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F��9RUYHUVXFKH�Ä0DJQHWURQ�6SXWWHULQJ³�%HVFKLFKWXQJ([SHULPHQWH� ]XP�0DJQHWURQ� 6SXWWHULQJ� NRQQWHQ� LQ� GLUHNWHU� =XVDPPHQDUEHLW� PLW� GHU�*UXSSH� YRQ� 3URI�� 3HWHU�2HOKDIHQ�� 8QLYHUVLWlW� %DVHO�� GXUFKJHI�KUW� ZHUGHQ�� 'LHVHV� %HVFKLFKWXQJVYHUIDKUHQ� ILQGHW� LQ� HLQHU�9DNXXPNDPPHU�VWDWW�� LQ�GHU�XQWHU�YHUG�QQWHU�*DVDWPRVSKlUH�HLQ�3ODVPD�JH]�QGHW�ZLUG��$EJHVFKLHGHQ�ZXUGHQ�G�QQH� )LOPH� YRQ� 7L2��[� �� 6L2��� XQG� $O�2��� 9HUZDQGW� ZXUGHQ� GLH� 3UR]HVVJDVH� 6DXHUVWRII� XQG� $UJRQ�� XQG�HQWVSUHFKHQGH� 7DUJHWV� DXV� 7LWDQ�� 6LOL]LXP� XQG� $OXPLQLXP�� ,Q�VLWX 3KRWRHOHNWURQHQVSHNWURVNRSLH� JLEW�$XIVFKOXVV� �EHU� GLH� FKHPLVFKH� =XVDPPHQVHW]XQJ� XQG� GLH� HOHNWURQLVFKHQ� (LJHQVFKDIWHQ� GHU� DEJHVFKLHGHQHQ�)LOPH��$XI� GLHVH�:HLVH�N|QQHQ� GLH�3UR]HVVSDUDPHWHU� HQWVSUHFKHQG� GHU� JHZ�QVFKWHQ�6W|FKLRPHWULH� HLQJHVWHOOW�ZHUGHQ�� 0LW� HLQHU� 5HLKH� RSWLVFKHU� ([SHULPHQWH� N|QQHQ� GLH� RSWLVFKHQ� .RQVWDQWHQ� %UHFKXQJVLQGH[� Q� XQG�([WLQNWLRQVNRHIIL]LHQW� N� LQGLUHNW� JHPHVVHQ� ZHUGHQ�� (V� VWHKHQ� (FKW]HLW�/DVHU�5HIOHNWRPHWULH��6SHNWURSKRWRPHWULH� XQG� VSHNWURVNRSLVFKH� (OOLSVRPHWULH� ]XU� 9HUI�JXQJ�� 'DEHL� P�VVHQ� GLH� WKHRUHWLVFKHQ�)RUPHOQ� DQ� GLH� JHPHVVHQHQ� 'DWHQ� DQJHILWWHW� ZHUGHQ�� 8P� HLQHQ� WKHRUHWLVFK� JHSODQWHQ� 6FKLFKWVWDSHO� ]X�UHDOLVLHUHQ��P�VVHQ�GLH�%UHFKXQJVLQGL]HV�XQG�$EVFKHLGHUDWHQ�]XQlFKVW�I�U�GLH�(LQ]HOVFKLFKWHQ�EHVWLPPW�ZHUGHQ��:HLWHUKLQ�VROO� LQ�XQVHUHP�)DOO�GLH�$EVRUSWLRQ�YHUPLHGHQ�ZHUGHQ��N� �����:HQQ�GLH�%UHFKXQJVLQGL]HV�PLW�GHQ�=LHOYRUVWHOOXQJHQ� �EHUHLQVWLPPHQ� XQG� GLH� $EVFKHLGHUDWHQ� EHNDQQW� VLQG�� NDQQ� GHU� 0HKUIDFK�6FKLFKWVWDSHO�KHUJHVWHOOW� ZHUGHQ�� (LQ� HOHNWURQHQPLNURVNRSLVFKHV� %LOG� HLQHU� I�QIODJLJHQ�0HKUIDFKVFKLFKW� DXV�$OXPLQXPR[LG�XQG� 6LOL]LXPR[LG� LVW� LQ� )LJ�� �D�� JH]HLJW�� $Q� GHQ� YHUVFKLHGHQHQ� *UDXW|QHQ� VLQG� GHXWOLFK� GDV� 6LOL]LXPVXEVWUDW��ZHLVV���GLH�$OXPLQLXPR[LGVFKLFKWHQ��KHOOJUDX��XQG�GLH�6LOL]LXPR[LGVFKLFKWHQ��GXQNHOJUDX��]X�HUNHQQHQ�
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D�� E��)LJ��� D��(OHNWURQHQPLNURVNRSLH�HLQHU�I�QIODJLJHQ�0HKUIDFKVFKLFKW DXV�$OXPLQLXPR[LG�XQG�6LOL]LXPR[LG�E�� *ODVVXEVWUDWH� EHVFKLFKWHW� PLW� 0HKUODJHQVFKLFKWHQ� DXV� 7LWDQR[LG� XQG� 6LOL]LXPR[LG�� 'LH� ZHLVVHQ�=DKOHQ�JHEHQ�GLH�VRODUH�7UDQVPLVVLRQ�DQ��VRODUH�7UDQVPLVVLRQ�HLQHV�XQEHVFKLFKWHWHQ�*ODVHV��| ������7URW]�GHU�UHODWLY�KRKHQ�7UDQVPLVVLRQVZHUWH�HUVFKHLQHQ�GLH�5HIOHNWLRQVIDUEHQ�EHHLQGUXFNHQG�NUlIWLJ���
)DUELJH�0HKUIDFKVFKLFKWHQ�DXV�7LWDQGLR[LG�XQG�6LOL]LXPGLR[LG�VLQG� LQ�)LJ���E��DEJHELOGHW��7URW]�GHU�NUlIWLJHQ�5HIOHNWLRQVIDUEHQ� VLQG� GLH�:HUWH� I�U� GLH� VRODUH� 7UDQVPLVVLRQ� HUVWDXQOLFK� KRFK� �I�U� DOOH� 3UREHQ�t �������'HU�9HUOXVW� UHODWLY� ]X� HLQHP� XQEHVFKLFKWHWHQ� *ODV� �VRODUH� 7UDQVPLVVLRQ� ��� ��� EHWUlJW� DOVR� K|FKVWHQV� ���3UR]HQWSXQNWH��'HU�HQHUJHWLVFKH�3UHLV�I�U�GLH�)DUEHUVFKHLQXQJ�LVW�DOVR�QLFKW�VHKU�KRFK��0DQ�P�VVWH�GHQ�IDUELJHQ�.ROOHNWRU�QXU�HWZDV�JU|VVHU�GLPHQVLRQLHUHQ�DOV�HLQHQ�VFKZDU]HQ�JOHLFKHU�/HLVWXQJ�
�� .ROODERUDWLRQHQ1DWLRQDO�=XVDPPHQDUEHLW�PLW�GHU�)RUVFKXQJVJUXSSH�3URI��3��2HOKDIHQ��8QLYHUVLWlW�%DVHO
,QWHUQDWLRQDO�
7HLOQDKPH�DP�277,�± 7HFKQLNVHPLQDU��EHU�6RO*HO�%HVFKLFKWXQJ��5HJHQVEXUJ��'�
%HVXFK�GHV�,QVWLWXWV�I�U�1HXH�0DWHULDOLHQ�,10��6DDUEU�FNHQ��'�
���7UDQVIHUV(V�KDEHQ�QRFK�NHLQH�7UDQVIHUV�VWDWWJHIXQGHQ�
���3HUVSHNWLYHQ7KHRULH�� :HFKVHOEH]LHKXQJ�([SHULPHQW�Ù 7KHRULH�,��%HVWLPPXQJ�UHDOHU�RSWLVFKHU�.RQVWDQWHQ��2SWLPLHUXQJ�GHU�(QWZ�UIH�I�U�0HKUIDFKVFKLFKWHQ�,,��%HVWLPPXQJ�YRQ�6FKLFKWGLFNHQ��3UR]HVVNRQWUROOH�� *OREDOH�6XFKH�QDFK�JXWHQ�.RPELQDWLRQHQ�YRQ�0DWHULDOLHQ�XQG�6FKLFKWGLFNHQ
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6RO*HO�� 6\QWKHVH�YRQ�0LVFKR[LGHQ� (QWZLFNOXQJ�HLQHU�7DXFK]LHK�� $SSDUDWXU� 9HUPHLGXQJ�YRQ�6WDXE��VDXEHUHV�/DERU��.DSHOOH�XQWHU�ODPLQDUHU�6WU|PXQJ��6WDXEILOWHU� 8SJUDGH�GHV�6SHNWURPHWHUV�DP�/(62�� 3%� +HUVWHOOXQJ�GHU�WKHRUHWLVFK�HQWZRUIHQHQ�0HKUIDFKVFKLFKWHQ� $XVKlUWXQJ�GHU�)LOPH�GXUFK�89�� /LFKW� 8SVFDOLQJ�]X�JU|VVHUHQ�)RUPDWHQ��$��$��� 3LORWSURGXNWLRQ�GXUFK�,10
