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0HUNPDOH�LQ�GHU�/LQJXLVWLN�
'DV�:RUW� 
0HUNPDO
� EHGHXWHW� LP� 3ULQ]LS� VRYLHO� ZLH� 
(LJHQVFKDIW
� XQG� EH]LHKW� VLFK� DXI� GLH�
LQGLYLGXHOOHQ� $WWULEXWH�� GLH� HLQ� EHVWLPPWHV� 2EMHNW� DXIZHLVW�� 2EMHNWH� N|QQHQ� �EHU�0HQJHQ�
YRQ� 0HUNPDOHQ� EHVFKULHEHQ� ZHUGHQ�� XQG� ZHQQ� EHVWLPPWH� 2EMHNWH� GLHVHOEHQ� 0HUNPDOH�
DXIZHLVHQ��NDQQ�PDQ�VLH�P|JOLFKHUZHLVH�LQ�HLQHU�.ODVVH�]XVDPPHQIDVVHQ��'LH�9HUZHQGXQJ�
YRQ� 0HUNPDOHQ� HUODXEW� HV�� 2EMHNWH� PLWHLQDQGHU� ]X� YHUJOHLFKHQ� XQG� VLH� GDEHL� HQWZHGHU�
YRQHLQDQGHU�]X�GLIIHUHQ]LHUHQ�RGHU�.ODVVHQ�YRQ�2EMHNWHQ�PLW�GHQVHOEHQ�0HUNPDOHQ�]X�ELOGHQ��
$XFK�LQ�GHU�/LQJXLVWLN�GLHQHQ�0HUNPDOH�GD]X��2EMHNWH�]X�FKDUDNWHULVLHUHQ�XQG�.ODVVHQ�YRQ�
2EMHNWHQ ]X� ELOGHQ��'DEHL� LVW� NODU�� GD�� GLH�0HUNPDOH� XQG� GLH�2EMHNWH�� XP�GLH� HV� JHKW�� LP�
ZHLWHVWHQ� 6LQQH� OLQJXLVWLVFKHU� 1DWXU� VLQG�� ,Q� GHQ� IROJHQGHQ� $EVFKQLWWHQ� VROO� GDUJHVWHOOW�
ZHUGHQ�� ZLH� VROFKH� 0HUNPDOH� DXIJHEDXW� VLQG�� XQG� ZHOFKH� )XQNWLRQHQ� VLH� I�U� GLH�
5HSUlVHQWDWLRQ� YRQ� OLQJXLVWLVFKHU� ,QIRUPDWLRQ� DXI� GHQ� YHUVFKLHGHQHQ� VSUDFKOLFKHQ� (EHQHQ�
�3KRQHWLN��0RUSKRORJLH��6\QWD[��6HPDQWLN��KDEHQ�N|QQHQ���
0HUNPDOH�LQ�GHU�3KRQHWLN�
(LQ�UHFKW�DQVFKDXOLFKHV�%HLVSLHO�I�U�GLH�.ODVVLIL]LHUXQJ�YRQ�2EMHNWHQ��EHU�0HUNPDOH�VWDPPW�
DXV�GHP�%HUHLFK�GHU�3KRQHWLN�XQG�3KRQRORJLH��,Q�GLHVHQ�OLQJXLVWLVFKHQ�7HLOGLV]LSOLQHQ�VSLHOHQ�
0HUNPDOH�WUDGLWLRQHOO�HLQH�ZLFKWLJH�5ROOH��XQG�GLH�9HUVXFKH��GLH�/DXWH�XQG�/DXWV\VWHPH�GHU�
PHQVFKOLFKHQ�6SUDFKH�Q��DXI�GHU�(EHQH�YRQ�0HUNPDOHQ�]X�UHSUlVHQWLHUHQ��UHLFKHQ�EHUHLWV�LQ�
GLH ��HU�-DKUH�]XU�FN���
,Q� GHU� DUWLNXODWRULVFKHQ�3KRQHWLN� JHKW� HV� XP�GLH�SK\VLRORJLVFKHQ�3UR]HVVH�� GLH� VLFK�EHL�GHU�
$UWLNXODWLRQ� YROO]LHKHQ�� 6SUDFKODXWH� ZHUGHQ� EHVFKULHEHQ� PLW� %H]XJ� DXI� GLH� 6WHOOXQJ� GHU�
$UWLNXODWLRQVRUJDQH�EHL�GHU�/DXWSURGXNWLRQ��6R�EDVLHUW�]�%��GLH�LP�LQWHUQDWLRQDOHQ�SKRQHWLVFKHQ�
$OSKDEHW��,3$��YHUZHQGHWH�.ODVVLILNDWLRQ�YRQ�/DXWHQ�DXI�$UWLNXODWLRQVPHUNPDOHQ��
$OV %HLVSLHO� QHKPHQ�ZLU� ]XQlFKVW�GLH�/DXWH� >S@� �ZLH� LQ�3HLQ� XQG� >E@� �ZLH� LQ�%HLQ�� 'LHVH�
/DXWH�� GLH� RIIHQVLFKWOLFK� HLQH� EHGHXWXQJVXQWHUVFKHLGHQGH� )XQNWLRQ� KDEHQ�� GHQQ� GLH�:|UWHU�
3HLQ� XQG� %HLQ� EHGHXWHQ� MHZHLOV� HWZDV� DQGHUHV�� VLQG� VLFK� HLJHQWOLFK� UHFKW� lKQOLFK�� HV� VLQG�
EHLGHV�%LODELDOH��G�K�� LQ�EHLGHQ�)lOOHQ�VLQG�EHL�GHU�/DXWELOGXQJ�GLH�/LSSHQ�JHVFKORVVHQ��'LH�
/XIW�VWDXW�VLFK�]XQlFKVW�KLQWHU�GLHVHP�RUDOHQ�9HUVFKOX���XP�GDQQ��ZHQQ�GLH�/LSSHQ�JH|IIQHW�
ZHUGHQ� XQG� GHU� 9HUVFKOX�� JHO|VW�� TXDVL� H[SORVLRQVDUWLJ� ]X� HQWZHLFKHQ�� (V� JLEW� DEHU� HLQHQ�
ZHVHQWOLFKHQ� 8QWHUVFKLHG� ]ZLVFKHQ� >E@� XQG� >S@�� EHLP� � >E@� JHUDWHQ� GLH� 6WLPPElQGHU� LQ�
6FKZLQJXQJ��HV� LVW� DOVR�HLQ� VWLPPKDIWHU�/DXW��ZlKUHQG�GDV�>S@�HLQ�VWLPPORVHU�/DXW� LVW��'HU�
8QWHUVFKLHG� ]ZLVFKHQ� GHQ� EHLGHQ� OLHJW� DOVR� LQ� GHU�$E±� RGHU�$QZHVHQKHLW� GHU� (LJHQVFKDIW��
VWLPPKDIW ]X�VHLQ��ZDV�ZLH�IROJW�GDUJHVWHOOW�ZHUGHQ�NDQQ��
67,00+$)7 67,00/26

