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7DWEHVWDQG
6WUHLWLJ� LVW� GLH�+|KH�GHU�:HUEXQJVNRVWHQ�EHL�GHQ�(LQN�QIWHQ�GHV�.OlJHUV�DXV�QLFKWVHOEVW�VWlQGLJHU�$UEHLW�� ,P�(LQ]HOQHQ�JHKW�HV�XP�GLH�+|KH�GHV�EHUXIOLFK�YHUDQODVVWHQ�$QWHLOV�DQ�GHQ�$XIZHQGXQJHQ�I�U�GHQ�7HOHIRQDQVFKOXVV�LQ�GHU�:RKQXQJ�GHU�.OlJHU��GLH�$E]XJVIlKLJ�NHLW�YRQ�$XIZHQGXQJHQ�I�U GLH�$QVFKDIIXQJ�YRQ�6FKXKHQ�DOV�'LHQVWNOHLGXQJ�XQG�VFKOLH�OLFK�XP�GLH�)UDJH��RE�EHL�GHU�$QVFKDIIXQJ�HLQHV�VR�JHQDQQWHQ�8SGDWHV�DXI�GLH�XSJHGDWHWH�6RIW�ZDUH�HLQH�5HVWDEVFKUHLEXQJ�LQ�YROOHU�+|KH�QDFK�� ��$EV� ��6DW] ��(LQNRPPHQVWHXHUJHVHW]��(6W*��I�U�DX�HUJHZ|KQOLFKH�$EQXW]XQJ��$ID$��YRUJHQRPPHQ�ZHUGHQ�NDQQ�
'LH�.OlJHU�HU]LHOHQ�EHLGH�(LQN�QIWH�DXV�QLFKWVHOEVWVWlQGLJHU�$UEHLW�� GHU�.OlJHU�DOV�6ROGDW��GLH�.OlJHULQ�DOV�.UDQNHQVFKZHVWHU�'HU�.OlJHU�LVW�'LSORP�,QJHQLHXU�XQG�ZDU�LP�6WUHLWMDKU������LP�'LHQVWJUDG�HLQHV�+DXSWPDQQV��WHFKQLVFKHU� 2IIL]LHU�� EHL� GHU� %XQGHVZHKU� WlWLJ�� %LV� ]XP� ������� EHIDQG� VLFK� VHLQH�$UEHLWVVWlWWH�LQ�BBB��GDQDFK�EHL�GHU�WHFKQLVFKHQ�6FKXOH�GHU�/XIWZDIIH ��LQ�BBB��$XIJUXQG�GHU�9HUVHW]XQJ� ]RJHQ� GLH� .OlJHU� LQ� GHU� ]ZHLWHQ� $SULOKlOIWH� YRQ� BBB� QDFK� BBB�� 'XUFK� GLH�9HUVHW]XQJ�XQG�HLQH�ZHLWHUHQ�$ERUGQXQJ�QDFK�BBB�HUJDEHQ�VLFK�I�U�GHQ�.OlJHU�=HLWHQ�GHU�GRSSHOWHQ�+DXVKDOWVI�KUXQJ�YRP��������ELV��������XQG�YRP��������ELV�������'HU�.OlJHU�ZDU�DQ�VHLQHQ�'LHQVWRUWHQ�LQ�BBB�XQG�LQ�BBB�MHZHLOV�DOV�(LQKHLWVI�KUHU�HLQJHVHW]W�
,Q� LKUHU�(LQNRPPHQVWHXHUHUNOlUXQJ�PDFKWHQ�GLH�.OlJHU� GXUFK�GHQ�%HUXI� GHV�.OlJHUV� YHU�DQODVVWH�7HOHIRQNRVWHQ� LQ�+|KH� YRQ������ '0�EHL�*HVDPWDXIZHQGXQJHQ� I�U�GHQ�SULYDWHQ�7HOHIRQDQVFKOXVV�YRQ������ '0�JHOWHQG��'LH�+|KH�GHV�EHUXIOLFKHQ�$QWHLOV�ZDU�LQ�$QOHKQXQJ�DQ� GDV� %0)�6FKUHLEHQ� YRP� ����������� �%6W%O ,� ������ ����� HUPLWWHOW� �(LQ]HOKHLWHQ� VLHKH�$XIVWHOOXQJ�%O� ���*HULFKWVDNWH���'HU�%HNODJWH��GDV�EHNODJWH�)LQDQ]DPW��OLH��GHPJHJHQ�EHU�LP�6FKlW]XQJVZHJH�QXU���� '0�DOV�EHUXIOLFK�YHUDQODVVW�]XP $E]XJ�]X�
:HLWHU� EHJHKUWHQ� GLH� .OlJHU� $XIZHQGXQJHQ� LQ� +|KH� YRQ� ������ '0� I�U� GLH� $QVFKDIIXQJ�HLQHV�3DDU�+HUUHQVFKXKH�DOV�:HUEXQJVNRVWHQ�]X�EHU�FNVLFKWLJHQ��GLH�GHU�.OlJHU� LQ�HLQHP�QRUPDOHQ�6FKXKJHVFKlIW�JHNDXIW�KDWWH��(LQ]HOKHLWHQ�YHUJOHLFKH�4XLWWXQJ�GHU�)LUPD�BBB�BBB�YRP� ������������ %O� ���*HULFKWVDNWH���ZHLO� KLHUGXUFK� YHUVFKOLVVHQH�8QLIRUPVFKXKH� HUVHW]W�ZRUGHQ� VHLHQ�� 'DV� )LQDQ]DPW� N�U]WH� GLH�:HUEXQJVNRVWHQ� XP� GLHVHQ� %HWUDJ�� GD� HV� VLFK�LQVRZHLW�QLFKW�XP�W\SLVFKH�%HUXIVNOHLGXQJ�KDQGHOH�
:HLWHU� EHJHKUWH� GHU .OlJHU� GHQ� $E]XJ� GHU� $QVFKDIIXQJVNRVWHQ� GHV� 6RIWZDUHSDNHWHV�Ä06 2IILFH ���³� LQ� +|KH� YRQ� �������� '0� XQG� GHV� LP� JOHLFKHQ� -DKU� EH]RJHQHQ� 8SGDWHV�Ä06 2IILFH ��� F³�LQ�+|KH�YRQ��� '0��'DV�)LQDQ]DPW�JHZlKUWH�DXI�GLH�$QVFKDIIXQJVNRVWHQ�YRQ��������� '0�OHGLJOLFK HLQH�$I$�LQ�+|KH�YRQ��� Y� +���$EVFKUHLEXQJV]HLWUDXP�I�QI�-DKUH��XQG� EHKDQGHOWH� GLH� $XIZHQGXQJHQ� I�U� GDV� 8SGDWH� DOV� VRIRUW� DE]LHKEDUHQ� (UKDOWXQJVDXI�ZDQG��'HU�(LQVSUXFK�GHU�.OlJHU�EOLHE�RKQH�(UIROJ�
+LHUJHJHQ�KDEHQ�GLH�.OlJHU�.ODJH�HUKREHQ�6LH�VLQG�GHU�$XIIDVVXQJ��GHU�.OlJHU�KDEH�DXV�GLHQVWOLFKHQ�*U�QGHQ�HLQHQ��EHUGXUFKVFKQLWW�OLFKHQ�8PIDQJ� EHUXIOLFK� YHUDQODVVWHU� 7HOHIRQJHVSUlFKH�� VR� GDVV� GHU� DOV�:HUEXQJVNRVWHQ�DE]LHKEDUH�$QWHLO�DQ�GHQ�SULYDWHQ�7HOHIRQNRVWHQ�QDFK�GHP�REHQ�DQJHI�KUWHQ�%0)�6FKUHL�EHQ� ]X� HUUHFKQHQ� VHL�� ZRUDXV� VLFK� GLH� JHOWHQG� JHPDFKWH� +|KH� HUJHEH�� (U�� GHU� .OlJHU��P�VVH�DXIJUXQG�VHLQHU�7lWLJNHLW�DOV�,QVSHNWLRQVFKHI�XQG�'LV]LSOLQDUYRUJHVHW]WHU�LP�5DKPHQ�VHLQHU�'LHQVWDXIVLFKW�XQG�)�UVRUJHSIOLFKW�VWlQGLJ�DXFK�DX�HUKDOE�GHU�QRUPDOHQ�'LHQVW]HLWHQ�]X�+DXVH�HUUHLFKEDU�VHLQ��$X�HUGHP�HUIRUGHUWHQ�HV�VHLQH�$XIJDEHQ��YRP�KlXVOLFKHQ�7HOH�
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IRQDSSDUDW� GLHQVWOLFKH�*HVSUlFKH� ]X� I�KUHQ�� XP�EHLVSLHOVZHLVH� LP�5DKPHQ�GHU�$XV� XQG�:HLWHUELOGXQJ�GHU�6ROGDWHQ�7HUPLQH�DE]XVSUHFKHQ�XQG�]X�YHUHLQEDUHQ��HUNUDQNWH�6ROGDWHQ�QDFK�'LHQVW�XQG�DXFK�DQ�:RFKHQHQGHQ�WHOHIRQLVFK�]X�EHWUHXHQ��*HQHKPLJXQJHQ�I�U�NXU]�IULVWLJH�8UODXEVDQWUlJH�HQWIHUQW�DQUHLVHQGHU�/HKUJDQJVWHLOQHKPHU�DXV]XVSUHFKHQ��IHUQHU�EH�VFKDIIH�HU�VLFK� LP�,QWHUQHW�8QWHUODJHQ�XQG�0DWHULDOLHQ�VRZLH�)DFKLQIRUPDWLRQHQ�]XU�9RUEH�UHLWXQJ� GHV� 8QWHUULFKWV� ]XU� SROLWLVFKHQ� %LOGXQJ�� )�U� GLH� 1RWZHQGLJNHLW� GHU� GLHQVWOLFKHQ�1XW]XQJ�VHLQHV�SULYDWHQ�7HOHIRQDQVFKOXVVHV�OHJWHQ�GLH�.OlJHU�ZLH�VFKRQ�LP�(LQVSUXFKVYHU�IDKUHQ� HLQH� %HVWlWLJXQJ� GHV� .RPPDQGHXUV� GHU� 'LHQVWVWHOOH� GHV� .OlJHUV� LQ BBB� YRP������������ VRZLH� HLQH�QHXHUH�%HVFKHLQLJXQJ�GHVVHOEHQ� YRP������������ YRU��:HJHQ�GHU�(LQ]HOKHLWHQ� ZLUG� DXI� GHQ� ,QKDOW� GHU� EHLGHQ� %HVWlWLJXQJHQ� �%O� ��� ���*HULFKWVDNWH�� %H]XJ�JHQRPPHQ�%HL�GHQ�JHOWHQG�JHPDFKWHQ�$XIZHQGXQJHQ�I�U�HLQ�3DDU�6FKXKH�KDQGHOH�HV�VLFK�XP�GLH�$Q�VFKDIIXQJ�YRQ�6FKXKHQ��GLH�HU�DXVVFKOLH�OLFK�LP�'LHQVW�DOV�8QLIRUPEHVWDQGWHLO�WUDJH��1DFK�GHU�HQWVSUHFKHQGHQ�]HQWUDOHQ�'LHQVWYRUVFKULIW�JHK|UWHQ�]XU�8QLIRUP�+DOEVFKXKH��VFKZDU]��JODWW�� 8P� GLH� $QVFKDIIXQJ� VROFKHU� 6FKXKH� KDQGHOH� HV� VLFK� KLHU�� (U� VHL� QLFKW� YHUSIOLFKWHW��VlPWOLFKH�8QLIRUPEHVWDQGWHLOH��EHU�GLH�.OHLGHUNDVVH�GHU�%XQGHVZHKU�]X�EH]LHKHQ�'LH� $XIZHQGXQJHQ� I�U� GLH� $QVFKDIIXQJ� GHU� 6RIWZDUH� Ä06 2IILFH ��� D³� LQ� +|KH� YRQ������ '0�VHLHQ�ZLH�GLH�I�U�GDV�8SGDWH�DXI�GLH�9HUVLRQ���� F�LQ YROOHU�+|KH�LP�6WUHLWMDKU�DE�]X]LHKHQ�� 'DV� 8SGDWH� VHL� DXV� ]ZLQJHQGHQ� .RPSDWLELOLWlWVJU�QGHQ� ]X� GHU� LP� 'LHQVW� JH�QXW]WHQ�6RIWZDUH�QRWZHQGLJ�JHZRUGHQ��'DV�$UJXPHQW�GHV�)LQDQ]DPWV��GLH�]XQlFKVW�DQJH�VFKDIIWH�9HUVLRQ�VHL�DXFK�QDFK�(UZHUE�GHV�8SGDWHV�ZHLWHUKLQ I�U�VLFK�QXW]XQJVIlKLJ��HQW�VSUHFKH�QLFKW�GHQ�7DWVDFKHQ��'LHV�VFKHLWHUH�]XP�(LQHQ�GDUDQ��GDVV�GDV�8SGDWH�JHUDGH�ZH�JHQ� GHU� .RPSDWLELOLWlWVSUREOHPH� PLW� GHU� GLHQVWOLFKHQ� 6RIWZDUH� DQJHVFKDIIW� ZRUGHQ� VHL��$X�HUGHP�VHL�GLH�XUVSU�QJOLFKH�6RIWZDUH�QDFK�,QVWDOODWLRQ�GHV�8SGDWHV�I�U�VLFK�QLFKW�PHKU�IXQNWLRQVIlKLJ�XQG�QLFKW�PHKU�ZHLWHU�QXW]EDU��$XV�GLHVHP�*UXQGH�P�VVH�GLH�XUVSU�QJOLFKH�9HUVLRQ� LQ� YROOHU� +|KH� ZHJHQ� DX�HUJHZ|KQOLFKHU� ZLUWVFKDIWOLFKHU� E]Z�� WHFKQLVFKHU� $E�QXW]XQJ�DEJHVFKULHEHQ�ZHUGHQ�
'HU�.OlJHU�EHDQWUDJW�VLQQJHPl���

EHL� GHQ� (LQN�QIWHQ� GHV�.OlJHUV� DXV� QLFKWVHOEVWVWlQGLJHU�$UEHLW�ZHLWHUH�:HUEXQJV�NRVWHQ� YRQ� ����� '0� DE]X]LHKHQ� XQG� GLH� (LQNRPPHQVWHXHU� HQWVSUHFKHQG� KHUDE�]XVHW]HQ�
'HU�%HNODJWH�EHDQWUDJW��

GLH�.ODJH�DE]XZHLVHQ��
'DV� )LQDQ]DPW� KlOW� DQ� VHLQHU�$XIIDVVXQJ� IHVW��(LQH�6FKlW]XQJ�GHU� EHUXIOLFK� YHUDQODVVWHQ�7HOHIRQNRVWHQ�HQWVSUHFKHQG�1U� � D ± F�GHV�%0)�6FKUHLEHQV�YRP������������NRPPH�QXU�LQ�%HWUDFKW��ZHQQ�HLQ��EHUGXUFKVFKQLWWOLFKHU�8PIDQJ�EHWULHEOLFK�YHUDQODVVWH�7HOHIRQJHVSUlFKH�LQ�GHU�SULYDWHQ�:RKQXQJ�JODXEKDIW�JHPDFKW�ZHUGH��+LHUDQ�IHKOH�HV��X�D��DXFK�GHVKDOE��ZHLO�ELV�HLQVFKOLH�OLFK�$SULO�GHV�6WUHLWMDKUHV�]ZHL�SULYDWH�7HOHIRQDQVFKO�VVH�DQJHPHOGHW�JHZHVHQ�VHLHQ�XQG�GLH�7HOHIRQNRVWHQ�GDU�EHU�KLQDXV�VHKU�JHVFKZDQNW�KlWWHQ��$XIZHQGXQJHQ�I�U�GLH�6FKXKH�N|QQWHQ�QLFKW�DEJH]RJHQ�ZHUGHQ��ZHLO�HV�VLFK�LQVRZHLW�XP�E�UJHUOLFKH�.OHLGXQJ�XQG�QLFKW� W\SLVFKH� %HUXIVNOHLGXQJ� KDQGHOH�� $XIZHQGXQJHQ� I�U� E�UJHUOLFKH� .OHLGXQJ� N|QQWHQ�VHOEVW� GDQQ� QLFKW� DOV� :HUEXQJVNRVWHQ� EHU�FNVLFKWLJW� ZHUGHQ�� ZHQQ� GLHVH� DXVVFKOLH�OLFK�ZlKUHQG�GHU�%HUXIVDXV�EXQJ�JHWUDJHQ�Z�UGHQ�(LQH�9ROODEVFKUHLEXQJ�GHV�:LUWVFKDIWVJXWHV�Ä06 2IILFH����³��$QVFKDIIXQJVNRVWHQ������ '0��NRPPH� QLFKW� LQ� %HWUDFKW�� 'LH� $QVFKDIIXQJ� XQG� ,QVWDOODWLRQ� YRQ� 8SGDWHV� GLHQH� GHU� 3UR�
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JUDPPSIOHJH�XQG�I�KUH�QLFKW�]X�HLQHP�:HUWYHUOXVW�VRQGHUQ�YLHOPHKU�]XU�(UKDOWXQJ�RGHU�VR�JDU�(UK|KXQJ�GHV�:HUWHV�GHU�6RIWZDUH�
:HJHQ�ZHLWHUHU�(LQ]HOKHLWHQ�GHV� NOlJHULVFKHQ�9RUWUDJV�ZLUG� DXI� GHQ� ,QKDOW� GHU�6FKUHLEHQ�GHU� .OlJHU� YRP� ������������ ������������ ����������� �MHZHLOV� (LQVSUXFKVDNWH�� XQG� YRP������������������������������������������������VRZLH������������%H]XJ�JHQRPPHQ�)HUQHU�KDEHQ�GHP�6HQDW�GLH�7HOHIRQUHFKQXQJHQ�GHV�6WUHLWMDKUHV�YRUJHOHJHQ�
'LH�%HWHLOLJWHQ�KDEHQ�HLQYHUQHKPOLFK�DXI�P�QGOLFKH�9HUKDQGOXQJ�YHU]LFKWHW�

(QWVFKHLGXQJVJU�QGH
'LH�.ODJH�LVW�XQEHJU�QGHW�
�� 'LH�(QWVFKHLGXQJ�GHV�)LQDQ]DPWV��YRQ�GHQ�$XIZHQGXQJHQ�I�U�GHQ�KlXVOLFKHQ�7HOHIRQ�DQVFKOXVV�OHGLJOLFK���� '0�DOV�EHUXIOLFK�YHUDQODVVW�DQ]XHUNHQQHQ�XQG�DOV�:HUEXQJVNRVWHQ�DE]X]LHKHQ��LVW�QLFKW�]X�EHDQVWDQGHQ�
1DFK�GHU�5HFKWVSUHFKXQJ�GHV�%)+�VLQG�7HOHIRQJUXQG� XQG�±JHVSUlFKVJHE�KUHQ� LQ�HLQHQ�SULYDWHQ�XQG�HLQHQ�EHUXIOLFKHQ�$QWHLO�DXI]XWHLOHQ��ZHQQ� IHVWVWHKW��GDVV�GHU�SULYDWH�7HOHIRQ�DQVFKOXVV�DXFK�EHUXIOLFK�JHQXW]W�ZLUG��%)+�8UWHLOH�YRP������������9, 5 �������%)+(����������� %6W%O ,,� ������ ����� YRP������������9, 5 ��������%)+(������ ����%6W%O ,,� ������ �����YRP�����������,; 5 �������%)+�19 �����������'DEHL�LVW�LP�:HJH�GHU�6FKlW]XQJ�GHU�ZDKU�VFKHLQOLFKH�EHUXIOLFKH�$QWHLO�]X�HUPLWWHOQ��LQVEHVRQGHUH�LQ�GHQ�)lOOHQ��LQ�GHQHQ�NHLQH�JHHLJ�QHWHQ�8QWHUODJHQ�I�U�HLQH�%HUHFKQXQJ�± VR�LP�6WUHLWIDOO ± ]XU�9HUI�JXQJ�VWHKHQ��(LQJHKHQGH�*HVSUlFKH�VLQG�GDEHL�OHGLJOLFK�I�U�GLH�$XIWHLOXQJ�GHU�*UXQGJHE�KUHQ�]X�EHU�FNVLFKWLJHQ�
'D� LP�6WUHLWIDOO� NHLQHUOHL�$XI]HLFKQXQJHQ��EHU�EHUXIOLFK�JHI�KUWH�*HVSUlFKH�YRUOLHJHQ��KDW�GDV�)LQDQ]DPW�HLQHQ�ZHLWHQ�6FKlW]XQJVUDKPHQ��'LH�YRUJHQRPPHQH�6FKlW]XQJ�PDJ�]ZDU�LP�XQWHUHQ�%HUHLFK�OLHJHQ��LVW�DEHU�GHVKDOE�QLFKW�XQVFKO�VVLJ��,Q�GLHVHP�=XVDPPHQKDQJ�LVW�]X� EHU�FNVLFKWLJHQ�� GDVV� EHLGH� YRUJHOHJWHQ� %HVFKHLQLJXQJHQ� GHV�'LHQVWYRUJHVHW]WHQ� GHV�.OlJHUV�]XP�8PIDQJ�GHU�EHUXIOLFK�JHI�KUWHQ�*HVSUlFKH�YRP�KlXVOLFKHQ�7HOHIRQ�NHLQH�NRQ�NUHWHQ�$QJDEHQ�HQWKDOWHQ��,Q�GHU�HUVWHQ�%HVFKHLQLJXQJ�ZLUG�OHGLJOLFK�GLH�1RWZHQGLJNHLW�EH�VWlWLJW�� QDFK�'LHQVW� XQG�DQ�:RFKHQHQGHQ�)HLHUWDJHQ�GLHQVWOLFKH�*HVSUlFKH�YRP SULYDWHQ�7HOHIRQDQVFKOXVV� I�KUHQ� ]X�P�VVHQ�XQG�ZLUG� GLHVHV� LQVEHVRQGHUH�GDPLW�EHJU�QGHW�� GDVV�(LQKHLWVI�KUHU�LQQHUKDOE�XQG�DX�HUKDOE�GHU�'LHQVW]HLWHQ�9RUJHVHW]WH�GHQ�LKQHQ�XQWHUVWHOOWHQ�6ROGDWHQ� �6WDPPSHUVRQDO� XQG� /HKUJDQJVWHLOQHKPHU�� VHLHQ� XQG� LP� %HVRQGHUHQ� ]XU� %H�WUHXXQJ�XQG�)�UVRUJH�YHUSIOLFKWHW�VHLHQ��'LH�]ZHLWH�%HVWlWLJXQJ�YRP������������HUJlQ]W�GLH�HUVWH�GDQQ�OHGLJOLFK�GDKLQ��P|JOLFKH�GLHQVWOLFKH�1XW]XQJHQ�GHV�SULYDWHQ�7HOHIRQDQVFKOXVVHV�]X� EHVFKUHLEHQ� ZLH� EHLVSLHOVZHLVH� $EVSUDFKHQ� ]XU� $XV� XQG�:HLWHUELOGXQJ� GHU� 6ROGDWHQ��IDFKOLFKH� XQG� LQKDOWOLFKH� 9RUEHUHLWXQJHQ� YRQ� 8QWHUULFKWHQ�:HLWHUELOGXQJHQ� ]XU� SROLWLVFKHQ�%LOGXQJ�XQG�*HZLQQHQ�YRQ�)DFKLQIRUPDWLRQHQ��DE]LHOHQG�DXI�,QWHUQHW�5HFKHUFKHQ���'LH�HU�JlQ]HQGHQ� $XVI�KUXQJHQ� LQVEHVRQGHUH� ]XU� ,QWHUQHW�1XW]XQJ YHUP|JHQ� DEHU� QXU� HLQHQ�*UXQG� GDI�U� ]X� JHEHQ�� GLH� LQ� GHQ� 7HOHIRQUHFKQXQJHQ� HQWKDOWHQHQ� 1XW]XQJVHQWJHOWH� XQG�*UXQGJHE�KUHQ� I�U� GHQ� ,QWHUQHW�=XJDQJ� PLW� DXI]XWHLOHQ�� ,QWHQVLWlW� XQG� 8PIDQJ� GHU� EH�UXIOLFKHQ�1XW]XQJ�GHV�SULYDWHQ�7HOHIRQDQVFKOXVVHV�ODVVHQ�VLFK�GHQ�%HVFKHLQLJXQJHQ�LQGHV�QLFKW�HQWQHKPHQ�'HU�6HQDW�KlOW�HV�DXFK�QLFKW�I�U�JODXEKDIW��GDVV�GLH�'LHQVWDXIVLFKW��)�UVRUJH�XQG�%HWUHXXQJ�DX�HUKDOE�GHU�'LHQVW]HLW�LQ�ZHVHQWOLFKHP�8PIDQJ�]X�$NWLYJHVSUlFKHQ�I�KUW��KLHUPLW�G�UIWHQ�
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HKHU�3DVVLYJHVSUlFKH��GLH� OHGLJOLFK�EHL�GHU�$XIWHLOXQJ�GHU�*UXQGJHE�KU�HLQH�5ROOH�VSLHOHQ��YHUEXQGHQ�VHLQ�'LH�.OlJHU�KDEHQ�DXFK�NHLQHQ�$QVSUXFK�GDUDXI��GDVV�GLH�+|KH�GHU�EHUXIOLFK�YHUDQODVVWHQ�$XIZHQGXQJHQ�GHV�SULYDWHQ�7HOHIRQDQVFKOXVVHV�QDFK�0D�JDEH�GHV�%0)�6FKUHLEHQV�YRP������������]X�EHUHFKQHQ�LVW��(LQH�YRQ�GHQ�*HULFKWHQ�]X�EHDFKWHQGH�6HOEVWELQGXQJ�GHU�9HU�ZDOWXQJ�EHVWHKW�]ZDU�DXVQDKPVZHLVH�LQ�GHP�%HUHLFK�GHU�LKU�YRP�*HVHW]�HLQJHUlXPWHQ�(QW�VFKHLGXQJVIUHLKHLW��DOVR�LP�%HUHLFK�GHV�(UPHVVHQV��GHU�%LOOLJNHLW�VRZLH�GHU�7\SLVLHUXQJ�RGHU�3DXVFKDOLHUXQJ��%)+�8UWHLO�YRP������������,; 5 �������%)+(���������%6W%O ,,�������������(V�PDJ�RIIHQ�EOHLEHQ��RE�GDV�JHQDQQWH�%0)�6FKUHLEHQ�HLQHP�GHU�JHQDQQWHQ�%HUHLFKH�]X�]XRUGQHQ� LVW�� LQVEHVRQGHUH�GHP�GHU�3DXVFKDOLHUXQJ��'HQQ�GDV�)LQDQ]DPW�KDW�VLFK� LP�(U�JHEQLV�DQ�GDV�6FKUHLEHQ�JHKDOWHQ��LQGHP�HV�GHQ�EHUXIOLFKHQ�$QWHLO�GHVKDOE�QLFKW�QDFK�GHQ�GRUWLJHQ� %HUHFKQXQJVJUXQGODJHQ� HUPLWWHOWH�� ZHLO� HV� EHUHLWV� HLQHQ� �EHUGXUFKVFKQLWWOLFKHQ�8PIDQJ� EHUXIOLFK� YHUDQODVVWHU� 7HOHIRQJHVSUlFKH� LQ� GHU� :RKQXQJ� QLFKW� DOV� JODXEKDIW� JH�PDFKW� EHXUWHLOW� KDW�� 'HQQ� QXU� ZHQQ� HLQ� VROFKHU� �EHUGXUFKVFKQLWWOLFKHU� 8PIDQJ� JODXEKDIW�JHPDFKW� LVW�� NDQQ� DXV� 9HUHLQIDFKXQJVJU�QGHQ� GHU� EHUXIOLFKH� $QWHLO� GHU� ODXIHQGHQ� 7HOH�IRQJHE�KUHQ� QDFK�0D�JDEH� GHU� GRUW� JHQDQQWHQ�.ULWHULHQ� JHVFKlW]W�ZHUGHQ��'LH�:HUWXQJ�DEHU��GDVV�HLQ�VROFKHU��EHUGXUFKVFKQLWWOLFKHU�8PIDQJ�QLFKW�JODXEKDIW�JHPDFKW� LVW�� LVW�QDFK�GHQ� $XVI�KUXQJHQ� GHV� )LQDQ]DPW� QDFKYROO]LHKEDU�� $XFK� GHU� 6HQDW� KlOW� HLQH� �EHUGXUFK�VFKQLWWOLFKH�EHUXIOLFKH�1XW]XQJ�GHV�SULYDWHQ�7HOHIRQDQVFKOXVVHV�QLFKW�I�U�KLQUHLFKHQG�JODXE�KDIW�JHPDFKW�
�� 'DV� )LQDQ]DPW� KDW� DXFK� ]X�5HFKW� GLH�$XIZHQGXQJHQ� I�U� GLH�$QVFKDIIXQJ� HLQHV�3DDU�6FKXKH�QLFKW�DOV�:HUEXQJVNRVWHQ�EHU�FNVLFKWLJW�$XIZHQGXQJHQ� I�U� GLH� $QVFKDIIXQJ� YRQ�%HNOHLGXQJ� VLQG� JUXQGVlW]OLFK� GHQ� QLFKW� DOV�:HU�EXQJVNRVWHQ EHU�FNVLFKWLJXQJVIlKLJHQ�.RVWHQ�GHU�DOOJHPHLQHQ�/HEHQVI�KUXQJ�]X]XRUGQHQ��6LH� VLQG� QDFK� � ��� 1U� �� 6DW] �� (6W*� DXFK� GDQQ� QLFKW� DE]LHKEDU�� ZHQQ� GLH� %HNOHLGXQJ�QDKH]X�DXVVFKOLH�OLFK�ZlKUHQG�GHU�%HUXIVDXV�EXQJ�JHWUDJHQ�ZLUG��(LQH�$XVQDKPH�YRQ�GLH�VHP�*UXQGVDW]�JLOW�DEHU�QDFK�� ��$EV� ��6DW] ��1U� ��(6W*�EHL�$XIZHQGXQJHQ�I�U�W\SLVFKH�%HUXIVNOHLGXQJ�� 'LHV� LVW� .OHLGXQJ�� GLH� DOV� $UEHLWVPLWWHO� LKUHU� %HVFKDIIHQKHLW� QDFK� REMHNWLY�QDKH]X�DXVVFKOLH�OLFK�I�U�GLH�EHUXIOLFKH�9HUZHQGXQJ�EHVWLPPW�XQG�ZHJHQ�GHU�(LJHQDUW�GHV%HUXIV�Q|WLJ�LVW��%)+�8UWHLOH�YRP������������9, 5 �������%)+(�����������%6W%O ,,������������YRP������������,9 5 �������%)+(�����������%6W%O ,,�������������/LHJW�GLH�%HQXW]XQJ�HLQHV�.OHLGXQJVVW�FNHV�DOV�QRUPDOH�E�UJHUOLFKH�.OHLGXQJ�LP�5DKPHQ�GHV�0|JOLFKHQ�XQG�hEOLFKHQ��VR� VLQG� GLH� $XIZHQGXQJHQ� I�U� GLHVH� .OHLGXQJ� ZHJHQ� GHV� $E]XJVYHUERWV� GHV� � ��� 1U� ��6DW] ��(6W*�HEHQVRZHQLJ�DOV�:HUEXQJVNRVWHQ�DEVHW]EDU�ZLH�GLH� I�U� MHGH�DQGHUH�E�UJHU�OLFKH�.OHLGXQJ��GLH��EHUZLHJHQG�RGHU�DXFK�VR�JXW�ZLH�DXVVFKOLH�OLFK�LP�%HUXI�JHWUDJHQ�ZLUG��1DFK�GLHVHQ�*UXQGVlW]HQ�N|QQHQ�VFKZDU]H�+DOEVFKXKH�QLFKW�DOV�VR�JHQDQQWH�W\SLVFKH�%H�UXIVNOHLGXQJ�EHXUWHLOW�ZHUGHQ��'LHV�JLOW�XQDEKlQJLJ�GDYRQ��RE�GHUDUWLJH�6FKXKH��EHU�GLH�%H�NOHLGXQJVNDVVH�GHU�%XQGHVZHKU�EH]RJHQ�ZHUGHQ�RGHU� LP�IUHLHQ�6FKXKKDQGHO��$EJHVHKHQ�GDYRQ�� GDVV� VFKZDU]H� +DOEVFKXKH� LQ� NHLQHP� )DOO� ]XU� W\SLVFKHQ� %HUXIVNOHLGXQJ� ]lKOHQ��NRPPW�LP�6WUHLWIDOO�KLQ]X��GDVV�GHU�.DXI�LQ�HLQHP�QRUPDOHQ�6FKXKJHVFKlIW�HLQ�EHVRQGHUHV�,QGL]�GDI�U�LVW��GDVV�GLH�6FKXKH�DXFK�XQWHU�GHP�*HVLFKWVSXQNW�DXVJHVXFKW�ZRUGHQ�VLQG��VLH�]X�QRUPDOHU�E�UJHUOLFKHU�.OHLGXQJ��DOVR�QLFKW�QXU�]XU�8QLIRUP��WUDJHQ�]X�N|QQHQ�
�� 'DV�)LQDQ]DPW� KDW� DXI�GLH�$QVFKDIIXQJVNRVWHQ�GHU�6WDQGDUG�6RIWZDUH� Ä06 2IILFH ���³�YRQ� �������� '0� XQG� GHV� 8SGDWHV� YRQ� �� '0� LP� (UJHEQLV� ]XWUHIIHQG� QXU� ��� '0� DOV�:HUEXQJVNRVWHQ�]XP�$E]XJ�]XJHODVVHQ��QlPOLFK�1RUPDO�$I$�HQWVSUHFKHQG�HLQHU�EHWULHEV�JHZ|KQOLFKHQ�1XW]XQJVGDXHU�YRQ�I�QI�-DKUHQ�JHPl��� ��$EV� ��6lW]H ��XQG���(6W*��$I$��� Y� +�� ���� '0��]X]�JOLFK�GHU�$XIZHQGXQJHQ�I�U�GDV�8SGDWH��ZREHL�RIIHQ�EOHLEHQ�NDQQ��RE� GHU� QHEHQ� GHU� 1RUPDO�$I$� ]XP� $E]XJ� JHNRPPHQH� %HWUDJ� YRQ� �� '0� DOV� $EVHW]XQJ�



� � �

ZHJHQ� DX�HUJHZ|KQOLFKHU� WHFKQLVFKHU� RGHU� ZLUWVFKDIWOLFKHU� $EQXW]XQJ� QDFK� � �� $EV� ��6DW] ��(6W*�RGHU�DOV�(UKDOWXQJVDXIZDQG�]X�EHXUWHLOHQ�LVW�
(QWJHJHQ�GHU�$XIIDVVXQJ�GHU�.OlJHU�EHUHFKWLJW�GDV�QRFK�LP�$QVFKDIIXQJVMDKU�EH]RJHQH�8S�GDWH�DXI�GLH�9HUVLRQ���� F�MHGHQIDOOV�QLFKW�]XU�9RUQDKPH�HLQHU�9ROODEVHW]XQJ�GHV�5HVWZHUWHV�E]Z�� GHU�$QVFKDIIXQJVNRVWHQ� GHU� DOWHQ�3URJUDPPYHUVLRQ�ZHJHQ�DX�HUJHZ|KQOLFKHU� WHFK�QLVFKHU�RGHU�ZLUWVFKDIWOLFKHU�$EQXW]XQJ�JHPl��� ��$EV� ��1U� ��(6W*�$OOHUGLQJV�ZLUG�LQ�GHU�/LWHUDWXU�GLH�$XIIDVVXQJ�YHUWUHWHQ��ZHJHQ�KlXILJHQ�8SGDWLQJV�VHL�LQ�$Q�EHWUDFKW�GHV�VHKU�VWDUNHQ�:HUWYHUOXVWHV�GHU�DOWHQ�3URJUDPPYHUVLRQ�EHLP�(UZHUE�GHV�QHXHQ�3URJUDPPHV� HLQH� VRIRUWLJH� $EVFKUHLEXQJ� ZHJHQ� DX�HUJHZ|KQOLFKHU� ZLUWVFKDIWOLFKHU� $E�QXW]XQJ�YRU]XQHKPHQ� �6|KQ� LQ�.LUFKKRII�6|KQ��� ��5GQU� ( �����Ä6RIWZDUH³�XQWHU�+LQZHLV�DXI�+DQG]LN��)LQDQ]UXQGVFKDX������������'HP�YHUPDJ�GHU�6HQDW�MHGRFK�QLFKW�]X�IROJHQ�
D� 'HU�EOR�H�:HUWYHUOXVW�NDQQ�EHL�YRUDXVVLFKWOLFK�DQGDXHUQGHU�:HUWPLQGHUXQJ�DOOHQIDOOV�]X�HLQHU�$EVHW]XQJ�DXI�GHQ�QLHGULJHUHQ�7HLOZHUW�QDFK�� ��$EV� ��1U� ��6DW] ��(6W*�I�KUHQ��GLH�DEHU�QXU�EHL�GHQ�*HZLQQHLQN�QIWHQ��� ��$EV� ��1U� ��(6W*��]XOlVVLJ�LVW��VRIHUQ�GHU�*HZLQQ�GXUFK�9HUP|JHQVYHUJOHLFK���� ��$EV� �����(6W*��HUPLWWHOW�ZLUG��PLWKLQ�KLHU�EHUHLWV�PDQJHOV�9RUOLHJHQV�YRQ�*HZLQQHLQN�QIWHQ�QLFKW�LQ�%HWUDFKW�NRPPW�
E� (LQH� DXFK� EHL� GHQ� hEHUVFKXVVHLQN�QIWHQ� ZLH� KLHU� GHQ� (LQN�QIWHQ� DXV� QLFKWVHOEVW�VWlQGLJHU�$UEHLW�P|JOLFKH�$EVHW]XQJ ZHJHQ�DX�HUJHZ|KQOLFKHU�WHFKQLVFKHU�RGHU�ZLUWVFKDIW�OLFKHU� $EQXW]XQJ� JHPl�� � �� $EV� �� 1U� �� (6W*� VHW]W� GDJHJHQ� HLQH� 6XEVWDQ]HLQEX�H��WHFKQLVFKH�$EQXW]XQJ��RGHU�HLQH�GDXHUKDIWH�(LQVFKUlQNXQJ�GHU�ZLUWVFKDIWOLFKHQ�1XW]EDUNHLW�RGHU� 9HUZHQGXQJVP|JOLFKNHLW� �ZLUWVFKDIWOLFKH� $EQXW]XQJ�� GXUFK� DX�HUJHZ|KQOLFKH� 8P�VWlQGH�YRUDXV�� ,QVEHVRQGHUH�VROO�HLQH�$ID$�QLFKW�HLQH�HWZDLJH� LP�9HUlX�HUXQJVIDOO�HLQWUH�WHQGH�:HUWPLQGHUXQJ�� VRQGHUQ�GLH�%HHLQWUlFKWLJXQJ�GHU�1XW]EDUNHLW� GHV�:LUWVFKDIWVJXWHV�EHU�FNVLFKWLJHQ��GLH�QLFKW�GXUFK�GHQ�JHZ|KQOLFKHQ�*HEUDXFK��VRQGHUQ�GXUFK�HLQHQ�DX�HU�JHZ|KQOLFKHQ� 8PVWDQG� YHUXUVDFKW� ZLUG� �%)+�8UWHLOH� YRP� ����������� 9,,, 5 �������� ����������%6W%O ,,� ������ ����� YRP������������ ,; 5 �������%)+�19 ����������� YRP������������9, 5 �������%)+(�����������%6W%O ,,������������
(LQH�$ID$�ZHJHQ�WHFKQLVFKHU�$EQXW]XQJ�VFKHLGHW�DXV��ZHLO�GDV�HUZRUEHQH�3URJUDPPSDNHW�YRU�$XIVSLHOHQ�GHV�8SGDWHV�YROO�IXQNWLRQVIlKLJ�ZDU�XQG�MHGHU]HLW�YRP�HUZRUEHQHQ�6SHLFKHU�PHGLXP��'LVNHWWH��&'�520��ZLHGHU�DXI�GHQ�3&�LQVWDOOLHUW�ZHUGHQ�NDQQ�� ,QVRZHLW�JHKW�GDV�$UJXPHQW�GHU�.OlJHU�IHKO��GXUFK�GLH�,QVWDOODWLRQ�GHV�8SGDWHV�ZHUGH�GDV�DOWH�3URJUDPP��EHU�VFKULHEHQ�XQG�VHL�GLHVHV�GHVKDOE�QLFKW�PHKU�IXQNWLRQVIlKLJ��'LH�)XQNWLRQVIlKLJNHLW�GHU�DOWHQ�3URJUDPPYHUVLRQ�NDQQ�MHGHU]HLW�GXUFK�GHUHQ�1HXLQVWDOODWLRQ�ZLHGHUKHUJHVWHOOW�ZHUGHQ��RKQH�GDVV�.RVWHQ�HQWVWHKHQ�
$XFK�HLQH�$ID$�ZHJHQ�ZLUWVFKDIWOLFKHU�$EQXW]XQJ�VFKHLGHW� MHGHQIDOOV� LQVRZHLW�DXV��DOV�GLH�.OlJHU� GHQ� YROOHQ� $E]XJ� GHU� $QVFKDIIXQJVNRVWHQ� GHV� 3URJUDPPV� ]XVlW]OLFK� ]XP� �JH�ZlKUWHQ��$E]XJ�GHU�$XIZHQGXQJHQ�I�U�GDV�8SGDWH�EHJHKUHQ�
(V�WULIIW�]ZDU�]X��GDVV�EHL�YROOVWlQGLJHU�$XVZHFKVHOXQJ�GHU�&RPSXWHU�EHLP�$UEHLWJHEHU�JH�JHQ�QLFKW�NRPSDWLEOH�1DFKIROJHJHUlWH�GHU�$UEHLWQHKPHU�]XU�9RUQDKPH�HLQHU�$ID$�I�U�VHLQHQ�SULYDWHQ��QDKH]X�DXVVFKOLH�OLFK�EHUXIOLFK�JHQXW]WHQ�3&�EHUHFKWLJW�LVW��YJO��GDV�YRQ�GHQ�.Ol�JHUQ� DQJHI�KUWH� 8UWHLO� GHV� )LQDQ]JHULFKWV� '�VVHOGRUI� YRP� ����������� ;,9 . ������ (��()* �����������+DQG]LN� LQ�/LWWPDQQ��� ��(6W*��5GQU� �����'UHQVHFN�LQ�6FKPLGW��� ��(6W*�5GQU� ������ZHLO�QXQPHKU�GLH�EHUXIOLFKH�1XW]XQJ�PDQJHOV�.RPSDWLELOLWlW�QLFKW�PHKU�P|JOLFK�
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XQG�GHVKDOE�DXIJUXQG�HLQHV�DX�HUJHZ|KQOLFKHQ�(UHLJQLVVHV�HLQH�ZLUWVFKDIWOLFKH�$EQXW]XQJ�HLQJHWUHWHQ�LVW��GLH�HLQH�1HXDQVFKDIIXQJ�QRWZHQGLJ�JHPDFKW�KDW�(V�PDJ� DXFK� VHLQ�� GDVV�� ZLH� GLH� .OlJHU� YRUWUDJHQ�� GLH�1XW]XQJ� VHLQHU� 3URJUDPPYHUVLRQ�PDQJHOV�.RPSDWLELOLWlW�]X�GHU�LP�GLHQVWOLFKHQ�%HUHLFK�GHV�.OlJHUV�YHUZHQGHWHQ�QHXHQ�3UR�JUDPPYHUVLRQ�QLFKW�PHKU�VLQQYROO�P|JOLFK�ZDU�XQG�GXUFK�GDV�8SGDWH�GLH�.RPSDWLELOLWlW�ZLH�GHU�KHUJHVWHOOW�ZRUGHQ�LVW�XQG�GHVKDOE�GLH�9RUDXVVHW]XQJHQ�I�U�HLQH�$ID$�YRUJHOHJHQ�KDEHQ�
2E�GLHV�WDWVlFKOLFK�VR�]XWULIIW��EUDXFKW�LQGHV�QLFKW�ZHLWHU�DXIJHNOlUW�]X�ZHUGHQ�
.DQQ� QlPOLFK� GLH� DX�HUJHZ|KQOLFKH� $EQXW]XQJ� GXUFK� VRIRUW� DE]XJVIlKLJH� (UKDOWXQJV�DXIZHQGXQJHQ�DXVJHJOLFKHQ�ZHUGHQ��LVW�HLQH�$ID$�QDFK�KHUUVFKHQGHU�0HLQXQJ�LQ�GHU�.RP�PHQWDUOLWHUDWXU�QLFKW�DQ]XHUNHQQHQ��ZHLO�HV�DQGHUHQIDOOV�]XU�GRSSHOWHQ�VWHXHUOLFKHQ�%HU�FN�VLFKWLJXQJ� GHU�$EQXW]XQJ� LP�:HJH� GHU�$ID$�XQG� ]XVlW]OLFK� LP�:HJH�GHV�(UKDOWXQJVDXI�ZDQGHV� NlPH� �+DQG]LN� LQ�/LWWPDQQ��� ��(6W*� 5GQU� �����'UHQVHFN� LQ�6FKPLGW�� ��(6W*��5GQU� ����� :HUQGO� LQ� .LUFKKRII�6|KQ� � �� (6W*�� 5GQU� % ����� 1ROGH� LQ� +HUPDQQ�+HXHU�5DXSDFK�� ��(6W*��5GQU� �����'HU�6HQDW� IROJW�GLHVHU�$XIIDVVXQJ��ZHLO�VLH�GHP�:HVHQ�XQG�=LHO�GHU�5HJHOXQJHQ��EHU�GLH�$EVHW]XQJHQ�I�U�$EQXW]XQJ�HQWVSULFKW��'HQQ�KLHUEHL�JHKW�HV�GDUXP��GLH�9HUWHLOXQJ�GHU�$Q�VFKDIIXQJVNRVWHQ� RGHU� +HUVWHOOXQJVNRVWHQ� HLQHV� ]XU� (U]LHOXQJ� YRQ� (LQN�QIWHQ� JHQXW]WHQ�:LUWVFKDIWVJXWV�LP�$XVPD��GHV�GDEHL�HQWVWHKHQGHQ�:HUWHYHU]HKUV�YRU]XQHKPHQ��'LH�$ID$�VROO� OHW]WOLFK�GHQ�GXUFK�$QVDW]�GHU�DQ�GHU�EHWULHEVJHZ|KQOLFKHQ�1XW]XQJVGDXHU�RULHQWLHUWHQ�1RUPDO�$I$�QLFKW�EHU�FNVLFKWLJWHQ�DX�HUJHZ|KQOLFKHQ�:HUWHYHU]HKU�HUIDVVHQ��:LUG�GLHVHU�DEHU� GXUFK� DOV� (UKDOWXQJVDXIZHQGXQJHQ� ]X� EHXUWHLOHQGH� $XIZHQGXQJHQ� EHUHLWV� DOV� %H�WULHEVDXVJDEH�RGHU�:HUEXQJVNRVWHQ�EHU�FNVLFKWLJW��LVW�NHLQ�5DXP�PHKU�I�U�HLQHQ�$E]XJ�DOV�$ID$��GD�GHU�:HUWHYHU]HKU�EHUHLWV�DOV�(UKDOWXQJVDXIZDQG�EHU�FNVLFKWLJW�LVW�
F� (V�LVW�DXFK�QLFKW�]X�EHDQVWDQGHQ��GDVV�GDV�)LQDQ]DPW�GHU�%HUHFKQXQJ�GHU�$I$�DXI�GLH�$QVFKDIIXQJVNRVWHQ�GHU�6RIWZDUH�HLQH�EHWULHEVJHZ|KQOLFKH�1XW]XQJVGDXHU�YRQ�I�QI�-DKUHQ�]XJUXQGH�JHOHJW�KDW�'LH�$EVFKUHLEXQJVGDXHU�YRQ�6WDQGDUG�6RIWZDUH��XP�GLH�HV�VLFK�KLHU�KDQGHOW��PXVV�VLFK�LQ�GHU�5HJHO�DQ�GHU�I�U�+DUGZDUH�RULHQWLHUHQ��6|KQ�LQ�.LUFKKRII�6|KQ��� ��(6W*��5GQU� ( �����Ä6RIWZDUH³���'LHV�KDW�VHLQHQ�ZHVHQWOLFKHQ�*UXQG�GDULQ��GDVV�GLH�VWlQGLJ�IRUWVFKUHLWHQGH�(QW�ZLFNOXQJ� LQ� EHLGHQ� %HUHLFKHQ�ZHLWJHKHQG� SDUDOOHO� YHUOlXIW�� ZHLO� GLH�(QWZLFNOXQJ� GHU�+DUG�ZDUH� KLQVLFKWOLFK� 5HFKQHUJHVFKZLQGLJNHLW� XQG� 6SHLFKHUNDSD]LWlW� GLH� 5HVVRXUFHQ�*UHQ]HQ�I�U� GLH� 6RIWZDUH�(QWZLFNOXQJ� YRUJLEW�� XPJHNHKUW� GLH� 6RIWZDUH�(QWZLFNOXQJ� LPPHU� JU|�HUH�5HVVRXUFHQ� GHV�6\VWHPV� YHUODQJW� XQG� GDPLW� VWlQGLJ� K|KHUH�$QIRUGHUXQJHQ� DQ�GLH�+DUG�ZDUH� VWHOOW�� )�U� LP� 6WUHLWMDKU� DQJHVFKDIIWH� 3&� ZDU� I�U� GHQ 5HJHOIDOO� QRFK� YRQ� HLQHU� EH�WULHEVJHZ|KQOLFKHQ� 1XW]XQJVGDXHU� YRQ� I�QI� -DKUHQ� DXV]XJHKHQ� �%)+�8UWHLO� YRP������������ 9, 5 ������� %)+�19 ������ ����� %)+�%HVFKOXVV� YRP� ����������� ; % ��������%)+�19 �������������'HQQ�GLH�UDVFK�IRUWVFKUHLWHQGH�WHFKQLVFKH�(QWZLFNOXQJ�KDW�EHUHLWV�EHL�GHU�$XIVWHOOXQJ�GHU�LQVRZHLW�]XJUXQGH�OLHJHQGHQ�$I$�7DEHOOH�XQG�GHU�JHQHUHOOHQ�6FKlW]XQJ�GHU� 1XW]XQJVGDXHU� YRQ� I�QI� -DKUHQ� �%)+�8UWHLO� YRP������������9, 5 ������ XQG�%)+�%H�VFKOXVV�YRP������������; % ��������D�D�2���XQG�RIIHQVLFKWOLFK�]HLWQDK�LQ�GHQ�VSlWHUHQ�$I$�7DEHOOHQ� %HU�FNVLFKWLJXQJ� JHIXQGHQ�� VR� LVW� QDFK� OIG��1U� ��������� GHU� PLW� %0)�6FKUHLEHQ�YRP� ����������� �%6W%O ,� ������ ����� YHU|IIHQWOLFKWHQ� DPWOLFKHQ� $I$�7DEHOOH� I�U� QDFK� GHP������������ QHX� DQJHVFKDIIWH� 3&�1RWHERRNV�:RUNVWDWLRQV� X�l�� YRQ� HLQHU� YLHUMlKULJHQ�1XW]XQJVGDXHU� DXV]XJHKHQ�� JHPl�� 7]� ��������� GHU�PLW� %0)�6FKUHLEHQ� YRP� �����������YHU|IIHQWOLFKWHQ� $I$�7DEHOOH� EHL� $QVFKDIIXQJ� QDFK� GHP� ����������� YRQ� HLQHU� GUHLMlKULJHQ�1XW]XQJVGDXHU�� .�U]HUH� 1XW]XQJVGDXHUQ� VLQG� DEZHLFKHQG� YRQ� GHQ� $I$�7DEHOOHQ� LP� NRQ�NUHWHQ� (LQ]HOIDOO� QXU� GDQQ� ]XJUXQGH� ]X� OHJHQ�� ZHQQ� REMHNWLY� QDFKSU�IEDUH�*U�QGH� KLHUI�U�



YRUOLHJHQ� XQG� YRUJHWUDJHQ� ZHUGHQ� �%)+�8UWHLO� YRP� ����������� 9, 5 ������ XQG� %)+�%H�VFKOXVV�YRP������������; % ��������D�D�2���'LH�.OlJHU�KDEHQ�GHUDUWLJH�*U�QGH�ZHGHU�YRUJHWUDJHQ�QRFK�VLQG�VROFKH�HUVLFKWOLFK��VR�GDVV�HLQH� N�U]HUH� 1XW]XQJVGDXHU� DOV� YRP� )LQDQ]DPW� ]XJUXQGH� JHOHJW� QLFKW� DQJHVHW]W� ZHUGHQ�NDQQ�
'LH�.RVWHQHQWVFKHLGXQJ�IROJW�DXV�� ����$EV� ��)LQDQ]JHULFKWVRUGQXQJ��)*2��


