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8� &DUOH � ��������

,QKDOWVYHU]HLFKQLV
� :DV�LVW�3ODQXQJ" � $OOJHPHLQH�*UXQGODJHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���� 8QWHUULFKWVSODQXQJ�EUDXFKW�WUDQVSDUHQWH�=LHOH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ������ :R]X�VLQG�YHUVFKLHGHQH�=LHOKRUL]RQWH�QRWZHQGLJ"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ������ 'LH�HLJHQHQ�/HLWYRUVWHOOXQJHQ�NHQQHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ������ =LHOH�HUZDFKVHQ�DXV�,PSXOVHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ������ =LHOH�KDEHQ�,QKDOWH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���� 8QWHUULFKWVSODQXQJ�LVW�HLQ�3UR]H�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���� 8QWHUULFKWVSODQXQJ�EH]LHKW�VLFK�DXI�GLH�HLJHQH�$UEHLW��GLH�$UEHLW�GHU�HLQ]HOQHQ�.LQGHU�XQG�GLH�$UEHLW�GHU�.ODVVH�DOV�/HUQJHPHLQVFKDIW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �� 6WUDWHJLHQ�]XU�(UIDVVXQJ�GHU�/HUQYRUDXVVHW]XQJHQ BBBBBBBBBBBBBBBBBBBBBBBBBBB����� =XU�*HVFKLFKWH�GHU�/HUQYRUDXVVHW]XQJHQ�DOV�*UXQGODJH�GHU�8QWHUULFKWVSODQXQJBBB ����� 3KDVHQPRGHOOH�NLQGOLFKHU�(QWZLFNOXQJ � DEVWUDNWH�,QWHUSUHWDWLRQVKLOIHQBBBBBBBBBB ����� 'LH�|NRV\VWHPLVFKH�6LFKWZHLVHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����� 'LH�(UKHEXQJ�XQG�$QDO\VH�YRQ�/HUQYRUDXVVHW]XQJHQ�LP�8QWHUULFKWVDOOWDJBBBBBBBB ������� )UDJHQ�GHU�.LQGHU�SURWRNROOLHUHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ������� 'LH�.ODVVH�XQG�HLQ]HOQH�.LQGHU�EHREDFKWHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ������� 'DV�8QWHUULFKWVWDJHEXFK BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ������� )HKOHUDQDO\VHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ������� .RPSOH[H�$QDO\VHLQVWUXPHQWH�LQWHJUDWLYHU�3lGDJRJLN BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����� )HKOHU�EHL�GHU�(UKHEXQJ�GHU�/HUQYRUDXVVHW]XQJHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBB ��� 0|JOLFKNHLWHQ�GHU�'LIIHUHQ]LHUXQJ�GHV�/HUQDQJHERWVBBBBBBBBBBBBBBBBBBBBBBBBBB����� 'LIIHUHQ]LHUXQJ�GXUFK�HLQ�VWDUN�JHJOLHGHUWHV�$QJHERW�DQ�$XIJDEHQBBBBBBBBBBBBBBB ����� 'LIIHUHQ]LHUXQJVP|JOLFKNHLWHQ�LQQHUKDOE�HLQHU�NRPSOH[HQ�$XIJDEHBBBBBBBBBBBBBB ����� ,QWHJUDWLRQ�NRPSOH[HU�XQG�GLGDNWLVLHUWHU$QJHERWHBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��� 'LH�,QWHJUDWLRQ�YRQ�LQGLYLGXHOOHU�XQG�JHPHLQVDPHU�$UEHLW���LQ�GHQ�.ODVVHQBBBBBBBB��� =XVDPPHQIDVVXQJBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
$EELOGXQJVYHU]HLFKQLV
$EE�����%HUXIOLFKHV�+DQGHOQ�DOV�=XVDPPHQVSLHO�YRQ�JHNRQQWHQ�$XVI�KUXQJVZHLVHQ��Q�W]OLFKHQ6WUDWHJLHQ�XQG�ZHLWHUI�KUHQGHQ�/HLWLGHHQ �$EE����3lGDJRJLVFKH�$UEHLW�]ZLVFKHQ�OHLVHQ�,PSXOVHQ�DXV�GHP�.ODVVHQ]LPPHU�XQG��$QQlKHUXQJ�DQ�ZHLWHQWIHUQWH�=LHOH �$EE�����.UlIWHIHOG�GHU�8QWHUULFKWVLQKDOWH �$EE�����'LH�:DQGOXQJ�GHU�0RGHOOYRUVWHOOXQJHQ�LP�=XVDPPHQKDQJ�PLW��GHQ�lX�HUHQ�0|JOLFKNHLWHQ �$EE�����8QWHUULFKWVSODQXQJ�QLPPW�JOHLFK�GUHL�$UEHLWVIHOGHU�JHLVWLJ��YRUZHJ �$EE�����3KDVHQPRGHOOH�NLQGOLFKHU�(QWZLFNOXQJ�� ��%HLVSLHOH ��$EE����8PIHOGHU�HLQHV�.LQGHV�XQG�LKUH�9HUELQGXQJHQ ��$EE�����$QDO\VHJHJHQVWlQGH�GHU�.LQG�8PIHOG�'LDJQRVH ��$EE�����%HREDFKWXQJVIRUPHQ�]XU�$QDO\VH�GHU�VR]LDOHQ�(QWZLFNOXQJ�LQ�HLQHU�.ODVVH ��$EE������%HLVSLHO�7DJHVSODQ�GHV�/HKUHUV�7KHR�%XVVH��������� ��$EE������%HUHLFKH�GHU�/HUQYRUDXVVHW]XQJV�$QDO\VH�QDFK�)(86(5 ��$EE������9RUHUIDKUXQJHQ�XQG�GLH�:DKUQHKPXQJ�HLQHU�6LWXDWLRQ ��



8� &DUOH � ��������
$EE������7UDGLWLRQHOOH�'LIIHUHQ]LHUXQJ ��$EE������'DV�9RUKDEHQ�*HP�VHHLQWRSI��LP�3URMHNW��Ä*HVXQGH�(UQlKUXQJ³ ��$EE������'LH�,QWHJUDWLRQ�GHU�$UEHLW�YRQ�,QGLYLGXHQ�XQG�.ODVVH ��$EE������$QDO\VH�GHU�/HUQYRUDXVVHW]XQJHQ�GHU�.ODVVH��XQG�HLQ]HOQHU�.LQGHU ��$EE������,QGLYLGXDOLVLHUWH�XQG�JHPHLQVFKDIWOLFKH�/HUQZHJH��GHU�.LQGHU ��



8� &DUOH � ��������
� :DV�LVW�3ODQXQJ"� � $OOJHPHLQH�*UXQGODJHQ
/HKUNUlIWH��VR�GDUI�YHUPXWHW�ZHUGHQ��SODQHQ�QLFKW�ZHVHQWOLFK�DQGHUV�DOV�$QJHK|ULJH�DQGHUHU�%HUXIH��'LH�)UDJH��ZDV�LKU�3ODQHQ�DXVPDFKW��NDQQ�GHPQDFK�]XQlFKVW�EHUXIVXQDEKlQJLJ�JHNOlUW�ZHUGHQ�
Ä3ODQXQJ³�ZLUG�GHILQLHUW�DOV�9RUEHUHLWXQJ�N�QIWLJHU�+DQGOXQJHQ�GXUFK�SURVSHNWLYH�JHLVWLJH�3UR]HVVH�
� )HVWOHJHQ��(QWVFKHLGHQ��YRQ�=LHOHQ��0D�QDKPHQ�XQG�)ULVWHQ��Ä=LHOSODQ³� %HUHLWVWHOOHQ�GHU�0HQVFKHQ��0DWHULDOLHQ��0LWWHO�XQG�0HGLHQ�]XU�8PVHW]XQJ�GHV�3ODQV��Ä3URMHNWSODQ³� $XIVWHOOHQ�HLQHV�3URJUDPPV�YRQ�'XUFKI�KUXQJVKDQGOXQJHQ��Ä9ROO]XJVSODQ�$UEHLWVSURJUDPP³
3OlQH�PDFKHQ�GHPQDFK�$EVLFKWHQ�EHZX�W��EULQJHQ�VLH�DXFK�GXUFK�ÄSURVSHNWLYH�JHLVWLJH�3UR]HVVH³�]XP�/DXIHQ�XQG�GDV�JOHLFK�DXI�GUHL�(EHQHQ�E]Z��'LPHQVLRQHQ�
� DXI�GHU�2ULHQWLHUXQJVHEHQH �6LQQ�(EHQH��GXUFK�=LHOSOlQH� DXI�GHU�6WUDWHJLHHEHQH �9RUJHKHQVZHLVH��GXUFK�3URMHNWSOlQH� DXI�GHU�$XVI�KUXQJVHEHQH �8PVHW]XQJ��GXUFK�9ROO]XJVSOlQH�$UEHLWVSURJUDPPH�
1XU�DOOH�GUHL�(EHQHQ�]XVDPPHQ�HUJHEHQ�DOOHUGLQJV�HLQH�IXQNWLRQLHUHQGH��DOVR�XPVHW]EDUH�3ODQXQJ��)LQGHW�VLFK�LQ�HLQHP�XQWHUULFKWOLFKHQ�3ODQXQJVSUR]H��QXU�HLQH�GHU�GUHL�(EHQHQ��VR�JLQJHQ�HQWZHGHU�GLH�DQGHUHQ�EHUHLWV�YRUDXV�RGHU�IROJHQ�QRFK�QDFK�� P|JOLFKHUZHLVH�VRJDU�HUVW�ZlKUHQG�GHV�8QWHUULFKWHQV��'HPQDFK�NDQQ�3ODQXQJ�VRZRKO�ODQJIULVWLJ�]XU�9RUEHUHLWXQJ�HLQHU�N�QIWLJHQ�$UEHLW�HUIROJHQ�DOV�DXFK�NXU]IULVWLJ�XQPLWWHOEDU�YRU�GHU�$XVI�KUXQJ�HLQ]HOQHU�+DQGOXQJHQ��6HOEVW�GLH�EHZX�WH�8QWHUODVVXQJ�YRQ�3ODQXQJ�NDQQ�JHSODQW�VHLQ��'LH�ODQJIULVWLJH�3ODQXQJEH]LHKW�ODQJIULVWLJH��XPIDVVHQGH�9HUlQGHUXQJHQ�HLQ��ZlKUHQG�GLH�NXU]IULVWLJH�3ODQXQJ DNWXHOO�LP�$UEHLWVSUR]H��DXIWUHWHQGH�3UREOHPH�EHWULIIW��$OOHUGLQJV�ILQGHW�3ODQHQ�QLH�LP�XQEHU�KUWHQ�5DXP�VWDWW��(V�QLPPW�QLFKW�QXU�EH]XJ�DXI�GLH�%HGLQJXQJHQ�N�QIWLJHU�+DQGOXQJHQ��VRQGHUQ�EHU�FNVLFKWLJW�DXFK�GLH�ELVKHULJHQ�(UIDKUXQJHQ�

VXEMHNWLYH�%LOGXQJV��(QWZLFNOXQJV���'LGDNWLVFKHXQG�9HUPLWWOXQJVWKHRULHQ

����%HREDFKWHQ��%HVSUHFKHQ��3URWRNROOLHUHQ��$XVZHUWHQ��+\SRWKHVHQ�ELOGHQ�8QWHUULFKW�SODQHQ��8QWHUULFKW�YRUEHUHLWHQ��)|UGHUDQJHERWH�PDFKHQ�����
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8/?%2=?'5(,(&.�35( ��'U��8��&DUOH�-XQL�����
$EE�����%HUXIOLFKHV�+DQGHOQ�DOV�=XVDPPHQVSLHO�YRQ�JHNRQQWHQ�$XVI�KUXQJVZHLVHQ��Q�W]OLFKHQ�6WUDWHJLHQ�XQG�ZHLWHUI�KUHQGHQ�/HLWLGHHQ�

� 7H[W�DXV��&DUOH��8UVXOD���������0HLQ�/HKUSODQ�VLQG�GLH�.LQGHU��:HLQKHLP��'HXWVFKHU�6WXGLHQYHUODJ� $XV�� &DUOH�� 8UVXOD� �������� .LQG �8PIHOG�'LDJQRVH� ]ZLVFKHQ� VFKXOLVFKHP� +DQGZHUNV]HXJ� XQG� TXDOLWDWLYHP� )R UVFKXQJVSUR]H��� ,Q��)5,(%(576+b86(5�� %DUEDUD�35(1*(/�� $QQHGRUH� �+UVJ���� +DQGEXFK� TXDO LWDWLYHU� )RUVFKXQJVPHWKRGHQ� GHU�(U]LHKXQJVZLVVHQVFKDIW��:HLQKHLP��-XYHQWD�



8� &DUOH � ��������
��� 8QWHUULFKWVSODQXQJ�EUDXFKW�WUDQVSDUHQWH�=LHOH�
����� :R]X�VLQG�YHUVFKLHGHQH�=LHOKRUL]RQWH�QRWZHQGLJ"�%HYRU�JHSODQW�ZLUG��LVW�HV�Q|WLJ��VLFK��EHU�GLH�=LHOH�GHV�]X�SODQHQGHQ�+DQGHOQV�LP�.ODUHQ�]X�ZHUGHQ��'DEHL�LVW�]X�XQWHUVFKHLGHQ�]ZLVFKHQ�ODQJIULVWLJHQ�2ULHQWLHUXQJHQ��)HUQ]LHOH�ELV�KLQ�]X�8WRSLHQ��XQG�VLFK�LP�8QWHUULFKW�HUJHEHQGHQ�+DQGOXQJV]LHOHQ��GLH�XQPLWWHOEDU�XPJHVHW]W�ZHUGHQ�N|QQHQ��]�%��Ä,FK�ZHUGH�JOHLFK�GLH�7DIHO�DEZLVFKHQ��XP�3ODW]�]X�KDEHQ³���(V�OHXFKWHW�HLQ��GD��8QWHUULFKW�JDQ]�YHUVFKLHGHQH�=LHOKRUL]RQWH�EUDXFKW��NXU]IULVWLJH��DXV�GHU�+DQGOXQJ�HUZDFKVHQGH�=LHOH�XQG�VROFKH��GLH�OlQJHUIULVWLJ�YRUDXVSODQEDU�VLQG��8QWHUULFKW��GHU�QXU�DXV�VLFK�VHOEVW�KHUDXV�VHLQH�=LHOVWHOOXQJHQ�EH]LHKW��YHUNRPPW�]X�$NWLRQLVPXV��8QWHUULFKW��GHU�GLH�XQPLWWHOEDUHQ�,PSXOVH�QLFKW�ZDKUQLPPW��VRQGHUQ�OHGLJOLFK�YRQ�HLQHU�EHVVHUHQ�:HOW�XQG�GDPLW�]XVDPPHQKlQJHQGHQ�SlGDJRJLVFKHQ�8WRSLHQ�WUlXPW��EOHLEW�LQ�GHU�3UD[LV�KLOIORV��'LH�XQPLWWHOEDUHQ�,PSXOVH��EHLVSLHOVZHLVH�GLH�%HREDFKWXQJ��GD��HLQ�.LQG�QLFKW�PLWDUEHLWHW��ZHLVHQ�DXI�3UREOHPH��(UIROJH�HWF��KLQ��8WRSLHQ�KLQJHJHQ��]�%��GLH�8WRSLH�YRQ�HLQHU�KXPDQHQ�:HOWJHVHOOVFKDIW��JHEHQ�GHP�+DQGHOQ�HLQH�5LFKWXQJ��RKQH�HV�LP�'HWDLO�EHUHLWV�IHVW]XOHJHQ��

6WXIHQ�GHV�=LHOKRUL]RQWV��YRQ�1XOO�ELV�8QHQGOLFK
=LHO�/RVLJNHLW

1DK�=LHOH )HUQ�=LHOH 9LVL�RQHQ 8WR�SLHQ

%HZHJXQV�/RVLJNHLW

,P�SXOVH
YHUI�JEDU HUUHLFKEDU PDFKEDU YRUVWHOOEDU WUlXPEDU

8/?=,(/+25�35( ��'U��8��&DUOH�-XQL�����

$EE����3lGDJRJLVFKH�$UEHLW�]ZLVFKHQ�OHLVHQ�,PSXOVHQ�DXV�GHP�.ODVVHQ]LPPHU�XQG�$QQlKHUXQJ�DQ�ZHLW�HQWIHUQWH�=LHOH �
$XIJDEH�GHU�3ODQXQJ�LVW�HV��HLQHUVHLWV�,PSXOVH�DXV�GHP�DNWXHOOHQ�8QWHUULFKW�DXI]XJUHLIHQ�XQG�I�U�N�QIWLJH�/HUQDQJHERWH�DXV]XZHUWHQ��DQGHUHUVHLWV�DEHU�DXFK��SlGDJRJLVFKH�9LVLRQHQ�]X�HQWZLFNHOQ�XQG�LQ�$UEHLWVSURJUDPPH�XQG�GDV�EHGHXWHW�DXFK��LQ�6FKULWWH�XP]XVHW]HQ�
+lXILJH�3ODQXQJVIHKOHU���� :LU�PDFKHQ�XQV�XQVHUH�HLJHQHQ�/HLWYRUVWHOOXQJHQ�QLFKW�EHZX�W��NHQQHQ�DOVR�QLFKW�XQVHUH�9RUVWHOOXQJ�YRQ�GHU�:HOW�ZLH�VLH�LVW�XQG�ZLH�VLH�VHLQ�VROOWH�XQG�N|QQHQ�GDKHU�DXFK�NHLQ�LQ�VLFK�VWLPPLJHV�SlGDJRJLVFKHV�3URJUDPP�HQWZLFNHOQ���� :LU�QHKPHQ�GLH�,PSXOVH�DXV�GHP�8QWHUULFKW�QLFKW�ZDKU��ZLVVHQ�DOVR�QLFKWV�RGHU�QXU�ZHQLJ��EHU�GLH�/HUQZHJH�GHU�.LQGHU���EHU�LKUH�,QWHUHVVHQ���EHU�LKUH�(QWZLFNOXQJ�XQG�N|QQHQ�VLH�PDQJHOV�QRWZHQGLJHU�9RUNHQQWQLVVH�DXFK�QLFKW�DQJHPHVVHQ�I|UGHUQ���� :LU��EHUVHKHQ��GD��DXFK�GLH�.LQGHU�LKUH�+DQGOXQJHQ�SODQHQ��$XFK�VLH�KDEHQ�/HLWYRUVWHOOXQJHQ��GLH�LKQHQ�P|JOLFKHUZHLVH�QLFKW�EHZX�W�VLQG��QHKPHQ�,PSXOVH�ZDKU��GLH�XQV�YLHOOHLFKW�YHUERUJHQ�EOHLEHQ���� :LU�EHDFKWHQ�QLFKW��GD��GLH�.ODVVH�DOV�/HUQJHPHLQVFKDIW�HLQH�HLJHQH�]X�EHU�FNVLFKWLJHQGH�*U|�H�LVW��TXDVL�HLQ�HLJHQVWlQGLJHV�/HUQVXEMHNW�XQG�QLFKW�QXU�GLH�6XPPH�GHU�,QGLYLGXHQ��$XFK�GLH�.ODVVH�KDW�LKUH�
� &$5/(��8UVXOD���������'LH�$UEHLW�YRQ�/HKUHULQQHQ XQG�/HKUHUQ�DOV�(QWZLFNOXQJVSUR]H�� � �EHU�GLH�8QWUHQQEDUNHLW�YRQ�SHUV|QOLFKHU�XQG� LQVWLWXWLRQHOOHU� (QWZLFNOXQJ�� ,Q�� %8&+(1�� 6\OYLD�&$5/(�� 8UVXOD�'g%5,&+�� 3HWHU�+2<(5�� +DQV�'LHWHU�6&+g1:b/'(5��+DQV�*HRUJ��+UVJ����-DKUEXFK��I�U�/HKUHUIRUVFKXQJ��%G�����:HLQKHLP��-XYHQWD�
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/HLWYRUVWHOOXQJHQ�� PHKU�RGHU�ZHQLJHU�EHZX�W��WUDQVSDUHQW���'LH�.ODVVH�QLPPW�XQPLWWHOEDUH�,PSXOVH�DQGHUV�ZDKU�DOV�HLQ�,QGLYLGXXP������ 'LH�HLJHQHQ�/HLWYRUVWHOOXQJHQ�NHQQHQ:RUDXV�VHW]HQ�VLFK�GLH�HLJHQHQ�/HLWYRUVWHOOXQJHQ�]XVDPPHQ"�$Q�REHUVWHU�6WHOOH�VWHKHQ�0RWLYH�XQG�:HUWKDOWXQJHQ��

:DV�VLQG�0RWLYH"�,P�8QWHUVFKLHG�]XP�%HJULII�0RWLYDWLRQ��GHU�VRZRKO�LQQHUH�ZLH�lX�HUH�)DNWRUHQ�PHLQW��GLH�9HUKDOWHQ�EHVWLPPHQ��EH]HLFKQHW�GHU�%HJULII�0RWLY�GLH�LQQHUHQ�%HZHJJU�QGH�HLQHU�3HUVRQ��,Q�GHU�/LWHUDWXU�ZHUGHQ�JDQ]�XQWHUVFKLHGOLFKH�0RWLYH�EHVFKULHEHQ�XQG�MH�QDFK�SV\FKRORJLVFKHU�5LFKWXQJ�DXFK�KLHUDUFKLVLHUW��0RWLYH�VLQG�]ZDU�%HZHJJU�QGH�HLQHU�7lWLJNHLW��VLH�HQWZLFNHOQ�VLFK�DEHU�DXFK�]XJOHLFK�PLW�GHU�7lWLJNHLW��6LH�EOHLEHQ�DOVR�QLFKW�LPPHU�JOHLFK��VRQGHUQ�YHUlQGHUQ�VLFK�PLW�GHP�*HJHQVWDQG�GHU�7lWLJNHLW��DXI�GHQ�VLH�JHULFKWHW�VLQG��=XJOHLFK�lQGHUW�VLFK�GLH�6SDQQXQJ�]ZLVFKHQ�,VW�=XVWDQG�XQG�DQJHVWUHEWHP�6ROO�=XVWDQG�
:DV�VLQG�:HUWKDOWXQJHQ"�$XFK�KLHU�JLEW�HV�YLHOH�XQWHUVFKLHGOLFKH�9RUVWHOOXQJHQ��MH�QDFK�SKLORVRSKLVFKHP��HWKLVFKHP�RGHU�UHOLJL|VHP�+LQWHUJUXQG��:LFKWLJ�HUVFKHLQW�PLU�GLH�)UDJH��LQZLHZHLW�:HUWKDOWXQJHQ�DOV�YHULQQHUOLFKWH�1RUPHQ�GLH�(UNHQQWQLV�GHU�:HOW�XQG�GDPLW�DXFK�GHU�VFKXOLVFKHQ�:HOW�EHHLQIOXVVHQ��:DV�OHLVWHQ�LQGLYLGXHOOH�:HUWKDOWXQJHQ��ZR�HU]HXJHQ�VLH�ÄEOLQGH�)OHFNHQ³"��
'LH�SlGDJRJLVFKHQ�/HLWYRUVWHOOXQJHQ�ODVVHQ�VLFK�DOV�VXEMHNWLYH�7KHRULHQ�YHUVWHKHQ��7KHRULHQ��EHU�%LOGXQJ��'LGDNWLN��0HWKRGLN��7KHRULHQ�GDU�EHU��ZLH�.LQGHU�VLFK�HQWZLFNHOQ�XQG�ZLH�GLHVH�(QWZLFNOXQJ�EHHLQIOX�W�ZHUGHQ�NDQQ��6XEMHNWLYH�7KHRULHQ�VLQG�GDGXUFK�JHNHQQ]HLFKQHW��GD��VLH�GLH�HLJHQH�SUDNWLVFKH�(UIDKUXQJ�XQG�GDV�HUOHUQWH�:LVVHQ��EHU�SlGDJRJLVFKH�7KHRULHQ�YHUELQGHQ�
9RUDXVVHW]XQJ�I�U�8QWHUULFKWVSODQXQJ�LVW�HV��GLHVH�(OHPHQWH�GHU�HLJHQHQ�/HLWYRUVWHOOXQJHQ�]X�NHQQHQ��'DV�VHW]W�6HOEVWUHIOH[LRQ�YRUDXV��6FKOLH�OLFK�ZHUGHQ�/HLWYRUVWHOOXQJ�QXU GDQQ�EHZX�W�HQWZLFNHOEDU��ZHQQ�PDQ�VLH�NHQQW��%OHLEHQ�VLH�XQUHIOHNWLHUW��VR�WUHLEHQ�VLH�XQV�TXDVL�LQ�HLQH�PHKU�RGHU�ZHQLJHU�XQEHNDQQWH�5LFKWXQJ��2GHU�VLH�PDFKHQ�XQV�EOLQG�I�U�GLH�5HDOLWlW��]�%��I�U�GLH�UHDOLVWLVFKH�6LWXDWLRQ�HLQHV�.LQGHV��'LHVHU�$VSHNW�ZLUG�YRU�DOOHP�GHVKDOE�LPPHU�ZLFKWLJHU��ZHLO�LQ�GHU�KHXWLJHQ�=HLW�YLHOIlOWLJH�1RUPHQ�QHEHQHLQDQGHU�H[LVWLHUHQ��'LHVH�+HWHURJHQLWlW�JLOW�HV�]X�DN]HSWLHUHQ�XQG�GLH�PHQVFKKHLWVI|UGHUOLFKHQ�$VSHNWH�GHU�MHZHLOLJHQ�1RUPHQ�SRVLWLY�]X�QXW]HQ��'DV�ZLHGHUXP�VHW]W�YRUDXV��GD��GLH�/HKUSHUVRQ�VLFK�LKUHU�HLJHQHQ�2ULHQWLHUXQJHQ�XQG�/HLWYRUVWHOOXQJHQ�EHZX�W�LVW������ =LHOH�HUZDFKVHQ�DXV�,PSXOVHQ,PSXOVH�DXV�GHP�8QWHUULFKW�ZHUGHQ�YRQ�/HKUSHUVRQHQ�RIWPDOV�HUVW�GDQQ�ZDKUJHQRPPHQ��ZHQQ�VLH�VHKU�PDVVLY�VLQG�XQG�GHQ�YRQ�LKQHQ�JHSODQWHQ�$EODXI�VW|UHQ��-H�VHQVLEOHU��XQG�IU�KHU��GLH�/HKUSHUVRQ�,PSXOVH�DXV�GHU�.ODVVH�ZDKUQLPPW��XP�VR�NLQGJHUHFKWHU�NDQQ�VLH�SODQHQ��'LHV�EHGDUI�JUR�HU�:DFKKHLW�JHJHQ�EHU�GHQ�/HUQSUR]HVVHQ�GHU�.LQGHU��'DEHL�LVW�]ZHLHUOHL�]X�EHU�FNVLFKWLJHQ�
��� GLH�LQGLYLGXHOOHQ�/HUQSUR]HVVH�MHGHV�HLQ]HOQHQ�.LQGHV��� GLH�/HUQSUR]HVVH�GHU�.ODVVH�DOV�*UXSSH
$QJHVLFKWV�GHU�.RPSOH[LWlW�GHV�*HVDPWSUR]HVVHV�LVW�YHUVWlQGOLFK��ZHQQ�/HKUHULQQHQ�XQG�/HKUHU�HV�QLFKW�VFKDIIHQ��DOOH�ZLFKWLJHQ�,PSXOVH�]X�UHJLVWULHUHQ��'HQQ�ZlKUHQG�MHGHV�GHU����.LQGHU�DXIJUXQG�VHLQHV�VSH]LILVFKHQ�+LQWHUJUXQGHV�DQGHUV�PLW�GHQ�DQ�HV�JHVWHOOWHQ�/HUQDQIRUGHUXQJHQ�XPJHKW��HQWZLFNHOW�GLH�*UXSSH�HEHQIDOOV�HLQH�VSH]LILVFKH�'\QDPLN�JHJHQ�EHU�GHP�/HUQJHJHQVWDQG��GHP�8QWHUULFKWVNRQ]HSW�HWF���'LH�%HZlOWLJXQJ�GHU�.RPSOH[LWlW�Ol�W�VLFK�YHUEHVVHUQ�GXUFK�6WUXNWXUHQ��3ULQ]LSLHQ��5LWXDOH��5K\WKPHQ��%XFKKDOWXQJVLQVWUXPHQWH�HWF�
2KQH�6\VWHPDWLVLHUXQJ�EOHLEHQ�GHU�/HKUSHUVRQ�GLH�PHLVWHQ�,PSXOVH�YHUERUJHQ��E]Z��ZHUGHQ�YRU�GHP�+LQWHUJUXQG�GHU�HLJHQHQ�=LHOVWHOOXQJHQ�XQG�9RUHUIDKUXQJHQ�QXU�DXVVFKQLWWKDIW�ZDKUJHQRPPHQ���$EHU�VHOEVW�EHL�JXWHU�6\VWHPDWLVLHUXQJ�GHV�XQWHUULFKWOLFKHQ�*HVFKHKHQV�EOHLEW�YLHOHV�LP�'XQNHOQ�
6R�SODQHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�LKUH�HLJHQHQ�+DQGOXQJHQ�XQWHU�LKUHQ�HLJHQHQ�/HLWYRUVWHOOXQJHQ��GLH�VLFK�GXUFKDXV�QLFKW�PLW GHQHQ�GHU�/HKUSHUVRQ�]X�GHFNHQ�EUDXFKHQ��'LH�.ODVVH�HQWZLFNHOW�9HUKDOWHQVZHLVHQ�DXFK�RKQH�GLHVHQ�3UR]H��WUDQVSDUHQW�]X�PDFKHQ��(V�I�KUW�GDKHU�NHLQ�:HJ�GDUDQ�YRUEHL��GLH�6FK�OHULQQHQ�XQG�6FK�OHU�JHPl��LKUHQ�0|JOLFKNHLWHQ�DQ�GHU�3ODQXQJ�]X�EHWHLOLJHQ��GDPLW�VLH�LKUH�HLJHQHQ�=LHOVWHOOXQJHQ�RIIHQ�HLQEULQJHQ�N|QQHQ������ =LHOH�KDEHQ�,QKDOWH8QWHUULFKW�KDW�GLH�$XIJDEH��GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�GLH�$QHLJQXQJ�GHU�.XOWXUJ�WHU�P|JOLFKVW�HIIHNWLY�]X�
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HUP|JOLFKHQ�XQG�VLH�]XJOHLFK�DXI�GLH�N�QIWLJHQ�JHVHOOVFKDIWOLFKHQ�$QIRUGHUXQJHQ�YRU]XEHUHLWHQ��,VW�KLHU�HLQHUVHLWV�VR�HWZDV�ZLH�GHU�Ä/HKUSODQ�GHV�$EHQGODQGHV³��GHVVHQ�,QKDOWH�HV�]X�YHUPLWWHOQ�JLOW��VR�VSLHOW�DQGHUHUVHLWV�DXFK�GLH�)UDJH�HLQH�5ROOH��ZHOFKH�]XN�QIWLJHQ�$QIRUGHUXQJHQ�GLH�*HVHOOVFKDIW�DQ�GLH�.LQGHU�VWHOOHQ�ZLUG�%HLGH�,QKDOWVUHVHUYRLUH�VLQG�DEHU�QXU�YRUGHUJU�QGLJ�NODU��6R�ZlFKVW�GLH�)�OOH�GHV�JHVHOOVFKDIWOLFK�YHUI�JEDUHQ�:LVVHQV�LPPHU�VFKQHOOHU��0DQ�N|QQWH�YRQ�HLQHU�JLJDQWLVFKHQ�$XIEOlKXQJ�GHV�/HKUSODQV�VSUHFKHQ��ZROOWH�PDQ�ZHLWHUKLQ�GDV�JHVHOOVFKDIWOLFK�YHUI�JEDUH�:LVVHQ�YHUPLWWHOQ��=XJOHLFK�ZHUGHQ�GLH�N�QIWLJHQ�$QIRUGHUXQJHQ�GHU�*HVHOOVFKDIW�GXUFK�GLH�6FKQHOOLJNHLW�GHV�:DQGHOV�LPPHU�VFKZHUHU�DQWL]LSLHUEDU��.|QQHQ�8QWHUULFKWV]LHOH�XQWHU�GLHVHQ�%HGLQJXQJHQ��EHUKDXSW�QRFK�LQKDOWOLFK�EHVWLPPW�ZHUGHQ"�'LH�LQKDOWOLFKH�)�OOXQJ�GHU�8QWHUULFKWV]LHOH�NDQQ�QXU�GXUFK�GLH�/HUQJHPHLQVFKDIW�VHOEVW�HUIROJHQ��DOVR�GXUFK�GLH�6FK�OHULQQHQ�XQG�6FK�OHU��GLH�/HKUSHUVRQ�XQG�HYHQWXHOO�GDV�/HEHQVXPIHOG�GHU�.LQGHU�

8/?%2=?.5b)7(�35( ��'U��8��&DUOH�-XQL�����

�/HKUSODQ�GHV$EHQGODQGHV�
(UIRUGHUQLVVHGHU�N�QIWLJHQ*HVHOOVFKDIW

GDV�.LQG�DOV�6XEMHNW�VHLQHU�(QWZLFNOXQJ
GLH�.ODVVH�DOV/HUQJHPHLQVFKDIW

0RWLYH��:HUWKDOWXQJHQ�(UIDKUXQJHQ�/HLWYRUVWHOOXQJHQ

UlXPOLFKH��VlFKOLFKH�SHUVRQHOOH�X�Y�D�0|JOLFKNHLWHQ
$EE�����.UlIWHIHOG�GHU�8QWHUULFKWVLQKDOWH

$XFK�GLH�$XVZDKO GHU�,QKDOWH�EHGDUI�HLQHU�EHZX�WHQ�9RUVWHOOXQJ�YRQ�GHU�:HOW�ZLH�VLH�LVW�XQG�ZLH�VLH�VHLQ�VROOWH��,Q�HLQHU�*HVHOOVFKDIW�PLW�EHVFKOHXQLJWHU�9HUlQGHUXQJVG\QDPLN�LVW�GLH�YRUUDQJLJH�$XIJDEH��GLH�.LQGHU�]X�VWlUNHQ��GDPLW�VLH�LQ�GLHVHU�:HOW�EHVWHKHQ�XQG�VLFK�DNWLY�JHVWDOWHQG�HLQEULQJHQ�N|QQHQ��0LW�HLQHU�VROFKHQ�/HLWYRUVWHOOXQJ�LVW�GLH�)�OOH�GHU�0|JOLFKNHLWHQ�LQ�EHVFKUlQNWHU�=HLW�OHLFKWHU�YHUDQWZRUWOLFK�]X�EHZlOWLJHQ��
+lXILJH�$XVZDKOIHKOHU��� :LU�JHKHQ�GHQ�:HJ�GHV�JHULQJVWHQ�:LGHUVWDQGHV�XQG�EHYRU]XJHQ�VROFKH�,QKDOWH��GLH�EHUHLWV�JXW�DXIJHDUEHLWHW�VLQG��ÄGLGDNWLVFKH�)HUWLJJHULFKWH³����+LOEHUW�0(<(5�QHQQW�GLHV�Ä'LGDNWLN�XQWHU�GHU�*�UWHOOLQLH³��� :LU�EHKDXSWHQ��GHU�/HKUSODQ�JHEH�EHUHLWV�DOOH�,QKDOWH�YRU��ZHVKDOE�LQKDOWOLFKH�:�QVFKH�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�QLFKW�EHU�FNVLFKWLJW�ZHUGHQ�N|QQWHQ��� :LU�KDOWHQ�XQVHUH�HLJHQHQ�7KHPHQ�I�U�EHVRQGHUV�ZLFKWLJ�XQG�EHU�FNVLFKWLJHQ�QLFKW��GD��MHJOLFKHU�,QKDOW�HUVW�GDQQ�I�U�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�UHOHYDQW�ZLUG��ZHQQ�VLH�LKUH�MH�HLJHQHQ�%H]�JH�GD]X�ILQGHQ�NRQQWHQ���� :LU�VLQG�QLFKW�LQ�GHU�/DJH��JDQ]�XQWHUVFKLHGOLFKH�LQKDOWOLFKH�,QWHUHVVHQ�XQWHU�HLQHQ�+XW�]X�EULQJHQ�XQG�YHUHLQKHLWOLFKHQ�YRUVFKQHOO��6FKRQ�HLQ�XQG�GHUVHOEH�,QKDOW�KDW�JDQ]�XQWHUVFKLHGOLFKH�%HGHXWXQJVJHVFKLFKWHQ��=XJDQJVZHLVHQ��+LQWHUJU�QGH��MH�QDFKGHP�ZHOFKHQ�%OLFNZLQNHO�LFK�ZlKOH��(V�JLOW�GLH�.LQGHU�I�U�IUHPGH�%OLFNZLQNHO�]X�LQWHUHVVLHUHQ��$XV�LQQHUHQ�:LGHUVSU�FKHQ�HUZDFKVHQ�/HUQDQOlVVH�
��� 8QWHUULFKWVSODQXQJ�LVW�HLQ�3UR]H�)lOVFKOLFKHUZHLVH�ZXUGH�LQ�GHU�/HKUHUELOGXQJ�ELVODQJ�JHOHKUW��ZLH�PDQ�8QWHUULFKWVSOlQH�PDFKW�XQG�GDQQ�XPVHW]W��QLFKW�DEHU�ZLH�PDQ�WDWVlFKOLFK�GLH�N�QIWLJH�$UEHLW�SODQW��0DQ�ZXQGHUWH�VLFK�GDQQ��ZDUXP�GLHVH�8PVHW]XQJ�QLFKW�IXQNWLRQLHUWH�� RGHU�ZHQQ�GRFK��GDQQ�DXI�.RVWHQ�GHV�/HUQSUR]HVVHV�GHU�.LQGHU�
� +,//(5��*RWWKLOI�*� ��������/lQJHUIULVWLJH�8QWHUULFKWVSODQXQJ��,Q��+HVVLVFKHV�,QVWLWXW�I�U�/HKUHUIRUWELOGXQJ��+UVJ����+DQGUHLFKXQJHQ�6RQGHUVFKXOH�1U������6� �������)XOGDWDO��+HVVLVFKHV�,QVWLWXW�I�U�/HKUHUIRUWELOGXQJ��6���� 0(<(5��+LOEHUW ��������5H]HSWLRQVSUREOHPH�GHU�'LGDNWLN�RGHU�ZLH�/HKUHU�OHUQHQ��,Q��%� $GO�$PLQL�	�5��.�Q]OL��+UVJ����'LGDNWLVFKH�0RGHOOH�XQG�8QWHUULFKWVSODQXQJ�����$XIO���6� ���������0�QFKHQ��-XYHQWD��6� ��
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8QWHUULFKWVSODQXQJ�JHKW�MHGRFK�YRQ�YLHO�]X�YLHOHQ�8QEHNDQQWHQ�DXV��DOV�GD��VLH�VLFKHUH�3OlQH�KHUYRUEULQJHQ�N|QQWH��6LH�PX��GDKHU�SHUPDQHQW��EHUDUEHLWHW�XQG�DQJHSD�W�ZHUGHQ��EHGDUI�HLQHU�VWlQGLJHQ�DNWLYHQ�$XVHLQDQGHUVHW]XQJ�]ZLVFKHQ�6ROO�XQG�,VW�XQG�]ZDU�]XVDPPHQ�PLW�GHQ�/HUQHQGHQ�� LQGLYLGXHOO�ZLH�DOV�.ODVVH��3ODQXQJ�XQG�5HIOH[LRQ�VLQG�PLWHLQDQGHU�YHUZREHQ��'HQQ�GDV��ZDV�3ODQXQJ�VR]XVDJHQ�JHLVWLJ�YRUZHJQLPPW��ZDQGHOW�VLFK�VWlQGLJ�XQG�QLFKW�XQEHGLQJW�YRUDXVVHKEDU��0LW�GHU�lX�HUHQ�:HOW��DOVR�GHP�DOOWlJOLFKHQ�8QWHUULFKW��ZDQGHOW�VLFK�DXFK�GLH�LQQHUH�:HOW��DOVR�GLH�9RUVWHOOXQJ�GDYRQ��ZDV�8QWHUULFKW�LVW�XQG�EHZLUNHQ�NDQQ��ZHOFKH�0|JOLFKNHLWHQ�8QWHUULFKWHQ�ELHWHW�
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$


$



$




N�QIWLJH YHUlQGHUWH5HDOLWlW GHV+DQGOXQJVIHOGHV%LOGXQJ� (U]LHKXQJ�8QWHUULFKW

N�QIWLJ YHUlQGHUWHVXEMHNWLYH :LUNOLFKNHLWGHV 0|JOLFKNHLWVUDXPHV%LOGXQJ� (U]LHKXQJ�8QWHUULFKW

%


%


%

$NWXHOOH 5HDOLWlWGHV +DQGOXQJV�IHOGHV %LOGXQJ�(U]LHKXQJ�8QWHUULFKW

LQQHUH :HOWlX�HUH :HOWLQQHUH :HOWlX�HUH :HOW

DNWXHOOH VXEMHNWLYH:LUNOLFKNHLW GHV0|JOLFKNHLWVUDXPHV%LOGXQJ� (U]LHKXQJ�8QWHUULFKW
%


VXEMHNWLYH %HGLQJXQJHQ

%HGLQJXQJHQ GHU lX�HUHQ :HOW

VXEMHNWLYH %HGLQJXQJHQ

%HGLQJXQJHQ GHU lX�HUHQ :HOW

DNWXHOOH8QWHUULFKWV�SODQXQJ

DNWXHOOHV 0RGHOOGHU 8QWHUULFKWV�SODQXQJ
N�QIWLJH8QWHUULFKWV�SODQXQJ

N�QIWLJHV 0RGHOOGHU 8QWHUULFKWV�SODQXQJ3ODQ

(QWZLFNOXQJ QHXHU +DQGOXQJP|JOLFKNHLWHQ

+HXWH 0RUJHQ8/?'233(/.5(,6�&'5 � 'U� 8� &DUOH�-XQL ����
$EE�����'LH�:DQGOXQJ�GHU�0RGHOOYRUVWHOOXQJHQ�LP�=XVDPPHQKDQJ�PLW�GHQ�lX�HUHQ�0|JOLFKNHLWHQ

8QWHUULFKWVSODQXQJ�LVW�QXQ�NHLQHVZHJV�QXU�GHU�HLJHQWOLFKH�3ODQ��HWZD�GHU�VFKULIWOLFK�IHVWJHKDOWHQH��VRQGHUQ�EHLQKDOWHW�]XVlW]OLFK�DOOH�9RUVWHOOXQJHQ��EHU�8QWHUULFKW��'DV�KHL�W�DEHU��GD��8QWHUULFKWVSODQXQJ�QXU�]X�HLQHP�VHKU�NOHLQHQ�7HLO�EHZX�W�DEOlXIW��9LHOHV�EOHLEW�LP�+LQWHUJUXQG�YHUERUJHQ��
8QWHUULFKWVSODQXQJ�LVW�DOVR�HLQ�3UR]H���GHU�QHXH�(UIDKUXQJHQ�JOHLFK�]X�VHLQHU�HLJHQHQ�5HYLVLRQ�QXW]W��RKQH�GD��HV�XQV�LPPHU�EHZX�W�ZLUG��,P�+LQWHUJUXQG�EOHLEHQ�VWHXHUQGH�(OHPHQWH��VWDELOLVLHUHQGH�+DQGOXQJVSULQ]LSLHQ�XQG�+DQGOXQJVURXWLQHQ��
'LH�4XDOLWlW�YRQ�8QWHUULFKWVSODQXQJ�Ol�W�VLFK�GDKHU�QLFKW�DQ�VFKULIWOLFKHQ�3OlQHQ�PHVVHQ��9LHOPHKU�]lKOW�YRU�DOOHP�GLH�3UR]H�TXDOLWlW��EHLVSLHOVZHLVH�x GLH�7UDQVSDUHQ]�GHU�=LHOH�XQG�GHV�*HVFKHKHQV��]�%��GXUFK�GHQ�$XIEDX�JHHLJQHWHU�3UR]H�VWUXNWXUHQ��'RNXPHQWDWLRQ��2IIHQOHJXQJ��'LVNXVVLRQ�x HLQ�KRKHU�*UDG�GHU�%HZX�WKHLW�YRQ�VWHXHUQGHQ�%H]XJVZHUWHQ��5RXWLQHQ�HWF�x HLQH�JHVFKlUIWH�3UREOHPZDKUQHKPXQJ�XQG�GLH�%HUHLWVFKDIW��VLFK�RIIHQEDU�ZHUGHQGHQ�3UREOHPHQ��]X�VWHOOHQx GLH�DNWLYH�6XFKH�QDFK�LPPHU�EHVVHUHQ�SlGDJRJLVFKHQ�0|JOLFKNHLWHQx GLH�.RRSHUDWLRQ�LP�/HKU�/HUQ�3UR]H��XQG�(LQELQGXQJ�DOOHU�%HWURIIHQHQ�LQ�GLH�3ODQXQJx $N]HSWDQ]�YRQ�2IIHQKHLW DOV�0HUNPDO�GHV�8QWHUULFKWVSUR]HVVHV��G�K��P|JOLFKVW�ZHQLJ�SODQHULVFKH�)HVWOHJXQJx GDV�9RUKDOWHQ�YRQ�EUHLWHQ�RUJDQLVDWRULVFKHQ��LQIRUPDWLRQDOHQ�XQG�PDWHULHOOHQ�5HVVRXUFHQ��XP�GLH�0|JOLFKNHLW�HLQHU�gIIQXQJ�GDV�8QWHUULFKWV�YRUDE�VLFKHU]XVWHOOHQx HLQH�DXVUHLFKHQGH�%HU�FNVLFKWLJXQJ�GHU�YLHOIlOWLJHQ�/HUQYRUDXVVHW]XQJHQ�LQ�GHU�.ODVVH��]�%��GXUFK�*OHLFK]HLWLJNHLW�YHUVFKLHGHQHU�=LHOVWHOOXQJHQ��,QKDOWH�HWF��x EHL�DOOHU�'LIIHUHQ]LHUXQJ�]XJOHLFK�GLH�(QWZLFNOXQJ�GHU�.ODVVH�]XU�/HUQJHPHLQVFKDIW�]X�EHU�FNVLFKWLJHQ
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��� 8QWHUULFKWVSODQXQJ�EH]LHKW�VLFK�DXI�GLH�HLJHQH�$UEHLW��GLH�$UEHLW�GHU�HLQ]HOQHQ�.LQGHU�XQG�GLH�$UEHLW�GHU�.ODVVH�DOV�/HUQJHPHLQVFKDIW

