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} s LM (LOOHLWXQJ *RYHUQDQFH AWIUDWHJ\ 5LVN 0PQDJHPHQWOHWIILFV FQG 7DUJHWYV

(LQOHLWXQJ

'H .OLPDZDHLQH WLHIJUHLIHQGH JOREDOH +HUDXVIRUGHUXQJ GLH ZHLWUHLFKHQGH $XVZLUNXQJHQ
*HVHOOVFKDIW KDW 6LFK YHU QGHUQGH 7THPSHUDWXUHQ H[WUHPH :HWWHUHUHLJQLVVH XQG GHU 9l
JOREDOH /HEHQVJUXQGODJH 8P GLHVHQ XQG ]XN%QIWLJHQ +HUDXVIRUGHUXQJHQ XQG 5LVLNHQ ]X E
ODiQDKPHQ XQG HLQH ODQJIULVWLJIJH 3HUVSHNWLYH XQHUO |VVOLFK

$XUXELV LVW (XURSDV JU,{WHU .XSIHUSURGX]HQW 8QVHMHQHL.OLPDEH]RJHQH &KDQFHQ XQG 5LVLNHQ VRZLH GLH GDUDXV DEJH
3UR] VIWHFKQRORJIHQHUJLF ZRGXUFK HV GHU]JHIGLUHN VBILQUIGDV 5LVLNRPDQDJHPH 'FNDUERQLVLHUXQJV XQG 8P 2kHIVGEGI D W F
(PLVVLRQHQ NRPPW,; (PLVVLRQHQ HQWVWHKHQ LP :HVHQWOLF KW B X UFHKPG B OK(IGCHMD 8WQWRQ :LU EHULFKWHQ DXFK LQ GLHWMP *H
LP 6FKPHO]YHUIDKUHQ Z!K;, (PLVVLRQHQ Y bD GXUFK GLH 1XWZLHGHU IUHLZLOOLJ QDFK GHP 5DKPHQZHUN GHU 7DVN )RUFH RQ
.XSIHUUDIILQDWLRQVSUR]JHVV HQWVWHKHQ $00+FHUKHEOMWDDXFK ZHLO ZLU PLW GLHVHP %HULFKW HLQH JXWH 9RUEHUHLWXQ
5HGX]LHUX( (PMRIDIQ: WARKDVKQG* HHOAKDWEH. @OMHX® 13AUGHZ BEHWIXQ) VHKBQVHU HUVWHU 7&)" %HULFKW LVW WX\P *HVGE K3 HVVMIAKK B GEW |
HUQHXHUEDUHU (QHUJLHQ LQ (QHUJLHHIILIJLHQ]DQZHQGXQJHMMQBK $XI GHQ NRPPHQGHQ 6HLWHQ EHULFKWHQ ZLU S%EGIOHGLH | (
VSLHOHQ $XUXELV %EHUQLPPW LQ VHLQHU 5ROOH 9HUDQWZR5LVLNRPDQDJHPHQW\ X 30DQXQJV XQG 6WUDWHJIIXH)SIUR]HVVH E}
'XiHUW VLFK EHLVSLHOVZHLVH LQ HLQHU P ,JOLFKVW HQHUJLHHIILILHQWHQ $XVJHVWDOWXQJ GHU +HUVWHOOXQJVSUR]HVVH
XQG GHU VFKULWWZHLVHQ 'HNDUERQLVLHUXQJ XQVHUHU 3URGXNWLRQ 7URW] GHU 9HUDQWZRUWXQJ LVW HV XQDEGLQJEDU
GLH $XVZLUI5LVLNHQ GHV VLFK YHU!QGHUQGHQ :HOWNOLPDV DG!TXDW ]X EHU%FNVLFKWLJHQ XP

HQWVSUHFKHQGH OD{QDKPHQ XQG $QSDVVXQJHQ GHV *HVFK!IWVPRGHOOV YRU]JXEHUHLWHQ

$XUXFLM&)" %HULFKW EZEE EE E



1 $L M (1TQOHLWXQJ *RYHIQODQFH AWIIDWHJ\ 51 VN ODQDJHPHQWOHWILII FV QG 7DUJHWYV

*RYHUQDQFH

8P GHQ +HUDXVIRUGHUXQJHQ GHV .OLPDZDQGHOV XQG GHQ GDPRWISFPUERQGHD®KARUSRUDWH 6 XVWDLQDELOLW\ ([WHUQDO $II
ZLUWVFKDIWOLFKHQ $QSDVVXQJVQRWZHQGLIJNHLWHQ JHUHFK'6WHXHUXQJ GHU NRQJHUQZHLWIXQG XQG NRRUGLQLHUW MQRBIWIQY
LP 8QWHUQHKPHQ DQ K, FKVWP _JOLFKHU 6WHOOH DXIJHK!QJW 8P\HMQ GHHMNSHKHIGHY' HDERQUHXQWREP D8VAHS XUXELY 6\BQER W GHX® WHIHP ! j LJ P
8QWHUQHKPHQVVWUDWHJILH HLQVFKOLH{OLFK DOOHU NOLPDU 6WUDWHJ\ &RPPLXGCLQ <«XDU\6LWH 5 465V SU!VHQWLHKW ZHUGHC
" HFDUERQY) DARQELQEHATEH &RSRIDM( GHI\ - 8@ DM$IIDLYHQ XP AH$X\Z ILKQIHQDX @V
4XDUWDOVZHLVH ILQGHQ 3HUIRUPDQFH 5HYLHZV GHU JUR{HQ NRQ]JHUQz ODQDJHPHQW IU%K]JHLWLJ HUNHQ @GHY ¥®G WWHXGW Q ]X
VWDWW ,Q GLHVHQ 5HYLHZV ZHUGHQ VRZRKO GLH ILQDQ]JLHOOHQ XQG RSHUDWLYHQ .HQQ]DKOHQ GHU :HUNH LQWHQVLY
GLVNXWLHUW DOV DXFK GHU MHZHNDUBR QWDIOHU XQR VW RMHH'LH $SEWHLOXQJ &RUSRUDWH (QYLURQPHQWDO 3URWHFWLRQ O!VV
HWZD GDVZ'QBXSWRMHNW XQG GLH ZDVVHUVWRIII!KLIJHQ $QRC*XWDFKWHUV DOOH +%WWHQVWDQGRUWH PLW HLQHU 8PZHOWULYV
BRODUSDUN LQ 3LUGRS %XOJDULHQ GHU 'DPSIVSHLFKHU LQ ZHUGHQ DOOH GUHL -DKUH XQWHUVXFKW 'LHVH 5LVLNRMQ®PD\VH
YRQ 6WURP DXV :LQGNUDIWDOXOLFK ZLUG GHU 8PVUBMH®QJVVI%RGHQYHUXQUHLQLJIXQJ XQG (PLVVLRQHQ DXFK NOLPDEH]RJHQH
VWDQGRUW '"HNIRQLVLHUPLC'GXUFKJHJDQJHQ GLH LQVEHVRQG EHUIOXWXQJHQ $XVZLUNXQJHQ YRQ 6WDUNUHJHQ RGHU :DVVHU
EAEA LP )RICb GLH 5HGX6FF C XQG E (P XP EAb %DVLVMDKU GLHVHU 5LVLNRDQDO\VHQ ILQGHQ (LQJDQJ LQ GLH 5LVLNREHULF!
ZHUGHQ GHP 9RUVWDQG GHU YLHUWHOM!KUOLFKH 5LVLNREHU3URWHFWLRQ DQ &RUSRKHM WW LR WHN ID/FEHHPIHVIWRSRUWIROLR YR
&RUSRUDWH 5LVN ODQDJHPHQW YRUJHVWHOOW +LHUEHL ZHUGHQ UHJHOP!{LJ DXFK NOLPDEH]RJHQH 5LVLNHQ VRZLH
HQWVSUHFKHQGH OD{QDKPHQ ]XU 5LVLNRUHGX]LHUXQJ DXVI%I'HU $XIVLFKWVUDW YRQ NOLPDUHOHYDQWHQ 7KHPHQ XQG (QWVF
5LVLNREHULFKWHUVWDWWXQJ LQLWLLHUW GHU 9RUVWDQG JJIZHVHQWOLFKHQ +DQGOXQJVIHOGHUQ GHU *HQHKPLJXQJHZHVHQW
5LVLNRUHGX]LHUXQJ OD{QDKPHQ PLW %H]XJ ]XJNRUPDNUMH®HYENOLPDUHOHYDQWH 7KHPHQ XPIDVVHQ XQG GHU %HUDWXQJ ]XU 8
]XU ZHLWHUHQ *HQHKPLJXQJ DQ GHQ $XIVLFKWVUDW ZHLWH U J7KHP HOXQG3URNMEHCKDIMA  HBWAXQINDMWAKXWGHVS X MEKWIDNEHAK IWVVEK XD P MWEHU
JEHUZDFKXQJ YRQ 5HFKQXQJVOHJXQJ 1DFKKDOWLJNHLW XQG 5L\
,Q GHQ Z, FKHQWOLFKHQ 6LW]XQJHQ GHV *URXS )LQDQFLDO OH6LW]XQJHQ IROJW HU HLQHU HLQKHIXb PLW GHP 6VMB®G GHU 1DFK
GR. RYHQXQURGHY) LODY HOXQG( GHJIH - P DXID YEHIAH(QW ZLFNOXQJ YRQ 3UHLV'HNDUERQLVLHUXQJVURDGPDS XQG 5LVLNRPDQDJHPHQW XQG GD
.RVWHQWUHLEHUQ VRZLH KLHUDXV UHVXOWLHUHQGHQ 5LVLNH,QYHVWLWLRQVEXGJHW DOV %HVWDQGWHLO GHU OLRWWHOIULVWS
NOLPDEH]RJHQH 5LVLNRW UGILHEWHU $XIDONWH*BXQGBQJHI HQW'NOLPDUHOHYDQWHQ 7KHPHQ JHQHKPLJW GHU 9RUVWDQG EHYRU
6LFKHUXQJVSRVLWLRQHQ HLQJHJDQJHQ $XIVLFKWVUDW ZHLWHUJHOHLWHW ZHUGHQ

