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4XHOOHQ�ZZZ�LQVHO�UXQGH�GH�ZZZ�ZLNLSHGLD�GH�
5RWKHU1RUZHJHQ0LWWH



12. 7DJ� Runde :DndeUunJ� 13. -ulL 2016 


1DFKHLQHPDEHUPDOVJXWHQ)U�KVW�FNPLW$XIEDFNEU|WFKHQ�ZDQGHUWHQZLUKLQDXI]XU
9RJHOEHREDFKWXQJVWRXUDXIGHU,QVHO5XQGH�$XIGHQ+|KHQGHU,QVHOEHILQGHWVLFKHLQ
+RFKPRRU�XQVHUDOWHU%HNDQQWHU:ROOJUDVHUIUHXWHXQVHU$XJH�'LH:HJHVLQG
DXVJLHELJ�DEHUPDQFKPDOYHUZLUUHQGDXVJHVFKLOGHUWXQGDQGHQVXPSILJHQ6WHOOHQPLW
+RO]ERKOHQXQG3ODQNHQEHOHJW�VRGDVVPDQYHUQ�QIWLJJHKHQNDQQ�6lPWOLFKH
9RJHOEUXWJHELHWHOLHJHQDXIGHUJHJHQ�EHUOLHJHQGHQ6HLWHGHU,QVHOXQGZLUJLQJHQ
]XQlFKVW]X/XQGHXUD�ZRLQVEHVRQGHUH3DSDJHLWDXFKHUEU�WHQ�8QVZDUJHVDJWZRUGHQ�
GDVVPDQLQGHQ$EHQGVWXQGHQ�VRDE��8KUEHVRQGHUVYLHOHVHKHQVROOWH�DEHUZLU
ZDUHQDXFKPLWGHP(UJHEQLVGHU9RJHOVLFKWXQJHQDP9RUPLWWDJ]XIULHGHQ�=XPLQGHVW
ZDUHQQRFKZHQLJH%HVXFKHUGD�DX�HUHLQHV9RJHONXQGLJHQ�GHUPLWVHLQHPJUR�HQ
7HOHEREMHNWLYVFKRQDPIU�KHQ0RUJHQGRUWKLQJHZDQGHUWZDU�'LH3DSDJHLWDXFKHUVLQG
ZLUNOLFKVHKUSXW]LJ�IOLHJHQHWZDVZXVHOLJXQGZDWVFKHOQ�ZHQQVLHODXIHQ�,KUH
+DXSWIlKLJNHLWOLHJWZRKOZLUNOLFKLP7DXFKHQ�7KRPDVNRQQWHYLHOHVFK|QH)RWRV
PDFKHQ�%HVRQGHUVHUIUHXWHXQVHLQEU�WHQGHV$GOHUSDDUPLW-XQJHPDXIHLQHPKRKHQ
)HOVHQ�,QWHUHVVDQW]XEHREDFKWHQZDUHQGLH5DXEP|ZHQ�GLH�EHUGLH+RFKHEHQH
NUHLVWHQ�YHUPXWOLFKQDFKNOHLQHQ)HOGOHUFKHQRGHUDQGHUHQ-XQJY|JHOQVXFKHQG�$EXQG
]X�ZHQQVLFK]ZHLLP)OXJEHJHJQHWHQ�I�KUWHQVLH�6FKHLQ��NlPSIHLQGHU/XIWGXUFK�





$P:HJHVUDQGILQGHQZLU%LOGHUHLQHVHLQKHLPLVFKHQ.�QVWOHUV�











*UR�e RDuEP|Ze 



*UR�e RDuEP|Ze 
9RUNRPPen DuI Runde 
'HU%HVWDQGYRQ��3DDUHQDXI5XQGHLVWGHUJU|�WHGHV/DQGHV�6LHEU�WHQYHUVWUHXWDXIGHQ0RRUIOlFKHQ
GHU,QVHO�2IWVLHKWPDQVLHDXIHUK|KWHQ)HOVHQVLW]HQ�XPQDFK%HXWH$XVVFKDX]XKDOWHQ�$XFKZHQQLKUH
1HVWHUDX�HUKDOEGHUPDUNLHUWHQ6FKXW]JHELHWHOLHJHQ�GDUIPDQVLFKGHQ*HOHJHQDXINHLQHQ)DOO]XZHLW
QlKHUQ�1LFKWQXUXPGLH7LHUHQLFKW]XVW|UHQ�GLHZHKUKDIWHQ5DXEY|JHOJUHLIHQ(LQGULQJOLQJHRIWKHIWLJPLW
LKUHQVFKDUIHQ.UDOOHQDQ�


9eUEUeLWunJ� /eEensUDuP 
'LHNUlIWLJVWH$UWLVWGLHPLWHLQHU.|USHUOlQJHELV��=HQWLPHWHUEXVVDUGJUR�H6NXD�GLHX�D�DXI
QRUGZHVWHXURSlLVFKHQ,QVHOQEU�WHW�6NXDVODVVHQVLFKJHOHJHQWOLFK�YRUDOOHPLP+HUEVW�DQGHUGHXWVFKHQ
1RUGVHHNXVWHEHREDFKWHQ�%UXWY|JHODXI,VODQG�GHQ)DU|HUQXQG6FKRWWODQG�*UR�H5DXEP|ZHQQLVWHWHQ
HUVWPDOV����LQ1RUZHJHQXQG����DXI5XQGH�


$usseKen 
)DPLOLHEUDXQHU6HHY|JHO�GLHPLWGHQ0|ZHQYHUZDQGWVLQG�5DXEP|ZHQVLQGNUlIWLJH)OLHJHUPLW
JHNU�PPWHQ+DNHQVFKQlEHOQXQGODQJHQ�VFKPDOHQ)O�JHOQ�'LHPLWWOHUHQ6FKZDQ]IHGHUQVLQGYHUOlQJHUW�
'LH%HLQHVLQGVFKZDU]�GLH=HKHQWUDJHQODQJH�VFKDUIH.UDOOHQ�'LH�����FPJUR�H6SDWHOUDXEP|ZH
EHVLW]WJHGUHKWH�PLWWOHUH6FKZDQ]IHGHUQ�:LHEHLLKUHUNOHLQHUHQ9HUZDQGWHQ�GHU6FKPDURW]HUUDXEP|ZH
���ELV��=HQWLPHWHU��JLEWHVYRQLKUKHOOHUHXQGGXQNOHUH)DUEYDULDQWHQ�'HU5�FNHQGHUKHOOHUHQ)RUPLVW
EUDXQ�GHU6FKHLWHOVFKZDU]�GLH:DQJHQJHOEOLFKXQGGLH8QWHUVHLWHJU|�WHQWHLOVZHL�JHIlUEW�GLHGXQNOHUH
)RUPLVWGXUFKJHKHQGGXQNHOEUDXQJHIDUEW�'LHPLWWOHUHQ6FKZDQ]IHGHUQGHU6FKPDURW]HUUDXEP|ZHVLQG
UHODWLYNXU]XQGVHKUVSLW]�'LHNOHLQVWH$UWLVWGLH)DONHQUDXEP|ZH���ELV��=HQWLPHWHU��GLHPLW��
=HQWLPHWHUQGLHOlQJVWHQ�PLWWOHUHQ6FKZDQ]IHGHUQEHVLW]W�6SDWHO�XQG)DONHQUDXEP|ZHQEU�WHQLQGHU
7XQGUDXQGHUQlKUHQVLFKYRU]XJVZHLVHYRQ/HPPLQJHQ�6LH]HLJHQHLQHDXVJHSUlJWH$EKlQJLJNHLWYRQ
GHQ3RSXODWLRQVVFKZDQNXQJHQGLHVHU.OHLQVlXJHU�


1DKUunJ 
5DXEP|ZHQHUQlKUHQVLFKYRQ)LVFKHQ�$DV�NOHLQHQ1DJHWLHUHQVRZLH(LHUQXQG1HVWOLQJHQDQGHUHU
9|JHO�$OV%HXWHSDUDVLWHQMDJHQVLHDQGHUHQ9|JHOQZLH0|ZHQXQG6HHVFKZDOEHQGLH%HXWHDE�


%UuW� 1DFKNRPPen 
$OOH5DXEP|ZHQEU�WHQDP%RGHQLQ0RRU�XQG7XQGUHQJHELHWHQGHU$UNWLVXQG$QWDUNWLVXQGVLQG
DXVJHVSURFKHQH=XJY|JHO�5DXEP|ZHQEU�WHQDOVHLQ]HOQH3DDUHRGHULQRIIHQHQ.RORQLHQ�6LHVLQGHUVW
LQHLQHP$OWHUYRQ���-DKUHQEUXWUHLI�(LDEODJHLVWYRQ0LWWH0DLELV$QIDQJ-XQL�'LHPHLVW�(LHUZHUGHQLQ
�����7DJHQXEHUZLHJHQGYRP:HLEFKHQDXVJHEU�WHW�'DV0lQQFKHQLVWKDXSWVlFKOLFKIXUGLH1DKUXQJV�
EHVFKDIIXQJ]XVWlQGLJ�'LHQHVWKRFNHQGHQ-XQJHQVLQGQDFK�����7DJHQIO�JJH�DEHUQRFKHLQH:HLOH
YRQGHQ(OWHUQDEKlQJLJ�'LH3DDUHWUHQQHQVLFKPHLVWQDFKGHU%UXW]HLW�WUHIIHQVLFKDEHULPQlFKVWHQ-DKU
DPVHOEHQ1LVWSODW]ZLHGHU�5DXEP|ZHQSDDUHVLQGVLFKJHZ|KQOLFKOHEHQVODQJWUHX�

:DndeUunJen 
$X�HUKDOEGHU%UXW]HLWOHEHQ6NXDVDXIGHPRIIHQHQ0HHU�$OV=XJYRJHO]LHKHQGLHDXIGHU1RUGKDOENXJHO
EU�WHQGHQ6NXDVQDFK6�GHQXQGXPJHNHKUW�$OWY|JHO�EHUZLQWHUQ]XP7HLOLQGHUZHLWHUHQ8PJHEXQJGHV
%UXWSODW]HV�















3DSDJeLWDuFKeU 



3DSDJeLWDuFKeU 
9RUNRPPen DuI Runde 
3DSDJHLWDXFKHUVLQGGDV:DKU]HLFKHQYRQ5XQGH�5XQGHLVWGLHJU|�WH.RORQLH6�GQRUZHJHQV�'HU
%HVWDQGYRQFD��������3DDUHQLVWUHFKWVWDELO�9RQ����ELV����KDWGLH=DKOGHU3DSDJHLWDXFKHUVRJDU
OHLFKW]XJHQRPPHQ�3DSDJHLWDXFKHUVLQGVHKUJXWYRQ/DQGKHU]XEHREDFKWHQ�'LHJU|�WH.RORQLHOLHJW
EHL/XQGHXUD�


9eUEUeLWunJ� /eEensUDuP 
6LHYHUODVVHQQXU]XU%UXWGDV0HHU�1DFKVHLQHP9HUEUHLWXQJVJHELHW�GHPQ|UGOLFKHQ$WODQWLVFKHQ2]HDQ
ZHUGHQQDFK%UXWSOlW]HQXQG.|USHUPD�HQGUHL8QWHUDUWHQEHVFKULHEHQ�
��1RUGJU|QODQG�6SLW]EHUJHQ�1RZDMD6HPOMDXQG-DQ0D\HQ�)UDWHUFXODDUFWLFDQDXPDQQL
��/DEUDGRU�6�GJU|QODQG�,VODQG�0LWWHO�XQG1RUGQRUZHJHQ�)UDWHUFXODDUFWLFDDUWLFD
��6�GOLFKHV1RUZHJHQ�6FKZHGHQ�)DU|HU,QVHOQ�%ULWLVFKH,QVHOQ�%UHWDJQH�)UDWHUFXODDUWLFDJUDEDH
%UXWELRWRSGHV3DSDJHLWDXFKHUVVLQGVFKRWWHUEHGHFNWH�VWHLOH)HOVKlQJH�,Q)HOVVSDOWHQRGHU]ZLVFKHQ
6FKRWWHUVW�FNHQJUlEWHURIWELV]X�PWLHIH%UXWK|KOHQ�


$usseKen 
'HU�����FPJUR�H3DSDJHLWDXFKHUXQWHUVFKHLGHWVLFKYRQDQGHUHQ$ONHQGXUFKVHLQHQJUR�HQ�
GUHLHFNLJHQ�OHXFKWHQGRUDQJHURWHQ6FKQDEHOXQGURWHQ)��HQ�1DFKGHU%UXW]HLWZLUGGLH+RUQVFKHLGHGHV
6FKQDEHOVDEJHZRUIHQ�'DGXUFKZLUGGHU6FKQDEHONOHLQHUXQGYHUOLHUWVHLQHLQWHQVLYH)DUEXQJ�


1DKUunJ 
'HU3DSDJHLWDXFKHUHUQlKUWVLFKIDVWDXVVFKOLH�OLFKYRQ)LVFKHQ�GLHHUWDXFKHQGLQRIWJUR�HU7LHIHIlQJW�
,QGHU%UXW]HLWIlQJWGHU3DSDJHLWDXFKHUNOHLQHUH)LVFKH�GLHHUTXHULP6FKQDEHOKlQJHQG]XU%UXWK|KOH
EULQJW�


%UuW� 1DFKNRPPen 
6FKRQLP)HEUXDU�0lU]NRPPHQGLH3DSDJHLWDXFKHU]XP1LVWJHELHW�,QGHU5HJHOILQGHQVLHGLH+|KOHXQG
DXFKGHQ3DUWQHUGHVYHUJDQJHQ-DKUHVZLHGHU�$QIDQJ0DLOHJWGDV:HLEFKHQLQGHU%UXWK|KOHHLQ(LDXI
GHQ%RGHQRGHUHLQHUVSlUOLFKHQ8QWHUODJHDXV*UDVRGHU6HHWDQJ�'DV(LZLUGYRP:HLEFKHQLQ�����
7DJHQDXVJHEU�WHW�'DVQHVWKRFNHQGH-XQJHZLUGYRQEHLGHQ$OWY|JHOQELV]XP$XVIOLHJHQ�����7DJH
ODQJJHI�WWHUW�


:DndeUunJen 
'HQ:LQWHUYHUEULQJWGHU3DSDJHLWDXFKHULP$WODQWLNXQGGHPZHVWOLFKHQ0LWWHOPHHU�'DV8EHUZLQWHUXQJV�
JHELHWHUVWUHFNWVLFKYRQ0DVVDFKXVHWWVXQG/RQJLVODQGDQGHUDPHULNDQLVFKHQ.�VWH�EHU,VODQG�GHU
V�GQRUZHJLVFKHQ.�VWH�GHQ$]RUHQ�GHQ.DQDULVFKHQ,QVHOQ�GHU%LVFD\D�ELVDQGLHQRUGDIULNDQLVFKH
.�VWH�





















6eeDdleU 



























%DssW|lSel 



%DssW|lSel 
9RUNRPPen DuI Runde 
'HU%HVWDQGDQ%DVVW|OSHOQEHWUlJWDXI5XQGHFD�����3DDUH�,KUH%UXWNRORQLHOLHJWXQWHUKDOEGHV
5XQGHEUDQGHQXQGLVWYRQ5DXGHQLSDJXW�DOOHUGLQJVQXUYRQZHLWHPHLQVHKEDU�6HKUYLHOQlKHUNRPPW
PDQGHU%DVVW|OSHONRORQLHEHLHLQHU%RRWVIDKUW�


