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� ��( LQOHLWXQJ
,Q�=HLWHQ�YRQ�$G� %ORFNHUQ�XQG�ZDFKVHQGHP �0 LVVWUDXHQ�JHJHQ¾EHU�NODVVLVFKHU�: HUEXQJ�JHZLQQW�HLQ
DOWEHZ¦ KUWHV�3ULQ] LS�ZLHGHU�DQ�%HGHXWXQJ��GLH�SHUV̧ QOLFKH�( P SIHKOXQJ��0 HQVFKHQ�YHUWUDXHQ�DP �HKHVWHQ
GHU�0 HLQXQJ�YRQ�3HUVRQHQ��GLH�VLH�NHQQHQ�RGHU�GLH�LKQHQ�GXUFK�1 ¦ KH��. RP SHWHQ] �XQG�$OOWDJVHUIDKUXQJHQ
YHUWUDXW�HUVFKHLQHQ�

7RXFKSRLQW�6DP SOLQJ�¾EHU�9HUWUDXHQVSHUVRQHQ�QXW] W�JHQDX�GLHVHV�3ULQ] LS��( V�HUVHW] W�DQRQ\ P H�: HUEXQJ
GXUFK�SHUV̧ QOLFKH�. RP P XQLNDWLRQ��( LQ�3URGXNW��GDV�YRQ�HLQHU�JODXEZ¾UGLJHQ�3HUVRQ�¾EHUUHLFKW�ZLUG��ZLUNW
DXWKHQWLVFKHU�XQG�YHUNDXIW�VLFK�EHVVHU��: HLWHUHP SIHKOXQJ�LVW�GLH�: HUEXQJ�YRQ�KHXWH�

� ��: DV�JHQDX�LVW�HLJHQWOLFK�6DP SOLQJ�¾EHU
9HUWUDXHQVSHUVRQHQ�� �7RXFKSRLQW�6DP SOLQJ"
( P SIHKOXQJHQ�VLQG�HLQH�ZLUNVDP H�) RUP �GHV�0 DUNHWLQJV��XQG�JHQDX�DXI�GLHVHP �* HGDQNHQ�EDVLHUW�GDV
6DP SOLQJ�¾EHU�9HUWUDXHQVSHUVRQHQ��0 HQVFKHQ�YHUWUDXHQ�GHP �8UWHLO�DQGHUHU��LQVEHVRQGHUH�ZHQQ�GLHVH�DOV
JODXEZ¾UGLJ��NRP SHWHQW�XQG�QDKEDU�ZDKUJHQRP P HQ�ZHUGHQ��: HUEXQJ�NDQQ�LQIRUP LHUHQ��DEHU
( P SIHKOXQJHQ�¾EHU] HXJHQ��* HQDX�KLHU�VHW] W�GDV�7RXFKSRLQW�6DP SOLQJ�DQ��ž EHU�VRJHQDQQWH
9HUWUDXHQVSHUVRQHQ�� �HWZD�) ULVHXU�LQQHQ��+HEDP P HQ��) LWQHVVWUDLQHU�LQQHQ�RGHU�†U] W�LQQHQ�� �ZHUGHQ
3URGXNWH�JH] LHOW�ZHLWHUJHJHEHQ��1 LFKW�LQ�GHU�$QRQ\ P LW¦ W�GHU�0 DVVH��VRQGHUQ�SHUV̧ QOLFK��P LW�HLQHP �HFKWHQ
* HVLFKW�GDKLQWHU�

' LHVH�$UW�GHU�9HUWHLOXQJ�HU] HXJW�QLFKW�QXU�$XIP HUNVDP NHLW��VRQGHUQ�DXFK�HLQH�JDQ] �DQGHUH�4XDOLW¦ W�GHU
$QVSUDFKH��: HQQ�HLQ�3URGXNW�YRQ�HLQHU�YHUWUDXWHQ�3HUVRQ�HP SIRKOHQ�XQG�¾EHUUHLFKW�ZLUG��HQWVWHKW�HLQH
) RUP �GHU�0 DUNHQELQGXQJ��GLH�NODVVLVFKH�: HUEXQJ�QXU�VHOWHQ�HUUHLFKW��' DV�3URGXNW�ZLUG�HP RWLRQDO
DXIJHODGHQ�� �GXUFK�6\ P SDWKLH��. RQWH[ WQ¦ KH�XQG�YRU�DOOHP ��GXUFK�9HUWUDXHQ��( V�ZLUNW�QLFKW�ZLH�: HUEXQJ�
VRQGHUQ�ZLH�HLQ�JXWHU�7LSS��8QG�HLQ�JXWHU�7LSS�YHUNDXIW�

9HUWUDXHQVSHUVRQHQ�ZLH�) DFKNU¦ IWH��. ROOHJ�LQQHQ�RGHU�0 HLQXQJVI¾KUHU�LQQHQ�DXV�GHP �$OOWDJ�VWHKHQ�GDEHL
QLFKW�XQWHU�NRP P HU] LHOOHP �' UXFN��* HQDX�GDV�P DFKW�VLH�JODXEZ¾UGLJ��6LH�JHEHQ�GLH�3UREH�ZHLWHU��ZHLO�VLH
GDYRQ�¾EHU] HXJW�VLQG�� �RGHU�ZHLO�HV�VLQQYROO�LQ�LKU�EHUXIOLFKHV�RGHU�VR] LDOHV�8P IHOG�SDVVW��6R�HQWVWHKW�HLQH
3URGXNWHP SIHKOXQJ�LQ�HLQHP �JODXEZ¾UGLJHQ��RIW�XQHUZDUWHWHQ�0 RP HQW��' DV�VFKDIIW�$XIP HUNVDP NHLW�� �XQG
¸ IIQHW�GLH�7¾U�I¾U�HFKWH�3URGXNWEH] LHKXQJHQ�

' LHVH�) RUP �GHV�6DP SOLQJV�QXW] W�GLH�0 DFKW�GHV�' ULWWHQ��1 LFKW�GDV�8QWHUQHKP HQ�VSULFKW��VRQGHUQ�HLQH
QHXWUDOH�,QVWDQ] ��8QG�JHQDX�GLHVHU�8P VWDQG�P DFKW�GDV�6DP SOLQJ�GXUFK�9HUWUDXHQVSHUVRQHQ�] X�HLQHP
VWDUNHQ�9HUNDXIVKHEHO��' DV�) HHGEDFN��GDV�¾EHU�GLHVH�. DQ¦ OH�] XU¾FNNRP P W��LVW�LQ�GHU�5HJHO�HKUOLFK�XQG
GLIIHUHQ] LHUW�� �HLQ�ZHUWYROOHU�=XVDW] QXW] HQ�

' LH�8P VHW] XQJ�LVW�GDEHL�IOH[ LEHO�VNDOLHUEDU��7RXFKSRLQW�6DP SOLQJ�NDQQ�VHOHNWLY�¾EHU�HLQ] HOQH�( [ SHUW�LQQHQ
RGHU�JUR¡ IO¦ FKLJ�¾EHU�HLQ�1 HW] ZHUN�YRQ�KXQGHUWHQ�9HUWHLOSDUWQHU�LQQHQ�HUIROJHQ��' XUFKVFKQLWWOLFK�XP IDVVW
HLQH�. DP SDJQH�LQ�˜ VWHUUHLFK�UXQG�� � �� � � �3URGXNWSUREHQ��YHUWHLOW�DXI�UXQG�� � � �VRUJI¦ OWLJ�DXVJHZ¦ KOWH
9HUWUDXHQVSHUVRQHQ�� �MHGH�U�HLQ�JODXEZ¾UGLJHU�0 DUNHQERWVFKDIWHU�LQ�
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� ��: LH�6LH�,KUH�=LHOJUXSSH�GXUFK�7RXFKSRLQW
6DP SOLQJ�ZLUNOLFK�HUUHLFKHQ�
( LQHU�GHU�JU̧ ¡ WHQ�6FKZDFKSXQNWH�NODVVLVFKHU�: HUEXQJ�LVW�GHU�6WUHXYHUOXVW��. DP SDJQHQ�HUUHLFKHQ�RIW�YLHOH
0 HQVFKHQ�� �DEHU�QLFKW�GLH�ULFKWLJHQ��7RXFKSRLQW�6DP SOLQJ�O̧VW�JHQDX�GLHVHV�3UREOHP ��LQGHP �HV�JH] LHOW�DXI
0 HQVFKHQ�VHW] W��GLH�GDV�9HUWUDXHQ�LKUHU�=LHOJUXSSH�JHQLH¡ HQ�XQG�GDV�3URGXNW�JHQDX�GRUWKLQ�EULQJHQ��ZR�HV
JHEUDXFKW�ZLUG��P LWWHQ�LQV�/ HEHQ�GHU�. RQVXP HQW�LQQHQ�

9RUDXVVHW] XQJ�GDI¾U�LVW�HLQH�SU¦ ] LVH�=LHOJUXSSHQGHILQLWLRQ��- H�EHVVHU�P DQ�VHLQH�=LHOJUXSSH�NHQQW��GHVWR
NODUHU�O¦ VVW�VLFK�EHVWLP P HQ��ZHOFKH�9HUWUDXHQVSHUVRQHQ�XQG�ZHOFKH�2UWH�I¾U�GLH�3URGXNWYHUWHLOXQJ�LQ
) UDJH�NRP P HQ��' DEHL�VSLHOHQ�GHP RJUDILVFKH��SV\ FKRJUDILVFKH�XQG�YHUKDOWHQVEH] RJHQH�0 HUNP DOH�HLQH
HQWVFKHLGHQGH�5ROOH�

' HP RJUDILVFKH�' DWHQ�ZLH�$OWHU��* HVFKOHFKW��%HUXI�RGHU�: RKQRUW�KHOIHQ��JUXQGOHJHQGH�3DUDP HWHU
IHVW] XOHJHQ��$EHU�HUVW�GLH�SV\ FKRJUDILVFKHQ�$VSHNWH�� �ZLH�: HUWH��( LQVWHOOXQJHQ��,QWHUHVVHQ�XQG�/ HEHQVVWLO
� �] HLJHQ��ZLH�HLQ�3URGXNW�HP RWLRQDO�DQGRFNHQ�NDQQ��9HUKDOWHQVP HUNP DOH�ZLH�. DXIJHZRKQKHLWHQ�
0 HGLHQQXW] XQJ�RGHU�3URGXNWDIILQLW¦ W�UXQGHQ�GDV�3URILO�DE�XQG�HUP ¸ JOLFKHQ�HLQH�SDVVJHQDXH�$QVSUDFKH�

6LQG�DOO�GLHVH�0 HUNP DOH�NODU�GHILQLHUW��Ņ QQHQ�JHHLJQHWH�7RXFKSRLQWV�LGHQWLIL] LHUW�ZHUGHQ��2UWH��DQ�GHQHQ
GLH�=LHOJUXSSH�QLFKW�QXU�SU¦ VHQW��VRQGHUQ�DXFK�RIIHQ�I¾U�QHXH�,P SXOVH�LVW��8QG�JHQDX�KLHU�VHW] W�GLH
( P SIHKOXQJ�DQ�� �QLFKW�ODXW��DEHU�YHUWUDXHQVZ¾UGLJ��( LQH�+HEDP P H��GLH�HLQH�3IOHJHFUHP H�HP SILHKOW��LVW
JODXEZ¾UGLJHU�DOV�MHGH�$Q] HLJH��( LQ�) LWQHVVWUDLQHU��GHU�HLQHQ�( LZHL¡ VKDNH�YHUWHLOW��¾EHU] HXJW�DXWKHQWLVFKHU
DOV�MHGHV�%DQQHU��' LHVH�$XWKHQWL] LW¦ W�P DFKW�GHQ�8QWHUVFKLHG�

' DV�%HVRQGHUH��' XUFK�GLH�SHUV̧ QOLFKH�ž EHUJDEH�ZLUG�DXV�HLQHU�3URGXNWSUREH�HLQH�( P SIHKOXQJ��6LH�ZLUG
QLFKW�DOV�: HUEXQJ�ZDKUJHQRP P HQ��VRQGHUQ�DOV�JXW�JHP HLQWHU�5DW��8QG�JHQDX�GHVKDOE�LVW�GLH
: LHGHUNDXIVZDKUVFKHLQOLFKNHLW�VR�KRFK��0 DUNHQ��GLH�DXI�GLHVH�) RUP �GHV�6DP SOLQJV�VHW] HQ��HUUHLFKHQ�QLFKW
QXU�. RQVXP HQW�LQQHQ�� �VLH�JHZLQQHQ�) DQV��0 XOWLSOLNDWRU�LQQHQ�XQG�OR\ DOH�. ¦ XIHU�LQQHQ�

' LH�$JHQWXU�GHILQLHUW�JHP HLQVDP �P LW�GHP �0 DUNHQDUWLNHOXQWHUQHKP HQ�DXI�%DVLV�GHU�=LHOJUXSSH�GLH
RSWLP DOHQ�7RXFKSRLQWV�XQG�9HUWUDXHQVSHUVRQHQ��' RUW�ZLUG�GDV�3URGXNW�GLUHNW�¾EHUJHEHQ�� �QDK��UHOHYDQW
XQG�] XP �ULFKWLJHQ�=HLWSXQNW��6R�ZLUG�VLFKHUJHVWHOOW��GDVV�GDV�3URGXNW�JHQDX�EHL�GHQ�0 HQVFKHQ�DQNRP P W�
I¾U�GLH�HV�JHGDFKW�LVW�XQG�GXUFK�GLH�SHUV̧ QOLFKH�( P SIHKOXQJ�] XP �( UOHEQLV�ZLUG�

� ��: HOFKH�=LHOJUXSSHQ�HUUHLFKW�P DQ�P LW
7RXFKSRLQW�6DP SOLQJ"
) ULVHXUH��$XWRZHUNVW¦ WWHQ��%¦ GHU��†U] WH��<RJDVWXGLRV��6NLNXUVH��' D\ �6SDV��%¾URV�����%HLP �7RXFKSRLQW
6DP SOLQJ�ZLUG�GDV�3URGXNW�GLUHNW�¾EHU�( [ SHUW�LQQHQ�XQG�9HUWUDXHQVSHUVRQHQ�DQ�GLH�JHZ¾QVFKWH
=LHOJUXSSH�YHUWHLOW��9RQ�0 HQVFK�] X�0 HQVFK��8QG�GDV�P DFKW�çP HKUIDFKæ�) UHXGH��' HP
0 DUNHQDUWLNHOXQWHUQHKP HQ��ZHLO�LKU�3URGXNW�GLUHNW�LQ�GHQ�+¦ QGHQ�LKUHU�. XQG�LQQHQ�ODQGHW��' HQ
( QGNXQG�LQQHQ��ZHLO�VLH�GDV�NRVWHQORVH�6DP SOH�VRIRUW�WHVWHQ�Ņ QQHQ��8QG�GHQ�9HUWULHEVSDUWQHU�LQQHQ��ZHLO
VLH�LKUHQ�. XQG�LQQHQ�HLQHQ�HFKWHQ�0 HKUZHUW�ELHWHQ�Ņ QQHQ�� �LQ�) RUP �HLQHU�SHUV̧ QOLFKHQ�( P SIHKOXQJ�

' LH�HUIDKUHQH�. RVP HWLNHULQ��GLH�LP �%HUDWXQJVJHVSU¦ FK�HLQ�QHXHV�. ROODJHQSURGXNW�ZHLWHUJLEW��( LQ�MXQJHU
9DWHU��GHU�VHLQHP �%DUEHU�YROO�XQG�JDQ] �YHUWUDXW��( LQ�%ODVP XVLNYHUHLQ��GHU�QDFK�GHU�3UREH�JHP HLQVDP �HLQ
QHXHV�( UIULVFKXQJVJHWU¦ QN�WHVWHW��' LHVH�0 RP HQWH�VLQG�SHUV̧ QOLFK��HKUOLFK�� �XQG�GHVKDOE�VR�ZLUNXQJVYROO�
( LQH�$XVZDKO�DQ�=LHOJUXSSHQ��GLH�VLFK�XQHQGOLFK�YHUIHLQHUQ�O¦ VVW�
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� �6SRUWOLFK�DNWLYH�0 HQVFKHQ�HUUHLFKHQ��' DV�VLQG�0 HQVFKHQ��GLH�%HZHJXQJ
OLHEHQ��6LH�VLQG�NHLQH�=XVHKHU��VRQGHUQ�VHOEVW�0 DFKHU��6SRUWOLFKH�0 HQVFKHQ
HUUHLFKHQ�6LH�P LW�,KUHQ�3URGXNWHQ�EHL�%HUJEDKQHQ��LQ�%R[ � �XQG
. DP SIVSRUWVWXGLRV��LQ�) DKUUDGJHVFK¦ IWHQ��) LWQHVVFHQWHUQ��6SRUWKRWHOV�
,QGRRU� 6SRUWKDOOHQ��EHL�/ DXIYHUDQVWDOWXQJHQ��2XWGRRU� * HVFK¦ IWHQ�
6NLVFKXOHQ��6NLK¾WWHQ��EHLP �6NLYHUOHLK��6SRUWDQODJHQ��6SRUWKDQGHO�XQG
<RJDVWXGLRV�

� �6R�HUUHLFKHQ�6LH�6FKZDQJHUH��� �0 RQDWH��' DV�/ HEHQ�Z¦ FKVW��GLH�6SDQQXQJ
VWHLJW��+LHU�ZROOHQ�6LH�P LW�,KUHQ�3URGXNWHQ�I¾U�( QWVSDQQXQJ�XQG�HLQ�ODQJ
DQKDOWHQGHV�/ ¦ FKHOQ�VRUJHQ��6R�VLQG�6LH�ç7RS�RI�0 LQGå�EHL�GHQ�] XN¾QIWLJHQ
0 ¾WWHUQ��ZHQQ�GLHVH�QDFK�HLQHP �3URGXNW�LKUHU�: DKO�VXFKHQ��,P �EHVWHQ�) DOO
EHJOHLWHQ�6LH�KLHU�ZHUGHQGH�0 ¾WWHU�Z¦ KUHQG�GHU�JHVDP WHQ�6FKZDQJHUVFKDIW��LQ
GHQ�* HEXUWVNOLQLNHQ��EHL�GHU�6FKZDQJHUVFKDIWVJ\ P QDVWLN��EHLP �<RJD��EHLP
* \ Q¦ NRORJHQ�VRZLH�EHL�LKUHU�+HEDP P H�

� �5HLVHEHJHLVWHUWH�0 HQVFKHQ�HUUHLFKHQ��( JDO��ZRKLQ�GLH�5HLVH�JHKW��RE�QDK�RGHU
IHUQ��RE�NXU] �RGHU�ODQJ��KLHU�ZROOHQ�6LH�0 HQVFKHQ�LP P HU�] XU�UHFKWHQ�=HLW�DP
UHFKWHQ�2UW�HUUHLFKHQ��=XP �%HLVSLHO��) HUQUHLVHEXVVH��GLYHUVH�5HLVHYHUDQVWDOWHU�
%DKQ��&DP SLQJ� �XQG�=HOWSO¦ W] H��5HLVHE¾URV��) OXVV� . UHX] IDKUWHQ�XQG�YLHOH
P HKU�

� �0 XVLNOLHEKDEHU�DQVSUHFKHQ��ç0 XVLN�LVW�/ HEHQå��VLH�EULQJW�JXWH�/ DXQH��P XQWHUW
DXI�XQG�P DFKW�6SD¡ ��' DEHL�ZLUG�LP P HU�HLQHV�YHUP LWWHOW��Q¦ P OLFK�SXUH�( P RWLRQ�
+LHU�EUDXFKHQ�6LH�I¾U�MHGHQ�0 XVLNOLHEKDEHU�GHQ�SDVVHQGHQ�. DQDO��2E�+L� ) L�
* HVFK¦ IWH��,QVWUXP HQWHQIDFKJHVFK¦ IWH��. RQ] HUWKDOOHQ��0 XVLFDOV��0 XVLNVFKXOHQ
RGHU�3ODWWHQO¦ GHQ�XQG�. RQ] HUWWLFNHW� 9HUNDXIVVWHOOHQ�

� �' LH�=LHOJUXSSH�0 ¦ QQHU�HUUHLFKHQ��' HU�0 DQQ�YRQ�KHXWH�YHUHLQW�YLHOH
) DFHWWHQ��6SRUW��/ LIHVW\ OH��%HUXI�X��Y��P ��%HL�VR�YLHOHQ�7¦ WLJNHLWHQ
JHU¦ W�P DQ�OHLFKW�LQ�6WUHVV��0 ¦ QQHU�HUUHLFKHQ�6LH�KHUYRUUDJHQG�¾EHU
%R[ � �XQG�. DP SIVSRUWFHQWHU��) X¡ EDOOFOXEV�XQG�� YHUHLQH��0 ¦ QQHUERXWLTXHQ��
%DUEHUVKRSV��0 RWRUUDGKDQGHO��$QJHOVKRSV��7XQLQJZHUNVW¦ WWHQ��$XWR] XEHĶ U��
%DVWOHUVKRSV��* DP LQJ��ë

� %XVLQHVV�3HRSOH��+LHU�ZROOHQ�6LH�GLH�%XVLQHVVP HQVFKHQ�LQ�LKUHP �$UEHLWVDOOWDJ
HUUHLFKHQ�XQG�HLQH�JHOXQJHQH�$EZHFKVOXQJ�LQ�LKUHQ�LQWHQVLYHQ�$UEHLWVDOOWDJ�EULQJHQ
' DQQ�YHUWHLOHQ�6LH�DP �EHVWHQ�,KU�3URGXNW�¾EHU�6HP LQDUKRWHOV��%¾URV��* ROISO¦ W] H�
. DQWLQHQ��%XVLQHVVYHUE¦ QGH��%DQNHQ��9HUVLFKHUXQJHQ��7D[ LV��ë

� �. OHLQNLQGHU�� � � �- DKUH�HUUHLFKHQ��' LH�ç. OHLQHQå�EHWUDFKWHQ�GLH�: HOW�P LW�DOO
LKUHQ�6LQQHQ�XQG�YLHO�JHQDXHU�DOV�ZLU�( UZDFKVHQHQ��+LHU�P DFKW�HV�6LQQ��DXFK
GLH�( OWHUQ�DXI�,KUH�3URGXNWH�DXIP HUNVDP �] X�P DFKHQ��6R�Ņ QQHQ�6LH�IU¾K] HLWLJ
GLH�0 DUNH�GHV�9HUWUDXHQV�VFKRQ�EHL�GHU�=LHOJUXSSH�GHU�ç. OHLQNLQGHUå�RGHU
GHUHQ�( OWHUQ�SRVLWLRQLHUHQ��,Q�. UDEEHO� �XQG�3HNLS� * UXSSHQ��¾EHU
. LQGHU¦ U] WH��%DE\ VFKZLP P NXUVH��. LQGHUFDIHV��ë �HUUHLFKHQ�6LH�GLH
. OHLQNLQGHU�E] Z��GHUHQ�( OWHUQ�

� �. LQGHU�� � � � �- DKUH�HUUHLFKHQ��. LQGHU�P ¾VVHQ�DOOHV�WHVWHQ��DQJUHLIHQ��ULHFKHQ
XQG�VFKP HFNHQ�XQG�VLQG�LQ�LKUHU�%HXUWHLOXQJ�VHKU�HKUOLFK��$EHU�. LQGHU
OLHEHQ�DXFK�ž EHUUDVFKXQJHQ��( LQ�JXWHU�0 RP HQW��XP �P LW�3URGXNWHQ�] X
¾EHU] HXJHQ��+LHU�HUUHLFKHQ�6LH�GLHVH�=LHOJUXSSH�DXI�] ZHL�: HJHQ��( UVWHQV
SHUV̧ QOLFK�GXUFK�GLH�9HUWHLOXQJ�¾EHU�%HWUHXHU��3¦ GDJRJHQ��0 LWDUEHLWHU
X��Y��P ��=ZHLWHQV�¾EHU�GHQ�2UW��] ��%��LQ�. LQGHUJ¦ UWHQ��9RONVVFKXOHQ��EHL
. LQGHU¦ U] WHQ��LQ�6SLHOZDUHQJHVFK¦ IWHQ��,QGRRU� 6SLHOSO¦ W] HQ�
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� ��. DXINU¦ IWLJH�0 HQVFKHQ�HUUHLFKHQ��$QVSUXFKVYROOH�3URGXNWH�I¾U
DQVSUXFKVYROOH�0 HQVFKHQ�P LW�KRKHQ�4XDOLW¦ WVVWDQGDUGV��' LHVH�=LHOJUXSSH
KDW�QXU�HLQ�0 RWWR��' DV�%HVWH�LVW�JHUDGH�JXW�JHQXJ��' LH�NDXINU¦ IWLJH
=LHOJUXSSH�HUUHLFKHQ�6LH�¾EHU�- XZHOLHUH��7HSSLFKIDFKJHVFK¦ IWH�
: HLQKDQGOXQJHQ��3XW] HUHLHQ�� �7H[ WLOUHLQLJXQJHQ��0 D¡ VFKQHLGHUHLHQ�
* RXUP HWUHVWDXUDQWV��8KUHQIDFKKDQGOXQJHQ�XQG�1 REHOERXWLTXHQ�

� �' LH�=LHOJUXSSH�6FK¾OHU�XQG�- XJHQGOLFKH�HUUHLFKHQ��6FKQHOOOHELJ��YLHOVHLWLJ�
QHXJLHULJ�XQG�XP WULHELJ��GDV�LVW�GLHVH�=LHOJUXSSH��. UHLHUHQ�6LH�P LW�,KUHP
3URGXNW�QHXH�7UHQGV��( LQH�=LHOJUXSSH��GLH�LP P HU�JHUQH�HWZDV�1 HXHV
DXVSURELHUW��ODVVHQ�6LH�VLH�DXVSURELHUHQ��$P �EHVWHQ�,KU�3URGXNW�
- XJHQGOLFKH�HUUHLFKHQ�6LH�¾EHU�YLHOI¦ OWLJH�7RXFKSRLQWV��' LVNRWKHNHQ��&OXEV�
- XJHQGKHUEHUJHQ��- XJHQGWUHIIV��1 DFKKLOIHVFKXOHQ��6FKXOHQ�
6NDWHERDUGKDOOHQ�XQG�7DQ] VFKXOHQ�

� �ç+¦ XVOEDXHU�	 �+REE\ J¦ UWQHUå�DQVSUHFKHQ��+REE\ V�VLQG�GLH�: ¾U] H�GHV
/ HEHQV��6LH�VLQG�HLQ�ZLFKWLJHU�7HLO�HLQHV�JO¾FNOLFKHQ�XQG�HUI¾OOWHQ�/ HEHQV��2E
+DXVEDX��* DUWHOQ��%DVWHOQ�RGHU�0 RGHOOHLVHQEDKQHQ��HV�JLEW�HLQH�XQHQGOLFKH
9LHO] DKO�DQ�P ¸ JOLFKHQ�+REELHV��+LHU�VSUHFKHQ�6LH�,KUH�=LHOJUXSSH�GLUHNW�XQG
XQNRP SOL] LHUW�¾EHU�%DXP ¦ UNWH��* DUWHQFHQWHU��* ¦ UWQHUHLHQ�X��Y��P ��DQ�

� �) RUW� �XQG�ZHLWHUELOGXQJVLQWHUHVVLHUWH�0 HQVFKHQ�DQVSUHFKHQ��' DV�LVW�HLQH
=LHOJUXSSH��GLH�YLHO�=HLW�XQG�* HOG�LQ�: HLWHUELOGXQJ�LQYHVWLHUW��( LQH�=LHOJUXSSH
P LW�3RWHQ] LDO��+LHU�HUUHLFKHQ�6LH�GLH�=LHOJUXSSH�LQ�%XFKKDQGOXQJHQ��) RUW� �XQG
: HLWHUELOGXQJVLQVWLWXWHQ�X��Y��P �

� �7LHUIUHXQGH�XQG�7LHUEHVLW] HU�HUUHLFKHQ��- HGHU�7LHUEHVLW] HU�KDW�GLHVH
EHVRQGHUH�/ LHEH�XQG�%H] LHKXQJ�] XP �HLJHQHQ�+DXVWLHU��I¾U�GDV�VLH�QXU�GDV
%HVWH�YRP �%HVWHQ�P ¸ FKWHQ��6LH�HUUHLFKHQ�7LHUEHVLW] HU�XQG�7LHUOLHEKDEHU�¾EHU
7LHU¦ U] WH��7LHUEHGDUIV� �XQG�=RRKDQGOXQJHQ��+XQGHVFKXOHQ��WLHUIUHXQGOLFKH
+RWHOV��ë

� �' LH�=LHOJUXSSH�) DP LOLH�HUUHLFKHQ��0 DP D��3DSD��%UXGHU��6FKZHVWHU��6R
YHUVFKLHGHQ�GLH�$QVSU¾FKH��VR�] DKOUHLFK�VLQG�GLH�0 ¸ JOLFKNHLWHQ��LQ�GHU
=LHOJUXSSH�) DP LOLH�] X�VDP SHOQ��6LH�KDEHQ�HLQ�3URGXNW�I¾U�GLH�JDQ] H
) DP LOLH" �' LHVH�=LHOJUXSSH�HUUHLFKHQ�6LH�LQ�. LQGHUKRWHOV�
6SLHOZDUHQJHVFK¦ IWHQ��EHL�6SLHOSO¦ W] HQ��. LQGHUJ¦ UWHQ��. LQGHU¦ U] WHQ��¾EHU
GHQ�6FKUHLEZDUHQKDQGHO��GLYHUVH�) UHL] HLWHLQULFKWXQJHQ�X��Y��P �

� �' LH�=LHOJUXSSH�GHU�$XWRIDKUHU�DQVSUHFKHQ��' LHVH�=LHOJUXSSH�LVW�VHKU�P RELO�
6LH�OHJW�JUR¡ HQ�: HUW�DXI�) OH[ LELOLW¦ W�XQG�( LJHQVW¦ QGLJNHLW��' DV�* HI¾KO��] XU
ULFKWLJHQ�=HLW�DP �ULFKWLJHQ�2UW�] X�VHLQ��LVW�LKQHQ�EHVRQGHUV�ZLFKWLJ��8QG�GDV
* DQ] H�VROOWH�QDW¾UOLFK�QRFK�P ¸ JOLFKVW�JHP ¾WOLFK�VHLQ��' HVKDOE�IDKUHQ�VLH�P LW
LKUHP �$XWR��XQG�JHQDX�GDQQ�HUUHLFKHQ�6LH�VLH�¾EHU�7DQNVWHOOHQ�
$XWRP RELOFOXEV��$XWRYHUOHLKHU��) DKUVFKXOHQ��: HUNVW¦ WWHQ��0 RWRUUDGVKRSV��ë

� �%HDXW\ � ��IDVKLRQ� �	 �OLIHVW\ OHEHJHLVWHUWH�0 HQVFKHQ�HUUHLFKHQ��( LQH�VHKU
VWDUN�XP ZRUEHQH�=LHOJUXSSH��6LH�ZROOHQ�KLHU��GDVV�,KUH�3URGXNWH�VLH�GRUW
HUUHLFKHQ��ZR�GLH�=LHOJUXSSH�VFKRQ�LQ�GHU�SDVVHQGHQ�8P JHEXQJ�GDI¾U�LVW�
=XP �%HLVSLHO��. RVP HWLNVWXGLRV��0 RGHIDFKJHVFK¦ IWH��3DUI¾P HULHQ��6RQQHQVWXGLRV�
) ULVHXUEHGDUIVJHVFK¦ IWH��' HVLJQ� �XQG�' HNRJHVFK¦ IWH��%RXWLTXHQ��6SD� �XQG�%HDXW\ � 2DVHQ��ë
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� �' LH�=LHOJUXSSH�) UDXHQ�HUUHLFKHQ��6R�YLHOVHLWLJ��VR�XQWHUVFKLHGOLFK�VLQG�DXFK�GLH
2UWH��ZR�VLH�VLFK�EHZHJHQ��$XFK�ZHQQ�ZLU�) UDXHQ�VRZRKO�LQ�GHU�$XWRZHUNVWDWW
DOV�DXFK�LP �: HOOQHVVWHP SHO�HUUHLFKHQ��NRQ] HQWULHUHQ�6LH�VLFK�KLHU�EHVVHU�DXI
7RXFKSRLQWV�ZLH�: HOOQHVVWHP SHO��. RFKVFKXOHQ��) UDXHQ¦ U] WH�
. LQGHUWDJHVVW¦ WWHQ��<RJDVWXGLRV��) ULVHXUH��) ORULVWHQ�XQG�: HOOQHVVKRWHOV��: HQQ
HV�I¾U�6LH�ZLFKWLJ�LVW��QDW¾UOLFK�DXFK�LQ�REHQ�JHQDQQWHQ�$XWRZHUNVW¦ WWHQ�

� �* HQXVVRULHQWLHUWH�0 HQVFKHQ�DQVSUHFKHQ��6DO] LJ��VDXHU��ELWWHU��XP DP L��%HL
GLHVHQ�0 HQVFKHQ�LVW�DOOHV�HLQH�) UDJH�GHV�* HVFKP DFNV��XQG�VLH�ZROOHQ�WROOH
NXOLQDULVFKH�( UOHEQLVVH�QLFKW�P LVVHQ��' LHVH�=LHOJUXSSH�OHEW�I¾U�GHQ�* HQXVV�XQG
HUIUHXW�VLFK�VHKU�JHUQH�GDUDQ��6LH�WUHIIHQ�GLH�* HQXVVP HQVFKHQ�P LW�,KUHP
3URGXNW�LQ�%¦ FNHUHLHQ��. RQGLWRUHLHQ��. RFKVFKXOHQ��¾EHU�/ LHIHUGLHQVWH��LQ
) HLQNRVWJHVFK¦ IWHQ��* RXUP HWUHVWDXUDQWV�X��Y��P �

�� �* HVXQGKHLWVEHZXVVWH�0 HQVFKHQ�HUUHLFKHQ��( LQH�=LHOJUXSSH��GLH�EHZXVVW
OHEW��,KU�. ¸ USHU�LVW�I¾U�VLH�HLQ�7HP SHO�XQG�ZLUG�JHKHJW�XQG�JHSIOHJW��6LH
VXFKHQ�VROFKH�0 HQVFKHQ��GLH�,KU�3URGXNW�WHVWHQ�VROOHQ��' LHVH�ILQGHQ�6LH
EHL�1 HW] ZHUNHQ�ZLH�†U] WH��) LWQHVVFHQWHU��$SRWKHNHQ��: HOOQHVVWHP SHO�
( UJRWKHUDSHXWHQ��0 DVVHXUH��3K\ VLRWKHUDSHXWHQ�DOV�DXFK�2SWLNHU�
<RJDVWXGLRV�XQG�QRFK�YLHOH�P HKU�

� �7HFKQLNLQWHUHVVLHUWH�0 HQVFKHQ�HUUHLFKHQ��' LHVH�0 HQVFKHQ�VLQG�GDI¾U
EHNDQQW��VLFK�KDXSWV¦ FKOLFK�RQOLQH�] X�EHZHJHQ��' RFK�KLHU�XQG�GD
HQWVFKHLGHQ�VLH�VLFK��P DO�LQV�UHDOH�/ HEHQ�HLQ] XWDXFKHQ��* HQDX�LQ�GLHVHP
0 RP HQW�KROHQ�ZLU�GLH�WHFKQLNLQWHUHVVLHUWHQ�0 HQVFKHQ�GDQQ�P LW�,KUHP
3URGXNW�DE��6RJHQDQQWH�7HNNLHV�HUUHLFKHQ�6LH�LP P HU�GLUHNW�XQG
XQNRP SOL] LHUW��DOVR�JDQ] �çXQWHFKQLVFKå�XQG�SHUV̧ QOLFK�¾EHU
&RP SXWHUIDFKJHVFK¦ IWH��( OHNWURIDFKP ¦ UNWH�
7HOHNRP P XQLNDWLRQVJHVFK¦ IWH��0 XVHHQ�X��Y��P �

� �' LH�=LHOJUXSSH�6WXGLHUHQGH�HUUHLFKHQ��1 LFKW�XP VRQVW�KHL¡ W�HV�çGHU�IU¾KH�9RJHO
I¦ QJW�GHQ�: XUP å��: HU�MXQJH�0 HQVFKHQ�XQG�6WXGLHUHQGH�KHXWH�P LW�VHLQHP
3URGXNW�EHJHLVWHUQ�NDQQ��EHJLQQW�HLQH�ODQJH�XQG�KRIIHQWOLFK�OXNUDWLYH
. XQGHQEH] LHKXQJ��0 DQ�HUUHLFKW�DOVR�HLQH�=LHOJUXSSH�P LW�XQG�I¾U�GLH�=XNXQIW�
6LH�HUUHLFKHQ�6WXGLHUHQGH�¾EHU�&RS\ VKRSV��6WXGLHUHQGHQHYHQWV�
6WXGHQWHQKHLP H��8QLYHUVLW¦ WHQ��) DFKKRFKVFKXOHQ�XQG�0 HQVHQ�

� �' LH�* HVDP WEHY̧ ONHUXQJ�HUUHLFKHQ��0 LOOLRQHQ�0 HQVFKHQ��MHGHU�I¾U�VLFK�VR
HLQ] LJDUWLJ�ZLH�,KU�3URGXNW��0 LOOLRQHQ�0 ¸ JOLFKNHLWHQ�I¾U�HLQ�/ ¦ FKHOQ��I¾U�GLH
) UHXGH��GLH�,KU�WROOHV�3URGXNW�DXVO̧VW��+LHU�HUUHLFKHQ�6LH�GLHVH�LQ�&DI«V�
5HVWDXUDQWV��%¦ GHU��7UDILNHQ��9HUHLQH��¾EHU�GLH�3RVW�X��Y��P ��$OVR�HLJHQWOLFK
¾EHUDOO��ZR�0 HQVFKHQ�VLQG�
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=XDOOHUHUVW�ZLUG�GLH�=LHOJUXSSH�GHILQLHUW�XQG�JHP HLQVDP �P LW�GHP �0 DUNHQDUWLNHOXQWHUQHKP HQ�DQDO\ VLHUW�
ZHOFKH�2UWH��. DQ¦ OH�XQG�3HUVRQHQ�LP �$OOWDJ�GLHVHU�=LHOJUXSSH�EHVRQGHUV�JODXEZ¾UGLJ�VLQG��' DQDFK�HUIROJW
GLH�$XVZDKO�GHU�SDVVHQGHQ�7RXFKSRLQWV�ß�DOVR�GHU�2UWH�XQG�9HUWUDXHQVSHUVRQHQ��¾EHU�GLH�GDV�3URGXNW�DXI
QDW¾UOLFKH�XQG�SHUV̧ QOLFKH�: HLVH�] XU�=LHOJUXSSH�JHODQJW�

' LH�DXVJHZ¦ KOWHQ�7RXFKSRLQWV�ZHUGHQ�DQVFKOLH¡ HQG�GLUHNW�NRQWDNWLHUW��' DEHL�ZLUG�QLFKW�HLQIDFK
çHLQJHEXFKWå�ß�YLHOP HKU�HQWVFKHLGHQ�GLH�9HUWUDXHQVSHUVRQHQ�HLJHQVW¦ QGLJ��RE�GDV�3URGXNW�] X�LKQHQ��LKUHP
$OOWDJ�XQG�] X�LKUHQ�. XQG�LQQHQ�SDVVW��' LHVH�( QWVFKHLGXQJ�LVW�LQGLYLGXHOO��IUHLZLOOLJ�XQG�EHZXVVW��* HQDX�GDV
XQWHUVFKHLGHW�7RXFKSRLQW�6DP SOLQJ�YRQ�NODVVLVFKHQ�. DP SDJQHQ��( V�ZLUG�QLFKWV�çGXUFKJHVFKOHXVWå�
VRQGHUQ�HV�ZLUG�DEJHZRJHQ��RE�GLH�0 DUNH�] XP �2UW�SDVVW�XQG�XP JHNHKUW�

' LH�9HUWUDXHQVSHUVRQHQ��VHL�HV�GLH�) ULVHXULQ��GHU�<RJDWUDLQHU��GLH�+HEDP P H�RGHU�GHU�9HUHLQVOHLWHU�
HQWVFKHLGHQ�VLFK�GDI¾U��DQ�GHU�9HUWHLOXQJ�WHLO] XQHKP HQ��ZHLO�VLH�KLQWHU�GHP �3URGXNW�VWHKHQ��: HLO�VLH�GDULQ
HLQHQ�0 HKUZHUW�I¾U�LKUH�. XQG�LQQHQ�RGHU�0 LWJOLHGHU�VHKHQ��1 LFKW�ZHLO�VLH�GDI¾U�EH] DKOW�ZHUGHQ��VRQGHUQ
ZHLO�VLH�DXV�ž EHU] HXJXQJ�KDQGHOQ��' DV�VFKDIIW�$XWKHQWL] LW¦ W�XQG�P DFKW�GLH�( P SIHKOXQJ�VR�JODXEZ¾UGLJ�

6LQG�GLH�7RXFKSRLQWV�GHILQLHUW�XQG�LKUH�=XVDJHQ�IL[ LHUW��¾EHUQLP P W�GLH�$JHQWXU�GLH�/ RJLVWLN��' LH�3URGXNWH
ZHUGHQ�DQJHOLHIHUW��EHL�%HGDUI�NRQIHNWLRQLHUW�XQG�DQ�GLH�MHZHLOLJHQ�9HUWHLOSDUWQHU�LQQHQ�DXVJHOLHIHUW��0 HLVW
ZLUG�DXFK�EHJOHLWHQGHV�: HUEHP DWHULDO�ZLH�3RVWHU��) O\ HU�RGHU�$XIVWHOOHU�P LWJHOLHIHUW��XP �GLH�3URGXNWH
VLFKWEDU�XQG�DXIP HUNVDP NHLWVVWDUN�] X�LQV] HQLHUHQ��' DEHL�EOHLEW�DOOHV�HLQIDFK�LQ�GHU�+DQGKDEXQJ�XQG
KRFKZHUWLJ�LQ�GHU�: LUNXQJ�

1 DFK�$XVOLHIHUXQJ�EHJLQQW�GHU�] HQWUDOH�0 RP HQW�GHV�6DP SOLQJV��' LH�SHUV̧ QOLFKH�: HLWHUJDEH�GXUFK�GLH
9HUWUDXHQVSHUVRQ��' LUHNW��YRQ�0 HQVFK�] X�0 HQVFK��,P �) ULVHXUVWXKO��DP �<RJDP DWWHQUDQG�RGHU�DP
9HUHLQVDEHQG��' LHVH�ž EHUJDEH�LVW�QLFKW�DQRQ\ P �ß�VLH�LVW�HLQJHEHWWHW�LQ�HLQ�HFKWHV�* HVSU¦ FK��RIW�EHJOHLWHW
YRQ�NOHLQHQ�$QHNGRWHQ�RGHU�( UIDKUXQJVZHUWHQ��* HQDX�GDV�P DFKW�GHQ�8QWHUVFKLHG�

%HJOHLWHQG�HUIROJHQ�0 D¡ QDKP HQ�] XU�4XDOLW¦ WVVLFKHUXQJ��0 \ VWHU\ VKRSSLQJ��) RWRGRNXP HQWDWLRQ��6RFLDO�
0 HGLD� 0 RQLWRULQJ��6R�ZLUG�VLFKHUJHVWHOOW��GDVV�GLH�. DP SDJQH�DXWKHQWLVFK�XP JHVHW] W�ZLUG�XQG�GDVV�VLH
JHVHKHQ�ZLUG�

,P �$QVFKOXVV�HUIROJW�DXI�: XQVFK�HLQH�YHUWLHIHQGH�0 DUNWIRUVFKXQJ��' LH�9HUWUDXHQVSHUVRQHQ�RGHU�DXFK�GLH
( QGNRQVXP HQW�LQQHQ�Ņ QQHQ�] XU�3URGXNWEHZHUWXQJ�EHIUDJW�ZHUGHQ��] XU�4XDOLW¦ W��] XP �3UHLV� / HLVWXQJV�
9HUK¦ OWQLV��] XP �,QWHUHVVH�DP �1 DFKNDXI�RGHU�DXFK�] XU�0 DUNHQZDKUQHKP XQJ��' LHVH�) UDJHQ�ODVVHQ�VLFK
LQGLYLGXHOO�JHVWDOWHQ�XQG�OLHIHUQ�ZHUWYROOH�( UNHQQWQLVVH�I¾U�0 DUNHWLQJ�XQG�3URGXNWHQWZLFNOXQJ�

,P �JHVDP WHQ�3UR] HVV�JLEW�HV�HLQ�5HSRUWLQJ�] XP �$EODXI�GHV�6DP SOLQJV�VRZLH�] XP �$EVFKOXVV�

� ��: LH�LVW�GHU�$EODXI�YRQ�7RXFKSRLQW
6DP SOLQJ"
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( V�JLEW�HLQLJH�6WXGLHQ��GLH�VLFK�P LW�GHP �7KHP D�6DP SOLQJ
EHVFK¦ IWLJHQ��: LU�EH] LHKHQ�XQV�KLHU�DXI�6WXGLHQ�GHV�$P ELHQW
0 HWHU��� � � � ��VRZLH�HLQH�6WXGLH��GLH�YRQ�GHU�˜ VWHUUHLFKLVFKHQ
3RVW�EHDXIWUDJW�ZXUGH��%HIUDJW�ZXUGH�MHZHLOV�GLH�UHSU¦ VHQWDWLYH
¸ VWHUUHLFKLVFKH�* HVDP WEHY̧ ONHUXQJ�

' DV�,QWHUHVVH�DQ�: DUHQSUREHQ�LVW�JHQHUHOO�VHKU�KRFK��� � �� �GHU
%HIUDJWHQ�VWXIHQ�: DUHQSUREHQ�DOV�VHKU�LQWHUHVVDQW�RGHU�HKHU
LQWHUHVVDQW�HLQ��' DU¾EHU�KLQDXV�ZLUG�GLH�: DUHQSUREH�DOV
EHOLHEWHVWH�: HUEHIRUP �EHZHUWHW�

1 HEHQ�GHU�DOOJHP HLQHQ�%HOLHEWKHLW�GHU�: DUHQSUREH�DOV
: HUEHIRUP �KDW�GLH�9HUWHLOXQJ�YRQ�3URGXNWHQ�XQG�: DUHQSUREHQ
DXFK�$XVZLUNXQJ�DXI�GLH�. DXIHQWVFKHLGXQJ�

1 DFK�GHP �JXWHQ�3UHLV� / HLVWXQJV� 9HUK¦ OWQLV�XQG�GHP
DWWUDNWLYHQ�XQG�J¾QVWLJHQ�3UHLV�VLQG�GLH�ZLFKWLJVWHQ�* U¾QGH��HLQ
3URGXNW�] X�NDXIHQ��GLH�( P SIHKOXQJ�YRQ�) UHXQGHQ�XQG
%HNDQQWHQ��� � �� ��VRZLH�GHU�( UKDOW�HLQHU�NRVWHQORVHQ
: DUHQSUREH��� � �� ���DOVR�GHU�7ULDO�0 RP HQW�

6RP LW�OLHJW�GLH�) RUP �GHV�6DP SOLQJV�¾EHU�9HUWUDXHQVSHUVRQHQ��ZDV�GHQ�$QUHL] �EHWULIIW��HLQ�3URGXNW�] X
NDXIHQ��] ZHLP DO�XQWHU�GHQ�7RS�� �

' HU�. DXIDQUHL] �OLHJW�EHL�6DP SOLQJ�DXI�GHU�6WUD¡ H�EHL�� � �� �� ��VHKU�JUR¡ HU�$QUHL] �XQG�HKHU�JUR¡ HU�$QUHL] ��YV�
EHL�6DP SOLQJ�¾EHU�9HUWUDXHQVSHUVRQHQ�EHL�� � �� �

' DV�EHGHXWHW��GDVV�HLQH�9HUWUDXHQVSHUVRQ�EHL�GLHVHU�$UW�YRQ�6DP SOLQJ�DOV�JODXEZ¾UGLJHU�DQJHVHKHQ�ZLUG
DOV�EHL�HLQHU�ZDKOORVHQ�9HUWHLOXQJ�DXI�GHU�6WUD¡ H��' HU�. RQVXP HQW�QLP P W�HLQH�3HUVRQ��GLH�HU�NHQQW��DOV
SRVLWLYHU�ZDU��XQG�GLHV�HUĶ KW�GHQ�. DXIDQUHL] �
' DU¾EHU�KLQDXV�LVW�GLHVH�) RUP �GHU�9HUWHLOXQJ�LQ�GHU�5HJHO�J¾QVWLJHU�DOV�HLQH�9HUWHLOXQJ�¾EHU�3URP RWRUHQ
DXI�GHU�6WUD¡ H�

� ��' DV�VDJW�GLH�0 DUNWIRUVFKXQJ�] X
7RXFKSRLQW�6DP SOLQJ�
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,P �9HUJOHLFK�] X�NODVVLVFKHQ�$7/ �3URP RWLRQV�LVW�7RXFKSRLQW�6DP SOLQJ�HLQH�VHKU�NRVWHQHIIL] LHQWH�XQG
HUVFKZLQJOLFKH�3URP RWLRQYDULDQWH�YRU�DOOHP �LQ�%H] XJ�DXI�GHQ�JHULQJHQ�6WUHXYHUOXVW�XQG�GHQ�KRKHQ
. DXIDQUHL] ��' DV�KHL¡ W��GHU�52,�LVW�DXIJUXQG�GHU�: LHGHUNDXIV� �XQG�1 DFKNDXIUDWH�VHKU�KRFK�

9LHOH�$JHQWXUHQ�ELHWHQ�HLQH�6WDIIHOXQJ�GHU�6DP SOLQJNRVWHQ�DQ��- H�P HKU�6DP SOHV�3URGXNWH�YHUWHLOW�ZHUGHQ�
XP VR�JüQVWLJHU�ZHUGHQ�GLH�. RVWHQ�SUR�6DP SOH��,QNOXGLHUW�LQ�GLHVHQ�. RVWHQ�VLQG�P HLVW��3ODQXQJ��%ULHILQJ�
2UJDQLVDWLRQ��. RRUGLQDWLRQ��$XVZDKO�GHU�9HUWHLOSDUWQHU��' HWDLOUHFKHUFKHQ��0 \ VWHU\ VKRSSLQJ�
) RWRGRNXP HQWDWLRQ���8P VHW] XQJ��1 DFKEHWUHXXQJ��ODXIHQGH�%HWUHXXQJ�VRZLH�5HSRUWLQJ�XQG
0 DUNWIRUVFKXQJ�EH] LHKXQJVZHLVH�%HIUDJXQJ�YRQ�7RXFKSRLQWV�XQG�. RQVXP HQWHQ�

2Q�WRS�NRP P HQ�GDQQ�P HLVW�QRFK�IROJHQGH�. RVWHQSDUDP HWHU��- H�QDFK�* HZLFKW�XQG�* U̧ ¡ H�HQWVWHKHQ
] XV¦ W] OLFKH�/ RJLVWLNNRVWHQ�VRZLH�3URGXNWLRQVNRVWHQ�IüU�: HUEHP DWHULDOLHQ�ZLH�) O\ HU��3RVWHU��$XIVWHOOHU�MH
QDFK�%HGDUI��' HU�0 DUNHQHLJHQWüP HU�VWHOOW�KLHU�P HLVW�GLH�* UDILN��HV�P üVVHQ�DOVR�QRFK�GLH�* UDILNNRVWHQ
HLQNDONXOLHUW�ZHUGHQ�

' LH�6DP SOHV�ZHUGHQ�YRP �0 DUNHQHLJHQWüP HU�JHVWHOOW�XQG�P üVVHQ�LQ�GHU�. DONXODWLRQ�GHU�* HVDP WNRVWHQ
QDWüUOLFK�DXFK�EHUüFNVLFKWLJW�ZHUGHQ�

2KQH�GHQ�3URGXNWNRVWHQ�NDQQ�P DQ�IüU�HLQH�. DP SDJQH�P LW�� � � �� � � �YHUWHLOWHQ�3UREHQ��DOV�%HLVSLHO
6KDP SRR� 0 LQLDWXUHQ��LQNO��DOOHU�REHQ�DQJHIüKUWHQ�3RVLWLRQHQ�LQNO��. RQIHNWLRQLHUXQJ��/ RJLVWLN�XQG�HLQHU
%DVLVYDULDQWH�DQ�: HUEHP LWWHOQ�P LW�FD��� � �ELV�� � �&HQW�SUR�6WN��UHFKQHQ�

� ��: DV�NRVWHW�7RXFKSRLQW�6DP SOLQJ"

� ��� �* U¾QGH��ZDUXP �6DP SOLQJ�¾EHU
9HUWUDXHQVSHUVRQHQ�6LQQ�P DFKW�
7RXFKSRLQW�6DP SOLQJ�LVW�QLFKW�QXU�HLQH�0 HWKRGH�GHU�3URGXNWYHUWHLOXQJ�ß�HV�LVW�HLQ�VWUDWHJLVFKHV�,QVWUXP HQW
IüU�0 DUNHQDXIEDX��. XQGHQELQGXQJ�XQG�QDFKKDOWLJH�. DXILP SXOVH��9RU�DOOHP �GXUFK�GLH�SHUV̧ QOLFKH
: HLWHUJDEH�üEHU�YHUWUDXHQVZüUGLJH�3HUVRQHQ�XQWHUVFKHLGHW�HV�VLFK�JUXQGOHJHQG�YRQ�NODVVLVFKHQ
: HUEHIRUP DWHQ��+LHU�VLQG�VLHEHQ�JXWH�* UüQGH��ZDUXP �GLHVH�) RUP �GHV�( P SIHKOXQJVP DUNHWLQJV�EHVRQGHUV
ZLUNXQJVYROO�LVW�

� ��( P SIHKOXQJHQ�ZLUNHQ�VW¦ UNHU�DOV�: HUEXQJ��0 HQVFKHQ�YHUWUDXHQ�( P SIHKOXQJHQ�P HKU�DOV�MHGHU
) RUP �YRQ�: HUEXQJ��: HQQ�HLQH�9HUWUDXHQVSHUVRQ�HLQ�3URGXNW�ZHLWHUJLEW�ß�VHL�HV�HLQ�) ULVHXU��HLQH
+HEDP P H�RGHU�HLQ�6SRUWWUDLQHU�ß�ZLUG�GLHVH�( P SIHKOXQJ�HUQVW�JHQRP P HQ��6LH�JLOW�DOV�JODXEZüUGLJ�
UHOHYDQW�XQG�DXWKHQWLVFK��* HQDX�GLHVHU�9HUWUDXHQVYRUVSUXQJ�P DFKW�GHQ�8QWHUVFKLHG�

� ��=LHOJUXSSHQJHQDXH�9HUWHLOXQJ��%HL�7RXFKSRLQW�6DP SOLQJ�ZLUG�YRQ�%HJLQQ�DQ�GHILQLHUW��ZHU�HUUHLFKW
ZHUGHQ�VROO�XQG�ZR��' LH�$XVZDKO�GHU�7RXFKSRLQWV�HUIROJW�] LHOJUXSSHQVSH] LILVFK��VRGDVV�GLH
3URGXNWYHUWHLOXQJ�JHQDX�GRUW�VWDWWILQGHW��ZR�VLFK�GLH�UHOHYDQWHQ�. RQVXP HQW�LQQHQ�DXIKDOWHQ�

� ��) DVW�NHLQ�6WUHXYHUOXVW�YV��6DP SOLQJ�DXI�GHU�6WUD¡ H��%HLP �6DP SOLQJ�DXI�GHU�6WUD¡ H�HUUHLFKW�P DQ
YLHOH��DEHU�RIW�GLH�) DOVFKHQ��9HUWHLOW�P DQ�HWZD�HLQ�. LQGHUSURGXNW�YRU�HLQHP �( LQNDXIV] HQWUXP ��ODQGHQ
3UREHQ�DXFK�EHL�0 HQVFKHQ�RKQH�%H] XJ�] X�. LQGHUQ��: LUG�KLQJHJHQ�LP �. LQGHUJDUWHQ�
6SLHOZDUHQJHVFK¦ IW�RGHU�,QGRRU� 6SLHOSODW] �JHVDP SHOW�ß�GXUFK�%HWUHXHU�LQQHQ�YRU�2UW�ß�HUUHLFKW�P DQ
JHQDX�MHQH��GLH�P LW�GHP �3URGXNW�WDWV¦ FKOLFK�HWZDV�DQIDQJHQ�Ņ QQHQ�

� ��( UKHEXQJ�YRQ�0 DUNWIRUVFKXQJVGDWHQ�GXUFK�GLUHNWHQ�. RQWDNW�P LW�GHQ�7RXFKSRLQWV��' XUFK�GLH�HQJH
%H] LHKXQJ�] X�GHQ�9HUWHLOSDUWQHU�LQQHQ�Ņ QQHQ�JH] LHOWH�%HIUDJXQJHQ�GXUFKJHIüKUW�ZHUGHQ��VHL�HV�] X
5üFNP HOGXQJHQ�DXV�GHP �$OOWDJ��] XU�3URGXNWHUIDKUXQJ�RGHU�] XU�. DXIEHUHLWVFKDIW��' LHV�LVW�EHL
NODVVLVFKHQ�$7/ � . DP SDJQHQ�XQG�DXFK�6DP SOLQJ�DXI�GHU�6WUD¡ H�QXU�VFKZLHULJ�P ¸ JOLFK�
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� ��. RVWHQHIIL] LHQWH�0 DUNHWLQJNDP SDJQH��7RXFKSRLQW�6DP SOLQJ�LVW�QLFKW�QXU�JüQVWLJHU�DOV�YLHOH
NODVVLVFKH�. DP SDJQHQ��HV�LVW�DXFK�HIIHNWLYHU��: ¦ KUHQG�$7/ � . DP SDJQHQ�LQ�6XP P H�DXI�EUHLWH
6WUHXXQJ�VHW] HQ��SXQNWHW�7RXFKSRLQW�6DP SOLQJ�GXUFK�1 ¦ KH��5HOHYDQ] �XQG�DNWLYHV
. RQVXP HQWHQHUOHEHQ��' HU�SHUV̧ QOLFKH�7ULDO�0 RP HQW�HU] HXJW�HFKWHV�,QWHUHVVH�XQG�IüKUW
QDFKZHLVOLFK�] X�Ķ KHUHU�: LHGHUNDXIZDKUVFKHLQOLFKNHLW�

� ��,P DJHWUDQVIHU�XQG�$XIODGXQJ�GHU�0 DUNH�GXUFK�9HUWHLOXQJ�üEHU�HLQH�9HUWUDXHQVSHUVRQ��' XUFK
7RXFKSRLQW�6DP SOLQJ�ZLUG�GDV�,P DJH�GHU�0 DUNH�HUĶ KW��ZHLO�GLH�3URGXNWH�GXUFK�HLQH
9HUWUDXHQVSHUVRQ�üEHUJHEHQ�ZHUGHQ��' XUFK�GLHVHQ�SHUV̧ QOLFKHQ�7ULDO�0 RP HQW�HUOHEW�GLH�0 DUNH�HLQH
,P DJHDXIODGXQJ�XQG�ZLUG�YRP �. RQVXP HQWHQ�DOV�JODXEZüUGLJ�XQG�YHUWUDXHQVYROO�ZDKUJHQRP P HQ�
' DV�HUĶ KW�GDV�,QYROYHP HQW�XQG�JOHLFK] HLWLJ�GLH�: LHGHUNDXIVUDWH�

� ��* UR¡ H�0 HQJHQ�LQ�GHU�9HUWHLOXQJ�P ¸ JOLFK��7RXFKSRLQW�6DP SOLQJ�ZLUNW�SHUV̧ QOLFK��NDQQ�DEHU�GHQQRFK
JUR¡ �JHGDFKW�ZHUGHQ��ž EHU�DXVJHZ¦ KOWH��UHLFKZHLWHQVWDUNH�7RXFKSRLQWV�ZLH�0 RGHKDQGHO��7KHUP HQ
RGHU�%üUR� 1 HW] ZHUNH�ODVVHQ�VLFK�VHOEVW�KRKH�6WüFN] DKOHQ�HIIL] LHQW�XQG�DXWKHQWLVFK�YHUWHLOHQ�

� ��: DV�XQWHUVFKHLGHW�7RXFKSRLQW� 6DP SOLQJ
$JHQWXUHQ�YRQ�NODVVLVFKHQ
3URP RWLRQDJHQWXUHQ"
' LH�P HLVWHQ�$JHQWXUHQ�ELHWHQ�YLHOH�YHUVFKLHGHQH�0 DUNHWLQJDNWLYLW¦ WHQ�ZLH�] ��%��$7/ ��%7/ � . DP SDJQHQ�
( YHQWV��3URP RWRUHQ��6WUD¡ HQVDP SOLQJV��: HUEHP DWHULDOSURGXNWLRQ�XQG�� DXIEDX��0 HVVHEHWUHXXQJ��$P ELHQW
0 HGLD�HWF��DQ��' HU�) RNXV�OLHJW�GDEHL�] ZDQJVO¦ XILJ�DXI�GHU�%UHLWH�GHV�3RUWIROLRV��QLFKW�DXI�GHU�7LHIH�HLQ] HOQHU
0 D¡ QDKP HQ��' DV�IüKUW�GD] X��GDVV�GLH�$XIP HUNVDP NHLW�QLFKW�] X�� � � �� �DXI�HLQH�VSH] LILVFKH�. DP SDJQHQIRUP
JHOHJW�ZHUGHQ�NDQQ�

( LQH�UHLQH�7RXFKSRLQW� 6DP SOLQJ� $JHQWXU�ZLH�) UHXGHEULQJHU�DUEHLWHW�DQGHUV��+LHU�GUHKW�VLFK�DOOHV
DXVVFKOLH¡ OLFK�XP �GDV�6DP SOLQJ�üEHU�9HUWUDXHQVSHUVRQHQ��( V�ZHUGHQ�NHLQH�3URP RWRU�LQQHQ�UHNUXWLHUW�
NHLQH�6FUHHQV�JHEXFKW��NHLQH�( YHQWIO¦ FKHQ�EHVSLHOW��6WDWWGHVVHQ�OLHJW�GHU�JHVDP WH�) RNXV�DXI�GHU�$XVZDKO�
%HWUHXXQJ�XQG�$NWLYLHUXQJ�GHU�7RXFKSRLQWV�VHOEVW�� �DOVR�MHQHU�3HUVRQHQ�XQG�2UWH��üEHU�GLH�3URGXNWH
SHUV̧ QOLFK�XQG�JODXEZüUGLJ�NRP P XQL] LHUW�ZHUGHQ�

- H�EHVVHU�GLHVH�7RXFKSRLQWV�EHWUHXW�ZHUGHQ��GHVWR�VW¦ UNHU�LVW�GDV�,QYROYHP HQW�� �XQG�GHVWR�EHVVHU�GLH
8P VHW] XQJ��* HQDX�GDULQ�OLHJW�GLH�6W¦ UNH�HLQHU�VSH] LDOLVLHUWHQ�$JHQWXU��' LH�SHUV̧ QOLFKH�. RP P XQLNDWLRQ�P LW
GHQ�9HUWHLOSDUWQHU�LQQHQ�LVW�QLFKW�QXU�1 HEHQVDFKH��VRQGHUQ�. HUQ�GHU�. DP SDJQH��' DGXUFK�HQWVWHKW�QLFKW
QXU�HLQH�VHKU�DXWKHQWLVFKH�8P VHW] XQJ��VRQGHUQ�HV�Ņ QQHQ�DXFK�ZHUWYROOH�,QVLJKWV�GLUHNW�YRP �7RXFKSRLQW
HLQJHKROW�ZHUGHQ��VHL�HV�) HHGEDFN�] XU�3URGXNWZLUNXQJ��] XU�=LHOJUXSSHQZDKUQHKP XQJ�RGHU�] XP
9HUWHLOSUR] HVV�VHOEVW�
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� � ��ž EHU�GLH�$XWRULQ�XQG�GLH�$JHQWXU
ž EHU�GLH�$XWRULQ��- RKDQQD�%UXQQHU�KDW�VHLW�� � �- DKUHQ�( UIDKUXQJ�LP �LQWHUQDWLRQDOHQ�$XIEDX�YRQ�0 DUNHQ�XQG
KDW�VLFK�GDUDXI�VSH] LDOLVLHUW��3URGXNWLQQRYDWLRQHQ�XQG�EHVWHKHQGH�3URGXNWH�LQ�GLH�. ¸ SIH�GHU�. RQVXP HQWHQ
] X�EULQJHQ��XP �KLHU�GHQ�EHVWHQ�2XWSXW�IüU�HLQ] HOQH�3URGXNWH�] X�OLHIHUQ�XQG�XQWHUVFKLHGOLFKH
0 DUNHWLQJVWUDWHJLHQ�DQ] XZHQGHQ��' XUFK�LKUH�ODQJM¦ KULJH�( UIDKUXQJ�KDW�VLH�IHVWJHVWHOOW��GDVV�HLQ�7ULDO
0 RP HQW�EHLP �. RQVXP HQWHQ�HLQH�JüQVWLJH�XQG�JOHLFK] HLWLJ�VHKU�HIIL] LHQWH�) RUP �GHU�9HUP DUNWXQJ�LVW�
1 DFK�� � �- DKUHQ�DXI�GHU�6HLWH�GHU�0 DUNHQHLJHQWüP HU�KDW�VLH�VLFK�HQWVFKORVVHQ��LKU�. QRZ� KRZ�üEHU�0 DUNHQ
XQG�9HUP DUNWXQJ�DXI�$JHQWXUVHLWH�HLQ] XVHW] HQ�

) UHXGHEULQJHU��ZZZ�IUHXGHEULQJHU�FRP ��LVW�HLQ�6DP SOLQJ� ' LHQVWOHLVWHU��GHU�. RRSHUDWLRQHQ�P LW
9HUWUDXHQVSHUVRQHQ�XQG�1 HW] ZHUNSDUWQHUQ�HLQJHKW�XQG�3URGXNWSUREHQ�DQ�DXVJHZ¦ KOWH�=LHOJUXSSHQ
YHUWHLOW��6R�ZXUGHQ�VFKRQ�0 LOOLRQHQ�3URGXNWSUREHQ�HUIROJUHLFK�YHUWHLOW�ß�LQ�6FKXOHQ�XQG�8QLYHUVLW¦ WHQ��EHL
†U] WHQ�XQG�†U] WLQQHQ��LQ�) ULVHXUVWXGLRV��) LWQHVVFHQWHUQ��+RWHOV��) DVKLRQVKRSV�XQG�YLHOHQ�ZHLWHUHQ
UHOHYDQWHQ�7RXFKSRLQWV�

( LQ] LJDUWLJ�IüU�) UHXGHEULQJHU�LVW�GLH�SHUV̧ QOLFKH�ž EHUJDEH�GHU�6DP SOHV�GXUFK�0 LWDUEHLWHU�XQG
0 LWDUEHLWHULQQHQ��3DUWQHU�XQG�3DUWQHULQQHQ��6R�YHUWHLOW�GLH�†U] WLQ�SHUV̧ QOLFK�GDV�LQQRYDWLYH
0 DJQHVLXP SURGXNW�DQ�LKUH�3DWLHQWHQ�XQG�3DWLHQWLQQHQ��GLH�) ULVHXULQ�üEHUUHLFKW�HLQH�6KDP SRRSUREH�XQG
GHU�6FKUHLEZDUHQK¦ QGOHU�QHXH�6WLIWH�DQ�6FKXONLQGHU��9HUWUDXHQ�VFKDIIW�* ODXEZüUGLJNHLW�
) UHXGHEULQJHU�ELHWHW�� � �=LHOJUXSSHQNDWHJRULHQ�IüU�6DP SOLQJDNWLRQHQ��GDUXQWHU�%HDXW\ LQWHUHVVLHUWH�
) DP LOLHQ��) DVKLRQEHJHLVWHUWH�RGHU�* HVXQGKHLWVEHZXVVWH��=X�GHQ�ELVKHULJHQ�. XQGHQ�] ¦ KOHQ�8QWHUQHKP HQ
ZLH�1 HVWO«��0 DUV��3HUVLO��7HHNDQQH��' U��2HWNHU��5DXFK��<DNXOW��* ¸ VVHU��* XKO��0 $0 ��%HQâV�2ULJLQDO�XQG�YLHOH
P HKU�

. RQWDNW�] X�) UHXGHEULQJHU
$JHQWXU�) UHXGHEULQJHU�* P E+
3UDWHUVWUD¡ H�� � � ��$� � � � � �: LHQ
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