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6HLWH���

$XVJDQJVODJH�GHU�6FKXOHQ�LP6FKXOYHUVXFK
9HUlQGHUWH�6FKXOHLQJDQJVSKDVH�LQ7K�ULQJHQ

(UVWHU�=ZLVFKHQEHULFKW�GHU�ZLVVHQVFKDIWOLFKHQ%HJOHLWXQJ
%UHPHQ��LP�-DQXDU�����
=LWLHUZHLVH�&DUOH��8UVXOD���������$XVJDQJVODJH�GHU�6FKXOHQ�LP�6FKXOYHUVXFK�9HUlQGHUWH�6FKXO�HLQJDQJVSKDVH� LQ�7K�ULQJHQ��(UVWHU�=ZLVFKHQEHULFKW�GHU�ZLVVHQVFKDIWOLFKHQ�%HJOHL�WXQJ��%UHPHQ��8QLYHUVLWlW�KWWS���ZZZ�JUXQGVFKXOSDHGDJRJLN�XQL�EUHPHQ�GH�DUFKLY��=ZLVFKHQEODQJ�SGI
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(UVWHU�=ZLVFKHQEHULFKW�GHU�ZLVVHQVFKDIWOLFKHQ�%HJOHLWXQJ/DQJIDVVXQJ
,QKDOWV�EHUVLFKW
,QKDOWV�EHUVLFKW ������������������������������������������������������������������������������������������������������������������������*HJHQVWDQG�GHU�ZLVVHQVFKDIWOLFKHQ�%HJOHLWXQJ�GHV�6FKXOYHUVXFKV �������������������������������������'LH�9RUEHUHLWXQJVSKDVH �����������������������������������������������������������������������������������������������������������(UKHEXQJ�GHU�$XVJDQJVODJH�GHU�6FKXOHQ�I�U�GHQ�6FKXOYHUVXFK �����������������������������������������'LH�6:27�(UKHEXQJ �����������������������������������������������������������������������������������������������������������������5HLFKZHLWH�GHV�(UKHEXQJVLQVWUXPHQWV �����������������������������������������������������������������������������������%HVFKUHLEXQJ�GHV�,QVWUXPHQWV ������������������������������������������������������������������������������������������������9RUJHKHQVZHLVH�EHL�GHU�(UKHEXQJ �����������������������������������������������������������������������������������������3UREOHPH�EHL�GHU�'XUFKI�KUXQJ ���������������������������������������������������������������������������������������������'LH�$XVZHUWXQJ ����������������������������������������������������������������������������������������������������������������������(UJHEQLVVH�������������������������������������������������������������������������������������������������������������������������������6FKO�VVH�DXV�GHQ�6:27�$QDO\VHQ ����������������������������������������������������������������������������������������'LH�(UKHEXQJ�PLW�GHP�/HLWIDGHQ����� ��������������������������������������������������������������������������������������5HLFKZHLWH�GHV�/HLWIDGHQV����� ���������������������������������������������������������������������������������������������%HVFKUHLEXQJ�GHV�(UKHEXQJVLQVWUXPHQWV �������������������������������������������������������������������������������9RUJHKHQVZHLVH�EHL�GHU�(UKHEXQJ�XQG�$XVZHUWXQJ��������������������������������������������������������������(UJHEQLVVH�������������������������������������������������������������������������������������������������������������������������������:HLWHUH�0LWWHLOXQJHQ�GHU�6FKXOHQ ����������������������������������������������������������������������������������������������
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*HJHQVWDQG�GHU�ZLVVHQVFKDIWOLFKHQ�%HJOHLWXQJ�GHV�6FKXOYHUVXFKV
'HU� 6FKXOYHUVXFK� VWDUWHWH� DP� ��� 0lU]� ������ 'LHVHU� =ZLVFKHQEHULFKW� EHVFKUHLEW� GDKHU� GLH�9RUEHUHLWXQJVSKDVH� VRZLH� GLH� GXUFKJHI�KUWHQ� (UKHEXQJHQ� XQG� $XVZHUWXQJHQ� LP� HUVWHQ�6FKXOYHUVXFKVKDOEMDKU��(U�GLHQW�]XP�HLQHQ�GHP�1DFKZHLV�GHU�ZLVVHQVFKDIWOLFKHQ�%HJOHLWXQJ��]XP�DQGHUHQ�DOV�%DVLV�I�U�ZHLWHUH�3ODQXQJHQ��(U�IROJW�GHU�&KURQRORJLH�GHV�6FKXOYHUVXFKV�
=LHO�GHV�6FKXOYHUVXFKVNRQ]HSWV�LVW�GLH�(QWZLFNOXQJ�HLQHU�6FKXOHLQJDQJVSKDVH�I�U�DOOH�VFKXO�SIOLFKWLJHQ� .LQGHU�� LQ� GHU� HLQH� ÄQDW�UOLFKH³� YDULDEOH� 9HUZHLOGDXHU� YRQ� HLQ� ELV� GUHL� -DKUHQ�P|JOLFK�LVW��'DPLW�VROO�HLQH�ZRKQRUWQDKH�8QWHUULFKWXQJ�LQ�HLQHU�NLQGJHUHFKWHQ�XQG�]XJOHLFKOHLVWXQJVRULHQWLHUWHQ�*UXQGVFKXOH�HUP|JOLFKW�ZHUGHQ��'HU�9HU]LFKW�DXI�=XU�FNVWHOOXQJHQ�VR�ZLH�DXI�'LDJQRVH� XQG�)|UGHUNODVVHQ�LQ�*UXQGVFKXOHQ��G�K��GLH�]LHOGLIIHUHQWH�LQWHJUDWLYH�)|U�GHUXQJ�DOOHU�.LQGHU��DXFK�GHUMHQLJHQ�PLW�%HKLQGHUXQJHQ��%HHLQWUlFKWLJXQJHQ XQG�EHVRQGHUHQ�%HJDEXQJHQ��LVW�.HUQVW�FN�GHV�9RUKDEHQV��$OV�]HQWUDOH�)UDJHVWHOOXQJ�VLHKW�GHU�6FKXOYHUVXFK�GLH�.OlUXQJ�YRU��ZHOFKH� VWUXNWXUHOOHQ��SlGDJRJLVFKHQ�XQG�TXDOLILNDWRULVFKHQ�9HUlQGHUXQJHQ�HUIRUGHUOLFK� VLQG�� GDPLW� DOOH� VFKXOSIOLFKWLJHQ�.LQGHU� LQ�GLH�*UXQGVFKXOH�DXIJHQRPPHQ�ZHU�GHQ�XQG�GLHVH�PLW�SHUV|QOLFKHP�(UIROJ�EHVXFKHQ�N|QQHQ��(V�LVW�GLH�$XIJDEH�GHU�ZLVVHQVFKDI W�OLFKHQ�%HJOHLWXQJ�� GLHVHQ� 3UR]HVV� LP�6LQQH� HLQHU� IRUPDWLYHQ�(YDOXDWLRQ� ]X� GRNXPHQWL HUHQ��$XV�GHU�'RNXPHQWDWLRQ�VROOHQ�(UNHQQWQLVVH�KLQVLFKWOLFK�GHU�9RUWHLOH�XQG�6FKZLHULJNHLWHQ�GHV�JHPHLQVDPHQ� DOWHUVJHPLVFKWHQ� 8QWHUULFKWV� DEJHOHLWHW� XQG� P|JOLFKH� /|VXQJHQ� DXIJH]HLJW�ZHUGHQ�

'LH�9RUEHUHLWXQJVSKDVH
'LH� 9RUEHUHLWXQJ� GHU�ZLVVHQVFKDIWOLFKHQ�%HJOHLWXQJ� EHJDQQ� LP� 6HSWHPEHU� ����� EHL� HLQHP�HUVWHQ�7UHIIHQ�PLW�GHQ�6FKXOHQ��GLH�EHUHLWV�DP�3URMHNW�Ä9HUlQGHUWH�6FKXOHLQJDQJVSKDVH³�WHL O�QDKPHQ��(V�KDQGHOWH�VLFK�GDEHL�XP�GLH�*UXQGVFKXOHQ�,OPHQDX�%HUJUDW �9RLJW��0DUNVXKO�2EHUGRUOD��8QWHUZHLG�XQG�:XWKD�)DUQURGD��'LHVHV�7UHIIHQ�IDQG�LQ�(LVHQDFK�VWDWW��'LH�6FKX�OHQ VWHOOWHQ�LKUH�ELVKHULJHQ�9RUHUIDKUXQJHQ�I�U�GHQ�6FKXOYHUVXFK�YRU��(V�]HLJWH�VLFK��GDVV�VHKU�XQWHUVFKLHGOLFKH�9RUDXVVHW]XQJHQ�YRUKDQGHQ�ZDUHQ�XQG�]ZDU�VRZRKO�KLQVLFKWOLFK�GHU�VSH]LI L�VFKHQ�.RPSHWHQ]HQ�LP�.ROOHJLXP�DOV�DXFK�KLQVLFKWOLFK�6FK�OHUVFKDIW��UlXPOLFKHU�XQG�VlFKOL�
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FKHU�5HVVRXUFHQ�VRZLH�8PIHOGEHGLQJXQJHQ��'DU�EHU�KLQDXV�ZXUGH�GHXWOLFK��ZLH�NRPSOH[�GLH�JHVDPWH�$XIJDEHQVWHOOXQJ�GHV�6FKXOYHUVXFKV�LVW��VR�GDVV�GLH�,GHH�JHERUHQ�ZXUGH��GLH�'RNX�PHQWDWLRQ� GHU� (UIDKUXQJHQ� LQ� GHQ� HLQ]HOQHQ� 6FKXOHQ� DXI� VSH]LILVFKH� 7HLOEHUHLFKH� ]X� EH�VFKUlQNHQ�� $OOHUGLQJV� ZDU� DXFK� NODU�� GDVV� DOOH� 6FKXOHQ� GHQ� 6FKXOYHUVXFK� LQ� VHLQHU� JDQ]HQ�%UHLWH�GXUFKI�KUHQ�VROOWHQ�$P� ���� 2NWREHU� �����ZXUGH� GHU� (QWZXUI� I�U� HLQH� ZLVVHQVFKDIWOLFKH� %HJOHLWXQJ� YRUJHOHJW��$P����'H]HPEHU������IDQG�HLQH�JHPHLQVFKDIWOLFKH�%HVSUHFKXQJ�LP�.XOWXVPLQLVWHULXP�VWDWW�DQ�GHU�DXFK�6DELQH�.ORVH�YRP�6WXGLHQVHPLQDU�*RWKD�XQG�0DUWLQD�+HQVFKHO�YRP�6WXGLHQVH�PLQDU�3|�QHFN�WHLOQDKPHQ��6LH�ZXUGHQ�DE�)HEUXDU������I�U�GLH�ZLVVHQVFKDIWOLFKH�%HJOHLWXQJ�WHLOZHLVH�YRQ�GHU�8QWHUULFKWV� XQG�6HPLQDUYHUSIOLFKWXQJ�IUHLJHVWHOOW�XQG�]ZDU�PLW�MHZHLOV����:RFKHQVWXQGHQ��'LH�$UEHLWVSOlW]H�EHLGHU�.ROOHJLQQHQ�VROOWHQ�LP�6WXGLHQVHPLQDU�EOHLEHQ�XQG�DXFK� GLH� DUEHLWVSODW]EH]RJHQHQ�.RVWHQ� GRUW� DEJHUHFKQHW�ZHUGHQ��(V�ZXUGH� HLQ�5DKPHQ� I�U�YRP� SULYDWHQ� 7HOHIRQ� DQIDOOHQGH� .RPPXQLNDWLRQVNRVWHQ� GHU� EHLGHQ�.ROOHJLQQHQ� LP� HUVWHQ�-DKU�PLW�GHP�.XOWXVPLQLVWHULXP�DEJHVSURFKHQ�VRZLH�GLH�$QVFKDIIXQJ�YRQ�/DSWRSV�I�U�6DE L�QH� .ORVH� XQG� 0DUWLQD� +HQVFKHO� PLW� 6RIWZDUH� I�U� GLH� 'DWHQHUKHEXQJ� XQG� �WHLODXVZHUWXQJ��%HLGH�VDJWHQ�]X��VLFK�VRZRKO�LQ�GLH�QRWZHQGLJHQ�$QZHQGHUSURJUDPPH�DOV�DXFK�LQ�GLH�'DWHQ�IHUQ�EHUWUDJXQJ�HLQ]XDUEHLWHQ��'HU�NDONXOLHUWH�.RVWHQUDKPHQ�GHU�8QLYHUVLWlW� �GDPDOV�2VQD�EU�FN��ZXUGH� JHJHQ�EHU� GHP� HUVWHQ�$QVDW]� GHXWOLFK� UHGX]LHUW�� GLH�'XUFKI�KUXQJ� YRQ�.RQ�JUHVVHQ VRZLH� GLH� 6RUJH� I�U� GLH� (UVWHOOXQJ� YRQ� �EHUWUDJEDUHQ�3URGXNWHQ� GXUFK� GLH� 6FKXOHQ�ZXUGH�DXV�GHP�$QWUDJVXPIDQJ�KHUDXVJHQRPPHQ��(V�ZXUGH�YHUHLQEDUW��GDVV�GLH�ZLVVHQVFKDI W�OLFKH�%HJOHLWXQJ�XQG�GDV�7K�ULQJHU� ,QVWLWXW� I�U�/HKUHUIRUWELOGXQJ��/HKUSODQHQWZLFNOXQJ�XQG�0HGLHQ��7K,//0��LKUH�$NWLYLWlWHQ�LP�6FKXOYHUVXFK�JHPHLQVDP�SODQHQ��GDPLW�NHLQH�WHUPLQO L�FKH�%DOOXQJ�XQG�hEHUIRUGHUXQJ�GHU�6FKXOHQ�HLQWULWW�$P����-DQXDU������IDQG�GDV�HUVWH�JDQ]WlJLJH�3ODQXQJVWUHIIHQ�LP�7K,//0�LQ�%DG�%HUND�VWDWW��=LHO� GHV� 7UHIIHQV� ZDU� HLQH� PLWWHOIULVWLJH� =HLW� XQG� 5HVVRXUFHQSODQXQJ� I�U� GHQ� DXIHLQDQGHU�EH]RJHQHQ�8QWHUVW�W]XQJV� XQG�GHQ�(YDOXDWLRQVSUR]HVV�EHL�JOHLFK]HLWLJHU�)HVWOHJXQJ�GHU�$U�EHLWVWHLOXQJ��$QZHVHQG�ZDUHQ�GLH�EHWHLOLJWHQ�0LWDUEHLWHULQQHQ�GHV�7K,//0��GLH�ZLVVHQVFKDI W�OLFKH�%HJOHLWXQJ��VRZLH�+HUU�+RIIPDQQ�YRP�7K�ULQJHU�.XOWXVPLQLVWHULXP��(V�ZXUGH�HLQ�JH�PHLQVDPHU� $UEHLWVSODQ� I�U� GDV� HUVWH� +DOEMDKU� GHV� 6FKXOYHUVXFKV� HUVWHOOW� XQG� GLH� HLQ]HOQHQ��6WDWLRQHQ��JHGDQNOLFK�GXUFKJHVSLHOW��6R�NRQQWHQ�3UREOHPH�YRUZHJ�HUNDQQW�ZHUGHQ��'LH�$U�EHLWVWHLOXQJ� ]ZLVFKHQ� 8QWHUVW�W]XQJVV\VWHP� �7K,//0�� XQG� :LVVHQVFKDIWOLFKHU� %HJOHLWXQJ�ILHO� QLFKW� OHLFKW�� JUHLIHQ� GRFK� IRUPDWLYH� (YDOXDWLRQVYRUKDEHQ� LPPHU� DXFK� LQ� GHQ� (QWZLFN�OXQJVSUR]HVV�HLQ��GHQ�VLH�EHJOHLWHQ��6ROOHQ� VLH�GLHVHQ�QLFKW� VW|UHQ�� VRQGHUQ� VW�W]HQ��GDQQ� LVW�HLQH� $EJUHQ]XQJ� YRP� HLJHQWOLFKHQ� 8QWHUVW�W]XQJVV\VWHP� QLFKW� VR� HLQIDFK� IHVW]XOHJHQ� XQG�OHW]WHQGOLFK� QXU� GXUFK� HLQH� YHUWUDXHQVYROOH� XQG� VWDUN� NRRSHUDWLYH� $UEHLW� P|JOLFK�� ,QVRIHUQ�KDWWH�GLHVHV�HUVWH�3ODQXQJVWUHIIHQ�YRU�DOOHP�GLH�)XQNWLRQ�GHU�*UXQGOHJXQJ�GLHVHU�YHUWUDXHQV�YROOHQ�.RRSHUDWLRQ��%LV� VLH� VLFK�ZLUNOLFK� HLQVSLHOWH� YHUJLQJ� HWZD� HLQ� KDOEHV� -DKU�� ,Q� GLHVHU�=HLW�ZXUGHQ�YRU�DOOHP�IROJHQGH�)RUPHQ�GHU�.RRSHUDWLRQ�HQWZLFNHOW��� (LQ� JHPHLQVDPHU� 3URMHNW]HLWSODQ�� GHU� ]XJOHLFK� DOV� 3URWRNROO� GHU�$NWLRQHQ� YRQ 7K,//0�XQG�:LVVHQVFKDIWOLFKHU�%HJOHLWXQJ�GLHQW��(U�ZLUG�YRQ�EHLGHQ�EHL�bQGHUXQJHQ�MHZHLOV�ID U�ELJ�DNWXDOLVLHUW��QHX�EHQDQQW�XQG�SHU�H�PDLO�DOOHQ�%HWHLOLJWHQ�GHU�EHLGHQ�,QVWLWXWLRQHQ�]X�
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JHVFKLFNW�� ,Q� GLHVHP�%HULFKW� GLHQW� GLH� ZHLWHU� XQWHQ� DEJHGUXFNWH� )DVVXQJ� GHU� ]HLWOLFKHQ�hEHUVLFKW��� (LQ�2UJDQLJUDPP��ZHOFKHV�]HLJW��ZHU�DXV�GHQ�EHLGHQ�,QVWLWXWLRQHQ�I�U�ZHOFKH�6FKXOH��I�U�ZHOFKHQ�6FKZHUSXQNW�GHU�(QWZLFNOXQJ�E]Z��I�U�ZHOFKH�VRQVWLJHQ�$XIJDEHQ�]XVWlQGLJ�LVW��$XFK� GLHVHV�2UJDQLJUDPP�ZLUG� EHL�9HUlQGHUXQJHQ�ZLH� GHU� 3URMHNW]HLWSODQ� DNWXDOLVLHUW��1DFKVWHKHQG�GLH�XUVSU�QJOLFKH�)DVVXQJ�PLW�GHQ�9HUlQGHUXQJHQ�LP�-DKU������
7K,//0+HLNH�+DKQ :LVV��%HJOHLWXQJ8UVXOD�&DUOH:HUNVWlWWHQ�]XU�8QWHUULFKWVHQWZLF NOXQJ +DKQ���(FNHUWMHW]W�+RIPDQQ:HUNVWlWWHQ�]XU�0RGHUDWLRQ�GHU�6FKX OHQW�ZLFNOXQJ +RIPDQQ
=HQWUDOH�)RUWELOGXQJHQ 6FKQHLGHU���7UDXWPDQQ6FKXOEHJOHLWXQJx *6�%OHLFKHURGH 6FKQHLGHU���7UDXWPDQQ .ORVHx *6�(LVIHOG (FNHUW +HQVFKHOx *6�+HOGUXQJHQ (FNHUW .ORVHx *6�,OPHQDX�%��9� +HQVFKHOx *6�,OPHQDX�=� +HQVFKHOx *6�0DUNVXKO +RIPDQQ .ORVHx *6�1HXKDXV +DKQ���=LPPHU +HQVFKHOx *6�2EHUGRUOD +DKQ���=LPPHU .ORVHx *6�5RWWHQEDFK +RIPDQQ +HQVFKHOx *6�5RWWOHEHQ 6FKQHLGHU���7UDXWPDQQ .ORVHx *6�6DDOIHOG (FNHUW +HQVFKHOx *6�6|PPHUGD��ELV������������ +RIPDQQ .ORVHx *6�8QWHUZHLG 6FKQHLGHU���=LPPHU .ORVHx *6�:HLPDU�)� 6FKQHLGHU���=LPPHU +HQVFKHOx *6�:HLPDU�:� +RIPDQQ +HQVFKHOx *6�:XWKD�)DUQURGD +DKQ���=LPPHU .ORVH

�� $OOH� ]HQWUDOHQ� 9HUDQVWDOWXQJHQ� GHV� 7K,//0� I�U� GHQ� 6FKXOYHUVXFK� ZHUGHQ� DUEHLWVWHLOLJ�YRQ�6DELQH�.ORVH�RGHU�0DUWLQD�+HQVFKHO�SURWRNROOLHUW�XQG�EHLGHQ�,QVWLWXWLRQHQ�]XU�9HU�I�JXQJ�JHVWHOOW��)�U� GLH� HUVWH� (UKHEXQJ� DQ� DOOHQ� 6FKXOHQ� �6:27�$QDO\VH��ZXUGHQ� GLH� Q|WLJHQ�$EVSUDFKHQ�JHWURIIHQ��'D]X� JHK|UWH� DXFK� GLH� )HVWOHJXQJ� GHU� DQ� 6:27�%HWHLOLJWHQ� LQ� GHQ� 6FKXOHQ� GHV�6FKXOYHUVXFKV��(V�HUVFKLHQ�XQV�VLQQYROO��GDVV�QXU�GDV�.ROOHJLXP�GHU�6FKXOH��LQNO��+RUW���QLFKW�DEHU�VFKXOH[WHUQH�3HUVRQHQ��]�%��DXV�GHU�6FKXODXIVLFKW��WHLOQHKPHQ��'LH�2IIHQKHLW�GHU�$UJX�PHQWDWLRQ� GHU� /HKUHULQQHQ� XQG� /HKUHU�ZlKUHQG� GHU� 6:27�$QDO\VHQ�ZlUH� LQ�$QZHVHQKHLW�GHV� ]XVWlQGLJHQ� *UXQGVFKXOUHIHUHQWHQ� QLFKW� LPPHU� JHJHEHQ� JHZHVHQ��$OV�ZHLWHUH�1RWZHQ�GLJNHLW�NULVWDOOLVLHUWH�VLFK�KHUDXV��GDVV�GDV�8PIHOG�GHU�6FKXOHQ�LP�6FKXOYHUVXFK�EHU�FNVLFK�WLJW�ZHUGHQ�PXVV�� GLH�:LUNXQJ� YRQ�6FKXO]XVDPPHQOHJXQJHQ�� GLH�$N]HSWDQ]�GHV�6FKXOYH U�
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VXFKV�EHL�GHQ�ZHLWHUI�KUHQGHQ�6FKXOHQ��GHQ�)|UGHUVFKXOHQ��GHQ�.LQGHUJlUWHQ�XQG�GHQ�(OWHUQ�ZXUGHQ�DOV�ZLFKWLJH�%HGLQJXQJHQ�EHQDQQW�'HU� 3ODQ� GHV� DUEHLWVWHLOLJHQ� 9RUJHKHQV� ZXUGH� LQ� GHU� JHPHLQVDPHQ� %HVSUHFKXQJ� ]ZLVFKHQ�7K,//0�XQG�ZLVVHQVFKDIWOLFKHU�%HJOHLWXQJ�HEHQIDOOV�NRQNUHWLVLHUW��(V�ZXUGHQ�VLHEHQ�NRQNUH�WH��EHZXVVW�XQJOHLFKH��(QWZLFNOXQJVEHUHLFKH�GHU�6FKXOHQ�IHVWJHOHJW��
�� %UDXFKEDUH�GLGDNWLVFKH�.RQ]HSWH��XP�EHL�DOWHUV� XQG�HQWZLFNOXQJVXQWHUVFKLHGOLFKHQ�.LQ�GHUQ�HUIROJUHLFKHV�VFKXOLVFKHV�/HUQHQ�]X�I|UGHUQ��LQWHJUDWLYH�6FKXOHLQJDQJVSKDVH����� (QWZLFNOXQJ�YRQ�6\VWHPHQ�HLQHU� UHLFKKDOWLJHQ�/HLVWXQJVGRNXPHQWDWLRQ�� GLH�DQVWDWW�RGHU�LQ�(UJlQ]XQJ�YRQ�=LIIHUQQRWHQ�GLH�9LHOIlOWLJNHLW�NLQGOLFKHU�(QWZLFNOXQJVEHUHLFKH�EHU�FN�VLFKWLJW��9HUELQGXQJVJOLHG�]X�3NW����LVW�GLH�I|UGHUXQJVEH]RJHQH�'LDJQRVWLN��9HUNQ�SIXQJ�YRQ�/HUQHQWZLFNOXQJV� XQG�/HLVWXQJVGRNXPHQWDWLRQ��� .RQ]HSWH�GHU�5K\WKPLVLHUXQJ�GXUFK�HLQH�VLQQYROOH�9HUELQGXQJ�YRQ�6FKXOH�XQG�+RUW�DXFK��EHU�GHQ�JDQ]HQ�6FKXOWDJ�� .RRSHUDWLRQVIRUPHQ�LP�0HKUSlGDJRJHQV\VWHP�� LQVEHVRQGHUH�6WUDWHJLHQ�XP�VR]LDO���VRQ�GHU� XQG�JUXQGVFKXOSlGDJRJLVFKH�6SH]LDONRPSHWHQ]HQ�LQ�HLQHP�JHPHLQVDPHQ�SlGDJRJL�VFKHQ�.RQ]HSW�]X�LQWHJULHUHQ�� .RQ]HSWH�GHU�(OWHUQLQIRUPDWLRQ�XQG�GHU�.RRSHUDWLRQ�PLW�GHQ�(OWHUQKlXVHUQ�� 6\VWHPDWLVFKH�%H]�JH�]ZLVFKHQ�6FKXOH�XQG�*HPHLQGH��XP�GLH�&KDQFHQ� UHJLRQDOHQ�/HU�QHQV�EHL�ZRKQRUWQDKHU�8QWHUULFKWXQJ�QXW]HQ�]X�N|QQHQ�� .RQ]HSWH� GHU� -DKUJDQJVPLVFKXQJ�� LQVEHVRQGHUH� LKUHU�(LQI�KUXQJ�� RUJDQLVDWRULVFKHQ� XQG�SlGDJRJLVFKHQ�*HVWDOWXQJ8P�HLQH�JHPHLQVDPH�LQKDOWOLFKH�%DVLV�]X�EHNRPPHQ��VWHOOWHQ�ZLU�XQV�GLH�$XIJDEH� LQ�HLQHP�DUEHLWVWHLOLJHQ�9HUIDKUHQ�(QWZLFNOXQJVLQGLNDWRUHQ�I�U�GLH�HLQ]HOQHQ�6FKZHUSXQNWH�]X�HUDUEH L�WHQ��'LHVH�ZXUGHQ� DXI�GHU� ]ZHLWHQ�JHPHLQVDPHQ�%HVSUHFKXQJ�]ZLVFKHQ�7K,//0�XQG�:LV�VHQVFKDIWOLFKHU�%HJOHLWXQJ��YRP�7K�ULQJHU�.XOWXVPLQLVWHULXP��7.0��DQZHVHQG )UDX�6FK�WW�XQG�+HUU�+RIIPDQQ�� DP����������� LP� +,/) LQ�.DVVHO� DXVJLHELJ� GLVNXWLHUW�� VFKOLH�OLFK� DEHU�ZHJHQ� GULQJHQGHUHU�$UEHLWHQ� �VLHKH�$UEHLWVSODQ�� YRUOlXILJ� DXI� (LV� JHOHJW��'LHVH� ]ZHLWH� JH�PHLQVDPH� 3ODQXQJVVLW]XQJ� GLHQWH� YRU� DOOHP� GHU� 9RUEHUHLWXQJ� GHU� HUVWHQ� 3URMHNWWDJXQJ� ]XU�(LQI�KUXQJ�GHU�EHWHLOLJWHQ�6FKXOHQ�DP����0lU]������LP�7.0�,Q� GHU� =ZLVFKHQ]HLW� ZXUGH� YRQ� GHU� :LVVHQVFKDIWOLFKHQ� %HJOHLWXQJ� GDV� 6:27�,QVWUXPHQW�YRUEHUHLWHW�XQG�DQ�HLQHU�2VQDEU�FNHU�6FKXOH�HUSUREW��$P���������������IDQG�HLQ�7UHIIHQ�PLWGHQ�0LWDUEHLWHULQQHQ�GHU�:LVVHQVFKDIWOLFKHQ�%HJOHLWXQJ�LQ�%DG�(VVHQ�VWDWW��(V�GLHQWH�GHU�3O D�QXQJ�GHU�6:27�(UKHEXQJ� LQ�GHQ�6FKXOHQ�XQG�GHU�(LQDUEHLWXQJ�YRQ�0DUWLQD�+HQVFKHO�XQG�6DELQH�.ORVH�LQ�GDV�(UKHEXQJVLQVWUXPHQW��'LHV�VWHOOWH�I�U�EHLGH�HLQH�HQRUPH�+HUDXVIRUGHUXQJ�
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6HLWH���

GDU��GD�HV�VLFK�XP�HLQ�UHFKW�NRPSOH[HV�9HUIDKUHQ�KDQGHOW��GDV�KLQVLFKWOLFK�GHU�$QIRUGHUXQJHQ�DQ�GLH�0LWDUEHLWHULQQHQ�ZHLW��EHU�HLQIDFKH�*UXSSHQGLVNXVVLRQVOHLWXQJHQ�KLQDXVUHLFKW��'HU�HUVWH�$UEHLWVSODQ�ZXUGH�EHL�ZHQLJHQ�WHUPLQOLFKHQ�8POHJXQJHQ� KLQVLFKWOLFK�VHLQHU�,QKDO�WH�� VHLQHV�=HLWUDKPHQV�XQG�VHLQHV�8PIDQJV�HLQJHKDOWHQ��'LH�IROJHQGH�hEHUVLFKW�YHUGHX WOLFKW�GDV�XPIDQJUHLFKH�3URJUDPP�XQG�GLH�9HU]DKQXQJ�GHU�$UEHLW�YRQ�7K,//0�XQG�ZLVVHQVFKDI W�OLFKHU�%HJOHLWXQJ�
$UEHLWHQ YRQ ELV GXUFK
(LQDUEHLWXQJ�LQ�GLH�,QWHQWLRQHQ�GHU�6FKXOHQ�GXUFK�$XVHLQDQGHUVHW]XQJ�PLW�GHU�$QWUlJH�GHU�6FKXOHQ

�������� �������� .ORVH���+HQVFKHO
(UVWH�)RUPXOLHUXQJHQ�YRQ�(QWZLFNOXQJVLQG L�NDWRUHQ�I�U�GLH�HLQ]HOQHQ�$VSHNWH�GHV�6FKX O�YHUVXFKV�DXI�GHU�%DVLV�GHU�9RUDUEHLWHQ�GHV�7K,//0�XQG GHU�ZLVVHQVFKDIWOLFKHQ�%HJOH L�WXQJ

�������� �������� 7K,//0���&DUOH

hEHUDUEHLWXQJ�GHV�$QWUDJV�XQWHU�%HU�FNVLF K�WLJXQJ�GHU�9HUHLQEDUXQJHQ�YRP����' H]HPEHU �������� �������� &DUOH
(QWZXUI��(USUREXQJ��)HUWLJVWHOOXQJ�GHV�6:27�,QVWUXPHQWV��(QWZLFNOXQJ�HLQHV�0 D�QXDOV�I�U�GLH�+DQGKDEXQJ

�������� �������� &DUOH
$XIWHLOXQJ�GHU�6FKXOHQ�I�U�GLH�%HJOHLWXQJ�DXI�GLH�0LWDUEHLWHULQQHQ��%HVSUHFKXQJ�GHV�6:27��,QVWUXPHQWV�XQG�GHV�0DQXDOV��(L Q�I�KUXQJ�LQ�VHLQH�+DQGKDEXQJ��$QOHLWXQJ�]XU�V\VWHPDWLVFKHQ�$QDO\VH�GHU�$QWUlJH�LP�9R U�IHOG�GHU�6:27�$QDO\VHQ

�������� �������� %HVSUHFKXQJ�&DUOH���.ORVH���+HQVFKHO2UJDQLVDWLRQ�&DUOH��7D�JXQJVRUW�%DG�(VVHQ���2VQD�EU�FN
9RUEHUHLWXQJ�GHU��� 3URMHNWWDJXQJ�PLW�6FKX O�OHLWHUQ�XQG�3URMHNWYHUDQWZRUWO LFKHQ'LVNXVVLRQ�GHU�HUVWHQ�)RUPXOLHUXQJHQ�GHU�(QWZLFNOXQJVLQGLNDWRUHQ�XQG�9HUWDJXQJ�GL H�VHU�$UEHLW��GD�VLH�HLQH�WLHIHUJHKHQGH�XQG�]HLWDXIZHQGLJHUH�%HVFKlIWLJXQJ�HUIRUGHUW��

�������� 7K,//0���&DUOH���.ORVH��+HQ�VFKHO����9HUWUHWHU�GHV�.X O�WXVPLQLVWHULXPV2UJDQLVDWLRQ�+DKQ��7D�JXQJVRUW�+,/)�.DVVHO
9RUVWHOOXQJ�GHV�3URMHNWHV�I�U�6FKXOOHLWHU��3URMHNWYHUDQWZRUWOLFKH��*UXQGVFKXOUHIHUH Q�WHQ��'DUVWHOOXQJ�HLQHU�NODUHQ�$XIJDEHQYHUWHLOXQJ�]ZLVFKHQ�7K,//0�XQG�:LVVHQVFKDIWOLFKHU�%HJOHLWXQJ�VRZLH�%HLUDW��6FKXODXIVLFKW��6FKXOlU]WH��(OWHUQ��9HUWUHWHU�YRQ�.LQGHUJl U�WHQ��6FKXOYHUZDOWXQJ��7HUPLQYHUHLQEDUXQJHQ�I�U�GLH�6:27 �$QDO\VHQ�LQ�GHQ�6FKXOHQ�GXUFK�GLH�ZLVVH Q�VFKDIWOLFKH�%HJOH LWXQJ

�������� (LQODGXQJ�7K,//0��7D�JXQJVRUW�7.0
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6HLWH���

9RUEHUHLWXQJ�YRQ�0RGHUDWLRQVNRIIHUQ�PLW�0DWHULDO�I�U�GLH�6:27�$QDO\VHQ��JHQDXH�$QOHLWXQJHQ��&KHFNOLVWHQ�I �U�GLH�9RUEHUHLW�WXQJ��'XUFKI�KUXQJ��'RNXPHQWDWLRQ��1DFKE H�UHLWXQJ��)ROLHQ��$UEHLWVEODW WYRUODJHQ
�������� �������� &DUOH

(LQULFKWXQJ�GHU�H�PDLO�$GUHVVHQ��&RPSXWHUDXVVWDWWXQJ�EHL�GHQ�0LWDUEHLWHUL Q�QHQ�GHU�ZLVVHQVFKDIWOLFKHQ�%HJOHLWXQJ��(L Q�DUEHLWXQJ�LQ�GLH�HQWVSUHFKHQGHQ�3URJUDPPH�
�������� �������� +HQVFKHO���.ORVH

)HOGRUJDQLVDWLRQ��$EVLFKHUXQJ�GHU�7HUPLQH�LQ�GHQ�6FKXOHQ�XQG�GHU�9RUEHUHLWXQJ�YRU�2UW �������� �������� +HQVFKHO���.ORVH

(UKHEXQJ�GHU�$XVJDQJVODJH�GHU�6FKXOHQ�I�U�GHQ�6FKXOYHUVXFK
0LW�%HJLQQ�GHV�6FKXOYHUVXFKV�VHW]WH�GLH�(UKHEXQJ�GHU�$XVJDQJVODJH�DQ�GHQ�6FKXOHQ�HLQ��6LH�IDQG�YRP������������ELV������������VWDWW�XQG�JHVFKDK�LQ�YLHU�(WDSSHQ��� 6:27�$QDO\VH�DQ�DOOHQ�6FKXOHQ�YRP������������ELV������������� .RPPXQLNDWLYH�9DOLGLHUXQJ�GHU�(UJHEQLVVH�GHU�6:27�$QDO\VH�PLW�GHQ�6FKXOYHUVXFKV�YHUDQWZRUWOLFKHQ�MHGHU�6FKXOH�DP��������XQG�������������� 'XUFKI�KUXQJ�HLQHU�VFKULIWOLFKHQ�%HIUDJXQJ�]XU�9HUWLHIXQJ�YRQ�(LQ]HODVSHNWHQ�GHU�$XV�JDQJVODJH�DQ�DOOHQ�6FKXOHQ��9RUVWHOOXQJ��'LVNXVVLRQ�GHV�/HLWIDGHQV�PLW�GHQ�6FKXOHQ�� h�EHUDUEHLWXQJ� DXIJUXQG� GHU� 9RUVFKOlJH� GHU� 6FKXOHQ�� GHV� 7K,//0� XQG� )UDX� (QJHOKDUGW�7.0��$XVJDEH�GHU�/HLWIlGHQ�DP�������������5�FNJDEH�GHU�/HLWIlGHQ�GXUFK�GLH�6FKXOHQ�ELV�������������DUEHLWVWHLOLJH�$XVZHUWXQJ�GHV�/HLWIDGHQV�ELV������������� 6FKULIWOLFKH�9DOLGLHUXQJ�GHU�$XVZHUWXQJ�GHV�/HLWIDGHQV� LP�5DKPHQ�GHU�9DOLGLHUXQJ�GHV�=ZLVFKHQEHULFKWV�� 9HUVDQG� SHU� H�PDLO� DQ� DOOH� 6FKXOHQ� ]XU� 9DOLGLHUXQJ� DP� ������������(LQDUEHLWXQJ�GHU�.ULWLN�GHU�6FKXOHQ'HU�HUVWH�7HLO�GLHVHV�(UKHEXQJV]\NOXVVHV�ZDU�EHUHLWV�*HJHQVWDQG�GHU�JHPHLQVDPHQ�3ODQXQJV�VLW]XQJ�:LVVHQVFKDIWOLFKH�%HJOHLWXQJ�7K,//0��DP����������LP�+,/)�JHZHVHQ��'HU�IROJHQGH�7HLO�GHV�=HLWSODQV�]HLJW��GDVV�DXFK�GLHVH�3KDVH�KLQVLFKWOLFK�GHU�$NWLYLWlWHQ�YRQ�:LVVHQVFKDI W�OLFKHU�%HJOHLWXQJ�XQG�7K,//0�VRUJIlOWLJ�DEJHVWLPPW�ZHUGHQ�PXVVWH��'HQQ�HV�ZDU�DXIJUXQG�GHU�.�U]H�GHV�6FKXOYHUVXFKV]HLWUDXPV�HUIRUGHUOLFK��GDVV�JOHLFK�]X�%HJLQQ�GLH�)RUWEL OGXQJ�GHU�6FKXOYHUVXFKVWHDPV�GHU�6FKXOHQ�HLQVHW]WH��$XIJHI�KUW�VLQG�LP�$UEHLWVSODQ�QXU�MHQH�$NWLYLW l�WHQ��EHL�GHQHQ�GLH�:LVVHQVFKDIWOLFKH�%HJOHLWXQJ YHUWUHWHQ�ZDU��'LHV� LVW�EHL�P|JOLFKVW�YLHOHQ�)RUWELOGXQJHQ� QRWZHQGLJ�� GDPLW� DXFK� GHU� (LQIOXVV� GHU� )RUWELOGXQJ� DXI� GHQ� 6FKXOYHUVXFK�]XPLQGHVW�JURE�HUIDVVW�ZHUGHQ�NDQQ�
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6HLWH���

$UEHLWHQ YRQ ELV GXUFK
(UKHEXQJ�LQ�GHQ�6FKXOHQ �������� �������� &DUOH��(LQZHLVXQJ�DQ� ]ZHL�6FKXOHQ��0DUNVXKO���5RWWHQEDFK���DOOH�DQGHUHQ�(UKHEXQJHQ�GXUFK�+HQVFKHO���.ORVH/HUQHQ�GXUFK�%HVXFKHQ�DQ�6FKXOYHUVXFKVVFKXOHQ�LQ�6DFKVHQ�$QKDOW

�������� �������� 2UJDQLVDWLRQ�+DKQ��7HLOQDKPH�XQG�3URWRNROO��.ORVH���+HQVFKHO
$XVZHUWXQJ�GHU�(UKHEXQJ �������� �������� $XVZHUWXQJVDQODJH�&DUOH��(LQDUEHLWXQJ�YRQ�.ORVH�XQG�+HQVFKHO��DUEHLWVWHLOLJH�$XVZH UWXQJ=XVDPPHQI�KUXQJ�YRQ�7HLODXVZHUWXQJHQ��%HVSU H�FKXQJ�YRQ�8QNODUKH LWHQ

�������� �������� )RUVFKXQJVWHDP�LQ�(UIXUW��&DUOH��.ORVH��+H Q�VFKHO
=HQWUDOH�:HUNVWDWW�/HLV�WXQJVGRNXPHQWDWLRQ �������� 7K,//0�LQ�%DG�%HUND��7HLOQDKPH�XQG�3URWRNROO��.ORVH
6\PSRVLRQ�9HUlQGHUWH�6FKXOHLQJDQJVSKDVH�Ä)| U�GHUQ�XQG�'LIIHUHQ]LHUHQ³��3+�(UIXUW��DOV�$QJHERW�

�������� 7K,//0��$.*6��3+�(UIXUW��7HLOQDKPH�XQG�3URWRNROO��.ORVH���+HQVFKHO
9RUEHUHLWXQJ�GHU�.RPP��9DOLGLHUXQJ�GHU�6:27�(UJHEQLVVH�XQG�(QWZXUI�GHV�/)����

�������� �������� 2UJDQLVDWLRQ�&DUOH��/XGZLJVEXUJ��7HLOQHKP H�ULQQHQ��&DUOH��.ORVH��+HQVFKHO
$XVDUEHLWXQJ�GHV�/)���� �������� �������� &DUOH.RPP��9DOLGLHUXQJ�GHU�6:27�$XVZHUWXQJ���'LV�NXVVLRQ�GHV�/)�������9H U�HLQEDUXQJ�GHU�6FKZHUSXQ N�WH��DQZHVHQG��3URMHNWYH U�DQWZRUWOLFKH��6FKX OOHLWHU��2UW��*RWKD�7XUPKRWHO

�������� �������� 2UJDQLVDWLRQ��6FKQHLGHU���7UDXWPDQQ��$EVWL P�PXQJ�WHOHIRQLVFK��,QLWLDWLYH��6FKQHLGHU�7HLOQDKPH�VHLWHQV�GHU�: LVV��%HJOHLWXQJ��&DUOH��%HUWKROG��+HQVFKHO��.ORVH
hEHUDUEHLWXQJ�GHV�/)���� �������� �������� 2UJDQLVDWLRQ�&DUOH��(UDUEHLWXQJ��&DUOH��%HU W�KROG=HQWUDOH�:HUNVWDWW�$OWHUVP L�VFKXQJ �������� 2UJDQLVDWLRQ�+RIPDQQ�7K,//0�%DG�%HUND��7HLOQDKPH�XQG�3URWRNROO��+HQV FKHO
6HLWHQV� GHV� .XOWXVPLQLVWHULXPV� XQG� GHV� 7K,//0� ZDU� YRU� %HZLOOLJXQJ� GHU� 6FKXOYHUVXFKH�EHUHLWV�GXUFK�HLQH�DQ�$XVZDKONULWHULHQ�RULHQWLHUWH�$QDO\VH�GHU�$QWUlJH�XQG�GXUFK�6FKXOEHVX�FKH�VRQGLHUW�ZRUGHQ��=XP�=XJ�NDPHQ�6FKXOHQ��GLH�HLQH�JHHLJQHWH�'LFKWH�DQ�9RUHUIDKUXQJHQ�XQG�JHHLJQHWH� UlXPOLFK�VlFKOLFKH�%HGLQJXQJHQ� I�U�GHQ�6FKXOYHUVXFK�PLWEUDFKWHQ��(LQH� VRO�FKH� 9RUDXVZDKO� LVW� DXV� ZLVVHQVFKDIWOLFKHU� 6LFKW� ]X� EHJU��HQ�� GHQQ� DOOH� (UIDKUXQJHQ� PLW�6FKXOYHUVXFKHQ�]HLJHQ��GDVV�HLQH�GHU�ZLFKWLJVWHQ�*HOLQJHQVEHGLQJXQJHQ SDVVHQGH�9RUDXVVHW�]XQJHQ�VLQG��$XV�GHP�1LFKWV�NDQQ�NHLQH�6FKXOH�HLQ�VR�ZHLWUHLFKHQGHV�0RGHOO�ZLH�MDKUJDQJV�
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6HLWH���

JHPLVFKWHQ� LQWHJUDWLYHQ� $QIDQJVXQWHUULFKW� LP� 3URMHNW]HLWUDXP� XPVHW]HQ�� 9RQ� XUVSU�QJOLFK�GUHLXQG]ZDQ]LJ�%HZHUEHUQ�EOLHEHQ�]XQlFKVW�VHFK]HKQ�LP�6FKXOYHUVXFK�'LH�(UKHEXQJ�GXUFK�GLH�ZLVVHQVFKDIWOLFKH�%HJOHLWXQJ�VROOWH�IROJOLFK�GHXWOLFK�PHKU�HUEULQJHQ�DOV� GLH� )HVWVWHOOXQJ� HLQHU� JUXQGVlW]OLFKHQ�0|JOLFKNHLW�� GHQ�6FKXOYHUVXFK� HUIROJUHLFK� GXUFK�I�KUHQ�]X�N|QQHQ��=LHO�ZDU�YLHOPHKU��VLFK�YRQ�MHGHU�HLQ]HOQHQ�6FKXOH�HLQ�%LOG��EHU�GHUHQ�VSH�]LILVFKH�$XVJDQJVODJH� ]X�PDFKHQ��'LHV� VWHOOWH� VLFK� DOV� DXVJHVSURFKHQ� NRPSOH[� KHUDXV��'LH�6:27�$QDO\VHQ� HUJDEHQ� HLQH� HUVWH� %DVLV�� EHL� GHU� QRFK� YLHOH� )UDJHQ� RIIHQ� EOLHEHQ�� 'LHVH��)UDJHQ�VWHOOWHQ�ZLU�]XP�7HLO�EHL�GHU�NRPPXQLNDWLYHQ�9DOLGLHUXQJ�GHU�6:27�$XVZHUWXQJ�LP�5DKPHQ�GHU�7DJXQJ�DP��������XQG������������LP�7XUPKRWHO�LQ�*RWKD��]XP�DQGHUHQ�LP�/HL W�IDGHQ��GHU�LP�6SlWVRPPHU�]XP�(LQVDW]�NDP��%HLGH�,QVWUXPHQWH�GLHQWHQ�VR�DXFK�GHU�*UXQGO H�JXQJ�GHU�DE������JHSODQWHQ�VFKXOLQGLYLGXHOOHQ�/HLWIlGHQ�I�U�GLH�3URWRNROOLHUXQJ�GHV�ZHLWHU�JHKHQGHQ�(QWZLFNOXQJVSUR]HVVHV�LP�$UEHLWVVFKZHUSXQNW��*OHLFK]HLWLJ�ZXUGH�PLW�GHQ�6FKXOHQ�YHUHLQEDUW��GDVV�GLH�(UJHEQLVVH�GHU�$QDO\VH�QLFKW�VFKX O�EH]RJHQ�DQ�GDV�.XOWXVPLQLVWHULXP�ZHLWHUJHJHEHQ�ZHUGHQ��'DKHU�HQWKlOW�GLHVHU�%HULFKW�NHLQH�DXI�HLQ]HOQH�6FKXOHQ�EH]RJHQHQ�$XVVDJHQ�:LU� GHQNHQ� MHGRFK� GDUDQ�� ]XP�(QGH� GHV�6FKXOYHUVXFKV� GHQ�6FKXOHQ� DQ]XELHWHQ��PLW� LKQHQ�]XVDPPHQ� DXI� GHU� %DVLV� GHU� YRQ� LKQHQ� NRPPXQLNDWLY� YDOLGLHUWHQ� $XVZHUWXQJHQ� HLQH�HQWZLFNOXQJVEH]RJHQH�)DOOVWXGLH ]X�IRUPXOLHUHQ��GLH�GDQQ�� VRIHUQ�VLH�YRQ�GHQ�6FKXOHQ�DEJH�]HLFKQHW�ZLUG�� LQ�GHQ�$EVFKOXVVEHULFKW�HLQJHKHQ�NDQQ�XQG�VRPLW�DXFK�GHP�.XOWXVPLQLVWHU L�XP�]XU�9HUI�JXQJ�VWHKW�
'LH�6:27�(UKHEXQJ
5HLFKZHLWH�GHV�(UKHEXQJVLQVWUXPHQWV'LH� (UUHLFKXQJ� GHV� =LHOV� GHV� 6FKXOYHUVXFKV�PDFKW� 9HUlQGHUXQJHQ� XQG� (QWZLFNOXQJHQ� DXI�DOOHQ�(EHQHQ�GHU�+DQGOXQJVUHJXODWLRQ�DOOHU�%HWHLOLJWHQ�HUIRUGHUOLFK��'LH�(UKHEXQJ�GHU�$XV�JDQJVODJH�PLW�+LOIH�GHU�6:27�$QDO\VH�NDQQ�QLFKW� DOOH�%HGLQJXQJHQ� HUIDVVHQ�� VRQGHUQ�QXU�MHQH��GLH�LQ�GHQ�6FKXOHQ�GLVNXUVLY�YHUI�JEDU�VLQG��1LFKW�HUKREHQ�ZHUGHQ�0RWLYH�XQG�:HUWKDO�WXQJHQ�VRZLH�$XVI�KUXQJVZHLVHQ��VLHKH�$EELOGXQJ����
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6HLWH���

9RUVWHOOXQJHQ�YRQ�GHU�:HOW�ZLH�VLH�LVW�XQG�ZLH�VLH�VHLQ��N|QQWH��
VXEMHNWLYH�%LOGXQJV���(QWZLFNOXQJV���'LGDNWLVFKH�XQG�9HUPLWWOXQJWKHRULHQ

����%HREDFKWHQ��%HVSUHFKHQ��3URWRNROOLHUHQ��$XVZHUWHQ��+\SRWKHVHQ�ELOGHQ���8QWHUULFKW�SODQHQ��8QWHUULFKW�YRUEHUHLWHQ��)|UGHUDQJHERWH�PDFKHQ���

/HLWLGHHQ

6WUDWHJLHQ

$XV�I�KUXQJV���ZHLVHQ��

:DV"

:HU"�:R"�:DQQ":LHYLHO":LH�JXW"
(UKHEHQ9HUVWHKHQ3ODQHQ

(UKHEHQ 9HUVWHKHQ)|UGHUQ :LH"

LQVWLWXWLR�QHOOH�%H�GLQJXQ�JHQ
SHUVRQHOOH%HGLQJXQ�JHQ

NRPPXQLNDWLYH�%HGLQJXQ�JHQ

0RGHOOH
0HWKRGHQ

9HUIDKUHQ
$UUDQJHPHQWV

=HLW
5DXP

*HOG

0RWLYH:HUWKDOWXQJHQ :DUXP"

'LVNXWLHUHQ 9HUlQGHUQ)|UGHUQ 'LVNXWLHUHQ 9HUlQGHUQ
���/$(���35( 8��&DUOH������

$EELOGXQJ����(EHQHQ�GHU�+DQGOXQJVUHJXODWLRQ�LP�8QWHUULFKW��)ROLH�LP�5DKPHQ�GHU�6:27�(UKHEXQJ�
9LHOPHKU� ]LHOW� GLH� 6:27�$QDO\VH� YRU� DOOHP� DXI� GLH� VWUDWHJLVFKH�(EHQH� GHV�9HUlQGHUXQJV�SUR]HVVHV�� 6LH� GLHQW� DOV� PHKUVFKLFKWLJHV� *UXSSHQGLVNXVVLRQVYHUIDKUHQ� QLFKW� QXU� GHU� (UKH�EXQJ��VRQGHUQ�]XJOHLFK�GHU�%HZXVVWPDFKXQJ�GHU�VFKXOLQWHUQHQ�$XVJDQJVODJH�LP�.ROOHJLXP��HUIDVVW� DEHU QXU��ZDV� LQ�GLHVHU�*UXSSH�GHV�.ROOHJLXPV�GLVNXWLHUEDU� LVW��'LH� UHDOLVWLVFKH�(LQ�VFKlW]XQJ�GHU�6WlUNHQ�XQG�6FKZlFKHQ��&KDQFHQ�XQG�5LVLNHQ�XQG�GLH�NROOHJLDOH�$EVWLPPXQJ�GDU�EHU��ZDV�UHDOLVWLVFK�LVW��VWHOOW�]XJOHLFK�HLQH�ZLFKWLJH�*HOLQJHQVEHGLQJXQJ�I�U�GLH�3URMHN�WLHUXQJ�GHV�6FKXOYHUVXFKV�GDU�1LFKW� DOOH� %HWHLOLJWH� GHV� 6FKXOYHUVXFKV� NRQQWHQ� LQ� GLH� 6:27�$QDO\VH� GLUHNW� HLQEH]RJHQ�ZHUGHQ��%HWHLOLJWH�DP�6FKXOYHUVXFK�VLQG�
� 'LH�6FK�OHULQQHQ�XQG�6FK�OHU� 'LH�3lGDJRJLQQHQ�XQG�3lGDJRJHQ�PLW�XQWHUVFKLHGOLFKHQ�6SH]LDONRPSHWHQ]HQ� 'DV�.ROOHJLXP�GHU�6FKXOH�+RUW� 'LH�6FKXOOHLWXQJ� 'LH�(OWHUQ� 'DV�NRPPXQDOH�8PIHOG� 'LH� 6HUYLFHHLQULFKWXQJHQ� �6FKXOYHUZDOWXQJ��7K,//0��:LVVHQVFKDIWOLFKH�%HJOHLWXQJ�� ,Q�VWLWXWLRQHQ�GHU�/HKUHUELOGXQJ�� 'LH�PLWWHOEDU�XQG�XQPLWWHOEDU�EHWURIIHQHQ�DQGHUHQ�SlGDJRJLVFKHQ�(LQULFKWXQJHQ��DQGHUH�6FKXOHQ��9RUVFKXOHLQULFKWXQJHQ��+RUWH�



8QLYHUVLWlW�%UHPHQ )%�����*UXQGVFKXOSlGDJRJLN��3URI��'U��8UVXOD�&DUOH

6HLWH���

(LQEH]RJHQ�LQ�GLH�6:27�(UKHEXQJ�ZXUGH�MHGRFK�QXU�GDV�MHZHLOLJH�.ROOHJLXP�DQ�GHU�6FKXOH��/HKUHU,QQHQ�VRZLH�EHWHLOLJWH�+RUWHU]LHKHU,QQHQ��
%HVFKUHLEXQJ�GHV�,QVWUXPHQWV6:27� EHGHXWHW�� 6WUHQJWK�:HDNQHVVHV�2SSRUWXQLWLHV�7KUHDGV�� ]X� GHXWVFK�� 6WlUNHQ�6FKZlFKHQ�&KDQFHQ�5LVLNHQ�'DV�%HVRQGHUH�DQ�6:27�$QDO\VHQ�LVW��GDVV�VLH�DXI�LQGLYLGXHOOH��RUJDQLVDWLRQDOH�XQG�XPIHOG�EH]RJHQH�%HGLQJXQJHQ�JHULFKWHW�VLQG��6LH�VROOHQ�QLFKW�GHU�5HFKWIHUWLJXQJ�GLHQHQ��VRQGHUQ�GHU�UHDOLVWLVFKHQ�(LQVFKlW]XQJ�GHU�YRUKDQGHQHQ�0|JOLFKNHLWHQ��'DI�U�VROOHQ�]XQlFKVW�GLHVH�0|J�OLFKNHLWVUlXPH�XQWHUVXFKW�ZHUGHQ�6WUHQJWK��:R� EHVLW]HQ� ZLU� I�U� XQVHU� 9RUKDEHQ� DXVJHSUlJWH� HLJHQH�+DQGOXQJVVWlUNHQ"�:DV�VLQG�XQVHUH�HLQGHXWLJHQ�9RU]�JH":HDNQHVVHV��:R� EHVLW]HQ�ZLU� I�U� XQVHU�9RUKDEHQ� DXVJHSUlJWH�+DQGOXQJVVFKZlFKHQ"�:DV�PDFKHQ�ZLU�VFKOHFKW"�:DV�N|QQHQ�ZLU�YHUEHVVHUQ"�:DV�P�VVHQ�ZLU�YHUPHLGHQ"2SSRUWXQLWLHV��:R�HU|IIQHW�GDV�8PIHOG�XQVHUHP�9RUKDEHQ�XQG�+DQGHOQ�DXVJHVSURFKHQ�SRV L�WLYH�&KDQFHQ"�:HOFKH�(UHLJQLVVH�XQG�7UHQGV�XQWHUVW�W]HQ�XQVHU�3URMHNW"7KUHDGV��:R�ELUJW�GDV�8PIHOG� I�U�XQVHU�9RUKDEHQ�XQG�+DQGHOQ�DXVJHVSURFKHQ�JUR�H�5LV L�NHQ"�:HOFKH�6FKZLHULJNHLWHQ�GHXWHQ�VLFK�DQ"�:DV�WXQ�GLH�$QGHUHQ�.RQNXUUHQWHQ"

6:27�$QDO\VH��6WUDWHJLVFKH�+DQGOXQJVIHOGEHVWLPPXQJ>6WUHQJWK�:HDNQHVVHV���2SSRUWXQLWLHV�7KUHDWV@

8��&DUOH������6:27�$1$/<6(�337

.ULVHQIHOG /HUQIHOG

%HKDXSWXQJVIHOG (UIROJVIHOG
/HUQ��XQG(QWZLFNOXQJV�5LFKWXQJ(LJHQH6FKZlFKHQ

(LJHQH6WlUNHQ

bX�HUH�5LVLNHQ bX�HUH�&KDQFHQ

$EELOGXQJ����(UIROJVDXVVLFKWHQ�GHU�DXIJUXQG�HLQHU�6:27�$QDO\VH�FKDUDNWHULVLHUWHQ�+DQGOXQJVIHOGHU



8QLYHUVLWlW�%UHPHQ )%�����*UXQGVFKXOSlGDJRJLN��3URI��'U��8UVXOD�&DUOH

6HLWH���

0DQ�JHKW�DOVR�LP�6FKXOYHUVXFK�YRQ�GHQ�HLJHQHQ�6WlUNHQ�XQG�GHQ�lX�HUHQ�&KDQFHQ�DXV�XQG�YHUVXFKW� YRQ� GD� DXV�� GLH� HLJHQHQ� 6FKZlFKHQ� XQG� GLH� lX�HUHQ� 5LVLNHQ� ]X� �EHUZLQGHQ�� ]X�NRPSHQVLHUHQ�RGHU�]X�XPJHKHQ�
'LH� IROJHQGHQ� )UDJHQ� VW�W]HQ� VLFK� DXI� HLQH� HQWVSUHFKHQGH� )UDJHQOLVWH� LQ� 085*$752<'� ��025*$1 ������7RWDO�4XDOLW\�0DQDJHPHQW�DW�WKH�6FKRRO��%XFNLQJKDP��*%���2SHQ�8QLYHUV L�W\�3UHVV���������6LH�ZXUGHQ�I�U�GHQ�6FKXOYHUVXFK�XPIRUPXOLHUW�
(LJHQH�6WlUNHQ��6WUHQJWKV���� hEHU�ZHOFKH� ]XVlW]OLFKHQ� UlXPOLFKHQ� XQG� VlFKOLFKHQ�5HVVRXUFHQ� I�U� GHQ�6FKXOYHUVXFK�YHUI�JW�GLHVH�6FKXOH"
�� :DV�VLQG�PLW�%OLFN�DXI�GLH�DQVWHKHQGH�9HUlQGHUXQJVDUEHLW�XQG�DXI�GLH�]X�OHLVWHQGHQ�$XVDUEHLWXQJHQ��.RQ]HSWH��0DWHULDOLHQ��+DQGUHLFKXQJHQ�I�U�DQGHUH�6FKXOHQ��GLH�EHVRQ�GHUHQ�6WlUNHQ� XQVHUHU�/HKUHU,QQHQ�3lGDJRJ,QQHQ��� DQGHUHQ�0LWDUEHLWHU,QQHQ� XQG�6FK�OHU,QQHQ"
�� hEHU�ZHOFKH�6WlUNHQ�YHUI�JW�XQVHU�/HLWXQJVWHDP"
�� :HOFKH� VFKXOYHUVXFKVEH]RJHQHQ� 6WlUNHQ� XQVHUHU� 6FKXOH� KDEHQ� VLFK� EHUHLWV� �EHU� HLQHQ�ODQJHQ�=HLWUDXP�EHZlKUW"
�� :HOFKH�6WlUNHQ�LQ�GHU�%H]LHKXQJ�GHV�6FKXOYHUVXFKVWHDPV�]X�GHQ�VFKXOLQWHUQHQ�,QWHUHV�VHQJUXSSHQ�� (OWHUQVFKDIW��6FK�OHUVFKDIW��/HKUHUVFKDIW��6FKXOOHLWXQJ��6WDNHKROGHUV�� � VLQG�RIIHQVLFKWOLFK"
�� :HOFKH� 6WlUNHQ� EHUXKHQ� DXI� GHQ� %HVRQGHUKHLWHQ� XQVHUHU� %H]LHKXQJHQ� ]X� XQVHUHQ�*HOGJHEHUQ�� $XIVLFKWVEHK|UGHQ� XQG� )|UGHUHUQ� �*HPHLQGH�� 0LQLVWHULXP�� 6FKXODXIVLFKW��7K,//0��6SRQVRUHQ��)|UGHUYHUHLQ�HWF��"
�� *LEW�HV�HLQHQ�1LVFKHQIRNXV�EHL�XQVHUHU�$UEHLW��LQ�GHP�ZLU�JDQ]�EHVRQGHUV�VWDUN�VLQG"
�� �:HLWHUH�)UDJHQ�



8QLYHUVLWlW�%UHPHQ )%�����*UXQGVFKXOSlGDJRJLN��3URI��'U��8UVXOD�&DUOH

6HLWH���

(LJHQH�6FKZlFKHQ��:HDNQHVVHV���� $Q�ZHOFKHQ� UlXPOLFKHQ� XQG� VlFKOLFKHQ�5HVVRXUFHQ�PDQJHOW� HV� GLHVHU� 6FKXOH�PLW�%OLFN�DXI�GHQ�6FKXOYHUVXFK�YRU�DOOHP"
�� :DV�VLQG�PLW�%OLFN�DXI�GLH�9HUlQGHUXQJVDUEHLW�XQG�DXI�GLH�]X�OHLVWHQGHQ�$XVDUEHLWXQJHQ�GLH�EHVRQGHUHQ�6FKZlFKHQ� XQVHUHU�/HKUHU,QQHQ�3lGDJRJ,QQHQ��� DQGHUHQ�0LWDUEHLWHU,QQHQ� XQG�6FK�OHU,QQHQ"
�� :HOFKH�6FKZlFKHQ�H[LVWLHUHQ�EH]�JOLFK�GHU�/HLWXQJVIlKLJNHLWHQ�XQVHUHU�6FKXOH"
�� :HOFKH�6FKZlFKHQ�LQ�GHU�%H]LHKXQJ�GHV�6FKXOYHUVXFKVWHDPV�]X�GHQ�VFKXOLQWHUQHQ�,QW H�UHVVHQJUXSSHQ� � (OWHUQVFKDIW�� 6FK�OHUVFKDIW�� /HKUHUVFKDIW�� 6FKXOOHLWXQJ� �6WDNHKROGHUV�� �VLQG�RIIHQVLFKWOLFK"
�� :HOFKH�6FKZlFKHQ�]HLJHQ�VLFK�EHL�GHQ�/HLVWXQJHQ�XQVHUHU�6FKXOH� LQVEHVRQGHUH��EHU�H L�QHQ�OlQJHUHQ�=HLWUDXP�EHVRQGHUV�GHXWOLFK"
�� :HOFKH� 6FKZlFKHQ� EHUXKHQ� DXI� GHQ� %HVRQGHUKHLWHQ� XQVHUHU� %H]LHKXQJHQ� ]X� XQVHUHQ�*HOGJHEHUQ�� $XIVLFKWVEHK|UGHQ� XQG� )|UGHUHUQ� �*HPHLQGH�� 0LQLVWHULXP�� 6FKXODXIVLFKW��7K,//0��6SRQVRUHQ��)|UGHUYHUHLQ�HWF��"
�� :HOFKH�6FKZlFKHQ�EHL�5HVVRXUFHQ��$XVU�VWXQJ�RGHU�SlGDJRJLVFK�GLGDNWLVFKHQ�6\VWHPHQ�KDEHQ�ZLU�LP�+LQEOLFN�DXI�GLH�=LHOH��GLH�ZLU�LQV�$XJH�JHIDVVW�KDEHQ"�� :HOFKH�%DUULHUHQ� VWHOOHQ� VLFK� LQQHUKDOE�GHU�6FKXOH�JHJHQ�HLQH�HUIROJUHLFKH� ,PSOHPHQWD �WLRQ�YRQ�6WUDWHJLHQ�I�U�GHQ�6FKXOYHUVXFK"�� :HOFKH�%DUULHUHQ�VWHKHQ�GHU�$XVDUEHLWXQJ�GHU�SlGDJRJLVFK�GLGDNWLVFKHQ�.RQ]HSWH��0DWH�ULDOLHQ��+DQGUHLFKXQJHQ�I�U�DQGHUH�6FKXOHQ�HQWJHJHQ"��� �:HLWHUH�)UDJHQ�
bX�HUH�&KDQFHQ��2SSRUWXQLWLHV���� :HQQ�ZLU�YRQ�XQVHUHQ�PRPHQWDQHQ�XQG�N�QIWLJ�YRUDXVVLFKWOLFK�YHUI�JEDUHQ�UlXPOLFKHQ�XQG� VlFKOLFKHQ� 5HVVRXUFHQ� DXVJHKHQ�� ZHOFKH� VSH]LHOOHQ� &KDQFHQ� ELHWHQ� VLH� I�U� XQVHUH�9HUlQGHUXQJVDUEHLW�XQG�I�U�XQVHU�(QWZLFNOXQJVSURMHNW"



8QLYHUVLWlW�%UHPHQ )%�����*UXQGVFKXOSlGDJRJLN��3URI��'U��8UVXOD�&DUOH

6HLWH���

�� :HQQ� ZLU� YRQ� GHQ� /HKUHU,QQHQ� XQG�0LWDUEHLWHU,QQHQ� DXVJHKHQ�� GLH� LQ� XQVHUHU� 6FKXOH�DX�HUKDOE�GHV�6FKXOYHUVXFKV�HQJDJLHUW�VLQG�RGHU�]XVlW]OLFK�DQ�GLH�6FKXOH�NRPPHQ�N|QQ�WHQ��ZHOFKH�&KDQFHQ�E|WHQ�VLFK�GXUFK�GLH�$UW�LKUHV�$UEHLWHQV�I�U�GHQ�6FKXOYHUVXFK"
�� :HQQ�ZLU� YRQ� XQVHUHQ�/HLWXQJVIlKLJNHLWHQ� XQG� �HLQVLFKWHQ� DXVJHKHQ��ZHOFKH�0|JOLFK�NHLWHQ�JLEW�HV�LP�8PIHOG��XP�GLHVH�DXV]XEDXHQ��)�KUXQJVNXUVH��3URMHNWPDQDJHPHQWNX U�VH��)DFKOHXWH�"
�� :HOFKH� %HUHLFKH� VROOHQ� ZLU� QDFK�0HLQXQJ� XQVHUHU� 6WDNHKROGHU� �(OWHUQVFKDIW�� 6FK�OHU�VFKDIW��/HKUHUVFKDIW��6FKXOOHLWXQJ��lQGHUQ"�:HOFKHU�9HUlQGHUXQJV� XQG�(QWZLFNOXQJVEH�GDUI�Z�UGH�DOVR�DXFK�H[WHUQH�8QWHUVW�W]XQJ�ILQGHQ"
�� :HOFKH�&KDQFHQ�ELHWHQ�XQV�XQVHUH�6WDNHKROGHU��ZHQQ�ZLU�EHJLQQHQ��XQVHUH�%H]LHKXQJ�]X�LKQHQ�]X�lQGHUQ"
�� :HOFKH�&KDQFHQ�HU|IIQHQ�VLFK�XQV�DXV�GHQ�(QWVFKHLGXQJHQ��GLH�YRQ�GHQ�DQGHUHQ�6FKX�OHQ��bPWHUQ��(LQULFKWXQJHQ�LQ�XQVHUHP�*HELHW�JHWURIIHQ�ZHUGHQ"
�� �:HLWHUH�)UDJHQ�
bX�HUH�5LVLNHQ��7KUHDWV���� :HOFKH�%DUULHUHQ�DXV�GHP�8PIHOG�VWHKHQ�GHU�6FKXOH�EHL�GHU�ZLUNVDPHQ�,PSOHPHQWDWLRQ�GHV�6FKXOYHUVXFKV�HQWJHJHQ"
�� :HOFKH� SRWHQ]LHOOHQ� *HIDKUHQVLJQDOH� ]HLJHQ� VLFK� PLW� %OLFN� DXI� GLH� DQGHUHQ� 6FKX�OHQ�(LQULFKWXQJHQ�bPWHU�� GLH� XQWHU� 8PVWlQGHQ� GLH� JHZlKOWH� 9HUlQGHUXQJ� XQG� GLH� ]X�HQWZLFNHOQGHQ�$XVDUEHLWXQJHQ�]XP�(QWJOHLVHQ�EULQJHQ�N|QQWHQ"
�� :HOFKH�*HIDKUHQ� GURKHQ� YRQ� XQVHUHQ�$EQHKPHU�,QVWLWXWLRQHQ� �.ODVVH� ��� )DPLOLHQ�� 6H�NXQGDUVWXIH�,���GLH�GLH�ZLUNVDPH�'XUFKI�KUXQJ�GHU�6WUDWHJLH�EHVFKlGLJHQ�N|QQWHQ"
�� :HOFKH� SRWHQ]LHOOHQ 5LVLNHQ� GURKHQ� YRQ� 6HLWHQ� XQVHUHU� 8QWHUVW�W]XQJVV\VWHPH��7K,//0��ZLVVHQVFKDIWOLFKH�%HJOHLWXQJ��*HPHLQGH�XQG�HYWO��6SRQVRUHQ"
�� :LH� ZDKUVFKHLQOLFK� VLQG� QHJDWLYH� 5HDNWLRQHQ� GHU� 6FKXOYHUZDOWXQJ�6FKXODXIVLFKW�GHV�7.0�DXI�GLH�YRQ�XQV�JHZlKOWH�9HUlQGHUXQJVVWUDWHJLH"



8QLYHUVLWlW�%UHPHQ )%�����*UXQGVFKXOSlGDJRJLN��3URI��'U��8UVXOD�&DUOH

6HLWH���

�� :HOFKH� *HIDKUHQ� GURKHQ� HLQHU� ZLUNVDPHQ� 9HUlQGHUXQJV� XQG� (QWZLFNOXQJVDUEHLW� DXV�P|JOLFKHQ�DQGHUHQ�4XHOOHQ"
�� �:HLWHUH�)UDJHQ�

$EOHLWXQJ�YRQ�+DQGOXQJVVWUDWHJLHQ$XV�GHQ�VR�HUPLWWHOWHQ�6WlUNHQ�XQG�6FKZlFKHQ��&KDQFHQ�XQG�5LVLNHQ�N|QQHQ�PLW�+LOIH�GHU�QDFKIROJHQGHQ�0DWUL[�+DQGOXQJVVWUDWHJLHQ�DEJHOHLWHW�ZHUGHQ�
6:27�(UJHEQLV��$EOHLWXQJ�YRQ�+DQGOXQJVVWUDWHJLHQ>6WUHQJWK�:HDNQHVVHV���2SSRUWXQLWLHV�7KUHDWV@

8��&DUOH������6:27�$1$/<6(�337

5LVLNHQ��7�����������������

&KDQFHQ��2����������������

:�7�6WUDWHJLHQ����������������

6�7�6WUDWHJLHQ���������������� :�2�6WUDWHJLHQ����������������

6�2�6WUDWHJLHQ����������������6FKZlFKHQ��:�����������������

6WlUNHQ��6�����������������
.ULVHQIHOG /HUQIHOG

%HKDXSWXQJVIHOG (UIROJVIHOG

$EELOGXQJ����(UJHEQLV�0DWUL[�]XU�$EOHLWXQJ�YRQ�+DQGOXQJVWUDWHJLHQ�DXV�GHU�6:27�$QDO\VH�QDFK�(/%/,1* ��.5(8=(5�������
� (/%/,1*��2OLYHU� ��.5(8=(5��&KULVWLDQ� ������+DQGEXFK�GHU� VWUDWHJLVFKHQ� ,QVWUXPHQWH��hEHUVLFKW� DOOHU� ,QVWUX�PHQWH�� %HZHUWXQJV� XQG� (LQVDW]PRGHOOH�� )RUPXODUDQKDQJ� I�U� GHQ� GLUHNWHQ� 3UD[LVHLQVDW]��:LHQ��8HEHUUHXWHU������ � GRUW� KHLVVW� GLH� 6:27�$QDO\VH�72:6�0DWUL[��'DV� LVW� GDVVHOEH�9HUIDKUHQ�� DEHU�PLW� XPJHNHKUWHU�%HJ�ULIIV� XQG�$NURQ\PIROJH�EH]HLFKQHW� XQG� VW�W]W� VLFK� DXI�'DYLG��)UHG�5�� ������&RQFHSWV� RI�6WUDWHJLF�0DQDJH�PHQW���8SSHU�6DGGOH�5LYHU��1-��3UHQWLFH�+DOO
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6HLWH���

'LH�EHJU�QGHWH $XVZDKO�HLQHU�DOOJHPHLQHQ�6WUDWHJLH�XQG�HLQHV�3URMHNWVFKZHUSXQNWHV�I�U�GLH�$XVDUEHLWXQJHQ�LVW�I�U�MHGH�6FKXOH��GLH�VLFK�I�U�HLQH�QDFKKDOWLJH�,QQRYDWLRQ�XQG�4XDOLWlWVYH U�EHVVHUXQJ� HQWVFKHLGHW�� HLQH� NULWLVFKH� $XIJDEH�� 2KQH� HLQH� YHUELQGOLFKH� 6WUDWHJLH� VLQG� GLH�6FKXONXOWXU�XQG�GLH�.RPPXQLNDWLRQ�LP�9HUlQGHUXQJVSUR]HVV�JHIlKUGHW��7HDPV�LQQHUKDOE�GHU�6FKXOH�ZHUGHQ�KLQVLFKWOLFK�GHU�HLQJHVFKODJHQHQ�5LFKWXQJ�YHUXQVLFKHUW��(QWVFKHLGXQJHQ�N|Q�QHQ�QLFKW�PHKU�]XYHUOlVVLJ�HLQHU�EHVWLPPWHQ�=LHOULFKWXQJ�]XJHRUGQHW�ZHUGHQ��'LHVHQ�3UR]HVV�GHU� 6WUDWHJLHELOGXQJ� UHJW� GLH� 6:27�$QDO\VH� DQ�� PHKU� MHGRFK� QLFKW�� (V� ZXUGH� GDKHU� GHP�7K,//0�YRUJHVFKODJHQ�� HLQH� ]HQWUDOH� )RUWELOGXQJ� ]XP�3URMHNWPDQDJHPHQW� DQ]XELHWHQ�� XQG�VR�GLH�3URMHNWLHUXQJ�GHU�9HUVXFKH�GXUFK�GLH�6FKXOHQ�]X�VW�W]HQ�
9RUJHKHQVZHLVH�EHL�GHU�(UKHEXQJ'LH�(UKHEXQJ�ZXUGH�DUEHLWVWHLOLJ�LQ�GHU�=HLW�YRP������������ELV������������GXUFKJHI�KUW�'LH�(LQDUEHLWXQJ�YRQ�0DUWLQD�+HQVFKHO�XQG�6DELQH�.ORVH�HUIROJWH��LQ�0DUNVXKO�XQG�5RWWHQ�EDFK�GXUFK�8UVXOD�&DUOH��'LH��EULJHQ�6FKXOHQ�YHUWHLOWHQ�VLFK�ZLH�IROJW�0DUWLQD�+HQVFKHO�I�KUWH GLH�6:27�$QDO\VHQ�GXUFK�LQ�(LVIHOG��,OPHQDX��=LQN��9RLJW���1HX�KDXV��6DDOIHOG�XQG�:HLPDU��)DON��:LHODQG��6DELQH� .ORVH� I�KUWH� GLH� 6:27�$QDO\VHQ� GXUFK� LQ� %OHLFKHURGH�� +HOGUXQJHQ�� 2EHUGRUOD��5RWWOHEHQ��6|PPHUGD��8QWHUZHLG�XQG�:XWKD�)DUQURGD�,P� IROJHQGHQ�ZLUG� GHU�$EODXI� GHU� (UKHEXQJ� LQ� GHU� 6FKXOH� NXU]� VWLFKZRUWDUWLJ� EHVFKULHEHQ��'LHVH� %HVFKUHLEXQJ�� DOOH� $UEHLWVEOlWWHU�� )ROLHQ� XQG� 0RGHUDWLRQVPDWHULDOLHQ� ODJHQ� 0DUWLQD�+HQVFKHO�XQG�6DELQH�.ORVH�DOV�2ULHQWLHUXQJ�XQG�$UEHLWVKLOIH�YRU��'LH�(UKHEXQJ�HUIROJWH�DQ�MHGHU� HLQ]HOQHQ� 6FKXOH� PHLVW� XQWHU� $QZHVHQKHLW� GHV� JHVDPWHQ� .ROOHJLXPV� LQ� IROJHQGHQ�6FKULWWHQ�
$NWLRQ 0HGLXP 3URGXNW $UEHLWVIRUP
+HUDXVDUEHLWXQJ�GHV�JHSODQWHQ�.RQ]HSWV�GHU�6FKXOH��9LVLRQ�XQG�6FKULWWH .DUWHQ3ODNDW :DQG�]HLWXQJ� 3OHQXP
9RUVWHOOXQJ�GHU�=LHOH GHU�:LVVHQVFKDIWOLFKHQ�%HJOHLWXQJ )ROLH�'UHLHFN 9RUWUDJ
9RUVWHOOXQJ�GHV�,QVWUXPHQWV�GHU�DOOJHPHLQHQ�6:27�$QDO\VH )ROLH�6:27�)UDJHQNDWDORJ 9RUWUDJ
.DIIHHSDXVH$UEHLWVWHLOLJH�%HDUEHLWXQJ�GHU�)UDJHQNDW DORJH� GWR�.DUWHQ 3DUWQHUDU�EHLW=XVDPPHQI�JXQJ�GHU�(UJHEQLVVH�GHU�$UEHLW V�JUXSSHQ�XQG�'LVNXVVLRQ GWR��XQG�3ODNDW 6:27�3ODNDW 3OHQXP
0LWWDJVSDXVH
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6HLWH���

*DQJ�GXUFK�GLH�.ODVVHQ]LPPHU )UDJHQNDWDORJ���%UHWW� JHPHLQVDP
9RUVWHOOXQJ�GHU�6FKZHUSXQNWH�DQKDQG�GHV�6WHUQV%HLVSLHOH�GXUFK�GLH�:LVV��%HJOHLWXQJ

)ROLH���3ODNDW�6WHUQ)ROLH��+DQG]HWWHO�%HLVSLHOH
9RUWUDJ

+HUDXVDUEHLWXQJ�GHU�6WlUNHQ�XQG�6FKZlFKHQ��5LVLNHQ�XQG�&KDQFHQ�]X�HLQHU�=DFNH )UDJHQNDWDORJ��.DUWHQ $UEHLWV�JUXSSHQ=XVDPPHQI�JXQJ�GHU�(UJHEQLVVH�GHU�$UEHLW V�JUXSSHQ�XQG�'LVNXVVLRQ)HVWVWHOOXQJ�GHV�(U IROJVIHOGHV
.DUWH��3ODNDW 6WHUQ�3OD�NDWJHI�OOW

3OHQXP
$QVDW]SXQNWH��)HUQ]LHO��HUVWH�6FKULWWH�I�U�GHQ�$XVDUEHLWXQJVVFKZHUSXQNW2SWLRQDO�JHPHLQVDP�RGHU�VFKXOLQWHUQ

)ROLH�7HWUDGH�DOOH�7DJHV�HUJHEQLVVH�)OLSFKDUW
(UJHEQLV�SODNDW 3OHQXP

$XIJDEH�ELV���������������(LQLJXQJ��EHU�GHQ�6FKZHUSXQNW'DUELHWXQJ��ZLH�GLH�6FKXOH�VLFK�GLH�$UEHLW�LP�P|JOLFKHQ�6FKZHUSXQNW�YR UVWHOOW�
DOOH�3URMHNW�EHWHLOLJWHQ

'LH�6:27�$QDO\VHQ�GDXHUWHQ�MH�6FKXOH�FD��VHFKV�6WXQGHQ��'LH�.ROOHJLHQ�EHJU��WHQ�GDV�9HU�IDKUHQ� WURW]� GHV� KRKHQ� =HLWHLQVDW]HV� YRU� DOOHP�ZHJHQ� VHLQHV�PHWKRGLVFKHQ�$EZHFKVOXQJV�UHLFKWXPV��6LH�HUIXKUHQ�GLH�$QDO\VH�DOV�,QWHUHVVHQEHNXQGXQJ�JHJHQ�EHU�LKUHU�$UEHLW��'XUFK�ZHJ�ZXUGH� LQ�GHU�$EVFKOXVVNULWLN� DQHUNDQQW�� GDVV�GDV�9HUIDKUHQ� ]X�PHKU�.ODUKHLW� �EHU�GLH�6LWXDWLRQ�DQ�GHU�6FKXOH��GLH�UHDOLVWLVFKHQ�0|JOLFKNHLWHQ�XQG�GLH�XQWHUVFKLHGOLFKHQ�(LQVFKlW�]XQJHQ�LP�.ROOHJLXP�JHEUDFKW�KDEH�
3UREOHPH�EHL�GHU�'XUFKI�KUXQJ'LH�(UKHEXQJVDXIJDEH�LQ�GHU�6FKXOH�KlWWH�EHVVHU�LP�7HDP�EHZlOWLJW�ZHUGHQ�N|QQHQ��6RZRKO�0DUWLQD�+HQVFKHO�DOV�DXFK�6DELQH�.ORVH�EHPHUNWHQ�LQ�LKUHQ�6RIRUWSURWRNROOHQ�KlXILJ��GDVV�VLH�6FKZLHULJNHLWHQ�PLW� GHU� JOHLFK]HLWLJHQ�%HGLHQXQJ� GHV�$XIQDKPHJHUlWV� XQG� GHU�0RGHUDWLRQ�KDWWHQ��=XGHP�ZDU�HV�I�U�VLH�GLH�HUVWH�%HJHJQXQJ�PLW�GHQ�6FKXOHQ�XQG�GLH�HUVWH�(UKHEXQJVV L�WXDWLRQ�LQ�LKUHP %HUXIVOHEHQ��(V�JDE�DX�HUGHP�3DQQHQ��GLH�GXUFK�HLQH�SURIHVVLRQHOOHUH�$XV�VWDWWXQJ� KlWWHQ� YHUKLQGHUW� ZHUGHQ� N|QQHQ�� 6R� JLQJHQ� EHLGH� $XIQDKPHJHUlWH� LP� /DXIH� GHU�$XIQDKPHQ� NDSXWW�� 6LH� ZDUHQ� I�U� GLHVH� %HODVWXQJ� RIIHQEDU� XQWDXJOLFK� XQG�PXVVWHQ� HUVHW]W�ZHUGHQ��'DQQ�� RGHU�ZHQQ�HLQ�.ROOHJLXP�GLH�$XIQDKPH�YHUZHLJHUWH�� PXVVWH�PLWSURWRNROOLHUW�ZHUGHQ��%HLP�*DQJ�GXUFK�GLH�.ODVVHQ]LPPHU�ZlUH�HLQH�9LGHRDXIQDKPH�KLOIUHLFK�JHZHVHQ��=XP�*O�FN�VWDQG� LQ�PHKUHUHQ�6FKXOHQ�HLQH�6FKXOVHNUHWlULQ�]XU�9HUI�JXQJ��GLH�GHQ�3UR]HVV�PLWSURWRNROOLHUHQ�NRQQWH��:LU�ZHUGHQ�GLH�SHUVRQHOOH�6HLWH� LP�QlFKVWHQ�-DKU� LP�5DKPHQ�GHU�(QJSDVVDQDO\VHQ� YHUEHVVHUQ�� LQGHP� %DUEDUD� %HUWKROG� EHL� HLQHP� JUR�HQ� 7HLO� GHU� (UKHEXQJ�DVVLVWLHUHQ�XQG�EHLP�HUQHXWHQ�*DQJ�GXUFK�GLH�.ODVVHQ]LPPHU�9LGHRDXIQDKPHQ�PDFKHQ��'LH�8QLYHUVLWlW�%UHPHQ�ZLUG�XQV�HLQH�]ZHLWH�.DPHUD�]XU�9HUI�JXQJ�VWHOOHQ��$Q�GHQ�6HPLQDUHQ�*RWKD� XQG� 3|�QHFN� VROOWHQ� GDQQ� HLJHQH� SURIHVVLRQHOOH�7RQ�$XIQDKPHJHUlWH� ]XU�9HUI�JXQJ�VWHKHQ�
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6HLWH���

'LH�$XVZHUWXQJ'LH� $XVZHUWXQJ� GHU� HUKREHQHQ� 'DWHQ� HUIROJWH� ]ZLVFKHQ� GHP� ������ XQG� GHP� ���������� LQ�PHKUHUHQ�6FKULWWHQ� LP�6LQQH�GHU�EHL�&DUOH� �������EHVFKULHEHQHQ�9RUJHKHQVZHLVH��'LH�$XV�ZHUWXQJ�ZXUGH� QDFK� GHU�(LQDUEHLWXQJ� YRQ�0DUWLQD�+HQVFKHO� XQG�6DELQH�.ORVH� DUEHLWVWHLOLJ�GXUFKJHI�KUW�� LQGHP� MHGH� LKUH� HLJHQHQ� (UKHEXQJHQ� ZHLWHUEHDUEHLWHWH�� =X� GLHVHP� =HLWSXQNW�NODSSWH�GLH�.RPPXQLNDWLRQ��EHU�(�0DLO�EHUHLWV�VR�JXW��GDVV�ZlKUHQG�GHU�$XVZHUWXQJ�QXU�HLQ�=ZLVFKHQWUHIIHQ�DP�����XQG����������� LQ�(UIXUW�XQG�]XU�9RUEHUHLWXQJ�GHU�.RPPXQLNDWLYHQ�9DOLGLHUXQJ� QXU� HLQ� ZHLWHUHV� 7UHIIHQ� LQ� /XGZLJVEXUJ� DP� ������ XQG� ���������� HUIRUGHUOLFK�ZDU��'LH�$XVZHUWXQJHQ�YRQ�6DELQH�.ORVH�XQG�0DUWLQD�+HQVFKHO�ZDUHQ�HLQH�JXWH�%DVLV� I�U�GLH�=XVDPPHQIDVVXQJ�XQG�,QWHUSUHWDWLRQ��6LH�HLJQHWHQ�VLFK�DX�HUGHP�JXW�GD]X��GHQ�HLQ]HOQHQ�6FKXOHQ�QRFK�HLQPDO�]XU�.RUUHNWXU�YRUJHOHJW�]X�ZHUGHQ��'LHV�JHVFKDK�DP�����XQG�����������LP�7XUPKRWHO�LQ�*RWKD�XQG�]ZDU�MHZHLOV�GXUFK�GLH�3HUVRQ��GLH�DXFK�GLH�(UKHEXQJ�LQ�GHU�M H�ZHLOLJHQ�6FKXOH�GXUFKJHI�KUW�KDWWH��'LH�IROJHQGHQ�(UJHEQLVVH�EH]LHKHQ�VLFK�DXI�GLH�YDOLGLH U�WHQ�$QDO\VHQ��1XU�GLHVH�ZHUGHQ�LQ�GHWDLOOLHUWHU�XQG�VFKXOEH]RJHQHU�)RUP�LQ�GLH�(QGDXVZHU�WXQJ�HLQJHKHQ�

(UJHEQLVVH'LH�6:27�$QDO\VH�HUEUDFKWH�(UJHEQLVVH�DXI�GHU�(EHQH�GHU�(LQ]HOVFKXOH��(V�]HLJWH�VLFK��GDVV�GLH�6FKXOHQ�VHKU�XQWHUVFKLHGOLFKH�9RUDXVVHW]XQJHQ�KDEHQ�XQG�]ZDU�KLQVLFKWOLFK�LKUHU�9RUHU�IDKUXQJHQ�� LKUHU� LQWHUQHQ�5HVVRXUFHQ��GHU�5HVVRXUFHQ�LP�8PIHOG�XQG�KLQVLFKWOLFK�LKUHU�6R U�JHQ��,P�IROJHQGHQ�ZHUGHQ�GLHVH�VR�]XVDPPHQJHIDVVW��GDVV�GHXWOLFK�ZLUG��ZHOFKHQ�6WHOOHQZHUW�GLH� HLQ]HOQHQ�$XVVDJHQ� LP�5DKPHQ�GHV�JHVDPWHQ�6FKXOYHUVXFKV�RKQH�$QVHKHQ�GHU�(LQ]HO�VFKXOH�KDEHQ�

9RUHUIDKUXQJHQ�GHU�6FKXOHQ+LQVLFKWOLFK�GHU�ZDKUJHQRPPHQHQ�9RUHUIDKUXQJHQ�ILHO�DXI��GDVV�GLHVH�VLFK�KDXSWVlFKOLFK�DXI�(UIDKUXQJHQ�LQ�'LDJQRVH� XQG�)|UGHUNODVVHQ�EH]RJHQ��9RQ�VLFK�DXV�VDKHQ�GLH�PHLVWHQ�6FKX�OHQ�GLH�+HUDXVIRUGHUXQJ�GHV�6FKXOYHUVXFKV�YRU�DOOHP�LQ�GHU�$XIJDEH�DOOH�.LQGHU�PLW�%HHLQ�WUlFKWLJXQJHQ� ]X� LQWHJULHUHQ��:lKUHQG� GHU� 6:27�$QDO\VH� EHPHUNWHQ� GLH� %HWHLOLJWHQ�� GDVV�VLH� HLQH� JDQ]H� 5HLKH� ZHLWHUHU� �6SH]LDOLVWLQQHQ�� LP� .ROOHJLXP� KDWWHQ�� (UVWDXQOLFKHUZHLVH�ZXUGH�QXU� VHOWHQ�GLH�9RUHUIDKUXQJ� LQ�GHQ�YRUDQJHJDQJHQHQ�3URMHNWHQ�JHQDQQW��GLH�GRFK�H L�JHQWOLFK�HLQH�JXWH�9RUEHUHLWXQJ�I�U�GHQ�6FKXOYHUVXFK�KlWWHQ�VHLQ�P�VVHQ��:RKO�DEHU�ZXUGH�GDV� 7K,//0� DOV� ZLFKWLJVWH� DX�HUVFKXOLVFKH� 5HVVRXUFH� EH]HLFKQHW�� 'LHV� QDKPHQ�ZLU� VSlWHU�
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6HLWH���

]XP�$QODVV�QRFK�HLQPDO��EHU�GDV�7K,//0�QDFK]XUHFKHUFKLHUHQ��ZHOFKH�6FKXOH��EHUKDXSW�DQ�ZHOFKHP��9RUOlXIHUDQJHERW��WHLOJHQRPPHQ�KDWWH�
.RQ]HSWH�]XP�6FKULIWVSUDFKHUZHUE]�%��Ä/HVHQ�GXUFK�6FKUHLEHQ³��QDFK�XQG�LQ�=XVDPPHQDUEHLW�PLW�-��5HLFKHQ�=LHOH�GHV�7K,//0 x 9RUVWHOOXQJ�HLQHV�DOWHUQDWLYHQ�.RQ]HSWV�I�U�GHQ�/HVH � XQG�6FKUHLEDQ�IDQJx 9RUVWHOOXQJ�GHV�:HUNVWDWWXQWHUULFKWVx 7UDQVSRUW�GHU��LP�.RQ]HSW�HQWKDOWHQHQ��SlGDJRJLVFKHQ�*UXQGJHGD Q�NHQ��EH]RJHQ�X�D��DXI�GDV�%LOG�YRP�.LQG��GDV�/HUQHQ�GHV�.LQGHV��GLH�5ROOH�GHV�/HKUHUV�GHU�/HKUHULQ9RUJHKHQ�8QWHUVW�W]XQJV�DQJHERWH
HLQZ|FKLJHU�:RUNVKRS�LQ�GHQ�7K�ULQJHU�:LQWHUIHULHQ

WHLOQHKPHQGH�6FKXOHQ�GHV�6FKXOYHUVXFKV *6�$3�%OHLFKHURGH��*6�,OPHQDX�%9��*6�,OPHQDX�=��*6�2EHUGRUOD�*6�5RWWHQEDFK��*6�6DDOIHOG��*6�:XWKD �)DUQURGD$QPHUNXQJHQ $XV�GHP�3URMHNW�KHUYRUJHJDQJHQ�LVW�HLQH�$UEHLWVJUXSSH�YRQ�/HKU HULQQHQ�XQG�/HKUHUQ�GHU�WHLOQHKPHQGHQ�6FKXOHQ�]XU�8QWHUVW�W]XQJ�GHU�$UEHLW�LQ�GHQ�6FKXOHQ�VRZLH�]XP�(UIDKUXQJVDXVWDXVFK��]HQWUDOH�XQG�UHJLRQDOH�)RUWELOGXQJHQ�VRZLH�6FKXOEHJOHLWXQJHQ�ZHUG HQ�YRQ�0LWJOLHGHUQ�GHU�$ U�EHLWVJUXSSH�DQJHERWHQ�
Ä0DWKH�����³=LHOH�GHV�7K,//0 7UDQVSRUW�GHU�SlGDJRJLVFKHQ�*UXQGLGHHQ��GLH�KLQWHU�GHP�.RQ]HSW�ÄP D�WKH�����³�VWHKHQ��ÄQDW�UOLFKH³�'LIIHUHQ]LHUXQJ��DNWLY �HQWGHFNHQGHV�/HU�QHQ��SURGXNWLYHV�hEHQ�X�D�9RUJHKHQ�8QWHUVW�W]XQJV�DQJHERWH
x 4XDOLIL]LHUXQJ�YRQ�)DFKEHUDWHU,QQHQ�0DWKHPDWLN��(USUREHQ�XQG�5HIOHNWLHUHQ�GHV�.RQ]HSWVx UHJLRQDOH��LQQHUVFKXOLVFKH�)RUWELOGXQJHQ�GXUFK�GLH�)DFKEHU DWHU,QQHQx 6FKXOEHJOHLWXQJ�GXUFK�GLH�)DFKEHUDWHU,QQHQWHLOQHKPHQGH�6FKXOHQ�GHV�6FKXOYHUVXFKV *6�$3�%OHLFKHURGH��*6�(LVIHOG��*6�+HOGUXQJHQ��*6�,OPHQDX�%9�*6�,OPHQDX =��*6�0DUNVXKO��*6�5RWWHQEDFK��*6�5RWWOHEHQ��*6�6DDOIHOG�*6�8QWHUZHLG��*6�:HLPDU�-)��*6�:HLPDU�:��*6�: XWKD�)DUQURGD
Ä*HVWDOWXQJ�YRQ�6FKXOOHEHQ�XQG�gIIQXQJ�YRQ�*UXQGVFKXOH�XQG+RUW³=LHOH�GHV�7K,//0 0|JOLFKNHLWHQ�HU|IIQHQ�I�U�GLH�*HVWDOWXQJ�HLQHV�VFK�OHURULHQWLHUWHQ�8QWH U�ULFKWV��GHU�5DXP�ELHWHW�I�U�HQWGHFNHQGHV�XQG�KDQGHOQGHV�/H UQHQ%HWHLOLJXQJ�GHV�JHVDPWHQ�.ROOHJLXPV�DP�3UR]HVV�GHU�9HUlQG HUXQJ9RUJHKHQ�8QWHUVW�W]XQJV�DQJHERWH
6FKULWWIROJH�9RUJHVSUlFK�PLW�6FKXOOHLWXQJ(LQVWLHJVYHUDQVWDOWXQJ��'DUVWHOOXQJ�GHV�7KHPDV�DXV�6LFKW�GHV�7K,//0$XVZDKO�HLQHV�$UEHLWVVFKZHUSXQNWHV�VHLWHQV�GHU�6FKXOHQ�XQG�VFKULI WOLFKH�$UEHLWVYHUHLQEDUXQJLQQHUVFKXOLVFKH�)RUWELOGXQJHQ�]XP�JHZlKOWHQ�$UEHLW VVFKZHUSXQNW��]�%��:RFKHQSODQ��)UHLDUEHLW��6WDWLRQHQOHUQHQ��gIIQXQJ�GHV�+RUWV�6FKXOEHJOHLWXQJ
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6HLWH���

WHLOQHKPHQGH�6FKXOHQ�GHV�6FKXOYHUVXFKV *6�%OHLFKHURGH��*6�(LVIHOG��*6�+HOGUXQJHQ��*6�0DUNVXKO��*6�5RWWO H�EHQ��*6 6DDOIHOG��*6�8QWHUZHLG��*6�:XWKD �)DUQURGD$QPHUNXQJHQ $XV�GHP�3URMHNW�KHUYRUJHJDQJHQ�LVW�GDV�$QJHERW�ÄgIIQXQJ�GHV�8QWH U�ULFKWV��RIIHQHU�8QWHUULFKW ± 0RGHZRUW�RGHU�OlQJVW�VFKRQ�$O OWDJ³�
Ä3lGDJRJLVFKH�5DXPJHVWDOWXQJ³�YJO��Ä:�U]EXUJHU�0RGHOO³�YRQ�3URI��0DKONH�=LHOH�GHV�7K,//0 %HWUDFKWHQ�XQG�*HVWDOWHQ�YRQ�.ODVVHQ� XQG�+RUWUlXPHQ�XQWHU�SlGDJRJ L�VFKHQ�*HVLFKWVSXQNWHQ�XQG�GHU�$UEHLW��GLH�LQ�GLHVHP�5DXP�J HOHLVWHW�ZLUG���ZHUGHQ�VROO/HKUHU,QQHQ�XQG�(U]LHKHU,QQHQ�DQUHJHQ��DQ�GHU�*HVWDOWXQJ�LKUHU�5lXPH�PLW]XZLUNHQ9RUJHKHQ�8QWHUVW�W]XQJV�DQJHERWH
6LHEHQ�=HQWUDOH�)RUWELOGXQJHQ��MHW]W��$EUXIDQJHERW�]XU�NRQ]HSWXHOOHQ�$UEHLW��]XP�0RGHOOEDX�XQG�I�U�( [NXUVLRQHQHLQZ|FKLJHU�:RUNVKRS�]XP�8PEDX�HLQHV�.ODVVHQ � RGHU�+RUWUDXPVWHLOQHKPHQGH�6FKXOHQ�GHV�6FKXOYHUVXFKV *6�:XWKD�)DUQURGD�EHVLW]W�VHLW�2NWREHU������HLQHQ�XPJH VWDOWHWHQ�5DXP��GHU�YRQ�.LQGHUQ�GHU�6FKXOHLQJDQJVSKDVH�JHQXW]W�ZLUG
,QQRYDWLYHV�+DQGHOQ�DQ�7K�ULQJHU�*UXQGVFKXOHQ�HQWVWDQGHQ�DXV�GHU�.RRSHUDWLRQVYHUHLQEDUXQJ�PLW�GHP�$OOJHPHLQHQ�3lGDJRJLVFKHQ�6WXGLHQ]HQWUXP�LQ�8HWUHFKW�1LHGHUODQGH�=LHOH�GHV�7K,//0 0|JOLFKNHLWHQ�GDUELHWHQ�XQG�HUSUREHQ��GLH�HLQHQ�LQQHUVFKXOLVFKHQ��P| J�OLFKVW�VHOEVWJHVWHXHUWHQ�(QWZLFNOXQJVSUR]HVV�I|UGHUQ�N|QQHQ9RUJHKHQ�8QWHUVW�W]XQJV�DQJHERWH
(LQI�KUXQJ�YRQ�6WHXHUJUXSSHQ��]�%��EHVWHKHQG�DXV�6FKXOOHLWHU,Q��/HKU H�U,QQHQ��(U]LHKHU,QQHQ��FD ��GUHL�ELV�I�QI�3HUVRQHQ��DQ�GHQ�3URMHNWVFK XOHQ�]XU�%HI|UGHUXQJ�VFKXOLVFKHU�(QWZLF NOXQJVSUR]HVVH4XDOLIL]LHUXQJ�GHU�6WHXHUJUXSSHQ�GXUFK�VFKXOH[WHUQH�XQG�VFKXOLQWH UQH�7UDLQLQJVHLQKHLWHQ��(USUREXQJ�YRQ�,QVWUXPHQWHQ�]XU�0RGHUDWLRQ�YRQ�6FKXOHQWZLFNOXQJVSUR]HVV HQ��(UOHUQHQ�YRQ�0RGHUDWLRQVWHFKQ LNHQ��X�D��±LPPHU�LQ�9HUELQGXQJ�PLW�GHU�NRQNUHWHQ�8PVHW]XQJ�LP�.ROOHJLXP�XQG�PLW�HLQHU�NRQNUHWHQ�GLH�HLQ]HOQH�6FKXOH�EHWUHIIH QGHQ�3UREOHPVWHOOXQJ6FKXOEHJOHLWXQJ�LQ�GHQ�'LPHQVLRQHQ�Ä/HUQHQGHU�/H KUHU���(U]LHKHU³�XQG�Ä/HUQHQGH�2UJDQLVDWLRQ³WHLOQHKPHQGH�6FKXOHQ�GHV�6FKXOYHUVXFKV *6�,OPHQDX�=��*6�5RWWHQEDFK��

$QPHUNXQJHQ $XV�GHP�3URMHNW�KHUYRUJHJDQJHQ�LVW�GLH�DP�7K,//0�VHLW������VWDWW�IL Q�GHQGH�$XVELOGXQJ�]XP�Ä6FKXOHQWZLFNOXQJVEHUDWHU³�
.ODVVHQVWXIHQ�EHUJUHLIHQGHU�8QWHUULFKW�DQ�7K�ULQJHU�*UXQGVFKXOHQ=LHOH�GHV�7K,//0 3lGDJRJLVFKH�&KDQFHQ�GHU�$OWHUVPLVFKXQJ�HUNHQQHQ�XQG�QX W]HQ0RGHOOH�GHU�$OWHUVPLVFKXQJ�DOV�RUJDQLVDWRULVFKH��GLGDNWLVFK �PHWKRGLVFKH��SlGDJRJLVFKH�*UXQGODJH�GHU�$UEHLW�LQ�NOHLQHQ�*UXQGVFK X�OHQ�HUSUREHQ�XQG��ZHLW HU��HQWZLFNHOQ
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6HLWH���

9RUJHKHQ�8QWHUVW�W]XQJV�DQJHERWH
=HQWUDOH�:HUNVWlWWHQ��]XHUVW�]ZHLPDO��GDQQ�HLQPDO�LP�+DOEMDKU���%HDUEH L�WXQJ�HLQHV�7KHPDV��(UIDKUXQJVDXVWDXVFK�EH] RJHQ�DXI�7KHPD��5HIOH[LRQ5HJLRQDOH�:HUNVWlWWHQ�]XP�(UIDKUXQJVDXVWDXVFK6FKXOEHJOHLWXQJ$XVELOGXQJ�YRQ�VHFKV�0RGHUDWRULQQHQ�DXV�GHP�.UHLV�GHU�DOWHUVJ HPLVFKW�DUEHLWHQGHQ�/HKUHU,QQHQ�DOV�Ä0XOWLSOLNDWRUL QQHQ³WHLOQHKPHQGH�6FKXOHQ�GHV�6FKXOYHUVXFKV *6�5RWWHQEDFK

$QPHUNXQJHQ GLH�LP�5DKPHQ�GHV�3URMHNWV�DXVJHELOGHWHQ�0RGHUDWRULQQHQ�]XP�7KHPD�$OWHUVPLVFKXQJ�VWHKHQ�ZHLWHUKLQ�DOV�$QVSUHFKSDUWQHULQQHQ�]XU�9HUI ��JXQJ��JHVWDOWHQ�UHJLRQDO�)RUWELOGXQJHQ�XQG�ELHWHQ�6FKX OEHJOHLWXQJ�DQ
(QWZLFNOXQJ�HLQHU�8PVHW]XQJVNRQ]HSWLRQ�I�U�GLH�Ä5LFKWOLQLH�I�U�.LQGHU�XQG�-XJHQGOLFKH�PLW�EHVRQGHUHQ�/HUQVFKZLHULJNHLWHQ�LQ�DO O�JHPHLQELOGHQGHQ�6FKXOHQ�DX�HU�)|UGHUVFKXOHQ�LQ�7K�ULQJHQ³=LHOH�GHV�7K,//0 $XIEDX�HLQHV�8QWHUVW�W]XQJVV\VWHPV�I�U�GLH�/HKUHU,QQHQ�ÄYRU�2UW³9RUJHKHQ�8QWHUVW�W]XQJV�DQJHERWH
4XDOLIL]LHUXQJ�GHU�LQ�GHQ�VWDDWOLFKHQ�6FKXOlPWHUQ�EHQDQQWHQ�)DFKEHUDW H�U,QQHQ��GLH X�D��IROJHQGH�$XIJDEHQ�HUI�OOHQ�HUI�OOHQ�VROOHQ��LQQHUVFKXO L�VFKH�XQG�UHJLRQDOH�)RUWELOGXQJHQ�LQKDOWOLFK�YRUEHUHLWHQ�XQG�EHWUHLEHQ��)RUWELOGXQJVDQJHERWH�YHUPLWWHOQ��% HUDWXQJ�YRQ�6FKXOHQ�]�%��EHLP�6FKUHLEHQ�YRQ�)|UGHUSOlQHQ'LH�$XVELOGXQJ�VHLWHQV�GHV�7K,//0 LVW�VRZRKO�DXI�,QKDOWH�DOV�DXFK�DXI�(UZDFKVHQHQGLGDNWLN�KLQ�DXVJHULFKWHW�WHLOQHKPHQGH�6FKXOHQ�GHV�6FKXOYHUVXFKV )DFKEHUDWHU,QQHQ�VWHOOHQ�GLH�6FKXOHQ�*6�+HOGUXQJHQ�XQG�*6�: XWKD�)DUQURGD$QPHUNXQJHQ DOOH�/HKUHU,QQHQ�GHU�6FKXOHLQJDQJVSKDVH�P�VVHQ�GLH�7HLO QDKPH�DQ�HL�QHU�YRQ�GHQ�)DFKEHUDWHU,QQHQ�DXVJHULFKWHWHQ�9HUDQVWDOWXQJ�RGHU�HLQH�DXI�YHUJOHLFKEDUH�:HLVH�HUZRUEHQH�4XDOLILNDWLRQ�QDF KZHLVHQ
5K\WKPLVLHUXQJ�GHV�6FKXOWDJV� �YJO��7K,//0�+HIW����=LHOH�GHV�7K,//0 :HJH�ILQGHQ�]X�HLQHU�GHQ�NLQGOLFKHQ�/HUQ ���6SLHO� XQG�$UEHLWVEHG�UIQL V�VHQ�DQJHPHVVHQHQ�(LQWHLOXQJ�GHV�6FKXOWDJV�XQWHU�EHVRQGHUHU�%HU�F N�VLFKWLJXQJ�GHU�,QWHJUDWLRQ�YRQ�*UXQGVFKXOH�XQG�+RUW9RUJHKHQ�8QWHUVW�W]XQJV�DQJHERWH
$UEHLWVNUHLV��GHU�VLFK�LP�$EVWDQG�YRQ�FD��VHFKV�ELV�DFKW�: RFKHQ�WULIIW�]XP�(UIDKUXQJVDXVWDXVFK�XQG�]XU�LQKDOWOLFKHQ�$UEHLW��(OHPHQWH�GHU�5K\WKPLVLHUXQJ��*OHLW]HLW��0RUJHQNUHLV��/HUQ]HLW��RIIHQH�+RUWDUEHLW��X�D����.RQIOLNWPDQDJHPHQW��0HWKRGHQWUDLQLQJ��YHUVFKLHGHQH�/HUQ � XQG�$UEHLWV�IRUPHQ([NXUVLRQHQWHLOQHKPHQGH�6FKXOHQ�GHV�6FKXOYHUVXFKV *6�2EHUGRUOD��*6�:XWKD�)DUQURGD��YHUWUHWHQ�GXUFK�6FKXOOHLWHU,Q�XQG�+RUWNRRUGLQDWRU,Q�$QPHUNXQJHQ GLH�EHWHLOLJWHQ�6FKXOHQ�VWHOOHQ�0RGHUDWRULQQHQ�0XOWLSOLNDWRULQQHQ�]XP�7KHPD�Ä5K\WKPLVLHUXQJ³��VLH�VWHKHQ�DQGHUHQ�6FKXOHQ�DOV�$QVSUHFKSDU W�QHULQQHQ�]XU�9HUI�JXQJ�XQG�N|QQHQ�GLUHNW�DQJHVSURFKHQ�XQG�HLQJHODGHQ�ZHUGHQ



8QLYHUVLWlW�%UHPHQ )%�����*UXQGVFKXOSlGDJRJLN��3URI��'U��8UVXOD�&DUOH

6HLWH���

3URMHNW�Ä9HUlQGHUWH�6FKXOHLQJDQJVSKDVH³=LHOH�GHV�7K,//0 (LQVFKXOXQJ�DOOHU�.LQGHUYDULDEOH�9HUZHLOGDXHU�LQ�GHU�6FKXOHLQJDQJVSKDVH�YRQ�HLQ�ELV�GUHL�-DKUHQEHVWP|JOLFKH�)|UGHUXQJ�HLQHV�MHGHQ�.L QGHV9RUJHKHQ�8QWHUVW�W]XQJV�DQJHERWH
Ä=HQWUDOH³�)RUWELOGXQJHQ�I�U�GLH�I�QI�3URMHNWVFKXOHQ�XQG�HLQLJH�DQGHUH�DXVJHZlKOWH�6FKXOHQ��VSH]LHOO�I�U�/HKUHU,QQHQ�XQG�( U]LHKHU,QQHQ�RGHU�I�U�6FKXOOHLWHU,QQHQ�XQG�5HIHUHQWHQ�5HIHUHQWLQQHQ�GHU�6FKX ODXIVLFKW��GLH�LQKDOWOLFKH�*HVWDOWXQJ�RULHQWLHUWH�VLFK�Y�D��DQ�GHP�%HGDUI��GHQ�GLH�6FK X�OHQ�LQ�LKUHQ�3URMHN WDQWUlJHQ�DUWLNXOLHUW�KDWWHQ:HUNVWlWWHQ�]XU�8QWHUULFKWVHQWZLFNOXQJ6FKXOEHJOHLWXQJWHLOQHKPHQGH�6FKXOHQ�GHV�6FKXOYHUVXFKV *6�,OPHQDX�%9��*6�0DUNVXKO��*6�2EHUGRUOD��*6 8QWHUZHLG�*6�:XWKD�)DUQURGD

,QWHUQH�5HVVRXUFHQ�GHU�6FKXOHQ�I�U�GHQ�6FKXOYHUVXFK'LH�6FKXOHQ�HUDUEHLWHWHQ�LQ�GHU�6:27�$QDO\VH�IROJHQGH�LQWHUQH�5HVVRXUFHQ��� (LJHQLQLWLDWLYH�GHV�.ROOHJLXPV�� 'DV�.ROOHJLXP�KlOW�]XVDPPHQ�� .RRSHUDWLYH�DEHU�GXUFKVHW]XQJVIlKLJH�6FKXOOHLWXQJ�� ,GHDOLVPXV�EHL�HLQHU�JUR�HQ�=DKO�.ROOHJLQQHQ�X��.ROOHJHQ�� *XWH�.RRSHUDWLRQ�PLW�GHP�+RUW�LP�+DXV�� 9LHO�3ODW]�� *UR�H�)RUWELOGXQJVEHUHLWVFKDIW�GHV�.ROOHJLXPV�� ,QQRYDWLYH�3HUVRQHQ�JHK|UHQ�]XP�.ROOHJLXP
'LH�/LVWH� ]HLJW� YRU� DOOHP�� GDVV� GLH�.ROOHJLHQ� GLH� JU|�WH� LQWHUQH�5HVVRXUFH� LP�SHUV|QOLFKHQ�(QJDJHPHQW� GHV� .ROOHJLXPV� VHKHQ�� (LJHQLQLWLDWLYH�� =XVDPPHQKDOW�� GLH� NRRSHUDWLYH� XQG�GXUFKVHW]XQJVIlKLJH� 6FKXOOHLWXQJ�� GHU� ,GHDOLVPXV� GHU� .ROOHJLQQHQ� XQG� .ROOHJHQ�� GLH� JXWH�.RRSHUDWLRQ�PLW�GHP�+RUW��GLH�)RUWELOGXQJVEHUHLWVFKDIW��LQQRYDWLYH�3HUVRQHQ� � GDV�DOOHV�VLQG�YRU�DOOHP�SHUV|QOLFKH�5HVVRXUFHQ�LP�%HUHLFK�GHU�6FKO�VVHOTXDOLILNDWLRQHQ�XQG�GHU�0RWLYDW L�RQ��.HLQH�6FKXOH�QHQQW�YRUKDQGHQH�6FKXOHQWZLFNOXQJVVWUXNWXUHQ��$OOHUGLQJV�YHUZHLVHQ�HLQ L�JH�6FKXOHQ�DXI�(UIDKUXQJHQ�DXV�'LDJQRVH� XQG�)|UGHUNODVVHQ��RIIHQHP�8QWHUULFKW�XQG�-DKU�JDQJVPLVFKXQJ��,Q�PHLQHP�9RUWUDJ�YRU�GHQ�6FKXOHQ�LP�5DKPHQ�GHU�.RPPXQLNDWLYHQ�9DO L�GLHUXQJ�GHU�6:27�$QDO\VHQ� DP����� XQG��������� LP�7XUPKRWHO� LQ�*RWKD��ZR� LFK�GLHVH�(U�JHEQLVVH�YRUJHVWHOOW�KDEH��NRQQWH LFK�GLHVHQ�(LQGUXFN�U�FNPHOGHQ�XQG�GDUDXI�KLQZHLVHQ��GDVV�DX�HU�GHU�%HLEHKDOWXQJ�GHV�UHJXOlUHQ�/HLVWXQJVSUR]HVVHV�LP�*UXQGVFKXOXQWHUULFKW�DXI�KRKHP�4XDOLWlWVQLYHDX� QXQ� ]XVlW]OLFK� GHU� LP�5DKPHQ� GHV� 6FKXOYHUVXFKV� Q|WLJH�9HUlQGHUXQJVSUR�]HVV� LQV� /DXIHQ� JHEUDFKW�ZHUGHQ�P�VVH��ZDV� RKQH� SURIHVVLRQHOOH� 3URMHNWVWHXHUXQJ�PLW� GHQ�HQWVSUHFKHQGHQ�RUJDQLVDWLRQDOHQ�0HWKRGHQ��QLFKW�IXQNWLRQLHUHQ�NDQQ��$OOHLQ�DXI�GHP�5�FNHQ�GHU� HLQ]HOQHQ� .ROOHJLQQHQ� XQG� .ROOHJHQ� LVW� GLH� 9HUlQGHUXQJ� QLFKW� P|JOLFK�� ,Q� GHU� )ROJH�ZXUGH�GLH�]HQWUDOH�)RUWELOGXQJ�3URMHNWPDQDJHPHQW�GXUFK�GDV�7K,//0�JHSODQW�
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6HLWH���

(UZDUWHWH�5HVVRXUFHQ�DXV�GHP�8PIHOG�GHU�6FKXOHQ��� 7K,//0�� $QJHERWH�� (OWHUQ���)|UGHUYHUHLQ�� JXWH�6WXQGHQ]XZHLVXQJ�� $XVWDXVFK�PLW�DQGHUHQ�6FKXOHQ�� /HUQZHUNVWDWW
'LH�(UZDUWXQJHQ�GHU�6FKXOHQ�ULFKWHWHQ�VLFK�YRU�DOOHP�DQ�GDV�7K,//0�DOV�8QWHUVW�W]XQJVV\V�WHP��+LHU� HUZDUWHWH�PDQ� VLFK�+LOIH� I�U� DOOHV��ZDV� DQ�6FKZLHULJNHLWHQ� DXIWUHWHQ� N|QQWH��9RU�DOOHP� GLH� )RUWELOGXQJVEHUHLWVFKDIW� GHU� .ROOHJLQQHQ� XQG� .ROOHJHQ� DQ� GHQ� 6FKXOHQ� KDWWH� DOV�3HQGDQW� HLQH� UHFKW� KRKH�(UZDUWXQJ� DQ�GDV�)RUWELOGXQJVDQJHERW�JHSDDUW�PLW� GHP�9HUWUDXHQ��GDV� 7K,//0� ZHUGH� VFKRQ� GDV� 5LFKWLJH� DQELHWHQ�� 'LH� HLQ]LJH� .ULWLN� DQ� GHQ� ELVKHULJHQ�7K,//0�9HUDQVWDOWXQJHQ�ZDU�� GDVV�PDQFKPDO� GDQQ� GRFK� QLFKW� JHUDGH� GDV� JHERWHQ�ZRUGHQ�LVW��ZDV�GLH�6FKXOH�E]Z��GLH�MHZHLOLJH�.ROOHJLQ�DNWXHOO�DP�GULQJHQGVWHQ�EHQ|WLJWH��'DEHL�KDWWH�VLFK�MHGRFK�LQ�GHQ�6:27�$QDO\VHQ�DXFK�KHUDXVJHVWHOOW��GDVV�GLH�HLQ]HOQHQ�.ROOHJLQQHQ�XQG�.ROOHJHQ�HLQHU�6FKXOH�GXUFKDXV�XQWHUVFKLHGOLFKH�(UZDUWXQJHQ�KDEHQ�$XFK�DQ�GLH�(OWHUQ�KDWWHQ�GLH�6FKXOHQ�KRKH�(UZDUWXQJHQ��6LH�Z�UGHQ�QLFKW�QXU�GHQ�6FKXOYHU�VXFK�XQWHUVW�W]HQ��VRQGHUQ�VLFK�DXFK�PLW�LKUHU�+LOIH�HLQEULQJHQ��VR�GLH�JUR�H�+RIIQXQJ�(LQH�ZHLWHUH�H[WHUQH�5HVVRXUFH�VDKHQ�GLH�6FKXOHQ�LQ�HLQHU�JXWHQ�6WXQGHQ]XZHLVXQJ�DXIJUXQG�GHV�6FKXOYHUVXFKV��'LHVH�$XVVDJH�NRUUHVSRQGLHUW�GDPLW��GDVV�GLH�6FKXOHQ�PHLQWHQ��GXUFK�GDV�SHUV|QOLFKH� (QJDJHPHQW� GLH�9HUlQGHUXQJ� KHUEHLI�KUHQ� ]X� N|QQHQ��0LW�PHKU� 3HUVRQDO� JHKW�GDQQ�DXFK�PHKU�'LH� 6FKXOHQ� VDKHQ� DXFK� LQ� GHU�0|JOLFKNHLW�� VLFK� PLW� DQGHUHQ� 6FKXOHQ� DXV]XWDXVFKHQ� HL QH�ZLFKWLJH�H[WHUQH�5HVVRXUFH�XQG�]ZDU�QLFKW�QXU�PLW�6FKXOHQ� LP�6FKXOYHUVXFK��VRQGHUQ�DXFK�PLW� 6FKXOHQ� DX�HUKDOE� GXUFK� �/HUQHQ� GXUFK� %HVXFKHQ��� +LHUI�U�� PHLQWHQ� HLQLJH� 6FKXOHQ� ��VWHKHQ�]X�ZHQLJ�5HVVRXUFHQ�]XU�9HUI�JXQJ��$QIDQJV�NDP�LPPHU�ZLHGHU�LQIRUPHOO�.ULWLN�DQ�]X�ZHQLJ�$XVWDXVFKP|JOLFKNHLWHQ� ]XWDJH�� ,P�6FKXOYHUVXFK� VHOEVW�ZXUGH� GDUDXIKLQ� LQ� DOOHQ�]HQWUDOHQ�)RUWELOGXQJHQ�GLH�0|JOLFKNHLW�LQVWLWXWLRQDOLVLHUW��GLHVHQ�$XVWDXVFK�V\VWHPDWLVFK�]X�SIOHJHQ��'LHVH�9HUELQGXQJ�YRQ�)RUWELOGXQJ�XQG�$XVWDXVFK�VFKHLQW�V LFK�]X�EHZlKUHQ�$OV�HLQH�ZHLWHUH�H[WHUQH�5HVVRXUFH�ZXUGH�HLQPDO�GLH�1XW]XQJ�HLQHU�/HUQZHUNVWDWW�JHQDQQW�
6RUJHQ�GHU�6FKXOHQ��� :LH�VFKDIIHQ�ZLU�HLQH�'LIIHUHQ]LHUXQJ��GLH�MHGHP�.LQG�JHUHFKW�ZLUG"�� 'DV�.ROOHJLXP�N|QQWH�GLH�$UEHLW�QLFKW�VFKDIIHQ�� 6NHSVLV�GHU�(OWHUQ��GHU�ZHLWHUI�KUHQGHQ�6FKXOHQ�XQG�DQGHUHU�3HUVRQHQ�,QVWLWXWLRQHQ�LP�8PIHOG�JHJHQ�EHU�GHP�6FKXOYHUVXFK�ZXUGH�EHI�UFKWHW
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6HLWH���

�� (LQH�P|JOLFKH�$ENDSVHOXQJ�GHU�(LQJDQJVSKDVH�JHJHQ�EHU�GHQ�.ODVVHQ�����VDKHQ�YLH�OH�6FKXOHQ�DXV�VWUXNWXUHOOHQ�*U�QGHQ�YRUDXV�� 'LH�6RUJH�ZXUGH�JHlX�HUW��ZlKUHQG�GHU�$OOWDJVEHODVWXQJ�LP�JH|IIQHWHQ�8QWHULFKW�GHQ�hEHUEOLFN�]X�YHUOLHUHQ�� 'LH�6RUJH��GDVV�ZHJHQ�GHU�KRKHQ�,QYHVWLWLRQHQ�LQ�GHQ�VFKXOLVFKHQ�(QWZLFNOXQJVSUR�]HVV�GHU�HLJHQWOLFKH�/HLVWXQJVSUR]HVV�OHLGHW��ZXUGH�JHlX�HUW�
+DXSWVRUJH�DOOHU�6FKXOHQ�ZDU�GLH�)UDJH��ZLH�VLH�GLH�'LIIHUHQ]LHUXQJ�GHV�/HUQDQJHERWV�EHL�GHU�GUDVWLVFK�HUK|KWHQ�6SDQQZHLWH�GHU�/HUQYRUDXVVHW]XQJHQ�VFKDIIHQ�N|QQWHQ��'DEHL�ZXUGH�GHX W�OLFK�� GDVV� GLH�9RUVWHOOXQJ� �EHU�'LIIHUHQ]LHUXQJ� DQ� GHQ� HLQ]HOQHQ� 6FKXOHQ�ZHLW� DXVHLQDQGHU�JLQJ��:lKUHQG� HLQLJH�JODXEWHQ��'LIIHUHQ]LHUXQJ� VHL� YRU� DOOHP�DXI�GHP�:HJ�YRQ�PHKU�RGHU�ZHQLJHU�$XIJDEHQ�]X�VFKDIIHQ��PDFKWHQ�VLFK�DQGHUH�EHUHLWV�GDU�EHU�*HGDQNHQ��ZLH�PDQ�GLH�$XIJDEHQ�DP�JHPHLQVDPHQ�*HJHQVWDQG�LQ�XQWHUVFKLHGOLFKHP�6FKZLHULJNHLWVJUDG�IRUPXOLHUHQ�N|QQWH��'LH�9RUVWHOOXQJ��GLH�'LIIHUHQ]LHUXQJ�N|QQWH�I|UGHUGLDJQRVWLVFK�JHVW�W]W�ZHUGHQ��ZDU�EHUHLWV� YRUKDQGHQ�� %HLP� *DQJ� GXUFK� GLH� .ODVVHQ]LPPHU� OLH�HQ� ZLU� XQV� QDFK�0|JOLFKNHLW�'LIIHUHQ]LHUXQJVPDWHULDOLHQ��:RFKHQSOlQH�HWF�� ]HLJHQ�XQG�GLVNXWLHUWHQ�PLW�GHQ�.ROOHJLQQHQ�XQG�.ROOHJHQ�GDU�EHU��ZLH�VLH�GLHVHV�HUDUEHLWHW�KDEHQ��ZHOFKH�=LHOH�VLH�MHZHLOV�GDPLW�YHUIR O�JHQ�XQG�ZLH�VLH�HV�HLQVHW]HQ��'LH�=HLW�GDI�U�ZDU�MHGRFK�UHFKW�NXU]��(V�ZXUGH�GDEHL�GHXWOLFK��GDVV�IDVW�DOOH�6FKXOHQ�UHFKW�XQV\VWHPDWLVFK�GLIIHUHQ]LHUHQ��9RUVWHOOXQJHQ�YRQ�(QWZLFNOXQJ�LP�MHZHLOLJHQ�/HUQEHUHLFK�EDVLHUWHQ�DXI�GHQ�ELVKHULJHQ�8QWHUULFKWVHUIDKUXQJHQ�XQG�ZDUHQ�VWDUN�PDWHULDOEH]RJHQ��8QV� UHLFKWH�GLHVH�NXU]H�6LFKWXQJ�XQG�'LVNXVVLRQ�MHGRFK�QLFKW�DXV��XP�GLH�9RUJHKHQVZHLVH�GHU�6FKXOHQ�]X�YHUVWHKHQ��'HVKDOE�VWHOOWHQ�ZLU�GD]X�VSH]LHOO�)UDJHQ�LP�/HLW�IDGHQ�������YJO��������'DV�7K,//0�HUKLHOW� MHGRFK�VFKRQ�MHW]W�GLH�0LWWHLOXQJ��GDVV�ZLU�HLQHQ�HUKHEOLFKHQ�(QWZLFNOXQJVEHGDUI� VHKHQ� LP�%HUHLFK�PRGHUQHU� HQWZLFNOXQJVEH]RJHQHU� IDFKG L�GDNWLVFKHU�*UXQGODJHQ�]XP�6FKULIWVSUDFKHUZHUE�XQG�]XP�(UVWXQWHUULFKW�0DWKHPDWLN�(LQH� ]ZHLWH�ZLFKWLJH� 6RUJH�ZDU�� GDVV� GDV�.ROOHJLXP� GLH�$UEHLW� QLFKW� VFKDIIW��+LHU� JLQJ� HV�QLFKW�QXU�XP�GLH�)UDJH�GHU�6WXQGHQ]XZHLVXQJ��VRQGHUQ�HV�ZXUGH�IHVWJHVWHOOW��GDVV�PDQ�QLFKW�ZLVVH��ZLH�VFKXOLVFKH�(QWZLFNOXQJVSUR]HVVH�]X�PDQDJHQ�VHLHQ��ZHQQ�HV�VLFK�XP�LQKDOWOLFKH�(QWZLFNOXQJHQ�GUHKH��9RQ�GHQ�ZHQLJHQ��GLH�VLFK�EHUHLWV�PLW�6FKXOHQWZLFNOXQJ�EHIDVVW�KDWWHQ��ZXUGH� HV� DOV� JUR�H� +HUDXVIRUGHUXQJ� DQJHVHKHQ�� 6FKXOHQWZLFNOXQJ� XQG�8QWHUULFKWVHQWZLFN�OXQJ�]X�YHUELQGHQ��9RU�DOOHP�GLH�3URWRNROOLHUXQJ�GHU�(UIDKUXQJHQ�LP�6FKZHUSXQNW�HUVFKLHQ�PDQFKHQ�NDXP�]X�EHZlOWLJHQ��*HQDQQW�ZXUGHQ�DXFK�DOOHUOHL�NOHLQH�+LQGHUQLVVH��DQJHIDQJHQ�YRP�+DXVPHLVWHU��EHU�GLH�QLFKW�JHHLJQHWH�6HNUHWlULQ�ELV�KLQ�]X�QLFKW�YRUKDQGHQHQ�&RPSXWH U�NHQQWQLVVHQ��,QVJHVDPW�ZDU�HLQH�JUR�H�8QVLFKHUKHLW�]X�VS�UHQ��DQJHVLFKWV�GHU�RIIHQHQ�6LWXDW L�RQ���EHU�GLH�PDQ�QXU�ZHQLJ�9RUVWHOOXQJHQ�KDWWH�XQG�I�U�GLH�PDQ�QRFK�NHLQH�/|VXQJHQ�ZXVVWH�'LH�6NHSVLV�GHU�(OWHUQ�ZDU�LQ�HLQLJHQ�6FKXOHQ�HLQ�VLFKWOLFKHV�3UREOHP��1RFK JU|�HU�ZDU�MH�GRFK�GLH�6NHSVLV�GHU�ZHLWHUI�KUHQGHQ�6FKXOHQ�XQG�PDQFKHURUWV�DXFK�GHU�)|UGHUVFKXOHQ��%HL�GHU�%HDUEHLWXQJ�GLHVHV�3XQNWHV�ZDU�KlXILJ�6SDQQXQJ�]X�VS�UHQ��2IIHQVLFKWOLFK�ZDU�GLH�9HU�DQNHUXQJ� GHV� 6FKXOYHUVXFKV� LP� 8PIHOG� SUDNWLVFK� �EHUDOO� QRFK� VHKU� DP� $QIDQJ� XQG� UHFKW�DQJVWEHVHW]W��
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6HLWH���

*HVHKHQ�ZXUGH�EHUHLWV�GLH�3UREOHPDWLN�GHU�$ENDSVHOXQJ�GHU�6FKXOHLQJDQJVSKDVH�JHJHQ�EHU�GHQ�.ODVVHQ������]XP�HLQHQ�VFKXORUJDQLVDWRULVFK��]XP�DQGHUHQ�ZHJHQ�GHU�VHKU�XQWHUVFKLHGO L�FKHQ� SlGDJRJLVFKHQ�$QVlW]H� XQG�=LHOH��*HVHKHQ ZXUGH� GLH�1RWZHQGLJNHLW� EHL� )OH[LELOLVLH�UXQJ�GHV�'XUFKODXIV�XQG�-DKUJDQJVPLVFKXQJ�VFKXOLQWHUQH�/HKUSOlQH�]X�HUVWHOOHQ��GLH�EHLGHV�HUP|JOLFKHQ�7\SLVFK� I�U�GLH�3KDVH�HLQHU�HUVWHQ�gIIQXQJ�YRQ�8QWHUULFKW� LVW�GLH�9RUVWHOOXQJ��PDQ�YHUOLHUH�GHQ�hEHUEOLFN��$XFK�GDV�ZDU�]X�%HJLQQ�GHV�6FKXOYHUVXFKV�HLQH�ZLFKWLJH�6RUJH�DQ�GHQ�6FKX�OHQ�� (QWVSUHFKHQGH� XQWHUULFKWOLFKH� 6WUDWHJLHQ� VLQG� QRFK� ZHQLJ� KHUDXVJHELOGHW�� LQ� $QIlQJHQ�DEHU�EHUHLWV� ]X� VHKHQ�JHZHVHQ��'LH�)RUWELOGXQJ�GHU�/HKUHULQQHQ�XQG�/HKUHU� LP�%HUHLFK�GHU�/HLVWXQJVGRNXPHQWDWLRQ�GDUI� GDKHU�QLFKW� QXU� DXI�GLH�=HXJQLVVFKUHLEXQJ�JHULFKWHW� VHLQ�� VRQ�GHUQ�/HLVWXQJVGRNXPHQWDWLRQ�PXVV�GHXWOLFK�PLW�GHP�DOOWlJOLFKHQ�8QWHUULFKW�YHU]DKQW�ZHUGHQ�LP�6LQQH�HLQHV�HLQ]XULFKWHQGHQ�5�FNPHOGHV\VWHPV��DQKDQG�GHVVHQ�DXFK�GLH�8QVLFKHUKHLW�EH L�GHU�8QWHUULFKWV|IIQXQJ�DEJHEDXW�ZHUGHQ�NDQQ��'DYRQ�VLQG�DOOH�6FKXOHQ�XQG�YHUPXWOLFK�DXFK�GLH�PHLVWHQ�YHUI�JEDUHQ�)RUWELOGQHU,QQHQ�ZHLW�HQWIHUQW�(EHQIDOOV�W\SLVFK�I�U�6FKXOYHUVXFKH�LVW�GLH�DQIlQJOLFKH�6RUJH��GLH�.LQGHU�]X�VWDUN�I�U�GLH�H L�JHQHQ�9HUVXFKH�LQ�$QVSUXFK�]X�QHKPHQ��VR�GDVV�GHU�XQWHUULFKWOLFKH�9HUPLWWOXQJVSUR]HVV�OH L�GHW��(LQ�VWlUNHU�NRQVWUXNWLYLVWLVFKHV�/HUQYHUVWlQGQLV�N|QQWH�KHOIHQ��GLHVH� � PHLVW�XQEHJU�QGH�WH�� 6RUJH�]X��EHUZLQGHQ�
6FKO�VVH�DXV�GHQ�6:27�$QDO\VHQ=XP�HLQHQ�EH]LHKHQ�VLFK�GLH�6FKO�VVH�DXI�QRWZHQGLJH�8QWHUVW�W]XQJVPD�QDKPHQ��]XP�DQGH�UHQ�DXI�GLH�ZHLWHUHQ�(UKHEXQJHQ�+LQVLFKWOLFK�GHU�QRWZHQGLJHQ�8QWHUVW�W]XQJVPD�QDKPHQ�]HLJWH�VLFK��GDVV�GLH�6FKXOHQ�SUDN�WLVFK�LQ�DOOHP�QRFK�]LHPOLFK�DP�$QIDQJ�VWHKHQ��ZDV�VLH�VLFK�QLFKW�EHUHLWV�LQ�HLQHP�9RUJlQ�JHUSURMHNW� HUDUEHLWHW� KDWWHQ�� %HL� HLQHU� )HLQLQWHUSUHWDWLRQ� GHU� $XVVDJHQ� HUJLEW� VLFK� GDU�EHU�KLQDXV� GLH� +\SRWKHVH�� GDVV� GLH� ELVKHULJHQ� /HLWLGHHQ�� 6WUDWHJLHQ� XQG� URXWLQLVLHUWHQ� $XVI�K�UXQJVZHLVHQ�GHQ�:DQGHO�JHOHJHQWOLFK�KHPPHQ��,FK�P|FKWH�GDV�DQ�GHU�HLQJDQJV�YRUJHVWHOOWHQ�*UDILN�QRFKPDOV�YHUGHXWOLFKHQ��YJO��$EE�����,P�%HUHLFK�GHU�0RWLYH�XQG�:HUWKDOWXQJHQ�VWHOOW�GHU�6FKXOYHUVXFK�HUKHEOLFKH�$QIRUGHUXQJHQ��(U�YHUODQJW�LP�*UXQGH�GHQ�:HFKVHO�YRQ�GHU�DXVOHVHRULHQWLHUWHQ�6LFKW�]XU�I|UGHUXQJVEH]RJH�QHQ�6LFKW�GHU�$UEHLWVDXIJDEH��'LHVH�6LFKWZHLVH�ZLUG�NRQWHUNDULHUW�GXUFK�QRFK�LPPHU�YRUKDQ�GHQH�VWUXNWXUHOOH�9DULDQWHQ��GLH�GHQ�$XVOHVHIRNXV�ZDFKKDOWHQ��'LH�=XZHLVXQJ�LQ�GLH�)|UGH U�VFKXOH�QDFK�GHU�.ODVVH���PDFKW�GLH�6FKXOHLQJDQJVSKDVH�HEHQ�QLFKW�QXU�]X�HLQHU�LQWHJUDW LYHQ�3KDVH��VRQGHUQ�DXFK�]X�HLQHU�$UW�YHUOlQJHUWHU�7HVWSKDVH��RE�GDV�.LQG�QXQ�LQ�GLH�*UXQGVFKXOH�RGHU�LQ�GLH�)|UGHUVFKXOH��JHK|UW���(LQH�(EHQH�KDQGOXQJVQlKHU�KHL�W�GDV�I�U�GLH�/HL WLGHHQ�LP�6FKXOYHUVXFK��GDVV�HV�QLFKW�]ZHLIHOVIUHL�XP�GLH�(UDUEHLWXQJ�HLQHU�LQWHJUDWLYHQ�'LGDNWLN�JHKHQ�NDQQ��VRQGHUQ�GDVV�VLFK�GLHVH�9RUVWHOOXQJ�QXU�DXI�GLH�HUVWHQ�EHLGHQ�6FKXOMDKUH�EH]LHKW��,Q�GHU�
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6HLWH���

)ROJH�LVW�HV�QLFKW�]ZLQJHQG�HLQVLFKWLJ��GDVV�(QWZLFNOXQJ�YRQ�.LQGHUQ�ZLUNOLFK�LQ�YHUVFKLHGH�QHQ�%HUHLFKHQ� XQWHUVFKLHGOLFK� HUIROJW�� GDVV� HV� XP GLH� RSWLPDOH�8QWHUVW�W]XQJ� GHU� QLFKW� EHL�DOOHQ�JOHLFKHQ�(QWZLFNOXQJ�GHU�YHUVFKLHGHQHQ��,QWHOOLJHQ]HQ�� �ZLH�+RZDUG�*DUGQHU�HV�QHQ�QHQ�Z�UGH��JHKW��'HQQ�QDFKKHU�LQ�.ODVVH���JLEW�HV�GDQQ�MD�GRFK�HLQH�$XVOHVH��EHL�GHU�GDQQ�GLH�8QWHUVFKLHGOLFKNHLW� XQG� GLH� (QWZLFNOXQJVIlKLJNHLW� QLFKW� PHKU� LQ� GLHVHP� 0D�H� XQWHUVWHOOW�ZHUGHQ��8QG��ZHQQ� LQ�.ODVVH� �� GDQQ�8QWHUULFKW�ZLHGHU� QDFK� WUDGLWLRQHOOHP�0XVWHU� HUIROJW��ZR]X�VROOHQ�GDQQ�JDQ]�QHXH�GLIIHUHQ]LHUWH�XQG�I|UGHUGLDJQRVWLVFK�JHVW�W]WH�9RUJHKHQVZHLVHQ�HQWZLFNHOW�ZHUGHQ"� 6FKOLH�OLFK� IlOOW� EHL� GHQ� 6WUDWHJLHQ� GHU� 6FKXOHQ� QDFK�ZLH� YRU� DXI�� GDVV�HLQLJH�lKQOLFK�ZLH�LQ�LKUHQ�$QWUlJHQ�XQG�ZLH�HV�DXFK�DXV�DQGHUHQ�6FKXOYHUVXFKHQ�GLHVHU�$UW�EHNDQQW�LVW�� LPPHU�QRFK�GDUDXI�EHGDFKW�VLQG��P|JOLFKVW�YLHOH�.LQGHU�PLW�%HHLQWUlFKWLJXQJHQ�RGHU %HKLQGHUXQJHQ�YRU]XZHLVHQ��XP�HLQH�J�QVWLJH�6WXQGHQ]XZHLVXQJ�]X�EHJU�QGHQ�(LQ�ZHLWHUHV�3UREOHP�LVW�]X�EHDFKWHQ��:HQQ�HV�QLFKW�JHOLQJW�LP�%HUHLFK�GHU�6WUDWHJLHQ�PHKU�.ODUKHLW� ]X�HU]HXJHQ�� LQGHP�VRZRKO�GHU�/HLVWXQJV� DOV�DXFK�GHU�:DQGOXQJVSUR]HVV� WUDQVSD�UHQWHU� XQG� VWlUNHU� VWUXNWXULHUW�ZLUG�� GDQQ� LVW� GLH� 6RUJH� GHU� 6FKXOHQ� EHUHFKWLJW�� LQ�$UEHLW� ]X�HUVWLFNHQ��$OOHUGLQJV�PXVV� MHGH�6FKXOH� VLFK� VHOEVW� HLQH�6WUXNWXU�JHEHQ��'DV�3URMHNWPDQDJH�PHQWVHPLQDU�VROOWH�IRUWJHVHW]W�ZHUGHQ�XP�GLH�WKHRUHWLVFKHQ�*UXQGODJHQ�]X�YHUWLHIHQ�XQG�0R�GHOOZLVVHQ� DQ]XEDKQHQ�� =XPLQGHVW� GDV�$QJHERW� GHU� VFKXOLQGLYLGXHOOHQ�8QWHUVW�W]XQJ�PXVV�GDU�EHU� KLQDXV� GHXWOLFK� IRUPXOLHUW� ZHUGHQ�� =LHO�=HLW�5HVVRXUFHQSODQXQJ� GHU� 6FKXOHQ� VFKHL�QHQ�QRFK�QLFKW�SURIHVVLRQHOO�JHQXJ�'HQ�%HUHLFK� GHU�$XVI�KUXQJVZHLVHQ�ZHUGH� LFK� LP�5DKPHQ�GHU�$XVZHUWXQJ�GHV�/HLWIDGHQV�QlKHU�EHOHXFKWHQ�)�U� GLH� ZHLWHUH� (UKHEXQJ� GHU� $XVJDQJVODJH� KDEHQ� GLH� 6:27�$QDO\VHQ� /�FNHQ� JHODVVHQ��'LHVH� EH]RJHQ� VLFK� YRU� DOOHP� DXI� VlPWOLFKH� �KDUWHQ�� 'DWHQ�� 9RQ� GHU� =XVWlQGLJNHLW� LQ� GHQ�6FKXOHQ�ELV�KLQ�]XU�H�PDLO�$GUHVVH��YRQ�GHQ�6FK�OHU]DKOHQ�ELV�]X�GHQ�3HUVRQDOGDWHQ�XQG�]X�)UDJHQ� GHV�(LQ]XJVJHELHWV� IHKOWHQ� XQV�$QJDEHQ��'DV� HUVFKZHUWH�GLH� ,QWHUSUHWDWLRQ�PDQFKHU�$XVVDJH�(LQLJH�)UDJHQ�DXV�GHU�6:27�$QDO\VH�EHGXUIWHQ�HLQHU�3Ul]LVLHUXQJ�LQ�GHU�(UIDVVXQJ��6FKOLH��OLFK�ZROOWHQ�ZLU�ZLVVHQ��ZLH� VLFK� GLH�NRQNUHWH�$UEHLW� GHU�/HKUHULQQHQ�XQG�/HKUHU�JHVWDOWHW��]XPLQGHVW� LP� 6LQQH� HLQHV� 6FUHHQLQJV� I�U� GLH� 72&�$QDO\VHQ� � � (QJSDVVDQDO\VHQ��� GLH� LP�NRPPHQGHQ�)U�KMDKU�VWDWWILQGHQ�VROOHQ��'DUDXV�OHLWHWHQ�ZLU�GLH�)UDJHQ�GHV�/HLWIDGHQV�I�U�GDV�-DKU������DE�
'LH�(UKHEXQJ�PLW�GHP�/HLWIDGHQ�����
'HU�]ZHLWH�7HLO�GHV�HUVWHQ�(UKHEXQJV]\NOXVVHV�]XU�$XVJDQJVODJH�GHU�6FKXOHQ�ZXUGH�DXI�GHP�GULWWHQ� JHPHLQVDPHQ� 3ODQXQJVWUHIIHQ� ]ZLVFKHQ�7K,//0�XQG�:LVVHQVFKDIWOLFKHU�%HJOHLWXQJ�PLW� GHQ� 8QWHUVW�W]XQJVDQJHERWHQ� DEJHVWLPPW�� (UIRUGHUOLFK� ZDU� GLH� .OlUXQJ�� ZHU� DXV� ZHO�
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FKHP�7HDP�I�U�GLH�HLQ]HOQHQ�6FKXOHQ�EHL�(UKHEXQJHQ�XQG�EHL�8QWHUVW�W]XQJ��]XVWlQGLJ��LVW��+LHUI�U�ZXUGH� HLQ�2UJDQLJUDPP�DQJHIHUWLJW��$XI� GLHVHP�7UHIIHQ�ZXUGH� DXFK� HLQH� HUVWH�JH�PHLQVDPH� 9HU|IIHQWOLFKXQJ� JHSODQW�� LQ� GHU� HLQLJH� $VSHNWH� GHU� $XVJDQJVODJH� GHU� 6FKXOHQ�GRNXPHQWLHUW� VLQG�� (V� QDKPHQ� YRP�.XOWXVPLQLVWHULXP�+HUU�+RIIPDQQ� XQG� NXU]]HLWLJ� )UDX�(QJHOKDUGW� WHLO��:HVHQWOLFKHU� %HVWDQGWHLO� GHU�%HVSUHFKXQJ�ZDU� GHU� JHJHQVHLWLJH�$XVWDXVFK��'DEHL�ZXUGHQ�DXFK�RIIHQH�)UDJHQ�JHVDPPHOW��GLH�LQ�GHQ�/HLWIDGHQ������HLQJLQJHQ��$XI�GL H�VHP� 7UHIIHQ� ]HLJWH� VLFK�� GDVV� I�U� GLH� 8QWHUVW�W]XQJ� GHV� 6FKXOYHUVXFKV� GXUFK� GDV� 7K,//0�GLHVHU�$XVWDXVFK�VLQQYROO� LVW��6R�HQWVWHKW�LQ�RIIHQHQ�6LWXDWLRQHQ�LPPHU�ZLHGHU�GDV 3UREOHP��GDVV�LQ�ZHQLJHQ�6FKXOHQ�HUNDQQWH�3UREOHPH�PDQJHOV�HLQHU�SUl]LVHQ�'DWHQODJH�YRUVFKQHOO�YH U�DOOJHPHLQHUW�ZHUGHQ��'XUFK�HLQHQ�YHUEHVVHUWHQ�$XVWDXVFK��N|QQWH�GHP�YRUJHEHXJW�ZHUGHQ�:DV�LQ�GHQ�6:27�$QDO\VHQ�EHUHLWV�]XWDJH�JHWUHWHQ�ZDU��ZXUGH�QXQ�LQ�GHU =HQWUDOHQ�)RUWELO�GXQJ� 3URMHNWPDQDJHPHQW� DP� ���� XQG� ���������� DXIJHJULIIHQ��0LW� YHUHLQWHQ�.UlIWHQ� JHODQJ�HLQ� NOHLQHU� 6FKULWW� LQ� 5LFKWXQJ� ,QVWLWXWLRQDOLVLHUXQJ� HLQHV�PHWKRGLVFKHUHQ� 3URMHNWLHUHQV� GHV�9HUlQGHUXQJVSUR]HVVHV�GXUFK�GLH�6FKXOHQ��=XPLQGHVW�ZXUGH�6LQQ�XQG�=ZHFN�GHU�6FKDIIXQJ�HLQHU� $UEHLWVVWUXNWXU� I�U� GHQ� (QWZLFNOXQJVSUR]HVV� LP� 6FKZHUSXQNW� GHXWOLFK�� $OOH� 6FKXOHQ�HUKLHOWHQ�+LQZHLVH��ZLH�GLH�3URMHNWLHUXQJ� LQ�*DQJ�JHVHW]W�ZHUGHQ�NDQQ��'LH�1RWZHQGLJNHLW�GHU�(LQULFKWXQJ�HLQHU�6WHXHUJUXSSH�I�U�GHQ�6FKXOYHUVXFK�ZXUGH�VLFKWEDU��:HOFKH�5HLFKZHLWH�GLHVH�,QLWLLHUXQJ�KDWWH�ZXUGH�PLW�GHP�/HLWIDGHQ������HUIUDJW�'DV�JHVDPWH�JHSODQWH�XQG�VR�GXUFKJHI�KUWH�3URJUDPP�I�U�GDV����+DOEMDKU������]HLJW�GLH�IR O�JHQGH�7DEHOOH�
$UEHLW YRQ� ELV %HWHLOLJWH���*HPHLQVDPHV�3ODQXQJV WUHIIHQ�LQ�%DG�%HUND �������� �������� 2UJDQLVDWLRQ�+DKQ��7HLOQDKPH��8 Q�WHUVW�W]XQJVWHDP�GHV�7K,//0��ZLVV��%HJOHLWXQJ��&DUOH��%HUWKROG��+H QVFKHO��.ORVH=HQWUDOH�)RUWELOGXQJ3URMHNWPDQDJHPHQW�%DG�%HUND��$XVJ DEH�GHU��EHUDUEHLWHWHQ�/)����

�������� �������� 2UJDQLVDWLRQ�6FKQHLGHU��5HIHUHQWLQ�7HJHGHU��7HLOQDKPH��&DUOH��%HUWKROG�+HQVFKHO��.ORVH6FKXOEHVXFK�LQ�:HLPDU�)DON�XQG:HLPDU�:LHODQG �������� 2UJDQLVDWLRQ�%HUWKROG��7HLOQDKPH��&DUOH���%HUWKROG$EIUDJH�7HLOQDKPH�6\PSRVLRQ�/HL V�WXQJVGRNXPHQWDWLRQ�%LHOHIHOG �������� %HUWKROG��6FKUHLEHQ�DQ�DOOH�6FKXOHQ
6FKXOHQ�EHDUEHLWHQ�GHQ�/HLWIDGHQ����� �������� �������� DOOH�6FKXOHQ6FKXOMDKU�������������6FKXOEHJOHLWXQJDQ�*6 QDFK9HUHLQ�EDUXQJ

7K,//0��+DKQ��6FKQHLGHU��+RIPDQQ��=LPPHU��7UDXWPDQQ��(FNHUW
$EJDEH�GHU�([SRVpV�I�U�DOOH�%HLWUlJH]XU�9HU|IIHQWOLFKXQJ�GHV�7K,//0 �������� 3RVWIDFK�+DKQ
=HQWUDOH�:HUNVWDWW��0RGHUDWLRQ�]XU6FKXOHQWZLFNOXQJ��:HLPDU�/HJ HIHOG �������� �������� 2UJDQLVDWLRQ�+RIPDQQ��+HQVFKHO
5HGDNWLRQVEHVSUHFKXQJ9HU|IIHQWOLFKXQJ�7K,//0 �������� 2UW��6WXWWJDUW��&DUOH��+DKQ
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,QWHQVLYDUEHLWVZRFKH�DXI�:DQJHURRJH��&DUOH��.RPSDNWVHPLQDU��:LVVHQVFKDIWO L�FKHV�$UEHLWHQ��I�U�GLH�0LWDUEHLWHULQQHQ�hEXQJHQ�]XU�*HZLQQXQJ�HQWZLFNOXQJV �EH]RJHQHU�$XVZHUWXQJVNDWHJRULHQ�%HUWKROG��(LQI�KUXQJ�DOOHU�LQ�GLH�$XVZH U�WXQJ�PLW�$7/$6�WL��9HUHLQKHLWOLFKXQJ�GHU3URMHNWGDWHQ�DXI�DOOHQ�3&V��(LQI�KUXQJ�HLQHU�$EODJHQRUP�RUJDQLVDWLRQDOH�*UXQGOHJXQJ�GHU�YLUWXH O�OHQ�=XVDPPHQDUEHLW

�������� �������� 2UJDQLVDWLRQ�%HUWKROG��7HLOQDKPH��&DUOH�%HUWKROG��.ORVH��+HQVFKHO

=HQWUDOH�:HUNVWDWW�0RGHUDWLRQ�]XU�6FKXOHQWZLFNOXQJ �������� �������� 2UJDQLVDWLRQ�+RIPDQQ
(UDUEHLWXQJ�GHV�.DS����GHU�9HU|IIHQWO L�FKXQJ �������� +DKQ���&DUOH
%HIUDJXQJ�GHU�7K,//0�0LWDUEHLWHULQQHQ�]X�9RUJlQJHUSURMHNWHQ�]XP6FKXOYHUVXFK

�������� �������� %HUWKROG
=XVHQGXQJ�GHU�%HLWUlJH�YRQ�6FKXOHQ�DQV�7K,//0 �������� 3RVWIDFK�+DKQ��:HLWHUOHLWXQJ�DQ�.O R�VH���+HQVFKHO�]XU�UHGDNWLRQHOOHQ�% H�DUEHLWXQJ6FKXOEHVXFK�LQ�8QWHUZHLG��%HJLQQ�GHU�.ODVVHQNRUUHVSRQGHQ]�PLW�GHU�6FKXOHL Q�JDQJVSKDVH

�������� &DUOH
7DJXQJ�/HLVWXQJVGRNXPHQWDWL RQ�DQ�GHU/DERUVFKXOH�%LHOHIHOG �������� �������� 2UJDQLVDWLRQ�LQGLYLGXHOO��7HLOQDKPH��&DUOH��%HUWKROG��+HQVFKHO��+DKQ��6FKXOHQ��%OHLFKHURGH��5RWWHQEDFK��:HLPDU�:LHODQG��:HLPDU�)DON�:XWKD�)DUQURGDhEHUDUEHLWXQJ�GHU�%HLWUlJH�]XU9HU|IIHQWOLFKXQJ�GXUFK�GLH 6FKXOHQ��%H�VFKUHLEXQJ�GHV��,QKDOW VUDKPHQV³

������� ������� +HQVFKHO���.ORVH
)HUWLJVWHOOHQ�GHU�%HLWUlJH�GHUZLVVHQVFKDIWOLFKHQ�%HJOHLWXQJI�U�GLH�9HU|IIHQWOLFKXQJ

������� �������� &DUOH
=HQWUDOH�)RUWELOGXQJ��6FKULIWVSUDFKH U�ZHUE����$EJDEH�GHU�/)������'LVN HW�WH�$XVGUXFN�

�������� �������� 2UJDQLVDWLRQ�6FKQHLGHU��5HIHUHQWLQ�.ORVH��3URWRNROO�+HQVFKHO��(LQVDP�PHOQ�GHU�/)������+HQVFKHO���.ORVH9RUEHUHLWXQJ�GHU�$XVZHUWXQJ�GHV�/)���� �������� (UIXUW��EHL�.ORVH���7HLOQDKPH��&DUOH��%HUWKROG5HGDNWLRQVVLW]XQJ�]XU�9HU|IIHQWOLFKXQJ��hEHUDUEHLWXQJHQ �������� 2UJDQLVDWLRQ�+DKQ�7K,//0�%DG�%HUND��&DUOH��%HUWKROG=HQWUDOH�:HUNVWDWW�]XU�8QWHUULFKWV �HQWZLFNOXQJ �������� 2UJDQLVDWLRQ�+RIPDQQ�7K,//0�%DG�%HUND��3URWRNROO��.ORVH=HQWUDOH�:HUNVWDWW0RGHUDWLRQ�]XU�6FKXOHQWZLFNOXQJ �������� 2UJDQLVDWLRQ�+RIPDQQ��(LVHQDFK
(LQI�KUXQJ�LQ�GLH�$XVZHUWXQJGHU�/)���� �������� �������� 2UJDQLVDWLRQ�&DUOH7DJXQJVRUW�%UHPHQ��7HLOQDKPH��&D U�OH��%HUWKROG��.ORVH��+HQVFKHO



8QLYHUVLWlW�%UHPHQ )%�����*UXQGVFKXOSlGDJRJLN��3URI��'U��8UVXOD�&DUOH

6HLWH���

$XVZHUWXQJ�GHV�/)���� �������� �������� DUEHLWVWHLOLJ��%HUWKROG��.DS �����&DUOH��.DS������� ������+HQVFKHO��.DS���� �������.ORVH��.DS������� ����%HLUDWVLW]XQJ�DP�7.0 �������� (UIXUW�7.0=ZLVFKHQEHVSUHFKXQJ�GHU�$XVZHUWXQJGHV�/)���� �������� 2UW��(UIXUW��EHL�.ORVH���7HLOQDKPH��&DUOH��%HUWKROG��+HQVFKHO��.ORVH.RUUHNWXU GHU�'UXFNIDKQHQ�GHU�7K,//0�9HU|IIHQWOLFKXQJ �������� &DUOH���+DKQ��%DG�(VVHQ�XQG�%DG�%HUND=HQWUDOH�)RUWELOGXQJ��'LIIHUHQ]LHUXQJ��6FKZHUSXQNW��0DWKHPDWLN�XQG�(UID K�UXQJVDXVWDXVFK�]X�GHQ�6FKZHUSXQ NWHQ�
�������� �������� 2UJDQLVDWLRQ�6FKQHLGHU���7UDXWPDQQ�9RUWUDJ��Ä+LOIHQ�]XU�'RNXPHQWDWLRQ³��.ORVH��3URWRNROO��%HU WKROG9RUDUEHLWHQ�I�U�GDV�(UKHEXQJV �LQVWUXPHQW�GHU�72&�$QDO\VH �������� �������� &DUOH�

(QWZXUI�GHV�=ZLVFKHQEHULFKWV�]XU9RUODJH�EHL�GHQ�6FKXOHQ�XQG�EHLP7K,//0�]XU�9DOLGLHUXQJ
�������� ������� &DUOH��8QWHUVW�W]XQJ��%HUWKROG

���*HPHLQVDPHV�3ODQXQJVWUH IIHQ ���������$QUHLVH����������
�������� 2UJDQLVDWLRQ�+DKQ��2UW��%DG�%HUND��7HLOQDKPH��&DUOH��%HUWKROG��.ORVH��+HQVFKHO��7HDP�GHV�7K,//0��6FK�WW��(QJHOKDUGW�7.0

5HLFKZHLWH�GHV�/HLWIDGHQV�����,P�5DKPHQ�GHV�JHVDPWHQ�)RUVFKXQJVSURMHNWHV�GLHQW�GHU�/HLWIDGHQ�DOV�6FUHHQLQJ�,QVWUXPHQW�]XU� 6FKDIIXQJ� HLQHV� DOOJHPHLQH� hEHUEOLFNV� �EHU� UHOHYDQWH� $VSHNWH� GHV� 6FKXOYHUVXFKV�� (V�KDQGHOW�VLFK�YRQ�GHU�$QODJH�KHU�XP�HLQH�DNWLYLHUHQGH�%HIUDJXQJ��6LH�VROOWH�GLH�6FKXOHQ�DQUH�JHQ��LKUH�$UEHLW�]X�UHIOHNWLHUHQ�XQG�P|JOLFKVW�DXVVDJHNUlIWLJ�]X�SURWRNROOLHUHQ��'HU�/HLWIDGHQ�VHW]W� GDI�U� HLQHQ�)RNXV��:LH� VLFK� ]HLJWH��ZDU�GLH� UHLQH�%HDUEHLWXQJ�GHV�/HLWIDGHQV��GHQ�GLH�6FKXOHQ�DOV�'LVNHWWHQYHUVLRQ�HUKLHOWHQ��I�U�PDQFKH�6FKXOHQ�HLQH JUR�H�+HUDXVIRUGHUXQJ��,QV�EHVRQGHUH� JHODQJ� HV� VHKU� XQWHUVFKLHGOLFK�� VLFK� VR� DXV]XGU�FNHQ�� GDVV� I�U� $X�HQVWHKHQGH�QDFKYROO]LHKEDU�ZDU��ZLH�DQ�GHU�6FKXOH�JHDUEHLWHW�ZXUGH��-H�RIIHQHU�GLH�)UDJHQ�JHVWHOOW�ZDUHQ��XP� VR� XQJHQDXHU�ZDUHQ� GLH�$XVVDJHQ�� ,Q� YLHOHQ�)lOOHQ� WDXFKWHQ�ZLGHUVSU�FKOLFKH�$QJDEHQ�DXI��VR�GDVV�HLQH�WHOHIRQLVFKH�.OlUXQJ�Q|WLJ�ZXUGH��'HU�:LVVHQVFKDIWOLFKHQ�%HJOHLWXQJ�GLHQW�GHU�/HLWIDGHQ�]XU�*HZLQQXQJ�YRQ�)DNWHQ��.DWHJRULHQ��%HJULIIHQ�XQG�YRU�DOOHP�]XP�EHVVHUHQ�9HUVWlQGQLV�GHU�6FKXOHQ��'HU�*UDG�XQG�GLH� LQKDOWOLFKH�$XVJHVWDOWXQJ�GHU�%HDUEHLWXQJ�GXUFK�GLH� 6FKXOHQ� JLEW� HLQHQ�(LQEOLFN� �EHU� GLH�'HQNZHLVH� LQ� GHQ� HLQ]HOQHQ� DQJHVSURFKHQHQ�(Q W�ZLFNOXQJVEHUHLFKHQ�
%HVFKUHLEXQJ�GHV�(UKHEXQJVLQVWUXPHQWV'HU� /HLWIDGHQ� ����� ULFKWHWH� VLFK� YRUZLHJHQG� PLW� RIIHQHQ� RGHU� KDOERIIHQHQ� )UDJHQ� DQ� DOOH�6FKXOHQ� GHV� 6FKXOYHUVXFKV�� (V� ZDUHQ� NHLQH� HLQ]HOVFKXOVSH]LILVFKHQ� )UDJHQ� YRUJHVHKHQ�� (U�JOLHGHUWH�VLFK�LQ�IROJHQGH�7HLOH�
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� ,QIRUPDWLRQ��EHU�GLH�*OLHGHUXQJ�GHU�JHVDPWHQ�'RNXPHQWDWLRQV]HLW�LP�6FKXOYHUVXFK� )UDJHQ�DQ�GLH�6FKXOOHLWXQJ��� 'DWHQ�GHU�6FKXOH��$GUHVVH��=XVDPPHQOHJXQJHQ��+RUW��'LDJQRVH� XQG�)|UGHUNODVVH���� 6FK�OHULQQHQ� XQG� 6FK�OHU� �6R]LRNXOWXUHOOH� 9RUDXVVHW]XQJHQ�� (LQVFKXOXQJHQ��5�FNVWHOOXQJHQ��8PVFKXOXQJHQ���� 6FK�OHUGDWHQ�LQ�GHU�IOH[LEOHQ�6FKXOHLQJDQJVSKDVH��� 3HUVRQDO� �3URIHVVLRQ�� 3HUVRQHQ]DKO�� 7HLO]HLW�� :RFKHQVWXQGHQ� DQ� GHU� 6FKXOH��=ZHLWEHVHW]XQJVVWXQGHQ��3HUVRQDOZHFKVHO�� )UDJHQ�]XP�6FKXOYHUVXFK�]XU�%HDUEHLWXQJ�GXUFK�GLH�3URMHNWYHUDQWZRUWOLFKHQ��� /HLWXQJ�GHV�6FKXOYHUVXFKV��6WHXHUJUXSSH��3URWRNROOLHUXQJVV\VWHP���� 5HJLRQDOH� 9HUDQNHUXQJ� GHV� 6FKXOYHUVXFKV� �:DKUQHKPXQJ� LQ� GHU� gIIHQWOLFKNHLW��.LQGHUJlUWHQ��ZHLWHUI�KUHQGH�6FKXOHQ��)|UGHUVFKXOHQ���� (OWHUQVFKDIW� �5HVRQDQ]� GHU� (OWHUQVFKDIW�� %HVFKUHLEXQJ� GHU� ELVKHULJHQ� XQG� GHU�JHSODQWHQ�(OWHUQDUEHLW���� .RRSHUDWLRQ� .LQGHUJDUWHQ�6FKXOH� �%HVFKUHLEXQJ� GHU� YRUKDQGHQHQ� XQG� JHSODQWHQ�.RRSHUDWLRQ���� .RRSHUDWLRQ�PLW�GHP�6FKXOPHGL]LQLVFKHQ�'LHQVW��%HVFKUHLEXQJ�GHU�YRUKDQGHQHQ�XQG�JHSODQWHQ�.RRSHUDWLRQ���� %HVFKUHLEXQJ�GHU�5K\WKPLVLHUXQJ��� %HVFKUHLEXQJ�GHU�2UJDQLVDWLRQVIRUPHQ�LQ�GHU�(LQJDQJVSKDVH��� -DKUJDQJVPLVFKXQJ��2UJDQLVDWLRQ��/HUQXPJHEXQJHQ�� 7HDPIUDJHERJHQ��YRQ�MHGHP�7HDP�LQ�GHU�6FKXOHLQJDQJVSKDVH�VHSDUDW�]X�EHDUEHLWHQ���� %HVFKUHLEXQJ�GHU�3ODQXQJ�XQG�9RUEHUHLWXQJ�LP�7HDP��HUVWH�(UIDKUXQJHQ��� 8QWHUULFKWHQ�LP�7HDP��8QWHUULFKWVV]HQHQ�EHVFKUHLEHQ���� 'LIIHUHQ]LHUXQJ�XQG�,QWHJUDWLRQ��%HVFKUHLEXQJ�DP�%HLVSLHO�]ZHLHU�.LQGHU�LP�%HUHLFK�/HVHQ�6FKUHLEHQ���� /HLVWXQJVGRNXPHQWDWLRQ� �'RNXPHQWDWLRQVIRUPHQ�� 9HUZHQGXQJ� GHV� 'RNXPHQWLHUWHQ��5�FNNRSSOXQJ�DQ�GLH�8QWHUULFKWVSODQXQJ��1XW]XQJ�]XU�=HXJQLVEHJU�QGXQJ�� 0|JOLFKNHLW�ZHLWHUHU�0LWWHLOXQJHQ� /LWHUDWXUHPSIHKOXQJHQ
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*OLHGHUXQJ�GHU�JHVDPWHQ�'RNXPHQWDWLRQV]HLW�LP�6FKXOYHUVXFK'LH�QDFKIROJHQGH�hEHUVLFKW� HUKLHOWHQ�GLH�6FKXOHQ� ]XU� ,QIRUPDWLRQ�YHUEXQGHQ�PLW� GHP�+LQ�ZHLV��GDVV�VLH�DE�GHP�NRPPHQGHQ�6FKXOYHUVXFKVMDKU�DXI�LKUHQ�JHZlKOWHQ�6FKZHUSXQNW�DEJH�VWLPPWH�/HLWIlGHQ�HUKDOWHQ�ZHUGHQ�
'RNXPHQWDWLRQ�GHU�IRUWODXIHQ�GHQ�(QWZLFN�OXQJ�GHV�6FKXOYHUVXFKV

'RNXPHQWDWLRQ�GHU�$XVDUEHLWXQJ�LP�6FKZHUSXQNW
/HLWIDGHQ� 6FKDIIXQJ�HLQHU�$UEHLWVVWUXNWXU�LP�6FKZHUSXQNW

(QWZLFNOXQJ�GHU�)UDJHVWHO�OXQJ�I�U�GHQ�6FKZHUSXQNW
0|JOLFKVW�DXV�I�KUOLFKH�XQG�UHLFKKDOWLJH�3URWRNROOLHUXQJ�GHU�(UIDKUXQ�JHQ��=ZL�VFKHQSURGXNWH�HWF��LP�6FKZHUSXQNW

2UGQHQ�XQG�]XJlQJOLFK�PDFKHQ�GHU�SURWRNROOLHUWHQ�(UIDKUXQJ
+HUVWHOOXQJ�HLQHV�3URGXNWV��(UIDKUXQJVEH�ULFKWV��DOV�+LOIH�I�U�6FKXOHQ�DX�HUKDOE�GHV�6FKXOYHUVXFKV�

:HLWHUJDEH�YRQ�3URGXNWHQ�DQ�DQGHUH�6FKXOHQ�]XU�(USUREXQJ(USUREXQJ�YRQ�3URGXNWHQ�DQ�GHUHU�6FKXOHQ�DXV�GHP�6FKXO�YHUVXFKIRUWODXIHQG��[�LP�-DKU�]XP�������
ELV����������� ELV����������� DE����� DE����� DE�����

9RUJHKHQVZHLVH�EHL�GHU�(UKHEXQJ�XQG�$XVZHUWXQJ:lKUHQG�GHU�]HQWUDOHQ�)RUWELOGXQJ�LQ�*RWKD�DP�����XQG�����������ZXUGH�HLQ�HUVWHU�(QWZXUI�GHV� /HLWIDGHQV� GHQ� 6FKXOHQ�� GHP� 7K,//0� XQG� GHP� .XOWXVPLQLVWHULXP� YRUJHVWHOOW�� LQ� $U�EHLWVJUXSSHQ��EHUSU�IW�XQG�WHLOZHLVH�HUJlQ]W�XQG�UHYLGLHUW��'LH�6FKXOHQ�ZXUGHQ�LQ�GLH�%HDU�EHLWXQJ�GHV�/HLWIDGHQV�HLQJHZLHVHQ��'LH�UHYLGLHUWH�)DVVXQJ�HUKLHOWHQ�DOOH�6FKXOHQ�DOV�'LVNH W�WHQYHUVLRQ�PLW�GHU�%LWWH��GLHVH�ELV�]XP���������]X�EHDUEHLWHQ�XQG�]XU�=HQWUDOHQ�)RUWELOGXQJ�PLW]XEULQJHQ�� $OOH� )UDJHE|JHQ� NDPHQ� YROOVWlQGLJ� EHDUEHLWHW� XQG� ]HLWJHUHFKW� ]XU�FN�� $XV�DXVZHUWXQJVWHFKQLVFKHQ�*U�QGHQ�HUIROJWH�GLH�$XVZHUWXQJ�GLHVPDO�QLFKW�DUEHLWVWHLOLJ�HQWODQJ�
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GHU�6FKXO]XVWlQGLJNHLW�GHU�0LWDUEHLWHULQQHQ��VRQGHUQ�IUDJHQEH]RJHQ��6LH�ZXUGH�DXI�LQVJHVDPW�GUHL� $UEHLWVWUHIIHQ� �]ZHL� LQ� 7K�ULQJHQ�� HLQHV� LQ� %UHPHQ�� YRUEHUHLWHW� XQG� EHVSURFKHQ��$XI�JUXQG�GHV�.RPSDNWVHPLQDUV�DXI�:DQJHURRJH�JHODQJ�GLH�.DWHJRULVLHUXQJ�HUKHEOLFK�VLFKHUHU��'HU�(LQDUEHLWXQJVVWDQG�YRQ 6DELQH�.ORVH�XQG�0DUWLQD�+HQVFKHO� LQ�ZLVVHQVFKDIWOLFKHV�'HQ�NHQ�XQG�$UEHLWHQ�LVW�DXFK�GDQN�LKUHV�XQHUP�GOLFKHQ�6WXGLHQIOHL�HV�ZHLW�IRUWJHVFKULWWHQ��'LH�YLUWXHOOH� =XVDPPHQDUEHLW� OlXIW� UHLEXQJVORV��2UJDQLVDWRULVFKH� 3UREOHPH� WUDWHQ� EHL� GHU� (UKH�EXQJ�XQG�EHL�GHU�$XVZHUWXQJ�QLFKW�DXI�
(UJHEQLVVH'LH�(UJHEQLVVH�GHU�/HLWIDGHQEHIUDJXQJ�VWHOOH�LFK�DQKDQG�GHU�(LQ]HOIUDJHQ�YRU�
)UDJHQ�]XU�6FKXOH'LH� $GUHVVGDWHQ� VLQG� YROOVWlQGLJ� HLQJHJDQJHQ�� 1XU� HLQH� 6FKXOH� KDW� QRFK� NHLQH� H �PDLO�$GUHVVH�=XVDPPHQOHJXQJHQ'HU�6FKXOYHUVXFK�XPIDVVW�HUKHEOLFKH�8PVWUXNWXULHUXQJVPD�QDKPHQ�LQ�GHQ�6FKXOHQ��GLH�EH�ZlOWLJW� ZHUGHQ� P�VVHQ�� :HLWHUH� VWUXNWXUHOOH� 9HUlQGHUXQJHQ� NRPPHQ� EHL� HLQLJHQ� 6FKXOHQ�KLQ]X��6LH�ZXUGHQ�DOV�7HLO�GHU�$XVJDQJVODJH�PLWHUIDVVW�

=XVDPPHQOHJXQJHQ�VHLW�����.HLQH ��6FKXOHQHLQPDO ��6FKXOHQ]ZHLPDO ��6FKXOHQGUHLPDO ��6FKXOH
%HL�HLQHU�6FKXOH� LVW� I�U�GDV�QlFKVWH�6FKXOMDKU�HLQH�]ZHLWH�=XVDPPHQOHJXQJ�JHSODQW��1XU�LQ�]ZHL�)lOOHQ� ODJ�GLH�=XVDPPHQOHJXQJ�PHKU�DOV�GUHL�6FKXOMDKUH�]XU�FN�����PDO�ZHFKVHOWH� LQ�GLHVHP� =XVDPPHQKDQJ� DXFK� GLH� 6FKXOOHLWXQJ� DQ� GHU� DXIQHKPHQGHQ� 6FKXOH�� 'LH� =DKO� GHU�PLWJHEUDFKWHQ�6FK�OHU,QQHQ�XQG�/HKUHU,QQHQ�ZDU�PHLVW�EHWUlFKWOLFK��VR�GDVV� LQ�GHQ�PHLVWHQ�)lOOHQ�HLQH�JDQ]�QHXH�6FKXOH�HQWVWDQGHQ�VHLQ�G�UIWH�'LHV�VSLHJHOW�VLFK�DXFK�LQ�GHQ�6FK�OHU]DKOHQ�ZLGHU��GLH�XQWHU�3XQNW������GHV�/HLWIDGHQV�HUIUDJW�ZXUGHQ��'LH�6FK�OHU]DKOHQ�DQ�GHQ�6FKXOHQ�LP�6FKXOYHUVXFK�VDQNHQ�LQ�GHQ�OHW]WHQ�YLHU�6FKX O�MDKUHQ�IDVW��EHUDOO�HUKHEOLFK�� LQ�GHU�5HJHO�XP���������LQ�(LQ]HOIlOOHQ�XP�����MlKUOLFK�XQG�VWLHJHQ�DQ�GUHL�6FKXOHQ�QHXHUGLQJV�DQ��(LQH�6FKXOH�]HLJWH�ZHQLJ�9HUlQGHUXQJHQ�
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+RUW�DOV�7HLO�GHU�6FKXOH$OOH����6FKXOHQ�KDEHQ�+RUWEHWULHE�PLW�IROJHQGHQ�gIIQXQJV]HLWHQ�
gIIQXQJV]HLW $Q]DKO�GHU�6FKXOHQ� +RUWVFKOXVV�XP $Q]DKO�GHU�6FKXOHQ�����8KU ���6FKXOHQ ������8KU ��6FKXOH���� 8KU ��6FKXOH ������8KU ��6FKXOHQ������8KU ��6FKXOH ������8KU ��6FKXOHQ������8KU ��6FKXOH
'LH�GXUFKVFKQLWWOLFKH�gIIQXQJV]HLW�EHWUlJW�������6WXQGHQ�DP�7DJ�'HU�SUR]HQWXDOH�$QWHLO�GHU�.LQGHU�PLW�HLQHU� UHJHOPl�LJHQ�+RUWEHVXFKV]HLW��EHU��� 6WXQGHQ�SUR�:RFKH�DQ�GHU�*HVDPWVFK�OHUVFKDIW�EHWUXJ��0LWWHOZHUW��EHU�DOOH�6FKXODQJDEHQ�KLQZHJ��
6FKXOMDKU 0LWWHOZHUW��EHU�DOOH�1HQQXQJHQ�KLQZHJ 0LQ� 0D[��������� �������GHU�*HVDPWVFK�OHUVFKDIW� ��� ���������� �������GHU�*HVDPWVFK�OHUVFKDIW ��� ���������� �������GHU�*HVDPWVFK�OHUVFKDIW �� ���
(U�LVW�GDPLW�VHLW�GHP�6FKXOMDKU���������EHWUlFKWOLFK�]XU�FNJHJDQJHQ��'LH�'LIIHUHQ]�GHU�0L�QLPDO� XQG� 0D[LPDOZHUWH� LVW� HUKHEOLFK�� 8QV� GXUFK� GLH� 6:27�$QDO\VHQ� EHNDQQWH� *U�QGH�VLQG�.RQNXUUHQ]YHUKlOWQLVVH�GXUFK�(LQULFKWXQJHQ�SULYDWHU�RGHU�NLUFKOLFKHU�7UlJHUVFKDIW��8Q�VHUH�(UKHEXQJHQ�ODVVHQ�ZHLWHUJHKHQGH�6FKO�VVH�DXI�*U�QGH�I�U�GLHVH�6WUHXXQJHQ�QLFKW�]X�'LDJQRVH� XQG�)|UGHUNODVVHQ6HFKV� 6FKXOHQ� GHV� 6FKXOYHUVXFKV� I�KUWHQ� ELVODQJ� 'LDJQRVH� XQG� )|UGHUNODVVHQ�� LP� HUVWHQ�6FKXOYHUVXFKVMDKU�ZDUHQ�HV�QRFK�]ZHL�6FKXOHQ��'LH�=DKOHQ�VLQG�QXU�YRU�GHP�+LQWHUJUXQG�GHU�%HUHFKQXQJHQ� YRQ� +HLNH� +DKQ� �7K,//0� ������ LQWHUSUHWLHUEDU�� GDVV� GLH� 'LDJQRVH�)|UGHUNODVVHQ��EHUZLHJHQG�YRQ�.LQGHUQ�DXV�GHP�(LQ]XJVJHELHW�GHU� MHZHLOLJHQ�*UXQGVFKXOH�XQG QLFKW�GDU�EHU�KLQDXV�EHVXFKW�ZXUGHQ��6R�JHVHKHQ�LVW�YRU�DOOHP�GLH�6WUHXXQJ�LQWHUHVVDQW��GLH�]HLJW��GDVV�HV�LP�6FKXOYHUVXFK�6FKXOHQ�JLEW��GLH�HLQHQ�EHVRQGHUV�KRKHQ�$QWHLO�6FK�OHU�LQ�LKUHQ�'LDJQRVH�)|UGHUNODVVHQ�XQWHUULFKWHWHQ�

6FKXOM��������� 6FKXOM��������� 6FKXOM���������=DKO�GHU�6FKXOHQ�PLW�'LD �)| � � �=DKO�GHU�.LQGHU�LQ�GHQ�'LD �)| ��� ��� ��3UR]HQWXDOHU�$QWHLO�DQ�GHU�*HVDPWVFK ��OHU]DKO�GHU�6FKXOHQ�PLW�'LD �)| ����� ������ �����
'WR��SUR�6FKXOH�0LQ� ����� ����� �����'WR��SUR�6FKXOH�0D[� ������ ������ �����=DKO�GHU�/HKUHUZRFKHQVWXQGHQ�LQ�GHU�'LD�)| ��� ��� ��
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5lXPOLFKHU�9HUEXQG9LHU�6FKXOHQ�VLQG�GHU]HLW�LQ�HLQHP�UlXPOLFKHQ�.RPSOH[�JHPHLQVDP�PLW�HLQHU�DQGHUHQ�6FKXOH�XQWHUJHEUDFKW��'DEHL�KDQGHOW�HV�VLFK�GUHLPDO�XP�HLQH�5HJHOVFKXOH��HLQPDO�XP HLQ�*\PQDVL�XP��(LQH�6FKXOH� LVW� LQ�]ZHL�JHWUHQQWHQ�6FKXOKlXVHUQ�XQWHUJHEUDFKW�� MHGRFK� LVW�GHU�+RUW�KLHU�LP�JOHLFKHQ�+DXV�ZLH� GLH� 6FKXOHLQJDQJVSKDVH��(LQH� DQGHUH�6FKXOH� KDW� HLQH�$X�HQVWHOOH� DQ�HLQHP�DQGHUHQ�2UW�XQG�HLQHQ�+RUW�PLW���6WDQGRUWHQ�
6FK�OHULQQHQ�XQG�6FK�OHU�GHU�6FKXOH8P� GHQ� VR]LRNXOWXUHOOHQ� +LQWHUJUXQG� GHU� 6FK�OHULQQHQ� XQG� 6FK�OHU� EHVVHU� HLQVFKlW]HQ� ]X�N|QQHQ��KDEHQ�ZLU�QDFK�HLQLJHQ�,QGLNDWRUHQ�JHIUDJW�6R]LRNXOWXUHOOH�9RUDXVVHW]XQJHQ�GHU�6FK�OHUVFKDIW�GXUFK� GLH� 6FKXOOHLWHU,QQHQ� JHVFKlW]W�� HUUHFKQHWHU� 0LWWHOZHUW�� 0LQLPDOZHUW�� 0D[LPDOZHUW��EHU�DOOH�6FKXODQJDEHQ��1��=DKO�GHU�6FKXOHQ��GLH�GLH�)UDJH�EHDQWZRUWHW�KDEHQ��

3UR]HQWDQWHLO���������� 3UR]HQWDQWHLO��������� 3UR]HQWDQWHLO���������0LWWHO 0LQ 0D[ 0LWWHO 0LQ 0D[ 0LWWHO 0LQ 0D[.LQGHU�PLW�$NDGHPLNHUHOWHUQWHLO ��1 �� � ����� ��1 �� � ����� ��1 �� � ����
.LQGHU�DXV�+DXVKDOWHQ��LQ�G H�QHQ�VLFK�YHUPXWOLFK�ZHQLJHU�DOV���%�FKHU�EHILQGHQ

�1 �� � �� �1 �� � �� �1 �� � ��
(OWHUQWHLO�DUEHLWVORV ��1 �� �� ����� ��1 �� �� ����� ��1 �� �� �����
.LQGHU�DXV�(LQHOWHUQIDPLOLHQ �� � ����� �� � ����� �� � ����0LJUDQWHQNLQGHU ���1 �� � � ���1 �� � � ���1 �� � �
'HU�$QWHLO� GHU�$NDGHPLNHUHOWHUQ� VWUHXW� QDFK�GHQ�$QJDEHQ�GHU�6FKXOOHLWXQJHQ�HQRUP��1DFK�REHQ�DXV�GHP�5DKPHQ�IDOOHQ�GHU�-HQDSODQ]ZHLJ�GHU�6FKXOH�:HLPDU�:LHODQG�������XQG�GLH�9RJWHLVFKXOH�2EHUGRUOD� ������� ,P�XQWHUHQ�%HUHLFK� OLHJHQ�GLH�*UXQGVFKXOHQ�0DUNVXKO� �����XQG�+HOGUXQJHQ� ������1XU� LQ�GHU�*UXQGVFKXOH�6DDOIHOG�XQG�GHU�*UXQGVFKXOH�:HLPDU�:LH�ODQG� �RKQH� -HQDSODQ]ZHLJ�� ZXUGH� HLQH� JU|�HUH� =DKO� +DXVKDOWH� PLW� ZHQLJHU� DOV� �� %�FKHUQ�YHUPXWHW��'LH�$XVOHVH�GXUFK�GHQ�-HQDSODQ�=ZHLJ�:HLPDU�:LHODQG�ZLUNW�ZLH�HLQH�(OLWHVFKXOH�LQ�GHU�6FKXOH�XQG�ZLGHUVSULFKW�VRPLW�GHP�LQWHJUDWLYHQ�.RQ]HSW�GHV�6FKXOYHUVXFKV��ZHOFKHV�DXVGU�FNOLFK�DOOH�%HJDEXQJHQ�LQ�GHU�+HWHURJHQLWlW�I|UGHUQ�VROO��'DV�ZLUG��EHU�GLHVH�6WDWLVWLN�VLFKWEDU�� ,Q� GHU� XQWHQVWHKHQGHQ� 7DEHOOH� ]HLJW� VLFK� DEHU� DXFK�� GDVV� GHU� UHJXOlUH� =ZHLJ� GHU�*UXQGVFKXOH�:HLPDU�:LHODQG� QHXHUGLQJV� HEHQIDOOV� KRKH� 5DWHQ� DQ�hEHUZHLVXQJHQ� DXI� GDV�*\PQDVLXP� ]HLJW�� REZRKO� GLH VR]LRNXOWXUHOOHQ� 9RUDXVVHW]XQJHQ� GLHV� QLFKW� YHUPXWHQ� ODV�
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VHQ�%HVRQGHUV�KRKH�=DKOHQ�DQ�(LQHOWHUQIDPLOLHQ�ZHUGHQ�YRQ�GHQ�*UXQGVFKXOHQ�:HLPDU�)DON�XQG�:XWKD�)DUQURGD�JHQDQQW�'LH�=DKO�GHU�0LJUDQWHQNLQGHU�DQ�GHQ�*UXQGVFKXOHQ� LVW��EHUDOO�YHUVFKZLQGHQG�JHULQJ�EH L���� ��'LH�IROJHQGH�7DEHOOH�]HLJW�VFKXOEH]RJHQH�$QJDEHQ�]X�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�
]X�%HJLQQ�GHV�6FKXOMDKUHV����������

]X�%HJLQQ�GHV�6FKXOM����������� ]X�%HJLQQ�GHV�6FKXOM�����������0LWWHO 0LQ 0D[ 0LWWHO 0LQ 0D[ 0LWWHO 0LQ� 0D[6FK�OHU,QQHQ�DQ�GHU�6FKXOH ��� �� ��� ��� ��� ��� ��� ��� ���'DYRQ�6FK�OHU,QQHQ�PLW�GLDJQRVW L�]LHUWHP�VRQGHUSlGDJRJLVFKHP�)|UGHUEHGDUI��*XWDFKWHQ��
���� �� ���������� ���� �� �� ���� �� ��

6FK�OHU,QQHQ��EHL�GHQHQ�6LH�HLQH�EHVRQGHUH�%HJDEXQJ�YHUP XWHQ �� �� ��������� ���� �� ��� ���� �� ����9RU]HLWLJ�HLQJHVFKXOWH�.LQGHU�LQ�3UR]HQW�GHU�*HVDPWVFK�OH U]DKO� ���� �� ���� ����� �� ��� ����� �� ����9RP�6FKXOEHV��]XU�FNJHVWHOOWH�.LQGHU�LQ�3UR]HQW�GHU��*HVDP W�VFK�OHU]DKO�
�� �� ���� ���� �� �� ���� �� ����

$Q]DKO�GHU�.LQGHU� GLH�LQ�HLQH�)|U�GHUVFKXOH��EHUZLHVHQ�ZXUGHQ ���� �� �� ���� �� ���� ���� �� ����3UR]HQW�GHU�9LHUWNOlVVOHU��GLH�LQ�GLH�5HJHOVFKXOH�JHZHFKVHOW�VLQG ����� ��� ����� ��� ��� ��� ����� ��� ���
3UR]HQW�GHU�9LHUWNOlVVOHU��GLH�LQ�GDV�*\PQDVLXP�JHZHFKVHOW�VLQG ����� ����� ��� ����� ��� ��� ����� ��� ���
$OOH�3UR]HQWDQJDEHQ�EH]LHKHQ�VLFK�DXI�GLH�*HVDPWVFK�OHU]DKO�GHU�6FKXOH��,Q�GHU�)X�QRWH�VLQG�GLH�3UR]HQWDQJDEHQ�LQ�GHU�5DQJIROJH�DXI� RGHU�DEVWHLJHQG�DQJHJHEHQ�$XIIlOOLJ�LVW��GDVV�LQ�]ZHL�6FKXOHQ�HLQH�VHKU�KRKH�=DKO�YRQ�.LQGHUQ�PLW�GLDJQRVWL]LHUWHP�VRQ�GHUSlGDJRJLVFKHP� )|UGHUEHGDUI� YRUKDQGHQ� LVW�� 2IIHQEDU� WUHIIHQ� LQ� GLHVHQ� 6FKXOHQ�PHKUHUH�VR]LDOH� 3UREOHPH� ]XVDPPHQ�� +RKH� $UEHLWVORVLJNHLW�� ]DKOUHLFKH� (LQHOWHUQIDPLOLHQ�� RIIHQEDU�JHULQJHV�E]Z��EUHLW�JHVWUHXWHV�%LOGXQJVQLYHDX�GHU�(OWHUQ��6FKOLH�OLFK�ZHFKVHOQ�QDFK�GHU�YLHU�WHQ�.ODVVH�DXV�HLQHU�GHU�6FKXOHQ�DQ�GLH�����GHU�.LQGHU�DXI�GDV�*\PQDVLXP��LQ�GHU�DQGHUHQ�VLQG�HV�����
� (UKHEXQJVIHKOHU�� (V� KlWWH� GDQDFK� JHIUDJW�ZHUGHQ�P�VVHQ��ZLHYLHO�3UR]HQW� GHU�(LQJHVFKXOWHQ�YRU]HLWLJ� HLQJH�VFKXOW�ZXUGHQ
� (UKHEXQJVIHKOHU��(V� KlWWH� GDQDFK�JHIUDJW�ZHUGHQ�P�VVHQ��ZLHYLHO�3UR]HQW�GHU�6FKXOSIOLFKWLJHQ�]XU�FNJHVWHOOW�ZXUGHQ��)�U�����������NDQQ�GDV�QRFK�DXV�GHQ�=DKOHQ�LQ�����HUUHFKQHW�ZHUGHQ�
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6HLWH���

(EHQIDOOV�HLQH�6RQGHUVWHOOXQJ�KLQVLFKWOLFK�GHU�VR]LRNXOWXUHOOHQ�9RUDXVVHW]XQJHQ�VFKHLQHQ�GLH�6FKXOHQ LQ�8QWHUZHLG��0DUNVXKO�XQG�(LVIHOG�HLQ]XQHKPHQ��=ZDU�LVW�GRUW�GHU�DQJHJHEHQH�$Q�WHLO� DQ� $NDGHPLNHUHOWHUQ� XQG� GDPLW� GDV� DQ]XQHKPHQGH� HOWHUOLFKH� %LOGXQJVQLYHDX� HEHQIDOOV�UHFKW�JHULQJ��$EHU�DXFK�GLH�$UEHLWVORVLJNHLW�GHU�(OWHUQ�OLHJW�XQJHZ|KQOLFK�QLHGULJ�
6FK�OHULQQHQ�XQG�6FK�OHU�LQ�GHU�QHXJHVWDOWHWHQ�6FKXOHLQJDQJVSKDVH-DKUJDQJVJHPLVFKW� LQ� GHU� 6FKXOHLQJDQJVSKDVH� DUEHLWHQ� VHLW� GHP� 6FKXOMDKU� �������� ]ZHL�6FKXOHQ��,P�6FKXOMDKU�����������NDPHQ�QHXQ�ZHLWHUH�6FKXOHQ�GD]X��'DPLW�EULQJHQ�HLQ�JUR��HU�7HLO� GHU�6FKXOHQ� LP 6FKXOYHUVXFK�EHUHLWV�9RUHUIDKUXQJHQ�PLW��E]Z�� VLQG� LP�$EODXI�GHU�(WDEOLHUXQJ� GHU� -DKUJDQJVPLVFKXQJ� GHQ� DQGHUHQ� XP� HLQ� ELV� ]ZHL� -DKUH�YRUDXV��0LW�%HJLQQ�GHV� 6FKXOYHUVXFKV� KDEHQ� DXFK� GLH� *UXQGVFKXOHQ� LQ� 1HXKDXV�� 5RWWHQEDFK�� 5RWWOHEHQ� XQG�:HLPDU� :LHODQG� PLW� GHU� MDKUJDQJVJHPLVFKWHQ� 6FKXOHLQJDQJVSKDVH� EHJRQQHQ�� 5RWWHQEDFK�KDWWH�DOOHUGLQJV�EHUHLWV�(UIDKUXQJHQ�PLW�HLQHU�-DKUJDQJVPLVFKXQJ�]ZLVFKHQ�.ODVVH���XQG���'LH� (UKHEXQJ� GHU� 6FK�OHU]DKOHQ� LQ� GHU� 6FKXOHLQJDQJVSKDVH� JHVWDOWHWH� VLFK� DXVJHVSURFKHQ�VFKZLHULJ��GD�GLH�$QJDEHQ�GHU�6FKXOHQ�]��7��O�FNHQKDIW�XQG�QLFKW�QDFKYROO]LHKEDU�ZDUHQ��'LI�IHUHQ]HQ�]ZLVFKHQ�HLQJHVFKXOWHQ�.LQGHUQ�GHU�EHWUHIIHQGHQ�-DKUJlQJH�XQG�GHU�*HVDPWVFK�OH U�]DKO� LQ�GHU�6FKXOHLQJDQJVSKDVH� ODVVHQ� VLFK�P|JOLFKHUZHLVH�GXUFK�:HJ]�JH�XQG�=X]�JH�H U�NOlUHQ� ,P� QlFKVWHQ� )UDJHERJHQ� ZHUGHQ� ZLU� GLH� 6FKXOHQ� XP� HQWVSUHFKHQGH� (UOlXWHUXQJHQ�ELWWHQ�� ,FK� YHUQDFKOlVVLJH� DQ� GLHVHU� 6WHOOH� GLH� ]DKOHQPl�LJH� $XVZHUWXQJ� GHU�(LQVFKXOXQJV]DKOHQ�$QGHUH�(QWVFKHLGXQJHQ�DP�6FKXODQIDQJ�LP�6FKXOMDKU����������
6FKXOMDKU���������� =DKO�GHU�6FKXOHQ� 3UR]HQWDQWHLO�GHU�EHWURIIHQHQ�VFKXOSIOLFKWLJHQ�.L QGHU�LQ�GHQ�6FKXOHQ��PLW�N�$� RK�QH PLW 0LWWHO6FKXOYHUVXFK 0LQ6FKXOYHUVXFK 0D[6FKXOYHUVXFK=XU�FNVWHOOXQJHQ � � � �� �� ���(LQVFKXOXQJ�LQ�'LDJQR�VH� XQG�)|UGHUNODVVHQ�RGHU�LQ�)|UGHUVFKXOHQ

� � � �� �� ��

=XU�FNVWHOOXQJHQ���EHUZLHJHQG�PLW�PHGL]LQLVFKHU�,QGLNDWLRQ�EHJU�QGHW��XQG�hEHUZHLVXQJ�LQ�'LDJQRVH� XQG� )|UGHUNODVVHQ� VRZLH� )|UGHUVFKXOHQ� DP� %HJLQQ� GHV� 6FKXOYHUVXFKV� �+DXSW�JUXQG��(OWHUQZXQVFK��]HLJHQ��GDVV�YLHOIDFK�QRFK�ZLH�ELVKHU�YHUIDKUHQ�ZXUGH��:HGHU�=XU�FN�VWHOOXQJHQ�QRFK�(LQVFKXOXQJHQ�LQ�'LDJQRVH� XQG�)|UGHUNODVVHQ�LQ�GHQ�*UXQGVFKXOHQ�VRZLH�LQ�)|UGHUVFKXOHQ�HUUHLFKWHQ�QXU�GLH�*UXQGVFKXOHQ�1HXKDXV�XQG�8QWHUZHLG��(LQH�6FKXOH�VWHOOWH�IHVW�� GDVV�GLH�9LHO]DKO�GHU�.LQGHU�PLW�7HLOOHLVWXQJVVW|UXQJHQ�XQG�(QWZLFNOXQJVU�FNVWlQGHQ��GLH�HLQJHVFKXOW�ZXUGHQ��GHQ�6FKXOYHUVXFK��EHU�GLH�0D�HQ�KHUDXVIRUGHUW�
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6HLWH���

6ROO�GHU�6FKXOYHUVXFK�HUIROJUHLFK�VHLQ��GDQQ�PXVV�HV�LP�NRPPHQGHQ�-DKU�JHOLQJHQ��=XU�FN�VWHOOXQJHQ�XQG�DQGHUH�$XVVRQGHUXQJHQ�DXI�HLQ�DEVROXWHV�0LQGHVWPD��KHUDE]XVHQNHQ��(V�Zl�UH�]X�EHGHQNHQ��RE�GLH�(LQI�KUXQJ�HLQHU�VRQGHUSlGDJRJLVFKHQ�*UXQGYHUVRUJXQJ�LP�6FKXOYH U�VXFK�LQ�+|KH�GHU�HLQJHVSDUWHQ�6SH]LDOLVWHQVWXQGHQ��GLH�GDQQ�DEHU�DXFK�GLH�YHUELQGOLFKH�(LQ�VFKXOXQJ�DOOHU�.LQGHU�LQ�GLH�6FKXOHLQJDQJVSKDVH�GHU�*UXQGVFKXOHQ�LP�6FKXOYHUVXFK��]XU�)RO�JH�KDEHQ�P�VVWH��HLQ�JHHLJQHWHV�$QUHL]V\VWHP�I�U�GLH�EHWHLOLJWHQ�6FKXOHQ�VHLQ�NDQQ��6LFKH U�OLFK�VROOWH�GDQQ�]XVlW]OLFK�PLW�6R]LDO]XVFKOlJHQ�JHDUEHLWHW�ZHUGHQ��GLH�DQ�EHVWLPPWH�6R]LD O�LQGLNDWRUHQ� JHEXQGHQ� VHLQ�P�VVWHQ�� XP� 6FKXOHQ� LQ�%UHQQSXQNWJHELHWHQ� DQJHPHVVHQ� DXV]X�VWDWWHQ�(OI�6FKXOHQ�QDQQWHQ�DQ�GLHVHU�6WHOOH� LP�/HLWIDGHQ��EHUZLHJHQG�SRVLWLYH�9HUlQGHUXQJHQ�XQG�%HVRQGHUKHLWHQ� GXUFK� GHQ� 6FKXOYHUVXFK�� GLH� VLFK� MHZHLOV� DXI� HLQ]HOQH� .LQGHU� EH]RJHQ�� ,Q�HLQHP�)DOO�DOOHUGLQJV�ZXUGH�HLQ�.LQG�ZHJHQ�GHU�9HUlQGHUWHQ�6FKXOHLQJDQJVSKDVH�DQGHUVZR�HLQJHVFKXOW�
3HUVRQDODXVVWDWWXQJ�GHV�6FKXOYHUVXFKV$OOH�6FKXOHQ�VLQG�PLW�7HLO]HLW�6HNUHWlULQQHQ�XQG�+DXVPHLVWHUQ�DXVJHVWDWWHW��9RQ� GHQ� ���� *UXQGVFKXOOHKUHU,QQHQ� DQ� GHQ� *UXQGVFKXOHQ� LP� 6FKXOYHUVXFK� DUEHLWHWHQ� LP�6FKXOMDKU�����������EHUHLWV�����LQ�7HLO]HLW��GDV�VLQG������'HU�$QWHLO�GHU�7HLO]HLWNUlIWH�LVW�LQ�GHQ�6FKXOHQ�XQWHUVFKLHGOLFK�XQG�VFKZDQNW�]ZLVFKHQ�����XQG������1XU�FD��������GHV�8QWHU�ULFKWV�GHU�*UXQGVFKXOOHKUHU,QQHQ�IOLH�W�GXUFKVFKQLWWOLFK�LQ�=ZHLWEHVHW]XQJ����6FKXOHQ�VWHKHQ����6RQGHUSlGDJRJ,QQHQ�PLW�GXUFKVFKQLWWOLFK����:RFKHQVWXQGHQ�]XU�9H U�I�JXQJ��YRQ�GHQHQ�HWZDV�PHKU�DOV���LQ�GLH�=ZHLWEHVHW]XQJ�IOLH�HQ��9LHU�6FKXOHQ�lX�HUQ�VLFK�]XU�)UDJH�QDFK�GHU�%HVFKlIWLJXQJ�YRQ�6RQGHUSlGDJRJ,QQHQ�DQ� LKUHU�6FKXOH�QLFKW��(LQH�6FKX�OH�JLEW�DQ��NHLQH�6RQGHUSlGDJRJ,Q�DQ�GHU�6FKXOH�]X�KDEHQ�$Q� DOOHQ� 6FKXOHQ� VLQG� (U]LHKHULQQHQ� EHVFKlIWLJW�� LQVJHVDPW� ��� 3HUVRQHQ�� DOOH� LQ� 7HLO]HLW��.QDSS�����LKUHU�$UEHLWV]HLW�YHUEULQJHQ�VLH�DOV�=ZHLWEHVHW]XQJ�LP�6FKXOYHUVXFK�:LH�KRFK�GHU�$QWHLO�GHU�8QWHUULFKWVVWXQGHQ�LQ�GHU�9HUlQGHUWHQ�6FKXOHLQJDQJVSKDVH�PLW�'RS�SHOEHVHW]XQJ�LVW��JHKW�DXV�XQVHUHQ�=DKOHQ�QLFKW�KHUYRU�XQG�ZLUG�LP�QlFKVWHQ�-DKU�HUKREHQ�'LH�$QJDEHQ�KLHU�VFKHLQHQ�XQV�DEHU�GHQ�YRQ�GHQ�6FKXOHQ�JHPDFKWHQ�$QJDEHQ�LQ�.DSLWHO�����GHV�/HLWIDGHQV�]X�ZLGHUVSUHFKHQ�
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6HLWH���

9LHOH�/HKUHU,QQHQ�KDEHQ�HLQH�=XVDW]DXVELOGXQJ�
=XVDW]DXVELOGXQJ =DKO�GHU�6FKXOHQ�PLW�)DFKSHUVRQDO $Q]DKO�GHU�/HKU�SHUVRQHQ�PLW���)DFKEHUDWHUDXVEL OGXQJ �� ��'LGDNWLVFKH�7UDLQHULQ � �0RQWHVVRULOHKUJDQJ�PLW�'LS ORP���RKQH�'LSORP � ���:HLWHUELOGXQJ�I�U�'LD�)|�.ODVVHQ � ��%HUDWXQJVOHKUHULQQHQ �� ��)DFKEHUDWHULQ�)|UGHUULFKWOLQLH � �
/HKUJlQJH�LQ�/HUQEHUHLFKHQ =DKO�GHU�6FKXOHQ�PLW�)RUWJHELOGHWHQ $Q]DKO�GHU�/HKU�SHUVRQHQ�PLW���:HLWHUELOGXQJ�6FKULIWHUZHUE ��/HVHQ�GXUFK�6FKUHLEHQ � ��:RUW�:HOW�:LU �� ��25, � �:HLWHUELOGXQJ�0DWKHPDWLN ��0DWKH����� �� ��0DWKHPDWLN�DQGHUH � �
3HUVRQDOZHFKVHO� EHGHXWHQ� LPPHU� 8PVWUXNWXULHUXQJHQ�� GLH� VLFK� ]ZDU� QLFKW� LPPHU� QHJDWLY�DXVZLUNHQ�� MHGRFK� 8QUXKH� LQ� .ROOHJLHQ� EULQJHQ� N|QQHQ�� (LQH� ,QWHJUDWLRQ� GHV� .ROOHJLXPV�ZLUG�GXUFK�9HUVHW]XQJHQ�XQG�$ERUGQXQJHQ�HUVFKZHUW��=X�%HJLQQ�GHV�6FKXOYHUVXFKV�KDWWHQ�� 6FKXOHQ�HLQHQ�3HUVRQDOZHFKVHO�]X�YHU]HLFKQHQ��GUHLPDO�DXI�:XQVFK�GHU�MHZHLOLJHQ�3HUVRQ��$QGHUH�*U�QGH�ZDUHQ�

� /HKUHU�EHUKDQJ���3HUVRQDOEHGDUI� 6ZLQJ� $OWHUVWHLO]HLW� IDKUWHFKQLVFKH�3UREOHPH� PLW�.RQ]HSWLRQ�QLFKW�HLQYHUVWDQGHQ� )XVLRQLHUXQJ�YRQ�*UXQGVFKXOHQ� $ERUGQXQJ�DQ�6FKXODPW�
/HLWXQJ�GHV�6FKXOYHUVXFKV��6FKXOOHLWXQJ�XQG�6WHXHUJUXSSH6LHEHQ� 6FKXOHQ� JHEHQ� DQ�� I�U� GHQ� 6FKXOYHUVXFK� HLQH� 6WHXHUJUXSSH� HLQJHULFKWHW� ]X� KDEHQ��0LQGHVWHQV�LQ�YLHU�)lOOHQ�G�UIWH�GLH�6WHXHUJUXSSH��GDV�VFKOLH�H�LFK�DXIJUXQG�GHU�=DKO�GHU�%H�WHLOLJWHQ��DXV�DOOHQ�/HKUHU,QQHQ�GHU�6FKXOHLQJDQJVSKDVH�EHVWHKHQ�'LH�$XIJDEHQ�GHU�6FKXOOHLWXQJ�ZHUGHQ�YRU�DOOHP�LQ�GHU�'LHQVWDXIVLFKW��GHU�8QWHUVW�W]XQJ�GHU�/HKUHU,QQHQ�XQG�LQ�GHU�gIIHQWOLFKNHLWVDUEHLW��LQNO��%HLUDWVDUEHLW��JHVHKHQ��0LQGHVWHQV�LQ�HLQHU�6FKXOH�OlVVW�GDV�GDUJHOHJWH�9RUJHKHQ�VFKOLH�HQ��GDVV�HV�3UREOHPH�LQ�GHU�,QWHJUDWLRQ�GHU�6FKX�
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6HLWH���

OH� ]XU�(QWZLFNOXQJVJHPHLQVFKDIW� JLEW��'LH�(QWZLFNOXQJ�YHUVFKLHGHQHU�6WDPPJUXSSHQ�ZLUNW�LQ�GLHVHU�6FKXOH�QRFK�ZHQLJ�NRRUGLQLHUW��(V�JLEW�DEHU�NHLQHQ�+LQZHLV�GDI�U��GDVV�GLH�6FKXOOH L�WXQJ�VLFK�KLHU�YHUDQWZRUWOLFK�I�KOW�'HPJHJHQ�EHU�EH]LHKHQ�VLFK�GLH�$XIJDEHQ�GHU�6WHXHUJUXSSH�GHV�6FKXOYHUVXFKV�DXI�GLH�.R�RUGLQDWLRQ� LP�6FKXOYHUVXFK�� GLH�=HQWULHUXQJ� DXI� GLH�=LHOVWHOOXQJ�� GLH�9HUPLWWOXQJ� ]ZLVFKHQ�6FKXOYHUVXFK� XQG� .ROOHJLXP�� GLH� (QWZLFNOXQJ� GHV� VFKXOLQWHUQHQ� /HKUSODQV�� GLH� 0DWHULD O�VDPPOXQJ�XQG�'RNXPHQWDWLRQ��+LQVLFKWOLFK�GHU�6WHXHUXQJ�GHV�(QWZLFNOXQJVSUR]HVVHV�LP�6FKXOYHUVXFK�EHVWHKW�QRFK�HUKHEOL�FKHU�8QWHUVW�W]XQJVEHGDUI��'HPJHJHQ�EHU�QHKPHQ�DEHU�GHU]HLW�QXU�GUHL�6FKXOHQ�GDV�$QJHERW�Ä=HQWUDOH�:HUNVWDWW�0RGHUDWLRQ� ]XU� 6FKXOHQWZLFNOXQJ³� ZDKU�� 1HEHQ� HLQHU� )RUWVHW]XQJ� GHU�Ä=HQWUDOHQ�)RUWELOGXQJ�3URMHNWPDQDJHPHQW³��VROOWHQ�PHKU�6FKXOHQ�GDV�:HUNVWDWWDQJHERW�DQ�QHKPHQ�
3URWRNROOLHUXQJVDNWLYLWlWHQ$OOH�6FKXOHQ�QHQQHQ�HLQH�RGHU�PHKUHUH�)RUPHQ�GHU�3URWRNROOLHUXQJ�LP�6FKXOYHUVXFK�$FKW�6FKXOHQ� VDPPHOQ�XQG�KHIWHQ�1RWL]HQ��3URWRNROOH��9HU|IIHQWOLFKXQJHQ�DE��(LQH� 6FKXOH�HUVWHOOW�%LOGGRNXPHQWH��9LGHRV�XQG�6FKDXWDIHOQ��]ZHL�6FKXOHQ�VFKUHLEHQ�(UIDKUXQJVEHULFKWH�2IIHQEDU� KDOWHQ�PHKUHUH� 6FKXOHQ� GLH� ,QKDOWH� GHU� 7HDPVLW]XQJHQ� LQ� 3URWRNROOHQ� IHVW��ZREHL�GLHVH�6LW]XQJHQ�GHU�$XVZHUWXQJ�XQG�%HVSUHFKXQJ�GHU�(UIDKUXQJHQ�LP�6FKXOYHUVXFK�HEHQVR�GLHQHQ��ZLH�GHU�3ODQXQJ�
6\VWHPDWLVFKH�$UFKLYLHUXQJ$FKW�6FKXOHQ�JHEHQ�DQ��V\VWHPDWLVFK�]X�DUFKLYLHUHQ��ZDV�DQ�(UIDKUXQJHQ�XQG�3URGXNWHQ�LP�6FKXOYHUVXFK� HQWVWHKW��=XVWlQGLJ� LVW� GDI�U� LQ� ��6FKXOHQ� GLH� 3URMHNWOHLWHULQ� E]Z�� GLH� 6WHXH U�JUXSSH�� LQ�]ZHL�6FKXOHQ�GLH�6WDPPJUXSSHQOHKUHULQQHQ�� LQ�]ZHL�ZHLWHUHQ�GDV�JHVDPWH�7HDP�GHU�9HUlQGHUWHQ�6FKXOHLQJDQJVSKDVH�$Q�GHQ�DFKW�6FKXOHQ�ZHUGHQ�IROJHQGH�=ZLVFKHQHUJHEQLVVH�DXV�GHQ�.ODVVHQ�JHVDPPHOW��DXV�JHZHUWHW�XQG�DUFKLYLHUW�

� :RFKHQSOlQH� (QWZLFNOXQJVE|JHQ� +DOEMDKUHVEHXUWHLOXQJHQ� 0RQDWOLFKH�.RQWUROOH�GHU�2UGQHU� 6FK�OHUHUJHEQLVVH
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6HLWH���

=HKQ�6FKXOHQ�I�KUHQ�2UGQHU��LQ�GHQHQ�GLH�6FKXOYHUVXFKVDQJHOHJHQKHLWHQ�JHVDPPHOW�ZHUGHQ��,Q�YLHU�)lOOHQ�EHILQGHQ�VLFK�GLH�2UGQHU�XQG�DQGHUH�0DWHULDOLHQ�E]Z��JHVSHLFKHUWH�'DWHQ�EHL�GHQ /HKUHULQQHQ�]X�+DXVH��,Q�GUHL�6FKXOHQ�JLEW�HV�HLQHQ�VSH]LHOOHQ�5DXP�I�U�GDV�0DWHULDO�DXV�GHP�6FKXOYHUVXFK��(LQH�6FKXOH�VDPPHOW� LP�$UFKLY��%HL�GHQ��EULJHQ� ODJHUW�GDV�0DWHULDO� LP�6FKXOOHLWHU���3URMHNWOHLWHU�E]Z��/HKUHU]LPPHU�XQG�LQ�GHQ�.ODVVHQ�1XU�EHL�I�QI 6FKXOHQ�ZLUG�HUNHQQEDU��GDVV�GLH�0DWHULDOLHQ�VR�V\VWHPDWLVFK�DUFKLYLHUW�ZHUGHQ��GDVV�VLH�VSlWHU�]HLWOLFK�XQG�KLQVLFKWOLFK�LKUHV�(QWVWHKXQJVNRQWH[WHV�NRUUHNW�]XJHRUGQHW�ZHUGHQ�N|QQHQ�'LH�*HIDKU�LVW�VHKU�JUR���GDVV�ZHUWYROOHV�0DWHULDO�XQG�ZLFKWLJH�(UNHQQWQLVVH�QLFKW�VR�DXIEH�ZDKUW� ZHUGHQ�� GDVV� VLH� VSlWHU� I�U� GLH� 'RNXPHQWDWLRQ� ]XJlQJOLFK� VLQG�� (V� LVW� W\SLVFK� I�U�6FKXOYHUVXFKH��GDVV�YLHOHV�YHUORUHQJHKW��ZHLO�HV�I�U�GLH�V\VWHPDWLVFKH�$XIEHZDKUXQJ�NHLQHQ�2UW��NHLQH�=XVWlQGLJNHLW�XQG�NHLQHQ�3ODQ�JLEW��$XFK�KLHU�LVW�8QWHUVW�W]XQJVEHGDUI�Q|WLJ�
'LH�5HJLRQDOH�9HUDQNHUXQJ�GHU�6FKXOYHUVXFKH�=XP�6WDQG�GHU�(LQULFKWXQJ�GHU�UHJLRQDOHQ�%HLUlWH6FKXOHQ�VLQG�HLQ�EHGHXWVDPHU�7HLO�LKUHV�UHJLRQDOHQ�8PIHOGHV��6LH��EHUQHKPHQ�QHEHQ�GHU�%L O�GXQJVDXIJDEH�DXFK�]DKOUHLFKH�VR]LDOH�)XQNWLRQHQ�LQ�GHU�*HPHLQGH��'LH�9HUQHW]XQJ�JHVFKLHKW�MHGRFK�QLFKW�QXU��EHU�GLH�(OWHUQ��'DU�EHU�KLQDXV�N|QQHQ�JXWH�.RQWDNWH�]X�%HWULHEHQ��9HUH L�QHQ�� .LUFKHQ�� bPWHUQ�� DQGHUHQ� 6FKXOHQ� XQG� DX�HUVFKXOLVFKHQ� PHGL]LQLVFKHQ� XQG� VR]L DOHQ�(LQULFKWXQJHQ�I�U�GLH�6FKXOYHUVXFKH�HLQH�%HUHLFKHUXQJ�VHLQ��*HJHQ�GHQ�:LGHUVWDQG�GHV�8P�IHOGHV�� NDQQ� HLQH� 6FKXOH� VLFK� QXU� VFKZHU� HQWZLFNHOQ�� 1LFKW� ]XOHW]W� PXVVWH� GHU� 6FKXOWUlJHU�GHP� 6FKXOYHUVXFK� ]XVWLPPHQ� XQG� LVW� LQVRIHUQ� HLQH� JHZLVVH� 9HUSIOLFKWXQJ� JHJHQ�EHU� GHQ�6FKXOHQ�HLQJHJDQJHQ��GLH��EHU�GDV�QRUPDOH�0D��KLQDXVJHKW��'LH�5HJLRQDOH�9HUDQNHUXQJ�GHU�6FKXOYHUVXFKH�LVW�IROJOLFK�HLQH�(QWZLFNOXQJVDXIJDEH��GLH�LP�5DKPHQ�GHV�6FKXOYHUVXFKV�QHX�GHILQLHUW�LVW��'DKHU�ZLUG�VLH�KLHU�PLW�XQWHUVXFKW��(LQH�)|UGHUP|JOLFKNHLW�ZXUGH�QHX�JHVFKDIIHQ��GLH�%HLUDWVVWUXNWXU�GHV�6FKXOYHUVXFKV��,KU�JDOW�GLH�HUVWH�)UDJH�]XP�%HUHLFK�GHU�UHJLRQDOHQ�9HUDQNHUXQJ��%HGDFKW�ZHUGHQ�PXVV��GDVV�GLH�(LQ�ULFKWXQJ�GHU�%HLUlWH�]XP�=HLWSXQNW�GHU�%HIUDJXQJ��$EJDEH�����������QRFK�VHKU�DP�$QIDQJ�VWDQG��$Q�DOOHQ�6FKXOHQ�ZXUGHQ�%HLUlWH�HLQJHULFKWHW��ZREHL�HLQLJH�6FKXODPWVEHUHLFKH�MH�HLQHQ�%HLUDW�I�U�GLH�DP�6FKXOYHUVXFK�EHWHLOLJWHQ�6FKXOHQ�LKUHV�%HUHLFKV�HLQEHUXIHQ�KDEHQ��'LH�IR O�JHQGHQ�'DWHQ�EHU�FNVLFKWLJHQ�GLH�$QJDEHQ�GHV�7.0�]X�GHQ�%HLUlWHQ�

$Q]DKO�GHU�6FKXOHQ =DKO�GHU�3HUVR�QHQ�LQVJ�%HLUDW�HLQJHULFKWHW"MD ��QHLQ �
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6HLWH���

=DKO�GHU�VFKXOH[WHUQHQ�0LWJOLHGHU�GHV�%HLUDWV��3HUVRQHQ ���3HUVRQHQ ���3HUVRQHQ ���3HUVRQHQ ���3HUVRQHQ �
6WDWXV�2UJDQLVDWLRQ�GHU�H[WHUQHQ�0L WJOLHGHU1LFKWVWDDWOLFK�)|UGHUNUHLV�YHUHLQ � �
9HUWUHWHU�GHU�:LUWVFKDIW � �
6WDDWOLFKH�2UJDQLVDWLRQHQ�6FKXODPW�*6�5HIHUHQWLQ �� ��6FKXODPW�)|6�5HIHUHQWLQ �� �+RUWDXIVLFKW � �)DFKEHUDW��.LWD � �(YDQJ��.LJD � �06'�*HVXQGKHLWVDPW�6FKXODU]W �� ��
5HJLRQDOH�2UJDQLVDWLRQHQ6FKXOYHUZDOWXQJVDPW � �6FKXOSV\FKRORJH � �*HPHLQGHYHUWUHWHU � �
=DKO�GHU�VFKXOLQWHUQHQ�0LWJOLHGHU�GHV�%HLUDWV $Q]DKO�GHU�6FKXOHQ =DKO�GHU�3HUVR�QHQ���3HUVRQ ���3HUVRQHQ ���3HUVRQHQ ���3HUVRQHQ ���3HUVRQHQ ���3HUVRQHQ �
6WDWXV�GHU�LQWHUQHQ�0LWJOLHGHU6FKXOOHLWXQJ � �*6/�3URMHNWOWJ��6WDPPJU� � �(U]LHK�+RUWNRRUG��+RUWOHLW� � �(OWHUQYHUWUHWHU �� ��
,P�QlFKVWHQ�/HLWIDGHQ�ZHUGHQ�ZLU� QDFK� GHQ�$NWLYLWlWHQ� GHV�%HLUDWV� IUDJHQ��'HU]HLW� N|QQHQ�QRFK�NHLQH�$XVVDJHQ��EHU JHOXQJHQH�RGHU�ZHQLJHU�JHOXQJHQH�%HLUDWVDUEHLW�JHPDFKW�ZHUGHQ��$OOHUGLQJV� EHPHUNWH� HLQH� 6FKXOH�� GDVV� GLH�%HLUDWVDUEHLW� VHKU� IUXVWULHUHQG� VHL�� GD� DX�HU� GHP�6FKXODPW�NHLQH�DQGHUH�0LWJOLHGVLQVWLWXWLRQ�GHP�6FKXOYHUVXFK�RSWLPLVWLVFK�JHJHQ�EHUVW�QGH�
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6HLWH���

:DKUQHKPXQJ�GHV�6FKXOYHUVXFKV�LQ�GHU�gIIHQWOLFKNHLW9LHU]HKQ� 6FKXOHQ� lX�HUQ� VLFK� ]XU� :DKUQHKPXQJ� GHV� 6FKXOYHUVXFKV� LQ� GHU� gIIHQWOLFKNHLW��$FKW�6FKXOHQ�JHEHQ�DQ��GLHVH�QXU�ZHQLJ�]X�VS�UHQ��ZlKUHQG�VHFKV�VWDUNH�%HDFKWXQJ�HUIDKUHQ��%HVRQGHUV�GLH�6FKXOWUlJHU�XQG�GLH�(OWHUQ�]HLJWHQ�VLFK�LQWHUHVVLHUW�DQ�GHU�9HUlQGHUWHQ�6FKXO�HLQJDQJVSKDVH�9RQ�]Z|OI�6FKXOHQ��GLH�$QJDEHQ�]XU�5HVRQDQ]�GHU�.LQGHUJlUWHQ JHPDFKW�KDEHQ��HUZlKQWHQ�QXU� ]ZHL� HLQH� DEZDUWHQGH� XQG� VNHSWLVFKH� +DOWXQJ� VHLWHQV� GHU� (U]LHKHU,QQHQ�� 'LH� DQGHUHQ�.LQGHUJlUWHQ� VW�QGHQ� GHP� 6FKXOYHUVXFK� MHW]W� DXIJHVFKORVVHQ� XQG� LQWHUHVVLHUW� JHJHQ�EHU� ±DXFK�ZHQQ�EHL�YLHU�.LQGHUJlUWHQ�YRUKHU�hEHU]HXJXQJVDUEHLW�JHOHLVWHW�ZHUGHQ�PXVVWH��6LHEHQ�6FKXOHQ�JHEHQ� DQ�� GDVV� VLFK�.LQGHUJDUWHQ�XQG�*UXQGVFKXOH� LQ�*HVSUlFKHQ�DXVWDXVFKHQ�XQG�JHJHQVHLWLJ�XQWHUVW�W]HQ��,Q�GUHL�GLHVHU�6FKXOHQ�SDVVHQ�GLH�$UEHLWVZHLVHQ�LQ�*UXQGVFKXOH�XQG�.LQGHUJDUWHQ�EHUHLWV�JXW�]XVDPPHQ�E]Z��ZHUGHQ�6FKULWWH�GDKLQ�XQWHUQRPPHQ��6R�HPSILQGHW�HV�HLQ�.LQGHUJDUWHQ�DOV�EHVRQGHUV�SRVLWLY��GDVV�QXQ�GLH�$OWHUVPLVFKXQJ�LQ�GHU�6FKXOH�IRUWJH�VHW]W�ZLUG��8PJHNHKUW�ZLUG�HLQ�DQGHUHU�.LQGHUJDUWHQ�QDFK�9RUELOG�GHU�*UXQGVFKXOH�GD]X�E�HUJHKHQ��GHQ�7DJHVDEODXI�]X�UK\WKPLVLHUHQ�%HVRQGHUV�SHUV|QOLFKH�*HVSUlFKH�]ZLVFKHQ�GHQ�(U]LHKHU,QQHQ�GHU�.LQGHUJlUWHQ�XQG�GHQ�.R O�OHJLHQ� GHU� *UXQGVFKXOHQ� ��� 6FKXOHQ�� VRZLH� JHJHQVHLWLJH� $UEHLWVEHVXFKH�+RVSLWDWLRQHQ��� 6FKXOHQ��GLHQWHQ�GD]X��HWZDV��EHU�GLH�0HLQXQJHQ�GHU�.LQGHUJlUWHQ�KLQVLFKWOLFK�GHV�6FKX O�YHUVXFKV�]X�HUIDKUHQ��'LHV�JLOW�DXFK�I�U�GLH�5HDNWLRQHQ�GHU�ZHLWHUI�KUHQGHQ�6FKXOHQ�XQG�GHU�)|UGHUVFKXOHQ�5HDNWLRQ�GHU�ZHLWHUI�KUHQGHQ�6FKXOHQ�XQG�GHU�)|UGHUVFKXOHQ
VHKU�UHDJLHUW NDXP�UHDJLHUW QLFKW�UHDJLHUW NHLQH�$QJDEHQ5HDNWLRQ�GHU�ZHLWHUI�KUHQGHQ�6FKXOHQ � � � �

5HDNWLRQ�GHU�)|UGHUVFKX�OHQ � � � �
���6FKXOHQ�JHEHQ�DQ��GDVV�GLH�ZHLWHUI�KUHQGHQ�6FKXOHQ�DXI�G HQ�6FKXOYHUVXFK�QLFKW�E]Z��NDXP�UH D�JLHUW�KDEHQ��'LHV�VSLHJHOW�HLQ�QXU�VHKU�JHULQJHV�,QWHUHVVH�DQ�GHU�ÄDEJHEHQGHQ³�6FK XOH�ZLGHU�,QVJHVDPW�VFKHLQHQ�GLH�ZHLWHUI�KUHQGHQ�6FKXOHQ�GHVLQWHUHVVLHUW��K|FKVWHQV�DEZDUWHQG�]X�VHLQ��(LQH�6FKXOH�JLEW�DQ��GDVV�LQ�.ODVVH ��XQG�� PLW�GHU�:RFKHQSODQDUEHLW�EHJRQQHQ�ZXUGH��GDVV�HV� DEHU� DXFK�%HVWUHEXQJHQ� JLEW�� QDFK]XZHLVHQ�� GDVV� 6FK�OHU,QQHQ�� GLH� LQ� DOW� KHUJHEUDFKWHQ�8QWHUULFKWVIRUPHQ�XQWHUULFKWHW�ZHUGHQ�GLH� OHLVWXQJVIlKLJHUHQ�VHLHQ��$QVRQVWHQ�ZHUGHQ�NHLQH�$QJDEHQ�]X�GLUHNWHQ�.RQIURQWDWLRQHQ�RGHU�]X�RIIHQHU�$EOHKQXQJ�VHLWHQV�GHU�ZHLWHUI�KUHQGHQ�6FKXOHQ�JHPDFKW�'DV�JHULQJH�,QWHUHVVH�GHU�ZHLWHUI�KUHQGHQ�6FKXOHQ�OlVVW�VLFK�P|JOLFKHUZHLVH�GDPLW�HUNOlUHQ��GDVV�GLHVH�GHQ�$QIDQJVMDKUHQ�QXU�ZHQLJ�%HGHXWXQJ�]XPHVVHQ��GLH�I�U�VLH�YLHOOH LFKW�ÄZLFKWLJH�UHQ³�6FKXOMDKUH�GUHL�XQG�YLHU�YRP�6FKXOYHUVXFK�DEHU��QRFK��QLFKW�EHU�FNVLFKWLJW�ZHUGHQ��+LQ�
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6HLWH���

WHUIUDJHQ�P�VVWH�PDQ�DXFK�GHQ�,QIRUPDWLRQVIOXVV��:LVVHQ�GLH�ZHLWHUI�KUHQGHQ�6FKXOHQ��EHU�KDXSW��GDVV�LQ�LKUHP�(LQ]XJVJHELHW�HLQH�6FKXOYHUVXFKVVFKXOH�OLHJW"�'DVV�GLH�ZHLWHUI�KUHQGHQ�6FKXOHQ� QXU� ZHQLJ� 5HDNWLRQ� ]HLJHQ�� GHXWHW� DXI� ZHQLJ� 1lKH� ]X� GHQ� /HKU��/HUQIRUPHQ�� GHU�5K\WKPLVLHUXQJ��HWF��KLQ�5HDNWLRQ�GHU�)|UGHUVFKXOHQ'LH�)|UGHUVFKXOHQ�KDEHQ�GLH�(LQI�KUXQJ�GHV�6FKXOYHUVXFKV�VWlUNHU�ZDKUJHQRPPHQ�XQG�PHKU�5HDNWLRQHQ�JH]HLJW��1XU�HLQH�6FKXOH�JLEW�DQ��NHLQH�5HDNWLRQHQ�GHU�)|UGHUVFKXOH�EHPHUNW�]X�KDEHQ�� ]ZHL�6FKXOHQ�PDFKHQ�GD]X�NHLQH�$QJDEHQ��6LHEHQ�6FKXOHQ�EHVFKUHLEHQ� VWDUNH�� I�QI�QXU�JHULQJH�5HDNWLRQHQ�(V�WULWW�GDEHL�NHLQHVZHJV�HLQH�HLQKHLWOLFKH�+DOWXQJ�GHU� )|UGHUVFKXOHQ�JHJHQ�EHU�GHP�6FKXO�YHUVXFK� ]X�7DJH��=HKQ�6FKXOHQ�lX�HUQ� VLFK�GD]X��9LHU�EHVFKUHLEHQ�GLH�+DOWXQJ�DOV�]XVWLP�PHQG��GUHL�DOV�HKHU�DEZDUWHQG�XQG�VNHSWLVFK��GUHL�ZHLWHUH�DOV�DEOHKQHQG�(V�ZHUGHQ�VHKU�YHUVFKLHGHQH�%HJU�QGXQJHQ�I�U�GLH�HKHU�SRVLWLYH�RGHU�QHJDWLYH�+DOWXQJ�DQJH�I�KUW��2IIHQEDU�ZLUNW�HV�VLFK�SRVLWLY�DXV��ZHQQ�VLFK�HLQH�ÄK|KHUH�(EHQH³��6FKXODPW��)|UGHU�VFKXOUHIHUHQW�DP�6FKXODPW��6FKXOOHLWHU�GHU�)|UGHUVFKXOH�� LQ�GHQ�3UR]HVV�HLQVFKDOWHW��*HUDGH�EHL�HLQHU�NQDSSHQ�3HUVRQDOGHFNH�LP�%HUHLFK�GHU�6RQGHUSlGDJRJLN�LVW�GLH�YHUWUDXHQVYROOH�=X�VDPPHQDUEHLW�GHU�YHUVFKLHGHQHQ�(EHQHQ�Q|WLJ��:LH�LQ�DQGHUHQ�%XQGHVOlQGHUQ�DXFK��VWHKW�DP�%HJLQQ�GHV�6FKXOYHUVXFKV�GLH�%HI�UFKWXQJ� HLQLJHU�/HKUHU,QQHQ�DQ�)|UGHUVFKXOHQ� LP�5DXP��LKU�$UEHLWVSODW]�N|QQH�VLFK�XQJ�QVWLJ�YHUlQGHUQ�RGHU�JDU�ZHJIDOOHQ��1HJDWLY�DXI�GLH�gIIHQW�OLFKNHLWVZLUNXQJ�KDW�HV�VLFK�DXVJHZLUNW��ZHQQ�HLQH�6RQGHUSlGDJRJLQ�GHQ�6FKXOYHUVXFK�ZLH�GHU�YHUODVVHQ�KDW��ZHLO� LKU� GLH�$UEHLW� GRUW�QLFKW�]XVDJWH��3RVLWLY�ZLUNW�XPJHNHKUW��ZHQQ�GLH�HLQJHVHW]WHQ� 6RQGHUSlGDJRJHQ� XQG� 6RQGHUSlGDJRJLQQHQ� VLFK� LQ� GHU�gIIHQWOLFKNHLW� JXW� �EHU�GHQ�6FKXOYHUVXFK�lX�HUQ�$XI� GLH� )UDJH� QDFK� GHU� UHJLRQDOHQ�9HUDQNHUXQJ� GHU� 6FKXOH�ZLUG� YRQ� GHQ�PHLVWHQ� 6FKXOHQ�DQJHJHEHQ��GDVV�VLH�GXUFK�GHQ�6FKXOYHUVXFK�NHLQH�ZHVHQWOLFKHQ�9HUlQGHUXQJHQ�EHPHUN W�KD�EHQ��gIIHQWOLFKNHLWVDUEHLW'LH�.ROOHJLHQ� GHU� 6FKXOHQ� LP�6FKXOYHUVXFK� KDEHQ�YLHOIlOWLJH�0|JOLFKNHLWHQ�JHIXQGHQ�� LKUH�6FKXOH�XQG�YRU�DOOHP�LKU�.RQ]HSW�GHU�9HUlQGHUWHQ�6FKXOHLQJDQJVSKDVH�LQ�GHU�gIIHQWOLFKNHLW�]X�SUlVHQWLHUHQ��6LH�RUJDQLVLHUHQ�VHOEVW�9HUDQVWDOWXQJHQ�DXI�GHQHQ�VLH�LKU�.RQ]HSW�YRUVWHOOHQ��QHKPHQ� DEHU� DXFK� DQ� �EHUUHJLRQDOHQ�9HUDQVWDOWXQJHQ� WHLO� XQG� HUUHLFKHQ� VRPLW� HLQ� JU|�HUHV�3XEOLNXP��*HPHLQGHUDW��.UHLVWDJ�� 6FKXODXVVFK�VVH�ZHUGHQ� LQIRUPLHUW��9LHOH�6FKXOHQ�JHKHQ�VHOEVWlQGLJ�DXI�GLH�UHJLRQDOHQ�2UJDQH�]X�XQG�YHUHLQEDUHQ�9RUVWHOOXQJVP|JOLFKNHLWHQ�)�U�(OWHUQ�YRQ�.LQGHUQ��GLH�GLUHNW�YRU�GHU�(LQVFKXOXQJ�VWHKHQ��ZHUGHQ�UHLQH�,QIRUPDWLRQVYH U�DQVWDOWXQJHQ�]XP�.RQ]HSW�GHU�9HUlQGHUWHQ�6FKXOHLQJDQJVSKDVH�DOOJHPHLQ��DEHU�DXFK�]X�VSH�
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6HLWH���

]LHOOHQ�)UDJHQ�]�%��GHU /HKU��/HUQIRUPHQ�DQJHERWHQ��VLHKH�(OWHUQDUEHLW�XQG�=XVDPPHQDUEHLW�PLW�GHQ�.LQGHUJlUWHQ��$OOH� 6FKXOHQ� ]HLJHQ� VLFK� QDFK� DX�HQ� RIIHQ� XQG� JHVSUlFKVEHUHLW�� HLQLJH� KDEHQ� EHUHLWV�0|J�OLFKNHLWHQ� JHIXQGHQ�� HLQHU� LQWHUHVVLHUWHQ�gIIHQWOLFKNHLW�(LQEOLFNH� LQ� LKU� DOOWlJOLFKHV�6FKXOOH�EHQ�]X�JHZlKUHQ��6LH�ODGHQ�]X�+RVSLWDWLRQHQ�LQ�LKUHP�8QWHUULFKW�HLQ�=XU�9HU|IIHQWOLFKXQJ�QXW]HQ�GLH�6FKXOHQ� VRZRKO� ÄVFKXOHLJHQH³�0HGLHQ�ZLH�GLH�6FK�OHU]H L�WXQJHQ� RGHU� 6FKULIWHQ� GHU� )|UGHUYHUHLQH�� DOV� DXFK� GLH� |UWOLFKH� 3UHVVH�� ,Q�0DUNVXKO� LVW EHL�VSLHOVZHLVH�HLQH�HLJHQH�=HLWXQJVVHULH�JHSODQW��GLH�GLH�6FKXOH��EHU�GHQ�=HLWUDXP�GHV�6FKXOYH U�VXFKV�EHJOHLWHQ�ZLUG�
'LH�IROJHQGH�=XVDPPHQVWHOOXQJ�JLEW�HLQHQ�hEHUEOLFN�GDU�EHU��ZDV�DOOHV�JHWDQ�ZLUG��XP�GLH�gIIHQWOLF K�NHLW�]X�LQIRUPLHUHQ�6FKXOLVFKH�9HUDQV WDOWXQJHQ�]XU�3UlVHQWDWLRQ�GHU�6FKXOH��GHU�$UEHLW�LQ�GHU�6FKXOH��HWF��� Ä2PD�2SD�7DJ³�]XU�9RUVWHOOXQJ�QHXHU�/HKU � ��/HUQIRUPHQ� 6FKXOIHVWH� 3URMHNWWDJH� Ä7DJ�GHU�RIIHQHQ�7�U³7HLOQDKPH�DQ�JU|�HUHQ�9HUDQVWDOWXQJHQ�]XU�9RUVWHOOXQJ�GHV�6FKXONRQ]HSWV�� Ä*UXQGVFKXOWDJ³� Ä*UXQGVFKXOV\PSRVLRQ³��LQ�(UIXUW�5HLQH�,QIRUPDWLRQVYHUDQVWDOWXQJHQ�]XU�9HUlQGHUWHQ�6FKXOHLQJDQJVSKDVH�� (OWHUQYHUVDPPOXQJHQ�LQ�GHU�6FKXOH�XQG�LP�.LQGHUJDUWHQ� (OWHUQVHPLQDUH�]XU�9RUVWHOOXQJ�RIIHQHU�8QWHUULFKWVIRUPHQ���/HKU � XQG�/HUQIRUPHQ*HVSUlFKH�PLW� GHQ�/HLWHU�LQQH�Q�GHU�.LQGHUJlUWHQ��GHU�ZHLWHUI�KUHQGHQ�6FKXOHQ�XQG�GHU�)|UGHUVFK X�OHQ9RUVWHOOXQJ�GHV�.RQ]HSWV� LQ�GHQ�.LQGHUJlUWHQ� I�U�DOOH�(U]LHKHULQQHQ�� LQ�GHQ�.ROOHJLHQ�GHU�ZHLWHUI� K�UHQGHQ�XQG�GHU�)|UGHUVFKXOHQ�6FKDIIHQ�YRQ�+RVSLWDWLRQVP|JOLFKNHLWHQ� I� U� LQWHUHVVLHUWH�.ROOHJHQ�XQG�.ROOHJLQQHQ�DQGHUHU�6FKXOHQ��I�U�(U]LHKHULQQHQ��(OWHUQ��6FKXOlU]WH�XQG�6FKXOlU]WLQQHQ�����9RUVWHOOXQJ�GHV�.RQ]HSWV�LQ��|IIHQWOLFKHQ��9HUVDPPOXQJHQ��*UHPLHQ�XQG�$XVVFK� VVHQ�� LQ�GHU�6FKXONRQIHUHQ]� LP�*HPHLQGHUDW� LP�.UHLVWDJ� LP�6FKXODXVVFKXVV$XVQXW]XQJ�ÄVFKXOHLJHQHU³�0HGLHQ� 6FK�OHU]HLWXQJ� 6FKULIWHQ�GHV�)|UGHUYHUHLQV� +RPHSDJH�GHU�6FKXOH� (OWHUQEULHIH9HU|IIHQWOLFKXQJHQ�LQ�GHU��|UWOLFKHQ��3UHVVH��DXFK�LQ�2UJDQHQ�GHU�6WlGWH�*HPHLQGHQ��Ä$PW VEODWW³�6LJQDOLVLHUXQJ�YRQ�*HVSUlFKVEHUHLWVF KDIW�GXUFK� Z|FKHQWOLFKH�6SUHFKWDJH�GHU�*UXQGVFKXOOHKUHU,QQHQ� SHUV|QOLFKH�(OWHUQJHVSUlFKH



8QLYHUVLWlW�%UHPHQ )%�����*UXQGVFKXOSlGDJRJLN��3URI��'U��8UVXOD�&DUOH

6HLWH���

(OWHUQVFKDIW6FKDXW�PDQ� GDUDXI�� ZHOFKHQ� SUR]HQWXDOHQ� $QWHLO� GHU� (OWHUQ� GLH� 6FKXOHQ� DOV� EHJHLVWHUW� HLQ�VFKlW]HQ��VR�HUJLEW�VLFK�HLQ�VHKU�KHWHURJHQHV�%LOG��HLQH�6FKXOH�EHPHUNW��GDVV�VLFK�GLH�%HJHLV�WHUXQJ�]XGHP�]ZLVFKHQ�GHQ�EHVWHKHQGHQ�6WDPPJUXSSHQ�XQWHUVFKHLGHW��GDKHU����1HQQXQJHQ��
$QWHLO�GHU�(OWHUQ LVW�EHJHLVWHUW�DQ������6FKXOHQ LVW�DEOHKQHQG�DQ�����6FKXOHQ
����� ��6FKXOHQ ���6FKXOHQ������ ��6FKXOHQ ��6FKXOHQ������ ��6FKXOHQ������ ��6FKXOHQ������ ��6FKXOH����XQG�PHKU ��6FKXOHQ
:LU�KDEHQ�HV�DOVR�PLW�HLQHP�EUHLWHQ�0LWWHOIHOG�]X�WXQ��ZREHL�DXFK�IHVWJHVWHOOW�ZHUGHQ�PXVV��GDVV� LQ�GHQ�$XVVDJHQ�PDQFKHU�6FKXOHQ�GLH�5HVRQDQ]�GHU�(OWHUQVFKDIW�XQJHZ|KQOLFK�SRVLWLY�EHVFKULHEHQ�ZLUG��(V�PXVV�DEHU�DXFK� LQ�HLQHU�JDQ]HQ�5HLKH�DQ�6FKXOHQ�QRFK�HUKHEOLFKH�,Q�IRUPDWLRQV� XQG�hEHU]HXJXQJVDUEHLW�JHOHLVWHW�ZHUGHQ��1LFKW�LQ�DOOHQ�)lOOHQ�VFKHLQHQ�DXFK�GLH�LQ�GHU�6FKXOH�XQG�LP�8PIHOG�GHU�6FKXOH�DUEHLWHQGHQ�3HUVRQHQ�GDEHL�HLQH�+LOIH�]X�VHLQ��%HWUDFKWHW�PDQ�GDQQ�GLH�$XVI�KUXQJHQ�]X�GHQ�$NWLYLWlWHQ�GHU�6FKXOHQ��XP�GLH�(OWHUQ�]X�JH�ZLQQHQ��GDQQ�]HLJW�VLFK�LQ�GHU�7HQGHQ]�EHL�DOOHQ�6FKXOHQ�HLQH�SRVLWLYH�(QWZLFNOXQJ��1XU�LQ�HLQHU�6WDPPJUXSSH�DQ�HLQHU�6FKXOH��GLH�QRFK�ZHLWHUH�]ZHL�6WDPPJUXSSHQ�I�KUW��KDW�VLFK�GLH�(LQVWHOOXQJ�GHU�(OWHUQ�]XP�6FKXOYHUVXFK�YHUVFKOHFKWHUW�0D�JHEOLFK� I�U� GLHVH� SRVLWLYH�(QWZLFNOXQJ�ZDUHQ�RIIHQEDU�YRU� DOOHP�7UDQVSDUHQ]� �JXWH� ,Q�IRUPDWLRQ���hEHU]HXJXQJVDUEHLW�XQG�2IIHQKHLW�LP�8PIHOG�GHV�6FKXOYHUVXFKV�

� 8PIDVVHQGH�,QIRUPDWLRQ�GHU�(OWHUQVFKDIW�GHU�6FKXOH�XQG�GHV�.LQGHUJDUWHQV��$OOH�(O�WHUQ�GHU�6FKXOH�ZLVVHQ��EHU�GLH�1HXHUXQJHQ�%HVFKHLG��'LH�(OWHUQ�GHU�6FKXODQIlQJH�U,QQHQ�NHQQHQ�GLH�.RQVHTXHQ]HQ�I�U�LKU�.LQG� 9RUVWHOOXQJ�GHV�6FKXOYHUVXFKV�LQ�GHU�ZHLWHUHQ�gIIHQWOLFKNHLW��GDPLW�QHJDWLYHQ�9RUXU�WHLOHQ� DXV� $QJVW� YRU� 8QJHZLVVKHLW� NHLQ� 9HUEUHLWXQJVUDXP� JHERWHQ� ZLUG�� 3ROLWLVFKH�*UHPLHQ��ZHLWHUI�KUHQGH�6FKXOHQ��3UHVVH� ,QIRUPDWLRQ� DOOHU� .ROOHJLQQHQ� XQG�.ROOHJHQ� GHU� 6FKXOH� �EHU� GHQ� 6FKXOYHUVXFK� XQG�VHLQHQ�(QWZLFNOXQJVVWDQG� *HOXQJHQH�hEHU]HXJXQJVDUEHLW�YRU�DOOHP�EHL�GHQ�(OWHUQ�GHU�6FKXOH�XQG�GHV�.LQGHU�JDUWHQV��(LQ�*UR�WHLO�GHU�(OWHUQ�NRQQWH�YRQ�GHQ�9RUWHLOHQ�GHU�9HUlQGHUWHQ�6FKXOHLQ�JDQJVSKDVH��EHU]HXJW�ZHUGHQ�� %HUHLWV�YRU�%HJLQQ�GHU�6FKXOYHUVXFKVSODQXQJHQ�EHVWHKHQGH�hEHUHLQVWLPPXQJ LQ�GHQ�(U]LHKXQJV]LHOHQ�GHU�(OWHUQ�XQG�GHU�6FKXOH�ZDU�KLOIUHLFK� (OWHUQ��GLH�RKQHKLQ�I�U�1HXHV�RIIHQ�VLQG��ODVVHQ�VLFK�OHLFKWHU��EHU]HXJHQ
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6HLWH���

.RRSHUDWLRQ�PLW�GHP�.LQGHUJDUWHQ'LH�.RRSHUDWLRQ�GHU�6FKXOHQ�PLW�GHQ�.LQGHUJlUWHQ�LVW�VHKU�XQWHUVFKLHGOLFK�XQG�]ZDU�VRZRKO�KLQVLFKWOLFK�GHU�+lXILJNHLW�GHU�$NWLRQHQ�DOVR�DXFK�KLQVLFKWOLFK�GHUHQ�,QKDOWHV��=XGHP�KDEHQ�PDQFKH�6FKXOHQ�HUVW� VHKU� VSlW�EHJRQQHQ��PLW�%OLFN�DXI�GHQ�6FKXOYHUVXFK�.RQWDNW�PLW�.LQ�GHUJlUWHQ�DXI]XQHKPHQ��(LQLJH�6FKXOHQ�N|QQHQ�DX�HUGHP�DXI�HLQH�LQWHQVLYH .RRSHUDWLRQ�DXV�=HLWHQ�YRU�GHP�6FKXOYHUVXFK�]XU�FNJUHLIHQ��)�QI�6FKXOHQ�]HLFKQHQ�VLFK�GXUFK�HLQHQ�JHUDGH]X�YRUELOGOLFKHQ�$XIEDX�GHU�.RRSHUDWLRQ�DXV��$OV�%HLVSLHO�VHL�GHU�$EODXISODQ�GHU�*UXQGVFKXOH�1HXKDXV�KLHU�]LWLHUW�
'DWXP $UW�GHU�.RRSHUDWLRQ =LHO�,QKDOW :LH�EHZHUWHQ�6LH�GDV�(UJHEQLV"�������� *HVSUlFK�%HUDWXQJVOHKUHULQ�XQG�/HLWHULQ�GHV�.LQGHUJDUWHQV .RRSHUDWLRQ�GHU�=XVDP�PHQDUEHLW�7HUPLQDEVSUDFKH(UIDKUXQJVDXVWDXVFK

VHKU�JXW
�������� %HVLFKWLJXQJ�GHV.LQGHUJDUWHQV� .HQQHQOHUQHQ�GHU�5lXP �OLFKNHLWHQ�%HJHJQXQJ�PLW�GHQ�(U]L H�KHULQQHQ�XQG�GHQ]XN�QIWLJHQ�/HKUHUQ�XQG�(U]LHKHUQ�GHU�.O���3UREOHPH�:LH�ZLUG�GLH�6FKXOHLQ �JDQJVSKDVH�VHLQ":LH�VHKHQ�GLH����.ODVVHQDXV"

VHKU�DXIVFKOXVVUHLFKI�U�EHLGH�6HLWHQ

�������� +RVSLWDWLRQ�YRQ�/HKUHUQ�XQG(U]LHKHUQ�LP�.LQGHUJDUWHQ .HQQHQOHUQHQ�GHU�.LQGHU%HREDFKWXQJVDXIJDEHQZDKUQHKPHQ
XQHUOl�OLFK��ZHQQ�PDQ�GLH�.LQGHU�LP�9RUIHOG�NHQQHQOHUQHQP|FKWH�������� (U]LHKHULQ�DXV�GHP.LQGHUJDUWHQKRVSLWLHUW�LQ�GHU6FKXOH

RIIHQH�/HUQIRUPHQYRUVWHOOHQ$UEHLW�DQ�6WDWLRQHQ
(U]LHKHULQ�ILQGHW�hEHU�HLQVWLPPXQJ�PLW�LKUHP�.RQ]HSW

0DL�-XOL +RVSLWDWLRQHQ�GXUFK�GLH�/HKUHU %HREDFKWXQJ�GHU�.LQGHU�QDFK�EHVWLPPWHQ�.ULWHULHQ VHKU�ZLFKWLJ
2NWREHU %HUDWXQJVOHKUHU�I�KUW�7HUPL Q�DEVSUDFKHQ�PLW�.LQGHUJlUWHQ��I�U�6FKXOMDKU������������������� 9RUEHUHLWXQJ�GHV(UIDKUXQJVDXVWDXVFKHV�.L Q�GHUJDUWHQ�± 6FKXOH�PLW�GHU�/HLWHULQ�GHV�.LQGHUJDUWHQV

(UOlXWHUXQJ�GHV�6FKXO �YHUVXFKV�GXUFK�6FKXO �OHLWHULQ*HVSUlFK��EHU�GDV�3URMHNW�Ä,QWHJUDWLYH�.LQGHU �HLQULFKWXQJ³���������� (UIDKUXQJVDXVWDXVFK (U]LHKHULQQHQ EHVXFKHQGLH�6FKXOH��3UREOHPH��)UDJHQ�]XP
(U]LHKHULQQHQ�EHJU���WHQ�GLH�=XVDPPHQNXQIW�VHKU
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6HLWH���

6FKXOYHUVXFK�ZHUGHQHUOlXWHUW��3UREOHPH�hEHUJDQJ.LQGHUJDUWHQ�±*UXQGVFKXOH��JHJHQVHLWLJH�%HVXFKH�HUP|JOLFKHQ
����������������������������������������

+RVSLWDWLRQHQ�LP.LQGHUJDUWHQ %HREDFKWXQJVDXIJDEHQVWHKHQ�LP�9RUGHUJUXQG
���������� 6FKQXSSHUWDJ�DQ�GHU�*UXQG�VFKXOH .HQQHQOHUQHQ�GHU�6FKXO �DQIlQJHU,QQHQ��JHPHLQVD�PHV6LQJHQ��%DVWHOQ��0DOHQ
(LQLJH�EHVRQGHUV�LQWHUHVVDQWH�.RRSHUDWLRQVIRUPHQ�VLQG�

� 'LH�(LQULFKWXQJ�HLQHV�ÄUXQGHQ�7LVFKHV³�DOOHU�DP�6FKXOYHUVXFK�PLWWHOEDU�RGHU�XQPL W�WHOEDU�EHWHLOLJWHQ�,QVWLWXWLRQHQ�GHV�(LQ]XJVJHELHWV�GHU�6FKXOH��GDUXQWHU�DXFK�GLH�.LQ�GHUJlUWHQ� *HVSUlFKVUXQGHQ�XQG�JHPHLQVDPH�6HPLQDUH�YRQ�.LQGHUJDUWHQ�XQG�6FKXOH� ]X�QHXHQ�0HWKRGHQ� *HPHLQVDPH�gIIHQWOLFKNHLWVDUEHLW�YRQ�.LQGHUJDUWHQ�XQG�6FKXOH�GXUFK�)HVWH��,QIRUPD�WLRQVYHUDQVWDOWXQJHQ��6WlQGH��9HU|IIHQWOLFKXQJHQ� $UEHLW�DQ�HLQHP�JHPHLQVDPHQ�.RQ]HSW
$XI�GHU�DQGHUHQ�6HLWH�JLEW�HV�VHFKV�6FKXOHQ��GLH�PLW�GHQ�.LQGHUJlUWHQ�QXU�HLQHQ�DXVJHVSUR�FKHQ�PDJHUHQ�.RQWDNW�SIOHJHQ��HLQ�ELV�]ZHL�7UHIIHQ�VHLW�$QWUDJVVWHOOXQJ��XQG�PHLVW�DXFK�NH L�QH�JHSODQWH�bQGHUXQJ�DQJHEHQ�
.RRSHUDWLRQ�PLW�GHP�6FKXOPHGL]LQLVFKHQ�'LHQVW+LHU�VFKHLQW�QRFK�DP�PHLVWHQ�hEHU]HXJXQJVDUEHLW�QRWZHQGLJ�]X�VHLQ��DXFK�ZHQQ�HV�VLFK XP�HLQ�EUHLWHV�6SHNWUXP�DQ�0LWHLQDQGHU�KDQGHOW��,Q�EHLQDKH�DOOHQ�)lOOHQ��ZR�HLQ�%HLUDW�H[LVWLHUW��ELHWHW�HU�GLH�*HOHJHQKHLW��GHQ�VFKXOPHGL]LQLVFKHQ�'LHQVW�PLW� LQV�%RRW�]X�QHKPHQ��PLW�HLQHU�$XVQDKPH��'RUW� LVW� GHU�%HLUDW� VR� ]XVDPPHQJHVWHOOW�� GDVV� HV� QXU� HLQ 0LWJOLHG� JLEW��ZHOFKHV�GHP�6FKXOYHUVXFK�RSWLPLVWLVFK�JHJHQ�EHUVWHKW��GLH�3RVLWLRQ�GHV�6FKXODU]WHV�ZLUG�KLHU�GXUFK�GLH�%HLUDWVPHKUKHLW�JHVWlUNW�,Q� VHFKV�)lOOHQ� NRQQWHQ� GLH�6FKXOHQ�NHLQH�RGHU�NDXP�9HUlQGHUXQJ�]XU�ELVKHULJHQ�+DQGKD�EXQJ�GHU�6FKXOHLQJDQJVXQWHUVXFKXQJHQ�XQG�GHU��HPSIHKOXQJHQ�IHVWVWHOOHQ�
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6HLWH���

'RUW�ZR�VLFK�HWZDV�EHZHJW��VFKHLQW�GLH�.OlUXQJ�GHXWOLFKHU�QRWZHQGLJ��ZDV�HLQH�SlGDJRJLVFKH�XQG� LP�8QWHUVFKLHG�GD]X�HLQH�PHGL]LQLVFKH�,QGLNDWLRQ� LVW��(V� LVW�]X�EHGHQNHQ��GDVV�GLH�$E�JUHQ]XQJ�DXFK�DXV�VRQGHUSlGDJRJLVFKHU�6LFKW�QRFK�LPPHU�QLFKW�HLQGHXWLJ�JHNOlUW�LVW��(YHQWX�HOO�P�VVWH�HLQ�ZHLWHUHV�.ULWHULXP�]XVlW]OLFK�HLQJHI�KUW�ZHUGHQ��ZLOO�PDQ�GLH�0|JOLFKNHLW�GHU�5�FNVWHOOXQJ�ZHLWHUKLQ�RIIHQ�ODVVHQ��(LQH�6FKXOH�EHVFKUHLEW�GDV�'LOHPPD�VR���'HU�6FKXODU]W�I�KOW�VLFK�EHUXIOLFK�JHJHQ�EHU�GHQ�(OWHUQ�LQ�MHGHP�)DOO�YHUSIOLFKWHW��HLQH�6FKXOODXIEDKQHPS�IHKOXQJ�DE]XJHEHQ��'HU�:HJ�GHU�6FKXOHQ��KLHU�hEHU]HXJXQJVDUEHLW�]X�OHLVWHQ�� LVW�]ZDU�DXIZHQGLJ��DEHU�YHUPXW�OLFK�XQXPJlQJOLFK��$OV�0|JOLFKNHLWHQ�KLHU]X�ZHUGHQ�JHQDQQW�
� *HPHLQVDPH�%HVSUHFKXQJ�]ZLVFKHQ� ��EHU]HXJWHP��.LQGHUJDUWHQ��6FKXOH�XQG�6FKXO�DU]W� $QHUNHQQXQJ� GHU� .RPSHWHQ]� GHV� 6FKXODU]WHV�� LQGHP� GLHVH� DEJHNRSSHOW� YRQ� GHU�6FKXOHLQJDQJVXQWHUVXFKXQJ�I|UGHUXQJVEH]RJHQ�DQJHIUDJW�ZLUG� %HL� GHU� 6FKXOHLQJDQJVXQWHUVXFKXQJ� (LQI�KUXQJ� HLQHU JHPHLQVDPHQ� %HUDWXQJ� MHGHQ�HLQ]HOQHQ�)DOOHV�]ZLVFKHQ�6FKXOOHLWXQJ�XQG�6FKXODU]W� (LQODGXQJ�GHV�6FKXODU]WHV�]X�KRVSLWLHUHQ� (LQODGXQJ�GHV�6FKXODU]WHV�]X�(OWHUQVHPLQDUHQ��EHU�0HWKRGHQ�GHU�6FKXOHLQJDQJVSKDVH

5K\WKPLVLHUXQJ7DJHVUK\WKPXV*OHLW]HLW� LVW� DQ� IDVW DOOHQ� 6FKXOHQ� HLQ� IHVWHU� %HVWDQGWHLO� GHU� 5K\WKPLVLHUXQJ�� ,Q� HLQHP� )DOO�ZLUG� VLH� YHUKLQGHUW� GXUFK� 3UREOHPH� GHV� 6FKXOEXVEHWULHEV�� HLQH� DQGHUH� 6FKXOH� PDFKW� NHLQH�$QJDEHQ�'LH�7DJHVHLQWHLOXQJ�ZLUG� LQ�DOOHQ�6FKXOHQ�GXUFK�HLQ�ELV�GUHL�%O|FNH�JHVWDOWHW��$OOHUGLQJV�LVW�GDV�9HUVWlQGQLV�GDYRQ��ZLH�HLQ�VROFKHU�%ORFN�GHILQLHUW�LVW��UHFKW�XQWHUVFKLHGOLFK��(V�UHLFKW�YRQ�JHEORFNWHP�8QWHUULFKW�PLW�LQGLYLGXHOOHQ�3DXVHQ�ELV�KLQ�]X�]ZHL�]XVDPPHQKlQJHQG�DXVJHZLH�VHQHQ� 6WXQGHQ�� GLH� MHGRFK� GXUFK� HLQH� DXVJHZLHVHQH� ��0LQXWHQSDXVH� XQWHUEURFKHQ� VLQG��'DQHEHQ�JLEW�HV�DXFK�(LQ]HOVWXQGHQ��KlXILJ�]XP�(QGH�GHV�6FKXOYRUPLWWDJV�'LH�JUR�HQ�3DXVHQ�VLQG��EHUDOO�]HLWOLFK�IHVWJHOHJW�XQG�ZHUGHQ�DOV�+RI� RGHU�DOV�6SLHOSDXVHQ�EH]HLFKQHW�� 'LH� 3DXVHQJHVWDOWXQJ� HUIlKUW� LQ� HLQLJHQ� 6FKXOHQ� EHVRQGHUH�$XIPHUNVDPNHLW�� ,Q�HLQH�6FKXOH� EHLVSLHOVZHLVH� ELHWHW� GHU�+RUW� LQ� GHU� 3DXVH� DXFK�%DVWHODQJHERWH� DQ��6SLHO � XQG�%HZHJXQJVPDWHULDO�JHK|UW�YLHOHURUWV�GD]X�'LH�)U�KVW�FNVSDXVHQ�VLQG�EHL����6FKXOHQ�]HLWOLFK�IHVWJHOHJW��]ZHL�LQWHJULHUHQ�VLH�LQ�GHQ�8Q�WHUULFKW��ZLH�ZLUG� QLFKW� JHVDJW��'LH�PHLVWHQ� 6FKXOHQ� EHWRQHQ�� GDVV� VLH� DXI� GDV� JHPHLQVDPH�



8QLYHUVLWlW�%UHPHQ )%�����*UXQGVFKXOSlGDJRJLN��3URI��'U��8UVXOD�&DUOH

6HLWH���

)U�KVW�FN� YLHO� :HUW� OHJHQ�� 2E� MHGRFK� VHLQH� JHPHLQVFKDIWVVWLIWHQGH� )XQNWLRQ� HKHU� DXI� GLH�.XUV� RGHU�GLH�6WDPPJUXSSHQ]XVDPPHQVHW]XQJ�]LHOW��EOHLEW�XQNODU�'DU�EHU�KLQDXV�JHEHQ�GLH�6FKXOHQ�DQ��3DXVHQ�Z�UGHQ�LQGLYLGXHOO�JHKDQGKDEW��:LU�KDEHQ�DO�OHUGLQJV�QLFKW�HUIDKUHQ��ZRGXUFK�XQG�GXUFK�ZHQ�GLHVH�3DXVHQ�GDQQ�EHVWLPPW�VLQG��+DQGHOW�HV�VLFK�XP�GLH�0|JOLFKNHLW�I�U�GLH�.LQGHU��LP�/HUQHQ�LQGLYLGXHOOH�3DXVHQ�HLQ]XOHJHQ"'UHL]HKQ�6FKXOHQ�JHEHQ�HLQHQ�:HFKVHO�YRQ�.XUV� XQG�6WDPPXQWHUULFKW��EHL�DOOHQ�LVW�GDV�DXFK�LP�PLWJHOLHIHUWHQ�3ODQ�QDFKYROO]LHKEDU��$XFK�HLQ�VROFKHU�:HFKVHO�LVW�%HVWDQGWHLO�GHU�5K\WK�PLVLHUXQJ��'LH�*U�QGH� I�U�GDV� MHZHLOLJH�$UUDQJHPHQW�ZHUGHQ�ZLU� LQ� IROJHQGHQ�(UKHEXQJHQ�HUIUDJHQ�'UHL�6FKXOHQ�PDFKHQ�NHLQH�$QJDEHQ��ZLH�GLH�5K\WKPLVLHUXQJ�LP�+RUW�IRUWJHVHW]W�ZLUG��RE�ZRKO�VLH�]XJOHLFK�DQJHEHQ��GLH�-DKUJDQJVPLVFKXQJ�ZHUGH�LP�+RUW�IRUWJHVHW]W�:RFKHQUK\WKPXV'LH�'DUVWHOOXQJ�GHV�:RFKHQUK\WKPXV�UHLFKW�YRP�WUDGLWLRQHOOHQ�6WXQGHQSODQ�PLW�)lFKHUQ�ELV�KLQ�]X�3OlQHQ�DXV�GHQHQ�QRFK�HUVLFKWOLFK� LVW��ZDQQ� LP�.XUV�XQG�ZDQQ�LP�6WDPP�JHDUEHLWHW�ZLUG��VHOEVW�GLH�2UJDQLVDWLRQVIRUPHQ�GHV�8QWHUULFKWV�ILQGHQ�VLFK�KlXILJ�LP�ZRFKHQEH]RJHQHQ�3ODQ��'DEHL� VLQG�GLH�.XUVVWXQGHQ�PHLVW�PLW�)lFKHUQ�NRQNUHW� EHQDQQW�� 'HPJHJHQ�EHU� OHJHQ�IDVW� DOOH� GHQ� 6WDPPJUXSSHQXQWHUULFKW� QXU� ]HLWOLFK� QLFKW� IDFKEH]RJHQ� LP� 3ODQ� IHVW�� (UJlQ�]XQJVVWXQGHQ�VLQG�H[DNW�WHUPLQLHUW�5K\WKPLVLHUXQJ�GHU�/HKUHUDUEHLW'LH�/HKUHULQQHQ�XQG�/HKUHU� LP�6FKXOYHUVXFK�VFKHLQHQ�QXU�ZHQLJ�DQ�GLH� I|UGHUOLFKH�*HVWDO�WXQJ�GHU�HLJHQHQ�$UEHLW�]X�GHQNHQ������PDFKHQ��EHUKDXSW�NHLQH�$QJDEHQ�KLHU]X��(WZD�HLQ�'ULWWHO�JLEW�DQ��VLFK�GHQ�8QWHUULFKWVDXIJDEHQ�Y|OOLJ�XQWHU]XRUGQHQ�XQG�HUVW�QDFK�'LHQVWVFKOXVV�DQ�VLFK�]X�GHQNHQ��)�U�GUHL�6FKXOHQ�LVW�GLH�6FK�OHUSDXVH�DXFK�/HKUHUSDXVH��,PPHUKLQ�ZLUG�LQ�]ZHL�6FKXOHQ�GHU�JOHLWHQGH�6FKXODQIDQJ�DXFK�DOV�JXWH�(LQVWLHJVP|JOLFKNHLW�I�U�GLH�/HKUSH U�VRQHQ�JHVHKHQ��(QWODVWXQJVSKDVHQ�ILQGHQ�HLQLJH�GXUFK�GLH�'RSSHOEHVHW]XQJ�7HLO]HLWEHVFKlIWLJWH�JHQLH�HQ�GHQ�IUHLHQ�7DJ�DOV�HQWODVWHQG�
-DKUJDQJVPLVFKXQJ-DKUJDQJVPLVFKXQJ� EHLQKDOWHW� SlGDJRJLVFKH� XQG� RUJDQLVDWLRQDOH� +HUDXVIRUGHUXQJHQ�� 'HU�/HLWIDGHQ� ����� ]LHOW� LQ� GLHVHP�%HUHLFK� DXI�GLH�(UKHEXQJ� � GHU�$XVJDQJVODJH� ]X�%HJLQQ�GHV�HUVWHQ�6FKXOYHUVXFKVMDKUHV�
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6HLWH���

=XU�2UJDQLVDWLRQ�GHU�-DKUJDQJVPLVFKXQJ-DKUJDQJVPLVFKXQJ� NDQQ� YLHOIlOWLJH� $XVSUlJXQJHQ� KDEHQ�� ,P� 6FKXOYHUVXFK� VLHKW� GDV� ZLH�IROJW�DXV�
� ���6FKXOHQ�PLVFKHQ�-DKUJDQJ���XQG��� ��6FKXOH�PLVFKW�GLH�-DKUJlQJH������XQG��� ��6FKXOHQ�PLVFKHQ�GLH�.ODVVH���PLW�.LQGHUQ�DXV�GHU�'LDJQRVH� XQG�)|UGHUNODVVH� ��6FKXOHQ�ODVVHQ�GLH�JHQDXH�%HVFKUHLEXQJ�GHU�-DKUJDQJVPLVFKXQJ�RIIHQ

��� 6FKXOHQ� KDEHQ� GDV� 6WDPPJUXSSHQSULQ]LS� HLQJHULFKWHW�� G�K�� GLH� .LQGHU� NRPPHQ� LQ� HLQH�6WDPPJUXSSH��GHU�VLH�VR�ODQJH�DQJHK|UHQ��ELV�VLH�GDV�3HQVXP�GHU�EHLGHQ�HUVWHQ�.ODVVHQ��H U�UHLFKW�KDEHQ��PD[����-DKUH��GDQQ�ZHFKVHOQ�VLH��=ZHL�6FKXOHQ�KDWWHQ�LP�9RUIHOG�NHLQH�(UIDK�UXQJHQ�PLW� -DKUJDQJVPLVFKXQJ��(LQH�*UXQGVFKXOH� KDWWH� YRU�%HJLQQ�GHV�6FKXOYHUVXFKV� HLQH�.ODVVH��GLH�VLFK�DXV�*UXQGVFK�OHUQ�XQG�6FK�OHUQ�GHU�'LDJQRVH� XQG�)|UGHUNODVVH�]XVDPPHQ�VHW]WH�'DVV�HLQH�6WDPPJUXSSH�JHELOGHW�LVW��KHL�W�QRFK�QLFKW��GDVV�GHU�JHVDPWH�8QWHUULFKW�MDKUJDQJV�JHPLVFKW�DQJHERWHQ�ZLUG�
� ,Q� ��� 6FKXOHQ� ZLUG� GHU� .XUV� MDKUJDQJVKRPRJHQ� XQWHUULFKWHW�� DOVR� WUDGLWLRQHOO�� ]ZHL�ZHLWHUH�PDFKHQ�NHLQH�$QJDEHQ� ]ZHL�6FKXOHQ�JHEHQ�DQ��$EWHLOXQJVXQWHUULFKW�]X�SUDNWL]LHUHQ��HLQH�GDYRQ�PLW�=ZHLWEH�VHW]XQJ�DXVJHVWDWWHW� ���6FKXOHQ�VHW]WHQ�GLH�-DKUJDQJVPLVFKXQJ�LP�+RUW�IRUW

2UJDQLVDWLRQ�GHV�6WDPPJUXSSHQXQWHUULFKWV�
� ���6FKXOHQ�ELHWHQ�:RFKHQSODQDUEHLW� ��6FKXOHQ�DX�HUGHP�JHOHQNWH�$UEHLW� ��6FKXOHQ�)UHLDUEHLW� 3URMHNWH��:HUNVWDWWDUEHLW� ��6FKXOH�6WDWLRQVXQWHUULFKW

2UJDQLVDWLRQ�LP�.XUV�
� ���6FKXOHQ�PDFKHQ�NHLQH�$QJDEHQ�]XU�2UJDQLVDWLRQ�GHV�.XUVXQWHUULFKWHV� ��6FKXOHQ�ELHWHQ�JHOHQNWH�$UEHLW�LP�.XUV

+LHU�EOHLEHQ�]DKOUHLFKH�)UDJHQ�RIIHQ�.RQ]HQWULHUHQ�VLFK�GLH�6FKXOHQ�LQ�LKUHQ�1HXHUXQJHQ�VWDUN�DXI�GHQ�6WDPPXQWHUULFKW�XQG�I�K�UHQ�GHQ�.XUV�LQ�WUDGLWLRQHOOHU�:HLVH�"
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6HLWH���

:HOFKH� 5ROOH� VSLHOHQ� GLH� RIIHQHQ� 8QWHUULFKWVIRUPHQ�� YRU� DOOHP� %LQQHQGLIIHUHQ]LHUXQJ� LP�.XUV",QKDOWH�GHU�6WDPPDUEHLW�)DVW�DOOH�6FKXOHQ� LQWHJULHUHQ�GLH�)lFKHU�'HXWVFK��0DWKHPDWLN�XQG�+6.�LQ�GHQ�6WDPPJUXS�SHQXQWHUULFKW��/HGLJOLFK� HLQH�6FKXOH�EHVFKUlQNW� VLFK� DXI� ]ZHL�)lFKHU��=ZHL� DQGHUH�6FKXOHQ�XQWHUULFKWHQ�JOHLFK�VLHEHQ�)lFKHU�LP�6WDPPJUXSSHQXQWHUULFKW�,QKDOWH�.XUVDUEHLW�
� $OOH�6FKXOHQ�KDEHQ�GLH�)lFKHU�'HXWVFK�XQG�0DWKHPDWLN�LP�.XUVDQJHERW� (V�JLEW���6FKXOHQ��GLH�+6.�QXU�LQ�GHU�6WDPPJUXSSH�XQWHUULFKWHQ

=DKO�GHU�*UXSSHQ
� 'LH�$Q]DKO�GHU�.XUVJUXSSHQ�MH�6FKXOH�OLHJW�]ZLVFKHQ���XQG��� 'LH�$Q]DKO�GHU�6WDPPJUXSSHQ�MH�6FKXOH�OLHJW�]ZLVFKHQ���XQG��

8QVHUH� )UDJHQ�ZDUHQ� QLFKW� JHHLJQHW�� XP� GHQ� LQKDOWOLFKHQ� (LQVDW]� GHU� 6RQGHUSlGDJRJ,QQHQ�XQG�GLH�$UW�GHU�'RSSHOEHVHW]XQJ�QlKHU�]X�NOlUHQ��'LHV�PXVV�LP�QlFKVWHQ�'XUFKJDQJ�SUl]LVHU�HUKREHQ�ZHUGHQ��'LH�'RSSHOEHVHW]XQJHQ�OLHJHQ�GHU]HLW��EHUZLHJHQG�LP�6WDPPXQWHUULFKW�=LHOH�GHU�-DKUJDQJVPLVFKXQJ'LH�DEJHIUDJWHQ�=LHOH�VWDPPHQ�DXV�GHU�/LWHUDWXU�]XU�-DKUJDQJVPLVFKXQJ�XQG�ZXUGHQ�YRQ�GHQ�6FKXOHQ�HUZDUWXQJVJHPl��QXU�EHMDKW�XQG�OHGLJOLFK�GXUFK�7HDPIlKLJNHLW�XQG�IUHXGYROOHV�/H U�QHQ�HUJlQ]W��=X�%HJLQQ�GHU�72&�$QDO\VHQ�ZLUG�DXFK�HLQH�JHQDXHUH�$QDO\VH�GHU�=LHOH�HUIRO�JHQ�/HUQXPJHEXQJHQ0LW� GLHVHU� )UDJH� ZROOWHQ� ZLU� HUIDKUHQ�� LQ� ZHOFKHU�:HLVH� 6FKXOHQ� EHUHLWV� /HUQXPJHEXQJHQ�JHVWDOWHW� KDEHQ�� LQ� GHQHQ� GLH�.LQGHU� �EHU� JHZLVVH�=HLWUlXPH�XQG� LQ� EHVWLPPWHQ�/HUQEHUH L�FKHQ� VHOEVWRUJDQLVLHUW� DUEHLWHQ� N|QQHQ�� 'LHVH� )UDJH� HUJDE� VLFK� GDUDXV�� GDVV� ZLU� EHL� GHQ�6:27�$QDO\VHQ� HLQH� JUR�H� 6SDQQZHLWH� GHU� HLQJHULFKWHWHQ� /HUQXPJHEXQJHQ� YRUJHIXQGHQ�KDWWHQ��'LH�)UDJH�ZDU� MHGRFK�]X�RIIHQ�JHVWHOOW�� DOV�GDVV�VLH�XQV�HQWVFKHLGHQG�ZHLWHUJHEUDFKW�KlWWH�6R�YLHO�ZXUGH�GHXWOLFK�'LH� 6FKXOHQ� YHUVWHKHQ� XQWHU� /HUQXPJHEXQJ� XQWHUVFKLHGOLFKHV�� =XVDPPHQIDVVHQG� OlVVW� VLFK�IHVWVWHOOHQ��GDVV�GLH�/HUQXPJHEXQJHQ�ZHQLJ�JU�QGOLFK�EHVFKULHEHQ�ZXUGHQ��'LH�)RUP�ZXUGH�VWlUNHU�EHDFKWHW�DOV�GHU�,QKDOW��6WLFKSXQNH�VLQG�]X�ZHQLJ�UHGXQGDQW�XQG�HUVFKZHUHQ�GDV� 9HU�VWlQGQLV
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6HLWH���

,QKDOWH� GHU� /HUQXPJHEXQJ� VLQG� YRQ� GUHL]HKQ� 6FKXOHQ� PLW� 'HXWVFK�/HVHQ� DQJHJHEHQ� �� %��FKHUHFNH��%LEOLRWKHN���(LQH�6FKXOH�QHQQW�)UHLHV�6FKUHLEHQ�(OI�6FKXOHQ�JHVWDOWHQ�GLH�/HUQXPJHEXQJ�PLW�GHP�&RPSXWHU��HLQH�6FKXOH�QXW]W�GDV�,QWHUQHW��DQGHUH�YHUZHLVHQ�DXI�/HUQVSLHOH�'LH�)RUP�GHV�]HLWOLFKHQ�=XJULIIV�LVW��EHUZLHJHQG�GXUFK�:RFKHQSODQ�JHUHJHOW��=ZHL�6FKXOHQ�QXW]HQ�GLH�/HUQXPJHEXQJ�LQ�GHU�)UHLDUEHLW��$FKW�6FKXOHQ�SUlVHQWLHUHQ�LQ�GHU�/HUQXPJHEXQJ�LKUH�$QJHERWH�]XP�/HUQHQ��]ZHL�6FKXOHQ�JHEHQ�:HUNVWDWWDUEHLW�DQ��GUHL�6FKXOHQ�I�KUHQ�6WD�WLRQVXQWHUULFKW�GXUFK��'LHVH�$QJDEHQ�ZLGHUVSUHFKHQ�GHU�$XVVDJH��GLH�/HUQXPJHEXQJ�HQWKDOWH�QXU�0DWHULDO�I�U�/HVHQ��]XPLQGHVW�OHJHQ�VLH�GHQ�:LGHUVSUXFK�QDKH�6HFKV� 6FKXOHQ� QXW]HQ� GLH� /HUQXPJHEXQJ� LQ� GHU�*OHLW]HLW�� )UHLH�$XIJDEHQZDKO�ZLUG� QXU� LQ�GLHVHU�=HLW� DQJHJHEHQ��'HU�$QWHLO�GHV� IUHLHQ�]HLWOLFKHQ�XQG�GHV� IUHLHQ� LQKDOWOLFKHQ�=XJULIIHV�DXI�GLH�/HUQXPJHEXQJ�RGHU�DXFK�)UHLDUEHLW�DQ�VLFK�ZLUG�VHOWHQ�DQJHI�KUW��(UVWDXQOLFK��JHEHQ�GRFK�YLHU]HKQ�YRQ�I�QI]HKQ�6FKXOHQ�DQ��HLQ�ZLFKWLJHV�=LHO�VHL�GLH�6HOEVWlQGLJNHLW�GHU�.LQGHU��)�U�DXVVDJHNUlIWLJHUH�(UJHEQLVVH�KlWWH�GLH�)UDJHVWHOOXQJ�PHKU�DXI�WLHIJU�QGLJH�$XVHLQDQGH U�VHW]XQJ�]LHOHQ�P�VVHQ�(LQH� /HUQXPJHEXQJ� ELHWHW� I�U� HLQ� 'ULWWHO� GHU� 6FKXOHQ� VWlQGLJ� YHUI�JEDUH� $UEHLWVPLWWHO��/HUQPDWHULDOLHQ��:DKODXIJDEHQ�XQG�6SLHOH��GHU�5HVW�PDFKW�NHLQH�QlKHUHQ�$QJDEHQ�]XU�'DXHU�GHU�1XW]EDUNHLW�(LQ�'ULWWHO�GHU�6FKXOHQ�HUP|JOLFKHQ�ZDKOZHLVH�GDV�%HDUEHLWHQ�GHU�$XIJDEHQ� LQ�*UXSSHQDU�EHLW��'LH�DQGHUHQ�PDFKHQ�NHLQH�$XVVDJHQ�]X�GHQ�6R]LDOIRUPHQ�/HUQXPJHEXQJ�ZLUG� LQWHQVLYHU� XQWHU� UlXPOLFKHQ�*HVLFKWVSXQNWHQ� JHVHKHQ� $EODJH� YRQ�$U�EHLWVPLWWHOQ��$EODJH�YRQ�6FK�OHUDUEHLWHQ��$EODJH�YRQ�)UHLDUEHLWVPDWHULDO��7LVFKH�7KHNHQ�QX W�]HQ�HLQ�'ULWWHO�GHU�6FKXOHQ�I�U�:DKODXIJDEHQ��]XU�3UlVHQWDWLRQ��I�U�$UEHLWVPLWWHO��]XU�,QIRU�PDWLRQ�XQG�$EODJH�YRQ�3HUVRQDOGRNXPHQWDWLRQHQ�'LH�2UJDQLVDWLRQ� LQ�)RUP�YRQ�(FNHQ�PLW�EHVWLPPWHQ�)XQNWLRQHQ� LP�5DXP�ZLUG�KlXILJ�JH�QDQQW��=HKQ�6FKXOHQ�KDEHQ�HLQH�/HVHHFNH��GUHL�HLQH�&RPSXWHUHFNH��ZHLWHUH�(FNHQ�VLQG�%DX ���0DO� XQG� %DVWHO��� 6FKUHLE� XQG� )U�KVW�FNVHFNH�� $QGHUH� QHQQHQ� GHQ� 3UD[LVWLVFK� XQG� GLH�:HUNVWDWW�=HKQ� 6FKXOHQ� QXW]HQ�1HEHQUlXPH��*UXSSHQUlXPH��+RUWUlXPH�� )OXUH� DOV� 6WLOOHUDXP��%HZH�JXQJVUDXP�XQG�DOV�5DXP�I�U�(LQ]HOI|UGHUXQJ�(LQJHVHW]WH�0HGLHQ�ZHUGHQ�NDXP�EHVFKULHEHQ��$XFK�GLH�$UW�GHV�VHOEVWlQGLJHQ�$UEHLWHQV�XQG�GHU�.RQWUROOH�ZLUG�NDXP�EHVFKULHEHQ�
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6HLWH���

=XVDPPHQDUEHLW�LP�7HDP$OOH� LQ� GHU�(LQJDQJVVWXIH� DUEHLWHQGHQ�/HKUHU,QQHQ� XQG�(U]LHKHU,QQHQ�KDEHQ� VLFK� ]X�7HDPV�]XVDPPHQJHIXQGHQ��6LH�XQWHUVFKHLGHQ�GDEHL�]ZLVFKHQ�GHP�ÄJUR�HQ�7HDP³��GHP�DOOH� LQ�GHU�(LQJDQJVVWXIH�DUEHLWHQGHQ�.ROOHJ�LQQ�HQ�DQJHK|UHQ�XQG�GHQ�ÄNOHLQHQ�7HDPV³��(V�JLEW�GHU]HLW�LP�6FKXOYHUVXFK�I�QI]HKQ�ÄJUR�H³�XQG�GUHLXQG]ZDQ]LJ�ÄNOHLQH³�7HDPV��'LH�ÄNOHLQHQ³�7HDPV�ODVVHQ�VLFK�QLFKW�VR�HLQIDFK�FKDUDNWHULVLHUHQ��GD�VLH�VLFK�LQ�MHGHU�6FKXOH�DQGHUV�]XVDPPHQ]X�VHW]HQ�VFKHLQHQ��*HQDXHUH�$QJDEHQ�GD]X�N|QQWHQ�LP�/)�����HUIUDJW�ZHUGHQ��0HLVW�VFKHLQHQ�HV� MHGRFK�GLH�/HKUNUlIWH�XQG�(U]LHKHU,QQHQ�]X�VHLQ��GLH� LQ�HLQHU�6WDPPJUXSSH�DUEHLWHQ��'LH�=XRUGQXQJ�GHU�6RQGHUSlGDJRJHQ�XQG�6RQGHUSlGDJRJLQQHQ�EOHLEW�XQNODU�'LH�/HKUHU,QQHQ�KDEHQ�0RGL�I�U�JHPHLQVDPH�$EVSUDFKHQ�JHIXQGHQ��GLH�PHLVWHQ�WUHIIHQ�VLFK�HLQPDO�Z|FKHQWOLFK�LP�ÄJUR�HQ�7HDP³�XQG�HLQPDO�Z|FKHQWOLFK�LP�ÄNOHLQHQ�7HDP³��(UJlQ]W�ZHUGHQ�GLHVH�GXUFK�WlJOLFKH�$EVSUDFKHQ�QDFK�XQG�YRU�GHP�8QWHUULFKW�%HVSURFKHQ�ZHUGHQ�EHL�GLHVHQ�7UHIIHQ�YRU�DOOHP�8QWHUULFKWVLQKDOWH�VRZLH�GLH�9HUWHLOXQJ�GHU�VHOEHQ��EHU�HLQH�RGHU�PHKUHUH�:RFKHQ��,Q�DQJHI�JWHQ�3OlQHQ�OLVWHWHQ�GLH�6FKXOHQ�GLH�,QKDOWH�NRQNUHW�DXI��XQWHU�$QJDEH�GHV�)DFKV��VRZLH�PHLVW�GHU�%XFKVHLWH�E]Z��GHV�1DPHQV�GHV�]X�EH�DUEHLWHQGHQ�$UEHLWVEODWWV��R�l���6R�ZLUG�HUVLFKWOLFK�ZLH�GHU�8QWHUULFKW�LP�7HDP�JHSODQW�ZLUG��$XFK�7DJHV��:RFKHQSOlQH� I�U�GLH�6FK�OHU,QQHQ�ZHUGHQ�EHL� GHQ�7UHIIHQ�GHU�NOHLQHQ�7HDPV�]XPLQGHVW� YRUEHVSURFKHQ�� DEHU� DXFK� HUVWHOOW�� $UEHLWVPLWWHO� ZHUGHQ� DXVJHZlKOW� XQG� ]XVDP�PHQJHVWHOOW�� DXIJHWUHWHQH�6FKZLHULJNHLWHQ�ZHUGHQ� QLFKW� HUZlKQW��(V�ZXUGHQ�ELVKHU�RIIHQEDU�QXU�ZHQLJH�9HUlQGHUXQJHQ�LQ�GHU�3ODQXQJVWlWLJNHLW�YRUJHQRPPHQ��'LHV�NDQQ�PLW�GHP�=HL W�SXQNW�GHU�(UKHEXQJ�]XVDPPHQKlQJHQ�'LH� /HKUSHUVRQHQ� KDEHQ� HUNDQQW�� GDVV� VLH� I�U� LKUH� 7HDPEHVSUHFKXQJHQ� XQG� JHPHLQVDPHQ�3ODQXQJHQ�IHVWH�=HLWHQ�YHUHLQEDUHQ�P�VVHQ��GDVV�VLH�UHJHOPl�LJ�SODQHQ�P�VVHQ�XQG�GDVV�GLH�$EVSUDFKHQ�VR�NRQNUHW�XQG�H[SOL]LW�ZLH�P|JOLFK�YHUHLQEDUW�ZHUGHQ�P�VVHQ�7HDPDUEHLW�VHW]W�HLQ�ZHVHQWOLFK�K|KHUHV�0D��DQ�6WUXNWXULHUXQJ�YRUDXV�DOV�(LQ]HODUEHLW�6FKZHUSXQNWH�GHV�JHPHLQVDPHQ�8QWHUULFKWV�LP�7HDP�VLQG�
� (LQ]HOI|UGHUXQJ� LQGLYLGXHOOH�8QWHUVW�W]XQJ�GXUFK�GLH�Ä=ZHLWEHVHW]XQJ³� %HREDFKWXQJ�GHU�6FK�OHU,QQHQ

=ZHL�7HDPV� KDEHQ� DEHU� DXFK�GLH�&KDQFH� HUNDQQW�� VLFK� DOV�/HKUHU,QQHQ�JHJHQVHLWLJ� ]X�EHR�EDFKWHQ�XQG�GDYRQ�]X�SURILWLHUHQ�(LQH�ZLUNOLFKH�$XVQXW]XQJ�GHU�EHVRQGHUHQ�.RPSHWHQ]HQ�GHU�HLQ]HOQHQ�3URIHVVLRQHQ��GLH�]�%��(U]LHKHU,QQHQ� LQ�GHQ�8QWHUULFKW� HLQEULQJHQ�� LVW�RIIHQEDU�QRFK�QLFKW� LP�%OLFN��(LQ�7HDP�KDW�MHGRFK�DXFK�GLHVH�&KDQFH�HUNDQQW��LQGHP�HV�]XPLQGHVW�GLH�(LQEH]LHKXQJ�GHU�(U]LHKHU,QQHQ�LQ�3ODQXQJ� XQG� 8QWHUULFKWVJHVWDOWXQJ� DOV� DQ]XVWUHEHQGH� 9HUlQGHUXQJ� EHVFKUHLEW�� )�QI� 7HDPV�
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6HLWH���

JHEHQ� DQ�� GLH�'RSSHOEHVHW]XQJ�GD]X� ]X�EHQXW]HQ�� GLH�/HUQJUXSSH� LQ� -DKUJlQJH�DXI]XWHLOHQ��-HGH�/HKUHULQ��EHUQLPPW�GDQQ�HLQHQ�-DKUJDQJ�,QVJHVDPW�DOV�ZLFKWLJ�I�U�GLH�$UEHLW�LP�7HDP�ZLUG�GDV�ÄJXWH�9HUKlOWQLV³�DQJHVHKHQ��GDV�YRQ�DQGHUHQ�7HDPV�DXVGLIIHUHQ]LHUW�XQG�EHVFKULHEHQ�ZLUG��XQG�GXUFK�HLQHQ�YHUWUDXHQVYROOHQ��HK U�OLFKHQ��RIIHQHQ�8PJDQJ�PLWHLQDQGHU�JHNHQQ]HLFKQHW�LVW��$QJHVSURFKHQ�ZLUG�DXFK�GLH�%HGHX�WXQJ�GHU�2IIHQOHJXQJ�YRQ�3UREOHPHQ�XQG�GHUHQ�EDOGLJH�%HKHEXQJ�$XFK�EHLP�8QWHUULFKW�ZLH�EHL�GHU�3ODQXQJ�EHWRQHQ�GLH�7HDPV�GLH�:LFKWLJNHLW�JHQDXHU�$E�VSUDFKHQ�XQG�JHQDXHU��IHVWJHOHJWHU�$XIJDEHQ�,QVJHVDPW�ZHUGHQ�QXU�ZHQLJH�%HLVSLHOH�JHQDQQW�± DXFK�ZHQQ�GLHV�LP�/HLWIDGHQ�YHUODQJW�ZDU��'LH�7HDPV�EHVFKUHLEHQ�ZHQLJ�H[SOL]LW��VRQGHUQ�JHEHQ�PHLVW�DEVWUDNWH�LQKDOWOLFK�LP�/HLWIDGHQ�QLFKW�NRQNUHWLVLHUWH�%HJULIIH�DQ��GLH�QXU�VFKHLQEDU�HLQGHXWLJ�VLQG�XQG�GLH�HLJHQWOLFK HLQ�1DFK�IUDJHQ�]XU�)ROJH�KDEHQ�P�VVWHQ��,Q�HLQHP�,QWHUYLHZ�ZlUH�GDV�P|JOLFK�JHZHVHQ��QXQ�PXVV�HV�EHLP�QlFKVWHQ�6FKXOEHVXFK�QDFKJHKROW�ZHUGHQ��$XFK�%HJU�QGXQJHQ�ZHUGHQ�OHLGHU�QXU�VH OWHQ�JHJHEHQ�� 'LH� $QWZRUWHQ� HUVFKHLQHQ� GDGXUFK� REHUIOlFKOLFK�� (UVWDXQOLFK� LVW�� GDVV� NHLQ� 7HDP��EHU�6W|UXQJHQ�NODJW�
0D�QDKPHQ�]XU�,QWHJUDWLRQ�GHU�6WDPPJUXSSH�]XU�/HUQJHPHLQVFKDIW%HL� GHQ� 6WDPPJUXSSHQ� KDQGHOW� HV� VLFK� VR]XVDJHQ� XP�GLH� VFKXOLVFKH� �)DPLOLH�� GHU�.LQGHU��6LH�VLQG�DEHU�QHX�]XVDPPHQJHVHW]W��VR�GDVV�HV�]XQlFKVW�HLQLJHU�0D�QDKPHQ�EHGDUI��GLH�JH�HLJQHW�VLQG��GLH�,QWHJUDWLRQ�GHU�*UXSSH�]X�EHI|UGHUQ�XQG�]XJOHLFK�GHUHQ�6LQQ�XQG�=ZHFN�]X�YHUPLWWHOQ��QlPOLFK�HLQH�/HUQJHPHLQVFKDIW�]X�VHLQ�'LH�7HDPV�EHP�KHQ�VLFK�YRU�DOOHP��EHU�GLH�6R]LDOIRUPHQ���EHU�LKQHQ�JHHLJQHW�HUVFKHLQHQGH�8QWHUULFKWVIRUPHQ�VRZLH��EHU�+DQGOXQJVVLWXDWLRQHQ��HLQH�/HUQJHPHLQVFKDIW�DQ]XUHJHQ�1XU� YLHU� 7HDPV� HUZlKQHQ� GLH�$UEHLW� DQ� HLQHP� JHPHLQVDPHQ�7KHPD� DOV� JHPHLQVFKDIWVVWL I�WHQG��(LQ�7HDP�PDFKW�HLQH�± YHUPXWOLFK�DXFK�I�U�DQGHUH�� ]XWUHIIHQGH�$XVVDJH��GLH�GLH�6LWXD�WLRQ�JXW� EHVFKUHLEW�� ÄQLFKW� LPPHU� LVW� HV� OHLFKW��JHHLJQHWH�/HUQDXIWUlJH�]X� ILQGHQ��ZHOFKH�D O�WHUVJHPLVFKWHV�/HUQHQ�QLFKW�QXU�RUJDQLVDWRULVFK��VRQGHUQ�DXFK�LQKDOWOLFK�]XODVVHQ³��'LH�0D�WKHPDWLN�)RUWELOGXQJ� DP� ������� XQG� ������� KDW� GHQ�6FKXOHQ� LQ� GLHVHU�+LQVLFKW $QUHJXQJHQ�JHEHQ�N|QQHQ��ZLH�DXV�XQVHUHP�3URWRNROO�KHUYRUJHKW� ± 5HDNWLRQHQ�GHU�7HLOQHKPHU,QQHQ�EH�OHJHQ�GLHV��DEHU�ZDKUVFKHLQOLFK�EHQ|WLJHQ�GLH�6FKXOHQ�QRFK�PHKU�8QWHUVW�W]XQJ�I�U�VLQQYROOH�MDKUJDQJVJHPLVFKWH�=XVDPPHQDUEHLW�9RU� DOOHP�DXI�GHP�JHJHQVHLWLJHQ +HOIHQ� VFKHLQW� GHU]HLW�GHU�6FKZHUSXQNW�GHU�JHPHLQVDPHQ�$UEHLW�GHU�6FK�OHU,QQHQ�]X�OLHJHQ��+LHULQ�OLHJW�GLH�*HIDKU��GDVV�HLQH�5HGX]LHUXQJ�DXI�GLHVHQ�$VSHNW� VWDWW� ILQGHW�� ZLH� DXV� DQGHUHQ� 6FKXOYHUVXFKHQ� ]XP� MDKUJDQJVJHPLVFKWHQ� /HUQHQ� EH�NDQQW�LVW�
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6HLWH���

+DXSWVlFKOLFK�LP�3URMHNWXQWHUULFKW�VFKHLQHQ�GLH�7HDPV�0|JOLFKNHLWHQ�]X�VHKHQ��GLH�6FK�OH�U,QQHQ�]X�HLQHU�/HUQJHPHLQVFKDIW�]X�I�KUHQ��%HJU�QGXQJHQ�JHEHQ�VLH�OHLGHU�QLFKW��:LU�ZLVVHQ�DOVR�QLFKWV�GDU�EHU��ZLH�VLH�LKUHQ�3URMHNWXQWHUULFKW�JHVWDOWHQ�XQG�ZHOFKHQ�5DQJ�HU�LP�8QWHU�ULFKWVJHVFKHKHQ�HLQQLPPW�$X�HUGHP�VFKUHLEHQ�VLH�GHP�JHPHLQVDPHQ�6SLHO�XQG�GHU�)HLHU� �.ODVVHQIDKUWHQ�:DQGHUWDJH�HLQJHVFKORVVHQ��JUR�H�%HGHXWXQJ�]X�,QVJHVDPW� EHP�KHQ� VLH� VLFK� LQ� GHQ� YLHU� %HUHLFKHQ�� GHQHQ� 3HWHU� 3HWHUVHQ� JHPHLQVFKDIWVEL O�GHQGHQ�:HUW�]XVFKULHE��$UEHLW��6SLHO��)HLHU��*HVSUlFK��GLH�%LOGXQJ�GHU�/HUQJHPHLQVFKDIW�]X�EHI|UGHUQ�� /HLGHU� EHVFKUHLEHQ� VLH� DEHU� DXFK� KLHU� QXU� VHKU� NQDSS�� VR� GDVV� �EHU� GLH�$UW� XQG�:HLVH� QXU�9HUPXWXQJHQ� DQJHVWHOOW�ZHUGHQ� N|QQHQ��1XU� HLQ�7HDP� HUZlKQW� H[SOL]LW� GLH�*H�VSUlFKVUXQGH� LQ� GHU� 6WDPPJUXSSH�� ]ZHL� DQGHUH�GHQ�0RUJHQNUHLV��'HP� LQLWLLHUWHQ�*HVSUlFK�VFKHLQHQ�VLH�QLFKW�VR�YLHO�%HGHXWXQJ�]X]XPHVVHQ��ZLH�]�%��JHSODQWHQ�JHPHLQVDPHQ�6SLHOHQ�
'LIIHUHQ]LHUXQJ'LH�)UDJH�]LHOWH�GDUDXI��GXUFK�QlKHUH�%HVFKUHLEXQJHQ�ZLH�GLIIHUHQ]LHUW�ZLUG�]X�HUIDKUHQ��ZHO�FKH�hEHUOHJXQJHQ�GLH�7HDPV�EHL�LKUHU�3ODQXQJ�DQVWHOOHQ��/HGLJOLFK� HLQ� 7HDP� lX�HUWH� VLFK� ]X� 3ULQ]LSLHQ�� GLH� GLH� 'LIIHUHQ]LHUXQJ� OHLWHQ�� VRZLH� ]X�6FKZLHULJNHLWHQ�$OOJHPHLQH�/HUQYRUDXVVHW]XQJHQ'LIIHUHQ]LHUXQJ� LVW� YRU� DOOHP�GDQQ� VLQQYROO XQG� Q|WLJ��ZHQQ�.LQGHU�PLW� VHKU�XQWHUVFKLHGOL�FKHQ�/HUQYRUDXVVHW]XQJHQ�DQ�HLQHP�7KHPD�RGHU�HLQHU�$XIJDEH�DUEHLWHQ��/HUQYRUDXVVHW]XQ�JHQ�VLQG�ZHLW�PHKU�DOV�QXU�IDFKVSH]LILVFKHV�9RUZLVVHQ��(LQH�$QDO\VH�GHU�/HUQYRUDXVVHW]XQ�JHQ�HLQHV�.LQGHV�Z�UGH�]�%��DXFK�VHLQH�,QWHUHVVHQ�PLW�HLQEH]LHKHQ�X�Y�P��:LU�IUDJWHQ�GDKHU�QDFK�GHQ�/HUQEHUHLFKH��EHUJUHLIHQGHQ�9RUDXVVHW]XQJHQ��8QWHU�GLHVHP�HUVWHQ�3XQNW�� DOOJHPHLQH�/HUQYRUDXVVHW]XQJHQ�� PDFKHQ�GLH�PHLVWHQ�/HKUHULQ�QHQ�XQG�/HKUHU�$QJDEHQ�]X�$UEHLWVKDOWXQJHQ��]X�NRJQLWLYHQ�9RUDXVVHW]XQJHQ�XQG�]XP�6R]L�DOYHUKDOWHQ��$FKW�YRQ����7HDPV�EHU�FNVLFKWLJHQ�GHQ�VR]LRNXOWXUHOOHQ�+LQWHUJUXQG�$OOH�/HKUHU,QQHQ�lX�HUQ�VLFK�]X�IDFK� E]Z��WKHPHQVSH]LILVFKHQ�9RUNHQQWQLVVHQ�)RUPHQ�GHU�'LIIHUHQ]LHUXQJ$OOH�7HDPV��GHUHQ�$QJDEHQ�DXI�)RUPHQ�GHU�'LIIHUHQ]LHUXQJ��'LIIHUHQ]LHUXQJVP|JOLFKNHLWHQ��VFKOLH�HQ� ODVVHQ� ����7HDPV�YRQ�����GLIIHUHQ]LHUHQ�QDFK�6FKZLHULJNHLWVJUDG��6HOWHQ�ZDU�GHQ�%HVFKUHLEXQJHQ� ]X� HQWQHKPHQ�� RE� DOOH� .LQGHU� GDEHL� DP� VHOEHQ� *HJHQVWDQG� DUEHLWHQ�� 'LH�+lOIWH�GLIIHUHQ]LHUW�QDFK�VWRIIOLFKHP�8PIDQJ��ZREHL�I�U�GLH�ÄOHUQVWDUNHQ³�6FK�OHU,QQHQ�QDFK�GHU�(UOHGLJXQJ�GHU� I�U�DOOH�JHPHLQVDPHQ�$XIJDEH�PHLVW�=XVDW]DXIJDEHQ�]XU�9HUI�JXQJ�VWH�
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KHQ��(LQLJH�7HDPV�VFKHLQHQ�DXFK�DXV� VR]LDOHQ�0RWLYHQ�KHUDXV�]X�GLIIHUHQ]LHUHQ�XQG�VHW]HQ�KlXILJ�6FK�OHU,QQHQ�DOV�+HOIHU�HLQ�'LH�$QWZRUWHQ�]XU�)UDJH�QDFK�GHQ�/HUQYRUDXVVHW]XQJHQ�XQG�GHU�'LIIHUHQ]LHUXQJ�ZDUHQ�]X�PHLVW�QRFK�UHFKW�NQDSS�XQG�ZHQLJ�HQWZLFNOXQJVRULHQWLHUW��6LH�ODVVHQ�YHUPXWHQ��GDVV�KLHU�QRFK�HUKHEOLFKHV�IDFKGLGDNWLVFKHV�XQG�IlUGHUGLDJQRVWLVFKHV)DFKZLVVHQ�IHKOW��:LU�ZHUGHQ�GHP�]X�VDPPHQ�PLW� GHQ� 6FKXOHQ� LQ� GHQ�72&�$QDO\VHQ�ZHLWHU� QDFKJHKHQ��'LH� HLQ]HOQHQ�$QJDEHQ�ZHUGHQ�]XU�9RUEHUHLWXQJ�KLHUI�U�QRFK�HLQPDO�VFKXOEH]RJHQ�GHWDLOOLHUWHU�DXVJHZHUWHW�
/HLVWXQJVGRNXPHQWDWLRQ(QJ�YHUEXQGHQ�PLW�GHU�)UDJH�GHU�(UKHEXQJ�GHU /HUQYRUDXVVHW]XQJHQ�XQG�GHU�GLIIHUHQ]LHUWHQ�8QWHUULFKWVSODQXQJ� LVW�GLH�$UW�XQG�:HLVH�GHU�/HLVWXQJVGRNXPHQWDWLRQ��bKQOLFK�ZLH�EHL�GHQ�/HUQYRUDXVVHW]XQJHQ�JHEHQ�HLQH�JDQ]H�5HLKH�7HDPV����YRQ�����DXI�GLH�)UDJH�QDFK�$VSHNWHQ�YRQ�/HLVWXQJ NHLQH�$QWZRUW��'LH�DQVFKOLH�HQGHQ�$XVI�KUXQJHQ�]HLJHQ��GDVV�/HLVWXQJ�YLHOIDFK�QRFK�VHKU�WUDGLWLRQHOO�DOV�6FKXOOHLVWXQJ�LP�HQJHUHQ�6LQQH�EHWUDFKWHW�ZLUG��DOVR�GDV�%HZlOWLJHQ�VFKXOLVFKHU�$XIJDEHQ�3URWRNROOLHUXQJ�YRQ�/HLVWXQJHQ$OOH�7HDPV�VDPPHOQ�+HIWH�HLQ�XQG�ZHUWHQ�VLH�DXV�9LHU�7HDPV�JHEHQ�QLFKW�DQ��GDVV�VLH�.ODVVHQDUEHLWHQ�VFKUHLEHQ��$OOH�DQGHUHQ�7HDPV�VFKUHLEHQ�QDFK�ZLH�YRU�.ODVVHQDUEHLWHQ��-HGHQIDOOV�VFKHLQW�YRQ�GHQ�7HDPV�GLHVH�$UW�GHU�(UKHEXQJ�QRFK�QLFKW�KLQWHUIUDJW�]X�ZHUGHQ�1XU�GUHL�7HDPV�JHEHQ�DQ��NHLQH�3RUWIROLRV�]XVDPPHQ]XVWHOOHQ��(V�Z�UGH� LQWHUHVVLHUHQ��ZDV�JHVDPPHOW�ZXUGH�XQG�ZDV�PLW�GLHVHQ�6DPPOXQJHQ�JHVFKLHKW��ZHUGHQ�VLH�]�%��]XU�/HLVWXQJV�YRUODJH� YHUZHQGHW� EHL� GHQ� (OWHUQJHVSUlFKHQ� ]XP�+DOEMDKU� RGHU� KHEHQ� GLH� /HKUHU,QQHQ� GLH�$UEHLWHQ�QXU�ELV�]XP�6FKXOMDKUHVHQGH�DXI��XP�GHQ�6FK�OHU,QQHQ�GDQQ�GHQ�2UGQHU�PLW�QDFK�+DXVH�]X�JHEHQ�± HLQ�7HDP�EHVFKUHLEW�GLHV�'UHL]HKQ� 7HDPV� JHEHQ� DQ�� 7HVWYHUIDKUHQ� HLQ]XVHW]HQ�� YHUVFKLHGHQH� 9HUIDKUHQ� ZHUGHQ� JH�QDQQW�=XU�'RNXPHQWDWLRQ�ZHUGHQ�DQVRQVWHQ�.DUWHLNDUWHQ��+HIWH��%|JHQ��3OlQH�HWF��H LQJHVHW]W��.HLQ�7HDP�JLEW�DQ��GDVV�HV�]XU�9HUZDOWXQJ�GHU�'DWHQ�]�%��DXFK�GHQ�3&�QXW]W�'LH�PHLVWHQ�7HDPV�YHUZHQGHQ�]XU�3URWRNROOLHUXQJ�%|JHQ�RGHU�+HIWH�.ODVVHQE�FKHU�PLW�HLQHU�1DPHQVOLVWH�DOOHU�6FK�OHU,QQHQ��+LQWHU�GLH�1DPHQ�ZHUGHQ�GDQQ�3XQNWDQJDEHQ�)HKOHUDQJDEHQ�RGHU�XQG�%HPHUNXQJHQ� JHVFKULHEHQ�� 6ROFKH� 3URWRNROOH� VLQG� HLQ� HUVWHU� 6FKULWW�� VLH� JHEHQ� M H�GRFK� NHLQH� UHLFKKDOWLJHQ�+LQZHLVH� I�U� HLQH� DQ�GHU�(QWZLFNOXQJ�GHV�.LQGHV�RULHQWLHUWH�� ELQ�
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QHQGLIIHUHQ]LHUHQGH� 8QWHUULFKWVSODQXQJ�� (LQ� 7HDP� I�KUW� ]XVlW]OLFK� %HREDFKWXQJVE|JHQ� I�U�GLH�HLQ]HOQHQ�6FK�OHU,QQHQ��]ZHL�7HDPV�VFKHLQHQ�LQGLYLGXHOOH�%HREDFKWXQJVE|JHQ�]X�I�KUHQ�$XFK�EHL�GHQ�$XVI�KUXQJHQ�]X������ZLH�VFKRQ�EHL������ZHUGHQ�DXI�GLH�)UDJH�QDFK�GHP�ÄZLH³�ZHQLJ�UHLFKKDOWLJH�$QWZRUWHQ�JHJHEHQ���%VS��:LH�ZHUWHQ�6LH�/HLVWXQJVSURWRNROOH�DXV"�%LV�DXI�]ZHL�7HDPV�JHEHQ�]ZDU�DOOH�DQ��GDVV�GLH�Ä/HLVWXQJVSURWRNROOH³�GLH�*UXQGODJH�I�U�GLH�IROJHQGH�8QWHUULFKWVSODQXQJ�VHLHQ��,Q�GLHVHP�3XQNW�VHKHQ�VLH�DXFK�KDXSWVlFKOLFK�GLH�9HUEL Q�GXQJ�]ZLVFKHQ�/HLVWXQJVGRNXPHQWDWLRQ�XQG�8QWHUULFKWVSODQXQJ��'HVZHLWHUHQ�ZHUGHQ�VLH�DOV�*UXQGODJH� I�U� (OWHUQJHVSUlFKH� XQG� ]XU� (UVWHOOXQJ� GHU� =HXJQLVVH� KHUDQJH]RJHQ��:LH� GLHVH�9HUELQGXQJHQ�GDQQ�KHUJHVWHOOW�ZHUGHQ��ZLH�DOVR�GLH�$XVZHUWXQJ�VHOEVW�HUIROJW��EOHLEW�ZHLWJH�KHQG�XQNODU�'LH�6FKXOHQ�KDEHQ� VLFK�YRU� DOOHP�EHL�GHQ�)UDJHQ�QDFK�GHU�9HUELQGXQJ�YRQ�8QWHUULFKWVSOD�QXQJ�XQG�/HLVWXQJVGRNXPHQWDWLRQ�VRZLH�EHL�GHU�)UDJH�QDFK�GHP�9RUJHKHQ�EHL�GHU�=HXJQL V�EHJU�QGXQJ�VFKZHU�JHWDQ��'LH�$QWZRUWHQ�VLQG�GRUW�QXU�VHKU�NQDSS�JHKDOWHQ��OHLGHU�DXFK�KLHU�RIW�LQ�6WLFKZRUWHQ�XQG�QXU�ZHQLJ�EHVFKUHLEHQG�
:HLWHUH�0LWWHLOXQJHQ�GHU�6FKXOHQ
$EVFKOLH�HQG�YLHU�ZHLWHUH�0LWWHLOXQJHQ�GHU�6FKXOHQ��6LH�]HLJHQ�LKUH�GHU]HLWLJHQ�1|WH��(V�LVW�VFKRQ�HLQH�ULHVHQJUR�H�/HLVWXQJ�HLQHQ�VROFK�NRPSOH[HQ�6FKXOYHUVXFK�DQ�GHU�6FKXOH�]X�HWDE�OLHUHQ��'HQ�6FKXOHQ�JHE�KUW�JUR�HU�'DQN�GDI�U�
Ä,P�0RPHQW�JLEW�HV�VHKU�YLHO�]X�WXQ��:LU�KDEHQ�NHLQH�ZHLWHUHQ�+LQZHLVH��-HGHU�PXVV�VLFK�HUVW�HLQPDO�LQ�GLH�$UEHLWVZHLVH�KLQHLQIXFKVHQ�³Ä1DFK�VHFKV�:RFKHQ�LVW�GLH�=HLW�QRFK�NQDSS��XP�DXVUHLFKHQGH�(UIDKUXQJHQ�ZHLWHU]XOHLWHQ� ³�Ä'LH�$UEHLW�PLW�GHQ�)|UGHUSOlQHQ�JHVWDOWHW�VLFK�EHL�GHU�3ODQXQJ�GHV�8QWHUULFKWV�E]Z��GHU�/HK�UHUNRRSHUDWLRQ�]X�HLQHP�6FKZHUSXQNW��,P�/HLWIDGHQ�ZLUG�VLH�DEHU�QLFKW�GHXWOLFK�JHQXJ�³�Ä*UR�H�VR]LDOH�8QWHUVFKLHGH�LP�(LQ]XJVJHELHW��ILQDQ]LHOOH�0LWWHO�VLQG�Q|WLJ��XP�JOHLFKH�%H�GLQJXQJHQ�I�U�DOOH�6FK�OHU�]X�VFKDIIHQ���$UEHLWVPLWWHO��.RSLHQ�I�U�GHQ�/HVHNXUV��7DJHVSOlQH��/HUQHQ�DQ�6WDWLRQHQ��:HUNVWDWWOHUQHQ�³=ZHL�5�FNPHOGXQJHQ�QDFK�GHU� VFKULIWOLFKHQ�9DOLGLHUXQJ�GLHVHV�%HULFKWV�GXUFK�GLH�6FKXOHQ��Ä'HU�=ZLVFKHQEHULFKW�UHJW�XQZHLJHUOLFK�]X�7KHPHQ�I�U�GLH�7HDPDUEHLW�DQ��:LU�KDEHQ�VRIRUW��EHUOHJW�� RE�ZLU�GLH�)UDJHQ� LPPHU�DXVUHLFKHQG�JHGHXWHW�XQG�EHDQWZRUWHW�KDEHQ��/HLGHU�ZDU�GLH�=HLW�VHKU�NXU]�XP�VLFK�JHQDXHU�PLW�GHP�7H[W�]X�EHVFKlIWLJHQ��)�U�XQV�LVW�HV�HUIRUGHUOLFK��
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,QVWUXPHQWH�GHU�$UEHLWVDXVI�KUXQJ�]X�HUOHUQHQ��2UJDQLVDWLRQVYHUIDKUHQ�ZHUGHQ�XQV�KLOIUHLFK�EHL�GHU�(UDUEHLWXQJ�XQVHUHU�=LHOH�EHJOHLWHQ�P�VVHQ�³Ä0LW�JUR�HP�,QWHUHVVH�XQG�%HZXQGHUXQJ�GHU�JHZDOWLJHQ�$UEHLWVOHLVWXQJ�,KUHV�7HDPV�KDEHQ�ZLU� GHQ�%HULFKW� VWXGLHUW�� 9LHOHV�PXVVWHQ�ZLU�PHKUPDOV� OHVHQ� �ZHLO�PDQ� GRFK� RIW� QXU� VHLQH�6FKXOH�VLHKW��XQG�HLQH�KHL�H�'LVNXVVLRQ�YHUWULHE�XQV�GHQ�KHXWLJHQ�1DFKPLWWDJ��$EHU�LP�*DQ�]HQ�I�U�DOOH�6FKXOHQ�GHV�9HUVXFKV�JHVHKHQ�WULIIW�GHU�%HULFKW�VHKU�JXW�GHQ�MHW]LJHQ�6WDQG��YRU�DOOHP� DEHU� GHQ� )RUWELOGXQJVEHGDUI�� :LU� NRQQWHQ� DXV� GHP� %HULFKW� HEHQIDOOV� EHUHLWV� HLQLJH�6FKOXVVIROJHUXQJHQ�EH]�JOLFK�XQVHUHU�ZHLWHUHQ�6FKZHUSXQNWELOGXQJ�]LHKHQ�XQG�VWLPPHQ�LP�:HVHQWOLFKHQ��EHUHLQ�³
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