0DJQHWURQ�6SXWWHULQJ�� 6WDELOLVLHUXQJ�GHU�$EVFKHLGXQJ� +HUVWHOOXQJ�GHU�WKHRUHWLVFK�HQWZRUIHQHQ�0HKUIDFKVFKLFKWHQ� 6\QWKHVH�YRQ�1DQRNRPSRVLW�0LVFKR[LGHQ�� (QWZLFNOXQJ� HLQHU� QHXHQ� 0HWKRGH� ]XU� Q� 	� N� %HVWLPPXQJ� �.RPELQDWLRQ� YRQ� /DVHU�5HIOHNWRPHWULH� XQG�(OOLSVRPHWULH�� :HFKVHOZLUNXQJ�PLW�,QGXVWULH��3URWRW\SEHVFKLFKWXQJ�
���/LWHUDWXU�� +��$QJXV�0DFOHRG�³7KLQ�)LOP�2SWLFDO�)LOWHUV´���UG (G���,QVWLWXWH�RI�3K\VLFV�3XEOLVKLQJ��%ULVWRO��,6%1������������������������QG (G��ZLWK�$GDP�+LOJHU�/WG��%ULVWRO��,6%1������������������������ $OIUHG�7KHOHQ�³'HVLJQ�RI�2SWLFDO�,QWHUIHUHQFH�&RDWLQJV´��0F*UDZ�+LOO��1HZ�<RUN��,6%1���������������������� $OIUHG�7KHOHQ�³'HVLJQ�RI�0XOWLOD\HU�,QWHUIHUHQFH�)LOWHUV´��LQ�³3K\VLFV�RI�7KLQ�)LOPV´��HG��E\�*HRUJ�+DVV�DQG�5XGROI�(��7KXQ��$FDGHPLF�3UHVV��1HZ�<RUN��9RO�����S������������� 2OLYHU�6��+HDYHQV�³2SWLFDO�3URSHUWLHV�RI�7KLQ�6ROLG�)LOPV´��%XWWHUZRUWKV��/RQGRQ��������� .XUW�1DVVDX�³7KH�3K\VLFV�DQG�&KHPLVWU\�RI�&RORU�± 7KH�)LIWHHQ�&DXVHV�RI�&RORU´�-RKQ�:LOH\�	�6RQV��1HZ�<RUN��,6%1����������������������� 5REHUW�6qYH�³3K\VLTXH�GH�OD�FRXOHXU�± GH�O¶DSSDUHQFH�FRORUpH�j�OD�WHFKQLTXH�FRORULPpWULTXH´��0DVVRQ��3DULV��,6%1����������������������� $QGUHDV�6FK�OHU�³1DQRFRPSRVLWH�DQG�QDQRFU\VWDOOLQH�WKLQ�ILOPV�IRU�VRODU�HQHUJ\�DSSOLFDWLRQV��GHSRVLWLRQ�DQG�SK\VLFDO�FKDUDFWHUL]DWLRQ�� ���,QDXJXUDOGLVVHUWDWLRQ�8QLYHUVLWlW�%DVHO��������� $��6FK�OHU��&��(OOHQEHUJHU��3��2HOKDIHQ��&��+DXJ��5��%UHQQ�³2SWLFDO�SURSHUWLHV�RI�WLWDQLXP�FRQWDLQLQJ�DPRUSKRXV�K\GURJHQDWHG�FDUERQ�ILOPV��D�&�+�7L��³� -��$SSO��3K\V������������������� $��6FK�OHU��-��*HQJ��3��2HOKDIHQ��6��%UXQROG��3��*DQWHQEHLQ��8��)UHL�³$SSOLFDWLRQ�RI�WLWDQLXP�FRQWDLQLQJ�DPRUSKRXV�K\GURJHQDWHG�FDUERQ�ILOPV��D�&�+�7L��DV�RSWLFDO�VHOHFWLYH�DEVRUEHU�FRDWLQJV³��6RO��(QHUJ\�0DWHU��$QG�6RO��&HOOV������������������ $��6FK�OHU��,��5��9LGHQRYLF��3��2HOKDIHQ��6��%UXQROG��³7LWDQLXP�FRQWDLQLQJ�DPRUSKRXV�K\GURJHQDWHG�VLOLFRQ�FDUERQ�ILOPV��D�6L�&�+�7L��IRU�GXUDEOH�VRODU�DEVRUEHU�FRDWLQJV³��6RO��(QHUJ\�0DWHU��$QG�6RO��&HOOV���������������
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