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� (LQI�KUXQJ
1LHGHUOlQGLVFK�LVW�JHJHQZlUWLJ�0XWWHUVSUDFKH�YRQ�PHKU�DOV����0LOOLRQHQ�0HQVFKHQ�$X�HUKDOE�GHU�1LHGHUODQGH�JLOW�1LHGHUOlQGLVFK�LQ�%HOJLHQ��)ODQGHUQ���6XULQDP��DXIGHQ�1LHGHUOlQGLVFKHQ�$QWLOOHQ�XQG�$UXED�DOV�$PWVVSUDFKH�� ,Q�)UDQNUHLFK� �'HSDUW�PHQWV�Å1RUG´�XQG�Å3DV�GH�&DODLV´��XQG�/X[HPEXUJ��QHEHQ�GHP�/HW]HEXUJLVFKHQ�ZLUG�HV�YRQ�HLQHP�7HLO�GHU�%HY|ONHUXQJ�DOV�'LDOHNW�JHVSURFKHQ��'DV� LP� V�GOLFKHQ$IULND�JHVSURFKHQH�$IULNDDQV�KDW�VLFK�LP�����-DKUKXQGHUW�DXV�GHP�1LHGHUOlQGLVFKHQHQWZLFNHOW�'LH� KHXWH� LQ� GHQ� 1LHGHUODQGHQ� JHVSURFKHQH� 6SUDFKH� JOLHGHUW� VLFK� LQ� 6WDQGDUG�1LHGHUOlQGLVFK� �Å6SUHHNWDDO´�� XQG� 'LDOHNWH�� 'LH� 6WDQGDUGVSUDFKH� ZLUG� YRQ� GHU0HKU]DKO�GHU�1LHGHUOlQGHU�LQ�DXVUHLFKHQGHP�0D�H�EHKHUUVFKW��(V�JLEW�$XVVSUDFKH�Z|UWHUE�FKHU�]XU�6WDQGDUGDXVVSUDFKH�GHV�1LHGHUOlQGLVFKHQ�YRQ�&RQLQFN��������XQGYRQ�+HHPVNHUN� ������� $XV�GHQ� IULHVLVFKHQ�'LDOHNWHQ�HQWZLFNHOWH� VLFK�HLQH�HLJHQH6SUDFKH��GLH�LQ�GHQ�1LHGHUODQGHQ�DOV�Å]ZHLWH�RIIL]LHOOH�6SUDFKH´�DQHUNDQQW�LVW�1LHGHUOlQGLVFK�LVW�ZLH�GDV�'HXWVFKH�XQG�(QJOLVFKH�HLQH�ZHVWJHUPDQLVFKH�6SUDFKH�²HQWJHJHQ� GHU� ]XZHLOHQ� JHlX�HUWHQ�0HLQXQJ� NHLQ� 'LDOHNW� GHV� 'HXWVFKHQ�� VRQGHUQHLQH�HLJHQVWlQGLJH�6SUDFKH��:LH�HV� EHL� 6SUDFKHQ� HLQHU� 6SUDFKIDPLOLH� ]X� HUZDUWHQLVW��ZHLVHQ�$XVVSUDFKH��,QWRQDWLRQ�XQG�2UWKRJUDSKLH�GHV�1LHGHUOlQGLVFKHQ�XQG�GHV'HXWVFKHQ� HLQLJH�*HPHLQVDPNHLWHQ� DXI��'DQHEHQ� JLEW� HV� MHGRFK� HLQH� JUR�H� =DKOYRQ�8QWHUVFKLHGHQ�XQG�%HVRQGHUKHLWHQ��GLH�EHLP�(UOHUQHQ�GHV�'HXWVFKHQ�]X�EHDFK�WHQ�VLQG�*UXQGODJH� GHU� QLHGHUOlQGLVFKHQ� 6SUDFKH� LVW� KDXSWVlFKOLFK� GDV� 1LHGHUIUlQNLVFKH�EHUHLFKHUW� GXUFK� LQJZlRQLVFKH� �QRUGVHHJHUPDQLVFKH�� (LJHQDUWHQ�� 'LH� %DVLV� GHVKHXWLJHQ�1LHGHUOlQGLVFK��1HGHUODQGV�� ODJ��EHUZLHJHQG� LQ�GHQ�ZHVWOLFKHQ�*HELHWHQGHV�/DQGHV��GHQ�KHXWLJHQ�3URYLQ]HQ�1RUG��XQG�6�GKROODQG��'HVKDOE�ZLUG�GDV�1LH�GHUOlQGLVFKH�DXFK�RIW�DOV�Å+ROOlQGLVFK´�EH]HLFKQHW�
3KRQHWLVFKH�%HVRQGHUKHLWHQ
� 'LH�$UWLNXODWLRQVEDVLV�GHV�1LHGHUOlQGLVFKHQ�XQWHUVFKHLGHW�VLFK�YRQ�GHU�GHV�'HXW�VFKHQ�GXUFK�GLH�UHODWLY�JHULQJH�$UWLNXODWLRQVVSDQQXQJ�XQG�HLQH�UHODWLYH�7UlJKHLWGHU�8QWHUNLHIHUEHZHJXQJHQ��%HL�HLQHP�9HUJOHLFK�GHU�$UWLNXODWLRQVVSDQQXQJ�GHV1LHGHUOlQGLVFKHQ�PLW� DQGHUHQ�ZHVWJHUPDQLVFKHQ� 6SUDFKHQ� ]HLJW� VLFK�� GDVV� EHL�VSLHOVZHLVH�GDV�(QJOLVFKH� HWZDV� VFKZlFKHU� JHVSDQQW� LVW�� GDV�'HXWVFKH� DEHU�PLWGHXWOLFK�K|KHUHU�$UWLNXODWLRQVVSDQQXQJ�JHVSURFKHQ�ZHUGHQ�PXVV�
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� 9RNDOH��'LSKWKRQJH�XQG�.RQVRQDQWHQ�ZHUGHQ�LP�1LHGHUOlQGLVFKHQ�lKQOLFK�PLW�HLQDQGHU�YHUNQ�SIW�ZLH�LP�'HXWVFKHQ��'XUFK�GLH�JHULQJHUH�$UWLNXODWLRQVVSDQQXQJVLQG�GLH�6LOEHQ�LQQHUKDOE�HLQHV�:RUWHV�XQG�GLH�:|UWHU�LP�6DW]�MHGRFK�VWlUNHU�PLW�HLQDQGHU�YHUEXQGHQ��VR�GDVV�VLFK�EHL�GHU�$UWLNXODWLRQ�GHV�1LHGHUOlQGLVFKHQ�HLQH5HLKH� YRQ� hEHUJDQJVODXWHQ� HUJLEW�� GLH� VLFK� DOOH� SKRQHPLVFK�� HLQLJH� DEHU� DXFKJUDSKHPDWLVFK�]HLJHQ�
� 'LH�$XVVDJHQ�]XU�6LOEHQVWUXNWXU�GHV�'HXWVFKHQ�N|QQHQ�IDVW�DXVQDKPVORV�DXI�GLHGHV�1LHGHUOlQGLVFKHQ��EHUWUDJHQ�ZHUGHQ��*U|�HUH�6FKZLHULJNHLWHQ�DXIJUXQG�GHUPXWWHUVSUDFKLJHQ�3KRQRWDNWLN� VLQG�EHL�GHXWVFKVSUHFKHQGHQ�1LHGHUOlQGHUQ�QLFKW]X�HUZDUWHQ�
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� 6XSUDVHJPHQWDOHV
�����,QWRQDWLRQ
'LH�,QWRQDWLRQ�LP�1LHGHUOlQGLVFKHQ�LVW�ZLH�LP�'HXWVFKHQ�GXUFK�G\QDPLVFKHQ��WHP�SRUDOHQ� XQG� PXVLNDOLVFKHQ� $N]HQW� JHNHQQ]HLFKQHW�� 'LH� 8QWHUVFKLHGH� VLQG� UHODWLYJHULQJ� 'HU� QLHGHUOlQGLVFKH� 5K\WKPXV� KDW� HLQHQ� ZHQLJHU� DXVJHSUlJWHQ� 6WDFFDWR�&KDUDNWHU�DOV�GHU�GHV�'HXWVFKHQ��:RKO�ZHUGHQ�EHWRQWH�:RUW��XQG�5HGHWHLOH�KHUYRU�JHKREHQ�� VLH�XQWHUVFKHLGHQ� VLFK� MHGRFK�QLFKW� VR�GHXWOLFK� YRQ�GHQ�XQEHWRQWHQ�� UH�GX]LHUWHQ�ZLH�LP�'HXWVFKHQ�
:RUWDN]HQWXLHUXQJ
,P�1LHGHUOlQGLVFKHQ�XQG� LP�'HXWVFKHQ�LVW�GHU�:RUWDN]HQW�JUXQGVlW]OLFK�JOHLFK��6RZLUG�LQ�6XEVWDQWLYHQ�XQG�$GMHNWLYHQ�PHLVW�GLH�HUVWH�6LOEH��LQ�9HUEHQ�GLH�6WDPPVLOEHDN]HQWXLHUW��'LHVH�+DXSWUHJHO�JLOW�QLFKW�I�U�GLH�VWHWV�XQEHWRQWHQ�3UlIL[H�EH���HU���JH��HQW� XQG�YHU� VRZLH�I�U�GLH�WUHQQEDU�]XVDPPHQJHVHW]WHQ�9HUEHQ��GLH�LP�1LHGHUOlQ�GLVFKHQ�QLFKW�LPPHU�GLH�*OHLFKHQ�VLQG�ZLH�LP�'HXWVFKHQ��]�%�� �RQGHUJDDQ �VLQNHQ� �RQGHU�JDDQ �HUGXOGHQ� �GRRUORSHQ �ZHLWHUODXIHQ� ��GRRU�ORSHQ �DEVROYLHUHQ��'LH� QLHGHUOlQGLVFKHQ� 6XIIL[H� �HOLMN�� �LVFK�� �LJ�� �EDDU�� �KHLG� �ORRV�� �]DDP XQG� LQHLQLJHQ� )lOOHQ� �V ]LHKHQ� GHQ� $N]HQW� DXI� GLH� GHP� 6XIIL[� YRUDQJHKHQGH� 6LOEH�� ]�%�KDUWV�WRFKWHOLMN �OHLGHQVFKDIWOLFK���RXGHU�ZHWV �DOWPRGLVFK���'LH�6XIIL[H��KDIWLJ���DFKWLJ��]DOLJ���]LQQLJ XQG�GLH�ZHLEOLFKHQ�(QGXQJHQ��HJJH���HL���LQ XQG��HV ]LHKHQ�GHQ�$N]HQWDXI�VLFK�VHOEVW��]�%��DUP�]DOLJ �DUPVHOLJ���GLFKWH�UHV �'LFKWHULQ���(LQHQ�]�7��YRP�'HXW�VFKHQ� DEZHLFKHQGHQ�$N]HQW� ]HLJHQ� DXFK� GLH� 3UlIL[H�RQ� XQG�ZDQ��� GLH� LQ� $GMHN�WLYHQ�LPPHU�XQEHWRQW�VLQG��]��%��RQ�QRGLJ �XQQ|WLJ���ZDQ�RUGHOLMN �XQRUGHQWOLFK��,P�1LHGHUOlQGLVFKHQ�WULWW�|IWHU�DOV�LP�'HXWVFKHQ�LQ�QRPLQDOHQ�=XVDPPHQVHW]XQ�JHQHLQH� YHUHLQKHLWOLFKHQGH� (QGEHWRQXQJ� DXI�� ]�%�� EXUJH�PHHVWHU �%�UJHUPHLVWHU��RXGHMDDUV�DYRQG �6LOYHVWHUDEHQG���'HU�$N]HQW� LQ� )UHPGZ|UWHUQ� IlOOW� XQUHJHOPl�LJ�DEHU�DEZHLFKHQG�YRP�'HXWVFKHQ�KlXILJ�DXI�GLH�OHW]WH�6LOEH�GHV�:RUWHV��]�%��JHUPD�QLV�WLHN �*HUPDQLVWLN��� UHWR�ULHN �5KHWRULN��� =ZHL� JOHLFK� VWDUNH� $N]HQWH� N|QQHQ� LP1LHGHUOlQGLVFKHQ� QXU� LQ� ]XVDPPHQJHVHW]WHQ� :|UWHUQ� PLW� DGYHUELDOHU� %HGHXWXQJDXIWUHWHQ�� ]�%�� �LMV�NRXG �HLVNDOW��� �VWRN�RXG �XUDOW��� 1DPHQ� YRQ� 6WUD�HQ�� 3DUNV� XQG3OlW]HQ�KDEHQ�NHLQHQ�UHJHOPl�LJHQ�$N]HQW��)�U�GHXWVFKOHUQHQGH�1LHGHUOlQGHU�LVW�HVDXIJUXQG�GHU�GDUJHVWHOOWHQ�8QWHUVFKLHGH�EHL�GHU�:RUWDN]HQWXLHUXQJ�HPSIHKOHQVZHUW�VLFK�YRU�DOOHP�GLH�GHXWVFKHQ�:RUWDN]HQWUHJHOQ�DQ]XHLJQHQ��GLH�YRQ�GHQ�QLHGHUOlQ�GLVFKHQ�DEZHLFKHQ�
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6DW]DN]HQWXLHUXQJ
'HU�6DW]DN]HQW�LP�1LHGHUOlQGLVFKHQ�LVW�ZLH�GHU�LP�'HXWVFKHQ�DEKlQJLJ�YRQ�GHU�,Q�WHQWLRQ GHV 6SUHFKHUV�XQG�GHU 6SUHFKVLWXDWLRQ��'LH�3ULQ]LSLHQ�GHU�:RUWDN]HQWXLHUXQJVLQG�YROOVWlQGLJ�J�OWLJ��G�K�GDVV�:RUWDN]HQWH�SRWHQWLHOOH�6DW]DN]HQWVWHOOHQ�VLQG��'DVZLFKWLJVWH�0LWWHO�GHU�6DW]DN]HQWXLHUXQJ� LVW�GLH�0HORGLHI�KUXQJ��8QEHWRQWH�6DW]WHLOHZHUGHQ�]XGHP�PHLVW�UHODWLY�VFKQHOO�XQG�IO�FKWLJ�DXVJHVSURFKHQ��GLH�EHWRQWHQ�6LOEHQGDJHJHQ�GHXWOLFKHU�DUWLNXOLHUW��$UWLNHO�XQG�3UlIL[H�ZHUGHQ�JHZ|KQOLFK�QLFKW�DN]HQWX�LHUW��:LH�LP�'HXWVFKHQ�N|QQHQ�HLQHP�+DXSWDN]HQW�PHKUHUH�1HEHQDN]HQWH�]XJHRUG�QHW�VHLQ��%HL�NRQWUDVWLYHU�$N]HQWXLHUXQJ�N|QQHQ�]ZHL�JOHLFK�VWDUNH� �+DXSW��$N]HQWHDXIHLQDQGHU�IROJHQ��]�%��+LM�LV��YULM��RXG���(U�LVW�]LHPOLFK�DOW��
3DXVLHUXQJ
'LH� 3DXVHQ� LP�1LHGHUOlQGLVFKHQ�ZHUGHQ�ZLH� LP�'HXWVFKHQ� GXUFK� GLH� OH[LNDOLVFK�V\QWDNWLVFKH�6WUXNWXU�EHVWLPPW��$XFK�GLH�0|JOLFKNHLW��VLH�DOV�VWLOLVWLVFKHV�RGHU�UKHWR�ULVFKHV�0LWWHO� HLQ]XVHW]HQ�� VWLPPW� �EHUHLQ��'LH� 3DXVH� LP�1LHGHUOlQGLVFKHQ� LVW� DOVRQLFKW�XQEHGLQJW�GLVWLQNWLY��,Q�JHVFKULHEHQHQ�7H[WHQ�NDQQ�]XU�0DUNLHUXQJ�HLQHU�3DXVHJH]LHOW�HLQ�.RPPD�JHVHW]W�ZHUGHQ�
0HORGLVLHUXQJ
)�U�GLH�0HORGLHI�KUXQJ�DP�(QGH�HLQHU�$XVVDJH�JHOWHQ�LP�1LHGHUOlQGLVFKHQ�GLH�JOHL�FKHQ�5HJHOQ�ZLH�LP�'HXWVFKHQ��'LH�6DW]PHORGLH�DP�(QGH�HLQHU�0LWWHLOXQJ�YHUOlXIWPHLVW� WHUPLQDO�� DP� (QGH� HLQHU� (QWVFKHLGXQJVIUDJH� LQWHUURJDWLY�� 'LH� (QGPHORGLHNDQQ�HEHQVR�ZLH�LP�'HXWVFKHQ�IDOOHQ��ZHQQ�HLQ�)UDJHZRUW�RGHU�GLH�:RUWVWHOOXQJ�GLH)UDJH�HLQGHXWLJ�DOV�VROFKH�NHQQ]HLFKQHQ��'LH�EHWRQWH�6LOEH�HUKlOW�PHLVW�GHQ�K|FKVWHQ7RQ��'D�GHU�6DW]DN]HQW�DEKlQJLJ�LVW�YRQ�6SUHFKHU�XQG�6SUHFKVLWXDWLRQ��EHVWHKHQ�I�UGLH�0HKU]DKO� GHU� QLHGHUOlQGLVFKHQ� bX�HUXQJHQ�PHKUHUH�0HORGLVLHUXQJVYDULDQWHQ�]�%�

.RP�MH�PRUJHQ" .RP�MH�PRUJHQ"�.RPPVW�GX�PRUJHQ"�
BBB�� BB� BBB��BBB��BBB��BB+HW�KXLV�VWDDW�LQ�EUDQG� +HW�KXLV�VWDDW�LQ�EUDQG��'DV�+DXV�EUHQQW��
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$XFK� HLQ]HOQH� :|UWHU�� GLH� 6DW]EHGHXWXQJ� KDEHQ�� N|QQHQ� LP� 1LHGHUOlQGLVFKHQGXUFK�9HUlQGHUXQJ�GHU�6SUHFKPHORGLH� HLQH�)UDJH��%HVWlWLJXQJ��9HUZXQGHUXQJ�R�l��DXVGU�FNHQ�
m ® ?m-D" -D� -D��IUDJHQG� �EHVWlWLJHQG� �YHUZXQGHUW�

6WDUNH� (PRWLRQHQ� lX�HUQ� VLFK� YRUZLHJHQG� GXUFK� KRKH�7RQODJH� XQG� JUR�H� /DXW�KHLW��]�%�
¼Ú ²� ²� ?:DW��EHQ�� LN��EOLM��:LH�ELQ�LFK�IURK���

�����.RDUWLNXODWLRQ
'XUFK�.RDUWLNXODWLRQ�XQG�LQIROJH�GHU�UHODWLY�JHULQJHQ�$UWLNXODWLRQVVSDQQXQJ�JLEW�HVLP�1LHGHUOlQGLVFKHQ�DX�HURUGHQWOLFK�YLHOH�$VVLPLODWLRQVHUVFKHLQXQJHQ��0DQ�VSULFKWYRQ�LQQHUHU�XQG�lX�HUHU��RUJDQLVFKHU�XQG�DNXVWLVFKHU�$VVLPLODWLRQ��'LH�LQQHUH�$VVL�PLODWLRQ�ILQGHW�LQQHUKDOE�HLQHV�:RUWHV��GLH�lX�HUH�]ZLVFKHQ�]ZHL�:|UWHUQ�VWDWW�(UVFKHLQXQJHQ�GHU�RUJDQLVFKHQ�$VVLPLODWLRQ� VLQG�/DELDOLVLHUXQJ��9HODULVLHUXQJ�XQG3DODWDOLVLHUXQJ�� 'LH� DNXVWLVFKH� $VVLPLODWLRQ� JHKW� �EHU� YHUVFKLHGHQH� 5HGXNWLRQV�VWXIHQ�ELV�KLQ�]XP�YROOVWlQGLJHQ�$XVIDOO�HLQHV�/DXWHV��6LH�NDQQ�LP�1LHGHUOlQGLVFKHQVRZRKO�SURJUHVVLY�DOV�DXFK�UHJUHVVLY�YHUODXIHQ��.RDUWLNXODWRULVFK EHGLQJW�LVW�DXFK�GDV(QWVWHKHQ�GHV�VRJ��6SURVVYRNDOV >�@ LQ�ILQDOHQ�.RQVRQDQWHQYHUELQGXQJHQ�PLW�>O��U��Q@�]�%��LQ�>�](O�I@�]HOI �VHOEVW���>�K(U�IVW@�KHUIVW �+HUEVW��
$XFK�GLH�$VVLPLODWLRQVHUVFKHLQXQJHQ� LP�QLHGHUOlQGLVFKHQ�.RQVRQDQWHQV\VWHP�VLQGYLHOIlOWLJ��7RWDOH�$VVLPLODWLRQ�WULWW�DXI��ZHQQ�]ZHL�JOHLFKH�.RQVRQDQWHQ�LQQHUKDOE�HLQHV:RUWHV�RGHU�DQ�:RUWJUHQ]HQ�DXIHLQDQGHU�VWR�HQ��>�KR�IG�XN@ KRRIGGRHN �.RSIWXFK��>VW\�NXN@�VWXN�NRHN �6W�FN�.XFKHQ���6WHKW�HLQ�.RQVRQDQW�]ZLVFKHQ�]ZHL�LQ�%H]XJ�DXIGLH� $UWLNXODWLRQVVWHOOH� JOHLFKDUWLJHQ� DQGHUHQ�� VR� NDQQ� HEHQIDOOV� WRWDOH� $VVLPLODWLRQDXIWUHWHQ��]�%�� LQ�YULHQGVFKDS �)UHXQGVFKDIW��� OLFKWMH �/LFKW���'HP�'HXWVFKHQ�JOHLFKLVW�GLH�$XVODXWYHUKlUWXQJ�YRQ�>E��G��J@�� ,Q�GHU�(QGVLOEH���HQ!�NDQQ�LP�1LHGHUOlQ�GLVFKHQ�GDV�>Q@�DXVIDOOHQ��>�YH�W�@�ZHWHQ �ZLVVHQ�� >�WH�[�@ WHJHQ �JHJHQ��
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� 6HJPHQWDOHV
�����9RNDOH
,P�1LHGHUOlQGLVFKHQ� JLEW� HV� ODQJH�� KDOEODQJH� XQG� NXU]H�9RNDOH�� /DQJH� XQG� KDOE�ODQJH� 9RNDOH� XQWHUVFKHLGHQ� VLFK� DXFK� GXUFK� YHUlQGHUWH� .ODQJIDUEH� GHXWOLFK� YRQ�HLQDQGHU�� *HVSDQQWH� 9RNDOH� N|QQHQ� LQ� RIIHQHQ� XQG� JHVFKORVVHQHQ�� XQJHVSDQQWH9RNDOH� QXU� LQ� JHVFKORVVHQHQ� 6LOEHQ� DXIWUHWHQ�� 1DFK� GHP�*UDG� GHU� .LHIHU|IIQXQJN|QQHQ� GLH� QLHGHUOlQGLVFKHQ� 9RNDOH� LQ� JHVFKORVVHQH�� KDOE� JHVFKORVVHQH�� PLWWOHUH�KDOE�RIIHQH�XQG�RIIHQH�XQWHUWHLOW�ZHUGHQ��YJO��hEHUVLFKW����
hEHUVLFKW�����'LH�9RNDOH�GHV�1LHGHUOlQGLVFKHQ��QDFK�%RRLM���������

YRUQ ]HQWUDO KLQWHQ
JHVFKORVVHQ L \ X
KDOEJHVFKORVVHQ , H < 3 R
PLWWHO �
KDOERIIHQ ( 2
RIIHQ D $

8QJHVSDQQWH�9RNDOH>$@ EDG��%DG���>(@�EHG �%HWW���>,@�JLGV �)�KUHU���>2@ SRW��7RSI���><@�SXW �%UXQQHQ��
*HVSDQQWH�9RNDOH
� NXU]��>L@�EULHI �%ULHI���>X@�JRHG >[XW@��JXW���>\@�PLQXXW �0LQXWH��� KDOEODQJ�� >$�@�JDDQ �JHKHQ��� >H�@�EHHQ �%HLQ��� >R�@�]RRQ� �6RKQ��� >3�@�VWHXQ >VW3�Q@�6W�W]H��� ODQJ��>Lh@ELHU >ELhU@� �%LHU��� >Xh@�ERHU >EXhU@� �%DXHU��� >\h@�PXXU >P\hU@� �0DXHU��� >$�@MDDU >M$hU@ �-DKU���>Hh@�HHU >HhU@��(KUH���>Rh@�RRU >RhU@ �2KU���>3h@�JHXU >[3hU@��*HUXFK��>^h@� IUHXOH >IU^hO�@� �DGOLJHV�)UlXOHLQ�� �� VRZLH >(h@� VHUUH �*ODVYHUDQGD��� >2h@� UR]H�URVD��
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'LH�9RNDOH� >L��X��\��H��R��3@� WUHWHQ�QXU�YRU�� U�! DOV� ODQJH�9RNDOH� DXI�� ,Q� DQGHUHQ3RVLWLRQHQ�VLQG�>L��\��X@�NXU]�XQG�>H��3��R@�KDOEODQJ��YJO��0RUFLQLHF�������'HU� YRNDOLVFKH 6WLPPHLQVDW]� NDQQ� LP 1LHGHUOlQGLVFKHQ� DOV� ZHLFKHU� RGHU *ORWWLV�VFKODJHLQVDW]�HUIROJHQ��'HU�*ORWWLVVFKODJ�NRPPW�MHGRFK�lX�HUVW�VHOWHQ�XQG�IDVW�DXV�VFKOLH�OLFK�LQLWLDO�YRU��7UHIIHQ�]ZHL�9RNDOH�DQ�0RUSKHPJUHQ]HQ�]XVDPPHQ��VR�ZHU�GHQ�VLH�QXU�LP�$XVQDKPHIDOO��EHL�VWDUNHU�(PRWLRQ��DOV�*ORWWLVVFKODJHLQVDW]�UHDOLVLHUW�7\SLVFK� I�U� GLH� 5HDOLVLHUXQJ� GHV� 1HXHLQVDW]HV� LVW� GHU� ZHLFKH� 6WLPPHLQVDW]�� ]�%�JHsLQGLJW �EHHQGHW��� 'LH� YRNDOLVFKHQ� 6WLPPDEVlW]H� VLQG� JHKDXFKW� RGHU� ZHLFK�� ,Q$EKlQJLJNHLW� YRP�6DW]DN]HQW� NDQQ� GLH�9RNDOOlQJH� LP�1LHGHUOlQGLVFKHQ� YDULLHUHQ�(LQ�QLFKW�DN]HQWXLHUWHU�9RNDO�NDQQ�NXU]�JHVSURFKHQ�ZHUGHQ��ZHQQ�VHLQH� ODQJH�9D�ULDQWH�GLH�6DW]EHGHXWXQJ�lQGHUW�RGHU�VSH]LIL]LHUW��%HLVSLHO�
+LM�VSHHOW�PHW�HHQ�EDO� +LM�VSHHOW�PHW�ppQ�EDO��(U�VSLHOW�PLW�HLQHP�%DOO�� �(U�VSLHOW�PLW�HLQHP %DOO���QLFKW�PLW�PHKUHUHQ��

'LH�QLHGHUOlQGLVFKHQ�'LSKWKRQJH�VLQG�ZLH�GLH�GHXWVFKHQ�IDOOHQG��0DQ�XQWHUVFKHLGHW.XU]GLSKWKRQJH��GHUHQ�HUVWHV (OHPHQW�HLQ�XQJHVSDQQWHU�9RNDO�LVW��XQG /DQJGLSKWKRQJH�GLH�PLW�HLQHP�JHVSDQQWHQ�9RNDO�EHJLQQHQ�
.XU]GLSKWKRQJHDX�>DR�@�RGHU�>2X�@ LQ�UDXZ �URK���RX�>DR�@�RGHU�>2X�@ LQ�RXG �DOW���HL�>(,�@�LQ�NOHLQ �NOHLQ��LM�>(,�@�LQ�ULMVW �5HLV���XL�>^\�@�LQ�WXLQ �*DUWHQ��
/DQJGLSKWKRQJHDDL� >Dh,�@� LQ� VDDL �ODQJZHLOLJ��� RRL� >Rh,�@ LQ� PRRL �VFK|Q��� RHL� >Xh,�@ LQ� PRHLOLMN�VFKZLHULJ���HHXZ�>HhX�@ LQ�VFKUHHXZHQ �VFKUHLHQ���LHXZ�>L�X�@ LQ�QLHXZ �QHX��
$XIJUXQG� GHU� JHQDQQWHQ� %HVRQGHUKHLWHQ� EHL� QLHGHUOlQGLVFKHQ� 9RNDOHQ� XQG� 'L�SKWKRQJHQ� VROOWH� EHL� GHXWVFKOHUQHQGHQ� 1LHGHUOlQGHUQ� YRU� DOOHP� DXI� GLH� SUl]LVH'LIIHUHQ]LHUXQJ�]ZLVFKHQ� ODQJHQ�JHVSDQQWHQ�XQG�NXU]HQ�XQJHVSDQQWHQ�9RNDOHQ� LP'HXWVFKHQ�JHDFKWHW�ZHUGHQ��6FKZLHULJNHLWHQ�EHUHLWHQ�RIW�GLH�VWDUNH�/LSSHQUXQGXQJEHL�GHQ�GHXWVFKHQ�9RNDOHQ�>3�@�XQG�>\h@�VRZLH�GLH�UHODWLY�JUR�H�.LHIHU|IIQXQJVZHLWHEHL�>Dh@��'D�HV�LP�'HXWVFKHQ�NHLQH�/DQJGLSKWKRQJH�JLEW��VROOWHQ�1LHGHUOlQGLVFKVSUH�FKHQGH�YRU�DOOHP�GLH�.�U]H�GHV�HUVWHQ�(OHPHQWV�GHU�GHXWVFKHQ�'LSKWKRQJH�EHDFKWHQ�
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�����.RQVRQDQWHQ
$XFK� GDV� GHXWVFKH� XQG� GDV� QLHGHUOlQGLVFKH� .RQVRQDQWHQV\VWHP� VLQG� HLQDQGHUlKQOLFK�
hEHUVLFKW�����'LH�.RQVRQDQWHQ�GHV�1LHGHUOlQGLVFKHQ��QDFK�%RRLM���������
$UWLNXODWLRQVVWHOOH�o$UWLNXODWLRQVDUW�p ELODELDO ODELR�GHQWDO DOYHRODU SRVW�DOYHRODU SDODWDO YHODU JORWWDO
3ORVLYH S E W G N �J�
)ULNDWLYH I Y V ] 6 �=� [ 9 K
1DVDOH P Q 1
/LTXLGH O U
$SSUR[LPDQWHQ ¥ M

'DV� QLHGHUOlQGLVFKH� .RQVRQDQWHQV\VWHP� KDW� JHJHQ�EHU� GHP� GHXWVFKHQ� IROJHQGH%HVRQGHUKHLWHQ�
� >J@�ZLUG�QXU�LQ�)UHPGZ|UWHUQ�RGHU�DOV�DVVLPLOLHUWHV�?N? JHVSURFKHQ�� >S��W��N@�ZHUGHQ�QLFKW�DVSLULHUW�� >O@�NRPPW�LQ�VLOEHQILQDOHU�3RVLWLRQ�DOORSKRQLVFK�DOV�YHODULVLHUWHV�>�@ YRU�� >6@�ZLUG�PHLVW�RKQH�RGHU�PLW�QXU�JHULQJHU�/LSSHQVW�OSXQJ�XQG�ZHLWHU�YRUQ�DUWLNX�OLHUW�� �JLOW� DOV� UHVXOWLHUHQGHU� /DXW� GXUFK� GLH� 3DODWDOLVLHUXQJ� GHU� DOYHRODUHQ� /DXWH>V@��>]@ XQG�>W@ YRU�>M@��ZLUG�QLFKW�DOV�3KRQHP�DQJHVHKHQ��� >=@ WULWW�QXU�LQ�/HKQZ|UWHUQ�DXI�>9D�UDh=�@ JDUDJH��*DUDJH��� >¥@ H[LVWLHUW� DOV� 9HUELQGXQJVODXW� ]ZLVFKHQ� ]ZHL�9RNDOHQ� >GX�¥DQ�@ GRXDQH� �=ROO��>JU$G\�¥H��@ �JUDGXHOO��� >9@�KDW�VHLQH�$UWLNXODWLRQVVWHOOH�]ZLVFKHQ�GHU�GHV�>[@�XQG�GHU�GHV�>o@�XQG�ZLUG�LP1LHGHUOlQGLVFKHQ�HQWVWLPPOLFKW�UHDOLVLHUW�� >U@�XQG�>5@�N|QQHQ�DOV�JOHLFKZHUWLJH�5�9DULDQWHQ�EHWUDFKWHW�ZHUGHQ�� >n@�H[LVWLHUW�QLFKW�� >V@�XQG� >]@� JLEW� HV� LQ�PHKUHUHQ�%LOGXQJVYDULDQWHQ�ELV�KLQ� ]XP� >6@�RKQH�/LSSHQ�VW�OSXQJ�
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8P�GHQ� LQLWLDOHQ�*ORWWLVVFKODJHLQVDW]� ]X�YHUPHLGHQ��ZLUG�KlXILJ�HLQ� >Q@� HLQJHVFKR�EHQ��>WXQ KRhUG�Q ,N@ ��� WRHQ KRRUGH�LN �����GD�K|UWH�LFK���,Q GHU (QGVLOEH���GH!�RGHU��GHQ!� NDQQ� GXUFK� $VVLPLODWLRQ� GDV� >G@� DXVIDOOHQ�� >U(,�M�@� ULMGHQ �IDKUHQ��� >[X,�M�@JRHGH �JXWH��0LW� GHXWVFKOHUQHQGHQ�1LHGHUOlQGHUQ� VROOWHQ� DQKDQG� GLHVHU� 8QWHUVFKLHGH� E]Z�� %H�VRQGHUKHLWHQ�YRU�DOOHP�GLH�$VSLUDWLRQ�YRQ�>S��W��N@��GLH�NRUUHNWH�$UWLNXODWLRQ�YRQ�>J@XQG�>6@�VRZLH�GLH�5HGXNWLRQ�E]Z��GHU�$XVIDOO�GHV��H!�LQ�GHU�(QGVLOEH���HQ!�JH�EWZHUGHQ��%HDFKWXQJ�YHUGLHQW�DXFK�GLH� VWHWV�SURJUHVVLY�YHUODXIHQGH�$VVLPLODWLRQ�GHU6WLPPKDIWLJNHLW�LP�'HXWVFKHQ�
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� /DXW�%XFKVWDEHQ�%H]LHKXQJHQ
'LH� VSUDFKOLFKH� 9HUZDQGWVFKDIW� GHU� GHXWVFKHQ� XQG� GHU� QLHGHUOlQGLVFKHQ� 6SUDFKH]HLJW�VLFK�DXFK�LQ�GHU�6FKULIW��'D�QLFKW�QXU�GLH�JOHLFKH�6FKULIW��VRQGHUQ�DXFK�HLQ�lKQ�OLFKHV� 3KRQHPV\VWHP� YHUZHQGHW� ZLUG�� EHUHLWHW� GDV� 'HXWVFKH� 1LHGHUOlQGLVFKVSUH�FKHQGHQ� RIW� NHLQH� JUR�HQ� 6FKZLHULJNHLWHQ�� bKQOLFK� RGHU� JDU� JOHLFK� JHVFKULHEHQH:|UWHU�N|QQHQ�VLFK�DUWLNXODWRULVFK�MHGRFK�HUKHEOLFK�YRQHLQDQGHU�XQWHUVFKHLGHQ�
hEHUVLFKW�����/DXW�%XFKVWDEHQ�%H]LHKXQJHQ�LP�1LHGHUOlQGLVFKHQ

/DXW %XFKVWDEHQ�%HLVSLHOH /DXW %XFKVWDEHQ�%HLVSLHOH>S@ SRW��NRSSHO���ULE >D�@��>D�@ MDDU��EDGHQ��OD>E@ EDDV��UXEEHU >$@ EDG>W@ WDN��NHWWLQJ��PDDQG��WKHH >H�@��>H�@ OHHU��WHQHQ>G@ GRQGHU��PLGGHQ >(@ EHG>N@ NDW��FROOHJD��FKULVWHQ��SULNNHO >L�@��>L@ ELHU��ELHGHQ>J@ UDJR�W��]DNGRHN >,@ JLGV>I@ IHHVW��NRIIHU��3KLOLSSLMQHQ >R�@��>R�@ VSRRU��ORYHQ>Y@ HYHQ��YDGHU >2@ SRW>V@ PLV��SDVVHU��'HQ�%RVFK� >\h@��>\�@ PXXU��EUXWDDO>6@ PHLVMH��&KLQD ><@ SXW>=@ JHQUH��MRXUQDOLVW >Xh@��>X@ ERHU��NRH>[@��>9@ UXJ��WRFKW��YODJJHQ >3�@��>3�@ JHXU��VWHXQ>M@ MDDU��\RJKXUW >(�@ VHUUH>¥@ IOXZHHO��XZ >2�@ UR]H>U@��>5@ EUXLG��MDUUHWHO >^�@ IUHXOH>K@ KXLG >DDRR�@��>22XX��@ UDXZ��RXG>O@��>�@ OHHXZ��EDO��YDOOHQ >((,,�@ NOHLQ��ULMVW>P@ PHL��URPPHO >^̂\\�@ WXLQ>Q@ QRRW��PRQQLN >DDhh,,��@ VDDL>1@ MRQJHQ >RRhh,,�@ PRRL>NY@ TXDGULOOH��NZDDO >XX,,�@ PRHLOLMN>NV@ [\ORIRRQ��ODNV >HHhhXX�@ VFKUHHXZHQ>LLXX�@ QLHXZ
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'DV� 1LHGHUOlQGLVFKH� KDW� LP� 9HUJOHLFK� ]XP� 'HXWVFKHQ� HLQH� NRQVHTXHQWHUH� XQGHLQKHLWOLFKHUH� 6FKUHLEXQJ�� (LQ� EHVRQGHUHV� 0HUNPDO� LVW� GLH� .HQQWOLFKPDFKXQJ� GHU9RNDOOlQJH��GLH�LP�'HXWVFKHQ�QLFKW�LPPHU�DQ�GHQ�*UDSKHPHQ�HUNHQQEDU�LVW��/DQJH9RNDOH�ZHUGHQ�LP�1LHGHUOlQGLVFKHQ�LQ�JHVFKORVVHQHQ�6LOEHQ�GRSSHOW�JHVFKULHEHQ��LQRIIHQHQ�6LOEHQ�HLQIDFK��.XU]H�9RNDOH�ZHUGHQ�LPPHU�GXUFK�HLQ�*UDSKHP�GDUJHVWHOOW�.RPPHQ�VLH�LQ�RIIHQHQ�6LOEHQ�YRU��VR�LVW�LKUH�.�U]H�GXUFK�HLQHQ�IROJHQGHQ�'RSSHO�NRQVRQDQWHQ�JHNHQQ]HLFKQHW�
hEHUVLFKW�����9HUJOHLFK�GHU�9RNDOH�LQ�RIIHQHU�XQG�JHVFKORVVHQHU�6LOEH�LP1LHGHUOlQGLVFKHQ�XQG�'HXWVFKHQ

JHVFKORVVHQH�6LOEH RIIHQH�6LOEH
'HXWVFK 1LHGHU�OlQGLVFK 'HXWVFK 1LHGHU�OlQGLVFKJHVSDQQWHU9RNDO +DKQ7RQ KDDQWRRQ +lKQH7|QH KDQHQWRQHQXQJHVSDQQWHU9RNDO GDQQYROO GDQYRO

'LH�LP�1LHGHUOlQGLVFKHQ�JHEUDXFKWHQ�]XVlW]OLFKHQ�=HLFKHQ�VWLPPHQ�PLW�GHQHQ�GHV'HXWVFKHQ�ZHLWJHKHQG��EHUHLQ��KDEHQ�MHGRFK�WHLOZHLVH�DQGHUH�9HUZHQGXQJVUHJHOQ�'HU� $SRVWURSK� GLHQW� LP� 1LHGHUOlQGLVFKHQ� YRU� GHP� �V!� ]XU� .HQQ]HLFKQXQJ� GHU0HKU]DKO��RGHU�*HQLWLYHQGXQJHQ��GLH�PDQ�VRQVW�PLW�JHGHFNWHP�9RNDO�OHVHQ�N|QQWH�]�%��DXWR¶V �$XWRV���NDVVD¶V �.DVVHQ� VRZLH�DOV�$EN�U]XQJ�YRQ��GHV!��]�%��+HQN¶VERHN �+HQNV� %XFK��� ¶V�� +HUWRJHQERVFK�� =XU� ]XVlW]OLFKHQ�+HUYRUKHEXQJ� NDQQ� GDV%HWRQXQJV]HLFKHQ� YHUZHQGHW� ZHUGHQ�� (V� NHQQ]HLFKQHW� KlXILJ� DXFK� GLH� EHUHLWVHUZlKQWH�bQGHUXQJ�GHU�9RNDOOlQJH�XQWHU�$N]HQW��]�%��ppQ �QLFKW�PHKU�DOV�HLQ��
'DU�EHU� KLQDXV� JHEUDXFKW�PDQ� LP�1LHGHUOlQGLVFKHQ� GDV� 7UHPD�� $XI� GHP� OHW]WHQ]ZHLHU� 9RNDOH� NHQQ]HLFKQHW� HV� GHQ� 1HXHLQVDW]� GLHVHV� 9RNDOV� EHL� GHU� $XVVSUDFKH�]�%�� LQ�PHHsWHQ �PLWHVVHQ���JHwQWHUHVVHHUG��LQWHUHVVLHUW���E]Z��EHLGH�9RNDOH�ZHUGHQGXUFK�GHQ�*OHLWODXW�>M@�PLWHLQDQGHU�YHUEXQGHQ��]�%��%HOJLs��%HOJLHQ���GH�]HHsQ �GLH0HHUH��
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� +LQZHLVH�I�U�GHQ�8QWHUULFKW
�����+lXILJH�SKRQHWLVFKH�$EZHLFKXQJHQ
9RNDOH
