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9RQ�+HUEVW������ELV�2NWREHU������ZDUHQ�GLH�$XWRULQQHQ� LQ�GDV�6FKO�VVHOSURMHNW�5HVVRXU�FHQVWHXHUXQJ�GHU�6R]LDOOHLVWXQJHQ�EHLP�6HQDWRU�I�U�$UEHLW��)UDXHQ��*HVXQGKHLW��-XJHQG�XQG6R]LDOHV� GHU� )UHLHQ�+DQVHVWDGW� %UHPHQ� HLQJHEXQGHQ��'DV�3URMHNW�ZXUGH� JHOHLWHW� YRQ�'U�-RFKHQ�(FNHUW]�XQG�XPIDVVWH�VHFKV�7KHPHQEHUHLFKH�PLW�IROJHQGHQ�6FKZHUSXQNWHQ�

��� 6HQNXQJ�GHU�6R]LDOKLOIHGLFKWH
����� 2UJDQLVDWLRQ�XQG�6WHXHUXQJ����� ,QVWUXPHQWH�I�U�GDV�)DOOPDQDJHPHQW����� 3HUVRQDOPDQDJHPHQW

��� $XVJDEHQNRQVROLGLHUXQJ
����� %HNOHLGXQJVSDXVFKDOH����� 6RQVWLJH�HLQPDOLJH�/HLVWXQJHQ����� 6RQGHUIDKUGLHQVW

��� $XVJDEHQNRQVROLGLHUXQJ�HQWJHOWILQDQ]LHUWHU�0D�QDKPHQ
����� 1XOOIRUWVFKUHLEXQJ�.LQGHU���-XJHQG���(LQJOLHGHUXQJVKLOIH����� 2SWLPLHUXQJ�LQ�(LQULFKWXQJHQ�GHU�(LQJOLHGHUXQJVKLOIH����� *HVDPWDQZHLVXQJ�I�U�GLH�(LQJOLHGHUXQJVKLOIH

��� (UK|KXQJ�GHU�(LQQDKPHQ
����� 2SWLPLHUXQJ�GHU�+HUDQ]LHKXQJ�]XP�8QWHUKDOW����� 2SWLPLHUXQJ�GHU�.RVWHQHUVWDWWXQJ

��� 8PVHW]XQJ�GHU�.UDQNHQKLOIH
����� ([WHUQH�3U�IXQJ�XQG�$EZLFNOXQJ�YRQ�DPEXODQWHQ�.UDQNHQKLOIHOHLVWXQ�JHQ����� hEHUSU�IXQJ�VWDWLRQlUHU�.UDQNHQKLOIHOHLVWXQJHQ����� =HQWUDOHV�+LOIVPLWWHOGHSRW����� =DKQlU]WOLFKH�%HKDQGOXQJ�YRQ�$V\OEHZHUEHUQ

��� 3IOHJHJHVHW]
����� $XIKHEXQJ�GHV�/DQGHVSIOHJHJHOGJHVHW]HV

'LHVH�9HU|IIHQWOLFKXQJ�EH]LHKW�VLFK�DXI�GLH�EHLGHQ�7HLOSURMHNWH�����XQG������6RZHLW�HV�9HU�]DKQXQJHQ�]X�DQGHUHQ�7HLOSURMHNWHQ�JHJHEHQ�KDW�RGHU�JLEW��VLQG�GLHVH�LP�7H[W�EHQDQQW�
(LQHU�(LQI�KUXQJ��6������ LQ�GDV�6FKO�VVHOSURMHNW�5HVVRXUFHQVWHXHUXQJ�GHU�6R]LDOOHLVWXQJHQGXUFK�GHQ�3URMHNWOHLWHU��'U��-��(FNHUW]��IROJW�GLH�]XVDPPHQIDVVHQGH�'DUVWHOOXQJ��6�����GXUFKGLH�$XWRULQQHQ�XQG�DE�6HLWH����GLH�%HULFKWH�]X�GHQ�EHLGHQ�7HLOSURMHNWHQ�
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����� (LQI�KUXQJ��'U��-RFKHQ�(FNHUW]�
'DV�3URMHNW�KDWWH�GHQ�$XIWUDJ��GLH�6R]LDOOHLVWXQJHQ�DXIJDEHQNULWLVFK�QHX�]X�RUGQHQ��ZREHL.RQVROLGLHUXQJV�� XQG� 8PVWUXNWXULHUXQJV]LHOH� LQ� HLQHP� 3URMHNW� ]XVDPPHQJHIDVVW� ZRUGHQVLQG��'LH�+DXSW]LHOVHW]XQJHQ�GDEHL�ZDUHQ�
�� 8PIDVVHQGHU� 3DUDGLJPHQZHFKVHO� EHL� GHU� +LOIHJHZlKUXQJ� XQWHU� GHU� /HLWOLQLH� Ä)|UGHUQXQG�)RUGHUQ³
�� 4XDOLWDWLYH�2SWLPLHUXQJ�GXUFK�HLQH�ÄIDOOQlKHUH³�2UJDQLVDWLRQ�GHU�+LOIHJHZlKUXQJ
�� +DXVKDOWVHQWODVWXQJ� GXUFK� HLQH� DNWLYH� 2ULHQWLHUXQJ� GHU� +LOIHHPSIlQJHU� DXI� GHQ� ��� $U�EHLWVPDUNW� XQG�GLH� YHUVWlUNWH�)|UGHUXQJ� YRQ�6HOEVWKLOIH�� DEHU� DXFK�.�U]XQJHQ� EHL� EH�VWLPPWHQ�6R]LDOOHLVWXQJHQ�XQG�6WUDWHJLHQ�]XU�9HUEHVVHUXQJ�GHU�(LQQDKPHQ�
8QWHU�GHU�.ODPPHU�5HVVRXUFHQVWHXHUXQJ�GHU�6R]LDOOHLVWXQJHQ�ZXUGHQ�IROJHQGH�(LQ]HOPD��QDKPHQ�HLQJHOHLWHW�XQG�]XP��EHUZLHJHQGHQ�7HLO�EHUHLWV�DEJHVFKORVVHQ�
(UK|KXQJ�GHU�(LQQDKPHQ
8QWHU� ILVNDOLVFKHQ� $VSHNWHQ� VLQG� HLQQDKPHWUlFKWLJH� 6WUDWHJLHQ� YRQ� KRKHU� %HGHXWXQJ�� 'LH+DXVKDOWVODJH� HUODXEW� HV� QLFKW�� DXI� (UVWDWWXQJVDQVSU�FKH� JHJHQ�EHU� DQGHUHQ� 6R]LDOOHL�VWXQJVWUlJHUQ�]X�YHU]LFKWHQ��'HU�0RGHOOYHUVXFK�.RVWHQHUVWDWWXQJ�VROO�PLW�GHU�(LQI�KUXQJ�GHU6R]LDO]HQWUHQ� IRUWJHI�KUW� XQG� JHQHUDOLVLHUW� ZHUGHQ�� $NWLYLHUHQGH�%HUDWXQJ�PDFKW� VWDDWOLFKH/HLVWXQJHQ��EHUIO�VVLJ��ZHQQ�$QVSUXFKVEHUHFKWLJWH�GHQ�,KQHQ�]XVWHKHQGHQ�8QWHUKDOW�VHOEVWGXUFKVHW]HQ��'LH�6DFKEHDUEHLWXQJ� LP�%HUHLFK�+HUDQ]LHKXQJ� ]XP�8QWHUKDOW� ZLUG� LP� 6LQQHHLQHU�6SH]LDOLVLHUXQJ�QHX�JHRUGQHW��XP�GLH�$XIJDEHQ�EHVVHU�ZDKUQHKPHQ�]X�N|QQHQ�
5HGX]LHUXQJ�GHU�$XVJDEHQ
,P�=HQWUXP�GHU�%HP�KXQJHQ�VWHKW�GLH�6HQNXQJ�GHU�6R]LDOKLOIHGLFKWH��'DV�YRP�5HVVRUW� LQ$XIWUDJ�JHJHEHQH�*XWDFKWHQ�YRQ�0XPPHUW���3DUWQHU�VLHKW�PLWWHO��ELV�ODQJIULVWLJ�GLH�0|JOLFK�NHLW��GLH�6R]LDOKLOIHGLFKWH�YRQ�GHP�$XVJDQJVSXQNW�YRQ�����+LOIHHPSIlQJHU�DXI�WDXVHQG�(LQ�ZRKQHU�DXI����ELV�PD[LPDO����3HUVRQHQ�]X�VHQNHQ��ZREHL�GLH�(UUHLFKXQJ�GHU�XQWHUHQ�=LHO�PDUJH� YRUDXVVHW]W�� GDVV� DXFK� DQGHUH� $NWHXUH� VWlGWLVFKHU� 3ROLWLN� ZLH� 6WDGWSODQXQJ��:RK�QXQJVZHVHQ��:LUWVFKDIWVI|UGHUXQJ� XQG� GHU� %LOGXQJVEHUHLFK� HLQHQ� HQWVSUHFKHQGHQ� %HLWUDJLP�5DKPHQ�HLQHV�SROLWLVFKHQ�*HVDPWNRQ]HSWHV�OHLVWHQ�
'HU�5�FNJDQJ�GHU�)DOO]DKOHQ�VROO�GXUFK�GLH�(LQI�KUXQJ�GHU�$UEHLWVSULQ]LSLHQ�%XGJHWLHUXQJ�&RQWUROOLQJ�� )DOOPDQDJHPHQW� XQG� (LQJDQJVEHUDWXQJ� LQ� GH]HQWUDOHQ� 9HUZDOWXQJVVWUXNWXUHQPLW� VWlUNHUHU�9HUELQGOLFKNHLW� EHL� GHU� /HLVWXQJVHUEULQJXQJ�XQG� ]LHOJHQDXHUHQ�+LOIHQ� HUUHLFKWZHUGHQ�� 0LW� GHP� YRUJH]RJHQHQ� (LQVDW]� GHU�6R]LDO]HQWUHQ�ZHUGHQ� 'H]HQWUDOLVLHUXQJ� XQG
6WDGWWHLORULHQWLHUXQJ�EHVFKOHXQLJW� XQG� I�U� GLH� VFKQHOOH� (LQI�KUXQJ� GHU� YHUEHVVHUWHQ�$UEHLW�VSULQ]LSLHQ� JHVRUJW�� ,QQRYDWLRQHQ� VHW]HQ� ,QYHVWLWLRQHQ� YRUDXV�� )�U� GLH� (LQULFKWXQJ� GHU� 6R�]LDO]HQWUHQ� LVW� HLQH� $QVFKXEILQDQ]LHUXQJ� YRUJHVHKHQ�� GDPLW� 3HUVRQDOSROLWLN� XQG� 3HUVR�QDOPDQDJHPHQW�GLH�$QIRUGHUXQJHQ�GHU� QHXHQ�6R]LDOKLOIHSUD[LV� HUI�OOHQ��'D]X�JHK|UW� DXFKHLQH�DGlTXDWH�WHFKQLVFKH�$XVU�VWXQJ��ZLH�VLH�PLW�GHU�(LQI�KUXQJ�GHU�HOHNWURQLVFKHQ�)DOODNWHXQG�GHU�EHVFKOHXQLJWHQ�(LQI�KUXQJ�YRQ�6ROLG�JHJHEHQ�VHLQ�ZLUG��'HU�6HQDW�KDW�LP�5DKPHQGHV�VFKRQ�JHQDQQWHQ�+DXVKDOWVNRQWUDNWHV�EHVFKORVVHQ��LP�=XJH�GHU�(LQI�KUXQJ�GHU�6R]LDO�]HQWUHQ�I�U�3HUVRQDO��('9�$XVVWDWWXQJ��,QIUDVWUXNWXU��)RUWELOGXQJ�XQG�H[WHUQH�%HUDWXQJ�LQV�JHVDPW�UG�����0LR��'0�]XU�9HUI�JXQJ�]X�VWHOOHQ�
=XU�$XVJDEHQNRQVROLGLHUXQJ�LVW�HV�QRFK�LQ�ZHLWHUHQ�)HOGHUQ�JHNRPPHQ�
�� ,Q�GHQ�0RGHOOYHUVXFKHQ�]X�GHQ�VRQVWLJHQ�HLQPDOLJHQ�/HLVWXQJHQ�KDEHQ�GLH�GUHL�0RGHOO�VWDGWWHLOH� JH]HLJW�� GDVV� HUKHEOLFKH�(LQVSDUXQJHQ� ]X� UHDOLVLHUHQ� VLQG�� 'HVKDOE� VROO� HLQHIOlFKHQGHFNHQGH�(LQI�KUXQJ�GHU�YHUlQGHUWHQ�6DFKEHDUEHLWXQJ�GLH�(LQVSDUXQJ�GDXHUKDIWDEVLFKHUQ�
�� 'DU�EHU� KLQDXV� LVW� GLH�%HNOHLGXQJVSDXVFKDOH� DXI� GHQ� %HWUDJ� JHVHQNW� ZRUGHQ�� GHQ� LP'XUFKVFKQLWW�GLH�JUR�HQ�*UR�VWlGWH�LKUHQ�+LOIHHPSIlQJHUQ�JHZlKUHQ��6LH�EHWUlJW�LQ�GHQ
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DP�.HQQ]DKOHQYHUJOHLFK� WHLOQHKPHQGHQ� 6WlGWH� LP�'XUFKVFKQLWW� HLQKHLWOLFK� ���� '0� I�UDOOH�(PSIlQJHU��LQQHQ�
�� ,P�=XJH�GHV�EHKLQGHUWHQJHUHFKWHQ�$XVEDXV�GHV�g319�LVW�HLQH�VFKULWWZHLVH�$EVHQNXQJGHU�3DXVFKDOH�I�U�GHQ�%HKLQGHUWHQIDKUGLHQVW�HLQJHOHLWHW�ZRUGHQ�
�� 'DV�/DQGHVSIOHJHJHOGJHVHW]�LVW�]XP����-XOL������JHlQGHUW�ZRUGHQ��'LH�/HLVWXQJHQ�ZXU�GHQ�XP�����'0�JHN�U]W�XQG�GLH�$QUHFKQXQJ�YRQ�/HLVWXQJHQ�GHU�3IOHJHYHUVLFKHUXQJ�DXIGDV�/DQGHVSIOHJHJHOG�JHVHW]OLFK�JHUHJHOW�
�� ,P�%HUHLFK�GHU�(LQJOLHGHUXQJVKLOIH�VROOHQ�GLH�6WHXHUXQJVP|JOLFKNHLWHQ�EHL�GHU�)LQDQ]LH�UXQJ�GHU�EHGDUIVJHUHFKWHQ�+LOIH�YHUEHVVHUW�ZHUGHQ��$QJHVWUHEW�ZLUG�PLW�GHP�9RUKDEHQHLQH�QDFK�NODU�GHILQLHUWHQ�/HLVWXQJVW\SHQ�XQG�+LOIHHPSIlQJHUJUXSSHQ�PLW�YHUJOHLFKEDUHP+LOIHEHGDUI�GLIIHUHQ]LHUWH�)LQDQ]LHUXQJ�YRQ�(LQULFKWXQJHQ�
�� 'LH�.UDQNHQKLOIH�HUI�OOW�I�U�GLH�QLFKW�YHUVLFKHUWHQ�6R]LDOKLOIHHPSIlQJHU�GLH�$XIJDEH�HLQHU.UDQNHQYHUVLFKHUXQJ�� RKQH� HLQ� HQWVSUHFKHQG� SURIHVVLRQHOOHV� 3URILO� DXIZHLVHQ� ]X� N|Q�QHQ��'XUFK�1HXRUJDQLVDWLRQ�XQG�+LQ]XNDXIHQ�YRQ�H[WHUQHQ�4XDOLILNDWLRQHQ�XQG�6DFKYHU�VWDQG�PXVV�HLQH�lKQOLFKH�:LUWVFKDIWOLFKNHLW�ZLH�EHL�.UDQNHQNDVVHQ�HUUHLFKW�ZHUGHQ�
'DV�3URMHNW�5HVVRXUFHQVWHXHUXQJ�KDW�:HJH�I�U�HLQH�QDFKKDOWLJH�.RQVROLGLHUXQJ�GHU�$XVJD�EHQ�(LQQDKPHQ�LQ�GHQ�)HOGHUQ�5HDOLVLHUXQJ�YRUUDQJLJHU�$QVSU�FKH��$NWLYLHUXQJ�GHU�6HOEVW�KLOIH��0D�QDKPHQ��GLH�GLH�%H]XJV]HLW�EHHQGHQ�RGHU�YHUN�U]HQ��XQG�0D�QDKPHQ�]XU�6HQ�NXQJ� GHU� )DOONRVWHQ� DXIJH]HLJW�� 'HU� EHJRQQHQH� 8PEDX� GHU� 6R]LDOYHUZDOWXQJ� LVW� YLHOIlOWLJXQG�VHW]W�HLQH�KRKH�%HUHLWVFKDIW�GHU�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�YRUDXV��VLFK�DXI�1HXHVHLQ]XODVVHQ��'LH�9HUlQGHUXQJVDXIJDEH� EHVWHKW� GDULQ��GLH� ,QDQVSUXFKQDKPH� YRQ�5HVVRXU�
FHQ�LP�%HUHLFK�GHU�6R]LDOOHLVWXQJHQ�GDXHUKDIW�]X�YHUULQJHUQ�XQG�JOHLFK]HLWLJ�HLQH�OHLVWXQJV�IlKLJH�9HUZDOWXQJ�XQG�GLH�JHVHW]OLFK�YRUJHVHKHQHQ�/HLVWXQJHQ�E�UJHURULHQWLHUW�]X�JHZlKU�OHLVWHQ�
)UDJHQ�]XP�*HVDPWSURMHNW�XQG�]X�GHQ�ZHLWHUHQ�7HLOSURMHNWHQ��VRIHUQ�VLH�QLFKW�*HJHQVWDQGGLHVHV� %HULFKWHV� VLQG�� �� ,QKDOW�� (UJHEQLV�� 6DFKVWDQG� �� EHDQWZRUWHW�� 'U�� -RFKHQ� (FNHUW]�%DKQKRIVSODW]�����������%UHPHQ��7HO����������������H�PDLO��-HFNHUW]#VR]LDOHV�EUHPHQ�GH
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����� ,QWHQWLRQ
'DV� 3URMHNW� 6HQNXQJ� GHU� 6R]LDOKLOIHGLFKWH� VROOWH� VLFK� DXI� RUJDQLVDWRULVFKHU� XQG� IDFKOLFKHU(EHQH�PLW�GHU�)UDJH��QDFK�GHQ�0|JOLFKNHLWHQ�HLQHU�VS�UEDUHQ�5HGX]LHUXQJ�GHU�$Q]DKO�GHU6R]LDOKLOIHHPSIlQJHU� ��P|JOLFKVW�EHL�JOHLFK]HLWLJHU�6HQNXQJ�GHU�'LFKWH� �� EHIDVVHQ�XQG�KDWGLHVHV�LQ�]ZHL�7HLOSURMHNWHQ�PLW�LQWHUGLV]LSOLQlUHU�=XVDPPHQVHW]XQJ�PLW�.ROOHJHQ�XQG�.ROOH�JLQQHQ�GHV�6HQDWRUV�I�U�$UEHLW��)UDXHQ��*HVXQGKHLW��-XJHQG�XQG�6R]LDOHV��XQG�GHV�$PWHVI�U�6R]LDOH�'LHQVWH��JHWDQ�
,P�)ROJHQGHQ�VLQG�GLH�]HQWUDOHQ�$UEHLWVHUJHEQLVVH�GDUJHVWHOOW�

�� 'LH�'HILQLWLRQ�GHV�)DOOPDQDJHPHQWV�I�U�GLH�ZHLWHUH�$UEHLW�GHU�:LUWVFKDIWOLFKHQ�+LOIHQLQ�%UHPHQ�XQG�GLH�$UEHLWVPHWKRGHQ�LP�5DKPHQ�GHV�)DOOPDQDJHPHQWV�
�� 'LH�'DUVWHOOXQJ�GHU�HUDUEHLWHWHQ�,QVWUXPHQWH�I�U�GDV�)DOOPDQDJHPHQW��G�K�� I�U�HLQHJH]LHOWH�+LOIHSODQXQJ�PLW�GHP�=LHO�GHU�/RVO|VXQJ�DXV�GHP�%H]XJ�YRQ�+LOIH�]XP�/H�EHQVXQWHUKDOW��+/8��RGHU�DEHU�I�U�GLH�6W�W]XQJ�GHU�3HUVRQHQ��GLH�+/8�EH]LHKHQ�

'HU�HLQI�KUHQGHQ�(UOlXWHUXQJ�IROJHQ�GLH�EHLGHQ�$EVFKOX�EHULFKWH�]X�GHQ�7HLOSURMHNWHQ��DXVGHQHQ�VLFK�+LVWRULH�XQG�(UJHEQLV�DOV�%DVLV� I�U�GLH�8PVHW]XQJ� LP�$PW� I�U�6R]LDOH�'LHQVWH%UHPHQV�HUJHEHQ�
'LH�$XWRULQQHQ�GDQNHQ�DQ�GLHVHU�6WHOOH�QRFK�HLQPDO�DOOHQ�.ROOHJHQ�XQG�.ROOHJLQQHQ�DXV�GHQ7HLOSURMHNWHQ�I�U�GLH�NRQVWUXNWLYH�XQG�]LHORULHQWLHUWH�=XVDPPHQDUEHLW�
����� )DOOPDQDJHPHQW�LQ�GHU�:LUWVFKDIWOLFKHQ�6R]LDOKLOIH
0LW�GHQ�(UJHEQLVVHQ�DXV�GHP�.HQQ]DKOHQYHUJOHLFK�+/8�GHU�GHXWVFKHQ�*UR�VWlGWH� ]HLJWHVLFK�HLQ�+DQGOXQJVEHGDUI�I�U�%UHPHQ��GHU�GDUDXI�DXVJHULFKWHW�VHLQ�VROOWH��GLH�QDFKKDOWLJ�KR�KH�6R]LDOKLOIHGLFKWH�LQ�GHU�6WDGW�����������+LOIHHPSIlQJHU��LQQHQ�DXI�������(LQZRKQHU��GDX�HUKDIW�]X�VHQNHQ��+LHU]X�ZXUGH�HLQ�*XWDFKWHQ�GXUFK�GLH�)LUPD�0XPPHUW�3DUWQHU�HUVWHOOW��PLWGHP�8UVDFKHQ�GDUJHVWHOOW�XQG�]XN�QIWLJH�+DQGOXQJVVWUDWHJLHQ�XQG�0HWKRGHQ�YRUJHVFKODJHQZXUGHQ��:LFKWLJVWH�(UJHEQLVVH�ZDUHQ�
�� 1XU� HLQH�9HUlQGHUXQJ�GHU�+DQGOXQJVVWUDWHJLHQ� �6WHXHUXQJ�� XQG�$UEHLWVPHWKRGHQ� �2U�JDQLVDWLRQ��Z�UGH�GLHVHQ�3UR]H��P|JOLFK�PDFKHQ�
�� 'HU�%HUHLFK�6R]LDOHV�DOOHLQH�ZLUG�VWHWV�DQ�VHLQH�*UHQ]HQ�VWR�HQ��ZHQQ�5DKPHQEHGLQ�JXQJHQ�QLFKW�VWLPPLJ�VLQG��]�%��$UEHLWVPDUNWODJH��:RKQXQJVSROLWLN�XVZ���
8P�GLH�(UJHEQLVVH�XPVHW]XQJVUHOHYDQW� LP�.RQWH[W� GHU�6FKDIIXQJ�GHU� ���6R]LDO]HQWUHQ� LQGHU�6WDGW�%UHPHQ�]X�PDFKHQ��ZXUGH�LP�5DKPHQ�GHV�6FKO�VVHOSURMHNWHV�5HVVRXUFHQVWHXH�UXQJ�GHU�6R]LDOOHLVWXQJHQ�GDV�7HLOSURMHNW�����2UJDQLVDWLRQ�XQG�6WHXHUXQJ�XQWHU�/HLWXQJ�GHV$I6'�XQG�%HWHLOLJXQJ�GHU�VHQDWRULVFKHQ�%HK|UGH��VRZLH�GHU�3URMHNWOHLWXQJ�HLQJHULFKWHW�
=LHO�GHV�7HLOSURMHNWHV�ZDU�GLH�'HILQLWLRQ�GHU�]XN�QIWLJHQ�$UEHLWVZHLVHQ�LQ�GHU�:LUWVFKDIWOLFKHQ6R]LDOKLOIH� XQWHU� %HU�FNVLFKWLJXQJ� GHU� (UJHEQLVVH� GHV� 0XPPHUW�3DUWQHU�*XWDFKWHQV�� DXVGHQ�LP�9RUMDKU�EHJRQQHQHQ�0RGHOOYHUVXFKHQ��XQG�DXV�GHQ�(UIDKUXQJHQ�DQGHUHU�6WlGWH�GHV.HQQ]DKOHQYHUJOHLFKV��'DEHL�VROOWH�LQVEHVRQGHUH�GDV�$XJHQPHUN�DXI�HLQH�JH]LHOWH�(UVW��XQG$XVVWLHJVEHUDWXQJ� JHULFKWHW� ZHUGHQ�� )HUQHU� ZDU� HLQ� &RQWUROOLQJUDKPHQ��NRQ]HSW� I�U� GLH0HVVXQJ�GHV�(UIROJV�GHU�QHXHQ�0HWKRGHQ�]X�HUDUEHLWHQ�
,P�5DKPHQ�GHV�7HLOSURMHNWHV�ZXUGH�]XGHP�GDV�)RUWELOGXQJVNRQ]HSW�DXI�GHU�%DVLV�GHU�$Q�IRUGHUXQJHQ� DQ� GLH� ]XN�QIWLJHQ� 0HWKRGHQ� LQ� GHU� :LUWVFKDIWOLFKHQ� 6R]LDOKLOIH� HUDUEHLWHW�ZHQQJOHLFK�GLHVHV�XUVSU�QJOLFK�QLFKW�YRUJHVHKHQ�ZDU��'LHVHV�ZLUG�%DVLV� I�U�GLH�4XDOLIL]LH�UXQJ�GHU�]XN�QIWLJHQ�)DOOPDQDJHU��LQQHQ�LQ�GHU�:LUWVFKDIWOLFKHQ�6R]LDOKLOIH�VHLQ�
�����������������������������������������������
��LP�IROJHQGHQ�DXFK�ÄVHQDWRULVFKH�%HK|UGH³�JHQDQQW
��NXU]��$I6'
��]X�GHQ�7KHPHQ��.RVWHQHUVWDWWXQJ��HLQPDOLJH�%HLKLOIHQ��0LHWHQ��(LQJDQJVEHUDWXQJ
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'LH�(UDUEHLWXQJ�GHV�&RQWUROOLQJNRQ]HSWHV�ZXUGH�GXUFK�HLQH�VSlWHU�JHELOGHWH�$UEHLWVJUXSSHLP�3URMHNW�6R]LDO]HQWUHQ��EHUQRPPHQ��XP�GLH�(UJHEQLVVH�DXV�GHQ�Ä:HOOHQ³��9RUEHUHLWXQJV�$UEHLWVJUXSSHQ� I�U� GLH�(LQULFKWXQJ�GHU�6R]LDO]HQWUHQ�� LQ� GHQHQ�7KHPHQ��6WUXNWXUHQ��.OLHQ�WHQJUXSSHQ�HWF��I�U�GHQ�VR]LDOHQ�5DXP�GHILQLHUW�ZXUGHQ���VRZHLW�VLH�'DWHQEHGDUIH�EHWUHIIHQ�HLQIOLH�HQ� ]X� ODVVHQ�� 'DV� GDQQ� YRUJHOHJWH� .RQ]HSW� VWHOOW� GHQ� LQWHUQHQ� &RQWUROOLQJNUHLVODXIGHV�$PWHV�I�U�6R]LDOH�'LHQVWH�GDU����:HLWHUH�&RQWUROOLQJDQIRUGHUXQJHQ��GLH�VLFK�]�%��DXV�GHQ.RQWUDNWHQ� GHU� VHQDWRULVFKHQ� %HK|UGH�PLW� GHP� $PW� I�U� 6R]LDOH� 'LHQVWH� DEOHLWHQ� ZHUGHQRGHU�GLH�I�U�GLH�'DWHQOLHIHUXQJHQ�DQ�GHQ�.HQQ]DKOHQYHUJOHLFK�+/8�GHU�*UR�VWlGWH�QRWZHQ�GLJ�ZHUGHQ�� VLQG�QRFK�HQ�GHWDLO� ]X�GHILQLHUHQ�0LW� ,PSOHPHQWLHUXQJ�GHU����6R]LDO]HQWUHQ� LQ%UHPHQ�ZLUG�HV�DQDORJ�]XP�9RUVFKODJ�GHV�7HLOSURMHNWHV�����HLQ�]LHORULHQWLHUWHV�XQG�DXI�GHQ$XVVWLHJ�DXV�GHU�6R]LDOKLOIH�E]Z��DXI�GLH�9HUPHLGXQJ�GHV�(LQVWLHJV�DXVJHULFKWHWHV�VSH]LDOL�VLHUWHV� ÄDNWLYLHUHQGHV� )DOOPDQDJHPHQW³� �D)0��� JHEHQ�� 'DQHEHQ� ZLUG� HV� HLQHQ� 6WUDQJ� ÄVL�FKHUQGHV�)DOOPDQDJHPHQW³� JHEHQ�� ,P� VLFKHUQGHQ� )DOOPDQDJHPHQW� HUIROJW� GLH�+LOIHJHZlK�UXQJ� I�U� MHQH�+LOIHHPSIlQJHU��LQQHQ�� I�U� GLH� QLFKW� VRIRUW� �� RGHU� DXFK�GDXHUKDIW� QLFKW� �� HLQH$XVVWLHJVSHUVSHNWLYH�HU|IIQHW�ZHUGHQ�NDQQ�
'LH�D)0��EHUQHKPHQ�QDFK�GHU�=XJDQJVSU�IXQJ�GXUFK�GDV�VLFKHUQGH�)DOOPDQDJHPHQW�QH�EHQ� GHU� TXDOLIL]LHUWHQ�(UVWEHUDWXQJ� GLH�+LOIHSODQXQJ� I�U� MHQH�+LOIHHPSIlQJHU��LQQHQ�� GHQHQHLQH� JUXQGVlW]OLFK� �XQG�P|JOLFKVW� EDOGLJH��$XVVWLHJVSHUVSHNWLYH� DXV� GHP�6R]LDOKLOIHEH]XJHU|IIQHW�ZHUGHQ�NDQQ��+LHU]X�VFKOLH�HQ�VLH�QDFK�GHP�3ULQ]LS�Ä)|UGHUQ�XQG�)RUGHUQ³�PLW�GHP+LOIHHPSIlQJHU��LQQHQ�]XVDPPHQ�HLQHQ�NRQNUHWHQ�.RQWUDNW��EHU�GLH�HLQ]HOQHQ�QRWZHQGLJHQ6FKULWWH�XQG�0D�QDKPHQ�ELV�]XP�$XVVWLHJ�DE��'D]X�]LHKHQ�VLH�GLH�HEHQIDOOV�LP�6FKO�VVHO�SURMHNW�5HVVRXUFHQVWHXHUXQJ�GHU�6R]LDOOHLVWXQJHQ� HUDUEHLWHWHQ�8QWHUVW�W]XQJVPRGXOH� �VLH�KH� XQWHQ�� KHUDQ�� 'HP� DNWLYLHUHQGHQ� )DOOPDQDJHPHQW� VLQG� GDEHL� LQVEHVRQGHUH� GLH� )lO�OH�3HUVRQHQ�]X]XI�KUHQ��I�U�GLH�HLQH�ZHLWUHLFKHQGH�+LOIHSODQXQJ�QRWZHQGLJ�LVW��DOVR�HKHU�GLHÄVFKZLHULJHQ³�)lOOH�PLW�NRPSOH[HQ�/HEHQVODJHQ��GLH�NHLQH�GLUHNWH�XQG�VFKQHOOH�VRIRUWLJH�2UL�HQWLHUXQJ�DXI�GHQ�$UEHLWVPDUNW�HUP|JOLFKHQ�
(UJHEQLV�GHU�ZHLWHUHQ�(U|UWHUXQJHQ� LVW�� GDVV� LQ�GHU�:LUWVFKDIWOLFKHQ�6R]LDOKLOIH�GHU�6R]LDO�]HQWUHQ� GLH� D)0� GHP� $UEHLWVJUXSSHQPRGHOO� ]XJHRUGQHW�� DEHU� QLFKW� GHU� $EVFKQLWWVOHLWXQJXQWHUVWHOOW� ZHUGHQ� VROOHQ�� 1DFK� GHU� %HUHFKQXQJ� GHV� WKHRUHWLVFKHQ� $NWLYLHUXQJVSRWHQWLDOVZHUGHQ����D)0� I�U�GLHVH�$UEHLW�DXVJHVXFKW�ZHUGHQ��'LHVHU�3UR]HVV�EHILQGHW�VLFK�QRFK� LQGHU�8PVHW]XQJVSKDVH�
'DV�JOREDOH�*HVDPW]LHO�GHU�$NWLYLHUXQJ�LVW� LP�+DXVKDOWVNRQWUDNW�����������PLW�HLQHP�=LHO�ZHUW�YRQ��������)lOOHQ� LQ������IHVWJHVHW]W��'LH�%HREDFKWXQJ�GHU�=LHOZHUWHUUHLFKXQJ�HUIROJWLP� DPWVLQWHUQHQ�&RQWUROOLQJ�� VRZLH� LP� %HREDFKWXQJVV\VWHP�6R]LDOOHLVWXQJHQ� GHU� VHQDWRUL�VFKHQ�%HK|UGH�%UHPHQV�
'HU�$EVFKOX�EHULFKW�GHV�7HLOSURMHNWHV�����ILQGHW�VLFK�DE�6HLWH���
����� ,QVWUXPHQWH��I�U�GDV�)DOOPDQDJHPHQW
1HEHQ�GHQ�VLFKHUQGHQ�)DOOPDQDJHU��LQQHQ�P�VVHQ� LQVEHVRQGHUH�GLH�DNWLYLHUHQGHQ�)DOOPD�QDJHU�LQQHQ� ZLVVHQ�� ZHOFKH� 8QWHUVW�W]XQJVP|JOLFKNHLWHQ� HV� I�U� GLH� YHUVFKLHGHQHQ� 3UR�EOHPODJHQ� GHU� .OLHQWHQ� JLEW�� 6LH�P�VVHQ� .HQQWQLVVH� GDU�EHU� KDEHQ�� ZHOFKH� 6WHOOHQ� RGHU,QVWLWXWLRQHQ� 8QWHUVW�W]XQJVP|JOLFKNHLWHQ� DQELHWHQ� XQG� ZLH� VLH� $QJHERWH� I�U� %HGDUIH�� GLHELVKHU�QLFKW�DEJHGHFNW�ZHUGHQ��IHVWVWHOOHQ��E�QGHOQ�XQG�LQLWLLHUHQ�N|QQHQ�
'DV�7HLOSURMHNW����� ,QVWUXPHQWH�I�U�GDV�)DOOPDQDJHPHQW� �LP�ZHLWHUHQ�NXU]� ,QVWUXPHQWH�JH�QDQQW��KDWWH�GHQ�$XIWUDJ��IHVW]XOHJHQ��ZHOFKH�8QWHUVW�W]XQJVPRGXOH�I�U�GLH�$UEHLW�GHU�)DOO�PDQDJHU�LQQHQ�QRWZHQGLJ�VLQG�XQG�GLHVH�]X�EHVFKUHLEHQ�
,P�=HQWUXP�GHV�$NWLYLHUXQJVNRQ]HSWHV�VWHKHQ�GLH�%HP�KXQJHQ��+LOIHHPSIlQJHU��LQQHQ�DXIGHQ����$UEHLWVPDUNW�]X�RULHQWLHUHQ��'DV�8QWHUVW�W]XQJVPRGXO�Ä+LOIH�]XU�$UEHLW³�ZDU�VRPLW�HLQ
�����������������������������������������������
�� 6LHKH�'HSX�9RUODJH� ������ ]XU� 6LW]XQJ� GHU� VWDDWOLFKHQ� XQG� VWlGWLVFKHQ�'HSXWDWLRQ� I�U� 6R]LDOHV�� -XJHQG�XQG
6HQLRUHQ�YRP����������

��PHLQW�DXFK��DNWLYLHUHQGH�)DOOPDQDJHU��LQQHQ
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6FKZHUSXQNW�GHU�$UEHLWHQ� LP�7HLOSURMHNW� ,QVWUXPHQWH��'DV�7HLOSURMHNW�PXVVWH�VLFK�GDEHL� LP5DKPHQ�YRQ�EHVWHKHQGHQ�E]Z��]XP�7HLO�SDUDOOHO� LP�5DKPHQ�GHV�3URMHNWHV�Ä1HXVWUXNWXULH�UXQJ�GHU�$UEHLWVI|UGHUXQJ³�HUDUEHLWHWHQ�9RUJDEHQ�EHZHJHQ��=X�EHDFKWHQ�ZDUHQ�XQWHU�DQGH�UHP�GLH�LQ�GHQ�EHLGHQ�5DKPHQYHUWUlJHQ�]ZLVFKHQ�GHU�VHQDWRULVFKHQ�%HK|UGH�XQG�GHP�$PWI�U�6R]LDOH�'LHQVWH��$I6'��E]Z��GHU�%UHPHU�$UEHLW�*PE+��%$*��IHVWJHVFKULHEHQHQ�3XQNWH�9RQ� EHVRQGHUHU� %HGHXWXQJ� GDEHL� ZDU� ±� XQG� LVW� ±� GHU� GDULQ� IHVWJHOHJWH� .RQWUDKLHUXQJV�]ZDQJ��PLW�GHP�GDV�$I6'�I�U�GLH�'DXHU�YRQ�]ZHL�-DKUHQ�YHUSIOLFKWHW�LVW��GLH�/HLVWXQJHQ�GHU%$*�LQ�$QVSUXFK�]X�QHKPHQ�
,P�8QWHUVW�W]XQJVPRGXO�Ä+LOIH�]XU�$UEHLW��+]$�³�VLQG�YRP�7HLOSURMHNW�,QVWUXPHQWH
�� GLH�$XIJDEHQ�GHU�DNWLYLHUHQGHQ�)DOOPDQDJHU�LQQHQ�EH]RJHQ�DXI�+]$�
�� GLH�=XVDPPHQDUEHLW�PLW�GHU�%$*��ZlKUHQG�GHV�.RQWUDKLHUXQJV]ZDQJHV��
�� GLH�=XVDPPHQDUEHLW�PLW�GHP�$UEHLWVDPW�XQG�PLW�=HLWDUEHLWVILUPHQ�XQG
�� GHU�$XIEDX�YRQ���GLH�=XVDPPHQDUEHLW�PLW�1HW]ZHUNHQ�LP�6WDGWWHLO�PLW�GHP�=LHO�GHU�,QWH�JUDWLRQ�LQ�GHQ�HUVWHQ�$UEHLWVPDUNW
EHVFKULHEHQ�ZRUGHQ��(V�ZXUGH�DX�HUGHP�HLQH�3ULRULWlWHQVHW]XQJ���+LHUDUFKLVLHUXQJ�GHU�,Q�VWUXPHQWH�GHU�+LOIHQ� ]XU�$UEHLW� HUDUEHLWHW�� GLH�GXUFK�%HVFKOXVV�GHU�6WHXHUXQJVJUXSSH�YHU�ELQGOLFK�IHVWJHOHJW�ZRUGHQ�LVW��$QODJH�]XP�8QWHUVW�W]XQJVPRGXO�+]$��
'DV�8QWHUVW�W]XQJVPRGXO�+]$� LVW� DXVVFKOLH�OLFK� I�U� GDV� DNWLYLHUHQGH�)DOOPDQDJHPHQW�JH�GDFKW��GD�GHU�$XVVWLHJ�QXU��EHU�GDV�D)0�RUJDQLVLHUW�ZHUGHQ�ZLUG�
'D�GLH�$UEHLW�GHU�DNWLYLHUHQGHQ�)DOOPDQDJHU��LQQHQ�QLFKW�QXU�GLH�HLQ]HOIDOOEH]RJHQH�6WHXH�UXQJ�GHU�+LOIH�]XU�$UEHLW�XPIDVVW��ZXUGH� LQ�$EVWLPPXQJ�PLW�GHP�7HLOSURMHNW����� IHVWJHOHJW�ZHOFKH�ZHLWHUHQ�0RGXOH�]XU�$EGHFNXQJ�GHV�JHVDPWHQ�$XIJDEHQVSHNWUXPV�HUIRUGHUOLFK�VLQG�9RP�7HLOSURMHNW�,QVWUXPHQWH�ZXUGHQ�IROJHQGH�0RGXOH�HUDUEHLWHW�XQG�EHVFKULHEHQ�

��� +LOIH�]XU�$UEHLW��+]$���� :RKQSUREOHPH��� $OOJHPHLQH�*HVXQGKHLWV����.UDQNKHLWVSUREOHPH��� 6FKXOGQHUEHUDWXQJ��� 6SUDFKSUREOHPH��� $QJHERWH�EHL�SV\FKRVR]LDOHQ�3UREOHPODJHQ�EHL�HLQHU�9HUPLWWOXQJ�LQ�$UEHLW��� $QJHERWH�EHL�SV\FKRVR]LDOHQ�3UREOHPODJHQ�DOOJHPHLQHU�$UW��� .LQGHUEHWUHXXQJ��� $VVHVVPHQW�&HQWHU���� ,QWHJUDWLRQVSUREOHPH�YRQ�$XVOlQGHUQ���� ,QIRUPDWLRQHQ��EHU�0HQWDOLWlW�YHUVFKLHGHQHU�$XVOlQGHUJUXSSHQ���� %HKLQGHUXQJ���� 6WUDIIlOOLJNHLW���� )DPLOLHQNRQIOLNWH�±�-XQJH�0HQVFKHQ�±���� )DPLOLHQNRQIOLNWH�±�(UZDFKVHQH�±���� 6XFKW�
'LH�%HVFKUHLEXQJ�GHU�YHUVFKLHGHQHQ�8QWHUVW�W]XQJVPRGXOH�LVW�DE�6HLWH����]X�OHVHQ�
1DFK�GHQ�%HVFKO�VVHQ�GHU�6WHXHUXQJVJUXSSH�YRP���������� �� ���������VLQG�GLHVH�0RGXOHEHL� GHU� 8PVHW]XQJ� GHV� )DOOPDQDJHPHQWV� ±� LQVEHVRQGHUH� GHV� DNWLYLHUHQGHQ� )DOOPDQDJH�PHQWV�±�LQ�GHU�:LUWVFKDIWOLFKHQ�6R]LDOKLOIH�GHV�$I6'�DQ]XZHQGHQ��'HU�,QKDOW�GHU�0RGXOH�LVWEHL�GHU�4XDOLIL]LHUXQJ�GHU�DNWLYLHUHQGHQ�)DOOPDQDJHU��LQQHQ�]X�YHUPLWWHOQ��'LH�9HUDQWZRUWXQJI�U�GLH�8PVHW]XQJ�XQG�I�U�JJI��QRFK�QRWZHQGLJ�ZHUGHQGH�(UJlQ]XQJHQ�XQG�hEHUDUEHLWXQ�JHQ�LVW�DXI�GDV�$I6'��EHUJHJDQJHQ�
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� � �$%6&+/866%(5 ,&+7
'HU� $EVFKOX�EHULFKW� ]XP� 7HLOSURMHNW� ���� 2UJDQLVDWLRQ� XQG� 6WHXHUXQJ� VWHOOW� GHQ6WDQG�GHU�7HLOSURMHNWHUJHEQLVVH�]XP�6HSWHPEHU������GDU�
����� 3URMHNWDXIWUDJ�PLW�=LHOHUUHLFKXQJVKRUL]RQW
'HU�.HQQ]DKOHQYHUJOHLFK�+/8�GHU�GHXWVFKHQ�*UR�VWlGWH�]HLJWH�LQ�GHQ�YHUJDQJHQHQ�-DKUHQHLQH�QDFKKDOWLJ�KRKH�6R]LDOKLOIHGLFKWH�I�U�%UHPHQ��GLH�PLW�$EVWDQG��EHU�GHU�'LFKWH�DQGHUHU6WlGWH�ODJ�XQG�OLHJW��VLHKH�$QODJHQ���XQG�����8P�GLH�*U�QGH�KLHUI�U�YHUWLHIW�]X�XQWHUVXFKHQ�ZXUGH�YRQ�GHU�)LUPD�0XPPHUW�3DUWQHU�HLQ�*XWDFKWHQ�HUVWHOOW�
'DV�*XWDFKWHQ�QDQQWH�QHEHQ�GHQ�H[WHUQHQ�)DNWRUHQ��GLH�GLH�5DKPHQ�I�U�GLH�0|JOLFKNHLWHQGHU�,QWHJUDWLRQ�YRQ�0HQVFKHQ� LQ�GHQ�$UEHLWVPDUNW�VHW]HQ��]�%��:LUWVFKDIWVSROLWLN��/DJH�GHV$UEHLWVPDUNWHV� HWF���� DXFK� LQWHUQH�$QVDW]SXQNWH�� GLH� HLQH� 9HUlQGHUXQJ� GHU� ELVKHULJHQ� $U�EHLWVPHWKRGHQ� XQG� �VWUXNWXUHQ� EHGHXWHQ�Z�UGHQ�� $Q]XVHW]HQ�ZDU� GHPQDFK� YRU� DOOHP� EHLHLQHU�JH]LHOWHQ�(LQVWLHJVEHUDWXQJ��GLH� LP�J�QVWLJVWHQ�)DOO�GHQVHOEHQ�YHUKLQGHUW��XQG�EHL�HL�QHU�]LHORULHQWLHUWHQ�$XVVWLHJVEHUDWXQJ�
$XV�GHQ�9RU�EHUOHJXQJHQ�]X�GHP��WKHRUHWLVFK��0DFKEDUHQ�UHVXOWLHUWH�X�D��DXFK�GHU�+DXV�KDOWVNRQWUDNW� ����������� GHU� HLQHQ�)DOO]DKO�=LHOZHUW� YRQ� �������)lOOHQ� LP� -DKUH� ����� YRU�VLHKW�
8P�0HWKRGHQ� XQG� =LHOZHUWH� ]X� NRQNUHWLVLHUHQ�� ZXUGH� LP�5DKPHQ� GHV�6FKO�VVHOSURMHNWHV5HVVRXUFHQVWHXHUXQJ�GHU�6R]LDOOHLVWXQJHQ� � X�D�� GDV�7HLOSURMHNW� �7S�� ����2UJDQLVDWLRQ� XQG6WHXHUXQJ�HLQJHULFKWHW�
����� 'DV�7HLOSURMHNW

� � � � � � �= 8 6 $ 00 ( 1 6 ( 7 = 8 1 *
'DV� 7HLOSURMHNW� VHW]WH� VLFK� LQWHUGLV]LSOLQlU� DXV� 0LWJOLHGHUQ� GHV� $PWHV� I�U� 6R]LDOH'LHQVWH�XQG�GHU�VHQDWRULVFKHQ�%HK|UGH�]XVDPPHQ��,P�HLQ]HOQHQ�ZDUHQ�GLHVHV�
+HUU�+ROJHU�$GDPHN �=LHOJUXSSHQOHLWHU�6�G����/HLWXQJ�GHV�7HLOSURMHNWHV+HUU�)UDQN�%UHGH �$EVFKQLWWVOHLWXQJ�:L+L�%OXPHQWKDO����VWHOOY��/��G��7HLOSURMHNWHV)UDX�6LONH�6DVVH �6WDGWWHLOOHLWHULQ�:L+L�%XUJOHVXP�)UDX�6WRUFN�7UHXGOHU �:,1�3URMHNW�*URKQHU�'�QH�)UDX�-XWWD�6FKPLW] �$EWHLOXQJ���GHU�VHQDWRULVFKHQ�%HK|UGH��� I�U�GLH�6FKQLWWVWHOOH]X�GHQ�3URMHNWHQ�Ä%.3³�XQG�ÄVRQVWLJH�HLQPDOLJH�/HLVWXQJHQ³+HUU�:ROIJDQJ�'HQNHU �VHQDW��%HK|UGH���&RQWUROOLQJ��X��'DWHQIUDJHQ��%HULFKWVZHVHQ+HUU�'U��-RKDQQHV�6FKQHSHO�%RRPJDDUGHQ�$XV�� X�� )RUWELOGXQJ� GHV� $I6'��� I�U� GDV$XV��XQG�)RUWELOGXQJVNRQ]HSW�)UDX�0DULRQ�%U�QQHU �6R]LDOSODQXQJ� $EW�� ��� 3URMHNWOHLWXQJ� 6FKO�VVHOSURMHNW� 5HV�VRXUFHQVWHXHUXQJ�GHU�6R]LDOOHLVWXQJHQ���I�U�GLH�*HVDPWVFKDX�*HWDJW�ZXUGH�ZHLWHVWJHKHQG�LP�YLHU]HKQWlJOLFKHQ�5K\WKPXV�

�����������������������������������������������
��,Q]ZLVFKHQ�LQ�GHU�)DFKDEWHLOXQJ�:L+L�GHV�$I6'
��,Q]ZLVFKHQ�6R]LDO]HQWUXPVOHLWXQJ��6=/��LQ�%OXPHQWKDO
��GDV�.RQ]HSW�VROOWH�QDFK�.RQ]HSWLRQ�GHU�7HLOSURMHNWH�]XU�8PVHW]XQJ�GHV�*XWDFKWHQV�YRQ�0XPPHUW�3DUWQHU�LP7HLOSURMHNW� ����3HUVRQDOPDQDJHPHQW� HUDUEHLWHW� ZHUGHQ�� ZXUGH� GDQQ� DEHU� ZHJHQ� GHU� HQJHQ� IDFKOLFKHQ� 9HU�
NQ�SIXQJ�LQ�7HLOSURMHNW�����2UJDQLVDWLRQ�XQG�6WHXHUXQJ�JUXQGJHOHJW��'LH�'HWDLOXPVHW]XQJ�ZXUGH�GDQQ�GHU�/L�
QLH��$I6'���EHUWUDJHQ�
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� � � � � � �$ 8 ) * $ % ( 1 6 7 ( / / 8 1 *
=LHO� ZDU� GLH� .RQ]HSWLRQLHUXQJ� HLQHU� JHHLJQHWHQ� $UEHLWVPHWKRGH� LQ� GHQ�:LUWVFKDIWOL�FKHQ�+LOIHQ��:LUWVFKDIWOLFKH�6R]LDOKLOIH���GLH���DQ�GHQ�(UJHEQLVVHQ�GHV�*XWDFKWHQV�YRQ0XPPHUW���3DUWQHU�DQJHOHKQW���HLQH�VR]LDO]HQWUXPVRULHQWLHUWH��DQ�GHQ�3UREOHPODJHQGHU� +LOIHHPSIlQJHU� DXVJHULFKWHWH� 6DFKEHDUEHLWXQJ� HUP|JOLFKHQ� Z�UGH�� 1HEHQ� GHU$UEHLWVPHWKRGH�VROOWHQ�JHHLJQHWH�&RQWUROOLQJLQVWUXPHQWH�� ]XU�0HVVXQJ�GHV�(IIHNWHV�RXWFRPH��HUDUEHLWHW�ZHUGHQ��'HU�&RQWUROOLQJDVSHNW�ZXUGH� LQ�GDV�3URMHNW�6R]LDO]HQ�WUHQ�YHUODJHUW��XP�(UJHEQLVVH�DXV�GHQ�Ä:HOOHQ³�XQG�9RUVWHOOXQJHQ�GHV�7HLOSURMHNWHV]XVDPPHQ]XI�KUHQ���
'DEHL� VROOWHQ� )DOOPDQDJHPHQW�� (LQVWLHJV�� XQG� $XVVWLHJVEHUDWXQJ� HEHQVR� GHILQLHUWZHUGHQ�ZLH�GDV�]XN�QIWLJH�$XIJDEHQSURILO�GHU� ÄVRQVWLJHQ³�6DFKEHDUEHLWXQJ�XQG�GDV=XVDPPHQVSLHO�GHU�HLQ]HOQHQ�$NWHXUH��)�U�GDV�)DOOPDQDJHPHQW�ZDU�HLQ�4XDOLILNDWL�RQVPHUNPDO�]X�HUDUEHLWHQ�XQG�GDUDXV�DEJHOHLWHW�HLQ�JHHLJQHWHV�.RQ]HSW�I�U�GLH�QRW�ZHQGLJH�)RUW��$XVELOGXQJ���GHU�]XN�QIWLJHQ�)DOOPDQDJHU��LQQHQ�
'LH�(UDUEHLWXQJ�GHV�&RQWUROOLQJNRQ]HSWHV�XQG�GLH�GDUDXV�UHVXOWLHUHQGHQ�$QIRUGHUXQ�JHQ�DQ�GLH�('9��62/,'�� ,,��ZXUGHQ��V�R���QDFK�*UXQGOHJXQJ�DQ�GDV�3URMHNW�6R]LDO�]HQWUHQ�DEJHJHEHQ�
(LQH� LP�.RQ]HSW�XUVSU�QJOLFK�YRUJHVHKHQH�PRGHOOKDIWH�'XUFKI�KUXQJ� LQ�DXVJHZlKO�WHQ�6R]LDO]HQWUHQ�NRQQWH�LQIROJH�GHV�9RU]LHKHQV�GHU�,PSOHPHQWLHUXQJ�GHU�6R]LDO]HQ�WUHQ� QLFKW� UHDOLVLHUW� ZHUGHQ�� 'DV� .RQ]HSW� GHV� 7HLOSURMHNWHV� VLHKW� GHVKDOE� HLQH� IOl�FKHQGHFNHQGH� (LQI�KUXQJ� GHV� )DOOPDQDJHPHQWV� LQ� GHQ�:LUWVFKDIWOLFKHQ� +LOIHQ� PLW(LQI�KUXQJ�GHU�6R]LDO]HQWUHQ�DE�GHP�������E]Z����������YRU�

����� 'HILQLWLRQ�)DOOPDQDJHPHQW
)�U�GHQ�(LQVWLHJ� LQ� GLH�7KHPDWLN�ZXUGHQ� YHUVFKLHGHQH�4XHOOHQ� KHUDQJH]RJHQ��*H�VLFKWHW� ZXUGHQ� 0DWHULDOLHQ� DXV� GHQ� 6WlGWHQ� +DQQRYHU�� .|OQ� XQG� 'RUWPXQG�� GLHVH6WlGWH�JHK|UHQ�]XP�.UHLV�GHV�.HQQ]DKOHQYHUJOHLFKV�+/8���XQG�KDEHQ�GDV�)DOOPD�QDJHPHQW� EHUHLWV� HLQJHI�KUW�� )HUQHU� ZXUGHQ� GLH� $UEHLW� YRQ� )ULGROLQ� 6LFNLQJHU� ]XP)DOOPDQDJHPHQW�I�U�GHQ�VR]LDOSlGDJRJLVFKHQ�%HUHLFK� Ä(UZDFKVHQH³�KHUDQJH]RJHQ�XP�GLH�6\VWHPDWLN�]X�EHU�FNVLFKWLJHQ�
8PIDQJUHLFKH�/LWHUDWXUUHFKHUFKHQ��VLHKH�$QODJH����NRPSOHWWLHUWHQ�GLH�$UEHLWVPDWHULD�OLHQ�
,P�(UJHEQLV�ZXUGH�YRUJHVFKODJHQ��GLH�KHXWLJH�6DFKEHDUEHLWXQJ�:LUWVFKDIWOLFKH�6R]L�DOKLOIHQ�]X�WHLOHQ�LQ

�� DNWLYLHUHQGHV�)DOOPDQDJHPHQW�� VLFKHUQGHV�)DOOPDQDJHPHQW
=X�GHQ�ZHLWHUHQ�$UEHLWVLQKDOWHQ�XQG�GHUHQ�]XN�QIWLJHU�2UJDQLVDWLRQVIRUP��%HVRQGHUH6R]LDOKLOIH�� +E/�� .RVWHQHUVWDWWXQJ�� HLQPDOLJH� /HLVWXQJHQ�� ZLUG� DXI� GLH� %HULFKWH� GHUHQWVSUHFKHQGHQ�7HLOSURMHNWH�E]Z��GLH�'HSXWDWLRQVYRUODJH�������YHUZLHVHQ�

�����������������������������������������������
��=X�GHQ�%DVLVYRUVWHOOXQJHQ�VLHKH�DXFK��9HUPHUN�YRQ����������YRP����������Ä7HLOSURMHNW�����2UJDQLVDWLRQ�XQG6WHXHUXQJ��7HLODVSHNW�Ä&RQWUROOLQJ³³
���'DV�(UJHEQLV�ZDU�DOV�$QODJH���GHU�'HSXWDWLRQVYRUODJH� Ä%HVFKOHXQLJWH�(QWZLFNOXQJ�XQG�(LQULFKWXQJ�YRQ�6R�]LDO]HQWUHQ�� 6WUXNWXU�� $XIEDX� XQG� LQQHUH� 2UJDQLVDWLRQ� GHV� $PWHV� I�U� 6R]LDOH� 'LHQVWH� %UHPHQ³�� 9RUODJH� 1U�������]XP����������EHLJHI�JW�
���6LHKH��'U��-RKDQQHV�6FKQHSHO�%RRPJDUGHQ�Ä)DOOPDQDJHPHQW�DOV�$UEHLWVSUD[LV�LQ�GHQ�:LUWVFKDIWOLFKHQ�+LOIHQ³�
���������

���+LOIH�]XP�/HEHQVXQWHUKDOW
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����� $NWLYLHUXQJVSRWHQWLDO
)�U� HLQH� JUXQGVlW]OLFKH� %HVWLPPXQJ� GHU� *U|�HQRUGQXQJ� GHV� 3RWHQWLDOV� DQ� +LO�IHHPSIlQJHUQ�YRQ�+LOIH�]XP�/HEHQVXQWHUKDOW�DX�HUKDOE�YRQ�(LQULFKWXQJHQ��GLH�WKHR�UHWLVFK�I�U�HLQHQ�*HVDPWSODQ�+LOIHSODQ� �$NWLYLHUXQJ� LQIUDJH�NlPHQ��ZXUGHQ�%HUHFK�QXQJHQ�DXI�GHU�%DVLV�GHU�'DWHQ�GHV�('9�9HUIDKUHQV�35262=�GXUFKJHI�KUW��'D�GDV6\VWHP�NHLQH�TXDOLWDWLYHQ�+LOIHSODQGDWHQ� �� HWZD�]X�SHUV|QOLFKHQ�+DQGLFDSV� GHU�+LO�IHHPSIlQJHU���HQWKlOW��LVW�GLHVH�(LQVFKlW]XQJ�ÄLQ�GHU�7LHIH³�]X�HUJlQ]HQ�XP�GLH�TXD�OLWDWLYHQ�$QDO\VHQ�GHU�6DFKEHDUEHLWXQJ��G�K��GLH�(UJHEQLVVH�GHU�%HUHFKQXQJ�VLQG�PLWGHQ�(UJHEQLVVHQ�DXV�GHQ�Ä:HOOHQ³�GHV�3URMHNWHV�6R]LDO]HQWUHQ�]XVDPPHQ]XI�KUHQ�
)�U� GLH�%HUHFKQXQJ� GHV� $NWLYLHUXQJVSRWHQWLDOV� �$QODJH� ��� 6HLWH� ���� ZXUGHQ� JUXQG�VlW]OLFKH�$XVVFKOLH�XQJVNULWHULHQ�GHILQLHUW�

�� $OWHU��XQWHU����-DKUH�RGHU��EHU����-DKUH�� DOOHLQHU]LHKHQG�PLW�PLQG����.LQG�XQWHU���-DKUHQ�� 9ROO]HLWEHVFKlIWLJXQJ�� LQ�$XV��)RUWELOGXQJ�EHILQGOLFK������GHU�)lOOH��� .UDQNKHLW���6FKZHUEHKLQGHUXQJ������GHU�)lOOH��� %H]XJ�YRQ�$UEHLWVORVHQJHOG�� %H]XJ�YRQ�$UEHLWVORVHQKLOIH������GHU�)lOOH�
6HOEVWYHUVWlQGOLFK� VLQG� GLHVH� $XVVFKOLH�XQJVNULWHULHQ� QLFKW� DEVROXW� ]X� VHKHQ�� 6RNDQQ�HV�GXUFKDXV�6LQQ�PDFKHQ��DXFK�HLQH�Q�DOOHLQHU]LHKHQGH�+LOIHHPSIlQJHU��LQ�PLWHLQHP�.LQG�XQWHU���-DKUHQ�LQ�GLH�$NWLYLHUXQJ�]X��EHUQHKPHQ��ZHQQ�GLH�5DKPHQEH�GLQJXQJHQ�GLHVHV�]XODVVHQ��8PJHNHKUW�NDQQ�HV�VHLQ��GDVV�WKHRUHWLVFK�QDFK�GLHVHP0RGHOO� GHP�$NWLYLHUXQJVSRWHQWLDO� ]XJHK|ULJH�+LOIHHPSIlQJHU� DXV� SHUV|QOLFKHQ�8P�VWlQGHQ�KHUDXV�]XU]HLW� QLFKW� DNWLYLHUEDU� VLQG��'LHVHV�HQWVFKHLGHW� HLQH�(LQ]HOIDOOSU��IXQJ�
$EJHOHLWHW� DXV�GLHVHQ�%HUHFKQXQJHQ�XQG�GHQ�(UIDKUXQJHQ�DQGHUHU�6WlGWH� �+DQQR�YHU��.|OQ��'RUWPXQG��HUJLEW�VLFK�I�U�%UHPHQ�HLQ�P|JOLFKHV�3RWHQWLDO�YRQ�UG������DNWL�YLHUEDUHU� )lOOH� LP� HUVWHQ� 6FKULWW�� GDV� HQWVSULFKW� DXI� GHU� %DVLV� GHU� � 35262=�)DOO]DKOHQ�DXV�1RYHPEHU�UG��������)lOOHQ��0LW�MHGHP�)DOO�N|QQHQ�GDEHL�X�8��PHKUHUH3HUVRQHQ�JHO|VW�ZHUGHQ�� ,P�5DKPHQ�GHV�)DOOPDQDJHPHQWV�ZLUG� ]X� HUPLWWHOQ� VHLQ�ZHOFKH�)lOOH�LQ�ZHOFKHU�5HLKHQIROJH�XQG�PLW�ZHOFKHQ�+LOIHSODQPRGXOHQ�]X�O|VHQ�VHLQZHUGHQ�� )RNXV� LVW� GDEHL� QHEHQ�GHQ� LQGLYLGXHOOHQ�9RUDXVVHW]XQJHQ� XQG�1RWZHQGLJ�NHLWHQ�GHV�+LOIHHPSIlQJHUV�GHU�+LOIHHPSIlQJHULQ�DXFK�HLQH�.RVWHQ�1XW]HQ�$QDO\VH�G�K��GXUFKVFKQLWWOLFK�WHXUHUH�)lOOH�RGHU�ODQJH�LQ�GHU�6R]LDOKLOIH�YHUZHLOHQGH�)lOOH�VLQGX�8��IU�KHU�]X�O|VHQ��(UJLEW�VLFK�I�U�EHVWLPPWH�)DOOJUXSSHQ��GDVV�GHUHQ�9HUZHLOGDXHUQXU� NXU]]HLWLJ� XQG� VRPLW� WHPSRUlU� LVW�� LVW� ]X� �EHUOHJHQ�� RE�0D�QDKPHQ�PLW� KRKHP.RVWHQHLQVDW]�WDWVlFKOLFK�GDV�JHHLJQHWH�0LWWHO�VLQG�
*UXQGVlW]OLFK� NDQQ� GDYRQ� DXVJHJDQJHQ� ZHUGHQ�� GDVV� EHL� HLQHP� %HVWDQG� YRQ� UG��������)lOOHQ� WKHRUHWLVFK�FD���������)lOOH���XQDEKlQJLJ�YRQ�=HLW��SHUV|QOLFKHU�9RU�DXVVHW]XQJ�XQG�EHVFKlIWLJXQJVSROLWLVFKHP�5DKPHQ�GHU�6WDGW���DNWLYLHUEDU�ZlUHQ�
$XV�GHP�EHUHFKQHWHQ�UHDOLVWLVFKHQ�$NWLYLHUXQJVSRWHQWLDO�YRQ�UG��������%HVWDQGVIlOOHQOHLWHW�VLFK�DXI�GHU�%DVLV�YRQ� UG�����)lOOHQ�DOV�)DOOPHVVJU|�H��� HLQH�*U|�HQRUGQXQJYRQ�FD�� ��� DNWLYLHUHQGHQ�)DOOPDQDJHUQ��LQQHQ�DE� �VLHKH�$QODJH����6HLWH� �����'LHVHP�VVWHQ�QHEHQ�GHQ�%HVWDQGVIlOOHQ�DXFK�DNWLYLHUEDUH�1HXIlOOH��EHUQHKPHQ�

�����������������������������������������������
��� 'LHVHV� LVW� NHLQH� QHXH� )DOOPHVV]DKO� I�U� GLH� 3HUVRQDOEHUHFKQXQJ�� )�U� GDV� DNWLYLHUHQGH� )DOOPDQDJHPHQW� JLOWJUXQGVlW]OLFK��GDVV�.DSD]LWlWVDQIUDJHQ�HUIROJHQ�P�VVHQ��GLH�)DOO]DKO�LVW�DEKlQJLJ�YRQ�GHU�,QWHQVLWlW�GHU�%HDU�EHLWXQJ� JUXQGVlW]OLFK� IOH[LEHO� XQG� NDQQ� VFKZDQNHQ�� $OV� HQGJ�OWLJH� %HUHFKQXQJVJUXQGODJH� ZXUGH� YRQ� $I6']ZLVFKHQ]HLWOLFK� IHVWJHOHJW��GDVV�GLH�DNWLYLHUHQGHQ�)DOOPDQDJHU��LQQHQ�GHQ�KDOEHQ�)DOOEHVWDQG�KDEHQ�VROOHQ�
'LHVHV� OLHJW�GHXWOLFK��EHU�GHP�)DOOEHVWDQG� LQ�DQGHUHQ�6WlGWHQ�� ]�%��KDEHQ�GLH�DNWLYLHUHQGHQ�)DOOPDQDJHU� LQ+DQQRYHU�HLQHQ�)DOOEHVWDQG�YRQ����)lOOHQ�PD[LPDO�
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����� )DOOPDQDJHPHQW�LQ�GHQ�:L+L
� � � � � � �$ 1 ) 2 5 ' ( 5 8 1 * 6 3 5 2 ) , / � � � $ 5 % ( , 7 6 3 / $ 7 = % ( 6 & + 5 ( , % 8 1 *

$ . 7 , 9 , ( 5 ( 1 ' ( 6 � ) $ / /0 $ 1 $ * (0 ( 1 7
8P�GHQ�EHVRQGHUHQ�$QIRUGHUXQJHQ�GHU�+LOIHSODQYHUIDKUHQ��GHV�$NWLYLHUXQJVSUR]HV�VHV��GHV�$XVKDQGHOQV�PLW�+LOIHHPSIlQJHUQ�DXI�GHU�HLQHQ�6HLWH�XQG�7UlJHUQ�$QELHWHUQJHHLJQHWHU�0D�QDKPHQ�DXI�GHU�DQGHUHQ�6HLWH�JHUHFKW�ZHUGHQ�]X�N|QQHQ��EHGDUI�HVQHEHQ�GHU�JXWHQ�.HQQWQLVVH�GHV�%6+*�I�U�GLH�DOOJHPHLQH�/HLVWXQJVJHZlKUXQJ�XQGJHHLJQHWHU� ('9�3URJUDPPH� YRU� DOOHP� DXFK� 9HUKDQGOXQJVJHVFKLFN�� SHUV|QOLFKHU.RPSHWHQ]��'XUFKVHW]XQJVYHUP|JHQ�XQG�6WULQJHQ]��'LHVH�)lKLJNHLWHQ�VROOHQ�JUXQG�VlW]OLFK�YRUKDQGHQ�VHLQ��ZHUGHQ�DEHU�LP�5DKPHQ�GHU�JH]LHOWHQ�4XDOLIL]LHUXQJ�GHU�DN�WLYLHUHQGHQ�)DOOPDQDJHU��LQQHQ� DXFK� QRFK� YHUWLHIW� YHUPLWWHOW�� )�U� GLH� NRQNUHWH� +LOIH�SODQXQJ� VLQG� GLH� VSH]LHOOHQ�$QJHERWH� ]X� NHQQHQ� �VLHKH�$EVFKOX�EHULFKW� 7HLOSURMHNW����,QVWUXPHQWH���GLHVHV�JLOW�YRU�DOOHP�DXFK�I�U�GDV�+LOIHSODQPRGXO�+]$���
,P� 5DKPHQ� GHV� 7HLOSURMHNWHV� ����2UJDQLVDWLRQ� XQG� 6WHXHUXQJ� ZXUGHQ� VRZRKO� HLQ(QWZXUI� HLQHU� $UEHLWVSODW]EHVFKUHLEXQJ�� DOV� DXFK� HLQ� $QIRUGHUXQJVSURILO� HUDUEHLWHW�$QODJHQ���XQG�����'DEHL�ZXUGH�GLH�$UEHLWVSODW]EHVFKUHLEXQJ�LP�5DKPHQ�GHV�3HUVR�QDOPDQDJHPHQWV�YRP�$PW�I�U�6R]LDOH�'LHQVWH�YRU�,PSOHPHQWLHUXQJ�GHU�6R]LDO]HQWUHQXQG�GHV�)DOOPDQDJHPHQWV�ZHLWHU�NRQNUHWLVLHUW�
)DOOPDQDJHPHQW� DOV� 0HWKRGH� VROO� LQ� GHQ� 6R]LDO]HQWUHQ� VRZRKO� LP� %HUHLFK� GHV� VL�FKHUQGHQ� DOV� DXFK� GHV� DNWLYLHUHQGHQ� )DOOPDQDJHPHQWV� DQJHZDQGW� ZHUGHQ�� %HGLQ�JXQJ�I�U�HLQH�hEHUJDEH�HLQHV�)DOOHV�DQ�GDV�DNWLYLHUHQGH�)DOOPDQDJHPHQW�VROO�QHEHQGHU�UHDOLVWLVFKHQ�3HUVSHNWLYH�HLQHU�/RVO|VXQJ�DXV�GHU�6R]LDOKLOIH��DOVR�$UEHLW�� LPPHUHLQ�ZHLWHUHV�+DQGLFDS��HLQ�9RUEHKDOW��GLH�1RWZHQGLJNHLW�HLQHU�+LOIHSODQHUVWHOOXQJ�PLWYHUVFKLHGHQHQ�6FKULWWHQ�DXI�GHP�:HJ�]XU�/|VXQJ�VHLQ��$OV�KDQGLFDS�LQ�GLHVHP�6LQQHJLOW�]�%��6XFKW��hEHUVFKXOGXQJ��$OOHLQHU]LHKXQJ�PLW�PLQG����.LQG�XQWHU���-DKUHQ�XVZ��,VW� ÄQXU³� HLQH�9HUPLWWOXQJ� LQ� $UEHLW� DQJHVDJW�� KDQGHOW� HV� VLFK� DOVR� XP�HLQHQ� ÄHLQID�FKHQ³�)DOO�RKQH�ZHLWHUH�+DQGOXQJVQRWZHQGLJNHLWHQ��ZLH�]�%��(QWVFKXOGXQJ��7KHUDSL�HQ�LQIROJH�6XFKW�HWF���HUIROJW�NHLQH�$EJDEH�DQ�GDV�DNWLYLHUHQGH�)DOOPDQDJHPHQW�
%HLGH��VLFKHUQGHV�XQG�DNWLYLHUHQGHV�)DOOPDQDJHPHQW�ZHUGHQ�VLFK�LQWHQVLYHU�DOV�ELV�KHU�PLW� GHU� %HVWDQGVDQDO\VH�� GHU� )DOODQDO\VH�� GHU� $QDPQHVH� XQG� GHP� &RQWUROOLQJDXVHLQDQGHUVHW]HQ�P�VVHQ��ZREHL�GDV�&RQWUROOLQJ�GHV�VLFKHUQGHQ�)DOOPDQDJHPHQWVVLFK� DXI� GHQ� )DOO� EH]LHKW�� GDV� GHV� DNWLYLHUHQGHQ� )DOOPDQDJHPHQWV� GDU�EHU� KLQDXVDXFK�DXI�GHQ�6WDGWWHLO��GHQ�VR]LDOHQ�5DXP�X��G��*HVDPWIDOOEHVWDQG��VLHKH�$QODJH����
� � � � � � �2 5 * $ 1 , 6 $ 7 , 2 1 6 ) 2 50( 1 � � 0g* / , & + . ( , 7 ( 1 �
'DV� 7HLOSURMHNW� HUDUEHLWHWH� GUHL� 9DULDQWHQ� HLQHU�P|JOLFKHQ� (LQ�� XQG� $QELQGXQJ� GHUDNWLYLHUHQGHQ�)DOOPDQDJHU��LQQHQ�LQ�GLH�2UJDQLVDWLRQVIRUP�GHU�:LUWVFKDIWOLFKHQ�+LOIHQLP�6R]LDO]HQWUXP�
9DULDQWH��
8P�GDV�IDFKOLFKH�.QRZKRZ�GHU�DNWLYLHUHQGHQ�)DOOPDQDJHU��LQQHQ�JH]LHOW�]X�E�QGHOQXQG�]HLWOLFKH�.DSD]LWlWHQ�LQ�HLQHU�*UXSSH�]XVDPPHQ]XIDVVHQ��6\QHUJLHHIIHNWH���ZXU�GH�GHU�9RUVFKODJ�HUDUEHLWHW��GLH�DNWLYLHUHQGHQ�)DOOPDQDJHU��LQQHQ�LQ�HLQHU�*UXSSH�]X�VDPPHQ]XIDVVHQ�XQG�GLHVH�GLUHNW�GHU�6WDGWWHLOOHLWXQJ�:L+L�]X�XQWHUVWHOOHQ��*HPHLQ�VDP�PLW�GHU�7HDPOHLWXQJ�GHV�VLFKHUQGHQ�)DOOPDQDJHPHQWV�REOlJH�GHP�DNWLYLHUHQGHQ)DOOPDQDJHPHQW�GDEHL�GDV�&RQWUROOLQJ��GDV�EHL�GHU�6WDGWWHLOOHLWXQJ�]X�HLQHP�*HVDPW�EHULFKW�JHE�QGHOW�Z�UGH��6LHKH�DXFK�6HLWH����

�����������������������������������������������
���+LOIH�]XU�$UEHLW��'LH�+]$�LVW�HLQ�ZHVHQWOLFKHV�(OHPHQW�GHU�$NWLYLHUXQJ��DEHU�QLFKW�DOOHLQLJHU�)RNXV�
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9DULDQWH��
,Q�GLHVHU�9DULDQWH�ZlUHQ�GHU�E]Z��GLH�)DOOPDQDJHU��MH�QDFK�*U|�H�GHU�6WDGWWHLOH�XQG7HDPV��GHQ�HLQ]HOQHQ�*UXSSHQ�� $EVFKQLWWHQ��]XJHRUGQHW��DOVR� LQ�GDV�$UEHLWVJUXS�SHQPRGHOO�DOV�HLJHQH�$UEHLWVJUXSSH�LQWHJULHUW��9RUWHLO�ZlUH�HLQH�JUR�H�1lKH�]XP�VL�FKHUQGHQ�)DOOPDQDJHPHQW��'LH�1DFKWHLOH� OLHJHQ�DEHU� DXI� GHU�+DQG��.HLQH� VFKQHOOHXQG� GLUHNWH� .RPPXQLNDWLRQ� GHU� DNWLYLHUHQGHQ� )DOOPDQDJHU��LQQHQ�� NHLQH� JH]LHOWH%�QGHOXQJ�GHV�.QRZKRZV�XQG�GHU�GDUDXV�DEJHOHLWHWHQ�QRWZHQGLJHQ�+DQGOXQJVYRU�VFKOlJH� LQ�%H]XJ�DXI�)DOOJUXSSHQ�XQG�6WDGWWHLO��=XGHP�ELUJW� GLHVHV�0RGHOO� GLH�*H�IDKU�� GDVV� VLFK� GLH� DNWLYLHUHQGHQ� )DOOPDQDJHU��LQQHQ� DXVVFKOLH�OLFK� I�U� GLH� $UEHLWV�JUXSSH� YHUDQWZRUWOLFK�]XVWlQGLJ� I�KOHQ�� GHU� VLH� ]XJHRUGQHW� VLQG�� %HL� GLHVHP�0RGHOOP�VVWH�]XGHP�LQIROJH�GHU�/HLWXQJVVSDQQH�XQG�GHU�VLFK�GDUDXV�HUJHEHQGHQ�$XIJDEHQGLH�7HDPOHLWXQJ�YRP�HLJHQHQ�)DOOEHVWDQG�HQWODVWHW�ZHUGHQ��6LHKH�DXFK�6HLWH����
9DULDQWH��
'LH� KLHU� DQJHGDFKWH� 3HUVRQDOXQLRQ� GHU� 7HDPOHLWXQJHQ� DOV� JOHLFK]HLWLJ� DNWLYLHUHQGH)DOOPDQDJHU��LQQHQ�Z�UGH�]ZDU�GDV�=XRUGQXQJVSUREOHP�O|VHQ��LVW�DEHU�IDFKOLFK�QLFKWYHUWUHWEDU��GD�HV�]X�]X�JUR�HQ�$EVWULFKHQ�VRZRKO�EHL�GHU�/HLWXQJ�DOV�DXFK�EHL�GHU�$N�WLYLHUXQJ�NlPH��6LHKH�DXFK�6HLWH����
)D]LW
'DV�7HLOSURMHNW�����YRWLHUW�I�U�9DULDQWH����+LHU�Z�UGH�GDV�IDFKOLFKH�:LVVHQ�GHU�DNWLYLH�UHQGHQ�)DOOPDQDJHU�JH]LHOW�DQ�HLQHP�2UW�JHE�QGHOW��'LH�)DOOPDQDJHU��LQQHQ�N|QQWHQVLFK�GLUHNW�XQG�]HLWQDK�PLWHLQDQGHU��EHU�GLH�QRWZHQGLJHQ�+LOIHSODQPRGXOH��YHUIDKUHQ��EHU�GLH�(IIHNWH�LKUHV�7XQV�XQG�GLH�5DKPHQEHGLQJXQJHQ�DXVWDXVFKHQ��$OV�7HDP�Zl�UHQ�VLH�I�U�DOOH�7HDPV�GHV�VLFKHUQGHQ�)DOOPDQDJHPHQW�RIIHQ��hEHU�.DSD]LWlWVDQIUD�JHQ�N|QQWHQ�VR�JJI��DXFK�VFKQHOOHU�)lOOH�LQ�GLH�$NWLYLHUXQJ�NRPPHQ��GLH�EHL�HLQHU�GL�UHNWHQ�=XRUGQXQJ�]X�HLQHP�7HDP�JJI��OlQJHU�ZDUWHQ�P�VVWHQ��0LW�GLHVHU�9DULDQWH�HU�JlEHQ� VLFK� GLH� JU|�WHQ� 6\QHUJLHHIIHNWH�� 'LH� IDFKOLFKH� 6WHXHUXQJ� GHU� DNWLYLHUHQGHQ)DOOPDQDJHU��LQQHQ��DXI�GHQHQ�GHU�'UXFN�GHU�=LHOHUUHLFKXQJ�JDQ]� EHVRQGHUV� OLHJHQZLUG��REOlJH�GLUHNW�GHU�6WDGWWHLOOHLWXQJ�
'DV�$I6'�VHOEVW�KDW�LQ�VHLQHP�3HUVRQDOPDQDJHPHQW��ZLHGHUJHJHEHQ�LQ�GHU�'HSXWD�WLRQVYRUODJH�������]X�GHQ�6R]LDO]HQWUHQ�DXI�6HLWH�����EHVWLPPW��GDVV�GLH�DNWLYLHUHQ�GHQ�)DOOPDQDJHU�GHQ�$UEHLWVJUXSSHQ�]XJHRUGQHW�ZHUGHQ�VROOHQ��6RZHLW�GHP�7HLOSUR�MHNW� ���� EHNDQQW�� VROOHQ� GLH� DNWLYLHUHQGHQ� )DOOPDQDJHU� GDEHL� QLFKW� GHU� 7HDPOHLWXQJXQWHUVWHOOW�� ZRKO� DEHU� GHU� 7HDPJU|�H� ]XJHRUGQHW� ZHUGHQ�� 'LHVHV� HQWVSULFKW� �� ZLHDXFK�PHKUIDFK�JHJHQ�EHU�GHP�$I6'�JHlX�HUW� ��QLFKW�GHQ� IDFKOLFKHQ�9RUVWHOOXQJHQGHV�7HLOSURMHNWHV�����

����� =XVDPPHQDUEHLW�YRU�GHP�+LQWHUJUXQG�GHU�7UHQQXQJ�LQ�D)0���XQG�V)0
� � � � � � �, 1 7 ( 5 1
'LH� VLFKHUQGHQ� )DOOPDQDJHU��LQQHQ� VROOHQ� HLQH� hEHUSU�IXQJ� LKUHV� )DOOEHVWDQGHV� LQ%H]XJ�DXI�GHU�$NWLYLHUXQJ�]X]XI�KUHQGH�3HUVRQHQ�)lOOH�GXUFKI�KUHQ��ZREHL�QXU�)lOOHPLW�EHVRQGHUHQ�3UREOHPODJHQ�DQ�GDV�DNWLYLHUHQGH�)DOOPDQDJHPHQW�DEJHJHEHQ�ZHU�GHQ� VROOHQ� �VLHKH� REHQ��� (V� HUIROJW� GDQQ� HLQH� .DSD]LWlWVDQIUDJH� XQG� .XU]EHVSUH�FKXQJ� EHLP�PLW� GHP� DNWLYLHUHQGHQ� )DOOPDQDJHPHQW�� XP� HLQH�*UREVNL]]H� GHU� +LOIH�SODQXQJ�]X�HUVWHOOHQ��0|JOLFKHUZHLVH�N|QQHQ�HLQ]HOQH�7HLOVFKULWWH�QRFK�YRP�VLFKHUQ�GHQ�)DOOPDQDJHPHQW�HLQJHOHLWHW�ZHUGHQ��DQGHUQIDOOV�ZLUG�DQ�GDV�DNWLYLHUHQGH�)DOOPD�QDJHPHQW� DEJHJHEHQ�� $EJDEH� EHGHXWHW�� 9ROOVWlQGLJH� $EJDEH� LQNO�� &DVKPDQDJH�PHQW�XQG�YROOHU�)DOOYHUDQWZRUWXQJ��=HLJW�VLFK�LP�/DXIH�GHU�$NWLYLHUXQJVEHP�KXQJHQ�

�����������������������������������������������
���D)0� �DNWLYLHUHQGHV�)DOOPDQDJHPHQW�XQG�V)0� �VLFKHUQGHV�)DOOPDQDJHPHQW
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GDVV� GHU� )DOO� �QRFK�� QLFKW� DNWLYLHUEDU� LVW���� HUIROJW� HLQH�5�FNJDEH� DQ� GDV� VLFKHUQGH)DOOPDQDJHPHQW�
%HL�1HXIlOOHQ�HUIROJW�GLH�=XJDQJVSU�IXQJ�LP�VLFKHUQGHQ�)DOOPDQDJHPHQW��+DQGHOW�HVVLFK�KLHU�XP�HLQHQ�GLUHNW�ZLHGHU�DNWLYLHUEDUHQ�)DOO��VR�HUIROJW�DXFK�EHL�1HXIlOOHQ�HLQHhEHUJDEH�DQ�GLH�$NWLYLHUXQJ�
*UXQGVlW]OLFK�HUIROJHQ�GLH�hEHUJDEHQ�LPPHU�ÄZDUP³��G�K��VLFKHUQGHU�XQG�DNWLYLHUHQ�GHU� )DOOPDQDJHU� VSUHFKHQ� SHUV|QOLFK� �EHU� GHQ� )DOO�� 'HU� +LOIHHPSIlQJHU� ZLUG� QLFKWYRQ�=LPPHU�]X�=LPPHU�JHVFKLFNW��VRQGHUQ�SHUV|QOLFK��EHUJHEHQ��'HU�+LOIHHPSIlQJHUZLUG�VRPLW�LQ�GHQ�3UR]HVV�VFKRQ�DQ�GLHVHU�6WHOOH�IU�K]HLWLJ�HLQEH]RJHQ��$XFK�LP�ZHL�WHUHQ� 9HUODXI� GHU� +LOIHSODQHUVWHOOXQJ� �� RE� QXQ� LP� VLFKHUQGHQ� RGHU� LP� DNWLYLHUHQGHQ)DOOPDQDJHPHQW���LVW�GHU�+LOIHHPSIlQJHU�LPPHU��EHU�DOOH�6FKULWWH�]X�LQIRUPLHUHQ��'LH�VH�6FKULWWH�VLQG�GDU�EHU�KLQDXV�IRUPDO�PLW�LKP�]X�YHUHLQEDUHQ�XQG�PLW�HLQHU�=HLWVFKLH�QH�]X�YHUVHKHQ��XP�HLQH�GHXWOLFKH�9HUELQGOLFKNHLW�KHU]XVWHOOHQ��'LH�9HUHLQEDUXQJHQVLQG�DXFK�]X��EHUSU�IHQ�
6LHKH�DXFK��$QODJH����XQG����]X�GHQ�hEHUJDEHPRGDOLWlWHQ�DXV�+DQQRYHU�DXI�GHQ6HLWHQ����XQG����
� � � � � � �( ; 7 ( 5 1
6RZRKO� VLFKHUQGHV� DOV� DXFK� DNWLYLHUHQGHV� )DOOPDQDJHPHQW� JUHLIHQ� DXI� GLH� LP� 7HLO�SURMHNW� ���� GHILQLHUWHQ� ,QVWUXPHQWH� ]X��:HUGHQ� LP� 5DKPHQ� GHU� +LOIHSODQXQJ� 0D��QDKPHQ�QRWZHQGLJ��XP�GHQ�+LOIHHPSIlQJHU�DXI�$UEHLW�]X�RULHQWLHUHQ��HWZD�HLQH�+]$�VR�LVW�DOOHUGLQJV�QXU�GDV�DNWLYLHUHQGH�)DOOPDQDJHPHQW�JHIUDJW��$XVVFKOLH�OLFK�GDV�DN�WLYLHUHQGH�)DOOPDQDJHPHQW�GHILQLHUW�XQG�LQLWLLHUW�LP�Ä.RQ]HUW³�GHU�%UHPHU�$UEHLW�*PE+XQG� ]XN�QIWLJHQ�P|JOLFKHQ� DQGHUHQ�$QELHWHUQ� GLH� QRWZHQGLJHQ�0D�QDKPHQ�� ,GHHQXQG�9RUVWHOOXQJHQ�GHV�VLFKHUQGHQ�)DOOPDQDJHPHQWV�VLQG�GDEHL�HLQ]XEH]LHKHQ�
=X�GHQ�$UEHLWVEH]�JHQ���LQWHUQ�ZLH�H[WHUQ���VLHKH�$QODJH�����6HLWH����

����� )RUWELOGXQJVNRQ]HSW
'LH� LP�:HJH�GHV� ÄOHUQHQGHQ�6\VWHPV³�EHUXIVEHJOHLWHQGH�4XDOLIL]LHUXQJ�XQG�0RGLIL�]LHUXQJ�GHU�0HWKRGHQ�GHV�)DOOPDQDJHPHQWV�XQG�GHV�/HUQLQKDOWHV�GHU�4XDOLIL]LHUXQJLP�=XJH�GHU�(UIDKUXQJVJHZLQQXQJ�ÄRQ�WKH�MRE³�ZLUG�I�U�VDFKJHUHFKW�XQG� OHW]WOLFK�HI�IHNWLY�JHKDOWHQ��'DV�4XDOLIL]LHUXQJVNRQ]HSW� LVW�GHVKDOE�DXI����0RQDWH�DQJHOHJW��)�UGLH� HUVWHQ� )DOOPDQDJHU��LQQHQ�� YRU� DOOHP� GLH� DNWLYLHUHQGHQ� )DOOPDQDJHU��LQQHQ�� ZDUYRUJHVHKHQ��YRU�7lWLJNHLWVDXIQDKPH�HLQHQ�Ä%DVLVEORFN³�YRU]XVFKDOWHQ��'LHVHV�NRQQWHLQIROJH�GHU�$EOlXIH�LP�$PW�I�U�6R]LDOH�'LHQVWH��]�%��HLQHU�VSlWHQ�(LQOHLWXQJ�GHV�0LW�EHVWLPPXQJVYHUIDKUHQV�� QLFKW� XPJHVHW]W� ZHUGHQ�� 6RPLW� ZHUGHQ� GLH� HUVWHQ� DNWLYLH�UHQGHQ� )DOOPDQDJHU��LQQHQ� DXVVFKOLH�OLFK� QDFK� $XIQDKPH� GHU� 7lWLJNHLW� TXDOLIL]LHUW�VLHKW�PDQ�YRQ�(LQI�KUXQJVYHUDQVWDOWXQJHQ�I�U�DOOH�0LWDUEHLWHU��LQQHQ�GHU�:LUWVFKDIWOL�FKHQ�+LOIHQ� ]X�JUXQGOHJHQGHQ�(OHPHQWHQ�GHV�)DOOPDQDJHPHQWV� DE��'DV�4XDOLIL]LH�UXQJVNRQ]HSW� VHOEVW� LVW� VR� DXVJHOHJW�� GDVV� HV� ]XN�QIWLJ� %HVWDQGWHLO� GHU� ODXIHQGHQ)RUWELOGXQJHQ� ZHUGHQ� VROO� XQG� VLFK� GDV� DNWLYLHUHQGH� )DOOPDQDJHPHQW� GDPLW� DXFKZHLWHUHQ�0LWDUEHLWHUQ��LQQHQ�HU|IIQHW�

�����������������������������������������������
��� XQDEKlQJLJ� YRQ�*U�QGHQ�� GLH� VRZRKO� LQ� GHQ� +LOIHHPSIlQJHUQ� VHOEVW�� GHU� )DOONRQVWHOODWLRQ�� DOV� DXFK� LQ� GHQ5DKPHQEHGLQJXQJHQ�OLHJHQ�N|QQHQ�
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����� &RQWUROOLQJ�XQG�%HULFKWVZHVHQ
=X� &RQWUROOLQJ� XQG� %HULFKWVZHVHQ� OLHJHQ� ]ZHL� (UJHEQLVVH� YRU�� GLH� LQ� GLH� ZHLWHUHQhEHUOHJXQJHQ�HLQ]XEH]LHKHQ�VLQG�

�� 9HUPHUN�GHU�6R]LDOSODQXQJ��������YRP����������PLW�*UXQG�EHUOHJXQJHQ��VLH�KH�)X�QRWH����
�� )ROLHQGDUVWHOOXQJ� GHV� LQWHUQHQ� &RQWUROOLQJNUHLVODXIHV� GHV� $I6'� DXV� GHU� 'H�SXWDWLRQVYRUODJH�������]XU�6LW]XQJ�GHU�'HSXWDWLRQ�I�U�6R]LDOHV�DP����������GRUW�$QODJH���

=X�GLHVHQ�&RQWUROOLQJ�EHUOHJXQJHQ�ZHUGHQ�H[WHUQ� �� ]�%��DXV�GHU�VHQDWRULVFKHQ�%H�K|UGH���ZHLWHUH�$QIRUGHUXQJHQ�E]Z��6SH]LIL]LHUXQJHQ�KLQ]XNRPPHQ��GLH�VLFK�]�%��DXVGHP�.HQQ]DKOHQYHUJOHLFK�+/8�GHU�GHXWVFKHQ�*UR�VWlGWH�HUJHEHQ�XQG�X�D��)UDJHQGHU�/RVO|VXQJ�RGHU�DXFK�YRQ�3UR]HVVHQ�DXIJUHLIHQ�
8QDEGLQJEDUH�9RUDXVVHW]XQJ�I�U�HLQHQ�GH]LGLHUWHQ�XQG�DXVZHUWEDUHQ�'DWHQEHVWDQGLP�6LQQH�GHV�)DOOPDQDJHPHQWV�XQG�VHLQHU�)ROJHQ�LVW�HLQH�JHHLJQHWH�('9��9RQ�PD�QXHOOHQ�(UKHEXQJHQ�XQG�6WDWLVWLNHQ�LVW�DE]XVHKHQ��GD�GLHVH�]HLWDXIZHQGLJ�]X�I�KUHQXQG�IHKOHUDQIlOOLJ�VLQG��GHVJOHLFKHQ�LVW�HLQH�$XVZHUWXQJ�VFKZLHULJ�
'DV�7HLOSURMHNW�KDW�LQ�GLHVHP�=XVDPPHQKDQJ�DXI�62/,'�,,�YHUZLHVHQ��I�U�GDV�EHUHLWVVHLW�(QGH������DXV�GHP�.UHLV�GHU�6R]LDOSODQHU���GHU�35262=�$QZHQGHUVWlGWH�GHIL�QLHUW�ZXUGH��GDVV�HLQ�+LOIHSODQPRGXO�PLW�GHQ�(OHPHQWHQ�

�� +]$
�� :RKQHQ
�� 6XFKW
�� 6FKXOGHQ
�� $OWHU�XQG�%HKLQGHUXQJHQ

]X�HQWZLFNHOQ�VHL�
'D� GLHVH�+LOIHSODQPRGXOH� LQ� 62/,'�,� QLFKW� XPJHVHW]W� ZHUGHQ� N|QQHQ�� SOlGLHUW� GDV7HLOSURMHNW�I�U�HLQH�,QWHULPVO|VXQJ��GLH�P|JOLFKVW�HLQH�6FKQLWWVWHOOH�]X�62/,'��KDEHQVROOWH�� XP� HLQH� VSlWHUH� 'DWHQ�EHUQDKPH� ZHLWHVWJHKHQG� WHFKQLVFK� GXUFKI�KUHQ� ]XN|QQHQ�
'DV�7HLOSURMHNW� KDW� GHP�$PW� I�U� 6R]LDOH� 'LHQVWH� IROJHQGH� 3URJUDPPO|VXQJ� YRUJH�VFKODJHQ�
,P� 5DKPHQ� GHV� Ä0RGHOOSURMHNWHV� !!6R]LDOE�URV��� 15:³� ZXUGH� HLQ� +LOIHSODQSUR�JUDPP�QDPHQV�6R]LDOEHUDWXQJ�HQWZLFNHOW��'LHVHV�NDQQ�NRVWHQIUHL�EH]RJHQ�XQG�VR�ZRKO�DQ�(LQ]HODUEHLWVSOlW]HQ�DOV� LP�1HW]ZHUN� LQVWDOOLHUW�ZHUGHQ��(V� LVW� ]XGHP�P|J�OLFK��GDV�3URJUDPP�LQ�%H]XJ�DXI�GLH�HLJHQHQ�QRWZHQGLJHQ�0RGLILNDWLRQHQ�DQSDVVHQ]X�ODVVHQ��DXFK�HLQH�6FKQLWWVWHOOHQSURJUDPPLHUXQJ�LVW�P|JOLFK��EHLGHV�GDQQ�DEHU�NR�VWHQSIOLFKWLJ���'DV�7HLOSURMHNW�KDW�YRUJHVFKODJHQ��GLHVHV�3URJUDPP�DXI�VHLQH�3UDNWL�NDELOLWlW� KLQ� ]X� �EHUSU�IHQ� XQG�JJI�� DOV� ,QWHULPVO|VXQJ�HLQ]XVHW]HQ��'DV�3URJUDPPVWHKW�GHP�$I6'�]XU�9HUI�JXQJ��$XV�GHP�3URJUDPP�XQG�VHLQHQ�ELVKHULJHQ�0RGXOHQODVVHQ�VLFK�JJI��DXFK�$QIRUGHUXQJHQ�I�U�GDV�+LOIHSODQPRGXO�LQ�62/,'�,,�DEOHLWHQ�
'HV�ZHLWHUHQ�ZLUG�HPSIRKOHQ��GDV�3URJUDPP�FRPS�$66�GHU�)LUPD�SURVR]LDO� HEHQ�IDOOV�]X� WHVWHQ��'LHVHV�3URJUDPP�ZXUGH�YRQ�GHU�6WDGW�+DQQRYHU�JHWHVWHW�XQG�GHP7HLOSURMHNW�HPSIRKOHQ��'DV�3URJUDPP�LVW�NRVWHQSIOLFKWLJ�
'DV�7HLOSURMHNW�HPSILHKOW�HLQHQ�7HVW�EHLGHU�3URJUDPPH�PLW�DXVJHZlKOWHQ�3HUVRQHQXQG�HLQHP�7HVWGDWHQEHVWDQG��)�U�EHLGH�3URJUDPPH�P�VVWH�GDV�$I6'�GDQQ�HUPLWWHOQ�

�����������������������������������������������
���6LHKH�DXFK�������������GDPDOV����������9HUPHUN�]X�JUXQGVlW]OLFKHQ�hEHUOHJXQJHQ�]XP�)DOOPDQDJHPHQW�XQG
GHU� 8PVHW]XQJ� LQ� 62/,'�� YRP� ����������� XQG� 9RUODJH� YRP� ��������� ]XU� =LHOJUXSSHQNRQIHUHQ]� DP������������,Q�GHU�=*.�YRP���������ZXUGHQ�GLH�+LOIHSODQPRGXOH�EHVFKORVVHQ��$]����������
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ZHOFKH� )ROJHNRVWHQ� VLFK� HUJlEHQ� �0RGLILNDWLRQ� XQG� 6FKQLWWVWHOOHQSURJUDPPLHUXQJ�$QVFKDIIXQJ�XQG�/L]HQ]��
����� ,PSOHPHQWLHUXQJ

'DV�3ULQ]LS�)DOOPDQDJHPHQW�LVW�PLW�(LQI�KUXQJ�GHU�6R]LDO]HQWUHQ�DP������������%D�VLV�GHU�$UEHLW�LQ�GHU�:LUWVFKDIWOLFKHQ�6R]LDOKLOIH��'LH�7UHQQXQJ�LQ�DNWLYLHUHQGHV�XQG�VL�FKHUQGHV� )DOOPDQDJHPHQW� VROO� ]XP� ��������� QDFK� $XVZDKO� GHU� DNWLYLHUHQGHQ� )DOO�PDQDJHU�HUIROJHQ��'LH�4XDOLIL]LHUXQJ�HUIROJW�EHUXIVEHJOHLWHQG�
������ (YDOXDWLRQ

(V�LVW�YRUJHVHKHQ��GDVV�HLQ]HOQH�0LWJOLHGHU�GHV�7HLOSURMHNWHV�����LP�5DKPHQ�LKUHU�/L�QLHQIXQNWLRQHQ� GLH� 8PVHW]XQJ� XQG� YRU� DOOHP� GLH� (IIHNWH� �EHUSU�IHQ�� $XI� JOREDOHU(EHQH�JHVFKLHKW�GLHVHV�]�%��GXUFK�hEHUSU�IXQJ�GHU�(LQKDOWXQJ���=LHOHUUHLFKXQJ�GHV+DXVKDOWVNRQWUDNWHV� ����������� G�K�� YRU� DOOHP� GHU� (QWZLFNOXQJ� GHU� )DOO]DKOHQ� XQGGHU� $XVJDEHQ�� %HLGHV� ZLUG� LP� %HREDFKWXQJVV\VWHP� 6R]LDOOHLVWXQJHQ� �EHUSU�IW�� LP$PW�I�U�6R]LDOH�'LHQVWH�VROOWH�]XVlW]OLFK�HLQH�hEHUSU�IXQJ�YHUVFKLHGHQHU�(OHPHQWH�QHEHQ�GHQ�JHQDQQWHQ�]�%��E]JO��GHU�:LUNXQJ�GHU�0D�QDKPHQ�XQG�/RVO|VXQJVVWUDWH�JLHQ��DXFK�DXI�6R]LDO]HQWUXPVHEHQH�HUIROJHQ�XQG�0HWKRGHQ�XQG�UHJLRQDOH�6SH]LILNDDE]XJOHLFKHQ�XQG�JHHLJQHWH�:HJH�DXV�GHU�6R]LDOKLOIH�]X�GHILQLHUHQ�
� � �$1+$1*