>E@� >S@�
hEHU� GLH� (LJHQVFKDIW� RGHU� GDV� 0HUNPDO�� VWLPPKDIW� ]X� VHLQ� RGHU� QLFKW�� N|QQHQ� >S@� XQG� >E@�
YRQHLQDQGHU� GLIIHUHQ]LHUW�ZHUGHQ�� XQG� GD� GLHVH� EHLGHQ�/DXWH� LP�'HXWVFKHQ� HLQH� EHGHXWXQJV�
XQWHUVFKHLGHQGH�)XQNWLRQ� KDEHQ��ZLUG� GLHVHV�0HUNPDO� DOV� µGLVWLQNWLYHV�0HUNPDO¶�EH]HLFKQHW��
:lUH�GLH�6WLPPKDIWLJNHLW�NHLQ�GLVWLQNWLYHV�0HUNPDO��VR�ZlUHQ�%HLQ�XQG�3HLQ�QXU�YHUVFKLHGHQH�
$XVVSUDFKHYDULDQWHQ�HLQ±�XQG�GHVVHOEHQ�:RUWHV��ZDV�VLH�LQ�PDQFKHQ�'LDOHNWHQ�MD�DXFK�VLQG���
1HKPHQ�ZLU�HLQHQ�ZHLWHUHQ�/DXW�KLQ]X��GDV�>P@��ZLH�]�%��LQ�0DLQ� :LH�EHL�>E@�XQG�>S@�DXFK�
VLQG EHL� GHU� %LOGXQJ� GLHVHV� /DXWHV� GLH� /LSSHQ� JHVFKORVVHQ�� (U� XQWHUVFKHLGHW� VLFK� DEHU� YRQ�
LKQHQ�GDGXUFK��GD��EHLP�>P@�GLH�/XIW�GXUFK�GLH�1DVH�HQWZHLFKW��(LQ�%OLFN�DXI�GLH�3RVLWLRQ�GHU�
$UWLNXODWLRQVRUJDQH�]HLJW��ZLHVR�GLHVHV�GHU�)DOO�LVW��
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:LH� PDQ� VLHKW�� VLQG� LQ� EHLGHQ�
)lOOHQ� GLH� /LSSHQ� JHVFKORVVHQ��
:lKUHQG�EHLP�>P@�GDV�*DXPHQ�
VHJHO�JHVHQNW�LVW�XQG�GLH�DXV�GHU�
/XQJH�VWU|PHQGH�/XIW�VRZRKO�LQ�
GLH� 0XQG±� DOV� DXFK� LQ� GLH�
1DVHQK|KOH�JHODQJHQ�NDQQ��LVW�HV�
EHLP�>E@�XQG�>S@�DQJHKREHQ�XQG�
GHU� :HJ� LQ� GLH� 1DVHQK|KOH� LVW�
I�U� GHQ�/XIWVWURP�YHUVSHUUW��'LH�
XQWHUVFKLHGOLFKHQ� 6WHOOXQJVP|J�
OLFKNHLWHQ�GHV�*DXPHQVHJHOV�ZHUGHQ�DXFK�DOV�2UR±1DVDOHU±3UR]H��EH]HLFKQHW��
/DXWH�� GLH� GLHVEH]�JOLFK� GLHVHOEH� &KDUDUNWHULVWLN� DXIZHLVHQ� ZLH� GDV� >P@�� ZHUGHQ� µ1DVDOH¶�
JHQDQQW� /DXWH��GLH�GLHVHOEH�&KDUDNWHULVWLN�DXIZHLVHQ�ZLH�>S@�XQG�>E@�VLQG�µRUDOH�/DXWH¶���hEHU�
GLH 0HUNPDOH�6WLPPKDIW�6WLPPORV�XQG�1DVDO�2UDO�N|QQHQ�GLH�ELODELDOHQ�/DXWH�>S@�� >E@�XQG�
>P@ ZLH�IROJW�LQ�GHU�IROJHQGHQ�0HUNPDOVPDWUL[�DQJHRUGQHW�ZHUGHQ��

�+LHU�NDQQ�PDQ�VHKHQ��ZLH�0HUNPDOH�HLQJHVHW]W�ZHUGHQ��
XP�.ODVVHQ�]X�ELOGHQ��6R�JHK|UHQ�>E@�XQG�>P@�]XU�.ODVVH�
GHU�VWLPPKDIWHQ�/DXWH��>E@�XQG�>S@�]X�GHQ�RUDOHQ�/DXWHQ�
XVZ�� $XI� GHQ� HLQ]HOQHQ� /DXW� EH]RJHQ�� N|QQHQ� GLHVHQ�
MHZHLOV�0HUNPDOVE�QGHO�ZLH�IROJW�]XJHRUGQHW�ZHUGHQ��

>P@� 67,00+$)7
1$6$/
ÎÐÏ Þàß >E@�� 67,00+$)7

25$/
ÎÐÏ Þàß >S@�� 67,00/26

25$/
ÎÐÏ Þàß

'LHVHV�LVW�ZLH�IROJW�]X�OHVHQ��'HU�/DXW�>P@�KDW�GLH�0HUNPDOH�>67,00+$)7@ XQG�>1$6$/@��'HU�
/DXW >E@� KDW� GLH�0HUNPDOH� >67,00+$)7@ XQG� >25$/@ XVZ�� =X� EHU�FNVLFKWLJHQ� GDEHL� LVW� GLH�
1RWDWLRQVZHLVH��0HUNPDOH�XQG�0HUNPDOVE�QGHO��ZHOFKH�LP�*UXQGH�DOV�NRPSOH[H�0HUNPDOH�
DQJHVHKHQ ZHUGHQ�N|QQHQ��ZHUGHQ�L�G�5��LQ�HFNLJH�.ODPPHUQ�JHVHW]W��
%HL GHQ� GXUFK� GLH� 0HUNPDOH� 67,00+$)7�67,00/26� XQG� 25$/�1$6$/� JHNHQQ]HLFKQHWHQ�
.ODVVHQ�KDQGHOW�HV�VLFK�MHZHLOV�XP�ELQlUH�2SSRVLWLRQVNODVVHQ��'DV�KHL�W��GD��HLQ�EHVWLPPWHU�
/DXW HQWZHGHU� GHU� HLQHQ� .ODVVH� DQJHK|UW� RGHU� GHU� DQGHUHQ�� GLH� .ODVVH� GHU� QDVDOHQ� /DXWH�
HQWKlOW� DOOH� /DXWH�� GLH� QLFKW� ]XU� .ODVVH� GHU� RUDOHQ� /DXWH� JHK|UHQ� XQG� XPJHNHKUW�� XQG� GLH�
.ODVVH�GHU� VWLPPKDIWHQ�/DXWH�HQWKlOW� DOOH�/DXWH��GLH�QLFKW�]XU�.ODVVH�GHU�VWLPPORVHQ�/DXWH�
JHK|UHQ XQG�XPJHNHKUW��/RJLVFK�NDQQ�GLHVHU�6DFKYHUKDOW�ZLH�IROJW�DXVJHGU�FNW�ZHUGHQ��
½1$6$/�À 25$/�¾ ½�25$/�À 1$6$/�
½67,00+$)7�À 67,00/26��¾ ½�67,00/26�À 67,00+$)7�
'HP� 6DFKYHUKDOW�� GD�� NHLQ� (OHPHQW� GHU� .ODVVH� GHU� RUDOHQ� /DXWH� GDV� 0HUNPDO� >1$6$/@
DXIZHLVW�� NDQQ� IRUPDO�GDGXUFK�5HFKQXQJ�JHWUDJHQ�ZHUGHQ��GD��GDV�0HUNPDO� I�U�GLH�RUDOHQ�
/DXWH�QHJDWLY�VSH]LIL]LHUW�ZLUG��>±1$6$/@��'DV�JOHLFKH�JLOW�QDW�UOLFK�DXFK�I�U�GLH�2SSRVLWLRQ�
67,00+$)7�67,00/26� NHLQ� (OHPHQW� GHU� .ODVVH� GHU� VWLPPORVHQ� /DXWH� ZHLVW� GDV�0HUNPDO�
>67,00+$)7@ DXI��DOVR�N|QQWH�VHOELJHV�KLHU�HEHQIDOOV�QHJDWLY�PDUNLHUW�ZHUGHQ��>±67,00+$)7@���

*HQDX� GDV� LVW� GLH� 1RWDWLRQVIRUP� I�U� ELQlUH� 2SSRVLWLRQV�
NODVVHQ��GLH�0HUNPDOH�VHOEHU�VLQG�ELQlU��LQVRIHUQ�VLH�GXUFK�HLQ�
YRUDQJHVWHOOWHV� µ�¶� RGHU� µ±µ� HQWZHGHU� SRVLWLY� RGHU� QHJDWLY�
VSH]LIL]LHUW� VLQG�� 8QVHUH� %HLVSLHOODXWH� N|QQHQ� GHPHQW�
VSUHFKHQG�ZLH�LQ�GHU�QHEHQVWHKHQGHQ�7DEHOOH�GXUFK�0HUNPDOH�

EHVFKULHEHQ�ZHUGHQ��

67,00+$)7 67,00/26
25$/� >E@� >S@�
1$6$/� >P@

67,00+$)7� 1$6$/�
>S@� ±� ±�
>E@� �� ±�
>P@ � ��



�

'LHVHOEH�,QIRUPDWLRQ�XPJHVHW]W�I�U�GLH�HLQ]HOQHQ�/DXWH�VLHKW�ZLH�IROJW�DXV��
>P@� � 67,00+$)7

� 1$6$/
ÎÐÏ Þàß >E@�� � 67,00+$)7

1$6$/-
ÎÐÏ Þàß >S@�� -

-
ÎÐÏ Þàß

67,00+$)7
1$6$/ �

+LHU�ZXUGH�YRQ�HLQHP�2SSRVLWLRQVSDDU�HLQ�0HUNPDO�VWHOOYHUWUHWHQG�I�U�EHLGH�YHUZHQGHW�XQG�
GXUFK HLQ� YRUDQJHVWHOOWHV� 3OXV�� RGHU� 0LQXV]HLFKHQ� HQWZHGHU� SRVLWLY� RGHU� QHJDWLY� JHNHQQ�
]HLFKQHW�� 6ROO�HLQ�0HUNPDO�XQVSH]LIL]LHUW�EOHLEHQ��NDQQ�HV�PLW�HLQHP�µ�¶ YHUVHKHQ�ZHUGHQ��
>�1$6$/@��>�67,00+$)7@��6ROFKH�0HUNPDOH�ZHUGHQ��ZLH�EHUHLWV�JHVDJW��ELQlU�JHQDQQW���
'LH��±1RWDWLRQ�ILQGHW�VLFK�PDQFKPDO�DOOHUGLQJV�DXFK�LQ�GHQ�)lOOHQ��LQ�GHQHQ�HV�QLFKW�XP�ELQlUH�
2SSRVLWLRQVNODVVHQ�JHKW��%HWUDFKWHQ�ZLU�GD]X�HUQHXW�GLH�/DXWH�>S@��>E@�XQG�>P@��hEHU�GLHVH�LVW�
ZHLWHU� REHQ� DXVJHVDJW� ZRUGHQ�� GD�� VLH� ]XU� .ODVVH� GHU� ELODELDOHQ� /DXWH� JHK|UHQ�� 'LHVHU�
6DFKYHUKDOW� ZLUG� ]XZHLOHQ� GXUFK� GLH� =XZHLVXQJ� GHV� 0HUNPDOV� >�%,/$%,$/@ HUID�W�� 'LHVHV�
0HUNPDO� EH]LHKW� VLFK� DXI� GHQ� $UWLNXODWLRQVRUW�� XQG� KLHU�� XQG� GDV� LVW� GHU� HQWVFKHLGHQGH�
*HJHQVDW]�]X�HLQHP�0HUNPDO�ZLH�>�1$6$/@��JLEW�HV�PHKU�DOV�QXU�HLQH�$OWHUQDWLYH��HLQ�/DXW��GHU�
QLFKW�ELODELDO�LVW��NDQQ�ODELRGHQWDO�VHLQ��G�K��HU�ZLUG�PLW�GHU�8QWHUOLSSH�XQG�GHQ�=lKQHQ�JHELOGHW��
ZLH� GLH� /DXWH� >I@� XQG� >Y@��� DOYHRODU� �G�K�� HU�ZLUG�PLW� GHP�=XQJHQEODWW� XQG� GHP�=DKQGDPP�
JHELOGHW�� ZLH� ]�%�� >W@� XQG� >G@��� YHODU� �G�K�� HU�ZLUG�PLW� GHP�=XQJHQU�FNHQ� XQG� GHP�*DXPHQ�
JHELOGHW��ZLH�EHLVSLHOVZHLVH�>N@�XQG�>J@��XVZ��2KQH�DQ�GLHVHU�6WHOOH�]X�VWDUN�LQV�'HWDLO�]X�JHKHQ��
N|QQHQ� YHUVFKLHGHQH� /DXWH� ZLH� IROJW� LQ� HLQH� �XQYROOVWlQGLJH��� µ$UWLNXODWLRQVRUW�7DEHOOH¶�
HLQJHRUGQHW�ZHUGHQ��
%,/$%,$/ /$%,2'(17$/ $/9(2/$5 3$/$7$/ 9(/$5

p,b,m f,v t,d,n S,Z k,g,N 

(LQ�/DXW�LVW�HQWZHGHU�QDVDO�RGHU�QLFKW±QDVDO��1DW�UOLFK�NDQQ�PDQ�HLQH�DQDORJH�$XVVDJH�DXFK�
I�U� HLQHQ� $UWLNXODWLRQVRUW� IRUPXOLHUHQ�� HLQ� /DXW� LVW� HQWZHGHU� ELODELDO� RGHU� QLFKW±ELODELDO��
HQWZHGHU�ODELRGHQWDO�RGHU�QLFKW±ODELRGHQWDO�XVZ��
:lKUHQG�DEHU�(OHPHQWH�PLW�GHP�0HUNPDO�>±1$6$/@ HLQH�2SSRVLWLRQVNODVVH�]X�GHQ�>�1$6$/@±
(OHPHQWHQ� DXIZHLVHQ�� LVW� GLHVHV� EHL� GHQ� QHJDWLY� PDUNLHUWHQ�0HUNPDOHQ� GHQ� $UWLNXODWLRQVRUW�
EHWUHIIHQG�QLFKW�GHU�)DOO��:LH�PDQ�QlPOLFK�DXV�GHU�7DEHOOH�JHQDX�DEOHVHQ�NDQQ��KDEHQ�DX�HU�>S@��
>E@�XQG� >P@� DOOH� DXIJHI�KUWHQ�.RQVRQDQWHQ� �DOVR�f, v, t, d, n, S, Z, k, g XQG N)�GDV�0HUNPDO� >±
%,/$%,$/@��GRFK�VLH�ELOGHQ�VHOEHU�NHLQH�HLJHQH�.ODVVH��VRQGHUQ�XQWHUWHLOHQ�VLFK� LQ�GLH�.ODVVHQ�
GHU�ODELRGHQWDOHQ�/DXWH��GHU�DOYHRODUHQ�/DXWH�XVZ��
)RUPDO� EHWUDFKWHW� LVW� >�%,/$%,$/@ DOVR� HLQ� ELQlUHV� 0HUNPDO�� LQVRIHUQ� HLQHP� $WWULEXW�
�%,/$%,$/� HLQ�:HUW�]XJHRUGQHW� LVW��GHU�DXV�HLQHP�:HUWHEHUHLFK�VWDPPW��GHU�QLFKW�PHKU�DOV�
]ZHL (OHPHQWH�XPID�W��QlPOLFK�µ�¶�RGHU�µ±µ�� ,QKDOWOLFK�EHWUDFKWHW�DEHU�VLQG�GLH�.ODVVHQ��GLH�
GXUFK >�%,/$%,$/@ HQWVWHKHQ�� NHLQH� ELQlUHQ� 2SSRVLWLRQVNODVVHQ�� 'LHVHU� 6DFKYHUKDOW� NDQQ�
HEHQIDOOV�ORJLVFK�GDUJHVWHOOW�ZHUGHQ��]XU�5HNDSLWXODWLRQ�QRFKPDO�GLH�'DUVWHOOXQJ�I�U�>�1$6$/@
XQG >�67,00+$)7@
½1$6$/�À 25$/��
½67,00+$)7�À 67,00/26��
=XP 9HUJOHLFK�QXQ��
½%,/$%,$/�Ã '(17$/� ¿ $/9(2/$5� ¿ 3$/$7$/� XVZ��� ZDV� VRYLHO� KHL�W� ZLH� µQLFKW±ELODELDO�
LPSOL]LHUW�ODELRGHQWDO�RGHU DOYHRODU�RGHU SDODWDO�XVZ�¶�
� $QVWDWW�I�U�GLH�1$6$/�25$/�2SSRVLWLRQ�>�1$6$/@ ]X�YHUZHQGHQ�XQG�>25$/@ DXI]XJHEHQ��KlWWH�PDQ�YLHOOHLFKW�DXFK�>�25$/@QHKPHQ� XQG� >1$6$/@ DXIJHEHQ� N|QQHQ�� ,Q� PDQFKHQ� )lOOHQ� LVW� GLH� (QWVFKHLGXQJ� ]ZDU� EHJU�QGHW�� LQ� PDQFKHQ� DEHU� DXFK�
XPVWULWWHQ��ZDV�LVW��XP�DXI�VHPDQWLVFKH�0HUNPDOH�YRU]XJUHLIHQ��EHVVHU��>�0b11/,&+@ RGHU�>�:(,%/,&+@"��
� hEHU�0HUNPDOH�LQ�)RUP�YRQ�$WWULEXW±:HUW±3DDUHQ�V�X��



�

:lKUHQG GLH�1HJDWLRQ�YRQ�1$6$/�E]Z��67,00+$)7�HQWZHGHU�25$/�RGHU�67,00/26�LPSOL]LHUW�
XQG XPJHNHKUW�� LPSOL]LHUW� GLH� 1HJDWLRQ� YRQ� %,/$%,$/� GLH� 'LVMXQNWLRQ� GHU� DQGHUHQ�
$UWLNXODWLRQVRUW±0HUNPDOH���
6RYLHO ]XQlFKVW� ]X�0HUNPDOHQ� XQG�0HUNPDOVE�QGHOQ� LQ� GHU� 3KRQHWLN��'LH� )UDJH� QDFK� GHU�
%LQDULWlW� YRQ� 0HUNPDOHQ� ZLUG� LP� =XVDPPHQKDQJ� PLW� GHU� .ODVVHQELOGXQJ� EHL� GHQ�
VHPDQWLVFKHQ�0HUNPDOHQ�ZLHGHU�DXIWUHWHQ��
0HUNPDOH�LQ�GHU�0RUSKRORJLH�
,P� %HUHLFK� GHU� )OH[LRQVPRUSKRORJLH� N|QQHQ� 0HUNPDOH� XD�� YHUZHQGHW� ZHUGHQ�� XP�
:RUWIRUPHQ� �EHU� GHUHQ� �VHNXQGlUH�� JUDPPDWLVFKH� .DWHJRULHQ� ]X� EHVFKUHLEHQ�� (LQH�
:RUWIRUP�ZLH�I�WWHUW�NDQQ H[HPSODULVFK�ZLH�IROJW�FKDUDNWHULVLHUW�ZHUGHQ��

'LHVHV�0HUNPDOVE�QGHO�EHVWHKW� DXV�$QJDEHQ��EHU�GLH�
OH[LNDOLVFKH� .DWHJRULH� �DOVR� GLH�:RUWDUW�� GHU� HQWVSUH�
FKHQGHQ� :RUWIRUP�� XQG� �EHU� GHUHQ� 0DUNLHUXQJ�
KLQVLFKWOLFK�3HUVRQ��1XPHUXV��7HPSXV�XQG�0RGXV��(LQ�
0HUNPDO�ZLH�EHLVSLHOVZHLVH�>.$686�*(1,7,9@��ZHOFKHV�

PDQ�VLFK�JXW�I�U�HLQ�6XEVWDQWLY�ZLH�]�%��:HWWHUV� LQ�ZHJHQ�GHV�VFKOHFKWHQ�:HWWHUV�YRUVWHOOHQ�
NDQQ�� EHVWHKW� DXV� GHU� =XRUGQXQJ� HLQHV� $WWULEXWHV� XQG� HLQHV� EHVWLPPWHQ�:HUWHV� I�U� GLHVHV�
$WWULEXW��'LHVHU�:HUW�HQWVWDPPW�HLQHP�IHVWJHOHJWHQ�:HUWHEHUHLFK�RGHU�:HUWHYRUUDW��)�U�GDV�
$WWULEXW .$686�XPID�W�GHU�:HUWHEHUHLFK�LQ�GHU�GHXWVFKHQ�6SUDFKH�GLH�(OHPHQWH�^120,1$7,9�
$..86$7,9� *(1,7,9�� '$7,9`��I�U�GDV�$WWULEXW�180(586�XPID�W�GHU�:HUWHYRUUDW�GLH�(OHPHQWH�
^6,1*8/$5� 3/85$/`XVZ��
,Q GLHVHP�=XVDPPHQKDQJ�ZLUG�GHXWOLFK�� LQZLHIHUQ�0HUNPDOH�GLH�)RUP�YRQ�$WWULEXW±:HUW±
3DDUHQ KDEHQ��%HL� GLHVHQ�PRUSKRORJLVFKHQ�0HUNPDOHQ� HQWVSULFKW�GDV�$WWULEXW� MHZHLOV� HLQHU�
VHNXQGlUHQ JUDPPDWLVFKHQ�.DWHJRULH�XQG�GHU�:HUW�HQWVSULFKW�HLQHU�6XE±�RGHU�7HLONDWHJRULH�
GDYRQ� )�U�GDV�6XEVWDQWLY�LP�'HXWVFKHQ�VLQG�QHEHQ�.$686�XQG�180(586�QRFK�GLH�IROJHQGHQ�
$WWULEXWH��VDPW�:HUWHEHUHLFKHQ��UHOHYDQW��
$WWULEXW� :HUWHEHUHLFK�
3(5621� ^�������`�
*(186� ^0$6.8/,180� )(0,1,180� 1(87580`
'LH� 1RWDWLRQ� I�U� $WWULEXW±:HUW±3DDUH� VLHKW� L�G�5�� VR� DXV�� GD�� DXI� GHU� OLQNHQ� 6HLWH� LQ� GHU�
HFNLJHQ�.ODPPHU�GDV�$WWULEXW� VWHKW�� XQG��GXUFK� HLQHQ�'RSSHOSXQNW�GDYRQ�JHWUHQQW�� DXI�GHU�
UHFKWHQ� 6HLWH� GHU� ]XJHRUGQHWH� :HUW�� >02'86�,03(5$7,9@�� >7(0386�35b7(5,780@��
>*(186�1(87580@ XVZ��
'HU�:HUW�NDQQ�XQWHU�8PVWlQGHQ�VHOEHU�ZLHGHU�HLQ�$WWULEXW±:HUW±3DDU�VHLQ��
; � � $ � �%& ��'ÎÐÏ ÞàßÎ
ÐÏ

Þ
àß+LHU�LVW�HLQHP�$WWULEXW�;�HLQ�:HUW�]XJHRUGQHW��GHU�VHOEHU�HLQ�0HUNPDOVE�QGHO�

LVW��,Q�HLQHP�VROFKHQ�)DOO�VSULFKW�PDQ�DXFK�YRQ�HLQHP�NRPSOH[HQ�0HUNPDO��0HKU�GD]X�V�X���
-HW]W�N|QQHQ�ZLU�HUQHXW�]XU�FNNRPPHQ�DXI�HLQ�ELQlUHV�SKRQHWLVFKHV�0HUNPDO�ZLH�>�1$6$/@��
$XFK KLHU�NDQQ�PDQ�VDJHQ��GD��HV�VLFK�XP�HLQ�$WWULEXW±:HUW±3DDU�KDQGHOW�� LQ�GLHVHP�)DOOH�
HLQHV��ZHOFKHV�VLFK�GDGXUFK�DXV]HLFKQHW��GD��GHU�:HUWHEHUHLFK�QXU�GLH�EHLGHQ�:HUWH�^���±`�
XPID�W �GLH�LQ�GHU�1RWDWLRQ�GHP�$WWULEXW�YRUDQJHVWHOOW�VLQG���

� 6LHKH�GD]X�DXFK�GDV�6NULSW�I�U�GHQ�*.,��.DSLWHO�
0RUSKRORJLH
��6������II��

I�WWHUW��
.$7(*25,(� �9(5%
3(5621� �����������
180(586� �����6,1*8/$5
7(0386� ���������35b6(16
02'86� ����������,,1',.$7,9
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,QKDOWOLFK� EHWUDFKWHW� JLEW� HV� QDW�UOLFK� 8QWHUVFKLHGH� ]ZLVFKHQ� HLQHP� VROFKHQ� 0HUNPDO� XQG�
HLQHP�PRUSKRORJLVFKHQ�0HUNPDO�ZLH� GHQ� JHUDGH� DXIJHI�KUWHQ�²�GHU�:HUWHEHUHLFK� ^��� ±`�
PDFKW� VFKOLH�OLFK�$XVVDJHQ��EHU�GLH�$Q±�RGHU�$EZHVHQKHLW� GHV� HQWVSUHFKHQGHQ�$WWULEXWHV��
ZlKUHQG� HLQ� :HUWHEHUHLFK� ZLH� ]�%�� ^6,1*8/$5� 3/85$/` 7HLONDWHJRULHQ� GHV� $WWULEXWHV�
UHSUlVHQWLHUW�XQG�GHVVHQ�$QZHVHQKHLW�LQ�HLQHP�0HUNPDO�ZLH�>180(586�6,1*8/$5@ MD�YRUDXV�
JHVHW]W�LVW��
1LFKW� QXU� GLH�:RUWIRUPHQ�� VRQGHUQ�� DXI� HLQHU� HWZDV� WKHRUHWLVFKHUHQ�(EHQH�� DXFK� GLH�:RUW�
DUWHQ VHOEHU� N|QQHQ� GXUFK� DEVWUDNWH�0HUNPDOH� FKDUDNWHULVLHUW� ZHUGHQ�� 'LHVHU� $QVDW]� LVW� LQ�
$QQDKPH�EHJU�QGHW�� GD��GLH� OH[LNDOLVFKHQ�+DXSWNDWHJRULHQ��DOVR�1RPLQD��9HUEHQ��3UlSRVL�
WLRQHQ�XQG�$GMHNWLYH�]HUOHJEDU�VLQG�LQ�GLH�DEVWUDNWHQ�NDWHJRULDOHQ�0HUNPDOH�>�1@ XQG�>�9@���
$Q GLHVHU�6WHOOH�VROO�LQKDOWOLFK�QLFKW�DXI�GLHVH�0HUNPDOH�HLQJH�
JDQJHQ ZHUGHQ�� VRQGHUQ� VWDWWGHVVHQ� JH]HLJW� ZHUGHQ�� ZHOFKHQ�
1XW]HQ VLH� HUI�OOHQ�� =XQlFKVW� HLQPDO� JLEW� GLH� QHEHQVWHKHQGH�
0HUNPDOVPDWUL[�$XIVFKOX���EHU�GLH�=XRUGQXQJ�GLHVHU�0HUNPDOH�
]X GHU� MHZHLOLJHQ�:RUWDUW�� 'DUDXV� LVW� ]X� HQWQHKPHQ�� GD�� GLH�
OH[LNDOLVFKHQ� .DWHJRULHQ� DOV� %�QGHO� ]ZHLHU� %DVLV±0HUNPDOH�
JHVHKHQ�ZHUGHQ��'LH�%H]HLFKQXQJ�µ$GMHNWLY¶�LVW�GHPQDFK�HLQH�$UW�(WLNHWW�I�U�GLH�0HUNPDOV�
VSH]LILNDWLRQ� ++ÎÐÏ Þàß

19 � GLH� %H]HLFKQXQJ� µ9HUE¶� HLQ� (WLNHWW� I�U� -+ÎÐÏ Þàß
19 XVZ�� 0LWWHOV� GLHVHU�

0HUNPDOH�ZHUGHQ�.ODVVHQ�JHELOGHW���EHU�GLH�EHVWLPPWH�$XVVDJHQ�JHPDFKW�ZHUGHQ�N|QQHQ��
6R ZHLVHQ�]�%��7UlJHU�GHV�0HUNPDOHV�>�1@�EHVWLPPWH�)OH[LRQVHLJHQVFKDIWHQ�DXI��VLH�ZHUGHQ�
EH]�JOLFK�3HUVRQ��1XPHUXV�HWF��IOHNWLHUW���7UlJHU�GHV�0HUNPDOHV�>�9@�GDJHJHQ�N|QQHQ�GXUFK�
$GYHUELHQ�PRGLIL]LHUW�ZHUGHQ�XVZ��
0LW GLHVHQ� 0HUNPDOH� N|QQHQ� DXFK� ZHLWHUH� LQWHUHVVDQWH� *HQHUDOLVLHUXQJHQ� EH]�JOLFK� GHV�
9HUKDOWHQV�GHU�MHZHLOLJHQ�.ODVVHQ�JHWURIIHQ�ZHUGHQ��8P�GLH�JDQ]H�6DFKH�HWZDV�KDQGIHVWHU�]X�
PDFKHQ��EHWUDFKWHQ�ZLU�GDV�IROJHQGH�%HLVSLHO��(V�JHKW�XP�HLQH�9HUJOHLFK�]ZLVFKHQ�HQJOLVFKHQ�
XQG GHXWVFKHQ�6lW]HQ��PLWKLQ�XP�GLH�.DVXV]XZHLVXQJ�DQ�GLH�XQWHUVWULFKHQHQ�(OHPHQWH�LQ�GHQ�
IROJHQGHQ 6\QWDJPHQ��I�U�GDV�HQJOLVFKH�%HLVSLHO�ZLUG�]XU�EHVVHUHQ�9HUVWlQGOLFKNHLW�VWHWV�HLQ�
3HUVRQDOSURQRPHQ�YHUZHQGHW���
� 'HXWVFK� (QJOLVFK�
�� ,FK ZHL���GD��HU�VLH OLHEW� YV� ,�NQRZ�WKDW�KH�ORYHV�KHU
���'LH�1RQQH�EHWHW�I�U�LKQ YV� 7KH�QXQ�SUD\V�IRU�KLP
���'LH�.URQH�GHU�.|QLJLQ YV� 7KH�FURZQ�RI�KHU
��� 6LH�LVW�LKP E|VH� YV� 6KH�LV�DQJU\�DERXW�KLP
'HSHQGHQWLHOO� EHWUDFKWHW� JHKHQ� ZLU� GDYRQ� DXV�� GD�� GDV� 5HJHQV� VHLQHP� 'HSHQGHQV� .DVXV�
]XZHLVW��'DV�EHGHXWHW�I�U�GLH�6lW]H��±��IROJHQGHV�(UJHEQLV��
�� EHREDFKWHW�ZHLVW�VLH�$..86$7,9�]X� ZDWFKHV�ZHLVW�KLP 2%-(&7,9(�&$6(�]X�
�� I�U ZHLVW LKQ $..86$7,9�]X� IRU�ZHLVW�KLP 2%-(&7,9(�&$6(�]X�
�� .URQH ZHLVW �GHU��.|QLJLQ�*(1,7,9�]X� RI ZHLVW�KHU 2%-(&7,9(�&$6(�]X�
�� E|VH ZHLVW�LKP�'$7,9�]X� DERXW ZHLVW KLP�2%-(&7,9(�&$6(�]X�
0DO DEJHVHKHQ�GDYRQ��GD��LP�(QJOLVFKHQ�GHU�:HUWHEHUHLFK�GHV�$WWULEXWV�&$6(�QXU�GLH�EHLGHQ�
(OHPHQWH�^68%-(&7,9(� 2%-(&7,9(` XPID�W��YHUGHXWOLFKHQ�GLHVH�%HLVSLHOH�HLQHQ�LQWHUHVVDQWHQ�
� )RUPDO�EHWUDFKWHW�DEHU�KDQGHOW� HV� VLFK�EHL�^6,1*8/$5� 3/85$/` DXFK�XP�HLQHQ�:HUWHEHUHLFK��GHU� MHZHLOV�]ZHL�(OHPHQWH�XPIDVVW��GXUFK�GLH�ELQlUH�2SSRVLWLRQVNODVVHQ�JHNHQQ]HLFKQHW�VLQG��HLQ�6XEVWDQWLY� LVW� �MHGHQIDOOV�LQ�GHU�GHXWVFKHQ�6SUDFKH��
HQWZHGHU� VLQJXODU� RGHU� SOXUDO�� 'DV� KHL�W�� GD��PDQ� WKHRUHWLVFK� DXFK� KLHU� HLQ� ELQlUHV�0HUNPDO� ZLH� >�6,1*8/$5@ DQVHW]HQ�
N|QQWH��ZREHL�>±6,1*8/$5@ � >3/85$/@

