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:KHHOFKDLU�&RPSRQHQWV
:H�DW�6815,6(�0(',&$/�KDYH�EHHQ�DZDUGHG�WKH�,62�����FHUWLILFDWH��ZKLFK�DIILUPV�WKH�TXDOLW\�RI�RXU�SURGXFWV�DW�HYHU\�VWDJH��IURP�5�	�'�WR�SURGXFWLRQ��7KLV�SURGXFWV�PHHW�WKH�UHTXLUHPHQWV�LQ�DFFRUGDQFH�ZLWK�(&�JXLGHOLQHV��2SWLRQV�RU�DFFHVVRULHV�VKRZQ�DUH�DYDLODEOH�DW�H[WUD�FRVW�

(1

&RPSRQHQWL�GHOOD�FDUUR]]LQD
6XQULVH�0HGLFDO�KD�RWWHQXWR�OD�FHUWLILFD]LRQH�,62�������FKH�ULEDGLVFH�OD�TXDOLWj�GHL�VXRL�SURGRWWL�LQ�RJQL�IDVH��GDOOD�ULFHUFD�H�VYLOXSSR�ILQR�DOOD�SURGX]LRQH�4XHVWR�SURGRWWR�q�FRQIRUPH�DL�UHTXLVLWL�SUHYLVWL�GDOOH�OLQHH�JXLGD�&(��6RQR�GLVSRQLELOL�XOWHULRUL�RS]LRQL�HG�DFFHVVRUL�DG�XQ�FRVWR�DJJLXQWLYR�

,7

5ROVWRHORQGHUGHOHQ
6815,6(�0(',&$/�KHHIW�KHW�,62������FHUWLILFDDW�WRHJHNHQG�JHNUHJHQ��HHQ�EHZLMV�YDQ�GH�NZDOLWHLW�YDQ�RQ]H�SURFHVVHQ�LQ�HON�VWDGLXP��YDQDI�KHW�RQGHU]RHN�HQ�GH�RQWZLNNHOLQJ�WRW�GH�SURGXFWLH�'H]H�SURGXFWHQ�YROGRHQ�DDQ�GH�YHUHLVWHQ�LQ�RYHUHHQVWHPPLQJ�PHW�(XURSHVH�ULFKWOLMQHQ��*HWRRQGH�RSWLHV�HQ�DFFHVVRLUHV�]LMQ�WHJHQ�EHWDOLQJ�YHUNULMJEDDU�

1/

5ROOVWXKONRPSRQHQWHQ
6815,6(�0(',&$/�LVW�QDFK�,62�����]HUWLIL]LHUW�XQG�JDUDQWLHUW�GDPLW�GLH�4XDOLWlW�XQVHUHU�3URGXNWH�EHL�DOOHQ�(QWZLFNOXQJV��XQG�3URGXNWLRQVVWXIHQ�GLHVHV�5ROOVWXKOV��'LHVHV�3URGXNW�HUI�OOW�GLH�$QIRUGHUXQJHQ�JHPl��GHU�(8�5LFKWOLQLHQ��+LHU�DEJHELOGHWH�2SWLRQHQ�RGHU�=XEHK|UWHLOH�VLQG�JHJHQ�$XISUHLV�HUKlOWOLFK�

'(

'HVFULSWLRQ�GX�IDXWHXLO
6815,6(�0(',&$/�HVW�FHUWLILp�,62 �������XQH�QRUPH�TXL�JDUDQWLW�OD�TXDOLWp�GHV�SURGXLWV�j�WRXWHV�OHV�pWDSHV��GH�OD�FRQFHSWLRQ�j�OD�SURGXFWLRQ��HQ�SDVVDQW�SDU�OD�UHFKHUFKH�HW�OH�GpYHORSSHPHQW��&H�SURGXLW�HVW�FRQIRUPH�DX[�GLUHFWLYHV�GH�OD�&RPPXQDXWp�HXURSpHQQH�/HV�RSWLRQV�RX�DFFHVVRLUHV�LOOXVWUpV�VRQW�GLVSRQLEOHV�PR\HQQDQW�XQ�FR�W�VXSSOpPHQWDLUH�

)5
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:KHHOFKDLUV����3XVK�KDQGOHV���%DFNUHVW�XSKROVWHU\���6LGHJXDUG���6HDW�VOLQJ���)RRWUHVW���&DVWRUV���)RRWERDUG���)RUN���4XLFN�UHOHDVH�D[OH����:KHHO�ORFNV����+DQGULP����5HDU�ZKHHO

�
5ROOVW�KOH�����6FKLHEHJULIIH����5�FNHQSROVWHU����VLGHJXDUG����6LW]JXUW����)X�VW�W]H����5ROOHQ����7ULWWEUHWW����*DEHO����6WHFNDFKVH�����)HOJHQVFKO|VVHU�����*UHLIUHLIHQ�����+LQWHUUDG

��

)$87(8,/�528/$17�32,*1e(6�'(�32866e(72,/(�'(�'266,(53527Ê*(�9Ç7(0(1772,/(�'8�6,Ê*(5(326(�3,('6528(6�$9$173$/(77()285&+(&+Æ66,6�3/,$17)5(,16528(�$55,Ê5(0$1&+(77(

��

5ROVWRHORQGHUGHOHQ����'XZKDQGYDWWHQ���6SDQEDQGHQ�UXJ���=LMEHVFKHUPLQJ���=LWWLQJEHVSDQQLQJ���9RHWVWHXQ���9RRUZLHOHQ���9RHWSODWHQ���9RUN���4XLFN�UHOHDVH�DVVHQ����:LHOYHUJUHQGHOLQJHQ����+RHSHO����$FKWHUZLHO

��
&DUUR]]LQD����0DQRSROH�GL�VSLQWD���5LYHVWLPHQWR�VFKLHQDOH���6SRQGLQD���7HOR�VHGXWD���3HGDQD���5XRWH�DQWHULRUL���$SSRJJLDSLHGL���)RUFHOOD���$VVH�DG�HVWUD]LRQH�UDSLGD����)UHQL����&RUULPDQR����5XRWD�SRVWHULRUH
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,QKDOWVYHU]HLFKQLV9RUZRUW
6(+5�*((+57(5�.81'(�
:LU�IUHXHQ�XQV�VHKU��GDVV�6LH�HLQ�6SLW]HQTXDOLWlWVSURGXNW�YRQ�6815,6(�0(',&$/�JHZlKOW�KDEHQ�
'LHVHV�+DQGEXFK�YHUPLWWHOW�,KQHQ�]DKOUHLFKH�7LSSV�XQG�,GHHQ��GDPLW�,KU�QHXHU�5ROOVWXKO�HLQ�YHUWUDXWHU�XQG�]XYHUOlVVLJHU�3DUWQHU�LP�/HEHQ�ZHUGHQ�NDQQ�
:LU�P|FKWHQ��GDVV�6LH�PLW�XQVHUHQ�3URGXNWHQ�XQG�XQVHUHP�6HUYLFH�]XIULHGHQ�VLQG��6XQULVH�0HGLFDO�DUEHLWHW�GDKHU�VWlQGLJ�DQ�GHU�:HLWHUHQWZLFNOXQJ�VHLQHU�3URGXNWH��$XV�GLHVHP�*UXQG�N|QQHQ�LQ�XQVHUHU�3URGXNWUHLKH�bQGHUXQJHQ�LQ�GHU�)RUP��7HFKQRORJLH�XQG�$XVVWDWWXQJ�YRUNRPPHQ��(V�N|QQHQ�DOVR�DXV�GHQ�$QJDEHQ�XQG�$EELOGXQJHQ�LQ�GLHVHP�+DQGEXFK�NHLQH�$QVSU�FKH�DEJHOHLWHW�ZHUGHQ�
'DV�0DQDJHPHQWV\VWHP�YRQ�6815,6(�0(',&$/�LVW�]HUWLIL]LHUW�QDFK�',1�,62�������,62�������XQG�,62�������

6815,6(�0(',&$/�HUNOlUW�DOV�+HUVWHOOHU��GDVV�GLH�5ROOVW�KOH�PLW�GHQ�$QIRUGHUXQJHQ�GHU�5LFKWOLQLH�������(:*��JHlQGHUW�GXUFK���������(*���EHUHLQVWLPPHQ�
)UDJHQ�]XP�*HEUDXFK��]XU�:DUWXQJ�XQG�6LFKHUKHLW�,KUHV�5ROOVWXKOV�ULFKWHQ�6LH�ELWWH�DQ�GHQ�]XVWlQGLJHQ��]XJHODVVHQHQ�6815,6(�0(',&$/�)DFKKlQGOHU�
)DOOV�VLFK�NHLQ�]XVWlQGLJHU�)DFKKlQGOHU�LQ�,KUHU�1lKH�EHILQGHW�RGHU�IDOOV�6LH�)UDJHQ�KDEHQ��N|QQHQ�6LH�6XQULVH�0HGLFDO�DXFK�VFKULIWOLFK�RGHU�WHOHIRQLVFK�HUUHLFKHQ��.RQWDNWDGUHVVHQ�DXI�GHU�OHW]WHQ�6HLWH��
6XQULVH�0HGLFDO�*PE+�	�&R��.*.DKOEDFKULQJ����������0DOVFK'HXWVFKODQG7HO�����������������������ZZZ�VXQULVHPHGLFDO�GH
%LWWH�QRWLHUHQ�6LH�GLH�$GUHVVH�XQG�7HOHIRQQXPPHU�,KUHV�]XVWlQGLJHQ�.XQGHQGLHQVWV�XQWHQ�LQ�GHP�GDI�U�YRUJHVHKHQHQ�)HOG�%HQDFKULFKWLJHQ�6LH�LKQ�LP�)DOO�HLQHU�3DQQH��XQG�YHUVXFKHQ�6LH��DOOH�UHOHYDQWHQ�(LQ]HOKHLWHQ�DQ]XJHEHQ��GDPLW�,KQHQ�UDVFK�JHKROIHQ�ZHUGHQ�NDQQ�

:,&+7,*�%(187=(1�6,(�,+5(1�52//678+/�(567��:(11�6,(�',(6(6�+$1'%8&+�92//67b1',*�*(/(6(1�81'�9(567$1'(1�+$%(1�

*()$+5�:DUQXQJHQ�]X�P|JOLFKHQ�*HIDKUHQ�YRQ�VFKZHUHQ�8QIlOOHQ�RGHU�/HEHQVJHIDKU�
:$5181*�:DUQXQJHQ�]X�P|JOLFKHQ�9HUOHW]XQJVJHIDKUHQ�
9256,&+7�:DUQXQJHQ�]X�P|JOLFKHQ�WHFKQLVFKHQ�6FKlGHQ�

�����������+,1:(,6�������������,QIRUPDWLRQHQ�]XU�%HGLHQXQJ�GHV�3URGXNWV�

9HUZHQGXQJ
6WDKOUROOVW�KOH�VLQG�DXVVFKOLH�OLFK�I�U�JHKXQIlKLJH�RGHU�JHKEHKLQGHUWH�0HQVFKHQ�]XP�LQGLYLGXHOOHQ�*HEUDXFK�LP�+DXV�XQG�LP�)UHLHQ�DXI�WURFNHQHP��IHVWHP�XQG�HEHQHP�8QWHUJUXQG�EHVWLPPW��6HOEVWIDKUHU�RGHU�6FKLHEHQ�GXUFK�%HJOHLWSHUVRQ��'DV�+|FKVWJHZLFKW��GDV�.|USHUJHZLFKW�GHV�%HQXW]HUV�XQG�GDV�*HZLFKW�GHV�LP�5ROOVWXKO�HLQJHEDXWHQ�=XEHK|UV��LVW�DXI�GHP�(WLNHWW�PLW�GHU�6HULHQQXPPHU�DQJHJHEHQ��GDV�DQ�GHU�4XHUVWDQJH�RGHU�DQ�GHU�6WDELOLVLHUXQJVVWDQJH�XQWHU�GHP�6LW]�DQJHEUDFKW�LVW��(LQH�*HZlKU�NDQQ�QXU��EHUQRPPHQ�ZHUGHQ��ZHQQ�GDV�3URGXNW�XQWHU�GHQ�YRUJHJHEHQHQ�%HGLQJXQJHQ�XQG�]X�GHQ�YRUJHVHKHQHQ�=ZHFNHQ�HLQJHVHW]W�ZLUG��'LH�YRUJHVHKHQH�/HEHQVGDXHU�GHV�5ROOVWXKOV�EHWUlJW���-DKUH��.(,1(�7HLOH�YRQ�DQGHUHQ�+HUVWHOOHUQ�YHUZHQGHQ��DX�HU�GLHVH�VLQG�YRQ�6XQULVH�0HGLFDO�RIIL]LHOO�]XJHODVVHQ�/HJHQGH�I�U�GLH�6\PEROH

9HUZHQGXQJV]ZHFN
'LH�9LHOIDOW�DQ�$XVVWDWWXQJVYDULDQWHQ�VRZLH�GLH�PRGXODUH�%DXZHLVH�HUODXEHQ�HLQHQ�(LQVDW]�EHL�*HKXQIlKLJNHLW�*HKEHKLQGHUXQJ�GXUFK�
��/lKPXQJ��*OLHGPD�HQYHUOXVW��%HLQDPSXWDWLRQ���*OLHGPD�HQGHIHNW�'HIRUPDWLRQ��*HOHQNNRQWUDNWXUHQ��VFKlGHQ��(UNUDQNXQJHQ�ZLH�+HU]��XQG�.UHLVODXILQVXIIL]LHQ]��*OHLFKJHZLFKWVVW|UXQJHQ�RGHU�.DFKH[LH�VRZLH�I�U�*HULDWULNHU�PLW�QRFK�YHUZHQGEDUHQ�5HVWNUlIWHQ�GHU�REHUHQ�*OLHGPD�HQ�
%HDFKWHQ�6LH�EHL�GHU�9HUVRUJXQJ�DX�HUGHP�DXI�.|USHUJU|�H��*HZLFKW��SK\VLVFKH�XQG�SV\FKLVFKH�9HUIDVVXQJ��$OWHU�GHV�%HKLQGHUWHQ��:RKQYHUKlOWQLVVH�XQG�8PZHOW�

'(
87

6&
+

5ROOVWXKONRPSRQHQWHQ �9RUZRUW ��/HJHQGH�I�U�GLH�6\PEROH ��,QKDOWVYHU]HLFKQLV ��9HUZHQGXQJ ��9HUZHQGXQJV]ZHFN ��$OOJHPHLQH�6LFKHUKHLWVKLQZHLVH�XQG�)DKUEHVFKUlQNXQJHQ ��*DUDQWLH ��7UDQVSRUW ��+DQGKDEXQJ ��2SWLRQHQ���$QNLSSE�JHO� ��2SWLRQHQ���%UHPVHQ ��2SWLRQHQ���6WRFNKDOWHU ��2SWLRQHQ���)X�SODWWHQ ��2SWLRQHQ���/HQNUlGHU ��2SWLRQHQ���6HLWHQWHLO ��2SWLRQHQ���5�FNHQ ��2SWLRQHQ���7KHUDSLHWLVFK ��2SWLRQHQ���6LFKHUKHLWVUlGHU ��2SWLRQHQ�±�%HFNHQJXUW ��7\SHQVFKLOG ��5HLIHQ�XQG�0RQWDJH ��7lJOLFKH�hEHUSU�IXQJHQ ��)HKOHUVXFKH ��:DUWXQJ�XQG�3IOHJH ��(QWVRUJXQJ���5HF\FOLQJ�YRQ�0DWHULDOLHQ ��7HFKQLVFKH�'DWHQ ��6LW]K|KHQYHUVWHOOXQJ ��'UHKPRPHQW ��



��8QL;�

$OOJHPHLQH�6LFKHUKHLWVKLQZHLVH�XQG�)DKUEHVFKUlQNXQJHQ
7HFKQLN�XQG�%DXZHLVH�GLHVHV�5ROOVWXKOV�VLQG�I�U�GLH�PD[LPDOH�6LFKHUKHLW�HQWZRUIHQ��'LH�DNWXHOO�J�OWLJHQ�LQWHUQDWLRQDOHQ�6LFKHUKHLWVVWDQGDUGV�ZXUGHQ�HUI�OOW�RGHU�WHLOZHLVH��EHUHUI�OOW�'HQQRFK�NDQQ�VLFK�GHU�%HQXW]HU�HLQHP�5LVLNR�DXVVHW]HQ��ZHQQ�HU�GHQ�5ROOVWXKO�QLFKW�YRUVFKULIWVPl�LJ�KDQGKDEW��%HDFKWHQ�6LH�]X�,KUHU�HLJHQHQ�6LFKHUKHLW�ELWWH�XQEHGLQJW�GLH�QDFKVWHKHQGHQ�5HJHOQ�8QIDFKPlQQLVFKH�RGHU�IHKOHUKDIWH�bQGHUXQJHQ�RGHU�(LQVWHOOXQJHQ�HUK|KHQ�GDV�8QIDOOULVLNR��$OV�5ROOVWXKOIDKUHU�VLQG�6LH�DXFK�9HUNHKUVWHLOQHKPHU�XQG�3DVVDQW�DXI�6WUD�HQ�XQG�*HKZHJHQ��:LU�P|FKWHQ�6LH�GDUDQ�HULQQHUQ��GDVV�I�U�6LH�DOV�5ROOVWXKOIDKUHU�DOOH�9HUNHKUVUHJHOQ�JHOWHQ�6HLHQ�6LH�DXI�,KUHU�HUVWHQ�)DKUW�LP�5ROOVWXKO�EHVRQGHUV�YRUVLFKWLJ��/HUQHQ�6LH�,KUHQ�6WXKO�NHQQHQ�hEHUSU�IHQ�6LH�)ROJHQGHV�YRU�MHGHP�*HEUDXFK���6WDUUDFKVHQ�RGHU�6WHFNDFKVHQ�DQ�GHQ�+LQWHUUlGHUQ����.OHWWYHUVFKOXVV�DP�6LW]�XQG�DQ�GHU�5�FNHQOHKQH��5HLIHQ��5HLIHQGUXFN�XQG�)HVWVWHOOEUHPVHQ�6ROOWHQ�LUJHQGZHOFKH�9HUlQGHUXQJHQ�DQ�GHQ�(LQVWHOOXQJHQ�YRUJHQRPPHQ�ZHUGHQ��LVW�HV�ZLFKWLJ��GHQ�HQWVSUHFKHQGHQ�$EVFKQLWW�GHU�*HEUDXFKVDQZHLVXQJ�]X�OHVHQ�%HVRQGHUV�EHLP�%HIDKUHQ�YRQ�6WHLJXQJHQ�RGHU�*HIlOOHQ�N|QQHQ�6FKODJO|FKHU�RGHU�XQHEHQHU�8QWHUJUXQG�GHQ�5ROOVWXKO�]XP�.LSSHQ�EULQJHQ��:LUG�HLQH�6WXIH�RGHU�HLQ�$QVWLHJ�YRUZlUWV�EHIDKUHQ��VROOWH�GHU�.|USHU�QDFK�YRUQH�JHQHLJW�VHLQ�

*()$+5�
� hEHUVFKUHLWHQ�6LH�1,(0$/6�GLH�+|FKVWODVW�YRQ�����NJ�I�U�GHQ�)DKUHU�SOXV�PLWJHI�KUWH�*HJHQVWlQGH��'DV�hEHUVFKUHLWHQ�GHU�0D[LPDOHQ�=XODGXQJ�NDQQ�]X�6FKlGHQ�DP�6WXKO��]X�)DOOHQ�RGHU�.LSSHQ�DXV�GHP�5ROOVWXKO��9HUOXVW�GHU�.RQWUROOH��RGHU�]X�VFKZHUHQ�9HUOHW]XQJHQ�GHV�)DKUHUV�XQG�DQGHUHU�3HUVRQHQ�I�KUHQ�� 7UDJHQ�6LH�LP�'XQNOHQ�P|JOLFKVW�KHOOH�.OHLGXQJ�RGHU�.OHLGXQJ�PLW�5HIOHNWRUHQ��XP�EHVVHU�JHVHKHQ�ZHUGHQ�]X�N|QQHQ��$FKWHQ�6LH�GDUDXI��GDVV�GLH�VHLWOLFK�XQG�U�FNZlUWLJ�DP�5ROOVWXKO�DQJHEUDFKWHQ�5HIOHNWRUHQ�JXW�VLFKWEDU�VLQG�� :LU�HPSIHKOHQ�,KQHQ�DXFK�GDV�$QEULQJHQ�HLQHU�DNWLYHQ�%HOHXFKWXQJ�� 8P�6W�U]H�XQG�JHIlKUOLFKH�6LWXDWLRQHQ�]X�YHUPHLGHQ��VROOWHQ�6LH�GHQ�8PJDQJ�PLW�,KUHP�QHXHQ�5ROOVWXKO�HUVW�DXI�HEHQHP���EHUVFKDXEDUHP�*HOlQGH��EHQ�� %HQXW]HQ�6LH�]XP�(LQ��RGHU�$XVVWHLJHQ�DXV�GHP�5ROOVWXKO�QLFKW�GLH�)X�EUHWWHU�� 'LHVH�VROOWHQ�YRUKHU�KRFKJHNODSSW�XQG�P|JOLFKVW�QDFK�DX�HQ�ZHJJHVFKZHQNW�ZHUGHQ��%HJHEHQ�6LH�VLFK�LPPHU�VR�QDK�ZLH�P|JOLFK�DQ�GLH�6WHOOH��DQ�GHU�6LH�XPVWHLJHQ�P|FKWHQ�

����

����

� /DVVHQ�6LH�EHL�GHU�%HQXW]XQJ�GHV�5ROOVWXKOV�LPPHU�9RUVLFKW�ZDOWHQ��9HUPHLGHQ�6LH�]�%��HLQ�XQJHEUHPVWHV�)DKUHQ�JHJHQ�HLQ�+LQGHUQLV��6WXIHQ��%RUGVWHLQNDQWH��RGHU�+HUXQWHUIDKUHQ�YRQ�.DQWHQ�� 'LH�)HVWVWHOOEUHPVHQ�VLQG�QLFKW�GD]X�JHGDFKW��,KUHQ�5ROOVWXKO�ZlKUHQG�GHU�)DKUW�]X�EUHPVHQ��6LH�VLFKHUQ�GHQ�5ROOVWXKO�JHJHQ�GDV�:HJUROOHQ��:HQQ�6LH�DXI�XQHEHQHP�8QWHUJUXQG�DQKDOWHQ��]LHKHQ�6LH�LPPHU�GLH�)HVWVWHOOEUHPVH�DQ��GDPLW�VLFK�GHU�5ROOVWXKO�QLFKW�SO|W]OLFK�EHZHJHQ�NDQQ��=LHKHQ�6LH�GLH�%UHPVHQ�DXI�EHLGHQ�6HLWHQ�DQ��VRQVW�N|QQWH�GHU�6WXKO�NLSSHQ�

� (UIRUVFKHQ�6LH�GLH�$XVZLUNXQJHQ�YRQ�6FKZHUSXQNWYHUODJHUXQJHQ�DXI�GDV�9HUKDOWHQ�GHV�5ROOVWXKOV��]XP�%HLVSLHO�DXI�*HIlOOVWUHFNHQ��6WHLJXQJHQ��VlPWOLFKHQ�1HLJXQJHQ�RGHU�EHLP�hEHUZLQGHQ�YRQ�+LQGHUQLVVHQ�QXU�PLW�VLFKHUHU�8QWHUVW�W]XQJ�HLQHV�+HOIHUV�� %HL�H[WUHPHQ�(LQVWHOOXQJHQ��]�%��$QWULHEVUlGHU�LQ�YRUGHUVWHU�3RVLWLRQ��XQG�XQJ�QVWLJHU�.|USHUKDOWXQJ�NDQQ�GHU�5ROOVWXKO�EHUHLWV�DXI�HEHQHU�)OlFKH�NLSSHQ�� 1HLJHQ�6LH�,KUHQ�2EHUN|USHU�EHLP�%HIDKUHQ�YRQ�6WHLJXQJHQ�XQG�6WXIHQ�ZHLW�QDFK�YRUQ�� /HKQHQ�6LH�,KUHQ�2EHUN|USHU�EHLP�%HIDKUHQ�YRQ�1HLJXQJHQ�XQG�6WXIHQ�ZHLWHU�QDFK�KLQWHQ��9HUVXFKHQ�6LH�NHLQHVIDOOV��*HIlOOH�GLDJRQDO�KLQDXI�RGHU�KLQXQWHU�]X�IDKUHQ�� 9HUPHLGHQ�6LH�5ROOWUHSSHQ��GD�GLHVH�EHL�HLQHP�6WXU]�VFKZHUH�9HUOHW]XQJHQ�YHUXUVDFKHQ�N|QQHQ�� 'HQ�5ROOVWXKO�QLFKW�DQ�*HIlOOHQ�E]Z��6WHLJXQJHQ�YRQ�PHKU�DOV�����YHUZHQGHQ��'LH�G\QDPLVFKH�6WDELOLWlW�DQ�*HIlOOHQ�KlQJW�YRQ�GHU�.RQILJXUDWLRQ�GHV�5ROOVWXKOV��GHQ�)HUWLJNHLWHQ�XQG�GHP�)DKUVWLO�GHV�%HQXW]HUV�DE��'D�GLH�)HUWLJNHLWHQ�GHV�%HQXW]HUV�XQG�GHU�)DKUVWLO�QLFKW�YRUKHUEHVWLPPW�ZHUGHQ�N|QQHQ��NDQQ�GHU�+|FKVWZHUW�I�U�GDV�VLFKHUH�*HIlOOH�QLFKW�EHVWLPPW�ZHUGHQ��'LHVHU�PXVV�YRP�%HQXW]HU�PLW�+LOIH�HLQHU�%HJOHLWSHUVRQ�HUPLWWHOW�ZHUGHQ��XP�GDV�8PNLSSHQ�]X�YHUKLQGHUQ��)�U�XQHUIDKUHQH�%HQXW]HU�ZLUG�GHU�(LQEDX�YRQ�6LFKHUKHLWVUlGHUQ�GULQJHQG�HPSIRKOHQ�� %HVRQGHUV�EHLP�%HIDKUHQ�YRQ�6WHLJXQJHQ�RGHU�*HIlOOHQ�N|QQHQ�6FKODJO|FKHU�RGHU�XQHEHQHU�8QWHUJUXQG�GHQ�5ROOVWXKO�]XP�.LSSHQ�EULQJHQ�� 'HQ�5ROOVWXKO�QLFKW�DXI�VFKODPPLJHP�RGHU�YHUHLVWHP�*UXQG�YHUZHQGHQ�� 'HQ�5ROOVWXKO�QXU�GRUW�YHUZHQGHQ��ZR�DXFK�)X�JlQJHU�]XJHODVVHQ�VLQG�� =XU�9HUPHLGXQJ�YRQ�+DQGYHUOHW]XQJHQ�JUHLIHQ�6LH�EHL�GHU�)DKUW�PLW�GHP�5ROOVWXKO�QLFKW�]ZLVFKHQ�GLH�6SHLFKHQ�RGHU�]ZLVFKHQ�GDV�$QWULHEVUDG�XQG�GLH�5DGEUHPVH�� %HL�9HUZHQGXQJ�YRQ�/HLFKWPHWDOOJUHLIULQJHQ�NDQQ�HV�EHLP�$EEUHPVHQ�DXV�VFKQHOOHU�)DKUW�RGHU�DXI�OlQJHUHQ�*HIlOOHVWUHFNHQ�]XP�HUKLW]HQ�GHU�*UHLIULQJH�NRPPHQ�� 7UHSSHQ�G�UIHQ�QXU�PLW�+LOIH�YRQ�%HJOHLWSHUVRQHQ��EHUZXQGHQ�ZHUGHQ��6LQG�GDI�U�(LQULFKWXQJHQ�ZLH�]�%��$XIIDKUUDPSHQ�RGHU�$XI]�JH�YRUKDQGHQ��VR�VLQG�GLHVH�]X�EHQXW]HQ��)HKOHQ�VROFKH�(LQULFKWXQJHQ��LVW�GHU�5ROOVWXKO�DQ]XNLSSHQ�XQG��EHU�GLH�6WXIHQ�]X�I�KUHQ����+HOIHU���:LU�HPSIHKOHQ��%HQXW]HU�PLW�HLQHP�.|USHUJHZLFKW��EHU�����NJ�QLFKW�DXI�GLHVH�:HLVH�]X�WUDQVSRUWLHUHQ��*HQHUHOO�P�VVHQ�PRQWLHUWH�6LFKHUKHLWVUlGHU�]XYRU�VR�HLQJHVWHOOW�ZHUGHQ��GDVV�VLH�EHLP�7UDQVSRUW�QLFKW�DXI�GLH�6WXIHQ�DXIVHW]HQ�N|QQHQ��GD�HV�VRQVW�]X�VFKZHUHQ�6W�U]HQ�NRPPHQ�NDQQ��$QVFKOLH�HQG�P�VVHQ�GLH�6LFKHUKHLWVUlGHU�ZLGHU�NRUUHNW�HLQJHVWHOOW�ZHUGHQ��� $FKWHQ�6LH�GDUDXI��GDVV�GLH�%HJOHLWSHUVRQHQ�GHQ�5ROOVWXKO�QXU�DQ�IHVW�PRQWLHUWHQ�%DXWHLOHQ�DQIDVVHQ��.HLQH�DEQHKPEDUHQ�7HLOH��]�%��GLH�)X�UDVWHQ�RGHU�6HLWHQWHLOH��GDI�U�YHUZHQGHQ�� $FKWHQ�6LH�EHLP�%HQXW]HQ�YRQ�+HEHE�KQHQ�GDUDXI��GDVV�VLFK�PRQWLHUWH�6LFKHUKHLWVUlGHU�DX�HUKDOE�GHV�*HIDKUHQEHUHLFKV�EHILQGHQ�� 6LFKHUQ�6LH�,KUHQ�5ROOVWXKO�DXI�XQHEHQHP�*HOlQGH�RGHU�EHLP�8PVWHLJHQ��]��%��LQV�$XWR��GXUFK�%HWlWLJHQ�GHU�%UHPVH�� $FKWHQ�6LH�EHLP�%HQXW]HQ�YRQ�+HEHE�KQHQ�GDUDXI��GDVV�VLFK�PRQWLHUWH�6LFKHUKHLWVUlGHU�DX�HUKDOE�GHV�*HIDKUHQEHUHLFKV�EHILQGHQ�� 6LFKHUQ�6LH�,KUHQ�5ROOVWXKO�DXI�XQHEHQHP�*HOlQGH�RGHU�EHLP�8PVWHLJHQ��]��%��LQV�$XWR��GXUFK�%HWlWLJHQ�GHU�%UHPVH�� :HQQ�XQG�ZDQQ�LPPHU�P|JOLFK��VROOWHQ�)DKU]HXJLQVDVVHQ�ZlKUHQG�GHU�)DKUW�LQ�HLQHP�%HKLQGHUWHQWUDQVSRUWNUDIWZDJHQ��%7:��GLH�LP�)DKU]HXJ�LQVWDOOLHUWHQ�6LW]H�XQG�GLH�GD]XJHK|ULJHQ�5�FNKDOWHV\VWHPH�QXW]HQ��1XU�VR�VLQG�,QVDVVHQ�EHL�HLQHP�8QIDOO�RSWLPDO�JHVFK�W]W��� $EKlQJLJ�YRQ�'XUFKPHVVHU�XQG�(LQVWHOOXQJ�GHU�/HQNUlGHU�VRZLH�GHU�6FKZHUSXQNWHLQVWHOOXQJ�GHV�5ROOVWXKOV�NDQQ�EHL�K|KHUHQ�*HVFKZLQGLJNHLWHQ�HLQ�)ODWWHUQ�GHU�/HQNUlGHU�DXIWUHWHQ��'LHV�NDQQ�]X�HLQHP�%ORFNLHUHQ�GHU�/HQNUlGHU�XQG�]XP�.LSSHQ�GHV�5ROOVWXKOV�I�KUHQ��$FKWHQ�6LH�GDKHU�DXI�HLQH�NRUUHNWH�(LQVWHOOXQJ�GHU�/HQNUlGHU��VLHKH�.DSLWHO�©/HQNUlGHUª��� %HIDKUHQ�6LH�LQVEHVRQGHUH�*HIlOOVWUHFNHQ�QLFKW�XQJHEUHPVW��VRQGHUQ�PLW�UHGX]LHUWHU�*HVFKZLQGLJNHLW��'LH�9HUZHQGXQJ�YRQ�6LFKHUKHLWVUlGHUQ�LVW�EHL�XQJH�EWHQ�1XW]HUQ�XQEHGLQJW�HPSIHKOHQVZHUW�
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*()$+5�
� 'LH�6LFKHUKHLWVUlGHU�VROOHQ�HLQ�XQEHDEVLFKWLJWHV�.LSSHQ�QDFK�KLQWHQ�YHUKLQGHUQ��.HLQHVIDOOV�VROOHQ�VLH�GLH�)XQNWLRQ�YRQ�7UDQVLWUROOHQ��EHUQHKPHQ��HWZD�XP�HLQH�3HUVRQ�EHL�DEJHQRPPHQHQ�$QWULHEVUlGHUQ�LP�5ROOVWXKO�]X�WUDQVSRUWLHUHQ�� $FKWHQ�6LH�EHLP�(UJUHLIHQ�YRQ�*HJHQVWlQGHQ��GLH�YRU��VHLWOLFK�RGHU�KLQWHU�GHP�5ROOVWXKO�OLHJHQ��GDUDXI��GDVV�6LH�VLFK�QLFKW�]X�ZHLW�DXV�GHP�5ROOVWXKO�OHKQHQ��GD�GXUFK�6FKZHUSXQNWYHUODJHUXQJ�HLQH�.LSS��E]Z��hEHUVFKODJJHIDKU�EHVWHKW��'DV�$XIKlQJHQ�YRQ�]XVlW]OLFKHQ�/DVWHQ��5XFNVDFN�RGHU�lKQOLFKH�*HJHQVWlQGH��DQ�GLH�5�FNHQSIRVWHQ�,KUHV�5ROOVWXKOV�NDQQ�GLH�6WDELOLWlW�,KUHV�5ROOVWXKOV�QDFK�KLQWHQ�EHHLQWUlFKWLJHQ��YRU�DOOHP��ZHQQ�GHU�5�FNHQZLQNHO�QDFK�KLQWHQ�YHUVWHOOW�ZXUGH��'HU�5ROOVWXKO�NDQQ�GDGXUFK�QDFK�KLQWHQ�NLSSHQ�XQG�9HUOHW]XQJHQ�YHUXUVDFKHQ�� %HL�2EHUVFKHQNHODPSXWDWLRQ�P�VVHQ�GLH�6LFKHUKHLWVUlGHU�YHUZHQGHW�ZHUGHQ�� $FKWHQ�6LH�YRU�)DKUWDQWULWW�DXI�GHQ�NRUUHNWHQ�/XIWGUXFN�GHU�YRQ�,KQHQ�YHUZHQGHWHQ�%HUHLIXQJ��%HL�GHQ�$QWULHEVUlGHUQ�PXVV�HU�PLQGHVWHQV�����EDU������N3D��EHWUDJHQ��'HU�PD[��/XIWGUXFN�LVW�DP�5HLIHQ�DQJHJHEHQ��'LH�.QLHKHEHOEUHPVHQ�VLQG�QXU�EHL�DXVUHLFKHQGHP�/XIWGUXFN�XQG�NRUUHNWHU�(LQVWHOOXQJ�ZLUNVDP��VLHKH�.DSLWHO��%UHPVH���� 6ROOWH�GLH�6LW]��XQG�5�FNHQEHVSDQQXQJ�EHVFKlGLJW�VHLQ��WDXVFKHQ�6LH�GLHVH�ELWWH�XPJHKHQG�DXV�� 9RUVLFKW�EHLP�8PJDQJ�PLW�)HXHU��LQVEHVRQGHUH�EUHQQHQGHQ�=LJDUHWWHQ��6LW]��XQG�5�FNHQEHVSDQQXQJ�N|QQWHQ�VLFK�HQW]�QGHQ�� :HQQ�GHU�5ROOVWXKO�OlQJHUH�=HLW�GLUHNWHU�6RQQHQHLQVWUDKOXQJ���QLHGULJHQ�7HPSHUDWXUHQ�DXVJHVHW]W�ZDU��N|QQHQ�7HLOH�GHV�5ROOVWXKOV��]�%��5DKPHQ��)X�UDVWHQ��%UHPVHQ�XQG�6HLWHQWHLOH��VHKU�KHL���!���&��E]Z��VHKU�NDOW�������ZHUGHQ��� $FKWHQ�6LH�LPPHU�GDUDXI��GDVV�GLH�6WHFNDFKVHQ�DQ�GHQ�+LQWHUUlGHUQ��IDOOV�HLQJHEDXW��ULFKWLJ�HLQJHVWHOOW�VLQG�XQG�JDQ]�HLQUDVWHQ��.XJHOODJHU�VLQG�JDQ]�GXUFK�GLH�$FKVDXIQDKPH�VLFKWEDU���%HL�QLFKW�JHGU�FNWHP�.QRSI�GHU�6WHFNDFKVH�GDUI�VLFK�GDV�$QWULHEVUDG�QLFKW�HQWIHUQHQ�ODVVHQ�

9256,&+7�
� 6RZRKO�GLH�:LUNXQJ�GHU�.QLHKHEHOEUHPVH�DOV�DXFK�GDV�DOOJHPHLQH�)DKUYHUKDOWHQ�VLQG�YRP�/XIWGUXFN�DEKlQJLJ��0LW�NRUUHNW�DXIJHSXPSWHQ�$QWULHEVUlGHUQ�XQG�JOHLFKHP�/XIWGUXFN�DXI�EHLGHQ�5lGHUQ�OlVVW�VLFK�,KU�5ROOVWXKO�ZHVHQWOLFK�OHLFKWHU�XQG�EHVVHU�PDQ|YULHUHQ�� $FKWHQ�6LH�DXI�HLQH�DXVUHLFKHQGH�3URILOWLHIH�,KUHU�%HUHLIXQJ�� %HDFKWHQ�6LH�ELWWH��GDVV�6LH�EHL�)DKUWHQ�LP�|IIHQWOLFKHQ�6WUD�HQYHUNHKU�GHU�6WUD�HQYHUNHKUVRUGQXQJ�XQWHUOLHJHQ�� /DVVHQ�6LH�EHL�GHU�+DQGKDEXQJ�XQG�EHLP�(LQVWHOOHQ�GHV�5ROOVWXKOV�LPPHU�9RUVLFKW�ZDOWHQ�� $QSDVVXQJHQ��I�U�GLH�:HUN]HXJ�EHQ|WLJW�ZLUG��VROOWHQ�QXU�YRQ�DXWRULVLHUWHQ�)DFKKlQGOHUQ�YRUJHQRPPHQ�ZHUGHQ�� 5HLQLJHQ�6LH�GHQ�5ROOVWXKO�UHJHOPl�LJ��XP�5RVWELOGXQJ�XQG�.RUURVLRQ�GXUFK�6DO]�]X�YHUPHLGHQ�� hEHUSU�IHQ�6LH�GLH�1LHWHQ��0XWWHUQ�XQG�6FKUDXEHQ��XP�VLFKHU]XVWHOOHQ��GDVV�VLH�IHVW�VLW]HQ�XQG�VLFK�NHLQH�5ROOVWXKOWHLOH�O|VHQ�� %HL�DOOHQ�EHZHJOLFKHQ�7HLOHQ�EHVWHKW�LPPHU�GLH�*HIDKU��GDVV�GLH�)LQJHU�HLQJHNOHPPW�ZHUGHQ�N|QQHQ��%LWWH�LPPHU�YRUVLFKWLJ�KDQGKDEHQ��� 'LH�5ROOVW�KOH��GLH�LQ�GLHVHP�+DQGEXFK�DEJHELOGHW�XQG�EHVFKULHEHQ�VLQG��HQWVSUHFKHQ�P|JOLFKHUZHLVH�QLFKW�LQ�DOOHQ�(LQ]HOKHLWHQ�JHQDX�,KUHP�HLJHQHQ�0RGHOO��'HQQRFK�VLQG�DOOH�$QZHLVXQJHQ�WURW]�P|JOLFKHU�'HWDLOXQWHUVFKLHGH�Y|OOLJ�UHOHYDQW�� 'HU�+HUVWHOOHU�EHKlOW�VLFK�GDV�5HFKW�YRU��*HZLFKWH��$EPHVVXQJHQ�RGHU�DQGHUH�LQ�GLHVHP�+DQGEXFK�DXIJHI�KUWH�WHFKQLVFKH�'DWHQ�RKQH�YRUKHULJH�%HQDFKULFKWLJXQJ�]X�lQGHUQ��$OOH�LQ�GLHVHP�+DQGEXFK�DXIJHI�KUWHQ�=DKOHQDQJDEHQ��$EPHVVXQJHQ�XQG�.DSD]LWlWHQ�VLQG�XQJHIlKU�XQG�VWHOOHQ�NHLQH�SUl]LVHQ�WHFKQLVFKHQ�'DWHQ�GDU�

*()$+5�
(567,&.81*6*()$+5�±�'LHVH�0RELOLWlWVKLOIH�HQWKlOW�.OHLQWHLOH��GLH�XQWHU�8PVWlQGHQ�HLQH�(UVWLFNXQJVJHIDKU�I�U�NOHLQH�.LQGHU�GDUVWHOOHQ�N|QQHQ�
/(%(16'$8(5'LH�HUZDUWHWH�/HEHQVGDXHU�GHV�5ROOVWXKOV�EHWUlJW���-DKUH��YRUDXVJHVHW]W��'LH�EHVWLPPXQJVJHPl�H�9HUZHQGXQJ�ZLUG�JHQDX�EHDFKWHW$OOH�$QIRUGHUXQJHQ�LQ�%H]XJ�DXI�6HUYLFH�XQG�:DUWXQJ�ZHUGHQ�HUI�OOW�

*DUDQWLH
',(6(�*$5$17,(�%(6&+5b1.7�,+5(�*(6(7=/,&+(1�5(&+7(�,1�.(,1(5�:(,6(�
6XQULVH�0HGLFDO�JHZlKUW�LKUHQ�.XQGHQ�ZHOWZHLW�DXI�LKUH�5ROOVW�KOH�HLQH�*DUDQWLH�]X�GHQ�IROJHQGHQ�
*DUDQWLHEHGLQJXQJHQ
�� 6ROOWH�HLQ�7HLO�RGHU�VROOWHQ�7HLOH�GHV�5ROOVWXKOV�DOV�)ROJH�HLQHV�+HUVWHOOXQJV��XQG�RGHU�0DWHULDOIHKOHUV�LQQHUKDOE�YRQ����0RQDWHQ�E]Z��EHL�5DKPHQ��XQG�.UHX]VWUHEHQ�LQQHUKDOE�YRQ���-DKUHQ�QDFK�GHU�$XVOLHIHUXQJ�DQ�GHQ�.lXIHU�HLQH�5HSDUDWXU�RGHU�HLQHQ�$XVWDXVFK�EHQ|WLJHQ��ZLUG�GDV�EHWURIIHQH�7HLO�E]Z��ZHUGHQ�GLH�EHWURIIHQHQ�7HLOH�UHSDULHUW�RGHU�NRVWHQORV�DXVJHWDXVFKW��
�� =XU�*HOWHQGPDFKXQJ�GHU�*DUDQWLH�EHQDFKULFKWLJHQ�6LH�XPJHKHQG�GHQ�6XQULVH�0HGLFDO�.XQGHQGLHQVW�PLW�JHQDXHQ�$QJDEHQ�]XU�$UW�GHU�6FKZLHULJNHLWHQ��6ROOWHQ�6LH�GHQ�5ROOVWXKO�DX�HUKDOE�GHV�=XVWlQGLJNHLWVEHUHLFKV�GHV�6XQULVH�0HGLFDO�.XQGHQGLHQVWHV�YHUZHQGHQ��ZHUGHQ�5HSDUDWXU�RGHU�$XVWDXVFK�YRQ�HLQHP�DQGHUHQ�YRP�+HUVWHOOHU�EH]HLFKQHWHQ�.XQGHQGLHQVW�DXVJHI�KUW��'HU�5ROOVWXKO�PXVV�YRQ�HLQHP�]XVWlQGLJHQ�6XQULVH�0HGLFDO�.XQGHQGLHQVW��+lQGOHU��UHSDULHUW�ZHUGHQ�
�� )�U�7HLOH��GLH�LP�5DKPHQ�GLHVHU�*DUDQWLH�UHSDULHUW�RGHU�DXVJHWDXVFKW�ZHUGHQ��JHZlKUHQ�ZLU�HLQH�*DUDQWLH�QDFK�GLHVHQ�*DUDQWLHEHGLQJXQJHQ�I�U�GLH�I�U�GHQ�5ROOVWXKO�YHUEOHLEHQGH�*DUDQWLHGDXHU�QDFK�=LIIHU����
�� )�U�2ULJLQDOHUVDW]WHLOH��GLH�DXI�.RVWHQ�GHV�.lXIHUV�HLQJHEDXW�ZHUGHQ��JHZlKUHQ�ZLU����0RQDWH�*DUDQWLH�DE�GHP�(LQEDX�QDFK�GLHVHQ�*DUDQWLHEHGLQJXQJHQ��I�U�%DWWHULHQ�JLOW�GDYRQ�DEZHLFKHQG�MHGRFK�QXU�HLQH�YHUULQJHUWH�*DUDQWLH]HLW�YRQ����0RQDWHQ��
�� 9HUVFKOHL�WHLOH�ZLH�3ROVWHU��5HLIHQ��6FKOlXFKH��%HVSDQQXQJHQ�XQG�lKQOLFKH�7HLOH�VLQG�YRQ�GHU�*DUDQWLH�DXVJHVFKORVVHQ��HV�VHL�GHQQ�HV�OLHJW�HLQH�YRU]HLWLJH�$EQXW]XQJ�GHV�7HLOV�YRU��GLH�GLUHNW�DXI�HLQHQ�+HUVWHOOXQJVIHKOHU�]XU�FN]XI�KUHQ�LVW�
�� $QVSU�FKH�DXV�GLHVHU�*DUDQWLH�HQWIDOOHQ��ZHQQ�HLQH�5HSDUDWXU�RGHU�HLQ�(UVDW]�GHV�5ROOVWXKOV�RGHU�HLQHV�7HLOHV�DXV�GHQ�IROJHQGHQ�*U�QGHQ�HUIRUGHUOLFK�LVW�
D� 'DV�3URGXNW�RGHU�GDV�7HLO�ZXUGH�QLFKW�JHPl��GHQ�LQ�GHU�%HWULHEVDQOHLWXQJ�XQG�RGHU�GHP�6HUYLFH�+DQGEXFK�DXIJHI�KUWHQ�(PSIHKOXQJHQ�GHV�+HUVWHOOHUV�JHSIOHJW�RGHU�JHZDUWHW�
E� (V�ZXUGH�=XEHK|U�YHUZHQGHW��EHL�GHP�HV�VLFK�QLFKW�XP�2ULJLQDO]XEHK|U�KDQGHOWH�
F� 'HU�5ROOVWXKO�RGHU�HLQ�7HLO�GHV�5ROOVWXKOV�ZXUGH�GXUFK�1DFKOlVVLJNHLW��8QIDOO�RGHU�XQVDFKJHPl�H�9HUZHQGXQJ�EHVFKlGLJW�
G� (V�ZXUGHQ�bQGHUXQJHQ�0RGLILNDWLRQHQ�DP�5ROOVWXKO�RGHU�DQ�7HLOHQ�YRUJHQRPPHQ��GLH�YRQ�XQVHUHQ�+HUVWHOOHUVSH]LILNDWLRQHQ�DEZHLFKHQ�
H� (V�ZXUGHQ�5HSDUDWXUHQ�GXUFKJHI�KUW��EHYRU�XQVHU�.XQGHQGLHQVW��EHU�GHQ�MHZHLOLJHQ�6DFKYHUKDOW�LQIRUPLHUW�ZXUGH�
�� 'LHVH�*DUDQWLH�XQWHUOLHJW�GHP�5HFKW�GHV�/DQGHV�LQGHP�GDV�

3URGXNW�YRQ�6XQULVH�0HGLFDO�JHNDXIW�ZRUGHQ�LVW�

�%HGHXWHW�GHU�6XQULVH�0HGLFDO�6WDQGRUW�YRQ�GHP�GDV�3URGXNW�JHNDXIW�ZXUGH�
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7UDQVSRUW
*()$+5�

%HL�1LFKWEHDFKWXQJ�GLHVHU�5DWVFKOlJH�EHVWHKW�GLH�*HIDKU�YRQ�VFKZHUHQ�.|USHUYHUOHW]XQJHQ�XQG�VRJDU�/HEHQVJHIDKU�
7UDQVSRUW�,KUHV�5ROOVWXKOV�LQ�HLQHP�)DKU]HXJ�
(LQ�LQ�HLQHP�)DKU]HXJ�JHVLFKHUWHU�5ROOVWXKO�ELHWHW�QLFKW�GLH�JOHLFKH�6LFKHUKHLW�ZLH�GDV�6LW]V\VWHP�HLQHV�)DKU]HXJV��:LU�HPSIHKOHQ�LPPHU��GDVV�GHU�%HQXW]HU�LQ�GDV�6LW]V\VWHP�GHV�)DKU]HXJV�XPVWHLJW��:LU�HUNHQQHQ�DQ��GDVV�HV�LQ�GHU�3UD[LV�QLFKW�LPPHU�P|JOLFK�LVW��GDVV�GHU�%HQXW]HU�XPVWHLJW�XQG�LQ�GLHVHP�)DOO�P�VVHQ�GLH�IROJHQGHQ�5DWVFKOlJH�EHDFKWHW�ZHUGHQ��ZHQQ�GHU�%HQXW]HU�LP�5ROOVWXKO�VLW]HQG�WUDQVSRUWLHUW�ZHUGHQ�PXVV�
���hEHUSU�IHQ�6LH��GDVV�GDV�)DKU]HXJ�I�U�GHQ�7UDQVSRUW�HLQHV�,QVDVVHQ�LQ�HLQHP�5ROOVWXKO�DXVJHVWDWWHW�LVW�XQG��EHU�HLQHQ�I�U�,KUHQ�5ROOVWXKOW\S�JHHLJQHWHQ�=XJDQJ�$XVJDQJ�YHUI�JW��'DV�)DKU]HXJ�PXVV��EHU�HLQH�DXVUHLFKHQGH�7UDJNUDIW�I�U�GDV�*HVDPWJHZLFKW��G�K���GDV�.|USHUJHZLFKW�GHV�%HQXW]HUV�XQG�GDV�*HZLFKW�YRQ�5ROOVWXKO�XQG�=XEHK|U��YHUI�JHQ�
���8P�GHQ�5ROOVWXKO�KHUXP�VROOWH�JHQ�JHQG�3ODW]�]XU�9HUI�JXQJ�VWHKHQ��GDPLW�GDV�5�FNKDOWHV\VWHP�XQG�GLH�6LFKHUKHLWVJXUWH�GHV�5ROOVWXKOV�XQG�I�U�GHQ�%HQXW]HU�DQJHOHJW��IHVWJH]RJHQ�XQG�ZLHGHU�JH|IIQHW�ZHUGHQ�N|QQHQ�
���:HQQ�VLFK�GHU�%HQXW]HU�LP�5ROOVWXKO�EHILQGHW��PXVV�GLHVHU�YRUZlUWV�JHULFKWHW�VWHKHQ�XQG�PLW�GHQ�%HIHVWLJXQJVJXUWHQ�I�U�GHQ�5ROOVWXKO�XQG�GHQ�6LFKHUKHLWVJXUWHQ�GHV�5ROOVWXKOV��%HIHVWLJXQJVJXUWH�JHPl��:7256�P�VVHQ�GHQ�$QIRUGHUXQJHQ�YRQ�,62�������RGHU�6$(�-�����HQWVSUHFKHQ��JHPl��GHU�*HEUDXFKVDQZHLVXQJ�GHV�+HUVWHOOHUV�GHV�5�FNKDOWHV\VWHPV��:7256��EHIHVWLJW�ZHUGHQ��
���'HU�5ROOVWXKO�ZXUGH�I�U�GHQ�7UDQVSRUW�LQ�HLQHP�)DKU]HXJ�LQ�HLQHU�DQGHUHQ�6WHOOXQJ�QLFKW�JHSU�IW��VR�GDUI�]�%��GHU�5ROOVWXKO�NHLQHVIDOOV�VHLWOLFK�JHULFKWHW�WUDQVSRUWLHUW�ZHUGHQ��)LJ��$��
���'HU�5ROOVWXKO�PXVV�PLW�HLQHP�5�FNKDOWHV\VWHP�JHPl��,62�������RGHU�6$(�-�����PLW�QLFKW�YHUVWHOOEDUHQ�*XUWHQ�YRUQH�XQG�YHUVWHOOEDUHQ�*XUWHQ�KLQWHQ�JHVLFKHUW�ZHUGHQ��GDEHL�KDQGHOW�HV�VLFK�QRUPDOHUZHLVH�XP�.DUDELQHUKDNHQ�6�I|UPLJH�+DNHQ�VRZLH�XP�6WHFNYHUVFKO�VVH��'LH�5�FNKDOWHV\VWHPH�EHVWHKHQ�QRUPDOHUZHLVH�DXV���(LQ]HOJXUWHQ��GLH�DQ�GHQ�YLHU�(FNHQ�GHV�5ROOVWXKOV�EHIHVWLJW�ZHUGHQ�
���'DV�5�FNKDOWHV\VWHP�PXVV�ZLH�DXI�GHU�QlFKVWHQ�6HLWH�DEJHELOGHW�DP�)DKUJHVWHOO�GHV�5ROOVWXKOV�XQG�QLFKW�DQ�$QEDXWHQ�RGHU�=XEHK|U��]�%��QLFKW�XP�GLH�6SHLFKHQ�GHU�5lGHU��GLH�%UHPVH�RGHU�)X�UDVWH�EHIHVWLJW�ZHUGHQ�

)LJ��$

���'DV�5�FNKDOWHV\VWHP�PXVV�VR�QDK�ZLH�P|JOLFK�PLW�HLQHP�:LQNHO�YRQ����*UDG�DQJHEUDFKW�XQG�JHPl��GHU�%HGLHQXQJVDQOHLWXQJ�GHV�+HUVWHOOHUV�VLFKHU�EHIHVWLJW�ZHUGHQ�
���2KQH�5�FNVSUDFKH�PLW�GHP�+HUVWHOOHU�G�UIHQ�DQ�GHQ�%HIHVWLJXQJVSXQNWHQ�GHV�5ROOVWXKOV�RGHU�DQ�%DXWHLOHQ�GHV�)DKUJHVWHOOV�XQG�GHV�5DKPHQV�NHLQH�bQGHUXQJHQ�YRUJHQRPPHQ�E]Z��GLHVH�QLFKW�DXVJHZHFKVHOW�ZHUGHQ��%HL�1LFKWEHDFKWXQJ�GLHVHU�9RUJDEH�G�UIHQ�6XQULVH�0HGLFDO�5ROOVW�KOH�QLFKW�LQ�)DKU]HXJHQ�WUDQVSRUWLHUW�ZHUGHQ�
���'HU�%HQXW]HU�PXVV�VRZRKO�PLW�GHP�%HFNHQJXUW�DOV�DXFK�PLW�GHP�6FKXOWHUJXUW�DQJHVFKQDOOW�ZHUGHQ��XP�GLH�:DKUVFKHLQOLFKNHLW�HLQHV�$XISUDOOV�YRQ�.RSI�XQG�%UXVW�DXI�GLH�%DXWHLOH�GHV�)DKU]HXJV�XQG�VFKZHUH�.|USHUYHUOHW]XQJHQ�EHLP�%HQXW]HU�XQG�DQGHUHQ�)DKU]HXJLQVDVVHQ�]X�YHUULQJHUQ����)LJ��%��'HU�6FKXOWHUJXUW�PXVV�DQ�GHU��%��6lXOH�GHV�)DKU]HXJV�EHIHVWLJW�ZHUGHQ���EHL�1LFKWEHDFKWXQJ�HUK|KW�VLFK�GLH�*HIDKU�YRQ�VFKZHUHQ�%DXFKYHUOHW]XQJHQ�I�U�GHQ�%HQXW]HU�
����(LQH�I�U�GHQ�7UDQVSRUW�JHHLJQHWH�.RSIVW�W]H��VLHKH�$XINOHEHU�DQ�GHU�.RSIVW�W]H��PXVV�HLQJHEDXW�XQG�ZlKUHQG�GHV�7UDQVSRUWV�VWHWV�ULFKWLJ�DQJHEUDFKW�VHLQ�
����+DOWHYRUULFKWXQJHQ��%HFNHQULHPHQ��%HFNHQJXUWH��G�UIHQ�EHL�GHU�)DKUW�QXU�]XU�6LFKHUXQJ�GHV�5ROOVWXKOEHQXW]HUV�YHUZHQGHW�ZHUGHQ��ZHQQ�DXI�GHP�(WLNHWW�DQJHJHEHQ�LVW��GDVV�VLH�GLH�$QIRUGHUXQJHQ�YRQ�,62��������������RGHU�6$(�-�����HUI�OOHQ�
����'LH�6LFKHUKHLW�GHV�%HQXW]HUV�ZlKUHQG�GHV�7UDQVSRUWV�KlQJW�YRQ�GHU�6RUJIDOW�DE��PLW�GHU�GDV�5�FNKDOWHV\VWHP�EHIHVWLJW�ZLUG��GLH�3HUVRQ��YRQ�GHU�GLH�%HIHVWLJXQJ�DXVJHI�KUW�ZLUG��VROOWH�LQ�GHU�%HGLHQXQJ�GHV�6\VWHPV�XQWHUZLHVHQ�E]Z��JHVFKXOW�VHLQ�
����6RZHLW�P|JOLFK�VROOWHQ�DOOH�+LOIVPLWWHO�YRP�5ROOVWXKO�DEJHQRPPHQ�XQG�VLFKHU�YHUVWDXW�ZHUGHQ�ZLH�HWZD�.U�FNHQ��ORVH�.LVVHQ�XQG�7KHUDSLHWLVFKH�
����+RFKVFKZHQNEDUH�K|KHQYHUVWHOOEDUH�)X�UDVWHQ�G�UIHQ�QLFKW�KRFKJHVWHOOW�VHLQ��ZHQQ�GHU�%HQXW]HU�LP�5ROOVWXKO�VLW]HQG�WUDQVSRUWLHUW�ZLUG�XQG�GHU�5ROOVWXKO�PLW�HLQHP�5�FNKDOWHV\VWHP�XQG�6LFKHUKHLWVJXUW�JHVLFKHUW�LVW�
����9HUVWHOOEDUH�5�FNHQ�P�VVHQ�LQ�GLH�DXIUHFKWH�3RVLWLRQ�JHEUDFKW�ZHUGHQ��
����'LH�PDQXHOOH�%UHPVH�PXVV�IHVW�DQJH]RJHQ�ZHUGHQ�
����'LH�6LFKHUKHLWVJXUWH�P�VVHQ�DQ�GHU�³%´�6lXOH�GHV�)DKU]HXJV�DQJHEUDFKW�ZHUGHQ�XQG�G�UIHQ�QLFKW�GXUFK�5ROOVWXKOWHLOH�ZLH�$UPOHKQHQ�RGHU�5lGHU�YRP�.|USHU�IHUQJHKDOWHQ�ZHUGHQ�

)LJ��%
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$1/(,781*�)h5�'$6�$16&+1$//(1�'(6�
52//678+/%(187=(56
���'HU�%HFNHQJXUW�PXVV�XQWHQ�DQ�GHU�9RUGHUVHLWH�GHV�%HFNHQV�JHWUDJHQ�ZHUGHQ��VR�GDVV�GHU�:LQNHO�GHV�%HFNHQJXUWV�LQQHUKDOE�GHV�EHYRU]XJWHQ�%HUHLFKV�YRQ����ELV����*UDG�]XU�+RUL]RQWDOHQ�OLHJW�(LQ�VWHLOHUHU��JU|�HUHU��:LQNHO�LQQHUKDOE�GHV�EHYRU]XJWHQ�%HUHLFKV�LVW�Z�QVFKHQVZHUW��G�K���QlKHU�DQ������DEHU�NHLQHVIDOOV�GDU�EHU���)LJ��&�
���'HU�6FKXOWHUJXUW�PXVV�ZLH�LQ�)LJ��'�XQG�(�JH]HLJW��EHU�GLH�6FKXOWHU�XQG�TXHU��EHU�GLH�%UXVW�SDVVHQ�6LFKHUKHLWVJXUWH�P�VVHQ�VR�IHVW�ZLH�P|JOLFK�VLW]HQ�RKQH�GHQ�%HQXW]HUNRPIRUW�]X�EHHLQWUlFKWLJHQ�6LFKHUKHLWVJXUWH�G�UIHQ�EHLP�*HEUDXFK�QLFKW�YHUGUHKW�VHLQ�'HU�6FKXOWHUJXUW�PXVV�ZLH�LQ�)LJ��'�XQG�(�JH]HLJW��EHU�GLH�6FKXOWHU�XQG�TXHU��EHU�GLH�6FKXOWHU�SDVVHQ�
���'LH�%HIHVWLJXQJVSXQNWH�DP�5ROOVWXKO�EHILQGHQ�VLFK�DP�YRUGHUHQ�LQQHUHQ�6HLWHQWHLO�GHV�)DKUJHVWHOOV�GLUHNW��EHU�GHP�/HQNUDG�XQG�DP�KLQWHUHQ�6HLWHQWHLO�GHV�)DKUJHVWHOOV��'LH�*XUWH�ZHUGHQ�XP�GLH�6HLWHQWHLOH�GHV�)DKUJHVWHOOV�DQ�GHU�6WHOOH�EHIHVWLJW��DQ�GHU�GDV�ZDDJUHFKWH�XQG�GDV�VHQNUHFKWH�5RKU�DXIHLQDQGHUWUHIIHQ���6LHKH�)LJ��*���.��
���'LH�3RVLWLRQ�GHU�%HIHVWLJXQJVJXUWH�I�U�GHQ�5ROOVWXKO�LVW�PLW�GHP�6\PERO�I�U�GHQ�%HIHVWLJXQJVSXQNW��)LJ��)��PDUNLHUW��:HQQ�GLH�YRUGHUHQ�*XUWH�]XU�%HIHVWLJXQJ�GHV�5ROOVWXKOV�DQJHEUDFKW�VLQG��ZHUGHQ�GLH�*XUWH�JHVWUDIIW�

.g53(5*(:,&+7�'(6�%(187=(56�817(5����NJ�����OE�����R]�:HQQ�HLQ�.LQG�PLW�HLQHP�.|USHUJHZLFKW�YRQ�XQWHU����NJ�EHI|UGHUW�ZLUG�XQG�ZHQLJHU�DOV�DFKW�����,QVDVVHQ�LP�)DKU]HXJ�VLW]HQ��ZLUG�HPSIRKOHQ��HLQ�5�FNKDOWHV\VWHP�I�U�.LQGHU��&56��JHPl��81&(�5HJXODWLRQ����]X�YHUZHQGHQ�'LHVH�$UW�YRQ�5�FNKDOWHV\VWHP�ELHWHW�HLQHQ�ZLUNVDPHUHQ�6FKXW]�DOV�GHU�QRUPDOH�'UHLSXQNW�6LFKHUKHLWVJXUW�LQ�)DKU]HXJHQ�XQG�PDQFKH�5�FNKDOWHV\VWHPH�I�U�.LQGHU�YHUI�JHQ�DXFK��EHU�]XVlW]OLFKH�+DOWHYRUULFKWXQJHQ��GLH�GD]X�EHLWUDJHQ��GLH�6LW]KDOWXQJ�GHV�.LQGHV�DXIUHFKW�]X�HUKDOWHQ�(OWHUQ�RGHU�7KHUDSHXWHQ�N|QQHQ�XQWHU�EHVWLPPWHQ�8PVWlQGHQ�DXFK�HUZlJHQ��GDVV�LKU�.LQG�ZlKUHQG�GHU�)DKUW�LP�5ROOVWXKO�VLW]HQ�EOHLEW��GD�GHU�5ROOVWXKO�I�U�HLQH�EHVVHUH�+DOWXQJVNRQWUROOH�VRUJW�XQG�PHKU�.RPIRUW�ELHWHW�,Q�GLHVHP�)DOO�HPSIHKOHQ�ZLU��GDVV�,KU�*HVXQGKHLWVSIOHJHU�XQG�VDFKNXQGLJH�3HUVRQHQ�HLQH�5LVLNRDQDO\VH�GXUFKI�KUHQ�
/DJH�GHU�%HIHVWLJXQJVSXQNWH�I�U�GDV�5�FNKDOWHV\VWHP�DP�5ROOVWXKO�
���/DJH�GHU�YRUGHUHQ�XQG�KLQWHUHQ�9HUDQNHUXQJVDXINOHEHU������)LJ��*���+��
���/DJH�GHU�YRUGHUHQ��)LJ��,��XQG�KLQWHUHQ��)LJ��-��$XINOHEHU�PLW�GHQ�%HIHVWLJXQJVSXQNWHQ�I�U�GDV�5�FNKDOWHV\VWHP�DP�5ROOVWXKO�XQG�GHV�9HUDQNHUXQJVDXINOHEHUV�
���6HLWHQDQVLFKW�GHU�%HIHVWLJXQJVJXUWH��)LJ��.��
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��8QL;�

+DQGKDEXQJ
)$/7(1�
(QWIHUQHQ�6LH�]XHUVW�GDV�6LW]NLVVHQ�YRP�5ROOVWXKO��XQG�NODSSHQ�6LH�GLH�)X�SODWWH�RGHU�GLH�HLQ]HOQHQ�)X�VW�W]HQ�QDFK�REHQ��(UJUHLIHQ�6LH�GLH�6FKOLQJH�E]Z��GLH�6LW]URKUH�LQ�GHU�0LWWH��YRQ�XQWHQ�KHU��XQG�]LHKHQ�6LH�VLH�QDFK�REHQ��'HU�5ROOVWXKO�NODSSW�VLFK�GDQQ�]XVDPPHQ��-H�QDFK�0RGHOO�N|QQHQ�6LH�GLH�)X�VW�W]HQ�DEPRQWLHUHQ��XP�GHQ�5ROOVWXKO�VR�NOHLQ�ZLH�P|JOLFK�]X�IDOWHQ��]�%��XP�LKQ�LQ�HLQHP�$XWR�]X�YHUVWDXHQ��=X�GLHVHP�=ZHFN�|IIQHQ�6LH�GHQ�5LHJHO�YRQ�DX�HQ��XQG�VFKZHQNHQ�6LH�GLH�)X�VW�W]H�]XU�6HLWH��'DQDFK�PXVV�GLH�)X�VW�W]H�QXU�QRFK�DXV�LKUHP�+DOWHURKU�JH]RJHQ�ZHUGHQ��)LJ�����
(17)$/7(1
'U�FNHQ�6LH�DXI�GLH�6LW]URKUH��VLHKH�$EELOGXQJ���'DGXUFK�NODSSW�GHU�5ROOVWXKO�DXI��/DVVHQ�6LH�GDQQ�GLH�6LW]URKUH�LP�6LW]VDWWHO�HLQUDVWHQ��(V�JHKW�HLQIDFKHU��ZHQQ�GHU�5ROOVWXKO�OHLFKW�JHNLSSW�ZLUG��ZHLO�GDGXUFK�HLQ�+LQWHUUDG�HQWODVWHW�ZLUG��$FKWHQ�6LH�GDUDXI��GDVV�6LH�,KUH�)LQJHU�QLFKW�LQ�GHU�.UHX]VWUHEH�HLQNOHPPHQ��'DV�6LW]NLVVHQ�ZLHGHU�DQEULQJHQ��)LJ�����

)LJ���

)LJ���

$OOHLQH�LQ�,KUHQ�5ROOVWXKO�HLQVWHLJHQ��)LJ������'HQ�5ROOVWXKO�DQ�HLQH�:DQG�RGHU�HLQ�VROLGHV�0|EHOVW�FN�VFKLHEHQ���'LH�%UHPVH�DQ]LHKHQ���'LH�)X�SODWWHQ�QDFK�REHQ�NODSSHQ���'HU�%HQXW]HU�NDQQ�VLFK�GDQQ�VHOEVW�LQ�GHQ�5ROOVWXKO�KHUDEODVVHQ���'LH�)X�SODWWHQ�GDQQ�QDFK�XQWHQ�NODSSHQ�XQG�GLH�)��H�YRU�GHQ�)HUVHQElQGHUQ�GDUDXI�
DEVW�W]HQ�

$OOHLQH�DXV�,KUHP�5ROOVWXKO�DXVVWHLJHQ��)LJ������'LH�%UHPVH�DQ]LHKHQ���'LH�)X�SODWWHQ�PLW�*HOHQN�QDFK�REHQ�NODSSHQ���'LH�)X�SODWWHQ�PLW�*HOHQN�QDFK�REHQ�NODSSHQ��GLH�3HUVRQ�OHLFKW�QDFK�YRUQH�EHXJHQ��XP�GDV�.|USHUJHZLFKW�DXI�GLH�9RUGHUNDQWH�GHV�6LW]HV�]X�YHUODJHUQ�XQG�PLW�EHLGHQ�)��HQ�IHVW�DXI�GHP�%RGHQ�XQG�HLQHP�)X��KLQWHU�GHP�DQGHUHQ�LQ�GLH�DXIUHFKWH�
3RVLWLRQ�VFKLHEHQ�

:$5181*�
%HLP�6WHKHQ�QLFKW�DXI�GLH�)X�SODWWHQ�VWHOOHQ��GD�GHU�5ROOVWXKO�VRQVW�XPNLSSW��'DV�(LQVWHLJHQ�LQ�,KUHQ�5ROOVWXKO�LVW�HLQIDFKHU�XQG�VLFKHUHU��ZHQQ�6LH�GLH�)X�SODWWHQ�QDFK�REHQ�NODSSHQ�XQG�]XU�6HLWH�VFKLHEHQ�RGHU�VLH�YRP�5ROOVWXKO�DEQHKPHQ�

)LJ���

)LJ���

2SWLRQHQ���%UHPVHQ

75200(/%5(06(17URPPHOEUHPVHQ�VWHOOHQ�I�U�GHQ�+HOIHU�HLQH�VLFKHUH�XQG�JHHLJQHWH�%UHPVPHWKRGH�GDU�'LH�%UHPVHQ�N|QQHQ�HEHQIDOOV�PLW�HLQHP�9HUVFKOXVVKHEHO�����DQJHRJHQ�ZHUGHQ��XP�GDV�:HJUROOHQ�]X�YHUKLQGHUQ��'HU�+HEHO�PXVV�K|UEDU�HLQUDVWHQ�'LH�7URPPHOEUHPVHQ�ZHUGHQ�QLFKW�YRP�5HLIHQGUXFN�EHHLQIOXVVW��)LJ����
:$5181*�

� 7URPPHOEUHPVHQ�G�UIHQ�QXU�YRQ�]XJHODVVHQHQ�)DFKKlQGOHUQ�MXVWLHUW�ZHUGHQ�� %HWlWLJHQ�6LH�GLH���%UHPVHQ�LPPHU�JOHLFK]HLWLJ��XP�]X�JHZlKUOHLVWHQ��GDVV�6LH�GLH�.RQWUROOH��EHU�GLH�)DKUWULFKWXQJ�EHKDOWHQ�� 7URPPHOEUHPVHQ�N|QQHQ�QXU�DOV�G\QDPLVFKH�%UHPVH�]XP�$QKDOWHQ�GHV�5ROOVWXKOV�ZlKUHQG�GHU�)DKUW�YHUZHQGHW�ZHUGHQ�� %HWlWLJHQ�6LH�LPPHU�GLH�)HVWVWHOOEUHPVH��XP�GHQ�5ROOVWXKO�EHL�NXU]HP�RGHU�ODQJHP�$QKDOWHQ�RGHU�]XP�8PVWHLJHQ�]X�VLFKHUQ�

)(6767(//%5(06(1�,KU�5ROOVWXKO�LVW�PLW�]ZHL�)HVWVWHOOEUHPVHQ�DXVJHVWDWWHW��GLH�GLUHNW�JHJHQ�GLH�5lGHU�JHI�KUW�ZHUGHQ��8P�GLH�)HVWVWHOOEUHPVHQ�DQ]X]LHKHQ��GU�FNHQ�6LH�EHLGH�%UHPVKHEHO�QDFK�YRUQ��JHJHQ�GHQ�$QVFKODJ��=XP�/RVODVVHQ�GHU�%UHPVH�]LHKHQ�6LH�GLH�+HEHO�]XU�FN�LQ�LKUH�$XVJDQJVSRVLWLRQ�
'LH�%UHPVHQ�VLQG�ZHQLJHU�ZLUNVDP�EHL�� DEJHIDKUHQHP�5HLIHQSURILO� ]X�QLHGULJHP�5HLIHQGUXFN� QDVVHQ�5HLIHQ� LQNRUUHNWHU�(LQVWHOOXQJ
'LH�)HVWVWHOOEUHPVHQ�VLQG�QLFKW�DOV�%UHPVHQ�I�U�GHQ�IDKUHQGHQ�5ROOVWXKO�HQWZRUIHQ��'LH�)HVWVWHOOEUHPVHQ�G�UIHQ�GDKHU�QLFKW�]XP�$EEUHPVHQ�GHV�6WXKOV�YHUZHQGHW�ZHUGHQ��%HQXW]HQ�6LH�GD]X�LPPHU�GLH�+lQGH��$FKWHQ�6LH�GDUDXI��GDVV�GHU�$EVWDQG�]ZLVFKHQ�GHQ�5HLIHQ�XQG�GHQ�)HVWVWHOOEUHPVHQ�PLW�GHQ�DQJHJHEHQHQ�6SH]LILNDWLRQHQ��EHUHLQVWLPPW��'HU�$EVWDQG�ZLUG�MXVWLHUW��LQGHP�6LH�GLH�6FKUDXEH�ORFNHUQ�XQG�GHQ�ULFKWLJHQ�$EVWDQG�HLQVWHOOHQ��'LH�6FKUDXEH�GDQQ�ZLHGHU�DQ]LHKHQ��)LJ����XQG����

9256,&+7�
� 3U�IHQ�6LH�GHQ�$EVWDQG�GHU�)HVWVWHOOEUHPVHQ�QDFK�MHGHU�-XVWLHUXQJ�GHV�+LQWHUUDGV�XQG�VWHOOHQ�6LH�LKQ�JHJHEHQHQIDOOV�QHX�HLQ�� :HQQ�GLH�)HVWVWHOOEUHPVH�]X�QDK�DP�5DG�PRQWLHUW�LVW��HUIRUGHUW�GLH�%HWlWLJXQJ�HLQHQ�K|KHUHQ�.UDIWDXIZDQG��'DGXUFK�NDQQ�GHU�%UHPVKHEHO�DEEUHFKHQ�� :HQQ�6LH�VLFK�EHLP�(LQ��XQG�$XVVWHLJHQ�DXI�GHQ�%UHPVKHEHO�VW�W]HQ��EULFKW�GHU�+HEHO�DE��6SULW]ZDVVHU�YRQ�GHQ�5lGHUQ�NDQQ�]XU�)HKOIXQNWLRQ�GHU�)HVWVWHOOEUHPVHQ�)�KUHQ�

)LJ���

2SWLRQHQ���$QNLSSE�JHO�
$1.,33%h*(/��),*����
$QNLSSE�JHO�ZHUGHQ�YRQ�%HJOHLWSHUVRQHQ�EHQXW]W��XP�GHQ�5ROOVWXKO�QDFK�KLQWHQ�DQ]XNLSSHQ��8P�GHQ�5ROOVWXKO�]XP�%HLVSLHO�DXI�HLQHQ�%RUGVWHLQ�RGHU�HLQH�6WXIH�]X�VFKLHEHQ��WULWW�PDQ�HLQIDFK�PLW�GHP�)X��DXI�GHQ�%�JHO�
+,1:(,6��6XQULVH�0HGLFDO�HPSILHKOW�GULQJHQG��EHL�DOOHQ�0RGHOOHQ��GLH�YRUZLHJHQG�YRQ�HLQHU�%HJOHLWSHUVRQ�JHVFKREHQ�ZHUGHQ��HLQHQ�$QNLSSE�JHO�]X�YHUZHQGHQ��:HQQ�GHU�5ROOVWXKO�QLFKW�PLW�HLQHP�$QNLSSE�JHO�DXVJHVWDWWHW�LVW�XQG�GDV�5�FNHQURKU�VWlQGLJ�DOV�+HEHO�]XP�.LSSHQ�GHV�5ROOVWXKOV�EHQXW]W�ZLUG��NDQQ�GDGXUFK�GDV�5�FNHQURKU�EHVFKlGLJW�ZHUGHQ��

)LJ���

2SWLRQHQ���6WRFNKDOWHU
)LJ��� )LJ����

)LJ���
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2SWLRQHQ���)X�SODWWHQ
)8663/$77(1�'LH�)X�SODWWHQ�N|QQHQ�KRFKJHNODSSW�ZHUGHQ��XP�GDV�(LQ��XQG�$XVVWHLJHQ�]X�HUOHLFKWHUQ�'DV�*HZLFKW�EHWUlJW�����NJ�SUR�%DXJUXSSH
817(56&+(1.(//b1*(�)�U�)DKUHU�PLW�OlQJHUHQ�%HLQHQ�NDQQ�GLH�%HLQVW�W]H�PLWWHOV�GHU�6FKUDXEHQ�����HQWVSUHFKHQG�DEJHVHQNW�ZHUGHQ��/RFNHUQ�6LH�GLH�6FKUDXEHQ��VFKLHEHQ�6LH�GLH�5RKUH�DXI�GLH�JHZ�QVFKWH�3RVLWLRQ��XQG�]LHKHQ�6LH�GLH�6FKUDXEHQ�ZLHGHU�IHVW��VLHKH�XQWHU�'UHKPRPHQW���'LH�)X�SODWWHQ�P�VVHQ�PLQGHVWHQV�����FP�$EVWDQG�YRP�%RGHQ�KDEHQ���)LJ������
%(,167h7=(1�81'�
9(55,(*(/81*'LH�%HLQVW�W]HQ�N|QQHQ�QDFK�LQQHQ�XQWHU�GLH�6LW]VFKOLQJH�RGHU�QDFK�DX�HQ�JHVFKZHQNW�ZHUGHQ��%HLP�0RQWLHUHQ�GHU�%HLQVW�W]H�P�VVHQ�GLH�)X�SODWWHQ�QDFK�LQQHQ�E]Z��DX�HQ�]HLJHQ��'UHKHQ�6LH�GDQQ�GLH�%HLQVW�W]H�QDFK�LQQHQ��ELV�VLH�HLQUDVWHW��=XP�$EPRQWLHUHQ�]LHKHQ�6LH�GHQ�+HEHO�����VFKZHQNHQ�6LH�GLH�)X�SODWWH�QDFK�LQQHQ�RGHU�DX�HQ��XQG�KHEHQ�6LH�GLH�%HLQVW�W]H�KHUDXV��$FKWHQ�6LH�DXI�GDV�NRUUHNWH�(LQUDVWHQ�GHU�%HLQVW�W]H���)LJ������

9256,&+7�
� 'HU�5ROOVWXKO�GDUI�QLFKW�DQ�GHQ�%HLQVW�W]HQ�DQJHKREHQ�RGHU�JHWUDJHQ�ZHUGHQ��
� %HQXW]HQ�6LH�]XP�(LQ��RGHU�$XVVWHLJHQ�DXV�GHP�5ROOVWXKO�QLFKW�GLH�)X�EUHWWHU��6LH�P�VVHQ�YRUKHU�KRFKJHNODSSW�ZHUGHQ�RGHU�GLH�)X�UDVWH�PXVV�VR�ZHLW�ZLH�P|JOLFK�QDFK�DX�HQ�JHVFKZHQNW�ZHUGHQ�
237,21�+g+(19(567(//%$5(�
)8665$67(��)LJ��������=XP�$EQHKPHQ�GHQ�+HEHO�����EHWlWLJHQ��GLH�)X�SODWWH�QDFK�DX�HQ�VFKZHQNHQ�XQG�GLH�)X�UDVWH�KHUDXVKHEHQ��
+g+(1(,167(//81*�'LH�8QWHUVFKHQNHOOlQJH�NDQQ�GXUFK�/|VHQ�GHU�6FKUDXEH�����VWXIHQORV�YHUVWHOOW�ZHUGHQ��$XI�HLQH�SDVVHQGH�+|KH�HLQVWHOOHQ�XQG�GLH�6FKUDXEH�ZLHGHU�IHVW]LHKHQ�

9256,&+7�
'HU�$EVWDQG�]ZLVFKHQ�GHU�)X�SODWWH�XQG�GHP�%RGHQ�PXVV�PLQGHVWHQV����PP�EHWUDJHQ�
(,167(//(1�'(6�:,1.(/6�
'U�FNHQ�6LH�GHQ�+HEHO�����PLW�HLQHU�+DQG�QDFK�XQWHQ�XQG�KDOWHQ�6LH�GLH�)X�UDVWH�PLW�GHU�DQGHUHQ�+DQG�IHVW��XP�VLH�]X�HQWODVWHQ��:HQQ�GHU�JHZ�QVFKWH�:LQNHO�HUUHLFKW�LVW��ODVVHQ�6LH�GHQ�+HEHO�ORV�XQG�GLH�)X�UDVWH�UDVWHW�LQ�HLQH�GHU�YRUHLQJHVWHOOWHQ�3RVLWLRQHQ�HLQ�

),*���� �

),*����
�

),*����

�

9(567(//(1�'(6�:$'(132/67(56�)LJ������'DV�:DGHQSROVWHU�NDQQ�ZLH�IROJW�YHUVWHOOW�ZHUGHQ�+|KH��/|VHQ�6LH�GLH�6FKUDXEH�����XQG�VFKLHEHQ�6LH�GDV�.OHPPVW�FN�DXI�GLH�JHZ�QVFKWH�3RVLWLRQ���'XUFK�GDV�'UHKHQ�GHV�.OHPPVW�FNV�NDQQ�DXFK�GHU�:LQNHO�YHUVWHOOW�ZHUGHQ�7LHIH��/|VHQ�6LH�GLH�6FKUDXEH�����XQG�VFKLHEHQ�6LH�GDV�:DGHQSROVWHU�LQ�GLH�JHZ�QVFKWH�3RVLWLRQ��%UHLWH��/|VHQ�6LH�GLH�6FKUDXEH�����XQG�EULQJHQ�6LH�GLH�'LVWDQ]VW�FNH�����VR�KLQWHU�GHP�3ROVWHU�DQ��GDVV�GLH�JHZ�QVFKWH�3RVLWLRQ�HUUHLFKW�LVW�
:$5181*�

� +DOWHQ�6LH�EHLP�$QKHEHQ�RGHU�$EVHQNHQ�GHU�)X�UDVWH�GLH�+lQGH�YRP�9HUVWHOOPHFKDQLVPXV�]ZLVFKHQ�GHP�)DKUJHVWHOO�XQG�GHQ�EHZHJOLFKHQ�7HLOHQ�GHU�)X�UDVWH�IHUQ�
� $FKWHQ�6LH�LPPHU�GDUDXI��GDVV�GLH�%HIHVWLJXQJVWHLOH�JHVLFKHUW�VLQG�
� 'LH�)X�UDVWHQ�G�UIHQ�QLFKW�]XP�$QKHEHQ�RGHU�]XP�7UDJHQ�GHV�5ROOVWXKOV�YHUZHQGHW�ZHUGHQ��
� 4XHWVFKJHIDKU��*UHLIHQ�6LH�EHLP�9HUVWHOOHQ�GHU�)X�UDVWH�QDFK�REHQ�RGHU�XQWHQ�QLFKW�LQ�GHQ�9HUVWHOOPHFKDQLVPXV�]ZLVFKHQ�GHQ�EHZHJOLFKHQ�7HLOHQ�GHU�)X�UDVWH�
$0387$7,216$8)/$*(�)LJ������'LH�$PSXWDWLRQVDXIODJH�NDQQ�MH�QDFK�%HGDUI�LQ�DOOH�5LFKWXQJHQ�HLQJHVWHOOW�ZHUGHQ�

/$8)5b'(5��/$8)5$'3/$77(1��*$%(/1��
(V�NDQQ�YRUNRPPHQ��GDVV�GHU�5ROOVWXKO�HLQHQ�OHLFKWHQ�5HFKWV��RGHU�/LQNVGUDOO�HQWZLFNHOW�RGHU�GDVV�GLH�/DXIUlGHU�VFKOLQJHUQ��'DV�NDQQ�IROJHQGH�*U�QGH�KDEHQ�
��'HU�5DGODXI�YRUZlUWV�RGHU�U�FNZlUWV�LVW�QLFKW�ULFKWLJ�HLQJHVWHOOW���'HU�/DXIUDGZLQNHO�LVW�QLFKW�ULFKWLJ�HLQJHVWHOOW���'HU�'UXFN�LP�/DXIUDG�XQG��RGHU�+LQWHUUDG�LVW�QLFKW�NRUUHNW��GLH�5lGHU�GUHKHQ�VLFK�QLFKW�VDQIW�
'HU�5ROOVWXKO�NDQQ�QLFKW�LQ�HLQHU�JHUDGHQ�/LQLH�IDKUHQ��ZHQQ�GLH�/DXIUlGHU�QLFKW�ULFKWLJ�HLQJHVWHOOW�VLQG��'LH�/DXIUlGHU�P�VVHQ�LPPHU�YRQ�HLQHP�]XJHODVVHQHQ�)DFKKlQGOHU�HLQJHVWHOOW�ZHUGHQ��'LH�)HVWVWHOOEUHPVH�PXVV�LPPHU��EHUSU�IW�ZHUGHQ��ZHQQ�GLH�3RVLWLRQ�GHV�+LQWHUUDGV�YHUVWHOOW�ZXUGH�'LH�6LW]K|KH�ZLUG�GXUFK�GLH�/HQN��XQG�$QWULHEVUDGSRVLWLRQ�IHVWJHOHJW��'LH�6LW]K|KH�NDQQ�GXUFK�9HUlQGHUXQJ�GHU�3RVLWLRQ�GHU�$QWULHEVUlGHU�XQG�/HQNUlGHU�HLQJHVWHOOW�ZHUGHQ�

9256,&+7�
1DFK�GHU�6LW]K|KHQHLQVWHOOXQJ��P�VVHQ�DOOH�6FKUDXEHQ�ZLHGHU�IHVWJH]RJHQ�XQG�GLH�%UHPVH�QHX�HLQJHVWHOOW�ZHUGHQ�'LH�/HQNUlGHU�P�VVHQ�DXI���� HLQJHVWHOOW�VHLQ�

�

),*����

� ),*����

),*����

�

�

�

),*����

2SWLRQHQ���/HQNUlGHU

'(
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��8QL;�

67$1'$5'�6(,7(17(,/(��+2&+./$33%$5��0,7�.85=(1�
2'(5�/$1*(1�$50/(+1(1'DV�QDFK�YRUQH�DEJHUXQGHWH�6HLWHQWHLO�HUP|JOLFKW�HV�,KQHQ��QDKH�DQ�HLQHQ�7LVFK�KHUDQ]XIDKUHQ��=XP�+RFKNODSSHQ�GHU�$UPOHKQH�EHWlWLJHQ�6LH�GHQ�+HEHO������XP�GDV�6HLWHQWHLO�]X�HQWULHJHOQ��)LJ������'LH�/lQJH�GHU�$UPOHKQH�NDQQ�YHUVWHOOW�ZHUGHQ��GD]X�GLH�6FKUDXEHQ�����O|VHQ��GDQQ�GLH�$UPOHKQH�DXI�GLH�JHZ�QVFKWH�3RVLWLRQ�VFKLHEHQ�XQG�GLH�6FKUDXEHQ�ZLHGHU�IHVW]LHKHQ��)LJ������

:$5181*�
'LH�6HLWHQWHLOH��ZLH�GHUHQ�$UPOHKQHQ�VLQG�]XP�$QKHEHQ�RGHU�7UDJHQ�GHV�5ROOVWXKOHV�QLFKW�JHHLJQHW�
6(,7(17(,/��+2&+6&+:(1.%$5��$%1(+0%$5�
0,7�.85=(5���/$1*(5�$50$8)/$*(��
+g+(19(567(//%$5'LH�$UPDXIODJH�NDQQ�IROJHQGHUPD�HQ�LQ�GHU�+|KH�YHUVWHOOW�ZHUGHQ�'U�FNHQ�6LH�GHQ�+HEHO�QDFK�XQWHQ�XQG�YHUVWHOOHQ�6LH�GLH�$UPDXIODJH�DXI�GLH�JHZ�QVFKWH�+|KH�����/DVVHQ�6LH�GHQ�+HEHO�ORV�XQG�GU�FNHQ�6LH�GLH�$UPDXIODJH�QDFK�XQWHQ��ELV�VLH�K|UEDU�HLQUDVWHW��.RQWUROOLHUHQ�6LH�LPPHU��GDVV�GLH�6HLWHQWHLOH�ULFKWLJ�HLQJHUDVWHW�VLQG�=XP�+RFKVFKZHQNHQ�GU�FNHQ�6LH�GHQ�+HEHO������GDPLW�GDV�6HLWHQWHLO�HQWULHJHOW�ZLUG�'LH�/lQJH�GHU�$UPDXIODJH�NDQQ�HLQJHVWHOOW�ZHUGHQ��LQGHP�6LH�GLH�6FKUDXEHQ�����O|VHQ��GLH�$UPDXIODJH�LQ�GLH�HQWVSUHFKHQGH�3RVLWLRQ�VFKLHEHQ�XQG�GLH�6FKUDXEHQ�ZLHGHU�DQ]LHKHQ��)LJ������

:$5181*�
'LH�6HLWHQWHLOH��ZLH�GHUHQ�$UPOHKQHQ�VLQG�]XP�$QKHEHQ�RGHU�7UDJHQ�GHV�5ROOVWXKOHV�QLFKW�JHHLJQHW�

+g+(19(567(//%$5(�
5h&.(1/(+1(�'LH�+|KH�GHU�5�FNHQOHKQH�NDQQ�DXI���YHUVFKLHGHQH�3RVLWLRQHQ�HLQJHVWHOOW�ZHUGHQ�����FP�XQG������FP���'LH�6FKUDXEHQ�����O|VHQ�XQG�DEQHKPHQ�XQG�GLH�5�FNHQEHVSDQQXQJ�DXI�GLH�JHZ�QVFKWH�3RVLWLRQ�VFKLHEHQ��=LHKHQ�6LH�GLH�%RO]HQ�ZLHGHU�IHVW��)LJ������

7+(5$3,(7,6&+'HU�7KHUDSLHWLVFK�ELHWHW�HLQH�$UEHLWVIOlFKH�I�U�GLH�PHLVWHQ�$NWLYLWlWHQ��'DV�7DEOHWW�PXVV�YRU�GHU�%HQXW]XQJ�YRQ�HLQHP�]XJHODVVHQHQ�)DFKKlQGOHU�DXI�GLH�MHZHLOLJH�6LW]EUHLWH�HLQJHVWHOOW�ZHUGHQ��%HL�GLHVHU�(LQVWHOOXQJ�PXVV�GHU�)DKUHU�LP�5ROOVWXKO�VLW]HQ��)LJ������

2SWLRQHQ���6HLWHQWHLO

),*����
�

),*����

�

),*����
�

�
�

2SWLRQHQ���5�FNHQ
),*����

�

2SWLRQHQ���6LFKHUKHLWVUlGHU
6,&+(5+(,765b'(5�6LFKHUKHLWVUlGHU�YHUVFKDIIHQ�XQHUIDKUHQHQ�5ROOVWXKOEHQXW]HUQ�]XVlW]OLFKH�6LFKHUKHLW��ZHQQ�VLH�GHQ�8PJDQJ�PLW�GHP�5ROOVWXKO�HUOHUQHQ��6LH�KLQGHUQ�GHQ�5ROOVXKO�GDUDQ��QDFK�KLQWHQ�]X�NLSSHQ�
'XUFK�'UXFN�DXI�GHQ�9HUVFKOXVVNQRSI�����N|QQHQ�GLH�6LFKHUKHLWVUlGHU�QDFK�REHQ�JHVWHOOW�RGHU�HQWIHUQW�ZHUGHQ��=ZLVFKHQ�5RKU�XQG�%RGHQ�PXVV�HLQ�$EVWDQG�YRQ���FP�ELV���FP�YHUEOHLEHQ��:HQQ�6LH�HLQ�JU|�HUHV�+LQGHUQLV��EHUZLQGHQ��]�%��HLQHQ�%RUGVWHLQ�EHIDKUHQ���P�VVHQ�GLH�6LFKHUKHLWVUlGHU�QDFK�REHQ�JHGUHKW�ZHUGHQ��GDPLW�VLH�GHQ�%RGHQ�QLFKW�EHU�KUHQ��'UHKHQ�6LH�GLH�6LFKHUKHLWVUlGHU�DQVFKOLH�HQG�ZLHGHU�DXI�GLH�QRUPDO�YRUJHVHKHQH�6WHOOXQJ�KHUXQWHU���)LJ������

:$5181*�
%HL�IDOVFKHU�(LQVWHOOXQJ�GHU�6LFKHUKHLWVUlGHU�NDQQ�GHU�5ROOVWXKO�QDFK�KLQWHQ�NLSSHQ�

:$5181*�
9RU�GHU�%HQXW]XQJ�GHV�5ROOVWXKOV�VLFKHUVWHOOHQ��GDVV�GHU�6LFKHUKHLWVJXUW�DQJHOHJW�XQG�ULFKWLJ�HLQJHVWHOOW�LVW�
'HU�%HFNHQJXUW�LVW�ZLH�DEJHELOGHW�DP�5ROOVWXKO�DQJHEUDFKW��'HU�*XUW�EHVWHKW�DXV���+lOIWHQ��6LH�ZHUGHQ�PLW�GHU�%HIHVWLJXQJVVFKUDXEH�I�U�GLH�$UPOHKQH�EHIHVWLJW��GLH�GXUFK�GLH�gVH�DP�*XUW�JHVWHFNW�ZLUG��'HU�*XUW�ZLUG�XQWHU�GHU�5�FNVHLWH�GHV�6HLWHQWHLOV�HQWODQJ�JHI�KUW��%ULQJHQ�6LH�GHQ�*XUW�VR�DQ��GDVV�VLFK�GLH�6FKQDOOHQ�LQ�GHU�0LWWH�GHV�6LW]HV�EHILQGHQ���)LJ��������

3DVVHQ�6LH�GHQ�%HFNHQJXUW�ZLH�IROJW�DQ�GHQ�%HQXW]HU�DQ�

*XUW�OlQJHU�PDFKHQ *XUW�N�U]HU�PD�
FKHQ�

8P�GHQ�*XUW�OlQJHU�
]X�PDFKHQ���EULJH�
*XUWOlQJH�GXUFK�
GLH�6FKODXIHQ�XQG�
GHQ�(LQVWHFNWHLO�GHV�
6WHFNYHUVFKOXVVHV�
IlGHOQ�

hEULJH�*XUWOlQJH�
GXUFK�GHQ�(LQVWHFN�
WHLO�GHV�6WHFNYHU�
VFKOXVVHV�XQG�GLH�
6FKODXIH�]XU�FN�
IlGHOQ�

'DUDXI�DFKWHQ��
GDVV�GHU�*XUW�DP�
(LQVWHFNWHLO�GHV�
6WHFNYHUVFKOXVVHV�
NHLQH�6FKOLQJH�
DXIZHLVW�

),*����

�

2SWLRQHQ�±�%HFNHQJXUW

$XVI�KUXQJ�$ $XVI�KUXQJ�$$XVI�KUXQJ�$

$XVI�KUXQJ�% $XVI�KUXQJ�% $XVI�KUXQJ�%
)LJ����

2SWLRQHQ���7KHUDSLHWLVFK

'(
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+

),*���� ),*����



�� 8QL;�

1DFK�GHP�$QVFKQDOOHQ�GHQ�$EVWDQG�]ZLVFKHQ�GHP�*XUW�XQG�GHP�%HQXW]HU�SU�IHQ��%HL�ULFKWLJHU�(LQVWHOOXQJ�SDVVW�QRFK�HLQH�+DQGIOlFKH�]ZLVFKHQ�GHQ�*XUW�XQG�GHQ�%HQXW]HU���)LJ�����
1RUPDOHUZHLVH�VROOWH�GHU�%HFNHQJXUW�VR�DQJHEUDFKW�ZHUGHQ��GDVV�VLFK�GLH�*XUWH�LQ�HLQHP�:LQNHO�YRQ�FD������EHILQGHQ��ZHQQ�HU�ULFKWLJ�HLQJHVWHOOW�LVW��GDUI�GHU�%HQXW]HU�LP�6LW]�QLFKW�QDFK�XQWHQ�UXWVFKHQ��)LJ�����
)LJ���� )LJ����

=XP�$QVFKQDOOHQ��'DV�(LQVWHFNWHLO�GHV�6WHFNYHUVFKOXVVHV�IHVW�LQ�GDV�*XUWVFKORVV�VWHFNHQ�

=XP�gIIQHQ��'LH�VLFKWEDUHQ�7HLOH�GHV�(LQVWHFNWHLOV�GHV�6WHFNYHUVFKOXVVHV�JOHLFK]HLWLJ�]XVDPPHQGU�FNHQ�XQG�]XU�0LWWH�VFKLHEHQ�RGHU�GLH�/|VHWDVWH�DP�*XUWVFKORVV�GU�FNHQ�XQG�YRUVLFKWLJ�DXVHLQDQGHU]LHKHQ��

+,1:(,6(�)h5�'(1�3$7,(17(1�
*()$+5�

� :HQQ�5ROOVWXKO�XQG�%HQXW]HU�LQ�HLQHP�)DKU]HXJ�WUDQVSRUWLHUW�ZHUGHQ��YHUODVVHQ�6LH�VLFK�QLFKW�QXU�DXI�GHQ�%HFNHQJXUW��EHQXW]HQ�6LH�GLH�VHSDUDWHQ�%HFNHQJXUWH�XQG�GLDJRQDOHQ�6FKXOWHUJXUWH�LP�)DKU]HXJ��
� :LU�HPSIHKOHQ��GHQ�%HFNHQJXUW�YRU�GHU�%HQXW]XQJ�GDUDXI�]X��EHUSU�IHQ��GDVV�HU�ULFKWLJ�HLQJHVWHOOW�LVW�XQG�NHLQH�%HKLQGHUXQJ�RGHU��EHUPl�LJH�$EQXW]XQJ�YRUOLHJW�XQG�GHU�6WHFNYHUVFKOXVV�VLFKHU�LP�*XUWVFKORVV�HLQUDVWHW��
� :HQQ�YRU�GHU�)DKUW�QLFKW��EHUSU�IW�ZLUG��GDVV�GHU�%HFNHQJXUW�JHVLFKHUW�XQG�ULFKWLJ�HLQJHVWHOOW�LVW��N|QQWH�GDV�VFKZHUH�.|USHUYHUOHW]XQJHQ�GHV�%HQXW]HUV�YHUXUVDFKHQ��:HQQ�]�%��GHU�*XUW�]X�ORFNHU�VLW]W��NDQQ�GHU�%HQXW]HU�LP�5ROOVWXKO�QDFK�XQWHQ�UXWVFKHQ�XQG�HV�EHVWHKW�(UVWLFNXQJVJHIDKU��
:$5781*��
3U�IHQ�6LH�GHQ�%HFNHQJXUW�XQG�GLH�%HIHVWLJXQJVWHLOH�LQ�UHJHOPl�LJHQ�$EVWlQGHQ�DXI�9HUVFKOHL�DQ]HLFKHQ�RGHU�6FKlGHQ��-H�QDFK�%HGDUI�PXVV�HU�DXVJHWDXVFKW�ZHUGHQ��'HQ�%HFNHQJXUW�PLW�ZDUPHP�6HLIHQZDVVHU�DEZDVFKHQ�XQG�WURFNQHQ�ODVVHQ��

*()$+5��
'HU�%HFNHQJXUW�PXVV�ZLH�REHQ�EHVFKULHEHQ�SDVVHQG�I�U�GHQ�)DKUHU�HLQJHVWHOOW�ZHUGHQ��6XQULVH�0HGLFDO�HPSILHKOW�DXFK��GLH�/lQJH�XQG�3DVVIRUP�GHV�*XUWV�UHJHOPl�LJ�]X��EHUSU�IHQ��XP�GLH�*HIDKU�]X�YHUULQJHUQ��GDVV�GHU�)DKUHU�GHQ�*XUW�DXV�9HUVHKHQ�]X�ODQJ�HLQVWHOOW�:HQQ�6LH�)UDJHQ�]XU�%HQXW]XQJ�XQG�%HGLHQXQJ�GHV�%HFNHQJXUWV�KDEHQ��ZHQGHQ�6LH�VLFK�DQ�,KUHQ��5ROOVWXKOKlQGOHU��3IOHJHU�RGHU�DQ�,KUH�%HJOHLWSHUVRQ�

2SWLRQHQ���%HFNHQJXUW!!! 7\SHQVFKLOG
7<3(16&+,/'
'DV�1DPHQVFKLOG�EHILQGHW�VLFK�HQWZHGHU�XQWHU�GHU�.UHX]VWUHEHQHLQKHLW�RGHU�DP�GLDJRQDOHQ�5DKPHQURKU��DXFK�DXI�GHP�%HQXW]HUKDQGEXFK�EHILQGHW�VLFK�HLQ�HQWVSUHFKHQGHV�(WLNHWW��$XI�GHP�1DPHQVFKLOG�VLQG�GDV�H[DNWH�0RGHOO�XQG�DQGHUH�WHFKQLVFKH�'DWHQ�DQJHJHEHQ��:HQQ�6LH�HLQ�(UVDW]WHLO�EHVWHOOHQ�RGHU�HLQHQ�$QVSUXFK�JHOWHQG�PDFKHQ��KDOWHQ�6LH�ELWWH�IROJHQGH�$QJDEHQ�EHUHLW��

'D�ZLU�XQV�GHU�NRQWLQXLHUOLFKHQ�9HUEHVVHUXQJ�GHU�.RQVWUXNWLRQ�XQVHUHU�5ROOVW�KOH�YHUVFKULHEHQ�KDEHQ��N|QQHQ�GLH�WHFKQLVFKHQ�'DWHQ�HWZDV�YRQ�GHQ�GDUJHVWHOOWHQ�%HLVSLHOHQ�DEZHLFKHQ��%HL�DOOHQ�$QJDEHQ�]X�*HZLFKWHQ�$EPHVVXQJHQ�XQG�/HLVWXQJ�KDQGHOW�HV�VLFK�XP�DQQlKHUQGH�:HUWH�XQG�VLH�VLQG�DXVVFKOLH�OLFK�]XU�,QIRUPDWLRQ�JHGDFKW��6XQULVH�0HGLFDO�LVW�PLW�GHU�5LFKWOLQLH�������(:*�I�U�0HGL]LQSURGXNWH�NRQIRUP
$OOH�5ROOVW�KOH�P�VVHQ�JHPl��GHQ�/HLWOLQLHQ�GHV�+HUVWHOOHUV�EHQXW]W�ZHUGHQ��

6XQULVH�0HGLFDO�*PE+�	�&R��.*.DKOEDFKULQJ����������0DOVFK�+HLGHOEHUJ'HXWVFKODQG7HO���������������������)D[����������������������NXQGHQVHUYLFH#VXQULVHPHGLFDO�GHZZZ�6XQULVH0HGLFDO�GH�

'(
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0867(5

3URGXNWEH]HLFKQXQJ�$UWLNHOQXPPHU
0D[LPDOH�6WHLJXQJ�E]Z��PD[LPDOHV�*HIlOOH��GDV�
PLW�GHQ�6LFKHUKHLWVUlGHUQ�EHIDKUHQ�ZHUGHQ�
NDQQ��KlQJW�YRQ�GHQ�(LQVWHOOXQJHQ�GHV�5ROO�
VWXKOV��GHU�+DOWXQJ�XQG�GHQ�SK\VLVFKHQ�)lKLJ�
NHLWHQ�GHV�%HQXW]HUV�DE�
6LW]EUHLWH

7LHIH��PD[LPDO��

0D[LPDOH�=XODGXQJ�

&(�.HQQ]HLFKQXQJ�

*HEUDXFKVDQOHLWXQJ

&UDVKJHWHVWHW

+HUVWHOOXQJVGDWXP�

6HULHQQXPPHU

8QL;�



��8QL;�

5HLIHQ�XQG�0RQWDJH
5(,)(1�81'�0217$*(�
9ROOJXPPLUHLIHQ�ZHUGHQ�ZHUNVVHLWLJ�DOV�6WDQGDUGDXVVWDWWXQJ�HLQJHEDXW�
6WHOOHQ�6LH�EHL�/XIWUHLIHQ�VLFKHU��GDVV�GLH�5HLIHQ�LPPHU�GHQ�NRUUHNWHQ�/XIWGUXFN�DXIZHLVHQ��GD�VRQVW�GLH�/HLVWXQJ�GHV�5ROOVWXKOV�EHHLQWUlFKWLJW�ZHUGHQ�NDQQ��:HQQ�GHU�'UXFN�]X�QLHGULJ�LVW��HUK|KW�VLFK�GLH�5HLEXQJ�EHLP�)DKUHQ��XQG�GHU�$QWULHE�HUIRUGHUW�JU|�HUHQ�.UDIWDXIZDQG��$XFK�GLH�0DQ|YULHUIlKLJNHLW�ZLUG�YRQ�HLQHP�]X�QLHGULJHQ�5HLIHQGUXFN�EHHLQWUlFKWLJW��:HQQ�GHU�'UXFN�]X�KRFK�LVW��NDQQ�GHU�5HLIHQ�SODW]HQ��$XI�GHU�5HLIHQREHUIOlFKH�LVW�MHZHLOV�GHU�NRUUHNWH�/XIWGUXFN�DQJHJHEHQ��
'LH�5HLIHQ�ZHUGHQ�ZLH�JHZ|KQOLFKH�)DKUUDGUHLIHQ�PRQWLHUW��%HYRU�6LH�GHQ�LQQHUHQ�6FKODXFK�HLQOHJHQ��DFKWHQ�6LH�GDUDXI��GDVV�GLH�)HOJH�XQG�GLH�,QQHQVHLWH�GHV�5HLIHQV�YRQ�6FKPXW]SDUWLNHOQ�IUHL�VLQG��1DFK�GHU�0RQWDJH�RGHU�5HSDUDWXU�GHV�5HLIHQV��PXVV�GHU�/XIWGUXFN�JHSU�IW�ZHUGHQ��)�U�,KUH�HLJHQH�6LFKHUKHLW�XQG�I�U�GLH�RSWLPDOH�/HLVWXQJ�GHV�6WXKOV�LVW�HV�lX�HUVW�ZLFKWLJ��GDVV�VLFK�GLH�5HLIHQ�LQ�JXWHP�=XVWDQG�EHILQGHQ�XQG�GHQ�YRUJHVFKULHEHQHQ�'UXFN�DXIZHLVHQ�
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5ROOVWXKO�KDW�'UDOO�QDFK�HLQHU�6HLWH��5HLIHQGUXFN��EHUSU�IHQ��QXU�EHL�/XIWUHLIHQ����3U�IHQ��RE�VLFK�GDV�5DG�UHLEXQJVORV�GUHKW��/DJHU��$FKVH���3U�IHQ��GDVV�GLH�/HQNUlGHU�HLQKHLWOLFK�HLQJHVWHOOW�VLQG�XQG�ULFKWLJ�DXI�GHP�%RGHQ�DXIOLHJHQ���6LFKHUVWHOOHQ��GDVV�VLFK�GLH�/DJHU�GHU�/HQNUDGJDEHO�XQJHKLQGHUW�GUHKHQ�N|QQHQ�
/HQNUlGHU�EHJLQQHQ�]X�IODWWHUQ��3U�IHQ��RE�DOOH�%RO]HQ�IHVW�VLW]HQ��ZHQQ�Q|WLJ�QDFK]LHKHQ��VLHKH�XQWHU�'UHKPRPHQW����3U�IHQ��RE�EHLGH�/HQNUlGHU�GHQ�ULFKWLJHQ�%RGHQNRQWDNW�KDEHQ�
5ROOVWXKO�TXLHWVFKW�XQG�NODSSHUW��3U�IHQ��RE�DOOH�%RO]HQ�IHVW�VLW]HQ��ZHQQ�Q|WLJ�QDFK]LHKHQ��VLHKH�XQWHU�'UHKPRPHQW����(WZDV�6FKPLHU|O�DXI�GLH�6WHOOHQ�WUlXIHOQ��ZR�EHZHJOLFKH�7HLOH��PLWHLQDQGHU�LQ�.RQWDNW�NRPPHQ�
5ROOVWXKO�IlQJW�DQ��]X�VFKOLQJHUQ��'HQ�:LQNHO�GHU�/DXIUDGEHIHVWLJXQJ�SU�IHQ���3U�IHQ�6LH�DOOH�5HLIHQ�DXI�$EQXW]XQJ�RGHU�6FKlGHQ����3U�IHQ�6LH��RE�GLH�+LQWHUUlGHU�XQHLQKHLWOLFK�HLQJHVWHOOW�RGHU�EHIHVWLJW�VLQG�

:$5781*���3U�IHQ�6LH�DOOH���:RFKHQ�GHQ�5HLIHQGUXFN��3U�IHQ�6LH�DOOH�5HLIHQ�DXI�$EQXW]XQJ�XQG�6FKlGHQ����3U�IHQ�6LH�HWZD�DOOH���:RFKHQ�GLH�%UHPVHQ��XP�VLFKHU]XVWHOOHQ��GDVV�VLH�NRUUHNW�IXQNWLRQLHUHQ��XQG�OHLFKW�]X�EHGLHQHQ�VLQG����:HFKVHOQ�6LH�GLH�5HLIHQ��VR�ZLH�6LH�GLHV�PLW�JHZ|KQOLFKHQ�)DKUUDGUHLIHQ�PDFKHQ�Z�UGHQ����$OOH�*HOHQNH��GLH�I�U�GHQ�*HEUDXFK�GHV�5ROOVWXKOV�ZLFKWLJ�VLQG��EHVLW]HQ�VHOEVWVLFKHUQGH�0XWWHUQ��%LWWH�SU�IHQ�6LH�DOOH�GUHL�0RQDWH��RE�DOOH�%RO]HQ�IHVW�VLW]HQ��VLHKH�XQWHU�'UHKPRPHQW���6HOEVWVLFKHUQGH�0XWWHUQ�VROOWHQ�QXU�HLQPDO�YHUZHQGHW�XQG�GDQQ�DXVJHZHFKVHOW�ZHUGHQ��
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'LH�IROJHQGHQ�7HLOH�N|QQHQ�DEJHQRPPHQ�ZHUGHQ�XQG�DQ�GHQ�+HUVWHOOHU���+lQGOHU�]XU�5HSDUDWXU�JHVFKLFNW�ZHUGHQ��$QWULHEVUlGHU��$UPOHKQH��)X�UDVWHQKDOWHU��6LFKHUKHLWVUlGHU�'LHVH�%DXWHLOH�VLQG�DOV�(UVDW]WHLOH�HUKlOWOLFK��:HLWHUH�,QIRUPDWLRQHQ�GD]X�HQWQHKPHQ�6LH�GHP�(UVDW]WHLONDWDORJ��
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,P�)DOOH�HLQHV�:LHGHUHLQVDW]HV�VROOWH�GLHVHU�5ROOVWXKO�GXUFK�HLQH�VRUJIlOWLJH�:LVFK��XQG�6SU�KGHVLQIHNWLRQ�DOOHU�)OlFKHQ��GLH�SRWHQWLHOO�PLW�GHP�%HQXW]HU�LQ�.RQWDNW�NRPPHQ�N|QQHQ��K\JLHQLVFK�DXIEHUHLWHW�ZHUGHQ��:HQQ�HLQH�VFKQHOOH�:LUNXQJ�EHQ|WLJW�LVW��PXVV�GDI�U�HLQ�IO�VVLJHV�'HVLQIHNWLRQVPLWWHO�DXI�$ONRKROEDVLV�I�U�PHGL]LQLVFKH�3URGXNWH�XQG�*HUlWH�YHUZHQGHW�ZHUGHQ��%LWWH�EHDFKWHQ�6LH�GLH�*HEUDXFKVDQZHLVXQJ�GHV�+HUVWHOOHUV�I�U�GDV�'HVLQIHNWLRQVPLWWHO��GDV�6LH�EHQXW]HQ��%HL�1lKWHQ�NDQQ�HLQH�VLFKHUH�'HVLQIHNWLRQ�JHQHUHOO�QLFKW�JHZlKUOHLVWHW�ZHUGHQ��:LU�HPSIHKOHQ�GDKHU��6LW]��XQG�5�FNHQEHVSDQQXQJ�LP�)DOOH�HLQHU�PLNURELHOOHQ�.RQWDPLQDWLRQ�PLW�(UUHJHUQ�QDFK�����GHV�,QIHNWLRQVVFKXW]JHVHW]HV�]X�HQWVRUJHQ�
9(567$881*'HQ�5ROOVWXKO�ELWWH�WURFNHQ�ODJHUQ�E]Z��DXIEHZDKUHQ�

+,1:(,6��:HQQ�,KQHQ�GHU�5ROOVWXKO�NRVWHQORV�]XU�9HUI�JXQJ�JHVWHOOW�ZXUGH��JHK|UW�HU�,KQHQ�HYWO��QLFKW��:HQQ�HU�QLFKW�PHKU�EHQ|WLJW�ZLUG��EHIROJHQ�6LH�GLH�$QZHLVXQJHQ�GHU�2UJDQLVDWLRQ��GLH�GHQ�5ROOVWXKO�]XU�9HUI�JXQJ�JHVWHOOW�KDW��XP�LKQ�]XU�FN]XJHEHQ��
,P�)ROJHQGHQ�ZHUGHQ�GLH�0DWHULDOLHQ�EHVFKULHEHQ��GLH�I�U�GHQ�5ROOVWXKO�YHUZHQGHW�ZXUGHQ�LP�+LQEOLFN�DXI�GLH�(QWVRUJXQJ�RGHU�GDV�5HF\FOLQJ�GHV�5ROOVWXKOV�XQG�GHVVHQ�9HUSDFNXQJ��%HVRQGHUH�9RUVFKULIWHQ�EH]�JOLFK�GHU�(QWVRUJXQJ�RGHU�GHP�5HF\FOLQJ�N|QQHQ�YRU�2UW�JHOWHQ�XQG�GLHVH�P�VVHQ�EHL�GHU�9HUDQODVVXQJ�GHU�(QWVRUJXQJ�EHU�FNVLFKWLJW�ZHUGHQ���'D]X�JHK|UHQ�HWZD�GLH�5HLQLJXQJ�RGHU�'HNRQWDPLQLHUXQJ�GHV�5ROOVWXKOV�YRU�GHU�(QWVRUJXQJ���6WDKO��%HIHVWLJXQJVWHLOH��6WHFNDFKVH��)DKUJHVWHOO��6FKLHEHJULIIH��/HQNUDGJDEHO
.XQVWVWRII��+DQGJULIIH��5RKUVWRSIHQ��/HQNUlGHU��)X�SODWWHQ��$UPSROVWHU�XQG���´�5DG�5HLIHQ��5lGHU��6HLWHQWHLOH�
9HUSDFNXQJ��3ODVWLNW�WH�DXV�3RO\HWK\OHQ�ZHLFK��.DUWRQ
3ROVWHUXQJ��3RO\HVWHUJHZHEH�PLW�39&�%HVFKLFKWXQJ�XQG�VFKZHU�HQWIODPPEDUHP�6FKDXPVWRII��
'LH�(QWVRUJXQJ�RGHU�GDV�5HF\FOLQJ�VROOWH��EHU�HLQH�(QWVRUJXQJVILUPD�RGHU�HLQH�|IIHQWOLFKH�(QWVRUJXQJVVWHOOH�HUIROJHQ��6LH�N|QQHQ�,KUHQ�5ROOVWXKO�]XU�(QWVRUJXQJ�DXFK�DQ�,KUHQ�)DFKKlQGOHU�]XU�FNJHEHQ�
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