� 'DV� ODQJH�JHVSDQQWH� >Dh@�GHV�'HXWVFKHQ� ILQGHW�GXUFK�QLHGHUOlQGLVFKH�/HUQHQGHHLQH�QDFK�YRUQ�YHUODJHUWH�XQG�VHKU�KHOOH�5HDOLVLHUXQJ��GDV�NXU]H�>D@�GDJHJHQ�ZLUG]X� GXQNHO� JHVSURFKHQ�� GLH� 8UVDFKH� OLHJW� LQ� GHQ� QLHGHUOlQGLVFKHQ� 3HQGDQWV� >D�@XQG�>$@�� 'DV�ODQJH�JHVSDQQWH�>Rh@��GDV�ODQJH�JHVSDQQWH�>Hh@ XQG�GHU�ODQJH�9RUGHU]XQJHQ�YRNDO�>3h@�ZHUGHQ�GLSKWKRQJLHUW� UHDOLVLHUW�� >R�@�ZLUG�]X�>RX�@�� >Hh@ ZLUG�]X�>H,�@�XQG>3h@�]X�>3,�@��GLHVH�'LSKWKRQJLHUXQJ�WULWW�YRU�DOOHP�EHL�6SUHFKHUQ�DXV�GHQ�ZHVWOLFKHQ3URYLQ]HQ�GHU�1LHGHUODQGH�DXI�� 'DV�GHXWVFKH�KRKH�XQJHVSDQQWH�>,@�KDW�DOV�QLHGHUOlQGLVFKHV�bTXLYDOHQW�GDV�KDOE�KRKH� XQJHVSDQQWH� >,@�� ZLUG� DEHU� QLFKW� GXUFK� GLHVHV� HUVHW]W�� VRQGHUQ� DOV� KRKHVJHVSDQQWHV�>L@�UHDOLVLHUW�� 'HU�8�/DXW�KDW�LP�1LHGHUOlQGLVFKHQ�NHLQH�NXU]H�XQG�ODQJH�9HUVLRQ��VRQGHUQ�QXUGLH� HLQH�5HDOLVLHUXQJVIRUP� >X@��ZHOFKHV�K|KHU� LVW� DOV� GDV� GHXWVFKH� XQJHVSDQQWH>8@��YJO��0RUFLQLHF�������� 'HU�h�/DXW�I�U�GHQ�%XFKVWDEHQ��\! ZLUG�QDFK�GHU�QLHGHUOlQGLVFKHQ�$XVVSUDFKHDOV�>L@�JHVSURFKHQ�� 9RU� >Q@� IlOOW� HLQH�QDVDOLHUWH�5HDOLVLHUXQJ�GHU�9RNDOH� DXI�� GLH� GXUFK� VWDUNH�5�FN�YHUODJHUXQJ� GHU� =XQJH� QDFK� GHQ� NXU]HQ� XQJHVSDQQWHQ�9RNDOHQ� >2@ ZLH� LQ�ERQ�*XWVFKHLQ� XQG�>$@ ZLH�LQ�PDQ �0DQQ� HQWVWHKW�� 'HU�9RNDOQHXHLQVDW]�ZLUG�RIW�QLFKW�UHDOLVLHUW��]�%��EHLP�$XIHLQDQGHUWUHIIHQ�]ZHLHU9RNDOH�ZLUG�GHU�hEHUJDQJ�PLW�HLQHP�>¥@��RGHU�>M@�(LQVFKXE�DUWLNXOLHUW��]�%��DNWXHOO>X¥(@��7KHDWHU >HhMDh@�
.RQVRQDQWHQ
� >o@�ZLUG�DOV� >[@� UHDOLVLHUW�� DXIJUXQG�GHV� IHKOHQGHQ�QRUGQLHGHUOlQGLVFKHQ�bTXLYD�OHQWV��LQ�GHU�3URYLQ]�/LPEXUJ�XQG�LP�EHOJLVFKHQ�)ODQGHUQ�ZLUG�GDV�RUWKRJUDSKL�VFKH� �FK! LPPHU� DOV� >o@�� E]Z�� QDFK� XQG� ]ZLVFKHQ� ]ZHL� 9RNDOHQ� DOV� >9@JHVSURFKHQ�
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� 'DV�>O@�ZLUG�EHVRQGHUV�LQ�VLOEHQILQDOHU�3RVLWLRQ�DOV�YHODULVLHUWHV�>�@ JHELOGHW�� (V� WUHWHQ� 3UREOHPH� EHL� GHU� 5HDOLVLHUXQJ� GHU� 6WLPPKDIWLJNHLW� GHV� >]@� DXI�� PHLVWZLUG�HV�GXUFK�GLH�QLHGHUOlQGLVFKHQ�9DULDQWHQ�GHV�6�/DXWHV�>V@�RGHU�>]@�HUVHW]W��GLH]ZDU�DOYHRODU��DEHU�PLW�HWZDV�U�FNYHUODJHUWHU�=XQJH�XQG�EHLP�>]@�PLW�JHULQJHUHU6WLPPKDIWLJNHLW�JHELOGHW�ZHUGHQ�� 'DV�>6@�LQ�GHU�%XFKVWDEHQYHUELQGXQJ��VS! XQG��VW! ZLUG�DOV�QLHGHUOlQGLVFKHV�>V@DUWLNXOLHUW�� 'DV� QLHGHUOlQGLVFKH� >6@� LVW� HLQ� SRVWDOYHRODUHU� )ULNDWLY�� GHU� QXU� VHOWHQ� LP�$QODXWYRUNRPPW�XQG�QLFKW�VR�VWDUN�JHUXQGHW�ZLUG�ZLH�GHU�GHXWVFKH� >6@�/DXW��PHLVW�DOVQLHGHUOlQGLVFKHV�>V@�UHDOLVLHUW��VLHKH������� 'LH�3ORVLYH�>S��W��N@�ZHUGHQ�QLFKW�DVSLULHUW�� 2UWKRJUDSKLVFKHV��Z! ZLUG�YRQ�6SUHFKHUQ�DXV�GHQ�V�GOLFKHQ�1LHGHUODQGHQ�XQG)ODQGHUQ�DOV�ELODELDOHU�$SSUR[LPDQW�>Z@ DXVJHVSURFKHQ�� 2UWKRJUDSKLVFKHV��Y! ZLUG�YRQ�QRUGQLHGHUOlQGLVFKHQ�/HUQHQGHQ�DOV�>Y@�RGHU�>I@UHDOLVLHUW��G�K��PLW� VWlUNHUHP�5HLEHJHUlXVFK�DOV� LP�'HXWVFKHQ�XQG�RIW� HQWVWLPP�OLFKW�� 'LH�$VVLPLODWLRQ�NDQQ�DOV�/DELDOLVLHUXQJ��ZLH�LQ�>�DhNS$N�@�DDQSDNNHQ �DQSDFNHQ��DOV� 9HODULVLHUXQJ��ZLH� LQ� >�,1NR�P�@ LQNRPHQ �(LQNRPPHQ� RGHU� DOV� SURJUHVVLYHU6WLPPWRQYHUOXVW�EHL�GHQ�/DXWHQ�>E��G��J��Y��]@�ZLH�LP�'HXWVFKHQ�YRUNRPPHQ��'LH/DXWH� >E�� G@� YHUOLHUHQ� LP� $QODXW� LKUHQ� 6WLPPWRQ� QLFKW�� 6LH� EHHLQIOXVVHQ� GXUFKUHJUHVVLYH�$VVLPLODWLRQ�GLH�YRU�LKQHQ�LP�$XVODXW�VWHKHQGHQ�/DXWH�>S��W��N��I��V��[@�]�%�� >�2EGXQ@� RSGRHQ �DXVJHEHQ��� >�$YEU(1�@� DIEUHQJHQ �DEEULQJHQ� �0RUFLQLHF������
�����'LGDNWLVFKH�(PSIHKOXQJHQ
%HL�1LHGHUOlQGLVFK�6SUHFKHQGHQ�VROOWHQ�GLH�IROJHQGHQ�SKRQHWLVFKHQ�(UVFKHLQXQJHQGHV�'HXWVFKHQ�EHVRQGHUV�EHU�FNVLFKWLJW�ZHUGHQ�¾ 9RUYHUODJHUXQJ� GHU� $UWLNXODWLRQ�� GD� GLH� $UWLNXODWLRQ� GHV� 1LHGHUOlQGLVFKHQ� LP9HU�JOHLFK�PLW�GHU�GHV�'HXWVFKHQ�QDFK�KLQWHQ�YHUODJHUW�HUVFKHLQW�¾ SUl]LVH� 'LIIHUHQ]LHUXQJ� ]ZLVFKHQ� ODQJHQ�JHVSDQQWHQ� XQG� NXU]HQ�XQJHVSDQQWHQ9RNDOHQ�¾ GHXWOLFKH�/LSSHQUXQGXQJ�EHL�>3h@�XQG�>\h@�¾ UHODWLY�JUR�H�.LHIHU|IIQXQJVZHLWH�EHL�>Dh@�
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¾ 9RNDOHLQVDW]�LP�:RUW��XQG�6LOEHQDQODXW�¾ .�U]H�GHV�HUVWHQ�(OHPHQWV�LQ�'LSKWKRQJHQ�¾ $UWLNXODWLRQ�GHV�>J@�¾ NRUUHNWH�$UWLNXODWLRQ�GHV�>V@�¾ VWDUNH�/LSSHQVW�OSXQJ�XQG�JHQDXH�$UWLNXODWLRQVVWHOOH�EHL�>6@�¾ $VSLUDWLRQ�GHU�VWLPPORVHQ�3ORVLYH�>S��W��N@�¾ GHXWOLFKH�5HDOLVLHUXQJ�GHV�>Q@�LQ�GHU�(QGVLOEH��HQ�¾ 9HUPHLGXQJ�GHU�9HODULVLHUXQJ�YRQ�>O@�XQG�>Q@�¾ $UWLNXODWLRQ�YRQ��VS!�XQG��VW!�DOV�>6S@�XQG�>6W@�¾ :|UWHU�PLW�.RQVRQDQWHQKlXIXQJHQ�ZLH�LQ�.U�FNVWRFN��6FKODJDEWDXVFK��.|USHU�VWRIIZHFKVHO��7LVFKFKHQ��WVFKHFKLVFK�¾ :RUWDN]HQWUHJHOQ��YRU�DOOHP�LQ�YLHOVLOELJHQ�:|UWHUQ��¾ SURJUHVVLYH�6WLPPKDIWLJNHLWVDVVLPLODWLRQ�YRU�>E@ XQG�>G@�
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/LWHUDWXU
%HUJ��%��YDQ�GHQ���������)RQLHN�YDQ�KHW�1HGHUODQGV�� 'HQ�+DDJ�%RRLM��*HHUW���������3KRQRORJ\�RI�'XWFK��2[IRUG�8QLYHUVLW\�3UHVV�&DWH�� $�� 3�� WHQ�-RUGHQV�� 3HWHU� �������� 3KRQHWLN� GHV� 'HXWVFKHQ�� (LQH� NRQWUDVWLYH� GHXWVFK�QLHGHUOlQGLVFKH�%HVFKUHLEXQJ�I�U�GHQ�=ZHLWVSUDFKHUZHUE�� 'RUGUHFKW��,&*�3XEOLFDWLRQV�&RQLQFN�� 5�+�%�� GH� �������� *URRW� 8LWVSUDDNZRRUGHQERHN� YDQ� GH� 1HGHUODQGVH� 7DDO�� $QW�ZHUSHQ��8LWJHYHULM�'H�1HGHUODQGVH�%RHNKDQGHO�(LMNPDQ��/��3��+����������3KRQHWLHN�YDQ�KHW�1HGHUODQGV��+DDUOHP�)RQWHLQ�� $�� 0��3HVFKHU� WHU� 0HHU�� $�� �������� 1HGHUODQGV� *UDPPDWLFD� YRRU� $QGHUVWDOLJHQ�8WUHFKW�*RHGEORHG��-����������.RPSDNWJUDPPDWLN�1LHGHUOlQGLVFK��6WXWWJDUW�*RRVVHQV��-����������+LVWRULVFKH�3KRQRORJLH�GHV�1LHGHUOlQGLVFKHQ��7�ELQJHQ�+HHPVNHUN�� -RVpH�=RQQHYHOG��:LP �������� 8LWVSUDDNZRRUGHQERHN�� 8WUHFKW�� +HW 6SHFWUXP%�9�-DOLQN��-��0��YDQ�GHQ�7RRUQ�0��&�� ��������/DQJHQVFKHLGWV�3UDNWLVFKHV�/HKUEXFK�1LHGHUOlQ�GLVFK��%HUOLQ�0�QFKHQ�:LHQ�=�ULFK�.XHQ��(UZLQ���������1LHGHUOlQGLVFK�'HXWVFK�LP�9HUJOHLFK��:XSSHUWDO��3XWW\�/DQJH��.ODXV�3HWHU���������)HKOHUJUDPPDWLN�1LHGHUOlQGLVFK�'HXWVFK��%XVVXP��&RQWLQKR�0RUFLQLHF��1RUEHUW� �������� .RQWUDVWLYH� 3KRQHPLN�� 'HXWVFK�1LHGHUOlQGLVFK��1LHGHUOlQGLVFK�'HXWVFK��$FWD�8QLYHUVLWDWLV�:UDWLVODYLHQVLV ������*HUPDQLFD�:UDWLVODYLHQVLD�&,,�� :URFãDZ�0�OOHU�� &ODXGLD� �������� 'LH� $XVVSUDFKHVFKZLHULJNHLWHQ� QLHGHUOlQGLVFKVSUDFKLJHU� 'HXWVFK�OHUQHU�DXV�GHQ�1LHGHUODQGHQ�XQG�%HOJLHQ��0DJLVWHUDUEHLW��8QLYHUVLWlW�/HLS]LJ�7DF[��-��3��0����������1HGHUODQGVH�6SUDDNNXQVW�YRRU�LHGHUHHQ��8WUHFKW��$QWZHUSHQ�=ZDDUGHPDNHU��+��(LMNPDQ��/��3��+����������/HHUERHN�GHU�3KRQHWLHN�� +DDUOHP�
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