1 9�
1RPHQ� �� ±�
9HUE� ±� ��
$GMHNWLY� �� ��
3UlSRVLWLRQ� ±� ±�
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8QWHUVFKLHG� ]ZLVFKHQ� GHQ� EHLGHQ� 6SUDFKHQ�� :lKUHQG� LP� 'HXWVFKHQ� DOV� SRWHQWLHOOH�
.DVXV]XZHLVHU�HLJHQWOLFK�DOOH�GHU�OH[LNDOLVFKHQ�+DXSWNDWHJRULHQ�LQ�)UDJH�NRPPHQ��VFKHLQHQ�
LP (QJOLVFKHQ�QXU�9HUEHQ�XQG�3UlSRVLWLRQHQ�JHHLJQHWH�.DQGLGDWHQ�]X�VHLQ��,Q�GHQ�6lW]HQ��LQ�
GHQHQ LP�'HXWVFKHQ�HLQ�6XEVWDQWLY� �6DW]����XQG�HLQ�$GMHNWLY� �6DW]����DXIWUHWHQ��YHUZHQGHQ�
GLH HQJOLVFKHQ� (QWVSUHFKXQJHQ� QlPOLFK� HLQH� 3UlSRVLWLRQ�� 2KQH� GLHVH� ZlUHQ� GLH� )RUPHQ�
XQJUDPPDWLVFK��
7KH�FURZQ�KHU�E]Z��
6KH LV�DQJU\�KLP�
'LHVHU�8QWHUVFKLHG�NDQQ�UHFKW�HOHJDQW�LQ�GHU�IROJHQGHQ�*HQHUDOLVLHUXQJ�HUID�W�ZHUGHQ��
� 'HXWVFK (QJOLVFK
OH[LNDOLVFKH�
.DVXV]XZHLVHU� >�1@ >±1@

0HUNPDOH�LQ�GHU�6\QWD[�
���6XENDWHJRULVLHUXQJVPHUNPDOH��
(LQ� ZHLWHUHV� (LQVDW]IHOG� YRQ� 0HUNPDOHQ� LP� =XVDPPHQKDQJ� PLW� HLQ]HOQHQ� /H[HPHQ��
LQVEHVRQGHUH� PLW� 9HUEHQ�� EHVWHKW� LQ� $QJDEHQ� GDU�EHU�� LQ� ZHOFKHP� .RQWH[W� GLHVHV� /H[HP�
DXIWUHWHQ�NDQQ��1HKPHQ�ZLU�]XU�9HUGHXWOLFKXQJ�ZLHGHU�HLQ�%HLVSLHO��(LQ�6DW]�ZLH��

 6LH VFKHQNWH�LKUHU�6FKZHVWHU��
LVW� GHVKDOE� IDOVFK�� ZHLO� HWZDV� IHKOW�� GDV� 9HUE� VFKHQNHQ� WULWW�� YRQ� $XVQDKPHQ� ZLH� LQ�:LU�
VFKHQNHQ� JHUQH� DEJHVHKHQ�� LQ� GHP�.RQWH[W� >13� BB�13�13@� DXI�� LP�%HLVSLHOVDW]� IHKOW� DOVR�
HLQH 13��'LHVHV�0HUNPDO��ZHOFKHV��EULJHQV�QLFKW�GLH�)RUP�HLQHV�$WWULEXW±:HUW±3DDUHV�KDW��
LVW� VR� ]X� OHVHQ�� YRU� VFKHQNHQ� �UHSUlVHQWLHUW� GXUFK� GHQ� 6WULFK�� PX�� HLQH� 13� DXIWUHWHQ�� XQG�
KLQWHU�VFKHQNHQ�]ZHL�13��,Q�GHP�6DW]��>6LH@13�VFKHQNWH >LKUHU�6FKZHVWHU@13�>HLQ %XFK@13�ZLUG�GLHVH�$XIODJH�EHU�FNVLFKWLJW��:HLWHUH�%HLVSLHOH��
VFKODIHQ�� >13�BB@��'LH�0DXV�VFKOlIW�� ZRKQHQ�>13�BB�33@��(U ZRKQW�LQ�%UHPHQ��
OHJHQ� >13�BB�13�33@��6LH�OHJW�GDV�*HOG�LQ�GLH�6FKXEODGH� XVZ���
'LHVH�0HUNPDOH�N|QQHQ�WKHRUHWLVFK�GD]X�GLHQHQ��8QWHUNODVVHQ�YRQ�/H[HPNODVVHQ�]X�ELOGHQ��
6R HQWVSUHFKHQ� 9HUEHQ� PLW� GHP� 0HUNPDO� >13BB13@� GHQ� WUDQVLWYHQ� 9HUEHQ� �ZLH� WUHWHQ��
N�VVHQ�� OHVHQ�� 9HUEHQ�PLW�GHP�0HUNPDO�>13BB@�GHQ�LQWUDQVLWYHQ�9HUEHQ��VFKODIHQ�� WDQ]HQ��
KXVWHQ� XVZ�� 0HUNPDOH� GLHVHU� $UW� ZHUGHQ� GHPJHPl�� DXFK� DOV� µ6XENDWHJRULVLHUXQJV�
PHUNPDOH¶� EH]HLFKQHW�� +LHU� PDJ� PDQ� VLFK� IUDJHQ�� ZLHVR� GLHVH� XQWHU� GHU� hEHUVFKULIW�
µ0HUNPDOH�LQ�GHU�6\QWD[�¶DXIJHI�KUW�VLQG��VFKHLQHQ�VLH�GRFK�GHU�JHQDXHUHQ�6SH]LILNDWLRQ�YRQ�
:RUWDUWHQ�]X�GLHQHQ�XQG�VRPLW�LQ�GHU�0RUSKRORJLH�DQJHVLHGHOW�]X�VHLQ��'D]X�NDQQ�QXU�JHVDJW�
ZHUGHQ� GD��GLH�7UHQQXQJ�GHU�YHUVFKLHGHQHQ�(EHQHQ�QRWRULVFK�VFKZLHULJ�LVW��XQG�VLFK�GLH�KLHU�
YRUJHVWHOOWHQ� 6XENDWHJRULVLHUXQJVPHUNPDOH� DXI� GLH� 8PJHEXQJ�� DOVR� GLH� 'LVWULEXWLRQ� GHU�
HLQ]HOQHQ�/H[HPH�XQG�VRPLW�DXI�6\QWDJPHQ�EH]LHKHQ��XQG�GD��GLH�)XQNWLRQ�GLHVHU�0HUNPDOH�
QLFKW�]XOHW]W�GDULQ�EHVWHKW��LP�5DKPHQ�YRQ�3KUDVHQVWUXNWXUJUDPPDWLN�5HJHOQ�]X�IRUPXOLHUHQ��
GLH I�U�GLH�:RKOJHIRUPWKHLW�YRQ�6\QWDJPHQ�YHUDQWZRUWOLFK�VLQG��
���0HUNPDOEDVLHUWH�*UDPPDWLNIRUPDOLVPHQ�
$XFK� LP�%HUHLFK�GHU�QHXHUHQ�*UDPPDWLNIRUVFKXQJ�VSLHOHQ�0HUNPDOH�DOV�1RWDWLRQVIRUP�I�U�
GLH 5HSUlVHQWDWLRQ�V\QWDNWLVFKHU�XQG�VHPDQWLVFKHU�'DWHQ�HLQH�LPPHU�JHZLFKWLJHUH�5ROOH��6R�
EDVLHUHQ�*UDPPDWLNPRGHOOH�DXV�GHU�)DPLOLH�GHU�8QLILNDWLRQVJUDPPDWLNHQ��ZLH�]�%��GLH�/)*�
� /H[LNDOLVFK±)XQNWLRQDOH� *UDPPDWLN��� GLH� *36*� � � JHQHUDOLVLHUWH� 3KUDVHQVWUXNWXU�
JUDPPDWLN��RGHU�GLH�+36*�� �+HDG�'ULYHQ�3KUDVH�6WUXFWXUH�*UDPPDU���DXI�GHU�9HUZHQGXQJ�
NRPSOH[HU�0HUNPDOVVWUXNWXUHQ�I�U�GLH�'DUVWHOOXQJ�GHU�LQ�HLQHP�6DW]�HQWKDOWHQHQ�V\QWDNWLVFK��
VHPDQWLVFKHQ�,QIRUPDWLRQ���
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'HU�(LQVDW]�YRQ�0HUNPDOVVWUXNWXUHQ� LVW� HLQ� HVVHQWLHOOHV�0RPHQW� LQ� HLQHU�8QLILNDWLRQVUDPPDWLN�
�IRUWDQ� 8*��� ,Q� HLQHU� 8*� JHKW� HV� XD�� GDUXP�� �EHU� GLH� .RPELQDWLRQ� YRQ� HLQ]HOQHQ�
0HUNPDOVVWUXNWXUHQ� HLQH� *HVDPWVWUXNWXU� ]�%�� HLQHV� 6DW]HV� ]X� HU]HXJHQ�� 'LH� .RPELQDWLRQV�
P|JOLFKNHLW� I�U� 0HUNPDOVVWUXNWXUHQ� XQWHUOLHJW� GDEHL� JDQ]� EHVWLPPWHQ� 5HJXODULHQ�� HV� N|QQHQ�
OHW]WHQGOLFK�QXU�VROFKH�6WUXNWXUHQ�XQLIL]LHUW��DOVR�YHUHLQLJW�ZHUGHQ��GLH�QDFK�EHVWLPPWHQ�IRUPDOHQ�
9RUDXVVHW]XQJHQ�PLWHLQDQGHU�NRPSDWLEHO�VLQG��2KQH�]X�GHWDLOOLHUW�DXI�GLH�IRUPDOHQ�9RUDXVVHW]XQJ�
I�U� GHQ� 8QLILNDWLRQVSUR]H�� HLQ]XJHKHQ�� VROO� HLQ� JDQ]� HLQIDFKHV� %HLVSLHO� NXU]� HUOlXWHUQ�� ZLH� LQ�
GLHVHP�5DKPHQ�JHDUEHLWHW�ZLUG��1HKPHQ�ZLU�]XQlFKVW�GLH�0HUNPDOVWUXNWXUHQ�I�U�GLH�:RUWIRUPHQ�
GDV�XQG�+DXV� GLH�SUREOHPORV�PLWHLQDQGHU�YHUHLQLJW�ZHUGHQ�N|QQHQ��
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'LH�$WWULEXW±:HUW±3DDUH�KDEHQ�MHZHLOV�GLH�JOHLFKH�)RUP��GLH�)UDJH��RE�GHU�.DVXV�OHW]WHQGOLFK�
QRPLQDWLY� RGHU� DNNXVDWLY� LVW�� NDQQ� KLHU� QLFKW� HQWVFKLHGHQ�ZHUGHQ��'HU� HLQ]LJH�8QWHUVFKLHG�
]ZLVFKHQ�GHQ�0HUNPDOVE�QGHOQ�EHVWHKW�LP�0HUNPDO�>'()��@�EHLP�'HWHUPLQDWRU��'LHVHV�ZLUG�
HLQIDFK�LQ�GDV�%�QGHO�I�U�GLH�13�GDV +DXV��EHUQRPPHQ��GLHVH�KDW�MD�GHILQLWH�5HIHUHQ]���
,P *HJHQVDW]�GD]X�GLH�0HUNPDOVE�QGHO�I�U�HLQ�XQG�+XQGH�

$��HLQ�
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+LHU� JLEW� HV� 3UREOHPH�� GHQQ� GHU�:HUW� GHV�$WWULEXWV� 180(586� LVW� LQ� GHQ� EHLGHQ� 6WUXNWXUHQ�
XQWHUVFKLHGOLFK��'DV�EHGHXWHW��GD��VLH�QLFKW�PLWHLQDQGHU�XQLIL]LHUW�ZHUGHQ�N|QQHQ��
,Q HLQHU�DXVJHDUEHLWHWHQ�)RUP�VLQG�GLH�0HUNPDOVWUXNXUHQ�LQ�GHQ�RD��*UDPPDWLNW\SHQ�lX�HUVW�
NRPSOH[�� GD� VLH� ,QIRUPDWLRQ� DXV� GHQ� YHUVFKLHGHQVWHQ� VSUDFKOLFKHQ� (EHQHQ� �3KRQRORJLH��
6\QWD[��6HPDQWLN��XPIDVVHQ�N|QQHQ���

=XP $EVFKOX�� GLHVHV� $EVFKQLWWHV� ZROOHQ� ZLU� HLQH�
0HUNPDOVVWUXNWXU�EHWUDFKWHQ��ZLH�VLH�LP�5DKPHQ�GHU�
/)* ]X�ILQGHQ�LVW��(V�JHKW�XP�GLH�5HSUlVHQWDWLRQ�GHV�
6DW]HV�$ JLUO�KDQGHG� WKH�EDE\�D� WR\� 'HU�0HUNPDOV�
VWUXNWXU� ]X� HQWQHKPHQ� VLQG� XQWHUVFKLHGOLFKH� 'DWHQ��
]�%�� GD�� µD JLUO¶ GLH� 6XEMHNWVIXQNWLRQ� KDW�� GD�� GDV�
7HPSXV� GHV� 6DW]HV� 3UlWHULWXP� LVW�� GD�� GLH� 13� µWKH
EDE\¶ GHILQLWH�5HIHUHQ]�KDW�XVZ��
�

6HPDQWLVFKH�0HUNPDOH�
=XP� $EVFKOX�� ZROOHQ� ZLU� QRFK� HLQLJH� VHPDQWLVFKH� 0HUNPDOVVWUXNWXUHQ� XQWHUVXFKHQ��
%HWUDFKWHQ�ZLU�]XP�(LQVWLHJ�GLH�IROJHQGHQ�%HLVSLHOH��
"'LHVH�%�FKHU�ZDFKVHQ�VFKQHOO�
"+XQGH�OHVHQ�LQ�GHU�5HJHO�QXU�VHKU�XQJHUQ�
%HLGH 6lW]H� VLQG� PLW� )UDJH]HLFKHQ� PDUNLHUW�� GD� VLH�� ZHQQ� VLH� Z|UWOLFK� YHUVWDQGHQ� ZHUGHQ�
VROOHQ�� DQRPDO� VLQG�� (LQH� 0|JOLFKNHLW�� XP� GLHVH� )RUPHQ� ]X� YHUKLQGHUQ�� LVW� HV�� JHQDX�
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KHUDXV]XILQGHQ�� ZRULQ� GLH� $QRPDOLH� EHVWHKW�� XP� GDQQ� 5HJHOQ� ]X� IRUPXOLHUHQ�� GLH� GLHVH�
)RUPHQ� DXVVFKOLH�HQ�� ,Q� EHLGHQ� )lOOHQ� LVW� HLJHQWOLFK� NODU�� ZDV� GDV� 3UREOHP� LVW�� %�FKHU�
ZDFKVHQ� JHQDXVRZHQLJ� ZLH� +XQGH� OHVHQ�� 'LH� .RPELQDWLRQHQ� _%�FKHU²ZDFKVHQ_ XQG�
_+XQGH²OHVHQ_ P�VVHQ�DOVR�YHUKLQGHUW�ZHUGHQ��%HWUDFKWHQ�ZLU�GLH�ZHLWHUHQ�%HLVSLHOH��

 /DXWVSUHFKHU

 =DKQVSDQJHQ

 7LVFKH
.�KH
$P|EHQ
%XFKHQ

Ñ
Ò
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Ó
ÔÔ

á
â
ÔÔ

ã
ÔÔ
ZDFKVHQ VHKU�VFKQHOO�


 7LVFKGHFNHQ

 %LHQHQ

 $XJHQULQJH
.LQGHU
6WXGLHUQGH

Ñ
ÒÔÔ
ÓÔÔ

á
âÔÔ
ãÔÔ
OHVHQ XQJHUQ�

'LH�*HPHLQVDPNHLW�GHU�6XEVWDQWLYH��GLH�PLW�ZDFKVHQ�NRPELQLHUW�ZHUGHQ�N|QQHQ��EHVWHKW� LQ�GHU�
7DWVDFKH��GD��VLH�]X�HLQHU�.ODVVH�JHK|UHQ��GLH�EHOHEWH�2EMHNWH�EH]HLFKQHQ��GLH�DQGHUHQ�6XEVWDQWLYH�
GDJHJHQ�QLFKW��,P�)DOOH�YRQ�OHVHQ�UHLFKW�DEHU�GDV�.ULWHULXP�EHOHEW±XQEHOHEW�QLFKW�DXV��GHQQ�DXFK�
+XQGH�XQG�%LHQHQ�VLQG�EHOHEW��N|QQHQ�DEHU�QLFKWVGHVWRWURW]�QLFKW�OHVHQ��*UDPPDWLVFK�NRUUHNW�VLQG�
GLH� )RUPHQ� QXU� GDQQ�� ZHQQ� GDV� HQWVSUHFKHQGH� 6XEMHNWV±6XEVWDQWLY� ]XU� .ODVVH� GHU�0HQVFKHQ�
JHK|UW�� hEHU� GLH� QHEHQVWHKHQGH�0HUNPDOVPDWUL[� N|QQHQ� GLH�2EMHNWH� HQWVSUHFKHQG� NODVVLIL]LHUW�
ZHUGHQ��
$XFK� KLHU� KDQGHOW� HV� VLFK� MHZHLOV� XP� ELQlUH�
2SSRVLWLRQVNODVVHQ�� G�K�� ZLU� N|QQHQ� GLH� 0HUNPDOH�
>�%(/(%7@ XQG� >�0(16&+/,&+@ KHUDXVELOGHQ�� 'LHVH�
VWHKHQ�LQ�HLQHP�LQWHUHVVDQWHQ�$EKlQJLJNHLWVYHUKlOWQLV�
]XHLQDQGHU�� MHGHV� 2EMHNW� PLW� GHP� 0HUNPDO�
>�0(16&+/,&+@ ZLUG� DXFK� GDV� 0HUNPDO� >�%(/(%7@
KDEHQ� HLQ�0HUNPDOVE�QGHO�ZLH� � 
 -ÎÐÏ Þàß+

%(/(%7

0(16&+/,&+
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DXVJHVFKORVVHQ��'DV�0HUNPDO�>�%(/(%7@ ZLUG�GHVKDOE�LP�=XVDPPHQKDQJ�PLW�GHP�0HUNPDO�
>�0(16&+/,&+@ DXFK�DOV�µUHGXQGDQWHV�0HUNPDO¶�EH]HLFKQHW���
8P� DXI� GLH� RD��%HLVSLHOVlW]H� ]XU�FN]XNRPPHQ�� HV�P�VVHQ� I�U�ZDFKVHQ E]Z�� OHVHQ� 5HJHOQ�
IRUPXOLHUW ZHUGHQ�PLW�$QJDEHQ��GLH�JHZlKUOHLVWHQ��GD��VLH�QXU�PLW�2EMHNWHQ�PLW�HQWVSUHFKHQ�
GHQ 0HUNPDOHQ� YHUNQ�SIW� ZHUGHQ�� 6ROFKH� $QJDEHQ� ZHUGHQ� µ6HOHNWLRQVEHVFKUlQNXQJ¶�
JHQDQQW�XQG�N|QQHQ�EHLVSLHOVZHLVH�GLH�IROJHQGH�)RUP�KDEHQ��
OHVHQ� >13>�PHQVFKOLFK@�BB�13@�RGHU�ZDFKVHQ� >13>�EHOHEW@BB@�
$Q�GLHVHU�6WHOOH�ZLUG�YLHOOHLFKW�DXFK�GHXWOLFK��LQZLHZHLW�GLHVH�0HUNPDOH�DXFK�DOV�V\QWDNWLVFKH�
0HUNPDOH�EH]HLFKQHW�ZHUGHQ�N|QQHQ���VLH�VLQG�]ZDU�VHPDQWLVFK�PRWLYLHUW��GLH�(LJHQVFKDIWHQ��
XP GLH�HV�JHKW��KDEHQ�VFKOLH�OLFK�PLW�GHU�%HGHXWXQJ�GHU�2EMHNWH�]X�WXQ���VLH�ZHUGHQ�KLHU�DEHU�
I�U $XVVDJHQ� �EHU� V\QWDNWLVFKH�5HJXODULWlW� YHUZHQGHW�� WKHRUHWLVFK�GHQNEDU� VFKOLH�OLFK�ZlUH�
DXFK� GLH�(OHPHQWH�GHU�.ODVVH�PLW�GHP�0HUNPDO�>�%(/(%7@ UHLQ�GLVWULEXWLRQHOO�]X�HUPLWWHOQ��
XQG GLHVHU�.ODVVH�HLQ�DEVWUDNWHV�0HUNPDO�>�;@ ]X]XRUGQHQ��
6� +$&.0$&.�

%(/(%7 0(16&+/,&+
/DXWVSUHFKHU� ± ±�
7LVFKH� ± ±�
.�KH � ±�
%XFKHQ� � ±�
.LQGHU� � ��
6WXGLHUHQGH� � ��
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