9eUEUeLWunJ� /eEensUDuP 
'DV9HUEUHLWXQJVJHELHWHUVWUHFNWVLFK�EHUGHQQ|UGOLFKHQ$WODQWLN�+lXILJLVWHUDXFKDP6DQNW�/RUHQ]�
6WURP�LQ.DQDGDXQGLP)LUWKRI)RUWKLQ6FKRWWODQG]XILQGHQ�


$usseKen 
'HU%DVVW|OSHOLVWPLWHLQHU)O�JHOVSDQQZHLWHYRQELV]X���FPGHUJU|�WH0HHUHVYRJHOGHV1RUGDWODQWLNV�
'LH$OWY|JHOKDEHQHLQZHL�HV*HILHGHUPLWVFKZDU]HQ)OXJHOVSLW]HQ�HLQHQJHOEJHW|QWHQ.RSIXQG+DOV
VRZLH6FKZLPPKlXWHDQGHQ)��HQ�'LH-XQJWLHUHVLQGGXQNHOEUDXQJHIlUEWPLWZHL�HQ6SUHQNHOQ�


1DKUunJ 
%DVVW|OSHOHUQlKUHQVLFKYRQ)LVFKHQXQG7LQWHQILVFKHQ�GLHVLHDXVJUR�HU+|KHVWR�WDXFKHQGHUEHXWHQ�
8P)LVFKH]XHUEHXWHQ�VW�U]WVLFKGHU%DVVW|OSHODXVHLQHU+|KHYRQ�EHU��PKHUDEXQGNDQQEHLP
$XISUDOODXIGLH:DVVHUREHUIOlFKHHLQH*HVFKZLQGLJNHLWYRQELV]X���NP�KHUUHLFKHQ�
,P6WXU]IOXJZHUGHQGLH)O�JHODEJHZLQNHOW�XPVWHXHUQ]XN|QQHQ�(UVWXQPLWWHOEDUYRUGHP$XISUDOODXI
GLH:DVVHUREHUIOlFKHZHUGHQGLH)O�JHODQGHQ.|USHUDQJHOHJWXQGQDFKKLQWHQJHVWUHFNW�'DGXUFK
JHOLQJWHVGHP9RJHO�ZLHHLQ3URMHNWLOGLH:DVVHUREHUIOlFKH]XGXUFKEUHFKHQXP)LVFKH]XHUEHXWHQ�8P
EHLP$XISUDOODXIGLH:DVVHUREHUIOlFKHNHLQHQ6FKDGHQ]XQHKPHQ�KDWGHU%DVVW|OSHOQLFKWQXUHLQH
YHUGLFNWH6FKlGHOGHFNH�VRQGHUQDXFK/XIWVlFNHLP%UXVWXQG+DOVEHUHLFK�'LHVHVFK�W]HQGLHLQQHUHQ
2UJDQHYRU9HUOHW]XQJHQ�


%UuW� 1DFKNRPPen 
%DVVW|OSHOEU�WHQLQ.RORQLHQDQ)HOVN�VWHQDXI0HHUHVLQVHOQ�'LHPRQRJDPOHEHQGHQ9RJHOSDDUHILQGHQ
MHGHV-DKULP0lU]DQGHU%UXWVWlWWHGHV9RUMDKUHV]XVDPPHQ�'DV1HVWGHV9RUMDKUHVZLUGGDEHLYRP
0lQQFKHQPLW*UDVXQG(UGHZHLWHUDXVJHEDXW�'LH(LDEODJHHUIROJW]ZLVFKHQ(QGH0lU]XQG0LWWH0DL�
'HU%DVVW|OSHOOHJWQXUHLQHLQ]LJHV(L�GDVYRQEHLGHQ(OWHUQDEZHFKVHOQG�����7DJHODQJEHEU�WHWZLUG�
6FKRQQDFK��7DJHQKDWGDV.�NHQGDVKDOEH*HZLFKWHLQHV$OWYRJHOVHUUHLFKW�1DFKFD���7DJHQZLUG
GHU-XQJYRJHOVLFKVHOEVW�EHUODVVHQ�1RFKIOXJXQIlKLJOHEWHU���:RFKHQYRQVHLQHQ)HWWUHVHUYHQ�ELVHU
JHOHUQWKDWVHOEVW]XILVFKHQ�


:DndeUunJen 
(QGH6HSWHPEHUYHUODVVHQ-XQJ�XQG$OWYRJHOGDV)HVWODQGXQG]LHKHQDXIV0HHUKLQDXV�
,P:LQWHUILQGHWPDQ%DVVW|OSHOELVDQGLH.�VWHQ0DXUHWDQLHQV�


6RnsWLJes 
'DV6WR�WDXFKHQGHU%DVVW|OSHOOlVVWVLFKJXWYRQ*RNV¡\UDXVEHREDFKWHQ�ZRVLFKRIWJDQ]H6FKZlUPH
GHUVWDWWOLFKHQ9|JHO]XU-DJGYHUVDPPHOQ�%DVVW|OSHON|QQHQHLQ$OWHUYRQFD���-DKUHQHUUHLFKHQ�











































1DFKDXVJLHELJHU9RJHOEHREDFKWXQJOLHIHQZLUKLQDXIDXIGHQ6DQGVWRUQHWXQGELV]XP
.DOGHNORYHQ�XPGRUWLQVEHVRQGHUHGLH%DVVW|OSHOEHLLKUHU-XQJHQDXI]XFKWXQGGHQ
)OXJN�QVWHQ]XEHREDFKWHQ�:LUVDKHQGRUWDXFKHLQLJH.UlKHQVFKDUEHQXQG
7URWWHOOXPPHQ�'LHVWHLOHQ)HOVHQEHHLQGUXFNHQLQVEHVRQGHUHLP+LQEOLFNDXIGLH
9RUVWHOOXQJ�GDVVVLFKGLH-XQJHQ�QRFKQLFKWIO�JJH�YRQGRUWLQV0HHUVW�U]HQ�8QVHU
ZHLWHUHU:HJI�KUWHXQV5LFKWXQJ/HXFKWWXUP�'RUWNDQQPDQSULQ]LSLHOODXFKLQDOWHQ
:RKQKlXVHUQ�EHUQDFKWHQ�GLHVHZHUGHQMHGRFK]XU=HLWUHQRYLHUW�'HU:HJKLQDE]XP
/HXFKWWXUPLVWVWHLO�HVEOLHVHLQNUlIWLJHU:LQGXQGZLUZDUHQIURKXQWHQDQJHNRPPHQ]X
VHLQ�$P)X�HGHV/HXFKWWXUPVVHW]HQZLUXQVLQGHQ:LQGVFKDWWHQXQGD�HQ]XQlFKVW
HLQPDOGLHPLWJHQRPPHQHQ%URWHXQG7RPDWHQ�GD]XJDEHV.DIIHH�$QVFKOLH�HQG
NOHWWHUWHQZLUQRFK]XUHLQHUDOWHQ/HXFKWWXUPUXLQHXQGEHREDFKWHWHQGLH%DVVW|OSHO�GLH
HUIROJUHLFKYRQLKUHQ)LVFKJlQJHQ]XU�FN]XGHQ1HVWHUQIORJHQ�:LUNRQQWHQQLFKW
HUNHQQHQ�ZRUDXVLKUH%HXWHEHVWDQG�7DQJZDUDXIDOOH)lOOHGDEHL�
$QVFKOLH�HQGI�KUWHXQVHU:HJZLHGHUVWHLOGHQ%HUJKLQDXI]XP%HUHLFKGHU6NDUYHXUD
XQG]XP5DXGHWLQGHQ�:LUKDWWHQVFK|QH$XVEOLFNH]XU�FN]XP/HXFKWWXUPXQG�EHUGLH
+RFKPRRUHEHQH�VDKHQGRUWDEHUNHLQH%UXWEHUHLFKHPHKU�
6FKOLH�OLFKJLQJHV]XU�FNQDFK*RNV¡\U�GLHVWHLOH7HHUVWUD�HGLHOHW]WHQ0HWHUZDUGHU
XQDQJHQHKPVWH7HLOI�UXQVHUH.QLH�,QVJHVDPWOHJWHQZLU�NP:DQGHUXQJPLW���
+|KHQPHWHUQKLQDXIXQGKLQXQWHU]XU�FN�
'HQVSlWHQ1DFKPLWWDJYHUEUDFKWHQZLUDXVQDKPVZHLVHHLQPDOPLW)DXOHQ]HQXQG
/HVHQ�]XP$EHQGZXUGHQRFKJHJULOOW�/HLGHUZXUGHGDV:HWWHULPPHUXQJHP�WOLFKHU
XQGIULVFKHUXQGZLUKRIIWHQ�GDVVGHUQlFKVWH7DJI�UGLH%RRWVIDKUWQLFKW]XVW�UPLVFK
ZHUGHQZ�UGH�



7URWWelluPPen 



7URWWelluPPe 
9RUNRPPen DuI Runde 
'HU%HVWDQGDQ7URWWHOOXPPHQEHWUlJWDXI5XQGH���������3DDUH�'LH.RORQLHQGHU7URWWHOOXPPHQ
OLHJHQZLHGLHGHU7RUGDONHQ]ZLVFKHQGHP5XQGHEUDQGHQXQG.DOGHNORYHQVRZLHEHL7HUQHVHW�'LHVHVLQG
YRQ/DQGKHUQLFKW�RGHUQXUYRQZHLWHPHLQVHKEDU�'LH7HLOQDKPHDQHLQHUGHU%RRWVWRXUHQLVW]X
HPSIHKOHQ�


9eUEUeLWunJ� /eEensUDuP 
'LH7URWWHOOXPPHLVWLP1RUGDWODQWLN�LQGHU%DUHQWVVHHXQGLP1RUGSD]LILNYHUEUHLWHW�6LHEU�WHWLQ.RORQLHQ
DXI)HOVNOLSSHQGLUHNWDP0HHU�GDVHLQ]LJHPLWWHOHXURSlLVFKH%UXWYRUNRPPHQEHVWHKWDXI+HOJRODQG�


$usseKen 
7URWWHOOXPPHQKDEHQHLQH*U|�HYRQ�����FPXQGVLQGREHUVHLWVVFKZDU]VRZLHXQWHUVHLWVZHL�JHIlUEW�


1DKUunJ� 
'LH7URWWHOOXPPHHUQlKUWVLFKZLHDOOH$ONHQ�EHUZLHJHQGYRQ)LVFKHQ�DEHUDXFKYRQ0XVFKHOQ�.UHEVHQ
XQG6FKQHFNHQ�


%UuW� 1DFKNRPPen 
=ZLVFKHQ0LWWH0DLXQG0LWWH-XQLOHJWGDV:HLEFKHQHLQHLQ]LJHV(LRKQH8QWHUODJHDXIGHQQDFNWHQ
)HOVHQ�1DFK�����7DJHQ%UXW]HLWVFKO�SIWGHU-XQJYRJHO�'LHVHUZLUGQDFK�����7DJHQIOXJIlKLJ�'HU
-XQJYRJHOZLUGDEHUQXU]ZHL:RFKHQODQJJHI�WWHUWXQGPXVVGDQQYRP)HOVHQKHUDE�RIW]ZHL�RGHU
GUHLKXQGHUW0HWHUWLHI�LQGDV0HHUVSULQJHQ�/XPPHQVSUXQJ��'RUWZLUGHUYRQGHQ$OWY|JHOQELV]XP
)O�JJHZHUGHQJHI�WWHUW�
:DndeUunJen 
7URWWHOOXPPHQOHEHQDX�HUKDOEGHU%UXW]HLWDXIGHPRIIHQHQ0HHU�























)LsFKUeLKeU 



















6WuUPP|Ze 




























9RUNRPPen DuI Runde 
:LH6LOEHUP|ZHQVLQGDXFK6WXUPP|ZHQDXI5XQGH�EHUDOO]DKOUHLFKDQ]XWUHIIHQ�6LHVLQGDOOHUGLQJV
VFKHXHUXQGZHQLJHU]XGULQJOLFKDOVGLHVH�


9eUEUeLWunJ� /eEensUDuP 
'LH6WXUPP|ZHLVWYRQ,VODQGELV]XU%HULQJVWUDVVHVRZLH1RUGZHVWDPHULNDYHUEUHLWHW�,Q(XURSDEU�WHWVLH
LQ,VODQG�6NDQGLQDYLHQ�QRUGZHVWOLFKHQ*UR�EULWDQQLHQ�,UODQG�DQ1RUG�XQG2VWVHHXQGLQ5XVVODQG�


$usseKen 
:LHHLQHNOHLQH6LOEHUP|ZH�DEHUOHLFKW]XHUNHQQHQDQJHOEOLFK�JU�QHQ%HLQHQXQGDQHLQHP]LHUOLFKHUHQ
6FKQDEHO�RKQHURWHP)OHFNLP6SLW]HQWHLO�*UR�H�����FP�)O�JHOVSLW]HVFKZDU]PLWJUR�HP�ZHL�HP
)OHFN�


1DKUunJ 
)OLHJHQRIWZHLWH6WUHFNHQ�XPDXI:LHVHQ�$FNHUQ�6WUlQGHQ�LQ+lIHQXQG0�OOGHSRQLHQQDFK1DKUXQJ]X
VXFKHQ�6FKPDURW]HQDXFKEHLDQGHUHQ9|JHOQ�


%UuW� 1DFKNRPPen 
6WXUPP|ZHQEU�WHQLQ.RORQLHQDQIHOVLJHQ�VDQGLJHQXQGNLHVLJHQ.�VWHQXQGDXI0HHUHVLQVHOQ�DEHU
DXFKDQ%LQQHQJHZlVVHUQ�6LHOHJHQPHLVW�(LHULQHLQHDXVJHNOHLGHWH%RGHQPXOGH�'LH(LHUZHUGHQYRQ
EHLGHQ3DUWQHUQLQ�����7DJHQDXVJHEU�WHW�'LH-XQJHQVLQGQDFK�����7DJHQIOXJIlKLJ�6WXUPP|ZHQ
VLQGVWDQGRUWWUHXXQGILQGHQPHLVWGHQ%UXWSDUWQHUGHV9RUMDKUHVZLHGHU�


:DndeUunJen 
6WDQGYRJHOXQG.XU]VWUHFNHQ]LHKHU�hEHUZLQWHUWDQ1RUG�XQG2VWVHH�$WODQWLNNXVWHELV)UDQNUHLFK�,Q
%LQQHQODQGELVDQGHQ1RUGUDQGGHU$OSHQ�


6RnsWLJes 
'HU%UXWHUIROJLVWRIWVHKUJHULQJ�ZHLO)�FKVHXQG5DWWHQI�UKRKHQ%UXWYHUOXVWVRUJHQ�6WXUPP|ZHQ
ZHUGHQRIWYRQGHQJU|�HUHQ6LOEHUP|ZHQYRQGHQ1LVWSOlW]HQYHUGUlQJW�



6LlEeUP|Ze 






 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
9RUNRPPen DuI Runde 
6LOEHUP|ZHQVLQG�EHUDOODXI5XQGH]DKOUHLFKDQ]XWUHIIHQ�6LHODXHUQ�EHUDOOQDFK(VVEDUHP�(UVSlKWHLQ
:DFKSRVWHQ)LVFKDEIlOOH�HLQHRIIHQH0�OOWRQQHRGHUHLQXQEHDXIVLFKWLJWHV0LWWDJHVVHQ�PHOGHWHUGDVGXUFK
ODXWHV5XIHQVHLQHQ$UWJHQRVVHQ�GLHVLFKVRJOHLFKPLWODXWHP*HVFKUHLGDUDXIVW�U]HQXQGVLFKRIWKHIWLJXPGLH
%HXWHVWUHLWHQ�


9eUEUeLWunJ� /eEensUDuP 
+lXILJVWH0|ZHQDUWGHUHXURSlLVFKHQ.�VWHQ�6LHLVWPLWPHKUHUHQ8QWHUDUWHQFLUFXPSRODU�EHUGLHQ|UGOLFKH
+HPLVSKDUHYHUEUHLWHW�


$usseKen 
$XVJHZDFKVHQH6LOEHUP|ZHQVLQGHWZD��ELV��FPJUR��REHUVHLWVVLOEHUJUDXXQGXQWHUVHLWVZHL�JHIlUEW�'HU
6FKQDEHOLVWJHOEXQGWUlJWHLQHQOHXFKWHQGURWHQ)OHFNDP8QWHUVFKQDEHO�GHUDOV$XVO|VHUEHLGHU
-XQJHQI�WWHUXQJGLHQW�'LH)O�JHOVSLW]HQVLQGVFKZDU]PLWZHL�HQ)OHFNHQ�GLH%HLQHMHQDFK8QWHUDUWURVDRGHU
JHOEJHIlUEW�'LH-XQJY|JHOKDEHQHLQGXQNHOEUDXQJHVSUHQNHOWHV*HILHGHU�GDVHUVWLP$OWHUYRQYLHU-DKUHQGLH
)lUEXQJGHU$OWY|JHODQQLPPW�


1DKUunJ 
$OV$OOHVIUHVVHUHUQlKUHQVLFK6LOEHUP|ZHQYRQ)LVFKHQ�)LVFKHUHLDEIlOOHQ�(LHUQ�9RJHOMXQJHQXQG:�UPHUQDP
6WUDQG�LP:LQWHUILQGHWPDQVLHDXFKLQULHVLJHQ6FKZDUPHQDXI0�OOKDOGHQ�0XVFKHOQXQG.UHEVWLHUZHUGHQ
DXIJHQRPPHQXQGDXVJUR�HU+|KHDXIKDUWHQ8QWHUJUXQGIDOOHQJHODVVHQ�XPVLHDXI]XEUHFKHQ�


%UuW� 1DFKNRPPen 
6LOEHUP|ZHQEU�WHQLQ.RORQLHQDXIIHOVLJHQRGHUVDQGLJHQ)OlFKHQ�'DV*HOHJHHQWKlOW���(LHU�GLHLQHLQHU
PLW3IODQ]HQPDWHULDODXVJHOHJWHQ0XOGHKDXSWVlFKOLFKYRP:HLEFKHQLQ�����7DJHQDXVJHEU�WHWZHUGHQ�'LH
-XQJHQIOLHJHQQDFKFD���7DJHQ�


:DndeUunJen 
$QGHU1RUGVHH6WDQGYRJHOXQG7HLO]LHKHU�-XQJY|JHO]LHKHQLP:LQWHURIWWLHILQV%LQQHQODQG�


6RnsWLJes 
:LHDQGHUH0|ZHQDUWHQZHLVHQVLHHLQUHLFKKDOWLJHV5HSHUWRLUHDQ5XIHQXQWHUVFKLHGOLFKVWHU%HGHXWXQJDXI�



0DnWelP|Ze 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
9RUNRPPen DuI Runde 
0DQWHOP|ZHQNDQQPDQ�EHUDOODXIGHU,QVHODQWUHIIHQ�6LHVLQGMHGRFKEHLZHLWHPQLFKWVR]DKOUHLFKZLH
6LOEHU�RGHU6WXUPP|ZHQ�


9eUEUeLWunJ� /eEensUDuP 
0DQWHOP|ZHQVLQGLPJHPl�LJWHPXQGDUNWLVFKHP1RUGDWODQWLNYHUEUHLWHW�'DV%UXWJHELHWGHU0DQWHOP|ZH
HUVWUHFNWVLFKYRQ6SLW]EHUJHQXQG,VODQGELV1RUGZHVWIUDQNUHLFKXQG'lQHPDUN�


$usseKen 
'LH0DQWHOP|ZHLVWPLWHLQHU*U|�HYRQ�����FPXQGHLQHU6SDQQZHLWHYRQELV]X���FPGLHJU|�WH
0|ZHQDUW�'LH2EHUVHLWHGHU0DQWHOP|ZHLVWIDVWVFKZDU]�GLH%HLQHVLQGIOHLVFKIDUEHQ�'HU6FKQDEHOLVW
JHOEPLWHLQHPURWHQ)OHFN�


1DKUunJ 
'HU9RJHOHUQlKUWVLFKYRQ$DVXQG)LVFKHUHLDEIlOOHQ�HUEHXWHWDEHUDXFKDQGHUH9|JHOELV]XU*U|�HHLQHV
3DSDJHLWDXFKHUV�


%UuW� 1DFKNRPPen 
6LHEU�WHWKDXSWVlFKOLFKDXI0HHUHVLQVHOQXQGDQ)HOVJHVWDGHQLQORVHQ.RORQLHQ�6HOWHQDPIODFKHQ8IHU
XQGLP%LQQHQODQG�0DQWHOP|ZHQEU�WHQHUVWDEHLQHP$OWHUYRQ���-DKUHQ�*HZ|KQOLFKOHJHQVLH�(LHULQ
HLQUHODWLYJUR�HV�DP%RGHQOLHJHQGHV1HVWDXV0RRVXQG*UlVHUQ�2IWZLUGGHU1LVWSODW]GHV9RUMDKUHV
YHUZHQGHW�'LH(LHUZHUGHQYRQEHLGHQ3DUWQHUQ�����7DJHODQJEHEU�WHW�1DFK�����7DJHQVLQGGLH
-XQJHQIO�JJH�


:DndeUunJen 
$Q1RUG�XQG2VWVHHEU�WHQGH0DQWHOP|ZHQVLQG6WDQGY|JHORGHU.XU]VWUHFNHQ]LHKHU�1|UGOLFKHUH
3RSXODWLRQHQ�EHUZLQWHUQDQGHQ.�VWHQ(XURSDVELVQDFK3RUWXJDOXQGLQ1RUGDPHULND�


6RnsWLJes 
%HGLQJWGXUFKYHUEHVVHUWH(UQlKUXQJVEHGLQJXQJHQ]�%�GXUFK)LVFKHUHLDEIlOOH�KDWGHU%HVWDQGDQ
0DQWHOP|ZHQVWDUN]XJHQRPPHQ�







13. 7DJ� Runde %RRWsIDKUW und )DKUW nDFK InneUdDlen�  
              14. -ulL 201� 

:LUIU�KVW�FNWHQ�PDFKWHQXQVHU:RKQPRELOIHUWLJ�G�K�HQWVRUJWHQGDV$OWZDVVHU�GLH
7RLOHWWHXQGI�OOWHQ)ULVFKZDVVHUDXI�'DQQIXKUHQZLU]XP+DIHQ�SDUNWHQGRUWXQG
ZDUWHWHQDXIGLH%RRWVIDKUW�GLHXP�����8KUVWDUWHWH�'HU.DSLWlQ-RKDQZDUHLQ
XQWHUKDOWVDPHU1RUZHJLVFKHU6HHElU�QHLQ�LQGHU7DWHKHPDOLJHU/HKUHUXQGZLUZDUHQ
HLQHDXVGLYHUVHQH1DWLRQDOLWlWHQ]XVDPPHQJHZ�UIHOWH5XQGHYRQ��3DVVDJLHUHQ�
1HEHQHLQHPUDGHOQGHQ'lQHQ�ZDUHQHV'HXWVFKH�9HQH]XHODQHU�$PHULNDQHUXQG
,WDOLHQHU�GLHDOOHPLW0RWRUUlGHUQDXIHLQHURUJDQLVLHUWHQ7RXULQ1RUZHJHQXQWHUZHJV
ZDUHQ�'HU.DSLWlQHU]lKOWHXQV�GDVVHUYRU��-DKUHQLQ5XQGHQRFKDOV/HKUHU
XQWHUULFKWHWKDWWH�LPPHUGDV%RRW�$TXLOD�JHVHKHQKDWWH�PLWGHPGHU9RUEHVLW]HU
XQWHUZHJVZDU�,KQGDQQHLQHV7DJHVJHVDJWKlWWH�ZHQQHUPDODXIK|UHQZ�UGHZROOHQ�
GDQQVROOWHHU%HVFKHLGJHEHQ�8QGGDVSDVVLHUWHGDQQQRFKLPJOHLFKHQ-DKU�LQ�����
6HLWGHPIlKUW-RKDQGUHLPDODP7DJUXQGXPGLH,QVHOXQG]HLJWGHQ%HVXFKHUQYRQ
DX�HQ5XQGHVEHDFKWOLFKH9RJHOZHOW�$PKHXWLJHQ7DJKDWWHQZLU*O�FN�GLH6HHZDU
UHODWLYUXKLJ�QDW�UOLFKVFKDXNHOWHGDV%RRWHWZDV�DEHUDEXQG]XJXFNWHDXFKGLH6RQQH
KLQWHUGHQ:RONHQKHUYRU�:LUIXKUHQLP8KU]HLJHUVLQQXPGLH,QVHOKHUXP�]XQlFKVW
XQWHUHLQHUGHUEHHLQGUXFNHQGHQ%U�FNHQLQ1RUZHJHQKLQGXUFK�GLHGLH,QVHOQYHUELQGHQ
XQGLQWHUHVVDQWHUZHLVHRIWPDOVQXUHLQVSXULJVLQG�2EHQDXIGHU%U�FNHLVWGDQQHLQH
$XVZHLFKP|JOLFKNHLWXQGPDQPXVVJXFNHQ�GDVVPDQHLQDQGHU3ODW]OlVVWXQG
YRUDXVVFKDXHQGIlKUW�
:LUIXKUHQDQVFKZLPPHQGHQ3DSDJHLWDXFKHUQYRUEHLXQGGDQQJDQ]QDKDQGLH
%UXWIHOVHQKHUDQ�%HVRQGHUVZLW]LJIDQGHQZLUGLH.UlKHQVFKDUEHQ�GLHLPPHUDXI)HOVHQ
VD�HQXQGVLFKGXUFKXQVHUH1lKHQLFKWVHKUEHHLQGUXFNHQOLH�HQ�'LHVH9|JHOKDEHQ
JU�QH$XJHQXQG7KRPDVNRQQWHDEHUPDOVHLQLJHJXWH)RWRVVFKLH�HQ�:LUNRQQWHQ
DXFKGDQNGHVUXKLJHQ6HHJDQJVLQGLH*URWWHKLQHLQIDKUHQ�LQGHUDXFKXQ]lKOLJH9|JHO
JHVFK�W]WEU�WHWHQ�HVDEHUVHKULQWHQVLYQDFK9RJHONRWURFK�-RKDQHU]lKOWHXQV�GDVV
GLH.RORQLHGHU%DVVW|OSHO�GLHZLUVFKRQYRQ/DQGDXVJHVHKHQKDWWH�LQGHQOHW]WHQ
-DKU]HKQWHQLPPHUPHKUJHZDFKVHQLVWXQGGLH9|JHODXFKLPPHUZHLWHUREHQEU�WHQ�
$OOH9|JHO�GLHJXWWDXFKHQN|QQHQ�ZLHGLH%DVVW|OSHO�3DSDJHLWDXFKHU�.UlKHQVFKDUEHQ
KDEHQKLHUEHVRQGHUVJXWH%HGLQJXQJHQXQGHLQUHLFKHV1DKUXQJVDQJHERW�ZlKUHQG
0|ZHQDUWHQ�EVSZ�GLH'UHL]HKHQP|ZH�GLHDXI2EHUIOlFKHQILVFKHDQJHZLHVHQVLQG�LQ
GLHVHU*HJHQGNHLQHJXWHQ%HGLQJXQJHQYRUILQGHQ�LQVEHVRQGHUHLQGLHVHP-DKU�'LH
3DSDJHLWDXFKHUKLQJHJHQKDEHQGLHVHV-DKUHLQHQEHVRQGHUVJXWHQ%UXWHUIROJ�G�K�
MHGHV3DDUKDWHLQ-XQJHV�
:LUHUIXKUHQDXFK�GDVVEHLGHQ%DVVW|OSHOQLPPHUHLQ(OWHUQSDDUEHLP1HVWLVW�XP
DXI]XSDVVHQ�GDVVGDV-XQJHQLFKWDXIGLH)HOVHQKLQXQWHUIlOOW�ZDVOHLGHUDEXQG]X
SDVVLHUWXQGGDQQGLH$GOHUHUIUHXW�GLHGRUWDXFKEU�WHQ�VLFKDEHUZHQLJHUDXI)LVFKHDOV
DXIMXQJH9|JHOVSH]LDOLVLHUWKDEHQ�
6FKOLH�OLFKXPUXQGHWHQZLUQRFKGLH6SLW]HGHU,QVHOPLWGHP/HXFKWWXUPXQGNHKUWHQ
]XP+DIHQ]XU�FN�'LH7RXUPLWGHU$TXLODN|QQHQZLUVHKUHPSIHKOHQ�
(LQ7RUGDONRGHU6WXUPYRJHOZDUXQVQLFKWYHUJ|QQW�(VNDQQDEHUDXFKVHLQ�GDVVZLU
GLHVHHLQIDFK�EHUVHKHQKDEHQ�










































.UlKensFKDUEe 



.UlKensFKDUEe 
9RUNRPPen DuI Runde 
'HU%HVWDQGDQ.UlKHQVFKDUEHQDXI5XQGHOLHJWEHLUXQG����3DDUHQ�1RFK����ZDU5XQGHPLW����
3DDUHQGLHJU|�WH.UlKHQVFKDUEHQNRORQLHGHU:HOW�,KUH%UXWNRORQLHOLHJWEHL6NDUYHXUDXQGLVWYRQ/DQG
KHUJXW�DEHUQXUYRQZHLWHPHLQVHKEDU�'D.UlKHQVFKDUEHQLQ6WUDQGQlKHEU�WHQ�VLQGVLHDPEHVWHQYRP
%RRWDXV]XEHREDFKWHQ�2IWVLHKWPDQVLHDXFKDXIGHQ)HOVHQEHL0DJDQHVHWVLW]HQ�ZRVLHPLW
DXVJHEUHLWHWHQ)O�JHOQLKU*HILHGHUWURFNQHQ�


9eUEUeLWunJ� /eEensUDuP 
%U�WHWLQ.RORQLHQDQ)HOVN�VWHQXQG,QVHOQLQGHU1RUGVHH�LP$WODQWLNXQG0LWWHOPHHU�,P*HJHQVDW]]XP
.RUPRUDQOHEWGLH.UlKHQVFKDUEHDXVVFKOLH�OLFKDQGHU.�VWH�
�

$usseKen 
.UlKHQVFKDUEHQJHKRUHQ]XU)DPLOLHGHU.RUPRUDQH�VLQGMHGRFKNOHLQHUXQGVFKODQNHUDOVGLHVHXQG
KDEHQHLQVFKZDU]HV*HILHGHU�PLW$XVQDKPHGHV*HOEHVDP6FKQDEHOJUXQGXQG$XJH�.UlKHQVFKDUEHQ
IOLHJHQPLWJHUDGHDXVJHVWUHFNWHP+DOVXQGVFKQHOOHUHQ6FKOlJHQDOV.RUPRUDQH�


1DKUunJ 
.UlKHQVFKDUEHQHUQlKUHQVLFKDXVVFKOLH�OLFKYRQ)LVFKHQ�GLHVLHWDXFKHQGHUEHXWHQ�6LHWDXFKHQZLHGLH
.RUPRUDQHYRP6FKZLPPHQDXVXQGHUUHLFKHQ:DVVHUWLHIHQYRQ��PXQGPHKU�


%UuW� 1DFKNRPPen 
.UlKHQVFKDUEHQYHUSDDUHQVLFKMHGHV-DKUQHX�HVN|QQHQVLFKDEHUDXFKGLH3DDUHGHV9RUMDKUHVZLHGHU
]XVDPPHQILQGHQ�0LWWH0DLOHJHQVLHPHLVW�(LHUDXIHLQHQ7DQJKDXIHQ�'LH(LHUZHUGHQLQFD���7DJHQ
YRQEHLGHQ(OWHUQDXVJHEU�WHW�1DFK��7DJHQYHUODVVHQGLHQRFKIOXJXQIlKLJHQ-XQJHQGDV1HVWXQG
VSULQJHQYRP%UXWIHOVHQLQV0HHU�+LHUZHUGHQVLHQRFKPHKUHUH:RFKHQYRQEHLGHQ$OWY|JHOQJHI�WWHUW�
ELVVLHVHOEHUQDFK)LVFKHQ7DXFKHQN|QQHQ�


:DndeUunJen 
6HOWHQHU:LQWHUJDVWDQGHU1RUGVHHN�VWHXQGDXI+HOJRODQG�


6RnsWLJes 
.UlKHQVFKDUEHQP�VVHQQDFKGHP7DXFKHQLKU*HILHGHUWURFNQHQ�2IWVLHKWPDQVLHGHVKDOEPLW
DXVJHEUHLWHWHQ)O�JHOQDXIGHQ)HOVHQVWHKHQ�



































'UeL]eKenP|Ze 



'UeL]eKenP|Ze 
9RUNRPPen DuI Runde 
'HU%HVWDQGDQ'UHL]HKHQP|ZHQDXI5XQGHEHWUlJW������ELV������3DDUH�(VJLEWPHKUHUH.RORQLHQ
DXIGHU,QVHO�GLHJU|�WHOLHJWEHL.DOGHNORYHQ�9RQ/DQGKHUNDQQPDQDXIHLQHPVWHLOHQ�DXVJHZDVFKHQHQ
3IDGKLQXQWHUVWHLJHQ�6HKUYLHOQlKHUNRPPWPDQGHU'UHL]HKHQP|ZHQNRORQLHMHGRFKEHLHLQHU%RRWVIDKUW�


9eUEUeLWunJ� /eEensUDuP 
$X�HU]XU%UXW]HLW�ZRPDQ'UHL]HKHQP|ZHQLQJUR�HQ.RORQLHQDQ.OLSSHQILQGHW�LVWGHU+RFKVHHYRJHO
QXUVHOWHQLQ.�VWHQQlKH]XVHKHQ�'LH'UHL]HKHQP|ZHOHEWLQGHQDUNWLVFKHQXQGN�KO�JHPl�LJWHQ=RQHQ
EHLGHUVHLWVGHV1RUGDWODQWLNV�,P:LQWHUNRPPWVLHV�GOLFKELVQDFK1RUGDIULNDYRU�


$usseKen 
0|ZHQDUWPLWH[WUHPNXU]HQRGHUVRJDUIHKOHQGHQKLQWHUHQ=HKHQ�'LH8QWHUVHLWHGHU9|JHOLVWZHL��
5�FNHQXQG)O�JHOVLQGJUDX�GLH)O�JHOKDEHQVFKZDU]H6SLW]HQ�'UHL]HKHQP|ZHQlKQHOQGHQ
6WXUPP|ZHQ�-HGRFKLVWLKU6FKQDEHOJU�QOLFKJHOEJHIlUEW�%HLQH�)��HXQG6FKZDQ]VSLW]HVLQGVFKZDU]�
'LH/lQJHGHU7LHUHEHWUDJW�����FP�


1DKUunJ 
'UHL]HKHQP|ZHQVXFKHQLKUH1DKUXQJLQODQJVDPHQ)OXJDQGHU0HHUHVREHUIOlFKH�ZRVLHNOHLQH)LVFKH
HUEHXWHQ�6LHHUQlKUHQVLFKDEHUDXFKYRQ)LVFKHUHLDEIlOOHQ�


%UuW� 1DFKNRPPen 
'UHL]HKHQP|ZHQILQGHQVLFKLQRIW7DXVHQGHYRQ1HVWHUQXPIDVVHQGHQ�GLFKWJHGUlQJWHQ%UXWNRORQLHQ
]XVDPPHQ�2IWILQGHQGLH%UXWSDDUHGHV9RUMDKUHVZLHGHU]XVDPPHQ�%HLGH9|JHOEDXHQHLQ1HVWDXV
QDVVHP*UDV�7DQJ�(UGHRGHU/HKPDXIHLQHPVFKPDOHP)HOVEDQG�'LH���(LHUZHUGHQLQ�����7DJHQ
LP:HFKVHOYRQEHLGHQ(OWHUQDXVJHEU�WHWXQGQDFKGHP6FKO�SIHQZHUGHQGLH.�NHQPLWDXIJHZ�UJWHP�
KDOEYHUGDXWHQ)LVFKEUHLJHI�WWHUW�'LHUHFKWDNWLYHQ�QHVWKRFNHQGHQ-XQJHQVLQGQDFK��7DJHQIOXJIlKLJ�


:DndeUunJen 
hEHUZLQWHUXQJVJHELHWLVWGHU1RUGDWODQWLN�


6RnsWLJes 
'UHL]HKHQP|ZHQVLHKWPDQDXI5XQGHRIWEHLP%DGHQLQGHQNOHLQHQ6HHQGHU,QVHO�























$usWeUnILsFKeU 
9RUNRPPen DuI Runde 
$XVWHUQILVFKHUVLQGEHVRQGHUVKlXILJXQG]DKOUHLFKDQGHQ6DQGVWUlQGHQGHU2UWVFKDIW5XQGH]XVHKHQ�
9eUEUeLWunJ� /eEensUDuP 
'HU$XVWHUQILVFKHUNRPPWDQDOOHQ.�VWHQGHU(UGHVRZLHLQ,QQHUDVLHQYRU�


$usseKen 
'HU�����FPJUR�H$XVWHUQILVFKHUEHVLW]WHLQVFKZDU]ZHL�HV*HILHGHUXQGHLQHQURWHQ�ODQJHQ6FKQDEHO�
'LH%HLQHVLQGURVDIDUEHQ�


1DKUunJ 
'HU$XVWHUQILVFKHUHUQlKUWVLFKDOVXQVHUHHLQKHLPLVFKH$UWYRUZLHJHQGYRQ0XVFKHOQ�GLHGHU9RJHOPLW
VHLQHP6FKQDEHO|IIQHW�GDQHEHQIULVVWHU.UHEVWLHUH�6FKQHFNHQXQG:�UPHU�


%UuW� 1DFKNRPPen 
,P)U�KMDKUILQGHWHLQHRIWWDJH�XQGZRFKHQODQJH*UXSSHQEDO]VWDWW�ZREHLGLH0DQQFKHQPLW
YRUJHVWUHFNWHP+DOVXQGJHVHQNWHP6FKQDEHOWULOOHUQGH5XIHHU]HXJHQ�,P0lU]�$SULOZHUGHQGLH�ELV�
�PHLVW��(LHUGHV*HOHJHVLQHLQHUIODFKHQ1HVWPXOGHDEJHOHJW�GLHRIWPLW0XVFKHOVFKDOHQRGHUDQGHUHQ
2EMHNWHQDXVJHOHJWLVW�2IWZLUGGDV1HVWGHV9RUMDKUHVZLHGHUEHQXW]W�'LH(LHUZHUGHQDEZHFKVHOQGYRQ
EHLGHQ(OWHUQEHEU�WHW�1DFKHLQHU%UXW]HLWYRQ�����7DJHQYHUODVVHQGLH-XQJY|JHOGDV1HVW�1DFK�����
7DJHQVLQGVLHIOXJIlKLJ�'LH-XQJY|JHOKDEHQ]XQlFKVWHLQHQZHLFKHQ6FKQDEHOXQGZHUGHQODQJH
JHI�WWHUW�6LHOHUQHQYRQGHQ(OWHUQ�ZLHGLH6FKDOHQYRQ0HHUHVWLHUHQJH|IIQHWZHUGHQ�2EZRKO
$XVWHUQILVFKHUGDVJDQ]H-DKU�EHULP6FKZDUPOHEHQ�KlOWGLH3DDUELOGXQJLQGHU5HJHOOHEHQVODQJ�
$XVWHUQILVFKHUN|QQHQHLQ/HEHQVDOWHUYRQ�EHU��-DKUHQHUUHLFKHQ�


:DndeUunJen 
$XVWHUQILVFKHU�EHUZLQWHUWLQJUR�HU=DKODQGHU1RUGVHH�YLHOH9|JHOGLHVHU$UW]LHKHQMHGRFKLP=HLWUDXP
YRQ$XJXVWELV6HSWHPEHUIRUWXQGNHKUHQLP0lU]LQLKU%UXWJHELHW]XUXFN�


6RnsWLJes 
'DV1LHGHUOlQGLVFKH,QVWLWXWIXU0HHUHVIRUVFKXQJWHLOWH(QGH����PLW�GLH=DKOGHU$XVWHUQILVFKHULP
QLHGHUOlQGLVFKHQ:DWWHQPHHUKDEHVLFKLQGHQGUHL-DKUHQ]XYRUXPGLH+lOIWHDXI�������YHUULQJHUW�'LH
7LHUHYHUKXQJHUWHQ�ZHLOHVDXIJUXQGGHU0XVFKHOILVFKHUHL]XZHQLJ+HU]�XQG0LHVPXVFKHOQJHEH�









1XQYHUOLH�HQZLUGLH,QVHOZLHJHSODQW5LFKWXQJ7UROOVWLJHQ�'LH)DKUWZDUDQJHQHKPXQG
GDXHUWHFD����6WXQGHQ�



:LUPDFKWHQHLQHQNXU]HQ6WRSSDP)MRUGJHJHQ�EHUGHU(LQP�QGXQJGHV
*HLUDQJHUIMRUGVXQGJHQRVVHQGLH$XVVLFKW�







*udEUDndsMuYeW 
*XGEUDQGVMXYHWLVWHLQH�0HWHUEUHLWHXQG�����0HWHUWLHIH6FKOXFKW�GLHGHU)OXVV
9DOOG¡ODJHJUDEHQKDW�6LHOLHJWJXWHUUHLFKEDUDQGHU5HLFKVVWUD�H��]ZLVFKHQ9DOOGDO
XQGGHP7UROOVWLJHQXQGNDQQDXIDEJHVLFKHUWHQ:HJHQXQGYRQHLQHU)X�JlQJHUEU�FNH
DXVEHVLFKWLJWZHUGHQ�'DV:DVVHUIRUPWHKLHUHLQ6\VWHPDXVWLHIHQ*OHWVFKHUP�KOHQ
XQGEL]DUUHQ)RUPDWLRQHQ�'LH6FKOXFKWLVWXQWHUGHU:DVVHUREHUIOlFKHHWZDHEHQVRWLHI
ZLHGDU�EHU�


/DXWHLQHU6DJHDXVGHP���-DKUKXQGHUWZXUGHGLH6FKOXFKWQDFKHLQHP0DQQQDPHQV
*XGEUDQGEHQDQQW�GHUVLFKPLWHLQHUJHUDXEWHQ%UDXWGDYRQPDFKHQZROOWH�(UUHWWHWH
VLFKYRUVHLQHQ9HUIROJHUQGXUFKHLQHQEHKHU]WHQ6SUXQJ�EHUGLHVFKPDOVWH6WHOOHGHU
6FKOXFKW�*XGEUDQGZXUGHGDUDXIKLQI�UYRJHOIUHLHUNOlUWXQGOHEWHGHQ5HVWVHLQHV
/HEHQVLQHLQHU6WHLQK�WWHREHUKDOEGHU*XGEUDQGVMXYHWLQHLQHPGHU6HLWHQWlOHU�GDV
QRFKKHXWH*XGEUDQGVWDOJHQDQQWZLUG�2E*XGEUDQGEHLP6SUXQJ�EHUGLH6FKOXFKWGLH
%UDXWPLWQHKPHQNRQQWH�YHUUlWGLH6DJHQLFKW�























$EHUPDOVQDKPHQZLUHLQH)lKUHXQGNDPHQVFKOLH�OLFKDXIGHP3DUNSODW]GHV
7UROOVWLJHQDQ�'RUWVWDQGHQDXFKHLQLJH:RKQPRELOH�XPGRUW]X�EHUQDFKWHQ�'LH%HUJH
ZDUHQMHGRFKQHEOLJYHUKDQJHQXQGHVUHJQHWH�:LUOLHIHQGXUFKGLHI�U7RXULVWHQ
DQJHOHJWHQ%HUHLFKH�HLQHQ6WHJKLQDXVXQGVDKHQJUDXLQJUDXOHLGHUQLFKWYLHO�
:LUNRFKWHQ5HQWLHUJHVFKQHW]HOWHV�'DVHUVWHZDUVROHFNHUJHZHVHQ�VRGDVVZLUQRFK
HLQHVPDFKHQZROOWHQ�'HUZHLOODVHQZLUGHQ:HWWHUEHULFKWI�UGHQ7UROOYHJJHQ�GDV
JHSODQWH:DQGHU]LHOGHVPRUJLJHQ7DJHVXQGVDKHQ�GDVVZHLWHUKLQQXU1HEHOXQG
5HJHQGHQJDQ]HQ7DJ�EHUVHLQVROOWHQ�'DGLHVH:DQGHUXQJYRQGHU$XVVLFKWEHVWLPPW
LVWXQGEHLVRHLQHP:HWWHU�EHUKDXSWNHLQHQ6LQQPDFKW�SODQWHQZLUNXU]HQWVFKORVVHQ
XP�:LUIXKUHQZHLWHUQDFK,QQHUGDOHQ�ZDVQRFKPDOV���6WXQGHQGDXHUWH�8QGKLHU
]HLJWHVLFKDEHUPDOVGHU9RUWHLOHLQHV:RKQPRELO�VRIOH[LEHO]XVHLQXQGXPSODQHQ]X
N|QQHQ�GDZLUMD�EHUDOO�EHUQDFKWHQN|QQHQ�$PVSlWHQ$EHQGHUUHLFKWHQZLUGDQQGHU
3DUNSODW]LP7DOYRQ,QQHUGDOHQ�'RUWNRQQWHQZLUWURW]$QJDEHLP5RWKHU:DQGHUI�KUHU
NHLQHQ3DUNDXWRPDWHQRGHUlKQOLFKHVILQGHQXQGSDUNWHQGHVKDOERKQH%H]DKOXQJ�





(LJHQWOLFKVROOWHHVGRUWVRDXVVHKHQ�
