$XiHUGHP EHJOHLWHW XQG VWHXHUW &RUSRUDWH 6XVWDLQDELOLW\ ([WHUQDO $IIDLUV ]XVDPPHQ PLW GHU MHZHLOV
YHUDQWZRUWOLFKHQ )XQNWLRQ UHOHYDQWH 3URMHNWH $NWLYLW!WHQ XQG GHUHQO(QWZLFNOXQJ PLW XPIDQJUHLFKHQ
1IDFKKDOWLJIJNHLWVNHQQ]DKOHQ HLQVFKOLH{OLFK NOLPDEH]RJHQHU .3,V 'LH %HULFKWHUVWDWWXQJ HUIROJW GLUHNW DQ GHQ
9RUVWDQGVYRUVLWJHQGHQ 6R N, QQHQ ZLU +HUDXVIRUGHUXQJHQ SURDNWLY DQJHKHQ XQG IU%K]JHLWLJ JHHLJQHWH
*HJHQPD{QDKPHQ HLQOHLWHQ

$XUXFLM&)" %HULFKW EZEE EE E
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6WUDWHJ\

8QVHUH 8QWHUQHKPHQVVWUDWHJILH IX{iW DXI HLQHU HLQJHK
XQWHUVFKHLGHQ ZLU JZLVFKHQ WUDQVLWRULVFKHQ XQG SK\

(BOVHUH _HNDUERO

7UDQVLWRULVFKH 5LVLNHQ UHVXOWLHUHQ DXV GHP YEHUJDQ
*HVHOOVFKDIW (V ZLUG ]ZLVFKHQ SROLWLVFKHQ UHFKWOLF
XQWHUVFKLFXb DXFK GLH 5SHSXWDWLRQ HLQHU 2U$NXWNDWLR (
HUHLJQLVEHGLQJWH RGHI9HU!QGHQ LQ GHQ .OLPDPXVWHUQ
5LVLNI6LH HUJHEHQ VLFK DXV GHP PHQVFKHQJHPDFKWHQ .OL

) X DET]

$XVZLUNXQJHQ Xb GLUHNWH ILQDQJLHOOH 6FK!GHQ DQ GHQ 9
/JLHIHUNIIWWH VHLQ

7TUDQVLWRULVFKH XQG SK\VLVFKH 5LVLNHQ L

'LH QDFKIROJHQGH 7DEHOOH JHLJW GLH WUDQVLWRULVFKHQ
*HVFK!IWVW!WLIJNHLW VRZLH SK\VLVFKH 5LVLNHQ 1%U XQVHU
YHUVFKLHGHQH 5LVLNRDUWHQ JHJOLHGHUW PLW GHQHQ ZLU
JHLWOLFK HLQ VRZLH HLQHP EHWURIIHQHQ 6HJPHQW E]Z GHP
/LHIHUDQWHQ KDEHQ ZLU XQV DXI HLQHQ XQVHUHU ZLFKWI.JV
EE YROXPHQP!{LJ JU_ jWHQ \ 'LHVH OLQHQ PDFKHQ NQDSS (&

NRQJHUQZHLWHQ .RQJH(AWHDEWIXQRAROHIQ]EVUDKXYV :HWWEHZH
]XJHK ULJHQ /!QGHU XQG QLFKW GLH HQWVSUHFKHQGHQ 0LQ

%HL GHUb]JHLWOLFKHQ (LQRUGQXQJ XQWHUVFKHLGHQ ZLU ]ZLVFKHQ HLQHP NXUJIULVWLJHQ ELV ]X GUHL -DKUH HLQHP
PLWWHOIULVWLJHQ YLHU ELV JHKQ -DKUH XQG HLQHP ODQJIULVWLJHQ =HLWKRUL]JRQW HOI ELV EAb-DKUH =XGHP
XQWHUWHLOHQ ZLU GLH SH VWHKHQGHQ 7DEHOOH LQ DNXWH ([WUHPZHWWHUHUHLJQLVVH XQG
FKURQLVFKHb.OLPDYHU!QGHUXQJHQ

$XUXFLM) WHULFKW EZEE EE E

DKLQZLXQV DEVROXWHQ 6FRSH C XQG 6FRSH IUHGX] P HDC



1 $L M (1TQOHLWXQJ *RYHIQDQFH AWILIHDWHJ\ 51 VN ODQDJHPHQWOHWILIT FV QG 7DUJHWYV

ZEHUVLFKW SK\VLVFKHU XQG WUDQVLWRULVFKHU 5LVLNHQ

%HWURIIHQH V 6HJPHQW

5LVLNRNDWHJRWILMRDUW %HVFKUHLEXQJ GHV 5LVLNRYV =HLWOLFKH (LQRUGBRHIQRQ
7UDQVLWRULVHEHK QRORJLVFKHV 6QWIVNRHKW GXUFK 8PVWHOOXQJ DOOHU NRKOHQVWRIIHPLWW LHUMHQGHIDO3 U R B R N M L REXWRD BRI VAREPVI D XV V F K (
5LVLNHQ $XUXELV NRKOHQVWRIIQHXWUD®SHBBRHWKOH LDXWO] X&QY EHLE (BRYKVMRRQ HEH G L @ JEVEEE & 2 OXOWLPHWDO 5HF\FOLQJ

] b% 5LVLNR YRQ KRKHQ ,QYHVWLWLRQV XQGb%HWULHEVNRVWHQ ZLH EHLP (LQVDW] YRQ :DVVHUVWRII

3ROLWLVFKHV 5LVLNRILEW VLFK DXV @WBWHBUWIHHD XD IHQ E]Z GHP HXURS!LVFKHQ &PUJE R B LUWRWHIH U LS/GEXXRP \GPRED- W3BRGFAK D Q L V P
&%$0 RGHU DQGHUHQ SROLWLVFKHQ )DNWRUHQ GLH ]X ZHLWHU VWHLJHQGHQ (QH U¥DMSPHIWBIQ 5% KUFHQ QG L
ZHLWHUKLQ QLFKW DXV UHLFKINGIEH U QREXN\HQ QIXHZ! YRI)O& P IHUXQJ 1%U GLH )HUQZ!UPHYHUVRUJXQJ
LP 5DKPHQ GHV (8 (76 HXURS!LVFKHU (PLVVLRQVKDQGHO RGHU DOWHUQDWLYHU .RPSHQVDWLRQVPHFKDQLV]

5HSXWDWLRQV X Q G QMMUMKWKU IFRMLNERXQ) GHJ HNDERQUHXQIV IHBI | G6 GHIDAHSX\Z WKQIHQDX OHNXWP SDIGHY OLWWHOIULVWLI  &XWRP 6P HI- -3URGFW
GHU $XUXELV .XSIHUSURGXNWH

BK\WVLVFKH 5L8¥NXW@® ([WUHPZHWWENXWUXQGQIOMMYV KRFKZDVVHU 5LVLNR GHV $XIWUHWHQV HLQHV .XXj]HUP LMWMIWRFEQ V FXIH@D ALAXAWIQ ¥ W XEHPNX VLD HB/6

$XUXELV 6WDUNUHIJHQHUHLJQLVVHQ XQG *HZLWWHU LQNO +DJHOQLHGHUVFKO|JHQ SLUGRS %* $YHOOLQR ,
6WROEHUJ '(
&KURQLVFKH .OLP D 9HQEHXQ IBHUZKRBHDMU XQG 1 IHHIAKOIVP XM X @ 6VBNHIHY * 4UH + MH $QINHI GO FHHHWSHIHY /D QJIULVWLJ +DPEXUJ '( $XJXVWD 86

BLUGRS %* %HUDQJR (€

6WROEHUJ '( $YHOOLQR

3K\WWLVFKH S5L¥NNW® ([WUHPZHWWaXWUHQGQIOWMWMH KRFKZDVVHU 5LVLNR GHV $XIWUHWHQV HLQHV .BX{HUP DMWWRSQ V FXIH@UI DY E B/DHYQV X% RO J W IQHHY
/ILHIHUDQWHQ 6WDUNUHIJHQHUHLJQLVVHQ XQG *HZLWWHU LQNO +DJHOQLHGHUVFKO|JHQ 3HUX

&KURQLVFKH .OLP D 9HQEHXQ IBHUKRBHDMU XQG 1 IHHIFKOIVP XMMJ X @ 6VBNHIHY * 4UH + MH $QINHI GO FHHBEMSIHIHY /DQJIULVWLJ %UDVLOLHQ %XOJDULHQ
,QGRQHVLHQ 3HUX

$XUXFLM&)" %HULFKW EZEE EE



(1QOHLWXQJ *RYHIIQDQFH

AWILIHDWHJ\ 51 VN ODQDJHPHQWOHWILIT FV QG 7DUJHWYV

.OLPDUDRWD\NIRD $XUWHXE 6WDQGRUWH @QG /LHIHUDQWH

(LJHQH 6WDQGRUWH

/LHIHUDQWHQ

$XJIXVWD
%XQGHVVWDDW *HRUJLD
9HUHLQLJWH 6WDDWHQ
YRQ $PHULND
5LVLNRS@XHRKWHU
PLWDIJXQGLUEHOVW%UPH

3HUX
5LVLNR 8&X2HAVKWHU
PLWDJHO

&KLOH
5LVLNRG6GXXWHKO XWHQ

'LH *UL]JHLIJW LGHQWLIL]JLHUWH SK\VLVFKH 5LVLNHQ DXI

+DPEXUJ 'HXWVFKC
5LVLNR GWXBR )OX
YOXVV%EHUV F K 2HPq
6W%UPH
$YHOO,MIIROLHQ
5LVLNRS@XH MKW H U
PLWDJHO

BLUGRS %XOJDULHQ
5LVLNR 8XAHAVKW H U
PLWDJHO

3DQDPD
5LVLNRS®@XH MKW H U
PLYWHZLWWHU

%UDVLOLHQ
5LVLNR GXUFK
JOXVV%EHUVFKZHPPXQJHQ

$XV *U¥%QGHQ GHU ZEHUVLFKWOLFKNHLW

,QGRQHVLHQ
5LVLNR GXUFK
JOXVV%EHUVFKZHPPXQJH

EHVFKU/QNW VLFK GLH *UDILN DXI GLH 6WDQGRUWH YRQ $XUXELV XQG /LHIHUDQWHQ PLW HLQHP PLWWOHUHQ

El]Zz K,KHUHQ 5LVLNR 1%U P JOLFKH 6FK|GHQ GXUFKONOLPDEHGLQJWH 1DWXUNDWDVWURSKHQ

DQDO\WWLHUWHQ 6WDQGRUWH VLQG GLHV LQ HUVWHU /LQLH 8QZHWWHU XQG )OXWHQ

$XUXFLM&)" %HULFKW EZEE EE

)% U GLH



1 $L M (1TQOHLWXQJ *RYHIQDQFH AWILIHDWHJ\ 51 VN ODQDJHPHQWOHWILIT FV QG 7DUJHWYV

&KDQRHW]HQ

%DVLHUHQG DXI GHU 5LVLNRDQDO\VH QXW]JHQ ZLU &KDQFHQ X QL& 238 RNWMUMYVL W W KQ . @ LHFLKQ\HLL HD\P B RW KR @ HIQUIMV/IQ XIQ VHWW, Q G X V'
ORYHUH 5RO0OH YRQ $XUXELV LP =XJH GHU '"HNDUERQLVLHUXQJ) BHYZIHOWYZHUWREFKDQW LQ H DREDXY QRWKXREHQZEBIBHOG PLW IRV
VLQG JXW $XUXELV KDW VLFK EHUHLWYV (QGH EACI GHU , QLW LYTHWIV\RHU 34X/ IZQ H VG/L Bl P,BVIVW\ALIRFX HR D CH B I&RWG HRYLIIBQ YORY @ BIIRQ J: Y DHP W
&RPSDFW DQJHVFKORVVHQ XQG VLFK VR YBHMHG XN KRVHWL O M VIVENV/PEAD\W ¥ H CBH.WH U WIH KRULRGH EAZEE EE VROO GLH :!UPHOLHIHU
'LH 6FLHQFH %DVHG 7DUJHWYV GIHGXNWLLRH Vg %H O H KEDAVE G LHIV®! LIGREHHUIQ/S XK G WARHP\L V@ HEUH VXAS MAILUIS RG X NWLRQ GHXWOLFK DXVJHZHL)
GDVV ZLU EHL (UUHLFKHQ XQVHUHU =LHOH ]XU EhHIHRRIBAP GISODQREDVIHP |(UIGHUBIUHP SRUVWRPUCXQJ YRQ UXQG EA AL L +DXVKI
3DULVHU .OLPDDENRPPHQ EHLWUDJHQ CEEbWEZDVVHQ VLFK GDGXUFK ]XV!W]JOLFK M!KUOLFK HLQVSDUH
X Q V H U H)Qj EERXANQEK GP / LIH&\ FBI$WHIP HQNHP | | 62 -CEAEAZ HWUUHGEK] IHIHQ GHUEHIHW