$UEHLW�GHU�.ODVVH�DOV�/HUQJHPHLQVFKDIW $UEHLW�GHV�HLQ]HOQHQ�.LQGHV $UEHLW�GHU�/HKUSHUVRQ
=LHOSODQXQJ :R�OLHJW�GLH�Ä=RQH�GHU�QlFKVWHQ�(QWZLFNOXQJ³��:<*276.<��GHU�.ODVVH�DOV�/HUQJHPHLQVFKDIW"�:HOFKH�,QWHUHVVHQ�KDW�GLH�.ODVVH"�:LH�N|QQHQ�GLHVH�DP�NRQNUHWHQ�9RUKDEHQ�]XP�7UDJHQ�NRPPHQ"�(WF�

:R�OLHJW�GLH�Ä=RQH�GHU�QlFKVWHQ�(QWZLFNOXQJ³�MHGHV�HLQ]HOQHQ�.LQGHV"�:HOFKH�,QWHUHVVHQ�KDW�GDV�.LQG"�:LH�N|QQHQ�GLHVH�LP�8QWHUULFKW�EHU�FNVLFKWLJW�ZHUGHQ"�(WF�

:HOFKH�SURIHVVLRQHOOHQ�,QWHUHVVHQ�KDW�GLH�/HKUSHUVRQ"�:LH�N|QQHQ�GLHVH�LP�8QWHUULFKW�EHU�FNVLFKWLJW�ZHUGHQ"
6WUDWHJLVFKH�3ODQXQJ :HOFKH�6WUXNWXUHQ�N|QQWHQ�HLQJHI�KUW�ZHUGHQ��GLH�HLQH�=XVDPPHQDUEHLW�LQ�GHU�.ODVVH�I|UGHUQ"3URMHNWLHUXQJ :HOFKH�SHUVRQHOOHQ��VlFKOLFKHQ��UlXPOLFKHQ�5HVVRXUFHQ�P�VVHQ�PRELOLVLHUW�ZHUGHQ�I�U�GLH�NRQNUHWH�=LHOVWHOOXQJ"

$EE�����8QWHUULFKWVSODQXQJ�QLPPW�JOHLFK�GUHL�$UEHLWVIHOGHU�JHLVWLJ��YRUZHJ
$OOH�GUHL�3ODQXQJVEH]�JH�P�VVHQ�H[SOL]LW�EHU�FNVLFKWLJW�ZHUGHQ��G�K��GLH�$UEHLW�GHU�.ODVVH�DOV�/HUQJHPHLQVFKDIW�PX��HEHQVR�GXUFKGDFKW�ZHUGHQ��ZLH�GLH�$UEHLW�MHGHV�HLQ]HOQHQ�.LQGHV�XQG�GLH�HLJHQH�$UEHLW�GHU�/HKUSHUVRQ��$OOH�%H]�JH�KlQJHQ�MHGRFK�XQWUHQQEDU�]XVDPPHQ��2KQH�RSWLPDOH�)|UGHUXQJ�MHGHV�HLQ]HOQHQ�.LQGHV�JHOLQJW�DXFK�HLQH�JXWH�/HUQJHPHLQVFKDIW�QLFKW��2KQH�GHQ�5DKPHQ�HLQHU�JXWHQ�/HUQJHPHLQVFKDIW�ZLUG�DXFK�GDV�/HUQHQ�GHV�HLQ]HOQHQ�.LQGHV�EHHLQWUlFKWLJW��6FKOLH�OLFK�LVW�GLH�/HKUSHUVRQ�I�U�EHLGHV�YHUDQWZRUWOLFK�
'LH�9HUNQ�SIXQJ�NDQQ�]�%��YRQ�GHU�$UEHLW�GHU�.ODVVH�DOV�/HUQJHPHLQVFKDIW�KHU�HUIROJHQ��1HKPHQ�ZLU�DQ��GLH�.ODVVH�KlWWH�HLQH�7KHDWHUDXII�KUXQJ�]XP�6RPPHUIHVW�EHVFKORVVHQ��'DQQ�ZlUH�]X�IUDJHQ��LQ�ZHOFKHU�:HLVH�VLFK�GLH�HLQ]HOQHQ�.LQGHU�DQ�GHU�7KHDWHUDXII�KUXQJ�XQG�GHQ�9RUEHUHLWXQJHQ��EHWHLOLJHQ�N|QQWHQ�XQG�ZHOFKH�5ROOH�GLH�/HKUSHUVRQ�HLQQHKPHQ�VROO�
(EHQVR�JXW�N|QQWH�GLH�9HUNQ�SIXQJ�YRQ�GHU�$UEHLW�GHV�HLQ]HOQHQ�.LQGHV�KHU�EHJLQQHQ��1HKPHQ�ZLU�DQ��$QGUHDV�+XQG�KlWWH�JHUDGH�-XQJH�EHNRPPHQ��7KRPDV�LQWHUHVVLHUW�VLFK�I�U�'LQRVDXULHU��3HWUD�SODQW�LQ�GHQ�6RPPHUIHULHQ�HLQH�)DKUW�QDFK�0�QFKHQ��(OJ�Q�EULQJW�HLQH�:DQQH�YROO�DOWHU�.Q|SIH�PLW�XQG�P|FKWH�ZLVVHQ��ZLH�YLHOH�GDV�VLQG�����8P�DOOHV�XQWHU�HLQHQ�+XW�]X�EULQJHQ��N|QQWH�PDQ�IUHLH�$UEHLW�DQ�(LJHQSURMHNWHQ�HLQI�KUHQ��ZHOFKH�GLH�.LQGHU�VHOEVW�SODQHQ��GXUFKI�KUHQ�XQG�GDU�EHU�]XP�%HLVSLHO�LP�:RFKHQDEVFKOX�NUHLV�EHULFKWHQ�
$XFK�YRQ�GHU�$UEHLW�GHU�/HKUSHUVRQ�KHU�N|QQWH�GLH�9HUNQ�SIXQJ�DXIJHUROOW�ZHUGHQ��6R�N|QQWH�GLH�/HKUSHUVRQ��EHU�LKUH�%HREDFKWXQJHQ�XQG�$QDO\VHQ�EHULFKWHQ��]�%��GDU�EHU��GD��VLH�EHREDFKWHW�KDW��I�U�ZDV�VLFK�HLQ]HOQH�.LQGHU�EHVRQGHUV�LQWHUHVVLHUHQ��'DUDXI�DXIEDXHQG�N|QQWH�VLH�LKUH�HLJHQH�3ODQXQJ�I�U�GLH�$UEHLW�GHU�.ODVVH�YRUVWHOOHQ�XQG�PLW�GHU�.ODVVH�EHVSUHFKHQ��'LH�.XQVW�EHVWHKW�QXQ�GDULQ��GLH�3ODQXQJ�VR�]X�JHVWDOWHQ��GD��VLH�QLFKW�IHVWOHJW��9LHOPHKU�VROOHQ�0|JOLFKNHLWHQ�GXUFKGDFKW�XQG�$QJHERWH�NRQ]LSLHUW�ZHUGHQ��GLH�GXUFKDXV�LQ�GHU�8PVHW]XQJ�QRFK�YHUlQGHUW�ZHUGHQ�N|QQHQ�
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� 6WUDWHJLHQ�]XU�(UIDVVXQJ�GHU�/HUQYRUDXVVHW]XQJHQ
*UXQGODJH�MHJOLFKHU�3ODQXQJ�LVW�GLH�(UIDVVXQJ�GHU�/HUQYRUDXVVHW]XQJHQ��XP�VR�PHKU�DOV�LQ�HLQHU�SOXUDOLVWLVFKHQ�XQG�PXOWLNXOWXUHOOHQ�*HVHOOVFKDIW�GLH�.LQGHU�XQWHUVFKLHGOLFKH�(UIDKUXQJHQ��:HUWKDOWXQJHQ��1RUPHQ�XQG�:HOWELOGHU�PLWEULQJHQ��/HUQYRUDXVVHW]XQJHQ�VLQG�GDKHU�LPPHU�LQGLYLGXHOO�XQG�]XJOHLFK�JHVHOOVFKDIWOLFK�YHUPLWWHOW��LQ�VWlQGLJHP�:DQGHO�EHJULIIHQ�XQG�lX�HUOLFK�QXU�VFKZHU�]X�HUNHQQHQ��/HUQYRUDXVVHW]XQJHQ�VLQG�NHLQH�(LJHQVFKDIWHQ�GHV�.LQGHV��VRQGHUQ�QXU�EH]RJHQ�DXI�NRQNUHWH�/HUQDQIRUGHUXQJHQ�HUID�EDU�XQG�LQWHUSUHWLHUEDU��
��� =XU�*HVFKLFKWH�GHU�/HUQYRUDXVVHW]XQJHQ�DOV�*UXQGODJH�GHU�8QWHUULFKWVSODQXQJ6HLW�&RPHQLXV�JLOW�GLH�VXEMHNWLYH�=XJDQJVZHLVH�]XP�/HUQLQKDOW�DOV�HLQH�PHKU�RGHU�ZHQLJHU�HQWVFKHLGHQGH�%HGLQJXQJ�I�U�8QWHUULFKWVHUIROJ��%HUHLWV�LP�����-DKUKXQGHUW�ZLHVHQ�3lGDJRJHQ�GDUDXI�KLQ��GD��GLH�/HUQYRUDXVVHW]XQJHQ�GHU�.LQGHU�DOV�XQHUOl�OLFKH�*UXQGODJH�I�U�8QWHUULFKW�V\VWHPDWLVFK�HUKREHQ�ZHUGHQ�VROOWHQ��6R�I�KUWH�GHU�+HUEHUWLDQHU�.�9��672< LQ�GHU�-HQDHU�6HPLQDUVFKXOH�HLQH�SV\FKRORJLVFKH�6WDWLVWLN��GLH�HLQLJH�-DKUH�VSlWHU��������LQ�3ODXHQ��%HUOLQ�XQG�$QQDEHUJ�LQ�PRGLIL]LHUWHU�)RUP�HEHQIDOOV�HLQJHVHW]W�ZXUGH��=LHO�ZDU�HV�DQKDQG�YRQ����6WDQGDUGIUDJHQ�]X�HUIDKUHQ��ÄZDV�GHU�8QWHUULFKW�LP�.LQGH�YRUDXVVHW]HQ�N|QQH�XQG�ZDV�HU�DQGHUQWHLOV�HUVW�KHUEHL]XVFKDIIHQ�KDEH³� 'DEHL�JLQJ�HV�GDUXP��]X�HUIDKUHQ��RE�GLH�.LQGHU�VLFK��EHLP�6FKXODQIDQJ�EHUHLWV�HWZDV�XQWHU�%HJULIIHQ�YRUVWHOOHQ�NRQQWHQ��GLH�DOV�ZLFKWLJ�HUDFKWHWH�8QWHUULFKWVLQKDOWH�NHQQ]HLFKQHWHQ��ZLH�]�%��ÄGHU�)URVFK³��
$XI�GHU�*UXQGODJH�GHV�Ä*HGDQNHQNUHLVHV³�GHU�.LQGHU��JHVFKOHFKWVVSH]LILVFK�DXVJHZHUWHW��ZXUGH�GDQQ�GHU�/HKUSODQ�I�U�GDV�HUVWH�XQG�]ZHLWH�6FKXOMDKU�HUVWHOOW�� 6SlWHU�HUZHLWHUWH�+DUWPDQQ�GHQ�)UDJHQNDWDORJ�GHU�$QQDEHUJHU�8QWHUVXFKXQJ�XP�)UDJHQ�]X�*HI�KOHQ��:LOOHQVUHJXQJHQ��=XNXQIWVYRUVWHOOXQJHQ�XQG�6R]LDOYHUKDOWHQ�GHU�.LQGHU��(U�EHIUDJWH�QHEHQ�GHQ�.LQGHUQ�DXFK�GLH�(OWHUQ��(V�VFKORVVHQ�VLFK�PHWKRGLVFKH�9DULDQWHQ�DQ��EHLVSLHOVZHLVH�GHU�$XI]lKOWHVW�YRQ�%86(0$11��QDFK�GHP�.LQGHU ]X�$OOWDJVEHJULIIHQ�DVVR]LLHUHQ�VROOWHQ��
2IIHQEDU�VWHKW�KLQWHU�VROFKHQ�8QWHUVXFKXQJHQ�VFKRQ�GLH�9RUVWHOOXQJ��GD��.LQGHU�DQJHERWHQH�/HUQLQKDOWH�DXI�GHU�%DVLV�LKUHU�ELVKHULJHQ�/HUQHUIDKUXQJHQ�LQGLYLGXHOO�YHUDUEHLWHQ��'HPQDFK�PX��GDV�%LOGXQJVDQJHERW�GLH�/HUQYRUDXVVHW]XQJHQ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�EHU�FNVLFKWLJHQ��GDUDXI�DXIEDXHQ��]XPLQGHVW�$QNQ�SIXQJVSXQNWH�I�U�GDV�.LQG�ELHWHQ��'DEHL�ZLUG�XQWHUVWHOOW��GD��.LQGHU�ELOGXQJVIlKLJ�VLQG��:lKUHQG�LP�$QVFKOX��DQ�GLH�)UDQ]|VLVFKH�5HYROXWLRQ�DXFK�I�U�%HKLQGHUWH GDV�5HFKW�DXI�%LOGXQJ�HLQJHIRUGHUW�ZLUG��]�%��,7$5'��6(*8,1���GLH�%LOGXQJVIlKLJNHLW�EHKLQGHUWHU�0HQVFKHQ�HEHQIDOOV�OlQJVW�HQWGHFNW�ZXUGH���IDOOHQ�IU�KH�0RGHOOH�GHU�GHXWVFKHQ�/HUQEHKLQGHUWHQGLGDNWLN��$QIDQJ�GHV�����-DKUKXQGHUWV��]XU�FN�DXI�GLH�9RUVWHOOXQJ�YRP�OHUQEHKLQGHUWHQ�.LQG�DOV�0lQJHOZHVHQ��'LH�1RWZHQGLJNHLW�VSH]LHOOHU�XQWHUULFKWOLFKHU�9RUJHKHQVZHLVHQ�ZXUGH�GDPLW�EHJU�QGHW��GD��MHQH�6FK�OHULQQHQ�XQG�6FK�OHU�VLFK�GXUFK�XQYHUlQGHUEDUH�'HIL]LWH�LQ�LKUHU�3HUVRQ�YRQ�DQGHUHQ�XQWHUVFKHLGHQ����PDQJHOQGH�$XIQDKPHIlKLJNHLW��VFKOHFKWH�0HUNIlKLJNHLW�XQG�QXU�QDFKYROO]LHKHQGHV�'HQNHQ��6FKZDFKVLQQVWKHRULH���(UVW�LQ�GHQ���HU�-DKUHQ�ZXUGH�DXFK�LQ�GHU�GHXWVFKHQ�%HKLQGHUWHQSlGDJRJLN�GHU�(LQIOX��GHU�%HGLQJXQJHQ�GHV�8PIHOGHV�DXI�GLH�/HUQHQWZLFNOXQJ�DN]HSWLHUW��'HU�:LGHUVSUXFK�]ZLVFKHQ�GHP�6WDQG�GHV�JHVHOOVFKDIWOLFK�YHUI�JEDUHQ�:LVVHQV��DOOH�0HQVFKHQ�VLQG�ELOGXQJVIlKLJ��XQG�GHU�YRQ�6WDQGHVLQWHUHVVHQ�JHSUlJWHQ�6LFKWZHLVH��EHKLQGHUWH�0HQVFKHQ�KDEHQ�XQYHUlQGHUEDUH�'HIL]LW�LQ�LKUHU�3HUVRQ��]HLJW��GD��GDV��ZDV�DOV�/HUQYRUDXVVHW]XQJHQ�EH]HLFKQHW�ZLUG��YRP�MHZHLOLJHQ�0HQVFKHQELOG�DEKlQJW�
6RPLW�KDW�GLH�(QWZLFNOXQJVSV\FKRORJLH�HQWVFKHLGHQG��]X�HLQHU�YHUlQGHUWHQ�6LFKWZHLVH�EHLJHWUDJHQ��'DV�.LQG�ZXUGH�LPPHU�VWlUNHU�DOV�Ä$NWHXU�VHLQHU�HLJHQHQ�(QWZLFNOXQJ³��3,$*(7��JHVHKHQ��$XI�GHU�*UXQGODJH�HPSLULVFKHU�8QWHUVXFKXQJHQ�ZXUGHQ�3KDVHQPRGHOOH�HQWZLFNHOW��=XQlFKVW�JODXEWH�PDQ��GLH�3KDVHQ�VHLHQ�OHEHQVDOWHUVVSH]LILVFK��ZRYRQ�GLH�$OWHUVDQJDEHQ�]HXJHQ��+HXWH�Z�UGH�PDQ�HKHU�YRQ�(QWZLFNOXQJVDOWHU�VSUHFKHQ��0LW�GHU�,QWHJUDWLRQVSlGDJRJLN�YHUEUHLWHWH�VLFK�GLH�9RUVWHOOXQJ��GD��DOOH�0HQVFKHQ�VLFK�LQ�GLH�JOHLFKH�5LFKWXQJ�HQWZLFNHOQ��3KDVHQ� RGHU�6WXIHQPRGHOOH�]HLJHQ�GLH�5LFKWXQJ�GHU�(QWZLFNOXQJ�DXI��
� +$570$11�� %HUWKROG� �������� 'LH� $QDO\VH� GHV� NLQGOLFKHQ� *HGDQNHQNUHLVHV� DOV� GLH� QDWXUJHPl�H� *UXQGODJH� GHV� HVWHQ�6FKXOXQWHUULFKWV��)UDQNIXUW �/HLS]LJ��6����I��=LWDW�6����� PHKU�KLHU]X��.$,6(5��$VWULG���������(LQI�KUXQJ�LQ�GLH�'LGDNWLN�GHV�6DFKXQWHUULFKWV��+RKHQJHKUHQ��6FKQHLGHU��6������II� +$16(1�� :LOKHOP� �������� .LQG� XQG� +HLPDW�� 3V\FKRORJLVFKH� 9RUDXVVHW]XQJHQ� GHV� +HLPDWNXQGHXQWHUULFKWV� LQ� YHU� 9RONVVFKXOH��0�QFKHQ� -$17=(1�� :ROIJDQJ� �������� $OOJHPHLQH� %HKLQGHUWHQSlGDJRJLN�� %G�� ,��� 6R]LDOZLVVHQVFKDIWOLFKH� XQG� SV\FKRORJLVFKH� *UXQGODQJH��:HLQKHLP��%HOW]��6�����II�� )8&+6�� $UQROG �������� 6FKZDFKVLQQLJH� .LQGHU� � LKUH� VLWWOLFK�UHOLJL|VH�� LQWHOOHNWXHOOH� XQG� ZLUWVFKDIWOLFKH� 5HWWXQJ�� 9HUVXFK� HLQHU�+LOIVVFKXOSlGDJRJLN�� ��� $XIO��� +DOOH�� 0DUKROG� ���� $XIODJH�� ������� 'HUV� �������� 'DV� 6RQGHUVFKXOZHVHQ� LQ� %HUOLQ�� %HUOLQ��&RPHQLXVYHUODJ6&+$'(� :LOKHOP ��������$OOJHPHLQH�*UXQGVlW]H�GHU�$UEHLW�LQ�GHU�+LOIVVFKXOH��%HUOLQ��0DUKROG
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��� 3KDVHQPRGHOOH�NLQGOLFKHU�(QWZLFNOXQJ�� DEVWUDNWH�,QWHUSUHWDWLRQVKLOIHQ(V�JLEW�HLQH�9LHO]DKO�YHUVFKLHGHQHU�HQWZLFNOXQJVEH]RJHQHU�3KDVHQ� XQG�6WXIHQPRGHOOH����DQKDQG�GHUHU�GLH�/HUQYRUDXVVHW]XQJHQ�GHU�.LQGHU�LQWHUSUHWLHUW�ZHUGHQ�N|QQHQ��'LHVH�0RGHOOH�N|QQHQ�DEHU�VWHWV�QXU�DOV�,QWHUSUHWDWLRQVIROLH�GHU�EHREDFKWHWHQ�(QWZLFNOXQJ�GLHQHQ��QLFKW�HWZD�DOV�1RUP��GHU�HLQ�.LQG�JHUHFKW�ZHUGHQ�PX���
$OWHU 'RPLQLHUHQGH�7lWLJNHLW�QDFK�-$17=(1�� 6FKULIWVSUDFKOLFKH�7lWLJNHLW�QDFK�*h17+(5�� 'HQNHQWZLFNOXQJ�QDFK�3,$*(7��ELV�FD����-DKU

0DQLSXOLHUHQGH�7lWLJNHLW��(QWVWHKXQJ�LQGLYLGXHOOHU�*HJHQ�VWDQGVEHGHXWXQJHQ��*OHLFKHV�XQG�8QWHUVFKLHGOLFKHV��ZHUGHQ�DOV�VROFKHV�HUNDQQW
3KDVH�JHJHQVWlQGOLFKHU�0DQLSXODWLRQ]�%��.LQG�EOlWWHUW�LQ�%LOGHUE�FKHUQ��RKQH�GLH�%LOGHU�]X�EHWUDFKWHQ

6HNXQGlUH�=LUNXOlUUHDNWLRQHQ�XQG�LKUH�.RRUGLQDWLRQ
ELV�FD����-DKUH

*HJHQVWlQGOLFKH�7lWLJNHLW��(QWVWHKXQJ�LQGLYLGXHOOHU�:HUN]HXJEHGHXWXQJHQ
3Ul�OLWHUDOH�3KDVHx 8PJDQJ�PLW�$EELOGXQJHQ�YRQ�*HJHQVWlQGHQ��%LOGHUE�FKHU�

7HUWLlUH�=LUNXOlU�UHDNWLRQHQ��/HUQHQ�GXUFK�(LQVLFKWXQG�LQGLYLGXHOOHU�7lWLJNHLWVEH�GHXWXQJHQ��*HJHQVWlQGH�ZHU�GHQ�IXQNWLRQVJHUHFKW�EHQXW]W
x 3URGXNWLRQ�YRQ�$EELOGXQJHQ�PLW�%HGHXWXQJV]XZHLVXQJx 'DV�.LQG�WXW�VR��DOV�RE�HV�VFKUHLEW

(JR]HQWU��SUlRSHUDW�'HQNHQ������-DKUH�YRUEHJULIIOLFKFD������-DKUH
6SLHOWlWLJNHLW��,QGLYLGXHOOH�,FK�%HGHXWXQJ�VR]LDOH�*HJHQVWDQGVEHGHXWXQJ��8QWHUVFKHLGHQ�]ZLVFKHQ�5ROOH�XQG�5ROOHQVSLHO

/RJRJUDSKHPLVFKH�3KDVH��x ,GHQWLIL]LHUXQJ��X��(ULQQHUXQJ�YRQ�:|UWHUQ�DQKDQG�FKDUDNWHULVWLVFKHU�0HUNPDOH��x $XIVFKUHLEHQ�GHU�:|UWHU�RKQH�9RUVSUHFKHQ�XQG�$EK|UHQ

������-DKUH��DQVFKDXOLFK

FD����������-DKUH
/HUQWlWLJNHLW���6R]LDOH�:HUN�]HXJEHGHXWXQJHQ��:LVVHQ��EHU�:LVVHQ�XQG�VHLQH�(UZHLWHUXQJVP|JOLFKNHLWHQ

$OSKDEHWLVFKH�3KDVH��x (UIDVVXQJ�GHU�*3.�5HJHOQ��x ODXWLHUHQGHV�6FKUHLEHQ�� VFKZHU�OHVEDU��x 8QHLQGHXWLJNHLWHQ�X��$XVODVVXQJHQ�

NRQNUHW�RSHUD�WLRQDOHV�'HQNHQ��FD�������-DKUH�
6R]LDOH�7lWLJNHLWVEHGHXWXQJHQ��%HZX�WH�+DQGOXQJVSODQXQJ 2UWKRJUDSKLVFKH�3KDVH��%HZX�WZHUGHQ�RUWKRJUDSKLVFKHU�5HJHOQ�EHLP�/HVHQ�XQG�$QZHQGXQJ�EHLP�6FKUHLEHQ,QWHJUDWLY�DXWRPDWLVLHUWH�3KDVH�

)RUPDO�ORJLVFKHV�'HQNHQ��DE�FD�����-DKUH�
���-� $UEHLWVWlWLJNHLW��6R]LDOH�,FK�%HGHXWXQJ 2SHULHUHQ�PLW�6FKULIW�LVW�DXWRPDWLVLHUW

$EE�����3KDVHQPRGHOOH�NLQGOLFKHU�(QWZLFNOXQJ�� ��%HLVSLHOH ��
'LH�5HDOLWlW�]HLJW��GD��.LQGHU�VLFK�QLFKW�H[DNW�GHQ�3KDVHQ�JHPl��HQWZLFNHOQ��9LHOPHKU�VFKHLQHQ�VLH�YRU�XQG�]XU�FN]XVSULQJHQ��DXI�3ODWHDXV�]X�YHUZHLOHQ��VLFK�DXI�HLQHP�*HELHW�VFKQHOOHU�]X�HQWZLFNHOQ�DOV�DXI�HLQHP�DQGHUHQ����:HQQ�VFKRQ�GLH�.RQWLQXLWlW�GHU�(QWZLFNOXQJ�QLFKW�EHL�MHGHP�.LQG�JOHLFKHUPD�HQ�JHJHEHQ�LVW��VR�VLQG�
�� =XP�.LQG�:HOW�%H]XJ�VLHKH�YHUVFKLHGHQH�0RGHOOH�EHL�� .2510$11��5����������9HUlQGHUXQJHQ�GHV�*HJHQVWDQGVEH]XJV�DOV�,QGLNDWRU�NRJQLWLYHU�(QWZLFNOXQJ�XQG�0|JOLFKNHLWHQ�LKUHU�I|UGHUXQJVEH]RJHQHQ�GLDJQRVWLVFKHQ�(UIDVVXQJ��+HLOSlGDJRJLVFKH�)RUVFKXQJ����������6����������� -$17=(1�� :ROIJDQJ� �������� $OOJHPHLQH� %HKLQGHUWHQSlGDJRJLN�� %G�� ��� 6R]LDOZLVVHQVFKDIWOLFKH� XQG� SV\FKRORJLVFKH� *UXQGODJHQ��:HLQKHLP��%HOW]��6�����II��LQ�$QOHKQXQJ�DQ�/HRQWMHZ���.XOWXUKLVWRULVFKH�6FKXOH��� 6$66(1527+��0DUWLQ���������6FKULIWVSUDFKHUZHUE��(QWZLFNOXQJVYHUODXI��'LDJQRVWLN�XQG�)|UGHUXQJ��%HUQ��+DXSW�� QDFK�� -$17=(1�� :ROIJDQJ� �������� $OOJHPHLQH� %HKLQGHUWHQSlGDJRJLN�� %G�� ��� 6R]LDOZLVVHQVFKDIWOLFKH� XQG� SV\FKRORJLVFKH�*UXQGODJHQ��:HLQKHLP��%HOW]��6������� :HLWHUH� (QWZLFNOXQJVVFKHPDWD� HQWZLFNHOWHQ� ]�%�� I�U� GLH� PRUDOLVFKH� (QWZLFNOXQJ�� .2+/%(5*�� /�� (�� �������� (VVD\V� RQ� PRUDO�GHYHORSPHQW��9ROXPH�,,��7KH�SV\FKRORJ\�RI�PRUDO�GHYH �ORSPHQW��7KH� QDWLYH�DQG�YDOLGLWL\�RI�PRUDO�VWDJHV��6DQ�)UDQFLVFR��+DUSHU�DQG�5RZ�� I�U� GLH� VR]LDOH� (QWZLFNOXQJ� MHGRFK� DXI� SV\FKRDQDO\WLVFKHP�+LQWHUJUXQG�� %(&.��*HUWUXG�� 6&+2/=��*HUROG� �������� 6R]LDOHV�/HUQHQ��.LQGHU� LQ�GHU�*UXQGVFKXOH��5HLQEHN�E��+DPEXUJ��URURUR��:HLWHUH�%HLVSLHOH�VLHKH�� 7+20$6��0XUUD\�5��)(/'0$1��%LUJLWW��������� 'LH� (QWZLFNOXQJ� GHV� .LQGHV�� :HLQKHLP�� %HOW]� �� 8QG�� )/$00(5�� $XJXVW� �������� (QWZLFNOXQJVWKHRULHQ�� 3V\FKRORJLVFKH�7KHRULHQ�GHU�PHQVFKOLFKHQ�(QWZLFNOXQJ��%HUQ��+XEHU�� VLHKH�]�%��EHL�� 635(&.(/6(1� .DL� ��������.LQGOLFKHV�8PZHOWYHUVWHKHQ�XQG�VHLQH�%HGHXWXQJ�I�U�GHQ�6DFKXQWHUULFKW�� ,Q��'XQFNHU��/XGZLJ�3RSS��:DOWHU��+UVJ����.LQG�XQG�6DFKH��:HLQKHLP��-XYHQWD�6����� ����
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8/?%2=?80)(/'�35( ��'U��8��&DUOH�-XQL�����

.LQG
%HLVSLHO�I�U�/HEHQVEHUHLFKH�HLQHV�.LQGHV�XQG�P|JOLFKH�:HFKVHOEH]LHKXQJHQ

/HKUSODQ
/HKU�SHUVRQ

.ODVVH
6SRUW�YHUHLQ
6FKXO�IUHXQGH

*H�VFKZLVWHU
0XWWHU

9DWHU

6FKXOH )UHXQGHV�NUHLV

)DPLOLH
$EE����8PIHOGHU�HLQHV�.LQGHV�XQG�LKUH�9HUELQGXQJHQ

'LH�NLQGOLFKH�8PZHOW�LVW�GHPQDFK�]XJOHLFK�%HGLQJXQJ�GHU�NLQGOLFKHQ�(QWZLFNOXQJ��$QHLJQXQJV]LHO�XQG�DOV�4XHOOH�GHU�WlWLJHQ�$XVHLQDQGHUVHW]XQJ�(QWZLFNOXQJVPRWRU��'LHVHU�3UR]H��VFKOLH�W�GLH�$XVHLQDQGHUVHW]XQJ�PLW�7lWLJNHLWHQ�DQGHUHU�3HUVRQHQ�HLQ����
'DV�EHGHXWHW�MHGRFK��GD��GLH�/HUQYRUDXVVHW]XQJHQ�HLQHV�.LQGHV�YRUZLHJHQG�YRQ�VHLQHQ�ELVKHULJHQ�+DQGOXQJVP|JOLFKNHLWHQ�DEKlQJHQ��'LH�6FKXOH�ELHWHW�GDEHL�QXU�HLQHQ�NOHLQHQ�$XVVFKQLWW�GHV�JHVDPWHQ�
�� .(//(5��0RQLND���������'HU�(QWZLFNOXQJ�GHU�(QWZLFNOXQJVSV\FKRORJLH��,Q��3V\FKRORJLH�KHXWH��+�����6���� �����'XLW��5HLQGHUV���������6FK�OHUYRUVWHOOXQJHQ� � YRQ�/HUQGHIL]LWHQ�]X�QHXHQ�8QWHUULFKWVDQVlW]HQ��,Q��1DWXUZLVVHQVFKDIWHQ�XQG�8QWHUULFKW�3K\VLN��+���������-J���6�������� &+5,67��.ODXV��$QQH�+,/'(6&+0,'7��+DQV�0(,67(5��$OIUHG�6$1'(5��& KULVWLDQH�7+(,6�XQWHU�0LWZLUNXQJ�ZHLWHUHU�0LWDUEHLWHU��������� gNRV\VWHPLVFKH� %HUDWXQJ�� %HULFKWH� DXV� GHP� 3URMHNW� Ä,QWHJUDWLRQVRULHQWLHUWH� )U�KEHUDWXQJ³�� 5HLKH�� $UEHLWVEHULFKWH� DXV� GHU�)DFKULFKWXQJ�$OOJHPHLQH�(U]LHKXQJVZLVVHQVFKDIW�8QLYHUVLWlW�GHV�6DDUODQGHV��$UEHLWVHLQKHLW�6RQGHUSlGDJRJLN��6������� %521)(1%5(11(5 ������������YHUWULWW�GLH�7KHVH��GD��RSWLPDOH�%HGLQJXQJHQ�I�U�/HUQHQ�XQG�(QWZLF NOXQJ�GDQQ�JHJHEHQ�VLQG��ZHQQ�GDV� .LQG� DQ� IRUWVFKUHLWHQG� NRPSOH[HUHQ� 0XVWHUQ� ZHFKVHOVHLWLJHU� 7lWLJNHLW� XQG� ,QWHUDNWLRQ� PLW� DQGHUHQ� 0HQVFKHQ� EHWHLOLJW� ZLUG��%521)(1%5(11(5��8ULH� ��������'LH�gNRORJLH� GHU�PHQVFKOLFKHQ�(QWZLFNOXQJ�� 6WXWWJDUW��.OHWW �&RWWD�� � 6�� ����8QG�6�� ���� �86$������
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0|JOLFKNHLWVUDXPHV��(LQH�]HQWUDOH�(UNHQQWQLV�%521)(1%5(11(56 LVW��GD��HUIROJUHLFKH�(QWZLFNOXQJVI|UGHUXQJ�QLFKW�EHLP�.LQG�DOOHLQH�DQVHW]HQ�GDUI��VRQGHUQ�GLH�6\VWHPH��LQ�GHQHQ�GDV�.LQG�OHEW��PLWI|UGHUQ�PX��
:ROOWH�PDQ�GLH�/HUQYRUDXVVHW]XQJHQ�HLQHV�.LQGHV�HUKHEHQ��VR�P��WH�PDQ�IROJOLFK�QDFK�VHLQHQ�+DQGOXQJVP|JOLFKNHLWHQ�LQ�GHQ�YHUVFKLHGHQHQ�8PIHOGHUQ�IUDJHQ��'DV�HQWVSUHFKHQGH�9HUIDKUHQ�ZLUG�DOV�.LQG�8PIHOG�'LDJQRVH�EH]HLFKQHW��� ,P�8QWHUVFKLHG�]XU�NLQG]HQWULHUWHQ�'LDJQRVH��GLH�OHGLJOLFK�GHQ�)|UGHUEHGDUI�DP�HLQ]HOQHQ�.LQG�IHVWVWHOOW��EH]LHKW�VLFK�GLH�.LQG�8PIHOG�'LDJQRVH�DXFK�DXI�GDV�/HEHQVXPIHOG�GHV�.LQGHV��]�%��GDV�(OWHUQKDXV��GHQ�NRQNUHWHQ�8QWHUULFKW�GHU�MHZHLOLJHQ�6FKXOH��GLH�GDV�.LQG�EHVXFKW�RGHU�DXI�VHLQH�)UHL]HLWNRQWDNWH��=XU�(UIDVVXQJ�GHU�NLQG]HQWULHUWHQ�$VSHNWH�NDQQ�]XVlW]OLFK�DXI�GHWDLOOLHUWHUH�I|UGHUGLDJQRVWLVFKH�,QVWUXPHQWH�]XU�FNJHJULIIHQ�ZHUGHQ��ZLH�VLH�EHLVSLHOVZHLVH�PLW�GHP�,(3�YRQ�(**(57 YRUOLHJHQ���
(QWVFKHLGHQG�LVW�MHGRFK��GD��GDV�8PIHOG�LP�%OLFN�EOHLEW��LQGHP�HV�DNWLY�XQG�XQWHU�GHU�3HUVSHNWLYH�GHU�JHPHLQVDPHQ�9HUDQWZRUWXQJ�I�U�GLH�(QWZLFNOXQJ�GHV�.LQGHV�DQ�GHU�'LDJQRVH�PLWZLUNW�$QDO\VHJHJHQVWlQGH

$QDO\
VHHEH

QHQ %LVKHULJH�(QWZLFNOXQJVP|JOLFKNHLWHQ

�%HUHLWVFKDIW��PLWHLQDQGHU�]X�OHUQHQ�XQG�]X�OHEHQ�GLIIHUHQ]LHUWHV�:HOWYHUVWlQGQLV�X��ZLFKWLJH�%DVLVIlKLJNHLWHQ�6HOEVWYHUWUDXHQ�XQG�6HOEVWOHQNXQJVIlKLJNHLW

$QVWHKHQGH�(QWZLFNOXQJVDXIJDEHQ

$NWXHOOH�8PIHOGEHGLQJXQJHQ

�)DPLOLH
�1DFKEDUVFKDIW�,QVLWXWLRQHQ

�6R]LDONRPSHWHQ]�6DFKNRPSHWHQ]�,FKNRPSHWHQ]
.LQG

�DX�HUVFKXOLVFKH/HEHQVIHOGHU�VFKXOLVFKH�6LWXDWLRQ
6R]LR|NRQRPLVFKH�%HGLQJXQJHQ�+DQGOXQJVEHUHLFKH�XQG�.UHLV�GHU�EHYRU]XJWHQ�%H]XJV�SHUVRQHQ�GHV�.LQGHV�6FKXODUW��.ODVVH��EHYRU]XJWH�%H]XJVSHUVRQHQ��EHYRU]XJWH6R]LDO��XQG�/HUQEHUHLFKH

$XVVWDWWXQJ�PLW�/HEHQVW�FKWLJNHLW

*HVHOOVFKDIW

/HEHQVZHOW �LP�IDPLOLlUHQ�8PIHOG��(OWHUQ��*HVFKZLVWHU��9HUZDQGWH��)DPLOLHQIUHXQGH����LP�/HEHQVXPIHOG��1DFKEDUQ��)UHXQGH��%HNDQQWH�LP�LQVWLWXWLRQHOOHQ�8PIHOG��9HUHLQH��.LQGHUJDUWHQ��9RUVFKXOH6FKXOH�HWF�

6SHNWUXP�GHU�7lWLJNHLWVDQJHERWH

��'U��8��&DUOH�-XQL�����8/?%2=?$1$/<6(��337

$EE�����$QDO\VHJHJHQVWlQGH�GHU�.LQG�8PIHOG�'LDJQRVH
)UDJHQ�LP�/DXIH�HLQHU�.LQG�8PIHOG�'LDJQRVH�N|QQWHQ�VHLQ��x :HOFKH�+DQGOXQJVEHUHLFKH�XQG�ZHOFKH�%H]XJVSHUVRQHQ�VSLHOHQ�GHU]HLW�I�U�GDV�.LQG�HLQH�ZLFKWLJH�5ROOH"x :HOFKH�(UIDKUXQJHQ�KDW�GDV�.LQG�PLW�GLHVHQ�+DQGOXQJVEHUHLFKHQ�XQG�%H]XJVSHUVRQHQ�IU�KHU�JHPDFKW"x :LH�VWHOOW�VLFK�GLH�HPRWLRQDOH�6LWXDWLRQ�LQ�GHQ�HLQ]HOQHQ�%HUHLFKHQ�GHU]HLW�XQG�ELRJUDSKLVFK�GDU��6LFKHUKHLW�)UHLKHLW��*HERUJHQKHLW�9HUWUDXHQVYRUVFKX���$QJHQRPPHQVHLQ�$EJHOHKQWZHUGHQ�HWF��"��x :LH�LVW�GLH�%H]LHKXQJVLQWHQVLWlW"�:HOFKH�%H]LHKXQJHQ�ZLUNHQ�HQWZLFNOXQJVI|UGHUOLFK��ZHOFKH�HQWZLFNOXQJVKHPPHQG"x :HOFKH�+DQGOXQJVDQJHERWH�HUKlOW�GDV�.LQG�LQ�GHQ�HLQ]HOQHQ�%HUHLFKHQ��$QUHJXQJVJHKDOW��(QWZLFNOXQJVDGlTXDQ]��%LOGXQJVJHKDOW�"x :HOFKH�0|JOLFKNHLWHQ�GHU�(LQIOX�QDKPH�KDW�GDV�.LQG�LQ�GHQ�HLQ]HOQHQ�%HUHLFKHQ"x :HOFKH�0|JOLFKNHLWHQ�GHU�(LQIOX�QDKPH�KDW�GLH�/HKUHULQ�LQ�GHQ�HLQ]HOQHQ�%HUHLFKHQ"
�� &$5/(�� 8UVXOD� �������� .LQG�8PIHOG�'LDJQRVH� ]ZLVFKHQ� VFKXOLVFKHP� +DQGZHUNV]HXJ� XQG� TXDOLWDWLYHP� )RUVFKXQJVYHUIDKUHQ�� ,Q��)5,(%(576+b86(5�� %DUEDUD�35(1*(/�� � $QQHGRUH� �+UVJ���� +DQGEXFK� 4XDOLWDWLYH� )RUVFKXQJVPHWKRGHQ� LQ� GHU�(U]LHKXQJVZLVVHQVFKDIW��:HLQKHLP��-XYHQWD��6����� ������ (**(57�� 'LHWULFK� �������� 9RQ� GHQ� 6WlUNHQ� DXVJHKHQ���� ,QGLYLGXHOOH� (QW ZLFNOXQJVSOlQH� �,(3�� LQ� GHU� /HUQI|UGHUXQJVGLDJQRVWLN��'RUWPXQG��%RUJPDQQ�� 2%8&+2:6.,�� .�� �������� 2ULHQWLHUXQJ� XQG� (PRWLRQ�� (LQ� JUXQGODJHQWKHRUHWLVFKHU� %HLWUDJ� ]XU� SV\FKL VFKHQ� +DQGOXQJVUHJXODWLRQ��.|OQ� 3DKO�5XJHQVWHLQ�
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x :HOFKH�0|JOLFKNHLWHQ�GHU�(LQIOX�QDKPH�KDW�GLH�*OHLFKDOWULJHQJUXSSH"x :HOFKH�0|JOLFKNHLWHQ�GHU�(LQIOX�QDKPH�KDW�GLH�)DPLOLH"
'LH�.LQG�8PIHOG�'LDJQRVH�KDW�GLH�9RUWHLOH��HLQHV�VHKU�XPIDVVHQGHQ�9RUJHKHQV��'LH�I|UGHUXQJVEH]RJHQH�=XVDPPHQDUEHLW�PLW�GHQ�(OWHUQ��9HUHLQHQ�HWF��I�KUW�]X�HLQHU�gIIQXQJ�GHU�6FKXOH��6LH�LVW�MHGRFK�UHFKW�DXIZHQGLJ�XQG�]XU�DOOWlJOLFKHQ�8QWHUULFKWVYRUEHUHLWXQJ�GDKHU�QXU�ZHQLJ�JHHLJQHW��(V�G�UIWH�DXVUHLFKHQ��VLFK�PLW�+LOIH�GHU�.LQG�8PIHOG�'LDJQRVH�QXU�EHL�EHVRQGHUHP�%HGDUI�HLQ�JUXQGOHJHQGHV�%LOG�YRQ�GHQ�+DQGOXQJV�0|JOLFKNHLWHQ�]X�PDFKHQ��GLH�HLQ�.LQG�LQ�GHU�6FKXOH�XQG�DX�HUKDOE�KDW��
��� 'LH�(UKHEXQJ�XQG�$QDO\VH�YRQ�/HUQYRUDXVVHW]XQJHQ�LP�8QWHUULFKWVDOOWDJ)�U�GLH�(UKHEXQJ�GHU�/HUQYRUDXVVHW]XQJHQ�LP�8QWHUULFKWVDOOWDJ�ZHUGHQ�0HWKRGHQ�EHQ|WLJW��GLH�HLQIDFK�DQZHQGEDU�VLQG��6FKOLH�OLFK�LVW�HV�ZLFKWLJ��GLH�VLFK�ZDQGHOQGHQ�/HUQYRUDXVVHW]XQJHQ�LP�JHVDPWHQ�8QWHUULFKWVSUR]H��DOV�.RPSD��I�U�GHQ�ZHLWHUHQ�:HJ�]X�NHQQHQ��8QWHU�GHP�0RWWR�Ä/HKUHU�HUIRUVFKHQ�LKUHQ�8QWHUULFKW³�ZHUGHQ�LPPHU�PHKU�0|JOLFKNHLWHQ�EHNDQQW��ZLH�/HKUNUlIWH�LP�6FKXODOOWDJ�/HUQSUR]HVVH�GHU�.ODVVH�XQG�HLQ]HOQHU�.LQGHU�HUKHEHQ�XQG�I�U�GLH�*HVWDOWXQJ�GHV�ZHLWHUHQ�9RUJHKHQV�LQWHUSUHWLHUHQ�������� )UDJHQ�GHU�.LQGHU�SURWRNROOLHUHQ(LQH�VWlUNHU�XQWHUULFKWVEH]RJHQH�0|JOLFKNHLW��VLFK�GLH�/HUQYRUDXVVHW]XQJHQ�GHU�.LQGHU�]X�HUVFKOLH�HQ�XQG�]XJOHLFK�JHHLJQHWH�8QWHUULFKWVLQKDOWH�]X�JHZLQQHQ��EHVWHKW�GDULQ��.LQGHUQ�]X]XK|UHQ� VLH�]X�EHREDFKWHQ�XQG��]XP�)UDJHQ�]X�DQLPLHUHQ�XQG�GLHVH�)UDJHQ�DXI]XVFKUHLEHQ��+LHU]X�HLQ�%HLVSLHO�
$OV�LFK�PLW�HLQHU�*UXSSH�6WXGHQWLQQHQ�HLQH����.ODVVH�EHVXFKWH��PLW�GHU�ZLU�EHUHLWV�HLQ�6HPHVWHU�ODQJ�NRUUHVSRQGLHUW�KDWWHQ��I�KUWHQ�XQV�GLH�.LQGHU�LQ�*UXSSHQ�GXUFK�GHQ�2UW��'HU�IHVWJHOHJWH�:HJ�I�KUWH�DQ�GHU�.LUFKH��PLW�7XUPEHVWHLJXQJ��YRUEHL�]XU�(OEH��ZR�GLH�.LQGHU�MHZHLOV�HLQLJHV�HUNOlUWHQ��'XUFK�GLH�+HUDXVIRUGHUXQJ�GHU�)UHPGHQI�KUXQJ�KDWWHQ�VLFK�GLH�.LQGHU�DXFK��EHU�6HKHQVZ�UGLJNHLWHQ�GHV�2UWHV�LQIRUPLHUW��=ZLVFKHQGXUFK�MHGRFK�]HLJWHQ�VLH�XQV�YLHOHV�DP�:HJUDQG��ZDV�RIIL]LHOO�QLFKW�YRUJHVHKHQ�ZDU��HLQ�DOWHV�+DXV�]XP�%HLVSLHO��GDV�KDOE�]HUIDOOHQ�ZDU��0DQ�N|QQH�KLQHLQNOHWWHUQ�XQG�GDULQ�VLFKHUOLFK�DOOHUOHL�HUOHEHQ��:DKUVFKHLQOLFK�VHL�GRUW�HLQ�6FKDW]�YHUVWHFNW��6LH�IUDJWHQ��ZDV�PLW�GHQ�/HXWHQ�SDVVLHUW�LVW��GLH�HLQPDO�GRUW�JHZRKQW�KDEHQ��ZHU�VLH�ZDUHQ�XQG�ZDUXP�VLH�GDV�+DXV�YHUODVVHQ�KDWWHQ��'DQQ�]HLJWHQ�VLH�XQV��ZR�IU�KHU�GDV�+DXV�YRQ�-DQV�*UR�YDWHU�JHVWDQGHQ�KDW��GDV�DOWH�)lKUKDXV��
'LH�JHVFKLFKWOLFKHQ�:XU]HOQ�GHV�/HEHQV�DP�2UW�VFKLHQHQ�VLH�VHKU�]X�LQWHUHVVLHUHQ��DEHU�DXFK�SK\VLNDOLVFKH�3KlQRPHQH��6R�EHJHLVWHUWH�VLH�DQ�GHU�IDVW�]XJHIURUHQHQ�(OEH�YRU�DOOHP��GD��GLH�%RMH�LPPHU�DEWDXFKW�XQG�GDQQ�JXUJHOQG�ZLHGHU�]XP�9RUVFKHLQ�NRPPW��:RGXUFK�NRPPW�GDV"�2GHU��:LHVR�IOLH�W�GLH�(OEH�DP�5DQG�U�FNZlUWV"�+LQ]X�NDPHQ�ELRORJLVFKH�)UDJHQ��:LHVR�EHNRPPHQ�(QWHQ�NHLQHQ�+HU]VFKODJ�LQ�GLHVHP�HLVNDOWHQ�:DVVHU"�'HU�/HKUHU�KDWWH�XQV�JHEHWHQ��DOOH�)UDJHQ�GHU�.LQGHU�PLW�LKUHP�1DPHQ�DXI�.DUWHLNDUWHQ�]X�QRWLHUHQ��(U�VDPPHOWH�GLHVH�VRUJIlOWLJ��ZHUWHWH�VLH�YRQ�=HLW�]X�=HLW�DXV�XQG�JHZDQQ�GDGXUFK�HLQHQ�hEHUEOLFN��I�U�ZDV�VLFK�HLQ]HOQH�.LQGHU�LQWHUHVVLHUHQ��6FKOLH�OLFK�NRQQWH�HU�VSlWHU�GLH�.LQGHU�DQ�LKUH�)UDJHQ�HULQQHUQ�XQG�VR�GHQ�%H]XJ�]ZLVFKHQ�8QWHUULFKWVWKHPD�XQG�SHUV|QOLFKHQ�)UDJHQ�KHUVWHOOHQ�
,Q�PHLQHU�IU�KHUHQ�6FKXONODVVH�KDWWHQ�ZLU�HLQH�:DQGWDIHO��GLH�QXU�GD]X�GD�ZDU��DXI]XVFKUHLEHQ��ZDV�GLH�.ODVVH�QRFK�DOOHV�]XP�ODXIHQGHQ�3URMHNW�ZLVVHQ�ZROOWH��,PPHU�ZLHGHU�IDQGHQ�VLFK�HLQ]HOQH�6FK�OHULQQHQ�XQG�6FK�OHU��GLH�VLFK�GHU�)UDJHQ�DQQDKPHQ�XQG�LQ�LKUHU�)UHL]HLW�QDFK�$QWZRUWHQ�VXFKWHQ��%LEOLRWKHN��%HIUDJXQJ�YRQ�(OWHUQ�XQG�1DFKEDUQ�HWF���
622670(<(5 KDW�HLQHQ�WKHPHQ�EHUJUHLIHQGHQ�hEHUEOLFN��EHU�.LQGHUIUDJHQ�HUVWHOOW��� 'HPQDFK�IUDJHQ�.LQGHU�QDFK�GHU�%H]HLFKQXQJ��QDFK�GHU�%HGHXWXQJ��QDFK�GHP�HLJHQHQ�9RUZLVVHQ��QDFK�)XQNWLRQHQ�HLQHV�*HJHQVWDQGHV�DQ�VLFK��I�U�VLH�VHOEVW��I�U�DQGHUH��)UDJHQ�QDFK�GHP�,QKDOW��QDFK�GHU�8UVDFKH�XQG�QDFK�GHU�:LUNXQJ��(V�JLOW�QXU�]X]XK|UHQ�XQG�GLH�)UDJHQ�GHU�.LQGHU�HUQVW]XQHKPHQ��5�FNVFKO�VVH�DXI�(QWZLFNOXQJVWXIHQ�ODVVHQ GLH�)UDJHQ�MHGRFK�QLFKW�]X��,VW�LKU�1LYHDX�GRFK�VWDUN�YRP�VLWXDWLYHQ�.RQWH[W�XQG�GHQ�NRQNUHWHQ�9RUHUIDKUXQJHQ�DEKlQJLJ������ 'LH�.ODVVH�XQG�HLQ]HOQH�.LQGHU�EHREDFKWHQ8QWHUULFKW�RKQH�%HREDFKWXQJ�JLEW�HV�QLFKW��'HQQ�ZlKUHQG�ZLU�HWZDV�WXQ��EHREDFKWHQ�ZLU�XQV�VHOEVW�XQG�GLH�
�� $/75,&+7(5�� +HUEHUW�326&+�� 3HWHU� ���������� /HKUHU� HUIRUVFKHQ� LKUHQ� 8QWHUULFKW�� (LQH� (LQI�KUXQJ� LQ� GLH� 0HWKRGHQ� GHU�$NWLRQVIRUVFKXQJ�� %DG� +HLOEUXQQ�� .OLQNKDUGW�� .52$7+�� )UDQ]� �������� /HKUHU� DOV� )RUVFKHU�� )DOOVWXGLHQ� ]XU� (YDOXDWLRQ�IRUVFKXQJVRULHQWLHUWHU�/HKUHUIRUWELOGXQJ�XQWHU�EHUXIOLFK HQ�$OOWDJVEHGLQJXQJHQ��0�QFKHQ��3URILO���� 622670(<(5��0LFKDHO� ��������'LGDNWLN�GHV�6DFKXQWHUULFKWV�� ,Q�� .852:6.,��(ZDOG�622670(<(5��0LFKDHO��.RPPHQWDU�]XP�/HKUSODQ�6DFKXQWHUULFKW��+HLQVEHUJ��6���� �����6LHKH�DXFK�EHL�.$,6(5��$VWULG���������(LQI�KUXQJ�LQ�GLH�'LGDNWLN�GHV�6DFKXQWHUULFKWV��+RKHQJHKUHQ��6FKQHLGHU��6�����
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DQGHUHQ�XP�XQV�KHUXP��1LFKW�QXU�.LQGHU�OHUQHQ�DXV�%HREDFKWXQJHQ��DXFK�ZLU�VHOEVW��%HREDFKWHQ�LVW�VRPLW�HLQ�7HLO�GHU�+DQGOXQJVDXVI�KUXQJ��TXDVL�GDV�9HUELQGXQJVJOLHG�]ZLVFKHQ�$XVI�KUXQJ�XQG�5HIOH[LRQ��'LHVH�IRUWODXIHQGH�%HREDFKWXQJ�Ol�W�VLFK�DXV�=HLWJU�QGHQ�QLFKW�SURWRNROOLHUHQ��)RUVFKHU�KDEHQ�GLHV�YHUVXFKW��LQGHP�VLH�/HKUNUlIWH�]X�ODXWHP�'HQNHQ�ZlKUHQG�GHV�8QWHUULFKWV�DQUHJWHQ�XQG�GDQQ�GLH�3URWRNROODUEHLW��EHUQDKPHQ��0LW�ZHQLJ�(UIROJ��GHQQ�GHU�DNWXHOOH�+DQGOXQJVGUXFN�PDFKWH�DXFK�GDV�ODXWH�'HQNHQ�LQ�GHU�+DQGOXQJ�VFKZLHULJ�
3UDNWLNDEHO�LVW�%HREDFKWHQ�DOV�4XHOOH��G�K��VLFK�GLH�/HUQYRUDXVVHW]XQJHQ�XQG�IRUWODXIHQGH�/HUQSUR]HVVH�GHU�.LQGHU�LQ�$EKlQJLJNHLW�YRQ�GHQ�$QIRUGHUXQJHQ�GHV�8QWHUULFKWV�]X�HUVFKOLH�HQ��QXU�GDQQ��ZHQQ�ZLU�HLQHQ�EHVWLPPWHQ�$XVVFKQLWW�QlKHU�XQWHUVXFKHQ�ZROOHQ��'DV�%HLVSLHO�HLQHU�/DQJ]HLWEHREDFKWXQJ�HLQHV�EHVWLPPWHQ�$XVVFKQLWWHV��QlPOLFK�GHV�VR]LDOHQ�9HUKDOWHQV� EHVFKUHLEHQ�%(&.�6&+2/=��� 6LH�YHUVXFKHQ�DXIJUXQG�LKUHU�$QDO\VHQ�GLH�VR]LDOH�(QWZLFNOXQJ�LQ�GHU�.ODVVH�]X�EHVFKUHLEHQ��,Q�HLQHP�ZHLWHUHQ�%XFK�I�KUHQ�VLH�DXI�GHU�*UXQGODJH�LKUHU�%HREDFKWXQJVHUIDKUXQJ�LQ�%HREDFKWXQJVPHWKRGHQ�HLQ���

'LH�%HREDFKWXQJ�NDQQ�VWUXNWXULHUW�RGHU�XQVWUXNWXULHUW�HUIROJHQ�� GLH�VWUXNWXULHUWH�%HREDFKWXQJ��]��%��DQKDQG�HLQHU�&KHFNOLVWH��HLQHV�/HLWIDGHQ�HWF �� GLH�XQVWUXNWXULHUWH�%HREDFKWXQJ�GHV�.LQGHV�EHLP�6SLHOHQ�RGHU�/HUQHQ�RKQH�/HLWIDGHQ
-H�QDFK�9RUSODQXQJ��NDQQ�GLH�%HREDFKWXQJ� EHL�VLFK�HUJHEHQGHU�*HOHJHQKHLW�HUIROJHQ� RGHU�]X�HLQHP�IHVWJHOHJWHQ�7HUPLQ�E]Z��$QOD�� HLQPDOLJ� RGHU�IRUWODXIHQG��EHU�HLQHQ�OlQJHUHQ�=HLWUDXP
'LH�%HREDFKWXQJ�NDQQ�DXV�PHKU�RGHU�ZHQLJHU�'LVWDQ]�HUIROJHQ�� ]��%��DNWLY�WHLOQHKPHQG��LQGHP�GLH�%HREDFKWHULQ�PLW�GHP�.LQG�JHPHLQVDP�OHUQW��VSLHOW�RGHU�DUEHLWHW�� SDVVLY�WHLOQHKPHQG� 6HOEVWEHREDFKWXQJ��GHU�/HKUSHUVRQ RGHU�GHV�.LQGHV�
6FKOLH�OLFK�NDQQ�GDV�%HREDFKWHWH�XQWHUVFKLHGOLFK�SURWRNROOLHUW�ZHUGHQ�� ZlKUHQG�GHU�%HREDFKWXQJ��VFKULIWOLFK��DOV�9LGHRSURWRNROO��DOV�7RQSURWRNROO�� QDFK�GHU�%HREDFKWXQJ�DOV�*HGlFKWQLVSURWRNROO

$EE�����%HREDFKWXQJVIRUPHQ�]XU�$QDO\VH�GHU�VR]LDOHQ�(QWZLFNOXQJ�LQ�HLQHU�.ODVVH
%HREDFKWHQ�LVW�MHGRFK�QLH�HLQ�SDVVLYHV�$XIQHKPHQ�YRQ�6LQQHVUHL]HQ��VRQGHUQ�HLQH�DNWLYH�)RUP��VLFK�GLH�:LUNOLFKNHLW�DQ]XHLJQHQ��'DV�EHGHXWHW��GD��GHU�%HREDFKWHU�RGHU�GLH�%HREDFKWHULQ�GDV��ZDV�VLH�VLHKW�]XJOHLFK�DXI�GHU�*UXQGODJH�LKUHU�HLJQHQ�9RUHUIDKUXQJHQ�YHUDUEHLWHW��'DV�%HREDFKWHWH�ZLUG�JHRUGQHW�TXDVL�LQ�)RUP�HLQHU�*HVWDOW�ZDKUJHQRPPHQ��:LU�HUNHQQHQ�GLH�5HDOLWlW�LPPHU�JHEURFKHQ�DQ�XQVHUHQ�9RUHUIDKUXQJHQ��VXEMHNWLYHQ�7KHRULHQ�HWF��=XGHP�Ol�W�VLFK�GXUFK�NHLQ�9HUIDKUHQ�YHUKLQGHUQ��GD��GLH�%HREDFKWXQJ�VHOEVW�EHUHLWV�GHQ�8QWHUULFKW�YHUlQGHUW�
,Q�&KHFNOLVWHQ�RGHU�%HREDFKWXQJVOHLWIlGHQ�JHKHQ�GLH�VXEMHNWLYHQ�7KHRULHQ�GHU�/HLWIDGHQNRQVWUXNWHXUH�YRUDE�HLQ��'LHVH�,QVWUXPHQWH�VLQG�I�U�HLQ�EHVWLPPWHV�%HREDFKWXQJV]LHO�JHPDFKW��EHLQKDOWHQ�EHREDFKWEDUH�.DWHJRULHQ�XQG�VHW]HQ�GHPQDFK�YRUDXV��GD���EHU�GHQ�*HJHQVWDQG�GHU�%HREDFKWXQJ�VFKRQ�YLHOHV�EHNDQQW�LVW�

�� %(&.��*HUWUXG�6&+2/=��*HUROG���������6R]LDOHV�/HUQHQ��.LQGHU�LQ�GHU�*UXQGVFKXOH��5HLQEHN�E��+DPEXUJ��URURUR�� %(&.��*HUWUXG�6&+2/=��*HUROG���������%HREDFKWHQ�LP�6FKXODOOWDJ��(LQ�6WXGLHQ � XQG�3UD[LVEXFK��)UDQNIXUW��&RUQHOVHQ
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'HU�IROJHQGH�%HREDFKWXQJVERJHQ�HQWVWDQG�DXI�GHU�*UXQGODJH�DQGHUHU�/HLWIlGHQ�LP�=XVDPPHQKDQJ�PLW�HLQHP�6SLHODQJHERW��ZHOFKHV�HLQH�6WXGHQWLQ�GHU�HUVWHQ�.ODVVH�HLQHU�*UXQGVFKXOH�PDFKWH��1DFKGHP�GHU�8QWHUULFKW�]XHQGH�ZDU��GXUIWHQ�GLHMHQLJHQ�.LQGHU��GHUHQ�%XV�HUVW�HLQH�6WXQGH�VSlWHU�NDP��DP�6SLHODQJHERW�WHLOQHKPHQ��'DV�$QJHERW�EHVWDQG�DXV�JDQ]�YHUVFKLHGHQHQ�6SLHOPDWHULDOLHQ��]�%��/HUQVSLHOH��:�UIHOVSLHOH��0DWHULDO�I�U�5ROOHQVSLHOH��]XP�0DOHQ��%DXHQ��.QHWHQ�HWF��'LH�6WXGHQWLQ�ZROOWH�KHUDXVILQGHQ��ZHOFKH�0DWHULDOLHQ�YRQ�GHQ�.LQGHUQ�ZLH�YHUZHQGHW�ZHUGHQ��
%HREDFKWXQJVERJHQ��6SLHOVWXQGH��IUHLH�$UEHLW�
1DPH�GHV�.LQGHV� 'DWXP�
,��3KDVH�GHU�,GHHQ� XQG�$XIJDEHQILQGXQJ=XU�0RWLYDWLRQ�XQG�(QWVFKHLGXQJ�:LH�ZlKOW�GDV�.LQG�HLQ�6SLHO�DXV"� YHUJOHLFKW�YHUVFKG��,GHHQ�6SLHOH�X�ZlKOW�GDQQ� DXV�HLJHQHP�$QWULHE� LQ�$EVSUDFKH�PLW�3DUWQHU�Q�� GXUFK�8PVFKDXHQ� DXI�$QUHJXQJ�GXUFK�GLH�/HKUHULQ� EOHLEW�XQVFKO�VVLJ��XQVLFKHU��GHVRULHQWLHUW� VRIRUW� [ QDFK�HLQLJHU�=HLW��[[ QDFK�YLHO�=HLW�:HOFKH�$NWLYLWlWHQ�ZlKOW�GDV�.LQG�DXV"� :HLFKNQHWH� .QHWH�0RGHOOLHUPDVVH� )DUEHQ� 0HPRULH� :�UIHOVSLHO� %DXNO|W]H�:HOFKHV�9HUKlOWQLV�KDW�HV�]X�VHLQHQ�$NWLYLWlWHQ"� VSLHOW�VHOEVWlQGLJ�PLW�JHZ��6SLHO�ELV�]XP�=LHO� ZHFKVHOW�RIW�LQQHUKDOE�HLQHU�=HLWHLQKHLW� EULFKW�JHZlKOWH�6SLHOH�XQYROOHQGHW�DE� IROJW�HLJHQHQ�,GHHQ� EUDXFKW�%HVWlWLJXQJ�(UPXWLJXQJ� EHXUWHLOW�VHLQH�$NWLYLWlWHQ�VHOEVWlQGLJ�,,��3KDVH�GHU�$XIJDEHQEHDUEHLWXQJ=XU�VR]LDOHQ�2UJDQLVDWLRQ�GHU�$UEHLW:HOFKH�6R]LDOIRUP�ZlKOW�GDV�.LQG�KlXILJHU"� DOOHLQ� 3DUWQHUDUEHLW� NOHLQH�*UXSSH� JUR�H�*UXSSH�!��0LW�ZHP�DUEHLWHW�GDV�.LQG�JHUQ�]XVDPPHQ"� 7\SXV�GHV�3DUWQHUV� YHUKlOW�VLFK�VR]��X��HPRW��VROLGDULVFK� YHUKlOW�VLFK�VR]��X��HPRW��ULYDOLVLHUHQG� QLPPW�UHLQH�=XVFKDXHUUROOH�HLQ� VW|UW�DNWLY�
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:LH�YHUKlOW�VLFK�GDV�.LQG��ZHQQ�HV�VDFKOLFK�QLFKW�ZHLWHUNRPPW"� KROW�+LOIH� ZDUWHW��ELV�/HKUHU�6FKZLHULJNHLW�HQWGHFNW� JLEW�GDV�9RUKDEHQ�DXI�=X�GHQ�,QKDOWHQ�*LEW�HV�9RUOLHEHQ�I�U�HLQ�EHVWLPPWHV�0DWHULDO"� :HOFKHV"� :LH�JHKW�HV�PLW�GHP�0DWHULDO�XP"�*LEW�HV�GHXWOLFKH�9HUELQGXQJHQ�]X�EHVWLPPWHQ�HUOHUQWHQ�)lKLJNHLWHQ"� MD��ZHOFKH"� QHLQ�6HW]W�HV�HLQ]HOQH�)lKLJNHLWHQ�VHOEVWlQGLJ�HLQ"� 6FKUHLEHQ� 5HFKQHQ� /HVHQ���9RUOHVHQ� 0DOHQ� 6SLHOHQ���9RUVSLHOHQ� 6SLHOUHJHOQ�=X�GHQ�0HWKRGHQ�:HOFKHQ�$XIJDEHQW\SXV�ZlKOW�GDV�.LQG�KlXILJHU"� QDFKPDFKHQG� ZLHGHUKROHQG� HQWGHFNHQG� NQLIIOLJ� NUHDWLY� VHOEVWlQGLJ�YRUDQWUHLEHQG�:HOFKHQ�$QIRUGHUXQJVJUDG�ZlKOW�GDV�.LQG�KlXILJHU"� OHLFKW� PLWWHO� VFKZHU,,,��3KDVH�GHU�(UJHEQLVGDUVWHOOXQJ���YHUZHUWXQJ���ZHLWHUJDEH.RPPHQ�(UJHEQLVVH�]XVWDQGH"� MD� QHLQ�:LH�NULWLVFK�LVW�G��.LQG�G��HLJHQHQ�(UJHEQ��JHJHQ�EHU"� VFKlW]W�/HLVWXQJ�DQJHPHVVHQ�HLQ� XQNULWLVFK��ILQGHW�DOOHV�JXW�,VW�GDV�.LQG�DXFK�DQ�GHQ�(UJHEQ��DQGHUHU�6FK�OHU�XQG�*UXSSHQ�LQWHUHVVLHUW"� MD� QHLQ�
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����� 'DV�8QWHUULFKWVWDJHEXFK
(V�JLEW�HLQH�JDQ]H�5HLKH�YHU|IIHQWOLFKWHU�7DJHE�FKHU�YRQ�3lGDJRJLQQHQ�XQG�3lGDJRJHQ����6LH�XQWHUVFKHLGHQ�VLFK�YRQ�GHQ�DOOWlJOLFKHQ�7DJHE�FKHUQ�YRU�DOOHP�LQ�LKUHU�([SOL]LWKHLW��VLQG�VLH�GRFK�I�U�GLH�/HVHULQQHQ�XQG�/HVHU�JHVFKULHEHQ��QLFKW�I�U�GLH�HLJHQH�5HIOH[LRQ�]XU�9HUEHVVHUXQJ�GHV�8QWHUULFKWV�
'HPJHJHQ�EHU�VHKHQ�DOOWlJOLFKH�7DJHE�FKHU�YRQ�/HKUHULQQHQ�XQG�/HKUHUQ�DQGHUV�DXV��=XPHLVW�VWHOOHQ�VLH�HLQH�9HUNQ�SIXQJ�YRQ�8QWHUULFKWVSODQXQJ�XQG�$QPHUNXQJHQ�]XP�WDWVlFKOLFKHQ�EH]LHKXQJVZHLVH�HPSIXQGHQHQ�9HUODXI�GDU��GLH�YRQ�)UHPGHQ�QXU�VFKZHU�LQWHUSUHWLHUEDU�VLQG��

7DJHVDEODXI %HPHUNXQJHQ����K %HJU��XQJ��/LHG��9RUOHVHQ� 6DELQH�OLHVW�]X�LKUHQ�7LHUHQ�YRU����K������K $UEHLW�PLW�6FK�OHUJUXSSHQ��PLW�7KRPDV��0DUWLQ�XQG�7LPR�LP�6FKXOJDUWHQ�ZHLWHUH�3ODQXQJ0HODQLH��6WHSKDQ��0DUN��0DWKH�DXIJDEHQ�NRQWUROOLHUHQ�XQG�EHVSUHFKHQ+HLNH��0LFKD��/HVHQ��EHQ�XQG�:|UWHUGLNWDW

*DUWHQJUXSSH��.RPSRVWNLVWHQ�YRUUDQJLJ0HODQLH�'LYLVLRQ�YRQ�%U�FKHQ��8PNHKUEUXFK���1RFK��EHQ&DUVWHQ�ELHWHW�0DUN�+LOIH�EHL�0DWKHDXIJDEHQ�DQ��� +HLNH�OLHVW�YRQ����:|UWHUQ������ULFKWLJ�����GLNWLHUW�����ULFKWLJ
����K 3OHQXP��5HOLJLRQ��*XW�XQG�%|VH�LP�0HQVFKHQ3DXVH� *HVSUlFK�PLW�6FKPLGW�ZHJHQ�)U�KI|UGHUXQJ�����K 0XVLN� XQG�.HU]HQPHGLWDWLRQ��DOOH�$QGUHDV��(UQHVWR��%�OHQW�=LQVUHFKQHQ��EHQ�����K 3ODQHQ��*HVFKLFKWHQ�YRUOHVHQ�����K $EVFKOX�IUDJHQ��/LHG+DXVDXIJDEHQ� +HUUQ�+DUGW�IUDJHQ��RE�JHQXJ�7RQ�LQ�:HUNUDXP��VRQVW�KROHQ4XDGHU� XQG�:�UIHOPRGHOOH�LQ�6FKXOH

$EE������%HLVSLHO�7DJHVSODQ�GHV�/HKUHUV�7KHR�%XVVH�����������
(LQH�H[SOL]LWHUH�)RUP�GHV�7DJHEXFKV�HQWKlOW�(ULQQHUXQJHQ��GLH�QDFK�GHP�8QWHUULFKW�LQ�)RUP�YRQ�*HVFKLFKWHQ�DXIJHVFKULHEHQ�ZHUGHQ��%HLVSLHOVZHLVH�LQ�)UHLQHW�*UXSSHQ�WUHIIHQ�VLFK�/HKUHULQQHQ�XQG�/HKUHU��OHVHQ�DXV�LKUHQ�7DJHE�FKHUQ�YRU�XQG�GLVNXWLHUHQ�GRUW�IHVWJHKDOWHQH�3UREOHPH�XQG�,GHHQ�
6FKOLH�OLFK�KDEH�LFK�HLQH�NLQGEH]RJHQH�7DJHEXFKI�KUXQJ�NHQQHQJHOHUQW��LQGHP�I�U�MHGHV�.LQG�GLH�WlJOLFKH�$UEHLW�XQG�$QPHUNXQJHQ�]X�%HVRQGHUKHLWHQ�DXI�.DUWHLNDUWHQ�IHVWJHKDOWHQ�ZLUG�
����� )HKOHUDQDO\VHQ1HXHUH�$QVlW]H�GHU�)DFKGLGDNWLNHQ�]HLJHQ��ZLH�PDQ��EHU�)HKOHUDQDO\VHQ�GLH�(QWZLFNOXQJ�GHU�6WUDWHJLHQ�YRQ�.LQGHUQ�LP�+LQEOLFN�DXI�GLH�$QHLJXQJ�YRQ�Ä.XOWXUWHFKQLNHQ³�KHUDXVILQGHQ�NDQQ��'DEHL�ZHUGHQ�HEHQIDOOV�3KDVHQ� E]Z��6WXIHQPRGHOOH�]XJUXQGH�JHOHJW��6LHKH�]�%��GDV�YRUQH�EHVFKULHEHQH�6WXIHQPRGHOO�]XP�6FKULIWHUZHUE�QDFK�*�QWKHU�XQG�HLQ�HQWVSUHFKHQGHV�GLDJQRVWLVFKHV�,QYHQWDU�EHL�'HKQ��� )�U�GHQ�0DWKHPDWLNXQWHUULFKW�EHVFKUHLEW�*/b1=(/������� %HLVSLHOH��ZLH�.LQGHU�LKUH�HLJHQHQ�)HKOHU�LQWHUSUHWLHUHQ���

�� ]�%��5803)��+RUVW������������6FKXOWDJH��7DJHEXFK�HLQHV�6WXGLHQUDWV��%UDXQVFKZHLJ�� ./,1.��-RE�*�QWHU���������.ODVVH�+���(��%DG�+HLOEUXQQ��(50(5��5XGROI�*HRUJ���������+DXSWVFKXOWUDJHEXFK�RGHU�GHU�9HUVXFK�LQ�GHU�6FKXOH�]X�OHEHQ��:HLQKHLP�� .$,6(5��$VWULG��������� DXVVLHGHOQ�� XPVLHGHOQ� � DQVLHGHOQ�� HLQVLHGHOQ�� 3lGDJRJLVKHV� 7DJHEXFK� �EHU� HLQH�$QIDQJVNODVVH�PLW�.LQGHUQ� DXV�2VWHXURSD��.LUJLVLHQ�XQG�.DVDFKVWDQ��%LHOHIHOG�� 67h%,*��)UDXNH� ��������6FKXODOOWDJ�XQG�/HKUHULQQHQEHZX�WV HLQ��'DV�7DJHEXFK�HLQHU�/HKUHULQ�XQG�LKUH�5HIOH[LRQ��LP�*HVSUlFK�PLW�%LUNH� 0(560$11��:HLQKHLP��� $XV��&$5/(��8UVXOD���������0HLQ�/HKUSODQ�VLQG�GLH�.LQGHU��:HLQKHLP��'HXWVFKHU�6WXGLHQYHUODJ�� '(+1��0HFKWKLOG���������=HLW�I�U�GLH�6FKULIW��/HVHQOHUQHQ�XQG�6FKUHLEHQN|QQHQ������EHUDUE��$XIO���]XHUVW�������%RFKXP��.DPS�� */b1=(/��$QJHOD���������6LFK�GHU�0DWKHPDWLN�DQQlKHUQ��)UDJHQ�XQG�9HUVXFKH������6���� ���
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����� .RPSOH[H�$QDO\VHLQVWUXPHQWH�LQWHJUDWLYHU�3lGDJRJLN,QWHJUDWLYH�3lGDJRJLN��]�%��QDFK�)(86(5���EHGLHQW�VLFK�YRU�GHP�+LQWHUJUXQG�GHU�(QWZLFNOXQJVWKHRULH�GHU�.XOWXUKLVWRULVFKHQ�6FKXOH�ZHLWHUJHKHQGHU�$QDO\VHLQVWUXPHQWH��)�U�MHGHV�HLQ]HOQH�.LQG�ZLUG�HUKREHQ��DXI�ZHOFKHP�(QWZLFNOXQJVVWDQG�HV�VLFK�EH]�JOLFK�HLQHV�EHVWLPPWHQ�/HUQEHUHLFKV�EHILQGHW��EHYRU�HLQ�QHXHV�7KHPD�HLQJHI�KUW�ZLUG��7lWLJNHLWVVWUXNWXUDQDO\VH���3DUDOOHO�GD]X�ZLUG��EHU�GHQ�QHXHQ�8QWHUULFKWVJHJHQVWDQG�HLQH�*HJHQVWDQGVVWUXNWXUDQDO\VH�GXUFKJHI�KUW��'LH�9HUELQGXQJ�YRQ�EHLGHP�VWHOOW�VFKOLH�OLFK�GLH�+DQGOXQJVVWUXNWXUDQDO\VH�GDU�� .RPSOH[H�$QDO\VH�GHU/HUQYRUDXVVHW]XQJHQ

8/2?%2=?)(86(5$1$/<6(�337 ��'U��8��&DUOH�-XQL�����

7lWLJNHLWV�6WUXNWXU�$QDO\VH
*HJHQVWDQGV��6DFK��6WUXNWXU�DQDO\VH

+DQGOXQJV�6WUXNWXU�$QDO\VH

$EE������%HUHLFKH�GHU�/HUQYRUDXVVHW]XQJV�$QDO\VH�QDFK�)(86(5
)UDJHVWHOOXQJHQ�GHU�7lWLJNHLWVVWUXNWXUDQDO\VH�Ä:LH�LVW�GLH�6LWXDWLRQ�GHV�.LQGHV�LQ�GHU�.ODVVH"�:LH�LVW�GLH�6LWXDWLRQ�GHV�.LQGHV�]X�+DXVH":LH�XQG�DXI�ZHOFKHP�1LYHDX�YHUODXIHQ�REMHNWEH]RJHQH�7lWLJNHLW��,QWHUDNWLRQ��.RRSHUDWLRQ�XQG�6SLHO":HOFKH�.RPPXQLNDWLYHQ�.RPSHWHQ]HQ�XQG�3UREOHPH�KDW�GDV�.LQG":HOFKH�PRWRULVFKHQ�.RPSHWHQ]HQ�XQG�3UREOHPH�KDW�GDV�.LQG":HOFKH�)lKLJNHLWHQ��)HUWLJNHLWHQ�XQG�.HQQWQLVVH�KDW�GDV�.LQG�LQ�%H]XJ�DXI�GHQ�3URMHNWJHJHQVWDQG":HOFKH�,QWHUHVVHQ��%HG�UIQLVVH��0RWLYH�KDW�GDV�.LQG"�:DV�PDFKW�LKP�6SD���ZDV�PDJ�HV�QLFKW"$XV�ZHOFKHQ�%HREDFKWXQJHQ�N|QQHQ�=XJlQJH�GHV�.LQGHV�]XP�3URMHNWWKHPD�KHUJHOHLWHW�ZHUGHQ�� ZHOFKH":HOFKHV�HQWZLFNOXQJVSV\FKRORJLVFKH�1LYHDX�Ol�W�VLFK�DXV�GLHVHQ�%HREDFKWXQJHQ�DEOHLWHQ"³��
)UDJHVWHOOXQJHQ�GHU�6DFK��*HJHQVWDQGVVWUXNWXUDQDO\VH�Ä:DV�LVW�HLJHQWOLFK�GHU�3URMHNWJHJHQVWDQG":DV�ZLVVHQ�ZLU��EHU�GHQ�*HJHQVWDQG"�:DV�LVW�GDV�:HVHQWOLFKH�GHV�*HJHQVWDQGHV"+DW�GHU�*HJHQVWDQG�6LQQ�XQG�%HGHXWXQJ�LQQHUKDOE�GHU�/HEHQVVLWXDWLRQ�GHU�.LQGHU":HOFKH�SHU]HSWLY�VHQVRULVFKHQ�(UIDKUXQJVP|JOLFKNHLWHQ�ELHWHW�GHU�*HJHQVWDQG"�6LQG�LQ�GHU�7lWLJNHLW�PLW�GHP�*HJHQVWDQG�DXVUHLFKHQG�GLIIHUHQ]LHUWH�(UIDKUXQJHQ�LQ�GHQ�*UXQGZDKUQHKPXQJVEHUHLFKHQ�P|JOLFK":HOFKH�PRWRULVFKHQ�0|JOLFKNHLWHQ�ELHWHW�GHU�*HJHQVWDQG":HOFKH�NRPPXQLNDWLYHQ�0|JOLFKNHLWHQ�ELHWHW�GHU�*HJHQVWDQG":HOFKH�HPRWLRQDOHQ�(UOHEQLVVH�N|QQHQ�LQ�GHU�7lWLJNHLW�PLW�GHP�*HJHQVWDQG�JHPDFKW�ZHUGHQ":HOFKH�NRJQLWLYHQ�(UNHQQWQLVP|JOLFKNHLWHQ�ELHWHW�GHU�*HJHQVWDQG��ZHOFKHV�:LVVHQ�Ol�W�VLFK�YHUPLWWHOQ":HOFKH�VR]LDOHQ�'LPHQVLRQHQ�KDW�GHU�*HJHQVWDQG"�:HOFKH�%H]LHKXQJHQ�KDEHQ�.LQGHU��(U]LHKUHULQQHQ�XQG�(OWHUQ�]X�LKP"
�� *(//(57��'HWOHY���������7lWLJNHLWVWKHRULH�XQG�GLH�3ODQXQJ�YRQ�3URMHNWHQ�LP�.LQGHUJDUWHQ��,Q��,QWHJUDW LYH�(U]LHKXQJ�XQG�%LOGXQJ�LP�.LQGHUJDUWHQ��$UEHLWVKLOIHQ�I�U�HLQH�EHUXIVEHJOHLWHQGH�/DQJ]HLWIRUWELOGXQJ��9+6�/DQGHVYHUEDQG�1LHGHUVDFKVHQ�H�9��+DQQRYHU��6���� �����KLHU�6����
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:HOFKH�6DFKORJLN�PX��EHL�GHU�3ODQXQJ�GHV�3URMHNWV�EHU�FNVLFKWLJW�ZHUGHQ"%LHWHW�GHU�*HJHQVWDQG�0|JOLFKNHLWHQ�]X�HLQHU�OlQJHUIULVWLJHQ�VLQQYROOHQ�%HVFKlIWLJXQJ��EHU�GLH�HLJHQWOLFKH�'DXHU�GHV�3URMHNWHV�KLQDXV":HOFKHV�0DWHULDO�XQG�:LVVHQ�PX��]XU�%HDQWZRUWXQJ�GLHVHU�)UDJHQ�EHVFKDIIW�XQG�KHUDQJH]RJHQ�ZHUGHQ"�:HU�NDQQ�GDEHL�KHOIHQ"³��
)UDJHVWHOOXQJHQ�GHU�+DQGOXQJVVWUXNWXUDQDO\VH�Ä:HOFKH�DWWUDNWLYHQ��VSDQQHQGHQ�XQG�LQWHUHVVDQWHQ�+DQGOXQJVDQJHERWH�I�U�GLH�.LQGHU�VLQG�GHQNEDU�XQG�PDFKEDU":HOFKH�HPRWLRQDOHQ��NRJQLWLYHQ��NRPPXQLNDWLYHQ�XQG�PRWRULVFKHQ�=LHOH�N|QQHQ�YRQ�GHQ�.LQGHUQ�LQQHUKDOE�GHV�+DQGOXQJVDQJHERWV�HUUHLFKW�ZHUGHQ"�,Q�ZHOFKHQ�%HUHLFKHQ�NDQQ�GLH�:DKUQHKPXQJVWlWLJNHLW�GHU�.LQGHU�YHUEHVVHUW�XQG�GLIIHUHQ]LHUW�ZHUGHQ"�:HOFKH�+LOIHQ�I�U�ZHOFKHV�.LQG�VLQG�GDI�U�QRWZHQGLJ":HOFKH�6LQQ]XVDPPHQKlQJH�XQG�ZHOFKH�%HGHXWXQJVVWUXNWXUHQ�GHV�*HJHQVWDQGHV�N|QQHQ�LQ�GHQ�+DQGOXQJVDQJHERWHQ�HUVFKORVVHQ�ZHUGHQ"�:HOFKH�+LOIHQ�VLQG�GD]X�QRWZHQGLJ":LH N|QQHQ�I�U�GDV�HLQ]HOQH�.LQG�ZHOFKH�%HJULIIH�QHX�JHELOGHW��HQWIDOWHW�XQG�ZHLWHUHQWZLFNHOW�ZHUGHQ":HOFKH�+DQGOXQJHQ�XQG�2SHUDWLRQHQ�DP�3URMHNWJHJHQVWDQG�VLQG�I�U�HLQ]HOQH�.LQGHU��.OHLQJUXSSHQ�XQG�GLH�*HVDPWJUXSSH�LP�+LQEOLFN�DXI�GLH�XQWHUVFKLHGOLFKHQ�=LHOVHW]XQJHQ�VLQQYROO�XQG�P|JOLFK"³��
��� )HKOHU�EHL�GHU�(UKHEXQJ�GHU�/HUQYRUDXVVHW]XQJHQ(LQ�JUR�HV�3UREOHP�VWHOOW�VLFK�EHL�MHGHP�9HUVXFK��DQGHUH�EHVVHU�]X�YHUVWHKHQ��:LU�VHKHQ�GLH�DQGHUHQ�VWHWV�YRU�GHP�+LQWHUJUXQG�XQVHUHU�SHUV|QOLFKHQ�9RUHUIDKUXQJHQ��'DV�ZDV�ZLU�ZDKUQHKPHQ�XQG�VHLQH�,QWHUSUHWDWLRQ�Ol�W�VLFK�QLFKW�Y|OOLJ�WUHQQHQ��ZHLO�ZLU�VHOHNWLY�ZDKUQHKPHQ��XQVHUH�9RUHUIDKUXQJ�DOVR�EHUHLWV�PLWEHVWLPPW��ZDV�ZLU�DXV�GHQ�YLHOIlOWLJHQ�0|JOLFKNHLWHQ�GHU�*HVDPWKHLW��EHUKDXSW�HUIDVVHQ��:DKUQHKPXQJ�ZLUG�GHPQDFK�GXUFK�GLH�(UIDKUXQJ�JHILOWHUW��� ((LLQQIIOO��VVVVH�H�DDXXI�I�GGLLH�H�::DDKKUUQQHHKKPPXXQQJ�J�HHLLQQHHU�U�66LLWWXXDDWWLLRRQQ

3K\ORJHQHWLVFK
� 5ROOHQ� 1RUPHQ� :HUWH� .XOWXU� 0DFKWYHU�KlOWQLVVH

2QWRJHQHWLVFK
SHUV|QOLFKH�(UIDKUXQJHQ�PLW�lKQOLFKHQ�6LWXDWLRQHQ�XQG�GDUDXV�HUZDFKVHQGH�(UZDUWXQJHQ

$NWXDOJHQHWLVFK
SV\FKLVFK�SK\VLVFKH�9HUIDVVXQJ�LQ�GHU�DNWXHOOHQ�6LWXDWLRQ

8/?%2=?(,1)/h6�35( ��'U��8��&DUOH�-XQL�����

$EE������9RUHUIDKUXQJHQ�XQG�GLH�:DKUQHKPXQJ�HLQHU�6LWXDWLRQ
'LH�*HIDKU�LVW�JUR���GD��ZLU�PHKU��EHU�XQV�VHOEVW�DOV��EHU�GLH�.LQGHU�HUIDKUHQ��GLH�ZLU�EHREDFKWHQ�ZROOHQ��,Q�GHU�SlGDJRJLVFKHQ�/LWHUDWXU�VLQG�]DKOUHLFKH�(UKHEXQJVIHKOHU�EHVFKULHEHQ��GLH�PLW�GHU�6HOHNWLYLWlW�GHU�:DKUQHKPXQJ�XQG�PLW�GHU�9HUPLVFKXQJ�YRQ�(UKHEXQJ�XQG�%HZHUWXQJ�]X�WXQ�KDEHQ�
=X�IU�KH�:HUWXQJ�9RUXUWHLOH�VWHXHUQ�GLH�%HZHUWXQJ�HLQHU�6LWXDWLRQ��'DGXUFK�HUVFKHLQW�HV��EHUIO�VVLJ��GHQ�)RUWJDQJ�DE]XZDUWHQ��PDQ�ZHL��MD��ZDV�GDEHL�KHUDXVNRPPHQ�ZLUG��'LHVH�9RUJHKHQVZHLVH�LVW�HLQH�JDQ]�QRUPDOH�5HDNWLRQ�GDUDXI��GD��ZLU�NRPSOH[H�6LWXDWLRQHQ�QLFKW�DOV�*DQ]HV��VRQGHUQ�QXU�LQ�$XVVFKQLWWHQ�ZDKUQHKPHQ��=�%���(LQH�5HIHUHQGDULQ�NRPPW�LQ�GLH�.ODVVH�XQG�QLPPW�ZDKU��GD� GLH�.LQGHU�]X�ODFKHQ�DQIDQJHQ��6LH�EH]LHKW�GDV�DXI�VLFK�XQG�I�KOW�VLFK�
�� HEHQGD��6����I�� HEHQGD��6������ $67(5�� 5�� XQG� 0(5.(16�� +��� +UVJ�� �������� 7HLOQHKPHQGH� %HREDFKWXQJ�� :HUNVWDWWEHULFKWH� XQG� PHWKRGRO RJLVFKH� 5HIOH[LRQHQ��)UDQNIXUW�D�0���&DPSXV



