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'LH�ELVKHULJHQ�(UIDKUXQJHQ�PLW�GHU�.RQYHUJHQ]�PDFKHQ�XQV�6RUJHQ��6LH�ZLUNHQ�VLFK�DXI�GLH��
6WLPPXQJ�DXV��GLH�$UEHLW�XQG�GDPLW�DXI�GLH�4XDOLWlW�GHV��7DJHV�$Q]HLJHUV��

3UR¿OLHUWH�.ROOHJLQQHQ�XQG�.ROOHJHQ�N�QGLJHQ�RGHU�VXFKHQ�VLFK�HLQH�DQGHUH�6WHOOH��GLH�$WPRVSKl�
UH�DXI�GHU�5HGDNWLRQ�LVW�KlX¿J�EHGU�FNW�RGHU�JHUHL]W��PDQFKH�NODJHQ��EHU�HLQH�$UEHLWVEHODVWXQJ�
ZHLW��EHU�GDV�NRUUHNWH�0DVV�KLQDXV��HV�JLEW�]X�YLHOH�6LW]XQJHQ�XQG�]X�ZHQLJ�'LVNXVVLRQHQ��7HPSR�
JHKW�YRU�6RUJIDOW��.OLFNV�ZHUGHQ�ZLFKWLJHU��GLH�%ODWWNULWLN�NRPPW�]X�NXU]��GLH�LQKDOWOLFKH�'HEDWWH�
VRZLHVR��'LHVH�.ULWLN�ZLUG�YRQ�GHU�JHVDPWHQ�7$�5HGDNWLRQ�VHLW�:RFKHQ�IRUPXOLHUW��8QG�VLH�EH�
VWlWLJWH�VLFK�EHL�GHU�OHW]WHQ�JURVVHQ�.RQIHUHQ]�GHU�*UXSSH������'LH�.RQYHUJHQ]�VROOWH�$EOlXIH�
YHUHLQIDFKHQ��'LH�6WUXNWXUHQ�VROOWHQ�NODUHU��VFKODQNHU�ZHUGHQ��6\QHUJLHQ�JHQXW]W��'DV�*HJHQWHLO�
LVW�HLQJHWURIIHQ��HV�LVW�YLHOHV�NRPSOL]LHUWHU�JHZRUGHQ��GLH�$EOlXIH�VLQG�ZHQLJHU�WUDQVSDUHQW��GLH�
$UEHLWVEHODVWXQJ�VWHLJW�VWlQGLJ��

:LU�YHUPLVVHQ�EHL�GHU�&KHIUHGDNWLRQ�HLQH�6WUDWHJLH�GHU�NODUHQ�(QWVFKHLGH��ZLH�PLW�VWHWLJ��
VLQNHQGHU�5HGDNWRUHQ]DKO�GLH�VWHLJHQGHQ�$QVSU�FKH�HUI�OOW�ZHUGHQ�N|QQHQ��8QG�]ZDU�VRZRKO�I�U�
GLH�2QOLQHDXVJDEH�DOV�DXFK�I�U�GHQ�3ULQW��6WDWW�DOOHV�LPPHU�ZHQLJHU�JXW�]X�PDFKHQ��P�VVHQ�ZLU�
XQV�DXI�GDV�EHVFKUlQNHQ��ZDV�ZLU�DP�EHVWHQ�N|QQHQ��8QG�]ZDU�VR��GDVV�EHLGH�6HLWHQ�GHU�.RQ�
YHUJHQ]�YRQHLQDQGHU�OHUQHQ�XQG�HLQDQGHU�HUJlQ]HQ��1LFKW�DOOH�N|QQHQ�DOOHV�JOHLFK�JXW��DEHU�MHGH�
XQG�MHGHU�NDQQ�EHVWLPPWH�'LQJH�EHVRQGHUV�JXW�

:LU�YHUPLVVHQ�YRQ�GHU�9HUODJVOHLWXQJ�GLH�:HUWVFKlW]XQJ�I�U�GLH�$UEHLW��GLH�ZLU�OHLVWHQ��'HU�
9HUODJ�NDXIW�LPPHU�QHXH�=HLWXQJHQ��LQYHVWLHUW�DEHU�ZHQLJ�LQ�VHLQH�WUDGLWLRQVUHLFKVWH�0DUNH��VWDWW�
GHVVHQ�ZLUG�ODXIHQG�JHN�U]W��ZHUGHQ�6WHOOHQ�QLFKW�ZLHGHU�EHVHW]W��XQG�GLHV�DXFK�DQ�ZLFKWLJHQ�
6FKQLWWVWHOOHQ��'LH�0DUJH�I�U�GLH�$NWLRQlUH�LVW�YLHO�]X�KRFK�I�U�XQVHUH�%UDQFKH��=XJOHLFK�EOHLEW�EHL�
XQV�GHU�7HXHUXQJVDXVJOHLFK�XQNRUULJLHUW��GDI�U�ZLUG�HUZDUWHW��GDVV�ZLU�YLHOH�.RVWHQ�XQG�6SHVHQ�
VHOEHU��EHUQHKPHQ��'LH�$UEHLWV]HLW�QLPPW�EHL�YLHOHQ�LPPHU�PHKU�]X��ZHLO�VLH�DQ�LKUHQ�%HUXI��
JODXEHQ�XQG�VLFK�VHOEHU�DXVEHXWHQ��'DV�NDQQ�QLFKW�GLH�/|VXQJ�VHLQ��XP�GLH�4XDOLWlW�GHU�=HLWXQJ�
DXIUHFKW]XHUKDOWHQ�

1LHPDQG�DXI�GHU�5HGDNWLRQ�EHVWUHLWHW��GDVV�GLH�.RQYHUJHQ]�QLFKW�QXU�Q|WLJ�LVW��VRQGHUQ�HLQH�
JXWH�6DFKH��'LH�.ROOHJLQQHQ�XQG�.ROOHJHQ�DUEHLWHQ�JHUQH�]XVDPPHQ�RGHU�P|FKWHQ�HV��DEHU�GHU�
6WUHVV��GLH�YLHOHQ�$EVSUDFKHQ��GHU�PLWXQWHU�EDUVFKH�%HIHKOVWRQ�I�KUHQ�GD]X��GDVV�GLH�LQKDOWOLFKH�
'LVNXVVLRQ�GDUXQWHU�OHLGHW���LPPHU�QRFK�GDV�ZLFKWLJVWH�.ULWHULXP�I�U�HLQH�JXWH�=HLWXQJ��'LH�.RQ�
YHUJHQ]�KDW�GLH�.ROOHJLQQHQ�XQG�.ROOHJHQ�]XVDPPHQJHEUDFKW��DEHU�VLH�KDW�NHLQ�*HI�KO�GHV��
$XIEUXFKV�YHUPLWWHOW��6R�ZLUG�HV�XQV�QLFKW�JHOLQJHQ��JHJHQ�GLH�HUVWDUNHQGH�GLJLWDOH�.RQNXUUHQ]�]X�
EHVWHKHQ��6R�ZHUGHQ�ZLU�GHQ�7$�/HVHULQQHQ�XQG��/HVHUQ�QLFKW��EHU]HXJHQG�GDUOHJHQ�N|QQHQ��
GDVV�XQVHUH�MRXUQDOLVWLVFKH�/HLVWXQJ�RQOLQH�XQG�LP�3ULQW�LKUHQ�3UHLV�ZHUW�LVW�
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'LH�.RQYHUJHQ]�OlXIW��DEHU�]XPLQGHVW�LP�7DJHVJHVFKlIW�ZLUG�QLFKW�NODU��ZHOFKH�=LHOH�GHU�9HUODJ�XQG�
GLH�5HGDNWLRQVOHLWXQJ�DXI�GHQ�]ZHL�.DQlOHQ�GHV�7$�YHUIROJHQ��'LH�PHLVWHQ�7KHPHQ�ZHUGHQ�DXI�
EHLGHQ�.DQlOHQ�PLW�GHQ�JOHLFKHQ�7H[WHQ�DXIEHUHLWHW��PHLVW�DXFK�LQ�GHU�JOHLFKHQ��YRP�7HPSR�EH�
VWLPPWHQ�+HNWLN��$XFK�DXIZHQGLJH�5HFKHUFKHQ�XQG�+LQWHUJU�QGH�ZHUGHQ�RIW�RQOLQH�DXIJHVFKDOWHW��
EHYRU�VLH�LP�3ULQW�HUVFKLHQHQ�VLQG��

'HU�5HGDNWLRQ�LVW��EHUKDXSW�QLFKW�NODU��ZHOFKH�,QKDOWH�GHQ�EHLGHQ�.DQlOHQ�JHPHLQVDP�VHLQ�
VROOHQ�XQG�ZHOFKH�QLFKW��'LH�SXEOL]LVWLVFKH�/LQLH�LVW�GLIIXV��VLH�VFKOlQJHOW�VLFK�GXUFK�GHQ�7DJ��(V�]HL�
JHQ�VLFK��QLFKW�HUVW�VHLW�GHU�.RQYHUJHQ]��DXFK�LPPHU�ZLHGHU�XQWHUVFKLHGOLFKH�+DOWXQJHQ�GDU�EHU��
ZR�VLFK�GHU�7$�]ZLVFKHQ�5HOHYDQ]�XQG�%RXOHYDUG�SRVLWLRQLHUHQ�VROO��

.RQYHUJHQ]�EHGHXWHW�I�U�XQV�QLFKW��GDVV�VLFK�GLH�EHLGHQ�.DQlOH�QLFKW�PHKU�XQWHUVFKHLGHQ��
6LH�EHGHXWHW�HLQH�NOXJH�9HUWHLOXQJ�GHU�%HULFKWHUVWDWWXQJ�DXI�GHQ�VFKQHOOHQ�*UDWLVNDQDO�XQG�GHQ�
HLQRUGQHQGHQ�%H]DKONDQDO��'LH�8PVHW]XQJ�GHU�3D\ZDOO� LVW�XQNODU��GLH�5HGDNWLRQVOHLWXQJ��GLH�]XU�
.OlUXQJ�EHLWUDJHQ�N|QQWH��LVW�LP�7DJHVJHVFKlIW�ZHQLJ�SUlVHQW��8QG�ZHQQ�VLH�VLFK�]HLJW��ZLUG�GHXW�
OLFK��GDVV�DXFK�LQ�GHU�)�KUXQJ�NHLQH�.RQYHUJHQ]�JHOHEW�ZLUG�

� %(,63,(/(
� ��©'LH�6FKZHL]HUª��1DFK�%HNDQQWJDEH�GHV�6FKZHUSXQNWV�GXUFK�GDV�65)�SXEOL]LHUWH�GHU��
� 7$�DXI�EHLGHQ�.DQlOHQ��DQJHWULHEHQ�GXUFK�GDV�HQRUPH�,QWHUHVVH�I�U�GDV�7KHPD��XQNRRUGL�
� QLHUW�DOOHUKDQG�7H[WH�XQG�0HLQXQJHQ��(V�ZDU�GDQQ�HLQ�DXVZlUWLJHU�$XWRU���-R�/DQJ����GHU��
� QDFK�PHKUHUHQ�7DJHQ�GLH�NO�JVWH�(LQRUGQXQJ�VFKULHE�
� ��)�$����$EVWXU]�LQ�$OSQDFK��VFKQHOOHV�$XIVFKDOWHQ�YRQ�%LOGHUQ�GHU�9HUXQJO�FNWHQ��]XGHP��
� EHYRU�GLH�5HGDNWLRQ�LP�%HVLW]�GHU�%LOGUHFKWH�ZDU��
� ��2QOLQH�)LUVW�3XEOLNDWLRQ�YRQ�H[NOXVLYHQ�XQG�WHXUHQ�'HEDWWHQWH[WHQ��]�%��YRQ�3HWHU��
� 6FKQHLGHU��EHU�GLH�$EZDQGHUXQJ�YRQ�'HXWVFKHQ�
� ��,PPHU�ZLHGHU�DEVXUGH�%ODWWNULWLNHQ��ZHQQ�]�%��QDFK�HLQHP�VSlWHQ�)HGHUHU�0DWFK�GDUDXI��
� KLQJHZLHVHQ�ZLUG��2QOLQH�VHL�DNWXHOOHU�DOV�GHU�3ULQW��2GHU�ZHQQ�%LOGHU�LP�3ULQW�DOV�©]X�� �
� PDJD]LQLJª�EH]HLFKQHW�ZHUGHQ��REZRKO�JHQDX�GDV�GRFK�GLH�6WUDWHJLH�GHU�5HGDNWLRQVOHL��
�����������WXQJ�ZDU��GHQ�3ULQW�DXI]XZHUWHQ��

� 9256&+/b*(
� ��(QWZLFNOXQJ�XQG�'XUFKVHW]XQJ�HLQHU�JHPHLQVDPHQ�XQG�GRFK�GRSSHOWHQ�6WUDWHJLH�I�U�GHQ��
� 7$�XQWHU�GHU�0D[LPH�GHU�4XDOLWlW��VFKQHOOH��NRPSHWHQWH�1HZV�XQG�6LGHOLQHV�RQOLQH��9HUWLH��
� IXQJ��$QDO\VH��+LQWHUJUXQG�LP�3ULQW��
� ��5HGXNWLRQ�GHV�7H[WDXVWDXVFKHV��DOVR�NODUH��VLFK�HUJlQ]HQGH�3URILOH�GHU�EHLGHQ�.DQlOH�
� ��:HQLJHU��GDI�U�VLQQYROOH�7H[WYHUZHLVH�LQ�EHLGH�5LFKWXQJHQ��
� ��'LH�DXIZHQGLJVWHQ��H[NOXVLYVWHQ�7H[WH�XQG�%LOGHU�VROOHQ�GHP�%H]DKONDQDO�YRUEHKDOWHQ���
� VHLQ�
� ��'HU�7$�SXEOL]LHUW�ZHGHU�LP�3ULQW�QRFK�RQOLQH�%LOGHU��I�U�GLH�HU�GLH�5HFKWH�QLFKW�EHVLW]W��
� ��6FKQHOOH�.OlUXQJ�GHU�3D\ZDOO�
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'LH�IHKOHQGH�6WUDWHJLH�I�KUW�GD]X��GDVV�DOOH�5HGDNWRUHQ�DOOHV�PDFKHQ�VROOHQ�±�VFKUHLEHQ��GLHQVWHQ��
ÀRDWHQ��8QG��ZHO�VLH�VFKRQ�GDEHL�VLQG��DXFK�QRFK�WZLWWHUQ��¿OPHQ��IRWRJUD¿HUHQ�XQG�VNULEEHOQ��'LHV�
I�KUW�VRZRKO�LQ�GHU�2QOLQH��DOV�DXFK�LQ�GHU�3ULQWUHGDNWLRQ�LPPHU�ZLHGHU�]X�PDQJHOKDIWHQ�5HVXOWDWHQ��



'DU�EHU� KLQDXV� VFKZlFKW� HV� GLH� 'RVVLHUNRPSHWHQ]�� ZDV� VLFK� GHU� 7$� QLFKW� OHLVWHQ�
NDQQ�� ZLOO� HU� DOV� %H]DKOPHGLXP� �EHUOHEHQ�� *HUDGH� VFKQHOOHV� 6FKUHLEHQ� JHKW� QLFKW� RKQH� 6L�
FKHUKHLW� LP�)DFKJHELHW��ZHQQ�GLH�4XDOLWlW� JHZDKUW� EOHLEHQ� VROO��(V� LVW� HLQH� NULWLVFKH�*UHQ]H�HU�
UHLFKW�� 'LH� 'RVVLHUNRPSHWHQ]� LVW� GXUFK� GHQ� 6WHOOHQDEEDX� GHU� OHW]WHQ� -DKUH� VFKRQ� VWDUN� XQ�
WHU� 'UXFN� JHNRPPHQ�� 0RPHQWDQ� I�KUHQ� YRU� DOOHP� GLH� QHXHQ�� ]XVlW]OLFKHQ� )ORDWHUGLHQVWH� ]X�
HLQHU�8POHLWXQJ�UHGDNWLRQHOOHU�$UEHLWVNUDIW�ZHJ�YRQ�GHQ�)DFKJHELHWHQ�KLQ�]X�HLQHP�,QVWDQW��XQG��
$OOURXQGMRXUQDOLVPXV��*OHLFK]HLWLJ�VLQG�HLQLJH�XQVHUHU�EHVWHQ�$XWRUHQ�VR�VWDUN�LQ�'LHQVWH�RGHU�LQ�GLH�
7DJHVOHLWXQJ�HLQJHEXQGHQ��GDVV�VLH�NDXP�]XP�6FKUHLEHQ�NRPPHQ�

� %(,63,(/(
� ��'LH�%LOGUHGDNWLRQ�PXVV�VR�YLHOH�%LOGVWUHFNHQ�EHWH[WHQ��GDVV�LKU�LQ�GHU�MHW]LJHQ�*U|VVH���
� GLH�=HLW�I�U�GLH�HLJHQWOLFKH�$UEHLW�IHKOW��QlPOLFK�GLH�EHVWHQ�%LOGHU�]X�ILQGHQ�XQG�GLH�5HFKWH��
� GDI�U�DE]XNOlUHQ��'LH�4XDOLWlW�OHLGHW�GRSSHOW��LQ�GHQ�/HJHQGHQ�GHU�%LOGVWUHFNHQ�ZLH�LQ�GHU��
� %LOGDXVZDKO�LP�3ULQW�
� ��0HKUHUH�ZLFKWLJH�'RVVLHUV�VLQG�]XP�7HLO�VHLW�-DKUHQ�QLFKW�EHVHW]W�RGHU�ZHUGHQ�HV�EDOG��
� QLFKW�PHKU�VHLQ��.XQVW��0HGLHQ��,QGXVWULH�XQG�(QHUJLH�VRZLH�PHKUHUH�.RUUHVSRQGHQWHQSR��
� VWHQ�
� ��'LH�'RVVLHUNRPSHWHQ]�GHU�2QOLQHUHGDNWLRQ�ZLUG�XQWHUVFKlW]W��0XVV��EHU�HLQ�NRPSOH[HV��
� 7KHPD��)OXJYHUNHKU��5DXPSODQXQJ��6WDGWYHUNHKU��EHULFKWHW�ZHUGHQ��VXFKW�PDQ�]XQlFKVW��
� LP�3ULQW�QDFK�-RXUQDOLVW,QQHQ�I�U�GHQ�-RE�

� 9256&+/b*(
� ��%HVWHOOXQJ�HLQHV�JHQ�JHQG�JURVVHQ��VWDUNHQ�'HVNV�DXV�TXDOLIL]LHUWHQ�1HZVMRXUQDOLVWHQ�I�U��
� GDV�WlJOLFKH�VFKQHOOH�2QOLQHJHVFKlIW�
� ��'DQHEHQ�6WlUNXQJ�GHV�'RVVLHUSULQ]LSV�LQ�GHU�NRQYHUJHQWHQ�5HGDNWLRQ�
� ��)HVWH��GHQ�5HVVRUWV�]XJHRUGQHWH�'LHQVWUHGDNWRUHQ�E]Z��3URGX]HQWHQ�I�U�EHLGH�.DQlOH���
� GLH�]�%��DXFK�GLH�%LOGVWUHFNHQ�LKUHU�5HVVRUWV�EHWUHXHQ��(QWODVWXQJ�GHU�$XWRUHQ�XQG�$XWR�
ULQQHQ�YRQ��
� 'LHQVWHQ�XQG�6LW]XQJHQ�
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,P�=XJH�GHU� VWUDWHJLVFKHQ�'HVRULHQWLHUXQJ� XQG� GHV�$OOH�PDFKHQ�DOOHV�-RXUQDOLVPXV� VHW]HQ�5H�
GDNWLRQV��XQG�7DJHVOHLWXQJ�DXI�$NWLRQLVPXV��'LH�%HNHQQWQLVVH�GHU�&KHIUHGDNWLRQ�]X�(LQRUGQXQJ��
+LQWHUJUXQG�XQG�(QWVFKOHXQLJXQJ��DQ�GHQHQ�HV�QLFKW�PDQJHOW��ZHUGHQ�LP�7DJHVJHVFKlIW�LJQRULHUW��
:LU�EHVFKOHXQLJHQ�XQHQWZHJW��

'DV�7DJHVJHVFKlIW�LVW�QHUY|V��NOLFNJHWULHEHQ�XQG�GDPLW�DXFK�DQIlOOLJ�I�U�QLFKW�KLQWHUIUDJWHV�
0LWZLUNHQ� LQ� ERXOHYDUGHVNHQ� hEHUWUHLEXQJHQ� XQG� .DPSDJQHQ�� 'LH� )HVWVHW]XQJ� XQG� XPWULHELJH�
%HZLUWVFKDIWXQJ� YRQ� ©/HXFKWW�UPHQª� XQG� ©7RS� �ª�7KHPHQ� YHUGUlQJW� GLH� 'LVNXVVLRQ� XP� 7KH�
PHQ�XQG� ,QKDOWH��$QGHUHV�DOV� GLHVH� YHUPHLQWOLFKHQ�4XRWHQEULQJHU� LQWHUHVVLHUW� LP�7DJHVJHVFKlIW�
RIW� QXU� QRFK� DP�5DQGH�� 8QG� GRFK� LVW� GLH�5HGDNWLRQ� DQJHKDOWHQ�� LQ� DOOHQ�5HVVRUWV� WlJOLFK� HLQH��
EHVWLPPWH�0HQJH� YRQ� �F�*HVFKLFKWHQ� XQG�ZHLWHUHQ�1HZVWH[WHQ� ]X� JHQHULHUHQ�� XP� GHQ�7UDI¿F�
KRFK�XQG�GLH�6KRZ�KHLVV�]X�KDOWHQ��'HU�$XIZDQG�GDI�U�LVW�ULHVLJ�XQG�GDV�5HVXOWDW�]X�RIW�QXU�KDOE�
ZHJV�JHOXQJHQ��

:LU�ZLVVHQ�DOOH��.OLFN]DKOHQ�VLQG�JXW�I�U�GDV�(JR��DEHU�NHLQ�6HLVPRJUDI�I�U� MRXUQDOLVWLVFKH�
5HOHYDQ]��VFKRQ�JDU�QLFKW�I�U�GDV�]DKOHQGH�3XEOLNXP��6LQG�GDV�ZLUNOLFK�GLH�,QKDOWH��I�U�GLH�ZLU�XQ�
VHUH�)DFKUHGDNWRUHQ�XQG��LQQHQ�EHVFKlIWLJHQ"�8QG�IUDJW�VLFK�QRFK�MHPDQG��ZRI�U�GLH�/HXWH�EHUHLW�
ZlUHQ��*HOG�DXV]XJHEHQ"�

� %(,63,(/(
� ��'LH�.XOWXUUHGDNWLRQ�PXVV��REZRKO�HLQ�1HZV�VFKZDFKHV�5HVVRUW��WlJOLFK�GUHL��



� �F�*HVFKLFKWHQ�RQOLQH�VWHOOHQ��RKQH�5�FNVLFKW�DXI�3HUVRQDOEHVWDQG�XQG�1HZVODJH��
� ��'LH�%ODWW��E]Z��.DQDONULWLN�ZLUG�YRQ�QLHPDQGHP�PHKU�HUQVW�JHQRPPHQ��ZHGHU�YRQ�GHQ��
� 0DFKHUQ�QRFK�YRQ�GHQ�(PSIlQJHUQ�
� ��'LH�%LOGUHGDNWLRQ�PXVV�DXFK�]X�ELOGVFKZDFKHQ�7KHPHQ�%LOGVWUHFNHQ�KHUVWHOOHQ�
� ��=�UL�)lVFKW����/HXWH�ZDUHQ�ZlKUHQG����6WXQGHQ�LP�(LQVDW]��
� ��©6KDTLUL�PXVV�ZHJ�EHL�%D\HUQª��'HU�7H[W�ZDU�LP�6RPPHU�WRS�DXI�GHU�/LVWH�GHU�PHLVW�� �
� DQJHNOLFNWHQ�%HLWUlJH��:DV�ZLH�HLQH�VHQVDWLRQHOOH�1HZV�YHUNDXIW�ZXUGH��ZDU�LQ�:DKUKHLW��
� GLH�0HLQXQJ�HLQHV�%ORJJHUV��
� ��'HU�1HZVURRP�LVW�HLQ�8QUXKHUDXP��NRQ]HQWULHUWHV�$UEHLWHQ�LVW�NDXP�P|JOLFK�

� 9256&+/b*(
� ��0HKU�.RQ]HQWUDWLRQ�XQG�1�FKWHUQKHLW�DXI�EHLGHQ�.DQlOHQ��%HULFKWHQ��ZHQQ�HV�HWZDV��
� ]X�EHULFKWHQ�JLEW��.HLQH�N�QVWOLFKH�(U]HXJXQJ�YRQ�7UDIILF�GXUFK�7H[WH�PLW�©6H[ª��©3RUQRª���
� ©%ORFKHUª�RGHU�QHXHUGLQJV�©0R]DUWª�LP�7LWHO�
� ��9HU]LFKW�DXI�%RQXVPDWHULDO��GDV�NHLQHQ�0HKUZHUW�EULQJW�
� ��/HXFKWWXUP�3URMHNWH�VROOHQ�DXFK�LQIUDJH�JHVWHOOW�ZHUGHQ�G�UIHQ��6LH�P�VVHQ�NODUHU��
� GHILQLHUW�XQG�LP�$QVFKOXVV�WUDQVSDUHQW�XQG�XPIDVVHQG�ELODQ]LHUW�ZHUGHQ��
� ��$XVU�VWXQJ�GHU�NOHLQHQ�5lXPH�XQG�/RXQJHV�QHEHQ�GHP�1HZVURRP�PLW�7HOHIRQHQ�XQG��
� /DSWRSV�DOV�5�FN]XJVP|JOLFKNHLW�]XP�5HFKHUFKLHUHQ�XQG�6FKUHLEHQ��6LW]XQJHQ�VROOHQ�LQ��
� GHQ�1HEHQUlXPHQ�VWDWWILQGHQ�
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'LH�%HODVWXQJ�I�U�GLH�5HGDNWLRQ�KDW�HQRUPH�$XVPDVVH�DQJHQRPPHQ��XQG�GDV�OLHJW�QLFKW�QXU�DQ�
=XVDW]DXIJDEHQ�GXUFK�GHQ�6WDUW�GHU�.RQYHUJHQ]��6R�GDXHUQ�]XP�%HLVSLHO�GLH�3ULQW�5HGDNWLRQV�
GLHQVWH�PLQGHVWHQV�YRQ�������ELV�������8KU�WlJOLFK��GLH�hEHU]HLW� LVW�DOVR�VWUXNWXUHOO�EHGLQJW��7DW�
VlFKOLFK�DEHU�OlGW�GLH�.RQYHUJHQ]�GHU�5HGDNWLRQ�±�GXUFK�.XUVH��QHXH�'LHQVWH��GLH�%HUHLWVWHOOXQJ�
YRQ�%RQXVPDWHULDO�RQOLQH�XQG�YLHO�PHKU�$EVSUDFKHQ�XQG�6LW]XQJHQ�±�QHXH�$XIJDEHQ�XQG�GDPLW��
]XVlW]OLFKH�$UEHLWV]HLW�DXI��

'LH� UHGDNWLRQHOOHQ�$EOlXIH�KDEHQ�VLFK�GXUFK�GLH�]XVlW]OLFKHQ�$QVSU�FKH�QDFK�KLQWHQ�YHU�
VFKREHQ��GLH�hEHUODVWXQJ�GHU�%LOGUHGDNWLRQ�]�%��ZLUNW�VLFK�GLUHNW�DXI�GDV�/D\RXW�XQG�GLH�3URGXNWLRQ�
DXV��'LH�0HKUDUEHLW�]X�NRPSHQVLHUHQ��LVW�QLFKW�VR�HLQIDFK��GLH�7DJHVDEOlXIH�VLQG�HQJ��8QG�DXFK�GLH�
$XWRUHQ��GLH�HLQ�'RVVLHU�I�KUHQ��N|QQHQ�QLFKW�PDO�HEHQ�©ZHQLJHU�VFKUHLEHQª��QXU�ZHLO�VLH�JHUDGH�LP�
)ORDWHUGLHQVW�HLQH�%LOGVWUHFNH�EHWH[WHQ�PXVVWHQ��2IW�JLEW�GDV�'RVVLHU�GHQ�7DNW�YRU��

,P�2QOLQH�HUK|KW�GLH�7DJHVOHLWXQJ�GHQ�'UXFN��LQGHP�VLH�LP�3ULQW�:HEKLQZHLVH�DXI�7H[WH�SODW�
]LHUW��GLH�QLFKW�DEJHVSURFKHQ��JHVFKZHLJH�GHQQ�VFKRQ�JHVFKULHEHQ�VLQG��8QWHU�GLHVHP�7HPSRGLNWDW�
OHLGHW�GLH�4XDOLWlW�GHU�VFKOLHVVOLFK�SXEOL]LHUWHQ�7H[WH��=XGHP�NRPPW�HV�LPPHU�ZLHGHU�]X�$XIWUlJHQ��
DP�6DPVWDJ�XQG�6RQQWDJ�]XVlW]OLFKH��F�6WRULHV�]X�OLHIHUQ��RKQH�$EVSUDFKH��RKQH�9HUWUDJVDQSDV�
VXQJ��RKQH�UHHOOH�.RPSHQVDWLRQVP|JOLFKNHLW�XQG�¿QDQ]LHOOH�$EJHOWXQJ�

� %(,63,(/(
� �����6WXQGHQ�7DJH�XQG����6WXQGHQ�:RFKHQ�NRPPHQ�UHJHOPlVVLJ�YRU��'DV�VWHKW�LP��
� :LGHUVSUXFK�]XP�5HGDNWLRQVVWDWXW��GDV�GLH����6WXQGHQ�:RFKH�YRUVLHKW�
� ��8QIDOONDUWH��,Q�GHU�=HLWXQJ�ZXUGH�PRUJHQV�DXI�HLQH�EHVWLPPWH�8KU]HLW�HLQ�2QOLQHEHLWUDJ��
� DQJHN�QGLJW��(U�ZDU�ZHGHU�YRUEHUHLWHW�QRFK�DEJHVSURFKHQ��
� ��.XQVWIXQG�LQ�0�QFKHQ��,Q�GHU�=HLWXQJ�ZDU�PRUJHQV�HLQ�/LYH�7LFNHU�YRQ�GHU��
� 0HGLHQNRQIHUHQ]�DQJHN�QGLJW��RKQH�GDVV�HU�YRUEHUHLWHW�ZXUGH�

� 9256&+/b*(
� ��'LH�9HUVLFKHUXQJ�GHU�5HGDNWLRQVOHLWXQJ��GDV�3UREOHP�VHL�HUNDQQW��JHQ�JW�QLFKW���
� 'LH�5HGDNWLRQ�Z�QVFKW�VLFK�NODUH�$XVVDJHQ��ZHOFKH�$XIJDEHQ�VLH�SULRULWlU�]X�HUOHGLJHQ�KDW�



� ��hEHU�HLQHQ�$EEDX�GHV�$QJHERWV�PXVV�XQG�NDQQ�PDQ�UHGHQ��VRIHUQ�GLHVHU�LP�(LQNODQJ��
� VWHKW�PLW�GHU�6WUDWHJLH�GHU�7$�XQG�GHV�9HUODJV�I�U�GHQ�7$��VLHKH������XQG�PLW�HLQHU��
� .RQ]HQWUDWLRQ�GHU�,QKDOWH��VLHKH������
� ��(QWVFKODFNXQJ�GHU�6LW]XQJV��XQG�'LHQVWUHJLPHV��EHLVSLHOVZHLVH�PLWKLOIH�YRQ�'HVNQHW�
� ��(QWZLFNOXQJ�HLQHU�WUDQVSDUHQWHQ�6WUDWHJLH�I�U�2QOLQHEHULFKWHUVWDWWXQJ�DP�:RFKHQHQGH���
� XQWHU�%HU�FNVLFKWLJXQJ�GHV�3HUVRQDOEHVWDQGV�
� ��.OlUXQJ�GHU�$XIJDEHQ�YRQ�$XWRULQQHQ��'LHQVWUHGDNWRUHQ�XQG�3URGX]HQWLQQHQ��PLW�GHP��
� =LHO��GLH�%HODVWXQJ�DE]XEDXHQ�
� ��'LH�$EOlXIH�ZHUGHQ�LQ�HLQHP�UHJHOPlVVLJ�GXUFK�1HZVOHWWHUV�HUZHLWHUWHQ�+DQGEXFK��
� IHVWJHVFKULHEHQ��(YHQWXHOO�$QELQGXQJ�GHV�1HZVOHWWHUV�DQ�GLH�+DXVSRVW�
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'LH�6WLPPXQJ�DXI�GHU�5HGDNWLRQ�KDW�VLFK�YHUVFKOHFKWHUW��'LH�.�QGLJXQJHQ�VSUHFKHQ�I�U�VLFK��YLHOH�
.ROOHJHQ�VFKDXHQ�VLFK�QDFK�HLQHU�DQGHUHQ�$UEHLW�XP��'DV�LVW�DODUPLHUHQG��'LH�IHKOHQGH�6WUDWHJLH��
GLH�]X�NRQIXVHQ�7DJHVDEOlXIHQ�I�KUW��GLH�hEHUODVWXQJ�XQG�GDV�*HI�KO��GDVV�GLH�4XDOLWlW�GHU�$UEHLW�
QLFKW�PHKU�]lKOW��I�KUHQ�]X�HLQHU�JURVVHQ�8Q]XIULHGHQKHLW�LQ�GHU�NRQYHUJHQWHQ�5HGDNWLRQ��

'DV�KDW�GHQ�*UDEHQ�]ZLVFKHQ�HKHPDOLJHQ�2QOLQHUQ�XQG�3ULQWHUQ�HKHU�ZLHGHU�YHUWLHIW��(LQH�
JHPHLQVDPH��LQWHJULHUWH�5HGDNWLRQ�LVW�LQ�ZHLWHU�)HUQH��%HL�2QOLQHUQ�JLEW�HV�GDV�*HI�KO��DOV�-RXUQD�
OLVWHQ�XQG�$XWRULQQHQ�YRQ�GHQ�3ULQWHUQ�QLFKW�HUQVW�JHQRPPHQ�]X�VHLQ��3ULQWHULQQHQ�KDEHQ�XPJH�
NHKUW�GHQ�(LQGUXFN��YRQ�GHQ�2QOLQHUQ�DOV�$XVODXIPRGHOOH�ZDKUJHQRPPHQ�]X�ZHUGHQ��ZHVKDOE�VLH�
LQ�]DKOUHLFKHQ�.XUVHQ�]X�2QOLQHUQ�DXIGDWLHUW�ZHUGHQ�P�VVWHQ��

(V�KHUUVFKW�QDFK�ZLH�YRU�GHU�(LQGUXFN�]ZHLHU�OHW]WOLFK�QXU�VFKZHU�YHUHLQEDUHQ�.XOWXUHQ��:lK�
UHQG�YRQ�2QOLQH�6HLWH�GHU�IHKOHQGH�7HDPVSLULW�GHU�3ULQWHU�PRQLHUW�ZLUG��VW|UHQ�VLFK�3ULQWHULQQHQ�DQ�
GHU�+LHUDUFKLH�XQG�DP�%HIHKOVWRQ��GLH�RQOLQH�GHQ�8PJDQJVWRQ�EHVWLPPHQ��XQG�DP�IHKOHQGHQ�9HU�
WUDXHQ�LQV�)DFKZLVVHQ�XQG�LQ�GLH�UHGDNWLRQHOOH�.RPSHWHQ]�GHU�.ROOHJHQ��(LQH�5HGDNWLRQ�LVW�NHLQH�
.DVHUQH��

6WDWW� GLH� (UIDKUXQJ� EHLGHU� 6HLWHQ� ]X� QXW]HQ�� XP� HLQ� P|JOLFKVW� JXWHV� 3URGXNW� ]X� PD�
FKHQ��HUVFKZHUHQ�5HVVHQWLPHQWV�GHQ�$OOWDJ��%HUHFKWLJW�PDJ�GDV�QXU� ]XP�7HLO� VHLQ�� DEHU� VFKRQ��
:DFKWPHLVWHU�6WXGHU�O|VWH�VHLQH�)lOOH�GXUFK�GLH�0D[LPH��©0LW�7DWVDFKHQ��DXFK�ZHQQ�VLH�*HI�KOH�
EHWUHIIHQ��PXVV�PDQ�VLFK�DE¿QGHQ�ª�8QG��'LH�VFKOHFKWH�6WLPPXQJ�XQG�GHU�]XQHKPHQG�JHUHL]WH�
8PJDQJVWRQ��XQWHU�GHQHQ�ELV�KLQDXI�LQ�GLH�7DJHVOHLWXQJ�DOOH�OHLGHQ��VLQG�QLFKW�GDV�5HVXOWDW�YRQ�5H�
QLWHQ]��:LU�VLQG�DOOH�I�U�GLH�.RQYHUJHQ]�XQG�EHUHLW�]XU�=XVDPPHQDUEHLW��6LH�VLQG�GDV�5HVXOWDW�GHU�
LQ�3XQNW����ELV����EHVFKULHEHQHQ�=XVWlQGH��

� %(,63,(/(
� ���$XI�GHQ�+LQZHLV�HLQHU�5HGDNWRULQ��I�U�GLH�%HDUEHLWXQJ�HLQHV�7KHPDV�VHLHQ�]X�ZHQLJ�/HX�
� WH�DQZHVHQG��NDP�GLH�%HPHUNXQJ��©'D�IHKOW�HV�ZRKO�DQ�$PELWLRQ�ª�
� ��2QOLQHU�YHUGLHQHQ�ZHQLJHU�DOV�3ULQWHU�
� ��2QOLQHU�P�VVHQ�LPPHU�ZLHGHU�3ULQWHU�LQWHUYLHZHQ�

� 9256&+/b*(
� ��$OOH�0LWJOLHGHU�GHU�5HGDNWLRQV��XQG�7DJHVOHLWXQJ�ODVVHQ�VLFK�DXI�GLH�EHZlKUWH��
� 'LVNXVVLRQVNXOWXU�GHU�7$�5HGDNWLRQ�HLQ��
� ��.HLQH�ZHLWHUHQ�)XVLRQV��E]Z��.RQYHUJHQ]SURMHNWH��6RQQWDJV=HLWXQJ���VRODQJH�GLH��
� JHQDQQWHQ�3UREOHPH�QLFKW�]XIULHGHQVWHOOHQG�JHO|VW�VLQG�

'LH�*UXSSH����
����1RYHPEHU�����


