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6HLWH��

8UKHEHUUHFKWVYHUPHUN�
'LH�8UKHEHUUHFKWH�I�U�GLH�(QWZLFNOXQJ�GHU�(OHNWURQLN�GHU�0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU��OLHJHQ�EHL'LHWPDU�*DKOHU��*DEHOVEHUJHU�6WU���D��'�������+HUQH�GLH�I�U�GLH�(QWZLFNOXQJ�GHU�]XJHK|ULJHQ�3URJUDPPH�EHL)UDQN�5LQJVWPHLHU��$UQVEHUJHU�:HJ�����'�������5HFNOLQJKDXVHQ�

'LH�KLHU�ZLHGHUJHJHEHQHQ�7H[WH�XQG�$EELOGXQJHQ�ZXUGHQ�VRUJIlOWLJ�]XVDPPHQJHVWHOOW��7URW]GHP�N|QQHQ)HKOHU�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ��9HUEHVVHUXQJVYRUVFKOlJH�XQG�+LQZHLVH�DXI�)HKOHU�ZHUGHQ�GDQNEDUHQWJHJHQJHQRPPHQ�

&KURQLN����$XIODJH� �������$XIODJH� ���� (UJlQ]XQJ��������$XIODJH� �������$XIODJH� ���� 9HUVLRQ�067�������$XIODJH� ���� 9HUVLRQ�067�������$XIODJH� ���� 9HUVLRQ�0S&�������$XIODJH� ���� 9HUVLRQ�0S&�������$XIODJH� ���� 9HUVLRQ�0S&�������$XIODJH� ���� 9HUVLRQ�0S&������hEHUDUEHLWXQJ�����$XIODJH� ���� 9HUVLRQ�0S&����

&RS\ULJKW ������ *$+/(5���5,1*670(,(5*DEHOVEHUJHU�6WU���D�������+HUQH
$OOH�5HFKWH�YRUEHKDOWHQ��.HLQ�7HLO�GLHVHV�:HUNHV�GDUI� LQ� LUJHQGHLQHU�)RUP��'UXFN��)RWRNRSLH��0LNURILOPRGHU�HLQHP�DQGHUHQ�9HUIDKUHQ��RKQH�VFKULIWOLFKH�*HQHKPLJXQJ�GHV�+HUDXVJHEHUV�UHSURGX]LHUW�RGHU�XQWHU9HUZHQGXQJ�HOHNWURQLVFKHU�6\VWHPH�JHVSHLFKHUW��YHUDUEHLWHW��YHUYLHOIlOWLJW�RGHU�YHUEUHLWHW�ZHUGHQ�

+HUDXVJHEHU� )UDQN�5LQJVWPHLHU��$UQVEHUJHU�:HJ�����'�������5HFNOL QJKDXVHQ$EELOGXQJHQ� 'LHWPDU�*DKOHU��*DEHOVEHUJHU�6WU���D��'�������+HUQH'UXFN� $��%XGGH�*PE+��%HUOLQHU�3ODW]��D��������+HUQH
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6HLWH��

*HVDPW�EHUVLFKW��EHU�GLH�6\VWHPGRNXPHQWDWLRQGHU��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU�

7HFKQLVFKH�%HVFKUHLEXQJ
.DSLWHO�� $OOJHPHLQHV
.DSLWHO�� 3ODWLQHQ��XQG�3RUWEHVFKUHLEXQJHQ
.DSLWHO�� 3ODWLQHQDEELOGXQJHQ
%DXDQOHLWXQJ
.DSLWHO�� *UXQGODJHQ
.DSLWHO�� %HVW�FNXQJ�GHU�3ODWLQHQ
.DSLWHO�� =XVDPPHQEDX
.DSLWHO�� ,QEHWULHEQDKPHQ���3U�IXQJHQ
$QKDQJ 9HUGUDKWXQJVDEELOGXQJHQ���7DEHOOHQ

$QZHQGHUKDQGEXFK
.DSLWHO�� 3URJUDPPEHVFKUHLEXQJHQ%HWULHEVKDQGEXFK
.DSLWHO�� $QZHQGXQJVEHLVSLHOH

,P�QDFKIROJHQGHQ�7HLO�GHU�6\VWHPGRNXPHQWDWLRQ�EHILQGHQ�VLFK�GLH�.DSLWHO�����'LH�JHVDPWH�6\VWHPGRNXPHQWDWLRQ�LVW�%HVWDQGWHLO�GHV�*UXQGEDXVDW]HV��3DNHW��D��
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6HLWH��

bQGHUXQJVQDFKZHLV
5HGDNWLRQHOOH�.RUUHNWXUHQ�LP�9HUJOHLFK�]XU�$XVJDEH�$SULO������DXI�GHQ�6HLWHQ�����������������������������������������������������������������������������������
5HGDNWLRQHOOH�.RUUHNWXUHQ�LP�9HUJOHLFK�]XU�$XVJDEH�1RYHPEHU������DXI�GHQ�6HLWHQ����� ,Q�GHU�6LJQDOWDEHOOH�I�U�GLH�/DQGHVNHQQXQJ�'�IHKOWH�EHL�/DQJVDPIDKUW�+S��XQG�+S��MHZHLOV�GHU(LQWUDJ��I�U�GLH�HEHQIDOOV�OHXFKWHQGH�+S��/('�
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6HLWH��

9RUZRUW
0LW�+HUDXVJDEH�GLHVHV�+DQGEXFKHV�ZLUG�GLH�Ä0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU³ ���-DKUH�DOW��'LH�����HUVWPDOV� JHIHUWLJWH�(OHNWURQLN�ZDU� VHLQHU]HLW� I�U� GLH�6FKQHLGHU +RPHFRPSXWHU�6HULH� &3&� ����� ���� XQG�����HQWZLFNHOW�ZRUGHQ��'DQN�HLQHU�YRUDXVVFKDXHQGHQ�.RQ]HSWLRQ�NRQQWH�VLH�DEHU�DE������DXFK�EHLP:HFKVHO�]XP�,%0�NRPSDWLEOHQ�3&�SULQ]LSLHOO�XQYHUlQGHUW�ZHLWHUYHUZHQGHW�ZHUGHQ��'DV�3URJUDPP�KLQJH�JHQ��GDV�I�U�GLH�ORJLVFKH�5HDOLVLHUXQJ�DOOHU�0RGHOOEDKQIXQNWLRQHQ�YHUDQWZRUWOLFK�LVW��KDWWH�LQ�GHQ�$QIDQJV�MDKUHQ�YRQ������ELV������]XQlFKVW�HLQH�VW�UPLVFKH��VSlWHU�GDQQ�HLQH�PHKU�XQG�PHKU�YRQ�GHQ�:�QVFKHQGHU�$QZHQGHU�JHOHQNWH��]LHOJHULFKWHWH�(QWZLFNOXQJ�]X�YHU]HLFKQHQ��$QJHIDQJHQ�YRQ�HLQHU������HUVWPDOV�LQGHQ�9HUNDXI�JHODQJWHQ�3URJUDPPYHUVLRQ�PLW�GHU�%H]HLFKQXQJ� 067 ��� �0RGHOOEDKQVWHXHUXQJ�SHU�&RP�SXWHU���PLW�GHU�QXU�)DKUVWUD�HQ�JHVFKDOWHW�XQG�DXVJHOHXFKWHW�ZHUGHQ�NRQQWHQ��VHW]WH�VLFK�GLH�(QWZLFNOXQJEHUHLWV� LP�)HEUXDU������PLW�GHU�9HUVLRQ� 067 ��� IRUW��GLH�HUVWPDOV�DXFK�HLQH�0HKU]XJVWHXHUXQJ� I�U���JOHLFK]HLWLJ� XQG� EORFNJHVLFKHUW� YHUNHKUHQGH� 7ULHE IDKU]HXJH� HQWKLHOW�� 7URW]� GHU� 7DWVDFKH�� GD�� I�U� GLH*HVFKZLQGLJNHLWVNRGLHUXQJ�DXI�GHU������HQWZLFNHO�WHQ� %ORFNVWHFNNDUWH� ����� QXU� �� %LWV� YRUJHVHKHQZDUHQ��ZRPLW�MD�EHNDQQWOLFK�QXU�=DKOHQ�]ZLVFKHQ��XQG���� YHUVFKO�VVHOW�ZHUGHQ� N|QQHQ��� HUP|JOLFKWHGLH� Ä0RGHOOEDKQVWHXHUXQJ� SHU� &RPSXWHU³�PLW� +LOIHHLQHU�EHVRQGHUHQ�3URJUDPPLHUWHFKQLN�GLH�GRSSHOWH$Q]DKO�YRQ����*HVFKZLQGLJNHLWVVWXIHQ�:LH�DXV�GHU�$EELOGXQJ�GHV�LQ]ZLVFKHQ�KLVWRUL VFKHQ%ORFNGDWHQ�)RUPXODUV�HUNHQQEDU�LVW��JDE�HV�GDPDOVMHGRFK� ZHGHU� 5DQJLHUVLJQDOH� QRFK� HLQH� $XVIDKU�DXWRPDWLN�� 'HU� $XVZHLFKEORFN� XQG� GLH� .RUUHNWXU�JHVFKZLQGLJNHLW� ZDUHQ� QRFK� I�U� EHLGH� )DKUWULFK�WXQJHQ�JOHLFK�XQG�GLH�6FKOHLFKJHVFKZLQGLJNHLW�ZDUHLQH� (LJHQVFKDIW� GHV� %ORFNHV�� $OV� )DKUUHJOHU�(LJHQVFKDIWHQ� ZDUHQ� LP� �EULJHQ� QXU� GLH� $QIDKU�XQG�%UHPVFKDUDNWHULVWLN�YRUKDQGHQ�0LW�GHU�9HUVLRQ�067 ��� NDPHQ�LP�6HSWHPEHU�����GDQQ� LP� ZHVHQWOLFKHQ� GLH� .HKUVFKOHLIHQYHUZDOWXQJ�YRUJHEEDUH� :HLFKHQVFKDOW]HLWHQ�� GLH$XVIDKUDXWRPDWLN� VRZLH� GLH� %HVHW]W�$XVOHXFKWXQJ� GHU� +DOWH�� XQG� %UHPVSXQNWH� LP� 6WHOOWLVFK� KLQ]X�=XVlW]OLFK� ]XU� QHX� EHU�FNVLFKWLJWHQ� =XJOlQJH� ZXUGH� QXQ� DXFK� GLH� 6FKOHLFKJHVFKZLQGLJNHLW� HLQH(LJHQVFKDIW�GHU�)DKUUHJOHU�XQG�GDPLW�ORNW\SLVFK�HLQVWHOOEDU�'LH� NXU]� GDQDFK� LP�0DL� ����� IROJHQGH� =ZLVFKHQYHUVLRQ� 067 ��� HUVFKLHQ� DXV� $QOD�� GHU� YRQ� HLQLJHQ$QZHQGHUQ� JHZ�QVFKWHQ� $QVWHXHUXQJ� PRWRULVFK� DQJHWULHEHQHU� :HLFKHQ� VRZLH� GHU� $XVZHUWXQJ� YRQ:HLFKHQU�FNPHOGXQJHQ�� 6LH� HQWKLHOW� DX�HUGHP� HUVWPDOV� GLH� )XQNWLRQ� µ5DQJLHUIDKUW¶�� :lKUHQG� I�U� GDV(LQOHVHQ� GHU� :HLFKHQU�FNPHOGXQJHQ� LQ� GHQ� 5HFKQHU� GLH� EHUHLWV� H[LVWLHUHQGH� 7DVWHU�6WHFNNDUWH� ����JHQXW]W�ZXUGH��NDP�I�U�GHQ�$QWULHE�GHU�6WHOOPRWRUZHLFKHQ�GLH�QHX�HQWZLFNHOWH�6WHFNNDUWH������KLQ]X�$XI�GHU�,QWHUPRGHOOEDX�µ���LQ�'RUWPXQG�HUVWPDOV�YRUJHVWHOOW��JHODQJWH�LP�-XQL�������]XVDPPHQ�PLW�GHPDE� MHW]W� LQ� JHEXQGHQHU� )RUP� HUVFKHLQHQGHQ� $QZHQGHUKDQGEXFK�� GLH� )ROJHYHUVLRQ� 067 ��� ]XU$XVOLHIHUXQJ��1HEHQ�]DKOUHLFKHQ�'HWDLOYHUEHVVHUXQJHQ�ZDUHQ�KLHU�GLH�=DKOHQ�GHU�JOHLFK]HLWLJ� IDKUHQGHQ/RNV�YRQ����DXI����XQG�GLH�GHU�*HVFKZLQGLJNHLWVVWXIHQ�YRQ����DXI����MHZHLOV�YHUGRSSHOW�ZRUGHQ��(UVWPDOVNRQQWHQ�MHW]W�DXFK�GLH�$QIDKU��XQG�0D[LPDOIDKUVWXIH��YPLQ�XQG�YPD[��ORNEH]RJHQ�HLQJHVWHOOW�ZHUGHQ��XPGLH�XQWHUVFKLHGOLFKHQ�*HWULHEHDXVOHJXQJHQ�GHU�)DKU]HXJH�DXVJOHLFKHQ�]X�N|QQHQ�'LH� LQ]ZLVFKHQ� LPPHU�KlXILJHU�XQG�GUlQJHQGHU� JHVWHOOWHQ�)UDJHQ�QDFK�HLQHU�3URJUDPPYHUVLRQ� I�U� ,%0NRPSDWLEOH�3&V��I�KUWHQ�LP�1RYHPEHU������DQOl�OLFK�GHU�Ä,QWHUQDWLRQDOHQ�0RGHOOHLVHQEDKQDXVVWHOOXQJ³�LQ6WXWWJDUW�VFKOLH�OLFK�]XU�9RUVWHOOXQJ�GHU�3&�1XOOYHUVLRQ������ZREHL�JOHLFK]HLWLJ�GLH�ELVKHULJH�$EN�U]XQJ�YRQÄ067³�LQ�Ä0S&³��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU��JHlQGHUW�ZXUGH��0LW�NOHLQHQ�9HUEHVVHUXQJHQ�ZXUGH�����GDUDXV�GLH�9HUVLRQ�0S& �����GLH�MHGRFK�DXV�=HLWPDQJHO�QRFK�LPPHU�PLW�GHP�+DQGEXFK�]XU�6FKQHL�GHU�9HUVLRQ�067�����DXVJHOLHIHUW�ZHUGHQ�PX�WH��'LH�3&�9HUVLRQ�QXW]WH�GLH�EHGHXWHQG�JU|�HUH�/HLVWXQJV�IlKLJNHLW� GLHVHU� 5HFKQHU� JHJHQ�EHU� GHQ� +RPHFRPSXWHUQ� NRQVHTXHQW� DXV�� 6LH� HUP|JOLFKWH� MHW]W� HLQHQ0HKU]XJEHWULHE�PLW� ��� JOHLFK]HLWLJ� IDKUHQGHQ� =�JHQ� XQG� EUDFKWH� HLQH�9HUGRSSHOXQJ� SUDNWLVFK� DOOHU� DQ�VFKOLH�EDUHQ�0RGHOOEDKQDUWLNHO��1XQ� NRQQWHQ�����%O|FNH�� ����+LOIVEO|FNH�� ����%HOHJWPHOGHU�� ����:HL�FKHQ������7DVWHU�������/('V������6FKDOWHU�XQG���*OHLVELOGVWHOOWLVFKH�DQJHVFKORVVHQ�ZHUGHQ��$X�HUGHPZDUHQ�GLH�+DQGKDEXQJ�GHV�3URJUDPPHV�XQG�GLH�$XVVDJHNUDIW�GHU�LP�%LOGVFKLUP�HUKlOWOLFKHQ�,QIRUPDWLR�QHQ�GHP�6FKQHLGHUSURJUDPP�MHW]W�GHXWOLFK��EHUOHJHQ��'HQQRFK�KDWWHQ�GLH�]DKOUHLFKHQ�6FKQHLGHU�$QZHQ�

�0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU��*$+/(5��9HUVLRQ����� ¤ )HE����FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF'/��&6��)(��)/��)%��)'��%( %/��%%��%''6������5(��5/��5%��5'��6(��6/��6%��6'FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF%ORFNGDWHQ�HLQJHEHQ�DHQGHUQ%ORFN�ttt +DXSWEO��tt $XVZHLFKEO��tttFFFFFFFFFFFFFFFFFFFFFFFNFFFFFFFFFFFFFFFFF/('�ttt 7DVWHU�ttt G 6LJQDOHG 9���5Y�.RUUHNWXU��tt G /��+S��ttt tttY�PD[��tt G (��+S��ttt tttY�6FKOHLFK��tt G '��+S��ttt tttG9���5��G )�������9���5+DOWHSXQNW�1U��ttt ttt G R��+S��ttt ttt%UHPVSXQNW�1U��ttt ttt G U��+S��ttt ttt$XVI��6FKDOWHU�ttt ttt G P��+S��ttt ttt
$EELOGXQJ����%ORFNGDWHQ�)RUPXODU�LQ�9HUVLRQ�067����
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6HLWH��

GHU������PLW�(UVFKHLQHQ�GHU�LKQHQ�YHUVSURFKHQHQ�9HUVLRQ� 067 ��� QRFK�HLQPDO�NXU]�GLH�1DVH�YRUQ��0LW067����� NRQQWHQ� ��� YHUVFKLHGHQH�5RXWHQ� GHILQLHUW� XQG�$XIHQWKDOWV]HLWHQ� ELV� ]X� ���0LQXWHQ� HLQJHVWHOOWZHUGHQ��$XFK�GLH�3HQGHO]XJDXWRPDWLN��GHU�6WDIIHOODXI�XQG�GLH�$QVWHXHUXQJ�GHU�5DQJLHUVLJQDOH�ZDUHQ�XQ�WHU�DQGHUHP�KLQ]XJHNRPPHQ��'DPLW�ZDU�GLH�/HLVWXQJVIlKLJNHLW�GHV�6FKQHLGHUFRPSXWHUV�MHGRFK�HQG J�OWLJHUVFK|SIW�XQG�GLH�:HLWHUHQWZLFNOXQJ�I�U�GLHVHQ�&RPSXWHU�PX�WH�HLQJHVWHOOW�ZHUGHQ��.XU]H�=HLW�QDFKGHPLP�6HSWHPEHU������GLH�3&�9HUVLRQ� 0S& ��� GHU�9RUVSUXQJ�GHU�6FKQHLGHUYHUVLRQ�QLFKW�QXU�DXI���VRQGHUQVRJDU��EHUKROWH��VWLHJHQ�DXFK�EHUHLWV�GLH�HUVWHQ�6FKQHLGHU�$QZHQGHU�DXI�GHQ�3&�XP��1HEHQ�GHU�0|JOLFK�NHLW��GLH����)DKUUHJOHU�MHW]W�DXFK��EHU�HLQH���HU�7DVWDWXU�DQZlKOHQ�]X�N|QQHQ�XQG�HLQLJHQ�ZHLWHUHQ�9HU�EHVVHUXQJHQ��GLH�VLFK�YRUQHKPOLFK�EHL�GHQ�:HLFKHQ�HUJDEHQ��PX�WH�PLW�GHU�9HUVLRQ�0S&�����DOOHUGLQJVDXFK� GLH� VRJHQDQQWH� Ä6WHFNNDUWHQ�/L]HQ]³� ]XP�6FKXW]� GHV� 3URJUDPPHV� HLQJHI�KUW� ZHUGHQ�� (QGH� -XQL�����HUVFKLHQ�0S& �����,Q�LKUHU�1HXKHLWHQVDPPOXQJ�EHIDQGHQ�VLFK�XQWHU�DQGHUHP�GLH�*HVFKZLQGLJNHLWV�0H�VWUHFNHQ��GLH�%UHPVFKDUDNWHULVWLN� LP�+DOWHSXQNW��GLH�%HWULHEVVWXQGHQ]lKOXQJ�XQG�:DUWXQJV�EHUZD�FKXQJ�� GLH� 9HUZDOWXQJ� HLQJOHLVLJHU� 6WUHFNHQ�� GLH� %HU�FNVLFKWLJXQJ� PHKUHUHU� DXVOlQGLVFKHU� 6LJQDOLVL�HUXQJHQ�XQG�GLH�$EIUDJH�Ä:DUXP�IlKUW�GHU�=XJ�QLFKW"³��%HVRQGHUV�KHUYRU]XKHEHQ�XQG�YRQ�DOOHQ�$QZHQ�GHUQ� DXVQDKPVORV� SRVLWLY� EHXUWHLOW� ZDU� KLHU� MHGRFK� GLH� SURJUDPPWHFKQLVFK� KHUEHLJHI�KUWH� 9HUIHLQHUXQJGHU�*HVFKZLQGLJNHLWVVWHXHUXQJ�DXI� MHW]W� ����6WXIHQ��'XUFK� GLH� VHKU� H[DNWH�(LQVWHOOXQJ� GHU�$QIDKUVWXIHXQG� GLH� GDQQ� IDVW� VWXIHQORVH� *HVFKZLQGLJNHLWVUHJHOXQJ� NRQQWH� GDV� )DKUYHUKDOWHQ� DOOHU� 7ULHEIDKU]HXJHGHXWOLFK�YHUEHVVHUW�ZHUGHQ�XQG�ZDU�GDGXUFK�LQ�MHGHU�%HWULHEVSKDVH�HLQH�HFKWH�%HUHLFKHUXQJ�'LH�ODQJH�3DXVH�ELV�]XU�+HUDXVJDEH�YRQ� 0S& ��� LP�$SULO������KDWWH�LKUH�8UVDFKH�LP�ZHVHQWOLFKHQ�LQ�GHU]ZLVFKHQ]HLWOLFKHQ� (QWZLFNOXQJ� HLQHU� 3URJUDPPYHUVLRQ� I�U� 'LJLWDODQODJHQ �� $XVJHKHQG� YRQ� GHU� 9HUVLRQ0S&�����ZXUGH�GDV�3URJUDPP�HQWVSUHFKHQG�DEJHlQGHUW�XQG�XP�GLH�$QVWHXHUXQJ�GHU�'LJLWDO�,QWHUIDFHV]XQlFKVW�YRQ�0lUNOLQ�:HFKVHOVWURP�XQG�/HQ] 'LJLWDO 3OXV��VSlWHU�DXFK�YRQ� 6HOHF7UL[�HUJlQ]W��'LH�'LJLWDO�YHUVLRQ�HUVFKLHQ�LP�1RYHPEHU������XQWHU�GHU�%H]HLFKQXQJ�0S&'������=XVDPPHQ�PLW�GHU�QHXHQ�3ODWLQH%0��]XU�(UPLWWOXQJ�GHU�NRQWDNWORVHQ�%HOHJWPHOGXQJ�LQ�'LJLWDOVWURPNUHLVHQ�XQG�GHU�6WHFNNDUWH������]XP(LQOHVHQ� GHU� %HOHJWPHOGXQJHQ� LQ� GHQ� &RPSXWHU� NRQQWH� GLH� Ä0RGHOOEDKQVWHXHUXQJ� SHU� &RP SXWHU³� QXQDXFK�DXI�$QODJHQ�HLQJHVHW]W�ZHUGHQ��DXI�GHQHQ�GLH�7ULHEIDKU]HXJH�PLW�/RN�'HNRGHUQ�DXVJHU�VWHW�ZDUHQ�LH�PLW�(UVFKHLQHQ�GLHVHV�+DQGEXFKHV�MHW]W�YRUOLHJHQGH�9HUVLRQ�0S&�����VHW]W�]ZDU�NHLQH�0HLOHQ VWHLQHPHKU��NDQQ�DEHU�LPPHUKLQ�PLW��EHU����1HXKHLWHQ�E]Z��bQGHUXQJHQ�DXIZDUWHQ��GLH�GHQ�%HWULHE�XQG�GLH(LQVWHOOP|JOLFKNHLWHQ�ZLHGHU�HLQPDO�GHXWOLFK�EHUHLFKHUQ��(UZlKQHQVZHUW�VLQG�KLHU�EHVRQGHUV�GLH�(UK|KXQJGHU�)DKUUHJOHUDQ]DKO� YRQ����DXI� ����� GLH�0|JOLFKNHLW� ]ZHL� YHUVFKLHGHQH�'DWHQVlW]H� I�U� GLH� )DKUUHJOHU�(LJHQVFKDIWHQ�HLQ]XJHEHQ��GLH�%HU�FNVLFKWLJXQJ�GHU�=XJOlQJH�EHL�KLQWHUHLQDQGHU� OLHJHQGHQ�%O|FNHQ��GLHEORFNEH]RJHQH� .RUUHNWXU� GHU� $QIDKU�%UHPVFKDUDNWHULVWLN�� GDV� +DOWHQ� YRQ� .XU]]�JHQ� LQ� %DKQVWHLJPLWWHVRZLH�GLH�$EIDKUYHU]|JHUXQJ�EHL�JU�QHP�6LJQDO�
(LQH�YROOVWlQGLJH�/LVWH�DOOHU�1HXKHLWHQ�XQG�bQGHUXQJHQ�EHILQGHW�VLFK�DXI�6HLWH�����

OOHQ��GLH�PLW�]DKOUHLFKHQ�$QUHJXQJHQ�XQG�9HUEHVVHUXQJVYRUVFKOlJHQ�]XP�=XVWDQGHNRPPHQ�GHU�MHW]WYRUOLHJHQGHQ�3URJUDPPYHUVLRQ�EHLJHWUDJHQ�KDEHQ�� VHL�DQ�GLHVHU�6WHOOH�ZLHGHU�KHU]OLFK�JHGDQNW��'DGLH�9HUVLRQ�����XQEHGLQJW�]XU� ,QWHUPRGHOOEDX� µ��� LQ�'RUWPXQG� IHUWLJ�ZHUGHQ�VROOWH�� VLQG�ZLU� ]XP�6FKOX�DOOHUGLQJV�LQ�DUJH�7HUPLQQ|WH�JHUDWHQ��(LJHQWOLFK�NDP�LPPHU�GDQQ��ZHQQ�ZLU�JODXEWHQ�VR�ULFKWLJ�ORVOHJHQ]X�N|QQHQ�� LUJHQGHWZDV�GD]ZLVFKHQ��$XFK�GLH�KlXILJHU�ZHUGHQGHQ�$XIWUlJH�]XU�3ODQXQJ��)HUWLJXQJ�XQG$XVOLHIHUXQJ� DQVFKOX�IHUWLJHU� 6WHXHUXQJHQ� �ZLH� ]�%�� GLH� $XVU�VWXQJ� GHU� 6SXU� �� $QODJH� LP� 9HUNHKUV�PXVHXP�'UHVGHQ��KDWWH�XQVHUH�$NWLYLWlWHQ�HLQLJH�0DOH�UHODWLY�ODQJH�JHEXQGHQ��$XV�GLHVHP�*UXQG�NRQQWHGLH�9HUVLRQ�����OHLGHU�DXFK�QLFKW�VR�DXVI�KUOLFK�JHWHVWHW�ZHUGHQ��ZLH�ZLU�XQV�GDV�JHZ�QVFKW�KlWWHQ��)�U�GLHQRFK�LP�3URJUDPP�EHILQGOLFKHQ�)HKOHU�ELWWHQ�ZLU�G DKHU�MHW]W�VFKRQ�XP�1DFKVLFKW�XQG�9HUVWlQGQLV��6HOEVW�YHUVWlQGOLFK�ZHUGHQ�ZLU�JHPHOGHWH�)HKOHU�ZLHGHU�VR�VFKQHOO�ZLH�P|JOLFK�EHVHLWLJHQ�XQG� ,KQHQ�NRVWHQORVHLQH�EHUHLQLJWH�9HUVLRQ� ]XNRPPHQ� ODVVHQ�� Ä+XPRU� LVW��ZHQQ�PDQ� WURW]GHP� ODFKW�³� /DFKHQ�6LH� GDKHU� LQGLHVHP� 6LQQH� PLW� XQV� �EHU� GLH� .DUULNDWXU� DXI� GHU� QlFKVWHQ� 6HLWH� XQG� JHZLQQHQ� 6LH� XQVHUHPJHPHLQVDPHQ�+REE\�YRU�DOOHP�GLH�VFK|QHQ�XQG�HQWVSDQQHQGHQ�6HLWHQ�DE�:LU� KRIIHQ�� GD�� GLH� KRIIHQWOLFK� QLFKW� ODQJZHLOLJH� /HNW�UH� GLHVHV� +DQGEXFKHV� ,KQHQ� DOV� $QZHQGHU� RGHU,QWHUHVVHQW�GHU��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU��YLHOH�)UDJHQ�EHL�GHU�3ODQXQJ�XQG�EHLP�%HWULHE�,KUHU0RGHOOEDKQDQODJH�EHDQWZRUWHW��)�U�ZHLWHUH�,QIRUPDWLRQHQ�VWHKHQ�ZLU�,KQHQ�LPPHU�JHUQH�]XU�9HUI�JXQJ�
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�� 3URJUDPPEHVFKUHLEXQJHQ���%HWULHEVKDQGEXFK
$OOJHPHLQHV�]XU�0S&�XQG�]XP�3URJUDPP
'LH��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU��LVW�HLQH�PLWWOHUZHLOH�DXVJHUHLIWH�(QWZLFNOXQJ��GLH�LP�-DKUH�����DXI�HLQ���MlKULJHV�%HVWHKHQ�]XU�FNEOLFNHQ�NDQQ��,Q�LKUHU�6RIW��XQG�+DUGZDUHNRQ]HSWLRQ�QDFK�ZLH�YRU�HLQ�]LJDUWLJ��ELHWHW�VLH�GHP�0RGHOOEDKQHU�QLFKW�QXU�XPIDQJUHLFKH�0|JOLFKNHLWHQ�]XU�6WHXHUXQJ�VHLQHU�0RGHOO�EDKQDQODJH� �EHU� GLH� 5HFKQHUWDVWDWXU�� VRQGHUQ� YRU� DOOHP� DXFK� GLH� NRPIRUWDEOH� %HGLHQXQJ� �EHUVHOEVWNRQVWUXLHUWH�RGHU�YRQ�EHOLHELJHQ�+HUVWHOOHUQ�EH]RJHQH�H[WHUQH�6WHOOWLVFKREHUIOlFKHQ��(QWJHJHQ�GHUEHL�9RUI�KUXQJHQ�XQG�$XVVWHOOXQJHQ� LPPHU�ZLHGHU�JHlX�HUWHQ�6NHSVLV��GD�� MD�QXQ�GHU�&RPSXWHU� GDV6SLHOHQ� PLW� GHU� 0RGHOOEDKQ� �EHUQRPPHQ� KDEH�� LVW� GLH� 0S&� DOV� UHLQH� +DQGVWHXHUXQJ� NRQ]LSLHUW�� 'HU&RPSXWHU�IXQJLHUW� OHGLJOLFK�DOV�3U�ILQVWDQ]�� LQGHP�HU�GLH�%HGLHQXQJVKDQGOXQJHQ�GHV�0RGHOOEDKQHUV�PLWGHU� MHZHLOLJHQ�$QODJHQVLWXDWLRQ�YHUJOHLFKW�XQG�GDUDXV� UHVXOWLHUHQG�HLQHQ�6WHXHUXQJVEHIHKO� HQWZHGHU� DQGLH�(OHNWURQLN�ZHLWHUUHLFKW� RGHU� ]XU�FNKlOW�� (LQ� )DKUEHIHKO�� GHU� XQ]XOlVVLJH� =XJEHZHJXQJHQ� ]XU� )ROJHKlWWH��ZLUG�GDGXUFK�HLQIDFK�QLFKW�DXVJHI�KUW�'HQQRFK� VLQG� SURJUDPPLHUEDUH� $XWRPDWLNDEOlXIH� QDW�UOLFK� QLFKW� QXU� P|JOLFK�� VLH� VLQG� ]XU� (U]HXJXQJHLQHV�OHEKDIWHQ�6SLHOEHWULHEHV�VRJDU�QRWZHQGLJ�XQG�DXFK�DXVGU�FNOLFK�JHZ�QVFKW��6FKOLH�OLFK�NDQQ�NHLQ0RGHOOEDKQHU�PLW�PHKU�DOV���RGHU���=�JHQ�JOHLFK]HLWLJ�VSLHOHQ��DXVJHQRPPHQ�HU�EHWUDFKWHW�GLH�%HVFKlIWL�JXQJ� PLW� GHU� 0RGHOOEDKQ� DOV� HLQH� +HUDXVIRUGHUXQJ� DQ� VROFKH� 7XJHQGHQ�� GLH� PHKU� GHP� %HUHLFK� YRQ+HNWLN� XQG�6WUH�� ]X]XRUGQHQ� VLQG��)�U� GHQ� OHEKDIWHQ�� YRU� DOOHP� DEHU� HQWVSDQQHQGHQ�%HWULHE� VWHOOW� GLH0S&��PLW�$XVQDKPH�GHV�QRFK�QLFKW�YHUZLUNOLFKWHQ�VWDUUHQ�)DKUSODQEHWULHEHV��HLQH�JDQ]H�5HLKH�YRQ�]X�VFKDOWEDUHQ�$XWRPDWLNIXQNWLRQHQ�]XU�9HUI�JXQJ��GLH�GDV�6SLHO�PLW�GHQ�KDQGJHVWHXHUWHQ�(LQKHLWHQ�XP�VRLQWHUHVVDQWHU�PDFKW�'D�GLH�0S&�(OHNWURQLN� �ELV�DXI� HLQH�.XU]VFKOX�VLFKHUXQJ� I�U� GHQ�)DKUVWURP�� NHLQHUOHL�0RGHOOEDKQORJLNHQWKlOW��VRQGHUQ�QXU�GHU�ODQJH�$UP�GHV�&RPSXWHUV�LVW��ZLUG�GLH�JHVDPWH�/RJLN�YRP�3URJUDPP�HU]HXJW�'D�VLFK�GLHVH�/RJLN�LQQHUKDOE�HLQHV�3URJUDPPHV�MHGRFK�XP�HLQ�9LHOIDFKHV�IOH[LEOHU�JHVWDOWHQ�Ol�W�DOV�PLWIHVW� YHUGUDKWHWHQ� (OHNWURQLNEDXVWHLQHQ�� HU|IIQHQ� VLFK� GDPLW� YLHOH� XQG� Y|OOLJ� QHXH�0|JOLFKNHLWHQ� I�U� GLH0RGHOOEDKQVWHXHUXQJ��'LHV�KDW�]XJOHLFK�GHQ�9RUWHLO��GD��bQGHUXQJHQ��9HUEHVVHUXQJHQ�XQG�(UZHLWHUXQ�JHQ� GHU� LP� 3URJUDPP� YHUDQNHUWHQ� /RJLN� DOOHLQ� GXUFK� GHQ� (LQVDW]� HLQHV� HUZHLWHUWHQ� 3URJUDPPHV� XQGRKQH�8PEDXWHQ�GHU�(OHNWURQLN�P|JOLFK�VLQG�'DV� LQ�GLHVHP�+DQGEXFK�EHVFKULHEHQH�6WHXHUXQJVV\VWHP�GHU�0S&� LVW� I�U� DOOH�*OHLFKVWURPEDKQHQ�PLW7ULHEIDKU]HXJHQ� RKQH� /RNGHNRGHU� HLQVHW]EDU�� �'LH� 9HUVLRQ� I�U� 'LJLWDODQODJHQ� LVW� LQ� HLQHP� VHSDUDWHQ+DQGEXFK�EHVFKULHEHQ���$QJHSD�W�DQ�GLH�EHL�GHQ�HLQ]HOQHQ�1HQQJU|�HQ�XQWHUVFKLHGOLFK�KRKH�6WURPDXI�QDKPH�GHU�/RNV�VWHKHQ�LQVJHVDPW���YHUVFKLHGHQH�%ORFNVWHFNNDUWHQ ]XU�)DKUVWURPHU]HXJXQJ�]XU�9HUI��JXQJ��0LW�HLQHU�/HLVWXQJVDEJDEH�YRQ�FD���$�HPSILHKOW�VLFK�GDEHL�GLH�6WHFNNDUWH������JUXQGVlW]OLFK� I�UDOOH�1HQQJU|�HQ�YRQ�6SXU�=�ELV�+���)�U�GLH�1HQQJU|�H���NRPPW�GLH������QHX�HQWZLFNHOWH�6WHFNNDUWH�����PLW��$�]XP�(LQVDW]��GLH�EHL�%HGDUI�DXFK�EHL�+���]�%��LP�%HUHLFK�YRQ�JUR�HQ�6WHLJXQJHQ��EHL�%HWULHEYRQ�ODQJHQ�EHOHXFKWHWHQ�=�JHQ�RGHU�EHL�KlXILJ�JHIDKUHQHQ�0HKUIDFKWUDNWLRQHQ��YHUZHQGHW�ZLUG��0LW�GHPVHSDUDWHQ�/HLVWXQJVWHLO� ����/� OLHIHUW� GLH�6WHFNNDUWH� ����� VFKOLH�OLFK� FD�� �$��ZRPLW� DXFK�GLH� 7ULHEIDKU�]HXJH�JU|�HUHU�6SXUZHLWHQ�EHWULHEHQ�ZHUGHQ�N|QQHQ�(LQH�'DUVWHOOXQJ�GHV�*OHLVELOGHV�DXI�GHP�%LOGVFKLUP�LVW�LQ�GHU�0S&�]XQlFKVW�QRFK�QLFKW�LQEHJULIIHQ�
(UIRUGHUOLFKH�$XVU�VWXQJ��(OHNWURQLN��3URJUDPP��&RPSXWHU�
=XU�,QVWDOODWLRQ GHU��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU��DXI�HLQHU�0RGHOOEDKQDQODJH�VLQG�HUIRUGHUOLFK�x (OHNWURQLN�*UXQGEDXVDW] �������������������������������� ���������������3DNHW��Dx 1HW]WHLOH�������������������������������� �������������������������������� ���������3DNHWH��D���E��RGHU F����D��RGHU E�F�G�x ����(LQVFKXEUDKPHQ �������������������������������� ��������������������� 3DNHW��x (OHNWURQLN�6WHFNNDUWHQ�MH�QDFK�=DKO�GHU�$UWLNHO ������������3DNHWH�����x OL]HQVLHUWHV�0S&�3URJUDPPx ,%0�NRPSDWLEOHU�'26�3&�PLW�IROJHQGHQ�(LJHQVFKDIWHQ�� 3UR]HVVRU���������RGHU�K|KHU� ��IUHLHU�6WHFNSODW]����RGHU����%LW�� DXI�PD[����0+]�EHJUHQ]WH�7DNWIUHTXHQ] GHV�'DWHQEXVVHV �NHLQ�(,6$�RGHU�/2&$/�%XV�
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�+LHUPLW�LVW�QLFKW�GLH�LP�DOOJ��ZHVHQWOLFK�K|KHUH� 7DNWIUHTXHQ]�GHV�3UR]HVVRUV JHPHLQW��� 'LVNHWWHQODXIZHUN������RGHU������� FD������N%�IUHLHU�$UEHLWVVSHLFKHU��NHLQ�]XVlW]OLFKHU�5$0�6SHLFKHU HUIRUGHUOLFK��� 9LGHRNDUWH 0'$��+*&��&*$��(*$�RGHU�9*$� PRQRFKURPHU�RGHU�&RORU�%LOGVFKLUP� 0)�,,�7DVWDWXU������7DVWHQ�� )HVWSODWWH �QLFKW�HUIRUGHUOLFK��DEHU�UDWVDP�� '26�9HUVLRQ ��RGHU�K|KHU
'LH�JHQDQQWHQ�%HGLQJXQJHQ�ZHUGHQ��EOLFKHUZHLVH�YRQ� MHGHP�QRUPDOHQ��DXFK�lOWHUHQ� ,%0�NRPSDWLEOHQ3&�0RGHOO�HUI�OOW�� )�U�GLH�QDFK�0S& ����IROJHQGHQ�9HUVLRQHQ�PX��DOOHUGLQJV�GDPLW�JHUHFKQHW�ZHU�GHQ��GD��GLH�3&�$QIRUGHUXQJHQ�VLFK�ZLH�IROJW�lQGHUQ�� 3UR]HVVRU�����RGHU�K|KHU� 9*$�9LGHRNDUWH� &RORU�%LOGVFKLUP
%HPHUNXQJHQ�]XU�*OHLVELOGGDUVWHOOXQJ�DXI�GHP�%LOGVFKLUP
2EZRKO� GHU� %DX� HLQHV� VHOEVW� HQWZRUIHQHQ� XQG� VHOEVW� JHEDXWHQ�*OHLVELOGVWHOOSXOWHV� VHKU� SUHLVZHUW� VHLQNDQQ�XQG�HLJHQWOLFK�QXU�HLQH�UHLQH�)OHL�DUEHLW�EHGHXWHW��ZLOO�GHU�5XI�QDFK�GHU�*OHLVELOGGDUVWHOOXQJ�DXI�GHP%LOGVFKLUP�QLFKW�YHUVWXPPHQ��0DQFKPDO�VFKHLQW�HV�VRJDU�VR��DOV�RE�XQWHU�GHU�.RPELQDWLRQ�YRQ�0RGHOO�EDKQ�XQG�&RPSXWHU�JHUDGH�HEHQ� QXU GLHVH�%LOGVFKLUPGDUVWHOOXQJ�YHUVWDQGHQ�ZLUG��6LFKHU�ZLUG�HV�DXFKEHL�GHU�0S&�HLQHV�7DJHV�HLQ�*%6�DXI�GHP�%LOGVFKLUP�JHEHQ��9RUHUVW�ZROOHQ�ZLU�XQVHUH�$NWLYLWlWHQ�MHGRFKQRFK�DXI�GLH�(UZHLWHUXQJ�GHU�)DKUP|JOLFKNHLWHQ�OHJHQ�$OV�NOHLQHQ�'HQNDQVWR��ZROOHQ�ZLU�GDUDXI�KLQZHLVHQ��GD��*OHLVELOGGDUVWHOOXQJHQ�DXI�GHP�%LOGVFKLUP�HEHQQXU�'DUVWHOOXQJHQ�VLQG��6R�HWZDV�LVW�NHLQ��6WHOOSXOW���HV�LVW�]XQlFKVW�HLQ��6LFKWSXOW���8P�HV�]XP�6WHOOSXOWPLW�7DVWHUQ�XQG�6FKDOWHUQ�]X�PDFKHQ��P�VVHQ�HQWVSUHFKHQGH�0DUNLHUXQJHQ�DXI�GHP�%LOGVFKLUP�YRUKDQ�GHQ�VHLQ��GLH�GDQQ�]�%��PLW�GHU��0DXV��VHKU�JHQDX�DQJHIDKUHQ�XQG�DQJHNOLFNW�ZHUGHQ��'LHVH�7lWLJNHLWHQYHUODQJHQ�HV� LP�DOOJHPHLQHQ��GD��HLQH�+DQG�VWlQGLJHQ�.RQWDNW�]X�GHU�QDFK]XI�KUHQGHQ�0DXV�KDW��'D]ZLVFKHQGXUFK� DEHU� LPPHU� DXFK� QRFK� 7DVWDWXUHLQJDEHQ� HUIRUGHUOLFK� VHLQ� ZHUGHQ�� PX�� VFKOLH�OLFK� RIW]ZLVFKHQ�0DXV� XQG� 7DVWDWXU� JHZHFKVHOW�ZHUGHQ��'DV� LVW� ]X�$QIDQJ� YLHOOHLFKW� QRFK� LQWHUHVVDQW�� VSlWHUMHGRFK�PLW�6LFKHUKHLW�XQEHTXHP��-H�NRPSOL]LHUWHU�GLH�$QODJH�LVW��GHVWR�NOHLQHU�LVW�DX�HUGHP�GHU�PLW�HLQHPHLQ]LJHQ�%LOGDXIEDX�HLQVHKEDUH�$QODJHQEHUHLFK��8PVFKDOWXQJHQ�YRQ�HLQHP�'DUVWHOOXQJVEHUHLFK�LQ�HLQHQDQGHUHQ�VLQG�GDU�EHU�KLQDXV�DOVR�DXFK�QRFK�GHV�|IWHUHQ�HUIRUGHUOLFK�'LH�YROOH�.RQ]HQWUDWLRQ�GHV�0RGHOOEDKQHUV�ZLUG�GHPQDFK�JDQ]�DXI�GHQ�%LOGVFKLUP��GLH�7DVWDWXU�XQG�GLH0DXV� JHULFKWHW� VHLQ�� 1DFK� GHU� DQIlQJOLFKHQ� %HJHLVWHUXQJ� I�U� GLHVH� QHXH� 7HFKQLN� GHV� 0RGHOOEDKQ�VSLHOHQV��ZLUG�PDQ�VLFK���EHVRQGHUV�EHL�5DQJLHUPDQ|YHUQ���VLFKHU�ZLHGHU�DQGHUHU��ZHLO�EHVVHU�JHHLJQHWHU6WHXHUXQJVP|JOLFKNHLWHQ�HULQQHUQ�:LH�XQYHUJOHLFKOLFK�VFK|QHU� LVW�HV�GRFK��HLQHQ� �HFKWHQ��6WHOOWLVFK�YRU� VLFK�]X�KDEHQ��GHU� VWlQGLJ�HLQHQ*HVDPW�EHUEOLFN��EHU�GHQ�=XVWDQG�DXI�GHU�$QODJH��GLH�9HUWHLOXQJ�DOOHU�%HVHW]WPHOGXQJHQ�XQG�GLH�/DJHDOOHU�J�OWLJHQ�)DKUVWUD�HQ�HUODXEW��:LHYLHO�PHKU�6SLHONRPIRUW�EHGHXWHW�HV�GRFK��7DVWHU�XQG�6FKDOWHU�PLWGHU�+DQG�]X�EHWlWLJHQ�XQG� LQ�GHU�+DXSWVDFKH�GLH�$QODJH� LP�%OLFN�]X�KDEHQ��)DKUVWUD�HQ�ZHUGHQ�QDFKHLQHP�NXU]HQ�2ULHQWLHUXQJVEOLFN�]LHOVLFKHU�GXUFK�GHQ�'UXFN�DXI�6WDUW��XQG�=LHOWDVWHU�DQJHIRUGHUW�XQG�EHLP5DQJLHUHQ�IROJW�GDV�$XJH�GHU�ODQJVDP�LKUH�$UEHLW�YHUULFKWHQGHQ�5DQJLHUORN���XQG�QLFKW�GHU�0DXV�E]Z��GHQZDQGHUQGHQ�5RWDXVOHXFKWXQJHQ�LUJHQGZHOFKHU�6WULFKH�DXI�GHP�%LOGVFKLUP��:lKUHQG�GLH�+DQG�RKQH�KLQ�]XVHKHQ� GLH� *HVFKZLQGLJNHLWVWDVWDWXU� EHGLHQHQ� NDQQ�� ZHUGHQ� 6LH� LQ� GHU� +DXSWVDFKH� DOVR� ZLHGHU� GLHIDKUHQGHQ�=�JH�LP�%OLFN�KDEHQ�XQG�QLFKW�GHQ�%LOGVFKLUP��GHQ�6LH�GDQQ�YHUPXWOLFK�VRJDU�JDQ]�]XU�6HLWHVWHOOHQ�ZHUGHQ�
$EJUHQ]XQJ�GHU�0S&�]X�GHQ�'LJLWDOV\VWHPHQ�PLW�/RNGHNRGHU
9RP�3ULQ]LS� KHU� LVW� GLH� �0RGHOOEDKQVWHXHUXQJ� SHU�&RPSXWHU�� QDW�UOLFK� DXFK� HLQH�'LJLWDOVWHXHUXQJ��'LH]XJHK|ULJH�(OHNWURQLN�DUEHLWHW�PLW�HLQHP�&RPSXWHU�]XVDPPHQ�XQG�WDXVFKW�PLW�LKP�GLJLWDO�YHUVFKO�VVHOWH,QIRUPDWLRQHQ� DXV�� 9RQ� GHU� .RQ]HSWLRQ� KHU� XQWHUVFKHLGHW� VLFK� GLH� 0S&� MHGRFK� JUXQGOHJHQG� YRQ� GHQ'LJLWDOV\VWHPHQ�PLW�/RNGHNRGHUQ ��GLH�SULQ]LSLHOO�]XQlFKVW�MD�DXFK�QXU�/RN��XQG�:HLFKHQVWHXHUXQJHQ�VLQG�
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0S&�9RUWHLO��NHLQH�'HNRGHU�LQ�GHQ�7ULHEIDKU]HXJHQ%HL� GHU� �0RGHOOEDKQVWHXHUXQJ� SHU� &RPSXWHU�� VLQG� GLH� YRQ� GHQ� �EOLFKHQ� 'LJLWDOV\VWHPHQ� EHNDQQWHQ'HNRGHU��]XP�(QWVFKO�VVHOQ�GHU�YRP�&RPSXWHU�NRPPHQGHQ�,QIRUPDWLRQHQ��QLFKW� LQ�GLH�7ULHEIDKU]HXJHHLQJHEDXW��VRQGHUQ�VLH�VLQG�LQ�GHU�(OHNWURQLN�I�U�GLH�%O|FNH�HQWKDOWHQ��'HU�HUIRUGHUOLFKH�8PIDQJ�GHU�(OHN�WURQLN�HUJLEW�VLFK�GDGXUFK�LP�ZHVHQWOLFKHQ�DXV�GHU�*HVWDOW�GHV�*OHLVELOGHV�XQG�QLFKW�DXV�GHU�$Q]DKO�GHU7ULHEIDKU]HXJH��'DUDXV�UHVXOWLHUW�DOOHUGLQJV�GHU�HQWVFKHLGHQGH�9RUWHLO��GD��KLHU�LQ�HUVWHU�/LQLH�GHU�DXI�GHU$QODJH�]XU�9HUI�JXQJ�VWHKHQGH�EHIDKUEDUH�5DXP��EHUZDFKW�ZLUG��'LH�IUHLHQ��EHVHW]WHQ�XQG�UHVHUYLHUWHQ%O|FNH� �'HNRGHU�� ZHUGHQ� YRP�3URJUDPP� YHUZDOWHW� XQG� GHQ� HLQ]HOQHQ� NRQYHQWLRQHOOHQ� /RNV� QDFK� GHQ5HJHOQ� GHU� %ORFN�� XQG� )DKUZHJVLFKHUXQJ� ]XP� )DKUHQ� ]XJHWHLOW�� 'D�� GDU�EHU� KLQDXV� DXFK� HLQH0HKU]XJVWHXHUXQJ�PLW�YLHOHQ� ORNW\SLVFKHQ�(LJHQVFKDIWHQ�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ�NDQQ�� LVW�HEHQ�IDOOV�GDV�9HUGLHQVW�GHV�LP�&RPSXWHU�DEODXIHQGHQ�3URJUDPPHV�
0S&�9RUWHLO��MHGH�/RN�KDW�HLQH�MHGHU]HLW�IUHL�ZlKOEDUH�1XPPHU%HL�6\VWHPHQ�PLW�/RNGHNRGHU�ZLUG� MHGH�/RN��EHU� GLH�1XPPHU� LKUHV� IHVW� HLQJHEDXWHQ�'HNRGHUV� DQJH�VWHXHUW��(LQLJH�6\VWHPH� ODVVHQ�DXFK�GLH� IUHLH�3URJUDPPLHUXQJ�GHU� /RNDGUHVVHQ�PLW�+LOIH� VRJHQDQQWHU3URJUDPPLHUJOHLVH�]X��ZREHL�DOOHUGLQJV�]X�EHDFKWHQ�LVW��GD��GLH�3URJUDPPLHUXQJ�QXU�EHL�UXKHQGHP�%H�WULHE�GXUFKJHI�KUW�ZHUGHQ�NDQQ��%HL�GHU��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU��KDW�MHGH�/RN�HEHQIDOOV�HLQH1XPPHU��VLH�ZLUG� MHGRFK�MHGHVPDO�EHL�6SLHOEHJLQQ�QHX�DQ�VLH�YHUJHEHQ��'LHVH�1XPPHU�KDW�DX�HUGHPNHLQHUOHL� WHFKQLVFKHQ�%H]XJ��VRQGHUQ� LVW�JHZLVVHUPD�HQ�QXU�HLQ� �%ULHINDVWHQ�� LQ�GHQ�GHU�0RGHOOEDKQHUDOOH�6WHXHUXQJVEHIHKOH� XQG�)DKU]HXJHLQVWHOOXQJHQ� I�U� GLHVH� /RN� HLQZLUIW�� (V� LVW� GDQQ� GLH�$XIJDEH� GHV�3RVWERWHQ�� �3URJUDPPHV�� QDFK]XVHKHQ�� LQ� ZHOFKHQ� %O|FNHQ� VLFK� GLH� EHWUHIIHQGH� /RN� LP� $XJHQEOLFNJHUDGH�EHILQGHW�XQG�GLH�%HIHKOH�DQ�GLH�]XJHK|ULJHQ�%ORFN�'HNRGHU�ZHLWHU]XOHLWHQ�
0S&�9RUWHLO��GLH�hEHUZDFKXQJ�GHU�$QODJHQVLFKHUKHLW(LQ� ZLFKWLJHU� 9RUWHLO� EHVWHKW� ZHLWHUKLQ� GDULQ�� GD�� EHL� GHU� 0S&� DOOH� %HIHKOH� YRU� GHU�:HLWHUOHLWXQJ� YRP3URJUDPP�DXI�VLFKHUKHLWVWHFKQLVFKH�%HODQJH�KLQ�JHSU�IW�ZHUGHQ��(LQ�]XU�.ROOLVLRQ�PLW�HLQHP�DQGHUHQ�=XJI�KUHQGHU�)DKUEHIHKO�ZLUG�VRODQJH�]XU�FNJHKDOWHQ��ELV�HLQH�VLFKHUH�)DKUW�P|JOLFK�LVW�
0S&�9RUWHLO��MHGHU]HLW�YHUlQGHUEDUH�/RNHLJHQVFKDIWHQ'LH� ORNW\SLVFKHQ�(LJHQVFKDIWHQ�ZLH�$QIDKUHQ��%UHPVHQ�� /DQJVDPIDKUW��5DQJLHUIDKUW� HWF�� VLQG� NHLQH� LP/RN�'HNRGHU�IHVW�HLQJHVWHOOWHQ�:HUWH��VRQGHUQ�OHGLJOLFK�GHU��/RN��1XPPHU�]XJHRUGQHWH�=DKOHQZHUWH��'LH(U]HXJXQJ�GHU�GHP�=DKOHQZHUW�HQWVSUHFKHQGHQ�(LJHQVFKDIW� LVW�$XIJDEH�GHV�3URJUDPPV�XQG� Ol�W�VLFKDP�%HLVSLHO�GHU�$QIDKUFKDUDNWHULVWLN�JXW�EHVFKUHLEHQ��%HL�SO|W]OLFKHU�$QZDKO�GHU�K|FKVWHQ�)DKUVWXIH� I�UHLQH� VWHKHQGH� /RN� ZLUG� QLFKW� HWZD� VRIRUW� GLH� HQWVSUHFKHQGH� (QGJHVFKZLQGLJNHLW� DQ� GHQ EHWUHIIHQGHQ%ORFN�'HNRGHU�JHVHQGHW��VRQGHUQ�]XQlFKVW�HLQPDO�QXU�GLH�6WXIH����9RU� MHGHU�(UK|KXQJ�DXI�GLH� MHZHLOVQlFKVWH�)DKUVWXIH�Ol�W�GDV�3URJUDPP�GDQQ�LPPHU�HLQH�JHZLVVH�=DKO�YRQ�=HLWWDNWHQ�YHUVWUHLFKHQ��ZREHLGLH� =DKO� GLHVHU� =HLWWDNWH� GLUHNW� YRQ� GHP� HLQJHVWHOOWHQ� (LJHQVFKDIWVZHUW� I�U� GLH� $QIDKUFKDUDNWHULVWLNDEKlQJW�
0S&�9RUWHLO��GLH�HQRUP�VFKQHOOH�'DWHQ�EHUWUDJXQJ:HQQ�PDQ�HLQPDO�XQWHUVWHOOW��GD��VLFK�WDWVlFKOLFK�DOOH�����P|JOLFKHQ�/RNV�LQ�%HWULHE�EHILQGHQ��GD��DOOHHLQH�QLHGULJH�$QIDKUFKDUDNWHULVWLN�HLQJHVWHOOW�KDEHQ�XQG�GD��DOOH�QDFK�GHP�$XIO|VHQ�HLQHV�*HQHUDO�1RW�KDOWHV� JOHLFK]HLWLJ� EHVFKOHXQLJHQ�� ZHUGHQ� VHOEVW� EHL� HLQHP� ODQJVDPHQ� DOWHQ� &RPSXWHU� ZDKUVFKHLQOLFKPLQGHVWHQV������)DKUVWXIHQEHIHKOH� SUR�6HNXQGH�DQ�GLH�(OHNWURQLN� JHVHQGHW��'LHV� JHVFKLHKW� SUDNWLVFKJOHLFK]HLWLJ� PLW� GHU� hEHUWUDJXQJ� YRQ� %HIHKOHQ� ]XP� 6FKDOWHQ� YRQ� :HLFKHQ� XQG� )RUPVLJQDOHQ�� ]XP%HOHXFKWHQ�GHU�/('V�LP�*OHLVELOGVWHOOSXOW�XQG�GHQ�/LFKWVLJQDOHQ�DXI�GHU�$QODJH��'DU�EHU�KLQDXV�ZHUGHQLP�JOHLFKHQ�=HLWUDXP�GLH�DNWXHOOHQ�%HOHJWPHOGXQJHQ�DOOHU�%O|FNH��GLH�5�FNPHOGXQJHQ�DOOHU�:HLFKHQ��XQGGLH�6WHOOXQJ�DOOHU�7DVWHU�XQG�6FKDOWHU�HLQJHOHVHQ�XQG�]ZDU�XQDEKlQJLJ�GDYRQ��RE�VLH�YRUKDQGHQ�VLQG�RGHUQLFKW��'DQN�GHU�JHJHQ�EHU�GHQ�KDQGHOV�EOLFKHQ�'LJLWDOV\VWHPHQ�DEHU�XP�PHKU�DOV�����IDFK�VFKQHOOHUHQ'DWHQ�EHUWUDJXQJ��JHPHVVHQ�DQ�HLQHP�����6;�����LVW�GLHV�EHL�GHU��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU�MHGRFK�NHLQ�3UREOHP��,P��EULJHQ�EDVLHUW�DXFK�GLH�(U]HXJXQJ�GHU�����*HVFKZLQGLJNHLWVDEVWXIXQJHQ���WURW]GHU� QXU� �� ]XU�9HUI�JXQJ� VWHKHQGHQ�%LWV� I�U� GLH�9HUVFKO�VVHOXQJ� �� QXU� DXI� GLHVHU� KRKHQ�'DWHQ�EHUWUD�JXQJVUDWH�
0S&�1DFKWHLO��NHLQ�JOHLFK]HLWLJHV�)DKUHQ�LQQHUKDOE�HLQHV�%ORFNHV
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(LQ�ZHVHQWOLFKHU�1DFKWHLO�JHJHQ�EHU�GHQ�6\VWHPHQ�PLW�/RNGHNRGHU�GDUI�MHGRFK�QLFKW�YHUVFKZLHJHQ�ZHU�GHQ��6\VWHPEHGLQJW�IHKOW�GLH��EHLP�9RUELOG�DOOHUGLQJV�YHUERWHQH��0|JOLFKNHLW��LQQHUKDOE�HLQHV�%ORFNHV�PLW]ZHL�/RNRPRWLYHQ�XQDEKlQJLJ� YRQHLQDQGHU� ]X� IDKUHQ��'LH�ZLFKWLJHQ�)XQNWLRQHQ�%LOGXQJ�XQG�7UHQ QXQJYRQ�'RSSHOWUDNWLRQHQ�VRZLH�GDV�$EKROHQ�YRQ�.XUVZDJHQ�HWF��VLQG�MHGRFK�SUREOHPORV�P|JOLFK�XQG�ZHUGHQHLQIDFK�PLW�+LOIH�YRQ�DEVFKDOWEDUH Q�*OHLVDEVFKQLWWHQ�HU]LHOW��ZREHL�GDQQ�LPPHU�HLQH�GHU�EHWHLOLJWHQ�/RNVVWHKW�XQG�GLH�DQGHUH�GDV�EHWUHIIHQGH�0DQ|YHU�DXVI�KUW�
0S&�9RUWHLO��DXFK�EHL�VFKULWWZHLVHP�$XVEDX�VLQG�LPPHU�DOOH�/RNV�HLQVHW]EDU(LQH�QXU�WHLOZHLVH�$XVU�VWXQJ�GHU�$QODJH�PLW�GHU��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU�� LVW�P|JOLFK��'HUOHW]WH�QRFK�]XP�0S&�%HUHLFK�JHK|UHQGH�*OHLVDEVFKQLWW�ZLUG�GDQQ�JOHLFK]HLWLJ�DXFK�DQ�HLQ�NRQYHQWLRQHO�OHV�)DKUJHUlW�DQJHVFKORVVHQ��'LH�=�JH�N|QQHQ�VLFK�]ZDU�EHLP�9HUODVVHQ�GHV�0S&�%HUHLFKHV�DXWRPD�WLVFK� DEPHOGHQ�� P�VVHQ� EHLP� :LHGHUHLQWUHIIHQ� DEHU� QRUPDOHUZHLVH� HUQHXW� EHLP� 6\VWHP� DQJHPHOGHWZHUGHQ�� (LQH� DXWRPDWLVFKH� hEHUQDKPH� GHU� DXV� GHP� NRQYHQWLRQHOOHQ� %HUHLFK� HLQWUHIIHQGHQ� /RNV� LVWMHGRFK� DXFK�P|JOLFK�� $OOHUGLQJV� ZHUGHQ� GLH� VR� YRQ� GHU� 6WHXHUXQJ� �EHUQRPPHQHQ� /RNV� ]XQlFKVW� PLWHLQHU� DOOJHPHLQHQ� &KDUDNWHULVWLN� EHWULHEHQ�� GLH� GHU� 0RGHOOEDKQHU� DQVFKOLH�HQG� NRUULJLHUHQ� NDQQ�� (LQJOHLFK]HLWLJHU� %HWULHE� YRQ� 7ULHEIDKU]HXJHQ� PLW� HLQJHEDXWHP� 'HNRGHU� LP� VHOEHQ� $QODJHQEHUHLFK� LVW� LPDOOJHPHLQHQ�QLFKW�P|JOLFK��1DFK�GHQ�(UIDKUXQJHQ�GHV�$XWRUV�VLQG�OHGLJOLFK�GLH�PLW�/RNGHNRGHUQ�GHU�)D�/HQ]�(OHNWURQLN�DXVJHVWDWWHWHQ�/RNV�DXFK�XQWHU�GHU�0S&�EHVFKUlQNW�EHWULHEVIlKLJ�
0S&�XQG�)DXOKDEHUPRWRUHQ
'LH� EHL� GHU� 0S&� DQJHZDQGWH� 7HFKQLN� ]XU� )DKUVWXIHQHU]HXJXQJ� PLWWHOV� ,PSXOVEUHLWHQVWHXHUXQJ LVW� I�UNRQYHQWLRQHOOH�*OHLFKVWURPPRWRUHQ���XQG�GRUW�LQVEHVRQGHUH�LP�/DQJVDPIDKUEHUHLFK���DQHUNDQQWHUPD�HQKHUYRUUDJHQG� JHHLJQHW�� %HL� GHQ� I�U� UHLQHQ� *OHLFKVWURP� NRQ]LSLHUWHQ� )DXOKDEHUPRWRUHQ� LVW� GLH� 0S&�,PSXOVEUHLWHQVWHXHUXQJ�GHQ�KLHUI�U�DQJHERWHQHQ�XQG��EOLFKHUZHLVH�PLW�HLQHU�0RWRUGUHK]DKOUHJHOXQJ�DXV�JHVWDWWHWHQ� 6SH]LDOIDKUUHJOHUQ� ]ZDU� XQWHUOHJHQ�� VLH� OLHIHUW� MHGRFK� DXFK� KLHU� YROO� EHIULHGLJHQGH)DKUHLJHQVFKDIWHQ��'DV�LP�XQWHUHQ�'UHK]DKOEHUHLFK�W\SLVFKH�,PSXOVEUXPPHQ�IlOOW�GDEHL�GHXWOLFK�OHLVHUDXV�� $OOHUGLQJV� ]HLFKQHQ� VLFK� GHUDUW� XPJHU�VWHWH� /RNV� JHJHQ�EHU� NRQYHQWLRQHOOHQ�� PLW3HUPDQHQWPDJQHW�0RWRUHQ� YHUVHKHQHQ� )DKU]HXJHQ�� GXUFK� HLQH� VWlUNHUH� /DVWDEKlQJLJNHLW LP� XQWHUHQ*HVFKZLQGLJNHLWVEHUHLFK� DXV�� 'LH� 8UVDFKH� I�U� GLHVHQ� (IIHNW� OLHJW� LP� .RQVWUXNWLRQVSULQ]LS� G HU)DXOKDEHUPRWRUHQ� XQG� GHP� GDPLW� YHUEXQGHQHQ� 9HUKDOWHQ� EHL� GHU� ,PSXOVEUHLWHQVWHXHUXQJ� EHJU�QGHW�:lKUHQG�QlPOLFK�GLH�'UHKXQJ�NRQYHQWLRQHOOHU�0RWRUHQ�LQ�GHQ�,PSXOVSDXVHQ�GXUFK�GLH��EHU�GHQ�8PIDQJYHUWHLOWHQ�0DJQHWIHOGHU�ZLHGHU�JHEUHPVW�ZLUG�� IHKOW�GHP�)DXOKDEHUPRWRU� LQ�GLHVHU�VWURPORVHQ�=HLW�QLFKWQXU� GLH� HQWVSUHFKHQGH� %UHP VXQJ�� VHLQ� :HLWHUGUHKHQ� ZLUG� GXUFK� GLH� �EOLFKHUZHLVH� DQJHEUDFKWHQ6FKZXQJPDVVHQ� GDQQ� VRJDU� QRFK� EHZX�W� YHUOlQJHUW�� 9LHOIDFK� VLQG� VLH� LQIROJH� DXVJHEDXWHU%HOHXFKWXQJHQ�VFKOLH�OLFK�DXFK�QRFK�GHU� OHW]WHQ�P|JOLFKHQ�%UHPVZLUNXQJ�EHUDXEW��ZRGXUFK�VLH� LQ�GHQ,PSXOVSDXVHQ� QLFKW� HLQPDO� PHKU� DOV� *HQHUDWRU� ZLUNHQ� N|QQHQ�� $XV� GLHVHQ� *U�QGHQ� OlXIW� HLQH� PLW)DXOKDEHUPRWRU�DXVJHU�VWHWH�/RN�VFKRQ�EHL� UHODWLY�QLHGULJHQ� ,PSXOVVWXIHQ�YROOVWlQGLJ� UXQG�XQG�HUUHLFKWVFKOLH�OLFK�QDFK�EHUHLWV�ZHQLJHQ�)DKUVWXIHQHUK|KXQ JHQ� LKUH�YRUELOGJHUHFKWH�+|FKVWJHVFKZLQGLJNHLW��'DVLH�MHGRFK�LQ�GHQ�,PSXOVSDXVHQ�NHLQHQ�6WURP��XQG�GDPLW�DXFK�NHLQH�HOHNWULVFKH�/HLVWXQJ��PHKU�]XJHI�KUWEHNRPPW�� ]HLJW� VLH� HLQ� YHUVWlUNW� ODVWDEKlQJLJHV�9HUKDOWHQ� XQG� LVW� VRZRKO� EHL� %HUJ�� XQG� 7DOIDKUWHQ� DOVDXFK�EHL�HUK|KWHU�6FKLHQHQUHLEXQJ�LQ�.XUYHQ�RGHU�DXI�:HLFKHQ�JHOHJHQWOLFK�QDFK]XUHJHOQ�=ZDU�NDQQ�GHU�(IIHNW�GHU�IHKOHQGHQ�%UHPVZLUNXQJ�GXUFK�GDV�:LHGHUDQNOHPPHQ�GHU�/RNEHOHXFKWXQJ�XQGGDV�0LWI�KUHQ� YRQ� EHOHXFKWHWHQ�:DJHQ� ZLHGHU� JHPLOGHUW� ZHUGHQ�� DQGHUHUVHLWV� LVW� GHU� )DXOKDEHUPRWRUGDQQ�LQIROJH�GHU�]XVlW]OLFKHQ�9HUEUDXFKHU��%HOHXFKWXQJ��QLFKW�PHKU�RSWLPDO�YRQ�GHQ�PLW�0RWRUGUHK ]DKO�UHJHOXQJ� DXVJHVWDWWHWHQ� 6SH]LDOIDKUJHUlWHQ� UHJHOEDU�� %HLP� %HWULHE� GHUDUWLJHU� 6SH]LDOIDKUUHJOHU� LVW� DOVR�EOLFKHUZHLVH�ZHGHU� HLQH� /RN�� QRFK� HLQH� =XJEHOHXFKWXQJ� HLQVHW]EDU�� 'D� HLQ� ]XVlW]OLFKHU� 9HUEUDX FKHU�EULJHQV�DXFK�EHL�'RSSHOWUDNWLRQ HQ��LQ�*HVWDOW�GHV�]ZHLWHQ�/RNPRWRUV��YRUKDQGHQ�LVW��N|QQHQ�GLH�6SH]LDO�IDKUUHJOHU�DXFK�EHL�GLHVHU�%HWULHEVDUW�LKUH�YROOH�/HLVWXQJVIlKLJNHLW�QLFKW�HLQVHW]HQ�8P�GHQ�DXVJHSUlJWHQ�:HFKVHO�]ZLVFKHQ�,PSXOV�XQG�,PSXOVSDXVH�]X�PLOGHUQ�XQG�HLQ�ZHQLJ�LQ�5LFKWXQJ*OHLFKVSDQQXQJ� ]X� YHUlQGHUQ�� JLEW� HV� VFKOLH�OLFK� QRFK� GLH� 0|JOLFKNHLW�� HLQHQ� ]�%�� EHL� )D�� 9HU EHFNHUKlOWOLFKHQ�ELSRODUHQ�(ONR��Ä,PSXUH�0RGXO³��]XU�6SDQQXQJVJOlWWXQJ� LQ�GLH�/RN�HLQ]XEDXHQ��$X�HU�HLQHU9HUULQJHUXQJ�GHV�EHL�QLHGULJHQ�)DKUVWXIHQ�VFKZDFK�K|UEDUHQ�%UXPPJHUlXVFKHV�LVW�MHGRFK�DXFK�GDGXUFKNHLQH�VS�UEDUH�9HUEHVVHUXQJ�HUNHQQEDU�'LH�%HKDXSWXQJ��GD��,PSXOVEUHLWHQVWHXHUXQJHQ�JHQHUHOO�QLFKW�JXW�I�U�)DXOKDEHUPRWRUHQ�VHLHQ��JLOW�I�U�GLH0S&�QLFKW��'LH�KLHU�DQJHZDQGWH�7HFKQLN�]XU�hEHUWUDJXQJ�GHU�,PSXOVH�PLWWHOV�2SWR�.RSSOHUQ�Ol�W�QlPOLFKNHLQHUOHL�6SDQQXQJVVSLW]HQ��GLH�VRQVW�]X�HLQHU�VWlUNHUHQ�(UZlUPXQJ�GHU�)DXOKDEHUPRWRUHQ�I�KUHQ��]X�
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�

0S&�XQG�:LQGRZV¥¥
'DV�0S&�3URJUDPP�LVW�NHLQ�%LOGVFKLUPVSLHO��GDV�PLW�DXIZHQGLJHQ�9LGHRHIIHNWHQ�DXIZDUWHQ�NDQQ��(V�VROOGHQ�%HWULHE�DXI�HLQHU�P|JOLFKVW�JUR�HQ��PLW�YLHOHQ�7ULHEIDKU]HXJHQ�EHVW�FNWHQ�0RGHOOEDKQ�VWHXHUQ�XQG�EHUZDFKHQ��(V�VROO�GDU�EHU�KLQDXV�DXI�P|JOLFKVW�HLQIDFK�DXVJHU�VWHWHQ�&RPSXWHUQ� ODXIIlKLJ�VHLQ�XQGNHLQH��EHUWULHEHQHQ�$QVSU�FKH�DQ�GHUHQ�6SHLFKHU��RGHU�3UR]HVVRU�%HVW�FNXQJ�VWHOOHQ��(V�LVW�GDKHU�QLFKWI�U�:LQGRZV¥ JHVFKULHEHQ�� Ol�W� VLFK�DEHU�DOV�$QZHQGXQJVSURJUDPP�XQWHU�:LQGRZV ¥ LQVWDOOLHUHQ�XQGVWDUWHQ��)�U�GLH�'26�8PJHEXQJ�XQG�LQ�GHU�3URJUDPPLHUVSUDFKH�Ä$VVHPEOHU³�SURJUDPPLHUW��NRPPW�GDV0S&�3URJUDPP�PLW�HLQHP�DEVROXWHQ�0LQLPXP�DQ�5HFKQHUNRQILJXUDWLRQ�DXV��.HLQ�0RGHOOEDKQHU�Z�UGHHQW]�FNW�VHLQ��VLFK�DOOHLQ�I�U�GLH�6WHXHUXQJ�VHLQHU�$QODJH�EHLVSLHOVZHLVH�HLQHQ�3HQWLXP�PLW�����0+]�XQGHLQH�6SHLFKHUDXVU�VWXQJ�PLW� ���0%�5$0� DQVFKDIIHQ� ]X�P�VVHQ�� �:HQQJOHLFK� GLH� DXI� HLQHP� VROFKHQ5HFKQHU�HUUHLFKEDUH�8PODXI]DKO���VLHKH� µ5HFKHQJHVFKZLQGLJNHLW�GHV�3URJUDPPHV ¶ DXI�6HLWH��� ��VLFKHU�OLFK�JHHLJQHW�ZlUH��GDV�$QVHKHQ�VHLQHV�%HVLW]HUV� LP�.UHLVH�GHU�0S&�$QZHQGHU�QDFKGU�FNOLFK�]X� IHVWL�JHQ��� 9LHOIDFK� ZLUG� I�U� GLH� 0RGHOOEDKQ� MHGRFK� HLQ� LP� .HOOHU� YHUJHVVHQHU� 5HFKQHU� RGHU� HLQ� JHEUDXFKWHUVWDQGHQHV�=ZHLWJHUlW� HLQJHVHW]W�ZHUGHQ�� ]X� GHVVHQ�*HEXUWVMDKUHQ�QRFK� NDXP� MHPDQG�DQ� GHQ� 7DNW�UDWHQ��RGHU�6SHLFKHUKXQJHU�KHXWLJHU�*UDILNSURJUDPPH�JHGDFKW�KDW�)DOOV� GDV�0S&�3URJUDPP� DOV� $QZHQGXQJVSURJUDPP� XQWHU�:LQGRZV ¥ JHVWDUWHW� ZLUG�� LVW� ]X� EHDFKWHQ�GD�� HV� DQJHKDOWHQ� ZLUG�� VREDOG� HV� EHLP� :HFKVHO� ]ZLVFKHQ� YHUVFKLHGHQHQ� :LQGRZV ¥�$QZHQGXQJHQ�]�%��PLW� GHU� 7DVWHQNRPELQDWLRQ� �$/7�7$%!�� LQ� GHQ�+LQWHUJUXQG� �]�%�� DOV� 6\PERO�� YHUODJHUW� ZLUG�� (LQJOHLFK]HLWLJHU�%HWULHE�GHU�0S&�PLW�GHP�HLQHV�DQGHUHQ�:LQGRZV ¥�3URJUDPPHV��]�%��HLQHU�7H[WYHUDUEHL�WXQJ��LVW�DOVR�QLFKW�P|JOLFK��)DOOV�GDV�0S&�3URJUDPP�EHL�HLQHU�VROFKHQ�$NWLRQ�LQ�GHQ�+LQWHUJUXQG�YHUOD�JHUW�ZLUG��VFKDOWHW�GHU�DXWRPDWLVFKH�1HW]WHLOVFKDOWHU��617 ��QDFK�FD������6HNXQGHQ�GLH�)DKUVWURPQHW]WHLOHDE��ZRGXUFK�DOOH�=�JH�VFKOLH�OLFK�DEUXSW�]XP�6WHKHQ�NRPPHQ��'D�GLH�ZlKUHQG�GLHVHU�=HLW�]XU�FNJHOHJ�WHQ�6WUHFNHQ�QLFKW�PHKU�YRP�LQ]ZLVFKHQ�DQJHKDOWHQHQ�0S&�3URJUDPP�HUID�W�ZHUGHQ�N|QQHQ��NDQQ�HV]XP�hEHUIDKUHQ�YRQ�+DOWHSXQNWHQ�NRPPHQ��:LUG�GDV�0S&�3URJUDPP�DQVFKOLH�HQG�ZLHGHU�LQ�GHQ�9RU�GHUJUXQG�JHKROW�XQG�OlXIW�GDGXUFK�ZHLWHU��HUVFKHLQW�GLH�0HOGXQJ�0��� 3URJUDPPXQWHUEUHFKXQJ�HQWGHFNW1DFK� HLQHU� JHZLVVHQ� :DUWH]HLW� I�U� GDV� :LHGHUDQVFKDOWHQ� GHU� )DKUVWURPQHW]WHLOH� ZLUG� GDV� 0S&�3UR�JUDPP�GDQQ� IRUWJHVHW]W�XQG�DOOH� YRUPDOV� LQ�%HWULHE� EHILQGOLFKHQ�=�JH�ZHUGHQ�ZLH� QDFK�HLQHP�1RWKDOWHQWVSUHFKHQG�LKUHU�HLQJHVWHOOWHQ�$QIDKUFKDUDNWHULVWLN�ZLHGHU�DXI�LKUH�DNWXHOO�]XOlVVLJH�%HWULHEVJHVFKZLQ�GLJNHLW� EHVFKOHXQLJW��(V� VROOWH� DOOHUGLQJV�JHSU�IW�ZHUGHQ�� RE�HV� LUJHQGZR� DXI� GHU�$QODJH� ]X� GHP�REHQEHVFKULHEHQHQ�hEHUIDKUHQ�YRQ�+DOWHSXQNWHQ�JHNRPPHQ�LVW�%HL�$QODJHQ��GLH�QLFKW�PLW�GHP�DXWRPDWLVFKHQ�1HW]WHLOVFKDOWHU�617 DXVJHU�VWHW�VLQG�GDUI�GDV�0S&�3URJUDPP�DXI�NHLQHQ�)DOO�LQ�GHQ�+LQWHUJUXQG�YHUODJHUW�ZHUGHQ��VRODQJH�VLFKQRFK� =�JH� DXI� GHU� $QODJH� EHZHJHQ�� 'LH� LP� $XJHQEOLFN� GHU� 3URJUDPPDEVFKDOWXQJYRUKDQGHQHQ� )DKULQIRUPDWLRQHQ� DOOHU� %O|FNH� EOHLEHQ� GDQQ� XQYHUlQGHUW� HUKDOWHQ� XQG� GLH/RNV�IDKUHQ�XQNRQWUROOLHUW�ZHLWHU��)ODQNHQIDKUWHQ�XQG�$XIIDKUXQIlOOH�N|QQWHQ�GLH�)ROJH�VHLQ�
0S&�XQG�8QWHUEUHFKXQJVIUHLH�6WURPYHUVRUJXQJHQ��869�
)DOOV�6LH� LKUH�0RGHOOEDKQDQODJH� LQ�HLQHU�*HJHQG�EHWUHLEHQ�� LQ�GHU�JHOHJHQWOLFK�PLW�$XVIlOOHQ�GHU�|IIHQW�OLFKHQ�6SDQQXQJVYHUVRUJXQJ�]X�UHFKQHQ�LVW��NDQQ�GHU�(LQVDW]�VRJHQDQQWHU�Ä8QWHUEUHFKXQJVIUHLHU�6WURP�YHUVRUJXQJHQ³� HPSIRKOHQ� ZHUGHQ�� 'HUDUWLJH� *HUlWH� VLQG� I�U� FD�� �������� '0� HUKlOWOLFK� XQG� ZHUGHQHQWZHGHU� LQ� HLQHQ� QRFK� IUHLHQ� /DXIZHUNVVFKDFKW� GHV� &RPSXWHUV� RGHU� DOV� H[WHUQH� *HUlWH� XQPLWWHOEDUQHEHQ� GHP�&RPSXWHUJHKlXVH� DQJHRUGQHW�� 6LH� HQWKDOWHQ� HLQH� ZLHGHUDXIODGEDUH� %DWWHULH�� GLH� EHL� NXU]�]HLWLJHQ�1HW]DXVIlOOHQ�GLH�6WURPYHUVRUJXQJ�GHV�&RPSXWHUV�DXIUHFKW�HUKlOW��)DOOV�GHU�1HW]DXVIDOO MHGRFKOlQJHU�DOV� FD����6HNXQGHQ�DQKlOW�� VWRSSW� GLH�869�GDV� ODXIHQGH�3URJUDPP�XQG�EHJLQQW� GHQ�JHVDPWHQ$UEHLWVVSHLFKHULQKDOW GHV� &RPSXWHUV� LQ� HLQHU� 'DWHL� DXI� GHU� )HVWSODWWH� ]X� VLFKHUQ�� 1DFK� $EVFKOX�� GHU6LFKHUXQJ�VFKDOWHW�VLFK�GDV�*HUlW��XQG�GDPLW�GHU�&RPSXWHU��VHOEVWWlWLJ�DXV�'LH�DXI�GHU�0RGHOOEDKQDQODJH�EHILQGOLFKHQ�=�JH�VLQG�LQIROJH�GHV�1HW]DXVIDOOV�QDW�UOLFK�VFKRQ�YRU�$EODXIGHU� ��6HNXQGHQ�.DUHQ]]HLW� DEUXSW� VWHKHQJHEOLHEHQ��ZHLO� GLH�869� LP� DOOJHPHLQHQ� HEHQ� QXU� GLH�6WURP�YHUVRUJXQJ�GHV�&RPSXWHUV�� QLFKW� DEHU� GHQ�0S&�)DKUVWURP�KDW� DXIUHFKWHUKDOWHQ� N|QQHQ��:LFKWLJ� LVW� LQGLHVHP�=XVDPPHQKDQJ�MHGRFK��GD��GDV�0S&�3URJUDPP�ELV�]XP�$EVFKDOWHQ�GXUFK�GLH�869�ZHLWHUODX IHQNRQQWH��XQG�GLH�=�JH�QLFKW�ZLH�LP�$EVFKQLWW�µ 0S&�XQG�:LQGRZV¥¶�DXI�6HLWH� �� EHVFKULHEHQ��QRFK�FD���6HNXQGHQ�XQNRQWUROOLHUW�ZHLWHUJHIDKUHQ�VLQG�
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6HLWH���

%HLP�QlFKVWHQ�:LHGHUHLQVFKDOWHQ�GHV�&RPSXWHUV�ZLUG�GHU�JHVDPWH�XUVSU�QJOLFKH�$UEHLWVVSHLFKHULQKDOW�XQG�]ZDU�MH�QDFK�,QVWDOODWLRQ GHU�869�HQWZHGHU�DXWRPDWLVFK�RGHU�DXI�$QIUDJH��YROOVWlQGLJ�ZLHGHU�UHVWDX�ULHUW�XQG�GDV�HKHPDOV�ODXIHQGH�3URJUDPP�XQPLWWHOEDU�DQ�GHUVHOEHQ�6WHOOH�IRUWJHVHW]W�'DV�0S&�3URJUDPP�LVW�I�U�GHUDUWLJH�)lOOH�PLW�HLQHU�8QWHUEUHFKXQJV�EHUZDFKXQJ�DXVJHU�VWHW��GLH�GDI�UVRUJW��GD��GLH�=�JH�QDFK�GHP�:LHGHUDQODXIHQ�GHV�3URJUDPPHV�XQG�GHP�:LHGHUNHKUHQ�GHV�)DKUVWUR�PHV� QLFKW� DEUXSW�PLW� LKUHU� XUVSU�QJOLFKHQ� %HWULHEVJHVFKZLQGLJNHLW� ZHLWHUIDKUHQ�� VRQGHUQ� HQWVSUHFKHQGLKUHU�$QIDKUFKDUDNWHULVWLN�ZLHGHU�EHVFKOHXQLJW�ZHUGHQ��=XQlFKVW�HUVFKHLQW�GDQQ�MHGRFK�GLH�0HOGXQJ�0��� 3URJUDPPXQWHUEUHFKXQJ�HQWGHFNW=XVlW]OLFK�ZLUG�YRU�GHU�:LHGHULQEHWULHEQDKPH�GHU�=�JH�GDQQ�QRFK�HLQH�NOHLQH�3DXVH�HLQJHOHJW��XP�GHPDXWRPDWLVFKHQ�1HW]WHLOVFKDOWHU�617 *HOHJHQKHLW�]X�JHEHQ��GHQ�)DKUVWURP�ZLHGHU�DQ]XVFKDOWHQ�
,QVWDOOLHUHQ��6WDUWHQ�XQG�+DQGKDEHQ�GHV�3URJUDPPV
,QVWDOOLHUHQ�GHV�3URJUDPPV'DV�3URJUDPP�ZLUG� QRUPDOHUZHLVH�DXI� HLQHU� �����'LVNHWWH�PLW� �����0%�6SHLFKHUNDSD]LWlW� DXVJHOLHIHUW�$XI�:XQVFK�N|QQHQ�MHGRFK�DXFK�DQGHUH�'LVNHWWHQW\SHQ�JHOLHIHUW�ZHUGHQ��)DOOV�GHU�YHUZHQGHWH�&RPSXWHU�EHU�HLQH�)HVWSODWWH�YHUI�JW��VROOWH�HV�GRUWKLQ��EHUWUDJHQ�ZHUGHQ��)�U�GLHVHQ�9RUJDQJ�LVW�HLQ�VHOEVWHUNOl�UHQGHV�,QVWDOODWLRQVSURJUDPP�LP�0S&�/LHIHUXPIDQJ�HQWKDOWHQ��)ROJHQGH�6FKULWWH�VLQG�GXUFK]XI�KUHQ��� (LQOHJHQ�GHU�'LVNHWWH�LQ�GDV�/DXIZHUN�$�RGHU�%��� 6WDUWHQ�GHU�,QVWDOODWLRQ�GXUFK�(LQJDEH�YRQ�� $�,167$// �(17(5!��RGHU��%�,167$// �(17(5!��� (LQJHEHQ�GHV�/DXIZHUN�%XFKVWDEHQV��LQ�GHP�VLFK�GLH�'LVNHWWH�EHILQGHW�RGHU�4XLWWLHUHQ�GHU�DQJH�ERWHQHQ�9RUJDEH�PLW��(17(5!��� (LQJHEHQ�GHV�%XFKVWDEHQV�GHV�)HVWSODWWHQODXIZHUNV�� DXI� GDV� GLH�0S&�3URJUDPPH� �EHUWUDJHQZHUGHQ�VROOHQ�RGHU�4XLWWLHUHQ�GHU�DQJHERWHQHQ�9RUJDEH��&���PLW��(17(5!��� (LQJHEHQ� GHV� 8QWHUYHU]HLFKQLVQDPHQV�� LQ� GDV� GLH� 0S&�3URJUDPPH� �EHUWUDJHQ� ZHUGHQ� VROOHQRGHU�4XLWWLHUHQ�GHU�DQJHERWHQHQ�9RUJDEH��?03&����PLW��(17(5!�

,QVWDOODWLRQ�GHU�03&�3URJUDPPH����F��*$+/(5�5,1*670(,(5,Q�ZHOFKHP�'LVNHWWHQODXIZHUN�EHILQGHW�VLFK�GLH�03&�'LVNHWWH��/DXIZHUNV�%XFKVWDEHQ�HLQJHEHQ���(17(5!��,Q�ZHOFKHV�)HVWSODWWHQODXIZHUN�VROOHQ�GLH�03&�3URJUDPPH��EHUWUDJHQ�ZHUGHQ��/DXIZHUNV�%XFKVWDEHQ�HLQJHEHQ���(17(5!��,Q�ZHOFKHV�8QWHUYHU]HLFKQLV�VROOHQ�GLH�03&�3URJUDPPH��EHUWUDJHQ�ZHUGHQ��9HU]HLFKQLVQDPHQ�HLQJHEHQ���(17(5!��
�)�!� �,QVWDOODWLRQ�GXUFKI�KUHQ�����)�!� �QHX�EHJLQQHQ������(6&!� �DEEUHFKHQ-HW]W�ZHUGHQ�GLH�0S&�3URJUDPPH�YRQ�GHU�'LVNHWWH�DXI�GLH�)HVWSODWWH��EHUWUDJHQ��=XVlW]OLFK�ZHUGHQ�GLHEHLGHQ� %HIHKOVGDWHLHQ�03&�%$7� XQG� *%6�%$7� LP� +DXSWYHU]HLFKQLV� &�?� DQJHOHJW� PLW� GHUHQ� +LOIH� GDV0S&�3URJUDPP�XQG�GDV�*%6�3URJUDPP�YRQ� MHGHP�EHOLHELJHQ�9HU]HLFKQLV� DXV�JHVWDUWHW�ZHUGHQ� N|Q�QHQ��%HGLQJXQJ�GDI�U� LVW� OHGLJOLFK��GD��GHU� LQ� ,KUHU�'DWHL�$872(;(&�%$7�GHILQLHUWH�6XFKSIDG�GLH�(LQ�WUDJXQJ�Ä3$7+ ���&�?����³�HQWKlOW�'D�GLH�0S&�3URJUDPPH�QLFKW�NRPSULPLHUW�VLQG�� LVW�HLQH�hEHUWUDJXQJ�DXI�)HVWSODWWH�RKQH�ZHLWHUHV�DXFKPLW� +LOIH� �EOLFKHU� 'LHQVWSURJUDPPH� �]�%�� '266+(//�� 1RUWRQ�&RPPDQGHU�� :LQGRZV ¥�'DWHLPDQDJHU�RGHU� GHQ�'26�%HIHKOHQ�&23<� E]Z�� ;&23<� GXUFKI�KUEDU�� (LQH� hEHUWUDJXQJ� DOOHU� DXI� GHU� 'LVNHWWH� LQ/DXIZHUN� $� EHILQGOLFKHQ� 'DWHLHQ� XQG� 8QWHUYHU]HLFKQLVVH� LQ� GDV� 9HU]HLFKQLV� &�?03&��� NDQQ� ]�%�� PLWIROJHQGHP�'26�%HIHKO�HUIROJHQ�;&23<���$�?� &�?03&������V��(17(5!

(LQH�,QVWDOODWLRQ�XQWHU�:LQGRZV ���RGHU�:LQGRZV 17�LVW�QLFKW�P|JOLFK��GD�GRUWZHVHQWOLFKH�'26�)XQNWLRQHQ�IHKOHQ��'LH�,QVWDOODWLRQ�PX��DOVR�XQWHU�'26�HUIROJHQ�
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6HLWH���

,QVWDOOLHUHQ�GHV�3URJUDPPV�DXI�PHKUHUHQ�&RPSXWHUQ)DOOV� GDV� 3URJUDPP� DX�HU� DXI� GHP� I�U� GLH� 6WHXHUXQJ� GHU�0RGHOOEDKQ� YRUJHVHKHQHQ� &RPSXWHU� DXFKQRFK� DXI� DQGHUHQ� 3&¶V� LQVWDOOLHUW� ZHUGHQ� VROO�� NDQQ� GLH� REHQ� EHVFKULHEHQH� ,QVWDOODWLRQ� EHOLHELJ� RIW� DXIDQGHUHQ�&RPSXWHUQ�ZLHGHUKROW�ZHUGHQ��'DV� LVW� ]�%�� VLQQYROO�� XP� GLH�$QODJH�'DWHQ� DXI� HLQHP�DQGHUHQ&RPSXWHU� ]X� lQGHUQ� E]Z�� ]X� HUZHLWHUQ� RGHU� DXFK� XP� GRUW� HLQH� %HWULHEVVLPXODWLRQ� GXUFK]XI�KUHQ�� 'LH6WHXHUXQJ�HLQHU�0RGHOOEDKQ�LVW� MHGRFK�LPPHU�QXU�PLW�HLQHP�VROFKHQ�&RPSXWHU�P|JOLFK�� LQ�GHP�GLH�]XU/L]HQ]QXPPHU�GHV�3URJUDPPHV�JHK|UHQGH�0S&�6FKQLWWVWHOOHQNDUWH�HLQJHEDXW�LVW��,VW GDV�QLFKW�GHU�)DOO�JHOLQJW�]ZDU�GLH�3URJUDPP�,QVWDOODWLRQ��MHGRFK�UHGX]LHUW�VLFK�GDV�3URJUDPP�GDQQ�DXI�HLQH�'HPR�9HUVLRQ�1DFK�GHU�3URJUDPP�,QVWDOODWLRQ�DXI�HLQHP�DQGHUHQ�&RPSXWHU�N|QQHQ�GLH�$QODJH�'DWHQ�XQG�JHJHEHQHQ�IDOOV�HLQH�EHUHLWV�YRUKDQGHQH�%HWULHEVVLWXDWLRQ�HEHQIDOOV�GRUWKLQ��EHUWUDJHQ�ZHUGHQ��'LH�9RUJHKHQVZHLVHKLHU]X�LVW�LQ�GHQ�QlFKVWHQ�EHLGHQ�.DSLWHOQ�EHVFKULHEHQ�
6LFKHUQ�GHU�$QODJH�'DWHQ�XQG�GHU�%HWULHEVGDWHQ�DXI�HLQH�'LVNHWWH6ROOHQ� GLH� $QODJH�'DWHQ� XQG� GLH� %HWULHEVGDWHQ� DXI� HLQH�'LVNHWWH� JHVLFKHUW� ZHUGHQ�� NDQQ� GLHVHV� XQWHU'26�]�%��ZLH�IROJW�JHVFKHKHQ��� (LQOHJHQ�GHU�'LVNHWWH��PLW�PLQGHVWHQV���� N%\WH�IUHLHP�6SHLFKHU��LQ�GHQ�&RPSXWHU��� .RSLHUHQ�GHU�$QODJH�'DWHQ�XQG�GHU�%HWULHEVGDWHQ�DXI�GLH�'LVNHWWH�PLW�GHQ�EHLGHQ�'26�%HIHKOHQ�&23<��?03&��?03&B$1/$�'$7��$� �(17(5!&23<��?03&��?03&B$1/$�%'$��$� �(17(5!(QWVSUHFKHQG�GHU�%H]HLFKQXQJ�GHV�'LVNHWWHQ�/DXIZHUNV�DXI�GHP�&RPSXWHU�PX��DQVWHOOH�GHV� µ $�¶JHJHEHQHQIDOOV�HLQ�µ%�¶�YHUZHQGHW�ZHUGHQ�
.RSLHUHQ�GHU�$QODJH�'DWHQ�XQG�GHU�%HWULHEVGDWHQ�YRQ�'LVNHWWH�LQ�HLQHQ�&RPSXWHU�� (LQOHJHQ�GHU�'LVNHWWH�LQ�GHQ�&RPSXWHU��� .RSLHUHQ�GHU�$QODJH�'DWHQ�XQG�GHU�%HWULHEVGDWHQ�LQ�GHQ�&RPSXWHU�PLW�GHQ�'26�%HIHKOHQ�&23<��$���?03&��?03&B$1/$�'$7 �(17(5!&23<��$���?03&��?03&B$1/$�%'$ �(17(5!(QWVSUHFKHQG�GHU�%H]HLFKQXQJ�GHV�'LVNHWWHQ�/DXIZHUNV�DXI�GHP�&RPSXWHU�PX��DQVWHOOH�GHV� µ $�¶JHJHEHQHQIDOOV�ZLHGHU�HLQ�µ%�¶�YHUZHQGHW�ZHUGHQ�
6WDUWHQ�GHV�3URJUDPPV'DV�3URJUDPP�ZLUG�GXUFK�(LQJDEH�YRQ�03& �(17(5!�JHVWDUWHW�1DFK�GHP�6WDUW�UHVHUYLHUW�GDV�3URJUDPP�]XQlFKVW�HLQHQ�]XVlW]OLFKHQ�6SHLFKHUEHUHLFK�YRQ�FD������N%�LP5$0�6SHLFKHU�� $QVFKOLH�HQG� ZLUG� GDV� LP� &RPSXWHU� LQVWDOOLHUWH� 9LGHRV\VWHP� HUPLWWHOW�� GDPLW� ]�%�� GLH)DUEHLQVWHOOXQJHQ� I�U� GHQ� %LOGVFKLUP� HQWVSUHFKHQG� YRUJHQRPPHQ� ZHUGHQ� N|QQHQ�� :HQQ� G HU� LQ$EELOGXQJ� � ZLHGHUJHJHEHQH� %LOGVFKLUPDXIEDX GHV� *UXQGPHQ�V� HUVFKHLQW�� LVW� GDV� 3URJUDPPEHWULHEVEHUHLW�

UQ*$+/(5�5,1*670(,(5QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ0S&������0U]���QXR 0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU����������������'HPR��RaQQQQQQQQQQQQQQgQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQdR *UXQGPHQ����R R`FFFFFFFFFFFFFFlFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR R RR 33���R 3U�ISURJUDPP���(OHNWURQLN�XQG�9HUGUDKWXQJ�SU�IHQ������������RR R RR $'���R $QODJH�'DWHQ���HLQJHEHQ��lQGHUQ��VLFKWHQ��O|VFKHQ�����������RR R RR &6���R &RPSXWHUVWHXHUXQJ�DXVI�KUHQ���������������������������������RR R RR R RR R RR R RR R RR $6���R $XIWHLOXQJ�GHU�6WHFNNDUWHQ�/L]HQ]���������������������������RR 6,���R 6LFKWHQ�DNWXHOOHU�0S&�7H[WGDWHLHQ���������������������������RR /,���R /L]HQ]QXPPHU�&RS\ULJKWYHUPHUN�6\VWHP�,QIRV������������������R
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R $3���R bQGHUQ�GHU�3RUWDGUHVVHQ�������������������������������������RR R RR R RR (1���R (QGH� �5�FNNHKU�]X�'26��������������������������������������RR R R[QQQQQQQQQQQQQQjQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ����%LOGVFKLUPDXIEDX�GHV�*UXQGPHQ�V
'LH�REHUVWH�=HLOH�GHV�%LOGVFKLUPDXIEDXV�GLHQW�GHU�3URJUDPPLGHQWLILNDWLRQ��+LHU�VWHKHQ�X�D��GLH�9HUVLRQV�QXPPHU�GHV�3URJUDPPV�VRZLH� GHU�(UVFKHLQXQJVPRQDW� GHU�9HUVLRQ��:HQQ�XQWHU� GHP�9HUVLRQVQDPHQGHU� 6FKULIW]XJ� 
'HPR
� HUVFKHLQW�� EHILQGHW� VLFK� NHLQH� 0S&�6FKQLWWVWHOOHQNDUWH� LP� 5HFKQHU �� (LQH9HUELQGXQJ�]XU�(OHNWURQLN�GHU��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU��NDQQ�GDQQ�QLFKW�KHUJHVWHOOW�ZHUGHQ�(V� N|QQHQ� MHGRFK� VlPWOLFK� 'DWHQ� GHU� $QODJH� HLQJHJHEHQ�� JHlQGHUW� RGHU� JHO|VFKW� ZHUGHQ� XQG� LP3URJUDPPWHLO� 
&RPSXWHUVWHXHUXQJ
� LVW� HLQH�6LPXODWLRQ� GHV� )DKUEHWULHEHV�P|JOLFK�� (UVFKHLQW� µ '(02¶� LQ*UR�EXFKVWDEHQ�� OlXIW� GDV� 3URJUDPP� DOV� 'HPR�9HUVLRQ� XQG� XQWHUVW�W]W� GLH� $QVWHXHUXQJ� YRQ� QXU� �6WHFNNDUWHQ��YJO��6HLWH� ����
$XIEDX�XQG�+DQGKDEXQJ�GHV�3URJUDPPV%HVRQGHUHU�:HUW�ZXUGH�DXI�HLQH�P|JOLFKVW�HLQIDFKH�6WUXNWXU�XQG�+DQGKDEXQJ�GHV�3URJUDPPHV�JHOHJW�$XVJHKHQG�YRQ�GHP� LQ� $EELOGXQJ�� GDUJHVWHOOWHQ�%LOGDXIEDX�GHV�*UXQGPHQ�V�VLQG��ELV�DXI�GLH�EHLGHQ]XREHUVW� DXIJHI�KUWHQ�� DOOH� 7lWLJNHLWHQ� GHV� 3URJUDPPHV� GLUHNW� DXIUXIEDU�� 'LHVH� ]XREHUVW� DXIJHI�KUWHQ7lWLJNHLWHQ� VLQG� VR� XPIDQJUHLFK�� GD�� I�U� VLH� MHZHLOV� NRPSOHWWH� 8QWHUPHQ�V� JHVFKDIIHQ� ZXUGHQ�� (VKDQGHOW� VLFK� KLHUEHL� ]XP� HLQHQ� XP� GLH� LP� 3URJUDPPWHLO� �33 3U�ISURJUDPP�� ]XVDPPHQJHID�WHQ3UR]HGXUHQ�]XP�3U�IHQ�GHU�6WHFNNDUWHQ�XQG�GHU�9HUGUDKWXQJ� �YJO��6HLWH� �����=XP�DQGHUHQ�KDQGHOW�HVVLFK�XP�GHQ�3URJUDPPWHLO��$' $QODJH�'DWHQ���GHU�HLQH�JDQ]H�5HLKH�YRQ�%LOGVFKLUPIRUPXODUHQ�HQWKlOW�GXUFK�GHUHQ�$XVI�OOHQ�GLH�]X�VWHXHUQGH�0RGHOOEDKQDQODJH�GHP�3URJUDPP�EHVFKULHEHQ�ZLUG��'LH�KLHU]XJHK|UHQGHQ�3URJUDPP]ZHLJH��7lWLJNHLWHQ��ZHUGHQ�DE�6HLWH� �� EHVFKULHEHQ�'LH�GULWWH�7lWLJNHLW���&6 &RPSXWHUVWHXHUXQJ�DXVI�KUHQ���LVW�I�U�'XUFKI�KUXQJ�GHV�6SLHO��XQG�)DKUEHWULH�EHV�]XVWlQGLJ��$OOH�KLHU]X�YHUI�JEDUHQ�.RPPDQGRV�VRZLH�GHUHQ�$QZHQGXQJ�VLQG�LP�.DSLWHO�����DE�6HLWH�� EHVFKULHEHQ��'LH� �EULJHQ�� LP�*UXQGPHQ�� QRFK� DXIJHI�KUWHQ� 7lWLJNHLWHQ�ZHUGHQ� MHW]W� JOHLFK� LP�$Q�VFKOX�� HUOlXWHUW�� =XYRU� VROO� MHGRFK� GLH� +DQGKDEXQJ� GHV� 3URJUDPPHV�� DOVR� GDV� $XIUXIHQ� E]Z�� 6WDUWHQHLQ]HOQHU�3URJUDPPWHLOH��7lWLJNHLWHQ��NXU]�EHVFKULHEHQ�ZHUGHQ�
$XIUXIHQ�E]Z��6WDUWHQ�YRQ�7lWLJNHLWHQ0LW� +LOIH� GHU� 3IHLOWDVWHQ� ZLUG� GLH� KHOOH� +LQWHUOHJXQJ� LP� JUR�HQ� %LOGVFKLUPEHUHLFK� DXI� GLH� JHZ�QVFKWH7lWLJNHLW�YHUVFKREHQ��'XUFK�'U�FNHQ��(17(5!�7DVWH�ZLUG�GLH�KHUYRUJHKREHQH�7lWLJNHLW�DXVJHI�KUW�$XFK�LP�OLQNHQ��NOHLQHUHQ�%LOGVFKLUPEHUHLFK�LVW�HLQH�KHOOH�+LQWHUOHJXQJ�HUNHQQEDU��GLH�EHL�%HWlWLJXQJ�GHU3IHLOWDVWHQ�HEHQIDOOV�ZDQGHUW��(V�KDQGHOW�VLFK�KLHUEHL�XP�GLH�.XU]WH[WH�GHU�HLQ]HOQHQ�DXIUXIEDUHQ�7lWLJ�NHLWHQ��:HQQ�HLQ�VROFKHU�]ZHLEXFKVWDELJHU�.XU]WH[W�DXV�GLHVHP�OLQNHQ�%LOG VFKLUPIHQVWHU�HLQJHWLSSW�ZLUG�GLH�EHLGHQ�%XFKVWDEHQ�VLQG�GDQQ�LQQHUKDOE�YRQ���6HNXQGHQ�HLQ]XJHEHQ���HUIROJW�HLQ�VRIRUWLJHU�$XIUXI�GHUKLHUPLW�DQJHVSURFKHQHQ�7lWLJNHLW��%HL�GHQ�.XU]WH[WHQ�ZHUGHQ��EULJHQV�DXFK�VROFKH�(LQJDEHQ�DQHUNDQQW�GLH� DXJHQEOLFNOLFK� ]ZDU� QLFKW� LP� OLQNHQ� %LOGVFKLUPEHUHLFK� VLFKWEDU� VLQG�� MHGRFK� LQ� HLQHP� DQGHUHQ3URJUDPP�0HQ���]�%�� LQ�HLQHP�GHU�8QWHUPHQ�V� Ä3U�ISURJUDPP³�RGHU� Ä$QODJH�'DWHQ³��YRUKDQGHQ�VLQG�)�U�0S&�.HQQHU�LVW�GDPLW�GDV�GLUHNWH�VFKQHOOH�$XIUXIHQ�HLQHU�7lWLJNHLW�P|JOLFK�1DFK�GHP�6WDUW�HLQHU�7lWLJNHLW�ZLUG�GHU�]XJHK|ULJH�%LOGDXIEDX�E]Z��GDV�HQWVSUHFKHQGH�(LQJDEHIRUPXODULP�UHFKWHQ�JUR�HQ�%LOGVFKLUPEHUHLFK�HUVWHOOW��'HU��EULJH�%LOGVFKLUP�EOHLEW�XQYHUlQGHUW��-H�QDFK�JHZlKOWHU7lWLJNHLW� N|QQHQ� QXQ� HQW VSUHFKHQGH� (LQJDEHQ� LP� UHFKWHQ� %LOGVFKLUPIHQVWHU� JHPDFKW� ZHUGHQ�� ZREHLIHKOHUKDIWH� (LQJDEHQ� LP� DOOJHPHLQHQ� VRIRUW� PLW� HLQHP� JH]LHOWHQ� +LQZHLV� DP� XQWHUHQ� %LOGVFKLUPUDQGEHDQVWDQGHW�ZHUGHQ�$OOH� 6WHOOHQ� LQQHUKDOE� GHU� %LOGVFKLUPIRUPXODUH�� DQ� GHQHQ� (LQJDEHQ� JHPDFKW� ZHUGHQ� N|QQHQ�� VLQG� PLWHLQHP� DQGHUVIDUELJHQ� +LQWHUJUXQG� YHUVHKHQ�� 'DV� KLHUYRQ� MHZHLOV� DNWLYH� (LQJDEHIHOG�� DOVR� GDV� LQ� GHPJHUDGH� HLQH�(LQJDEH� HUZDUWHW�ZLUG�� LVW� ]XVlW]OLFK� GXUFK� HLQH� LQWHQVLYHUH� )lUEXQJ� KHUYRUJHKREHQ��:HL�WHUKLQ�LVW�XQPLWWHOEDU�UHFKWV�QHEHQ�GHP�DNWLYHQ�(LQJDEHIHOG�GHU�EOLQNHQGH�&XUVRU�� (LQJDEHDXIIRUGH UXQJ�DOV�ZDDJHUHFKWHU�8QWHUVWULFK�]X�VHKHQ�0DQ�EHJLQQW�QXQ�PLW�GHP�$XVI�OOHQ�GHV�DQJH]HLJWHQ�)RUPXODUV��/HHU�]X�ODVVHQGH�)RUPXODUIHOGHU�ZHUGHQHQWZHGHU� GXUFK�'U�FNHQ� GHU� �(17(5!�7DVWH� RGHU� HLQHU� GHU� 3IHLOWDVWHQ� �EHUVSUXQJHQ�� ZREHL� PLW� GHQ3IHLOWDVWHQ�DXFK�HLQ�=XU�FNEHZHJHQ�LQQHUKDOE�GHV�)RUPXODUV�P|JOLFK�LVW��:HQQ�DOOH�JHZ�QVFKWHQ�(LQJD�
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EHQ�JHPDFKW�ZRUGHQ�VLQG��NDQQ�GDV�)RUPXODU�DQ�MHGHU�6WHOOH�GXUFK�'U�FNHQ�GHU�7DVWH��(6&!�YHUODVVHQZHUGHQ���(6&�LVW�GLH�$EN�U]XQJ�I�U�GDV�HQJOLVFKH�:RUW�
HVFDSH
�XQG�EHGHXWHW��IO�FKWHQ��HQWNRPPHQ��
(UZHLWHUWHU�6WDUWEHIHKO GHV�3URJUDPPV(V� LVW� P|JOLFK�� KLQWHU� GHP� DQ� GHU� '26�(LQJDEHDXIIRUGHUXQJ� HLQ]XWLSSHQGHQ� 6WDUWEHIHKO� � 03&�� HLQHEHOLHELJH� =HLFKHQIROJH� DQ]XJHEHQ�� GLH� GDQQ� VR� EHKDQGHOW� ZLUG�� DOV� RE� VLH� XQPLWWHOEDU� QDFK� GHP� 3UR�JUDPPVWDUW��EHU�GLH�7DVWDWXU�HLQJHJHEHQ�ZRUGHQ�ZlUH��'LHVH�=HLFKHQIROJH�ZLUG�PLW�HLQHP�/HHU]HLFKHQDQ�GDV�03& DQJHKlQJW�XQG�HQWKlOW�GDQDFK�JHQDX�GLH�=HLFKHQ��GLH�VRQVW�HUVW�QDFK�GHP�6WDUW�GHV�0S&�3URJUDPPHV� HLQJHWLSSW� ZRUGHQ�ZlUHQ�� /HLGHU� NDQQ� GLH� �(17(5!�7DVWH� DXI� GLHVH�:HLVH� QLFKW� LQ� GHQ6WDUWEHIHKO�HLQJHEDXW�ZHUGHQ��ZHLO� LKUH�%HWlWLJXQJ�DXI�GHU�'26�(EHQH�MD�DOV�GHU�$EVFKOX��GHV�6WDUWEH�IHKOV�DQJHVHKHQ�Z�UGH��)DOOV� LQ�GHQ�6WDUWEHIHKO�DOVR� DXFK�GLH��(17(5!�7DVWH� HLQJHEDXW�ZHUGHQ� VROO�PX��VLH�ZDKOZHLVH�GXUFK�GDV�.RPPD�����RGHU�GHQ�6FKUlJVWULFK�����HUVHW]W�ZHUGHQ�%HLVSLHO�'HU� 6WDUWEHIHKO� VROO� VR� HUZHLWHUW� ZHUGHQ�� GD�� QDFK� GHP� 3URJUDPPVWDUW� DXWRPDWLVFK� GLH� 'DWHL�QDPH�GDW�� PLW� GHQ� $QODJH�'DWHQ� HLQJHOHVHQ� XQG� DQVFKOLH�HQG� VRIRUW� LQ� GLH� &RPSXWHUVWHXHUXQJYHU]ZHLJW�ZLUG��'LH�%HWULHEVGDWHQ�VROOHQ�QLFKW�HLQJHOHVHQ�ZHUGHQ��'HU�HUZHLWHUWH�6WDUWEHIHKO�KLHUI�UODXWHW�]�%�� 03&��'/QDPH�GDW��&6Q �(17(5!:HLO�GLH�3IHLOWDVWHQ�VLFK�QLFKW�LQ�GHQ�6WDUWDXIUXI�HLQIOHFKWHQ�ODVVHQ��LVW�KLHU�EHUHLWV�]ZDQJVOlXILJ�YRQGHU�0|JOLFKNHLW�*HEUDXFK�JHPDFKW�ZRUGHQ��7lWLJNHLWHQ�GXUFK�LKUHQ���EXFKVWDELJHQ�.XU]WH[W�DXI]XUX�IHQ��0LW�GHQ�EHLGHQ�%XFKVWDEHQ�µ'/¶�ZLUG�GLH�7lWLJNHLW�µ'DWHQ�OHVHQ¶�DXVJHI�KUW��ZlKUHQG�GLH�(LQJDEHµ&6¶�GHQ�6WDUW�GHU�7lWLJNHLW�µ&RPSXWHUVWHXHUXQJµ�YHUXUVDFKW�
8QG�VR�HUPLWWHOQ�6LH�,KUHQ�LQGLYLGXHOOHQ�6WDUWEHIHKO �6WDUWHQ�6LH�GDV�3URJUDPP�]XQlFKVW�JDQ]�QRUPDO�PLW�GHU�(LQJDEH� 03& �(17(5!��)�KUHQ�6LH�GDQQ�GLHJHZ�QVFKWHQ�%HIHKOH�DXV�XQG�QRWLHUHQ�6LH�VLFK�GDEHL�DOOH�7DVWHQ��GLH�6LH�GHU�5HLKH�QDFK�JHGU�FNW�KD�EHQ��(UVHW]HQ�6LH�DQVFKOLH�HQG� LQ� ,KUHU�$XIOLVWXQJ�GLH�7DVWH��(17(5!�GXUFK�HLQ�.RPPD��'D�VLFK�GLH3IHLOWDVWHQ�QLFKW�VR�RKQH�ZHLWHUHV�LQ�GHQ�HUZHLWHUWHQ�6WDUWEHIHKO�HLQEDXHQ�ODVVHQ��PX��]XP�6WDUWHQ�HLQHU3URJUDPPWlWLJNHLW� GLH� ZHLWHU� REHQ� HUOlXWHUWH� 9DULDQWH� PLW� GHQ� ��EXFKVWDELJHQ� .XU]WH[WHQ� YHUZHQGHWZHUGHQ�'HU�9RUWHLO�GHV�HUZHLWHUWHQ�6WDUWEHIHKOV�PDFKW�VLFK�EHVRQGHUV�GDQQ�EHPHUNEDU��ZHQQ�6LH�OHGLJOLFK�GXUFK(LQVFKDOWHQ�GHV�1HW]VFKDOWHUV�DQ� ,KUHP�&RPSXWHU�DXWRPDWLVFK�GLUHNW�ELV� LQ�GLH�$XVI�KUXQJ�GHU�0RGHOO�EDKQVWHXHUXQJ�JHODQJHQ�ZROOHQ��6LH�EUDXFKHQ�GD]X�QXU�GHQ�REHQ�VWHKHQGHQ�HUZHLWHUWHQ�6WDUWEHIHKO�DP6FKOX��,KUHU�&RPSXWHUGDWHL�$872(;(&�%$7 DQ]XKlQJHQ��:HQQ�6LH�,KUH�$QODJH�'DWHQ�LQ�GHU�'DWHL�PLWGHP��EOLFKHQ�6WDQGDUGQDPHQ�03&B$1/$�'$7�JHVSHLFKHUW�KDEHQ��NDQQ�GHU�HUZHLWHUWH�6WDUWEHIHKO�VRJDUQRFK� N�U]HU� DXVIDOOHQ�� LQGHP� QDFK� GHP� 03& XQG� GHP� IROJHQGHQ� /HHU]HLFKHQ� �� .RPPDV�� GLH� GUHL%XFKVWDEHQ�µ&6M¶��GDQDFK��ZLHGHU�HLQ�/HHU]HLFKHQ XQG�VFKOLH�OLFK�QRFK�HLQ�.RPPD HLQJHJHEHQ�ZHUGHQ�03&������&6M��� �(17(5!
'XUFK�GLHVHQ�HUZHLWHUWHQ�6WDUWEHIHKO�ZHUGHQ� MHW]W�DXFK�GLH�%HWULHEVGDWHQ HLQJHOHVHQ��'DV�/HHU]HLFKHQQDFK� GHP� �M!� KDW� GLH� $XIJDEH�� GHQ� 1RWKDOW� DXI]XO|VHQ�� GHU� QDFK� GHP� (LQOHVHQ� GHU� %HWULHEVVLWXDWLRQLPPHU�HLQJHVWHOOW�LVW��'DPLW�GLHVHV�OHW]WH�/HHU]HLFKHQ�GDQQ�DXFK�DOV�HLQ�
=HLFKHQ
�HUNDQQW�ZLUG��LVW�GDQDFKQRFK� HLQ� .RPPD� � (17(5�� DQJHI�JW� ZRUGHQ�� $OV� NOHLQHU� 1HEHQHIIHNW� ZLUG� GXUFK� GLHVHV� DQJHKlQJWH(17(5�HLQ�3LHSVWRQ�HU]HXJW��GHU�GHQ�%HWULHEVEHJLQQ�K|UEDU�YHUPHOGHW�
$6� �$XIWHLOXQJ�GHU�6WHFNNDUWHQ�/L]HQ]
-HGH�3URJUDPPDXVIHUWLJXQJ��DOVR�DXFK�GLH�'HPR�9HUVLRQ��LVW�PLW�HLQHU�0D[LPDO]DKO�YRQ�DQVWHXHUEDUHQ6WHFNNDUWHQ� YHUVHKHQ�� 6LH� OLHJW� �EOLFKHUZHLVH� JHULQJI�JLJ� �EHU� GHU� EHL� *$+/(5�5,1*670(,(5� RGHUHLQHU� GHU� DXWRULVLHUWHQ� 9HUWULHEVVWHOOHQ� HUZRUEHQHQ� $Q]DKO� DQ� 6WHFNNDUWHQ�� 6ROOHQ� LQ� $XVQDKPHIlOOHQPHKU�DOV�GLHVH�EHL�*�5�UHJLVWULHUWHQ�6WHFNNDUWHQ�DQJHVWHXHUW�ZHUGHQ��LVW�HLQH�$QKHEXQJ�GHU�0D[L PDO]DKOJHJHQ� HLQHQ� ]XVlW]OLFK� ]XP� 3URJUDPPSUHLV� ]X� HQWULFKWHQGHQ� /L]HQ]EHWUDJ� SUR� 6WHFNNDUWH� P|J OLFK�+LQWHUJUXQG�GLHVHU�9HUIDKUHQVZHLVH� LVW�GLH�7DWVDFKH��GD��VLFK�DXV�GHU�DXIJHZHQGHWHQ�3URJUDP PLHU]HLWXQG�GHU�6W�FN]DKO�DQ�YHUNDXIWHQ�3URJUDPPHQ�]ZDQJVOlXILJ�HLQ�DXV�GHU�6LFKW�GHV�+REE\�0RGHOOEDKQHUVUHODWLY�KRKHU�%HWUDJ�HUJHEHQ�Z�UGH��GHU�XP�HLQLJHV��EHU�GHP�MHW]W�LQ�GHU�3UHLVOLVWH�DXV JHZLHVHQHQ�OLHJW�6FKOLH�OLFK�KDQGHOW�HV�VLFK�EHL�GHP�0S&�3URJUDPP�XP�HLQH�VHKU�VSH]LHOOH�$QZHQ GXQJ�XQG�QLFKW�HWZDXP�HLQ�LQ�KRKHQ�6W�FN]DKOHQ�DEVHW]EDUHV�7H[WYHUDUEHLWXQJVSURJUDPP�
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UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR $XIWHLOXQJ�GHU�6WHFNNDUWHQ�/L]HQ]���������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR 'LHVH�3URJUDPPDXVIHUWLJXQJ�ZXUGH�PLW�HLQHU�/L]HQ]�]XU��������RR $QVWHXHUXQJ�YRQ�����6WHFNNDUWHQ�YHUVHKHQ���������������������RR *HEHQ�6LH�ELWWH�DQ��ZLH�GLHVH�$Q]DKO�DXIJHWHLOW�ZHUGHQ�VROO��RR RR tt :HLFKHQ�6WHFNNDUWHQ�������� �����:HLFKHQ������������������RR tt )RUPVLJQDO�6WHFNNDUWHQ����� �����0DJQHWVSXOHQ�������������RR tt 7DVWHU�6WHFNNDUWHQ��������� �����7DVWHU�6FKDOWHU�5�FNPHOG�RR tt 5�FNPHOGH�6WHFNNDUWHQ������ �����7DVWHU�6FKDOWHU�5�FNPHOG�RR tt 6WHFNNDUWHQ�LQ�/('�.HWWH��� �����/('V���������������������RR tt 6WHFNNDUWHQ�LQ�/('�.HWWH��� �����/('V���������������������RR tt 6WHFNNDUWHQ�LQ�/('�.HWWH��� �����/('V���������������������RR tt %ORFN�6WHFNNDUWHQ���������� �����%O|FNH�������7�6�5�FNPHO�RR tt +LOIVEORFN�6WHFNNDUWHQ����� �����+LOIVEO|FNH�������7�6�5P�RR tt %HOHJWPHOGHU�6WHFNNDUWHQ��� �����%HOHJWPHOGHU�������������RR tt 5HODLV�6WHFNNDUWHQ��������� �����5HODLV�������������������RR ����5HVW������������������������������������������������������R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ����%LOGVFKLUPDXIEDX�Ä$XIWHLOXQJ�GHU�6WHFNNDUWHQ�/L]HQ]³
(V�ZlUH�QXQ�VLFKHU�QLFKW�IDLU��GHP�%HWUHLEHU�HLQHU�NOHLQHQ�$QODJH��GHU�GHP]XIROJH�DXFK�QXU�HLQHQ�NOHLQHQ7HLO� GHU� 3URJUDPPOHLVWXQJHQ� �EHUKDXSW� QXW]HQ� NDQQ�� GLH� GXUFKVFKQLWWOLFKHQ� (QWZLFNOXQJVNRVWHQ� GHV3URJUDPPHV� DXI]XE�UGHQ�� 8QDQJHPHVVHQ� ZlUH� HV� HEHQIDOOV�� ZHQQ� GHU� %HWUHLEHU� HLQHU� PLW� PHKUHUHQKXQGHUW� %O|FNHQ�� YLHOHQ� )DKU]HXJHQ� XQG� HLQHP� JUR�HQ� 6WHOOWLVFK� YHUVHKHQHQ�*UR�DQODJH� VLFK� QXU� DQGLHVHQ�'XUFKVFKQLWWVNRVWHQ�EHWHLOLJHQ�Z�UGH��ZR�MD�GRFK�JHUDGH�I�U�LKQ�HLQ��EHUGXUFKVFKQLWWOLFK�DXIZHQ�GLJHV�3URJUDPPJHU�VW�PLW�P|JOLFKVW�QRFK�HUZHLWHUEDUHQ�0D[LPDO]DKOHQ�DQ�%O|FNHQ��:HLFKHQ�XQG�)DKU�UHJOHUQ� JHVFKDIIHQ�ZHUGHQ�PX�WH�� 9RU� GLHVHP�+LQWHUJUXQG� ODJ� HV� QDKH�� GLH� 3URJUDPPNRVWHQ� DQZHQ�GXQJVJHUHFKW�YRQ�GHU�*U|�H�GHU�]X�VWHXHUQGHQ�$QODJH�DEKlQJLJ�]X�PDFKHQ��ZREHL�GLHVH�Ä*U|�H³�KLHU�LQGHU�$Q]DKO�GHU�]XP�(LQVDW]�NRPPHQGHQ�6WHFNNDUWHQ�JHPHVVHQ�ZLUG��'LH�3URJUDPPNRVWHQ�VHW]HQ�VLFKGDKHU� DXV�HLQHP� IHVWHQ�*UXQGSUHLV� ]XP�(UZHUE�GHU� JHQHUHOOHQ�1XW]XQJVHUODXEQLV� XQG� HLQHP� YRQ� GHU=DKO�GHU�HLQJHVHW]WHQ�6WHFNNDUWHQ�DEKlQJLJHQ��LQ�GLH�6WHFNNDUWHQSUHLVH�HLQNDONXOLHUWHQ�$QWHLO�]XVDPPHQ�'D��,KQHQ�*�5�JHUDGH� LQ�GHU� I�U�+REE\�0RGHOOEDKQHU�RIWPDOV�HLQ]LJ�QXW]EDUHQ�7DJHV]HLW��QlPOLFK�DP)HLHUDEHQG�XQG�DQ�GHQ�:RFKHQHQGHQ��MHGHU]HLW�I�U�)UDJHQ�XQG�+LOIHVWHOOXQJHQ�WHOHIRQLVFK�]XU�9HUI�JXQJVWHKW��LVW�HLQ�]ZDU�LPPHU�QRFK�HEHQVR�XQ�EOLFKHU�ZLH�NRVWHQORVHU�6HUYLFH��XQWHU�GHP�6WULFK�NRVWHW�HU�DEHUGRFK� LPPHUKLQ� �)UHL�=HLW� XQG� ELQGHW� GDPLW� GLHVH� VWHWV� NQDSSH� *XW�� GDV� QHEHQ� XQVHUHQ� +DXSWEHUXIHQDEJH]ZHLJW�ZHUGHQ�PX���$XFK�KLHUEHL�LVW�HV�YHUVWlQGOLFK��GD��%HWUHLEHU�HLQHU�JU|�HUHQ�XQG�NRPSOH[HUHQ$QODJH� DXFK� HLQHQ� HQWVSUHFKHQG� JU|�HUHQ� %HWUHXXQJVDQWHLO� EHL� 3ODQXQJ�� ,QEHWULHEQDKPH� XQG� $QZHQ�GXQJ�EHQ|WLJHQ�%HL�1DFKNlXIHQ�YRQ�6WHFNNDUWHQ LVW�GDKHU�]X�EHDFKWHQ��GD��DXFK�GLH�3URJUDPPGLVNHWWH�JHJHEHQHQIDOOVPLW� HLQJHVDQGW� ZLUG�� GDPLW� GDV� NRVWHQORVH� +HUDXIVHW]HQ� GHU� DQVWHXHUEDUHQ� 6WHFNNDUWHQ]DKO� HUIROJHQNDQQ��'LHVHV�9HUIDKUHQ�EULQJW� ]XVlW]OLFK� GHQ�9RUWHLO�PLW� VLFK�� GD��6LH� LPPHU� �EHU� GLH� MHZHLOV� QHXHVWH)DVVXQJ�,KUHU�9HUVLRQ�YHUI�JHQ�'D�DXFK�LQ�GHU�'HPR�9HUVLRQ���6WHFNNDUWHQ XQWHUVW�W]W�ZHUGHQ��N|QQHQ�GDPLW�EHUHLWV�ELV�]X����:HLFKHQRGHU� ���%O|FNH� E]Z�� HLQH� HQWVSUHFKHQGH�.RPELQDWLRQ� GDUDXV� EHGLHQW�ZHUGHQ�� (LQH� DXV� XQVHUHU� 6LFKWVLQQYROOH�$XIWHLOXQJ�GHU���6WHFNNDUWHQ��PLW�GHU�HLQ�DXV���:HLFKHQ����%O|FNHQ����+LOIVEO|FNHQ�����6FKDO WHUQXQG���%HOHJWPHOGHUQ�EHVWHKHQGHU�9HUVXFKVDXIEDX�GHU�0S&�DXVUHLFKHQG�JHWHVWHW�ZHUGHQ�NDQQ��LVW�]�%����:HLFKHQ�6WHFNNDUWH��%ORFN�6WHFNNDUWHQ��+LOIVEORFN�6WHFNNDUWH��%HOHJWPHOGHU�6WHFNNDUWH'LH�YRUKDQGHQH�0D[LPDO]DKO�DQ�6WHFNNDUWHQ�NDQQ�EHOLHELJ�DXI�GLH�HLQ]HOQHQ�6WHFNNDUWHQDUWHQ�DXIJHWHLOWZHUGHQ��1DFK�MHGHU�(LQJDEH�LQ�HLQHP�GHU�)RUPXODUIHOGHU�ZHUGHQ�GLH�$Q]DKO�GHU�DQVWHXHUEDUHQ�(OHPHQWH�:HLFKHQ��/('V��7DVWHU��%O|FNH��6FKDOWHU�HWF���VRZLH�GHU�QRFK�]XU�9HUI�JXQJ�VWHKHQGH�DXIWHLOEDUH�5HVWDQJH]HLJW�
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6,� �6LFKWHQ�DNWXHOOHU�0S&�7H[WGDWHLHQ
1DFK�GHP�$QZlKOHQ�GLHVHU�7lWLJNHLW�ZLUG�GDV�VHSDUDW�PLWJHOLHIHUWH�3URJUDPP�03&B6,�(;( DXIJHUXIHQ�PLW�GHP�ELV�]X���JDQ]�EHVWLPPWH��LP�=XVDPPHQKDQJ�PLW�GHU�0S&�VWHKHQGH�7H[WGDWHLHQ�DQJHVHKHQ�ZHU�GHQ� N|QQHQ��=ZDU� YHUI�JW� KHXWH� LP� DOOJHPHLQHQ� MHGHU� QHX� DXVJHOLHIHUWH�3&� �EHU� HQWVSUHFKHQGH� 7H[W�RGHU�(GLWLHUSURJUDPPH��PLW�GHQHQ�GLH�EHWURIIHQHQ�7H[WGDWHLHQ�HEHQIDOOV�DQJHVHKHQ�ZHUGHQ�N|QQHQ��HVLVW�MHGRFK�JOHLFKHUPD�HQ�I�U�&RPSXWHUODLHQ�XQG�YHUVLHUWH�$QZHQGHU�ZHVHQWOLFK�HLQIDFKHU��GLHVH�7H[WGD�WHLHQ�GLUHNW�DXV�GHP�0S&�3URJUDPP�KHUDXV�HLQVHKHQ�]X�N|QQHQ��'LH�HUVWHQ���GHU�KLHU�JHPHLQWHQ�7H[W�GDWHLHQ�ZHUGHQ�EHUHLWV�]XVDPPHQ�PLW�GHP�3URJUDPP�DXVJHOLHIHUW��'LH�UHVWOLFKHQ���7H[WGDWHLHQ�P�VVHQGDJHJHQ�HUVW�YRP�MHZHLOLJHQ�$QZHQGHU�VHOEVW�KHUJHVWHOOW�ZHUGHQ��6LH�HQWVWHKHQ�GXUFK�HLQHQ�$XIUXI�GHV3URJUDPP]ZHLJHV� µ''�  � 'DWHQ� XQG� 6WDWLVWLN� LQ� GUXFNEDUH� 7H[WGDWHLHQ� DXVJHEHQ¶ �YJO�� 6HLWH� ����� ,KUH'DWHLQDPHQ�ZHUGHQ�GDEHL�DXV�GHP�1DPHQ�GHU�DNWXHOO�JHODGHQHQ�'DWHL�PLW�GHQ�$QODJH�'DWHQ�JHELOGHW�+LHUI�U� VFKOlJW� GDV� 3URJUDPP� VWDQGDUGPl�LJ� GHQ� 1DPHQ� 03&B$1/$�'$7 �EHL� GHU� 'HPR�9HUVLRQ+$1'%8&+�'$7�� YRU�� GHU� MHGRFK� YRP� $QZHQGHU� EHOLHELJ� XPEHQDQQW� ZHUGHQ� NDQQ�� (LQH=XVDPPHQVWHOOXQJ�DOOHU���7H[WGDWHLHQ�PLW�LKUHP�]XJHK|ULJHQ�,QKDOW�ILQGHQ�6LH�LQ�GHU� 7DEHOOH���1DFK�GHP�6WDUW�GLHVHU�7lWLJNHLW�ZLUG� LPPHU�GHU�$QIDQJ�GHU�'DWHL�1U����� 03&B/,=(�7;7��DXI�GHP�%LOG�VFKLUP� DQJH]HLJW�� $P� XQWHUHQ� %LOGVFKLUPUDQG� HUVFKHLQW� HLQH� +LQZHLV]HLOH�� GLH� GLH� .RPPDQGRV� ]XP:HFKVHOQ�]ZLVFKHQ�GHQ�'DWHLHQ�VRZLH�GHP�%OlWWHUQ��'UXFNHQ�XQG�%HHQGHQ�GHU�7lWLJ NHLW�HQWKlOW�
7$% 'DWHLZHFKVHO�����������nnpp %LOGnnpp 3RV��(QGH�����)�� 'UXFNHQ�����(6& (QGH
x (LQ� IRUWODXIHQGHU� :HFKVHO� ]ZLVFKHQ� GHQ� 'DWHLHQ� LVW� GHPQDFK� GXUFK� PHKUIDFKHV� 'U�FNHQ� GHU7$%�7DVWH�P|JOLFK� �VLH� EHILQGHW� VLFK� �EOLFKHUZHLVH� DP� OLQNHQ� 7DVWDWXUUDQG� �EHU� GHU� 8PVFKDOW�)HVWVWHOOWDVWH���'LH�JH]LHOWH�:DKO�HLQHU�EHVWLPPWHQ�'DWHL�HUIROJW�GXUFK�(LQWLSSHQ�HLQHU�=DKO�YRQ�����x ,QQHUKDOE�GHU�JHUDGH�DQJH]HLJWHQ�'DWHL�NDQQ�PLW�GHQ�3IHLOWDVWHQ� µDXI�DE¶��GHQ�7DVWHQ� µ%LOG�DXI�DE¶VRZLH�PLW�GHQ�7DVWHQ� µ3RV�¶ XQG� µ(QGH¶ JHEOlWWHUW�ZHUGHQ��(LQ�/DXI]HLJHU�DP�UHFKWHQ�%LOGVFKLUP�UDQG�]HLJW�GDEHL�GLH�DNWXHOOH�3RVLWLRQ�LQQHUKDOE�GHU�'DWHL�DQ�x 'LH� )XQNWLRQVWDVWH� µ)��¶� O|VW� HLQHQ� LP� +LQWHUJUXQG� DEODXIHQGHQ� 'UXFNYRUJDQJ� GHU� JHVDPWHQDNWXHOO�DQJH]HLJWHQ�'DWHL�DXV��GHU�GXUFK�GDV�'26�3URJUDPP�35,17�JHVWHXHUW�ZLUG��6RIHUQ�GDV'UXFNHQ�DXI�GLHVH�:HLVH�GDV�HUVWH�0DO�DXVJHI�KUW�ZLUG��HUIROJW�]XQlFKVW�HLQH�$EIUDJH�QDFK�GHP3ULQWPHGLXP�>351@��GLH�LQ�GHQ�PHLVWHQ�)lOOHQ�QXU�GXUFK�'U�FNHQ�GHU��(17(5!�7DVWH�EHVWlWLJW�]XZHUGHQ�EUDXFKW��'LHVH�)XQNWLRQ�LVW�XQWHU�:LQGRZV�QLFKW�DXVI�KUEDU�x %HHQGHW�ZLUG�GDV�6LFKWHQ�GHU�7H[WGDWHLHQ�GXUFK�'U�FNHQ�GHU�7DVWH��(6&!�
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1U� 'DWHLQDPH ,QKDOW� 03&B/,=(�7;7 /L]HQ]DENRPPHQ�XQG�*DUDQWLH�(UNOlUXQJ� I�U�GLH�1XW]XQJ�GHU�]XU� Ä0RGHOOEDKQ�VWHXHUXQJ�SHU�&RPSXWHU³�JHK|UHQGHQ�3URJUDPPH��GHU� Ä3&�6FKQLWWVWHOOHQNDUWH³XQG�GHV�GDUDXI�EHILQGOLFKHQ�(3520V�� 03&B/,(6�7;7 (QWKlOW�]XVlW]OLFKH�,QIRUPDWLRQHQ�]XU�0S&�RGHU�]X�bQGHUXQJHQ�GHV�3UR JUDPPV�GLH� QDFK� 'UXFNOHJXQJ� GHV� +DQGEXFKHV� KLQ]XJHNRPPHQ� VLQG� E]Z�� VLFK� DXVDQGHUHQ�*U�QGHQ�QLFKW�LP�+DQGEXFK�EHILQGHQ�� *%6B/,(6�7;7 (QWKlOW� ,QIRUPDWLRQHQ�XQG�HLQH�%HGLHQXQJVDQOHLWXQJ�]XP�VHSDUDW�PLWJHOLHIHUWHQ3URJUDPP�*%6�(GLW�'DV�GXUFK�GHQ�%HIHKO�*%6 �(17(5!�DQ�GHU�'26�(LQJDEHDXIIRUGHUXQJ�]X�VWDU�WHQGH� 3URJUDPP� HUODXEW� GLH� 3ODQXQJ� YRQ� 6WHOOWLVFK�2EHUIOlFKHQ� QDFK� GHP0,1,7(&�6WHOOWLVFKV\VWHP� 'U6��� GDV� ZLHGHUXP� HLQH� YHUNOHLQHUWH�� VRQVW� DEHURULJLQDOJHWUHXH�1DFKELOGXQJ�GHV�6SXUSODQ� 'UXFNWDVWHQVWHOOZHUN�6LHPHQV�� GDU�VWHOOW�� 03&B+/3�7;7 (QWKlOW� HLQH� $XIOLVWXQJ� DOOHU� ZlKUHQG� GHU� $XVI�KUXQJ� GHU� &RPSXWHUVWHXHUXQJHLQJHEEDUHQ�.RPPDQGRV��'LHVH�'DWHL� NDQQ� ]XVlW]OLFK� DXFK�ZlKUHQG� GHV�%H�WULHEHV�GXUFK�'U�FNHQ�GHU�)XQNWLRQVWDVWH�)��DQJHVHKHQ�ZHUGHQ�� 03&B,1)2�7;7 'LHVH�'DWHL�LVW�EHL�$XVOLHIHUXQJ�GHV�3URJUDPPHV�OHHU�XQG�NDQQ�YRP�$QZHQGHUPLW�HLJHQHQ��EHOLHELJHQ�,QKDOWHQ��]�%��HLJHQHQ�1RWL]HQ��(UIDKUXQJHQ�RGHU�%HPHU�NXQJHQ�]XP�0S&�6\VWHP��YHUVHKHQ�ZHUGHQ�:HLWHUH�+LQZHLVH�]X�GHQ�MHW]W�IROJHQGHQ���'DWHLHQ�VLHKH�µ''� �'DWHQ�XQG�6WDWLVWLN�LQ�GUXFNEDUH�7H[WGDWHLHQ�DXVJHEHQ¶� DXI�6HLWH����� 03&B$1/$�''� (QWKlOW�HLQH�NRPSULPLHUWH�=XVDPPHQVWHOOXQJ�DOOHU�HLQJHJHEHQHQ�$QODJH�'DWHQ�� 03&B$1/$�''� (QWKlOW�HLQH�6WDWLVWLN�GHU�$QODJH�'DWHQ�PLW�$QJDEHQ��EHU�GLH�9HUZHQGXQJ�DOOHU/HXFKWDQ]HLJHQ��7DVWHU��6FKDOWHU�XQG�%HOHJWPHOGHU�� 03&B$1/$�''� (QWKlOW�HLQH�$XIOLVWXQJ�PLW�GHQ�'DWHQ�GHU�OHW]WHQ�%HWULHEVVLWXDWLRQ�
7DEHOOH����0LW�GHU�7lWLJNHLW�µ6,� �6LFKWHQ�DNWXHOOHU�0S&�7H[WGDWHLHQ¶�HLQVHKEDUH�'DWHLHQ

/L� �/L]HQ]QXPPHU�&RS\ULJKWYHUPHUN ��6\VWHP�,QIRV
'LHVHU�3URJUDPPWHLO� LQIRUPLHUW�QDFK�VHLQHU�$NWLYLHUXQJ�]XQlFKVW��EHU�GLH�/L]HQ]QXPPHU�GHU�YRQ� ,KQHQEHQXW]WHQ�3URJUDPPYHUVLRQ��:HLWHUKLQ�JLEW�HU�$XVNXQIW��EHU�GLH�,QKDEHU�GHU�8UKHEHUUHFKWH�I�U�GLH�(QW�ZLFNOXQJ�GHU�0S&�(OHNWURQLN�XQG�GHV�3URJUDPPHV�GHU��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU��XQG�QHQQW,KQHQ�$GUHVVH�XQG�7HOHIRQQXPPHU�,KUHV�3URJUDPPEHWUHXHU V�

(V� ZLUG� GDUDXI� KLQJHZLHVHQ�� GD�� HLQH� 0DQLSXODWLRQ� DQ� GHQ� &RGHV� GHU� DXVJHOLHIHUWHQ3URJUDPPH�]XP�9HUOXVW�GHU�JHQHUHOOHQ�1XW]XQJVHUODXEQLV��1XW]XQJVOL]HQ]��I�KUW�
1DFK�'U�FNHQ�HLQHU�7DVWH�HUVFKHLQW� UHFKWV� LP�JUR�HQ�%LOGVFKLUPEHUHLFK�GLH�3DOHWWH�GHU�PLW�GHP� LQVWDO�OLHUWHQ� 9LGHRV\VWHP� GDUVWHOOEDUHQ� %LOGVFKLUPIDUEHQ�� %HVRQGHUV� EHL� PRQRFKURPHQ� %LOGVFKLUPHQ� LVW� PLWGLHVHU�'DUVWHOOXQJ�HLQH�RSWLPDOH�(LQVWHOOXQJ� GHU� EHLGHQ�5HJOHU� I�U� �+HOOLJNHLW�� XQG� �.RQWUDVW�� DQ� ,KUHP%LOGVFKLUP�P|JOLFK��GLH�XQEHGLQJW�JHQXW]W�ZHUGHQ�VROOWH��*OHLFK]HLWLJ�ZHUGHQ�LP�OLQNHQ�%LOGVFKLUPEHUHLFKHLQLJH�'DWHQ�GHV�YHUZHQGHWHQ�5HFKQHUV�DQJH]HLJW��GLH�6LH�XQV�EHL�HYHQWXHOOHQ�5�FNIUDJHQ�]XU�(LQVDW]�IlKLJNHLW�GHV�5HFKQHUV�PLWWHLOHQ�VROOWHQ�
$3� �bQGHUQ�GHU�3RUWDGUHVVHQ
=XP�'DWHQDXVWDXVFK�]ZLVFKHQ�GHP�0S&�3URJUDPP�XQG�GHU�0S&�(OHNWURQLN�ZHUGHQ�]ZHL�YHUVFKLHGHQH$GUHVVEHUHLFKH�LQQHUKDOE�GHV�3&V�JHEUDXFKW��'LH�VWDQGDUGPl�LJ�EHQXW]WHQ�$GUHVVEHUHLFKH��VLHKH�DXFK



0S&���*$+/(5�5,1*670(,(5 $OOJHPHLQHV�]XU�0S&�XQG�]XP�3URJUDPP

6HLWH���

6WLFKZRUW��3RUWDGUHVVHQ LQ�GHU�7HFKQLVFKHQ�%HVFKUHLEXQJ��VLQG�VRZRKO�DXI�GHU�0S&�6FKQLWWVWHOOHQNDUWHDOV� DXFK� LP� 0S&�3URJUDPP� EHL� GHU� $XVOLHIHUXQJ� IHVW� HLQJHVWHOOW� XQG� EUDXFKHQ� LP� DOOJHPHLQHQ� QLFKWJHlQGHUW�]X�ZHUGHQ��6LH�ODXWHQ�
%HUHLFK��� +H[DGH]LPDO����K�����)K 'H]LPDO����������  ���$GUHVVHQ%HUHLFK��� +H[DGH]LPDO����K������K 'H]LPDO����������  ��$GUHVVHQ

6WDQGDUG�$GUHVVEHUHLFKH�I�U�GLH�0S&�6FKQLWWVWHOOHQNDUWH
0LW�+LOIH�GHV�3URJUDPP]ZHLJHV�$3�N|QQHQ�GLH�EHLGHQ�$GUHVVEHUHLFKH� MHGRFK�JHlQGHUW�ZHUGHQ��VRIHUQVLH�VLFK�PLW� GHQ� YRQ�DQGHUHQ�6FKQLWWVWHOOHQNDUWHQ�EHQXW]WHQ�$GUHVVEHUHLFKHQ� �]�%��6RXQG�%ODVWHU ��&'�520�.DUWH��)D[�.DUWH��1HW]ZHUNNDUWH��6WUHDPHU�R�l����EHUVFKQHLGHQ� %HL�$GUHVVEHUHLFKV�EHUVFKQHL�GXQJHQ�IXQNWLRQLHUW�GHU�0S&�%HWULHE QLFKW�E]Z��QLFKW�NRUUHNW�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR (LQVWHOOHQ�GHU�3RUWDGUHVVHQ���������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR HFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFI RR G 0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHUG RR G 6FKQLWWVWHOOHQNDUWH�������LP�3&�G RR G PLW�-XPSHUQ���������������������G RR G HFFFI G RR G HFFFI G���G G RR G ���K�����)K��G���G ���K������K��GnnnG G RR G �$�K����%)K��GnnnG �(�K����(�K��GnnnG G RR G �&�K����')K��G���G ���K������K��G���G G RR G ���K�����)K��G���G ���K������K��GnnnG G RR G ���K�����)K��GnnnG ���K������K��G���G G RR G JFFFK G���G G RR G GnnnG G RR JFFFFFFFFFFFFFFFFFFFFFFI JFFFK G RR G G RR JFFFFFFFFFFFFFFFFFFFFFFFFFFFFK RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����%LOGVFKLUPDXIEDX�LP�3URJUDPP]ZHLJ�ÄbQGHUQ�GHU�3RUWDGUHVVHQ³
6WHOOHQ�6LH�JHJHEHQHQIDOOV�QDFK�$XIUXI�GLHVHV�3URJUDPP]ZHLJHV�DQGHUH�$GUHVVEHUHLFKH�HLQ��LQGHP�6LHGLH�URWH�0DUNLHUXQJ�PLW�+LOIH�GHU�3IHLOWDVWHQ�HQWVSUHFKHQG�YHUVFKLHEHQ��'XUFK�(LQJDEH�GHV�%XFKVWDEHQVµ6¶�N|QQHQ�GLH�6WDQGDUG�$GUHVVEHUHLFKH��VLHKH�REHQ��ZLHGHU�]XU�FNJHVHW]W�ZHUGHQ�1DFK� HLQHU� bQGHUXQJ� GHU� $GUHVVEHUHLFKH� P�VVHQ� 6LH� XQEHGLQJW� DXFK� GLH� -XPSHU�6WHOOXQJHQ� DXI� GHU0S&�6FKQLWWVWHOOHQNDUWH HQWVSUHFKHQG�lQGHUQ��%ULQJHQ�6LH�GD]X�GLH�NOHLQHQ�URWHQ�6WHFNHUFKHQ��-XPSHU�LQ�GLHMHQLJHQ�3RVLWLRQHQ��GLH�LP�%LOGVFKLUP�V\PEROLVFK�DQJH]HLJW�ZHUGHQ��'HU�(LQEDX�GHU�0S&�6FKQLWWVWHO�OHQNDUWH�LQ�GHQ�&RPSXWHU�LVW�LP�.DSLWHO���GHU�%DXDQOHLWXQJ�EHVFKULHEHQ��'HU�$XVEDX�LVW�VLQQJHPl��YRU�]XQHKPHQ�%HLP� %HHQGHQ� GHV� 3URJUDPPV� ZHUGHQ� GLH� HLQJHVWHOOWHQ� $GUHVVEHUHLFKH� DXWRPDWLVFK� LQ� GHU� 'DWHL03&�,1,�JHVSHLFKHUW�
(1� �(QGH 5�FNNHKU�]X�'26
(JDO�LQ�ZHOFKHP�3URJUDPP]ZHLJ�6LH�VLFK�EHILQGHQ��ZHQQ�6LH�JHQ�JHQG�RIW�GLH�7DVWH��(6&!�EHWlWLJHQ�ZHUGHQ�6LH�LPPHU�EHL�GLHVHP�3URJUDPP]ZHLJ��5�FNNHKU�]X�'26��ODQGHQ�'XUFK�$XIUXI�GLHVHU�7lWLJNHLW�ZLUG�GDV�0S&�3URJUDPP�EHHQGHW��)DOOV�GLH�$QODJH�'DWHQ�ZlKUHQG�GHU�3UR�JUDPPVLW]XQJ�YHUlQGHUW�XQG�]ZLVFKHQ]HLWOLFK�QRFK�QLFKW�DXI�)HVWSODWWH�RGHU�'LVNHWWH�JHVSHLFKHUW�ZRUGHQVLQG��HUVFKHLQW�]XYRU�QRFK�HLQH�$EIUDJH��RE�GLH�JHlQGHUWHQ�'DWHQ�QRFK�]X�VSHLFKHUQ�VLQG�

���K�����)K ���K������K
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��� .XU]EHVFKUHLEXQJ�GHV�3URJUDPPWHLOV��33� �3U�ISURJUDPP�
'DV�3U�ISURJUDPP�EHVWHKW�DXV�HLQHU�5HLKH�YRQ�VHSDUDWHQ�3URJUDPPP]ZHLJHQ��7lWLJNHLWHQ���PLW�GHQHQGLH� )XQNWLRQHQ� GHU� HLQ]HOQHQ� (OHNWURQLNEDXVWHLQH� GHU� �0RGHOOEDKQVWHXHUXQJ� SHU� &RPSXWHU�� �EHUSU�IWZHUGHQ�N|QQHQ��$XVI�KUOLFKH�$QZHLVXQJHQ�]XU�%HQXW]XQJ�GHU�HLQ]HOQHQ�7lWLJNHLWHQ�XQG�]XP�$EODXI�GHU3U�ISUR]HGXUHQ� EHILQGHQ� VLFK� LP�.DSLWHO� �� GHU� 6\VWHPGRNXPHQWDWLRQ�� GLH�%HVWDQGWHLO� GHU� 7HFKQLVFKHQ%HVFKUHLEXQJ�XQG�%DXDQOHLWXQJ�LVW�XQG�]XVDPPHQ�PLW�GHP�*UXQGEDXVDW]��VLHKH�3DNHW��D�GHU�3UHLVOLVWH�DXVJHOLHIHUW�ZLUG��,P�IROJHQGHQ�ZHUGHQ�QXU�GLH�$XIJDEHQ�GHU�HLQ]HOQHQ�3U�ISURJUDPP]ZHLJH�NXU]�DXIJH�]lKOW��+LQWHU�GHU�hEHUVFKULIW� VLQG�GLH�6WHFNNDUWHQ�1XPPHUQ�GHU� YRQ�GHQ�3U�IXQJHQ� MHZHLOV� EHWURIIHQHQ(OHNWURQLNEDXVWHLQH�DXIJHOLVWHW�

UQ*$+/(5�5,1*670(,(5QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ0S&������0U]���QXR 0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU����������������������RaQQQQQQQQQQQQQQgQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQdR 3U�ISURJUDPP�R R`FFFFFFFFFFFFFFlFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR ,3�R ,QWHUIDFH�6WHFNNDUWHQ������XQG�������������SU�IHQ�����������RR R RR :3���:6�R :HLFKHQ�����������������������������������������������������RR 03���06�R 0DJQHWDUWLNHO�����������������������������������������������RR 53���50�R :HLFKHQU�FNPHOGHU�������������������������������������������RR R RR 73���7$�R 7DVWHU������������������������������������������������������RR R RR /��/��/���/$�R /HXFKWDQ]HLJHQ����������������������������������������������RR R RR =3���=/�R =XJOLFKW�5HODLV���������������������������������������������RR %3���%0�R %HOHJWPHOGHU������������������������������������������������RR +3���+5���+'�R +LOIVEORFN��������������������������������������������������RR %$���%(���%'�R %ORFN�������������������������������������������������������RR R RR )5�R )DKUUHJOHU�DXI�GHU�%ORFNVWHFNNDUWH������SU�IHQ��������������RR %7�R %ORFNWHVW��� �)DKUVWURP�9HUGUDKWXQJ�SU�IHQ������������������RR R RR �(6&!�R 5�FNNHKU�]XP�*UXQGPHQ���������������������������������������R[QQQQQQQQQQQQQQjQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ����%LOGVFKLUPDXIEDX LP�3URJUDPPWHLO��3U�ISURJUDPP�
,3� �,QWHUIDFH�3RUWV�SU�IHQ �3&�6FKQLWWVWHOOHQNDUWH��������*%8)�������'LH�YRP�5HFKQHU�DXI�GLH� MHZHLOV���'DWHQOHLWXQJHQ�GHU���$XVJDQJV�3RUWV�3$��3%��3'�XQG�3(�JHOHJWHQ$XVJDQJVVLJQDOH�����XQG�����N|QQHQ�PLW�HLQHP�0H�JHUlW�JHSU�IW�ZHUGHQ��(EHQVR�NDQQ�JHSU�IW�ZHUGHQ�RE� GLH� DQODJHQVHLWLJ� DXI� GLH� MHZHLOV� �� 'DWHQOHLWXQJHQ� GHU� EHLGHQ� (LQJDQJV�3RUWV� 3&� XQG� 3)� JHOHJWHQ3RWHQWLDOH����9��XQG��*1'��NRUUHNW�LP�5HFKQHU�HPSIDQJHQ�ZHUGHQ�
:HLFKHQ ������������������:3� 3U�IHQ GHU� NRUUHNWHQ� 9HUGUDKWXQJ� GHU� :HLFKHQEXVOHLWXQJHQ� VRZLH� GHU� 6FKLHEHUHJLVWHU� ,&�XQG�,&��:6� 9HUIROJHQ� GHV� YRP� &RPSXWHU� DXVJHO|VWHQ� 6FKDOWVLJQDOV� XQG� GHV� ]XU� :HLFKH� DEJHKHQGHQ6FKDOWLPSXOVHV� DXI� GHU� 6WHFNNDUWH�� $XVO|VHQ� HLQ]HOQHU�:HLFKHQVFKDOWXQJHQ�� (UPLWWOXQJ� GHUGXUFK�GLH�IUHLH�9HUGUDKWXQJ�HU]HXJWHQ�:HLFKHQQXPPHUQ�0DJQHWDUWLNHO ������������������03� 3U�IHQ� GHU� NRUUHNWHQ� 9HUGUDKWXQJ� GHU� 0DJQHWDUWLNHOEXVOHLWXQJHQ� VRZLH� GHU� 6FKLHEHUHJLVWHU,&��XQG�,&��06� 9HUIROJHQ�GHV�YRP�&RPSXWHU�DXVJHO|VWHQ�6FKDOWVLJQDOV�XQG�GHV�]X�GHQ�0DJQHWDUWLNHOQ�DEJH�KHQGHQ� 6FKDOWLPSXOVHV� DXI� GHU� 6WHFNNDUWH�� $XVO|VHQ� HLQ]HOQHU� 0DJQHWDUWLNHOVFKDOWXQJHQ�(UPLWWOXQJ�GHU�GXUFK�GLH�IUHLH�9HUGUDKWXQJ�HU]HXJWHQ�0DJQHWDUWLNHOQXPPHUQ�:HLFKHQU�FNPHOGHU ������53� 3U�IHQ�GHU�NRUUHNWHQ�9HUGUDKWXQJ�GHU�5�FNPHOGHEXVOHLWXQJHQ�VRZLH�GHU�6FKLHEHUHJLVWHU�,&�ELV�,&��50� (UPLWWOXQJ�GHU�GXUFK�GLH�IUHLH�9HUGUDKWXQJ�HU]HXJWHQ�5�FNPHOGHQXPPHUQ��3U�IHQ�GHU�)XQN�WLRQ�DOOHU�5�FNPHOGXQJHQ�
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7DVWHU ������73� 3U�IHQ�GHU� NRUUHNWHQ�9HUGUDKWXQJ�GHU�7DVWHUEXVOHLWXQJHQ� VRZLH� GHU�6FKLHEHUHJLVWHU� ,&��ELV,&��7$� (UPLWWOXQJ� GHU� GXUFK� GLH� IUHLH� 9HUGUDKWXQJ� HU]HXJWHQ� 7DVWHUQXPPHUQ�� 3U�IHQ� GHU� )XQNWLRQDOOHU�7DVWHU�/HXFKWDQ]HLJHQ ������������������/���/���/�� 3U�IHQ�GHU�NRUUHNWHQ�9HUGUDKWXQJ�GHU�%XVOHLWXQJHQ� I�U�GLH�/HXFKWDQ]HLJHQ�VRZLH�GHU�6FKLH�EHUHJLVWHU�,&��ELV�,&��/$� (UPLWWOXQJ�GHU�GXUFK�GLH�IUHLH�9HUGUDKWXQJ�HU]HXJWHQ�1XPPHUQ�GHU�/('V��3U�IHQ�GHU�)XQN WLRQDOOHU�/('V�=XJOLFKW�5HODLV ������=3� 3U�IHQ�GHU� NRUUHNWHQ�9HUGUDKWXQJ�GHU�%XVOHLWXQJHQ� I�U� GLH�=XJOLFKW�5HODLV� VRZLH� GHV�6FKLH�EHUHJLVWHUV�,&��=/� (UPLWWOXQJ�GHU�GXUFK�GLH�IUHLH�9HUGUDKWXQJ�HU]HXJWHQ�1XPPHUQ�GHU�=XJOLFKW�5HODLV��3U�IH Q�GHU)XQNWLRQ�HLQ]HOQHU�5HODLV�%HOHJWPHOGHU ������������%3� 3U�IHQ�GHU� NRUUHNWHQ�9HUGUDKWXQJ�GHU�%XVOHLWXQJHQ� I�U� GLH� ]XVlW]OLFKHQ�%HOHJWPHOGHU� VRZLHGHV�6FKLHEHUHJLVWHUV�,&��%0� (UPLWWOXQJ�GHU�GXUFK�GLH�IUHLH�9HUGUDKWXQJ�HU]H XJWHQ�1XPPHUQ�GHU�]XVlW]OLFKHQ�%HOHJWPHO GHU�3U�IHQ�GHU�)XQNWLRQ�DOOHU�%HOHJWPHOGHU�+LOIVEORFN ������������+3� 3U�IHQ� GHU� NRUUHNWHQ� 9HUGUDKWXQJ� GHU� %XVOHLWXQJHQ� I�U� GLH� +LOIVEO|FNH� VRZLH� GHV� 6FKLHEH�UHJLVWHUV�,&��+5� 3U�IHQ�GHU )XQNWLRQ�HLQ]HOQHU�+LOIVEORFN�5HODLV�+'� (UPLWWOXQJ�GHU�GXUFK�GLH�IUHLH�9HUGUDKWXQJ�HU]HXJWHQ�1XPPHUQ�GHU�+LOIVEO|FNH�XQG�GHU�6FKDO�WHU����������3U�IHQ�GHU�)XQNWLRQ�GHU�+LOIVEORFN�%HOHJWPHOGHU�XQG�6FKDOWHU�PLW�GHQ�1XPPHUQ��������%ORFN ������������������%$� 3U�IHQ�GHU� NRUUHNWHQ�9HUGUDKWXQJ�GHU�%XVOHLWXQJHQ� I�U�GLH�%ORFNDXVJlQJH�VRZLH�GHU�6FKLH�EHUHJLVWHU�,&��XQG�,&��%(� 3U�IHQ�GHU� NRUUHNWHQ�9HUGUDKWXQJ�GHU�%XVOHLWXQJHQ� I�U� GLH�%ORFNHLQJlQJH� VRZLH� GHV�6FKLH�EHUHJLVWHUV�,&��%'� (UPLWWOXQJ�GHU�GXUFK�GLH� IUHLH�9HUGUDKWXQJ�HU]HXJWHQ�1XPPHUQ�GHU�%O|FNH�XQG�GHU�6FKDOWHUPLW�GHQ�1XPPHUQ��������3U�IHQ�GHU�)XQNWLRQ�DOOHU�%ORFN�%HOHJWPHOGHU��.XU]VFKOX�PHOGHU�XQG6FKDOWHU�PLW�GHQ�1XPPHUQ�������)5� �)DKUUHJOHU�SU�IHQ ������������������������������������������3UREHIDKUWHQ�LQ�%O|FNHQ�XQG�+LOIVEO|FNHQ�N|QQHQ�GXUFKJHI�KUW�ZHUGHQ��'LH�DXI�GHQ�%ORFNSODWLQHQ�EHILQG�OLFKH�)DKUUHJHOXQJ� �(U]HXJXQJ�GHU� ,PSXOVEUHLWH� I�U�GLH�)DKUVWXIHQ�������VRZLH�GLH�NRUUHNWH�)DKUVWURP�9HUGUDKWXQJ�]ZLVFKHQ�+DXSWEO|FNHQ��+LOIVEO|FNHQ�XQG�]XVlW]OLFKHQ�%HOHJWPHOGHUQ�ZHUGHQ�JHSU�IW�
%7� �%ORFNWHVW ������������������������������������������'LH�GXUFK�GLH�IUHLH�9HUGUDKWXQJ�HU]HXJWHQ�1XPPHUQ�YRQ�%O|FNHQ��+LOIVEO|FNHQ�XQG�]XVlW]OLFKHQ�%HOHJW�PHOGHUQ�ZHUGHQ� JHSU�IW�� 'LH� IDKUVWURPWHFKQLVFKH� =XJHK|ULJNHLW� HLQHV� EHVWLPPWHQ�*OHLVDEVFKQLWWHV� ]X%O|FNHQ��+LOIVEO|FNHQ� XQG� ]XVlW]OLFKHQ�%HOHJWPHOGHUQ�ZLUG� JHSU�IW�� 'DPLW� NDQQ� GLH� LQQHUKDOE� GHV� ����(LQVFKXEUDKPHQV� KHUJHVWHOOWH� 4XHUYHUGUDKWXQJ� ]ZLVFKHQ� %O|FNHQ�� +LOIVEO|FNHQ� XQG� %HOHJWPHOGHUQJHSU�IW�ZHUGHQ��1DFK�GHP�$NWLYLHUHQ�GHV�3URJUDPP]ZHLJHV�LVW�GHU�]X�SU�IHQGH�*OHLVDEVFKQLWW�PLW�HLQHP*HOGVW�FN� R�l�� NXU]]XVFKOLH�HQ�� 'LH� IDKUVWURPWHFKQLVFKH� 9HUGUDKWXQJ� GHV� *OHLVDEVFKQLWWHV� ZLUG� DQ�VFKOLH�HQG�YRP�3URJUDPP�HUPLWWHOW�XQG�DXI�GHP�%LOGVFKLUP�DQJH]HLJW�
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��� %HVFKUHLEXQJ�GHV�3URJUDPPWHLOV��$'� �$QODJH�'DWHQ�
0LW�$XVQDKPH�GHU�7lWLJNHLWHQ�'/��'6��''�]XP�/HVHQ��6FKUHLEHQ�XQG�'UXFNHQ�GHU�'DWHQ��XQWHUJOLHGHUQVLFK� DOOH� �EULJHQ� 3URJUDPP]ZHLJH� GLHVHV� 7HLOV� LQ� GLH� GUHL� 5XEULNHQ�� (LQJHEHQ�bQGHUQ�� 6LFKWHQ XQG/|VFKHQ�� ,P� IROJHQGHQ� VROO� ]XQlFKVW� I�U� DOOH� 3URJUDPP]ZHLJH� GLH� 5XEULN� (LQJHEHQ�bQGHUQ EHKDQGHOWZHUGHQ��ZREHL�6LH�GDQQ�DOOH�)RUPXODUH�NHQQHQOHUQHQ��PLW�GHQHQ�6LH�GHP�3URJUDPP�GDV�$XVVHKHQ�,KUHU0RGHOOEDKQDQODJH� EHVFKUHLEHQ�� $E� 6HLWH� �� ZHUGHQ� DQVFKOLH�HQG� NXU]� XQG� DOOJHPHLQ� GLH� 5XEULNHQ6LFKWHQ GHU�)RUPXODUH�XQG�/|VFKHQ GHU�'DWHQ�HUOlXWHUW��,QIRUPLHUHQ�6LH�VLFK�MHGRFK�]XQlFKVW�DQKDQG�GHU$EELOGXQJ����ZHOFKH�(LQJDEHIRUPXODUH�]X�ZHOFKHQ�7KHPHQJHELHWHQ�DQJHERWHQ�ZHUGHQ�

UQ*$+/(5�5,1*670(,(5QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ0S&������0U]���QXR 0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU����������������������RaQQQQQQQQQQQQQQgQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQdR $QODJH�'DWHQ�R R`FFFFFFFFFFFFFFlFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR '/���'6���''�R 'DWHQ�YRQ�'LVNHWWH�)HVWSODWWH�OHVHQ�������������������������RR R RR 6(���66���6/�R 6WUHFNH�)DKUVWUD�H������������������������������������������RR %(���%6���%/�R %ORFNGDWHQ��������������������������������������������������RR 7(���76���7/�R 'RSSHOWUHQQVWHOOHQ������������������������������������������RR R RR 1(���16���1/�R 6LJQDOGDWHQ�������������������������������������������������RR 3(���36���3/�R )DKUSXOW�'DWHQ����������������������������������������������RR 5(���56���5/�R )DKUUHJOHU�'DWHQ��������������������������������������������RR 9(���96���9/�R )DKUUHJOHU�9RUHLQVWHOOXQJHQ���������������������������������RR =(���=6���=/�R 7DVWHU�3XOW�=XRUGQXQJHQ�������������������������������������RR 2(���26���2/�R 2SWLRQHQ����������������������������������������������������RR /(���/6���//�R %HOHJWPHOGHU�/('�=XRUGQXQJHQ��������������������������������RR :(���:6���:/�R :HLFKHQGDWHQ������������������������������������������������RR 8(���86���8/�R 5RXWHQGDWHQ�������������������������������������������������RR *(���*6���*/�R *HVFKZLQGLJNHLWV�0H�VWUHFNHQ��������������������������������RR ((���(6���(/�R (LQJOHLVLJH�6WUHFNHQ����������������������������������������RR R RR �(6&!�R 5�FNNHKU�]XP�*UXQGPHQ���������������������������������������R[QQQQQQQQQQQQQQjQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ����%LOGVFKLUPDXIEDX LP�3URJUDPPWHLO��$QODJH�'DWHQ�
����� 3URJUDPP]ZHLJH�]XP�(LQJHEHQ�XQG�bQGHUQ�GHU�'DWHQ
'XUFK�GDV�$XVI�OOHQ�GHU�QDFKVWHKHQG�HUOlXWHUWHQ�)RUPXODUH�EHVFKUHLEHQ�6LH�GHP�3URJUDPP�GDV�$XV�VHKHQ�,KUHU�0RGHOOEDKQDQODJH��(V�JLEW�)RUPXODUH��GLH�6LH�QXU�HLQPDO�DXV]XI�OOHQ�EUDXFKHQ�XQG�DQGHUH�GLH� MH� QDFK� +lXILJNHLW� GHV� EHWUHIIHQGHQ� *HJHQVWDQGHV� �)DKUVWUD�H�� %ORFN�� 6LJQDO� HWF��� HQWVSUHFKHQGPHKUIDFK�DXV]XI�OOHQ�VLQG��(V�LVW�NODU��GD��GLH�5LFKWLJNHLW�GHU�LQ�GLHVHQ�)RUPXODUHQ�HLQJHWUDJHQHQ�'DWHQHLQHQ�GLUHNWHQ�(LQIOX��DXI�GHQ�NRUUHNWHQ�$EODXI�GHV�6SLHOEHWULHEHV�KDEHQ�PX��
:DV�SDVVLHUW�EHL�IDOVFK�HLQJHJHEHQHQ�'DWHQ"8QEHIULHGLJHQGH� RGHU� QLFKW� ]XVWDQGHNRPPHQGH� %HWULHEVDEOlXIH� KDEHQ� LKUH� 8UVDFKH� LQ� GHQ� PHLVWHQ)lOOHQ� LQ� XQYROOVWlQGLJHQ� RGHU� IHKOHUKDIWHQ�'DWHQHLQJDEHQ� LQ� GHQ�)RUPXODUHQ�� )HKOHU� LQ� GHU� (OHNWURQLNRGHU�LQ�GHU�9HUGUDKWXQJ�WUHWHQ�VHOWHQHU�DXI��*HQHUHOO�VLQG�GDEHL�XQYROOVWlQGLJH�'DWHQ�ZHQLJHU�JUDYLHUHQGDOV�IHKOHUKDIWH��:HQQ�GHP�&RPSXWHU�QlPOLFK�'DWHQ� IHKOHQ��lX�HUW�VLFK�GDV� LQ�DOOHU�5HJHO� LQ�HLQHP��]XIU�KHQ��6WHKHQEOHLEHQ�GHV�=XJHV��ZlKUHQG�VLFK�EHL� IHKOHUKDIWHQ�'DWHQ�DXFK�)HKOIDKUWHQ�PLW�GHQ�XQWHU�VFKLHGOLFKVWHQ�(UJHEQLVVHQ� HUJHEHQ� N|QQHQ��'D�� HV� GDGXUFK� LP� DOOJHPHLQHQ� DOOHUGLQJV� GRFK� QLFKW� ]X=XVDPPHQVW|�HQ�RGHU�)ODQNHQIDKUWHQ�NRPPW�� LVW�HLQHP�0S&�3ULQ]LS�]X]XVFKUHLEHQ�� I�U�GDV�GHU�HQJOL�VFKH�%HJULII�GHV� µIDLO�VDIH¶ JHSUlJW�ZXUGH�XQG�GHU�EHGHXWHW��GD��GLH�6WHXHUXQJ�EHL�)HKOHUQ�DXWRPDWLVFK�LQGHQ�VLFKHUHQ�=XVWDQG�]XU�FNIlOOW��,Q�GLHVHP�)DOO�EHGHXWHW�GDV�PHLVWHQV��GD��GLH�YRQ�GHP�)HKOHU�EHWURIIH�QHQ� =�JH� VWHKHQEOHLEHQ� XQG� 6LH� YRU� GLH� PLWXQWHU� VFKZHU� ]X� EHDQWZRUWHQGH� )UDJH� JHVWHOOW� ZHUGHQ�Ä:DUXP�IlKUW�GHU�=XJ� MHW]W�QLFKW�ZHLWHU"³��'LHVH�)HKOHUVLFKHUKHLW�EHUXKW� LP�ZHVHQWOLFKHQ�DEHU�DXFK�DXIGHU� 7DWVDFKH�� GD�� GLH�0S&� NHLQH� /RNGHNRGHU� YHUZHQGHW�� GLH� GHQ� /RNV� LQIROJH� GHV� DXI� GHU� JHVDPWHQ$QODJH� DOOJHJHQZlUWLJHQ� )DKUVWURPHV� HLQ� (LJHQOHEHQ� HUP|JOLFKHQ� Z�UGHQ�� XQG� ]ZDU� VRZRKO� EHLIHKOHUKDIWHU�$QVWHXHUXQJ�LKUHV�'HNRGHUV�DOV�DXFK�EHL�IDOVFK�OLHJHQGHQ�:HLFKHQ��'LH�0S&�KLQJHJHQ�OLHIHUWGHQ�)DKUVWURP�QXU�DQ�GLHMHQLJHQ�*OHLVDEVFKQLWWH��%O|FNH���LQ�GHQHQ�]XYRU�HLQH�)DKUHUODXEQLV�I�U�GHQ�GRUWEHILQGOLFKHQ�RGHU�HUZDUWHWHQ�=XJ�DXVGU�FNOLFK�HUPLWWHOW�ZXUGH�
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�
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'LH�JUDYLHUHQGVWHQ�)HKOIXQNWLRQHQ PLW�GHXWOLFKHQ�'XUFKUXWVFKZHJHQ�GHU�=�JH��EHU� LKUHQJHSODQWHQ�+DOWHSXQNW�KLQDXV�HUJHEHQ�VLFK��EULJHQV��ZHQQ�LP�%ORFNIRUPXODU�µ%(¶�GLH�1XP�PHUQ�QLFKW�YRUKDQGHQHU�E]Z�� IDOVFKHU�+DOWH��RGHU�%UHPVSXQNWH�HLQJHJHEHQ�ZHUGHQ��'HU=XJ�IlKUW�GDQQ�PLW�YROOHU�5HLVHJHVFKZLQGLJNHLW�DXI�GDV�%ORFNHQGH�]X��LPPHU�LQ�GHU�(UZDU�WXQJ�HLQHQ�QRFK�DXVUHLFKHQG�ODQJHQ�%UHPV��RGHU�+DOWHZHJ�YRU�VLFK�]X�KDEHQ�
1HX�(LQJHEHQ�RGHU�bQGHUQ":HOFKHQ�%HDUEHLWXQJVPRGXV�6LH�LP�(LQ]HOIDOO�Z�QVFKHQ��QHXH�'DWHQ�HLQJHEHQ�RGHU�bQGHUQ�EHUHLWV�EH�VWHKHQGHU���EHVWLPPHQ�6LH�GXUFK�GLH�HUVWH�(LQJDEH�LP�MHZHLOLJHQ�)RUPXODU��EHLP�6WUHFNHQ�)DKUVWUD�HQ�)RUPXODU� µ6(¶�DXFK�GXUFK�GLH�HUVWHQ� EHLGHQ (LQJDEHQ��� -H�QDFK�JHZlKOWHP�)RUPXODU�EH]HLFKQHW�GLHVHHUVWH�(LQJDEH�]�%��GLH�)DKUVWUD�HQQXPPHU��GLH�%ORFNQXPPHU�RGHU�GLH�)DKUSXOWQXPPHU��:HQQ�EHUHLWVHLQ�)RUPXODU�PLW�GHU�YRQ�,KQHQ�HLQJHJHEHQHQ�$UWLNHOQXPPHU�YRUKDQGHQ�LVW��VROO�GDV�EHUHLWV�EHVWHKHQGH)RUPXODU� JHlQGHUW�ZHUGHQ�� DQGHUQIDOOV�ZLUG� HLQ� QHXHV� )RUPXODU� XQWHU� GHU� EHWUHIIHQGHQ� $UWLNHOQXPPHUDQJHOHJW�'LH�EHLGHQ�$UWHQ�1HX�(LQJHEHQ XQG�bQGHUQ XQWHUVFKHLGHQ�VLFK�YRP�3ULQ]LS�KHU�DOVR�QLFKW��:lKUHQG�6LHEHLP�1HX�(LQJHEHQ HLQ� OHHUHV�)RUPXODU�DXVI�OOHQ��HUKDOWHQ�6LH�EHLP� bQGHUQ GLH�(LQWUlJH�HLQHV�EHUHLWVYRUKDQGHQHQ�)RUPXODUV� DOV�9RUODJH�� XP�GLH� GDULQ� HQWKDOWHQHQ�'DWHQ� DQVFKOLH�HQG� QDFK�%HOLHEHQ� YHU�lQGHUQ�RGHU�HUQHXHUQ�]X�N|QQHQ�'LH�%HGLHQXQJ�DOOHU�)RUPXODUH�JHVFKLHKW�QDFK�HLQHP�HLQKHLWOLFKHQ�0XVWHU�x )RUPXODU�DXIUXIHQ�x $UWLNHOQXPPHU�HLQJHEHQ�x 'LH�DXV]XI�OOHQGHQ�)RUPXODUIHOGHU�PLW�GHQ�3IHLOWDVWHQ�DQVWHXHUQ�x 'DWHQ�HLQWUDJHQ�RGHU�lQGHUQ�x )RUPXODU�PLW�GHU�7DVWH��(6&!�YHUODVVHQ�x 'DV�QHXH�E]Z��JHlQGHUWH�)RUPXODU�DXI�$QIUDJH��EHUQHKPHQ�RGHU�QLFKW�1DFKGHP�GLH�EHWUHIIHQGHQ�)RUPXODUIHOGHU�PLW�GHQ�3IHLOWDVWHQ�DQJHVWHXHUW�ZRUGHQ�VLQG��N|QQHQ�HLQ]HOQH(LQWUlJH� JHlQGHUW� RGHU� GXUFK� %HWlWLJHQ� GHU� 7DVWHQ� �(QWI!� E]Z�� �5�FNVFKULWW!� JHO|VFKW� ZHUGHQ�� =XP/|VFKHQ�NRPSOHWWHU�)RUPXODUH�VWHKHQ�HLJHQH�3URJUDPP]ZHLJH�]XU�9HUI�JXQJ��YJO��6HLWH� ����6LQG�GLH�JHZ�QVFKWHQ�(LQJDEHQ�bQGHUXQJHQ� YRUJHQRPPHQ�ZRUGHQ��ZLUG� GDV�)RUPXODU� GXUFK�'U�FNHQGHU�7DVWH��(6&!�DEJHVFKORVVHQ��'DQDFK�N|QQHQ�6LH�HQWVFKHLGHQ��RE�GDV�QHXH�E]Z��JHlQGHUWH�)RUPX�ODU��EHUQRPPHQ�ZHUGHQ�VROO�RGHU�QLFKW��(QWVSUHFKHQGH�+LQZHLVH�XQG�)UDJHQ�HUKDOWHQ�6LH�MHZHLOV�LQ�GHQEHLGHQ�XQWHUHQ�%LOGVFKLUP]HLOHQ�%HDFKWHQ� 6LH�� GD�� GLH� 'DWHQ� GXUFK� GDV� DP� (QGH� GHU� )RUPXODUH� YRUJHQRPPHQH�hEHUQHKPHQ� OHGLJOLFK�LQ�GHQ�$UEHLWVVSHLFKHU�GHV�3URJUDPPHV �EHUQRPPHQ�ZHUGHQ��GD�VLH�GDGXUFK�DEHU�QRFK�QLFKW�GDXHUKDIW�� �DXI�'LVNHWWH�RGHU�)HVWSODWWH��JHVLFKHUW�VLQG��'HU$UEHLWVVSHLFKHU ZLUG� GHP� 3URJUDPP� QlPOLFK� QXU� ZlKUHQG� VHLQHU� /DXI]HLW� ]XJHWHLOW� XQGJHKW� EHL� GHVVHQ� %HHQGLJXQJ� NRPSOHWW� ZLHGHU� YHUORUHQ�� 'LH� 'DWHQ� P�VVHQ� DOVR� ]XYRUXQEHGLQJW� DXI� 'LVNHWWH� RGHU� )HVWSODWWH JHVSHLFKHUW� ZHUGHQ� �VLHKH� 7lWLJNHLW� '6��� 1XU� VRVLQG�VLH�GDXHUKDIW�JHVLFKHUW�XQG�N|QQHQ�QDFK�GHP�$XVVFKDOWHQ�GHV�&RPSXWHUV�E]Z��QDFKGHP�QlFKVWHQ�3URJUDPPVWDUW�HUQHXW�ZLHGHU�GXUFK�GLH�7lWLJNHLW�'/�LQ�GHQ�$UEHLWVVSHLFKHU]XU�FNJHOHVHQ�ZHUGHQ�'LH� LQ� HLQHP� )RUPXODUIHOG� JHPDFKWHQ� (LQJDEHQ� ZHUGHQ� XQPLWWHOEDU� DXI� 5LFKWLJNHLW� �EHUSU�IW �� )DOVFKH(LQJDEHQ��]�%��%ORFNQXPPHU������ZHUGHQ�JDU�QLFKW�HUVW�DQJHQRPPHQ��'LH�]XOlVVLJHQ�(LQJDEHP|JOLFK�NHLWHQ�VLQG�LQ�GLHVHP�+DQGEXFK�MHZHLOV�DP�2UW�LKUHU�%HVFKUHLEXQJ�HUOlXWHUW��)DOOV�6LH�RKQH�+DQGEXFK�YRUGHP�5HFKQHU� VLW]HQ� XQG� QLFKW� PHKU� ZLVVHQ�� ZHOFKH� (LQJDEHQ� LQQHUKDOE� GHV� DNWXHOOHQ� )RUPXODUIHOGHV]XOlVVLJ�VLQG��JHEHQ�6LH�HLQIDFK�HLQH�JDUDQWLHUW�IDOVFKH�(LQJDEH�HLQ��]�%��
"
���,Q�GHQ�EHLGHQ�XQWHUHQ�%LOG�VFKLUP]HLOHQ�HUKDOWHQ�6LH�GDQQ�HLQHQ�+LQZHLV�DXI�GLH�HUODXEWHQ�(LQJDEHQ�
'/� �'DWHQ YRQ�'LVNHWWH�)HVWSODWWH�OHVHQ
1DFK�GHP�6WDUW�GHV�0S&�3URJUDPPHV�EHILQGHQ�VLFK�QRFK�NHLQH�$QODJH�'DWHQ�LP�$UEHLWVVSHLFKHU��'LHVHP�VVHQ�HUVW�PLW�+LOIH�GLHVHU�7lWLJNHLW�YRQ�GHU�'LVNHWWH�RGHU�)HVWSODWWH�HLQJHOHVHQ�ZHUGHQ��'DQDFK��ZHL��GDV�3URJUDPP��ZLH�GLH�]X�VWHXHUQGH�$QODJH��DXVVLHKW��9RU�MHGHP�$XIUXI�GHU�7lWLJNHLW�'/�ZLUG�]XQlFKVW�JHSU�IW��RE�VLFK�EHUHLWV�$QODJH�'DWHQ��]�%��LQIROJH�HLQHVIU�KHUHQ�$XIUXIHV�YRQ� µ'/¶�RGHU�GXUFK� LQ]ZLVFKHQ�EHUHLWV�DXVJHI�OOWH�)RUPXODUH�� LP�6SHLFKHU� EHILQGHQ�
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�'LHVH�Z�UGHQ�QlPOLFK� GXUFK�GDV�(LQOHVHQ� GHU� QHXHQ�'DWHQ� �EHUVFKULHEHQ�ZHUGHQ� XQG� VRPLW� YHUORUHQJHKHQ��:HQQ�GLHVHV�GHU�)DOO� LVW��HUIROJW�]XQlFKVW�HLQH�:DUQXQJ�]XVDPPHQ�PLW�HLQHU�$XIOLVWXQJ�GHU�EH�UHLWV� YRUKDQGHQHQ�'DWHQ� JHPl�� $EELOGXQJ� ��� ZREHL� GLH� LQ� GHU� $EELOGXQJ� DQJHJHEHQHQ� $Q]DKOHQ� GHQMHZHLOV�PD[LPDO�P|JOLFKHQ�$Q]DKOHQ�GHU�HLQ]HOQHQ�$UWLNHO�HQWVSUHFKHQ�(LQ� +LQ]XI�JHQ� YRQ� 'DWHQ DXV� HLQHU� 'LVNHWWHQ�� RGHU� )HVWSODWWHQGDWHL� ]X� GHQ� EHUHLWV� LP3URJUDPP�EHILQGOLFKHQ�LVW�HEHQVR�ZHQLJ�P|JOLFK��ZLH�GDV�+LQ]XI�JHQ�HLQ]HOQHU�DXVJHI�OO�WHU�)RUPXODUH�]X�HLQHU�EHUHLWV�EHVWHKHQGHQ�'LVNHWWHQ��RGHU�)HVWSODWWHQGDWHL��YJO��6HLWH� ���µbQGHUQ�E]Z��(UJlQ]HQ�EHUHLWV�YRUKDQGHQHU�'DWHQ ¶��
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR RR )ROJHQGH�EHUHLWV�YRUKDQGHQH�'DWHQ�JHKHQ�YHUORUHQ�������������RR RR ����)DKUVWUD�HQ�6WUHFNHQ��������������������������������RR ����%O|FNH����������������������������������������������RR ���'RSSHOWUHQQVWHOOHQ����������������������������������RR ��)DKUSXOWH�������������������������������������������RR ����)DKUUHJOHU�LQ�)DKUSXOWHQ����������������������������RR ����)DKUUHJOHU�9RUHLQVWHOOXQJHQ�������������������������RR �����7DVWHU�LQ�GHQ�%HGLHQSXOWHQ��������������������������RR ����%HOHJWPHOGHU�/('�=XRUGQXQJHQ������������������������RR ����:HLFKHQ�'DWHQVlW]H����������������������������������RR ����5RXWHQ����������������������������������������������RR ���*HVFKZLQGLJNHLWV�0H�VWUHFNHQ������������������������RR ���HLQJOHLVLJH�6WUHFNHQ��������������������������������RR ����6LJQDO�'DWHQVlW]H�����������������������������������RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ����$XIOLVWXQJ�GHU�'DWHQ�EHLP�/HVHQ�XQG�6SHLFKHUQ

$P�6FKOX��GLHVHU�$XIOLVWXQJ�VWHKW�GDQQ�)UDJH� 'DWHQ�WURW]GHP�HLQOHVHQ��M�Q���B1DFK�(LQJDEH� YRQ��Q!�RGHU�'U�FNHQ� GHU� 7DVWH� �(6&!�ZLUG� GLH� 7lWLJNHLW�'/� RKQH�ZHLWHUH�$NWLYLWlWHQEHHQGHW��:HQQ�6LH�� M!�HLQJHEHQ��LVW�LP�QlFKVWHQ�6FKULWW�GHU�1DPH�GHU�'DWHQGDWHL�HLQ]XJHEHQ��DXV�GHUGLH� 'DWHQ� ]X� OHVHQ� VLQG�� %HL� GHU� 9ROOYHUVLRQ� VFKOlJW� GDV� 3URJUDPP� KLHUI�U� GHQ� 'DWHLQDPHQ03&B$1/$�'$7�YRU��:HQQ� ,KUH�'DWHQGDWHL� VR� KHL�W� RGHU� VR� KHL�HQ� VROO�� TXLWWLHUHQ�6LH� GLHVH�$EIUDJHGXUFK�(LQJDEH�YRQ��(17(5!��$QGHUHQIDOOV�JHEHQ�6LH�GHQ�YRQ�,KQHQ�JHZ�QVFKWHQ�'DWHLQDPHQ�HLQ��6LHN|QQHQ�GDEHL�DXFK�HLQH�HYHQWXHOOH�3IDGEH]HLFKQXQJ�� /DXIZHUN�?9HU]HLFKQLV��PLW�HLQJHEHQ��IDOOV�VLFK�GLH'DWHL�DXI�HLQHP�DQGHUHQ�/DXIZHUN�RGHU� LQ�HLQHP�DQGHUHQ�9HU]HLFKQLV�EHILQGHW��%HL�GHU�'HPR�9HUVLRQZLUG�DOV�'DWHLQDPH�+$1'%8&+�'$7�YRUJHVFKODJHQ��,Q�GLHVHU�%HLVSLHOGDWHL�EHILQGHQ�VLFK�GLH�ZLFKWLJVWHQ'DWHQ�GHU�DXI�6HLWH���� DEJHELOGHWHQ�$QODJH�1DFK�GHP�/HVHQ�GHU�'DWHQ�HUIROJW�ZLHGHU�HLQH�GHU� $EELOGXQJ�� HQWVSUHFKHQGH�$XIOLVWXQJ��=XVlW]OLFK�ZHU�GHQ� GDV� (U]HXJXQJVGDWXP� GHU� 'DWHL� VRZLH� GLH� $Q]DKO� GHU� JHOHVHQHQ� %\WHV� DQJH]HLJW�� 'LH� PD[LPDOH/lQJH�HLQHU�'DWHQGDWHL�EHWUlJW�������%\WHV ��1DFK�'U�FNHQ�HLQHU�EHOLHELJHQ�7DVWH��]�%���(17(5!��ZLUGGHU�3URJUDPP]ZHLJ�'/�EHHQGHW�

'6� �'DWHQ�DXI�'LVNHWWH�)HVWSODWWH�VFKUHLEHQ
'DPLW�GLH� LQ�GHQ�)RUPXODUHQ�HLQJHJHEHQHQ�'DWHQ�DXFK�QDFK�GHP�$XVVFKDOWHQ�GHV�5HFKQHUV�HUKDOWHQEOHLEHQ��P�VVHQ�VLH�XQEHGLQJW�DXI�'LVNHWWH�RGHU�)HVWSODWWH�JHVSHLFKHUW�ZHUGHQ�1DFK�GHP�6WDUW� YRQ� 
'6
�ZHUGHQ� ]XQlFKVW� GLH� LP�3URJUDPP�EHILQGOLFKHQ�'DWHQ�GXUFKJH]lKOW� XQG�GDV(UJHEQLV�ZLUG�ZLHGHU�ZLH�LQ� $EELOGXQJ�� EHVFKULHEHQ�DXI�GHP�%LOGVFKLUP�DQJH]HLJW��$P�6FKOX��GHU�$XI�OLVWXQJ�ZLUG�QRFK�HLQPDO�HLQH�%HVWlWLJXQJ�I�U�GHQ�6SHLFKHUYRUJDQJ�YHUODQJW��:LUG�VLH�PLW�� M!�EHDQWZRUWHW�PX��VFKOLH�OLFK�QRFK�GHU�1DPH�GHU�'DWHQGDWHL�DQJHJHEHQ�ZHUGHQ��'DV�3URJUDPP�PDFKW�KLHUI�U�ZLHGHUHLQHQ�1DPHQVYRUVFKODJ��GHU�QRUPDOHUZHLVH�PLW��(17(5!�TXLWWLHUW�ZLUG��DEHU� DXFK�GXUFK�HLQH�1HXHLQ�
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JDEH��EHUVFKULHEHQ�ZHUGHQ�NDQQ��)DOOV�HUIRUGHUOLFK��N|QQHQ�GHP�1DPHQ�/DXIZHUNV��XQG�3IDGEH]HLFK�QXQJHQ�QDFK�GHQ�'26�.RQYHQWLRQHQ�YRUDQJHVWHOOW�ZHUGHQ�:HQQ�DXI�GHP�'DWHQWUlJHU�EHUHLWV�HLQH�'DWHL�PLW�GHP�DQJHJHEHQHQ�1DPHQ�H[LVWLHUW��ZLUG�KLHUYRQ�]X�QlFKVW� HLQH� 6LFKHUXQJVNRSLH� DQJHIHUWLJW�� 'HU� 'DWHLQDPH� GHU� 6LFKHUXQJVNRSLH ZLUG� GXUFK� bQGHUQ� GHVOHW]WHQ� %XFKVWDEHQV� GHU� 'DWHLHUZHLWHUXQJ� LQ� HLQ� 
;
� JHELOGHW� �DXV� 03&B$1/$�'$7� ZLUG� GDQQ� ]�%�03&B$1/$�'$;��� 'DGXUFK� VLQG� LPPHU� GLH� 'DWHQ� GHV� OHW]WHQ� �03&B$1/$�'$7�� XQG� GHV� YRUOHW]WHQ�03&B$1/$�'$;��6SHLFKHUYRUJDQJHV�YRUKDQGHQ�
bQGHUQ�E]Z��(UJlQ]HQ�EHUHLWV�YRUKDQGHQHU�'DWHQ0LW�GHU�7lWLJNHLW�'6�ZHUGHQ� LPPHU�QXU�GLH�GHU]HLW� LP�$UEHLWVVSHLFKHU�GHV�3URJUDPPHV EHILQGOLFKHQ'DWHQ�DXI�HLQH�'LVNHWWHQ��RGHU�)HVWSODWWHQGDWHL��EHUWUDJHQ��(V�ILQGHW�DOVR� NHLQ�+LQ]XI�JHQ YRQ�GHQ�LP3URJUDPP�EHILQGOLFKHQ�'DWHQ�]X�GHQ�EHUHLWV�LQ�GHU�'DWHL��'LVNHWWH�)HVWSODWWH��EHILQGOLFKHQ�VWDWW�:HQQ�6LH�DOVR�LQ�HLQHU�EHUHLWV�YRUKDQGHQHQ�$QODJH�'DWHQ�'DWHL�HWZDV�lQGHUQ�RGHU�GHQ�EHUHLWV�YRUKDQ�GHQHQ�$QODJH�'DWHQ�QHXH�KLQ]XI�JHQ�ZROOHQ��JHKHQ�6LH�IROJHQGHUPD�HQ�YRU��� /HVHQ�6LH�GLH�EHUHLWV�YRUKDQGHQHQ�'DWHQ�PLW�GHU�7lWLJNHLW�'/�DXV�GHU�'DWHL�LQ�GDV�3URJUDPP�HLQ��� 1HKPHQ�6LH�GLH�bQGHUXQJHQ���(UJlQ]XQJHQ�LQ�GHQ�HQWVSUHFKHQGHQ�)RUPXODUHQ�YRU��� 6FKUHLEHQ�6LH�GLH�JHlQGHUWHQ���HUJlQ]WHQ�'DWHQ�PLW�GHU�7lWLJNHLW�'6�LQ�GLH�'DWHL�]XU�FN�
%HYRU�GLH�$XIOLVWXQJ�GHU�'DWHQ�JHPl�� $EELOGXQJ�� GXUFKJHI�KUW�ZLUG��ZHUGHQ�DOOH�(LQJDEHQ�QRFK�HLQPDOLP�*HVDPW]XVDPPHQKDQJ�QDFK�EHVWLPPWHQ�.ULWHULHQ�XQWHUVXFKW��GLH�LQ�GHQ�HLQ]HOQHQ�)RUPXODUHQ�ZlK�UHQG�GHV�(LQJHEHQV�bQGHUQV�QLFKW�GXUFKODXIHQ�ZHUGHQ�NRQQWHQ��)DOOV�KLHUEHL�8QVWLPPLJNHLWHQ�HQWGHFNWZHUGHQ��N|QQHQ�IROJHQGH�0HOGXQJHQ�HU]HXJW�ZHUGHQ�
)DKUVWUD�H µ)¶ HQWKlOW�(QGORVVFKOHLIH�RGHU�'RSSHODXIUXI�%HLP�$XIUXIHQ� GHU� )DKUVWUD�H� µ)¶ XQG� LKUHU� ]XJHK|ULJHQ�6XE�)DKUVWUD�HQ� HQWVWHKW� HQWZHGHU� HLQH�(QG�ORVVFKOHLIH�RGHU�HV�ZLUG�HLQH�6XE�)DKUVWUD�H�PHKUIDFK�DXIJHUXIHQ�%HLVSLHO�I�U�HLQH�(QGORVVFKOHLIH�'LH�)DKUVWUD�H���UXIW�GLH�6XE�)DKUVWUD�H����DXI�'LH�)DKUVWUD�H����UXIW�LKUHUVHLWV�ZLHGHU�GLH�6XE�)DKUVWUD�H���DXI�,Q�GHU�)ROJH�Z�UGH�GLH�)DKUVWUD�H���QXQ�ZLHGHU�GLH����DXIUXIHQ��GLHVH�ZLHGHU�GLH���«�XVZ��«�XVZ�,P�%HWULHE� HUNHQQW� GDV�3URJUDPP� MHGRFK� GHUDUWLJH�(QGORVVFKOHLIHQ� XQG� EULFKW� GHQ� 6FKDOWYRUJDQJEHUHLWV�YRU�GHU�HUVWHQ�:LHGHUKROXQJ�DE��'LHVH�:DUQXQJ�VROO�6LH�DEHU�GDUDXI�DXIPHUNVDP�PDFKHQ�GD��KLHU�LQ�,KUHQ�'DWHQ�HWZDV�QLFKW�LQ�2UGQXQJ�LVW�)DKUVWUD�H µ)¶ VFKDOWHW�:HLFKH�µ:¶PHKUIDFK�%HLP�$XIUXIHQ�GHU�)DKUVWUD�H� µ)¶ XQG� LKUHU� ]XJHK|ULJHQ�6XE�)DKUVWUD�HQ�VROO� GLH�:HLFKH� µ:¶ PHKU�DOVHLQPDO�JHVFKDOWHW�ZHUGHQ��,P�%HWULHE�HUNHQQW�GDV�3URJUDPP�GHUDUWLJH�'RSSHO�6FKDOWYRUJlQJH�XQG�I�KUWQXU�MHZHLOV�HLQH�6FKDOWXQJ�GHU�EHWURIIHQHQ�:HLFKH�GXUFK�
)DKUVWUD�H µ)¶ VFKDOWHW�:HLFKH�µ:¶ D�81'�J�%HLP�$XIUXIHQ� GHU� )DKUVWUD�H� µ)¶ XQG� LKUHU� ]XJHK|ULJHQ�6XE�)DKUVWUD�HQ� VROO� GLH�:HLFKH� µ:¶ LQ� EHLGH/DJHQ�JOHLFK]HLWLJ�JHVFKDOWHW�ZHUGHQ��,P�%HWULHE�HUNHQQW�GDV�3URJUDPP�GHUDUWLJH�'RSSHO�6FKDOWYRU JlQJHXQG�I�KUW�GDQQ�QXU�GLH�6FKDOWXQJ�GHU�]XHUVW�DQJHWURIIHQHQ�:HLFKHQODJH�GXUFK�
)DKUVWUD�H�µ)¶ QLFKW�JHIXQGHQ�'LH� JHQDQQWH� )DKUVWUD�H� ZLUG� LQ� LUJHQGHLQHP� )DKUVWUD�HQIRUPXODU� DOV� 6XE�)DKUVWUD�H� DXIJHUXIHQ�� LVWDEHU�QLFKW�EHVFKULHEHQ�ZRUGHQ�
)DKUVWUD�H µ)¶ �EHUIlKUW�]X�YLHOH�'RSSHOWUHQQVWHOOHQ�,P�9HUODXI�GHU�DQJHJHEHQHQ�)DKUVWUD�H�ZHUGHQ�HLQH�'RSSHOWUHQQVWHOOH� PLW :HFKVHO� GHU�)DKUWULFKWXQJXQG�HLQH�ZHLWHUH�PLW RGHU�RKQH :HFKVHO�GHU�)DKUWULFKWXQJ��EHUIDKUHQ��7HLOHQ�6LH�GLH�EHWUHIIHQGH�)DKU�VWUD�H�LQ�]ZHL�HLQ]HOQH�)DKUVWUD�HQ�DXI��LQ�GHQHQ�MHZHLOV�QXU�HLQH�'RSSHOWUHQQVWHOOH��EHUIDKUHQ�ZLUG��,VWDOV�)DKUVWUD�HQQXPPHU�HLQH�µ�¶�DQJHJHEHQ��EHILQGHW�VLFK�GHU�)HKOHU�LQQHUKDOE�HLQHU�6WUHFNH�
8QWHUURXWH µ8¶ QLFKW�YRUKDQGHQ�'LH� JHQDQQWH� 5RXWHQQXPPHU� ZLUG� LQ� LUJHQGHLQHP� 5RXWHQIRUPXODU� DOV� 8QWHUURXWH� DXIJHUXIHQ�� LVW� DEHUQLFKW�EHVFKULHEHQ�ZRUGHQ�
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5RXWH µ5¶ HQWKlOW�8QWHUURXWHQVFKOHLIH�RGHU�'RSSHODXIUXI�%HLP�=XVDPPHQVWHOOHQ�GHU�5RXWH� µ5¶ XQG�LKUHU�8QWHUURXWHQ�ELOGHW�VLFK�HQWZHGHU�HLQH�(QGORVVFKOHLIH�RGHUHV� ZLUG� HLQH� GHU� 8QWHUURXWHQ� PHKUIDFK� DXIJHUXIHQ� �YHUJOHLFKH� REHQ�� Ä)DKUVWUD�H� µ)¶ HQWKlOW� (QGORV�6FKOHLIH�RGHU�'RSSHODXIUXI³��
%HOHJWPHOGHU µ%¶ LVW�PHKUHUHQ�%O|FNHQ�]XJHWHLOW��%(�:(��'HU� DQJHJHEHQH� %HOHJWPHOGHU� LVW� HQWZHGHU� LQ� PHKUHUHQ� %ORFNIRUPXODUHQ� �%(�� DOV� +DOWH�� RGHU%UHPVSXQNW�HLQJHWUDJHQ�ZRUGHQ�RGHU� LP�)RUPXODU� I�U�GLH�:HLFKHQGDWHQ� �:(��DQGHUHQ�%O|FNHQ�DOV� LP%ORFNIRUPXODU�]XJHWHLOW�ZRUGHQ��%HQXW]HQ�6LH�GLH�YRP�3URJUDPP]ZHLJ� µ'' 'DWHQ�XQG�6WDWLVWLN�LQ�GUXFN�EDUH�7H[WGDWHLHQ�DXVJHEHQ µ�HU]HXJWH�6WDWLVWLN�LQ�GHU�'DWHL�03&B$1/$�''���XP�GLH�PHKUIDFKH�9HUZHQ�GXQJ�GHV�EHWURIIHQHQ�%HOHJWPHOGHUV�KHUDXV]XILQGHQ�
%HOHJWPHOGHU µ%¶ LVW�NHLQHP�%ORFN�]XJHWHLOW��:(��,P�)RUPXODU�I�U�GLH�:HLFKHQGDWHQ��:(��LVW�GHU�DQJHJHEHQH�%HOHJWPHOGHU�NHLQHP�%ORFN�]XJHWHLOW�ZRU GHQ�'DV�3URJUDPP�EHQ|WLJW� MHGRFK�GLH�$QJDEH�HLQHU�%ORFNQXPPHU��GDPLW�HV�EHL�%HOHJXQJ�GLHVHV�0HOGHUVGHQ� DQJHJHEHQHQ�%ORFN� DOV� EHOHJW� GHNODULHUHQ� NDQQ�� +ROHQ� 6LH� GLH� $QJDEH� GHU� %ORFNQXPPHU� LQ� GHPEHWUHIIHQGHQ�:HLFKHQIRUPXODU�QDFK�

(V� ZLUG� HPSIRKOHQ�� GLH� YRP� 3URJUDPP� DXIJH]HLJWHQ� 8QVWLPPLJNHLWHQ� YRU$XIQDKPH�GHV�6SLHOEHWULHEHV�]X�EHKHEHQ�

''� �'DWHQ XQG�6WDWLVWLN�LQ�GUXFNEDUH�7H[WGDWHLHQ�DXVJHEHQ
%HL�$XIUXI�GLHVHU�7lWLJNHLW�ZLUG�GDV�PLWJHOLHIHUWH�3URJUDPP�03&B''�(;( JHVWDUWHW��(V�HU]HXJW�DXV�GHQYRQ�,KQHQ�LQ�GHQ�)RUPXODUHQ�HLQJHJHEHQHQ�$QODJH�'DWHQ��DXV�GHU�]XOHW]W�JHVSHLFKHUWHQ�%HWULHEVVLWXD WLRQVRZLH� DXV� GHQ�ZlKUHQG� GHU� ELVKHULJHQ� %HWULHEVSKDVHQ� LQ]ZLVFKHQ� DXIJHODXIHQHQ� %HWULHEVVWXQGHQ� GHU7ULHEIDKU]HXJH� LQVJHVDPW�GUHL�7H[WGDWHLHQ��'LH�1DPHQ�GLHVHU�7H[WGDWHLHQ� VHW]HQ� VLFK� ]XVDPPHQ�DXVGHP�1DPHQ�GHU�$QODJH�'DWHQ�'DWHL�XQG�GHQ�(UZHLWHUXQJHQ�''���''��XQG�''�� �YJO�� 7DEHOOH����6HLWH�����:lKUHQG�GHU�(U]HXJXQJ�GLHVHU�7H[WGDWHLHQ�ZLUG�QDFK�XQG�QDFK�GHU�LQ� $EELOGXQJ�� ZLHGHUJHJHEHQH%LOGVFKLUPDXIEDX�HUVWHOOW�)DOOV� DOVR� GLH�'DWHL�PLW� GHQ�$QODJH�'DWHQ�GHQ�6WDQGDUGQDPHQ�03&B$1/$�'$7� WUlJW��ZHUGHQ�PLW� GHU7lWLJNHLW�''�GLH�IROJHQGHQ�GUHL�7H[WGDWHLHQ�HU]HXJW�03&B$1/$�''�� (QWKlOW�HLQH�VWDUN�YHUN�U]WH�XQG�GDPLW��EHUVLFKWOLFKH�=XVDPPHQVWHOOXQJ�DOOHU�LQ�GHQYHUVFKLHGHQHQ�)RUPXODUHQ�HLQJHJHEHQHQ�$QODJH�'DWHQ�XQG�HLJQHW� VLFK�VRZRKO� I�UGLH�VFKQHOOH�hEHUSU�IXQJ�PHKUHUHU�]XVDPPHQKlQJHQGHU�(LQJDEHQ�DOV�DXFK�I�U�GLH$XVJDEH�GHU�$QODJH�'DWHQ�DXI�HLQHQ�'UXFNHU�03&B$1/$�''�� (QWKlOW� HLQH� 6WDWLVWLN� PLW� $QJDEHQ� �EHU� GLH� 9HUZHQGXQJ� DOOHU� /HXFKWDQ]HLJHQ�7DVWHU��6FKDOWHU� XQG�%HOHJWPHOGHU��0LW�+LOIH� GLHVHU�6WDWLVWLN� N|QQHQ� VHKU� OHLFKW� GLHQRFK� IUHLHQ� /('��� 7DVWHU��� 6FKDOWHU�� XQG� %HOHJWPHOGHUQXPPHUQ� KHUDXVJHIXQGHQZHUGHQ�� $X�HUGHP� Ol�W� VLFK� GDPLW� HUPLWWHOQ�� RE� HYHQWXHOO� HLQ]HOQH� /('V�� 7DVWHU�6FKDOWHU�RGHU�%HOHJWPHOGHU�YHUVFKLHGHQHQ��VLFK�DXVVFKOLH�HQGHQ�)XQNWLRQHQ�]XJH�ZLHVHQ�ZRUGHQ�VLQG�03&B$1/$�''�� (QWKlOW�HLQH�$XIOLVWXQJ�PLW�GHQ�'DWHQ�GHU� OHW]WHQ�%HWULHEVVLWXDWLRQ�ZLH�]�%��6WHO OXQJGHU�+DXSWVFKDOWHU��DNWXHOOH�0RGHOOEDKQ]HLW��YRUJHPHUNWH�XQG�EHVHW]WH�%O|FNH��J�OWL�JH�)DKUVWUD�HQ��6FKDOWHUVWHOOXQJHQ��6WDQGRUWH�XQG�(LQVWHOOXQJHQ�DOOHU�)DKUUHJOHU�VR�ZLH�HLQH�7DEHOOH�PLW�GHQ�LQ]ZLVFKHQ�DXIJHODXIHQHQ�%HWULHEVVWXQGHQ�DOOHU�)DKUUHJ OHU�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 'DWHQ�XQG�6WDWLVWLN�LQ�GUXFNEDUH�7H[WGDWHLHQ�DXVJHEHQ��������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR RR %HDUEHLWH�������)DKUVWUD�H�ttt 6WUHFNH�ttt �5�9!�ttt RR :HLFKH�ttt R
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R %ORFN�ttt 6LJQDOH��/LFKW�ttt )RUP�ttt RR 5RXWH�ttt RR 'RSSHOWUHQQVWHOOHQ�t ��t[9��t[5����������������������RR 9RUHLQVWHOOXQJ�)DKUUHJOHU��tt RR 7DVWHU�/('V�YRQ�)DKUUHJOHU��tt RR /('V�YRQ�%HOHJWPHOGHU�ttt RR )DKUSXOW���t =XRUGQXQJ�7DVWHU�3XOW��t RR 2SWLRQHQ���¥�������������������������������RR *HVFKZ�0H�VWUHFNH��tt RR (LQJOHLVLJH�6WUHFNH��tt RR $XIWHLOXQJ�GHU�6WHFNNDUWHQ���¥�������������������������������RR RR 6WDWLVWLN��/('�.HWWH��������7DVWHU��6FKDOWHU��%HOHJWPHOGHU�¥��RR %HWULHEVGDWHQ��¥��%HWULHEVVWXQGHQ��¥��������������������������RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ����%LOGVFKLUPDXIEDX�GHV�3URJUDPP]ZHLJHVµ'' 'DWHQ�XQG�6WDWLVWLN�LQ�GUXFNEDUH�7H[WGDWHLHQ�DXVJHEHQ¶
1DFKGHP�GLHVH���7H[WGDWHLHQ�HU]HXJW�ZRUGHQ�VLQG��N|QQHQ�VLH�VRIRUW�DP�%LOGVFKLUP�DQJHVHKHQ�ZHUGHQ�+LHUI�U�VWHKHQ�GLH�HLQVFKOlJLJHQ�7DVWHQ�ZLH��%LOG�DXI!���%LOG�DE!�RGHU�GLH�3IHLOWDVWHQ�]XU�9HUI�JXQJ��$PUHFKWHQ�%LOGUDQG�LVW�HLQH�YHUWLNDOH�%LOGODXIOHLVWH�DQJHRUGQHW��PLW�GHUHQ�+LOIH�GLH�DNWXHOOH�3RVLWLRQ�LQQHUKDOEGHU� 'DWHL� HUVLFKWOLFK� LVW�� 0LW� GHU� 7DVWH� �7$%!� NDQQ� ]ZLVFKHQ� GHQ� GUHL� 'DWHLHQ� XPJHVFKDOWHW� ZHUGHQ�6LHKH�KLHU]X�DXFK� µ6,� �6LFKWHQ�DNWXHOOHU�0S&�7H[WGDWHLHQ¶ ��6HLWH����

+LQZHLV�I�U�'LVNHWWHQEHWULHE�'LH�HU]HXJWHQ�7H[WGDWHLHQ�ZHUGHQ�LQ�GDVVHOEH�9HU]HLFKQLV�JHVFKULHEHQ��LQ�GHP�VLFK�DXFKGLH�]XOHW]W�HLQJHOHVHQH�'DWHL�PLW�GHQ�$QODJH�'DWHQ�EHILQGHW��6RIHUQ�DOVR�GLH�$QODJH�'DWHQYRQ�'LVNHWWH�JHOHVHQ�ZRUGHQ�VLQG��PX��DXFK�QRFK�HQWVSUHFKHQG�YLHO�6SHLFKHUSODW]�DXI�GHULQ� GHP� EHWUHIIHQGHQ� /DXIZHUN� EHILQGOLFKHQ� 'LVNHWWH� YRUKDQGHQ� VHLQ�� 6FKLHEHQ� 6LH� LP%HGDUIVIDOO�YRU�GHP�$XIUXI�GHU�7lWLJNHLW�''�HLQH�OHHUH�'LVNHWWH�LQ�GDV�/DXIZHUN�
7LS�]XU�:HLWHUEHDUEHLWXQJ�GHU�7H[WGDWHLHQ�1DFK� %HHQGLJXQJ� GHV� 0S&�3URJUDPPHV� N|QQHQ� GLH� 7H[WGDWHLHQ� PLW� HLQHP� EHOLHELJHQ7H[WSURJUDPP�ZHLWHUEHDUEHLWHW�ZHUGHQ��'DQQ�LVW�HV��QHEHQ�HLQHU� LQGLYLGXHOOHQ��GHP�HLJH�QHQ�*HVFKPDFN�JHIlOOLJHUHQ�UHGDNWLRQHOOHQ�8PJHVWDOWXQJ�GHU�'DWHLHQ��LQVEHVRQGHUH�P|J�OLFK��GLH�JHVDPWHQ�'DWHLHQ�RGHU�7HLOH�GDYRQ�PLW�+LOIH�GHU�DQJHERWHQHQ�'UXFNHUWUHLEHU GHVMHZHLOLJHQ�7H[WSURJUDPPHV�DXV]XGUXFNHQ��)�U�GDV�0S&�3URJUDPP�HU�EULJW�VLFK�GDPLW�GLH1RWZHQGLJNHLW�� HLJHQH� 'UXFNHUWUHLEHU� I�U� GLH� YHUVFKLHGHQHQ� 'UXFNHUW\SHQ� ]XU� 9HUI�JXQJVWHOOHQ� ]X�P�VVHQ�� )DOOV� GDV� YHUZHQGHWH� 7H[WSURJUDPP� �EHU�PHKUHUH� 6FKULIWDUWHQ� RGHU7H[WIRUPDWH�YHUI�JW��ZlKOHQ�6LH�HLQH�QLFKWSURSRUWLRQDOH�6FKULIW�ZLH�]�%��µ &RXULHU¶�XQG�GDV7H[WIRUPDW�µ06�'26�7H[W¶�

6(� �6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ
1DFK�GHP�6WDUW�GHU�7lWLJNHLW�6(�ZLUG�GDV�]XJHK|ULJH�)RUPXODU�LP�%LOGVFKLUP�DXIJHEDXW�XQG�DP�XQWHUHQ%LOGVFKLUPUDQG�ZLUG�GHU�QRFK�YHUI�JEDUH�'DWHQVSHLFKHUSODW]�DQJH]HLJW��(V�N|QQHQ�QHXH�6WUHFNHQ�)DKU�VWUD�HQ�HLQJHJHEHQ�RGHU�GLH�'DWHQ�EHVWHKHQGHU�JHlQGHUW�ZHUGHQ��YJO�� µ1HX�(LQJHEHQ�RGHU�bQGHUQ"¶ DXI6HLWH�����,P�6SUDFKJHEUDXFK�GHU�0S&�KDEHQ�GLH�%HJULIIH�µ6WUHFNH¶�XQG�µ)DKUVWUD�H¶�IROJHQGH�%HGHXWXQJHQ�(LQH�6WUHFNH LVW�HLQH�$XI]lKOXQJ�YRQ�%ORFNQXPPHUQ� 6LH�EHJLQQW�LQ�HLQHP�6WDUWEORFN�XQG�HQGHWLQ�HLQHP�=LHOEORFN��%HLGH�N|QQHQ�GDEHL�GDV�=LHO�HLQHU�=XJIDKUW�VHLQ��G�K��HV�LVW�QLFKW�VW|UHQG��ZHQQHLQ� =XJ� DP� (QGH� GHV� 6WDUW�� RGHU� =LHOEORFNHV� YRU�EHUJHKHQG� VWHKHQEOHLEHQ� PX��� ZHLO� ]�%�� HLQYRUDXVIDKUHQGHU�=XJ�GHQ�)ROJHEORFN�QRFK�QLFKW�YHUODVVHQ�KDW��$EKlQJLJ�YRQ�GHU�:HLFKHQDQRUGQXQJN|QQHQ� VLFK� LP� 5DKPHQ� GHU� %ORFNDXIWHLOXQJ� QRFK� ELV� ]X� ��� ZHLWHUH� %O|FNH� ]ZLVFKHQ� 6WDUW�� XQG=LHOEORFN� HUJHEHQ�� GLH� MHGRFK� QLFKW� GDV� =LHO� HLQHU� =XJIDKUW� VLQG�� VRQGHUQ� LPPHU� QXU� �EHUIDKUHQZHUGHQ��:LU�QHQQHQ�VLH� GDKHU� Ä�EHU�%O|FNH³��(LQH�6WUHFNHQEHVFKUHLEXQJ� NDQQ�ZHLWHUKLQ�$QJDEHQ]XU� HUODXEWHQ� +|FKVWJHVFKZLQGLJNHLW� XQG� ]XU� )UHLJDEH� GHU� %O|FNH� QDFK� =XJGXUFKIDKUW� HQWKDOWHQ�6RIHUQ� HLQH� EHVWLPPWH� )DKUWULFKWXQJ� QLFKW� DXVGU�FNOLFK� DXVJHVFKORVVHQ� ZLUG�� NDQQ� HLQH� 6WUHFNHLPPHU�LQ�EHLGHQ�5LFKWXQJHQ�EHIDKUHQ�ZHUGHQ�

7LS
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(LQH�)DKUVWUD�H LVW�HLQH�$XI]lKOXQJ�YRQ�:HLFKHQODJHQ� ZREHL�HV�RKQH�%HGHXWXQJ� LVW�� RE�VLFKGDUDXV�HLQ�QXW]EDUHU�)DKUZHJ�HUJLEW�RGHU�RE�HV�VLFK�QXU�XP�HLQH�ZDKOORVH�$QHLQDQGHUUHLKXQJ�EHOLH�ELJHU�:HLFKHQVWHOOXQJHQ�KDQGHOW��=XU�%HVFKUHLEXQJ�HLQHU�)DKUVWUD�H�JHK|UHQ�ZHLWHUKLQ�HLQH�$XI]lK�OXQJ�YRQ�/('��XQG�7DVWHUQXPPHUQ��'XUFK�'U�FNHQ�GHU�DQJHJHEHQHQ�7DVWHU�NDQQ�GLH�)DKUVWUD�HYRP�6WHOOWLVFK�DXV�]XP�6FKDOWHQ�DQJHIRUGHUW�ZHUGHQ��'LH�DXIJH]lKOWHQ�/('V�ZHUGHQ�QDFK�$EVFKOX�GHU�)DKUVWUD�HQVFKDOWXQJ�DQJHPDFKW��XP�GHQ�]XVWDQGH�JHNRPPHQHQ�)DKUZHJ�LP�6WHOOWLVFK�DXV]X�OHXFKWHQ��%HL�%HGDUI�N|QQHQ�PLW�+LOIH�GHU�/('�1XPPHUQ�DXFK�/LFKWVLJQDOELOGHU�HUVWHOOW�ZHUGHQ��0HKU]XP�7KHPD� µ6LJQDOELOGHUVWHOOXQJ�PLW�GHU�)DKUVWUD�HQVFKDOWXQJ ¶ ILQGHQ�6LH�DXI�6HLWH����1HEHQ�GHU�YROOVWlQGLJHQ�(LQJDEH�PLW�6WUHFNHQ��XQG�)DKUVWUD�HQDQJDEHQ��HUODXEW�GDV�6(�)RUPXODU�DXFKGLH�(LQJDEH�HLQHU�6WUHFNH�RKQH�)DKUVWUD�HQDQJDEHQ�VRZLH�GLH�(LQJDEH�HLQHU�)DKUVWUD�H�RKQH�6WUHFNHQ�DQJDEHQ�� =XU� (LQJDEH� HLQHU� 6WUHFNH� RKQH� )DKUVWUD�HQDQJDEHQ ZLUG� GDV� $XVI�OOHQ� GHV� )RUPXODUHVHLQIDFK�YRU]HLWLJ�DEJHEURFKHQ��=XU� (LQJDEH�HLQHU�)DKUVWUD�H�RKQH�6WUHFNHQDQJDEHQ ZLUG�LP�(LQJDEH�IHOG�µYRQ�%ORFN¶�HQWZHGHU�HLQH�GHU�3IHLO�7DVWHQ�EHWlWLJW�RGHU�HV�ZLUG�GRUW�HLQH���HLQJHJHEHQ�XQG�GDQQ�GLH(17(5�7DVWH� JHGU�FNW�� ,Q� EHLGHQ� )lOOHQ� YHUEOD�W� GHU� ]XU� 6WUHFNHQEHVFKUHLEXQJ� JHK|UHQGH� 7HLO� GHV)RUPXODUHV�XQG�HV�N|QQHQ�QXU�QRFK�)DKUVWUD�HQDQJDEHQ�JHPDFKW�ZHUGHQ�
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ��������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR 'LH�6WUHFNH�YRQ�%ORFN�ttt QDFK�ttt I�KUW�PLW�+St QXU�t RR RR �EHU�%ORFN�ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RRQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQRR �EHU�)DKUVWUD�H�ttt 5DQJLHU�)VWU��t 7DVWHU�tttt tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ�tttt tttt tttt tttt tttt tttt tttt tttt RR tttt tttt tttt tttt tttt tttt tttt tttt RR RR /('V�LP�*%6�tttt tttt tttt tttt tttt tttt tttt tttt RR tttt tttt tttt tttt tttt tttt tttt tttt RR RR 6XE)VWU���ttt ttt ttt ttt ttt ttt ttt ttt RR RR %OHLEW�QRFK�YHUULHJHOW��ELV�EHLGH�%HOHJWPHOGHU�ttt ��ttt IUHL�RR VLQG�XQG�EHL�YRUZ��%0�ttt E]Z��EHL�U�FNZ��%0�ttt EHVHW]W�LVW��R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ����6WUHFNHQ�)DKUVWUD�HQ�)RUPXODU�6(

'DV�6WUHFNHQ�)DKUVWUD�HQ�)RUPXODU�ELOGHW�GLH�ZHVHQWOLFKH�*UXQGODJH�XP�GHP�&RPSXWHU�GDV�$XVVHKHQHLQHU�0RGHOOEDKQDQODJH�]X�EHVFKUHLEHQ��%HUHLWV�QDFK�GHP�$XVI�OOHQ�HLQHV�HLQ]LJHQ�6(�)RUPXODUHV�NDQQHLQ� 0S&�JHVWHXHUWHU� )DKUEHWULHE� LQ� GHP� EHVFKULHEHQHQ� $QODJHQWHLO� VWDWWILQGHQ�� :HQQ� 6LH� EHL� GHU6WUHFNHQ�)DKUVWUD�HQEHVFKUHLEXQJ�DOOHUGLQJV�IDOVFKH�$QJDEHQ�PDFKHQ��]�%�� IDOVFKH�:HLFKHQVWHOOXQJHQHLQJHEHQ���ZLUG�HV�DXFK�LP�)DKUEHWULHE�]X�)HKOHUQ�NRPPHQ�
'LH�%ORFN��XQG�)DKUZHJVLFKHUXQJ�GHU�0S&'DPLW�HLQ�=XJ�)DKUHUODXEQLV� LQ�HLQHQ�DQGHUHQ�%ORFN� � =LHOEORFN��HUKlOW��VLQG� LP�1RUPDOIDOO� ]ZHL�%HGLQ�JXQJHQ�]X�HUI�OOHQ��� GHU�=LHOEORFN�PX��IUHL�VHLQ�XQG�� DOOH�DXI�GHP�:HJ�GRUWKLQ��EHUIDKUHQHQ�:HLFKHQ�P�VVHQ� LQ�GHU� ULFKWLJHQ�6WHOOXQJ� OLHJHQ�XQGYHUULHJHOW�VHLQ�:HQQ�GLHVH�EHLGHQ�%HGLQJXQJHQ�HUI�OOW�VLQG��NDQQ�GHU�=XJ�DXI�VHLQHU�)DKUW�QLHPDOV�PLW�DQGHUHQ�=�JHQ]XVDPPHQVWR�HQ��$XFK�)ODQNHQIDKUWHQ RGHU�NUHX]HQGH�)DKUWHQ�DQGHUHU�=�JH�VLQG�GDQQ�XQP|JOLFK��ZHLOGD]X� MD� PLQGHVWHQV� HLQH� GHU� :HLFKHQ� XQWHU� GHP� =XJ� YHUVWHOOW� ZHUGHQ� P��WH�� �=XU� 3UREOHPDWLN� EHL'RSSHONUHX]XQJVZHLFKHQ�PLW�QXU�HLQHP�$QWULHE�VLHKH�6HLWH� ������8P�GLH�REHQ�JHQDQQWHQ�%HGLQJXQJHQ�EHUSU�IHQ�]X�N|QQHQ��PX��GDV�0S&�3URJUDPP��EHU�GLH�$QRUGQXQJ�GHU�%O|FNH�XQG�:HLFKHQ�DXI�GHU$QODJH�%HVFKHLG�ZLVVHQ��(V�PX��ZLVVHQ��ZHOFKHU�%ORFN�DXI�ZHOFKHQ� IROJW�XQG�ZHOFKH�:HLFKHQ�GD]ZL�VFKHQ� ]X� �EHUIDKUHQ� VLQG�� 'LHVH� $QJDEHQ� HQWQLPPW� GDV� 3URJUDPP� GHQ� DXVJHI�OOWHQ� 6WUHFNHQ�)DKU�VWUD�HQIRUPXODUHQ��)DOOV�DXI�GHU�)DKUW�]XP�=LHOEORFN�NHLQH�:HLFKHQ�]X��EHUIDKUHQ�VLQG�� IlOOW�GLH�]ZHLWH
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GHU�EHLGHQ�REHQ�JHQDQQWHQ�%HGLQJXQJHQ�ZHJ�XQG�GLH�)DKUHUODXEQLV�ZLUG�HUWHLOW��VREDOG�GHU�=LHOEORFN�YRQGHU�(OHNWURQLN�DOV�IUHL�JHPHOGHW�ZLUG�=XU�%HVFKUHLEXQJ�HLQHV�$QODJHQDXVVFKQLWWHV�JHPl�� $EELOGXQJ��� PLW�GHQ�%O|FNHQ�����������XQG����VLQGLQVJHVDPW�GUHL�6(�)RUPXODUH�DXV]XI�OOHQ��:HLO�VRZRKO�]ZLVFKHQ�%ORFN���XQG�%ORFN����DOV�DXFK�]ZLVFKHQ%ORFN���XQG�%ORFN����MHZHLOV�HLQH�:HLFKH�]X��EHUIDKUHQ�LVW��EHVWHKHQ�GLHVH�EHLGHQ�%HVFKUHLEXQJHQ�DXVHLQHP� 6WUHFNHQWHLO� XQG� HLQHP� )DKUVWUD�HQWHLO�� 'LH� %HVFKUHLEXQJ� GHU� 6WUHFNH� YRQ� ��� QDFK� �� NDQQGDJHJHQ�QDFK�GHU�$QJDEH�GHU�EHLGHQ�%ORFNQXPPHUQ�DEJHEURFKHQ�ZHUGHQ��6ROO�GLH�6WUHFNH�EHLP�)DKUHQMHGRFK� JHOE� DXVJHOHXFKWHW�ZHUGHQ�� VLQG� QRFK� (LQJDEHQ� DQ� GHQ� /('�3RVLWLRQHQ� HUIRUGHUOLFK� XQG� HV� LVWHLQH�)DKUVWUD�HQQXPPHU�]X�YHUJHEHQ�
(LQLJH�5HJHOQ�]XU�6WUHFNHQ�)DKUVWUD�HQEHVFKUHLEXQJ'D�GLH�9ROOVWlQGLJNHLW�XQG�YRU�DOOHP�GLH�5LFKWLJNHLW�GHU�6WUHFNHQEHVFKUHLEXQJ�HLQHQ�JUR�HQ�(LQIOX��DXIGLH�VLFK�HUJHEHQGHQ�)DKUP|JOLFKNHLWHQ�KDEHQ��VROO�GDUDXI�DQKDQG�HLQLJHU�5HJHOQ�HWZDV�QlKHU�HLQJHJDQ�JHQ�ZHUGHQ�

'HQNHQ�6LH��ZDV�GLH�%HJULIIH�µ9RUZlUWV¶�XQG�µ5�FNZlUWV¶�DQEHODQJW�QLFKW�DQ�GLH�/RNV��VRQGHUQ�DQ�GLH�6FKLHQHQ�
'HU�6WHXHUXQJ�LVW�HV�QlPOLFK�Y|OOLJ�HJDO��ZLH�KHUXP�6LH�,KUH�/RN�DXI�GDV�*OHLV�VWHOOHQ��G�K��DOVR�ZRKLQ�GHU6FKRUQVWHLQ�RGHU�GHU�)�KUHUVWDQG���]HLJHQ��9LHO�ZLFKWLJHU�LVW�HV�I�U�GDV�3URJUDPP�]X�ZLVVHQ��LQ�ZHOFKHÄ+LPPHOVULFKWXQJ³ GLH�/RN� IDKUHQ�VROO� XQG� LQ�ZHOFKHQ�%ORFN� VLH� GDKHU� DOV� QlFKVWHV� JHODQJHQ�ZLUG��'LH%HJULIIH� µ9RUZlUWV¶�XQG� µ5�FNZlUWV¶�EH]LHKHQ�VLFK�EHL�GHU�0S&�GDKHU� �PLW�HLQHU�$XVQDKPH��QLH�DXI�GLH/RN��VRQGHUQ�LPPHU�DXI�GDV�*OHLV�

5HJHO��� �9RUZlUWVUHJHO
$OOH�6WUHFNHQ�ZHUGHQ�JUXQGVlW]OLFK�LQ�GHU� JOHLVEH]RJHQHQ�9RUZlUWVULFKWXQJ EHVFKULHEHQ�ZREHL�GLH�'HILQLWLRQ�GHU�JOHLVEH]RJHQHQ�9RUZlUWVULFKWXQJ�ZLH�IROJW�ODXWHW�,P�*OHLV�VWHKHQG�XQG�LQ�9RUZlUWVULFKWXQJ�JHVHKHQ�EHILQGHW�VLFK�OLQNV�GLH�GXUFKJHKHQGH�6FKLHQH��GLH�UHFKWH�LVW�GLH�GXUFK�7 UHQQVWHOOHQ�XQWHUEURFKHQH�

$EELOGXQJ�����'LH�JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ�HUJLEW�VLFK�DXV�GHU�/DJH�GHU�JHWUHQQWHQ�6FKLHQH
8P�GLH�HLQ]HOQHQ�%ORFNDEVFKQLWWH�ELOGHQ�]X�N|QQHQ��ZLUG�EHL�GHU�0S&�HLQH�YRQ�GHQ�EHLGHQ�6FKLHQHQ�DQGHQ�$EVFKQLWWVJUHQ]HQ�JHWUHQQW��1DFKGHP�6LH� DQ�HLQHU�6WHOOH�GHU�$QODJH�IHVWJHOHJW�KDEHQ��ZHOFKH�GHUEHLGHQ�6FKLHQHQ�GDV� VHLQ� VROO�� HUJLEW� VLFK� DXWRPDWLVFK�GLH� JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ� JHPl�� GHUREHQ� IRUPXOLHUWHQ�5HJHO��6LH�HUJLEW�VLFK�DOVR�DOOHLQ�DXV�GHU YRQ� ,KQHQ�JHWURIIHQHQ�6HLWHQZDKO I�U�GLH7UHQQVWHOOHQ�LP�*OHLV��E]Z��I�U�GLH�GXUFKJHKHQGH�6FKLHQH��6LH�KDW�GDKHU�DXFK�QLFKWV�PLW�GHU� LP�%HWULHEEHYRU]XJWHQ�)DKUWULFKWXQJ�]X�WXQ��(V�NDQQ�LPPHU�LQ�EHLGHQ�5LFKWXQJHQ�JHIDKUHQ�ZHUGHQ�

5HJHO��� �NXU]H�6WUHFNHQ
(LQH�6WUHFNHQEHVFKUHLEXQJ�VROO�P|JOLFKVW�NXU]�VHLQ��,P�,GHDOIDOO�VROOWH�VLH�QXU�DXV���%O|FNHQ�GHP�µYRQ�%ORFN¶ XQG�GHP�µQDFK�%ORFN¶� XQG�JHJHEHQHQIDOOV�HLQHU�)DKUVWUD�H�EHVWHKHQ�

%ORFN�� %ORFN�� %ORFN�� %ORFN��
9RUZlUWVULFKWXQJ GXUFKJHKHQGH�6FKLHQH XQWHUEURFKHQH�6FKLHQH
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'LH�%HDFKWXQJ�GLHVHU�9RUVFKULIW�ZLUNW�VLFK�GLUHNW�DXI�GLH�$Q]DKO�GHU�JOHLFK]HLWLJ�P|JOLFKHQ�=XJEHZHJXQ�JHQ�DXV��8P�NROOLVLRQVIUHL�DXI�HLQHU µ6WUHFNH�YRQ�%ORFN�����QDFK�%ORFN¶ IDKUHQ�]X�N|QQHQ��GDUI�VLFK�LPPHUQXU�HLQ =XJ�DXI�GHU�EHWUHIIHQGHQ�6WUHFNH�EHILQGHQ��%HYRU�HLQ�=XJ�DOVR�GLH�(UODXEQLV� I�U�GDV�%HIDKUHQHLQHU�6WUHFNH�EHNRPPW��P�VVHQ�DOOH� LQ� GHU� ]XJHK|ULJHQ�6WUHFNHQEHVFKUHLEXQJ� JHQDQQWHQ�%O|FNH� YHU�I�JEDU�VHLQ�:DV�KHL�W�YHUI�JEDU"�(LQ�%ORFN� LVW�]�%��GDQQ�QLFKW�YHUI�JEDU��ZHQQ�HU�JHUDGH�YRQ�HLQHP�DQGHUHQ�=XJEHVHW]W�ZLUG��'DV� LVW�QLFKWV�1HXHV�XQG�DXFK�VFKRQ�YRQ�KHUN|PPOLFKHQ�%ORFNVLFKHUXQJHQ�EHNDQQW��%HLGHU��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU��LVW�MHGRFK�DXFK�HLQ�IUHLHU�%ORFN�QLFKW�PHKU�YHUI�JEDU ��ZHQQ�HUI�U�HLQHQ�=XJ�UHVHUYLHUW��YRQ�GLHVHP�DEHU�QRFK�QLFKW�HUUHLFKW�ZRUGHQ�LVW�%HLVSLHO�$QJHQRPPHQ��]ZHL�=�JH�IDKUHQ�DXIHLQDQGHU�]X�XQG�QlKHUQ�VLFK�EHLGH�GHP�HLQ]LJHQ��QRFK�]ZL VFKHQLKQHQ�EHILQGOLFKHQ�IUHLHQ�%ORFN��(V�GDUI�MD�QXQ�QLFKW�VR�VHLQ��GD��EHLGH�=�JH�-DJG�DXI�GLHVHQ�%ORFNPDFKHQ�� XQG� GD�� GHU� YLHOOHLFKW� QXU� XP� 3IXIIHUOlQJH� ]X� VSlW� NRPPHQGH� =XJ� VFKOLH�OLFK� ]X� HLQHU1RWEUHPVXQJ� JH]ZXQJHQ� ZLUG�� XP� QLFKW� LQ� GHQ� PLWWOHUZHLOH� EHVHW]WHQ� %ORFN� KLQHLQ]XUXWVFKHQ�9LHOPHKU�PX��YRQ�YRUQKHUHLQ�NODU�VHLQ��ZHP�GHU�%ORFN�]XU�9HUI�JXQJ�VWHKW��ZHU�DOVR�LQ�5XKH�VHLQH)DKUW� PLW� 5HLVHJHVFKZLQGLJNHLW� IRUWVHW]HQ� GDUI� XQG� ZHU� VLFK� DXI� HLQH� =LHOEUHPVXQJ� PLW� 6WRS� DP+DOWHSXQNW�HLQ]XVWHOOHQ�KDW��'HU�%ORFN�ZLUG�GDKHU� UHFKW]HLWLJ� I�U� HLQHQ�GHU� EHLGHQ�=�JH� UHVHUYLHUW�ZRUDXIKLQ�GHU�DQGHUH�=XJ�LKQ�DOV�QLFKW�PHKU�YHUI�JEDU�YRUILQGHW��'LHVHU�)DOO�WULWW�EHL�KHUN|PPOLFKHQ%ORFNVWHXHUXQJHQ�QLFKW�DXI��ZHLO�GRUW��EOLFKHUZHLVH�LPPHU�QXU�LQ�HLQHU�5LFKWXQJ�JHIDKUHQ�ZLUG�'LH�EHWULHEVEHGLQJWHQ�%ORFNUHVHUYLHUXQJHQ�ZHUGHQ�LPPHU�I�U�GLH�JHVDPWH�� LQ�HLQHP�)RUPXODU�EHVFKULH�EHQH� 6WUHFNH� YRUJHQRPPHQ��:HQQ� HLQH� 6WUHFNHQEHVFKUHLEXQJHQ� DOVR� XQQ|WLJ� ODQJ� LVW� XQG� GDPLW� EHLLKUHP�%HIDKUHQ� LPPHU�XQQ|WLJ�YLHOH� IUHLH�%O|FNH� UHVHUYLHUW�ZHUGHQ��VLQG�GDQQ�DXFK� LPPHU�YLHOH�%O|FNH]XU�=HLW�I�U�DQGHUH�=�JH�QLFKW�YHUI�JEDU��'LH�$QODJH�ZLUG�DOVR�N�QVWOLFK�YHUNOHLQHUW�
5HJHO��� �NXU]H�)DKUVWUD�HQ

'LH� LQ� GHU� 6WUHFNHQEHVFKUHLEXQJ� HLQJHJHEHQH� )DKUVWUD�H� VROOWH� QLFKW� OlQJHU� VHLQ�� DOV� GLHEHWUHIIHQGH�6WUHFNH�VHOEVW�
'LHVH�5HJHO�LVW�LP�3ULQ]LS�LGHQWLVFK�PLW�GHU�µ.XU]H�6WUHFNHQ�5HJHO¶��:HQQ�HLQ�=XJ�GLH�(UODXEQLV�]XP�%H�IDKUHQ�HLQHU�6WUHFNH�EHNRPPW��ZHUGHQ�HEHQ�QLFKW�QXU�GLH�EHWUHIIHQGHQ�%O|FNH�UHVHUYLHUW��VRQGHUQ�DXFKDOOH� LQ� GHU� ]XJHK|ULJHQ� )DKUVWUD�H� JHQDQQWHQ� :HLFKHQODJHQ� YHUULHJHOW�� 'LH� JHQDQQWHQ� :HLFKHQ� VLQGGDPLW� JHJHQ�HLQ�9HUVWHOOHQ� XQWHU� GHP�=XJ� JHVFK�W]W��'LH�(QWULHJHOXQJ� GHU�:HLFKHQ� HUIROJW� HUVW� GDQQ�ZHQQ�GHU�=XJ�GHQ�=LHOEORFN�GHU�6WUHFNH�YROOVWlQGLJ�HUUHLFKW�KDW��XQG�]XVlW]OLFK�GLH�DP�XQWHUHQ�5DQG�GHV)RUPXODUV�HLQJHJHEHQHQ�%HOHJWPHOGHU� IUHL��E]Z�� EHVHW]W� JHPHOGHW�ZHUGHQ���:HQQ�GHVKDOE� HLQH� LQ� GHU6WUHFNHQEHVFKUHLEXQJ�JHQDQQWH�)DKUVWUD�H�OlQJHU�LVW�DOV�GLH�HLJHQWOLFKH�6WUHFNH��ZHUGHQ�DXFK�GLH�LQ�GHP�EHU�GLH�6WUHFNH�KLQDXVUHLFKHQGHQ�$QODJHQWHLO�EHILQGOLFKHQ�:HLFKHQ�XQQ|WLJHUZHLVH�JHJHQ�HLQ�9HUVWHOOHQYHUULHJHOW��:LHGHUXP�Z�UGH�GDGXUFK�GLH�9HUI�JEDUNHLW�GHU�$QODJH�N�QVWOLFK�HLQJHVFKUlQNW��%HLVSLHOH�]XP7KHPD�6WUHFNHQEHVFKUHLEXQJ�ILQGHQ�6LH�DXFK�LP�.DSLWHO������(LQJDEHIHOGHU��GLH� LQ�GLHVHU�%HVFKUHLEXQJ�PLW�GHP�+LQZHLV� µ �QXU�PLW�*%6�¶� JHNHQQ]HLFKQHW� VLQG�� EUDX�FKHQ�6LH�QLFKW�DXV]XI�OOHQ��VRODQJH�6LH�QRFK�NHLQ�*OHLVELOGVWHOOSXOW�EHWUHLEHQ��'LHVH�(LQJDEHIHOGHU�ODVVHQ6LH�GDQQ�HLQIDFK�OHHU�
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1XQ�]X�GHQ�(LQJDEHQ�LP�HLQ]HOQHQ�
'LH�6WUHFNH�I�KUW�YRQ�%ORFN�«�QDFK�«(V� VLQG�GLH�1XPPHUQ� YRQ�6WDUW�� XQG�=LHOEORFN�GHU�6WUHFNH� �LPPHU� LQ� JOHLVEH]RJHQHU�9RUZlUWVULFKWXQJJHVHKHQ���HLQ]XJHEHQ��=XOlVVLJH�%ORFN�(LQJDEHQ�VLQG��������VRZLH���������6ROO�NHLQH�6WUHFNH�VRQGHUQ�QXU�HLQH�)DKUVWUD�H�HLQJHJHEHQ�ZHUGHQ��ZLUG� LP�(LQJDEHIHOGµYRQ�%ORFN¶�HQWZHGHU�HLQH�GHU�3IHLO�7DVWHQ�EHWlWLJW�RGHU�HV�ZLUG�GRUW�HLQH���HLQJHJHEHQ�XQGGDQQ� GLH� (17(5�7DVWH� JHGU�FNW�� 'DQDFK� YHUEOD�W� GHU� ]XU� 6WUHFNHQEHVFKUHLEXQJ� JHK|�UHQGH�7HLO�GHV�)RUPXODUHV�XQG�HV�N|QQHQ�QXU�QRFK�)DKUVWUD�HQDQJDEHQ�JHPDFKW�ZHUGHQ�

$FKWXQJ�:HLO�QLFKW�RIW�JHQXJ�DXI�GLH�:LFKWLJNHLW�GHU�%HVFKUHLEXQJ�LQ�JOHLVEH]RJHQHU�9RUZlUWVULFK�WXQJ�KLQJHZLHVHQ�ZHUGHQ�NDQQ��KLHU�QRFKPDOV�GLHVHU�+LQZHLV��/|VHQ�6LH�VLFK�YRQ�GHU�DXI,KUHQ�6WUHFNHQ�EHYRU]XJWHQ�)DKUWULFKWXQJ��%HDFKWHQ�6LH�EHLP�(LQJHEHQ�GHU�6WUHFNHQ�QXUGHQ�5LFKWXQJVSIHLO� LQ� ,KUHP�*OHLVSODQ�� GHU� GLH� JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ� XQWHU� %H�U�FNVLFKWLJXQJ�GHU�/DJH�GHU�JHWUHQQWHQ�6FKLHQH�LP�*OHLV�DQJLEW�XQG� EHVFKUHLEHQ�6LH�GLH6WUHFNHQ� HQWVSUHFKHQG� GLHVHU� 3IHLOULFKWXQJ�� 2EZRKO� GHU� LQ� $EELOGXQJ� �� GDUJHVWHOOWH$QODJHQDXVVFKQLWW�JUXQGVlW]OLFK�QXU�LQ�5LFKWXQJ�YRQ�%ORFN���QDFK�%ORFN����EHIDKUHQ�ZLUG�PX��DXFK�GLHVH�6WUHFNH�LQ�GHU�JOHLVEH]RJHQHQ�9RUZlUWVULFKWXQJ��DOVR�ÄYRQ�%ORFN����QDFK%ORFN��³��EHVFKULHEHQ�ZHUGHQ�

$EELOGXQJ�����$OOH�6WHFNHQ�ZHUGHQ�LQ�GHU�JOHLVEH]RJHQHQ�9RUZlUWVULFKWXQJ EHVFKULHEHQ
0HKUZHJLJH�6WUHFNHQ��8PIDKUVWUD�HQ�0LWXQWHU� LVW� HV� P|JOLFK�� HLQHQ� =LHOEORFN� �EHU� YHUVFKLHGHQH� )DKUVWUD�HQ� ]X� HUUHLFKHQ�$EELOGXQJ��� ]HLJW�HLQH�VROFKH�6LWXDWLRQ��$QJHQRPPHQ�GLH�GRUW�P|JOLFKH�GLUHNWH�6WUHFNHYRQ�%ORFN����QDFK����LVW�EHUHLWV�HLQJHJHEHQ�ZRUGHQ��:HQQ�]XU�(LQJDEH�GHU�8PIDKUVWUD�H���������QXQ�HLQ�QHXHV�6WUHFNHQ�)DKUVWUD�HQIRPXODU�PLW�GHP�(LQWUDJ����EHL� µYRQ�%ORFN¶XQG����EHL�µQDFK�%ORFN¶�EHJRQQHQ�ZLUG��NDQQ�GDV�3URJUDPP�MHW]W�QLFKW�ZLVVHQ��RE�GLH�EH�UHLWV�YRUKDQGHQH�6WUHFNH�������JHlQGHUW�ZHUGHQ�VROO�RGHU�RE�HLQH�]XVlW]OLFKH�6WUHFNH�YRQ���QDFK����HLQJHJHEHQ�ZHUGHQ�VROO�

$EELOGXQJ�����,QGLUHNWH�)DKUP|JOLFKNHLW�YRQ����QDFK�����EHU�HLQH�8PIDKUVWUD�H
,Q�HLQHP�GHUDUWLJHQ�)DOO�ZHUGHQ�GDKHU�]XQlFKVW�DOOH�EHUHLWV�YRUKDQGHQHQ�6WUHFNHQIRUPXOD�UH�YRQ����QDFK�����VRUWLHUW�QDFK�DXIVWHLJHQGHQ�)DKUVWUD�HQQXPPHUQ��QDFKHLQDQGHU�DQJH�ERWHQ�XQG�MHZHLOV�QDFKJHIUDJW��RE�GLH�EHWUHIIHQGH�6WUHFNH�JHlQGHUW�ZHUGHQ�VROO��:LUG�DXFKEHL� GHU� OHW]WHQ� EHUHLWV� YRUKDQGHQHQ�6WUHFNH� ������ GLH� )UDJH� QDFK� GHP�bQGHUQ�PLW� � Q!EHDQWZRUWHW��NDQQ�HLQH�QHXH�6WUHFNH�YRQ����QDFK����KLQ]XJHI�JW�ZHUGHQ�
$XV�GHP�0S&�JHVWHXHUWHQ�%HUHLFK�KHUDXVI�KUHQGH�6WUHFNHQ�7LS

JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ ��
�����

 �+DXSWIDKUULFKWXQJ�LP�*OHLV

����
�� ����
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)DOOV�GLH�&RPSXWHUVWHXHUXQJ�LQ�QXU�HLQHP�7HLO�GHU�$QODJH�LQVWDOOLHUW�LVW��JLEW�HV�HLQH�EHVRQ�GHUH�(LQJDEHP|JOLFKNHLW� I�U�VROFKH�6WUHFNHQ��GLH�DXV�GHP�0S&�JHVWHXHUWHQ�%HUHLFK�KHU�DXVI�KUHQ��1DFK�GHP�9HUODVVHQ�GHV�0S&�%HUHLFKHV�ZHUGHQ�GLH�=�JH�GDQQ�DXWRPDWLVFKDXV�GHU�&RPSXWHUVWHXHUXQJ�HQWODVVHQ��(LQ�%HLVSLHO�KLHUI�U�EHILQGHW�VLFK�DXI�6HLWH� ����
PLW�+S0LW�GLHVHU�(LQJDEH�ZLUG� IHVWJHOHJW��ZHOFKHV�6LJQDOELOG�EHLP�9HUODVVHQ�GHV�6WDUWEORFNV�DQ�GHVVHQ�$XV�IDKUVLJQDO� HU]HXJW� ZHUGHQ� VROO� XQG� PLW� ZHOFKHU� 0D[LPDOJHVFKZLQGLJNHLW� GLHVH� 6WUHFNH� EHL� =XJIDKUWHQEHIDKUHQ�ZHUGHQ�GDUI��'LH�$EN�U]XQJ�µ+S¶�ZLUG�LP�6LJQDOEXFK�GHU�'HXWVFKHQ�%XQGHVEDKQ�I�U�GHQ�%HJULIIµ+DXSWVLJQDO¶� YHUZHQGHW��'DV�6LJQDOEXFK�GHU�'%�NHQQW� I�U�=XJIDKUWHQ�QXU�GLH�)DKUEHJULIIH�+S�� �)DKUW�XQG�+S���/DQJVDPIDKUW�PLW����NP�K���8P�MHGRFK�DXFK�HLQ�]�%��LQ�gVWHUUHLFK�EHL�GHU�g%%�H[LVWLHUHQGHV/LFKWVLJQDOELOG�I�U�HLQH�*HVFKZLQGLJNHLWVEHVFKUlQNXQJ�DXI����NP�K�DQ]HLJHQ�]X�N|QQHQ��LVW�]XVlW]OLFK�GHU%HJULII�µ+S�¶�JHVFKDIIHQ�ZRUGHQ��(V�N|QQHQ�GDKHU�=DKOHQ�YRQ�����HLQJHJHEHQ�ZHUGHQ�:HQQ�6LH�GLHVHV�(LQJDEHIHOG�OHHU�ODVVHQ�RGHU�HLQH� µ�¶�HLQJHEHQ��ZLUG� MHGHU�=XJ�GLH�6WUHFNH�PLW�GHU�EHLVHLQHP� )DKUUHJOHU� HLQJHVWHOOWHQ� 5HLVHJHVFKZLQGLJNHLW� EHIDKUHQ� XQG� GDV� $XVIDKUVLJQDO� DP� 6WDUWEORFN]HLJW�GHQ�)DKUEHJULII�+S��DQ��*HEHQ�6LH�VWDWW�GHVVHQ�HLQH� 
�
�RGHU�HLQH� µ�¶�HLQ��ZHUGHQ�DOOH�=�JH�EHLP%HIDKUHQ�GLHVHU�6WUHFNH�DXI�GLH�EHL�LKUHP�)DKUUHJOHU�HLQJHVWHOOWH�+S���E]Z��+S��*HVFKZLQGLJNHLW�DEJH�EUHPVW�XQG�DXFK�GDV�$XVIDKUVLJQDOELOG�ZLUG�HQWVSUHFKHQG�HU]HXJW��'DPLW�N|QQHQ�EHVWLPPWH��YRUQHKPOLFK�EHU�DE]ZHLJHQGH�:HLFKHQ�I�KUHQGH�6WHFNHQ�YRUELOGJHUHFKW� LQ�]ZHL�YHUVFKLHGHQHQ�]XJW\SLVFKHQ�/DQJ�VDPIDKUWHQ� DXVJHI�KUW� ZHUGHQ�� ZRGXUFK� VFKOLH�OLFK� VRZRKO� GHU� .RPIRUW� I�U� GLH� 5HLVHQGHQ� HUK|KW�� DOVJOHLFKHUPD�HQ�DXFK�GLH�*HIDKU�GHV�(QWJOHLVHQV�JHPLQGHUW�ZHUGHQ��'DV�$EEUHPVHQ�DXI� GLH� UHGX]LHUWH*HVFKZLQGLJNHLW� HUIROJW� EHUHLWV� DP�%UHPVSXQNW� GHV�6WDUWEORFNHV��'DPLW� LVW� VLFKHUJHVWHOOW�� GD�� GHU� =XJEHLP� (UUHLFKHQ� GHU� HUVWHQ� :HLFKH� GLH� /DQJVDPIDKUJHVFKZLQGLJNHLW� HUUHLFKW� KDW�� 'DV� DQVFKOLH�HQGH%HVFKOHXQLJHQ�EHJLQQW�FD����6HNXQGHQ�QDFKGHP�GHU�=XJVFKOX��GHQ�=LHOEORFN�HUUHLFKW�KDW�
QXU+LHU�ZLUG�GLH�(LQJDEH�HLQHV�)DKUWULFKWXQJVEXFKVWDEHQV��9�RGHU�5��HUZDUWHW��'LH�6WUHFNH�ZLUG�GDGXUFK�QXUI�U�GLH�DQJHJHEHQH� /HVH�5LFKWXQJ �����EHIDKUEDU�PDFKW��,P�1RUPDOIDOO�ZLUG�GLHVH�(LQJDEH�MHGRFK��EHU�JDQJHQ��GD�VLH��YHUJOHLFKEDU�PLW�HLQHU�(LQEDKQVWUD�H��HLQH�GHQ�%HWULHE�HLQVFKUlQNHQGH�:LUNXQJ�KDW��(LQH6WUHFNH�NDQQ�QRUPDOHUZHLVH�LPPHU�LQ�EHLGHQ�)DKUWULFKWXQJHQ�EHIDKUHQ�ZHUGHQ��:LUG�KLHU�HLQ�
9
�DQJHJH�EHQ��ZLUG�GLH�6WUHFNH� QXU�YRUZlUWV�JHOHVHQ��NDQQ�DOVR�QXU�YRP� 
YRQ�%ORFN
 ]XP� 
QDFK�%ORFN
 EHIDKUHQZHUGHQ��%HL�$QJDEH�YRQ�
5
�LVW�HV�JHQDX�XPJHNHKUW��GDQQ�ZLUG�GLH�6WUHFNH� QXU�U�FNZlUWV�JHOHVHQ XQGNDQQ�GDPLW�QXU�YRP� 
QDFK�%ORFN
 ]XP�
YRQ�%ORFN
 EHIDKUHQ�ZHUGHQ�'LH�1RWZHQGLJNHLW�HLQHU�)DKUWULFKWXQJVDQJDEH� LP�6WUHFNHQIRUPXODU�HUJLEW� VLFK�]�%��GDQQ�ZHQQ�GLH�$XVIDKUZHLFKHQ�HLQHV�6FKDWWHQEDKQKRIHV QLFKW�JHVFKDOWHW��VRQGHUQ�DXIJHVFKQLW�WHQ�ZHUGHQ��(LQH�VROFKH�)DKUW�GDUI�LPPHU�QXU�DXV�GHP�%DKQKRI�KHUDXV��DOVR�LPPHU� QXU�LQHLQHU�5LFKWXQJ HUIROJHQ�
�EHU�%ORFN,Q� YLHOHQ� )lOOHQ� NDQQ� GLH� )DKUW� YRP� µYRQ�%ORFN¶ ]XP� µQDFK�%ORFN¶ QLFKW� GLUHNW� HUIROJHQ�� VRQGHUQ� I�KUW]XQlFKVW��EHU�HLQHQ�RGHU�PHKUHUH� µ�EHU�%O|FNH¶��'LHVH�µ�EHU�%O|FNH¶�HUJHEHQ�VLFK�DXWRPDWLVFK�DXV�GHU$QRUGQXQJ�GHU�:HLFKHQ�LQQHUKDOE�GHV�*OHLVELOGHV��6LH�VLQG�GDQQ�DOOHUGLQJV�VR�NXU]��GD��VLH�HLQHQ�QRUPD�OHQ�=XJ�QLHPDOV�YROOVWlQGLJ�DXIQHKPHQ�N|QQHQ�XQG�GDKHU�LPPHU�QXU� �EHUIDKUHQ ZHUGHQ��%HVRQGHUV�EHL'RSSHONUHX]XQJVZHLFKHQ�KDW�PDQ�HV�HLJHQWOLFK�LPPHU�PLW�µ�EHU�%O|FNHQ¶�]X�WXQ��8P�DXFK�GLH�$QRUGQXQJJUR�HU�:HLFKHQIHOGHU�PLW�YLHOHQ�'RSSHONUHX]XQJVZHLFKHQ�P|JOLFK�]X�PDFKHQ��LVW�GLH�(LQJDEH�YRQ�ELV�]X���µ�EHU�%O|FNHQ¶�YRUJHVHKHQ��*HEHQ�6LH�GLH�µ�EHU�%O|FNH¶�JHQDX�LQ�GHU�5HLKHQIROJH�DQ��LQ�GHU�VLH�EHLP%HIDKUHQ� LQ�JOHLVEH]RJHQHU�9RUZlUWVULFKWXQJ�DQJHWURIIHQ�ZHUGHQ�� �)�U�GDV�)XQNWLRQLHUHQ�GHV�%HWULHEHVLVW�GLH�5HLKHQIROJH�]ZDU�HJDO��VLH�VROOWH�MHGRFK�HLQJHKDOWHQ�ZHUGHQ��

+LQZHLV��'XPP\�%O|FNH��(V� N|QQHQ� DXFK� QLFKW� YRUKDQGHQH� µ�EHU�%O|FNH¶ LQ� GLH� 6WUHFNHQEHVFKUHLEXQJ� HLQJHI�JWZHUGHQ�� 6LHKH� KLHU]X� GHQ� 7LS� EHLP� $QZHQGXQJVEHLVSLHO� ]X� GHQ� .HKUVFKOHLIHQ� DXI� 6HLWH����
�EHU�)DKUVWUD�H:HQQ�HLQH�6WUHFNH�DXFK��EHU�:HLFKHQ�I�KUW�JHQ�JW�HV�QLFKW��QXU�GLH�HLQ]HOQHQ�:HLFKHQVWHOOXQJHQ�HLQ]X�JHEHQ��(V�PX��GDQQ�DXFK�HLQH�EHOLHELJH�)DKUVWUD�HQQXPPHU�YRQ�������YHUJHJHEHQ�ZHUGHQ��'LH�1RW�ZHQGLJNHLW�HLQH�)DKUVWUD�H�]X�QXPHULHUHQ�HUJLEW�VLFK�]�%��DXV�GHU� LQ� $EELOGXQJ��� VNL]]LHUWHQ�$QODJHQ�VLWXDWLRQ�PLW�HLQHU�8PIDKUVWUD�H��'LH�8QWHUVFKHLGXQJ�GHU�EHLGHQ�GRUW�P|JOLFKHQ�)DKUZHJH��YRQ�%ORFN���QDFK����VRZLH�YRQ�%ORFN�����EHU����QDFK�����HUIROJW��EHU�GLH�XQWHUVFKLHGOLFKHQ�)DKUVWUD�HQQXPPHUQ�

7LS
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%HDFKWHQVZHUW� LVW� QRFK�� GD�� GXUFK� GLH� )DKUVWUD�HQQXPPHU� EHVWLPPWH� $XWRPDWLNIXQNWLRQHQ EHHLQIOX�WZHUGHQ��:HLO�GLH�6WUHFNHQ�LP�%HWULHE�QlPOLFK�LPPHU�LQ�5LFKWXQJ�DXIVWHLJHQGHU�)DKUVWUD�HQQXPPHUQ�DXI%HIDKUEDUNHLW� JHSU�IW�ZHUGHQ��ZLUG�VLFK�HLQ�DXI�5RXWH�EHILQGOLFKHU�=XJ� �YJO�� )DKUHQ�GXUFK�DXVJHZlKOWH%O|FNH��6HLWH������DXV�DOOHQ�I�U�LKQ�EHIDKUEDUHQ�6WUHFNHQ�YRU]XJVZHLVH�LPPHU�GLHMHQLJH�PLW�GHU�NOHLQVWHQ)DKUVWUD�HQQXPPHU�KHUDXVVXFKHQ�
6XFKHQ�HLQHU�QRFK�QLFKW�EHQXW]WHQ�)DKUVWUD�HQQXPPHU:LUG�DQVWHOOH�GHU�(LQJDEH�HLQHU�)DKUVWUD�HQQXPPHU�GLH�7DVWH�µ �¶�JHGU�FNW��VXFKW�GDV�3UR�JUDPP� DXWRPDWLVFK� GLH� NOHLQVWH� QRFK� QLFKW� EHQXW]WH� )DKUVWUD�HQQXPPHU� KHUDXV�� :LUG]XQlFKVW�HLQH�=DKO�XQG�GDQQ�GLH� 
�
�7DVWH�DOV� µ(17(5¶�7DVWH�JHGU�FNW��VWDUWHW�GLH�6XFKHQDFK�GHU�NOHLQVWHQ�QRFK�QLFKW�EHQXW]WHQ�)DKUVWUD�HQQXPPHU�EHL�GHU�HLQJHJHEHQHQ�=DKO�%HLVSLHO�� 'LH� (LQJDEH� µ����µ� VWHOOW� GLH� NOHLQVWH� QRFK� QLFKW� EHQXW]WH� )DKUVWUD�HQQXPPHUREHUKDOE�YRQ�����]XU�9HUI�JXQJ�
+LQZHLV�:HQQ�6LH�EHUHLWV�HLQH�6WUHFNH�YRQ�%ORFN�$�QDFK�%ORFN�%�HLQJHJHEHQ�KDEHQ��GLH��EHU�HLQH)DKUVWUD�H�I�KUW��LVW�HV�DXV�ORJLVFKHQ�*U�QGHQ�QLFKW�P|JOLFK��GDV�HV�HLQH�ZHLWHUH�6WUHFNHYRQ�$�QDFK�%�JLEW��GLH� QLFKW �EHU� HLQH�)DKUVWUD�H� I�KUW��:HQQ�6LH� HLQH� VROFKH�(LQJDEHGHQQRFK�YHUVXFKHQ�� I�KUW�GLHV�EHLP�hEHUQHKPHQ�GHV�)RUPXODUV� LQ�GLH�EHUHLWV�YRUKDQGH�QHQ�'DWHQ�]X�GHU�)HKOHUPHOGXQJ�*OHLFKH�6WUHFNH�H[LVWLHUW�EHUHLWV�0,7�)DKUVWUD�HQ�1U�$QGHUV�KHUXP�JHVHKHQ�LVW�HV�HEHQIDOOV�QLFKW�P|JOLFK��GD��6LH�]XQlFKVW�HLQ�6WUHFNHQIRUPX�ODU� I�U� HLQH� 6WUHFNH� YRQ� $� QDFK� %� DXVI�OOHQ� �RKQH� HLQH� )DKUVWUD�H�� XQG� GD�� 6LH� GDQQDQVFKOLH�HQG� HLQ� )DKUVWUD�HQIRUPXODU� DXVI�OOHQ�� LQ� GHP� HV� MHW]W� SO|W]OLFK� �EHU� HLQH)DKUVWUD�H�HEHQIDOOV�YRQ�%ORFN�$�QDFK�%�JHKHQ�VROO��$XFK�LQ�GLHVHP�)DOO�HUKDOWHQ�6LH�EHLGHP�9HUVXFK��GDV�)RUPXODU�LQ�GHQ�'DWHQEHVWDQG�]X��EHUQHKPHQ�HLQH�)HKOHUPHOGXQJ�*OHLFKH�6WUHFNH�H[LVWLHUW�EHUHLWV�2+1(�)DKUVWUD�HQ�1U�,Q� EHLGHQ� )lOOHQ� ZLUG� LP� $QVFKOX�� DQ� GLH� )HKOHUPHOGXQJ� JHIUDJW�� �(LQJDEH� DEEUHFKHQ�M�Q�"���$QWZRUWHQ�6LH�PLW�GHQ�7DVWHQ�� Q!�RGHU��(6&!�XP�GLH�(LQWUDJXQJHQ� LP�)RUPXODU]X�NRUULJLHUHQ��'U�FNHQ�6LH�GLH�7DVWH��M!�XP�GLH�(LQJDEH�DE]XEUHFKHQ�XQG�GDV�)RUPXODU]X�YHUZHUIHQ�

5DQJLHU�)VWU�6WDQGDUGPl�LJ� VWHKW� LQ� GLHVHP� (LQJDEHIHOG� HLQ� �Q!�� 'LH� )DKUVWUD�H� ZLUG� GDGXUFK� DOV� =XJIDKUVWUD�HGHNODULHUW�XQG�GDV�3URJUDPP�HU]HXJW�EHLP�%HIDKUHQ�GHU�)DKUVWUD�H�DXWRPDWLVFK�GLH�EHWULHEVJHUHFKWHQ=XJVLJQDOELOGHU�� 'XUFK� GLH� (LQJDEH� YRQ� �M!� NDQQ� GLH� )DKUVWUD�H� KLQJHJHQ� DOV� 5DQJLHUIDKUVWUD�HGHNODULHUW�ZHUGHQ��'HU�HLQ]LJH�8QWHUVFKLHG�]XU�=XJIDKUVWUD�H�EHVWHKW�GDULQ��GD��GDV�3URJUDPP�GDQQ�GLHHQWVSUHFKHQGHQ�5DQJLHUVLJQDOELOGHU�HU]HXJW�
7DVWHU��QXU�PLW�*%6�*HEHQ�6LH�GLH�1XPPHUQ�GHUMHQLJHQ�EHLGHQ�7DVWHU�DQ��GLH�LP�6WHOOWLVFK�JOHLFK]HLWLJ�JHGU�FNW�VHLQ�P�VVHQ�XP�GLH�)DKUVWUD�H�]XP�6FKDOWHQ�DQ]XIRUGHUQ��)DOOV�QXU�HLQ�7DVWHU�HLQJHJHEHQ�ZLUG��ZLUG�GLH�)DKUVWUD�HEHUHLWV� GXUFK� GDV� 'U�FNHQ� QXU� GLHVHV� HLQHQ� 7DVWHUV� DQJHIRUGHUW�� 'DV� NDQQ� ]�%�� EHL� KlXILJ� EHQXW]WHQ'XUFKIDKUWVWUHFNHQ�VLQQYROO�VHLQ�

=HLWOLFKH�5HLKHQIROJH�EHLP�'U�FNHQ�GHU�7DVWHU�(V� LVW� QLFKW� HUODXEW�� LQ� ]ZHL� YHUVFKLHGHQHQ� )DKUVWUD�HQ�)RUPXODUHQ� H[DNW� GLH� JOHLFKHQ7DVWHUHLQWUlJH� YRU]XQHKPHQ��:RKO� HUODXEW� LVW� HV� KLQJHJHQ�� LQ� HLQHU� ]ZHLWHQ� )DKUVWUD�H]ZDU�GLH�JOHLFKHQ�7DVWHUQXPPHUQ��MHGRFK�LQ�XPJHNHKUWHU�5HLKHQIROJH�DQ]XJHEHQ��,Q�GLH�VHP�)DOO� VSLHOW� GDQQ�EHL�GHU�$XVZDKO�GHU� ]X�VFKDOWHQGHQ�)DKUVWUD�H�]XVlW]OLFK� DXFK�GLH]HLWOLFKH�5HLKHQIROJH� EHLP�'U�FNHQ� GHU� 7DVWHU� LP� 6WHOOWLVFK� HLQH� 5ROOH�� 'LHVH� 2SWLRQ� LVW]ZDU�QLFKW�YRUELOGJHUHFKW��NDQQ�DEHU�I�U�GHQ�)DOO��GD��GLH�)DKUVWUD�HQ�QLFKW��ZLH�ZLU�HV�GHU(LQIDFKKHLW�KDOEHU�HPSIHKOHQ��YRQ�%ORFN�]X�%ORFN��VRQGHUQ�ZLH�EHLP�9RUELOG�YRQ�6LJQDO�]X�6LJQDO�GHILQLHUW�ZHUGHQ��GLH�+lOIWH�DOOHU�7DVWHU�LP�*OHLVELOGVWHOOSXOW�HLQVSDUHQ��'HU�HU]LHOEDUHRSWLVFKH� (IIHNW� EHL� GHU� 6LJQDO�]X�6LJQDO�6FKDOWXQJ� EHVWHKW� OHGLJOLFK� LQ� HLQHU� XQWHUVFKLHG�OLFKHQ�$XVOHXFKWXQJ�GHU�9RUZlUWV��XQG�5�FNZlUWVIDKUVWUD�H��'LH�$XI]lKOXQJ�GHU�:HLFKHQZlUH�LQ�EHLGHQ�)DKUVWUD�HQ�JOHLFK�
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ÎÎ

ÎÎ $OOJHPHLQHV�]XP�$QVFKOX��XQG�]XU�1XPHULHUXQJ�GHU�7DVWHU��6FKDOWHU� XQG�:HLFKHQU�FN�PHOGXQJHQ7DVWHU��6FKDOWHU�XQG�:HLFKHQU�FNPHOGXQJHQ�N|QQHQ�VRZRKO�DQ�GLH�YRUQH�DXI�GHQ�%ORFN�XQG�+LOIVEORFN�6WHFNNDUWHQ�EHILQGOLFKHQ�(LQJlQJH�DQJHVFKORVVHQ�ZHUGHQ��DOV�DXFK�DQ�GLHVRJHQDQQWHQ�7DVWHU�6WHFNNDUWHQ ������$Q�HLQH�%ORFN�� RGHU�+LOIVEORFN�6WHFNNDUWH� N|QQHQMHZHLOV� �� GLHVHU�$UWLNHO� DQJHVFKORVVHQ�ZHUGHQ��$XV� GHU�0D[LPDO]DKO� YRQ� LQVJHVDPW� ���DQVFKOLH�EDUHQ� %ORFN�� XQG� +LOIVEORFN�6WHFNNDUWHQ� HUJHEHQ� VLFK� VR� ]XQlFKVW� ���� DQ�VFKOLH�EDUH�$UWLNHO��$Q�HLQH�7DVWHU�6WHFNNDUWH�ODVVHQ�VLFK����$UWLNHO�DQVFKOLH�HQ��'XUFK�GLHGDWHQWHFKQLVFKH�$QUHLKXQJ�YRQ�ELV�]X����7DVWHU�6WHFNNDUWHQ�KLQWHUHLQDQGHU�� .HWWH ���ZLUGVR�HLQ�$QVFKOX��YRQ�LQVJHVDPW�ZHLWHUHQ�����$UWLNHOQ�P|JOLFK�8P�VFKOLH�OLFK� DXFK� GHQ� �EHU� �����$UWLNHOQ� KLQDXVJHKHQGHQ�%HGDUI� GHFNHQ� ]X� N|QQHQ�KlWWH�HV�QDW�UOLFK�QDKH�JHOHJHQ��HLQIDFK�GLH�=DKO�YRQ����KLQWHUHLQDQGHU�DQUHLKEDUHQ�7DVWHU�6WHFNNDUWHQ� HQWVSUHFKHQG� ]X� HUK|KHQ�� $OOHUGLQJV� ZlUH� GDQQ� LUJHQGZR� MHQVHLWV� GHU� ���6WHFNNDUWH�HLQH�]XVlW]OLFKH�HOHNWURQLVFKH�9HUVWlUNHUVWXIH�HUIRUGHUOLFK�JHZRUGHQ��0DQ�KDWGDKHU� GHQ� DQGHUHQ� P|JOLFKHQ� :HJ� EHVFKULWWHQ� XQG� HLQIDFK� HLQH� NRPSOHWWH� QHXH� .HWWH� .HWWH ��� YRQ� ZLHGHUXP� ��� KLQWHUHLQDQGHU� DQUHLKEDUHQ� 6WHFNNDUWHQ� I�U� QRFKPDOV� ���$UWLNHO�LQVWDOOLHUW��8P�GLH�GUHL�YRUKDQGHQHQ�$QVFKOX�TXHOOHQ�YRQHLQDQGHU�XQWHUVFKHLGHQ�]XN|QQHQ��ZXUGH�I�U�GLH�1XPHULHUXQJ�GHU�$UWLNHO�IROJHQGH�)HVWOHJXQJ�JHWURIIHQ�D� DQ�GLH�%ORFN��RGHU�+LOIVEORFN�6WHFNNDUWHQ�DQJHVFKORVVHQH�$UWLNHO� � � ���E� DQ�GLH�7DVWHUNDUWHQ�.HWWH���DQJHVFKORVVHQH�$UWLNHO� ���� � ����F� DQ�GLH�7DVWHUNDUWHQ�.HWWH���DQJHVFKORVVHQH�$UWLNHO� ���� � ����)�U�GLH�6FKDOWHU�JLOW�QRFK�HLQH�]XVlW]OLFKH�5HJHOXQJ��'DV�3URJUDPP�Ol�W�QlPOLFK�DXFK�GLH(LQJDEH�GHU�6FKDOWHUQXPPHUQ����������]X��'LHVH�ZHLWHUHQ�6FKDOWHU��VLH�ZHUGHQ�KLHU�PLWLQWHUQHQ 6FKDOWHUQ�EH]HLFKQHW���N|QQHQ� LP�%HWULHE�QXU��EHU�GLH�&RPSXWHUWDVWDWXU�YHUVWHOOWZHUGHQ��'DGXUFK� LVW�GLH� 9HUZHQGXQJ�YRQ�6FKDOWHUQ�DXFK�RKQH�HLQHQ�H[WHUQHQ�6WHOO�WLVFK P|JOLFK�� 8P� GLH� 6WHOOXQJ� DOOHU� 6FKDOWHU�� YRU� DOOHP� DEHU� GLH� GHU� LQWHUQHQ� 6FKDOWHUZlKUHQG�GHV�%HWULHEHV�DEOHVHQ�]X�N|QQHQ��NDQQ�GHUHQ�DNWXHOOHU�=XVWDQG�LQ�HLQHP�6WDWXV�)HQVWHU�LP�%LOGVFKLUP�DEJHOHVHQ�ZHUGHQ��YJO��6HLWH� ����,QQHUKDOE�GHV�I�U�6FKDOWHU�]XOlVVLJHQ�1XPPHUQEHUHLFKHV�IlOOW�]ZHL�6FKDOWHUQXPPHUQ�QRFKHLQH�EHVRQGHUH�%HGHXWXQJ�]X�'HU�6FKDOWHU � JLOW�JUXQGVlW]OLFK�DOV�DXVJHVFKDOWHW�'HU�6FKDOWHU ���� JLOW�JUXQGVlW]OLFK�DOV�HLQJHVFKDOWHW�
(LQJDEH�XQEHNDQQWHU�7DVWHU���6FKDOWHU��RGHU�:HLFKHQU�FNPHOGHQXPPHUQ�$QVWDWW�HLQH�GHU�$UWLNHOQXPPHUQ�DOV�=DKOHQZHUW�HLQ]XJHEHQ��LVW�HV�DXFK�P|JOLFK��XQG�YRUDOOHP�EHL�GHU�(LQJDEH�YLHOHU�7DVWHU�ZLH�LP�)RUPXODU�3(�YLHO�NRPIRUWDEOHU���GHQ�EHWUHIIHQ GHQ$UWLNHO�LP�6WHOOWLVFK�NXU]�]X�HLQ]XVFKDOWHQ��,PPHU�ZHQQ�ZlKUHQG�GHU�(LQJDEH�HLQHU�7DVWHU��6FKDOWHU�� RGHU� :HLFKHQU�FNPHOGHQXPPHU� HLQ� $UWLNHO� LP� 6WHOOWLVFK� HLQJHVFKDOWHW� ZLUG�HU]HXJW� GDV� 3URJUDPP� HLQHQ� NXU]HQ� 3LHSVWRQ� XQG� WUlJW� GLH� EHWUHIIHQGH� $UWLNHOQXP PHUDXWRPDWLVFK�LQ�GDV�)RUPXODU�HLQ�

:HLFKHQ(V� N|QQHQ�PD[LPDO� ���:HLFKHQVWHOOXQJHQ� SUR� )DKUVWUD�H� HLQJHJHEHQ�ZHUGHQ�� )DOOV� GDV� LP�(LQ]HOIDOOQLFKW� DXVUHLFKW�� N|QQHQ� ZHLWHUH� :HLFKHQ� GXUFK� GHQ� $XIUXI� YRQ� 6XE�)DKUVWUD�HQ� �V�X��� KLQ]XJHI�JWZHUGHQ��=XOlVVLJ�VLQG�1XPPHUQ�YRQ���ELV������MHZHLOV�JHIROJW�YRQ�HLQHP�%XFKVWDEHQ��D�I�U�DE]ZHLJHQGRGHU�J�I�U�JHUDGH���%HLVSLHOH����J�����D����*�����$
5HJHOQ�]XU�*UR���XQG�.OHLQVFKUHLEXQJ�GHU�:HLFKHQODJH(V� LVW�GXUFKDXV�YRQ�%HGHXWXQJ��RE�GLH�$QJDEH�GHU�:HLFKHQODJH�PLW�HLQHP�NOHLQHQ�RGHUHLQHP�JUR�HQ�%XFKVWDEHQ� HUIROJW�� ,P�1RUPDOIDOO� ZLUG� GLH�:HLFKHQODJH� LPPHU�PLW� HLQHPNOHLQHQ� %XFKVWDEHQ� DQJHJHEHQ��:lKUHQG� GHU� 6FKDOWXQJ� HLQHU� VR� DQJHJHEHQHQ�:HLFKHEOLQNW GLH�LP�:HLFKHQIRUPXODU�:(��6HLWH� ����I�U�GLH�EHWUHIIHQGH�:HLFKHQODJH�DQJHJHEHQHµ)VWU�/('¶��1DFK�$EODXI�GHU�:HLFKHQVFKDOW]HLW��YJO��)RUPXODU�2(��6HLWH� ����JHKW�GLH�EHWUHI�IHQGH� /('� GDQQ� LQ� HLQ� 'DXHUOHXFKWHQ� �EHU�� :LUG� GLH� :HLFKHQODJH� GDJHJHQ� PLW� HLQHPJUR�HQ� %XFKVWDEHQ� DQJHJHEHQ�� XQWHUEOHLEHQ� VRZRKO� GDV� %OLQNHQ� ZlKUHQG�� DOV� DXFK� GLH'DXHUDXVOHXFKWXQJ� QDFK� GHU� 6FKDOWXQJ�� 'LHVH� ]ZHLWH� 0|JOLFKNHLW� LVW� ]�%�� I�U� )ODQNHQ�VFKXW]ZHLFKHQ RGHU�*OHLVVSHUUHQ YRUJHVHKHQ��GLH�]ZDU�JHVFKDOWHW��DEHU�HEHQ�QLFKW�DXVJH�OHXFKWHW�ZHUGHQ�VROOHQ�
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ÎÎ

ÎÎ

/('�LP�*%6��QXU�PLW�*%6�1DFKGHP� DOOH�:HLFKHQ� HLQHU� )DKUVWUD�H� GHU� 5HLKH� QDFK� JHVFKDOWHW� ZRUGHQ� VLQG�� ZLUG� GLH� )DKUVWUD�HµJ�OWLJ¶� JHVHW]W� XQG�GLH� LQ� GLHVHU�5XEULN� HLQJHWUDJHQHQ�/('V�ZHUGHQ�DQJHPDFKW��'LHVH�/('V� OHXFKWHQGDQQ�DOVR�]XVlW]OLFK�]X�GHQ�ZlKUHQG�GHU�6FKDOWXQJ�EHUHLWV� DQJHPDFKWHQ�:HLFKHQODJHQ�/('V��6REDOGGDQDFK�HLQH�GHU�:HLFKHQ� GHU� )DKUVWUD�H� GXUFK� HLQHQ�6FKDOWYRUJDQJ� YHUVWHOOW� ZLUG� XQG� GLH� )DKUVWUD�HGDPLW�XQJ�OWLJ�ZLUG��YHUO|VFKHQ�DXFK�DOOH�GDYRQ�EHWURIIHQHQ�/('V�ZLHGHU��(LQH�XQJ�OWLJH�)DKUVWUD�H�NDQQLP��EULJHQ�QXU�GXUFK�HLQH�HUQHXWH�6FKDOWXQJ�GHU�)DKUVWUD�H�ZLHGHU�J�OWLJ�JHPDFKW�ZHUGHQ��(V�JHQ�JWDOVR�QLFKW��GLH�YHUVWHOOWH�:HLFKH�HLQ]HOQ�ZLHGHU�]XU�FN]XVWHOOHQ�
$OOJHPHLQHV�]XP�$QVFKOX��XQG�]XU�1XPHULHUXQJ�GHU�/('V$Q�HLQH�/('�6WHFNNDUWH�ODVVHQ�VLFK����/('V��RGHU�/lPSFKHQ�PLW�HLQHP�6WURPYHUEUDXFKYRQ�ELV�]X����P$��DQVFKOLH�HQ��'XUFK�GLH�GDWHQWHFKQLVFKH�$QUHLKXQJ�YRQ�ELV�]X����/('�6WHFNNDUWHQ� KLQWHUHLQDQGHU� ZLUG� VR� HLQ� $QVFKOX�� YRQ� LQVJHVDPW� ���� /('V� P|JOLFK�� -HQDFKGHP��ZR�LQQHUKDOE�GHU����6WHFNNDUWHQ�HLQH�/('�DQJHVFKORVVHQ�LVW��HUKlOW�HV�DXWRPD�WLVFK�HLQH�OHGLJOLFK�DXV�GHU�9HUGUDKWXQJ�UHVXOWLHUHQGH��$QVFKOX��1XPPHU�YRQ�������8P� DXFK� GHQ� �EHU� ���� /('V� KLQDXVJHKHQGHQ� %HGDUI� GHFNHQ� ]X� N|QQHQ�� KDW� PDQ� GHQJOHLFKHQ�:HJ�ZLH� EHL� GHQ� 7DVWHUQ�� 6FKDOWHU� XQG�:HLFKHQU�FNPHOGXQJHQ� �YJO�� 6HLWH� ���EHVFKULWWHQ�XQG�HLQIDFK�HLQH�NRPSOHWWH�QHXH�.HWWH�YRQ�ZLHGHUXP����KLQWHUHLQDQGHU�DQUHLK�EDUHQ� 6WHFNNDUWHQ� I�U� ZHLWHUH� ���� /('V� LQVWDOOLHUW�� 8P� EHLGH� .HWWHQ� YRQHLQDQGHUXQWHUVFKHLGHQ�]X�N|QQHQ��ZHUGHQ�GLH�/('V�GHU�QHXHQ�.HWWH�YRQ�����������GXUFKQXPH�ULHUW��'LHVHP�3ULQ]LS� IROJHQG�ZXUGH�VFKOLH�OLFK�QRFK�HLQH�ZHLWHUH�.HWWH� I�U�GLH�/('�1XP�PHUQ�����������YRUJHVHKHQ��:HLO� MHGHV�.LQG�QDW�UOLFK� LPPHU�DXFK�HLQHQ�1DPHQ�KDEHQPX���ZROOHQ�ZLU�GLH�GUHL�YRUKDQGHQHQ�.HWWHQ�DXVJHKHQG�YRQ�GHQ�7DXVHQGHU�=LIIHUQ� LKUHU/('�1XPPHUQ�LP�)ROJHQGHQ�PLW�/('�.HWWH �����XQG���EH]HLFKQHQ�
+LQZHLV�]XP�$QVFKOX��PHKUHUHU�/('V�DQ�HLQHQ�6WHFNNDUWHQDXVJDQJ�=XU�$XVOHXFKWXQJ�HLQHU�OlQJHUHQ�6WUHFNH�LP�6WHOOWLVFK�N|QQHQ�DQ�HLQHQ�$XVJDQJ�� �DQ�HLQH/('�1XPPHU�� HLQHU� 6WHFNNDUWH� ����� LQVJHVDPW� ELV� ]X� ��� LQ� 5HLKH� JHVFKDOWHWH� /('VDQJHVFKORVVHQ�ZHUGHQ��'HU�$QVFKOX��PHKUHUHU�/('V�DQ�HLQHQ�6WHFNNDUWHQDXVJDQJ�HUIROJWGDEHL�LPPHU�DOV�5HLKHQVFKDOWXQJ��NHLQHVIDOOV�DOV�3DUDOOHOVFKDOWXQJ��:HLWHUH�'HWDLOV�KLHU]XVLHKH�.DSLWHO�������DQ�HQWVSUHFKHQGHU�6WHOOH�

1XU�I�U�6SH]LDOIlOOH� 6LJQDOELOGHUVWHOOXQJ�PLW�GHU�)DKUVWUD�HQVFKDOWXQJ%HL�GHU�0S&�LVW�GLH�$XVOHXFKWXQJ�GHU�DP�)DKUZHJ�OLHJHQGHQ�6LJQDOH�LP�*HJHQVDW]�]XP�9RUELOG�QLFKW�PLW+LOIH�GHV�)DKUVWUD�HQ�)RUPXODUHV�YRUJHVHKHQ��'LHVH�5HJHOXQJ�ZXUGH�VRZRKO�]XU�5HGX]LHUXQJ�GHV�$XI�ZDQGHV� EHLP� $XVI�OOHQ� GHU� HLQ]HOQHQ� )DKUVWUD�HQ�)RUPXODUH� JHWURIIHQ�� DOV� DXFK� ]XU� 5HGX]LHUXQJ� GHUHUIRUGHUOLFKHQ�$Q]DKO�DQ�)DKUVWUD�HQ�VHOEVW��(LQH�DXVI�KUOLFKH�%HJU�QGXQJ�I�U�GLHVH�DEZHLFKHQGH�0S&�3KLORVRSKLH� LVW�DXI�6HLWH� ��� XQWHU�GHU�hEHUVFKULIW� µ$EZHLFKHQGH�6LJQDOEHKDQGOXQJ�]ZLVFKHQ�0S&�XQG9RUELOG¶ QDFK]XOHVHQ�8P�GHQQRFK�HLQH�P|JOLFKVW� JUR�H�hEHUHLQVWLPPXQJ� ]ZLVFKHQ�0S&�XQG�GHP�9RUELOG� DQELHWHQ� ]XN|QQHQ�� LVW�]XVlW]OLFK�DXFK�GLH�6LJQDOELOGHU]HXJXQJ�PLW�+LOIH�GHV�)DKUVWUD�HQ�)RUPXODUHV�P|JOLFK�'DV�HUIRUGHUW�]ZDU�HWZDV�PHKU�1DFKGHQNHQ�XQG�WUHLEW�PLW�6LFKHUKHLW�DXFK�GLH�=DKO�GHU�HUIRUGHUOLFKHQ)DKUVWUD�HQ� LQ�GLH�+|KH�� LVW�DEHU� I�U�$QODJHQ�GLH� OHGLJOLFK�GLH�)DKUVWUD�HQVFKDOWXQJ�XQG�QLFKW�GLH%ORFNVLFKHUXQJ�GHU�0S&�HLQVHW]HQ��GLH�HLQ]LJH�0|JOLFKNHLW�XP�GLH�6LJQDOLVLHUXQJ�YRUELOGJHUHFKW�]XHU]HXJHQ��'LH�9RUJHKHQVZHLVH�LVW�ZLH�IROJW��� /('V��GLH�QDFK�GHU�6FKDOWXQJ�XQG�GHP�*�OWLJVHW]HQ�GHU�)DKUVWUD�H� OHXFKWHQ�VROOHQ��ZHU�GHQ�ZLH� �EOLFK� JHPl�� LKUHQ� /('�$QVFKOX��1XPPHU� HLQJHJHEHQ��'D]X� N|QQHQ� QHEHQ� GHQ� ]XU(U]HXJXQJ�GHV�)DKUEHJULIIHV�Q|WLJHQ�6LJQDO�/('V�]�%��DXFK�GHU�)HVWOHJHPHOGHU��9HUVFKOX�PHO�GHU��6SHUUPHOGHU�HWF��JHK|UHQ��� /('V��GLH�LQ�GHU�J�OWLJHQ�)DKUVWUD�H�GXQNHO�VHLQ�VROOHQ XQG�HUVW�QDFK�LKUHP�$XIO|VHQ�� �8Q�J�OWLJPDFKHQ��ZLHGHU� OHXFKWHQ�VROOHQ�� VLQG�PLW� LKUHU�XP������HUK|KWHQ�/('�$QVFKOX��1XP�PHU�HLQ]XJHEHQ��'LHVH�%HGLQJXQJ�WULIIW�JHQDX�I�U�GLH�+DOW�6WHOOXQJV�/('V�GHU�6LJQDOH�]X��GLH�MDEHL�HLQHU�XQJ�OWLJHQ�)DKUVWUD�HQ�VWHWV�OHXFKWHQ�P�VVHQ�XQG�EHL�HLQHU�J�OWLJHQ�GXUFK�GLH�HQWVSUH�FKHQGHQ�)DKUW�6WHOOXQJV�/('V�GHV�6LJQDOV�HUVHW]W�ZHUGHQ�
6XE)VWU$XV�3ODW]JU�QGHQ�N|QQHQ�LQQHUKDOE�GHV�)DKUVWUD�HQ�)RUPXODUHV�LPPHU�QXU�PD[LPDO����:HLFKHQ�XQG���/('V� HQWKDOWHQ� VHLQ�� )DOOV� GLHVH� $Q]DKOHQ� LP� (LQ]HOIDOO� QLFKW� DXVUHLFKHQ� VROOWHQ�� JHEHQ� 6LH� LQ� GLHVHU5XEULN�GLH�1XPPHU�Q��GHU�)ROJH�)DKUVWUD�HQ�DQ�� LQ� GHU� GLH� UHVWOLFKHQ�:HLFKHQ�RGHU� /('V� VWHKHQ��(V
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ÎÎ

N|QQHQ� DXFK� 6XE�)DKUVWUD�HQ� HLQJHJHEHQ� ZHUGHQ�� GLH� LKUHUVHLWV� ZLHGHUXP� ZHLWHUH� 6XE�)DKUVWUD�HQHQWKDOWHQ��'LH�6FKDFKWHOXQJVWLHIH�LVW�XQEHJUHQ]W��=XOlVVLJH�6XE)VWU��1XPPHUQ�VLQG����ELV����
%HOHJWPHOGHU$Q�GLHVHU�6WHOOH�N|QQHQ�PD[LPDO���%HOHJWPHOGHUQXPPHUQ�HLQJHJHEHQ�ZHUGHQ��=XOlVVLJH�(LQJDEHQ�VLQG���ELV����� /DVVHQ�6LH�GLHVH�)HOGHU�ELWWH�OHHU� VRODQJH�6LH�QRFK�QLFKW�JHQDX�ZLVVHQ��ZDV�HLQH�(LQ�JDEH�KLHU�EHZLUNW��(LQWUlJH�DQ�GLHVHU�6WHOOH�ZHUGHQ�QXU�LQ�6RQGHUIlOOHQ�JHEUDXFKW�XQG�I�K�UHQ� GDQQ� ]X� HLQHU� 9HUVFKlUIXQJ� GHU� $XIO|VHEHGLQJXQJ� I�U� GLH� )DKUVWUD�H�� E]Z�� I�U� GLH(QWULHJHOXQJ�GHU�:HLFKHQ��1RUPDOHUZHLVH�ZLUG�GLH�)DKUVWUD�H�ZLHGHU�DXIJHO|VW��ZHQQ�GHUOHW]WH�:DJHQ�GHV�=XJHV�GHQ�=LHOEORFN�HUUHLFKW�KDW��6LQG�KLHU�MHGRFK�%HOHJWPHOGHUQXPPHUQDQJHJHEHQ��ZLUG�VLH�HUVW�ZLHGHU�DXIJHO|VW��ZHQQ�]XVlW]OLFK��� GLH�EHLGHQ�]XHUVW�DQJHJHEHQHQ�%HOHJWPHOGHU�IUHL�VLQG�XQG�� EHL�HLQHU�)DKUW�YRP� µYRQ�%ORFN¶ ]XP�µQDFK�%ORFN¶ GHU�%HOHJWPHOGHU�%0��EHVHW]W�LVW�E]Z��� EHL�HLQHU�)DKUW�YRP� µQDFK�%ORFN¶ ]XP�µYRQ�%ORFN¶ GHU�%HOHJWPHOGHU�%0��EHVHW]W�LVW�:HLWHUH�(UOlXWHUXQJHQ�KLHU]X�ILQGHQ�6LH�LP�.DSLWHO������

%(� �%ORFNGDWHQ�HLQJHEHQ��lQGHUQ
%HLP�$XVI�OOHQ�GHV�%ORFNIRUPXODUV�WDXFKHQ�HUQHXW�GLH�5LFKWXQJVEH]HLFKQXQJHQ�µYRUZlUWV¶�XQG�µU�FNZlUWV¶DXI��'D��VLFK�GLHVH�%H]HLFKQXQJHQ�EHL�GHU�0S&�QLFKW�DXI�GLH�/RNV��VRQGHUQ� LPPHU�DXI�GLH�*OHLVDQODJHEH]LHKHQ��LVW�LQ�GHU�(UOlXWHUXQJ�]XU�6WUHFNHQ�5HJHO ��DXI�6HLWH��� EHUHLWV�JHVDJW�ZRUGHQ�8P� HLQHQ� %ORFN� YRQ� VHLQHQ� 1DFKEDUEO|FNHQ� HOHNWULVFK� ]X� WUHQQHQ� VRZLH� XP� LQQHUKDOE� HLQHV� %ORFNHV%UHPV��XQG�+DOWHSXQNWH�DQ]XRUGQHQ��ZLUG�HLQH�GHU�EHLGHQ�6FKLHQHQ�DQ�MHGHP�$EVFKQLWWVHQGH�XQWHUEUR�FKHQ��'LH�DQGHUH�6FKLHQH�EOHLEW�XQJHWUHQQW��9HUJOHLFKHQ�6LH�GD]X�GDV�%LOG������DXI�6HLWH� �����=XU�(ULQQH�UXQJ�QRFK�HLQPDO�GLH�5HJHO�]XU�(UPLWWOXQJ�GHU�JOHLVEH]RJHQHQ�9RUZlUWVULFKWXQJ�

%HL�9RUZlUWVIDKUW�JHKW�GLH�OLQNH�6FKLHQH�GXUFK��GLH� UHFKWH�LVW�GXUFK�7UHQQVWHOOHQ�XQWHUEURFKHQ�
+LQZHLV�I�U�7HFKQLNLQWHUHVVLHUWH�:lKUHQG�GLH�GXUFKJHKHQGH�OLQNH�6FKLHQH�DQ�GDV�1XOOSRWHQWLDO�GHV�)DKUVSDQQXQJQHW]WHLOV�)VS��� DQJHVFKORVVHQ� LVW�� HUKDOWHQ� GLH� XQWHUEURFKHQHQ� UHFKWHQ� 6FKLHQHQDEVFKQLWWH� LKUH6SDQQXQJ�YRQ�GHQ�LP�����5DKPHQ�EHILQGOLFKHQ�%ORFN���+LOIVEORFN��RGHU�%HOHJWPHOGHUSODWL�QHQ��'LH�%ORFNSODWLQH�HUKlOW�YRP�3URJUDPP�GLH�,QIRUPDWLRQHQ��EHU�)DKUWULFKWXQJ�XQG�)DKU�VWXIH�� ZRUDXI� VLH� GLH� HLJHQWOLFKH� )DKUVSDQQXQJ� DOV� ,PSXOVEUHLWH� KHUVWHOOW� XQG� GDQQ�JHJHEHQHQIDOOV� DXI� GHP�8PZHJ� �EHU� GLH� +LOIVEORFN�� RGHU� %HOHJWPHOGHUSODWLQHQ�� DQ� GLH6FKLHQHQDEVFKQLWWH� ZHLWHUOHLWHW�� ,P� 6SUDFKJHEUDXFK� GHU� 'LJLWDOVWHXHUXQJHQ� YHUI�JW� GHP�QDFK� MHGHU�%ORFN��EHU�HLQHQ�HLJHQHQ�'HNRGHU ��:HLWHUH�(UOlXWHUXQJHQ�]X�GLHVHP�7KHPDILQGHQ�6LH�LP�.DSLWHO�������DE�6HLWH� ��� VRZLH�LP�%LOG�������DXI�6HLWH� ����
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UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR %ORFNGDWHQ�HLQJHEHQ��lQGHUQ����������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR %ORFN���ttt 7DVWHU�tttt %HOHJW�/('�tttt Y.RUU�9�ttt /lQJH�tt RR +DXSWEO�ttt =XJOLFKW�ttt )VWU��/('�tttt Y.RUU�5�ttt YPD[�ttt RR QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ RR 6WDIIHOODXI�6FKDOWHU�tttt 6FKDOWHU�6WDIIHO ULFKWXQJVWUHX�tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR $XVIDKU�$XWRPDWLN���9����5��G 9����5��RR QDFK�%ORFN��ttt ttt G QHXH�6WUHFNH�DE�%0��ttt ttt RR 6FKDOWHU�tttt tttt G $Q]DKO�QHXHU�6WUHFNHQ����t t RR G ��/lQJH�YRQ�%ORFN��ttt ttt RR $XVZHLFKDXWRPDWLN���9����5��G $XVIDKUW�6WRSVFKDOWHU�tttt tttt RR QDFK�%ORFN��ttt ttt G RR 6FKDOWHU�tttt tttt G $EIDKUYHU]|JHUXQJ�>V@��ttt ttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFG .RUUHNWXU�$QIDKUFKDU��ttt ttt RR +DOWHSXQNW�ODQJ��ttt ttt G .RUUHNWXU�%UHPVFKDU��ttt ttt RR NXU]��ttt ttt G .RUUHNWXU�%U�L�+SNW��ttt ttt RR %UHPVSXQNW�ODQJ��ttt ttt G RR NXU]��ttt ttt G �QRFK�QLFKW�YHUZHQGHW����tt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����%ORFNGDWHQ�)RUPXODU�%(
=X�GHQ�(LQJDEHIHOGHUQ�LP�HLQ]HOQHQ�
%ORFN(V�ZLUG�GLH�1XPPHU�GHV�]X�EHVFKUHLEHQGHQ�%ORFNHV���������RGHU�+LOIVEORFNHV�����������HLQJHJHEHQ�
+DXSWEORFN'LHVH�(LQJDEH�ZLUG�QXU�EHL�GHU�%HVFKUHLEXQJ�HLQHV�+LOIVEORFNHV�DEJHIUDJW��(V�LVW�GDQQ�GLH�1XPPHU�GHV]XJHK|ULJHQ�+DXSWEORFNHV���������DQ]XJHEHQ��YRQ�GHP�GHU�+LOIVEORFN�VHLQH�)DKUVSDQQXQJ�HUKlOW�(UOlXWHUXQJ�]X�GHQ�+LOIVEO|FNHQ�+LOIVEO|FNH�VLQG�]ZDU�YROOZHUWLJH�%O|FNH� LP�6LQQH�GHU�%ORFNVLFKHUXQJ��QLFKW� MHGRFK� LP�+LQEOLFN�DXIGHQ� XQDEKlQJLJHQ� )DKUEHWULHE�� 6LH� VLQG� KDXSWVlFKOLFK� I�U� GHQ� (LQVDW]� LQ� 6WXPSIJOHLVHQ� XQG� LQ6FKDWWHQEDKQK|IHQ�YRUJHVHKHQ��'HU�*UXQG�I�U�GLH�(LQI�KUXQJ�GHU�+LOIVEO|FNH�OLHJW�HLQ]LJ�XQG�DOOHLQLQ�GHU�.RVWHQHUVSDUQLV��VLH�VLQG�QXU�HWZD�KDOE�VR�WHXHU�ZLH��+DXSW��%O|FNH��XQWHUOLHJHQ�GDI�U�MHGRFKJHZLVVHQ�(LQVFKUlQNXQJHQ�KLQVLFKWOLFK�GHV� JOHLFK]HLWLJHQ )DKUEHWULHEHV�'LH�(OHNWURQLN�HLQHV�+LOIVEORFNHV�EHVWHKW�LP�ZHVHQWOLFKHQ�DXV�HLQHP�%HOHJWPHOGHU�XQG�HLQHP�5HODLV�(LQ�+LOIVEORFN�NDQQ GDKHU� LP�*HJHQVDW]� ]X� HLQHP�+DXSWEORFN� NHLQH�)DKUVSDQQXQJ� HU]HXJHQ�+LHU]X� EHGLHQW� HU� VLFK� VHLQHV� ]XJHK|ULJHQ� +DXSWEORFNHV�PLW� GHP� HU� GXUFK� HLQH� 4XHUYHUGUDKWXQJLQQHUKDOE�GHV�����5DKPHQV�IHVW�YHUEXQGHQ�LVW��:HQQ�LQ�HLQHP�+LOIVEORFN�JHIDKUHQ�ZHUGHQ�VROO��ZLUG]XQlFKVW� LP� ]XJHK|ULJHQ� +DXSWEORFN� GLH� )DKUVSDQQXQJ� KHUJHVWHOOW�� hEHU� GLH� 4XHUYHUELQGXQJJHODQJW� VLH� ]XU� EHWUHIIHQGHQ�+LOIVEORFNSODWLQH��ZR� VLH� GDV�EHWUHIIHQGH�5HODLV� LQ� GHQ�*OHLVDEVFKQLWWGHV�+LOIVEORFNV�GXUFKVFKDOWHW�RGHU�VSHUUW��'D�GDV�3URJUDPP� ,KUH�4XHUYHUGUDKWXQJ�QLFKW�HUNHQQHQXQG� GDKHU� DXFK� QLFKW� ZLVVHQ� NDQQ�� ZHOFKHU� +DXSWEORFN� I�U� MHZHLOV� ZHOFKHQ� +LOIVEORFN� GLH)DKUVSDQQXQJ�KHUVWHOOHQ�VROO�� LVW� LQ�GLHVHP�)RUPXODU�GHU�]XJHK|ULJH�+DXSWEORFN�PLW�DQ]XJHEHQ�� ,QHLQHP�+LOIVEORFN�NDQQ�DQVFKOLH�HQG�QXU�GDQQ�JHIDKUHQ�ZHUGHQ��ZHQQ�VHLQ�]XJHK|ULJHU�+DXSWEORFNLP� $XJHQEOLFN� YHUI�JEDU� LVW�� :HLWHUH� $QJDEHQ� KLHU]X� ILQGHQ� 6LH� DXI� 6HLWH� ��� LP� $EVFKQLWW� µ'LH)DKUHUODXEQLV¶��%HLVSLHOH�I�U�GLH�$QZHQGXQJ�YRQ�+LOIVEO|FNHQ�ZHUGHQ�LQ�.DSLWHO������JHJHEHQ�
7DVWHU �QXU�PLW�*%6�6RIHUQ�HLQ�*OHLVELOGVWHOOWLVFK�YRUKDQGHQ� LVW��N|QQHQ�GXUFK�'U�FNHQ�GHV�KLHU�DQJHJHEHQHQ�7DVWHUV� �XQGHLQHV�MHZHLOV�EHVWLPPWHQ�]ZHLWHQ�7DVWHUV��YHUVFKLHGHQH�+DQGOXQJHQ�LP�=XVDPPHQKDQJ�PLW�GHP�%ORFNDXVJHI�KUW�ZHUGHQ��'D]X�]lKOW�]�%��GDV�=XZHLVHQ�HLQHU�LP�%ORFN�EHILQGOLFKHQ�/RN�DQ�HLQHQ�)DKUUHJOHU��GLH$EIUDJH�GHU�)DKUUHJOHUQXPPHU�GHU�LQ�GLHVHP�%ORFN�EHILQGOLFKHQ�/RN�VRZLH�GDV�)UHLPHOGHQ�GHV�%ORFNHVEHLP�5DQJLHUHQ��(UODXEWH�(LQJDEHQ�VLQG������������������XQG������������VLHKH�MHGRFK�DXFK�µ (LQJDEHYRQ�XQEHNDQQWHQ�7DVWHUQXPPHUQ µ�DXI�6HLWH�����
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ÎÎ +LQZHLV�,Q�GHQ�PHLVWHQ�)lOOHQ�ZLUG�HV�QLFKW�HUIRUGHUOLFK�VHLQ��KLHUI�U�HLQHQ�]XVlW]OLFKHQ�7DVWHU� LP6WHOOWLVFK�DQ]XRUGQHQ��GD�VLFK�]XP�6FKDOWHQ�GHU�)DKUVWUD�HQ�EHUHLWV�7DVWHU�LQ�GHQ�%O|FNHQEHILQGHQ�ZHUGHQ��(LQHU�GHU�)DKUVWUD�HQWDVWHU�NDQQ�GDQQ�JOHLFK]HLWLJ�DXFK�DOV�%ORFNWDVWHUYHUZHQGHW�ZHUGHQ�
=XJOLFKW0LW�+LOIH�GHU�5HODLV�6WHFNNDUWH��������NDQQ�HLQH�H[WHUQ�DXIJHEDXWH�'DXHU]XJEHOHXFKWXQJ�EHWULHEVDEKlQ�JLJ�LQ�GLH�%O|FNH�GXUFKJHVFKDOWHW�ZHUGHQ��(V�LVW�GLH�1XPPHU�GHV�I�U�GLHVHQ�%ORFN�]XVWlQGLJHQ�5HODLV���������DQ]XJHEHQ��,P�%HWULHE�ZHUGHQ�GLH�5HODLV�YRP�3URJUDPP�LPPHU�GDQQ�GXUFKJHVFKDOWHW��ZHQQ�GHU�LP%ORFN�EHILQGOLFKH�=XJ�GLH�6RQGHUIXQNWLRQ� 
=XJOLFKW�DQ
 KDEHQ�VROO�
%HOHJW�/(' �QXU�PLW�*%6�'LHVH� LP� 6WHOOWLVFK� DQJHRUGQHWH� /('� OHXFKWHW� LPPHU�� ZHQQ� GHU� DQ� GLH� %ORFNSODWLQH DQJHVFKORVVHQH*OHLVDEVFKQLWW� EHVHW]W� LVW�� 6LQG� QXU� +DOWH�� RGHU� %UHPVSXQNWH� GHV� %ORFNHV� EHVHW]W�� OHXFKWHW� GLHVH� /('QRFK� QLFKW�� 'LH� ]X� GHQ� +DOWH�� XQG� %UHPVSXQNWHQ� JHK|UHQGHQ� %HOHJWDXVOHXFKWXQJV�/('V� ZHUGHQ� LP)RUPXODU�/(�HLQJHJHEHQ��YJO��6HLWH� �����%H]�JOLFK�GHU�HUODXEWHQ�/('�1XPPHUQ�VLHKH�µ $OOJHPHLQHV�]XP$QVFKOX��XQG�]XU�1XPHULHUXQJ�GHU�/('V ¶�DXI�6HLWH�����
)VWU��/('��QXU�PLW�*%6�'LH�KLHU�DQJHEHQGH�/('�LVW�HLJHQWOLFK�HLQ�%HVWDQGWHLO�DOOHU�LQ�GLHVHQ�%ORFN�KLQHLQI�KUHQGHQ�)DKUVWUD�HQ�(V� ZLUG� ]XU� )DKUZHJDXVOHXFKWXQJ� �EOLFKHUZHLVH� QDFK� GHU� 6FKDOWXQJ� HLQHU� VROFKHQ� )DKUVWUD�H� DQJH�PDFKW�� 8P� HLQH� IRUWVFKUHLWHQGH� µZHL��URW�$XVOHXFKWXQJ¶� LP� 6WHOOWLVFK� ]X� EHNRPPHQ�� PX�� HV� MHGRFKLPPHU� GDQQ� DXVJHKHQ�� ZHQQ� GLH� REHQ� EHVFKULHEHQH� %HOHJW�/('� DQJHKW�� ,P� %HWULHE� ZLUG� GDKHU� GHU=XVWDQG� GHV� %HOHJW�/('V VWlQGLJ� �EHUSU�IW�� XP� GLH� KLHU� DQJHJHEHQH� )VWU��/(' JHJHEHQHQIDOOVDXV]XPDFKHQ���(UODXEWH�(LQJDEHQ�ZLH�YRU��
Y.RUU�9 � .RUUHNWXUJHVFKZLQGLJNHLW�YRUZlUWV�,PPHU�ZHQQ�HLQ�=XJ�LQ�GLHVHP�%ORFN�JOHLVEH]RJHQ�YRUZlUWV�IlKUW��ZLUG�VHLQH�)DKUVWXIH�XP�GHQ�KLHU�DQ�JHJHEHQHQ�=DKOHQZHUW�NRUULJLHUW��'LH�)DKUVWXIHQlQGHUXQJ�EHJLQQW��ZHQQ�GHU�HUVWH�$EVFKQLWW�GHV�%ORFNHVEHOHJW�ZLUG��'DV� NDQQ�HLQ�%HOHJWPHOGHUDEVFKQLWW� �]�%�� GHU�+DOWHSXQNW� I�U� GLH�*HJHQULFKWXQJ�� VHLQ� RGHUDEHU�GHU�%ORFNDEVFKQLWW�VHOEVW��G�K��GHU�DQ�GLH� %ORFNSODWLQH DQJHVFKORVVHQH�*OHLVDEVFKQLWW��'LH�(LQJDEHGHU�.RUUHNWXU�*HVFKZLQGLJNHLW� VROO� HLQH�*HVFKZLQGLJNHLWVDQSDVVXQJ�EHL�%HUJ�� RGHU�7DOIDKUWHQ� HUP|JOL�FKHQ��GD�GLH�0S&�QLFKW��EHU�HLQH�0RWRUGUHK]DKOUHJHOXQJ�YHUI�JW��:HQQ�HV� LQ�JOHLVEH]RJHQHU�9RUZlUWV�ULFKWXQJ� EHUJDXI� JHKW�� ZlUH� HLQ� SRVLWLYHU� :HUW� HLQ]XJHEHQ� XP� GLH� DNWXHOOH� )DKUVWXIH� |UWOLFK� EHJUHQ]WDQJHPHVVHQ�]X�HUK|KHQ��*HKW�HV�GDJHJHQ� LQ�9RUZlUWVULFKWXQJ�EHUJDE�� LVW�HLQ�QHJDWLYHU�:HUW�HLQ]XJH�EHQ�=XOlVVLJH�(LQJDEHQ�I�U�GLH�.RUUHNWXUJHVFKZLQGLJNHLW�VLQG������ELV������ZREHL�I�U�GHQ�HLQJHJHEHQHQ�=DK�OHQZHUW�GLH�QDFKIROJHQG�DXIJHI�KUWHQ�%HGLQJXQJHQ�JHOWHQ��PLW�GHQHQ�]ZLVFKHQ�HLQHU� UHODWLYHQ�.RUUHNWXUXP�HLQH�EHVWLPPWH�=DKO�DQ� )DKUVWXIHQ E]Z��HLQHU�DEVROXWHQ�.RUUHNWXU XP�HLQH�EHVWLPPWH�=DKO�DQ� =ZL�VFKHQVWXIHQ XQWHUVFKLHGHQ�ZHUGHQ�NDQQ��(LQH�(UOlXWHUXQJ�]X�GHQ�%HJULIIHQ� )DKUVWXIHQ XQG�=ZLVFKHQVWX�IHQ ILQGHQ�6LH�DXI�6HLWH������� NHLQH�.RUUHNWXU���� .RUUHNWXU�GHU�*HVFKZLQGLJNHLW�XP�GLH�DQJHJHEHQH�=DKO�DQ�)DKUVW XIHQ������� .RUUHNWXU�GHU�*HVFKZLQGLJNHLW�XP�GLH�DQJHJHEHQH�=DKO�DQ�=ZLVFKHQVWXIHQ�
Y.RUU�5���� �:LH�YRU��MHGRFK�I�U�JOHLVEH]RJHQH�5�FNZlUWVIDKUW��
/lQJH'LH�(LQJDEH�HLQHU�%ORFNOlQJH�LVW�QXU�I�U�6FKDWWHQEDKQKRIV��XQG�$EVWHOOJOHLVH�EHVWLPPW�� ,QGHP�ZlKUHQGGHV� )DKUEHWULHEV� DXFK� GHQ� =XJHLQKHLWHQ� HQWVSUHFKHQGH� /lQJHQ� ]XJHZLHVHQ� ZHUGHQ�� NDQQ� GDV3URJUDPP� =XJOlQJH� XQG� %ORFNOlQJH� PLWHLQDQGHU� YHUJOHLFKHQ� XQG� GLH� =�JH� LP� 6FKDWWHQEDKQ KRI QDFK/lQJH�HLQVRUWLHUHQ��YJO��$EVFKQLWW� µ=XJOlQJH¶�DXI�6HLWH�������)�U�GLH�%ORFNOlQJH�VLQG�=DKOHQ�YRQ���ELV���HUODXEW��(LQH�0D�HLQKHLW� JLEW� HV� QLFKW�� HV� JLOW� OHGLJOLFK� GLH�'HYLVH�� MH� JU|�HU� GLH�=DKO�� GHVWR� OlQJHU� GHU%ORFN��(V�N|QQWH�VLFK�MHGRFK�]�%��GLH�0D�HLQKHLW� µ'H]LPHWHU¶�DQELHWHQ��ZRQDFK�GLH�/lQJHQ]DKO����GDQQI�U�HLQH�/lQJH�YRQ�����P�VWHKHQ�Z�UGH�
YPD[
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'HU�KLHU�DQJHJHEHQH�=DKOHQZHUW�PDUNLHUW�GLH�HUODXEWH�+|FKVWIDKUVWXIH�I�U�DOOH�=�JH�LQ�GLHVHP�%ORFN��(VVLQG�(LQJDEHQ�YRQ�������]XOlVVLJ��GLH�IROJHQGHUPD�HQ�]X�LQWHUSUHWLHUHQ�VLQG��� NHLQH�*HVFKZLQGLJNHLWVEHJUHQ]XQJ����� *HVFKZLQGLJNHLWVEHJUHQ]XQJ�DXI�GHQ�DQJHJHEHQHQ�)DKUVWXIHQZHUW�������� *HVFKZLQGLJNHLWVEHJUHQ]XQJ�DXI�GHQ�DQJHJHEHQHQ�=ZLVFKHQVWXIHQZHUW��(UOlXWHUXQJ�]X�GHQ�%HJULIIHQ�)DKUVWXIHQ XQG�=ZLVFKHQVWXIHQ VLHKH�6HLWH�����1HEHQ�GHU�REHQ�EHVFKULHEHQHQ�(LQJDEH�YRQ�=DKOHQZHUWHQ�VLQG�I�U�µYPD[¶�DXFK�QRFK�]ZHL�7H[W�(LQJDEH�P|JOLFKNHLWHQ�YRUJHVHKHQ�µ+S�¶� OHJW�GLH�EHLP�)DKUUHJOHU�LQGLYLGXHOO�HLQJHVWHOOWH�+S��*HVFKZLQGLJNHLW�DOV� µYPD[¶ IHVW�µ+S�¶� OHJW�GLH�EHLP�)DKUUHJOHU�LQGLYLGXHOO�HLQJHVWHOOWH�+S��*HVF KZLQGLJNHLW�DOV� µYPD[¶ IHVW�:HQQ� HLQ� =XJ�PLW� HLQHU� K|KHUHQ�*HVFKZLQGLJNHLW� DOV� EHL� µYPD[¶ HLQJHJHEHQ� LQ� GHQ� HUVWHQ� ]XP�%ORFNJHK|UHQGHQ�$EVFKQLWW �]�%��%UHPVSXQNW��+DOWHSXQNW�RGHU�%ORFNDEVFKQLWW��HLQIlKUW��ZLUG�HU�HQWVSUHFKHQGDEJHEUHPVW��6REDOG�GHU�%ORFN�ZLHGHU� IUHL�JHPHOGHW�ZLUG�� �GDV� LVW�HWZD���6HNXQGHQ�QDFKGHP�GHU� OHW]WH:DJHQ�GHQ�%ORFN�YHUODVVHQ�KDW���QLPPW�GHU�=XJ�VHLQH�DOWH�*HVFKZLQGLJNHLW�ZLHGHU�DXI��'LHV�LVW�]�%��LQWHU�HVVDQW�I�U�%DKQKRIV��RGHU�%DXVWHOOHQGXUFKIDKUWHQ�VRZLH�I�U�%O|FNH��LQ�GHQHQ�VLFK�HQJH�.XUYHQ�EHILQGHQ�
6WDIIHOODXI�6FKDOWHU%HLP�6WDIIHOODXI�KDQGHOW�HV�VLFK�XP�HLQH�EHVWLPPWH�$UW�GHU�6FKDWWHQEDKQKRIVDXWRPDWLN��GLH�PLW�GLHVHP6FKDOWHU�EORFNEH]RJHQ�HLQJHVFKDOWHW�ZHUGHQ�NDQQ��(LQJDEHQ�VLQG�KLHU�GDKHU�DXFK�QXU�EHL�GHU�%HVFKUHL�EXQJ� YRQ� 6FKDWWHQEDKQKRIVEO|FNHQ� VLQQYROO�� =XU� %HVFKUHLEXQJ� GHU� 6WDIIHOODXI�$XWRPDWLN� ZLUG� DXI� GHQ$EVFKQLWW� µ'HU�6WDIIHOODXI¶ DXI�6HLWH���� YHUZLHVHQ��=XOlVVLJH�(LQJDEHQ�VLHKH� ¶$OOJHPHLQHV�]XP�$QVFKOX�XQG�]XU�1XPHULHUXQJ�GHU�7DVWHU��6FKDOWHU�XQG�:HLFKHQU�FNPHOGXQJHQ¶ DXI�6HLWH����
6FKDOWHU�6WDIIHO ULFKWXQJVWUHX$XFK�KLHU� LVW�HLQH�6FKDOWHUQXPPHU�HLQ]XJHEHQ��GLH�PLW�GHU�)XQNWLRQ�GHV�6WDIIHOODXIHV�]XVDPPHQKlQJWXQG�GHUHQ�%HGHXWXQJ�HEHQIDOOV� LP�$EVFKQLWW� µ'HU�6WDIIHOODXI¶ DXI�6HLWH� ��� HUOlXWHUW�ZLUG��=XOlVVLJH�(LQ�JDEHQ� VLHKH� ¶$OOJHPHLQHV� ]XP�$QVFKOX�� XQG� ]XU� 1XPHULHUXQJ� GHU� 7DVWHU�� 6FKDOWHU� XQG�:HLFKHQU�FN�PHOGXQJHQ¶ DXI�6HLWH����
$XVIDKU�$XWRPDWLN�QDFK�%ORFN(V�N|QQHQ���%ORFNQXPPHUQ��������E]Z�����������I�U�GHQ�$XVIDKUEORFN�LQ�JOHLVEH]RJHQHU�9RUZlUWV��XQG5�FNZlUWVULFKWXQJ�HLQJHJHEHQ�ZHUGHQ��%HVFKUHLEXQJ�GHU�$XVIDKUDXWRPDWLN�VLHKH�6HLWH� ����
$XVIDKU�$XWRPDWLN�6FKDOWHU(V�N|QQHQ���6FKDOWHUQXPPHUQ�HLQJHJHEHQ�ZHUGHQ��XP� LQ�GLHVHP�%ORFN�GLH�$XVIDKUDXWRPDWLN�JHWUHQQWI�U�MHGH�)DKUWULFKWXQJ�HLQ��XQG�DXVVFKDOWHQ�]X�N|QQHQ��hEOLFKHUZHLVH�ZLUG�I�U�DOOH�%O|FNH�HLQHV�%DKQKRIVSUR� )DKUWULFKWXQJ� HLQH� JHPHLQVDPH� 6FKDOWHUQXPPHU� I�U� GLH� $XVIDKUDXWRPDWLN� HLQJHJHEHQ�� =XOlVVLJH(LQJDEHQ�VLHKH� ¶$OOJHPHLQHV�]XP�$QVFKOX��XQG�]XU�1XPHULHUXQJ�GHU�7DVWHU��6FKDOWHU�XQG�:HLFKHQU�FN�PHOGXQJHQ¶ DXI�6HLWH����
$XVZHLFKDXWRPDWLN�QDFK�%ORFN(V� N|QQHQ���%ORFNQXPPHUQ� �������E]Z�� ��������� I�U� GHQ�$XVZHLFKEORFN� LQ� JOHLVEH]RJHQHU�9RUZlUWV�XQG�5�FNZlUWVULFKWXQJ�HLQJHJHEHQ�ZHUGHQ��%HVFKUHLEXQJ�GHU�$XVZHLFKDXWRPDWLN�VLHKH�6HLWH� ����

$XWRPDWLVFKH�hEHUQDKPH�YRQ�=�JHQ�DXV�GHP�QLFKW�0S&�JHVWHXHUWHQ�%HUHLFK �)DOOV�GLH�&RPSXWHUVWHXHUXQJ� LQ� QXU�HLQHP�7HLO�GHU�$QODJH� LQVWDOOLHUW� LVW��JLEW�HV�DQ�GLHVHU3RVLWLRQ�HLQH�(LQJDEHP|JOLFKNHLW�]XU�DXWRPDWLVFKHQ�hEHUQDKPH�YRQ�=�JHQ��GLH�DXV�GHPNRQYHQWLRQHOOHQ�%HUHLFK� LQ�GHQ�0S&�%HUHLFK�KLQHLQIDKUHQ��1lKHUHV�KLHU]X� ILQGHQ�6LH� DXI6HLWH�����
$XVZHLFKDXWRPDWLN�6FKDOWHU(V�N|QQHQ���6FKDOWHUQXPPHUQ�HLQJHJHEHQ�ZHUGHQ��XP�LQ�GLHVHP�%ORFN�GLH�$XVZHLFKDXWRPDWLN�JHWUHQQWI�U�MHGH�)DKUWULFKWXQJ�HLQ��XQG�DXVVFKDOWHQ�]X�N|QQHQ��hEOLFKHUZHLVH�ZLUG�I�U�DOOH�%O|FNH�HLQHV�%DKQKRIVSUR�)DKUWULFKWXQJ�HLQH�JHPHLQVDPH�6FKDOWHUQXPPHU� I�U�GLH�$XVZHLFKDXWRPDWLN� HLQJHJHEHQ��=XOlVVLJH(LQJDEHQ�VLHKH� ¶$OOJHPHLQHV�]XP�$QVFKOX��XQG�]XU�1XPHULHUXQJ�GHU�7DVWHU��6FKDOWHU�XQG�:HLFKHQU�FN�PHOGXQJHQ¶ DXI�6HLWH����
+DOWHSXQNW�ODQJ

7LS
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ÎÎ

�

(V� VLQG� GLH� 1XPPHUQ� ]ZHLHU� ��EOLFKHUZHLVH� DP� %ORFNHQGH EHILQGOLFKHQ�� %HOHJWPHOGHU� DQ]XJHEHQ�=XOlVVLJH�(LQJDEHQ�VLQG��������6RIHUQ�GLH�$XVIDKUW�DXV�GHP�%ORFN�QLFKW�HUODXEW�LVW��ZLUG�HLQ�=XJ�EHL�(UUHLFKHQ�GHV�]XJHK|ULJHQ�%UHPV�SXQNWHV��VLHKH�XQWHQ��]XQlFKVW�DXI�GLH�ORNW\SLVFKH�6FKOHLFKJHVFKZLQGLJNHLW��YJO��6HLWH� �����DEJHEUHPVW�%HL� (UUHLFKHQ� GHV� KLHU� DQJHJHEHQHQ�+DOWHSXQNWHV�ZLUG� GHU� GDQQ� EHUHLWV�PLW� JHULQJHU�*HVFKZLQGLJNHLWIDKUHQGH�=XJ�VFKOLH�OLFK�JHVWRSSW��0DQ�HUUHLFKW�GDGXUFK�HLQ�QDKH]X�SXQNWJHQDXHV�+DOWHQ�GHV�=XJHV�DP%ORFNHQGH��YJO��%LOG����� DXI�6HLWH������6RZRKO� I�U� GDV�$EEUHPVHQ�DXI� GLH�6FKOHLFKIDKUW� DOV� DXFK� I�U� GDV�6WRSSHQ�DP�+DOWHSXQNW� VLQG� MHZHLOVORNW\SLVFKH�%UHPV�&KDUDNWHULVWLNHQ�HLQVWHOOEDU��:LUG�NHLQH�+DOWHSXQNW�1XPPHU�HLQJHJHEHQ��UROOW�GHU�=XJYRP� %HJLQQ� GHV� %UHPVSXQNWHV� JHPl�� VHLQHU� HLQJHVWHOOWHQ� %UHPVFKDUDNWHULVWLN� DXV�� 'LH� WDWVlFKOLFKH6WRSVWHOOH� LVW�GDQQ�QLFKW� YRUKHUVHKEDU�XQG�KlQJW� LP�ZHVHQWOLFKHQ� YRQ�GHU�%UHPVFKDUDNWHULVWLN� XQG�GHU5HLVHJHVFKZLQGLJNHLW�GHV�DQNRPPHQGHQ�=XJHV�DE�
$FKWXQJ�:LUG� DOV�+DOWHSXQNW IlOVFKOLFKHUZHLVH�GLH�1XPPHU� HLQHV� QLFKW� LP�%ORFN� EHILQGOLFKHQ�%H�OHJWPHOGHUV�DQJHJHEHQ��NDQQ�GHU�=XJ�EHL�YHUERWHQHU�$XVIDKUW�DXFK�QLFKW�JHVWRSSW�ZHUGHQ�(U� IlKUW�GDQQ�PLW�6FKOHLFKIDKUW� LQ�GHQ� IROJHQGHQ��YHUERWHQHQ�%ORFN�HLQ��3U�IHQ�6LH�GDKHUVRUJIlOWLJ�GLH�]XJHK|ULJHQ�+DOWHSXQNW�1XPPHUQ��,P�3U�ISURJUDPP�VWHKHQ�,KQHQ�KLHUI�U�GLH3URJUDPP]ZHLJH�
%0
�XQG�
%7
�]XU�9HUI�JXQJ�

%UHPVSXQNW�ODQJ1RUPDOHUZHLVH�HUIROJW�GDV�$EEUHPVHQ�HLQHV�=XJHV�EHLP�(UUHLFKHQ�GHV�DQ�GLH� %ORFNSODWLQH DQJHVFKORV�VHQHQ�*OHLVDEVFKQLWWHV� ��)DOOV�GHU�%ORFN�MHGRFK�VHKU�ODQJ�LVW��ZLUG�HV�VLQQYROO�VHLQ��GHQ�%HJLQQ�GHU�%UHP�VXQJ� HUVW� ZHLWHU� LP� ,QQHUHQ� GHV� %ORFNHV�� QlPOLFK� EHL� (UUHLFKHQ� GHV� KLHU� HLQ]XJHEHQGHQ� %HOHJW�PHOGHUDEVFKQLWWHV� DXV]XO|VHQ�� %HL� NXU]HQ� %O|FNHQ�� GLH� DQ� EHLGHQ� (QGHQ�+DOWHSXQNWH� KDEHQ�� NDQQ� HVKLQJHJHQ�HUIRUGHUOLFK�VHLQ��GLH�%UHPVXQJ�VFKRQ�YRU�GHP�(UUHLFKHQ�GHV� %ORFNDEVFKQLWWHV�HLQ]XOHLWHQ��(VLVW� GDQQ� GHU� +DOWHSXQNW� GHU� *HJHQULFKWXQJ� DOV� %UHPVSXQNW� HLQ]XJHEHQ�� ,P� .DSLWHO� ����� VLQG� HLQLJH%HLVSLHOH�I�U�GLH�$QRUGQXQJ�XQG�:LUNXQJ�YRQ�%UHPVSXQNWHQ�JHJHEHQ��=XOlVVLJH�(LQJDEHQ�VLQG�������
+DOWHSXQNW�NXU],P� DOOJHPHLQHQ�ZHUGHQ� KLHU� QRFKPDOV� GLH� 1XPPHUQ� GHU� ÄODQJHQ�+DOWHSXQNWH³� HLQJHWUDJHQ� 'LH(LQJDEH� DEZHLFKHQGHU� %HOHJWPHOGHUQXPPHUQ� I�U� ÄNXU]H� +DOWHSXQNWH³� LVW� QXU� LQ� VLFKWEDUHQ� %DKQKRIV�EO|FNHQ�VLQQYROO��'LHVH�]XVlW]OLFKHQ�+DOWHSXQNWH�ZHUGHQ�GDQQ�VR�DQJHRUGQHW��GD��NXU]H�=�JH�QLFKW�DP%ORFNHQGH��VRQGHUQ�HWZD� LQ�%DKQVWHLJPLWWH� ]XP�6WLOOVWDQG�NRPPHQ��:LUG�KLHU� NHLQH�(LQJDEH�JHPDFKW�HUIROJW�HLQ�$XVUROOHQ GHU�.XU]]�JH�DE�GHP�%HJLQQ�GHV�NXU]HQ�%UHPVSXQNWHV��.XU]]�JH�HUNHQQW�GDV�3UR�JUDPP�DQ�GHP�JHVHW]WHQ�6FKDOWHU�µ.=¶�LKUHV�)DKUUHJOHUV��=XOlVVLJH�(LQJDEHQ�VLQG��������
%UHPVSXQNW�NXU],P�DOOJHPHLQHQ�ZHUGHQ�KLHU�QRFKPDOV�GLH�1XPPHUQ�GHU�ÄODQJHQ�%UHPVSXQNWH³�HLQJHWUDJHQ� 'LH(LQJDEH�DEZHLFKHQGHU�%HOHJWPHOGHUQXPPHUQ� I�U� ÄNXU]H�%UHPVSXQNWH³� LVW� QXU� LQ� VLFKWEDUHQ�%DKQKRIV�EO|FNHQ�VLQQYROO��'LHVH�]XVlW]OLFKHQ�%UHPVSXQNWH�ZHUGHQ�GDQQ�VR�DQJHRUGQHW��GD��NXU]H�=�JH�LQ�DXVUHL�FKHQGHP�$EVWDQG� YRU� GHP� NXU]HQ�+DOWHSXQNW� DEJHEUHPVW�ZHUGHQ��:LUG� KLHU� NHLQH� (LQJDEH� JHPDFKW�HUIROJW�GDV�$EEUHPVHQ�HLQHV�.XU]]XJHV�EHLP�(UUHLFKHQ�GHV�DQ�GLH %ORFNSODWLQH DQJHVFKORVVHQHQ�*OHLV�DEVFKQLWWHV��=XOlVVLJH�(LQJDEHQ�VLQG��������
QHXH�6WUHFNH�DE�%0'LHVHV�(LQJDEHIHOG�ZLUG� LP�DOOJHPHLQHQ�QLFKW� DXVJHI�OOW� 1XU� EHL� EHVRQGHUV� ODQJHQ�%O|FNHQ� VROOWHKLHU�HLQH�%HOHJWPHOGHUQXPPHU�HLQJHJHEHQ�ZHUGHQ��'LH�5HVHUYLHUXQJ�HLQHU�ZHLWHUI�KUHQGHQ�6WUHFNH�I�UHLQHQ�=XJ�ZLUG�GDQQ�HUVW�EHL�(UUHLFKHQ�GLHVHV�%HOHJWPHOGHUV�HLQJHOHLWHW��=XOlVVLJH�(LQJDEHQ�VLQG��������hEOLFKHUZHLVH�ZLUG�I�U�MHGHQ�=XJ�YHUVXFKW��XQPLWWHOEDU�QDFK�(UHLFKHQ�HLQHV�%ORFNHV�HLQH�ZHLWHUI�KUHQGH6WUHFNH�]X� UHVHUYLHUHQ��%HL�EHVRQGHUV� ODQJHQ�%O|FNHQ� LVW� GDV� MHGRFK�QLFKW� VLQQYROO��'HU�)ROJHEORFN� LVWGDQQ�QlPOLFK�VFKRQ�VHKU�IU�K]HLWLJ�I�U�GHQ�=XJ�UHVHUYLHUW��ZlKUHQG�GLHVHU�QRFK�UHODWLY�ODQJH�EUDXFKW��XPGHQ�)ROJHEORFN�]X�HUUHLFKHQ�� ,QVEHVRQGHUH�ZHQQ�VLFK�DP�(QGH�GHV� ODQJHQ�%ORFNHV�HLQH�'RSSHOWUHQQ�VWHOOH EHILQGHW�� NDQQ� HV� GXUFK� GLH� IU�K]HLWLJH� 5HVHUYLHUXQJ� GHU� ZHLWHUI�KUHQGHQ� 6WUHFNH� ]X� )DKUHLQ�VFKUlQNXQJHQ�I�U�DQGHUH�=�JH�NRPPHQ��GLH� LKUHUVHLWV�YLHOOHLFKW�DXFK�HLQH�'RSSHOWUHQQVWHOOH��EHUIDKUHQZROOHQ��QXQ�DEHU�HUVW�GLH�hEHUIDKUW�GHV�=XJHV�LP�ODQJHQ�%ORFN�DEZDUWHQ�P�VVHQ�

+LQZHLV�
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ÎÎ

:LUG� KLHU� HLQH� %HOHJWPHOGHUQXPPHU� HLQJHWUDJHQ�� ZHUGHQ� ]XJOHLFK� DXFK� GLH� ÄODQJHQ³%UHPV��XQG�+DOWHSXQNWH�LQ�GHU�EHWUDFKWHWHQ�)DKUWULFKWXQJ��EHUZDFKW�XQG�GLH�5HVHUYLHUXQJGHU�ZHLWHUI�KUHQGHQ�6WUHFNH�HUIROJW��ZHQQ� HLQHU GLHVHU���%HOHJWPHOGHU�HUUHLFKW�ZLUG�
$Q]DKO�QHXHU�6WUHFNHQ0LW�GLHVHU�(LQJDEH�NDQQ�EHVWLPPW�ZHUGHQ��ZLHYLHOH�6WUHFNHQ�VLFK�HLQ�=XJ�YRQ�GLHVHP�%ORFN�DXV�LP�YRU�DXV� UHVHUYLHUHQ� VROO�� :HQQ� KLHU� NHLQH� (LQJDEH� JHPDFKW� ZLUG�� UHVHUYLHUW� VLFK� HLQ� =XJ� LPPHU� QXU� HLQH6WUHFNH� LP�YRUDXV��HV�VHL�GHQQ��EHL� LKP� LVW�GLH�)DKUUHJOHU�)XQNWLRQ� µ��6WUHFNHQ¶� HLQJHVFKDOWHW��(V� VLQG(LQJDEHQ�YRQ���ELV���P|JOLFK��GLH�IROJHQGHV�EHGHXWHQ��� (LQ�=XJ�UHVHUYLHUW�VLFK� LPPHU�QXU�HLQH�6WUHFNH ��HV�VHL�GHQQ��EHL�VHLQHP�)DKUUHJOHU�LVW�GLH)XQNWLRQ�µ�6¶�HLQJHVFKDOWHW���ELV��� (LQ�=XJ�UHVHUYLHUW�VLFK�XQDEKlQJLJ�YRQ�GHU�)DKUUHJOHU�(LQVWHOOXQJ�µ�6¶�LPPHU�GLH�DQJHJH�EHQH�=DKO�YRQ�6WUHFNHQ�
��/lQJH�YRQ�%ORFN'LHVH�(LQJDEHSRVLWLRQ� LVW�QXU� I�U� 6FKDWWHQEDKQK|IH�PLW�KLQWHUHLQDQGHU� OLHJHQGHQ�%O|FNHQ YRUJHVH�KHQ��ZR�GLH�=�JH�XQWHU�%HU�FNVLFKWLJXQJ�GHU�=XJ��XQG�%ORFNOlQJHQ�RSWLPDO�HLQJHVWHOOW�ZHUGHQ�VROOHQ��(VLVW�MHZHLOV�GLH�1XPPHU�GHV�LQ�JOHLVEH]RJHQHU�9RUZlUWV��E]Z��5�FNZlUWVULFKWXQJ�IROJHQGHQ�%ORFNHV�DQ]X�JHEHQ��GHVVHQ�/lQJH�DGGLHUW�ZHUGHQ�NDQQ�
$XVIDKUW�6WRSVFKDOWHU$XVIDKUW�6WRSVFKDOWHU�ZHUGHQ� EHYRU]XJW� LQ� %DKQKRIV�� XQG� 6FKDWWHQEDKQKRIVJOHLVHQ� DQJHRUGQHW��:HQQGLHVHU�6FKDOWHU� HLQJHVFKDOWHW� LVW�� EHGHXWHW� HV�� GD��DXV�GLHVHP�%ORFN� LQ� GHU� EHWUDFKWHWHQ� )DKUWULFKWXQJQLFKW�PHKU�DXVJHIDKUHQ�ZHUGHQ�GDUI��:DUWHQGH�=�JH�HUKDOWHQ�GDQQ�WURW]�IUHLHU�6WUHFNH�XQG�JHVFKDOWHWHU)DKUVWUD�HQ�NHLQH�$XVIDKUW�:LUG� GHU� $XVIDKUW�6WRSVFKDOWHU� DXI� +DOW� JHVWHOOW� � HLQJHVFKDOWHW�� QDFKGHP� GHU� =XJ� EHUHLWV� $XVIDKUJH�QHKPLJXQJ�HUKDOWHQ�KDW��ZLUG�HU�VRIRUW�ZLHGHU�DEJHEUHPVW��'DV�$XVIDKUVLJQDO�EOHLEW�MHGRFK�]XQlFKVW�DXIµ)DKUW¶�� .DQQ� HU� GDEHL� QLFKW� PHKU� LP� EHWUHIIHQGHQ� %ORFN� ]XP� 6WLOOVWDQG� NRPPHQ� XQG� VFKDIIW� HV� GHQQlFKVWHQ�%ORFN�]X�HUUHLFKHQ��GDUI�HU�ZHLWHUIDKUHQ��.RQQWH�GHU�=XJ�QRFK�YRU�GHP�9HUODVVHQ�GHV�%ORFNHVJHVWRSSW�ZHUGHQ��IlOOW�GDV�$XVIDKUVLJQDO�DQVFKOLH�HQG�DXI� µ+DOW¶��=XOlVVLJH�(LQJDEHQ�VLHKH� ¶$OOJHPHLQHV]XP�$QVFKOX��XQG�]XU�1XPHULHUXQJ�GHU�7DVWHU��6FKDOWHU�XQG�:HLFKHQU�FN PHOGXQJHQ¶ DXI�6HLWH����

+LQZHLV�0LW� GHP� $XVIDKUW�6WRSVFKDOWHU� NDQQ� PDQ� DOVR� GDV� %ORFNDXVIDKUVLJQDO ]ZDQJVZHLVH� DXIµ+DOW¶ VWHOOHQ��)�U�GLH�6FKDOWXQJ�GHV�6LJQDOV�DXI� µ)DKUW¶ LVW�MHGRFK�LPPHU�GLH�%ORFNVLFKHUXQJ]XVWlQGLJ��(LQ�RIIHQHU�$XVIDKUW�6WRSVFKDOWHU�JHQ�JW�KLHUI�U�DOOHLQH�QRFK�QLFKW�
$EIDKUYHU]|JHUXQJ >V@'LHVH�(LQJDEH� LVW� QXU� I�U�%O|FNH� VLQQYROO�� LQ� GHQHQ� VLFK� LQ� GHU� EHWUHIIHQGHQ�)DKUWULFKWXQJ� HLQ�$XVIDKU�VLJQDO� EHILQGHW�� 1RUPDOHUZHLVH� VHW]W� VLFK� HLQ� =XJ� XQPLWWHOEDU� QDFK� (UVFKHLQHQ� GHV� )DKUEHJLIIHV� DP$XVIDKUVLJQDO� LQ�%HZHJXQJ��%HLP�9RUELOG�NRPPW�HV� LQ�%DKQKRIVJOHLVHQ� MHGRFK�KlXILJ�YRU��GD��HLQ�=XJWURW]�IDKUW]HLJHQGHP�6LJQDO�QRFK�QLFKW�ORVIlKUW��ZHLO�]�%��GLH�5HLVHQGHQ�LPPHU�QRFK�HLQ��RGHU�DXVVWHLJHQXQG�GHU�$XIVLFKWVEHDPWH�GDKHU�GDV�$EIDKUVLJQDO�=S��� �GLH�ZHL�H�.HOOH�PLW�GHP�JU�QHQ�5DQG��QRFK�QLFKWHUWHLOW� KDW�� +LHU� NDQQ� HLQH� =HLWVSDQQH� YRQ� �� ELV� ��� 6HNXQGHQ� � HFKWH� 6HNXQGHQ�� G�K�� NHLQH0RGHOOEDKQ]HLW��HLQJHJHEHQ�ZHUGHQ��GLH�QDFK�GHP�(UVFKHLQHQ�GHV�JU�QHQ�6LJQDOV�QRFK�YHUVWUHL FKHQ�VROO�EHYRU� VLFK� GHU� =XJ� LQ� %HZHJXQJ� VHW]W�� :LUG� HLQ� QHJDWLYHU� :HUW� DOV� $EIDKUYHU]|JHUXQJ� HLQJH JHEHQ�HUPLWWHOW� GDV� 3URJUDPP� MHGHVPDO� HLQH� ]XIlOOLJH� 9HU]|JHUXQJV]HLW� ]ZLVFKHQ� �� XQG� GHP� DQJHJHEH QHQ:HUW��'LH�$EIDKUYHU]|JHUXQJ�ZLUG�QXU�ZLUNVDP��ZHQQ�HLQ� LP�+DOWHSXQNW�VWHKHQGHU�=XJ ORVIDKUHQ�VROO�%HL�+DQGVWHXHUXQJ�XQG�5DQJLHUIDKUW�ZLUG�GLH�$EIDKUYHU]|JHUXQJ�QLFKW�EHU�FNVLFKWLJW�
.RUUHNWXU�$QIDKUFKDU����.RUUHNWXU�%UHPVFKDU����.RUUHNWXU�%U�L�+SNW��'LH� EHLP� )DKUUHJOHU� HLQJHJHEHQHQ�:HUWH� I�U� GLH� $QIDKU�� XQG� %UHPVFKDUDNWHULVWLN� N|QQHQ� KLHU� EORFN�EH]RJHQ�NRUULJLHUW�ZHUGHQ��'DGXUFK�VLQG�]�%��LQ�NXU]HQ�%DKQKRIVEO|FNHQ�VFKQHOOHUH�%UHPVXQJHQ��ZHJHQGHU� JHULQJHUHQ� (QWIHUQXQJ� ]XP�+DOWHSXQNW��P|JOLFK�� ZlKUHQG� VLFK� DXI� GHU� 3DUDGHVWUHFNH� DXVJHGHKQWODQJVDPH� %UHPVXQJHQ� UHDOLVLHUHQ� ODVVHQ�� ,P� 6FKDWWHQEDKQKRI� ZLUG� PDQ� GLH� %UHPVFKDUDNWHULVWLN� LP+DOWHSXQNW�VLFKHUKHLWVKDOEHU�DXI���VHW]HQ��%HL�$QIDKUYRUJlQJHQ� LQ�NULWLVFKHQ�%HUHLFKHQ��ZLH�]�%�� LQ�GHUDXIVWHLJHQGHQ�:HQGHO��NDQQ�HLQH�9HUNOHLQHUXQJ�GHU�$QIDKUFKDUDNWHULVWLN��HYHQWXHOO�VRJDU�ELV�DXI����GDV$QIDKUHQ�YRQ�VFKZHUHQ�=�JH�HUOHLFKWHUQ��%HL�GHU�$XVIDKUW�DXV�GHP�6FKDWWHQEDKQKRI�VROOWH�HEHQIDOOV�HLQVFKQHOOHV�$QIDKUHQ�JHZlKOW�ZHUGHQ��GDPLW� GLH�=�JH� LP�DQVFKOLH�HQGHQ�:HLFKHQEHUHLFK� VFKRQ� VFKQHOOJHQXJ�VLQG�XP�QRFK�.RQWDNWSUREOHPH�]X�EHNRPPHQ�
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(V�VLQG�GUHL�YHUVFKLHGHQH�$UWHQ�GHU�.RUUHNWXU�P|JOLFK�D� (LQJDEH�GHV�:HUWHV�RKQH�9RU]HLFKHQ����ELV����'LH�)DKUUHJOHU�(LQVWHOOXQJ�VROO�LJQRULHUW�XQG�GXUFK�HLQHQ�EORFNEH]RJHQHQ�:HUW�HUVHW]W�ZHUGHQ�E� (LQJDEH�GHV�:HUWHV�PLW�9RU]HLFKHQ������ELV�����'LH�)DKUUHJOHU�(LQVWHOOXQJ�VROO�XP�HLQHQ�NRQVWDQWHQ�:HUW�YHUULQJHUW�RGHU�YHUJU|�HUW�ZHUGHQ�F� (LQJDEH�GHV�)DNWRUV�PLW�'H]LPDOSXQNW������ELV�����'LH�)DKUUHJOHU�(LQVWHOOXQJ�VROO�XP�HLQHQ�NRQVWDQWHQ�)DNWRU�YHUULQJHUW�RGHU�YHUJU|�HUW�ZHUGHQ�6ROO� NHLQH�9HUlQGHUXQJ� GHU� )DKUUHJOHU�(LQVWHOOXQJ� HUIROJHQ�� LVW� GDV� HQWVSUHFKHQGH�(LQJDEHIHOG� OHHU� ]XODVVHQ��$Q�GLHVHU�6WHOOH�LVW�GLH�(LQJDEH�HLQHU�µ�¶�DXVQDKPVZHLVH�QLFKW�JOHLFKEHGHXWHQG�PLW�HLQHP�OHHUHQ(LQJDEHIHOG� =XU�:LUNXQJ�GHU�(LQJDEH���VLHKH�D��,P�%HWULHE�ZHUGHQ�GLH�:HUWH�I�U�GLH�$QIDKU��XQG�%UHPVFKDUDNWHULVWLN�QDFK�GHU�%HU�FNVLFKWLJXQJ�GHU�.RU�UHNWXUZHUWH�DXI�PD[LPDO�����GLH�I�U�GLH�%UHPVFKDUDNWHULVWLN�LP�+DOWHSXQNW�DXI�PD[LPDO����EHJUHQ]W��'LHNRUULJLHUWHQ� $QIDKU�%UHPVZHUWH� GHV� VHOHNWLHUWHQ� )DKUUHJOHUV� LP� HUVWHQ� EHVHW]WHQ� %ORFN� N|QQHQ� GDQQGXUFK�'U�FNHQ�GHU�7DVWH��"!�DQJHVHKHQ�ZHUGHQ�
1(� �6LJQDOH�HLQJHEHQ��lQGHUQ
$XV�GHU�6LFKW�GHU�0S&�GDUI�HLQ�=XJ�LPPHU�QXU�GDQQ�IDKUHQ��ZHQQ�HU�YRQ�GHU�%ORFNVLFKHUXQJ�HLQH�(UODXE�QLV�]XP�9HUODVVHQ�VHLQHV�GHU]HLWLJHQ�%ORFNHV�HUKlOW��'HPHQWVSUHFKHQG�ZHUGHQ�DOOH�DXI�GHU�$QODJH�EH�ILQGOLFKHQ�6LJQDOH� GHQ�%O|FNHQ ]XJHRUGQHW�XQG�ZLUNHQ� LQ�GHU� MHZHLOV�EHWUDFKWHWHQ�5LFKWXQJ�DOV� %ORFN�$XVIDKUVLJQDOH�� 'LH� 9HUIDVVHU� GHU� 0S&� VLQG� VLFK� VHKU� ZRKO� LP� .ODUHQ� GDU�EHU�� GD�� VLH� KLHU� HLQH$EZHLFKXQJ�]XP�9RUELOG�HLQJHEDXW�KDEHQ��ZR�VLFK�GLH�6LJQDOH� MD� LQ�GHU�)DKUVWUD�H�EHILQGHQ��'LH�0S&ELHWHW�]ZDU�GLH�0|JOLFKNHLW��GLH�/LFKWVLJQDOELOGHU�LP�=XJH�GHU�)DKUVWUD�HQEHVFKUHLEXQJ�VHOEVW�]X�HUVWHOOHQ�MHGRFK�LVW�HV�PLWXQWHU�DXFK� I�U�GHQ�3URIL�HLQIDFKHU�� OHGLJOLFK�HLQ�%ORFNDXVIDKUVLJQDO�]X�EHVFKUHLEHQ�XQGGLH�EHWULHEVJHUHFKWH�(UVWHOOXQJ�GHU�HLQ]HOQHQ�6LJQDOELOGHU�GHP�3URJUDPP�]X��EHUODVVHQ��:HLWHUH� ,QIRU�PDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�.DSLWHO��EHU�GLH�6LJQDOVFKDOWXQJ�DE�6HLWH� ����-H�QDFKGHP��ZHOFKH�6LJQDOH�LP�EHWUDFKWHWHQ�%ORFN�I�U�EHLGH�)DKUWULFKWXQJHQ�DXIJHVWHOOW�VLQG��ZHUGHQ�LQGLHVHP�)RUPXODU�DOVR�HQWVSUHFKHQGH�/('�1XPPHUQ��LQ�GHQ�YLHU�/LFKWVLJQDO�6SDOWHQ��E]Z��0DJQHWDUWLNHO�QXPPHUQ� �LQ� GHQ� ]ZHL� )RUPVLJQDO�6SDOWHQ�� HLQJHJHEHQ�� +LQVLFKWOLFK� GHU� HUODXEWHQ� (LQJDEHQ� I�U� /('�1XPPHUQ�VLHKH� µ$OOJHPHLQHV�]XP�$QVFKOX��XQG�]XU�1XPHULHUXQJ�GHU�/('V ¶ DXI�6HLWH� ����)RUPVLJQDOHZHUGHQ�ZDKOIUHL�DQ�GLH� LQ�HLQHP�VHSDUDWHQ�'DWHQEXV� OLHJHQGHQ�0DJQHWDUWLNHO�6WHFNNDUWHQ��������DQJH�VFKORVVHQ�XQG�HUKDOWHQ�GDGXUFK�DXWRPDWLVFK�EHVWLPPWH�0DJQHWDUWLNHOQXPPHUQ�YRQ��������%HL�GHQ�/LFKW�VLJQDOHQ� NDQQ� ]XVlW]OLFK� QRFK� HLQH� /DQGHVNHQQXQJ� DQJHJHEHQ� ZHUGHQ�� XP� GLH� MHZHLOV� JHULQJI�JLJXQWHUVFKLHGOLFKH�$XVOHXFKWXQJ�GHU�6LJQDOELOGHU� LQ�'HXWVFKODQG��gVWHUUHLFK��/X[HPEXUJ�XQG�GHU�6FKZHL]HU]HXJHQ�]X�N|QQHQ��=XU�(UOlXWHUXQJ�GHU�6LJQDOEHJULIIH�ZLUG�DXI�GDV�.DSLWHO� µ6LJQDOELOGHU�EHL�GHU�0S&¶ DE6HLWH���� YHUZLHVHQ�%HL�GHQ�/LFKWVLJQDOHQ�N|QQHQ� I�U� MHGH�)DKUWULFKWXQJ�]ZHL�6LJQDOH�HLQJHJHEHQ�ZHUGHQ��'DGXUFK�N|QQHQDXI�GHU�$QODJH�XQG�LP�6WHOOWLVFK�EHILQGOLFKH�/LFKWVLJQDOH�XQDEKlQJLJ�YRQHLQDQGHU�DQJHVFKORVVHQ�ZHUGHQ�
=X�GHQ�(LQJDEHIHOGHUQ�LP�HLQ]HOQHQ�
%ORFN(V�LVW�GLH�1XPPHU�GHV�%ORFNHV�RGHU�+LOIVEORFNHV�DQ]XJHEHQ��I�U�GHQ�6LJQDOH�EHVFKULHEHQ�ZHUGHQ�VROOHQ�

/LFKWVLJQDO LP�)DKUSXOW GHV�=XJI�KUHUV1HEHQ�GHU�0|JOLFKNHLW� DXI� GHU�$QODJH�EHILQGOLFKH�/LFKWVLJQDOH� HLQ]XJHEHQ�� NDQQ� DXFK� LQMHGHP�GHU���)DKUSXOWH�HLQ�YROOVWlQGLJ�DXVJHU�VWHWHV�/LFKWVLJQDO�LQVWDOOLHUW�ZHUGHQ��(V�]HLJWMHZHLOV�GDV�6LJQDOELOG�LP�YRUGHUVWHQ�EHVHW]WHQ�%ORFN�GHV�LP�)DKUSXOW�VHOHNWLHUWHQ�=XJHV�DQ�'HU�0RGHOOEDKQHU� LVW� VR� VWHWV� �EHU� GDV� DXV� GHU� 6LFKW� GHV� /RNI�KUHUV� QlFKVWH� 6LJQDOELOGLQIRUPLHUW��'LH�(LQJDEH�GLHVHU�3XOWVLJQDOH�HUIROJW�HEHQIDOOV�PLW�GLHVHP�)RUPXODU��LQGHP�HLQHEHVRQGHUH�%ORFNQXPPHU�HLQJHJHEHQ�ZLUG�=XU�(LQJDEH�GHV�6LJQDOV�LP�)DKUSXOW���ZLUG�DOV��%ORFNQXPPHU������HLQJHJHEHQ�]XU�(LQJDEH�GHV�6LJQDOV�LP�)DKUSXOW���ZLUG�DOV��%ORFNQXPPHU������HLQJHJHEHQ�]XU�(LQJDEH�GHV�6LJQDOV�LP�)DKUSXOW���ZLUG�DOV��%ORFNQ XPPHU������HLQJHJHEHQ�]XU�(LQJDEH�GHV�6LJQDOV�LP�)DKUSXOW���ZLUG�DOV��%ORFNQXPPHU������HLQJHJHEHQ�
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9RQ�GHQ�YLHU�LQ�HLQHP�%ORFN�HLQJHEEDUHQ�/LFKWVLJQDOHQ�ZHUGHQ�MHZHLOV�QXU�GLH�LQ�GHU�OLQNHQ6SDOWH�GHV�)RUPXODUHV�JHPDFKWHQ�(LQJDEHQ�� ���/LFKWVLJQDO�YRUZlUWV��YHUZHQGHW�
/LFKWVLJQDO�9�E]Z��5)�U�MHGH�GHU�EHLGHQ�)DKUWULFKWXQJHQ�NDQQ�KLHU�GLH�/DQGHVNHQQXQJ GHV�EHWUHIIHQGHQ�%ORFNDXVIDKUVLJQDOVIHVWJHOHJW�ZHUGHQ��8QPLWWHOEDU�QDFK�GHU�(LQJDEH�GHU�/DQGHVNHQQXQJ�ZLUG�GLH�%HVFKULIWXQJ�GHU�MHZHLOLJHQ(LQJDEHVSDOWH�HQWVSUHFKHQG�DNWXDOLVLHUW��=XOlVVLJH�(LQJDEHQ�I�U�GLH�/DQGHVNHQQXQJ�VLQG�$  g%% gVWHUUHLFK &  6%% 6FKZHL]��6\VWHP�1�'  '% 'HXWVFKODQG +  6%% 6FKZHL]��6\VWHP����/  &)/ /X[HPEXUJ,Q�GHU� $EELOGXQJ��� LVW� I�U�GLH�/LFKWVLJQDOH� LQ�9RUZlUWVULFKWXQJ�GLH�%HVFKULIWXQJ� I�U�'%�6LJQDOH�ZLHGHU�JHJHEHQ��ZlKUHQG�GLH�5�FNZlUWVULFKWXQJ�PLW�GHU�%HVFKULIWXQJ�I�U�g%%�6LJQDOH�YHUVHKHQ�LVW�
/LFKW�+DXSWVLJQDO-H�)DKUWULFKWXQJ�N|QQHQ���/('�1XPPHUQ�HLQJHJHEHQ�ZHUGHQ��0LW�+LOIH� GLHVHU� /('V�HU]HXJW� GDV�3UR�JUDPP� MHZHLOV� DXWRPDWLVFK� GDV� GHU� %HWULHEVVLWXDWLRQ� HQWVSUHFKHQGH�� ULFKWLJH� +DXSWVLJQDOELOG��:LH� GLHHLQ]HOQHQ� /('V� EHL� GHQ� YHUVFKLHGHQHQ� )DKUEHJULIIHQ� XQG� /DQGHVNH QQXQJHQ� PLWHLQDQGHU� NRPELQLHUWZHUGHQ�XP�GDV�6LJQDOELOG�]X�HU]HXJHQ��LVW�GHQ�7DEHOOHQ�DE�6HLWH� ��� ]X�HQWQHKPHQ�
/LFKW�6FKXW]VLJQDO-H�)DKUWULFKWXQJ�ZHUGHQ�QRUPDOHUZHLVH���/('�1XPPHUQ�� 6K� XQG�6K���HLQJHJHEHQ��PLW�GHUHQ�+LOIH�GDV3URJUDPP�DXWRPDWLVFK�GDV�GHU� MHZHLOV�DNWXHOOHQ�%HWULHEVVLWXDWLRQ�HQWVSUHFKHQGH��ULFKWLJH�6FKXW]VLJQDO�ELOG�� 5DQJLHUVLJQDO�RGHU�9HUVFKXEVLJQDO��HU]HXJW��'LH� 6K��/('�OHXFKWHW�EHL�5DQJLHUYHUERW��GLH� 6K��/('EHL�5DQJLHUHUODXEQLV�=XU�$XVOHXFKWXQJ�GHU� GUHLEHJULIILJHQ�6FKZHL]HU�=ZHUJVLJQDOH�ZLUG� EHL� GHQ� /lQGHUNHQQXQJHQ�&� XQG�+]XVlW]OLFK�DXFK�GLH�DQ�GHU�3RVLWLRQ� 6K� DQJHJHEHQH�/('�EHDFKWHW��'DV�3URJUDPP�NRPELQLHUW�GDUDXV�GLH��%HJULIIH�+DOW  �6K����6K� 9RUVLFKW  �6K����6K� IUHLH�)DKUW  �6K����6K�

)DOOV�GDV�6FKXW]VLJQDO�LP�6WHOOWLVFK�DXV�QXU�HLQHU�HLQ]LJHQ�/('�EHVWHKW��GLH�EHL� +DOW HUORVFKHQ�LVW�XQG�EHL)DKUW E]Z��9RUVLFKW OHXFKWHQ�VROO��LVW�GLHVH�/('�1XPPHU�EHL� 6K� HLQ]XJHEHQ��'LH�EHLGHQ�DQGHUHQ�3RVL�WLRQHQ�EOHLEHQ�GDQQ�OHHU�
=XJVLJQDO�RGHU�5DQJLHUVLJQDO�'LH�(QWVFKHLGXQJ��RE�HLQ�=XJVLJQDO��RGHU�HLQ�5DQJLHUVLJQDOELOG�]X�HU]HXJHQ�LVW��HUJLEW�VLFKHQWZHGHU� DXV� GHP� 7\S� GHU� �EHUIDKUHQHQ� )DKUVWUD�H� �=XJIDKUVWUD�H� RGHU� 5DQJLHUIDKU�VWUD�H��RGHU�DXV�GHU�)DKUUHJOHU�(LJHQVFKDIW�Ä5DQJLHUIDKUW³��,VW�GLH�5DQJLHUIDKUW�I�U�GHQ�DP6LJQDO� YRUEHLIDKUHQGHQ�=XJ�HLQJHVFKDOWHW��HUIROJW�GLH�$Q]HLJH�GHV�5DQJLHUVLJQDOV�� ,VW� GLH5DQJLHUIDKUW�DXVJHVFKDOWHW��ZLUG�GDV�=XJVLJQDOELOG�DQJH]HLJW�

/LFKW�$XVIDKUYRUVLJQDO�DP�0DVW�GHV�+DXSWVLJQDOV-H�)DKUWULFKWXQJ�N|QQHQ���/('�1XPPHUQ�HLQJHJHEHQ�ZHUGHQ��0LW�+LOIH� GLHVHU� /('V�HU]HXJW� GDV�3UR�JUDPP�DXWRPDWLVFK�GDV�GHU�%HWULHEVVLWXDWLRQ�HQWVSUHFKHQGH�� ULFKWLJH�6LJQDOELOG� HLQHV�DP�+DXSWVLJQDO�PDVW�EHILQGOLFKHQ�9RUVLJQDOV��'LHVHV�9RUVLJQDO�]HLJW�LPPHU�GHQ�6LJQDOEHJULII�GHV�LP� QlFKVWHQ�=LHOEORFNVWHKHQGHQ� 6LJQDOV� DQ� �DXFK�ZHQQ� GRUW� NHLQ� 6LJQDO� DXIJHVWHOOW� VHLQ� VROOWH��� %HILQGHW� VLFK� MHGRFK� VFKRQGDYRU� �DOVR� LQ� HLQHP� Ä�EHU�%ORFN³�� HLQ� 6LJQDO�� ZLUG� GHVVHQ� 6LJQDOELOG� YRUDQJH]HLJW�� 2E� GDV� 9RUVLJQDOGXQNHO� EOHLEW�� ZHQQ� GDV� DP� JOHLFKHQ�0DVW� EHILQGOLFKH� +DXSWVLJQDO� µ+DOW¶ ]HLJW�� KlQJW� YRQ� GHU� /DQGHV�NHQQXQJ�DE��:HLWHUHV�KLHU]X�VLHKH�6HLWH� ���II�
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UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6LJQDOH�HLQJHEHQ��lQGHUQ�������������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR %ORFN�ttt /LFKW���9�t 5�t G)RUP��9���5��RR +DXSWVLJQDO�����+S��tttt tttt tttt tttt +DOW�G +S��ttt ttt RR +S��tttt tttt tttt tttt )DKUW�G +S��ttt ttt RR +S��tttt tttt tttt tttt ��NPK�G +S��ttt ttt RR ÂÂÂÂ�tttt tttt tttt tttt ��NPK�G RR 6FKXW]VLJQDO����6K��tttt tttt tttt tttt +DOW�G 6K��ttt ttt RR 6K��tttt tttt tttt tttt )DKUW�G 6K��ttt ttt RR ÂÂÂ�tttt tttt tttt tttt ÂÂÂÂ�G RR $XVIDKU�������OL�RE�tttt tttt tttt tttt OL�RE�G 9U��ttt ttt RR 9RUVLJQDO�����UH�RE�tttt tttt tttt tttt UH�RE�G 9U��ttt ttt RR DP�0DVW�GHV���OL�XQ�tttt tttt tttt tttt OL�XQ�G 9U��ttt ttt RR +DXSWVLJQDOV��UH�XQ�tttt tttt tttt tttt UH�PL�G RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFGFFFFFFFFFFFFFRR 9RUVLJQDO�DP��OL�RE�tttt tttt tttt tttt OL�RE�G 9U��ttt ttt RR %UHPVSXQNW����UH�RE�tttt tttt tttt tttt UH�RE�G 9U��ttt ttt RR GHV�%ORFNHV���OL�XQ�tttt tttt tttt tttt OL�XQ�G 9U��ttt ttt RR UH�XQ�tttt tttt tttt tttt UH�PL�G R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����6LJQDOGDWHQ�)RUPXODU�1(
/LFKW�9RUVLJQDO�DP�%UHPVSXQNW�GHV�%ORFNHV-H�)DKUWULFKWXQJ�N|QQHQ���/('�1XPPHUQ�HLQJHJHEHQ�ZHUGHQ��0LW�+LOIH� GLHVHU� /('V�HU]HXJW� GDV�3UR�JUDPP� DXWRPDWLVFK� GDV� GHU� %HWULHEVVLWXDWLRQ� HQWVSUHFKHQGH�� ULFKWLJH� 9RUVLJQDOELOG� ]XP� %ORFNDXVIDKU�VLJQDO��DXFK�GDQQ��ZHQQ�GRUW�NHLQ�+DXSWVLJQDO�DXIJHVWHOOW�VHLQ�VROOWH��:HQQ PLW���/('V�EHVW�FNWH�9RUVLJQDOH��GLH�DEHU�QXU�]ZHL�%HJULIIH �JHOE�JHOE XQG�JU�Q�JU�Q��DQ]HLJHQ�N|QQHQ��I�U�GLH�/DQGHVNHQQXQJ�
'
�HLQJHJHEHQ�ZHUGHQ��VLQG�GLH�EHWUHIIHQ�GHQ�/('�1XPPHUQ�QXU�EHL�GHQ�EHLGHQ�HUVWHQ�(LQJDEHSRVLWLRQHQ�HLQ]XJHEHQ��$QGHUHQIDOOVOHXFKWHQ�EHL�$Q]HLJH�GHV�+S��%HJULIIHV�DOOH���/('V�
)RUP�+DXSWVLJQDO�+S���+S���+S�)DOOV�GDV�%ORFNDXVIDKUVLJQDO�HLQ�)RUPVLJQDO�LVW��N|QQHQ�LQ�GLHVHU�5XEULN�GLH�$QVFKOX�QXPPHUQ�GHU�HQW�VSUHFKHQGHQ�)RUPVLJQDOVSXOHQ� �������� HLQJHJHEHQ�ZHUGHQ��(V� VLQG�PD[�� ��EHJULIILJH�)RUPVLJQDOH� ]XU$Q]HLJH�YRQ�+S��� =XJKDOW���+S��� )DKUW��XQG�+S��� /DQJVDPIDKUW��YRUJHVHKHQ��-H�QDFKGHP��ZHOFKHVGHU�GUHL�6LJQDOELOGHU�]X�HU]HXJHQ�LVW��ZLUG�QXU�GLH�HQWVSUHFKHQGH�6SXOHQQXPPHU�PLW�HLQHP�6FKDOWLPSXOVYHUVRUJW��%HL�]ZHLEHJULIILJHQ�)RUP�+DXSWVLJQDOHQ�LVW�GDKHU�GLH�6SXOHQQXPPHU�I�U�GHQ�)DKUEHJULII�VWHWV�LQGHQ�EHLGHQ�(LQJDEHIHOGHUQ�+S��XQG +S��HLQ]XWUDJHQ�
)RUP�6FKXW]VLJQDO�6K���6K�(V� N|QQHQ� GLH� EHLGHQ� 6SXOHQQXPPHUQ� HLQHV� )RUP�6FKXW]VLJQDOV� HLQJHJHEHQ� ZHUGHQ�� 9RUELOGJHUHFKWZLUG�GDV�6LJQDOELOG�6K��� )DKUYHUERW�DXIJHKREHQ��DXFK�EHL�=XJIDKUWHQ�HU]HXJW��'LH�8QWHUVFKHLGXQJ��REHLQH�=XJ��RGHU�HLQH�5DQJLHUIDKUW� VWDWWILQGHW��ZLUG�ZLHGHU� �EHU� GLH�)DKUUHJOHU�(LJHQVFKDIW� Ä5DQJLHUIDKUW³GXUFKJHI�KUW��EHL�HLQJHVFKDOWHWHU�5DQJLHUIDKUW�ZLUG�GDV�5DQJLHUVLJQDOELOG�HU]HXJW�
)RUP�$XVIDKUYRUVLJQDO�DP�0DVW�GHV�+DXSWVLJQDOV�9U���9U���9U�(V�N|QQHQ���6SXOHQQXPPHUQ�HLQHV���EHJULIILJHQ�)RUP�9RUVLJQDOV�DP�6WDQGRUW�GHV�%ORFNDXVIDKUVLJQDOVHLQJHJHEHQ�ZHUGHQ��'LHVHV�9RUVLJQDO�]HLJW�LPPHU�GHQ�6LJQDOEHJULII�GHV�LP� QlFKVWHQ�=LHOEORFN VWHKHQ�GHQ�6LJQDOV�DQ��DXFK�ZHQQ�GRUW�NHLQ�6LJQDO�DXIJHVWHOOW�VHLQ�VROOWH���%HILQGHW�VLFK�MHGRFK�VFKRQ�GDYRU��DOVRLQ�HLQHP�Ä�EHU�%ORFN³��HLQ�6LJQDO��ZLUG�GHVVHQ�6LJQDOELOG�YRUDQJH]HLJW�-H�QDFKGHP��ZHOFKHV�6LJQDOELOG��9U���9U��RGHU�9U���]X�HU]HXJHQ�LVW��ZLUG�QXU�GLH�HQWVSUHFKHQGH�6SXOHQ�QXPPHU�PLW�HLQHP�6FKDOWLPSXOV�YHUVRUJW��%HL�]ZHLEHJULIILJHQ�)RUP�9RUVLJQDOHQ�LVW�GLH�6SXOHQQXPPHU�I�UGHQ�)DKUEHJULII�GDKHU�VWHWV�LQ�GHQ�EHLGHQ�(LQJDEHIHOGHUQ�9U�� XQG 9U��HLQ]XWUDJHQ�
)RUP�9RUVLJQDO�DP�%UHPVSXQNW�GHV�%ORFNHV�9U���9U���9U�(V�N|QQHQ���6SXOHQQXPPHUQ�HLQHV���EHJULIILJHQ�)RUP�9RUVLJQDOV�DP�%UHPVSXQNW�LQQHUKDOE�GHV�%ORFNHVHLQJHJHEHQ�ZHUGHQ��'LHVHV�9RUVLJQDO�]HLJW�LPPHU�GHQ�6LJQDOEHJULII�DQ��GHU�DXFK�DP�%ORFNDXVIDKUVLJQDOGHVVHOEHQ�%ORFNHV�DQJH]HLJW�ZLUG��DXFK�ZHQQ�GRUW�NHLQ�+DXSWVLJQDO�DXIJHVWHOOW�VHLQ�VROOWH��
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7(� �'RSSHOWUHQQVWHOOHQ�HLQJHEHQ��lQGHUQ
0LW�GLHVHP�3URJUDPP]ZHLJ�WHLOHQ�6LH�GHP�3URJUDPP�PLW��]ZLVFKHQ�ZHOFKHQ�%O|FNHQ�6LH�QLFKW�QXU�GLH��LQJOHLVEH]RJHQHU� 9RUZlUWVULFKWXQJ� JHVHKHQ�� UHFKWH� 6FKLHQH�� VRQGHUQ� DXFK� GLH� QRUPDOHUZHLVH� GXUFKJH�KHQGH�OLQNH�6FKLHQH�XQWHUEURFKHQ�KDEHQ��$Q�GLHVHQ�%ORFNJUHQ]HQ�HUKDOWHQ�6LH�GDQQ�DOVR���7UHQQVWHOOHQRGHU�ZLH�HV�KLHU�KHL�W��HLQH��'RSSHOWUHQQVWHOOH��

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 'RSSHOWUHQQVWHOOHQ�HLQJHEHQ��lQGHUQ��������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR *HK|UHQ���EHQDFKEDUWH�%O|FNH�]X�YHUVFKLHGHQHQ�)DKUVSDQQXQJV��RR JUXSSHQ��VLQG�DXVQDKPVZHLVH�%(,'(�6FKLHQHQ�]X�WUHQQHQ��������RR 'HU�7\S�HLQHU��'RSSHOWUHQQVWHOOH��HUJLEW�VLFK�GXUFK�GLH������RR JOHLVEH]RJHQHQ�)DKUWULFKWXQJHQ�EHLGHUVHLWV�GHU�7UHQQVWHOOH���RR RR %O|FNH��7\S���%O|FNH��7\S���%O|FNH��7\S��RR 7\S�����oo oo FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR QQQb _QQ ttt�ttt t ttt�ttt t ttt�ttt t RR ttt�ttt t ttt�ttt t ttt�ttt t RR ttt�ttt t ttt�ttt t ttt�ttt t RR 7\S�9���oo mm ttt�ttt t ttt�ttt t ttt�ttt t RR QQQb[_QQ ttt�ttt t ttt�ttt t ttt�ttt t RR ttt�ttt t ttt�ttt t ttt�ttt t RR ttt�ttt t ttt�ttt t ttt�ttt t RR 7\S�5���mm oo ttt�ttt t ttt�ttt t ttt�ttt t RR QQQb[_QQ ttt�ttt t ttt�ttt t ttt�ttt t RR ttt�ttt t ttt�ttt t ttt�ttt t R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����'RSSHOWUHQQVWHOOHQ�)RUPXODU�7(
'RSSHOWUHQQVWHOOHQ�HUJHEHQ�VLFK�EHL���/HLWHU�*OHLFKVWURPDQODJHQ�DXWRPDWLVFK� LPPHU�GDQQ��ZHQQ�.HKU�VFKOHLIHQ�RGHU�*OHLVGUHLHFNH�YRUKDQGHQ�VLQG��%HL���/HLWHU�*OHLFKVWURPDQODJHQ� �PLW�0LWWHOOHLWHU ��ZHFKVHOWDQ�GLHVHQ�6WHOOHQ�OHGLJOLFK�GLH�JOHLVEH]RJHQH�)DKUWULFKWXQJ��.HKUVFKOHLIHQ�XQG�*OHLVGUHLHFNH�HUIRUGHUQ�EHL��/HLWHU�*OHLFKVWURPDQODJHQ�LPPHU�GDV�9RUKDQGHQVHLQ�]ZHLHU�YRQHLQDQGHU�XQDEKlQJLJHU�)DKUVWURPYHU�VRUJXQJHQ��GLH�DQ�GHQ�'RSSHOWUHQQVWHOOHQ�WHLOZHLVH�JOHLFKSROLJ�XQG�WHLOZHLVH�JHJHQSROLJ�DXIHLQDQGHUWUHI�IHQ��:lKUHQG�DQ�GHQ�JOHLFKSROLJHQ�'RSSHOWUHQQVWHOOHQ�GLH�GXUFKJHKHQGH�6FKLHQH� LPPHU�DXI�GHUVHOEHQ6HLWH�YHUEOHLEW��ZHFKVHOQ�DQ�GHQ�JHJHQSROLJHQ�'RSSHOWUHQQVWHOOHQ�VRZRKO�GLH�GXUFKJHKHQGH�6FKLHQH�DOVDXFK�GLH�JOHLVEH]RJHQH��ORJLVFKH��XQG�GLH�SK\VLNDOLVFKH��HOHNWULVFKH��)DKUWULFKWXQJ��=ZDU�ZLUG�DQ�GLHVHQ6WHOOHQ�GLH�)DKUVSDQQXQJ�QLFKW�XPJHSROW��HV�ILQGHW�MHGRFK�HLQ�3RWHQWLDOZHFKVHO�LQ�GHU�JHWUHQQWHQ�6FKLHQHYRQ�SRVLWLYHQ� ,PSXOVHQ�]X�QHJDWLYHQ� �RGHU�XPJHNHKUW��VWDWW��6FKDXHQ�6LH�VLFK�KLHU]X�GDV�%LOG������DXI6HLWH���� DQ��GRUW�VLQG�GLH�EHLGHQ�'RSSHOWUHQQVWHOOHQ�PLW�7��XQG�7��EH]HLFKQHW�6LQG�.HKUVFKOHLIHQ RGHU�*OHLVGUHLHFNH YRUKDQGHQ�� ZHUGHQ� EHL� ��/HLWHU�*OHLFKVWURPDQODJHQ� DOVR� LPPHU]ZHL�)DKUVWURPQHW]WHLOH��VLHKH�3DNHW��E�GHU�3UHLVOLVWH��EHQ|WLJW�XQG�GLH�$QODJH�ZLUG�GHPHQWVSUHFKHQG�LQGLH�)DKUVWURPJUXSSHQ� , XQG� ,, DXIJHWHLOW��$Q�GHQ�%HU�KUXQJVVWHOOHQ� EHLGHU�)DKUVWURPJUXSSHQ�EHILQGHQVLFK� MHZHLOV� 'RSSHOWUHQQVWHOOHQ�� ZREHL� XQWHUVFKLHGHQ� ZLUG� QDFK� 'RSSHOWUHQQVWHOOHQ� RKQH� :HFKVHO� GHUGXUFKJHKHQGHQ� 6FKLHQH � JOHLFKJHSROW�� XQG� VROFKHQ� PLW� :HFKVHO� GHU� GXUFKJHKHQGHQ� 6FKLHQH� HQWJHJHQJHVHW]W�JHSROW��

+LQZHLV�6RJHQDQQWH�+XQGHNQRFKHQ�$QODJHQ �YJO��6HLWH������HQWKDOWHQ�LPPHU�.HKUVFKOHLIHQ�ZHQQ�GLH�EHLGHQ�5LFKWXQJVJOHLVH��]�%��LP�%DKQKRI��PLWHLQDQGHU�YHUEXQGHQ�VLQG�
:HQQ� 6LH� QXU� 'RSSHOWUHQQVWHOOHQ� RKQH� :HFKVHO GHU� GXUFKJHKHQGHQ� 6FKLHQH� HLQJHULFKWHW� KDEHQ�N|QQHQ�6LH�DXI�GLH�(LQJDEH�GHU�'RSSHOWUHQQVWHOOHQ�JDQ]�YHU]LFKWHQ��)�U�GHQ�)DKUEHWULHE�LVW�GDV�9RUKDQ�GHQVHLQ�YRQ�QXU� VROFKHQ�'RSSHOWUHQQVWHOOHQ�QLFKW�QXU�XQHUKHEOLFK��HV�Z�UGH�VRJDU�PHKU�5HFKHQ]HLW� LQ$QVSUXFK�QHKPHQ��ZHQQ�6LH�VLH�HLQJlEHQ�:HQQ�6LH� LUJHQGZR�'RSSHOWUHQQVWHOOHQ�PLW�:HFKVHO GHU� GXUFKJHKHQGHQ�6FKLHQH� HLQJHEDXW� KDEHQ�P�VVHQ� EHL� ��/HLWHU�*OHLFKVWURPDQODJHQ� QXU� GLHVH�� EHL� ��/HLWHU�*OHLFKVWURPDQODJHQ� DOOH YRUKDQGHQHQ'RSSHOWUHQQVWHOOHQ��HLQJHJHEHQ�ZHUGHQ�
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ÎÎ

(V�JLEW���*U�QGH��ZDUXP�GHU�&RPSXWHU�GLH�/DJH�GHU�'RSSHOWUHQQVWHOOHQ�NHQQHQ�PX�����:HFKVHO�GHU�JOHLVEH]RJHQHQ�)DKUWULFKWXQJ$Q�'RSSHOWUHQQVWHOOHQ�PLW�:HFKVHO�GHU�GXUFKJHKHQGHQ�6FKLHQH�NHKUW�VLFK�GLH�JOHLVEH]RJHQH�)DKUW�ULFKWXQJ�XP��'HU�=XJ�ZHFKVHOW�GHPQDFK�LP�$XJHQEOLFN�GHU�hEHUIDKUW�HLQHU�VROFKHQ�7UHQQVWHOOH�VHLQHORJLVFKH� )DKUWULFKWXQJ�� %HL� ��/HLWHU�*OHLFKVWURPDQODJHQ� ZHFKVHOW� GDQQ� V\VWHPEHGLQJW� DXFK� GLH)DKUVWURPSRODULWlW��%HL���/HLWHU�*OHLFKVWURP��0LWWHOOHLWHU��GDJHJHQ�EOHLEW�GLH�)DKUVWURPSRODULWlW�HUKDO�WHQ��KLHU�ZHFKVHOW�QXU�GLH�ORJLVFKH�)DKUWULFKWXQJ����9HUPHLGXQJ�YRQ�.XU]VFKO�VVHQ��QXU�EHL���/HLWHU�*OHLFKVWURPDQODJHQ�9RQ�GHQ�'RSSHOWUHQQVWHOOHQ�RKQH�:HFKVHO�GHU�GXUFKJHKHQGHQ�6FKLHQH�G�UIHQ�EHOLHELJ�YLHOH�JOHLFK�]HLWLJ��EHUIDKUHQ�ZHUGHQ��(LQH�VROFKH�PLW�:HFKVHO�GHU�GXUFKJHKHQGHQ�6FKLHQH�GDUI� MHGRFK� LPPHUQXU� DOOHLQH� �EHUIDKUHQ� ZHUGHQ�� RKQH� GD�� JHUDGH� LUJHQGHLQH� DQGHUH� 'RSSHOWUHQQVWHOOH� �EHUIDKUHQZLUG��'LHVH�%HGLQJXQJ�PX��]XU�9HUPHLGXQJ�YRQ�VRQVW�P|JOLFKHQ�.XU]VFKO�VVHQ�]ZLVFKHQ�GHQ�EHL�GHQ�)DKUVWURPQHW]WHLOHQ�HLQJHKDOWHQ�ZHUGHQ��(LQH�GLHVEH]�JOLFKH�.RQWUROOH�LVW� LP�3URJUDPP�HLQJH�EDXW�� (V� NDQQ� GDKHU� SDVVLHUHQ�� GD�� HLQ� =XJ�� GHU� HLQH� 'RSSHOWUHQQVWHOOH� �EHUIDKUHQ� ZLOO�� VWHKHQEOHLEW��REZRKO�GLH�YRU�LKP�OLHJHQGH�6WUHFNH�QDFK�GHQ�5HJHOQ�GHU�=XJVLFKHUXQJ�HLJHQWOLFK�EHIDKUEDUZlUH��,P�)DKUEHWULHE�ZLUG�GDQQ�HLQH�HQWVSUHFKHQGH�0HOGXQJ�� 0����YJO��7DEHOOH�����6HLWH������DXV�JHJHEHQ��GLH�6LH��EHU�GLHVHQ�8PVWDQG�LQIRUPLHUW��6REDOG�GLH�$QODJHQVLWXDWLRQ�HV�]XOl�W��HUKlOW�GHU=XJ�DXWRPDWLVFK�ZLHGHU�)DKUHUODXEQLV�XQG�NDQQ�VHLQH�)DKUW�IRUWVHW]HQ�
%HP�KHQ�6LH�VLFK�GDKHU��EHL�GHU�$QODJHQSODQXQJ�VR�ZHQLJ�'RSSHOWUHQQVWHOOHQZLH�P|JOLFK�YRU]XVHKHQ�

1HEHQ� HLQHU� NXU]HQ� (UOlXWHUXQJ� VLQG� LP� 'RSSHOWUHQQVWHOOHQ�)RUPXODU� DXFK� GLH� ��P|JOLFKHQ� $UWHQ� YRQ'RSSHOWUHQQVWHOOHQ� VNL]]LHUW�� 'LH� 3IHLOH� EH]HLFKQHQ� GDEHL� GLH� MHZHLOV� JOHLVEH]RJHQHQ� )DKUWULFKWXQJHQEHLGHUVHLWV�GHU�'RSSHOWUHQQVWHOOHQW\SHQ�7UDJHQ�6LH�LQ�GDV�)RUPXODU�GLH�1XPPHUQ�GHU�MHZHLOV�]X�EHLGHQ�6HLWHQ�HLQHU�'RSSHOWUHQQVWHOOH�OLHJHQGHQ%O|FNH� HLQ� XQG� JHEHQ� 6LH� ]XVlW]OLFK� GHQ�'RSSHOWUHQQVWHOOHQW\S� ���� 9� RGHU� 5�� DQ�� 'HU� 7\S� �� LVW� GDEHLJOHLFKEHGHXWHQG�PLW�NHLQHU�(LQJDEH�
5(� �)DKUUHJOHU�'DWHQ�HLQJHEHQ��lQGHUQ��QXU�PLW�*%6�
:LOO�PDQ�ZlKUHQG� GHV� %HWULHEHV� GLH� (LQVWHOOXQJHQ� HLQHU� /RN� �]�%�� *HVFKZLQGLJNHLW�� 5LFKWXQJ�� $QIDKU�FKDUDNWHULVWLN�HWF���lQGHUQ��PX��PDQ�GLH�/RN�]XHUVW�DQZlKOHQ�RGHU��ZLH�HV�LQ�GLHVHP�+DQGEXFK�PHLVWHQVKHL�W��PDQ�PX��VLH� µVHOHNWLHUHQ¶��)�U�GDV�6HOHNWLHUHQ�HLQHU�/RN��EHU�GLH�&RPSXWHUWDVWDWXU�JLEW�HV�HQWVSUH�FKHQGH�7DVWDWXU�%HIHKOH��YJO��6HLWH� ����� ,QQHUKDOE�HLQHV�H[WHUQHQ�)DKUSXOWHV�VWHKHQ�]ZHL�0|JOLFKNHLWHQ]XP�6HOHNWLHUHQ�HLQHU�/RN�]XU�9HUI�JXQJ��� 'U�FNHQ�HLQHV�HLQ]LJHQ��QXU�I�U�HLQHQ�EHVWLPPWHQ�)DKUUHJOHU�YRUJHVHKHQHQ�7DVWHUV��� (LQWLSSHQ�GHU�)DKUUHJOHUQXPPHU�LQ�HLQHU�=LIIHUQ�7DVWDWXU�'DV�KLHU�EHVFKULHEHQH�)RUPXODU� LVW�QXU�GDQQ�DXV]XI�OOHQ��ZHQQ�6LH�GLH�0|JOLFKNHLW����QXW]HQ�ZROOHQ�� ,QLKUHP� )DKUSXOW� VLQG� GDQQ� HQWVSUHFKHQGH� µ6HOHNW�7DVWHU¶ HLQ]XEDXHQ�� GLH� GDV� GLUHNWH� $QZlKOHQ� MHZHLOVHLQHU� EHVWLPPWHQ� )DKUUHJOHU�1XPPHU� �XQG� GDPLW� GHU� GLHVHU� 1XPPHU� ]XJHZLHVHQHQ� /RN�� JHVWDWWHW�1HEHQ�MHGHP�GLHVHU�6HOHNW�7DVWHU�ZHUGHQ�QRFK�]ZHL�/('V�EHQ|WLJW��GLH�KLHU�PLW� µ%HOHJW�/('¶ XQG�µ6HOHNW�/('¶ EH]HLFKQHW�ZHUGHQ�,P� )DKUSXOW�/D\RXWYRUVFKODJ� DXI� 6HLWH� ��� ILQGHQ� 6LH� XQWHU� GHU� =LIIHUQ�7DVWDWXU� HLQH*UXSSH�YRQ����EHUHLQDQGHU�DQJHRUGQHWHQ�6HOHNW�7DVWHUQ�PLW�GHQ�MHZHLOV�GDQHEHQ�EHILQG�OLFKHQ�%HOHJW��XQG�6HOHNW�/('V��'HU�GDU�EHU�GDUJHVWHOOWH� µ)DKUUHJOHU�8PVFKDOWHU¶ �.UHLV�PLW.UHX]�� ZLUG� LP� )RUPXODU� 3(� DXI� 6HLWH� �� HLQJHJHEHQ� XQG� JHVWDWWHW� GLH� %HOHJXQJ� GHU6HOHNW�7DVWHU�PLW���YHUVFKLHGHQHQ�)DKUUHJOHU�1XPPHUQ��%HL�DXVJHVFKDOWHWHP�)DKUUHJOHU�8PVFKDOWHU�N|QQHQ�KLHU�PLW�GHQ�6HOHNW�7DVWHUQ�GLH�)DKUUHJOHU�����DQJHZlKOW�ZHUGHQ��EHLHLQJHVFKDOWHWHP�8PVFKDOWHU�VLQG�HV�]�%��GLH�)DKUUHJOHU�����
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ÎÎ 6HOHNW�7DVWHU�RGHU���HU�7DVWDWXU�'DV�)RUPXODU�5(�VWDPPW�QRFK�DXV�GHQ�$QIDQJVWDJHQ�GHU�0S&�DOV�GLH�=DKO�GHU�LQ�%HWULHEEHILQGOLFKHQ�/RNV�DXI�����GXUFK�GHQ�(LQVDW]�GHV�)DKUUHJOHU�8PVFKDOWHUV�VSlWHU�GDQQ�DXI����EHJUHQ]W�ZDU��%HL�GHU�KHXWH�]XOlVVLJHQ�=DKO�YRQ�����/RNV�LVW�GHU�(LQEDX�GHUDUW�YLHOHU6HOHNW�7DVWHU�PLW�GHQ�]XJHK|ULJHQ�%HOHJW��XQG�6HOHNW�/('V�ZHGHU�VLQQYROO� QRFK�YRQ�GHU.RVWHQVHLWH� KHU� YHUWUHWEDU��'DV�6HOHNWLHUHQ� GHU� /RNV�ZLUG� GDKHU� EHVVHU�PLW� +LOIH� GHU� LP)RUPXODU� 3(� HLQJHEEDUHQ� ��HU�7DVWDWXU� GXUFKJHI�KUW� �YJO�� DXFK� µ ��HU�7DVWDWXU� XQG� ��6HJPHQW�$Q]HLJH¶��6HLWH������'HQQRFK�NDQQ�HV�I�U�VSH]LHOOH�)DKUUHJOHU�1XPPHUQ�ZHLWHUKLQ]ZHFNPl�LJ�VHLQ��GDV�VFKQHOOH�6HOHNWLHUHQ�DXFK�PLW�+LOIH�HLQHV�HLQ]LJHQ�7DVWHUV�DXVI�KUHQ]X� N|QQHQ�� RKQH� GLH� ��VWHOOLJH� )DKUUHJOHUQXPPHU� �EHU� GLH� ��HU�7DVWDWXU� HLQJHEHQ� ]XP�VVHQ�� 'HU� )DKUSXOW�/D\RXWYRUVFKODJ� DXI� 6HLWH� ��� HQWKlOW� GDKHU� EHLGHV�� HLQH� ��HU�7DVWDWXU� VRZLH� �� ]XVlW]OLFKH� 6HOHNW�7DVWHU� PLW� GHQ� ]XJHK|ULJHQ� /('V� ]XP� GLUHNWHQ$QZlKOHQ�YRQ����EHL�9HUZHQGXQJ�GHV�)DKUUHJOHU�8PVFKDOWHUV����DXVJHVXFKWHQ�)DKUUHJOHU�1XPPHUQ�
=X� GHQ� (LQJDEHIHOGHUQ� LP� HLQ]HOQHQ�� %H]�JOLFK� GHU� HUODXEWHQ� (LQJDEHQ� EHL� GHQ� 7DVWHUQ� VLHKH¶$OOJHPHLQHV�]XP�$QVFKOX��XQG�]XU�1XPHULHUXQJ�GHU�7DVWHU��6FKDOWHU�XQG�:HLFKHQU�FN PHOGXQJHQ¶ DXI6HLWH� ���� %H]�JOLFK� GHU� HUODXEWHQ� (LQJDEHQ� EHL� GHQ� /('V� VLHKH� µ$OOJHPHLQHV� ]XP� $QVFKOX�� XQG� ]XU1XPHULHUXQJ�GHU�/('V¶ DXI�6HLWH����

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR )DKUUHJOHU�'DWHQ�HLQJHEHQ��lQGHUQ����������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR )DKUUHJOHU��%HOHJW���6HOHNW���G )DKUUHJOHU��%HOHJW���6HOHNW���RR 1U���1U������/('���/('�7DVWHU�G 1U���1U������/('���/('�7DVWHU�RR QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQGQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ RR ����ttt tttt tttt tttt G �����ttt tttt tttt tttt RR ����ttt tttt tttt tttt G �����ttt tttt tttt tttt RR ����ttt tttt tttt tttt G �����ttt tttt tttt tttt RR ����ttt tttt tttt tttt G �����ttt tttt tttt tttt RR ����ttt tttt tttt tttt G �����ttt tttt tttt tttt RR ����ttt tttt tttt tttt G �����ttt tttt tttt tttt RR ����ttt tttt tttt tttt G �����ttt tttt tttt tttt RR ����ttt tttt tttt tttt G �����ttt tttt tttt tttt RR ����ttt tttt tttt tttt G �����ttt tttt tttt tttt RR �����ttt tttt tttt tttt G �����ttt tttt tttt tttt RR �����ttt tttt tttt tttt G �����ttt tttt tttt tttt RR �����ttt tttt tttt tttt G �����ttt tttt tttt tttt RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)DKUUHJOHU�'DWHQ�)RUPXODU�5(
)DKUUHJOHU�1U�(V�ZLUG�GLH�1XPPHU�HLQHV�)DKUUHJOHUV���������HLQJHWUDJHQ�1DFK�GHU�(LQJDEH�GHU�)DKUUHJOHUQXPPHU�ZLUG�HLQH�7DEHOOH�DXIJHEDXW��LQ�GHU�GLH�(LQJDEHQ�I�U�LQVJHVDPW��� )DKUUHJOHU� �EHJLQQHQG� PLW� GHU� 1XPPHU� GHV� HLQJHJHEHQHQ� )DKUUHJOHUV�� YRUJHQRPPHQ� ZHUGHQN|QQHQ��1U���'LH�KLHU� YRU]XQHKPHQGH�(LQWUDJXQJ�KlQJW�PLW� GHP� µ)5�8PVFKDOWHU¶ LP�)DKUSXOW� �YJO�� )RUPXODU� 3(� DXI6HLWH� ���� ]XVDPPHQ�� bKQOLFK� ZLH� EHL� ,KUHU� &RPSXWHUWDVWDWXU�� GLH� QDFK� 'U�FNHQ� HLQHU� 7DVWH� ]XQlFKVWHLQHQ�NOHLQHQ�%XFKVWDEHQ�HU]HXJW��QDFK�'U�FNHQ�GHUVHOEHQ�LQ�9HUELQGXQJ�PLW�GHU�8PVFKDOWWDVWH�MHGRFKHLQHQ� JUR�HQ�� N|QQHQ�PLW� HLQHP�6HOHNW�7DVWHU� DXFK� ]ZHL� YHUVFKLHGHQH� )DKUUHJOHU� DQJHZlKOW� ZHUGHQ�0DQ�VSDUW�GDGXUFK�GLH�+lOIWH�DOOHU�HLQ]XEDXHQGHQ�6HOHNW�7DVWHU�VRZLH�GHU�%HOHJW��XQG�6HOHNW�/('V� LP)DKUSXOW��*HEHQ�6LH�KLHU�DOVR�GLH�1XPPHU�GHVMHQLJHQ�)DKUUHJOHUV���������DQ��GHU�PLW�GHP�6HOHNW�7DVWHUDQJHZlKOW�ZHUGHQ�VROO��ZHQQ�GHU�)DKUUHJOHU�8PVFKDOWHU�HLQJHVFKDOWHW�LVW�%HOHJW�/(''LH�DQJHJHEHQH�/('�OHXFKWHW��ZHQQ�GLH�]XJHK|ULJH�)DKUUHJOHU�1XPPHU�HLQHU�/RN�]XJHZLHVHQ�XQG�GLHVH1XPPHU�GDPLW�
EHOHJW
�LVW��/HXFKWHW�VLH�QLFKW��LVW�GLH�)DKUUHJOHUQXPPHU�IUHL�XQG�NDQQ�HLQHU�EHOLHELJHQ��QHXLQ�%HWULHE�]X�QHKPHQGHQ�/RN�]XJHZLHVHQ�ZHUGHQ��-H�QDFKGHP�ZLH�YLHOH�)DKUUHJOHU�1XPPHUQ�EHUHLWV�DQ
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/RNV� YHUJHEHQ� VLQG�� OHXFKWHQ� DXFK� HQWVSUHFKHQG� YLHOH� %HOHJW�/('V�� 'LHVH� /('� KDW� DXFK� QRFK� HLQH]ZHLWH�)XQNWLRQ��6LH�EOLQNW��ZHQQ�EHLP�]XJHK|ULJHQ�)DKUUHJOHU�GHU�(LQ]HO�1RWKDOW�HLQJHVFKDOWHW�LVW�
6HOHNW�/('(LQH� OHXFKWHQGH�6HOHNW�/('�]HLJW�DQ��GD��GLH�PLW�GLHVHU�)DKUUHJOHU�1XPPHU�YHUVHKHQH�/RN�DQJHZlKOWLVW��,KUH�(LQVWHOOXQJHQ��]�%��*HVFKZLQGLJNHLW��5LFKWXQJ��$QIDKUFKDUDNWHULVWLN�HWF���N|QQHQ�GDQQ��EHU�HLQH]HQWUDOH�)DKUSXOW�7DVWDWXU��GLH�LP�)RUPXODU�3(�EHVFKULHEHQ�ZLUG��JHlQGHUW�ZHUGHQ��'HU�&RPSXWHU�VRUJWDQVFKOLH�HQG�GDI�U��GD��GLH�YRUJHQRPPHQHQ�(LQVWHOOXQJHQ�EHL�GHU�/RN�ZLUNVDP�ZHUGHQ��,Q�MHGHP�GHU��P|JOLFKHQ�)DKUSXOWH�NDQQ�LPPHU�QXU�HLQH�6HOHNW�/('�OHXFKWHQ�
6HOHNW�7DVWHU:HQQ�GHU� µ)5�8PVFKDOWHU¶ �YJO��6HLWH�����DXVJHVFKDOWHW LVW��ZLUG�GXUFK�GDV�'U�FNHQ�GHV�KLHU�DQJHJHEH�QHQ� 7DVWHUV� GLH� LQ� GHU� HUVWHQ� 6SDOWH VWHKHQGH� )DKUUHJOHU�1XPPHU� VHOHNWLHUW�� ,VW� GHU� µ)5�8PVFKDOWHU¶GDJHJHQ�HLQJHVFKDOWHW��ZLUG�VWDWW�GHVVHQ�GLH�LQ�GHU� 6SDOWH��1U��� VWHKHQGH�)DKUUHJOHU�1XPPHU�VHOHNWLHUW�
3(� �)DKUSXOW�'DWHQ�HLQJHEHQ��lQGHUQ��QXU�PLW�*%6�
'LH� LQ�GLHVHP�)RUPXODU�HLQ]XJHEHQGHQ�7DVWHU��XQG�/('�1XPPHUQ�EHVFKUHLEHQ�GLH� LQ�HLQHP�H[WHUQHQ)DKUSXOW� DQJHRUGQHWHQ� %HGLHQXQJVHOHPHQWH��PLW� GHQHQ� GLH� (LJHQVFKDIWHQ� GHU� MHZHLOV� VHOHNWLHUWHQ� /RNYHUlQGHUW�ZHUGHQ�N|QQHQ��'LH�7DVWHU�GLHQHQ�]�%��]XU�:DKO�GHU�)DKUWULFKWXQJ�RGHU�GHU�*HVFKZLQGLJNHLW�ZlKUHQG�GLH�/('V�GLH�MHZHLOV�HLQJHVWHOOWHQ�:HUWH�DQ]HLJHQ�'LHVHV�)RUPXODU� EUDXFKW� QXU� GDQQ� DXVJHI�OOW� ]X�ZHUGHQ��ZHQQ� HLQ� H[WHUQHV� )DKUSXOW�PLW� 7DVWHUQ� RGHU/('V� YRUKDQGHQ� LVW��:LH� GLH� (LJHQVFKDIWHQ� GHU� VHOHNWLHUWHQ� /RN� RKQH� HLQ� H[WHUQHV� )DKUSXOW� �EHU� GLH&RPSXWHUWDVWDWXU�HLQJHJHEHQ�ZHUGHQ��N|QQHQ�6LH�DE�GHU�6HLWH� �� QDFKOHVHQ�=XVlW]OLFK�]X�GHU�LP�)ROJHQGHQ�EHVFKULHEHQHQ�)DKUSXOWDXVVWDWWXQJ�Ol�W�VLFK�DXFK�HLQ�YROOVWlQGLJ�DXVJH�U�VWHWHV�/LFKWVLJQDO� LQ�GDV�)DKUSXOW�HLQEDXHQ��:LH� LQ�GHQ�PRGHUQHQ�+RFKJHVFKZLQGLJNHLWV]�JHQ� LVW�HVGHP�=XJI�KUHU�GDPLW�P|JOLFK��GDV�6LJQDOELOG�GHV�MHZHLOV�QlFKVWHQ�YRU�GHP�=XJ�EHILQGOLFKHQ�/LFKWVLJQDOVDXFK� LQ�VHLQHP�)DKUSXOW�]X�VHKHQ��'LH�(LQJDEH�HLQHV�VROFKHQ�3XOWVLJQDOV� LVW� LP�6LJQDOIRUPXODU�1(�DXI6HLWH��� �µ/LFKWVLJQDO LP�)DKUSXOW GHV�=XJI�KUHUV¶��EHVFKULHEHQ�$XIJUXQG� GHU� YLHOHQ� I�U� HLQ� )DKUSXOW� P|JOLFKHQ� (LQJDEHQ�� EHVWHKW� GDV� 3(�)RUPXODU� DXV� ]ZHL� 7HLOHQ�1DFKGHP�GLH�(LQJDEHQ�LP�HUVWHQ�7HLO�DEJHVFKORVVHQ�VLQG��NDQQ�GXUFK�'U�FNHQ�GHU�7DVWH��(6&!�LQ�GHQ]ZHLWHQ�7HLO�GHV�)RUPXODUV�XPJHVFKDOWHW�ZHUGHQ��VLHKH� $EELOGXQJ��� DXI�6HLWH�����
)DKUSXOW(V�LVW�GLH�1XPPHU�GHV�]X�EHVFKUHLEHQGHQ�)DKUSXOWHV�DQ]XJHEHQ��,QVJHVDPW�VLQG���)DKUSXOWH�YRUJHVH�KHQ��VR�GD��(LQJDEHQ�YRQ���ELV���HUODXEW�VLQG�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR )DKUSXOW�'DWHQ�HLQJHEHQ��lQGHUQ�������������������������7HLO��R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR )DKUSXOW��������������)DKUUHJOHU�8PVFKDOWHU�ttt RR QQQQQQQQQQQQQQQ7$67(5QQQQQQQQQQQQQQgQQQQQQQQQQQQQQ/('VQQQQQQQ RR 1+�tttt )DKUVWXIHQ������������R )DKUVWXIHQ������������RR ���tttt tttt tttt tttt tttt tttt R tttt tttt tttt tttt tttt RR ���tttt tttt tttt tttt tttt tttt R tttt tttt tttt tttt tttt RR ��tttt tttt tttt tttt tttt tttt R tttt tttt tttt tttt tttt RR [QQQX RR $QIDKUHQ�tttt 9RUZlUWV�tttt R 9RUZlUWV�tttt RR %UHPVHQ�tttt�tttt 5�FNZlUWV�tttt R 5�FNZlUWV�tttt RR =XJOlQJH�tttt =XJOLFKW�tttt R =XJOLFKW�tttt RRY�6FKOHLFK�tttt +DQGVWHXHUXQJ�tttt R +DQGVWHXHUXQJ�tttt RR Y�+S����tttt�tttt ��6WUHFNHQ�tttt R ��6WUHFNHQ�tttt RR Y�PLQ�tttt 5DQJLHUIDKUW�tttt R 6K��6K��tttt�tttt RR Y�PD[�tttt %ORFN�IUHL�tttt R %HWULHEVVW|UXQJ�tttt RR 5RXWH�9�tttt *HQHUDOQRWKDOW�tttt R *HQHUDOQRWKDOW�tttt RR 5RXWH�5�tttt /RNGDWHQ�D�E�Y�U�tttt R 5RXWHQ�/('�tttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)DKUSXOW�'DWHQ�)RUPXODU�3(����7HLO�
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ÎÎ

)5�8PVFKDOWHU:HQQ�KLHU�HLQH�6FKDOWHUQXPPHU�HLQJHJHEHQ�ZLUG��N|QQHQ�HLQHP�)DKUUHJOHU�6HOHNW�7DVWHU�]ZHL�YHUVFKLH�GHQH�)DKUUHJOHU�1XPPHUQ�]XJHRUGQHW�ZHUGHQ��YJO��KLHU]X�GLH�%HVFKUHLEXQJ�GHV�(LQJDEHIHOGHV� �1U��� LP)RUPXODU�5(�DXI�6HLWH� �����0DQ�NDQQ�GDQQ�GRSSHOW�VR�YLHOH�/RNV�DQZlKOHQ��ZLH�6HOHNW�7DVWHU�YRUKDQGHQVLQG��=XOlVVLJH�(LQJDEHQ�VLHKH� ¶$OOJHPHLQHV�]XP�$QVFKOX��XQG�]XU�1XPHULHUXQJ�GHU�7DVWHU��6FKDOWHU�XQG:HLFKHQU�FNPHOGXQJHQ¶ DXI�6HLWH����
=X�GHQ�(LQJDEHIHOGHU�GHU�7DVWHU��%H]�JOLFK�GHU�HUODXEWHQ�(LQJDEHQ�EHL�GHQ�7DVWHUQ�VLHKH� ¶$OOJHPHLQHV]XP�$QVFKOX��XQG�]XU�1XPHULHUXQJ�GHU�7DVWHU��6FKDOWHU�XQG�:HLFKHQU�FN PHOGXQJHQ¶ DXI�6HLWH����
1+'HU�7DVWHU�O|VW�HLQHQ�(LQ]HO�1RWKDOW�I�U�GHQ�VHOHNWLHUWHQ�)DKUUHJOHU�DXV��E]Z��PDFKW�HLQHQ�JHUDGH�HLQJH�VFKDOWHWHQ�(LQ]HO�1RWKDOW�ZLHGHU�U�FNJlQJLJ��)OLS�)ORS�)XQNWLRQ��
���XQG ��7DVWHU� ]XU�(UK|KXQJ� E]Z��9HUULQJHUXQJ� GHU�*HVFKZLQGLJNHLW� XP� HLQH� )DKUVWXIH� ��������:LUG� HLQHU� GHU7DVWHU� ]XVDPPHQ�PLW� HLQHP� GHU� )DKUWULFKWXQJVWDVWHU� µ9RUZlUWV¶� RGHU� µ5�FNZlUWV¶� JHGU�FNW�� HUIROJW� GLH(UK|KXQJ�E]Z��9HUULQJHUXQJ�GHU�*HVFKZLQGLJNHLW�XP�HLQH�=ZLVFKHQVWXIH���������:LUG� HLQHU� GHU� (LJHQVFKDIWVWDVWHU� �$QIDKUHQ�� %UHPVHQ�� =XJOlQJH�� Y�6FKOHLFK�� Y�+S��� Y�+S��� Y�PLQ�� Y�PD[�� 5RXWH�9�� 5RXWH�5�� ]XVDPPHQ� PLW� HLQHP� GLHVHU� 7DVWHU� JHGU�FNW�� HUIROJW� HLQH� (UK|KXQJ� E]Z�9HUULQJHUXQJ�GHU�EHWUHIIHQGHQ�(LJHQVFKDIW�XP�HLQH�6WXIH�+LQZHLV�'LH�7DVWHU� µ��¶ XQG�µ��¶ VLQG��VR�ZLH�6LH�HV�YRQ�IDVW�DOOHQ�7DVWHQ�DXI�,KUHU�&RPSXWHUWDVWDWXUJHZRKQW�VLQG���PLW�HLQHU�:LHGHUKROIXQNWLRQ DXVJHVWDWWHW��:HUGHQ�GLHVH�7DVWHQ� LP�%HWULHEJHGU�FNW�JHKDOWHQ��ZLUG�GLH�EHWUHIIHQGH�)XQNWLRQ�ZLHGHUKROW�DXVJHI�KUW�
���� )DKUVWXIHQ�����7DVWHUQXPPHUQ�I�U�GLH�GLUHNWH�$QZDKO�GHU�)DKUVWXIHQ������:LUG�]XVDPPHQ�PLW�HLQHP�GLHVHU�7DVWHU�HLQ�EHVWLPPWHU�(LJHQVFKDIWVWDVWHU�JHGU�FNW��ZLUG�GHU�:HUW�GHUEHWUHIIHQGHQ� (LJHQVFKDIW� JHPl�� GHQ� LQ� 7DEHOOH� � DQJHJHEHQHQ� =XVDPPHQKlQJHQ� DXI� HLQHHQWVSUHFKHQGH��*URE�6WXIH�HLQJHVWHOOW��'LH�)HLQHLQVWHOOXQJ�GHU�(LJHQVFKDIWHQ�XP� MHZHLOV�QXU�HLQH�6WXIHHUIROJW� PLW� +LOIH� GHU� ]XYRU� EHVFKULHEHQHQ� 7DVWHU� µ��¶ XQG� µ��¶�� $QJDEHQ� ]XU� ZHLWHUHQ� 1XW]XQJ� GHU)DKUVWXIHQ�7DVWHU�����VLHKH�DXFK�6HLWH� ����
$QIDKUHQ��%UHPVHQ��=XJOlQJH��Y�6FKOHLFK��Y�+S���Y�+S���Y�PLQ��Y�PD['LH�7DVWHU�PLW�GHQ�KLHU�DQJHJHEHQHQ�1XPPHUQ�GLHQHQ�]XP�(LQVWHOOHQ�XQG�$EOHVHQ�GHU�MHZHLOLJHQ�(LJHQ�VFKDIW�GHV�)DKUUHJOHUV��6REDOG�HLQHU�GLHVHU�7DVWHU�LP�%HWULHE�JHGU�FNW�ZLUG��HUIROJW��EHU�GLH�)DKUVWXIHQ�/('V������HLQH�$Q]HLJH�GHU� MHZHLOV�DNWXHOOHQ�*UREHLQVWHOOXQJ��'LH�HQWVSUHFKHQGH�)HLQHLQVWHOOXQJ�NDQQQXU� LQ�GHU���VWHOOLJHQ���6HJPHQW�$Q]HLJH�DEJHOHVHQ�ZHUGHQ��'HU�HUVWH�7DVWHU� LQ�GHU�=HLOH� µ%UHPVHQ¶ LVW]XVWlQGLJ�I�U�GLH�QRUPDOH�%UHPVFKDUDNWHULVWLN��ZlKUHQG�GHU�]ZHLWH�GLH� µ%UHPVFKDUDNWHULVWLN�LP�+DOWHSXQNW¶EHGLHQW��:HLWHUH�(UOlXWHUXQJHQ�]X�GHQ�HLQ]HOQHQ�)DKUUHJOHU�(LJHQVFKDIWHQ�ILQGHQ�6LH�DE�6HLWH� �����'LH7DVWHU� I�U� $QIDKUHQ� XQG� %UHPVHQ� KDEHQ� DXFK� HLQH� )XQNWLRQ� LP� =XVDPPHQKDQJ� PLW� GHP� 7DVWHUµ/RNGDWHQ�D�E��Y�U¶ �V�X��

(LQ�JOHLFK]HLWLJ�PLW�HLQHP)DKUVWXIHQ�7DVWHU�JHGU�FNWHU(LJHQVFKDIWVWDVWHU�I�U�
VHW]W�GHQ�QHXHQ�:HUW�GHUEHWUHIIHQGHQ�(LJHQVFKDIWDXI�

GDUDXV�HUJLEW�VLFK�HLQHLQVWHOOEDUHU�:HUWHEHUHLFKYRQ�$QIDKUHQ����%UHPVHQ����=XJOlQJH )DKUVWXIHQ�7DVWHU�� ���� �LQ�6WXIHQ�YRQ���%UHPVHQ�LP�+DOWHSXQNW�Y�6FKOHLFK����Y�+S�����Y�+S��5RXWHQQXPPHU )DKUVWXIHQ�7DVWHU�� ���� �LQ�6WXIHQ�YRQ���
YPLQ����YPD[ )DKUVWXIHQ�7DVWHU��� ����� �LQ�6WXIHQ�YRQ����

7DEHOOH����9HUlQGHUQ�GHU�)DKUUHJOHU�(LJHQVFKDIWHQ�PLW�GHQ�)DKUVWXIHQ�7DVWHUQ
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5RXWH�9��5RXWH�57DVWHU� ]XU� (LQVWHOOXQJ� HLQHU� 5RXWH�� GLH� GHU� =XJ� GHV� )DKUUHJOHUV� LQ� 9RUZlUWV�� E]Z�� 5�FNZlUWVULFKWXQJHLQKDOWHQ�VROO��'LH�%HVFKUHLEXQJ�GHU�5RXWHQDXWRPDWLN�ILQGHQ�6LH�DE�6HLWH� ����
9RUZlUWV7DVWHUQXPPHU� I�U�GLH�(LQVWHOOXQJ�GHU�9RUZlUWVIDKUW��'HU�7DVWHU�KDW�DXFK�HLQH�)XQNWLRQ� LP�=XVDPPHQ�KDQJ�PLW�HLQHP�GHU�7DVWHU� µ��¶ RGHU�µ��¶ RGHU�µ/RNGDWHQ�D�E��Y�U¶ �V�X��
5�FNZlUWV7DVWHUQXPPHU�I�U�GLH�(LQVWHOOXQJ�GHU�5�FNZlUWVIDKUW��'HU�7DVWHU�KDW�DXFK�HLQH�)XQNWLRQ�LP�=XVDPPHQ�KDQJ�PLW�HLQHP�GHU�7DVWHU� µ��¶ RGHU�µ��¶ RGHU�µ/RNGDWHQ�D�E��Y�U¶ �V�X��
=XJOLFKW0LW�GLHVHP�6FKDOWHU�ZLUG�GLH�)XQNWLRQ� �=XJOLFKW�� I�U�GHQ�VHOHNWLHUWHQ�)DKUUHJOHU�HLQ��RGHU�DXVJHVFKDOWHW�)OLS�)ORS�)XQNWLRQ��� %HL� HLQJHVFKDOWHWHU� =XJOLFKW�)XQNWLRQ� ZHUGHQ� GLH� XQWHU� GHU� 3RVLWLRQ� µ=XJOLFKW¶ LP%ORFNIRUPXODU�%(�HLQJHWUDJHQHQ�5HODLV� LQ� DOOHQ�%O|FNHQ�� LQ� GHQHQ� VLFK� GHU� =XJ� GHV� VHOHNWLHUWHQ� )DKU�UHJOHUV� EHILQGHW�� GXUFKJHVFKDOWHW�� :HLWHUH� (UOlXWHUXQJHQ� ]XP� =XJOLFKW� ILQGHQ� 6LH� LP� $EVFKQLWWµ=XJVWDQGOLFKW¶ DXI�6HLWH�����
+DQGVWHXHUXQJ0LW� GLHVHP�7DVWHU�ZLUG� GLH� )XQNWLRQ� �+DQGVWHXHUXQJ�� I�U� GHQ� VHOHNWLHUWHQ� )DKUUHJOHU� HLQ�� RGHU� DXVJH�VFKDOWHW��)OLS�)ORS�)XQNWLRQ���'LH�%HVFKUHLEXQJ�GHU�)XQNWLRQ�+DQGVWHXHUXQJ�ILQGHQ�6LH�DXI�6HLWH� ����
��6WUHFNHQ0LW� GLHVHP� 7DVWHU� ZLUG� GLH� )XQNWLRQ� �GHU� =XJ� VROO� VLFK� �� 6WUHFNHQ� UHVHUYLHUHQ�� I�U� GHQ� VHOHNWLHUWHQ)DKUUHJOHU�HLQ��RGHU�DXVJHVFKDOWHW��)OLS�)ORS�)XQNWLRQ���'LH�%HVFKUHLEXQJ�GLHVHU�)XQNWLRQ�ILQGHQ�6LH�DXI6HLWH����
5DQJLHUIDKUW0LW�GLHVHP�7DVWHU�ZLUG�GLH�)XQNWLRQ��5DQJLHUIDKUW��I�U�GHQ�VHOHNWLHUWHQ�)DKUUHJOHU�HLQ��RGHU�DXVJHVFKDO WHW�)OLS�)ORS�)XQNWLRQ���'LH�%HVFKUHLEXQJ�GHU�)XQNWLRQ�5DQJLHUIDKUW�ILQGHQ�6LH�DXI�6HLWH� ����
%ORFN�IUHL6RODQJH�GLHVHU�7DVWHU� ]XVDPPHQ�PLW� HLQHP� µ%ORFNWDVWHU¶ �YJO�� )RUPXODU�%(�� JHGU�FNW� LVW�� LJQRULHUW� GDV3URJUDPP� GLH� YRQ� GHU� (OHNWURQLN� NRPPHQGH� ,QIRUPDWLRQ� �EHU� GHQ� %HVHW]W]XVWDQG� GHV� EHWUHIIHQGHQ%ORFNHV�XQG�XQWHUVWHOOW�GHQ� %ORFN DOV�IUHL��,P�*OHLVELOGVWHOOSXOW�LVW�GDV�DP�9HUO|VFKHQ�DOOHU�%HOHJWPHOGHU�/('V�GHV�EHWUHIIHQGHQ�%ORFNHV�]X�HUNHQQHQ��,P�%LOGVFKLUP�HUVFKHLQW�GDI�U�HLQH�HQWVSUHFKHQGH�0HOGXQJ�'LHVHV�]ZDQJVZHLVH�)UHLPHOGHQ�HLQHV�%ORFNHV�ZLUG�EHLP�5DQJLHUHQ�JHEUDXFKW��:HLWHUH�(UOlXWHUXQJHQILQGHQ�6LH�LP�.DSLWHO��EHU�GLH�5DQJLHUIDKUW�DE�6HLWH� ����
*HQHUDOQRWKDOW'DV�'U�FNHQ�GLHVHV�7DVWHUV�O|VW�HLQHQ�*HQHUDO�1RWKDOW�DXV��8P�GHQ�*HQHUDOQRWKDOW�ZLHGHU�DXI]XKHEHQLVW�GHU�7DVWHU�LQQHUKDOE�YRQ���6HNXQGH� ]ZHLPDO�KLQWHUHLQDQGHU ]X�GU�FNHQ�
/RNGDWHQ�D�E�Y�U0LW�GLHVHP�7DVWHU�NDQQ�HLQH�GHU�EHLGHQ�)DKUUHJOHU�(LQVWHOOXQJHQ��D�E��DXVJHZlKOW�ZHUGHQ��'LH�$XVZDKOJHVFKLHKW�GXUFK�'U�FNHQ�GLHVHV�7DVWHUV�]XVDPPHQ�PLW�GHP�7DVWHU�I�U�$QIDKUHQ��D��RGHU�%UHPVHQ��E��(LQH� VR�HU]HXJWH�(LQVWHOOXQJ� �D�E�� EOHLEW� DXFK�EHL� HLQHP�5LFKWXQJVZHFKVHO� GHU� /RN� HUKDOWHQ��:LUG� GHU/RNGDWHQWDVWHU�GDJHJHQ�]XVDPPHQ�PLW�GHP�7DVWHU� I�U�9RUZlUWV� �Y�� RGHU�5�FNZlUWV� �U�� JHGU�FNW��ZLUGGDPLW� GLH� DXJHQEOLFNOLFKH�)DKUWULFKWXQJ�DOV� ORNEH]RJHQ µYRUZlUWV¶� RGHU� µU�FNZlUWV¶� HLQJHVWHOOW��:HFKVHOWGLH�/RN�DQVFKOLH�HQG�LKUH�5LFKWXQJ��ZLUG�GDQQ�DXFK�GLH�)DKUUHJOHU�(LQVWHOOXQJ�JHZHFKVHOW�:HQQ�GLHVHU�7DVWHU�DOOHLQ�JHGU�FNW�LVW��NDQQ�DQKDQG�GHU�/('V�I�U�µ9RUZlUWV¶�XQG�µ5�FNZlUWV¶�DEJHOHVHQZHUGHQ��ZHOFKHU�'DWHQVDW]�I�U�GLH�)DKUUHJOHU�(LJHQVFKDIWHQ�LP�0RPHQW�HLQJHVWHOOW�LVW�9RUZlUWV�/('�OHXFKWHW�RGHU�EOLQNW���'DWHQVDW]�D�LVW�HLQJHVWHOOW5�FNZlUWV�/('�OHXFKWHW�RGHU�EOLQNW���'DWHQVDW]�E�LVW�HLQJHVWHOOW)DOOV�GLH�)DKUWULFKWXQJV�/('�SHUPDQHQW�OHXFKWHW��EOHLEW�GHU�DNWXHOO�HLQJHVWHOOWH�'DWHQVDW]��D�E��EHL�HLQHP)DKUWULFKWXQJVZHFKVHO�GHU�/RN�HUKDOWHQ��:HQQ�GLH�)DKUWULFKWXQJV�/('�MHGRFK�EOLQNW��ZLUG�GHU�HLQJHVWHOOWH'DWHQVDW]�EHL�HLQHP�5LFKWXQJVZHFKVHO�GHU�/RN�HEHQIDOOV�JHZHFKVHOW�



0S&���*$+/(5�5,1*670(,(5 .DS�������3URJUDPPWHLO�$QODJH�'DWHQ

6HLWH���

(V�IROJW�GLH�(LQJDEH�YRQ�PHKUHUHQ�/('V��*HPHLQVDP�LVW�DOOHQ�DQJHJHEHQ�/('V��GD��VLFK�LKUH�$Q]HLJHQLPPHU�QXU�DXI�GLH�/RN�GHV� LP�)DKUSXOW�JHUDGH�VHOHNWLHUWHQ�)DKUUHJOHUV�EH]LHKHQ��:HQQ�6LH�GLH�(LQVWHO�OXQJHQ�HLQHU�EHOLHELJHQ�/RN�VHKHQ�ZROOHQ��P�VVHQ�6LH�]XQlFKVW� LKUHQ�)DKUUHJOHU�VHOHNWLHUHQ��%H]�JOLFKGHU�HUODXEWHQ�(LQJDEHQ�EHL�GHQ�/('V�VLHKH� µ$OOJHPHLQHV�]XP�$QVFKOX��XQG�]XU�1XPHULHUXQJ�GHU�/('V ¶DXI�6HLWH����
)DKUVWXIHQ�����(V�VLQG�GLH�/('�1XPPHUQ�]XU��*URE�$Q]HLJH�GHU�)DKUJHVFKZLQGLJNHLW�HLQ]XJHEHQ�:LUG� LP� %HWULHE� HLQHU� GHU� (LJHQVFKDIWVWDVWHU� JHGU�FNW�� HUIROJW� VRODQJH� PLW� GLHVHU� /('�6NDOD� GLH�*URE�$Q]HLJH�GHV�HQWVSUHFKHQGHQ�(LQVWHOOZHUWHV�$XI�GLH�/('� I�U�GLH�)DKUVWXIH���ZXUGH�EHZX�W�YHU]LFKWHW��ZHLO� HV� LPPHU� OHXFKWHQ�Z�UGH�6RIHUQ�6LH�MHGRFK�JHUQH�HLQH�VROFKH�/('�YRUVHKHQ�ZROOHQ��EUDXFKHQ�6LH�VLH�QXU�PLW�'DXHU�VWURP�]X�YHUVRUJHQ�
9RUZlUWV'LH� DQJHJHEHQH� /('� OHXFKWHW� EHL� 9RUZlUWVIDKUW�� 6LH� EOLQNW�� VRODQJH� GHU� =XJ� QRFK� U�FNZlUWV� IlKUW�� GLH9RUZlUWVIDKUW�DEHU�EHUHLWV�DQJHIRUGHUW� LVW��6RODQJH�GHU�7DVWHU� µ/RNGDWHQ�D�E�� U�Y¶ JHGU�FNW� LVW�� ]HLJW� GLH/('�GHQ�DNWXHOO�HLQJHVWHOOWHQ�'DWHQVDW]�GHU�)DKUUHJOHU�(LJHQVFKDIWHQ�DQ�
5�FNZlUWV'LH�DQJHJHEHQH�/('� OHXFKWHW� EHL�5�FNZlUWVIDKUW��6LH� EOLQNW�� VRODQJH�GHU�=XJ�QRFK� YRUZlUWV� IlKUW�� GLH5�FNZlUWVIDKUW�DEHU�EHUHLWV�DQJHIRUGHUW�LVW��6RODQJH�GHU�7DVWHU� µ/RNGDWHQ�D�E��U�Y¶ JHGU�FNW� LVW��]HLJW�GLH/('�GHQ�DNWXHOO�HLQJHVWHOOWHQ�'DWHQVDW]�GHU�)DKUUHJOHU�(LJHQVFKDIWHQ�DQ�=XJOLFKW'LH�/('�OHXFKWHW��ZHQQ�I�U�GHQ�VHOHNWLHUWHQ�)DKUUHJOHU�GLH�=XJOLFKW�5HODLV�LQ�GHQ�%O|FNHQ�GXUFKJHVFKDO WHWZHUGHQ�VROOHQ�+DQGVWHXHUXQJ'LH�/('�OHXFKWHW��ZHQQ�I�U�GHQ�VHOHNWLHUWHQ�)DKUUHJOHU�GLH�)XQNWLRQ�µ+DQGVWHXHUXQJ¶�HLQJHVFKDOWHW�LVW���6WUHFNHQ'LH�/('�OHXFKWHW��ZHQQ�I�U�GHQ�VHOHNWLHUWHQ�)DKUUHJOHU�GLH�)XQNWLRQ�µGHU�=XJ�VROO�VLFK���6WUHFNHQ�UHVHU�YLHUHQ¶�HLQJHVFKDOWHW�LVW�6K��6K�'LHVH� EHLGHQ� /('V� VWHOOHQ� HLQ� LP�)DKUSXOW� EHILQGOLFKHV�6FKXW]VLJQDO� �5DQJLHUVLJQDO�� GDU�� GD�� 6LH� VLFKLPPHU�DQ�GHU�6SLW]H�GHV�VHOHNWLHUWHQ�=XJHV�VWHKHQG�YRUVWHOOHQ�P�VVHQ��(LQH�GHU�EHLGHQ�/('V� OHXFKWHWLPPHU��ZHQQ�GLH�)XQNWLRQ�
5DQJLHUIDKUW
�HLQJHVFKDOWHW�LVW��ZREHL�GLH�6K��/('�DQ]HLJW��GD��LP�YRUGHUVWHQ%ORFN�GHU� I�U�GHQ�=XJ� IUHLJHJHEHQHQ�6WUHFNH�GHU� +DOWHSXQNW�EHVHW]W LVW�XQG�GD��GDPLW�XQEHGLQJW�DXI6LFKW�JHIDKUHQ�ZHUGHQ�PX���GDPLW�GHU�=XJ�QLFKW�GHQ� I�U� LKQ�UHVHUYLHUWHQ�%HUHLFK�YHUOl�W��'LH�6K��/(']HLJW�XPJHNHKUW�DQ��GD��GHU�EHWUHIIHQGH�=XJ�GHQ�+DOWHSXQNW�LP�YRUGHUVWHQ�%ORFN�QRFK�QLFKW�HUUHLFKW�KDWXQG�GD��]XQlFKVW�QRFK�EOLQG�ZHLWHUJHIDKUHQ�ZHUGHQ�GDUI��:HLWHUHV�VLHKH� µ5DQJLHUIDKUW¶ 6HLWH�����%HWULHEVVW|UXQJ'LH�/('� OHXFKWHW�� VRODQJH�DXI�GHU�$QODJH� LUJHQGHLQH�6W|UXQJ� YRUOLHJW�� )ROJHQGH�6W|UXQJVDUWHQ�ZHUGHQYRP�3URJUDPP��EHU�GLHVH�/('�JHPHOGHW��� .HLQ�.RQWDNW��=XJ�YHUORUHQ �/('�OHXFKWHW� YJO��6HLWH������� :DJHQ�YHUORUHQ�RGHU�=XJ�]X�ODQJ �/('�OHXFKWHW� YJO��6HLWH������� .XU]VFKOX��RGHU�hEHUODVW �/('�EOLQNW� YJO��6HLWH�����*HQHUDOQRWKDOW'LH� /('� OHXFKWHW�� ZHQQ� HLQ� *HQHUDO�1RWKDOW� YRUOLHJW�� 6LH� KDW� MHGRFK� DXFK� QRFK� HLQH� ]ZHLWH� )XQNWLRQ�:HQQ�GDV�(QGH�GHV�)DKUEHWULHEHV� �QDFK�GHP�'U�FNHQ�GHU� 7DVWH� �(6&!�� DQJHIRUGHUW�ZLUG�� EOLQNW� GLH/('� VRODQJH�� ELV� DOOH� =�JH� GDV� (QGH� GHU� I�U� VLH� IUHLJHJHEHQHQ� 6WUHFNH� HUUHLFKW� KDEHQ� XQGRUGQXQJVJHPl��]XP�6WLOOVWDQG�JHNRPPHQ�VLQG�5RXWHQ�/(''LH�/('�OHXFKWHW��ZHQQ�EHL�GHP�VHOHNWLHUWHQ�)DKUUHJOHU�HLQH�5RXWHQQXPPHU�I�U�GLH�DNWXHOOH�)DKUWULFK WXQJHLQJHVWHOOW� LVW� XQG�VLFK�GHU�=XJ�EHUHLWV�DXI�GHU�EHWUHIIHQGHQ�5RXWH� EHILQGHW��6LH� EOLQNW�� VRODQJH�HLQ� DXI5RXWH�EHILQGOLFKHU�=XJ�HLQH�$XIHQWKDOWV]HLW DEZDUWHW�

7LS
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�

1DFK�GHP�$XVI�OOHQ�GHV���7HLOV�GHV�)DKUSXOW�'DWHQIRUPXODUV�ZLUG�GLH�7DVWH��(6&!�JHGU�FNW��'DUDXIKLQHUVFKHLQW�GHU���7HLO�GHV�)RUPXODUV�XQG�HV�ZLUG�KLHU�PLW�GHP�$XVI�OOHQ�IRUWJHIDKUHQ�
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR )DKUSXOW�'DWHQ�HLQJHEHQ��lQGHUQ������������������������7HLO��R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR )DKUSXOW�t 7DVWHU�GHU���RR QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ ��HU�7DVWDWXU�RR RR /('�1XPPHUQ�GHU���6HJPHQW�$Q]HLJH����������������tttt RR ���tttt RR HFtttFI HFtttFI HFtttFI ���tttt RR G G G G G G ���tttt RR ttt ttt ttt ttt ttt ttt ���tttt RR G G G G G G ���tttt RR LFtttFM LFtttFM LFtttFM ���tttt RR G G G G G G ���tttt RR ttt ttt ttt ttt ttt ttt ���tttt RR G G G G G G ���tttt RR JFtttFK ttt JFtttFK ttt JFtttFK ttt ��tttt RR ���tttt RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)DKUSXOW�'DWHQ�)RUPXODU�3(����7HLO�

/('�1XPPHUQ�GHU���6HJPHQW�$Q]HLJH,Q�MHGHP�(LQJDEHIHOG�ZLUG�GLH�/('�1XPPHU�GHV�HQWVSUHFKHQGHQ�/HXFKWIDGHQV�HLQHU���6HJPHQW�$Q]HLJHDQJHJHEHQ��'LH�$QRUGQXQJ�GHU�(LQJDEHIHOGHU�HQWVSULFKW�JHQDX�GHU�$QRUGQXQJ�GHU�/HXFKWIlGHQ�LQ�HLQHU��6HJPHQW�$Q]HLJH��'LH�MHZHLOV����3RVLWLRQ�XQWHQ�UHFKWV�LVW�I�U�GHQ�'H]LPDOSXQNW�YRUJHVHKHQ�=XP�6HOHNWLHUHQ�HLQHU�)DKUUHJOHUQXPPHU�����ELV������EHU�GLH�QDFKIROJHQG�EHVFKULHEHQH��HU�7DVWDWXU�VLQG�QRUPDOHUZHLVH���=LIIHUQWDVWHQ�]X�GU�FNHQ��6RIHUQ�PDQ� MHGRFK�PLW�GHQ)DKUUHJOHUQXPPHUQ� ��� ELV� ��� DXVNRPPW�� NDQQ� PDQ� DOV� /('�1XPPHU� GHV� µ+XQGHUWHU�'H]LPDOSXQNWHV¶�HLQH���HLQJHEHQ��'DQQ�VLQG�]XP�6HOHNWLHUHQ HLQHV�)DKUUHJOHUV�QXU�QRFK]ZHL� =LIIHUQ� HLQ]XWLSSHQ� XQG� GDV� �EHUIO�VVLJH� (LQWLSSHQ� GHU� +XQGHUWHU�1XOO� HQWIlOOW� �YJO�µ6HOHNWLHUHQ�HLQHV�)DKUUHJOHUV�GXUFK�=LIIHUQHLQJDEH����VWHOOLJ� ¶�DXI�6HLWH�����
$FKWXQJ�(V�N|QQHQ�QXU�VROFKH���6HJPHQW�$Q]HLJHQ�YHUZHQGHW�ZHUGHQ��LQ�GHQHQ�I�U�MHGHQ�/HXFKW�IDGHQ�HLQ�VHSDUDWHU�$QVFKOX��YRUKDQGHQ�LVW��NHLQH�0DWUL[���-HGHU�/HXFKWIDGHQ�ZLUG�ZLH�HLQHVHSDUDW�DQJHVFKORVVHQH�/('�EHKDQGHOW�

7DVWHU�GHU���HU�7DVWDWXU(V� VLQG� GLH� 7DVWHUQXPPHUQ� HLQHU� LP� )DKUSXOW� HLQJHEDXWHQ� ��HU�7DVWDWXU� HLQ]XJHEHQ�� 0LW� +LOIH� GLHVHU7DVWDWXU�N|QQHQ�GLH�)DKUUHJOHU�GXUFK�(LQWLSSHQ�GHU�EHWUHIIHQGHQ�1XPPHU�VHOHNWLHUW�ZHUGHQ��(V�PX��VLFKGDEHL�XP����HLQ]HOQH�7DVWHU RKQH�HLQH�LUJHQGZLH�JHDUWHWH�&RGLHUXQJ�KDQGHOQ�'DV�6HOHNWLHUHQ�GHU�)DKUUHJOHU��EHU�VHSDUDW�YRUKDQGHQH�6HOHNW�7DVWHU�I�U�VSH]LHOOH�)DKUUHJOHU�1XPPHUQ�YJO��)RUPXODU�5(��LVW�QDFK�ZLH�YRU�JOHLFK]HLWLJ�P|JOLFK��:LH�GLH�%HGLHQXQJ�GHU���HU�7DVWDWXU�LP�HLQ]HO�QHQ�IXQNWLRQLHUW�XQG�ZHOFKH�$XIJDEH�GHQ�7DVWHUQ�
�
�XQG�
 
�]XNRPPW��ZLUG�LP�.DSLWHO� µ��HU�7DVWDWXU�XQG��6HJPHQW�$Q]HLJH¶ DE�6HLWH��� HUOlXWHUW�

9(� �9RUHLQVWHOOXQJHQ�GHU�)DKUUHJOHU�HLQJHEHQ�lQGHUQ
0LW�GLHVHP�)RUPXODU�N|QQHQ�GLH�)DKUUHJOHU�(LJHQVFKDIWHQ�IHVWJHOHJW�XQG�LQ�GHQ�$QODJH�'DWHQ�YHUDQNHUWZHUGHQ��'LH�:HUWH�ZHUGHQ�LQ�GHU�&RPSXWHUVWHXHUXQJ�MHGRFK�QXU�GDQQ�YHUZHQGHW� ZHQQ�NHLQH�%HWULHEV�

7LS
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VLWXDWLRQ�HLQJHOHVHQ�ZXUGH��:LUG�GLH�%HWULHEVVLWXDWLRQ�]X�%HJLQQ�GHU�&RPSXWHUVWHXHUXQJ�HLQJHOHVHQ�ZHUGHQ�GLH�)DKUUHJOHU�(LJHQVFKDIWHQ�]XP�=HLWSXQNW�GLHVHU�OHW]WHQ�%HWULHEVVLWXDWLRQ�ZLHGHU�HLQJHVWHOOW�
'LH�LQ�GLHVHP�)RUPXODU�HLQJHJHEHQHQ�:HUWH�VLQG�I�U�IROJHQGH�)lOOH�YRUJHVHKHQ��� (V�ZXUGH�NHLQH�%HWULHEVVLWXDWLRQ�HLQJHOHVHQ�'LH�)DKUUHJOHU�(LJHQVFKDIWHQ�ZHUGHQ�GDQQ�DXI�GLH�LP�)RUPXODU�HLQJHJHEHQHQ�:HUWH�JHVHW]W��� 'LH�)DKUUHJOHU�(LJHQVFKDIWHQ�ZXUGHQ�ZlKUHQG�GHV�%HWULHEHV��]�%��LP�5DKPHQ�HLQHU�'HPRQVWUDWLRQ��LQJU|�HUHP�8PIDQJ�YHUVWHOOW�,Q� GLHVHP�)DOO� N|QQHQ� GLH� )DKUUHJOHU�(LJHQVFKDIWHQ� GXUFK� HLQHQ� 7DVWDWXU�%HIHKO� �YJO�� µ9/¶� DE� 6HLWH�����VHKU�HLQIDFK�ZLHGHU�DXI�GLH�LQ�GLHVHP�)RUPXODU�HLQJHJHEHQHQ�:HUWH�]XU�FNJHVHW]W�ZHUGHQ�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR )DKUUHJOHU�9RUHLQVWHOOXQJHQ�HLQJHEHQ��lQGHUQ����������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR )5��������������������������������*HVFKZLQGLJNHLWHQ����5RXWH�RR 1U��/RNEH]HLFKQXQJ���D��E��F��/��VFK�KS��+S��PLQ�PD[���9���5�RRQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQRR �D��tttttttttttttt tt tt tt tt ttt ttt ttt ttt ttt ttt tttRR E��tttttttttttttt tt tt tt tt ttt ttt ttt ttt ttt ttt tttRRFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFRR �D��tttttttttttttt tt tt tt tt ttt ttt ttt ttt ttt ttt tttRR E��tttttttttttttt tt tt tt tt ttt ttt ttt ttt ttt ttt tttRRFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFRR �D��tttttttttttttt tt tt tt tt ttt ttt ttt ttt ttt ttt tttRR E��tttttttttttttt tt tt tt tt ttt ttt ttt ttt ttt ttt tttRRFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFRR �D��tttttttttttttt tt tt tt tt ttt ttt ttt ttt ttt ttt tttRR E��tttttttttttttt tt tt tt tt ttt ttt ttt ttt ttt ttt tttRRFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFRR �D��tttttttttttttt tt tt tt tt ttt ttt ttt ttt ttt ttt tttRR E��tttttttttttttt tt tt tt tt ttt ttt ttt ttt ttt ttt tttR[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)RUPXODU�9(�]XU�9RUHLQVWHOOXQJ�GHU�)DKUUHJOHU�(LJHQVFKDIWHQ
'D�GLH�:HUWH�DOOHU� LQ�GLHVHP�)RUPXODU�HLQ]XJHEHQGHQ�9RUHLQVWHOOXQJHQ�DP�EHVWHQ� LP�%HWULHE�HUPLWWHOWZHUGHQ��ZXUGH� I�U� GDV�$XVI�OOHQ� GLHVHV� )RUPXODUV� HLQH� ]XVlW]OLFKH� XQG� VHKU� EHTXHPH�$OWHUQDWLYH� JH�VFKDIIHQ��GLH�(LJHQVFKDIWHQ�GHU�/RNV�ZHUGHQ�QLFKW�KLHU��VRQGHUQ�LP�%HWULHE�EHL�DXVJLHELJHQ�3UREHIDKUWHQRSWLPDO�HLQJHVWHOOW�XQG�GDQQ�PLW�+LOIH�HLQHV�VSH]LHOOHQ�%HIHKOV�GLUHNW� LQ�GDV�)RUPXODU�9(��EHUQRPPHQ�'HU�KLHUI�U�]XVWlQGLJH�%HIHKO��96��LVW�DXI�6HLWH� ��� HUOlXWHUW�)�U� MHGHQ� )DKUUHJOHU� N|QQHQ� ]ZHL� YHUVFKLHGHQH� (LJHQVFKDIWV�(LQVWHOOXQJHQ� � 'DWHQVlW]H�� HLQJHJHEHQZHUGHQ��6LH�ZHUGHQ�PLW�Ä'DWHQVDW] D³�XQG�Ä'DWHQVDW] E³�EH]HLFKQHW��,P�%HWULHE�NDQQ�MHGHU]HLW�]ZLVFKHQGHQ�EHLGHQ�'DWHQVlW]HQ�XPJHVFKDOWHW�ZHUGHQ��+LHUGXUFK�HU|IIQHQ�VLFK�IROJHQGH�0|JOLFKNHLWHQ��� 'HU�'DWHQVDW]�ÄD³�JLOW�I�U�GHQ�1RUPDOEHWULHE��]�%��/RN�PLW�DQJHKlQJWHQ�:DJHQ��'HU�'DWHQVDW]�ÄE³�JLOW�I�U�HLQH�6RQGHUIDKUW��]�%��/HHUIDKUW�GHU�/RN���� 'HU�'DWHQVDW]�ÄD³�JLOW�I�U�GLH�/RN�PLW�HLQHU�3HUVRQHQ]XJEHVSDQQXQJ�'HU�'DWHQVDW]�ÄE³�JLOW�I�U�GLH�/RN�PLW�HLQHU�*�WHU]XJEHVSDQQXQJ��� 'LH�'DWHQVlW]H�ÄD³�XQG�ÄE³�JHOWHQ�I�U�]ZHL�YHUVFKLHGHQH�/RNV��GLH�VLFK�]ZLVFKHQ�9LWULQH�XQG�$QODJHDEZHFKVHOQ��� 'LH�/RN�KDW�LQ�EHLGHQ�)DKUWULFKWXQJHQ�XQWHUVFKLHGOLFKH�(LJHQVFKDIWHQ��]�%��YHUVFKLHGHQH�5RXWHQ��%HL�ORNEH]RJHQHU�9RUZlUWVIDKUW�JLOW�GDQQ�GHU�'DWHQVDW]�ÄD³��EHL�ORNEH]RJHQHU�5�FNZlUWVIDKUW�GHU'DWHQVDW]�ÄE³�
,Q�9HUELQGXQJ�PLW�GHQ�����P|JOLFKHQ�)DKUUHJOHU�1XPPHUQ�N|QQHQ�VRPLW�����YHUVFKLHGHQH�)DKUUHJOHU�(LQVWHOOXQJHQ�JHVSHLFKHUW�ZHUGHQ�
=X�%HJLQQ�GHU�(LQJDEH� LVW� GLH�1XPPHU�GHV�)DKUUHJOHUV� DQ]XJHEHQ�� GHVVHQ�(LQVWHOOXQJHQ�HLQJHJHEHQZHUGHQ�VROOHQ��$QVFKOLH�HQG�HUVFKHLQW�HLQH�7DEHOOH�� LQ�GHU�DXFK�GLH�(LQJDEHQ� I�U� ��ZHLWHUH�)DKUUHJOHUYRUJHQRPPHQ�ZHUGHQ�N|QQHQ�
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ÎÎ
)�U�GLH�(LQJDEH�GHU� /RNEH]HLFKQXQJ ZHUGHQ�ELV� ]X����EHOLHELJH�=HLFKHQ� �PLW�$XVQDKPH�GHV�'ROODU�=HLFKHQV�µ�¶��]XJHODVVHQ�

+LQZHLV�:LH�REHQ�EHUHLWV�HUZlKQW��N|QQHQ�DOOH�)DKUUHJOHU�(LJHQVFKDIWHQ���XQG�GD]X�JHK|UW�HEHQ�IDOOV� GLH� /RNEH]HLFKQXQJ� �� DXFK� ZlKUHQG� GHV� %HWULHEHV� HLQJHJHEHQ� ZHUGHQ�� 'RUW� VLQGMHGRFK�JHZLVVH�7DVWHQ��]�%��GLH�GHQ�*HQHUDO�1RWKDOW�DXVO|VHQGH�/HHUWDVWH��VRZLH�GLH�GHQ)DKUUHJOHU�(LQ]HOQRWKDOW�DXVO|VHQGH�7DVWH�µ0LQXV¶��QLFKW�HLQJHEEDU�%H]�JOLFK�GHU�%HGHXWXQJ�GHU�)DKUUHJOHU�(LQVWHOOXQJHQ� LP�%HWULHE�ZLUG� DXI�6HLWH� �����.DSLWHO� ������ µ'LH)DKUUHJOHU�(LJHQVFKDIWHQ¶ YHUZLHVHQ��'RUW�LVW�MHGHU�(LJHQVFKDIW�HLQ�HLJHQHU�$EVDW]�JHZLGPHW�%HL�GHU�$XVOLHIHUXQJ�GHV�3URJUDPPHV�VLQG�GLH�9RUHLQVWHOOXQJHQ�DOOHU�)DKUUHJOHU�EHUHLWV�PLW�GHQ�LQ� 7DEHOOH� DXIJHOLVWHWHQ�6WDQGDUGZHUWHQ�I�U�EHLGH�'DWHQVlW]H�ÄD³�XQG�ÄE³�YHUVHKHQ��'HU�MHZHLOV�HUODXEWH�:HUWHEH�UHLFK�LVW�HEHQIDOOV�LQ�GHU�7DEHOOH�DQJHJHEHQ�
7LWHO (LJHQVFKDIW 6WDQGDUG�ZHUW HUODXEWHU:HUWHEHUHLFKD $QIDKUFKDUDNWHULVWLN �� ����E %UHPVFKDUDNWHULVWLN �� ����F %UHPVFKDUDNWHULVWLN�LP�+DOWHSXQNW � ����/ =XJOlQJH � ����VFK 6FKOHLFKJHVFKZLQGLJNHLW � ������������KS� +S��*HVFKZLQGLJNHLW � ������������+S� +S��*HVFKZLQGLJNHLW �� ������������PLQ $QIDKUVWXIH � �����PD[ 0D[LPDOIDKUVWXIH �� ������5RXWH�9 5RXWHQQXPPHU�I�U�9RUZlUWVIDKUW � �����5RXWH�5 5RXWHQQXPPHU�I�U�5�FNZlUWVIDKUW � �����7DEHOOH����6WDQGDUGZHUWH�GHU�)DKUUHJOHU�9RUHLQVWHOOXQJHQ

%HL�GHQ�(LQJDEHQ�]X 
YPLQ
�XQG� 
YPD[
 LVW�]X�EHDFKWHQ��GD��GLH�'LIIHUHQ]�]ZL�VFKHQ�µYPD[¶ XQG µYPLQ¶ JU|�HU�DOV����VHLQ�PX��
=(� �7DVWHU�3XOW�=XRUGQXQJHQ�HLQJHEHQ��lQGHUQ��QXU�PLW�*%6�
,P� %HWULHE� ZLUG� HV� VLFKHUOLFK� KlXILJ� YRUNRPPHQ�� GD�� LQ� PHKUHUHQ� GHU� �� P|JOLFKHQ� %HGLHQSXOWHJOHLFK]HLWLJ�7DVWHU�YRQ�YHUVFKLHGHQHQ�0LWVSLHOHUQ�JHGU�FNW�ZHUGHQ���8QWHU�HLQHP�%HGLHQSXOW�ZLUG�KLHU�GLH.RPELQDWLRQ� DXV� HLQHP )DKUSXOW XQG� HLQHP ]XJHK|ULJHQ� *OHLVELOGVWHOOSXOW YHUVWDQGHQ��� 8P� NHLQHXQJHZROOWHQ�%HIHKOH� GXUFK� GLH�.RPELQDWLRQ� YRQ� LQ� YHUVFKLHGHQHQ�%HGLHQSXOWHQ� JHGU�FNWHQ� 7DVWHUQ� ]XHU]HXJHQ��PX��EHNDQQW�VHLQ��LQ�ZHOFKHP�3XOW�VLFK�MHGHU�7DVWHU�EHILQGHW�:HQQ� QXU� �� %HGLHQSXOW� YRUKDQGHQ� LVW�� NDQQ� DXI� GDV� $XVI�OOHQ� GLHVHV� )RUPXODUV� YHU]LFKWHW� ZHUGHQ�*UXQGVlW]OLFK�JLOW�QlPOLFK��GD��VLFK�DOOH�QLFKW�LQ�GLHVHV�)RUPXODU�HLQJHWUDJHQHQ�7DVWHU�LP�3XOW���EHILQGHQ�'RFK�VHOEVW�ZHQQ�PHKU�DOV���%HGLHQSXOW�YRUKDQGHQ�LVW��EUDXFKHQ�GLH�LQ�HLQHP�GHU� )DKUSXOWH ����EHILQG�OLFKHQ�7DVWHU�QRFK�LPPHU�QLFKW�LQ�GLHVHV�)RUPXODU�HLQJHJHEHQ�]X�ZHUGHQ��9RQ�GLHVHQ�7DVWHUQ�LVW�MD�GXUFKLKUH�(LQWUDJXQJ�LQ�GDV�)RUPXODU�3(�EHUHLWV�EHNDQQW��LQ�ZHOFKHP�%HGLHQSXOW�VLH�VLFK�EHILQGHQ�$QGHUV�GDJHJHQ�YHUKlOW�HV�VLFK�EHL�VROFKHQ�7DVWHUQ��GLH�VLFK�LQ�HLQHP�GHU� *OHLVELOGVWHOOSXOWH ����EHILQ�GHQ��%HL�LKQHQ�PX��GDV�3URJUDPP�LQ�MHGHP�)DOO�ZLVVHQ��LQ�ZHOFKHP�%HGLHQSXOW�VLH�VLFK�EHILQGHQ�(LQ�6RQGHUIDOO�HUJLEW�VLFK�QRFK��ZHQQ�VLFK�DQ�HLQHP�*OHLVELOGVWHOOSXOW�PHKUHUH��PHLVWHQV�]ZHL��)DKUSXOWHEHILQGHQ��'DPLW�GDQQ�%HGLHQXQJVKDQGOXQJHQ�LQ�9HUELQGXQJ�PLW�GHP�*OHLVELOGVWHOOSXOW��]�%��HLQH�%ORFN]X�ZHLVXQJ��YRQ�EHLGHQ�)DKUSXOWHQ�DXV�HUIROJHQ�N|QQHQ��P�VVHQ�GLH�LP�*OHLVELOGVWHOOSXOW�EHILQGOLFKHQ�7DVWHUDOV�LQ�EHLGHQ %HGLHQSXOWHQ�EHILQGOLFK�GHNODULHUW�ZHUGHQ�
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$EELOGXQJ����7DVWHU�LP�)DKUSXOW���XQG�LP*OHLVELOGVWHOOSXOW���EUDXFKHQJUXQGVlW]OLFK�QLFKW�LQ�=(HLQJHJHEHQ�]X�ZHUGHQ�

$EELOGXQJ����1XU�GLH�7DVWHU�LP�*OHLVELOG�VWHOOSXOW���P�VVHQ�LQ�=(�DOV�LQ3XOW���EHILQGOLFK�HLQJHJHEHQZHUGHQ�

$EELOGXQJ������1XU�7DVWHU�LP�*OHLVELOGVWHOOSXOW�����P�VVHQ�LQ�=(�DOV�LQ�3XOW ��XQG�� HLQJHJHEHQ�ZHUGHQ�
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 7DVWHU�3XOW�=XRUGQXQJHQ�HLQJHEHQ��lQGHUQ��������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR 1|WLJ�LVW�HLQH�3XOW]XRUGQXQJ�QXU�I�U�GLH�%ORFN���6HOHNW������R
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R )DKUVWUD�HQ��XQG�:HLFKHQWDVWHU�LP�*%6������������������������RR RR :lKUHQG�GHU�)RUPXODU�%HDUEHLWXQJ�LP�*%6�JHGU�FNWH�7DVWHU�����RR VROOHQ�GLH�IROJHQGH�3XOW]XRUGQXQJ�HUKDOWHQ��tttt RR RR 7DVWHU�3XOW��G 7DVWHU�3XOW��G 7DVWHU�3XOW��G 7DVWHU�3XOW��RR QQQQQQQQQQQQQGQQQQQQQQQQQQQQQGQQQQQQQQQQQQQQQGQQQQQQQQQQQQQ RR tttt��tttt G tttt��tttt G tttt��tttt G tttt��tttt RR tttt��tttt G tttt��tttt G tttt��tttt G tttt��tttt RR tttt��tttt G tttt��tttt G tttt��tttt G tttt��tttt RR tttt��tttt G tttt��tttt G tttt��tttt G tttt��tttt RR tttt��tttt G tttt��tttt G tttt��tttt G tttt��tttt RR tttt��tttt G tttt��tttt G tttt��tttt G tttt��tttt RR tttt��tttt G tttt��tttt G tttt��tttt G tttt��tttt RR tttt��tttt G tttt��tttt G tttt��tttt G tttt��tttt RR tttt��tttt G tttt��tttt G tttt��tttt G tttt��tttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)RUPXODU�=(�I�U�GLH�7DVWHU�3XOW�=XRUGQXQJHQ
=X�GHQ�(LQJDEHQ�LP�HLQ]HOQHQ�
:lKUHQG�GHU�)RUPXODU�%HDUEHLWXQJ�LP�*%6�JHGU�FNWH�7DVWHUVROOHQ�GLH�IROJHQGH�3XOW]XRUGQXQJ�HUKDOWHQ�'LH� (LQJDEH� GHU� 7DVWHUQXPPHU� XQG� GHUHQ� 3XOW]XRUGQXQJ� NDQQ� GHXWOLFK� YHUHLQIDFKW� ZHUGHQ�� ZHQQ� LQGLHVHP� (LQJDEHIHOG� ]XQlFKVW� QXU� GLH� I�U� PHKUHUH� 7DVWHU� JHOWHQGH� 3XOW]XRUGQXQJ� HLQJHJHEHQ� ZLUG�$QVFKOLH�HQG�ZHUGHQ�GLH�EHWUHIIHQGHQ�7DVWHUQXPPHUQ�QLFKW�LQ�GDV�)RUPXODU�HLQJHWLSSW��VRQGHUQ�HLQIDFKGHU�5HLKH�QDFK� LP�3XOW�JHGU�FNW��1DFK� MHGHP�'U�FNHQ�HLQHV�7DVWHUV�ZLUG�GLH�HQWVSUHFKHQGH�1XPPHUYRP�3URJUDPP�HUPLWWHOW��DXWRPDWLVFK�LQ�GDV�)RUPXODU�HLQJHWUDJHQ�XQG�PLW�HLQHP�3LHSVWRQ�TXLWWLHUW�%HLVSLHO� 8P�GLH�LP�*%6�JHGU�FNWHQ�7DVWHU�DOV�LQ�%HGLHQSXOW���XQG���YRUKDQGHQ�]X�GHNODULHUHQ��ZlUH�LQGLHVHP�)HOG�DOV�3XOW]XRUGQXQJ�HQWZHGHU�µ��¶�RGHU�µ��¶�HLQ]XJHEHQ�
7DVWHU(V� LVW� GLH� 1XPPHU� HLQHV� 7DVWHUV� HLQ]XJHEHQ�� I�U� GHQ� HLQH� 3XOW]XRUGQXQJ� YRUJHQRPPHQ� ZHUGHQ� VROO�%H]�JOLFK� GHU� HUODXEWHQ� (LQJDEHQ� EHL� GHQ� 7DVWHUQ� VLHKH� µ$OOJHPHLQHV� ]X� $QVFKOX��� 1XPHULHUXQJ� XQG(LQJDEH�GHU�7DVWHU¶ DXI�6HLWH����
3XOW(V�LVW�GLH�3XOWQXPPHU�HLQ]XJHEHQ��LQ�GHP�VLFK�GHU�YRUVWHKHQGH�7DVWHU�EHILQGHW��)DOOV�VLFK�GHU�7DVWHU�LQPHKUHUHQ�3XOWHQ�EHILQGHW��VLQG�DOOH�EHWUHIIHQGHQ�3XOWQXPPHUQ�HLQ]XJHEHQ�%HLVSLHO� 8P�GHQ�]XYRU�HLQJHJHEHQHQ�7DVWHU�DOV�LQ�GHQ�%HGLHQSXOWHQ������XQG���YRUKDQGHQ�]X�GHNODULH�UHQ��ZlUH�LQ�GLHVHP�)HOG�µ���¶��RGHU�µ���¶�RGHU�µ���¶�RGHU�µ���¶�XVZ���HLQ]XJHEHQ�
2(� �2SWLRQHQ�HLQJHEHQ�lQGHUQ
)�U�GLH�(LQJDEHQ��GLH�6LH�LQ�GLHVHP�)RUPXODU�PDFKHQ�N|QQHQ��VLQG�EHL�GHU�$XVOLHIHUXQJ�GHV�3URJUDP PHVEHUHLWV�VLQQYROOH�9RUEHOHJXQJHQ�HLQJHWUDJHQ��6LH�KDEHQ�MHGRFK�GLH�0|JOLFKNHLW��GLHVH�:HUWH�QDFK�,KUHQ(UIRUGHUQLVVHQ�RGHU�:�QVFKHQ�]X�YHUlQGHUQ�=X�GHQ�(LQJDEHQ�LP�HLQ]HOQHQ�
0LWWHOOHLWHU�9HUVLRQ)�U�$QODJHQ��DXI�GHQHQ�HLQHU�GHU�EHLGHQ�)DKUVSDQQXQJVSROH��EHU�0LWWHOOHLWHU�HLQJHVSHLVW�ZLUG��LVW�KLHU�HLQ�M!�HLQ]XJHEHQ��DQGHUHQIDOOV�ZLUG��Q!�HLQJHJHEHQ���$FKWXQJ��DXFK�GLH�2EHUOHLWXQJ�LVW�HLQ�0LWWHOOHLWHU��
*HVFKZ��)HLQUHJHOXQJ�WDXVFKHQ:HQQ�KLHU�HLQ��Q!�HLQJHJHEHQ�ZLUG��EHZLUNW�GDV�'U�FNHQ�GHU�LP�)RUPXODU�3(�XQWHU�GHQ�3RVLWLRQHQ� µ��¶XQG� µ��¶ HLQJHJHEHQHQ�7DVWHU�HLQH�*HVFKZLQGLJNHLWVYHUlQGHUXQJ�XP�HLQH�)DKUVWXIH�DXI�GHU�YRQ���ELV���UHLFKHQGHQ�*UREVNDOD��:LUG�HLQHU�GHUVHOEHQ�7DVWHU�]XVDPPHQ�PLW�HLQHP�)DKUWULFKWXQJVWDVWHU�JHGU�FNW�HUIROJW�HLQH�*HVFKZLQGLJNHLWVYHUlQGHUXQJ�XP�HLQH�6WXIH�DXI�GHU�YRQ���ELV�����UHLFKHQGHQ�)HLQVNDOD�:LUG�KLHU�HLQ��M!�HLQJHJHEHQ��ZHUGHQ�GLH�REHQ�EHVFKULHEHQHQ�7DVWHUIXQNWLRQHQ�YHUWDXVFKW�
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:HLFKHQODJH DXV��%'$�OHVHQ1DFK�GHP�(LQOHVHQ�HLQHU�%HWULHEVVLWXDWLRQ�]X�%HJLQQ�GHU�&RPSXWHUVWHXHUXQJ�ZHUGHQ�]XQlFKVW�DOOH�YRU�PDOV�J�OWLJHQ�)DKUVWUD�HQ�QHX�JHVFKDOWHW��-H�QDFKGHP�ZLHYLHOH�:HLFKHQVFKDOWXQJHQ�KLHU]X�Q|WLJ� VLQG�NDQQ� VLFK� GHU� %HWULHEVEHJLQQ� �LQVEHVRQGHUH� EHL� 9RUKDQGHQVHLQ� YRQ� 6WHOOPRWRUZHLFKHQ�� HQWVSUHFKHQGYHU]|JHUQ��:LUG� GLHVH�2SWLRQ�PLW� �M!� HLQJHJHEHQ��ZHUGHQ� GLH�:HLFKHQODJHQ� DXV� GHU� %HWULHEVVLWXDWLRQ�EHUQRPPHQ� XQG� GDV� 1DFKVFKDOWHQ� GHU� :HLFKHQ� XQWHUEOHLEW�� 'HU� %HWULHE� NDQQ� VRIRUW� DXIJHQRPPHQZHUGHQ��(V�ZLUG�GDQQ�XQWHUVWHOOW��GD��VLFK�GLH�6WHOOXQJ�DOOHU�:HLFKHQ�]ZLVFKHQ]HLWOLFK�QLFKW�YHUlQGHUW�KDW�)DOOV�DXI�GHU�$QODJH�:HLFKHQ�PLW 3RVWUHODLV�$QWULHE YRUKDQGHQ�VLQG��VROOWH�GLHVH�2SWLRQ�DXI� MHGHQ�)DOOPLW��Q!�HLQJHJHEHQ�ZHUGHQ�
IDOVFK�EHOHJWH�:HLFKHQ EOLQNHQ(LQH�(LQJDEH�DQ�GLHVHU�6WHOOH�PDFKW�QXU�6LQQ��ZHQQ�VLFK�LQQHUKDOE�LUJHQGHLQHV�%HOHJWPHOGHUDEVFKQLWWHVPHKUHUH�:HLFKHQ�EHILQGHQ��,VW�GLHVHU�%HOHJWPHOGHU�EHVHW]W��OHXFKWHQ�GDQQ�JH]LHOW�QXU�GLH�URWHQ�6WHOOXQJV�PHOGHU� GHUMHQLJHQ�:HLFKHQ�� GLH� VLFK� LQ� HLQHU� J�OWLJHQ� )DKUVWUD�H EHILQGHQ�� 2E� VLFK� LQQHUKDOE� HLQHV%HOHJWPHOGHUV�PHKUHUH�:HLFKHQ�EHILQGHQ��HUNHQQW�GDV�3URJUDPP�DQ�GHQ�GDQQ�JOHLFKHQ�(LQJDEHQ�EHLGHQ�3RVLWLRQHQ� µ%ORFN¶ XQG�µ%0¶ GLHVHU�:HLFKHQ�LP�:HLFKHQIRUPXODU�:(�,VW�HLQ�0HOGHDEVFKQLWW�EHOHJW�XQG� NHLQH VHLQHU�:HLFKHQ�OLHJW�LQ�HLQHU�J�OWLJHQ�)DKUVWUD�H��G�K��Z�UGH�QDFKYRUVWHKHQGHU�5HJHO�DOVR�DXFK�NHLQH�:HLFKH� URW�DXVJHOHXFKWHW�ZHUGHQ�N|QQHQ��� EOLQNHQ�GLH� URWHQ�6WHO�OXQJVPHOGHU� DOOHU�]XP�$EVFKQLWW�JHK|UHQGHQ�:HLFKHQ HQWVSUHFKHQG� LKUHU�:HLFKHQODJH��'DV�%OLQNHQLVW�GDQQ�HLQ�+LQZHLV�DXI�GLH�KLHU�EHWULHEVZLGULJ�� IDOVFK��HUVFKHLQHQGH�%HOHJWPHOGXQJ��(V�N|QQWH�]�%��HLQ=XJ� �EHU� VHLQHQ� +DOWHSXQNW� KLQDXVJHUXWVFKW� XQG� LQ� GHQ� :HLFKHQEHUHLFK� JHUDWHQ� VHLQ� RGHU� HLQH� /RNZXUGH�GRUW� YRQ�+DQG�DXIJHJOHLVW��'DV�%OLQNHQ� NDQQ�GXUFK�(LQJDEH� YRQ��Q!�DQ�GLHVHU�3RVLWLRQ� DXVJH�VFKDOWHW�XQG�GXUFK�HLQ�'DXHUOHXFKWHQ�HUVHW]W�ZHUGHQ�
�QRFK�QLFKW�YHUZHQGHW�'LHVH�(LQJDEHSRVLWLRQ�LVW�I�U�VSlWHUH�(UZHLWHUXQJHQ�YRUJHVHKHQ�
)UHLPHOGH�:DUWH]HLW(LQH� %HOHJWPHOGXQJ�ZLUG� QDFK� LKUHP�9HUVFKZLQGHQ� YRQ� GHU�0S&�(OHNWURQLN� QRFK� I�U� FD�� �� 6HNXQGHQDXIUHFKW�HUKDOWHQ��'LHVH�=HLWVSDQQH�NDQQ�]X�JHULQJ�VHLQ��ZHQQ�VLFK�:DJHQ�PLW�HLQHU� XQVLFKHUHQ %HOHJW�PHOGXQJ�LP�%HWULHE�EHILQGHQ��'HUHQ�%HOHJWPHOGXQJ�YHUVFKZLQGHW�GDQQ�GHV�|IWHUHQ�VFKRQ�HLQPDO��REZRKOVLH�VLFK�QRFK�LP�EHWUHIIHQGHQ�$EVFKQLWW�EHILQGHQ�'XUFK�GLH�$QJDEH�HLQHU�)UHLPHOGH�:DUWH]HLW�YRQ���ELV���6HNXQGHQ��NDQQ�GLH���6HNXQGHQ�ODQJH�:DUWH]HLWGHU�(OHNWURQLN�QRFK�HLQPDO�]XVlW]OLFK�YHUOlQJHUW�ZHUGHQ�)DOOV�DXI�GHU�$QODJH�+LOIVEO|FNH YRUKDQGHQ�VLQG��PDFKW�HV�6LQQ��KLHU�HLQH�)UHLPHOGH�:DUWH�]HLW� YRQ� �� 6HNXQGHQ� HLQ]XJHEHQ�� 'DPLW� NDQQ� GHP� PLWXQWHU� VW|UHQGHQ� (IIHNW� EHJHJQHWZHUGHQ��GD��=�JH�EHLP�$QIDKUHQ�LQ�+LOIVEO|FNHQ�HLQHQ�NOHLQHQ�%RFNVSUXQJ�PDFKHQ��ZHQQGHU�]XJHK|ULJH�+DXSWEORFN�XQPLWWHOEDU� ]XYRU�HLQHQ�DQGHUHQ��PLW� UHODWLY� KRKHU�*HVFKZLQ�GLJNHLW� IDKUHQGHQ�=XJ�PLW� )DKUVSDQQXQJ� YHUVRUJWH��8UVDFKH� I�U� GLHVHQ�(IIHNW� LVW� GLH� DXIGHQ�%ORFNVWHFNNDUWHQ�YRUKDQGHQH�'lPSIXQJ�EHL�*HVFKZLQGLJNHLWVlQGHUXQJHQ��VLHKH�DXFKXQWHQ��µ1RWKDOW�$XVODXI]HLW¶��
,Q�GHQ�IROJHQGHQ�)RUPXODUIHOGHUQ�ZHUGHQ�MHZHLOV�=HLWDQJDEHQ�HUZDUWHW��'LH�]XOlVVLJHQ�(LQJDEHQ�UHLFKHQYRQ������ELV������6HNXQGHQ�
1RWKDOW�$XVODXI]HLW0LW� GLHVHU� (LQJDEH� N|QQHQ� 6LH� ]ZLVFKHQ� HLQHP� 
KDUWHQ
� XQG� HLQHP� 
ZHLFKHQ
� 1RWKDOW� ZlKOHQ�� %HL� (LQ�VFKDOWXQJ�HLQHV�1RWKDOWHV�ZLUG�]ZDU�XQDEKlQJLJ�YRQ�GHU�I�U�HLQHQ�=XJ�HLQJHVWHOOWHQ�%UHPVFKDUDNWHULVWLNVRIRUW�GLH�)DKUJHVFKZLQGLJNHLW���DXVJHJHEHQ��GD�MHGRFK�DOOH�*HVFKZLQGLJNHLWVlQGHUXQJHQ�YRQ�GHU�(OHN�WURQLN��%ORFNVWHFNNDUWH��HQWVSUHFKHQG�JHGlPSIW�ZHUGHQ��EOHLEW�GHU�=XJ�QLFKW�DEUXSW�VWHKHQ��VRQGHUQ�IlKUWDXI�GHU�JHGlPSIW�YHUO|VFKHQGHQ�)DKUVSDQQXQJ�QRFK�HLQ�NOHLQ�ZHQLJ�ZHLWHU��'LHVH�(UVFKHLQXQJ�I�KUW�]XHLQHP�
ZHLFKHQ
�1RWKDOW�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 2SWLRQHQ�HLQJHEHQ��lQGHUQ�����������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR 0LWWHOOHLWHU�9HUVLRQ�t )UHLPHOGH�:DUWH]HLW�t RR *HVFKZ��)HLQUHJHOXQJ�WDXVFKHQ�t 1RWKDOW�$XVODXI]HLW�tttt RR :HLFKHQODJH�DXV��%'$�OHVHQ�t 6WLOOVWDQGVSDXVH�tttt R

7LS
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R IDOVFK�EHOHJWH�:HLFKHQ�EOLQNHQ�t :HLFKHQVFKDOWSDXVH�tttt RR �QRFK�QLFKW�YHUZHQGHW��t )RUPVLJQDOVFKDOW]HLW�tttt RR �QRFK�QLFKW�YHUZHQGHW��t RR RR 6FKDOW]HLW�LQ�>V@�I�U�GLH�:HLFKHQQXPPHUQ���������������������RR �������������������������������������������������������������RR ������tttt ��������tttt ���������tttt ���������tttt RR ������tttt ��������tttt ���������tttt ���������tttt RR �������tttt ��������tttt ���������tttt ���������tttt RR �������tttt ��������tttt ���������tttt ���������tttt RR �������tttt ��������tttt ���������tttt ���������tttt RR �������tttt ���������tttt ���������tttt ���������tttt RR �������tttt ���������tttt ���������tttt ���������tttt RR �������tttt ���������tttt ���������tttt ���������tttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����2SWLRQHQ�)RUPXODU�2(
1DFK�9HUVWUHLFKHQ�GHU�KLHU�HLQ]XJHEHQGHQ�1RWKDOW�$XVODXI]HLW�ZLUG�]XVlW]OLFK�GLH�6WURP]XIXKU�]XP�*OHLVXQWHUEURFKHQ�XQG�]ZDU�XQDEKlQJLJ�YRQ�GHU�ELV�GDKLQ�HUIROJWHQ�'lPSIXQJ�VHLWHQV�GHU�(OHNWURQLN��:LUG�GLH1RWKDOW�$XVODXI]HLW�DOVR�DXI�GHQ�0LQLPDOZHUW�YRQ������6HNXQGHQ�HLQJHVWHOOW��ZLUG�XQPLWWHOEDU�QDFK�$XV�JDEH�GHU�)DKUVWXIH���DXFK�GLH�6WURP]XIXKU�]XP�*OHLV�XQWHUEURFKHQ��'LH�YRQ�GHU�(OHNWURQLN�YHUXUVDFKWH'lPSIXQJ�NRPPW�GDQQ�QLFKW�PHKU�]XU�*HOWXQJ��%HL�GLHVHP�
KDUWHQ
�1RWKDOW�LVW�HV�I�U�GHQ�=XJ�GDQQ�VR��DOVRE�HU�DXI�HLQ�DEJHVFKDOWHWHV�*OHLVVW�FN� IlKUW��3DVVLHUW� VR� HWZDV�EHL� HLQHP� ODQJHQ�=XJ� LQ� HLQHU�.XUYH�NDQQ�HV�]X�$XIIDKU�(QWJOHLVXQJHQ�GHU�DQJHKlQJWHQ�:DJHQ�NRPPHQ��:lKOHQ�6LH�GLH�,KUHQ�9RUVWHOOXQJHQHQWVSUHFKHQGH�(LQVWHOOXQJ�DXV��6LH�JLOW�VRZRKO�I�U�GHQ�*HQHUDO�1RWKDOW��DOV�DXFK�I�U�GHQ�)DKUUHJOHU�(LQ�]HOQRWKDOW�
6WLOOVWDQGVSDXVH'HU�*UXQG� I�U� GLH�(LQI�KUXQJ�GLHVHV�:HUWHV� LVW� �ZLH� EHL� GHU� 1RWKDOW�$XVODXI]HLW�� LQ� GHU� DXI� GHQ�%ORFN�VWHFNNDUWHQ�HLQJHEDXWHQ�'lPSIXQJ�EHL�GHU�bQGHUXQJ�GHU�*HVFKZLQGLJNHLWHQ�]X� ILQGHQ��'HU�KLHU�HLQJH�WUDJHQH�:HUW�JLEW�DQ��ZHOFKH�=HLWVSDQQH�QDFK�GHU�$XVJDEH�GHU�)DKUVWXIH���QRFK�YHUVWUHLFKHQ�VROO��ELV�GHUEHWUHIIHQGH�=XJ�DXFK�ZLUNOLFK�DOV� 
]XP�6WLOOVWDQG�JHNRPPHQ
�JHOWHQ�VROO��(UVW�GDQQ�ZLUG�]XVlW]OLFK�DXFKGLH�6WURP]XIXKU�]XP�*OHLV�XQWHUEURFKHQ�'LH� 6WLOOVWDQGVSDXVHQ]HLW� LVW� EHVRQGHUV� EHLP�:HFKVHO� GHU� )DKUWULFKWXQJ� HLQHV� =XJHV� YRQ� %HGHX�WXQJ��,KUH�:LUNXQJ�N|QQHQ�6LH�DQ�HLQHP�HLQIDFKHQ�%HLVSLHO�HUNHQQHQ��� 6WHOOHQ� 6LH� GLH� 6WLOOVWDQGVSDXVH� DXI� GHQ� NOHLQVWHQ�:HUW� ������� HLQ�� ZHFKVHOQ� 6LH� GDQQ� LQ� GHQ3URJUDPP]ZHLJ�µ&RPSXWHUVWHXHUXQJ¶�XQG�ODVVHQ�HLQHQ�=XJ�PLW�GHU�K|FKVWHQ�)DKUVWXIH�IDKUHQ��� 6WHOOHQ�6LH�%UHPV��XQG�$QIDKUFKDUDNWHULVWLN�MHZHLOV�DXI����� :HQQ�6LH�MHW]W�EHL�GHP�=XJ�GLH�)DKUWULFKWXQJ�ZHFKVHOQ�VHKHQ�6LH��GD��HU�EHUHLWV�YRU�GHP�HLJHQW�OLFKHQ�6WLOOVWDQG�ZLHGHU� LQ�*HJHQULFKWXQJ�EHVFKOHXQLJW��'DV� LVW�ZHGHU�RSWLVFK�EHIULHGLJHQG�QRFKJXW�I�U�GDV�*HWULHEH��� 9HUODVVHQ�6LH�DQVFKOLH�HQG�GLH�&RPSXWHUVWHXHUXQJ��VWHOOHQ�6LH�HLQHQ�:HUW�YRQ�]�%����6HNXQGHQI�U�GLH�6WLOOVWDQGVSDXVH�HLQ�XQG�ZLHGHUKROHQ�6LH�GHQ�7HVW��'DV�(UJHEQLV�PX��MHW]W�GHXWOLFK�EHVVHUDXVIDOOHQ�
:HLFKHQVFKDOWSDXVH=XU� JHVLFKHUWHQ�:LHGHUDXIODGXQJ� GHV� DXI� GHU� :HLFKHQVWHFNNDUWH� EHILQGOLFKHQ� .RQGHQVDWRUV� �� HU� OHJWZlKUHQG� HLQHU� :HLFKHQVFKDOWXQJ� PLW� VHLQHU� (QWODGHGDXHU� GLH� PD[LPDOH� 6FKDOW]HLW� DXI� VHLWHQ� GHU(OHNWURQLN�IHVW���VROOWH�]ZLVFKHQ�]ZHL�:HLFKHQVFKDOWXQJHQ�VWHWV�HLQH�NOHLQH�3DXVH�HLQJHOHJW�ZHUGHQ��'LHEHL� GHU� $XVOLHIHUXQJ� GHV� 3URJUDPPHV� HLQJHVWHOOWH� 3DXVHQOlQJH� NDQQ� PLW� GLHVHU� (LQJDEH� JHlQGHUWZHUGHQ�� 'HU� HLQJHVWHOOWH� 3DXVHQZHUW� ZLUG� QDFK� MHGHU� :HLFKHQVFKDOWXQJ� XQG� QDFK� MHGHU)RUPVLJQDOVFKDOWXQJ� HLQJHKDO WHQ�� (LQ� ]X� QLHGULJHU� 3DXVHQZHUW� NDQQ� HLQ� ]X� IU�KHV� (LQVHW]HQ� GHUHOHNWURQLVFKHQ� (QGDEVFKDOWXQJ� DXI� GHU� :HLFKHQVWHFNNDUWH� ]XU� )ROJH� KDEHQ�� ZlKUHQG� HLQH� ]X� JUR�H3DXVH�GHQ�]HLWOLFKHQ�$EVWDQG�]ZLVFKHQ�]ZHL�:HLFKHQVFKDOWXQJHQ�XQQ|WLJ�YHUJU|�HUW�
)RUPVLJQDOVFKDOW]HLW,P�*HJHQVDW]�]X�GHQ�:HLFKHQ��GHUHQ�6FKDOW]HLW�MHZHLOV�VWHFNNDUWHQZHLVH�XQWHUVFKLHGOLFK�HLQJHVWHOOW�ZHU�GHQ�NDQQ�� LVW� I�U� DOOH�)RUPVLJQDOH� QXU� HLQH�JHPHLQVDPH�6FKDOW]HLW�ZlKOEDU��6LH�ZLUG� LQ� GLHVHV�)RUPX�ODUIHOG�HLQJHWUDJHQ�
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ÎÎ

6FKDOW]HLW�LQ�>V@�I�U�GLH�:HLFKHQQXPPHUQ0LW�+LOIH�GLHVHU�7DEHOOH�N|QQHQ�GLH�6FKDOW]HLWHQ� I�U�GLH�HLQ]HOQHQ�:HLFKHQVWHFNNDUWHQ�YRUJHJHEHQ�ZHU�GHQ��'LH�8QWHUWHLOXQJ�GHU�7DEHOOH�LQ��HU�*UXSSHQ�HUJLEW�VLFK�DXV�GHU�7DWVDFKH��GD��GLH�:HLFKHQVWHFNNDU�WHQ� I�U� MHZHLOV� ��:HLFKHQ� DXVJHOHJW� VLQG�� 'LH� $QJDEH� HLQHU� 6FKDOW]HLW� I�U� MHGH� HLQ]HOQH�:HLFKH� ZlUHSURJUDPPWHFKQLVFK� ]ZDU� P|JOLFK�� I�KUW� QHEHQ� 6SHLFKHUSODW]YHUVFKZHQGXQJ� MHGRFK� DXFK� ]X� XQQ|WLJYLHOHQ�(LQJDEHQ�XQG�EULQJW�NHLQH�HUNHQQEDUHQ�9RUWHLOH�PHKU�'LH�1RWZHQGLJNHLW�HLQHU�NDUWHQZHLVH�XQWHUVFKLHGOLFKHQ�6FKDOW]HLW� HUJLEW� VLFK�DEHU�GXUFK�GLH�0|JOLFKNHLW6WHFNNDUWHQ� I�U� 6WHOOPRWRU�� XQG� 0DJQHWDUWLNHODQWULHEH� XQWHUHLQDQGHU� PLVFKHQ� ]X� N|QQHQ�� 6WHOOPRWRUHQEHQ|WLJHQ�LP�9HUJOHLFK�]X�0DJQHWDUWLNHOQ�GHXWOLFK�OlQJHUH�6FKDOW]HLWHQ�(UPLWWHOQ�6LH�LQ�HLJHQHQ�9HUVXFKHQ��ZHOFKH�6FKDOW]HLWHQ�I�U�GDV�YRQ�,KQHQ�YHUZHQGHWH�:HLFKHQPDWHULDOQ|WLJ�VLQG��%HJLQQHQ�6LH�GDEHL�PLW�6FKDOW]HLWHQ�YRQ������VHF�XQG�HUK|KHQ�GLH�:HUWH�� IDOOV�GLH�:HLFKHQQLFKW�HLQZDQGIUHL�VFKDOWHQ��$OV�9RUEHOHJXQJ�I�U�DOOH�:HLFKHQ�ZXUGH�HLQ�:HUW�YRQ������6HNXQGHQ�JHZlKOW�
+LQZHLV�]XU�PD[LPDOHQ�:HLFKHQVFKDOW]HLW�'LH�WDWVlFKOLFK�QXW]EDUH�=HLWREHUJUHQ]H�ZLUG�GXUFK�GLH�(QWODGH]HLW�GHV�.RQGHQVDWRUV��&��DXI�GHU�:HLFKHQVWHFNNDUWH�EHVWLPPW��6LH�OLHJW�EHL�0DJQHWDUWLNHONDUWHQ��������HWZD�EHL�����VHF�XQG�EHL�6WHOOPRWRUNDUWHQ� �������HWZD�EHL�����VHF��'LH�(LQJDEH� OlQJHUHU�6FKDOW]HLWHQEOHLEW�GDKHU� WHFKQLVFK�ZLUNXQJVORV��VRIHUQ�QLFKW�DXFK�GHU�]XJHK|ULJH�(ONR�DXI�GHU�EHWUHI�IHQGHQ�6WHFNNDUWH�JHZHFKVHOW�ZLUG�

/(� �%HOHJWPHOGHU�/('�=XRUGQXQJHQ�HLQJHEHQ��lQGHUQ �QXU�PLW�*%6�
0LW�GLHVHP�)RUPXODU�N|QQHQ�6LH�GLH�=XRUGQXQJ�GHU�%HOHJWPHOGHU�]X�GHQ�/('V�I�U�GLH�URWH�%HVHW]WDXV�OHXFKWXQJ�LP�*OHLVELOGVWHOOWLVFK�KHUVWHOOHQ��'LH�KLHU�MHZHLOV�DQJHJHEHQH� µ/('�DQ¶ OHXFKWHW��ZHQQ�GHU�&RP�SXWHU� YRQ� GHP� EHWUHIIHQGHQ� %HOHJWPHOGHU� HLQH� %HOHJWPHOGXQJ� HPSIlQJW�� 'LH� %ORFN�%HOHJW�/('� �VLHKH)RUPXODU�%(�DXI�6HLWH� ����OHXFKWHW�MD�LPPHU�QXU�GDQQ��ZHQQ�ZLUNOLFK�GHU� %ORFNDEVFKQLWW�EHOHJW�LVW��:HQQGDJHJHQ�QXU�HLQ�+DOWH��RGHU�%UHPVSXQNW�%HOHJWPHOGHU�GHV�%ORFNHV�EHOHJW�LVW��EOHLEW�GLH�%ORFN�%HOHJW�/('QRFK�GXQNHO��,QGHP�QXQ�GHQ�+DOWH��XQG�%UHPVSXQNWPHOGHUQ�HLJHQH�/('V�]XJHRUGQHW�ZHUGHQ��NDQQ�GLH3RVLWLRQ� HLQHV� =XJHV� LQQHUKDOE� GHV�%ORFNHV� QRFK� JHQDXHU� DQJH]HLJW�ZHUGHQ��0D[LPDO� LVW� GDGXUFK� ]X�QlFKVW�HLQH���VWXILJH�$XVOHXFKWXQJ�GHU�=XJSRVLWLRQ�LP�%ORFN�P|JOLFK����+DOWHSXQNW�/('V����%UHPVSXQNW�/('V� XQG� �� %ORFN�/('��� ,Q� %LOG� ����� DXI� 6HLWH� ��� VLQG� �� GLHVHU� $EVFKQLWWH� ��� +DOWHSXQNW�/('V�� �%UHPVSXQNW�/('V�XQG���%ORFN�/('��]X�VHKHQ��'XUFK�7ULFNV�LP�=XVDPPHQKDQJ�PLW�GHP�)RUPXODU�:(�YJO��6HLWH�����VLQG�MHGRFK�QRFK�ZHLWHUH�8QWHUWHLOXQJHQ�HLQHV�%ORFNHV�]XU�%HOHJWDXVOHXFKWXQJ�P|JOLFK�
%HOHJWPHOGHU*HEHQ�6LH�GLH�1XPPHU�HLQHV�%HOHJWPHOGHUV���������DQ�1DFK�GHU�(LQJDEH�HLQHV�%HOHJWPHOGHUV�ZLUG�HLQH�7DEHOOH�DXIJHEDXW��LQ�GHU�GLH�/('�(LQJDEHQ�I�U� LQVJH�VDPW����%HOHJWPHOGHU�YRUJHQRPPHQ�ZHUGHQ�N|QQHQ�
/('�DQ'LH�KLHU� HLQJHWUDJHQH�%HVHW]W�/('�JHKW� DQ��ZHQQ�GHU� ]XJHK|ULJH�%HOHJWPHOGHU� HLQH�%HOHJXQJ�PHOGHW�=XOlVVLJH�(LQJDEHQ�VLHKH� µ$OOJHPHLQHV�]XP�$QVFKOX��XQG�]XU�1XPHULHUXQJ�GHU�/('V ¶ DXI�6HLWH����/('�DXV'DV� 5HVXOWDW� HLQHU� KLHU� YRUJHQRPPHQHQ� (LQWUDJXQJ� JHKW� EHUHLWV� DXV� GHU� 1DPHQVJHEXQJ� KHUYRU�� 'LHDQJHJHEHQH�/(' JHKW�LPPHU�GDQQ DXV��ZHQQ�GLH�%HVHW]W�/('�DQJHKW��+LHUPLW�NDQQ�HUUHLFKW�ZHUGHQ��GD�)DKUVWUD�HQOHXFKWDQ]HLJHQ� XQG� %HVHW]WDXVOHXFKWXQJHQ� QLFKW� JOHLFK]HLWLJ� EUHQQHQ�� 0LW� IRUWVFKUHLWHQGHU%HOHJWDXVOHXFKWXQJ�JHKW�GLH�)DKUVWUD�HQDXVOHXFKWXQJ�]XU�FN�XQG�HV�NRPPW�]X�HLQHU�HLQGHXWLJHQ�
ZHL��URW�$XVOHXFKWXQJ
�LP�6WHOOWLVFK�
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UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR %HOHJWPHOGHU�/('�=XRUGQXQJHQ�HLQJHEHQ��lQGHUQ���������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR %HOHJW���/('��/('�G %HOHJW���/('��/('�G %HOHJW���/('��/('��RR PHOGHU����DQ��DXV�G PHOGHU����DQ��DXV�G PHOGHU����DQ��DXV��RR QQQQQQQQQQQQQQQQQQGQQQQQQQQQQQQQQQQQQQQGQQQQQQQQQQQQQQQQQQQQ RR ����tttt tttt G �����tttt tttt G �����tttt tttt RR ����tttt tttt G �����tttt tttt G �����tttt tttt RR ����tttt tttt G �����tttt tttt G �����tttt tttt RR ����tttt tttt G �����tttt tttt G �����tttt tttt RR ����tttt tttt G �����tttt tttt G �����tttt tttt RR ����tttt tttt G �����tttt tttt G �����tttt tttt RR ����tttt tttt G �����tttt tttt G �����tttt tttt RR ����tttt tttt G �����tttt tttt G �����tttt tttt RR ����tttt tttt G �����tttt tttt G �����tttt tttt RR �����tttt tttt G �����tttt tttt G �����tttt tttt RR �����tttt tttt G �����tttt tttt G �����tttt tttt RR �����tttt tttt G �����tttt tttt G �����tttt tttt RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)RUPXODU�/(�]XU�%HOHJWPHOGHU�/('�=XRUGQXQJ
:(� �:HLFKHQGDWHQ�HLQJHEHQ�lQGHUQ
,Q�GLHVHV�)RUPXODU�ZHUGHQ�GLH�$QJDEHQ�]XU�$XVOHXFKWXQJ�GHU�:HLFKHQ�LP�*OHLVELOGVWHOOWLVFK�HLQJHJHEHQ�:HLWHUKLQ� N|QQHQ� (LQWUDJXQJHQ� YRUJHQRPPHQ� ZHUGHQ� ]X� HYHQWXHOO� LP�*%6� YRUKDQGHQHQ� 7DVWHUQ� ]XU(LQ]HO�:HLFKHQVFKDOWXQJ�VRZLH�]X�HLQHU�HYHQWXHOO� LQVWDOOLHUWHQ�:HLFKHQU�FNPHOGXQJ��7DVWHU� ]XU�(LQ]HO�:HLFKHQVFKDOWXQJ�ZHUGHQ� MHGRFK�DXFK�EHL�GHQ�6S'U���6WHOOZHUNH Q�GHU�%XQGHVEDKQ� �6SXUSODQ�'UXFN�WDVWHQ�6WHOOZHUN�� $EVFKOX�MDKU� GHU� (QWZLFNOXQJ� �� ���� QXU� lX�HUVW� VHOWHQ� EHQXW]W� XQG� PDFKHQ� EHL� GHU�0RGHOOEDKQVWHXHUXQJ� SHU� &RPSXWHU�� QRUPDOHUZHLVH� NHLQHQ� 6LQQ� �YJO�� 6HLWH� ����� =XU� $EUXQGXQJ� GHV0S&�6\VWHPV�ZXUGH�GLH�(LQJDEHP|JOLFKNHLW�DEHU�WURW]GHP�PLW�DXIJHQRPPHQ�
=X�GHQ�(LQJDEHQ�LP�HLQ]HOQHQ�
)VWU�/('�J��D �QXU�PLW�*%6�(V�ZHUGHQ�GLH�EHLGHQ�6WHOOXQJV�/('V�]XU�)DKUZHJDXVOHXFKWXQJ�LQ�GHQ�EHLGHQ�9HU]ZHLJXQJVJOHLVHQ�GHU:HLFKH� DQJHJHEHQ�� 1DFK� MHGHU� LP� %HWULHE� HUIROJWHQ�:HLFKHQVFKDOWXQJ�ZLUG� GLH� ]XJHK|ULJH� 6WHOOXQJV�/('�DQJHPDFKW��ZRGXUFK�GLH�:HLFKHQODJH�RSWLVFK�HUNHQQEDU�LVW��:lKUHQG�GHU�6FKDOWXQJ�HLQHU�:HLFKHEOLQNW� GLH� 6WHOOXQJV�/('� LQ� GHU� ]XN�QIWLJHQ�:HLFKHQODJH�� =XOlVVLJH� (LQJDEHQ� VLHKH� µ$OOJHPHLQHV� ]XP$QVFKOX��XQG�]XU�1XPHULHUXQJ�GHU�/('V¶ DXI�6HLWH����

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR :HLFKHQGDWHQ�HLQJHEHQ��lQGHUQ�������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR G )VWU���G %HOHJWPHOGXQJ����G 7DVWHU����G 5�FN���RR :HL�G /('���G /('���G G PHOGXQJ�RR FKH�G J����D��G%ORFN��%0����J����D��G :*7��J���D��G J���D��RR QQQQkQQQQQQQQQQQkQQQQQQQQQQQQQQQQQQQQQkQQQQQQQQQQQQQkQQQQQQQQ RR ��G tttt tttt G ttt ttt tttt tttt G ttt ttt ttt G ttt ttt RR ��G tttt tttt G ttt ttt tttt tttt G ttt ttt ttt G ttt ttt RR ��G tttt tttt G ttt ttt tttt tttt G ttt ttt ttt G ttt ttt RR ��G tttt tttt G ttt ttt tttt tttt G ttt ttt ttt G ttt ttt RR ��G tttt tttt G ttt ttt tttt tttt G ttt ttt ttt G ttt ttt RR ��G tttt tttt G ttt ttt tttt tttt G ttt ttt ttt G ttt ttt RR ��G tttt tttt G ttt ttt tttt tttt G ttt ttt ttt G ttt ttt RR ��G tttt tttt G ttt ttt tttt tttt G ttt ttt ttt G ttt ttt RR ��G tttt tttt G ttt ttt tttt tttt G ttt ttt ttt G ttt ttt RR ���G tttt tttt G ttt ttt tttt tttt G ttt ttt ttt G ttt ttt RR ���G tttt tttt G ttt ttt tttt tttt G ttt ttt ttt G ttt ttt RR ���G tttt tttt G ttt ttt tttt tttt G ttt ttt ttt G ttt ttt RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^
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$EELOGXQJ�����:HLFKHQGDWHQ�)RUPXODU�:(
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%HLVSLHOH�I�U�GLH�YHUVFKLHGHQHQ�0|JOLFKNHLWHQ�]XU�6FKDOWXQJ�HLQ]HOQHU�:HLFKHQ�PLW�GHQ���7DVWHU�HLQJDEHQ�LP�)RUPXODU�:(�%HL�GHQ�6S'U���6WHOOZHUNHQ�GHU�'HXWVFKHQ�%DKQ�NRPPW�GLH�PLWWOHUH�9DULDQWH�PLW�HLQHP�:HLFKHQWDVWHU�:7��XQG�HLQHP�:HLFKHQJUXSSHQWDVWHU �:*7��]XU�$QZHQGXQJ�

��
��.QRSI�%HGLHQXQJ�PLW�)OLS�)ORS�7DVWHU

��
��

��.QRSI�%HGLHQXQJ�]LHOJHULFKWHW�I�U�ÄDE]ZHLJ�JHUDGH³

��
��

��.QRSI�%HGLHQXQJ�DOV�)OLS�)ORS�PLW�:HLFKHQJUXSSHQWDVWHU�LP�6WHOOWLVFK

��
����

��.QRSI�%HGLHQXQJ�]LHOJHULFKWHW�I�U�ÄDE]ZHLJ�JHUDGH³�PLW�:HLFKHQJUXSSHQWDVWHU�LP�6WHOOWLVFK

��
�� ��

��.QRSI�%HGLHQXQJ�]LHOJHULFKWHW�I�U�ÄDE]ZHLJ�JHUDGH³�PLW�:HLFKHQODJHQWDVWHUQ�LP�6WHOOWLVFK
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%ORFN'LHVHV�(LQJDEHIHOG�ZLUG�I�U�GLH�ODJHULFKWLJH�%HVHW]WDXVOHXFKWXQJ�GHU�:HLFKH�VRZLH�I�U�GLH�=XRUGQXQJ�GHVLP�QlFKVWHQ�)HOG�HLQJHEEDUHQ�%HOHJWPHOGHUV�]X�HLQHP�%ORFN�JHEUDXFKW�� ,Q�GHQ�PHLVWHQ�)lOOHQ�N|QQHQ6LH�KLHU�DXI�HLQH�(LQJDEH�YHU]LFKWHQ��6LH�P�VVHQ�MHGRFK�HLQH�(LQJDEH�PDFKHQ��ZHQQ�GLH�:HLFKH��� HLQH�VHSDUDWH�%HVHW]WDXVOHXFKWXQJ�I�U�EHLGH�9HU]ZHLJXQJVJOHLVH�EHVLW]W��RGHU�� HLQHP�HLJHQHQ��QXU�I�U�VLH�EHVWLPPWHQ�%HOHJWPHOGHUDEVFKQLWW�DQJHK|UW�*HEHQ�6LH�KLHU�IDOOV�HUIRUGHUOLFK�DQ��LQ�ZHOFKHP�%ORFN�VLFK�GLH�:HLFKH�EHILQGHW��=XOlVVLJH�%ORFN�(LQJD EHQVLQG��������E]Z����������
%HOHJWPHOGHU'LHVHV�(LQJDEHIHOG�ZLUG�HEHQIDOOV�I�U�GLH�ODJHULFKWLJH�%HVHW]WDXVOHXFKWXQJ�GHU�:HLFKH�VRZLH�HYHQWXHOO�I�UGLH�(LQJDEH�HLQHV�QXU�I�U�VLH�EHVWLPPWHQ�%HOHJWPHOGHUV�JHEUDXFKW��,Q�GHQ�PHLVWHQ�)lOOHQ�N|QQHQ�6LH�KLHUDXI�HLQH�(LQJDEH�YHU]LFKWHQ��6LH�P�VVHQ�MHGRFK�HLQH�(LQJDEH�PDFKHQ��ZHQQ�GLH�:HLFKH��� HLQH�VHSDUDWH�%HVHW]WDXVOHXFKWXQJ�I�U�EHLGH�9HU]ZHLJXQJVJOHLVH�EHVLW]W�XQG�GHU�]X�LKU�JHK| ULJH*OHLVDEVFKQLWW�QLFKW�]X�HLQHP�%ORFN��VRQGHUQ�]X�HLQHP�%HOHJWPHOGHU�JHK|UW�RGHU�VLH�� HLQHP�HLJHQHQ��QXU�I�U�VLH�EHVWLPPWHQ�%HOHJWPHOGHUDEVFKQLWW�DQJHK|UW�*HEHQ�6LH�KLHU�IDOOV�HUIRUGHUOLFK�DQ��]X�ZHOFKHP�%HOHJWPHOGHU���������GLH�:HLFKH�JHK|UW��'DV�NDQQ�HLQEHUHLWV�LQVWDOOLHUWHU�+DOWH��RGHU�%UHPVSXQNW�VHLQ��HV�NDQQ�DEHU�DXFK�HLQ�HLJHQV�I�U�GLH�%HVHW]WDXVOHXFK�WXQJ�GHU�:HLFKH�LQVWDOOLHUWHU�%HOHJWPHOGHU�VHLQ��GHU�DQVRQVWHQ�NHLQH�ZHLWHUH�)XQNWLRQ�KDW��,Q� %LOG����� DXI6HLWH���� LVW�HLQH�HQWVSUHFKHQGH�6LWXDWLRQ�VNL]]LHUW�
/('�J��D �QXU�PLW�*%6�(V� ZHUGHQ� GLH� EHLGHQ� /('V� ]XU� %HVHW]WDXVOHXFKWXQJ� LQ� GHQ� EHLGHQ� 9HU]ZHLJXQJVJOHLVHQ� GHU�:HLFKHDQJHJHEHQ�� 6RIHUQ� GLH� :HLFKH� LP� %HWULHE� �JHPl�� GHQ� (LQJDEHQ� LQ� GHQ� 6SDOWHQ� µ %ORFN¶ XQGµ%HOHJWPHOGHU¶�� DOV� EHVHW]W� JLOW�� ZLUG� GLH� GHU� EHWUHIIHQGHQ� :HLFKHQODJH� ]XJHK|ULJH� %HOHJW�/('� DQJH�PDFKW��:HQQ� ]X�GLHVHP�=HLWSXQNW� GLH� )DKUVWUD�HQDXIO|VXQJ� HLQJHVFKDOWHW� LVW�� YHUOLVFKW� JOHLFK]HLWLJ� GLHEHWUHIIHQGH� µ)VWU�/('¶ �V�R���XQG�HV�NRPPW�]X�HLQHU�HLQGHXWLJHQ�
ZHL��URW�$XVOHXFKWXQJ
�LP�*OHLVELOGVWHOO�WLVFK��=XOlVVLJH�(LQJDEHQ�VLHKH� µ$OOJHPHLQHV�]XP�$QVFKOX��XQG�]XU�1XPHULHUXQJ�GHU�/('V ¶ DXI�6HLWH����
7DVWHU�:*7��J��D'XUFK�GLH�KLHU�HLQ]XJHEHQGHQ���7DVWHU�N|QQHQ�LQVJHVDPW���YHUVFKLHGHQH�9DULDQWHQ�I�U�GLH�6FKDOWXQJ�YRQ(LQ]HOZHLFKHQ� YRP� *OHLVELOGVWHOOWLVFK� HU]HXJW� ZHUGHQ�� :HOFKH� (LQJDEHQ� EHL� GHQ� HLQ]HOQHQ� 9DULDQWHQHUIRUGHUOLFK�VLQG�� LVW�DXV�GHU�$EELOGXQJ�DXI�6HLWH� �� HUVLFKWOLFK��=XOlVVLJH�(LQJDEHQ� VLHKH� ¶$OOJHPHLQHV]XP�$QVFKOX��XQG�]XU�1XPHULHUXQJ�GHU�7DVWHU��6FKDOWHU�XQG�:HLFKHQU�FN PHOGXQJHQ¶ DXI�6HLWH����
5�FNPHOGXQJ�J��D)DOOV�6LH� EHL� EHVWLPPWHQ�:HLFKHQ�GHQ�$EVFKOX��HLQHV�6FKDOWYRUJDQJHV�PLW�+LOIH� YRQ�5�FNPHOGXQJHQNRQWUROOLHUHQ�ZROOHQ��N|QQHQ�6LH�PLW�GLHVHQ�EHLGHQ�(LQJDEHIHOGHUQ�GLH�GHQ�:HLFKHQODJHQ�]XJHRUGQHWHQ5�FNPHOGHUQXPPHUQ� HLQJHEHQ�� 9RUDXVVHW]XQJ� KLHUI�U� LVW�� GD�� GLH� EHWUHIIHQGHQ�:HLFKHQ� �EHU� VHULHQ�Pl�LJ�RGHU�QDFKWUlJOLFK�HLQJHEDXWH�5�FNPHOGHNRQWDNWH�YHUI�JHQ��'LH�]ZHL�*U�QGH��GLH� I�U�GLH�(LQULFK�WXQJ� YRQ�:HLFKHQU�FNPHOGXQJHQ� VSUHFKHQ�� VLQG�� .RQWUROOH� GHV� 6FKDOWYRUJDQJHV� XQG�2SWLPLHUXQJ� GHU6FKDOW]HLW��1lKHUHV�KLHU]X�OHVHQ�6LH�LP�$EVFKQLWW� µ'LH�:HLFKHQU�FNPHOGXQJ¶ DXI�6HLWH�����)�U�GLH�HUODXEWHQ�(LQJDEHQ�GHU�5�FNPHOGHQXPPHUQ�JHOWHQ�GLH�JOHLFKHQ�5HJHOQ�ZLH�I�U�7DVWHU�
8(� �5RXWHQ�HLQJHEHQ�lQGHUQ
$XFK�PLW� GLHVHP�)RUPX ODU�ZLUG QLFKW�PHKU� GLH�*HVWDOW� GHU� $QODJH� EHVFKULHEHQ�� (V� GLHQW� YLHOPHKU� ]XU(U]HXJXQJ� YRQ� PHKUHUHQ� NRPIRUWDEOHQ� )DKUDXWRPDWLNHQ�� GLH� EHL� NRQYHQWLRQHOO� EHWULHEHQHQ� $QODJHQPHLVWHQV� PLW� 5HHGNRQWDNWHQ�� )DKU]HXJ PDJQHWHQ� XQG� MHGHU� 0HQJH� ]XVlW]OLFKHU� (OHNWURQLN� HU]H XJWZHUGHQ��:HLWHUH�(UOlXWHUXQJHQ�]XU�)XQNWLRQV ZHLVH�GHU�QDFKIROJHQG�DXIJH]lKOWHQ�$XWRPDWLNHQ�ILQGHQ�6LHLP�$EVFKQLWW� µ'LH�5RXWHQDXWRPDWLN¶ DXI�6HLWH�����x $XVIDKU��XQG�$XVZHLFKDXWRPDWLN JH]LHOW�I�U�HLQHQ�=XJ�HLQVFKDOWHQ�x )DKUHQ�GXUFK�DXVJHZlKOWH�%O|FNH�x $EZDUWHQ�YRQ�$XIHQWKDOWV]HLWHQ�LQ�GHQ�%O|FNHQx 3HQGHO]XJDXWRPDWLN
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ÎÎ

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 5RXWHQ�HLQJHEHQ��lQGHUQ��������������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR 'LH�5RXWH�ttt HQWKlOW�GLH�8QWHU�5RXWHQ�ttt ttt ttt ttt ttt RR XQG�I�KUW��EHU�%ORFN���PLW�+DOWH]HLW�������������������������RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����5RXWHQ�)RUPXODU�8(
5RXWH(LQH�5RXWH�LVW�HLQH�$XI]lKOXQJ�YRQ�%O|FNHQ�PLW�]XJHK|ULJHQ�+DOWH]HLWHQ��-HGH�5RXWH�HUKlOW�]XU�.DWDORJL�VLHUXQJ�]XQlFKVW�HLQH�1XPPHU��(V�N|QQHQ�EHOLHELJH�1XPPHUQ�YRQ�������DQJHJH EHQ�ZHUGHQ�
8QWHU�5RXWHQ,Q�GDV�5RXWHQIRUPXODU�N|QQHQ�PD[LPDO����%O|FNH�PLW�]XJHK|ULJHQ�+DOWH]HLWHQ�HLQJHWUDJHQ�ZHUGHQ��)DOOVGLHVH�$Q]DKO�LP�(LQ]HOIDOO�QLFKW�DXVUHLFKHQ�VROOWHQ��JHEHQ�6LH�KLHU�GLH�1XPPHU�GHU�)ROJH�5RXWH�DQ��LQ�GHUGLH� UHVWOLFKHQ� %O|FNH� XQG� +DOWH]HLWHQ� VWHKHQ�� (V� N|QQHQ� DXFK� 8QWHU�5RXWHQ� HLQJHJHEHQ� ZHUGHQ�� GLHLKUHUVHLWV�ZLHGHU�ZHLWHUH�8QWHU�5RXWHQ�HQWKDOWHQ��'LH�6FKDFKWHOXQJVWLHIH�LVW�XQEHJUHQ]W��0|JOLFKH�(LQJD�EHQ�VLQG��������

+LQZHLV�'D�GLH�PHLVWHQ�5RXWHQ�DXFK�GXUFK�GHQ�6FKDWWHQEDKQKRI�I�KUHQ�ZHUGHQ��LVW�HV�UDWVDP��DOOH]XP�6FKDWWHQEDKQKRI�JHK|UHQGHQ�%O|FNH�]XQlFKVW� LQ�HLQHU�VHSDUDWHQ�5RXWH�]XVDPPHQ�]XIDVVHQ��'LHVH�ZLUG�GDQQ�HLQIDFK� LQ�DOOHQ�GXUFK�GHQ�6FKDWWHQEDKQKRI� I�KUHQGHQ�5RXWHQDOV�8QWHU�5RXWH�HLQJHWUDJHQ�
%ORFN7UDJHQ�6LH�KLHU�GLH�%ORFNQXPPHUQ�HLQ��GLH�]X�GHU�EHWUHIIHQGHQ�5RXWH�JHK|UHQ�VROOHQ��'LH�5HLKHQIROJH��LQGHU�GLH�%O|FNH�DXIJH]lKOW�ZHUGHQ��LVW�RKQH�%HGHXWXQJ ��(EHQVR�LVW�HV�HJDO��RE�GLH�%O|FNH�VFKRQ�KLHU�RGHUHYHQWXHOO�HUVW�LQ�HLQHU�8QWHU�5RXWH�JHQDQQW�ZHUGHQ��(V�NRPPW�OHGLJOLFK�GDUDXI�DQ��RE�HLQ�%ORFN��EHUKDXSW]X�GHU�EHWUHIIHQGHQ�5RXWH�JHK|UW�RGHU�QLFKW��=XOlVVLJH�%ORFN�(LQJDEHQ�VLQG���������E]Z����������

(LQ�=XJ��GHU�VLFK�DXI�HLQHU�5RXWH�EHILQGHW��NHQQW�YRQ�GHU�$QODJH�QXU�QRFK�GLH�]XVHLQHU�5RXWH�JHK|UHQGHQ�%O|FNH�'HU�JHVDPWH��EULJH�7HLO�GHU�$QODJH�LVW�I�U�LKQ�QLFKW�PHKU�YRUKDQGHQ�
+DOWH]HLW�-HGHP�%ORFN�GHU�5RXWH�NDQQ�HLQH�+DOWH]HLW�LP�%HUHLFK�YRQ�������0LQXWHQ�]XJHRUGQHW�ZHUGHQ��:LUG�KLHUHLQ�:HUW�JU|�HU�DOV���HLQJHWUDJHQ��ZLUG�HLQ�DXI�GLHVHU�5RXWH�LQ�GHQ�%ORFN�HLQIDKUHQGHU�=XJ�DP�+DOWH SXQNWGHV�%ORFNHV�JHVWRSSW�XQG�HUKlOW�HUVW�QDFK�$EODXI�GHU�+DOWH]HLW�ZLHGHU�$XVIDKUW�,Q� hEHUHLQVWLPPXQJ� PLW� GHP� 9RUELOG�� EHL� GHP� GLH� NOHLQVWH� LP� )DKUSODQ� YRUNRPPHQGH� =HLWHLQKHLW� GLH0LQXWH�LVW��ZXUGH�DXFK�KLHU�I�U�GLH�+DOWH]HLW�HLQH�0LQXWHQDQJDEH�JHZlKOW��:HLWHUHV�]XU�=HLW]lKOXQJ�ILQGHQ6LH�LP�$EVFKQLWW� µ$EZDUWHQ�YRQ�$XIHQWKDOWV]HLWHQ¶ DXI�6HLWH�����
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6HLWH���

*(� �*HVFKZLQGLJNHLWV�0H�VWUHFNHQ�HLQJHEHQ�lQGHUQ
$XFK�GLHVHV�)RUPXODU�GLHQW�QLFKW�PHKU�]XU�$QODJHQEHVFKUHLEXQJ��(V�N|QQHQ�GDPLW����*HVFKZLQGLJNHLWV�0H�VWUHFNHQ� EHVFKULHEHQ� ZHUGHQ�� PLW� GHQHQ� GLH� YRUELOGHQWVSUHFKHQGH� *HVFKZLQGLJNHLW� GHU� =�JH� LP%HWULHE�HUPLWWHOW�RGHU��EHUSU�IW�ZHUGHQ�NDQQ��(LQH�]XVlW]OLFKH�(OHNWURQLN�ZLUG�KLHUI�U�QLFKW�EHQ|WLJW��)�UMHGH�HLQ]XULFKWHQGH�0H�VWUHFNH�VLQG�OHGLJOLFK�GLH�1XPPHUQ�]ZHLHU�EHUHLWV�YRUKDQGHQHU�%HOHJWPHOGHU�XQG]ZHL�]XJHK|ULJH�(QWIHUQXQJHQ�DQ]XJHEHQ��'LH�0H�VWUHFNHQ�VLQG�LPPHU�LQ�EHLGHQ�)DKUWULFKWXQJHQ�DNWLY�'HU�MHZHLOV�]XHUVW�HUUHLFKWH�%HOHJWPHOGHU��%0��RGHU�%0���VWDUWHW�GLH�0HVVXQJ�XQG�OHJW�DXFK�GLH�0H�ULFK�WXQJ�IHVW��ZlKUHQG�GDV�(UUHLFKHQ�GHV�MHZHLOV�DQGHUHQ�0HOGHUV�GLH�0HVVXQJ�EHHQGHW�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR *HVFKZLQGLJNHLWV�0H�VWUHFNHQ�HLQJHEHQ�lQGHUQ�����������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR 0RGHOO�0D�VWDE���ttt �= �����1 �����77 �����+� �������������RR RR G %HOHJWPHOGHU�G $EVWDQG�>PP@�R 0H�EHUHLFK�PLQ�PD[�>NPK@�RR 1U��G %0����%0���G %0�����%0����R %0����%0�����%0����%0���RR FFFFFPFFFFFFFFFFFFFFPFFFFFFFFFFFFFFlFFFFFFFFFFFFFFFFFFFFFFFFF RR ���G tttt tttt G tttt tttt R �������������������������RR ���G tttt tttt G tttt tttt R RR ���G tttt tttt G tttt tttt R RR ���G tttt tttt G tttt tttt R RR ���G tttt tttt G tttt tttt R RR ���G tttt tttt G tttt tttt R RR ���G tttt tttt G tttt tttt R RR ���G tttt tttt G tttt tttt R RR ���G tttt tttt G tttt tttt R RR ����G tttt tttt G tttt tttt R RR ����G tttt tttt G tttt tttt R RR ����G tttt tttt G tttt tttt R R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)RUPXODU�*(�I�U�*HVFKZLQGLJNHLWV�0H�VWUHFNHQ
0RGHOO�0D�VWDE���(V�LVW�GHU�I�U�GLH�0RGHOOEDKQDQODJH�]XWUHIIHQGH�0D�VWDE���������DQ]XJHEHQ��:LUG�LQ�GLHVHP�)HOG�HLQH��HLQJHJHEHQ��ZHUGHQ�XQDEKlQJLJ�YRQ�GHQ�ZHLWHUHQ�)RUPXODU�(LQJDEHQ��NHLQH�*HVFKZLQGLJNHLWVPHVVXQ�JHQ� GXUFKJHI�KUW�� 'LH�0D�VWlEH� GHU� JlQJLJHQ� 1HQQJU|�HQ� VLQG� KLQWHU� GHP� (LQJDEHIHOG� LQ� .ODPPHUQDQJHJHEHQ�)DOOV�GHU�QDFK�1(0�HPSIRKOHQH�.RUUHNWXUIDNWRU DQJHZHQGHW�ZHUGHQ�VROO��LVW�HLQ�JHPl�� 7DEHOOH�� PRGLIL�]LHUWHU�0D�VWDE�HLQ]XVHW]HQ��'HU�.RUUHNWXUIDNWRU�QDFK�1(0�HUP|JOLFKW�HLQH��YRQ�GHQ�UHLQ�PD� VWlEOLFKHQ=XVDPPHQKlQJHQ�DEZHLFKHQGH�� I�U�GDV�$XJH�GHV�%HWUDFKWHUV�DEHU�JODXEKDIWHUH�9RUELOG�*HVFKZLQGLJ�NHLW��,Q�7DEHOOH�� VLQG�DX�HUGHP�+LQZHLVH�I�U�GLH�/lQJHQ�GHU�0H�VWUHFNHQ�DQJHJHEHQ�

1HQQJU|�H 6SXU�= 6SXU�1 6SXU�77 6SXU�+�
0D�VWDE ����� ����� ����� ����

HPSIRKOHQH�0H�VWUHFNHQOlQJH�]XU�0HVVXQJ�HLQHU0D[LPDOJHVFKZLQGLJNHLW�YRQ�FD����������NP�K �������PP �������PP �������PP �������PP
HPSIRKOHQHU�.RUUHNWXUIDNWRU�QDFK�1(0 ��� ��� ��� ���

,Q�GDV�)RUPXODU�*(�HLQ]XWUDJHQGHU�0D�VWDE�EHL%HU�FNVLFKWLJXQJ�GHV�1(0�.RUUHNWXUIDNWRUV ��� ��� �� ��
HPSIRKOHQH�0H�VWUHFNHQOlQJH�]XU�0HVVXQJ�HLQHU0D[LPDOJHVFKZLQGLJNHLW�YRQ�FD����������NP�K �������PP �������PP �������PP �������PP

7DEHOOH����1HQQJU|�HQ��0D�VWlEH�XQG�*HVFKZLQGLJNHLWV�.RUUHNWXUIDNWRUHQ�QDFK�1(0
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ÎÎ
%HOHJWPHOGHU�%0���%0�(V�LVW� MHZHLOV�GLH�1XPPHU�HLQHV�%HOHJWPHOGHUV���������RGHU�HLQHV�%ORFNHV��%��%�����E]Z��%����%����DQ]XJHEHQ��'HU�MHZHLOV�]XHUVW�HUUHLFKWH�%HOHJWPHOGHU��%0��RGHU�%0���VWDUWHW�GLH�0HVVXQJ�XQG�OHJW�DXFKGLH�0H�ULFKWXQJ� IHVW�� ZlKUHQG� GDV� (UUHLFKHQ� GHV� MHZHLOV� DQGHUHQ�0HOGHUV� GLH�0HVVXQJ� EHHQGHW�� 'LH/DJH� GHU� 0H�VWUHFNHQ� VROOWH� VR� JHZlKOW� ZHUGH Q�� GD�� GHU� =XJ� GLH� EHWUHIIHQGH� 6WUHFNH� PLW� P|JOLFKVWJOHLFKEOHLEHQGHU�*HVFKZLQGLJNHLW�GXUFKIDKUHQ�NDQQ�

+LQZHLV�:HLO�%HOHJWPHOGXQJHQ�MD�DXFK�LQ�GHQ�DQ�GLH�%ORFNSODWLQHQ�DQJHVFKORVVHQHQ�*OHLVDEVFKQLW�WHQ�HUPLWWHOW�ZHUGHQ��LVW�GHU�%HJULII�µ%HOHJWPHOGHU¶�KLHU�JDQ]�DOOJHPHLQ�]X�VHKHQ��(V�N|QQHQDOVR�DXFK�%ORFNQXPPHUQ�DOV�%HOHJWPHOGHU�HLQJHWUDJHQ�ZHUGHQ��=XU�8QWHUVFKHLGXQJ�]ZL�VFKHQ�%HOHJWPHOGHU��XQG�%ORFNQXPPHUQ�LVW�GHQ� %ORFNQXPPHUQ LPPHU�GHU�%XFKVWDEH�µ%¶YRUDQ]XVWHOOHQ�%HLVSLHO�'HU�(LQWUDJ�µ��¶�LQ�GHU�6SDOWH� µ%0�¶ EHGHXWHW��GD��GLH�*HVFKZLQGLJNHLWVPHVVXQJ�EHJRQQHQZLUG�� VREDOG� GHU� %HOHJWPHOGHU� ��� EHVHW]W� PHOGHW�� 'HU� (LQWUDJ� µ %��¶� LQ� GHU� 6SDOWH� µ%0�¶EHGHXWHW� GHPJHJHQ�EHU�� GD�� GLH� *HVFKZLQGLJNHLWVPHVVXQJ� EHJRQQHQ� ZLUG�� VREDOG� GHU%ORFN �� EHVHW]W�PHOGHW���+LHUPLW�LVW�GDQQ�GHU�WDWVlFKOLFK�DQ�GLH�%ORFNSODWLQH�DQJHVFKORV�VHQH�*OHLVDEVFKQLWW�JHPHLQW��
$EVWDQG�%0�oo%0�(V�LVW�GHU�$EVWDQG�YRP�%HJLQQ�GHV�%HOHJWPHOGHUV���ELV�]XP�%HJLQQ�GHV�%HOHJWPHOGHUV���LQ�0LOOLPHWHUQHLQ]XJHEHQ��'LH� HUODXEWHQ�(LQJDEHQ� UHLFKHQ� YRQ���������ZREHL� GLH�(LQJDEH��� EHGHXWHW�� GD��EHL� HLQHU)DKUW�LQ�5LFKWXQJ�YRQ�%0��QDFK�%0��NHLQH�*HVFKZLQGLJNHLWVPHVVXQJ�GXUFKJHI�KUW�ZHUGHQ�VROO�+LQZHLV�6RIRUW� QDFK� GHU� (LQJDEH� GHV� $EVWDQGHV� %0�o%0�� ZLUG� LQ� GHU� JOHLFKHQ� =HLOH� LQ� GHU� 6SDOWHµ0H�EHUHLFK�%0�o%0�¶ GHU�VLFK�GDUDXV�HUJHEHQGH�PH�EDUH�*HVFKZLQGLJNHLWVEHUHLFK�DQJHJHEHQ�'DEHL� ZHUGHQ� KDXSWVlFKOLFK� GLH� %HGLQJXQJHQ� EHU�FNVLFKWLJW�� GD�� HLQH�0HVVXQJ�PLQGHVWHQV� HLQHKDOEH�6HNXQGH�GDXHUQ�PX���OlQJVWHQV�DEHU�K|FKVWHQV���0LQXWHQ�GDXHUQ�GDUI��,Q�GHU� 7DEHOOH�� VLQGHPSIRKOHQH� 0H�VWUHFNHQOlQJHQ� LQ� >PP@� I�U� GLH� YHUVFKLHGHQHQ� 0RGHOO�0D�VWlEH� ]XU� 0HVVXQJPD[LPDOHU� *HVFKZLQGLJNHLWHQ� YRQ� FD�� �������� NP�K�� MHZHLOV� RKQH� XQG� PLW� %HU�FNVLFKWLJXQJ� GHV.RUUHNWXUIDNWRUV�QDFK�1(0�DQJHJHEHQ�
$EVWDQG�%0�oo%0�'LH�(LQJDEHQ�HQWVSUHFKHQ�GHP�YRUKHULJHQ�)RUPXODUIHOG�PLW�GHP�8QWHUVFKLHG��GD�� MHW]W�XPJHNHKUW�GHU$EVWDQG�YRP�%HJLQQ�GHV�%HOHJWPHOGHUV���ELV�]XP�%HJLQQ�GHV�%HOHJWPHOGHUV���HLQ]XJHEHQ� LVW��:HJHQGHU�XQWHUVFKLHGOLFKHQ�/lQJHQ�GHU�HLQ]HOQHQ�%HOHJWPHOGHU�ZLUG�VLFK�KLHU�LP�DOOJHPHLQHQ�HLQ�DQGHUHU�:HUWDOV�LP�YRUKHULJHQ�)RUPXODUIHOG�HUJHEHQ��'LH�HUODXEWHQ�(LQJDEHQ�UHLFKHQ�ZLHGHU�YRQ���������ZREHL�HLQH(LQJDEH�YRQ���0LOOLPHWHUQ�EHGHXWHW��GD��MHW]W�EHL�HLQHU�)DKUW�LQ�5LFKWXQJ�YRQ�%0��QDFK�%0��NHLQH�*H�VFKZLQGLJNHLWVPHVVXQJ�GXUFKJHI�KUW�ZHUGHQ�VROO��,P�$QVFKOX��DQ�GLHVH�(LQJDEH�ZHUGHQ�HEHQIDOOV�KLQWHUGHU�(LQJDEH]HLOH�GLH�LQ�GLHVHU�5LFKWXQJ�PH�EDUHQ�*HVFKZLQGLJNHLWVJUHQ]ZHUWH�LQ�JUDXHU�6FKULIW�DQJHJH�EHQ�
((� �(LQJOHLVLJH�6WUHFNHQ�HLQJHEHQ�lQGHUQ
$XFK�GLHVHV�)RUPXODU�GLHQW�QLFKW�PHKU�]XU�$QODJHQEHVFKUHLEXQJ��VRQGHUQ�]XU�%HHLQIOXVVXQJ�GHV�)DKUEH�WULHEHV��)DOOV� VLFK�DXI� ,KUHU�$QODJH� OlQJHUH�*OHLVDEVFKQLWWH� EHILQGHQ�� GLH� LQ�PHKUHUH� KLQWHUHLQDQGHU� OLH�JHQGH�%O|FNH�XQWHUWHLOW�VLQG�XQG�]ZLVFKHQ�GHQHQ�VLFK�NHLQH�:HLFKHQ�EHILQGHQ��NDQQ�HV�LP�DXWRPDWLVFKHQ%HWULHE�]X�XQHUZ�QVFKWHQ�=XJEHJHJQXQJHQ�LP�9HUODXI�VROFKHU�µHLQJOHLVLJHU�6WUHFNHQ¶�NRPPHQ��'DV�SDV�VLHUW�GDQQ��ZHQQ�]ZHL�DXIHLQDQGHU�]XIDKUHQGH�=�JH� JOHLFK]HLWLJ�YRQ�EHLGHQ�6HLWHQ (LQIDKUHUODXEQLV�LQGLH� HLQJOHLVLJH� 6WUHFNH� HUKDOWHQ�� ZHLO� GLH� MHZHLOV� HUVWHQ� %O|FNH� DXI� MHGHU� 6HLWH� IUHL� VLQG�� $XIJUXQG� GHU%ORFNVLFKHUXQJ�NRPPW�HV�GDQQ�]ZDU�QLFKW�]X�HLQHP�=XVDPPHQVWR���GDV�XQPRWLYLHUWH�*HJHQ�EHUVWHKHQ]ZHLHU� =�JH� LQ� ,QQHUHQ� GHU� HLQJOHLVLJHQ� 6WUHFNH� NDQQ� MHGRFK� NHLQHVIDOOV� DOV� YRUELOGJHUHFKW� EH]HLFKQHWZHUGHQ�� 8P� VR� HLQH� XQVFK|QH� 6LWXDWLRQ� ZLHGHU� ]X� EHVHLWLJHQ� �IDOOV� VLH� GHQQ� HLQPDO� HQWVWDQGHQ� LVW��NRPPW�PDQ�GDQQ�QLFKW�XPKLQ��ZHQLJVWHQV�EHL�HLQHP�GHU�EHLGHQ�=�JH�GLH�)DKUWULFKWXQJ�]X�ZHFKVHOQ�XQGLKQ�ELV�]XP�QlFKVWHQ�$XVZHLFKSXQNW�]XU�FNIDKUHQ�]X�ODVVHQ�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR (LQJOHLVLJH�6WUHFNHQ�HLQJHEHQ���lQGHUQ�����������������������R
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`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR (LQJOHLVLJH�6WUHFNH�tt 5HJHOIDKUULFKWXQJ�������������RR 6FKDOWHU�tttt tttt RR /('�tttt tttt RR =XU�HLQJOHLVLJHQ�6WUHFNH�JHK|UHQ�����������������������������RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR %ORFN�ttt�t����%ORFN�ttt�t�����%ORFN�ttt�t�����%ORFN�ttt�t���RR %ORFN�ttt�t����%ORFN�ttt�t�����%ORFN�ttt�t�����%ORFN�ttt�t���RR %ORFN�ttt�t����%ORFN�ttt�t�����%ORFN�ttt�t�����%ORFN�ttt�t���RR %ORFN�ttt�t����%ORFN�ttt�t�����%ORFN�ttt�t�����%ORFN�ttt�t���RR %ORFN�ttt�t����%ORFN�ttt�t�����%ORFN�ttt�t�����%ORFN�ttt�t���RR %ORFN�ttt�t����%ORFN�ttt�t�����%ORFN�ttt�t�����%ORFN�ttt�t���RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR ,Q�GHU�.ODPPHU�KLQWHU�GHU�%ORFNQXPPHU�LVW�DQ]XJHEHQ����������RR �����JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ� �5HJHOIDKUULFKWXQJ����RR �����JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ� �5HJHOIDKUULFKWXQJ����RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)RUPXODU�((�I�U�HLQJOHLVLJH�6WUHFNHQ�HLQJHEHQ��lQGHUQ
,Q� GLHVHP� )RUPXODUV� N|QQHQ� QXQ� ELV� ]X� ��� VROFKHU� HLQJOHLVLJHU� 6WUHFNHQ� GHILQLHUW� ZHUGHQ�� GLH� YRP3URJUDPP�DXI�GHUDUWLJH�6LWXDWLRQHQ�KLQ��EHUZDFKW�ZHUGHQ��'DV�KLHUEHL�DQJHZHQGHWH�3ULQ]LS�HQWVSULFKWGDEHL�GHP�GHV�9RUELOGHV��]HLWOLFK�EHJUHQ]W�ZLUG�I�U�HLQH�HLQJOHLVLJH�6WUHFNH�HLQH�EHVWLPPWH�5LFKWXQJ�DOV5HJHOIDKUULFKWXQJ HLQJHVFKDOWHW�� 6RODQJH� GLH� 5HJHOIDKUULFKWXQJ PLW� GHU� 5LFKWXQJ� HLQHV� DQNRPPHQGHQ=XJHV� �EHUHLQVWLPPW�� NDQQ� GHU� =XJ� HLQH� (LQIDKUHUODXEQLV� LQ� GLH� 6WUHFNH� HUKDOWHQ�� ,Q� *HJHQULFKWXQJYHUNHKUHQGH�=�JH�P�VVHQ�]X�%HJLQQ�GHU�HLQJOHLVLJHQ�6WUHFNH��LP�$XVZHLFKJOHLV��VRODQJH�ZDUWHQ��ELV�GLHJHVDPWH�HLQJOHLVLJH�6WUHFNH�JHUlXPW�XQG�I�U�LKUH�5LFKWXQJ�IUHLJHVFKDOWHW� LVW��'HP�Ä)DVVXQJVYHUP|JHQ³GHV� )RUPXODUV� HQWVSUHFKHQG� NDQQ� HLQH� HLQJOHLVLJH� 6WUHFNH� DXV� PD[LPDO� ��� KLQWHUHLQDQGHU� OLHJHQGHQ%O|FNHQ�EHVWHKHQ��:HLWHUH�(UOlXWHUXQJHQ�]XU�9HUZDOWXQJ�HLQJOHLVLJHU�6WUHFNHQ�ILQGHQ�6LH�DXI�6HLWH� ����
(LQJOHLVLJH�6WUHFNH(V� LVW�GLH�=lKOQXPPHU��������GHU�HLQJOHLVLJHQ�6WUHFNH�DQ]XJHEHQ��'LHVH�1XPPHU�KDW�NHLQHUOHL�%HGHX�WXQJ�LQ�%H]XJ�DXI�GHQ�%HWULHE�
6FKDOWHU�5HJHOIDKUULFKWXQJ�����0LW�+LOIH�GLHVHU�EHLGHQ�6FKDOWHU�NDQQ�MHZHLOV�HLQH�GHU�EHLGHQ�)DKUULFKWXQJHQ����RGHU����LQQHUKDOE�GHU�HLQ�JOHLVLJHQ� 6WUHFNH� GDXHUKDIW� DOV� 5HJHOIDKUULFKWXQJ� JHVFKDOWHW� ZHUGHQ�� =XOlVVLJH� (LQJDEHQ� VLHKH¶$OOJHPHLQHV�]XP�$QVFKOX��XQG�]XU�1XPHULHUXQJ�GHU�7DVWHU��6FKDOWHU�XQG�:HLFKHQU�FN PHOGXQJHQ¶ DXI6HLWH����

+LQZHLV�(V�ZDU�LQ�GLHVHP�)DOO�QLFKW�P|JOLFK��GLH�%HJULIIH�µYRUZlUWV¶�XQG�µU�FNZlUWV¶�]XU�'HILQLWLRQ�GHUEHLGHQ�5LFKWXQJHQ� ]X� EHQXW]HQ��'LHVH�8QWHUVFKHLGXQJVP|JOLFKNHLW� HQWIlOOW� OHLGHU�� VREDOGVLFK� LQQHUKDOE�GHU�HLQJOHLVLJHQ�6WUHFNH�HLQH�'RSSHOWUHQQVWHOOH�PLW�:HFKVHO�GHU�)DKUWULFK�WXQJ�EHILQGHW��)�U�GLH�EHLGHQ�5LFKWXQJHQ�LQQHUKDOE�HLQHU�HLQJOHLVLJHQ�6WUHFNH�ZXUGHQ�GDKHUGLH�%H]HLFKQXQJHQ�µ5HJHOIDKUULFKWXQJ���XQG��¶�JHZlKOW�
/('�5HJHOIDKUULFKWXQJ�����'LH�EHWUHIIHQGHQ�/('�1XPPHUQ�]HLJHQ� LP�%HWULHE�GLH� MHZHLOV�DNWXHOO�HLQJHVFKDOWHWH��E]Z��DQJHIRUGHUWH5HJHOIDKUULFKWXQJ� DQ�� =XOlVVLJH� (LQJDEHQ� VLHKH� µ$OOJHPHLQHV� ]XP�$QVFKOX�� XQG� ]XU� 1XPHULHUXQJ� GHU/('V¶ DXI�6HLWH����
%ORFN(V� VLQG� GLH� ]XU� HLQJOHLVLJHQ� 6WUHFNH� JHK|UHQGHQ� %ORFNQXPPHUQ� HLQ]XWUDJHQ�� 'LH� (LQKDOWXQJ� HLQHUEHVWLPPWHQ�5HLKHQIROJH�LVW�QLFKW�HUIRUGHUOLFK��=XOlVVLJH�(LQJDEHQ�VLQG�������XQG���������
�����1DFKGHP�GLH�EHLGHQ�5LFKWXQJHQ� LQQHUKDOE�GHU�HLQJOHLVLJHQ�6WUHFNH�ZLOON�UOLFK�PLW�5LFKWXQJ���XQG�5LFK�WXQJ���EH]HLFKQHW�ZRUGHQ�VLQG��PX��KLHU�QRFK�HLQJHWUDJHQ�ZHUGHQ��LQ�ZHOFKH�5LFKWXQJVQXPPHU����RGHU��� GHU� =XJ� EHL� JOHLVEH]RJHQHU� 9RUZlUWVIDKUW� LP� YRUVWHKHQG� JHQDQQWHQ� %ORFN� IlKUW�� 6RIHUQ� VLFK� NHLQH'RSSHOWUHQQVWHOOH�PLW�:HFKVHO�GHU�)DKUWULFKWXQJ�LQQHUKDOE�GHU�HLQJOHLVLJHQ�6WUHFNH�EHILQGHW��ZLUG�YRUJH�
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VFKODJHQ��GLH�JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ�PLW�5LFKWXQJ���]X�EH]HLFKQHQ��'DPLW�ZlUH�GDQQ� LQ� DOOHQµ�����¶�)HOGHUQ�HLQH�µ�¶�HLQ]XWUDJHQ�
����� 3URJUDPP]ZHLJH�]XP�6LFKWHQ�GHU�'DWHQ
'LH� ]X� GLHVHU� 5XEULN� JHK|UHQGHQ� 3URJUDPP]ZHLJH� JHVWDWWHQ� HLQ� %OlWWHUQ� LQ� GHQ� EHUHLWV� DXVJHI�OOWHQ)RUPXODUHQ��1DFK�GHP�$XIUXIHQ�HLQHV�GLHVHU�3URJUDPP]ZHLJH�ZLUG�GDV�]XJHK|ULJH�)RUPXODU�]XQlFKVWLP� JUR�HQ� %LOGVFKLUPEHUHLFK� DQJH]HLJW�� $QVFKOLH�HQG� HUIROJW� DP� XQWHUHQ� %LOGVFKLUPUDQG� GLH� $EIUDJHQDFK� GHU� ]X� VLFKWHQGHQ� $UWLNHOQXPPHU�� 6RIHUQ� HLQ� DXVJHI�OOWHV� )RUPXODU� PLW� GHU� DQJHJHEHQHQ$UWLNHOQXPPHU� YRUKDQGHQ� LVW�� ZLUG� HV� DQJH]HLJW�� $QGHUHQIDOOV� ZLUG� GLH� 0HOGXQJ� �QLFKW� YRUKDQGHQ�]XVDPPHQ�PLW�HLQHP�3LHSVWRQ�DXVJHJHEHQ�=XP�%OlWWHUQ�VLQG�GLH���3IHLOWDVWHQ�YRUJHVHKHQ��'LH�7DVWHQ��3IHLO�OLQNV!�XQG��3IHLO�UHFKWV!�UXIHQ�MHZHLOVGDV�)RUPXODU�PLW�GHU�QlFKVWQLHGULJHUHQ�E]Z��QlFKVWK|KHUHQ�YRUKDQGHQHQ�$UWLNHOQXPPHU�DXI�XQG�]HLJHQHV�VRIRUW�DQ��'LH�EHLGHQ�DQGHUHQ�3IHLOWDVWHQ��DXI!�XQG��DE!�EOlWWHUQ�OHGLJOLFK�LQ�GHQ�YRUKDQGHQHQ�$UWLNHO�QXPPHUQ�XQG�ODVVHQ�GDV�]XOHW]W�DQJH]HLJWH�)RUPXODU�ZlKUHQGGHVVHQ�XQYHUlQGHUW�:LH��EOLFK�ZHUGHQ�GLH�3URJUDPP]ZHLJH�GXUFK�'U�FNHQ�GHU�7DVWH��(6&!�ZLHGHU�YHUODVVHQ�%HLP�6LFKWHQ�GHU�6WUHFNHQ�)DKUVWUD�HQIRUPXODUH NDQQ�]ZLVFKHQ�HLQHU�6RUWLHUXQJ�QDFK�DXIVWHLJHQGHQµYRQ�%ORFN¶�1XPPHUQ� E]Z�� QDFK� DXIVWHLJHQGHQ� )DKUVWUD�HQQXPPHUQ� JHZHFKVHOW� ZHUGHQ�� +LHU]X� LVWDQVWHOOH�GHV�µYRQ�%ORFNHV¶�E]Z��DQVWHOOH�GHU�)DKUVWUD�HQQXPPHU�HLQH���XQG�GDQQ�(17(5�HLQ]XJHEHQ�
����� 3URJUDPP]ZHLJH�]XP�/|VFKHQ�GHU�'DWHQ
$OOJHPHLQHV'LH�]X�GLHVHU�5XEULN�JHK|UHQGHQ�3URJUDPP]ZHLJH�VLQG�ELV�DXI�ZHQLJH�$XVQDKPHQ��DXI�GLH�VSlWHU�QRFKLP�HLQ]HOQHQ�HLQJHJDQJHQ�ZHUGHQ�ZLUG�� QDFK�GHP�JOHLFKHQ�6FKHPD� DXIJHEDXW��'LH� SULQ]LSLHOOH�9RUJH�KHQVZHLVH�VROO�DP�%HLVSLHO�GHV�/|VFKHQV�YRQ�%ORFNIRUPXODUHQ�HUOlXWHUW�ZHUGHQ�1DFK� GHP� $XIUXI� GHV� 3URJUDPP]ZHLJHV� %/� ZHUGHQ� GLH� %ORFNQXPPHUQ� DOOHU� EHUHLWV� HLQJHJHEHQHQ)RUPXODUH� UHFKWV� LP� %LOGVFKLUP� DQJH]HLJW�� 0LW� GHQ� 3IHLOWDVWHQ� �KRFK!� XQG� �UXQWHU!� NDQQ� HLQH� KHOOH+LQWHUOHJXQJ�DXI�GDV�]X�O|VFKHQGH�%ORFNIRUPXODU�SRVLWLRQLHUW�ZHUGHQ��(LQ�'UXFN�DXI�GLH�7DVWH��(QWI!�KHEWGLH� PDUNLHUWH� %ORFNQXPPHU� LQ� HLQHU� DQGHUHQ� )DUEH� KHUYRU� XQG� SRVLWLRQLHUW� JOHLFK]HLWLJ� GLH� KHOOH+LQWHUOHJXQJ� XP� HLQH� 6WHOOH� ZHLWHU�� (LQ� QRFKPDOLJHV� %HWlWLJHQ� GHU� 7DVWH� �(QWI!� Z�UGH� QXQ� DXFK� GDVIROJHQGH�%ORFNIRUPXODU�DXI�GLH�JOHLFKH�:HLVH�PDUNLHUHQ�1DFKGHP�DOOH� ]X� O|VFKHQGHQ�)RUPXODUH�PDUNLHUW�ZRUGHQ�VLQG��ZLUG�GLH�7DVWH��(17(5!�JHGU�FNW��$OOHPDUNLHUWHQ�$UWLNHO�ZHUGHQ�QXQ�QRFK�HLQPDO�LP�%LOGVFKLUP�DXIJHOLVWHW�XQG�HV�ZLUG�HLQH�DEVFKOLH�HQGH�%H�VWlWLJXQJ�GHV�/|VFKHQV�YHUODQJW��*HEHQ�6LH�� M!�HLQ�XP�GDV�/|VFKHQ�DXV]XI�KUHQ�RGHU�� Q!�E]Z���(6&!XP�GHQ�/|VFKYRUJDQJ�DE]XEUHFKHQ�

+LQZHLV��/|VFK]ZLHJH�]XU�$UWLNHO�EHUVLFKW�DXIUXIHQ��'D�QDFK�GHP�$XIUXIHQ�GHU�/|VFK]ZHLJH�]XQlFKVW� LPPHU�HLQH�$XIOLVWXQJ�GHU� MHZHLOV� YRU�KDQGHQHQ�$UWLNHO�HUIROJW��N|QQHQ�GLHVH�3URJUDPP]ZHLJH�DXFK�]XU�$Q]HLJH�OHGLJOLFK�GLHVHU$XIOLVWXQJ�YHUZHQGHW�ZHUGHQ�� 'DQDFK�DEHU�9RUVLFKW�XQG�P|JOLFKVW�QLFKW�GLH�7DVWH��(QWI!EHWlWLJHQ�
6/� �6WUHFNHQ�)DKUVWUD�HQ�O|VFKHQ1DFK� $XIUXI� GLHVHV� 3URJUDPP]ZHLJHV� ZHUGHQ� DOOH� YRUKDQGHQHQ� 6WUHFNHQ�)DKUVWUD�HQ�� VRUWLHUW� QDFKDXIVWHLJHQGHQ� µYRQ�%ORFN¶�1XPPHUQ�� UHFKWV� LP�%LOGVFKLUP�DQJH]HLJW��'XUFK�'U�FNHQ�GHU�7DVWH� µ�¶�NDQQ]ZLVFKHQ� GHU� 6RUWLHUXQJ� QDFK� DXIVWHLJHQGHQ� µYRQ�%ORFN¶�1XPPHUQ� XQG� GHU� QDFK� DXIVWHLJHQGHQ)DKUVWUD�HQQXPPHUQ� JHZHFKVHOW� ZHUGHQ�� ,P� ZHLWHUHQ� IXQNWLRQLHUW� GLHVHU� 3URJUDPP]ZHLJ� ZLH� XQWHUµ$OOJHPHLQHV¶�EHVFKULHEHQ�
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9/� �)DKUUHJOHU�9RUHLQVWHOOXQJHQ DXI�6WDQGDUGZHUWH�VHW]HQ'LH�$EZHLFKXQJ�GLHVHV�3URJUDPP]ZHLJHV�YRP�REHQ�EHVFKULHEHQHQ�/|VFKYRUJDQJ�EHVWHKW�GDULQ��GD��GLHMHZHLOV� PDUNLHUWHQ� )DKUUHJOHU�9RUHLQVWHOOXQJHQ� QLFKW� JHO|VFKW�� VRQGHUQ� ZLHGHU� DXI� LKUH� LP� 3URJUDPPYHUDQNHUWHQ�6WDQGDUGZHUWH�JHVHW]W�ZHUGHQ��YJO�� 7DEHOOH�� DXI�6HLWH�����
2/� �2SWLRQHQ�DXI�6WDQGDUGZHUWH�VHW]HQ+LHUPLW�ZHUGHQ�GLH�LP�3URJUDPP�YHUDQNHUWHQ�6WDQGDUGZHUWH�I�U�GLH�2SWLRQHQ�DXIJHOLVWHW��'XUFK�'U�FNHQGHU�7DVWH��M!�N|QQHQ�GLHVH�6WDQGDUG�(LQVWHOOXQJHQ�ZLHGHU�]XU�FNJHWUDJHQ�ZHUGHQ�
7/� �'RSSHOWUHQQVWHOOHQ�O|VFKHQ1DFK�$NWLYLHUXQJ�GLHVHV�3URJUDPP]ZHLJHV�ZHUGHQ�GLH�JHVSHLFKHUWHQ�'RSSHOWUHQQVWHOOHQ�]XQlFKVW�DXI�JHOLVWHW�� $QVFKOLH�HQG� ZLUG� JHIUDJW�� RE� DOOH� 'RSSHOWUHQQVWHOOHQDQJDEHQ� JHO|VFKW� ZHUGHQ� VROOHQ�� %HDQW�ZRUWHQ�6LH�GLH�)UDJH�PLW�� M!�RGHU��Q!�E]Z���(6&!�

6ROOHQ� QXU� HLQ]HOQH�'RSSHOWUHQQVWHOOHQ� JHO|VFKW�ZHUGHQ� YHUZHQGHW�PDQ� EHVVHU� GDV� )RU�PXODU� 7(�� 'RUW� I�OOW� PDQ� GLH� ]X� O|VFKHQGH� )RUPXODU]HLOH� PLW� 1XOOHQ� XQG� VSHLFKHUW� GDV)RUPXODU�DQVFKOLH�HQG�ZLHGHU�DE�
*/� �*HVFKZLQGLJNHLWV�0H�VWUHFNHQ�O|VFKHQ1DFK� $NWLYLHUXQJ� GLHVHV� 3URJUDPP]ZHLJHV� ZHUGHQ� GLH� JHVSHLFKHUWHQ� *HVFKZLQGLJNHLWV�0H�VWUHFNHQ]XQlFKVW�DXIJHOLVWHW��$QVFKOLH�HQG�ZLUG�JHIUDJW��RE�DOOH�*HVFKZLQGLJNHLWV�0H�VWUHFNHQ�JHO|VFKW�ZHUGHQVROOHQ��%HDQWZRUWHQ�6LH�GLH�)UDJH�PLW�� M!�RGHU��Q!�E]Z��PLW��(6&!�'HU�HLQJHJHEHQH�0RGHOO�0D�VWDE�EOHLEW�DXFK�EHLP�/|VFKHQ�DOOHU�0H�VWUHFNHQGDWHQ�HUKDOWHQ�XQG�NDQQQXU�GXUFK�GDV��EHUVFKUHLEHQ�PLW�HLQHU�1XOO�LP�)RUPXODU�*(�JHO|VFKW�ZHUGHQ�

6ROOHQ�QXU�HLQ]HOQH�*HVFKZLQGLJNHLWV�0H�VWUHFNHQ�JHO|VFKW�ZHUGHQ�YHUZHQGHW�PDQ�EHV�VHU� GDV� )RUPXODU� *(�� 'RUWI�OOW� PDQ� GLH� ]X� O|VFKHQGH� )RUPXODU]HLOH� PLW� 1XOOHQ� XQGVSHLFKHUW�GDV�)RUPXODU�DQVFKOLH�HQG�ZLHGHU�DE�

6FKOX�EHPHUNXQJHQ
+LHUPLW�LVW�GLH�%HVFKUHLEXQJ�GHV�3URJUDPPWHLOV��$QODJH�'DWHQ��EHHQGHW��(V�LVW�YHUVWlQGOLFK��GD��GLH�/HN�W�UH�GLHVHV�.DSLWHOV�WHLOZHLVH�HWZDV�WURFNHQ�LVW��9LHOIDFK�ZHUGHQ�6LH�GHQ�6LQQ�RGHU�(IIHNW�HLQHU�(LQJDEHDXFK�QRFK�QLFKW�YROOVWlQGLJ�YHUVWDQGHQ�KDEHQ��%HGHQNHQ�6LH�GDEHL�MHGRFK�ELWWH�IROJHQGHV�'LH�0|JOLFKNHLWHQ��GLH�VLFK�EHL�GHU�$QZHQGXQJ�GHU��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU��HUJHEHQ���EHU�VWHLJHQ�EHL�ZHLWHP�GDV�ELVKHU�EHNDQQWH�0D���'HU�(LIHU��GHU�XQV�EHL�GHU�(QWZLFNOXQJ�GLHVHU�6WHXHUXQJEHIO�JHOW�KDW�XQG�GHU�VLFK�EHL�GHU�:HLWHUHQWZLFNOXQJ�LPPHU�ZLHGHU�QHX�HLQVWHOOW��YHUIROJW�QXU�HLQ�=LHO��,KQHQPLW�JHULQJVW�P|JOLFKHP�(OHNWURQLNDXIZDQG�HLQ�0D[LPXP�DQ�6WHXHUXQJVP|JOLFKNHLWHQ�]X�ELHWHQ�9HUVXFKHQ�6LH�QLFKW��DOOHV�DXI�HLQPDO�]X�YHUVWHKHQ�RGHU�JDU�LQ�%HWULHE�]X�QHKPHQ��%HJQ�JHQ�6LH�VLFK]XQlFKVW�GDPLW��,KUH�0RGHOOEDKQDQODJH�PLW�GHQ�EHLGHQ�)RUPXODUHQ� 6( 6WUHFNH�)DKUVWUD�H HLQJHEHQ XQG%( %ORFNGDWHQ HLQJHEHQ �HYHQWXHOO�QRFK�7( 'RSSHOWUHQQVWHOOHQ HLQJHEHQ��]X�EHVFKUHLEHQ��1HKPHQ�6LHGDQQ�GHQ�)DKUEHWULHE�DXI�XQG�YHUZHQGHQ�6LH�GLH��EULJHQ�)RUPXODUH�QXU�GDQQ��ZHQQ�6LH�JHQDX�ZLVVHQ�ZHOFKHU�(IIHNW�GDPLW�HU]LHOW�ZLUG�

hEHUJHKHQ�6LH�]XQlFKVW�DOOH�(LQJDEHQ��GHUHQ�6LQQ�6LH�QLFKW�DXI�$QKLHE�YHUVWHKHQ�%HKDOWHQ�6LH�GDEHL�OHGLJOLFK�LP�*HGlFKWQLV��GD��GD��QRFK�HWZDV�ZDU��
6XFKHQ�6LH� VLFK� GDQDFK�EHVWLPPWH�7KHPHQ�DXV�� ]X� GHQHQ�6LH� JDQ]�JH]LHOW� LQ� GHQ�HLQ]HOQHQ�.DSLWHOQQDFKVFKDXHQ��%HQXW]HQ�6LH�DXFK�GDV�6WLFKZRUWYHU]HLFKQLV�LP�$QKDQJ�XP�,QIRUPDWLRQHQ�]X�EHVWLPPWHQ7KHPHQ�]X�ILQGHQ��1DFK�XQG�QDFK�ZHUGHQ�6LH�GDGXUFK�HLQHQ�LPPHU�WLHIHU�JHKHQGHQ�(LQEOLFN�JHZLQQHQ

7LS

7LS
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6HLWH���

N|QQHQ��$XFK�ZLU�KDEHQ�GLHVH�6WHXHUXQJ�QLFKW�DQ�HLQHP�7DJ�HQWZRUIHQ��9LHOHV� LVW�HUVW�VHKU�YLHO�VSlWHUKLQ]XJHNRPPHQ�XQG�VR�PDQFKHV�EHILQGHW�VLFK�DXFK�QRFK�LQ�XQVHUHQ�.|SIHQ�)�U�GLH�=XNXQIW�VLQG� LPPHU�QRFK� ,GHHQ�XQG�9HUEHVVXQJVYRUVFKOlJH�YRQ�$QZHQGHUQ�XQG� ,QWHUHVVHQWHQYRUKDQGHQ�XQG�YRUJPHUNW��:LU�P�VVHQ�DQ�GLHVHU�6WHOOH� MHGRFK�XP�9HUVWlQGQLV�GDI�U�ELWWHQ��GD��GLHVH:HLWHUHQWZLFNOXQJHQ�DXFK� MHZHLOV�=HLW� ]X� LKUHU�9HUZLUNOLFKXQJ�EHQ|WLJHQ�XQG�GD��ZLU� GLHVH� =HLW� QHEHQXQVHUHQ� KDXSWEHUXIOLFKHQ� 7lWLJNHLWHQ� DE]ZHLJHQ� P�VVHQ�� :LU� YHUVXFKHQ�� ,KQHQ� PLW� GHU� �0RGHOOEDKQ�VWHXHUXQJ�SHU�&RPSXWHU��HLQ�SURIHVVLRQHOOHV�3URGXNW�DQ]XELHWHQ��GDV��EHU�GLH�=HLW�KLQZHJ�ODQJVDP�DEHUVWHWLJ� LPPHU� ZHLWHU� UHLIHQ� VROO�� :LU� ZROOHQ� GDEHL� MHGRFK� QLFKWV� ��EHUV� .QLH� EUHFKHQ��� QXU� XP� ,KQHQP|JOLFKVW�VFKQHOO�HLQH�QHXH�9HUVLRQ YHUNDXIHQ�]X�N|QQHQ�
3URJUDPP�$NWXDOLVLHUXQJVVHUYLFH
%HL�HLQHP�GHUDUW�NRPSOH[HQ�3URJUDPP�ZLH�HV�GLH��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU��GDUVWHOOW��NRPPWHV� ]ZDQJVOlXILJ� YRU�� GD�� DXFK� QDFK� )UHLJDEH� HLQHU� 9HUVLRQ� QRFK� )HKOHU� LP� 3URJUDPPFRGH� HQWGHFNWZHUGHQ�� %HL� GHU� 9LHO]DKO� GHU� DXVJHOLHIHUWHQ� 3URJUDPPH� LVW� HV� MHGRFK� QLFKW� P|JOLFK�� MHGHP� $QZHQGHUQDFK� GHU� (QWGHFNXQJ� XQG� %HVHLWLJXQJ� HLQHV� )HKOHUV� DXWRPDWLVFK� HLQH� QHXH� 9HUVLRQ� ]X]XVFKLFNHQ�$X�HUGHP� WULWW� QLFKW� MHGHU� )HKOHU� DXFK� DXI� MHGHU� $QODJH� LQ� (UVFKHLQXQJ�� :LU� ELHWHQ� GDKHU� IROJHQGHQ$NWXDOLVLHUXQJVVHUYLFH�DQ�

%HL� (LQVHQGXQJ� GHU� EHL� *$+/(5�5,1*670(,(5� HUZRUEHQHQ� 3URJUDPPGLVNHWWH� ]XVDP�PHQ�PLW�HLQHU�LQ�%ULHIPDUNHQ�EHLJHI�JWHQ�3RUWR��XQG�9HUVDQGSDXVFKDOH�YRQ�'0������DQ�,KUHQ3URJUDPPEHWUHXHU��ZLUG�GLH�DNWXHOOH�)DVVXQJ�GHU�YRQ�,KQHQ�HUZRUEHQHQ�9HUVLRQ�XPJHKHQG]XU�FNJHVFKLFNW��'LH�$GUHVVH�GHV�I�U�6LH�]XVWlQGLJHQ�3URJUDPPEHWUHXHUV�LVW�LP�3URJUDPP�]ZHLJ�/,��/L]HQ]QXPPHU���&RS\ULJKWYHUPHUN���6\VWHP�,QIRV� YHUPHUNW�
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6HLWH���

ÎÎ

��� %HVFKUHLEXQJ�GHV�3URJUDPPWHLOV��&RPSXWHUVWHXHUXQJ�
9RUZRUW0LW�GLHVHP�3URJUDPP]ZHLJ�VWHXHUQ�6LH�GHQ�%HWULHE�DXI� ,KUHU�0RGHOOEDKQDQODJH��'DPLW�GLHVH�%HWULHEV�VWHXHUXQJ�EHGDUIVJHUHFKW�IXQNWLRQLHUHQ�NDQQ��VWHKHQ�GHP�3URJUDPP���(OHPHQWH�]XU�9HUI�JXQJ��� GLH�%HIHKOH��GLH�6LH��EHU�GLH�&RPSXWHUWDVWDWXU�RGHU�GLH�7DVWHU�GHV�*OHLVELOGVWHOOWLVFKHV�HLQJHEHQ��� GLH�YRQ�,KQHQ�HLQJHJHEHQHQ�$QODJH�'DWHQ�PLW�GHU�%HVFKUHLEXQJ�GHU�0RGHOOEDKQDQODJH��� GLH�(OHNWURQLN�PLW�GHUHQ�+LOIH�GDV�3URJUDPP�ODXIHQG�HLQHQ��=XVWDQGVEHULFKW��YRQ�GHU�$QODJH�HUKlOWXQG� GLH� DQGHUHUVHLWV� GLH� YRP� 3URJUDPP� HUPLWWHOWHQ� $NWLRQHQ� LQ� 6FKDOWLPSXOVH�� )DKUVWURP� RGHU/LFKWVWURP�XPZDQGHOW�:HQQ� HLQHV� GLHVHU�(OHPHQWH� HLQHQ� )HKOHU� DXIZHLVW�� NDQQ� DXFK� GLH�&RPSXWHUVWHXHUXQJ� QLFKW� IHKOHUIUHLIXQNWLRQLHUHQ�� )HKOIXQNWLRQHQ� UHVXOWLHUHQ� LQ� DOOHU� 5HJHO� DXV� QLFKW� NRUUHNWHQ� 'DWHQ� RGHU� )HKOHUQ� EHLP$XIEDX�GHU�(OHNWURQLN E]Z��EHL�GHU�+HUVWHOOXQJ�GHU�9HUGUDKWXQJ��:HQQ�6LH�GDKHU�JODXEHQ��GD��HWZDV�DXI,KUHU�0RGHOOEDKQDQODJH�QLFKW�VR�DEOlXIW��ZLH�6LH�HV�HUZDUWHQ��SU�IHQ�6LH�ELWWH�GHU�5HLKH�QDFK�} RE�GHU�YRQ�,KQHQ�HLQJHJHEHQH�%HIHKO�YRP�3URJUDPP�YHUVWDQGHQ�ZXUGH��YJO��DE�6HLWH� �����,Q�YLHOHQ)lOOHQ�VLJQDOLVLHUW�HLQ�3LHSVWRQ��GD��HLQ�%HIHKO�QLFKW�HUNDQQW�ZXUGH�} RE�GLH�YRQ� ,KQHQ� LQ�GHQ�)RUPXODUHQ�HLQJHJHEHQHQ�'DWHQ�GLH�$QODJH�NRUUHNW�EHVFKUHLEHQ�XQG� LQVLFK�ZLGHUVSUXFKVIUHL�VLQG��%HQXW]HQ�6LH�KLHUI�U�JHJHEHQHQIDOOV�DXFK�GLH�YRP�3URJUDPP]ZHLJ�''HUVWHOOWHQ� 'UXFN�� XQG� 6WDWLVWLNGDWHLHQ�� (LQLJH� 3ODXVLELOLWlWV�3U�IXQJHQ� ZHUGHQ� EHUHLWV� YRP� 3UR�JUDPP�VHOEVW�GXUFKJHI�KUW��(WZDLJH�8QVWLPPLJNHLWHQ�ZHUGHQ�DXI�GHP�%LOGVFKLUP�DQJH]HLJW�} RE�GLH�(OHNWURQLN�IHKOHUIUHL�DXIJHEDXW�XQG�NRUUHNW�YHUGUDKWHW�LVW��%HQXW]HQ�6LH�KLHUI�U�GHQ�3U�ISUR�JUDPPWHLO�33�7URW]�XPIDQJUHLFKHU�7HVWV�DXI�PHKUHUHQ�YHUVFKLHGHQHQ�$QODJHQ�VLQG�EHL�HLQHP�GHUDUW�NRPSOH[HQ�3UR�JUDPP�DEHU�DXFK�)HKOHU�LQ�GHU�6RIWZDUH QLFKW�DXV]XVFKOLH�HQ��:HQQ�6LH�JODXEHQ��EHLP�%HWULHE�GHV�3UR�JUDPPV�HLQHQ�VROFKHQ�)HKOHU�DXIJHVS�UW�]X�KDEHQ��ODVVHQ�6LH�HV�XQV�ELWWH�ZLVVHQ��:LU�ZHUGHQ�XQV�GDQQXP�GHVVHQ�%HVHLWLJXQJ�EHP�KHQ��9RUDXVVHW]XQJ�GDI�U�LVW�DOOHUGLQJV��GD��GLH�8PVWlQGH��XQWHU�GHQHQ�GHU)HKOHU�DXIWULWW��ZLHGHUKROEDU�VLQG�XQG�GD��ZLU�HLQH�JHQDXH�%HVFKUHLEXQJ�GDU�EHU�HUKDOWHQ��GXUFK�ZHOFKHQ+HUJDQJ�HV�GD]X�NRPPW��%HDFKWHQ�6LH� LQ�GLHVHP�=XVDPPHQKDQJ�ELWWH�XQVHUHQ�$NWXDOLVLHUXQJVVHUYLFHDXI�6HLWH����'LH�EHLGHQ�DXI�GHU�&RPSXWHUWDVWDWXU� YRUKDQGHQHQ�7DVWHQ� ]XP�$EVHQGHQ�HLQHV�HLQJHJHEHQHQ�%HIHKOVZHUGHQ�LP�ZHLWHUHQ�7H[W�PLW��(17(5!�RGHU�GHP�6\PERO� � GDUJHVWHOOW�
����� %HJLQQ�XQG�(QGH�GHV�6SLHOEHWULHEHV
%LWWH�(LQVWHLJHQ����)�U�GLH�$XIQDKPH�GHV�6SLHOEHWULHEHV�PLW�GHU��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU��VLQG�IROJHQGH�3XQNWH]X�HUOHGLJHQ� �� &RPSXWHU�HLQVFKDOWHQ��� 1HW]WHLO�17��HLQVFKDOWHQ��� ,Q�GDV�/DXIZHUN�XQG�9HU]HLFKQLV�ZHFKVHOQ�ZR�VLFK�GDV�3URJUDPP�03&�EHILQGHW�]�%��PLW��&� �(17(5!�XQG�FG?PSF�� �(17(5!����� 3URJUDPP�GXUFK�(LQJDEH�YRQ�PSF��(17(5!�VWDUWHQ��� $QODJH�'DWHQ�PLW�GHP�3URJUDPP]ZHLJ�'/�OHVHQ��� &RPSXWHUVWHXHUXQJ�PLW�GHP�3URJUDPP]ZHLJ�&6�DXVI�KUHQ��� 5HVWOLFKH�1HW]WHLOH��17��RGHU�17���17)63��HLQVFKDOWHQ�

+LQZHLV�3XQNW���NDQQ�DXFK�DXWRPDWLVFK�GXUFK�GDV�3URJUDPP�HUIROJHQ��+LHUI�U� LVW�GHU�]XVlW]OLFKH6FKDOWEDXVWHLQ�617 �VLHKH�3UHLVOLVWH�3DNHW�����HUIRUGHUOLFK��GHU�GLH�1HW]WHLOH�DXWRPDWLVFKHLQVFKDOWHW�VRODQJH�GHU�3URJUDPP]ZHLJ�&6�DNWLY�LVW�
UQ*$+/(5�5,1*670(,(5QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ0S&������0U]���QX
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6HLWH���

R 0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU����������������'HPR��RaQQQQQQQQQQQQQQgQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQdR =XJVWDQGRUWH�R ttttttttt =HLW����������0 ����������������%6):5���������R`FFFFFFFFFFFFFFlFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR ������������R (OHNWURQLN�DEJHVFKDOWHW���'DWHQ�YRQ�GRUW�ZHUGHQ�LJQRULHUW����RR ������������R RR ������������R $UEHLWVVSHLFKHU������%\WHV�IUHL������������������������������RR ������������R 'LHVH�3URJUDPPDXVIHUWLJXQJ�ZXUGH�PLW�HLQHU�/L]HQ]�]XU��������RR ������������R $QVWHXHUXQJ�YRQ���6WHFNNDUWHQ�YHUVHKHQ�����������������������RR ������������R RR ������������R 03&B%(75�67'�������������������������������������������������RR ������������R 0S&�����%HWULHEVVWXQGHQ�YRP�WW�PP�MM��KK�PP�8KU�HLQJHOHVHQ���RR ������������R RR �������������R %HWULHEVGDWHQ�QLFKW�HLQJHOHVHQ�������������������������������RR �������������R 6LPXODWLRQ�YRQ�)DKUEHZHJXQJHQ���HLQ��������������������������RR �������������R HFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFI RR �������������R GXQDEKlQJLJ�YRQ�LKUHU�*HVFKZLQGLJNHLW�HUUHLFKHQ�GLH�=�JH��G RR �������������R GMHW]W�QDFK�MHZHLOV�7 ���6HNXQGHQ�GHQ�QlFKVWHQ�$EVFKQLWW��G RR �������������R JFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFK RR �������������R RR �������������R RR �������������R )DKUUHJOHU����D��58���������3�����/���Y����D���F����K����R����RR �������������R /RNQDPH��������9������������������EK��U����E���V����+����X����R[�3RV�!QQ�(QGH!jQ=XJQDPH�������QQQQQQQQQQQQQQQQQQQ .=�Q 6/�Q �6�Q +6�Q 5)�Q /L�^$EELOGXQJ�����%LOGVFKLUPDXIEDX�EHLP�6WDUW�GHU�&RPSXWHUVWHXHUXQJ
$XI� GHP� %LOGVFKLUP� EHILQGHW� VLFK� MHW]W� LP� ZHVHQWOLFKHQ� GHU� REHQ� ZLHGHUJHJHEHQH� %LOGVFKLUPDXIEDX�ZREHL� GLH�(LQWUDJXQJHQ�DQ�GHQ� YHUVFKLHGHQHQ�6WHOOHQ� GXUFKDXV�XQWHUVFKLHGOLFK� VHLQ� N|QQHQ� XQG� DXFKYRQ� GHU� YRUOLHJHQGHQ� 9HUVLRQ� �'HPR�� RGHU� 9ROOYHUVLRQ�� DEKlQJHQ�� 'LH� %HGHXWXQJ� GHU� HLQ]HOQHQ(LQWUDJXQJHQ�ZLUG�DEHU�HUVW�LP�.DSLWHO�������DE�6HLWH� �� HUOlXWHUW��GHQQ�MHW]W�VROOHQ�MD�]XQlFKVW�HLQPDO�GHU(LQVWLHJ� LQ� GLH� &RPSXWHUVWHXHUXQJ� XQG� DXFK� GDV� %HHQGHQ� GHV� 6SLHOEHWULHEHV� EHVFKULHEHQ� ZHUGHQ�/DVVHQ�ZLU�GHQ�%LOGVFKLUPDXIEDX�DOVR�YRUHUVW�HLQPDO�XQNRPPHQWLHUW�VR�VWHKHQ�XQG�VWHOOHQ�IHVW��ZLH�VLFKGLH�0RGHOOEDKQDQODJH�MHW]W��XQPLWWHOEDU�QDFK�GHP�6WDUW�YRQ�&6��I�U�GDV�3URJUDPP�GDUVWHOOW�)ROJHQGH�*UXQGHLQVWHOOXQJHQ�I�U�GLH�DNWXHOOH�%HWULHEVVLWXDWLRQ VLQG�MHW]W�LP�6SHLFKHU�HLQJHWUDJHQ�x $OOH�LQWHUQHQ�6FKDOWHU�����������VLQG�DXVJHVFKDOWHW�x 'LH�6WHOOXQJ�DOOHU�)RUPVLJQDOH�LVW�XQEHNDQQW�x 'LH�6WHOOXQJ�DOOHU�QLFKW�U�FNJHPHOGHWHQ�:HLFKHQ�LVW�XQEHNDQQW�x $OOH�:HLFKH�VLQG�HQWULHJHOW�x $OOH�)DKUVWUD�HQ�VLQG�XQJ�OWLJ�x $OOH�QLFKW�EHVHW]WHQ�%O|FNH�VLQG�EHIDKUEDU�x ,Q�DOOHQ�)DKUSXOWHQ�LVW�GHU�)DKUUHJOHU���VHOHNWLHUW�x 'LH�0RGHOOEDKQXKU�VWHKW�DXI�������8KU�x 'HU�8KUHQWDNW�VWHKW�DXI�0 ����
'LH�PLW�GHU��&21752/!��RGHU��6WUJ!�7DVWH�]X�EHGLHQHQGHQ�+DXSWVFKDOWHU� �YJO��6HLWH� ����VLQG�ELV�DXIGHQ�6FKDOWHU�5�DOOH� HLQJHVFKDOWHW� XQG� GLH� HQWVSUHFKHQGHQ�%XFKVWDEHQ� REHQ� UHFKWV� LP�%LOGVFKLUP� VLQGGXQNHO�KLQWHUOHJW��6LH�VWHKHQ�I�U�%  �%LOGVFKLUPPHOGXQJHQ6  �6LPXODWLRQ�YRQ�)DKUEHZHJXQJHQ)  �DXWRPDWLVFKH�)DKUVWUD�HQDXIO|VXQJ:  �%HU�FNVLFKWLJXQJ�GHU�JHVSHLFKHUWHQ�:HLFKHQODJH5  �5LFKWXQJVXPNHKU�GXUFK�)DKUVWUD�HQVFKDOWXQJ
:HQQ�GLH�LQ�JHOE�JHVFKULHEHQH�0HOGXQJ�

%LWWH�LP�3URJUDPP]ZHLJ�$6�GLH�6WHFNNDUWHQ�/L]HQ]HQ DXIWHLOHQ
LP�REHUHQ�%LOGVFKLUPWHLO�]X� OHVHQ�LVW��VROOWHQ�6LH�GLH�&RPSXWHUVWHXHUXQJ�]XQlFKVW�ZLHGHU�YHUODVVHQ�XQGGDV�)RUPXODU�$6�� $XIWHLOXQJ�GHU�6WHFNNDUWHQ�/L]HQ]��DXVI�OOHQ��$QGHUHQIDOOV�ZLUG�GDV�3URJUDPP�]ZDURSWLVFK�WlWLJ��HV�VHQGHW�DEHU�NHLQH�'DWHQ�DQ�GLH�(OHNWURQLN�%HYRU�QXQ�GHU�%HWULHE�DXIJHQRPPHQ�ZHUGHQ�NDQQ��LVW�QRFK�GLH�IROJHQGH�)UDJH�]X�EHDQWZRUWHQ�
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6HLWH���

%HWULHEVVLWXDWLRQ�HLQOHVHQ��M�Q�"�B
'U�FNHQ� 6LH� GLH� 7DVWH� � M!�� IDOOV� GLH� %HWULHEVVLWXDWLRQ� EHLP� OHW]WPDOLJHQ� 9HUODVVHQ� GHV� 6SLHOEHWULHEHVDEJHVSHLFKHUW�ZRUGHQ�LVW��:HQQ�QLFKW��WLSSHQ�6LH�� Q!�'HU� HLOLJH� /HVHU� ZLUG� QXQ� DXI� GLH� LP� $QKDQJ� DXI� 6HLWH� ��� EHILQGOLFKH� µ7DEHOODULVFKH� $XIOLVWXQJ� DOOHU6WHXHUEHIHKOH¶ XQG�]XP�(LQVWLHJ� LQ�GLH�=XJVWHXHUXQJ�EHVRQGHUV�DXI�GHQ�$EVFKQLWW� µ)DKUUHJOHU�DQ�%ORFN]XZHLVHQ¶ DXI�6HLWH� �� XQG�IROJHQGH�YHUZLHVHQ��'DV�/HVHQ�GHV��EULJHQ�7H[WHV�GHU�3URJUDPPEHVFKUHL�EXQJ�VROOWH�MHGRFK�XQEHGLQJW�QDFKJHKROW�ZHUGHQ�
(LQOHVHQ�GHU�%HWULHEVVLWXDWLRQ'XUFK�GDV�(LQOHVHQ�GHU�OHW]WHQ�%HWULHEVVLWXDWLRQ�ZHUGHQ�DOOH�%HWULHEVGDWHQ�GHV�OHW]WHQ��6SLHOWDJHV��ZLHGHULQ�GDV�3URJUDPP�HLQJHOHVHQ��(V�LVW�GDQQ�VR��DOV�RE�GLH�$QODJH�OHGLJOLFK�GXUFK�HLQHQ�VHKU�ODQJHQ�*HQHUDO�1RWKDOW�VWLOOJHVWDQGHQ�KlWWH�1DFK� GHU�3URWRNROOLHUXQJ� GHV�'DWHLQDPHQV�� DXV� GHU� GLH� %HWULHEVGDWHQ� JHOHVHQ�ZRUGHQ� VLQG� �LP� DOOJH�PHLQHQ��03&B$1/$�%'$���ZHUGHQ�LQ�GHU�QlFKVWHQ�%LOGVFKLUP]HLOH�GDV�'DWXP�XQG�GLH�8KU]HLW�EHLP�9HU�ODVVHQ�GHV�OHW]WHQ�6SLHOEHWULHEHV�DQJHJHEHQ�)ROJHQGH�%HWULHEVGDWHQ�VLQG�GXUFK�GDV�(LQOHVHQ�GHU�OHW]WHQ�%HWULHEVVLWXDWLRQ�HUKDOWHQ�JHEOLHEHQ�x 'LH�6WHOOXQJ�GHU�LQWHUQHQ�6FKDOWHU�����������x 'LH�6WHOOXQJ�GHU�+DXSWVFKDOWHU�%��6��)��:�XQG�5�x 'LH�9HUULHJHOXQJ�GHU�:HLFKHQ�x 'LH�J�OWLJHQ�)DKUVWUD�HQ�x 'LH�I�U�YRUJHVHKHQH�=XJIDKUWHQ�EHUHLWV�UHVHUYLHUWHQ�%O|FNH�x 'LH�=XJSRVLWLRQHQ�XQG�(LQVWHOOXQJHQ�DOOHU�)DKUUHJOHU�x 'LH�0RGHOOEDKQXKU]HLW�x 'HU�8KUHQWDNW�
'LH� /DJH� GHU� )RUPVLJQDOH ZLUG� YHUJHVVHQ� 8P� GHUHQ� WDWVlFKOLFKH� 6WHOOXQJ� VLFKHU]XVWHOOHQ� �MHPDQGN|QQWH� MD� LQ�GHU�=ZLVFKHQ]HLW�HLQ�)RUPVLJQDO�YRQ�+DQG�YHUVWHOOW�KDEHQ���ZlUH�HV�Q|WLJ�DOOH�)RUPVLJQDOHVLFKHUKHLWVKDOEHU�PLW�HLQHP�6FKDOWLPSXOV�HQWVSUHFKHQG�LKUHU� OHW]WPDOLJHQ�6WHOOXQJ�]X�YHUVRUJHQ��'DV� LVWMHGRFK�]X�]HLWDXIZHQGLJ��GHQQ�GHU�6SLHOEHWULHE�VROO� MD�HQGOLFK�EHJLQQHQ�� ,P��EULJHQ�ZHUGHQ�GLH�6LJQDOHVSlWHVWHQV�EHL�$QQlKHUXQJ�HLQHV�=XJHV�DXWRPDWLVFK�LQ�GLH�ULFKWLJH�3RVLWLRQ�JHEUDFKW��YJO��6HLWH� �����'LH�/DJH�GHU�:HLFKHQ�ZLUG�YHUJHVVHQ �VRIHUQ�GLH�2SWLRQ� µ:HLFKHQODJH DXV �%'$ OHVHQ¶ LP�)RUPXODU2(�PLW��Q!�HLQJHJHEHQ�LVW���(V�ZHUGHQ�MHGRFK�DOOH�HKHPDOV�J�OWLJHQ�)DKUVWUD�HQ�]XU�6LFKHUKHLW�HLQPDOJHVFKDOWHW�� 'LHV� LVW� EHL� HLQHU� JUR�HQ� =DKO� YRQ� J�OWLJHQ� )DKUVWUD�HQ� ]ZDU� DXFK� ]HLWDXIZHQGLJ�� MHGRFKXQHUOl�OLFK� ZHQQ� :HLFKHQDQWULHEH� YHUZHQGHW� ZHUGHQ�� GLH� QDFK� 6WURPDEVFKDOWXQJ� LQ� HLQH� GHILQLHUWH5XKHODJH� IDOOHQ�� VLFK� DOVR� QDFK�%HWULHEVHQGH� YRQ� VHOEVW� YHUVWHOOHQ��8P�KLHU�PLW� 6LFKHUKHLW� �� YRU� DOOHPXQWHU� VWHKHQGHQ� =�JHQ� �� ZLHGHU� GLH� ULFKWLJH� :HLFKHQODJH� ]X� HUKDOWHQ�� LVW� GLH� 'XUFKI�KUXQJ� GLHVHU1DFKVFKDOWXQJ��XQG�GDPLW�DXFK�OHLGHU�GDV�:DUWHQ�DXI�GHUHQ�(UOHGLJXQJ��XQEHGLQJW�HUIRUGHUOLFK�6FKDOWHQ�GHU�JHPl��%HWULHEVGDWHQ�J�OWLJHQ�)DKUVWUD�HQ'LH�YRUVWHKHQGH�%LOGVFKLUPPHOGXQJ�ZHLVW�DXI�GLH�$XVI�KUXQJ�GLHVHU�)DKUVWUD�HQ�6FKDOWXQJ�KLQ��6RODQJHGLHVHU� 9RUJDQJ� QRFK� DQGDXHUW�� ZLUG� LP� OLQNHQ� %LOGVFKLUPEHUHLFK� DXI� GLH� $Q]HLJH� GHU� )DKUVWUD�HQ�=XVWDQGVPHOGXQJHQ�XPJHVFKDOWHW�� GDPLW�KLHU� GHU� DNWXHOOH�6WDQG�GHU�)DKUVWUD�HQ�6FKDOWXQJ�DEJHOHVHQZHUGHQ�NDQQ� 'LH� QRFKPDOLJH� 6FKDOWXQJ� GHU� HKHPDOV� J�OWLJHQ� )DKUVWUD�HQ� ]X� %HJLQQ� GHU� &RPSXWHU�VWHXHUXQJ�NDQQ�DEJHVFKDOWHW�ZHUGHQ��ZHQQ� LP�)RUPXODU�2(�GLH�)UDJH� µ:HLFKHQODJH DXV�%'$ OHVHQ¶ PLW� �M!� EHDQWZRUWHW� ZLUG�� 'DV� VROOWH� MHGRFK� QXU� JHVFKHKHQ�� ZHQQ� NHLQH:HLFKHQ� PLW� 3RVWUDODLV�$QWULHE� YRUKDQGHQ� VLQG� XQG� ZHQQ� DXFK� QLFKW� EHI�UFKWHW� ZHUGHQPX���GD��:HLFKHQ�GXUFK�GHQ�(LQJULII�'ULWWHU�YHUVWHOOW�ZRUGHQ�VLQG�'HU� *HQHUDO�1RWKDOW� LVW� HLQJHVFKDOWHW� $OV� OHW]WH� 0HOGXQJ� QDFK� GHP� (LQOHVHQ� GHU� %HWULHEVVLWXDWLRQHUVFKHLQW� GHU� 6FKULIW]XJ� 
1RWKDOW
�� 'HU� 1RWKDOW� LVW� GHVZHJHQ� HLQJHVFKDOWHW�� GDPLW� GHU� 0RGHOOEDKQHUHYHQWXHOO�QRFK�HLQLJH�$NWLRQHQ�GXUFKI�KUHQ�NDQQ��EHYRU�GHU�%HWULHE�IRUWJHVHW]W�ZLUG��/|VHQ�6LH�QXQ�GHQ*HQHUDO�1RWKDOW�GXUFK�'U�FNHQ�GHU��/HHUWDVWH!�DXI�XP�GHQ�6SLHOEHWULHE�IRUW]XVHW]HQ�

7LS
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(OHNWURQLN�DQJHVFKORVVHQ"1DFK�GHP�6WDUW�GHU�&RPSXWHUVWHXHUXQJ��EHUSU�IW�GDV�3URJUDPP��RE�GLH�0S&�(OHNWURQLN�DQJHVFKORVVHQLVW��:LUG�NHLQH�(OHNWURQLN�HUNDQQW��KDW�HV�DXFK�NHLQHQ�6LQQ��DXI�LUJHQGZHOFKH�%HOHJWPHOGXQJHQ�RGHU�:HL�FKHQU�FNPHOGXQJHQ�YRQ�GHU�$QODJH�]X�ZDUWHQ�RGHU�DXI�7DVWHU�(LQJDEHQ�YRP�*%6�]X�UHDJLHUHQ��(V�ZLUGGDQQ� XQWHUVWHOOW�� GD�� GDV� 3URJUDPP� QXU� ]X� 6LPXODWLRQV]ZHFNHQ� OlXIW� XQG� GD�� GHU� 6FKDOW]XVWDQG� GHVQRUPDOHUZHLVH� QLFKW� ZLUNVDPHQ� +DXSWVFKDOWHUV� 
6
� I�U� GLH� 6LPXODWLRQ� YRQ� )DKUEHZHJXQJHQ� EHDFKWHWZHUGHQ�VROO���6LPXODWLRQ�YRQ�)DKUEHZHJXQJHQ�VLHKH�6HLWH� ����:HQQ� GLH� (OHNWURQLN� DOV� QLFKW� DQJHVFKORVVHQ� HUNDQQW� �RGHU� GXUFK� GLH� (LQJDEH� ($ � DOV� DEJHVFKDOWHWGHNODULHUW��ZXUGH��ZHUGHQ�GDQDFK� NHLQH� YRQ� GHU�0S&�(OHNWURQLN� NRPPHQGHQ� ,QIRUPDWLRQHQ�PHKU� DXV�JHZHUWHW�
+LQZHLV�'LH�3U�IXQJ��RE�GLH�0S&�(OHNWURQLN�DQJHVFKORVVHQ�LVW��EDVLHUW�DXI�HLQHU�$EIUDJH�GHU�I�U�GHQ'DWHQYHUNHKU�EHQXW]WHQ�0S&�3RUWDGUHVVHQ� �YJO��6HLWH� �����GLH�EHL�QLFKW�DQJHVFKORVVHQHU(OHNWURQLN�EHL�GHQ�PHLVWHQ�&RPSXWHUQ�ODXWHU�µ��%LWV¶�OLHIHUQ��'D�MHGRFK�QLFKW�DOOH�&RPSXWHUVR�NRQVHTXHQW�UHDJLHUHQ��NDQQ�HV�YRUNRPPHQ��GD��GDV�3URJUDPP�WURW]�QLFKW�YRUKDQGHQHU0S&�(OHNWURQLN�YRQ�HLQHU�]X�VWHXHUQGHQ�$QODJH�DXVJHKW��'LH�GDQQ�FKDRWLVFK�ÄHPSIDQJH�QHQ³�'DWHQVLJQDOH�I�KUHQ�QDW�UOLFK�]X�VFKHLQEDU�HEHQVR�FKDRWLVFKHQ�5HDNWLRQHQ�GHV�3UR�JUDPPHV��'XUFK�(LQJDEH�YRQ� ($ � NDQQ�GDV�*HVFKHKHQ�GDQQ�MHGRFK�ZLHGHU�LQ�JHRUGQHWH%DKQHQ�JHOHQNW�ZHUGHQ�

(QGH�GXUFK��(6&!6ROO� GHU� 6SLHOEHWULHE� EHHQGHW� ZHUGHQ�� LVW� GLH� 7DVWH� �(6&!� ]X� GU�FNHQ�� (V�ZLUG� GDQQ� LP� REHUHQ� %LOG�VFKLUPEHUHLFK�HLQ�JU�QHV�)HQVWHU�JH|IIQHW�XQG�HV�HUVFKHLQW�GLH�)UDJH�
%HWULHE�EHHQGHQ"��M�Q��B

6RODQJH�GDV�3URJUDPP�QRFK�DXI�,KUH�$QWZRUW�ZDUWHW�� OlXIW�GHU�%HWULHE�]XQlFKVW�XQEHHLQWUlFKWLJW�ZHLWHU�:lKUHQG�GLH�LP�6WHOOWLVFK�JHGU�FNWHQ�7DVWHU�ZHLWHUKLQ�EHDFKWHW�ZHUGHQ��N|QQHQ��EHU�GLH�&RPSXWHUWDVWD�WXU� MHW]W� DOOHUGLQJV� �IDVW�� NHLQH� 6WHXHUXQJVEHIHKOH� PHKU� HLQJHJHEHQ� ZHUGHQ�� /HGLJOLFK� �� YHUVFKLHGHQH&RPSXWHUWDVWHQ�ZHUGHQ�QRFK�EHDUEHLWHW��HLQ�'U�FNHQ�GHU�7DVWHQ�� Q!�RGHU��(6&!�Ol�W�GLH�RELJH�0HOGXQJZLHGHU� YHUVFKZLQGHQ�� �DQVFKOLH�HQG�ZHUGHQ� GDQQ� DXFK� GLH� 7DVWDWXUEHIHKOH�ZLHGHU� QRUPDO� YHUDUEHLWHW�XQG�HLQ�'U�FNHQ�GHU�7DVWH�� M!�OHLWHW�GDV�(QGH�GHV�6SLHOEHWULHEHV�HLQ��,P�OHW]WHUHQ�)DOO�EHJLQQW�GLH�/('�I�UGHQ�*HQHUDO�1RWKDOW LP�*OHLVELOGVWHOOWLVFK�]X�EOLQNHQ�XQG�LP�%LOGVFKLUP�HUVFKHLQW�MHW]W�HLQ�JHOEHV�)HQVWHUPLW�GHP�+LQZHLV�
'HU�%HWULHE�ZLUG�EHHQGHW��ZHQQ�DOOH�=�JH�]XP6WLOOVWDQG�JHNRPPHQ�VLQG������(6&� �$EEUXFK�

%HYRU�QlPOLFK�GHU�HLJHQWOLFKH�$XVVWLHJ�DXV�GHU�&RPSXWHUVWHXHUXQJ�GXUFKJHI�KUW�ZLUG��ZHUGHQ�x DOOH�QRFK�DQJHIRUGHUWHQ�:HLFKHQ���)DKUVWUD�HQ��XQG�)RUPVLJQDOVFKDOWXQJHQ�HUOHGLJW�XQGx DOOH�=XJEHZHJXQJHQ�DEJHVFKORVVHQ��I�U�GLH�HLQH�)DKUHUODXEQLV�HUWHLOW�ZRUGHQ�ZDU�'DGXUFK�ZLUG�VLFKHUJHVWHOOW��GD��DOOH�=�JH�QRFK�GDV�(QGH�LKUHV�MHZHLOLJHQ�=LHOEORFNHV�HUUHLFKHQ�XQG�GHU%HWULHE�LQ�HLQHP�RUGQXQJVJHPl�HQ�=XVWDQG�EHHQGHW�ZLUG��6ROOWH�,KQHQ�GLHVH�3UR]HGXU�]X�ODQJH�GDXHUQ�NDQQ�VLH� MHGHU]HLW� GXUFK�GDV�$XVO|VHQ�HLQHV�*HQHUDO�1RWKDOWHV� DEJHEURFKHQ�ZHUGHQ�� ,P��EULJHQ� NDQQDXFK�QRFK�LQ�GLHVHU�3KDVH�GXUFK�'U�FNHQ�GHU�7DVWH��(6&!�ZLHGHU�LQ�GHQ�%HWULHE�]XU�FNJHNHKUW�ZHUGHQ�:HQQ�GDV�%OLQNHQ�GHU�*HQHUDO�1RWKDOW�/('�LP�6WHOOWLVFK�VFKOLH�OLFK�LQ�HLQ�'DXHUOHXFKWHQ��EHUJHJDQJHQLVW��VLQG�GLH�REHQ�EHVFKULHEHQHQ�5HVWWlWLJNHLWHQ�DEJHVFKORVVHQ�XQG�LP�%LOGVFKLUP�HUVFKHLQW�HLQ�QXQPHKUGXQNOHV�)HQVWHU�PLW�GHU�6FKOX�DEIUDJH�
'HU�%HWULHE�LVW�EHHQGHW�6ROO�GLH�%HWULHEVVLWXDWLRQ�JHVSHLFKHUW�ZHUGHQ��M�Q�"�B
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:HQQ�GLHVH�$EIUDJH�HUVFKHLQW�� NDQQ�QLFKW�PHKU� LQ� GHQ�%HWULHE� ]XU�FNYHU]ZHLJW�ZHUGHQ��(QWVSUHFKHQG,KUHU�$QWZRUW�ZLUG� QXQ�GLH� DNWXHOOH�%HWULHEVVLWXDWLRQ�JHVSHLFKHUW� RGHU� QLFKW��$QVFKOLH�HQG�EHILQGHQ�6LHVLFK�ZLHGHU�LP�*UXQGPHQ��

+LQZHLV�'LH�%HWULHEVGDWHQ ZHUGHQ�LQ�GDV�JOHLFKH�9HU]HLFKQLV��'LVNHWWH�RGHU�)HVWSODWWH��JHVSHL FKHUW�DXV�GHP�]XYRU�DXFK�GLH�$QODJH�'DWHQ�HLQJHOHVHQ�ZRUGHQ� VLQG��'HU�1DPH�GHU�%H WULHEV�GDWHQ�'DWHL�HUJLEW�VLFK�GDEHL�DXV�GHP�1DPHQ�GHU�$QODJH�'DWHQ�'DWHL��DQ�GHQ�GLH�(UZHL�WHUXQJ��%'$�DQJHKlQJW�ZLUG��'LH�6SHLFKHUXQJ�GHU� %HWULHEVGDWHQ�HUIROJW�VLFKHUKHLWVKDOEHUDXFK� GDQQ�� ZHQQ� GLH� RELJH� $EIUDJH� YHUQHLQW� ZLUG�� $OOHUGLQJV� ZLUG� GDQQ� HLQ�PRGLIL]LHUWHU'DWHLQDPH�PLW�GHU�(QGXQJ� �%'a YHUZHQGHW��'DGXUFK�LVW�VLFKHUJHVWHOOW��GD��HLQ�YHU VHKHQW�OLFKHV�9HUQHLQHQ�GHU�$EIUDJH�NHLQHQ�9HUOXVW�GHU�DNWXHOOHQ�%HWULHEV VLWXDWLRQ�]XU�)ROJH�KDW�,Q�GLHVHP�)DOO�N|QQHQ�GLH� OHW]WHQ�%HWULHEVGDWHQ�GXUFK�GHQ� IROJHQGHQ�'26�%HIHKO�ZLHGHU]XJlQJOLFK�JHPDFKW�ZHUGHQ�FRS\��03&B$1/$�%'a��03&B$1/$�%'$
)�U�GDV�$XVVFKDOWHQ�GHU�6WURPYHUVRUJXQJHQ XQG�GDV�%HHQGHQ�GHV�3URJUDPPHV�JHKHQ�6LH�LQ�IROJHQGHU5HLKHQIROJH�YRU��� $XVVFKDOWHQ�GHU�1HW]WHLOH�17���17���17)63���(QWIlOOW�ZHQQ�GHU�%DXVWHLQ�617 YRUKDQGHQ�LVW���� $XVVFKDOWHQ�GHV�1HW]WHLOV�17���� %HHQGHQ�GHV�3URJUDPPHV�PLW�GHU�7lWLJNHLW�
(1 5�FNNHKU�]X�'26
�� $XVVFKDOWHQ�GHV�&RPSXWHUV�
����� 'HU�%LOGVFKLUPDXIEDX
,Q�$EELOGXQJ��� DXI�6HLWH��� LVW�HLQ�P|JOLFKHU�%LOGVFKLUPDXIEDX��'HPR�9HUVLRQ�XQG�NHLQH�0S&�(OHNWURQLNDQJHVFKORVVHQ��EHUHLWV�DEJHELOGHW��,Q� $EELOGXQJ��� VHKHQ�6LH�MHW]W�GHQ�SULQ]LSLHOOHQ�%LOGDXIEDX�HLQHU�9ROO�YHUVLRQ�PLW�DQJHVFKORVVHQHU�XQG�HLQJHVFKDOWHWHU�(OHNWURQLN�QDFK�GHP�(LQOHVHQ�GHU�%HWULHEVVLWXDWLRQ�

UQ*$+/(5�5,1*670(,(5QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ0S&������0U]���QXR 0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU����������������������RaQQQQQQQQQQQQQQgQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQdR =XJVWDQGRUWH�R ttttttttt =HLW����������0 ����������������%6):5���������R`FFFFFFFFFFFFFFlFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR ������������R $UEHLWVVSHLFKHU������%\WHV�IUHL������������������������������RR ������������R 'LHVH�3URJUDPPDXVIHUWLJXQJ�ZXUGH�PLW�HLQHU�/L]HQ]�]XU��������RR ������������R $QVWHXHUXQJ�YRQ�����6WHFNNDUWHQ�YHUVHKHQ���������������������RR ������������R %LWWH�LP�3URJUDPP]ZHLJ�$6�GLH�6WHFNNDUWHQ�/L]HQ]HQ�DXIWHLOHQ�RR ������������R RR ������������R 03&B%(75�67'�������������������������������������������������RR ������������R 0S&�����%HWULHEVVWXQGHQ�YRP�77�00�--��++�00�8KU�HLQJHOHVHQ���RR ������������R RR ������������R 03&B$1/$�%'$�������������������������������������������������RR �������������R 0S&�������%HWULHEVGDWHQ�YRP�77�00�--��++�00�8KU�HLQJHOHVHQ���RR �������������R RR �������������R 6FKDOWHQ�GHU�JHPl��%HWULHEVGDWHQ�J�OWLJHQ�)DKUVWUD�HQ��������RR �������������R 1RWKDOW������������������������������������������������������RR �������������R RR �������������R RR �������������R RR �������������R RR �������������R )DKUUHJOHU����D��58���������S�����/���Y����D���F����K����R����RR �������������R &LW\�%DKQ������9������������������EK��U����E���V����+����X����R[�3RV�!QQ�(QGH!jQ=XJQDPH�������QQQQQQQQQQQQQQQQQQQ .=�Q 6/�Q �6�Q +6�Q 5)�Q /L�^$EELOGXQJ�����3ULQ]LSVNL]]H�]XP�%LOGVFKLUPDXIEDX
,P� IROJHQGHQ�ZHUGHQ�GLH�HLQ]HOQHQ�%HUHLFKH�GHV�%LOGVFKLUPHV�PLW�GHQ�GDULQ�HQWKDOWHQHQ� ,QIRUPDWLRQHQ]XQlFKVW�QXU�NXU]�DXIJH]lKOW��,Q�GHQ�DQVFKOLH�HQGHQ�.DSLWHOQ�ZHUGHQ�VLH�GDQQ�DXVI�KUOLFK�HUOlXWHUW�,P�OLQNHQ�%HUHLFK��LQ�GHP�VRQVW�GLH���EXFKVWDELJHQ�.XU]WH[WH�GHU�HLQ]HOQHQ�3URJUDPPWlWLJNHLWHQ�DXIJH�OLVWHW�VLQG��ZHUGHQ� MHW]W�0HOGXQJHQ��EHU�EHVWLPPWH�=XVWlQGH�DXI�GHU�$QODJH�DXVJHJHEHQ� �����:HOFKHU
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ÎÎ

=XVWDQG� MHZHLOV� DQJH]HLJW� ZHUGHQ� VROO�� ZLUG� PLW� GHQ� )XQNWLRQVWDVWHQ� �)�!� ELV� �)�!� DXVJHZlKOW� �YJO�.DSLWHO�µ=XVWDQGVDQ]HLJHQ¶ DXI�6HLWH�����5HFKWV�GDQHEHQ�EHILQGHW�VLFK�JDQ]�YRUQH� LQ�GHU�=HLW]HLOH�HLQ�NOHLQHV����=HLFKHQ� ODQJHV�XQG�KHOO�KLQWHU�OHJWHV�(LQJDEHIHOG� ����� LQ�GHP�GLH��EHU�GLH�&RPSXWHUWDVWDWXU�HLQJHJHEHQHQ�%HIHKOH�ELV� ]X� LKUHU�9HUDU�EHLWXQJ�DQJH]HLJW�ZHUGHQ��(LQH�DXVI�KUOLFKH�(UOlXWHUXQJ�]X� MHGHP�GHU�P|JOLFKHQ�%HIHKOH� ILQGHQ�6LH� LP.DSLWHO�������DE�6HLWH�����HLQH�]XVDPPHQIDVVHQGH�$XIOLVWXQJ�LP�$QKDQJ�DXI�6HLWH� ����,Q�GHU�0LWWH�GLHVHU�=HLOH�ZHUGHQ�GLH�DNWXHOOH�=HLW�GHU�LP�7DNW�YHUlQGHUEDUHQ�0RGHOOEDKQXKU�����VRZLH�GHUDNWXHOO�HLQJHVWHOOWH�8KUHQWDNW ����DQJH]HLJW��5HFKWV�GDYRQ�����ZLUG�GLH�6WHOOXQJ�GHU�+DXSWVFKDOWHU�%��6��)�:�XQG�5�DQJHJHEHQ��'LH�VLFK�PLWXQWHU�YHUlQGHUQGH�=DKO�DP�(QGH�GLHVHU�=HLOH�����JLEW�$XIVFKOX���EHUGLH�5HFKHQJHVFKZLQGLJNHLW�GHV�3URJUDPPHV�XQG�ZLUG�DXI�6HLWH� �� HUOlXWHUW�:lKUHQG�GHU�REHUH�7HLO�GHV�GDUXQWHU�EHILQGOLFKHQ�JUR�HQ�%LOGVFKLUPEHUHLFKHV�I�U�GLH�$XVJDEH�YRQ�3UR�WRNROOPHOGXQJHQ�YRUJHVHKHQ� LVW� �����VLQG� LQ�GHQ�EHLGHQ�KHOOHQ�XQWHUHQ�=HLOHQ� ����DOOH�(LQVWHOOXQJHQ�GHVMHZHLOV�VHOHNWLHUWHQ�)DKUUHJOHUV�]X�VHKHQ��8QPLWWHOEDU��EHU�GHP�:RUW�µ )DKUUHJOHU¶�LVW�HLQH�=HLOH�I�U�GLH$Q]HLJH�GHV�=XJVWDQGRUWHV�GHV�VHOHNWLHUWHQ�)DKUUHJOHUV�UHVHUYLHUW�����
0RGHOOEDKQXKU,P�3URJUDPP�ZLUG�HLQH�8KU�]XU�9HUI�JXQJ�JHVWHOOW��GLH�EHLP�(LQVWLHJ�LQ�GLH�&RPSXWHUVWHXHUXQJ�DXI�����8KU�HLQJHVWHOOW� LVW�XQG�GHUHQ�7DNW YHUlQGHUEDU� LVW��'HU�]XJHK|ULJH�=HLWWDNW�VWHKW�QRUPDOHUZHLVH�DXI�����G�K��GLH�8KU�]lKOW�LQ�HLQHU�(FKW]HLW�0LQXWH�DXFK�HLQH�0RGHOOEDKQ�0LQXWH�ZHLWHU�'HU�MHZHLOV�HLQJHVWHOOWH�=HLWWDNW�ZLUG�KLQWHU�GHU�8KU]HLW�LQ�GHU�)RUP��
 �0 ����
�DQJH]HLJW��'HU�]XJHODV VHQH(LQVWHOOEHUHLFK� I�U� GHQ� =HLWWDNW UHLFKW� YRQ� ������ ,Q� GHU� VFKQHOOVWHQ� (LQVWHOOXQJ� ZHUGHQ� GHPQDFK� ��0RGHOOEDKQ�0LQXWHQ�LQ�HLQHU�(FKW]HLW�0LQXWH�JH]lKOW��RGHU�DQGHUV�DXVJHGU�FNW��GDXHUW�HLQ�0RGHOOEDKQ WDJQXU�QRFK����0LQXWHQ�XQG����6HNXQGHQ��'HU�%HIHKO�µ0�¶�VWRSSW�GLH�8KU�'LH�(LQVWHOOXQJ�GHV�=HLWWDNWHV�HUIROJW�GXUFK�(LQJDEH�GHV�%XFKVWDEHQV�� 0!��JHIROJW�YRQ�GHU�$QJDEH�GHVQHXHQ�=HLWWDNWHV��'XUFK�GLH�(LQJDEH�0�� � Z�UGH�]�%��SUR�6HNXQGH�HLQH�0RGHOOEDKQ�0LQXWH�JH]lKOW�'LH�1HXHLQVWHOOXQJ�GHU�8KU]HLW�HUIROJW�GXUFK�(LQJDEH�GHV�%XFKVWDEHQV�� =!�XQG�GHU�QHXHQ�8KU]HLW�LQ�GHU)RUP� =����� � �VWHOOW�GLH�8KU]HLW�DXI�������8KU�1DFK����6WXQGHQ�OlXIW�GLH�8KU��EHU�XQG�EHJLQQW�ZLHGHU�EHL�������:lKUHQG�HLQHV�*HQHUDO�1RWKDOWHV�ZLUGDXFK�GLH�8KU�DQJHKDOWHQ�

+LQZHLV�'DV�0LQXWHQ�7DNWVLJQDO�I�U�GLH�0RGHOOEDKQXKU�VWHKW�DXFK�DP�$XVJDQJ�3'��GHU�,QWHUIDFH�(UZHLWHUXQJVNDUWHQ������E]Z�������]XU�9HUI�JXQJ�XP�]�%��HLQH�H[WHUQH�WDNWJHVWHXHUWH�8KU]X�WUHLEHQ��'HU�$XVJDQJ�OLHJW�QRUPDOHUZHLVH�DXI����1DFK�MHGHU�YHUVWULFKHQHQ�0RGHOOEDKQ�0LQXWH�ZLUG�MHGRFK�HLQ�NXU]HV���6LJQDO�HU]HXJW�
+DXSWVFKDOWHU��%��6��)��:�XQG�50LW� GLHVHQ� +DXSWVFKDOWHUQ� N|QQHQ� I�QI� YHUVFKLHGHQH� 2SWLRQHQ� HLQ�� RGHU� DXVJHVFKDOWHW� ZHUGHQ�� 6WDQ�GDUGPl�LJ�VLQG��ELV�DXI�5��DOOH�+DXSWVFKDOWHU�EHL�%HWULHEVEHJLQQ�HLQJHVFKDOWHW��'LH�$Q]HLJH�GHU�DNWXHOOHQ6FKDOWHUVWHOOXQJHQ�HUIROJW� LQ�GHU�=HLW]HLOH�PLW�GHQ�%XFKVWDEHQ�%��6��)��:�XQG�5��(LQ� IDUELJ�KLQWHUOHJWHU%XFKVWDEH�VWHOOW�GHQ�HQWVSUHFKHQGHQ�+DXSWVFKDOWHU�DOV�HLQJHVFKDOWHW�GDU�'DV�9HUVWHOOHQ�HLQHV�+DXSWVFKDOWHUV�HUIROJW�GXUFK�JOHLFK]HLWLJHV�'U�FNHQ�GHU��6WUJ!�7DVWH��EHL�PDQFKHQ7DVWDWXUHQ�DXFK�PLW��&WUO!�EH]HLFKQHW��XQG�GHU�HQWVSUHFKHQGHQ�%XFKVWDEHQWDVWH��1DFK�GHP�9HUVWHOOHQHLQHV�+DXSWVFKDOWHUV�ZLUG�HLQH�0HOGXQJ��EHU�GHQ�MHW]W�DNWXHOOHQ�6WDQG�GHV�JHlQGHUWHQ�6FKDOWHUV�DXI�GHP%LOGVFKLUP�DXVJHJHEHQ��'LH�VFKDOWEDUHQ�2SWLRQHQ�VLQG�
6WUJ�%� �%LOGVFKLUPPHOGXQJHQ�HLQ�DXV9LHOH�ZlKUHQG� GHV� 6SLHOEHWULHEHV� DEODXIHQGH� 9RUJlQJH�ZHUGHQ�PLW� 3URWRNROOPHOGXQJHQ� DXI� GHP� %LOG�VFKLUP�TXLWWLHUW��6LH�HUIDKUHQ�VR��ZDV�GHU�&RPSXWHU�JHUDGH�WXW�XQG�RE�]�%��HLQ�%HIHKO��GHQ�6LH�HLQJHJH EHQKDEHQ�� YROOVWlQGLJ� DXVJHI�KUW�ZRUGHQ� LVW��'XUFK�GDV�$XVVFKDOWHQ�GLHVHV�6FKDOWHUV�ZHUGHQ�GLH�ZHQLJHUZLFKWLJHQ� 3URWRNROOPHOGXQJHQ� XQWHUGU�FNW�� 'LHVH� 0HOGXQJHQ� VLQG� LP� ZHLWHUHQ� 7H[WWHLO� PLW� HLQHP� �%�JHNHQQ]HLFKQHW��'LH�EHL�%HWlWLJXQJ�GHU�7DVWHQ��6WUJ�%!�HUVFKHLQHQGH�0HOGXQJ�ODXWHW�
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0��� %LOGVFKLUPPHOGXQJHQ�HLQ�DXV
6WUJ�6� �6LPXODWLRQ�YRQ�)DKUEHZHJXQJHQ�HLQ�DXV'LHVH�2SWLRQ�LVW�QXU�EHL�DEJHVFKDOWHWHU�(OHNWURQLN�ZLUNVDP��6LH�HUP|JOLFKW�GDQQ�GDV�6LPXOLHUHQ�GHU�)DKU�EHZHJXQJHQ�YRQ�=�JHQ��'D�EHL�QLFKW�DQJHVFKORVVHQHU�(OHNWURQLN�DXFK�NHLQH�%HVHW]WPHOGXQJHQ�YRQ�GHU$QODJH�HPSIDQJHQ�ZHUGHQ�N|QQHQ��XQWHUVWHOOW�GDV�3URJUDPP��GD��MHGHU�=XJ�QDFK�9HUVWUHLFKHQ�HLQHU�JH�ZLVVHQ�=HLWVSDQQH�GHQ�MHZHLOV�QlFKVWHQ�$EVFKQLWW��%ORFN��%UHPVSXQNW��+DOWH SXQNW��HUUHLFKW�KDW��(EHQVRZLUG�DQJHQRPPHQ��GD��GDV�=XJHQGH�QDFK�HLQLJHU�=HLW�QDFKJHU�FNW�LVW�XQG�GDPLW�HLQHQ�]XU�FNOLHJHQGHQ%ORFN� YHUODVVHQ� KDW�� $XFK� RKQH� (OHNWURQLN� �XQG� GDPLW� EHVRQGHUV� LQ� GHU� 'HPR�9HUVLRQ�� NDQQ�PDQ� VREHUHLWV�YRUDE�HLQHQ�YROOVWlQGLJHQ�(LQEOLFN�LQ�GLH�$UEHLWVZHLVH�GHU�&RPSX WHUVWHXHUXQJ�JHZLQQHQ�XQG�GHQ8PJDQJ�PLW�DOOHQ�)XQNWLRQHQ�DXVSURELHUHQ�,P�DOOJHPHLQHQ�HUNHQQW�GDV�3URJUDPP�VHOEVWWlWLJ��RE�GLH�(OHNWURQLN�DQJHVFKORVVHQ�XQG�HLQJHVFKDOWHW�LVW�1DFK�GHU�(LQJDEH�GHV�%HIHKOV� ($ � ZLUG�GLH�(OHNWURQLN�MHGRFK�LQ�MHGHP�)DOO�DOV�DEJHVFKDOWHW�XQWHU VWHOOW�'DGXUFK�ZLUG�HV�P|JOLFK��GLH�2SWLRQ�]XU�6LPXODWLRQ�YRQ�)DKUEHZHJXQJHQ�DXFK�GDQQ�]X�QXW]HQ��ZHQQ�GLH(OHNWURQLN�DQJHVFKORVVHQ�LVW��'LH�]XU�6LPXODWLRQ�]XU�9HUI�JXQJ�VWHKHQGHQ�%HIHKOH�VLQG�LQ�GHU� 7DEHOOH���DXI�6HLWH���� DXIJHI�KUW��'LH�EHL�%HWlWLJXQJ�GHU�7DVWHQ��6WUJ�6!�HUVFKHLQHQGH�0HOGXQJ�ODXWHW�0��� 6LPXODWLRQ�YRQ�)DKUEHZHJXQJHQ�HLQ�DXV
6WUJ�)� �DXWRPDWLVFKH�)DKUVWUD�HQDXIO|VXQJ�HLQ�DXV%HLP�9RUELOG�ZHUGHQ�GLH�)DKUVWUD�HQ�JUXQGVlW]OLFK� DXIJHO|VW� � XQJ�OWLJ��� QDFKGHP� VLH� YRQ� HLQHP�=XJGXUFKIDKUHQ�ZRUGHQ�VLQG��'LH�)DKUVWUD�HQDXVOHXFKWXQJ�LP�*OHLVELOGVWHOOWLVFK�YHUOLVFKW�XQG�ZLUG�GXUFK�GLHURWH�%HVHW]WDXVOHXFKWXQJ� HUVHW]W��'LH�:HLFKHQ� IDOOHQ� WHLOZHLVH�ZLHGHU� LQ� LKUH�5XKHODJHQ� �6FKXW]ODJHQ�]XU�FN��'DGXUFK� LVW�HV�HUIRUGHUOLFK��GD��XQJ�OWLJ� JHZRUGHQH�)DKUVWUD�HQ� VHOEVW� GDQQ� I�U� QDFKIROJHQGH=�JH�ZLHGHU�QHX�JHVFKDOWHW�ZHUGHQ�P�VVHQ��ZHQQ�DOOH�:HLFKHQ�LPPHU�QRFK�LQ�GHU�ULFKWLJHQ�/DJH�OLHJHQ�%HL�0RGHOOHLVHQEDKQHQ�LVW�HLQH�VROFKH�%HWULHEVZHLVH�QLFKW�LPPHU�HUZ�QVFKW��6WHOOHQ�6LH�VLFK�YRU��HLQ�=XJVROO�LP�.UHLV�IDKUHQ��'LH�GDI�U�HUIRUGHUOLFKHQ�)DKUVWUD�HQ�VLQG�JHVFKDOWHW��:HQQ�MHW]W�GLH�)DKUVWUD�HQDXI�O|VXQJ�HLQJHVFKDOWHW� LVW�� NDQQ� LPPHU�QXU� HLQH�HLQ]LJH�.UHLVIDKUW� GXUFKJHI�KUW�ZHUGHQ��ZHLO� GDQDFK�DOOH�EHUIDKUHQHQ�)DKUVWUD�HQ�ZLHGHU�DXIJHO|VW�ZRUGHQ�VLQG��)�U�GLH�]ZHLWH�.UHLVIDKUW�P��WHQ�GLH�)DKUVWUD��HQ�DOVR�ZLHGHU�QHX�JHELOGHW�ZHUGHQ�XQG�GDV��REZRKO�DOOH�:HLFKHQ�QRFK�LQ�GHU�ULFKWLJHQ�6WHOOXQJ�OLHJHQ�,VW�GLH�)DKUVWUD�HQDXIO|VXQJ�DXVJHVFKDOWHW��EOHLEHQ�DOOH�)DKUVWUD�HQ�VRODQJH�J�OWLJ��ELV�HLQH� LKUHU�:HL�FKHQ�GXUFK�HLQHQ�6FKDOWYRUJDQJ�LQ�GLH�*HJHQODJH�JHEUDFKW�ZLUG��'LH�EHL�%HWlWLJXQJ�GHU�7DVWHQ��6WUJ�)!HUVFKHLQHQGH�0HOGXQJ�ODXWHW�0��� $XWRPDWLVFKH�)DKUVWUD�HQDXIO|VXQJ�HLQ�DXV
6WUJ�:� �%HU�FNVLFKWLJXQJ�GHU�:HLFKHQODJHQ�HLQ�DXV2IWPDOV�OLHJHQ�GLH�PHLVWHQ�]X�VFKDOWHQGHQ�:HLFKHQ�EHUHLWV�LQ�GHU�3RVLWLRQ��I�U�GLH�VLH�HLQHQ�6FKDOWDXIWUDJEHNRPPHQ��'DPLW�GLHVH�:HLFKHQ�QLFKW�XQQ|WLJHUZHLVH�QRFK�HLQPDO�JHVFKDOWHW�ZHUGHQ��ZHUGHQ�VLH�EHLHLQJHVFKDOWHWHP�+DXSWVFKDOWHU�
:
��EHUJDQJHQ��*HVFKDOWHW�ZHUGHQ�GDQQ�QXU�QRFK�GLH��IDOVFK��OLHJHQGHQ:HLFKHQ�� 'HU� *UXQG� I�U� GLH� (LQI�KUXQJ� GLHVHU� �:HLFKHQODJHQEHU�FNVLFKWLJXQJ�� OLHJW� ZHQLJHU� LQ� GHU8QWHUGU�FNXQJ�GHV�6FKDOWLPSXOVHV�DQ�GLH�EHUHLWV�ULFKWLJ�OLHJHQGHQ�:HLFKHQ��DOV�YLHOPHKU�LP�*HZLQQ�YRQ6FKDOW]HLWHQ�XQG�HLQHU�VLFK�GDUDXV�HUJHEHQGHQ� 9HUN�U]XQJ�GHU�)DKUVWUD�HQELOGH]HLWHQ�+LHUI�U�HLQ�%HLVSLHO�$QJHQRPPHQ��HLQH�)DKUVWUD�H�EHVWHKW�DXV����6WHOOPRWRUZHLFKHQ RKQH�5�FNPHOGXQJ��I�U�GLH�MHZHLOVHLQH�6FKDOW]HLW�YRQ��VLFKHUKHLWVKDOEHU����6HNXQGHQ�YRUJHVHKHQ�LVW��'DQQ�GDXHUW�HV�MHW]W�PHKU�DOV���6HNXQGHQ��ELV�DOOH����:HLFKHQ�JHVFKDOWHW�VLQG�XQG�GLH�)DKUVWUD�H�J�OWLJ�JHVHW]W�ZHUGHQ�NDQQ��)DOOVMHGRFK�DOOH�:HLFKHQ�GLHVHU�)DKUVWUD�H�VFKRQ�LQ�3RVLWLRQ�OLHJHQ�XQG�GLH�:HLFKHQODJH�EHU�FN VLFKWLJWZHUGHQ� GDUI�� NDQQ� GLH� )DKUVWUD�H� SUDNWLVFK� VRIRUW� J�OWLJ� JHVHW]W� ZHUGHQ�� 'HU� =XJ�� GHU� DXI� GLHVH)DKUVWUD�H�ZDUWHW��NDQQ�GHPQDFK����6HNXQGHQ�IU�KHU�ORVIDKUHQ�'LH�%HQXW]XQJ�GHV�:HLFKHQODJHQPHUNHUV�ZLUG�JUXQGVlW]OLFK�HPSIRKOHQ��'HU�+DXSWVFKDOWHU� 
:
� LVW�EHLP(LQVWLHJ� LQ�GLH�&RPSXWHUVWHXHUXQJ�GDKHU�DXFK�VWDQGDUGPl�LJ�HLQJHVFKDOWHW��(U�ZLUG�QXU�DXVJHVFKDOWHW�ZHQQ� HLQH� EHUHLWV� OLHJHQGH� RGHU� WURW]� HUIROJWHP� ,PSXOV� QLFKW� JHVFKDOWHWH� :HLFKH� QRFKPDOVQDFKJHVFKDOWHW�ZHUGHQ�VROO��'LH�EHL�%HWlWLJXQJ�GHU�7DVWHQ��6WUJ�:!�HUVFKHLQHQGH�0HOGXQJ�ODXWHW�0��� %HU�FNVLFKWLJXQJ�GHU�:HLFKHQODJHQ�HLQ�DXV
6WUJ�5� �5LFKWXQJVZHFKVHO�GXUFK�)DKUVWUD�HQVFKDOWXQJ HLQ�DXV
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)DKUUHJOHU����D��58���������3�����/���Y����D���F����K����R���/RNQDPH��������9������������������EK��U����E���V����+����X�=XJQDPH�ËËËËËËËËËËËËËËËËËËËËËËËËË .=�Ë 6/�Ë �6�Ë +6�Ë 5)�Ë /L

%HL�HLQJHVFKDOWHWHP�+DXSWVFKDOWHU�5�NDQQ�RKQH�(LQJULII�LP�)DKUSXOW�HLQ�)DKUWULFKWXQJVZHFKVHO�I�U�LQ�%H�WULHE�EHILQGOLFKH�/RNV�KHUEHLJHI�KUW�ZHUGHQ��'LHVH�)XQNWLRQ�ZXUGH�DXI�:XQVFK�I�U�HLQH�JDQ]�EHVWLPPWH0XVHXPVDQODJH�HLQJHI�KUW��EHL�GHU�LP�*OHLVELOGVWHOOSXOW�DXV�*U�QGHQ�GHU�9RUELOGWUHXH�NHLQ�)DKUSXOW�LQWH�JULHUW� ZXUGH�� 'HQQRFK� VROOWH� KLHU� GHU� DP� *OHLVELOGVWHOOSXOW� VWHKHQGH� )DKUGLHQVWOHLWHU� GLH� 0|JOLFKNHLWKDEHQ��HLQHP�DXV�EHWULHEOLFKHQ�*U�QGHQ�VWHKHQJHEOLHEHQHQ�=XJ�GLH�5LFKWXQJ�]X�ZHFKVHOQ��RKQH�DXI�GLH)DKUWULFKWXQJVWDVWHU� LP� )DKUSXOW� ]XJUHLIHQ� ]X� P�VVHQ�� 0DQ� GDFKWH� KLHUEHL� DQ� HLQHQ� =XJ�� GHU� LQ� HLQ6WXPSIJOHLV� HLQJHIDKUHQ� XQG� DP� 3UHOOERFN� ]XP� 6WLOOVWDQG� JHNRPPHQ� LVW�� %HL� HLQJHVFKDOWHWHQ+DXSWVFKDOWHU�5�LVW�HV�QXQ�P|JOLFK��HLQHU�VROFKHQ�/RN�GLH�5LFKWXQJ�]X�ZHFKVHOQ�XQG�VLH�GDPLW�ZLHGHU�DXVGHP�6WXPSIJOHLV�KHUDXV]XKROHQ��LQGHP�GHU�)DKUGLHQVWOHLWHU�HLQIDFK�HLQH�)DKUVWUD�H�LQ�HQWJHJHQJHVHW]WHU5LFKWXQJ�VFKDOWHW�:HLO�EHL�DXVJHVFKDOWHWHU�)DKUVWUD�HQDXIO|VXQJ�DOOH��EHUIDKUHQHQ�)DKUVWUD�HQ�J�OWLJ�EOHLEHQ��Z�UGH�MHGHU=XJ�� GHU� QLFKW� VRIRUW� HLQH� :HLWHUIDKUP|JOLFKNHLW� LQ� VHLQHU� 5LFKWXQJ� ILQGHW�� LPPHU� VHLQH� 5LFKWXQJZHFKVHOQ��$XV�GLHVHP�*UXQG�ZLUG�GHU�+DXSWVFKDOWHU�5 QXU�EHL�HLQJHVFKDOWHWHU�)DKUVWUD�HQDXIO|VXQJEHDFKWHW�
)DKUUHJOHU�$Q]HLJHQ�LP�%LOGVFKLUP,Q�GHQ�XQWHUHQ�EHLGHQ�KHOOHQ�%LOGVFKLUP]HLOHQ�VLQG�GLH�$Q]HLJHQ�I�U�HLQHQ�)DKUUHJOHU�DXIJHEDXW��+LHU�ZHU�GHQ�VWHWV�DOOH�'DWHQ�GHV�JHUDGH�VHOHNWLHUWHQ�)DKUUHJOHUV�DQJH]HLJW�� �(LQH�(UOlXWHUXQJ�GHV�EHL�GHU�0S&YHUZHQGHWHQ�%HJULIIHV�
)DKUUHJOHU
�VRZLH�GHU�=XVDPPHQKlQJH�]ZLVFKHQ�/RN��)DKUUHJOHU�XQG�%ORFN�ILQGHQ6LH� LP� .DSLWHO� ������ DXI� 6HLWH� ������ :HQQ� 6LH� �EHU� GHQ� GHU]HLWLJHQ� =XVWDQG� LUJHQGHLQHV� )DKUUHJOHUVLQIRUPLHUW�ZHUGHQ�P|FKWHQ��P�VVHQ�6LH�LKQ�]XQlFKVW��VHOHNWLHUHQ���'LH�KLHU]X�YRUJHVHKHQHQ�%HIHKOH�VLQGDE�6HLWH��� HUNOlUW��,P�IROJHQGHQ�VROOHQ�GLH�HLQ]HOQHQ�$Q]HLJHQ�GHV�)DKUUHJOHUV�HUOlXWHUW�ZHUGHQ�

$EELOGXQJ�����)DKUUHJOHU�$Q]HLJHQ�LP�%LOGVFKLUP
/LQNV�REHQ�VWHKW�]XQlFKVW�GLH�1XPPHU�GHV�GDUJHVWHOOWHQ�)DKUUHJOHUV�XQG�GDUXQWHU��IDOOV�LP�)RUPXODU�9(HLQJHJHEHQ��GHU�1DPH�GHU�GD]XJHK|UHQGHQ�/RN��'DUXQWHU�ZLHGHUXP�ZLUG�HLQ�GHP�)DKUUHJOHU�]XJHZLHVH�QHU�=XJQDPH�DQJH]HLJW��+LQWHU�GHP�/RNQDPHQ�]HLJW�HLQ�%XFKVWDEH�GLH�HLQJHVWHOOWH�JOHLVEH]RJHQH�)DKUW�ULFKWXQJ� GHV� )DKUUHJOHUV� DQ�� 'LH� $Q]HLJH� GHV� )DKUWULFKWXQJVEXFKVWDEHQV� HUI�OOW� �EULJHQV� QRFK� ]ZHLZHLWHUH�)XQNWLRQHQ��GLH�DEHU�HUVW� LP�.DSLWHO� µ'LH�JOHLVEH]RJHQH XQG�GLH� ORNEH]RJHQH�)DKUWULFKWXQJ ¶ DXI6HLWH���� HUOlXWHUW�ZHUGHQ�1DFK� HLQHP� /HHU]HLFKHQ� EHJLQQW� HLQ� YRQ� �� ELV� ��� UHLFKHQGHV� =LIIHUQEDQG�� GDV� ]XU� $Q]HLJH� GHU� *H�VFKZLQGLJNHLW�GLHQW��%HL�GHU��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU��ZHUGHQ�GLH�IROJHQGHQ���YHUVFKLHGHQHQ$UWHQ�YRQ�*HVFKZLQGLJNHLWHQ�XQWHUVFKLHGHQ�
'LH�DQJHIRUGHUWH�*HVFKZLQGLJNHLW��6ROO�LVW� GLH� YRQ� ,KQHQ� DP�)DKUUHJOHU� HLQJHVWHOOWH�*HVFKZLQGLJNHLW�� 6RODQJH� HV� GLH�%HWULHEVVLWXDWLRQ� HUODXEW�ZLUG�GHU�EHWUHIIHQGH�=XJ�PLW�GLHVHU�*HVFKZLQGLJNHLW�IDKUHQ�
'LH�%HWULHEVJHVFKZLQGLJNHLW��'DUI�LVW�GLH�*HVFKZLQGLJNHLW��GLH�DXV�EHWULHEVWHFKQLVFKHQ�*U�QGHQ�I�U�GHQ�=XJ�DXJHQEOLFNOLFK�]XJHODVVHQ�LVW�6LH�NDQQ�EHL�%HUJIDKUW�JU|�HU��EHL�7DOIDKUW��+S��)DKUW�RGHU�6FKOHLFKIDKUW�NOHLQHU�DOV�GLH�DQJHIRUGHUWH�VHLQ�6LH� LVW� 1XOO�� ZHQQ� GHU� =XJ� DXV� VLFKHUKHLWVWHFKQLVFKHQ� *U�QGHQ� JHVWRSSW� ZHUGHQ� PX�� XP� ]�%�� HLQHQ=XVDPPHQVWR��]X�YHUPHLGHQ�
'LH�DNWXHOOH�*HVFKZLQGLJNHLW��,VW�LVW�GLH�*HVFKZLQGLJNHLW��PLW�GHU�GHU�=XJ�JHUDGH�IlKUW�'LH� DNWXHOOH�*HVFKZLQGLJNHLW�ZLUG� LPPHU� DOV� GXUFKJHKHQGHV�� GXQNHO� KLQWHUOHJWHV� %DQG� GDUJHVWHOOW�� =X�VlW]OLFK� ZLUG� GHU� (QGZHUW� GHU� DQJHIRUGHUWHQ� *HVFKZLQGLJNHLW� DOV� HLQ]HOQ� KLQWHUOHJWHU� :HUW� DQJH]HLJW�:HQQ�]�%��HLQHP�VWHKHQGHQ�=XJ�GLH�)DKUVWXIH����YRUJHJHEHQ�ZLUG��LVW�DQVFKOLH�HQG�]XQlFKVW�GDV�(QGHGHU�6NDOD� � � DQJHIRUGHUWH�*HVFKZLQGLJNHLW��PLW� GXQNOHP�+LQWHUJUXQG� YHUVHKHQ��:HQQ�GLH� DNWXHOOH�%H�WULHEVVLWXDWLRQ� I�U� GLHVHQ� =XJ� GLH� )DKUVWXIH� ��� JHVWDWWHW�� ZDQGHUW� QXQ� GHU� GXQNOH� +LQWHUJUXQG� DXI� GDV(QGH� GHU�6NDOD� ]X�� -H� QDFK� HLQJHVWHOOWHU� $QIDKUFKDUDNWHULVWLN� NDQQ� GDV� VFKODJDUWLJ� RGHU� HQWVSUHFKHQGODQJVDP�JHVFKHKHQ�
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ÎÎ

'LH� EHLGHQ� %XFKVWDEHQ� 
58
� �EHU� GHP� )DKUWULFKWXQJVEXFKVWDEHQ� VLQG� KDXSWVlFKOLFK� I�U� $QODJHQ� PLW0LWWHOOHLWHUJOHLV�YRUJHVHKHQ�XQG�VLQG�QRUPDOHUZHLVH�QLFKW�VLFKWEDU��6LH�EHGHXWHQ��58 5LFKWXQJVXPNHKU�XQG�ZHUGHQ�DXI�6HLWH���� HUOlXWHUW�'LH�$Q]HLJH�µ�������¶�LVW�I�U�GLH�]DKOHQPl�LJH�$XVJDEH�GHU�DNWXHOOHQ�XQG�GHU�DQJHIRUGHUWHQ�*HVFKZLQ�GLJNHLW� YRUJHVHKHQ�� :lKUHQG� GDV� ���VWXILJH� *HVFKZLQGLJNHLWVEDQG� QXU� HLQH� JUREH� $EOHVXQJ� GHUDNWXHOOHQ�XQG�GHU�DQJHIRUGHUWHQ�*HVFKZLQGLJNHLW�HUODXEW��N|QQHQ�GLH�EHWUHIIHQGHQ�:HUWH�KLHU�DXI�GHU�YRQ������UHLFKHQGHQ�)HLQVNDOD�H[DNW�DEJHOHVHQ�ZHUGHQ�'LH�KLQWHU�GHP�%XFKVWDEHQ�µ 3¶�VWHKHQGHQ�=LIIHUQ�VLQG�DXFK�QLFKW�LPPHU�VLFKWEDU��6LH�JHEHQ�HLQHQ�+LQ ZHLVGDUDXI�� YRQ� ZHOFKHP� GHU� �� H[WHUQHQ� )DKUSXOWH� JHUDGH� HEHQIDOOV� PLW� GLHVHP� =XJ� JHVSLHOW� ZLUG�� ,P([WUHPIDOO�N|QQHQ�DOOH���P|JOLFKHQ�)DKUSXOWH����H[WHUQH�XQG�GHU�%LOGVFKLUP��JOHLFK]HLWLJ�PLW�GHPVHOEHQ=XJ�VSLHOHQ�'LH�EHLGHQ�%XFKVWDEHQ�
EK
�GDUXQWHU�VLQG�HLQH�ZHUWYROOH�+LOIH�I�U�GDV�2UWHQ�GHU�=XJVSLW]H� LQQHUKDOE�GHVYRUGHUVWHQ�EHVHW]WHQ�%ORFNHV��:HQQ�GLH�=XJVSLW]H�GHQ�%UHPVSXQNW�GLHVHV�%ORFNHV�HUUHLFKW�RGHU�EHUHLWV�EHUIDKUHQ�KDW��LVW�GDV�
E
�VLFKWEDU��:HQQ�GHU�+DOWHSXQNW�HUUHLFKW�LVW��LVW�GDV�
 K
�]X�VHKHQ��-H�QDFKGHP��REHV�VLFK�EHL�GHP�EHWUHIIHQGHQ�=XJ�XP�HLQHQ�QRUPDOHQ�RGHU�HLQHQ�.XU]]XJ�KDQGHOW��]HLJHQ�GDV�µ E¶�XQG�GDVµK¶�GDV�(UUHLFKHQ�GHV�ODQJHQ�RGHU�GHV�NXU]HQ�%UHPV��RGHU�+DOWHSXQNWHV�DQ�
+LQZHLV�:HQQ�LQ�HLQHP�%ORFN�LQ�GHU�DNWXHOOHQ�)DKUWULFKWXQJ�NHLQ�%UHPVSXQNW YRUKDQGHQ�LVW��LVW�GHU%ORFNDEVFKQLWW�VHOEVW�GHU�%UHPVSXQNW��,Q�GLHVHP�)DOO�ZLUG�GDV�
 E
�VRIRUW�QDFK�(UUHLFKHQ�GHV%ORFNDEVFKQLWWHV�DQJH]HLJW�%HL�VFKOHFKW�HQWVW|UWHQ�/RNPRWRUHQ NRPPW�HV�JHOHJHQWOLFK�YRU��GD��HLQ�=XJ�QLFKW�ELV�]XP+DOWHSXQNW� IlKUW�� VRQGHUQ� VFKRQ� GHXWOLFK� YRUKHU� ]XP�6WLOOVWDQG� NRPPW�� $FKWHQ� 6LH� GDQQELWWH�GDUDXI��RE�GHU�NOHLQH�%XFKVWDEH�
 K
�EHUHLWV�LP�%LOGVFKLUP�VLFKWEDU�LVW��:HQQ�GHP�VR�LVW�KDEHQ�GLH�0RWRUVW|UXQJHQ EHUHLWV�GHQ�%HOHJWPHOGHU� GHV�+DOWHSXQNWHV�DXVJHO|VW�� REZRKOGHU�=XJ�LKQ�QRFK�QLFKW�HUUHLFKW�KDW��$EKLOIH�NDQQ�KLHU�QXU�HLQH�]XVlW]OLFKH�(QWVW|UXQJ�GHV/RNPRWRUV�RGHU�GHV�%HOHJWPHOGHUV�VFKDIIHQ��(V�LVW�DOOHUGLQJV�DXFK�P|JOLFK��GD��GHU�+DOWH�SXQNW�LP�%ORFNIRUPXODU�EHL�GHU�IDOVFKHQ�)DKUWULFKWXQJ�HLQJHWUDJHQ�LVW�(V� IROJHQ�VFKOLH�OLFK�PHKUHUH�%XFKVWDEHQ�PLW� MHZHLOV�HLQHP�GDKLQWHU�VWHKHQGHQ�=DKOHQZHUW��6LH� UHSUl�VHQWLHUHQ�GLH�I�U�GHQ�)DKUUHJOHU�DXJHQEOLFNOLFK�HLQJHVWHOOWHQ�:HUWH�I�U�IROJHQGH�(LJHQVFKDIWHQ�/  �/lQJH�GHV�=XJHVY  �5RXWHQQXPPHU�I�U�9RUZlUWVIDKUWU  �5RXWHQQXPPHU�I�U�5�FNZlU WVIDKUWD  �$QIDKUFKDUDNWHULVWLNE  �%UHPVFKDUDNWHULVWLNF  �%UHPVFKDUDNWHULVWLN�LP�+DOWHSXQNWV  �6FKOHLFKJHVFKZLQGLJNHLWK  �+S��*HVFKZLQGLJNHLW+  �+S��*HVFKZLQGLJNHLWR  �0D[LPDOIDKUVWXIH �YPD[� �REHUVWHU�=ZLVFKHQVWXIHQZHUW�X  �$QIDKUVWXIH �YPLQ� �XQWHUVWHU�=ZLVFKHQVWXIHQZHUW�(LQH�DXVI�KUOLFKH�%HVFKUHLEXQJ�GLHVHU�DP�)DKUUHJOHU�I�U�GLH�/RN�HLQVWHOOEDUHQ�(LJHQVFKDI�WHQ�ILQGHQ�6LH�LP�.DSLWHO�������DE�6HLWH�����

'LH�XQWHQ�UHFKWV�DP�%LOGVFKLUPUDQG�VWHKHQGHQ�%XFKVWDEHQIHOGHU�VWHOOHQ�6FKDOWHU�I�U�=XJIXQNWLRQHQ�GDU�GLH� LPPHU� GDQQ� DOV� HLQJHVFKDOWHW� JHOWHQ��ZHQQ� GLH� )HOGHU� IDUEOLFK� KHUYRUJHKREHQ� VLQG�� 'DV� 9HUVWHOOHQGLHVHU�6FKDOWHU�HUIROJW�HQWZHGHU��EHU�7DVWHU�LP�*OHLVELOGVWHOOSXOW�RGHU�GXUFK�(LQJDEHQ��EHU�GLH�5HFKQHU�WDVWDWXU��,KUH�%HGHXWXQJ�XQG�:LUNXQJVZHLVH�ZHUGHQ�LQ�GHQ�.DSLWHOQ�DE�6HLWH� ��� HUOlXWHUW��(V�VLQG�GLHVLP�HLQ]HOQHQ�5)  �5DQJLHUIDKUW +6  �+DQGVWHXHUXQJ�6  ���6WUHFNHQ�UHVHUYLHUHQ /L  �=XJVWDQGOLFKW6/  �.HLQH�7HLOQDKPH�DP�6WDIIHOODXI� .=  �.XU]]XJ

7LS
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(LQ]HOPHOGXQJ��EHU�GHQ�=XJVWDQGRUW'LH�=HLOH�XQPLWWHOEDU��EHU�GHQ�)DKUUHJOHUDQ]HLJHQ�LVW�UHVHUYLHUW�I�U�GLH�6WDQGRUWPHOGXQJ�GHV�VHOHNWLHUWHQ)DKUUHJOHUV��+LHU�ZHUGHQ� HLQHUVHLWV� GLH�1XPPHUQ� DOOHU� %O|FNH�� GLH� GHU� =XJ� GLHVHV� )DKUUHJOHUV� JHUDGHEHOHJW��DQJH]HLJW�XQG�DQGHUHUVHLWV�GLH�1XPPHUQ�GHU�%O|FNH��GLH� I�U�GHQ�=XJ�EHUHLWV� UHVHUYLHUW�ZRUGHQVLQG�� 'LHVH� ]XOHW]W� JHQDQQWHQ� %O|FNH� VLQG� ]ZDU� LP� 0RPHQW� QRFK� IUHL�� HUZDUWHQ� DEHU� GLH� $QNXQIW� GHV=XJHV�XQG�JHOWHQ�GDKHU� I�U�DOOH�DQGHUHQ�=�JH�EHUHLWV�DOV�QLFKW�PHKU�YHUI�JEDU��'LH�RSWLVFKH�7UHQQXQJ]ZLVFKHQ�EHVHW]WHQ�XQG�UHVHUYLHUWHQ�%O|FNHQ�HUIROJW� MH�QDFK�)DKUWULFKWXQJ�GHV�=XJHV�GXUFK�HLQ�NOHLQHV3IHLOFKHQ��9RU�GHU�6SLW]H�GHV�3IHLOFKHQV�EHILQGHQ�VLFK�GLH�1XPPHUQ�GHU�UHVHUYLHUWHQ�%O|FNH��GDKLQWHU�GLH1XPPHUQ�GHU�EHVHW]WHQ��'LH�VWlQGLJH�9HUZDOWXQJ�GHU�IUHLHQ��EHVHW]WHQ�XQG�UHVHUYLHUWHQ�%O|FNH�DXI�GHU0RGHOOEDKQDQODJH�LVW�HLQH�GHU�ZLFKWLJVWHQ�$XIJDEHQ�GHV�3URJUDPPV�'LH�%LOGVFKLUPDQ]HLJH���
�����m ���
EHGHXWHW�DOVR��GD��VLFK�GDV�(QGH�GHV�VHOHNWLHUWHQ�=XJHV�QRFK�LQ�%ORFN����GLH�=XJVSLW]H�MHGRFK�VFKRQ�LQ%ORFN���EHILQGHW��'LH�%O|FNH���XQG����VLQG�I�U�GHQ�=XJ�UHVHUYLHUW�XQG�I�KUHQ�DXFK�EHUHLWV�)DKUVSDQQXQJ�'LH�5LFKWXQJ�GHV�3IHLOFKHQV�JLEW�JOHLFK]HLWLJ�DQ��GD��GHU�=XJ�JHUDGH�LQ�JOHLVEH]RJHQHU�5�FNZlUWVULFK WXQJIlKUW�0LW�+LOIH�GHU�6WDQGRUWPHOGXQJHQ NDQQ�DOVR� IHVWJHVWHOOW�ZHUGHQ��ZHOFKH�%O|FNH�GHP�=XJ� LP�$XJHQEOLFNJHUDGH� ]XJHWHLOW� VLQG�� )�U� GLH� %HDQWZRUWXQJ� GHU� JHJHQWHLOLJHQ� )UDJH�� QlPOLFK� YRQ� ZHOFKHP� =XJ� HLQEHVWLPPWHU� %ORFN� JHUDGH� EHOHJW� LVW� E]Z�� I�U� ZHOFKHQ� =XJ� HU� JHUDGH� UHVHUYLHUW� LVW�� H[LVWLHUW� GHU� %HIHKOµ)DKUUHJOHU�VHOHNWLHUHQ��PLW�GHU�%ORFNQXPPHU�¶ ��GHU�DXI�6HLWH��� EHVFKULHEHQ�LVW��0LW�VHLQHU�+LOIH�NDQQ�PDQVLFK� GLH� )DKUUHJOHU�1XPPHU� GHV� =XJHV� JHEHQ� ODVVHQ�� GHP� GLHVHU� %ORFN� JHUDGH� ]XJHWHLOW� LVW�� )�U,QWHUHVVLHUWH�VLQG�GLH�5HJHOQ��QDFK�GHQHQ�VLFK�HLQ�=XJ�%O|FNH�UHVHUYLHUW�XQG�ZLHGHU�IUHL�JLEW�� LP�.DSLWHOµ6WUHFNH�UHVHUYLHUHQ��EHIDKUHQ�XQG�]XU�FNJHEHQ ¶ DXI�6HLWH���� HUOlXWHUW�
5HFKHQJHVFKZLQGLJNHLW�GHV�3URJUDPPHV'DV�3URJUDPP�DUEHLWHW� QDFK�GHP�3ULQ]LS� HLQHU�(QGORV�6FKOHLIH�� GLH� QXU� GXUFK� GDV�'U�FNHQ� GHU� 7DVWH�(6&!� � %HHQGHQ� GHU� &RPSXWHUVWHXHUXQJ�� DEJHEURFKHQ� ZHUGHQ� NDQQ�� 6HOEVW� ZHQQ� DXI� GHU� 0RGHOO�EDKQDQODJH�PRPHQWDQ�DOVR�NHLQHUOHL�$NWLRQHQ�VWDWWILQGHQ��LVW�GDV�3URJUDPP�VWlQGLJ�WlWLJ��,P�)DFKMDUJRQZLUG� HLQH� VROFKH�$UEHLWVZHLVH� DOV� �SROOLQJ�� EH]HLFKQHW� XQG� VWHKW� GDPLW� LP�*HJHQVDW]� ]XU� VRJHQDQQWHQ�,QWHUUXSW�7HFKQLN���EHL� GHU� VLFK� GDV�3URJUDPP� LQ� HLQHU�:DUWHSRVLWLRQ� EHILQGHW� XQG�QXU� EHLP�$XIWUHWHQEHVWLPPWHU�(UHLJQLVVH�WlWLJ�ZLUG�,QQHUKDOE�HLQHV�8PODXIHV�ZHUGHQ�VlPWOLFKH�$XIJDEHQ�GHU�&RPSXWHUVWHXHUXQJ�HLQPDO�DEJHDUEHLWHW��'D]XJHK|UHQ�XQWHU�DQGHUHP�x (LQOHVHQ�DOOHU�%HVHW]WPHOGXQJHQ�YRQ�GHU�$QODJH�x (LQOHVHQ�DOOHU�7DVWHU��XQG�6FKDOWHUVWHOOXQJHQ�YRP�*%6�x (LQOHVHQ�DOOHU�:HLFKHQU�FNPHOGXQJHQ�x 9HUDUEHLWXQJ�GHU�(LQJDEHQ�YRQ�GHU�&RPSXWHUWDVWDWXU�x 9HUDUEHLWXQJ�GHU�(LQJDEHQ�YRP�*OHLVELOGVWHOOSXOW�x :HLFKHQ��XQG�)RUPVLJQDOVFKDOWXQJ�DXVI�KUHQ�
)�U�DOOH�=�JH�x 'LH�)DKUHUODXEQLV��EHUSU�IHQ�x I�U�DXWRPDWLVFK�IDKUHQGH�=�JH�)DKUVWUD�HQ�VFKDOWHQ�x 5RXWHQ�XQG�$XIHQWKDOWV]HLWHQ��EHUZDFKHQ�x 3HQGHO]�JH�ZHQGHQ�x IUHLH��EHVHW]WH�XQG�UHVHUYLHUWH�%O|FNH�YHUZDOWHQ�x GLH�HUODXEWH�%HWULHEVJHVFKZLQGLJNHLW�HUPLWWHOQ�x PLW�GHU�DNWXHOOHQ�*HVFKZLQGLJNHLW�YHUJOHLFKHQ�x GLH�IHVWJHVWHOOWHQ�*HVFKZLQGLJNHLWVXQWHUVFKLHGH�DXVJOHLFKHQ�x GDEHL�GLH�$QIDKU��%UHPVFKDUDNWHULVWLNHQ�DQZHQGHQ�x DOOH�)DKUGDWHQ�DQ�GLH�%ORFNSODWLQHQ�DXVJHEHQ�x GLH�EHWULHEVJHUHFKWHQ�6LJQDOVWHOOXQJHQ�HU]HXJHQ�x HYHQWXHOO�HLQ]HOQH�=XJOLFKW�5HODLV�HLQ��DXVVFKDOWHQ�

x $OOH�/('�$Q]HLJHQ�DNWXDOLVLHUHQ�x $OOH�HLQJOHLVLJHQ�6WUHFNHQ��EHUZDFKHQ�x $OOH�*HVFKZLQGLJNHLWV�0H�VWUHFNHQ��EHUZDFKHQ�
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ÎÎ
x (YHQWXHOO�%LOGVFKLUPPHOGXQJHQ�DXVJHEHQ�x 'LH�DXVJHZlKOWHQ�=XVWDQGVPHOGXQJHQ�DNWXDOLVLHUHQ�

=XVlW]OLFK�ZLUG�GLH�$Q]DKO�GHU�SUR�6HNXQGH�HUUHLFKWHQ�8POlXIH�HUPLWWHOW�XQG�DP�UHFKWHQ�(QGH�GHU�=HLW�]HLOH�DQJH]HLJW�'LH�*U|�H�GHU�8PODXI]DKO LVW�GDV�HLQ]LJ�VLFKWEDUH�=HLFKHQ�GDI�U��RE�GLH�5HFKHQOHLVWXQJGHV�YHUZHQGHWHQ�&RPSXWHU V�I�U�GLH�]X�VWHXHUQGH�$QODJH�DXVUHLFKHQG�LVW��)�U�HLQ�VLFKHUHV6WRSSHQ�GHU�=�JH�DQ�GHQ�+DOWHSXQNWHQ�VROOWH�GLHVH�=DKO�QLFKW�XQWHU���DEVLQNHQ��=XU�XQWHU�VFKHLGEDUHQ�+HUVWHOOXQJ�GHU� ����*HVFKZLQGLJNHLWV�=ZLVFKHQVWXIHQ� LVW� MHGRFK�ZHQLJVWHQVHLQH�8PODXI]DKO� YRQ� ��� HUIRUGHUOLFK�� 6LQNW� GLH� 8PODXI]DKO� ]�%�� DXI� ���� VLQG� ]ZDU� LPPHUQRFK�DOOH�����*HVFKZLQGLJNHLWVVWXIHQ�YRUKDQGHQ��QXU�ZLUG�PDQ�GDQQ�]ZLVFKHQ�PDQFKHQEHQDFKEDUWHQ� 6WXIHQ� NHLQHQ� 8QWHUVFKLHG� PHKU� IHVWVWHOOHQ� N|QQHQ �� (LQH� 6WHLJHUXQJ� GHU8PODXI]DKO �EHU�HWZD����KLQDXV��EULQJW�DOOHUGLQJV�NHLQHUOHL�HUNHQQEDUH�9RUWHLOH�PHKU�'XUFK�GLH�=lKOXQJ�GHU�8POlXIH�SUR�6HNXQGH�NDQQ�VLFK�GDV�3URJUDPP�VHOEVW�NRQWUROOLHUHQ�XQG�HUPLWWHOQ�RE�HLQH�VLFKHUH�%HWULHEV�EHUZDFKXQJ QRFK�JHZlKUOHLVWHW�LVW��6RIHUQ�I�U�HLQHQ�8PODXI�HLQH�=HLWVSDQQH�YRQPHKU�DOV���6HNXQGH�EHQ|WLJW�ZLUG��PX��GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GD��GLH�=�JH�DQ�GHQ�+DOWHSXQNWHQQLFKW�PHKU�VLFKHU�JHVWRSSW�ZHUGHQ�N|QQHQ��$OOH�=�JH�ZHUGHQ�GDQQ��ZLH�EHL�HLQHP�1RWKDOW�VRIRUW�DQJHKDO�WHQ�XQG�LP�%LOGVFKLUP�HUVFKHLQW�GLH�0HOGXQJ�0��� $FKWXQJ��3URJUDPP�]X�ODQJVDP=XVlW]OLFK�ZLUG�GDQQ�GLH�$QVWHXHUXQJ�GHV�DXWRPDWLVFKHQ�1HW]WHLOVFKDOWHUV��617 ��XQWHUEURFKHQ��ZRGXUFKGLH�)DKUVWURPYHUVRUJXQJ�QDFK�HWZD�����6HNXQGHQ�DEJHVFKDOWHW�ZLUG��6RIHUQ�HV�VLFK�QXU�XP�HLQH�NXU]�IULVWLJH�9HUODQJVDPXQJ�GHV�3URJUDPPHV�JHKDQGHOW�KDW��ZLUG�QDFK�GHP�:LHGHUDQVWHLJHQ�GHU�3URJUDPP�XPODXI]DKO�DXFK�GDV�617�ZLHGHU�DQJHVWHXHUW�XQG�GLH�=�JH� IDKUHQ�ZHLWHU��6ROOWH�GDV�3URJUDPP�MHGRFKDEJHVW�U]W�RGHU�DEJHEURFKHQ�ZRUGHQ�VHLQ��EOHLEW�GLH�)DKUVWURPYHUVRUJXQJ�DEJHVFKDOWHW�
=XVWDQGVDQ]HLJHQ'HU�LQ�$EELOGXQJ��� DXI�6HLWH��� PLW�����EH]HLFKQHWH�%LOGVFKLUPEHUHLFK�LVW�I�U�GLH�$Q]HLJH�YHUVFKLHGHQHUDNWXHOOHU� %HWULHEV]XVWlQGH� YRUJHVHKHQ�� 1HEHQ� YLHOHUOHL� $QODJHQLQIRUPDWLRQHQ� N|QQHQ� �EHU� GLHVH� =X�VWDQGVDQ]HLJHQ� DXFK� ,QIRUPDWLRQHQ� �EHU� SURJUDPPLQWHUQH� 0HUNPDOH� DEJHUXIHQ� ZHUGHQ�� =X� GHQ$QODJHQLQIRUPDWLRQHQ� ]lKOHQ� ]�%�� GHU� %HVHW]W]XVWDQG� GHU� %O|FNH� XQG� %H OHJWPHOGHU� RGHU� RE� HLQH� LP6WHOOWLVFK� YRUKDQGHQH� /('� JHUDGH� OHXFKWHQ� P��WH� RGHU� QLFKW�� =X� GHQ� ,QIRUPDWLRQHQ� �EHUSURJUDPPLQWHUQH�0HUNPDOH� ]lKOHQ� ]�%�� GHU�*�OWLJNHLWVVWDWXV� GHU� )DKUVWUD�HQ�� GHU� 9HUULHJHOXQJVVWDWXVGHU� :HLFKHQ� RGHU� GLH� 6WHOOXQJ� GHU� LQWHUQHQ� 6FKDOWHU�� 'LH� $XVZDKO� GHU� MHZHLOV� JHZ�QVFKWHQ� $Q]HLJHHUIROJW�PLW�+LOIH�GHU�)XQNWL RQVWDVWHQ�)��)���JHJHEHQHQIDOOV�XQWHU�+LQ]XQDKPH�GHU�8PVFKDOWWDVWH�RGHU�GHU6WUJ�7DVWH��6WDQGDUGPl�LJ�ZHUGHQ�KLHU� GLH�6WDQGRUWH� YRQ�PD[LPDO� ���=�JHQ�DQJH]HLJW��*UXQGVlW]OL FKJLOW��GD��QXU�VROFKH�$UWLNHO� �%O|FNH��%HOHJWPHOGHU��6FKDOWHU��:HLFKHQ�HWF���DQJH]HLJW�ZHUGHQ��GLH� LQ�GHQ(LQJDEH�)RUPXODUHQ�DXFK�JHQDQQW� VLQG��'DGXUFK�ZLUG�HLQH�XQQ|WLJH�hEHUI�OOXQJ�GHV�$Q]HLJH�)HQVWHUVGXUFK�QLFKW�YRUKDQGHQH�$UWLNHO�YHUKLQGHUW��'D�GLH�*U|�H�GHV�$Q]HLJH�)HQVWHUV� LQ�YLHOHQ�)lOOHQ�GHQQRFKQLFKW� ]XU�'DUVWHOOXQJ�DOOHU�$UWLNHO� DXVUHLFKW�� NDQQ�PLW� GHQ� 7DVWHQ� �3RV�!� RGHU� �(QGH!� LQ� GHU�$Q]HLJHJHEOlWWHUW�ZHUGHQ�'LH�IROJHQGH�7DEHOOH�]HLJW�]XQlFKVW�HLQH�hEHUVLFKW��EHU�GLH�7DVWHQEHOHJXQJ�]XU�$XVZDKO�GHU�=XVWDQGV�DQ]HLJHQ��$QVFKOLH�HQG�ZHUGHQ�GLH�HLQ]HOQHQ�$Q]HLJHQ�HUOlXWHUW�
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�6WUJ � 06�6WDWXV�)5 %ORFNNRUUHNWXU � � � QlFK��:DUWXQJ =XJOLFKW�5HODLV�8PVFKDOW � )5��NPK���06 )DKUELW�5HODLV /('�.HWWH�� /('�.HWWH�� /('�.HWWH�� %HWULHEV�6WG� 0DJQHWDUWLNHO)����)� +LOIH =XJVWDQGRUWH %ORFN�6WDWXV %HOHJWPHOGHU 6FKDOWHU .XU]VFKOX� )DKUVWUD�HQ :HLFKHQ)� )� )� )� )� )� )� )�
7DEHOOH����7DVWHQEHOHJXQJ�]XU�$XVZDKO�GHU�=XVWDQGVDQ]HLJHQ

)�� �=XJVWDQGRUWH$XV�3ODW]JU�QGHQ�ZHUGHQ�I�U�MHGHQ�=XJ�QXU�]ZHL�%ORFNQXPPHUQ�DQJH]HLJW�GLH�GXUFK�HLQHQ�3IHLO�YRQHLQ�DQGHU�JHWUHQQW�VLQG��'HU�3IHLO�VHOEVW�JHVWDWWHW�GLH�$EOHVXQJ�GHU�DNWXHOOHQ�)DKUWULFKWXQJ��EHL�9RUZlUWVIDKUWZHLVW�HU�QDFK�UHFKWV��o���EHL�5�FNZlUWVIDKUW�QDFK�OLQNV��m���9RU�GHP�3IHLOVFKDIW�NDQQ�GLH�%ORFNQXPPHUDEJHOHVHQ�ZHUGHQ��LQ�GHP�VLFK�GLH� =XJVSLW]H JHUDGH�EHILQGHW��'LH�3IHLOVSLW]H�]HLJW�DXI�GLH�1XPPHU�GHVDQJHVWUHEWHQ�=LHOEORFNV��6RIHUQ�GHU�=XJ�LP�$XJHQEOLFN�JHUDGH�HLQH�JDQ]H�5HLKH�YRQ�%O|FNHQ�EHOHJW��LVWGLH�DQJH]HLJWH�%ORFNOLVWH�LVW�DOVR�QLFKW�YROOVWlQGLJ��8P�GLH�JHVDPWH�3RVLWLRQ�HLQHV�=XJHV�DE]XOHVHQ�PX��GHU� EHWUHIIHQGH�)DKUUHJOHU� DQJHZlKOW�ZHUGHQ��hEHU� GHP�:RUW� µ )DKUUHJOHUµ� �YJO�� 3RVLWLRQ� ���� LQ$EELOGXQJ��� DXI�GHU�6HLWH� ����NDQQ�GDQQ�GLH�YROOVWlQGLJH�=XJSRVLWLRQ�LP�%LOGVFKLUP�DEJHOHVHQ�ZHUGHQ�hEHU�GLH�)DUEH�GHU�6WDQGRUWPHOGXQJ�N|QQHQ�ZHLWHUH�,QIRUPDWLRQHQ�]X�GHP�EHWUHIIHQGHQ�=XJ�HQWQRPPHQZHUGHQ�ZHL�  �=XJ�IlKUWDTXD  �=XJ�VWHKWJU�Q  �=XJ�ZDUWHW�DXI�'RSSHOWUHQQVWHOOHQ�EHUIDKUWJHOE  �=XJ�]X�ODQJ��HYWO��:DJHQ�YHUORUHQ�URW  �=XJ�YHUORUHQJUDX  �=XJ�KDW�$XIHQWKDOW�RGHU�ZDUWHW�DXI�6WDIIHOODXI
)�� �%ORFN�6WDWXVZHL�  �'LH�(OHNWURQLN�PHOGHW��GHU�%ORFN�LVW�IUHL�URW  �'LH�(OHNWURQLN�PHOGHW��GHU�%ORFN�LVW�EHVHW]W�JHOE  �'DV�3URJUDPP�KDW�GHQ�%ORFN�I�U�HLQHQ�HUZDUWHWHQ�=XJ�YRUJHPHUNW�JUDX  �'HU�%ORFN�LVW�QLFKW�OL]HQVLHUW�
)�� �%HOHJWPHOGHUZHL�  �'LH�(OHNWURQLN�PHOGHW�GHQ�%HOHJWPHOGHU�DOV�IUHLURW  �'LH�(OHNWURQLN�PHOGHW�GHQ�%HOHJWPHOGHU�DOV�EHVHW]WJUDX  �'HU�%HOHJWPHOGHU�LVW�QLFKW�OL]HQVLHUW�
)�� �6FKDOWHUZHL�  �'LH�(OHNWURQLN�PHOGHW�GHQ�6FKDOWHU�DOV�µDXV¶�URW  �'LH�(OHNWURQLN�PHOGHW�GHQ�6FKDOWHU�DOV�µHLQ¶�JUDX  �'HU�6FKDOWHU�LVW�QLFKW�OL]HQVLHUW�
)�� �.XU]VFKO�VVHZHL�  �'LH�(OHNWURQLN�PHOGHW�NHLQHQ�.XU]VFKOX��LP�%ORFN�URW  �'LH�(OHNWURQLN�PHOGHW�HLQHQ�.XU]VFKOX��LP�%ORFN�JUDX  �'HU�%ORFN�LVW�QLFKW�OL]HQVLHUW�
)�� �)DKUVWUD�HQZHL�  �'LH�)DKUVWUD�H�LVW�XQJ�OWLJ�JHOE  �'LH�)DKUVWUD�H�LVW�]XP�6FKDOWHQ�YRUJHPHUNW�JU�Q  �'LH�)DKUVWUD�H�LVW�J�OWLJ�
)�� �:HLFKHQD�J  �$QJDEH�GHU�DNWXHOOHQ�:HLFKHQODJH��VRIHUQ�EHUHLWV�EHNDQQW��ZHL�  �'LH�:HLFKH�LVW�VFKDOWEDU�URW  �'LH�:HLFKH�LVW�YHUULHJHOW�JUDX  �'LH�:HLFKH�LVW�QLFKW�OL]HQVLHUW�
8PVFKDOW�)�� �)DKUUHJOHU�*HVFKZLQGLJNHLWHQ��)5���NPK���06�
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�

'LH�LQQHUKDOE�GHU�*HVFKZLQGLJNHLWV�0H�VWUHFNHQ�]XOHW]W�JHPHVVHQHQ�*HVFKZLQGLJNHLWHQ�N|QQHQ�KLHU�I�UMHGHQ�)DKUUHJOHU��)5��DEJHOHVHQ�ZHUGHQ��=XVlW]OLFK�ZLUG�GLH�1XPPHU�GHU�0H�VWUHFNH��06��DQJHJHEHQ�LQ�GHU�GLHVH�OHW]WH�0HVVXQJ�GXUFKJHI�KUW�ZRUGHQ�LVW��'LH�*HVFKZLQGLJNHLWVDQJDEH�HUIROJW�QRUPDOHUZHLVHLQ�ZHL�HU�)DUEH��6REDOG�GLH�)DUEH�GHV�0H�ZHUWHV�MHGRFK�QDFK�URW�ZHFKVHOW��ILQGHW�LP�+LQWHUJUXQG�EHUHLWVHLQH�QHXH�0HVVXQJ�VWDWW��6RIHUQ�GLHVH�QHXH�0HVVXQJ�GDQQ�HLQHQ�VLQQYROOHQ�:HUW�HUJLEW�� YHUVFKZLQGHWGLH�URWH�$Q]HLJH�XQG�GHU�QHX�HUPLWWHOWH�*HVFKZLQGLJNHLWVZHUW�HUVFKHLQW�LQ�ZHL�HU�)DUEH��'DQQ�ZLUG�DXFKGLH� 0H�VWUHFNHQQXPPHU� HQWVSUHFKHQG� DNWXDOLVLHUW�� $QGHUHQIDOOV� ZHFKVHOW� GLH� )DUEH� GHV� HKHPDOLJHQ0H�ZHUWHV�ZLHGHU�QDFK�ZHL���hEHU�GLH�)DUEH�GHU�)DKUUHJOHU�1XPPHU�N|QQHQ�GDU�EHU�KLQDXV�GLH�EHUHLWVEHL�)�� �=XJVWDQGRUWH DQJHJHEHQHQ�,QIRUPDWLRQHQ�HQWQRPPHQ�ZHUGHQ�
6WUJ�)�� �0H�VWUHFNHQ��06��6WDWXV��)5�'HU�0H�VWUHFNHQ�6WDWXV� VROO� LP�ZHVHQWOLFKHQ� DQJHEHQ�� RE� GLH� EHWUHIIHQGH�0H�VWUHFNH� I�U� GHQ�%HJLQQHLQHU�QHXHQ�0HVVXQJ�EHUHLW�LVW��:lKUHQG�HLQHU�JHUDGH�ODXIHQGHQ�0HVVXQJ�LVW�DQ�GLHVHU�6WHOOH�HLQ�LQ�JHO�EHU�6FKULIW�ODXIHQGHU�=lKOHU�]X�VHKHQ��GHU�GHQ�6WDQG�GHU�LQWHUQHQ�6WRSSXKU�GHU�EHWUHIIHQGHQ�0H�VWUHFNHDQ]HLJW��'DKLQWHU�HUVFKHLQW�GLH�1XPPHU�GHV�)DKUUHJOHUV��GHU�VLFK�DXJHQEOLFNOLFK�LQ�GHU�0H�VWUHFNH�EHILQ�GHW��1DFK�(UUHLFKHQ�GHV�=LHO�%HOHJWPHOGHUV�XQG�$XVZHUWHQ�GHU�0HVVXQJ�HUVFKHLQW�KLHU�VRODQJH�GDV�:RUWµUlXPHQ¶��ELV�VRZRKO�GHU�6WDUW��DOV�DXFK�GHU�=LHO�%HOHJWPHOGHU�GHU�0H�VWUHFNH�JOHLFK]HLWLJ�IUHL�VLQG��(UVWGDQDFK�NDQQ�ZLHGHU�HLQH�QHXH�0HVVXQJ�EHJRQQHQ�ZHUGHQ��ZDV�GXUFK�GHQ�6FKULIW]XJ�µ EHUHLW¶�DQJH]HLJWZLUG�
8PVFKDOW�)�� �+LOIVEORFN�5HODLV��)DKUELW�5HODLV�+LHUEHL�KDQGHOW�HV�VLFK�XP�HLQH�SURJUDPPLQWHUQH�,QIRUPDWLRQ��GLH�I�U�GHQ�$QZHQGHU�QRUPDOHUZHLVH�YRQXQWHUJHRUGQHWHU�%HGHXWXQJ�LVW�ZHL�  �NHLQH�)DKUVSDQQXQJ�LP�%ORFN��E]Z��+LOIVEORFN�5HODLV�DXVURW  �)DKUVSDQQXQJ�JHPl��HLQJHVWHOOWHU�)DKUVWXIH�LP�%ORFN��E]Z��+LOIVEORFN�5HODLV�DQJUDX  �%ORFN��E]Z��+LOIVEORFN�LVW�QLFKW�OL]HQVLHUW
6WUJ�)�� �%ORFNNRUUHNWXUZHUWH'LH�*HVFKZLQGLJNHLWHQ�SUR�%ORFN�XQG�)DKUWULFKWXQJ�N|QQHQ�PLW�.RUUHNWXUIDNWRUHQ LP�%HUHLFK�YRQ�����ELV����� YHUVHKHQ� ZHUGHQ�� =XU� $Q]HLJH� XQG� ]XU� 9HUlQGHUXQJ� GHU� .RUUHNWXUIDNWRUHQ� LVW� ]XQlFKVW� GLH7DVWHQNRPELQDWLRQ��6WUJ�)�!�]X�GU�FNHQ��$QVFKOLH�HQG�NDQQ�PLW�GHQ�7DVWHQ��3RV�!�XQG��(QGH!�GHUJHZ�QVFKWH�%ORFN�XQG�PLW�GHU�7DVWH��7$%!�GLH�JHZ�QVFKWH�)DKUWULFKWXQJ�DXVJHZlKOW�ZHUGHQ���'LH�7$%�7DVWH� IXQNWLRQLHUW� KLHU� QXU� LP�(FKWEHWULHE�� %HL� DEJHVFKDOWHWHU�(OHNWURQLN� KDW� VLH� JHPl��6HLWH� ��� HLQHDQGHUH�)XQNWLRQ���'LH�9HUlQGHUXQJ�GHV�MHZHLOV�IDUEOLFK�KHUYRUJHKREHQHQ�.RUUHNWXUIDNWRUV�HUIROJW�PLW�GHQ7DVWHQ��6WUJ�UHFKWV!�E]Z���6WUJ�OLQNV!��)DOOV�GLH�.RUUHNWXUIDNWRUHQ�LQ�GHU�&RPSXWHUVWHXHUXQJ�JHlQGHUWZRUGHQ� VLQG�� ZLUG� EHL� %HHQGLJXQJ� GHV� 0S&�3URJUDPPHV� GDUDQ� HULQQHUW�� GLH� JHlQGHUWHQ� 'DWHQ� ]XVSHLFKHUQ��'LH�.RUUHNWXUIDNWRUHQ�ZHUGHQ�LQ�GHU�'DWHL�PLW�GHQ�$QODJH�'DWHQ�JHVSHLFKHUW�

$FKWXQJ�(LQH�9HUlQGHUXQJ�GHU�QRUPDOHUZHLVH�DXI������VWHKHQGHQ�.RUUHNWXUIDNWRUHQ�VROOWH�QXU�YRQHUIDKUHQHQ� $QZHQGHUQ� YRUJHQRPPHQ� ZHUGHQ�� ,P� (LQ]HOIDOO� N|QQHQ� GDPLW%DXWHLOWROHUDQ]HQ� DXI� GHQ� %ORFNVWHFNNDUWHQ� RGHU� GLH� EHLP� (LQIDKUHQ� LQ� PDQFKH� µ�EHU�%O|FNH¶� JHOHJHQWOLFK� DXI WUHWHQGHQ� *HVFKZLQGLJNHLWVlQGHUXQJHQ� JHPLOGHUW� ZHUGHQ�� =XU*HVFKZLQGLJNHLWVNRUUHNWXU�EHL�%HUJ��XQG�7DOIDKUWHQ�VLQG�GLH�.RUUHNWXUIDNWRUHQ�ZHQLJHU�JXWJHHLJQHW�� ZHLO� GHUHQ� :LUNXQJ� EHLP� (LQIDKUHQ� LQ� HLQHQ� %ORFN� VFKODJDUWLJ� HUIROJW�� +LHUI�UVROOWHQ� GLH� (LQJDEHSRVLWLR QHQ� µY�.RUU�9¶ XQG µY�.RUU�5¶ LP� %ORFNIRUPXODU� %(� YHUZHQGHWZHUGHQ�
8PVFKDOW�)���)���)�� �/('�.HWWH��������ZHL�  �/('�LVW�DXVJHOE  �/('�LVW�DQ��)DKUVWUD�HQ�/('�URW  �/('�LVW�DQJUDX  �/('�LVW�QLFKW�OL]HQVLHUW
8PVFKDOW�)�� �%HWULHEVVWXQGHQ'LH�DNWXHOO�DXIJHODXIHQHQ�%HWULHEVVWXQGHQ�GHU�)DKUUHJOHU�ZHUGHQ�LQ�6WXQGHQ��0LQXWHQ�XQG�=HKQWHOPLQX�WHQ� �++�00�P�� DQJHJHEHQ�� 6RIHUQ� GHU� QlFKVWH� :DUWXQJV]HLWSXQNW� HLQHV� )DKUUHJOHUV� �EHUVFKULWWHQZRUGHQ�LVW��HUVFKHLQW�EHL�LKP�DQVWHOOH�GHU�=HKQWHOPLQXWHQ�$Q]HLJH�HLQ�EOLQNHQGHV�µ:¶��hEHU�GLH�)DUEH�GHU$Q]HLJH�N|QQHQ�GDU�EHU�KLQDXV�GLH�EHUHLWV�EHL� )�� �=XJVWDQGRUWH DQJHJHEHQHQ� ,QIRUPDWLRQHQ�HQWQRP�PHQ�ZHUGHQ��:LH�GLH�%HWULHEVVWXQGHQ]DKO�HLQHV�)DKUUHJOHUV�PLW�GHP�%HIHKO�µ/���¶�NRUULJLHUW�ZHUGHQ�NDQQ�VLHKH�6HLWH����
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6WUJ�)�� �QlFKVWH�:DUWXQJ'LH� I�U� GLH� )DKUUHJOHU� HLQJHVWHOOWHQ� QlFKVWHQ�:DUWXQJV]HLWSXQNWH� N|QQHQ� DEJHOHVHQ�ZHUGHQ�� hEHU� GLH)DUEH�GHU�$Q]HLJH�N|QQHQ�GDU�EHU�KLQDXV�GLH�EHUHLWV�EHL� )�� �=XJVWDQGRUWH DQJHJHEHQHQ�,QIRUPDWLRQHQHQWQRPPHQ�ZHUGHQ��:LH�GHU�QlFKVWH�:DUWXQJV]HLWSXQNW�HLQHV�)DKUUHJOHUV�PLW�GHP�%HIHKO� µ:���¶� QHXJHVHW]W�ZHUGHQ�NDQQ��VLHKH�6HLWH� ���8PVFKDOW�)�� �0DJQHWDUWLNHOZHL�  �0DJQHWDUWLNHOVSXOH�LVW�QLFKW�JHVFKDOWHWURW  �0DJQHWDUWLNHOVSXOH�LVW�JHVFKDOWHWJUDX  �0DJQHWDUWLNHOVSXOH�LVW�QLFKW�OL]HQVLHUW
6WUJ�)�� �=XJOLFKW�5HODLVZHL�  �=XJOLFKW�5HODLV�DXVURW  �=XJOLFKW�5HODLV�HLQJUDX  �=XJOLFKW�5HODLV�LVW�QLFKW�OL]HQVLHUW
����� 'LH�6WHXHUEHIHKOH��EHU�5HFKQHUWDVWDWXU�XQG�*%6
)�U�GHQ�HLOLJHQ�XQG�EHWULHEVKXQJULJHQ�/HVHU�LVW�GLHVHV�.DSLWHO�VLFKHUOLFK�GHVZHJHQ�GDV�ZLFKWLJVWH��ZHLO�HUKLHU� IDVW�GHQ�JHVDPWHQ�%HIHKOVYRUUDW�]XU�%HGLHQXQJ�GHU� Ä0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU³� NHQQHQ�OHUQW��%LV�DXI�ZHQLJH�XQG�XQEHGHXWHQGH�$XVQDKPHQ�N|QQHQ�DOOH�YRUKDQGHQHQ�6WHXHUEHIHKOH�ZDKOZHLVH�EHU�GLH�5HFKQHUWDVWDWXU�RGHU�HLQ�H[WHUQ�DQJHVFKORVVHQHV�*OHLVELOGVWHOOSXOW��*%6��HLQJHJHEHQ�ZHUGHQ�'LH� (LQJDEH� DQ� GHU� 5HFKQHUWDVWDWXU� EHVWHKW� DXV� HLQHP� .HQQEXFKVWDEHQ� XQG�RGHU� =DKOHQ�� 'HU� .HQQ�EXFKVWDEH�LVW�KLHU�]ZDU�LPPHU�DOV�JUR�HU�%XFKVWDEH�DQJHJHEHQ��EHL�GHU�%HIHKOVDXVZHUWXQJ�ZLUG�MHGRFKQLFKW� ]ZLVFKHQ� JUR�HQ� XQG� NOHLQHQ� .HQQEXFKVWDEHQ� XQWHUVFKLHGHQ�� (LQ]XJHEHQGH� =DKOHQ� ZHUGHQ� LPIROJHQGHQ�GXUFK�GDV�=HLFKHQ�µ�¶�GDUJHVWHOOW��'HU�]XOlVVLJH�:HUWHEHUHLFK�I�U�GLH�=DKOHQ�LVW�HEHQIDOOV�DQJH�JHEHQ��:HQQ�I�U�HLQHQ�%HIHKO�]ZHL�=DKOHQ��]�%��)DKUUHJOHUQXPPHU�XQG�%ORFNQXPPHU��HUIRUGHUOLFK�VLQG�P�VVHQ�VLH�GXUFK�HLQHQ�'H]LPDOSXQNW�����RGHU�HLQ�.RPPD�����YRQHLQDQGHU�JHWUHQQW�ZHUGHQ�%HL�GHQ�*%6�(LQJDEHQ�LVW�MHZHLOV�HUOlXWHUW��ZHOFKH�7DVWHU�RGHU�6FKDOWHU�GHQ�EHVFKULHEHQHQ�%HIHKO�DXV�O|VHQ��'HU�(LQIDFKKHLW�KDOEHU�ZLUG�LP�IROJHQGHQ�QLFKW�]ZLVFKHQ�GHQ�%HJULIIHQ� µ*%6¶�XQG� µ)DKUSXOW¶ XQWHU�VFKLHGHQ�� %HL� GHQ� EHWUHIIHQGHQ� (UOlXWHUXQJHQ� GHU� %HIHKOH� KHL�W� HV� LP� DOOJHPHLQHQ� LPPHU� QXU� 
*%6�(LQJDEH
��6RIHUQ�GHU�EHWUHIIHQGH�%HIHKO�DXFK��EHU�GLH� LP�)DKUSXOW�HLQEDXEDUH���HU�7DVWDWXU�DXVJHI�KUWZHUGHQ�NDQQ��KHL�W�HV�DXFK�� 
��HU�7DVWDWXU
�
6FKDOWHQ�HLQHU�)DKUVWUD�H �)DKUVWUD�HQ�1XPPHU�=XP� 6FKDOWHQ� HLQHU� )DKUVWUD�H� EUDXFKW� QXU� GLH� 1XPPHU� GHU� )DKUVWUD�H� HLQJHJHEHQ� XQG� GDQQ� GLH(17(5�7DVWH������JHGU�FNW�]X�ZHUGHQ�7DVWDWXU�(LQJDEH� � � ��� �������*%6�(LQJDEH� (LQ�RGHU�]ZHL�)DKUVWUD�HQWDVWHU�ZHUGHQ�JHGU�FNW�1DFK�(LQJDQJ�GHV�%HIHKOV�HUVFKHLQW�DOV�%HVWlWLJXQJ�]XQlFKVW�GLH�0HOGXQJ�0���6RIHUQ�LP�)HQVWHU�PLW�GHQ=XVWDQGVDQ]HLJHQ�GHU�)DKUVWUD�HQ�6WDWXV��YJO��6HLWH� ����7DVWH��)�!��HLQJHVWHOOW�LVW��ZLUG�GLH�EHWUHIIHQGH)DKUVWUD�HQ�1XPPHU�GRUW� MHW]W� LQ�JHOE�GDUJHVWHOOW��6RZRKO�GLH�6FKDOWXQJ�DQJHIRUGHUWHU�)DKUVWUD�HQ��DOVDXFK�GLH�GHU�HLQ]HOQHQ�:HLFKHQ�ZHUGHQ�LPPHU�QDFKHLQDQGHU�DXVJHI�KUW��)DOOV�GDKHU�]XQlFKVW�QRFK�YRU�KDQGHQH��lOWHUH�6FKDOWDQIRUGHUXQJHQ�DEJHDUEHLWHW�ZHUGHQ�P�VVHQ�� NDQQ�HV�JHOHJHQWOLFK� HWZDV�GDXHUQELV�GLH�6FKDOWXQJ�WDWVlFKOLFK�DQ�GLH�5HLKH�NRPPW��8P�GDV�6FKDOWHQ�YRQ�:HLFKHQ�XQWHU�=�JHQ�]X�YHUKLQ�GHUQ��NDQQ�HLQH�6FKDOWXQJ�YRP�3URJUDPP�ZHLWHUKLQ�VRODQJH�]XU�FNJHVWHOOW�ZHUGHQ��ELV�NHLQH�GHU�]XJH�K|ULJHQ� :HLFKHQ� PHKU� LQ� LKUHU� *HJHQODJH� YHUULHJHOW� LVW�� 6ROOWH� HLQH� VROFKH� 9HUULHJHOXQJ� IHVWJHVWHOOWZHUGHQ��HUVFKHLQW�HLQPDO�GLH�0HOGXQJ�0���6REDOG�GLH�EHWULHEOLFKH�9HUULHJHOXQJ�GHU�EHWUHIIHQGHQ�:HLFKHDXIJHKREHQ�ZXUGH��ZLUG�GLH�6FKDOWXQJ�DXWRPDWLVFK�QDFKJHKROW�(LQH�)DKUVWUD�HQVFKDOWXQJ�NDQQ�PLW�GHU�0HOGXQJ�0��DEJHEURFKHQ�ZHUGHQ��ZHQQ�YRQ�HLQHU� U�FNJHPHO�GHWHQ�:HLFKH�LQQHUKDOE�GHU�I�U�VLH�LP�)RUPXODU�2(�HLQJHWUDJHQHQ�6FKDOW]HLW�NHLQH�5�FNPHOGXQJ�HLQ JHKW�hEHUSU�IHQ�6LH�GDQQ�GDV�)XQNWLRQLHUHQ�GHU�EHWUHIIHQGHQ�5�FNPHOGXQJ�PLW�GHP�3U�ISURJUDPP ]ZHLJ�50RGHU�YHUOlQJHUQ�6LH�GLH�:HLFKHQVFKDOW]HLW�'HU� HUIROJUHLFKH�$EVFKOX��GHU�6FKDOWXQJ�ZLUG�PLW� GHU�0HOGXQJ�0�� EHVWlWLJW�� ,Q� GHQ� =XVWDQGVDQ]HLJHQZLUG�GLH�EHWUHIIHQGH�)DKUVWUD�HQ�1XPPHU�GDQQ�LQ�JU�Q�GDUJHVWHOOW�
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ÎÎ
'LH�0HOGXQJ�0��HUVFKHLQW��ZHQQ�QDFK�(LQJDQJ�GHV�%HIHKOV�NHLQ�)DKUVWUD�HQ�)RUPXODU�PLW�GHU�DQJHJH�EHQHQ�1XPPHU�JHIXQGHQ�ZHUGHQ�NRQQWH�

+LQZHLV�:HLFKHQ�� GLH� JHPl�� GHU� $XIWHLOXQJ� GHU� 6WHFNNDUWHQ�/L]HQ]HQ� �YJO�� 6HLWH� ���� QLFKW� PHKUXQWHUVW�W]W�ZHUGHQ�� JUDXH�)DUEH�LQ�GHQ�=XVWDQGVDQ]HLJHQ�I�U�GHQ�:HLFKHQ�6WDWXV��)�!��ZHUGHQ� LQQHUKDOE�GHU�)DKUVWUD�HQORJLN�JHQDXVR�EHKDQGHOW�ZLH� XQWHUVW�W]WH�:HLFKHQ�XQGN|QQHQ�GDKHU�]�%��DXFK�YHUULHJHOW�VHLQ��6LH�HUKDOWHQ�MHGRFK�NHLQHQ�6FKDOWLPSXOV�%HLVSLHO� 'LH�(LQJDEH����� VFKDOWHW�GLH�)DKUVWUD�H�PLW�GHU�1XPPHU����0HOGXQJHQ� 0�� )DKUVWUD�H����YRQ�QDFK���LVW�YRUJHPHUNW �%�0�� )DKUVWUD�H����YRQ�QDFK���:HLFKH���LVW�YHUULHJHOW��:� �%�0�� )DKUVWUD�H����YRQ�QDFK���:HLFKH���5�FNPHOGXQJ�IHKOW �%�0�� )DKUVWUD�H����YRQ�QDFK���JHVFKDOWHW �%�0�� )DKUVWUD�H���QLFKW�JHIXQGHQ0HOGXQJHQ��GLH�QXU�EHL�HLQJHVFKDOWHWHP�+DXSWVFKDOWHU�µ%¶�HUVFKHLQHQ��VLQG�PLW��%��JHNHQQ]HLFKQHW�
6FKDOWHQ�HLQHU�)DKUVWUD�H��6WUHFNH�%HL�GLHVHU�ZHLWHUHQ�0|JOLFKNHLW�]XP�6FKDOWHQ�HLQHU�)DKUVWUD�H��ZHUGHQ�]ZHL�GXUFK�HLQHQ� 6FKUlJVWULFKJHWUHQQWH� %ORFNQXPPHUQ� DQJHJHEHQ�� 'DV� 3URJUDPP� GXUFKVXFKW� DQVFKOLH�HQG� DOOH� 6WUHFNHQ�)DKUVWUD��HQIRUPXODUH�� RE� GLHVH� EHLGHQ� %O|FNH� LUJHQGZR� DOV� µYRQ�%ORFN¶ XQG� µQDFK�%ORFN¶ DQJHJHEHQ� VLQG� XQGVFKDOWHW�GDQQ�GLH�LP�VHOEHQ�)RUPXODU�EHVFKULHEHQH�)DKUVWUD�H��,P�DOOJHPHLQHQ�LVW�GLHVHV�GLH�EHYRU]XJWH0HWKRGH�XP�HLQH�)DKUVWUD�H�YRQ�GHU�&RPSXWHUWDVWDWXU�DXV�]X�VFKDOWHQ��GD�PDQ�VLFK�GLH�1XPPHUQ�DOOHU)DKUVWUD�HQ�QLFKW�ZLUG�PHUNHQ�N|QQHQ��ZRKO�DEHU�GLH�GHU�%O|FNH��)DOOV�PHKUHUH�6WUHFNHQ�PLW�GHQ�DQJH�JHEHQHQ�%ORFNQXPPHUQ�H[LVWLHUHQ��ZLUG�KLHUYRQ�GLHMHQLJH�PLW�GHU�NOHLQVWHQ�)DKUVWUD�HQQXPPHU�JHVFKDO�WHW� 7DVWDWXU�(LQJDEH� ��� � ��� ��������E]Z����������%HLVSLHO� 'LH�(LQJDEH������ VFKDOWHW�YRQ�DOOHQ�]ZLVFKHQ�GHQ�%O|FNHQ���XQG���YRUKDQGH�QHQ�)DKUVWUD�HQ�GLHMHQLJH�PLW�GHU�NOHLQVWHQ�)DKUVWUD�HQ�1XPPHU�0HOGXQJHQ� 0�� .HLQH�)DKUVWUD�H�]ZLVFKHQ�%ORFN���XQG���JHIXQGHQ
6FKDOWHQ�HLQ]HOQHU�:HLFKHQ'HU�%HIHKO�]XP�6FKDOWHQ�HLQ]HOQHU�:HLFKHQ�VHW]W�VLFK�DXV�GHU�:HLFKHQQXPPHU�XQG�HLQHP�DQJHI�JWHQ/DJHEXFKVWDEHQ�]XVDPPHQ��D DE]ZHLJHQG��J JHUDGH���(U�ZLUG�VHOWHQ�EHQXW]W��ZHLO�GDGXUFK�K|FKVWHQVGLH� ]XU� DQJHJHEHQHQ�:HLFKHQVWHOOXQJ� IHLQGOLFKHQ� )DKUVWUD�HQ� XQJ�OWLJ� ZHUGHQ�� (V� ZLUG� QlPOLFK� QLFKWJHSU�IW�� RE� QDFK� GHP�6FKDOWHQ�PHKUHUHU�(LQ]HOZHLFKHQ� VFKOLH�OLFK� HLQH� GHU� YRUKDQGHQHQ�)DKUVWUD�HQJ�OWLJ�JHVHW]W�ZHUGHQ�NDQQ��=XJEHZHJXQJHQ��GLH�MD�LP�DOOJHPHLQHQ�LPPHU��EHU�)DKUVWUD�HQ�I�KUHQ��ZHU�GHQ�GDGXUFK�DOVR�QLFKW�HUP|JOLFKW��%H]�JOLFK�GHU�%HGHXWXQJ�HLQHV�NOHLQHQ�RGHU�JUR�HQ�/DJHEXFKVWDEHQV�D�J�$�*��ZLUG�DXI�GLH�6HLWH��� YHUZLHVHQ�7DVWDWXU�(LQJDEH� �D�� ��� ��������J���$���*��*%6�(LQJDEH� 'U�FNHQ�YRQ�HLQHP�RGHU�]ZHL�:HLFKHQWDVWHUQ�JHPl��GHQ�(LQJDEHQ�LP�)RUPX�ODU�:(�XQG�GHQ�%HLVSLHOHQ�DXI�6HLWH� ���=ZDU�ZLUG�DXFK�YRU�GHU�6FKDOWXQJ�HLQHU�HLQ]HOQHQ�:HLFKH�ZLHGHU�JHSU�IW��RE�VLH� LQ�GHU�*HJHQODJH�YHU�ULHJHOW�LVW��EHL�HLQHU�DQJHWURIIHQHQ�9HUULHJHOXQJ�ZLUG�DEHU�QLFKW�ZLH�EHL�HLQHU�)DKUVWUD�HQVFKDOWXQJ�DXI�GLH(QWULHJHOXQJ�JHZDUWHW�XP�GLH�6FKDOWXQJ�GDQQ�QDFKKROHQ�]X�N|QQHQ��6LH�ZLUG�VWDWW�GHVVHQ�YHUZRUIHQ�%HLVSLHOH� 'LH�(LQJDEH� �D�� VFKDOWHW�GLH�:HLFKH� ��DE]ZHLJHQG��:lKUHQG�GHU�6FKDOWXQJEOLQNW� GLH� LP� :HLFKHQIRUPXODU� :(� XQWHU� µ)VWU�/('¶ DQJHJHEHQH� ]XJHK|ULJH6WHOOXQJV�/('��1DFK�$EODXI�GHU�6FKDOWXQJ�JHKW�HV�LQ�HLQ�'DXHUOHXFKWHQ��EHU�'LH�(LQJDEH��*�� VFKDOWHW�GLH�:HLFKH���JHUDGH��:HJHQ�GHV�JUR�HQ�/DJHEXFK�VWDEHQV�ILQGHW�DOOHUGLQJV�NHLQH�$XVOHXFKWXQJ VWDWW�
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0HOGXQJHQ� 0��� :HLFKH���LVW�YRUJHPHUNW �%�0��� :HLFKH���LVW�YHUULHJHOW �%�0��� :HLFKH���5�FNPHOGXQJ�IHKOW �%�0��� :HLFKH���ODJ�VFKRQ �%�0��� :HLFKH���JHVFKDOWHW �%�'LH�]XJHK|ULJHQ�%LOGVFKLUPPHOGXQJHQ�HQWVSUHFKHQ� VLQQJHPl��GHQHQ�� GLH� DXFK�EHL� GHU�6FKDOWXQJ� YRQ)DKUVWUD�HQ� DXVJHJHEHQ�ZHUGHQ�� 'LH�0HOGXQJ� 0�� ZLUG� LQ� ]ZHL� )lOOHQ� DXVJHJHEHQ�� EHL� GHQHQ� GDQQDXFK�GLH�(U]HXJXQJ�GHV�6FKDOWLPSXOVHV�XQWHUEOHLEW��� 'HU� HLQJHVFKDOWHWH�+DXSWVFKDOWHU� 
:
� ]HLJW� DQ�� GD��GHU�&RPSXWHU� GLH�(LQWUDJXQJHQ� LQ� VHLQHP�:HL�FKHQODJHQVSHLFKHU�EHU�FNVLFKWLJHQ�GDUI��)LQGHW�HU�GLH�EHWUHIIHQGH�:HLFKH�GRUW�DOV�EHUHLWV�LQ�GHU�ULFKWL�JHQ�3RVLWLRQ�OLHJHQG�HLQJHWUDJHQ��ZLUG�DXI�GLH�$XVJDEH�GHV�6FKDOWLPSXOVHV�YHU]LFKWHW��� 'LH� $XVZHUWXQJ� HLQHU� HQWVSUHFKHQG� LQVWDOOLHUWHQ�:HLFKHQU�FNPHOGXQJ� HUJLEW�� GD�� VLFK� GLH� :HLFKHEHUHLWV�LQ�GHU�DQJHIRUGHUWHQ�/DJH�EHILQGHW�
6LPXOLHUHQ�YRQ�LP�)DKUSXOW�RGHU�6WHOOWLVFK�JHGU�FNWHQ�7DVWHUQ0LW� GLHVHU�(LQJDEH� N|QQHQ� LP�3ULQ]LS� DOOH� %HIHKOH� VLPXOLHUW�ZHUGHQ�� GLH� VRQVW� GXUFK� GDV�'U�FNHQ� YRQHLQHP�RGHU�]ZHL�7DVWHUQ� LP�)DKUSXOW�RGHU� LP�6WHOOWLVFK�DXVJHO|VW�ZHUGHQ��'LHVHU�%HIHKO�ZLUG�VLFKHU�QXUVHOWHQ� DQJHZHQGHW�� GD� HV� JUR�H� 0�KH� PDFKHQ� ZLUG�� VLFK� GLH� HLQ]HOQHQ� 7DVWHUQXPPHUQ� ]X� PHUNHQ�*HWUHQQW� GXUFK� HLQHQ� 'H]LPDOSXQNW� VLQG� GLH� EHLGHQ� 7DVWHUQXPPHUQ� HLQ]XJHEHQ�� GHUHQ� *HGU�FNWVHLQVLPXOLHUW� ZHUGHQ� VROO�� )DOOV� QXU� HLQ 7DVWHU� DOV� JHGU�FNW� JHOWHQ� VROO�� NDQQ� GLH� HUVWH� RGHU� GLH� ]ZHLWH7DVWHUQXPPHU� ]X� QXOO� HLQJHJHEHQ� RGHU� JDQ]�ZHJJHODVVHQ�ZHUGHQ�� 'HU� 'H]LPDOSXQNW� �JOHLFKZHUWLJ� LVWDXFK� HLQ� .RPPD�� LVW� MHGRFK� HUIRUGHUOLFK�� 'HU� (IIHNW� �%HU�FNVLFKWLJXQJ� GHU� ]HLWOLFKHQ� 5HLKHQIROJH� GHV'U�FNHQV�GHU�7DVWHU�� �YJO��6HLWH� ����NDQQ�HEHQIDOOV�HU]HXJW�ZHUGHQ��'HU�]XHUVW�DQJHJHEHQH�7DVWHU�JLOWDXFK�DOV�]XHUVW�JHGU�FNW�7DVWDWXU�(LQJDEH� ����� ��� �������%HLVSLHOH� 'LH�(LQJDEH�������� EHZLUNW�GDV�*OHLFKH��DOV�ZHQQ�LP�)DKUSXOW�RGHU�6WHOOWLVFKGLH�7DVWHU����XQG����JHGU�FNW�ZRUGHQ�ZlUHQ� �ZREHL�GHU�7DVWHU����]XHUVW�JH�GU�FNW�ZXUGH��'LH�(LQJDEH�������� EHZLUNW�GDV�*OHLFKH��DOV�ZHQQ�LP�)DKUSXOW�RGHU�6WHOOWLVFKGLH�7DVWHU����XQG����JHGU�FNW�ZRUGHQ�ZlUHQ��ZREHL�GLHVHV�0DO�GHU�7DVWHU���]XHUVW�JHGU�FNW�ZXUGH��1DFK�HLQHU�GHU�(LQJDEHQ������ RGHU�������� RGHU�������� RGHU�������� UHDJLHUWGDV�3URJUDPP�VR��DOV�RE�LP�6WHOOWLVFK�GHU�7DVWHU����JHGU�FNW�ZRUGHQ�ZlUH�0HOGXQJHQ� 0��� 7DVWHU�LQ�3XOW�S����� �%�-H� QDFKGHP� ]X� ZHOFKHP� 3XOW� RGHU� 6WHOOWLVFK� ������ GLH� HLQJHJHEHQHQ� 7DVWHUJHK|UHQ�� HUVFKHLQW� LQ� GHU�0HOGXQJ� DQVWHOOH� GHV� %XFKVWDEHQV� Ä S³� GLH� HQWVSUH�FKHQGH�3XOWQXPPHU�$OV�%HVRQGHUKHLW� LVW�]X�YHUPHUNHQ��GD��GLHVH�0HOGXQJ�NHLQHQ�=HLOHQYRUVFKXEHU]HXJW�� 6LH� ZLUG� GDKHU� YRQ� MHGHU� QDFKIROJHQGHQ� %LOGVFKLUPPHOGXQJ� �EHU�VFKULHEHQ�XQG�VROO�QXU�DQ]HLJHQ��GD��GHU�&RPSXWHU�GHQ�HLQJHWLSSWHQ�%HIHKO�DOV7DVWHUEHIHKO�HUNDQQW�KDW��,Q�GHQ�PHLVWHQ�)lOOHQ�ZLUG�VLH�DXJHQEOLFNOLFK�GXUFK�GLH0HOGXQJ� GHVMHQLJHQ� %HIHKOV� �EHUVFKULHEHQ�� GHU� GXUFK� GLH� 7DVWHUHLQJDEH� HU�]HXJW�ZXUGH�

0LW�+LOIH�GHU�0HOGXQJ�0�� N|QQHQ�EHL�HLQJHVFKDOWHWHP�+DXSWVFKDOWHU�
%
��YJO��6HLWH� ����GLH1XPPHUQ�XQG�GDV�)XQNWLRQLHUHQ�GHU�7DVWHU ZlKUHQG�GHU�$XVI�KUXQJ�GHU�&RPSXWHUVWHXH�UXQJ��EHUSU�IW�ZHUGHQ��'U�FNHQ�6LH�LP�6WHOOWLVFK�HLQHQ�HLQ]HOQHQ�7DVWHU�XQG�VFKDXHQ�6LHDQVFKOLH�HQG�DXI�GHQ�%LOGVFKLUP��+LHU�N|QQHQ�6LH�VHLQH�1XPPHU�XQG�]XVlW]OLFK�GLH�1XP�PHU�GHV�3XOWHV��6WHOOWLVFKHV��� LQ�GHP�HU�VLFK�JHPl��,KUHQ�(LQJDEHQ�LP�)RUPXODU�=(��YJO�6HLWH�����EHILQGHQ�VROOWH��DEOHVHQ�
6FKDOWHU�HLQ��DXVVFKDOWHQ1RUPDOHUZHLVH�ODVVHQ�VLFK�QXU�GLH�LQWHUQHQ�6FKDOWHU����������6RIWZDUH�6FKDOWHU���EHU�GLH�&RPSXWHUWDVWD�WXU� YHUVWHOOHQ�� ZlKUHQG� GLH� H[WHUQHQ� 6FKDOWHU� �+DUGZDUH�6FKDOWHU�� QXU� YRP� *%6� DXV� YHUVWHOOW� ZHUGHQ
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�

ÎÎ

N|QQHQ��:HQQ�MHGRFK�NHLQH�(OHNWURQLN�DQJHVFKORVVHQ�LVW�RGHU�ZHQQ�VLH�ZlKUHQG�GHU�&RPSXWHUVWHXHUXQJGXUFK�GHQ�%HIHKO�($��� DEJHVFKDOWHW�ZRUGHQ�LVW��ODVVHQ�VLFK�DOOH�6FKDOWHU���������EHU�(LQJDEHQ�YRQ�GHU7DVWDWXU�YHUVWHOOHQ�1DFK�GHP�.HQQEXFKVWDEHQ�µ6¶�ZLUG�]XHUVW�GLH�JHZ�QVFKWH�6FKDOWHUQXPPHU��GDQQ�HLQ�'H]LPDOSXQNW�XQGVFKOLH�OLFK�GHU�6FKDOW]XVWDQG���RGHU����DXV�RGHU�HLQ��HLQJHWLSSW�7DVWDWXU�(LQJDEH� 6����� ��� �����������������������������6�����*%6�(LQJDEH� 6FKDOWHU�YHUVWHOOHQ%HLVSLHOH� 'LH�(LQJDEH�6������� VFKDOWHW�GHQ�LQWHUQHQ�6FKDOWHU�����HLQ�'LH�(LQJDEH�6������� VFKDOWHW�GHQ�LQWHUQHQ�6FKDOWHU�����DXV�(LQ�6RQGHUIDOO� HUJLEW� VLFK��ZHQQ�DOV�6FKDOWHUQXPPHU HLQH��� DQJHJHEHQ�ZLUG��'HU� KLQWHU� GHP�'H]LPDO�SXQNW�DQJHJHEHQH�6FKDOW]XVWDQG�EH]LHKW�VLFK�GDQQ�DXI� DOOH�YRUKDQGHQHQ�6FKDOWHU�'LH (LQJDEH�6����� VFKDOWHW�DOOH�LQWHUQHQ�6FKDOWHU���������HLQ�'LH�(LQJDEH�6����� VFKDOWHW�DOOH�LQWHUQHQ�6FKDOWHU���������DXV�0HOGXQJHQ� 0��� 6FKDOWHU���HLQJHVFKDOWHW��E]Z� DXVJHVFKDOWHW�0��� 6FKDOWHU���QLFKW�YRUKDQGHQ0��� 6FKDOWHU���������HLQJHVFKDOWHW��E]Z� DXVJHVFKDOWHW�0��� $OOH�6FKDOWHU�HLQJHVFKDOWHW��E]Z� DXVJHVFKDOWHW�0��� %HL�DQJHVFKORVVHQHU�(OHNWURQLN�N|QQHQ�QXU�GLH6FKDOWHU���������PLW�GHU�7DVWDWXU�EHWlWLJW�ZHUGHQ�
$QPHUNXQJHQ�'LH�6FKDOWHU���XQG������ ODVVHQ�VLFK�QLFKW�YHUVWHOOHQ��'HU�6FKDOWHU���JLOW�JUXQGVlW]OLFK�DOVDXVJHVFKDOWHW�XQG�GHU�6FKDOWHU������JUXQGVlW]OLFK�DOV�HLQJHVFKDOWHW�

%ORFN�IUHL�PHOGHQ0LW�GLHVHP�%HIHKO�NDQQ�HLQ�%ORFN��XQDEKlQJLJ�YRQ�VHLQHP�]XU�=HLW�WDWVlFKOLFK�YRQ�GHU�(OHNWURQLN�JHPHO�GHWHQ�%HVHW]W�=XVWDQG��GHP�3URJUDPP�DOV� µIUHL¶ JHPHOGHW�ZHUGHQ��'LHVHU�%HIHKO�ZLUG�KDXSWVlFKOLFK� LP=XVDPPHQKDQJ�PLW�GHP�5DQJLHUHQ�JHEUDXFKW��6HLQH�9HUZHQGXQJ�ZLUG�GDKHU�LP�.DSLWHO��EHU�GLH�)XQN�WLRQ�GHU�5DQJLHUIDKUW�DE�6HLWH� ��� �YJO��5DQJLHUUHJHO����QlKHU�HUOlXWHUW��=XP�=HLFKHQ��GD��GHU�%HIHKO�YHU�VWDQGHQ�ZXUGH��ZHUGHQ�GLH� LP�EHWUHIIHQGHQ�%ORFN�VRZLH�GLH� LQ� VHLQHQ�+DOWH��XQG�%UHPVSXQNWHQ� LQVWDO�OLHUWHQ�%HVHW]WPHOGHU�/('V�HLQPDO��VHKU��NXU]�DXVJHPDFKW�7DVWDWXU�(LQJDEH� %����� ��� ��������RGHU����������%HLVSLHO� 'LH�(LQJDEH�%������ PHOGHW�GHQ�%ORFN����DOV�µIUHL¶�*%6�(LQJDEH� *OHLFK]HLWLJHV�'U�FNHQ�GHV�7DVWHUV�
 %ORFN�IUHL
��YJO��)RUPXODU�3(��XQG�GHV�EH�WUHIIHQGHQ�%ORFNWDVWHUV��6RODQJH�GLH�7DVWHUNRPELQDWLRQ�JHGU�FNW� LVW�� VLQG�GLH%HVHW]WDXVOHXFKWXQJHQ�GHV�EHWUHIIHQGHV�%ORFNHV�DXV�0HOGXQJHQ� 0��� %ORFN���IUHL�JHPHOGHW
)DKUUHJOHU�DQ�%ORFN�]XZHLVHQ'XUFK�GLHVHQ�%HIHKO�ZHLVHQ�6LH�HLQHU�/RN�HLQH�EHVWLPPWH�)DKUUHJOHU�1XPPHU�� /RNDGUHVVH��]X��$QGHUVIRUPXOLHUW�N|QQWH�PDQ�VDJHQ��Ä'HU�/RNI�KUHU�PLW�GHU�1XPPHU���VWHLJW�LQ�GLH�EHWUHIIHQGH�/RN�HLQ³��(V�LVW]XQlFKVW� GHU�.HQQEXFKVWDEH� µ)¶�� JHIROJW� YRQ� GHU� )DKUUHJOHU�1XPPHU� HLQ]XWLSSHQ�� 'DUDQ� DQVFKOLH�HQGIROJHQ�GHU�'H]LPDO�7UHQQSXQNW��RGHU�HLQ�.RPPD��XQG�GDQQ�HLQH�%ORFNQXPPHU�9RUDXVVHW]XQJ�I�U�GLH�$QQDKPH�GHV�%HIHKOV�XQG�GDPLW�I�U�GDV�(UVFKHLQHQ�GHU�0HOGXQJ� 0�� LVW��GD��LQGHP�EHWUHIIHQGHQ�%ORFN�HLQH�%HOHJWPHOGXQJ�YRUKDQGHQ�LVW��$QGHUHQIDOOV�ZLUG�GHU�%HIHKO�PLW�GHU�0HOGXQJ0�� DEJHZLHVHQ�7DWVlFKOLFK�ZLUG�PLW�+LOIH�GLHVHV�%HIHKOV� OHGLJOLFK�HLQH� =XZHLVXQJ�GHU�)DKUUHJOHU�1XP�PHU�DQ�GLH�%ORFN�%HOHJWPHOGXQJ GXUFKJHI�KUW��'DQDFK�µNHQQW¶�GDV�3URJUDPP�GLH�]X�GLH�
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VHU� %HOHJWPHOGXQJ� JHK|UHQGH� /RNQXPPHU�� 'D� DOOH� )DKUEHZHJXQJHQ� JUXQGVlW]OLFK� YRP3URJUDPP�DXVJHI�KUW�ZHUGHQ��ZHL��GDV�3URJUDPP�VWHWV��ZRKLQ�GLH�%HOHJWPHOGXQJ�ZDQ�GHUQ�PX��XQG�Ol�W�GLH�/RNQXPPHU�HQWVSUHFKHQG�PLWZDQGHUQ��9HUVFKZLQGHW�GLH�%HOHJWPHO�GXQJ� RKQH� HUNHQQEDUHQ� *UXQG� �]�%�� /RN� YRQ� GHU� $QODJH� JHQRPPHQ��� OLHJW� HLQH%HWULHEVVW|UXQJ�YRU�XQG�HV�HUVFKHLQW�GLH�0HOGXQJ� µ =XJ�YHUORUHQ¶��(UVFKHLQW� DQ�GLHVHU6WHOOH�ZLHGHU�HLQH�%HOHJWPHOGXQJ�� LVW�GLH�%HWULHEVVW|UXQJ�ZLHGHU�EHVHLWLJW��'DEHL�VSLHOW�HVNHLQH�5ROOH��ZRGXUFK�GLHVH�QHXH�%HOHJWPHOGXQJ��]�%��HLQH�DQGHUH�/RN�RGHU�HLQ�EHOHXFKWH�WHU�:DJHQ��DXVJHO|VW�ZXUGH��(LQH�/RN HUNHQQXQJ ILQGHW�DOVR�QLFKW�VWDWW�
7DVWDWXU�(LQJDEH� )��� � ��  ���������)DKUUHJOHU�1XPPHU���  �������RGHU�����������%ORFNQXPPHU�%HLVSLHO� 'LH�(LQJDEH�)����� � ZHLVW�GLH�)DKUUHJOHU�1XPPHU����GHU�LQ�%ORFN����EHILQG�OLFKHQ�%HOHJWPHOGXQJ�]X�*%6�(LQJDEH� µ)DKUUHJOHU�6HOHNW�7DVWHU¶� �)RUPXODU� 5(�� XQG� µ%ORFNWDVWHU¶� �)RUPXODU� %(�JOHLFK]HLWLJ�GU�FNHQ���HU�7DVWDWXU� ���(LQWLSSHQ�GHU�)DKUUHJOHU�1XPPHU���
��7DVWHU¶��)RUPXODU�3(��XQG�µ%ORFNWDVWHU¶��)RUPXODU�%(��JOHLFK]HLWLJGU�FNHQ�0HOGXQJHQ� 0��� %ORFN]XZHLVXQJ��)DKUUHJOHU�����%ORFN�� �%�0��� XQHUODXEWH�%ORFN]XZHLVXQJ�$QJDEH�GHV�*UXQGHV��ZDUXP�XQHUODXEW�:HLWHUH�(LQ]HOKHLWHQ�]XU�%ORFN]XZHLVXQJ�XQG�GHQ�*U�QGHQ�DXV�GHQHQ�HLQH�%ORFN]XZHLVXQJ�DOV�XQHU ODXEWDEJHZLHVHQ�ZLUG��VLHKH�6HLWH� ����'LH�LQ�GHQ�EHLGHQ�IROJHQGHQ�$EVFKQLWWHQ�HUOlXWHUWHQ�%HIHKOH�]XP�6HOHNWLHUHQ�HLQHV�)DKUUHJOHUV�VLQG�EHLGHDXV�GHU�KLHU�EHVFKULHEHQHQ�%ORFN]XZHLVXQJ�DEJHOHLWHW�

)DKUUHJOHU�VHOHNWLHUHQ��PLW�GHU�)DKUUHJOHU�1XPPHU�:HQQ�6LH�GLH�(LQVWHOOXQJHQ��]�%��*HVFKZLQGLJNHLW��)DKUWULFKWXQJ��$QIDKUFKDUDNWHULVWLN�XVZ���HLQHU�GHU����/RNV�YHUlQGHUQ��G�K��HLQHQ�)DKUEHIHKO�DQ�VLH�VHQGHQ�ZROOHQ��P�VVHQ�6LH�]XQlFKVW�GLH�EHWUHIIHQGH�)DKU�UHJOHU�1XPPHU�VHOHNWLHUHQ��'LHVHU�%HIHKO�HQWVSULFKW�HLQHP�YHUN�U]WHQ�%ORFN]XZHLVXQJVEHIHKO��(V�ZHUGHQOHGLJOLFK�GHU�.HQQEXFKVWDEH�µ)¶�XQG�GLH�1XPPHU�GHV�JHZ�QVFKWHQ�)DKUUHJOHUV�HLQJHEHQ��$EJHVFKORVVHQZLUG�GHU�%HIHKO�ZLH��EOLFK�GXUFK�'U�FNHQ�GHU�(17(5�7DVWH�� ����1DFK�GHP�6HOHNWLHUHQ�UHDJLHUW�GLH�GHP)DKUUHJOHU�]XJHZLHVHQH�/RN�DXI�DOOH�DE�6HLWH� �� DXIJHI�KUWHQ� µ%HIHKOH�I�U�GHQ�VHOHNWLHUWHQ�)DKUUHJOHU¶ �7DVWDWXU�(LQJDEH� )��� ��� �������%HLVSLHO� 'LH�(LQJDEH�)���� VHOHNWLHUW�GHQ�)DKUUHJOHU����*%6�(LQJDEH� µ6HOHNW�7DVWHU¶��)RUPXODU�5(��GHV�JHZ�QVFKWHQ�)DKUUHJOHUV�GU�FNHQ���HU�7DVWDWXU� (LQWLSSHQ�GHU�)DKUUHJOHU�1XPPHU�0HOGXQJHQ� 0��� )DKUUHJOHU���VHOHNWLHUW �%�
)�U�HLQ�VFKQHOOHV�%OlWWHUQ�LQ�GHQ�)DKUUHJOHU�1XPPHUQ � �6HOHNWLHUHQ�GHU�MHZHLOV�YRUKHUL JHQRGHU�QlFKVWHQ�)DKUUHJOHU�1XPPHU��VWHKHQ�DXI�GHU�&RPSXWHUWDVWDWXU�GLH�7DVWHQ��%LOG�DXI!XQG��%LOG�DE!�]XU�9HUI�JXQJ�

,Q�GHQ���H[WHUQHQ�)DKUSXOWHQ�ZLUG� MHZHLOV�QXU�GHU� LQ�GHP�EHWUHIIHQGHQ�3XOW�VHOHNWLHUWH�)DKUUHJOHU�DQJH�]HLJW��'HU�DP�%LOGVFKLUP�VLW]HQGH�6SLHOHU�KLQJHJHQ�NDQQ�DQ�HLQHP�UHFKWV��EHU�GHU�*HVFKZLQGLJNHLWVVNDODDQJHEUDFKWHQ� +LQZHLV� HUNHQQHQ�� LQ� ZHOFKHP� H[WHUQHQ� )DKUSXOW� JHUDGH� HEHQIDOOV� PLW� GHP� %LOGVFKLUP�)DKUUHJOHU�JHVSLHOW�ZLUG��'LHVHU�+LQZHLV�EHVWHKW�DXV�GHP�%XFKVWDEHQ�µ S¶ �I�U�3XOW���JHIROJW�YRQ�GHQ�1XP�PHUQ�GHU�EHWUHIIHQGHQ�3XOWH��6RIHUQ�GHU�LP�%LOGVFKLUP�VHOHNWLHUWH�)DKUUHJOHU�DOVR�]�%��JOHLFK]HLWLJ�DXFK�LQGHQ�3XOWHQ���XQG���VHOHNWLHUW� LVW��VWHKW�GRUW�GHU�+LQZHLV�� µ S��¶��0HKU�GDU�EHU�ILQGHQ�6LH�DXI�6HLWH� �� LP$EVFKQLWW�µ%LOGVFKLUP�)DKUUHJOHU�DQ�HLQ�)DKUSXOW�NRSSHOQ ¶�
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)DKUUHJOHU�VHOHNWLHUHQ��PLW�GHU�%ORFNQXPPHU�$XFK�GLHVHU�%HIHKO�LVW�HLQ�YHUN�U]WHU�%ORFN]XZHLVXQJVEHIHKO��(V�LVW�]XQlFKVW�ZLHGHU�GHU�.HQQEXFKVWDEHµ)¶�XQG�GDQDFK�HLQ�'H]LPDOSXQNW�XQG�GLH�%ORFNQXPPHU�HLQ]XJHEHQ��0LW�GLHVHP�%HIHKO�ZLUG�GLHMHQLJH�/RNVHOHNWLHUW��GLH�VLFK� LQ�GHP�DQJHJHEHQHQ�%ORFN�EHILQGHW��'LH�1XPPHU�GHV�]XJHK|ULJHQ�)DKUUHJOHUV�ZLUGYRP�3URJUDPP�HUPLWWHOW�7DVWDWXU�(LQJDEH� )���� ��� �������RGHU���������%HLVSLHO� 'XUFK� GLH� (LQJDEH� )��� � ZLUG� GLH� )DKUUHJOHU�1XPPHU� GHUMHQLJHQ� /RNVHOHNWLHUW��GHUHQ�=XJ�VLFK�JHUDGH�LP�%ORFN����EHILQGHW���HU�7DVWDWXU� µ%ORFNWDVWHU¶��)RUPXODU�%(��XQG�
µ�7DVWHU�GHU���HU�7DVWDWXU��)RUPXODU�3(�JOHLFK]HLWLJ�GU�FNHQ�0HOGXQJHQ� 0��� )DKUUHJOHU���VHOHNWLHUW �%�0��� $Q�%ORFN���LVW�NHLQ�)DKUUHJOHU�]XJHZLHVHQ:HQQ�GHU�� 
µ�7DVWHU�GHU���HU�7DVWDWXU�JHGU�FNW�JHKDOWHQ�ZLUG�XQG�DQVFKOLH�HQG�PHKUHUH%ORFNWDVWHU�GHU�5HLKH�QDFK�JHGU�FNW�ZHUGHQ��N|QQHQ�LQ�GHU���6HJPHQW�$Q]HLJH�GHV�H[WHU�QHQ�)DKUSXOWHV�GLH�1XPPHUQ�GHU�MHZHLOV�LQ�GHQ�EHWUHIIHQGHQ�%O|FNHQ�EHILQGOLFKHQ�)DKUUHJ�OHU�DEJHOHVHQ�ZHUGHQ��$XI�GLHVH�:HLVH�NDQQ�PDQ�]�%��VHKU�VFKQHOO�KHUDXVILQGHQ��ZHOFKH=�JH�VLFK�LQ�GHQ�HLQ]HOQHQ�6FKDWWHQEDKQKRIVJOHLVHQ�EHILQGHQ�
)DKUUHJOHU�VHOHNWLHUHQ��PLW�GHP�/RNQDPHQ�'LHVHU�%HIHKO�LVW�QXU�YRQ�GHU�&RPSXWHUWDVWDWXU�DXV�P|JOLFK��(U�EHJLQQW�PLW�GHP�=HLFKHQ�µ�µ��'LH�DQVFKOLH��HQGH�=HLFKHQIROJH�LVW�GHU�/RNQDPH��(V�ZLUG�GHU�NOHLQVWH�)DKUUHJOHU�VHOHNWLHUW��GHVVHQ�/RNQDPH�PLW�GHUDQJHJHEHQHQ�=HLFKHQIROJH�EHJLQQW��*UR��.OHLQVFKUHLEXQJ�ZLUG�QLFKW�EHDFKWHW�7DVWDWXU�(LQJDEH� �DDDD�� �DDDD� �/RNQDPH�%HLVSLHO� 'XUFK�GLH�(LQJDEH� �EU�� � NDQQ�]�%��GHU�)DKUUHJOHU�VHOHNWLHUW�ZHUGHQ��GHVVHQ/RNQDPH�PLW�GHU�=HLFKHQIROJH�µ%5��¶�EHJLQQW�
)DKUUHJOHU�YRP�=XJ�WUHQQHQ'XUFK�GLHVHQ�%HIHKO�JHEHQ�6LH�GHP�/RNI�KUHU��)DKUUHJOHU��TXDVL�GLH�$QZHLVXQJ��ZLHGHU�DXV�GHU�/RN�DXV�]XVWHLJHQ�� $XFK� GLHVHU� %HIHKO� LVW� ZLHGHU� DXV� GHU� REHQ� EHVFKULHEHQHQ� %ORFN]XZHLVXQJ� DEJHOHLWHW�� (LQ)DKUUHJOHU�NDQQ�YRQ�VHLQHP�=XJ�ZLHGHU�JHWUHQQW�ZHUGHQ��LQGHP�HLQH�=XZHLVXQJ�DQ�GHQ�%ORFN���VWDWWILQ�GHW��'XUFK�GHQ�9HUJOHLFK�PLW�GHP�DXVVWHLJHQGHQ�/RNI�KUHU�ZLUG�YHUVWlQGOLFK��GD��GHU�%HIHKO�QXU�GDQQDN]HSWLHUW�ZLUG��ZHQQ�GHU�EHWUHIIHQGH�=XJ�DXFK�]XP�6WLOOVWDQG�JHNRPPHQ� LVW� �$EVSULQJHQ�ZlKUHQG�GHU)DKUW�LVW�YHUERWHQ��7DVWDWXU�(LQJDEH� )��� � ��� �������%HLVSLHO� 'XUFK�GLH�(LQJDEH� )���� � ZLUG� GLH�9HUELQGXQJ� ]ZLVFKHQ� GHP�)DKUUHJOHU� ��XQG�GHU�]X�LKP�JHK|UHQGHQ�%HOHJWPHOGXQJ�JHWUHQQW��'HU�)DKUUHJOHU����LVW�GDPLWZLHGHU�IUHL�XQG�GLH�HKHPDOV�]X�LKP�JHK|UHQGH�%HOHJWPHOGXQJ�� /RN��ELOGHW�QXUQRFK�HLQ�GDV�*OHLV�EHVHW]HQGHV�+LQGHUQLV��(LQ�9HUVFKZLQGHQ�GLHVHU�%HOHJWPHO�GXQJ�UXIW�MHGRFK�QLFKW�PHKU�GLH�0HOGXQJ� µ=XJ�YHUORUHQ¶ KHUYRU�*%6�(LQJDEH� 7DVWHU�I�U�)DKUVWXIH�����XQG������JOHLFK]HLWLJ�GU�FNHQ��)RUPXODU�3(��0HOGXQJHQ� 0��� )DKUUHJOHU�����%ORFN����=XJ�JHO|VFKW0��� )DKUUHJOHU�����%ORFN����XQHUODXEWH�$EPHOGXQJ�=XJ�IlKUW�QRFK��)DKUUHJOHU�KDW�NHLQHQ�=XJ�
%HWULHEVVWXQGHQ��/DXI]HLW��HLQHV�)DKUUHJOHUV�HLQVWHOOHQ)�U�DOOH�LQ�%HWULHE�EHILQGOLFKHQ�=�JH�ZLUG�HLQH�%HWULHEVVWXQGHQ]lKOXQJ�GXUFKJHI�KUW��'LHVH�=lKOXQJ�ILQGHWLQ�$EVWlQGHQ�YRQ���6HNXQGHQ�VWDWW��,VW�GLH�DNWXHOOH�*HVFKZLQGLJNHLW�HLQHV�)DKUUHJOHUV�]XP�=HLWSXQNW�GHU=lKOXQJ� JU|�HU� DOV� ��� ZHUGHQ� GLH� %HWULHEVVWXQGHQ� GLHVHV� )DKUUHJOHUV�� XQDEKlQJLJ� YRQ� GHU� +|KH� GHU*HVFKZLQGLJNHLW�XP���6HNXQGHQ�HUK|KW�

7LS
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'LH�MHZHLOV�DNWXHOO�DXIJHODXIHQHQ�%HWULHEVVWXQGHQ�DOOHU�)DKUUHJOHU�N|QQHQ�LP�)HQVWHU�PLW�GHQ�=XVWDQGV�DQ]HLJHQ�GXUFK�'U�FNHQ�YRQ��8PVFKDOW�)�!�DEJHOHVHQ�ZHUGHQ��'LH�PD[LPDO�DQ]HLJEDUH�%HWULHEVVWXQ�GHQ]DKO�EHWUlJW�������6WXQGHQ��ZDV�HLQHU�%HWULHEVGDXHU�YRQ�IDVW�����-DKUHQ�HQWVSULFKW�:HQQ� LP�)HQVWHU�PLW�GHQ�=XVWDQGVDQ]HLJHQ�KLQWHU� GHU�%HWULHEVVWXQGHQ]DKO� HLQHV�)DKUUHJOHUV� HLQ� EOLQ�NHQGHV�µ:¶�HUVFKHLQW��LVW�GHU�YHUHLQEDUWH�:DUWXQJV]HLWSXQNW��V�X����EHUVFKULWWHQ�'LH�%HWULHEVVWXQGHQ�ZHUGHQ�LQ�GHU�'DWHL�03&B%(75�67' JHVSHLFKHUW��'LHVH�'DWHL�ZLUG�EHLP�6WDUW�GHU&RPSXWHUVWHXHUXQJ�DXWRPDWLVFK�HLQJHOHVHQ�XQG�EHLP�9HUODVVHQ�HEHQVR�DXWRPDWLVFK�ZLHGHU�JHVSHL FKHUW�'DV�6SHLFKHUQ�XQWHUEOHLEW� DOOHUGLQJV��ZHQQ� NHLQH�(OHNWURQLN� DQJHVFKORVVHQ� LVW� RGHU� GXUFK� GLH�(LQ JDEHYRQ� 
($
� DOV� DEJHVFKDOWHW� GHNODULHUW� ZRUGHQ� LVW�� 'LH� LQ� GHU� 6LPXODWLRQ� KLQ]XJHNRPPHQHQ� �XQHFKWHQ�%HWULHEVVWXQGHQ ZHUGHQ�GDGXUFK�QLFKW�EHU�FNVLFKWLJW�7DVWDWXU�(LQJDEH� /��� � ���  ����������  ���������%HLVSLHOH� 'XUFK�GLH�(LQJDEH�/���� � ZLUG�GLH�/DXI]HLW�GHV�)DKUUHJOHUV���DXI����%HWULHEV�VWXQGHQ�JHVHW]W�2KQH� $QJDEH� GHU� )DKUUHJOHUQXPPHU� JLOW� GLH� (LQJDEH� I�U� GHQ� LP� %LOGVFKLUPVHOHNWLHUWHQ� )DKUUHJOHU�� 'XUFK� GLH� (LQJDEH� /��� � ZLUG� GHPQDFK� GLH� /DXI]HLWGHV�LP�%LOGVFKLUP�VHOHNWLHUWHQ�)DKUUHJOHUV�DXI����6WXQGHQ�JHVHW]W�*%6�(LQJDEH� (LQH�(LQJDEH�GHU�/DXI]HLW��EHU�GHQ�6WHOOWLVFK�LVW�QLFKW�YRUJHVHKHQ�0HOGXQJ� 0��� )DKUUHJOHU����DXI���%HWULHEVVWXQGHQ�JHVHW]W
1lFKVWHQ�:DUWXQJV]HLWSXQNW�HLQHV�)DKUUHJOHUV�HLQVWHOOHQ9RU� GHP� +LQWHUJUXQG� OlQJHUHU�� PHLVW� VDLVRQDO� EHGLQJWHU� %HWULHEVSDXVHQ� XQG� ]HLWOLFK� XQUHJHOPl�LJHP(LQVDW]�HLQ]HOQHU�7ULHEIDKU]HXJH��]�%��9LWULQHQPRGHOOH��IlOOW�GHP�0RGHOOEDKQHU�PLWXQWHU�GLH�(QWVFKHLGXQJVFKZHU��ZDQQ�I�U�ZHOFKH�/RN�EHVWLPPWH�:DUWXQJVDUEHLWHQ��ZLH�]�%��9HUVFKOHL�NRQWUROOH�GHU�.RKOHQ��5HL�QLJXQJ�RGHU�6FKPLHUXQJ�YRQ�0RWRU�XQG�*HWULHEH�R�l��GXUFK]XI�KUHQ�VLQG��8QQ|WLJ�RIW�GXUFKJHI�KUWH�:DU�WXQJVDUEHLWHQ� EHGHXWHQ� QLFKW� QXU� YHUVFKHQNWH� +REE\]HLW�� VLH� EHUJHQ� DXFK� GLH� *HIDKU� YRQ� *HKlXVH�EHVFKlGLJXQJHQ�RGHU�hEHU|OXQJ� LQ�VLFK�XQG� I�KUHQ�QLFKW�VHOWHQ�]XP�YRU]HLWLJHQ�$XVIDOO�GHU�RIWPDOV�QXUVFKZDFK�GLPHQVLRQLHUWHQ�9HUNOLSVXQJHQ�]ZLVFKHQ�*HKlXVH�XQG�)DKUJHVWHOO��:HQQ�GLH� /RNV�GXUFK�XQ�VDFKJHPl�HV�9RUJHKHQ�EHL�]X�KlXILJ�DXVJHI�KUWHQ�:DUWXQJHQ�VFKOLH�OLFK�PHKU�EHVFKlGLJW�DOV�JHVFKRQWZHUGHQ��NDQQ�PDQ�JHOHJHQWOLFK�VRJDU�YRQ�HLQHP�UHJHOUHFKWHQ�Ä.DSXWWUHSDULHUHQ³�VSUHFKHQ��$XI�GHU�DQGH�UHQ� 6HLWH� NDQQ� HLQH� ]X� ODQJH� KLQDXVJHVFKREHQH�:DUWXQJ� XQWHU� DQGHUHP�.ROOHNWRUVFKlGHQ� GXUFK� YHU�EUDXFKWH�6FKOHLINRKOHQ�VRZLH�/DJHU��XQG�*HWULHEHVFKlGHQ�GXUFK�IHKOHQGH�6FKPLHUXQJ�]XU�)ROJH�KDEHQ�,P�=XVDPPHQKDQJ�PLW� GHU� =lKOXQJ� GHU�%HWULHEVVWXQGHQ�ZLUG� I�U� MHGHQ�)DKUUHJOHU� DXFK� HLQH�hEHUZD�FKXQJ� YRQ�:DUWXQJV]HLWSXQNWHQ� GXUFKJHI�KUW�� LQGHP� VHLQH� LQ]ZLVFKHQ� DXIJHODXIHQHQ� %HWULHEVVWXQGHQVWlQGLJ�PLW� GHP� YRP�0RGHOOEDKQHU� LQGLYLGXHOO� I�U� MHGH� /RN� HLQJHJHEHQHQ� QlFKVWHQ�:DUWXQJV]HLWSXQNWYHUJOLFKHQ�ZHUGHQ��'XUFK�GLHVHQ�VWlQGLJHQ�9HUJOHLFK�NDQQ�GDV�3URJUDPP�EHL�(UUHLFKHQ�GHU�ORNW\SLVFKHQ/DXI]HLWHQ�DQ�GLH�]HLWJHUHFKWH�)lOOLJNHLW�GHU�REHQ�JHQDQQWHQ�5RXWLQHDUEHLWHQ�HULQQHUQ�'LH�HLQJHVWHOOWHQ�:DUWXQJV]HLWSXQNWH�DOOHU�)DKUUHJOHU�N|QQHQ�LP�)HQVWHU�PLW�GHQ�=XVWDQGVDQ]HLJHQ�GXUFK'U�FNHQ� YRQ� �6WUJ� )�!� DEJHOHVHQ� ZHUGHQ�� ,VW� GHU�:DUWXQJV]HLWSXQNW� HLQHV� )DKUUHJOHUV� HUUHLFKW� RGHU�EHUVFKULWWHQ�� EOLQNW� KLQWHU� GHU�6WXQGHQ]DKO� HLQ� URWHV� 
:
�� =XVlW]OLFK� HUIROJW� DOOH� ��0LQXWHQ� GLH�.ODUWH[W�0HOGXQJ�0�� LP�%LOGVFKLUP��'LH�$XVJDEH�GLHVHU�0HOGXQJ�HUIROJW�QLFKW��VRODQJH�GHU�EHWUHIIHQGH�=XJ�VWHKW�%HL�$XVOLHIHUXQJ�GHV�3URJUDPPHV�LVW�GHU�QlFKVWH�:DUWXQJV]HLWSXQNW�I�U�DOOH�)DKUUHJOHU�EHL����%HWULHEV�VWXQGHQ�JHVHW]W�7DVWDWXU�(LQJDEH� :��� � ���  ����������  ���������%HLVSLHOH� 'XUFK�GLH�(LQJDEH�:������ � ZLUG� GHU� QlFKVWH�:DUWXQJV]HLWSXQNW� GHV�)DKU�UHJOHUV����EHLP�(UUHLFKHQ�YRQ�����%HWULHEVVWXQGHQ�IHVWJHOHJW�2KQH� $QJDEH� GHU� )DKUUHJOHUQXPPHU� JLOW� GLH� (LQJDEH� I�U� GHQ� LP� %LOGVFKLUPVHOHNWLHUWHQ�)DKUUHJOHU��'XUFK�GLH�(LQJDEH� :���� � ZLUG�GHPQDFK�GHU�QlFKVWH:DUWXQJV]HLWSXQNW� GHV� LP� %LOGVFKLUP� VHOHNWLHUWHQ� )DKUUHJOHUV� EHLP� (UUHLFKHQYRQ�����%HWULHEVVWXQGHQ�IHVWJHOHJW�*%6�(LQJDEH� (LQH� (LQJDEH� GHV� QlFKVWHQ�:DUWXQJV]HLWSXQNWHV� �EHU� GHQ� 6WHOOWLVFK� LVW� QLFKWYRUJHVHKHQ�0HOGXQJHQ� 0��� )DKUUHJOHU����QlFKVWH�:DUWXQJ�EHL���%HWULHEVVWXQGHQ
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0��� )DKUUHJOHU�����%ORFN����:DUWXQJV]HLWSXQNW�HUUHLFKW
%LOGVFKLUP�)DKUUHJOHU�DQ�HLQ�)DKUSXOW�NRSSHOQ1RUPDOHUZHLVH� ELOGHQ� GLH� &RPSXWHUWDVWDWXU� XQG� GLH� �� H[WHUQHQ� )DKUSXOWH� �� YRQHLQDQGHU� XQDEKlQJLJH%HGLHQSXOWH�I�U���0LWVSLHOHU�RGHU���%HWULHEVVWHOOHQ��'DV�$QZlKOHQ�HLQHV�)DKUUHJOHUV� LQ�HLQHP�GHU�)DKU�SXOWH�KDW�NHLQH�$XVZLUNXQJHQ�DXI�GHQ�LP�%LOGVFKLUP�VHOHNWLHUWHQ�)DKUUHJOHU�XQG�XPJHNHKUW��,Q�YLHOHQ�)lO�OHQ��XQG�]ZDU�JHUDGH�GDQQ��ZHQQ�PDQ�DOOHLQH�PLW�GHU�0RGHOOEDKQ�VSLHOW��LVW�HV�MHGRFK�HUZ�QVFKW��GD��LP%LOGVFKLUP�LPPHU�JHQDX�GHUVHOEH�)DKUUHJOHU�DQJHZlKOW�LVW��ZLH�LQ� HLQHP GHU�)DKUSXOWH��+LHUI�U�ZXUGH�GHUPLW�GHP�.HQQEXFKVWDEHQ� µ3¶� EHJLQQHQGH�%HIHKO�JHVFKDIIHQ��PLW�GHP�GHU�%LOGVFKLUP�)DKUUHJOHU� IHVW�DQHLQHV�GHU���H[WHUQHQ�)DKUSXOWH�JHNRSSHOW�ZHUGHQ�NDQQ�7DVWDWXU�(LQJDEH� 3��� ��� �����%HLVSLHO� 'LH�(LQJDEH�3��� NRSSHOW�GHQ�%LOGVFKLUP�IHVW�DQ�GDV� 3XOW��1DFK�GHU�$XVI�KUXQJ�GHV�%HIHKOV�HUVFKHLQW� UHFKWV��EHU�GHU�*HVFKZLQGLJNHLWVVNDOD�GHV�)DKUUHJOHUV�HLQHQWVSUHFKHQGHU�+LQZHLV�� LQ�GHP�GLH�1XPPHU�GHV�DQ�GHQ�%LOGVFKLUPIDKUUHJOHU�JHNRSSHOWHQ�3XOWHV� LQ�URWDQJHVFKULHEHQ�LVW��1DFK�(LQJDEH�GHV�RELJHQ�%HLVSLHOV�P��WH�GRUW�MHW]W�DOVR�µ S�¶�VWHKHQ��ZREHL�GLH�µ�¶�URWJHVFKULHEHQ�LVW�0HOGXQJHQ� 0��� )DKUSXOW���QLFKW�YRUKDQGHQ0��� %LOGVFKLUP�)DKUUHJOHU�PLW�3XOW���JHNRSSHOW �%�0��� %LOGVFKLUP�)DKUUHJOHU�QLFKW�PHKU�DQ�3XOW�JHNRSSHOW
%HIHKOH�I�U�GHQ�VHOHNWLHUWHQ�)DKUUHJOHU,Q�GLHVH�5XEULN�IDOOHQ�HLQH�JDQ]H�5HLKH�YRQ�%HIHKOHQ��ZHLO�VFKOLH�OLFK�DXFK�GLH�DQJHERWHQHQ�(LQVWHOOP|J�OLFKNHLWHQ� I�U�HLQH�GHP�)DKUUHJOHU�]XJHZLHVHQH�/RN�EHL�GHU�0S&�HQWVSUHFKHQG�]DKOUHLFK�VLQG��8P�KLHUHLQ�ZHQLJ�hEHUVLFKW�]X�VFKDIIHQ��VROOHQ�GLHVH�%HIHKOH�QDFK�IROJHQGHQ���.ULWHULHQ�JHRUGQHW�ZHUGHQ��� %HIHKOH��GLH�XQPLWWHOEDU�QDFK�GHP�'U�FNHQ�HLQHU�7DVWH�DXVJHI�KUW�ZHUGHQ��� %HIHKOH�]XP�]DKOHQPl�LJHQ�(LQVWHOOHQ�HLQHU�(LJHQVFKDIW��� %HIHKOH�]XP�(LQ��XQG�$XVVFKDOWHQ�YRQ�)XQNWLRQHQ�
%HIHKOH��GLH�XQPLWWHOEDU�QDFK�GHP�'U�FNHQ�HLQHU�7DVWH�DXVJHI�KUW�ZHUGHQ,P�ZHVHQWOLFKHQ�KDQGHOW�HV�VLFK�KLHU�XP�GLH�%HIHKOH�]XU�(LQVWHOOXQJ�YRQ�*HVFKZLQGLJNHLW�XQG�)DKUWULFK�WXQJ�

(UOlXWHUXQJHQ�]XU�*HVFKZLQGLJNHLWVHLQVWHOOXQJ �VLHKH�7DEHOOH ���'LH�(LQVWHOOXQJ�GHU�)DKUVWXIHQ�HUIROJW�QRUPDOHUZHLVH�PLW�GHQ�3IHLOWDVWHQ��UHFKWV!�XQG��OLQNV!��E]Z�PLW�GHQ�HQWVSUHFKHQGHQ�7DVWHUQ�DXV�GHP�)RUPXODU�3(������XQG������ LP�*%6��(V�VWHKHQ����*URE�)DKUVWXIHQ�]XU�9HUI�JXQJ��]ZLVFKHQ�GHQHQ�VLFK�]XU�)HLQHLQVWHOOXQJ MHZHLOV�QRFK�ELV�]X����=ZLVFKHQ�VWXIHQ�EHILQGHQ�N|QQHQ��=XU�(LQVWHOOXQJ�GLHVHU�=ZLVFKHQVWXIHQ�LVW�VRZRKO��EHU�GLH�&RPSXWHUWDVWDWXUDOV�DXFK��EHU�GDV�*%6�QRFK�HLQH�=XVDW]WDVWH�JOHLFK]HLWLJ�PLW]XGU�FNHQ��$XI�GHU�&RPSXWHUWDVWDWXUZXUGH�KLHUI�U�GLH��6WUJ!�7DVWH�JHZlKOW��,P�*%6�LVW�HV�HLQHU�GHU�EHLGHQ�)DKUWULFKWXQJVWDVWHU��ZREHLLPPHU�GHUMHQLJH�JHGU�FNW�ZLUG��GHVVHQ�)DKUWULFKWXQJ�JHUDGH�HLQJHVWHOOW�LVW�6RODQJH�LP�*%6�HLQHU�GHU�EHLGHQ�)DKUWULFKWXQJVWDVWHU�JHGU�FNW� LVW��ZLUG� LQ�GHU���6HJPHQW�$Q]HLJHGLH�DNWXHOOH�*HVFKZLQGLJNHLWVVWXIH���������]XVDPPHQ�PLW�HLQHP�EOLQNHQGHQ�3XQNW�DQJH]HLJW�
7DVWDWXU�(LQJDEH :LUNXQJ *%6�7DVWHU�YJO��)RUPXODU�3(�0LQXV]HLFKHQ (LQ]HO�1RWKDOW�HLQ�DXV �1RWKDOW�3IHLO�KRFK )DKUWULFKWXQJ�
YRUZlUWV
 �9�3IHLO�UXQWHU )DKUWULFKWXQJ�
U�FNZlUWV
 �5�3IHLO�UHFKWV )DKUVWXIH��������HUK|KHQ ����3IHLO�OLQNV )DKUVWXIH��������YHUULQJHUQ ����6WUJ�3IHLO�UHFKWV =ZLVFKHQVWXIH���������HUK|KHQ �9��RGHU��5��XQG�����
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6WUJ�3IHLO�OLQNV =ZLVFKHQVWXIH���������YHUULQJHUQ �9��RGHU��5��XQG ����6WUJ�7DVWH�µ/¶ (LQJDEH�GHU�/RNEH]HLFKQXQJ V�X�6WUJ�7DVWH�µ=¶ (LQJDEH�GHU�=XJEH]HLFKQXQJ V�X�µ"¶�RGHU�µ�¶ ,QIRUPDWLRQHQ�]XP�)DKUUHJOHU VLHKH�6HLWH����7DEHOOH����8QPLWWHOEDU�QDFK�GHP�'U�FNHQ�HLQHU�7DVWH�DXVJHI�KUWH�%HIHKOH
(UOlXWHUXQJHQ�]XU�(LQJDEH�GHU�/RNEH]HLFKQXQJ �VLHKH�7DEHOOH����'LH�GHP�)DKUUHJOHU�LP�)RUPXODU�9(��9RUHLQVWHOOXQJHQ�HLQJHEHQ�lQGHUQ��I�U�GLH�EHLGHQ�'DWHQVlW]H�DXQG�E�]XJHZLHVHQH�/RNEH]HLFKQXQJ�NDQQ� LP�%HWULHE�HEHQIDOOV�HLQJHJHEHQ�RGHU�JHlQGHUW�ZHUGHQ�+LHUI�U� VWHKW� GHU� %HIHKO� �6WUJ!� / ]XU� 9HUI�JXQJ�� 1DFK�'U�FNHQ� GHU� 7DVWHQNRPELQDWLRQ� NDQQ� GLH/RNEH]HLFKQXQJ� GHV� JHUDGH� DNWLYHQ�'DWHQVDW]HV� GLUHNW� XQWHU� GHU� )DKUUHJOHU�1XPPHU� HLQJHJHEHQZHUGHQ��=XU�(UOlXWHUXQJ�HUVFKHLQW�IROJHQGH�0HOGXQJ�LP�JUR�HQ�%LOGVFKLUPEHUHLFK�

/RNEH]HLFKQXQJ�DP�XQWHUHQ�%LOGVFKLUPUDQG�HLQJHEHQ�XQG�PLW�(17(5!�DEVFKOLH�HQ���$OWHQ�7H[W�JHJHEHQHQIDOOV�]XYRU�PLW�'(/!�HQWIHUQHQ��$EEUXFK�PLW��6WUJ�/!�
'XUFK�'U�FNHQ�GHU�7DVWH��(17(5!�ZLUG�GLH�QHX�HLQJHJHEHQH�/RNEH]HLFKQXQJ��EHUQRPPHQ��0LWHLQHP�HUQHXWHQ��6WUJ!�/� NDQQ�GLH�(LQJDEH�DEJHEURFKHQ�ZHUGHQ��(V�ZLUG� GDQQ� GLH� XUVSU�QJOLFKH/RNEH]HLFKQXQJ�EHLEHKDOWHQ�'DPLW�GLH�ZLFKWLJVWHQ�%HGLHQXQJVIXQNWLRQHQ�DXFK�ZlKUHQG�GHU�(LQJDEH�GHU�/RNEH]HLFKQXQJ�HLQVDW]�EHUHLW�EOHLEHQ��VWHKHQ�]XU�(LQJDEH�GHU�/RNEH]HLFKQXQJ�IROJHQGH�7DVWHQ�QLFKW�]XU�9HUI�JXQJ�x �0LQXV]HLFKHQ! �)DKUUHJOHU�(LQ]HOQRWKDOW��x �/HHUWDVWH! �*HQHUDO�1RWKDOW�x ��!
(UOlXWHUXQJHQ�]XU�(LQJDEH�GHU�=XJEH]HLFKQXQJ �VLHKH�7DEHOOH����(LQH� =XJEH]HLFKQXQJ� NDQQ� QXU� LP� %HWULHE� HLQJHJHEHQ� RGHU� JHlQGHUW� ZHUGHQ�� 6LH� JLOW� MHZHLOV� I�UEHLGH�'DWHQVlW]H�D�XQG�E��1DFK�'U�FNHQ�GHU�7DVWHQNRPELQDWLRQ� �6WUJ!�= NDQQ�GLH�=XJEH]HLFKQXQJDP� XQWHUHQ� %LOGVFKLUPUDQG� XQWHU� GHU� /RNEH]HLFKQXQJ� HLQJHJHEHQ� ZHUGHQ�� 'LH� 0LQXVWDVWH�� GDV/HHU]HLFKHQ�XQG�GDV�'ROODU]HLFKHQ�N|QQHQ� I�U�GLH�=XJEH]HLFKQXQJ�QLFKW� YHUZHQGHW�ZHUGHQ� �V�R���=XU�(UOlXWHUXQJ�HUVFKHLQW�IROJHQGH�0HOGXQJ�LP�JUR�HQ�%LOGVFKLUPEHUHLFK�

=XJEH]HLFKQXQJ�DP�XQWHUHQ�%LOGVFKLUPUDQG�HLQJHEHQ�XQG�PLW�(17(5!�DEVFKOLH�HQ���$OWHQ�7H[W�JHJHEHQHQIDOOV�]XYRU�PLW�'(/!�HQWIHUQHQ��$EEUXFK�PLW��6WUJ�=!�
'XUFK�'U�FNHQ�GHU�7DVWH��(17(5!�ZLUG�GLH�QHX�HLQJHJHEHQH�=XJEH]HLFKQXQJ��EHUQRPPHQ��0LWHLQHP�HUQHXWHQ��6WUJ!�=� NDQQ�GLH�(LQJDEH�DEJHEURFKHQ�ZHUGHQ��(V�ZLUG� GDQQ�GLH� XUVSU�QJOLFKH=XJEH]HLFKQXQJ�EHLEHKDOWHQ�

%HIHKOH�]XP�]DKOHQPl�LJHQ�(LQVWHOOHQ�HLQHU�/RN�(LJHQVFKDIW�0LW�GHQ�LQ�7DEHOOH�� DXIJHI�KUWHQ�7DVWDWXU�(LQJDEHQ�N|QQHQ�GLH�DNWXHOOHQ�(LJHQVFKDIWHQ�GHV�MHZHLOV�VH�OHNWLHUWHQ�)DKUUHJOHUV��EHU�GLH�&RPSXWHUWDVWDWXU�YHUlQGHUW�ZHUGHQ��'LH�9HUlQGHUXQJ�GHU�(LJHQVFKDIWHQ�EHU�GLH�*%6�7DVWDWXU�ZLUG� LP�$QVFKOX��GDUDQ�EHVFKULHEHQ��'LH�7DVWDWXU�%HIHKOH� EHJLQQHQ� LPPHU�PLWHLQHP�.HQQEXFKVWDEHQ��GHU�KlXILJ�PLW� GHP�$QIDQJVEXFKVWDEHQ�GHU� EHWUHIIHQGHQ�(LJHQVFKDIW� �EHUHLQ�VWLPPW��0LW�HLQHU�$XVQDKPH�� K +S���+ +S���LVW�HV�HJDO��RE�GHU�%XFKVWDEH�JUR��RGHU�NOHLQ�JHVFKULHEHQZLUG��(LQH�GDUDXI�IROJHQGH�=DKO�JLEW�GHQ�JHZ�QVFKWHQ�:HUW�GHU�(LJHQVFKDIW�DQ��$EJHVFKORVVHQ�ZHUGHQGLH� %HIHKOH� LPPHU� GXUFK� GLH� (17(5�7DVWH�� 'LH� $Q]HLJH� GHU� JHJHQZlUWLJ� HLQJHVWHOOWHQ� (LJHQVFKDIWHQHUIROJW�]XVDPPHQ�PLW�GHQ�MHZHLOLJHQ�.HQQEXFKVWDEHQ�XQWHQ�LP�%LOGVFKLUP�'LH�bQGHUXQJ�GHU�(LJHQVFKDIWHQ�NDQQ�]X�MHGHU�=HLW��DOVR�DXFK�EHL�IDKUHQGHU�/RN��HUIROJHQ��(LQH�DXVI�KUOL�FKH�(UOlXWHUXQJ�GHU�:LUNXQJVZHLVH�HLQ]HOQHU�(LQVWHOOXQJHQ�I�U�GLH�/RN�(LJHQVFKDIWHQ�ILQGHQ�6LH�DE�6HLWH����
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ÎÎ

7DVWDWXU�(LQJDEH �� GHU�%HIHKO�YHUlQGHUW�GLH�(LJHQVFKDIW %HLVSLHO
D��� ���� $QIDKUFKDUDNWHULVWLN D����E��� ���� %UHPVFKDUDNWHULVWLN E����F��� ���� %UHPVFKDUDNWHULVWLN�LP�+DOWHSXQNW F���/��� ���� =XJOlQJH /����V��� ����� 6FKOHLFKJHVFKZLQGLJNHLW V���K��� ����� /DQJVDPIDKUJHVFKZLQGLJNHLW��+S�� K���+��� ����� /DQJVDPIDKUJHVFKZLQGLJNHLW��+S�� +����X��� ����� XQWHUVWH�)DKUVWXIH��$QIDKUVWXIH� X���R��� ������ REHUVWH�)DKUVWXIH��0D[LPDOIDKUVWXIH� R�����Y��� ����� 5RXWHQQXPPHU�I�U�9RUZlUWVIDKUW Y���U��� ����� 5RXWHQQXPPHU�I�U�5�FNZlUWVIDKUW U���7DEHOOH����%HIHKOH�]XP�]DKOHQPl�LJHQ�(LQVWHOOHQ�HLQHU�/RN�(LJHQVFKDIW

*%6�(LQJDEH�8P�GLH�(LQVWHOOXQJ�GHU�/RN�(LJHQVFKDIWHQ�DXFK�LQ�HLQHP�H[WHUQHQ�)DKUSXOW�YRUQHKPHQ�]X�N|QQHQ��PX�GRUW�I�U�MHGH�(LJHQVFKDIW�HLQ�HLJHQHU�7DVWHU�YRUJHVHKHQ�ZHUGHQ��YJO��)RUPXODU�3(���'LH�(LQVWHOOXQJ�GHV(LJHQVFKDIWVZHUWHV�NDQQ�GDQQ�DXI���YHUVFKLHGHQH�$UWHQ�HUIROJHQ��ZREHL� GHU� EHWUHIIHQGH�(LJHQVFKDIWV�WDVWHU�LPPHU�JHGU�FNW�JHKDOWHQ�ZHUGHQ�PX���'DQDFK�NDQQ�PDQ�GHQ�(LJHQVFKDIWVZHUW��� PLW�GHQ�7DVWHUQ������RGHU������XP�HLQH�6WXIH�HUK|KHQ�RGHU�YHUULQJHUQ��� PLW�GHQ�)DKUVWXIHQ�7DVWHUQ������������DXI�EHVWLPPWH�=ZLVFKHQVWXIHQ�GLUHNW�HLQVWHOOHQ��� PLW�GHQ�7DVWHUQ�GHU���HU�7DVWDWXU�H[DNW�HLQWLSSHQ�6RODQJH� HLQHU� GHU�(LJHQVFKDIWVWDVWHU� JHGU�FNW� LVW��ZLUG� GLH� JU|�HQPl�LJH� (LQVWHOOXQJ� GHU� ]XJHK|ULJHQ(LJHQVFKDIW� DQVWHOOH� GHU� )DKUVWXIH� LQ� GHU� *HVFKZLQGLJNHLWVVNDOD� DQJH]HLJW�� 'LHVH� $Q]HLJH� OLHIHUW� ]ZDUNHLQH� H[DNWH� $EOHVHP|JOLFKNHLW�� HUODXEW� DEHU� LP� DOOJHPHLQHQ� HLQH� VFKQHOOH� TXDOLWDWLYH� %HXUWHLOXQJ� GHVHLQJHVWHOOWHQ�:HUWHV��'HU�H[DNWH�(LQVWHOOZHUW�NDQQ�LQ�GHU���6HJPHQW�$Q]HLJH�DEJHOHVHQ�ZHUGHQ�
+LQZHLV�6RIHUQ�GLH�HLQJHVWHOOWHQ�:HUWH�I�U�6FKOHLFKJHVFKZLQGLJNHLW��+S��*HVFKZLQGLJNHLW�RGHU�GLH5RXWHQQXPPHUQ�JU|�HU�DOV����VLQG��ZHUGHQ� LPPHU�DOOH�/('V�GHU�*HVFKZLQGLJNHLWVVNDODOHXFKWHQ��(LQH�VLQQYROOH�$EOHVXQJ�LVW�GDQQ�QXU�QRFK��EHU�GLH���6HJPHQW�$Q]HLJH�P|JOLFK�

%HIHKOH�]XP�(LQ��XQG�$XVVFKDOWHQ�YRQ�)XQNWLRQHQ(LQ�)DKUUHJOHU�EHVLW]W���)XQNWLRQHQ��GLH�GXUFK�(LQWLSSHQ�YRQ�MHZHLOV���.HQQEXFKVWDEHQ�XQG�'U�FNHQ�GHU�(17(5!�7DVWH� HLQ�� RGHU� DXVJHVFKDOWHW�ZHUGHQ� N|QQHQ��'LH� )XQNWLRQHQ� VLQG� HLQJHVFKDOWHW��ZHQQ� GLH)HOGHU�PLW�GHQ�MHZHLOLJHQ�.HQQEXFKVWDEHQ�DP�XQWHUHQ�%LOGVFKLUPUDQG�IDUELJ�KLQWHUOHJW�VLQG��'LH�%HGHX�WXQJ� XQG�:LUNXQJ� GLHVHU� )XQNWLRQHQ�ZHUGHQ�� EHJLQQHQG�PLW� GHP�.DSLWHO� �EHU� GLH� µ+DQGVWHXHUXQJ¶� DE6HLWH���� DXVI�KUOLFK�EHVFKULHEHQ�
*%6�(LQJDEH� (LQ�'U�FNHQ�GHV�HQWVSUHFKHQGHQ�7DVWHUV�LP�)DKUSXOW��YJO��)RUPXODU�3(��VF KDO�WHW�GLH�MHZHLOLJH�)XQNWLRQ�ZHFKVHOZHLVH�HLQ��E]Z��DXV�

7DVWDWXU�(LQJDEH VFKDOWHW�GLH�)XQNWLRQ %HPHUNXQJHQ
.=�� .XU]]XJ 'HU�=XJ�EHDFKWHW�GLH�H[WUD�YRUKDQGHQHQ�%UHPV��XQG+DOWHSXQNWH�I�U�.XU]]�JH�XQG�NDQQ�GDGXUFK�LQ�%DKQKRIV�JOHLVHQ�HWZD�LQ�%DKQVWHLJPLWWH�]XP�6WLOOVWDQG�NRPPHQ��6�� =XJ�UHVHUYLHUW�LPPHU���6WUHFNHQ �=XU�$Q]HLJH�EHVWLPPWHU�6FKZHL]HU�6LJQDOELOGHU��
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6/�� .HLQH�7HLOQDKPH�DP�6WDIIHOODXI ,JQRULHUW�HLQJHVFKDOWHWH�6WDIIHOODXI�6FKDOWHU�+6�� +DQGVWHXHUXQJ 'HU�=XJ�UHDJLHUW�QLFKW�PHKU�DXI�$XWRPDWLNIXQNWLRQHQ�XQGEHU�FNVLFKWLJW�]�%��QLFKW�PHKU��=XJOlQJH��Y�.RUUHNWXU�Y�+S���Y�+S���YPD[�LP�%ORFN��$XIHQWKDOWV]HLWHQ�XVZ�5)�� 5DQJLHUIDKUW :LH�+DQGVWHXHUXQJ��MHGRFK�]XVlW]OLFK�(UODXEW�GLH�(LQIDKUW�LQ�EHVHW]WH�%O|FNH�XQG�LJQRULHUW�GDV(UUHLFKHQ�YRQ�%UHPV��XQG�+DOWHSXQNWHQ��,JQRULHUW�ZHL�WHUKLQ�6WLOOVWDQGVSDXVH�XQG�%UHPVFKDUDNWHULVWLN�/L�� =XJOLFKW )�U�GLH�'XUFKVFKDOWXQJ�HLQHU�H[WHUQHQ�'DXHU]XJEH�OHXFKWXQJ��0DFKW�LQ�DOOHQ�YRP�=XJ�EHOHJWHQ�%O|FNHQ�GDVLP�)RUPXODU�%(�XQWHU� µ=XJOLFKW¶ HLQJHJHEHQH�5HODLV�DQ�
Y��U��

'HILQLHUW�GLH�DNWXHOOH�)DKUWULFK�WXQJ�DOV�ÄORNEH]RJHQ�YRUZlUWV³ÄORNEH]RJHQ�U�FNZlUWV³
%HL�ORNEH]RJHQHU�9RUZlUWVULFKWXQJ ZHUGHQ�GLH�)DKU�UHJOHU�(LJHQVFKDIWHQ�ÄD³��EHL� ORNEH]RJHQHU�5�FNZlUWV�ULFKWXQJ GLH�)DKUUHJOHU�(LJHQVFKDIWHQ�ÄE³�EHU�FNVLFKWLJW��YJO��)RUPXODU�9(��6HLWH�����

D��E��
)DKUUHJOHU�(LJHQVFKDIWHQÄD³�HLQVFKDOWHQÄE³�HLQVFKDOWHQ

'LH�)DKUUHJOHU�(LJHQVFKDIWHQ�ÄD³�RGHU�ÄE³�ZHUGHQ�IHVWHLQJHVWHOOW��YJO��)RUPXODU�9(��6HLWH� ����
58�� 5LFKWXQJVXPNHKU 9HUWDXVFKW�µYRUZlUWV¶�XQG�µU�FNZlUWV¶�XQG�JOHLFKW�GDGXUFKHLQH�YHUVHKHQWOLFKH�9HUWDXVFKXQJ�GHU�$QVFKOX�GUlKWHDP�/RNPRWRU�DXV�� �.HLQH�*%6�(LQJDEH�P|JOLFK��7DEHOOH�����%HIHKOH�]XP�(LQVFKDOWHQ�E]Z��$XVVFKDOWHQ�YRQ�)XQNWLRQHQ

��HU�7DVWDWXU�XQG���6HJPHQW�$Q]HLJH'LH� ��HU�7DVWDWXU� XQG� GLH� ��6HJPHQW�$Q]HLJH� N|QQHQ� ]XP�(LQVWHOOHQ� XQG� $EOHVHQ� GHU� YHUVFKLHGHQHQ/RNHLJHQVFKDIWHQ�� ]XP� 6HOHNWLHUHQ� HLQHV� )DKUUHJOHUV�� I�U� %ORFN]XZHLVXQJHQ� VRZLH� I�U� HLQLJH� ZHLWHUH)XQNWLRQHQ�JHQXW]W�ZHUGHQ��'LH�MHZHLOLJH�9RUJHKHQVZHLVH�ZLUG�LP�IROJHQGHQ�EHVFKULHEHQ�
6HOHNWLHUHQ�HLQHV�)DKUUHJOHUV�GXUFK�=LIIHUQHLQJDEH����VWHOOLJ�(V�ZLUG�GLH���VWHOOLJH�1XPPHU�GHV�JHZ�QVFKWHQ�)DKUUHJOHUV�HLQJHWLSSW��1DFK�GHP�(LQWLSSHQ�GHU�HUVWHQ=LIIHU�HUOLVFKW�GLH���6HJPHQW�$Q]HLJH�XQG�GLH�HLQJHJHEHQH�=LIIHU�ZLUG�LQ�GHU�
+XQGHUWHU�6WHOOH
�DQJH]HLJW�*OHLFK]HLWLJ�EHJLQQW�GHU�'H]LPDOSXQNW�LQ�GHU�PLWWOHUHQ�3RVLWLRQ�]X�EOLQNHQ�XQG�]HLJW�GDPLW�DQ��GD��DXI�GLH(LQJDEH�HLQHU�ZHLWHUHQ�=LIIHU�DQ�GLHVHU�6WHOOH�JHZDUWHW�ZLUG�� ,VW�GLH�]ZHLWH�=LIIHU�HLQJHWLSSW�ZRUGHQ��ZLUGDXFK�VLH�LQ�GHU�$Q]HLJH�GDUJHVWHOOW�XQG�GHU�'H]LPDOSXQNW�GHU�
(LQHU�6WHOOH
�EHJLQQW�]X�EOLQNHQ��1DFK�(LQ�WLSSHQ� GHU� GULWWHQ� =LIIHU� LVW� GLH� (LQJDEH� DEJHVFKORVVHQ� XQG� GHU� DQJHVSURFKHQH� )DKUUHJOHU� ZLUG� VRIRUWVHOHNWLHUW��:HQQ�HLQH�XQJ�OWLJH�)DKUUHJOHUQXPPHU�HLQJHJHEHQ�ZXUGH� �]�%��������HUW|QW� LP�5HFKQHU�HLQ3LHSVWRQ�XQG�GLH�1XPPHU�GHV�YRUPDOV�VHOHNWLHUWHQ�)DKUUHJOHUV�HUVFKHLQW�ZLHGHU�LQ�GHU�$Q]HLJH�2E�GHU�DQJHZlKOWH�)DKUUHJOHU�EHOHJW��DOVR�HLQHP�=XJ�]XJHZLHVHQ�LVW��NDQQ�DP�'H]LPDOSXQNW�GHU�
(LQHU�6WHOOH
�DEJHOHVHQ�ZHUGHQ��GHU�LQ�GLHVHP�)DOO�GDQQ�OHXFKWHW��(LQ�QLFKW�OHXFKWHQGHU�'H]LPDOSXQNW�]HLJW�XP�JHNHKUW�DQ��GD��GHU�DQJH]HLJWH�)DKUUHJOHU�I�U�GLH�=XZHLVXQJ�DQ�HLQH�QHXH�/RN�]XU�9HUI�JXQJ�VWHKW�'LH�JOHLFK]HLWLJH�9HUZHQGXQJ�GHU� LP�)RUPXODU�5(�HLQ]XJHEHQGHQ�6HOHNW�7DVWHU�]XP�6H�OHNWLHUHQ�KlXILJ�YHUZHQGHWHU�)DKUUHJOHU�1XPPHUQ�LVW�DXFK�EHL�9RUKDQGHQVHLQ�HLQHU���HU�7DVWDWXU�LPPHU�QRFK�JOHLFK]HLWLJ�P|JOLFK�XQG�PDQFKPDO�VRJDU�VLQQYROO��YJO�� µ6HOHNW�7DVWHURGHU���HU�7DVWDWXU ¶ DXI�6HLWH�����
6HOHNWLHUHQ�HLQHV�)DKUUHJOHUV�GXUFK�=LIIHUQHLQJDEH����VWHOOLJ�6RIHUQ�PDQ�QLFKW�DOOH������VRQGHUQ�K|FKVWHQV����)DKUUHJOHU�LP�(LQVDW]�KDW��NDQQ�GLH�(LQJDEH�GHU�)DKU�UHJOHUQXPPHU�DXI�GHU���HU�7DVWDWXU�YHUHLQIDFKW�ZHUGHQ��'HU�(LQJDEH]ZDQJ�I�U�GLH�
+XQGHUWHU�=LIIHU¶�NDQQDXIJHKREHQ�ZHUGHQ��ZHQQ�EHLP�$XVI�OOHQ�GHU�/('�1XPPHUQ�I�U�GLH���6HJPHQW�$Q]HLJH�LP�)RUPXODU�3(�YJO�� 6HLWHQ� ��II�� DQ� GHU� (LQJDEHSRVLWLRQ� GHV� µ+XQGHUWHU�'H]LPDOSXQNWHV¶� HLQH� �� HLQJHJHEHQ�ZLUG�� 'HU)DKUUHJOHU����ZlUH�GDQDFK�QLFKW�PHKU�GXUFK�GLH�GUHLVWHOOLJH�(LQJDEH�
���
�DQ]XZlKOHQ��VRQGHUQ�GLH�]ZHL�VWHOOLJH�(LQJDEH�
��
�Z�UGH�EHUHLWV�JHQ�JHQ�

7LS
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6HOHNWLHUHQ�HLQHV�)DKUUHJOHUV��PLW�GHQ�)DKUVWXIHQ�7DVWHUQ�����$XFK�ZHQQ�LQ�,KUHP�)DKUSXOW�NHLQ�3ODW]�PHKU� I�U�GLH�8QWHUEULQJXQJ�HLQHU���HU�7DVWDWXU�VHLQ�VROOWH�RGHUZHQQ� 6LH� VLFK� GLHVH� ]XVlW]OLFKH� 7DVWDWXU� HLQIDFK� QXU� VSDUHQ� ZROOHQ�� LVW� GDV� $QZlKOHQ� YRQ� EHOLHELJHQ)DKUUHJOHUQXPPHUQ� LPPHU�QRFK�P|JOLFK��9RUDXVVHW]XQJ�GDI�U� LVW�GDQQ�DOOHUGLQJV�ZHQLJVWHQV�GDV�9RU�KDQGHQVHLQ�GHV� 
�
�7DVWHUV� �YJO��)RUPXODU�3(���6RODQJH�QlPOLFK�GLHVHU�7DVWHU�JHGU�FNW� LVW�� N|QQHQ�GLH7DVWHU�����GHU�*HVFKZLQGLJNHLWVVNDOD�HEHQVR�I�U�GLH�=LIIHUQHLQJDEH�GHU�)DKUUHJOHUQXPPHU�JHQXW]W�ZHU�GHQ��ZLH�GLH�HLJHQWOLFKHQ�7DVWHU�GHU���HU�7DVWDWXU�VHOEVW��(V� LVW� OHGLJOLFK�HWZDV�XPVWlQGOLFKHU��ZHLO� MHW]WGHU� 
�
�7DVWHU� LPPHU�PLWJHGU�FNW� VHLQ�PX���2E�GLH�)DKUUHJOHUQXPPHU���� RGHU� ��VWHOOLJ� HLQ]XJHEHQ� LVW�ULFKWHW�VLFK�ZLHGHU�QDFK�GHU�/('�1XPPHU�GHV�µ+XQGHUWHU�'H]LPDOSXQNWHV¶�
6HOHNWLHUHQ�HLQHU�/RN��PLW�GHP�

�7DVWHU�XQG�HLQHP�µ%ORFNWDVWHU¶�:lKUHQG�PDQ�QRUPDOHUZHLVH�]XP�6HOHNWLHUHQ�HLQHU�/RN�QDW�UOLFK�LPPHU�LKUH�)DKUUHJOHU�1XPPHU�NHQQHQPX���NDQQ�HLQH�/RN� LQ�9HUELQGXQJ�PLW�GHP�
 
�7DVWHU�GXUFK�HLQHQ�HLQIDFKHQ� 
)LQJHU]HLJ� LP�*%6¶�DQJH�ZlKOW�ZHUGHQ��=XVlW]OLFK�]XP�
 
�7DVWHU�LVW�GDQQ�QXU�QRFK�GHU�7DVWHU�GHVMHQLJHQ�%ORFNHV�]X�GU�FNHQ�� LQGHP� VLFK� GLH� DQ]XZlKOHQGH� /RN� JHUDGH� EHILQGHW�� ,Q� GHU� ��6HJPHQW�$Q]HLJH� HUVFKHLQW� GDQQ� VRIRUW� GLH1XPPHU�GHV�]XJHK|ULJHQ�)DKUUHJOHUV�XQG�GLH�/RN�LVW�VHOHNWLHUW�6ROOWH�VLFK�LQ�GHP�EHWUHIIHQGHQ�%ORFN�NHLQH�/RN�RGHU�HLQH�QRFK�QLFKW�]XJHZLHVHQH�EHILQGHQ��NDQQ�QDW�U�OLFK� DXFK� NHLQH� ]XJHK|ULJH� )DKUUHJOHU�1XPPHU� HUPLWWHOW� ZHUGHQ�� ,Q� GHU� $Q]HLJH� HUVFKHLQHQ� GDQQ� GUHL0LQXV]HLFKHQ� �������1DFK�GHP�/RVODVVHQ�GHV� 
 
�7DVWHUV�ZLUG� LQ�GHU�$Q]HLJH�ZLHGHU�GHU� YRUPDOV�VHOHN�WLHUWH�)DKUUHJOHU�DQJH]HLJW�6RODQJH�GHU� 

�7DVWHU�DOOHLQH�JHGU�FNW�ZLUG�� LVW�GLH�$Q]HLJH� LPPHU�JHO|VFKW��'LHVHU�7DVWHU� NDQQ�GDKHUDXFK�]XP�/|VFKHQ�HLQHU�IDOVFK�DQJHIDQJHQHQ�=LIIHUQHLQJDEH�YHUZHQGHW�ZHUGHQ�%HVRQGHUV�I�U�$QODJHQ�PLW�PHKUHUHQ�*OHLVELOGVWHOOSXOWHQ�XQG�PHKUHUHQ�%HGLHQHUQ�LVW�GLHVH$UW�GHV�/RN�$QZlKOHQV�KHUYRUUDJHQG�JHHLJQHW��ZHLO�PDQ�GLH�1XPPHU�HLQHU�LQ�GHQ�HLJHQHQ6SLHOEHUHLFK�HLQIDKUHQGHQ�XQG�]X��EHUQHKPHQGHQ�/RN�QLFKW�]X�NHQQHQ�EUDXFKW��(V�JHQ�JW�GHQ�

�7DVWHU�XQG�GHQ�%ORFNWDVWHU�]X�GU�FNHQ�XQG�GLH�/RN�LVW��EHUQRPPHQ�
)DKUUHJOHU�DQ�%ORFN�]XZHLVHQ��PLW�GHP�
�
�7DVWHU�XQG�HLQHP�µ%ORFNWDVWHU¶��:HQQ�GHU� 
�
�7DVWHU�]XVDPPHQ�PLW�HLQHP�%ORFNWDVWHU�JHGU�FNW�ZLUG��HUIROJW�GLH�=XZHLVXQJ�GHV�JHUDGHVHOHNWLHUWHQ�)DKUUHJOHUV�DQ�GLHMHQLJH�/RN��GLH�VLFK�LQ�GHP�EHWUHIIHQGHQ�%ORFN�EHILQGHW�
$EOHVXQJ�GHV�)DKUUHJOHU�(LQ]HOQRWKDOWHV��LQ�GHU���6HJPHQW�$Q]HLJH�'LH�LQ�GHU���6HJPHQW�$Q]HLJH�DQJH]HLJWH�1XPPHU�GHV�VHOHNWLHUWHQ�)DKUUHJOHUV�EOLQNW��ZHQQ�GHU�(LQ]HO�1RWKDOW�GHV�)DKUUHJOHUV�HLQJHVFKDOWHW�LVW�
$OOJHPHLQH�%HIHKOH�'LHVH�%HIHKOH�N|QQHQ�QXU��EHU�GLH�&RPSXWHUWDVWDWXU�HLQJHJHEHQ�ZHUGHQ��

7DVWDWXU�(LQJDEH :LUNXQJ

7LS
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6HLWH����

96��
)DKUUHJOHU�9RUHLQVWHOOXQJHQ�LQ�GLH�$QODJH�'DWHQ� VFKUHLEHQ'LH�(LQVWHOOXQJ�GHU�)DKUUHJOHU�(LJHQVFKDIWHQ�ZLUG�DP�EHVWHQ�ZlKUHQG�GHV�)DKUEHWULH�EHV�DQ�GHU� IDKUHQGHQ�/RN� YRUJHQRPPHQ��1DFKGHP�6LH� VR�GLH�(LQVWHOOXQJHQ� I�U� HLQHRGHU�PHKUHUH�/RNV�IHVWJHOHJW�KDEHQ��JHEHQ�6LH�GHQ�%HIHKO�96��EHU�GLH�&RPSXWHUWDVWD�WXU�HLQ��'LH�LP�%HWULHE�YRUKDQGHQHQ�(LQVWHOOXQJHQ�DOOHU�����)DKUUHJOHU�ZHUGHQ�GDGXUFKDXWRPDWLVFK�LQ�GDV�)RUPXODU�9(��EHUWUDJHQ��0DQ�HUVSDUW�VLFK�DOVR�GDV�$XVI�OOHQ�GLHVHV)RUPXODUV��=XJHK|ULJH�0HOGXQJ�0������$NWXHOOH�)DKUUHJOHU�(LQVWHOOXQJHQ�LQ�'DWHQ�JHVFKULHEHQ�'HQNHQ�6LH�QDFK�%HHQGLJXQJ�GHU�&RPSXWHUVWHXHUXQJ�GDUDQ��GLH�QHX� LQ�GDV�)RUPXODU9(�JHODQJWHQ�'DWHQ�PLW�+LOIH�GHU�7lWLJNHLW�'6�DXI�'LVNHWWH�)HVWSODWWH�]X�VSHLFKHUQ�

9/��
)DKUUHJOHU�9RUHLQVWHOOXQJHQ�DXV�GHQ�$QODJH�'DWHQ� OHVHQ)DOOV�GLH�)DKUUHJOHU�(LQVWHOOXQJHQ�ZlKUHQG�GHV�%HWULHEHV� �]�%�� LP�5DKPHQ�HLQHU�9RU�I�KUXQJ��YROONRPPHQ�YHUVWHOOW�ZRUGHQ�VHLQ�VROOWHQ��N|QQHQ�VLH�PLW�GLHVHP�%HIHKO�ZLHGHUDXI� LKUH� LP�)RUPXODU�9(�HLQJHWUDJHQHQ�:HUWH�]XU�FNJHVHW]W�ZHUGHQ��=XJHK|ULJH�0HO�GXQJ� 0������)DKUUHJOHU�9RUHLQVWHOOXQJHQ�DXV�'DWHQ�JHOHVHQ�

�)�!
%OHQGHW�HLQ�+LOIHIHQVWHU� LQ�GHQ�%LOGVFKLUP�HLQ�� LQ�GHP�DOOH�ZlKUHQG�GHV�)DKUEHWULHEHV]XU�9HUI�JXQJ�VWHKHQGHQ�%HIHKOH�DXIJHOLVWHW�ZHUGHQ�N|QQHQ��VLHKH�DXFK�GLH�/LVWH�GHU6WHXHUEHIHKOH� LP�$QKDQJ� ������'DV�$XI��XQG�$EEOlWWHUQ� LQQHUKDOE�GHU�/LVWH�HUIROJW�PLWGHQ�7DVWHQ��)�!�XQG��)��!�$QPHUNXQJ�'LH� DQJH]HLJWH� +LOIHGDWHL� 03&B+/3�7;7� NDQQ� YRP� $QZHQGHU� PLW� HLQHP� JHHLJQHWHQ7H[WSURJUDPP�JHlQGHUW�RGHU�HUJlQ]W�ZHUGHQ��(V�LVW�OHGLJOLFK�GDUDXI�]X�DFKWHQ��GD��GHU7H[W�RKQH�)RUPDWLHUXQJHQ��LP�$6&,,�)RUPDW��JHVSHLFKHUW�ZLUG�

�)�!������)�! $XVZDKO�GHU�=XVWDQGVDQ]HLJHQ��YJO��6HLWH� ���
�6WUJ�%!�6WUJ�6!�6WUJ�)!�6WUJ�:!�6WUJ�5!