8� &DUOH �� ��������
DXVJHODFKW��7DWVlFKOLFK�ODFKHQ�GLH�.LQGHU��EHU�HWZDV�Y|OOLJ�DQGHUHV��9RUEHXJHQ�Ol�W�VLFK�HLQHU�]X�IU�KHQ�:HUWXQJ�GXUFK�1DFKIUDJHQ�XQG�VLFK�GHU�HLJHQHQ�,QWHUSUHWDWLRQ�YHUJHZLVVHUQ�
.RQ]HQWUDWLRQ�DXI�ZHQLJH�.LQGHU�+lXILJ�]LHKHQ�.LQGHU�GXUFK�EHVRQGHUH�$NWLYLWlWHQ�GLH�$XIPHUNVDPNHLW�GHU�/HKUHULQ�RGHU�GHV�/HKUHUV�DXI�VLFK��'DV�LVW�HLQHU�GHU�*U�QGH��ZDUXP�-XQJHQ�PHKU�$XIPHUNVDPNHLW�HQWJHJHQJHEUDFKW�ZLUG�DOV�0lGFKHQ��6LH�YHUKDOWHQ�VLFK�DXIIlOOLJHU��(V�NDQQ�SDVVLHUHQ��GD��HLQH�/HKUNUDIW�HLQH�.ODVVH�GHVKDOE�DOV�EHVRQGHUV�XQGLV]LSOLQLHUW�HPSILQGHW��ZHLO�VLH�LKU�+DXSWDXJHQPHUN�DXI�GLH�I�QI�VFKZLHULJHQ�6FK�OHU�ULFKWHW�XQG�GLH�GLV]LSOLQLHUW�DUEHLWHQGHQ�]ZDQ]LJ�DQGHUHQ�.LQGHU��EHUVLHKW��9RUEHXJHQ�Ol�W�VLFK�GHU�.RQ]HQWUDWLRQ�DXI�ZHQLJH�.LQGHU�GXUFK�%HREDFKWXQJ�GHU�HLJHQHQ�%HREDFKWXQJ�DEHU�DXFK�GXUFK�6WDQGDUGLVLHUXQJ�GHU�%HREDFKWXQJ��]�%��GXUFK�&KHFNOLVWHQ�RGHU�GXUFK�GLH�(LQI�KUXQJ�EHVWLPPWHU�%HREDFKWXQJVUK\WKPHQ�
6HOEVWYHUVWlQGOLFKHV�ZLUG��EHUVHKHQ�,P�=XVDPPHQKDQJ�PLW�5LWXDOHQ�ZLUG�EHLVSLHOVZHLVH�KlXILJ�QXU�GLH�IRUPDOH�$XVI�KUXQJ�UHJLVWULHUW��QLFKW�DEHU�GLH�%HGHXWXQJ�I�U�GDV�.LQG��'LH�/HKUHULQ�EHPHUNW�]XP�%HLVSLHO��GD��GLH�6FK�OHULQQHQ�XQG�6FK�OHU�GLH�+DXVDXIJDEHQ�ULFKWLJ�LQ�LKUHP�+DXVDXIJDEHQKHIW�QRWLHUW�KDEHQ��DEHU�LKU�HQWJHKW��GD��HLQLJH�GLH�%HGHXWXQJ�GHU�$XIJDEH�QLFKW�NHQQHQ��2GHU�HV�IlOOW�GHU�/HKUHULQ�QLFKW�DXI��GD��LPPHU�GDV�JOHLFKH�.LQG�GLH�%DXHFNH�QDFK�HLQHU�6SLHOSKDVH�DXIUlXPW��ZlKUHQG�GLH�DQGHUHQ�]XVFKDXHQ��7HLO�GHU�1DFKEHUHLWXQJ�YRQ�8QWHUULFKW�VROOWH�GLH�3ODQXQJ�YRQ�$XIPHUNVDPNHLWVIRNXVVLHUXQJ�DXI�LPPHU�ZLHGHU�DQGHUH�$VSHNWH�GHV�8QWHUULFKWV�VHLQ��1XU�GXUFK�EHZX�WHV�%HREDFKWHQ�ZHUGHQ�YHUVWHFNWH�5LWXDOH�VLFKWEDU�
'HU�+DOR���+RI� RGHU�$XVVWUDKOXQJVHIIHNW�(LQLJH�KHUDXVUDJHQGH�0HUNPDOH�HLQHU�3HUVRQ�EHVWLPPHQ�GHQ�*HVDPWHLQGUXFN�XQG��EHUGHFNHQ�DQGHUH�0HUNPDOH��6R�HUVFKHLQHQ�JHSIOHJWH�.LQGHU�]XJOHLFK�LQWHOOLJHQWHU�DOV�XQJHSIOHJWH��:HU�IRUVFKHU�DXIWULWW��GHP�ZLUG�]XJOHLFK�XQWHUVWHOOW��HU�VHL�PXWLJHU�DOV�DQGHUH��(V�LVW�QRWZHQGLJ��VLFK�GLHVHV�3KlQRPHQ LPPHU�ZLHGHU�EHZX�W�]X�PDFKHQ��XP�]X�PHUNHQ��ZHQQ�HV�VLFK�HLQVFKOHLFKW�
3URMHNWLRQHQ�XQG�*HJHQSURMHNWLRQHQ�8QEHZlOWLJWH�HLJHQH�3UREOHPH�ZHUGHQ�DXI�GDV�.LQG��EHUWUDJHQ��+lXILJ�EHPHUNW�GLH�/HKUNUDIW�GLHVH�hEHUWUDJXQJ�QLFKW�XQG�VFKlW]W�GDV�9HUKDOWHQ�GHV�.LQGHV�IDOVFK�HLQ�E]Z��UHVSHNWLHUW�GHVVHQ�HLJHQH�%HG�UIQLVVH�QLFKW��'DV�.LQG�ZLUG�VR�JHVHKHQ��ZLH�PDQ�VHOEVW�JHUQH�ZlUH��8PJHNHKUW�ZHUGHQ�/HKUNUlIWH�YRQ�.LQGHUQ�LQ�6]HQHQ�YHUZLFNHOW��LQ�GHQHQ�LKQHQ�GLH�5ROOHQ�YRQ�0XWWHU�RGHU�9DWHU�]XJHGDFKW�ZHUGHQ��)�KOW�VLFK�GHU�/HKUHU�RGHU�GLH�/HKUHULQ�GDGXUFK�XQJHE�KUOLFK�EHKDQGHOW��ZLUG�]XJOHLFK�GHU�%OLFN�I�U�GLH�hEHUWUDJXQJ�YHUVSHUUW��GLH�GHP�.LQG�SDVVLHUW��,QVEHVRQGHUH��ZHQQ�HLQ�.LQG�VHLQH�ELVKHULJHQ�QHJDWLYHQ�(UIDKUXQJHQ�DXI�GLH�/HKUSHUVRQ��EHUWUlJW��LVW�YLHO�*HGXOG�HUIRUGHUOLFK��GDPLW�GDV�.LQG�VHLQH�ELVKHULJHQ�(UIDKUXQJHQ�GXUFK�SRVLWLYH�QHXH�(UIDKUXQJHQ�HUVHW]HQ�NDQQ�
6WHUHRW\SHQ�6WHUHRW\SHQ�VLQG�LQGLYLGXHOOH�ELV�KRFKNRQVHQVXHOOH�9RUXUWHLOH��=�%���Ä0lGFKHQ�P|JHQ�NHLQH�7HFKQLNEDXNlVWHQ³�RGHU�Ä,WDOLHQHU�VLQG�LPSXOVLY³� ,P�%HREDFKWXQJVYRUJDQJ�VFKODJHQ�VLH�VLFK�DOV�9RUHUIDKUXQJHQ�QLHGHU�XQG�ZHUGHQ�]X�6HOHNWLRQVNULWHULHQ�GHU�:DKUQHKPXQJ��6WHUHRW\SHQ�VLQG�]XPHLVW�JHVHOOVFKDIWOLFK�YHUPLWWHOW��*lQJLJH�6WHUHRW\SHQ�ODVVHQ�VLFK�]�%��LQ�GHQ�0HGLHQ�ILQGHQ�RGHU�LQ�DOOWlJOLFKHQ�*HVSUlFKHQ��1XU�ZHU�HLQ�6WHUHRW\S�DOV�VROFKHV�HUNHQQW��NDQQ�VLFK�GDYRU�VFK�W]HQ��HV�]X�YHUZHQGHQ�
.RQIDEXODWLRQHQ�8QJHQDXH�%HREDFKWXQJHQ�RGHU�XQJHQDXH�(ULQQHUXQJHQ�DQ�%HREDFKWHWHV�OHJHQ�HV�QDKH��GLH�/�FNHQ�SODXVLEHO�]X�I�OOHQ��HWZDV�GD]X�]X�IDEXOLHUHQ��/HLGHU�VSLHJHOW�VLFK�LQ�GLHVHQ�Ä/�FNHQI�OOHUQ³�YRU�DOOHP�GLH�9RUHUIDKUXQJ�GHV�%HREDFKWHUV�RGHU�GHU�%HREDFKWHULQ�DEHU�QXU�LQ�*O�FNVIlOOHQ�GDV��ZDV�WDWVlFKOLFK�SDVVLHUW�LVW��(V�LVW�GDKHU�ZLFKWLJ��GLH�6WHOOHQ�]X�EHQHQQHQ��ZR�NHLQH�JHQDXH�%HREDFKWXQJ�YRUOLHJW�RGHU�ZR�HLQH�%HREDFKWXQJ�QXU�XQJHQDX�HULQQHUW�ZHUGHQ�NDQQ��Ä/�FNHQI�OOHU³�N|QQHQ�GDQQ�DOV�VROFKH�JHNHQQ]HLFKQHW�XQG�LKU�,QKDOW�]XJOHLFK�EHJU�QGHW�ZHUGHQ�
'HU�0LOGHHIIHNW��%HVFK|QLJXQJHQ�,QVEHVRQGHUH�QHJDWLYH�%HREDFKWXQJHQ�ZHUGHQ�KlXILJ�EHVFK|QLJW��XP�GHP�%HREDFKWHWHQ�QLFKW�]X�VFKDGHQ�RGHU�XP�VLFK�VHOEVW�QLFKW�GHQ�QRWZHQGLJHQ�.RQVHTXHQ]HQ�VWHOOHQ�]X�P�VVHQ��0DQ�PX��ZLVVHQ��ZHQQ�PDQ�GD]X�QHLJW�XQG�JHJHEHQHQIDOOV�HLQH�%HREDFKWXQJ�PLW�DQGHUHQ�GLVNXWLHUHQ��XP�GHQ�0LOGHHIIHNW�LP�HLJHQHQ�8UWHLO�DXV]XVFKOLH�HQ��(V�NDQQ�KHOIHQ��ZHQQ�PDQ�GHQ�7H[W�GHV�%HREDFKWXQJVSURWRNROOV�GDUDXI�KLQ�XQWHUVXFKW��RE�HU�DEVFKZlFKHQGH�:|UWHU�HQWKlOW��$QOD��I�U�9HUKDUPORVXQJHQ�VLQG�RIWPDOV�DXFK�3HLQOLFKNHLWHQ�RGHU�7DEXV�
9HUQDFKOlVVLJXQJ�GHV�.RQWH[WHV��9HUNQDSSXQJ�



8� &DUOH �� ��������
$XFK�GDV�+DQGHOQ�GHU�.LQGHU�VWHKW�LQ�HLQHP�DNWXHOOHQ�XQG�LQ�HLQHP�ELRJUDSKLVFKHQ�.RQWH[W��(LQH�%HREDFKWXQJ�RKQH�9HUVXFK��GLH�%HZHJJU�QGH�I�U�EHVWLPPWH�+DQGOXQJHQ�]X�NOlUHQ��LVW�UHODWLY�ZHUWORV��(EHQVR�ZHUWORV�LVW�HLQH�'LDJQRVH��GLH�]X�NQDSS�DXVIlOOW�XQG�PDQJHOV�.RQWH[WPLWWHLOXQJHQ�XQG�%HJU�QGXQJHQ�ZLH�GDV�(UJHEQLV�]XVWDQGHNDP��QLFKW�QDFKYROO]LHKEDU�LVW��(LQH�GXUFKDXV�Z�QVFKHQVZHUWH�.RQ]HQWUDWLRQ�DXI�GDV�:HVHQWOLFKH�EHGHXWHW�LPPHU��GD��GDPLW�GDV�I�U�GHQ�%HREDFKWHU�]XP�=HLWSXQNW�GHV�3URWRNROOV�:HVHQWOLFKH�JHPHLQW�LVW��$XI�GDV�:HVHQWOLFKH�]XVDPPHQJHID�WH�3URWRNROOH�P�VVHQ�GDKHU�HLQH�$XVVDJH�GDU�EHU�EHLQKDOWHQ��ZDUXP�GHU�3URWRNROODQW�JHUDGH�GDV�%HVFKULHEHQH�I�U�ZHVHQWOLFK�KlOW�
� 0|JOLFKNHLWHQ�GHU�'LIIHUHQ]LHUXQJ�GHV�/HUQDQJHERWV
:LU�VLQG�LQ�JXWHU�SlGDJRJLVFKHU�7UDGLWLRQ�GDYRQ�DXVJHJDQJHQ��GD��GLH�/HUQYRUDXVVHW]XQJHQ�GHU�.LQGHU�HLQH�ZLFKWLJH�9RULQIRUPDWLRQ�I�U�GLH�3ODQXQJ�GHV�8QWHUULFKWV�VLQG��'DU�EHU��LQ�ZHOFKHU�:HLVH�YRQ�GLHVHU�,QIRUPDWLRQVEDVLV�DXI�SDVVHQGH�/HUQDQJHERWH�JHVFKORVVHQ�ZHUGHQ�NDQQ��JHKHQ�GLH�0HLQXQJHQ�GHU�'LGDNWLN�KLQJHJHQ�ZHLW�DXVHLQDQGHU��=ZDU�LVW�PDQ�VLFK�GDU�EHU�HLQLJ��GD��GLH�$QIRUGHUXQJHQ�MHZHLOV�JHULQJI�JLJ��EHU�GHP�DNWXHOOHQ�/HLVWXQJVQLYHDX�OLHJHQ�VROOHQ��8QG�GDUDXV�IROJW��GD��GDV�$QJHERW�VR�GLIIHUHQ]LHUW�VHLQ�PX���GD��I�U�MHGHV�.LQG�JHPl��VHLQHU�(QWZLFNOXQJ�GDV�5LFKWLJH�]XU�9HUI�JXQJ�VWHKW��+LHU]X�ZHUGHQ�LQ�GHU�/LWHUDWXU�]ZHL�JHQHUHOO�YHUVFKLHGHQH�=XJDQJVZHLVHQ�EHVFKULHEHQ�
��� 'LIIHUHQ]LHUXQJ�GXUFK�HLQ�VWDUN�JHJOLHGHUWHV�$QJHERW�DQ�$XIJDEHQ
%HL�GHU�WUDGLWLRQHOOHQ�'LIIHUHQ]LHUXQJ�EHUHLWHW�GLH�/HKUSHUVRQ��HYHQWXHOO�]XVDPPHQ�PLW�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�JHHLJQHWH�$XIJDEHQVWHOOXQJHQ�I�U�GLH�HLQ]HOQHQ�6FK�OHULQQHQ�XQG�6FK�OHU�YRU��7UDGLWLRQHOOH�'LIIHUHQ]LHUXQJ

%DVLVDQJHERWI�U�DOOH

=XVDW]DQJHERWI�U�EHVRQGHUVVFKQHOOH/HUQHU
/HUQVFKOHLIHQ�]XU%HZlOWLJXQJDXIWUHWHQGHU3UREOHPH

8/?%2=?75$'',))�337 ��'U��8��&DUOH�-XQL�����
$EE������7UDGLWLRQHOOH�'LIIHUHQ]LHUXQJ

(LQH�VROFKH�'LIIHUHQ]LHUXQJ�JHKW�GDYRQ�DXV��GD��GDV�%DVLVDQJHERW�YRQ�DOOHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�GHU�.ODVVH�]X�EHZlOWLJHQ�LVW��=XVlW]OLFK�JLEW�HV�YHUWLHIHQGH�RGHU�HUZHLWHUQGH�$QJHERWH��)�U�6FK�OHULQQHQ�XQG�6FK�OHU��GLH�GDV�%DVLVDQJHERW�QXU�PLW�ZHLWHUHQ�+LOIHQ�EHZlOWLJHQ�N|QQHQ��JLEW�HV�]XVlW]OLFKHV�0DWHULDO��ZHOFKHV�HV�LKQHQ�HUP|JOLFKW�GLH�$XIJDEHQ�DXI�HLQHP�QLHGULJHUHQ�$QVSUXFKVQLYHDX�GHQQRFK�]X�O|VHQ��0HUNPDO�GLHVHU�'LIIHUHQ]LHUXQJ�LVW�HV��GD��DOOH�$XIJDEHQ�ELV�LQV�'HWDLO�YRUJHSODQW�VHLQ�P�VVHQ��GDPLW�GLH�QRWZHQGLJHQ�+LOIHQ�]XU�UHFKWHQ�=HLW�EHUHLWVWHKHQ��6R�NDQQ�HV�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ��EHUODVVHQ�EOHLEHQ��ZDV�VLH�DXV�GHU�6SDQQZHLWH�GHV�$QJHERWV�DXVZlKOHQ��:�UGHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�ZlKUHQG�GHV�8QWHUULFKWV�DXI�JDQ]�QHXH�,GHHQ�NRPPHQ��VR�N|QQWH�GDUDXI�QXU�XQWHU�9HU]LFKW�GHU�XUVSU�QJOLFKHQ�,QWHQWLRQ�HLQJHJDQJHQ�ZHUGHQ��
,Q�PHLQHU�8QWHUVXFKXQJ�]XU�3ODQXQJVWlWLJNHLW�YRQ�/HKUHULQQHQ�XQG�/HKUHUQ�DQ�)|UGHUVFKXOHQ�LQ�%DGHQ�



8� &DUOH �� ��������
:�UWWHPEHUJ�EHULFKWHWHQ�PHLQH�*HVSUlFKVSDUWQHU��GD��HLQH�I�U�KHWHURJHQH�.ODVVHQ�KRFK�GXUFKVWUXNWXULHUWH�'LIIHUHQ]LHUXQJ�K|FKVW�VFKZLHULJ�XQG�QXU�PLW�KRKHP�=HLWDXIZDQG�]X�EHZlOWLJHQ�VHL��=XGHP�VHLHQ�GLH�GLDJQRVWLVFKHQ�0|JOLFKNHLWHQ�QLFKW�JHHLJQHW�WDWVlFKOLFK�GLH�MHZHLOLJH�6SDQQZHLWH�DQ�9RUHUIDKUXQJHQ�LQ�GHU�.ODVVH�ULFKWLJ�]X�HUKHEHQ��'LHVH�9DULDQWH�GHU�'LIIHUHQ]LHUXQJ�HLJQH�VLFK�DOOHQIDOOV�I�U�hEXQJHQ��LQVEHVRQGHUH��ZHQQ�EHUHLWV�GLIIHUHQ]LHUWHV�0DWHULDO�YRUKDQGHQ�LVW�
'LH�hEHUODVWXQJ�GHU�/HKUSHUVRQ�UHVXOWLHUW�YRU�DOOHP�GDUDXV��GD��VLH�GLH�]HQWUDOH�.UDIW�LP�KHWHURJHQHQ�*HVFKHKHQ�LVW�x 6LH�PX��LQ�GHU�/DJH�VHLQ��GLIIHUHQ]LHUWH�+LOIHQ�DQ]XELHWHQ��HWZD�DXI�HLQ�6LJQDO�GHV�.LQGHV�KLQ�x 'LH�$XIJDEHQ�ZHUGHQ�QDFK�GHU�VSRQWDQ�RGHU�YRUDE�HLQJHVFKlW]WHQ�LQGLYLGXHOOHQ�/HLVWXQJVIlKLJNHLW�GHU�.LQGHU�YHUWHLOW��x =XVlW]OLFK�P�VVHQ�$QVFKDXXQJV� XQG�/HUQKLOIHQ�EHUHLWJHVWHOOW�ZHUGHQ��XP�HLQHQ�:HFKVHO�]X�DQGHUHQ�$EVWUDNWLRQVHEHQHQ�]X�HUP|JOLFKHQ�x -H�QDFK�%HGDUI�P�VVHQ�LP�8QWHUULFKW�HLQ]HOQH�*UXSSHQ�]XVDPPHQJHI�KUW�ZHUGHQ��XP�JHPHLQVDP�]XVlW]OLFKH�+LOIHQ�]X�RUJDQLVLHUHQ�x ,Q�GHU�/HUQVLWXDWLRQ�PX��LPPHU�ZLHGHU��EHUSU�IW�ZHUGHQ��RE�GHU�YRUJHVHKHQH�=HLWDXIZDQG�ULFKWLJ�HLQJHVFKlW]W�ZRUGHQ�ZDU��*HJHEHQHQIDOOV�P�VVHQ�]XVlW]OLFKH�$UEHLWVDXIJDEHQ�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ�x 'LH�3ODQXQJ�PX��GLH�,QWHUHVVHQ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�EHU�FNVLFKWLJHQ�x %H]�JOLFK�GHU�$UEHLWVIRUPHQ�VSLHOW�GLH�.RRSHUDWLRQVIlKLJNHLW�GHU�HLQ]HOQHQ�6FK�OHULQQHQ�XQG�6FK�OHU�HLQH�5ROOH��x 'LH�YHUVFKLHGHQHQ�$QHLJXQJV� XQG�+DQGOXQJVHEHQHQ��DQVFKDXOLFK��VSUDFKOLFK��JHGDQNOLFK��P�VVHQ�LQ�DOOHQ�$XIJDEHQVWHOOXQJHQ�EHU�FNVLFKWLJW�ZHUGHQ�
��� 'LIIHUHQ]LHUXQJVP|JOLFKNHLWHQ�LQQHUKDOE�HLQHU�NRPSOH[HQ�$XIJDEH6WDWW�VWDUN�GXUFKVWUXNWXULHUWHU�$XIJDEHQ�N|QQHQ�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�DXFK�NRPSOH[H�/HUQDQOlVVH�HUP|JOLFKW�ZHUGHQ��EHLVSLHOVZHLVH�LQ�3URMHNWHQ�RGHU�9RUKDEHQ��]�%��NOHLQHUHQ�)RUVFKXQJVYRUKDEHQ���GLH�LP�,GHDOIDOO�YRQ�GHQ�/HUQHQGHQ�DXVJHKHQ��

8/?%2=?*(0h6(�&'5 � 'U� 8� &DUOH�-XQL ����

:LU NRFKHQ HLQHQ *HP�VHHLQWRSI(LQNDXI

5H]HSW

SK\VLNDOLVFKH (UNOlUXQJGHV .RFKHQV 9HUlQGHUXQJ YRQ*HP�VH GXUFK .RFKHQ
VFKRQHQGH9HUDUEHLWXQJ *HU�FKHZDKUQHKPHQ

Z�U]HQ�DEVFKPHFNHQ
4XDOLWlWVNULWHULHQ YRQ )ULVFKJHP�VH

3UHLVNDONXODWLRQ *HUlXVFKH EHLP .RFKHQ

3URMHNW(UQlKUXQJ

+DQGOXQJVVWUXNWXU

7lWLJNHLWVVWUXNWXU

6DFKVWUXNWXU

$EE������'DV�9RUKDEHQ�*HP�VHHLQWRSI��LP�3URMHNW�Ä*HVXQGH�(UQlKUXQJ³��
6ROFKH�3URMHNWH�RGHU�9RUKDEHQ�ZHUGHQ�HQWZHGHU�YRQ�GHU�JDQ]HQ�.ODVVH��PDQFKPDO�GHU�JDQ]HQ�6FKXOH�DUEHLWVWHLOLJ�GXUFKJHI�KUW�RGHU�HV�ODXIHQ�QHEHQHLQDQGHU�YHUVFKLHGHQH�3URMHNWH�LQ�NOHLQHQ�$UEHLWVJUXSSHQ��2E�GDV�MHZHLOLJH�3URMHNW�RGHU�9RUKDEHQ�I�U�DOOH�%HWHLOLJWHQ�JHHLJQHWH�+DQGOXQJV� XQG�5HIOH[LRQVP|JOLFKNHLWHQ�ELHWHW��NDQQ�DQKDQG�GHU�)UDJHNDWDORJH�GHU�7lWLJNHLWV���6DFK� XQG�+DQGOXQJVVWUXNWXUDQDO\VH��EHUSU�IW�ZHUGHQ��� 'LH�
�� VLHKH� DXFK� EHL� )(86(5�� *HRUJ� �������� $OOJHPHLQH� LQWHJUDWLYH� 3lGDJRJLN� XQG� HQWZLFNOXQJVORJLVFKH� 'LGDNWLN�� ,Q��%HKLQGHUWHQSlGDJRJLN������-J��+����6��� �����KLHU 6����
�� )(86(5��*HRUJ���������$OOJHPHLQH�LQWHJUDWLYH�3lGDJRJLN�XQG�HQWZLFNOXQJVORJLVFKH�'LGDNWLN��,Q��%HKLQGHUWHQSlGDJRJLN������-J��+����6��������KLHU�6����
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XQWHUULFKWOLFKH�8PVHW]XQJ�EHGDUI�GDQQ�DOOHUGLQJV�QRFK�HLQHU�6WUXNWXU��GLH�GHQ�3UR]H��WUDQVSDUHQW�PDFKW��EHVFKULHEHQ�HWZD�EHL�.DUO�)5(<���
:HLWHUH�3URMHNWH�LQ�,QWHJUDWLRQVNODVVHQ�VLQG�EHLVSLHOVZHLVH�EHVFKULHEHQ�LP�+DQGEXFK�3URMHNWXQWHUULFKW�YRQ�'DJPDU�+lQVHO��� ,Q�VROFKHQ�3URMHNWHQ�OLHJW�GLH�9HUDQWZRUWXQJ�I�U�GHQ�3UR]H��QLFKW�DOOHLQ�EHL�GHU�/HKUNUDIW��VRQGHUQ�HEHQVR�EHL�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ��'XUFK�GLH�VHOEVWlQGLJHUH�$UEHLW�ZLUG�GLH�,QWHUHVVHQELOGXQJ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�VWlUNHU�JHI|UGHUW�
��� ,QWHJUDWLRQ�NRPSOH[HU�XQG�GLGDNWLVLHUWHU $QJHERWH�*,(67 XQG�/2036&+(5 VWHOOHQ�GLH�)UDJH��RE�NRPSOH[HUH�XQG�GDPLW�VWDUN�DNWLYLHUHQGH�$QJHERWH�DXI�GHU�HLQHQ�6HLWH�XQG�V\VWHPDWLVLHUWH�$XIJDEHQVWHOOXQJHQ�DXI�GHU�DQGHUHQ�6HLWH�I�U�GLH�/HUQHQWZLFNOXQJ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�HKHU�HLQHQ�*HJHQVDW]�RGHU�HLQH�(LQKHLW�GDUVWHOOHQ����6LH�]HLJHQ�DQKDQG�GHU�(QWZLFNOXQJ�GHU�/HUQWlWLJNHLW��GD��EHLGHV�QRWZHQGLJ�LVW��Ä/HUQHQ�LP�6LQQH�HLQHU�VSH]LILVFKHQ�7lWLJNHLW�PX��VHOEVW�JHOHUQW��GLH�/HUQHQGHQ�P�VVHQ�GD]X�EHIlKLJW�ZHUGHQ�³��6�����)�U�GLHVHQ�/HUQSUR]H��PX��GLH�/HKUSHUVRQ�VSH]LILVFKH�%HGLQJXQJHQ�VFKDIIHQ�
'LH�2ULHQWLHUXQJ�DXI�GLH�7lWLJNHLW�GHU�/HUQHQGHQ�:HOFKH�7lWLJNHLW�GHU�6FK�OHULQ�GHV�6FK�OHUV�LVW�I�U�GLH�$QHLJQXQJ�GHV�/HUQJHJHQVWDQGHV�JHHLJQHW":HOFKH�$UW�XQG�:HLVH�GHU�+DQGOXQJHQ�P�VVHQ�HUP|JOLFKW�ZHUGHQ��GDPLW�VLFK�GLH�/HUQHQGHQ�GHQ�/HUQJHJHQVWDQG�HUVFKOLH�HQ�N|QQHQ":HOFKH�ZLFKWLJHQ�$VSHNWH�GLH�7lWLJNHLW�HQWKlOW�PX��GLH�/HKUSHUVRQ�I�U�VLFK�VHOEVW�YRUDE�JHNOlUW�KDEHQ��GDPLW�VLH�GLH�/HUQHQGHQ�IOH[LEHO�LQ�LKUHQ�HLJHQHQ�$NWLYLWlWHQ�XQWHUVW�W]HQ�NDQQ��
$QIRUGHUXQJV�9RUDXVVHW]XQJV�$QDO\VH�:HOFKH�REMHNWLYHQ�$QIRUGHUXQJHQ�VWHOOW�HLQ�*HJHQVWDQG�DQ�GLH�/HUQHQGHQ"��]�%��KLQVLFKWOLFK�%HJULIIV� XQG�+DQGOXQJVVWUXNWXUHQ��.RPSOH[LWlW��]X�HUIDVVHQGHU�5HODWLRQHQ�hEHU�ZHOFKH�9RUDXVVHW]XQJHQ�P�VVHQ�GLH�/HUQHQGHQ�YHUI�JHQ"
0RWLYLHUXQJ�XQG�/HUQ]LHOELOGXQJ�:HOFKH�$XVJDQJV� E]Z��$QNQ�SIXQJVSXQNWH�I�U�GLH�%HG�UIQLVVH��,QWUHUHVVHQ�XQG�)UDJHQ�GHU�/HUQHQGHQ�ELHWHW�GHU�*HJHQVWDQG"��]�%��EHOLHEWH�7lWLJNHLWVEHGLQJXQJHQ��:LGHUVSU�FKH�]X�ELVKHULJHQ�(UIDKUXQJHQ��QHXH�(LQGU�FNH��(UOHEQLVVH��)UHXGH��$QHUNHQQXQJ�:HOFKH�/HUQ]LHOH�N|QQHQ�VLFK�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�EHUHLWV�VHOEVW�VHW]HQ"��]�%��3URWRNROO�GDU�EHU��:DV�ZLU�VFKRQ�ZLVVHQ��:DV�ZLU�QRFK�ZLVVHQ�ZROOHQ��:HOFKH�%HGLQJXQJHQ�N|QQHQ�JHVFKDIIHQ�ZHUGHQ��GDPLW�VLFK�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�VHOEVW�/HUQ]LHOH�VWHOOHQ�XQG�LKU�(UUHLFKHQ�SURWRNROOLHUHQ"
$XVELOGXQJ�YRQ�/HUQKDQGOXQJHQ�:HOFKH�0HWKRGHQ�]X�$QHLJQXQJ�YRQ�/HUQJHJHQVWlQGHQ�NHQQHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�EHUHLWV��ZHOFKH�VROOWHQ�VLH�QRFK�OHUQHQ"��]�%��(UZHUE�YRQ�:LVVHQ�DXV�7H[WHQ��$QDO\VLHUHQ��9HUJOHLFKHQ��.ODVVLIL]LHUHQ�YRQ�2EMHNWHQ�XQG�3UR]HVVHQ��/|VHQ�YRQ�3UREOHPHQ�:LH�N|QQHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�GLH�$QZHQGXQJ�QHXHU�0HWKRGHQ�OHUQHQ"��]�%��GXUFK�HLJHQVWlQGLJHV�6XFKHQ��$XVSURELHUHQ��)HKOHU��EHUZLQGHQ��hEHUWUDJXQJ�YRQ�6WUDWHJLHQ�DXV�DQGHUHQ�6LWXDWLRQHQ��GXUFK�,QVWUXNWLRQ��GXUFK�$QUHJXQJ�GHU�/HKUSHUVRQ�

�� )5(<��.DUO���������'LH�3URMHNWPHWKRGH��:HLQKHLP�� 0$562/(.�� 7KHUHVH�=,(/.(�� *LWWD� �������� 3URMHNWH� LQ� ,QWHJUDWLRQVNODVVHQ�� ,Q�� +lQVHO�� 'DJPDU� �+UVJ���� 3URMHNWH� LQ�,QWHJUDWLRQVVFKXOHQ��:HLQKHLP��%HOW]��6����� ������ /2036&+(5�� -RDFKLP�6&+8/=�� *XGUXQ�5,(6�� *HUKLOG�1,&.(/�� +RUVW� �+UVJ���� /HEHQ�� /HUQHQ� XQG� /HKUHQ� LQ� GHU� *UXQGVFKXOH��1HXZLHG��/XFKWHUKDQG��6�����II
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6FKDIIXQJ�OHUQEHJ�QVWLJHQGHU�6LWXDWLRQHQ�:HOFKHV�LVW�GLH�Ä=RQH�GHU�DNWXHOOHQ�XQG�GLH�GHU�QlFKVWHQ�(QWZLFNOXQJ³"�$OVR��ZDV�NDQQ�GDV�.LQG�EHUHLWV�VHOEVWlQGLJ��ZRI�U�EUDXFKW�HV�QRFK�+LOIH":LH�NDQQ�GHP�/HUQHQGHQ�GHXWOLFK�JHPDFKW�ZHUGHQ��ZHOFKH�/HUQIRUWVFKULWWH�HU�PDFKW":LH�NDQQ�HLQH�$WPRVSKlUH�JHVFKDIIHQ�ZHUGHQ��GLH�/HUQHQ�EHJ�QVWLJW"��9HUWUDXHQ��+LOIVEHUHLWVFKDIW��$XIJHVFKORVVHQKHLW��)UHXGH��/RFNHUKHLW��.UHDWLYLWlW��.RRSHUDWLRQ��9RUELOGHU�HWF��
'LH�+HUDQJHKHQVZHLVH�YRQ�*,(67 XQG�/2036&+(5 JHKW�XQYHUNHQQEDU�HEHQIDOOV�DXI�GLH�.DWHJRULHQ�GHU�.XOWXUKLVWRULVFKHQ�6FKXOH�]XU�FN��,KUH�)UDJHQ�VLQG�DXFK�EHUHLWV�LQ�GHU�EHVFKULHEHQHQ�7lWLJNHLWV���*HJHQVWDQGV�XQG�+DQGOXQJVVWUXNWXUDQDO\VH�DQJHNOXQJHQ�
:RFKHQSODQDUEHLW�ELHWHW�HLQH�2UJDQLVDWLRQVVWUXNWXU��GLH�HV�HUP|JOLFKW��EHLGH�$UWHQ�GHU�'LIIHUHQ]LHUXQJ�� DOVR�GLH�VWUXNWXULHUWHUHQ�$XIJDEHQ�XQG�GLH�NRPSOH[HUHQ�3URMHNWH�9RUKDEHQ�� QHEHQHLQDQGHU�HLQ]XVHW]HQ��� ,QVEHVRQGHUH��ZHQQ�GLH�3ODQXQJ�JHPHLQVDP�HUIROJW�XQG�LP�:RFKHQSODQ�HLQ�IHVWHU�7HUPLQ�I�U�GLH�3UlVHQWDWLRQ�YRQ�$UEHLWVHUJHEQLVVHQ�YRUJHVHKHQ�LVW��ELHWHW�:RFKHQSODQDUEHLW�]XVlW]OLFKH�0|JOLFKNHLWHQ�]XP�(UZHUE�YRQ�3ODQXQJVNRPSHWHQ]��DOVR�GHU�)lKLJNHLW��N�QIWLJH�+DQGOXQJHQ�JHLVWLJ�YRUZHJ]XQHKPHQ��'HQQ�GLH�(QWZLFNOXQJ�GHU�3ODQXQJVNRPSHWHQ]�LP�8QWHUULFKW�LVW�PD�JHEOLFK�GDYRQ�DEKlQJLJ��x RE��EHUVFKDXEDUH�3UREOHPIHOGHU��3URMHNWH�XQG�9RUKDEHQ�YRUDE�KLQVLFKWOLFK�P|JOLFKHU�/|VXQJVZHJH�YRQ�GHQ�/HUQHQGHQ�PHKUSHUVSHNWLYLVFK�GXUFKJHVSLHOW�ZHUGHQ��XP�EHZX�WH�(QWVFKHLGXQJHQ�I�U�=LHOH�XQG�:HJH�KHUYRU]XEULQJHQ�x RE�GDQQ�GHU�WDWVlFKOLFKH�+DQGOXQJVSUR]H��EHZX�W�JHPDFKW�XQG�GDV�(UJHEQLV�KLQVLFKWOLFK�VHLQHV�=XVWDQGHNRPPHQV�U�FNEOLFNHQG�UHIOHNWLHUW�ZLUG��(LQH�HQWZLFNHOWHUH�3ODQXQJVNRPSHWHQ]�LVW�GDQQ�ZLHGHU�GHU�*UXQGVWRFN�I�U�GLH�$UEHLW�DQ�NRPSOH[HUHQ�9RUKDEHQ�
� 'LH�,QWHJUDWLRQ�YRQ�LQGLYLGXHOOHU�XQG�JHPHLQVDPHU�$UEHLW�LQ�GHQ�.ODVVHQ
5LFKWHW�PDQ�VHLQ�$XJHQPHUN�YRUZLHJHQG�DXI�GHQ�/HUQSUR]H��HLQ]HOQHU�6FK�OHULQQHQ�XQG�6FK�OHU��VR�EHVWHKW�GLH�*HIDKU��GD��GLH�.ODVVH�VLFK�QLFKW�]XU�/HUQJHPHLQVFKDIW�LQWHJULHUW��$EHU�JHUDGH�GDV�JHPHLQVDPH�$UEHLWHQ�LVW�:HVHQVPHUNPDO�GHU�,QWHJUDWLRQ�YRQ�.LQGHUQ�PLW�%HKLQGHUXQJHQ��8QWHUULFKWVSODQXQJ�LQ�LQWHJUDWLYHQ�.ODVVHQ�PX��DOVR�EHLGHV�]XVDPPHQEULQJHQ��GLH�GLIIHUHQ]LHUWH�$UEHLW�XQG�GLH�JHPHLQVDPH�$UEHLW��+LHUI�U�JLEW�HV�]XPLQGHVW�GUHL�9RUELOGHU��GLH�LQ�GHU�DQJHJHEHQHQ�/LWHUDWXU�QlKHU�EHVFKULHEHQ�VLQG��

'LIIHUHQ]LHUW�XQG�GHQQRFK�JHPHLQVDP

GLIIHUHQ]LHUWH$UEHLW�DPJHPHLQVDPHQ*HJHQVWDQG>)HXVHU@

GLIIHUHQ]LHUWH$UEHLW�DXI�HLQHU*HPHLQVDPNHLWVWLIWHQGHQ2UJDQLVDWLRQV�VWUXNWXU��]�%�:RFKHQSODQ>&ODXVVHQ@

GLIIHUHQ]LHUWH$UEHLW�YRUHLQHPLQWHJULHUHQGHQ+LQWHUJUXQG>&DQHYDUR@
8/2?%2=?',))�*(0(,16�337 ��'U��8��&DUOH�-XQL�����

$EE������'LH�,QWHJUDWLRQ�GHU�$UEHLW�YRQ�,QGLYLGXHQ�XQG�.ODVVH��
�� &/$866(1��&ODXV���������8QWHUULFKWHQ�PLW�:RFKHQSOlQHQ��.LQGHU�]XU�6HOEVWlQGLJNHLW�EHJOHLWHQ��:HLQKHLP��%HOW]�� :RFKHQSODQ�VLHKH�HEHQGD�� )(86(5 XQG�&$1(9$52 VLHKH��%2567(/��$QQD�Y��*(+50$11��3HWUD���������*HPHLQVDPHV�/HUQHQ�LP�6SDQQXQJVIHOG�YRQ�*OHLFKKHLW�XQG�'LIIHUHQ]� � .RQ]HSWH� LQWHJUDWLYHU�'LGDNWLN�EHL�$QGUHD� &$1(9$52 XQG�*HRUJ�)(86(5 � ,Q��$5%(,76.5(,6� ,17(*5$7,9(� /(+5(5,11(1�$86%,/'81* �+UVJ���� $VSHNWH� LQWHJUDWLYHU� 3lGDJRJLN� XQG� 'LGDNWLN�� 0DLQ]��:LVVHQVFKDIWVYHUODJ�$DFKHQ��6���� ���
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%HL�DOOHQ�GUHL�%HLVSLHOHQ�EHGDUI�GLH�3ODQXQJ�YRUDE�HLQHU�$QDO\VH�GHU�/HUQYRUDXVVHW]XQJHQ��GLH�EHLGHV�EHU�FNVLFKWLJHQ�PX���GHQ�HLQ]HOQHQ�6FK�OHU�GLH�HLQ]HOQH�6FK�OHULQ�XQG�GLH�.ODVVH�DOV�/HUQJHPHLQVFKDIW��'D]X�N|QQHQ�GLH�)UDJHQ�GHU�GUHL�)(86(5¶VFKHQ�6WUXNWXUDQDO\VHQ�DXV�.DS���������DXFK�DXI�GLH�.ODVVH�EH]RJHQ�ZHUGHQ��)�U�DOOH�GUHL�9DULDQWHQ�GHU�8QWHUULFKWVDUEHLW�EHQ|WLJW�PDQ�HLQH�JHHLJQHWH�$QDO\VH�GHU�/HUQYRUDXVVHW]XQJHQ�XQG�GHU�$QIRUGHUXQJHQ�GHV�*HJHQVWDQGHV�
(UPLWWOXQJ�GHU�/HUQYRUDXVVHW]XQJHQ�GHU�.ODVVH
)UDJHVWHOOXQJHQ�GHU�7lWLJNHLWVVWUXNWXUDQDO\VH�:DV�KDW�GLH�.ODVVH�LQ�GHU�OHW]WHQ�=HLW�JHPHLQVDP�JHPDFKW":LH�LVW�GLH�6WHOOXQJ�GHU�.ODVVH�LQ�GHU�6FKXOH":LH�XQG�DXI�ZHOFKHP�1LYHDX�YHUODXIHQ�REMHNWEH]RJHQH�7lWLJNHLW��.RRSHUDWLRQ�XQG�6SLHO�LQ�GHU�.ODVVH":HOFKH�NRPPXQLNDWLYHQ�6WUXNWXUHQ�JLEW�HV�LQ�GHU�.ODVVH":HOFKH�JHPHLQVDPHQ�,QWHUHVVHQ�KDW�GLH�.ODVVH"$XV�ZHOFKHQ�%HREDFKWXQJHQ�N|QQHQ�3URMHNWWKHPHQ�KHUJHOHLWHW�ZHUGHQ��GLH�I�U�GLH�.ODVVHQJHPHLQVFKDIW�YRQ�,QWHUHVVH�VLQG":HOFKHV�1LYHDX�GHU�,QWHJUDWLRQ�GHU�.ODVVH�DOV�*UXSSH�Ol�W�VLFK�DXV�GLHVHQ�%HREDFKWXQJHQ�DEOHLWHQ"
)UDJHVWHOOXQJHQ�GHU�*HJHQVWDQGVVWUXNWXUDQDO\VH�:DV�LVW�HLJHQWOLFK�GHU�3URMHNWJHJHQVWDQG":DV�ZLVVHQ�ZLU��EHU�GHQ�*HJHQVWDQG":DV�LVW�GDV�:HVHQWOLFKH�GHV�*HJHQVWDQGHV"+DW�GHU�*HJHQVWDQG�6LQQ�XQG�%HGHXWXQJ�LQQHUKDOE�GHV�.ODVVHQOHEHQV":HOFKH�NRPPXQLNDWLYHQ�XQG�NRRSHUDWLYHQ�0|JOLFKNHLWHQ�ELHWHW�GHU�*HJHQVWDQG":HOFKH�GLH�.ODVVH�YHUELQGHQGHQ�(UOHEQLVVH�N|QQHQ�LQ�GHU�7lWLJNHLW�PLW�GHP�*HJHQVWDQG�JHPDFKW�ZHUGHQ":HOFKH�VR]LDOHQ�'LPHQVLRQHQ�KDW�GHU�*HJHQVWDQG"�:HOFKH�%H]LHKXQJHQ�KDEHQ�.LQGHU��(U]LHKUHULQQHQ�XQG�(OWHUQ�]X�LKP":HOFKH�6DFKORJLN�PX��EHL�GHU�3ODQXQJ�GHV�3URMHNWV�EHU�FNVLFKWLJW�ZHUGHQ"%LHWHW�GHU�*HJHQVWDQG�0|JOLFKNHLWHQ�]X�HLQHU�OlQJHUIULVWLJHQ�VLQQYROOHQ�%HVFKlIWLJXQJ��EHU�GLH�HLJHQWOLFKH�'DXHU�GHV�3URMHNWHV�KLQDXV":HOFKHV�0DWHULDO�XQG�:LVVHQ�PX��]XU�%HDQWZRUWXQJ�GLHVHU�)UDJHQ�EHVFKDIIW�XQG�KHUDQJH]RJHQ�ZHUGHQ"�:HU�NDQQ�GDEHL�KHOIHQ"
)UDJHVWHOOXQJHQ�GHU�+DQGOXQJVVWUXNWXUDQDO\VH�:HOFKH�DWWUDNWLYHQ��VSDQQHQGHQ�XQG�LQWHUHVVDQWHQ�JHPHLQVDPHQ�+DQGOXQJVDQJHERWH�I�U�GLH�.LQGHU�VLQG�GHQNEDU�XQG�PDFKEDU":HOFKH�NODVVHQ� XQG�LQWHJUDWLRQVEH]RJHQHQ�=LHOH�N|QQHQ�YRQ�GHQ�.LQGHUQ�LQQHUKDOE�GHV�JHPHLQVDPHQ�+DQGOXQJVDQJHERWV�HUUHLFKW�ZHUGHQ"�:HOFKH�JHPHLQVDPHQ�6LQQ]XVDPPHQKlQJH�XQG�ZHOFKH�%HGHXWXQJVVWUXNWXUHQ�GHV�*HJHQVWDQGHV�N|QQHQ�LQ�GHQ�+DQGOXQJVDQJHERWHQ�HUVFKORVVHQ�ZHUGHQ"�:HOFKH�+LOIHQ�VLQG�GD]X�QRWZHQGLJ":HOFKH�+DQGOXQJHQ�XQG�2SHUDWLRQHQ�DP�3URMHNWJHJHQVWDQG�VLQG�I�U�GLH�*HVDPWJUXSSH�LP�+LQEOLFN�DXI�GLH�XQWHUVFKLHGOLFKHQ�=LHOVHW]XQJHQ�VLQQYROO�XQG�P|JOLFK"
(LQH�$QDO\VH�I�U�GLH�HLQ]HOQHQ�.LQGHU�E]Z��.LQGHUJUXSSHQ�XQG�GLH�JDQ]H�.ODVVH�VWHOOW�GLH�%DVLV�I�U�GLH�3ODQXQJ�HLQHV�JHPHLQVDPHQ�5DKPHQV�GDU�

/HUQYRUDXVVHW]XQJHQ�GHU�.ODVVH /HUQYRUDXVVHW]XQJHQ�HLQ]HOQHU�.LQGHU7lWLJNHLWVVWUXNWXUDQDO\VH6DFKVWUXNWXUDQDO\VH+DQGOXQJVVWUXNWXUDQDO\VH
$EE������$QDO\VH�GHU�/HUQYRUDXVVHW]XQJHQ�GHU�.ODVVH�XQG�HLQ]HOQHU�.LQGHU
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'DV�(UJHEQLV�HLQHU�VROFKHQ�$QDO\VH�ZLUG�YLHOH�8QZlJEDUNHLWHQ�]HLJHQ��/DQJIULVWLJH�LQGLYLGXHOOH�(U]LHKXQJVSOlQH�P�VVHQ�GHPQDFK�HEHQVR�RIIHQ�IRUPXOLHUW�ZHUGHQ��ZLH�GLH�$UEHLWVSOlQH�I�U�GLH�.ODVVH�XQG�GLH�6FKXOH��$OOH�GUHL�3ODQXQJVEHUHLFKH�KlQJHQ�LQKDOWOLFK�XQG�VWUXNWXUHOO�]XVDPPHQ��,P�/DXIH�HLQHV�-DKUHV�P�VVHQ�VLH�DXIJUXQG�GHU�HLQWUHWHQGHQ�9HUlQGHUXQJHQ�LPPHU�ZLHGHU�DQJHSD�W�XQG�NRQNUHWLVLHUW�ZHUGHQ�

8/?%2=?./$66(/(51�&'5

'LH /HUQZHJH GHU .LQGHUDOV ,QGLYLGXHQ XQG GHU .ODVVHDOV /HUQJHPHLQVFKDIW

� 'U� 8� &DUOH�-XQL ����

$EE������,QGLYLGXDOLVLHUWH XQG�JHPHLQVFKDIWOLFKH�/HUQZHJH�GHU�.LQGHU�
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