$XI�GHQ�QlFKVWHQ�6HLWHQ�ILQGHQ�VLFK�LP�7HLOSURMHNW�����2UJDQLVDWLRQ�XQG�6WHXHUXQJ�HUDU�EHLWHWH�)ROLHQ�PLW�7HLOSURMHNWHUJHEQLVVHQ��'LHVH�VWHOOHQ�QLFKW�GHQ�6DFKVWDQG�QDFK�,PSOH�PHQWLHUXQJ�GXUFK�GDV�$PW�I�U�6R]LDOH�'LHQVWH�GDU��VRQGHUQ�GLH�OHW]WHQ�$UEHLWVHUJHEQLVVHGHV�7HLOSURMHNWHV�
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� � �$1/ $*(1h%(56 , &+7
$QODJH � 6R]LDOKLOIHGLFKWH� LP� .HQQ]DKOHQYHUJOHLFK� �.=9�� +/8� GHU� GHXWVFKHQ� *UR��VWlGWH$QODJH � (LQIOX��GHU�%HY|ONHUXQJVHQWZLFNOXQJ�DXI�GLH�6R]LDOKLOIHGLFKWH� �.=9�$QODJH � /LWHUDWXUYHU]HLFKQLV$QODJH � %HUHFKQXQJ�GHV�WKHRUHWLVFKHQ�$NWLYLHUXQJVSRWHQWLDOV$QODJH � $EOHLWXQJ�GHU�$Q]DKO�DNWLYLHUHQGHU�)DOOPDQDJHU$QODJH � $UEHLWVSODW]EHVFKUHLEXQJ� DNWLYLHUHQGH�U� )DOOPDQDJHU�LQ� �D)0�� LQ� GHU� :LUW�VFKDIWOLFKHQ�6R]LDOKLOIH$QODJH � $QIRUGHUXQJVSURILO�DNWLYLHUHQGHU�)DOOPDQDJHU� LQ�GHU�:LUWVFKDIWOLFKHQ�6R]LDO�KLOIH$QODJH � )DOOPDQDJHPHQW�LQ�GHU�:LUWVFKDIWOLFKHQ�6R]LDOKLOIH$QODJH � ,QQHUH�6WUXNWXU�:LUWVFKDIWOLFKH�6R]LDOKLOIH��9DULDQWH��$QODJH �� ,QQHUH�6WUXNWXU�:LUWVFKDIWOLFKH�6R]LDOKLOIH��9DULDQWHQ���XQG��$QODJH �� ,QWHUQH�XQG�H[WHUQH�$UEHLWVEH]�JH$QODJH �� =XJDQJ�)0�LP�$EODXI�%HVWDQGVIDOO��DXV�+DQQRYHU��EHUQRPPHQ�$QODJH �� =XJDQJ�)0�LP�$EODXI�1HXIDOO��DXV�+DQQRYHU��EHUQRPPHQ�
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$QODJH��

����� 6R]LDOKLOIHGLFKWH�LP�.HQQ]DKOHQYHUJOHLFK�+/8�GHU�GHXWVFKHQ�*UR�VWlGWH

'LH� *UDILN� YHUGHXWOLFKW�� GD�� %UHPHQ� PLW� $EVWDQG� GLH� K|FKVWH� 6R]LDOKLOIHGLFKWH� LP.HQQ]DKOHQYHUJOHLFK� �.=9�� DXIZHLVW�� 'HU� GHXWOLFKH� 5�FNJDQJ� ����� JHJHQ�EHU� ����� LVWGDEHL� X�D�� DXI� HLQH� 8PVWHOOXQJ� GHU� (UKHEXQJ� ]XU�FN]XI�KUHQ�� 'D� QXU� QRFK� ('9�'DWHQEHU�FNVLFKWLJW�ZHUGHQ��ZHUGHQ�FD�����GHU�)lOOH�QLFKW�PHKU�DEJHELOGHW�

723���.H]D��E�
6R]LDOKLOIHGLFKWHQ������ELV�����

�6R]LDOKLOIHGLFKWH� �6XPPH�DOOHU�+LOIHHPSIlQJHU�]XP�������G�-��SUR�������(LQZRKQHU�]XP�������G�-�����
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���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ��� ���� ����

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ��� ���� ����

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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'XLVEXUJ��DXI�*UXQG�YRQ�YHUEHVVHUWHQ�$XVZHUWXQJHQ�QLFKW�]X�GHQ�9RUMDKUHVZHUWHQ�YHUJOHLFKEDU

1XOO������� �WHFKQLVFK�EHGLQJW
� �NHLQH�$QJDEH
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$QODJH��

����� (LQIOX��GHU�%HY|ONHUXQJVHQWZLFNOXQJ�DXI�GLH�6R]LDOKLOIHGLFKWH

8P� GHQ� (LQIOX�� GHU� %HY|ONHUXQJVHQWZLFNOXQJ� DXI� GLH� 'LFKWH� GDU]XVWHOOHQ�� EHWUDFKWHW� GHU.UHLV�GHU�6WlGWH�GLH�'LFKWH�DXFK�DXI�HLQ�%DVLVEHY|ONHUXQJVMDKU�EH]RJHQ��*HZlKOW�ZXUGH�GDV-DKU� ������ GD� GLH� (UKHEXQJHQ� DXV� ����� DOV� QRFK� QLFKW� DXVUHLFKHQG� YDOLGH� EHWUDFKWHWZHUGHQ��8QWHUVWHOOW�PDQ�HLQH�NRQVWDQWH�%HY|ONHUXQJ� �UHDO�JLEW� HV�%HY|ONHUXQJVU�FNJlQJH�HUJLEW�VLFK�IROJHQGHV�%LOG�

.H=D��D
�(LQIOXVV�GHU�(LQZRKQHU]DKO�DXI�GLH�(QWZLFNOXQJ�GHU�6R]LDOKLOIHGLFKWH
6R]LDOKLOIHGLFKWH�EHL�(:�=DKO������������XQG�(:�=DKOHQ������������LP�9HUJOHLFK

����

����

����

����

����
����

����

����

����

����
���� ���� ����

����

����
���� ����

����

����

����

����

����

����

����

����

����

����

����

����

����

����

����

���

����

����

����

����

����

����

����

����

����

�����

% +% '2 '' ' '8 ( ) ++ + . / 0 1 +52 6

6R]LDOKLOIHGLFKWH�EHL�(LQZRKQHU]DKO����� 6R]LDOKLOIHGLFKWH�EHL�DNWXHOOHU�(:�=DKO

���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
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$QODJH��

����� /LWHUDWXUYHU]HLFKQLV

%DGHU��&RUQHOLD��6R]LDOPDQDJHPHQW��/DPEHUWXV�9HUODJ�������LQVEHVRQGHUH�GLH�6HLWHQ����IIÄ'HU�%HJULII�Ä6R]LDOPDQDJHPHQW³³�
%XUPDQQ��1RUEHUW�X�D���$XVVWLHJVEHUDWXQJ� I�U�6R]LDOKLOIHHPSIlQJHU��.RKOKDPPHU��6WXWWJDUW����
+DXHU��'LUN��'DV�6R]LDODPW�DOV�Ä3URILW�&HQWHU³��+DPEXUJ�������$XIVDW]�
.DWK��)DFKKRFKVFKXOH�0DLQ]�� ,QVWLWXW�I�U�)RUW��XQG�:HLWHUELOGXQJ��=HUWLILNDWVNXUV����������]XP�&DVH�0DQDJHU��.XU]EHVFKUHLEXQJ�
/|FKHUEDFK��3HWHU��$OWHV�XQG�1HXHV�]XP�&DVH�0DQDJHPHQW���6R]LDOH�8QWHUVW�W]XQJVDUEHLW]ZLVFKHQ� SHUV|QOLFKHU� +LOIH� XQG� 'LHQVWOHLVWXQJVVHUYLFH� �YHU|IIHQWOLFKW� LQ�� 6�� 0URFKHQ� X�D��6WDQGRUWEHVWLPPXQJ� VR]LDOSlGDJRJLVFKHU� XQG� VR]LDODUEHLWHULVFKHU� 0HWKRGHQ�� :HLQKHLP�����
:HQGW��:�5���&DVH�0DQDJHPHQW� LP�6R]LDO�� XQG�*HVXQGKHLWVZHVHQ�� )UHLEXUJ� L�� %U��� /DP�EHUWXV�����
:HQGW��:�5���&DVH�0DQDJHPHQW�LQ�GHU�6R]LDODUEHLW��)UHLEXUJ�L�%U���/DPEHUWXV�����
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$QODJH��

����� %HUHFKQXQJ�GHV�WKHRUHWLVFKHQ�$NWLYLHUXQJVSRWHQWLDOV

� $XVVFKOLH�XQJVNULWHULHQ�
± $OWHU��XQWHU����-DKUH�RGHU��EHU����-DKUH
± DOOHLQHU]LHKHQG�PLW�PLQG����.LQG�XQWHU���-DKUHQ
± 9ROO]HLWEHVFKlIWLJXQJ
± LQ�$XV��)RUWELOGXQJ�EHILQGOLFK������GHU�)lOOH�
± .UDQNKHLW���6FKZHUEHKLQGHUXQJ������GHU�)lOOH�
± %H]XJ�YRQ�$UEHLWVORVHQJHOG
± %H]XJ�YRQ�$UEHLWVORVHQKLOIH������GHU�)lOOH�

� 9HUIDKUHQ�
35262=�6WDWLVWLN�1RYHPEHU�������*HVDPWIDOO]DKO��������
$E]XJ�DOOHU�)lOOH��LQ�GHQHQ�DXI�DOOH�3HUVRQHQ�PLQG��HLQHV�GHU�JHQDQQWHQ�0HUNPDOH�]XWULIIW�Õ
)lOOH��LQ�GHQHQ�PLQG����3HUVRQ�NHLQ�$XVVFKOLH�XQJVPHUNPDO�KDW��VLQG�$NWLYLHUXQJVIlOOH�

� 'DUDXV�DEJHOHLWHWHV�WKHRUHWLVFKHV�$NWLYLHUXQJVSRWHQWLDO�
�������)lOOH�PLW��������DXV�GHU�+/8�DXVIDOOHQGHQ�3HUVRQHQ��1RYHPEHU�������35262=��RKQH
PDQXHOOH�)lOOH��QXU�+/8�

� $NWLYLHUXQJVSRWHQWLDO�KHL�W�
± WKHRUHWLVFKHV�3RWHQWLDO�XQWHU�GHQ�+LOIHHPSIlQJHUQ
± HQWKDOWHQ�VLQG�DXFK�VROFKH�)lOOH��GLH�EHL�HLQHU�)DOO�$QDPQHVH�GHQQRFK�DXV]XVFKOLH�HQ

ZlUHQ��ZHLO�SHUV|QOLFKH�+DQGLFDSV�GHP�)0�HQWJHJHQVWHKHQ�XQG�GHU]HLW�QLFKW�LP
+LOIHSODQYHUIDKUHQ�]X�EHZlOWLJHQ�VLQG

± LQ�GHQ�$XVVFKOLH�XQJVIlOOHQ�N|QQHQ�X�8��$NWLYLHUXQJVIlOOH�HQWKDOWHQ�VHLQ��)DOO�$QDPQHVH�
± 9RUDXVVHW]XQJ�I�U�GDV�)0�LVW�GLH�SHUV|QOLFKH�5HVVRXUFH��4XDOLILNDWLRQ��OHW]WH

%HUXIVWlWLJNHLW��LQGLYLGXHOOH�+HPPQLVVH��6XFKW��6FKXOGHQ�XVZ���
± :HLWHUH�9RUDXVVHW]XQJ�LVW�HLQH�.RVWHQDQDO\VH�I�U�GHQ�=XJDQJ�]XP�)0��VR�LVW�]�%��GHQNEDU�

GDVV�EHVWLPPWH�)DOONRQVWHOODWLRQHQ�GXUFKVFKQLWWOLFK�VR�NXU]�LQ�GHU�6R]LDOKLOIH�YHUZHLOHQ��GDVV�YRQ
WHXUHUHQ�8QWHUVW�W]XQJHQ�DE]XVHKHQ�LVW�

± ([WHUQH�5HVVRXUFHQ�%HGLQJXQJHQ��GLH�5DKPHQ�VHW]HQ�����$UEHLWVPDUNW��I�U�QDFKKDOWLJH
/|VXQJ�DXV�GHU�6R]LDOKLOIH���0D�QDKPHQ��+]$�HWF����8QWHUVW�W]XQJVPRGXOH��7KHUDSLH
XVZ����.LQGHUEHWUHXXQJVDQJHERWH�XVZ�
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$QODJH��

����� $EOHLWXQJ�GHU�$Q]DKO�DNWLYLHUHQGHU�)DOOPDQDJHU

� $NWLYLHUXQJVSRWHQWLDO�.=9�6WlGWH�
$XV�GHQ�(UIDKUXQJHQ�HLQLJHU�.=9�6WlGWH��]�%��+DQQRYHU��LVW�EHNDQQW��GDVV�GHU�UHDOLVWLVFKH
$QWHLO�WDWVlFKOLFK�QDFKKDOWLJ�GXUFK�GDV�)DOOPDQDJHPHQW�]X�O|VHQGHU�)lOOH�EHL�UG������GHV
)DOOEHVWDQGHV�OLHJW�
'LH�)DOOPDQDJHU�EHDUEHLWHQ�]ZLVFKHQ����XQG����)lOOH��(V�LVW�XQWHUVFKLHGOLFK��RE�GLH
(LQJDQJVEHUDWXQJ�GHP�)0�]XJHRUGQHW��KHUDXVJHO|VW�RGHU�LQ�GHU�6%�YHUEOLHEHQ�LVW�
/HJW�PDQ�GLH�EHVRQGHUHQ�5DKPHQEHGLQJXQJHQ�%UHPHQV�DQ��DQKDOWHQG�KRKH�'LFKWH��
VROOWHQ�����DQJHVWUHEW�ZHUGHQ�
'DV�HQWVSULFKW�UG��������$NWLYLHUXQJVIlOOHQ�LQ�%UHPHQ�LP�HUVWHQ�6FKULWW�
%HL�HUIROJUHLFKHU�/RVO|VXQJ�ZHUGHQ�DXV�GHP�YHUEOHLEHQGHQ�WKHRUHWLVFKHQ�3RWHQWLDO�ZHLWHUH
)lOOH�GHP�)0�]XJHI�KUW�

%HL����)lOOHQ�SUR�)DOOPDQDJHU�LQNO��&DVKPDQDJHPHQW�I�U�GLHVH�)lOOH�HUJLEW�VLFK
HLQ�%HGDUI�YRQ�UG�����)DOOPDQDJHUQ�I�U�%UHPHQ�
'LH�9HUWHLOXQJ�DXI�GLH�6R]LDO]HQWUHQ�VROOWH�DQKDQG�HLQHU�QRFK�YRU]XQHKPHQGHQ
3RWHQWLDOEHUHFKQXQJ�HUIROJHQ�
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$QODJH��

����� $UEHLWVSODW]EHVFKUHLEXQJ�DNWLYLHUHQGH�U�)DOOPDQDJHU�LQ��D)0��LQ�GHU:LUWVFKDIWOLFKHQ�6R]LDOKLOIH

1U� %HVFKUHLEXQJ�GHU�ZHVHQWOLFKHQ�7lWLJNHLWHQ

��� 'H]LGLHUWH�6R]LDODQDPQHVH��(UPLWWOXQJ�GHU�5HVVRXUFHQ��+LQGHUQLVVH�XQG�3UR�EOHPODJHQ�YRQ�$QWUDJVWHOOHUQ���VWHOOHULQQHQ�
��� *HVDPWSODQHUVWHOOXQJ��GLHV�XPIDVVW�]�%�

(UPLWWOXQJ�YRQ�DGlTXDWHQ�+LOIVDQJHERWHQ��(LQKROXQJ�YRQ�$QJHERWHQ�DQGHUHU'LHQVWOHLVWHU��]�%��%$*��$$��
+LOIHSODQHUVWHOOXQJ��HLQVFKO��.RRUGLQDWLRQ�GHU�+LOIVDQJHERWH�XQG�JJI��'XUFKI�K�UXQJ�YRQ�)DOONRQIHUHQ]HQ�VRZLH�JJI��$QSDVVXQJ�GHV�+LOIHSODQV�EHL�%HGDUI��
9HUHLQEDUXQJ� PLW� GHP� �� GHU� /HLVWXQJVHPSIlQJHU�LQ� �HLQVFKOLH�OLFK� 0RWLYDWL�RQVI|UGHUXQJ�EHL�GHP�GHU�/HLVWXQJVHPSIlQJHU�LQ�

��� &RQWUROOLQJ��.RVWHQPDQDJHPHQW��.RVWHQNRQWUROOH�ZlKUHQG�GHV�+LOIHEH]XJHV
��� Ä1DFKJHKHQGH³� +LOIH� �]�%�� QDFK� $XVVFKHLGHQ� DXV� GHP� ÄDNWLYHQ³� +LOIHEH]XJGXUFK� (UZHUEVWlWLJNHLW� ZHLWHUJHKHQGH� %HWUHXXQJ� GXUFK� 1DFKIUDJHQ� EHLGHP�GHU�HKHPDOLJHQ�/HLVWXQJVHPSIlQJHU�LQ� LQ�EHVWLPPWHQ�=HLWDEVWlQGHQ� I�UHLQHQ� IHVWJHOHJWHQ� =HLWUDXP��%HL� %HGDUI� ZHLWHUH� +LOIHVWHOOXQJHQ� REZRKO� NHLQ$QVSUXFK�DXI�*HOGOHLVWXQJHQ�PHKU�EHVWHKW��
��� Ä1DFKJHKHQGHV³� &RQWUROOLQJ�� )HVWVWHOOXQJ� GHU� QDFKKDOWLJHQ�:LUNVDPNHLW� GHU+LOIHJHZlKUXQJ�QDFK�HLQHP�EHVWLPPWHQ�� IHVWJHOHJWHQ�=HLWUDXP��GHU� LP�.RQ�WUDNW�YHUHLQEDUW�ZLUG
��� Ä.RQWDNWSIOHJH³�PLW�$UEHLWJHEHUQ�XQG�GHU�%$*�LP�6WDGWWHLO�]XU�9HUPLWWOXQJ�YRQ6R]LDOKLOIHHPSIlQJHUQ� LQ� ÄYHUGHFNWH³� RIIHQH� 6WHOOHQ�� $XVWDXVFK�PLW� DQGHUHQ)DOOPDQDJHUQ��3IOHJH�YRQ�Ä%HZHUEHUSRROV³��.RRSHUDWLRQ�PLW�GHQ�1HW]ZHUNHQLP�6R]LDOUDXP�XVZ�
��� %HULFKWH� JHJHQ�EHU� GHU� 6WDGWWHLOOHLWXQJ� �EHU� NOLHQWHQEH]RJHQH� (UIROJH�� �EHU6WDGWWHLOHQWZLFNOXQJ�DXV�GHU�6LFKW�:L+L�XVZ�� LP�6LQQH�HLQHV�IDFKOLFKHQ�&RQ�WUROOLQJ
��� .RRSHUDWLRQ�PLW� GHQ� )DOOPDQDJHUQ� GHU� DQGHUHQ�6R]LDO]HQWUHQ�� XP��EHUJUHL�IHQGH�.RQ]HSWH��LQVEHVRQGHUH�E]JO��GHU�0|JOLFKNHLWHQ�GHU�9HUPLWWOXQJ�DXI�GHQ���$UEHLWVPDUNW�XQG�QRWZHQGLJHU�0D�QDKPHQ�XQG�+LOIHDQJHERWH�� ]X�HQWZLN�NHOQ
��� *HVWDOWXQJ��YRQ�$QJHERWHQ�DXI�GHU�%DVLV�YRQ�%HGDUIVDQDO\VHQ� �DQKDQG�GHV)DOOEHVWDQGHV�LP�6WDGWWHLO�XQG�]�%�� LP�$EJOHLFK�PLW�GHQ�1RWZHQGLJNHLWHQ�GHV$UEHLWVPDUNWHV�
���� �Ä&DVK�0DQDJHPHQW³�I�U�GHQ�D)0�)DOOEHVWDQG
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$QODJH��
����� $QIRUGHUXQJVSURILO�DNWLYLHUHQGHU�)DOOPDQDJHU�L��G��:LUWVFKDIWO��6R]LDOKLOIH
(LQVWHOOXQJVYRUDXVVHW]XQJHQ�
�� $EJHVFKORVVHQH� $XVELOGXQJ� JHKREHQHU� DOOJHPHLQHU� 9HUZDOWXQJVGLHQVW� RGHU� YHUJOHLFK�EDUH�$XVELOGXQJ�� 0HKUMlKULJH�7lWLJNHLW�LP�6R]LDOKLOIHEHUHLFK�� (UIROJUHLFKH� 7HLOQDKPH� DQ� )RUWELOGXQJ� Ä)DOOPDQDJHPHQW� :L+L³� �� VRZHLW� HV� ]XN�QIWLJH)DOOPDQDJHU�EHWULIIW��EHUXIVEHJOHLWHQG�RGHU�LQ�$XVELOGXQJ��� %HL�GHQ�HUVWHQ�]X�VFKXOHQGHQ�)0��%HUHLWVFKDIW�]X�GHU�7HLOQDKPH�DQ�GHU�)RUWELOGXQJ�]XP)DOOPDQDJHPHQW
.HQQWQLVVH��GLH�YRUKDQGHQ�VHLQ�E]Z��GXUFK�)RUWELOGXQJ�HUZRUEHQ�ZHUGHQ�P�VVHQ�
�� hEHUGXUFKVFKQLWWOLFKH�.HQQWQLVVH�LP�%6+*�XQG�GHU�JHVDPWHQ�6R]LDOJHVHW]JHEXQJ��LQV�EHVRQGHUH�� 6*%� ,�� 6*%� ,,,�� 6*%� 9,,,� �.-+*��� 6*%� ;�� $V\OE/*� XQG� DQJUHQ]HQGH5HFKWVJHELHWH�� 9HUWLHIWH�.HQQWQLVVH�LP�9HUZDOWXQJVUHFKW�XQG�LP�9HUIDKUHQVUHFKW�� 9HUWLHIWH�('9�.HQQWQLVVH� �LQVEHVRQGHUH�35262=�XQG�1DFKIROJHSURJUDPP��:RUG��([�FHO��$FFHVV��JJI��VSH]LHOOH�3URJUDPPH��� 0DQDJHPHQWNRPSHWHQ]�LP�+LQEOLFN�DXI

-� 3ODQXQJ��2UJDQLVDWLRQ�XQG�6WHXHUXQJ�YRQ�$UEHLWVDEOlXIHQ
-� 'HOHJDWLRQ�DQ�'ULWWH��LQWHUQH�XQG�H[WHUQH�.RRSHUDWLRQVSDUWQHU�
-� .RPPXQLNDWLRQ�XQG��.OLHQWHQDQOHLWXQJ�XQG��PRWLYLHUXQJ�� 6SH]LDONHQQWQLVVH�XQG�)lKLJNHLWHQ�LP�+LQEOLFN�DXI
-� 6R]LDODQDPQHVH��3RWHQWLDODQDO\VH
-� )|UGHUXQJ�GHU�6HOEVWKLOIH�� GHU�3HUVSHNWLYHQ�XQG�GHU�2ULHQWLHUXQJ� YRQ� �SRWHQWLHOOHQ�6R]LDOKLOIHHPSIlQJHUQ
-� 3UREOHPODJHQ� EHVWLPPWHU� =LHOJUXSSHQ� �]�%�� $OOHLQHU]LHKHQGH�� %HKLQGHUWH�� MXQJH0HQVFKHQ�RKQH�$XVELOGXQJ�
-� $QJHERWH�DQGHUHU�6WHOOHQ�I�U�+LOIHQ�EHL�EHVWLPPWHQ�3UREOHPODJHQ
-� 7HFKQLN� LQ� G�� .RRSHUDWLRQV�� X�� 9HUHLQEDUXQJVJHVWDOWXQJ� PLW� DQGHUHQ� /HLVWXQJVDQ�ELHWHUQ
-� 6WDWLVWLN��&RQWUROOLQJ��NOLHQWHQ��XQG�VR]LDOUDXPEH]RJHQ��� .HQQWQLVVH�LP�.RVWHQPDQDJHPHQW��]�%��
-� :LUWVFKDIWOLFKNHLWVEHUHFKXQJHQ
-� )HVWVWHOOXQJ�YRQ�(QWODVWXQJV��XQG�(LQVSDUSRWHQWLDOHQ�XQG�GHUHQ�'RNXPHQWDWLRQ
-� 5LVLNR��XQG�(UIROJVSURJQRVHQ�I�U�XQWHUVFKLHGOLFKH�)DOOJUXSSHQ�XQG�+LOIHIRUPHQ
-� 0HWKRGHQ�GHU�.RVWHQ��XQG�=LHO�EHUZDFKXQJ�� 9HUWLHIWH�.HQQWQLVVH
-� GHV� %HUHLFKV� $UEHLW� XQG� %HVFKlIWLJXQJ� �0D�QDKPHVSHNWUXP� QDFK� 6*%� ,,,� XQG%6+*��$QJHERWVSDOHWWH�GHU�%$*��*UXQGNHQQWQLVVH�GHU�$UEHLWVYHUPLWWOXQJ�
-� GHV�%HUHLFKV�%LOGXQJ�XQG�$XVELOGXQJ
-� GHV� %HUHLFKV� *HVXQGKHLW� XQG� 5HKDELOLWDWLRQ� �HLQVFKOLH�OLFK� /HLVWXQJVVSHNWUXP� GHU.UDQNHQ��XQG�3IOHJHNDVVHQ��8QIDOOYHUVLFKHUXQJ��5HQWHQYHUVLFKHUXQJ�XVZ��
-� GHV�%HUHLFKV�6FKXOGQHUEHUDWXQJ
-� GHV�%HUHLFKV�)DPLOLH�XQG�(U]LHKXQJ
-� GHV�ÄQLFKW�SURIHVVLRQHOOHQ�+LOIHEHUHLFKV³��$QJHK|ULJH��1DFKEDUQ��HKUHQDPWOLFKH�+HO�IHU��6HOEVWKLOIHJUXSSHQ��.LUFKHQJHPHLQGHQ�HWF��
-� LP�%HUHLFK�:RKQHQ��EH]RJHQ�DXI�5HVVRXUFHQ�XQG�DXI�)UDJHQ�GHV�0LHWUHFKWV�
-� �EHU�GLH�$UEHLWVZHLVH�XQG�GLH�$QJHERWH�DQGHUHU�6R]LDOGLHQVWH
-� �EHU�GLH�=LHOH�XQG�0|JOLFKNHLWHQ�GHU�+LOIHSODQXQJ�LP�(LQ]HOIDOO
-� GHU�6WUXNWXU�GHV�6WDGWWHLOV
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0RGXO
��� +LOIH�]XU�$UEHLW��+]$����$QODJH
��� :RKQSUREOHPH
��� $OOJHPHLQH�*HVXQGKHLWV����.UDQNKHLWVSUREOHPH
��� 6FKXOGQHUEHUDWXQJ
��� 6SUDFKSUREOHPH
��� $QJHERWH�EHL�SV\FKRVR]LDOHQ�3UREOHPODJHQ�EHL�HLQHU�9HUPLWWOXQJ�LQ�$UEHLW
��� $QJHERWH�EHL�SV\FKRVR]LDOHQ�3UREOHPODJHQ�DOOJHPHLQHU�$UW
��� .LQGHUEHWUHXXQJ
��� $VVHVVPHQW�&HQWHU
����,QWHJUDWLRQVSUREOHPH�YRQ�$XVOlQGHUQ
����,QIRUPDWLRQHQ��EHU�0HQWDOLWlW�YHUVFKLHGHQHU�$XVOlQGHUJUXSSHQ
����%HKLQGHUXQJ
����6WUDIIlOOLJNHLW
����)DPLOLHQNRQIOLNWH�±�-XQJH�0HQVFKHQ�±
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����6XFKW