%LOGVFKLUPPHOGXQJHQ�HLQ�DXV �+DXSWVFKDOWHU�µ%¶�6LPXODWLRQ�YRQ�=XJEHZHJXQJHQ�HLQ�DXV �+DXSWVFKDOWHU�µ6¶�$XWRPDWLVFKH )DKUVWUD�HQDXIO|VXQJ�HLQ��DXV �+DXSWVFKDOWHU�µ)¶�%HU�FNVLFKWLJXQJ�GHU�:HLFKHQODJHQ�HLQ��DXV �+DXSWVFKDOWHU�µ:¶�5LFKWXQJVXPNHKU�GXUFK�)DKUVWUD�HQVFKDOWXQJ �+DXSWVFKDOWHU�µ5¶� �YJO��6HLWH����
=�����0��� 0RGHOOEDKQ]HLW�DXI�����8KU�HLQVWHOOHQ �=HLWWDNW�I�U�GLH�0RGHOOEDKQXKU�HLQVWHOOHQ���� ������� � �YJO��6HLWH����
L���L��� ,QLWLDOLVLHUHQ�HLQHU�GHU�*HVFKZLQGLJNHLWV�0H�VWUHFNHQ��� ����� �YJO��6HLWH�����,QLWLDOLVLHUHQ�DOOHU�*HVFKZLQGLJNHLWV�0H�VWUHFNHQ

)RUWVHW]XQJ�VLHKH�QlFKVWH�6HLWH7DVWDWXU�(LQJDEH :LUNXQJ
($�� 'LH�(OHNWURQLN�DOV�DEJHVFKDOWHW�GHNODULHUHQ��'HU�%HIHKO�ZLUG�EHQXW]W��ZHQQ�GLH�DXWRPDWL�VFKH�3U�IXQJ�GHV�3URJUDPPV�DXI�YRUKDQGHQH�0S&�(OHNWURQLN�YHUVDJW�RGHU�ZHQQ�WURW]DQJHVFKORVVHQHU�(OHNWURQLN�HLQ�6LPXODWLRQVEHWULHE�GXUFKJHI�KUW�ZHUGHQ�VROO�

�/HHUWDVWH!
'DV�'U�FNHQ�GHU��/HHUWDVWH!�O|VW�I�U�DOOH�)DKUUHJOHU�HLQHQ�*HQHUDO�1RWKDOW�DXV��,Q�GHU=HLW]HLOH�LP�%LOGVFKLUP�HUVFKHLQW�GDQQ�GHU�6FKULIW]XJ�
 1RWKDOW
�:lKUHQG�HLQHV�*HQHUDO�1RWKDOWHV�N|QQHQ�EHOLHELJ�YLHOH�%HIHKOH�HLQJHJHEHQ�XQG�DXV�JHI�KUW�ZHUGHQ��'DV�3URJUDPP�EOHLEW�ZHLWHUKLQ�DNWLY��(V�ZLUG� OHGLJOLFK�GLH�%HWULHEV JH�VFKZLQGLJNHLW�DOOHU�)DKUUHJOHU�DXI�1XOO�JHVHW]W�(LQ�HUQHXWHV�'U�FNHQ�GHU��/HHUWDVWH!�KHEW�GHQ�*HQHUDO�1RWKDOW�ZLHGHU�DXI�
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6HLWH����

(YHQWXHOO�QRFK�JHVHW]WH�(LQ]HO�1RWKDOWH�GHU�)DKUUHJOHU�ZHUGHQ�GXUFK�GDV�$XIKHEHQ�GHV*HQHUDO�1RWKDOWHV�QLFKW�EHHLQIOX�W�
�'(/���(QWI!�%DFNVSDFH! /|VFKW�GDV�]XOHW]W��EHU�GLH�5HFKQHUWDVWDWXU�HLQJHJHEHQH�=HLFKHQ�'LHVH�7DVWHQ�ZHUGHQ�EHQXW]W��ZHQQ�PDQ�VLFK�EHL�GHU�(LQJDEH�YHUWLSSW�KDW�
�(17(5!��! 'DV�'U�FNHQ�GLHVHU�7DVWH� EHZLUNW� HLQHQ�=HLOHQYRUVFKXE� LP� JUR�HQ�%LOGVFKLUPIHQVWHU�*HQ�JHQG�RIWPDOLJHV�'U�FNHQ�GHU�7DVWH�O|VFKW�VFKOLH�OLFK�GDV�JDQ]H�)HQVWHU�
�(6&! (QGH�GHU�&RPSXWHUVWHXHUXQJ��YJO�� µ(QGH�GXUFK��(6&!¶ DXI�6HLWH����

7DEHOOH������$OOJHPHLQH�%HIHKOH
%HIHKOH�I�U�GLH�'HPR�9HUVLRQ8QWHU�GLHVH�5XEULN�IDOOHQ���%HIHKOH��PLW�GHUHQ�+LOIH�LQ�GHU�'HPR�9HUVLRQ�RGHU�EHL�DOV�DEJHVFKDOWHW�GHNOD�ULHUWHU�(OHNWURQLN��VLHKH�%HIHKO�($�LP�IROJHQGHQ�.DSLWHO��HLQH�=XJIDKUW�VLPXOLHUW�ZHUGHQ�NDQQ�

7DVWDWXU�(LQJDEH :LUNXQJ

�7$%!
0LW�GLHVHP�%HIHKO�NDQQ�GLH�=XJVSLW]H�GHV�VHOHNWLHUWHQ�)DKUUHJOHUV�LQQHUKDOE�GHU�LKP]XJHWHLOWHQ�6WUHFNH�XP�HLQHQ�$EVFKQLWW�QDFK�YRUQH�EHZHJW�ZHUGHQ��,Q�ZHOFKHP�7HLOGHV�%ORFNHV�VLFK�GLH�=XJVSLW]H�DXJHQEOLFNOLFK�EHILQGHW��LVW�LQ�GHU�XQWHUVWHQ�=HLOH�GHU)DKUUHJOHUDQ]HLJHQ�LP�%LOGVFKLUP�]X�HUNHQQHQ��YJO��]�%�� $EELOGXQJ�����6HLWH�����LP�%ORFNDEVFKQLWW �$Q]HLJH���
 
�LP�%UHPVSXQNW �$Q]HLJH���
E 
�LP�+DOWHSXQNW �$Q]HLJH���
EK
�

�8PVFKDOW�7$%! 1DFK�GHP�'U�FNHQ�GLHVHU�7DVWHQNRPELQDWLRQ�ZLUG�VLPXOLHUW��GD��GDV�=XJHQGH�XPHLQHQ�%ORFN QDFKJHU�FNW�LVW�
7���

:HQQ� GHU�+DXSWVFKDOWHU� µ6¶� I�U� GLH� DXWRPDWLVFKH�6LPXODWLRQ� YRQ� =XJEHZHJXQJHQHLQJHVFKDOWHW� LVW�� XQWHUVWHOOW� GDV� 'HPR�3URJUDPP�� GD�� VLFK� GLH� =XJVSLW]H� QDFK$EODXI�YRQ� µ�¶�6HNXQGHQ�HLQHQ�$EVFKQLWW� QDFK�YRUQH�EHZHJW�KDW��8QDEKlQJLJ�YRQGLHVHU�(LQJDEH�ZLUG� GDV� =XJHQGH� MHGRFK� LPPHU� �� 6HNXQGHQ� QDFKGHP� HLQ� QHXHU%ORFN�HUUHLFKW�ZXUGH��QDFKJH]RJHQ�=XOlVVLJH�(LQJDEHQ�I�U�µ�¶�VLQG������6HNXQGHQ�
7DEHOOH�����%HIHKOH�I�U�GLH�'HPR�9HUVLRQ
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����� 'LH�:HLFKHQVFKDOWXQJ
$OOH�:HLFKHQ�ZHUGHQ�LPPHU�QDFKHLQDQGHU�JHVFKDOWHW��'XUFK�GLHVHV�3ULQ]LS�ZHUGHQ�DQ�GLH�/HLVWXQJ�GHU6FKDOWQHW]WHLOH��17��RGHU�17�� NHLQH�JUR�HQ�$QIRUGHUXQJHQ�JHVWHOOW��=ZDU�GDXHUW�HV�EHLP�VHTXHQWLHOOHQ� QDFKHLQDQGHU�� 6FKDOWHQ� HWZDV� OlQJHU�� ELV� HLQH� DXV� PHKUHUHQ� :HLFKHQ� EHVWHKHQGH� )DKUVWUD�HJHVFKDOWHW� ZRUGHQ� LVW�� DXI� GHU� DQGHUHQ� 6HLWH� LVW� GDGXUFK� DEHU� GLH� =DKO�� GHU� ]X� HLQHU� )DKUVWUD�HJHK|UHQGHQ� :HLFKHQ� RKQH� %HGHXWXQJ� XQG� MHGHU� :HLFKH� VWHKW� MHZHLOV� GLH� YROOH� 6FKDOWOHLVWXQJ� GHV1HW]WHLOHV� ]XU� 9HUI�JXQJ�� 6HOEVW� :HLFKHQ PLW� HLQHP� KRKHQ� 6WURPEHGDUI� �3HFR �� N|QQHQ� VR� PLW� GHUQRUPDOHQ�:HLFKHQVWHFNNDUWH������LP�DOOJHPHLQHQ�VLFKHU�JHVFKDOWHW�ZHUGHQ��,P�(LQ]HOIDOO�N|QQHQ�MHGRFKVWDUNH�PHFKDQLVFKH�5HLEXQJ��LQIROJH�XQJHQDXHU�-XVWLHUXQJ�GHU�$QWULHEH��RGHU�KRKH�)HGHUU�FNVWHOONUlIWHHLQH�VWlUNHUH�7UDQVLVWRUEHVW�FNXQJ�GHU�6WHFNNDUWH� �����HUIRUGHUOLFK�PDFKHQ� �YJO��3UHLVOLVWH�3DNHW� �D��)�U� GLH� DXI� PDQFKHQ� $QODJHQ� DXFK� KHXWH� QRFK� JHUQH� HLQJHVHW]WHQ� µ3RVWUHODLV¶� VWHKW� GLH� VSH]LHOOH:HLFKHQVWHFNNDUWH������]XU�9HUI�JXQJ�,P�1RUPDOIDOO�ZHUGHQ�GLH�:HLFKHQ�LPPHU�LP�=XVDPPHQKDQJ�PLW�GHP�$XIUXI�HLQHU�)DKUVWUD�H�JHVFKDOWHW�,Q�HLQLJHQ�)lOOHQ�NRPPW�HV� MHGRFK�YRU��GD��DXFK�HLQ]HOQH�:HLFKHQ�XQDEKlQJLJ�YRP�)DKU��XQG�%ORFN�VLFKHUXQJVEHWULHE�JHVFKDOWHW�ZHUGHQ�VROOHQ��'DV�NDQQ�]�%�� LQ�NRQYHQWLRQHOO�EHWULHEHQHQ�%:��RGHU�5DQ�JLHUEHUHLFKHQ� GHU� )DOO� VHLQ�� :HOFKH� 0|JOLFKNHLWHQ� HV� GDQQ� I�U� GLH� $QRUGQXQJ� YRQ� 7DVWHUQ� ]XU(LQ]HOZHLFKHQVFKDOWXQJ� LP�*%6�JLEW�� LVW�DXI�6HLWH� �� ]XVDPPHQJHVWHOOW��'HU�%HIHKO� ]XP�6FKDOWHQ�HLQ�]HOQHU�:HLFKHQ��EHU�GLH�&RPSXWHUWDVWDWXU� LVW�DXI�6HLWH� �� HUOlXWHUW��%H]�JOLFK�GHU�:HLFKHQVFKDOW]HLWHQVLHKH�(UOlXWHUXQJHQ�]XP�)RUPXODU�2(�DXI�6HLWH� ���
'LH�:HLFKHQU�FNPHOGXQJ'LH� :HLFKHQU�FNPHOGXQJ� HUI�OOW� ]ZHL� )XQNWLRQHQ�� 2SWLPLHUXQJ� GHU� :HLFKHQVFKDOW]HLW� �EHVRQGHUV� EHL6WHOOPRWRUZHLFKHQ��XQG�.RQWUROOH�GHU�:HLFKHQODJH�:HQQ� HLQH�:HLFKHQU�FNPHOGXQJ EHU�FNVLFKWLJW� ZHUGHQ� VROO�� VLQG� HQWZHGHU� GLH� DQ� PDQFKHQ�:HLFKHQYRUKDQGHQHQ� .RQWDNWVlW]H� I�U� GLH� +HU]VW�FNSRODULVLHUXQJ� �GLH� GDQQ� OHLGHU� HQWIDOOHQ� PX��� ]X� EHQXW]HQRGHU�HV�LVW�PLW�JHHLJQHWHP�)UHPGPDWHULDO��HOHNWURQLVFK�RGHU�PHFKDQLVFK��HLQ� YRP�:HLFKHQVFKDOWVWURPHQWNRSSHOWHV 5�FNPHOGHVLJQDO�]X�HU]HXJHQ�XQG�DQ�HLQHQ�QRFK�IUHLHQ�7DVWHU��RGHU�6FKDOWHUHLQJDQJ�DXIGHQ�6WHFNNDUWHQ�DQ]XVFKOLH�HQ��(LQH�5�FNPHOGXQJ�JLOW�DOV�HLQJHWURIIHQ��ZHQQ�DXI�GHQ�(LQJDQJ�GHU�EHWUHI�IHQGHQ�6WHFNNDUWH�0DVVH�� �*1'�GHV�1HW]WHLOV�17���JHOHJW�ZLUG��6LH�JLOW�DOV�QLFKW�HLQJHWURIIHQ��VRODQJHGHU�(LQJDQJ�XQEHVFKDOWHW�LVW�%HL� GHQ� YHUKlOWQLVPl�LJ� ODQJHQ�6FKDOW]HLWHQ� YRQ�6WHOOPRWRUZHLFKHQ LVW� GHU�(LQEDX� HLQHU�:HLFKHQU�FN�PHOGXQJ�PDQFKPDO�UDWVDP��ZHLO�KLHU�GLH�'LIIHUHQ]�]ZLVFKHQ�GHU��VLFKHUKHLWVKDOEHU��VHKU�ODQJ�DQJHJHEH�QHQ� XQG� GHU� WDWVlFKOLFKHQ� 6FKDOW]HLW� EHVRQGHUV� JUR�� LVW�� %HL� GHU� 6FKDOWXQJ� YRQ� ODQJHQ� )DKUVWUD�HQN|QQHQ�VLFK�RKQH�5�FNPHOGXQJ�VHKU�VFKQHOO�UHODWLY�ODQJH�)DKUVWUD�HQELOGH]HLWHQ�HUJHEHQ��%HL�:HLFKHQPLW�0DJQHWDQWULHE� LVW� HLQH�:HLFKHQU�FNPHOGXQJ�DOOHUGLQJV�QXU� GDQQ� VLQQYROO��ZHQQ� VLFK� GLH�$QODJH� LP=XJULIIVEHUHLFK�H[SHULPHQWLHUIUHXGLJHQ�3XEOLNXPV�EHILQGHW�RGHU�XQ]XYHUOlVVLJH�$QWULHEH�YHUZHQGHW�ZHU�GHQ��,P�OHW]WHUHQ�)DOO�VROOWH�DQVWHOOH�GHV�(LQEDXV�HLQHU�:HLFKHQU�FNPHOGXQJ�DOOHUGLQJV�EHVVHU�GHU�(LQEDXQHXHU�$QWULHEH�LQ�(UZlJXQJ�JH]RJHQ�ZHUGHQ�:HQQ�HLQH�LP�)RUPXODU�:(�GHILQLHUWH�5�FNPHOGXQJ�QLFKW�VSlWHVWHQV�ELV�]XP�(UUHLFKHQ�GHU�YRUJHJHEH�QHQ� :HLFKHQVFKDOW]HLW� HLQJHWURIIHQ� LVW�� JLOW� GLH� :HLFKH� DOV� QLFKW� JHVFKDOWHW� XQG� MH� QDFKGHP�� RE� GLH:HLFKH� LP� 5DKPHQ� HLQHU� )DKUVWUD�H� RGHU� DOV� (LQ]HOZHLFKH� JHVFKDOWHW� ZHUGHQ� VROOWH�� ZLUG� DXI� GHP%LOGVFKLUP�HLQH�GHU�EHLGHQ�0HOGXQJHQ�DXVJHJHEHQ�0�� )DKUVWUD�H����YRQ�QDFK���:HLFKH���5�FNPHOGXQJ�IHKOW �%�0��� :HLFKH���5�FNPHOGXQJ�IHKOW �%�.RQWUROOLHUHQ�6LH� GDQQ� ]XQlFKVW� GLH� )XQNWLRQ� GHU�:HLFKHQU�FNPHOGXQJ�PLW� GHQ�3U�ISURJUDPP]ZHLJHQ53�XQG�50�XQG�YHUJU|�HUQ�6LH�GDQDFK�JHJHEHQHQIDOOV�GLH�6FKDOW]HLW�LP�)RUPXODU�2(�'DV�3URJUDPP�YHUI�JW�QRFK�QLFKW��EHU�HLQH�.RQWUROOIXQNWLRQ��GLH�GDV�XQ]XOlVVLJH�
YRQ�+DQG�6FKDOWHQ
�GHUPLW�HLQHU�5�FNPHOGXQJ�DXVJHVWDWWHWHQ��YHUULHJHOWHQ�:HLFKHQ��EHUSU�IW��(LQ�VROFKHV�
YRQ�+DQG�6FKDOWHQ
ZLUNW�VLFK��VRIHUQ�I�U�GLH�EHWUHIIHQGH�:HLFKH�HLQH�VHSDUDWH�%HOHJWDXVOHXFKWXQJ�LP�)RUPXODU�:(�HLQJHJH�EHQ�ZRUGHQ�LVW��]XQlFKVW�QXU�DXI�GLH�$XVOHXFKWXQJ�GHU�EHWUHIIHQGHQ�:HLFKH�LP�6WHOOWLVFK�DXV�
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'LH�:HLFKHQYHUULHJHOXQJ,P�=XVDPPHQKDQJ�PLW�GHU�0S&�LVW�GHU�%HJULII��:HLFKHQYHUULHJHOXQJ��QLFKW�JDQ]�SUl]LVH��GHQQ�HV�ILQGHWKLHU�NHLQH�9HUULHJHOXQJ� LP�PHFKDQLVFKHQ�6LQQH�VWDWW��$Q�GLH�:HLFKHQ�VHOEVW�ZLUG�QlPOLFK�QLFKWV�DQJH�EDXW��ZDV�VLH�LQ�HLQHU�GHU�EHLGHQ�/DJHQ�YHUULHJHOQ�N|QQWH��(V�P��WH�KLHU�VWDWW�GHVVHQ�HLJHQWOLFK��FRPSX�WHU�EHUZDFKWHV�:HLFKHQVFKDOWYHUERW��KHL�HQ��'LHVHV�6FKDOWYHUERW�ZLUG�I�U�DOOH�:HLFKHQ�HLQHU�)DKU VWUD�HYHUKlQJW��ZHQQ�HLQ�=XJ�)DKUHUODXEQLV��EHU�GLH�EHWUHIIHQGH�6WUHFNH�)DKUVWUD�H�EHNRPPW�'DV�6FKDOWYHUERW�ZLUG�ZLHGHU�]XU�FNJHQRPPHQ��ZHQQ�GHU�=XJ�GLH�6WUHFNH�)DKUVWUD�H�ZLHGHU�YHUODVVHQKDW��G�K��ZHQQ�HU�NRPSOHWW�LP�=LHOEORFN�GHU�6WUHFNH�DQJHNRPPHQ�LVW�XQG�HYHQWXHOO�EHVWLPPWH��LP�6WUHF�NHQ�)DKUVWUD�HQIRUPXODU� DQJHJHEHQH�%HOHJWPHOGHU� EHVHW]W� RGHU� IUHL� VLQG��(V�ZLUG� DXFK� ]XU�FNJHQRP�PHQ��ZHQQ�GLH�]XQlFKVW� UHVHUYLHUWH�6WUHFNH�)DKUVWUD�H�QLFKW�PHKU�EHQ|WLJW�ZLUG��'DV� LVW�]�%��GDQQ�GHU)DOO��ZHQQ�GHU�=XJ�QRFK�YRU�GHU�(LQIDKUW�LQ�GLH�6WUHFNH�YRQ�+DQG�JHVWRSSW�ZRUGHQ�LVW�:lKUHQG�GHV�0RGHOOEDKQEHWULHEHV�N|QQHQ�GDKHU�EHOLHELJH�:HLFKHQ�RGHU�)DKUVWUD�HQ�MHGHU]HLW�JHIDKU ORV]XP� 6FKDOWHQ� DQJHIRUGHUW� ZHUGHQ�� 'LH� SURJUDPPJHVWHXHUWH� :HLFKHQYHUULHJHOXQJ� YHUKLQGHUW� LPPHU]XYHUOlVVLJ��GD��YHUVHKHQWOLFK�:HLFKHQ�XQWHU�=�JHQ�JHVFKDOWHW�ZHUGHQ�
'LH�(QGDEVFKDOWXQJ1DFK�$EODXI�GHU� LP�)RUPXODU�2(�HLQJHJHEHQHQ�:HLFKHQVFKDOW]HLW� EULFKW�GDV�3URJUDPP�GLH�6FKDOWXQJDE�� LQGHP� HV� GHQ� 6FKDOWLPSXOV� ZHJQLPPW�� 'DGXUFK� LVW� MHGH� 0S&�:HLFKH� LPPHU� PLW� HLQHUSURJUDPPJHVWHXHUWHQ�� ]HLWDEKlQJLJHQ� (QGDEVFKDOWXQJ� YHUVHKHQ�� =XVlW]OLFK� LVW� DXI� GHQ:HLFKHQVWHFNNDUWHQ�MHGRFK�DXFK�QRFK�HLQH�HOHNWURQLVFKH�(QGDEVFKDOWXQJ�LQVWDOOLHUW��$Q�GDV�YHUZHQGHWH:HLFKHQPDWHULDO�ZHUGHQ�GDKHU�NHLQH�EHVRQGHUHQ�$QIRUGHUXQJHQ�JHVWHOOW��:HLWHUH� ,QIRUPDWLRQHQ�KLHU]XILQGHQ�6LH�LQ�GHQ�(UOlXWHUXQJHQ�]XU�:HLFKHQVFKDOWSDXVH�XQG�]XU�:HLFKHQVFKDOW]HLW�EHLP�)RUPXODU�2(�
'LH�:HLFKHQDXVOHXFKWXQJ�LP�*%6:lKUHQG� GHV� 6FKDOWYRUJDQJHV� HLQHU�:HLFKH� EOLQNW� LP�*%6� GLH� EHWUHIIHQGH� 6WHOOXQJVPHOGHU�/('� �YJO�)RUPXODU�:(��LQ�GHU�]XN�QIWLJHQ�:HLFKHQODJH��1DFK�$EVFKOX��GHU�:HLFKHQVFKDOWXQJ�OHXFKWHW�GLHVH�/('SHUPDQHQW��VRIHUQ�GLH�:HLFKHQODJH�LP�6WUHFNHQ�)DKUVWUD�HQIRUPXODU�PLW�HLQHP�NOHLQHQ�%XFKVWDEHQ�HLQ�JHJHEHQ�ZXUGH��'LH�/('�YHUOLVFKW�ZLHGHU��ZHQQ�HLQ�JUR�HU�/DJHEXFKVWDEH�DQJHJHEHQ�ZXUGH�)�U�GLH�%HVHW]WDXVOHXFKWXQJ�HLQHU�:HLFKH�ZLUG�HEHQIDOOV�DXI�GLH�(LQWUDJXQJHQ�LP�)RUPXODU�:(�]XU�FN�JHJULIIHQ��:HQQ�GHU� GRUW� DQJHJHEHQH�%ORFN�E]Z�� GHU�%HOHJWPHOGHU�� LQQHUKDOE� GHVVHQ� VLFK� GLH�:HLFKHEHILQGHW��µEHVHW]W¶�PHOGHQ��ZLUG�GLH�%HOHJW�/('�GHU�]XJHK|ULJHQ�:HLFKHQODJH�DQJHPDFKW��'LHVH�]XJHK|�ULJH�:HLFKHQODJH� LVW�EHL�:HLFKHQ�RKQH�5�FNPHOGXQJ�DOOHUGLQJV�HUVW�QDFK�HLQHP�HUVWPDOLJHQ�6FKDOWHQGHU�EHWUHIIHQGHQ�:HLFKH�EHNDQQW��6RODQJH�GLH�6WHOOXQJ�GHU�:HLFKH�QRFK�XQEHNDQQW� LVW�� OHXFKWHQ�GDQQYRUVLFKWVKDOEHU�GLH�%HOHJW�/('V�EHLGHU�:HLFKHQODJHQ��'D�GLHVHU�)DOO�QXU�GDQQ�DXIWUHWHQ�NDQQ��ZHQQ�HLQHLQ� XQEHNDQQWHU� 6WHOOXQJ� OLHJHQGH� :HLFKH� YRQ� HLQHP� )DKU]HXJ� EHVHW]W� LVW�� VWHOOW� GLHVH� GRSSHOWH%HVHW]WDXVOHXFKWXQJ� JOHLFK]HLWLJ� HLQ� :DUQVLJQDO� GDI�U� GDU�� GD�� KLHU� HLQ� QLFKW� EHVWLPPXQJVJHPl�HU%HWULHEV]XVWDQG�YRUOLHJW�XQG�GDV�EHWUHIIHQGH�)DKU]HXJ�EHVVHU�QLFKW�EHZHJW�ZHUGHQ�VROOWH�:HQQ�VLFK�PHKUHUH�:HLFKHQ�LQQHUKDOE�HLQHV�%HOHJWPHOGHUV EHILQGHQ�� OHXFKWHQ�EHL�%HOHJXQJ�GLHVHV$EVFKQLWWHV�QXU�GLH�URWHQ�6WHOOXQJVPHOGHU�GHUMHQLJHQ�:HLFKHQ��GLH�VLFK�LQ�HLQHU�J�OWLJHQ�)DKUVWUD�H�EHILQ�GHQ��9HUOlXIW�NHLQH�J�OWLJH�)DKUVWUD�H�GXUFK�GHQ�:HLFKHQEHUHLFK��ZHUGHQ�GLH�URWHQ�6WHOOXQJVPHOGHU�DOOHU]XP�$EVFKQLWW�JHK|UHQGHQ�:HLFKHQ�HQWVSUHFKHQG�LKUHU�:HLFKHQODJH�DQJHPDFKW��'D�HV�VLFK�KLHUEHL�LP�PHU�XP�HLQHQ�6W|UIDOO�KDQGHOW���HV�N|QQWH�]�%��HLQ�=XJ��EHU�GHQ�+DOWHSXQNW�KLQDXV�LQ�GHQ�:HLFKHQEHUHLFKJHUXWVFKW�RGHU�GRUW�HLQH�/RN�YRQ�+DQG�DXIJHJOHLVW�ZRUGHQ�VHLQ���EOLQNHQ�GLH�6WHOOXQJVPHOGHU�XQG�OLHIHUQGDPLW�HLQHQ�+LQZHLV�DXI�GLH�LQ�GLHVHP�$EVFKQLWW�EHWULHEVZLGULJH�� IDOVFKH��%HOHJWPHOGXQJ��'DV�:DUQEOLQ�NHQ� NDQQ� GXUFK� GHQ� -D�1HLQ�6FKDOWHU� ÄIDOVFK� EHOHJWH�:HLFKHQ� EOLQNHQ³� LP�)RUPXODU�2(� DXVJHVFKDOWHWXQG�GXUFK�HLQ�'DXHUOHXFKWHQ�HUVHW]W�ZHUGHQ�:HQQ�VLFK� QXU�HLQH�:HLFKH� LQQHUKDOE�HLQHV�%HOHJWPHOGHUV EHILQGHW� �]�%�� LP�+DOWHSXQNW�HLQHV�%ORF�NHV��� OHXFKWHW� EHL� %HOHJXQJ� GHV� $EVFKQLWWHV� QXU� GHU� ]XU� DNWXHOOHQ� :HLFKHQODJH� JHK|UHQGH� URWH� 6WHO�OXQJVPHOGHU��6RODQJH�GLH�:HLFKHQODJH�QRFK�XQEHNDQQW�LVW��]�%��QDFK�%HWULHEVEHJLQQ�RKQH�(LQOHVHQ�GHU%HWULHEVVLWXDWLRQ���OHXFKWHQ�DXVQDKPVZHLVH�EHLGH�6WHOOXQJVPHOGHU�:HQQ�GLH�)DKUVWUD�HQ�$XIO|VXQJ� �YJO��6HLWH� ���� HLQJHVFKDOWHW� LVW��ZLUG� I�U� MHGH� DXIOHXFKWHQGH� URWH�%H�VHW]W�/('�GHU�:HLFKH�GLH�MHZHLOV�]XJHK|ULJH�JHOEH�)DKUVWUD�HQ�/('�DXVJHPDFKW��(V�NRPPW�GDGXUFK�]XHLQHU�HLQGHXWLJHQ�µZHL��URW�$XVOHXFKWXQJ¶�LP�6WHOOWLVFK�
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����� 'LH�����)DKUUHJOHU
:DV�LVW�HLQ�)DKUUHJOHU�EHL�GHU�0S&�"%HL� HLQHU� NRQYHQWLRQHOO� EHWULHEHQHQ� *OHLFKVWURP�0RGHOOEDKQDQODJH� EH]HLFKQHW� PDQ� PLW� GHP� %HJULII�)DKUUHJOHU��LP�DOOJHPHLQHQ�GHQ�DOWKHUJHEUDFKWHQ�5HJHOWUDIR��GHU�NHLQH�)DKUVSDQQXQJ�OLHIHUW��ZHQQ�VHLQ'UHKNQRSI� VLFK� LQ� GHU�0LWWHOVWHOOXQJ� EHILQGHW� XQG� GHU� MHZHLOV� GLH�PD[LPDOH� 9RUZlUWV�� E]Z�� 5�FNZlUWV�IDKUVSDQQXQJ�OLHIHUW��ZHQQ�GHU�'UHKNQRSI� LQ�GHU�UHFKWHQ�RGHU� OLQNHQ�$QVFKODJVWHOOXQJ�VWHKW��(LQ�VROFKHU)DKUUHJOHU� EHVWHKW� DOVR� DXV�HLQHP�9HUVWHOOPHFKDQLVPXV� �GHP�'UHKNQRSI�� XQG� HLQHP�PHFKDQLVFK� IHVWGDPLW�YHUEXQGHQHQ�HOHNWULVFKHQ�RGHU�HOHNWURQLVFKHQ�5HJHOWHLO�%HL�GHU��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU��EHVWHKW�HLQ�)DKUUHJOHU� LP�3ULQ]LS�DXFK�DXV�GLHVHQ�EHLGHQ7HLOHQ��HLQHP�9HUVWHOOPHFKDQLVPXV�XQG�HLQHP�HOHNWURQLVFKHQ�5HJHOWHLO��'LH�HQWVFKHLGHQGHQ�EHLGHQ�8Q�WHUVFKLHGH�EHVWHKHQ� MHGRFK�GDULQ��GD��KLHU�HLQHUVHLWV�GHU�9HUVWHOOPHFKDQLVPXV�QLFKW�PHKU�PHFKDQLVFKPLW�GHP�HOHNWURQLVFKHQ�5HJHOWHLO� YHUEXQGHQ� LVW�XQG�GD��DQGHUHUVHLWV�GLH�'UHKEHZHJXQJ�HUVHW]W�ZXUGHGXUFK�GDV�'U�FNHQ�YRQ�7DVWHUQ��'LH�7DVWHU�JHEHQ�GHP�&RPSXWHU�HLQH�]DKOHQPl�LJH� ,QIRUPDWLRQ��EHUGLH�JHZ�QVFKWH�'UHKNQRSIVWHOOXQJ��(V�VWHKHQ�7DVWHU�I�U�GDV�GLUHNWH�$QZlKOHQ�HLQHU�=LHOJHVFKZLQGLJNHLWVRZLH�I�U�GDV�VWXIHQZHLVH�(UK|KHQ�RGHU�9HUULQJHUQ�]XU�9HUI�JXQJ��'LH�JHZ�QVFKWH�*HVFKZLQGLJNHLW�DOOHU����)DKUUHJOHU�ZLUG�DOVR�QLFKW�PHKU�GXUFK�����YHUVFKLHGHQH�'UHKNQRSIVWHOOXQJHQ�UHSUlVHQWLHUW��VRQGHUQGXUFK�����LP�5HFKQHU�JHVSHLFKHUWH�=DKOHQ�YRQ�������
����XQG�ZR�VLQG�GLH�'HNRGHU�EHL�GHU�0S&�"'LH�HOHNWURQLVFKHQ�5HJHOWHLOH�GHU�0S&��'HNRGHU��LQNOXVLYH�GHU�/HLVWXQJVHQGVWXIHQ�EHILQGHQ�VLFK�DXI�GHQ%ORFNSODWLQHQ��6WHFNNDUWHQ������������VRZLH����������/��XQG�VLQG�VRPLW�HLQ]HOQHQ�$EVFKQLWWHQ�DXI�GHU0RGHOOEDKQDQODJH� ]XJHRUGQHW�� 'DPLW� Ol�W� VLFK� GHU� HQWVFKHLGHQGH�8QWHUVFKLHG� ]ZLVFKHQ� GHU�0S&� XQGGHQ�Ä'LJLWDOVWHXHUXQJHQ³�ZLH�IROJW�]XVDPPHQIDVVHQ��%HL�GHQ�'LJLWDOVWHXHUXQJHQ�VLQG�GLH�'HNRGHU�LQ�GHU/RN��EHL�GHU�0S&�EHILQGHQ�VLH�VLFK�LP�%ORFN��'LH�=DKO�GHU�DXI�GHU�$QODJH�EHILQGOLFKHQ�'HNRGHU�LVW�GHP�QDFK�DEKlQJLJ�YRQ�GHU�=DKO�GHU�%ORFNV�XQG�QLFKW�ZLH�EHL�GHQ�KDQGHOV�EOLFKHQ�'LJLWDOVWHXHUXQJHQ��YRQ�GHU=DKO�GHU�/RNV��7URW]GHP�KDW�DXFK�EHL�GHU�0S&�MHGH�DOOHLQ�LQ�HLQHP�%ORFN�EHILQGOLFKH�/RN�HLQHQ�HLJHQHQ'HNRGHU�PLW� DOOHUGLQJV� GHP�8QWHUVFKLHG�� GD�� GLHVHU� VLFK� QLFKW� LQ� LKUHP� *HKlXVH EHILQGHW�� VRQGHUQXQWHU�LKU��LQ�GHP�YRQ�LKU�EHIDKUHQHQ�*OHLVDEVFKQLWW��(UKlOW�GLH�/RN�)DKUHUODXEQLV�LQ�HLQHQ�DQGHUHQ�%ORFN�HUKlOW�VLH�]XVlW]OLFK�DXFK�GHVVHQ�'HNRGHU�]XJHWHLOW��+DW�VLH�GHQ�QHXHQ�%ORFN�YROOVWlQGLJ�HUUHLFKW��ZLUG�LKUGHU�'HNRGHU�GHV�YHUODVVHQHQ�%ORFNHV�ZLHGHU�HQW]RJHQ�'DGXUFK��GD��GLH�/RNV�DOVR�MH�QDFK�LKUHP�6WDQGRUW�VWlQGLJ�DQGHUH�XQG�WHLOZHLVH�VRJDU�PHKUHUH�'HNRGHUJOHLFK]HLWLJ�KDEHQ��LVW�GHP�0RGHOOEDKQHU�HLQ�GLUHNWHV�$QVSUHFKHQ�GHU�/RNV��EHU�LKUH�'HNRGHU�$GUHVVHQXQP|JOLFK�� (U� JLEW� VHLQH� )DKUEHIHKOH� GDKHU� XQWHU� HLQHU� I�U� MHGH� /RN� YRQ� LKP� VHOEVWJHZlKOWHQ�)DKUUHJOHU�1XPPHU� DE� XQG� Ol�W� VFKOLH�OLFK� GDV� 3URJUDPP� GDI�U� VRUJHQ�� GD�� VHLQH� %HIHKOH� DQ� GLHMHZHLOV�ULFKWLJHQ�'HNRGHUQ�ZHLWHUJHOHLWHW�ZHUGHQ�:DV�MHW]W�QRFK�IHKOW��XP�HLQH�LUJHQGZR�DXI�GHU�$QODJH�EHILQGOLFKH�/RN�IDKUHQ�]X�ODVVHQ��LVW�HLQ�%HIHKO��GHUGLH�EHWUHIIHQGH�/RN�HLQHU�JDQ]�EHVWLPPWHQ�)DKUUHJOHU�1XPPHU�]XRUGQHW��'LHVHU�%HIHKO�ZXUGH�DXI�6HLWH�� EHUHLWV�EHVFKULHEHQ��HV�LVW�GLH�=XZHLVXQJ�HLQHV�)DKUUHJOHUV�DQ�HLQHQ�%ORFN�RGHU�ZLH�HV�KLHU�KHL�W��GLH%ORFN]XZHLVXQJ�
:DUXP�QLFKW��)DKUUHJOHU�DQ�/RN�"'HU�8PZHJ��EHU�GHQ�%ORFN� LVW�Q|WLJ�� GD�GHU�&RPSXWHU� GLH� /RNV�ZHJHQ�GHU� IHKOHQGHQ�/RN�'HNRGHU� MDQLFKW� NHQQHQ� XQG� GHP]XIROJH� DXFK� QLFKW� GLUHNW� DQVSUHFKHQ� NDQQ�� 0DQ� PX�� LKP� GDKHU� QLFKW� VDJHQ�ZHOFKH /RN�HU�VWHXHUQ�VROO��VRQGHUQ�ZR � LQ�ZHOFKHP�%ORFN��HLQH�/RN�VWHKW��GLH�HU�VWHXHUQ�VROO�$Q�GLHVHU�6WHOOH�ZLUG�HLQ�EHGHXWHQGHU�9RUWHLO� GHU� �0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU�� JHJHQ�EHU� GHQ0HKU]XJVWHXHUXQJHQ�PLW�/RN�'HNRGHUQ�GHXWOLFK��6LH�YHUZDOWHW�XQG�NRQWUROOLHUW�QLFKW�GLH�/RNV��VRQGHUQ�GLH%ORFNV�� DOVR� GHQ� ]XU� 9HUI�JXQJ� VWHKHQGHQ�� EHIDKUEDUHQ� 5DXP� DXI� GHU� $QODJH�� 'DEHL� JLOW� JHPl�� GHU%ORFNVLFKHUXQJ�VWHWV�GLH�'HYLVH��GD��VLFK�LPPHU�QXU���=XJ�LQ�HLQHP�%ORFN�DXIKDOWHQ�GDUI��GHQQ�GHU�%ORFNLVW��ZLH�DXFK�EHLP�9RUELOG��GLH�NOHLQVWH�]X��EHUZDFKHQGH�(LQKHLW��'D�HV�QXQ�SUR�%ORFN�LPPHU�HLQ�YRQ�DOOHQDQGHUHQ�XQDEKlQJLJHV�5HJHOWHLO�JLEW��NDQQ�VLFK�DXFK�MHGH�DXI�GHU�$QODJH�EHZHJHQGH�=XJHLQKHLW��VRZRKOLQ�%H]XJ�DXI�*HVFKZLQGLJNHLW�ZLH�DXFK�DXI�)DKUWULFKWXQJ��LPPHU�XQDEKlQJLJ�YRQ�DOOHQ�DQGHUHQ�EHZHJHQ�$XI� GLHVH�:HLVH� HQWVWHKW� GHU� XQDEKlQJLJH� 0HKU]XJEHWULHE GHU� 0S&�� ZREHL� GDV� 3URJUDPP� YRQ� DOOHQ=�JHQ�LPPHU�JHQDX�ZHL���LQ�ZHOFKHQ�%O|FNHQ�VLH�VLFK�JHUDGH�EHILQGHQ�
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)DKUUHJOHU�DQ�%ORFN��/RN��]XZHLVHQ%HLP�(LQVWLHJ� LQ� GLH� &RPSXWHUVWHXHUXQJ� LVW�� VRIHUQ� QLFKW� HLQH� DOWH� %HWULHEVVLWXDWLRQ� HLQJHOHVHQ�ZXUGH�NHLQHU�/RN�HLQ�)DKUUHJOHU�]XJHZLHVHQ�XQG�DOOH�DXI�GHU�$QODJH�EHILQGOLFKHQ�/RNV�VWHOOHQ�I�U�GDV�3URJUDPPOHGLJOLFK�KHUUHQORVH�%HOHJWPHOGXQJHQ�GDU��)�U�MHGH�/RN��GLH�6LH�IDKUHQ�ODVVHQ�ZROOHQ��EUDXFKHQ�6LH�HLQH)DKUUHJOHU�1XPPHU��'LHVH�1XPPHU�ZHLVHQ�6LH�GHU�/RN�PLW�GHP�DXI�6HLWH� �� EHVFKULHEHQHQ�%HIHKO�]X�$QVFKOLH�HQG�EOHLEW�GLHVH�)DKUUHJOHU�1XPPHU��HJDO��ZRKLQ�VLFK�GLH�/RN�DXI�GHU�$QODJH�EHZHJW��VWlQGLJPLW�GHU�/RN�YHUEXQGHQ��$OOH�(LQVWHOOXQJHQ��GLH� MHW]W�XQWHU�GLHVHU�)DKUHJOHU�1XPPHU�YRUJHQRPPHQ�ZHU�GHQ��EH]LHKHQ�VLFK�LPPHU�DXI�GLHVH�/RN�'XUFK� GHQ� %ORFN]XZHLVXQJVEHIHKO� ZLUG� ]XQlFKVW� GHU� DQJHJHEHQH� )DKUUHJOHU� VHOHNWLHUW�� ,P� $QVFKOX�GDUDQ�ZLUG�GLH�$XVI�KUEDUNHLW� GHU�%ORFN]XZHLVXQJ��EHUSU�IW��%HL�SRVLWLYHP�(UJHEQLV�HUVFKHLQW�DXI�GHP%LOGVFKLUP�GLH�0HOGXQJ� 0��� %ORFN]XZHLVXQJ��)DKUUHJOHU�����%ORFN��,P�)DKUSXOW�OHXFKWHW�GDQQ�GLH�%HOHJW�/('�GHV�)DKUUHJOHUV��E]Z��LQ�GHU���6HJPHQW�$Q]HLJH�GHU�'H]LPDO�SXQNW�GHU� µ(LQHU�6WHOOH¶�DXI��XQG� LQ�GHU�%LOGVFKLUPDQ]HLJH�GHV�)DKUUHJOHUV�ZLUG�GHU�)DKUWULFKWXQJVEXFK�VWDEH�PLW� HLQHP�GXQNOHQ�+LQWHUJUXQG� YHUVHKHQ��:HQQ�GLH�%ORFN]XZHLVXQJ� MHGRFK�QLFKW� DXVI�KUEDU� LVW�HUVFKHLQW�VWDWW�GHVVHQ�GLH�0HOGXQJ�0��� XQHUODXEWH�%ORFN]XZHLVXQJXQG�LQ�GHU�%LOGVFKLUP]HLOH�GDUXQWHU�ZLUG�GHU�*UXQG�I�U�GLH�$EZHLVXQJ�GHV�%HIHKOV�JHQDQQW��,P�IROJHQGHQZHUGHQ�GLH�P|JOLFKHQ�*U�QGH�GHU�5HLKH�QDFK�DXIJH]lKOW�XQG�HUOlXWHUW�
�)DKUUHJOHU�VWHXHUW�QRFK�DQGHUHQ�=XJ�'HU�DQJHVSURFKHQH�)DKUUHJOHU� LVW�]XU�=HLW�QLFKW�YHUI�JEDU��(U�VWHXHUW�QRFK�HLQHQ�DQGHUHQ�=XJ��%ULQJHQ6LH�GLHVHQ�=XJ�]XQlFKVW�RUGQXQJVJHPl��]XP�6WLOOVWDQG��G�K��VR��GD��HU�NHLQH�6WUHFNH�PHKU�EORFNLHUW�XQGNHLQH�)DKUVWUD�H�PHKU�YHUULHJHOW��$QVFKOLH�HQG�NDQQ�GHU�)DKUUHJOHU�YRQ�GHU�/RN�JHWUHQQW�ZHUGHQ� �YJO�µ)DKUUHJOHU�YRP�=XJ�WUHQQHQ¶ DXI�6HLWH� �����(LQ�VRIRUWLJHV�=XZHLVHQ�DQ�GHQ�QHXHQ�=XJ� LVW� MHGRFK�DXFKP|JOLFK��'LH�7UHQQXQJ�YRQ�GHP�DOWHQ�=XJ�ZLUG�GDQQ�DXWRPDWLVFK�GXUFKJHI�KUW�
�DOWHU�=XJ�EORFNLHUW�QRFK�)DKUVWUD�H�'HU�DXJHQEOLFNOLFK�YRP�)DKUUHJOHU�JHVWHXHUWH� �DOWH��=XJ� LVW� ]ZDU�]XP�6WLOOVWDQG�JHNRPPHQ�� MHGRFK�VR�GD��HU�QRFK�HLQH�)DKUVWUD�H�� :HLFKHQ��EORFNLHUW��(LQH�DXWRPDWLVFKH�7UHQQXQJ�GHV�=XJHV�YRQ�VHLQHP)DKUUHJOHU�LVW�VR�QLFKW�P|JOLFK��)DKUHQ�6LH�GHQ�=XJ�QRFK�HLQ�6W�FNFKHQ�YRU�RGHU�]XU�FN��ELV�GLH�EHWUHI�IHQGH� )DKUVWUD�H� ZLHGHU� IUHLJHJHEHQ� ZHUGHQ� NDQQ�� 'LH� 6WDQGRUWPHOGXQJ� LP� %LOGVFKLUP� JLEW� $XVNXQIWGDU�EHU��LQ�ZHOFKHQ�%O|FNHQ�VLFK�GHU�=XJ�LP�$XJHQEOLFN�DXIKlOW��6ROO�GHU�=XJ�EHZX�W��EHU�GHU�)DKUVWUD�HVWHKHQ�EOHLEHQ��PX��HU�PDQXHOO�YRQ�VHLQHQ�)DKUUHJOHU�JHWUHQQW�ZHUGHQ��YJO��6HLWH� ����
�DOWHU�=XJ�QRFK�QLFKW�NRPSOHWW�LP�=LHOEORFN�'HU� DXJHQEOLFNOLFK� YRP�)DKUUHJOHU� JHVWHXHUWH� �DOWH�� =XJ� LVW� ]ZDU� ]XP�6WLOOVWDQG� JHNRPPHQ�� MHGRFK� LU�JHQGZR�]ZLVFKHQ�]ZHL�%O|FNHQ��(U�EORFNLHUW�GDGXUFK�QRFK�HLQH�6WUHFNH��)DKUHQ�6LH�GHQ�=XJ�QRFK�HLQ6W�FNFKHQ�YRU�RGHU�]XU�FN��ELV�HU�NRPSOHWW� LP�=LHOEORFN�GHU�6WUHFNH�DQJHNRPPHQ�LVW��'LH�6WDQGRUWPHO�GXQJ�LP�%LOGVFKLUP�JLEW�$XVNXQIW�GDU�EHU��LQ�ZHOFKHQ�%O|FNHQ�VLFK�GHU�=XJ�LP�$XJHQEOLFN�DXIKlOW��6ROO�GHU=XJ�MHGRFK�EHZX�W��EHU�GHU�%ORFNJUHQ]H�VWHKHQ�EOHLEHQ��PX��HU�PDQXHOO�YRQ�VHLQHQ�)DKUUHJOHU�JHWUHQQWZHUGHQ��YJO��6HLWH�����
�)DKUUHJOHU�DQ�IUHLHQ�%ORFN�'HU�LQ�GHU�%ORFN]XZHLVXQJ�DQJHVSURFKHQH�%ORFN�ZLUG�GHP�5HFKQHU�QLFKW�DOV�EHVHW]W�JHPHOGHW�XQG�HLQH=XZHLVXQJ�DQ�HLQH�QLFKW�YRUKDQGHQH�%HOHJWPHOGXQJ�LVW�QXQ�PDO�QLFKW�P|JOLFK��)ROJHQGH�*U�QGH�N|QQHQYRUOLHJHQ�x (V�VWHKW�NHLQH�/RN�LQ�GLHVHP�%ORFN�x 'LH�/RN�KDW�NHLQHQ�.RQWDNW�]XU�6FKLHQH�x 'LH�/RN�VWHKW�LQ�HLQHP�%UHPV��RGHU�+DOWHSXQNW��GHU�LP�]XJHK|ULJHQ�%ORFNIRUPXODU�%(�QLFKW�DQ�JHJHEHQ�LVW�x 'LH�9HUGUDKWXQJ�GHV�%ORFNHV�LVW�IHKOHUKDIW�x 'LH�4XHUYHUGUDKWXQJ�]ZLVFKHQ�GHP�%ORFN�XQG�GHP�%UHPV��RGHU�+DOWHSXQNW�LP�����5DKPHQ�IHKOW�3U�IHQ�6LH�DXI�DOOH�)lOOH�DXFK��RE�GDV�1HW]WHLO�17)63�I�U�GLH�)DKUVWURPYHUVRUJXQJ�HLQJHVFKDOWHW�LVW��)DOOVGLH� %ORFN]XZHLVXQJ� �EHU� GDV� *%6� GXUFKJHI�KUW� ZXUGH�� NDQQ� HV� VFKOLH�OLFK� DXFK� QRFK� VHLQ�� GD�� GHUEHWUHIIHQGH�%ORFNWDVWHU�DXFK�QRFK�LQ�DQGHUHQ�)RUPXODUHQ�I�U�DQGHUH�)XQNWLRQHQ�HLQJHWUDJHQ�ZRUGHQ�LVW�
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6HLWH����

'LHVHQ� )DOO� NDQQ� PDQ� DEHU� PLW� +LOIH� GHV� 3URJUDPP]ZHLJHV� µ''�  � 'DWHQ XQG� 6WDWLVWLN� LQ� GUXFNEDUH7H[WGDWHLHQ�DXVJHEHQ¶��YJO��6HLWH���� VHKU�OHLFKW�DXIVS�UHQ�
�)DKUUHJOHU�DQ�
�EHU�%ORFN
�'HU�DQJHVSURFKHQH�%ORFN�LVW�LQ�GHQ�6WUHFNHQEHVFKUHLEXQJHQ�ZHGHU�DOV� 
YRQ�%ORFN
 QRFK�DOV� 
QDFK�%ORFN
JHIXQGHQ�ZRUGHQ��(V�ZLUG�GDKHU�RKQH�ZHLWHUH�hEHUSU�IXQJ�GDYRQ�DXVJHJDQJHQ��GD��6LH�YHUVXFKW�KD EHQ�GHQ�)DKUUHJOHU�DQ�HLQHQ� 
�EHU�%ORFN
 ]X]XZHLVHQ��'HUDUWLJH�%ORFN]XZHLVXQJHQ�VLQG� LP�$XJHQEOLFN�QRFKYHUERWHQ��'LHVH�0HOGXQJ�NDQQ�HLJHQWOLFK�QXU�DXIWUHWHQ��ZHQQ�6LH�HLQH�/RN�YRQ�+DQG�LQ�HLQHP� 
�EHU�%ORFN
DXIJHJOHLVW�KDEHQ�RGHU�ZHQQ�GLH�6WUHFNHQEHVFKUHLEXQJ�QLFKW�NRUUHNW�LVW�
�%ORFN�VFKRQ�EHL�DQGHUHP�)DKUUHJOHU�'HU�DQJHVSURFKHQH�%ORFN�LVW�EHUHLWV�GHP�=XJ�HLQHV�DQGHUHQ�)DKUUHJOHUV�]XJHWHLOW�ZRUGHQ�

6WLFKZRUW��=XJHUNHQQXQJ'XUFK�HLQH�%ORFN]XZHLVXQJ�ZHUGHQ�GHP�3URJUDPP�]ZHL�,QIRUPDWLRQHQ�JHJHEHQ��� :R�HLQH�/RN�VWHKW � �%ORFNQXPPHU��� :HOFKH�1XPPHU�VLH�EHNRPPHQ�VROO � �)DKUUHJOHUQXPPHU�(V�ILQGHW�VR]XVDJHQ�HLQH�.RGLHUXQJ�GHU�/RN�DXI�GLH�)DKUUHJOHUQXPPHU�VWDWW�PLW�GHU�]XVlW]OLFKHQ�$Q JDEH�ZR�VLFK�GLHVH�/RN� LP�$XJHQEOLFN�JHUDGH�EHILQGHW��(V�]lKOW�GDEHL�]X�GHQ�9RU]�JHQ�GHU�0S&��GD��GLHVH.RGLHUXQJ�MHGHU]HLW�JHlQGHUW�ZHUGHQ�NDQQ�XQG�LQ�NHLQHU�:HLVH�YRQ�GHU�/RN�DEKlQJLJ� LVW��9HUVFKLH GHQH/RNV� LQNOXVLYH� VROFKHU� DXV� GHP� )UHXQGHVNUHLV� N|QQHQ� VR� SUREOHPORV� PLW� HLQHU� EHOLHELJHQ� Ä$GUHVVH³YHUVHKHQ� ZHUGHQ�� LQGHP� LKQHQ� SHU� %ORFN]XZHLVXQJ� HLQH� )DKUUHJOHUQXPPHU� ]XJHZLHVHQ� ZLUG�� 'D� DOOH)DKUEHZHJXQJHQ�GHU�/RN�GDQDFK�YRP�&RPSXWHU�GXUFKJHI�KUW�XQG��EHUZDFKW�ZHUGHQ��NHQQW�HU�]X�MHGHP=HLWSXQNW�LKUHQ�DNWXHOOHQ�6WDQGRUW��(JDO�ZR�VLH�VLFK�EHILQGHW��HLQH�=XJ HUNHQQXQJ�LVW�KLHU�WRWDO��EHUIO�VVLJ�GHU�&RPSXWHU�NHQQW�VLH�EHUHLWV��:HQQ�6LH�IHVWVWHOOHQ�ZROOHQ��ZR�VLFK�HLQH�,KUHU�/RNV�JHUDGH�EHILQGHW��EUDXFKHQ�6LH�QXU�LKUHQ�)DKUUHJOHU]X� VHOHNWLHUHQ��'LH� =XJVWDQGRUWPHOGXQJ� LP� %LOGVFKLUP� JLEW� $XVNXQIW� �EHU� GLH� %ORFNQXPPHUQ� LQ� GHQHQVLFK�GLH�/RN�JHUDGH�EHILQGHW�XQG�VRJDU�DXFK�QRFK�ZRKLQ�VLH�IDKUHQ�ZLOO��:HQQ�6LH�GDJHJHQ�XPJHNHKUWIHVWVWHOOHQ�ZROOHQ��DQ�ZHOFKHQ�)DKUUHJOHU�HLQH�LQ�HLQHP�%ORFN�VWHKHQGH�/RN�]XJHZLHVHQ�LVW��EHQXW]HQ�6LHGHQ�DXI�6HLWH��� LP�$EVFKQLWW� µ)DKUUHJOHU�VHOHNWLHUHQ��PLW�GHU�%ORFNQXPPHU� ¶ EHVFKULHEHQHQ�%HIHKO�
)DKUUHJOHU�YRP�=XJ�WUHQQHQ���=XJ�O|VFKHQ�'LHVHU�%HIHKO� �VLHKH�6HLWH� ����ZLUG� LQ�]ZHL�)lOOHQ�DQJHZHQGHW��'HU�HUVWH�)DOO� OLHJW�YRU��ZHQQ�6LH�HLQHQRUGQXQJVJHPl��DEJHVWHOOWHQ�=XJ�YRP�)DKUUHJOHU�WUHQQHQ�ZROOHQ��XP�LKQ�]�%��DQVFKOLH�HQG�HLQHP�DQGH�UHQ�=XJ�]XZHLVHQ�]X�N|QQHQ��(LQ�=XJ�LVW�LPPHU�GDQQ�RUGQXQJVJHPl��DEJHVWHOOW��ZHQQ�HU�YROOVWlQGLJ�LP=LHOEORFN�DQJHNRPPHQ�LVW��DOVR�QXU�QRFK�HLQHQ�HLQ]LJHQ�%ORFN�EHOHJW��'LHVHU�%ORFN�PX��DX�HUGHP�LQ�GHU6WUHFNHQEHVFKUHLEXQJ�HQWZHGHU�DOV� 
YRQ�%ORFN
 RGHU�DOV� 
QDFK�%ORFN
 YRUKDQGHQ�VHLQ�'DV�7UHQQHQ�HLQHV�RUGQXQJVJHPl��DEJHVWHOOWHQ�=XJHV�YRQ�VHLQHP�)DKUUHJOHU� LVW�HLJHQWOLFK�QLFKW�HUIRU�GHUOLFK��)DOOV�PLW�GLHVHP�)DKUUHJOHU�HLQH�DQGHUH�/RN�JHVWHXHUW�ZHUGHQ�VROO��LVW�DXFK�HLQH�GLUHNWH�hEHU JDEHGHV�)DKUUHJOHUV�DQ�GLH�QHXH�/RN�P|JOLFK��'LHV�JHVFKLHKW�� LQGHP�GHU�)DKUUHJOHU�HLQIDFK�GHU�QHXHQ�/RN]XJHZLHVHQ�ZLUG��'HU�&RPSXWHU�PHUNW�GDEHL��GD��GLH�DOWH�/RN�RUGQXQJVJHPl��DEJHVWHOOW�ZRUGHQ�LVW�XQGGD��GHU�)DKUUHJOHU���/RNI�KUHU���DXI�GLH�QHXH�/RN�XPVWHLJHQ�NDQQ�'HU�]ZHLWH�)DOO�OLHJW�YRU��ZHQQ�HLQH�]XJHZLHVHQH�/RN�PLW�GHU�+DQG�YRQ�GHU�$QODJH�JHQRPPHQ�ZRUGHQ�LVW�(WZD���6HNXQGHQ�VSlWHU���VRODQJH�ZLUG�GLH�YRQ�GHU�/RN�HU]HXJWH�%HVHW]WPHOGXQJ�YRQ�GHU�(OHNWURQLN�QRFKDXIUHFKW� HUKDOWHQ��� ZLUG� YRP� &RPSXWHU� HLQH� �9HUOXVWPHOGXQJ�� DXVJHJHEHQ� �YJO� µ.HLQ� .RQWDNW�� =XJYHUORUHQ�¶ DXI�6HLWH������0��� )DKUUHJOHU�����%ORFN����=XJ�YHUORUHQ
'HU�8QWHUVFKLHG�]ZLVFKHQ�)DKUVWXIHQ�XQG�=ZLVFKHQVWXIHQ'XUFK� HLQ� EHVRQGHUHV� 9HUIDKUHQ� N|QQHQ� LP� =XVDPPHQVSLHO� ]ZLVFKHQ� GHP� 0S&�3URJUDPP� XQG� GHU(OHNWURQLN� DXI� GHQ� %ORFNSODWLQHQ� ]ZLVFKHQ� 6WLOOVWDQG� XQG� PD [LPDOHU� ,PSXOVEUHLWH� LQVJHVDPW� ���=ZLVFKHQVWXIHQ� HU]HXJW� ZHUGHQ�� 'D� ]ZHL� EHQDFKEDUWH� =ZLVFKHQVWXIHQ� GDQQ� QXU� QRFK� HLQHQ� VHKUJHULQJHQ�*HVFKZLQGLJNHLWVXQWHUVFKLHG�DXIZHLVHQ��ZLUG�GHU�����VWXILJH�%HUHLFK�I�U�GLH�3UD[LV�LQ����*URE�)DKUVWXIHQ� PLW� HWZD� JOHLFKHP� *HVFKZLQGLJNHLWV]XZDFKV� XQWHUWHLOW�� 'LHVH� JUREH� 8QWHUWHLOXQJ� LVW� LPSUDNWLVFKHQ�%HWULHE�HLQIDFK�EHVVHU�]XP�(LQVWHOOHQ�XQG�$EOHVHQ�GHU�*HVFKZLQGLJNHLWHQ�JHHLJQHW�
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6HLWH����
ÎÎ

'LH�REHQ� HUZlKQWH�$XIWHLOXQJ� GHU� ����=ZLVFKHQVWXIHQ� DXI� GLH� ���*URE�)DKUVWXIHQ� HUIROJW� MHGRFK� QLFKWOLQHDU��7HFKQLVFK�EHGLQJW�EHZLUNW�GLH�DXI�GHU�%ORFNSODWLQH�UHDOLVLHUWH�+HUVWHOOXQJ�GHU�,PSXOVEUHLWHQ�LP�XQ�WHUHQ� �5DQJLHU��%HUHLFK�QlPOLFK�VWHWV�HLQHQ�GHXWOLFK�JU|�HUHQ�*HVFKZLQGLJNHLWV]XZDFKV�]ZLVFKHQ�]ZHL6WXIHQ�DOV�LP�REHUHQ��=XP�$XVJOHLFK�GLHVHU�XQJ�QVWLJHQ��WHFKQLVFK�DEHU�QLFKW�VR�RKQH�ZHLWHUHV�]X�EHVHL�WLJHQGHQ� (LJHQVFKDIW� ZHUGHQ� GLH� ��� *URE�)DKUVWXIHQ� LP� XQWHUHQ� %HUHLFK� DXWRPDWLVFK� YRP� 3URJUDPPVHKU�YLHO� HQJHU�DXI�GLH�=ZLVFKHQVWXIHQ�YHUWHLOW� DOV� LP�REHUHQ�� ,QIROJH�GLHVHV�DXWRPDWLVFKHQ�$XVJOHLFKVHQWVSULFKW�GLH�)DKUVWXIH���GDQQ�QLFKW�HWZD�GHU�=ZLVFKHQVWXIH������ZLH�HV�VLFK�EHL�HLQHU�OLQHDUHQ�$XIWHLOXQJHUJHEHQ�Z�UGH�� VRQGHUQ�HUVW�GHU�6WXIH�����$XV�GHU� 7DEHOOH��� VLQG�GLHVHU� XQG�DXFK�QRFK�ZHLWHUH�=X�VDPPHQKlQJH�HUVLFKWOLFK��6R�HUNHQQW�PDQ�]�%���GD��GHU�3XOVEUHLWHQ]XZDFKV�EHL�GHU�OLQHDUHQ�$XIWHLOXQJJHUDGH� LP� XQWHUHQ�� ]XP� IHLQI�KOLJHQ� 5DQJLHUHQ� EHQ|WLJWHQ� )DKUVWXIHQEHUHLFK� EHVRQGHUV� JUR�� LVW�� $XVGLHVHP�*UXQG�ZLUG�KLHU�DXFK�GLH�+lOIWH�GHU�PD[LPDOHQ�3XOVEUHLWH�EHUHLWV�EHL�GHU�)DKUVWXIH���� �����HU�UHLFKW��ZlKUHQG�GLHV�EHL�GHU�IHLQ�JUREHQ�$EVWXIXQJ�XQJHIlKU�HUVW�EHL�GHU�)DKUVWXIH�����GHU�)DOO�LVW�
*URE�)DKUVWXIH � � � � � � � � � �� �� �� �� �� ��

=ZLVFKHQVWXIH�OLQHDU� � �� �� �� �� �� ��� ��� ��� ��� ��� ��� ��� ��� �����YRQ�PD[��3XOVEUHLWH � � �� �� �� �� �� �� �� �� �� �� �� �� ���3XOVEUHLWHQ]XZDFKV�� � � �� �� �� � � � � � � � � � �=ZLVFKHQVWXIH�XQWHQ�IHLQ�REHQ�JURE� � � �� �� �� �� �� �� �� �� ��� ��� ��� ��� �����YRQ�PD[��3XOVEUHLWH � � � �� �� �� �� �� �� �� �� �� �� �� ���3XOVEUHLWHQ]XZDFKV�� � � � � � � � � � � � � � � �7DEHOOH�����$XIWHLOXQJ�GHU����)DKUVWXIHQ�DXI�GLH�����=ZLVFKHQVWXIHQ
,Q�$EKlQJLJNHLW� YRQ�0RWRUFKDUDNWHULVWLN��*HWULHEHDXVOHJXQJ�XQG�*HWULHEHUHLEXQJ� HLQHV� 7ULHEIDKU]HXJV�VLQG�YRQ�GLHVHQ�����=ZLVFKHQVWXIHQ�PHLVWHQV� MHGRFK�QLFKW�DOOH�QXW]EDU�� ,P�XQWHUHQ�%HUHLFK�IDOOHQ�PHKURGHU�ZHQLJHU�YLHOH�6WXIHQ�ZHJ��ZHLO�VLFK�GLH�/RN�LQIROJH�GHU�YLHO�]X�VFKPDOHQ�,PSXOVH�HLQIDFK�QRFK�QLFKWEHZHJW��,P�REHUHQ�%HUHLFK�KLQJHJHQ�HUJLEW�VLFK�HLQH�%HJUHQ]XQJ�DXV�GHU�I�U�GDV�(PSILQGHQ�GHV�%HWUDFK�WHUV�YRUELOGJHUHFKWHQ�+|FKVWJHVFKZLQGLJNHLW�GHU�/RN�1DFKGHP�I�U� MHGH�/RN�GHU�ZLUNOLFK�QXW]EDUH�%HUHLFK� LP�%HWULHE�GXUFK�3URELHUHQ�HUPLWWHOW�XQG�GXUFK�GLH(LQJDEH�YRQ�$QIDKU��XQG�0D[LPDOIDKUVWXIH��YJO��6HLWH� �����HLQJHVWHOOW�ZRUGHQ�LVW��QLPPW�GDV�3URJUDPPDXWRPDWLVFK� HLQH� JHHLJQHWH� $XIWHLOXQJ� GHU� QRFK� YHUEOHLEHQGHQ� =ZLVFKHQVWXIHQ� DXI� GLH� ��� *URE�)DKU�VWXIHQ� YRU�� =ZLVFKHQ� GHQ� HLQ]HOQHQ� *URE�)DKUVWXIHQ� EHILQGHW� VLFK� GDQQ� LPPHU� HLQ� P|JOLFKVW� JOHLFK�EOHLEHQGHU� ,PSXOVEUHLWHQ]XZDFKV�� 6HOEVWYHUVWlQGOLFK� N|QQHQ� ]XU� )HLQUHJXOLHUXQJ� GHU� /RNV� LPPHU� DXFKDOOH�YRUKDQGHQHQ�=ZLVFKHQVWXIHQ�JHQXW]W�ZHUGHQ��YJO��QlFKVWHU�$EVDW]�VRZLH�GLH� 7DEHOOH�� DXI�6HLWH�����
'LH�DQJHIRUGHUWH�*HVFKZLQGLJNHLW'LH�*HVFKZLQGLJNHLW�� GLH�6LH�EHL� HLQHP�)DKUUHJOHU� HLQVWHOOHQ�� LVW� GLH� DQJHIRUGHUWH�*HVFKZLQGLJNHLW��(LQHLQ]HOQ�KLQWHUOHJWHU�:HUW�LQ�GHU�*HVFKZLQGLJNHLWVVNDOD�DXI�GHP�%LOGVFKLUP�RGHU�HLQH�HLQ]HOQ� OHXFKWHQGH*HVFKZLQGLJNHLWV�/('� LP� )DKUSXOW� �*%6�� ]HLJHQ� ,KQHQ� GLH� *U|�HQRUGQXQJ� GHU� DQJHIRUGHUWHQ� *H�VFKZLQGLJNHLW� DQ��'HU� ]XJHK|ULJH�H[DNWH�:HUW� NDQQ�XQWHQ� LP�%LOGVFKLUP� UHFKWV� �EHU� GHU� YRQ� ����� UHL�FKHQGHQ�6NDOD�DOV�=DKOHQZHUW�]ZLVFKHQ�����XQG�����DEJHOHVHQ�ZHUGHQ��=XU�$EOHVXQJ�GHV�=DK OHQZHUWHVLQ� GHU� ��6HJPHQW�$Q]HLJH� LVW� LP� )DKUSXOW� HLQHU� GHU� )DKUWULFKWXQJVWDVWHU� �9�� RGHU� �5�� ]X� GU�FNHQ�� (LQEOLQNHQGHU�'H]LPDOSXQNW�ZHLVW�GDQQ�GDUDXI�KLQ��GD��KLHU�LP�0RPHQW�QLFKW�PHKU�GLH�)DKUUHJOHU�1XPPHU�VRQGHUQ�GLH�DQJHIRUGHUWH�*HVFKZLQGLJNHLW�DQJH]HLJW�ZLUG�'LH ���VWXILJH� *UREHLQVWHOOXQJ� GHU� *HVFKZLQGLJNHLW HUIROJW� LQ� GHQ� H[WHUQHQ� )DKUSXOWHQ� PLW� GHQ� LP)RUPXODU�3(�HLQJHJHEHQ�7DVWHUQ�I�U����XQG�����DXI�GHU�&RPSXWHUWDVWDWXU�PLW�GHQ�3IHLOWDVWHQ��OLQNV!�XQG�UHFKWV!�=XU�����VWXILJHQ )HLQHLQVWHOOXQJ�GHU�*HVFKZLQGLJNHLW�LVW�LQ�GHQ�H[WHUQHQ�)DKUSXOWHQ�]XVlW]OLFK�]X�GHQ7DVWHUQ� I�U� ��� XQG� ��� HLQHU� GHU� EHLGHQ� )DKUWULFKWXQJVWDVWHU� ]X� GU�FNHQ�� $XI� GHU� &RPSXWHUWDVWDWXU� LVWKLHUI�U�]XVlW]OLFK�GLH�6WUJ�7DVWH�]X�GU�FNHQ�

+LQZHLV�
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6HLWH����

'LH�%HGLHQXQJ�GHU�*UREHLQVWHOOXQJ�XQG�GHU�)HLQHLQVWHOOXQJ�NDQQ�DXFK�JHWDXVFKW�ZHUGHQ�+LHU]X�LVW�LP�)RUPXODU�2(�GLH�2SWLRQ�Ä*HVFKZ��)HLQUHJHOXQJ�WDXVFKHQ³�PLW��M!�DQ]XJHEHQ�
'LH�%HWULHEVJHVFKZLQGLJNHLW'LH�DXV�EHWULHEVWHFKQLVFKHQ�*U�QGHQ� LP�$XJHQEOLFN�JHUDGH�]XOlVVLJH�*HVFKZLQGLJNHLW� LVW�GLH�%HWULHEV�JHVFKZLQGLJNHLW��6LH�ZLUG�GXUFK�XPIDQJUHLFKH�hEHUSU�IXQJHQ�LP�5DKPHQ�GHU�=XJVLFKHUXQJ�PHKUIDFK�SUR6HNXQGH�YRP�3URJUDPP�QHX�HUPLWWHOW��%HL�MHGHU�GLHVHU�1HXHUPLWWOXQJHQ�ZLUG�GLH�%HWULHEVJHVFKZLQGLJNHLW]XQlFKVW�DXI�1XOO�JHVHW]W��'LH�*UXQGVWHOOXQJ�LVW�GDGXUFK�LPPHU�
+DOW
��:HQQ�GHU�)DKUUHJOHU�(LQ]HOQRWKDOWRGHU�GHU�*HQHUDO�1RWKDOW�HLQJHVFKDOWHW�LVW��EOHLEW�HV�DXFK�GDEHL��'LH�IROJHQGHQ�$XVI�KUXQJHQ�JHEHQ�HLQHQNOHLQHQ�(LQEOLFN�LQ�GLH�ZHLWHUH�:LUNXQJVZHLVH�GHV�3URJUDPPHV�EHL�GHU�(UPLWWOXQJ�GHU�%HWULHEVJHVFKZLQ�GLJNHLW�'LH�%HWULHEVJHVFKZLQGLJNHLW�EOHLEW�WURW]�IUHLHU�XQG�EHIDKUEDUHU�6WUHFNH�DXI�1XOO��ZHQQ�HLQ�)DKUHQ�LQIROJHGHU�$EKlQJLJNHLWHQ� ]ZLVFKHQ�+DXSW�� XQG�+LOIVEO|FNHQ� RGHU� ]ZLVFKHQ�'RSSHOWUHQQVWHOOHQ�PLW� XQG� RKQH:HFKVHO�GHU]HLW�QLFKW�P|JOLFK�LVW��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�.DSLWHO� µ'LH�)DKUHUODXEQLV¶DXI�6HLWH�����:HQQ�GLH�=XJIDKUW�QLFKW�GXUFK�GLH�RELJHQ�%HGLQJXQJHQ�DEJHOHKQW�ZHUGHQ�PX�WH��ZLUG�DOV�QlFKVWHV�JH�SU�IW��RE�GLH�)XQNWLRQ�
5DQJLHUIDKUW
�HLQJHVFKDOWHW�LVW��,Q�GLHVHP�)DOO�Z�UGH�GLH�DQJHIRUGHUWH�*HVFKZLQGLJ�NHLW� RKQH� ZHLWHUH� hEHUSU�IXQJHQ� DOV� %HWULHEVJHVFKZLQGLJNHLW� ]XJHODVVHQ�� (V� LVW� GDQQ� 6DFKH� GHV$QZHQGHUV��GLH�*HVFKZLQGLJNHLW�GHU�/RN�EHLP�(UUHLFKHQ�GHV�+DOWHSXQNWHV�DXI�1XOO�]X�UHJHOQ�'LH�ZHLWHUHQ�hEHUSU�IXQJHQ�XQG�%HGLQJXQJHQ�VLQG�GHXWOLFK�NRPSOL]LHUWHU�XQG�PLW�LKUHQ�YLHOHQ�$EKlQJLJ�NHLWHQ�DXFK�QLFKW�PHKU�VR�HLQIDFK�]X�EHVFKUHLEHQ�� ,Q�GLH�(UPLWWOXQJ�GHU�%HWULHEVJHVFKZLQGLJNHLW�JHKHQ]�%��HLQ�x $XVIDKUW�6WRSVFKDOWHU�GHV�YRUGHUVWHQ�%ORFNHV��HLQ�DXV�" �YJO��6HLWH����x IUHLH�6WUHFNH�YRUKDQGHQ�RGHU�QLFKW"x OLHJHQ�DOOH�]X��EHUIDKUHQGHQ�)RUPVLJQDOH�EHUHLWV�LQ�)DKUWVWHOOXQJ" �YJO��6HLWH����x +DQGVWHXHUXQJ��HLQ�DXV�" �YJO��6HLWH�����x Y�6FKOHLFK" �YJO��6HLWH�����x Y�.RUUHNWXU��%HUJ��7DOIDKUW�" �YJO��6HLWH����x Y�PD[��%ORFNK|FKVWJHVFKZLQGLJNHLW�" �YJO��6HLWH����x Y�+S���Y�+S���/DQJVDPIDKUEHUHLFK�" �YJO��6HLWH�����
'LH�DNWXHOOH�*HVFKZLQGLJNHLW'LH� DNWXHOOH� *HVFKZLQGLJNHLW� LVW� GLHMHQLJH�� PLW� GHU� GLH� /RN� LP� $XJHQEOLFN� WDWVlFKOLFK� IlKUW�� 'LHVH� *H�VFKZLQGLJNHLW�ZLUG�DXI�GHP�%LOGVFKLUP�DOV�GXUFKJHKHQGHU�GXQNOHU�+LQWHUJUXQG� LQ�GHU�*HVFKZLQGLJNHLWV�VNDOD�DQJH]HLJW��'HU�H[DNWH�:HUW�NDQQ�XQWHQ�LP�%LOGVFKLUP�OLQNV��EHU�GHU�YRQ������UHLFKHQGHQ�6NDOD�DOV=DKOHQZHUW� LP�%HUHLFK�YRQ�����ELV�����DEJHOHVHQ�ZHUGHQ�� ,P�)DKUSXOW� �*%6�� OHXFKWHQ�DOOH�*HVFKZLQ�GLJNHLWV�/('V�ELV�]XP�JHUDGH�HUUHLFKWHQ�:HUW�DXI�GHU�YRQ������UHLFKHQGHQ�6NDOD��(V�LVW�GLH�$XIJDEH�GHV3URJUDPPHV�� GLH� DNWXHOOH�*HVFKZLQGLJNHLW� HQWVSUHFKHQG�GHU� MHZHLOV� HLQJHVWHOOWHQ�$QIDKU�� RGHU�%UHPV�FKDUDNWHULVWLN�DXI�GHQ�HUPLWWHOWHQ�:HUW�GHU�%HWULHEVJHVFKZLQGLJNHLW�KHUDXI��RGHU�KHUXQWHU]XUHJHOQ�
'LH�6WLOOVWDQGVSDXVH'LH�)XQNWLRQ�GHU�6WLOOVWDQGVSDXVH�ZXUGH�EHUHLWV�EHL�GHU�%HVFKUHLEXQJ�GHV�)RUPXODUV�2(�HUOlXWHUW��+LHUVROO�QXU�QRFK�GDUDXI�KLQJHZLHVHQ�ZHUGHQ��GD��GHU�$EODXI�GHU�6WLOOVWDQGVSDXVHQ]HLW�HEHQIDOOV�LQ�GHU�)DKU�UHJOHUDQ]HLJH�GHV�%LOGVFKLUPHV�DEJHOHVHQ�ZHUGHQ�NDQQ�6RODQJH�GHU�)DKUVWXIHQZHUW� 
�
�PLW�KHOOHU�6FKULIW�GDUJHVWHOOW� LVW��JLOW�GHU�=XJ�DOV�QRFK�QLFKW�]XP�6WLOOVWDQGJHNRPPHQ��%HL�HLQHP�ELV�DXI�1XOO�DEJHEUHPVWHQ�=XJ�YHUKDUUW�GLH�$Q]HLJH�]XQlFKVW�QRFK�VRODQJH�LQ�KHO�OHU�6FKULIW��ELV�GLH�6WLOOVWDQGVSDXVH�DEJHODXIHQ�LVW��'DQDFK�ZLUG�GLH�1XOO�LQ�GXQNOHU�6FKULIW�GDUJHVWHOOW�XQGGHU�=XJ�JLOW�DOV�VWHKHQG��'D�LP�)DKUSXOW��*%6��NHLQ�/('�]XU�$Q]HLJH�GHU�*HVFKZLQGLJNHLW�
�
�YRUJH VHKHQLVW��NDQQ�GHU�$EODXI�GHU�6WLOOVWDQGVSDXVHQ]HLW�GRUW�QLFKW�DEJHOHVHQ�ZHUGHQ�
'LH�JOHLVEH]RJHQH�XQG�GLH�ORNEH]RJHQH�)DKUWULFKWXQJ(V�ZLUG�XQWHUVFKLHGHQ�LQ�GLH�JOHLVEH]RJHQH�XQG�GLH�ORNEH]RJHQH�)DKUWULFKWXQJ��'LH�JOHLVEH]RJHQH�)DKUW�ULFKWXQJ�EHVWLPPW�GLH�5LFKWXQJ�LQ�GHU�VLFK�GLH�/RN�DXI�GHU�$QODJH�EHZHJW��6LH�KDW�QLFKWV�GDPLW�]X�WXQ��ZLH
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KHUXP�GLH�/RN�DXI�GHP�*OHLV�VWHKW��RE�VLH�DOVR�PLW�GHP�6FKRUQVWHLQ�YRUDXV�IlKUW�RGHU�PLW�GHP�7HQGHU�'LH�RSWLRQDOH�$QJDEH�GHU�ORNEH]RJHQHQ�)DKUWULFKWXQJ�EHZLUNW�GHPJHJHQ�EHU��GD��I�U�GLH�/RN�LQ�EHLGHQ)DKUWULFKWXQJHQ� YHUVFKLHGHQH� /RN�(LJHQVFKDIWHQ� I�U� $QIDKUHQ�� %UHPVHQ�� %UHPVHQ� LP� +DOWHSXQNW�6FKOHLFKJHVFKZLQGLJNHLW��/DQJVDPIDKUJHVFKZLQGLJNHLWHQ��$QIDKUVWXIH��0D[LPDOIDKUVWXIH��5HLVHJHVFKZLQ�GLJNHLW�XQG�5RXWHQQXPPHUQ�]XJUXQGH�JHOHJW�ZHUGHQ�'DV�(LQVWHOOHQ�GHU�JHZ�QVFKWHQ�JOHLVEH]RJHQHQ�)DKUWULFKWXQJ�HUIROJW�HQWZHGHU�GXUFK�'U�FNHQ�GHU�LQ�GHQH[WHUQHQ�)DKUSXOWHQ�DQJHRUGQHWHQ�7DVWHU�I�U� 
9RUZlUWV
 XQG� 
5�FNZlUWV
 �YJO��)RUPXODU�3(��RGHU�PLW�GHQ3IHLOWDVWHQ��KRFK!�XQG��UXQWHU!�DQ�GHU�&RPSXWHUWDVWDWXU��'LH�$Q]HLJH�GHU�JOHLVEH]RJHQHQ�)DKUWULFKWXQJLP�%LOGVFKLUP�EHILQGHW�VLFK�YRU�GHU�*HVFKZLQGLJNHLWVVNDOD�'DV�(LQVWHOOHQ�GHU�ORNEH]RJHQHQ�)DKUWULFKWXQJ�HUIROJW�DQ�GHU�&RPSXWHUWDVWDWXU�GXUFK�(LQJDEH�GHU�%XFK�VWDEHQ�µY¶�RGHU�µU¶��,Q�GHQ�H[WHUQHQ�)DKUSXOWHQ�LVW�KLHU]X�GHU�7DVWHU� µ/RNGDWHQ D�E�Y�U¶ ]XVDPPHQ�PLW�HLQHPGHU�7DVWHU� I�U�$QIDKUHQ��%UHPVHQ��9RUZlUWV�RGHU�5�FNZlUWV�]X�GU�FNHQ��:HUGHQ�EHL�HLQHP�)DKUUHJOHUGHU�/RNGDWHQWDVWHU�XQG�]XVlW]OLFK�GHU�9RUZlUWVWDVWHU�JHGU�FNW��KHL�W�GDV��GD��GLH�/RN�DXJHQEOLFNOLFK�ORN�EH]RJHQ�YRUZlUWV�IlKUW��%HL�ORNEH]RJHQHU�9RUZlUWVIDKUW�ZHUGHQ�LPPHU�GLH�(LQVWHOOXQJHQ�GHV�)DKUUHJOHU�'DWHQVDW]HV ÄD³��EHL�5�FNZlUWVIDKUW� LPPHU�GLH�GHV�'DWHQVDW]HV ÄE³�EHU�FNVLFKWLJW��%HL�HLQHP�)DKUWULFK�WXQJVZHFKVHO�ZLUG�VR�DXFK�GHU�'DWHQVDW]�GHU�)DKUUHJOHU�(LQVWHOOXQJHQ�JHZHFKVHOW��'XUFK�(LQ JDEH�YRQ�µD¶RGHU� µE¶� ZLUG� GLH� %HU�FNVLFKWLJXQJ� GHU� ORNEH]RJHQHQ� )DKUWULFKWXQJ� ZLHGHU� DXVJHVFKDOWHW� XQG� GHU� HLQ�JHVWHOOWH�'DWHQVDW]��D�RGHU�E��EOHLEW�GDQQ�DXFK�EHL�HLQHP�5LFKWXQJVZHFKVHO�HUKDOWHQ�'LH�$Q]HLJH�GHV�DNWXHOO�HLQJHVWHOOWHQ�'DWHQVDW]HV�HUIROJW�LP�%LOGVFKLUP�DOV�NOHLQHU�%XFKVWDEH��D��E��Y��U�XQPLWWHOEDU�KLQWHU�GHU�)DKUUHJOHU�1XPPHU��,Q�GHQ�H[WHUQHQ�)DKUSXOWHQ�NDQQ�GHU�DNWXHOOH�'DWHQVDW]�GXUFK'U�FNHQ�GHV�/RNGDWHQWDVWHUV�DQKDQG�GHU�/('V�I�U�9RUZlUWV�XQG�5�FNZlUWV�DEJHOHVHQ�ZHUGHQ�9RUZlUWV�/('�OHXFKWHW� 'DWHQVDW]�D�LVW�HLQJHVWHOOW5�FNZlUWV�/('�OHXFKWHW� 'DWHQVDW]�E�LVW�HLQJHVWHOOW9RUZlUWV�/('�EOLQNW� 'DWHQVDW]�D�LVW�HLQJHVWHOOW��/RN�IlKUW�ORNEH]RJHQ�YRUZlUWV5�FNZlUWV�/('�EOLQNW� 'DWHQVDW]�E�LVW�HLQJHVWHOOW��/RN�IlKUW�ORNEH]RJHQ�U�FNZlUWV)DOOV� I�U� GHQ�'DWHQVDW]� E� NHLQH�(LQJDEHQ� LQ� GHQ�)DKUUHJOHU�9RUHLQVWHOOXQJHQ� YRUKDQGHQ� VLQG� �ZDV� EHLhEHUQDKPH�GHU�'DWHQ�DXV�GHU�9HUVLRQ�0S&�����LPPHU�GHU�)DOO�LVW���ZHUGHQ�GLH�(LQVWHOOXQJHQ�GHV�'DWHQ�VDW]HV�D�LQQHUKDOE�GHV�%HWULHEHV�DXFK�I�U�GHQ�'DWHQVDW]�E�]XJUXQGH�JHOHJW�
'LH�$Q]HLJH�GHU�JOHLVEH]RJHQHQ�)DKUWULFKWXQJ,Q�GHU�%LOGVFKLUPDQ]HLJH�ZLUG�LPPHU�GLH�DNWXHOOH�XQG�QLFKW�HWZD�GLH�DQJHIRUGHUWH�)DKUWULFKWXQJ�DQJH ]HLJW�'HXWOLFK�ZLUG� GLHV��ZHQQ�6LH� EHL� HLQHU� YRUZlUWV� IDKUHQGHQ� /RN� SO|W]OLFK� DXI� 
5�FNZlUWV
� XPVWHOOHQ��'LH)DKUWULFKWXQJVDQ]HLJH�EOHLEW� MHW]W� QRFK� VRODQJH� DXI� 
9RUZlUWV
� VWHKHQ�� ELV� GLH� /RN� DXI�1XOO� DEJH EUHPVWZRUGHQ�LVW�XQG�ELV�]XVlW]OLFK�GLH�6WLOOVWDQGVSDXVHQ]HLW DEJHODXIHQ�LVW��(UVW�GDQDFK�ZHFKVHOW�GLH�$Q]HLJHDXI�GLH�QHXH�DNWXHOOH�)DKUWULFKWXQJ��,P�*%6�N|QQHQ�GDJHJHQ�LPPHU�EHLGH�)DKUWULFKWXQJHQ��GLH�DNWXHOOHXQG�GLH�DQJHIRUGHUWH��DEJHOHVHQ�ZHUGHQ��GLH�/('�GHU�DNWXHOOHQ�)DKUWULFKWXQJ�OHXFKWHW�VWlQGLJ��ZlKUHQGGLH�GHU�DQJHIRUGHUWHQ�5LFKWXQJ�EOLQNW�'LH�$Q]HLJH�GHU�DXJHQEOLFNOLFKHQ�)DKUWULFKWXQJ�DXI�GHP�%LOGVFKLUP�HUI�OOW�QRFK�]ZHL�ZHLWHUH�)XQNWLRQHQ��� 6RODQJH�GHU�)DKUWULFKWXQJVEXFKVWDEH DXI�QRUPDOHP�+LQWHUJUXQG�GDUJHVWHOOW�LVW��LVW�GHU�)DKUUHJOHUIUHL�� G�K�� HU� VWHXHUW� JHUDGH� NHLQHQ� =XJ�� 1DFK� HLQHU� HUIROJUHLFKHQ� %ORFN]XZHLVXQJ� ZLUG� GLHVHU%XFKVWDEH� GDQQ�PLW� HLQHP� GXQNOHQ�+LQWHUJUXQG� YHUVHKHQ�� ZRGXUFK� GHU� )DKUUHJOHU� DOV� EHVHW]WHUNHQQEDU�LVW��� +LOIUHLFK� I�U� ��/HLWHU�*OHLFKVWURPEDKQHQ� �PLW�0LWWHOOHLWHU RGHU�2EHUOHLWXQJ�� LVW� GLH� VFKOLH�OLFK� ,Q�IRUPDWLRQ��RE�GHU�)DKUWULFKWXQJVEXFKVWDEH�NOHLQ�RGHU�JUR��JHVFKULHEHQ�LVW��(LQ� 
9
�]HLJW�DQ��GD�DXI� GHU� XQWHUEURFKHQHQ� 6FKLHQH� SRVLWLYHV� 3RWHQWLDO� OLHJW�� (LQ� 
5
� KLQJHJHQ� EHGHXWHW� QHJDWLYHV3RWHQWLDO��%HL�NOHLQHQ�%XFKVWDEHQ�LVW�HV�GDQQ�MHZHLOV�JHQDX�XPJHNHKUW��%HL�0LWWHOOHLWHUEDKQHQ�LVWQlPOLFK�QXU�PLW�.HQQWQLV�GHV�WDWVlFKOLFKHQ�)DKUVWURPSRWHQWLDOV�HLQH�9RUKHUVDJH��EHU�GLH�)DKUW�ULFKWXQJ�GHU�/RN�P|JOLFK��9HUJOHLFKHQ�6LH�KLHU]X�DXFK�GHQ�DXI�6HLWH� ��� HUOlXWHUWHQ�)DKUUHJOHU�%HIHKO�
58 5LFKWXQJVXPNHKU
�(LQ�XQEHVWLPPWHU�=XVWDQG�EH]�JOLFK�GHU�)DKUWULFKWXQJVDQ]HLJH�HUJLEW�VLFK�UHLQ�ORJLVFK�EHLP�'XUFKIDKUHQYRQ�.HKUVFKOHLIHQ��:HQQ�GHU�=XJ�XQPLWWHOEDU��EHU�HLQHU�'RSSHOWUHQQVWHOOH�PLW�:HFKVHO GHU�GXUFKJHKHQ�GHQ�6FKLHQH�]XP�6WLOOVWDQG�NRPPW��JHKW�HV�YRQ�KLHU�DXV�JHVHKHQ�QlPOLFK�LQ�EHLGHQ�5LFKWXQJHQ�LQ�GHUVHO�EHQ�JOHLVEH]RJHQHQ�)DKUWULFKWXQJ�ZHLWHU��%HWUDFKWHQ�6LH�KLHU]X�GDV�%LOG������DXI�6HLWH� ��� XQG�VWHOOHQ6LH�VLFK�YRU��HLQH�/RN�VW�QGH��EHU�GHU�'RSSHOWUHQQVWHOOH�7��� ,Q�ZHOFKHU�5LFKWXQJ�GLH�/RN�YRQ�KLHU�DXVDXFK�IlKUW��HV�JHKW�JOHLVEH]RJHQ�LPPHU�U�FNZlUWV��'LH�WDWVlFKOLFKH�)DKUWULFKWXQJ�GHU�/RN�Ol�W�VLFK�GDQQ
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�LP�%LOGVFKLUP�QXU��IDOOV YRUKHU HLQJHVWHOOW��DQKDQG�GHU� ORNEH]RJHQHQ�)DKUWULFKWXQJ�KLQWHU�GHU�)DKUUHJOHU�QXPPHU�DEOHVHQ�$FKWHQ�6LH�GDKHU�GDUDXI��GD��,KUH�/RNPRWRUHQ�ULFKWLJ�JHSROW VLQG��:HQQ�HLQH�/RN�EHLP�$Q�OHJHQ� GHU� 9RUZlUWVIDKUVSDQQXQJ� JOHLVEH]RJHQ� U�FNZlUWV� IlKUW�� JHKW� VLH� GHP� )DKUUHJOHUEHLP�9HUODVVHQ� GHV� DXJHQEOLFNOLFKHQ� %ORFNHV� YHUORUHQ�� GHQQ� GHU� &RPSXWHU� HUZDUWHW� GLH/RN� LQ� GHP� YRUZlUWV� DQVFKOLH�HQGHQ� %ORFN�� GHQ� HU� I�U� VLH� UHVHUYLHUW� KDW� �YJO�� DXFK�5LFKWXQJVXPNHKU��DXI�6HLWH� ������:HQQ�HLQ�=XJ�GHQ�DXJHQEOLFNOLFKHQ�%ORFN�YHUODVVHQ�KDWXQG�LP�UHVHUYLHUWHQ�%ORFN�QLFKW�DQJHNRPPHQ�LVW��LVW�HU�
YHUORUHQ
�
����� 'LH�)DKUUHJOHU�(LJHQVFKDIWHQ
(V�NDQQ�XQWHUVFKLHGHQ�ZHUGHQ� LQ�(LJHQVFKDIWHQ��GLH�VLFK�QXU�HLQ��RGHU�DXVVFKDOWHQ� ODVVHQ�XQG�VROFKH�GHQHQ� HLQ� =DKOHQZHUW� ]XJHRUGQHW� ZLUG��:LH� GLHVH� (LJHQVFKDIWHQ� �EHU� GLH� &RPSXWHUWDVWDWXU� RGHU� GDV*%6�HLQJHVWHOOW�ZHUGHQ��LVW�DE�6HLWH� �� LQ�7DEHOOH�� XQG�7DEHOOH��� QDFK]XOHVHQ��,P�IROJHQGHQ�ILQGHQ�6LH]XU�hEHUVLFKW�]XQlFKVW�HLQH�=XVDPPHQVWHOOXQJ�GLHVHU�(LJHQVFKDIWHQ��DQVFKOLH�HQG�ZHUGHQ�VLH�HLQ]HOQHUOlXWHUW�0LQLPDOIDKUVWXIH 5RXWH�YRUZlUWV +DQGVWHXHUXQJ0D[LPDOIDKUVWXIH 5RXWH�U�FNZlUWV 5DQJLHUIDKUW6FKOHLFKJHVFKZLQGLJNHLW =XJOlQJH UHVHUYLHUH���6WUHFNHQ+S��*HVFKZLQGLJNHLW .HLQH�7HLOQDKPH�DP�6WDIIHOODXI+S��*HVFKZLQGLJNHLW .XU]]XJ$QIDKUFKDUDNWHULVWLN =XJOLFKW%UHPVFKDUDNWHULVWLN )DKUUHJOHU�(LQ]HO�1RWKDOW%UHPVFKDUDNWHULVWLN�LP�+DOWHSXQNW=X�%HJLQQ�GHU�&RPSXWHUVWHXHUXQJ�VLQG�GLH�QXU�VFKDOWEDUHQ�(LJHQVFKDIWHQ�DOOH�
DXV
��'LH�PLW�HLQHP�=DK�OHQZHUW�HLQVWHOOEDUHQ�(LJHQVFKDIWHQ�VLQG�I�U�DOOH�)DKUUHJOHU�JHPl��GHQ�
9RUHLQVWHOOXQJHQ�GHU�)DKUUHJOHU
YRUEHOHJW� �YJO�� 7DEHOOH�� DXI�6HLWH� �����:HQQ�HLQH�DOWH�%HWULHEVVLWXDWLRQ�HLQJHOHVHQ�ZXUGH��ZHUGHQ�GLH(LJHQVFKDIWHQ�DOOHUGLQJV�YRQ�GRUW��EHUQRPPHQ�
$QIDKU��XQG�0D[LPDOIDKUVWXIH'DV�3UREOHP��GHP�PLW�GLHVHQ�(LQVWHOOXQJHQ�EHJHJQHW�ZHUGHQ�VROO��LVW�DOWEHNDQQW�0DQ�GUHKW�GHQ�)DKUWUDIR�ODQJVDP�DXI�XQG��������PHLVWHQV�WXW�VLFK�GDQQ�]XQlFKVW�QRFK�JDU�QLFKWV��(UVW�DE�HLQHU�EHVWLPPWHQ�5HJOHUVWHOOXQJ�EHJLQQW�GLH/RN�]X�IDKUHQ��6LH�ZLUG�QXQ�PLW�VWHLJHQGHU�)DKUVSDQQXQJ�VFKQHOOHU�XQG�HUUHLFKW�LP�DOOJHPHLQHQ�VFKRQ�YRUGHP�(QGZHUW�GHV�5HJOHUV�LKUH�PRGHOOJHUHFKWH�+|FKVWJHVFKZLQGLJNHLW��(LQ�JUR�HU�7HLO�GHV�PHFKDQL VFKHQ5HJHOEHUHLFKHV�IlOOW�GDGXUFK�DXV�XQG�LVW�LP�)DKUEHWULHE�QLFKW�QXW]EDU��'HU�YHUEOHLEHQGH�5HJHO EHUHLFK LVWGDJHJHQ�PHLVWHQV�]X�NOHLQ�XP�GLH�*HVFKZLQGLJNHLW�IHLQ�JHQXJ�GRVLHUHQ�]X�N|QQHQ�'XUFK�GLH�(LQVWHOOXQJ�GHU�$QIDKU��XQG�GHU�0D[LPDOIDKUVWXIH�N|QQHQ�GLHVH�EHLGHQ�QLFKW�QXW]EDUHQ�%HUHL�FKH�DP�XQWHUHQ�XQG�REHUHQ�(QGH�GHV�5HJHOEHUHLFKHV�DXVJHVFKDOWHW�ZHUGHQ��(V�ZHUGHQ�HLQIDFK�GLH�JH�Z�QVFKWH� XQWHUVWH� XQG�GLH� JHZ�QVFKWH� REHUVWH� QXW]EDUH�=ZLVFKHQIDKUVWXIH� DQJHJHEHQ��'LH�(UPLWWOXQJGLHVHU�EHLGHQ�HLQ]XJHEHQGHQ�*UHQ]ZHUWH�LVW�LQ� 7DEHOOH��� EHVFKULHEHQ�

6FKULWW 7lWLJNHLW 7DVWDWXU�(LQJDEH VLHKH6HLWH� /RN�GHP�)DKUUHJOHU�]XZHLVHQ� )����� ��� (LQVWHOOHQ�GHV�JHVDPWHQ�)DKUVWXIHQEHUHLFKHV� X�����R����� ��� 'LH�/RN�]XQlFKVW�HWZDV�ZDUPIDKUHQ�ODVVHQ�GDQQ�DQKDOWHQ� 3IHLO�UHFKWV3IHLO�OLQNV ��
(LQVWHOOHQ�GHU�$QIDKUVWXIH��YPLQ�� /DQJVDPHV�$XIUHJHOQ�GHU�*HVFKZLQGLJNHLW��ELV�VLFKGLH�/RN�JHUDGH�EHZHJW� 6WUJ��3IHLO�UHFKWV ��
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ÎÎ

� $EOHVHQ�GHU�]XJHK|ULJHQ�=ZLVFKHQVWXIH�XQG(LQJHEHQ�DOV�XQWHUVWH�6WXIH����� X��� ��
(LQVWHOOHQ�GHU�0D[LPDOIDKUVWXIH��YPD[�� :HLWHU�$XIUHJHOQ�GHU�*HVFKZLQGLJNHLW��ELV�GLH�/RNYRUELOGJHUHFKWH�+|FKVWJHVFKZLQGLJNHLW�IlKUW� 6WUJ��3IHLO�UHFKWV ��� $EOHVHQ�GHU�]XJHK|ULJHQ�=ZLVFKHQVWXIH�XQG(LQJHEHQ�DOV�REHUVWH�6WXIH����� R��� ��

7DEHOOH�����(UPLWWOXQJ�XQG�(LQVWHOOXQJ�GHU�$QIDKU��XQG�0D[LPDOIDKUVWXIH
:HQQ�I�U�GLHVHQ�)DKUUHJOHU�MHW]W�GLH�)DKUVWXIH���HLQJHVWHOOW�ZLUG��HU]HXJW�GLH�(OHNWURQLN�LQ�:LUNOLFKNHLW�GLHDOV�X� HLQJHJHEHQH�=ZLVFKHQVWXIH�
YPLQ
��(EHQVR�ZLUG�GLH�(OHNWURQLN�EHL�(LQVWHOOXQJ�GHU�*URE�)DKUVWXIH���LQ�:LUNOLFKNHLW�QXU�GLH�DOV� R� HLQJHJHEHQH�=ZLVFKHQVWXIH� 
YPD[
�HU]HXJHQ��'HU�GD]ZLVFKHQ�OLHJHQGH%HUHLFK�ZLUG�YRP�3URJUDPP�LQ����6WXIHQ�PLW�HWZD�JOHLFKHP�=XZDFKV�DQ�,PSXOVEUHLWH�XQWHUWHLOW�'LH�LQ�GHQ�IROJHQGHQ�.DSLWHOQ�EHVFKULHEHQHQ�(LQVWHOOXQJHQ�I�U�GLH�$QIDKU��XQG�%UHPVFKD�UDNWHULVWLN�VRZLH�I�U�GLH�6FKOHLFK���GLH�+S���XQG�GLH�+S��*HVFKZLQGLJNHLW�VROOWHQ�HUVW�GDQQYRUJHQRPPHQ� RGHU� ZHQLJVWHQV� QRFKPDOV� �EHUSU�IW� ZHUGHQ�� QDFKGHP� GLH� $QIDKU�� XQG0D[LPDOIDKUVWXIH�HLQJHJHEHQ�ZRUGHQ�VLQG�
:HQQ�PLW� GHP�%HIHKO� X� ZlKUHQG�GHV�%HWULHEHV�HLQ� QHXHU�:HUW� I�U� GLH�$QIDKUVWXIH� �YPLQ�� HLQJHVWHOOWZLUG��GHU�JU|�HU�LVW�DOV�GLH�GHU]HLW�DNWXHOOH�RGHU�DQJHIRUGHUWH�*HVFKZLQGLJNHLW��ZHUGHQ�GLH�EHWURIIHQHQ�*H�VFKZLQGLJNHLWHQ�DXI�GHQ�QHXHQ�YPLQ�:HUW�DQJHKREHQ�%HLVSLHO�%HL�HLQHP�=XJ�VHL�DOV�DQJHIRUGHUWH�*HVFKZLQGLJNHLW�GLH�=ZLVFKHQVWXIH����XQG�DOV�$QIDKUVWXIH��YPLQ�]XQlFKVW�GLH�XQWHUVWH�=ZLVFKHQVWXIH���HLQJHVWHOOW��:HQQ�GLH�$QIDKUVWXIH�GLHVHV�=XJHV�MHW]W�PLW�GHP%HIHKO�X����� DXI�GHQ�QHXHQ�:HUW� YRQ����DQJHKREHQ�ZLUG��ZLUG�GLH�DQJHIRUGHUWH�*HVFKZLQGLJNHLWDXWRPDWLVFK�YRQ����DXI�GLH�QHX�HLQJHVWHOOWH�$QIDKUVWXIH����DQJHKREHQ��ZHLO�*HVFKZLQGLJNHLWVVWXIHQ]ZLVFKHQ���XQG�GHU�$QIDKUVWXIH�MD��ZHJHQ�:LUNXQJVORVLJNHLW��QLFKW�HLQJHVWHOOW�ZHUGHQ�VROOHQ�
6FKOHLFKJHVFKZLQGLJNHLW'LH�6FKOHLFKJHVFKZLQGLJNHLW� �Y�6FKOHLFK�� LVW�GLHMHQLJH�)DKUVWXIH��PLW�GHU� VLFK�HLQ�=XJ�GHP� URWHQ�6LJQDOQlKHUW��6LH�ZLUG�YRP�3URJUDPP�QXU�GDQQ�DQJHOHJW��ZHQQ�HLQ�=XJ�VLFK�DXI�HLQHQ�+DOWHSXQNW�]XEHZHJW�XQGGLH�$XVIDKUW�DXV�GHP�%ORFN�QLFKW�IUHLJHJHEHQ�LVW�:HQQ�HLQ�=XJ�LQ�HLQHQ�%ORFN�RKQH�+DOWHSXQNW LQ�GHU�EHWUDFKWHWHQ�5LFKWXQJ�KLQHLQIlKUW�XQG�NHLQH�$XV�IDKUHUODXEQLV� KDW�� �]�%�� ZHLO� GHU� $XVIDKUW�6WRSVFKDOWHU� HLQJHVFKDOWHW� LVW��� ZLUG� HU� HQWVSUHFKHQG� GHU� DP)DKUUHJOHU�HLQJHVWHOOWHQ�%UHPVFKDUDNWHULVWLN�ELV�]XP�+DOW�DEJHEUHPVW��:R�HU�GDQQ�]XP�6WLOOVWDQG�NRPPWKlQJW� YRQ�GHU�$QIDQJVJHVFKZLQGLJNHLW�XQG�GHU�%UHPVFKDUDNWHULVWLN� DE� �YJO��6HLWH� �����%LOGHU� ����� XQG������:HQQ�GDJHJHQ�GHU�EHWURIIHQH� %ORFN�HLQHQ�+DOWHSXQNW�KDW��ZLUG�GHU�=XJ�QXU�ELV�]X�GHU�DP�)DKUUHJOHUHLQJHVWHOOWHQ�6FKOHLFKJHVFKZLQGLJNHLW�DEJHEUHPVW��'DPLW�
VFKOHLFKW
�HU�QXQ�DXI�GHQ�+DOWHSXQNW�]X��:HQQVFKOLH�OLFK� HLQH� %HOHJWPHOGXQJ� YRQ� GLHVHP� +DOWHSXQNW� HLQWULIIW�� ZLUG� GHU� =XJ� ELV� ]XP� 6WLOOVWDQG� DEJH�EUHPVW��)�U�GLHVHQ�OHW]WHQ�%UHPVYRUJDQJ�NDQQ�ZLHGHUXP�HLQH�VSH]LHOOH�&KDUDNWHULVWLN�HLQJHJHEHQ�ZHU�GHQ��'DGXUFK�ZLUG�HLQ�VHKU�JHVFKPHLGLJHV�XQG�QDKH]X�SXQNWJHQDXHV�+DOWHQ HUUHLFKW�'LH�WDWVlFKOLFKH�6WRSVWHOOH�GHV�=XJHV LVW�DEKlQJLJ�YRQ�GHU�$QNXQIWVJHVFKZLQGLJNHLW�GHV=XJHV�DP�%HJLQQ�GHV�+DOWHSXQNWHV��GLH�EHL�]X�VFKZDFK�HLQJHVWHOOWHU�%UHPVFKDUDNWHULVWLNGHXWOLFK� K|KHU� DOV� GLH�6FKOHLFKJHVFKZLQGLJNHLW� VHLQ� NDQQ��� YRQ� GHU� =XJ�VFKZXQJ�PDVVH�GHU�=XJEHOHXFKWXQJ�XQG�VFKOLH�OLFK�YRQ�GHU�%UHPVFKDUDNWHULVWLN�LP�+DOWHSXQNW�)�U� GLH� (LQVWHOOXQJ� GHU� 6FKOHLFKJHVFKZLQGLJNHLW� EHVWHKHQ� GLH� LQ� 7DEHOOH� �� ]XVDPPHQJHVWHOOWHQ�0|J�OLFKNHLWHQ�%HL�%HUJIDKUWHQ�ZLUG�GLH�6FKOHLFKJHVFKZLQGLJNHLW�XP�GHQ�:HUW�Y�.RUUHNWXU��YJO��)RUPXODU�%(��HUK|KW��EHL7DOIDKUWHQ�MHGRFK�QLFKW�ZHLWHU�YHUULQJHUW��GD�VLFK�VRQVW�]X�JHULQJH�*HVFKZLQGLJNHLWHQ�HUJHEHQ�

7LS
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6HLWH����

:HUW :LUNXQJ
� (V� ZLUG� NHLQH� 6FKOHLFKJHVFKZLQGLJNHLW� EHDFKWHW�� 'HU� =XJ� IlKUW� PLW� HLQJHVWHOOWHU5HLVHJHVFKZLQGLJNHLW�DXI�GHQ�+DOWHSXQNW�]X�

����
'LH�6FKOHLFKJHVFKZLQGLJNHLW� HQWVSULFKW�GHU�DQJHJHEHQHQ�*URE�)DKUVWXIH��'LH�]X�JHK|ULJH�=ZLVFKHQVWXIH�ZLUG�UHODWLY�]XU�$QIDKU��XQG�0D[LPDOIDKUVWXIH�HUPLWWHOW�9RUWHLO� %HL� 9HUlQGHUXQJHQ� GHU� $QIDKU�� XQG� 0D[LPDOIDKUVWXIH� �]�%�� NDOWH�ZDUPH/RN��OHLFKWHU�VFKZHUHU�=XJ���YHUlQGHUW�VLFK�GLH�6FKOHLFKJHVFKZLQGLJNHLW�LP9HUKlOWQLV�PLW�

������
'LH�6FKOHLFKJHVFKZLQGLJNHLW�HQWVSULFKW�GHU�DQJHJHEHQHQ�=ZLVFKHQVWXIH�XQG�EOHLEW�XQDEKlQJLJ�YRQ�GHQ�DNWXHOO�HLQJHVWHOOWHQ�:HUWHQ�I�U�GLH�$QIDKU��XQG�GLH�0D[LPDO�IDKUVWXIH��NRQVWDQW�9RUWHLO� %HL� 9HUlQGHUXQJHQ� GHU� $QIDKU�� XQG� 0D[LPDOIDKUVWXIH� �]�%�� EHWULHEVEH�GLQJWHV� (UK|KHQ� GHU� +|FKVWJHVFKZLQGLJNHLW��� EOHLEW� GLH� 6FKOHLFKJH�VFKZLQGLJNHLW�LPPHU�NRQVWDQW�DXI�GHPVHOEHQ�:HUW�

7DEHOOH�����(LQVWHOOP|JOLFKNHLWHQ�I�U�GLH�6FKOHLFKJHVFKZLQGLJNHLW
8P�GLH�/lQJH�GHU�+DOWHSXQNWH SODQHQ�]X�N|QQHQ��VLQG�HLJHQH�)DKUYHUVXFKH�PLW�GHU�YRP$QZHQGHU�JHZ�QVFKWHQ�6FKOHLFKJHVFKZLQGLJNHLW�XQG�%UHPVFKDUDNWHULVWLN�HUIRUGHUOLFK��$OV5LFKWZHUW�I�U�GLH�/lQJH�GHU�+DOWHSXQNWH�VFKODJHQ�ZLU�EHL�6SXUJU|�H�+��������FP��EHL�6SXU1�������FP�XQG�EHL�6SXU�=�HWZD�������FP�YRU�

+S��*HVFKZLQGLJNHLW'DV� +S��6LJQDO� ]HLJW� HLQH� YRU�EHUJHKHQGH� *HVFKZLQGLJNHLWVEHVFKUlQNXQJ� I�U� GHQ� YRUDXVOLHJHQGHQ:HLFKHQEHUHLFK� DXI� �� NP�K� DQ� �YJO�� µ6LJQDOELOGHU� EHL� GHU� 0S&¶ DXI� 6HLWH� ������ 'LH� $QJDEH�� RE� HLQH)DKUVWUD�H� PLW� +S��)DKUW� ]X� GXUFKIDKUHQ� LVW�� NDQQ� LP� 6WUHFNHQ�)DKUVWUD�HQIRUPXODU� 6(� HLQJHWUDJHQZHUGHQ�� ,P�%HWULHE� I�KUW�GLHVH�$QJDEH�VRZRKO� ]X�HLQHU� YRU�EHUJHKHQGHQ�*HVFKZLQGLJNHLWVUHGX]LHUXQJELV�GHU�OHW]WH�:DJHQ�GHQ�:HLFKHQEHUHLFK�YHUODVVHQ�KDW��DOV�DXFK�]XU�(U]HXJXQJ�GHV�6LJQDOELOGHV�+S��:HLFKHQ EHGHXWHQ��LQVEHVRQGHUH�ZHQQ�VLH�LQ�DE]ZHLJHQGHU�6WHOOXQJ��EHUIDKUHQ�ZHUGHQ��LPPHU�6W|�UXQJHQ� LP�*OHLVYHUODXI��'DGXUFK� OHLGHQ� VRZRKO� GHU�.RPIRUW� I�U� GLH�5HLVHQGHQ�ZLH� JOHLFKHUPD�HQDXFK�GLH�4XDOLWlW�GHU�6SXUI�KUXQJ��*HUDGH�EHL�0RGHOOEDKQHQ�LVW�DXV�OHW]WHUHP�*UXQG�HLQH�YRU�EHU�JHKHQGH�XQG�QXU�I�U�GHQ�DQVFKOLH�HQGHQ�:HLFKHQEHUHLFK�JHOWHQGH�*HVFKZLQGLJNHLWVEHVFKUlQNXQJEHVRQGHUV� ZLFKWLJ�� +LHU� PDFKW� VLFK� GHU� 9HUOXVW� DQ� 6SXUI�KUXQJVTXDOLWlW�� EHVRQGHUV� ZHQQ� PLWQLHGULJHQ�6SXUNUlQ]HQ�JHIDKUHQ�ZLUG��QRFK�VWlUNHU�EHPHUNEDU�DOV�EHLP�9RUELOG��1LFKW�RKQH�*UXQGWUHWHQ�GLH�PHLVWHQ�(QWJOHLVXQJHQ�LQ�:HLFKHQEHUHLFKHQ�DXI�8P�GLH�EHLP�9RUELOG�GXUFK�GDV�+S��6LJQDO�JHIRUGHUWHQ��� NP�K�I�U�MHGH�/RN�P|JOLFKVW�JHQDX�HLQVWHOOHQ]X� N|QQHQ�� NDQQ�EHL� MHGHP�)DKUUHJOHU� HLQ� ORNVSH]LILVFKHU�+S��)DKUVWXIHQZHUW� DQJHJHEHQ�ZHUGHQ��$XIGLHVHQ�)DKUVWXIHQZHUW�ZLUG�GLH�EHWUHIIHQGH�/RN�GDQQ�DXWRPDWLVFK�DEJHEUHPVW��'LH�%UHPVXQJ EHJLQQW�DP%UHPVSXQNW�GHV�6WDUWEORFNHV�GHU�6WUHFNH��%HL�JOHLVEH]RJHQHU�9RUZlUWVIDKUW� LVW�GLHVHV�GHU� LQ�GHU�6WUHF�NHQEHVFKUHLEXQJ�HLQJHJHEHQH� 
YRQ�%ORFN
��EHL�JOHLVEH]RJHQHU�5�FNZlUWVIDKUW�LVW�HV�XPJHNHKUW�GHU� 
QDFK�%ORFN
��%HLP�(LQIDKUHQ�LQ�GHQ�:HLFKHQEHUHLFK�KDW�GHU�=XJ�GDQQ�PLW�6LFKHUKHLW�GHQ�+S��)DKUVWXIHQZHUWHUUHLFKW��'LH�+S��*HVFKZLQGLJNHLW ZLUG� VRODQJH� EHLEHKDOWHQ�� ELV� DXFK� GHU� OHW]WH�:DJHQ� GHV� =XJHV� LP=LHOEORFN�GHU�6WUHFNH�DQJHNRPPHQ�LVW�
8QWHU�%HU�FNVLFKWLJXQJ�GHU�.RUUHNWXUJHVFKZLQGLJNHLW �YJO��)RUPXODU�%(��ZLUG�GLH�+S��*HVFKZLQGLJNHLW�EHL%HUJIDKUWHQ� HQWVSUHFKHQG� HUK|KW�� EHL� 7DOIDKUWHQ� MHGRFK� K|FKVWHQ� ELV� DXI� GLH� 6FKOHLFKJHVFKZLQGLJNHLWHUQLHGULJW�%HL�HLQJHVFKDOWHWHU�)DKUUHJOHUIXQNWLRQ� �+DQGVWHXHUXQJ�� �+6� ZHUGHQ�]ZDU�GLH�6LJQDOH�DXI�+S��JHVWHOOW�GDV�DXWRPDWLVFKH�$EEUHPVHQ�DXI�GLH�+S��*HVFKZLQGLJNHLW�XQWHUEOHLEW�MHGRFK��GHQQ�HV�ZLUG�MD��YRQ�+DQG�JHIDKUHQ�

:HUW :LUNXQJ

7LS
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6HLWH����

� (V�ZLUG�NHLQH�+S��*HVFKZLQGLJNHLW�EHDFKWHW��'HU�=XJ�GXUFKIlKUW�DOOH�6WUHFNHQ�PLWGHU�HLQJHVWHOOWHQ�5HLVHJHVFKZLQGLJNHLW�
����

'LH�+S��*HVFKZLQGLJNHLW� HQWVSULFKW� GHU� DQJHJHEHQHQ�*URE�)DKUVWXIH�� 'LH� ]XJH�K|ULJH�=ZLVFKHQVWXIH�ZLUG�UHODWLY�]XU�$QIDKU��XQG�0D[LPDOIDKUVWXIH�HUPLWWHOW�9RUWHLO� %HL� 9HUlQGHUXQJHQ� GHU� $QIDKU�� XQG� 0D[LPDOIDKUVWXIH� �]�%�� NDOWH�ZDUPH/RN�� OHLFKWHU�VFKZHUHU� =XJ��� YHUlQGHUW� VLFK� GLH� +S��*HVFKZLQGLJNHLW� LP9HUKlOWQLV�PLW�
������

'LH� +S��*HVFKZLQGLJNHLW� HQWVSULFKW� GHU� DQJHJHEHQHQ� =ZLVFKHQVWXIH� XQG� EOHLEW�XQDEKlQJLJ�YRQ�GHQ�HLQJHVWHOOWHQ�:HUWHQ�I�U�GLH�$QIDKU��XQG�GLH�0D[LPDOIDKU VWXIH�NRQVWDQW�9RUWHLO� %HL� 9HUlQGHUXQJHQ� GHU� $QIDKU�� XQG� 0D[LPDOIDKUVWXIH� �]�%�� EHWULHEVEH�GLQJWHV� (UK|KHQ� GHU� +|FKVWJHVFKZLQGLJNHLW��� EOHLEW� GLH� +S��*HVFKZLQ�GLJNHLW�LPPHU�NRQVWDQW�DXI�GHPVHOEHQ�:HUW�
7DEHOOH�����(LQVWHOOP|JOLFKNHLWHQ�I�U�GLH�+S��*HVFKZLQGLJNHLW

+S��*HVFKZLQGLJNHLW:HQQ�GLH�/DQJVDPIDKUJHVFKZLQGLJNHLW�+S��PLW�LKUHQ��� NP�K�I�U�HLQH�EHVWLPPWH�6WUHFNH�]X�ODQJVDP�LVW�NDQQ�LQ�GHU�6WUHFNHQ�)DKUVWUD�HQEHVFKUHLEXQJ�HLQH�Ä+S��)DKUW³�GHILQLHUW�ZHUGHQ��'HU�LQGLYLGXHOO�I�U�MHGHQ)DKUUHJOHU� HLQVWHOOEDUH�*HVFKZLQGLJNHLWVZHUW� µ+S�¶� VROOWH� GHPHQWVSUHFKHQG� HWZDV� �EHU� GHP�+S��:HUW�DOVR�]�%��EHL��� NP�K��OLHJHQ��'HU�%HJULII�µ+S�¶�LVW�KLHUEHL�ZLOON�UOLFK�JHZlKOW�XQG�KDW�NHLQH�(QWVSUHFKXQJEHLP�9RUELOG�,VW�HLQH�6WUHFNHQIDKUW�DOV�µ+S��)DKUW¶�GHILQLHUW��KDW�GLHVHV�DXFK�HQWVSUHFKHQGHQ�(LQIOX��DXI�GLH�HU]HXJWHQ6LJQDOELOGHU��1lKHUHV�KLHU]X�VLHKH�LQ�GHQ�7DEHOOHQ�DE�6HLWH� ����'DV� $EEUHPVHQ� DXI� GLH� +S��*HVFKZLQGLJNHLW EHJLQQW� ZLH� EHL� HLQHU� +S��)DKUW� DP� %UHPVSXQNW� GHV6WDUWEORFNHV��'LH�+S��*HVFKZLQGLJNHLW ZLUG�VRODQJH�EHLEHKDOWHQ��ELV�DXFK�GHU� OHW]WH�:DJHQ�GHV�=XJHVLP�=LHOEORFN�GHU�6WUHFNH�DQJHNRPPHQ�LVW�8QWHU�%HU�FNVLFKWLJXQJ�GHU�.RUUHNWXUJHVFKZLQGLJNHLW �YJO��)RUPXODU�%(��ZLUG�GLH�+S��*HVFKZLQGLJNHLW�EHL%HUJIDKUWHQ� HQWVSUHFKHQG� HUK|KW�� EHL� 7DOIDKUWHQ� MHGRFK� K|FKVWHQ� ELV� DXI� GLH� 6FKOHLFKJHVFKZLQGLJNHLWHUQLHGULJW�%HL�HLQJHVFKDOWHWHU�)DKUUHJOHUIXQNWLRQ��+DQGVWHXHUXQJ���+6� ZHUGHQ�]ZDU�GLH�6LJQDOH�HQWVSUHFKHQG�GHU+S��)DKUW�JHVWHOOW��GDV�DXWRPDWLVFKH�$EEUHPVHQ�DXI�GLH�+S��*HVFKZLQGLJNHLW�XQWHUEOHLEW� MHGRFK��GHQQHV�ZLUG�MD��YRQ�+DQG��JHIDKUHQ�
:HUW :LUNXQJ
� (V�ZLUG�NHLQH�+S��*HVFKZLQGLJNHLW�EHDFKWHW��'HU�=XJ�GXUFKIlKUW�DOOH�6WUHFNHQ�PLWGHU�HLQJHVWHOOWHQ�5HLVHJHVFKZLQGLJNHLW�

����
'LH�+S��*HVFKZLQGLJNHLW� HQWVSULFKW� GHU� DQJHJHEHQHQ�*URE�)DKUVWXIH�� 'LH� ]XJH�K|ULJH�=ZLVFKHQVWXIH�ZLUG�UHODWLY�]XU�$QIDKU��XQG�0D[LPDOIDKUVWXIH�HUPLWWHOW�9RUWHLO� %HL� 9HUlQGHUXQJHQ� GHU� $QIDKU�� XQG� 0D[LPDOIDKUVWXIH� �]�%�� NDOWH�ZDUPH/RN�� OHLFKWHU�VFKZHUHU� =XJ��� YHUlQGHUW� VLFK� GLH� +S��*HVFKZLQGLJNHLW� LP9HUKlOWQLV�PLW�

������
'LH� +S��*HVFKZLQGLJNHLW� HQWVSULFKW� GHU� DQJHJHEHQHQ� =ZLVFKHQVWXIH� XQG� EOHLEW�XQDEKlQJLJ�YRQ�GHQ�HLQJHVWHOOWHQ�:HUWHQ�I�U�GLH�$QIDKU��XQG�GLH�0D[LPDOIDKU VWXIH�NRQVWDQW�9RUWHLO� %HL� 9HUlQGHUXQJHQ� GHU� $QIDKU�� XQG� 0D[LPDOIDKUVWXIH� �]�%�� EHWULHEVEH�GLQJWHV� (UK|KHQ� GHU� +|FKVWJHVFKZLQGLJNHLW��� EOHLEW� GLH� +S��*HVFKZLQ�GLJNHLW�LPPHU�NRQVWDQW�DXI�GHPVHOEHQ�:HUW�

7DEHOOH�����(LQVWHOOP|JOLFKNHLWHQ�I�U�GLH�+S��*HVFKZLQGLJNHLW
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6HLWH����

�

$QIDKU��%UHPVFKDUDNWHULVWLN:HVHQWOLFKH�0HUNPDOH�GHU�$QIDKU��XQG�%UHPVFKDUDNWHULVWLN�VLQG��GD��GDI�U�NHLQH�]XVlW]OLFKH�(OHNWURQLNEHQ|WLJW� ZLUG�� %HLGH� )XQNWLRQHQ� ZHUGHQ� DXVVFKOLH�OLFK� GXUFK� GDV� 3URJUDPP� HU]HXJW�� 'LH� %HVFKOHXQL�JXQJVVWUHFNH� LVW� GDKHU� ]�%�� QLFKW� DXI� GHQ� $QIDKUDEVFKQLWW� EHJUHQ]W�� $EKlQJLJ� YRP� HLQJHVWHOOWHQ�:HUWNDQQ� VLFK� GDV� %HVFKOHXQLJXQJVPDQ|YHU� VRJDU� �EHU� PHKUHUH� %O|FNH� KLQ]LHKHQ�� $EHU� QLFKW� QXU� EHLP$QIDKUHQ�DXV�GHP�6WDQG��VRQGHUQ�EHL�DOOHQ�%HVFKOHXQLJXQJV��RGHU�%UHPVYRUJlQJHQ�ZHUGHQ�LPPHU�GLHDNWXHOO�HLQJHVWHOOWHQ�$QIDKU�%UHPVZHUWH�EHU�FNVLFKWLJW�'DV�%HVFKOHXQLJHQ�XQG�%UHPVHQ�ILQGHW�XP�VR�ODQJVDPHU�VWDWW��MH�K|KHU�GLH�HLQJHVWHOOWHQ�:HUWH�VLQG��%HL&KDUDNWHULVWLN���HUIROJW�HLQ�VFKODJDUWLJHV�9HUlQGHUQ�GHU�*HVFKZLQGLJNHLW�DXI�GHQ�MHZHLOV�]XOlVVLJHQ�:HUW�EHL� ��� GDXHUW� GLH� 9HUlQGHUXQJ� PLW� ELV� ]X� ��� 6HNXQGHQ� DP� OlQJVWHQ�� ,P� XQWHUHQ� XQG� REHUHQ� )DKU�VWXIHQEHUHLFK�ZLUG�GLH�MHZHLOLJH�&KDUDNWHULVWLN�GXUFK�GDV�3URJUDPP�HWZDV�YHUOlQJHUW��XP�GLH�QDW�UOLFKHQ$QIDKU�%UHPVYRUJlQJH�QRFK�EHVVHU�DQQlKHUQ�]X�N|QQHQ��%HL�HLQJHVWHOOWHU�)XQNWLRQ�µ5DQJLHUIDKUW¶�ZHUGHQGLH�$QIDKU��XQG�%UHPVFKDUDNWHULVWLN XQDEKlQJLJ�YRQ�LKUHU�WDWVlFKOLFKHQ�(LQVWHOOXQJ�LPPHU�PLW�GHU�6WXIH��EHU�FNVLFKWLJW�'LH�HEHQIDOOV�VHSDUDW�HLQVWHOOEDUH� %UHPVFKDUDNWHULVWLN�LP�+DOWHSXQNW �������JHVWDWWHW�GLH�:DKO��RE�EHL(UUHLFKHQ�GHV�+DOWHSXQNWHV�HLQ�VRIRUWLJHV�$QKDOWHQ�JHZ�QVFKW� LVW�RGHU�HLQ�ZHLFKHV�$XVUROOHQ��(V�PX�EHDFKWHW�ZHUGHQ��GD��EHL�HLQHU�KRFK�HLQJHVWHOOWHQ�%UHPVFKDUDNWHULVWLN� LP�+DOWHSXQNW�DXFK�HLQ�HQWVSUH�FKHQG�ODQJHU�$XVUROOZHJ�]XU�9HUI�JXQJ�VWHKHQ�PX���'LH�$XVUROO]HLW�VFKZDQNW�MH�QDFK�+|KH�GHU�6FKOHLFK�JHVFKZLQGLJNHLW�XQG�HLQJHVWHOOWHU�&KDUDNWHULVWLN�]ZLVFKHQ���XQG���6HNXQGHQ�
=XJOlQJH'LHVH�)DKUUHJOHU�(LQVWHOOXQJ�LVW� LQ�9HUELQGXQJ�PLW�GHU� LP�)RUPXODU�%(�HLQJHJHEHQHQ�%ORFNOlQJH�]X�VH�KHQ��,QGHP�6LH�DP�)DKUUHJOHU�HLQVWHOOHQ��ZLH� ODQJ�GHU�YRQ� LKP�JHVWHXHUWH�=XJ� LVW��VROO�HUUHLFKW�ZHUGHQ�GD��VLFK�GHU�=XJ�EHLP�(LQIDKUHQ�LQ�HLQH�$EVWHOOJUXSSH�HLQ�JHQDXVR�ODQJHV�*OHLV�DXVVXFKHQ�NDQQ��,VW�HLQJHQDXVR� ODQJHV� *OHLV� QLFKW� PHKU� YHUI�JEDU�� ZLUG� GDV� QlFKVW� OlQJHUH� JHQRPPHQ�� 'DGXUFK� ZLUG� HLQHRSWLPDOH�$XVQXW]XQJ�GHU�$EVWHOOJUXSSHQ�HUUHLFKW�(V�LVW�]X�EHDFKWHQ��GD��HLQ�=XJ�PLW�HLQHU�HLQJHVWHOOWHQ�=XJOlQJH�LP�$XWRPDWLNEHWULHE�QLFKWPHKU� LQ� N�U]HUH� %O|FNH� HLQIDKUHQ� RGHU� GXUFK� N�U]HUH� %O|FNH� GXUFKIDKUHQ� NDQQ�� 'XUFK(LQVFKDOWHQ�GHU� �+DQGVWHXHUXQJ��RGHU�HLQHU� �5DQJLHUIDKUW�� NDQQ�GLH�(LQIDKUW�RGHU�'XUFK�IDKUW�DOOHUGLQJV�YRP�)DKUGLHQVWOHLWHU�HU]ZXQJHQ�ZHUGHQ�:HVHQWOLFKH�%HGLQJXQJ� I�U� GLH�:LUNXQJ� GHU� )XQNWLRQ� µ=XJOlQJH¶� LVW� HLQH� HLQJHVFKDOWHWH�$XVZHLFKDXWR�PDWLN��(UVW�GXUFK�GLH�$XVZHLFKHUODXEQLV�ZLUG�GLH�6XFKH��EHU�PHKUHUH�*OHLVH�QDFK�GHPMHQLJHQ�PLW�GHURSWLPDOHQ�/lQJH�P|JOLFK��:HLVW�GLH� I�U�GHQ�=XJ�HLQJHVWHOOWH�)DKUVWUD�H� LQ� HLQHQ�%ORFN�� GHVVHQ�/lQJHJHQDX�PLW� GHU�=XJOlQJH��EHUHLQVWLPPW��ZLUG� LQ� GHQ� EHWUHIIHQGHQ�%ORFN� KLQHLQJHIDKUHQ� XQG� GHU� )DOO� LVWHUOHGLJW�� ,VW�GHU�=XJ� MHGRFK�N�U]HU� DOV� GHU�%ORFN��Z�UGH�XQQ|WLJHUZHLVH�3ODW]� YHUVFKHQNW�� ,VW� HU� OlQJHU�Z�UGH�HU�QLFKW�YROOVWlQGLJ�KLQHLQSDVVHQ�XQG�GHQ�]XU�FNOLHJHQGHQ�:HLFKHQEHUHLFK�EORFNLHUHQ�� ,Q�EHLGHQ)lOOHQ� EHVWHKW� %HGDUI� QDFK� HLQHP� $XVZHLFKPDQ|YHU�� 'DV� 3URJUDPP� SU�IW� GDKHU� LQ� HLQHU� VROFKHQ6LWXDWLRQ�]XQlFKVW��RE�GLH�$XVZHLFKDXWRPDWLN� I�U�GHQ�=LHOEORFN�HLQJHVFKDOWHW� LVW�XQG� UHDJLHUW� GDQQ�ZLHIROJW�,VW�GLH�$XVZHLFKDXWRPDWLN�DXVJHVFKDOWHW XQG�GHU�=XJ�LVW�N�U]HU�DOV�GHU�%ORFN��ZLUG� LQ�GHQ�%ORFN�KLQ�HLQJHIDKUHQ��'DGXUFK�ZLUG�]ZDU�3ODW]�YHUVFKHQNW��DEHU�GHP�&RPSXWHU�VLQG�MD�DXFK�GXUFK�GLH�DXVJHVFKDO�WHWH�$XVZHLFKDXWRPDWLN�GLH�+lQGH�JHEXQGHQ��,VW�GHU�=XJ�MHGRFK�OlQJHU�DOV�GHU�%ORFN��Z�UGH�HU�QDFK�GHP6WLOOVWDQG�LP�=LHOEORFN�GHQ�:HLFKHQEHUHLFK�QRFK�QLFKW�YHUODVVHQ�KDEHQ��,Q�GLHVHP�)DOO�JLEW�HV�GDKHU�HLQHLQGHXWLJHV�(LQIDKUYHUERW�XQG�GHU� =XJ�EOHLEW�YRU�GHP�%ORFN�VWHKHQ�'LH� 6XFKH� QDFK� HLQHP� *OHLV� PLW� GHU� RSWLPDOHQ� /lQJH� ZLUG� QXU� EHL� HLQJHVFKDOWHWHU� $XVZHLFK�DXWRPDWLN� GXUFKJHI�KUW� 'DEHL� ZHUGHQ� GLH� $XVZHLFKEO|FNH� GHV� =LHOEORFNV� GHU� 5HLKH� QDFK� DXI� LKUH/lQJH� KLQ� �EHUSU�IW�� :HQQ� GDEHL� LUJHQGZDQQ� HLQ� %ORFN� JHIXQGHQ� ZLUG�� GHVVHQ� $XVZHLFKDXWRPDWLNDXVJHVFKDOWHW�LVW��ZLUG�GLH�6XFKH�DEJHEURFKHQ�XQG�HV�ZLUG�%LODQ]�JH]RJHQ��'HU�=XJ�IlKUW�QXQ�HQWZHGHU�LQHLQ�LQ]ZLVFKHQ�JHIXQGHQHV�OlQJHUHV�*OHLV�HLQ�RGHU�HU�EOHLEW�ZLH�REHQ�EHVFKULHEHQ�VWHKHQ��GDPLW�HU�QLFKWLQ� GHQ�:HLFKHQEHUHLFK� �EHUKlQJW�� $XV� =HLWJU�QGHQ� ZHUGHQ� MHGRFK� QLFKW� PHKU� DOV� ��� $XVZHLFKJOHLVHXQWHUVXFKW�'LH�6XFKH�QDFK�GHP�RSWLPDOHQ�*OHLV� IXQNWLRQLHUW� DXFK�GDQQ��ZHQQ� LQQHUKDOE� HLQHV�6FKDWWHQEDKQKRIV�JOHLVHV�PHKUHUH� %O|FNH� KLQWHUHLQDQGHU DQJHRUGQHW� VLQG�� ,Q� GHQ� HQWVSUHFKHQGHQ� %ORFNIRUPXODUHQ� LVWGD]X� XQWHU� GHU�(LQJDEHSRVLWLRQ� µ� /lQJH YRQ %ORFN¶ OHGLJOLFK� GLH� 1XPPHU� GHV� MHZHLOV� LQ� 9RUZlUWV�� XQG5�FNZlUWVULFKWXQJ� IROJHQGHQ�%ORFNHV� DQ]XJHEHQ�� 'DV� 3URJUDPP� DGGLHUW� GDQQ� GLH� /lQJHQ� GHU� DNWXHOOMHZHLOV� IUHLHQ� %O|FNH� XQG� VXFKW� GDEHL� GDVMHQLJH� *OHLV� DXV�� EHL� GHP� GLH� ZHQLJVWHQ� %O|FNH� I�U� GLH8QWHUEULQJXQJ�GHV�=XJHV�EHQ|WLJW�ZHUGHQ�
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+DW�HLQ�=XJ�GLH�/lQJH����ILQGHW�NHLQH�%HU�FNVLFKWLJXQJ�GHU�=XJOlQJH�VWDWW��+DW�HLQ�%ORFN�GLH�/lQJH����ZLUGHU�YRQ�=�JHQ�PLW�HLQJHJHEHQHU�/lQJH�DOV�HUVWHV�DQJHIDKUHQ�
+DQGVWHXHUXQJ9RP�.RQ]HSW�KHU�LVW�GLH�0S&�JHQHUHOO�DOV�Ä+DQGVWHXHUXQJ��YRUJHVHKHQ��GHQQ�MHGHP�=XJ�VROO�QRUPDOHU�ZHLVH�VRZRKO�GLH�)DKUVWUD�H�DOV�DXFK�GLH�HLQ]XKDOWHQGH�*HVFKZLQGLJNHLW� YRQ�+DQG�HLQJHVWHOOW�ZHUGHQ�1XQ�NDQQ�VLFK�GHU�0RGHOOEDKQHU�VLFKHU�QLFKW�XP�DOOH�VHLQH�=�JH�JOHLFK]HLWLJ�N�PPHUQ��LKQHQ�)DKUVWUD�HQHLQVWHOOHQ� XQG� LKUH� *HVFKZLQGLJNHLW� UHJHOQ�� 'DPLW� QXQ� GRFK� HLQ� DEZHFKVOXQJVUHLFKHU� =XJEHWULHE� PLWYLHOHQ�*DUQLWXUHQ� ]XVWDQGH� NRPPHQ� NDQQ�� NRPPW�PDQ� LP�DOOJHPHLQHQ� QLFKW� XPKLQ�� GLH�PHLVWHQ� =�JHDXWRPDWLVFK� IDKUHQ�]X� ODVVHQ��'DV� WULIIW�EHVRQGHUV�GDQQ�]X��ZHQQ�GLH�)DKUVWUD�HQ�YRUELOGJHUHFKW�QDFKGHQ�=XJIDKUWHQ� DXWRPDWLVFK� DXIJHO|VW�ZHUGHQ��'LH�0S&� YHUI�JW� GDKHU� �EHU� HLQH� JDQ]H�5HLKH� YRQ� ]X�VFKDOWEDUHQ�RUWVEH]RJHQHQ�XQG�]XJEH]RJHQHQ�$XWRPDWLNHQ�6REDOG�HLQ�=XJ�LQ�HLQHQ�|UWOLFKHQ�$XWRPDWLNEHUHLFK�HLQIlKUW��ZLUG�HU�YRQ�GHU�$XWRPDWLN��EHUQRPPHQ�XQGHQWVSUHFKHQG�ZHLWHUJHOHLWHW��'LH�$XWRPDWLN� �EHUQLPPW� GDQQ� VRZRKO� GDV�6FKDOWHQ� GHU� )DKUVWUD�HQ�� GLH%HU�FNVLFKWLJXQJ�GHU�=XJ��XQG�%ORFNOlQJHQ��GLH�$EZLFNOXQJ�GHV�6WDIIHOODXIV��GDV�$EZDUWHQ�YRQ�$XIHQW�KDOWV]HLWHQ�DOV�DXFK�GLH�5HJHOXQJ�GHU�*HVFKZLQGLJNHLW��6FKOHLFKHQ��+S��)DKUW��+S��)DKUW��*HVFKZLQGLJ�NHLWVNRUUHNWXU�EHL�%HUJ��XQG�7DOIDKUW�HWF����6ROO�HLQ�EHVWLPPWHU�=XJ� MHGRFK�DXFK� LQ�GLHVHP�%HUHLFK�YRQ+DQG� JHVWHXHUW� ZHUGHQ�� EUDXFKW� QLFKW� GLH� |UWOLFK� ZLUNHQGH� $XWRPDWLN� DEJHVFKDOWHW� ]X� ZHUGHQ�� GHQQGDGXUFK�Z�UGHQ�MD�DXFK�GLH�DQGHUHQ�GRUW�YHUNHKUHQGHQ�=�JH�ZLHGHU�DXI�+DQGEHIHKOH�DQJHZLHVHQ�VHLQ�(V�JHQ�JW�YLHOPHKU��QXU�GHQ�HLQHQ�=XJ�DXI�+DQGVWHXHUXQJ�]X��EHUQHKPHQ��%HIHKO��µ+6¶���0DQ�NDQQ�PLWGLHVHP�=XJ�GDQQ�GXUFK�GHQ��EULJHQ��DXWRPDWLVFK�DEODXIHQGHQ�%HWULHE�KLQGXUFK� IDKUHQ��GHU�VR]XVDJHQGLH�+LQWHUJUXQGNXOLVVH�I�U�GHQ�YRQ�+DQG�]X�VWHXHUQGHQ�=XJ�ELOGHW��'XUFK�$XVVFKDOWHQ�GHU�+DQGVWHXHUXQJNDQQ�GHU�EHWUHIIHQGH�=XJ�MHGHU]HLW�ZLHGHU�LQ�GHQ�$XWRPDWLNEHWULHE�HQWODVVHQ�ZHUGHQ��(V�N|QQHQ�EHOLHELJYLHOH�=�JH�DXI�+DQGVWHXHUXQJ�JHVFKDOWHW�ZHUGHQ�%HL� HLQJHVFKDOWHWHU� +DQGVWHXHUXQJ� ZHUGHQ� XQWHU� DQGHUHP� IROJHQGH� )XQNWLRQHQ� QLFKW� PHKU� EHDFKWHW�$XVZHLFKDXWRPDWLN�� $XVIDKUDXWRPDWLN�� =XJOlQJH�� Y�.RUUHNWXU� EHL� %HUJ�� XQG� 7DOIDKUW�� GLH� /DQJVDPIDKU�JHVFKZLQGLJNHLWHQ�+S��XQG�+S���Y�PD[�LP�%ORFN��6WDIIHOODXI��5RXWHQIDKUW��3HQGHO]XJDXWRPDWLN��$EIDKU�YHU]|JHUXQJ�EHL� JU�QHP�6LJQDO� VRZLH� GDV�$EZDUWHQ� YRQ�$XIHQWKDOWV]HLWHQ ��:HLWHUKLQ� EHDFKWHW�ZHUGHQQDW�UOLFK�QRFK�GLH�5HJHOQ�GHU�=XJVLFKHUXQJ�VRZLH�GDV�VHOEVWlQGLJH�$EEUHPVHQ�DP�%UHPVSXQNW�XQG�GDV+DOWHQ�EHL�(UUHLFKHQ�GHV�+DOWHSXQNWHV�:HQQ�GLH�)XQNWLRQ� µ+DQGVWHXHUXQJ¶�HLQJHVFKDOWHW� LVW�� OHXFKWHW�XQWHQ�UHFKWV� LP�%LOGVFKLUP�GHU�QRUPDOHU�ZHLVH�JUDXH�+LQWHUJUXQG�XP�GLH�%XFKVWDEHQ�µ+6¶�LQ�JHOEHU�)DUEH�
=XJVWDQGOLFKW$OOJHPHLQ�DXVJHGU�FNW�ZLUG�GXUFK�=XVFKDOWHQ�GLHVHU�)XQNWLRQ��%HIHKO�� µ/L¶�� LQ� MHGHP�%ORFN��GHQ�GHU�=XJEHOHJW��OHGLJOLFK�GDV�LP�)RUPXODU�%(�XQWHU�GHU�3RVLWLRQ� µ=XJOLFKW¶ DQJHJHEHQH�5HODLV�HLQJHVFKDOWHW��)�U�GLH5HDOLVLHUXQJ�HLQHU�=XJVWDQGEHOHXFKWXQJ� LVW�DEHU� LPPHU�GHU�=XNDXI�HLQHU�KDQGHOV�EOLFKHQ�'DXHU]XJEH�OHXFKWXQJ PLW�HLQHP�HQWVSUHFKHQG�OHLVWXQJVIlKLJHQ�7UDIR�HUIRUGHUOLFK��GHUHQ�$QVFKOX���EHU�HQWVSUHFKHQ�GH�'URVVHOQ�]XU�(QWNRSSOXQJ�YRP�)DKUVWURP�HUIROJHQ�PX���(V� LVW�GDUDXI�]X�DFKWHQ��GD��VLH�DXV�HLQHUP|JOLFKVW�UHLQHQ�6LQXVVFKZLQJXQJ�EHVWHKW��GD�QXU�GDQQ�HLQH�RSWLPDOH�(QWNRSSOXQJ�GHV�/LFKWVWURPHV�YRQGHU�*OHLFKVSDQQXQJ�]XU�%HOHJWPHOGXQJ�JHZlKUOHLVWHW�LVW��)�U�GHQ�$QVFKOX��HV�GDQQ�SULQ]LSLHOO���0|JOLFK�NHLWHQ��� 0DQ� NDQQ� GLH� 'DXHU]XJEHOHXFKWXQJ� GLUHNW� DQ� GLH� %ORFNVWHFNNDUWHQ �3LQ� )VS%��� DXI� *3���� DQ�VFKOLH�HQ�� 1DFK� GHP� ]HQWUDOHQ� (LQVFKDOWHQ� GHU� 'DXHU]XJEHOHXFKWXQJ�ZHUGHQ� DOOH� =XJJDUQLWXUHQ� LQGHQ�GDUDQ�DQJHVFKORVVHQHQ�%O|FNHQ�HUOHXFKWHW��'LHVH�9HUVLRQ�LVW�DOV��7DJ��XQG�1DFKW�6FKDOWXQJ��]XEH]HLFKQHQ��GD�PDQ�QXU�GLH�0|JOLFKNHLW�KDW��VLH�DOV�*DQ]HV�HLQ��RGHU�DXV]XVFKDOWHQ��� 'LH�]ZHLWH�0|JOLFKNHLW�LVW�EHVVHU�XQG�WHXUHU��8P�GLH�%HOHXFKWXQJ�QXU�I�U�EHVWLPPWH�=�JH�VFKDOWEDU�]XPDFKHQ��ZLUG�GLH�'DXHU]XJEHOHXFKWXQJ�QLFKW�GLUHNW��VRQGHUQ�DXI�GHP�8PZHJ �EHU�GLH�5HODLV�DXI�GHU6WHFNNDUWH����� DQ�GLH�%O|FNH�DQJHVFKORVVHQ��ZLHGHU�3LQ� )VS%��� DXI�*3�����)�U� MHZHLOV���%O|FNHZLUG� HLQH� 6WHFNNDUWH� ����� EHQ|WLJW�� 1DFK� (LQVFKDOWHQ� GHU� )XQNWLRQ� µ=XJOLFKW¶� VRUJW� GDV� 3URJUDPPGDQQ�GXUFK�GLH�JH]LHOWH�6FKDOWXQJ�GHU�MHZHLOV�ULFKWLJHQ�5HODLV�GDI�U��GD��LPPHU�QXU�GLHMHQLJHQ�%O|FNHPLW� GHU� 'DXHU]XJEHOHXFKWXQJ� YHUVRUJW� ZHUGHQ�� LQ� GHQHQ� VLFK� GHU� EHWUHIIHQGH� =XJ� DXIKlOW�� %HL.XU]VFKOX�� LQ� HLQHP�%ORFN�ZLUG� GDV� HQWVSUHFKHQGH�5HODLV� ]XP�6FKXW]� GHU� 'DXHU]XJEHOHXFKWXQJV�(OHNWURQLN�DXWRPDWLVFK�DXVJHVFKDOWHW�:HQQ� GLH� )XQNWLRQ� µ=XJOLFKW¶� HLQJHVFKDOWHW� LVW�� OHXFKWHW� XQWHQ� UHFKWV� LP� %LOGVFKLUP� GHU� QRUPDOHUZHLVHJUDXH�+LQWHUJUXQG�XP�GLH�%XFKVWDEHQ�µ/L¶�LQ�ZHL�HU�)DUEH�
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�

5DQJLHUIDKUW%HLP�5DQJLHUEHWULHE�NDQQ�XQG�GDUI�GLH�%ORFNVLFKHUXQJ�QLFKW�GDV�REHUVWH�3ULQ]LS�GHU�%HWULHEVDEZLFNOXQJVHLQ�� +LHU� LVW� VLH� VRJDU� KLQGHUOLFK�� 'HQQ� ZDV� QRUPDOHUZHLVH� DEVROXW� YHUERWHQ� LVW�� LVW� MHW]W� SO|W]OLFK� GLH*UXQGYRUDXVVHW]XQJ��GDPLW�HLQ�5DQJLHUHQ��EHUKDXSW�]XVWDQGH�NRPPHQ�NDQQ��*HQDX�ZLH�EHLP�9RUELOGODXWHW�GDKHU�GLH�
5DQJLHUUHJHO��

%HLP�5DQJLHUHQ�GDUI�LQ�EHVHW]WH�%O|FNH�HLQJHIDKUHQ�ZHUGHQ�
(LQH�/RN��EHL�GHUHQ�)DKUUHJOHU�GLH�)XQNWLRQ�
5DQJLHUIDKUW
�HLQJHVFKDOWHW�LVW��%HIHKO��µ5)¶���HUKlOW�DOVR�DXFKGDQQ� )DKUHUODXEQLV�� ZHQQ� GLH� J�OWLJH� )DKUVWUD�H� LQ� RGHU� �EHU� HLQHQ� EHVHW]WHQ� %ORFN� I�KUW�� %HGLQJXQJGDI�U� LVW�DOOHUGLQJV��GD��GLH�EHWUHIIHQGHQ�%O|FNH�� LQ�GLH�KLQHLQ� UDQJLHUW�ZHUGHQ�VROO�� QLFKW�EHUHLWV� HLQHPDQGHUHQ� )DKUUHJOHU� ]XJHWHLOW� VLQG�� 0DQ� NDQQ� DOVR� QLFKW� LQ� HLQHQ� %ORFN� KLQHLQ� UDQJLHUHQ�� LQ� GHP� HLQHDQGHUH��HEHQIDOOV� ]XJHZLHVHQH�/RN� VWHKW��(LQH� VROFKH�/RN�P��WH� LPPHU� ]XQlFKVW� DEJHPHOGHW�ZHUGHQ�YJO��6HLWH�����=XU�(ULQQHUXQJ�(V�ZHUGHQ�MD�QLFKW�GLH�HLQ]HOQHQ�/RNV�DQJHVWHXHUW��VRQGHUQ�GLH�%O|FNH��6LH�ZHUGHQ�YRP�3URJUDPPYHUZDOWHW�XQG�GHQ�)DKUUHJOHUQ�]XJHWHLOW��'DEHL�GDUI�HLQ�)DKUUHJOHU�]ZDU�PHKUHUH�%O|FNH�JOHLFK]HLWLJ]XJHWHLOW� EHNRPPHQ�� �ZHQQ� VHLQ� =XJ� HQWVSUHFKHQG� ODQJ� LVW��� HLQ� %ORFN� KLQJHJHQ� GDUI� LPPHU� QXUHLQHP�)DKUUHJOHU� ]XJHWHLOW� VHLQ��$XFK�HLQH�5DQJLHUORN� EHNRPPW�GDKHU� NHLQH�)DKUHUODXEQLV� I�U� GLH(LQIDKUW�LQ�HLQHQ�%ORFN��GHU�EHUHLWV�HLQHP�DQGHUHQ�)DKUUHJOHU�]XJHWHLOW�ZRUGHQ�LVW��'HU�DQGHUH�)DKU�UHJOHU�PX�� ]XYRU� YRQ� VHLQHP�=XJ� JHWUHQQW�ZHUGHQ��'DQDFK� ELOGHW� GHU� DEJHPHOGHWH� =XJ� OHGLJOLFKHLQH�XQEHNDQQWH�%HOHJWPHOGXQJ��JHQDXVR�ZLH�HLQ�DEJHKlQJWHU�:DJHQ�(LQ� ZHVHQWOLFKHV� 0HUNPDO� EHL� HLQJHVFKDOWHWHU� 5DQJLHUIDKUW� LVW�� GD�� HLQH� 5DQJLHUORN� LP3ULQ]LS� LPPHU� )DKUHUODXEQLV EHNRPPW�� $OVR� DXFK� GDQQ�� ZHQQ� VLH� EHUHLWV� LP� +DOWHSXQNWDQJHNRPPHQ�LVW��YJO�� µ'LH�%HWULHEVJHVFKZLQGLJNHLW ¶��6HLWH�������:lUH�GDV�QLFKW�VR��N|QQWH]�%��LP�+DOWHSXQNWDEVFKQLWW�QLFKW�PHKU�UDQJLHUW�ZHUGHQ��'D�HLQH�5DQJLHUORN�DOVR�LP�+DOWH�SXQNW� QLFKW� YRQ� GHU� =XJVLFKHUXQJ� ]ZDQJVZHLVH� JHVWRSSW� ZLUG�� GDUI� PDQ� VLH� DXFK� QLFKWXQEHDXIVLFKWLJW�IDKUHQ�ODVVHQ��'DKHU�ODXWHW�GLH�

5DQJLHUUHJHO��
%HLP�5DQJLHUHQ�PX���DXI�6LFKW��JHIDKUHQ�ZHUGHQ�

:DV�JLOW�HV�QXQ�GXUFK��+LQVHKHQ��]X��EHUSU�IHQ"(LQPDO�QDW�UOLFK��GD��GLH�5DQJLHUORN�QLFKW�PLW��EHUK|KWHU�*HVFKZLQGLJNHLW�DQ� LKU�5DQJLHUJXW�KHUDQIlKUW�=XP�DQGHUHQ�DEHU�GLH�YLHO�ZHVHQWOLFKHUH�hEHUSU�IXQJ��RE�HLQH�LP�+DOWHSXQNW�DQJHNRPPHQHQ�5DQJLHUORNLKUHQ�GHU]HLWLJHQ�%ORFN�YHUODVVHQ�GDUI�*HQDX�ZLH�GHU�5DQJLHUORNI�KUHU�EHLP�9RUELOG�PX��PDQ�VLFK�QXQ�QDFK�GHQ�5DQJLHUVLJQDOHQ�ULFKWHQ��GHUHQ6LJQDOELOG� MD� YRP�&RPSXWHU� DQ� GLH�$QODJH�ZHLWHUJHJHEHQ�ZLUG�� ,P� DOOJHPHLQHQ�ZLUG� QDW�UOLFK� QXU� GRUWUDQJLHUW��ZR�DXFK�6LFKWNRQWDNW�]XU�$QODJH�XQG�GDPLW�DXFK�]X�GHQ�6LJQDOHQ�EHVWHKW��'RFK�ZLH�YHUKlOW�PDQVLFK��ZHQQ�GLH�6WHOOH�QLFKW�HLQVHKEDU�LVW�RGHU�GRUW�NHLQH�5DQJLHUVLJQDOH�DXIJHVWHOOW�VLQG"'LH� YHUOl�OLFKVWH� ,QIRUPDWLRQ�HUKDOWHQ�6LH� GDQQ�GXUFK�GDV�$EOHVHQ�GHU�=XJVWDQGRUWPHOGXQJHQ LP�%LOG�VFKLUP��GLUHNW��EHU�GHQ�$Q]HLJHQ�GHV�VHOHNWLHUWHQ�)DKUUHJOHUV���+LHU�ZHUGHQ�MD�QLFKW�QXU�GLH�%O|FNH�DQJH�]HLJW��LQ�GHQHQ�VLFK�GHU�=XJ�JHUDGH�EHILQGHW��VRQGHUQ�YRU�GHP�3IHLOFKHQ�DXFK�GLHMHQLJHQ�I�U�GLH�HU�HLQH(LQIDKUHUODXEQLV�KDW��6ROOWH�GDV�3IHLOFKHQ�DOVR�LQV�/HHUH�]HLJHQ��GDUI�GLH�5DQJLHUORN�GHQ�OHW]WHQ��YRU�GHP3IHLOFKHQ�VWHKHQGHQ�%ORFN�QLFKW�YHUODVVHQ��7XW�VLH�HV�GRFK��ZLUG�VLH�LP�DQVFKOLH�HQGHQ�%ORFN�HQWZHGHUNHLQH�)DKUVSDQQXQJ�YRUILQGHQ�XQG�VWHKHQEOHLEHQ�RGHU�VLH�HUKlOW�GLH�GRUW� I�U�HLQHQ�DQGHUHQ�=XJ�KHUJH�VWHOOWH�)DKUVSDQQXQJ�(LQH�HEHQIDOOV�JXWH��ZHQQJOHLFK�DXFK�HWZDV��YRUVLFKWLJHU��DUEHLWHQGH�$Q]HLJH��EHU�GLH�(UODXEQLV�]XU�:HL�WHUIDKUW�HLQHU�5DQJLHUORN��VWHOOW�GDV�LQ�MHGHP�)DKUSXOW�LQVWDOOLHUEDUH�]HQWUDOH�5DQJLHUVLJQDO GDU��'LH�EHLGHQ/('�1XPPHUQ� KLHUI�U� ZHUGHQ� LP� )RUPXODU� 3(� HLQJHJHEHQ�� 'LHVHV� 6LJQDO� ZDQGHUW� LPPHU� PLW� GHU=XJVSLW]H�PLW��'RUW��ZR�VLFK�I�U�GDV�3URJUDPP�GLH�=XJVSLW]H�EHILQGHW��VWHKW�DXFK�GDV�6LJQDO��'RFK�ZDUXPLVW�GLHVH�$Q]HLJH�QXQ��YRUVLFKWLJHU�"+LHU]X�HLQ�%HLVSLHO�
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'LH�5DQJLHUORN�ZLOO�LQ�HLQ�*OHLV�KLQHLQIDKUHQ��XP�HLQHQ�GRUW�DP�(QGH�GHV�%ORFNHV��DOVR�LP� MHQVHLWL�JHQ�+DOWHSXQNW�VWHKHQGHQ�:DJHQ DE]XKROHQ��'LH�5DQJLHUORN�HUKlOW�(LQIDKUHUODXEQLV�LQ�GHQ�%ORFNXQG�GDV�5DQJLHUVLJQDO�LP�)DKUSXOW�]HLJW�GDPLW��)DKUW���6RIRUW�EHL�GHU�QlFKVWHQ�$QODJHQEHREDFKWXQJVWHOOW� GDV� 3URJUDPP� MHGRFK� IHVW�� GD�� GHU� +DOWHSXQNW LP� YRUGHUVWHQ� %ORFN� GHU� DQ� GLH� 5DQJLHUORN]XJHWHLOWHQ�6WUHFNH�EHUHLWV�EHVHW]W�LVW��'D�GDV�3URJUDPP�QXQ�QLFKW�HUNHQQHQ�NDQQ��YRQ�ZHP�GLHVH%HVHW]WPHOGXQJ�VWDPPW��PX��HV�XQJ�QVWLJHUZHLVH�� �YRUVLFKWLJ��GDYRQ�DXVJHKHQ��GD��HV�VLFK�KLHU�EHL�XP�GLH�5DQJLHUORN�KDQGHOW��'DV�KHL�W�DOVR��GD��GLH�5DQJLHUORN�PLW�HLQHP�5LHVHQVSUXQJ�EHUHLWV�LP+DOWHSXQNW�DQJHNRPPHQ� LVW��'DV�5DQJLHUVLJQDO� ]HLJW�GDPLW�DOVR�VRIRUW�ZLHGHU� �+DOW���(LQH�hEHUOH�JXQJ��RE�GLH�5DQJLHUORN�EHL�LKUHU�GHU]HLWLJHQ�*HVFKZLQGLJNHLW�GHQ�+DOWHSXQNW�VR�VFKQHOO�KlWWH�HUUHL�FKHQ�N|QQHQ�RGHU�QLFKW��VWHOOW�GDV�3URJUDPP�GDEHL��OHLGHU��QLFKW�DQ�6RODQJH�6LH� DOVR� GHU� $Q]HLJH� GHV�5DQJLHUVLJQDOV� LP� )DKUSXOW� )ROJH� OHLVWHQ�� OLHJHQ� 6LH� LPPHU� DXI� GHUVLFKHUHQ�6HLWH��]HLJW�HV��)DKUW��NDQQ�JHIDKUORV�ZHLWHUJHIDKUHQ�ZHUGHQ��:HQQ�GDV�5DQJLHUVLJQDO� MHGRFK�+DOW��]HLJW��PX��GDV�DOOHUGLQJV�QRFK�QLFKW�KHL�HQ��GD��MHW]W�QLFKW�PHKU�ZHLWHUJHIDKUHQ�ZHUGHQ�GDUI��(V�LVWQXQ�HLQ�%OLFN�DXI�GLH�6WDQGRUWPHOGXQJ�LP�%LOGVFKLUP�RGHU�DP�EHVWHQ�DXI�GDV�DP�*OHLVHQGH�DXIJHVWHOOWH5DQJLHUVLJQDO�HUIRUGHUOLFK�
5DQJLHUUHJHO��

9HUJHZLVVHUQ�6LH�VLFK�EHL�HLQJHVFKDOWHWHU�5DQJLHUIDKUW�VWHWV�DQKDQG�GHU�LP�%LOGVFKLUPDXVJHJHEHQHQ�6WDQGRUWPHOGXQJHQ��I�U�ZHOFKH�%O|FNH�GLH�/RN�)DKUHUODXEQLV�KDW�RGHUEHDFKWHQ�6LH�GDV�DP�*OHLVHQGH�VWHKHQGH�5DQJLHUVLJQDO�
/HLGHU�JLEW�HV�MHGRFK�EHL�GHU�(UPLWWOXQJ�GHU�)DKUHUODXEQLV���XQG�VRPLW�VRZRKO�I�U�GLH�$Q]HLJH�GHU�6WDQG�RUWPHOGXQJHQ�� DOV� DXFK� I�U� GLH� $QVWHXHUXQJ� GHV� 5DQJLHUVLJQDOV� �� HLQHQ� ORJLVFKHQ� 3IHUGHIX�� LP� 3UR�JUDPP��(LQH� /RN� RKQH� DQJHIRUGHUWH�*HVFKZLQGLJNHLW EHNRPPW� YRP�3URJUDPP� NHLQH� )DKUVWUHFNHUHVHUYLHUW��ZHLO�VLH�HEHQ�NHLQH��DQIRUGHUW���8P�QXQ�GLH� LQ�)DKUWULFKWXQJ� OLHJHQGHQ�%O|FNH�UHVHUYLHUHQ�]XN|QQHQ�� PX�� GLH� 5DQJLHUORN� HLQH� DQJHIRUGHUWH� *HVFKZLQGLJNHLW� KDEHQ�� 'LHVH� VROOWH� MHGRFK� VR� QLHGULJVHLQ��GD��VLH�QLFKW�VFKRQ�ORVIlKUW��,P�DOOJHPHLQHQ�ZLUG�GDV�VR�JHO|VW��GD��GLH�$QIDKUVWXIH �YJO��6HLWH�����VR�QLHGULJ�IHVWJHOHJW�ZLUG��GD��GLH�5DQJLHUORN�]ZDU�QRFK�QLFKW�ORVIlKUW��GHP�3URJUDPP�DEHU�]X�HUNHQQHQJLEW��GD��VLH�HLQH�6WUHFNH�DQIRUGHUW�
:HQQ�GLH�5DQJLHUORN�HLQHQ�:DJHQ�DEKlQJW%LV�]X�GLHVHP�$EVFKQLWW�ZXUGH�LPPHU�GHU�)DOO�]XJUXQGH�JHOHJW��GD��HLQH�5DQJLHUORN�DXI�HLQ�5DQJLHUJXW]XIlKUW��(V�JLEW�DEHU�DXFK�GHQ�XPJHNHKUWHQ�)DOO��GD��QlPOLFK�HLQH�5DQJLHUORN�HLQHQ�:DJHQ�DEVWHOOW�XPVLFK�QDFK�GHP�$ENXSSHOQ�ZLHGHU�YRQ�LKP�]X�HQWIHUQHQ��'LHV�I�KUW�QXQ�]XU�

5DQJLHUUHJHO��
(V�PX��LPPHU�]ZHLPDO HQWNXSSHOW�ZHUGHQ�

'DV�EHGHXWHW�QLFKW�HWZD��GD��6LH�]ZHLPDO�DXI�GHQ�PHFKDQLVFKHQ�(QWNXSSOHU�GU�FNHQ�P�VVHQ��9LHOPHKULVW�PLW�GHP�]ZHLWHQ�(QWNXSSHOQ�GDV ORJLVFKH�7UHQQHQ GHU�EHLGHQ�=XJWHLOH�JHPHLQW��'DV�3URJUDPP�NDQQQlPOLFK�QLFKW�ZLVVHQ��ZDQQ�6LH�HLQHQ�(QWNXSSOHU�JHGU�FNW�KDEHQ�XQG�GDPLW�GHQ�=XJ�LQ�]ZHL�7HLOH�JHWHLOWKDEHQ��0DFKHQ�ZLU�KLHU]X�JOHLFK�HLQ�%HLVSLHO��XP�HLQHQ�H[WUD�I�U�GHQ�5DQJLHUEHWULHE�JHVFKDIIHQHQ�%HIHKO�GDV�µ)UHLPHOGHQ�HLQHV�%ORFNHV¶ ��]X�HUOlXWHUQ�%HLVSLHO�(LQH�5DQJLHUORN�VFKLHEW�HLQHQ�EHOHXFKWHWHQ��RGHU�GXUFK�:LGHUVWDQGVOHLWODFN EHOHJWPHOGHQG�JHPDFK�WHQ��:DJHQ�YRU�VLFK�KHU�LQ�HLQ�$EVWHOOJOHLV�KLQHLQ��'RUW�NXSSHOW�VLH�GHQ�:DJHQ�DE�XQG�IlKUW�ZLHGHUDXV�GHP�$EVWHOOJOHLV�KHUDXV�LQ�GHQ�GDYRU�OLHJHQGHQ�%ORFN�]XU�FN�:HQQ�6LH� QXQ� YHUVXFKHQ�� GLH� )DKUVWUD�H� LQ� HLQ� SDUDOOHOHV� $EVWHOOJOHLV� ]X� VFKDOWHQ�� ZLUG� GDV� 3UR�JUDPP�PHOGHQ��GD��GLH�:HLFKH��GLH�LQ�GDV�VRHEHQ�YHUODVVHQH�$EVWHOOJOHLV�KLQHLQI�KUW��QRFK�LPPHUYHUULHJHOW� LVW��'HU�*UXQG�GDI�U� LVW�� GD��GHU� DEJHVWHOOWH�:DJHQ� I�U� GHQ�&RPSXWHU� QRFK� LPPHU� GHQ=XJVFKOX�� GHV� 5DQJLHUJHVSDQQHV� ELOGHW�� 'D� LKP� QRFK� QLFKW� JHVDJW� ZRUGHQ� LVW�� GD�� GHU� :DJHQWDWVlFKOLFK�DEJHNXSSHOW�XQG�QLFKW�HWZD�YHUVHKHQWOLFK�YHUORUHQ�ZXUGH�� UHLFKW� GHU�=XJ� I�U� LKQ� LPPHUQRFK�YRQ�GHU�5DQJLHUORN�ELV�]X�GHP�DEJHVWHOOWHQ�:DJHQ���XQG�GDPLW�VWHKW�HU�QRFK��EHU�GHU�:HLFKH�$QKDQG�GHU�6WDQGRUWPHOGXQJHQ� LP�%LOGVFKLUP� LVW�GDV�DXFK�GHXWOLFK�]X�HUNHQQHQ��GHQQ�GRUW� LVW�GHUVRHEHQ�YHUODVVHQH�$EVWHOOEORFN�QRFK�LPPHU�DOV�]XP�=XJ�JHK|ULJ�DXIJHOLVWHW�
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�

ÎÎ

(V�PX��MHW]W�HLQ�(UHLJQLV�HLQWUHWHQ��GXUFK�GDV�GLH�5DQJLHUORN�YRP�YHUODVVHQHQ�%ORFN�JHWUHQQW�ZLUG�+LHU]X�JHQ�JW�HV��GHQ�YHUODVVHQHQ�%ORFN�HLQPDO�NXU]]HLWLJ� IUHL�]X�PHOGHQ� �YJO�� µ%ORFN� IUHL�PHOGHQ¶�6HLWH�����
:,&+7,*�

:lKUHQG�GHV�)UHLPHOGHQV�PX��GLH�)DKUWULFKWXQJ�GHU�/RN�YRQ�GHP�]XO|VHQGHQ�%ORFN�ZHJZHLVHQ�
=XP� 6FKOX�� QRFK� HLQPDO� HLQH� NXU]H� =XVDPPHQIDVVXQJ�� %HL� HLQJHVFKDOWHWHU� 5DQJLHUIDKUW� ZHUGHQ%UHPVSXQNWH��+DOWHSXQNWH��$XVIDKU�6WRSVFKDOWHU�XQG�GLH�6WLOOVWDQGVSDXVH�QLFKW�PHKU�EHDFKWHW��'LH�$Q�IDKU�� XQG� %UHPVFKDUDNWHULVWLN� ZHUGHQ� XQDEKlQJLJ� YRQ� LKUHQ� DNWXHOOHQ� (LQVWHOOXQJHQ� PLW� GHP� :HUW� �EHU�FNVLFKWLJW��=XVlW]OLFK�ZHUGHQ��ZLH�DXFK�EHL�GHU�+DQGVWHXHUXQJ��NHLQH�$XWRPDWLNIXQNWLRQHQ�EH]�JOLFKGHV�)DKUZHJHV�XQG�GHU�*HVFKZLQGLJNHLWVUHJHOXQJ�EHU�FNVLFKWLJW�:HQQ�GLH�)XQNWLRQ��5DQJLHUIDKUW��HLQJHVFKDOWHW�LVW��OHXFKWHW�XQWHQ�UHFKWV�LP�%LOGVFKLUP�GHU�QRUPDOHU ZHLVHJUDXH�+LQWHUJUXQG�XP�GLH�%XFKVWDEHQ�µ5)¶�LQ�URWHU�)DUEH�
=86b7=/,&+(�%(621'(5+(,7(1�%(,�'(5�)81.7,21�5$1*,(5)$+57��� %HLP�(LQVFKDOWHQ�GHU�5DQJLHUIDKUW�ZLUG�GLH�DQJHIRUGHUWH�*HVFKZLQGLJNHLW�VLFKHUKHLWVKDOEHU�DXI�GHQ:HUW� GHU� DNWXHOOHQ�*HVFKZLQGLJNHLW� JHVHW]W�� 'LH� HKHPDOV� DQJHIRUGHUWH� 5HLVHJHVFKZLQGLJNHLW� ZLUGMHGRFK�JHVSHLFKHUW�XQG�EHL�5�FNQDKPH�GHU�5DQJLHUIDKUW�ZLHGHU�HLQJHVHW]W�%HJU�QGXQJ�'XUFK�GLH�5DQJLHUIDKUW�EHNRPPW�GLH�/RN�SO|W]OLFK�)DKUHUODXEQLV��:HQQ�LKUH�DNWXHOOH�*HVFKZLQGLJNHLWYRUKHU� DXV�*U�QGHQ� GHU� =XJVLFKHUXQJ� 1XOO� ZDU�� Z�UGH� VLH� MHW]W� DOOHLQ� GXUFK� GDV� (LQVFKDOWHQ� GHU5DQJLHUIDKUW�DXI�GLH�DQJHIRUGHUWH�*HVFKZLQGLJNHLW�EHVFKOHXQLJW��� 'D�HLQH�/RN�PLW�5DQJLHUIDKUW�ZHGHU�%UHPV��QRFK�+DOWHSXQNWH�EHDFKWHW��GDUI�VLH�QLFKW�RKQH�$XIVLFKWIDKUHQ�� :HQQ� GDV� 3URJUDPP� GDKHU� IHVWVWHOOW�� GD�� HLQH� 5DQJLHUORN� ZHGHU� LP� %LOGVFKLUP� QRFK� LQHLQHP� GHU� �� H[WHUQHQ� )DKUSXOWH� VHOHNWLHUW� LVW�� �VLH� DOVR� XQEHDXIVLFKWLJW� LVW��� ZLUG� VLH� DXWRPDWLVFKJHVWRSSW��� 'DGXUFK��GD��GLH�$QIDKU��XQG�%UHPVFKDUDNWHULVWLN� EHL�HLQJHVFKDOWHWHU�µ5DQJLHUIDKUW¶�IDVW�]X�1XOO�XQGGLH�6WLOOVWDQGVSDXVH JDQ]�]X�1XOO�JHVHW]W�ZHUGHQ��VLQG�GLH�LP�3URJUDPP�HLQJHEDXWHQ�*HVFKZLQGLJ�NHLWVGlPSIXQJHQ�DXVJHVFKDOWHW�XQG�GLH�/RN�KlQJW��GLUHNW��DP�5HJOHU�
=ZHL�6WUHFNHQ�VXFKHQ'LH�)XQNWLRQ����6WUHFNHQ�VXFKHQ���%HIHKO�� µ�6¶��ZLUG�HLJHQWOLFK�QXU�GDQQ�EHQ|WLJW��ZHQQ�VLFK�EHVWLPPWH6FKZHL]HU� 6LJQDOH QHXHUHU� %DXDUW� DXI� GHU� $QODJH� EHILQGHQ��:lKUHQG� GLH� �EOLFKHQ� 6LJQDOH� LPPHU� QXUDQ]HLJHQ��RE�GHU�QlFKVWH�%ORFN�EHIDKUHQ�ZHUGHQ�GDUI�RGHU�QLFKW��N|QQHQ�GLHVH�QHXHQ�6FKZHL]HU�6LJQDOH]XVlW]OLFK�QRFK�XQWHUVFKHLGHQ��RE�GLH�)DKUHUODXEQLV�QXU�I�U�GHQ�QlFKVWHQ�RGHU�DXFK�QRFK�I�U�GHQ��EHU�QlFKVWHQ�%ORFN�JLOW��$XI�GLHVH�:HLVH�NDQQ�GHU�/RNI�KUHU�HLQHU�VROFKHQ�6WUHFNH�LPPHU�HLQHQ�%ORFN�ZHLWHUQDFK� YRUQH� VFKDXHQ� XQG� VHLQH� )DKUZHLVH� HQWVSUHFKHQG� DQSDVVHQ�� 'DPLW� HLQH� VROFKH� YRUELOGJHUHFKWH6LJQDOLVDWLRQ� DXFK� EHL� GHU� 0S&� P|JOLFK� ZLUG�� EHVWDQG� %HGDUI� QDFK� HLQHU� )XQNWLRQ�� PLW� GHU� GLH� VRQVW�EOLFKH�5HJHOXQJ�LPPHU�QXU�HLQHQ�%ORFN�LP�YRUDXV�]X�UHVHUYLHUHQ�DXI�]ZHL�%O|FNH�HUZHLWHUW�ZHUGHQ�NDQQ�1DW�UOLFK�VFKUlQNW�GLH�(LQVFKDOWXQJ�GLHVHU�)XQNWLRQ�GHQ�]XU�9HUI�JXQJ�VWHKHQGHQ�5DXP�DXI�GHU�$QODJHHLQ�XQG�PDQ�ZLUG�VLH�GDKHU�QXU�GDQQ�EHQXW]HQ��ZHQQ�HQWZHGHU�GLH�JHQDQQWHQ�6FKZHL]HU�6LJQDOH�DXIJH�VWHOOW�VLQG�RGHU�PDQ�HLQHP�=XJ�HLQH�JHZLVVH�3ULRULWlW�HLQUlXPHQ�ZLOO��'D�EHL�GHU�=XWHLOXQJ�GHU�6WUHFNHQ�DQGLH�=�JH�LPPHU�GLH�'HYLVH�JLOW� µZHU�]XHUVW�NRPPW��PDKOW�]XHUVW¶ ��EHILQGHW�VLFK�HLQ�]ZHL�6WUHFNHQ�LP�YRUDXVUHVHUYLHUHQGHU�=XJ�GHQ�DQGHUHQ�JHJHQ�EHU�LPPHU�HLQ�EL�FKHQ�LP��=HLW�9RUWHLO�:HQQ� GLH� )XQNWLRQ� µ�� 6WUHFNHQ� UHVHUYLHUHQ¶� HLQJHVFKDOWHW� LVW�� OHXFKWHW� XQWHQ� UHFKWV� LP� %LOGVFKLUP� GHUQRUPDOHUZHLVH�JUDXH�+LQWHUJUXQG�XP�GLH�%XFKVWDEHQ�µ�6¶�LQ�JU�QHU�)DUEH�'LH�)XQNWLRQ� µ�6¶�ZLUG� LQ�HLQHU�VSlWHUHQ�3URJUDPPYHUVLRQ�YRUDXVVLFKWOLFK�HQWIDOOHQ��GD� LP%ORFNIRUPXODU� PLWWOHUZHLOH� DQJHJHEHQ� ZHUGHQ� NDQQ�� ZLHYLHOH� 6WUHFNHQ� VLFK� HLQ� =XJ� YRQHLQHP�%ORFN�DXV�LP�YRUDXV�UHVHUYLHUHQ�VROO�
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.HLQH�7HLOQDKPH�DP�6WDIIHOODXI'XUFK�GLHVH�)XQNWLRQ� �%HIHKO�� µ6/¶��NDQQ�GHU�EHWUHIIHQGH�=XJ�YRQ�GHU�7HLOQDKPH�DP�6WDIIHOODXI�DXVJH�VFKORVVHQ�ZHUGHQ��'HU�6WDIIHOODXI�VHOEVW�LVW�HLQH�EORFNEH]RJHQH��DOVR�RUWVJHEXQGHQH�)XQNWLRQ�XQG�ZLUNWJOHLFKHUPD�HQ� DXI� DOOH� LQ� GHP� EHWUHIIHQGHQ� %HUHLFK� �]�%�� 6FKDWWHQEDKQKRI�� EHILQGOLFKHQ� =�JH�� (LQHDXVI�KUOLFKH�%HVFKUHLEXQJ�GHU�6WDIIHOODXI�$XWRPDWLN�ILQGHQ�6LH�DXI�6HLWH� �����'XUFK�GLH�)XQNWLRQ�µ6/¶�ZLUGHV�P|JOLFK��EHVWLPPWH�=�JH�DXV�GLHVHU�$XWRPDWLN�DXV]XVFKOLH�HQ�XQG�LKQHQ�GDGXUFK�HLQH�XQJHKLQGHUWH'XUFKIDKUW�GXUFK�GLH�EHWUHIIHQGHQ�%HUHLFKH�]X�YHUVFKDIIHQ�:HQQ�GLH�)XQNWLRQ�µ.HLQH�7HLOQDKPH�DP�6WDIIHOODXI¶�HLQJHVFKDOWHW�LVW��OHXFKWHW�XQWHQ�UHFKWV�LP�%LOGVFKLUPGHU� QRUPDOHUZHLVH� JUDXH�+LQWHUJUXQG� XP� GLH� %XFKVWDEHQ� µ6/¶� LQ� GHU� )DUEH� OLOD�� ,P� 6WHOOWLVFK� LVW� GLHVH)XQNWLRQ�GHU]HLW�ZHGHU�YHUVWHOOEDU�QRFK�LVW�LKU�DNWXHOOHU�6FKDOW]XVWDQG�DEOHVEDU�

.XU]]XJ%HL�QLFKW� IUHLJHJHEHQHU�$XVIDKUW�DXV�HLQHP�%ORFN�RGHU�EHLP�$EZDUWHQ�YRQ�$XIHQWKDOWV]HLWHQ� IDKUHQ�GLH=�JH�QRUPDOHUZHLVH�ELV� ]XP�+DOWHSXQNW� DP�%ORFNHQGH�� ,Q� VLFKWEDUHQ�%DKQKRIVJOHLVHQ� KDOWHQ� GDGXUFKDOOHUGLQJV�DXFK�NXU]H�=�JH�XQVFK|QHUZHLVH�DP�%ORFNHQGH�XQG�QLFKW�LQ�%DKQVWHLJPLWWH��1DFK�(LQVFKDOWHQGHU� )XQNWLRQ� µ.XU]]XJ¶� �%HIHKO�� µ.=¶�� EHDFKWHW� GHU� EHWUHIIHQGH� =XJ� GLH� VHSDUDW� LP� %ORFNIRUPXODU� %(HLQJHEEDUHQ�+DOWH��XQG�%UHPVSXQNWH�I�U�NXU]H�=�JH��'LHVH�VLQG�GDQQ�VR�DQ]XRUGQHQ��GD��NXU]H�=�JHHWZD�LQ�%DKQVWHLJPLWWH�]XP�6WLOOVWDQG�NRPPHQ�:HQQ� GLH� )XQNWLRQ� µ.XU]]XJ¶� HLQJHVFKDOWHW� LVW�� OHXFKWHW� XQWHQ� UHFKWV� LP� %LOGVFKLUP� GHU� QRUPDOHUZHLVHJUDXH�+LQWHUJUXQG� XP� GLH� %XFKVWDEHQ� µ.=¶� LQ� GHU� )DUEH� DTXD�� ,P� 6WHOOWLVFK� LVW� GLHVH� )XQNWLRQ� GHU]HLWZHGHU�YHUVWHOOEDU�QRFK�LVW�LKU�DNWXHOOHU�6FKDOW]XVWDQG�DEOHVEDU�
5LFKWXQJVXPNHKU1DFK� �EOLFKHU� .RQYHQWLRQ� ZLUG� YRQ� GHU� (OHNWURQLN� EHL� 9RUZlUWVIDKUW� SRVLWLYHV� 3RWHQWLDO� DXI� GLH� UHFKWH6FKLHQH� JHOHJW�� %HL� 5�FNZlUWVIDKUW� HUKlOW� GLH� UHFKWH� 6FKLHQH� GHPHQWVSUHFKHQG� QHJDWLYHV� 3RWHQWLDO�'XUFK�GHQ�%HIHKO�
58
�NDQQ�GLHVH�=XRUGQXQJ�YHUWDXVFKW�ZHUGHQ�%HLP���/HLWHU�*OHLFKVWURPV\VWHP LVW�HV�HJDO��ZLH�KHUXP�HLQH�/RN�DXI�GDV�*OHLV�JHVWHOOW�ZLUG��(V� Ol�WVLFK� LPPHU�JHQDX�YRUKHUVDJHQ�� LQ�ZHOFKH�5LFKWXQJ�VLH�EHL�HLQHU�DP�)DKUUHJOHU�HLQJHVWHOOWHQ�9RUZlUWV�E]Z��5�FNZlUWVIDKUW�IDKUHQ�ZLUG��:LUG�GLH�/RN�DXI�GHP�*OHLV�XPJHGUHKW��lQGHUW�VLFK�]ZDU�GLH�3ROXQJ�XQGGDPLW� GLH�'UHKULFKWXQJ�GHV�0RWRUV�� GD�DEHU� DXFK�GLH� /RN�XPJHGUHKW�ZXUGH�� KHEHQ� VLFK� EHLGH�(IIHNWHZLHGHU�DXI��'LH�)DKUWULFKWXQJ LVW�KLHU�DOVR�JOHLVEH]RJHQ LPPHU�HLQGHXWLJ�$QGHUV� LVW� HV� GDJHJHQ� EHL� *OHLFKVWURPDQODJHQ�� GLH�PLW� 0LWWHOOHLWHUJOHLV EHWULHEHQ� ZHUGHQ�� �hEULJHQV�DXFK�GLH�2EHUOHLWXQJ� LVW�HLQ�0LWWHOOHLWHU ���(JDO�ZLH�KLHUEHL�GLH�/RN�DXI�GDV�*OHLV�JHVWHOOW�ZLUG��GHU�0LWWHO�VFKOHLIHU�EOHLEW�DXFK�QDFK�GHP�8PGUHKHQ�GHU�/RN� LPPHU�QRFK� LQ�GHU�0LWWH��)�U�GHQ�/RNPRWRU�KDW�VLFKGDKHU� GXUFK� GDV� 8PGUHKHQ� NHLQH� 3ROXQJV�9HUlQGHUXQJ� HUJHEHQ� XQG� VHLQH� 'UHKULFKWXQJ� EOHLEW� GDKHUGXUFK� GLHVH� $NWLRQ� DXFK� XQYHUlQGHUW�� 'XUFK� GDV�8PGUHKHQ� IlKUW� GLH� /RN� QXQ� DOOHUGLQJV� JHQDX� LQ� GLHDQGHUH�5LFKWXQJ��,Q�GLHVHQ�6\VWHPHQ�LVW�GLH�)DKUWULFKWXQJ�GDKHU�LPPHU� ORNEH]RJHQ HLQGHXWLJ�8P� ]X� ZLVVHQ�� LQ� ZHOFKH� �+LPPHOVULFKWXQJ�� HLQH� 0LWWHOVFKOHLIHU�/RN� EHL� HLQJHVWHOOWHU� 9RUZlUWVULFKWXQJIDKUHQ�ZLUG��P��WH�GDV�3URJUDPP�HUNHQQHQ�N|QQHQ��ZLH�KHUXP�GLH�/RN�DXI�GHP�*OHLV�VWHKW��'D�GDV�DEHUQLFKW�P|JOLFK�LVW��ZLUG�HV�EHLP�0LWWHOOHLWHUJOHLV�LQ�GHU�+lOIWH�DOOHU�)lOOH�SDVVLHUHQ��GD��GLH�/RN�JOHLVEH ]RJHQLQ�GLH�IDOVFKH�5LFKWXQJ�IlKUW�'XUFK�GLH�(LQJDEH�GHV�%HIHKOV�
58
�KDEHQ�6LH�GLH�0|JOLFKNHLW��GHP�3URJUDPP�PLW]XWHLOHQ��GD��GLH�/RN�YHUNHKUW�KHUXP��DXI�GHP�*OHLV�VWHKW��(V�ZLUG�GDQQ�HLQH�HQWVSUHFKHQGH�.RUUHNWXU�GXUFK�9HUWDXVFKXQJGHV�3RWHQWLDOV�DXI�GHU�UHFKWHQ�� JHWUHQQWHQ��6FKLHQH YRUJHQRPPHQ�

%HL���/HLWHU�*OHLFKVWURPDQODJHQ�NRPPW�GLHVHU�)DKUUHJOHUEHIHKO�QXU�GDQQ�]XP�(LQVDW]��ZHQQEHL�HLQHU�/RN�GLH�0RWRUDQVFKOX�GUlKWH�YHUWDXVFKW�VLQG�
,Q�GHQ�)DKUUHJOHU�$Q]HLJHQ�LP�%LOGVFKLUP�HUVFKHLQHQ�EHL�HLQJHVFKDOWHWHU�5LFKWXQJVXPNHKU�GLH�%XFKVWD�EHQ� 
58
� XQPLWWHOEDU� �EHU� GHP�)DKUWULFKWXQJVEXFKVWDEHQ��'D� HV� VLFK� KLHUEHL� XP� HLQHQ� lX�HUVW� VHOWHQDQJHZHQGHWHQ�%HIHKO�KDQGHOW��NDQQ�GLH�5LFKWXQJVXPNHKU� LQ�GHQ�H[WHUQHQ�)DKUSXOWHQ�ZHGHU�HLQJHVWHOOWQRFK�DEJHOHVHQ�ZHUGHQ���9JO��DXFK�6HLWH� �����µ'LH�JOHLVEH]RJHQH�XQG�GLH�ORNEH]RJHQH�)DKUWULFKWXQJ ¶��
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)DKUUHJOHU�1RWKDOW'LH�)XQNWLRQ�µ)DKUUHJOHU�1RWKDOW¶�EHZLUNW��GD��I�U�GHQ�=XJ�VRIRUW�XQG�RKQH�%HU�FNVLFKWLJXQJ�HLQHU�%UHPV�FKDUDNWHULVWLN�GLH�)DKUVWXIH���DXVJHJHEHQ�ZLUG��(LQH�DXI�GHU�%ORFNSODWLQH�LQVWDOOLHUWH�*OlWWXQJ�VRUJW�MHGRFKQRFK�GDI�U��GD��GHU�=XJ�QLFKW�VFKODJDUWLJ�]XP�6WHKHQ�NRPPW��(UVW�QDFK�$EODXI�GHU�
1RWKDOW�$XVODXI]HLW
�YJO��)RUPXODU�2(��ZLUG�GDQQ�DXFK�GLH�)DKUVSDQQXQJ�I�U�GHQ�=XJ�XQWHUEURFKHQ��(LQH�EHUHLWV�I�U�GHQ�=XJUHVHUYLHUWH�6WUHFNH��LQ�GLH�HU�QRFK�QLFKW�HLQJHIDKUHQ�LVW��ZLUG�GDQQ�ZLHGHU�]XU�FNJHJHEHQ�:lKUHQG� GHV� )DKUUHJOHU�1RWKDOWHV� ZLUG� GHU� URWH� 6FKULIW]XJ� µ ���1RWKDOW¶� LQ� GHQ� )DKUUHJOHUDQ]HLJHQDQVWHOOH� GHV�:RUWHV� µ)DKUHUJOHU¶ DXVJHJHEHQ�� 'DV� LQ� .ODPPHUQ� YRUDQJHVWHOOWH� 0LQXV]HLFKHQ� VROOGDUDQ�HULQQHUQ��GD��GHU�(LQ]HOQRWKDOW�PLW�GHU�0LQXVWDVWH�ZLHGHU�DXIJHO|VW�ZLUG�8P�P|JOLFKVW�VSDUVDP�PLW�GHU�$Q]DKO�GHU�HUIRUGHUOLFKHQ�/('V�LQ�GHQ�H[WHUQHQ�)DKUSXOWHQ�XP]XJHKHQ�ZXUGH�GRUW� I�U� GHQ�)DKUUHJOHU�(LQ]HOQRWKDOW� NHLQH� HLJHQH� /('� YRUJHVHKHQ��'LH�$Q]HLJH� GHV�(LQ]HOQRW�KDOWHV�HUIROJW�GRUW�GXUFK�GDV�%OLQNHQ�GHU�)DKUUHJOHU�1XPPHU� LQ�GHU���6HJPHQW�$Q]HLJH XQG�GXUFK�GDV%OLQNHQ�GHU�)DKUUHJOHU�%HOHJW�/('�DXV�GHP�)RUPXODU�5(�
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����� 'HU�)DKUEHWULHE
,Q�GLHVHP�.DSLWHO�VROOHQ�GHU�$EODXI�GHV�)DKUEHWULHEHV�XQG�HLQ�7HLO� GHV� ORJLVFKHQ�.RQ]HSWHV�QlKHU�EH�VFKULHEHQ�ZHUGHQ��=LHO�LVW�HV��,KQHQ�GLH�GHU�%ORFNVLFKHUXQJ�]XJUXQGH�OLHJHQGHQ�5HJHOQ�]X�HUOlXWHUQ�XQG6LH�VFKOLH�OLFK�DXFK�LQ�GLH�/DJH�]X�YHUVHW]HQ��PLW]XGHQNHQ�
'LH�)DKUHUODXEQLV-HGHU�=XJ�GHU� IDKUHQ�VROO��EHQ|WLJW�YRP�3URJUDPP�HLQH� µ)DKUHUODXEQLV¶��'DV�JLOW�QLFKW�QXU� I�U�GLH�)DKU�EHZHJXQJHQ�YRQ�%ORFN�]X�%ORFN��VRQGHUQ�VRJDU�I�U�)DKUEHZHJXQJHQ�LQQHUKDOE�GHV�HLJHQHQ�%ORFNHV��'LHHLQIDFKVWH�0|JOLFKNHLW�I�U�HLQHQ�=XJ�HLQH�)DKUHUODXEQLV�]X�HUZLUNHQ�EHVWHKW�GDULQ��EHL�VHLQHP�)DKUUHJOHUGLH� 
5DQJLHUIDKUW¶� HLQ]XVFKDOWHQ��'HU�&RPSXWHU� N�PPHUW� VLFK�GDQQ�QLFKW�PHKU�XP�GDV�6WRSSHQ�GLHVHV=XJHV�LP�+DOWHSXQNW�XQG�JLEW�GLH�DQJHIRUGHUWH�*HVFKZLQGLJNHLW�DQ�GHQ�EHWUHIIHQGHQ�%ORFN�DXV��$OOHUGLQJVLVW�GDQQ�EHLP�)DKUHQ��EHU�GHQ�+DOWHSXQNW�KLQDXV�GDUDXI�]X�DFKWHQ��RE�GDV�3URJUDPP�KLHUI�U�HLQH�(U�ODXEQLV�HUWHLOW�KDW��$QGHUHQIDOOV� IlKUW�GHU�=XJ�LQ�YHUERWHQHV�7HUUDLQ�XQG�WULIIW�GRUW�HQWZHGHU�NHLQHQ�)DKU�VWURP�DQ�RGHU�DEHU�GHQ�I�U�HLQHQ�DQGHUHQ�=XJ�KHUJHVWHOOWHQ��:HLWHUH�(UOlXWHUXQJHQ�KLHU]X�VLQG�DE�6HLWH��� LP�$EVFKQLWW� µ5DQJLHUIDKUW¶ QDFK]XOHVHQ�,P�=XVDPPHQKDQJ�PLW�GHQ�+LOIVEO|FNHQ JLEW�HV�MHGRFK�HLQH�6LWXDWLRQ��EHL�GHU�HLQ�=XJ�DXFK�EHL�HLQJH�VFKDOWHWHU�5DQJLHUIDKUW�QLFKW�HLQPDO�I�U�HLQH�)DKUEHZHJXQJ�LQQHUKDOE�VHLQHV�HLJHQHQ�%ORFNHV�HLQH�)DKU�HUODXEQLV�HUKDOWHQ�NDQQ��'DV�LVW�GHU�)DOO��ZHQQ�GHU�I�U�GLH�)DKUVWURPOLHIHUXQJ�EHQ|WLJWH�+DXSWEORFN�QLFKWYHUI�JEDU� LVW��'D�HLQ�+LOIVEORFN�VHLQHQ�)DKUVWURP� LPPHU� YRQ�HLQHP�JDQ]�EHVWLPPWHQ�XQG�PLW� LKP� IHVWYHUGUDKWHWHQ� +DXSWEORFN� EH]LHKW�� NDQQ� LQ� LKP� QXU� JHIDKUHQ� ZHUGHQ�� ZHQQ� VHLQ� +DXSWEORFN� JHUDGHYHUI�JEDU� LVW��G�K��ZHQQ�HU�QLFKW�JHUDGH�I�U�HLQHQ�DQGHUHQ�=XJ�)DKUVWURP�KHUVWHOOHQ�PX���:HQQ�DOVR��=�JH�LQ�MHZHLOV�HLQHP�+LOIVEORFN�VWHKHQ��GLH�EHLGH�LKUHQ�)DKUVWURP�YRQ�GHPVHOEHQ�+DXSWEORFN�EH]LHKHQ�NDQQ� QXU� HLQHU� GHU� EHLGHQ� =�JH� IDKUHQ�� (UVW� ZHQQ� GLHVHU� =XJ� GHQ� (LQIOX�EHUHLFK� GHV� +DXSWEORFNHVYHUODVVHQ�KDW�RGHU�]XP�6WLOOVWDQG�JHNRPPHQ�LVW��NDQQ�GHU�+DXSWEORFN�I�U�GLH�)DKUVWURPKHUVWHOOXQJ�GHV]ZHLWHQ�=XJHV�WlWLJ�ZHUGHQ�%HLVSLHO�'LH�+LOIVEO|FNH� ���� XQG� ���� VLQG� IDKUVWURPWHFKQLVFK� EHLGH� DQ� GHQ� +DXSWEORFN� �� DQJHVFKORVVHQ�-HW]W�NDQQ�HQWZHGHU�GHU�=XJ�LQ�%ORFN�����RGHU�GHU�LQ�%ORFN�����IDKUHQ��QLHPDOV�DEHU�EHLGH�JOHLFK]HL�WLJ��,Q�GLHVHP�)DOO�Z�UGHQ�VLH�MD�EHLGH�GHQVHOEHQ�� �LQ�%ORFN���KHUJHVWHOOWHQ��)DKUVWURP�HUKDOWHQ�XQGZlUHQ�VRPLW�QLFKW�PHKU�XQDEKlQJLJ�YRQHLQDQGHU�VWHXHUEDU�:HQQ�VLFK�]XP�VHOEHQ�=HLWSXQNW�MHGRFK�QRFK�HLQ�GULWWHU�=XJ�JHUDGH�LQ�%ORFN����DOVR�LP�+DXSWEORFNVHOEVW��EHILQGHW��NDQQ�LQ�NHLQHP�GHU�EHLGHQ�+LOIVEO|FNH�JHIDKUHQ�ZHUGHQ��GHQQ�MHGHU�QDFK�%ORFN����RGHU� ���� JHOLHIHUWH� )DKUVWURP� Z�UGH� MD� LP� +DXSWEORFN� �� KHUJHVWHOOW� ZHUGHQ� XQG� GDPLW� GHQ� GRUWEHILQGOLFKHQ�=XJ�HEHQIDOOV�EHZHJHQ�,P� 1RUPDOIDOO� �GLH� )XQNWLRQ� µ5DQJLHUIDKUW¶� LVW� DXVJHVFKDOWHW�� P�VVHQ� ]XU� (UODQJXQJ� GHU� )DKUHUODXEQLVIROJHQGH�%HGLQJXQJHQ�HUI�OOW�VHLQ��� 'HU�1RWKDOW�PX��DXVJHVFKDOWHW�VHLQ��� 'LH�DQJHIRUGHUWH�*HVFKZLQGLJNHLW�PX��JU|�HU�DOV�1XOO�VHLQ��� 'HU�LQ�)DKUWULFKWXQJ�OLHJHQGH�$XVIDKUW�6WRSVFKDOWHU�GHV�%ORFNHV�PX��JH|IIQHW�VHLQ��� 'LH�I�U�GDV�%HIDKUHQ�GHU�JHSODQWHQ�6WUHFNH�EHQ|WLJWH�)DKUVWUD�H��YJO��)RUPXODU�6(��PX��J�OWLJ�G�K��JHVFKDOWHW�VHLQ��(V�JHQ�JW�QLFKW��GD��DOOH�:HLFKHQ�GXUFK�QDFKHLQDQGHU�HUIROJWH�(LQ]HO�:HL�FKHQVFKDOWXQJHQ�ULFKWLJ�OLHJHQ��� $OOH�I�U�GDV�%HIDKUHQ�GHU�JHSODQWHQ�6WUHFNH�EHQ|WLJWHQ�+LOIVEO|FNH�P�VVHQ�LP�)RUPXODU�%(�HLQ�JHJHEHQ�VHLQ��GDPLW�LKU�]XJHK|ULJHU�+DXSWEORFN�EHNDQQW�LVW��� $OOH�I�U�GLH�JHSODQWH�6WUHFNH�EHQ|WLJWHQ�%O|FNH�P�VVHQ�IUHL�VHLQ��YHUI�JEDU�VHLQ��VLHKH�$EKlQJLJ�NHLW�+DXSWEORFN�+LOIVEORFN��XQG�G�UIHQ�QLFKW�EHUHLWV�I�U�DQGHUH�=�JH�UHVHUYLHUW�VHLQ��� :HQQ�GLH�JHSODQWH�6WUHFNH��EHU�HLQH�'RSSHOWUHQQVWHOOH�PLW�:HFKVHO�GHU�GXUFKJHKHQGHQ�6FKLHQHI�KUW��GDUI� LQ�GLHVHP�$XJHQEOLFN�NHLQ�DQGHUHU�=XJ� LUJHQGHLQH�DQGHUH�'RSSHOWUHQQVWHOOH��EHUIDK�UHQ��E]Z��ZHQQ�XPJHNHKUW�GLH�JHSODQWH�6WUHFNH��EHU�HLQH�'RSSHOWUHQQVWHOOH�RKQH�:HFKVHO�GHUGXUFKJHKHQGHQ�6FKLHQH�I�KUW��GDUI�LQ�GLHVHP�$XJHQEOLFN�NHLQ�DQGHUHU�=XJ�HLQH�'RSSHOWUHQQ VWHOOHPLW�:HFKVHO�GHU�GXUFKJHKHQGHQ�6FKLHQH��EHUIDKUHQ��� )DOOV� GLH� JHSODQWH� 6WUHFNH� LQ� HLQHQ� %ORFN� PLW� EHNDQQWHU� %ORFNOlQJH� I�KUW�� PX�� GHU� %ORFN�HYHQWXHOO�XQWHU�%HU�FNVLFKWLJXQJ�IROJHQGHU�%O|FNH��PLQGHVWHQV�VR�ODQJ�VHLQ�ZLH�GHU�=XJ��� )DOOV�I�U�GHQ�=XJ�HLQH�5RXWHQQXPPHU�LQ�)DKUWULFKWXQJ�HLQJHVWHOOW�LVW��PX��GLH�JHSODQWH�6WUHFNH�LQHLQHQ�]XU�5RXWH�JHK|UHQGHQ�%ORFN�I�KUHQ�
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���(LQH� HYHQWXHOO� LP�5RXWHQIRUPXODU�8(� GHILQLHUWH�$XIHQWKDOWV]HLW�PX�� DEJHODXIHQ� VHLQ�� �,P�*%6GDUI�GLH�5RXWHQ�/('�QLFKW�EOLQNHQ�����'HU�=XJ�GDUI�QLFKW�ZHJHQ�HLQJHVFKDOWHWHU�6WDIIHOODXI�$XWRPDWLN�PRPHQWDQ�DQ�GHU�:HLWHUIDKUW�JH�KLQGHUW�VHLQ���'LH�/('�GHU�DQJHIRUGHUWHQ�*HVFKZLQGLJNHLW�GDUI�QLFKW�EOLQNHQ��:HQQ�DOOH�JHQDQQWHQ�%HGLQJXQJHQ�HUI�OOW�VLQG��EHNRPPW�GHU�=XJ�)DKUHUODXEQLV��6LH�JLOW�I�U�GHQ�JHVDP WHQXQWHUVXFKWHQ�6WUHFNHQDEVFKQLWW��VR�ZLH�HU�LP�)RUPXODU�6(�HLQJHJHEHQ�ZRUGHQ�LVW��'HU�=XJ�VHW]W�VLFK�QXQLQ�5LFKWXQJ�=LHOEORFN�LQ�%HZHJXQJ��,VW�GHU�=LHOEORFN�HUUHLFKW��PX��LKP�I�U�GLH�QlFKVWH�6WUHFNH�ZLHGHU�HLQHQHXH�)DKUHUODXEQLV�YRP�3URJUDPP�HUWHLOW�ZHUGHQ�
:DUXP�IlKUW�GHU�=XJ�QLFKW":LH�6LH�LP�OHW]WHQ�.DSLWHO�JHOHVHQ�KDEHQ��LVW�GLH�YRP�3URJUDPP�JHWURIIHQH�(QWVFKHLGXQJ��RE�HLQHP�=XJ)DKUHUODXEQLV�HUWHLOW�ZHUGHQ�NDQQ�RGHU�QLFKW��YRQ�YLHOHQ�)DNWRUHQ�DEKlQJLJ��GLH�PLWXQWHU�YRP�0RGHOOEDK�QHU� QLFKW� LPPHU� DOOH� HUNDQQW� RGHU� EHGDFKW� ZHUGHQ�� 6HOEVW� GHU� $XWRU� GHV� 0S&�3URJUDPPHV� JHVWHKWLQ]ZLVFKHQ�IUHLP�WLJ��GD��DXFK�HU�LQ�GLHVHU�)UDJH�JHOHJHQWOLFK�UDWORV�LVW��+LHU�KLOIW�]XQlFKVW�HLQPDO�QXU�GDV9HUWUDXHQ��GD��GDV�3URJUDPP�DXI� MHGHQ�)DOO�ZHL��ZDUXP�GHU�=XJ�QLFKW� IlKUW�XQG�GD��HV�KLHUI�U� LPPHUDXFK�HLQHQ�WULIWLJHQ�*UXQG�JLEW�'XUFK�'U�FNHQ�GHU� 7DVWH�PLW�GHP�)UDJH]HLFKHQ JLEW�HV�GLH�0|JOLFKNHLW��GDV�3URJUDPP�]XU�3UHLVJDEHGLHVHV�*UXQGHV�I�U�GHQ�JHUDGH�VHOHNWLHUWHQ�)DKUUHJOHU�]X�YHUDQODVVHQ��'HU�(LQIDFKKHLW�KDOEHU�NDQQ�GDEHLDXI�GDV�JOHLFK]HLWLJH�'U�FNHQ�GHU�8PVFKDOWWDVWH�YHU]LFKWHW�ZHUGHQ��GHQQ�GLH�(LQJDEH�GHV�=HLFKHQV� µ�¶HUI�OOW�GHQ�JOHLFKHQ�=ZHFN��$XI�GHP�%LOGVFKLUP�HUVFKHLQW�GDUDXIKLQ�HLQ�JHOEHU�7H[WEORFN��LQ�GHVVHQ�hEHU�VFKULIW�6LH�]XQlFKVW�GLH�)DKUUHJOHU�1XPPHU�XQG�GLH�/RNEH]HLFKQXQJ�GHV�EHWUHIIHQGHQ�)DKUUHJOHUV�ZLH�GHUILQGHQ��'DUDQ�DQVFKOLH�HQG�IROJHQ�PHKU�RGHU�ZHQLJHU�YLHOH��MHZHLOV�HLQ]HLOLJH�,QIRUPDWLRQVPHOGXQJHQ�GLH�GDV�3URJUDPP�EHL�GHU�%HDUEHLWXQJ�GLHVHV�)DKUUHJOHUV�HUPLWWHOW�KDW��'LH�5HLKHQIROJH�GHU�0HOGXQJHQHQWVSULFKW�GDEHL�GHU�LQWHUQHQ�$EIROJH�GHU�I�U�GHQ�)DKUUHJOHU�GXUFKJHI�KUWHQ�8QWHUVXFKXQJHQ�)�U�HLQHQ�LQ�JOHLVEH]RJHQHU�9RUZlUWVULFKWXQJ�IDKUHQGHQ�=XJ��GHU�JHPl��%LOG������DXI�6HLWH� ��� LQ�%ORFN��]XP�6WLOOVWDQG�JHNRPPHQ�LVW��N|QQWHQ�]XP�%HLVSLHO�IROJHQGH�,QIRUPDWLRQVPHOGXQJHQ�HUVFKHLQHQ�

HFFFF,QIRUPDWLRQHQ�]XP�)DKUUHJOHU���FFFF6FKLHQHQPH�]XJFFFFIG.HLQH�J�OWLJH�)DKUVWUD�H�6WUHFNH�JHIXQGHQ�DE�%ORFN�������GG$XVIDKU�$XWRPDWLN��%ORFN���LVW�YRUJHPHUNW�EHVHW]W��������GG$XVZHLFK�$XWRPDWLN��%ORFN���LVW�YRUJHPHUNW�EHVHW]W�������GG$XVZHLFK�$XWRPDWLN��%ORFN����LVW�QLFKW�ODQJ�JHQXJ��������GG$XVZHLFK�$XWRPDWLN��NHLQHQ�$XVZHLFKEORFN�JHIXQGHQ��������GG+DOWHSXQNW���HUUHLFKW������������������������������������GJFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFK
6WUHFNH�UHVHUYLHUHQ��EHIDKUHQ�XQG�]XU�FNJHEHQ
6WUHFNH�UHVHUYLHUHQ:HQQ�I�U�HLQHQ�XQWHUVXFKWHQ�6WUHFNHQDEVFKQLWW�)DKUHUODXEQLV�HUWHLOW�ZRUGHQ�LVW��ZHUGHQ�DOOH�LQ�GHU�]XJH�K|ULJHQ�6WUHFNHQEHVFKUHLEXQJ�HQWKDOWHQHQ�%O|FNH I�U�GHQ�=XJ� UHVHUYLHUW��'LH�EHWUHIIHQGHQ�� LP�0RPHQWQRFK� IUHLHQ� %O|FNH� HUKDOWHQ� GHQ� SURJUDPPLQWHUQHQ� 9HUPHUN�� GD�� VLH� I�U� DQGHUH� =�JH� QLFKW� PHKU� ]XU9HUI�JXQJ�VWHKHQ��'D��GLH�EHWUHIIHQGHQ�%O|FNH�GHP�DQIRUGHUQGHQ�=XJ�EHUHLWV� MHW]W�]XJHWHLOW�VLQG��NDQQPLW�+LOIH�GHU�6WDQGRUWPHOGXQJHQ�I�U�GHQ�)DKUUHJOHU�LP�%LOGVFKLUP�NRQWUROOLHUW�ZHUGHQ��VLH�VLQG�GRUW�EHUHLWVPLW�DXIJHI�KUW��:HLWHUKLQ�ZLUG�GLH�]XU�6WUHFNH�JHK|UHQGH�)DKUVWUD�H��IDOOV�YRUKDQGHQ��YHUULHJHOW ��ZRGXUFK)ODQNHQIDKUWHQ�DXVJHVFKORVVHQ�ZHUGHQ��'LH�JHVLFKHUWH�)DKUW�GHV�=XJHV�NDQQ�EHJLQQHQ�
6WUHFNH�EHIDKUHQ'LH� UHVHUYLHUWHQ�%O|FNH�ZHUGHQ� YRQ� QXQ� DQ� ODXIHQG� �EHUSU�IW�� RE� VLH� EHUHLWV� EHVHW]W�ZRUGHQ� VLQG�� 'LHhEHUSU�IXQJ� EHJLQQW� GDEHL� LPPHU� PLW� GHP� =LHOEORFN� GHU� )DKUW� XQG� YHUOlXIW� YRQ� KLHU� LQ� 5LFKWXQJ� GHU=XJVSLW]H��'HU�HUVWH�EHL�GLHVHU�hEHUSU�IXQJ�JHIXQGHQH�EHVHW]WH�%ORFN�PDUNLHUW�DQVFKOLH�HQG�GLH�QHXH3RVLWLRQ�GHU�=XJVSLW]H�:LUG�GHU�=LHOEORFN�DOV�EHVHW]W�JHPHOGHW��LVW�GDV�(QGH�GHU�EHIDKUEDUHQ�6WUHFNH�HUUHLFKW�XQG�HV�ZLUG�VRIRUWYHUVXFKW�I�U�HLQHQ�ZHLWHUI�KUHQGHQ�6WUHFNHQDEVFKQLWW�)DKUHUODXEQLV�]X�EHNRPPHQ��*HOLQJW�GLHV��NDQQ�GHU=XJ�VHLQH�)DKUW�SUDNWLVFK�
1RQVWRS
�IRUWVHW]WHQ��$QGHUHQIDOOV�ZLUG�GHU�=XJ�ELV�]XP�6WLOOVWDQG�DEJHEUHPVW�:R�HU�VFKOLH�OLFK�]XP�6WLOOVWDQG�NRPPW��KlQJW�YRQ�GHU�$XVVWDWWXQJ�GHV�=LHOEORFNHV�PLW�%UHPV��XQG�+DOWH�SXQNWHQ�DE�



0S&���*$+/(5�5,1*670(,(5 .DS�������3URJUDPPWHLO�&RPSXWHUVWHXHUXQJ

6HLWH����

� :HQQ� VLFK� GHU� %UHPVSXQNW GHV� =LHOEORFNHV� XQPLWWHOEDU� DP� %ORFNDQIDQJ� EHILQGHW� RGHUZHQQ�GHU�=LHOEORFN�NHLQHQ�%UHPVSXQNW�KDW �ZDV�GDQQ�DXI�GDVVHOEH�KLQDXVOlXIW���NDQQ�HVEHLP�(LQWUHIIHQ�GHV�=XJHV�LP�=LHOEORFN�SDVVLHUHQ��GD��HU�HLQ�%UHPVPDQ|YHU�HLQOHLWHW��GDVGDQQ� VRODQJH� DQGDXHUW�� ELV� DOOH�:HLFKHQ� I�U� HLQH� ZHLWHUI�KUHQGH� )DKUVWUD�H� JHVFKDOWHWZRUGHQ� VLQG� XQG� GLH� )DKUVWUD�H� J�OWLJ� JHVHW]W� ZHUGHQ� NRQQWH�� (V� LVW� GDKHU� I�U� GDV(UVFKHLQXQJVELOG� HLQHV� XQJHEUHPVW� GXFKIDKUHQGHQ� =XJHV� XQWHU� 8PVWlQGHQ� YRUWHLOKDIW�ZHQQ�]ZLVFKHQ�%ORFNDQIDQJ�XQG�%UHPVSXQNW�HLQH�JHZLVVH�6WUHFNHQOlQJH�YRUKDQGHQ� LVW�:lKUHQG� GHU� =XJ� GLHVH� 6WUHFNHQOlQJH� SDVVLHUW�� KDW� GDV� 3URJUDPP� GDQQ� MH� QDFK*HVFKZLQGLJNHLW� GHV� =XJHV� HQWVSUHFKHQG� YLHO� =HLW�� XP� GLH� Q|WLJHQ�:HLFKHQVFKDOWXQJHQ]XU� (UWHLOXQJ� GHU� )DKUHUODXEQLV� LQ� GLH� ZHLWHUI�KUHQGH� 6WUHFNH� DXV]XI�KUHQ�� 'DV� JLOWQDW�UOLFK�QXU��ZHQQ�]XP�9HUODVVHQ�GHV�%ORFNHV�HLQH�)DKUVWUD�H�JHVFKDOWHW�ZHUGHQ�PX��
6WUHFNH�]XU�FNJHEHQ*HQDXVR�ZLH�GLH�YRU�GHP�=XJ� UHVHUYLHUWHQ�%O|FNH�DXI�%HOHJWPHOGXQJ�DEJHIUDJW�ZHUGHQ�� ILQGHW� VWlQGLJHLQH�$EIUDJH�DOOHU�DP�=XJVFKOX��EHILQGOLFKHQ�%O|FNH�DXI�)UHLPHOGXQJ�VWDWW�� XP�GDV�DNWXHOOH�(QGH�GHV=XJHV� ]X� HUPLWWHOQ�� 'LH� DP� =XJHQGH� IUHLJHZRUGHQHQ� %O|FNH� JHOWHQ� GDEHL� DOOHUGLQJV� QRFK� VRODQJH� DOVUHVHUYLHUW��ELV�HLQ�NRPSOHWWHU�]XU�FNOLHJHQGHU�6WUHFNHQDEVFKQLWW�IUHLJHPHOGHW�ZRUGHQ�LVW��(LQ]HOQH�%O|FNHDOV�7HLOH�HLQHU�6WUHFNH�ZHUGHQ�QRFK�QLFKW�]XU�FNJHJHEHQ��$XFK�GLHVHU�9RUJDQJ�LVW�DQKDQG�GHU�6WDQGRUW�PHOGXQJHQ� QDFK]XYROO]LHKHQ�� $XV� GLHVHP�*UXQG� VROOWHQ� GLH� 6WUHFNHQEHVFKUHLEXQJHQ� LPPHU�P|JOLFKVWNXU]�VHLQ�XQG�MHZHLOV�QXU�ELV�LQ�GHQ�QlFKVWHQ�JHQ�JHQG�ODQJHQ�%ORFN�UHLFKHQ�)DOOV� EHL� GHU� )DKUW� �EHU� GLH� VRHEHQ� YHUODVVHQH� 6WUHFNH� DXFK� HLQH� )DKUVWUD�H� �EHUIDKUHQ� ZXUGH�� ZLUG]XVlW]OLFK� QRFK� �EHUSU�IW�� RE� DXFK� GLH� EHLGHQ� HUVWHQ� LQ� GHU� )DKUVWUD�HQEHVFKUHLEXQJ� DQJHJHEHQHQ%HOHJWPHOGHU�IUHL�VLQG�XQG�RE�]XVlW]OLFK�HLQHU�GHU�PLW�%0��XQG�%0��EH]HLFKQHWHQ�%HOHJWPHOGHU�EHVHW]WLVW��YJO��DXFK�$QZHQGXQJVEHLVSLHO��������(UVW�ZHQQ�DXFK�GDV�GHU�)DOO� LVW��ZLUG�GHU�YHUODVVHQH�6WUHFNHQ�DEVFKQLWW�DOV�*DQ]HV�ZLHGHU�]XU�FNJHJHEHQ�XQG�GLH��EHUIDKUHQH�)DKUVWUD�H ZLUG�ZLHGHU�HQWULHJHOW�
(LQH�YRQ�YLHOHQ��'LH�ULFKWLJH�6WUHFNH,Q�GLHVHP�$EVFKQLWW�VROO�HUOlXWHUW�ZHUGHQ��ZLH�VLFK�GDV�3URJUDPP�DXV�GHU�9LHO]DKO�GHU�YRQ�,KQHQ�HLQJH�JHEHQHQ�6WUHFNHQEHVFKUHLEXQJHQ�GLH�ULFKWLJH�6WUHFNH�I�U�HLQHQ�=XJ�KHUDXVVXFKW�+LHU]X� ZHUGHQ� DOOH� JHVSHLFKHUWHQ� 6WUHFNHQEHVFKUHLEXQJHQ� QDFK� DXIVWHLJHQGHQ� )DKUVWUD�HQQXPPHUQXQWHUVXFKW��RE�VLH�I�U�GHQ�EHWUDFKWHWHQ�=XJ�HLQH�)DKUP|JOLFKNHLW�ELHWHQ��$OOH�6WUHFNHQ�RKQH�)DKUVWUD�HZHUGHQ�GDEHL�]XHUVW�XQWHUVXFKW�XQG�]ZDU�LQ�JHQDX�GHU�5HLKHQIROJH��LQ�GHU�VLH�EHLP�%OlWWHUQ�PLW�GHQ�3IHLO�WDVWHQ�LP�3URJUDPP]ZHLJ�µ66 6WUHFNH�VLFKWHQ¶�LP�%LOGVFKLUP�DQJH]HLJW�ZHUGHQ�%HL�HLQHP�YRUZlUWV�IDKUHQGHQ�=XJ�ZHUGHQ�GDEHL�QXU�VROFKH�6WUHFNHQ�EHWUDFKWHW��GHUHQ� 
YRQ�%ORFN
 PLW�GHU%ORFNQXPPHU��EHUHLQVWLPPW��LQ�GHP�VLFK�GLH�=XJVSLW]H�JHUDGH�EHILQGHW��%HL�HLQHP�U�FNZlUWV�IDKUHQGHQ=XJ�ZHUGHQ�GHPHQWVSUHFKHQG�QXU�VROFKH�6WUHFNHQ� I�U�GLH�ZHLWHUHQ�8QWHUVXFKXQJHQ�DXVJHZlKOW��GHUHQ
QDFK�%ORFN
 PLW�GHU�%ORFNQXPPHU�GHU�=XJVSLW]H��EHUHLQVWLPPW��*HUDGH�GHVKDOE� LVW�HV�VR�ZLFKWLJ��GD�DOOH�6WUHFNHQ�LPPHU�LQ�GHU�JOHLVEH]RJHQHQ�9RUZlUWVULFKWXQJ�EHVFKULHEHQ�VLQG��)�U�5�FNZlUWVIDKUWHQ�OLHVWGDV�3URJUDPP�GLHVH�6WUHFNHQ�GDQQ�HLQIDFK�YHUNHKUW�KHUXP�:HQQ�HLQH�6WUHFNHQEHVFKUHLEXQJ�JHIXQGHQ�ZRUGHQ�LVW��GLH�PLW�GHU�ULFKWLJHQ�%ORFNQXPPHU�EHJLQQW��ZHU�GHQ� GLH� LP� YRULJHQ� .DSLWHO� DXIJHI�KUWHQ� 3U�IXQJHQ� ]XU� (UODQJXQJ� GHU� )DKUHUODXEQLV� GXUFKJHI�KUW� �YJO�6HLWH�������:LUG�GLH�6WUHFNH�KLHUEHL�DOV�QLFKW�EHIDKUEDU�HUNDQQW��ZLUG�GLH�6XFKH�PLW�GHU�QlFKVWHQ�6WUHFNHIRUWJHVHW]W��6LQG�DOOH�YRUKDQGHQHQ�6WUHFNHQEHVFKUHLEXQJHQ�GXUFKVXFKW�XQG�LVW�LPPHU�QRFK�NHLQH�EHIDKU�EDUH�6WUHFNH�JHIXQGHQ�ZRUGHQ��GDUI�GHU�=XJ�QXU�QRFK�ELV�]XP�+DOWHSXQNW�VHLQHV�ELVKHULJHQ�=LHOEORFNHVYRUIDKUHQ�XQG�PX��GRUW�VWHKHQ�EOHLEHQ�'LH�IROJHQGHQ�%HLVSLHOH�VROOHQ�GLH�WURFNHQH�7KHRULH�HWZDV�YHUVWlQGOLFKHU�PDFKHQ�%HLVSLHO���6WHOOHQ�6LH�VLFK�YRU��HLQ� IDKUHQGHU�=XJ�NRPPW�YRU�GLH�(LQIDKUW� LQ�HLQHQ�GUHLJOHLVLJHQ�%DKQKRI� �YJO�]�%�� 6HLWH� ����� %LOG� ������� $OOH� �� %DKQKRIVJOHLVH� VLQG� ]ZDU� IUHL�� DEHU� NHLQH� GHU� GRUWKLQ� I�KUHQGHQ)DKUVWUD�HQ�LVW�J�OWLJ��%HL�GHU�V\VWHPDWLVFKHQ�8QWHUVXFKXQJ�DOOHU�HLQJHJHEHQHQ�6WUHFNHQ�ILQGHW�GDV3URJUDPP�QXQ�LQ�GHU�5HLKHQIROJH�LKUHU�DXIVWHLJHQGHQ�)DKUVWUD�HQ�1XPPHUQ�]ZDU�GLH���P|JOLFKHQ6WUHFNHQ�XQG�GLH�HUVWH�3U�IXQJ�EH]�JOLFK�GHV�IUHLHQ�=LHOJOHLVHV�YHUOlXIW� LQ�DOOHQ���)lOOHQ�DXFK�QRFK]XIULHGHQVWHOOHQG��'LH�)UDJH�QDFK�GHU�*�OWLJNHLW�GHU�)DKUVWUD�HQ�PX��MHGRFK�MHGHVPDO�YHUQHLQW�ZHU�GHQ��ZRGXUFK�LQ�GHU�)ROJH�DXFK�NHLQH�)DKUHUODXEQLV�HUWHLOW�ZHUGHQ�NDQQ�1DW�UOLFK�OLHJHQ�DOOH�EHWURIIHQHQ�:HLFKHQ�]XIlOOLJ�LQ�HLQHU�GHU�EHLGHQ�P|JOLFKHQ�6WHOOXQJHQ�XQG�ZHL�VHQ�GHP]XIROJH�DXFK�LQ�HLQ�EHVWLPPWHV�GHU���IUHLHQ�*OHLVH��'LH�)UDJH�MHGRFK��LQ�ZHOFKHV�GHU�*OHLVHHLQJHIDKUHQ� ZLUG�� GDUI� QLFKW� YRQ� GHU� DNWXHOOHQ� ]XIlOOLJHQ�:HLFKHQVWHOOXQJ� DEKlQJLJ� VHLQ�� (V� PX�
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YLHOPHKU� GLH� EHWUHIIHQGH� )DKUVWUD�H� GXUFK� HLQH� %HGLHQXQJVKDQGOXQJ� JHVFKDOWHW� XQG� GDPLW� J�OWLJVHLQ��'LHVH�%HGLHQXQJVKDQGOXQJ�ZLUG�LP�1RUPDOIDOO�YRP�0RGHOOEDKQHU��)DKUGLHQVWOHLWHU��DXVJHI�KUW�VLH�NDQQ�DEHU�DXFK�YRQ�HLQHU�GHU� LP�3URJUDPP� LQWHJULHUWHQ�$XWRPDWLNHQ� �YJO�� ]�%��6HLWH� ����� µ'LH$XVIDKUDXWRPDWLN¶���EHUQRPPHQ�ZHUGHQ�%HLVSLHO���$XI�PDQFKHQ�$QODJHQ�ZHUGHQ�GLH�$XVIDKUZHLFKHQ LP�6FKDWWHQEDKQKRI QLFKW�DQ�GLH�(OHNWURQLN�DQJH�VFKORVVHQ��VRQGHUQ�EHLP�$XVIDKUHQ�DXIJHVFKQLWWHQ��'LH�EHVFKULHEHQH�/RJLN�GHFNW�DXFK�GLHVHQ�)DOO�ZR�LQ�GHQ�]XJHK|ULJHQ�6WUHFNHQEHVFKUHLEXQJHQ�NHLQH�)DKUVWUD�HQ�HQWKDOWHQ�VLQG��DE��'LH�(UPLWWOXQJGHU�)DKUHUODXEQLV�ZLUG�QlPOLFK�LPPHU� GHU�5HLKH�QDFK I�U�GLH�HLQ]HOQHQ�=�JH�GXUFKJHI�KUW��%HL�GHU8QWHUVXFKXQJ� GHV� HUVWHQ� =XJHV� NDQQ� GDV� 3URJUDPP� HLQH� )DKUHUODXEQLV� HUWHLOHQ�� GD� GLH� HLQ]LJH%HGLQJXQJHQ��IUHLHU =LHOEORFN��HUI�OOW�LVW��'LH�6WUHFNH�ZLUG�DOVR�GHP�EHWURIIHQHQ�=XJ�]XJHWHLOW�XQG�GHU=LHOEORFN�VRZLH�DOOH�GD]XJHK|UHQGHQ�µ�EHU�%O|FNH¶�ZHUGHQ�UHVHUYLHUW��'LH�DQVFKOLH�HQG�XQWHUVXFKWHQ=�JH�ILQGHQ�GHQ�=LHOEORFN�QXQ�]ZDU�LPPHU�QRFK�DOV�IUHL�YRU��GHQQ�VR�VFKQHOO�NDQQ�GHU�HUVWH�=XJ�MDQLFKW�GRUWKLQ�VDXVHQ��HU�LVW�DEHU�EHUHLWV�UHVHUYLHUW�XQG�VWHKW�GDPLW�QLFKW�PHKU�]XU�9HUI�JXQJ�
=XVDPPHQIDVVHQG�NDQQ�PDQ�IHVWKDOWHQ�'LH�IUHLHQ��UHVHUYLHUWHQ�XQG�EHVHW]WHQ�%O|FNH�DXI�GHU�$QODJH�HUJHEHQ�VLFK�LQ�$EKlQJLJNHLW�YRP�ODXIHQGHQ)DKUEHWULHE�VR]XVDJHQ�YRQ�VHOEVW��'LH�(QWVFKHLGXQJ�RE�XQG�ZRKLQ�JHIDKUHQ�ZLUG��KlQJW�DOVR�QXU�QRFKYRQ�GHU�]ZHLWHQ�%HGLQJXQJ��GHQ�GHU]HLW�J�OWLJHQ�)DKUVWUD�HQ�DE��:HU�GLHVH�)DKUVWUD�HQ�VFKDOWHW��LVW�HJDO�'DV� NDQQ�GHU�)DKUGLHQVWOHLWHU� VHLQ�� LQGHP�HU� GLH� )DKUVWUD�HQ� �EHU� GLH�5HFKQHUWDVWDWXU� RGHU� GDV�*%6DQIRUGHUW��GDV�NDQQ�DEHU�DXFK�HLQH�GHU� LP� IROJHQGHQ�EHVFKULHEHQHQ�$XWRPDWLNHQ� �$XVZHLFK���$XVIDKU�RGHU�5RXWHQDXWRPDWLN��VHLQ��6WUHFNHQ��GLH�NHLQH�)DKUVWUD�H�HQWKDOWHQ��N|QQHQ�EHIDKUHQ�ZHUGHQ�VREDOGGLH�GD]XJHK|UHQGHQ�%O|FNH�IUHL�XQG�YHUI�JEDU�VLQG�
'LH�$XVIDKUDXWRPDWLN)�U�GLH�%HVFKUHLEXQJ�GHU�$XVIDKUDXWRPDWLN�NDQQ�DXI�GDV�%HLVSLHO���GHV�YRUKHULJHQ�.DSLWHOV��VLHKH�6HLWH�����]XU�FNJHJULIIHQ�ZHUGHQ��'RUW�ZDU�YRQ�HLQHP�YRU�GHU�%DKQKRIVHLQIDKUW�VWHKHQGHQ�=XJ�GLH�5HGH��GHP]XU� :HLWHUIDKUW� LQ� HLQHV� GHU� �� IUHLHQ� %DKQKRIVJOHLVH� QXU� QRFK� HLQH� HQWVSUHFKHQGH� )DKUVWUD�H� IHKOWH�*HQDX�KLHUI�U�ZXUGH�GLH�$XVIDKUDXWRPDWLN�JHVFKDIIHQ��GHUHQ�$XIJDEH�HV�GDQQ� LVW��HLQH�P|JOLFKH�)DKU�VWUD�H�I�U�GHQ�EHWUHIIHQGHQ�=XJ�DXV]XZlKOHQ�XQG�]XP�6FKDOWHQ�DQ]XIRUGHUQ�,P�EHKDQGHOWHQ�%HLVSLHO�VWHKHQ�QXQ�DOVR���YHUVFKLHGHQH�)DKUVWUD�HQ�]XU�9HUI�JXQJ�YRQ�GHQHQ�VLFK�GLH$XVIDKUDXWRPDWLN�HLQH�DXVZlKOHQ�VROO��)�U�GLHVHV�µ$XVZlKOHQ¶�VLQG���YHUVFKLHGHQH�6WUDWHJLHQ�GHQNEDU��� QLPP�GLH�)DKUVWUD�H�PLW�GHU�NOHLQVWHQ�1XPPHU � �IDKUH�LQ�HLQHQ�JDQ]�EHVWLPPWHQ�%ORFN��� QLPP�HLQH�LQ�GHQ�'DWHQ�IHVWJHOHJWH�)DKUVWUD�H � �IDKUH�LQ�HLQHQ�JDQ]�EHVWLPPW HQ�%ORFN��� QLPP�HLQH�GHU�P|JOLFKHQ�)DKUVWUD�HQ�SHU�=XIDOO � �IDKUH�LQ�LUJHQGHLQHQ�GHU�P|JOLFKHQ�%O|FNH�'LH�6WUDWHJLH���ZLUG� LQ�GHU�5RXWHQDXWRPDWLN��VLHKH�6HLWH� �����DQJHZHQGHW�XQG�VROO�KLHU�QLFKW�QlKHU�EH�VFKULHEHQ�ZHUGHQ�'LH�EHLGHQ��EULJHQ�6WUDWHJLHQ�HUJHEHQ�VLFK�DXV�GHQ�(LQWUDJXQJHQ�LP�%ORFNIRUPXODU�%(�DQ�GHQ�3RVLWLR QHQPLW�GHQ�%H]HLFKQXQJHQ� µ$XVIDKU�$XWRPDWLN�9�5��QDFK�%ORFN��6FKDOWHU¶ ��'D]X�VXFKW�GLH�$XVIDKUDXWRPDWLN]XQlFKVW�HLQPDO�QDFK�GHP�)RUPXODU�GHV�%ORFNHV�� LQ�GHP�VLFK�GLH�=XJVSLW]H�JHUDGH�EHILQGHW��GHQQ�YRQGLHVHP�%ORFN�DXV�VROO�MD�GLH�DXWRPDWLVFKH�$XVIDKUW�VWDWWILQGHQ��$OV�QlFKVWHV�ZLUG�GLH�6WHOOXQJ�GHV�GRUW�I�UGLH� EHWUHIIHQGH� )DKUWULFKWXQJ� HLQJHWUDJHQHQ� $XVIDKUDXWRPDWLN�6FKDOWHUV� HUPLWWHOW�� 1XU� ZHQQ� GLHVHUHLQJHVFKDOWHW� LVW�� IlKUW�GLH�$XVIDKUDXWRPDWLN�IRUW�XQG�ZHUWHW�GLH� LQ�GHU�GDU�EHU�EHILQGOLFKHQ�6SDOWH� µQDFK%ORFN¶ HLQJHWUDJHQH� %ORFNQXPPHU� DXV�� :LUG� KLHU� HLQH� �$XVIDKU�%ORFNQXPPHU� JHIXQGHQ�� ZLUG� GLH6WUDWHJLH���DQJHZHQGHW�XQG�HV�ZLUG��VRIHUQ�VLH�EHIDKUEDU�LVW��GLHMHQLJH�)DKUVWUD�H�JHVFKDOWHW��GLH�LQ�GHQDQJHJHEHQHQ� $XVIDKUEORFN� I�KUW�� )DOOV� HV� PHKUHUH� )DKUZHJH� �8PIDKUZHJH�� LQ� GHQ� DQJHJHEHQHQ$XVIDKUEORFN�JLEW��ZLUG�KLHUYRQ�GLHMHQLJH�PLW�GHU�NOHLQVWHQ�)DKUVWUD�HQQXPPHU�JHVFKDOWHW��'LH�6FKDOWXQJGHU�DXVJHVXFKWHQ )DKUVWUD�H�XQWHUEOHLEW�MHGRFK��ZHQQ�VLH�LP�$XJHQEOLFN�QLFKW�EHIDKUEDU�LVW��ZHLO�]�%��GHU$XVIDKUEORFN�JHUDGH�EHVHW]W�RGHU�EHUHLWV� I�U�HLQHQ�DQGHUHQ�=XJ�UHVHUYLHUW� LVW��/LHJW�VR�HLQ�)DOO�YRU�� WULWWHLQH�]ZHLWH�$XWRPDWLN��GLH�$XVZHLFKDXWRPDWLN��LQ�.UDIW�XQG�YHUVXFKW��HLQH�EHIDKUEDUH�)DKUVWUD�H�LQ�HLQHQGDQHEHQ�OLHJHQGHQ�1DFKEDUEORFN�]X�VFKDOWHQ��'LH�)XQNWLRQ�GHU�$XVZHLFKDXWRPDWLN�ZLUG�VHSDUDW�LP�QlFK�VWHQ�.DSLWHO�EHVFKULHEHQ�:HQQ�I�U�GLH�$XVIDKUDXWRPDWLN�]ZDU�HLQH�6FKDOWHUQXPPHU�DQJHJHEHQ�LVW��VLFK�LQ�GHU�(LQWUDJXQJ�I�U�GHQ$XVIDKUEORFN�MHGRFK�HLQH���EHILQGHW��ZLUG�GLH�6WUDWHJLH���DQJHZHQGHW��'LH�$XWRPDWLN�VXFKW�GDQQ�DXV�DOOHQYRUKDQGHQHQ�XQG�LP�0RPHQW�JHUDGH�EHIDKUEDUHQ�)DKUVWUD�HQ�LUJHQGHLQH�QDFK�GHP�=XIDOOVSULQ]LS�DXV�'XUFK� GLH� $QZHQGXQJ� GHU� REHQ� JHVFKLOGHUWHQ� 6WUDWHJLHQ� KDW� GLH� $XVIDKUDXWRPDWLN� QLFKWV� DQGHUHV� JH�PDFKW��DOV�6LH�HV�DXFK�JHWDQ�KlWWHQ��QXU�ZHVHQWOLFK�VFKQHOOHU��VLH�KDW��JHPl��GHQ�6FKDOWHUVWHOOXQJHQ�XQG
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(LQWUDJXQJHQ�LP�%ORFNIRUPXODU��QDFK�HLQHU�SDVVHQGHQ�)DKUVWUD�HQQXPPHU�JHVXFKW�XQG�VLH�]XP�6FKDO�WHQ� DQJHIRUGHUW�� 1DFK� $EODXI� GHU� )DKUVWUD�HQELOGH]HLW� NDQQ� VLFK� GHU� =XJ� �DXWRPDWLVFK�� LQ� %HZHJXQJVHW]HQ�=XP� $EVFKOX�� GLHVHV� .DSLWHOV� QRFK� HLQPDO� HLQH� NXU]H� =XVDPPHQVWHOOXQJ� GHU� %HGLQJXQJHQ�� GLH� DOOHJOHLFK]HLWLJ�HUI�OOW�VHLQ�P�VVHQ��GDPLW�GLH�$XVIDKUDXWRPDWLN�ZLUNVDP�ZLUG�x 'LH�6WDIIHOODXI�$XWRPDWLN�LVW�DXV��G�K��HU�YHUKLQGHUW�QLFKW�GLH�$XVIDKUW�x 'HU�$XVIDKUW�6WRSVFKDOWHU�GHV�6WDUWEORFNHV�HUODXEW�GLH�$XVIDKUW�x (V�ZLUG�NHLQH�PRPHQWDQ�EHIDKUEDUH�6WUHFNH�JHIXQGHQ�x 'LH�$XVIDKUDXWRPDWLN�GHV�6WDUWEORFNHV�LVW�HLQJHVFKDOWHW�x %HLP�6WDUWEORFN�LVW�HLQ�$XVIDKUEORFN�DQJHJHEHQ��RGHU�HLQH����GDQQ�=XIDOOVSULQ]LS�x 'LH�)XQNWLRQHQ�µ+DQGVWHXHUXQJ¶�XQG�µ5DQJLHUIDKUW¶�VLQG�DXVJHVFKDOWHW%HLVSLHOH�I�U�GLH�$QZHQGXQJ�GHU�$XVIDKUDXWRPDWLN�ZHUGHQ�LP�.DSLWHO������JHJHEHQ�
'LH�$XVZHLFKDXWRPDWLN$XFK�KLHUEHL�KDQGHOW�HV�VLFK�XP�HLQH�VFKDOWEDUH�$XWRPDWLN��GLH�QDFK�HLQHP�EHVWLPPWHQ�3ULQ]LS�OHGLJOLFKVHOEVWWlWLJ�JHHLJQHWH�)DKUVWUD�HQ�]XP�6FKDOWHQ�DQIRUGHUW��8P�GLH�)XQNWLRQ�]X�HUOlXWHUQ��JUHLIHQ�ZLU�ZLH�GHU�DXI�GDV�VFKRQ�EHL�GHU�(UOlXWHUXQJ�GHU�$XVIDKUDXWRPDWLN�EHQXW]WH�%HLVSLHO����VLHKH�6HLWH� �����]XU�FN�HLQ�=XJ�VWHKW�DQ�GHU�(LQIDKUW�HLQHV���JOHLVLJHQ�%DKQKRIV��YJO��]�%��%LOG������DXI�6HLWH� ������$OOHUGLQJV�VROOMHW]W�EHUHLWV�HLQH�)DKUVWUD�H��GLH�LQ�HLQHV�GHU�%DKQKRIVJOHLVH�KLQHLQI�KUW��JHVFKDOWHW�VHLQ��'DV�EHWUHIIHQGH%DKQKRIVJOHLV�VROO� MHGRFK�GXUFK�HLQHQ�DQGHUHQ�=XJ�EHVHW]W�VHLQ��'DKHU�NDQQ�DXFK�GLHVHV�0DO�]XQlFKVWNHLQH�)DKUHUODXEQLV�HUWHLOW�ZHUGHQ�,P� +DQGEHWULHE� ZLUG� PDQ� VLFK� QXQ� HLQ� IUHLHV� 3DUDOOHOJOHLV� DXVVXFKHQ� XQG� HLQH� GRUWKLQ� I�KUHQGH� $XV�ZHLFKIDKUVWUD�H�]XP�6FKDOWHQ�DQIRUGHUQ��0DQ�NDQQ�GDV�$XVZHLFKHQ�DEHU�DXFK�GHU�$XWRPDWLN��EHUODV�VHQ�� 9RUDXVVHW]XQJHQ� KLHUI�U� VLQG�� GD�� LP� %ORFNIRUPXODU� %(� GHV� EHVHW]WHQ� %DKQKRIVEORFNHV� GLH1XPPHU�HLQHV�$XVZHLFKEORFNHV� �1DFKEDUEORFNHV�� I�U�GLH�EHWUHIIHQGH�)DKUWULFKWXQJ�DQJHJHEHQ� LVW�XQGGD��GHU�HEHQIDOOV�GRUW�HLQJHJHEHQH�$XVZHLFKDXWRPDWLN�6FKDOWHU�HLQJHVFKDOWHW�LVW�0LW�+LOIH�GHU�VR�JHZRQQHQHQ�%ORFNQXPPHU�HLQHV�3DUDOOHOJOHLVHV��$XVZHLFKEORFNHV��ZLUG�GLHMHQLJH�)DKU�VWUD�H� JHVXFKW�� GLH� YRP� DXJHQEOLFNOLFKHQ� 6WDUWEORFN� ]XP� DQJHJHEHQHQ� $XVZHLFKEORFN� I�KUW�� 6LH� ZLUGGDQQ�DXWRPDWLVFK�]XP�6FKDOWHQ�DQJHIRUGHUW��=XYRU�ZLUG�MHGRFK�JHSU�IW��RE�GHU�$XVZHLFKEORFN�IUHL�LVW�XQGRE�GHPQDFK�HLQH�6FKDOWXQJ�GHU�)DKUVWUD�H�GRUWKLQ��EHUKDXSW�VLQQYROO�LVW��,VW�GHU�DQJHJHEHQH�$XVZHLFK�EORFN� HEHQIDOOV� EHVHW]W� RGHU� EHUHLWV� UHVHUYLHUW�� JHKW� GHU� $XVZHLFKYHUVXFK� XPJHKHQG� QDFK� GHPVHOEHQ6FKHPD�ZHLWHU��(V�ZLUG�MHW]W�HLQIDFK�GDYRQ�DXVJHJDQJHQ��GD��GHU�EHVHW]WH�$XVZHLFKEORFN�GDV�HLJHQWOL�FKH�=LHO�GHU�=XJIDKUW�ZDU��GHP�QXQ�DEHUPDOV�DXVJHZLFKHQ�ZHUGHQ�PX���'LHVH�3UR]HGXU�NDQQ�VLFK�ELV�]X��PDO�ZLHGHUKROHQ��VR�GD��HLQ�PD[LPDO����JOHLVLJHU�6FKDWWHQEDKQKRI�EHGLHQW�ZHUGHQ�NDQQ�=XP� $EVFKOX�� GLHVHV� .DSLWHOV� QRFK� HLQPDO� HLQH� NXU]H� =XVDPPHQVWHOOXQJ� GHU� %HGLQJXQJHQ�� GLH� DOOHJOHLFK]HLWLJ�HUI�OOW�VHLQ�P�VVHQ��GDPLW�GLH�$XVZHLFKDXWRPDWLN�ZLUNVDP�ZLUG�x 'LH�JHVWHOOWH�)DKUVWUD�H�I�KUW�LQ�HLQHQ�]XU�=HLW�QLFKW�EHIDKUEDUHQ�=LHOEORFN�x ,P�%ORFNIRUPXODU�GHV�=LHOEORFNHV�LVW�HLQ�$XVZHLFKEORFN�DQJHJHEHQ�x 'LH�$XVZHLFKDXWRPDWLN�LP�=LHOEORFN�LVW�HLQJHVFKDOWHW�x 'LH�)XQNWLRQHQ�µ+DQGVWHXHUXQJ¶�XQG�µ5DQJLHUIDKUW¶�VLQG�DXVJHVFKDOWHW%HLVSLHOH�I�U�GLH�$QZHQGXQJ�GHU�$XVZHLFKDXWRPDWLN�ILQGHQ�6LH�LP�.DSLWHO������
'LH�5RXWHQDXWRPDWLN0LW� GHU�5RXWHQDXWRPDWLN�ZLUG� HLQH�ZHVHQWOLFKH�(UZHLWHUXQJ� GHU� QRUPDOHQ� RUWVEH]RJHQHQ�$XVIDKU�� XQG$XVZHLFKDXWRPDWLN� HUP|JOLFKW�� 6LH� LVW� HLQ� HUVWHU� 6FKULWW� LQ� 5LFKWXQJ� HLQHV� IDKUSODQDUWLJHQ�� I�U� HLQ]HOQH=�JH�XQWHUVFKLHGOLFKHQ�%HWULHEVDEODXIHV��ZREHL�VLH�GHQ�HQWVFKHLGHQGHQ�9RUWHLO�GHU�VHKU�HLQIDFKHQ�5HDOL�VLHUXQJ�PLW�VLFK�EULQJW��(LQH�5RXWH�LVW�GDEHL�OHGLJOLFK�HLQH�$XI]lKOXQJ�YRQ�YHUVFKLHGHQHQ�%ORFNQXPPHUQ�,Q�ZHOFKHU�5HLKHQIROJH�GLHVH�%ORFNQXPPHUQ�LP�5RXWHQIRUPXODU�8(�HLQJHWUDJHQ�VLQG��VSLHOW�NHLQH�5ROOH�(EHQVRZHQLJ�LVW�HV�YRQ�%HGHXWXQJ��RE�HLQ�%ORFN�LQ�HLQHP�]XJHK|ULJHQ�8QWHUURXWHQIRUPXODU�HLQJHWUDJHQLVW� RGHU� LQ� GHU� EHWUHIIHQGHQ� 5RXWH� VHOEVW�� =LHO� GHU� 5RXWHQDXWRPDWLN� LVW� HV�� HLQHQ� =XJ� QXU� QRFK� GXUFKEHVWLPPWH� %O|FNH� IDKUHQ� ]X� ODVVHQ� XQG� LKQ� GDGXUFK� DQ� HLQHQ� EHVWLPPWHQ� $QODJHQWHLO� RGHU� DQ� HLQHEHVWLPPWH�6WUHFNH�� �5RXWH��]X�ELQGHQ��)�U�MHGHQ�GHU�EHLGHQ�'DWHQVlW]H�D�XQG�E�HLQHV�)DKUUHJOHUV�NDQQMH�HLQH�5RXWHQQXPPHU�SUR�)DKUWULFKWXQJ�HLQJHVWHOOW�ZHUGHQ�'XUFK� GLH� 5RXWHQDXWRPDWLN� ZHUGHQ� LQVJHVDPW� �� LQWHUHVVDQWH� )XQNWLRQHQ� ]XU� 9HUI�JXQJ� JHVWHOOW�� GLHQDFKIROJHQG�DXIJH]lKOW�XQG�HUOlXWHUW�ZHUGHQ�
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x ]XJVSH]LILVFKH�$XVIDKU��XQG�$XVZHLFKDXWRPDWLNx )DKUHQ�GXUFK�DXVJHZlKOWH�%O|FNHx 3HQGHO]XJ�$XWRPDWLNx $EZDUWHQ�YRQ�$XIHQWKDOWV]HLWHQ
]XJVSH]LILVFKH�$XVIDKU��XQG�$XVZHLFKDXWRPDWLN(LQ�=XJ�PLW�HLQHU� LQ�VHLQHU�)DKUWULFKWXQJ�HLQJHVWHOOWHQ�5RXWHQQXPPHU��EHWUDFKWHW�JUXQGVlW]OLFK�DOOH�YRU�KDQGHQHQ�6FKDOWHU�I�U�GLH�$XVZHLFK��XQG�$XVIDKUDXWRPDWLN�DOV�HLQJHVFKDOWHW��'DGXUFK�ZLUG�DOVR�]XQlFKVWHLQPDO�EHZLUNW��GD��GLH�$XVIDKU��XQG�$XVZHLFKDXWRPDWLN��XQDEKlQJLJ�YRQ�GHU�WDWVlFKOLFKHQ�6WHOOXQJ�GHUEHWURIIHQHQ�$XWRPDWLNVFKDOWHU��I�U�GLHVHQ�=XJ��EHUDOO�DOV�HLQJHVFKDOWHW�JHOWHQ�)DOOV�VLFK�HLQ�=XJ�LQ�GHP�0RPHQW��ZR�I�U�LKQ�HLQH�5RXWHQQXPPHU�HLQJHVWHOOW�ZLUG��JDU�QLFKW�LQ�HLQHP�]XGLHVHU�5RXWH�JHK|UHQGHQ�%ORFN�EHILQGHW��IlKUW�HU�GDQQ�DOVR�]XQlFKVW�XQWHU�GHU�9RUDXVVHW]XQJ�ZHLWHU��GD�I�U� LKQ�DE�VRIRUW�GLH�QRUPDOH�$XVZHLFK��XQG�$XVIDKUDXWRPDWLN��EHUDOO� DOV�HLQJHVFKDOWHW�JHOWHQ��(U� IlKUWGHPQDFK� EHOLHELJ� ODQJH� QDFK� GHQ� 5HJHOQ� GHU� QRUPDOHQ� $XVZHLFK�� XQG� $XVIDKUDXWRPDWLN� �EHU� GLH$QODJH��ELV�HU�VFKOLH�OLFK�]XIlOOLJ�LQ�HLQHQ�%ORFN�JHUlW��GHU�]X�VHLQHU�5RXWH�JHK|UW��6RIHUQ�DOVR�JHZ�QVFKWLVW��GD��HLQ�=XJ��EHUDOO�GLH�$XVZHLFK��XQG�$XVIDKUDXWRPDWLN�LPPHU�DOV�HLQJHVFKDOWHW�EHWUDFKWHW��EUDXFKWPDQ�I�U�LKQ�QXU�HLQH�VROFKH�5RXWHQQXPPHU�HLQ]XVWHOOHQ��I�U�GLH�JDU�NHLQ�8(�)RUPXODU�DXVJHI�OOW�ZXUGH�+LHUI�U�ELHWHW�VLFK�]�%��GLH�5RXWHQQXPPHU���� DQ��)�U�GLH�5RXWH���� ZLUG�DX�HUGHP�NHLQ�8(�)RUPXODUDN]HSWLHUW��ZHLO�KLHU]X�VWDQGDUGPl�LJ�LPPHU�DOOH�%O|FNH�GHU�$QODJH��RKQH�+DOWH]HLWHQ��JHK|UHQ�
)DKUHQ�GXUFK�DXVJHZlKOWH�%O|FNH%HILQGHW�VLFK�HLQ�=XJ�EHLP�(LQVWHOOHQ�GHU�5RXWH�EHUHLWV�LQ�HLQHP�GD]XJHK|UHQGHQ�%ORFN�RGHU�KDW�HU�HLQHQVROFKHQ�%ORFN�VFKOLH�OLFK�HUUHLFKW��OHXFKWHW�GLH�5RXWHQ�/('�LP�)DKUSXOW�DXI��9RQ�QXQ�DQ�ZLUG�HU�QXU�QRFKGXUFK�VROFKH�%O|FNH�IDKUHQ��GLH�]X�VHLQHU�5RXWH�JHK|UHQ��'XUFK�GLH�(LQVWHOOXQJ�HLQHU�5RXWH�ZLUG�GHU�I�UGHQ� =XJ� QXW]EDUH� $QODJHQWHLO� DOVR� DXI� GLHMHQLJHQ� %O|FNH� EHVFKUlQNW�� GLH� LQ� GHU� EHWUHIIHQGHQ� 5RXWHQ�EHVFKUHLEXQJ� DXIJH]lKOW� VLFK�� 6R� NDQQ� ]�%�� YHUKLQGHUW�ZHUGHQ�� GD�� HLQH�(OORN� GLH�PLW� )DKUGUDKW �EHU�VSDQQWHQ� %O|FNH� YHUOl�W�� ,Q� GHQ %LOGVFKLUPDQ]HLJHQ� GHV� )DKUUHJOHUV� NDQQ� �EULJHQV� QLFKW� DEJHOHVHQZHUGHQ�� RE� VLFK� GHU� =XJ� VFKRQ� DXI� VHLQHU� 5RXWH� EHILQGHW�� VRQGHUQ� QXU�� RE� EHLP� =XJ� HLQH� 5RXWHHLQJHVWHOOW�LVW�RGHU�QLFKW�)�U�EHLGH�)DKUWULFKWXQJHQ�VLQG�VHSDUDWH�5RXWHQQXPPHUQ�P|JOLFK��ZHLO� LP�DOOJHPHLQHQ� I�U�EHLGH�)DKUW�ULFKWXQJHQ� DXFK� YHUVFKLHGHQH� )DKUZHJH� JHZlKOW� ZHUGHQ� P�VVHQ�� GDPLW� GHU� =XJ� LP� 5HFKWVYHUNHKUEOHLEHQ� NDQQ�� (V� LVW� ]X� EHDFKWHQ�� GD�� EHLP� hEHUIDKUHQ� HQWVSUHFKHQGHU� 'RSSHOWUHQQVWHOOHQ� VRZLH� EHL3HQGHO]�JHQ�HLQ�DXWRPDWLVFKHU�:HFKVHO�GHU�JOHLVEH]RJHQHQ�)DKUWULFKWXQJ�VWDWWILQGHQ�NDQQ��(V�LVW�GDQQJHQDX�]X��EHUOHJHQ��ZHOFKH�%ORFNQXPPHUQ�LQ�GHU�9RUZlUWVURXWH�XQG�ZHOFKH�LQ�GHU�5�FNZlUWVURXWH�HLQ�]XWUDJHQ�VLQG�$XI�HLQHU�5RXWH�N|QQHQ�EHOLHELJ�YLHOH�=�JH�JOHLFK]HLWLJ��DXFK�LQ�EHLGHQ�)DKUWULFKWXQJHQ��YHUNHKUHQ�6RIHUQ� VLFK� HLQ� DXI�5RXWH EHILQGOLFKHU� =XJ� DQ� HLQHU� 9HU]ZHLJXQJVVWHOOH� EHILQGHW� XQG�PHKUHUH� YRU� LKPEHILQGOLFKH�%O|FNH�]XU�HLQJHVWHOOWHQ�5RXWH�JHK|UHQ��ZLUG�JUXQGVlW]OLFK�LPPHU�GLHMHQLJH�GHU]HLW�EHIDKU EDUH6WUHFNH�PLW�GHU�NOHLQVWHQ�)DKUVWUD�HQQXPPHU�JHZlKOW�
3HQGHO]XJ�$XWRPDWLN'LH� 3HQGHO]XJ�$XWRPDWLN� WULWW� GDQQ� LQ� .UDIW�� ZHQQ� HLQ� DXI� 5RXWH� EHILQGOLFKHU� =XJ� DQ� GDV� (QGH� VHLQHU5RXWH�JHODQJW��'LHVHV�5RXWHQHQGH�PX��DOOHUGLQJV�QLFKW�XQEHGLQJW�GXUFK�HLQ�6WXPSIJOHLV�PDUNLHUW�VHLQ�EHL�GHP�HV�GDQQ�MD�VRZLHVR�QLFKW�PHKU�ZHLWHUJHKW��$XFK�DXI�IUHLHU�6WUHFNH�NDQQ�GDV�(QGH�GHU�5RXWH�HU�UHLFKW�ZHUGHQ��ZHQQ�DOOH�YRUDXVOLHJHQGHQ�%O|FNH�QLFKW�PHKU�]XU�HLQJHVWHOOWHQ�5RXWH�JHK|UHQ��,Q�VR�HLQHP)DOO�ZLUG�GHU�=XJ�VHLQH�)DKUWULFKWXQJ�GDQQ�DXWRPDWLVFK�ZHFKVHOQ ��ZHQQ�EHL�VHLQHP�)DKUUHJOHU�DXFK� LQGHU�*HJHQULFKWXQJ�HLQH�5RXWHQQXPPHU�HLQJHWUDJHQ�LVW��$XI�GHP�%LOGVFKLUP�HUVFKHLQW�GDEHL�GLH�0HOGXQJ�0��� )DKUUHJOHU�����%ORFN����3HQGHO]XJ�ZHQGHW(V� HUZHLVW� VLFK� KLHU� DOV� lX�HUVW� Q�W]OLFK�� GD�� I�U� EHLGH� )DKUWULFKWXQJHQ� MHZHLOV� YHUVFKLHGHQH� 5RXWHQ�QXPPHUQ� HLQJHWUDJHQ� ZHUGHQ� N|QQHQ�� GHQQ� GDGXUFK� NDQQ� GHU� =XJ� DXI� GHP� 5�FNZHJ� HLQH� DQGHUH6WUHFNH�IDKUHQ�DOV�DXI�GHP�+LQZHJ��'XUFK�GLHVH�0|JOLFKNHLW�NDQQ�HLQ�DXI�HLQHU�]ZHLJOHLVLJHQ�6WUHFNH�YHU�NHKUHQGHU�3HQGHO]XJ�LQ�EHLGHQ�)DKUWULFKWXQJHQ�MHZHLOV�LP�5HFKWVYHUNHKU�IDKUHQ��LQGHP�HU�YHUVFKLHGHQH%O|FNH��5RXWHQ��EHQXW]W�

+LQZHLVH��� 'HU�N�U]HVWH�3HQGHOZHJ�HLQHV�=XJHV�HUJLEW�VLFK��EULJHQV�EHL�HLQHU�5RXWH��GLH�QXU�DXVHLQHP�HLQ]LJHQ�%ORFN�EHVWHKW��'DQQ�SHQGHOW�GHU�=XJ�QlPOLFK� LPPHU�QXU�]ZLVFKHQ�GHQEHLGHQ�+DOWHSXQNWHQ�GLHVHV�%ORFNHV�KLQ�XQG�KHU�
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�� :HQQ�GHU�$XVIDKUW�6WRSVFKDOWHU�HLQHV�%ORFNHV� LQ�)DKUWULFKWXQJ�GHV�=XJHV�HLQJHVFKDO�WHW�� G�K�� GLH� $XVIDKUW� JHVSHUUW� LVW�� I�KUW� HLQ� 3HQGHO]XJ NHLQ� :HQGHPDQ|YHU� GXUFK�,QIROJH� GHU� JHVSHUUWHQ� $XVIDKUW� ZLUG� QlPOLFK� JDU� NHLQ� 9HUVXFK� XQWHUQRPPHQ�)DKUHUODXEQLV�I�U�HLQH�ZHLWHUI�KUHQGH�6WUHFNH��G�K��DXFK�QLFKW� I�U�HLQ�3HQGHOPDQ|YHU�]X�EHNRPPHQ�
$EZDUWHQ�YRQ�$XIHQWKDOWV]HLWHQ$XFK�GLHVH�)XQNWLRQ�ZLUG�GXUFK�GLH�(LQWUDJXQJHQ�LP�5RXWHQIRUPXODU�DNWLYLHUW��.RPPW�HLQ�DXI�5RXWH�EH�ILQGOLFKHU�=XJ�ZlKUHQG�VHLQHU�)DKUW�LQ�HLQHQ�%ORFN��GHU�LP�]XJHK|ULJHQ�5RXWHQIRUPXODU�PLW�HLQHU�+DOWH]HLWYHUVHKHQ� LVW��ZLUG�HU�DP�+DOWHSXQNW�GLHVHV�%ORFNHV�]ZDQJVZHLVH�JHVWRSSW��1DFKGHP�HU�GRUW�]XP�6WLOO�VWDQG�JHNRPPHQ�LVW��ZLUG�GHU�%HJLQQ�GHU�$XIHQWKDOWV]HLW�GXUFK�GDV�%OLQNHQ�GHU�5RXWHQ�/('�DQJH]HLJW��,QGHQ�6WDQGRUWPHOGXQJHQ�GHV�%LOGVFKLUPHV� �7DVWH�)���ZLUG�GHU�=XJ�QXQPHKU� LQ�JUDX�DQJHVFKULHEHQ�� ,VWGHU�EHWUHIIHQGH�=XJ�JHUDGH�XQWHQ�LP�%LOGVFKLUP�DQJHZlKOW��HUVFKHLQW�JDQ]�UHFKWV� LQ�GHU�=HLOH��EHU�GHQ)DKUUHJOHUDQ]HLJHQ�]XVlW]OLFK�GHU�+LQZHLV� �5HVW�$XIHQWKDOW��PLQ�VHF�$QVWHOOH�YRQ�µPLQ�VHF¶�VWHKW�GRUW�GLH�MHZHLOV�QRFK�DE]XZDUWHQGH�5HVW]HLW��'LHVH�=HLWDQJDEH�ZLUG�VWlQGLJDNWXDOLVLHUW�� VR� GD�� 6LH� LPPHU� JHQDX� DEOHVHQ� N|QQHQ�� ZLH� ODQJH� GHU� =XJ� QRFK� DXI� VHLQH�:HLWHUIDKUWZDUWHQ�PX��2EZRKO�GLH�NOHLQVWH�LP�)RUPXODU�8(�HLQJHEEDUH�+DOWH]HLW���0LQXWH�EHWUlJW��ODVVHQ�VLFK�DXFK�+DOWH]HLWHQXQWHU�HLQHU�0LQXWH�HUUHLFKHQ��PDQ�PX��QXU�GLH�8KU��GLH�GLH�0LQXWHQ�]lKOW��VFKQHOOHU�ODXIHQ�ODVVHQ��'LHVHU(IIHNW�Ol�W�VLFK�KLHU�VHKU�VFK|Q�HUUHLFKHQ��GHQQ�I�U�GLH�=HLW]lKOXQJ�ZLUG�GLH�LP�7DNW�YHUlQGHUEDUH�0RGHOO�EDKQXKU �YJO��6HLWH�����]XJUXQGH�JHOHJW��1RUPDOHUZHLVH�VWHKW�GHUHQ�7DNW�DXI������ZDV�REHQ�LP�%LOGVFKLUPKLQWHU� GHU� =HLWDQJDEH� DE]XOHVHQ� LVW�� ,Q� GLHVHP�)DOO� YHUJHKW� DOVR� EHL� HLQHU� HLQ PLQ�WLJHQ�+DOWH]HLW� DXFKZLUNOLFK�HLQH�YROOH�0LQXWH��ELV�GHU�=XJ�]X�VHLQHU�:HLWHUIDKUW�DXIEULFKW�:LUG�GHU�7DNW�MHGRFK�]�%��DXI������HLQJHVWHOOW��OlXIW�GLH�8KU����PDO�VFKQHOOHU�DOV�QRUPDO��'DQQ�GDXHUW�HVSO|W]OLFK� QXU� QRFK� HLQH� 6HNXQGH�� ELV� GHU� =XJ� ZLHGHU� DQIlKUW�� 'LH� IROJHQGH� 7DEHOOH� JLEW� HLQHQ� NXU]HQhEHUEOLFN��EHU�GLH�'DXHU�YRQ�HLQLJHQ�+DOWH]HLWHQ�EHL� GHQ�XQWHUVFKLHGOLFKHQ�8KUWDNWHQ��%HL� HLQHP�7DNWYRQ�����EHWUlJW�GHPQDFK�GLH�OlQJVWH�DE]XZDUWHQGH�+DOWH]HLW�YRQ�����0LQXWHQ�LPPHUKLQ����6WXQGHQ�XQG���0LQXWHQ��%HL�HLQHP�7DNW�YRQ������YHUJHKHQ�EHL�GHUVHOEHQ�+DOWH]HLW�MHGRFK�QXU�QRFK����0LQXWHQ�XQG��6HNXQGHQ�

+DOWH]HLW 0 ���� ��� ���� ���� ���� ����
��PLQ ������� ������� ������� ������� ������� ����������PLQ ������� ������� ������� ������� ������� ����������PLQ ������� ������� ������� ������� ������� �����������PLQ ������� ������� ������� ������� ������� �����������PLQ ������� ������� ������� ������� ������� �����������PLQ �������� ������� ������� ������� ������� �������

7DEHOOH�����$XIHQWKDOWV]HLWHQ�EHL�YHUVFKLHGHQ�HLQJHVWHOOWHP�8KUHQWDNW
$XIHQWKDOWV]HLW�EHL�3HQGHO]�JHQ�'LH�)XQNWLRQ� µ$EZDUWHQ�HLQHU�$XIHQWKDOWV]HLW¶� EHZLUNW�� GD�� HLQ� =XJ�� GHU� VLFK� LQ� HLQHP� ]XVHLQHU� 5RXWH� JHK|UHQGHQ� XQG�PLW� +DOWH]HLW� YHUVHKHQHQ� %ORFN� EHILQGHW�� ]XQlFKVW� HLQPDOJHVWRSSW�ZLUG�XQG�GDQDFK�DOOHLQ�DXV�GLHVHP�*UXQG� I�U� GLH�'DXHU� GHU� DQJHJHEHQHQ�$XI�HQWKDOWV]HLW�NHLQH�)DKUHUODXEQLV�PHKU�HUKlOW��%HL�3HQGHO]�JHQ�NDQQ�GDV�XQWHU�8PVWlQGHQGD]X�I�KUHQ��GD��VLH�HLQH�LQ�LKUHP�:HQGHEORFN�HLQJHJHEHQH� +DOWH]HLW�]ZHLPDO�DEZDUWHQ�ZHQQ� GHU�:HQGHEORFN� VRZRKO� LQ� GHU� µ+LQ�5RXWH¶� DOV� DXFK� LQ� GHU� µ5�FN�5RXWH¶� PLW� HLQHU+DOWH]HLW�YHUVHKHQ�LVW��'LHV�LVW�]�%��LPPHU�GHU�)DOO�� ZHQQ�LQ�EHLGHQ�)DKUWULFKWXQJHQ�GLH�VHOEH�5RXWHQQXPPHU�HLQJHWUDJHQ�LVW��1DFK�GHP�(LQIDKUHQ�LQ�GHQ�:HQGHEORFN�IlKUW�GHU=XJ�GDQQ�]XQlFKVW�ELV�]XP�JHJHQ�EHUOLHJHQGHQ�+DOWHSXQNW��ZLUG�GRUW�JHVWRSSW�XQG�ZDUWHWVHLQH�$XIHQWKDOWV]HLW� DE��$QVFKOLH�HQG�HUIROJW�GHU�)DKUWULFKWXQJVZHFKVHO�XQG�GDPLW�DXFKGHU�:HFKVHO�DXI�GLH�QHXH��DOWH��5RXWHQQXPPHU��ZRUDXI�GHU�=XJ�DP�JHJHQ�EHUOLHJHQGHQ
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6HLWH����

+DOWHSXQNW� HUQHXW� JHVWRSSW� ZLUG� XQG� DEHUPDOV� I�U� GLH� 'DXHU� GHU� +DOWH]HLW� NHLQH� )DKU�HUODXEQLV�PHKU�EHNRPPW�
%HL�JOHLFKHU�5RXWHQQXPPHU�ZLUG�HLQH�+DOWH]HLW�LP�:HQGHEORFN LPPHU�]ZHLPDO�DEJHZDUWHW�%HL�XQJOHLFKHQ�5RXWHQQXPPHUQ� ULFKWHQ�VLFK�GLH�EHLGHQ�+DOWH]HLWHQ� LP�:HQGHEORFN�YRU�XQGQDFK�GHP�:HQGHQ�QDFK�GHQ�MHZHLOLJHQ�(LQWUDJXQJHQ�LQ�GHQ�EHWURIIHQHQ�5RXWHQIRUPXODUHQ�

-HGHVPDO��ZHQQ�EHL�HLQHP�=XJ�GHU�$XIHQWKDOW�EHJLQQW��ZLUG� LP�%LOGVFKLUP�HLQH�GLHVEH]�JOLFKH�0HOGXQJJHJHEHQ� 0��� )DKUUHJOHU�����%ORFN����=XJ�KDW�$XIHQWKDOW
/|VFKHQ�GHU�$XIHQWKDOWV]HLW�ZlKUHQG�GHV�%HWULHEHV'LH�UHVWOLFKH�$XIHQWKDOWV]HLW HLQHV�=XJHV�NDQQ�JHO|VFKW�ZHUGHQ��LQGHP�EHL�VHLQHP�)DKUUHJOHU�x 'LH�)XQNWLRQHQ�+DQGVWHXHUXQJ�RGHU�5DQJLHUIDKUW�HLQJHVWHOOW�ZHUGHQ�x GLH�DQJHIRUGHUWH�*HVFKZLQGLJNHLW�DXI���JHVHW]W�ZLUG�x HLQH�DQGHUH�5RXWH��RKQH�+DOWH]HLW��RGHU�GLH�5RXWH���HLQJHVWHOOW�ZLUG�
5RXWHQ�/('=XP�6FKOX��QRFK�HLQPDO�HLQ�hEHUEOLFN��EHU�GLH�,QIRUPDWLRQHQ��GLH�GLH�5RXWHQ�/('�LP�)DKUSXOW�JLEW��� 'LH�5RXWHQ�/('�JHKW�DQ��ZHQQ�VLFK�GLH�=XJVSLW]H�LQ�HLQHP�%ORFN�EHILQGHW��GHU�]XU�HLQJHVWHOOWHQ�5RXWHJHK|UW��� 'LH�5RXWHQ�/('�EOLQNW��ZHQQ�GHU�=XJ�HLQH�$XIHQWKDOWV]HLW�DEZDUWHW�
'HU�6WDIIHOODXI'LH�KLHUPLW�DQJHVSURFKHQH�)XQNWLRQ� LVW�HLQH�EHVRQGHUH�)RUP�GHU�6FKDWWHQEDKQKRIVDXWRPDWLN��6LH�ZLUNWEORFNEH]RJHQ� �RUWVEH]RJHQ�� XQG� ZLUG� GXUFK� GDV� (LQVFKDOWHQ� GHV� LP� %ORFNIRUPXODU� %(� LQ� GHU� 6SDOWHµ6WDIIHOODXI�6FKDOWHU¶ DQJHJHEHQHQ� 6FKDOWHUV� DNWLYLHUW�� 6LQQYROOHUZHLVH� ZLUG� I�U� DOOH� ]X� HLQHP� 6FKDWWHQ�EDKQKRI�JHK|UHQGHQ�%O|FNH� MHZHLOV�GLHVHOEH�6FKDOWHUQXPPHU�HLQJHWUDJHQ��$XIJDEH�GHU�6WDIIHOODXIDXWR�PDWLN�LVW�HV��DOOH�=�JH�LP�6FKDWWHQEDKQKRI�VRODQJH�]XU�FN]XKDOWHQ��ELV�HLQ�YRQ�GHU�6WUHFNH�NRPPHQGHU=XJ�HLQIlKUW��'LHVHU�HLQIDKUHQGH�=XJ�VROO�GDQQ��lKQOLFK�HLQHP�6WDIIHOOlXIHU��HLQHP�DQGHUHQ�=XJ�GLH�$XV�IDKUJHQHKPLJXQJ� HUWHLOHQ� XQG� GDI�U� VHOEVW� LP� 6FKDWWHQEDKQKRI� ]XP� 6WLOOVWDQG� NRPPHQ�� 'DGXUFK� LVWJHZlKUOHLVWHW�� GD�� DOOH� LP� 6FKDWWHQEDKQKRI� ZDUWHQGHQ� =XJJDUQLWXUHQ� HLQ]HOQ� XQG� GHU� 5HLKH� QDFK� LPVLFKWEDUHQ� $QODJHQWHLO� HUVFKHLQHQ�� $XI� GHU� DQGHUHQ� 6HLWH� NDQQ� PDQ� VLFKHU� VHLQ�� GD�� HLQ� LP� QLFKWVLFKWEDUHQ�7HLO�GHU�$QODJH�YHUVFKZLQGHQGHU�=XJ�HUVW�QDFK�ODQJHU�=HLW��QlPOLFK� YLHOH�=�JH�VSlWHU��ZLHGHU]XP�9RUVFKHLQ�NRPPW�)�U�GLH�(UPLWWOXQJ�GHV�=XJHV��GHU�DQVWHOOH�GHV�(LQIDKUHQGHQ�GHQ�6FKDWWHQEDKQKRI�YHUODVVHQ�GDUI��ZLUGGLH� LP�%ORFNIRUPXODU�%(�XQWHU�GHU�3RVLWLRQ� µ$XVZHLFKDXWRPDWLN�9�5¶ IHVWJHOHJWH�5HLKHQIROJH�GHU�%O|FNH]X�+LOIH�JHQRPPHQ��$XV�GHU�6LFKW�GHV� LQ�GHQ�6FKDWWHQEDKQKRI�HLQIDKUHQGHQ�=XJHV�EHJLQQW�GLH�6XFKHQDFK�HLQHP�DQ]XVWR�HQGHQ�=XJ�QlPOLFK�EHL�GHVVHQ�$XVZHLFKEORFN��:HQQ�VLFK�GRUW�NHLQ�ZDUWHQGHU�=XJEHILQGHW��ZLUG�EHL�ZLHGHUXP�GHVVHQ�$XVZHLFKEORFN�ZHLWHUJHVXFKW��6ROOWH�DXI�GLHVH�:HLVH�NHLQ�=XJ�I�U�GLHhEHUJDEH�GHV�6WDIIHOKRO]HV�JHIXQGHQ�ZHUGHQ� N|QQHQ�� JLEW� HV� GHU� HLQIDKUHQGH�=XJ� VR]XVDJHQ�DQ� VLFKVHOEHU�ZHLWHU�XQG�IlKUW�GXUFK�GHQ�%DKQKRI�GXUFK�1RUPDOHUZHLVH�VSLHOW�GLH�)DKUWULFKWXQJ�GHU�DXI�GDV�6WDIIHOKRO]�ZDUWHQGHQ�=�JH�NHLQH�5ROOH��(V�GDUI�LPPHUGHU�QlFKVWH�DQVWR�Z�UGLJH�=XJ��V�X���DXVIDKUHQ��:HQQ�LQ�VHOWHQHQ�)lOOHQ�HLQ�6FKDWWHQEDKQKRI�I�U�EHLGH)DKUWULFKWXQJHQ�JHQXW]W�ZLUG��LVW�GHPQDFK�]XQlFKVW�DXFK�QLFKW�JHZlKUOHLVWHW��GD��HLQ�YRQ�OLQNV�HLQIDKUHQ�GHU�=XJ�XQEHGLQJW�HLQHQ�QDFK�UHFKWV�ZLHGHU�KHUDXVVFKLFNW��'HU�JHJHQWHLOLJH�)DOO�LVW�GDQQ�JHQDXVR�P|J�OLFK��GD��YRQ� OLQNV�HLQHU�HLQIlKUW�XQG�HEHQIDOOV�QDFK� OLQNV�ZLHGHU�HLQHU�DXVIlKUW��6ROOWH�GDV� LP�(LQ]HOIDOOQLFKW�JHZ�QVFKW�VHLQ��VROO�GHU�6WDIIHOODXI�DOVR�ULFKWXQJVWUHX VHLQ���PX��GHU�LP�%ORFNIRUPXODU�%(�HLQ]XJH�EHQGH�6FKDOWHU� µ6FKDOWHU��6WDIIHO ULFKWXQJVWUHX¶ HLQJHVFKDOWHW�ZHUGHQ�(LQ�LP�6FKDWWHQEDKQKRI�DXI�GLH�hEHUJDEH�GHV�6WDIIHOKRO]HV�ZDUWHQGHU�=XJ�LVW�LP�)DKUSXOW�GDUDQ�HUNHQQ�EDU�� GD�� EHL� VHLQHP�)DKUUHJOHU� GLH� /('� GHU� DQJHIRUGHUWHQ�*HVFKZLQGLJNHLW� EOLQNW�� (V�ZLUG� GDPLW� HLQHDQJHIRUGHUWH��LP�0RPHQW�DEHU�QLFKW�UHDOLVLHUEDUH�*HVFKZLQGLJNHLW�DQJH]HLJW��,Q�GHQ�=XJVWDQGRUW�0HOGXQ�JHQ�LP�%LOGVFKLUP�HUVFKHLQW�HLQ�=XJ��GHU�DXI�GDV�6WDIIHOKRO]�ZDUWHW�� LQ�JUDXHU�6FKULIW��,VW�GHU�EHWUHIIHQGH=XJ�JHUDGH�XQWHQ�LP�%LOGVFKLUP�DQJHZlKOW��HUVFKHLQW�JDQ]�UHFKWV�LQ�GHU�=HLOH��EHU�GHQ�)DKUUHJOHUDQ]HL�JHQ�GHU�+LQZHLV�
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6HLWH����ÎÎ

�ZDUWHW�DXI�6WDIIHOODXI��'LH�)UHLJDEH�GHU�$XVIDKUW�HUIROJW�QLFKW�HUVW�QDFK�GHP�6WLOOVWDQG�GHV�HLQIDKUHQGHQ�=XJHV��VRQGHUQ�SULQ]L�SLHOO�VFKRQ�EHL�GHVVHQ�(LQIDKUW��HV�ILQGHW�DOVR�HLQH�IOLHJHQGH�hEHUJDEH�GHV�6WDIIHOKRO]HV�VWDWW�� ,P�DOOJH�PHLQHQ�� ZHQQ� QlPOLFK� GHU� 6FKDWWHQEDKQKRI� PLW� +LOIVEO|FNHQ� DXIJHEDXW� LVW�� VWHKW� GHU� ]XJHK|ULJH+DXSWEORFN� GHP� EHUHLWV� ]XU� $XVIDKUW� IUHLJHJHEHQHQ� =XJ� MHGRFK� HUVW� QDFK� 6WLOOVWDQG� GHV� HLQIDKUHQGHQ=XJHV� ]XU�9HUI�JXQJ�� ,Q� GLHVHP�)DOO� NRPPW� HV� GDQQ� ]ZDQJVZHLVH� ]X� HLQHP� NXU]HQ�� FD�� �� 6HNXQGHQGDXHUQGHQ�µ8PVWHLJH�$XIHQWKDOW¶�'DPLW�GHU�HLQIDKUHQGH�=XJ�VHLQ�6WDIIHOKRO]�ZHLWHUJLEW��PX�x LP�6FKDWWHQEDKQKRI�HLQ�IUHLHU�%ORFN�]XP�(LQIDKUHQ�YRUKDQGHQ�VHLQ�x LP�=LHOEORFN�GHV�HLQIDKUHQGHQ�=XJHV�PX��GHU�6FKDOWHU�I�U�GHQ�6WDIIHOODXI�HLQJHVFKDOWHW�VHLQ�(LQ�ZDUWHQGHU�=XJ��GHU�GDV�6WDIIHOKRO]��EHUQHKPHQ�ZLOO��PX�x DXV�GHU�6LFKW�GHV�HLQIDKUHQGHQ�=XJHV�LQ�HLQHP�VHLQHU�$XVZHLFKEO|FNH�VWHKHQ�XQGx HLQH�DQJHIRUGHUWH�*HVFKZLQGLJNHLW�KDEHQ�x 'HU�$XVIDKUW�6WRSVFKDOWHU�LQ�)DKUWULFKWXQJ�PX��JH|IIQHW�VHLQ�XQGx GHU�6WDIIHOODXI�6FKDOWHU�VHLQHV�%ORFNHV�PX��HLQJHVFKDOWHW�VHLQ�
'LH�*HVFKZLQGLJNHLWV�0H�VWUHFNHQ$OOH�PLW�GHP�)RUPXODU�*(�HLQJHULFKWHWHQ�0H�VWUHFNHQ�ZHUGHQ�LP�%HWULHE�VWlQGLJ��EHUZDFKW��ZREHL�GHUPLW�GHQ�7DVWHQ�6WUJ�)��DQZlKOEDUH�0H�VWUHFNHQ�6WDWXV���YHUVFKLHGHQH�=XVWlQGH�NHQQW� EHUHLW��UlXPHQXQG� ]lKOW��'HU�*UXQG]XVWDQG� LVW� GHU�%HUHLW�=XVWDQG��(U� ]HLFKQHW� VLFK� GDGXUFK� DXV�� GD�� EHLGH� ]X� HLQHU0H�VWUHFNH�JHK|UHQGH�%HOHJWPHOGHU�IUHL�XQG�I�U�HLQH�0HVVXQJ�EHUHLW�VLQG�6REDOG�HLQHU�GLHVHU�EHLGHQ�%HOHJWPHOGHU�VHLQHQ�=XVWDQG�YRQ� µIUHL¶ QDFK� µEHVHW]W¶ lQGHUW��ZLUG�DXWRPDWLVFKGLH�0H�ULFKWXQJ� �%0�o%0��RGHU�%0�o%0���HUPLWWHOW� XQG� HLQH�6WRSXKU� JHVWDUWHW��'HU�0H�VWUHFNHQ�6WDWXV�lQGHUW�VLFK�GDUDXIKLQ� LQ� µ]lKOW¶��ZREHL�GHU�=lKOHUVWDQG�GHU� ODXIHQGHQ�6WRSXKU� LQ�JHOEHU�6FKULIW� LP)HQVWHU�PLW�GHQ�=XVWDQGVDQ]HLJHQ�DEJHOHVHQ�ZHUGHQ�NDQQ��'LH�NOHLQVWH�YRQ�GLHVHU�8KU�PH�EDUH�=HLWHLQ�KHLW�EHWUlJW�HWZD������6HNXQGH��8P�GHQ�EHL�N�U]HUHQ�0H�]HLWHQ�JU|�HU�ZHUGHQGHQ�0H�IHKOHU�DXI�PD[L�PDO� ���� ]X� EHJUHQ]HQ��PX�� HLQH�0HVVXQJ�PLQGHVWHQV� HLQH� KDOEH�6HNXQGH� GDXHUQ�� G�K�� GLH� 6WRSXKUPX��PLQGHVWHQV�ELV���JH]lKOW�KDEHQ��0HVVXQJHQ�GLH�ZHQLJHU�DOV�HLQH�KDOEH�6HNXQGH�GDXHUQ��ZHUGHQZHJHQ�GHU�GDQQ�XQYHUKlOWQLVPl�LJ�KRKHQ�*HVFKZLQGLJNHLW�YHUZRUIHQ�XQG�PLW�GHU�0HOGXQJ� 0�� TXLWWLHUW�0��� 0H�VWUHFNH����*HVFKZLQGLJNHLW�!��NP�K(LQH�ODXIHQGH�0HVVXQJ�ZLUG�HEHQIDOOV�DEJHEURFKHQ��ZHQQ�GLH�*HVFKZLQGLJNHLW�GHV�=XJHV�VR�JHULQJ�LVW�GD��GHU�=LHOEHOHJWPHOGHU�QDFK���0LQXWHQ�LPPHU�QRFK�QLFKW�HUUHLFKW�ZRUGHQ�LVW��(LQH�GHU�EHLGHQ�QDFKIRO�JHQGHQ�0HOGXQJHQ�ZLUG�6LH��EHU�GLHVHQ�8PVWDQG�XQWHUULFKWHQ�0��� 0H�VWUHFNH����*HVFKZLQGLJNHLW����NP�K0��� 0H�VWUHFNH����=HLW�!���PLQ�'LH�0H�XKU�ZLUG�JHVWRSSW��ZHQQ�GHU�MHZHLOLJH�=LHOEHOHJWPHOGHU�HUUHLFKW�ZLUG��$XV�GHP�LQ]ZLVFKHQ�HUUHLFK�WHQ�6WDQG�GHU�6WRSXKU��GHU�LP�)RUPXODU�*(�DQJHJHEHQHQ�(QWIHUQXQJ�XQG�GHP�HEHQIDOOV�GRUW�HLQJHWUDJH�QHQ�0RGHOO�0D�VWDE� HUIROJW� DQVFKOLH�HQG� GLH� %HUHFKQXQJ� GHU� YRUELOGHQWVSUHFKHQGHQ�*HVFKZLQGLJNHLW�'HU�LQ�.LORPHWHU�SUR�6WXQGH�>NP�K@�HUPLWWHOWH�*HVFKZLQGLJNHLWVZHUW�ZLUG�EHL�GHU�)DKUUHJOHU�1XPPHU�GHVEHWUHIIHQGHQ�=XJHV�JHVSHLFKHUW�XQG�NDQQ�LP�)HQVWHU�PLW�GHQ�=XVWDQGVDQ]HLJHQ�MHGHU]HLW�QDFK�'U�FNHQGHU� 7DVWHQ� �8PVFKDOW�)�!� DEJHOHVHQ� ZHUGHQ�� +LQWHU� GHP� GRUW� DQJH]HLJWHQ� *HVFKZLQGLJNHLWVZHUW� LVW]XVlW]OLFK�LPPHU�GLH�1XPPHU�GHU�I�U�GLHVH�0HVVXQJ�YHUDQWZRUWOLFKHQ�0H�VWUHFNH�DQJHJHEHQ�8QPLWWHOEDU�QDFK�GHP�$XVZHUWHQ�GHU�0HVVXQJ�lQGHUW�GLH�0H�VWUHFNH�LKUHQ�=XVWDQG�LQ� µUlXPHQ¶��'LHVHU=XVWDQG�EOHLEW�VRODQJH�HUKDOWHQ��XQG�GLH�0H�VWUHFNH�MHW]W�VRODQJH�XQEUDXFKEDU���ELV�EHLGH�%HOHJWPHOGHUGHU�0H�VWUHFNH�JOHLFK]HLWLJ�µIUHL¶�PHOGHQ��'HU�0H�VWUHFNHQ�6WDWXV�lQGHUW�VLFK�GDQQ�ZLHGHU�LQ� µEHUHLW¶ XQGHLQH�QHXH�0HVVXQJ�NDQQ�GXUFKJHI�KUW�ZHUGHQ�'LH�0H�VWUHFNHQ�DUEHLWHQ�LP�%HWULHE�ZHLWJHKHQG�DXWRPDWLVFK��'D�GDV�3URJUDPP�LPPHU�ZHL��ZR�VLFK�GLH=�JH� GHU� HLQ]HOQHQ� )DKUUHJOHU� EHILQGHQ�� NDQQ� DXFK� LPPHU� HLQH� HLQGHXWLJH� =XRUGQXQJ� GHU� HUPLWWHOWHQ0H�HUJHEQLVVH� ]X�GHQ�=�JHQ�HUIROJHQ��6RZRKO� I�U� GLH�'XUFKI�KUXQJ�GHU�0HVVXQJHQ� DOV� DXFK� I�U� GDV6SHLFKHUQ� GHU� HUPLWWHOWHQ� (UJHEQLVVH� EHL� GHQ� HQWVSUHFKHQGHQ� )DKUUHJOHUQ� VLQG� DOVR� NHLQHUOHL� %HGLH�QXQJVKDQGOXQJHQ�GHV�$QZHQGHUV�HUIRUGHUOLFK�%HJRQQHQH� 0HVVXQJHQ� ZHUGHQ� DXWRPDWLVFK� DEJHEURFKHQ�� ZHQQ GHU� LQ� HLQH� 0H��VWUHFNH�HLQJHIDKUHQH�=XJ�]XP�6WLOOVWDQG�NRPPW��'D�HLQ�5LFKWXQJVZHFKVHO�HEHQIDOOV�LPPHU
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6HLWH����

PLW�HLQHP�]ZLVFKHQ]HLWOLFKHQ�6WLOOVWDQG�YHUEXQGHQ�LVW��ZLUG�HLQH�EHJRQQHQH�0HVVXQJ�DXFKKLHUEHL�DEJHEURFKHQ��(LQH�0HVVXQJ�ZLUG�HEHQIDOOV� YHUZRUIHQ��ZHQQ�GHU�=LHOEHOHJWPHOGHUZlKUHQG�GHU�0HVVXQJ�YRP�=XJ�HLQHV�DQGHUHQ�)DKUUHJOHUV�HUUHLFKW�ZLUG�'HQQRFK�NDQQ�HV�YRUNRPPHQ��GD��GLH�6WRSXKU�HLQHU�0H�VWUHFNH�ZHLWHUOlXIW��REZRKO�GLH�0HVVXQJ�QLFKWPHKU�]X�(QGH�JHI�KUW�ZHUGHQ�NDQQ��'DV�LVW�]�%��GHU�)DOO��ZHQQ�VLFK� LQQHUKDOE�GHU�0H�VWUHFNH�HLQH�$E�]ZHLJXQJ�EHILQGHW�XQG�GHU�GLH�0HVVXQJ�DQVWR�HQGH�=XJ�GLHVHQ�DXV�GHU�0H�VWUHFNH�KHUDXVI�KUHQGHQµ)OXFKWZHJ¶�JHQRPPHQ�KDW��'LH�0H�XKU�ZLUG�GDQQ�]ZDU�VSlWHVWHQV�QDFK���0LQXWHQ�ZLHGHU�]XU�FNJHVHW]WXQG�GLH�0H�VWUHFNH�GDGXUFK�ZLHGHU�DXWRPDWLVFK�LQLWLDOLVLHUW��HV�LVW�DEHU�DXFK�VFKRQ�YRUKHU�HLQH�YRQ�+DQGDXVJHI�KUWH�,QLWLDOLVLHUXQJ�GXUFK�IROJHQGHQ�%HIHKO�P|JOLFK�L� �  �,QLWLDOLVLHUHQ�GHU�0H�VWUHFNH��$QVWHOOH� GHV� =HLFKHQV� µ�¶� LVW� GLH� 1XPPHU� GHU� ]X� LQLWLDOLVLHUHQGHQ�0H�VWUHFNH� ������� DQ]XJHEHQ��:LUGKLHUI�U�HLQH���DQJHJHEHQ��ZHUGHQ�DOOH�YRUKDQGHQHQ�0H�VWUHFNHQ�ZLHGHU�LQLWLDOLVLHUW��G�K��LQ�GHQ�=XVWDQGµUlXPHQ¶ RGHU�ZHQQ�EHLGH�%HOHJWPHOGHU�EHUHLWV�ZLHGHU�IUHL�VLQG��LQ�GHQ�=XVWDQG� µEHUHLW¶ YHUVHW]W�'HU�%HIHKO�ZLUG�PLW�HLQHU�GHU�EHLGHQ�IROJHQGHQ�0HOGXQJHQ�TXLWWLHUW�0��� 0H�VWUHFNH���LQLWLDOLVLHUW�0��� $OOH�0H�VWUHFNHQ�LQLWLDOLVLHUW�
.HLQ�.RQWDNW��=XJ�YHUORUHQ�%HL�.RQWDNWVW|UXQJHQ LVW�DXFK�GLH��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU��PDFKWORV��6DXEHUH�6FKLHQHQ�XQGVDXEHUH� 6WURPDEQHKPHU� VLQG� GLH� 9RUDXVVHW]XQJ� I�U� HLQZDQGIUHLHQ� 6WURPIOX�� XQG� GDPLW� DXFK� I�U� HLQ�ZDQGIUHLH�)XQNWLRQ�GHV�=XJ�EHUZDFKXQJVV\VWHPV�'D�GLH�/RNV�EHL�GHU�0S&�QXU�DQKDQG�GHU�*OHLVEHVHW]WPHOGXQJ�JHRUWHW�ZHUGHQ�N|QQHQ��VLQG�VLH�SO|W]OLFKYHUORUHQ��ZHQQ�GLHVH�%HVHW]WPHOGXQJ DXIJUXQG�YRQ�.RQWDNWVW|UXQJHQ�YHUVFKZLQGHW��'DPLW�VLH�DEHU�QLFKWEHL� MHGHP�NXU]HQ�.RQWDNWDEUL��DOV�YHUVFKZXQGHQ�JHOWHQ��ZHUGHQ�.RQWDNWVW|UXQJHQ�PLW�HLQHU�'DXHU�YRQZHQLJHU�DOV���6HNXQGHQ�YRQ�GHU�(OHNWURQLN�DXWRPDWLVFK��EHUEU�FNW��(UVW�ZHQQ�VLFK�HLQH�/RN� OlQJHU�DOVGLHVH���6HNXQGHQ�QLFKW�PHKU��JHPHOGHW��KDW�� OHXFKWHW�GLH�%HWULHEVVW|UXQJV�/('� LQ�DOOHQ�)DKUSXOWHQ�DXIXQG�HV�HUVFKHLQW�GLH�]XJHK|ULJH�%LOGVFKLUPPHOGXQJ�0��� )DKUUHJOHU�����%ORFN����=XJ�YHUORUHQ*OHLFK]HLWLJ�HUVFKHLQW��EHU�GHQ�=XVWDQGVPHOGXQJHQ� GHU�+LQZHLV��VLHKH�)�! LQ�URWHU�6FKULIW��6LH�ZHUGHQGDGXUFK�DXIJHIRUGHUW��VLFK�GLH�=XJVWDQGRUWH�GXUFK�'U�FNHQ�GHU�7DVWH�)��DQ]HLJHQ�]X�ODVVHQ��,Q�GHU�/LVWHGHU�=XJVWDQGRUWH�LVW�GHU�YHUORUHQ�JHJDQJHQH�=XJ�HEHQIDOOV�LQ�URWHU�6FKULIW�PDUNLHUW��$XFK�ZHQQ�GLH�0HO�GXQJ�0���LP�UHFKWHQ�%LOGVFKLUPEHUHLFK�EHUHLWV�QDFK�REHQ�YHUVFKZXQGHQ�LVW�� Ol�W�VLFK�VR�GHU�YHUORUHQH=XJ�DQKDQG�GHU� URWHQ�6WDQGRUWPHOGXQJ�QRFK�HUNHQQHQ��6REDOG� VLFK� GHU� =XJ�ZLHGHU�PHOGHW� RGHU� DEHUGXUFK�HLQH�(LQJDEH��)�����EHLP�)DKUUHJOHU�JHO|VFKW�ZLUG��YHUVFKZLQGHW�GHU�+LQZHLV�XQG�GHU�EHWUHIIHQGH)DKUUHJOHU�ZLUG�ZLHGHU�LQ�ZHL��DQJHVFKULHEHQ�
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0|JOLFKH�8UVDFKHQ�I�U�HLQ�9HUOLHUHQ�GHV�=XJHV�N|QQHQ�VHLQ�x 9HUVFKPXW]XQJHQ�GHU�6FKLHQHQ�RGHU�GHU�6WURPDEQHKPHU�x 'LH�/RN�LVW��YHUVFKZXQGHQ���ZHLO� VLH�HQWJOHLVW�LVW�� VLH�SHU�+DQG�YRQ�GHU�$QODJH�JHQRPPHQ�ZXUGH�� VLH�DXIJUXQG�IDOVFKHU�:HLFKHQVWHOOXQJ�LQ�HLQHQ�IDOVFKHQ�%ORFN�JHIDKUHQ�LVW�� VLH�YHUNHKUW�KHUXP�DXI�GHP�*OHLV�VWHKW��QXU�0LWWHOOHLWHUV\VWHPH�� GLH�$QVFKOX�GUlKWH�DP�/RNPRWRU�YHUWDXVFKW�VLQG��QXU���/HLWHU�*OHLFKVWURPV\VWHPH�� GLH�%UHPVFKDUDNWHULVWLN ]X�KRFK�HLQJHVWHOOW�LVW�� GLH�6FKOHLFKJHVFKZLQGLJNHLW ]X�KRFK�HLQJHVWHOOW�LVW�� GLH�5HFKHQJHVFKZLQGLJNHLW ]X�ODQJVDP�LVW�=XU�6LFKHUXQJ� GHV�%HWULHEHV�ZLUG� GHU� ]XOHW]W� EHIDKUHQH� 6WUHFNHQDEVFKQLWW� HLQHV� YHUORUHQHQ� =XJHV� VR�ODQJH�DOV�EHVHW]W�XQWHUVWHOOW�XQG�I�U�DOOH�DQGHUHQ�=�JH�JHVSHUUW��ELV�x GHU�.RQWDNW�ZLHGHU�KHUJHVWHOOW�LVW�x GLH�/RN�ZLHGHU�LQ�LKUHQ�%ORFN�]XU�FNJHVFKREHQ�ZXUGH�RGHUx IDOOV�6LH�GLH�/RN�PLW�GHU�+DQG�YRQ�GHU�$QODJH�JHQRPPHQ�KDEHQ��GHU�=XJ�GXUFK�HLQH�HQWVSUH�FKHQGH�(LQJDEH��)�����DOV�JHO|VFKW�GHNODULHUW�ZXUGH�$QGHUV�VLHKW�HV�GDJHJHQ�DXV��ZHQQ�GLH�/RN�QLFKW�DOOHLQH�XQWHUZHJV�ZDU��VRQGHUQ�QRFK�EHOHJWPHOGHQGH:DJHQ�DQJHKlQJW� KDWWH��(V� LVW� GDQQ�XQZDKUVFKHLQOLFK�� GD��GHU� JHVDPWH�=XJ� JOHLFK]HLWLJ� GHQ�.RQWDNWYHUOLHUW�:DV�NDQQ�SDVVLHUHQ�"�� 9HUOLHUW�GLH�DQ�GHU�=XJVSLW]H� IDKUHQGH�/RN�GHQ�.RQWDNW��EOHLEW�GHU�=XJ�ZHJHQ�GHU� IHKOHQGHQ�6WURP�YHUVRUJXQJ�GHV�0RWRUV�VWHKHQ��'LHVHU�)DOO�LVW�VLFKHUKHLWVWHFKQLVFK�DOVR�Y|OOLJ�XQNULWLVFK��� 9HUOLHUW�GHU�=XJVFKOX��GHQ�.RQWDNW��ZHUGHQ�GLH�]XU�FNOLHJHQGHQ�%O|FNH�XQG�)DKUVWUD�HQ�]X�IU�K�ZLH�GHU� IUHLJHJHEHQ�� 'LH� )ROJH� KLHUYRQ� NDQQ� XQ]XOlVVLJHV� 6FKDOWHQ� YRQ� :HLFKHQ� XQWHU� GHP� �I�U� GHQ5HFKQHU�VFKRQ�QLFKW�PHKU�GRUW�EHILQGOLFKHQ��=XJVFKOX��VHLQ�RGHU�XQ]XOlVVLJHV�(LQIDKUHQ�HLQHV�IUHP�GHQ�=XJHV�LQ�GHQ�YRP�=XJVFKOX��QRFK�QLFKW�YHUODVVHQHQ�%ORFN��� 9HUOLHUW�EHL�YRQ�KLQWHQ�VFKLHEHQGHU�/RN�GHU�DQ�GHU�=XJVSLW]H�ODXIHQGH�:DJHQ�GHQ�.RQWDNW��ZHUGHQ�GLH%UHPV��XQG�+DOWHSXQNWH�QLFKW�RGHU�]X�VSlW�DXVJHO|VW��8Q]XOlVVLJHV�hEHUIDKUHQ�GHV�+DOWHSXQNWHV LVWGDQQ�GLH�)ROJH�:LH�6LH�VHKHQ��LVW�HV�YRQ�EHVRQGHUHU�:LFKWLJNHLW��GD��GHU�&RPSXWHU�VRZRKO�GLH�=XJVSLW]H��DOV�DXFK�GHQ=XJVFKOX��LPPHU�HLQZDQGIUHL�RUWHQ�NDQQ��GDKHU�ODXWHW�HLQH�HLJHQWOLFK�VHOEVWYHUVWlQGOLFKH�(PSIHKOXQJ�
:,&+7,*�

6RUJHQ�6LH�I�U�JXWH�.RQWDNWJDEH��=XJVSLW]H�XQG�=XJVFKOX��P�VVHQ�VLFK�LPPHU�PHOGHQ�
1LFKW�MHGHU�:DJHQ��GHU��EHU�HLQH�HLQJHEDXWH�%HOHXFKWXQJ�YHUI�JW��LVW�DXFK�HLQ�JHHLJQHWHU%HVHW]WPHOGHU��0DQFKH�:DJHQ�QHKPHQ�QlPOLFK�DP�YRUGHUHQ�'UHKJHVWHOO�GHQ�HLQHQ�6SDQ�QXQJVSRO�YRP�*OHLV�DE�XQG DP�KLQWHUHQ�'UHKJHVWHOO�GHQ�*HJHQSRO�� �GLDJRQDOH�6WURPDE�QDKPH���(LQLJH�/RNV�YRQ�5,9$5266, YHUZHQGHQ�]XP�%HLVSLHO�GLHVHV�3ULQ]LS��%HGHQNHQ6LH��GD��VROFKH�)DKU]HXJH�HUVW�GDQQ��HUNDQQW��ZHUGHQ�N|QQHQ��ZHQQ�EHLGH�'UHKJHVWHOOHLP�EHWURIIHQHQ�$EVFKQLWW��%ORFN���+LOIVEORFN���%HOHJWPHOGHU��DQJHNRPPHQ�VLQG��(EHQVR�JHO�WHQ�GXUFKIDKUHQH�$EVFKQLWWH�VFKRQ�GDQQ�ZLHGHU�DOV�IUHL��ZHQQ�EHUHLWV�HLQ�'UHKJHVWHOO�GHQ$EVFKQLWW�YHUODVVHQ�KDW�$EKLOIH�ZLUG�KLHU�GDGXUFK�JHVFKDIIHQ��LQGHP�MHZHLOV�GDV�DP�=XJVFKOX���E]Z��EHL�:HQGH]XJJDUQLWXUHQ�GDVDQ�GHU�=XJVSLW]H��ODXIHQGH�'UHKJHVWHOO�PLW�KRFKRKPLJ�OHLWHQGHP�/DFN��EHUEU�FNW�ZLUG��(V�VROOWH�HWZD�HLQ:LGHUVWDQGVZHUW� YRQ� ����� N2KP� HLQJHVWHOOW� ZHUGHQ�� (QWVSUHFKHQGHU� :LGHUVWDQGV�/HLWODFN NDQQ� EHL*$+/(5�5,1*670(,(5�EH]RJHQ�ZHUGHQ��%HL�(LQKDOWXQJ�GHV�DQJHJHEHQHQ�:LGHUVWDQGVZHUWHV�� N|Q�QHQ�SUREOHPORV�PHKUHUH��EHKDQGHOWH��:DJHQ�KLQWHUHLQDQGHU�JHKlQJW�ZHUGHQ�

:DJHQ�YHUORUHQ RGHU =XJ�]X�ODQJ�:HQQ�HLQ�IDKUHQGHU�=XJ�HLQHQ�RGHU�PHKUHUH�:DJHQ�YHUOLHUW�� LVW�GHU�OHW]WH�:DJHQ��GHU�DOV�=XJVFKOX��MDLPPHU�HLQH�%HOHJWPHOGXQJ�HU]HXJW��PLW�6LFKHUKHLW�GDEHL��'D�GHU�OLHJHQJHEOLHEHQH�:DJHQ�YRP�3UR JUDPP
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QDFK� ZLH� YRU� DOV� =XJVFKOX�� HUNDQQW� ZLUG�� GLH� /RN� DQGHUHUVHLWV� DEHU� ZHLWHUIlKUW�� ZLUG� GHU� =XJ� �LPPHUOlQJHU��:HQQ�GHU�=XJ�GDGXUFK�PHKU�DOV���)DKUVWUD�HQ��EHL�JHVHW]WHU�)XQNWLRQ�µ�6¶�VLQG�HV����RGHU�PHKU�DOV���%O|FNH�UHVHUYLHUHQ�ZLOO��ZLUG�HU�YRP�3URJUDPP�]ZDQJVJHEUHPVW�XQG�GLH�0HOGXQJ� 0�� ZLUG�DXVJHJHEHQ�0��� )DKUUHJOHU�����%ORFN����=XJ�]X�ODQJ��:DJJRQ�YHUORUHQ"�*OHLFK]HLWLJ� HUVFKHLQW� �EHU� GHQ�=XVWDQGVPHOGXQJHQ� LP�%LOGVFKLUP�GHU�+LQZHLV �VLHKH�)�! LQ� JHOEHU6FKULIW��6LH�ZHUGHQ�GDGXUFK�DXIJHIRUGHUW��VLFK�GLH�=XJVWDQGRUWH�GXUFK�'U�FNHQ�GHU�7DVWH�)��DQ]HLJHQ�]XODVVHQ��,Q�GHU�/LVWH�GHU�=XJVWDQGRUWH�LVW�GHU�]X�ODQJH�=XJ�HEHQIDOOV�LQ�JHOEHU�6FKULIW�PDUNLHUW��6HOHNWLHUHQ6LH�GHQ�EHWUHIIHQGHQ�)DKUUHJOHU�GDQQ�LP�%LOGVFKLUP��XP�DQKDQG�GHU�YROOVWlQGLJHQ�6WDQGRUWPHOGXQJHQ�GLHJDQ]H�$XVGHKQXQJ�GHV�=XJHV�]X�HUNHQQHQ��6REDOG�GLH�$QIRUGHUXQJ�GHV�=XJHV�QDFK�PHKU�DOV���)DKU�VWUD�H�RGHU�PHKU� DOV� ���%O|FNHQ�QLFKW�PHKU� EHVWHKW�� YHUVFKZLQGHW� GHU�+LQZHLV�� VLHKH�)�!� XQG� GHUEHWUHIIHQGH�)DKUUHJOHU�ZLUG�ZLHGHU�LQ�ZHL��DQJHVFKULHEHQ�=XU�%HUHLQLJXQJ�HLQHU�VROFKHQ��=XJ�]X�ODQJ�6LWXDWLRQ��LVW�LP�DOOJHPHLQHQ�QXU�GLH�)DKUWULFKWXQJ�GHV�EHWUHI�IHQGHQ� =XJHV� XP]XGUHKHQ�� 'D� VlPWOLFKH� )DKUVWUD�HQ� ]ZLVFKHQ� =XJVSLW]H� XQG� OLHJHQJHEOLHEHQHP:DJHQ� LPPHU� QRFK� YHUULHJHOW� VLQG� XQG� DXFK� GLH� GD]ZLVFKHQ� OLHJHQGHQ� %O|FNH� GHP� =XJ� QRFK� LPPHU]XJHWHLOW�VLQG��ZLUG�HU�GHQ�OLHJHQJHEOLHEHQHQ�:DJHQ�EHL�VHLQHU�5�FNIDKUW�PLW�6LFKHUKHLW�ZLHGHU�HUUHLFKHQ�9RUDXVVHW]XQJ� GDI�U� LVW� DOOHUGLQJV�� GD�� GHU�:DJHQ� VHLQH�%HVHW]WPHOGXQJ�ZlKUHQG� GHU� JHVDPWHQ� =HLWDXIUHFKW�KlOW��7XW�HU�HV�QLFKW�RGHU�ZLUG�HU�PLW�GHU�+DQG�YRQ�GHU�$QODJH�HQWIHUQW��ZHUGHQ�GLH�GD]ZLVFKHQOLHJHQGHQ� )DKUVWUD�HQ�ZLHGHU� HQWULHJHOW� XQG� GLH� %O|FNH�ZLHGHU� ]XU�FNJHJHEHQ�� 'HU� =XJ�ZLUG� GDGXUFKZLHGHU��N�U]HU���$QKDQG�GHU�6WDQGRUWPHOGXQJHQ�LP�%LOGVFKLUP�N|QQHQ�GLH�JHVFKLOGHUWHQ�9RUJlQJH�VHKUDQVFKDXOLFK�QDFKYROO]RJHQ�ZHUGHQ�1DFK� GHP� )DKUWULFKWXQJVZHFKVHO� ELOGHW� ORJLVFKHUZHLVH� GHU� OLHJHQJHEOLHEHQH� :DJHQ� I�UGHQ�5HFKQHU�GLH�=XJVLW]H��'DV�3URJUDPP�ZLUG�QXQ�DOVR�YHUVXFKHQ��HLQH�)DKUP|JOLFKNHLWI�U� GLH� QHXH� =XJVSLW]H� ]X� ILQGHQ�� ,VW� GLHV� DXV�*U�QGHQ� GHU� %ORFNVLFKHUXQJ� MHGRFK� QLFKWP|JOLFK� RGHU� Z�UGH� GHU� =XJ� MHW]W� DXFK� GXUFK� HLQH� QHXH� 6WUHFNHQDQIRUGHUXQJ� LQ� 5�FN�ZlUWVULFKWXQJ� DEHUPDOV� ]X� ODQJ�� ZLUG� �OHLGHU�� DXFK� NHLQH� *HVFKZLQGLJNHLW� DQ� GHQ� =XJJHJHEHQ��'LH�HLQ]LJH�0|JOLFKNHLW��]X�GHP�:DJHQ�]XU�FN]XNHKUHQ�EHVWHKW� MHW]W�GDULQ��GLH)XQNWLRQ�µ5DQJLHUIDKUW¶�HLQ]XVFKDOWHQ��1HKPHQ�6LH�GLH�5DQJLHUIDKUW�ZLHGHU�]XU�FN��VREDOGGHU�YHUORUHQH�:DJHQ�HUUHLFKW�LVW�
hEHUIDKUHQ�YRQ�'RSSHOWUHQQVWHOOHQ:LH�EHL�GHU�%HVFKUHLEXQJ�GHV�)RUPXODUV�7(�EHUHLWV�JHVDJW��N|QQHQ�EHVWLPPWH�'RSSHOWUHQQVWHOOHQ�QLFKWJOHLFK]HLWLJ��EHUIDKUHQ�ZHUGHQ��YJO��6HLWH� ����3XQNW����:HQQ�HLQ�=XJ�DOVR�HLQH�)DKUW��EHU�HLQH�'RSSHOWUHQQVWHOOH�DQIRUGHUW��NDQQ�HV�SDVVLHUHQ��GD��GLHVH�)DKUW]ZDU�LP�+LQEOLFN�DXI�GLH�IUHLH�%ORFN��XQG�J�OWLJH�)DKUVWUD�HQVLWXDWLRQ�JHQHKPLJW�ZHUGHQ�NDQQ��GD��DQGH�UHUVHLWV� DEHU� GLH� 'RSSHOWUHQQVWHOOH� ZHJHQ� GHU� REHQ� JHVFKLOGHUWHQ� =XVDPPHQKlQJH� LP� 0RPHQW� QLFKW�EHUIDKUHQ�ZHUGHQ�NDQQ��ZHLO�HEHQ�DQGHUHQRUWV�JHUDGH�HLQ�DQGHUHU�=XJ�HLQH�'RSSHOWUHQQVWHOOH��EHUIlKUW�,Q�GLHVHP�)DOO�EHNRPPW�GHU�=XJ�GLH�DQJHIRUGHUWH�6WUHFNH�]ZDU�]XJHWHLOW��ZLUG�DEHU�QRFK�VRODQJH�]XU�FN�JHKDOWHQ��ELV�GHU�DQGHUH�=XJ�VHLQH�'RSSHOWUHQQVWHOOH��EHUTXHUW�KDW��:lKUHQG�GLHVHU�=HLW� LVW�DQKDQG�GHU6WDQGRUWPHOGXQJHQ�GHV�ZDUWHQGHQ�=XJHV�EHUHLWV�]X�HUNHQQHQ��GD��LKP�GLH�DQJHIRUGHUWH�6WUHFNH�]XJH�WHLOW�ZRUGHQ� LVW��'LH�6WDQGRUWPHOGXQJ� LVW� LQ�JU�QHU�6FKULIW� GDUJHVWHOOW� XQG� LP�%LOGVFKLUP�ZLUG� HLQPDO� GLH0HOGXQJ�DXVJHJHEHQ�0��� )DKUUHJOHU�����%ORFN����=XJ�ZDUWHW�DXI�'7�hEHUIDKUW6REDOG�GHU�DQGHUH�=XJ�VHLQH�'RSSHOWUHQQVWHOOH��EHUTXHUW�KDW��ZHFKVHOW�GLH�'DUVWHOOXQJ�LQ�GHQ�6WDQGRUW�PHOGXQJHQ�DXI�ZHL�H�6FKULIW�]XU�FN�XQG�GLH�)DKUW�GHV�ZDUWHQGHQ�=XJHV�NDQQ�EHJLQQHQ�6RIHUQ�PHKUHUH�=�JH�JOHLFK]HLWLJ�DXI�EHUHLWV�]XJHWHLOWH�'RSSHOWUHQQVWHOOHQ�hEHUIDKUWHQ�ZDUWHQ��HUIROJW�GLH=XWHLOXQJ�GHU�)DKUHUODXEQLV�]HLWOLFK�JHQDX�LQ�GHU�5HLKHQIROJH��ZLH�GLH�)DKUWHQ�DQJHIRUGHUW�ZRUGHQ�VLQG�
9HUZDOWXQJ�HLQJOHLVLJHU�6WUHFNHQ2EZRKO�EHL�GHU�0S&�RKQH�EHVRQGHUH�(LQJDEHQ�DXFK�HLQJOHLVLJH�6WUHFNHQ�LPPHU�NRPSOHWW�JHVLFKHUW�VLQG�EHVWHKW�GHQQRFK�%HGDUI�QDFK�HLQHU�EHVRQGHUHQ�%HKDQGOXQJ�GLHVHU�6WUHFNHQ��%HL�$XWRPDWLNEHWULHE�NDQQHV�QlPOLFK�SDVVLHUHQ��GD��=�JH�YRQ�EHLGHQ�6HLWHQ�)DKUHUODXEQLV� LQ� HLQH�DXV�PHKUHUHQ�KLQWHUHLQDQGHUOLHJHQGHQ�%O|FNHQ�EHVWHKHQGHQ�HLQJOHLVLJHQ�6WUHFNH�HUKDOWHQ��ZHQQ�GHU� MHZHLOV�HUVWH�6WUHFNHQEORFN�DXIEHLGHQ�6HLWHQ� IUHL� LVW��'LH�=�JH�Z�UGHQ�VLFK�GDQQ� MH�QDFK�*HVFKZLQGLJNHLW� LUJHQGZR�PLWWHQ� LQ�GHU� HLQ�JOHLVLJHQ�6WUHFNH�EHJHJQHQ�XQG�VLFK�GDPLW�JHJHQVHLWLJ�DQ�GHU�:HLWHUIDKUW�KLQGHUQ��(LQH�VROFKH�6LWXDWLRQ
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NDQQ�GDQQ�QXU�QRFK�GXUFK�GHQ�(LQJULII� GHV�)DKUGLHQVWOHLWHUV�EHUHLQLJW�ZHUGHQ�� LQGHP�HU�EHL� HLQHP�GHUEHLGHQ�=�JH�GLH�)DKUWULFKWXQJ�ZHFKVHOW�8P�GLHVH��I�U�GHQ�%HWULHEVDEODXI�XQHUIUHXOLFKH�6LWXDWLRQ�]X�YHUKLQGHUQ��NDQQ�GLH�HLQJOHLVLJH�6WUHFNH�PLW�WHOV�]ZHLHU�6FKDOWHU� LQ���YHUVFKLHGHQH�%HWULHEVDUWHQ�YHUVHW]W�ZHUGHQ��'D]X� LVW�HV�]XQlFKVW�HLQPDO�QRW�ZHQGLJ�� DOOH� ]X� HLQHU� HLQJOHLVLJHQ� 6WUHFNH� JHK|UHQGHQ� %O|FNH� ]XVDPPHQ]XWUDJHQ�� 'DV� JHVFKLHKW� PLW
6FKDOWHU� I�U�5HJHOIDKUULFKWXQJ� � %HVFKUHLEXQJ�GHU�%HWULHEVDUW�GHU�HLQJOHLVLJHQ�6WUHFNH

HLQ DXV
'LH�6WUHFNH�LVW�QXU� LQ�GHU� 5HJHOIDKUULFKWXQJ�� EHIDKUEDU��'LH�/('�I�UGLH�5HJHOIDKUULFKWXQJ���OHXFKWHW��GLH�GHU�5LFKWXQJ���LVW�GXQNHO�6RIHUQ�VLFK�ZlKUHQG�GHU�(LQVFKDOWXQJ�GHU�5HJHOIDKUULFKWXQJ���QRFK�HLQLQ� 5LFKWXQJ� �� YHUNHKUHQGHU� =XJ� LQ� GHU� 6WUHFNH� EHILQGHW�� GDUI� GLHVHUVHOEVWYHUVWlQGOLFK� HUVW� QRFK� VHLQH� )DKUW� YROOHQGHQ��8P�GLH� QHX� DQJH�IRUGHUWH�5LFKWXQJ�DQ]X]HLJHQ��EOLQNW�GLH�/('�I�U�GLH�5HJHOIDKUULFKWXQJ��GDQQ� ]XQlFKVW�� ZlKUHQG� GLH� GHU� 5LFKWXQJ� �� OHXFKWHW�� VRODQJH� GLHVH5LFKWXQJ�QRFK�LQ�%HWULHE�LVW�

DXV HLQ 'LH�6WUHFNH�LVW�QXU� LQ�GHU� 5HJHOIDKUULFKWXQJ�� EHIDKUEDU��'LH�/('�I�UGLH�5HJHOIDKUULFKWXQJ���OHXFKWHW��GLH�GHU�5LFKWXQJ���LVW�GXQNHO��:HLWHUHVVLQQJHPl��ZLH�REHQ�

DXV DXV

'LH� 5HJHOIDKUULFKWXQJ ZLUG� ]XJEHZLUNW� DXWRPDWLVFK� HLQJHVFKDOWHW�6RODQJH�GLH�HLQJOHLVLJH�6WUHFNH�IUHL�LVW��LVW�NHLQH�5HJHOIDKUULFKWXQJ�IHVW�JHOHJW� XQG� GLH� 6WUHFNH� LVW� I�U� EHLGH� 5LFKWXQJHQ� JOHLFKHUPD�HQEHIDKUEDU��'LH�/('V�EHLGHU�5HJHOIDKUULFKWXQJHQ�VLQG�GXQNHO�'HU�HUVWH�LQ�GLH�HLQJOHLVLJH�6WUHFNH�HLQIDKUHQGH�=XJ�OHJW�EHL�VHLQHU�(LQ�IDKUW�GLH�DNWXHOOH�5HJHOIDKUULFKWXQJ�IHVW��'LH�]XJHK|ULJH�5LFKWXQJV�/('OHXFKWHW��(V�N|QQHQ�GDQQ�EHOLHELJ�YLHOH�=�JH� LQ�GHU�JOHLFKHQ�5LFKWXQJIROJHQ�� ZlKUHQG� GLH� 6WUHFNH� I�U� GHQ� *HJHQYHUNHKU� JHVSHUUW� EOHLEW�1DFKGHP� GLH� HLQJOHLVLJH� 6WUHFNH� ZLHGHU� YROOVWlQGLJ� JHUlXPW� LVW�� JHKWGLH�5LFKWXQJV�/('�ZLHGHU�DXV�XQG�GLH�HLQJOHLVLJH�6WUHFNH�VWHKW�EHLGHQ)DKUWULFKWXQJHQ�ZLHGHU�JOHLFKEHUHFKWLJW�]XU�9HUI�JXQJ�

HLQ HLQ

'LH�5HJHOIDKUULFKWXQJ ZLUG� ]XJEHZLUNW� DXWRPDWLVFK�JHZHFKVHOW�� (VGDUI�VLFK�LPPHU�QXU�HLQ�=XJ�LQ�GHU�HLQJOHLVLJHQ�6WUHFNH�EHILQGHQ�XQG�GLH5HJHOIDKUULFKWXQJ�ZHFKVHOW�QDFK� MHGHU�=XJGXUFKIDKUW�DXWRPDWLVFK��'LH/('V�EHLGHU�5HJHOIDKUULFKWXQJHQ�VLQG�DQ�1DFK� GHP� (LQVFKDOWHQ� GLHVHU� %HWULHEVDUW� LVW� GLH� HLQJOHLVLJH� 6WUHFNH]XQlFKVW� I�U� EHLGH�5LFKWXQJHQ� JOHLFKHUPD�HQ� EHIDKUEDU�� 'HU� HUVWH� LQGLH� 6WUHFNH� HLQIDKUHQGH� =XJ� VWDUWHW� GHQ�:HFKVHOEHWULHE�� 'LH� PLW� GHU=XJULFKWXQJ� �EHUHLQVWLPPHQGH� 5HJHOIDKUULFKWXQJV�/('� OHXFKWHW� ZHL�WHUKLQ� XQG� GLH� GHU� *HJHQULFKWXQJ� EHJLQQW� ]X� EOLQNHQ�� 'DPLW� ZLUG� HU�NHQQEDU�� GD�� GLH� *HJHQULFKWXQJ� DOV� QlFKVWH� 5HJHOIDKUULFKWXQJDQJHIRUGHUW�LVW�
7DEHOOH�����%HWULHEVDUWHQ�HLQHU�HLQJOHLVLJHQ�6WUHFNH

+LOIH�GHV�)RUPXODUV�((��YJO��6HLWH� �����PLW�GHP�LQVJHVDPW�ELV�]X����HLQJOHLVLJH�6WUHFNHQ�GHILQLHUW�ZHUGHQN|QQHQ�� -HGH� HLQJOHLVLJH� 6WUHFNH� NDQQ� DXV� ELV� ]X� ��� KLQWHUHLQDQGHU� OLHJHQGHQ� %O|FNHQ� EHVWHKHQ�� 6LHEHVLW]W� GDU�EHU� KLQDXV� SUR� )DKUWULFKWXQJ� HLQHQ� 6FKDOWHU�� PLW� GHP� GLH� EHWUHIIHQGH� 5LFKWXQJ� DOV5HJHOIDKUULFKWXQJ IHVWJHOHJW� ZHUGHQ� NDQQ�� 'D� VLFK� GLH� EHLGHQ� 5HJHOIDKUULFKWXQJHQ� QLFKW� PLW� µYRUZlUWV¶RGHU� µU�FNZlUWV¶� EH]HLFKQHQ� ODVVHQ� �HV� N|QQWH� VLFK� MD� HLQH� 'RSSHOWUHQQVWHOOH� PLW� :HFKVHO� GHU)DKUWULFKWXQJ�LQQHUKDOE�GHU�HLQJOHLVLJHQ�6WUHFNH�EHILQGHQ���PX�WH�KLHU�HLQH�DQGHUH�%H]HLFKQXQJ�JHZlKOWZHUGHQ�� 'LH� (QWVFKHLGXQJ� ILHO� DXI� µ5HJHOIDKUULFKWXQJ� �� E]Z�� �¶�� 'LH� YLHU� VLFK� DXV� GHQ� P|JOLFKHQ
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ÎÎ

6WHOOXQJHQ� GHU� EHLGHQ�5HJHOIDKUWULFKWXQJV�6FKDOWHU� HUJHEHQGHQ�%HWULHEVDUWHQ� JHOWHQ� QXU� I�U� =XJ�� QLFKWDEHU�I�U�5DQJLHUIDKUWHQ�XQG�VLQG�LQ�GHU� 7DEHOOH��� ]XVDPPHQJHVWHOOW�)�U�EHLGH�)DKUWULFKWXQJHQ�HLQHU�HLQJOHLVLJHQ�6WUHFNH�VWHKW�HLQH�$Q]HLJH�/('�]XU�9HUI�JXQJ��GLH��EHU�GLHWDWVlFKOLFKH�%HWULHEVDUW�$XVNXQIW�JLEW��(LQH�OHXFKWHQGH�/('�]HLJW�DQ��GD��GLH�EHWUHIIHQGH�5LFKWXQJ�GHU]HLWDOV�5HJHOIDKUULFKWXQJ�IHVWJHOHJW�LVW��(LQH�EOLQNHQGH�/('�]HLJW�DQ��GD��GLH�EHWUHIIHQGH�5LFKWXQJ�DOV�5HJHO�IDKUULFKWXQJ�DQJHIRUGHUW�LVW��'LHVHU�)DOO�WULWW�]�%��DXI��ZHQQ�EHLP�8PVFKDOWHQ�GHU�5HJHOIDKUULFKWXQJ�QRFK=�JH�LQ�GHU�YRUKHU�J�OWLJHQ�5LFKWXQJ�XQWHUZHJV�VLQG��'LHVH�YRUKHU�J�OWLJH�5HJHOIDKUULFKWXQJ�EOHLEW� WURW]JHJHQWHLOLJHU� 6FKDOWHUVWHOOXQJ� QRFK� VRODQJH� EHVWHKHQ�� ELV� DOOH� =�JH� GLH� HLQJOHLVLJH� 6WUHFNH� YHUODVVHQKDEHQ�8QDEKlQJLJ�YRQ�GHU�JHUDGH� IHVWJHOHJWHQ�5HJHOIDKUULFKWXQJ�NDQQ� LQQHUKDOE�HLQHV�%ORFNHV HLQHU�HLQJOHL�VLJHQ�6WUHFNH�LPPHU�LQ�EHLGHQ�5LFKWXQJHQ�JHIDKUHQ�ZHUGHQ��/HGLJOLFK�EHL�GHU�(UODQJXQJ�GHU�)DKUHUODXE�QLV�LQ�GHQ�MHZHLOV�QlFKVWHQ�%ORFN�ZLUG�GLH�DNWXHOOH�5HJHOIDKUULFKWXQJ�EHU�FNVLFKWLJW�%HL� HLQJHVFKDOWHWHU�5DQJLHUIDKUW GDUI� GHU� EHWUHIIHQGH�=XJ�DXI� GHU� HLQJOHLVLJHQ�6WUHFNH�DXFK� JHJHQ� GLH5HJHOIDKUULFKWXQJ� IDKUHQ�� %HL� :HJQDKPH� GHU� )XQNWLRQ� 5DQJLHUIDKUW� GDUI� GHU� =XJ� GLH� LP� ]XJHWHLOWH6WUHFNH� ZHLWHUKLQ� EHIDKUHQ�� 'DU�EHU� KLQDXV� EHNRPPW� HU� MHGRFK� NHLQH� ZHLWHUJHKHQGH� )DKUHUODXEQLVJHJHQ�GLH�5HJHOIDKUULFKWXQJ�PHKU�
.XU]VFKOX� RGHU�hEHUODVW'LH� DXI� GHQ� %ORFNSODWLQHQ� EHILQGOLFKHQ� 5HJHOWHLOH� ]XU� (U]HXJXQJ� GHU� ,PSXOVEUHLWHQ� VLQG� PLW� HLQHU� ZLU�NXQJVYROOHQ�hEHUODVWVLFKHUXQJ�DXVJHVWDWWHW��GLH�DXFK�OlQJHU�DQGDXHUQGH�.XU]VFKO�VVH�NODJORV��EHU VWHKW�6REDOG� GHU� LQ� HLQHP� %ORFN� JHIRUGHUWH� 6WURPYHUEUDXFK HLQHQ� EHVWLPPWHQ� :HUW� �FD�� � $PSHUH� EHL6WHFNNDUWH�������� $PSHUH�EHL�6WHFNNDUWH �����XQG�� $PSHUH�EHL�GHQ�6WHFNNDUWHQ ���������/���EHU�VFKUHLWHW��ZHUGHQ��QXU��LQ�GLHVHP�%ORFN�NHLQH�)DKULPSXOVH�PHKU�HU]HXJW��(LQ�]ZHLWHU�5HJHONUHLV�DXI�GHU(OHNWURQLN� HU]HXJW� HLQH� HQWVSUHFKHQGH�0HOGXQJ� DQ� GDV�3URJUDPP��:HQQ� GLH� hEHUODVW� RGHU� GHU� .XU]�VFKOX��QLFKW�PHKU�YRUKDQGHQ�LVW��ZHUGHQ�GLH�)DKULPSXOVH�DXWRPDWLVFK�ZLHGHU�HU]HXJW�

6WURPYHUEUDXFK�GHU�/RNV�*HPl��GHQ�YRU�HLQLJHU�=HLW�YRQ�GHU�=HLWVFKULIW��02'(//�(,6(1%$+1(5��YHU|IIHQWOLFKWHQXQG�WHFKQLVFK�VHKU�DXIVFKOX�UHLFKHQ�7HVWEHULFKWHQ��EHU�GLH�7ULHEIDKU]HXJH�YHUVFKLHGHQHU+HUVWHOOHU��JHEHQ�VLFK�GLH�PHLVWHQ�/RNRPRWLYHQ�EHL����9ROW�XQG�HLQHU�$QKlQJHODVW�YRQ���$FKVHQ� PLW� �������� P$� ]XIULHGHQ�� =XVlW]OLFKH� %HOHXFKWXQJHQ� LQ� DQJHKlQJWHQ� :DJHQP�VVHQ�SUR�/DPSH�PLW�FD��������P$�YHUDQVFKODJW�ZHUGHQ�'D� GLH� (OHNWURQLN� HLQH� hEHUODVW� VHOEVWWlWLJ� EHKHUUVFKW�� JUHLIW� GDV� 3URJUDPP� KLHU� �IDVW�� QLFKW� HLQ�� =XU,QIRUPDWLRQ�XQG�(UOHLFKWHUXQJ�EHL�GHU�)HKOHUVXFKH�ZLUG�OHGLJOLFK�FD����6HNXQGHQ�QDFK�(LQJDQJ�GHU�.XU]�VFKOX�PHOGXQJ�YRQ�GHU�(OHNWURQLN�GHU�+LQZHLV �VLHKH�)�! LQ�URWHU�6FKULIW��EHU�GHP�%LOGVFKLUPEHUHLFKPLW�GHQ�=XVWDQGVPHOGXQJHQ�DXVJHJHEHQ��6LH�ZHUGHQ�GDGXUFK�DXIJHIRUGHUW��VLFK�GLH�.XU]VFKOX�PHOGXQ�JHQ�GXUFK�'U�FNHQ�GHU�7DVWH��)�!�DQ]HLJHQ� ]X� ODVVHQ�� ,Q� GHU� /LVWH� GHU�%O|FNH� LVW� GHUMHQLJH�PLW� GHP.XU]VFKOX��HEHQIDOOV� LQ� URWHU�6FKULIW�PDUNLHUW��6REDOG� GHU�.XU]VFKOX��EHVHLWLJW� LVW��ZLUG� GHU� EHWUHIIHQGH%ORFN�ZLHGHU� LQ�ZHL��DQJHVFKULHEHQ��'LH�HLQ]LJH� LQWHOOLJHQWH�5HDNWLRQ�GHV�3URJUDP PHV�EHL�.XU]VFKOX�EHVWHKW�GDULQ�� LQ�GHQ�NXU]VFKOX�PHOGHQGHQ�%O|FNHQ�HYHQWXHOO� YRUKDQGHQH�=XJOLFKW�5HODLV�DE]XVFKDOWHQXP�HLQH�H[WHUQH�'DXHU]XJEHOHXFKWXQJ ��GLH�GHQ�.XU]VFKOX��XQWHU�8PVWlQGHQ�QLFKW�YHUNUDIWHQ�NDQQ��YRU]X�KRKHU�%HODVWXQJ�]X�VFK�W]HQ�%HL�HLQLJHQ�7ULHEIDKU]HXJHQ�LVW�GHU�6WURPYHUEUDXFK�VR�KRFK��GD��EHVRQGHUV�EHLP�$QIDKUHQ�VHKU�RIW�HLQHhEHUODVW�DQ�GHQ�5HFKQHU�JHPHOGHW�ZLUG��'LHV�WULIIW�LP�EHVRQGHUHQ�I�U�GLH�lOWHUH�9HUVLRQ�GHV�97���� YRQ52&2 ]X�
(QWNXSSOHU(LQH�VSH]LHOOH�%HKDQGOXQJ�YRQ�(QWNXSSOXQJVPDJQHWHQ� LVW� LQ�GHU�&RPSXWHUVWHXHUXQJ�QLFKW� YRUJHVHKHQ�6LH�ZHUGHQ�EHVVHU� �EHU�7DVWHU� �6FKOLH�HU��PLW� HLQHP�VHSDUDWHQ�1HW]WHLO� YHUEXQGHQ�XQG� LP�%HGDUIVIDOOMHZHLOV�YRQ�+DQG�EHGLHQW��(LQH�(LQEH]LHKXQJ�LQ�GLH�&RPSXWHUVWHXHUXQJ�KlWWH�QXU�GDQQ�HLQHQ�6LQQ��ZHQQVLH� LQQHUKDOE� HLQHV� DXWRPDWLVFK� DEODXIHQGHQ� 5DQJLHUYRUJDQJHV� YRP� 3URJUDPP� EHWlWLJW� Z�UGHQ�� 'DVZ�UGH�MHGRFK�GLH�$XIVWHOOXQJ�HLQHV�)DKUSODQV�PLW�VHKU�XPIDQJUHLFKHQ�XQG�P�KVDP�]X�HUVWHOOHQGHQ�%H�GLQJXQJHQ�XQG %HIHKOHQ�YRUDXVVHW]HQ��GHU�QDFK�)HUWLJVWHOOXQJ�VFKOLH�OLFK�GRFK�UHODWLY�VFKQHOO� ODQJZHLOLJZLUG�� (LQ� VLFK� HZLJ� LQ� GHU� JOHLFKHQ� :HLVH� YROO]LHKHQGHU� 5DQJLHUYRUJDQJ� PDFKW� HEHQ� GRFK� QLFKW� GHQEHVRQGHUHQ�5HL]�GHV�0RGHOOEDKQVSLHOHQV�DXV�
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'UHKVFKHLEHQ'LH�$QVWHXHUXQJ�GHU�'UHKEHZHJXQJ�YRQ�'UHKVFKHLEHQ� LVW�DXV�GHQ�JOHLFKHQ�*U�QGHQ�ZLH�EHL�GHQ�(QW�NXSSOHUQ�VFKRQ�JHQDQQW��QLFKW�LP�3URJUDPP�YRUJHVHKHQ��(V�VROO�KLHU�MHGRFK�HLQ�+LQZHLV�GDUDXI�JHJH EHQZHUGHQ��ZLH�HLQH�'UHKVFKHLEH�DP�EHVWHQ�LQ�GLH�%ORFNDXIWHLOXQJ�GHU�&RPSXWHUVWHXHUXQJ�HLQJHSODQW�ZLUG�$OOH�$QVFKOX�JOHLVH�ULQJV�XP�GLH�'UHKVFKHLEH�KHUXP�ZHUGHQ�QDFK�FD����=HQWLPHWHUQ�GXUFK�HLQH�7UHQQ�VWHOOH�YRQ�GHQ�ZHLWHUI�KUHQGHQ�*OHLVHQ�DEJHWUHQQW��'DV�NDQQ�LP�%HGDUIVIDOO��EULJHQV�DXFK�HLQH�'RSSHO�WUHQQVWHOOH�VHLQ��'LHVH���FP�NXU]HQ�6WXPPHO�ZHUGHQ�QXQ�DOOH�JHPHLQVDP�DQ�HLQHQ�HLQ]LJHQ�%ORFN��GHQ'UHKVFKHLEHQEORFN�� DQJHVFKORVVHQ�� 'DV� %�KQHQJOHLV� VHOEVW� ZLUG� QLFKW� DQJHVFKORVVHQ�� GHQQ� HV� HUKlOWVHLQH�)DKUVSDQQXQJ�MD�GXUFK�GHQ�.RQWDNW�PLW�GHQ�$QVFKOX�VWXPPHOQ��$XI�GLHVH�:HLVH�VWHOOW�GLH�'UHK�VFKHLEH�GDQQ�SUDNWLVFK�HLQH��0XOWL�.UHX]XQJVZHLFKH��GDU�
����� 'LH�6LJQDOVFKDOWXQJ
$EZHLFKHQGH�6LJQDOEHKDQGOXQJ�]ZLVFKHQ�0S&�XQG�9RUELOG:lKUHQG�GLH�6LJQDOH�DXV�GHU�6LFKW�GHU�6LFKHUXQJVWHFKQLN�EHL�GHU�0S&�IXQNWLRQVORV�VLQG�XQG�QXU�]XU�RSWL�VFKHQ�9HUYROOVWlQGLJXQJ�GHU�0RGHOOV]HQHULH�GLHQHQ��KDEHQ�VLH�EHLP�9RUELOG�GLH�$XIJDEH��HLQH�9HUVWlQGL�JXQJ�]ZLVFKHQ�GHP�)DKUGLHQVWOHLWHU� LP�6WHOOZHUN�XQG�GHP�/RNI�KUHU� LP�7ULHEIDKU]HXJ�KHU]XVWHOOHQ��6LH]HLJHQ�GHP�/RNI�KUHU�]�%��DQ��RE�XQG�PLW�ZHOFKHU�*HVFKZLQGLJNHLW�HU�GHQ�QlFKVWHQ�%ORFN�RGHU�*OHLVDE�VFKQLWW� EHIDKUHQ� GDUI�� $XV� GHU� JHVFKLFKWOLFKHQ� (QWZLFNOXQJ� KHUDXV� ERW� VLFK� EHLP� 9RUELOG� GLH� µRSWLVFKH6LJQDO�EHUPLWWOXQJ¶� DQIDQJV�GXUFK�)RUPVLJQDOH��VSlWHU�GXUFK�/LFKWVLJQDOH�DQ�
'HU�SULQ]LSLHOOH�9RUJDQJ�]XU�(UWHLOXQJ�HLQHU�)DKUHUODXEQLV�OlXIW�EHLP�9RUELOG�HWZD�ZLH�IROJW�DE�'HU�)DKUGLHQVWOHLWHU�LP�6WHOOZHUN GU�FNW�DXI�VHLQHP�6WHOOWLVFK�HWZD���6HNXQGH�ODQJ�JOHLFK]HLWLJ�GHQ�6WDUW�XQG�GHQ�=LHOWDVWHU�]XP�(LQVWHOOHQ�HLQHU�)DKUVWUD�H��'DQDFK�ODXIHQ�DOOH�ZHLWHUHQ�6WHOOYRUJlQJH�VHOEVWWlWLJDE��'LH�YRUKDQGHQH�6LFKHUXQJVWHFKQLN�SU�IW�GDQQ�]XQlFKVW��RE�GLH�)DKUVWUD�H�HLQJHVWHOOW�ZHUGHQ�GDUI�XQGVFKDOWHW� EHL� SRVLWLYHP� (UJHEQLV� DOOH� ]XU� )DKUVWUD�H� JHK|UHQGHQ� :HLFKHQ�� 6FKXW]ZHLFKHQ� XQG� *OHLV�VSHUUHQ� LQ� GLH� HQWVSUHFKHQGHQ� /DJHQ�� (LQULFKWXQJHQ�� GLH� VLFK� EHUHLWV� LQ� GHU� ULFKWLJHQ� /DJH� EHILQGHQ�ZHUGHQ� VRIRUW� LQ� GLHVHU� /DJH� YHUVFKORVVHQ�� 'HU� EHWUHIIHQGH� JHOEH� 9HUVFKOX�PHOGHU� OHXFKWHW� GDQQ�1DFKGHP� VLFK� VFKOLH�OLFK� DOOH� (LQULFKWXQJHQ� LQ� GHU� ULFKWLJHQ� /DJH� EHILQGHQ�� OHXFKWHW� GHU� TXDGUDWLVFKH)HVWOHJHPHOGHU� LP�)HOG�GHV�6WDUWVLJQDOV�JHOE�XQG�]HLJW�GDPLW�DQ��GD��GLH�)DKUVWUD�H� IHVWJHOHJW LVW��6LHNDQQ�MHW]W�RKQH�GLH��WHLOZHLVH�GXUFK�3URWRNROOH�]X�EHVWlWLJHQGH��%HQXW]XQJ�EHVWLPPWHU�6RQGHUWDVWHQ�QLFKWPHKU�]XU�FNJHQRPPHQ�ZHUGHQ��=X�GLHVHQ�6RQGHUWDVWHQ�JHK|UHQ� ]�%�� GLH�)DKUVWUD�HQU�FNQDKPHWDVWH)57� RGHU� GLH� )DKUVWUD�HQDXIO|VHKLOIVWDVWH� )+7�� =XP� $EVFKOX�� GHU� )DKUVWUD�HQVFKDOWXQJ� ZHUGHQ� GLH6LJQDOH�HQWODQJ�GHV�)DKUZHJHV�LQ�GLH�HQWVSUHFKHQGHQ�)DKUW��RGHU�6FKXW]VWHOOXQJHQ�JHEUDFKW�XQG�]HLJHQGDPLW�GHP�/RNI�KUHU�DQ��ZHOFKH�*OHLVDEVFKQLWWH�QXQ�]XU�%HIDKUXQJ�IUHLJHJHEHQ�VLQG�
%HL�GHU�0S&�HQWIlOOW�GLH�1RWZHQGLJNHLW�GLHVHU�$UW�GHU�6LJQDO�EHUPLWWOXQJ�DQ�GHQ�/RNI�KUHU��ZHLO�HV�KLHU�MDHLQ�XQG�GLHVHOEH� µ3HUVRQ¶ �GDV�3URJUDPP��LVW��GLH�]XJOHLFK�DOOH�QRWZHQGLJHQ�6LFKHUXQJVNRQWUROOHQ�GXUFK�I�KUW�XQG�DXFK�GHQ�)DKUWKHEHO� LQ�GHU�/RN�EHGLHQW��%HLP�0RGHOOEHWULHE�ZlUHQ�GLH�6LJQDOH�DOVR�HLJHQWOLFK�EHUIO�VVLJ��'RFK�ZDV�ZlUH�HLQH�0RGHOOEDKQ�RKQH�6LJQDOH��)�U�GHQ�$QZHQGHU�LVW�HV�DOOHUGLQJV�ZHVHQWOLFKHLQIDFKHU��GHP�3URJUDPP�OHGLJOLFK�GLH�6LJQDODXVVWDWWXQJ�LQ�MHGHP�%ORFN�PLW]XWHL OHQ�XQG�GDQQ�LKP�GLH�(U�]HXJXQJ�GHU�EHWULHEVJHPl��ULFKWLJHQ�6LJQDOELOGHU�]X��EHUODVVHQ��DOV�GLH�6LJQDO ELOGHU�I�U�MHGH�)DKUVWUD�HVHOEVW�]X�HUPLWWHOQ�XQG�LQ�GLH�6WUHFNHQ�)DKUVWUD�HQIRUPXODUH�HLQ]XJHEHQ��$QVRQVWHQ�P��WHQ�ZDKUVFKHLQ�OLFK� YLHOH�0RGHOOEDKQHU� HUVW� HLQHQ� .XUVXV� LQ� 6LJQDO�� XQG� 6LFKHUXQJVWHFKQLN� DEOHLVWHQ�� XP� GLH� I�U� MHGH)DKUVWUD�H�QRWZHQGLJH�$XVOHXFKWXQJ�GHU�LP�)DKUZHJ�OLHJHQGHQ�6LJQDOH�EHVWLPPHQ�]X�N|QQHQ�(LQ�ZHLWHUHU�9RUWHLO�GHU�0S&�9DULDQWH�HUJLEW�VLFK�GDUDXV��GD��MHGH�)DKUVWUD�H�XQDEKlQJLJ�YRQ�GHU�5LFK�WXQJ� LQ�GHU�VLH�EHIDKUHQ�ZLUG�� LPPHU�QXU�HLQPDO�EHVFKULHEHQ�ZHUGHQ�PX���'DV� µ5�FNZlUWVYRUEHLIDKUHQDP�KDOW]HLJHQGHQ�6LJQDO¶�ZLUG�YRP�3URJUDPP�DXWRPDWLVFK�JHUHJHOW�
6LJQDOELOGHU�EHL�GHU�0S&'LH�EHL�GHU�0S&�YRUJHVHKHQHQ�6LJQDOELOGHU�EHVFKUlQNHQ�VLFK�DXI�GLH�GUHL�� I�U�GLH�0RGHOOEDKQ�ZHVHQWOL�FKHQ�6LJQDOW\SHQ�QDFK�GHP�6LJQDOEXFK�GHU�'HXWVFKHQ�%XQGHVEDKQ��'6������$XVJDEH�������x +DXSWVLJQDO��+S��x 9RUVLJQDO��9U�x 6FKXW]VLJQDO��6K��
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(LQH�(UOlXWHUXQJ�GHU�PLW�GLHVHQ�6LJQDOW\SHQ�EHL�GHU�0S&�HU]HXJEDUHQ�6LJQDOEHJULIIH�I�U�GHQ�%HUHLFK�GHU'HXWVFKHQ�%DKQ�$*�LVW�DXI�6HLWH� ��� LQ�7DEHOOH��� ]XVDPPHQJHVWHOOW��'LH�%HU�FNVLFKWLJXQJ�GHU�EHL�GHU'%� GDU�EHU� KLQDXV� QRFK� YRUKDQGHQHQ� 6LJQDOW\SHQ� ZLH� +DXSW�� XQG� 9RU VLJQDOYHUELQGXQJHQ� �6Y��6Y���=XVDW]VLJQDOH� �=V��=V���� 5DQJLHU�$EGU�FNVLJQDOH� �5D��5D��� RGHU� GHV� GXUFK� GDV� =XJSHUVRQDO� DXVJH�O|VWHQ�$EIDKUVLJQDOV�=S���HLQ�DXV���JU�QHQ�/HXFKWSXQNWHQ�JHELOGHWHU�5LQJ�DOV�(UVDW]� I�U�GLH�PLW�HLQHPJU�QHQ�5DQG�YHUVHKHQH�ZHL�H�.HOOH�GHV�$XIVLFKWVEHDPWHQ��VLQG�QLFKW�YRUJHVHKHQ�$XIJUXQG� DEZHLFKHQGHU�$XVOHXFKWXQJHQ� GHU� /LFKWVLJQDOH� LQ� YHUVFKLHGHQHQ� /lQGHUQ� NDQQ� EHL� GHU�0S&QDFK�HLQLJHQ�1DWLRQDOLWlWHQ��ZLH�]�%��'HXWVFKODQG��gVWHUUHLFK��/X[HPEXUJ�RGHU�6FKZHL]��XQWHUVFKLHGHQZHUGHQ��'LH�8QWHUVFKHLGXQJ�HUIROJW�GXUFK�GLH�$QJDEH�HLQHU�HQWVSUHFKHQGHQ�/lQGHUNHQQXQJ LP�6LJQDO�IRUPXODU�1(�EHL�GHQ�/LFKWVLJQDOHQ�$XFK�ZHQQ�6LH�DXI� ,KUHU�$QODJH�NHLQH�6LJQDOH�DXIVWHOOHQ��ZHUGHQ�GHQQRFK�JUXQGVlW]OLFK�GLH�%LOGHU�DOOHU6LJQDOH�� RE� YRUKDQGHQ� RGHU� QLFKW�� YRP� 3URJUDPP� HUPLWWHOW�� $Q� GHQ� 6WHOOHQ� YRUKDQGHQHU� 6LJQDOH� ZLUGOHGLJOLFK�GDV�LQWHUQ�HUPLWWHOWH�6LJQDOELOG�DQ�GLH�(OHNWURQLN�DXVJHJHEHQ��/LFKWVLJQDOELOGHU�ZHUGHQ�GDEHL�DXVHQWVSUHFKHQGHQ� /('�1XPPHUQ� ]XVDPPHQJHVHW]W�� ZlKUHQG� )RUPVLJQDOELOGHU� GXUFK� 6FKDOWLPSXOVH� YRQGHQ�PLW�HLQHP�HLJHQHQ�'DWHQEXV�YHUVHKHQHQ�0DJQHWDUWLNHO�6WHFNNDUWHQ������HU]HXJW�ZHUGHQ�'LH�*UXQGVWHOOXQJ�DOOHU�6LJQDOH�LVW�µ+DOW¶� 'LH�)DKUWVWHOOXQJHQ�ZHUGHQ�QXU�GDQQ�DQJHVWHXHUW��ZHQQ�I�UGHQ� LP�EHWUHIIHQGHQ�%ORFN�EHILQGOLFKHQ�=XJ�HLQH�$XVIDKUJHQHKPLJXQJ�HUWHLOW�ZRUGHQ� LVW��'LH�(QWVFKHL�GXQJ�ZHOFKHU�)DKUEHJULII��+S���+S��RGHU�+S���DQ]XVWHXHUQ�LVW��HUJLEW�VLFK�DXV�GHU�MHZHLOLJHQ�6WUHFNHQEH�VFKUHLEXQJ�%HL�HUODXEWHQ�5DQJLHUIDKUWHQ�]HLJHQ�GLH�6FKXW]VLJQDOH��EOLFKHUZHLVH�GHQ�6K��%HJULII��ZlKUHQG�GLH�=XJ�VLJQDOH�LQ�GHU�6WHOOXQJ�+S��YHUEOHLEHQ��'LH�(QWVFKHLGXQJ��RE�HLQH�5DQJLHUIDKUW�RGHU�HLQH�=XJIDKUW�VWDWWILQ�GHW��KlQJW�HLQHUVHLWV�GDYRQ�DE��RE�EHL�GHP�)DKUUHJOHU�GLH�)XQNWLRQ� µ5DQJLHUIDKUW¶�HLQJHVFKDOWHW� LVW�RGHUQLFKW�� $QGHUHUVHLWV� NDQQ� DXFK� HLQH� )DKUVWUD�H� DOV� 5DQJLHUIDKUVWUD�H� GHILQLHUW� ZHUGHQ�� %HL� %HQXW]XQJHLQHU�VROFKHQ�)DKUVWUD�H�ZHUGHQ�HEHQIDOOV�GLH�5DQJLHUVLJQDOELOGHU�HU]HXJW�)�U�GHQ� LQ�$EVWHOOEDKQK|IHQ�XQG�5DQJLHUEHUHLFKHQ�KlXILJ�YRUNRPPHQGHQ�)DOO��GD�� LQ�HLQHP�%ORFN�QXU5DQJLHUVLJQDOH�DXIJHVWHOOW�VLQG��*OHLVVSHUUVLJQDOH ���ZLUG�GHU�)DKUEHJULII�6K��GDQQ�YRUELOGJHUHFKW�DXFK�EHLGHQ�=XJIDKUWHQ�DQJH]HLJW�
)RUPVLJQDOH'DV�6FKDOWHQ�GHU�)RUPVLJQDOH� LVW�VRZRKO�SURJUDPPLQWHUQ��ZLH�DXFK�DXI�6HLWHQ�GHU�(OHNWURQLN� LGHQWLVFKPLW� GHP� 6FKDOWHQ� YRQ� :HLFKHQ�� 'LH� 6FKDOWEHIHKOH� ZHUGHQ� OHGLJOLFK� DXI� GHQ� 'DWHQEXV� I�U� GLH0DJQHWDUWLNHO�6WHFNNDUWHQ� DQVWDWW� DXI� GHQ� I�U� GLH� :HLFKHQVWHFNNDUWHQ� JHOHJW�� 'LH� 6WHFNNDUWHQ� ]XU$QVWHXHUXQJ� YRQ� )RUPVLJQDOHQ� VLQG� GDKHU� DXFK� DEVROXW� EDXJOHLFK� PLW� GHQ� :HLFKHQVWHFNNDUWHQ� XQGN|QQHQ�XQWHUHLQDQGHU�DXVJHWDXVFKW�ZHUGHQ�0LW�$XVQDKPH�GHU�:HLFKHQYHUULHJHOXQJ�LVW�DOOHV��ZDV�LP�.DSLWHO�������DE�6HLWH� ��� ]XU�:HLFKHQVFKDOWXQJJHVDJW�ZXUGH��DXFK�DXI�GLH�)RUPVLJQDOVFKDOWXQJ��EHUWUDJEDU�(EHQVR�ZLH�EHL�GHQ�:HLFKHQVFKDOWXQJHQ��ZLUG�DXFK�LP�$QVFKOX��DQ�GLH�6FKDOWXQJ�HLQHV�0DJQHWDUWLNHOVHLQH�3URWRNROOPHOGXQJ�DXI�GHP�%LOGVFKLUP�DXVJHJHEHQ��'LH�0HOGXQJ�ODXWHW�0��� 0DJQHWDUWLNHO���JHVFKDOWHW �%�'HU� 6FKDOW]XVWDQG� DOOHU� 0DJQHWDUWLNHO� NDQQ� DXFK� LQ� GHQ� =XVWDQGVDQ]HLJHQ� OLQNV� LP� %LOGVFKLUP� QDFK'U�FNHQ�GHU�7DVWHQ��8PVFKDOW�)�!�DEJHOHVHQ�ZHUGHQ�

+DXSWVLJQDOH��+S��]HLJHQ�DQ��RE�GHU�DQVFKOLH�HQGH�*OHLVDEVFKQLWW�EHIDKUHQ�ZHUGHQ�GDUI�6LH�JHOWHQ�QXU�I�U�=XJIDKUWHQ�DEHU�QLFKW�I�U�5DQJLHUIDKUWHQ�
+S�=XJKDOW (LQH� 9RUEHLIDKUW� DP� KDOW]HLJHQGHQ� 6LJQDO� LVW� I�U� =XJIDKUWHQ� �LP� DOOJHPHLQHQ�� QLFKWHUODXEW�� 5DQJLHUDEWHLOXQJHQ� G�UIHQ� GDUDQ� YRUEHLIDKUHQ�� VRIHUQ� DP� VHOEHQ� 6LJQDO�VWDQGRUW�GDV�6LJQDO�6K��DQJH]HLJW�ZLUG�
+S�)DKUW 'DV�6LJQDO� HUODXEW� GLH�$QZHQGXQJ�GHU� LP�)DKUSODQ� ]XJHODVVHQHQ�*HVFKZLQGLJNHLW�VRIHUQ�VLH�QLFKW�GXUFK�DQGHUH�6LJQDOH�RGHU�EHVRQGHUH�$QRUGQXQJHQ�HLQJHVFKUlQNW�LVW�:HQQ� VLFK� DP� VHOEHQ�6LJQDOVWDQGRUW� DXFK� HLQ�6FKXW]VLJQDO� EHILQGHW�� LVW� GLHVHV� EHL/LFKWVLJQDOHQ�GXQNHO��ZlKUHQG�HLQ�)RUPVLJQDO�LQ�)DKUWVWHOOXQJ�6K��JHKHQ�PX��
+S� 'DV�6LJQDO�VFKUHLEW�HLQH�*HVFKZLQGLJNHLWVEHVFKUlQNXQJ�DXI����NP�K�YRU��ZHQQ�QLFKWHLQH�DEZHLFKHQGH�*HVFKZLQGLJNHLW��]�%��GXUFK�*HVFKZLQGLJNHLWVDQ]HLJHU�=V���DQJH�
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ÎÎ

/DQJVDPIDKUW ]HLJW� ZLUG�� 'LH� *HVFKZLQGLJNHLWVEHVFKUlQNXQJ� JLOW� YRP�+DXSWVLJQDO� DE� I�U� GHQ� DQ�VFKOLH�HQGHQ� :HLFKHQEHUHLFK�� :HQQ� VLFK� DP� VHOEHQ� 6LJQDOVWDQGRUW� DXFK� HLQ6FKXW]VLJQDO�EHILQGHW��LVW�GLHVHV�EHL�/LFKWVLJQDOHQ�GXQNHO��ZlKUHQG�HLQ�)RUPVLJQDO�LQ)DKUWVWHOOXQJ�6K��JHKHQ�PX��
9RUVLJQDOH��9U��]HLJHQ�DQ��ZHOFKHV�6LJQDOELOG�DP�]XJHK|ULJHQ�+DXSWVLJQDO�]X�HUZDUWHQ�LVW�$OV�/LFKWVLJQDO�LVW�GDV�9RUVLJQDO�GXQNHO��ZHQQ�HLQ�DP�VHOEHQ�0DVW�EHILQGOLFKHV�+DXSWVLJQDO�+S��]HLJW�

9U�=XJKDOWHUZDUWHQ
'DV� 6LJQDO� ]HLJW� DQ�� GD�� DP� ]XJHK|ULJHQ� +DXSWVLJQDO� +S�� RGHU� DP� ]XJHK|ULJHQ6FKXW]VLJQDO�6K��]X�HUZDUWHQ�LVW�

9U�)DKUW�HUZDUWHQ 'DV�6LJQDO�]HLJW�DQ��GD��DP�]XJHK|ULJHQ�+DXSWVLJQDO�+S��]X�HUZDUWHQ�LVW�
9U�/DQJVDPIDKUWHUZDUWHQ

'DV�6LJQDO�]HLJW�DQ��GD��DP�]XJHK|ULJHQ�+DXSWVLJQDO�+S��]X�HUZDUWHQ�LVW�
6FKXW]VLJQDOH��6K��GLHQHQ�GD]X��HLQ�*OHLV�DE]XULHJHOQ��GHQ�$XIWUDJ�]XP�+DOWHQ�]X�HUWHLOHQ�RGHUGLH�$XIKHEXQJ�HLQHV�)DKUYHUERWV�DQ]X]HLJHQ��6LH�JHOWHQ�I�U�=XJ��XQG�5DQJLHUIDKUWHQ�

6K�+DOW��)DKUYHUERW (LQH�9RUEHLIDKUW�DQ�GLHVHP�6LJQDO�LVW�ZHGHU�I�U�=XJ��QRFK�I�U�5DQJLHUIDKUWHQ�HUODXEW�6RIHUQ�VLFK�DP�VHOEHQ�6WDQGRUW�DXFK�HLQ�+DXSWVLJQDO�EHILQGHW��]HLJW�GLHVHV�+S���'LH.RPELQDWLRQ� DXV� +DXSWVLJQDO� XQG� 6FKXW]VLJQDO� ZLUG� DOV� +DXSWVSHUUVLJQDO�� GDV� JH�PHLQVDPH� 6LJQDOELOG� DXV� +S�� XQG� 6K�� DOV� +S�� �=XJKDOW� XQG� 5DQJLHUYHUERW�� EH�]HLFKQHW��'DV�6LJQDOELOG�+S���]HLJW�]ZHL�URWH�/LFKWHU�ZDDJHUHFKW�QHEHQHLQDQGHU�
6K�)DKUYHUERWDXIJHKREHQ

'DV�6LJQDO� HUODXEW� GLH�9RUEHLIDKUW� YRQ�5DQJLHUDEWHLOXQJHQ��(LQ� DP� VHOEHQ�6WDQGRUWYRUKDQGHQHV� +DXSWVLJQDO� ]HLJW� +S�� XQG� XQWHUVDJW� GDPLW� GLH� 9RUEHLIDKUW� YRQ� =XJ�IDKUWHQ�� %HILQGHW� VLFK� DP� VHOEHQ� 6WDQGRUW� MHGRFK� NHLQ� +DXSWVLJQDO�� PX�� VLFK� GDV6FKXW]VLJQDO� DXFK� EHL� GHU� 9RUEHLIDKUW� YRQ� =XJIDKUWHQ� LQ� )DKUWVWHOOXQJ� EHILQGHQ�� ,VWGDV�6FKXW]VLJQDO�HLQ�)RUPVLJQDO��PX��HV�DXFK�EHL�=XJIDKUWHQ�LPPHU�6K��]HLJHQ�
7DEHOOH�����(UOlXWHUXQJ�EHL�GHU�0S&�HU]HXJEDUHU�6LJQDOEHJULIIH�JHPl��GHP�6LJQDOEXFK�GHU�'%

,P� )RUPXODU�2(� NDQQ� I�U� DOOH� )RUPVLJQDOH QXU� HLQH� JHPHLQVDPH�6FKDOW]HLW� HLQJHJHEHQ� ZHUGHQ�� (LQH$XIVFKO�VVHOXQJ�GHU�6FKDOW]HLWHQ�DXI�HLQ]HOQH�6LJQDOH�ZLH�EHL�GHQ�:HLFKHQ�LVW�QLFKW�YRUJHVHKHQ��6ROOWHQGDKHU�HLQ]HOQH�)RUPVLJQDOH�PLW�6WHOOPRWRUDQWULHE�YHUVHKHQ�VHLQ��LVW�GLH�JHPHLQVDPH�)RUPVLJQDOVFKDOW ]HLWI�U�GHQMHQLJHQ�$QWULHE�PLW�GHU�OlQJVWHQ�6FKDOW]HLW�HLQ]XJHEHQ�,P�*HJHQVDW]�]X�GHQ�:HLFKHQ�LVW�GDV�HUIROJUHLFKH�6FKDOWHQ�YRQ�)RUPVLJQDOHQ�YROONRPPHQ�XQNULWLVFK��GDVLH�EHL�GHU��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU��MD�QXU�GHNRUDWLYHQ�&KDUDNWHU�KDEHQ��:HLO�GHPQDFK�HLQLQ� IDOVFKHU�6WHOOXQJ� OLHJHQGHV�)RUPVLJQDO� DXFK� NHLQHQ�6LFKHUKHLWVPDQJHO� GDUVWHOOW�� LVW� GLH�%HU�FNVLFKWL�JXQJ�HLQHU�5�FNPHOGXQJ�I�U�)RUPVLJQDOH�QLFKW�YRUJHVHKHQ�'D�DXFK�GLH�)RUPVLJQDOH�DXV�GHP�6FKDOWQHW]WHLO�I�U�GLH�:HLFKHQ�JHVSHLVW�ZHUGHQ��ZLUG�]XU�9HUPHLGXQJYRQ� hEHUODVWXQJHQ� LPPHU� HQWZHGHU� QXU� HLQ� )RUPVLJQDO� RGHU� HLQH� :HLFKH� JHVFKDOWHW�� %H]�JOLFK� GHU6FKDOWUHLKHQIROJH�JHQLH�HQ�KLHU�GLH�)RUPVLJQDOH� MHGRFK�GLH�K|KHUH�3ULRULWlW��$QJHIDQJHQH�)DKUVWUD�HQ�VFKDOWXQJHQ�ZHUGHQ�]ZDU�VWHWV�RKQH�8QWHUEUHFKXQJ�ELV� ]X�(QGH�DXVJHI�KUW�� GDQDFK�ZHUGHQ�DEHU� HUVWDOOH�LQ]ZLVFKHQ�DXIJHODXIHQHQ�)RUPVLJQDODQIRUGHUXQJHQ�HUOHGLJW�
9HU]|JHUXQJ�HLQHU�=XJIDKUW�EHL�QRFK�QLFKW�JHVFKDOWHWHP�)RUPVLJQDO�)DOOV� HLQ� )RUPVLJQDO� ZlKUHQG� GHU� QRFK� ODXIHQGHQ� 6FKDOWXQJ� HLQHU� OlQJHUHQ� )DKUVWUD�HYRUOlXILJ� QLFKW� JHVFKDOWHW� ZHUGHQ� NDQQ�� ZLUG� GHU� %HJLQQ� GHU� ]XJHK|ULJHQ� =XJ�� RGHU5DQJLHUIDKUW�VRODQJH�YHU]|JHUW��DXFK�ZHQQ�DXV�GHU�=XJVLFKHUXQJ�EHUHLWV�HLQH�)DKUHUODXE�QLV�YRUOLHJHQ�VROOWH���ELV�GDV�)RUPVLJQDO�JHVFKDOWHW�ZHUGHQ�NRQQWH�
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� =HLWSXQNW�GHU�HUVWHQ�)RUPVLJQDOVFKDOWXQJ�9RQ�DOOHQ�DXI�GHU�$QODJH�EHILQGOLFKHQ�)RUPVLJQDOHQ�ZHUGHQ�LPPHU�QXU�GLHMHQLJHQ�LQ�GLH�EH�WULHEVJHPl�H�6WHOOXQJ�JHEUDFKW��GLH�VLFK�LP�(LQIOX�EHUHLFK�HLQHU�]XJHZLHVHQHQ�/RN�EHILQ�GHQ��:HQQ�DOVR�HLQLJH�)RUPVLJQDOH�EHLP�(LQVWLHJ� LQ�GLH�&RPSXWHUVWHXHUXQJ�HLQH� IDOVFKH6WHOOXQJ�KDEHQ�VROOWHQ��ZHUGHQ�VLH�HUVW�GDQQ� LQ�GLH� ULFKWLJH�/DJH�JHEUDFKW��ZHQQ�GHU�YRQLKQHQ��JHVLFKHUWH��%ORFN�YRQ�HLQHU�]XJHZLHVHQHQ�/RN�EHQXW]W�ZLUG�
0DFKHQ�6LH�KLHU]X�IROJHQGHQ�9HUVXFK�6WHOOHQ�6LH�XQPLWWHOEDU�QDFK�%HJLQQ�GHV�3URJUDPPWHLOV�&6�� &RPSXWHUVWHXHUXQJ��HLQH�/RNYRQ�+DQG�LQ�HLQHQ�PLW�HLQHP�)RUPVLJQDO�DXVJHVWDWWHWHQ�%ORFN��6WHOOHQ�6LH�GDV�)RUPVLJQDOYRQ�+DQG�DXI��)DKUW��XQG�ZHLVHQ�6LH�MHW]W�GLH�/RN�HLQHP�)DKUUHJOHU�]X��6LH�VHKHQ��GD��GDV)RUPVLJQDO�HUVW� LP�$XJHQEOLFN�GHU�%ORFN]XZHLVXQJ� LQ�GLH� ULFKWLJH�6WHOOXQJ�+S��E]Z��6K�JHEUDFKW�ZLUG�'LH� *UXQGVWHOOXQJ� DOOHU� )RUPVLJQDOH� LVW� µ+DOW¶�� %HL� $XIKHEXQJ� GHV� )DKUYHUERWV� I�U� 5DQJLHUDEWHLOXQJHQHUVFKHLQHQ�GLH�6LJQDOELOGHU�+S���9U��XQG�DOV�HLQ]LJHV�IDKUW]HLJHQGHV�6LJQDO�GHU�%HJULII�6K���)DKUYHUERWDXIJHKREHQ���%HL�=XJIDKUWHQ�ZLUG�LP�8QWHUVFKLHG�]X�GHQ�/LFKWVLJQDOHQ�]XVlW]OLFK�]X�GHQ�+DXSW��XQG�9RU�VLJQDOELOGHUQ�HEHQIDOOV�GDV�)RUPVLJQDOELOG�6K��JH]HLJW�

/LFKWVLJQDOH'LH�6WHOOXQJ�DOOHU�/LFKWVLJQDOH�ZLUG�JUXQGVlW]OLFK�EHL� MHGHP�3URJUDPPXPODXI�QHX�EHUHFKQHW��$QGHUV�DOVEHL�GHQ�)RUPVLJQDOHQ�]HLJHQ�VLH�GDKHU�DXFK�EHUHLWV�EHLP�%HJLQQ�GHU�&RPSXWHUVWHXHUXQJ�GLH�EHWULHEV�JHUHFKWHQ�6LJQDOELOGHU�'LH�*UXQGVWHOOXQJ�DOOHU�/LFKWVLJQDOH�LVW� µ+DOW¶��%HL�$XIKHEXQJ�GHV�)DKUYHUERWV�I�U�5DQJLHUDEWHLOXQJHQ�HU�VFKHLQHQ�GLH�6LJQDOELOGHU�+S���9U��XQG�6K���%HL�)DKUWVWHOOXQJ�GHV�+DXSWVLJQDOV�� =XJIDKUW��HUO|VFKHQ�GLH/LFKWVLJQDOELOGHU� I�U� GDV� 5DQJLHUVLJQDO�� (LQH� $XVQDKPH� ELOGHQ� KLHU� GLH� PLW� GHQ� /DQGHVNHQQXQJ� I�U/X[HPEXUJ�XQG�GLH�6FKZHL]� YHUVHKHQHQ� /LFKWVLJQDOH�� GLH� GDV�5DQJLHUVLJQDO� DXFK� EHL� =XJIDKUWHQ� DXV�OHXFKWHQ�:HQQ�DP�6WDQGRUW� GHV�/LFKWKDXSWVLJQDOV� DXFK�HLQ�*OHLVVSHUUVLJQDO� DOV�)RUPVLJQDO� VWHKW�� HUVFKHLQW� EHL=XJIDKUWHQ�ZLHGHUXP�]XVlW]OLFK�GLH�)RUPVLJQDOVWHOOXQJ�6K��+DOWIDOO�GHU�/LFKWVLJQDOH�%HL�5DQJLHUIDKUWHQ� IlOOW� GDV�6FKXW]VLJQDO�QDFK�HLQHU�9RUEHLIDKUW�HUVW� GDQQ�ZLHGHU� LQ�+DOWVWHOOXQJ��ZHQQGDV�=XJHQGH�GHQ�6LJQDODEVFKQLWW�IUHLJHIDKUHQ�KDW��'HU�)DKUEHJULII�HLQHV�/LFKWVLJQDOV�ZLUG�EHL�=XJIDKUWHQYRUELOGJHUHFKW�VFKRQ�GDQQ�ZLHGHU�]XU�FNJHQRPPHQ��ZHQQ�EHUHLWV�GLH�=XJVSLW]H�DP�6LJQDO�YRUEHLJHIDK�UHQ� LVW��G�K��ZHQQ�GHU�QlFKVWHQ�KLQWHU�GHP�6LJQDODEVFKQLWW� OLHJHQGHQ�$EVFKQLWW�EHVHW]W� LVW��'LH�%HJU�Q�GXQJ� I�U� GHQ� XQWHUVFKLHGOLFKHQ� +DOWIDOO� LVW�� GD�� GHU� /RNI�KUHU� HLQHU� 5DQJLHUDEWHLOXQJ� DXFK� EHLJHVFKREHQHQ�=�JHQ�VRODQJH�GDV�IDKUW]HLJHQGH�5DQJLHUVLJQDO�VHKHQ�PX���ELV�HU�VHOEVW�DP�6LJQDO�YRUEHL�JHIDKUHQ� LVW��'HU�/RNI�KUHU�YRQ�=XJIDKUWHQ�EHILQGHW�VLFK�GDJHJHQ�DXFK�EHL�JHVFKREHQHQ�=�JHQ� LPPHUYRUQH�LP�6WHXHUZDJHQ��(U�NDQQ�GDV�6LJQDOELOG�QDFK�GHU�9RUEHLIDKUW�DP�6LJQDO�DOVR�RKQHKLQ�QLFKW�PHKUVHKHQ�
9RUVLJQDOH(LQ]HOQ�DP�%UHPVSXQNW�GHV�%ORFNHV�VWHKHQGH�9RUVLJQDOH�]HLJHQ�VWHWV�GDV�%LOG�LKUHV�]XJHK|ULJHQ�+DXSW�VLJQDOV�DP�%ORFNHQGH��$P�0DVW�HLQHV�+DXSWVLJQDOV�EHILQGOLFKH�9RUVLJQDOH� ]HLJHQ� MHZHLOV� GDV�%LOG� GHVQlFKVWHQ�DP�)DKUZHJ OLHJHQGHQ�+DXSWVLJQDOV�DQ��/LFKWYRUVLJQDOH�EOHLEHQ�YRUELOGJHUHFKW�GXQNHO��ZHQQGDV� �EHU� LKQHQ� EHILQGOLFKH� +DXSWVLJQDO� µ+DOW¶� ]HLJW�� (LQH� $XVQDKPH� ELOGHW� KLHU� OHGLJOLFK� GLH� 6FKZHL]HU6LJQDOLVDWLRQ QDFK�GHP�6\VWHP�����/lQGHUNHQQXQJ�+���ZR�GDV�9RUVLJQDO�LQ�GLHVHP�)DOO�GHQ�%HJULII�µ+DOWHUZDUWHQ¶�]HLJW��)RUPYRUVLJQDOH�]HLJHQ�LPPHU�µ+DOW�HUZDUWHQ¶��ZHQQ�GDV�DP�JOHLFKHQ�6WDQGRUW�EHILQGOLFKH+DXSWVLJQDO�µ+DOW¶�]HLJW�
/LFKWVLJQDO�LP�)DKUSXOW,Q�MHGHP�GHU���)DKUSXOWH�NDQQ�HLQ�NRPSOHWWHV�/LFKWVLJQDO�LQVWDOOLHUW�ZHUGHQ��LQ�GHP�GDV�6LJQDOELOG�LP�MH�ZHLOV�YRUGHUVWHQ�EHVHW]WHQ�%ORFN�GHV�LQ�GLHVHP�3XOW�VHOHNWLHUWHQ�)DKUUHJOHUV�DQJH]HLJW�ZLUG��'HU�0RGHOO�EDKQHU� LVW� VR� �EHU� GDV� DXV� GHU� 6LFKW� GHV� /RNI�KUHUV� QlFKVWH� 6LJQDOELOG� LQIRUPLHUW� �YJO�� µ/LFKWVLJQDO LP)DKUSXOW GHV�=XJI�KUHUV¶ DXI�6HLWH�����
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7DEHOODULVFKH�=XVDPPHQVWHOOXQJ�GHU�6LJQDOUHJHOQ�YHUVFKLHGHQHU�/DQGHVNHQQXQJHQ
6LJQDO %H]HLFK�QXQJ )DUEH +DOW )DKUW /DQJVDPIDKUW+S� +S� 5DQJLHU�IDKUW6)3�� URW � �+DXSW� 6)3�� JU�Q �VLJQDO 6)3�� JHOE � �6), ZHL� �6FKXW]� 6)9E� DTXD �VLJQDO 6)9E� ZHL� � � � �6)$Y� JHOE � �9RUVLJQDO�DP 6)$Y� JU�Q � � �%UHPVSXQNW 6)$Y� JHOE � �6)$Y, JU�Q �7DEHOOH�����6LJQDOUHJHOQ�I�U�GLH�/DQGHVNHQQXQJ�/��&)/�/X[HPEXUJ�

%HVRQGHUKHLWHQ�'DV�6FKXW]VLJQDOELOG�LQ�GHU�3RVLWLRQ����6)9E���ZLUG�DXFK�EHL�=XJIDKUWHQ�JUXQGVlW]OLFK�DQJH]HLJW�%HL�+DOWVWHOOXQJ�GHV�+DXSWVLJQDOV�LVW�HLQ�DP�VHOEHQ�6WDQGRUW�EHILQGOLFKHV�9RUVLJQDO�GXQNHO�
(UOlXWHUXQJ�GHU�$EN�U]XQJHQ�6)3��  6LJQDO�IL[H�SULQFLSDO��SUHPLHUH�SRVLWLRQ� +DOW�I�U�=�JH6)3��  6LJQDO�IL[H�SULQFLSDO��GHX[LHPH�SRVLWLRQ� IUHLH�)DKUW�I�U�=�JH6)3��  6LJQDO�IL[H�SULQFLSDO��WURLVLHPH�SRVLWLRQ� IUHLH�)DKUW�I�U�=�JH�PLW����NPK6),  6LJQDO�IL[H�LQGLFDWHXU�GH�YLWHVVH *HVFKZLQGLJNHLWVDQ]HLJHU��VWHKW��EHU�GHP�6LJQDO�6)9E�  6LJQDO�IL[H�GH�EDUUDJH��SUHPLHUH�SRVLWLRQ� +DOW�I�U�=XJ��XQG�5DQJLHUEHZHJXQJHQ6)9E�  6LJQDO�IL[H�GH�EDUUDJH��GHX[LHPH�SRVLWLRQ� IUHLH�)DKUW�I�U�=XJ��XQG�5DQJLHUEHZHJXQJHQ6)$Y�  6LJQDO�IL[H�DYDQFp��SUHPLHUH�SRVLWLRQ� +DOW�HUZDUWHQ6)$Y�  6LJQDO�IL[H�DYDQFp��GHX[LHPH�SRVLWLRQ� )DKUW�HUZDUWHQ6)$Y�  6LJQDO�IL[H�DYDQFp��WURLVLHPH�SRVLWL RQ� IUHLH�)DKUW�PLW����NPK�HUZDUWHQ6)$Y,  6LJQDO�IL[H�LQGLFDWHXU�GH�YLWHVVH *HVFKZLQGLJNHLWVDQ]HLJHU��VWHKW�XQWHU�GHP�6LJQDO�
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6LJQDO %H]HLFK�QXQJ )DUEH +DOW )DKUW /DQJVDPIDKUW+S� +S� 5DQJLHU�IDKUW+S� URW � �+DXSW� +S� JU�Q � � �VLJQDO +S� JHOE � �      6FKXW]� 6K� URW �VLJQDO 6K� ZHL� ��� ��� ��� �OL�RE JHOE � �9RUVLJQDO�DP UH�RE JU�Q � � �%UHPVSXQNW OL�XQ JHOE � � � �UH�XQ JU�Q �7DEHOOH�����6LJQDOUHJHOQ�I�U�GLH�/DQGHVNHQQXQJ�'��'%�'HXWVFKH�%DKQ�
%HVRQGHUKHLWHQ�'DV�6FKXW]VLJQDO�LVW�EHL�HUODXEWHQ�=XJIDKUWHQ�QRUPDOHUZHLVH�GXQNHO��6RIHUQ�HV�VLFK�MHGRFK�XP�HLQ�DOOHLQVWHKHQGHV�6FKXW]VLJQDO��*OHLVVSHUUVLJQDO��KDQGHOW��ZLUG�GDV�6LJQDOELOG�6K��DXFK�EHL�HUODXEWHQ�=XJIDKU WHQDQJH]HLJW��%HL�+DOWVWHOOXQJ�GHV�+DXSWVLJQDOV�LVW�HLQ�DP�VHOEHQ�6WDQGRUW�EHILQGOLFKHV�9RUVLJQDO�GXQNHO�

6LJQDO %H]HLFK�QXQJ )DUEH +DOW )DKUW /DQJVDPIDKUW+S� +S� 5DQJLHU�IDKUW+DOW URW � �+DXSW� )DKUW JU�Q � � �VLJQDO ��NPK JHOE ���NPK JU�Q �6FKXW]� +DOW URW �VLJQDO )DKUW ZHL� ��� ��� ��� �OL�RE JHOE � � � �9RUVLJQDO�DP UH�RE JHOE � � �%UHPVSXQNW OL�XQ JU�Q � � �UH�PL JU�Q � �7DEHOOH�����6LJQDOUHJHOQ�I�U�GLH�/DQGHVNHQQXQJ�$��g%%�gVWHUUHLFK�
%HVRQGHUKHLWHQ�'DV�6FKXW]VLJQDO�LVW�EHL�HUODXEWHQ�=XJIDKUWHQ�QRUPDOHUZHLVH�GXQNHO��6RIHUQ�HV�VLFK�MHGRFK�XP�HLQ�DOOHLQVWHKHQGHV�6FKXW]VLJQDO��*OHLVVSHUUVLJQDO��KDQGHOW��ZLUG�GDV�6LJQDOELOG�6K��DXFK�EHL�HUODXEWHQ�=XJIDKU WHQDQJH]HLJW��%HL�+DOWVWHOOXQJ�GHV�+DXSWVLJQDOV�LVW�HLQ�DP�VHOEHQ�6WDQGRUW�EHILQGOLFKHV�9RUVLJQDO�GXQNHO�
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6HLWH����

6LJQDO %H]HLFK�QXQJ )DUEH +DOW )DKUW�6 �6 /DQJVDPIDKUW�+S��6 �6 5DQJLHU�IDKUW+DOW URW � �+DXSW� )DKUW JU�Q � �VLJQDO %UHPV JHOE � �=DKO JHOE � �6FKXW]� 6K��6K� ZHL� �VLJQDO 6K��6K�6K��6K� ZHL� � � � �+�HUZ JHOE � � �9RUVLJQDO�DP )�HUZ JU�Q � �%UHPVSXQNW =DKO JHOE � �      7DEHOOH�����6LJQDOUHJHOQ�I�U�/DQGHVNHQQXQJ�&��6%%�6FKZHL]��µ6\VWHP�1¶�
%HVRQGHUKHLWHQ�'DV�6FKXW]VLJQDO�ZLUG�DXFK�EHL�=XJIDKUWHQ�DXVJHOHXFKWHW��'HU�)DKUEHJULII�HLQHV�6FKXW]VLJQDOV�VHW]W�VLFKQRUPDOHUZHLVH�DXV�GHQ�/('V�I�U�6K��6K��� IUHLH )DKUW��]XVDPPHQ��1XU�LP�OHW]WHQ�YRU�GHP�KDOW]HLJHQ�GHQ�6FKXW]VLJQDO�VLQG�GLH�/('V�I�U�6K��6K��DQ�� 9RUVLFKW���+DXSWVLJQDOH�XQG�9RUVLJQDOH�VWHKHQ�LPPHUDOOHLQ��GLH�6LWXDWLRQ�µ9RUVLJQDO�DP�6WDQGRUW�GHV�+DXSWVLJQDOV¶�NRPPW�QLFKW�YRU��'LH�/('V�LQ�GHQ�PLW� µ�6¶EH]HLFKQHWHQ�6SDOWHQ�ZHUGHQ�DQJHPDFKW��ZHQQ�GHU�=XJ�QXU�QRFK� HLQH UHVHUYLHUWH�6WUHFNH�YRU�VLFK�KDW�E]Z��ZHQQ�GDV� IROJHQGH�+DXSWVLJQDO� µ+DOW¶� ]HLJW��)DOOV�GHU�=XJ�GXUFK�GLH�)XQNWLRQ� µ�6¶� �YJO��6HLWH� ����QRFK�]ZHL UHVHUYLHUWH�6WUHFNHQ�YRU�VLFK�KDW��E]Z��ZHQQ�DXFK�GDV�IROJHQGH�+DXSWVLJQDO�QRFK�µ)DKUW¶�]HLJW�ZHUGHQ�GLH�/('V�LQ�GHQ�6SDOWHQ�µ�6¶�DQJHPDFKW�

6LJQDO %H]HLFK�QXQJ )DUEH +DOW )DKUW /DQJVDPIDKUW+S� +S� 5DQJLHU�IDKUW+DOW URW � �+DXSW� +S� JU�Q � � �VLJQDO +S� JHOE �+S� JU�Q �6FKXW]� 6K��6K� ZHL� �VLJQDO 6K��6K�6K��6K� ZHL� � � � �OL�RE JHOE � � � �9RUVLJQDO�DP UH�RE JHOE � �%UHPVSXQNW OL�XQ JU�Q � �UH�PL JU�Q � � �7DEHOOH�����6LJQDOUHJHOQ�I�U�/DQGHVNHQQXQJ�+��6%%�6FKZHL]��µ6\VWHP���¶�
%HVRQGHUKHLWHQ�'DV�6FKXW]VLJQDO�ZLUG�DXFK�EHL�=XJIDKUWHQ�DXVJHOHXFKWHW��'HU�)DKUEHJULII�HLQHV�6FKXW]VLJQDOV�VHW]W�VLFKQRUPDOHUZHLVH�DXV�GHQ�/('V�I�U�6K��6K��� IUHLH )DKUW��]XVDPPHQ��/HGLJOLFK�LP�OHW]WHQ�YRU�GHP�KDOW]HL�JHQGHQ�6FKXW]VLJQDO�VLQG�GLH�/('V�I�U�6K��6K��DQ�� 9RUVLFKW���%HL�+DOWVWHOOXQJ�GHV�+DXSWVLJQDOV�]HLJWHLQ�DP�VHOEHQ�6WDQGRUW�EHILQGOLFKHV�9RUVLJQDO�GHQ�%HJULII�µ+DOW�HUZDUWHQ¶�
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�

�� $QZHQGXQJVEHLVSLHOH
��� (LQOHLWXQJ
*HJHQ�EHU�GHQ�KHUN|PPOLFKHQ�NRQYHQWLRQHOOHQ�0RGHOOEDKQVWHXHUXQJHQ��GLH�OHW]WOLFK�LPPHU�QXU�(LQ]HOO|�VXQJHQ�ELHWHQ�XQG�GDEHL�JUXQGVlW]OLFK�DXI�YHUGUDKWHWHU�/RJLN�EDVLHUHQ��ELHWHW�GLH�0S&�GHP�0RGHOOEDKQHUHUVWPDOV� HLQ� NRPSOHWWHV� XQG� DOOH� %HUHLFKH� XPIDVVHQGHV� 6WHXHUXQJVV\VWHP� EHL� GHXWOLFK� YHUHLQIDFKWHU9HUGUDKWXQJ��'LH�0S&�EDVLHUW�DXI�SURJUDPPLHUWHU�XQG�SURJUDPPLHUEDUHU�/RJLN��6LH� LVW�GDGXUFK�lX�HUVWIOH[LEHO�XQG�YRU�DOOHP�]XNXQIWVRULHQWLHUW��(UVWPDOV�N|QQHQ�)DKUVWUD�HQVFKDOWXQJ��%ORFNVLFKHUXQJ��0HKU�]XJEHWULHE�� $QIDKU��%UHPVFKDUDNWHULVWLN�� 6FKDWWHQEDKQKRIVDXWRPDWLN�� DXWRPDWLVFKHU� 6WUHFNHQEHWULHE�YRUELOGJHUHFKWH� 6LJQDODQVWHXHUXQJ�� 6WHOOWLVFKEHGLHQXQJ�� *HVFKZLQGLJNHLWVPHVVXQJ� XYP�� YRQ� HLQHPHLQ]LJHQ�6\VWHP�HUI�OOW�ZHUGHQ�'LHV� KDW� ]XU� )ROJH�� GD�� MHW]W� DXFK� LQY|OOLJ�QHXHQ�'LPHQVLRQHQ�JHSODQW�XQGJHEDXW� ZHUGHQ� NDQQ�� /HJHQ� 6LH� GLH*OHLVI�KUXQJ� QDFK� ,KUHQ� :�QVFKHQIHVW� XQG� ODVVHQ�6LH�hEHUOHJXQJHQ� ]XU6WHXHUXQJ� XQG�hEHUZDFKXQJ� GHV� %H�WULHEVDEODXIHV�]XQlFKVW�DX�HU�DFKW�7URW]� GHU� XPIDQJUHLFKHQ� /HLVWXQJHQGLHVHV� 6WHXHUXQJVV\VWHPV�� LVW� GLHGD]X� HUIRUGHUOLFKH� 9HUGUDKWXQJ� GHU7DVWHU�� :HLFKHQ�� /('V�� %O|FNH� XVZ�YROONRPPHQ� XQNRPSOL]LHUW�� 6LH� NDQQIDVW�Y|OOLJ�IUHL�XQG�RKQH�ORJLVFKH�=XVDPPHQKlQJH�HUIROJHQ��'LH�ORJLVFKHQ�9HUNQ�SIXQJHQ�GHU�HLQ]HOQHQ$UWLNHO�XQWHUHLQDQGHU�ZHUGHQ�HUVW�VSlWHU�DP�&RPSXWHU�GXUFK�HQWVSUHFKHQGH�(LQJDEHQ�IHVWJHOHJW�'XUFK� GHQ� (LQVDW]� GHU� &RPSXWHUVWHXHUXQJ� HQWIlOOW� GLH� ORJLVFKH�� IXQNWLRQVEH]RJHQH� 9HU�GUDKWXQJ�HLQ]HOQHU�(OHNWURQLNEDXVWHLQH�XQWHUHLQDQGHU��=�%��EUDXFKW�HLQ�7DVWHU�QLFKW�PHKUH[DNW�PLW�GHU�:HLFKH�YHUGUDKWHW�]X�ZHUGHQ��GLH�HU�VFKDOWHQ�VROO��'LHVH�7lWLJNHLW�YHUODJHUWVLFK�KLHU�DQ�GLH�&RPSXWHUWDVWDWXU��ZR�QXQPHKU�LQ�GHQ�(LQJDEHIRUPXODUHQ�H[DNW�DQJHJHEHQZHUGHQ� PX��� ZHOFKH�:HLFKH� ]X� ZHOFKHU� )DKUVWUD�H� JHK|UW� XQG� ZHOFKHU� 7DVWHU� ZHOFKH$NWLRQ� DXVO|VHQ� VROO�� )HKOHU� EHLP�$XVI�OOHQ� GHU� )RUPXODUH� KDEHQ� GDKHU� DXFK� JHQDX� GLHJOHLFKH�:LUNXQJ��ZLH�IU�KHU�GLH�9HUGUDKWXQJVIHKOHU��QlPOLFK�)HKOIXQNWLRQHQ��$OOHUGLQJV�PLWGHP� DQJHQHKPHQ�8QWHUVFKLHG�� GD�� GXUFK� (LQJDEHIHKOHU� DQ� GHU� &RPSXWHUWDVWDWXU� NHLQH.XU]VFKO�VVH�HQWVWHKHQ�XQG�DXFK�NHLQH�%DXWHLOH�]HUVW|UW�ZHUGHQ�N|QQHQ�1DFKGHP�GLH��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU��DXI�PHKUHUHQ�KXQGHUW�$QODJHQ�LQVWDOOLHUW�ZRUGHQ�LVW�VWHKW�LQ]ZLVFKHQ�IHVW��GD��GLH�PHLVWHQ�6FKZLHULJNHLWHQ�QLFKW�EHLP�$XIEDX�GHU�(OHNWURQLN�RGHU�EHLP�+HU�VWHOOHQ�GHU�9HUGUDKWXQJ�HQWVWHKHQ��(V�LVW�YLHOPHKU�GLH�ULFKWLJH�%HVFKUHLEXQJ�GHU�$QODJH�LQ�GHQ�(LQJDEH�IRUPXODUHQ��GLH�GHP�(LQVWHLJHU�QRFK�IUHPG�LVW�XQG�GDPLW�NRPSOL]LHUW�HUVFKHLQW��9LHOIDFK�ZLUG�DXFK�GLHVHP�I�U�GLH�)XQNWLRQ�PLQGHVWHQV�HEHQVR�ZLFKWLJHQ�7HLO��QLFKW�GLH�QRWZHQGLJH�$XIPHUNVDPNHLW�JHVFKHQNW�XQGGDV�YRUOLHJHQGH�+DQGEXFK�ZLUG��EOLFKHUZHLVH�QLFKW�DXVI�KUOLFK�JHQXJ�JHOHVHQ�'DPLW� 6LH� P|JOLFKVW� VFKQHOO� ]X� HLQHU� IHKOHUORVHQ� %HVFKUHLEXQJ� ,KUHU� $QODJH� NRPPHQ�� ILQGHQ� 6LH� LQGLHVHP�.DSLWHO� QHEHQ�%HLVSLHOHQ� DXVJHI�OOWHU� )RUPXODUH� DXFK� HLQLJH�ZHUWYROOH� XQG� KLOIUHLFKH� �7LSV� XQG7ULFNV��� ,P� $QKDQJ� LVW� VFKOLH�OLFK� GLH� IDVW� YROOVWlQGLJH� (LQJDEHEHVFKUHLEXQJ� HLQHU� NRPSOHWWHQ� $QODJHEHLJHI�JW�
��� 3ODQXQJ�GHV�(LQEDXV�GHU�&RPSXWHUVWHXHUXQJ
)�U�GLH�IROJHQGH�%HVFKUHLEXQJ�LVW�HV�XQHUKHEOLFK��RE�HV�VLFK�XP�GLH�8PVWHOOXQJ�HLQHU�EHVWHKHQGHQ�$Q�ODJH�DXI�GLH�&RPSXWHUVWHXHUXQJ�KDQGHOW�RGHU�XP�HLQH�1HXSODQXQJ��6ROO�GLH�&RPSXWHUVWHXHUXQJ�VFKULWW�ZHLVH�HLQJHEDXW�ZHUGHQ��HPSIHKOHQ�ZLU�PLW�GHU�)DKUVWUD�HQVFKDOWXQJ�]X�EHJLQQHQ��6RZRKO�LQ�%H]XJ�DXIGHQ�$XIEDX�GHU�HUIRUGHUOLFKHQ�(OHNWURQLN��DOV�DXFK�LQ�%H]XJ�DXI�GLH�QRWZHQGLJHQ�)RUPXODUHLQJDEHQ�ZHU�GHQ� KLHU� NHLQH� JUR�HQ� $QIRUGHUXQJHQ� JHVWHOOW�� $X�HUGHP� NDQQ� GHU� (LQEDX� GHU� )DKUVWUD�HQVFKDOWXQJVR]XVDJHQ��XQWHU�GHP�IDKUHQGHQ�=XJ��HUIROJHQ�

(V�LVW�HJDO�ZLH�,KU�6FKDWWHQEDKQKRI�DXVVLHKW�DXV�ZLH�YLHOHQ�:HLFKHQ�,KUH�)DKUVWUD�HQ�EHVWHKHQ�ZLH�NRPSOL]LHUW�,KU�*OHLVELOG�LVW�ZLH�XQWHUVFKLHGOLFK�GLH�)DKUHLJHQVFKDIWHQ�,KUHU�/RNV�VLQG�RE�6LH�YRP�5HFKQHU�RGHU�YRP�6WHOOWLVFK�DXV�IDKUHQ�RE�6LH�YRUZlUWV�XQG�RGHU�U�FNZlUWV�LQ�GHQ�%O|FNHQ�IDKUHQ�'LH��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU��LVW�VR�NRQ]LSLHUW�GD��VLH�DOOH�0RGHOOEDKQVLWXDWLRQHQ�EHU�FNVLFKWLJHQ�NDQQ�
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9RU�GHP�(LQEDX�GHU�%ORFNVLFKHUXQJ�VROOWH�GDQQ�DOOHUGLQJV�HLQH�GHWDLOOLHUWH�3ODQXQJ�GXUFKJHI�KUW�ZHUGHQ�(UIRUGHUOLFK�VLQG�KLHUI�U���$QODJHQSOlQH�XQG�HWZD���YHUVFKLHGHQIDUELJH�7H[WPDUNHU��'DV�(UJHEQLV�GLHVHU3ODQXQJ� LVW� HLQH� LQ�%O|FNH�DXIJHWHLOWH�$QODJH�XQG�GLH�)HVWOHJXQJ��ZR�%UHPV�� XQG�+DOWHSXQNWH� I�U� GHQJHSODQWHQ� %HWULHE� I�U� QRWZHQGLJ� JHKDOWHQ� ZHUGHQ�� (LQH� VLQQYROOH� 5HLKHQIROJH� GHU� HLQ]HOQHQ� 3ODQXQJV�VFKULWWH�LVW�LP�IROJHQGHQ�EHVFKULHEHQ�
(LQEDX�GHU�)DKUVWUD�HQVFKDOWXQJ(LQH�YRUKHULJH�3ODQXQJ� LVW�KLHUI�U� LP�DOOJHPHLQHQ�QLFKW�HUIRUGHUOLFK��1DFKGHP�GLH�(OHNWURQLN� �1HW]WHLOH�,QWHUIDFHNDUWH��:HLFKHQVWHFNNDUWHQ��DXIJHEDXW�XQG�PLW� GHP�3U�ISURJUDPPWHLO� 
33
� JHWHVWHW�ZRUGHQ� LVW�ZHUGHQ�GLH�:HLFKHQ�PLW�MHZHLOV���'UlKWHQ�DQ�GLH�:HLFKHQVWHFNNDUWHQ�DQJHVFKORVVHQ��'HU�MHZHLOV����:HL�FKHQDQVFKOX��ZLUG��EHU� HLQH�6DPPHOOHLWXQJ�GLUHNW� DQ�GDV�6FKDOWQHW]WHLO� JHI�KUW��$QVFKOLH�HQG�ZHUGHQGLH�GXUFK�GLH�IUHLH�9HUGUDKWXQJ�HUKDOWHQHQ�$QVFKOX�QXPPHUQ�GHU�:HLFKHQ�PLW�GHP�3U�ISURJUDPP]ZHLJ:6� HUPLWWHOW� XQG� QDFK� GHP� $XVI�OOHQ� GHU� 6WUHFNHQ�)DKUVWUD�HQIRUPXODUH� 6(� N|QQHQ� GLH� )DKUVWUD�HQEHUHLWV� �EHU� GLH� &RPSXWHUWDVWDWXU� JHVFKDOWHW� ZHUGHQ�� (LQ� EHWULHEVDEKlQJLJHV� 9HUULHJHOQ� GHU�:HLFKHQ�E]Z��)HVWOHJHQ�GHU�)DKUVWUD�HQ� LVW�GDQQ�DOOHUGLQJV�QRFK�QLFKW�P|JOLFK��'D]X� LVW�GHU�]XVlW]OLFKH�(LQEDXGHU�%ORFNVLFKHUXQJ�PLW�GHQ�%HOHJWPHOGHU�%DXVWHLQHQ�QRWZHQGLJ�
$XIWHLOXQJ�LQ�GLH�)DKUVWURPJUXSSHQ+DQGHOW� HV� VLFK� EHL� GHU� ]X� SODQHQGHQ� $QODJH� XP� HLQH� ��/HLWHU�*OHLFKVWURPDQODJH�� DXI� GHU� VLFK� .HKU�VFKOHLIHQ�RGHU�*OHLVGUHLHFNH�EHILQGHQ��VWHKW�DP�3ODQXQJVEHJLQQ�GLH�$XIWHLOXQJ�LQ�GLH�EHLGHQ�)DKUVWURP�JUXSSHQ�, XQG�,,��'D]X�LVW�HLQ�VHSDUDWHU�$QODJHQSODQ�HUIRUGHUOLFK��'LH�9RUJHKHQVZHLVH�LVW�ZLH�IROJW�
)HVWOHJHQ�GHU�'RSSHOWUHQQVWHOOHQ�PLW�:HFKVHO�GHU�)DKUWULFKWXQJ0DQ�ZlKOW� LQ�LUJHQGHLQHP�*OHLV�GLH�JOHLVEH]RJHQH�9RUZlUWVIDKUWULFKWXQJ�XQG�WUlJW�VLH�PLW�HLQHP�3IHLO� LQGHQ�3ODQ�HLQ��)DKUHQ�6LH�QXQ� LQ�*HGDQNHQ�DXI�GHP�$QODJHQSODQ�JHPl��GHU�HLQJHWUDJHQHQ�3IHLOVSLW]HGXUFK�DOOH�*OHLVH�XQG�PDUNLHUHQ�6LH� LQ�DOOHQ��EULJHQ�*OHLVHQ�HEHQIDOOV�GLH� VLFK�GDUDXV�HUJHEHQGH�9RU�ZlUWVULFKWXQJ� GXUFK� HLQHQ� 3IHLO�� 'DEHL� NDQQ� XQG� ZLUG� HV� GXUFKDXV� SDVVLHUHQ�� GD�� 6LH� GXUFK� *OHLVH�IDKUHQ���GLH�6LH�LP�%HWULHE�LPPHU�LQ�JHQDX�GHU�DQGHUHQ�5LFKWXQJ�EHIDKUHQ�ZROOHQ�� 'DV�PDFKW�QLFKWV�

,Q�GLHVHP�6WDGLXP�JHKW�HV�]XQlFKVW�DXVVFKOLH�OLFK�GDUXP��DOOH�*OHLVH�PLW�HLQHPHLQKHLWOLFKHQ�'UHKVLQQ��QlPOLFK�GHU�JOHLVEH]RJHQHQ�9RUZlUWVULFKWXQJ��]X�YHUVHKHQ�
7UHIIHQ�QDFK�$EVFKOX��GLHVHU�7lWLJNHLW� LUJHQGZR�]ZHL�3IHLOVSLW]HQ�RGHU�]ZHL�3IHLOHQGHQ�DXIHLQDQGHU��VRLVW�DQ�GLHVHQ�6WHOOHQ�HLQH� 'RSSHOWUHQQVWHOOH�PLW�:HFKVHO�GHU�)DKUWULFKWXQJ HLQ]XSODQHQ��'LH�0DUNLH�UXQJ�GLHVHU�'RSSHOWUHQQVWHOOHQ�HUIROJW�GXUFK�GDV�6\PERO�
æ[æ
�$XI�GHU�HLQHQ�6HLWH�YRQ� HLQHU GLHVHU�'RSSHOWUHQQVWHOOHQ�ZLUG�QXQ�GDV�6\PERO�I�U�GLH�)DKUVWURPJUXSSH� ,HLQJHWUDJHQ��'LH�DQGHUH�6HLWH�ZLUG�PLW�GHP�6\PERO�I�U�GLH�)DKUVWURPJUXSSH� ,, PDUNLHUW�
)HVWOHJHQ�GHU�'RSSHOWUHQQVWHOOHQ�RKQH�:HFKVHO�GHU�)DKUWULFKWXQJ8P�GLH�=XJHK|ULJNHLW�GHU�HLQ]HOQHQ�*OHLVH�]X�GHQ�EHLGHQ�)DKUVWURPJUXSSHQ�GDU]XVWHOOHQ��ZHUGHQ�VLH�PLW7H[WPDUNHUQ�IDUEOLFK�KLQWHUOHJW��)�U� MHGH�)DKUVWURPJUXSSH�ZLUG�HLQH�)DUEH�JHZlKOW��$XI�GHU�HLQHQ�6HLWHGHU�LP�YRUKHULJHQ�$EVDW]�JHZlKOWHQ�'RSSHOWUHQQVWHOOH�PLW�:HFKVHO�GHU�)DKUWULFKWXQJ�VWDUWHQ�6LH�QXQ�DOVRHUQHXW�PLW� ,KUHU�JHGDQNOLFKHQ�)DKUW��EHU�GLH�$QODJH�XQG�PDUNLHUHQ�DOOH�GXUFKIDKUHQHQ�*OHLVH� LQ�GHU� I�UGLH�)DKUVWURPJUXSSH� , JHZlKOWHQ�)DUEH��$XI�GHU�DQGHUHQ�6HLWH�GHU�'RSSHOWUHQQVWHOOH�YHUIDKUHQ�6LH�LQ�GHU*HJHQULFKWXQJ� HEHQVR�� EHQXW]HQ� MHGRFK� HLQH� DQGHUH� )DUEH�� 'LH� )DKUWULFKWXQJ�� LQ� GHU� 6LH� VLFK� GDEHLEHZHJHQ��LVW�MHW]W�HJDO��,Q�GLHVHU�3KDVH�HUIROJW�QXU�QRFK�GLH�HQWVSUHFKHQGH�(LQIlUEXQJ�GHU�*OHLVH�'RUW�ZR�QXQ�GLH�EHLGHQ�)DUEHQ�HUQHXW�DXIHLQDQGHUWUHIIHQ��VLQG� 'RSSHOWUHQQVWHOOHQ�RKQH�:HFKVHO�GHU)DKUWULFKWXQJ DQ]XRUGQHQ��6LH�ZHUGHQ�GXUFK�GDV�6\PERO�
æ |æ
�JHNHQQ]HLFKQHW�)DOOV�QDFK�GLHVHP�6FKULWW�]ZHL�YHUVFKLHGHQH�$UWHQ�YRQ�'RSSHOWUHQQVWHOOHQ��RGHU���'RSSHOWUHQQVWHOOHQ�PLW:HFKVHO�GHU�)DKUWULFKWXQJ��VR�GLFKW�QHEHQHLQDQGHU�OLHJHQ��GD��VLH�JOHLFK]HLWLJ�YRQ�HLQHP�=XJ��EHUIDKUHQZHUGHQ� N|QQWHQ�� LVW� GLH� 3ODQXQJ� HQWVSUHFKHQG� ]X� NRUULJLHUHQ�� %HDFKWHQ� 6LH� KLHU]X� GLH� DXI� 6HLWH� ���VWHKHQGHQ�5HJHOQ�I�U�GDV�JOHLFK]HLWLJH�hEHUIDKUHQ�
%ORFNDXIWHLOXQJ
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+LHUI�U�EHQ|WLJHQ�6LH�GHQ�]ZHLWHQ�*OHLVSODQ�,KUHU�$QODJH��7UDJHQ�6LH�GLH�JHZ�QVFKWH�%ORFNDXIWHLOXQJ�LQGHQ�3ODQ�HLQ��2ULHQWLHUHQ�6LH�VLFK�GDEHL��ZDV�GLH�/DJH�GHU�%ORFNWUHQQVWHOOHQ�DQJHKW��DQ�GHQ�%HLVSLHOHQ�LQGHQ�.DSLWHOQ������ELV������
,Q� 6FKDWWHQEDKQK|IHQ� XQG� 5DQJLHUEHUHLFKHQ� N|QQHQ� +LOIVEO|FNH� ]XU� .RVWHQHUVSDUQLVYRUJHVHKHQ�ZHUGHQ��'HUHQ�]XJHK|ULJHU�+DXSWEORFN�ZLUG�]ZHFNPl�LJHUZHLVH�VR�DQJHRUG�QHW��GD��HU�VLFK��LQ�GHU�+DXSWIDKUULFKWXQJ�EHWUDFKWHW��KLQWHU�GHQ�+LOIVEO|FNHQ�EHILQGHW��6RLVW�VLFKHUJHVWHOOW��GD��HLQ�DXV�GHQ�+LOIVEO|FNHQ�DXVIDKUHQGHU�=XJ�DXFK�GHQ��GDQQ�MD�IUHLHQ�+DXSWEORFN� ]XU� )DKUVWURPOLHIHUXQJ� ]XU� 9HUI�JXQJ� KDW�� 0DQFKPDO� NDQQ� HV� DXFK� VLQQYROOVHLQ��GHP�+DXSWEORFN��EHUKDXSW�NHLQ�*OHLVVW�FN�]X]XRUGQHQ�XQG�LKQ�DXVVFKOLH�OLFK�I�U�GLH)DKUVWURPOLHIHUXQJ�GHU�+LOIVEO|FNH�]X�YHUZHQGHQ�%HQXW]HQ�6LH�PHKUHUH�YHUVFKLHGHQH�7H[WPDUNHU�� XP�GLH� HLQ]HOQHQ�%O|FNH� IDUEOLFK� ]X�KLQWHUOHJHQ��'DVHUK|KW� GLH�hEHUVLFKWOLFKNHLW��:LU� HPSIHKOHQ�� GLH�+LOIVEO|FNH� LQ� GHUVHOEHQ�)DUEH� ]X�PDUNLHUHQ�ZLH� LKUHQ]XJHK|ULJHQ�+DXSWEORFN��MHGRFK�JHVWULFKHOW�

(LQVSDUHQ�YRQ�%O|FNHQ)DOOV�VLFK�6LWXDWLRQHQ�ZLH�DE�6HLWH� ��� EHVFKULHEHQ�XQG�LQ�GHQ�%LOGHUQ��������GDUJHVWHOOW�HUJHEHQ�KDEHQ�N|QQWHQ�HLQ]HOQH�%O|FNH�GXUFK�GHQ�(LQEDX�HLQHV�ELVWDELOHQ�5HODLV�HLQJHVSDUW�ZHUGHQ�
PD[LPDOH�=DKO�GHU�+LOIVEO|FNH��EHUSU�IHQ$XV�WHFKQLVFKHQ�*U�QGHQ�G�UIHQ�VLFK�K|FKVWHQV�GRSSHOW�VR�YLHOH�+LOIVEO|FNH�DXI�GHU�$QODJH�EHILQGHQ��ZLH+DXSWEO|FNH� YRUKDQGHQ� VLQG�� 6ROOWHQ� VLFK� EHL� ,KUHU� 3ODQXQJ�PHKU�+LOIVEO|FNH� HUJHEHQ� KDEHQ��P�VVHQHLQLJH�GDYRQ�]X�+DXSWEO|FNHQ�XPIXQNWLRQLHUW�ZHUGHQ�
$Q]DKO�GHU�+DOWH��XQG�%UHPVSXQNWH�HUPLWWHOQ+LQZHLVH� I�U� GLH�*HVWDOWXQJ�GHU�%O|FNH�XQG� I�U� GLH� /lQJH� GHU�%UHPV�� XQG�+DOWHSXQNWH� VLQG� LQ�.DSLWHO������EHVRQGHUV�DXI�GHQ�6HLWHQ� ���II�JHJHEHQ��:HQQ�GLH�3ODQXQJ�QRFK�QLFKW�VR�LQV�'HWDLO�JHKHQ�VROO��LVWHV�I�U�HLQHQ�JUREHQ�hEHUVFKODJ�]XQlFKVW�DXVUHLFKHQG��HWZD�]ZHLPDO�VRYLHO�]XVlW]OLFKH�%HOHJWPHOGHU�I�U%UHPV��XQG�+DOWHSXQNWH�HLQ]XNDONXOLHUHQ��ZLH�%O|FNH�XQG�+LOIVEO|FNH�YRUKDQGHQ�VLQG�
hEHUVFKOlJOLFKH�3ODQXQJ�GHV�*OHLVELOGVWHOOSXOWPDWHULDOV=XP� 6FKDOWHQ� GHU� )DKUVWUD�HQ� LVW� HV� DXVUHLFKHQG� LQ� MHGHP� 6WDUW�� RGHU� =LHOEORFN� HLQHQ� 7DVWHUYRU]XVHKHQ�� ,Q� 
�EHU�%O|FNHQ
 �YJO�� 6HLWH� ���� VLQG� LQ� GHU�5HJHO� NHLQH� 7DVWHU� HUIRUGHUOLFK�� GD� VLH� ZHGHU6WDUW�� QRFK� =LHOSXQNW� HLQHU� )DKUVWUD�H� VLQG�� (EHQVR� VLQG� LQ� KLQWHUHLQDQGHU� OLHJHQGHQ� 6WUHFNHQEO|FNHQNHLQH�7DVWHU� ]XP�6FKDOWHQ� YRQ�)DKUVWUD�HQ� HUIRUGHUOLFK�� 6LH� VLQG� KLHU� HYHQWXHOO� QXU� GDQQ� YRU]XVHKHQ�ZHQQ� LQ� GLHVHQ� %O|FNHQ� )DKUUHJOHU]XZHLVXQJHQ� �YJO�� 6HLWH� ���� HUIROJHQ� VROOHQ� QDFKGHP� GRUW� /RNVDXIJHJOHLVW�ZRUGHQ�VLQG�RGHU�ZHQQ�KLHU�DXV�DQGHUHQ�%HWULHEVVWHOOHQ�HLQIDKUHQGH�=�JH�LQ�GLH�%HGLHQXQJ�EHUQRPPHQ� ZHUGHQ� VROOHQ�� 'LHVH� DQGHUHQ� %HWULHEVVWHOOHQ� N|QQHQ� VRZRKO� NRQYHQWLRQHOO� EHWULHEHQHQ$QODJHQEHUHLFKH�VHLQ��DOV�DXFK�GLH�YRQ�HLQHP�DQGHUHQ�6WHOOWLVFK�JHVWHXHUWHQ�0S&�$QODJHQWHLOH�'LH� HUIRUGHUOLFKH�=DKO� GHU� /('V�]XU�$XVOHXFKWXQJ�GHU� )DKUVWUD�HQ NDQQ� �EHUVFKOlJOLFK� DQKDQG� GHU:HLFKHQ]DKO�DEJHVFKlW]W�ZHUGHQ��)�U�HLQH�HLQ]HOQ�OLHJHQGH�:HLFKH�ZHUGHQ��EOLFKHUZHLVH���/('V�YRUJH�VHKHQ��'D�LQQHUKDOE�HLQHV�%DKQKRIHV�MHGRFK�YLHOIDFK�PHKUHUH�:HLFKHQ�XQPLWWHOEDU�DQHLQDQGHUJUHQ]HQ�NRPPW�PDQ� LP�'XUFKVFKQLWW� DXI�HWZD�����/('V� I�U�GLH�*HOEDXVOHXFKWXQJ�SUR�:HLFKH��9HUGRSSHOQ�6LHGLHVH�=DKO��ZHQQ�GLH�:HLFKHQ�DXFK�HLQH�URWH�%HVHW]WDXVOHXFKWXQJ�HUKDOWHQ�VROOHQ�'LH�PD[LPDOH�$Q]DKO�GHU� /('V�]XU�$XVOHXFKWXQJ�GHU�%HOHJWPHOGXQJHQ HUJLEW�VLFK�DXV�GHU�6XPPHGHU�%O|FNH��+LOIVEO|FNH�XQG�]XVlW]OLFKHQ�%HOHJWPHOGHU��'DQQ�VWHKW�I�U�MHGH�YRQ�GHU�(OHNWURQLN�NRPPHQGH%HOHJWPHOGXQJ�DXFK�HLQH�/('�]XU�5RWDXVOHXFKWXQJ�LP�*OHLVELOGVWHOOSXOW�]XU�9HUI�JXQJ�'LH� QRWZHQGLJHQ� 7DVWHU� XQG� /('V� I�U� HLQ� H[WHUQHV� )DKUSXOW ULFKWHQ� VLFK� QDFK� GHVVHQ� JHSODQWHP8PIDQJ��,P�$QKDQJ�DXI�6HLWH� ��� LVW�HLQ�%HLVSLHO�I�U�HLQH�)DKUSXOWJHVWDOWXQJ�JHJHEHQ��'RUW�N|QQHQ�GLHHUIRUGHUOLFKHQ�$Q]DKOHQ�HUPLWWHOW�ZHUGHQ��*URE�JHUHFKQHW�ZHUGHQ�I�U�HLQ�YROO�DXVJHVWDWWHWHV�)DKUSXOW�HWZD���7DVWHU�XQG����/('V�EHQ|WLJW�

7LS
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ÎÎ

���� )DKUVWUD�HQVFKDOWXQJ
$OOJHPHLQHV$OOH� :HLFKHQ�� 7DVWHU� XQG� /('V� ZHUGHQ� Y|OOLJ� XQDEKlQJLJ� YRQHLQDQGHU� DQ� GLH� MHZHLOLJHQ� 6WHFNNDUWHQDQJHVFKORVVHQ��(LQH� YHUGUDKWXQJVPl�LJH� =XRUGQXQJ� ]ZLVFKHQ� GHQ� 7DVWHUQ��:HLFKHQ� XQG� /('V� HLQHU)DKUVWUD�H�EHVWHKW�QLFKW��'LHVH�=XRUGQXQJ�HUIROJW�DXVVFKOLH�OLFK�GXUFK�GDV�$XVI�OOHQ�GHU�6WUHFNHQ�)DKU�VWUD�HQIRUPXODUH�6(� LP�%LOGVFKLUP��'HU�9HUGUDKWXQJVDXIZDQG�ZLUG�GDGXUFK�HUKHEOLFK�UHGX]LHUW�XQG�YRUDOOHP�ZHVHQWOLFK�YHUHLQIDFKW�

1XPPHUQ�GHU�:HLFKHQ��7DVWHU�XQG�/('V-H�QDFKGHP��DQ�ZHOFKH�:HLFKHQVWHFNNDUWH�XQG�ZR�GRUW�HLQH�:HLFKH�DQJHVFKORVVHQ�ZLUG�HUJLEW� VLFK� DXWRPDWLVFK� LKUH�:HLFKHQQXPPHU�� (V� LVW� ]ZDU� P|JOLFK�� GHQ�:HLFKHQ� GXUFKHLQHQ� ]LHOJHULFKWHWHQ� $QVFKOX�� JDQ]� EHVWLPPWH� 1XPPHUQ� ]X� JHEHQ�� ZLU� UDWHQ� MHGRFKGDYRQ�DE��ZHLO�HV�GLH�0�KH�QLFKW�ZHUW�XQG�I�U�GLH�)XQNWLRQ�GHU�)DKUVWUD�HQVFKDOWXQJ�QLFKWHUIRUGHUOLFK� LVW��(EHQVR�ZHUGHQ�DXFK�GLH�7DVWHU�XQG�/('V�RKQH�(LQKDOWXQJ�HLQHU�5HLKHQ�IROJH�DQ�GLH�7DVWHU��XQG�/('�6WHFNNDUWHQ�DQJHVFKORVVHQ��1DFK�$EVFKOX��GHU�9HUGUDKWXQJZHUGHQ�GLH�VLFK�GDUDXV�HUJHEHQGHQ�$UWLNHOQXPPHUQ�PLW�GHQ�=ZHLJHQ�:6��7$�XQG�/$�GHV3U�ISURJUDPPV�33�HUPLWWHOW�RGHU��IDOOV�HLQ�]LHOJHULFKWHWHU�$QVFKOX��HUIROJW�LVW���EHUSU�IW�1DFK�GHP�6FKDOWHQ�HLQHU�)DKUVWUD�H�ZLUG� VLH� SURJUDPPLQWHUQ�PLW� HLQHP�*�OWLJNHLWVYHUPHUN� YHUVHKHQ�$OOH�]X�GLHVHP�=HLWSXQNW�EHUHLWV�J�OWLJHQ�)DKUVWUD�HQ�ZXUGHQ�VFKRQ�YRU�GHP�6FKDOWHQ��EHUSU�IW��RE�VLHGHQ�QHX�]XVWDQGHNRPPHQGHQ�)DKUZHJ�NUHX]HQ�XQG�DXV�GLHVHP�*UXQG�LKUH�*�OWLJNHLW�YHUOLHUHQ�P�VVHQ�6\VWHPEHGLQJW�N|QQHQ�IHLQGOLFKH�)DKUVWUD�HQ�GDGXUFK�QLHPDOV�JOHLFK]HLWLJ�J�OWLJ�VHLQ�
)DKUVWUD�HQVFKDOWXQJ�RKQH�0S&�)DKUEHWULHE6RODQJH�QLFKW�JOHLFK]HLWLJ�DXFK�GHU�)DKUEHWULHE��EHU�GLH�0S&�JHVWHXHUW�ZHUGHQ�VROO��NDQQ�GLH�0S&�)DKU�VWUD�HQVFKDOWXQJ� EHL� DOOHQ�0RGHOOEDKQV\VWHPHQ� HLQJHVHW]W� ZHUGHQ�� GHUHQ�:HLFKHQ� PLW� HLQHP� *OHLFK�VWURPLPSXOV� JHVFKDOWHW� ZHUGHQ� N|QQHQ�� )�U� 0DJQHWDUWLNHO�:HLFKHQ� ODVVHQ� VLFK� NXU]H� ,PSXOVH� YRQZHQLJHU� DOV� ���� 6HNXQGHQ� HLQVWHOOHQ�� ZlKUHQG� �ODQJH� ,PSXOVH�� YRQ� ELV� ]X� �� 6HNXQGHQ� 'DXHU� I�U� GLH6FKDOWXQJ�YRQ�6WHOOPRWRUZHLFKHQ�EHQXW]W�ZHUGHQ�'LH�HLQIDFKHQ�XQG�ZHQLJHQ�$XIJDEHQ�GHU�)DKUVWUD�HQVFKDOWXQJ�EHVWHKHQ�EHLP�(LQVDW]�RKQH�0S&�)DKU�EHWULHE�GDULQ��QDFK�$XIUXI�HLQHU�)DKUVWUD�H�GLH�LP�EHWUHIIHQGHQ�6(�)RUPXODU�DQJHJHEHQHQ�:HLFKHQ�PLWHLQHP�6FKDOWLPSXOV�]X�YHUVRUJHQ�XQG�GLH�GRUW�DQJHJHEHQHQ�/('V�DQ]XPDFKHQ��6RIHUQ�I�U�GLH�:HLFKHQLP�)RUPXODU�:(�HLJHQH�6WHOOXQJV�/('V�DQJHJHEHQ�VLQG��EOLQNW�GLH�EHWUHIIHQGH�/('�ZlKUHQG�GHU�6FKDOW�]HLW�GHU�:HLFKH�XQG�JHKW�QDFK�$EODXI�GHU�6FKDOW]HLW� LQ�HLQ�'DXHUOHXFKWHQ��EHU��'LH�$XVOHXFKWXQJ�HLQHU)DKUVWUD�H�LP�*OHLVELOGVWHOOSXOW�NDQQ�DOVR��EHU��)DKUVWUD�HQ�/('V��XQG��:HLFKHQ�/('V��HUIROJHQ�(V�HUIROJW�DOOHUGLQJV� NHLQH�9HUULHJHOXQJ�GHU�)DKUVWUD�H�RGHU�HLQ]HOQHU�:HLFKHQODJHQ��$XFK�KDW�GLH)DKUVWUD�HQVFKDOWXQJ� NHLQH� $XVZLUNXQJHQ� DXI� GHQ� )DKUEHWULHE�� GHU� MD� GDQQ� YRQ� LUJHQGHLQHP� )UHPG�V\VWHP��NRQYHQWLRQHOOHU�7UDIR��'LJLWDOV\VWHP�R�l���JHVWHXHUW�ZLUG��/LFKWVLJQDOH�N|QQHQ�LQ�GLHVHP�)DOO�DOV]XU� )DKUVWUD�HQDXVOHXFKWXQJ� JHK|UHQGH� /('V� EHWUDFKWHW� ZHUGHQ�� )RUPVLJQDOH� ZHUGHQ� HLQIDFK� DOV�:HLFKHQ��PLWJHVFKDOWHW�
)DKUVWUD�HQVFKDOWXQJ�PLW�0S&�)DKUEHWULHE:HQQ�DXFK�GHU�)DKUEHWULHE��EHU�GLH�0S&�JHVWHXHUW�ZLUG����XQG�GDYRQ�VROO� LP�JHVDPWHQ�IROJHQGHQ�7H[WDXVJHJDQJHQ�ZHUGHQ����ZHUGHQ�DOOH�)DKUWHQ�YRP�0S&�=XJVLFKHUXQJVV\VWHP�NRQWUROOLHUW��G�K��VLH�ZHUGHQHQWZHGHU�HUP|JOLFKW�RGHU�YHUKLQGHUW�� ,P�8QWHUVFKLHG�]XP�9RUELOG�YHUULHJHOW�GLH�6WHXHUXQJ�GLH�)DKUVWUD��HQ�DOOHUGLQJV�QLFKW�GLUHNW�QDFK�GHP�6FKDOWHQ��VRQGHUQ�HUVW�EHL�%HQXW]XQJ�GXUFK�HLQHQ�=XJ��'LH�(QWULHJH�OXQJ�ILQGHW�ZLH�EHLP�9RUELOG�DXWRPDWLVFK�QDFK�GHP�hEHUIDKUHQ�GHU�)DKUVWUD�H�VWDWW�(V�ILQGHW�DOVR�NHLQH�=ZDQJV�9HUULHJHOXQJ�QDFK�6FKDOWXQJ�VWDWW��VRQGHUQ�LPPHU�QXU�HLQ�EHWULHEVDEKlQJL�JHV�9HUULHJHOQ�GHU�HLQ]HOQHQ�:HLFKHQ��I�U�GLH�'DXHU�GHU�=XJ�EHUIDKUW���'LH�/RNV�HUKDOWHQ�HUVW�GDQQ�)DKU�VWURP��ZHQQ�GLH�]X�EHQXW]HQGH�)DKUVWUD�H�JHVFKDOWHW�XQG� IHVWJHOHJW� LVW�XQG�ZHQQ�GLH�GD]XJHK|UHQGHQ%O|FNH�EHIDKUEDU�VLQG��'LH�6LJQDOVWHOOXQJHQ�ZHUGHQ�QLFKW�GXUFK�(LQJDEHQ� LQ�GDV�6WUHFNHQ�)DKUVWUD�HQ�IRUPXODU�6(�HU]HXJW��VRQGHUQ�GXUFK�(LQJDEHQ�LP�6LJQDOIRUPXODU�1(�I�U�HLQHQ�%ORFN��'LH�6LJQDOH�]HLJHQMHW]W�QLFKW�PHKU�GLH�JHVFKDOWHWH�)DKUVWUD�H�DQ��VRQGHUQ�GLH�(UODXEQLV�RGHU�GDV�9HUERW��LQ�GHU�EHWUDFKWHWHQ5LFKWXQJ�DXV�GHP�%ORFN�DXV]XIDKUHQ�
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���� %HVFKUHLEXQJ�YRQ�)DKUVWUD�HQ
%LOG� ����� ]HLJW� HLQHQ� $XVVFKQLWW� DXV� HLQHU� 6WHOOWLVFKREHUIOlFKH�� 'LH� LQ� GHQ� ZHL�HQ� )lFKHQ� VWHKHQGHQ=DKOHQ�VLQG�GLH�1XPPHUQ�JHOEHU�/('V�]XU�$XVOHXFKWXQJ�GHU�)DKUVWUD�HQ��'LH�%HVFKUHLEXQJ�GHU�)DKU�VWUD�HQ�HUIROJW�PLW�GHP�6WUHFNHQ�)DKUVWUD�HQIRUPXODU�6(��1DFK�GHP�$XIUXIHQ�GHV�)RUPXODUV�PX��]X�QlFKVW�HLQH�3IHLOWDVWH�JHGU�FNW�ZHUGHQ��ZRGXUFK�GHU�(LQJDEHWHLO�GHU�6WUHFNH�YHUEOD�W��$OV�QlFKVWHV�NDQQGLH�1XPPHU�GHU�)DKUVWUD�H�HLQJHJHEHQ�ZHUGHQ��,Q�GHQ�IROJHQGHQ�%HLVSLHOHQ�VLQG�DXV�3ODW]JU�QGHQ�QXUGLH�MHZHLOV�UHOHYDQWHQ�=HLOHQ�GHV�)RUPXODUV�ZLHGHUJHJHEHQ�

%LOG��������$XVVFKQLWW�DXV�HLQHU�6WHOOWLVFKREHUIOlFKH
%HLVSLHO�������)DKUVWUD�H�PLW�)ODQNHQVFKXW]ZHLFKHQ'HQ�$QIDQJ�PDFKW�GLH�%HVFKUHLEXQJ�GHU�)DKUVWUD�H����GLH�JHPl��%LOG������]ZLVFKHQ�GHQ�7DVWHUQ����XQG���YHUOlXIW�XQG�GHUHQ�DXVJHI�OOWHV�)RUPXODU�LQ�%LOG������ZLHGHUJHJHEHQ�LVW��=XVlW]OLFK�]X�GHQ��EHUIDKUH�QHQ�:HLFKHQ������XQG���VLQG�GLH�EHLGHQ�:HLFKHQ���XQG����DOV�)ODQNHQVFKXW] DQJHJHEHQ��(V�VROO�DQJH�QRPPHQ�ZHUGHQ��GD��GDV�:HLFKHQIRUPXODU�:(�QLFKW�DXVJHI�OOW�ZRUGHQ�LVW��%HL�GHU�$QJDEH�GHU�/('V�]XU$XVOHXFKWXQJ�GHU�)DKUVWUD�H�VLQG�GDKHU�DOOH�]ZLVFKHQ�GHQ�7DVWHUQ����XQG����LP�6WHOOWLVFK�YRUKDQGHQHQ/('V�DQJHJHEHQ�ZRUGHQ�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ��������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR )DKUVWUD�H�������������5DQJLHU�)VWU��Q����7DVWHU�������������RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ����J�����J�����J�����*�����*��tttt tttt tttt RR RR /('V�LP�*%6�������������������������������������������������RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG��������)DKUVWUD�HQIRUPXODU�PLW�$QJDEH�DOOHU�/('V
1DFK�GHP�JOHLFK]HLWHQ�'U�FNHQ�GHU�EHLGHQ�7DVWHU����XQG����ZHUGHQ�HUVW�DOOH�DQJHJHEHQHQ�:HLFKHQ�GHU5HLKH�QDFK�JHVFKDOWHW��DQVFKOLH�HQG�ZHUGHQ�DOOH�DQJHJHEHQHQ�/('V�JOHLFK]HLWLJ�DQJHPDFKW�
%HLVSLHO������'DV�)RUPXODU�LQ�%LOG������]HLJW�GLH�%HVFKUHLEXQJ�GHUVHOEHQ�)DKUVWUD�H��GLHVPDO�DOOHUGLQJV�XQWHU�GHU�9RU�DXVVHW]XQJ��GD��GLH�]X�GHQ�HLQ]HOQHQ�:HLFKHQODJHQ�JHK|UHQGHQ�6WHOOXQJVPHOGHU�/('V�LP�:HLFKHQIRU�PXODU� :(� �%LOG� ������ HLQJHWUDJHQ� ZRUGHQ� VLQG�� ,P� 9HUJOHLFK� ]XP� %HLVSLHO� ����� VLQG� MHW]W� ZHQLJHU)DKUVWUD�HQ�/('V� HLQ]XJHEHQ� XQG� DXFK� GLH� $XVOHXFKWXQJ� GHU� )DKUVWUD�H� ZlKUHQG� GHU� 6FKDOWXQJ� LVWDQGHUV��:lKUHQG�GHV�6FKDOWHQV� MHGHU�HLQ]HOQHQ�:HLFKH�EOLQNW� MHW]W�GLH� LP�:HLFKHQIRUPXODU�:(�I�U�GLHEHWUHIIHQGH�:HLFKHQVWHOOXQJ�DQJHJHEHQH� 
)VWU�/('
��)�U�GLH�:HLFKH��J�ZlUH�GDV�LQ�GLHVHP�)DOO�GLH�/('PLW�GHU�1XPPHU�����YJO��%LOG�������
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(LQH�$XVQDKPH�PDFKHQ�GLH�:HLFKHQ���XQG�����GHUHQ�/DJH�PLW�HLQHP�JUR�HQ�%XFKVWDEHQ�DQJHJHEHQ�LVW�'LHVH�:HLFKHQ�ZHUGHQ�]ZDU�JHQDXVR�JHVFKDOWHW��ZlKUHQG�GHU�6FKDOWXQJ�XQWHUEOHLEW�DEHU�GDV�%OLQNHQ�GHU]XJHK|ULJHQ� 6WHOOXQJVPHOGHU�/('V�� KLHU� PLW� GHQ� 1XPPHUQ� ��� XQG� ���� 1DFK� 6FKDOWXQJ� GHU� OHW]WHQ:HLFKH�ZHUGHQ�ZLHGHU�DOOH�LP�)DKUVWUD�HQIRUPXODU�DQJHJHEHQHQ�/('V�DQJHPDFKW�
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ��������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR )DKUVWUD�H�������������5DQJLHU�)VWU��Q����7DVWHU�������������RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ�����J�����J�����J�����*�����*��tttt tttt tttt RR RR /('V�LP�*%6��������������������������������tttt tttt tttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG�������)DKUVWUD�HQIRUPXODU�RKQH�$QJDEH�GHU�:HLFKHQ�/('V
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR :HLFKHQGDWHQ�HLQJHEHQ��lQGHUQ�������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR G )VWU���G %HOHJWPHOGXQJ����G 7DVWHU����G 5�FN���RR :HL�G /('���G /('���G G PHOGXQJ�RR FKH�G J����D��G%ORFN��%0����J����D��G :*7��J���D��G J���D��RR QQQQkQQQQQQQQQQQkQQQQQQQQQQQQQQQQQQQQQkQQQQQQQQQQQQQkQQQQQQQQ RR ��G tttt tttt G ttt ttt tttt tttt G ttt ttt ttt G ttt ttt RR ��G ��������G ttt ttt tttt tttt G ttt ttt ttt G ttt ttt RR ��G ��������G ttt ttt tttt tttt G ttt ttt ttt G ttt ttt RR ��G tttt tttt G ttt ttt tttt tttt G ttt ttt ttt G ttt ttt RR ��G ��������G ttt ttt tttt tttt G ttt ttt ttt G ttt ttt RR ��G tttt tttt G ttt ttt tttt tttt G ttt ttt ttt G ttt ttt RR ��G tttt tttt G ttt ttt tttt tttt G ttt ttt ttt G ttt ttt RR ��G ��������G ttt ttt tttt tttt G ttt ttt ttt G ttt ttt RR ��G ��������G ttt ttt tttt tttt G ttt ttt ttt G ttt ttt RR ���G ��������G ttt ttt tttt tttt G ttt ttt ttt G ttt ttt RR ���G tttt tttt G ttt ttt tttt tttt G ttt ttt ttt G ttt ttt RR ���G tttt tttt G ttt ttt tttt tttt G ttt ttt ttt G ttt ttt RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG�������:HLFKHQIRUPXODU�PLW�$QJDEH�GHU�:HLFKHQODJHQ�/('V

%HLVSLHO������)DKUVWUD�H�PLW�PHKUIDFK�YHUZHQGEDUHQ�6XE�)DKUVWUD�HQ�(LQH�EHVWLPPWH�:HLFKHQ��XQG�/('�.RPELQDWLRQ�VHL�LQ�PHKUHUHQ�)DKUVWUD�HQ�LQ�GHU�JOHLFKHQ�$XI]lKOXQJYRUKDQGHQ��'HU�9RUWHLO�GHU�9HUZHQGXQJ�YRQ�6XE�)DKUVWUD�HQ OLHJW�LQ�GLHVHP�)DOO�HLQPDO�GDULQ��GD��PDQHLQHQ�7HLO�GHU�:HLFKHQ��XQG�/('�$XI]lKOXQJ�QXU�HLQ�HLQ]LJHV�0DO��QlPOLFK�LQ�HLQHU�6XE�)DKUVWUD�H��%LOG������ YRUQHKPHQ�PX���=XP�DQGHUHQ�NDQQ�DEHU�DXFK�6SHLFKHUSODW]�JHVSDUW�ZHUGHQ��ZHQQ� LQ�GHU�6XE�)DKUVWUD�H� PHKU� DOV� ��� :HLFKHQ� RGHU� /('V� YRUKDQGHQ� VLQG�� ,Q� GHU� %HVFKUHLEXQJ� GHU� HLJHQWOLFKHQ)DKUVWUD�HQ�VHOEVW�ZLUG�GDQQ�]XVlW]OLFK�GLH�1XPPHU�GHU�6XE�)DKUVWUD�H�DQJHJHEHQ��VLHKH�%LOG������XQG����%HDFKWHQ�6LH�EHLP�1DFKYROO]LHKHQ�GLHVHV�%HLVSLHOV�ELWWH��GD��GLH�6WHOOXQJVPHOGHU�/('V�GHU�EHWURIIH�QHQ�:HLFKHQ�EHUHLWV�LP�:HLFKHQIRUPXODU�:(�DQJHJHEHQ�VLQG��YJO��%LOG�������XQG�GDKHU�KLHU�QLFKW�QRFK�PDOV�HLQJHWUDJHQ�ZHUGHQ�P�VVHQ�
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ��������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR )DKUVWUD�H�������������5DQJLHU�)VWU��Q����7DVWHU�������������RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ�����D��tttt tttt tttt tttt tttt tttt tttt RR RR /('V�LP�*%6��������������tttt tttt tttt tttt tttt tttt RR RR 6XE)VWU����������ttt ttt ttt ttt ttt ttt ttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^
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%LOG����� )DKUVWUD�H���HQWKlOW�GLH�6XE�)DKUVWUD�H����
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ��������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR )DKUVWUD�H�������������5DQJLHU�)VWU��Q����7DVWHU�������������RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ�����J��tttt tttt tttt tttt tttt tttt tttt RR RR /('V�LP�*%6��������������tttt tttt tttt tttt tttt tttt RR RR 6XE)VWU����������ttt ttt ttt ttt ttt ttt ttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG����� )DKUVWUD�H���HQWKlOW�HEHQIDOOV�GLH�6XE�)DKUV WUD�H����
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ��������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR )DKUVWUD�H�������������5DQJLHU�)VWU��Q����7DVWHU�tttt tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ�����J�����D�����D��tttt tttt tttt tttt tttt RR RR /('V�LP�*%6��������������������tttt tttt tttt tttt tttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG����� )DKUVWUD�H�����LVW�DOV�6XE�)DKUVWUD�H�LQ�)DKUVWUD�H���XQG���YJO��%LOGHU������XQG����HQWKDOWHQ

%HLVSLHO�������)DKUVWUD�H�PLW�6XE�)DKUVWUD�H�ZHJHQ�]XYLHOHU�:HLFKHQ:HQQ�HLQH�)DKUVWUD�H�DXV�PHKU�DOV����:HLFKHQ��RGHU�/('V��EHVWHKW��VR�GD��HLQ�)RUPXODU�DOOHLQ�]X�LKUHU%HVFKUHLEXQJ�QLFKW�PHKU�DXVUHLFKW��ZLUG�HEHQIDOOV�HLQH�6XE�)DKUVWUD�H�YHUZHQGHW��'DV�)RUPXODU�LQ�%LOG�����EHVFKUHLEW�GLH�)DKUVWUD�H������GLH�DOOH�:HLFKHQ�PLW�GHQ�1XPPHUQ������DXI��JHUDGH��VWHOOHQ�VROO��'DGLH�:HLFKHQ�������QLFKW�PHKU�LQ�GDV�)RUPXODU�����KLQHLQSDVVHQ��ZLUG�GLH�%HVFKUHLEXQJ�LP�)RUPXODU�����VLHKH�%LOG�������IRUWJHVHW]W�XQG�GLH�)DKUVWUD�H�����DOV�6XE�)DKUVWUD�H�HLQJHWUDJHQ�
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ��������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR )DKUVWUD�H�������������5DQJLHU�)VWU��Q����7DVWHU�tttt tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ�����J�����J�����J�����J�����J�����J�����J�����J��RR �J�����J�����J�����J�����J�����J�����J�����J��RR RR 6XE)VWU����������ttt ttt ttt ttt ttt ttt ttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG����� )DKUVWUD�H�����HQWKlOW�PHKU�DOV����:HLFKHQ�XQG�ZLUGGDKHU�LQ�GHU�6XE�)DKUVWUD�H�����IRUWJHVHW]W�
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ��������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR )DKUVWUD�H�������������5DQJLHU�)VWU��Q����7DVWHU�tttt tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ�����J�����J�����J�����J�����J�����J�����J�����J��RR ��J��tttt tttt tttt tttt tttt tttt tttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG����� )RUWVHW]XQJ�GHU�%HVFKUHLEXQJ�YRQ�)DKUVWUD�H����
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���� 'RSSHONUHX]XQJVZHLFKHQ�PLW�HLQHP�$QWULHE
%HL�'RSSHONUHX]XQJVZHLFKHQ�JLEW�HV���YHUVFKLHGHQH�)DKUZHJH��%HL�HLQLJHQ�'RSSHONUHX]XQJVZHLFKHQ�LVWMHGRFK�QXU���:HLFKHQDQWULHE�YRUKDQGHQ��'HPQDFK�JLEW�HV�KLHU�DXFK�QXU���:HLFKHQVWHOOXQJHQ��'DV�LVW�]XU8QWHUVFKHLGXQJ�GHU���)DKUZHJH�MHGRFK�QLFKW�DXVUHLFKHQG�:HQQ�PDQ�GLH���$EJlQJH�GHU�LQ�%LOG������GDUJHVWHOOWHQ�'RSSHONUHX]XQJVZHLFKH�:���PLW�$��%��&�XQG�'EH]HLFKQHW��VLHKH�$XVVFKQLWW�OLQNV�REHQ���HUJHEHQ�VLFK�IROJHQGH�)DKUZHJH�XQG�:HLFKHQVWHOOXQJHQ����)DKUZHJ� YRQ�$�QDFK &�o :HLFKH�DXI�*HUDGH���)DKUZHJ� YRQ�%�QDFK�'�o :HLFKH�DXI�*HUDGH���)DKUZHJ� YRQ�$�QDFK�'�o :HLFKH�DXI�$E]ZHLJ���)DKUZHJ� YRQ�%�QDFK�&�o :HLFKH�DXI�$E]ZHLJ+LHU�VHKHQ�6LH��GD��GHU����XQG����)DKUZHJ�VRZLH�GHU����XQG����)DKUZHJ�GLHVHOEH�:HLFKHQVWHOOXQJ�EH�QXW]HQ��6LH�G�UIHQ�MHGRFK�QLFKW�JOHLFK]HLWLJ�EHIDKUEDU�VHLQ��8P�HLQHQ�GHU�EHLGHQ�MHZHLOV�JOHLFK]HLWLJ�P|J�OLFKHQ� )DKUZHJH� XQJ�OWLJ� ]X� PDFKHQ�� PX�� ]XVlW]OLFK� HLQH� DQGHUH� :HLFKH� LQ� GLH� %HVFKUHLEXQJ� PLWHLQEH]RJHQ�ZHUGHQ��2E�GLHVH�DQGHUH�:HLFKH�DXI�GHU�$QODJH�WDWVlFKOLFK�YRUKDQGHQ�LVW�RGHU�QLFKW��VSLHOWGDEHL�NHLQH�5ROOH��(EHQVR�XQHUKHEOLFK� LVW�HV��RE�GLHVH�:HLFKH�YRQ�GHU�6WHFNNDUWHQ�/L]HQ]�QRFK�HUID�WZLUG�RGHU�QLFKW�� ,Q�GHU�/RJLN�ZHUGHQ�JUXQGVlW]OLFK� DOOH� DQJHJHEHQHQ�:HLFKHQ�EHU�FNVLFKWLJW��%HL� QLFKWOL]HQVLHUWHQ�:HLFKHQ�XQWHUEOHLEW�OHGLJOLFK�GLH�$XVVHQGXQJ�GHV�6FKDOWLPSXOVHV��,P�%HLVSLHO�QDFK�%LOG�����HUI�OOW�GLH�:HLFKH���GLHVHQ�=ZHFN��'LH�DXVJHI�OOWHQ�)RUPXODUH�I�U�GLH�)DKUZHJH��)DKUVWUD�HQ������]HLJHQGLH�%LOGHU�����D�G�

%LOG�������%HKDQGOXQJ�HLQHU�'.:�PLW�HLQHP�$QWULHE�LQ�)DKUVWUD�HQ
%HDFKWHQ�6LH��GD��MHW]W�GLH�)DKUVWUD�HQ���XQG���QLFKW�PHKU�JOHLFK]HLWLJ�J�OWLJ�VHLQ�N|QQHQ��ZHLO�GLH�:HL�FKH���LQ�EHLGHQ�)lOOHQ�HLQH�DQGHUH�6WHOOXQJ�KDW��(EHQVR�N|QQHQ�GLH�)DKUVWUD�HQ���XQG���QLFKW�JOHLFK ]HLWLJJ�OWLJ�VHLQ��ZHLO�DXFK�KLHU�GLH�:HLFKH���HLQPDO�LQ�JHUDGHU�XQG�HLQPDO�LQ�DE]ZHLJHQGHU�6WHOOXQJ�YRUNRPPW�2EZRKO�GLH�)DKUVWUD�HQ���XQG���GLH�:HLFKH����EHUKDXSW�QLFKW��EHUIDKUHQ�� LVW� LKUH�$QJDEH�]XU�$EJUHQ�]XQJ�JHJHQ�GLH�)DKUVWUD�HQ���XQG���HUIRUGHUOLFK��,Q�GLHVHP�EHVRQGHUHQ�)DOO�NRPPW�GHU�:HLFKH���DOOHU�GLQJV�HLQH�UHDOLVWLVFKH�%HGHXWXQJ�]X��VLH�VWHOOW�GHQ�)ODQNHQVFKXW] I�U�GLH�)DKUVWUD�HQ���XQG���KHU�:HQQ�EHL�HLQHU�*OHLVVLWXDWLRQ�PLW�HLQHU�'.:�NHLQH�EHQDFKEDUWH�:HLFKH�JHIXQGHQ�ZHUGHQNDQQ��GLH�]XU�8QWHUVFKHLGXQJ�GHU�YLHU�)DKUZHJH� LQ�)UDJH�NRPPW��ZLUG�HLQIDFK�HLQH�QLFKWYRUKDQGHQH��HLQH�VRJHQDQQWH�'XPP\�:HLFKH �]�%��GLH�:HLFKH������JHQRPPHQ��'LH�EHL�GHQ� JOHLFK]HLWLJ� P|JOLFKHQ� )DKUZHJH� ZHUGHQ� GDQQ� ZLHGHU� GDGXUFK� JHJHQVHLWLJ� DXVJH�VFKORVVHQ�� GD�� GLH�:HLFKH� ���� HLQPDO� LQ� JHUDGHU� XQG� HLQPDO� LQ� DE]ZHLJHQGHU� 6WHOOXQJDQJHJHEHQ�ZLUG��'XPP\�:HLFKHQ�EUDXFKHQ�QLFKW�OL]HQVLHUW�]X�VHLQ�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQX
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R )DKUVWUD�H�������������5DQJLHU�)VWU��Q����7DVWHU�������������RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ�����J�����J��tttt tttt tttt tttt tttt tttt RR RR /('V�LP�*%6��������������������������������������tttt tttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR )DKUVWUD�H�������������5DQJLHU�)VWU��Q����7DVWHU�������������RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ�����D�����J��tttt tttt tttt tttt tttt tttt RR RR /('V�LP�*%6��������������������������������������������tttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR )DKUVWUD�H�������������5DQJLHU�)VWU��Q����7DVWHU�������������RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ�����J�����D��tttt tttt tttt tttt tttt tttt RR RR /('V�LP�*%6��������������������������������������tttt tttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR )DKUVWUD�H�������������5DQJLHU�)VWU��Q����7DVWHU�������������RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ�����D�����D��tttt tttt tttt tttt tttt tttt RR RR /('V�LP�*%6��������������������������������������������tttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG������D�G��)DKUVWUD�HQIRUPXODUH�]XU�6LWXDWLRQ�LQ�%LOG�����

���� %HOHJWPHOGHU�EHL�GHU�)DKUVWUD�HQHLQJDEH
'LHVHV�%HLVSLHO�VROO�GHQ�6LQQ�GHU�LP�XQWHUHQ�7HLO�GHV�)DKUVWUD�HQIRUPXODUHV�HLQ]XJHEHQGHQ�%HOHJWPHO�GHU�HUOlXWHUQ��ZR�HV�KHL�W�%OHLEW�QRFK�YHUULHJHOW��ELV�EHLGH�%HOHJWPHOGHU�ttt ��ttt IUHLVLQG�XQG�EHL�YRUZ��%0��ttt �EHL�U�FNZ��%0��ttt��EHVHW]W�LVW�:LGPHQ�ZLU�XQV�]XQlFKVW�GHQ�EHLGHQ�HUVWHQ�%HOHJWPHOGHUQ��GLH� µIUHL¶ VHLQ�VROOHQ��:LU�EHWUDFKWHQ�GD]X�GLHLQ�%LOG������JHJHEHQH�$XVJDQJVVLWXDWLRQ�XQG�VWHOOHQ�XQV�IROJHQGH�EHWULHEOLFKH�6]HQH�YRU�(LQ�=XJ�IlKUW�VHKU�ODQJVDP DXI�GHU�6WUHFNH�YRQ�%ORFN���QDFK�%ORFN���XQG�GHU�=XJVFKOX��KDW�GHQ�%ORFN��VRHEHQ�YHUODVVHQ��'HU�=XJ�EHILQGHW�VLFK�GDGXUFK�QXQ�EHUHLWV� YROOVWlQGLJ�LP�=LHOEORFN ����XQG�KDW�VHLQH�6WUHFNHQIDKUW��GDPLW�DEJHVFKORVVHQ��1DFK�FD����6HNXQGHQ��VRODQJH�ZXUGH�GLH�]XOHW]W�YRP�=XJVFKOX��LQ%ORFN���HU]HXJWH�%HOHJWPHOGXQJ�YRQ�GHU�(OHNWURQLN�QRFK�DXIUHFKW�JHKDOWHQ���ZLUG�GHU�%ORFN���IUHLJHPHOGHWXQG�LVW�ZLHGHU�I�U�DQGHUH�=�JH�YHUI�JEDU��$XFK�GLH� �EHUIDKUHQH�)DKUVWUD�H�ZLUG�ZLHGHU�HQWULHJHOW��'DGHU�=XJ�DOOHUGLQJV�VHKU�ODQJVDP�IlKUW��ZLUG�HU�LQQHUKDOE�GLHVHU��6FKRQ]HLW��YRQ���6HNXQGHQ�GHQ�:HLFKHQ�EHUHLFK�QRFK�QLFKW�YHUODVVHQ�KDEHQ��(U�EHILQGHW�VLFK�GDQQ�DOVR��EHU�HLQHU�:HLFKHQJUXSSH��GLH�JHJHQ�HLQ9HUVWHOOHQ�QLFKW�PHKU�JHVLFKHUW�LVW�8P�GLH�JHVFKLOGHUWH�6LWXDWLRQ��VLH�NDQQ��EULJHQV� QXU ]X�HLQHU�(QWJOHLVXQJ�I�KUHQ��QLFKW�HQWVWHKHQ�]X�ODV�VHQ��JLEW�HV�PHKUHUH�/|VXQJVP|JOLFKNHLWHQ��� 'HU�:HLFKHQEHUHLFK��EHVWHKHQG�DXV�GHQ�:HLFKHQ�������������ZLUG�]X�HLQHP�HLJHQHQ�XQG� ULQJV�KHUXP�DEJHWUHQQWHQ�0HOGHDEVFKQLWW�JHPDFKW��GHU�EHVWHKHQ�NDQQ�DXV�HLQHP�D��%ORFN� E��+LOIVEORFN�RGHU F��%HOHJWPHOGHU��� 'HU�:HLFKHQEHUHLFK� JHK|UW� ]X� HLQHP� EHUHLWV� YRUKDQGHQHQ� EHQDFKEDUWHQ� %HOHJWPHOGHU�� ,P� %LOG�����HUI�OOW�]�%��GHU�DOV�+DOWHSXQNW�HLQJHULFKWHWH�%HOHJWPHOGHU����GHV�%ORFNHV���GLHVH�)XQNWLRQ�
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6HLWH����

%LOG�������8QVLFKHUH�6LWXDWLRQ�EHL�ODQJVDPHU�)DKUW�QDFK�%ORFN��

%LOG�������.RUUHNW�DEJHVLFKHUWH�/|VXQJ�PLW�HLJHQHP�:HLFKHQ�0HOGHEHUHLFK

%LOG�������(PSIRKOHQH�%HKHOIVO|VXQJ�GXUFK�DQJUHQ]HQGHQ�%HOHJWPHOGHU
(UOlXWHUXQJHQ�'LH�/|VXQJHQ�D�F�QDFK�3XQNW���VLQG�RSWLPDO�XQG���YRP�6LFKHUKHLWVVWDQGSXQNW�DXV�JHVHKHQ���EHWULHEOLFKDOOH�GUHL� JOHLFKZHUWLJ��8QWHUVFKLHGH�EHVWHKHQ� LP�9HUGUDKWXQJVDXIZDQG�� EHL� GHQ�.RVWHQ�XQG� LQ� GHQ�EH�NDQQWHQ�)DKUHLQVFKUlQNXQJHQ�GXUFK�GLH�$EKlQJLJNHLWHQ�]ZLVFKHQ�+DXSW��XQG�+LOIVEORFN�/|VXQJ� �D LVW� GDEHL� GLH� WHXHUVWH�� JOHLFK]HLWLJ� DEHU� DXFK� GLHMHQLJH� PLW� GHP� JHULQJVWHQ� 9HUGUDK�WXQJVDXIZDQG��6LH�EULQJW�NHLQH�)DKUHLQVFKUlQNXQJHQ�PLW�VLFK�/|VXQJ��E �YJO��%LOG�������LVW�]ZDU�SUHLVZHUWHU��HUIRUGHUW�GDI�U�DEHU�HLQH�]XVlW]OLFKH�4XHUYHUELQ GXQJLQQHUKDOE� GHV� ����5DKPHQV� YRP� +LOIVEORFN� ]XP� ]XJHK|ULJHQ� +DXSWEORFN�� $X�HUGHP� Ol�W� VLFK� LQ$EKlQJLJNHLW�YRQ�GHU�|UWOLFKHQ�*OHLVSODQVLWXDWLRQ�QLFKW�LPPHU�HLQ�VLQQYROOHU�]XJHK|ULJHU�+DXSW EORFNILQGHQ��,Q�%LOG������NDQQ�MHGRFK�GHU�+DXSWEORFN���GLHVH�)XQNWLRQ�]XIULHGHQVWHOOHQG�HUI�OOHQ�
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9HUOXVW�DQ�QXW]EDUHU�*OHLVOlQJH�EHL�(LQIDKUWHQQDFK�%ORFN���YRQ�OLQNV�JHJHQ�EHU�%LOG�����(UVW�ZHQQ�GHU�%HOHJWPHOGHUDEVFKQLWW����IUHLLVW��NDQQ�GLH��EHUIDKUHQH�)DKUVWUD�H�HQWULHJHOWZHUGHQ�
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6HLWH����

�
/|VXQJ��F VFKOLH�OLFK�LVW�GLH�SUHLVZHUWHVWH�XQG�EULQJW�GHQ�JOHLFKHQ�9HUGUDKWXQJVDXIZDQG�ZLH��E�PLWVLFK��'HU�JHVWULFKHOWH�:HLFKHQEHUHLFK�LQ�%LOG������NDQQ�DOVR�DXFK�DOV�HLQ�]X�%ORFN���JHK|ULJHU�%H�OHJWPHOGHUDEVFKQLWW�HLQJHULFKWHW�ZHUGHQ�'LH�/|VXQJ�QDFK�3XQNW�� �YJO��%LOG������� LVW�NRVWHQPl�LJ�XQG�LQ�%H]XJ�DXI�GLH�9HUGUDKWXQJ�]ZDUHLQH�1XOO|VXQJ��EULQJW�DEHU�GHQ�EHWULHEOLFKHQ�1DFKWHLO�PLW�VLFK��GD��GLH�QXW]EDUH�*OHLVOlQJH�EHL�YRQOLQNV�NRPPHQGHQ�(LQIDKUWHQ�QDFK�%ORFN���XP�GLH�/lQJH�GHV�+DOWHSXQNWHV�JHULQJHU�ZLUG��'DGXUFKJHKW�HWZDV�DQ�QXW]EDUHU�$EVWHOOlQJH�YHUORUHQ�1XU� I�U�GLH�%HOHJWPHOGHU�/|VXQJHQ��F�XQG��� LVW�QXQ�HLQ�(LQWUDJ� LQ�GHU�%HOHJWPHOGHU]HLOHGHV�6(�)RUPXODUV�HUIRUGHUOLFK��'DV�YRU]HLWLJH�(QWULHJHOQ�GHU�)DKUVWUD�H�ZLUG�GDGXUFK�YHU�KLQGHUW��'LH�%ORFNO|VXQJHQ��D�XQG��E�HUIRUGHUQ�GDJHJHQ�NHLQHQ�%HOHJWPHOGHU�(LQWUDJ� LP6(�)RUPXODU��6RODQJH�VLH�DOV� 
�EHU�%O|FNH
 QRFK�EHOHJW�VLQG��KDW�GHU�=XJ�VHLQHQ�=LHOEORFNMD�QRFK�QLFKW�YROOVWlQGLJ�HUUHLFKW�XQG�GLH�)DKUVWUD�H�EOHLEW�DOOHLQ�GHVKDOE�QRFK�YHUULHJHOW�,P�%LOG������LVW�DOV�%HLVSLHO�GDV�DXVJHI�OOWH�)DKUVWUD�HQIRUPXODU�I�U�GLH�/|VXQJ���QDFK�%LOG������PLW�GHP(LQWUDJ�GHV�%HOHJWPHOGHUV����ZLHGHUJHJHEHQ��'DV�]ZHLWH�%HOHJWPHOGHU�(LQJDEHIHOG�VRZLH�GLH�%HOHJWPHO�GHU�%0��XQG�%0��ZHUGHQ�KLHU�QLFKW�EHQ|WLJW�XQG�VLQG�GDKHU�IUHLJHODVVHQ�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 'LH�6WUHFNH�YRQ�%ORFN�����QDFK������I�KUW�PLW�+S����QXU�t RR RR �EHU�%ORFN�ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RRQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQRR �EHU�)DKUVWUD�H��������5DQJLHU�)VWU��Q����7DVWHU�tttt tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ����D�����D�����J�����J��tttt tttt tttt tttt RR RR /('V�LP�*%6�tttt tttt tttt tttt tttt tttt tttt tttt RR RR 6XE)VWU���ttt ttt ttt ttt ttt ttt ttt ttt RR RR %OHLEW�QRFK�YHUULHJHOW��ELV�EHLGH�%HOHJWPHOGHU�������ttt IUHL�RR VLQG�XQG�EHL�YRUZ��%0��ttt �EHL�U�FNZ��%0��ttt��EHVHW]W�LVW���R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG�������$XVJHI�OOWHV�)DKUVWUD�HQIRUPXODU�I�U�GLH�/|VXQJ�QDFK�%LOG�����
%HL�GHU�)DKUVWUD�H�YRQ�%ORFN����QDFK����%LOG�������ZHUGHQ�EHLGH�HUVWH�%HOHJWPHOGHU�JHEUDXFKW��+LHU�OLHJWGLH�REHQ�I�U�GHQ�%ORFN���EHVFKULHEHQH�6LWXDWLRQ�HEHQIDOOV�YRU��ZHQQ�YRQ�%ORFN���QDFK�%ORFN����JHIDKUHQZLUG��$XFK�KLHU�ZLUG�EHLP�(LQIDKUHQ�QDFK�%ORFN����HLQH�:HLFKH��EHUTXHUW�XQG�GLH�EHQXW]WH�)DKUVWUD�HNDQQ�HUVW�ZLHGHU�HQWULHJHOW�ZHUGHQ��ZHQQ�GHU� LQ�%ORFN����DQJHNRPPHQH�=XJ�GHQ�:HLFKHQEHUHLFK�JH�UlXPW�KDW�
1XQ�P�VVHQ�QRFK�GLH�EHLGHQ�LQ�GHU�]ZHLWHQ�=HLOH�PLW�%0��XQG�%0��EH]HLFKQHWHQ�%HOHJWPHOGHU�HUOlXWHUWZHUGHQ��:LU�HULQQHUQ�XQV��GD��GLH�$Q]HLJH�LP�%LOGVFKLUP�ODXWHWH�%OHLEW�QRFK�YHUULHJHOW��ELV�EHLGH�%HOHJWPHOGHU�ttt ��ttt IUHLVLQG�XQG�EHL�YRUZ��%0��ttt �EHL�U�FNZ��%0��ttt��EHVHW]W�LVW�'LHVH�EHLGHQ�ZHLWHUHQ�%HOHJWPHOGHU�ZHUGHQ�]�%��JHEUDXFKW��ZHQQ�DXI�GHU�$QODJH�=�JH�YHUUNHKUHQ��GHUHQ6FKOX�ZDJHQ� NHLQH� %HOHJWPHOGXQJ HQ� HU]HXJHQ�� $OOH� YRQ� VROFKHQ� =�JHQ� �EHUIDKUHQHQ� )DKUVWUD�HQZ�UGHQ� ZLH� �EOLFK� ZLHGHU� HQWULHJHOW�� QDFKGHP� GLH� OHW]WH� %HOHJWPHOGXQJ� GHV� =XJHV� LP� =LHOEORFNDQJHNRPPHQ� LVW��$OOH� QLFKW� EHOHJWPHOGHQGHQ� �*HLVWHU�:DJHQ�EHIlQGHQ� VLFK�ZlKUHQGGHVVHQ�DOOHUGLQJVQRFK��EHU�GHQ�:HLFKHQ��,Q�VR�HLQHP�)DOO�GDUI�HLQH�)DKUVWUD�H�HUVW�GDQQ�ZLHGHU�HQWULHJHOW�ZHUGHQ��ZHQQGLH�=XJVSLW]H�VR�ZHLW�LQ�GHQ�=LHOEORFN�KLQHLQJHIDKUHQ�LVW��GD��DXFK�GHU�OHW]WH�:DJHQ�GLH�:HLFKHQ�KLQWHUVLFK�JHODVVHQ�KDW��'XUFK�GLH�(LQJDEH�HLQHV�ZHLW�JHQXJ�YRQ�GHQ�OHW]WHQ�:HLFKHQ�HQWIHUQWHQ�%HOHJWPHOGHUVNDQQ� GLHVH� %HGLQJXQJ� HUI�OOW� ZHUGHQ�� 'D� HV� VLFK� KLHUEHL� XP� HLQHQ� ULFKWXQJVDEKlQJLJHQ� %HOHJWPHOGHUKDQGHOW��ZLUG�GLH�)DKUVWUD�H�ZLHGHU�HQWULHJHOW��ZHQQ��� EHL�HLQHU�)DKUW�YRP� µYRQ�%ORFN¶ ]XP�µQDFK�%ORFN¶ GHU�%HOHJWPHOGHU�%0��EHVHW]W�LVW�E]Z��� EHL�HLQHU�)DKUW�YRP� µQDFK�%ORFN¶ ]XP�µYRQ�%ORFN¶ GHU�%HOHJWPHOGHU�%0��EHVHW]W�LVW�
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���� %ORFN��XQG�0HKU]XJEHWULHE
'LH� IROJHQGHQ� %HLVSLHOH� EHIDVVHQ� VLFK� PLW� GHU� VLQQYROOHQ� $XVJHVWDOWXQJ� HLQHV� %ORFNHV� PLW� +DOWH�� XQG%UHPVSXQNWHQ�VRZLH�PLW�GHU�$QZHQGXQJ�YRQ�+LOIVEO|FNHQ��:HLWHUKLQ�ZHUGHQ�LQ�GHQ�$EVFKQLWWHQ������XQG����� GLH� %ORFNDXIWHLOXQJ� XQG� %ORFNJHVWDOWXQJ� HLQHU� NRPSOHWWHQ� $QODJH� DP� %HLVSLHO� XQVHUHU� HUVWHQ'HPRQVWUDWLRQVDQODJH� JH]HLJW�� GLH� LQ� 6SXU� 1� JHEDXW� ZXUGH�� %HVRQGHUKHLWHQ� EHL� GHU� 9HUZHQGXQJ� YRQ0lUNOLQ�*OHLV� XQG� %HLVSLHOH� I�U� GLH� 6WUHFNHQEHVFKUHLEXQJ� �EHU� 'RSSHOWUHQQVWHOOHQ� UXQGHQ� GLH$QZHQGXQJVEHLVSLHOH�]XP�7KHPD�%ORFN��XQG�0HKU]XJEHWULHE�DE�
���� *HVWDOWXQJVP|JOLFKNHLWHQ�HLQHV�%ORFNHV
$XVJHKHQG�YRQ�HLQHP��QDFNWHQ��%ORFN�ZHUGHQ�GLH�:LUNXQJVZHLVHQ�YRQ�+DOWH��XQG�%UHPVSXQNWHQ�I�U�GLH%HWULHEVVLWXDWLRQ��=XJ�PX��LP�%ORFN�DQJHKDOWHQ�ZHUGHQ��EHVFKULHEHQ��%HVRQGHUV�GHUHQ�(LQIOX��DXI�GHQ*HVFKZLQGLJNHLWVYHUODXI�VROO�HUOlXWHUW�ZHUGHQ�

%LOG�������3ULQ]LSVNL]]H��*UXQGPHUNPDOH�HLQHV�%ORFNHV
,Q�%LOG������VHKHQ�6LH�]XQlFKVW�HLQH�3ULQ]LSVNL]]H�PLW�GHQ�*UXQGPHUNPDOHQ�HLQHV�%ORFNHV��=X�EHLGHQ6HLWHQ�GHV�GDUJHVWHOOWHQ�%ORFNHV�VLQG�GLH�7UHQQVWHOOHQ�]X�GHQ�DQJUHQ]HQGHQ�1DFKEDUEO|FNHQ�]X�HUNHQ�QHQ��'LHVH�7UHQQVWHOOHQ�EHILQGHQ�VLFK�VWHWV�LQ�GHU�VRJHQDQQWHQ��XQWHUEURFKHQHQ�6FKLHQH���=XU�EHVVHUHQ8QWHUVFKHLGXQJ�LVW�GLH�GXUFKJHKHQGH�6FKLHQH�KLHU�GLFNHU�JH]HLFKQHW��(EHQIDOOV�HLQJH]HLFKQHW�LVW�GLH�VLFKDXV�GHU�/DJH�GHU�7UHQQVWHOOHQ�HUJHEHQGH��JOHLVEH]RJHQH��9RUZlUWVIDKUWULFKWXQJ �'LH�JOHLVEH]RJHQH�)DKUWULFKWXQJ�LVW�VWHWV�IROJHQGHUPD�HQ�GHILQLHUW�

%HL�9RUZlUWVIDKUW�JHKW�GLH�OLQNH�6FKLHQH�GXUFK��GLH�UHFKWH�LVW�GLH�8QWHUEURFKHQH�
,Q�%LOG������ LVW�GDV�EHWULHEVEHGLQJWH�$QKDOWHQ�HLQHV�=XJHV� LQ�HLQHP�HLQIDFKHQ�%ORFN�RKQH�%UHPV��XQG+DOWHSXQNWH�GDUJHVWHOOW��(V� LVW� ]X�EHDFKWHQ��GD��GLH�*HVFKZLQGLJNHLW� GHV�=XJHV�XQPLWWHOEDU� QDFK�GHP(LQWUHIIHQ� LQ�GHP�EHWUDFKWHWHQ�%ORFN� UHGX]LHUW�ZLUG�XQG�GD��VLFK�GLH�6WRSVWHOOH�GHV�=XJHV DXV�GHU�DP)DKUUHJOHU�HLQJHVWHOOWHQ�%UHPVFKDUDNWHULVWLN�HUJLEW�%HL�HLQHP�%ORFN�RKQH�+DOWHSXQNW��NRPPW�GHU�ULFKWLJHQ�(LQVWHOOXQJ�GHU�%UHPVFKDUDNWHULVWLN HLQH�JUR�H%HGHXWXQJ� ]X�� VLH� VROOWH� GDQQ� QLFKW� ]X� QLHGULJ� VHLQ�� VLH� GDUI� DEHU� QLFKW� ]X� JUR�� VHLQ�� ,Q� %LOG� ����� LVWHUNHQQEDU��ZDV�EHL�HLQHU�]X�QLHGULJ�XQG�HLQHU�]X�KRFK�HLQJHVWHOOWHQ�%UHPVFKDUDNWHULVWLN�HLQWULWW��,P�HUVWHQ)DOO� �/LQLH����ZLUG�GHU�=XJ�]X�VFKQHOO�DEJHEUHPVW�XQG�NDQQ�GDKHU�QLFKW� YROOVWlQGLJ� LQ�GHQ�EHWUDFKWHWHQ%ORFN� HLQIDKUHQ�� (U� EHVHW]W� VR� XQQ|WLJHUZHLVH� QDFK� VHLQHP� 6WLOOVWDQG� QRFK� GHQ� LQ� 5�FN ZlUWVULFKWXQJOLHJHQGHQ� 1DFKEDUEORFN�� ,P� ]ZHLWHQ� )DOO� �/LQLH� ��� EUHPVW� GHU� =XJ� YLHO� ]X� ODQJVDP�� (U� NDQQ� VHLQH%UHPVXQJ� LQ� GHP� EHWUDFKWHWHQ� %ORFN� QLFKW� DEVFKOLH�HQ� XQG� IlKUW� XQ]XOlVVLJHUZHLVH� LQ� GHQ� LQ� 9RU�ZlUWVULFKWXQJ�OLHJHQGHQ�)ROJHEORFN�HLQ�

GXUFKJHKHQGH�6FKLHQH XQWHUEURFKHQH�6FKLHQH

JOHLVEH]RJHQH9RUZlUWVIDKUWULFKWXQJ
/lQJH�GHV�%ORFNHV1DFKEDUEORFNLQ�5�FNZlUWV�ULFKWXQJ

1DFKEDUEORFNLQ�9RUZlUWV�ULFKWXQJ

7UHQQVWHOOHDQ�GHU%ORFNJUHQ]H
7UHQQVWHOOHDQ�GHU%ORFNJUHQ]H
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6HLWH����

%LOG�������%HWULHEVEHGLQJWHV�+DOWHQ�HLQHV�=XJHV�LQ�HLQHP�%ORFN�RKQH�%UHPV��XQG�+DOWHSXQNW

%LOG�������%HLVSLHO�I�U�]X�QLHGULJH�����XQG�]X�KRKH�����%UHPVFKDUDNWHULVWLN
8P�GLHVH�EHLGHQ�XQHUZ�QVFKWHQ�(UHLJQLVVH�DXVVFKDOWHQ�]X�N|QQHQ��NDQQ�GHU�%ORFN�LQ�EHLGHQ�)DKUWULFK�WXQJHQ�PLW�HLQHP�+DOWHSXQNW�DXVJHVWDWWHW�ZHUGHQ��'LH�+DOWHSXQNWH�HQWVWHKHQ��ZLH�DXFK�GLH�VSlWHU�QRFK]X� EHVFKUHLEHQGHQ� %UHPVSXQNWH��� GXUFK� $QRUGQXQJ� ]XVlW]OLFKHU� 0HOGHDEVFKQLWWH�� (LQ� VROFKHU� 0HOGH�DEVFKQLWW� ZLUG� EHLGVHLWLJ� PLW� MHZHLOV� HLQHU� 7UHQQVWHOOH� DEJHWUHQQW� XQG� DQ� HLQH� %HOHJWPHOGHUVWHFNNDUWHDQJHVFKORVVHQ��9RQ�KLHU�DXV�ZLUG�LQQHUKDOE�GHV�����5DKPHQV�HLQH�4XHUYHUELQGXQJ�]X�GHU�EHWUHIIHQGHQ%ORFNSODWLQH� KHUJHVWHOOW�� GDPLW� GHU�)DKUVWURP�YRQ�KLHU� DXI� GLH�%HOHJWPHOGHU�6WHFNNDUWH� JHODQJHQ� NDQQ�+LHU� OlXIW� HU� �EHU� GLH� %HOHJWPHOGH�(OHNWURQLN� XQG� GDQQ� VFKOLH�OLFK� �EHU� HLQHQ� 'UDKW� DQ� GHQ0HOGHDEVFKQLWW�DXI�GHU�$QODJH��'XUFK�$EIUDJHQ�GHV�%HOHJWPHOGHUV�NDQQ�GHU�&RPSXWHU�GLH�3RVLWLRQ�HLQHV=XJHV�LQQHUKDOE�GHV�%ORFNHV�HUNHQQHQ�

%LOG�������*HVFKZLQGLJNHLWVYHUODXI�EHL�$QRUGQXQJ�HLQHV�+DOWHSXQNWHV

)DKUWULFKWXQJ

*HVFKZLQGLJNHLW�GHV�DQNRPPHQGHQ�=XJHV$EEUHPVHQ�HQWVSUHFKHQG�GHU�I�U�GHQ=XJ�HLQJHVWHOOWHQ�%UHPVFKDUDNWHULVWLN
6WRSVWHOOH�GHU�=XJVSLW]H

/lQJH�GHV�%ORFNHV EHVHW]WHU1DFKEDUEORFN

)DKUWULFKWXQJ

*HVFKZLQGLJNHLW
6FKOHLFKJHVFKZLQGLJNHLW

EHVHW]WHU�)ROJHEORFN%HOHJWPHOGHU�DEVFKQLWW�DOV+DOWHSXQNW
1DFKEDUEORFN

/lQJH�GHV�%ORFNHV

UHODWLY�ODQJHU�6FKOHLFKZHJ

� �)DKUWULFKWXQJ
*HVFKZLQGLJNHLW

/lQJH�GHV�%ORFNHV EHVHW]WHU1DFKEDUEORFN
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6HLWH����

,Q�%LOG������LVW�MHW]W�GHU�*HVFKZLQGLJNHLWVYHUODXI QDFK�(LQEDX�HLQHV�+DOWHSXQNWHV�GDUJHVWHOOW��'HU�=XJ�ZLUG]ZDU�ZLHGHU� XQPLWWHOEDU� QDFK� (UUHLFKHQ� GHU� %ORFNJUHQ]H� DEJHEUHPVW�� MHGRFK� QXU� QRFK� ELV� ]X� GHU� DP)DKUUHJOHU� HLQJHVWHOOWHQ� 6FKOHLFKJHVFKZLQGLJNHLW �� 0LW� GLHVHU� 6FKOHLFKJHVFKZLQGLJNHLW� �WDVWHW�� HU� VLFKLQQHUKDOE�GHV�%ORFNHV�VRODQJH�YRU��ELV�YRQ�GHP�DQJHJHEHQHQ�+DOWHSXQNW�HLQH�%HOHJWPHOGXQJ�HLQJHKW�(UVW� MHW]W� HUIROJW� GDV� HQGJ�OWLJH� $QKDOWHQ�� 'LH� 6WRSVWHOOH� HUJLEW� VLFK� GDQQ� DXV� GHU� DP� )DKUUHJOHU� HLQ�JHVWHOOWHQ�%UHPVFKDUDNWHULVWLN�LP�+DOWHSXQNW��GHP�$XVUROOYHUKDOWHQ�GHV�/RNPRWRUV��6FKZXQJPDVVH ���XQGGHP�GXUFK�HLQHQ�DXI� GHU�%ORFNSODWLQH� EHILQGOLFKHQ�(ONR� OHLFKW� JHGlPSIWHQ� =XVDPPHQVLQNHQ� GHU� )DKU�VSDQQXQJVLPSXOVH��'HU�*HVFKZLQGLJNHLWVYHUODXI�LVW�GDKHU�DOV�.XUYH�DQJHGHXWHW�

%LOG�������*HVFKZLQGLJNHLWVYHUODXI�EHL�$QRUGQXQJ�YRQ���+DOWHSXQNWHQ
'DV�%LOG������VROO�]HLJHQ��GD��VLFK�GHU� %UHPVSXQNW QRUPDOHUZHLVH� LPPHU�DP�%HJLQQ�GHV�%ORFNDE�VFKQLWWHV EHILQGHW��'DPLW� LVW�GHU�$QIDQJ�GHV�DQ�GLH�%ORFNSODWLQH�DQJHVFKORVVHQHQ�*OHLVDEVFKQLWWHV�JH�PHLQW��'HU� LP�%LOG�GDUJHVWHOOWH�%ORFN� LVW�PLW�+DOWHSXQNWHQ� I�U�EHLGH�)DKUWULFKWXQJHQ�DXVJHVWDWWHW��%HYRUGHU�=XJ�KLHU�DOVR�GHQ�$QIDQJ�GHV�%ORFNDEVFKQLWWHV�HUUHLFKW��PX��HU� MHZHLOV�GHQ�+DOWHSXQNWDEVFKQLWW� I�UGLH�*HJHQULFKWXQJ�GXUFKIDKUHQ��+LHUGXUFK� YHUVFKLHEW� VLFK� GHU�%HJLQQ�GHU�%UHPVXQJ�EHUHLWV� HLQ�6W�FN�FKHQ�LQ�GHQ�%ORFN�KLQHLQ�

%LOG�������*HVFKZLQGLJNHLWVYHUODXI�EHL�$QRUGQXQJ�HLQHV�%UHPVSXQNWHV�XQG�HLQHV�+DOWHSXQNWHV
%HL� ODQJHQ�%O|FNHQ XQG�QLHGULJ�HLQJHVWHOOWHU�%UHPVFKDUDNWHULVWLN� LVW� MHGRFK�DXFK�GLHVHU�*HVFKZLQGLJ�NHLWVYHUODXI� OHW]WOLFK�QLFKW�]XIULHGHQVWHOOHQG��GD�GHU�=XJ��EHU�HLQH�ZHLWH�6WUHFNH�QXU�PLW�GHU�6FKOHLFKJH�VFKZLQGLJNHLW� IlKUW�� ,Q� %LOG� ����� EHWUlJW� GLHVH�6WUHFNH� IDVW� GLH� KDOEH�%ORFNOlQJH��'LH� $QRUGQXQJ� HLQHVZHLWHUHQ�%HOHJWPHOGHUDEVFKQLWWHV� LQQHUKDOE�GHV�%ORFNHV��GHU�GDQQ�DOV�%UHPVSXQNW�GHNODULHUW�ZLUG�� I�KUW

)DKUWULFKWXQJ

*HVFKZLQGLJNHLW

EHVHW]WHU�)ROJHEORFN

%HOHJWPHOGHU�DEVFKQLWW�DOV+DOWHSXQNW
%HOHJWPHOGHU�DEVFKQLWW�DOV+DOWHSXQNW

1DFKEDUEORFN /lQJH�GHV�%ORFNHV

6FKOHLFKJHVFKZLQGLJNHLW

5HLVHJHVFKZLQGLJNHLW
6FKOHLFKJHVFKZLQGLJNHLW

/lQJH�GHV�%ORFNHV EHVHW]WHU�)ROJHEORFN

%HOHJWPHOGHU�DEVFKQLWW�DOV+DOWHSXQNW%HOHJWPHOGHUDEVFKQLWWDOV�%UHPVSXQNW
1DFKEDUEORFN

)DKUWULFKWXQJ
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VFKOLH�OLFK�]X�GHP�LQ�%LOG������JH]HLJWHQ�*HVFKZLQGLJNHLWVYHUODXI��'DV�(LQVHW]HQ�GHU�%UHPVXQJ�ZLUG�QXQELV�]XP�(UUHLFKHQ�GHV�%UHPVSXQNWHV�YHU]|JHUW�%HL�NXU]HQ�%O|FNHQ��GLH�DQ�EHLGHQ�(QGHQ��EHU�+DOWHSXQNWH�YHUI�JHQ��NDQQ�HV�GDJHJHQ�VLQQYROO�VHLQ��GLH%UHPVXQJ�EHUHLWV YRU�GHP�%ORFNDEVFKQLWW�EHJLQQHQ�]X�ODVVHQ��,Q�GLHVHP�)DOO�LVW�GHU�]XHUVW��EHUIDKUHQH+DOWHSXQNW�GHU�*HJHQULFKWXQJ�HLQIDFK�DOV�GHU�%UHPVSXQNW�I�U�GLH�EHWUDFKWHWH�)DKUWULFKWXQJ�DQ]XJHEHQ�6HOEVWYHUVWlQGOLFK� LVW� DXFK� HLQH� %ORFNJHVWDOWXQJ� QXU� PLW� %UHPVSXQNW� XQG� RKQH� +DOWHSXQNW GHQNEDU�'DQQ� LVW� MHGRFK� DXV� GHQ� REHQ� JHQDQQWHQ� *U�QGHQ� �$EKlQJLJNHLW� GHU� 6WRSVWHOOH� YRQ� GHU� HLQJHVWHOOWHQ%UHPVFKDUDNWHULVWLN��9RUVLFKW�JHERWHQ��GD�GLH�6WRSVWHOOH�QLFKW�HLQGHXWLJ�YRUKHUVHKEDU�LVW�'HU�DXIPHUNVDPH�/HVHU�ZLUG�EHL�GHQ�*HVFKZLQGLJNHLWVYHUOlXIHQ�LQ�GHQ�%LOGHUQ������ELV������HLQH�NOHLQH9HUQDFKOlVVLJXQJ� IHVWJHVWHOOW� KDEHQ�� 'LHVH� 9HUQDFKOlVVLJXQJ� ZXUGH� I�U� GDV� EHVVHUH� 9HUVWlQGQLV� GHUJHVFKLOGHUWHQ� =XVDPPHQKlQJH� ]XQlFKVW� VWLOOVFKZHLJHQG� YRUDXVJHVHW]W�� VROO� DEHU� DQ� GLHVHU� 6WHOOH� HU�ZlKQW�ZHUGHQ�6RZRKO� GLH� 5HDNWLRQV]HLW� GHV� 3URJUDPPHV �� DOV� DXFK� GLH� $QVSUHFKYHU]|JHUXQJ� GHU� %HOHJWPHOGHU VLQGYHUDQWZRUWOLFK� GDI�U�� GD�� GLH� JH]HLJWHQ� .QLFNH� LQ� GHQ� *HVFKZLQGLJNHLWVYHUOlXIHQ� QLFKW� H[DNW� DQ� GHQMHZHLOLJHQ�7UHQQVWHOOHQ� OLHJHQ�� VRQGHUQ�HWZDV�GDKLQWHU��'LHV�KDW� MHGRFK�QXU�EHL�GHU�3ODQXQJ�GHU�+DOWH�SXQNW�7UHQQVWHOOHQ� HLQH� %HGHXWXQJ�� :lKUHQG� QlPOLFK� GDV� YHU]|JHUWH� (LQVHW]HQ� GHU� %UHPVXQJ� NHLQHQHQQHQVZHUWHQ�$XVZLUNXQJHQ�KDW��PDFKW�VLFK�GLHVHU�8PVWDQG�EHL�+DOWHSXQNWHQ�PLWXQWHU�VFKRQ�GHXWOLFKEHPHUNEDU�� 'LH� 7UHQQVWHOOHQ� I�U� GLH� +DOWHSXQNWH� VROOWHQ� GHVKDOE� VR� DQJHRUGQHW� ZHUGHQ�� GD�� GLH)DNWRUHQ�3URJUDPPUHDNWLRQV]HLW��$QVSUHFKYHU]|JHUXQJ�GHU�%HOHJWPHOGHU��+|KH�GHU�6FKOHLFKJHVFKZLQ�GLJNHLW��%UHPVFKDUDNWHULVWLN� LP�+DOWHSXQNW�VRZLH�GDV�$XVUROOYHUKDOWHQ�GHV�/RNPRWRUV��6FKZXQJPDVVH ��HQWVSUHFKHQGH� %HU�FNVLFKWLJXQJ� ILQGHQ�� 'LH� 3URJUDPPUHDNWLRQV]HLW� LQ� 6HNXQGHQ� HUJLEW� VLFK� DXV� GHP.HKUZHUW�GHU�8PODXI]DKO �YJO��6HLWH���I��XQG�G�UIWH�HUVW�EHL�8PODXI]DKOHQ�NOHLQHU�DOV����UHOHYDQW�ZHUGHQ�'DQQ� EHWUlJW� GLH� 5HDNWLRQV]HLW� QlPOLFK� PHKU� DOV� ���� 6HNXQGH�� 'LH� $QVSUHFKYHU]|JHUXQJ� GHU� %H�OHJWPHOGHU LVW�GHPJHJHQ�EHU�YHUQDFKOlVVLJEDU��VLH�OLHJW�EHL�FD�������6HNXQGHQ��9RUVFKOlJH�I�U�GLH�HPS�IHKOHQVZHUWH�*HVWDOWXQJ�GHU�%O|FNH�ILQGHQ�6LH�ZHLWHU�XQWHQ�LQ�GLHVHP�$EVFKQLWW�)�U�%O|FNH�PLW�PLWWOHUHU�/lQJH NRPPHQ�GLH�LQ�GHQ�IROJHQGHQ�EHLGHQ�%LOGHUQ�JH]HLJWHQ�%ORFNDXIWHLOXQ�JHQ�LQ�)UDJH��%HDFKWHQ�6LH�LQ�%LOG������ELWWH��GD��KLHU�LQ�5�FNZlUWVULFKWXQJ�DP�%HJLQQ�GHV�%UHPVSXQNWHVJHEUHPVW�ZLUG��LQ�9RUZlUWVULFKWXQJ�MHGRFK�DP�$QIDQJ�GHV�%ORFNDEVFKQLWWHV��,Q�%LOG������ZLUG�GHU�PLWWOHUH%HOHJWPHOGHUDEVFKQLWW�DOV�%UHPVSXQNW�I�U�EHLGH�)DKUWULFKWXQJHQ�JHQXW]W��'LH�6WHOOHQ��DQ�GHQHQ�GHU�=XJEHL�9RUZlUWV��E]Z��EHL�5�FNZlUWVIDKUW�GDV�$EEUHPVHQ�DXI�GLH�6FKOHLFKJHVFKZLQGLJNHLW�HLQOHLWHW��VLQG�PLW
%SNW�9
 E]Z��
%SNW�5
 JHNHQQ]HLFKQHW�

%LOG�������=ZHL�+DOWHSXQNWH�XQG�HLQ�HLQVHLWLJHU�%UHPVSXQNW
'LH� EHLGHQ� LQ� %LOG� ����� QLFKW� EH]HLFKQHWHQ� $EVFKQLWWH� ]ZLVFKHQ� GHQ� +DOWHSXQNWHQ� XQG� GHP� PLWWLJHQ%UHPVSXQNW�ZHUGHQ� JHPHLQVDP DQ�GLH�%ORFNVWHFNNDUWH�DQJHVFKORVVHQ��%HDFKWHQ�6LH�KLHU]X�DXFK�GHQDXI�6HLWH���� EHVFKULHEHQHQ�¶1DFKWHLO�EHL�PLWWLJHP�%UHPVSXQNW ¶ LP�=XVDPPHQKDQJ�PLW�GHU�%HVHW]WDXV�OHXFKWXQJ�LP�*OHLVELOGVWHOOWLVFK�

JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ

/lQJH�GHV�%ORFNHV1DFKEDU�EORFN 1DFKEDU�EORFN

+DOWHSXQNWU�FNZlUWV %UHPVSXQNWU�FNZlUWV %ORFN�DEVFKQLWW +DOWHSXQNWYRUZlUWV
+SNW5 %SNW9�5 +SNW9
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%LOG�������=ZHL�+DOWHSXQNWH�XQG�HLQ�PLWWLJHU�%UHPVSXQNW

%LOG�������9ROODXVEDX�PLW�]ZHL�+DOWH��XQG�]ZHL�%UHPVSXQNWHQ
=XP�$EVFKOX��ZLUG�LQ�%LOG������GHU�9ROOVWlQGLJNHLW�KDOEHU�GHU�$XVEDX�HLQHV�ODQJHQ�%ORFNHV�PLW�+DOWH��XQG%UHPVSXQNWHQ�I�U�EHLGH�)DKUWULFKWXQJHQ�JH]HLJW��'D�MHGHP�GHU�YLHU�%HOHJWPHOGHUDEVFKQLWWH�XQG�]XVlW]�OLFK�GHP�%ORFN�MHZHLOV�HLQH�VHSDUDWH�/('�]XJHRUGQHW�ZHUGHQ�NDQQ��LVW�EHL�GLHVHP�$XIEDX�HLQH���VWXILJH$XVOHXFKWXQJ�GHV�%ORFNHV�LP�6WHOOWLVFK�P|JOLFK��:HLWHUH�%HVHW]WDXVOHXFKWXQJHQ�LQ�HLQHP�%ORFN�N|QQHQLP�=XVDPPHQKDQJ�PLW�GHQ�%UHPV��XQG�+DOWHSXQNWH�I�U�.XU]]�JH�VRZLH�PLW�GHQ�(LQJDEHQ�LP�:HLFKHQ�IRUPXODU�:(��VLHKH�GRUW�GLH�(LQJDEHSRVLWLRQHQ�%ORFN�XQG�%HOHJWPHOGHU��HUUHLFKW�ZHUGHQ�
/lQJH�GHU�+DOWHSXQNWH�XQG�$EVWDQG�]ZLVFKHQ�%UHPV��XQG�+DOWHSXQNW$OV�$QKDOWVSXQNW� I�U� GLH� /lQJH�GHU�+DOWHSXQNWH� JHEHQ�ZLU� ,KQHQ� LQ� 7DEHOOH� �� HLQLJH�DXI� GHU� VLFKHUHQ6HLWH�OLHJHQGHQ�(PSIHKOXQJHQ�I�U�GLH�1HQQJU|�HQ�+���1�XQG�=��'HU�$EVWDQG�]ZLVFKHQ�%UHPVEHJLQQ�XQG+DOWHSXQNW�� �/lQJH�GHU�%HOHJWPHOGHUDEVFKQLWWH�GHU�%UHPVSXQNWH��VROOWH�VR�JUR��VHLQ��GD��MHGHU�=XJ�EHL%HU�FNVLFKWLJXQJ� VHLQHU� %UHPVFKDUDNWHULVWLN� QRFK� YRU� (UUHLFKHQ� GHV� +DOWHSXQNWHV� DXI� GLH� 6FKOHLFKJH�VFKZLQGLJNHLW� DEJHEUHPVW�ZHUGHQ� NRQQWH��:HQQ� GHU�+DOWHSXQNW�PLW� ]X� KRKHU�*HVFKZLQGLJNHLW� HUUHLFKWZLUG� XQG� HU� REHQGUHLQ� QRFK� ]X� NXU]� LVW�� EHVWHKW� GLH� *HIDKU�� GD�� HU� �EHVRQGHUV� EHL� HLQHP� ODQJHQ$XVUROOZHJ�GHU�/RN�VHOEVW���EHUUXWVFKW�ZLUG��(LQH�HQWVSUHFKHQGH�6LWXDWLRQ�]HLJW�%LOG�������

0LQGHVWOlQJH�GHU�+DOWHSXQNW�$EVFKQLWWH� 0LQGHVWOlQJH�GHU�%UHPVSXQNW�$EVFKQLWWH�
+� 1 = +� 1 =���FP ���FP ���FP FD�������P FD�����FP FD�����FP

7DEHOOH������9RUVFKOlJH�I�U�GLH�/lQJHQ�GHU�+DOWH��XQG�%UHPVSXQNWH

/lQJH�GHV�%ORFNHV
+DOWHSXQNWU�FNZlUWV

+SNW5 %UHPVSXQNW�I�UEHLGH 5LFKWXQJHQ +DOWHSXQNWYRUZlUWV
%SNW9 %SNW5 +SNW9

JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ

%ORFN�DEVFKQLWW %ORFN�DEVFKQLWW
1DFKEDU�EORFN 1DFKEDU�EORFN

+SNW5 %SNW5 %SNW9 +SNW9

/lQJH�GHV�%ORFNHV
+DOWHSXQNWU�FNZlUWV %UHPVSXQNWU�FNZlUWV %UHPVSXQNWYRUZlUWV +DOWHSXQNWYRUZlUWV

JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ

%ORFN�DEVFKQLWW
1DFKEDU�EORFN 1DFKEDU�EORFN
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%LOG��������*HVFKZLQGLJNHLWVYHUODXI�EHL�ULFKWLJ�����XQG�IDOVFK�����JHOHJWHP�%UHPVSXQNW
'HU�%UHPVSXQNW���LQ�%LOG�������LVW�ULFKWLJ�DQJHRUGQHW��ZHLO�GHU�=XJ�ELV�]XP�(UUHLFKHQ�GHV�+DOWHSXQNWHVGLH�6FKOHLFKJHVFKZLQGLJNHLW�HUUHLFKHQ�NRQQWH��%HLP�%UHPVSXQNW���KLQJHJHQ�HUUHLFKW�GHU�=XJ�GHQ�+DOWH�SXQNW� PLW� VR� KRKHU� *HVFKZLQGLJNHLW�� GD�� HU� WURW]� :HJQDKPH� GHU� )DKUVSDQQXQJ� DXIJUXQG� VHLQHU6FKZXQJPDVVH� LQ� GHQ� IROJHQGHQ� %ORFN� KLQHLQUXWVFKW�� (LQH� EHLVSLHOKDIWH� $QRUGQXQJ� YRQ� +DOWH�� XQG%UHPVSXQNWHQ�LVW�LP�$EVFKQLWW������LQ�%LOG������JH]HLJW�
%LOG�������]HLJW�GLH�HUIRUGHUOLFKH�9HUGUDKWXQJ� I�U�HLQHQ�%ORFN�PLW���+DOWHSXQNWHQ�XQG���%UHPVSXQNWHQ�-HGHU�GHU���%HOHJWPHOGHUDEVFKQLWWH��GLH�DOV�+DOWH��E]Z��%UHPVSXQNWH�GHNODULHUW�VLQG��ZLUG�PLW�HLQHP�'UDKWPLW� HLQHU� %HOHJWPHOGHUVWHFNNDUWH� �$QVFKOX��)VS6�� �� )VS6��� YHUEXQGHQ�� 'HU� LQ� GHU�0LWWH� YHUEOHLEHQGH%ORFNDEVFKQLWW� ZLUG� PLW� GHU� %ORFNVWHFNNDUWH� �$QVFKOX�� )VS6�� RGHU� )VS6��� YHUEXQGHQ�� 8P� GLH)DKUVWURPYHUVRUJXQJ� GHU� %HOHJWPHOGHUDEVFKQLWWH� KHU]XVWHOOHQ�� LVW� QRFK� HLQH� 9HUELQGXQJ� ]ZLVFKHQ%ORFNVWHFNNDUWH� XQG�%HOHJWPHOGHU� HUIRUGHUOLFK��'LHVH�9HUELQGXQJ� LVW� LQ� ������QLFKW� GDUJHVWHOOW�� VLH�ZLUGLQQHUKDOE�GHV�����5DKPHQV�YRUJHQRPPHQ��'LH�]XJHK|ULJHQ�$QVFKO�VVH�DQ�GHQ�%ORFNSODWLQHQ�VLQG�PLW)VS%��)VS%��EH]HLFKQHW��'LH�$QVFKO�VVH�DQ�GHU�%HOHJWPHOGHUVWHFNNDUWH�KHL�HQ�)VS%0����)VS%0��,Q�GHU�3UD[LV�NRPPW�HV�JHOHJHQWOLFK�DXFK�YRU��GD��YRQ�GHU�%ORFNVWHFNNDUWH�NHLQ�'UDKW�DQ�GLH�6FKLHQHJHI�KUW�ZLUG��'DV� LVW� GDQQ�GHU�)DOO��ZHQQ�GHU� JHVDPWH�%ORFN� QXU� DXV�%HOHJWPHOGHUDEVFKQLWWHQ� EHVWHKWRGHU� ZHQQ� HLQ� I�U� GLH� 9HUVRUJXQJ� YRQ� +LOIVEO|FNHQ� EHQ|WLJWHU� +DXSWEORFN� DXI� GHU� $QODJH� VHOEVW� QLFKWLQVWDOOLHUW�ZLUG�
(PSIHKOHQVZHUWH�*HVWDOWXQJ�GHU�%O|FNH1DFKGHP� GLH� )XQNWLRQHQ� GHU� +DOWH�� XQG� %UHPVSXQNWH� DXVI�KUOLFK� HUOlXWHUW� ZRUGHQ� VLQG�� JHEHQ� ZLU� LQ7DEHOOH� �� DXI� 6HLWH� ��� QRFK� HLQPDO� ]XVDPPHQIDVVHQG� HLQLJH� 5DWVFKOlJH� I�U� GLH� HPSIHKOHQVZHUWH$XVU�VWXQJ� GHU� %O|FNH� PLW� +DOWH�� XQG� %UHPVSXQNWHQ� EHL� %HWULHE� LQ� EHLGHQ� )DKUWULFKWXQJHQ�� 'D� GLH9RUVWHOOXQJHQ� GHU� 0RGHOOEDKQHU� KLQVLFKWOLFK� GHV� DQJHVWUHEWHQ� *HVFKZLQGLJNHLWVQLYHDXV� DOOHUGLQJV� ZHLWDXVHLQDQGHU� JHKHQ�� N|QQHQ� GDV� QDW�UOLFK� QXU� JUREH� $QKDOWVZHUWH� VHLQ�� :LU� HPSIHKOHQ� GHVKDOE�� GHQMHZHLOV RSWLPDOHQ�%ORFNDXVEDX�GXUFK�HLJHQH�9HUVXFKH VHOEVW�]X�HUPLWWHOQ�

� �

)DKUWULFKWXQJ

1DFKEDU�EORFN /lQJH�GHV�%ORFNHV EHVHW]WHU�)ROJHEORFN

5HLVHJHVFKZLQGLJNHLW
5LFKWLJ�'HU�%UHPVSXQNW�OLHJWDXVUHLFKHQG�ZHLW�YRUGHP�+DOWHSXQNW� )DOVFK�'HU�%UHPVSXQNW�OLHJW�]XQDKH�DP�+DOWHSXQNW�

Y�6FKOHLFK

+DOWHSXQNW
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%LOG��������9HUGUDKWXQJ�I�U�HLQHQ�YROO�DXVJHEDXWHQ�%ORFN
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%ORFNOlQJH %HOHJWPHOGHU (UOlXWHUXQJ
µ�EHU�%O|FNH¶ NHLQH ,Q� 
�EHU�%O|FNHQ
 ZHUGHQ� +DOWH�� RGHU� %UHPVSXQNWH� IDKU�WHFKQLVFK� YRP� 3URJUDPP� QLFKW� EHDFKWHW�� +LHU� KDEHQ� VLHOHGLJOLFK� GLH� $XIJDEH� HLQH� IHLQHUH� $XVOHXFKWXQJ� GHU� =XJ�SRVLWLRQ�LP�*OHLVELOGVWHOOSXOW�]X�HUP|JOLFKHQ�

+�� ������P1� ������P=� ������P ��+DOWHSXQNWH
(V�ZHUGHQ�+DOWHSXQNWH�JHPl��%LOG������HPSIRKOHQ��%UHPV�SXQNWH� VLQG� QLFKW� HUIRUGHUOLFK�� 'HU� +DOWHSXQNW� I�U� GLH*HJHQULFKWXQJ� LVW� LP� )RUPXODU� %(� DOV� %UHPVSXQNWDQ]XJHEHQ��GDPLW�GDV�%UHPVHQ�GLUHNW�DP�%ORFNDQIDQJ�XQGQLFKW� HUVW� KLQWHU� GHP� +DOWHSXQNW� � $QIDQJ� GHV%ORFNDEVFKQLWWHV��EHJLQQW�

+�� ����P � ����P1� ����P � ����P=� ����P � ����P ��+DOWHSXQNWH (V� ZHUGHQ� +DOWHSXQNWH� HPSIRKOHQ�� %UHPVSXQNWH� VLQG� LPDOOJHPHLQHQ�QRFK�QLFKW�HUIRUGHUOLFK��YJO��ZLHGHU�%LOG�������
+�� ����P � ����P1� ����P � ����P=� ����P � ����P

��+DOWHSXQNWH���%UHPVSXQNWLQ�%ORFNPLWWH
(V�ZHUGHQ�+DOWHSXQNWH�XQG�]XVlW]OLFK� LQ�%ORFNPLWWH�HLQ�I�UEHLGH� 5LFKWXQJHQ� JHOWHQGHU� %UHPVSXQNW� JHPl�� %LOG� ����HPSIRKOHQ�

+�� ����P � ����P1� ����P � ����P=� ����P � ����P
��+DOWHSXQNWH���HLQVHLWLJHU%UHPVSXQNW

(V�ZHUGHQ�+DOWHSXQNWH� HPSIRKOHQ��(LQH�+lOIWH� GHV� LQ� GHU0LWWH� YHUEOHLEHQGHQ�5HVWVW�FNHV�ZLUG� DOV� %UHPVSXQNW� HLQ�JHULFKWHW��GLH�DQGHUH�+lOIWH�DOV�%ORFNDEVFKQLWW��)�U�GLH�HLQH)DKUWULFKWXQJ�ZLUG�GHU�YRUKDQGHQH�%UHPVSXQNW�LP�)RUPXODU%(�DQJHJHEHQ��I�U�GLH�DQGHUH�5LFKWXQJ�NHLQHU��+LHU�EHJLQQWGDV�%UHPVHQ�GDQQ�EHL�(UUHLFKHQ�GHV�%ORFNDEVFKQLWWHV��(LQ%HLVSLHO�I�U�GLHVH�$XIWHLOXQJ�VHKHQ�6LH�LQ�%LOG������
+�� !�����P1� !�����P=� !����P

��+DOWHSXQNWH���%UHPVSXQNWH (V� ZLUG� GHU� 9ROODXVEDX� PLW� ]ZHL� +DOWHSXQNWHQ� XQG� ]ZHL%UHPVSXQNWHQ�HQWVSUHFKHQG�%LOG������HPSIRKOHQ�
7DEHOOH������(PSIHKOHQVZHUWH�$XVU�VWXQJ�GHU�%O|FNH�PLW�+DOWH��XQG�%UHPVSXQNWHQ�EHLP�%HIDKUHQ�LQEHLGHQ�5LFKWXQJHQ
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���� 'LH�9HUZHQGXQJ�YRQ�+LOIVEO|FNHQ
,Q�6FKDWWHQEDKQK|IHQ�PX�� MHGHV�GHU�3DUDOOHOJOHLVH�HLQ�HLJHQVWlQGLJHU�%ORFN�VHLQ��'LHV� I�KUW�GD]X��GD�HLQH�9LHO]DKO� YRQ�%O|FNHQ� LQ� GLH�6FKDWWHQEDKQKRIVDQODJH�HLQJHEDXW�ZHUGHQ�PX���'LH�%DKQKRIVDQODJHZLUG�GDGXUFK�]ZDQJVOlXILJ�VHKU�WHXHU�XQG�EHLQKDOWHW�VFKOLH�OLFK�HLQ�3RWHQWLDO�DQ�)DKUP|JOLFKNHLWHQ��GDVQXU� LQ� VHOWHQHQ�)lOOHQ� JHQXW]W�ZHUGHQ�ZLUG��%HL�6FKDWWHQEDKQK|IHQ� LVW� HV� QlPOLFK� QLFKW� HUIRUGHUOLFK�� LQ]ZHL� 3DUDOOHOJOHLVHQ� JOHLFK]HLWLJ IDKUHQ� ]X� N|QQHQ�� 'DPLW� KLHU� PLW� DN]HSWDEOHQ� 0LWWHOQ� GHQQRFK� GLHJHZ�QVFKWHQ�(IIHNWH�HU]LHOW�ZHUGHQ�N|QQHQ��ZXUGHQ�GLH�VRJHQDQQWHQ�+LOIVEO|FNH�JHVFKDIIHQ��6LH�EHVLW�]HQ�DOOH�(LJHQVFKDIWHQ� GHU� QRUPDOHQ�%O|FNH� �DXFK�+DXSWEO|FNH� JHQDQQW��PLW� $XVQDKPH� GHU� )lKLJNHLW)DKUVSDQQXQJHQ�HU]HXJHQ�]X�N|QQHQ�'DPLW�LQ�GHQ�+LOIVEO|FNHQ�JHIDKUHQ�ZHUGHQ�NDQQ��PX��GLH�EHQ|WLJWH�)DKUVSDQQXQJ�LQ�HLQHP�+DXSWEORFNKHUJHVWHOOW� XQG� YRQ� GLHVHP� DQ� GHQ� +LOIVEORFN� ZHLWHUJHOHLWHW� ZHUGHQ�� 'LHVHU� +DXSWEORFN� ZLUG� GHU� GHP+LOIVEORFN µ]XJHK|ULJH�+DXSWEORFN¶ JHQDQQW��(U�PX��EHL�GHU�%HVFKUHLEXQJ�GHV�+LOIVEORFNHV� LP�%ORFNIRU�PXODU� %(� DQJHJHEHQ�ZHUGHQ�� =XU� hEHUWUDJXQJ� GHU� )DKUVSDQQXQJ�P�VVHQ�+LOIVEORFN� XQG� ]XJHK|ULJHU+DXSWEORFN��EHU�HLQH�'UDKWYHUELQGXQJ� LQQHUKDOE�GHV�����5DKPHQV�PLWHLQDQGHU�YHUEXQGHQ�ZHUGHQ��'LH]XJHK|ULJHQ�$QVFKO�VVH�DQ�GHQ�%ORFN��XQG�+LOIVEORFNSODWLQHQ�VLQG�PLW�)VS%��)VS%���E]Z��)VS%��)VS%�EH]HLFKQHW��VLHKH�%DXDQOHLWXQJ��.DSLWHO����

$Q�HLQHQ�+DXSWEORFN�N|QQHQ�]XU�:HLWHUOHLWXQJ�GHU�)DKUVSDQQXQJ�EHOLHELJ�YLHOH�+LOIVEO|FNHDQJHVFKORVVHQ�ZHUGHQ�
'LH� YRQ� GHP� +DXSWEORFN� HU]HXJWH� )DKUVSDQQXQJ� VWHKW� GDQQ� ]ZDU� JOHLFK]HLWLJ� EHL� DOOHQ� DQ� LKQ� DQJH�VFKORVVHQHQ�+LOIVEO|FNHQ�]XU�9HUI�JXQJ��GLH�'XUFKVFKDOWXQJ�]XP�*OHLV�HUIROJW�PLWWHOV�HLQHV�DXI�GHU�+LOIV�EORFN�6WHFNNDUWH� YRUKDQGHQHQ� 5HODLV� YRP� 3URJUDPP� MHGRFK� LPPHU� QXU� GDQQ�� ZHQQ� GHU� LQ� GHPEHWUHIIHQGHQ�+LOIVEORFN�EHILQGOLFKH�=XJ�)DKUHUODXEQLV�KDW��'XUFK�GLHVH�9HUNQ�SIXQJ�ZHUGHQ�DXFK�JOHLFKGLH�VLFK�GDUDXV�HUJHEHQGHQ�(LQVFKUlQNXQJHQ�LP�)DKUEHWULHE HUVLFKWOLFK��'LHV�VLQG�

:HQQ�HLQ�=XJ�LQ�HLQHP�+LOIVEORFN�IDKUHQ�VROO��PX��GHU�]XJHK|ULJH�+DXSWEORFN�I�U�GLH�)DKU�VSDQQXQJVKHUVWHOOXQJ�]XU�9HUI�JXQJ�VWHKHQ��G�K��GHU�+DXSWEORFN�GDUI�QLFKW�JHUDGH�I�U�HLQHQDQGHUHQ�=XJ�LQ�VHLQHP�HLJHQHQ�%ORFNEHUHLFK�RGHU�HLQHP�DQGHUHQ�+LOIVEORFN�)DKU VSDQQXQJKHUVWHOOHQ�P�VVHQ��2GHU�DQGHUV�DXVJHGU�FNW�:HQQ� VLFK� LQ� �� +LOIVEO|FNHQ�� GLH� EHLGH� GHQVHOEHQ� ]XJHK|ULJHQ� +DXSWEORFN� KDEHQ�� �� YHU�VFKLHGHQH�=�JH�EHILQGHQ��NDQQ�LPPHU�QXU�HLQHU�YRQ�EHLGHQ�IDKUHQ�
:LH�EHUHLWV�HUZlKQW��LVW�GLHVH�(LQVFKUlQNXQJ�I�U�6FKDWWHQEDKQK|IH�SUDNWLVFK�XQHUKHEOLFK��$QGHUV�YHUKlOWHV�VLFK�GDJHJHQ�LQ�HLQVHKEDUHQ�%DKQKRIVEHUHLFKHQ��+LHU�LVW�HV�I�U�GLH�*HVWDOWXQJ�HLQHV�OHEKDIWHQ�%HWULH�EHV�ZLFKWLJ��GD��DXFK�LQ�SDUDOOHOHQ�*OHLVHQ�JOHLFK]HLWLJH�=XJEHZHJXQJHQ�VWDWWILQGHQ�N|QQHQ��)�U�HLQVHK�EDUH�$QODJHQWHLOH�VROOWHQ�+LOIVEO|FNH�GDKHU�QXU�GDQQ�HLQJHSODQW�ZHUGHQ��ZHQQ�GLH�VLFK�GDUDXV�HUJHEHQ�GHQ�(LQVFKUlQNXQJHQ�LP�)DKUEHWULHE�KLQJHQRPPHQ�ZHUGHQ�N|QQHQ��+LHUDXV�UHVXOWLHUW�GLH�(PSIHKOXQJ�

(V�NDQQ�LP�DOOJHPHLQHQ QLFKW�HPSIRKOHQ�ZHUGHQ�+LOIVEO|FNH�LP�6WUHFNHQYHUODXI�KLQWHUHLQDQGHU�DQ]XRUGQHQ�
6LQQYROO�LVW�HLQ�$QHLQDQGHUUHLKHQ�YRQ�+LOIVEO|FNHQ�MHGRFK�GDQQ��ZHQQ�GDPLW�EHVWLPPWH�(IIHNWH�LQ�%H]XJDXI�GLH�*HVFKZLQGLJNHLWVEHHLQIOXVVXQJ�GHU�=�JH�HU]LHOW�ZHUGHQ�VROOHQ��YJO��]�%�� µYPD[¶ RGHU� µY.RUU�9¶ LP)RUPXODU�%(���6WHOOHQ�6LH�VLFK�GD]X�ELWWH�HLQHQ�%ORFN�YRU��LQ�GHP�HV�]XQlFKVW�EHUJDXI�JHKW��DQVFKOLH�HQGMHGRFK�ZLHGHU�EHUJDE��:HQQ�KLHU�DXI�GHU�%HUJNXSSH�HLQH�%ORFNWUHQQVWHOOH�HLQJHI�JW�XQG�HLQHV�GHU�EHLGHQ7HLOVW�FNH�DOV�+LOIVEORFN�DQJHVFKORVVHQ�ZLUG��VLQG�SO|W]OLFK�]ZHL�%O|FNH�YRUKDQGHQ�XQG�EHLGHQ�NDQQ�HLQHHLJHQH� .RUUHNWXUJHVFKZLQGLJNHLW� ]XJHZLHVHQ� ZHUGHQ� �GHP� EHUJDXI� I�KUHQGHQ� HLQH� SRVLWLYH� XQG� GHPEHUJDE�I�KUHQGHQ�HLQH�QHJDWLYH��)DKUWHFKQLVFK�VLHKW�HV�GDQQ� MHGRFK�VR�DXV��GD�� LP�+LOIVEORFN� LPPHU�QXU�GDQQ�JHIDKUHQ�ZHUGHQ�NDQQ�ZHQQ�GHU�]XJHK|ULJH�+DXSWEORFN�IUHL�LVW�RGHU�DEHU�YRP�VHOEHQ�=XJ�EHIDKUHQ�ZLUG��'LH�$Q]DKO�GHU�JOHLFK�]HLWLJ�IDKUHQGHQ�=�JH�ZLUG�GDGXUFK�DOVR�QLFKW�HUK|KW�
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ÎÎ
,Q� GHU� EHYRU]XJWHQ� )DKUWULFKWXQJ� JHVHKHQ� VROOWH� LPPHU� ]XHUVW� GHU� +LOIVEORFN DQJHRUGQHWZHUGHQ�XQG�GDKLQWHU�GHU�]XJHK|ULJH�+DXSWEORFN��$QGHUHQIDOOV�NDQQ�HV�SDVVLHUHQ��GD��GHUYRUQH�LP�+LOIVEORFN�VWHKHQGH�=XJ�QLFKW�PHKU�ZHLWHUIDKUHQ�NDQQ��ZHLO�KLQWHU�LKP��LQ�VHLQHP+DXSWEORFN��HLQ�QDFKIROJHQGHU�=XJ�HLQJHIDKUHQ�LVW�
$QPHUNXQJ�=XU�EHVVHUHQ�8QWHUVFKHLGXQJ�YRQ�+DXSW��XQG�+LOIVEO|FNHQ�ZHUGHQ�GLH�+LOIVEO|FNH� LP� IRO�JHQGHQ� JHVWULFKHOW� JH]HLFKQHW�� +LQWHU� GHU� +LOIVEORFNQXPPHU�� GLH� �DXV� RUJDQLVDWRULVFKHQ*U�QGHQ�LQQHUKDOE�GHV�3URJUDPPV��LPPHU�JU|�HU�DOV�����LVW��VWHKW�GLH�1XPPHU�GHV�]XJH�K|ULJHQ�+DXSWEORFNHV�

1XQ�VROOHQ�GLH�(LQVDW]P|JOLFKNHLWHQ�GHU�+LOIVEO|FNH�PLW�]ZHL�%HLVSLHOH�EHVFKULHEHQ�ZHUGHQ��$QGHUV�DOV�LP$EVFKQLWW�������ZR�EHL�GHU�6NL]]LHUXQJ�HLQHV�%ORFNHV�VWHWV�EHLGH�6FKLHQHQ�GHV�*OHLVHV�GDUJHVWHOOW�ZHU�GHQ��ZLUG�KLHU�]XU�EHVVHUHQ�hEHUVLFKW�LPPHU�QXU�GLH�JHWUHQQWH�6FKLHQH�JH]HLFKQHW�
%HLVSLHO������,Q�%LOG������VHKHQ�ZLU�HLQHQ�+DXSWEORFN��GHU�VLFK�LQQHUKDOE�HLQHU�HLQJOHLVLJHQ�6WUHFNH�EHILQGHW��,P�=XJHGHV�$QODJHQDXVEDXV�VROO�HLQ�hEHUKROJOHLV�DQJHEDXW�ZHUGHQ��GHVVHQ�JHSODQWH�6WUHFNHQI�KUXQJ�GXUFK�HLQHJHULQJHUH�6WULFKGLFNH�GDUJHVWHOOW� LVW��)�U�GHQ�$XVEDX�ZLUG�QHEHQ�GHQ�EHLGHQ�:HLFKHQ��GLH� LQ�GLH�EHLGHQ1DFKEDUEO|FNH� HLQJHEDXW� ZHUGHQ�� HLQ� ]XVlW]OLFKHU� %ORFN� EHQ|WLJW�� )�U� MHGHV� ZHLWHUH� 3DUDOOHOJOHLV�� GDVKLQ]XJHI�JW�ZLUG��EUDXFKW�PDQ�ZLHGHUXP�MHZHLOV���:HLFKHQ�XQG�HLQHQ�]XVlW]OLFKHQ�%ORFN�

%LOG�������hEHUKROJOHLV�LQ�HLQHU�HLQJOHLVLJHQ�6WUHFNH�PLW�+DXSWEO|FNHQ
:HQQ�GLH�LQ�GLHVHP�%LOG�GDUJHVWHOOWH�6LWXDWLRQ�QXU�PLW�+DXSWEO|FNHQ�DXIJHEDXW�ZLUG��NDQQ�]�%��JOHLFK]HLWLJYRQ�%ORFN���QDFK���HLQJHIDKUHQ�ZHUGHQ��ZlKUHQG�HLQ�DQGHUHU�=XJ�YRQ�%ORFN����QDFK���DXVIlKUW��:LH�GLHJOHLFKH�6LWXDWLRQ�EHL�GHU�9HUZHQGXQJ�YRQ�+LOIVEO|FNHQ�DXVVHKHQ�Z�UGH��]HLJW�%LOG�������'RUW�NDQQ�QLFKWPHKU�JOHLFK]HLWLJ�QDFK�%ORFN�����HLQJHIDKUHQ�XQG�DXV�%ORFN�����DXVJHIDKUHQ�ZHUGHQ��GD�GHU�]XJHK|ULJH+DXSWEORFN���QXU�I�U�MHZHLOV�HLQHQ�=XJ�GLH�EHQ|WLJWH�)DKUVSDQQXQJ�OLHIHUQ�NDQQ�8P�GDV�.RVWHQ�1XW]HQYHUKlOWQLV GLHVHU�EHLGHQ�/|VXQJHQ�EHXUWHLOHQ�]X�N|QQHQ��PX��JHVDJW�ZHUGHQ�GD��GLH�.RVWHQ� I�U�HLQHQ�+DXSWEORFN�HWZDV�PHKU�DOV�GRSSHOW�VR�KRFK�VLQG�ZLH�GLH� I�U�HLQHQ�+LOIVEORFN�0DQ�HUNHQQW�GDQQ��GD��GLH� LQ�GHQ�%LOGHUQ������XQG������JH]HLJWHQ�/|VXQJHQ�HWZD�JOHLFK� WHXHU�VLQG�� ,QGLHVHP�)DOO�ZlUH�GHPQDFK�GLH�/|VXQJ�QDFK�%LOG������DOV�GLHMHQLJH�PLW�GHQ�JU|�HUHQ�)DKUP|JOLFKNHLWHQEHL�HWZD�JOHLFKHP�.RVWHQDQIDOO�YRU]X]LHKHQ��'DV�I�KUW�]X�GHU�)HVWVWHOOXQJ�

%HL�QXU���3DUDOOHOJOHLVHQ�EULQJW�GLH�9HUZHQGXQJ�YRQ�+LOIVEO|FNHQ�QRFK�NHLQH�9RUWHLOH�
-H�PHKU�3DUDOOHOJOHLVH� MHGRFK�YRUKDQGHQ�VLQG��GHVWR�JU|�HU�ZLUG�GHU�.RVWHQYRUWHLO�GHU�+LOIVEORFNO|VXQJ�*OHLFK]HLWLJ�VWHLJW�DOOHUGLQJV�GHU�9HUGUDKWXQJVDXIZDQG��GD�+DXSWEORFN�XQG�+LOIVEO|FNH�LQQHUKDOE�GHV�����5DKPHQV�GXUFK�HLQH�4XHUYHUGUDKWXQJ�PLWHLQDQGHU�YHUEXQGHQ�ZHUGHQ�P�VVHQ��:HOFKHU�9DULDQWH�6LH�GHQ9RU]XJ�JHEHQ�ZROOHQ��PX��,KQHQ��EHUODVVHQ�EOHLEHQ�

%ORFN�� %ORFN��YRUKDQGHQH�6WUHFNH��%ORFN���
JHSODQWHV�hEHUKROJOHLV��%ORFN����JHSODQWHU:HLFKHQHLQEDXLQ�%ORFN��

JHSODQWHU:HLFKHQHLQEDXLQ�%ORFN��

7LS
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%LOG�������hEHUKROJOHLV�LQ�HLQHU�HLQJOHLVLJHQ�6WUHFNH�PLW�+LOIVEO|FNHQ�NHLQ�.RVWHQYRUWHLO�JHJHQ�EHU�%LOG������
+LQZHLV�]X�%LOG������'HU�]XJHK|ULJH�+DXSWEORFN�����LVW�KLHU�DOV� 
�EHU�%ORFN
 HLQJHULFKWHW��'DGXUFK�LVW�VWHWV�GLH�)DKUP|JOLFKNHLWLQ�PLQGHVWHQV�HLQHP�GHU�+LOIVEO|FNH� ����� RGHU� ����� JHJHEHQ�� GD� LQ� HLQHP� 
�EHU�%ORFN
 QRUPDOHUZHLVHNHLQ�=XJ�VWHKW��:HQQ�GHU�%ORFN���KLHU�HQWIHUQW�ZLUG�XQG�GLH�EHLGHQ�+LOIVEO|FNH�VWDWW�GHVVHQ�YRQ�GHP�QXQYHUOlQJHUWHQ�%ORFN���PLW�)DKUVWURP�YHUVRUJW�ZHUGHQ��HUJLEW�VLFK�SUHLVOLFK�HLQH�ELOOLJHUH�/|VXQJ��)DKUWHFK�QLVFK�HUJLEW�VLFK�GDQQ�MHGRFK�GLH�]XVlW]OLFKH�(LQVFKUlQNXQJ��GD��LQ�GHQ�+LOIVEO|FNHQ�QXU�GDQQ�JHIDKUHQZHUGHQ�NDQQ��ZHQQ�VLFK�LQ�%ORFN���� DOVR�DXI�GHU�6WUHFNH��JHUDGH�NHLQ�=XJ�EHILQGHW�

%LOG�������$EVWHOOJUXSSH�DOV�.RSIEDKQKRI�PLW�+LOIVEO|FNHQ�� �JUR�HU�.RVWHQYRUWHLO�JHJHQ�EHU�HLQHU�/|VXQJPLW�+DXSWEO|FNHQ�RKQH�(LQVFKUlQNXQJ�GHU�)DKUP|JOLFKNHLWHQ�
%HLVSLHO������'HXWOLFK� ZHUGHQ� GLH� .RVWHQYRUWHLOH� RKQH� MHGHQ� 9HUOXVW� DQ� )DKUP|JOLFKNHLWHQ�� ZHQQ� PDQ� GLH� 6LWXDWLRQQDFK�%LOG������]XJUXQGH� OHJW��+LHU� LVW�HLQH�$EVWHOOJUXSSH� LQ�)RUP�HLQHV�.RSIEDKQKRIHV�JH]HLJW��%HL�GHU1XPHULHUXQJ�GHU�+LOIVEO|FNH�ZXUGH�KLHU�PLW�$EVLFKW�HLQH�JHPLVFKWH�1XPHULHUXQJ�JHZlKOW�XP�]X�]HLJHQ�GD��GLH�+LOIVEORFNQXPPHUQ�LQQHUKDOE�HLQHV�%HUHLFKHV�DQ�NHLQH�5HLKHQIROJH�JHEXQGHQ�VLQG��)�U�GHQ�JH�]HLJWHQ�$XIEDX�ZHUGHQ���+LOIVEO|FNH�XQG�HLQ�+DXSWEORFN� EHQ|WLJW��'HU�%ORFN����ZLUG� KLHUEHL� QLFKW�PLW�JH]lKOW��%HL�DXVVFKOLH�OLFKHU�9HUZHQGXQJ�YRQ�+DXSWEO|FNHQ�ZlUHQ���+DXSWEO|FNH�HUIRUGHUOLFK�JHZRUGHQ�'LH�/|VXQJ�QXU�PLW�+DXSWEO|FNHQ�LVW�GDQQ�HWZD�GRSSHOW�VR�WHXHU��ZLH�GLHMHQLJH�PLW�+LOIVEO|FNHQ�
���� (LQ]HOQH�:HLFKHQ�RGHU�:HLFKHQJUXSSHQ�DOV�%O|FNH
9RQ�KHUN|PPOLFKHQ�%ORFNVWHXHUXQJHQ�LVW�PDQ�HV�JHZRKQW��GD��GLH�%O|FNH�QLFKW�N�U]HU�DOV�HLQH�=XJOlQ JHVLQG��'LH�%ORFNVLFKHUXQJ�ZLUG�GDEHL��EOLFKHUZHLVH�LQ�GHQ�6WUHFNHQ�]ZLVFKHQ�]ZHL�%DKQK|IHQ�RGHU�LQ�JUR�DQJHOHJWHQ�6FKOHLIHQ�HLQJHEDXW��%HL�GHU��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU��NDQQ�GLH�JHVDPWH�$QODJHNRPSOHWW� LQ�GLH�%ORFNVLFKHUXQJ�HLQEH]RJHQ�ZHUGHQ��$XV�GHU�6WUHFNHQI�KUXQJ�LQ�GHQ�%DKQKRIV EHUHLFKHQHUJLEW�HV�VLFK�QXQ��GD��PDQFKH�%O|FNH�N�U]HU�DOV�HLQH�=XJOlQJH�VLQG��,P�([WUHPIDOO�EHVWHKW�HLQ�%ORFN�RIWDXV� QXU� HLQHU� 'RSSHONUHX]XQJVZHLFKH �� GLH� UXQGXP� GXUFK� 7UHQQVWHOOHQ� YRQ� GHQ� DEJHKHQGHQ� *OHLVHQDEJHWUHQQW� LVW��(V�PDJ�KDUW� HUVFKHLQHQ�� GD��PDQ� I�U� HLQH�:HLFKH� HLQHQ� JDQ]HQ�+DXSWEORFN� YRUVHKHQPX���:LH�GDV�IROJHQGH�%HLVSLHO�]HLJW��LVW�GLHV�MHGRFK�HUIRUGHUOLFK��XP�XQHLQJHVFKUlQNW�IDKUHQ�]X�N|QQHQ�,P�$QVFKOX��DQ�GDV�%HLVSLHO�ZLUG�HLQH�0|JOLFKNHLW� JH]HLJW��ZLH�PDQ� LQ� YLHOHQ�)lOOHQ� RKQH�GHQ�(LQVDW]

%ORFN��%ORFN�� %ORFN��
+LOIVEORFN������
+LOIVEORFN������

%ORFN���
%ORFN��

+LOIVEORFN������
+LOIVEORFN������
+LOIVEORFN������
+LOIVEORFN������
+LOIVEORFN������
+LOIVEORFN������
+LOIVEORFN������
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HLQHV� ]XVlW]OLFKHQ� %ORFNHV� DXVNRPPHQ� NDQQ�� $XFK� EHL� GLHVHP� $QZHQGXQJVEHLVSLHO� VROO� ZLHGHU� JDQ]HLQIDFK�DQJHIDQJHQ�ZHUGHQ�(V�VHL�GLH�LQ�%LOG������GDUJHVWHOOWH�6LWXDWLRQ�JHJHEHQ��8P�GLH�]ZHFNPl�LJH�$XIWHLOXQJ�GLHVHU�6LWXDWLRQ�LQHLQ]HOQH�%O|FNH�DQVFKDXOLFK�QDFKYROO]LHKHQ�]X�N|QQHQ��VROO�GHU�$XIEDX�VWXIHQZHLVH�YROO]RJHQ�ZHUGHQ�

%LOG�������=X�SODQHQGH�6LWXDWLRQ
*HPl��%LOG������$�VHL�]XQlFKVW�GLH�GLFN�JH]HLFKQHWH�6LWXDWLRQ�PLW�GHQ�%O|FNHQ����������XQG����JHJHEHQ�'LH�QRWZHQGLJH�$QRUGQXQJ�GHU�7UHQQVWHOOHQ�HUJLEW�VLFK�GDQQ�ZLH�GDUJHVWHOOW�XQG�EHGDUI�MHW]W�NHLQHU�ZHLWH�UHQ�(UOlXWHUXQJ�PHKU�)�U� GHQ� QlFKVWHQ� *HGDQNHQVFKULWW� VROO� JHPl�� %LOG� �����%� GHU� %ORFN� ��� KLQ]XJHQRPPHQ� ZHUGHQ�� (UHUKlOW� DQ� VHLQHU�$QVFKOX�VWHOOH� ]XP�%ORFN� �� GLH� QRWZHQGLJH� 7UHQQVWHOOH�� 6WURPWHFKQLVFK� LVW�PLW� GLHVHU7UHQQVWHOOHQDQRUGQXQJ�]ZDU�DOOHV�LQ�2UGQXQJ��GHQQ�MHGHU� %ORFN�LVW�YRQ�VHLQHQ�1DFKEDUQ�DEJHWUHQQW��DEHUEHLP�)DKUEHWULHE�HUJHEHQ�VLFK�XQHUZ�QVFKWH�(LQVFKUlQNXQJHQ��8P�QlPOLFK�YRQ�GHQ�%O|FNHQ���RGHU���LQ�GHQ�%ORFN����HLQIDKUHQ�]X�N|QQHQ��PX��GXUFK�GHQ�%ORFN���JHIDKUHQ�ZHUGHQ��%ORFN���P��WH�DOVR�I�U�HLQVROFKHV�)DKUPDQ|YHU�VWHWV�IUHL�VHLQ�

%LOG�������(LQH�'RSSHONUHX]XQJVZHLFKH�ZLUG�]X�HLQHP�HLQ]HOQHQ�%ORFN
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'DPLW�KLHU�HLQ�XQHLQJHVFKUlQNWHU�)DKUEHWULHE�]XVWDQGH�NRPPHQ�NDQQ��ZLUG�HLQH�ZHLWHUH�7UHQQVWHOOH�HU�IRUGHUOLFK��GLH�GHQ�%ORFN���YRQ�GHU�'RSSHONUHX]XQJVZHLFKH WUHQQW��(V�HUJLEW�VLFK�GDQQ�GHU�LQ�%LOG������&JH]HLJWH�$XIEDX��EHL�GHP�GLH�'RSSHONUHX]XQJVZHLFKH�UXQGXP�DEJHWUHQQW�XQG�DOV�%ORFN����GHILQLHUW� LVW�)DOOV�6LH�NHLQH�'RSSHONUHX]XQJVZHLFKHQ�HLQEDXHQ��VRQGHUQ�GLHVH�ZLH�EHL�GHQ�QHXHQ�6WUHFNHQ�GHU�%XQ�GHVEDKQ�GXUFK�]ZHL�HLQIDFKH�:HLFKHQ�HUVHW]HQ��JLOW� I�U�HLQHQ�VROFKHQ�$XIEDX�QDW�UOLFK�VLQQJHPl��GDVJOHLFKH�'LH�%LOGHU������XQG������]HLJHQ�JU|�HUH�:HLFKHQDQRUGQXQJHQ��GLH�DXV�GHU�6LFKW�GHV�)DKUEHWULHEHV� MH�ZHLOV� ]X� HLQHP� %ORFN� ]XVDPPHQJHID�W� ZHUGHQ� N|QQHQ�� )�U� HLQH� GHWDLOOLHUWH� %HVHW]WDXVOHXFKWXQJ� GHUHLQ]HOQHQ�:HLFKHQ�LP�6WHOOWLVFK�LVW�HV�P|JOLFK��MHGH�HLQ]HOQH�:HLFKH�QRFKPDOV�HLQ]HOQ�]X� LVROLHUHQ�XQGDQ�HLQHQ�%HOHJWPHOGHU�DQ]XVFKOLH�HQ��YJO�� %LOG�������

%LOG�������(LQ�NRPSOHWWHU�:HLFKHQEHUHLFK�DOV�HLJHQVWlQGLJHU�%ORFN

%LOG�������.RPSOHWWHU�(LQIDKU�:HLFKHQEHUHLFK�LQ�GLH�$EVWHOOJUXSSH�DOV�HLJHQVWlQGLJHU�%ORFN
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6HLWH����

5HODLVVFKDOWXQJ�]XU�9HUPHLGXQJ�YRQ�:HLFKHQEO|FNHQ'HU�LQ�%LOG������HLQJHWUDJHQH�%ORFN����VROO�GXUFK�HLQH�5HODLVVFKDOWXQJ��EHUIO�VVLJ�JHPDFKW�ZHUGHQ��+LHU�]X� LVW� HLQ� ELVWDELOHV� 5HODLV� QRWZHQGLJ�� PLW� GHP� MH� QDFK� DNWXHOOHU� :HLFKHQVWHOOXQJ� HLQH� EHVWLPPWH7UHQQVWHOOH� �EHUEU�FNW� ZLUG�� 'LH� %LOGHU� ����� XQG� ����� ]HLJHQ� GLH� MHZHLOV� HUIRUGHUOLFKHQ� 7UHQQVWHOOHQ�%U�FNHQ� ]XP� HKHPDOLJHQ� %ORFN� ��� �GLH� 'RSSHONUHX]XQJVZHLFKH�ZXUGH� KLHU� LQ� ]ZHL� HLQ]HOQH�:HLFKHQDXIJHO|VW���:HOFKH�%U�FNH�LP�(LQ]HOIDOO�DNWLYLHUW�ZHUGHQ�PX���KlQJW�YRQ�GHU�6WHOOXQJ�GHU�:HLFKH���DE�

%LOG�������7UHQQVWHOOHQEU�FNH�I�U��:HLFKH���OLHJW�JHUDGH
)�U�)DKUWHQ�DXV�RGHU�QDFK�%ORFN����OLHJW�GLH�LQ�%LOG������GDUJHVWHOOWH�:HLFKH�:��DOV�)ODQNHQVFKXW]ZHL�FKH�LPPHU�DXI�JHUDGH��(LQ�JOHLFK]HLWLJ�PLW�GHP�:HLFKHQVFKDOWEHIHKO���J��DQJHVWHXHUWHV�ELVWDELOHV�5HODLVPX��QXQ�GHQ�)DKUVWURP�YRQ�%ORFN�����ZHQQ�YRUKDQGHQ�DXV�GHP�+DOWHSXQNW�YRQ�%ORFN�����LQ�GHQ�%HUHLFKGHV�HKHPDOLJHQ�%ORFNHV����HLQVSHLVHQ�

%LOG�������7UHQQVWHOOHQEU�FNH�I�U��:HLFKH���OLHJW�DE]ZHLJHQG
)�U�)DKUWHQ�]ZLVFKHQ�%ORFN���XQG���RGHU�]ZLVFKHQ�%ORFN���XQG����OLHJW�GLH�LQ�%LOG������GDUJHVWHOOWH�:HL�FKH�:��DOV�]X��EHUIDKUHQGH�:HLFKH�LPPHU�DXI�DE]ZHLJHQG��'DV�SDUDOOHO�PLW�GHP�:HLFKHQVFKDOWEHIHKO��D��DQJHVWHXHUWH�ELVWDELOH�5HODLV�PX��QXQ�GHQ�)DKUVWURP�YRQ�%ORFN��� �E]Z��DXV�GHP�+DOWHSXQNW� YRQ%ORFN����IDOOV�YRUKDQGHQ��LQ�GHQ�%HUHLFK�GHV�HKHPDOLJHQ�%ORFNHV����HLQVSHLVHQ�,Q�%LOG������LVW�HLQH�3ULQ]LSVNL]]H�GHU�HUIRUGHUOLFKHQ�6FKDOWXQJ�GDUJHVWHOOW��'HU�JH]HLFKQHWH�6FKDOW]XVWDQGHQWVSULFKW�GHU�'DUVWHOOXQJ�LQ�%LOG������I�U�)DKUWHQ�]ZLVFKHQ�GHQ�%O|FNHQ���XQG����E]Z����XQG����+LQZHLV���:HQQ�6LH�VRJHQDQQWH��GHQNHQGH��:HLFKHQ EHQXW]HQ��NDQQ�GDV�ELVWDELOH�5HODLV�HYHQWXHOO�HQWIDOOHQ�'LH�:HLFKHQ�VHOEVW�VRUJHQ�GDQQ�QlPOLFK�I�U�GLH�EHGDUIVJHUHFKWH�:HLWHUOHLWXQJ�GHV�)DKUVWURPHV�+LQZHLV���:HQQ�GHU�%ORFN����JHPl��GHU�5HODLVVFKDOWXQJ�RGHU�PLW�GHQNHQGHQ�:HLFKHQ��EHUIO�VVLJ�JHPDFKWZLUG��EHUDXEW�PDQ�VLFK�DOOHUGLQJV�GHU�0|JOLFKNHLW��GLHVHQ�$EVFKQLWW�PLW�HLQHU�HLJHQHQ�%HVHW]WDQ]HLJHLP�*OHLVELOGVWHOOSXOW�DXV]XOHXFKWHQ��'HU�$EVFKQLWW� LVW�GDQQ�LPPHU�QXU�GHU�YHUOlQJHUWH�7HLO�HLQHV�GHUEHLGHQ�VWURPOLHIHUQGHQ�1DFKEDUEO|FNH��,VW�GHU�$EVFKQLWW� MHGRFK�HLQ�HLJHQHU�%ORFN��KDW�HU�DXFK�HLQHHLJHQH�%HVHW]W�/('��LQ�GLHVHP�)DOO�QlPOLFK�GLH�GHV�%ORFNHV����
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��:�
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HKHPDOLJHU%ORFN���

:�
'HU�GDUJHVWHOOWH�6FKDOW]XVWDQGHQWVSULFKW�%LOG�����
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6HLWH����

%LOG�������9HUGUDKWXQJ�GHV�ELVWDELOHQ�5HODLV�SDUDOOHO�]XU�:HLFKH��
(LQ]HOQH�:HLFKHQ�RGHU�:HLFKHQJUXSSHQ�DOV�%HOHJWPHOGHU(LQ]HOQH�:HLFKHQ�RGHU�:HLFKHQJUXSSHQ�ZHUGHQ�QXU�GDQQ�PLW�]XVlW]OLFKHQ�%HOHJWPHOGHUQ�DXVJHVWDWWHW�ZHQQ� D� HLQH�IHLQHUH�%HVHW]WDXVOHXFKWXQJ�LP�6WHOOWLVFK�JHSODQW�LVW�RGHUE� GDV�)UHLIDKUHQ�GHU�:HLFKH��EHUZDFKW�ZHUGHQ�VROO�YJO��:HLFKH����LQ�GHQ�%LOGHUQ��������DE�6HLWH� �����
=XU�(ULQQHUXQJ�,P�:HLFKHQIRUPXODU�:(� �YJO�� 6HLWH� ���� N|QQHQ� MHGHU�:HLFKH� DQ� GHU� (LQJDEHSRVLWLRQ� µ)VWU�/('¶ ]ZHL6WHOOXQJVPHOGHU�/('V�]XU�$Q]HLJH�GHU�DNWXHOOHQ�/DJH�GHU�:HLFKHQ]XQJHQ�]XJHRUGQHW�ZHUGHQ��=XVlW]�OLFK�EHVWHKW�GRUW�DEHU�DXFK�GLH�0|JOLFKNHLW�� I�U� MHGH�GHU�EHLGHQ�:HLFKHQVWHOOXQJHQ�HLQH� µ%HOHJW�/('¶ I�UGLH�5RW�$XVOHXFKWXQJ�DQ]XJHEHQ��:lKUHQG�GLH�6WHOOXQJVPHOGHU�/('V�GXUFK�HLQH�%HGLHQXQJVKDQGOXQJ�GLUHNWHV�6FKDOWHQ�GHU�:HLFKH�RGHU�LQGLUHNWHV�LP�=XJH�HLQHU�)DKUVWUD�H��DQJHPDFKW�ZHUGHQ��HUJLEW�VLFKGLH�%HVHW]WDQ]HLJH�GXUFK�GLH�%HOHJXQJ�GHU�:HLFKH� LP�%HWULHE��+LHU]X�NDQQ� MHGHU�:HLFKH� LP�)RUPXODU:(� HLQ� HLJHQHU� %HOHJWPHOGHU� ]XJHRUGQHW� ZHUGHQ�� 'DV� LVW� HQWZHGHU� HLQ� %ORFNPHOGHU� RGHU� HLQ%HOHJWPHOGHU�� ,P� OHW]WHUHQ� )DOO� LVW� ]XVlW]OLFK� QRFK� DQ]XJHEHQ�� ]X� ZHOFKHP� %ORFN� GHU� DQJHJHEHQH%HOHJWPHOGHU� JHK|UW�� ,P�%HWULHE�ZLUG� EHL�%HOHJXQJ�GHV�0HOGHUV� ]XQlFKVW� GLH� DNWXHOOH�:HLFKHQODJH� LP6SHLFKHU� QDFKJHVHKHQ� XQG� DQVFKOLH�HQG� GLH� ]XJHK|ULJH� %HOHJW�/('� LQ� GHU� ULFKWLJHQ�:HLFKHQVWHOOXQJDQJHPDFKW�

%LOG�������:HLFKHQEHUHLFK�DOV�HLJHQVWlQGLJHU�%ORFN����PLW���]XVlW]OLFKHQ�%HOHJWPHOGHUQ�������������
'LH�:HLFKH��� LQ�%LOG������N|QQWH�]�%��DOV�HLQ�HLJHQHU��]X�%ORFN���JHK|UHQGHU�%HOHJWPHOGHU�HLQJHULFKWHWZHUGHQ��)�U�GLH� LQ�%LOG������VNL]]LHUWH�$XIWHLOXQJ�HLQHU�:HLFKHQJUXSSH� LQ�HLQHQ�%ORFN�XQG� LQVJHVDPW��%HOHJWPHOGHU�ZLUG�LP�IROJHQGHQ�GDV�HQWVSUHFKHQG�DXVJHI�OOWH�:(�)RUPXODU�JH]HLJW�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR :HLFKHQGDWHQ�HLQJHEHQ��lQGHUQ�������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR G )VWU���G %HOHJWPHOGXQJ����G 7DVWHU����G 5�FN���RR :HL�G /('���G /('���G G PHOGXQJ�RR FKH�G J����D��G%ORFN��%0����J����D��G :*7��J���D��G J���D��RR QQQQkQQQQQQQQQQQkQQQQQQQQQQQQQQQQQQQQQkQQQQQQQQQQQQQkQQQQQQQQ RR ��G tttt tttt G ����ttt tttt tttt G ttt ttt ttt G ttt ttt RR ��G tttt tttt G ���������tttt tttt G ttt ttt ttt G ttt ttt RR ��G tttt tttt G ���������tttt tttt G ttt ttt ttt G ttt ttt RR ��G tttt tttt G ttt ttt tttt tttt G ttt ttt ttt G ttt ttt RR ��G tttt tttt G ���������tttt tttt G ttt ttt ttt G ttt ttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG�������0LW�GHQ�'DWHQ�QDFK�%LOG������DXVJHI�OOWHV�:(�)RUPXODU

��%0��
%0�� %0��

:�

:�
:�:�
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6HLWH����

ÎÎ

%ORFNWUHQQVWHOOHQ�LP�:HLFKHQEHUHLFK)�U�GHQ�VHKU�KlXILJ�DXIWUHWHQGHQ�)DOO��GD��%ORFNWUHQQVWHOOHQ�LQ�GHU�XQPLWWHOEDUHQ�1lKH�YRQ�:HLFKHQ�DQ�JHRUGQHW� ZHUGHQ�� LVW� GDUDXI� ]X� DFKWHQ�� GD�� HLQ� JHZLVVHU� 0LQGHVWDEVWDQG� GHU� 7UHQQVWHOOHQ� ]XP�:HL�FKHQPLWWHOSXQNW�HLQJHKDOWHQ�ZLUG�:HQQ� DXV� ]ZHL�*OHLVHQ� JOHLFK]HLWLJ� DXI� HLQH�:HLFKH� ]XJHIDKUHQ�ZLUG�� �EHUVFKQHLGHQ� VLFK� QlPOLFK� DEHLQHU�EHVWLPPWHQ�6WHOOH�GLH�/LFKWUDXPSURILOH�GHU�EHLGHQ�*OHLVH��'DV�/LFKWUDXPSURILO LVW�GHU�JU|�WH�lX�HUH8PUL��� GHQ� HLQ� )DKU]HXJ� �/RN� RGHU�:DJHQ�� REHUKDOE� XQG� VHLWOLFK� GHU� 6FKLHQHQ� LQ� $QVSUXFK� QHKPHQNDQQ��*HQDX�GRUW��ZR�GLH�/LFKWUDXPSURILOH�GHU�EHLGHQ�:HLFKHQ]ZHLJJOHLVH� ]XVDPPHQVWR�HQ�� VWHKW� EHLGHU�'%� GDV�6LJQDO� 5D��� �*UHQ]]HLFKHQ��� (V� EHVWHKW� DXV� HLQHP� URW�ZHL�HQ� =HLFKHQ� XQG�PDUNLHUW� GLHÄ*UHQ]H��ELV�]X�GHU�EHL�]XVDPPHQODXIHQGHQ�*OHLVHQ�GDV�*OHLV�EHVHW]W�ZHUGHQ�GDUI�³�%LV�]XP�*UHQ] ]HL�FKHQ�NDQQ�GDQQ�JHIDKUORV�DXI�GLH�:HLFKHQVSLW]H�]XJHIDKUHQ�ZHUGHQ��RKQH�GD��HV�PLW�HLQHP�DXI�GHPMHZHLOV� DQGHUHQ� =ZHLJJOHLV� YRUEHLIDKUHQGHQ� =XJ� ]X� HLQHU�.ROOLVLRQ� NRPPW��+LHU� VROOWHQ� GDKHU� DXFK� GLH%ORFNWUHQQVWHOOHQ�OLHJHQ��'LH�%LOGHU�������XQG�������YHUGHXWOLFKHQ�GLHVHQ�6DFKYHUKDOW�

%LOG��������7UHQQVWHOOHQ�]X�GLFKW�DP�:HLFKHQ�+HU]VW�FN�� IDOVFK�

%LOG��������7UHQQVWHOOHQ�LQ�+|KH�GHV�:HLFKHQJUHQ]]HLFKHQV�� ULFKWLJ�
���� $XIWHLOXQJ�GHU�0RGHOOEDKQ�LQ�%O|FNH
:lKUHQG� LQ�GHQ�YRUKHULJHQ�$EVFKQLWWHQ� LPPHU�QXU�(LQ]HOVLWXDWLRQHQ�EHVFKULHEHQ�ZRUGHQ�VLQG��VROO�KLHUGLH�%ORFNDXIWHLOXQJ�HLQHU�NRPSOHWWHQ�$QODJH�JH]HLJW�ZHUGHQ��$OV�%HLVSLHO�KDEHQ�ZLU�GDV�*OHLVELOG�XQVHUHU'HPRQVWUDWLRQVDQODJH�JHZlKOW��VLHKH�%LOG��������EHL�GHVVHQ�3ODQXQJ�ZLU�JUR�HQ�:HUW�DXI�RSWLPDOH�)DKU�P|JOLFKNHLWHQ�EHL�JHULQJHP�3ODW]EHGDUI�JHOHJW�KDEHQ�0DQ�VLHKW��GD��ZLU�HQWVSUHFKHQG�GHP�$QZHQGXQJVEHLVSLHO������ LQVJHVDPW���'RSSHONUHX]XQJVZHLFKHQDOV�HLJHQVWlQGLJH�%O|FNH�������������������XQG�����HLQJHULFKWHW�KDEHQ��'LH�VLHEWH�'RSSHONUHX]XQJVZHLFKHELOGHW� ]XVDPPHQ�PLW� HLQHU� HLQIDFKHQ�:HLFKH�GHQ�%ORFN�����'HU�%ORFN���� LVW� LP�3ULQ]LS� HEHQIDOOV� HLQH'RSSHONUHX]XQJVZHLFKH�'XUFK�$QZHQGXQJ�GHV�LQ�$EVFKQLWW������JH]HLJWHQ�7ULFNV�KlWWHQ�GLH�%O|FNH��������������XQG���SUREOHPORV�HLQJHVSDUW ZHUGHQ�N|QQHQ��$XFK�GLH�%O|FNH����XQG����KlWWHQ�GXUFK�ELVWDELOH5HODLV� HUVHW]W� ZHUGHQ� N|QQHQ�� 'DGXUFK� ZlUHQ� MHGRFK� )DKUHLQVFKUlQNXQJHQ HQWVWDQGHQ�ZHLO�GLH�+LOIVEO|FNH�����XQG�����GDQQ�DQ�DQGHUH��QLFKW�VR�J�QVWLJ�JHOHJHQH�+DXSWEO|FNHKlWWHQ�YHUGUDKWHW�ZHUGHQ�P�VVHQ�

%HUHLWV�YROOVWlQGLJ�LP�=LHOEORFN�DQ�JHNRPPHQHU��MHGRFK�QRFK�LQ�GDV/LFKWUDXPSURILO�GHV�6WDPPJOHLVHVKLQHLQUDJHQGHU�:DJHQ
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6HLWH����

$OOH�6WXPSIJOHLVH�EHVWHKHQ�DXV�+LOIVEO|FNHQ����������XQG�����������'HU�+LOIVEORFN�����KDW�DOV�]XJHK|�ULJHQ�+DXSWEORFN�GHQ�%ORFN�����GHU�+LOIVEORFN�����KDW�GHQ�PLW�GHU�1XPPHU�����'LH�+LOIVEO|FNH�����ELV����ZHUGHQ�DOOH�YRQ�GHP�+DXSWEORFN����PLW�)DKUVWURP�YHUVRUJW�+HUYRU]XKHEHQ� LVW� EHL� GHP�KLHU� JH]HLJWHQ�*OHLVELOG� QRFK�� GD��GHU�%ORFN����HLQH�.HKUVFKOHLIH� HU]HXJW�*OHLFK]HLWLJ�ZLUG�LQ�9HUELQGXQJ�PLW�GHP�%ORFN����DXFK�HLQ�*OHLVGUHLHFN�JHELOGHW�
$QPHUNXQJHQ�]XP�%ORFN�����'LH�]XVlW]OLFKH�=ZLVFKHQVFKDOWXQJ�GHV�+LOIVEORFNHV�����EULQJW�KLHU�NHLQH�)DKUYRUWHLOH��'LHVHV�*OHLV�VW�FN�KlWWH�JHQDXVR�JXW�QRFK�DOV�]X�%ORFN����JHK|ULJ�YHUGUDKWHW�ZHUGHQ�N|QQHQ��=XU�(UK|KXQJ�GHU)DKUP|JOLFKNHLWHQ�ZlUH�HV�KLHU�J�QVWLJHU�JHZHVHQ��GHQ�%ORFN�����DOV�+DXSWEORFN� �]�%��1U������]XGHILQLHUHQ�XQG�LKQ�DOV�]XJHK|ULJHQ�+DXSWEORFN�I�U�GLH�GDKLQWHU� OLHJHQGHQ�6WXPSIJOHLVH�]X�QHKPHQ�)ROJHQGH�0|JOLFKNHLW�KlWWH�VLFK�GDUDXV�HUJHEHQ�:lKUHQG�DXI�GHU�6WUHFNH�YRQ�%ORFN�����EHU����QDFK����QRFK�HLQ�=XJ�IlKUW��KlWWH�HLQ�DQGHUHU�=XJEHUHLWV�DXV� LUJHQGHLQHP�GHU�6WXPSIJOHLVH� ODQJVDP� LQ�5LFKWXQJ�GHV�%ORFNHV����YRU]LHKHQ�N|QQHQ�%HL�GHP�YRQ�XQV�GXUFKJHI�KUWHQ�$XIEDX�NDQQ�GLHVH�)DKUP|JOLFKNHLW�QLFKW�JHQXW]W�ZHUGHQ��GD�GHUDXV�GHP�6WXPSIJOHLV�YRU]LHKHQGH�=XJ�DXI�GLH�)DKUVSDQQXQJVYHUVRUJXQJ�GXUFK�GHQ�%ORFN����DQJH�ZLHVHQ�LVW��6RODQJH�GHU�%ORFN���� MHGRFK� I�U�HLQHQ�DQGHUHQ��DXI�GHU�6WUHFNH����QDFK���� IDKUHQGHQ=XJ�)DKUVSDQQXQJ�KHUVWHOOW��LVW�HU�I�U�GLH�6WXPSIJOHLVH�QLFKW�YHUI�JEDU�
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6HLWH����
���� 'LH�$QRUGQXQJ�YRQ�+DOWH��XQG�%UHPVSXQNWHQ
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6HLWH����

1DFKGHP�GLH�%ORFNDXIWHLOXQJ�DEJHVFKORVVHQ�LVW��EHJLQQW�GLH�3ODQXQJ�GHU�%UHPV��XQG�+DOWHSXQNWH�'LH�:LUNXQJVZHLVH�GLHVHU�]XVlW]OLFKHQ�%HOHJWPHOGHU�ZXUGH�EHUHLWV� LP�$EVFKQLWW������DXVI�KUOLFK�HUOlX�WHUW��'RUW�ZXUGHQ�HEHQIDOOV�(PSIHKOXQJHQ�I�U�GHUHQ�VLQQYROOH�$QZHQGXQJ�JHJHEHQ��,Q�GLHVHP�$EVFKQLWWZROOHQ�ZLU�]HLJHQ��ZLH�GLH�LQ�%LOG������YRUJHVWHOOWH�%ORFNDXIWHLOXQJ�XP�GLH�%UHPV��XQG�+DOWHSXQNWH�HUZHL�WHUW�ZXUGH��6HKHQ�6LH�GD]X�%LOG������'LH� LQQHUKDOE�HLQHV�%ORFNHV�QHX�KLQ]XJHNRPPHQHQ�7UHQQVWHOOHQ�VLQG�HWZDV�NOHLQHU�JH]HLFKQHW��'LH�VRHQWVWDQGHQHQ�%HOHJWPHOGHUDEVFKQLWWH�VLQG�PLW�HLQHP�'UHLHFN�JHNHQQ]HLFKQHW��ZREHL�ZHL�H�'UHLHFNH�DXI+DOWHSXQNWH�XQG� VFKZDU]H�DXI�%UHPVSXQNWH� KLQZHLVHQ� VROOHQ��'XUFK�GLH� YRQ�XQV� YRUJHQRPPHQH�9HU�GUDKWXQJ�VLQG�GLH�MHZHLOV�DQ�GHQ�'UHLHFNHQ�VWHKHQGHQ�%HOHJWPHOGHUQXPPHUQ�HQWVWDQGHQ��$Q�GHQ�1XP�PHUQ� GHU� %O|FNH�� %UHPV�� XQG� +DOWHSXQNWH� HUNHQQW� PDQ� �EULJHQV�� GD�� LQ� GLHVHP� )DOO� HLQH� JH]LHOWH9HUGUDKWXQJ�VWDWWJHIXQGHQ�KDW�6LH�VHKHQ��GD��IDVW�DOOH�%O|FNH�DQ�LKUHQ�(QGHQ�+DOWHSXQNWH�HUKDOWHQ�KDEHQ��(LQH�$XVQDKPH�ELOGHQ�QXUGLH�NXU]HQ�:HLFKHQEO|FNH��LQ�GHQHQ�DXV�EHWULHEVWHFKQLVFKHQ�*U�QGHQ�VRZLHVR�NHLQ�=XJ�KDOWHQ�VROOWH��GDVRQVW�ZLFKWLJH�)DKUZHJH�EORFNLHUW�ZHUGHQ�$X�HUGHP�KDEHQ�DOOH�%O|FNH��GLH��EHU�HLQH�JHZLVVH�0LQGHVWOlQJH�YHUI�JHQ�� LQ� LKUHU�0LWWH�%UHPVSXQNWHHUKDOWHQ��ZREHL�HLQ�HLQ]HOQHU�%HOHJWPHOGHUDEVFKQLWW�LPPHU�I�U�EHLGH�)DKUWULFKWXQJHQ�HLQJHVHW]W�ZLUG��'HUHLJHQWOLFKH�%UHPVSXQNW�ZLUG� GDQQ� MH� QDFK�)DKUWULFKWXQJ�GXUFK�GLHMHQLJH�7UHQQVWHOOH� GHV�%HOHJWPHOGHU�DEVFKQLWWHV�JHELOGHW��GLH�GHU�=XJ�DOV�HUVWH�HUUHLFKW�(LQH�$QRUGQXQJ�YRQ���VHSDUDWHQ�%HOHJWPHOGHUDEVFKQLWWHQ� I�U�GLH�%UHPVSXQNWH�EHLGHU�)DKUWULFKWXQJHQ�ZLH�HV�QDFK�%LOG������I�U�VHKU�ODQJH�%O|FNH�HPSIRKOHQ�ZLUG��NRQQWH�EHL�GHQ�KLHU�]XU�9HUI�JXQJ�VWHKHQ GHQ%ORFNOlQJHQ�QLFKW�YHUZLUNOLFKW�ZHUGHQ��'HU�OlQJVWH�%ORFN�GLHVHU�1�$QODJH�PL�W�LP�2ULJLQDO�FD�������0HWHU�
1DFKWHLO�EHL�PLWWLJHP�%UHPVSXQNW,P�=XVDPPHQKDQJ�PLW�GHU�$XVOHXFKWXQJ�LP�*OHLVELOGVWHOOSXOW�VROO�KLHU�HLQ�1DFKWHLO�GHU�%ORFNDXIWHLOXQJ�PLWPLWWLJHP�%UHPVSXQNW��VR�ZLH�LQ�%LOG������GDUJHVWHOOW��HUZlKQW�ZHUGHQ��%HL�GLHVHU�$XIWHLOXQJ�NDQQ��REZRKOLQVJHVDPW���%HOHJWPHOGXQJHQ�DXV�GHP�JHVDPWHQ�%ORFN�NRPPHQ��QXU�HLQH���VWXILJH�%HOHJWDXVOHXFKWXQJHUUHLFKW�ZHUGHQ��'LH�KLHUI�U� LQ�)UDJH�NRPPHQGH�/('�$XIWHLOXQJ� LVW� LP� IROJHQGHQ�DEZHFKVHOQG� IHWW� XQGQRUPDO�JHGUXFNW�ZLHGHUJHJHEHQ�+DOWHSXQNW����������%ORFN�%UHPVSXQNW�%ORFN +DOWHSXQNW'HP]XIROJH�ZLUG� LP�)RUPXODU� /(� � %HOHJWPHOGHU�/('�=XRUGQXQJHQ�� EHLGHQ�+DOWHSXQNWHQ� ]ZDU� MHZHLOVHLQH�HLJHQH�/('�]XJHRUGQHW��'HU�%HOHJWPHOGHU� GHV�%UHPVSXQNWHV�HUKlOW� MHGRFK�GLHVHOEH�%HVHW]W�/(']XJHRUGQHW�ZLH�DXFK�GHU�%ORFN�LP�)RUPXODU�%(�
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%LOG��������$QRUGQXQJ�GHU�+DOWH��XQG�%UHPVSXQNWH�LQ�GHU�9RUI�KUDQODJH
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6HLWH����

���� 'LH�%HVFKUHLEXQJ�YRQ�%O|FNHQ
1DFKGHP�6LH� ,KUH�0RGHOOEDKQ� LQ�%O|FNH�DXIJHWHLOW� XQG�PLW�+DOWH�� XQG�%UHPVSXQNWHQ� YHUVHKHQ� KDEHQ�PX��GHP�&RPSXWHU�GLH�*HVWDOWXQJ�MHGHV�%ORFNHV�PLW�+LOIH�GHV�%ORFNIRUPXODUV�%(�EHVFKULHEHQ�ZHUGHQ�)DOOV�HLQ�%ORFN��EHUKDXSW�NHLQH�%HVRQGHUKHLWHQ�DXIZHLVW��]�%��%ORFN����LQ�%LOG��������ZlUH�GHU�HLQ]LJ� LQGDV�%ORFNIRUPXODU�HLQ]XWUDJHQGH�:HUW�GLH�%ORFNQXPPHU��,Q�GLHVHP�)DOO�NDQQ�DXI�GLH�%ORFNEHVFKUHLEXQJNRPSOHWW�YHU]LFKWHW�ZHUGHQ��+LOIVEO|FNH�VLQG� MHGRFK� LQ� MHGHP�)DOO�]X�EHVFKUHLEHQ��GDPLW�GDV�3URJUDPPGHQ� ]XJHK|ULJHQ� +DXSWEORFN� NHQQHQOHUQW�� +LHU� LVW� QHEHQ� GHU� +LOIVEORFNQXPPHU� DOVR� ZHQLJVWHQV� GLH1XPPHU�GHV�]XJHK|ULJHQ�+DXSWEORFNV�LQ�GHU�3RVLWLRQ µ+DXSWEO�¶ HLQ]XWUDJHQ�,Q�%LOG������LVW�GLH�(LQJDEH�I�U�GHQ�%ORFN���GHV�LQ�%LOG������JH]HLJWHQ�*OHLVSODQHV�EHVFKULHEHQ��(U�YHUI�JWLQ�EHLGHQ�5LFKWXQJHQ��EHU�+DOWHSXQNWH�DQ�GHQ�%ORFNHQGHQ�XQG��EHU�HLQHQ�PLWWLJ�DQJHRUGQHWHQ�%UHPV�SXQNW��'DPLW�DXV�EHLGHQ�5LFKWXQJHQ�HLQIDKUHQGH�.XU]]�JH� LQ�%ORFNPLWWH�KDOWHQ��LVW�GHU�PLWWLJH�%HOHJWPHO�GHU����DOV�+DOWHSXQNW�I�U�.XU]]�JH�HLQJHJHEHQ��'LH�%UHPVXQJ�NXU]HU�=�JH�VROO�MHZHLOV�XQPLWWHOEDU�QDFKGHP�(LQWUHIIHQ�LP�%ORFN�EHJLQQHQ��'DKHU�VLQG�GLH�DQ�GHQ�%ORFNHQGHQ�OLHJHQGHQ�+DOWHSXQNWH�DOV�%UHPV�SXQNWH� I�U�.XU]]�JH�HLQJHJHEHQ��=XVlW]OLFK�VLQG�(LQJDEHQ� I�U�GLH�$XVZHLFK��XQG�GLH�$XVIDKUDXWRPDWLN�YJO��6HLWH����I��HLQJHWUDJHQ�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR %ORFNGDWHQ�HLQJHEHQ��lQGHUQ����������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR %ORFN��������7DVWHU�tttt %HOHJW�/('�tttt Y.RUU�9�ttt /lQJH�tt RR +DXSWEO�ttt =XJOLFKW�ttt )VWU��/('�tttt Y.RUU�5�ttt YPD[�ttt RR QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ RR 6WDIIHOODXI�6FKDOWHU�tttt 6FKDOWHU�6WDIIHO ULFKWXQJVWUHX�tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR $XVIDKU�$XWRPDWLN���9����5��G 9����5��RR QDFK�%ORFN�����������G QHXH�6WUHFNH�DE�%0��ttt ttt RR 6FKDOWHU�����������G $Q]DKO�QHXHU�6WUHFNHQ����t t RR G ��/lQJH�YRQ�%ORFN��ttt ttt RR $XVZHLFKDXWRPDWLN���9����5��G $XVIDKUW�6WRSVFKDOWHU�tttt tttt RR QDFK�%ORFN�����������G RR 6FKDOWHU�����������G $EIDKUYHU]|JHUXQJ�>V@��ttt ttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFG .RUUHNWXU�$QIDKUFKDU��ttt ttt RR +DOWHSXQNW�ODQJ�����������G .RUUHNWXU�%UHPVFKDU��ttt ttt RR NXU]�����������G .RUUHNWXU�%U�L�+SNW��ttt ttt RR %UHPVSXQNW�ODQJ�����������G RR NXU]�����������G �QRFK�QLFKW�YHUZHQGHW����tt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG�������%HVFKUHLEXQJ�YRQ�%ORFN����%UHPVSXQNW�PLWWLJ��YJO��%LOG������
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR %ORFNGDWHQ�HLQJHEHQ��lQGHUQ����������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR %ORFN��������7DVWHU�tttt %HOHJW�/('�tttt Y.RUU�9�ttt /lQJH�tt RR +DXSWEO�ttt =XJOLFKW�ttt )VWU��/('�tttt Y.RUU�5�ttt YPD[�ttt RR QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ RR 6WDIIHOODXI�6FKDOWHU�tttt 6FKDOWHU�6WDIIHO ULFKWXQJVWUHX�tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR $XVIDKU�$XWRPDWLN���9����5��G 9����5��RR QDFK�%ORFN�����������G QHXH�6WUHFNH�DE�%0��ttt ttt RR 6FKDOWHU�����������G $Q]DKO�QHXHU�6WUHFNHQ����t t RR G ��/lQJH�YRQ�%ORFN��ttt ttt RR $XVZHLFKDXWRPDWLN���9����5��G $XVIDKUW�6WRSVFKDOWHU�tttt tttt RR QDFK�%ORFN�����������G RR 6FKDOWHU�����������G $EIDKUYHU]|JHUXQJ�>V@��ttt ttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFG .RUUHNWXU�$QIDKUFKDU��ttt ttt RR +DOWHSXQNW�ODQJ�����������G .RUUHNWXU�%UHPVFKDU��ttt ttt RR NXU]�������ttt G .RUUHNWXU�%U�L�+SNW��ttt ttt RR %UHPVSXQNW�ODQJ�������ttt G RR NXU]��ttt ���G �QRFK�QLFKW�YHUZHQGHW����tt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^
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%LOG�������%HVFKUHLEXQJ�YRQ�%ORFN�����%UHPVSXQNW�HLQVHLWLJ��YJO��%LOG������
'LH�$EELOGXQJ������]HLJW�VFKOLH�OLFK�GDV�DXVJHI�OOWH�(LQJDEHIRUPXODU�I�U�HLQHQ�%ORFN�PLW�PLWWOHUHU�/lQJHJHPl��%LOG�������%HDFKWHQ�6LH��GD��GHU�HLQVHLWLJ�DQJHRUGQHWH�%HOHJWPHOGHUDEVFKQLWW�1U�����DOV�%UHPV�SXQNW� ODQJHU�=�JH� I�U�GLH�JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ�ZLUNHQ� VROO��'HU� ]XJHK|ULJH�QDFKJHVFKDOWHWH+DOWHSXQNW�KDW�GLH�1XPPHU�����,Q�5�FNZlUWVULFKWXQJ�LVW�NHLQ�%UHPVSXQNW�I�U�ODQJH�=�JH�DQJHJHEHQ��+LHUPDUNLHUW�GHU�%HJLQQ�GHV� %ORFNDEVFKQLWWHV ���GHQ�%HJLQQ�GHV�$EEUHPVHQV�DXI�GLH�6FKOHLFKJHVFKZLQGLJ�NHLW��%HL�(UUHLFKHQ�GHV�+DOWHSXQNWHV����ZLUG�GDQQ�JHVWRSSW�(LQH� WDEHOODULVFKH� %HVFKUHLEXQJ� GHU� ZHVHQWOLFKHQ� (LQJDEHQ� DOOHU� %O|FNH� YRQ� %LOG� ����� LVW� LP� $QKDQJDEJHGUXFNW�
%HOHJWPHOGHU ]XU�5HVHUYLHUXQJ�QHXHU�6WUHFNHQ'LH�(LQJDEH�HLQHV�%HOHJWPHOGHUV�]XU�5HVHUYLHUXQJ�HLQHU�QHXHQ�6WUHFNH�PDFKW�QXU�6LQQ��ZHQQ�VLFK�DP(QGH�GHV�%ORFNHV�HLQH�6WUHFNHQ]XVDPPHQI�KUXQJ�RGHU�HLQH�'RSSHOWUHQQVWHOOH�EHILQGHW��,Q�EHLGHQ�)lOOHQZ�UGH� GLH� VRIRUWLJH� 5HVHUYLHUXQJ� GHU� QHXHQ� 6WUHFNH� ]X� %HWULHEVHLQVFKUlQNXQJHQ� I�U� DQGHUH�� DEIDKU�EHUHLWH�=�JH�I�KUHQ�

%LOG��������(UOlXWHUXQJ�GHV�%HOHJWPHOGHUV�]XU�5HVHUYLHUXQJ�GHU�QHXHQ�6WUHFNH
,Q�%LOG������N|QQWH�GLH�%5 ����]�%��MHW]W�QRFK�YRQ�%ORFN������EHU����QDFK�%ORFN����IDKUHQ��RKQHGLH�QRFK�DP�$QIDQJ�GHV�%ORFNHV����EHILQGOLFKH�%5 ����LQ�LKUHU�)DKUW��EHU�%ORFN����QDFK����]XEHKLQGHUQ��(V�JHQ�JW��ZHQQ�����VLFK�GLH�6WUHFNH�QDFK�%ORFN����HUVW�GDQQ�UHVHUYLHUW��ZHQQ�VLHGHQ� µ%HOHJWPHOGHU�I�U�QHXH�6WUHFNH¶�HUUHLFKW�KDW��(EHQVR�ZlUH�DXFK�HLQH�)DKUW�YRQ�%5 ����EHU�GLH�'RSSHOWUHQQVWHOOH�QDFK�%ORFN�����GLH�MD�GLH�)DKUW�GHU������EHUKDXSW�QLFKW�NUHX]W���QRFKP|JOLFK��VRODQJH�����GLH�'RSSHOWUHQQVWHOOHQ�EHUIDKUW�QDFK�%ORFN����QRFK�QLFKW�UHVHUYLHUW�KDW�:HQQ�VLFK�HLQ�%ORFN� LP�VLFKWEDUHQ�%HUHLFK�EHILQGHW�XQG�PLW�HLQHP�9RUVLJQDO�DP�%UHPVSXQNWDXVJHU�VWHW�LVW��VROOWH�HLQ�VHSDUDWHU�%HOHJWPHOGHU�]XU�5HVHUYLHUXQJ�GHU�QHXHQ�6WUHFNH�XQEHGLQJWYRU�GHP�%UHPVSXQNW�DQJHRUGQHW�VHLQ��(U�VROOWH�DX�HUGHP�ZHQLJVWHQV�VR� ODQJ�VHLQ��GD��GHU=XJ� YRP� (UUHLFKHQ� GHV� %HOHJWPHOGHUV� ELV� ]XU� )UHLJDEH� GHU� QHXHQ� 6WUHFNH� ZHGHU� GHQ%UHPVSXQNW� QRFK� GDV� 9RUVLJQDO� HUUHLFKW� KDW�� $QGHUHQIDOOV� Z�UGH� GHU� =XJ� ]XQlFKVW� NXU]� DQ�EUHPVHQ�E]Z��GDV�9RUVLJQDO�Z�UGH�HUVW�GDQQ�µIUHLH�)DKUW¶�I�U�GLH�ZHLWHUI�KUHQGH�6WUHFNH�]HLJHQ�QDFKGHP�GHU�=XJ�GDV�6LJQDO�EHUHLWV�SDVVLHUW�KDW�%HL�HLQHP� LP�XQVLFKWEDUHQ�%HUHLFK�EHILQGOLFKHQ�%ORFN��VLQG�GHUDUWLJH�RSWLVFKH�5DQGEHGLQJXQ�JHQ�RKQH�%HGHXWXQJ��'DQQ�NRPPW�HV�LP�ZHVHQWOLFKHQ�QXU�GDUDXI�DQ��GD��HLQ�LP�ODQJHQ�%ORFNIDKUHQGHU�=XJ�VLFK�GLH�QHXH�6WUHFNH�HUVW�GDQQ�UHVHUYLHUW��ZHQQ�HU�EHUHLWV�NXU]�YRU�GHP�%ORFN�HQGH�DQJHNRPPHQ�LVW��(V�JHQ�JW�GDQQ��GHQ� %UHPVSXQNW�GHV�%ORFNHV DOV�GHQ�%HOHJWPHOGHUDQ]XJHEHQ��EHL�GHVVHQ�(UUHLFKHQ�VLFK�GHU�=XJ�GLH�QHXH�6WUHFNH�UHVHUYLHUW��'HU�=XJ�ZLUG�GDQQDOOHUGLQJV�HLQ�NXU]HV�%UHPVPDQ|YHU�HLQOHLWHQ��VRODQJH�ELV�GLH�)DKUVWUD�H�J�OWLJ�JHVHW]W�XQG�GLHQHXH�6WUHFNH�UHVHUYLHUW�ZRUGHQ�LVW�
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%HOHJWPHOGHU�I�UQHXH�6WUHFNH+DOWHSXQNW %UHPVSXQNW
%5����

%5���



0S&���*$+/(5�5,1*670(,(5 .DS�����$QZHQGXQJVEHLVSLHOH

6HLWH����

%HU�FNVLFKWLJXQJ�GHU�=XJOlQJH�EHL�KLQWHUHLQDQGHU�OLHJHQGHQ�%O|FNHQ%HL�GHP�LQ�%LOG������VNL]]LHUWHQ�6FKDWWHQEDKQKRI�LVW�MHGHV�*OHLV�GHU���3DUDOOHOJOHLVH�LQ�PHKUHUH�KLQWHUHLQ�DQGHU� OLHJHQGH��+LOIV�EO|FNH�XQWHUWHLOW��'DPLW�GDV�3URJUDPP�GDV�RSWLPDOH�*OHLV� LP�6FKDWWHQEDKQKRI� I�UHLQHQ� =XJ� HUPLWWHOQ� NDQQ�� PX�� ]XQlFKVW� HLQPDO� HLQH� =XJOlQJH� EHLP� )DKUUHJOHU� HLQJHJHEHQ� VHLQ�� ,P%ORFNIRUPXODU�%(�P�VVHQ�ZHLWHUKLQ� GLH� /lQJH� MHGHV� ]XP�6FKDWWHQEDKQKRI� JHK|UHQGHQ�%ORFNHV� VRZLHMHZHLOV� GLH�1XPPHUQ� GHU� )ROJHEO|FNH� HLQJHWUDJHQ� VHLQ�� GHUHQ� /lQJHQ� LQQHUKDOE� HLQHV�*OHLVHV� LQ�9RU�ZlUWV��E]Z��5�FNZlUWVULFKWXQJ�DGGLHUW�ZHUGHQ�VROOHQ��'DV�RSWLPDOH�*OHLV�LVW�GDQQ�GDVMHQLJH��LQ�GHP� GLHZHQLJVWH�$Q]DKO�DQ�%O|FNHQ EHQ|WLJW�ZLUG�XP�GHQ�=XJ�DXI]XQHKPHQ��6LQG�PHKUHUH�*OHLVH�YRUKDQGHQ�LQ�GHQHQ�GLH�JOHLFKH�$Q]DKO�YRQ�%O|FNHQ�EHQ|WLJW�Z�UGH��ZLUG�GDYRQ�GDVMHQLJH�JHQRPPHQ�� LQ�GHP�DPZHQLJVWHQ�/lQJH�YHUVFKHQNW�ZLUG��)DOOV�GHU�=XJ�VR�ODQJ�LVW��GD��HU�LQ�NHLQHV�GHU�*OHLVH�PHKU�KLQHLQSD�W�HUKlOW�HU�NHLQH�(LQIDKUW�LQ�GHQ�6FKDWWHQEDKQKRI�

%LOG����������JOHLVLJHU�6FKDWWHQEDKQKRI�PLW�PHKUHUHQ�%O|FNHQ�SUR�*OHLV�KLQWHUHLQDQGHU
(LQWUlJH�LQ�%(�I�U�9RUZlUWVULFKWXQJ (LQWUlJH�LQ�%(�I�U�5�FNZlUWVULFKWXQJ
%ORFN $XVZHLFK�EORFN /lQJH �/lQJH�YRQ%ORFN��9� %ORFN $XVZ�EORFN /lQJH �/lQJH�YRQ%ORFN��5���� ��� � ��� ��� � � ���� � � ��� ��� � � ������ � � ��� ��� � � ������ � � � ��� ��� � ������ ��� �� ��� ��� � �� ���� � �� ��� ��� � �� ������ � �� � ��� ��� �� ������ ��� �� ��� ��� � �� ���� � �� � ��� ��� �� ������ ��� �� ��� ��� � �� ���� � �� ��� ��� � �� ������ � �� � ��� ��� �� ���
7DEHOODULVFKH�=XVDPPHQVWHOOXQJ�GHU�(LQWUlJH�LQ�GHQ�%ORFNIRUPXODUHQ�%(�]XU�$NWLYLHUXQJ�GHU(UPLWWOXQJ�GHV�RSWLPDOHQ�6FKDWWHQEDKQKRIVJOHLVHV�I�U�GLH�6LWXDWLRQ�JHPl��%LOG�����
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����������������������������JOHLVEH]RJHQH9RUZlUWVULFKWXQJ %ORFN��/lQJH�
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6HLWH����

� �

���� 'LH�%HVFKUHLEXQJ�GHU�6WUHFNHQ
1DFKGHP�6LH�GHP�&RPSXWHU�PLWJHWHLOW�KDEHQ��ZLH�,KUH�%O|FNH�JHVWDOWHW�VLQG��PX��HU�I�U�GLH�$EZLFNOXQJGHV� )DKUEHWULHEHV� QRFK�ZLVVHQ�� LQ�ZHOFKHU� )ROJH� GLH�%O|FNH� KLQWHUHLQDQGHU� DQJHRUGQHW� VLQG�� 'LHV� JH�VFKLHKW�PLW�GHU�6WUHFNHQ�)DKUVWUD�HQEHVFKUHLEXQJ�LP�)RUPXODU�6(�
)�U�GLH�6WUHFNHQEHVFKUHLEXQJ�LVW�IROJHQGHV�]X�EHDFKWHQ��� $OOH�6WUHFNHQ�ZHUGHQ�JUXQGVlW]OLFK�QXU�LQ�GHU�JOHLVEH]RJHQHQ�9RUZlUWVULFKWXQJ�EHVFKULHEHQ�'DGXUFK�LVW�GHP�&RPSXWHU�GDQQ�]XQlFKVW�GLH�$EIROJH�GHU�%O|FNH�LQ�9RUZlUWVULFKWXQJ�EHNDQQW��=XP)DKUHQ� LQ�JOHLVEH]RJHQHU�5�FNZlUWVULFKWXQJ�ZHUGHQ�GLH�HLQJHJHEHQHQ�)RUPXODUH�HLQIDFK�YHU NHKUWKHUXP��DOVR�U�FNZlUWV�JHOHVHQ�6ROO�GLH�HLQJHJHEHQH�6WUHFNH� MHGRFK�DXVVFKOLH�OLFK� LQ�HLQHU�GHU�EHLGHQ�5LFKWXQJHQ�YRP�&RPSXWHUJHOHVHQ ZHUGHQ��NDQQ�GLHV�LP�6WUHFNHQIRUPXODU�YHUPHUNW�ZHUGHQ��,P�(LQJDEHIHOG�
QXU� t
�JHEHQ�6LHGDQQ� GHQ� $QIDQJVEXFKVWDEHQ� GHU� DXVVFKOLH�OLFK� JHZ�QVFKWHQ /HVHULFKWXQJ DQ�� )�U� HLQH� QXU� LQJOHLVEH]RJHQHU� 9RUZlUWVULFKWXQJ� ]X� EHIDKUHQGH� 6WUHFNH� ZlUH� DOVR� HLQ� 
9
� HLQ]XJHEHQ�� ZDV� GDQQGD]X�I�KUW��GD��GHU�&RPSXWHU�GDV�)RUPXODU�QXU�VR�EHWUDFKWHW��ZLH�HV�HLQJHJHEHQ�ZXUGH��:HLO�GDV5�FNZlUWV�/HVHQ� GHV� )RUPXODUV� GDQQ� XQWHUEOHLEW�� NDQQ� GLHVH� 6WUHFNH� QLH� LQ� 5�FNZlUWVULFKWXQJEHIDKUHQ�ZHUGHQ��� %HL�6WUHFNHQ��GLH��EHU�HLQH�'RSSHOWUHQQVWHOOH�PLW�:HFKVHO�GHU�JOHLVEH]RJHQHQ�)DKUWULFKWXQJI�KUHQ�� LVW� GLH�%HVFKUHLEXQJVULFKWXQJ� HJDO�� ,P�)RUPXODU� 7(� VLQG� MHGRFK� DXI� MHGHQ�)DOO� GLH� EHLGHQEHQDFKEDUWHQ�%O|FNH�GHU�'RSSHOWUHQQVWHOOH� VRZLH� GHU�'RSSHOWUHQQVWHOOHQW\S� �7\S�9� RGHU�5�� DQ]X�JHEHQ��� (LQH�6WUHFNHQEHVFKUHLEXQJ� VROO�P|JOLFKVW� NXU]� VHLQ�� G�K�� VLH� VROO� �EHU�P|JOLFKVW� ZHQLJ� 
�EHU�%O|FNH
 I�KUHQ��6LH�EHJLQQW�LQ�HLQHP�DXVUHLFKHQG�ODQJHQ�%ORFN�XQG�HQGHW�LP�QlFKVWHQ�DXVUHLFKHQGODQJHQ�%ORFN�
$XVUHLFKHQG�ODQJ
�EHGHXWHW�KLHUEHL��GD��HLQ�IDKUHQGHU�=XJ�LQ�HLQHP�VROFKHQ�%ORFN�VHLQH�%UHPVXQJHLQOHLWHQ�XQG�ELV�]XP�6WLOOVWDQG�NRPPHQ�NDQQ�RKQH�GLH�%ORFNJUHQ]H�]X��EHUUROOHQ��,Q�GHP�*OHLVELOG�����VLQG�DOOH�%O|FNH��GLH�GLHVH�%HGLQJXQJ�QLFKW�HUI�OOHQ��G�QQ�JH]HLFKQHW��0DQ�VLHKW�DQ�GLHVHP�%LOGGHXWOLFK��GD��GLH� 
NXU]HQ
�%O|FNH�EHLP�)DKUEHWULHE� LPPHU�QXU��EHUIDKUHQ�ZHUGHQ�XQG�GD��GRUW�QLH�PDOV�HLQ�=XJ�DEJHVWHOOW�ZLUG��6ROFKH�%O|FNH�ZHUGHQ�GDKHU�DXFK�DOV� 
�EHU�%O|FNH
 EH]HLFKQHW��,Q�GHU3UD[LV�EHVWHKHQ�GLHVH� 
�EHU�%O|FNH
 LPPHU�DXV�:HLFKHQEO|FNHQ�RGHU�:HLFKHQYHUWHLOHUQ�ZLH�VLH� LQ$EVFKQLWW������EHVFKULHEHQ�VLQG�:lKUHQG�GHV�PDQXHOOHQ�%HWULHEHV�NDQQ�HLQ�=XJ�QDW�UOLFK�DXFK�LQ�HLQHP� 
�EHU�%ORFN
 YRQ�+DQG�DQJHKDO�WHQ�ZHUGHQ��(U�VWHKW�GDQQ�DOOHUGLQJV�LP�ZDKUVWHQ�6LQQH�GHV�:RUWHV��PLWWHQ�DXI�GHU�6WUHFNH��XQG�GLH�YRQLKP�JHUDGH�EHIDKUHQH�)DKUVWUD�H�EOHLEW�YHUULHJHOW�:HLWHUH�5HJHOQ�XQG�(UOlXWHUXQJHQ�]XU�6WUHFNHQEHVFKUHLEXQJ�VLQG�EHUHLWV� LP�9RUZRUW�]XU�%HVFKUHLEXQJGHV�6WUHFNHQ�)DKUVWUD�HQIRUPXODUHV�6(�JHJHEHQ�
8P�GLH�0LQLPDOEHVFKUHLEXQJ�HLQHU�6WUHFNH HUOlXWHUQ�]X�N|QQHQ�� LVW� LQ�%LOG������HLQ�HLQIDFKHV�*OHLV�RYDO��EHVWHKHQG�DXV���%O|FNHQ�JH]HLFKQHW��)�U�GLH�NRPSOHWWH�%HVFKUHLEXQJ�GLHVHU��$QODJH��VLQG�GLH�GUHLLQ�%LOG������JH]HLJWHQ�6WUHFNHQEHVFKUHLEXQJHQ�Q|WLJ�

$&+781*�����62�%,77(�1,&+7�
0DFKHQ�6LH�ELWWH�QLFKW�GHQ�)HKOHU�XQG�EHVFKUHLEHQ�GLH�6WUHFNHQ�GHV*OHLVRYDOV�LQ�%LOG������IROJHQGHUPD�HQ�

YRQ�%ORFN��������QDFK�%ORFN���������EHU�%ORFN��������� IDOVFK��
%ORFN���LVW�DXVUHLFKHQG�ODQJ�XP�HLQHQ�VWHKHQGHQ�=XJ�YROOVWlQGLJDXI]XQHKPHQ�

%ORFN���LVW�.(,1�
�EHU�%ORFN
�
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6HLWH����

%LOG�������(LQIDFKHV�*OHLVRYDO�PLW���%O|FNHQ
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ��������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR 'LH�6WUHFNH�YRQ�%ORFN�����QDFK������I�KUW�PLW�+St QXU�t RR RR �EHU�%ORFN�ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ��������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR 'LH�6WUHFNH�YRQ�%ORFN�����QDFK������I�KUW�PLW�+St QXU�t RR RR �EHU�%ORFN�ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ��������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR 'LH�6WUHFNH�YRQ�%ORFN�����QDFK������I�KUW�PLW�+St QXU�t RR RR �EHU�%ORFN�ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG�������9ROOVWlQGLJH�6WUHFNHQEHVFKUHLEXQJ�I�U�GDV�*OHLVRYDO�LQ�%LOG�����

'LH� EHLGHQ� IROJHQGHQ�%HLVSLHOH� I�U� 6WUHFNHQ�)DKUVWUD�HQEHVFKUHLEXQJHQ� EH]LHKHQ� VLFK� DXI� GDV� LQ� %LOG�����JH]HLJWH�*OHLVELOG��'D�KLHU�VWHWV�DXFK�)DKUVWUD�HQ�EHIDKUHQ�ZHUGHQ��LVW�LP�XQWHUHQ�7HLO�GHV�)RUPX�ODUV� GLH� ]XJHK|ULJH� )DKUVWUD�H� EHVFKULHEHQ�� 'LH� NRPSOHWWH� 6WUHFNHQ�)DKUVWUD�HQEHVFKUHLEXQJ� GHU'HPRQVWUDWLRQVDQODJH�LVW�LP�$QKDQJ�DEJHGUXFNW�
)�U�GLH�ULFKWLJH�9RUJHKHQVZHLVH�EHL�GHU�(UVWHOOXQJ�GHU�6WUHFNHQEHVFKUHLEXQJHQ KLHUQRFK�HLQ�7LS��GDPLW�DXFK�NHLQH�6WUHFNH�YHUJHVVHQ�ZLUG�0DQ�EHJLQQW�PLW�GHP�%ORFN���XQG�EHVFKUHLEW�DOOH�YRQ�GRUW��LQ�JOHLVEH]RJHQHU�9RUZlUWVULFK�WXQJ��IRUWI�KUHQGHQ�6WUHFNHQ��$QVFKOLH�HQG�IROJW�GLH�JOHLFKH�3UR]HGXU�PLW�%ORFN����%ORFN��������XVZ��6HKHQ�6LH�VLFK�GDUDXIKLQ�GLH�LP�$QKDQJ�DEJHGUXFNWHQ�6WUHFNHQEHVFKUHLEXQJHQGHU�LP�%LOG������JH]HLJWHQ�$QODJH�DQ�

9RUZlUWV �

� �

7LS
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6HLWH����

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ��������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR 'LH�6WUHFNH�YRQ�%ORFN����QDFK�������I�KUW�PLW�+St QXU�t RR RR �EHU�%ORFN�ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RRQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQRR �EHU�)DKUVWUD�H��������5DQJLHU�)VWU��Q����7DVWHU�tttt tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ����J���tttt tttt tttt tttt tttt tttt tttt RR tttt tttt tttt tttt tttt tttt tttt tttt RR RR /('V�LP�*%6��tttt tttt tttt tttt tttt tttt tttt tttt RR tttt tttt tttt tttt tttt tttt tttt tttt RR RR 6XE)VWU����ttt ttt ttt ttt ttt ttt ttt ttt RR RR %OHLEW�QRFK�YHUULHJHOW��ELV�EHLGH�%HOHJWPHOGHU�������ttt IUHL�RR VLQG�XQG�EHL�YRUZ��%0��ttt �EHL�U�FNZ��%0��ttt��EHVHW]W�LVW���R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG����� 6WUHFNHQEHVFKUHLEXQJ�PLW�]XJHK|ULJHU�)DKUVWUD�HQEHVFKUHLEXQJ��YJO��%LOG������:HQQ�EHL�
PLW�+St
�NHLQ�(LQWUDJ�HUIROJW��ZLUG�GLH�6WUHFNH�PLW�+S��EHIDKUHQ��=XU�%HOHJWPHOGHU�(LQJDEH�YHUJOHLFKH�%LOG������
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ��������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR 'LH�6WUHFNH�YRQ�%ORFN�����QDFK������I�KUW�PLW�+S����QXU�t RR RR �EHU�%ORFN���������������������ttt ttt ttt ttt ttt ttt RRQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQRR �EHU�)DKUVWUD�H��������5DQJLHU�)VWU��Q����7DVWHU�tttt tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ�����D�����J�����J�����D�����D�����D��tttt tttt RR tttt tttt tttt tttt tttt tttt tttt tttt RR RR /('V�LP�*%6��tttt tttt tttt tttt tttt tttt tttt tttt RR tttt tttt tttt tttt tttt tttt tttt tttt RR RR 6XE)VWU����ttt ttt ttt ttt ttt ttt ttt ttt RR RR %OHLEW�QRFK�YHUULHJHOW��ELV�EHLGH�%HOHJWPHOGHU�������ttt IUHL�RR VLQG�XQG�EHL�YRUZ��%0��ttt �EHL�U�FNZ��%0��ttt��EHVHW]W�LVW���R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG����� 6WUHFNHQEHVFKUHLEXQJ�PLW�+S��)DKUW��
�EHU�%O|FNHQ
�XQG�]XJHK|ULJHU�)DKUVWUD�HQ�EHVFKUHLEXQJ�� �=XU�%HOHJWPHOGHU�(LQJDEH�YHUJOHLFKH�%LOG������

%HLVSLHOH�]X�+S���XQG�+S����)DKUW�$XI�GHU�6WUHFNH�YRQ�%ORFN���QDFK����YJO��%LOG�������ZLUG�QXU�HLQH�HLQ]LJH�:HLFKH�LQ�JHUDGHU�6WHOOXQJ��EHU�IDKUHQ��+LHU�NDQQ�DOVR�PLW�GHU�DP�)DKUUHJOHU�HLQJHVWHOOWHQ�*HVFKZLQGLJNHLW�JHIDKUHQ�ZHUGHQ��+S��)DKUW��$QGHUV�YHUKlOW�HV�VLFK�]�%��EHL�GHU�6WUHFNH�YRQ�%ORFN���QDFK�����YJO��%LOG��������+LHU�ZLUG�QLFKW�QXU�HLQHJDQ]H�6HULH�YRQ�:HLFKHQ��EHUIDKUHQ��VRQGHUQ�PHKUHUH�GDYRQ�DXFK�QRFK�LQ�DE]ZHLJHQGHU�6WHOOXQJ��8P]X�YHUKLQGHUQ��GD��HLQ�=XJ�EHL�DXWRPDWLVFKHU�)DKUW�YHUVHKHQWOLFK�PLW�]X�KRKHU�*HVFKZLQGLJNHLW�GXUFK�GHQ:HLFKHQEHUHLFK�IlKUW�XQG�GDEHL�XQWHU�8PVWlQGHQ�HQWJOHLVW��HPSILHKOW�HV�VLFK��I�U�GLHVH�6WUHFNH�HLQH�+S��RGHU�+S��)DKUW�YRU]XVHKHQ��'LH�DNWXHOOH�*HVFKZLQGLJNHLW�HLQHV�=XJHV�DXI�GLHVHU�6WUHFNH�ZLUG�GDQQ�DP%HJLQQ�GHV�%UHPVSXQNWHV�YRQ�%ORFN���DXI�GLH�DP�)DKUUHJOHU�HLQJHVWHOOWH�+S�)DKUVWXIH�UHGX]LHUW�XQG�GLH)DKUW��EHU�GHQ�:HLFKHQEHUHLFK�HUIROJW�PLW�+S���E]Z��+S��*HVFKZLQGLJNHLW��:HQQ�GHU�=XJ�GHQ�%ORFN���YHUODVVHQ�KDW��ZLUG�ZLHGHU�DXI�GLH�DP�)DKUUHJOHU�HLQJHVWHOOWH�5HLVHJHVFKZLQGLJNHLW�EHVFKOHXQLJW�
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6HLWH����

�

%HL� 5�FNZlUWVIDKUW� EHJLQQW� GLH� 5HGX]LHUXQJ� DXI� +S��� E]Z�� +S��*HVFKZLQGLJNHLW� QDW�UOLFK� DP� %UHPV�SXQNW� GHV� %ORFNHV� ��� XQG� GLH� %HVFKOHXQLJXQJ� HUIROJW�� ZHQQ� GHU� OHW]WH� �EHOHJWPHOGHQGH�� :DJHQ� GHV=XJHV�GHQ�%ORFN����YHUODVVHQ�KDW�
hEHUJDQJ�]ZLVFKHQ�0S&��XQG�NRQYHQWLRQHOOHP�%HUHLFK:HQQ�GLH�0SF�LQ�QXU�HLQHP�7HLO�HLQHU�$QODJH�LQVWDOOLHUW�LVW��VLQG�LP�DOOJHPHLQHQ�DXFK�DXWRPDWLVFK�GXUFK�]XI�KUHQGHQ�=XJIDKUWHQ� ]ZLVFKHQ�GHP�0S&�%HUHLFK�XQG� GHP� NRQYHQWLRQHOOHQ�%HUHLFK� HUZ�QVFKW�� %LOG�����]HLJW�HLQHQ�$QODJHQDXVVFKQLWW�PLW�HLQHU�6WUHFNH��GLH��EHU�%ORFN���DXV�GHP�0S&�%HUHLFK�KLQDXV I�KUWXQG� HLQHU� ZHLWHUHQ�� GLH� QDFK� %ORFN� �� LQ� GHQ� 0S&�%HUHLFK� KHUHLQI�KUW�� 'LH� DXV� GHP� 0S&�%HUHLFKKHUDXVI�KUHQGH�6WUHFNH� LVW� UHODWLY� HLQIDFK� ]X� EHVFKUHLEHQ��'HU� HUVWH�%ORFN� LP� NRQYHQWLRQHOOHQ� %HUHLFKZLUG�QLFKW�PLW�HLQHU�%ORFNQXPPHU�� VRQGHUQ�PLW� GHP�1DPHQ� µ H[W¶� � H[WHUQ�� EH]HLFKQHW��'LH� ]XJHK|ULJHDXVJHI�OOWH�6WUHFNHQEHVFKUHLEXQJ�LVW� LQ�%LOG������ZLHGHUJHJHEHQ��'LH�%HVFKUHLEXQJ�HUIROJW� LQ�JOHLVEH]R�JHQHU� 9RUZlUWVULFKWXQJ�� :lUH� GLH� JOHLVEH]RJHQH� 9RUZlUWVULFKWXQJ� KLHU� XPJHNHKUW�� P��WH� HV� LQ� GHU6WUHFNHQEHVFKUHLEXQJ�KHL�HQ�µ'LH�6WUHFNH�YRQ�%ORFN�H[W QDFK�� I�KUW����¶�hEHU� GHQ�%ORFN� �� NDQQ� GHU�0S&�%HUHLFK� GDQQ� QXU YHUODVVHQ ZHUGHQ�� %HL� HLQHU� QDFK� µH[W¶� I�KUHQGHQ6WUHFNH�ZHL��GDV�3URJUDPP��GD��GLH�%HOHJWPHOGXQJ�GHV�=XJHV�LUJHQGZDQQ�YHUVFKZLQGHQ�ZLUG��'HU�=XJJLOW�GDQQ�QLFKW�DOV� µYHUORUHQ¶�� VRQGHUQ�ZLUG�QDFK�GHP�9HUODVVHQ�GHV�0S&�%HUHLFKHV�DXWRPDWLVFK�DEJH�PHOGHW� (LQ�%ORFN��GHU�]XP�DXWRPDWLVFKHQ�9HUODVVHQ�GHV�0S&�%HUHLFKHV�JHQXW]W�ZLUG��NDQQ�QLFKWJOHLFK]HLWLJ�DXFK�]XP� DXWRPDWLVFKHQ�(PSIDQJ YRQ�=�JHQ�DXV�GHP�NRQYHQWLRQHOOHQ�%H�UHLFK�JHQXW]W�ZHUGHQ��+LHUI�U�PX��HLQ�DQGHUHU�%ORFN��LP�%LOG������GHU�%ORFN����YHUZHQGHWZHUGHQ�(LQ�%ORFN��LQ�GHP�XQYHUKRIIW�=�JH�DXV�GHP�NRQYHQWLRQHOOHQ�%HUHLFK�DQNRPPHQ�N|QQHQ��PX��LP�%ORFN�IRUPXODU�%(�DOV�$XVZHLFKEORFN�1XPPHU� LQ�5LFKWXQJ�GHV�0S&�%HUHLFKHV ]�%��GHQ�(LQWUDJ� µ���¶�KD�EHQ���$QVWHOOH�YRQ����NDQQ�DXFK�HLQH�EHOLHELJH�DQGHUH�]ZHLVWHOOLJH�=DKO�������HLQJHVHW]W�ZHUGHQ���6REDOGHLQ�VR�EHVFKULHEHQHU�%ORFN�ZlKUHQG�GHV�%HWULHEHV�QLFKW�PHKU�EHVHW]W�JHPHOGHW�ZLUG��ZLUG�HU�YRP�3UR�JUDPP� DXWRPDWLVFK� DOV� I�U� GHQ� NOHLQVWHQ� )DKUUHJOHU� UHVHUYLHUW� EHWUDFKWHW�� GHVVHQ� /RNEH]HLFKQXQJ�PLW���� EHJLQQW�� 'LH� *HVFKZLQGLJNHLW�� PLW� GHU� GHU� DQNRPPHQGH� =XJ� HUZDUWHW� ZLUG�� HUJLEW� VLFK� DXV� GHQZHLWHUHQ�=HLFKHQ�GHU�/RNEH]HLFKQXQJ��1DFK�HLQHP�ZHLWHUHQ� µ�¶�NDQQ�GD]X�HLQH�PD[LPDO���VWHOOLJH�=DKOIROJHQ��GLH�DOV�*HVFKZLQGLJNHLW�I�U�GHQ�DQNRPPHQGHQ�=XJ�HLQJHVHW]W�ZLUG��8P�LQ�HLQHP�(PSIDQJVEORFNQDFKHLQDQGHU�PHKUHUH�=�JH�HPSIDQJHQ� ]X� N|QQHQ�� VROOWHQ� JUXQGVlW]OLFK� DXFK�PHKUHUH�)DKUUHJOHU�PLWHLQHU� HQWVSUHFKHQGHQ� /RNEH]HLFKQXQJ� YHUVHKHQ�ZHUGHQ��'LH� HPSIDQJHQHQ� =�JH� VROOWHQ� DQVFKOLH�HQGP|JOLFKVW� EDOG� SHU� $XJH� LGHQWLIL]LHUW� XQG� DXI� LKUH� WDWVlFKOLFKH� )DKUUHJOHUQXPPHU� XPJHPHOGHW� ZHUGHQ�GDPLW�GHU�(PSIDQJVIDKUUHJOHU�ZLHGHU�IUHL�ZLUG�

%LOG��������hEHUJDQJ�]ZLVFKHQ�0S&�%HUHLFK�XQG�NRQYHQWLRQHOOHP�%HUHLFK
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ��������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR 'LH�6WUHFNH�YRQ�%ORFN�����QDFK�H[W��I�KUW�PLW�+St QXU�t RR RR �EHU�%ORFN�ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RR R

�
�

JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ
�

H[W
H[W

NRQYHQWLRQHOOHU�%HUHLFK0S&�%HUHLFK
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[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG��������6WUHFNHQEHVFKUHLEXQJ�LQ�GHQ�H[WHUQHQ�%HUHLFK��DXV�0S&�KHUDXV�
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6HLWH����

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR %ORFNGDWHQ�HLQJHEHQ��lQGHUQ����������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR %ORFN��������7DVWHU�tttt %HOHJW�/('�tttt Y.RUU�9�ttt /lQJH�tt RR +DXSWEO�ttt =XJOLFKW�ttt )VWU��/('�tttt Y.RUU�5�ttt YPD[�ttt RR QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ RR 6WDIIHOODXI�6FKDOWHU�tttt 6FKDOWHU�6WDIIHO ULFKWXQJVWUHX�tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR $XVIDKU�$XWRPDWLN���9����5��G 9����5��RR QDFK�%ORFN��ttt ttt G QHXH�6WUHFNH�DE�%0��ttt ttt RR 6FKDOWHU�tttt tttt G $Q]DKO�QHXHU�6WUHFNHQ����t t RR G ��/lQJH�YRQ�%ORFN��ttt ttt RR $XVZHLFKDXWRPDWLN���9����5��G $XVIDKUW�6WRSVFKDOWHU�tttt tttt RR QDFK�%ORFN��ttt ����G RR 6FKDOWHU�tttt tttt G $EIDKUYHU]|JHUXQJ�>V@��ttt ttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFG .RUUHNWXU�$QIDKUFKDU��ttt ttt RR +DOWHSXQNW�ODQJ��ttt ttt G .RUUHNWXU�%UHPVFKDU��ttt ttt RR NXU]��ttt ttt G .RUUHNWXU�%U�L�+SNW��ttt ttt RR %UHPVSXQNW�ODQJ��ttt ttt G RR NXU]��ttt ttt G �QRFK�QLFKW�YHUZHQGHW����tt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG��������%HVFKUHLEXQJ�HLQHV�(PSIDQJVEORFNV��HPSIlQJW�=�JH�DXV�GHP�1LFKW�0S&��%HUHLFK�
)DKUUHJOHU�1U� /RNEH]HLFKQXQJ HPIlQJW�=�JH�LQ�%ORFN����YJO��%LOG������ PLW�*HVFKZLQGLJNHLW�� ������� MD� ����� ������� MD� ����� ������� QHLQ���/RNEH]HLFKQXQJ�EHJLQQW�QLFKW�PLW����� ������ ������� QHLQ���/RNEH]HLFKQXQJ�EHJLQQW�QLFKW�PLW����� ������ ������� MD� ���

%LOG��������%HLVSLHOH�I�U�GLH�/RNEH]HLFKQXQJHQ�YRQ�(PSIDQJV�)DKUUHJOHUQ
���� %HVRQGHUKHLWHQ�EHL�9HUZHQGXQJ�YRQ�0lUNOLQ�*OHLV
'LH�0S&�LVW�]ZDU�I�U�GDV�=ZHL�/HLWHU�*OHLFKVWURP�6FKLHQHQV\VWHP�HQWZLFNHOW�ZRUGHQ��MHGRFK�LVW�DXFK�GHU(LQVDW]� YRQ���/HLWHU�0lUNOLQ�*OHLVHQ� �. .XQVWVWRII��0 0HWDOO�� RKQH�3UREOHPH�P|JOLFK�� VRIHUQ� GLH� /RNVDXI�*OHLFKVWURPEHWULHE�XPJHU�VWHW�ZHUGHQ��6RZRKO�EHLP�.��DOV�DXFK�EHLP�0�*OHLV�JLEW�HV�]ZHL�0|JOLFK�NHLWHQ��KLHU�PLW�.���.��XQG�0���0��EH]HLFKQHW���GLH�6FKLHQHQ�DQ]XVFKOLH�HQ��YJO��%LOG�������
.�� 'XUFKJHKHQGHU�0LWWHOOHLWHU�DQ�)VS��� )DKUVSDQQXQJVQXOO� �)VS��� ZLUG� DQ� GHQ� 0LWWHOOHLWHU� DQJHVFKORVVHQ�� 'HU� 0LWWHOOHLWHU� JHKW� �EHU� GLHJHVDPWH�$QODJH�XQJHWUHQQW�GXUFK�XQG�HQWVSULFKW�GDPLW�GHU�GXUFKJHKHQGHQ�6FKLHQH�EHLP���/HLWHU�*OHLFKVWURPV\VWHP��� (LQH�GHU�EHLGHQ�$X�HQVFKLHQHQ�HUKlOW��ZLH�EHLP���/HLWHU�*OHLFKVWURPV\VWHP��7UHQQVWHOOHQ�DQ�DOOHQ%ORFNJUHQ]HQ� VRZLH� DQ� GHQ� +DOWH�� XQG� %UHPVSXQNWHQ�� 'LH� VR� HQWVWDQGHQHQ� 6FKLHQHQDEVFKQLWWHZHUGHQ�MH�QDFK�=XRUGQXQJ�DQ�HLQH�%ORFNSODWLQH��)VS6������HLQH�+LOIVEORFNSODWLQH��)VS6�����RGHU�DQHLQH� %HOHJWPHOGHUSODWLQH� �)VS6����� DQJHVFKORVVHQ�� 'LHVH� 6FKLHQH� ZLUG� LQ� GLHVHP� )DOO� GLH�DQJHVFKORVVHQH�6FKLHQH� JHQDQQW��� 'LH�]ZHLWH�$X�HQVFKLHQH�ZLUG�QLFKW�DQ�GLH�(OHNWURQLN�DQJHVFKORVVHQ��6LH�ZLUG�GDKHU�GLH� �QLFKW�DQJH�VFKORVVHQH�6FKLHQH� JHQDQQW��:LFKWLJ�I�U�GLH�%HVHW]WPHOGXQJ�XQEHOHXFKWHWHU�:DJHQ LVW�MHGRFK��GD�GLH�QLFKW�DQJHVFKORVVHQH�6FKLHQH�DQ�GHQ�%ORFNJUHQ]HQ�����HEHQIDOOV�7UHQQVWHOOHQ�HUKDOWHQ�PX��XQGGD�� LQ� MHGHP�%ORFN� ]ZLVFKHQ� GHP�0LWWHOOHLWHU� XQG� GHU� QLFKW� DQJHVFKORVVHQHQ�6FKLHQH� HLQ�:LGHU�VWDQG�YRQ�FD������N2KP�HLQJHEDXW�ZLUG��� %HL�GLHVHU�/|VXQJ�HU]HXJHQ�DOOH�)DKU]HXJH�PLW�GXUFKJHKHQG�OHLWHQGHQ�$FKVHQ�HLQH�%HVHW]WPHOGXQJ�
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6HLWH����

�� (LQ� 1DFKWHLO� HUJLEW� VLFK� MHGRFK� OHLGHU� GDGXUFK�� GD�� HLQLJH� 0lUNOLQ�.�:HLFKHQ� NHLQH� 7UHQQXQJ]ZLVFKHQ�GHQ�EHLGHQ�$X�HQVFKLHQHQ�EHVLW]HQ��6ROFKH�:HLFKHQ�VLQG�GDKHU�DQ�GHQ�$X�HQVFKLHQHQUXQGXP� DE]XWUHQQHQ� XQG�PLW� HLQHU� VHSDUDWHQ� (LQVSHLVXQJ� ]X� YHUVHKHQ�� ,P� %HUHLFK� GHU�:HLFKHQHU]HXJHQ�GDQQ�QXU�)DKU]HXJH�PLW�0LWWHOVFKOHLIHU�HLQH�%HVHW]WPHOGXQJ��$OOH�DQGHUHQ�)DKU]HXJH�N|Q�QHQ� LQ� GHQ� :HLFKHQ� QLFKW� HUNDQQW� ZHUGHQ�� 'HU� 1DFKWHLO� NDQQ� EHVHLWLJW� ZHUGHQ�� ZHQQ� HV� GXUFKKDQGZHUNOLFKHV� *HVFKLFN� JHOLQJW�� GLH� 9HUELQGXQJ� EHLGHU� $X�HQVFKLHQHQ� EHL� GLHVHQ� :HLFKHQ� ]XXQWHUEUHFKHQ��(QWVSUHFKHQGH�8QWHUODJHQ�KLHU]X�N|QQHQ�LP�%HGDUIVIDOO�DQJHIRUGHUW�ZHUGHQ�
.�� 0LWWHOOHLWHU�DQ�DOOHQ�$EVFKQLWWVJUHQ]HQ�JHWUHQQW�� %HL�GLHVHU�9HUVLRQ�JHKHQ�EHLGH�$X�HQVFKLHQHQ�XQJHWUHQQW�GXUFK�XQG�ZHUGHQ�EHLGH��]XU�9HUEHVVH�UXQJ�GHU�.RQWDNWVLFKHUKHLW��DQ�)DKUVSDQQXQJVQXOO��)VS���DQJHVFKORVVHQ��'HU�0LWWHOOHLWHU�ZLUG�DQ�GHQ$EVFKQLWWVJUHQ]HQ�JHWUHQQW��� 1DFKWHLOLJ� LVW�EHL�GLHVHU�/|VXQJ��GD��DOOH�)DKU]HXJH�GLH�HLQH�%HVHW]WPHOGXQJ�DXVO|VHQ�VROOHQ��PLW0LWWHOVFKOHLIHU�DXVJHU�VWHW�ZHUGHQ�P�VVHQ�
0�� 'XUFKJHKHQGHU�0LWWHOOHLWHU�DQ�)VS��� %HLGH� $X�HQVFKLHQHQ� ZHUGHQ� DQ� DOOHQ� %ORFNJUHQ]HQ� VRZLH� DQ� GHQ� +DOWH� XQG� %UHPVSXQNWHQ� JH�WUHQQW��'LH�VR�HQWVWDQGHQHQ�$EVFKQLWWH�ZHUGHQ� MH�QDFK�=XRUGQXQJ�DQ�HLQH�%ORFNSODWLQH��)VS6�����HLQH�+LOIVEORFNSODWLQH��)VS6�����RGHU�DQ�HLQH�%HOHJWPHOGHUSODWLQH��)VS6�����DQJHVFKORVVHQ��'D�GHU0HWDOON|USHU�GHU�*OHLVH�OHLWHQG�LVW��N|QQHQ�7UHQQXQJHQ�QXU�DQ�6FKLHQHQVW|�HQ�GXUFKJHI�KUW�ZHUGHQ��� $OOH�)DKU]HXJH�GLH�HLQH�%HVHW]WPHOGXQJ�DXVO|VHQ�VROOHQ��P�VVHQ�HLQHQ�0LWWHOVFKOHLIHU�KDEHQ�
0�� 0LWWHOOHLWHU�DQ�DOOHQ�$EVFKQLWWVJUHQ]HQ�JHWUHQQW�� %HLGH� $X�HQVFKLHQHQ� JHKHQ� XQJHWUHQQW� GXUFK� XQG� ZHUGHQ� DQ� )DKUVSDQQXQJVQXOO� �)VS��� DQJH�VFKORVVHQ�� 'HU� 0LWWHOOHLWHU� ZLUG� DQ� GHQ� $EVFKQLWWVJUHQ]HQ� JHWUHQQW�� 'XUFK� GLH� .RQVWUXNWLRQ� GHU0HWDOOJOHLVH�LVW�LQ�GLHVHP�)DOO�HLQH�7UHQQXQJ�LP�DOOJHPHLQHQ�QXU�DQ�GHQ�6FKLHQHQVW|�HQ�P|JOLFK��� $OOH�)DKU]HXJH�GLH�HLQH�%HVHW]WPHOGXQJ�DXVO|VHQ�VROOHQ��P�VVHQ�HLQHQ�0LWWHOVFKOHLIHU�KDEHQ�
*OHLVEH]RJHQH�9RUZlUWVULFKWXQJ8QDEKlQJLJ�YRQ�GHU�JHZlKOWHQ�$QVFKOX�DUW�XQG�YRQ�GHU�/DJH�GHU�ÄDQJHVFKORVVHQHQ�6FKLHQH³��E]Z��GHUÄQLFKW�DQJHVFKORVVHQHQ�6FKLHQH³�NDQQ�GLH�JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ�DQ�HLQHU�EHOLHELJHQ�6WHOOH�GHU$QODJH�IUHL�JHZlKOW�ZHUGHQ��6LH�ZLUG�GDQQ�VLQQJHPl���EHU�GLH�JHVDPWH�$QODJH�EHLEHKDOWHQ�
'RSSHOWUHQQVWHOOHQ1DFK�GHU�)HVWOHJXQJ�GHU�JOHLVEH]RJHQHQ�9RUZlUWVULFKWXQJ�VLQG�GLH�'RSSHOWUHQQVWHOOHQ�PLW�:HFKVHO�GHU)DKUWULFKWXQJ�]X�HUPLWWHOQ�XQG�LP�)RUPXODU�7(�HLQ]XJHEHQ��'RSSHOWUHQQVWHOOHQ�RKQH�:HFKVHO�GHU�)DKUW�ULFKWXQJ�WUHWHQ�QLFKW�DXI�
)DKUVWURPJUXSSHQ�,, XQG�,,,,(LQH�$XIWHLOXQJ�GHU�$QODJH�LQ�]ZHL�)DKUVWURPJUXSSHQ�LVW� EHL�0lUNOLQ�*OHLVHQ�QLFKW�HUIRUGHUOLFK��:HQQPHKU�DOV���=�JH�JOHLFK]HLWLJ�IDKUHQ�VROOHQ��HUIROJW�OHGLJOLFK�HLQH�$XIWHLOXQJ�LQ�PHKUHUH�)DKUVWURPEHUHLFKH�(V�ZHUGHQ�GDQQ�MHZHLOV�VR�YLHOH�%O|FNH�]X�HLQHP�)DKUVWURPEHUHLFK��3DNHW��D��]XVDPPHQJHID�W��GD��GLH/HLVWXQJ�GHV�1HW]WHLOHV�I�U�GLH�GRUW�JOHLFK]HLWLJ�IDKUHQGHQ�=�JH�DXVUHLFKW�
.HKUVFKOHLIHQ�XQG�*OHLVGUHLHFNH(V�VLQG�NHLQH�EHVRQGHUHQ�0D�QDKPHQ�HUIRUGHUOLFK��$OOH�GLH�.HKUVFKOHLIH�RGHU�GDV�*OHLVGUHLHFN�ELOGHQ GHQ%O|FNH�G�UIHQ�]XU�VHOEHQ�)DKUVWURPJUXSSH�JHK|UHQ��$XV�GHU�1DWXU�GHU�.HKUVFKOHLIHQ�XQG�*OHLVGUHL HFNHHUJLEW� HV� VLFK� OHGLJOLFK�� GD�� DQ� HLQHU� GHU� %ORFNWUHQQVWHOOHQ� GLH� JOHLVEH]RJHQH� )DKUWULFKWXQJ� ZHFKVHOW�'LHVH�6WHOOH� LVW� LP�)RUPXODU�7(�DOV�'RSSHOWUHQQVWHOOH�PLW�:HFKVHO�GHU�GXUFKJHKHQGHQ�6FKLHQH� �7\S�9RGHU�5�� DQ]XJHEHQ��'RSSHOWUHQQVWHOOHQ� RKQH�:HFKVHO� GHU�)DKUWULFKWXQJ�EUDXFKHQ�QLFKW� DQJHJHEHQ� ]XZHUGHQ�
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6HLWH����
%LOG�������0|JOLFKNHLWHQ�GHU�6FKLHQHQWUHQQXQJ�EHL�0lUNOLQ�0�XQG�.�*OHLV

����N:.�
)VS6[ DQJHVFKORVVHQH�$X�HQVFKLHQHEHL MHGHP�$EVFKQLWW�JHWUHQQW�

QLFKW�DQJHVFKORVVHQH�$X�HQVFKLHQHQXU�DQ�GHQ�%ORFNJUHQ]HQ�JHWUHQQW

)VS�

/lQJH�GHV�%ORFNHV
%HL�(LQEDX�HLQHV�:LGHUVWDQGHV�����N:: ]ZLVFKHQ�0LWWHOOHLWHU�XQGQLFKW�DQJHVFKORVVHQHU�6FKLHQH�PHOGHW�MHGHU�:DJHQ�PLW�OHLWHQGHQ�$FKVHQ�EHOHJW�1DFKWHLO�EHL�HLQLJHQ�.�:HLFKHQ��VLHKH�7H[W��3XQNW����

.� )VS6[ EHLGH $X�HQVFKLHQHQ�VLQG�EHLMHGHP�$EVFKQLWW�JHWUHQQW�)VS�

/lQJH�GHV�%ORFNHV
)�U�GLH�%HOHJWPHOGXQJ��OHW]WHU�:DJHQ�PLW�0LWWHOVFKOHLIHU�XQG�9HUEUDXFKHU�

0� )VS��%U�FNH�QXU�EHL�.�*OHLV�]XU�9HUEHVVHUXQJ�GHU�.RQWDNWVLFKHUKHLW

)VS6[  �$QVFKOX��MH�QDFK�$EVFKQLWW�DQ� %ORFNVWHFNNDUWH �)VS6�}��+LOIVEORFNVWHFNNDUWH �)VS6�}��%HOHJWPHOGHUVWHFNNDUWH �)VS6�}��

0�
)VS6[ EHLGH $X�HQVFKLHQHQ�VLQG�EHLMHGHP�$EVFKQLWW�JHWUHQQW�)VS�

/lQJH�GHV�%ORFNHV
)�U�GLH�%HOHJWPHOGXQJ��OHW]WHU�:DJHQ�PLW�0LWWHOVFKOHLIHU�XQG�9HUEUDXFKHU�
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6HLWH����

%LOG�������3ULQ]LSVNL]]H��*UXQGPHUNPDOH�HLQHV�%ORFNHV�EHL�0lUNOLQ�.�*OHLV��YJO��%LOG������

%LOG�������%ORFN�PLW�+DOWH��XQG�%UHPVSXQNWHQ�LQ�EHLGHQ�)DKUWULFKWXQJHQ��YJO��%LOG������

%LOG�������%HLVSLHO�I�U�HLQH�.HKUVFKOHLIH�EHL�0lUNOLQ�.�*OHLV

QLFKW�DQJHVFKORVVHQH�6FKLHQHDQ�)DKUVSDQQXQJVQXOO��)VS���DQJHVFKORVVHQHU�0LWWHOOHLWHUDQ�GLH�6WHFNNDUWH�DQJHVFKORVVHQH�6FKLHQH

$P�%ORFNDQIDQJEHLGH 6FKLHQHQWUHQQHQ�
$P�%ORFNHQGHEHLGH 6FKLHQHQWUHQQHQ�JOHLVEH]RJHQH9RUZlUWVIDKUWULFKWXQJ

/lQJH�GHV�%ORFNHV1DFKEDUEORFNLQ�5�FNZlUWV�ULFKWXQJ
1DFKEDUEORFNLQ�9RUZlUWV�ULFKWXQJ

:LGHUVWDQG�����N:��ó�:DWWMH�%ORFN��[�HLQEDXHQ

QLFKW�DQJHVFKORVVHQH�6FKLHQHDQ�)DKUVSDQQXQJVQXOO��)VS���DQJHVFKORVVHQHU�0LWWHOOHLWHU

+SNW5 %SNW9 %SNW5 +SNW9%HOHJWPHOGHU�DEVFKQLWW�DOV+DOWHSXQNW�5 %UHPVSXQNW�I�UEHLGH 5LFKWXQJHQ
%HOHJWPHOGHU�DEVFKQLWW�DOV+DOWHSXQNW�9

JOHLVEH]RJHQH9RUZlUWVIDKUWULFKWXQJ

/lQJH�GHV�%ORFNHV

:LGHUVWDQG�����N:��ó�:DWWMH�%ORFN��[�HLQEDXHQ

LQ�GLHVHP�%HLVSLHOZHFKVHOW�DQ�GLHVHU%ORFNJUHQ]H�GLHJOHLVEH]RJHQH)DKUWULFKWXQJ

DQJHVFKORVVHQH�6FKLHQH
QLFKWDQJHVFKORVVHQH�6FKLHQH

$QVFKOX��DQ�HLQH�%ORFN���+LOIVEORFN�RGHU�%HOHJWPHOGHU�6WHFNNDUWH
)DKUWULFKWXQJ�EHL�$XVIDKUW

)DKUWULFKWXQJ�EHL�(LQIDKUW

$QVFKOX�DQ�)VS�
���9 ���9

���9
,P�*HJHQVDW]�]X��/HLWHU�*OHLFKVWURPZHFKVHOW�GDV6FKLHQHQSRWHQWLDOEHL�(LQ��XQG�$XVIDKUWGHV�=XJHV�LQ�GLHVHP%ORFN�QLFKW�

:LGHUVWDQG�����N:��ó�:DWWMH�%ORFN��[�HLQEDXHQ
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6HLWH����

���� 'RSSHOWH�*OHLVYHUELQGXQJHQ
'RSSHOWH� *OHLVYHUELQGXQJHQ� VLQG� ZHJHQ� LKUHV� JHULQJHQ� 3ODW]EHGDUIHV� VHKU� EHOLHEW�� :HQQ� GLH�0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU�� LQ�EHVWHKHQGHQ�$QODJHQ�QDFKJHU�VWHW�ZLUG�� ILQGHW�PDQ�KlXILJ�GLH%LOG�����D�VNL]]LHUWH�6LWXDWLRQ��EHL�GHU�GLH�EHLGHQ�]X� YHUELQGHQGHQ�3DUDOOHOJOHLVH� YHUVFKLHGHQ�GHILQLHUWH9RUZlUWVULFKWXQJHQ�KDEHQ��'LHV�UHVXOWLHUW�PHLVWHQV�DXV�GHU�7DWVDFKH��GD��YRUPDOV�NRQYHQWLRQHOOH�%ORFN�VWHXHUXQJHQ�]XP�(LQVDW]�NDPHQ��GLH�QXU�LQ�9RUZlUWVULFKWXQJ�DUEHLWHQ�'HU�LQ�%LOG�����D�VNL]]LHUWH�$XIEDX�LVW�NRUUHNW��(U�NDQQ�EHLP�*OHLVZHFKVHO�DEHU�]X�)DKUHLQVFKUlQNXQJHQI�KUHQ��ZHQQ� JHUDGH� DQGHUVZR� HLQH�'RSSHOWUHQQVWHOOH�PLW�:HFKVHO� GHU� GXUFKJHKHQGHQ� 6FKLHQH� �EHU�IDKUHQ�ZLUG��YJO��)RUPXODU�7(�VRZLH�.DSLWHO�������)�U�GLH�LQ�%LOG�����E�GDUJHVWHOOWH�6LWXDWLRQ�JLOW�VLQQJHPl��GDV�JOHLFKH��ZREHL�VLFK�GLH�)DKUHLQVFKUlQNXQ�JHQ�ZHJHQ�GHU�9HUZHQGXQJ�YRQ�'RSSHOWUHQQVWHOOHQ�RKQH�:HFKVHO�GHU�GXUFKJHKHQGHQ�6FKLHQH�ZHQLJHUKlXILJ� EHPHUNEDU�PDFKHQ�ZHUGHQ��$XFK� GLHVHU�$XIEDX� LVW� NRUUHNW� XQG� NDQQ� RKQH�ZHLWHUHV� HLQJHSODQWZHUGHQ�%LOG�����F�]HLJW�VFKOLH�OLFK�GLH�EHVWH�/|VXQJ�HLQHU�GRSSHOWHQ�*OHLVYHUELQGXQJ��$OOH�YLHU�EHWHLOLJWHQ�%O|FNHJHK|UHQ�GHUVHOEHQ�)DKUVWURPJUXSSH�DQ�XQG�KDEHQ�VRPLW�DXFK�GLHVHOEH�9RUZlUWVIDKUWULFKWXQJ�

%LOGHU�������0|JOLFKNHLWHQ�HLQHU�GRSSHOWHQ�*OHLVYHUELQGXQJ�D����)DKUVWURPJUXSSHQ��5LFKWXQJVYHUNHKUE����)DKUVWURPJUXSSHQ��NHLQ�5LFKWXQJVYHUNHKUF����)DKUVWURPJUXSSH�� �EHVWH�/|VXQJ

D�

E�

F�

JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ
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6HLWH����

� �

���� )DKUVWURPJUXSSHQ�,, XQG�,,,,
(LQH�$XIWHLOXQJ�GHU�$QODJH�LQ�GLH�)DKUVWURPJUXSSHQ� , XQG� ,, LVW�QXU�EHL���/HLWHU�*OHLFKVWURPDQODJHQ�PLW.HKUVFKOHLIHQ� RGHU� *OHLVGUHLHFNHQ� HUIRUGHUOLFK�� %HWUHLEHU� YRQ� 0lUNOLQ�0LWWHOVFKOHLIHU�/RNV�� GLH� DXI*OHLFKVWURP�XPJHU�VWHW�ZXUGHQ��EUDXFKHQ�GLHVHV�.DSLWHO�QLFKW�]X�OHVHQ��$XI�GHUHQ�$QODJHQ�EHILQGHQ�VLFKDOOH�%O|FNH�LQ�GHU�)DKUVWURPJUXSSH� ,��(LQH�8QWHUWHLOXQJ�HLQHU�)DKUVWURPJUXSSH�]XU�/HLVWXQJVVWHLJHUXQJ�LQPHKUHUH�)DKUVWURPEHUHLFKH��%RRVWHU��LVW�XQDEKlQJLJ�YRQ�GHU�KLHU�EHKDQGHOWHQ�7KHPDWLN�LPPHU�P|JOLFK�8QWHU� HLQHU� )DKUVWURPJUXSSH� YHUVWHKW� PDQ� ]XQlFKVW� GLH� 6XPPH� DOOHU� ]X� HLQHU� )DKUVWURPYHUVRUJXQJ�1HW]WHLO��JHK|UHQGHQ�%O|FNH��+DEHQ�6LH�QXU�HLQH�)DKUVWURPYHUVRUJXQJ��3DNHW��D���GDQQ�KDEHQ�6LH�DXFKQXU� GLH� )DKUVWURPJUXSSH� ,��:HQQ� 6LH� GDV� 3DNHW� �E�PLW� ]ZHL� )DKUVWURPQHW]WHLOHQ� HLQVHW]HQ�� ZLUG� ,KUH$QODJH� LQ�GLH�)DKUVWURPJUXSSHQ� , XQG� ,, DXIJHWHLOW��6ROOWH� GLH� /HLVWXQJ�HLQHV�1HW]WHLOHV� LQQHUKDOE� HLQHU)DKUVWURPJUXSSH�MHGRFK�QLFKW�DXVUHLFKHQ�XP�GHQ�%HWULHE�VLFKHU]XVWHOOHQ��N|QQHQ� LQQHUKDOE�HLQHU�)DKU�VWURPJUXSSH�ZHLWHUH�1HW]WHLOH�KLQ]XJHI�JW�ZHUGHQ��GLH� MHZHLOV�HLQH�8QWHUJUXSSH�YRQ�%O|FNHQ�YHUVRUJHQ�)DKUVWURPEHUHLFKH��� $XI� GHU�*UXQGSODWLQH� GHU� %ORFNVWHFNNDUWHQ�*3���ZHUGHQ� GLH� %DKQHQ� ��� XQG� ��� )VS� XQG�)VS��� XQWHUEURFKHQ�XQG�GDKLQWHU�ZLUG� HLQ� QHXHV�1HW]WHLO� HLQJHVSHLVW�� $Q� GHQ�*UHQ]HQ� GHU)DKUVWURPEHUHLFKH�VLQG�QXU�HLQIDFKH�XQG�NHLQH�'RSSHOWUHQQVWHOOHQ HUIRUGHUOLFK�

(LQH�/HLVWXQJVVWHLJHUXQJ�GXUFK�3DUDOOHOVFKDOWXQJ�PHKUHUHU�1HW]WHLOHVROOWH�DXV�6LFKHUKHLWVJU�QGHQ�XQEHGLQJW�YHUPLHGHQ�ZHUGHQ��%HVVHUPHKUHUH�8QWHUJUXSSHQ�PLW�MHZHLOV�FD������:DWW��DOV�QXU�HLQH�HLQ]LJH*UXSSH�PLW�EHLVSLHOVZHLVH�� ���� �����:DWW��Î *HIDKU����
=ZLVFKHQ�GHQ�EHLGHQ�)DKUVWURPJUXSSHQ� , XQG�,, GDUI�NHLQH�IHVWH��JDOYDQLVFKH��9HUELQGXQJ�EHVWHKHQ��$XVGLHVHP� *UXQG� NDQQ� MHGH� HLQ]HOQH� GHU� 6WHFNNDUWHQ� ����� �%O|FNH��� ����� �+LOIVEO|FNH�� XQG� �����%HOHJWPHOGHU��MHZHLOV�LPPHU�QXU�HLQHU�)DKUVWURPJUXSSH�]XJHRUGQHW�VHLQ�

'LH�EHLGHQ�%O|FNH�DXI�HLQHU�6WHFNNDUWH������JHK|UHQ�LPPHU�]XU�VHOEHQ�)DKUVWURPJUXSSH�$OOH���+LOIVEO|FNH�DXI�HLQHU�6WHFNNDUWH������JHK|UHQ�LPPHU�]XU�VHOEHQ�)DKUVWURPJUXSSH�$OOH���%HOHJWPHOGHU�DXI�HLQHU�6WHFNNDUWH������JHK|UHQ�LPPHU�]XU�VHOEHQ�)DKUVWURPJUXSSH�
(V�LVW�QLFKW�P|JOLFK��GD��HLQH�6WHFNNDUWH�WHLOZHLVH�]XU�)DKUVWURPJUXSSH�,,XQG�WHLOZHLVH�]XU�)DKUVWURPJUXSSH�,,,, JHK|UW�

+LHUDXV� HUJLEW� VLFK� EHL� 9HUZHQGXQJ� YRQ� ]ZHL� )DKUVWURPQHW]WHLOHQ� �'RSSHOQHW]WHLO� 3DNHW� �E�� XQG� GHP9RUNRPPHQ�DOOHU�.DUWHQDUWHQ�LQ�EHLGHQ�*UXSSHQ��GLH�QDFKIROJHQGH�$XIWHLOXQJ�GHU�6WHFNNDUWHQ�
$Q�GLH�)DKUVWURPYHUVRUJXQJ� , ZHUGHQDQJHVFKORVVHQ� $Q�GLH�)DKUVWURPYHUVRUJXQJ� ,, ZHUGHQDQJHVFKORVVHQ�

%ORFN�6WHFNNDUWHQ�� ,�+LOIVEORFN�6WHFNNDUWHQ�� ,�%HOHJWPHOGHU�6WHFNNDUWHQ�� ,�
%ORFN�6WHFNNDUWHQ�� ,,�+LOIVEORFN�6WHFNNDUWHQ�� ,,�%HOHJWPHOGHU�6WHFNNDUWHQ�� ,,�

%HL� GHU� 3ODQXQJ� HLQHU� $QODJH VROOWH� GDUDXI� JHDFKWHW� ZHUGHQ�� GD�� GLH� =DKO� GHU� 'RSSHO�WUHQQVWHOOHQ�P|JOLFKVW�NOHLQ�LVW��'LHV�JLOW�LP�EHVRQGHUHQ�I�U�'RSSHOWUHQQVWHOOHQ�PLW�:HFKVHOGHU�GXUFKJHKHQGHQ�6FKLHQH��ZHLO�YRQ�GLHVHQ�DXV�*U�QGHQ�GHU�.XU]VFKOX�VLFKHUXQJ�LPPHUQXU� HLQH� ]XU�=HLW� �EHUIDKUHQ�ZHUGHQ� NDQQ��)�U� DOOH� DQGHUHQ�'RSSHOWUHQQVWHOOHQ� JLOW� GDQQVRODQJH� HLQ� hEHUIDKUYHUERW�� $X�HUGHP� LVW� GLH� DNWXHOOH� )DKUWULFKWXQJ� I�U� GHQ� $QZHQGHU
7LS
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QLFKW�]ZHLIHOVIUHL�HUNHQQEDU�VRODQJH�VLFK�GHU�=XJ��EHU�HLQHU�'RSSHOWUHQQVWHOOH�PLW�:HFKVHOGHU�GXUFKJHKHQGHQ�6FKLHQH�EHILQGHW�
=XVDPPHQIDVVXQJ�GHU�5HJHOQ��EHU�'RSSHOWUHQQVWHOOHQ �

'RSSHOWUHQQVWHOOHQ�YHUVFKLHGHQHU�$UWP�VVHQ�VRZHLW�DXVHLQDQGHU�OLHJHQ��GD��DXFK�GHU�OlQJVWH�=XJ�QLFKW�EHLGH7UHQQVWHOOHQ�JOHLFK]HLWLJ��EHUIDKUHQ�NDQQ�
'RSSHOWUHQQVWHOOHQ�RKQH�:HFKVHO�GHU�GXUFKJHKHQGHQ�6FKLHQHG�UIHQ�JOHLFK]HLWLJ�YRQ�PHKUHUHQ�=�JHQ��EHUIDKUHQ�ZHUGHQ�

:lKUHQG�HLQH'RSSHOWUHQQVWHOOH�PLW�:HFKVHO�GHU�GXUFKJHKHQGHQ�6FKLHQH��EHUIDKUHQ�ZLUG�JLOW�I�U�DOOH�DQGHUHQ�'RSSHOWUHQQVWHOOHQ�HLQ�hEHUIDKUYHUERW�

���� $XIWHLOXQJ�LQ�GLH�)DKUVWURPJUXSSHQ�,, XQG�,,,,
$OV�%HLVSLHO�GLHQW�GDV�*OHLVELOG�XQVHUHU�'HPRQVWUDWLRQVDQODJH��GDV� LQ�GHQ�YRUKHUJHKHQGHQ�$EVFKQLWWHQEHUHLWV�PHKUIDFK�JH]HLJW�ZRUGHQ�LVW�'LH� *U|�H� GLHVHU� $QODJH� PDFKW� HLQH� $XIWHLOXQJ� LQ� ]ZHL� )DKUVWURPJUXSSHQ� QLFKW� HUIRUGHUOLFK�� (LQ� %H�WULHEV]XVWDQG��EHL�GHP�PHKU�DOV���=�JH�JOHLFK]HLWLJ�IDKUHQ��Ol�W�VLFK�DXIJUXQG�GHU�JHULQJHQ�%ORFNOlQJHQSUDNWLVFK�QLFKW�HUUHLFKHQ�'HU�6SXUSODQ�HQWKlOW� MHGRFK�HLQH�.HKUVFKOHLIH� VRZLH�DQ�JOHLFKHU�6WHOOH�HLQ�*OHLVGUHLHFN��+LHUGXUFK�ZDUHLQH�$XIWHLOXQJ�LQ�]ZHL�)DKUVWURPJUXSSHQ�]ZLQJHQG�QRWZHQGLJ��'DPLW�EHLGH�)DKUVWURPQHW]WHLOH�LP�%HWULHEHWZD�JOHLFK�VWDUN�EHODVWHW�ZHUGHQ��KDEHQ�ZLU�GLH�$QODJH�LQ�]ZHL�HWZD�JOHLFK�JUR�H�$EVFKQLWWH�JHWHLOW��YJO�%LOG�������'LH�EHLGHQ�lX�HUHQ�.UHLVH�VLQG�YRP�JHVDPWHQ� ,QQHQWHLO� GHU�$QODJH�GXUFK�'RSSHOWUHQQVWHOOHQ� JHWUHQQWXQG�GHU�)DKUVWURPJUXSSH� , ]XJHWHLOW��'HU�]XU�)DKUVWURPJUXSSH� ,, JHK|UHQGH� ,QQHQWHLO� GHU�$QODJH� LVW� LQGHP�%LOG�PLW�G�QQHUHQ�6WULFKHQ�JH]HLFKQHW��'LH�'RSSHOWUHQQVWHOOHQ� OLHJHQ�]ZLVFKHQ�GHQ�%O|FNHQ�������������������������XQG��������ZREHL�GLH�OHW]WJHQDQQWH�'RSSHOWUHQQVWHOOH�GLH�.HKUVFKOHLIH�PLW�GHP�:HFKVHOGHU�GXUFKJHKHQGHQ�6FKLHQH�HU]HXJW�=XU�.HKUVFKOHLIH�ILQGHQ�6LH�LP�$EVFKQLWW������ZHLWHUH�(UOlXWHUXQJHQ�
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���� .HKUVFKOHLIH�XQG�*OHLVGUHLHFN
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�

'D� EHLGH�� .HKUVFKOHLIH� XQG� *OHLVGUHLHFN�� EHL� ��/HLWHU�*OHLFKVWURPDQODJHQ� HOHNWULVFK� DXI� GDV� *OHLFKHKLQDXVODXIHQ��QlPOLFK�DXI�HLQHQ�.XU]VFKOX��]ZLVFKHQ�GHQ�EHLGHQ�6FKLHQHQ��VROO�KLHU�VWHOOYHUWUHWHQG�QXUGLH�.HKUVFKOHLIH�EHWUDFKWHW�ZHUGHQ��)�U�HLQ�*OHLVGUHLHFN�JLOW�GDV�LP�IROJHQGHQ�*HVDJWH�VLQQJHPl��,P�9HUODXI� GHU� LQ�%LOG� ����� JH]HLJWHQ�.HKUVFKOHLIH� ILQGHW� DQ� GHU�'RSSHOWUHQQVWHOOH� 7�� HLQ�:HFKVHO� GHU)DKUVWURPJUXSSH�VWDWW��$Q�GHU�]ZHLWHQ�'RSSHOWUHQQVWHOOH�7��ZHFKVHOW�QHEHQ�GHU�)DKUVWURPJUXSSH�GLHV�PDO�DXFK�GLH�JOHLVEH]RJHQH�)DKUWULFKWXQJ��'LH�GLFN�JH]HLFKQHWH�GXUFKJHKHQGH�6FKLHQH�YHUGHXWOLFKW�GLHV�=XP�ZHLWHUHQ�9HUVWlQGQLV�VLQG�GLH�6FKLHQHQVSDQQXQJHQ�LP�%HUHLFK�GHU�)DKUVWURPQHW]WHLOH� , XQG� ,, HLQ�JHWUDJHQ��ZLH�VLH�VLFK�ZlKUHQG�GHU�(LQIDKUW�LQ�GLH�.HKUVFKOHLIH��EHU�7��HUJHEHQ�'HU��EHU�7��HLQIDKUHQGH�=XJ�GDUI�QXQ�QLFKW�VR�ODQJ�VHLQ��GD��HU�JOHLFK]HLWLJ�DXFK�ELV��EHU�GLH�7UHQQVWHOOH7��UHLFKW��,Q�GLHVHP�)DOO�Z�UGH�HLQ�DXI�GHU�7UHQQVWHOOH�7��VWHKHQGHV�5DG�GLH�0DVVH�GHU�)DKUVWURP JUXSSH,, PLW�GHQ�����9ROW�GHU�)DKUVWURPJUXSSH� , YHUELQGHQ��YJO��%LOG��������*OHLFK]HLWLJ�MHGRFK�Z�UGH�HLQ�]ZHLWHV5DG� EHL� 7�� GLH�0DVVHQ� EHLGHU� )DKUVWURPJUXSSHQ� YHUELQGHQ�� 'DGXUFK� NlPH� HV� ]X� HLQHP� .XU] VFKOX�]ZLVFKHQ�GHQ�����9ROW�GHU�)DKUVWURPJUXSSH� , XQG�GHU�0DVVH�GHU�)DKUVWURPJUXSSH� ,�$XV�GLHVHP�*UXQG�PX��GDV�JOHLFK]HLWLJH�hEHUIDKUHQ�YRQ�'RSSHOWUHQQVWHOOHQ�EHLGHU�$UWHQ��PLW�E]Z��RKQH:HFKVHO�GHU�GXUFKJHKHQGHQ�6FKLHQH��YHUERWHQ�ZHUGHQ��:HQQ�6LH�GLH�/DJH�,KUHU�'RSSHOWUHQQVWHOOHQ�GHP&RPSXWHU�PLWWHLOHQ�� VRUJW� HU� GXUFK� HQWVSUHFKHQGH� )DKUYHUERWH� GDI�U�� GD�� QLHPDOV� 7UHQQVWHOOHQ� EHLGHU$UWHQ�JOHLFK]HLWLJ��EHUIDKUHQ�ZHUGHQ�
$FKWXQJ�$XV� ORJLVFKHQ�*U�QGHQ�P�VVHQ� LQQHUKDOE� GHU� .HKUVFKOHLIH�PLQGHVWHQV� ]ZHL� %O|FNHYRUKDQGHQ�VHLQ��$QGHUHQIDOOV��ZHQQ�GHU�%ORFN����QLFKW�YRUKDQGHQ�ZlUH���Z�UGH�VLFK�EHL�GHU%HVFKUHLEXQJ�GHU�'RSSHOWUHQQVWHOOHQ�LP�)RUPXODU�7(�IROJHQGH�'RSSHOGHXWLJNHLW�HUJH EHQ�'RSSHOWUHQQVWHOOH�]ZLVFKHQ�%ORFN����XQG����� 7\S����� �7��XQG'RSSHOWUHQQVWHOOH�]ZLVFKHQ�%ORFN����XQG����� 7\S�9��� �7��
7LS��'XPP\�%O|FNH� �$QVWDWW�WDWVlFKOLFK�HLQHQ�]ZHLWHQ�%ORFN�LQQHUKDOE�GHU�.HKUVFKOHLIH�HLQ]XEDXHQ��NDQQ�DXFKUHLQ� JHGDQNOLFK� HLQ� VRJHQDQQWHU� 'XPP\EORFN� HLQJHI�JW� XQG� GDQQ� EHL� GHU� 6WUHFNHQEH�VFKUHLEXQJ�XQG�GHU�'RSSHOWUHQQVWHOOHQEHVFKUHLEXQJ�HQWVSUHFKHQG�EHU�FNVLFKWLJW�ZHUGHQ�

%LOG��������.HKUVFKOHLIH�DXV�HLQHP�%ORFN�PLW�'XPP\�%ORFN

7LS

JOHLVEH]RJHQH9RUZlUWVULFKWXQJJOHLVEH]RJHQH9RUZlUWVULFKWXQJ

]�%��ÄGHQNW³�PDQVLFK�DQ�GLHVHU�6WHOOHGHQ�'XPP\EORFN����

��

��

D��6WUHFNH�YRQ�%ORFN����QDFK���E��6WUHFNH�YRQ�%ORFN�����EHU�����QDFK���F��'RSSHOWUHQQVWHOOH�RKQH�:HFKVHO�]ZLVFKHQ����XQG���G��'RSSHOWUHQQVWHOOH�PLW�:HFKVHO�]ZLVFKHQ�����XQG���

7�
7�
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%LOG�������(LQIDKUW�LQ�GLH�.HKUVFKOHLIH��EHU�GLH�'RSSHOWUHQQVWHOOH�7�

%LOG�������$XVIDKUW�DXV�GHU�.HKUVFKOHLIH��EHU�GLH�'RSSHOWUHQQVWHOOH�7�

7�
7�

%ORFN���)DKUVWURP�JUXSSH�,

%ORFN���)DKUVWURP�JUXSSH�,,

%ORFN���)DKUVWURP�JUXSSH�,,
�,,,,

�,,,, ���

�,,
���

���
���
�,,

)DKUWULFKWXQJ�GHV�=XJHVDXIJUXQG�GHV�DQOLHJHQGHQ6FKLHQHQSRWHQWLDOV5��9 $QJDEH�GHU�JOHLVEH]RJHQHQ)DKUWULFKWXQJ

�,, ���

559
5

9

7�
7�

%ORFN���)DKUVWURP�JUXSSH�,

%ORFN���)DKUVWURP�JUXSSH�,,

%ORFN���)DKUVWURP�JUXSSH�,,

�,,,,

�,,,,

���

�,,
���

���
���
�,,

�,, ���

999
9

9

)DKUWULFKWXQJ�GHV�=XJHVDXIJUXQG�GHV�DQOLHJHQGHQ6FKLHQHQSRWHQWLDOV5��9 $QJDEH�GHU�JOHLVEH]RJHQHQ)DKUWULFKWXQJ
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���� 6WLFKZRUW��+XQGHNQRFKHQ
$XI�$QODJHQ��GLH�JHPl��%LOG��������LQ�)RUP�HLQHV�VRJHQDQQWHQ�Ä+XQGHNQRFKHQV³�DQJHOHJW�VLQG��IDKUHQGLH�=�JH�SUDNWLVFK�LPPHU�LP�.UHLV�KHUXP��'HU�.UHLV�LVW�MHGRFK�VR�YHUIRUPW��GD��LP�VLFKWEDUHQ�%HUHLFK�GHU(LQGUXFN�HLQHU�]ZHLJOHLVLJHQ�+DXSWVWUHFNH�HQWVWHKW��.UHX]HQ�VLFK�GLH�EHLGHQ�+DXSWVWUHFNHQ�LP�%DKQKRI�HQWVWHKW�HLQH�.HKUVFKOHLIH�XQG�GDPLW�GLH�1RWZHQGLJNHLW��GLH�$QODJH�LQ�]ZHL�)DKUVWURPJUXSSHQ�DXI]XWHLOHQ�3ULQ]LSLHOO�JLEW�HV�GLH�GUHL�LP�IROJHQGHQ�VNL]]LHUWHQ�0|JOLFKNHLWHQ�I�U�GLHVH�$XIWHLOXQJ�

%LOG������ 'HU�+XQGHNQRFKHQ�ZLUG�KRUL]RQWDO�JHWHLOW�XQG�GLH�=�JH� IDKUHQ�JOHLVEH]RJHQ� LPPHU�YRUZlUWV�'LHVH�0|JOLFKNHLW� LVW�GLH�EHL�NRQYHQWLRQHOOHQ�$QODJHQ�JHEUlXFKOLFKH��%HL�GHU�0S&� LVW�VLH�DOV�GLH�XQJ�Q�VWLJVWH� ]X� EH]HLFKQHQ�� )�U� MHGH� .UHX]XQJVIDKUW� LP� %DKQKRI� LVW� HLQH�'RSSHOWUHQQVWHOOH�PLW�:HFKVHO� ]X�EHUIDKUHQ��=ZHL�JOHLFK]HLWLJH�.UHX]XQJVIDKUWHQ�VLQG�GDPLW�DXVJHVFKORVVHQ��$X�HUGHP�ZHUGHQ�GLH�)DKU�VSDQQXQJVQHW]WHLOH�QLFKW�RSWLPDO�DXVJHQXW]W��ZHLO�GLH�=�JH�LPPHU�QXU�YRUZlUWV�IDKUHQ�

%LOG������ 'HU�+XQGHNQRFKHQ�ZLUG�KRUL]RQWDO�JHWHLOW�XQG�GLH�=�JH� IDKUHQ� MHZHLOV�GLH�+lOIWH�GHU�6WUHFNHYRUZlUWV�XQG�U�FNZlUWV��6RODQJH�GLH�EHLGHQ�DX�HQ�OLHJHQGHQ�'RSSHOWUHQQVWHOOHQ�PLW�:HFKVHO�GHU�)DKUW�ULFKWXQJ�QLFKW��EHUIDKUHQ�ZHUGHQ��HUODXEW�GLHVH�0|JOLFKNHLW� JOHLFK]HLWLJH�.UHX]XQJVIDKUWHQ� LP�%DKQKRI�GD�GRUW�QXU�'RSSHOWUHQQVWHOOHQ�RKQH�:HFKVHO�GHU�)DKUWULFKWXQJ�YRUKDQGHQ�VLQG��'LH�)DKUVSDQQXQJVQHW]�WHLOH� ZHUGHQ� VHKU� JXW� DXVJHQXW]W�� GD� EHLGH� 6SDQQXQJHQ� �YRUZlUWV� XQG� U�FNZlUWV�� HWZD� JOHLFK� JHQXW]WZHUGHQ�

%LOG������ 'HU�+XQGHNQRFKHQ�ZLUG�YHUWLNDO�JHWHLOW�XQG�GLH�=�JH�IDKUHQ�MHZHLOV� HWZD GLH�+lOIWH�GHU�6WUHFNHYRUZlUWV� XQG� U�FNZlUWV�� 'LHVH� 0|JOLFKNHLW� HUODXEW� JOHLFK]HLWLJH� .UHX]XQJVIDKUWHQ� LP� %DKQKRI�� RKQH5�FNVLFKW�DXI�GHU]HLW��EHUIDKUHQH�'RSSHOWUHQQVWHOOHQ��'LH�YRUKDQGHQHQ�'RSSHOWUHQQVWHOOHQ�VROOWHQ�QDFK0|JOLFKNHLW� LQ�GHQ�XQVLFKWEDUHQ�$QODJHQEHUHLFK�JHOHJW�ZHUGHQ��'LH�)DKUVSDQQXQJVQHW]WHLOH�ZHUGHQ�JXWDXVJHQXW]W��GD�EHLGH�6SDQQXQJHQ��YRUZlUWV�XQG�U�FNZlUWV��JHQXW]W�ZHUGHQ�

)DKUVWURPJUXSSH�,,

)DKUVWURPJUXSSH�,,,,

)DKUVWURPJUXSSH�,,

)DKUVWURPJUXSSH�,,,,

)DKUVWURPJUXSSH�,,,,

)DKUVWURPJUXSSH�,,,,
)DKUVWURP�JUXSSH�,, )DKUVWURP�JUXSSH�,,
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ÎÎ

���� $XWRPDWLVFKHU�)DKUEHWULHE
���� 'LH�$XVZHLFKDXWRPDWLN
$XIJDEH�GLHVHU�$XWRPDWLN� LVW�GLH�6XFKH�HLQHV�IUHLHQ�1DFKEDUJOHLVHV� LP�%DKQKRI��VRIHUQ�GDV�HLJHQWOLFKH=LHO� GHU� =XJIDKUW� LQ� HLQ� EHVHW]WHV� *OHLV� I�KUW�� %HL� NRQYHQWLRQHOOHQ� 6WHXHUXQJHQ� ZLUG� GLHVH� $XWRPDWLNKlXILJ�DXFK�(LQIDKUDXWRPDWLN�JHQDQQW��ZHLO�HV�VLFK�XP�GDV�(LQIDKUHQ�LQ�HLQHQ�%DKQKRI�KDQGHOW�,Q�%LOG������LVW�HLQH�VHKU�HLQIDFKH�%DKQKRIVVLWXDWLRQ�PLW���3DUDOOHOJOHLVHQ�GDUJHVWHOOW��'DQDFK�VHKHQ�6LHLP�%LOG� ����� GLH� DXVJHI�OOWHQ�%(�)RUPXODUH� I�U� GLH� ��3DUDOOHOJOHLVH��'LH�$XVZHLFKDXWRPDWLN� LVW� LQ� MHGHU)DKUWULFKWXQJ� OHGLJOLFK� GXUFK� �� (LQJDEHQ� GHILQLHUW� ZRUGHQ�� QlPOLFK� GXUFK� GLH� $QJDEH� HLQHU� $XVZHLFK�EORFNQXPPHU� XQG� HLQHU�$XWRPDWLN�6FKDOWHUQXPPHU�� (LQH� NXU]H�$EODXIEHVFKUHLEXQJ� VROO� GLH�:LUNXQJV�ZHLVH�GHU�GXUFK�GLHVH�(LQJDEHQ�HU]HXJWHQ�$XVZHLFKDXWRPDWLN�HUOlXWHUQ�1HKPHQ�ZLU�DQ��HLQ�DQNRPPHQGHU�=XJ��GLH�5LFKWXQJ�LVW�HJDO�XQG�GDKHU�LP�%LOG������DXFK�QLFKW�DQJHJH�EHQ���ILQGHW�HLQH�J�OWLJH�)DKUVWUD�H�LQ�GHQ�%ORFN������GHU�DOOHUGLQJV�EHVHW]W�LVW��-H�QDFK�)DKUWULFKWXQJ�GHV=XJHV�ZLUG�YRP�3URJUDPP�QXQ�GHU�HQWVSUHFKHQGH�$XVZHLFKDXWRPDWLN�6FKDOWHU��KLHU�LQ�EHLGHQ�5LFKWXQ�JHQ�GHU�6FKDOWHU�����DEJHIUDJW��RE�HU�HLQJHVFKDOWHW� LVW��:HQQ� MD��ZLUG�GHU�EHLP�%ORFN�����DQJHJHEHQH$XVZHLFKEORFN� �KLHU�� ����� DXI� HLQH� (LQIDKUP|JOLFKNHLW� XQWHUVXFKW�� ,VW� DXFK� GLHVHU� %ORFN� EHVHW]W�� ZLUGZLHGHUXP�GHVVHQ�$XVZHLFKDXWRPDWLN�6FKDOWHU�XQG�GHVVHQ�$XVZHLFKEORFN��KLHU�������XQWHUVXFKW�

$QPHUNXQJ�(LQ�%ORFN�JLOW��EULJHQV�DXFK�GDQQ�DOV�QLFKW�HLQIDKUEHUHLW��ZHQQ�GHU�=XJ�JHPl��VHLQHU�HLQ�JHVWHOOWHQ�=XJOlQJH�QLFKW�LQ�GHQ�%ORFN�KLQHLQSDVVHQ�Z�UGH�RGHU�ZHQQ�GHU�%ORFN�EHUHLWV�I�UHLQHQ�DQGHUHQ�=XJ�UHVHUYLHUW�LVW�%HL� YLHOJOHLVLJHQ�%DKQK|IHQ�JHKW�GLHVH�3UR]HGXU� VRODQJH�ZHLWHU�� ELV� GDV�$XVZHLFKHQ�HQWZHGHU� JHPl�HLQHU�6FKDOWHUVWHOOXQJ�QLFKW�PHKU�HUZ�QVFKW� LVW�RGHU�ELV�DOV�$XVZHLFKEORFN�ZLHGHU�GLH�$QIDQJVQXPPHU������JHIXQGHQ�ZLUG��GHU�.UHLV�DOVR�JHVFKORVVHQ�LVW��'LH�$XVZHLFKDXWRPDWLN�VFKDOWHW�VFKOLH�OLFK�GLH�)DKU�VWUD�H� LQ� GHQ� HUVWHQ� JHIXQGHQHQ� IUHLHQ�%ORFN�� =XVlW]OLFK� ]X� GHU�$EIUDJH� RE� GHU�%ORFN� IUHL� LVW�� ZHUGHQDOOHUGLQJV�QRFK�ZHLWHUH�%HGLQJXQJHQ�EHU�FNVLFKWLJW��6R�LVW�HV�]�%��DXFK�YRQ�%HGHXWXQJ��RE�GHU�%ORFN�ODQJJHQXJ�LVW��XP�GHQ�=XJ�DXI]XQHKPHQ�RGHU�RE�GHU�%ORFN�]XU�5RXWH�GHV�=XJHV�JHK|UW�'LH�5HLKHQIROJH�GHU�%ORFN�EHUSU�IXQJHQ�KlQJW�LPPHU�YRQ�GHQ�(LQJDEHQ�LP�%ORFNIRUPXODU�DE�� ,Q�JHQDXGHU�)ROJH��ZLH�GHU�HLQH�%ORFN�I�U�GHQ�DQGHUHQ�GHU�$XVZHLFKEORFN�LVW��ZLUG�GHU�%DKQKRI�GXUFK�GLH�$XWRPD�WLN�JHI�OOW�%HL�HLQHP�DXI�$XVZHLFKDXWRPDWLN�JHVWHOOWHQ�6FKDWWHQEDKQKRI�JHQ�JW�HV��GLH�=�JH�LQ�]XQlFKVW�LUJHQGHLQ*OHLV� KLQHLQ]XVFKLFNHQ��(QWVSUHFKHQG� GHU� $XVZHLFKUHLKHQIROJH�ZLUG� EHL� HLQJHVFKDOWHWHU� $XVZHLFKDXWR�PDWLN�GDV�MHZHLOV�QlFKVWH�SDVVHQGH�IUHLH�*OHLV�DQJHIDKUHQ�:HQQ�EHL�DOOHQ�%O|FNHQ�LPPHU�GLHVHOEH�6FKDOWHUQXPPHU�I�U�GLH�$XVZHLFKDXWRPDWLN�HLQJHEHQ�ZLUG��NDQQGLH�$XWRPDWLN�I�U�GLH�JHVDPWH�$QODJH�PLW�GLHVHP�HLQHQ�6FKDOWHU�EHGLHQW�ZHUGHQ��:HQQ�HLQ]HOQH�7HLOEH�UHLFKH�DEZHFKVHOQG�PLW�RGHU�RKQH�$XWRPDWLN�EHWULHEHQ�ZHUGHQ�VROOHQ�� LVW� I�U�DOOH� ]X�HLQHP�7HLOEHUHLFKJHK|UHQGHQ�%O|FNH�MHZHLOV�HLQH�JHPHLQVDPH�6FKDOWHUQXPPHU�HLQ]XJHEHQ�

%LOG�������%DKQKRI�PLW���3DUDOOHOJOHLVHQ
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQX

9RUZlUWVULFKWXQJ 6FKDOWHU��]�%������LP�*%6�I�U$XVZHLFKDXWRPDWLN���
���
����
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R %ORFNGDWHQ�HLQJHEHQ��lQGHUQ����������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR %ORFN��������7DVWHU�tttt %HOHJW�/('�tttt Y.RUU�9�ttt /lQJH�tt RR +DXSWEO�����=XJOLFKW�ttt )VWU��/('�tttt Y.RUU�5�ttt YPD[�ttt RR QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ RR 6WDIIHOODXI�6FKDOWHU�tttt 6FKDOWHU�6WDIIHO ULFKWXQJVWUHX�tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR $XVIDKU�$XWRPDWLN���9����5��G 9����5��RR QDFK�%ORFN��ttt ttt G QHXH�6WUHFNH�DE�%0��ttt ttt RR 6FKDOWHU�tttt tttt G $Q]DKO�QHXHU�6WUHFNHQ����t t RR G ��/lQJH�YRQ�%ORFN��ttt ttt RR $XVZHLFKDXWRPDWLN���9����5��G $XVIDKUW�6WRSVFKDOWHU�tttt tttt RR QDFK�%ORFN�����������G RR 6FKDOWHU�����������G $EIDKUYHU]|JHUXQJ�>V@��ttt ttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFG .RUUHNWXU�$QIDKUFKDU��ttt ttt RR +DOWHSXQNW�ODQJ��ttt ttt G .RUUHNWXU�%UHPVFKDU��ttt ttt RR NXU]��ttt ttt G .RUUHNWXU�%U�L�+SNW��ttt ttt RR %UHPVSXQNW�ODQJ��ttt ttt G RR NXU]��ttt ttt G �QRFK�QLFKW�YHUZHQGHW����tt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR %ORFNGDWHQ�HLQJHEHQ��lQGHUQ����������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR %ORFN��������7DVWHU�tttt %HOHJW�/('�tttt Y.RUU�9�ttt /lQJH�tt RR +DXSWEO�����=XJOLFKW�ttt )VWU��/('�tttt Y.RUU�5�ttt YPD[�ttt RR QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ RR 6WDIIHOODXI�6FKDOWHU�tttt 6FKDOWHU�6WDIIHO ULFKWXQJVWUHX�tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR $XVIDKU�$XWRPDWLN���9����5��G 9����5��RR QDFK�%ORFN��ttt ttt G QHXH�6WUHFNH�DE�%0��ttt ttt RR 6FKDOWHU�tttt tttt G $Q]DKO�QHXHU�6WUHFNHQ����t t RR G ��/lQJH�YRQ�%ORFN��ttt ttt RR $XVZHLFKDXWRPDWLN���9����5��G $XVIDKUW�6WRSVFKDOWHU�tttt tttt RR QDFK�%ORFN�����������G RR 6FKDOWHU�����������G $EIDKUYHU]|JHUXQJ�>V@��ttt ttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFG .RUUHNWXU�$QIDKUFKDU��ttt ttt RR +DOWHSXQNW�ODQJ��ttt ttt G .RUUHNWXU�%UHPVFKDU��ttt ttt RR NXU]��ttt ttt G .RUUHNWXU�%U�L�+SNW��ttt ttt RR %UHPVSXQNW�ODQJ��ttt ttt G RR NXU]��ttt ttt G �QRFK�QLFKW�YHUZHQGHW����tt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR %ORFNGDWHQ�HLQJHEHQ��lQGHUQ����������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR %ORFN��������7DVWHU�tttt %HOHJW�/('�tttt Y.RUU�9�ttt /lQJH�tt RR +DXSWEO�����=XJOLFKW�ttt )VWU��/('�tttt Y.RUU�5�ttt YPD[�ttt RR QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ RR 6WDIIHOODXI�6FKDOWHU�tttt 6FKDOWHU�6WDIIHO ULFKWXQJVWUHX�tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR $XVIDKU�$XWRPDWLN���9����5��G 9����5��RR QDFK�%ORFN��ttt ttt G QHXH�6WUHFNH�DE�%0��ttt ttt RR 6FKDOWHU�tttt tttt G $Q]DKO�QHXHU�6WUHFNHQ����t t RR G ��/lQJH�YRQ�%ORFN��ttt ttt RR $XVZHLFKDXWRPDWLN���9����5��G $XVIDKUW�6WRSVFKDOWHU�tttt tttt RR QDFK�%ORFN�����������G RR 6FKDOWHU�����������G $EIDKUYHU]|JHUXQJ�>V@��ttt ttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFG .RUUHNWXU�$QIDKUFKDU��ttt ttt RR +DOWHSXQNW�ODQJ��ttt ttt G .RUUHNWXU�%UHPVFKDU��ttt ttt RR NXU]��ttt ttt G .RUUHNWXU�%U�L�+SNW��ttt ttt RR %UHPVSXQNW�ODQJ��ttt ttt G RR NXU]��ttt ttt G �QRFK�QLFKW�YHUZHQGHW����tt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG�������%HVFKUHLEXQJ�GHU�$XVZHLFKDXWRPDWLN�LP�%ORFNIRUPXODU
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6HLWH����

ÎÎ

���� 'LH $XVIDKUDXWRPDWLN
'LH�$UEHLWVZHLVH�GHU�$XVIDKUDXWRPDWLN�VROO�DQKDQG�GHU�JOHLFKHQ�%HLVSLHOVLWXDWLRQ�EHVFKULHEHQ�ZHUGHQ��GLHDXFK� VFKRQ�EHL� GHU�$XVZHLFKDXWRPDWLN� ]XJUXQGH�JHOHJW�ZRUGHQ�ZDU�� $OOHUGLQJV� LVW� GDV� HQWVSUHFKHQGH*OHLVELOG�XP�HLQLJH�]XVlW]OLFKH�$QJDEHQ�HUJlQ]W�ZRUGHQ��VLHKH�%LOG�������'DV�3ULQ]LS�lKQHOW�GHP�GHU�$XVZHLFKDXWRPDWLN�,P� %ORFNIRUPXODU� ZLUG� I�U� MHGHQ� %ORFN� GLH� 1XPPHU� GHVMHQLJHQ� =LHOEORFNHV� DQJHJHEHQ�� GHU� EHLHLQJHVFKDOWHWHU� $XVIDKU�$XWRPDWLN� DQJHIDKUHQ� ZHUGHQ� VROO�� %H]RJHQ� DXI� GHQ� YRQ� GHU� $XWRPDWLNDXVJHVXFKWHQ�=LHOEORFN�KDQGHOW� HV� VLFK� KLHU� ]ZDU� X P�HLQ�(LQIDKUHQ�� GD� GLHVH�$XWRPDWLN� MHGRFK�GXUFKHLQH�(LQJDEH�LP�%ORFNIRUPXODU�GHV�6WDUWEORFNV��DXV�GHP�GDQQ�DXVJHIDKUHQ�ZLUG���DNWLYLHUW�ZLUG��KDW�VLHGHQ�1DPHQ�$XVIDKUDXWRPDWLN�HUKDOWHQ�'HU� 6LQQ� GHU� $XVIDKU�$XWRPDWLN� OLHJW� LQ� 9HUELQGXQJ� PLW� GHU� $XVZHLFKDXWRPDWLN� GDULQ�� GD�� HLQPDO� LQ%HZHJXQJ�JHVHW]WH�=�JH� DXFK� LQ�%HZHJXQJ� EOHLEHQ�� RKQH� GD�� I�U� VLH� VWlQGLJ� )DKUVWUD�HQ� YRQ�+DQGJHVFKDOWHW�ZHUGHQ�P�VVHQ��6WHOOHQ�6LH�VLFK�GHQ� LQWHUHVVDQWHQ�%HWULHE� YRU��ZHQQ�6LH� LQ� HLQHP�7HLO� GHU$QODJH�UDQJLHUHQ�XQG�JOHLFK]HLWLJ�XP�XQG�GXUFK�GLHVHQ�%HUHLFK�HLQ�YRQ�GHU�$XWRPDWLN�JHVWHXHUWHU�EORFN�JHVLFKHUWHU�=XJEHWULHE�VWDWWILQGHW�:LH�HLQIDFK�GLH�$XVIDKUDXWRPDWLN� I�U�HLQH�EHVWLPPWH�$QODJHQVLWXDWLRQ�EHVFKULHEHQ�ZLUG�� LVW�GHQ� LQ�%LOG�����JH]HLJWHQ�(LQJDEHIRUPXODUHQ�]X�HQWQHKPHQ�

'LH�$QJDEH�HLQHV�$XVIDKUEORFN HV�LVW�QXU�GDQQ�VLQQYROO��ZHQQ�I�U�GLH�JHZ�QVFKWH�$XVIDKUWHLQH�)DKUVWUD�H �EHUIDKUHQ�ZHUGHQ�PX���'LHVH�$XWRPDWLN�WXW�QlPOLFK�QLFKWV�DQGHUHV��DOVOHGLJOLFK�)DKUVWUD�HQ�]XP�6FKDOWHQ�DQ]XIRUGHUQ�
%HWUDFKWHQ�6LH�GDV�%LOG������XP�IHVW]XVWHOOHQ��GD��GLH�$QJDEH�HLQHV�$XVIDKUEORFNHV�EHL�KLQWHUHLQDQGHU�OLHJHQGHQ� 6WUHFNHQEO|FNHQ� VLQQORV� LVW�� 6REDOG� KLHU� GHU� EHWUHIIHQGH� %ORFN� LQ� )DKUWULFKWXQJ� IUHL� LVW�� ZLUGVRZLHVR� ZHLWHUJHIDKUHQ�� (EHQVR� VLQQORV� LVW� HV�� EHL� GHU� %HVFKUHLEXQJ� HLQHV� 
�EHU�%ORFNHV
 HLQHQ$XVIDKUEORFN�DQ]XJHEHQ��GD�YRQ�KLHU�QLHPDOV�ZHLWHUJHIDKUHQ�ZLUG��VRQGHUQ�HU�LPPHU�QXU��EHUIDKUHQ�ZLUG�'XUFK�GLH�$QJDEH�GHU�MHZHLOLJHQ�1XPPHU�I�U�GLH�$XVIDKUDXWRPDWLN�6FKDOWHU�NDQQ�I�U�EHLGH�)DKUWULFKWXQ�JHQ�ZLHGHU� JDQ]� JH]LHOW� JHZlKOW� ZHUGHQ�� ZHOFKH� %O|FNH� ]X� HLQHP� $XWRPDWLNEHUHLFK� ]XVDPPHQJHID�WZHUGHQ�VROOHQ�

%LOG�������%DKQKRI�PLW���3DUDOOHOJOHLVHQ

9RUZlUWVULFKWXQJ 6FKDOWHU��]�%������LP�*%6�I�U$XVIDKUDXWRPDWLN
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UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR %ORFNGDWHQ�HLQJHEHQ��lQGHUQ����������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR %ORFN��������7DVWHU�tttt %HOHJW�/('�tttt Y.RUU�9�ttt /lQJH�tt RR +DXSWEO�����=XJOLFKW�ttt )VWU��/('�tttt Y.RUU�5�ttt YPD[�ttt RR QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ RR 6WDIIHOODXI�6FKDOWHU�tttt 6FKDOWHU�6WDIIHO ULFKWXQJVWUHX�tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR $XVIDKU�$XWRPDWLN���9����5��G 9����5��RR QDFK�%ORFN�����������G QHXH�6WUHFNH�DE�%0��ttt ttt RR 6FKDOWHU�����������G $Q]DKO�QHXHU�6WUHFNHQ����t t RR G ��/lQJH�YRQ�%ORFN��ttt ttt RR $XVZHLFKDXWRPDWLN���9����5��G $XVIDKUW�6WRSVFKDOWHU�tttt tttt RR QDFK�%ORFN��ttt ttt G RR 6FKDOWHU�tttt tttt G $EIDKUYHU]|JHUXQJ�>V@��ttt ttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFG .RUUHNWXU�$QIDKUFKDU��ttt ttt RR +DOWHSXQNW�ODQJ��ttt ttt G .RUUHNWXU�%UHPVFKDU��ttt ttt RR NXU]��ttt ttt G .RUUHNWXU�%U�L�+SNW��ttt ttt RR %UHPVSXQNW�ODQJ��ttt ttt G RR NXU]��ttt ttt G �QRFK�QLFKW�YHUZHQGHW����tt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR %ORFNGDWHQ�HLQJHEHQ��lQGHUQ����������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR %ORFN��������7DVWHU�tttt %HOHJW�/('�tttt Y.RUU�9�ttt /lQJH�tt RR +DXSWEO�����=XJOLFKW�ttt )VWU��/('�tttt Y.RUU�5�ttt YPD[�ttt RR QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ RR 6WDIIHOODXI�6FKDOWHU�tttt 6FKDOWHU�6WDIIHO ULFKWXQJVWUHX�tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR $XVIDKU�$XWRPDWLN���9����5��G 9����5��RR QDFK�%ORFN�����������G QHXH�6WUHFNH�DE�%0��ttt ttt RR 6FKDOWHU�����������G $Q]DKO�QHXHU�6WUHFNHQ����t t RR G ��/lQJH�YRQ�%ORFN��ttt ttt RR $XVZHLFKDXWRPDWLN���9����5��G $XVIDKUW�6WRSVFKDOWHU�tttt tttt RR QDFK�%ORFN��ttt ttt G RR 6FKDOWHU�tttt tttt G $EIDKUYHU]|JHUXQJ�>V@��ttt ttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFG .RUUHNWXU�$QIDKUFKDU��ttt ttt RR +DOWHSXQNW�ODQJ��ttt ttt G .RUUHNWXU�%UHPVFKDU��ttt ttt RR NXU]��ttt ttt G .RUUHNWXU�%U�L�+SNW��ttt ttt RR %UHPVSXQNW�ODQJ��ttt ttt G RR NXU]��ttt ttt G �QRFK�QLFKW�YHUZHQGHW����tt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR %ORFNGDWHQ�HLQJHEHQ��lQGHUQ����������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR %ORFN��������7DVWHU�tttt %HOHJW�/('�tttt Y.RUU�9�ttt /lQJH�tt RR +DXSWEO�����=XJOLFKW�ttt )VWU��/('�tttt Y.RUU�5�ttt YPD[�ttt RR QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ RR 6WDIIHOODXI�6FKDOWHU�tttt 6FKDOWHU�6WDIIHO ULFKWXQJVWUHX�tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR $XVIDKU�$XWRPDWLN���9����5��G 9����5��RR QDFK�%ORFN�����������G QHXH�6WUHFNH�DE�%0��ttt ttt RR 6FKDOWHU�����������G $Q]DKO�QHXHU�6WUHFNHQ����t t RR G ��/lQJH�YRQ�%ORFN��ttt ttt RR $XVZHLFKDXWRPDWLN���9����5��G $XVIDKUW�6WRSVFKDOWHU�tttt tttt RR QDFK�%ORFN��ttt ttt G RR 6FKDOWHU�tttt tttt G $EIDKUYHU]|JHUXQJ�>V@��ttt ttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFG .RUUHNWXU�$QIDKUFKDU��ttt ttt RR +DOWHSXQNW�ODQJ��ttt ttt G .RUUHNWXU�%UHPVFKDU��ttt ttt RR NXU]��ttt ttt G .RUUHNWXU�%U�L�+SNW��ttt ttt RR %UHPVSXQNW�ODQJ��ttt ttt G RR NXU]��ttt ttt G �QRFK�QLFKW�YHUZHQGHW����tt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG�������%HVFKUHLEXQJ�GHU�$XVIDKUDXWRPDWLN�LP�%ORFNIRUPXODU
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���� 'LH�5RXWHQDXWRPDWLN
5RXWH�1U����,P�%LOG������ LVW�HLQH� JHVFKORVVHQH�5RXWH PLW�GUHL�$XVZHLFKJOHLVHQ� LP�XQWHUHQ�%DKQKRI�GDUJHVWHOOW��$OOH]XU�5RXWH�JHK|UHQGHQ�%O|FNH�VLQG�PLW�GLFNHQ�/LQLHQ�KHUYRUJHKREHQ��(V�N|QQWH�VLFK�KLHU�XP�GLH�5RXWH�I�UHLQHQ�µ)HUQ]XJ¶�KDQGHOQ��GHU� MH�QDFK�DNWXHOO�DQJHWURIIHQHU�*OHLV�IUHL�6LWXDWLRQ� LP�XQWHUHQ�%DKQKRI�GXUFKLUJHQGHLQHQ�GHU�GUHL�%O|FNH�������RGHU����RKQH�$XIHQWKDOW�GXUFKIDKUHQ�VROO�XQG�GHU�LP�%ORFN���GHV�REHUHQ%DKQKRIV�HLQH�NXU]H�+DOWH]HLW�YRQ���0LQXWHQ�DEZDUWHQ�VROO��'D�GLH� 
�EHU�%O|FNH
 QLFKW� LQ�GHU�5RXWHQEH�VFKUHLEXQJ�DXIWDXFKHQ�P�VVHQ��LVW�QXU�I�U�GLH�%O|FNH�����������������XQG����HLQ�(LQWUDJ�LP�5RXWHQIRUPXODUHUIRUGHUOLFK�� +LQWHU� GHQ� %ORFNQXPPHUQ� LVW� GLH� MHZHLOV� HLQ]XKDOWHQGH� $XIHQWKDOWV]HLW� LQ� 0LQXWHQDQJHJHEHQ��)DOOV�DXI�GLHVHU�$QODJH�HLQ�JHQHUHOOHU�5HFKWVYHUNHKU�HLQJHKDOWHQ�ZHUGHQ�VROOWH��Z�UGH�GLHVH5RXWH�ZDKUVFKHLQOLFK�QXU�I�U�U�FNZlUWV�IDKUHQGH�=�JH�HLQJHVWHOOW�ZHUGHQ��'DV�DXVJHI�OOWH�5RXWHQIRUPXODUVHKHQ�6LH�LQ�%LOG������
5RXWHQ�1U������'LHVH�EHLGHQ�5RXWHQ��%LOGHU������XQG����VROOHQ�HLQH�3HQGHO]XJDXWRPDWLN �PLW�RIIHQHQ�5RXWHQ��EHVFKUHL�EHQ��(LQH� RIIHQH�5RXWH LVW� LP�*HJHQVDW]� ]X� HLQHU� JHVFKORVVHQHQ� GDGXUFK� JHNHQQ]HLFKQHW�� GD�� HV� LU�JHQGZR�HLQHQ�$QIDQJ�XQG�HLQ�(QGH�JLEW��,Q�%LOG������VWHOOHQ�GHU�%ORFN�����GHQ�$QIDQJ�XQG�GHU�%ORFN���GDV�(QGH�GHU�5RXWH���GDU��8P�]X�]HLJHQ��GD��GLH�5HLKHQIROJH�GHU�%ORFN�(LQWUDJXQJHQ�LP�5RXWHQIRUPX ODUNHLQH�5ROOH�LQ�%H]XJ�DXI�GHQ�%HWULHEVDEODXI�VSLHOW��VLQG�GLHVH�EHLGHQ�%O|FNH�KLHU�JDQ]�EHZX�W�LQ�GHU�0LWWHGHU�%ORFNDXI]lKOXQJ�HLQJHI�JW�ZRUGHQ��YJO��%LOG�������%HLP�)DKUUHJOHU�HLQHV�3HQGHO]XJHV��GHU�VLFK�DXJHQEOLFNOLFK�QRFK�LQ�%ORFN�����EHILQGHQ�VROO��Z�UGHQ�QXQPLW�GHQ�%HIHKOHQ�9� �(17(5!�XQG�5� �(17(5!�GLH�5RXWH���I�U�GLH�9RUZlUWVULFKWXQJ�XQG�GLH�5RXWH��I�U� GLH�5�FNZlUWVULFKWXQJ�HLQJHVWHOOW��1DFKGHP�GLH�)DKUWULFKWXQJ�DXI� �9RUZlUWV�� XQG� HLQH� DQJHIRUGHUWH*HVFKZLQGLJNHLW� HLQJHVWHOOW� ZRUGHQ� VLQG�� Z�UGH� VLFK� MHW]W� IROJHQGHU� %HWULHEVDEODXI� JHPl�� GHQ� (LQWUD�JXQJHQ�LQ�GHQ�EHLGHQ�5RXWHQIRUPXODUHQ��%LOG������XQG����HLQVWHOOHQ�(WZD���0LQXWHQ�YHUJHKHQ��ELV�GHU�=XJ�HLQH�$XVIDKUW�DXV�%ORFN�����QDFK�%ORFN����DQIRUGHUW��1DFKHLQHU�ZHLWHUHQ�+DOWH]HLW�YRQ���0LQXWHQ�LQ�%ORFN����]XP�=XVWHLJHQ�GHU�)DKUJlVWH��HUIROJW�GLH�$EIDKUWLQ�5LFKWXQJ�REHUHU�%DKQKRI�LP�5HFKWVYHUNHKU��'HU�6WUHFNHQEORFN���ZLUG�RKQH�$XIHQWKDOW�GXUFKIDK�UHQ��,Q�%ORFN����ZLUG�]XQlFKVW�HLQH�$XIHQWKDOWVV]HLW�YRQ����0LQXWHQ�DEJHZDUWHW��$QVFKOLH�HQG�VWHOOWGDV�3URJUDPP�IHVW��GD��GLH�5RXWH���KLHU�EHHQGHW�LVW��GD�NHLQHU�GHU�ZHLWHUI�KUHQGHQ�%O|FNH������������PHKU�LP�5RXWHQIRUPXODU���JHQDQQW�LVW�'D�MHW]W�DXFK�LQ�5�FNZlUWVULFKWXQJ�HLQH�5RXWHQQXPPHU��KLHU�����HLQJHVWHOOW� LVW��EOHLEW�GHP�=XJ�XPVHLQH�)DKUW�DXI�HLQHU�5RXWH�IRUWVHW]HQ�]X�N|QQHQ��QXU�HLQ�)DKUWULFKWXQJVZHFKVHO��EULJ��GHQ�HU�GDQQDXFK�DXVI�KUW��(U�EHILQGHW�VLFK�MHW]W�DOVR�DXI�GHU�5RXWH�1XPPHU���XQG�IUDJW�DOV�HUVWHV��RE�LQ�VHLQHPDNWXHOOHQ�%ORFN������HLQH�$XIHQWKDOWV]HLW�LP�5RXWHQIRUPXODU���HLQJHVWHOOW�LVW��'D�GDV�QLFKW�GHU�)DOO�LVW�YHUVXFKW�GHU�=XJ�XQPLWWHOEDU�QDFK�GHP�:HQGHQ�HLQH�$XVIDKUW�LQ�GHQ�]XU�5RXWH���JHK|UHQGHQ�%ORFN���]X�HUKDOWHQ��9RQ�GRUW�DXV�JHKW�HV�RKQH�$XIHQWKDOW�ZHLWHU�QDFK�%ORFN�����+LHU�ZLUG�GHQ�)DKUJlVWHQ��0LQXWHQ�=HLW�]XP�$XVVWHLJHQ�JHJHEHQ�XQG�DQVFKOLH�HQG�JHKW�HV�]XU�FN�LQ�GDV�$EVWHOOJOHLV�����ELVYRU�GHQ�3UHOOERFN��1DFK�$EODXI�GHU�GRUW�YRUJHVFKULHEHQHQ�+DOWH]HLW�YRQ����0LQXWHQ�ZHQGHW�GHU�=XJXQG�IlKUW�ELV�]XP�$XVIDKUVLJQDO�YRQ�%ORFN�����YRU��ZR�HU��MHW]W�ZLHGHU�DXI�GHU�9RUZlUWVURXWH�����ZLH]X�%HJLQQ�ZLHGHU�HLQH�+DOWH]HLW�YRQ���0LQXWHQ�HLQKDOWHQ�PX���$QVFKOLH�HQG�EHJLQQW�HU�GDQQ�VHLQHQlFKVWH�3HQGHOIDKUW�
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%LOG�������9HUODXI�GHU�5RXWH�1U���

%LOG�������9HUODXI�GHU�5RXWH�1U���

%LOG�������9HUODXI�GHU�5RXWH�1U���
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UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 5RXWHQ�HLQJHEHQ��lQGHUQ��������������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR 'LH�5RXWH�����HQWKlOW�GLH�8QWHU�5RXWHQ�ttt ttt ttt ttt ttt RR XQG�I�KUW��EHU�%ORFN���PLW�+DOWH]HLW�������������������������RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR ��tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ��tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR �����PLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ���tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ���tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ���tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG�������$XVJHI�OOWHV�5RXWHQIRUPXODU�JHPl��%LOG�����
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 5RXWHQ�HLQJHEHQ��lQGHUQ��������������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR 'LH�5RXWH�����HQWKlOW�GLH�8QWHU�5RXWHQ�ttt ttt ttt ttt ttt RR XQG�I�KUW��EHU�%ORFN���PLW�+DOWH]HLW�������������������������RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR ��tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ������PLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR �������PLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ������PLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG�������$XVJHI�OOWHV�5RXWHQIRUPXODU�JHPl��%LOG�����
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 5RXWHQ�HLQJHEHQ��lQGHUQ��������������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR 'LH�5RXWH�����HQWKlOW�GLH�8QWHU�5RXWHQ�ttt ttt ttt ttt ttt RR XQG�I�KUW��EHU�%ORFN���PLW�+DOWH]HLW�������������������������RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR ���tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ������PLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR �������PLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ���tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG�������$XVJHI�OOWHV�5RXWHQIRUPXODU�JHPl��%LOG�����
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$QKDQJ
/HLWIDGHQ��,QEHWULHEQDKPH�GHU�&RPSXWHUVWHXHUXQJ�
(V� ZLUG� YRUDXVJHVHW]W�� GD�� GLH� (OHNWURQLN� IHKOHUIUHL� DXIJHEDXW� XQG� PLW� GHP� 3U�ISURJUDPP� YROOVWlQGLJJHSU�IW�ZRUGHQ�LVW�
9RUDE�VLQG�PLQGHVWHQV�]X�HUOHGLJHQ�$� 6WUHFNHQ�)DKUVWUD�HQ�HLQJHEHQ �)RUPXODU�6(�%� %ORFNGDWHQ�HLQJHEHQ �)RUPXODU�%(�&� 'RSSHOWUHQQVWHOOHQ�HLQJHEHQ �)RUPXODU�7(�'� 6WHFNNDUWHQDXIWHLOXQJ�HLQJHEHQ �3URJUDPP]ZHLJ�$6�(� 'DWHQ�DXI�'LVNHWWH�)HVWSODWWH�VSHLFKHUQ �3URJUDPP]ZHLJ�'6�
(UVWPDOLJH�,QEHWULHEQDKPH�GHU�&RPSXWHUVWHXHUXQJ��� &RPSXWHU�HLQVFKDOWHQ��� 1HW]WHLO�17��HLQVFKDOWHQ��� 3URJUDPP�YRQ��'LVNHWWH�)HVWSODWWH�VWDUWHQ�� 03& �(17(5!�� /HVHQ�GHU�'DWHQ�YRQ�'LVNHWWH�)HVWSODWWH�PLW�� '/�� 6WDUWHQ�GHU�&RPSXWHUVWHXHUXQJ�PLW�� &6�� 1HW]WHLOH�17��17���17)63�HLQVFKDOWHQ��(UIROJW�DXWRPDWLVFK�EHL�9HUZHQGXQJ�YRQ�%DXVWHLQ�617 �6RQVW�(PSIHKOXQJ��VHSDUDWHQ�(LQ�$XV�6FKDOWHU�YHUZHQGHQ��� $XI��%HWULHEVVLWXDWLRQ�HLQOHVHQ��M�Q��"��DQWZRUWHQ�PLW�� 1�� )DKUVWUD�HQDXIO|VXQJ�DXVVFKDOWHQ�GXUFK�� �6WUJ!�)
)DKUEHWULHE�DXIQHKPHQ�� (LQH�/RN�DXVVXFKHQ��PLW�GHU�JHIDKUHQ�ZHUGHQ�VROO�%HLVSLHO� /RN�VWHKW�LQ�%ORFN����� )DKUUHJOHU���DQ�%ORFN���]XZHLVHQ�GXUFK�� )��� �(17(5!%LOGVFKLUPPHOGXQJ� %ORFN]XZHLVXQJ�HUIROJW6WDQGRUWPHOGXQJ� ��o � �/RN���LQ�%ORFN������ )DKUVWUD�H�I�U�$XVIDKUW�VFKDOWHQ��IDOOV�HUIRUGHUOLFK���� 0LW�7DVWH��3IHLO�DXI�DE! )DKUWULFKWXQJ�HLQVWHOOHQ���� 0LW�7DVWH��3IHLO�UHFKWV! JHQ�JHQG�KRKH�*HVFKZLQGLJNHLW�DQIRUGHUQ���� :HLWHUH�)DKUVWUD�HQ�I�U�HLQH�5LQJVWUHFNH�VFKDOWHQ���� 'LH�/RN�ZDUP�IDKUHQ�ODVVHQ���� 0LW�7DVWH��3IHLO�OLQNV! *HVFKZLQGLJNHLW�DXI�1XOO�VHW]HQ�
(LQVWHOOHQ�GHU�/RNFKDUDNWHULVWLN��� +DQGVWHXHUXQJ�HLQVFKDOWHQ�GXUFK��+6 �(17(5!��� *HVFKZLQGLJNHLW�PLW�7DVWH��6WUJ���3IHLO�UHFKWV! MHZHLOV�XP�HLQ]HOQH�=ZLVFKHQVWXIHQ�HUK|KHQ�=ZLVFKHQVWXIH��EHL�GHU�VLFK�GLH�/RN�HUVWPDOV�EHZHJW��]�%�����DOV�$QIDKUVWXIH�HLQJHEHQ�GXUFK�� X�� �(17(5!��� *HVFKZLQGLJNHLW�PLW�7DVWH��6WUJ���3IHLO�UHFKWV! ZHLWHU�XP�HLQ]HOQH�=ZLVFKHQVWXIHQ�HUK|KHQ�=ZLVFKHQVWXIH��EHL�GHU�GLH�/RN�LKUH�YRUELOGJHUHFKWH�+|FKVWJHVFKZLQGLJNHLW�HUUHLFKW��]�%�������DOV0D[LPDOIDKUVWXIH�HLQJHEHQ�GXUFK�� R��� �(17(5!��� *HVFKZLQGLJNHLW�PLW�7DVWH��6WUJ���3IHLO�OLQNV! ZLHGHU�YHUULQJHUQ�=ZLVFKHQVWXIH��EHL�GHU�GLH�/RN�YRUELOGJHUHFKW�HWZD����NP�K�IlKUW��]�%�����DOV�+S��)DKUVWXIH�HLQJHEHQ�GXUFK��+����(17(5!
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��� *HVFKZLQGLJNHLW�PLW�7DVWH��6WUJ���3IHLO�OLQNV! ZLHGHU�YHUULQJHUQ�=ZLVFKHQVWXIH��EHL�GHU�GLH�/RN�YRUELOGJHUHFKW�HWZD����NP�K�IlKUW��]�%�����DOV�+S��)DKUVWXIH�HLQJHEHQ�GXUFK�� K����(17(5!��� *HVFKZLQGLJNHLW�PLW�7DVWH��6WUJ���3IHLO�OLQNV! ZHLWHU�YHUULQJHUQ�=ZLVFKHQVWXIH��EHL�GHU�GLH�/RN�VHKU�ODQJVDP�VFKOHLFKW��]�%�����DOV�6FKOHLFKJHVFKZLQGLJNHLW�HLQJHEHQ�GXUFK�� V�� �(17(5!��� 0LW�7DVWH��0LQXV! GLH�/RN�DXI�1RWKDOW�VHW]HQ�0LW�7DVWH��3IHLO�UHFKWV! )DKUVWXIH����� 0D[LPDOIDKUVXIH������HLQVWHOOHQ�0LW�7DVWH��0LQXV! 1RWKDOW�ZLHGHU�O|VHQ���� $QIDKUYHUKDOWHQ�SU�IHQ�:DUWHQ��ELV�/RN�)DKUVWXIH����HUUHLFKW�KDW���� 0LW�3IHLOWDVWH��KRFK! RGHU��UXQWHU! )DKUWULFKWXQJ�ZHFKVHOQ�%UHPVYHUKDOWHQ�SU�IHQ�$QIDKUFKDUDNWHULVWLN�YHUlQGHUQ��]�%��DXI�����PLW�� D�� �(17(5!%UHPVFKDUDNWHULVWLN�YHUlQGHUQ��]�%��DXI�����PLW�� E�� �(17(5!:HLWHU�EHL�3XQNW�����ELV�RSWLPDOH�$QIDKU��%UHPV�(LQVWHOOXQJ�JHIXQGHQ�LVW���� )DOOV�GLH�/RN�PLW�IHVWHU�%HVSDQQXQJ�IlKUW��GLH�/lQJH�GHV�=XJHV��]�%�����HLQVWHOOHQ�GXUFK��/�� �(17(5!��� /RNEH]HLFKQXQJ��]�%��%5����HLQJHEHQ�GXUFK�� �6WUJ���/!�%5�� �(17(5!��� 'LH�YRUJHQRPPHQHQ�/RN�(LQVWHOOXQJHQ�VSHLFKHUQ�GXUFK�� 96 �(17(5!��� =XJEH]HLFKQXQJ��]�%��*�WHU]XJ��HLQJHEHQ�GXUFK�� �6WUJ���=!�*�WHU]XJ �(17(5!'HU�I�U�GLHVHV�%HLVSLHO�JHZlKOWH�)DKUUHJOHU���LVW�QXQ�VSH]LHOO�DXI�GLHVH�/RN�HLQJHVWHOOW��0LW�ZHLWHUHQ/RNV�ZLUG�VLQQJHPl��YHUIDKUHQ��6LH�ZHUGHQ�MHZHLOV��LKUHP��)DKUUHJOHU�]XJHZLHVHQ��ZDUP�JHIDKUHQXQG� RSWLPDO� HLQJHVWHOOW�� $QVFKOLH�HQG� ZHUGHQ� GLH� JHIXQGHQHQ� (LQVWHOOXQJHQ� MHZHLOV� PLW�� 96�(17(5!�JHVSHLFKHUW�'D�GLH�HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�VRZRKO�YRQ�GHU�%HWULHEVWHPSHUDWXU��ZLH�DXFK�YRQ�GHU�$QKlQ�JHODVW�GHU�/RN�DEKlQJHQ��NDQQ�GLH�JHVDPWH�/RNFKDUDNWHULVWLN�MHGHU]HLW�ZlKUHQG�GHV�%HWULHEHV�GHQYHUlQGHUWHQ� %HGLQJXQJHQ� DQJHSD�W� ZHUGHQ�� )DOOV� GLH� (LQVWHOOXQJHQ� ZlKUHQG� GHV� %HWULHEHVYHUlQGHUW�ZRUGHQ�VLQG��N|QQHQ�GLH�JHPl��RELJHU�3UR]HGXU� IHVWJHOHJWHQ�9RUHLQVWHOOXQJHQ�PLW�� 9/�(17(5!�� �9RUHLQVWHOOXQJHQ�ODGHQ��ZLHGHU�]XU�FNJHKROW�ZHUGHQ�
&RPSXWHUVWHXHUXQJ�EHHQGHQ��� 7DVWH��(6&! GU�FNHQ�,P�%LOGVFKLUP�HUVFKHLQW�GDV�)HQVWHU�PLW�GHU��(QGH�)UDJH���� )UDJH�PLW��M! EHDQWZRUWHQ�1HXHV�)HQVWHU�PLW�0HOGXQJ��GD��DOOH�=�JH�QRFK�ELV�]XP�6WLOOVWDQG�IDKUHQ�HUVFKHLQW���� 1DFK�6WLOOVWDQG�DOOHU�=�JH�HUVFKHLQW�GDV�)HQVWHU�PLW�GHU�)UDJH�QDFK�GHP�$EVSHLFKHUQ�GHU%HWULHEVVLWXDWLRQ��0LW��M! EHDQWZRUWHQ��%HWULHEVVLWXDWLRQ�ZLUG�JHVSHLFKHUW���� &RPSXWHUVWHXHUXQJ�LVW�EHHQGHW��(V�HUVFKHLQW�GDV�*UXQGPHQ����� 'DWHQ�VSHLFKHUQ�PLW��'6,VW�QXU�HUIRUGHUOLFK��ZHQQ�ZlKUHQG�GHV�)DKUEHWULHEHV�GHU�%HIHKO� 96 �(17(5!�� �9RUHLQVWHOOXQJHQ�VSHLFKHUQ��DXVJHI�KUW�ZRUGHQ�LVW���� 1HW]WHLOH�17��17���17)63�DXVVFKDOWHQ���� 1HW]WHLO�17��DXVVFKDOWHQ���� &RPSXWHU�DXVVFKDOWHQ�
:LHGHUDXIQDKPH�GHV�%HWULHEHV��� 'LH�3XQNWH���ELV���HUOHGLJHQ���� $XI��%HWULHEVVLWXDWLRQ�HLQOHVHQ��M�Q��"��DQWZRUWHQ�PLW�� �M!��� �/HHUWDVWH! EHWlWLJHQ�� �1RWKDOW�DXIO|VHQ��
'HU�%HWULHE�ZLUG�IRUWJHVHW]W�
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=XVDPPHQVWHOOXQJ�DOOHU�%LOGVFKLUPPHOGXQJHQ
1U� 0HOGXQJVWH[W QXU�EHL6WUJ�% YJO�6HLWH0� )DKUVWUD�H������l ���YRUJHPHUNW ; ��0� )DKUVWUD�H������l ����:HLFKH���LVW�YHUULHJHOW ; ��0� )DKUVWUD�H������l ����:HLFKH���5�FNPHOGXQJ�IHKOW ; �������0� )DKUVWUD�H������l ���JHVFKDOWHW ; ��0� )DKUVWUD�H���QLFKW�JHIXQGHQ ; ��0� .HLQH�)DKUVWUD�H�]ZLVFKHQ�%ORFN���XQG���JHIXQGHQ ��0�� :HLFKH���LVW�YRUJHPHUNW ; ��0�� :HLFKH���LVW�YHUULHJHOW ; ��0�� :HLFKH���5�FNPHOGXQJ�IHKOW ; �������0�� :HLFKH���ODJ�VFKRQ ; ��0�� :HLFKH���JHVFKDOWHW ; ��0�� 0DJQHWDUWLNHO���JHVFKDOWHW ; ���0�� 6FKDOWHU���HLQJHVFKDOWHW��E]Z� DXVJHVFKDOWHW� ��0�� 6FKDOWHU���QLFKW�YRUKDQGHQ ��0�� 6FKDOWHU���������HLQJHVFKDOWHW��E]Z� DXVJHVFKDOWHW� ��0�� $OOH�6FKDOWHU�HLQJHVFKDOWHW��E]Z� DXVJHVFKDOWHW� ��0�� %HL�DQJHVFKORVVHQHU�(OHNWURQLN�N|QQHQ�QXU�GLH6FKDOWHU���������PLW�GHU�7DVWDWXU�EHWlWLJW�ZHUGHQ� ��
0�� 7DVWHU�LQ�3XOW������� ; ��0�� )DKUSXOW���QLFKW�YRUKDQGHQ ��0�� %LOGVFKLUP�)DKUUHJOHU�PLW�3XOW���JHNRSSHOW ; ��0�� %LOGVFKLUP�)DKUUHJOHU�QLFKW�PHKU�DQ�3XOW�JHNRSSHOW ��0�� %ORFN���IUHL�JHPHOGHW ��0�� $Q�%ORFN���LVW�NHLQ�)DKUUHJOHU�]XJHZLHVHQ ��0�� %ORFN]XZHLVXQJ��)DKUUHJOHU�����%ORFN�� ; �������0�� XQHUODXEWH�%ORFN]XZHLVXQJ �������0�� )DKUUHJOHU���VHOHNWLHUW ; ������0�� )DKUUHJOHU����DXI���%HWULHEVVWXQGHQ�JHVHW]W ��0�� )DKUUHJOHU����QlFKVWH�:DUWXQJ�EHL���%HWULHEVVWXQGHQ ��0�� )DKUUHJOHU�����%ORFN����:DUWXQJV]HLWSXQNW�HUUHLFKW ��0�� )DKUUHJOHU�����%ORFN����=XJ�JHO|VFKW ��0�� )DKUUHJOHU�����%ORFN����=XJ�YHUORUHQ ; ��������0�� )DKUUHJOHU�����%ORFN����3HQGHO]XJ�ZHQGHW ; ���0�� )DKUUHJOHU�����%ORFN����=XJ�KDW�$XIHQWKDOW ; ���0�� )DKUUHJOHU�����%ORFN����=XJ�]X�ODQJ��:DJJRQ�YHUORUHQ"� ; ���0�� )DKUUHJOHU�����%ORFN����=XJ�ZDUWHW�DXI�'7�hEHUIDKUW ; ���0�� )DKUUHJOHU�����%ORFN����XQHUODXEWH�$EPHOGXQJ ��0�� 0H�VWUHFNH����*HVFKZLQGLJNHLW�!��NPK ���0�� 0H�VWUHFNH����*HVFKZLQGLJNHLW����NPK ���0�� 0H�VWUHFNH����=HLW�!���PLQ� ���0�� 0H�VWUHFNH���LQLWLDOLVLHUW� ���0�� $OOH�0H�VWUHFNHQ�LQLWLDOLVLHUW� ���0�� %LOGVFKLUPPHOGXQJHQ��HLQ��DXV� ��0�� 6LPXODWLRQ�YRQ�)DKUEHZHJXQJHQ��HLQ��DXV� ��0�� $XWRPDWLVFKH�)DKUVWUD�HQDXIO|VXQJ��HLQ��DXV� ��0�� %HU�FNVLFKWLJXQJ�GHU�:HLFKHQODJHQ��HLQ��DXV� ��0�� $FKWXQJ��3URJUDPP�]X�ODQJVDP ��0�� 3URJUDPPXQWHUEUHFKXQJ�HQWGHFNW ������7DEHOOH�����=XVDPPHQVWHOOXQJ�DOOHU�%LOGVFKLUPPHOGXQJHQ
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7DEHOODULVFKH�$XIOLVWXQJ�DOOHU�6WHXHUEHIHKOH
%HIHKO��� �=DKO� %HGHXWXQJ %HLVSLHO YJO�6HLWH���� )DKUVWUD�H���VFKDOWHQ)DKUVWUD�H�]ZLVFKHQ�%ORFN���XQG���VFKDOWHQ ����������� �����D�J�$�*

:HLFKH���DXI�µDE]ZHLJHQG¶�VWHOOHQ�XQG�DXVOHXFKWHQ:HLFKH���DXI�µJHUDGH¶�VWHOOHQ�XQG�DXVOHXFKWHQ:HLFKH���DXI�µDE]ZHLJHQG¶�VWHOOHQ�XQG�QLFKW�DXVOHXFKWHQ:HLFKH���DXI�µJHUDGH¶�VWHOOHQ�XQG�QLFKW�DXVOHXFKWHQ
�D����J���$����*�� ��

����� 7DVWHU���LVW�LP�6WHOOWLVFK�JHGU�FNW7DVWHU���XQG���VLQG�LP�6WHOOWLVFK�JHGU�FNW ������������ ��
)�)��)���)���

)DKUUHJOHU���VHOHNWLHUHQ)DKUUHJOHU�VHOHNWLHUHQ��GHVVHQ�/RN�LQ�%ORFN���VWHKW)DKUUHJOHU���DQ�%ORFN���]XZHLVHQ)DKUUHJOHU���YRP�=XJ�WUHQQHQ
I����I����I�����I�����

��������%��� %ORFN���IUHL�PHOGHQ E����� ��6���6���6���6���
LQWHUQHQ�6FKDOWHU���DXVVFKDOWHQLQWHUQHQ�6FKDOWHU���HLQVFKDOWHQDOOH�LQWHUQHQ�6FKDOWHU�DXVVFKDOWHQDOOH�LQWHUQHQ�6FKDOWHU�HLQVFKDOWHQ

V�������V�������V�����V����� ��
=���0� 0RGHOOEDKQ]HLW�DXI�����8KU�HLQVWHOOHQ7DNW�GHU�0RGHOOEDKQXKU�DXI�����HLQVWHOOHQ ]�������P���� ��
DEYU

)DKUUHJOHU�'DWHQVDW]�D�IHVW�HLQVWHOOHQ)DKUUHJOHU�'DWHQVDW]�E�IHVW�HLQVWHOOHQ)DKUUHJOHU�'DWHQVDW]�D�HLQVWHOOHQ��/RNULFKWXQJ� �YRUZlUWV)DKUUHJOHU�'DWHQVDW]�E�HLQVWHOOHQ��/RNULFKWXQJ� �U�FNZlUWV
D��E��Y��U�� ��

D�E�F�/�V�K�+�X�R�Y�U�

$QIDKUFKDUDNWHULVWLN�DXI�6WXIH���HLQVWHOOHQ%UHPVFKDUDNWHULVWLN�DXI�6WXIH���HLQVWHOOHQ%UHPVFKDUDNWHULVWLN�LP�+DOWHSXQNW�DXI�6WXIH���HLQVWHOOHQ=XJOlQJH�DXI���HLQVWHOOHQ6FKOHLFKJHVFKZLQGLJNHLW�DXI�6WXIH���HLQVWHOOHQ+S��*HVFKZLQGLJNHLW�DXI�6WXIH���HLQVWHOOHQ+S��*HVFKZLQGLJNHLW�DXI�6WXIH���HLQVWHOOHQ$QIDKUVWXIH�DXI���HLQVWHOOHQ0D[LPDOIDKUVWXIH�DXI���HLQVWHOOHQ5RXWHQQXPPHU���I�U�9RUZlUWVIDKUW�HLQVWHOOWHQ5RXWHQQXPPHU���I�U�5�FNZlUWVIDKUW�HLQVWHOOHQ

D���E����F���/����V����K���+���X����R����Y�����U�����
��

+65)/L�66/.=58

+DQGVWHXHUXQJ�HLQ�DXV5DQJLHUIDKUW�HLQ�DXV=XJOLFKW�DQ�DXV��6WUHFNHQ�UHVHUYLHUHQ�HLQ�DXV.HLQH�7HLOQDKPH�DP�6WDIIHOODXI�HLQ�DXV.XU]]XJ5LFKWXQJVXPNHKU�HLQ�DXV

KV��UI��/L���V��6/��.=��58��
��

/���/��:���:��
/DXI]HLW�GHV�)DKUUHJOHUV���DXI���%HWULHEVVWXQGHQ�VHW]HQ/DXI]HLW�GHV�VHOHNW��)DKUUHJOHUV�DXI���%HWULHEVVWXQGHQ�VHW]HQ:DUWXQJV]HLWSXQNW�GHV�)DKUUHJOHUV���EHL���%HWULHEVVWXQGHQ:DUWXQJV]HLWSXQNW�GHV�VHO��)DKUUHJOHUV�EHL���%HWULHEVVWXQGHQ

/������/������:������:�����
��
��

S�S� %LOGVFKLUPIDKUUHJOHU�DQ�)DKUSXOW���NRSSHOQ%LOGVFKLUPIDKUUHJOHU�YRP�)DKUSXOW�HQWNRSSHOQ S���S��� ��
L�L� 0H�VWUHFNH���LQLWLDOLVLHUHQDOOH�0H�VWUHFNHQ�LQLWLDOLVLHUHQ L����L��� ���
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%HIHKO��� �=DKO� %HGHXWXQJ %HLVSLHO YJO�6HLWH9/96 9RUHLQVWHOOXQJ�DOOHU�)DKUUHJOHU�DXV�GHQ�'DWHQ�ODGHQEHWULHEOLFKH�(LQVWHOOXQJ�DOOHU�)DKUUHJOHU�LQ�'DWHQ�VFKUHLEHQ YO��YV�� ���
($ (OHNWURQLN�DOV�DEJHVFKDOWHW�GHNODULHUHQ HD�� ���3IHLO�DXI!�3IHLO�DE!�3IHLO�UHFKWV!�3IHLO�OLQNV!�6WUJ�3IHLO�UHFKWV!�6WUJ�3IHLO�OLQNV!

)DKUWULFKWXQJ�YRUZlUWV�HLQVWHOOHQ)DKUWULFKWXQJ�U�FNZlUWV�HLQVWHOOHQ*HVFKZLQGLJNHLW�XP�HLQH�)DKUVWXIH��������HUK|KHQ*HVFKZLQGLJNHLW�XP�HLQH�)DKUVWXIH��������YHUULQJHUQ*HVFKZLQGLJNHLW�XP�HLQH�=ZLVFKHQVWXIH���������HUK|KHQ*HVFKZLQGLJNHLW�XP�HLQH�=ZLVFKHQVWXIH���������YHUULQJHUQ
��

�%LOG�DXI!�%LOG�DE! 6HOHNWLHUHQ�GHV�QlFKVWK|KHUHQ�)DKUUHJOHUV6HOHNWLHUHQ�GHV�QlFKVWQLHGULJHUHQ�)DKUUHJOHUV ��
�DDDDDDDD 6HOHNWLHUHQ�GHV�)DKUUHJOHUV�PLW�GHP�/RNQDPHQ�µDDDDDDDD¶ �%5��� ���6WUJ���%!�6WUJ���)!�6WUJ���:!�6WUJ���6!�6WUJ���5!

%LOGVFKLUPPHOGXQJHQ�HLQ�DXVDXWRPDWLVFKH�)DKUVWUD�HQDXIO|VXQJ�HLQ�DXV%HU�FNVLFKWLJXQJ�GHU�:HLFKHQODJH�HLQ�DXV6LPXODWLRQ�YRQ�)DKUEHZHJXQJHQ�HLQ�DXV5LFKWXQJVXPNHKU�GXUFK�)DKUVWUD�HQVFKDOWXQJ�HLQ�DXV
��

�6WUJ���/!�6WUJ���=! /RNQDPH�HLQJHEHQ=XJQDPH�HLQJHEHQ ��
�0LQXV!�/HHUWDVWH!�(QWHU!�%DFNVSDFH!�(QWI!�(6&!

)DKUUHJOHU�(LQ]HOQRWKDOW�HLQ�DXV*HQHUDO�1RWKDOW�HLQ�DXV$EVFKOX��HLQHU�(LQJDEH��o =HLOHQYRUVFKXE�LP�%LOGVFKLUP�/|VFKHQ�GHU�OHW]WHQ�7DVWDWXUHLQJDEH/|VFKHQ�GHU�OHW]WHQ�7DVWDWXUHLQJDEH%HHQGHQ�GHU�&RPSXWHUVWHXHUXQJ

������������������)�!�)�!�)�!�)�!�)�!�)�!�)�!�)�!�)�!�)��!�8PVFKDOW�)�!�8PVFKDOW�)�!�8PVFKDOW�)�!�8PVFKDOW�)�!�8PVFKDOW�)�!�8PVFKDOW�)�!�8PVFKDOW�)�!�6WUJ�)�!�6WUJ�)�!�6WUJ�)�!�6WUJ�)�!

+LOIHIHQVWHU��/LVWH�GHU�YHUI�JEDUHQ�%HIHKOH��DXIUXIHQ=XJVWDQGRUWH�DQ]HLJHQ%ORFN�6WDWXV��IUHL��UHVHUYLHUW��EHOHJW��DQ]HLJHQ%HOHJWPHOGHU�6WDWXV��IUHL��EHOHJW��DQ]HLJHQ6FKDOWHU�6WDWXV��HLQ��DXV��DQ]HLJHQ.XU]VFKO�VVH�DQ]HLJHQ)DKUVWUD�HQ�6WDWXV��XQJ�OWLJ��YRUJHPHUNW��J�OWLJ��DQ]HLJHQ:HLFKHQ�6WDWXV��/DJH��YHUULHJHOW��QLFKW�YHUULHJHOW��DQ]HLJHQ%OlWWHUQ�LP�+LOIHIHQVWHU��YJO��)���YRU%OlWWHUQ�LP�+LOIHIHQVWHU��YJO��)���]XU�FN)DKUUHJOHU�*HVFKZLQGLJNHLWHQ�DQ]HLJHQ%ORFN�)DKUVSDQQXQJ��+LOIVEORFN�5HODLV�6WDWXV�DQ]HLJHQ/('�.HWWH����/('V�������DQ��DXV��DQ]HLJHQ/('�.HWWH����/('V�����������DQ��DXV��DQ]HLJHQ/('�.HWWH����/('V�����������DQ��DXV��DQ]HLJHQ%HWULHEVVWXQGHQ�GHU�)DKUUHJOHU�DQ]HLJHQ0DJQHWDUWLNHOVWDWXV�DQ]HLJHQ6WDWXV�GHU�0H�VWUHFNHQ��EHUHLW��UlXPHQ��6WRSSXKU��DQ]HLJHQ.RUUHNWXU�GHU�%ORFNJHVFKZLQGLJNHLWHQ��6WHFNNDUWH�:DUWXQJV]HLWSXQNWH�GHU�)DKUUHJOHU�DQ]HLJHQ=XJOLFKW�5HODLV�6WDWXV�DQ]HLJHQ

����������������������������������������������7$%!�8PVFKDOW�7$%!7�
6LPXODWLRQ��=XJVSLW]H�U�FNW�HLQHQ�$EVFKQLWW�YRU6LPXODWLRQ��=XJHQGH�U�FNW�HLQHQ�%ORFN�DXI*HVFKZLQGLJNHLW�GHU�=�JH�LQ�GHU�6LPXODWLRQ�HLQVWHOOHQ ���

7DEHOOH������$XIOLVWXQJ�DOOHU�6WHXHUEHIHKOH
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%ORFNEHVFKUHLEXQJ��GHU�$QODJH�JHPl��%LOG�������XQYROOVWlQGLJ�9RQ�GHU�%ORFNEHVFKUHLEXQJ VLQG�KLHU�QXU�GLHMHQLJHQ�(LQJDEHQ�ZLHGHUJHJHEHQ��GLH�DXV�%LOG������]X�HQW�QHKPHQ� VLQG��:HLWHUH� (LQJDEHQ�� GLH� GDV� *OHLVELOGVWHOOSXOW� �7DVWHU�� /('�� RGHU� (LQ]HOKHLWHQ� GHU� %O|FNH�/lQJH��Y�.RUUHNWXU��YPD[��6FKDOWHU��EHWUHIIHQ��VLQG�EHZX�W�IRUWJHODVVHQ�'LH� %O|FNH� ��� XQG� ��� VLQG� VHKU� NXU]�� $OV� %UHPVSXQNWH� ZXUGHQ� GDKHU� GLH� MHZHLOLJHQ� +DOWHSXQNWH� GHU*HJHQULFKWXQJHQ�HLQJHVHW]W��YJO��+LQZHLVH�]X�GHQ�%ORFNOlQJHQ�LQ�.DSLWHO�������
%ORFN�1U� $XVIDKUEORFN9�����5 $XVZHLFKEORFN9�����5 +DOWHSXQNW9�����5 %UHPVSXQNW9�����5�����������

����������������������������������������������������������������������

�������������������������������������������������������������������������

��������������������������������������������������������������������������

��������������������������������������������������������������������������������������������

���������������������������������������������������������������������������

�������������������������������������������������������������������������

�����������������������������������������������������������������������������

����������������������������������������������������������������������������������
�����������������������������

����������������������������
������������������������������

�����������������������������������������������������������������������������

����������������������������������������������������������

���������������������������������������������������������������������

�������������������������������������������������������������

��������������������������������������������������������
7DEHOOH������%ORFNEHVFKUHLEXQJ��GHU�$QODJH�JHPl��%LOG������

'RSSHOWUHQQVWHOOHQ �GHU�$QODJH�JHPl��%LOG������
%ORFN���%ORFN 7\S %ORFN���%ORFN 7\S���������������������� 5� ������������������������������� ���
7DEHOOH������'RSSHOWUHQQVWHOOHQ��GHU�$QODJH�JHPl��%LOG������
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9ROOVWlQGLJH�6WUHFNHQ��XQG�)DKUVWUD�HQEHVFKUHLEXQJ�GHU�$QODJH�LQ�%LOG�����
YRQ���QDFK%ORFN PLW �EHU�%ORFN )VWU�1U� :HLFKHQ 6XE�)VWU� %0IUHL����� +S� � ��J ����������������� +S�+S�+S� �� ��� ��J��D���D���J �������� +S� � ��J ����������������������������������������������������������������

+S�+S�+S�+S�+S�+S�+S�+S�+S�+S�

�����������������������������������������������������������������������������������������������������

����������������

�J�D���D�D���J���D��J�D���J���J��D��D��D�D���J���J��D��J��D���J���J��D���J���D��J���J��D���J���D��D���J���J
���������������

������������������������������ +S�+S� �� ���� ��D���D��J���J �
����������� +S�+S� �� ���� ��J���J���J��D���D���J ������������� +S�+S� ���� ���� ��D���D���J��J���J���J���J �
��������������������������������������������������������������������������

+S�+S�+S�+S�+S�+S�+S�+S�+S�+S�

�����������������������������������������������������������������������������������������������������

��������������������

�J���J�D���D��J��J�D���J��D��D��D��J�D���J��D��J��J��D��D���J���J��D���J���D��J���J��D���J���D��D���J���J
���������������

��

������������������� +S�+S�+S� ������������ ������ ��D���J���D��J��D���D���J��J�J���J �
������� +S� �� ��J���J ���������������������� +S�+S�+S� ���� ������ ��D���J���D��J���D���J���D��J ����������������������������������������������������

+S�+S�+S�+S�+S�+S�
��������������������������������

������������
�D���J���J��D���J���J��D���J���D��J���J��D���J���D��D���J���J

���������������������� +S� �� ��D ��
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YRQ���QDFK%ORFN PLW �EHU�%ORFN )VWU�1U� :HLFKHQ 6XE�)VWU� %0IUHL������� +S� �� ��D���J ����������������������������
+S�+S�+S�+S�

�������������� ��������
��D���J���J���D��D���J���D���J�D���D��J���J

������������������������������������������������������
+S�+S�+S�+S�+S�+S�

��������������������������������
������������

�J���J���J��D���J���J��D���J���D��J���J��D���J���D��D���J���J
������������������������������������������������������������������������������������

+S�+S�+S�+S�+S�+S�+S�+S�

����������������������������������������������������������������������������������������

����������������

�J���J�D���D���D���D�D���D���J��D���J���J��D���J���D��J���J��D���J���D��D���J���J
����������������������������������������������������������������������������

+S�+S�+S�+S�+S�+S�+S�

����������������������������������������������������������

��������������

�J���D���D�J���J��D���J���J��D���J���D��J���J��D���J���D��D���J���J
���������������

'LH�)DKUVWUD�HQ���������VLQG6XE�)DKUVWUD�HQ
������������������

�D��J��J��D��D��J�J��D��J��D��D��J�J��D��D�J��D��J�D��D��D��J�J��D��J6FKDOWHW�GHQ�JHVDPWHQ�lX�HUHQ.UHLV��%ORFN��Ö�Ö�Ö�Ö�� ��� +DW�NHLQH�:HLFKHQ�UXIW�QXU�6XE�)DKUVWU��DXI� ��������6FKDOWHW�GHQ�JHVDPWHQ�PLWWOHUHQ.UHLV��%ORFN��Ö�Ö�Ö��Ö�� ��� +DW�NHLQH�:HLFKHQ�UXIW�QXU�6XE�)DKUVWU��DXI� ����������6FKDOWHW�GHQ�JHVDPWHQ�LQQHUHQ.UHLV��%ORFN���Ö��Ö��Ö��Ö��� ��� +DW�NHLQH�:HLFKHQ�UXIW�QXU�6XE�)DKUVWU��DXI� ����������
7DEHOOH������9ROOVWlQGLJH�6WUHFNHQ��XQG�)DKUVWUD�HQEHVFKUHLEXQJ�GHU�$QODJH�LQ�%LOG�����
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$QVFKOX�VFKHPD��7DVWHU�XQG�/HXFKWDQ]HLJHQ

1HW]WHLO��
*1' ��9

��'DWHQEXV�/HLWXQJHQ�]XU,QWHUIDFH�6WHFNNDUWH�����

6WHFNNDUWH�����I�U���/HXFKWDQ]HLJHQ

$QVFKOX�SULQ]LS�YRQ�/HXFKWDQ]HLJHQ�/LFKWVLJQDOHQ
���9

1HW]WHLO��
*1' ��9

��'DWHQEXV�/HLWXQJHQ�]XU,QWHUIDFH�6WHFNNDUWH�����

6WHFNNDUWH�����I�U���7DVWHU

$QVFKOX�SULQ]LS�YRQ�7DVWHUQ
���9

MH�6WHFNNDUWHQ�$XVJDQJ�VLQG��ELV����/('V�DQVFKOLH�EDU
:LGHUVWDQG�HQWVSUHFKHQG�GHU�/('�$Q]DKO�DP�6WHFNNDUWHQ�$XVJDQJ



0S&���*$+/(5�5,1*670(,(5 $QKDQJ

6HLWH����

$QVFKOX�VFKHPD��0DJQHW��XQG�6WHOOPRWRUZHLFKHQ

1HW]WHLO��
:VS� :VS�
:VS� 1HW]WHLO��

*1' ��90000

��'DWHQEXV�/HLWXQJHQ�]XU,QWHUIDFH�6WHFNNDUWH�����

6WHFNNDUWH�����I�U��6WHOOPRWRUZHLFKHQ

$QVFKOX�SULQ]LS�YRQ�6WHOOPRWRUZHLFKHQ
���9

1HW]WHLO��
0:

���9 1HW]WHLO��
*1' ��9

��'DWHQEXV�/HLWXQJHQ�]XU,QWHUIDFH�6WHFNNDUWH�����

6WHFNNDUWH�����I�U��0DJQHWZHLFKHQ

$QVFKOX�SULQ]LS�YRQ�0DJQHWZHLFKHQ
���9

J
D

J
D

J
D

J
D
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)DKUSXOW�/D\RXWYRUVFKODJ �)HUWLJ�DXIJHEDXWHV�)DKUSXOW�GHU�)D��9LHUHFN�
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)DKUSXOW�/D\RXWYRUVFKODJI�U�HLQ�VHOEVW�DQ]XIHUWLJHQGHV�)DKUSXOW�DXV�EHOLHELJ�DQJHRUGQHWHQ�7DVWHUQ�XQG�/('V�

� � �� � �� � � � �

127+$/7

$QIDKUHQ
%UHPVHQ
%UHPVHQ�L��+SNW�
Y�6FKOHLFK

�
� Y�+S����Y�+S�

Y�PD[���Y�PLQ
=XJOlQJH

����������������������

�
±

���
���
���
���

5DQJLHUIDKUW
��6WUHFNHQ�UHV�
+DQGVWHXHUXQJ

=XJOLFKW
5RXWH�9
5RXWH�5

)DKUUHJOHU
(LQVWHOOXQJHQ *HVFKZLQGLJNHLW

)DKUWULFKWXQJ5 9
*HQHUDOQRWKDOW %HWULHEVVW|UXQJ %ORFN�IUHL�PHOGHQ

��� ���
)5�8PVFKDOWHU

 �7DVWHU �/('V6\PEROH�

/RNGDWHQ�D�E��Y�U
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6WLFKZRUWYHU]HLFKQLV
�

���%HIHKO��������������������������������������������������������������������������%HIHKO�����������������������������������������������������������������������%HIHKO�������������������������������������������������������������������D�E]Z���J��%HIHKO� �������������������������������������������������������%HIHKO� ���������������������������������������������������������������������HU�7DVWDWXU(LQJDEH�7\S �����������������������������������������������������������1XW]XQJ�LP�%HWULHE��������������������������������������������������6�$Q]HLJH�LP�%LOGVFKLUP� ������������������������������������������%HIHKO���������������������������������������������������������������������%HVFKUHLEXQJ�GHU�)XQNWLRQ����������������������������������/('�HLQJHEHQ ��������������������������������������������������������7DVWHU�HLQJHEHQ �������������������������������������������������������6HJPHQW�$Q]HLJH/('V�HLQJHEHQ�7\S������������������������������������������������1XW]XQJ�LP�%HWULHE�������������������������������������������������
$
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V� DXI� GHU� 3&�6FKQLWWVWHOOHQNDUWH� DXV� LKUHQ� 6WHFNVRFNHOQ� ]X� HQWQHKPHQ�6FKlGHQ�� GLH� GXUFK� XQVDFKJHPl�H� +DQGKDEXQJ� DQ� GHQ� ,&
VHQWVWHKHQ�� VLQG� ZHGHU� GXUFK� GLH� *DUDQWLH� QRFK� GXUFK� .XODQ]JHGHFNW�� 'DV� +HUDXVQHKPHQ� XQG� .RSLHUHQ� GHV� PLW� HLQHP
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