Y% U GDV *HOLQJHQ GHU (QHUJLHZHQGH LQ (XURSD LP 5DKPHQ IGHXW(H GBIKMD LHFBOX DVEHU G N F K XGH W \ZFHOQN. WY WAHHU W 1% U .DWKRG
'"HNDUERQLVLHUXQJVYRUKDEHQ HUZDUWHQ ZLU ]XGHP HLQHQ QWBK NHA $QUWIIH GHG { BNGRH)IBRREBCRUNE GBS Ba QX UHEK IHHD
OHWDOOHQ )%U GLHVHQ 1DFKIUDJHDQVWLHJ KDEHQ ZLU XQV KQG HLGHSPEILMODE OERY 8 WX\ O/ IHPK WARH @ BEEMHNWBQHXWUDO ]
SRVLWLRQLHUW XQG PLW GHU 6WUDWHJLH JOHWDOV IRU 3URJUHVV 'ULYLQJ 6XVWDLQDEOH *URZWKH XPIDQJUHLFKH
:DFKVWXPV]LHOH JHVHW]W 'DEHL KDEHQ ZLU EHVRQGHUV GHQ I$XN EZIHX. W BV H L2K5$ 5 Bl WOE@LLVY VD NAM KHIQVZ W Q PL B L.Q@QIHFS HU JDYRLG
" O X]! KOR] 06 GH,QMWMRGHRIQXQHIGHHYSHA FIRIZ HINIQ$S XIXWE * HRUID 86$ 0 IWAHWP +%WWHQQHW]ZHUN %HL GHU .XSIHUSURGXNW LR Q3DHUDEMQ G E H ¢
VWUDWHILVFKHQ 6FKULWW DX| GHQ QRUGDPHULNDQLVFKHQ 0ZHBINW HIRD OGHHO P IHW IXV/OW ] DLEFHKW DX FKEQDRXSRWHE]ZDO HLIWHRQVLOL N
$XUXELVOUHDOLVLHUHQ VRZLH DNWLY 5HVVRXUFHQ XQG .OLPZ¥BKRQHLY DQGHR GDMW KRHFE ZHRWE XNDOL B W D IO DXNWQGHKL DQ G H
NRPSOH[HQ 5HF\FOLQJPDWHULDOLHQ ZLHGHU LQ GHQ :LUWV F K2 WR/INUH.IRVQUHIX 5 PRUG/XA NH H M4 B B W CHW \GYRID HEQXQIM BSHWWI D IQCDAALIH/G IVEH
%HVFKUHLEXQJ XQVHUHU ODjQDKPHQ XQG =LHOH LQ %H]XJ DX HHR\FIOHHIJ D] IMX@WHQ BLERIHQVHM AIQH XIQMAKUBI® GHQ 9RUWHLOHQ
DNWXHOOHQ QLFKW Do lixi OOHRO WAHDIAVEKMW WX Q1 NHQQIDKOHQ XQ X OWUSFKR GXW BIWWkH® OHWDOOH LONQDBEGUMBEN HDQHQ JHULQJIHUH

"HLWIODHOMHR XU 9HUULQJHUXQPX  REBHXHANV&EHULFKWHQ ZLU LP 5D
QLFKWILQDQ]LHOOH Q24 Hold 1 ki W IH RIP/ YWD MM X €1 X Q1 NHQQ]DKOHQ XQG E!

$XUXFLM&)" %HULFKW EZEE EE i



1 $L M (1TQOHLWXQJ *RYHIQDQFH AWILIHDWHJ\ 51 VN ODQDJHPHQWOHWILIT FV QG 7DUJHWYV

5LVLNHQ HUNHQQHQ XQG PDQDJHQ .OLPDV]HQDULHQ DQDO\VLHUHQ

)%U GDV ODQDJHPHQW GHU LGHQWLIL]JLHUWHQ NOLPDEH]JRJHQ :LU KDEHQ GLH 5HVLOLHQ] XQVHUHV *HVFK!IWVPRGHOON XQG XQ\
OD{QDKPHQ LVW EHL $XUXELV !TXLYDOHQW ]X DOOHQ ZHLWHU .OLPDV]HQDULHQ Q!KHU XQWHUVXFKW 5HSU!VHQWDWLY QXW]HQ
5LVLNRPDQDJHPHQWV\VWHPY YHUDQWZRUWOLFK ,P )ROJHQGI(UNHQQWQLVVIU' ,QWHUJRYHUQPHQWDO 3DQHO RQ &CVL ]XWH &K
ODjQDKPHQ ]XU %HJUHQ]XQJ NOLPDEH]RJHQHU 5LVLNHQ DQ X($XIJIJHPLC GHQ 6DFIXQU\ ZHOWZHLWHU .OLPDPRGHOOH ]X DNWXD¢
]XP 7HLO EHUHLWY JHWURIIHQ RGHU LQbGLH ,QYHVWLWLRQVS]XVDPPHQ]XIDVVHQ $QQDKPHQ %EHU GL(LH VR]LR,N VQRW HQNMKAL F

(QWZLFNOXQJ ZXUGHQ P .JHPHLQVDPH ,NRQRPLVFK 6KDWHGEGNOXQ
1LFKW DOOH 5LVLNHQ ODVVHQ VLFK GXUFK IU%K]JHLWLJH XQG 6RFLRHFRQRPLF 3DWKZD\V 663 LQ GHP VHFKVWHQ 6DFKVW DG\
QX000 UHGX]LHUHQ 'DKHU H[LVWLHUW JHJHQ HLQH 9LHO]DKO 6]HQDULRWULFKWHU JZtH Cbr6]HQ 6¢( J'HU JU% XQG Ebf&
%HWULHEVXQWHUEUHFKXQJHQ HEHQIDOOV HLQ XPIDQJUHLFKF6]HQ 66:'HU IRVVI MHZI%HWUDFKWY ELV -DKU EAIH &DMH%
6]HQ 663 C HUP,JOLFKW GHP 3DULVHU $ENRPPHQ IROJHQG HLOQ
'XUFK DPELWLRQLHUWHQ .OLPDVFKXW] ZLUG HLQH %HVFKU!QNXQ
GHP YRULQGXVW P, JO , *HJHQVDW] GI: RU&DVH 6] 663bER 'LH
VR]LDOH XQG _,NRQRPLVFKH (QWZLFNOXQJ HLQHU VLFK VEFKQHOO
YHUVWI!UNWHU 1XW]XQJ YRQ IRVVLOHQ 5RKVWRIIUHVVRXUFHQ JH!
EFHYRRAUUHDGH KW HBKIXRORILYEKERQIQEHFROLWBY BRI OV ZHUGH
DEHRUWD RWIFRRU B R O MW@ BEHY SWHL IBREHRD OBIREBKQSDVVXQJ ZHUGHQ
HU '"HNDUERQLVLHUXQJ -HGHU 6WDQGRUW LVW

I} +DPE. VINR ZEHUVFKZHPPXQJ GXUFK 6WXUP ,QYH
HNDUERQLVLHUXQJVIDKUSC(SPEL HLQHU NOLPDQHXW HQ m p LQULF S AR ARE IS R = AR A P 1HX
GHXWOLFK YRU E/EE/E]XIC]WLRQ SEHUQLPPW L( 3
AARRANSININ
NRQJHUQZHLWH -RRUGLQLHUXQJ GHU )DKUS( J ,
B OWNUON PN OVeODOXo Ve D [}E U 5LV R~ +D OVFKDXHU ODQJIULVWLJ]X H "3 UL
oW UONKEHOVSODOX0) VRZLY
SROLWLVFKH SLVLNHQ "HQ KRKHQ (QHUJLHSUHLVHQ L XU PRGRI N AN AT NI LY < VL e O WiWL
LRGSR SSEOAAZ NCLLYeR SA LS
VYV HOYHOY RO IROIV LOTUD VW UXNW JHQ U
GLH (QHUJLHZHQGH WHQGHQ]JLHOO ZHLWHU VWHLJHQ G Eﬂ@-%ﬂl&(ﬂ‘?n- “m‘u' - . QGQGV\
HLOHY LOWH DWLRQD ZHWWEHZHUEVI'KLJH L e = » pun " = =
LN ORL LA L 2 RIVNEL N NI WAT IR NEUGIEa  Madd
DQJHVSURFKHQHQ "HNDUERQLVLHUXQJVURDGPDSV DXI X d
BN A L N NG NS A AY RGO YRUKE
SDKPHOEHGLQIXQJHQ XPJHVHWIW ZHUGHQ N.QQHQ * FK

VRUIHRROWHQ XOC HV ZXUC MO EHLP %DX 7KROXGJVP WOLFKN

YRQ, IUHLHU ,QGXVWULHZ!UPHJHZLQQXQJ I%U GLH ) U sl , gy Guniaint
"TH 0 Q HV HU QDO D Q bHLQ!
o L QHKUNEVIHO GLEHVHU 0D ORKPH Q

HXURS|LVFKHU (PLVVLRQVKDQGHO RGHU DO
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C Ebr& 6]JHQDULR B 663 C XQG ,($ 1=( EEEE

OHWKRGLN

} $X1JUXQG HLQHU JHZLVVHQ 9HUJOHLFKEDUNHLW GHV 9RUJHKHEEWE@RBRXWHIRQ HZN D USERQDYOH O XIQPVOKRDVWHEH QIX QI
6RFLRHFRQRPLF 3DWKZD\ C 663 C GDV 1=( EEZEZ 6]HQDULR GHBEK, ($:U GW H UQDPM HR@HYW JQHIHQGH EHQ WLJWHQ
$JHQF\ 1=( EAEA VWHKW I1%U 1HW =HUR (PLVVLRQV ELV EE£BAEIXQL® QXYW VQ FKDP®! OKW IR BB XMHAH SI0YHUERW G X L
5HIHUHQ]V]HQDULR 1%U GHQ *UHHQ 'HDO GHU (XURSI!LVFKHQ BQLR® PH W WHILQHIGIHRYGW B &0 & @HPIRKH

(LQKDOWXQJ GHV 3DULVHU .OLPDDENRPPHQV YHUZHQGHQ | 'HU $XVEDX GHU OL USHU ZLUG LP :HVHQWOLF
} '"HU ¢ E *UDG :HJ EHVFKUHLEW HLQHQ QDFKKDOWLJHQ (QWZLEHQ%QB&% JQ\IHLWL%FK%MV&Q)éR%W VbB| UQKH UHFEK
ZHUGHQ ELV EAEZA UDGLNDO UHGX]JLHUW GD X bD GHU (LQVQW& H%%%XH&J%Q%H&JR(&Mﬂ’W% %Isk 'E)@EI)_ %F.K

i*'—QH KRKH 3ULRULW; ;W KDW UNHQQEDU DXVJHULFKWHWH ZHVWOLFKH *HVHO
} *OREDO@HPERYVLRQHQ HUUHLFKHQ E/AEEAE HLQ 1LEYHHED\»(R\(HEQHJLH/Wg%_,_,-LLg;F;4 WY DD BBH B XONWH ZHUGHO HLOH VW!

DOV SURGX]JLHUW 5HF\FOLQJDNWLYLW'WHQ PLOGHVWHOQVY LO GHU ZH\

} (QWZLFNHOWH 9RONVZLUWVFKDIWHQ HUUHLFKHQ GDV 1HW I-A,‘l,eJ W'IIF_|I9 62LQ Boz\ﬂg'l_.WH lh—l&ﬁ/\k%_!_ I}{AIj/OQVgUQ/ XSIH

S RO ZL LR = KD Q) NULWIVEKHQ XQG VWUDWHILVEK ZLEKWLIHQ OHWD:
} (UZDUWXQJ YRQ GUDVWLVFKHQ SROLWLVFKHQ $QSDVVXQJVPD;QODKPHOQ HW =HUR =LHO ]X

HUUHLFKHQ ZHOFKHV ZLHGHUXP IROJHQGH :LUNXQJHQ KQEHIQE%QLLL{/ H

! BWHLJHQGHHL&2ELV DXI| EEAZ 86 W LP -DKU EEAEZAE l 'LH WUDQVLWRULVFKHQ XQG SK\VLVFKHQ 5LVLNHQ K

| 6LOQNHQGH &RPPRGLW\ 3UHLVH 1%U IRVVLOH %UHQQVWR{IH 2zt 0SB X QG B oHH 5 M GG DXl 7o xorsy
R L@ SHF\EOLQIDNWLYLWIWHQ LOVEHVRQGHUH LQ $XJIXVV

I (LQI%KUXQJ YRQ 6\VWHPHQ YHUJOHLFKEDU GHP HXURS'I}V %/H‘ﬂ_'(ﬂ b\R—I Lxl-bg(lédevz %WWH—bQ? ww ZLUG ZDKL

| LQNO 86$% &KLQD HUZDUWEDUHQ VLJQLILNDQWHQ OHWDOOSUHLVVWHL.
! OEHMRIDI A, EHXQ) GHUGA(GHIRAIMRP DA ZIH] G6CH.B6 ,JDHRQ DEHU DXFK GXUFK VWHLJHQGH ]X HUZDUWHQGH 5DIII

SHCXFWLRG Wt ODQJIULVWLJ SURILWLHUHQ

$XUXFLNM&)" %HULFKW EZEE EE
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lEbr& 6]HQDULR B 663 E

OHWKRGLN

} P *HJHQVDW] ]XP C E *UDG 6]HQDULR KDEHQ ZLU HLQ :RUVWOREWVI I8 |HIQNDIVRL RQW ZGHDFO BI63 Z2HJ YRQ GHQ 2UWHQ GHU .OLPDN
JHZ!'KOW 'DV 6]HQDULR UHSU!VHQWLHUW HLQH :HOW GLH} VLRAK Q/IWDMNN IDXH P3% KWW F K DH WQH. B KSHAG XONFVKIVRVQX BORE® OHU 9HUP | J
WHFKQLVFKH ,QQRYDWLRQHQ NRQJHQWULHUW (V ZLUG HL Q9HWHELHUG XHQUWP D | V R DWINO H 394 WD Y. WHRU | Bl HIUNVQHEKW U X Q J V G H F N X C

XP GDV :DFKVWXP ]X PD[LPLHUHQ ZDV ]X HLQHP KRKHQ (QHde-U-UW-ELQELu/D\XﬁKHI@a&lQW HLQ U%FNO!XILJHV ZHOWZHLWHV %,3
} )P 9HUJOHLFK ]X KHXWH HLQ ZHLWIPUWVYLR@HWOL BUVGEME B8 R BFDOH.Q H

%UHQQVWRIIH VWHOOHQ GHQ +DXSWDQWHLO GHU (QHUJLIEUgEE&EE@ELngaeDU )

} $QVWLHJ GHU JOREDOHQ 'XUFKVFKQLWWVWHPSHUDWXU E HKU DOV Ebr& LP 9HUJOHLFK [XP
YRULQGXVWULHOOHQ =HLWDOWHU ,Q GLHVHP 6]HQDULR EHVWHKHQ 1%U XQVHUH 6WDQGRUWH HUK,

}) *OREDOH .OLPDNULVH PLW +LW]JHZHOOHQ :DOG XQG %XVFHE@,IQW@KH@JLB’HW }&E N B BLSIHIFP O3 F KH U X QJVV FKXW]
VDXEHUHP 7ULQNZDVVHU DXI GHU HLQHQ XQG ZEHUVFKZHPPRBERQ H: XUIFKDAMOVIQWRSRGHWLVFKH .RQIOLNWH O0O4JUDWLRQ
OHHUHVVSLHJHOV VRZLH YHUVW!UNWHQ WURSLVFKHQ :LUEHRBDWWEIWW RS FXW 8 HVYVEOEHQHONOWILWMMWEDUHQ S5LVLNHQ 1%U XQV

} 6WHLJHQGH $Q]DKO UHJLRQDOHU .ULVHQ DEHU DXFK JORIED® BUbHYHRSKRIOIQPIUVWVRKNRBP.R\WY 1Y N W W HXQ@HH & W BMRUFAOWLRQ Kl
9HUWHLOXQJVN!PSIH XP NQDSSH :DVVHU XQG 1DKUXQJVPLWWHOOWFKRXWY F HQ WMBAWHEK QG AIKXEKHNHLQH WUDQVLWRULVFEKHE
.OLPDNULVH KHUYRUJHUXIHQ ZXUGHQ }  HLQH HUNHQQEDUHQ &KDQFHQ 1%U XQVHU *HVFK|IWVPIRGHOO X

% UGLIXQJ

8QVHUHU (LQVFK!W]XQJ HY&DVH 6] EHVRQGHUV LQ ODQJIULVW LHVH 6]HQDULRDQDO\VH EHVW]UNW XQV LQ GHU $QVLFKW GDVYV
&KDQFHQ .XU] XQG PLWWHOIULVWLJ DFKWHQ ZLU GDUDXI LC3DULVHU .OLPDDENRPPHQ DXI GHQ ULFKWLJHQ :HJ EHJHEHQ KDEL

S

NRQUHTXHMMYS P VAM-QXQUHHMADMI VAKHQ=IHBI] 06 EH.GHJ HNDUEERQUHXQ) CE] XP LOGHQ GHU 5HDOLW!W NDQQ VLFK GLH JXN%QIWLJH (QWZLFNOXQJ DXFK ]
'DJHJHQ N, QQFRU&DVH 6] NHLQH 1%U XQVHU *HVFK!IWVPRGHOO YHUZHUWEDUHQ &KDQFHQ

HUNHQQHQ Z!KUHQG GLH SK\VLVFKHQ 5LVLNHQ 1%U XQVHUH 6WDQGRUWH VWHLJHQ ZHUGHQ 'LH $XVZLUNXQJHQ XQG

5LVLNHQ GHU .OLPDNULVH DXI :HOWZLUWVFKDIW XQG *HVHOOVFKDIW VLQG GDEHL DXV KHXWLJHU 6LFKW QLFKW DEVHKEDU

$XUXFLM&)' %HULFKW EAZEE EE CE
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6]HQDULRDR®IONVIQWZLFNOXQJ YRQ SK\WLVFKHQ 5LVLNHQ DQ XQVHUHQ 6WDQGRUWHQ

5LVLNR $XVZLUNXQJ DXI XQVHUH 6WDQGRUWH (UNO!UXQJ
EEEE EEEAE
EAEE 663 C C Ebr& 663 E !Ebr&

‘'KUHQG DNWXHOO XQG EHL HLQHP C Ebr& 6]JHQDULR L
EHWUDFKWHWHQ 6WDQGRUWH YRQ HLQHP PRGHUDWH
GHU $QWHLO DXI ET EHL HLQHP 'Ebr& 6]JHQDULR $P
LVW GHU 6WDQGRUW LQ 5LFKPRQG 86$%$

+LW]HVWUHVV

$NWXHOO VLQG DOOH BWDQGRUWH HLQHP VHKU JHUL
%HL HLQHP C Ebr& 6]HQDULR ZHUGHQ LP -DKU EAEEE |
PRGHUDWHQ 5LVLNR DXVJHVHW]W VHLQ %HL HLQHP !
ZREHL $YHOOLQR ,7 VRJDU HLQ VHKU KRKHV 5LVLNR

"% UUH

'DV 5LVLNR 1%U HLQH 6WXUPIOXW LVW [1%U XQVHUH $>
6WXUPIOXW ZHLWHUKLQ VHKU KRFK 'LH :LUNXQJ HLQHU 6WXUPIO:
]IXVIW]JOLFK ]X HUZDUWHQGHQ OHHUHVVSLHJHODQVWL

NHLQH *HIll vHku oLH | oLHGU PRGHUDY kRFK VHKU KRFK
©6]HQDULR 663E ZLUG EHWUDFKWHW GD NHLQ 6]HQDULR 663C YHUI%JEDU LVW

%HLG6]HQDULFKDEHQ ZLU XQV DXl GLH (QWZLFNOXQJ GHU DXV XQVHUHU 6LFKW ZHVHQWOLFKHQ SK\VLVFKHQ
.OLPDURNXV QHUW

$XUXFLM&)" %HULFKW EZEE EE cC
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S5LVN ODQDJHPHQW

,P JROJHQGHQ EHVFKUHLEHQ ZLU GDV $XUXELV 5LVLNRPDQDJI=XV!W]JOLFK ]XP ]XYRU EHVFKULHEHQHQ 5LVLNRPDQDJHPHQWV\VW
GHUHQ 6WHXHUXQJ LQ YROOHP 8PIDQJ EHU%FNVLFKWLJW VSHJLILVFKHQ 5LVLNHQ VHOEVW YHUDQWZRUWOLFK LVW H[LVWLHI
DM VAKHQ5 IMNRSRUARTRVP MHGHP =HWR U RQAVRQELY] X EAECKUH ' LHWHV DM VAKH
8QVHU 5LVLNRPDQDJHPHQW KDW ]XP =LHO GLH PLW XQVHUHP5LVLNRSRUWIROLR EHLQKDOWHW HEHQIDOOV NOLPDEM]JRJHQH 5L
XQVHUH $NWLYLW!WHQ ]XJHVFKQLWWHQHQ 5LVLNRPDQDJHPHGCLQLWLLHUHQGH ODiQDKPHQ XQG ZLUG DXVI%KUOLFKDRLW 9RUVWE
IU%K]JHLWLJH (UNHQQHQ XQG GLH %HREDFKWXQJ GHU (QWZLFNOXQJ VLQG GDEHL YRQ EHVRQGHUHU %HGHXWXQJ 'DU%EHU
KLQDXV VWUHEHQ ZLU GDQDFK QHJDWLYH (UJHEQLVHLQIO%V)'HU LP YRULJHQ $EVFKQLWW EHVFKULHEHQHQ .OLPDULIVAK & XXE &
JHHLJQHWH XQG EHWULHEVZLUWVFKDIWOLFK VLQQYROOH OD{(EHVFKULHEHQH 3URJHVV ]XJUXQGH )%U GLH .OLPDULVLNRDQDO\\
DXFK GLH 6BWDQGRUWH XQVHUHU ZLFKWLJVWHQ .RQJHQWUDWOLH
'DV 5LVLNRPDQDJHPHQW LVW %HVWDQGWHLO GHU JHQWUDOHCZLU HLQH /L]HQ] GHV J/RFDWLRQ 5LVN ,QWHOOLJHQFHH 7RROV Gt
.RQWUROOSUR]JHVVH XQG XPIDVVW DOOH ZHVHQWOLFKHQ 6WD6]HQDULRDQDO\VH ZDUHQ FK UR®LO/E K9 WWLDPDI X I BI\Q GRIQUKQ@ BHYV
$XUXELV .RQJHUQV 'DV 30DQXQJV XQG 6WHXHUXQJVV\VWHP GLH 5LVLNREHULFKWHUVWDWWXQJ HLQH RIIHQH
.RPPXQLNDWLRQVNXOWXU VRZLH 5LVLNRUHYLHZV DQ GHQ 6WL,P 5DKPHQ GHU .OLPDULVLNRDQDO\VH KDEHQ ZLU GLH $XUX@LV 6
EH]%JOLFK XQVHUHU 5LVLNRVLWXDWLRQ XQG |,UGHUQ XQVHU .RQJHQWUDWOLHIHUDQWHQ DX| %DVLV GHV 1DWXUDO +D]DUGV $V
'"HU 1$7+$1 5LVN 6FRUH EDVLHUW DXI 'DWHQ 1%U YHUVFKLHGHQH
)%U GLH 6WDQGRUWH *HVFK!IWVEHUHLFKH XQG =HQWUDOIXQIXQG GLHQW GD]X GLH 5LVLNHQ GXUFK NOLPDEHGLQJWHQI@W XUN
GLH PLWHLQDQGHU YHUQHW]W VLQG 'LH 6WHXHUXQJ GHV 1HW6]HQDULRDQDO\VH YHUHLQIDFKW GDUJHVWHOOW LP $EVFKQLWW
5LVLNRPDQDJHPHQWEHDXIWUDJWHQ LVW LP $XUXELV .RQJHUQS5LVLNHQ 1%U YHUVFKLHGHQH =H L W/ADXQMWMH Q@ G WDE oY IHHUWW K L H G F
'DV 506 LVW LQ HLQHU .RQJHUQULFKWOLQLH GRNXPHQWLHUW
" IHIHZ RQHIHD, QRP DARGHZ HEHRZ LUX @ EHXQHHQ OQI UMM HD, QHIMRQSDXQIHIJIH IHW
'LH VWDQGDUGP!{LJH 5LVLNREHULFKWHUVWDWWXQJ HUIROJW EHU%FNWVRZKWVHHIERWWRP XSH DQKDQG HLQHV NRQJHUQZHLW
HLQKHLWOLFKHQ %HULFKWVIRUPDWY +LHULQ VLQG GLH LGHQWLIL]JLHUWHQ XQG %EHU HLQHP GHILQLHUWHQ 6FKZHOOHQZHUW
OLHJHQGHQ 5LVLNHQ HUO!XWHUW ,KUH (LQWULWWVZDKUVFKHLQOLFKNHLW XQG GLH +,KH LKUHV 6FKDGHQVDXVPD{HV ZHUGHQ
EHXUWHLOW VRZLH HLQJHVHW]WH ,QVWUXPHQWH XQG ODiQDKPHQ ]X GHUHQ 6WHXHUXQJ EHQDQQW 'LH DQ GLH .RQ]JHUQoO
JHQWUDOH JHPHOGHWHQ 5LVLNHQ ZHUGHQ GXUFK GLH .RQJHUQ 5LVLNRPDQDJHPHQWIXQNWLRQ HYDOXLHUW TXDOLWDWLY ]X
ZHVHQWOLFKHQ 5LVLNRFOXVWHUQ DJJUHJLHUW XQG DQ GHQ *HVDPWYRUVWDQG EHULFKWHW 'DV VR HQWVWDQGHQH
5LVLNRSRUWIROLR VFKOLH{W .OLPDULVLNHQ EHZXVVW PLW HLQ XQG VFKDIIW GLH *UXQGODJH 1%U GHQ %HULFKW DQ GDV $XGL\
&RPPLWWHH VRZLH GLH H[WHUQH 5LVLNREHULFKWHUVWDWWXQJ

$XUXFLM&)' %HULFKW EAZEE EE GE
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OHWULFYVY DQG 7/DUJHWYV

,P )ROJHQGHQ KDEHQ ZLU VSH]LILVFKH .HQQ]DKOHQ GHILQLHUMN QGULH) X @HPE IRPHER (KHD QU VR OI0 B OH X@QW BURQ HRWWVFKULWW X

PHVVHQ XQG HQWVSUHFKHQGH 9HUEHVVHUXQJVPD{QDKPHQ HLQ]XOHLWHQ ,Q GHQ NRPPHQGHQ -DKUHQ ZHUGHO ZLU . ..

GLHVH .HQQ]DKOHQ DXl %DVLV GHU KLHU EHVFKULHEHQHQ $Q B P{Hyy RO P BtH-ENHEZHEW-HI— P HHH O R e e—e
(UJHEQLVVH LQ XQVHUHQ 30DQXGHE PR WM RAKHUH HKHHQGHR S 3563EELJHU§83 GqV 2IHQEHWULHEV ]XU +DQGKDBWXQJ YRQ /HHU(ED@"&EHLWH

YRULJHQ $EVFKQLWW EHVFKULHEHQ

6XEVWLWXWLRQ YRQ .DONVWHLQ LQ GHU 5:1 +@PEXUJ ' 1 A& £
,QVWDOODWLRQ HLQHU QHXHQ /XIWYHUGLFKWHUVWDWLRQ LOQNO 7XUERI
BHQNXQJ GHV (QHUGKMHAKQFHN®YRKWRMHNWH Y W i EE
(LQKHLW EEEE 6XEVWLWXWLRQ GHU (EQHU *ORFNHQJO¥%KDQODJH GXUFK HLQHQ"H“OHN C
——— . *ORFNHQRIHQ 6WROEHUJ '( w EEE
*HVDPW 0:K EEl ECI

- == ~.OHWKDQJDVYRUZ|UPXQJ ,QVWDOODWLRQ HLQHYVY HOHNWULVFKHQ :JUPHW
2SWLPLHUWH /XIWOHFNVXFKH PLWWHOV QHXHU:KHUN]JHXJH 3RBE EIE?HPSHUDWXUHUK KXQJ $YHOOLQR ,7 W EEE

2SWLPLHUXQJ GHV 2IHQEHWULHEV ]XU +DQGKDEXQJ YRQ /HHUODKIFHEWHG ¥ )\*IdJJUVRQDO‘bHWKDQJDV X0G SHUEUNQOXRIVOXIWORLWXEHO S+
OHWKDQJDVYRUZ|UPXQJ ,QVWDOODWLRQ HLQHV HOHNWULVFKHQ |UPHNRXYEKYEY B *DEHOVWDSOHUIORWWH DXI WOHNWURVWDSO®UE +DPE:

/HPSHUDWXUHUK,KXQJ $YHOOLQR .7 0:K S~ *UDIDQD 'DVKERDUG XU 2SWLPLHUXQJ GHU %HWULHEVZHLVH GHU :DVKD
8PVWHOOXQJ GHU *DEHOVWDSOHUIORWWH DXl QQHNWURVWDS%%I+D£5%8§Q|§|HQ +DPEXL]JJ ‘( Q ° W EEE

VROLHUXQJ YRQ OHWKDQJDV XQG 9HUEUHQQXQREVOXIWOHLWXQIHR HYHIALYR 1¥0) GHU 6DXHUVWRIINRQWUROOH L@ GHU 6DXHUVWRKDQODJ
*UDIDQD 'DVKERDUG |XU 2SWLPLHUXQJ GHU %HWULHEVZHLVH GHU :DVKDOODIH P

$QRGHQRIHQ +DPEXUJ '( 0:K C EIE

6XEVWLWXWLRQ GHU (EQHU *ORFNHQJO%KDQODJH GXUFK HLQHQ HOHMN2-%HWULHE BQHQ

*ORFNHQRIHQ B6WROEHUJ '( 0:K C EEE

Q(VWDOODWLRQ HLQHU QHXHQ /XIWYHUGLFKWHUVWDWLRQ LQNIOIE7XUERNRPSUHVVRUHQ *DPEXUJ (| gkHLW EEEE EEEE EEEC

0:K

6XEVWLWXWLRQ YRQ .DONVWHLQ LQ GHU 5:1 +®REXUJ '( EIA£ 6FRSH C

9HUEHVVHUXQJ GHU 6DXHUVWRIINRQWUROOH LQKGHU 6DXHUVWRIKD QOB LW HANW BXUFK OHUEUHQQXQJ LQ HLIJIHQHQ o o
$QODJHQ HUJHXJWH (PLVVCRBHEGE W &2 EIE EEE EEI
6FRSH E
P IWHQIFNDXI W GHIIH | 06 6WRP
YHUEXQGHQH (PLVVLRQHQGC EEE W &2 ICE AR C EEI
*HVDPW 6FRSH C E C EEE W &2 C CIli C EEE({ C lEE
6FRSH E
VRQVWLIH LQGLUHNWH (PCVEERRDMQ&2 E IEA E CCE 1 cic

C:HUWH ZXUGHQ QHX EHUHFKQHW XQG DQJHSDVVW

$XUXFLM&)' %HULFKW EAZEE EE GE
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(LQKHLW EAEE EAEE EAEC
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*HVDPWHQHUJLHYHUEUDXFK DXV
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9HUEUDXFK DXV HLQIHMRDXKWHP 'DPSI /&£ EE £ EE £ EE
(QHUJLHLQWHQVLW!Wt0:K W E EE E CI E Elu

E

%HUDQJR

EHUWH ZXUGHQ QHX EHUHFKQHW XQG DQJHSDVVW

$XUXFLM&)" %HULFKW EZEE EE

“(QHUJLHYHUEUDXFK 1%U LQQHUEHWULHEOLFKHQ )DKUJHXJYHUNHKU HLQEH]RJHQ
© HWMEH IHKHQMEFK DX GH. XSIHHIHIXQ) G DQGHBVIQERWR+ CP EXU / #HD 3UERS 2 B UrHIHXQG
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:LUWVF OHQV

IHU RPPHQ!
KXOW
| 3,
XU RZLQJ
QJ QJ GHU
HQ VLFK
PDWHQ
) Q :HL\
EA T 6WXQ
DK
HQ
YD
OLFKHV
LQGHVW

WD
VMDY EESHSDVVXQJI DXIJUXQG YHU!QGHUWHU ODUNWODJH VHLW =LHOVHW]XQJ
%%H]LHKW VLFK DXI GLH .XSIHUNDWKRGH DXV (LJHQSURGXNWLRQ
EEHU GHQ =HLWUDXP *HVFK!IWVMDKU EAECG EE ELV EAET EA

=XV!W]OLFK KDEHQ ZLU GLH REHQ VWHKHQGHQ 1DFKKDOWLJNHIHKYHIEOHUE R Y& VIR E W HR PR IEH DPHVO-HIRREGBIVE Y WiROBHOH X GUMDF
JRUWVFKULWW ]X PHVVHQ XQG HQWVSUHFKHQGH 9HUEHVVHUX®KHP DB ;j @0+H ODHIHE X & HQ QHHQ 6 L id iUEVHH U KB EIMW2HO @ IHIR QLFKWIL
1DFKKDOWLJNHLWV]LHOH LQ GLH +DQGOXQYWHUGOUHBEHHBOW FHRQWRK G EGRAYAMYEWDRWYXQIL NHQQJDKOHQ XQG EHULFKWHUVWDWWXQJ

$XUXFLM&)' %HULFKW EAZEE EE GE



(I QHHLWXQJ *DVHIIQDQFH AWIIDWHJ\ 51 VN ﬂanJHPHQV\'ﬂH\I\IIII F\ I')QG 7TDUJHWYV

EHL GHU "HNDUERQLVLHUXQJ (
VW HLQH 'LYHUVLIL]LHUXQJ GH
G QBF KN HIHINAIE® BGNHHULW GHU
P

$XUXBLME) %HULFKW EZEE EE




} sL WM™ (LQOHLWXQJ *RYHUQDQFH

,PSUHVVXP

AWIIDWHJ\ 5LVN ODQDJHPHQWOHWIIILEY NQG 7DUJHWYV

'HQQ 6LH PHKU ,QIRUPDWLRQHQ Z%QVFKHQ '"HVLJQ

ZHQGHQ 6LH VLFK ELWWH DQ

$XUXELV $*

+RYHVWUDH EA&E

EAEEI +DPEXUJ
UHVSRQVLELOLW\#DXUXELV FRP
777 DXUXELYV FRP

&KULVWRSK 5LHVFK
+HDG RI ,&6 5LVN ODQDJHPHQW

-HVVLFD )RWK
&RUSRUDWH 5LVN 0ODQDJHU

9HGUDQD /HPRU

.LUFKKRII &RQVXOW *PE+

%LOGHU

+DPEXUJ

$XUXELV $* L6WRFNSKRWR

SHFKWOLFKHU +LQZHLYV

'LHVH ,QIRUPDWLRQ HQWK|OW LQ GLH =XNXQIW JHULFKWHWH $XV

XQG 3URJQRVHQ EHUXKHQ

%HNDQQWH ZLH DXFK XQEHNDQQWH 5

GD]X I%KUHQ GDVV GLH WDWV|FKOLFKHQ (UJHEQLVVH GLH )LQD
(LQVFK{W]XQJHQ DEZHLFKHQ :LU %#EHUQHKPHQ NHLQH 9HUSIOLF¥

DNWXDOLVLHUHQ

+HDG RI 6 XVWDLQDELOLW\ ([WHUQDO $IIDLUV

ODUWKD 6XSOLFNL
6XVWDLQDELOLW\ 6SHFLDOLVW

&KULVWLDQ +HLQ
+HDG RI '"HFDUERQL]DWLRQ

$XUXFLM&)" %HULFKW EZEE EE

ci
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