0LWDUEHLWHU�LQQHQ�LQ�GHP�7HLOSURMHNW�ZDUHQ�
)UDX�%�QWHPH\HU �$I6'��:LUWVFKDIWOLFKH�+LOIHQ�+HUU�*XODX �6I$)*-6��$EW����+HUU�/DQJH ��$I6'��:LUWVFKDIWOLFKH�+LOIHQ�)UDX�0H\HU�+HQW]H �6I$)*-6��$EW�����/HLWXQJ�GHV�7HLOSURMHNWHV�Ä,QVWUXPHQWH³�+HUU�6FK�WWH�(QJHO �$I6'��3URMHNWH�XQG�(QWZLFNOXQJ�+HUU�6RPPHU �6I$)*-6��$EW����+HUU�6W�KO �6I$)*-6��3URMHNW�Ä1HXVWUXNWXULHUXQJ�GHU�$UEHLWVI|UGHUXQJ³�
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����� 8QWHUVW�W]XQJVPRGXO��+]$
$XIJDEHQ�GHU�DNWLYLHUHQGHQ�)DOOPDQDJHU��D)0��:L+L�EH]RJHQ�DXI�+]$�
�� )HVWVWHOOXQJ�GHU�$UEHLWVIlKLJNHLW���GHV�*UDGHV�GHU�$UEHLWVIlKLJNHLW�� (UVWHOOXQJ�HLQHV�*HVDPWSODQHV�LP�5DKPHQ�GHU�+/8��LQ�JHHLJQHWHQ�)lOOHQ��HQWVSUHFKHQG

�����$EV����%6+*��� &RQWUROOLQJ�GHV�*HVDPWSODQHV�� EH]RJHQ�DXI�GHQ�+LOIHHPSIlQJHU�� EH]RJHQ�DXI�GLH�HLQEH]RJHQHQ� �� LQ�$QVSUXFK�JHQRPPHQHQ� Ä,QVWLWXWLRQHQ³� �PLW�$XV�
QDKPH�GHU�7UlJHU�YRQ�+]$��GLH�GXUFK�GLH�%$*�FRQWUROOHG�ZHUGHQ��� hEHUVLFKW��EHU�$UEHLWVP|JOLFKNHLWHQ�LP�6WDGWWHLO�KDEHQ�E]Z��PLW�DXIEDXHQ��ORNDOHV�1HW]�

ZHUN��LQ�$EVWLPPXQJ�PLW�GHU�%$*
�� )HVWVWHOOXQJ�GHU�+]$�%HGDUIH���=XVDPPHQIDVVXQJ�G��%HGDUIH�DXI�6R]LDO]HQWUXPVHEHQH��0LWZLUNXQJ�EHL�GHU��-DKUHVPD�QDKPHSODQXQJ�+]$�LQ�$EVWLPPXQJ�PLW�GHP�6WDGWWHLOOHLWHU
=X�EHDFKWHQ� LVW��GDVV�HLQH�9HUPLWWOXQJ� LQ�GHQ�HUVWHQ�$UEHLWVPDUNW�9RUUDQJ�YRU�HLQHU0D�QDKPH�QDFK������$EV����%6+*�KDW�±�VK��$QODJH��3ULRULWlWHQVHW]XQJ���+LHUDUFKLVLH�UXQJ��
=XVDPPHQDUEHLW�PLW�GHU�%$*��ZlKUHQG�GHV�.RQWUDKLHUXQJV]ZDQJHV�
'LH�%$*�ELHWHW�EHVWLPPWH�/HLVWXQJHQ�DQ��YJO������GHV�/HLVWXQJVYHUWUDJHV�%$*�$PW��
:lKUHQG�GHU�'DXHU�GHV�.RQWUDKLHUXQJV]ZDQJHV� LVW� GDV�$PW� �� VLQG�GLH� DNWLYLHUHQGHQ�)DOO�PDQDJHU�GHU�:L+L�YHUSIOLFKWHW��GLH�/HLVWXQJHQ�GHU�%$*�LQ�$QVSUXFK�]X�QHKPHQ��YJO������GHV/HLVWXQJVYHUWUDJHV�%$*�$PW��
,Q�HLQHP�HUVWHQ�6FKULWW�VWHOOW�GHU�D)0�IHVW��RE�HLQH�/HLVWXQJ�GHU�%$*�LP�(LQ]HOIDOO�LQ�$Q�VSUXFK�]X�QHKPHQ�LVW��RGHU�RE�YRUUDQJLJ�DQGHUH�6FKULWWH�HLQ]XOHLWHQ�VLQG��]�%��GLUHNWHU�9HU�ZHLV�DXI�GHQ����$UEHLWVPDUNW��$UEHLWVDPW��=HLWDUEHLWVILUPHQ��
:LUG�GLH�%$*�YRP�D)0�GHU�:L+L�LQ�$QVSUXFK�JHQRPPHQ��EOHLEW�GHU�D)0�LQ�GHU�9HUDQWZRU�WXQJ� I�U� GHQ�(LQ]HOIDOO�� /HGLJOLFK� EHL� GHU� ,QDQVSUXFKQDKPH� GHV� 3URGXNWHV� Ä3UR]HVVEHJOHL�WXQJ�EHL�GHU�8PVHW]XQJ�GHV�,QWHJUDWLRQVSODQV³�ZLUG�HLQ�7HLO�GHU�9HUDQWZRUWXQJ��GLH�3UR]HVV�YHUDQWZRUWXQJ��DXI�GLH�%$*��EHUWUDJHQ��'LH�(QWVFKHLGXQJ��RE�GLHVHV�3URGXNW�YRQ�GHU�%$*ÄHLQJHNDXIW�ZLUG³��REOLHJW�GHP�D)0�
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$XIJDEH� GHU� DNWLYLHUHQGHQ� )DOOPDQDJHU� LVW� GDQHEHQ� LQ� $EVWLPPXQJ� PLW� GHQ� ]XVWlQGLJHQ6WDGWWHLOOHLWHU�LQQHQ�GLH�,QWHQVLYLHUXQJ�GHU�.RQWDNWH�XQG�GHU�=XVDPPHQDUEHLW�PLW�=HLWDUEHLWV�ILUPHQ��,Q�.RRSHUDWLRQ�PLW�GHU�%$*�ZLUG�HLQ�UHJHOPl�LJHU�$XVWDXVFK��EHU�GLH�(UIDKUXQJHQGDPLW�DXI�6R]LDO]HQWUXPVHEHQH�XQG�GDU�EHU�KLQDXV�DXI�JHVDPWVWlGWLVFKHU�(EHQH�RUJDQLVLHUW
$XIEDX�YRQ���=XVDPPHQDUEHLW�PLW� �EHVWHKHQGHQ��1HW]ZHUNHQ� LP�6WDGWWHLO�PLW�GHP�=LHO�GHU,QWHJUDWLRQ�LQ�GHQ�HUVWHQ�$UEHLWVPDUNW
$XIJDEH�GHU�D)0�GHU�:L+L�LVW�HV�DXFK��.OLHQWHQ�GLUHNW�DQ�$UEHLWJHEHU�]X�YHUZHLVHQ��'DI�UP�VVHQ��LP�6WDGWWHLO��YRUKDQGHQH�IUHLH�6WHOOHQ�EHNDQQW�VHLQ��'D�HLQH�9LHO]DKO�YDNDQWHU�6WHO�OHQ�QLFKW�EHLP�$UEHLWVDPW�JHPHOGHW�ZHUGHQ��VLQG�:HJH�]X�ILQGHQ��DQ�GLHVH�6WHOOHQ�KHUDQ]X�NRPPHQ��'LH�SRWHQWLHOOHQ�$UEHLWJHEHU�P�VVHQ�GDEHL�9RUWHLOH�I�U�VLFK�HUNHQQHQ��VLH�P�VVHQ]�%��ZLVVHQ��ZHU�$QVSUHFKSDUWQHU�I�U�VLH�LVW��ZHQQ�ZlKUHQG�HLQHV�$UEHLWVYHUKlOWQLVVHV�3UR�EOHPH�DXIWUHWHQ�
'DPLW�SRWHQWLHOOH�$UEHLWJHEHU�LP�6WDGWWHLO�QLFKW�YRQ�DOOHQ�6HLWHQ��]�%��YRQ�GHU�%$*��YRQ�7Ul�JHUQ��YRQ�D)0�GHU�:L+L��DQJHVSURFKHQ�ZHUGHQ��PXVV�GLH�6XFKH�QDFK�VROFKHQ�6WHOOHQ�NRRU�GLQLHUW� DEODXIHQ��'LH�GLUHNWH�9HUPLWWOXQJ� LQ�GHQ�DOOJHPHLQHQ�$UEHLWVPDUNW� VROO� LQ� HQJHU�.R�RSHUDWLRQ�PLW� GHP�9HUPLWWOXQJVGLHQVW� GHU�%$*�� GLH� DOV� ,QVWLWXWLRQ� � DXI� GHP� UHJLRQDOHQ�$U�EHLWVPDUNW�DJLHUW��HUIROJHQ�
6RZHLW�LQ�6WDGWWHLOHQ�EHUHLWV�.RRSHUDWLRQHQ���1HW]ZHUNH�H[LVWLHUHQ��P�VVHQ�VLFK�GLH�D)0�GHU:L+L�GDU�EHU�LQIRUPLHUHQ��ZDV�EHVWHKW��ZLH�GLH�$EOlXIH�XQG�.RPPXQLNDWLRQVVWUXNWXUHQ�VLQG�
Ä/RNDOH�1HW]ZHUNH³�VLQG�.RRSHUDWLRQHQ�DXI�6R]LDO]HQWUXPV��6WDGWWHLOHEHQH��,Q�LKU�VROOHQ�GLHLP� 6WDGWWHLO� EHVWHKHQGHQ� ,QVWLWXWLRQHQ�� LQVEHVRQGHUH� GLH� UHJLRQDOHQ� 'LHQVWVWHOOHQ� GHV� $U�EHLWVDPWHV�XQG�GLH�%$*�HLQJHEXQGHQ�ZHUGHQ��'LHV�N|QQHQ�IHUQHU�,QVWLWXWLRQHQ�VHLQ��GLH�I�UGLH�(QWZLFNOXQJ�GHV�Ä*HPHLQZHVHQV�YRQ�%HGHXWXQJ�VLQG��]�%����2UWVlPWHU�XQG�GLH�%HLUlWH�6FKXOHQ��.LUFKHQJHPHLQGHQ��VR]LDOH�(LQULFKWXQJHQ��DXI�6WDGWWHLOHEHQH�EHVWHKHQGH�*UHPLHQZLH�GHU�9DKUHU�5DW��6WDGWWHLONRQIHUHQ]HQ��:RKQXQJVEDXJHVHOOVFKDIWHQ��:RKOIDKUWVYHUElQGHHWF��9RUKDQGHQH�1HW]ZHUNH�PLW�GHP�=LHO�GHU�GLUHNWHQ�,QWHJUDWLRQ�LQ�GHQ�HUVWHQ�$UEHLWVPDUNWVLQG�YRQ�GHQ�D)0� LQ�HQJHU�$EVWLPPXQJ�PLW�GHQ�6WDGWWHLOOHLWHU�LQQHQ�GHU�:L+L�XQG�DQGHUHU6R]LDOGLHQVWH�]X�QXW]HQ�XQG�JJI��]X�RSWLPLHUHQ�
%HVWHKHQ�ELVKHU�NHLQH�HQWVSUHFKHQGHQ�1HW]ZHUNH�LP�6WDGWWHLO��OLHJW�HV�LQ�GHU�9HUDQWZRUWXQJGHU�D)0�GHU�:L+L��GLHVH�LQ�$EVWLPPXQJ�PLW�GHQ�6WDGWWHLOOHLWHU�LQQHQ�DXI]XEDXHQ�
(V�IROJW�HLQH�hEHUVLFKW�]XU�3ULRULWlWHQVHW]XQJ���+LHUDUFKLVLHUXQJ



%U�QQHU���0H\HU�+HQW]H�LP�)HEUXDU�����

(1'%(5,&+7�Ä6HQNXQJ�GHU�6R]LDOKLOIHGLFKWH³ ��

=XJDQJ�� $OOH� 6R]LDOKLOIHHPSIlQJHU�LQQHQ� GLH� DUEHLWVIlKLJ� VLQG�� LP� $OWHU� YRQ� ��� ELV� ��� -DKUH�
�3URJUDPP�+]$�X����EHVWHKW�JHVRQGHUWHV�9HUIDKUHQ�)LOWHU� 'HU�)DOOPDQDJHU�HUVWHOOW�GDV�Ä3HUV|QOLFKH�XQG�6R]LDOH�'DWHQSURILO³��36'3��XQG�HQWVFKHL�GHW�JHP��GHP�LQGLYLGXHOOHQ�/HLVWXQJVSURILO��EHU�GLH�%HDXIWUDJXQJ�GHV�,QWHJUDWLRQVSODQHVEHL�GHU�%UHPHU�$UEHLW�*PE+�*UXQGVlW]H� (LQH�9HUPLWWOXQJ�LQ�GHQ�HUVWHQ�$UEHLWVPDUNW�KDW�9RUUDQJ�YRU�HLQHU�0D�QDKPH�JHP�

�����$EV����%6+*�,P� -XJHQGSURJUDPP� KDW� G�� EHUXIOLFKH� 2ULHQWLHUXQJ�� G�� VFKXOLVFKH�EHUXIOLFKH$XVELOGXQJ�9RUUDQJ�YRU�HLQHU�%HVFKlIWLJXQJVPD�QDKPH�X��JJI�� YRU�HLQHU�GLUHNWHQ9HUPLWWOXQJ�LQ�G��HUVWHQ�$UEHLWVPDUNW��=LHO��1DFKKDOWLJH�8QDEKlQJLJNHLW�YRQ�G��+/8��

3ULRULWlWHQVHW]XQJ�I�U�GLH�DNWLYLHUHQGHQ�)DOOPDQDJHU�LQQHQLP�%HUHLFK�GHU�9HUPLWWOXQJ�LQ�$UEHLW
��+LHUDUFKLVLHUXQJ�GHU�,QVWUXPHQWH�GHU�+LOIHQ�]XU�$UEHLW��$QODJH�]XP�8QWHUVW�W]XQJVPRGXO�+]$

3ULRULWlW�����9HUPLWWOXQJ�LQ�GHQ�HUVWHQ�$UEHLWVPDUNW��RKQH�=XVFKXVV�LQ�.RRSHUDWLRQ�PLW�� %UHPHU�$UEHLW�*PE+�� $UEHLWVDPW��6,6���,QWHUQHW�XQWHU�1XW]XQJ�YRQ�� EHNDQQWHQ�IUHLHQ�6WHOOHQ��]�%��Ä1HW]ZHUNH³�LP�6WDGWWHLO��3UHVVH��� =HLWDUEHLWVILUPHQ

(UVWHU$UEHLWVPDUNW

(UVWHU$UEHLWVPDUNW

(UVWHU$UEHLWVPDUNW

(UVWHU$UEHLWVPDUNW

3ULRULWlW����� 9HUPLWWOXQJ� LQ� GHQ�HUVWHQ�$UEHLWVPDUNW� JHP�� �� ���$EV�� ��%+6*�PLW=XVFKXVV� I�U� GHQ� $UEHLWQHKPHU� �Ä*HULQJYHUGLHQHU³�� ±� 9HUIDKUHQ� PLW$UEHLWVDPW�� 4XDOLIL]LHUXQJ� ]XU� +HUVWHOOXQJ� GHU� $UEHLWVIlKLJNHLW� XQG� ]XU� (LQJOLH�GHUXQJ� LQ� GHQ�$UEHLWVSUR]HVV� �3U�IXQJ� GHU� YRUUDQJLJHQ� .RVWHQ�EHU�QDKPH���� 6SUDFKHUZHUE�� 0D�QDKPHQ� ]XP� (UZHUE� YRQ� 6FKO�VVHOTXDOLILNDWLRQHQ� �7UDL�QLQJVPD�QDKPHQ��(UJlQ]XQJVTXDOLILNDWLRQHQ���� (UZHUE�]HUWLIL]LHUWHU�7HLO�$EVFKO�VVH��6FKZHL�HUVFKHLQ�HWF���� 1HX��8PTXDOLIL]LHUXQJ�� EHUXIVRULHQWLHUHQGH�0D�QDKPHQ�PLW�3UDNWLNDDQWHLOHQ0D�QDKPHQ�GHV�$UEHLWVDPWHV�RGHU�GHU�%UHPHU�$UEHLW�*PE+
3ULRULWlW�������$UEHLWVHUSUREXQJ
�� $UEHLWVHUSUREXQJ� LQ� )RUP� YRQ� %HWULHEVSUDNWLND� �DOOJHPHLQHU� $U�EHLWVPDUNW��� $UEHLWVHUSUREXQJ�DXI�3UlPLHQEDVLV��JHPHLQQ�W]LJHU�%HUHLFK�%HWULHEH� GHV� HUVWHQ� $UEHLWVPDUNWHV�� IUHLH� 7UlJHU�� 9HUPLWWOXQJ� �EHU� GLH%UHPHU�$UEHLW�*PE+
3ULRULWlW�������$UEHLWVYHUPLWWOXQJ�� 9HUPLWWOXQJ�LQ�GHQ�HUVWHQ�$UEHLWVPDUNW�PLW�/.=�� 9HUPLWWOXQJ�LQ�GHQ����$UEHLWVPDUNW����������9HUWUDJVYDULDQWH�� (V�LVW�LPPHU�]X�SU�IHQ��RE�HLQH�9HUPLWWOXQJ�LQ�0D�QDKPHQ�QDFK�GHP6*%�,,,�P|JOLFK�LVW��]�%��(*=�RGHU�6$0�GHV�$UEHLWVDPWHV��$FKWXQJ�� (LQHU� 0D�QDKPH� LP� 5DKPHQ� GHU� 9HUWUDJVYDULDQWH� JHP�� �� ��$EV����%6+*�JHKW�LPPHU�HLQH�%HVFKlIWLJXQJ�LP�5DKPHQ�GHU�3UlPLHQYD�ULDQWH�YRUDXV�� ,Q�EHJU�QGHWHQ�(LQ]HOIlOOHQ�VLQG�$XVQDKPHQ�P|JOLFK��]�%�+LOIHHPSIlQJHU�LQ�XQG�7UlJHU�VLQG�VLFK�EHNDQQW��
$QELHWHU���%UHPHU�$UEHLW�*PE+

2KQH�3ULRULWlWHQVHW]XQJ�
(LQH�EHIULVWHWH�%HVFKlIWLJXQJ�LP�5DKPHQ�GHU�3UlPLHQYDULDQWH�������$EV����0HKUDXIZDQGVYDULDQWH�� LVW� P|JOLFK� ]XU� hEHUEU�FNXQJ� YRQ� 9RUODXI]HLWHQ� I�UDQGHUH�0D�QDKPHQ��]��%��LP�5DKPHQ�GHV�ÄYHUELQGOLFKHQ�-XJHQGSURJUDPPV³RGHU� WDJHVVWUXNWXULHUHQGHQ�� QLHGULJVFKZHOOLJHQ� %HVFKlIWLJXQJVPD�QDKPHQVRZLH�]XU�hEHUSU�IXQJ�GHU�$UEHLWVEHUHLWVFKDIW�JHP�������%6+*�
$QELHWHU��%UHPHU�$UEHLW�*PE+
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����� 8QWHUVW�W]XQJVPRGXO��:RKQSUREOHPH

,QKDOW 9RP�)DOOPDQDJHPHQW� ]X� OHLVWHQ� �$QJHERW�YRQ����� 9RUKDQGHQH�,QIRUPDWLRQHQ���JJI�5HFKWVJUXQGODJH
:RKQUDXP� QLFKW� DXVUHLFKHQG� �� QLFKWDQJHPHVVHQ��]X�NOHLQ� �� ]X�JUR�� �� ]XWHXHU�

�� $:6��%HUHFKWLJXQJVVFKHLQ��� :RKQXQJVEDXJHVHOOVFKDIWHQ�JJI��:DUWHOLVWHQ��� =HLWXQJVDQ]HLJHQ�� (LJHQH� .HQQWQLVVH� �EHU� YRU�KDQGHQHQ� :RKQUDXP� �JJI�� $Q�VSUHFKSDUWQHU�LP�6R]LDO]HQWUXP�

�� 9HUZDOWXQJVDQZHLVXQJ�9$QZ��]X������%6+*�� 9$QZ� �� ��D� %6+*� �0DNOHU�NRVWHQ��'HSRQDW�

8QJHVLFKHUWH�:RKQYHUKlOWQLVVH��]�%�1RWXQWHUNXQIW��R�I�:���JJI��%HWUHXXQJQ|WLJ�
�� $:6� �%HUHFKWLJXQJVVFKHLQ� XQG$QHUNHQQXQJ� DOV� :RKQXQJV�QRWIDOO��� :LH�YRUVWHKHQG��� :HQQ�JDU� NHLQH�8QWHUNXQIW� YRU�KDQGHQ�

�� 9HUVRUJXQJ� PLW� 1RWXQWHU�NXQIW� �EHU� GLH� ,QQHUH� 0LV�VLRQ� �,0��� %HUHLFK� $PEX�ODQWH�+LOIH��EHL�$OOHLQVWHKHQ�GHQ��
�� 'URJHQEHUDWXQJVVWHOOH� �EHL'URJHQDEKlQJLJHQ��
�� =HQWUDOH�:L+L��EHL�6WUDII���
�� 6'� -XQJH� 0HQVFKHQ�� �EHL.LQGHUQ�X��-XJHQGOLFKHQ�

�� :LH�YRUVWHKHQG��� :RKQXQJVQRWVWDQGVYHUWUDJ�� �����L�9��PLW������%6+*�� ���������%6+*�� �����.-+*

.�QGLJXQJ� �� 5lXPXQJVNODJH� ZHJHQ0LHWU�FNVWlQGHQ�GURKW �� :RKQXQJVKLOIH�GHV�$I6'�� $QGHUH�6R]LDOGLHQVWH
�� 9$QZ�����D�%6+*�� 9HUIDKUHQVEHVFKUHLEXQJ� EHL5lXPXQJVNODJHQ�� %HWU��� :LUW�VFKDIWOLFKH�+LOIHQ������1U������� $QRUGQXQJ� �EHU� 0LWWHLOXQJHQLQ�=LYLOVDFKHQ��0L=L�

.�QGLJXQJ� �� 5lXPXQJVNODJH� ZHJHQ8Q]XPXWEDUNHLW�GURKW �� :RKQXQJVKLOIH�GHV�$I6'�� $QGHUH�6R]LDOGLHQVWH�� 6R]LDODUEHLWHU� EHL� GHQ� :RK�QXQJVEDXJHVHOOVFKDIWHQ
5lXPXQJVNODJH�GURKW���0LHWHU�DOOHLQ�VWHKHQG� ��:RKQUDXP� DQJHPHVVHQ� �8QWHUVW�W]XQJVEHGDUI� ]XU� 9HUKLQGH�UXQJ�YRQ�2EGDFKORVLJNHLW

�� ,QQHUH� 0LVVLRQ�� %HUHLFK�� $XIVX�FKHQGH�+LOIH�� %HJXWDFKWXQJ� GXUFK� GHQ� 6'(R.�� JJI�� LP� =XVDPPHQZLUNHQPLW� DQGHUHQ� )DFKGLHQVWHQ� �� .hGXUFK�GLH�UHJLRQDOH�:L+L�� )DOO�EHUJDEH�DQ�,0

�� �����%6+*� L��9��PLW�HLQHU�%H�WUHXXQJVOHLVWXQJ� JHP�� ����%6+*�� ����%6+*��DPEXODQW� YRU�VWDWL�RQlU��� VR]LDOSROLWLVFKH�%HVFKOXVVODJH
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����� 8QWHUVW�W]XQJVPRGXO��$OOJHPHLQH�*HVXQGKHLWV����.UDQNKHLWVSUREOHPH

,QKDOW 9RP�)DOOPDQDJHPHQW� ]X� OHLVWHQ� �$QJHERW�YRQ����� 9RUKDQGHQH�,QIRUPDWLRQHQ���JJI�5HFKWVJUXQGODJH
)HVWVWHOOXQJ��RE�DOOJHPHLQH�*HVXQG�KHLWV��E]Z��.UDQNKHLWVSUREOHPH�HLQHU$UEHLWVDXIQDKPH� HQWJHJHQVWHKHQ�'DUXQWHU�N|QQHQ�QHEHQ�DNXWHQ��NXU]�IULVWLJHQ� .UDQNKHLWV]XVWlQGHQ� ]�%�IDOOHQ�
�� VFKOHFKWHU�=XVWDQG�GHV�*HELVVHV�� OlQJHUIULVWLJH�5�FNHQSUREOHPH�� XQVSH]LILVFKH� 3UREOHPH� ±� ]�%�GXUFK� 6WUHVV� EHGLQJWH� .UDQN�KHLWVV\PSWRPH

�� =XQlFKVW� GXUFK� *HVSUlFKH� PLWGHP� �� GHU� %HWURIIHQHQ� YHUVX�FKHQ��GLH�8UVDFKH�GHU�3UREOHPHKHUDXV]XILQGHQ�
-H�QDFK�3UREOHPODJH�]�%��
�� $XIIRUGHUXQJ�� HLQHQ� �)DFK��$U]W��=DKQDU]W�DXI]XVXFKHQ��� .RVWHQ�EHUQDKPH� LP� 5DKPHQGHU�.UDQNHQKLOIH� RGHU� GXUFK�GLH.UDQNHQNDVVH�NOlUHQ��� $XI� $QJHERWH� GHU� .UDQNHQNDV�VHQ� KLQZHLVHQ� �]�%�� 5�FNHQ�VFKXOH��� JJI�� .RVWHQ�EHUQDKPHNOlUHQ� E]Z�� .RVWHQ�EHUQDKPHQDFK�%6+*�SU�IHQ��� bU]WOLFKHV�$WWHVW�DQIRUGHUQ��� *JI�� $U]W� YRQ� GHU� 6FKZHLJH�SIOLFKW� HQWELQGHQ� ODVVHQ� XQG5�FNVSUDFKH�GXUFK�)0�PLW�GHP$U]W��� %HL�QLFKW� ]X� NOlUHQGHU�3UREOHP�ODJH� *HVXQGKHLWVDPW� HLQVFKDO�WHQ� �E]Z�� lU]WOLFKHQ� 'LHQVW� GHV$$�HLQVFKDOWHQ� ODVVHQ�±�VK��XQ�WHU�3UREOHPH���� 0|JOLFKNHLW� YRQ� .XUHQ�� 5HKD�0D�QDKPHQ� �EHU� $U]W�� .RV�WHQWUlJHU��$QELHWHU�SU�IHQ�

��� ���� ��� %6+*� �� 9HUZDOWXQJV�DQZHLVXQJHQ� �� IDFKOLFKH� :HLVXQ�JHQ�GD]X�

,QIRUPDWLRQHQ� �EHU� $QJHERWH� GHU.DVVHQ� VLQG� EHL� GHQ� .DVVHQ� ]XEHNRPPHQ� �OLHJHQ� ELVKHU� QLFKWVWUXNWXULHUW�JHVDPPHOW�YRU��
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����� 8QWHUVW�W]XQJVPRGXO��6FKXOGQHUEHUDWXQJ

,QKDOW 9RP�)DOOPDQDJHPHQW� ]X� OHLVWHQ� �$QJHERW�YRQ����� 9RUKDQGHQH�,QIRUPDWLRQHQ���JJI�5HFKWVJUXQGODJH
+LOIHVXFKHQGH�U� LVW� YHU�� E]Z�� �EHU�VFKXOGHW �� 3U�IXQJ� XQG� (QWVFKHLGXQJ�� RE�KRKH�� 6FKXOGHQEHODVWXQJ� GDU�DQ�KLQGHUW�� %HG�UIWLJNHLW� ]X� YHU�PHLGHQ� E]Z�� ]X� �EHUZLQGHQ�L�G�5�� EHMDKHQG� EHL� VRJ�� $NWL�YLHUXQJVIlOOHQ���� %HL� HQWVSUHFKHQGHU� 3URJQRVH+LQZHLVH� DXI� %HUDWXQJVDQJH�ERWH�GHU�IUHLHQ�7UlJHU�JHEHQ��� *JI�� +LQZHLV� DXI� |IIHQWOLFKH5HFKWVEHUDWXQJ� GHU� $UEHLWQHK�PHUNDPPHU�� *JI�� +LQZHLV� DXI� |IIHQWOLFKH5HFKWVEHUDWXQJ� EHLP� $PWVJH�ULFKW�%UHPHQ

�� �����%6+*�� 9HU|IIHQWOLFKXQJHQ� LQ� %HWU��:LUWVFKDIWOLFKH�+LOIHQ�� 3URWRNROOH� GHU� 6LW]XQJHQ� GHU$QVSUHFKSDUWQHU� �L�G�5�� 6WDGW�WHLOOHLWXQJ�� I�U� GLH� 6FKXOGQHU�EHUDWXQJ� LP� $I6'� XQG� LQ� GHQ2UWVlPWHUQ�� (QWJHOWYHUHLQEDUXQJHQ�PLW�GHQIUHLHQ�7UlJHUQ�� ,QVROYHQ]RUGQXQJ��,QV2�



%U�QQHU���0H\HU�+HQW]H�LP�)HEUXDU�����

(1'%(5,&+7�Ä6HQNXQJ�GHU�6R]LDOKLOIHGLFKWH³ ��

����� 8QWHUVW�W]XQJVPRGXO��6SUDFKSUREOHPH

,QKDOW 9RP�)DOOPDQDJHPHQW� ]X� OHLVWHQ� �$QJHERW�YRQ����� 9RUKDQGHQH�,QIRUPDWLRQHQ���JJI�5HFKWVJUXQGODJH
'HXWVFKNHQQWQLVVH� VLQG� QLFKW� RGHUQXU� ZHQLJ� YRUKDQGHQ�� 6SUDFKSURE�OHPH

���$OOH�$XVOlQGHUJUXSSHQ�
�� 9+6�6SUDFKNXUVH� �'HXWVFKDOV� )UHPGVSUDFKH��)LQDQ]LHUXQJ� DXV� (LQ]HOIDO�ODNWH�
�� 6SUDFKNXUVH� DQGHUHU� 7UlJHU�KlXILJ�NRVWHQORV�
��� $XVVLHGOHU�� $V\OEHUHFKWLJWH�.RQWLQJHQWIO�FKWOLQJH
�� *DUDQWLHIRQGV�� ,QWHQVLY�VSUDFKNXUVH� GHU� :LUWVFKDIWV�XQG� 6R]LDODNDGHPLH� GHU� $U�EHLWQHKPHUNDPPHU� %UHPHQ�8���
�� *DUDQWLHIRQGV�� 2WWR�%HQHNH�6WLIWXQJ� �)RUWI�KUXQJ� +RFK�VFKXODXVELOGXQJ� 8���� $NDGH�PLNHUSUR�JUDPP�$QSDVVXQJVPD�QDKPHQ�IDFKEHUXIOLFKH� ,QWHJUDWLRQ� 8���9HUPLWWOXQJHQ�L�G�5��YRP�$$��� 6*%� ,,,�� EHUXIOLFKH� ,QWHJUDWLRQ�9HUPLWWOXQJ�YRP�$$�

�� 9+6�9HUDQVWDOWXQJVYHU]HLFK�QLV�
hEHUQDKPH� GHU� .RVWHQ� I�U� 9+6�.XUVH�� %HWU���:LUWVFKDIWOLFKH�+LOIHQ�����1U����
�� *DUDQWLHIRQGVULFKWOLQLHQ�� 6*%�,,,�� :HLWHUELOGXQJVNDWDORJ� '$%�'DFKYHUEDQG� GHU� $XVOlQGHU�NXOWXUYHUHLQH�%UHPHQ��� 9HUDQVWDOWXQJVYHU]HLFKQLV� GHU:LUWVFKDIWV�� XQG� 6R]LDODNDGH�PLH�GHU�$UEHLWQHKPHUNDPPHU

.HLQH� /HLVWXQJHQ� I�U� /HLVWXQJVEH�UHFKWLJWH�QDFK�����$V\OE/*��9$QZ$V\OE/*�1U����������

+LQZHLV�
6SUDFKI|UGHUXQJ�ZLUG��YRUDXVVLFKWOLFK�DE�������Y|OOLJ�QHX�JHUHJHOW��6WHOOXQJQDKPH�GHU�%XQGHVUHJLH�UXQJ� ]X� GHQ� 6WXGLHQ� ]XU� 6SUDFKI|UGHUXQJ� YRP� ������������� =LHO�� NRVWHQORVH� $QJHERWH� I�U� DOOH� DXI'DXHU�LQ�GHU�%XQGHVUHSXEOLN�OHEHQGHQ�=XZDQGHUHU��'LH�KLHU]X�HUIRUGHUOLFKHQ�0LWWHO�ZHUGHQ�JHE�QGHOW�NHLQH�JHVRQGHUWH�)LQDQ]LHUXQJ�PHKU��EHU�*DUDQWLHIRQGV�RGHU�6*%�,,,��



%U�QQHU���0H\HU�+HQW]H�LP�)HEUXDU�����

(1'%(5,&+7�Ä6HQNXQJ�GHU�6R]LDOKLOIHGLFKWH³ ��

����� 8QWHUVW�W]XQJVPRGXO�� $QJHERWH� E�� SV\FKRVR]�� 3UREOHPODJHQ� E�� 9HU�PLWWOXQJ�LQ�$UEHLW

,QKDOW 9RP�)DOOPDQDJHPHQW� ]X� OHLVWHQ� �$QJHERW�YRQ����� 9RUKDQGHQH�,QIRUPDWLRQHQ���JJI�5HFKWVJUXQGODJH
$UEHLWVJHZ|KQXQJ��+HUDQI�KUXQJ� DQ$UEHLW
/DQJ]HLWDUEHLWVORVH�6+(�PLW�VR]LDOHQ'HIL]LWHQ� XQG� KRKHP� 2ULHQWLHUXQJV�EHGDUI

1LHGULJVFKZHOOLJH�$QJHERWH� GHV� $U�EHLWVDPWHV� �]�%�� 7UDLQLQJVPD�QDK�PHQ�� XQG� LP� 5DKPHQ� GHV� 3UR�JUDPPV� +LOIH� ]XU� $UEHLW� ±� %UHPHU$UEHLW� *PE+� �]�%�� DXI� 3UlPLHQED�VLV��(UDUEHLWXQJ� SHUV|QOLFKHU� 6WlUNHQXQG� 6FKZlFKHQ�� (UVFKOLH�XQJ� SHU�V|QOLFKHU� %HGDUIVODJHQ�� 'LH� (UVWHO�OXQJ�GHU�VRJHQ��36'3�HUIROJW� LQ�GHU5HJHO� GXUFK� GLH� DNWLYLHUHQGHQ� )DOO�PDQDJHU�LQQHQ�� ,VW� GLHV� GHP�� GHU)DOOPDQDJHU�LQ�QLFKW�P|JOLFK�� LVW�HLQHQWVSUHFKHQGHU�$XIWUDJ�DQ�GLH�%$*]X�HUWHLOHQ�
*H]LHOWH�$QJHERWH�GHV�7UlJHUV�%,4�%UHPHU� ,QLWLDWLYH� ]XU� 4XDOLIL]LHUXQJ/DQJ]HLWDUEHLWVORVHU�� JH]LHOWH� %HUD�WXQJ���EHU�GLH�%$*�
'LH�$QJHERWH�VLQG� KlXILJ�PLW� DQGH�UHQ� 8QWHUVW�W]XQJVPRGXOHQ� ]X� EH�JOHLWHQ� �KlXILJ� 0HKUIDFKSUREOH�PDWLN��� =�� %�� 6XFKWEHUDWXQJ�� 6FKXO�GHQEHUDWXQJ�� SV\FKRVR]LDOH� %HUD�WXQJ�

6*%�,,,��$UEHLWVDPW�
6*%�,;
������II��%6+*

$OOHLQVWHKHQGH� :RKQXQJVORVH� 3HU�VRQHQ��]��%��PLW�6XFKWSUREOHPHQ� %HUDWXQJVVWHOOH� LP� -DFREXVKDXV�7UlJHU�,QQHUH�0LVVLRQ
3V\FKLVFK� NUDQNH� +LOIHHPSIlQ�JHU�LQQHQ
�QRFK�DUEHLWVIlKLJ�

%HUDWXQJ� XQG� 9HUPLWWOXQJ� �EHU� GLH%UHPHU�$UEHLW�*PE+�
�� %HVFKlIWLJXQJVDQJHERWH� GHU7UlJHU� 1HXH� $UEHLW� GHU� 'LDNR�QLH��� 5KL]RP�0RGHOO�VR]LDOH�gNRORJLH�� &9-0��� *JI�� 3$6�3URMHNW� �EHLP� =.+2VW��� 9HUPLWWOXQJ� YRQ� SV\FKLVFK.UDQNHQ�LQ�GHQ�$UEHLWVPDUNW�

+LQZHLV�
*HSU�IW�ZLUG�GHU]HLW��RE�HV�VLQQYROO�LVW�HLQH�%HUDWXQJVVWHOOH�I�U�3HUVRQHQ�PLW�SV\FKRVR]LDOHQ3UREOHPHQ�HLQ]XULFKWHQ��HY��LQ�GHU�:HUNVWDWW�%UHPHQ�:HUNVWDWW�I�U�%HKLQGHUWH��6FKQLWWVWHOOH]X�GHQ�$QJHERWHQ�GHU�:HUNVWDWW�I�U�%HKLQGHUWH��DOV�)LOWHU�I�U�GLHVHQ�3HUVRQHQNUHLV��



%U�QQHU���0H\HU�+HQW]H�LP�)HEUXDU�����

(1'%(5,&+7�Ä6HQNXQJ�GHU�6R]LDOKLOIHGLFKWH³ ��

����� 8QWHUVW�W]XQJVPRGXO�� $QJHERWH� E�� SV\FKRVR]LDOHQ� 3UREOHPODJHQ� DOOJ�$UW

,QKDOW 9RP�)DOOPDQDJHPHQW� ]X� OHLVWHQ� �$QJHERW�YRQ����� 9RUKDQGHQH�,QIRUPDWLRQHQ���JJI�5HFKWVJUXQGODJH
(V� JHKW� XP� 0HQVFKHQ� PLW� SO|W]OLFKDXIWUHWHQGHU� SV\FKLVFKHU� 3UREOHP�ODJH��GLH�PLW�HLQHU�DNWXHOOHQ�� VWDUNHQ'UXFNVLWXDWLRQ�QLFKW�IHUWLJ�ZHUGHQ�
.HLQH� PDVVLYH�� ODQJ� DQGDXHUQGHSV\FKLVFKH�6W|UXQJ�

(UVWHLQVFKlW]XQJ� GHV� $XVPD�HVGHU�6W|UXQJ��HYWO��LQ�$EVWLPPXQJ�PLW(2.�b0�RGHU�636'�

)HVWVWHOOXQJ� GHV� LQGLYLGXHOOHQ� .UL�VHQEHZlOWLJXQJVSRWHQWLDOV�

hEHUSU�IXQJ� XQG� $NWLYLHUXQJ� YRQ$OOWDJVKLOIHVWHOOXQJHQ� GXUFK� )DPLOLH�)UHXQGH�+DXVDU]W�XVZ�

)DFKOLFKH� %HUDWXQJVDQJHERWH� LQRIIHQHQ�7UHIISXQNWHQ� �=�%��.DIIHH�.ODWVFK�� .ODPRWWHQNDIIHH� HWF���5DWVXFKHQGH�KDEHQ�DOV�DNWLY�+DQ�GHOQGHU� GLH� 0|JOLFKNHLW�� MH� QDFK%HGDUI� DQGHUH� %HWURIIHQH� RGHUDXVJHELOGHWHV� 3HUVRQDO� DQ]X�VSUHFKHQ



%U�QQHU���0H\HU�+HQW]H�LP�)HEUXDU�����

(1'%(5,&+7�Ä6HQNXQJ�GHU�6R]LDOKLOIHGLFKWH³ ��

����� 8QWHUVW�W]XQJVPRGXO��.LQGHUEHWUHXXQJ

,QKDOW 9RP�)DOOPDQDJHPHQW� ]X� OHLVWHQ� �$QJHERW�YRQ����� 9RUKDQGHQH�,QIRUPDWLRQHQ���JJI�5HFKWVJUXQGODJH
:HOFKH� $QJHERWH� JLEW� HV� I�U� .LQGHUXQWHU���-DKUH" �� .UDEEHOJUXSSHQ� YRQ� IUHLHQ� 7Ul�JHUQ

6*%�9,,,��.-+*���%6+*

/LVWH�GHU�7DJHVHLQULFKWXQJHQ�QDFK2UWVWHLOHQ� �OLHJW� YRU�� ZLUG� LQ� GHU$EWOJ��������JHSIOHJW�
$XI�ZHOFKH�5HJHODQJHERWH�I�U�.LQGHULP� 9RUVFKXODOWHU� NDQQ� ]XU�FNJHJULI�IHQ�ZHUGHQ"

)HVWVWHOOHQ�� ZHOFKH� $QJHERWH� LP6WDGWWHLO�YRUKDQGHQ�VLQG�
�� 6WlGWLVFKH�.LQGHUWDJHVKHLPH�� )UHLHU�7UlJHU�� (OWHUQ�.LQG�±*UXSSHQ

5HFKWVJUXQGODJH�
6*%�9,,,��.-+*�

/LVWH�GHU�7DJHVHLQULFKWXQJHQ
:HOFKH� $QJHERWH� JLEW� HV� I�U� EHKLQ�GHUWH�.LQGHU�LP�9RUVFKXODOWHU" ,QWHJUDWLRQVJUXSSHQ�LQ

�� 6WlGWLVFKH�.7+�� )UHLH�7UlJHU�� (OWHUQ�.LQG�*UXSSHQ

6*%�9,,,��.-+*���%6+*

/LVWH�GHU�7DJHVHLQULFKWXQJHQ
6FKXOSIOLFKWLJH�.LQGHU +RUWDQJHERWH�YRQ

�� 6WlGWLVFKH�(LQULFKWXQJHQ�� )UHLHQ�7UlJHUQ
9HUOlVVOLFKH�*UXQGVFKXOH

/LVWH�GHU�7DJHVHLQULFKWXQJHQ

6FKXOEHK|UGH
$QJHERW�I�U�DOOH 7DJHVP�WWHU

�VLQG� SULYDW� ]X� RUJDQLVLHUHQ�� JJI�� +LOIH�VWHOOXQJ�GXUFK�GHQ�6R]LDOGLHQVW�-XQJH0HQVFKHQ�

6*%�9,,,��.-+*�



%U�QQHU���0H\HU�+HQW]H�LP�)HEUXDU�����

(1'%(5,&+7�Ä6HQNXQJ�GHU�6R]LDOKLOIHGLFKWH³ ��

����� 8QWHUVW�W]XQJVPRGXO��$VVHVVPHQW�&HQWHU

,QKDOW 9RP�)DOOPDQDJHPHQW� ]X� OHLVWHQ� �$QJHERW�YRQ����� 9RUKDQGHQH�,QIRUPDWLRQHQ���JJI�5HFKWVJUXQGODJH
(LQULFKWXQJ� HLQHV� JHPHLQVDPHQ� $V�VHVVPHQW�&HQWHUV� XQWHU� %HWHLOLJXQJ$UEHLWVDPW� %UHPHQ�� %$*� XQG� $PWI�U�6R]LDOH�'LHQVWH�PLW�GHP�=LHO��GHU9HUVWlUNXQJ� GHU� EHUXIOLFKHQ� 4XDOLIL�]LHUXQJ�XQG�GHP�GDPLW�YHUEXQGHQHQYHUEHVVHUWHQ�hEHUJDQJ�LQ�GHQ�HUVWHQ$UEHLWVPDUN� I�U�=LHOJUXSSHQ��GLH� ELV�KHU� QXU� XQ]XUHLFKHQG� YRQ� GLHVHU)|UGHUXQJVDUW� HUIDVVW� ZRUGHQ� VLQG�'LHV�EHGHXWHW� YRU� DOOHP�GLH�9HUVWlU�NXQJ� YRQ� QLHGULJVFKZHOOLJHQ� $QJH�ERWHQ�� 'LHVH� VROOHQ� VLFK� VRZRKO� DXIIDFKEH]RJHQH� XQG� YHUKDOWHQVEH]R�JHQH� ,QKDOWH� HUVWUHFNHQ� XQG� DXFK(LJQXQJVIHVWVWHOOXQJHQ�DEGHFNHQ�

*HSODQW� VLQG� YRQ� GHQ� EHWHLOLJWHQ6WHOOHQ�JHPHLQVDP�RUJDQLVLHUWH�XQGILQDQ]LHUWH� 2ULHQWLHUXQJV�� XQG� 7UDL�QLQJVPD�QDKPHQ�� GLH� GLH� ZHVHQWOL�FKHQ� JHPHLQVDPHQ� =LHOJUXSSHQHUIDVVHQ� XQG� DXI� GHU� *UXQGODJHLQGLYLGXHOOHU� *XWDFKWHQ� 9RUVFKOlJHI�U� ZHLWHUH� DUEHLWVPDUNWSROLWLVFKHU$NWLYLWlWHQ� XQWHU� %HU�FNVLFKWLJXQJGHV� ,QVWUXPHQWDULXPV� YRQ� 6*%� ,,,XQG�%6+*�HUDUEHLWHQ�
%HVWDQGWHLO�GHU�(LJQXQJVIHVWVWHOOXQJLVW�DXFK��LQZLHZHLW�HLQH�XQPLWWHOEDUH=XZHLVXQJ� LQ� DUEHLWVPDUNWSROLWLVFKH0D�QDKPHQ� QLFKW� HUIROJHQ� VROOWH�VRQGHUQ� ]XQlFKVW� VR]LDOH� 'HIL]LWHDXIJHDUEHLWHW�ZHUGHQ�P�VVHQ

9HUHLQEDUXQJ� ]ZLVFKHQ� GHP� 6H�QDWRU� I�U� $�)�*�-� XQG� 6�� XQG� GHQ$UEHLWVlPWHUQ� %UHPHQ� XQG� %UH�PHUKDYHQ�YRP�$XJXVW�����



%U�QQHU���0H\HU�+HQW]H�LP�)HEUXDU�����

(1'%(5,&+7�Ä6HQNXQJ�GHU�6R]LDOKLOIHGLFKWH³ ��

������ 8QWHUVW�W]XQJVPRGXO��,QWHJUDWLRQVSUREOHPH�YRQ�$XVOlQGHUQ

,QKDOW 9RP�)DOOPDQDJHPHQW� ]X� OHLVWHQ� �$QJHERW�YRQ����� 9RUKDQGHQH�,QIRUPDWLRQHQ���JJI�5HFKWVJUXQGODJH
,QWHJUDWLRQ +LHU� HQJH� 9HU]DKQXQJ�9HUQHW]XQJPLW� GHQ� 8�0RGXOHQ� C+]$C� XQGC6SUDFKSUREOHPHC�

�� ,QWHJUDWLRQVDUEHLW� LQ� GHQ� 6WDGW�WHLOHQ�L�5��GHV�:,1�3URMHNWHV�VLQG6WDGWWHLONRRUGLQDWRUHQ�HLQJH�VHW]W��GLH�I�U�UDQGVWlQGLJH*UXSSHQ��DOVR�LQVEHVRQGHUHDXFK�$XVOlQGHU��SUlYHQWLYH�$Q�JHERWH�JHEHQ��'LHVH�ILQGHQ]ZDU�QLFKW�LP�6LQQH�HLQHU�(LQ]HO�EHWUHXXQJ�VWDWW��VRQGHUQ�LQ*UXSSHQ�3URMHNWHQ��(V�ZLUG�HLQCVR]LDOHV�7UDLQLQJVIHOGC�JHERWHQ��� ,QWHJUDWLRQVYHUHLQEDUXQJHQ� ]ZL�VFKHQ� 6SlWDXVVLHGOHUQ� XQG� HL�QHP�%HWUHXXQJVYHUEDQG�� $QJHERWH� YRQ� 9+6� XQG� IUHLHQ7UlJHU

�� .RQ]HSWLRQ�]XU�,QWHJUDWLRQ�YRQ=XZDQGHUHUQ,QQHQ� LP� /DQGH%UHPHQ�� %URVFK�UH� GHV6I$)*-6��� .RQ]HSW� ]XU� (LQI�KUXQJ� XQG(USUREXQJ� YRQ� SHUV|QOLFKHQ,QWHJUDWLRQVYHUHLQEDUXQJHQ�PLW6SlWDXVVLHGOHU,QQHQ�� +DQGEXFK� C,QWHUNXOWXUHOOHV%UHPHQC�� :HLWHUELOGXQJVNDWDORJ� I�U� 0L�JUDQW,QQHQ�XQG�)O�FKWOLQJH�GHV'$%�� 9HU]HLFKQLV�9+6
�� 6WDGWHLONRRUGLQDWRUHQ�

½� /�VVXP��)UDX�%LQQH��+DXVGHU�=XNXQIW�
½� 2VWHUKRO]�7HQHYHU�� +HUU%DUORVFKN\
½� 0DU�HO��)UDX�%HUWUDP
½� .DWWHQWXUP��+HUU�5|WWJHUV
½� .LUFKKXFKWLQJ�6RGHQPDWW�)UDX�1HXPDQQ
½� *U|SHOLQJHQ�� +HUU� 6DHYH�FNH
½� %ORFNGLHN�� +HPHOLQJHQXQG� 1HXH� 9DKU� �QDPHQW�OLFK�QLFKW�EHNDQQW�

1DFKKLOIH�6FKXOH *DUDQWLHIRQGV�� DX�HUVFKXOLVFKH1DFKKLOIH� I�U� *UXQGVFK�OHU� HWF��9HUPLWWOXQJ� YRQ� 6FKXOH� DQ� IUHLH7UlJHU���QXU�I�U�$XVVLHGOHU

*DUDQWLHIRQGVULFKWOLQLHQ



%U�QQHU���0H\HU�+HQW]H�LP�)HEUXDU�����

(1'%(5,&+7�Ä6HQNXQJ�GHU�6R]LDOKLOIHGLFKWH³ ��

������ 8QWHUVW�W]XQJVPRGXO�� ,QIRUPDWLRQHQ� �EHU� 0HQWDOLWlW� YHUVFKLHGHQHU$XVOlQGHUJUXSSHQ

,QKDOW 9RP�)DOOPDQDJHPHQW� ]X� OHLVWHQ� �$QJHERW�YRQ����� 9RUKDQGHQH�,QIRUPDWLRQHQ���JJI�5HFKWVJUXQGODJH
0HQWDOLWlW�³6SLHOUHJHOQ³�LQ�DXVO��)DPL�OLHQ� �7�UNHQ�� 5RPD�� 6LQWL�� 6SlWDXV�VLHGOHU����

'HU� )0� ZLUG� $QJHERWVSOlQH� QXUGDQQ� ZLUNVDP� HUVWHOOHQ� XQG� EHJOHL�WHQ� N|QQHQ��ZHQQ�HU� C=XJDQJC� ]XP+(� EHNRPPW�� +LHUI�U� LVW� X�D�� HQW�VFKHLGHQG�� GDVV� HU�:HUWH� XQG� 1RU�PHQ� DXVOlQGLVFKHU� +(� NHQQW� XQGHLQ]XRUGQHQ�ZHL��

�� 'DV�3DULWlWLVFKH�%LOGXQJVZHUNELHWHW� 0XOWLSOLNDWRUHQVFKXOXQ�JHQ�I�U�3HUVRQHQ�DQ��GLH�LQ�GHUVR]LDOHQ�$UEHLW�PLW�$XVOlQGHUQ]X�WXQ�KDEHQ�
�� $QJHERWH��EHU�'$%��:HLWHUELO�GXQJVNDWDORJ
�� 'LH� /DQGHV]HQWUDOH� I�U� SROLWL�VFKH� %LOGXQJ� �/=3%��� )UDX/DLHU��ZLUG�EHL�GHU�6XFKH�QDFKCJHHLJQHWHQC� 5HIHUHQWHQ,QQHQEHKLOIOLFK�VHLQ�



%U�QQHU���0H\HU�+HQW]H�LP�)HEUXDU�����

(1'%(5,&+7�Ä6HQNXQJ�GHU�6R]LDOKLOIHGLFKWH³ ��

������ 8QWHUVW�W]XQJVPRGXO��%HKLQGHUXQJ
,QKDOW 9RP�)DOOPDQDJHPHQW� ]X� OHLVWHQ� �$QJHERW�YRQ����� 9RUKDQGHQH�,QIRUPDWLRQHQ���JJI�5HFKWVJUXQGODJH
$QJHERWH�I�U�EHKLQGHUWH�0HQVFKHQ 6FKZHUEHKLQGHUWHQJHVHW]6*%�,,,��6*%�,;
D�� $UEHLWVIlKLJH�� VFKZHUEHKLQGHUWH6R]LDOKLOIHHPSIlQJHU�LQQHQ

9HUPLWWOXQJ�GXUFK�GDV�$UEHLWVDPW� LQ�EH�VRQGHUV�VW�W]HQGH�$QJHERWH $UEHLWVDPW� %UHPHQ�� 3RVWIDFK� ����� ���� 'RYHQWRUVWHLQZHJ� ������������%UHPHQ7HO����������������)D[����������1HEHQVWHOOH�%UHPHQ�2VW7HO����������������±��*HVFKlIWVVWHOOH�9HJHVDFN7HO�������������������
E�� 6LFKHUXQJ� GHU� (LQJOLHGHUXQJ6FKZHUEHKLQGHUWHU� LQ�$UEHLW��%H�UXI�XQG�*HVHOOVFKDIW

,QWHJUDWLRQVDPW'RYHQWRUVFRQWUHVFDUSH� ���� �%ORFN'������� %UHPHQ7HO����������������)D[����������(�0DLO�� MERKO�PDQQ#DUEHLW�EUHPHQ�GH��,QWHJUDWLRQVIDFKGLHQVW��3V\FKRVR]LDOHU�)DFKGLHQVW�� %HUXIVEHJOHLWHQGHU� )DFKGLHQVW� I�U��+|UJHVFKlGLJWH

$QJHERWH� GHV� ,QWHJUDWLRQVDPWHV�/HLVWXQJHQ�I�U�6FKZHUEHKLQGHUWH��� %HJOHLWHQGH� +LOIH� LP� $UEHLWV�XQG� %HUXIVOHEHQ� DXFK� *HOG�OHLVWXQJHQ� I�U� WHFKQLVFKH� $U�EHLWVKLOIHQ�� ]XP� HUUHLFKHQ� GHV$UEHLWVSODW]HV�� (UKDOWXQJ� GHU$UEHLWVNUDIW�� $XVVWDWWXQJ� XQG(UKDOW� HLQHU� EHKLQGHUWHQJH�UHFKWHQ�:RKQXQJ�� .�QGLJXQJVVFKXW]� I�U�6FKZHU�EHKLQGHUWH�� 7HLOQDKPH� DQ� 0D�QDKPHQXQG� (UZHLWHUXQJ� EHUXIOLFKHU.HQQWQLVVH�� $QVSUXFK� DXI� hEHUQDKPH� GHU.RVWHQ� HLQHU� QRWZHQGLJHQ� $U�EHLWVDVVLVWHQ]
,QWHJUDWLRQVDPW�� /HLVWXQJHQ� I�U$UEHLWJHEHU�/HLVWXQJHQ�]XU�(LQULFKWXQJ�YRQ�$U�EHLWVSOlW]HQ�� EHKLQGHUWHQJHUHFKWH*HVWDOWXQJ� VRZLH� $EJHOWXQJ� YRQDX�HUJHZ|KQOLFKHQ� %HODVWXQJHQLQ� )RUP� YRQ� /RKQNRVWHQ]XVFK�V�VHQ�)DFKNXQGLJH� %HUDWXQJ�� ]�%�� GXUFK,QWHJUDWLRQVIDFKGLHQVWH�� 7HFKQL�VFKH� %HUDWHU�� EHUXIVEHJOHLWHQGHU'LHQVW�

F�� 9HUPLWWOXQJVIlKLJNHLW� OLHJW� QRFKQLFKW�YRU =HQWUDOHU� $QVSUHFKSDUWQHU� LVW� GDV$UEHLWVDPW� DOV� ]HQWUDOHU� 7UlJHU� GHUEHUXIOLFKHQ�5HKDELOLWDWLRQ�DEHU�DXFK6R]LDOGLHQVW�(R.

6*%�,;��6FKZHUEHKLQGHUWHQJHVHW]

G�� *UDYLHUHQGH�%HKLQGHUXQJ $QVSUHFKSDUWQHU� $UEHLWVDPW�� $QJH�ERW�GHV�$UEHLWVWUDLQLQJV
H�� 6RQGHUSURJUDPP�]XP�$EEDX�GHU$UEHLWVORVLJNHLW� 6FKZHUEHKLQ�GHUWHU

,QWHJUDWLRQVDPW� VWHOOW� GLH� 0LWWHO� ]XU9HUI�JXQJ�� GDV�$UEHLWVDPW� I�KUW� GLH0D�QDKPHQ�GXUFK
'DV� 3URJUDPP� XQWHUVW�W]W� GXUFKGLH� YROOH�hEHUQDKPH� GHU�*HKDOWV�NRVWHQ� �LQNOXVLYH� 6R]LDOYHUVLFKH�UXQJVEHLWUlJH�� I�U� �� 0RQDWH� DXV�GU�FNOLFK� GLH� EHIULVWHWH� %HVFKlIWL�JXQJ� YRQ� 6FKZHUEHKLQGHUWHQ�� XPGHQ� =XJDQJ� ]XP� $UEHLWVPDUNW� ]XHUP|JOLFKHQ�



%U�QQHU���0H\HU�+HQW]H�LP�)HEUXDU�����

(1'%(5,&+7�Ä6HQNXQJ�GHU�6R]LDOKLOIHGLFKWH³ ��

������ 8QWHUVW�W]XQJVPRGXO��6WUDIIlOOLJNHLW

,QKDOW 9RP�)DOOPDQDJHPHQW� ]X� OHLVWHQ� �$QJHERW�YRQ����� 9RUKDQGHQH�,QIRUPDWLRQHQ���JJI�5HFKWVJUXQGODJH
6WUDIIlOOLJH�+DIWHQWODVVHQH $*� Ä6+� 6R]LDOKLOIH� I�U� 6WUDIIlOOLJHXQG�+DIWHQWODVVHQH³� VRZLH� GHU� 9HU�HLQ� %UHPLVFKH� 6WUDIIlOOLJHQEHWUHX�XQJ� ELOGHQ� JHPHLQVDP� GLH� =HQWUDO�VWHOOH� I�U� 6WUDIIlOOLJHQKLOIH�� 'LH6DFKEHDUEHLWHU,QQHQ� GHU� $*� LQ� =X�VDPPHQZLUNHQ� PLW� GHP� 9HUHLQ� HU�VWHOOHQ� EHL� (LQOHLWXQJ� NRVWHQZLUN�VDPHU�0D�QDKPHQ�GHQ�*HVDPWSODQ

�����%6+*

6WUDIIlOOLJH� +DIWHQWODVVHQH� GLH� XQWHU%HZlKUXQJ� VWHKHQ�� RGHU� XQWHU� )�K�UXQJVDXIVLFKW�VWHKHQ�
=XVWlQGLJ� I�U� GLH� VR]LDOSlGDJRJL�VFKH� %HWUHXXQJ� VLQG� GLH� 6R]LDOHQ'LHQVWH�GHU�-XVWL]�%UHPHQ�

%HUXIVKLOIHE�UR�EHLP�6HQ�� I��-XVWL]XQG� 9HUIDVVXQJ� �]XU]HLW� LP� $XI�EDX�



%U�QQHU���0H\HU�+HQW]H�LP�)HEUXDU�����

(1'%(5,&+7�Ä6HQNXQJ�GHU�6R]LDOKLOIHGLFKWH³ ��

������ 8QWHUVW�W]XQJVPRGXO��)DPLOLHQNRQIOLNWH�±�-XQJH�0HQVFKHQ�±

,QKDOW 9RP�)DOOPDQDJHPHQW� ]X� OHLVWHQ� �$QJHERW�YRQ����� 9RUKDQGHQH�,QIRUPDWLRQHQ���JJI�5HFKWVJUXQGODJH
0|JOLFKH� .RQIOLNWH� ]Z�� MXQJHQ� 0HQ�VFKHQ�XQG�GHUHQ�)DPLOLHQ�GXUFK�]��%�
�� hEHUIRUGHUXQJ�EHL�GHU�(U]LHKXQJ�� )ROJHQ�YRQ�7UHQQXQJ�XQG�6FKHL�GXQJ�� 9HUQDFKOlVVLJXQJ� LQIROJH� IDP�%HODVWXQJHQ�� ZLH� ]�� %�� $UEHLWV�ORVLJNHLW��(KHNULVH�X��D��� $EO|VHSUR]HVVH� MXQJHU� 0HQ�VFKHQ� DXV� GHP� (OWHUQKDXV�� ZLH$XV]XJ�� .LQGHVZRKOJHIlKUGXQJ� ]�� %�GXUFK� *HZDOW� LQ� GHU� )DPLOLH�HPRWLRQHOOH�9HUQDFKOlVVLJXQJ�� hEHUEHK�WXQJ�� 7UHQQXQJVSURE�OHPH� VHLWHQV� GHU� (OWHUQ� �1LFKW�ORV�ODVVHQ�N|QQHQ��� 9HUVRUJXQJVSUREOHPH� LQIROJH%HUXIVWlWLJNHLW

�� 5HJHOPl�LJH�7HLOQDKPH�DQ�)DOO�NRQIHUHQ]HQ� PLW� .ROOHJHQ� 6R]L�DOGLHQVW�-XQJH�0HQVFKHQ�� $QHLJQXQJ� YRQ� .HQQWQLVVHQ�EHU� GLH� (QWZLFNOXQJVEHGLQJXQ�JHQ� XQG� /HEHQVEHGLQJXQJHQMXQJHU� 0HQVFKHQ� XQG� GHUHQ)DPLOLHQ�� .RQIOLNWO|VXQJVRULHQWLHUWH� 8QWHU�VW�W]XQJ�YRQ�)DPLOLHQ�� %HUHLWVFKDIW� Q|WLJH� +LOIHQ� ]XHQWZLFNHOQ�XQG�]XU�9HUI�JXQJ�]XVWHOOHQ�� YRQ� GHU� )LQDQ]LHUXQJGHU� 8QWHUEULQJXQJ� LQ� 7DJHVHLQ�ULFKWXQJHQ� �EHU� IDPLOLHQXQWHU�VW�W]HQGH� 0D�QDKPHQ� ELV� KLQ]XU� 9HUVHOEVWlQGLJXQJ� MXQJHU0HQVFKHQ�LP�%HGDUIVIDOO�

%6+*.-+*%*%
.HQQWQLVVH�6R]LDOSROLWLVFKHU�/HLWOLQLHQ



%U�QQHU���0H\HU�+HQW]H�LP�)HEUXDU�����

(1'%(5,&+7�Ä6HQNXQJ�GHU�6R]LDOKLOIHGLFKWH³ ��

������ 8QWHUVW�W]XQJVPRGXO��)DPLOLHQNRQIOLNWH�±�(UZDFKVHQH�±

,QKDOW 9RP�)DOOPDQDJHPHQW� ]X� OHLVWHQ� �$QJHERW�YRQ����� 9RUKDQGHQH�,QIRUPDWLRQHQ���JJI�5HFKWVJUXQGODJH
0|JOLFKH� .RQIOLNWH� ]ZLVFKHQ� 0HQ�VFKHQ�� GLH� LQ� (KH� XQG� 3DUWQHUVFKDIW]XVDPPHQOHEHQ��GLH�NHLQH�.LQGHU�LP+DXVKDOW�YHUVRUJHQ
�� 3DUWQHUVFKDIWVVWUHLWLJNHLWHQ�� .RQIOLNWH� GXUFK� $EKlQJLJNHLWV�SUREOHPDWLNHQ� XQG� SV\FKLVFKH$XIIlOOLJNHLWHQ�� .RQIOLNWH� GXUFK� 6FKXOGHQ�$UEHLWVORVLJNHLW
3UREOHPH�� GLH� GDGXUFK� HQWVWHKHQ�GDVV� YRU� GHP� +LQWHUJUXQG� HLQHU� JH�JHEHQHQ� %HKLQGHUXQJ� HLQHV� 3DUW�QHUV��VLFK�EHLP�DQGHUHQ�HLQH�SHUV|Q�OLFKH�hEHUIRUGHUXQJ�HLQVWHOOW

�� .RRSHUDWLRQ� XQG� 7HLOQDKPH� DQ)DOONRQIHUHQ]HQ� GHV� 6R]LDO�GLHQVWHV�(UZDFKVHQH�� %HDFKWHQ�� %HL� JHJHEHQHU6XFKWHUNUDQNXQJ� XQG� EHL� SV\�FKLVFKHU� (UNUDQNXQJ� LVW� GHU� VR�]LDOSV\FKLDWULVFKH� 'LHQVW� GHV*HVXQGKHLWVDPWHV�]XVWlQGLJ��� $QHLJQXQJ� YRQ� .HQQWQLVVHQ� ]X0HQVFKHQ� LQ� EHVRQGHUHQ� /H�EHQVODJHQ��� )LQDQ]LHUXQJ�YRQ�ÄHQWODVWHQGHQ³+LOIHQ]�%�� EHL� 3IOHJHEHG�UIWLJNHLW�� 7D�JHV�� XQG� 1DFKWSIOHJH�� .XU]]HLW�SIOHJH�� DPEXODQWH� 3IOHJHKLOIHQ�(LQVDW]� YRQ� 1DFKEDUVFKDIWVKLO�IHQ� ELV� KLQ� ]XU� VWDWLRQlUHQ� 9HU�VRUJXQJ�'LH� +LOIHSODQXQJ� OHLVWHW� GHU� ]X�VWlQGLJH�6R]LDOGLHQVW
.RRSHUDWLRQ� PLW� IUHLHQ� 7UlJHQ� XQGNRPPXQDOHQ� 6WHOOHQ�� ]�%�'LHQVWOHLVWXQJV]HQWUHQ�� (KHEHUD�WXQJVVWHOOHQ��6FKXOGHQEHUDWXQJ�

%6+*%*%3V\FK.*6*%�;,

0|JOLFKH� .RQIOLNWH� ]ZLVFKHQ� (OWHUQXQG�HUZDFKVHQHQ�.LQGHUQ
�� 3UREOHPH�YRQ�(OWHUQ�PLW�VFKZHU�EHKLQGHUWHQ� XQG� JHLVWLJ� EHKLQ�GHUWHQ� HUZDFKVHQHQ� .LQGHUQ� LPHLJHQHQ� +DXVKDOW�SV\FKLVFKH� hEHUIRUGHUXQJ�3UREOHPH� PLW� $EO|VXQJVSUR]HV�VHQ�9HUQDFKOlVVLJXQJ� EHGLQJW� GXUFKGDV�KRKH�$OWHU�GHU�9HUVRUJHQGHQ

3UREOHPH�XQG�hEHUIRUGHUXQJ�EHL�GHU9HUVRUJXQJ� YRQ� SIOHJHEHG�UIWLJHQ(OWHUQ� �X�D�� *HZDOW� L�� G�� 3IOH�JH��3IOHJH� YRU� GHP� +LQWHUJUXQG� ÄHL�QHV� VFKOHFKWHQ� *HZLVVHQV³�N|USHUOLFKH� XQG� ]HLWOLFKH� hEHUIRUGH�UXQJ�G��9HUVRUJHQGHQ

�� .RRSHUDWLRQ� XQG� 7HLOQDKPH� DQ)DOONRQIHUHQ]HQ� GHV� 6R]LDO�GLHQVWHV�(UZDFKVHQH�� $QHLJQXQJ� YRQ� .HQQWQLVVHQ� ]XGHQ� /HEHQVEHGLQJXQJHQ� YRQ0HQVFKHQ�PLW�%HKLQGHUXQJHQ�� 'DV� 9HUVRUJXQJVV\VWHP� I�U%HKLQGHUWH�XQG�3IOHJHEHG�UIWLJHNHQQHQ�OHUQHQ�� )LQDQ]LHUXQJ� YRQ� VWDWLRQlUHQ�WHLOVWDWLRQlUHQ� XQG� DPEXODQWHQ9HUVRUJXQJVKLOIHQ�KlXVOLFKH� 3IOHJH�� 7DJHV�� XQG1DFKWSIOHJH�� .XU]]HLWSIOHJH�'DXHUSIOHJH��9HUVRUJXQJ�LQ�(LQ�ULFKWXQJHQ� GHU� %HKLQGHUWHQKLOIH�7DJHVVWlWWHQ�� :HUNVWlWWHQ� I�U%HKLQGHUWH�� %HWUHXWHV� :RKQHQLP�5DKPHQ� GHU�(LQJOLHGHUXQJV�KLOIHQ��$N]HQW�:RKQHQ�X�D��
.RRSHUDWLRQ� PLW� SULYDWHQ� $QELHWHUQ�:RKOIDKUWVYHUElQGHQ�� NRPPXQDOHQ'LHQVWOHLVWHUQ

%6+*%*%6*%�,;6*%�;,



%U�QQHU���0H\HU�+HQW]H�LP�)HEUXDU�����

(1'%(5,&+7�Ä6HQNXQJ�GHU�6R]LDOKLOIHGLFKWH³ ��

������ 8QWHUVW�W]XQJVPRGXO��6XFKW

,QKDOW 9RP�)DOOPDQDJHPHQW� ]X� OHLVWHQ� �$QJHERW�YRQ����� 9RUKDQGHQH�,QIRUPDWLRQHQ���JJI�5HFKWVJUXQGODJH
3UREOHPH� PLW� 0HQVFKHQ�� GLH� YRQOHJDOHQ�6XFKWPLWWHOQ�DEKlQJLJ�VLQG
�]��%��$ONRKRO��7DEOHWWHQ�

%HL� HUNHQQEDUHU� $EKlQJLJNHLW� VLQG6WHOOHQ� XQG� ,QVWLWXWLRQHQ� ]X� EHQHQ�QHQ�� GLH� SURIHVVLRQHOOH� +LOIH� DQELH�WHQ� �6S6'�� 6HOEVWKLOIHRUJDQLVDWLR�QHQ� ZLH� $$�� %ODXHV� .UHX]� XVZ�� ��*JI�� VLQG� 7KHUDSLHNRVWHQ� ]X� �EHU�QHKPHQ�� 'DEHL� LVW� GLH� 1DFKUDQJLJ�NHLW�GHU�6R]LDOKLOIH�]X�EHDFKWHQ�

����II�%6+*
92�]X������%6+*

,OOHJDOH�6XFKWPLWWHO %HL� HUNHQQEDUHU� �QDFKJHZLHVHQHU�$EKlQJLJNHLW� LVW� GLH� 6RQGHUDUEHLWV�JUXSSH� Ä6R]LDOKLOIH� I�U� DOOHLQVWH�KHQGH� :RKQXQJVORVH� XQG� 'URJHQ�DEKlQJLJH³� I�U� GLH� *HZlKUXQJ� GHU6R]LDOKLOIHOHLVWXQJHQ�]XVWlQGLJ��*JI�VLQG� 7KHUDSLHNRVWHQ� ]X� �EHU�QHKPHQ�
'LH� VR]LDOSlGDJRJLVFKH� %HWUHXXQJ�%HUDWXQJ� XQG� 9HUPLWWOXQJ� LQ� 7KHUD�SLHHLQULFKWXQJHQ� HUIROJW� GXUFK� GLH'URJHQEHUDWXQJVVWHOOHQ�� 9RQ� GRUWHUIROJW� DXFK� GLH� 9HUPLWWOXQJ� LQ� 1RW�XQWHUN�QIWH�EHL�:RKQXQJVORVLJNHLW�

V��R�

%URVFK�UHQ�GHU�'URJHQEHUDWXQJ

$EKlQJLJH��GLH�VXEVWLWXLHUW�ZHUGHQ 'LH� (QWVFKHLGXQJ� �EHU� GLH� $XI�QDKPH� LQ� GDV� 6XEVWLWXWLRQVSUR�JUDPP�HUIROJW��EHU�+HUUQ�'U��6FK|�IHU�� :HQQ� NHLQ� Ä%HLJHEUDXFK³� HU�IROJW�� OLHJW� GLH� =XVWlQGLJNHLW� I�U� 6R�]LDOKLOIHOHLVWXQJHQ� LQ� GHU� DOOJH�PHLQHQ�6R]LDOKLOIH��%HL�3HUVRQHQ�PLW%HLJHEUDXFK� LVW� GLH� 6RQGHUDUEHLWV�JUXSSH�]XVWlQGLJ�


