PLWRUJDQLVLHUW��������������(VVHQ��YHUDQVWDOWHW�YRQ��8PEUXFK��%LOGXQJVZHUN�I�U�)ULHGHQVSROLWLN�XQGJHZDOWIUHLH�9HUlQGHUXQJ��)UDXHQ5HFKWV%�UR�JHJHQ�VH[XHOOH�)ROWHU�H�9�
� Ä6H[XHOOH�*HZDOW��.ULHJ�XQG�9HUWUHLEXQJ³�������������)UDQNIXUW��YHUDQVWDOWHW�YRQ��9HUEDQG�GHU�6WXGHQW,QQHQ�DXV�.XUGLVWDQ���<;.��.XUGLVFKHV�)UDXHQELOGXQJV]HQWUXP
� Ä*HVFKXQGHQH�.|USHU�±�=HUULVVHQH�6HHOHQ��*HZDOW�DQ�)UDXHQ�³������������%DG�.UHX]QDFK��YHUDQVWDOWHW�YRQ��DPQHVW\�LQWHUQDWLRQDO
� Ä$QNODJH� YRU� GHP� (XURSlLVFKHQ� *HULFKWVKRI� ±� ZLFKWLJHU� 6FKULWW� ]XU� 5HKDELOLWDWLRQ� YRQhEHUOHEHQGHQ�SROLWLVFK�PRWLYLHUWHU�VH[XHOOHU�*HZDOW"³�������������9LOOLQJHQ��YHUDQVWDOWHW�YRQ��5HIXJLR��.RQWDNWVWHOOH�I�U�WUDXPDWLVLHUWH)O�FKWOLQJH�H�9�
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� Ä,FK�ZLOO�QLFKW�� GD�� HV�1DFKW�ZLUG������9HUDQVWDOWXQJ��EHU� VH[XHOOH�)ROWHU� DQ�)UDXHQ� LQ�GHU7�UNHL XQG�GHQ�8PJDQJ�GHXWVFKHU�$V\OEHK|UGHQ�PLW�JHVFKOHFKWVVSH]LILVFKHU�9HUIROJXQJ�YRQ)UDXHQ�³�������������%HUOLQ��YHUDQVWDOWHW�YRQ��1HXH�*HVHOOVFKDIW�I�U�%LOGHQGH�.XQVW�1*%.
� Ä/HEHQ�KHL�W�IUHL�VHLQ�±����-DKUH�WHUUH�GHV�IHPPHV��,QWHUQDWLRQDOHU�.RQJUHVV�I�U�)UDXHQ��XQG0HQVFKHQUHFKWH�LQ�%HUOLQ³����±��������������%HUOLQ��YHUDQVWDOWHW�YRQ��WHUUHV�GHV�IHPPHV��0HQVFKHQUHFKWH�I�U�GLH�)UDX
� Ä)UDXHQIHLQGOLFKHV�$V\OUHFKW�±�]XU�1LFKWDQHUNHQQXQJ�IUDXHQVSH]LILVFKHU�)OXFKWJU�QGH³DP �����������LQ�%HUOLQ��YHUDQVWDOWHW�YRQ��)UDXHQ]HQWUXP�3DXOD�3DQNH�H�9�
� Ä3UR]HVV� JHJHQ� ���$QJHNODJWH� LQ� ,VWDQEXO� ZHJHQ�9HUXQJOLPSIXQJ� GHV� 6WDDWHV� XQG� VHLQHU,QVWLWXWLRQHQ³�����������LQ�%UHPHQ��YHUDQVWDOWHW�YRQ��DXWRQRPH�)UDXHQJUXSSH�%UHPHQ
� Ä5HSUHVVLRQHQ�JHJHQ�NXUGLVFKH�)UDXHQ�LQ�GHU�7�UNHL�XQG�0|JOLFKNHLWHQ�GHU�=XVDPPHQDUEHLWLP ([LO³� LP� 5DKPHQ� HLQHU� 9HUDQVWDOWXQJVZRFKH�� .XUGLVFKH� .XOWXU� LP� 6FKDWWHQ� GHU*HVFKLFKWH����������� �� %UHPHQ�� YHUDQVWDOWHW� YRQ�� $UEHLWQHKPHUNDPPHU� %UHPHQ�� '$%�� 6HQDWRU� I�U,QQHUHV��.XOWXU�XQG�6SRUW��6HQDWRU�I�U�$UEHLW
� Ä6H[XHOOH�)ROWHU�LQ�GHU�7�UNHL�XQG�LQ�.XUGLVWDQ�±�)UDXHQ�QDFK�GHU�)OXFKW³������������%RQQ��YHUDQVWDOWHW�YRQ��DXWRQRPHV�)UDXHQ/HVEHQUHIHUDW�GHV�$67$�GHU�8QL�%RQQ�$]DGL�5HFKWVKLOIHIRQGV��)UDXHQLQLWLDWLYH�)UHLKHLW�I�U�/H\OD�=DQD�H�9��X�D�
� Ä7�UNHL��*HZDOW�JHJHQ�)UDXHQ�GXUFK�VWDDWOLFKH�6LFKHUKHLWVNUlIWH³����������� �� '�VVHOGRUI�� YHUDQVWDOWHW� YRQ�� )O�FKWOLQJVUDW� '�VVHOGRUI� H�9��� DPQHVW\LQWHUQDWLRQDO��8PEUXFK�%LOGXQJVZHUN
9HUDQVWDOWXQJVUHLKH�� Ä+XPDQ� 5LJKWV� /HFWXUHV� ����� )ROWHU� ±� GDQDFK� LVW� GDV� /HEHQ� HLQDQGHUHV³��Ä���GRFK�GDV�,QQHUVWH�PHLQHV�+HU]HQV�LVW�XQDQWDVWEDU��6H[XHOOH�)ROWHU�DQ�)UDXHQ�DP%HLVSLHO�7�UNHL�'HXWVFKODQG³���������� ��%HUOLQ�� YHUDQVWDOWHW� YRQ�� DPQHVW\� LQWHUQDWLRQDO�+RFKVFKXOJUXSSH� GHU�+XPEROGW�8QLYHUVLWlW
'DV ,QWHUHVVH�ZDU�MHZHLOV�VHKU�JUR��XQG�HV�NRQQWHQ�HWOLFKH�QHXH�.RQWDNWH�JHNQ�SIW�ZHUGHQ�
��� 3HUVSHNWLYHQ�XQG�JHSODQWH�$NWLYLWlWHQ�I�U�GLH�ZHLWHUH�$UEHLW
Ä*HKH�:HJH��GLH�QRFK�NHLQH�JLQJ��GDPLW�'X�6SXUHQ�KLQWHUOl�W�LQ�GHU�:HOW���³�(LQWUDJ�LQ�GDV�*lVWHEXFK�GHU�$XVVWHOOXQJ��Ä'LH�:�UGH�GHV�0HQVFKHQ�LVW��XQ�DQWDVWEDU³YRQ�DPQHVW\�LQWHUQDWLRQDO�8OP�
0DQFKH $NWLYLWlWHQ��GLH�ZLU�XQV�I�U�GDV�-DKU������YRUJHQRPPHQ�KDWWHQ��KDEHQ�ZLU�DXIJUXQGGHU� 'LFKWH� GHU� 7lWLJNHLWHQ� XQG� LQ� $QEHWUDFKW� GHV� OHW]WOLFK� HKUHQDPWOLFK� QXU� P|JOLFKHQ(LQVDW]HV�QLFKW�JHVFKDIIW��'LHVH�VROOHQ�MHGRFK�QLFKW�XQJHVFKHKHQ�EOHLEHQ��VRQGHUQ�JHK|UHQ�]XGHQ�=LHOHQ�I�U�������+LHU]X�JHK|UHQ�
� +HUDXVJDEH� HLQHV� PLQGHVWHQV� ]ZHLVSUDFKLJHQ� %XFKHV� PLW� $UWLNHOQ� EHWURIIHQHU� )UDXHQVHOEVW��EHU�LKUH�+RIIQXQJHQ��*HI�KOH��(UZDUWXQJHQ�XQG�(UOHEQLVVH�QDFK�GHU�HU]ZXQJHQHQ)OXFKW�LQV�([LO�� +HUDXVJDEH� HLQHV� 5HDGHUV� ]X� GHQ� UHFKWOLFKHQ� (QWZLFNOXQJHQ� LP� +LQEOLFN� DXI� GLH6WUDIYHUIROJXQJ� VWDDWOLFKHU� 7lWHU� XQG� GHQ� (QWZLFNOXQJHQ� LQ� 3UD[LV� XQG� 5HFKWVSUHFKXQJGHU�$V\OYHUIDKUHQ�EHWURIIHQHU�)UDXHQ�
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� ,QEHWULHEQDKPH�XQG�UHJHOPl�LJH�$NWXDOLVLHUXQJ�GHU�:HE�6HLWH�� JHPHLQVDPH�)DKUWHQ�]X�KLVWRULVFKHQ�2UWHQ�
:LU�ZHUGHQ�XQVHUH�UHJXOlUHQ�7lWLJNHLWHQ�DXFK�LP�-DKU������IRUWVHW]HQ�
'DU�EHUKLQDXV�EHLQKDOWHQ�XQVHUH�3OlQH�IROJHQGH�3XQNWH�
� (UZHLWHUXQJ�GHU�.RQWDNWH�XQG�9HUYROOVWlQGLJXQJ�GHU�/LVWHQ�GHU�$QZlOWLQQHQ��bU]WLQQHQ�7KHUDSHXWLQQHQ��'ROPHWVFKHULQQHQ� XQG� DQGHUHU� 3HUVRQHQ� XQG� (LQULFKWXQJHQ�� GLH� LQ� GHQYHUVFKLHGHQHQ�5HJLRQHQ�'HXWVFKODQGV�PLW�XQV�]XVDPPHQ�DUEHLWHQ�ZROOHQ�� ,QWHQVLYLHUXQJ�UHJHOPl�LJHU�.RQWDNWH�]X�GHQ�5HJLRQDOJUXSSHQ��$XIEDX�YRQ�.RQWDNWHQ�]X)UDXHQ��GHUHQ�,QVWLWXWLRQHQ�XQG�2UJDQLVDWLRQHQ�DXV�DQGHUHQ�/lQGHUQ�� 6WDUW�HLQHU�%OHLEHUHFKWV��XQG�6FKXW]NDPSDJQH�LQVEHVRQGHUH�I�U��SRWHQWLHOOH��=HXJLQQHQ�LQ9HUIDKUHQ�ZHJHQ�0HQVFKHQUHFKWVYHUEUHFKHQ�� (UDUEHLWXQJ�ZHLWHUHU�0|JOLFKNHLWHQ� LQWHUQDWLRQDOHU� 6WUDIYHUIROJXQJ� VWDDWOLFKHU� 7lWHU� YRQXQG 9HUDQWZRUWOLFKHU�I�U�DQ�)UDXHQ�EHJDQJHQHQ�0HQVFKHQUHFKWVYHUEUHFKHQ�� 9HUELQGXQJ� GHU� 'HOHJDWLRQVUHLVHQ� ]X� 3UR]HVVHQ� PLW� GHU� 5HFKHUFKH� ]X� EHVWLPPWHQ7KHPHQNRPSOH[HQ�

%HUOLQ��GHQ�����������

)UDXHQ5HFKWV%�UR�JHJHQ�VH[XHOOH�)ROWHU�H�9�L�$��-XWWD�+HUPDQQV��9RUVLW]HQGH

$QODJH��6WDWLVWLN�'H]HPEHU�������%HUOLQHU�%�UR
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$QODJH�
)UDXHQ5HFKWV%�UR�%HUOLQ��6WDWLVWLN�YRP�����������

*HVDPW]DKO�GHU�$QWUlJH ��
• $Q]DKO�GHU�$QWUlJH�DQ�,VWDQEXOHU�3URMHNW�YRU�(U|IIQXQJ�GHV�%HUOLQHU�%�URV��� GXUFK�%HUOLQHU�%�UR�QDFK�)OXFKW�ZHLWHU�EHJOHLWHW ���
• $Q]DKO�GHU�$QWUlJH�GLUHNW�DQ�GDV�%HUOLQHU�%�UR ��

$UW GHU�VWDDWOLFKHQ�0HQVFKHQUHFKWVYHUOHW]XQJ�
• 9HUJHZDOWLJXQJ���)ROWHU ��
• 6RQVWLJH�VH[XHOOH�)ROWHU �
9RQ RELJHQ�)lOOHQ

R 'XUFK�GLH�)ROWHUWDW�HUOLWWHQH�)HKOJHEXUWHQ �
R *HPHLQVDP�PLW�RGHU�YRU�GHQ�$XJHQ�YRQ�.LQGHUQ�LP�$OWHU� ]ZLVFKHQ���ò�����-DKUHQ�JHIROWHUW �

$OWHU��
• -�QJVWH � ���-DKUH
• bOWHVWH � ���-DKUH
• $Q]DKO�GHU�PLQGHUMlKULJHQ�%HWURIIHQHQ�XQWHU����-DKUHQ �
• $Q]DKO�GHU�%HWURIIHQHQ�LP�$OWHU�YRQ����ELV����-DKUHQ� ��

7lWHUNDWHJRULHQ��
• 3ROL]HL��XQLIRUPLHUW�XQG�RGHU�]LYLO�� ��
• *HQGDUPHULH���0LOLWlU �
• 6SH]LDOHLQKHLWHQ��g]HO�7LP� �
• 'RUIVFK�W]HU �
• 9ROO]XJVEHDPWH �

+HUNXQIW�GHU�)UDXHQ�
• .XUGLVFK ��
• 7�UNLVFK �

� $OWHU�]XP�=HLWSXQNW�GHU�Ä7DW³
� 'LH�KRKH�=DKO�NRPPW�GDGXUFK�]XVWDQGH��GD��LQ�PDQFKHQ�)lOOHQ�YHUVFKLHGHQH�7lWHUNDWHJRULHQ�JHPHLQVDPJHKDQGHOW�KDEHQ�
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+LQWHUJU�QGH�
3ROLWLVFKHU�$UW�RGHU�NULHJVEHGLQJW�

R .ULHJVEHGLQJW �
R 6HOEVW�SROLWLVFK ��
R 8P PlQQOLFKH�)DPLOLHQDQJHK|ULJH�]XP�6SUHFKHQ�]X�EULQJHQ� RGHU ,QIRUPDWLRQHQ��EHU��PHLVW��PlQQOLFKH� )DPLOLHQDQJHK|ULJH�]X�HUKDOWHQ ��
R $OV %HVWUDIXQJ�I�U�SROLWLVFK�DNWLYH�$QJHK|ULJH �

$Q]HLJHQ
• $Q]HLJHQHUVWDWWXQJ�YRU�)OXFKW�GLUHNW�DQ�GDV�,VWDQEXOHU�3URMHNW �
• $Q]HLJHQHUVWDWWXQJ�QDFK�)OXFKW�GLUHNW�DQ�GDV�,VWDQEXOHU�3URMHNW �
• $Q]HLJHQHUVWDWWXQJ�GXUFK�%HUOLQHU�%�UR�DQ�GDV�,VWDQEXOHU�3URMHNW�ZHLWHUJHOHLWHW �
• $Q]HLJHQHUVWDWWXQJ��EHU�GDV�%HUOLQHU�%�UR�LQ�9RUEHUHLWXQJ �

5HFKWOLFKHU�6WDQG�GHU�$Q]HLJHQHUVWDWWXQJ�JHJHQ�GLH�7lWHU�GHU�)ROWHU�
• 9RU GHP�(*05�DQKlQJLJ �
• %HL GHQ�6WDDWVDQZDOWVFKDIWHQ�LQ�GHU�7�UNHL�DQKlQJLJ �
• $Q]HLJH�QDFK�,VWDQEXO�ZHLWHUJHOHLWHW�MHGRFK�DXIJUXQG� VFKOHFKWHU�Ä%HZHLVODJH³�QLFKW�HUVWDWWHW �

� 'LH�KRKH�=DKO�NRPPW�GDGXUFK�]XVWDQGH��GD��PDQFKH�)UDXHQ�VRZRKO�DXIJUXQG�WDWVlFKOLFKHU�RGHU�YHUPHLQWOLFKHUHLJHQHU�$NWLYLWlWHQ�DOV�DXFK�ZHJHQ�PlQQOLFKHU�)DPLOLHQDQJHK|ULJHU�VH[XHOOHU�)ROWHU�DXVJHVHW]W�ZXUGHQ�


