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$EN�U]XQJV� XQG�6\PEROYHU]HLFKQLV
U :DKUH�'LFKWHH 3RURVLWlW
[U 6FK�WWJXWGLFKWH�EHL�YRUJHJHEHQHU�1RUPDOVSDQQXQJ
[V $XIJHJHEHQH�1RUPDOVSDQQXQJ¦ 6XPPH� 3UR]HQW��YRQ�+XQGHUWV� *U|�WH�+DXSWVSDQQXQJ�>N3D@VF (LQD[LDOH�'UXFNIHVWLJNHLW�>N3D@2 *HZXQGHQKHLWVIDNWRU� :LQNHOHLQKHLW�*UDG�& 7HPSHUDWXUDQJDEH�*UDG�&HOVLXV�J�PO 'LFKWHHLQKHLW�0LNURJUDPP�SUR�0LOOLOLWHU�P /lQJHQHLQKHLW�0LNURPHWHU$EE� $EELOGXQJ$6 $U]QHLVWRII$6L ,VW�$U]QHLVWRIIPHQJH$6V 6ROO�$U]QHLVWRIIPHQJH%3 %ULWLVFKHV�$U]QHLEXFKF .RQ]HQWUDWLRQ
�F *HVDPWZLUNVWRIINRQ]HQWUDWLRQ
VF /|VOLFKNHLW�GHV�:LUNVWRIIHVF3 &HQWLSRLVHG 7HLOFKHQGXUFKPHVVHU' 'LIIXVLRQVNRHIIL]LHQW' 0DVVHQEH]RJHQHU�'XUFKJDQJ' 6FKHLQEDUH�'LFKWHG�K� GDV�KHL�WG¶ VWDWLVWLVFKHU�7HLOFKHQGXUFKPHVVHU',1 'HXWVFKH�,QGXVWULH�1RUP(& (WK\OFHOOXORVHHW�DO� XQG�DQGHUH)) )OLH�IlKLJNHLW�QDFK�-HQLNH
�I 5HODWLYHU�)HKOHU
�I *OHLFKKHLWVIDNWRU)ODF )ORZ�/DF���/DFWRVHJ *HZLFKWVHLQKHLW�*UDPPJ�PO 'LFKWHHLQKHLW�*UDPP�SUR�0LOOLOLWHUJHI� JHI�OOW*(:L ,VW�*UDQXODWHLQZDDJH*(:V 6ROO�*UDQXODWHLQZDDJH*O� *OHLFKXQJ
\+ +DUPRQLVFKHV�0LWWHO+&O 6DO]VlXUH+) +DXVQHU�)DNWRU�+3& +\GUR[\SURS\OFHOOXORVH+30& +\GUR[\SURS\OPHWK\OFHOOXORVH
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,62 ,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ�. .RPSUHVVLELOLWlWVIDNWRU.DS� .DSLWHONJ *HZLFKWVHLQKHLW�.LORJUDPPNJ�Pñ 'LFKWHHLQKHLW�.LORJUDPP�SUR�.XELNPHWHUN1�FP .LORQHZWRQ�SUR�=HQWLPHWHUN3D .LORSDVFDO.65 .ROOLGRQ��6XVWDLQHG�5HOHDVHO 9ROXPHQHLQKHLW�/LWHU0 0ROP 0DVVHPEDU 'UXFNHLQKHLW�0LOOLEDU0&& 0LNURNULVWDOOLQH�&HOOXORVHPJ *HZLFKWVHLQKHLW�0LOOLJUDPPPJ�PO 'LFKWHHLQKHLW�0LOOLJUDPP�SUR�0LOOLOLWHUPLQ =HLWHLQKHLW�0LQXWHPP /lQJHQHLQKHLW�0LOOLPHWHUPP�PLQ *HVFKZLQGLJNHLWVHLQKHLW�0LOOLPHWHU�SUR�0LQXWHP3DV 0LOOLSDVFDO�PDO�6HNXQGH0U 5HODWLYH�0ROHN�OPDVVH0: 0LWWHOZHUWQ 6WLFKSUREHQXPIDQJ1) 1DWLRQDO�)RUPXODU\�GHU�86$QP :HOOHQOlQJH�1DQRPHWHU3%' 3ODFNHWW�%XUPDQ�'HVLJQ3K��(XU� 3KDUPDFRSRHD�(XURSDHD��(XURSlLVFKHV�$U]QHLEXFK�4 $EJHJHEHQH�:LUNVWRIIPHQJH�MH�)OlFKHQHLQKHLW�QDFK�GHU�=HLW�W5 0DVVHQEH]RJHQHU�6LHEU�FNVWDQG
W5 *HPHVVHQH�$U]QHLVWRIINRQ]HQWUDWLRQ5ð %HVWLPPWKHLWVPD�5ðNRUU� NRUULJLHUWHV�%HVWLPPWKHLWVPD�5(0 5DVWHUHOHNWURQHQPLNURVNRS556% 5RVLQ�5DPPOHU�6SHUOLQJ�%HQQHWV =HLWHLQKHLW�6HNXQGH6WDEZ� 6WDQGDUGDEZHLFKXQJ
W7 *HPHVVHQH�$U]QHLVWRIINRQ]HQWUDWLRQW�� =HLW��QDFK GHU������$U]QHLVWRII�IUHLJHVHW]W�ZXUGHQW�� =HLW��QDFK�GHU������$U]QHLVWRII�IUHLJHVHW]W�ZXUGHQ7DE� 7DEHOOH8�PLQ *HVFKZLQGLJNHLWVHLQKHLW�8PGUHKXQJHQ�SUR�0LQXWH863 8QLWHG�6WDWHV 3KDUPDFRSHLD9 9ROXPHQ9 (LQD[LDOH�9HUGLFKWEDUNHLW: :LHGHUILQGXQJVUDWH
WZ *HZLFKWXQJVIDNWRU
L\ :HUWH�GHU�6WLFKSUREH]�%� ]XP�%HLVSLHO
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,QKDOWVYHU]HLFKQLV
�� (LQOHLWXQJ ����� 'LH�:DO]HQNRPSDNWLHUXQJ ����� 7\SHQ�YRQ�:DO]HQNRPSDNWRUHQ ����� 0LQL�3DNWRU�GHU�)LUPD�*HUWHLV ����� 5HWDUGDU]QHLIRUPHQ�GXUFK�:DO]HQNRPSDNWLHUXQJ ����� 0DWUL[ELOGQHU�XQG�0DWUL[DU]QHLIRUPHQ ����� =LHOVHW]XQJ�GHU�$UEHLW �
�� 0DWHULDOLHQ ������ 7KHRSK\OOLQ ������ (WK\OFHOOXORVH ������ *O\FHUROGLEHKHQDW���&RPSULWRO������$72 ������ *O\FHUROSDOPLWRVWHDUDW ��3UHFLURO��$72�� ������ 3RO\YLQ\ODFHWDW�3RYLGRQ ��.ROOLGRQ��65 ������ 0LNURNULVWDOOLQH &HOOXORVH ������ 6SU�KJHWURFNQHWH�/DFWRVH���)ORZ�/DF����� ��
�� 0HWKRGHQ ������ 0LVFKXQJHQ ������ .RPSDNWLHUXQJHQ ������ 6FK�WWGLFKWHQ ������ 6WDPSIGLFKWHQ ������ &DUU�,QGH[ ������ 6LHEDQDO\VH�XQG�)HLQDQWHLO ������ .DOLEULHUXQJ�GHV�89�9LV�6SHNWURPHWHUV�PLW�7KHRSK\OOLQ ������ )UHLVHW]XQJ ������ $XVZHUWXQJHQ�GHU�)UHLVHW]XQJHQ ������� *HKDOWVEHVWLPPXQJ�YRQ�7KHRSK\OOLQ�DXV�GHQ�/LSLGJUDQXODWHQ ��
�� (WK\OFHOOXORVH ������ 6FUHHQLQJ ������ 'HU�NRPELQLHUWH�=ZHL� XQG�'UHLVWXIHQSODQ ������ (LQIOXVV�GHU�.RUQJU|�H ������ 9HUJOHLFK�GHU�EHLGHQ�(WK\OFHOOXORVH�$UWHQ ������ =XVDPPHQIDVVXQJ ��
�� &RPSULWRO������$72 ������ 9RUYHUVXFK ������ �ð�9HUVXFKVSODQ ������ (UK|KXQJ�GHV�$U]QHLVWRIIJHKDOWV�LQ�GHQ�*UDQXODWHQ ������ =XVDPPHQIDVVXQJ ��
�� 3UHFLURO��$72�� ������ 9RUYHUVXFKH ������ 'HU�NRPELQLHUWH�=ZHL� XQG�'UHLVWXIHQSODQ ������ �ð�9HUVXFKVSODQ ������ (UK|KXQJ�GHV�$U]QHLVWRIIJHKDOWV�LQ�GHQ�*UDQXODWHQ ������ )UHLVHW]XQJ�GHU�3UHFLURO�*UDQXODWH��EHU����6WXQGHQ ������ =XVDPPHQIDVVXQJ ��
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�� )UHLVHW]XQJVYHUlQGHUXQJ�GXUFK�=XVDW]�YRQ�+LOIVVWRIIHQ�LQ�3UHFLURO �*UDQXODWHQ ������ 9RUEHWUDFKWXQJHQ ������ 9HUJOHLFK�GHU�*UDQXODWH�DXV�3UHFLURO��+LOIVVWRII�XQG�7KHRSK\OOLQ �������� *UDQXODWH�PLW�GHP�+LOIVVWRII�)ORZ�/DF �������� *UDQXODWH�PLW�GHP�+LOIVVWRII�0LNURNULVWDOOLQH�&HOOXORVH �������� *UDQXODWH�PLW�GHP�+LOIVVWRII�.ROOLGRQ�65 ������ =XVDPPHQIDVVXQJ ��
�� 3UHFLURO�.ROOLGRQ�65�*UDQXODWH ������ 9RUEHWUDFKWXQJHQ ������ 9HUVXFKVSODQ ������ =XVDPPHQIDVVXQJ ��
�� )UHLVHW]XQJHQ�YRQ�*UDQXODWPLVFKXQJHQ ������ 9RUEHWUDFKWXQJHQ ������ +HUVWHOOXQJ�GHU�*UDQXODWPLVFKXQJHQ ������ )UHLVHW]XQJHQ�GHU�*UDQXODWPLVFKXQJHQ ������ 9HUJOHLFK�GHU�*UDQXODWPLVFKXQJHQ�PLW�GHQ�JUDQXOLHUWHQ�0LVFKXQJHQ ������ =XVDPPHQIDVVXQJ ��
��� 6FK�WWJXWHLJHQVFKDIWHQ�XQG�.RPSDNWLHUYHUKDOWHQ ������� 3UREOHPDWLN ������� (LQ]XJVYHUKDOWHQ�XQG�9HUGLFKWXQJ ������� $XIEDX�XQG�0HVVSUR]HGXU�GHV�-(1,.(�6FKHUJHUlWV ������� (UJHEQLVVH�GHU�8QWHUVXFKXQJHQ ������� =XVDPPHQIDVVXQJ ��
��� =XVDPPHQIDVVXQJ ��
��� $XVEOLFN ��
��� $QKDQJ �������� /LSRO\VH�GHU�/LSLGJUDQXODWH �������� 3RURVLWlW�GHU�6FK�OSHQ ���������� 3RURVLWlWVPHVVXQJ�GHU�6FK�OSHQ ������������ 6FKHLQEDUH�'LFKWH ������������ :DKUH�'LFKWH ������������ 3RURVLWlW �������� 7HVW�GHU�)UHLVHW]XQJVNXUYHQ�DXI�bKQOLFKNHLW �������� :HUWHWDEHOOHQ �������� 6LHEDQDO\VHQ �������� 0RPHQWDQIOLH�RUWH�GHU�0LVFKXQJHQ ���
��� /LWHUDWXUYHU]HLFKQLV ���
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�� (LQOHLWXQJ
���� 'LH�:DO]HQNRPSDNWLHUXQJ'LH� :DO]HQNRPSDNWRUHQ�� VR� JHQDQQWH� :lO]GUXFNPDVFKLQHQ�� VLQG� VHLW� 0LWWH� GHV� ����-DKUKXQGHUWV�EHNDQQW��ZXUGHQ�DEHU�QXU�LQ�JDQ]�EHVWLPPWHQ�,QGXVWULH]ZHLJHQ�HLQJHVHW]W��'DV�ZLFKWLJVWH� $QZHQGXQJVJHELHW� ZDU� GLH� 9HUDUEHLWXQJ� YRQ� )HLQNRKOH� ]X� %ULNHWWV� LQ� GHU�.RKOHLQGXVWULH� >�@�� 'LH� 1RWZHQGLJNHLW� GHU� |NRQRPLVFKHQ� $JJORPHUDWLRQ� IHLQN|UQLJHU�=ZLVFKHQ� XQG�(QGSURGXNWH�]XU�9HUEHVVHUXQJ�LKUHU�DOOJHPHLQHQ�(LJHQVFKDIWHQ�YHUKDOI�]X�GHU�YHUEUHLWHWHQ�$QZHQGXQJ�YRQ�:DO]HQNRPSDNWRUHQ��0LWWOHUZHLOH�ZHUGHQ�:DO]HQNRPSDNWRUHQ�LQ� GHU� :HUNVWRIISURGXNWLRQ� XQG� LQ� GHU� &KHPLVFKHQ�� /HEHQVPLWWHO� XQG� 3KDUPD]HXWLVFKHQ�,QGXVWULH� HLQJHVHW]W� >���@�� LQ� GHU� /HW]WHUHQ� YRUQHKPOLFK�� VHLWGHP� GHU� 3URGXNWLRQVSUR]HVV��EHUZDFKW�XQG�GRNXPHQWLHUW�ZHUGHQ�NDQQ�>���@�'LH� :DO]HQNRPSDNWLHUXQJ� VWHOOW� HLQ� *UXQGYHUIDKUHQ� GDU� XQG EHUXKW� DXI� GHP� 3ULQ]LS� GHU�3UHVVDJJORPHUDWLRQ�� G�K�� GHU� .RUQYHUJU|�HUXQJ� HLQHV� IHLQGLVSHUVHQ� 6FK�WWJXWHV� GXUFK�lX�HUHQ� 'UXFN�� 'LHV� JHVFKLHKW� GDGXUFK�� GDVV� GDV� 6FK�WWJXW� YRQ� HLQHU� RGHU� ]ZHL�)|UGHUVFKQHFNHQ� ]X� GHQ� VLFK� JHJHQVLQQLJ� GUHKHQGHQ�*ODWW� RGHU� 3URILOZDO]HQ� WUDQVSRUWLHUW��YRQ� LKQHQ� HLQJH]RJHQ� XQG� LP� :DO]HQVSDOW� ]XVDPPHQJHSUHVVW� ZLUG� 'HU� VLFK� YRP�(LQ]XJVSXQNW� DQ� DXIEDXHQGH� 3UHVVGUXFN� HUUHLFKW� NXU]� YRU� GHP� HQJVWHQ� :DO]HQVSDOW� VHLQ�0D[LPXP� XQG� IlOOW� GDQQ� ZLHGHU� VWHLO� DE�� %HL� GLHVHP� 9RUJDQJ� HUIlKUW� GDV� DXIJHJHEHQH�0DWHULDO� GXUFK� 9HUPLQGHUXQJ� GHV� +RKOUDXPYROXPHQV� GHU� 6FK�WWXQJ� HLQH� HWZD� HLQHLQKDOE�ELV�GUHLIDFKH�9HUGLFKWXQJ��'XUFK�GHQ�9HUGLFKWXQJVYRUJDQJ�HQWVWHKW�HLQ�IODFKHV��WDIHOI|UPLJHV�$JJORPHUDW�� ZHOFKHV� 6FK�OSH� JHQDQQW� ZLUG� >����@� 'LH�.RPSDNWLHUXQJ� LQ�9HUELQGXQJ�PLW�GHQ� QDFKJHVFKDOWHWHQ� =HUNOHLQHUXQJV� XQG� .ODVVLHUYRUJlQJHQ� VWHOOW� GDV�.RPSDNWLHUJUDQXOLHUYHUIDKUHQ�GDU�>��@�



����(LQOHLWXQJ

�

���� 7\SHQ�YRQ�:DO]HQNRPSDNWRUHQ'LH�:DO]HQNRPSDNWRUHQ��GLH�VLFK�DXI�GHP�0DUNW�EHILQGHQ�XQG�LQ�GHU�3KDUPD]LH�DQJHZHQGHW�ZHUGHQ�� XQWHUVFKHLGHQ� VLFK� LQ� LKUHP� $XIEDX� XQG� GDPLW� LQ� GHU� 0DWHULDO]XI�KUXQJ� ]X� GHQ�:DO]HQ��$EE�������

$EE�������'LH $QRUGQXQJ�GHU�:DO]HQ�EHL�GHQ�YHUVFKLHGHQHQ�+HUVWHOOHUQ�>�@
%HVRQGHUV� GLH� YRQ� GHQ� $OH[DQGHUZHUNHQ� KHUJHVWHOOWHQ� .RPSDNWRUHQ� IDOOHQ� GXUFK� YHUWLNDO�DQJHRUGQHWH�:DO]HQ� DXI� �$EE�� ������ 'LH� 6FKQHFNH� I|UGHUW� ]XP� HLQHQ� GDV�0DWHULDO� ]X� GHQ�:DO]HQ� XQG� ]XP� DQGHUHQ� LVW� VLH� GDI�U� ]XVWlQGLJ�� GDV� ]XJHI�KUWH 0DWHULDO� ]X� HQWO�IWHQ�� ,P$XIJDEHWULFKWHU� EHILQGHW� VLFK� KLHU]X� HLJHQV� HLQH� .DPPHU�� GDPLW� GLH� �EHUVFK�VVLJH� /XIW�HQWZHLFKW��+LHU�NDQQ�VLFK DOOHUGLQJV�GDV�3XOYHU�XQWHUVFKLHGOLFK�ODQJH�LP�.RPSDNWLHUEHUHLFK�DXIKDOWHQ�� ZDV� ]X� HLQHU� $XIZlUPXQJ� I�KUW� XQG� VRPLW� GLH� 4XDOLWlW� GHV� 3URGXNWHV� QHJDWLY�EHHLQIOXVVW� >�@�� =XGHP� VLQG� GLH� *HUlWH� VR� DXVJHOHJW�� GDVV� HLQ� 9DNXXP� ]XU� (QWO�IWXQJ� GHV�0DWHULDOV�NXU]�YRU�GHQ�:DO]HQ�DQJHOHJW�ZHUGHQ�NDQQ� 'LHV�YHUEHVVHUW�GDV�(LQ]XJVYHUKDOWHQ�GHV�*XWHV�LQ�GHQ�:DO]HQVSDOW�>������@�'LH�:DO]HQNRPSDNWRUHQ�GHU�)LUPD�+RVRNDZD�%HSH[�EHVLW]HQ�KRUL]RQWDO�HLQJHEDXWH�:DO]HQ��'LH�0DWHULDO]XI�KUXQJ�YHUOlXIW�KLHU��EHU�HLQH�NRQLVFK�]XODXIHQGH�6FKQHFNH�>���@ �$EE�������
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$EE�������.RPSDNWRU�PLW�NRQLVFK�]XODXIHQGHU�)�OOVFKQHFNH
$XFK� GLH� )LUPD� )LW]SDWULFN� SURGX]LHUW� :DO]HQNRPSDNWRUHQ� PLW� KRUL]RQWDO� DQJHEUDFKWHQ�:DO]HQ�� MHGRFK�ZLUG� GLH� =XI�KUXQJ� GHV�0DWHULDOV� KLHU� �EHU� ]ZHL� 6FKQHFNHQ� JHZlKUOHLVWHW��'LH� HUVWH�6FKQHFNH� LVW� KRUL]RQWDO� DQJHRUGQHW� XQG� I|UGHUW� GDV�0DWHULDO� ]X�HLQHU�]ZHLWHQ��GLH�YHUWLNDO�DQJHRUGQHW�LVW��'LHVH�I|UGHUW�GDV�0DWHULDO�]XP�(LQ]XJ�GHU�:DO]HQ� >���@��'DV�KDW�GHQ�9RUWHLO��GDVV�KLHU�GLH�VWDWLVFKH�+|KH�NHLQHQ�(LQIOXVV�DXI�GLH�9HUGLFKWXQJ�GHV�3XOYHUV�KDW� 'HU�1DFKWHLO� EHL� KRUL]RQWDO� DQJHEUDFKWHQ� :DO]HQ� LVW�� GDVV� GDV� 0DWHULDO� XQNRPSDNWLHUW�KHUDXVEHI|UGHUW�ZHUGHQ�NDQQ�>�@�'LH� :DO]HQNRPSDNWRUHQ� GHU� )LUPD� *HUWHLV� EHVLW]HQ� LP� 3XOYHUWULFKWHU� HLQHQ� $XIORFNHUHU��GDUXQWHU� EHILQGHW� VLFK� GLH� KRUL]RQWDO� DQJHRUGQHWH� 'RVLHUVFKQHFNH�� GLH� GDV� 0DWHULDO� ]XU�6WRSIVFKQHFNH�I�KUW��'LH�.RPSDNWLHUZDO]HQ�VLQG�LQ�HLQHP�:LQNHO�YRQ�����]XU�+RUL]RQWDOHQ�DQJHEUDFKW�� 'LH� 6WRSIVFKQHFNH� VWHKW� VHQNUHFKW� ]XU� $FKVH� GHU� :DO]HQ�� 'LHVHV� KDW� HLQHQ�SRVLWLYHQ� (LQIOXVV� DXI� GLH� 3URGXNW]XIXKU� >�@ XQG� GDPLW� DXI� GLH� 4XDOLWlW� GHU� 6FK�OSHQ� XQG�*UDQXODWH� >��@��ZHLO�VLFK�KLHU�]XP�HLQHQ�GDV�3XOYHU�GXUFK�GLH�*UDYLWDWLRQ�QLFKW�]X�ODQJH�LP�.RPSDNWLHUEHUHLFK�DXIKDOWHQ�NDQQ��XQG�]XP�DQGHUHQ�HLQ�'XUFKULHVHOQ�GHV�3XOYHUV�GXUFK�GHQ�6SDOW��JHUDGH�EHLP�$QIDKUHQ�GHV�.RPSDNWRUV��YHUKLQGHUW�ZLUG��(LQH�ZHLWHUH�%HVRQGHUKHLW�EHL�GHQ�.RPSDNWRUHQ�GLHVHU�)LUPD�EHVWHKW�GDULQ��GDVV� MHGH�0DVFKLQH�HLQHQ�:DO]HQGXUFKPHVVHU�YRQ� ���� PP� KDW�� 'LH� 9DULDWLRQ� OLHJW� LQ� GHU� %UHLWH� GHU� :DO]HQ�� ZRGXUFK� GDV� 6FDOH�XS�YHUHLQIDFKW�ZLUG��ZHLO�GHU�(LQ]XJVZLQNHO�EHL�MHGHP�0DWHULDO�VWHWV�GHU�*OHLFKH�EOHLEW�>�@�
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���� 0LQL�3DNWRU�GHU�)LUPD�*HUWHLV'HU�0LQL�3DNWRU��GHU�)LUPD�*HUWHLV��-RQD��6FKZHL]��EHVWHKW�DXV�HLQHU�IHVWVWHKHQGHQ��PDVWHU�UROO�� XQG� HLQHU� K\GUDXOLVFK� EHZHJOLFKHQ� :DO]H� �VODYH� UROO��� GLH� MHGRFK� QLFKW� EHL� MHGHP�.RPSDNWRUKHUVWHOOHU� ]X� ILQGHQ� LVW� �.RPSDNWLHUHLQKHLW�$EE�������� -HGH�.RPSDNWLHUZDO]H�KDW�HLQHQ�'XUFKPHVVHU�YRQ����PP�XQG�HLQH�%UHLWH�YRQ���PP�

$EE�������6FKHPDWLVFKH�'DUVWHOOXQJ�GHV�:DO]HQNRPSDNWRUV�GHU�)LUPD�*HUWHLV
'LH� :DO]HQ� ZHUGHQ� PLW� GHP� ]X� NRPSDNWLHUHQGHQ� 0DWHULDO� �EHU� HLQH� 'RVLHU� XQG� HLQH�6WRSIVFKQHFNH� YHUVRUJW� �'RVLHUHLQKHLW� $EE�� ������ 'LH� 7UHQQXQJ� YRQ� 'RVLHU� XQG�6WRSIVFKQHFNH� EHZLUNW�� GDVV� GLH� VWDWLVFKH�+|KH� GHU�0DWHULDOVlXOH� HLQHQ�P|JOLFKVW� JHULQJHQ�(LQIOXVV� DXI� GLH� JOHLFKPl�LJH� %HVFKLFNXQJ� GHU� 3UHVVZDO]HQ� KDW� >��@�� 'DV� NRPSDNWLHUWH�3URGXNW��GLH�6FK�OSH��JHODQJW�GLUHNW�LQ�GHQ�*UDQXOLHUUDXP��GHU�DXV�]ZHL�9RUEUHFKHUQ��HLQHP�*UDQXODWRUURWRU�XQG�HLQHU�*UDQXOLHUVLHEKDOWHUXQJ�EHVWHKW�� ,Q�GHU�+DOWHUXQJ�EHILQGHW� VLFK�HLQ�DXVZHFKVHOEDUHV� 6LHE�� +LHUGXUFK� N|QQHQ� *UDQXODWH� YHUVFKLHGHQHU� *UDQXODWNRUQJU|�HQ�KHUJHVWHOOW�ZHUGHQ��*UDQXOLHUHLQKHLW�$EE�������'HU� .RPSDNWRU� ZLUG� GXUFK� HLQ� 6SHLFKHUSURJUDPPLHUEDUHV� 6\VWHP� �636��� 6,0$7,&� 6���6LHPHQV��0�QFKHQ�� JHVWHXHUW��ZHOFKHV� GHQ�9HUODXI� GHU�bQGHUXQJHQ� GHU�3UR]HVVSDUDPHWHU�ZlKUHQG� GHU� +HUVWHOOXQJ� DXI� GHP� %LOGVFKLUP� JUDSKLVFK� GDUVWHOOW�� 'LHVHV� 6WHXHUV\VWHP� YRQ�

�� 6FK�WWJXWEHKlOWHU��� $XIORFNHUHU�� 'RVLHUVFKQHFNH�� 7ULFKWHU�� 6WRSIVFKQHFNH�� .RPSDNWLHUEHUHLFK�� +HU]DEGLFKWXQJ�� 9DNXXPDQVFKOXVV���(QWO�IWXQJ�� 0DVWHUZDO]H��� 6ODYHZDO]H��� $EVWUHLIHU��� 9RUEUHFKHU��� 5RWRU��� *UDQXOLHUVLHE��� *UDQXODWWULFKWHUDXVIOXVV
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6LHPHQV�HQWKlOW�GLH�QRWZHQGLJHQ�3UR]HGXUHQ��XP�GHQ�*HUWHLV�:DO]HQNRPSDNWRU�]X�VWHXHUQ��'DV� 3URJUDPP� LVW� LQ� IROJHQGH� %HUHLFKH� DXIJHWHLOW�� 6WDUWYRUEHUHLWXQJ�� 3URGXNWLRQVVWDUW�3UR]HGXUHQ��7LSS�%HWULHE��DXWRPDWLVFKHU�%HWULHE��6WRS�3UR]HGXUHQ�XQG�1RWDXV�3UR]HGXU�'LH� $QODJH� ZLUG� GXUFK� HQWVSUHFKHQGH� (LQJDEHQ� DQ� GHU� %HGLHQHUREHUIOlFKH� PLW� +LOIH� GHV�6RIWZDUH�3URJUDPPV� 6LHPHQV� :LQ&&� 9�� JHVWHXHUW�� 'LH� HLQJHVWHOOWHQ� 3DUDPHWHU� I�U� HLQH�EHVWLPPWH� 3URGXNWLRQ� N|QQHQ� DOV�5H]HSWXUHQ� DEJHVSHLFKHUW�ZHUGHQ��ZRGXUFK� HLQH� VFKQHOOH�XQG�VLFKHUH�5HSURGXNWLRQ�GHU�.RPSDNWRUHLQVWHOOXQJHQ�HUP|JOLFKW�ZLUG�>��@�'HU�:DO]HQNRPSDNWRU�GHU�)LUPD�*HUWHLV�ELHWHW PHKUHUH�9RUWHLOH��9RU�DOOHP�YHUI�JW�GDV�*HUlW��EHU�GLH�0|JOLFKNHLW�GHU�6SDOWUHJHOXQJ >����@��'LHV�JHZlKUOHLVWHW�HLQH NRQVWDQWH�4XDOLWlW�GHU�6FK�OSHQ� XQG� VRPLW� GHU� *UDQXODWH�� .RQVWDQWH� *UDQXODWHLJHQVFKDIWHQ� OLHIHUQ� NRQVWDQWH�7DEOHWWHQHLJHQVFKDIWHQ� RGHU�.DSVHOEHI�OOXQJHQ��:HLWHUKLQ�KDEHQ�GLHVH�:DO]HQNRPSDNWRUHQ�GHQ� 9RUWHLO�� GDVV� GXUFK� $QOHJHQ� HLQHV� 9DNXXPV� VRJDU� VFKOHFKW� HLQ]LHKEDUHV� 3XOYHU�NRPSDNWLHUW�ZHUGHQ�NDQQ�>��@�'HU� .RPSDNWRU� ELHWHW� GLH� 0|JOLFKNHLW�� YHUVFKLHGHQH� 3DUDPHWHU� ]X� YHUlQGHUQ� VRZLH� GUHL�YHUVFKLHGHQH� 5HJHOPRGL� I�U� GHQ� .RPSDNWLHUSUR]HVV� HLQ]XVWHOOHQ�� 'LH� 5HJHOPRGL� VLQG� GHU�YROODXWRPDWLVFKH�� DXWRPDWLVFKH�XQG�PDQXHOOH�%HWULHE� >�@��'HU�YROODXWRPDWLVFKH�%HWULHE�GHV�.RPSDNWRUV� EH]HLFKQHW� GLH� %HWULHEVHLQVWHOOXQJ�� LQ� GHU� GLH� 'RVLHU� XQG� 6WRSIVFKQHFNH�GUHKPRPHQWJHUHJHOW� VLQG�XQG�GHU�6SDOW�NRQVWDQW�JHKDOWHQ�ZLUG��'LH�'UHK]DKO�ZLUG��EHU�GDV�'UHKPRPHQW� GHU� 6FKQHFNHQ� YDULLHUW� XQG� VRPLW� HLQH� NRQVWDQWH� )|UGHUPHQJH� LQ� GHQ�(LQ]XJVEHUHLFK� JHZlKUOHLVWHW�� 'XUFK� GLH� )|UGHUXQJ� HLQHU� NRQVWDQWHQ� 3XOYHUPHQJH� ]XU�6WRSIVFKQHFNH�NRPPW�HV ]X�HLQHU�NRQVWDQWHQ�9RUYHUGLFKWXQJ�GHV�0DWHULDOV� 'LH�DXWRPDWLVFKH�(LQVWHOOXQJ� UHJXOLHUW� QXU� GLH� 6SDOWEUHLWH� 'DV� EHGHXWHW�� GDVV� GLH� 0DWHULDO]XIXKU� GXUFK� GLH�'UHKJHVFKZLQGLJNHLW� GHU� 'RVLHU� XQG� 6WRSIVFKQHFNH� JHUHJHOW� ZLUG�� VR� GDVV� GHU� 6SDOW�]ZLVFKHQ� GHQ�:DO]HQ� LQQHUKDOE� YRUKHU� IHVWJHOHJWHU� 6FKZDQNXQJVEUHLWHQ� NRQVWDQW� JHKDOWHQ�ZLUG�� ,P�PDQXHOOHQ�0RGXV�ZLUG� NHLQH� 6SDOWUHJHOXQJ� JHZlKUOHLVWHW�� XQG� GLH� )|UGHUXQJ� GHV�0DWHULDOV� HUIROJW� GUHKPRPHQWXQDEKlQJLJ��'D�GDV�3XOYHU� VRPLW� QLFKW LQ�NRQVWDQWHQ�0HQJHQ�EHI|UGHUW ZHUGHQ�NDQQ��YDULLHUW�GHU�6SDOW�HQWVSUHFKHQG�GHU�0HQJH�DQ�]XJHI�KUWHP�3XOYHU LP�.RPSDNWLHUEHUHLFK�>�@�
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���� 5HWDUGDU]QHLIRUPHQ�GXUFK�:DO]HQNRPSDNWLHUXQJ'LH� :DO]HQNRPSDNWLHUXQJ� ZLUG� PHKU� XQG� PHKU� I�U� GLH� SKDUPD]HXWLVFKH� )RUVFKXQJ�LQWHUHVVDQW��GLH�*UXQGODJHQ�GHU�:DO]HQNRPSDNWLHUWHFKQLN�VLQG�LQ�GHU� ,QJHQLHXUZLVVHQVFKDIW��GHU�9HUIDKUHQVWHFKQLN� ]X� VXFKHQ�� ]�%�� EHL� GHQ� VFKRQ� ]LWLHUWHQ� 3,(76&+� >�@�� =,66(/0$5� >�@��-2+$1621�>�@ XQG�6&+8%(57�>�@�&2+1�HW�DO�� >��@ EUDFKWHQ������GLH�HUVWH�3XEOLNDWLRQ�PLW�SKDUPD]HXWLVFKHU�5HOHYDQ]�KHUDXV��6LH� NRPSDNWLHUWHQ� .DOLXPFKORULG� XQG� YDULLHUWHQ� GLH� .RPSDNWLHUNUDIW�� GLH� $UW� GHU�:DO]HQ��LKUH�2EHUIOlFKHQEHVFKDIIHQKHLW�XQG�GLH�)�OOVFKQHFNHQJHVFKZLQGLJNHLW��=LHOJU|�HQ�ZDUHQ�GLH�*UDQXODWHLJHQVFKDIWHQ� XQG� GLH� 7DEOHWWLHUEDUNHLW�� ��� -DKUH� VSlWHU� SXEOL]LHUWHQ� -(520( HW� DO��>��@ ]XP�HUVWHQ�0DO�HLQH� ,QVWUXPHQWLHUXQJ�EHL�GHU�:DO]HQNRPSDNWLHUXQJ��6LH�]HLJWHQ��GDVV�YHUVFKLHGHQH� :DO]HQ�� YHUVFKLHGHQH� (LQVWHOOXQJHQ� XQG� YDULLHUHQGHV� $XVJDQJVPDWHULDO� ]X�XQWHUVFKLHGOLFKHQ� 4XDOLWlWHQ� GHU� *UDQXODWH� I�KUWHQ�� 6LH� YHUGHXWOLFKWHQ�� GDVV� HLQH�,QVWUXPHQWLHUXQJ� VLQQYROO� LVW�� XP� GLH� RSWLPDOH� (LQVWHOOXQJ� I�U� HLQ� 3URGXNW� ]X� ILQGHQ��6+(6.(<� HW� DO�� >��@ XQWHUVXFKWHQ� GHQ� (LQIOXVV� YHUlQGHUEDUHU� .RPSDNWLHUSDUDPHWHU� DXI� GLH�:LUNVWRIIIUHLVHW]XQJ�DXV�7DEOHWWHQ��GLH�DXV�GHQ�.RPSDNWDWHQ�KHUJHVWHOOW�ZXUGHQ��9HUZHQGHW�ZXUGHQ� GLH� TXHOOHQGHQ� 0DWUL[ELOGQHU� +30&� XQG� 0HWK\OFHOOXORVH�� DOV� 0RGHOODU]QHLVWRII�GLHQWH� 1LNRWLQDPLG�� 'DVV� GLH� DXV� 0HWK\OFHOOXORVH� KHUJHVWHOOWHQ� 7DEOHWWHQ� KlUWHU� ZDUHQ� DOV�GLHMHQLJHQ��GLH�DXV�+30&�KHUJHVWHOOW�ZXUGHQ��NDQQ�PLW�GHU�3RO\PHUPRUSKRORJLH�GHU�EHLGHQ�0DWUL[ELOGQHU� EHVFKULHEHQ� ZHUGHQ�� (LQH� JHULQJHUH .RPSDNWLHUNUDIW� I�KUW� ]X� HLQHU� KlUWHUHQ�7DEOHWWH��ZHLO�KlUWHUH�*UDQXODWH�GD]X� WHQGLHUHQ��VLFK�EHL�HLQHU�HUQHXWHQ�.RPSDNWLHUXQJ� >��@E]Z�� 7DEOHWWLHUXQJ� >�����@ ZHQLJHU� ]X� YHUIRUPHQ� DOV� XQEHKDQGHOWHV� 0DWHULDO�� $X�HUGHP�NRQQWH� GDV�5HF\FHOQ� YRQ�)HLQDQWHLO� GDV�3UREOHP�GHV�XQJOHLFKPl�LJHQ�:LUNVWRIIJHKDOWHV� LQ�GHQ� )RUPXOLHUXQJHQ� PLQLPLHUHQ�� 'LH� :LUNVWRIIIUHLJDEH� LVW� MHGRFK� XQDEKlQJLJ YRQ� GHU�%HVFKDIIHQKHLW� XQG� GHU� +lUWH� GHU� 7DEOHWWH�� 6+(6.(<� XQG '$6%$&+� >��@ EHVFKULHEHQ� GLH�(YDOXLHUXQJ� YRQ� QHXQ�3RO\PHUHQ�� GLH� ]XYRU� GHU�:DO]HQNRPSDNWLHUXQJ�XQWHU]RJHQ�ZXUGHQ��DOV� 7URFNHQELQGHU� I�U� 5HWDUG�7DEOHWWHQIRUPXOLHUXQJHQ�� 6LH� XQWHUVXFKWHQ� GHQ� (LQIOXVV� GHU�.RPSDNWLHUNUDIW� DXI� GDV� *UDQXODW�� GLH� SK\VLNDOLVFKHQ� 7DEOHWWHQHLJHQVFKDIWHQ� XQG� GLH�$U]QHLVWRIIIUHLVHW]XQJ� DXV� GHQ� 7DEOHWWHQ� EHL� GUHL� YHUVFKLHGHQHQ� 3RO\PHUNRQ]HQWUDWLRQHQ��)U�KHUH� %HREDFKWXQJHQ�� GDVV� HLQH� QLHGULJHUH� .RPSDNWLHUNUDIW� 7DEOHWWHQ� PLW� HLQHU� K|KHUHQ�%UXFKIHVWLJNHLW� XQG� HLQHP� JHULQJHUHQ� $EULHE� HUJHEHQ�� EHVWlWLJWHQ� VLFK� ZLHGHU�� 'LH�$U]QHLVWRIIIUHLVHW]XQJ� ZLUG� YRQ� GHU� 3RO\PHUNRQ]HQWUDWLRQ� EHHLQIOXVVW� XQG� DXFK� LQ� GLHVHP�)DOO�ZHQLJHU�YRQ�GHU�DQJHZDQGWHQ�.RPSDNWLHUNUDIW�,1*+(/%5(&+7 HW� DO�� >��@ NRPSDNWLHUWHQ� 3XOYHU�� ZHOFKH� ]XYRU� LQ� GHU� :LUEHOVFKLFKW�EHIHXFKWHW� ZXUGHQ�� 'D]X� ZXUGHQ� �� �LJH� +30&�/|VXQJHQ� PLW� XQWHUVFKLHGOLFKHQ�
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9LVNRVLWlWHQ� GHU� +30&� YHUZHQGHW�� 'LHVHV� I�KUWH� ]X� EHVVHUHQ� *UDQXODW� XQG�7DEOHWWHQHLJHQVFKDIWHQ�� XQG�GHU�)HLQDQWHLO� NRQQWH� HUKHEOLFK�JHVHQNW�ZHUGHQ�JHJHQ�EHU�GHP�3XOYHU��GDV�]XYRU�QLFKW�EHIHXFKWHW�ZXUGH��'LH�)UHLVHW]XQJVUDWH�GHU�7DEOHWWHQ�QDKP�DE�PLW�GHU�=XQDKPH�GHU�9LVNRVLWlW�GHU�YHUZHQGHWHQ�+30&�$UWHQ��(LQH�FRQWUROOHG�UHOHDVH�)RUPXOLHUXQJ�ZLUG�SURGX]LHUW��ZHQQ�PDQ�+30&�PLW�KRKHQ�9LVNRVLWlWHQ�YHUZHQGHW��'LHV�HUNOlUHQ�VLH�PLW�GHU� 4XHOOEDUNHLW� GHV� IHLQYHUWHLOWHQ� 3RO\PHUV� ]ZLVFKHQ� GHQ� 3DUWLNHOQ�� GDV� GLH� 3RUHQ� LQ� GHU�)RUPXOLHUXQJ�YHUVWRSIW�XQG�VRPLW�GLH�)UHLVHW]XQJ�YHU]|JHUW�6+(6.(< XQG� +(1'5(1� >��@ XQWHUVXFKWHQ� GLH� )UHLVHW]XQJ� YRQ� 7KHRSK\OOLQ� DXV� 7DEOHWWHQ�VRZLH� GLH� (LJHQVFKDIWHQ� YRQ� *UDQXODWHQ� XQG� 7DEOHWWHQ�� GLH� HQWZHGHU� PLW� +30&� GLUHNW�WDEOHWWLHUW��YRUKHU�NRPSDNWLHUW�RGHU� LQ�HLQHP�6FKQHOOPLVFKHU�]X�*UDQXODWHQ�JHIRUPW�ZXUGHQ��'LH� 9HUlQGHUXQJ� GHU� 6FKQHFNHQ� XQG� :DO]HQGUHKJHVFKZLQGLJNHLW� KDWWH� QXU� HLQHQ NOHLQHQ�(LQIOXVV� DXI� GLH� SK\VLNDOLVFKHQ� (LJHQVFKDIWHQ� GHU� 7DEOHWWHQ� XQG� GHU� )UHLVHW]XQJ�� 'LH�:DO]HQREHUIOlFKHQ� KDWWHQ� NHLQHQ� PHVVEDUHQ� (IIHNW� DXI� .RUQJU|�HQYHUWHLOXQJ��7DEOHWWHQDEULHE��%UXFKIHVWLJNHLW�XQG�)UHLVHW]XQJ��'LH�*UDQXOLHUPHWKRGH�KDW�JUR�HQ�(LQIOXVV�DXI� GLH� 7DEOHWWHQHLJHQVFKDIWHQ� XQG� GLH� $U]QHLVWRIIIUHLVHW]XQJ�� )�U� GLH� *UDQXODWH� GHU�6FKQHOOPLVFKHUJUDQXOLHUPHWKRGH�HUJDEHQ�VLFK�JHULQJHUH�6FK�WW� XQG�6WDPSIGLFKWHQ�DOV�I�U�GLH�GHU�EHLGHQ�DQGHUHQ�0HWKRGHQ��=XGHP�ZDUHQ�GLH�*UDQXODWH�UXQGHU�XQG�ORVHU�DJJORPHULHUW��'LH*UDQXODWH� GHU� :DO]HQNRPSDNWLHUXQJHQ� ]HLJWHQ� JODWWHUH� 2EHUIOlFKHQ� XQG� ZDUHQ� GLFKWHU�DJJORPHULHUW�� (LQ� K|KHUHU� $QWHLO� DQ� +30&� YHU]|JHUWH� ZLH� HUZDUWHW� GLH� )UHLVHW]XQJ� GHV�7KHRSK\OOLQV�DXV�GHU�7DEOHWWH�6.,11(5 HW DO�� >��@ XQWHUVXFKWHQ� +\GUR[\SURS\OFHOOXORVH� �+3&�� DOV� 7URFNHQELQGHU� LP�:DO]HQNRPSDNWLHUSUR]HVV��,Q�HLQHU�5H]HSWXU�PLVFKWHQ�VLH�+3&�LQ�$QWHLOHQ�YRQ������XQG�� ���P�P�� KLQ]X�� 'UHL� .RPSDNWLHUNUlIWH� ZXUGHQ� I�U� MHGH� 5H]HSWXU� DQJHOHJW�� 'LHVH� *UDQXODWH�ZXUGHQ� DQ� HLQHU� 5XQGOlXIHUSUHVVH� ]X� 7DEOHWWHQ� YHUDUEHLWHW�� 6LH� ZXUGHQ� XQWHUVXFKW� DXI�'HFNHOQ�� $EULHE�� $XVVWR�NUDIW� XQG� $U]QHLVWRIIIUHLVHW]XQJ�� 0LW� GHU� (UK|KXQJ� GHU� +3&�.RQ]HQWUDWLRQ�VDQNHQ�GDV�'HFNHOQ�XQG�GHU�$EULHE��%HL�HLQHU�.RQ]HQWUDWLRQ�YRQ�����+3&�WUDW�NHLQ� 'HFNHOQ� PHKU� DXI�� +3&� LVW� HLQ� JHHLJQHWHV� 7URFNHQELQGHPLWWHO� EHL� GHU�:DO]HQNRPSDNWLHUXQJ��'LH�KHUJHVWHOOWHQ�7DEOHWWHQ�]HLJWHQ�JXWH�SK\VLNDOLVFKH�(LJHQVFKDIWHQ�6+(6.(<� HW� DO�� >��@ XQWHUVXFKWHQ� GLH� 6FDOH�XS� 3UREOHPDWLN� DQ� GUHL� .RPSDNWRUHQ�XQWHUVFKLHGOLFKHU� *U|�H� DQKDQG� GHU� 0RGHOOVXEVWDQ]HQ� +30&� XQG� 7KHRSK\OOLQ�� $XV� GHQ�*UDQXODWHQ�ZXUGHQ�7DEOHWWHQ� JHSUHVVW� XQG� DXI� GHUHQ�)UHLVHW]XQJ� XQWHUVXFKW��$OOH�7DEOHWWHQ�HQWVSUDFKHQ�GHQ�SK\VLNDOLVFKHQ�$QIRUGHUXQJHQ��XQDEKlQJLJ�GDYRQ��PLW�ZHOFKHU�0DVFKLQH�GLH�*UDQXODWH� SURGX]LHUW�ZXUGHQ��'LH� 7DEOHWWHQIHVWLJNHLW� VWLHJ� OHLFKW�PLW� GHQ�.RPSDNWDWHQ� DXV�GHU�/DERU����EHU�GLH�3LORW� ]XU�3URGXNWLRQVPDVFKLQH�DQ��'LH�7DEOHWWHQ�DXV�GHQ�*UDQXODWHQ�GHU�
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3URGXNWLRQVPDVFKLQH�VHW]WHQ�GDV�7KHRSK\OOLQ�VFKQHOOHU�IUHL��'DV�+30&�PDFKWH�EHLP�6FDOH�XS�NHLQH�3UREOHPH��HV�ZDU�OHLFKW�YRQ�GHP�/DERU� DXI�GHQ�3URGXNWLRQVPD�VWDE�]X��EHUWUDJHQ�,Q�GHQ��YRU�DOOHP�YRQ�6+(6.(<��IRUPXOLHUWHQ�$UWLNHOQ�JHKW�PDQ�YRQ�GHU�)RUPXOLHUXQJ�HLQHU�7DEOHWWH�PLW� HLQHU�9HU]|JHUXQJ� GHU� )UHLVHW]XQJ� DXV�� GHUHQ�.RPSRQHQWHQ� RGHU�0LVFKXQJHQ�]XYRU� GHU� :DO]HQNRPSDNWLHUXQJ� XQWHU]RJHQ� ZXUGHQ�� 'LH� V\VWHPDWLVFKH� 8QWHUVXFKXQJ� GHU�YDULDEOHQ�.RPSDNWLHUSDUDPHWHU� ]HLJW� YRU� DOOHQ�'LQJHQ�� GDVV� GLH� 3RO\PHUNRQ]HQWUDWLRQ� XQGGLH� .RPSDNWLHUNUDIW� HLQHQ� (LQIOXVV� DXI� GLH� )UHLVHW]XQJ� KDEHQ�� .HLQHQ� RGHU� QXU� HLQHQ�JHULQJHQ� (LQIOXVV� ]HLJWHQ� 6FKQHFNHQ� XQG� :DO]HQGUHKJHVFKZLQGLJNHLW� VRZLH� GLH�:DO]HQREHUIOlFKHQ�
���� 0DWUL[ELOGQHU�XQG�0DWUL[DU]QHLIRUPHQ=LHO� GHU� $QZHQGXQJ HLQHU� MHGHQ� 5HWDUGDU]QHLIRUP� LVW� HV�� HLQH� NRQVWDQWH� :LUNVWRII�3ODVPDNRQ]HQWUDWLRQ�>�����@ ]X�HUKDOWHQ��YHUEXQGHQ�PLW�GHP�9RUWHLO��GLH�(LQQDKPHIUHTXHQ]�I�U� GHQ� 3DWLHQWHQ� YHUULQJHUQ� ]X� N|QQHQ�� ,P� $OOJHPHLQHQ� ZHUGHQ� $U]QHLIRUPHQ� DOV�5HWDUGDU]QHLIRUP� EH]HLFKQHW�� ZHQQ� VLH� GHQ� :LUNVWRII� DXI� HLQH� JHHLJQHWH� $UW� XQG� :HLVH�PRGLIL]LHUW� IUHLJHEHQ�� +LQVLFKWOLFK� GHV� ]HLWOLFKHQ $EODXIHV� GHU� :LUNVWRIIIUHLJDEH� ZLUG�XQWHUVFKLHGHQ�]ZLVFKHQ��7DE�������
7DE�������hEHUVLFKW�GHU�PRGLIL]LHUWHQ�)UHLVHW]XQJ9HU]|JHUWH�)UHLJDEH�� GHOD\HG�UHOHDVH PDJHQVDIWUHVLVWHQWH�$U]QHLIRUPHQ*HVWDIIHOWH )UHLJDEH ��UHSHDW�DFWLRQ UHOHDVH ]HLWOLFK�JHVWDIIHOWH�)UHLJDEH+LQKDOWHQGH�)UHLJDEH�� SURORQJHG�UHOHDVH *HVFKZLQGLJNHLW�GHU�)UHLVHW]XQJ�QLPPW�DE*OHLFKPl�LJ� KLQKDOWHQGH� )UHLJDEH� �VXVWDLQHG�UHOHDVH .RQVWDQWH� *HVFKZ�� �EHU� HLQHQ� EHVWLPPWHQ�=HLWUDXP
0DWUL[DU]QHLIRUPHQ� VLQG� )RUPXOLHUXQJHQ�� GLH� GXUFK� GDV� VRJHQDQQWH� (LQEHWWXQJVYHUIDKUHQ�HQWVWHKHQ�� 'HU� +LOIVVWRII� ELOGHW� HLQH�0DWUL[�� GLH� MH� QDFK� +LOIVVWRII� ODQJVDP� DXIJHO|VW� RGHU�DEJHEDXW�ZLUG�RGHU�JlQ]OLFK�XQO|VOLFK� LVW�XQG�VFKOLH�OLFK�PLW�GHQ�)lFHV�DXVJHVFKLHGHQ�ZLUG�>��@�� 'DV� $XIO|VXQJVPHGLXP�� LP� .|USHU� 0DJHQ� XQG� 'DUPVDIW�� PXVV� HUVW� LQ� GLH� 0DWUL[�HLQGULQJHQ� XQG� GHQ� :LUNVWRII� O|VHQ�� GDPLW� GLHVHU� GXUFK� 'LIIXVLRQ� KHUDXVWULWW� XQG� GHP�2UJDQLVPXV� ]XU� 9HUI�JXQJ� VWHKW�� (V� NDQQ� ]ZLVFKHQ� KHWHURJHQHQ�� SRUHQKDOWLJHQ� XQG�KRPRJHQHQ��SRUHQIUHLHQ�0DWULFHV�XQWHUVFKLHGHQ�ZHUGHQ��(QWZHGHU�HUIROJW�GLH�)UHLJDEH�GXUFK�'LIIXVLRQ� GHV� :LUNVWRIIHV� GXUFK� GLH� 0DWUL[� �*O�� ����� RGHU� GXUFK� LQWHUSDUWLNXOlUH�=ZLVFKHQUlXPH��GLH�GXUFK�SRUHQELOGHQGH�=XVlW]H�HUK|KW�ZHUGHQ�N|QQHQ��*O�������
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%HL�HLQHU�SRUHQIUHLHQ�0DWUL[�JLOW�
� � WFFF'4 VVR ���� � �*O������

%LOGHQ� VLFK� MHGRFK�3RUHQ�E]Z�� OLHJW� YRQ�YRUQKHUHLQ� HLQH�SRUHQKDOWLJH�0DWUL[�YRU��PXVV�GLH�3RURVLWlW�EHU�FNVLFKWLJW�ZHUGHQ�
� � WFFF'4 VVR ���� HWH � �*O������

4 �QDFK�GHU�=HLW� W DXV�GHU�0DWUL[�MH�)OlFKHQHLQKHLW�DEJHJHEHQH�:LUNVWRIIPHQJH'  �'LIIXVLRQVNRHIIL]LHQWH  �3RURVLWlW�GHU�0DWUL[W  �Ä*HZXQGHQKHLWVIDNWRU³��EHVFKUHLEW�GLH�3RUHQVWUXNWXU�GHU�0DWUL[
�F  �*HVDPWZLUNVWRIINRQ]HQWUDWLRQ�DXV�GHU�0DWUL[
VF  �/|VOLFKNHLW�GHV�:LUNVWRIIHV

1HEHQ� GHP� YHUZHQGHWHQ� +LOIVVWRII� EHHLQIOXVVHQ� GLH� 3RURVLWlW�� .DSLOODUVWUXNWXU� XQG�2EHUIOlFKH� GHV� )RUPOLQJHV� GLH� )UHLVHW]XQJ�� 'LHVH� N|QQHQ� ZLHGHUXP� ZHVHQWOLFK� GXUFK� GLH�+HUVWHOOXQJVWHFKQRORJLH� EHHLQIOXVVW� ZHUGHQ�� 'LH� )RUPHOQ� �*O�� ���� 	� ������ GLH� DXI� GHU�*UXQGODJH� GHV� 4XDGUDWZXU]HOJHVHW]HV� >��@ EDVLHUHQ�� ODVVHQ� HUNHQQHQ�� GDVV� GHU� :LUNVWRII�QLFKW� PLW� NRQVWDQWHU� *HVFKZLQGLJNHLW� IUHLJHVHW]W� ZLUG�� 'LH� )UHLJDEH� QLPPW� PLW� GHU�4XDGUDWZXU]HO�GHU�=HLW�DE�
���� =LHOVHW]XQJ�GHU�$UEHLW=LHO� GLHVHU� $UEHLW� LVW� GLH� (QWZLFNOXQJ� YRQ� 0DWUL[�5HWDUGJUDQXODWHQ� PLW� +LOIH� GHV� 0LQL�3DNWRUV�� GHU� )LUPD� *HUWHLV� GXUFK� 8QWHUVXFKXQJHQ� GHV� (LQIOXVVHV� YRQ� 5H]HSWXU�YHUlQGHUXQJHQ�XQG�9DULDWLRQHQ�GHU�.RPSDNWLHUSDUDPHWHU�DXI�GLH�)UHLVHW]XQJ�=XU� +HUVWHOOXQJ� YRQ� 0DWUL[DU]QHLIRUPHQ� NDQQ� PDQ� YHUVFKLHGHQH� +LOIVVWRIIH� YHUZHQGHQ��:HUGHQ� TXHOOHQGH�+LOIVVWRIIH� HLQJHVHW]W�� GDQQ� N|QQHQ� GLH� VR� HQWVWDQGHQHQ�*UDQXODWH� GXUFK�LKUH� $XVGHKQXQJV� XQG� +DIWIlKLJNHLW� ]X� HLQHU� PRQROLWKLVFKHQ� $U]QHLIRUP� YHUNOHEHQ� XQG�VRPLW� GLH� )UHLVHW]XQJ� YHUOlQJHUQ�� (LQ� 9RUWHLO� YRQ� QLFKWTXHOOHQGHQ� +LOIVVWRIIHQ� LVW� GLH�0|JOLFKNHLW� ]XU� :HLWHUYHUDUEHLWXQJ� ]XU 0XOWLSOH�8QLW�)RUP�� =XGHP� ELHWHQ� GLH� VR�KHUJHVWHOOWHQ�0DWUL[�5HWDUGJUDQXODWH�PLW� HLQHP�'XUFKPHVVHU� XQWHU� ��PP�GHQ�9RUWHLO�� GDVV�
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VLH� EHL� JHVFKORVVHQHP�6SKLQNWHU� GHQ� 3\ORUXV� SDVVLHUHQ� N|QQHQ�� VR� GDVV� GLH�9HUZHLO]HLW� LP�0DJHQ� HUKHEOLFK� YHUN�U]W�ZLUG��'LH�6XFKH� QDFK� HLQHP�JHHLJQHWHQ�+LOIVVWRII� JHVWDOWHWH� VLFK�NRPSOL]LHUWHU�� ZHLO� GLH� (QWZLFNOXQJ� GHU� 0DWUL[�5HWDUGJUDQXODWH� PLW� QLFKWTXHOOHQGHQ�+LOIVVWRIIHQ�DQJHVWUHEW�ZXUGH��'LH�)UHLVHW]XQJ�HLQHV�:LUNVWRIIHV�DXV�5HWDUGJUDQXODWHQ��GLH�PLWWHOV�HLQHV�:DO]HQNRPSDNWRUV�KHUJHVWHOOW�ZXUGHQ�� LVW� LQ�GHU�/LWHUDWXU�ELVKHU�QRFK�QLFKW� EHVFKULHEHQ�ZRUGHQ��=ZDU�ZXUGHQ�0DWUL[ELOGQHU�� PHLVWHQV� DOOHUGLQJV� TXHOOHQGH�� GXUFK� GLH� .RPSDNWLHUXQJ� ]X� *UDQXODWHQ�YHUDUEHLWHW�� DEHU� VLH� ZXUGHQ� QLH� DXI� LKUH� )UHLVHW]XQJ� XQWHUVXFKW�� $XV� GHQ� MHZHLOLJHQ�*UDQXODWHQ� ZXUGHQ� 0DWUL[�7DEOHWWHQ� KHUJHVWHOOW�� DXI� GHUHQ� )UHLVHW]XQJVDQDO\VHQ� GLH�%HXUWHLOXQJ�GHU�.RPSDNWLHUYHUIDKUHQ�EDVLHUW�>��������@�,Q�GLHVHU�$UEHLW�ZXUGHQ�GLH�0DWUL[ELOGQHU�(WK\OFHOOXORVH��&RPSULWRO�XQG�3UHFLURO�YHUZHQGHW��$XVZLUNXQJHQ� GXUFK� 9HUlQGHUXQJ� GHU� VSH]LILVFKHQ� .RPSDNWLHUNUDIW�� GHU�*UDQXOLHUVLHEPDVFKHQZHLWH� XQG� GHU� 5H]HSWXU� GHU� KHUJHVWHOOWHQ� *UDQXODWH�� EHVRQGHUV� GHV�$U]QHLVWRIIJHKDOWV��DXI�GLH�)UHLVHW]XQJHQ�ZXUGHQ�EHREDFKWHW�=X� GHP� OLSRSKLOHQ� 0DWUL[ELOGQHU� 3UHFLURO� ZXUGHQ� LQ� GHU� ]X� NRPSDNWLHUHQGHQ� 5H]HSWXU�ZHLWHUH� +LOIVVWRIIH� KLQ]XJHJHEHQ�� XP� GLH� )UHLVHW]XQJ� GHV� $U]QHLVWRIIHV� ]X� PRGLIL]LHUHQ��1DFK� YLHOYHUVSUHFKHQGHQ� (UJHEQLVVHQ� PLW� GHP� +LOIVVWRII� .ROOLGRQ� 65� ZXUGHQ� ZHLWHUH�5H]HSWXUYHUlQGHUXQJHQ�PLW�GLHVHP�6WRII�YRUJHQRPPHQ�$XIJUXQG� GHU� VFKZLHULJHQ� 9HUDUEHLWXQJ� GHU� )HWWH� PLW� GHP� .RPSDNWRU�� GLH� VLFK� GXUFK�DXWRPDWLVFKH� $EVFKDOWXQJ� GHU� 0DVFKLQH� GXUFK� 6ROO�EHUVFKUHLWXQJHQ� EHPHUNEDU� PDFKWH��ZXUGHQ� ZHLWHUI�KUHQGH� 8QWHUVXFKXQJHQ� LQ� .RRSHUDWLRQ� PLW� GHP� ,QVWLWXW� I�U� 0HFKDQLVFKH�9HUIDKUHQVWHFKQLN�GXUFKJHI�KUW��XP�GLHVHV�3KlQRPHQ�]X�HUNOlUHQ�
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�� 0DWHULDOLHQ���� 7KHRSK\OOLQ7KHRSK\OOLQ� �$EE������� LVW�HLQ�;DQWKLQGHULYDW������'LPHWK\O������+��+��SXULQGLRQ�RGHU�����'LPHWK\O[DQWKLQ���'LH�6XEVWDQ]�KDW�HLQH�UHODWLYH�0ROPDVVH�YRQ��������GDV�0RQRK\GUDW�YRQ��������'HU�6FKPHO]SXQNW�OLHJW�EHL����������&��(V�LVW�HLQ�ZHL�HV��JHUXFKORVHV��DPRUSKHV�RGHU�NULVWDOOLQHV� 3XOYHU�PLW� ELWWHUHP�*HVFKPDFN�� 6HLQH�:DVVHUO|VOLFKNHLW� EHWUlJW� ������ >�����@�7KHRSK\OOLQ�ZLUNW�SRVLWLY�LQRWURS�XQG�HUZHLWHUW�GLH�+HU]NUDQ]� VRZLH�GLH�SHULSKHUHQ�*HIl�H��(V�LVW�VWDUN�EURQFKRO\WLVFK��NDXP�GLXUHWLVFK�XQG�VFKZlFKHU�]HQWUDO�HUUHJHQG�DOV�&RIIHLQ��'LH�+DOEZHUWV]HLW� EHWUlJW� ���� 6WXQGHQ�� 7KHRSK\OOLQ� EHVLW]W� HLQH� VFKPDOH� WKHUDSHXWLVFKH� %UHLWH��ZREHL� GLH� WKHUDSHXWLVFK� J�QVWLJHQ� 3ODVPDVSLHJHO� EHL� ����� �J�PO� OLHJHQ�� 'LH� �EOLFKH�$SSOLNDWLRQ� HUIROJW� LQWUDYHQ|V� RGHU� SHURUDO� GXUFK� *DEH� HLQHU� IO�VVLJHQ� =XEHUHLWXQJ� EHL�VFKZHUHQ� $VWKPDDQIlOOHQ� E]Z�� EHLP� 6WDWXV� DVWKPDWLFXV�� =XU� $VWKPDSURSK\OD[H� ZHUGHQ�7KHRSK\OOLQ�3UlSDUDWH� PHLVWHQV� LQ� UHWDUGLHUWHU� )RUP� HLQJHVHW]W�� 7KHRSK\OOLQ� ]XU�8QWHUVW�W]XQJ�GHU�+HU]JO\NRVLGWKHUDSLH�HLQ]XVHW]HQ��LVW QXU�QRFK�ZHQLJ�JHEUlXFKOLFK�>�����@��9RQ� 7KHRSK\OOLQ� JLEW� HV� ]XU� =HLW� ��� 3UlSDUDWH�� 'LH� PHLVWHQ� VLQG� /|VXQJHQ� RGHU�5HWDUGDU]QHLIRUPHQ��DOOHUGLQJV�JLEW�HV�DXFK�HLQH�)RUPXOLHUXQJ�DOV�%UDXVHWDEOHWWH�>��@�7KHRSK\OOLQ� ZLUG� VHKU� KlXILJ� DOV� 0RGHOODU]QHLVWRII� I�U� GLH� (QWZLFNOXQJ� YRQ�5HWDUGIRUPXOLHUXQJHQ�JHQXW]W�� DXFK� LQ�.RPELQDWLRQHQ�PLW�+LOIVVWRIIHQ��GLH� LQ�GLHVHU�$UEHLW�9HUZHQGXQJ� ILQGHQ� >�����@�� 'LHV� OlVVW� VLFK� PLW� VHLQHU� NOLQLVFKHQ� %HGHXWXQJ�� VHLQHU� S+�XQDEKlQJLJHQ� /|VOLFKNHLW� LP� SK\VLRORJLVFKHQ� %HUHLFK� XQG� GHU� FKHPLVFKHQ� 6WDELOLWlW�ZlVVULJHU� 7KHRSK\OOLQO|VXQJHQ� HUNOlUHQ� >��@�� :LH� .2&+� >��@ DQKDQG� HLQHV� 9HUJOHLFKHV�YHUVFKLHGHQHU� ;DQWKLQGHULYDWH� IHVWVWHOOWH�� ODVVHQ� VLFK� DXV� 7KHRSK\OOLQ� EHUHLWV� PLW� QLHGULJHQ�3UHVVNUlIWHQ� IHVWH� 7DEOHWWHQ� KHUVWHOOHQ�� ,P�8QWHUVFKLHG� ]X� 3,&.(5� >��@ XQG 32'&=(&.�81'�:(1=(/� >��@�� GLH� YRQ� SODVWLVFKHU�9HUIRUPXQJ�E]Z��YRQ�SODVWLVFKHP�)OLH�HQ� IUDJPHQWLHUWHU�3DUWLNHO� DXVJHKHQ�� LQWHUSUHWLHUWH� HU� GDV� 9HUIRUPXQJVYHUKDOWHQ� DOV� VSU|GEU�FKLJ�� 'XUFK� GLH�JXWH� 7DEOHWWLHUEDUNHLW� GHV� 7KHRSK\OOLQV� ZXUGH� HLQH� JXWH� .RPSDNWLHUEDUNHLW� LQ� HLQHP�:DO]HQNRPSDNWRU� SRVWXOLHUW�� 'DV� (XURSlLVFKH� $U]QHLEXFK� >��@ I�KUW� VRZRKO� $QK\GUDW� DOV�DXFK� 0RQRK\GUDW�� ,Q� GLHVHU� $UEHLW� ZXUGH� 7KHRSK\OOLQ�0RQRK\GUDW� GHU� )LUPD� %$6)��/XGZLJVKDIHQ��'HXWVFKODQG��>/RW��1R�����������@�YHUZHQGHW�
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$EE�������6WUXNWXUIRUPHO�YRQ�7KHRSK\OOLQ
���� (WK\OFHOOXORVH(WK\OFHOOXORVH��(&���$EE������� LVW�HLQ�JHVFKPDFNORVHV��ZHL�HV�ELV�JHOEOLFKHV��IUHL�IOLH�HQGHV�3XOYHU� >�����@�� (V� LVW� HLQ� QLFKWLRQLVFKHU�� ZDVVHUXQO|VOLFKHU� &HOOXORVHHWKHU� PLW� PLWWOHUHQ�PROHNXODUHQ� 0DVVHQ� ]ZLVFKHQ� �������� XQG� ��������� 'LH� +HUVWHOOXQJ� HUIROJW� �EHU� GDV�(LQZLUNHQ� YRQ� (WK\OFKORULG� DXI� $ONDOLFHOOXORVH� >��@�� 'LH� 9LVNRVLWlWVVNDOD� UHLFKW� YRQ� �� ELV��EHU� ����� P3DV�� 'D� (WK\OFHOOXORVH� ZDVVHUXQO|VOLFK� LVW�� ZHUGHQ� GLH� 9LVNRVLWlWHQ��EOLFKHUZHLVH�DQ����LJHQ�(WK\OFHOOXORVH�/|VXQJHQ�LQ�HLQHP�*HPLVFK�DXV�7ROXRO�XQG�(WKDQRO���������EHVWLPPW�>��@��(WK\OFHOOXORVHQ�VLQG�LQ�HLQHU�JUR�HQ�=DKO�RUJDQLVFKHU�/|VXQJVPLWWHO��]�%�� HLQZHUWLJHQ� $ONRKROHQ�� (WKHUQ�� .HWRQHQ�� 3URS\OHQJO\FRO� XQG� FKORULHUWHQ�.RKOHQZDVVHUVWRIIHQ� O|VOLFK�� ZREHL� GLH� /|VOLFKNHLW� PLW� VWHLJHQGHP� 6XEVWLWXWLRQVJUDG�]XQLPPW��:HJHQ�LKUHU�8QO|VOLFKNHLW�LQ�:DVVHU�NDQQ�(WK\OFHOOXORVH�I�U�5HWDUG�EHU]�JH�RGHU�(LQEHWWXQJHQ�YHUZHQGHW�ZHUGHQ��DXV�GHQHQ�GLH�:LUNVWRIIH�GXUFK�'LIIXVLRQ�IUHLJHVHW]W�ZHUGHQ�>�����@�(&�LVW�PRQRJUDSKLHUW� LP�(XURSlLVFKHQ� >��@ �3K��(XU���XQG�%ULWLVFKHQ�>��@ �%3��$U]QHLEXFK�XQG�LP�1DWLRQDO�)RUPXODU\��1)��>��@ GHU�86$�(WK\OFHOOXORVH� ZLUG� DOV� 0DWUL[ELOGQHU� EHL� GHU� +HUVWHOOXQJ� YRQ� 5HWDUGWDEOHWWHQ� HLQJHVHW]W�>��������@�� (V� HQWVWHKHQ� KDUWH� 7DEOHWWHQ�� GLH� ZHQLJ� $EULHE� DXIZHLVHQ� >��@�� $XFK� DOV�%LQGHPLWWHO� I�U� GLH� *UDQXODWKHUVWHOOXQJ� ZLUG� (&� HLQJHVHW]W�� VR� GDVV� HV� QDKH� OLHJW�� (&� DOV�0DWUL[ELOGQHU�I�U�GLH�7URFNHQJUDQXOLHUXQJ�]X�YHUZHQGHQ��,Q�GLHVHU�$UEHLW�ZXUGHQ�$TXDORQ����F3�� �P3DV��>/RW��1R��������@�XQG�����F3�>/RW��1R��������@�GHU�)LUPD�+HUFXOHV��5LMVZLMN��1LHGHUODQGH��YHUZHQGHW��
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$EE�������6WUXNWXUIRUPHO�HLQHV�(WK\OFHOOXORVHPRQRPHUV
���� *O\FHUROGLEHKHQDW���&RPSULWRO������$72&RPSULWRO LVW�HLQ ����'LK\GUR[\SURS\OGRFRVDQRDW �$EE��������(V�LVW�HLQ�IHLQHV��ZHL�HV�3XOYHU�PLW� HLQHP� VFKZDFKHQ� *HUXFK�� ZHOFKHV� QLFKW� O|VOLFK� LVW� LQ� :DVVHU�� (WKDQRO�� +H[DQ� XQG�0LQHUDO|O��DEHU� LQ�HUZlUPWHP�&KORURIRUP�XQG�'LFKORUPHWKDQ� >��@��'HU�6FKPHO]SXQNW� OLHJW�]ZLVFKHQ����XQG�����&�0RQRJUDSKLHUW� LVW� HV� LP� %3� >��@�� 3K�(XU�� >��@ XQG� 863�1)� >��@�� 'DV� (XURSlLVFKH�$U]QHLEXFK�EHVFKUHLEW�*O\FHUROGLEHKHQDW�DOV�HLQH�0LVFKXQJ�DXV�'LJO\FHULGHQ��KDXSWVlFKOLFK�*O\FHUROGLEHKHQDW�� PLW� YDULDEOHQ� $QWHLOHQ� YRQ� 0RQR� XQG� 7ULJO\FHULGHQ�� 'DV� 863�1)�KLQJHJHQ�EHVFKUHLEW HV�DOV�HLQH�0LVFKXQJ�DXV�*O\FHULGHQ��GLH�KDXSWVlFKOLFK�PLW�%HKHQVlXUH�YHUHVWHUW�VLQG��6LH�VSH]LIL]LHUHQ��GDVV�GHU�*HKDOW�YRQ�0RQRJO\FHULGHQ�]ZLVFKHQ����XQG������OLHJHQ�VROO�&RPSULWRO�ZLUG�DXV�3IODQ]HQ�JHZRQQHQ�XQG�GXUFK�9HUHVWHUXQJ�GHU�%HVWDQGWHLOH�*O\FHURO�XQG�%HKHQVlXUH��&���)HWWVlXUH��KHUJHVWHOOW�>��@�9HUZHQGHW� ZLUG� HV� LQ� .RVPHWLND�� DOV� 9LVNRVLWlWVHUK|KHU�� LQ� /HEHQVPLWWHOQ� XQG� LQ�YHUVFKLHGHQHQ� $U]QHLIRUPXOLHUXQJHQ�� ]�%�� DOV� 6FKPLHUPLWWHO�� DOV� OLSRSKLOHU� +LOIVVWRII� I�U�)LOP�EHU]�JH�VRZLH�DOV�+LOIVVWRII�I�U�5HWDUGIRUPXOLHUXQJHQ�>�����������@��9HUZHQGHW�ZXUGH�&RPSULWRO������$72�YRQ *DWWHIRVVp��6DLQW�3ULHVW��)UDQNUHLFK��>/RW��1R��������@�
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���� *O\FHUROSDOPLWRVWHDUDW���3UHFLURO��$72��3UHFLURO� LVW�HLQH�0LVFKXQJ�DXV�0RQR���'L� XQG�7ULJO\FHULGHQ�GHU�3DOPLWLQ� XQG�6WHDULQVlXUH��&�� XQG� &���� �$EE�� ������ (V� LVW� HLQ� IHLQHV�� ZHL�HV� 3XOYHU� PLW� HLQHP� VFKZDFKHQ� *HUXFK��/|VOLFK� LVW� HV� LQ�&KORURIRUP�XQG�'LFKORUPHWKDQ�� QLFKW� O|VOLFK KLQJHJHQ� LQ�(WKDQRO��:DVVHU�XQG�0LQHUDO|O� >��@��'HU�6FKPHO]SXQNW� OLHJW�]ZLVFKHQ����XQG����&�>��@��3UHFLURO�HQWVSULFKW�GHU�0RQRJUDSKLH�*O\FHUROGLVWHDUDW�LP�(XURSlLVFKHQ�$U]QHLEXFK�>��@�+HUJHVWHOOW� ZLUG� HV� GXUFK� GLUHNWH� 9HUHVWHUXQJ� GHU� 6WHDULQ� XQG� 3DOPLWLQVlXUH� PLW� *O\FHURO�RKQH�.DWDO\VDWRUHQ��3UHFLURO�ZLUG�QXU�DXV�SIODQ]OLFKHQ�5RKVWRIIHQ�KHUJHVWHOOW�>��@�(LQVDW]� LQ� GHU� SKDUPD]HXWLVFKHQ� +HUVWHOOXQJ� ILQGHW� HV� DOV� 6FKPLHUPLWWHO��$XIO|VXQJV]HLWYHU]|JHUHU�� DOV�0LWWHO� I�U� IHVWHUH�7DEOHWWHQ� VRZLH�DOV� OLSRSKLOHU�0DWUL[ELOGQHU�I�U�5HWDUGDU]QHLIRUPHQ�>��������������@�%HL� GHQ�9HUVXFKHQ�ZXUGH� 3UHFLURO��$72��� YRQ�*DWWHIRVVp� >/RW��1R��� ������� 6DLQW�3ULHVW��)UDQNUHLFK@�YHUZHQGHW�

$EE�������'LHVWHU�LP�3UHFLURO��$72��
���� 3RO\YLQ\ODFHWDW�3RYLGRQ���.ROOLGRQ��65.ROOLGRQ�65�LVW�HLQ�ZHL�HV�ELV�JHOEOLFKHV��IUHL�IOLH�HQGHV�3XOYHU��.ROOLGRQ�65�ZLUG�KHUJHVWHOOW�DXV������3RO\YLQ\ODFHWDW��$EE�������������3RYLGRQ��$EE�������������1DWULXPODXU\OVXOIDW�XQG����� �� 6LOLFLXPGLR[LG� >��@�� 'LHVH� SK\VLNDOLVFKH� 0LVFKXQJ� ZLUG� LQ� HLQHP� VSH]LHOOHQ�6SU�KWURFNQXQJVYHUIDKUHQ� KHUJHVWHOOW�� ZRGXUFK� NXJHOI|UPLJH� 3DUWLNHO� HQWVWHKHQ�� GLH� LQQHQ�KRKO� VLQG� XQG� DQ GHU� 2EHUIOlFKH� 6LOLFLXPGLR[LG� WUDJHQ� >�����@� .ROOLGRQ 65� LVW� HLQ�0DWUL[ELOGQHU��GHU�XQWHU�'UXFN�VHKU�OHLFKW�IHVWH�NRKlUHQWH�0DWULFHV�ELOGHW� >��@��GLH�VLFK�DXFK�EHL� ,RQHQNRQ]HQWUDWLRQV� XQG� S+�:HUW�bQGHUXQJHQ� QLFKW� YHUlQGHUQ�� 9RUZLHJHQG� ZLUG� HV�DXIJUXQG VHLQHU� JXWHQ� SODVWLVFKHQ� 9HUIRUPEDUNHLW� I�U� GLH� +HUVWHOOXQJ� YRQ� 5HWDUGWDEOHWWHQ�PLWWHOV�'LUHNWWDEOHWWLHUXQJ�JHQXW]W >��������@��,QIRUPDWLRQHQ��EHU�.ROOLGRQ�65�KDOWLJH�3HOOHWV�JLEW�HV�HUVW�VHLW������>��@���EHU�.ROOLGRQ 65�KDOWLJH�*UDQXODWH�ZXUGH�ELVKHU�LQ�GHU�/LWHUDWXU�QRFK� QLFKW� EHULFKWHW�� ,Q� GLHVHU�$UEHLW�ZXUGH�.ROOLGRQ� 65� GHU� )LUPD�%$6)� �/XGZLJVKDIHQ��'HXWVFKODQG��>/RW��1R����������@�EHQXW]W�
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$EE�������6WUXNWXUIRUPHO�3RO\YLQ\ODFHWDW $EE�������6WUXNWXUIRUPHO�3RYLGRQ
���� 0LNURNULVWDOOLQH�&HOOXORVH��0&&�0LNURNULVWDOOLQH� &HOOXORVH� �0&&�� LVW� HLQ�ZHL�HV�� IHLQHV� RGHU� N|UQLJHV�� JHUXFKORVHV� 3XOYHU��0&&� KDW� GLH� 6XPPHQIRUPHO� �&�+��2��Q�� GLH� PLWWOHUH� 0ROHN�OPDVVH� EHWUlJW� EHL� HLQHP�3RO\PHULVDWLRQVJUDG� YRQ� Q�  � ����� 0U�  � ������ r ������ *HZRQQHQ� ZLUG� 0&&� DXV�]HUNOHLQHUWHP� +RO]�� GDV� GXUFK� HLQHQ� VDXUHQ� 6XOILW� RGHU� DONDOLVFKHQ� 6XOILG�$XIVFKOXVV� YRQ�/LJQLQ�XQG�+HPLFHOOXORVHQ�ZHLWJHKHQG�EHIUHLW�ZLUG��/LJQLQUHVWH�ZHUGHQ�LQ�GHU�QDFKIROJHQGHQ�%OHLFKH�PLW�&KORU���&KORUGLR[LG� RGHU�+\SRFKORULW�/|VXQJ�HQWIHUQW��'LH�]XU�FNEOHLEHQGH�.�&HOOXORVH�ZLUG� GXUFK� SDUWLHOOH�+\GURO\VH�PLW� YHUG�QQWHU�+&O� �]�%�� ����0�+&O�� ���� �&�� ���PLQ�� LQ� PLNURNULVWDOOLQH� &HOOXORVH� �EHUI�KUW�� 'LH� $XIVFKZHPPXQJ� ZLUG� PHFKDQLVFK�]HUNOHLQHUW�XQG�DQVFKOLH�HQG�VSU�KJHWURFNQHW�>��@�0&&�LVW�SK\VLRORJLVFK�XQEHGHQNOLFK��ZDVVHUXQO|VOLFK��FKHPLVFK�SUDNWLVFK�YROONRPPHQ�LQHUW�XQG�EHVLW]W�]HUIDOOVEHVFKOHXQLJHQGH��QLFKW�NOHEHQGH�XQG�DGVRUELHUHQGH�(LJHQVFKDIWHQ�>��@�9HUZHQGHW� ZLUG� GLH� 0&&� DXI� *UXQG� GHU� JXWHQ� SODVWLVFKHQ� 9HUIRUPEDUNHLW� DOV�7URFNHQELQGHPLWWHO� I�U� GLH� 'LUHNWWDEOHWWLHUXQJ� RGHU� .RPSDNWLHUXQJ�� DOV� 7DEOHWWHQ� XQG�.DSVHOI�OOPLWWHO� XQG� DOV� 4XHOOPLWWHO�� 9HUZHQGHW� ZXUGH� 0&&� ���� *� YRQ� GHU� 3KDUPDWUDQV�6DQDT�$*��%DVHO��6FKZHL]��PLW�GHU�/RW��1R����������
���� 6SU�KJHWURFNQHWH�/DFWRVH��)ORZ�/DF������/DFWRVH��DXFK�0LOFK]XFNHU�JHQDQQW��LVW�HLQ�'LVDFFKDULG�EHVWHKHQG�DXV�*DODFWRVH�XQG�*OXFRVH��GLH�E�����JO\NRVLGLVFK�YHUNQ�SIW� VLQG��'DEHL�KDQGHOW� HV�VLFK�XP�HLQ�ZHL�HV�ELV� IDVW�ZHL�HV��JHUXFKORVHV��OHLFKW�V���VFKPHFNHQGHV�3XOYHU��GDV�LQ�YHUVFKLHGHQHQ�3DUNWLNHOJU|�HQ�HUKlOWOLFK�LVW�� /DFWRVH�0RQRK\GUDW� KDW� GLH� 6XPPHQIRUPHO� &��+��2�� � +�2� XQG� HLQH�0ROHN�OPDVVH�YRQ� 0U  � ������� 0LOFK]XFNHU� ZLUG� DXV� GHU� 0RONH� YRQ� .XKPLOFK� JHZRQQHQ�� 'XUFK�0RGLIL]LHUXQJ� YRQ� 7URFNQXQJV� RGHU� .ULVWDOOLVDWLRQVVFKULWWHQ� N|QQHQ� XQWHUVFKLHGOLFKH�4XDOLWlWHQ� HUKDOWHQ� ZHUGHQ�� 'LHVH� XQWHUVFKHLGHQ� VLFK� LQ� LKUHP� *HKDOW� DQ� NULVWDOOLQHP� XQG�
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DPRUSKHP�0LOFK]XFNHU�� LQ�D� XQG�E�/DFWRVH�VRZLH� LQ�GHU�+\GUDW� E]Z��$QK\GUDWIRUP��'DV�(XURSlLVFKH� $U]QHLEXFK� >��@ EHVFKUHLEW� QXU� D�/DFWRVH� 0RQRK\GUDW�� GDV� 863� ;;,,�EHVFKUHLEW�QRFK�GLH�E�)RUP�XQG�GLH�ZDVVHUIUHLH�/DFWRVH�>��@��/DFWRVH�NRPPW�]XP�(LQVDW]�DOV�)�OO� RGHU� %LQGHPLWWHO� EHL� GHU� 7DEOHWWLHUXQJ� XQG� DOV� )�OOPLWWHO� LQ� GHU� .DSVHOKHUVWHOOXQJ��9HUZHQGHW�ZXUGH�)ORZ�/DF������GHU�)LUPD�0HJJOH��:DVVHUEXUJ��'HXWVFKODQG��PLW�GHU�/RW��1R���/���������'���������
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�� 0HWKRGHQ���� 0LVFKXQJHQ'LH�$QVlW]H�GHU�$U]QHLVWRII�+LOIVVWRII�0LVFKXQJHQ�EH]LHKHQ�VLFK�DXI�HLQH�0DVVH�YRQ���� J��9RU�GHP�0LVFKHQ�GHU�3XOYHU�PLW�HLQHP�(UZHND��+HXVHQVWDPP��'HXWVFKODQG��.XEXVPLVFKHU�7\S� .%��� ����� O�� �� PLQ� DXI� 6WXIH� �� ZXUGHQ� GLH� $QVlW]H� GXUFK� HLQ� 6LHE� PLW� GHU� OLFKWHQ�0DVFKHQZHLWH������P�JHJHEHQ��XP�JU|�HUH�$JJORPHUDWLRQ�]X�YHUPHLGHQ�
���� .RPSDNWLHUXQJHQ$X�HU� GHQ� LQ� GHQ� 9HUVXFKVSOlQHQ� XQWHUVXFKWHQ� 3DUDPHWHUQ� ZXUGHQ� DOOH� (LQVWHOOXQJHQ� DP�0LQL�3DNWRU��GHU�)LUPD�*HUWHLV� �-RQD��6FKZHL]��EHL�GHU�+HUVWHOOXQJ�NRQVWDQW�JHKDOWHQ��$OV�$EGLFKWXQJVV\VWHP�ZXUGH�GDV�.UDJHQV\VWHP�EHL�GHU�(WK\OFHOOXORVH�XQG�GDV�+HU]V\VWHP�EHL�GHQ�DQGHUHQ�6WRIIHQ�JHZlKOW��'HU� $XIORFNHUHU�� GHU� GHP� 'RVLHUV\VWHP� YRUJHVFKDOWHW� LVW�� GUHKWH� VLFK� PLW� HLQHU�*HVFKZLQGLJNHLW� YRQ� �� 8�PLQ�� GLH� .RPSDNWLHUZDO]HQ� KDWWHQ� HLQH� HLQJHVWHOOWH�*HVFKZLQGLJNHLW� YRQ� �� 8�PLQ�� 'HU� *UDQXODWRUURWRU� GUHKWH� PLW� ��� 8�PLQ� XQG� HLQHP�'UHKZLQNHO�YRQ������ LQ�EHLGHQ�5LFKWXQJHQ��'LH�)|UGHUNRQVWDQWH�ZXUGH�DXI�������JHKDOWHQ��XQG� GDV� 9HUKlOWQLV� 6WRSI��'RVLHUVFKQHFNH� EHWUXJW� ����� 'LH� 'UHKPRPHQWUHJHOXQJ� I�U� GLH�'RVLHUVFKQHFNH�XQG�GHU�6SDOWUHJOHU�ZDUHQ�HLQJHVFKDOWHW�0LVFKXQJHQ� PLW� &RPSULWRO� XQG� 3UHFLURO� DOV� 0DWUL[ELOGQHU� ZXUGHQ� JUXQGVlW]OLFK� PLW�NRUGLHUWHQ�:DO]HQ�XQG�HLQHP�9DNXXP�YRQ�����PEDU�NRPSDNWLHUW��ZHLO�VLFK�GLH�0DWHULDOLHQ�VRQVW�QLFKW�RGHU�QXU�VFKOHFKW�NRPSDNWLHUHQ�OLH�HQ�
���� 6FK�WWGLFKWHQ'LH�6FK�WWGLFKWH�ZXUGH�PLW�+LOIH�HLQHU�3U�IYRUULFKWXQJ��GLH�QDFK�,62�5����XQG�',1�������JHHLJQHW� LVW�� HUPLWWHOW� >��@�� 'DV� 3XOYHU� ZXUGH� LQ� GHQ� 7ULFKWHU� JHJHEHQ�� GHU� GXUFK� HLQHQ�'UHKKHEHO�YHUVFKORVVHQ�LVW��1DFK�GHP�gIIQHQ�IORVV�GDV�+DXIZHUN�LQ�GHQ�GDUXQWHU�VWHKHQGHQ�%HKlOWHU� PLW� EHVWLPPWHP� 9ROXPHQ�� XQG� GDV� �EHUVFK�VVLJH� 3XOYHU� ZXUGH� PLW� HLQHP�6DOEHQVSDWHO�HQWIHUQW��=XU�(UPLWWOXQJ�GHU�'LFKWH�ZXUGH�GDV�(LJHQJHZLFKW�GHV�%HKlOWHUV�YRP�*HVDPWJHZLFKW� VXEWUDKLHUW�� XQG� GDV� VRPLW� HUKDOWHQH� *HZLFKW� GHV� 3XOYHUV� GXUFK� GDV�9ROXPHQIDVVXQJVYHUP|JHQ�GHV�%HKlOWHUV�GLYLGLHUW��*O��������'LH�%HVWLPPXQJ�ZXUGH�I�U�MHGH�&KDUJH�GUHLPDO�ZLHGHUKROW�
6FK�WWGLFKWH �0DVVH�GHV�JHI��%HKlOWHUV�± 0DVVH�GHV�OHHUHQ�%HKlOWHUV������>J�PO@ �*O������
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���� 6WDPSIGLFKWHQ'LH�6WDPSIGLFKWH�ZXUGH� �EHU�GLH�(LQZDDJH�YRQ�����J�*UDQXODW� LQ� HLQHQ�����PO� IDVVHQGHQ�0HVV]\OLQGHU� HUPLWWHOW�� 'LHVHU� ZXUGH� LP� 6WDPSIYROXPHWHU� 67$9� ����� �(QJHOVPDQQ��/XGZLJVKDIHQ��HLQJHVSDQQW��XQG�GDV�3XOYHUEHWW�PLW������6WDPSIEHZHJXQJHQ�YHUGLFKWHW��*O�������>��@��'LH�8QWHUVXFKXQJ�ZXUGH�GUHLPDO�ZLHGHUKROW�
6WDPSIGLFKWH� �0DVVH�GHV�+DXIZHUNHV���HLQJHQRPPHQHV�9ROXPHQ >J�PO@ �*O������

���� &DUU�,QGH['HU�&DUU�,QGH[��*O�������ZLUG�GXUFK�GHQ�4XRWLHQWHQ�DXV�GHU�'LIIHUHQ]�]ZLVFKHQ�6WDPSI� XQG�6FK�WWGLFKWH�XQG�GHU�6WDPSIGLFKWH��PXOWLSOL]LHUW�PLW������EHVFKULHEHQ�
&DUU�,QGH[� ��6WDPSIGLFKWH�� 6FK�WWGLFKWH����6WDPSIGLFKWH����� �*O������

���� 6LHEDQDO\VH�XQG�)HLQDQWHLO'LH� 6LHEDQDO\VH� ZXUGH� PLW� HLQHP� /XIWVWUDKOVLHEJHUlW� GHU� )LUPD� +RVRNDZD� �$XJVEXUJ��'HXWVFKODQG��� $OSLQH� ���� /6�1� PLW� HLQHU� (LQZDDJH� YRQ� MHZHLOV� ��� J� GXUFKJHI�KUW�� 'LH�.ODVVLHUXQJ� GHU� *UDQXODWH� ZXUGH� PLW� DFKW� 6LHEHQ� XQWHUVFKLHGOLFKHU� OLFKWHU� 0DVFKHQZHLWHQ�YRQ�����P������P������P�������P�������P�������P�������P�XQG������P�YRUJHQRPPHQ��'HU�)HLQDQWHLO�ZXUGH�GHILQLHUW�PLW�HLQHU�.RUQJU|�H�������P�$XVJHZHUWHW�ZXUGHQ� GLH� 6LHEDQDO\VHQ�PLW�+LOIH� HLQHU� 6XPPHQYHUWHLOXQJ� XQG� HLQHV�556%�1HW]HV�� 'XUFK� (LQWUDJXQJ� LQ� HLQ� 556%�1HW]� N|QQHQ� GLH� *UDQXODWH� PLW� GHU�*OHLFKPl�LJNHLWV]DKO� Q� XQG� GHP� .RUQJU|�HQSDUDPHWHU� G¶� FKDUDNWHULVLHUW� ZHUGHQ�� 'LH�.RUQJU|�H� G¶� HUJLEW� VLFK� DXV� GHP� 6FKQLWWSXQNW� GHU� HUPLWWHOWHQ� 556%�*HUDGHQ� PLW� GHU�*HUDGHQ� LP� 1HW]� EHL� 5�  � ����� �� XQG� KDW� GLH� %HGHXWXQJ� HLQHU� VWDWLVWLVFK� JHPLWWHOWHQ�.RUQJU|�H�� 'LH� *OHLFKPl�LJNHLWV]DKO� Q� GLHQW� DOV� 5LFKWXQJVIDNWRU� GHU� 556%�*HUDGHQ� XQG�EHVFKUHLEW� GLH� %UHLWH� GHU� .RUQJU|�HQYHUWHLOXQJ�� %HL� NRQVWDQWHU� .RUQJU|�H� GC� ZHLVW� HLQ�JU|�HUHU� :HUW� I�U� Q� DXI� HLQH� JHULQJHUH� 6WUHXXQJ� GHU� .RUQJU|�H� LP� +DXIZHUN� KLQ� XQG�XPJHNHKUW�>��@��'LH�556%�*HUDGH�>��@ EDVLHUW�DXI�IROJHQGHU�*OHLFKXQJ���'� �5� �H[S��G�Gµ�Q �*O������RGHU�ORJDULWKPLHUW� ORJ���OQ�5�� �QORJ��G�Gµ� �*O������'� �PDVVHQEH]RJHQHU�'XUFKJDQJ5� �PDVVHQEH]RJHQHU�6LHEU�FNVWDQGG� �7HLOFKHQGXUFKPHVVHU
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GC �VWDWLVWLVFKHU�7HLOFKHQGXUFKPHVVHU
'HU�.RUQJU|�HQSDUDPHWHU� �GC�� LVW� HLQH� FKDUDNWHULVWLVFKH�.RUQJU|�H��ZlKUHQG�Q�GLH�6WHLOKHLW�GHU�9HUWHLOXQJ�ZLHGHUVSLHJHOW��$OV�I�U�GLH�9HUWHLOXQJ�FKDUDNWHULVWLVFKH�.RUQJU|�H�ZlKOW�PDQ�G�  � GC� XQG� HUKlOW� I�U� 5�  � ���H���  � ����� �� E]Z�� I�U� '�  � ����� ��� 'LH� FKDUDNWHULVWLVFKH�.RUQJU|�H� GC� LVW� DOVR� GLHMHQLJH�� EHL� GHU� GLH� 'XUFKJDQJVVXPPH� ����� �� E]Z��5�FNVWDQGVVXPPH��������EHWUlJW�>��@�
���� .DOLEULHUXQJ�GHV�89�9LV�6SHNWURPHWHUV�PLW�7KHRSK\OOLQ=XU� )UHLVHW]XQJ� XQG� *HKDOWVEHVWLPPXQJ� ZDU� HV� QRWZHQGLJ�� HLQH� .DOLEULHUXQJ� �$EVRUSWLRQ�JHJHQ� GLH�.RQ]HQWUDWLRQ�� GXUFK]XI�KUHQ��(V� ZXUGHQ� ���PJ 7KHRSK\OOLQ� JHQDX� HLQJHZRJHQ�XQG� LQ� HLQHP� ���� PO� 0HVVNROEHQ� PLW� GHPLQHUDOLVLHUWHP�� HQWJDVWHP�:DVVHU� JHO|VW�� 'LHVH�6WDPPO|VXQJ� GLHQWH� GD]X�� /|VXQJHQ�PLW� GHQ�.RQ]HQWUDWLRQHQ� ��� ��� ��� ��� ��� ���� ��� XQG� ���J�PO�KHU]XVWHOOHQ��'D]X�ZXUGHQ�����������������������XQG ���PO�6WDPPO|VXQJ DXI�����PO�PLW�:DVVHU�DXIJHI�OOW��'LH�/|VXQJHQ�ZXUGHQ�GUHL�PDO�EHL�HLQHU�:HOOHQOlQJH�YRQ�����QP�JHJHQ�:DVVHU�DOV�%OLQGZHUW�PLW�GHP�89�9LV�6SHNWURPHWHU�6SHFWURQLF������0LOWRQ�5R\�&RPSDQ\��86$�� YHUPHVVHQ� �*O�� ������ 1DFK� GHP� $XVWDXVFK� GHU� 89�/DPSH� ZDU� HLQH� 5HNDOLEULHUXQJ�QRWZHQGLJ��*O��������)�U�GLH�$EVRUSWLRQ�I�U�7KHRSK\OOLQ�LQ�:DVVHU�EHL�����QP�HUJDEHQ�VLFK�IROJHQGH�*OHLFKXQJHQ�

(7KHRSK\OOLQ�0RQRK\GUDW����QP  ��������F �������� PLW�5�  ������� �*O������(7KHRSK\OOLQ�0RQRK\GUDW����QP  ��������F � ������ PLW�5�  ������� �*O������
���� )UHLVHW]XQJ'LH� )UHLVHW]XQJHQ� HUIROJWHQ� LQ� $QOHKQXQJ� DQ� GLH� 0HWKRGH� GHU� )UHLVHW]XQJ� I�U�7KHRSK\OOLQNDSVHOQ� GHV� 863� ��� �� 1)� ��� E]Z�� 863� ��� >��@�� (V� ZXUGH� PLW� HLQHU� 3DGGOH�$SSDUDWXU� XQG� HLQHU� 8PGUHKXQJ� GHU� 3DGGOHV� YRQ� ��� 8�PLQ� JHDUEHLWHW�� 'DV�)UHLVHW]XQJVPHGLXP�IDVVWH�HLQ�9ROXPHQ�YRQ������PO�XQG�ZDU�DXI�����������&�WHPSHULHUW�(LQJHEUDFKW�ZXUGHQ�FD������PJ�JHQDX�JHZRJHQH�*UDQXODWSUREH�XQG�QDFK�������������������������PLQ�XQG�GDQQ�VW�QGOLFK�ELV�����PLQ�MHZHLOV����PO�3UREH�HQWQRPPHQ��GLH�DXI�����PO�PLW�:DVVHU� DXIJHI�OOW� ZXUGHQ�� 'DV� HQWQRPPHQH� 3UREHQYROXPHQ� ZXUGH� GXUFK� WHPSHULHUWHV�GHPLQHUDOLVLHUWHV� :DVVHU� HUJlQ]W�� 'LH� $EVRUSWLRQ� ZXUGH� PLW� GHP� 89�9LV�6SHNWURPHWHU�6SHFWURQLF����� �0LOWRQ�5R\�&RPSDQ\��86$��EHL�HLQHU�:HOOHQOlQJH�YRQ�����QP�JHPHVVHQ��'LH� 8QWHUVXFKXQJHQ� I�U� MHGHV� *UDQXODW� E]Z�� MHGH� *UDQXODWIUDNWLRQ� ZXUGHQ� GUHLPDO� DQ�XQWHUVFKLHGOLFKHQ� 7DJHQ� ZLHGHUKROW�� XP� V\VWHPDWLVFKH� )HKOHU� ]X� YHUPHLGHQ�� $XV� GHQ�
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JHPHVVHQHQ�:HUWHQ�ZXUGHQ�0LWWHOZHUW�XQG�6WDQGDUGDEZHLFKXQJ�EHUHFKQHW�XQG�JUDSKLVFK�LQ�'LDJUDPPHQ�DOV�NXPXODWLYH�6XPPHQNXUYH�GDUJHVWHOOW�
���� $XVZHUWXQJHQ�GHU�)UHLVHW]XQJHQ'LH� HLQIDFKVWH�$UW� GHU�$XVZHUWXQJ� GHU�)UHLVHW]XQJVVXPPHQNXUYH� LVW� GLH�(UPLWWOXQJ�GHU� W��XQG� W�� :HUWH�� G�K�� GLH�=HLW� ]X� HUPLWWHOQ�� QDFK�GHU����E]Z�������GHV�$U]QHLVWRIIHV� DXV�GHU�)RUPXOLHUXQJ� KHUDXVJHWUHWHQ� VLQG�� 'LH� %HUHFKQXQJ� GHU� :HUWH� HUIROJWH� PLW� +LOIH� GHV�3URJUDPPV�06�([FHO�QDFK�IROJHQGHQ�)RUPHOQ��*O������	 *O������

W��  �[���[��[������\����\��\�� �*O������W��  �[���[��[������\����\��\�� �*O������
[�  �=HLW�LQ�PLQ�EHL�\�[�  �=HLW�LQ�PLQ�EHL�\�\�  �1lFKVW�QLHGULJHUH�JHPHVVHQH�.RQ]HQWUDWLRQ�LQ�>�@�]XU����E]Z������0DUNH\�  �1lFKVW�K|KHUH�JHPHVVHQH�.RQ]HQWUDWLRQ�LQ�>�@�]XU����E]Z������0DUNH
'HU�1DFKWHLO�GLHVHU�$XVZHUWXQJVPHWKRGH�EHVWHKW�GDULQ��GDVV�GLHVH�HLQ]HOQHQ�:HUWH�QLFKW�GHQ�*HVDPWYHUODXI� GHU� )UHLVHW]XQJHQ� ZLHGHUJHEHQ�� 8P� QXQ� DEHU� YHUJOHLFKHQGH� $XVVDJHQ� �EHU�GLH� )UHLVHW]XQJVNXUYHQ� PDFKHQ� ]X� N|QQHQ�� ZXUGH� GLH� YRQ� 0RRUH� XQG� )ODQQHU� >��@EHVFKULHEHQH� 0HWKRGH� DQJHZDQGW�� 0LW� GHP� VRJ�� Ä6LPLODULW\�)DFWRU³�� IUHL� �EHUVHW]W� GHP�*OHLFKKHLWVIDNWRU� I� �*O�� ������� XQG I� �*O�� ������� GHP� VRJ�� Ä5HODWLYH�(UURU³�� GHP� UHODWLYHQ�)HKOHU� ]ZLVFKHQ� ]ZHL� ]X� YHUJOHLFKHQGHQ� .XUYHQ� ZXUGHQ� MH� ]ZHL� )UHLVHW]XQJVNXUYHQ�PLWHLQDQGHU� YHUJOLFKHQ�� $OV� 9HUJOHLFK� ZXUGH� GHU� 0LWWHOZHUW� GHV� 0HVV]HLWSXQNWV� GHU�MHZHLOLJHQ�)UHLVHW]XQJVNXUYH�JHQRPPHQ�
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W5  �*HPHVVHQH�$U]QHLVWRIINRQ]HQWUDWLRQ�]XP�=HLWSXQNW�W�GHU�HLQHQ�&KDUJH
W7  �*HPHVVHQH�$U]QHLVWRIINRQ]HQWUDWLRQ�]XP�=HLWSXQNW�W�GHU�]X�YHUJOHLFKHQGHQ�&KDUJH

'HU�I� )DNWRU�JLEW�GHQ�3UR]HQWZHUW�GHU�)HKOHU�]ZLVFKHQ�]ZHL�.XUYHQ�ZLHGHU��GLH�PDQ�YHUJOHLFKW��'HU�I� )DNWRU�VROOWH�EHL�HLQHP�9HUJOHLFK�]ZLVFKHQ���XQG����OLHJHQ�
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W5  �*HPHVVHQH�$U]QHLVWRIINRQ]HQWUDWLRQ�]XP�=HLWSXQNW W�GHU�HLQHQ�&KDUJH
W7  �*HPHVVHQH�$U]QHLVWRIINRQ]HQWUDWLRQ�]XP�=HLWSXQNW�W�GHU�]X�YHUJOHLFKHQGHQ�&KDUJH
WZ  �*HZLFKWXQJVIDNWRU� ��

,Q� GHU� )RUPHO� VWHKW� 5W I�U� GHQ� *HKDOW� GHU� 5HIHUHQ]SUREH� ]XU� =HLW� W�� 7W I�U� GHQ�*HKDOW� GHU�7HVWSUREH�]XU�=HLW� W��Q�I�U�GLH�$Q]DKO�DQ�3UREHQQDKPHQ�XQG�ZW I�U�GHQ�*HZLFKWXQJVIDNWRU��GHU� KLHU� JOHLFK� HLQV� JHVHW]W� ZXUGH�� ZDV� GLH� )'$� �8�6�� )RRG� DQG� 'UXJ� $GPLQLVWUDWLRQ��HPSILHKOW��'HU�*OHLFKKHLWVIDNWRU�YDULLHUW�]ZLVFKHQ���XQG������ZREHL�I�  ���EHGHXWHW��GDVV�VLFK�GLH�)UHLVHW]XQJHQ�JDU�QLFKW�lKQOLFK�XQG�I�  ������GDVV�VLH�LGHQWLVFK�VLQG��$XFK�YRQ�GHU�)'$�XQG� GHU� (0($� �(XURSHDQ� $JHQF\� IRU� WKH� (YDOXDWLRQ� RI� 0HGLFLQDO� 3URGXFWV�� ZXUGH� GHU�6LPLODULW\�)DNWRU�DOV�HLQ�.ULWHULXP�I�U�GLH�%HXUWHLOXQJ�GHU�bKQOLFKNHLW�]ZLVFKHQ�]ZHL�LQ�YLWUR�)UHLVHW]XQJVSURILOHQ� �EHUQRPPHQ�� 6LH� HPSIHKOHQ�� GDVV� ]ZHL�.XUYHQ� lKQOLFK� VLQG��ZHQQ� I�]ZLVFKHQ����XQG�����OLHJW�>��@�
����� *HKDOWVEHVWLPPXQJ�YRQ�7KHRSK\OOLQ�DXV�GHQ�/LSLGJUDQXODWHQ���PJ�*UDQXODW�ZXUGHQ�PLW�HLQHU�0LNURZDDJH�JHQDX�HLQJHZRJHQ��PLW����PO�:DVVHU�YHUVHW]W�XQG�GLH�HUKDOWHQH�6XVSHQVLRQ�I�U�]ZHL�6WXQGHQ�LQ�HLQ�DXI�����&�WHPSHULHUWHV�8OWUDVFKDOOEDG�JHJHEHQ��'DQQ�ZXUGH�GLH�+HL]XQJ�DXVJHVFKDOWHW�XQG�ZHLWHU�EHVFKDOOW��ELV�GDV�%DG�DXI�FD������&� DEJHN�KOW�ZDU�� GDPLW� GDV�)HWW�ZLHGHU� HUVWDUUHQ�NRQQWH��'LHVH�/|VXQJ�ZXUGH��EHU�1DFKW�VWHKHQ� JHODVVHQ� XQG� GXUFK� HLQHQ�6WHULOILOWHU� JHJHEHQ�� ��PO� GHU� ILOWULHUWHQ�/|VXQJ�ZXUGH� DXI�����PO�PLW�:DVVHU�DXIJHI�OOW�XQG�GLH�$EVRUSWLRQ�LP�89�9LV�3KRWRVSHNWURPHWHU�EHL�����QP�JHPHVVHQ�� 'LH� VR� HUPLWWHOWHQ� :LHGHUILQGXQJVUDWHQ� ZXUGHQ� EHL� GHQ� JHPHVVHQHQ�.RQ]HQWUDWLRQHQ�GHU�)UHLVHW]XQJ EHU�FNVLFKWLJW��*O��������
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$6V  �6ROO�$U]QHLVWRIIPHQJH�>PJ@ $6L  �,VW�$U]QHLVWRIIPHQJH�>PJ@*(:V  �6ROO�*UDQXODWHLQZDDJH�>PJ@ *(:L  �,VW�*UDQXODWHLQZDDJH�>PJ@:� �:LHGHUILQGXQJVUDWH�>�@
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�� (WK\OFHOOXORVH��(&����� 6FUHHQLQJ8P�HLQH� HUVWH�7HQGHQ]� ]X� EHNRPPHQ��ZHOFKH�)DNWRUHQ� HLQHQ� KDXSWVlFKOLFKHQ�(LQIOXVV� DXI�GLH� )UHLVHW]XQJ� GHU� VR� KHUJHVWHOOWHQ� *UDQXODWH� KDEHQ�� ZXUGH� HLQ� 6FUHHQLQJ�PLW� +LOIH� HLQHV�3ODFNHWW�%XUPDQ�'HVLJQV� �3%'�� HUVWHOOW�� 'LHVHU� 9HUVXFKVSODQ�� EHQDQQW� QDFK� GHQ� $XWRUHQ�3/$&.(77 81'�%850$1 >��@��EHVLW]W�GLH�$XIO|VXQJ�,,,�PLW�]Z|OI�9HUVXFKHQ��'LH�$XIO|VXQJ�JLEW� $XIVFKOXVV� �EHU� GLH� XQJ�QVWLJVWH� 9HUPHQJXQJ�� ZREHL� GLH� NOHLQVWH� %XFKVWDEHQ]DKO�� )DNWRUHQ��LP�*HQHUDWRU�I�U�GLH�XQJ�QVWLJVWH�9HUPHQJXQJ�VWHKW��7KHRUHWLVFK�VLQG�ELV�]X�HOI�)DNWRUHQ�PLW�GLHVHP�9HUVXFKVSODQ�]X�EHVWLPPHQ�>��@��(V�ZLUG�MHGRFK�HPSIRKOHQ��PLQGHVWHQV�]ZHL�GHU�6SDOWHQ�QLFKW�]X�EHOHJHQ��GD�EHL�HLQHU�$XIO|VXQJ�YRQ�,,,�GLH�*HIDKU�EHVWHKW��GDVV�GLH�9HUPHQJXQJHQ�GHU�)DNWRUHQ�PLW�GHQ�=ZHLIDFK�:HFKVHOZLUNXQJHQ����)::��GLH�(IIHNWH�GHU�)DNWRUHQ� YHUIlOVFKHQ�� 'HVKDOE� ZXUGHQ� QHXQ� YDULDEOH� )DNWRUHQ� �7DE�� ����� XQWHUVXFKW�� 'LH�9HUVXFKH� ZXUGHQ� PLW� +LOIH� GHV� 6RIWZDUH�3URJUDPPV� 6WDWLVWLFD� HUVWHOOW� XQG� UDQGRPLVLHUW��*HZlKOW�ZXUGHQ�IROJHQGH�)DNWRUHQ�XQG�)DNWRUHQVWXIHQ�
7DE�������$XIOLVWXQJ�GHU�)DNWRUHQ�XQG�GHUHQ�)DNWRUHQVWXIHQ�GHV�3%')DNWRU �� ��(&�$UW ��F3 ����F3.RPSDNWLHUZDO]H JODWW NRUGLHUW.RPSDNWLHUNUDIW�>N1�FP@ � ��*UDQXOLHUVLHEPDVFKHQZHLWH�>PP@ ��� ���*UDQXODWRUURWRU 6WHUQ 0XOGHQWDVFKHQ9DNXXP�>EDU@ � ���6SDOWEUHLWH�]ZLVFKHQ�GHQ�:DO]HQ�>PP@ � �%LQGHPLWWHO]XVDW]�.ROOLGRQ��9$�� RKQH ��$6�(& ���� ���
'LH� (LJHQVFKDIWHQ� GHU� KHUJHVWHOOWHQ� *UDQXODWH� XQWHUVFKHLGHQ� VLFK� GHXWOLFK� YRQ� GHQ�(LJHQVFKDIWHQ�GHU� HLQJHVHW]WHQ�QDWLYHQ�(WK\OFHOOXORVH��%HL� DOOHQ�JHPHVVHQHQ�=LHOJU|�HQ�GHU�*UDQXODWH� �7DE�������NRQQWHQ�GLH�(LJHQVFKDIWHQ�YHUEHVVHUW�ZHUGHQ��ZLH�]�%��K|KHUH�'LFKWHQ�XQG� JHULQJHUHU� )HLQDQWHLO� RGHU� VLH� YHUVFKOHFKWHUWHQ� VLFK� QXU� JHULQJI�JLJ��ZLH� ]�%�� GHU�&DUU�,QGH[��*HUDGH� GHU� )HLQDQWHLO� XQG� GLH� JHULQJHUH�.RUQJU|�H� GHU�*UDQXODWH� KDEHQ��ZHQQ�PDQ�VLFK� GLH� *OHLFKXQJHQ� �*O�� ����	� ����� I�U� GLH�PDWUL[NRQWUROOLHUWH� )UHLVHW]XQJ� DQVLHKW�� HLQHQ�QHJDWLYHQ� (LQIOXVV� DXI� GLH� 9HU]|JHUXQJ� GHU� $U]QHLVWRIIIUHLVHW]XQJ�� 'HQQ� MH� JHULQJHU� GLH�
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.RUQJU|�H� LVW�� GHVWR� JU|�HU�ZLUG� GLH�2EHUIOlFKH� XQG� VRPLW� DXFK� GLH�$QJULIIVIOlFKH� I�U� GDV�/|VXQJVPHGLXP�:DVVHU��GDV�LQ�GLH�*UDQXODWN|UQHU�KLQHLQ�GLIIXQGLHUW��$X�HUGHP�EHQ|WLJW�GDV�0HGLXP�ZHQLJHU�:HJVWUHFNH� GXUFK� GLH�0DWUL[�� XP� GHQ�$U]QHLVWRII� KHUDXV]XO|VHQ�� %HLGHV�I�KUW�GD]X��GDVV�GLH�9HU]|JHUXQJ�QHJDWLY�EHHLQIOXVVW�ZLUG�
7DE� �����9HUlQGHUXQJHQ�GHU�=LHOSDUDPHWHU�LP�9HUJOHLFK�]XP�$XVJDQJVVWRII6FK�WW�GLFKWH�>J�PO@

6WDPSI�GLFKWH�>J�PO@
&DUU�,QGH[ )HLQDQWHLO�>�@

(&��F3�QDWLY ������������ ������������ �������� ����������(&��F3�NOHLQVWHU�:HUW�QDFK�.RPSDNWLHUXQJ ����� ����� �� ���(&��F3�K|FKVWHU�:HUW�QDFK�.RPSDNWLHUXQJ ����� ����� �� ����(&�����F3�QDWLY ������������ ������������ �������� ����������(&�����F3�NOHLQVWHU�:HUW�QDFK�.RPSDNWLHUXQJ ����� ����� �� ���
(&�����F3�K|FKVWHU�:HUW�QDFK�.RPSDNWLHUXQJ ����� ����� �� ����

8P�]X�EHWUDFKWHQ��ZHOFKH�YHUlQGHUWHQ�)DNWRUHQ�HLQHQ�VLJQLILNDQWHQ�(LQIOXVV�DXI�GLH�=LHOJU|�H�KDEHQ��EHGLHQW�PDQ�VLFK�HLQHV�3DUHWRGLDJUDPPV��'LH� ,UUWXPVZDKUVFKHLQOLFKNHLW��PLW�GHU�GHU�(LQIOXVV�GHU�)DNWRUHQ�JHVFKlW]W�ZLUG��EHWUlJW�����%HL�GHQ�3DUHWRGLDJUDPPHQ�GHU�=LHOJU|�HQ�GHV� 3%'�� LQ� GLHVHP� )DOO� 6FK�WW� XQG� 6WDPSIGLFKWH�� &DUU�,QGH[�� )HLQDQWHLO��*OHLFKPl�LJNHLWV]DKO�Q�XQG .RUQJU|�HQSDUDPHWHU�G¶�VRZLH� W�� XQG� W���:HUWH��]HLJW�VLFK�QXU�EHL� GHQ� 'LFKWHQ� HLQ� VLJQLILNDQWHU� (LQIOXVV� GHU� (WK\OFHOOXORVHDUW�� XQG� EHL� GHU� 6WDPSIGLFKWH�]XVlW]OLFK� HLQ�(LQIOXVV�GHV�$U]QHLVWRIIJHKDOWHV��$OOH� DQGHUHQ� IHVWOHJEDUHQ�)DNWRUHQ��ZLH�GLH�.RPSDNWLHUNUDIW�RGHU�GLH�6LHEJU|�H�KDEHQ�QXU�HLQHQ�(LQIOXVV��GHU�QLFKW�VLJQLILNDQW�LVW��$EE������	������

$EE�������3DUHWRGLDJUDPP�6FK�WWGLFKWH $EE�������3DUHWRGLDJUDPP�6WDPSIGLFKWH
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%HVRQGHUV� LQWHUHVVDQW� LVW�� GDVV� GLH� .RPSDNWLHUNUDIW� NHLQHQ� ZHVHQWOLFKHQ� (LQIOXVV� DXI� GLH�'LFKWHQ�GHU�.RPSDNWDWH�KDW��REZRKO�VLH�JHUDGH�I�U�GLH�*UDQXODWTXDOLWlW��LQVEHVRQGHUH�I�U�GLH�'LFKWH��YHUDQWZRUWOLFK�VHLQ�VROOWH�'LH� )UHLVHW]XQJHQ� GHU� *UDQXODWH� DXV� GHP� 3%'� ZXUGHQ� ]XHUVW� PLW� GHU� %DVNHWPHWKRGH�XQWHUVXFKW��'LHV�KDWWH�GHQ�YHUPHLQWOLFKHQ�9RUWHLO��GDVV�GLH�*UDQXODWH�LQ�GDV�0HGLXP�JHWDXFKW�ZXUGHQ�� RKQH� ]X� VHGLPHQWLHUHQ� RGHU� DXI]XUDKPHQ�� 'LH� VR� HUPLWWHOWHQ� )UHLVHW]XQJVGDWHQ�]HLJWHQ� GXUFKDXV� UHWDUGLHUHQGH� (LJHQVFKDIWHQ�� MHGRFK� ZHLVHQ� GLH� KRKHQ�6WDQGDUGDEZHLFKXQJHQ� EHL� GHQ� HQWVSUHFKHQGHQ�0HVV]HLWHQ� GDUDXI� KLQ�� GDVV� GLHVH�0HWKRGH�VWDUNHQ�6FKZDQNXQJHQ�XQWHUOLHJW��$EE�������
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2IIHQVLFKWOLFK� ZXUGHQ� $UWHIDNWH� JHVFKDIIHQ�� 'LH� *UDQXODWH� YHUVWRSIWHQ� ZlKUHQG� GHU�)UHLVHW]XQJ� GLH� 0DVFKHQ� GHV� 6LHEHV�� 'DGXUFK� NDP� HV� ]X� HLQHP� .RQ]HQWUDWLRQVJUDGLHQWHQ�]ZLVFKHQ� GHP� ,QQHUHQ� GHV� .|UEFKHQV� XQG� GHP� UHVWOLFKHQ� )UHLVHW]XQJVPHGLXP�� =XVlW]OLFK�ZDU�GLH�'XUFKPLVFKXQJ�GHV�0HGLXPV�EHL�GHU�%DVNHWPHWKRGH�PDQJHOKDIW��0LW�GLHVHU�0HWKRGH�EHNRPPW� PDQ� IROJOLFK� (UJHEQLVVH�� GLH� I�U� HLQH� 5HWDUGDU]QHLIRUP� JXWH� W�� XQG� W�� :HUWH�]HLJHQ�� DXV� GHQHQ� DEHU� DXIJUXQG� GHU� KRKHQ�6WDQGDUGDEZHLFKXQJHQ� NHLQH� IXQGLHUWH�$XVVDJH�]XU�)UHLVHW]XQJ�DEJHOHLWHW�ZHUGHQ�NDQQ�8P�HLQH�JHVLFKHUWH�$XVVDJH��EHU�GLH�)UHLVHW]XQJ�PDFKHQ�]X�N|QQHQ��ZXUGHQ�GLH�*UDQXODWH�PLWWHOV� HLQHU� 3DGGOH�$SSDUDWXU� XQWHUVXFKW�� 'DEHL� LVW� GDUDXI� ]X� DFKWHQ�� GDVV� VLFK� LP�



����(WK\OFHOOXORVH

��
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$EE�������)UHLVHW]XQJHQ�GHU�*UDQXODWH�DXV�GHP�3%'�PLW�GHU�3DGGOHPHWKRGH�9� 9HUVXFKVQXPPHU��VLHKH�$QKDQJ�
'LH�*UDSKLN� �$EE�������]HLJW�GLH�)UHLVHW]XQJHQ�GHU�*UDQXODWH�DXV�GHP�3%'�PLWWHOV�3DGGOH�$SSDUDWXU�� +LHU� HUNHQQW� PDQ�� GDVV� GHU� :LUNVWRII� VFKRQ� QDFK� ��� PLQ� YROOVWlQGLJ� DXV� GHQ�*UDQXODWHQ� IUHLJHVHW]W� ZXUGH�� ,P� *HJHQVDW]� ]X� GHQ� )UHLVHW]XQJHQ� PLW� GHU� %DVNHWPHWKRGH�VLQG�KLHU�GLH�6WDQGDUGDEZHLFKXQJHQ�UHODWLY�QLHGULJ��XQG�PDQ�NDQQ�GDYRQ�DXVJHKHQ��GDVV�GLH�:HUWH�UREXVW�VLQG�$OOJHPHLQ� ]HLJW� VLFK�� GDVV� NHLQH� GHU� PLW� GHP� 3%'� DXVJHZlKOWHQ� .RPELQDWLRQHQ� GHU�+HUVWHOOXQJVSDUDPHWHU� ]X� *UDQXODWHQ� PLW� 5HWDUGFKDUDNWHULVWLN� I�KUW�� 0DQ� NDQQ� NHLQHQ�VLJQLILNDQWHQ� (LQIOXVV� GHU� .RPSDNWLHU� XQG� 5H]HSWXUSDUDPHWHU� DXI� GLH� )UHLVHW]XQJ� GHV�7KHRSK\OOLQV� DXV� GHQ� *UDQXODWHQ� HUNHQQHQ�� %HWUDFKWHW� PDQ� GLH� )RUPHO� I�U� 0DWUL[�5HWDUGDU]QHLIRUPHQ� �*O�� ���� 	� ������ LVW� ]X� HUNHQQHQ�� GDVV� KLHU� K|FKVWZDKUVFKHLQOLFK� GLH�0DVFKHQZHLWH�GHV�*UDQXOLHUVLHEHV�]X�NOHLQ�JHZlKOW�ZXUGH��'D�GLH�.RUQJU|�HQ�GHU�*UDQXODWH�NOHLQ� VLQG�� PXVV� GDV� )UHLVHW]XQJVPHGLXP� QXU� NXU]H� :HJH� LQQHUKDOE� GHU� *UDQXODWH�]XU�FNOHJHQ�� =XVlW]OLFK� EHGLQJHQ� NOHLQH� .RUQJU|�HQ� HLQH� JU|�HUH� 2EHUIOlFKH�� GLH� HLQH�JU|�HUH� $QJULIIVIOlFKH� I�U� GDV� /|VXQJVPHGLXP� GDUVWHOOW�� $X�HUGHP� NDQQ� GHU� $QWHLO� DQ�7KHRSK\OOLQ� LQ� GHU� )RUPXOLHUXQJ� ]X� KRFK� VHLQ�� VR� GDVV� NHLQH� DXVUHLFKHQGH� (LQEHWWXQJ� GHV�:LUNVWRIIHV� LQ� GLH� 0DWUL[� JHZlKUOHLVWHW� ZLUG�� 8P� GLHVH� 9HUPXWXQJ� ]X� SU�IHQ�� ZXUGHQ� LQ�
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ZHLWHUHQ�9HUVXFKHQ� HLQ� JU|�HUHV�*UDQXOLHUVLHE� JHZlKOW� XQG� GHU�$U]QHLVWRIIJHKDOW� UHGX]LHUW��7DE�������
���� 'HU�NRPELQLHUWH�=ZHL� XQG�'UHLVWXIHQSODQ)�U� GLH� ZHLWHUHQ� 9HUVXFKH� ZXUGH� DXI� GLH� (WK\OFHOOXORVH� PLW� GHU� QLHGULJHQ� 9LVNRVLWlW�]XU�FNJHJULIIHQ�� ZHLO� DXV� DQGHUHQ� $UEHLWHQ� EHNDQQW� LVW�� GDVV� PLW� LKU� DP� HKHVWHQ� HLQH�5HWDUGLHUXQJ�]X�HUZDUWHQ�LVW�>�����������������@�
7DE�������(LQVWHOOXQJHQ�GHU�)DNWRUHQ�GHV�NRPELQLHUWHQ�=ZHL� XQG�'UHLVWXIHQSODQV

(&�$UW $U]QHLVWRII�JHKDOW�>�@ .UDIW�>N1�FP@ 0DVFKHQZHLWH�>PP@ 5RWRU :DO]HQ 6SDOW�>PP@�F3 � � � 0XOGHQWDVFKHQ JODWW ����F3 �� � � 0XOGHQWDVFKHQ JODWW ����F3 �� � � 0XOGHQWDVFKHQ JODWW ����F3 � �� � 0XOGHQWDVFKHQ JODWW ����F3 �� �� � 0XOGHQWDVFKHQ JODWW ����F3 �� �� � 0XOGHQWDVFKHQ JODWW ���
'HU�$U]QHLVWRIIJHKDOW�ZXUGH�PLW�������XQG������YDULLHUW��GLH�.RPSDNWLHUNUDIW�PLW���XQG���N1�FP��8P�JU|�HUH�*UDQXODWH�]X�HUKDOWHQ��ZXUGH�GDV�JU|�WH�*UDQXOLHUVLHE�PLW�HLQHU� OLFKWHQ�0DVFKHQZHLWH�YRQ���PP�YHUZHQGHW�'LH�QDFK�GHP�NRPELQLHUWHQ�=ZHL� XQG�'UHLVWXIHQSODQ�KHUJHVWHOOWHQ�*UDQXODWH�]HLJHQ�GHXWOLFK�DQGHUH� (LJHQVFKDIWHQ� DOV� GLH� QDWLYH� (WK\OFHOOXORVH� �7DE������� ,QWHUHVVDQW� LVW� EHL� GLHVHP�9HUVXFKVSODQ� GLH� 8QWHUVXFKXQJ� GHU� (LQIO�VVH� GHU� HLQ]HOQHQ� )DNWRUHQ� DXI� GLH� =LHOJU|�HQ��'D]X�ZXUGH�ZLHGHU�QHEHQ�GHQ�*UDSKHQ�GHU�DQJHSDVVWHQ�)OlFKH�HLQ�3DUHWRGLDJUDPP�HUVWHOOW��XP� GLH� (LQIO�VVH� GHU� )DNWRUHQ� EHL� HLQHU� ,UUWXPVZDKUVFKHLQOLFKNHLW� YRQ� �� �� VLFKWEDU� ]X�PDFKHQ�



����(WK\OFHOOXORVH

��

%HL�GHQ�3DUHWRGLDJUDPPHQ�GHU�EHLGHQ�+DXIZHUNVGLFKWHQ��$EE������	������HUNHQQW�PDQ��GDVV�GLH�.UDIW�XQG�GHU�7KHRSK\OOLQJHKDOW�HLQHQ�VLJQLILNDQWHQ�(LQIOXVV�KDEHQ��'HU�$U]QHLVWRIIJHKDOW�KDW� EHL� GHU� 6WDPSIGLFKWH� DX�HUGHP� TXDGUDWLVFKH� ,QWHUDNWLRQVHIIHNWH� �4��� OLQHDUH�,QWHUDNWLRQVHIIHNWH� VLQG� PLW� HLQHP� /� JHNHQQ]HLFKQHW�� %HL� GHQ� %HUHFKQXQJHQ� GHU�TXDGUDWLVFKHQ� ,QWHUDNWLRQVHIIHNWH� ZHUGHQ� GLH� RULJLQDOHQ� )DNWRUHLQVWHOOXQJHQ� XPNRGLHUW�� VR�GDVV� GLH� 6FKlW]XQJHQ� GHU� TXDGUDWLVFKHQ� (IIHNWH� LQ� GHU� *U|�H� PLW� GHQ� 6FKlW]XQJHQ� GHU�OLQHDUHQ� +DXSWHIIHNWH� YHUJOHLFKEDU� VLQG�� ,Q� GLHVHP� )DOO� HUIROJW� GLH� ,QWHUSUHWDWLRQ� GHU�TXDGUDWLVFKHQ�+DXSWHIIHNWH�LQ�DQDORJHU�:HLVH�]X�GHQHQ�GHU�OLQHDUHQ�+DXSWHIIHNWH�

'LH� 6FK�WWGLFKWH� �$EE�� ����� GHU� *UDQXODWH� VWHLJW� ZLH� HUZDUWHW� PLW� GHU� 9HUGLFKWXQJ� GHV�0DWHULDOV�GXUFK�GLH�.RPSDNWLHUNUDIW��DEHU�DXFK�GHU�$U]QHLVWRIIJHKDOW�KDW�KLHU�HLQHQ�(LQIOXVV�DXI�GLH�=LHOJU|�H��'LHVHV�NDQQ�GDGXUFK�HUNOlUW�ZHUGHQ��GDVV�7KHRSK\OOLQ�HLQH�K|KHUH�'LFKWH�EHVLW]W�DOV�(WK\OFHOOXORVH��%HL�GHU�6WDPSIGLFKWH��$EE��������GLH�K|KHU�LVW�DOV�GLH�6FK�WWGLFKWH��]HLJW�GLH�DQJHSDVVWH�)OlFKH�HLQHQ�$EIDOO�GHU�'LFKWH�PLW�]XQHKPHQGHP�7KHRSK\OOLQJHKDOW�YRQ����DXI�������XQG�KRKHU�.RPSDNWLHUNUDIW��%HWUDFKWHW�PDQ�GLH�$EVROXWZHUWH��7DE��������HUNHQQW�PDQ��GDVV�GLH�'LFKWH�QLFKW�DEQLPPW��VRQGHUQ�DXI�HLQHP�1LYHDX�EOHLEW��'DV�NDQQ�GDPLW�HUNOlUW�

$EE�������3DUHWRGLDJUDPP�6FK�WWGLFKWH��5ðNRUU ������ $EE�������3DUHWRGLDJUDPP�6WDPSIGLFKWH��5ðNRUU ������

$EE�������'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH�I�U�GLH�6FK�WWGLFKWH $EE�������'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH�I�U�GLH�6WDPSIGLFKWH



����(WK\OFHOOXORVH

��

ZHUGHQ�� GDVV� VLFK� EHL� GHU�bQGHUXQJ� GHU�.RQ]HQWUDWLRQ� YRQ� ��� DXI� �����7KHRSK\OOLQJHKDOW�GDV� 9HUGLFKWXQJVYHUKDOWHQ� GHU� 0LVFKXQJHQ� EHL� GLHVHU� .RPSDNWLHUNUDIW� QLFKW� ZHVHQWOLFK�lQGHUW�
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$EE�� ����� $FKVHQVNDOLHUXQJ� $EV]LVVH�� ORJ GHU� 6LHEPDVFKHQZHLWH�� 2UGLQDWH�� ORJ� ORJ� GHU�5�FNVWDQGVVXPPH�556%�9HUWHLOXQJ� I�U� GDV� *UDQXODW� (WK\OFHOOXORVH� �� F3�� ��� �� $U]QHLVWRII�� ��� N1�FP�.RPSDNWLHUNUDIW� I�U�GLH�)UDNWLRQ������ �����P��Q� �������G¶� �������5ð� ���������XQG�I�U�(WK\OFHOOXORVH���F3�����$U]QHLVWRII����N1�FP�.RPSDNWLHUNUDIW�I�U�GLH�)UDNWLRQ����������P��Q� �������G¶� �������5ð� ��������
'LH� $EELOGXQJ� ���� ]HLJW� HLQH� 'DUVWHOOXQJ� GHU� *HUDGHQ� GHU� 556%�9HUWHLOXQJ� PLW� GHP�K|FKVWHQ�XQG�GHP�QLHGULJVWHQ�%HVWLPPWKHLWVPD��DXV�GHU�$QDO\VH�GHU�*UDQXODWH�GHU�)UDNWLRQ������ �����P��'DVV�GLH�556%�*HUDGHQ�QXU�ELV�]X�HLQHU�.RUQJU|�H�YRQ������P�EHWUDFKWHW�ZHUGHQ��REZRKO�GLH�*UDQXODWH�EHL�0DVFKHQZHLWHQ�ELV������PP�KHUJHVWHOOW�ZXUGHQ��LVW�GDPLW�]X� EHJU�QGHQ�� GDVV� GHU� /XIWVWUDKOVLHEVDW]� QXU� ELV� ���� �P� DOV� JU|�WHV� $QDO\VHQVLHE�DXVJHVWDWWHW� ZDU�� (LQ� :HFKVHO� GHU� 6LHEDQDO\VH� DXI� GLH� 5�WWHOVLHEDQDO\VH� ZXUGH� GHVZHJHQ�QLFKW�YROO]RJHQ��ZHLO�GLH�9HUJOHLFKEDUNHLW�]ZLVFKHQ�GHQ�EHLGHQ�$QDO\VHQDUWHQ�QLFKW�JHJHEHQ�LVW�� =ZDU� LVW� GDV� ([WUDSROLHUHQ� GHU� G¶�:HUWH� GHU�556%�9HUWHLOXQJ� DXI� �EHU� ������P�QLFKW��EOLFK��DEHU�ZHLO�HV�PLW�DOOHQ�*UDQXODWHQ�GXUFKJHI�KUW�ZXUGH��LVW�GLH�9HUJOHLFKEDUNHLW�GLHVHU�'DWHQ�JHJHEHQ��'LH�3DUHWRGLDJUDPPH��$EE�������	�������]HLJHQ��GDVV�EHLGH�(LQ]HOIDNWRUHQ��DOVR�GLH�VSH]LILVFKH�.RPSDNWLHUNUDIW�XQG�GHU�7KHRSK\OOLQJHKDOW�XQG�GHUHQ�:HFKVHOZLUNXQJHQ�
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HLQHQ� VLJQLILNDQWHQ� (LQIOXVV� DXI� GLH� *OHLFKPl�LJNHLWV]DKO� Q� XQG DXI� GHQ�.RUQJU|�HQSDUDPHWHU�G¶�KDEHQ�

'DVV�GHU�)HLQDQWHLO��$EE��������GXUFK�GLH�.RPSDNWLHUXQJ�GHXWOLFK�XQWHU������JHVHQNW�ZHUGHQ�NRQQWH�� LVW� DOV� VHKU� SRVLWLY� ]X� EHXUWHLOHQ�� GD� JHUDGH� GHU� KRKH� )HLQDQWHLO� LPPHU� ZLHGHU� HLQ�QHJDWLYHU� (IIHNW� EHL� GHU� :DO]HQNRPSDNWLHUXQJ� �� 7URFNHQJUDQXOLHUXQJ� LVW� >��������@�� 'HU�JHULQJH�)HLQDQWHLO� VSULFKW� GDI�U�� GDVV� GLH� EHLGHQ� HLQJHVHW]WHQ�6WRIIH� HLQ� DQQlKHUQG�JOHLFKHV�9HUIRUPXQJVYHUKDOWHQ�EHL�GHU�.RPSULPLHUXQJ�DXIZHLVHQ�

'DV� 3DUHWRGLDJUDPP� �$EE�� ������ ]HLJW�� GDVV� EHLGH� )DNWRUHQ� XQG� LKUH� :HFKVHOZLUNXQJHQ�HLQHQ� (LQIOXVV� DXI� GHQ� )HLQDQWHLO� KDEHQ�� GHQ� GHXWOLFKVWHQ� (IIHNW� NDQQ� PDQ� MHGRFK� EHL� GHU�.RPSDNWLHUNUDIW� HUNHQQHQ�� %HL� DOOHQ� DXIJH]HLJWHQ� =LHOJU|�HQ� GHU� *UDQXODWDQDO\VH� ]HLJW�LPPHU� ZLHGHU� GLH� .RPSDNWLHUNUDIW� HLQHQ� VLJQLILNDQWHQ� (LQIOXVV�� 'DUDXV� OlVVW� VLFK� DEOHLWHQ��GDVV� GLH� .RPSDNWLHUNUDIW� HLQH� JUR�H� %HGHXWXQJ� I�U� GLH� 9HUlQGHUXQJ� YRQ�

$EE��������'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH�I�U�GHQ�)HLQDQWHLO $EE��������3DUHWRGLDJUDPP�I�U�GHQ�)HLQDQWHLO��5ðNRUU ������

$EE��������3DUHWRGLDJUDPP�I�U�G¶��5ðNRUU ������ $EE��������3DUHWRGLDJUDPP�I�U�Q��5ðNRUU ������
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���� (LQIOXVV�GHU�.RUQJU|�H:HLO�PDQ�GDYRQ�DXVJHKHQ�NDQQ��GDVV�VLFK� LP�)HLQDQWHLO�7KHRSK\OOLQ�EHILQGHW��ZHOFKHV�VLFK�VRIRUW� LP�)UHLVHW]XQJVPHGLXP� O|VW�� G�UIWH� HV� HLQHQ�(IIHNW� KDEHQ��ZHQQ�PDQ�QXU�EHVWLPPWH�.RUQNODVVHQ� GHU� )UHLVHW]XQJVDQDO\VH� XQWHU]LHKW�� *HWUHQQW� LQ� .RUQNODVVHQ� N|QQWHQ� PLW� GHQ�*UDQXODWHQ�EHVVHUH�9HU]|JHUXQJVHUJHEQLVVH�HU]LHOW�XQG�GLHVH�GXUFK�0LVFKXQJHQ�EHVWLPPWHU�.RUQNODVVHQIUDNWLRQHQ� JH]LHOW� JHVWHXHUW� ZHUGHQ�� =XU� 8QWHUVXFKXQJ� GLHVHU� 7KHVH� ZXUGH� GLH�*UDQXODWIUDNWLRQ�!������P�DXVJHZlKOW��$EE���������)DOOV�VLFK�GLH�9HUPXWXQJ�EHVWlWLJW��GDVV�GLH� *UDQXODWNRUQJU|�H� HLQHQ� (LQIOXVV� DXI� GLH� )UHLVHW]XQJ� KDW�� N|QQWH� JOHLFK]HLWLJ� GLH�DXIJHVWHOOWH�7KHVH�DXV�GHP�3%'�>.DS�����@�JHIHVWLJW�ZHUGHQ��GDVV�GLH�*UDQXODWN|UQHU�]X�NOHLQ�VLQG��XP�HLQH�9HU]|JHUXQJ�KHUYRU]XUXIHQ��*HJHQ�EHU� GHQ�*HVDPWJUDQXODWHQ� HUNHQQW�PDQ�HLQH�GHXWOLFKH�9HU]|JHUXQJ�GHU�)UHLVHW]XQJ��'LH� )UHLVHW]XQJVUDWH� LVW� EHL� GHQ� .RPSDNWDWHQ�� GLH� EHL� �� N1�FP� KHUJHVWHOOW� ZXUGHQ�� DP�K|FKVWHQ��+LHU� JLEW� HV� GHXWOLFKHUH�8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� DQJHZDQGWHQ�.UlIWHQ� DOV� EHL�
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���� =XVDPPHQIDVVXQJ%HL� EHLGHQ� 9HUVXFKVSOlQHQ� NRQQWH� JH]HLJW� ZHUGHQ�� GDVV� GLH� (LJHQVFKDIWHQ� GXUFK� GLH�.RPSDNWLHUXQJ�JHJHQ�EHU�GHQ�$XVJDQJVPDWHULDOLHQ�YHUEHVVHUW�ZXUGHQ�%HLP�3%'�9HUVXFKVSODQ�KDWWHQ�EHVRQGHUV�GLH�(&�$UW�XQG�GHU�$U]QHLVWRIIJHKDOW�(LQIOXVV�DXI�GLH�*UDQXODWHLJHQVFKDIWHQ��'LH�(LQVWHOOXQJHQ�DP�.RPSDNWRU�ZDUHQ�KLHU�VR�JHZlKOW��GDVV�GHU�LQ�GHQ�QDFKIROJHQGHQ�9HUVXFKHQ�KHUYRUVWHFKHQGH�(LQIOXVVIDNWRU��GLH�.RPSDNWLHUNUDIW��NHLQHQ�VLJQLILNDQWHQ�(IIHNW�KDWWH��%HL�GLHVHP�3%'�'HVLJQ�ZXUGHQ�*UDQXOLHUVLHEJU|�HQ�YRQ�����XQG������PP�JHZlKOW��GLH�DEHU�HLQGHXWLJ�]X�JHULQJ�ZDUHQ��(V�NRQQWH�NHLQH�GHXWOLFKH�9HU]|JHUXQJ�GHU�$U]QHLVWRIIIUHLVHW]XQJ�EHREDFKWHW�ZHUGHQ�'HU�]XVDPPHQJHVHW]WH�9HUVXFKVSODQ�]HLJWH�EHL�GHQ�XQWHUVXFKWHQ�*UDQXODWHLJHQVFKDIWHQ��GDVV�GLH�VSH]LILVFKH�.RPSDNWLHUNUDIW�XQG�GHU�$U]QHLVWRIIJHKDOW�HLQHQ�VLJQLILNDQWHQ�(LQIOXVV�DXI�GLH�=LHOJU|�HQ�KDEHQ��KlXILJ�DEHU�DXFK�GLH�:HFKVHOZLUNXQJHQ�GHU�EHLGHQ�)DNWRUHQ��'LH�'LFKWHQ�GHU�*UDQXODWH�ZXUGHQ�PLW�]XQHKPHQGHU�.RPSDNWLHUNUDIW�K|KHU�'LH�)UHLVHW]XQJVYHU]|JHUXQJ�GHV�7KHRSK\OOLQV�DXV�GHP�*UDQXODW�ZXUGH�YRQ�EHLGHQ�)DNWRUHQ�EHHLQIOXVVW��$OOH�9DULDWLRQHQ�HUUHLFKWHQ�GHQ�W�� :HUW��'LH�OlQJVWH�9HU]|JHUXQJ�ZXUGH�EHL�GHQ�JHZlKOWHQ�3DUDPHWHUQ����N1�FP�.RPSDNWLHUNUDIW�XQG�� � 7KHRSK\OOLQ�HU]LHOW��GLH�N�U]HVWH�EHL� �� N1�FP� ��� ��� DOOH� DQGHUHQ� .XUYHQ� ODJHQ� GD]ZLVFKHQ� LQ� GHU� 5HLKHQIROJH� GHU�DEQHKPHQGHQ� .RPSDNWLHUNUDIW� XQG� GHV� ]XQHKPHQGHQ� *HKDOWHV� DQ� 7KHRSK\OOLQ� LQ� GHQ�*UDQXODWHQ�'LH� )UHLVHW]XQJ� GHU� *UDQXODWIUDNWLRQ� !����� �P� ]HLJWH HLQH� ZHLWHUH� 9HU]|JHUXQJ�� 'HU� W��:HUW� ZXUGH� HUVW� NXU]� QDFK� DFKW� 6WXQGHQ� HUUHLFKW�� 'LH� 5HLKHQIROJH� GHU� )UHLVHW]XQJV�JHVFKZLQGLJNHLWHQ� GHU� *UDQXODWIUDNWLRQ� KDWWH� VLFK� LP� 9HUJOHLFK� ]XP�*HVDPWJUDQXODW� QLFKW�YHUlQGHUW��6LJQLILNDQW�ZDUHQ�GLH�EHLGHQ�)DNWRUHQ�.RPSDNWLHUNUDIW�XQG�$U]QHLVWRIIJHKDOW�'HU�9HUJOHLFK�GHU�(&�$UWHQ�LQ�%H]XJ�DXI�GLH�)UHLVHW]XQJ�]HLJW��GDVV�GLH�(WK\OFHOOXORVH�����F3� QLFKW� GD]X� JHHLJQHW� LVW�� *UDQXODWH� KHU]XVWHOOHQ�� GLH� GLH� )UHLVHW]XQJ� GHV� $U]QHLVWRIIHV�YHU]|JHUQ��'DVV� GLH� )UHLVHW]XQJVUDWH� K|KHU� OLHJHQ�Z�UGH��ZDU� GXUFK� GLH�/LWHUDWXU� HLQGHXWLJ�EHOHJW��8P�DEHU�KLHU�YRQ� HLQHU�9HU]|JHUXQJ�GHU�)UHLVHW]XQJ� VSUHFKHQ� ]X�N|QQHQ��PXVV�GLH�0DWUL[�GLH�JHRPHWULVFKHQ�$EPHVVXQJHQ�HLQHU�7DEOHWWH�EHVLW]HQ�0LW�GHU�(&���F3�LVW�HV�P|JOLFK��PLW�DXVUHLFKHQG�KRKHU .RPSDNWLHUNUDIW��HLQHP�*UDQXOLHUVLHE�JUR�HU� 0DVFKHQZHLWH� XQG� JHULQJHP� $U]QHLVWRIIJHKDOW� *UDQXODWH� PLW� GHP� .RPSDNWRU� ]X�SURGX]LHUHQ��ZHOFKH�GHQ�$U]QHLVWRII�YHU]|JHUW�IUHLVHW]HQ��'LHVHV�NDQQ�GXUFK�GLH�9HUZHQGXQJ�JUREHU�.RUQNODVVHQIUDNWLRQHQ�QRFK�IRUFLHUW�ZHUGHQ�
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��

�� &RPSULWRO������$72���� 9RUYHUVXFK&RPSULWRO� ZXUGH� LQ� ]DKOUHLFKHQ� 6WXGLHQ� >��������������@ DOV� +LOIVVWRII� I�U�5HWDUGIRUPXOLHUXQJHQ�JHQXW]W��'LH�+RIIQXQJ��HLQH�9HU]|JHUXQJ�GHU�$U]QHLVWRIIIUHLVHW]XQJ�]X�ILQGHQ��ZDU� JUR��� DX�HUGHP� KDWWH� QRFK� QLHPDQG� ]XYRU� HLQH� IHWWLJH� RGHU� IHWWDUWLJH� 6XEVWDQ]�NRPSDNWLHUW�� 8P� GLHVHV� VFKZHU� HLQ]LHKEDUH� 3XOYHU� NRPSDNWLHUHQ� ]X� N|QQHQ�� ZXUGHQ� ]XP�HLQHQ�GLH�NRUGLHUWHQ�:DO]HQ�EHQXW]W��XQG�]XP�DQGHUHQ�HLQ�9DNXXP�]XU�(QWO�IWXQJ�DQJHOHJW��XP� HLQ� EHVVHUHV� (LQ]XJVYHUKDOWHQ� GHU� 6XEVWDQ]� ]X� JHZlKUOHLVWHQ� >��@�� 7URW]� GLHVHU�0D�QDKPHQ� LVW�HV�QLFKW�P|JOLFK��GLH�6XEVWDQ]�PLW�K|KHUHQ�.RPSDNWLHUNUlIWHQ�DOV���N1�FP�]X�NRPSDNWLHUHQ��%HL�K|KHUHQ�.UlIWHQ�ELOGHW�VLFK�]ZLVFKHQ�GHQ�:DO]HQ�HLQ�3IURSI�DXV�GHP�]X�NRPSDNWLHUHQGHQ�0DWHULDO�� VR� GDVV� DXV� GHP�6SDOW� QXU� HLQ� VHKU� VFKPDOHV�� G�QQHV�%DQG� XQG�NHLQH�6FK�OSH�PHKU�JHI|UGHUW�ZLUG��'HU�6SDOW�NRQQWH�VLFK�HUVW�JDU�QLFKW�DXIEDXHQ�E]Z��VDQN�QDFK�N�U]HVWHU�=HLW�DE��1XU�EHL���N1�FP�RGHU�GHQ�GDUXQWHU�OLHJHQGHQ�.RPSDNWLHUNUlIWHQ�ZDU�HV�P|JOLFK��HLQHQ�NRQWLQXLHUOLFKHQ�3URGXNWLRQVSUR]HVV�DXIUHFKW�]X�HUKDOWHQ�XQG�6FK�OSHQ�PLW�HLQHU�YRUJHJHEHQHQ�'LFNH�]X�SURGX]LHUHQ�
���� �ð�9HUVXFKVSODQ$XV� GHQ� (UNHQQWQLVVHQ� GHU� 9RUYHUVXFKH�� GDVV� VLFK� &RPSULWRO� QXU� EHL� JHULQJHQ� .UlIWHQ�NRPSDNWLHUHQ�OlVVW�XQG�DXV�GHQ�(UJHEQLVVHQ�GHU�YRUDQJHJDQJHQHQ�6WXGLH�]XU�(WK\OFHOOXORVH��GDVV�GLH�.RPSDNWLHUNUDIW� HLQHQ�ZHVHQWOLFKHQ�(LQIOXVV� DXI�GLH�)UHLVHW]XQJ�GHV�$U]QHLVWRIIHV�KDW�� ZXUGH� I�U� GLH� ZHLWHUHQ� 9HUVXFKH� GLH� K|FKVW� P|JOLFKH� .RPSDNWLHUNUDIW� YRQ� �� N1�FP�DXVJHZlKOW��'D�GLH�%DQGEUHLWH�GHU�HLQIOXVVUHLFKVWHQ�3DUDPHWHU�EHL�GHU�.RPSDNWLHUXQJ�GLHVHV�0DWHULDOV� UHFKW� VFKPDO� LVW�� ZXUGH� HLQ� �ð�9HUVXFKVSODQ� DOV� DXVUHLFKHQG� DQJHVHKHQ�� XP� GLH�P|JOLFKHQ� (IIHNWH� ]X� EHREDFKWHQ�� $OV� HLQVWHOOEDUH� XQDEKlQJLJH� 3DUDPHWHU� ZXUGHQ� GLH�0DVFKHQZHLWH�GHV�*UDQXOLHUVLHEV�XQG�GHU�$U]QHLVWRIIJHKDOW�JHZlKOW��7DE�������
7DE��������ð�9HUVXFKVSODQ��XQDEKlQJLJH�9DULDEOHQ�� ��$U]QHLVWRIIJHKDOW�>�@ �� ��*UDQXOLHUVLHE�>PP@ ���� ����
'LH�(UJHEQLVVH� GLHVHV�9HUVXFKVSODQV� ]HLJHQ� HLQH� GHXWOLFKH�9HUEHVVHUXQJ� GHU�(LJHQVFKDIWHQ�GHU�*UDQXODWH�JHJHQ�EHU�GHQHQ�GHV�QDWLYHQ�&RPSULWROV��7DE��������:lKUHQG�GLH�6FK�WW� XQG�
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6WDPSIGLFKWHQ� HUK|KW� ZHUGHQ� NRQQWHQ�� ZXUGHQ� GHU� &DUU�,QGH[� XQG� GHU� )HLQDQWHLO� �������JHVHQNW��'LH�*UDQXODWH�NRQQWHQ�ZHLWHUKLQ�LQ�HLQHP�*U|�HQEHUHLFK�YRQ���������P�GXUFK�HLQH�556%�9HUWHLOXQJ�EHVFKULHEHQ�ZHUGHQ��5ð�!���������
7DE�������(LJHQVFKDIWHQ�GHV�QDWLYHQ�&RPSULWROV&RPSULWRO������$72 :HUWH6FK�WWGLFKWH�>J�PO@ ������������6WDPSIGLFKWH�>J�PO@ ������������&DUU�,QGH[ ����������)HLQDQWHLO�>�@ ����������
'LH� 6FK�WWGLFKWHQ� GHU� *UDQXODWH� GHV� �ð�9HUVXFKVSODQV� YDULLHUHQ� QLFKW� EHVRQGHUV� VWDUN�YRQHLQDQGHU�� GHQQ� LKUH� :HUWH� OLHJHQ� LP� 'XUFKVFKQLWW� LQ� HLQHP� %HUHLFK� YRQ� ������������>J�PO@��G�K��GHU�8QWHUVFKLHG�EHWUlJW�PD[LPDO�QXU����PJ�PO��$EE��������'LH�,QWHUSUHWDWLRQ�GHU�:HUWH�JHVWDOWHW�VLFK�DXI�*UXQG�GHU�JHULQJHQ�8QWHUVFKLHGH�VFKZLHULJ�

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

6FK�WWGLFKWH�>PJ�PO@&�QDWLY &������PP &���������PP &������PP &���������PP
$EE�������6FK�WWGLFKWHQ�GHU�&RPSULWRO�*UDQXODWH�LP�9HUJOHLFK�]XP�XQEHKDQGHOWHQ�&RPSULWRO

$EE�������3DUHWRGLDJUDPP�I�U�GLH�6WDPSIGLFKWHQ��5ðNRUU ������ $EE�������'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH�I�U�GLH�6WDPSIGLFKWHQ
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'LH�6WDPSIGLFKWHQ��GLH�FD������PJ�PO�JU|�HU�VLQG�DOV�GLH�6FK�WWGLFKWHQ��VWUHXHQ�PHKU��(LQHQ�VLJQLILNDQWHQ�(LQIOXVV�DXI�GLH�6WDPSIGLFKWH�KDEHQ�GLH�0DVFKHQZHLWH�GHV�*UDQXOLHUVLHEV�XQG�GLH�:HFKVHOZLUNXQJ�]ZLVFKHQ�GHU�0DVFKHQZHLWH� XQG�GHP�$U]QHLVWRIIJHKDOW� �$EE�������� ,P�'LDJUDPP� GHU� DQJHSDVVWHQ� )OlFKH� ZLUG� DEHU� QXU� GHXWOLFK�� GDVV� GLH� 6WDPSIGLFKWH� PLW� GHP�JHULQJHQ� $U]QHLVWRIIJHKDOW� XQG� GHP� NOHLQHUHQ� *UDQXOLHUVLHE� JHULQJHU� LVW� DOV� GLH�6WDPSIGLFKWHQ�EHL�GHQ�DQGHUHQ�(LQVWHOOXQJHQ�%HL� GHU� DXV�GHQ�'LFKWHQ�EHUHFKQHWHQ�*U|�H�&DUU�,QGH[� ]HLJW� VLFK� HLQ� VLJQLILNDQWHU�(LQIOXVV�GXUFK� GLH� :HFKVHOZLUNXQJ� GHU� EHLGHQ� HLQVWHOOEDUHQ� )DNWRUHQ� XQG� GLH� 0DVFKHQZHLWH� GHV�*UDQXOLHUVLHEV��$QGHUH�(UNHQQWQLVVH�ODVVHQ�VLFK�GDUDXV�QLFKW�DEOHLWHQ�

%HL� GHQ�(UJHEQLVVHQ� GHU�556%�9HUWHLOXQJ� QLPPW� GHU� G¶�:HUW� LP�'XUFKVFKQLWW� HLQHQ�:HUW�YRQ������ELV� ]X�������P�HLQ��'HU� VLJQLILNDQWH�(LQIOXVVIDNWRU� LVW��ZLH�]X�HUZDUWHQ�ZDU��GLH�0DVFKHQZHLWH� GHV� *UDQXOLHUVLHEV� �$EE�� ������ 'LHVHV� ZLUG� GXUFK� GDV� 'LDJUDPP� GHU�DQJHSDVVWHQ�)OlFKH�YHUDQVFKDXOLFKW��$EE�������

$EE�������3DUHWRGLDJUDPP�I�U�GLH�.RUQJU|�HQSDUDPHWHU��5ðNRUU ������ $EE�������'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH�I�U�GLH�.RUQJU|�HQSDUDPHWHU

$EE�������3DUHWRGLDJUDPP�I�U�GLH�6WHLJXQJ��5ðNRUU ������ $EE�������'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH�I�U�GLH�6WHLJXQJ
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(LQ� lKQOLFKHV� %LOG� HUJLEW� VLFK� DXV� GHQ� 6WHLJXQJHQ� �Q�� GHU� 556%�*HUDGHQ�� 'LH�GXUFKVFKQLWWOLFKHQ�:HUWH�OLHJHQ�EHL������� ������,P�*HJHQVDW]�]X�GHQ�G¶�:HUWHQ�]HLJHQ�EHLGH�)DNWRUHQ� XQG� GHUHQ�:HFKVHOZLUNXQJHQ HLQHQ� VLJQLILNDQWHQ�(LQIOXVV� DXI�GDV�(UJHEQLV� �$EE��������%HWUDFKWHW�PDQ�GDV�'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH��$EE�������LP�9HUJOHLFK�]X�GHP�GHU�G¶�:HUWH��VR�HUNHQQW�PDQ��GDVV�G¶�DEQLPPW��ZHQQ�GLH�6WHLJXQJ�Q�]XQLPPW��G�K��GDVV�PLW�JU|�HUHP�.RUQJU|�HQSDUDPHWHU�HLQH�JU|�HUH�6WUHXXQJ�LP�+DXIZHUN�]X�HUZDUWHQ�LVW�

�
��
��
��
��
���

� ��� ��� ��� ��� ���� ���� ���� ���� ���� ���� ����6LHEJU|�H�>�P@

'XUF
KJDQ

J�>�@

&���������PP &���������PP &���������PP &���������PP &�QDWLY
$EE�������'XUFKJDQJVVXPPHQ�GHU�6LHEDQDO\VH�
=XP� $EVFKOXVV� GHU� *UDQXODWDQDO\VH� LVW� GHU� )HLQDQWHLO� ]X� EHWUDFKWHQ�� GHU� JHJHQ�EHU� GHP�$XVJDQJVVWRII�XP��EHU������UHGX]LHUW�ZHUGHQ�NRQQWH��(LQHQ�)HLQDQWHLO�������P��XQWHU������NDQQ� PDQ� DOV� JXW� EH]HLFKQHQ�� 'HU� )HLQDQWHLO� VLQNW� PLW� ]XQHKPHQGHU� 0DVFKHQZHLWH� GHV�*UDQXOLHUVLHEV� XQG� PLW� $EQDKPH� GHV� 7KHRSK\OOLQDQWHLOV� �$EE�� ������� (LQHQ� VLJQLILNDQWHQ�(LQIOXVV� DXI� GHQ� )HLQDQWHLO� KDW� MHGRFK� QXU� GLH� *U|�H� GHV� *UDQXOLHUVLHEV� �$EE�� ������ 'LH�HUKDOWHQHQ�'DWHQ�ZXUGHQ�DXV�GHU�6LHEDQDO\VH�EHUHFKQHW��GLH�EHLVSLHOKDIW�LQ�GHU�$EELOGXQJ�����I�U�GLH�&RPSULWRO�*UDQXODWH�DOV�'XUFKJDQJVVXPPHQYHUWHLOXQJ�DXIJHWUDJHQ�ZXUGHQ��'HXWOLFK�LVW� GHU�8QWHUVFKLHG� ]XP� QDWLYHQ�&RPSULWRO� ]X� VHKHQ��:HJHQ�GHU�EHJUHQ]WHQ�6LHEDQ]DKO�EHL�GHU� /XIWVWUDKOVLHEDQDO\VH� ZXUGH� DQJHQRPPHQ�� GDVV� GLH� 0DVFKHQZHLWH� GHU� *UDQXOLHUVLHEH�HLQHQ�����LJHQ�'XUFKJDQJ�GHV�*UDQXODWHV�HUP|JOLFKHQ�9RQ�ZHVHQWOLFKHP�,QWHUHVVH�LVW�GLH�,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH�GHU�)UHLVHW]XQJHQ��G�K��GLH�hEHUSU�IXQJ��RE�GLH�)UHLVHW]XQJ�GHV�7KHRSK\OOLQV�DXV�GHQ�&RPSULWRO�*UDQXODWHQ�YHU]|JHUW�ZLUG�XQG��IDOOV�GLHVHV�]XWULIIW��ZHOFKHU�)DNWRU�GLH�)UHLVHW]XQJ�DP�EHVWHQ�YHU]|JHUW�
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$OOH� (UJHEQLVVH� ZXUGHQ� PLW� GHU� :LHGHUILQGXQJVUDWH� NRUULJLHUW�� 7UlJW� PDQ� GLH� JHPHVVHQH�.RQ]HQWUDWLRQ�DOV�$QWHLO� LQ�3UR]HQW�GHV�JHVDPWHQ�7KHRSK\OOLQJHKDOWV�JHJHQ�GLH�=HLW�DXI�� VR�]HLJW�VLFK�I�U�GLH�YLHU�*UDQXODWH�IROJHQGHV�%LOG��$EE��������

�
��
��
��
��
���

� �� ��� ��� ��� ��� ��� ��� ���=HLW�>PLQ@

*HKD
OW�>�@

&�����PP���� &�����PP���� &��PP���� &��PP����$EE��������)UHLVHW]XQJHQ�GHU�&RPSULWRO�*UDQXODWH�DXV�GHP��ð�9HUVXFKVSODQ
'HXWOLFK� VLHKW�PDQ��GDVV�GLH�)UHLVHW]XQJVNXUYHQ�GHU�*UDQXODWH��GLH�PLW�HLQHP�*UDQXOLHUVLHE�PLW� GHU� 0DVFKHQZHLWH� YRQ� ����� PP� KHUJHVWHOOW� ZXUGHQ�� XQWHUKDOE� GHU� )UHLVHW]XQJVNXUYHQ�GHUMHQLJHQ� *UDQXODWH� YHUODXIHQ�� GLH� PLW� HLQHP� ����� PP� 6LHE� KHUJHVWHOOW� ZXUGHQ�� 'LH�bKQOLFKNHLWHQ�VLQG�GXUFK�GHQ�6LPLODULW\�)DNWRU�EHL�GHQ�)UHLVHW]XQJVNXUYHQ�I�U�GLH�*UDQXODWH��GLH� EHL� GHUVHOEHQ� 6LHEPDVFKHQZHLWH� KHUJHVWHOOW� ZXUGHQ�� EHOHJW�� 'LHVHV� HQWVSULFKW� GHQ�(UZDUWXQJHQ�� GLH� YRQ GHQ� (UJHEQLVVHQ� GHU� (WK\OFHOOXORVH�*UDQXODWH� DEJHOHLWHW� ZHUGHQ�NRQQWHQ�� 2E� GHU� $U]QHLVWRIIJHKDOW� HLQHQ� (LQIOXVV� DXI� GLH� )UHLVHW]XQJ� KDW�� LVW� DXV� GLHVHP�

$EE�������3DUHWRGLDJUDPP�I�U�GHQ�)HLQDQWHLO��5ðNRUU ������ $EE��������'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH�I�U�GHQ�)HLQDQWHLO
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'LDJUDPP�QLFKW�HUVLFKWOLFK��'LH�(QGNRQ]HQWUDWLRQ�GHV�7KHRSK\OOLQV�OLHJW�QDFK���6WXQGHQ�EHL����ELV������GHU�HLQJHVHW]WHQ�$U]QHLVWRIIPHQJH��'LH� W�� :HUWH� GHUMHQLJHQ� *UDQXODWH�� GLH� PLW� GHP� JU|�HUHQ� 6LHE� KHUJHVWHOOW� ZXUGHQ�� OLHJHQ�]ZLVFKHQ�����XQG�����PLQ��ZlKUHQG�GLH�IHLQN|UQLJHQ�*UDQXODWH�GHQ�:HUW�VFKRQ�QDFK�������PLQ� HUUHLFKHQ� �$EE�� ������� %HWUDFKWHW� PDQ� GD]X� GDV� 3DUHWRGLDJUDPP� �$EE�� ������ GHU� W��:HUWH��HUNHQQW�PDQ�GHQ�VLJQLILNDQWHQ�(LQIOXVV�GHV�*UDQXOLHUVLHEV��'HU�7KHRSK\OOLQJHKDOW�KDW�DXI�GLH�W�� :HUWH�GDJHJHQ�NHLQHQ�VLJQLILNDQWHQ�(LQIOXVV�

'LH�W�� :HUWH�YHUKDOWHQ�VLFK�lKQOLFK�ZLH�GLH�W�� :HUWH��$EE���������6LH�ZHUGHQ�QDFK�YLHU�ELV�DFKW� 6WXQGHQ� HUUHLFKW�� ZREHL� GLH� JU|EHUHQ� *UDQXODWN|UQHU� OlQJHUH� =HLW� EHQ|WLJHQ�� XP� GHQ�$U]QHLVWRII� IUHL]XVHW]HQ�� +LHU� LVW� HEHQIDOOV� GLH� *UDQXOLHUVLHEPDVFKHQZHLWH� GHU� VLJQLILNDQWH�(LQIOXVVIDNWRU��$EE��������

$EE��������3DUHWRGLDJUDPP�I�U�GLH�W��:HUWH��5ðNRUU ������ $EE��������'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH�I�U�GLH�W�� :HUWH

$EE��������3DUHWRGLDJUDPP�I�U�GLH�W��:HUWH��5ðNRUU ������� $EE��������'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH�I�U�GLH�W�� :HUWH
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$XI� GLH� 9HU]|JHUXQJ� GHU� )UHLVHW]XQJ� GHU� &RPSULWRO�*UDQXODWH� KDW� QXU� GDV� *UDQXOLHUVLHE�HLQHQ� VLJQLILNDQWHQ� (LQIOXVV�� 'HU� $U]QHLVWRIIJHKDOW� ]HLJW� MHGRFK� NHLQHQ� (LQIOXVV� DXI� GLH�)UHLVHW]XQJ�� 'LHV� NDQQ� EHGHXWHQ�� GDVV� GLH� 7KHRSK\OOLQSDUWLNHO�� VHOEVW� EHL� HLQHP�$U]QHLVWRIIDQWHLO� YRQ� ��� ��� JXW� HLQJHVFKORVVHQ� ZHUGHQ�� +LHUEHL� KDQGHOW� HV� VLFK� DOOHUGLQJV�QLFKW�XP�HLQHQ�KHUPHWLVFKHQ�(LQVFKOXVV��GHQQ�VRQVW�Z�UGH�VLFK�NHLQ�7KHRSK\OOLQ�KHUDXVO|VHQ��0DQ�NDQQ�DOVR�YRQ�HLQHU�0DWUL[DU]QHLIRUP�VSUHFKHQ�
���� (UK|KXQJ�GHV�$U]QHLVWRIIJHKDOWV�LQ�GHQ�*UDQXODWHQ:LH� GLH� �ð�9HUVXFKH� JH]HLJW� KDEHQ�� KDW� GHU� $U]QHLVWRIIJHKDOW� NHLQHQ� (LQIOXVV� DXI� GLH�)UHLVHW]XQJ�GHV�7KHRSK\OOLQV�DXV�GHQ�&RPSULWRO�*UDQXODWHQ��8P�]X�HUIDKUHQ��ZLH�KRFK�PDQ�GLH� &RPSULWRO�*UDQXODWH� PLW� $U]QHLVWRII� EHODGHQ� NDQQ XQG� ELV� ]X� ZHOFKHU� *UHQ]H� HLQH�9HU]|JHUXQJ�QRFK�JHZlKUOHLVWHW�ZLUG��ZXUGHQ�9HUVXFKH�PLW�$U]QHLVWRIIJHKDOWHQ�YRQ��������XQG� ��� �� GXUFKJHI�KUW�� 'LH� *UDQXODWH� ZXUGHQ� PLW� HLQHP� *UDQXOLHUVLHE� PLW� HLQHU� OLFKWHQ�0DVFKHQZHLWH�YRQ������PP�XQG�EHL�HLQHU�.RPSDNWLHUNUDIW�YRQ���N1�FP�KHUJHVWHOOW�'LH� *UDQXODWHLJHQVFKDIWHQ� KDEHQ� VLFK� GHXWOLFK� JHJHQ�EHU� GHQHQ� GHV� QDWLYHQ� &RPSULWROV�YHUlQGHUW�� 0LW� $QVWLHJ� GHU� $U]QHLVWRIINRQ]HQWUDWLRQHQ� VLQG� HLQ� $QVWHLJHQ� GHU� %XONGLFKWHQ�XQG�HLQH�$EQDKPH�GHV�)HLQDQWHLOV�DXI�XQWHU������]X�EHREDFKWHQ��7DE�������
7DE�������hEHUVLFKW�*UDQXODWHLJHQVFKDIWHQ�PLW�KRKHP�$U]QHLVWRIIDQWHLO&RPSULWRO�����$72 &RPSULWRO PLW����$6 &RPSULWRO PLW����$6 &RPSULWRO PLW����$66FK�WWGLFKWH� ������������ ������������ ������������ ������������6WDPSIGLFKWH� ������������ ������������ ������������ ������������&DUU�,QGH[ ��������� ����������� ����������� �����������)HLQDQWHLO�>�@ ���������� ���������� ���������� ����������
'LH�(UJHEQLVVH� �$EE�� ������ ]HLJHQ�� GDVV� GLH�)UHLVHW]XQJHQ� GHU�*UDQXODWH PLW� ��� XQG� �����7KHRSK\OOLQ�VLFK�QLFKW�ZHVHQWOLFK�XQWHUVFKHLGHQ��'LH�)UHLVHW]XQJVNXUYH�PLW������$U]QHLVWRII�]HLJW�HLQH�VFKQHOOHUH�)UHLVHW]XQJ�'HU�W�� :HUW�ZLUG�EHL�GHP������DU]QHLVWRIIKDOWLJHQ�*UDQXODW�VFKRQ�QDFK����PLQ�HUUHLFKW��EHL�GHQ�DQGHUHQ�*UDQXODWHQ�HUVW�QDFK�HLQHU�6WXQGH�GHU�)UHLVHW]XQJ��)�U�GHQ�W�� :HUW�EUDXFKW�GDV�*UDQXODW� PLW� ��� �� $U]QHLVWRII� GUHL� 6WXQGHQ� XQG� ��� 0LQXWHQ�� GLH� ZHQLJHU� EHODGHQHQ�*UDQXODWH�HUUHLFKHQ�GLHVHQ�:HUW�HUVW�QDFK�I�QI�6WXQGHQ�XQG����0LQXWHQ��$OOHUGLQJV�]HLJW�GHU�6LPLODULW\�)DNWRU� NHLQH� JUR�HQ� 8QWHUVFKLHGH� LQ� GHU� )UHLVHW]XQJ� ]ZLVFKHQ� GHQ� HLQ]HOQHQ�*UDQXODWHQ�DQ�
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*UDQXODW����$6 *UDQXODW����$6 *UDQXODW����$6$EE��������)UHLVHW]XQJ�GHU�&RPSULWRO�*UDQXODWH�PLW�HLQHP�$U]QHLVWRIIJHKDOW�YRQ��������XQG�����
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� �� ��� ��� ��� ��� ��� ��� ���=HLW�>PLQ@

*HKD
OW�>�@

���$6 ���$6 ���$6 ���$6 ���$6$EE��������)UHLVHW]XQJHQ�GHU�*UDQXODWH����PP�*UDQXOLHUVLHE
%HWUDFKWHW�PDQ� GD]X� GLH�*UDQXODWH� DXV� GHP��ð�9HUVXFKVSODQ� �$EE�� ������� GLH� HEHQIDOOV�PLW�HLQHP� ����� PP� *UDQXOLHUVLHE� KHUJHVWHOOW� ZXUGHQ�� ]HLJW� VLFK� GHXWOLFK� GLH� 9HU]|JHUXQJ� GHU�)UHLVHW]XQJVJHVFKZLQGLJNHLW� PLW $EQDKPH� GHU� 7KHRSK\OOLQNRQ]HQWUDWLRQ�� =ZLVFKHQ� GHQ� W��:HUWHQ� GHU� K|FKVWHQ� XQG� QLHGULJVWHQ� .RQ]HQWUDWLRQ� OLHJHQ� ���� 0LQXWHQ�� DOVR� IDVW� ]ZHL�6WXQGHQ��]ZLVFKHQ�GHQ�W�� :HUWHQ�YLHU�6WXQGHQ�XQG����0LQXWHQ�'LH� .XUYHQ� ]ZLVFKHQ� GHQ� *UDQXODWHQ� PLW� ��� �� $U]QHLVWRIIJHKDOW� XQG� GHQ� PLW� �������7KHRSK\OOLQ�VLQG�GXUFK�GLH�(UJHEQLVVH�GHV�6LPLODULW\�)DNWRUV�DOV�QLFKW�bKQOLFK�]X�EHWUDFKWHQ��
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��

'LH�)UHLVHW]XQJ�GHV������$U]QHLVWRIIJHKDOW�*UDQXODW� LVW� KLQJHJHQ�lKQOLFK� ]X�GHP�*UDQXODW�PLW������:LUNVWRII�LQ�GHU�)RUPXOLHUXQJ�'DV�EHGHXWHW�� GDVV�KLHU�PLW�GHP�$QWHLO�GHV�:LUNVWRIIJHKDOWHV�GLH�)UHLVHW]XQJ�YDULLHUEDU� LVW��(LQH�%HHLQIOXVVXQJ� GHU� )UHLVHW]XQJ� GXUFK� GLH�.RQ]HQWUDWLRQ� GHV� HLQJHVHW]WHQ�$U]QHLVWRIIHV�LVW�GDPLW�P|JOLFK�XQG�EHL�GHU�)RUPXOLHUXQJ�GHU�0DWUL[�5HWDUGJUDQXODWH�]X�EHU�FNVLFKWLJHQ�
���� =XVDPPHQIDVVXQJ%HL� DOOHQ�&RPSULWRO�*UDQXODWHQ�ZHUGHQ� GLH�(LJHQVFKDIWHQ� JHJHQ�EHU� GHU�$XVJDQJVVXEVWDQ]�YHUEHVVHUW��'HU�)HLQDQWHLO�������P��NDQQ�YRQ��EHU������DXI�XQWHU������JHVHQNW�ZHUGHQ��'LH�*UDQXODWH�ODVVHQ�VLFK�PLW�HLQHU�556%�9HUWHLOXQJ�EHVFKUHLEHQ�XQG�PDQ�NDQQ�SRVWXOLHUHQ��GDVV�GLH� 6WUHXXQJ� PLW� JU|�HUHP� .RUQJU|�HQSDUDPHWHU� LP� +DXIZHUN� ]XQLPPW�� 6FK�WW� XQG�6WDPSIGLFKWH� VRZLH� GLH� GDUDXV� EHUHFKQHWH� *U|�H� &DUU�,QGH[� HUJDEHQ� NHLQH� JUR�HQ�8QWHUVFKLHGH��VR�GDVV�KLHU�ZHLWHUH�$XVVDJHQ�VFKZHU�DE]XOHLWHQ�VLQG�'LH� )UHLVHW]XQJHQ� DXV� GHP� �ð�9HUVXFKVSODQ� ODVVHQ� VLFK� DP� GHXWOLFKVWHQ� GXUFK� GLH�9HUlQGHUXQJ� GHU� *UDQXOLHUVLHEPDVFKHQZHLWH� EHHLQIOXVVHQ�� (LQ� JU|EHUHV� 6LHE� XQG� GDPLW�JU|�HUH�*UDQXODWN|UQHU� HUJHEHQ� HLQH� EHVVHUH�9HU]|JHUXQJ� GHU�:LUNVWRIIIUHLVHW]XQJ� 'LH� W��XQG� W�� :HUWH� ]HLJHQ� GLHVHV� GHXWOLFK�� GLH� 3DUHWRGLDJUDPPH� EHZHLVHQ� GLHVH� $QQDKPH�� 'HU�$U]QHLVWRIIJHKDOW�KDW�EHL�GLHVHP��ð�3ODQ�RIIHQVLFKWOLFK�NHLQHQ�(LQIOXVV�DXI�GLH�)UHLVHW]XQJ�'DGXUFK� ZDU� HV� LQWHUHVVDQW�� ]X� XQWHUVXFKHQ�� RE� VLFK� GLH� *UDQXODWH� PLW� PHKU� $U]QHLVWRII�EHODGHQ�ODVVHQ��+LHU�]HLJWH�VLFK��GDVV�VLFK�VHOEVW�EHL�HLQHP�*UDQXODW�PLW������$U]QHLVWRII�GLH�)UHLVHW]XQJ�QRFK�YHU]|JHUQ�OlVVW��'HU�W�� :HUW�ZDU�]ZDU�VFKRQ�QDFK����0LQXWHQ�HUUHLFKW��DEHU�GHU� W�� :HUW� NRQQWH� �EHU� GUHL� 6WXQGHQ� YHU]|JHUW� ZHUGHQ�� 0LW� GHU� 9HUlQGHUXQJ� GHV�$U]QHLVWRIIJHKDOWV�NDQQ�GLH�)UHLVHW]XQJ�VWDUN�YDULLHUW�ZHUGHQ��GHU�W�� :HUW�]ZLVFKHQ����� ����0LQXWHQ�XQG�GHU�W�� ]ZLVFKHQ�GUHL�ELV�DFKW�6WXQGHQ�0LW� &RPSULWRO� ODVVHQ� VLFK� *UDQXODWH� PLW� HLQHU� 9HU]|JHUXQJ� GHU� :LUNVWRIIIUHLVHW]XQJ�KHUVWHOOHQ��6HOEVW�PLW�NOHLQHUHQ�0DVFKHQZHLWHQ�GHV�*UDQXOLHUVLHEV��DOVR�PLW�HLQHP�JHULQJHUHQ�'XUFKPHVVHU�GHU�*UDQXODWN|UQHU��ODVVHQ�VLFK�DN]HSWDEOH�(UJHEQLVVH�HU]LHOHQ��$XFK�VLQG�JXWH�9HU]|JHUXQJVHUJHEQLVVH�PLW� K|KHUHQ�$U]QHLVWRIIJHKDOWHQ� ]X� HUUHLFKHQ� (LQ�1DFKWHLO� EHL� GHU�.RPSDNWLHUXQJ� YRQ� &RPSULWRO� LVW�� GDVV� KLHU� NHLQH� K|KHUHQ� .RPSDNWLHUNUlIWH� DOV� �� N1�FP�DQJHZHQGHW�ZHUGHQ�N|QQHQ�
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�� 3UHFLURO��$72������ 9RUYHUVXFKH,Q� 9RUYHUVXFKHQ� YHUKLHOW� VLFK� 3UHFLURO� EHL� GHU� .RPSDNWLHUXQJ� lKQOLFK� ZLH� &RPSULWRO�KLQVLFKWOLFK� GHV� (LQ]XJVYHUKDOWHQV� XQG� GHU� +|KH� GHU� DQZHQGEDUHQ� VSH]LILVFKHQ�.RPSDNWLHUNUDIW��'HVKDOE�ZDU�HV�DXFK�KLHU�QRWZHQLJ��NRUGLHUWH�:DO]HQ�]X�EHQXW]HQ�XQG�HLQ�9DNXXP� DQ]XOHJHQ�� XP� GHQ� (LQ]XJ� GHV� 0DWHULDOV� LQ� GHQ� :DO]HQVSDOW� ]X� JHZlKUOHLVWHQ��.RPSDNWLHUNUlIWH� YRQ� �EHU� �� N1�FP� NRQQWHQ� QLFKW� DQJHOHJW� ZHUGHQ�� ZHLO� GDQQ� GLH�HLQJHVWHOOWH�%UHLWH�GHV�6SDOWV�QLFKW�JHKDOWHQ�ZXUGH�(V�JLEW�PHKUHUH�6WXGLHQ��GLH��EHU�GLH�PRGLIL]LHUWH�)UHLVHW]XQJ�YRQ�$U]QHLVWRIIHQ�PLW�(LQVDW]�GHV�+LOIVVWRIIV�3UHFLURO�EHULFKWHQ��VHL�HV�LQ�7DEOHWWHQ�RGHU�DOV�3HOOHWV�>�����������@��'HVZHJHQ�ZXUGH�HV�LQ�GLHVHU�$UEHLW�DOV�+LOIVVWRII�I�U�GLH�+HUVWHOOXQJ�YRQ�0DWUL[�5HWDUGJUDQXODWHQ�GXUFK�:DO]HQNRPSDNWLHUXQJ�HLQJHVHW]W�
���� 'HU�NRPELQLHUWH�=ZHL� XQG�'UHLVWXIHQSODQ,Q�GLHVHP�9HUVXFKVSODQ�ZXUGHQ�GLH�VSH]LILVFKH�.RPSDNWLHUNUDIW�PLW������XQG���N1�FP�VRZLH�GDV�*UDQXOLHUVLHE�PLW�HLQHU�OLFKWHQ�0DVFKHQZHLWH�YRQ������XQG���PP�YDULLHUW��XQG GHU�$QWHLO�GHV�7KHRSK\OOLQV�YRQ������XQG�DOOH�ZHLWHUHQ�(LQVWHOOXQJHQ�NRQVWDQW�JHKDOWHQ��7DE��������
7DE�������(LQVWHOOXQJHQ�GHV�NRPELQLHUWHQ�=ZHL� XQG�'UHLVWXIHQSODQV6SH]LILVFKH�.RPSDNWLHU�NUDIW�>N1�FP@

*UDQXOLHU�VLHE�>PP@ $6�*HKDOW�>�@ 5RWRU :DO]HQ 6SDOW�>PP@
� ���� �� 0XOGHQWDVFKHQ NRUGLHUW ���� ���� �� 0XOGHQWDVFKHQ NRUGLHUW ���� ���� �� 0XOGHQWDVFKHQ NRUGLHUW ���� ���� �� 0XOGHQWDVFKHQ NRUGLHUW ���� ���� �� 0XOGHQWDVFKHQ NRUGLHUW ���� ���� �� 0XOGHQWDVFKHQ NRUGLHUW ���

'LH� *UDQXODWH� DXV� GHP� NRPELQLHUWHQ� 9HUVXFKVSODQ� ]HLJHQ� GHXWOLFKH� 9HUlQGHUXQJHQ�JHJHQ�EHU�GHP�XQYHUDUEHLWHWHQ�3UHFLURO��'LH�+DXIZHUNVHLJHQVFKDIWHQ�ZXUGHQ�YHUlQGHUW��XQG�GHU�)HLQDQWHLO�NRQQWH�HUKHEOLFK�DXI���± �����MH�QDFK�(LQVWHOOXQJHQ�GHV�.RPSDNWRUV�JHVHQNW�ZHUGHQ��7DE��������'LH�.RUQJU|�HQYHUWHLOXQJHQ�OLH�HQ�VLFK�PLW�GHP�556%�1HW]�EHVFKUHLEHQ��ZRGXUFK� Q� XQG� G¶� ]XU� ,QWHUSUHWDWLRQ� KHUDQJH]RJHQ� ZHUGHQ� NRQQWHQ� �$EE�� ������ 'DV�



����3UHFLURO��$72��

��

%HVWLPPWKHLWVPD��YDULLHUWH�YRQ�5ð� �������ELV�5ð� �������I�U�GHQ�.RUQJU|�HQEHUHLFK�YRQ�����P�ELV�HLQVFKOLH�OLFK������P�
7DE�������hEHUVLFKW�(LJHQVFKDIWHQ�GHV�3UHFLUROV3UHFLURO��$72�� :HUWH6FK�WWGLFKWH�>J�PO@ ������������6WDPSIGLFKWH�>J�PO@ ������������&DUU�,QGH[ �����������)HLQDQWHLO�>�@ ���������
'LH� 6FK�WWGLFKWH� GHU� *UDQXODWH� YDULLHUW� ]ZLVFKHQ ������ XQG� ������ J�PO� �$EE�� ������ 'LH�EHUHFKWLJWH�)UDJH��GLH�VLFK�KLHU�VWHOOW��ZDUXP�GLH�6FK�WWGLFKWH�JHJHQ�EHU�GHP�3UHFLUROSXOYHU�DEQLPPW�� NDQQ�PDQ� GDPLW� EHJU�QGHQ�� GDVV� GXUFK� GLH�.RPSDNWLHUXQJ�� EHVRQGHUV� EHL� KRKHQ�VSH]LILVFKHQ� .RPSDNWLHUNUlIWHQ�� HLQH� $UW 6FKXSSXQJ� XQG� $EEOlWWHUXQJ� GHU� 6FK�OSH� ]X�EHREDFKWHQ� LVW�� 'DV� EHGLQJW� VFKXSSHQDUWLJH� *UDQXODWH�� GLH� HQWVSUHFKHQGH� +RKOUlXPH� LP�+DXIZHUN� YHUXUVDFKHQ� XQG� GDPLW� GLH�6FK�WWGLFKWH� UHGX]LHUHQ��'HU� $XIEDX� GHV�3XOYHUEHWWHV�ZLUG� YRQ� GHU� 3DUWLNHOJU|�H� XQG� GHU� 3DUWLNHOIRUP� EHVWLPPW�� 1DGHO� XQG� VWlEFKHQI|UPLJH�3DUWLNHO� HUJHEHQ�PHLVW� HLQH� ORFNHUH�3DFNXQJ�� GD� VLH� VLFK� QXU�PLW� LKUHQ�.DQWHQ� XQG�6SLW]HQ�EHU�KUHQ�XQG�GLH�=ZLVFKHQUlXPH�OXIWHUI�OOW�VLQG�>��@��'DV�ZLUG�GXUFK�GHQ�QHJDWLYHQ�:HUW�GHU�.RPSDNWLHUNUDIW�LP�3DUHWRGLDJUDPP�JHVW�W]W��'LH EHLGHQ�PLNURVNRSLVFKHQ�$XIQDKPHQ��$EE������ 	� ����� ]HLJHQ� GLH� 3UHFLURO�*UDQXODWH�� GLH� PLW� ��� � 7KHRSK\OOLQ�� HLQHP� �� PP�*UDQXOLHUVLHE� XQG� XQWHUVFKLHGOLFKHU� VSH]LILVFKHU� .RPSDNWLHUNUDIW� KHUJHVWHOOW� ZXUGHQ��'HXWOLFK�HUNHQQW�PDQ�GLH�XQWHUVFKLHGOLFKH�)RUP�GHU�*UDQXODWH�XQG�LKUH�%HVFKDIIHQKHLW��'LH�3URGXNWH�DXV�GHU�.RPSDNWLHUXQJ�PLW���N1�FP�VHKHQ�LQ�LKUHU�)RUP�HKHU�VFKQHHEDOOlKQOLFK�DXV��$EE��������XQG�PDQ�HUNHQQW�GLH�DJJORPHULHUWHQ�7HLOFKHQ�LQ�GHQ�*UDQXODWN|UQHUQ��URWH�3IHLOH���'LH� *UDQXODWH�� GLH� EHL� HLQHU� .UDIW� YRQ� �� N1�FP� KHUJHVWHOOW� ZXUGHQ�� VLQG� LQ� ,KUHU� )RUP�OlQJOLFKHU�� GXUFK� EODXH� 3IHLOH� JHNHQQ]HLFKQHW�� XQG� IODFKHU�� ZDV� GDV� 'XUFKVFKHLQHQ� GHV�+LQWHUJUXQGHV�� KLHU� JHNHQQ]HLFKQHW� PLW� HLQHP� URWHQ� 3IHLO�� EHOHJW� �$EE�� ������ 'LH�$JJORPHUDWLRQ� GHU� HLQ]HOQHQ� 3UHFLUROSDUWLNHO� ]X� *UDQXODWN|UQHUQ� LVW� KLHU� QLFKW� PHKU� ]X�HUNHQQHQ�� 'LH� 3DUWLNHO� ZXUGHQ� GXUFK� GLH� HLQZLUNHQGH� VSH]LILVFKH� .RPSDNWLHUNUDIW� XQG�K|FKVWZDKUVFKHLQOLFK� GXUFK� 6FKPHO]HQ� GHUDUWLJ� NRPSULPLHUW�� GDVV� GDV� *UDQXODW� DOV� HLQ�3DUWLNHO� DQJHVHKHQ� ZHUGHQ� N|QQWH�� $XI� GLH� 6FK�WWGLFKWH� KDEHQ� DOOH� )DNWRUHQ�� DX�HU� GHU�TXDGUDWLVFKHQ� :HFKVHOZLUNXQJ� GHU� VSH]LILVFKHQ .RPSDNWLHUNUDIW�� HLQHQ� VLJQLILNDQWHQ�(LQIOXVV��$EE�������



����3UHFLURO��$72��

��

$EE�������3UHFLURO�*UDQXODW�EHL���N1�FP�.RPSDNWLHUNUDIW����PP�*UDQXOLHUVLHE�XQG�����7KHRSK\OOLQ

$EE�������3UHFLURO�*UDQXODW�EHL���N1�FP�.RPSDNWLHUNUDIW����PP�*UDQXOLHUVLHE�XQG���� 7KHRSK\OOLQ
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��

%HL� GHQ� *UDQXODWHQ� OLHJW� GHU� :HUW� I�U� GLH� 6WDPSIGLFKWH�� ������ � ������ J�PO�� GXUFKJlQJLJ�K|KHU�DOV�EHLP�QDWLYHQ�0DWHULDO��7DE������	�$EE��������0DQ�HUNHQQW�.RUUHODWLRQHQ�]ZLVFKHQ�6FK�WW� XQG�6WDPSIGLFKWHQ��$EE������	�������(V�EHVWHKW�NHLQH��EOLFKH�*HVHW]Pl�LJNHLW��GDVV�PLW� VWHLJHQGHU� .RPSDNWLHUNUDIW� GLH� %XONGLFKWHQ� ]XQHKPHQ�� ZHLO� EHL� K|KHUHQ� DQJHOHJWHQ�.UlIWHQ� GLH� 6FKXSSXQJHQ� DQ� GHQ� 6FK�OSHQ� GHXWOLFKHU� DXIWUHWHQ�� XQG� GDPLW� GLH� )RUP� GHU�*UDQXODWH� EHHLQIOXVVW� ZLUG�� =XVlW]OLFK� KDW� DXFK� GDV� JU|�HUH� *UDQXOLHUVLHE� HLQHQ� QHJDWLYHQ�(LQIOXVV�DXI�GLH�6WDPSIGLFKWH��G�K��GDVV�PDQ�KLHU�PLW�GHP�JU|EHUHQ�6LHE�*UDQXODWH�HUKlOW��GLH�HLQH� JHULQJH� 6WDPSIGLFKWH� EHVLW]HQ�� 'LH� %HJU�QGXQJ� KLHUI�U� LVW�� GDVV� GLH� EHL� GHU� JU|�HUHQ�.UDIW�DXIWUHWHQGH�6FKXSSXQJ�]X VWlUNHU�VFKXSSHQDUWLJHQ�*UDQXODWHQ�I�KUW��GLH�VLFK�VFKOHFKWHU�XQWHU� GHQ� GHILQLHUWHQ� %HGLQJXQJHQ� YHUGLFKWHQ� ODVVHQ�� )�U� GLH� 6WDPSIGLFKWH� KDEHQ� EHLGH�HLQVWHOOEDUHQ� )DNWRUHQ� XQG� LKUH� :HFKVHOZLUNXQJHQ� HLQHQ� VLJQLILNDQWHQ� (LQIOXVV� DXI� GDV�(UJHEQLV��$EE�������

$EE�������'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH�I�U�GLH�6FK�WWGLFKWHQ $EE�������3DUHWRGLDJUDPP�I�U�GLH�6FK�WWGLFKWHQ��5ðNRUU ������

$EE�������'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH�I�U�GLH�6WDPSIGLFKWHQ $EE�������3DUHWRGLDJUDPP�I�U�GLH�6WDPSIGLFKWHQ��5ðNRUU ������



����3UHFLURO��$72��

��

'LH�DXV�GHU�6FK�WW� XQG�6WDPSIGLFKWH�]X�EHUHFKQHQGH�*U|�H�&DUU�,QGH[�LVW�LQ�GHU�IROJHQGHQ�7DEHOOH��7DE�������]XVDPPHQJHVWHOOW�
7DE�������hEHUVLFKW�&DUU�,QGH[*UDQXODW &DUU�,QGH[����PP��N1�FP ���������������PP��N1�FP ���������������PP��N1�FP ���������������PP��N1�FP ���������������PP��N1�FP ���������������PP��N1�FP �����������
'LH�7DEHOOH��7DE�������]HLJW��GDVV�GLH�.RPSUHVVLELOLWlW�GHU�*UDQXODWH��EHVFKULHEHQ�GXUFK�GHQ�&DUU�,QGH[�� VFKOHFKWHU� LVW� DOV� GLH� GHV� UHLQHQ� 3UHFLUROV� �7DE�� ������ 'HVKDOE� LVW� EHL� HLQHU�:HLWHUYHUDUEHLWXQJ�GHU�*UDQXODWH�]X�7DEOHWWHQ�PLW�HLQHU�JHULQJHQ�4XDOLWlW�]X�UHFKQHQ��%HL�GHU�K|KHUHQ�.RPSDNWLHUNUDIW�VLQG�GLH�+DXIZHUNVHLJHQVFKDIWHQ�VFKOHFKWHU�DOV�EHL�GHQ�QLHGULJHUHQ��0DQ�HUNHQQW��GDVV�GHU�&DUU�,QGH[�QLHGULJHUH�XQG�GDPLW�J�QVWLJHUH�:HUWH�DXIZHLVW��ZHQQ�GLH�*UDQXODWH�PLW�HLQHP�*UDQXOLHUVLHE�PLW�HLQHU�0DVFKHQZHLWH�YRQ������PP�KHUJHVWHOOW�ZHUGHQ�'LH�(UJHEQLVVH�DXV�GHU�8QWHUVXFKXQJ�GHV�)HLQDQWHLOV�]HLJHQ�HLQH�VWDUNH�5HGXNWLRQ�GHU�0DVVH�GHU�.RUQJU|�H������P��GLH�LP�EHVWHQ�)DOO�XQWHU�����OLHJW��$EE��������'HXWOLFK�LVW�]X�VHKHQ��GDVV� GLH� K|KHUH� VSH]LILVFKH� .RPSDNWLHUNUDIW� XQG� GDV� JU|�HUH� 6LHE� GDV� *UDQXODW� PLW� GHP�JHULQJVWHQ�)HLQDQWHLO�OLHIHUQ��7DE�������
7DE�������)HLQDQWHLOH�GHU�3UHFLURO�*UDQXODWH�PLW�6WDQGDUGDEZHLFKXQJHQ*UDQXODW )HLQDQWHLO�>�@��N1�FP�������PP������7KHRSK\OOLQ ���������� N1�FP�������PP����� 7KHRSK\OOLQ ��������� N1�FP�������PP����� 7KHRSK\OOLQ ��������� N1�FP����PP����� 7KHRSK\OOLQ ���������� N1�FP����PP����� 7KHRSK\OOLQ ��������� N1�FP��� PP����� 7KHRSK\OOLQ ��������
'HQ�K|FKVWHQ�)HLQDQWHLO�HUKlOW�PDQ�HQWVSUHFKHQG�EHL�GHU�QLHGULJHQ�.RPSDNWLHUNUDIW�XQG�GHP�6LHE� PLW� GHU� JHULQJHUHQ� 0DVFKHQZHLWH�� 7URW]GHP� NRQQWH� EHL� GLHVHU� (LQVWHOOXQJ� GHU�.RPSDNWLHUXQJ�XQG�=XVDPPHQVHW]XQJ�GHU�5H]HSWXU�GHU�)HLQDQWHLO�LP�9HUJOHLFK�]XP�QDWLYHQ�3UHFLURO��7DE�������XP������JHVHQNW�ZHUGHQ�
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'HQ� GHXWOLFKVWHQ� (LQIOXVV� KDW� GLH� .RPSDNWLHUNUDIW� DXI� GHQ� )HLQDQWHLO� ZLH� GXUFK� GDV�3DUHWRGLDJUDPP� �$EE�� ����� EHVWlWLJW� ZLUG�� $EHU� DXFK� GDV� *UDQXOLHUVLHE� XQG� GLH�:HFKVHOZLUNXQJHQ� GHU� )DNWRUHQ� KDEHQ� HLQHQ� VLJQLILNDQWHQ� (LQIOXVV� DXI� GLH� 5HGXNWLRQ� GHV�)HLQDQWHLOV�'LH�(UJHEQLVVH�DXV�GHP�556%�1HW]�]HLJHQ��GDVV�GLH�6WHLJXQJ�Q�EHL�GHQ�*UDQXODWHQ��GLH�PLW�GHP� 6LHE� ����� PP� KHUJHVWHOOW� ZXUGHQ�� JU|�HU� LVW� DOV� EHL� GHQHQ� PLW� HLQHP� 6LHE� GHU�0DVFKHQZHLWH������PP�

\� �������[���������5�  �������

\� �������[��������5�  ������
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��

����
��

����
� � � � �

$EE�� ����� $FKVHQVNDOLHUXQJ� $EV]LVVH�� ORJ� GHU� 6LHEPDVFKHQZHLWH�� 2UGLQDWH�� ORJ� ORJ� GHU�5�FNVWDQGVVXPPH�556%�*HUDGHQ� GHU� 3UHFLURO�*UDQXODWH� PLW� GHP� EHVWHQ� XQG� GHP� VFKOHFKWHVWHQ�%HVWLPPWKHLWVPD�
'DV NDQQ� PDQ� GDPLW� HUNOlUHQ�� GDVV� EHL� GHQ� ÄJU|EHUHQ³� *UDQXODWHQ� LQVJHVDPW� ZHQLJHU�*UDQXODWN|UQHU� LQ�GHP�%HUHLFK���� ± �����P�OLHJHQ��XQG�GDVV�GHU�$QVWLHJ�GHU�*HUDGHQ��GHU�GXUFK� Q� DXVJHGU�FNW� ZLUG�� VRPLW� HEHQIDOOV� JHULQJHU� LVW� �$EE�� ����� 	� ������� $X�HUGHP� LVW�KLHUEHL� ]X� EHDFKWHQ�� GDVV� GHU� $QWHLO�� GHU� LP� XQWHUVXFKWHQ� %HUHLFK� OLHJW�� EHGLQJW� GXUFK� GLH�XQWHUVFKLHGOLFKHQ�*UDQXOLHUVLHEH�� JUR�� LVW��'HU�PLQLPDOH�$QWHLO�� GHU� EHL� GHQ�*UDQXODWHQ� ]X�

$EE�������3DUHWRGLDJUDPP�I�U�GHQ�)HLQDQWHLO��5ðNRUU ������$EE�������'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH�I�U�GHQ�)HLQDQWHLO
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ILQGHQ� LVW��ZHOFKH�PLW� HLQHP� ��PP�6LHE� KHUJHVWHOOW�ZXUGHQ�� EHWUlJW� �������� GHU�PD[LPDOH�$QWHLO�EHL�GHQ�*UDQXODWHQ��GLH�PLW�GHP������PP�6LHE�KHUJHVWHOOW�ZXUGHQ��OLHJW�EHL��������

'HU�.RUQJU|�HQSDUDPHWHU�G¶��$EE�������	�������]HLJW�HLQHQ�$QVWLHJ�EHL�JHULQJHU�VSH]LILVFKHU�.RPSDNWLHUNUDIW� XQG� JU|�HUHU� *UDQXOLHUVLHEPDVFKHQZHLWH�� GLH� DQGHUHQ� .RPELQDWLRQHQ�]HLJHQ�HLQ�IDVW�JOHLFKPl�LJHV�1LYHDX�GHU�G¶�:HUWH��'DEHL�LVW�]X�EHPHUNHQ��GDVV�GHU�G¶�:HUW�I�U� GLH� (LQVWHOOXQJ� ����� PP� *UDQXOLHUVLHE� XQG� �� N1�FP� VSH]LILVFKH� .RPSDNWLHUNUDIW�ZHVHQWOLFK�K|KHU� OLHJW� DOV�EHL�GHQ�DQGHUHQ�*UDQXODWHQ��'LHVHV�NDQQ�GDUDQ� OLHJHQ��GDVV�GLHVH�$XVVDJH�ZHQLJ�]XYHUOlVVLJ� LVW��ZHLO� LP�0LWWHO�YRQ�GHU�0DVVH�GHV�*UDQXODWHV�QXU�������� LQ�GLHVHP� %HUHLFK� OLHJHQ� XQG� PHKU� DOV� ��� �� GHV� *UDQXODWHV� HLQH� .RUQJU|�H� YRQ� !� ���� �P�DXIZHLVHQ�

$EE��������'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH�I�U�Q $EE��������3DUHWRGLDJUDPP�I�U�Q��5ðNRUU ������

$EE��������'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH�I�U�G¶ $EE��������3DUHWRGLDJUDPP�I�U�G¶��5ðNRUU ������
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'LH� )UHLVHW]XQJHQ� GHV� 7KHRSK\OOLQV� DXV� GHQ� *UDQXODWHQ� GHV� NRPELQLHUWHQ� 9HUVXFKVSODQV�]HLJHQ��GDVV�GLHVH�GHVWR�EHVVHU�YHU]|JHUW�ZHUGHQ��MH�K|KHU�GLH�DQJHOHJWH�.RPSDNWLHUNUDIW�XQG�MH�JU|�HU�GLH�0DVFKHQZHLWH�GHV�*UDQXOLHUVLHEV�ZDU��$EE���������'LHV�]HLJW�VLFK�]XP�HLQHQ�DQ�GHQ�)UHLVHW]XQJVSURILOHQ�XQG�]XP�DQGHUHQ�DQ�GHQ�GDUDXV�HUPLWWHOWHQ�.HQQJU|�HQ�W�� XQG�W����GLH�XQWHUHLQDQGHU�YHUJOLFKHQ�ZXUGHQ�=X� VHKHQ� LVW�� GDVV�GLH�.RPELQDWLRQ� DXV�GHP�*UDQXOLHUVLHE���PP�PLW�GHQ�EHLGHQ�.UlIWHQ���XQG���N1�FP�GLH�EHVWH�9HU]|JHUXQJ�GHU�7KHRSK\OOLQ�)UHLJDEH�DXV�GHQ�*UDQXODWHQ�HUJLEW��'LH�DQGHUHQ� .RPELQDWLRQHQ� OLHJHQ� GHXWOLFK� �EHU� GLHVHQ� )UHLVHW]XQJVNXUYHQ�� 'LH�)UHLVHW]XQJVNXUYH�EHL���N1�FP�XQG���PP�]HLJW�KLHU�GLH�VFKQHOOVWH�:LUNVWRIIDEJDEH��REZRKO�VLH�EHL������PP�XQG�JOHLFKHU�.UDIW�]X�HUZDUWHQ�ZlUH��:HLO�VLFK�GLH�.XUYHQ�QXU�JHULQJI�JLJ�XQWHUVFKHLGHQ��ZDV� DXFK� GHU� 6LPLODULW\�)DNWRU� EHVWlWLJW� �I�  � ������ I�  � �������� NDQQ� GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV�HV�VLFK�KLHU�XP�]XIlOOLJH�8QJHQDXLJNHLWHQ�KDQGHOW��:DV�QLFKW�PHKU�DOV� 8QJHQDXLJNHLW� EH]HLFKQHW� ZHUGHQ� NDQQ�� LVW� GLH� 7DWVDFKH�� GDVV� GDV� *UDQXODW� DXV� GHU�(LQVWHOOXQJ� ����� PP� XQG� �� N1�FP� HLQH� )UHLVHW]XQJVNXUYH� ]HLJW�� GLH� DP� (QGH� GHV�%HWUDFKWXQJV]HLWUDXPHV� ]ZLVFKHQ� GHQHQ� GHUMHQLJHQ� *UDQXODWH� OLHJW�� GLH� EHL� �� N1�FP�KHUJHVWHOOW�ZXUGHQ� �$EE���������'D�GLH�K|KHUH�.UDIW��ZLH�REHQ�HUZlKQW�� ]XU�6FKXSSXQJ�GHU�6FK�OSH� I�KUW�� XQG� VLH� GXUFK� HLQ� ����� PP� 6LHE� JHGU�FNW� ZXUGH�� ]HLJW� GDV� *UDQXODW� HLQH�VFKXSSHQDUWLJH� WHLOZHLVH� DXFK� VWlEFKHQDUWLJH� )RUP�� VR� GDVV� GLH� )UHLVHW]XQJ� GXUFK� GLH�*UDQXODWIRUP�EHHLQIOXVVW�ZLUG�
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� �� ��� ��� ��� ��� ��� ��� ���=HLW�>PLQ@

*HKD
OW�>�@

3��PP��N1�FP 3��PP��N1�FP 3��PP��N1�FP3�����PP��N1�FP 3�����PP��N1�FP 3�����PP��N1�FP$EE��������)UHLVHW]XQJHQ�GHU�3UHFLURO�*UDQXODWH�DXV�GHP�NRPELQLHUWHQ�]ZHL� XQG�GUHLVWXILJHQ�9HUVXFKVSODQ
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%LV�DXI�GDV�*UDQXODW���N1�FP�XQG������PP��ZHOFKHV�bKQOLFKNHLWHQ�PLW�GHQ�*UDQXODWHQ��GLH�PLW� HLQHP� �����PP�6LHE� KHUJHVWHOOW�ZXUGHQ�� ]HLJHQ� VLFK� NHLQH�*OHLFKDUWLJNHLWHQ�PHKU�� GLH�GXUFK�GHQ�6LPLODULW\�)DNWRU�EHOHJW�ZHUGHQ�'LH�W�� :HUWH�]HLJHQ��$EE���������GDVV�GLH�9HU]|JHUXQJ�PLW�GHU�*U|�H�GHU�0DVFKHQZHLWH�GHV�6LHEV� XQG� GHU� +|KH� GHU� .RPSDNWLHUNUDIW� VWHLJW�� *HULQJH� 8QWHUVFKLHGH� ]HLJHQ� VLFK� EHL� GHQ�*UDQXODWHQ�� GLH� PLW� GHP� 6LHE� GHU� OLFKWHQ�0DVFKHQZHLWH� �����PP� KHUJHVWHOOW� ZXUGHQ�� $XV�GHP� 3DUHWRGLDJUDPP� �$EE�� ������ NDQQ� DEJHOHVHQ� ZHUGHQ�� GDVV� GDV� *UDQXOLHUVLHE� XQG� GLH�.RPSDNWLHUNUDIW� VRZLH� GHUHQ�:HFKVHOZLUNXQJ� VLJQLILNDQWH�$XVZLUNXQJHQ� DXI� GHQ� W�� :HUW�KDEHQ�

$XFK� DXI� GHQ� W�� :HUW� KDW� GLH�.RPSDNWLHUNUDIW� HLQHQ� VWDUNHQ�(LQIOXVV� �$EE�� �����	��������$XIIlOOLJ� LVW�GHU�9HUODXI�GHU� W�� :HUWH� LP�'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH��ZHQQ�PDQ�GLH�9HUlQGHUXQJ� GHU�.RPSDNWLHUNUDIW� EHL� GHU� JHULQJHUHQ�6LHEPDVFKHQZHLWH� YHUIROJW��'LH� JUR�H�6WUHXXQJ��GLH�GXUFK�GDV�NRUULJLHUWH�%HVWLPPWKHLWVPD��5ðNRUU  �������DXVJHGU�FNW�ZLUG��NDQQ�GXUFK�GLH�6FKXSSXQJ�GHU�6FK�OSH�EHL�K|KHUHQ�.RPSDNWLHUNUlIWHQ�XQG�GHU�GDPLW�YHUEXQGHQHQ�*UDQXODWIRUP� LQWHUSUHWLHUW�ZHUGHQ�� %HL� GHP� JU|EHUHQ�*UDQXOLHUVLHE� VFKHLQW� GLHVHV� DXFK� GHU�)DOO�]X�VHLQ��'LH� W�� :HUWH�OLHJHQ��EHU�����PLQ��ZREHL�PDQ�KLHU�GDYRQ�DXVJHKHQ�NDQQ��GDVV�GLH� *UDQXODWH�� GLH� EHL� �� N1�FP� SURGX]LHUW� ZXUGHQ�� VSlWHU� GLH� ��� �� .RQ]HQWUDWLRQVPDUNH�HUUHLFKHQ��DOV�GLH��GLH EHL���N1�FP�KHUJHVWHOOW�ZXUGHQ��'LHVH�$QQDKPH�ZLUG�]XVlW]OLFK�GXUFK�GLH� $EELOGXQJ� �$EE�� ������ GHU� )UHLVHW]XQJVSURILOH� XQWHUPDXHUW�� =XGHP� N|QQWH�PDQ� GDYRQ�DXVJHKHQ��GDVV�GXUFK�HLQ�NOHLQHUHV�*UDQXOLHUVLHE�HLQH�JU|�HUH�6WUHXXQJ�LQ�GHU�)UHLVHW]XQJ�GHV�$U]QHLVWRIIHV�EHVWHKW�

$EE��������'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH�I�U�W�� $EE��������3DUHWRGLDJUDPP�I�U�W���5ðNRUU ������
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���� �ð�9HUVXFKVSODQ'HU� NRPELQLHUWH�9HUVXFKVSODQ� ]HLJWH� GHXWOLFK� GHQ� (LQIOXVV� GHU�*UDQXOLHUVLHEJU|�H� XQG� GHU�.RPSDNWLHUNUDIW�� 8P� GDV� 3UHFLURO� GLUHNW� PLW� GHP� lKQOLFKHQ� OLSRSKLOHQ� 0DWUL[ELOGQHU�&RPSULWRO�YHUJOHLFKHQ�]X�N|QQHQ��ZXUGH�HLQ��ð�9HUVXFKVSODQ�PLW�3UHFLURO�HQWZRUIHQ��LQ�GHP�GHU�$U]QHLVWRIIJHKDOW�XQG�GLH�*UDQXOLHUVLHEJU|�H�YDULLHUW�ZXUGHQ��7DE��������'LH�VSH]LILVFKH�.RPSDNWLHUNUDIW�ZXUGH��ZLH�EHLP�&RPSULWRO��DXI���N1�FP�HLQJHVWHOOW�
7DE��������ð�9HUVXFKVSODQ �� ��$U]QHLVWRIIJHKDOW�>�@ �� ��*UDQXOLHUVLHE�>PP@ ���� ����
%HL� GHQ� VR� KHUJHVWHOOWHQ� *UDQXODWHQ� ]HLJHQ� VLFK�� ZLH� DXFK� EHL� GHP� NRPELQLHUWHQ�9HUVXFKVSODQ��8QWHUVFKLHGH�]XP�QDWLYHQ�3UHFLURO��7DE�������'LH�6FK�WWGLFKWH�VWHLJW�PLW�K|KHUHP�7KHRSK\OOLQJHKDOW�LP�*UDQXODW�XQG�PLW�HLQHP�NOHLQHUHQ�*UDQXOLHUVLHE��'LHVHV�NDQQ�ZLHGHU�GDPLW�HUNOlUW�ZHUGHQ��GDVV�VLFK�EHL�HLQHU�.RPSDNWLHUNUDIW�YRQ���N1�FP�GLH�6FK�OSH��ZLH�EHLP�NRPELQLHUWHQ�3ODQ�VFKRQ�HUOlXWHUW�� VFKXSSW��XQG�GDPLW��EHVRQGHUV�EHLP������PP�6LHE��HLQH�*UDQXODWIRUP�YRUKHUUVFKW��GLH�+RKOUlXPH�DXVELOGHW��$EE���������'XUFK� GLHVH�%HVRQGHUKHLW� LVW� DXFK� OHLFKW� ]X� HUNOlUHQ�� GDVV� EHLGH�)DNWRUHQ� XQG� GHUHQ�:HFKVHOZLUNXQJ� DXI� GLH� 6FK�WWGLFKWH� HLQHQ� VLJQLILNDQWHQ� (LQIOXVV� KDEHQ�� ZLH� HV� GDV�3DUHWRGLDJUDPP�EHOHJW��$EE��������

$EE��������3DUHWRGLDJUDPP�I�U�W���5ðNRUU ������$EE��������'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH�I�U�W��



����3UHFLURO��$72��

��

'LH� 6WDPSIGLFKWH� ]HLJW� HLQ� lKQOLFKHV� %LOG� ZLH� GLH� 6FK�WWGLFKWH�� DEHU� DXI� K|KHUHP�1LYHDX��+LHU� VWHLJW� GLH� 'LFKWH� PLW� GHP� 7KHRSK\OOLQJHKDOW� XQG� GHP� NOHLQHUHQ� YHUZHQGHWHQ�*UDQXOLHUVLHE�� $OOHUGLQJV� LVW� GHU� (LQIOXVV� GHU� :HFKVHOZLUNXQJ� GHU� EHLGHQ� )DNWRUHQ� QLFKW�VLJQLILNDQW�� 'HU� &DUU�,QGH[� ]HLJW� GHQ� NOHLQVWHQ�:HUW� YRQ� ����� EHL� GHU� .RPELQDWLRQ� �����$U]QHLVWRIIJHKDOW� XQG� ����� PP� *UDQXOLHUVLHE�� 'LH� DQGHUHQ� GUHL� (LQVWHOOXQJHQ� I�KUHQ� ]X�:HUWHQ� YRQ� ����� ± ����� �$EE�� ������� (LQHQ� VLJQLILNDQWHQ� (LQIOXVV� KDW� ZHGHU� GLH�0DVFKHQZHLWH�GHV�*UDQXOLHUVLHEHV�QRFK�GHU�$U]QHLVWRIIJHKDOW� LQ�GHQ�)RUPXOLHUXQJHQ��GDI�U�DEHU�GLH�:HFKVHOZLUNXQJ�GLHVHU�EHLGHQ�)DNWRUHQ��$EE��������

'HU�)HLQDQWHLO�NRQQWH�XP�PHKU�DOV�����JHJHQ�EHU�GHP�UHLQHQ�3UHFLURO�YRQ��������DXI�����JHVHQNW�ZHUGHQ��0LW�HLQHP�)HLQDQWHLO��$EE��������]ZLVFKHQ�����XQG�����NDQQ�PDQ�YRQ�HLQHP�VHKU�JHULQJHQ�)HLQDQWHLO� VSUHFKHQ��(U�ZLUG�PD�JHEOLFK�YRQ�EHLGHQ�HLQVWHOOEDUHQ�3DUDPHWHUQ�EHHLQIOXVVW� �$EE�� ������� 8P� GHQ� JHULQJVWHQ� )HLQDQWHLO� ]X� HUKDOWHQ�� PXVV� HLQ� JUREHV�*UDQXOLHUVLHE�XQG�ZHQLJ�$U]QHLVWRIIDQWHLO�JHZlKOW�ZHUGHQ�

$EE��������'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH�I�U�GLH�6FK�WWGLFKWH $EE��������3DUHWRGLDJUDPP�I�U�GLH�6FK�WWGLFKWH��5ðNRUU ������

$EE��������'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH�I�U�GHQ�&DUU�,QGH[ $EE��������3DUHWRGLDJUDPP�I�U�GHQ�&DUU�,QGH[��5ðNRUU ������
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��

'LH�.HQQJU|�HQ�DXV�GHP�556%�1HW]�]HLJHQ�JXWH�.RUUHODWLRQHQ�]ZLVFKHQ����XQG������P�PLW�%HVWLPPWKHLWVPD�HQ� ]ZLVFKHQ� 5ð�  � ������ XQG� 5ð�  � ������� 'LH� 6WHLJXQJ� GHU� *HUDGHQ� Q�YDULLHUW�EHL�GHQ�YLHU�*UDQXODWHQ�]ZLVFKHQ������XQG������LP�0LWWHOZHUW��DOOHUGLQJV�KDW�KLHU�NHLQ�)DNWRU� HLQHQ� (LQIOXVV� DXI� GDV� (UJHEQLV�� ZHLO� 5ðNRUU  � �� LVW�� 'HU� .RUQJU|�HQSDUDPHWHU� G¶�EHJLQQW�PLW�HLQHP�0LWWHOZHUW�YRQ�������P�XQG�HQGHW�PLW�������P��+LHU�KDW�GLH�*U|�H�GHV�*UDQXOLHUVLHEV HLQH�GHXWOLFKH�9DULDWLRQ�GHV�G¶�:HUWHV�]XIROJH��5ðNRUU  ���������+LHU�NDQQ�PDQ�GLH� (UJHEQLVVH� LQ� )UDJH� VWHOOHQ�� ZHLO� GLH� H[WUDSROLHUWHQ�:HUWH� ZHLW� �EHU� GHP� XQWHUVXFKWHQ�%HUHLFK�OLHJHQ�%HL� GHU� )UHLVHW]XQJ� �$EE�� ������ HUNHQQW� PDQ�� GDVV� GLH� *UDQXOLHUVLHEPDVFKHQZHLWH� GHQ�GHXWOLFKVWHQ�(LQIOXVV�DXI�GLH�)UHLVHW]XQJ�KDW��*UDQXODWH��GLH�PLW�GHP���PP�6LHE�KHUJHVWHOOW�ZXUGHQ�� ]HLJHQ� HLQH� GHXWOLFKH� 9HU]|JHUXQJ�� GLH� VLJQLILNDQW� LVW� ]X� GHQ� EHLGHQ� DQGHUHQ�*UDQXODWHQ�� 'DVV� KLHU� GLH� )UHLVHW]XQJ� GHV� *UDQXODWHV� PLW� �� PP� *UDQXOLHUVLHE� XQG� ��� ��$U]QHLVWRIIJHKDOW� IHKOW�� OLHJW� GDUDQ�� GDVV� HV� EHL� GHU� .RPSDNWLHUXQJ� 3UREOHPH� JDE�� 'HU�.RPSDNWRU� VWHOOWH� VLFK� VHOEVWlQGLJ� DE�� ZHLO� GLH� 6SDOWEUHLWH� JHULQJHU� ZDU� DOV� GLH� ]XOlVVLJH�HLQJHVWHOOWH�$EZHLFKXQJ��'LHVHV� I�KUWH�GD]X�� GDVV�GLH�$XVEHXWH�JHULQJHU�ZDU�� XQG�GHU�5HVW�QLFKW� PHKU� HLQHP� UHSUlVHQWDWLYHQ� 4XHUVFKQLWW� GHU� *UDQXODWN|UQHU� HQWVSUDFK�� GLH� GHU�)UHLVHW]XQJ� ]XJHI�KUW� ZHUGHQ� VROOWHQ�� (V� LVW� MHGRFK� GDYRQ� DXV]XJHKHQ�� GDVV� GLH�)UHLVHW]XQJVNXUYH� QXU� JHULQJI�JLJ� K|KHU� OLHJW� DOV� GLH� GHU� ����� PP������$U]QHLVWRIIJHKDOW�*UDQXODWH�� 'DV� NDQQ� GXUFK� GLH� )UHLVHW]XQJHQ� PLW� GHP�0DWUL[ELOGQHU� &RPSULWRO� �$EE������XQWHUPDXHUW� ZHUGHQ�� 'HQQ� KLHU� OLHJW� GDV� VR� KHUJHVWHOOWH� *UDQXODW� QXU� NQDSS� �EHU� GHP� GHV�*UDQXODWHV�PLW������$6�*HKDOW��'LH�*UDQXODWH��GLH�PLW�GHU� OLFKWHQ�0DVFKHQZHLWH�YRQ������PP�KHUJHVWHOOW�ZXUGHQ�� ]HLJHQ� HLQH� VFKQHOOHUH�)UHLVHW]XQJ��'HU�6LPLODULW\�)DNWRU�]HLJW�HLQH�GHXWOLFKH�bKQOLFKNHLW� GHU�)UHLVHW]XQJVNXUYHQ�GHU������PP�*UDQXODWH�PLW� I� ������XQG� I�  �������

$EE��������'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH�I�U�GHQ�)HLQDQWHLO $EE��������3DUHWRGLDJUDPP�I�U�GHQ�)HLQDQWHLO��5ðNRUU ������
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3�����PP���� 3�����PP���� 3��PP����$EE��������)UHLVHW]XQJ�GHU�3UHFLURO�*UDQXODWH�DXV�GHP��ð�9HUVXFKVSODQ
'DV�*UDQXODW��ZHOFKHV�GHQ�W�� :HUW�DOV�HUVWHV��QlPOLFK�QDFK����0LQXWHQ��HUUHLFKW��ZXUGH�PLW�GHU�.RPELQDWLRQ������PP�XQG������KHUJHVWHOOW��'HU�QLHGULJHUH�$6�*HKDOW�NDQQ�GLHVHQ�:HUW�QXU�XP����PLQ KLQDXV]|JHUQ��'LH�.RPELQDWLRQ������XQG���PP�HUUHLFKW�GLH� W�� 0DUNH�HUVW�QDFK� ���� 0LQXWHQ�� ZRGXUFK� VLFK� DOVR� HLQH� 9HU]|JHUXQJ� YRQ� �ò� 6WXQGHQ� JHJHQ�EHU� GHQ�DQGHUHQ�*UDQXODWHQ�HUJLEW�1LFKW� DOOH�GHU�3UHFLURO�*UDQXODWH�HUUHLFKHQ�EHL�GHU�)UHLVHW]XQJ�GLH� W�� 0DUNH�� ,P�*HJHQVDW]�GD]X�JDE�HV�EHL�GHQ�&RPSULWRO�*UDQXODWHQ�GHV��ð�9HUVXFKVSODQV� �$EE��������GUHL�*UDQXODWH��GLH� LQQHUKDOE� YRQ� �� 6WXQGHQ� �EHU� GHU� W�� 0DUNH� ODJHQ�� XQG� GDV� *UDQXODW�� ZHOFKHV� EHLP�&RPSULWRO� DP� EHVWHQ� YHU]|JHUWH�� UHLFKWH�PLW� !����� GHV�*HVDPWWKHRSK\OOLQJHKDOWV� DQ� GLHVH�0DUNH� KHUDQ��'LH�9HU]|JHUXQJ�PLW�3UHFLURO� HUIROJW� GHXWOLFK�EHVVHU� DOV�PLW�&RPSULWRO�� GHQQ�VHOEVW� GDV� 3UHFLURO�*UDQXODW�� ZHOFKHV� GDV� 7KHRSK\OOLQ� DP� VFKQHOOVWHQ� IUHLVHW]W�� LVW� LQ� GHU�)UHLVHW]XQJ�ODQJVDPHU�DOV�GDV�&RPSULWRO�*UDQXODW��ZHOFKHV�GLH�)UHLVHW]XQJ�GHV�$U]QHLVWRIIHV�DP�EHVWHQ�YHU]|JHUW�'LH�ODQJVDPHUH�LQ�YLWUR�)UHLVHW]XQJ�GHV�7KHRSK\OOLQV�DXV�GHQ�3UHFLURO�*UDQXODWHQ�N|QQWH�DQ�GHQ�XQWHUVFKLHGOLFKHQ�6FKPHO]SXQNWHQ�GHU�/LSLG�0DWUL[ELOGQHU�OLHJHQ��'HU�6FKPHO]SXQNW�GHV�3UHFLUROV� OLHJW� FD�� ���&� XQWHU� GHP� GHV� &RPSULWROV�� 'XUFK� GLH� DXIJHZHQGHWH� .UDIW� EHL� GHU�.RPSDNWLHUXQJ� N|QQWH� GLH� (QHUJLH� LQ�:lUPH� XPJHZDQGHOW� XQG� VRPLW� GDV�0DWHULDO� HUKLW]W�ZHUGHQ�� (V� NDQQ� GHPQDFK� VHLQ�� GDVV� GHU� 6FKPHO]SXQNW� YRQ� 3UHFLURO� HUUHLFKW� XQG� GDV�7KHRSK\OOLQ� HLQJHVFKPRO]HQ� ZLUG�� 'LHVH� 9HUPXWXQJ� P�VVWH� DEHU� GXUFK� HLQJHKHQGH�8QWHUVXFKXQJHQ�EHVWlWLJW�ZHUGHQ�
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���� (UK|KXQJ�GHV�$U]QHLVWRIIJHKDOWV�LQ�GHQ�*UDQXODWHQ,P� *HJHQVDW]� ]XP� &RPSULWRO� ZXUGH� KLHU� GLH� .RPSDNWLHUNUDIW� YDULLHUW� XQG� QLFKW� GHU�$U]QHLVWRIIJHKDOW�� GD� PDQ� GDYRQ� DXVJHKHQ� NDQQ�� GDVV� JOHLFKH� 9HUlQGHUXQJHQ� lKQOLFKH�(IIHNWH� EHL� GHQ� /LSLGHQ� KHUYRUUXIHQ��'HU�$U]QHLVWRIIJHKDOW� LQ� GHU� )RUPXOLHUXQJ�ZXUGH� DXI����� HUK|KW�� GLH� VSH]LILVFKH�.RPSDNWLHUNUDIW� DXI� �� XQG� � N1�FP� HLQJHVWHOOW�� XQG� GXUFK� GLH�KRKH� 0DVVH� DQ� SODVWLVFK� YHUIRUPEDUHP� 7KHRSK\OOLQ� LQ� GHU� )RUPXOLHUXQJ� NRQQWH� DXFK� GLH�.RPSDNWLHUNUDIW� YRQ� �� N1�FP� DQJHZHQGHW� ZHUGHQ�� %HL� GLHVHU�0LVFKXQJ� NRQQWH� GHU� 6SDOW�]ZLVFKHQ�GHQ�:DO]HQ�JHKDOWHQ�ZHUGHQ��VR�GDVV�HLQH�6FK�OSH�HU]HXJW�ZXUGH�'HU�$U]QHLVWRIIJHKDOW�ZXUGH� DXI� ���� HUK|KW�� GHU�3UHFLURODQWHLO� EHWUXJ�GDPLW� QXU������'DV�YHUZHQGHWH�*UDQXOLHUVLHE�KDWWH�HLQH�OLFKWH�0DVFKHQZHLWH�YRQ������PP��)ROJHQGH�(UJHEQLVVH�ZXUGHQ�PLW�GLHVHQ�9HUVXFKHQ�HUPLWWHOW��
7DE��������(UJHEQLVVH�GHU�*UDQXODWHLJHQVFKDIWHQ�PLW�����$U]QHLVWRIIJHKDOW3UHFLURO����7KHRSK\OOLQ ����� N1�FP

3UHFLURO����7KHRSK\OOLQ ����� N1�FP
3UHFLURO����7KHRSK\OOLQ ����� N1�FP6FK�WWGLFKWH�>PJ�PO@ ����� ������ ����� ������ ����� ������6WDPSIGLFKWH�>PJ�PO@ ����� ������ ����� ������ ����� ������&DUU�,QGH[ ���� ������ ���� ������ ���� ������)HLQDQWHLO�>�@ ����� ������ ���� ������ ���� ������Q ���� ������ ���� ������ ���� ������G¶�>�P@ ���� ������ ���� ������� ���� ������

'DV� $EIDOOHQ� GHU� 6FK�WW� XQG� 6WDPSIGLFKWHQ� �7DE�� ����� PLW� ]XQHKPHQGHU� VSH]LILVFKHU�.RPSDNWLHUNUDIW� LVW� ZLHGHU� PLW� GHU� VWlEFKHQDUWLJHQ� )RUP� GHU� *UDQXODWH� ]X� HUNOlUHQ�� GLH�DXVJHSUlJWHU�LVW��MH�K|KHU�GLH�DQJHZHQGHWH�.RPSDNWLHUNUDIW�LVW��(V�ZHUGHQ�LP�+DXIZHUN�PHKU�+RKOUlXPH�DXVJHELOGHW�'HU�&DUU�,QGH[�VWHLJW�PLW�=XQDKPH�GHU�.UDIW��HLQH�%HREDFKWXQJ��GLH�HEHQIDOOV�PLW�GHU�)RUP�GHU�*UDQXODWH�]X�HUNOlUHQ�LVW��'LH�YROXPHWULVFKH�'RVLHUXQJ�ZLUG�PLW�*UDQXODWHQ��GLH�PLW�GHU�K|KHUHQ� .UDIW� KHUJHVWHOOW� ZXUGHQ�� XQJHQDXHU�� 'HU� )HLQDQWHLO� NDQQ� LQQHUKDOE� GHU�9HUVXFKVUHLKH�XP�GLH�+lOIWH�JHVHQNW�ZHUGHQ��'LH�6SDQQH�UHLFKW�YRQ����ELV�����)HLQDQWHLO�PLW�HLQHU�.RUQJU|�H��GLH�PLW�NOHLQHU�����P�IHVWJHOHJW�ZXUGH�(LQH�([WUDSRODWLRQ�GHU�G¶�:HUWH�LVW�VFKZLHULJ��GD�VLH�ZHLW�YRQ�GHP�JU|�WHQ�6LHE��ZHOFKHV�]XU�$QDO\VH�EHQXW]W�ZXUGH��HQWIHUQW�OLHJW��$OOHUGLQJV�OLHJHQ�VLH�LQQHUKDOE�GHV�%HUHLFKV��GHU�GXUFK�GDV�*UDQXOLHUVLHE�UHLQ�WKHRUHWLVFK�P|JOLFK�VHLQ�G�UIWH��'LH�6WHLJXQJ�Q�EHWUlJW������ELV�������
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'LH�*HQDXLJNHLW�GHU�556%�*HUDGHQ�LP�%HUHLFK�YRQ����± �����P�EHWUlJW��DXVJHGU�FNW�GXUFK�GDV�%HVWLPPWKHLWVPD���5ð� ��������± �������%HL GHU� %HWUDFKWXQJ� GHU� )UHLVHW]XQJ� �$EE�� ������ ]HLJW� VLFK� HLQ� HUZDUWHWHV� %LOG�� GDVV� GLH�*UDQXODWH� PLW� K|KHUHP� 7KHRSK\OOLQJHKDOW� VFKQHOOHU� IUHLVHW]HQ� DOV� GLH�� GLH� QXU� ��� ��$U]QHLVWRII�HQWKDOWHQ��XQG�GDVV�PLW�K|KHUHU�.UDIW�GLH�9HU]|JHUXQJ�JU|�HU�LVW�
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� �� ��� ��� ��� ��� ��� ��� ���=HLW�>PLQ@

*HKD
OW�>�@

3���7����N1�FP 3���7����N1�FP 3���7����N1�FP 3���7����N1�FP 3���7����N1�FP$EE��������)UHLVHW]XQJHQ�GHU�*UDQXODWH�PLW������XQG������7KHRSK\OOLQ�EHL�XQWHUVFKLHGOLFKHQ�.RPSDNWLHUNUlIWHQ
:HLWHU�LVW�]X�VHKHQ��GDVV�VLFK�GLH�)UHLVHW]XQJHQ�YRQ�GHQ�*UDQXODWHQ��GLH�PLW���XQG�� N1�FP�.RPSDNWLHUNUDIW� KHUJHVWHOOW� ZXUGHQ� QLFKW� GHXWOLFK� YRQHLQDQGHU� XQWHUVFKHLGHQ�� :DV� GHU�6LPLODULW\�)DNWRU� ]ZLVFKHQ�GLHVHQ�EHLGHQ�)UHLVHW]XQJVNXUYHQ�EHOHJW��PLW� I�  ������XQG� I�  �������VLQG� VLH�DOV�QDKH�]X� LGHQWLVFK�]X�EH]HLFKQHQ��'LH�)UHLVHW]XQJ�GHU���N1�FP�*UDQXODWH�XQWHUVFKHLGHQ� VLFK�� QDFK GHQ�:HUWHQ� GHV� 6LPLODULW\�)DNWRUHV�� YRQ� GHQ� )UHLVHW]XQJHQ� GHU� ��XQG���N1�FP�*UDQXODWHQ��'LHVHV�(UJHEQLV� OHJW�GLH�9HUPXWXQJ�QDKH��GDVV�EHL�bQGHUXQJ�GHU�.RPSDNWLHUNUDIW�YRQ���]X���N1�FP�HWZDV�QLFKW�PDNURVNRSLVFK�VLFKWEDUHV�PLW�GHQ�0DWHULDOLHQ�JHVFKLHKW�� GDV GDV� )UHLVHW]XQJVYHUKDOWHQ� EHHLQIOXVVW�� 'LH� HLQIDFKVWH� (UNOlUXQJ� N|QQWH� HLQ�6FKPHO]HQ� GHU� /LSLGH� EHL� GHU� K|KHU� DQJHZHQGHWHQ� .UDIW� VHLQ�� GLH� VRPLW� GLH�7KHRSK\OOLQSDUWLNHO�XPVFKOLH�HQ�N|QQWHQ�=XP�9HUJOHLFK�VLQG�GLH�)UHLVHW]XQJHQ�GHU�*UDQXODWH�PLW������7KHRSK\OOLQ��GLH�EHL���XQG ��N1�FP� VSH]LILVFKHU� .RPSDNWLHUNUDIW� KHUJHVWHOOW� ZXUGHQ�� LQ� GHU� $EELOGXQJ� ]XVlW]OLFK�GDUJHVWHOOW�� =X� VHKHQ� LVW�� GDVV� GLH� (UK|KXQJ� GHV� 7KHRSK\OOLQV� HLQH� HUKHEOLFK� VFKQHOOHUH�)UHLVHW]XQJ� ]XIROJH� KDW�� 'LHVH� NDQQ� DXFK� GXUFK� GLH� (UK|KXQJ� GHU� .RPSDNWLHUNUDIW� QLFKW�
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NRPSHQVLHUW�ZHUGHQ��2E�HLQH�K|KHUH�.RPSDNWLHUNUDIW� ]X� HLQHU�ZHLWHUHQ�9HU]|JHUXQJ� I�KUW��EOHLEW�VSHNXODWLY��GD�GLH�6SDOWEUHLWH�QLFKW�LQQHUKDOE�GHU�IHVWJHOHJWHQ�*UHQ]HQ�JHKDOWHQ�ZHUGHQ�NDQQ��ZHQQ�HLQH�K|KHUH�.UDIW�DQJHZHQGHW�ZLUG�1LPPW�PDQ�]X�GLHVHU�%HREDFKWXQJ�QRFK�GLH� W�:HUWH�KLQ]X�� VR�ZLUG�GHXWOLFK�� GDVV� VLFK�GLH�)UHLVHW]XQJ�GHU�*UDQXODWH��GLH�PLW�GHU�K|KHUHQ�.RPSDNWLHUNUDIW�SURGX]LHUW�ZXUGHQ��YRQ�GHU�)UHLVHW]XQJ�GHU�DQGHUHQ�*UDQXODWH�PLW������$U]QHLVWRII�XQWHUVFKHLGHW�'HU�W�� :HUW�EHL�GHQ���N1�FP�*UDQXODWHQ�OLHJW�EHL����PLQ��EHL���N1�FP�EHL����PLQ�PLW�HLQHU�6WDQGDUGDEZHLFKXQJ�YRQ�MH���PLQ��'DV�*UDQXODW�PLW���N1�FP�.RPSDNWLHUNUDIW�KDW�HLQHQ�W��:HUW�YRQ����PLQ�����PLQ�'LH�=HLW��QDFK�GHU������GHV�$U]QHLVWRIIHV�IUHLJHVHW]W�ZXUGHQ�� OLHJW�EHL�GHQ�*UDQXODWHQ�PLW���XQG� �� N1�FP� EHL� ���� ���� PLQ� XQG� ���� ���� PLQ�� EHL� GHQ� *UDQXODWHQ�� GLH� PLW� �� N1�FP�KHUJHVWHOOW�ZXUGHQ��ZLUG� GLH� �����0DUNH� HUVW� QDFK���������PLQ� HUUHLFKW��'HU�(LQIOXVV�GHV�7KHRSK\OOLQDQWHLOV�LQ�GHU�)RUPXOLHUXQJ�LVW�GHXWOLFK�
���� )UHLVHW]XQJ�GHU�3UHFLURO�*UDQXODWH��EHU����6WXQGHQ:HLO� GLH� *UDQXODWH� EHL� GHU� )UHLVHW]XQJ� QDFK� �� 6WXQGHQ� QLFKW� GLH� ���� �� GHV� HLQJHVHW]WHQ�$U]QHLVWRIIHV� IUHLVHW]WHQ�� VWHOOWH� VLFK�GLH�)UDJH��RE�EHL�GHQ�KHUJHVWHOOWHQ�3UHFLURO�*UDQXODWHQ�GDV�7KHRSK\OOLQ�YROOVWlQGLJ�KHUDXV�JHO|VW�ZLUG��:HQQ�DOOHV�IUHLJHVHW]W�ZLUG��GDQQ�KDQGHOW�HV�VLFK�XP�HLQH�0DWUL[IRUPXOLHUXQJ��ZHQQ�GLHV�DEHU�QLFKW�GHU�)DOO� VHLQ�VROOWH��GDQQ�PXVV�PDQ�GDYRQ�DXVJHKHQ��GDVV�GHU�HLQJHVHW]WH�$U]QHLVWRII�DQ�PDQFKHQ�6WHOOHQ�GHU�0DWUL[�KHUPHWLVFK�YRP�+LOIVVWRII�HLQJHVFKORVVHQ�ZLUG��8P�GLHVHV�]X�XQWHUVXFKHQ��ZXUGH�HLQH�)UHLVHW]XQJ��EHU���� 6WXQGHQ� GXUFKJHI�KUW�� $OOH� %HGLQJXQJHQ� GHU� )UHLVHW]XQJHQ� ZXUGHQ� NRQVWDQW� JHKDOWHQ��$XVJHZlKOW� ZXUGHQ� GLH� *UDQXODWH� PLW� ��� �� 7KHRSK\OOLQDQWHLO�� ZHLO� DXV� GHQ� YRUKHULJHQ�)UHLVHW]XQJVXQWHUVXFKXQJHQ�KHUYRUJHKW��GDVV�GLH�*UDQXODWH�PLW�PHKU�$U]QHLVWRIIJHKDOW�QLFKW�QXU� HLQH� VFKQHOOHUH�� VRQGHUQ� DXFK� HLQH� YROOVWlQGLJH� )UHLVHW]XQJ� GHV� 7KHRSK\OOLQV� ]XODVVHQ��$X�HUGHP� NRQQWH� GDGXUFK� JOHLFK]HLWLJ� QRFK� HLQPDO� GHU� 8QWHUVFKLHG� ]ZLVFKHQ� GHQ�YHUZHQGHWHQ�*UDQXOLHUVLHEHQ�XQWHUVXFKW�ZHUGHQ�'LH� 3UREHQHQWQDKPH� ZXUGH� EHL� GLHVHP� /DQJ]HLWYHUVXFK� DQGHUV� GXUFKJHI�KUW�� DOV� EHL� GHQ�DQGHUHQ� )UHLVHW]XQJHQ�� 'HU� HUVWH� 3UREHQ]XJ� ZDU� QDFK� ��� 0LQXWHQ�� GHU� ]ZHLWH� QDFK� ���0LQXWHQ�XQG�GHU�GULWWH�QDFK�����0LQXWHQ�
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3��PP���� 3�����PP����$EE�����������6WXQGHQ�)UHLVHW]XQJHQ�GHU�3UHFLURO�*UDQXODWH
'DV� 'LDJUDPP� �$EE�� ������ ]HLJW� GLH� GHXWOLFK� K|KHU� YHUODXIHQGH� )UHLVHW]XQJVNXUYH� GHU�*UDQXODWH�� GLH� PLW� GHP� 6LHE� NOHLQHUHU� 0DVFKHQZHLWH� KHUJHVWHOOW� ZXUGHQ�� 'LH�$QIDQJVNRQ]HQWUDWLRQHQ� QDFK� ���0LQXWHQ�)UHLVHW]XQJ� EHWUDJHQ� EHLP������PP�*UDQXODW� LP�0LWWHO���������XQG�EHLP������PP�*UDQXODW���������XQG�XQWHUVFKHLGHQ�VLFK�LP�1LYHDX�QLFKW�YRQ�GHQ�:HUWHQ�DQGHUHU�)UHLVHW]XQJHQ��:HLWHU�LVW�]X�HUNHQQHQ��GDVV�EHL�GHU�&KDUJH�3UHFLURO������ PP� ��� �� QDFK� ����� PLQ� ���� 6WXQGHQ�� ����� �� GHV� HLQJHVHW]WHQ� $U]QHLVWRIIHV�KHUDXVJHO|VW�ZXUGHQ��'HU�W�� :HUW�LVW�QDFK���6WXQGH�XQG����0LQXWHQ�HUUHLFKW��GLH������0DUNH�QDFK�ZHLWHUHQ����6WXQGHQ��'DV�*UDQXODW��ZHOFKHV�PLW�GHP�ZHLWPDVFKLJHUHQ�6LHE�KHUJHVWHOOW�ZXUGH��VHW]W��EHU����� GHV�:LUNVWRIIHV�QDFK���7DJHQ�IUHL��'LH�.RQ]HQWUDWLRQ�YRQ������GHV�HLQJHVHW]WHQ� 7KHRSK\OOLQV� ZLUG� QDFK� �ò� 6WXQGHQ� HUUHLFKW�� ��� 6WXQGHQ� GDXHUW� HV� EHL� GLHVHU�)RUPXOLHUXQJ��XP������GHV�:LUNVWRIIHV�KHUDXV]XO|VHQ��9RQ�HLQHP�KHUPHWLVFKHQ�(LQVFKOXVV�GHV� $U]QHLVWRIIHV� LVW� QDFK� GLHVHP� (UJHEQLV� QLFKW�PHKU� DXV]XJHKHQ��'LH� 3UHFLURO�*UDQXODWH�YHU]|JHUQ� GLH� )UHLVHW]XQJ� GHV� 7KHRSK\OOLQV� JXW� XQG� VLQG� HLQGHXWLJ� YRP� 7\S� GHU� 0DWUL[�5HWDUGDU]QHLIRUP�
���� =XVDPPHQIDVVXQJ%HL� GHU� +HUVWHOOXQJ� GHU� *UDQXODWH� PLW� GHP� 0DWUL[ELOGQHU� 3UHFLURO� ILHO� DXI�� GDVV� GLH� EHL�K|KHUHQ� .RPSDNWLHUNUlIWHQ� SURGX]LHUWHQ� 6FK�OSHQ� VFKXSSHQDUWLJ� DXVIUDQVWHQ�� 'LHVHV� KDWWH�]XU� )ROJH�� GDVV� GLH� 6FK�WW� XQG� 6WDPSIGLFKWH� QLFKW� GLH� HUZDUWHWHQ� :HUWH� DQQDKPHQ�� ZHLO�GXUFK� GLH� HKHU� VFKXSSHQ� XQG� VWlEFKHQDUWLJ� JHVWDOWHWHQ� *UDQXODWN|UQHU� +RKOUlXPH� LP�
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�N1�FP �N1�FP �N1�FP$EE�������)UHLVHW]XQJHQ�GHU�*UDQXODWH�PLW������0&&�������3UHFLURO�XQG������7KHRSK\OOLQ��GLH�EHL�XQWHUVFKLHGOLFKHQ�.RPSDNWLHUNUlIWHQ�SURGX]LHUW�ZXUGHQ�
'HU�=XVDW]�YRQ�0&&�I�KUW�GD]X��GDVV�GLH�)UHLVHW]XQJ�QLFKW�PHKU�ZHVHQWOLFK�YHU]|JHUW�ZLUG��XQG�PDQ�HUNHQQW�GHQ�(LQIOXVV�GHU�VSH]LILVFKHQ�.RPSDNWLHUNUDIW�DXI�GLH�:LUNVWRIIDEJDEH��'LH�)UHLVHW]XQJVNXUYH� GHU� �� N1�FP� *UDQXODWH� XQWHUVFKHLGHW� VLFK� YRQ� GHQ� )UHLVHW]XQJHQ� GHU�*UDQXODWH�� GLH� EHL� �� XQG� �� N1�FP� VSH]LILVFKHU� .RPSDNWLHUNUDIW� KHUJHVWHOOW� ZXUGHQ�� 'LH�)UHLVHW]XQJVNXUYHQ� GHU� �� XQG� �� N1�FP� *UDQXODWH� G�UIHQ� EHJU�QGHW� GXUFK� GHQ� 6LPLODULW\�)DNWRU� DOV� QLFKW� JOHLFKDUWLJ� EH]HLFKQHW� ZHUGHQ�� 'LH� )UHLVHW]XQJ� GHV� $U]QHLVWRIIHV� LVW� EHL�QLHGULJHUHQ�.RPSDNWLHUNUlIWHQ�VFKQHOOHU�DOV�EHL�GHQ�*UDQXODWHQ��GLH�PLW�)ORZ�/DF�SURGX]LHUW�ZXUGHQ�� %HL� GHU� .RPSDNWLHUNUDIW� �� N1�FP� LVW� GLH� )UHLVHW]XQJ� GHV� 7KHRSK\OOLQV� DXV� GHQ�*UDQXODWHQ��GLH�PLW�GHP�]XJHVHW]WHQ�+LOIVVWRII�)ORZ�/DF�KHUJHVWHOOW�ZXUGHQ��VFKQHOOHU��0&&�LVW�DOVR��ZLH�DXFK�)ORZ�/DF��QLFKW�JHHLJQHW��GLH�)UHLVHW]XQJ�]X�PRGLIL]LHUHQ�
������ *UDQXODWH�PLW�GHP�+LOIVVWRII�.ROOLGRQ�65'LH� %XONGLFKWHQ� GHU� *UDQXODWH�� GLH� PLW� .ROOLGRQ� 65� KHUJHVWHOOW� ZXUGHQ�� VWHLJHQ� PLW�]XQHKPHQGHU� VSH]LILVFKHU� .RPSDNWLHUNUDIW�� 'HU� &DUU�,QGH[� EOHLEW� EHL� DOOHQ� GUHL�.RPSDNWLHUNUlIWHQ� DXI�JOHLFKHP�1LYHDX��8QWHUVFKLHGH� ]ZLVFKHQ�GHQ�HLQ]HOQHQ�&DUU�,QGLFHV�VLQG� QLFKW� EHGHXWHQG� �7DE�� ������ 'LH� 3DUWLNHOQ� GHU� .RUQJU|�HQNODVVHQ� YRQ� ��� ± ���� �P�N|QQHQ� PLW� HLQHU� 556%�9HUWHLOXQJ� EHVFKULHEHQ� ZHUGHQ�� 'LH� %HVWLPPWKHLWVPD�H� YDULLHUHQ�YRQ�5ð� �������� �������'LH�DXV�GHU�556%�*HUDGHQ�HUPLWWHOWHQ�6WHLJXQJHQ�Q�VWHLJHQ�PLW�GHU�
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K|KHUHQ� .RPSDNWLHUNUDIW�� 'HU� .RUQJU|�HQSDUDPHWHU� G¶� GHU� *UDQXODWH�� GLH� EHL� �� N1�FP�SURGX]LHUW� ZXUGHQ�� KDW� GHQ� JHULQJVWHQ� :HUW�� 'HU� )HLQDQWHLO� YHUULQJHUW� VLFK� PLW� VWHLJHQGHU�.RPSDNWLHUNUDIW�XQG�HUUHLFKW�:HUWH�YRQ���� ������7DE�������
7DE�������*UDQXODWHLJHQVFKDIWHQ�GHU�*UDQXODWH�PLW������.ROOLGRQ�65��.65�6FK�WWGLFKWH�>J�PO@ 6WDPSIGLFKWH�>J�PO@ &DUU�,QGH[
.65�������� N1�FP ������������ ������������ ����������.65�������� N1�FP ������������ ������������ ����������.65�������� N1�FP ������������ ������������ ����������
7DE�������*UDQXODWHLJHQVFKDIWHQ�GHU�*UDQXODWH�PLW������.65Q G¶ )HLQDQWHLO�>�@.65�������� N1�FP ����������� ������������ �����������.65�������� N1�FP ����������� ���������� ����������.65�������� N1�FP ����������� ������������ ����������
'LH�)UHLVHW]XQJ�GHV�7KHRSK\OOLQV�DXV�GHQ�*UDQXODWHQ�YHU]|JHUW�VLFK�XPVR�PHKU��MH�K|KHU�GLH�VSH]LILVFKH� .RPSDNWLHUNUDIW� EHL� GHU� +HUVWHOOXQJ� LVW� �$EE�� ������ ��� �� GHV� $U]QHLVWRIIHV�ZHUGHQ�QDFK����± ���0LQXWHQ� IUHLJHVHW]W��'LH�)UHLVHW]XQJ�ELV�]XU������0DUNH�NDQQ�ELV�]X����� 0LQXWHQ�� DOVR� �� 6WXQGHQ� XQG� ��� 0LQXWHQ�� YHU]|JHUW� ZHUGHQ�� ZLH� KLHU� ]�%�� EHL� GHU�K|FKVWHQ�DQJHZHQGHWHQ�.RPSDNWLHUNUDIW�YRQ���N1�FP��:HLWHUKLQ�HUNHQQW�PDQ��GDVV�GLH�HUVWH�JHPHVVHQH�.RQ]HQWUDWLRQ� GHV� IUHLJHVHW]WHQ�7KHRSK\OOLQV� K|KHU� OLHJW� DOV� EHL� GHQ�*UDQXODWHQ�PLW�0&&�XQG�)ORZ�/DF��'LHVHU�%XUVW�LVW�QXU�]XP�7HLO��EHU�GHQ�)HLQDQWHLO�]X�HUNOlUHQ��GD�GLH�.65�*UDQXODWH� QXU� LP� 9HUJOHLFK� ]X� GHQ� 0&&�*UDQXODWHQ� HLQHQ� K|KHUHQ� )HLQDQWHLO�DXIZHLVHQ��QLFKW�DEHU�LP�9HUJOHLFK�]XP�HLQJHDUEHLWHWHQ�+LOIVVWRII�)ORZ�/DF��+LHU�VLQG�ZRKO�GLH�(LJHQVFKDIWHQ�GHV�+LOIVVWRIIHV�.ROOLGRQ�65�GDI�U�YHUDQWZRUWOLFK��GDVV�GLH�*UDQXODWH�HLQHQ�GHUDUWLJ� KRKHQ� %XUVW� EHL� GHU� )UHLVHW]XQJ� HUIDKUHQ�� 9LHOOHLFKW� LVW� HV� DXI� GHQ� $QWHLO� GHV�JUHQ]IOlFKHQDNWLYHQ�1DWULXPODXU\OVXOIDWV� LP�.ROOLGRQ� 65� ]XU�FN]XI�KUHQ��+LHU�ZlUHQ� DEHU�QRFK�HLQJHKHQGH�8QWHUVXFKXQJHQ�QRWZHQGLJ��XP�GLHVH�9HUPXWXQJ�DE]XVLFKHUQ�



����)UHLVHW]XQJVYHUlQGHUXQJ�GXUFK�=XVDW]�YRQ�+LOIVVWRIIHQ�LQ�3UHFLURO�*UDQXODWHQ

��

�
��
��
��
��
���

� �� ��� ��� ��� ��� ��� ��� ���=HLW�>PLQ@

*HKD
OW�>�@

�N1�FP �N1�FP �N1�FP$EE�������)UHLVHW]XQJHQ�GHU�*UDQXODWH�PLW������.65�������3UHFLURO�XQG������7KHRSK\OOLQ��GLH�EHL�XQWHUVFKLHGOLFKHQ�.RPSDNWLHUNUlIWHQ�SURGX]LHUW�ZXUGHQ�
.ROOLGRQ� 65� VFKHLQW� DP� JHHLJQHWVWHQ� ]X� VHLQ�� GLH� )UHLVHW]XQJ� GHV� 7KHRSK\OOLQV� DXV� GHQ�3UHFLURO�*UDQXODWHQ� ]X� PRGLIL]LHUHQ�� 'HXWOLFK� LVW� GHU� (LQIOXVV� GHU� VSH]LILVFKHQ�.RPSDNWLHUNUDIW� DXI� GLH� /|VXQJ� GHV� $U]QHLVWRIIHV� DXV� GHU� )RUPXOLHUXQJ�� 0LW� +LOIH� GHV�6LPLODULW\�)DNWRUV�LVW�]X�HUNHQQHQ��GDVV�GDV�*UDQXODW��ZHOFKHV�PLW���N1�FP�KHUJHVWHOOW�ZXUGH�PLW� GHP� *UDQXODW�� ZHOFKHV� EHL� �� N1�FP� KHUJHVWHOOW� ZXUGH�� QLFKW� PHKU� DOV� *OHLFKDUWLJ� ]X�EHZHUWHQ� VLQG��'DV���N1�FP�*UDQXODW� DOOHUGLQJV�ZHLVW� LP�9HUJOHLFK�]X�GHQ�EHLGHQ�DQGHUHQ�*UDQXODWH�bKQOLFKNHLWHQ�DXI��)HVW]XKDOWHQ�LVW�KLHU�� MH�K|KHU�GLH�DQJHZHQGHWH .UDIW� LVW��GHVWR�ODQJVDPHU�O|VW�VLFK�GHU�:LUNVWRII�KHUDXV�
���� =XVDPPHQIDVVXQJ(V� LVW� IHVW]XKDOWHQ�� GDVV� VLFK� DOOH� 3UHFLURO�7KHRSK\OOLQ�+LOIVVWRIIPLVFKXQJHQ� EHL� GHQ�DQJHZHQGHWHQ�.RPSDNWLHUNUlIWHQ�PLW� JODWWHQ�:DO]HQ� ]X�6FK�OSHQ� YHUDUEHLWHQ� OLH�HQ��=ZDU�ZDU�GLH�4XDOLWlW�GXUFK�GLH�(LQULVVH�LQ�GHQ�6FK�OSHQ�QLFKW�EHIULHGLJHQG��DOOHUGLQJV�YHUEHVVHUWH�HLQ� =XVDW]� YRQ� JXW� ]X� NRPSDNWLHUHQGHQ� +LOIVVWRIIHQ� GLH� 9HUDUEHLWXQJ� GHV� 3UHFLUROV� WURW]�JODWWHU� :DO]HQ� HUKHEOLFK�� ZHLO� GHU� .RPSDNWRU� ZlKUHQG� GHV� 3URGXNWLRQVSUR]HVVHV� VWDELOHU�OlXIW�'LH� +LOIVVWRIIH� NRQQWHQ�� ELV� DXI� )ORZ� /DF�� GLH� $EQDKPH� GHU� %XONGLFKWHQ�� GLH� EHL� GHQ�3UHFLURO�*UDQXODWHQ� �.DS�� ��� PLW� K|KHUHU� DQJHZHQGHWHU� .RPSDNWLHUNUDIW� DXIJHIDOOHQ� ZDU��NRPSHQVLHUHQ�� $OOH� *UDQXODWH� NRQQWHQ� PLW� HLQHU� 556%�9HUWHLOXQJ� EHVFKULHEHQ� ZHUGHQ�$EZHLFKXQJHQ�YRQ�GHP�(UZDUWHWHQ�WUDWHQ�QXU�EHL�GHP�+LOIVVWRII�/DFWRVH�DXI��'HU�)HLQDQWHLO�



����)UHLVHW]XQJVYHUlQGHUXQJ�GXUFK�=XVDW]�YRQ�+LOIVVWRIIHQ�LQ�3UHFLURO�*UDQXODWHQ

��

ODJ� EHL� GHQ�*UDQXODWHQ� XQWHU� ������ZREHL�KLHU� GLH�/DFWRVH�GHQ�JU|�WHQ�)HLQDQWHLO� DXIZLHV��ZDV�GXUFK�GDV�VSU|GEU�FKLJH�9HUIRUPXQJVYHUKDOWHQ�]X�HUNOlUHQ�LVW�'XUFK� GLH� 9HUVXFKH� PLW� GHQ� YHUVFKLHGHQHQ� +LOIVVWRIIHQ� NRQQWH� JH]HLJW� ZHUGHQ�� GDVV� LKU�=XVDW]� VLFK� XQWHUVFKLHGOLFK� DXI� GLH� )UHLVHW]XQJ� HLQHV� :LUNVWRIIHV� DXVZLUNW�� XQG� VHKU�XQWHUVFKLHGOLFKH� (UJHEQLVVH� GXUFK� 9DULDWLRQ� GHU� .RPSDNWLHUNUDIW� HQWVWHKHQ�� :lKUHQG GLH�.UDIW� EHL� GHU� 0LVFKXQJ� PLW� )ORZ� /DF� NHLQHQ� JUR�HQ� (LQIOXVV� DXI� GLH� )UHLVHW]XQJ� GHV�7KHRSK\OOLQV�KDW��NDQQ�PDQ�EHL�GHQ�*UDQXODWHQ�PLW�.ROOLGRQ�65�HLQH�GHXWOLFKH�$EKlQJLJNHLW�GHU�)UHLVHW]XQJ�GHV�$U]QHLVWRIIHV�YRQ�GHU�DQJHZHQGHWHQ�.RPSDNWLHUNUDIW�EHREDFKWHQ�$XIJUXQG�GHU�JXWHQ�.RPSDNWLHUEDUNHLW��GHU�*UDQXODWHLJHQVFKDIWHQ�XQG�GHU�9HU]|JHUXQJ�GHU�:LUNVWRIIIUHLVHW]XQJ�DXV�GHU�0LVFKXQJ�PLW�3UHFLURO��7KHRSK\OOLQ�XQG�.ROOLGRQ�65�VFKHLQW�GHU�+LOIVVWRII� .ROOLGRQ� 65� YRQ� GHQ� GUHL� XQWHUVXFKWHQ� DP� JHHLJQHWVWHQ� ]X� VHLQ�� XP� PLW� GHU�9DULDWLRQ� GHV� 0DVVHQDQWHLOV� GHV� +LOIVVWRIIHV� XQG� GHU� .RPSDNWLHUNUDIW� GLH� )UHLVHW]XQJ� GHV�7KHRSK\OOLQV� DXV� GHQ� 5HWDUGJUDQXODWHQ� ]X� PRGLIL]LHUHQ�� $XV� GLHVHP� *UXQG� ZXUGH� GHU�+LOIVVWRII�.ROOLGRQ�65�I�U�ZHLWHUH�8QWHUVXFKXQJHQ�]XU�)UHLVHW]XQJVPRGLILNDWLRQ�HLQJHVHW]W�
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��

�� 3UHFLURO�� .ROOLGRQ�65�� *UDQXODWH���� 9RUEHWUDFKWXQJHQ'LH�8QWHUVXFKXQJHQ�DXV�.DSLWHO���]HLJHQ��GDVV�PLW�.ROOLGRQ�65�HLQ�+LOIVVWRII]XVDW]�JHIXQGHQ�ZXUGH��PLW�GHP�PDQ�GLH�)UHLVHW]XQJ�DXV�GHQ�3UHFLURO�*UDQXODWHQ�PRGLIL]LHUHQ�NDQQ��:HLO�EHL��� �� .ROOLGRQ� 65�$QWHLO� LQ� GHQ� *UDQXODWHQ� GLH� )UHLVHW]XQJ� GHV� $U]QHLVWRIIHV� ]X� VFKQHOO�HUIROJWH��ZXUGH�LQ�GLHVHP�9HUVXFKVSODQ�GHU�.ROOLGRQ�65�$QWHLO�JHVHQNW��'XUFK�GLH�$EQDKPH�GHV� $QWHLOV� YHUVFKOHFKWHUW� VLFK� ZLHGHUXP� GDV� .RPSDNWLHUYHUKDOWHQ�� VR� GDVV� EHL� GLHVHP�9HUVXFKVSODQ�NRUGLHUWH�:DO]HQ�DOV�QRWZHQGLJ�DQJHVHKHQ�ZXUGHQ�
���� 9HUVXFKVSODQ(V� VROOWH� GHU� (LQIOXVV� GHV� .ROOLGRQ� 65� �.65�� LQ� YHUVFKLHGHQHQ� *HZLFKWVDQWHLOHQ� DXI� GLH�)UHLVHW]XQJ� XQG� GLH� *UDQXODWHLJHQVFKDIWHQ� XQWHUVXFKW� ZHUGHQ�� =XVlW]OLFK� VROOWH� GHU�ZHVHQWOLFKH�(LQIOXVVIDNWRU�� GHU�DXI�GLH�)UHLVHW]XQJ�ZLUNW��QLFKW�DX�HU�DFKW�JHODVVHQ�ZHUGHQ��QlPOLFK�GLH�VSH]LILVFKH�.RPSDNWLHUNUDIW��'HU�.ROOLGRQ�65�$QWHLO�ZXUGH�YDULLHUW�PLW����������������XQG�������GHU�7KHRSK\OOLQDQWHLO�EHWUXJ�LPPHU�������XQG�GHU�3UHFLURODQWHLO�ZXUGH�GHP�.ROOLGRQ� 65�$QWHLO� HQWVSUHFKHQG� UHGX]LHUW�� $OOH� �� 0LVFKXQJHQ� ZXUGHQ� MHZHLOV� EHL� HLQHU�.RPSDNWLHUNUDIW� YRQ� ��� �� XQG� �� N1�FP� NRPSDNWLHUW� XQG� ]X� *UDQXODWHQ� YHUDUEHLWHW�� $OOH�ZHLWHUHQ�3DUDPHWHU�ZXUGHQ�NRQVWDQW�JHKDOWHQ��7DE�������
7DE�������(LQVWHOOXQJHQ�DP�.RPSDNWRU.RPSDNWLHUZDO]H NRUGLHUW6SDOWEUHLWH�]ZLVFKHQ�GHQ�:DO]HQ�>PP@ ���*UDQXOLHUVLHEPDVFKHQZHLWH�>PP@ ����*UDQXODWRUURWRU 0XOGHQWDVFKHQ9DNXXP�>EDU@ ���
'LH� *UDQXODWH� ZXUGHQ� DXI� LKUH� (LJHQVFKDIWHQ� XQWHUVXFKW�� 'LH� 6FK�WWGLFKWHQ� GHU *UDQXODWH�YDULLHUHQ� ]ZLVFKHQ� ������ XQG� ������ J�PO��'LH�'LFKWHQ� VWHLJHQ�PLW� ]XQHKPHQGHP�.ROOLGRQ�65�$QWHLO�LQ�GHQ�*UDQXODWHQ��ZLH�DXFK�GLH�*UDSKLN�GHU�DQJHSDVVWHQ�)OlFKH�]HLJW��$EE��������0DQ� VLHKW�� GDVV� GLH� 6FK�WWGLFKWH� PLW� ]XQHKPHQGHU� .UDIW� ELV� ]X� HLQHP� $QWHLO� YRQ� ��� ��.ROOLGRQ� 65� DEQLPPW�� +LHU� ZHLVHQ� GLH� 6FK�OSHQ� VFKXSSHQDUWLJH� $XIUDXXQJHQ�� HQWVWDQGHQ�GXUFK�GLH�KRKH�.RPSDNWLHUNUDIW��DXI��GLH�VLFK�DXI�GLH�*UDQXODWIRUP�DXVZLUNHQ�XQG�VRPLW�LP�+DXIZHUN�+RKOUlXPH�YHUXUVDFKHQ�



����3UHFLURO�± .ROOLGRQ�65�� *UDQXODWH

��

6LJQLILNDQWH�)DNWRUHQ��GLH�(LQIOXVV�DXI�GLH�6FK�WWGLFKWH�KDEHQ��VLQG�GHU�.ROOLGRQ�65�$QWHLO��GLH� :HFKVHOZLUNXQJ� YRQ� .65�$QWHLO� XQG� .RPSDNWLHUNUDIW� VRZLH� GLHVH� VHOEVW� �$EE�� ������9HUDOOJHPHLQHUW� NDQQ� PDQ� VDJHQ�� GDVV� PLW� VWHLJHQGHP� $QWHLO� GHV� .ROOLGRQ� 65V� XQG� PLW�VWHLJHQGHU� .UDIW� EHL� K|KHUHQ� .65�$QWHLOHQ� GLH� 6FK�WWGLFKWH� HUK|KW� ZLUG�� %HL� QLHGULJHUHQ�.ROOLGRQ� 65�$QWHLOHQ� QLPPW� GLH� 6FK�WWGLFKWH� EHL� K|KHUHQ� VSH]LILVFKHQ� .RPSDNWLHUNUlIWHQ�DE��'LH�*UHQ]H�OLHJW�EHL������.ROOLGRQ�65�$QWHLO�'LH�6WDPSIGLFKWH�]HLJW�LP�'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH�HLQ�VHKU�lKQOLFKHV�%LOG�ZLH�GDV�GHU�6FK�WWGLFKWH��6LH�YDULLHUW�DOOHUGLQJV�]ZLVFKHQ�������XQG�������J�PO��%HL�HLQHP�.ROOLGRQ�65�$QWHLO�XQWHU������LVW�ZLHGHU�HLQH�$EQDKPH�GHU�'LFKWH�PLW�]XQHKPHQGHU�.RPSDNWLHUNUDIW�]X�YHU]HLFKQHQ��'HU�.ROOLGRQ�65�$QWHLO�XQG�GLH�:HFKVHOZLUNXQJ�]ZLVFKHQ�GHP�$QWHLO�XQG�GHU� VSH]LILVFKHQ�.RPSDNWLHUNUDIW�ZLUNHQ� VLFK� VLJQLILNDQW� DXI� GLH�6WDPSIGLFKWH� DXV� �5ðNRUU  ��������'HU� &DUU�,QGH[� ������ ± ������ VWHLJW� PLW� GHU� =XQDKPH� GHU� .RPSDNWLHUNUDIW� XQG� PLW� GHU�9HUULQJHUXQJ� GHV� .ROOLGRQ� 65�$QWHLOV�� 'DV� KHL�W�� GDVV� GLH� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ�%XONGLFKWHQ� VRPLW� JU|�HU� ZHUGHQ�� %HL� EHLGHQ� XQWHUVXFKWHQ� 3DUDPHWHUQ� VLQG� GHU�$QWHLO� GHV�.ROOLGRQ�65V�XQG�GLH�.RPSDNWLHUNUDIW�GLH�VLJQLILNDQWHQ�)DNWRUHQ��5ðNRUU  �������$XV� GHQ� 6LHEDQDO\VHQ� NRQQWH� EHL� HLQHU� .RUQJU|�H� ]ZLVFKHQ� ��� XQG� ���� �P� HLQH� 556%�9HUWHLOXQJ�IHVWJHVWHOOW�ZHUGHQ��%HVWLPPWKHLWVPD�H�5ð� �������± ��������'LH�6WHLJXQJHQ�Q�DXV�GHQ�556%�*HUDGHQ�VWHLJHQ�PLW�GHU�$EQDKPH�GHV�.ROOLGRQ�65�$QWHLOV�LQ�GHQ�*UDQXODWHQ�XQG�PLW� =XQDKPH� GHU� DQJHZHQGHWHQ� .RPSDNWLHUNUDIW� �$EE�� ������ 'LH� 6WUHXXQJ� GHU�*UDQXODWNRUQJU|�H� LQ�GHP�+DXIZHUN�ZLUG�� MH�PHKU�3UHFLURO� LQ�GHP�*UDQXODW�YRUKDQGHQ� LVW��JHULQJHU��$OV� (LQIOXVVIDNWRUHQ� VLQG� GHU�.ROOLGRQ� 65�$QWHLO�� GLH�.RPSDNWLHUNUDIW� XQG� GHUHQ�:HFKVHOZLUNXQJ�]X�YHU]HLFKQHQ��$EE�������

$EE�������3DUHWRGLDJUDPP�I�U�GLH�6FK�WWGLFKWH��5ðNRUU ������$EE�������'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH�I�U�GLH�6FK�WWGLFKWH
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��

'HU�DXV�GHU�556%�*HUDGHQ�HUPLWWHOWH�.RUQJU|�HQSDUDPHWHU�G¶� VWHLJW�PLW�GHU�(UK|KXQJ�GHV�.ROOLGRQ� 65�$QWHLOV�� $E� HLQHP� $QWHLO� YRQ� ��� �� VWHLJW� GHU� G¶� :HUW� EHL� =XQDKPH� GHU�DQJHOHJWHQ�.RPSDNWLHUNUDIW� �$EE��������'LH�:HUWH�ELV������.ROOLGRQ�65�$QWHLO� ]HLJHQ�HLQ�JOHLFKHV�1LYHDX�

'LH�VLJQLILNDQWHQ�(LQIOXVVIDNWRUHQ�EHLP�.RUQJU|�HQSDUDPHWHU�VLQG�GHU�.ROOLGRQ�65�$QWHLO�LQ�TXDGUDWLVFKHU� XQG� OLQHDUHU� :HFKVHOZLUNXQJ� XQG� GLH� ,QWHUDNWLRQVHIIHNWZHFKVHOZLUNXQJHQ�]ZLVFKHQ�GHP�.ROOLGRQ�65�$QWHLO�XQG�GHU�.RPSDNWLHUNUDIW��$EE�������

'HU� )HLQDQWHLO� �� ���P� OLHJW� ]ZLVFKHQ� ������� XQG� �������� �$EE�� ����� XQG� VWHLJW� PLW� GHU�=XQDKPH� YRQ� .ROOLGRQ� 65� LQ� GHQ� *UDQXODWHQ� DQ�� 'LH� .RPSDNWLHUNUDIW� VFKHLQW� QXU� HLQHQ�JHULQJHQ� (LQIOXVV� DXI� GHQ� )HLQDQWHLO� ]X� KDEHQ�� %HWUDFKWHW� PDQ� GD]X� GDV� 3DUHWRGLDJUDPP��$EE�� ������ HUNHQQW�PDQ� VLJQLILNDQWH� OLQHDUH� XQG� TXDGUDWLVFKH�(LQIO�VVH� GXUFK�9HUlQGHUXQJ�GHV�.ROOLGRQ�65�$QWHLOV�XQG�HLQHQ�VLJQLILNDQWHQ�OLQHDUHQ�(LQIOXVV�GHU�.RPSDNWLHUNUDIW��(LQH�

$EE�������3DUHWRGLDJUDPP�I�U�GLH�6WHLJXQJ�Q��5ðNRUU ������$EE�������'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH�I�U�GLH�6WHLJXQJ�Q

$EE�������'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH�I�U�G¶ $EE�������3DUHWRGLDJUDPP�I�U�G¶��5ðNRUU ������



����3UHFLURO�± .ROOLGRQ�65�� *UDQXODWH
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%HVRQGHUKHLW� LVW� KLHU�� GDVV�PLW� ]XQHKPHQGHP�.ROOLGRQ� 65� LQ� GHQ� *UDQXODWHQ� GHU� G¶�:HUW�DQVWHLJW�XQG�JOHLFK]HLWLJ�DXFK�GHU�)HLQDQWHLO�]XQLPPW��+LHU�NDQQ�PDQ�GDYRQ�DXVJHKHQ��GDVV�VRZRKO�YLHOH�NOHLQHUH��DOV�DXFK�YLHOH�JU|�HUH�*UDQXODWN|UQHU�YRUKDQGHQ�VLQG�=X�GHQ�*UDQXODWHLJHQVFKDIWHQ� OlVVW�VLFK�VDJHQ��GDVV�HUVW�DE�HLQHP�$QWHLO�YRQ��� ��.ROOLGRQ�65� LQ� GHQ� *UDQXODWHQ� GLH� (LJHQVFKDIWHQ� GHV� .ROOLGRQ� 65V� ]X� WUDJHQ� NRPPHQ� E]Z�� GLH�EHREDFKWHWHQ�(LJHQVFKDIWHQ�GHU�UHLQHQ�3UHFLURO�*UDQXODWH�DXIJHKREHQ�ZHUGHQ�

'LH� )UHLVHW]XQJVNXUYHQ� ]HLJHQ�� GDVV� GLH� )UHLVHW]XQJHQ� PLW� ]XQHKPHQGHP� .ROOLGRQ� 65�*HKDOW�VFKQHOOHU�YHUODXIHQ��+LHU�VLQG�NHLQH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�.RPSDNWLHUNUlIWHQ�]X�HUNHQQHQ�� 0LW� ]XQHKPHQGHU� .RPSDNWLHUNUDIW� QHKPHQ� GLH� )UHLVHW]XQJVJHVFKZLQGLJNHLWHQ�LQQHUKDOE�HLQHU�.ROOLGRQ 65�$QWHLOVJUXSSH�DE��$EE������± ������
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$EE�������'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH�I�U�GHQ�)HLQDQWHLO������P $EE�������3DUHWRGLDJUDPP�I�U�GHQ�)HLQDQWHLO������P��5ðNRUU ������
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%HL� GHQ�*UDQXODWHQ�� GLH�PLW� �� N1�FP�KHUJHVWHOOW�ZXUGHQ�� VLHKW�PDQ� GHXWOLFKH�8QWHUVFKLHGH�]ZLVFKHQ� GHQ� HLQ]HOQHQ� )UHLVHW]XQJVNXUYHQ� �$EE�� ������ $XIIlOOLJ� LVW� KLHU�� GDVV� VLFK� GLH�6WDQGDUGDEZHLFKXQJHQ� ]ZLVFKHQ� GHQ� *UDQXODWHQ� PLW� ��� XQG� ���� .ROOLGRQ� 65��EHUVFKQHLGHQ�� HV� OLHJW� DOVR� NHLQ� JUR�HU�8QWHUVFKLHG� ]ZLVFKHQ� GHQ� )UHLVHW]XQJHQ� YRU��:DV�GHU�6LPLODULW\�)DNWRU�EHVWlWLJW�

�
��
��
��
��
���

� �� ��� ��� ��� ��� ��� ��� ���=HLW�>PLQ@

*HKD
OW�>�@

.���3���7�� .���3���7�� .���3���7�� .���3���7�� .���3���7��$EE��������)UHLVHW]XQJHQ�GHU�*UDQXODWH�EHL�HLQHU�.RPSDNWLHUNUDIW�YRQ���N1�FP

�
��
��
��
��
���

� �� ��� ��� ��� ��� ��� ��� ���=HLW�>PLQ@

*HKD
OW�>�@

.���3���7�� .���3���7�� .���3���7�� .���3���7�� .���3���7��$EE��������)UHLVHW]XQJHQ�GHU�*UDQXODWH�EHL�HLQHU�.RPSDNWLHUNUDIW�YRQ���N1�FP
%HL� HLQHU� VSH]LILVFKHQ� .RPSDNWLHUNUDIW� YRQ� �� N1�FP� ]HLJHQ� GLH� )UHLVHW]XQJVSURILOH�8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� HLQ]HOQHQ� *UDQXODWHQ� GHU� YHUVFKLHGHQHQ� .ROOLGRQ� 65�$QWHLOH��$EE���������%HL� GHQ�$QWHLOHQ�YRQ����XQG������.ROOLGRQ�65� VLHKW�PDQ�QDFK�����0LQXWHQ�



����3UHFLURO�± .ROOLGRQ�65�� *UDQXODWH

��

HLQHQ�8QWHUVFKLHG�]ZLVFKHQ�GHQ�)UHLVHW]XQJVNXUYHQ��-HGRFK�LVW�KLHU�IHVW]XKDOWHQ��GDV�MHZHLOV�GLH�QlFKVWHQ�.XUYHQ�HLQHU�)UHLVHW]XQJ�HLQDQGHU�lKQOLFK�VLQG��ODXW�GHP�6LPLODULW\�)DNWRU��ELV�DXI�GLH������.65�*UDQXODWH�]X�GHQ������.65�*UDQXODWH�%HL� GHQ� )UHLVHW]XQJHQ� GHU� .ROOLGRQ� 65�KDOWLJHQ� *UDQXODWH�� GLH� EHL� �� N1�FP� SURGX]LHUW�ZXUGHQ�� VLQG� GLH�8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� HLQ]HOQHQ�*UDQXODWHQ� VFKRQ� QDFK� ���0LQXWHQ�GHXWOLFK�� 'LH� $EVWlQGH� GHU� )UHLVHW]XQJVSURILOH� ]XHLQDQGHU� VLQG� JOHLFKPl�LJHU� DOV� EHL� GHQ�EHLGHQ�DQGHUHQ�.RPSDNWLHUNUlIWHQ��$EE���������'LH�6LPLODULW\�)DNWRUHQ�HUJHEHQ�GDV�JOHLFKH�%LOG�ZLH�EHL�GHQ���N1�FP�*UDQXODWHQ�

'LH�=HLW��GLH�EHQ|WLJW�ZLUG��XP������GHV�7KHRSK\OOLQV�IUHL]XVHW]HQ��VWHLJW�PLW�GHU�=XQDKPH�GHU�DQJHZHQGHWHQ�VSH]LILVFKHQ�.RPSDNWLHUNUDIW�XQG�PLW�GHU�$EQDKPH�DQ�.ROOLGRQ�65�LQ�GHQ�)RUPXOLHUXQJHQ� �$EE�� ������� %HL� PHKU� DOV� ��� �� .ROOLGRQ� 65� LQ� GHQ� *UDQXODWHQ� VLQG� GLH�8QWHUVFKLHGH�EHL�GHQ�W�� :HUWHQ�QXU�QRFK�JHULQJ��'DV�EHGHXWHW��GDVV�GLH�)UHLVHW]XQJHQ�NDXP�QRFK�GXUFK�GLH�.RPSDNWLHUNUDIW�XQG�GHQ�$QWHLO�DQ�.ROOLGRQ�65�PRGLIL]LHUW�ZHUGHQ�N|QQHQ��$OV� VLJQLILNDQWH� (LQIOXVVIDNWRUHQ� VLQG� LP� 3DUHWRGLDJUDPP� DOOH� 0|JOLFKNHLWHQ� YHU]HLFKQHW��$EE��������

$EE��������'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH�I�U�W�� :HUWH $EE��������3DUHWRGLDJUDPP�I�U�W�� :HUWH��5ðNRUU ������



����3UHFLURO�± .ROOLGRQ�65�� *UDQXODWH
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%HWUDFKWHW�PDQ�GD]X�GLH�DQJHSDVVWH�)OlFKH�I�U�GLH�W�� :HUWH��VR�LVW�]X�HUNHQQHQ��$EE���������GDVV�EHL�GHQ�*UDQXODWHQ�ELV�]X������.ROOLGRQ�65�GLH�*UDQXODWH�GLHVH�0DUNH�HUVW�QDFK��EHU�����0LQXWHQ�HUUHLFKHQ��%HL�K|KHUHP�.ROOLGRQ�65�$QWHLO�ZLUG�GLHVH�0DUNH�VFKQHOOHU�HUUHLFKW��'LH�.RPSDNWLHUNUDIW�KDW�HEHQIDOOV�HLQHQ�(LQIOXVV�DXI�GLH�)UHLVHW]XQJ��-H�K|KHU�GLH�VSH]LILVFKH�.RPSDNWLHUNUDIW� LVW��PLW�GHU�GLH�*UDQXODWH�KHUJHVWHOOW�ZHUGHQ��GHVWR�OlQJHU�GDXHUW�HV��ELV�GLH�W�� 0DUNH�HUUHLFKW�ZLUG��'DV�3DUHWRGLDJUDPP�]HLJW��$EE���������GDVV�DX�HU�GHU�TXDGUDWLVFKHQ�,QWHUDNWLRQHQ�GHU�.RPSDNWLHUNUDIW�DOOH�)DNWRUHQ�HLQHQ�VLJQLILNDQWHQ�(LQIOXVV�DXI�GDV�(UJHEQLV�GHU�W�� :HUWH�KDEHQ�
���� =XVDPPHQIDVVXQJ0LW� GHQ� XQWHUVFKLHGOLFKHQ� $QWHLOHQ� DQ� .ROOLGRQ� 65� LQ� GHQ� *UDQXODWHQ� ZHUGHQ� GLH�(LJHQVFKDIWHQ�GHU�*UDQXODWH�XQG�GLH�)UHLVHW]XQJ�EHHLQIOXVVW��'LH�*UDQXODWHLJHQVFKDIWHQ�ZLH�6FK�WW� XQG� 6WDPSIGLFKWHQ� VWHLJHQ� PLW� =XQDKPH� YRQ� .ROOLGRQ� 65� LQ� GHQ� *UDQXODWHQ�� EHL�JHULQJHQ�$QWHLOHQ� YRQ�.ROOLGRQ� 65�� G�K�� XQWHU� ������ HUNHQQW�PDQ�� GDVV�PLW� ]XQHKPHQGHU�.UDIW� GLH� 'LFKWHQ� DEQHKPHQ�� HLQ� W\SLVFKHV� 9HUKDOWHQ� I�U� 3UHFLURO�*UDQXODWH� �.DS�� ���� 'LH�8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� EHLGHQ 'LFKWHQ� ZHUGHQ� XPVR� JU|�HU�� MH� K|KHU� GLH� VSH]LILVFKH�.RPSDNWLHUNUDIW� XQG� MH� JHULQJHU� GHU� .ROOLGRQ� 65�$QWHLO� ZDU�� 'LHVHV� ]HLJHQ� GLH� DXV� GHQ�%XONGLFKWHQ�HUPLWWHOWHQ�&DUU�,QGLFHV��$XV�GHU�556%�9HUWHLOXQJ�NDQQ�PDQ�DEOHLWHQ��GDVV�GLH�6WUHXXQJ� GHU� *UDQXODWNRUQJU|�HQ� PLW� GHU� =XQDKPH� GHU� .RPSDNWLHUNUDIW� XQG� GHU�9HUULQJHUXQJ� GHV� .ROOLGRQ� 65�$QWHLOV� DEQLPPW�� 'HU� G¶�:HUW� ]HLJW� HLQHQ� $QVWLHJ� PLW� GHU�.ROOLGRQ� 65� =XQDKPH�� $E� HLQHP� $QWHLO� YRQ� �� �� .ROOLGRQ� 65� KDW� GLH� ]XQHKPHQGH�VSH]LILVFKH� .RPSDNWLHUNUDIW� HLQHQ� $QVWLHJ� I�U� GLH� G¶�:HUWH� ]XU� )ROJH�� 'HU� )HLQDQWHLO� PLW�HLQHU�.RUQJU|�H�NOHLQHU�DOV�����P�NRQQWH�DXI�XQWHU������JHVHQNW�ZHUGHQ�

$EE��������'LDJUDPP�GHU�DQJHSDVVWHQ�)OlFKH�I�U�W�� :HUWH $EE��������3DUHWRGLDJUDPP�I�U�W�� :HUWH��5ðNRUU ������



����3UHFLURO�± .ROOLGRQ�65�� *UDQXODWH

��

'LH� )UHLVHW]XQJVNXUYHQ� ]HLJHQ�� GDVV� GLH�)UHLVHW]XQJHQ� XPVR�PHKU� YHU]|JHUW�ZHUGHQ��ZHQQ�GLH�.RPSDNWLHUNUlIWH� HUK|KW�ZHUGHQ��*OHLFKHV�JLOW�� ZHQQ�GHU�.ROOLGRQ�65�$QWHLO� YHUULQJHUW�ZLUG�� =LHKW� PDQ� GLH� W�� XQG� W�� :HUWH� KLQ]X�� VR� HUNHQQW� PDQ�� GDVV� GDV� (UUHLFKHQ� GLHVHU�)UHLVHW]XQJVPDUNHQ� XQWHU� JOHLFKHQ�9RUDXVVHW]XQJHQ�YHU]|JHUW�ZLUG��$XIIlOOLJ� LVW� DEHU�� GDVV�EHL� HLQHP� $QWHLO� YRQ� PHKU� DOV� ��� �� .ROOLGRQ� 65� GLH� )UHLVHW]XQJ� GHV� 7KHRSK\OOLQV�RIIHQVLFKWOLFK�NDXP�QRFK�]HLWOLFK�EHHLQIOXVVW�ZLUG�'HU�%XUVW��DOVR�GLH�)UHLVHW]XQJ�GHV�7KHRSK\OOLQV�EHL�GHU�HUVWHQ�3UREHQQDKPH��LQ�GLHVHP�)DOO���� PLQ�� YHUULQJHUW� VLFK� PLW� ]XQHKPHQGHU� .RPSDNWLHUNUDIW�� %HL� HLQHU� VSH]LILVFKHQ�.RPSDNWLHUNUDIW�YRQ���N1�FP�YDULLHUW�GHU�%XUVW��MH�QDFK�.ROOLGRQ�65�$QWHLO�]ZLVFKHQ���������XQG����������EHL���N1�FP�QXU�QRFK�]ZLVFKHQ���������XQG����������'LHVHU�%XUVW�VWHLJW�LQQHUKDOE�HLQHU�.RPSDNWLHUNUDIW�PLW�=XQDKPH�GHV�.ROOLGRQ�65�$QWHLOV�%HL������.ROOLGRQ�65�LQ�GHQ�*UDQXODWHQ�LVW�ZRKO�HLQH�(LJHQVFKDIWVJUHQ]H�GHU�KHUJHVWHOOWHQ�*UDQXODWH�]X�VHKHQ��$Q�GLHVHU�*UHQ]H�YHUlQGHUQ�VLFK�GLH�(LJHQVFKDIWHQ�GHU�*UDQXODWH�XQG�GLH�)UHLVHW]XQJHQ�GHV�7KHRSK\OOLQV�DXV�GHQ�*UDQXODWHQ�ZHVHQWOLFK�



����)UHLVHW]XQJHQ�YRQ�*UDQXODWPLVFKXQJHQ

��

�� )UHLVHW]XQJHQ YRQ�*UDQXODWPLVFKXQJHQ���� 9RUEHWUDFKWXQJHQ1DFKGHP� GLH� )UHLVHW]XQJHQ� DXV� GHQ� *UDQXODWHQ�� GLH� PLW� 3UHFLURO�� .ROOLGRQ� 65� XQG�7KHRSK\OOLQ�KHUJHVWHOOW�ZXUGHQ��XQWHUVXFKW�ZXUGHQ��VWHOOWH�VLFK�GLH�)UDJH��ZLH�GLH�)UHLVHW]XQJ�PRGLIL]LHUW�ZHUGHQ� NDQQ��ZHQQ�PDQ� VHSDUDW�� DEHU� XQWHU� JOHLFKHQ�%HGLQJXQJHQ�� KHUJHVWHOOWH�*UDQXODWH� YRQ� .ROOLGRQ� 65� XQG� 7KHRSK\OOLQ� E]Z�� 3UHFLURO� XQG� 7KHRSK\OOLQ� PLVFKW�� 'HU�7KHRSK\OOLQJHKDOW�VROO�GDEHL������YRQ�GHU�*HVDPWPDVVH�EHWUDJHQ�
���� +HUVWHOOXQJ�GHU�*UDQXODWPLVFKXQJHQ6HSDUDW� ZHUGHQ� .ROOLGRQ 65� XQG� ��� �� 7KHRSK\OOLQ� ]XVDPPHQJHJHEHQ�� JHPLVFKW�� GHU�.RPSDNWLHUXQJ� XQWHU]RJHQ� XQG� GDV� ZLUNVWRIIKDOWLJH� .ROOLGRQ� 65� *UDQXODW� DXIJHIDQJHQ��*HQDXVR�ZHUGHQ�GLH�*UDQXODWH�PLW�GHP�+LOIVVWRII�3UHFLURO�KHUJHVWHOOW��'LH�.RPSDNWLHUNUlIWH�I�U� MHGH� 0LVFKXQJ� EHWUXJHQ� �� XQG� �� N1�FP�� 'LH� .RPSDNWLHUNUDIW� �� N1�FP� NRQQWH� QLFKW�XQWHUVXFKW� ZHUGHQ�� ZHLO� GLH� 3UHFLURO�0LVFKXQJ� VLFK� QLFKW� EHL� GLHVHU� DQJHOHJWHQ� .UDIW�NRPSDNWLHUHQ� OlVVW�� 'LH� ZHLWHUHQ� (LQVWHOOXQJHQ� GHV� .RPSDNWRUV� VLQG� LQ� 7DEHOOH� ����DXIJHOLVWHW�
7DE�������(LQVWHOOXQJHQ�DP�.RPSDNWRU.RPSDNWLHUZDO]HQ NRUGLHUW6SDOWEUHLWH�]ZLVFKHQ�GHQ�:DO]HQ�>PP@ ���*UDQXOLHUVLHEPDVFKHQZHLWH�>PP@ ����*UDQXODWRUURWRU 0XOGHQWDVFKHQ9DNXXP�>EDU@ ���
9RQ� GHQ� VR� KHUJHVWHOOWHQ� YLHU� *UDQXODWHQ��.ROOLGRQ� 65� �����PLW� 7KHRSK\OOLQ� ����� EHL� ��N1�FP�XQG� �� N1�FP�XQG�3UHFLURO� �����PLW�7KHRSK\OOLQ� �����EHL� ��N1�FP�XQG���N1�FP��ZXUGHQ� MHZHLOV� GLH� �� N1�FP� XQG� GLH� �� N1�FP� *UDQXODWH� XQWHUHLQDQGHU� JHPLVFKW�� VR� GDVV�MHZHLOV� ��� �� 7KHRSK\OOLQ� LQ� GHU� *HVDPWPLVFKXQJ� HQWKDOWHQ� VLQG� XQG� GDVV� GHU� $QWHLO� DQ�.ROOLGRQ�65�YRQ������ELV������LQ������6FKULWWHQ�VWHLJW��7DE�������E]Z��GHU�3UHFLURODQWHLO�LQ���� ��6FKULWWHQ� DEQLPPW�� 'LH� VR� HQWVWDQGHQHQ� 0LVFKXQJHQ� ZXUGHQ� LP� (LQZDDJHJHIl���ZHOFKHV�LQ�HLQHQ�5|KQUDGPLVFKHU�HLQJHVSDQQW�ZXUGH��I�U���0LQXWHQ�JHPLVFKW��$QVFKOLH�HQG�ZXUGH�GLH�MHZHLOLJH�*UDQXODWPLVFKXQJ�DXI�FD������PJ�PLW�GHP�3UREHQWHLOHU�DEJHWHLOW�XQG�VR�MH�GUHL�3UREHQ�GHU�)UHLVHW]XQJVDQDO\VH�]XJHI�KUW�



����)UHLVHW]XQJHQ�YRQ�*UDQXODWPLVFKXQJHQ

��

7DE�������0LVFKXQJHQ�GHU�*UDQXODWH�I�U�GLH�MHZHLOLJH�.RPSDNWLHUNUDIW�7KHRSK\OOLQ�>�@ .ROOLGRQ�65�>�@ 3UHFLURO�>�@ $QWHLOH�I�U�HLQH����J�0LVFKXQJ�� �� �� .� ������J���3� ������J�� �� �� .� ������J���3� ������J�� �� �� .� ������J���3� ������J�� �� �� .� ������J���3� ������J�� �� �� .� ������J���3� ������J.� �.ROOLGRQ�65�*UDQXODW3� �3UHFLURO�*UDQXODW
���� )UHLVHW]XQJHQ�GHU�*UDQXODWPLVFKXQJHQ$OOH� )UHLVHW]XQJHQ� GHU� *UDQXODWPLVFKXQJHQ� �$EE�� ����	� ����� LQQHUKDOE� HLQHU� .RPSDNWLHU�NUDIW� ]HLJHQ� HLQHQ� lKQOLFKHQ� .XUYHQYHUODXI�� MHGRFK� SDUDOOHO� YHUVFKREHQ� ]X� K|KHUHQ�7KHRSK\OOLQNRQ]HQWUDWLRQHQ� EHL� VWHLJHQGHP� .ROOLGRQ 65�$QWHLO�� -H� PHKU� .ROOLGRQ� 65�*UDQXODWH�LQ�GHU�0LVFKXQJ�YRUKDQGHQ�VLQG��GHVWR�VFKQHOOHU�ZLUG�GDV�7KHRSK\OOLQ�IUHLJHVHW]W��%HL� GHQ� *UDQXODWHQ�� GLH� PLW� GHU� K|KHUHQ� .UDIW� KHUJHVWHOOW� ZXUGHQ�� YHU]|JHUWH� VLFK� GLH�)UHLVHW]XQJ�GHV�$U]QHLVWRIIV�VWlUNHU�
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'LH�)UHLVHW]XQJHQ�]HLJHQ�NHLQH�)lFKHUXQJ��ZLH�EHL�GHQ�DQGHUHQ�*UDQXODWHQ�DXV�3UHFLURO�XQG�.ROOLGRQ� 65� ]X� VHKHQ� LVW� �.DS�� ���� '�K�� DOVR�� GDVV� GXUFK� GDV� 0LVFKHQ� YRQ� HLQ]HOQHQ�*UDQXODWHQ� HLQH�$U]QHLIRUP�PLW� HLQHU� ,QLWLDOGRVLV� HQWZLFNHOW�ZHUGHQ�NDQQ��%HL�GHQ�DQGHUHQ�
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*UDQXODWHQ��GLH�DXV�YHUVFKLHGHQHQ�3XOYHUPLVFKXQJHQ�KHUJHVWHOOW�ZXUGHQ��NDQQ�PDQ�GDJHJHQ�GXUFK�GLH�9DULDWLRQ�GHU�+LOIVVWRIIDQWHLOH�GDV�)UHLVHW]XQJVSURILO�EHHLQIOXVVHQ�
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.65���7���3��� .65���7���3�� .65���7���3�� .65���7���3��.65���7���3�� 3���7�� .65���7��$EE�������)UHLVHW]XQJHQ�GHU�*UDQXODWPLVFKXQJHQ�EHL���N1�FP
���� 9HUJOHLFK� GHU� *UDQXODWPLVFKXQJHQ� PLW� GHQ� JUDQXOLHUWHQ�0LVFKXQJHQ%HU�FNVLFKWLJW�PDQ�GLH�EHLGHQ�0|JOLFKNHLWHQ��GDV�.ROOLGRQ�65�DOV�+LOIVVWRII�DQWHLOLJ�LQ�GHQ�*UDQXODWHQ�]X�YHUDUEHLWHQ��QlPOLFK�QDFK�GHU�LQWHUQHQ�0HWKRGH��DOVR�DOV�3XOYHU��RGHU�QDFK�GHU�H[WHUQHQ�0HWKRGH��DOVR�DOV�HLJHQHV�*UDQXODW��VR�HUJLEW�VLFK�HLQH�9LHO]DKO�YRQ�0|JOLFKNHLWHQ��GLH�)UHLVHW]XQJ�GHV�7KHRSK\OOLQV�]X�YDULLHUHQ��$EE��������,QQHUKDOE�GHU�EHLGHQ�0|JOLFKNHLWHQ�JLEW�HV�PHKU�9DULDWLRQVP|JOLFKNHLWHQ�GXUFK�GLH� LQWHUQH�0HWKRGH��%HL�GHU�H[WHUQHQ�0HWKRGH�ZLUG�NODU��GDVV�GDV�7KHRSK\OOLQ�DXV�GHQ�.ROOLGRQ�65�*UDQXODWHQ�VHKU�VFKQHOO�IUHLJHVHW]W�ZLUG��XQG�GLH�:LUNVWRIIIUHLJDEH�QXU�GXUFK�GDV�3UHFLURO�*UDQXODW�YHU]|JHUW�ZLUG��'LHVHV�]HLJWHQ�GLH�)UHLVHW]XQJHQ�GHU�.ROOLGRQ�65�*UDQXODWH��GLH�EHL���XQG�� N1�FP�KHUJHVWHOOW�ZXUGHQ�XQG�GLH�QDFK����0LQXWHQ�VFKRQ�������GHV�7KHRSK\OOLQV�IUHLJHVHW]W�KDWWHQ��%HL�)UHLVHW]XQJHQ�DXV�GHQ�3UHFLURO�*UDQXODWHQ�NDQQ�HV�VHKU� ODQJH�GDXHUQ��GLH�JHVDPWHQ������$U]QHLVWRII�IUHL]XVHW]HQ��ZLH�LQ�GHU����6WXQGHQ�8QWHUVXFKXQJ�JH]HLJW�ZHUGHQ�NRQQWH��.DS��������:HOFKH�0|JOLFKNHLW�]XU� 9HU]|JHUXQJ� JHQXW]W� ZLUG�� VROOWH� YRQ� GHU� ,QGLNDWLRQ� DEKlQJLJ� JHPDFKW� ZHUGHQ��$X�HUGHP�P�VVWH�XQWHU�GLHVHQ�8PVWlQGHQ�QRFK�GLH�)HWWYHUGDXXQJ�GHV�3UHFLUROV�LP�WLHULVFKHQ�XQG�RGHU�PHQVFKOLFKHQ�2UJDQLVPXV�%HU�FNVLFKWLJXQJ�ILQGHQ��XP�GLH�JHHLJQHWVWHQ�3DUDPHWHU�I�U�GLHVH�*UDQXODWH�]X�ILQGHQ�



����)UHLVHW]XQJHQ�YRQ�*UDQXODWPLVFKXQJHQ

��

�
��
��
��
��
���

� �� ��� ��� ��� ��� ��� ��� ���=HLW�>PLQ@

*HKD
OW�>�@

.65���7���3���LQWHUQ .65���7���3���LQWHUQ.65���7���3���H[WHUQ .65���7���3���H[WHUQ$EE�� ����� 9HUJOHLFK� GHU� )UHLVHW]XQJHQ� GHU� NRPSDNWLHUWHQ 0LVFKXQJHQ� �LQWHUQ�� PLW� GHQ�*UDQXODWPLVFKXQJHQ��H[WHUQ��EHL�HLQHU�VSH]LILVFKHQ�.RPSDNWLHUNUDIW�YRQ���N1�FP
$X�HUGHP� N|QQWH� HV� YRQ� JUR�HP� ,QWHUHVVH� VHLQ�� .ROOLGRQ� 65� EHL� K|KHUHQ� .UlIWHQ� ]X�NRPSDNWLHUHQ�� ZDV� ]X� HLQHU� 9HU]|JHUXQJ� GHU� )UHLVHW]XQJ� GHV� $U]QHLVWRIIHV� I�KUHQ� N|QQWH��*UXQG�]X�GLHVHU�$QQDKPH�JLEW�GLH�(LJHQVFKDIW�GHV�.ROOLGRQ�65V��VLFK�EHL�HLQHU�VSH]LILVFKHQ�.RPSDNWLHUNUDIW� YRQ�PHKU� DOV� ���N1�FP�VR�NRPSDNWLHUHQ� ]X� ODVVHQ�� GDVV�GDV�3XOYHU�GXUFK�GHQ� DQJHZHQGHWHQ� 'UXFN� VFKPLO]W�� XQG� GLH� 6FK�OSH� VLFK� SODVWLVFK� YHUIRUPHQ� OlVVW�� 'LHVHV�OlVVW� GLH� 9HUPXWXQJ� ]X�� GDVV� GLH� )UHLVHW]XQJ� GHV� $U]QHLVWRIIHV� GXUFK� GDV� 6FKPHO]HQ�HUKHEOLFK�YHU]|JHUW�ZHUGHQ�NDQQ��'HU�%HUHLFK�]ZLVFKHQ���XQG����N1�FP�ODVVHQ�QRFK�ZHLWHUH�9HU]|JHUXQJHQ�HLQHV�$U]QHLVWRIIHV�]X��GLH�QRFK�JHQDXHU�XQWHUVXFKW�ZHUGHQ�P�VVWHQ�
���� =XVDPPHQIDVVXQJ(V�ZXUGH�XQWHUVXFKW��LQZLHIHUQ�VLFK�GLH�)UHLVHW]XQJ�YHUlQGHUW��ZHQQ�GLH�EHLGHQ�.RPSRQHQWHQ�.ROOLGRQ�65�XQG�3UHFLURO�HLQ]HOQ��MHZHLOV�PLW�HLQHP�$U]QHLVWRIIDQWHLO�YRQ�������NRPSDNWLHUW��XQG�GLHVH�*UDQXODWH�GDQQ� LQ�HLQHP�EHVWLPPWHQ�9HUKlOWQLV�PLWHLQDQGHU�JHPLVFKW�ZHUGHQ��-H�JHULQJHU�GHU�$QWHLO�DQ�.ROOLGRQ�65�*UDQXODWHQ�LQ�GHQ�0LVFKXQJHQ�LVW��GHVWR�PHKU�YHU]|JHUW�VLFK�GLH�)UHLVHW]XQJ�GHV�$U]QHLVWRIIHV��'XUFK�GLH�9DULDWLRQ�GHV�.ROOLGRQ�65�*UDQXODWDQWHLOV�ZXUGHQ� GLH� )UHLVHW]XQJVNXUYHQ� SDUDOOHO� ]XHLQDQGHU� YHUVFKREHQ�� 'LHVH� 9RUJHKHQVZHLVH�VFKHLQW� JHHLJQHW� ]X� VHLQ�� XP� HLQH� $U]QHLIRUP� PLW� ,QLWLDOGRVLV� ]X� HQWZLFNHOQ�� 8P� DQGHUH�)UHLVHW]XQJVSURILOH�]X�HQWZLFNHOQ��VFKHLQW�HV�VLQQYROO�]X�VHLQ��GLH�.ROOLGRQ�65�*UDQXODWH�PLW�K|KHUHQ�.RPSDNWLHUNUlIWHQ� KHU]XVWHOOHQ��'HU�9HUJOHLFK�� GHU� EHLGHQ�0HWKRGHQ�� H[WHUQH� XQG�LQWHUQH��]HLJW�GHXWOLFK��GDVV�GLH�0|JOLFKNHLWHQ�HLQHU�9HUlQGHUXQJ�GHU�7KHRSK\OOLQIUHLVHW]XQJ�YLHOIlOWLJ�VLQG�
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��� 6FK�WWJXWHLJHQVFKDIWHQ�XQG�.RPSDNWLHUYHUKDOWHQ����� 3UREOHPDWLN%HL� GHQ� .RPSDNWLHUYHUVXFKHQ� PLW� 3UHFLURO� XQG� &RPSULWRO� ZXUGH� IHVWJHVWHOOW�� GDVV� VLFK� DE�HLQHU� .RPSDNWLHUNUDIW� !�� N1�FP� GDV� ]X� NRPSDNWLHUHQGH� 3XOYHU� QLFKW� PHKU� ]XU� 6FK�OSH�YHUDUEHLWHQ� OLH��� DOVR� HV� QLFKW� YRQ� GHQ�:DO]HQ� LQ� GHQ� 6SDOW� HLQJH]RJHQ�ZXUGH�� 6WDWWGHVVHQ�ZXUGH�DXV�GHP�6SDOW�QXU�HLQ�VHKU�VFKPDOHV�%DQG�JHI|UGHUW��GDV�ZDKUVFKHLQOLFK�QXU�DXIJUXQG�GHU�9HUZHQGXQJ�NRUGLHUWHU�:DO]HQ�]XVWDQGH�NDP��.XU]�GDUDXI�ZXUGH�GHU�.RPSDNWLHUSUR]H��DXWRPDWLVFK�DEJHEURFKHQ��GD� VLFK�GDV�'UHKPRPHQW�GHU�6WRSIVFKQHFNH�VR�VHKU�HUK|KWH��GDVV�HV� �EHU� GHQ� ]XOlVVLJHQ�*UHQ]HQ� ODJ��%HL� GHU� DQVFKOLH�HQGHQ�'HPRQWDJH� NRQQWH� IHVWJHVWHOOW�ZHUGHQ�� GDVV� GDV� 3XOYHU� ]ZLVFKHQ�:DO]HQ� XQG� 6WRSIVFKQHFNH� VWDUN� YHUGLFKWHW� ZXUGH�� 'LH�9HUGLFKWXQJ� ZDU� GDEHL� VR� H[WUHP�� GDVV� GDV� IRUPVFKO�VVLJ� YHUGLFKWHWH� 0DWHULDO� YRQ� GHU�6WRSIVFKQHFNH� JHVFKUDXEW� ZHUGHQ� PXVVWH�� 'LHVH� %HREDFKWXQJ� I�KUWH� ]X� IROJHQGHU�9HUPXWXQJ�� $E� HLQHU� EHVWLPPWHQ� VSH]LILVFKHQ� .RPSDNWLHUNUDIW�� GLH� HLQVWHOOEDU� LVW�� LVW� GLH�:DQGUHLEXQJ�� DOVR� GLH� 5HLEXQJ� ]ZLVFKHQ� :DO]H� XQG� 3XOYHU�� LQ� GLHVHP� )DOO� 3UHFLURO� XQG�&RPSULWRO��JU|�HU�DOV�GLH�5HLEXQJ�GHU�3DUWLNHO�XQWHUHLQDQGHU�8P� GLHVH� 9HUPXWXQJ� DE]XVLFKHUQ�� ZXUGHQ� 8QWHUVXFKXQJHQ� ]XU� 6FK�WWJXWNODVVLIL]LHUXQJ�GXUFKJHI�KUW� >�����@�� 8QWHUVXFKW� ZXUGHQ� GLH� 0LVFKXQJHQ� 3UHFLURO� ���� 7KHRSK\OOLQ� �����������.ROOLGRQ�65�����3UHFLURO�����7KHRSK\OOLQ������������&RPSULWRO�����7KHRSK\OOLQ�����������XQG�(WK\OFHOOXORVH ����7KHRSK\OOLQ������������ ,Q�.ODPPHUQ�VWHKW�HLQH� LQWHUQH�=XRUGQXQJVQXPPHU�� (V� PXVV� KLHU� HUZlKQW� ZHUGHQ�� GDVV� GLH� :DQGUHLEXQJ� QDW�UOLFK� YRP�:DQGPDWHULDO� DEKlQJLJ� LVW� XQG� GLH� JH]RJHQHQ� 6FKOXVVIROJHUXQJHQ� QLFKW� DOOJHPHLQ� J�OWLJ�VLQG�
����� (LQ]XJVYHUKDOWHQ�XQG�9HUGLFKWXQJ8QWHU� GHP� (LQIOXVV� GHU� 6FKZHUNUDIW�� GHU� 5HLEXQJVNUlIWH� GHU� URWLHUHQGHQ� :DO]HQ� XQG� LQ�JHZLVVHP� 0D�H� XQWHU� GHP� 'UXFN� GHU� 6WRSIVFKQHFNH� ZLUG� GDV� 0DWHULDO� LQ� GHQ� 6SDOW�HLQJH]RJHQ�� �� �$EE�� ������ VWHOOW� GHQ� $XIJDEHZLQNHO� GDU�� GHU� PLW� GHP� (LQ]XJVZLQNHO��EHUHLQVWLPPHQ� VROOWH�� +LHU� ILQGHQ� KDXSWVlFKOLFK� 8PRULHQWLHUXQJHQ� GHU� 3DUWLNHO� VWDWW�� ��NHQQ]HLFKQHW� GHQ� (LQWULWW� LQ� GHQ� 9HUGLFKWXQJVEHUHLFK�� KLHU� GRPLQLHUHQ� HODVWLVFKH� XQG�SODVWLVFKH� 9HUIRUPXQJHQ�� ,P� OHW]WHQ� 7HLO�� ���� ZHUGHQ� LQ� $EKlQJLJNHLW� YRQ� GHQ�*XWHLJHQVFKDIWHQ� SODVWLVFKH� 9HUIRUPXQJHQ� XQG�RGHU� %UXFKHUHLJQLVVH� GHU� 3DUWLNHOQ�IHVWJHVWHOOW�� +LHU� ZLUG� DXFK� GDV�0D[LPXP� GHU� 3UHVVNUDIW� HUUHLFKW�� �� VWHOOW� GHQ� HODVWLVFKHQ�9HUIRUPXQJVZLQNHO� GHU� :DO]HQ� GDU�� (U� OHJW� GLH� $XVWULWWVHEHQH� GHU� 6FK�OSH� RKQH�



�����6FK�WWJXWHLJHQVFKDIWHQ�XQG�.RPSDNWLHUYHUKDOWHQ

��

%HU�FNVLFKWLJXQJ�LKUHU�HODVWLVFKHQ�5�FNGHKQXQJ�IHVW� %HL�HODVWLVFKHU�5�FNGHKQXQJ�IROJW�HLQH�6FK�OSHQGLFNH�V���GLH�JU|�HU�LVW�DOV�GLH�6SDOWEUHLWH�V� >�@�

$EE�� ������ 9HUGLFKWXQJVEHUHLFKH� XQG� 9HUWHLOXQJ� GHV� VSH]LILVFKHQ� 3UHVVGUXFNHV� DXI� HLQHU�:DO]HQSUHVVH�>�@
'DV�EHREDFKWHWH�3KlQRPHQ�OlVVW�VLFK�GDGXUFK�HUNOlUHQ��GDVV�VLFK�GDV�0DWHULDO�QLFKW�RGHU�QLFKW�RSWLPDO� HLQ]LHKHQ� OlVVW�� (QWZHGHU� LVW� GLH� :DQGUHLEXQJ�� DOVR� GLH� 5HLEXQJ� ]ZLVFKHQ� GHQ�3XOYHUSDUWLNHOQ� XQG� GHP� :DO]HQPDWHULDO�� HUKHEOLFK� K|KHU� DOV� GLH� 5HLEXQJ� GHU� 3DUWLNHOQ�XQWHUHLQDQGHU��RGHU�DEHU�GDV�0DWHULDO�]HLJW�KLHU�GLH�(LJHQVFKDIWHQ�HLQHV�)HWWHV�XQG�VFKPLHUW�LP�(LQ]XJVEHUHLFK�GXUFK�GLH�KRKH�.UDIWHLQZLUNXQJ�
����� $XIEDX�XQG�0HVVSUR]HGXU�GHV�-(1,.(�6FKHUJHUlWV�>��@,Q�$EE������� LVW�GLH�6FKHU]HOOH�GHV�*HUlWV�QDFK� -(1,.( GDUJHVWHOOW��'HU�DQ� VHLQHU�8QWHUVHLWH�JHVFKORVVHQH�%RGHQULQJ� �O�� LVW� DXI� GHU�*UXQGSODWWH� ����GHV�*HUlWV� IL[LHUW��'HU�6FKHUULQJ� ����OLHJW� ORVH� DXI� GHP�%RGHQULQJ� �O�� DXI�� 'DV� ]X� XQWHUVXFKHQGH� 6FK�WWJXW� EHILQGHW� VLFK� LQ� GHU�6FKHU]HOOH� XQG� ZLUG� YRP� 6FKHUGHFNHO� ���� DEJHGHFNW�� 'LH� 6FK�WWJXWSUREH� ZLUG� �EHU� HLQH�]HQWULVFKH�$XIQDKPH� ����DP�6FKHUGHFNHO�PLW�HLQHU�1RUPDOODVW�)1 EHODVWHW��GLH� LQ�GHU�5HJHO��EHU� HLQ� +lQJHUV\VWHP� XQG� *HZLFKWVVW�FNH� HU]HXJW� ZLUG�� 1RUPDOODVW� EHGHXWHW�� GDVV� GHUHQ�:LUNXQJVULFKWXQJ�LP�UHFKWHQ�:LQNHO�]XU�6FKHUIOlFKH��DOVR�QRUPDO�]XU�:LUNXQJVHEHQH��OLHJW�=XP� 6FKHUHQ� GHU� 6FK�WWJXWSUREH� IlKUW� GHU� GXUFK� HLQHQ� 0RWRU� DQJHWULHEHQH� 6FKHUVWLIW� ����ODQJVDP� �����PP�PLQ��KRUL]RQWDO� JHJHQ�GHQ� DP�6FKHUGHFNHO� ����EHIHVWLJWHQ�%�JHO� �����'LH�6FKHUNUDIW�)V� GLH�VLFK�GDEHL�HLQVWHOOW��ZLUG�JHPHVVHQ��6LH�ZLUG�YRP�%�JHO� ���� WHLOV�DXI�GHQ�6FKHUGHFNHO� ����� WHLOV� �EHU�GHQ�6WLIW� ���� DXI�GHQ�6FKHUULQJ� �����EHUWUDJHQ��=XU�9RUEHUHLWXQJ�HLQHU�0HVVXQJ�ZHUGHQ�6FKHUULQJ�����XQG�)�OOULQJ����� �$EE��������XP�HLQH�:DQGVWlUNH�]XP�6FKHUVWLIW� ���� YHUVHW]W� DXI� GHQ� %RGHQULQJ� �O�� JHOHJW�� 1DFK� (LQI�OOHQ� GHV� 6FK�WWJXWV� ZLUG�
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�EHUVWHKHQGHV� 0DWHULDO� YRUVLFKWLJ� PLW� HLQHP� 6SDFKWHO� DEJHVWUHLIW�� XP� HLQH� KRUL]RQWDOH�2EHUIOlFKH� LQ� +|KH� GHU�2EHUNDQWH� GHV� )�OOULQJV� ]X�HUUHLFKHQ�%HLP� -(1,.(�6FKHUJHUlW� LVW� GHU�6FKHUZHJ� DXI� GLH� GRSSHOWH�:DQGVWlUNH� GHU� 5LQJH� �O�� XQG������DOVR�HWZD���PP��EHVFKUlQNW��'HVKDOE� PXVV� VWDWLRQlUHV�)OLH�HQ� DXI� HLQHP� VHKU� NXU]HQ�6FKHUZHJ� HUUHLFKW�ZHUGHQ��'LHV�LVW�QXU�P|JOLFK��ZHQQ�GLH�3UREH�VFKRQ� QDKH]X� NULWLVFK� YHUIHVWLJW�LVW�� GHQQ� GDQQ� LVW� QXU� QRFK� HLQ�UHODWLY�NXU]HU�6FKHUZHJ�ELV�]XP�(UUHLFKHQ� GHV� VWDWLRQlUHQ�)OLH�HQV Q|WLJ�� 'HVKDOE� PXVV�GLH� 3UREH� YRU� GHP� $QVFKHUHQ�QRFK� GXUFK� GDV� VR� JHQDQQWH�7ZLVWHQ� YRUYHUIHVWLJW� ZHUGHQ��=XP� 7ZLVWHQ� ZLUG� GHU� 7ZLVWGHFNHO� ����� DXI� GLH� HEHQH� 6FK�WWJXWREHUIOlFKH� DXIJHVHW]W� XQG��EHU�GDV�+lQJHUV\VWHP������PLW�GHUMHQLJHQ�1RUPDONUDIW�)1 EHODVWHW��GLH�DXFK�EHLP�$QVFKHUHQ�YHUZHQGHW�ZHUGHQ�VROO��'LH�VFKZLQJHQGHQ�'UHKEHZHJXQJHQ�ZHUGHQ��EHU�GHQ�+DQGKHEHO������XQG� GLH� 6WLIWH� GHV� 7ZLVWGHFNHOV� ����� VR� DXI� GLH� 3UREH� �EHUWUDJHQ�� GDVV� NHLQH� ]XVlW]OLFKHQ�1RUPDONUlIWH� DXVJH�EW� ZHUGHQ� �$EE�� ������� 'XUFK� GDV� 7ZLVWHQ� VROO� QHEHQ� GHU�9RUYHUIHVWLJXQJ� DXFK� HLQ� JHZLVVHU� 6FK�WWJXWGLFKWHDXVJOHLFK� LQ� GHU� 6FK�WWJXWSUREH� HUUHLFKW�ZHUGHQ�� (LQH� hEHUYHUIHVWLJXQJ� LVW� DEHU� ]X� YHUPHLGHQ�� GD� EHLP� $QVFKHUHQ� VWHWV� PLW� HLQHU�XQWHUYHUIHVWLJWHQ�3UREH�]X�EHJLQQHQ�LVW��'LH�$Q]DKO�GHU� HUIRUGHUOLFKHQ�7ZLVWEHZHJXQJHQ�LVW�YRQ�6FK�WWJXW�]X�6FK�WWJXW�XQWHUVFKLHGOLFK�XQG�NDQQ�DXFK�YRQ�)OLH�RUW�]X�)OLH�RUW�YDULLHUHQ��6LH�ZLUG�LQ�9RUYHUVXFKHQ�HUPLWWHOW��%HL�VHKU�NRPSUHVVLEOHQ�6FK�WWJ�WHUQ�NDQQ�HV�YRUNRPPHQ��GDVV� GHU� 7ZLVWGHFNHO� VR� ZHLW� HLQVDFNW�� GDVV� HLQ� RGHU� PHKUPDOV� QDFKJHI�OOW� ZHUGHQ� PXVV��*HPl��NDQQ�EHLP�7ZLVWHQ�DXFK�HLQH�JHJHQ�EHU�GHU�1RUPDOODVW�)1 EHLP�$QVFKHUHQ�JU|�HUH�1RUPDOODVW�YHUZHQGHW�ZHUGHQ��ZHQQ�PLW�)1 NHLQH�KLQUHLFKHQGH�9HUIHVWLJXQJ�HUUHLFKW�ZLUG�



�����6FK�WWJXWHLJHQVFKDIWHQ�XQG�.RPSDNWLHUYHUKDOWHQ

��

1DFK�GHP�7ZLVWHQ�ZHUGHQ�]XQlFKVW YRUVLFKWLJ�GHU�)�OOULQJ�����XQG�GDQQ�GHU�7ZLVWGHFNHO������DEJHKREHQ�� 'DV� �EHUVWHKHQGH� 6FK�WWJXW� ZLUG� LQ� +|KH� GHU� 2EHUNDQWH� GHV� 6FKHUULQJV� ����DEJHVWUHLIW��ZREHL� GLH� 3UREH� NHLQHVIDOOV� ORNDO� YHUGLFKWHW�ZHUGHQ� GDUI�� ,P� OHW]WHQ�6FKULWW� GHU�3UREHQYRUEHUHLWXQJ�ZLUG�GHU�6FKHUGHFNHO�����]HQWULVFK�DXI�GLH�6FK�WWJXWREHUIOlFKH�JHOHJW�XQG�GDEHL�VR�SRVLWLRQLHUW��GDVV�]ZLVFKHQ�6WLIW�����XQG�6FKHUULQJ�����HLQ�6SDOW�YRQ�����ELV�����PP�YHUEOHLEW��$EE���������$QVFKOLH�HQG�ZLUG�GLH�6FK�WWJXWSUREH�ZLHGHU��EHU�GHQ�+lQJHU������PLW�GHU� ]XP� $QVFKHUHQ� EHQ|WLJWHQ� 1RUPDOODVW� )1 EHODVWHW�� 'HU� 6FKHUULQJ� ���� ZLUG� EHL�JOHLFK]HLWLJHP� OHLFKWHQ� 'UHKHQ� XP� VHLQH� $FKVH� XP� FD�� ���� PP� DQJHKREHQ�� GDPLW� HU� GHQ�%RGHQULQJ��O��QLFKW�EHU�KUW�'LH� $FKVH� GHV� 6FKHUVWLIWV� ���� PXVV� LQ� GHU� JOHLFKHQ� (EHQH� OLHJHQ� ZLH� GLH� JHRPHWULVFKH�6FKHUHEHQH�� GDV� LVW� GLH� 7UHQQIOlFKH� ]ZLVFKHQ� %RGHQULQJ� �O�� XQG� 6FKHUULQJ� ����� 1XU� GDQQ�HU]HXJW�GLH�6FKHUNUDIW�NHLQ�0RPHQW� LQ�GHU�JHRPHWULVFKHQ�6FKHUHEHQH��=XP�$QVFKHUHQ�ZLUG�GHU�9RUVFKXE�GHV�6FKHUVWLIWV� ����HLQJHVFKDOWHW��'LH�]XP�6FKHUHQ�HUIRUGHUOLFKH�6FKHUNUDIW�)V�ZLUG� �EHU� GLH� =HLW� UHJLVWULHUW� �[�W�6FKUHLEHU�� 0HVVZHUWHUIDVVXQJ��� ZREHL� VLFK� GHU� EHNDQQWH�9HUODXI�I�U�HLQH�XQWHUYHUIHVWLJWH�3UREH�HUJLEW��(UVW�DQKDQG�GHV�9HUODXIV�GHU�6FKHUNUDIW�)V��EHU�GLH� =HLW� NDQQ� EHXUWHLOW� ZHUGHQ�� RE� GLH� 9RUYHUIHVWLJXQJ� �7ZLVWHQ�� GLH� JHZ�QVFKWH�9HUIHVWLJXQJ�GHU�3UREH�JHEUDFKW�KDW��=HLJW� VLFK�HLQ�9HUODXI�GHU�6FKHUNUDIW��EHU�GLH�=HLW�� VR�ZXUGH� GLH� 3UREH� EHL� GHU� 3UREHQYRUEHUHLWXQJ� �EHUYHUIHVWLJW� XQG� HLJQHW� VLFK� QLFKW� ]XP�$EVFKHUHQ�� ,Q� GLHVHP� )DOO� PXVV� PLW� HLQHU� QHXHQ� 6FK�WWJXWSUREH� GLH� $Q]DKO� DQ�7ZLVWEHZHJXQJHQ�YHUPLQGHUW�ZHUGHQ��$QJHVWUHEW�ZLUG�HLQ�9HUODXI�GHU�6FKHUNUDIW��GHU�EHLP�$QVFKHUHQ� HLQHU� XQWHUYHUIHVWLJWHQ� 3UREH� HQWVWHKW�� 1DFK� (UUHLFKHQ� GHV� VWDWLRQlUHQ� )OLH�HQV��GDV�GXUFK�HLQH�NRQVWDQWH�6FKHUNUDIW�DXI�GHP�6FKUHLEHU�DQJH]HLJW�ZLUG��ZLUG�GHU�6FKHUVWLIW�����ZLHGHU�]XU�FNJHIDKUHQ��ELV�GLH�6FKHUNUDIW�)V�DXI�QXOO�DEJHIDOOHQ�LVW�=XP�$EVFKHUHQ�ZLUG� GLH�1RUPDOODVW�)1 UHGX]LHUW�� LQGHP�GLH�*HZLFKWVODVW� DXI�GHP�+lQJHU������ YHUULQJHUW� ZLUG�� 'HU� 6FKHUVWLIW� ���� ZLUG� ZLHGHU� JHJHQ� GHQ� %�JHO� ���� JHIDKUHQ�� 'LH�6FKHUNUDIW� VWHLJW� DQ� �HODVWLVFKH� 9HUIRUPXQJ�� XQG� HUUHLFKW� HLQ�0D[LPXP�� GDV� XPVR� VWlUNHU�DXVJHSUlJW� LVW�� GHVWR� VFKOHFKWHU� HLQ� 6FK�WWJXW� IOLH�W�� 'DQDFK� IlOOW� GLH� 6FKHUNUDIW�ZLHGHU� DE��'DV�$EVFKHUHQ�LVW�GDPLW�EHHQGHW�XQG�GHU�6FKHUVWLIW� ����ZLUG�ZLHGHU�]XU�FNJHIDKUHQ��XP�GLH�3UREH�]X�HQWODVWHQ��=XP�$EVFKOXVV�GHU�0HVVXQJ�ZLUG�GLH�JHVDPWH�6FKHU]HOOH�PLW�6FK�WWJXW�JHZRJHQ�� $XV� GHU� 6FK�WWJXWPDVVH� XQG� GHP� EHNDQQWHQ� 9ROXPHQ� GHU� 6FKHU]HOOH��,QQHQYROXPHQ�YRQ�%RGHQULQJ��O� XQG�6FKHUULQJ������ZLUG�GLH�6FK�WWJXWGLFKWH�EHUHFKQHW��=XU�(UPLWWOXQJ�ZHLWHUHU�3XQNWH�GHV�]X�PHVVHQGHQ�)OLH�RUWV�ZLUG�GHU�JHVDPWH�9RUJDQJ�ZLHGHUKROW��ZREHL� YRU]XJVZHLVH� 6FK�WWJXW� JHQRPPHQ� ZLUG�� GDV� QRFK� QLFKW� I�U� HLQHQ� 6FKHUYHUVXFK�YHUZHQGHW�RGHU�YRU�:LHGHUYHUZHQGXQJ�JXW�DXIJHORFNHUW�ZXUGH�
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����� (UJHEQLVVH�GHU�8QWHUVXFKXQJHQ'LH� 0LVFKXQJHQ� ZXUGHQ� LP� +LQEOLFN� DXI� GLH� )OLH�IlKLJNHLW� ))� QDFK� -HQLNH�� GHQ�NLQHPDWLVFKHQ� :DQGUHLEXQJVZLQNHO� M:�� GHQ� LQQHUHQ� 5HLEXQJVZLQNHO� ML�� GLH� HLQD[LDOH�9HUGLFKWEDUNHLW� 9� XQG� GHQ� %|VFKXQJVZLQNHO� M% XQWHUVXFKW�� $OOJHPHLQ� LVW� ]X� GHQ�6FK�WWJ�WHUQ� ]X� VDJHQ�� GDVV� DOOH�0LVFKXQJHQ� YRP� YRUKHUJHKHQGHQ�0LVFKSUR]HVV� QRFK� YLHO�/XIW�HQWKLHOWHQ��DOVR�VHKU�ORFNHU�ZDUHQ��XQG�LQ�GLHVHP�=XVWDQG�QLFKW�LQ�GHU�-HQLNH�6FKHU]HOOH�XQWHUVXFKW�ZHUGHQ� NRQQWHQ��'HVZHJHQ�PXVVWHQ� GLH� 6FK�WWJ�WHU�PHFKDQLVFK� YRUEHDQVSUXFKW�ZHUGHQ��'LH� 3URGXNWH�ZXUGHQ� GXUFK� HLQH�1RUPDOODVW� YRUYHUGLFKWHW� XQG� DQVFKOLH�HQG� GXUFK�HLQ� ���� �P� 6LHE� SDVVLHUW�� 'LH� 'UHKVFKZLQJXQJHQ� �7ZLVWV�� ]XP� (UUHLFKHQ� GHV� VWDWLRQlUHQ�)OLH�HQV� LQ� GHU� -HQLNH�6FKHU]HOOH� >�����@ ZXUGHQ� LQ� %H]XJ� DXI� GLH� YHUZHQGHWH�$QVFKHUQRUPDOODVW� PLW� HLQHU� XP� �� NJ� K|KHUHQ� 1RUPDOODVW� GXUFKJHI�KUW�� 'LHV� HQWVSULFKW�EH]RJHQ� DXI� GLH� 6FKHU]HOOHQIOlFKH� HLQHU� XP� ����� N3D� HUK|KWHQ� 1RUPDOVSDQQXQJ��:LUNXQJVULFKWXQJ�LP�UHFKWHQ�:LQNHO�]XU�6FKHUIOlFKH���'DUDXV�NDQQ�PDQ�VFKOLH�HQ��GDVV�VLFK�DOOH�0LVFKXQJHQ�VHKU�VWDUN�SODVWLVFK�YHUKDOWHQ�8P� GLH� (UJHEQLVVH� GHU� 6FK�WWJXWNODVVLIL]LHUXQJ� LQ� %H]XJ� ]X� GHQ�.RPSDNWLHUHLJHQVFKDIWHQ�VHW]HQ�]X�N|QQHQ��ZXUGH�HLQH�HPSLULVFKH�3XQNWEHZHUWXQJ�YRQ���ELV����HUVWHOOW��ZREHL���3XQNW�VHKU�VFKOHFKWH�XQG����3XQNWH�VHKU�JXWH�.RPSDNWLHUHLJHQVFKDIWHQ�ZLHGHUVSLHJHOQ�'HU� 0LVFKXQJ� PLW� &RPSULWRO� ������ ZXUGHQ� ]ZHL� 3XQNWH� JHJHEHQ�� GD� KLHU� HLQ� 9DNXXP�DQJHOHJW� XQG�NRUGLHUWH�:DO]HQ�EHQXW]W�ZHUGHQ�PXVVWHQ�� XQG�QXU�HLQH�.UDIW�YRQ�PD[LPDO���N1�FP�DQJHOHJW�ZHUGHQ�NRQQWH��'HU�0LVFKXQJ�PLW�3UHFLURO�������ZXUGH�HLQ�3XQNW�PHKU�DOV�GHU &RPSULWROPLVFKXQJ� JHJHEHQ�� ZHLO� GLH� 6SDOWEUHLWH� ZlKUHQG� GHV� .RPSDNWLHUSUR]HVVHV�ZHQLJHU� VFKZDQNWH�� 'HU�0LVFKXQJ�.ROOLGRQ� 65�� 3UHFLURO� XQG� 7KHRSK\OOLQ� ������ZXUGHQ� ��3XQNWH� JHJHEHQ�� GD� KLHU� HLQH� .UDIW� YRQ� �EHU� �� N1�FP� DQJHOHJW� XQG� DXFK� JODWWH� :DO]HQ�YHUZHQGHW� ZHUGHQ� NRQQWHQ�� 'LH� (WK\OFHOOXORVHPLVFKXQJ� ������ ZXUGH� PLW� ��� 3XQNWHQ�EHZHUWHW�� GD� KLHU� NHLQ�9DNXXP�EHQ|WLJW�ZXUGH� XQG� JODWWH�:DO]HQ� EHQXW]W�ZHUGHQ� NRQQWHQ��%HL�HLQHU�.RPSDNWLHUNUDIW�YRQ����N1�FP�XQG�VRJDU�YRQ��� N1�FP��GHU�K|FKVWHQ�DQOHJEDUHQ�.UDIW�� OLH�HQ� VLFK� GLH� 0LVFKXQJHQ� NRPSDNWLHUHQ�� RKQH� GDVV� GLH� 6SDOWEUHLWH� YRP� 6ROOZHUW�DEZLFK��'LHVH�:HUWXQJ�ZXUGH�PLW�GHQ�(UJHEQLVVHQ�GHU�6FK�WWJXWXQWHUVXFKXQJHQ�YHUJOLFKHQ�XQG�LQ�7DEHOOH�������GDUJHVWHOOW�



�����6FK�WWJXWHLJHQVFKDIWHQ�XQG�.RPSDNWLHUYHUKDOWHQ

��

7DE�������9HUJOHLFK�GHU�HPSLULVFKHQ�.RPSDNWLHUEDUNHLW�PLW�GHQ�JHPHVVHQHQ�6FK�WWJXWGDWHQ�3UR�GXNW .RPSDN�WLHUEDU�NHLW�HPSL�ULVFK�
3XQNWH

%|VFK�XQJV�ZLQNHO
MM%LQ�qq

HLQD[LDOH�9HUGLFKW�EDUNHLW��
9LQ��

.RP�SUHVVLEL�OLWlWV�IDNWRU�QDFK�-RKDQVRQ��.

)OLH�Il�KLJNHLW�QDFK�-HQLNH��
))

:DQGUHL�EXQJV�ZLQNHO��
MM:�LQ�qq

:DQGUHL�EXQJV�ZLQNHO��
MM:(QGLQ�qq

'LIIHUHQ]�GHU�:DQGUHL�EXQJV�ZLQNHO
MM:��MM:(QGLQ�

LQQHUHU�5HL�EXQJV�ZLQNHO��
MMLLQ�qq

(IIHN�WLYHU�5HL�EXQJV�ZLQNHO��MMHLQ�qq��� � �� ���� ���� �������� ���� ���� ���� ���� ����
��� � �� ���� ���� ��� ���� ���� ���� � ���� ����
��� � �� ���� ���� �������� ���� ��� � ���� ����
��� �� �� ���� ���� �������� ���� ���� � ���� ����

���LP�%HUHLFK�GHU�1RUPDOVSDQQXQJ�YRQ���ELV������N3D���LP�%HUHLFK�GHU�1RUPDOVSDQQXQJ�YRQ���ELV������N3D�����LP�%HUHLFK�GHU�$QVFKHUQRUPDOVSDQQXQJ�YRQ�����ELV������N3D���H[WUDSROLHUW�DXI�GLH�1RUPDOVSDQQXQJ������DV\PSWRWLVFKHU�(QGZHUW�REHUKDOE�HLQHU�1RUPDOVSDQQXQJ�YRQ����N3D����EHL�HLQHU�$QVFKHUQRUPDOVSDQQXQJ�YRQ������N3D
=XQlFKVW�VROOHQ�GLH�LQ�7DEHOOH������YHUZHQGHWHQ�0D�H I�U�GLH�9HUGLFKWEDUNHLW�9�XQG�.�VRZLH�GLH� )OLH�IlKLJNHLW� ))� HUOlXWHUW� ZHUGHQ�� 'LH� HLQD[LDOH� 9HUGLFKWEDUNHLW� ZXUGH� LQ� HLQHU�0HVV]HOOH�PLW�GHQ�$EPHVVXQJHQ�GHU�-HQLNH�6FKHU]HOOH��'XUFKPHVVHU����PP��+|KH����PP��EHVWLPPW�� ,P� XQWHUVXFKWHQ� %HUHLFK� GHU� YRQ� DX�HQ� DXIJHEUDFKWHQ� 1RUPDOVSDQQXQJ� YRQ�� ELV ���� N3D�ZXUGHQ����0HVVSXQNWH�HUPLWWHOW��$EE����������'LH�9HUGLFKWEDUNHLW�ZXUGH�QDFK�GHU�*OHLFKXQJ�

�����
����� �� U UU9
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�U  �ORFNHUVWH�6FK�WWJXWGLFKWH�>NJ�Pñ@

����U  �6FK�WWJXWGLFKWH�EHL�GHU�DXIJHJHEHQHQ�1RUPDOVSDQQXQJ�>NJ�Pñ@
EHUHFKQHW��)�U�GHQ�.RPSUHVVLELOLWlWVIDNWRU�QDFK�-RKDQVRQ�>��@ JLOW
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.  �.RPSUHVVLELOLWlWVIDNWRU
����V  �$XIJHJHEHQH�1RUPDOVSDQQXQJ�>N3D@
���V  �$XIJHJHEHQH�1RUPDOVSDQQXQJ�>N3D@
����U  �6FK�WWJXWGLFKWH�EHL�YRUJHJHEHQHU�1RUPDOVSDQQXQJ�>NJ�Pñ@
���U  �6FK�WWJXWGLFKWH�EHL�YRUJHJHEHQHU�1RUPDOVSDQQXQJ�>NJ�Pñ@

$EE��������(LQD[LDOHV�9HUGLFKWXQJVYHUKDOWHQ�GHU�0LVFKXQJHQ
)�U� GLH� %HUHFKQXQJ� YRQ� .� ZXUGH� LP� YRUOLHJHQGHQ� )DOO� GHU� DQQlKHUQG� OLQHDU� YHUODXIHQGH�1RUPDOVSDQQXQJVEHUHLFK�YRQ���ELV������N3D�GHU�HLQD[LDOHQ�9HUGLFKWXQJVNXUYH�DXVJHZlKOW��'LH�*U|�H� ))� LVW� HLQ�0D�� ]XU� TXDOLWDWLYHQ�%HXUWHLOXQJ� GHU�)OLH�IlKLJNHLW� YRQ�6FK�WWJ�WHUQ�QDFK� -HQLNH� >��@ �$EE�� ������� 6LH� EHUHFKQHW� VLFK� DXV� GHU� I�U� GLH� MHZHLOLJHQ� )OLH�RUWH�HUPLWWHOWHQ�JU|�WHQ�+DXSWVSDQQXQJ�V� XQG�GHU�HLQD[LDOHQ�'UXFNIHVWLJNHLW�VF ]X�

F
�)) VV �

)) �)OLH�IXQNWLRQ�QDFK�-HQLNHV� �JU|�WH�+DXSWVSDQQXQJ�>N3D@VF �HLQD[LDOH�'UXFNIHVWLJNHLW�>N3D@
-H�JU|�HU�GHU�=DKOHQZHUW�YRQ�))��GHVWR�EHVVHU� LVW�GDV�)OLH�YHUKDOWHQ��,Q�7DEHOOH������LVW�GHU�:HUWHEHUHLFK�YRQ�))�DXI�HLQH�$QVFKHUQRUPDOVSDQQXQJ�YRQ�����ELV������N3D�EH]RJHQ�
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$EE��������)OLH�IXQNWLRQ��))��QDFK�-HQLNH
'LH�JHPHVVHQHQ�:DQGIOLH�RUWH��$EE��������YHUODXIHQ�I�U�GLH�3URGXNWH�PLW�3UHFLURO������������XQG�&RPSULWRO������� OHLFKW�JHNU�PPW��'LHV�EHGHXWHW��GDVV�GHU�:DQGUHLEXQJVZLQNHO�YRQ�GHU�1RUPDOVSDQQXQJ� DEKlQJLJ� LVW�� 'LH� I�U� GLHVH� GUHL� 3URGXNWH� DXI� GLH� 1RUPDOVSDQQXQJ� ��H[WUDSROLHUWHQ�:DQGUHLEXQJVZLQNHO�M:� XQG�GLH�DV\PSWRWLVFKHQ�(QGZHUWH�M:(QG��ZHOFKH�EHL�HWZD� ��� N3D� HUUHLFKW� ZHUGHQ�� VLQG� LQ� 7DEHOOH� ����� DXIJHI�KUW�� )�U� GDV� 3URGXNW� PLW�(WK\OFHOOXORVH�������HUJLEW�VLFK�GHU�:DQGIOLH�RUW�DOV�*HUDGH�GXUFK�GHQ�.RRUGLQDWHQXUVSUXQJ��'LHV� EHGHXWHW�� GDVV� GHU�:DQGUHLEXQJVZLQNHO� �$EE�� ������ VSDQQXQJVXQDEKlQJLJ� LVW�� 'LH� LQ�7DEHOOH� ����� DXIJHI�KUWH� 'LIIHUHQ]� GHU� :DQGUHLEXQJVZLQNHO� M:� � M:(QG YHUGHXWOLFKW� GHQ�(IIHNW�GHU�6SDQQXQJVDEKlQJLJNHLW�

$EE��������:DQGIOLH�RUWH�GHU�0LVFKXQJHQ
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$EE��������:DQGUHLEXQJVZLQNHO�GHU�0LVFKXQJHQ
7DEHOOH� ����� OlVVW UHODWLY� NODUH� 7HQGHQ]HQ� GHU�$EKlQJLJNHLW� GHV�.RPSDNWLHUYHUKDOWHQV� YRQ�GHQ�GRUW�DXIJHI�KUWHQ�6FK�WWJXWNHQQJU|�HQ�HUNHQQHQ��0DQ�PXVV�MHGRFK�IHVWKDOWHQ��GDVV�GLHVH�)DNWHQ� QXU� I�U� GLH� XQWHUVXFKWHQ� 6WRIIJHPLVFKH� JHOWHQ� XQG� LQIROJH� GHU� JHULQJHQ�$Q]DKO� GHU�XQWHUVXFKWHQ� 3URGXNWH� XQG� GHU� HLQJHVFKUlQNWHQ� 9DULLHUEDUNHLW� GHU� *HRPHWULH� XQG�%HWULHEVJU|�HQ� GHV� YHUZHQGHWHQ�:DO]HQNRPSDNWRUV� QXU� EHGLQJW� YHUDOOJHPHLQHUXQJVZ�UGLJ�VLQG��$XV� 7DEHOOH� ������ VROOHQ� GHQQRFK� IROJHQGH� 7KHVHQ� I�U� GDV� .RPSDNWLHUYHUKDOWHQ� GHU�XQWHUVXFKWHQ�3URGXNWH�DEJHOHLWHW�ZHUGHQ��
� 2E� HLQH� $XVVDJH� DQKDQG� GHU� (UJHEQLVVH� GHV� %|VFKXQJVZLQNHOV� DEOHLWEDU� LVW�� P�VVWHQ�ZHLWHUH� 8QWHUVXFKXQJHQ� XQWHUPDXHUQ�� ,P� YRUOLHJHQGHQ� )DOO� NDQQ� PDQ� VDJHQ�� GDVV� PLW�=XQDKPH�GHV�%|VFKXQJVZLQNHOV�GLH�.RPSDNWLHUEDUNHLW�VFKOHFKWHU�ZLUG��
� 0LW� GHU� =XQDKPH� GHU� HLQD[LDOHQ� 9HUGLFKWEDUNHLW� 9� E]Z�� PLW� $EQDKPH� GHV�.RPSUHVVLELOLWlWVIDNWRUV�.�QDFK�-RKDQVRQ�>��@ YHUVFKOHFKWHUW�VLFK�GLH�.RPSDNWLHUEDUNHLW��'LH�KRKH�9HUGLFKWEDUNHLW�NRPPW�GDKHU�]XVWDQGH��GDVV�GLH�0LVFKXQJHQ�YLHO�/XIW�PLW�VLFK�I�KUHQ��ZHOFKH�]XYRU�HQWZHLFKHQ�PXVV��=XVlW]OLFK�PXVV�KLHU�QRFK�EHPHUNW�ZHUGHQ��GDVV�
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GLH� 3URGXNWH� ����� ���� XQG� ���� VLFK� QXU� PLW� HLQHP� DQJHOHJWHQ� 9DNXXP� NRPSDNWLHUHQ�ODVVHQ�� 'HU�:DQGUHLEXQJVZLQNHO� EHL� HLQHU� UHODWLY� KRKHQ�1RUPDOVSDQQXQJ� YRQ� ��� N3D� VWHLJW� LQ�GHU�5HLKXQJ�GHU�3URGXNWH����������XQG�����XP�LQVJHVDPW�����*UDG�DQ��(U�EHZHJW� �VLFK�MHGRFK� LP�9HUJOHLFK� ]X� GHU� �EHUZLHJHQGHQ�$Q]DKO� XQWHUVXFKWHU� 6FK�WWJ�WHU�PLW� ���� ELV������*UDG� DXI� UHODWLY� QLHGULJHP�1LYHDX�� ,Q� JOHLFKHU�5HLKHQIROJH� YHUVFKOHFKWHUW� VLFK� GLH�.RPSDNWLHUEDUNHLW�� %HWUDFKWHW� PDQ� GLH� $EQDKPH� GHV� :DQGUHLEXQJVZLQNHOV� PLW�]XQHKPHQGHU�1RUPDOVSDQQXQJ�LP�%HUHLFK�YRQ���ELV����N3D�VR�OlVVW�VLFK�IHVWVWHOOHQ��GDVV�GHU� H[WUDSROLHUWH� :HUW� GHV� :DQGUHLEXQJVZLQNHOV� YRQ� ����� ELV� ����� *UDG� EHL� HLQHU�1RUPDOVSDQQXQJ� YRQ� �� N3D� UHODWLY� KRFK� LVW� XQG� EHL� ��� N3D� XP� VR� VWlUNHU� DEQLPPW�� MH�JU|�HU�VHLQ�:HUW�EHL���N3D�LVW��-H�JU|�HU�DOVR�GHU�:DQGUHLEXQJVZLQNHO�LVW�XQG�MH�VWlUNHU�HU�YRQ� GHU�1RUPDOVSDQQXQJ� DEKlQJW�� GHVWR� VFKOHFKWHU�ZLUG� GDV�.RPSDNWLHUYHUKDOWHQ��'LHV�OlVVW�VLFK�PLW�IROJHQGHU�+\SRWKHVH�HUNOlUHQ��$P�REHUHQ�(QGH�GHU�(LQ]XJV]RQH�KHUUVFKHQ�VHKU� NOHLQH� 6SDQQXQJHQ� XQG� IROJOLFK� KRKH�:DQGUHLEXQJVZLQNHO� ]ZLVFKHQ� 3URGXNW� XQG�:DO]HQ�� 'DKHU� ZLUG� KLHU� VHKU� YLHO� 3URGXNW� HLQJH]RJHQ�� 0LW� DEQHKPHQGHU� 6SDOWZHLWH�HUK|KW� VLFK�GLH�6SDQQXQJ�XQG�GHU�:DQGUHLEXQJVZLQNHO�QLPPW�DE��'LHV� I�KUW�GD]X��GDVV�GDV� 3URGXNW� LP� LPPHU� HQJHU� ZHUGHQGHQ� 6SDOW� YRQ� GHQ� :DO]HQ� QLFKW� PHKU� LP�HUIRUGHUOLFKHQ� 0D�H� PLWJHQRPPHQ� ZLUG�� 'DGXUFK� NRPPW� HV� ]X� 6W|UXQJHQ� LP�6FK�OSHQDXIEDX�XQG�LP�([WUHPIDOO�]X�3URGXNWVWDX��'LHVHU�(IIHNW�ZLUG�GXUFK�GLH�:LUNXQJ�GHU�6WRSIVFKHFNH�QRFK�YHUVWlUNW
� 0LW� GHU�=XQDKPH�GHV� LQQHUHQ�5HLEXQJVZLQNHOV�ML E]Z��GHV�HIIHNWLYHQ�5HLEXQJVZLQNHOV�MH QLPPW�GLH�.RPSDNWLHUEDUNHLW�]X�
� %HL�GHQ�0DWHULDOLHQ�����XQG������GLH�HLQHQ )OLH�IDNWRU�))�XQWHU���EHVLW]HQ��DOVR�VFKZHU�IOLH�HQG�E]Z��NRKlVLY� VLQG�� NDQQ�PDQ�GLH�.RPSDNWLHUEDUNHLW� DOV� VFKOHFKW�HLQVWXIHQ��'LH�0DWHULDOLHQ�PLW�:HUWHQ�I�U�))�YRQ��EHU���XQG�GDPLW�OHLFKW�IOLH�HQG��OLH�HQ�VLFK�JXW�E]Z��VHKU�JXW�NRPSDNWLHUHQ�
����� =XVDPPHQIDVVXQJ(V� NRQQWH� JH]HLJW� ZHUGHQ�� GDVV� GDV� VFKOHFKWH� (LQ]XJVYHUKDOWHQ� GHU� 3UHFLURO� XQG�&RPSULWROPLVFKXQJHQ� LQ� GHQ� :DO]HQVSDOW� HQJ� PLW� GHU� HLQD[LDOHQ� 9HUGLFKWEDUNHLW� 9�� GHP�.RPSUHVVLELOLWlWVIDNWRU� .� QDFK� -RKDQVRQ� XQG� GHQ� 5HLEXQJVZLQNHOQ� NRUUHOLHUW�� hEHU� GHQ�:DQGUHLEXQJVZLQNHO�M:��GHQ�LQQHUHQ�5HLEXQJVZLQNHO�ML XQG�GHQ�HIIHNWLYHQ�5HLEXQJVZLQNHO�MH ODVVHQ�VLFK�$XVVDJHQ�]XU�.RPSDNWLHUEDUNHLW�HLQHV�6FK�WWJXWHV�DEOHLWHQ��
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'LH�.RPSDNWLHUEDUNHLW�GHU�XQWHUVXFKWHQ�0LVFKXQJHQ�YHUEHVVHUW� VLFK�EHL�NOHLQHU�ZHUGHQGHP�:DQGUHLEXQJVZLQNHO�� LQVEHVRQGHUH� DEHU� PLW� 9HUULQJHUXQJ� GHV� *UDGLHQWHQ� GHV�:DQGUHLEXQJVZLQNHOV� LQ� $EKlQJLJNHLW� YRQ� GHU� 1RUPDOVSDQQXQJ�� (V� LVW� ZHLWHUKLQ� ]X�EHREDFKWHQ��GDVV�VLFK�GDV�.RPSDNWLHUYHUKDOWHQ�EHL�=XQDKPH�GHU�LQQHUHQ�5HLEXQJ�YHUEHVVHUW��+LHU]X� HLQH� +\SRWKHVH� DXI]XVWHOOHQ�� LVW� DQJHVLFKWV� GHU� NRPSOL]LHUWHQ�� ELVKHU� XQJHNOlUWHQ�6SDQQXQJVYHUKlOWQLVVH� LP� :DO]HQVSDOW� YHUIU�KW�� 'HU� XPJHNHKUWH� )DOO�� GLH� DXIZHQGLJHQ�6FKHUYHUVXFKH�YRU�HLQH�.RPSDNWLHUXQJ�]X�VFKDOWHQ��XP�]X�VHKHQ��RE�HLQH�.RPSDNWLHUXQJ�GLH�JHZ�QVFKWHQ�(UJHEQLVVH�EULQJW��LVW�DXV�=HLWJU�QGHQ�I�U�GLH�3UD[LV�QLFKW�DQJHEUDFKW��+LHU�ZLUG�PDQ� DXI� 0DFKEDUNHLWVVWXGLHQ� QLFKW� YHU]LFKWHQ� N|QQHQ�� 'DV� *OHLFKH� JLOW� DXFK� I�U� GHQ�)OLH�IDNWRU� QDFK� -HQLNH��5HFKW� DXVVDJHNUlIWLJ� HUVFKHLQW� GDV�9HUGLFKWXQJVYHUKDOWHQ��ZHOFKHV�PLW�JHULQJHP�$XIZDQG�EHVWLPPEDU�LVW��'DEHL�LVW�GLH�HLQD[LDOH�9HUGLFKWEDUNHLW�9�HLQ�0D��I�U�GLH� EHJLQQHQGH� 9HUGLFKWXQJ�� ZRJHJHQ� GHU� .RPSUHVVLELOLWlWVIDNWRU� .� QDFK� -RKDQVRQ� GLH�9HUKlOWQLVVH�EHL�GHU�ZHLWHUHQ�.RPSDNWLHUXQJ�EHVFKUHLEW��)�U�N�QIWLJH�8QWHUVXFKXQJHQ�VROOWH�GLHVHU� �EHU� HLQHQ� JU|�HUHQ� 'UXFNEHUHLFK� HUIDVVW� ZHUGHQ�� 8P� GHQ� OHLFKW� ]X� HUIDVVHQGHQ�%|VFKXQJVZLQNHO� I�U� $XVVDJHQ� GHU� .RPSDNWLHUEDUNHLW� HLQHV� 3URGXNWHV� KHUDQ]LHKHQ� ]X�N|QQHQ�� EHQ|WLJW� PDQ� ZHLWHUH� HLQJHKHQGH� 8QWHUVXFKXQJHQ�� GLH� GLH� 9HUPXWXQJ� GHV�=XVDPPHQKDQJHV�XQWHUPDXHUQ�
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��� =XVDPPHQIDVVXQJ
'LH� (QWZLFNOXQJ� YRQ� QLFKWTXHOOHQGHQ� 0DWUL[�5HWDUGJUDQXODWHQ� GXUFK� GLH�7URFNHQJUDQXOLHUXQJ�PLW�HLQHP�*HUWHLV�0LQL�3DNWRU��ZDU�*HJHQVWDQG�GLHVHU�$UEHLW�'LH� *UDQXODWH� DXV� GHP� 3ODFNHWW�%XUPDQ�'HVLJQ� PLW� (WK\OFHOOXORVH� ]HLJWHQ� NHLQH�ZHVHQWOLFKHQ�9HU]|JHUXQJHQ�GHU�)UHLVHW]XQJHQ�GHV�7KHRSK\OOLQV��3RVWXOLHUW�ZXUGH��GDVV�GLH�JHZlKOWHQ�*UDQXOLHUVLHEH�PLW� ���� XQG� �����PP�HLQH� ]X� JHULQJH�0DVFKHQZHLWH�EHVD�HQ�� ,P�]XVDPPHQJHVHW]WHQ�9HUVXFKVSODQ�PLW�(WK\OFHOOXORVH���F3�NRQQWH�JH]HLJW�ZHUGHQ��GDVV�GXUFK�HLQH� .RPSDNWLHUNUDIW� YRQ� ��� N1�FP� XQG� HLQHQ� *HKDOW� DQ� 7KHRSK\OOLQ� YRQ� �� �� GLH� EHVWH�9HU]|JHUXQJ� HUUHLFKW� ZXUGH�� 0LW� =XQDKPH� GHV� $U]QHLVWRIIJHKDOWHV� ZXUGH� GLH� )UHLVHW]XQJ�VFKQHOOHU�� ZHVHQWOLFK� VFKQHOOHU� ZXUGH� VLH� DEHU� EHL� GHU� JHULQJHUHQ� .RPSDNWLHUNUDIW� YRQ� �N1�FP�� 'LH� 8QWHUVXFKXQJ� GHU� .RUQJU|�HQIUDNWLRQ� !����� �P� ]HLJWH� HLQH� ZHLWHUH�9HU]|JHUXQJ�JHJHQ�EHU�GHP�JHVDPWHQ�*UDQXODW�������GHU�$U]QHLVWRIIIUHLVHW]XQJ�ZXUGHQ�HUVW�QDFK���6WXQGHQ�HUUHLFKW��'LH�VSH]LILVFKH�.RPSDNWLHUNUDIW�XQG�GHU�7KHRSK\OOLQJHKDOW�VLQG�GLH�3DUDPHWHU�� GLH� GLH� )UHLVHW]XQJHQ� EHHLQIOXVVHQ�� (LQ� 9HUJOHLFK� GHU� 9LVNRVLWlWHQ� GHU�(WK\OFHOOXORVHQ� ]HLJWH�� GDVV� QLFKW� MHGH� 9LVNRVLWlW� GHU� (WK\OFHOOXORVH� GD]X� JHHLJQHW� LVW�� HLQH�0DWUL[� DXI]XEDXHQ�� XP� HLQH� 9HU]|JHUXQJ� GHU� )UHLVHW]XQJ� ]X� HUUHLFKHQ�� 'LH� (WK\OFHOOXORVH�����F3�LVW�I�U�GLH�+HUVWHOOXQJ�YRQ�5HWDUG�0DWUL[JUDQXODWHQ�DOV�QLFKW�JHHLJQHW�HLQ]XVWXIHQ�0LW� GHU� (WK\OFHOOXORVH� �� F3�� KRKHU� .RPSDNWLHUNUDIW� XQG� JHULQJHP�$U]QHLVWRIIJHKDOW� LVW� HV�P|JOLFK�� HLQ� *UDQXODW� GXUFK� GLH� :DO]HQNRPSDNWLHUXQJ� ]X� HU]HXJHQ�� GDV� GHQ� HLQJHVHW]WHQ�:LUNVWRII� YHU]|JHUW� DXV�GHU�0DWUL[� IUHLJLEW��'LH�(LJHQVFKDIWHQ�GHU�*UDQXODWH� lQGHUWHQ� VLFK��GLH�'LFKWHQ�QDKPHQ�PLW�$QVWLHJ�GHU�.RPSDNWLHUNUDIW�]X��GHU�)HLQDQWHLO�QDKP�DE�'LH� +HUVWHOOXQJ� GHU�0DWUL[�*UDQXODWH� DXV� &RPSULWRO� JHVWDOWHWH� VLFK� DXIZHQGLJHU�� ZHLO� KLHU�NRUGLHUWH� :DO]HQ� EHQXW]W� XQG� HLQ� 9DNXXP� DQJHOHJW� ZHUGHQ� PXVVWHQ�� XQG� NHLQH�.RPSDNWLHUNUDIW� �EHU� �� N1�FP� DQJHZHQGHW� ZHUGHQ� NRQQWH�� 'LH� )UHLVHW]XQJHQ� DXV� GHP� �ð�9HUVXFKVSODQ� ]HLJWHQ�� GDVV� GLH�0DVFKHQZHLWH� GHV�*UDQXOLHUVLHEHV� ]ZDU� HLQHQ�ZHVHQWOLFKHQ�(LQIOXVV�DXI�GLH�9HU]|JHUXQJ�KDW��GDVV�DEHU�DXFK�GLH�*UDQXODWH��GLH�PLW�HLQHP�NOHLQHUHQ�6LHE�KHUJHVWHOOW� ZXUGHQ�� VFKRQ� HLQH� DQQHKPEDUH� 9HU]|JHUXQJ� HUJDEHQ�� 'XUFK� (LQVDW]� HLQHV�JU|EHUHQ� 6LHEHV� ZHUGHQ� JU|�HUH� *UDQXODWN|UQHU� JHZRQQHQ�� GLH� GLH� 7KHRSK\OOLQIUHLVHW]XQJ�HQWVSUHFKHQG�EHVVHU�YHU]|JHUQ��'HU�(LQIOXVV�GHV�$U]QHLVWRIIJHKDOWHV�LVW�EHL�GLHVHP�+LOIVVWRII�QLFKW�ZHVHQWOLFK��6HOEVW�HLQ�$U]QHLVWRIIJHKDOW�YRQ������LQ�GHQ�*UDQXODWHQ�I�KUW�QRFK�]X�HLQHU�9HU]|JHUXQJ�GHU�)UHLVHW]XQJ��'LH������0DUNH�ZLUG�HUVW�QDFK�GUHL�6WXQGHQ�HUUHLFKW��1DFKWHLOH�EHLP�&RPSULWRO�VLQG�GLH�1RWZHQGLJNHLW�]XU�$QOHJXQJ�HLQHV�9DNXXPV�XQG�GLH�(LQVFKUlQNXQJ�GHU� .RPSDNWLHUNUDIW� ELV� �� N1�FP�� 'LH� *UDQXODWHLJHQVFKDIWHQ� ]HLFKQHQ� VLFK� GXUFK� HLQHQ�
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JHULQJHQ�)HLQDQWHLO�XQWHU������XQG�GXUFK�GLH�%HVFKUHLEXQJ�GHV�+DXIZHUNV�GXUFK�HLQH�556%�*HUDGH�DXV�%HL� GHP�0DWUL[ELOGQHU� 3UHFLURO� PXVVWH� GHU� JOHLFKH� $XIZDQG� ZLH� EHL� &RPSULWRO� EHWULHEHQ�ZHUGHQ�� GHQQ� HV� ZDU� QLFKW� P|JOLFK�� HLQH� K|KHUH� VSH]LILVFKH� .RPSDNWLHUNUDIW� DOV� � N1�FP�DQ]XOHJHQ��ZHQQ�NHLQ�ZHLWHUHU�+LOIVVWRII� LQ�GHQ�*UDQXODWHQ�YHUDUEHLWHW�ZXUGH��'LH�6FK�OSHQ�ZLHVHQ�(LQULVVH�XQG�$EVFKXSSXQJHQ�DXI��'DGXUFK�QDKPHQ�GLH�*UDQXODWH�HLQH�VWlEFKHQDUWLJH�)RUP� DQ�� GLH� ]X� JHULQJHQ� 'LFKWHQ� GHV� +DXIZHUNHV� I�KUWH�� 7URW]GHP� ZXUGH GHU� )HLQDQWHLO�HUKHEOLFK�JHJHQ�EHU�GHP�$XVJDQJVVWRII�JHVHQNW��%HL�GHP�]XVDPPHQJHVHW]WHQ�9HUVXFKVSODQ�NRQQWHQ� PLW� GHU� K|FKVWHQ� .RPSDNWLHUNUDIW� YRQ� �� N1�FP� XQG� GHP� *UDQXOLHUVLHE� PLW� GHU�0DVFKHQZHLWH� �� PP� GLH� EHVWHQ� 9HU]|JHUXQJHQ� GHU� 7KHRSK\OOLQIUHLVHW]XQJ� YHU]HLFKQHW�ZHUGHQ�'HU� �ð�9HUVXFKVSODQ�� EHL� GHP� GHU�$U]QHLVWRIIJHKDOW� XQG� GDV�*UDQXOLHUVLHE� YDULLHUW�ZXUGHQ��]HLJWH�GLH�0DVFKHQZHLWH�GHQ�JU|�WHQ�(LQIOXVV�DXI�GLH�)UHLVHW]XQJ�GHV�$U]QHLVWRIIHV�DXV�GHP�*UDQXODW��(LQ�K|KHUHU�$U]QHLVWRIIJHKDOW�KDW��ZLH�EHL�&RPSULWRO��QXU�HLQHQ�JHULQJHQ�(LQIOXVV�DXI�GDV�+HUDXVWUHWHQ�GHV�7KHRSK\OOLQV�DXV�GHU�0DWUL[��0LW�HLQHU�)UHLVHW]XQJ��GLH����6WXQGHQ�GDXHUWH�� NRQQWH� JH]HLJW� ZHUGHQ�� GDVV� GHU� JHVDPWH� HLQJHVHW]WH� $U]QHLVWRII� YROOVWlQGLJ�IUHLJHVHW]W� ZLUG�� 0LW� 3UHFLURO� NDQQ� PDQ� *UDQXODWH� KHUVWHOOHQ�� GLH� GHQ�:LUNVWRII� YHU]|JHUW�IUHLVHW]HQ��GLH�DOVR�GLH�)UHLJDEH�UHWDUGLHUHQ�'LH� *UDQXODWH�� GLH� PLW� 3UHFLURO� XQG� GHQ� +LOIVVWRIIHQ� 0&&�� /DFWRVH� XQG� .65� KHUJHVWHOOW�ZXUGHQ��NRQQWHQ�PLW�HLQHU�556%�9HUWHLOXQJ�EHVFKULHEHQ�ZHUGHQ��XQG�GHU�)HLQDQWHLO�ODJ�XQWHU���� ��� 'LH� ]XJHVHW]WHQ� +LOIVVWRIIH� ]HLJWHQ� HLQH� XQWHUVFKLHGOLFKH� )UHLVHW]XQJ�� ZREHL� GLH�*UDQXODWH� PLW� /DFWRVH� DP� VFKQHOOVWHQ� XQG� GLH� PLW� .65� GDV� 7KHRSK\OOLQ� DP� ODQJVDPVWHQ�IUHLVHW]WHQ��%HVRQGHUV�EHLP�.65�]HLJWH�GLH�K|KHUH�DQJHOHJWH�.RPSDNWLHUNUDIW�HLQHQ�(LQIOXVV�DXI� GLH� )UHLJDEH� GHV� $U]QHLVWRIIHV�� 'LHVH� 0LVFKXQJ� ]HLFKQHWH� VLFK� GXUFK� HLQH� JXWH�.RPSDNWLHUEDUNHLW� DXV�� 9RQ� GHQ� GUHL� XQWHUVXFKWHQ� +LOIVVWRIIHQ� LVW� .ROOLGRQ� 65� DP�JHHLJQHWVWHQ��XP�GLH�)UHLVHW]XQJ�GHV�7KHRSK\OOLQV�DXV�3UHFLURO�*UDQXODWHQ�]X�EHHLQIOXVVHQ�'LH�9HUlQGHUXQJHQ�GHV�0DVVHQDQWHLOV�GHV�.65V�YRQ����ELV������LQ������6FKULWWHQ� LQ�GHQ�0LVFKXQJHQ�PLW�3UHFLURO� ]HLJWHQ�HLQH�GHXWOLFKH�9HUlQGHUXQJ�GHU�)UHLVHW]XQJVNXUYHQ��'DEHL�ZDUHQ� ELV� ]X� HLQHP� $QWHLO� YRQ� ��� �� .65� QXU� JHULQJH� 8QWHUVFKLHGH� ]X� GHQ� 3UHFLURO�*UDQXODWHQ� ]X� YHU]HLFKQHQ�� HUVW� GDU�EHU� ZXUGHQ� GHXWOLFKH� 9HUlQGHUXQJHQ� VLFKWEDU�� 'LH�*UDQXODWH�]HLJWHQ�HLQH�K|KHUH�'LFKWH�PLW�GHU�=XQDKPH�GHV�.65V�XQG�GHU�.RPSDNWLHUNUDIW��'LH�*UDQXODWH�NRQQWHQ�PLW�HLQHU�556%�*HUDGHQ�EHVFKULHEHQ��XQG�GHU�)HLQDQWHLO�XQWHU������JHVHQNW�ZHUGHQ��'LH�)UHLVHW]XQJHQ�GHV�$U]QHLVWRIIHV�ZXUGHQ�PLW�VWHLJHQGHU�.RPSDNWLHUNUDIW�XQG�JHULQJHUHP�.65�$QWHLO�VWlUNHU�YHU]|JHUW�
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6WHOOW�PDQ�.ROOLGRQ�65�*UDQXODWH�PLW������7KHRSK\OOLQ�KHU�XQG�PLVFKW�GLHVH�DQVFKOLH�HQG�PLW�3UHFLURO�*UDQXODWHQ��GLH�HEHQIDOOV�HLQHQ�$U]QHLVWRIIDQWHLO�YRQ������HQWKDOWHQ��VR�ZLUG�GLH�)UHLVHW]XQJVNXUYH� SDUDOOHO� ]X� K|KHUHQ� .RQ]HQWUDWLRQHQ� YHUVFKREHQ�� 'LHVH� $UW� VFKHLQW�JHHLJQHW�]X�VHLQ��XP�*UDQXODWPLVFKXQJHQ�PLW�HLQHU�,QLWLDOGRVLV�KHU]XVWHOOHQ��$XFK�KLHU�]HLJHQ�K|KHUH�.RPSDNWLHUNUlIWH�HLQH�JHULQJHUH�)UHLVHW]XQJVJHVFKZLQGLJNHLW�0LW�.ROOLGRQ�65�LVW�HV�P|JOLFK��GLH�)UHLVHW]XQJ�DXV�3UHFLURO�*UDQXODWHQ�]X�PRGLIL]LHUHQ�RGHU�*UDQXODWPLVFKXQJHQ� KHU]XVWHOOHQ�� GLH� HLQH� ,QLWLDOGRVLV� HQWKDOWHQ� XQG� DQVFKOLH�HQG� HLQH�5HWDUGLHUXQJ�DXI]HLJHQ�'LH� 8QWHUVXFKXQJHQ� ]XU� 6FK�WWJXWFKDUDNWHULVWLN� ZXUGHQ� LP� =XVDPPHQKDQJ� PLW� GHU�.RPSDNWLHUEDUNHLW� EHWUDFKWHW�� 'LH� VFKOHFKWH� .RPSDNWLHUEDUNHLW� GHU� &RPSULWRO� XQG�3UHFLUROPLVFKXQJHQ� NRUUHOLHUW� PLW� GHU� HLQD[LDOHQ� 9HUGLFKWEDUNHLW�� GHP�.RPSUHVVLELOLWlWVIDNWRU�QDFK�-RKDQVRQ�XQG�GHQ�5HLEXQJVZLQNHOQ��'HU�LQQHUH�5HLEXQJVZLQNHO�HLQHV�6WRIIHV�VROOWH�HUKHEOLFK�JU|�HU�VHLQ�DOV�GHU�:DQGUHLEXQJVZLQNHO��GDPLW�GDV�0DWHULDO�YRQ�GHQ� :DO]HQ� HLQJH]RJHQ� ZHUGHQ� NDQQ�� 0LW� ]XQHKPHQGHU� .RPSUHVVLELOLWlW� XQG� PLW�DEQHKPHQGHU�9HUGLFKWEDUNHLW�LVW�HLQ�6FK�WWJXW�EHVVHU�]X�NRPSDNWLHUHQ�
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��� $XVEOLFN
$OOJHPHLQ� ZlUH� HV� Z�QVFKHQVZHUW�� GLH� KLHU� XQWHUVXFKWHQ� 0DWUL[ELOGQHU� PLW� DQGHUHQ�$U]QHLVWRIIHQ� ]X� NRPELQLHUHQ�� XP� GHQ� (LQIOXVV� GHU� $U]QHLVWRIIHLJHQVFKDIWHQ�� ZLH� ]�%��+\GURSKLOLH� XQG� /LSRSKLOLH� ]X� HUPLWWHOQ�� 'LH� 6XFKH� QDFK� ZHLWHUHQ� +LOIVVWRIIHQ�� GLH� GLH�+HUVWHOOXQJ� YRQ� 0DWUL[�5HWDUGJUDQXODWHQ� HUP|JOLFKHQ�� LVW� QRFK� QLFKW� DEJHVFKORVVHQ�� 'LH�5HWDUGJUDQXODWH� N|QQWHQ� QLFKW� QXU� LQ�.DSVHOQ� DEJHI�OOW�� VRQGHUQ� DXFK� ]X�0XOWLSDUWLNXOlUHQ�7DEOHWWHQ�YHUDUEHLWHW�ZHUGHQ��'D]X�ZlUH�HV�QRWZHQGLJ��HLQH�5H]HSWXU�]X�HQWZLFNHOQ��GLH�HLQH�VFKRQHQGH� 7DEOHWWLHUXQJ� GHU� *UDQXODWN|UQHU� ]XOlVVW�� VR� GDVV� GLH� *UDQXODWH�� EHVRQGHUV� LQ�+LQEOLFN� DXI� GLH� )UHLVHW]XQJ�� LQWDNW� EOHLEHQ�� DOVR� EHL� GHU� 7DEOHWWLHUXQJ� ]�%�� HLQ� %UXFK� GHU�*UDQXODWN|UQHU�YHUPLHGHQ�ZLUG�%HL�GHU�(WK\OFHOOXORVH�ZlUH�HV�P|JOLFK��QRFK�ZHLWHUH�9LVNRVLWlWHQ�GHU�(WK\OFHOOXORVH��]�%�����F3�� XQG� GHUHQ� (LQIOXVV� DXI� GLH� )UHLVHW]XQJ� ]X� XQWHUVXFKHQ�� $XFK� GLH� +HUVWHOOXQJ� YRQ�JU|EHUHQ�*UDQXODWHQ�GXUFK�(LQVDW]�YRQ�6LHEHQ�PLW�HLQHU�JU|�HUHQ�0DVFKHQZHLWH�N|QQWH�GLH�)UHLVHW]XQJVJHVFKZLQGLJNHLW�ZHLWHU�YHU]|JHUQ��+LHU�LVW�DEHU�]X�EHDFKWHQ��GDVV�GLHVH�*UDQXODWH�QLFKW�PHKU�GHQ�JHVFKORVVHQHQ�6SKLQNWHU�SDVVLHUHQ�N|QQHQ�(LQJHKHQG�ZXUGH� LQ�GLHVHU�$UEHLW�GDV�=XVDPPHQVSLHO�GHU�+LOIVVWRIIH�3UHFLURO�XQG�.ROOLGRQ�65�XQWHUVXFKW��bKQOLFKH�(UJHEQLVVH�VLQG�PLW�GHP�+LOIVVWRII�&RPSULWRO�XQG�.ROOLGRQ�65�]X�HUZDUWHQ�� MHGRFK� ZlUHQ� QRFK� HLQJHKHQGH� 9HUVXFKH� QRWZHQGLJ�� XP� GLHVH� $QQDKPH� ]X�EHVWlWLJHQ�,QWHUHVVDQW� XQG� ZLFKWLJ� ZlUHQ� EHL� GHQ� )HWWJUDQXODWHQ� 8QWHUVXFKXQJHQ� ]XU� HQ]\PDWLVFKHQ�$EEDXEDUNHLW� GHU� *O\FHULGH� LP� 0DJHQ�'DUP�7UDNW�� (UVWH� 8QWHUVXFKXQJHQ� HLQHU� /LSRO\VH�]HLJWHQ� I�U� 3UHFLURO�*UDQXODWH�� GDVV� DXI� GLH� 9HUGDXEDUNHLW� GLHVHU� *UDQXODWH� GLH�.RPSDNWLHUNUDIW��PLW�GHU�GLHVH�KHUJHVWHOOW�ZXUGHQ��HLQHQ�JUR�HQ�(LQIOXVV�KDW��:HLWHUJHKHQGH�8QWHUVXFKXQJHQ�VLQG�KLHU�QLFKW�QXU�Z�QVFKHQVZHUW�� VRQGHUQ�QRWZHQGLJ��XP�GLH�)UHLVHW]XQJ�GHV�$U]QHLVWRIIHV�LP�PHQVFKOLFKHQ�.|USHU�YRUKHU]XVDJHQ�9LHOYHUVSUHFKHQG� LVW� GLH� +HUVWHOOXQJ� YRQ� *UDQXODWHQ� PLW� GHP� +LOIVVWRII� .ROOLGRQ� 65� PLW�K|KHUHQ�DQJHOHJWHQ�VSH]LILVFKHQ�.RPSDNWLHUNUlIWHQ��$OOHUGLQJV�VLQG�.UlIWH��EHU����N1�FP�]X�YHUPHLGHQ��GD�KLHU�GDV�.ROOLGRQ�65�GXUFK�GLH�.RPSDNWLHUXQJ�VR�VWDUN�HUZlUPW�ZLUG��GDVV�HV�VFKPLO]W� XQG� VLFK� GLH� HQWVWDQGHQHQ� 6FK�OSHQ� SODVWLVFK� YHUIRUPHQ� XQG� QLFKW� PHKU� LQ�%UXFKVW�FNHQ�LQ�GHQ�*UDQXODWRU�IDOOHQ�(LQ� LQWHUGLV]LSOLQlUHV� 8QWHUVXFKXQJVJHELHW� ZlUH� GLH� (UVWHOOXQJ� HLQHU� .RUUHODWLRQ� ]ZLVFKHQ�GHQ� 6FK�WWJXWHLJHQVFKDIWHQ� XQG� GHU� .RPSDNWLHUEDUNHLW� HLQHV� 6WRIIHV�� +LHU]X� ZlUH� HV�LQWHUHVVDQW� ]X� ZLVVHQ�� RE� VLFK� GLH� LQ� GLHVHU� $UEHLW� JHIXQGHQHQ� (UJHEQLVVH� PLW� DQGHUHQ�
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0DWHULDOLHQ�EHVWlWLJHQ�XQG�RE�VLFK�GLHVH��EHU�HLQHQ�JU|�HUHQ�'UXFNEHUHLFK�DXIUHFKW�HUKDOWHQ�ODVVHQ�� (LQ� JUR�HU� )RUWVFKULWW� ZlUH� HV�� �EHU� GHQ� %|VFKXQJVZLQNHO� $XVVDJHQ� �EHU� GLH�.RPSDNWLHUEDUNHLW� HLQHV�6WRIIHV� DEOHLWHQ� ]X�N|QQHQ��$OOH�GLHVH�YLHOYHUVSUHFKHQGHQ�$QVlW]H�VLQG�HV�:HUW��LQ�HLQHU�JU|�HUHQ�6WXGLH�XQG�LQWHUGLV]LSOLQlU�XQWHUVXFKW�]X�ZHUGHQ�
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��� $QKDQJ����� /LSRO\VH�GHU�/LSLGJUDQXODWH8P� HUVWH� 7UHQGHUNHQQWQLVVH� ]X� EHNRPPHQ�� ZLH� VLFK� GLH� /LSLGJUDQXODWH� DXV� 3UHFLURO� XQG�&RPSULWRO�XQWHU�GHQ�%HGLQJXQJHQ�GHV�)HWWDEEDXHV� LP�0DJHQ�'DUP�7UDNW�YHUKDOWHQ��ZXUGH�HLQH�LQ�YLWUR�/LSRO\VH�GXUFKJHI�KUW�'LH�8QWHUVXFKXQJ�ZXUGH�QDFK�GHP�0RGHOO�YRQ�1�+��=$1*(1%(5*� HW�DO�� >��@ GXUFKJHI�KUW��'LH�=XVDPPHQVHW]XQJ�GHU����PO�/LSRO\VHIO�VVLJNHLW�LVW�ZLH�IROJW�
1D� P0 ���7UL]PD�%DVH P0 �/LSDVH� XQLWV�PO ��� ��PJ� ���863�XQLWV��GHVKDOE���J�/LSDVHSXOYHUYHUZHQGHW��LQ���PO�:DVVHU�JHO|VW�XQG�DE]HQWULIXJLHUW��GHU�hEHUVWDQG�ZXUGH�YHUZHQGHW�XQG�DXI����PO�*HVDPWYROXPHQ�DXIJHI�OOW�*DOOHQVDO]H[WUDNW PO � ����P0�EH]RJHQ�DXI�*HVDPWYROXPHQ�9ROXPHQ��W ��PLQ� PO ��
'LH�(LQZDDJH�GHU�*UDQXODW�3UREH�EHWUXJ���J��GHU�3UREHQ]XJ�EHWUXJ����O��'LH�3UREHQ�ZXUGHQ�PLWWHOV�+37/&�GHWHNWLHUW��'DV�/DXIPLWWHO�ZDU�(WK\ODFHWDW�PLW�+H[DQ��EHU����*UDGLHQWHQ��ZREHL�GHU�+H[DQDQWHLO�DXI ������DQVWLHJ�
7DE��������/LSRO\VH�GHU�3UHFLURO�*UDQXODWH����N1�FP��$QWHLOH�GHU�gOVlXUH�XQG�GHV�7ULROHLQV�'LH���$8&�EH]LHKHQ�VLFK�LPPHU�DXI�GHQ�$QWHLO�DQ�DOOHQ�GHWHNWLHUWHQ�%DQGHQ�3UHFLURO����� 7KHRSK\OOLQ�� N1�FP g6�>�@ 72�>�@7� �ò�K ����� �����7  ���K ����� �����7� ���K ����� �����7� ���K ����� �����7� ���K ����� �����
7DE��������/LSRO\VH�GHU�3UHFLURO�*UDQXODWH����N1�FP��$QWHLOH�GHU�gOVlXUH�XQG�GHV�7ULROHLQV�3UHFLURO����� 7KHRSK\OOLQ�� N1�FP g6�>�@ 72�>�@7� �ò�K ����� �����7� ���K ����� �����7� ���K ����� �����7� ���K ����� �����7� ���K ����� �����7� ���K ����� �����7� ���K ����� ����
(V� LVW� HUVLFKWOLFK��GDVV�HLQ�7HLO�GHV�7ULROHLQV�GXUFK�GLH�/LSRO\VH�]XU�gOVlXUH�DEJHEDXW�ZLUG��%HL�GHP� *UDQXODW� 3UHFLURO� �� N1�FP� JLEW� HV� GUHL� W�  � �� K� 3UREHQ�� ZHLO� VLFK� LQ� GHU� 3U�IIO�VVLJNHLW�PDNURVNRSLVFK�GUHL�YHUVFKLHGHQH��3KDVHQ��JHELOGHW�KDEHQ��9RQ�MHGHU�GLHVHU��3KDVHQ��ZXUGH�HLQH�
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3UREH�JH]RJHQ�� ,Q�GHU�XQWHUVWHQ�3KDVH�EHWUXJ�GHU�gOVlXUHDQWHLO������GHU�$8&�DOOHU�GHWHNWLHUWHQ�%DQGHQ��7DE��������/LSRO\VH�GHU�&RPSULWRO�*UDQXODWH����N1�FP��$QWHLOH�GHU�gOVlXUH��GHV�0RQR� XQG�'LROHLQV &RPSULWRO������7KHRSK\OOLQ��� N1�FP 02�>�@ '2�����>�@ '2�����>�@ g6�>�@7� ���K ���� ����� ����� �����7� �ò�K ����� ����� ����� �����7� ���K ����� ����� ����� �����7� ���K ����� ����� ����� �����7� ���K ����� ����� ����� �����7� ���K ����� ����� ����� �����
02� �0RQRROHLQ'2����� �����'LROHLQ g6� �gOVlXUH����'2� �����'LROHLQ 72� 7ULROHLQ
%HL�GHU�$QDO\VH�GHV�&RPSULWRO�*UDQXODWHV�ZXUGH�GDV�7ULROHLQ�QLFKW�ZHLWHU�DXVJHZHUWHW��ZHLO�GRUW�NHLQH� NODUHQ� 3HDNV� ]X� HUNHQQHQ� ZDUHQ�� $QGHUV� DOV� EHLP� 3UHFLURO�*UDQXODW� G�UIHQ� GLHVH� EHLP�&RPSULWRO�*UDQXODW�DXFK�QLFKW�DXIWUHWHQ�=XP�=HLWSXQNW� 7�  � �� K� NDQQ�PDQ� GHQ�:HUW� GHU�gOVlXUH� DOV�0HVV� RGHU�3LSHWWLHUXQJHQDXLJNHLWLQWHUSUHWLHUHQ�� ZHLO� GLH� .RQ]HQWUDWLRQ� GHU� gOVlXUH� QDW�UOLFK� QLFKW� VLQNHQ� NDQQ�� %HL�0RQR� XQG�'LROHLQ� VLHKW� PDQ� HLQHQ� $QVWLHJ� YRQ� K|FKVWHQV� ��� ��� $OVR� NDQQ� PDQ� VDJHQ�� GDVV� KLHU� GDV�*UDQXODW�NDXP�DQJHJULIIHQ�XQG�DEJHEDXW�ZLUG��ZDV�DXFK�PDNURVNRSLVFK�]X�EHREDFKWHQ�ZDU��%HLP�&RPSULWRO�*UDQXODW�HUNHQQW�PDQ��GDVV�HV�NDXP�GXUFK�GLH�/LSRO\VH�DQJHJULIIHQ�ZLUG��9HUJOHLFKW� PDQ� GLH� 3UHFLURO�*UDQXODWH� XQWHUHLQDQGHU�� VR� LVW� GHXWOLFK�� GDVV� *UDQXODWH�� GLH� EHL� ��N1�FP� DQJHZHQGHWHU� VSH]LILVFKHU� .RPSDNWLHUNUDIW� KHUJHVWHOOW ZXUGHQ�� ZHQLJHU� LQ� GHU� /LSRO\VH�DQJHJULIIHQ�ZHUGHQ�DOV�GLH��GLH�EHL���N1�FP�KHUJHVWHOOW�ZXUGHQ�9HUJOHLFKW� PDQ� GLH� XQWHUVFKLHGOLFKHQ� /LSLGJUDQXODWH� EHL� JOHLFKHU� .RPSDNWLHUNUDIW�� VR� LVW� DXFK�GHXWOLFK�� GDVV� &RPSULWRO�*UDQXODWH� ZHQLJHU� YRQ� GHU� /LSRO\VHIO�VVLJNHLW� DQJHJULIIHQ� ZHUGHQ� DOV�GLH�DXV�3UHFLURO�KHUJHVWHOOWHQ�*UDQXODWH�'XUFK� GLHVH� HUVWHQ� $QDO\VHQ� NRQQWH� IHVWJHVWHOOW� ZHUGHQ�� GDVV� PLW� HLQHU� DXVUHLFKHQGHQ�.RPSDNWLHUNUDIW� /LSLGJUDQXODWH� KHUJHVWHOOW�ZHUGHQ� N|QQHQ�� GLH� DXFK� XQWHU� LQ� YLYR�%HGLQJXQJHQ�LQWDNW�EOHLEHQ��(LQH�+HUVWHOOXQJ�YRQ�5HWDUGJUDQXODWHQ�PLW�GLHVHQ�/LSLGHQ�VFKHLQW�GDPLW�VLQQYROO�]X�VHLQ�
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����� 3RURVLWlW�GHU�6FK�OSHQ������� 3RURVLWlWVPHVVXQJ�GHU�6FK�OSHQ��������� 6FKHLQEDUH�'LFKWH'LH� 3RURVLWlWVEHUHFKQXQJ� GHU� 6FK�OSH� ZXUGH� QDFK� GHU� 6WDQ]PHWKRGH�� GLH� :g//� >��@ LQ� VHLQHU�'LVVHUWDWLRQ EHVFKUHLEW��GXUFKJHI�KUW� 'D]X�ZXUGH�HLQ�6WDQ]PHVVHU�PLW�HLQHP�,QQHQGXUFKPHVVHU�YRQ� ��� PP� EHQXW]W�� XP� UXQGH� 6W�FNFKHQ� DXV� GHQ� 6FK�OSHQ� ]X� JHZLQQHQ�� 0LW� HLQHU�0LNURPHWHUVFKUDXEH�ZXUGH�]XYRU�GLH�'LFNH�GHU�6FK�OSH�EHVWLPPW��6RPLW�HUKlOW�PDQ�GLH�H[DNWHQ�JHRPHWULVFKHQ�$EPHVVXQJHQ�GHU�6FK�OSH�� VR�GDVV�GDV�JHQDXH�9ROXPHQ�EHUHFKQHW�ZHUGHQ�NDQQ��9RQ� GHP� UXQGHQ� 6FK�OSHQVW�FN� RGHU� GHQ� 6FK�OSHQEUXFKVW�FNHQ� ZXUGH� GLH� 0DVVH� PLW� HLQHU�$QDO\VHQZDDJH�HUPLWWHOW��$XV�GHU�0DVVH� � �P XQG�GHP�9ROXPHQ� � �9 ZXUGH�GLH�VFKHLQEDUH�'LFKWH�� �' EHUHFKQHW��*O��������
9P'  �*O������

��������� :DKUH�'LFKWH0LW�HLQHP�+HOLXPS\NQRPHWHU� �$FFXS\F�������0LFURPHULWLFV��86$��ZXUGH�GLH�ZDKUH�'LFKWH� UGHU� HLQJHVHW]WHQ� $XVJDQJVVWRIIH� EHVWLPPW�� $XV� GHQ� VR� HUPLWWHOWHQ� 'LFKWHQ� ZXUGHQ� GLH� ZDKUHQ�'LFKWHQ�GHU�0LVFKXQJHQ�E]Z��*UDQXODWH��EHU�GDV�KDUPRQLVFKH�0LWWHO� �*O��������EHUHFKQHW��'DV�KDUPRQLVFKH�0LWWHO�LVW�GHU�.HKUZHUW�HLQHV�DXV�.HKUZHUWHQ�EHUHFKQHWHQ�DULWKPHWLVFKHQ�0LWWHOV��(VLVW�LPPHU�NOHLQHU�DOV�GDV�JHRPHWULVFKH�0LWWHO��XQG�GLHVHV�LVW�NOHLQHU�DOV�GDV�DULWKPHWLVFKH�0LWWHO�'DV�KDUPRQLVFKH�0LWWHO�EHUHFKQHW�VLFK�QDFK�GHU�)RUPHO�¦  Q
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U  �:DKUH�'LFKWH�>J�PO@
1DFKGHP�GLH�3RURVLWlWVEHVWLPPXQJ�PLWWHOV� GHU�6WDQ]PHWKRGH� LQ�XQVHUHU�$UEHLWVJUXSSH�HWDEOLHUW�ZRUGHQ� LVW�� ZXUGH� GLHVH� 0D�QDKPH� EHL� GHQ� YHUEOHLEHQGHQ� .RPSDNWLHUXQJHQ� HLQJHVHW]W� XQG�DXVJHZHUWHW�� 2EZRKO� KLHU� NRUGLHUWH�:DO]HQ� EHQXW]W� ZXUGHQ� XQG� GLH� JHRPHWULVFKHQ�0XVWHU� GHU�.RUGLHUXQJ�HLJHQWOLFK�EHU�FNVLFKWLJW�ZHUGHQ�P�VVWHQ��LVW�PDQ�KLHU�GDYRQ�DXVJHJDQJHQ��GDVV�GLHVH�8QJHQDXLJNHLW� EHL� DOOHQ�6FK�OSHQ� DXIWULWW�� VLFK� DEHU� HLQH�7HQGHQ]�EHL� GHU�3RURVLWlW� H[DNW�JHQXJ�EHUHFKQHQ�OlVVW��GDPLW�PDQ�5HODWLRQHQ�]ZLVFKHQ�GHU�3RURVLWlW�XQG�GHU�)UHLVHW]XQJ�HUNHQQHQ�NDQQ��%HVWlWLJW�ZHUGHQ�NRQQWH��GDVV�GLH�0HWKRGH� VHKU�HPSILQGOLFK� LVW�XQG�GDKHU�QLFKW�JHHLJQHW� LVW� I�U�6FK�OSHQ�� GLH� 5LVVH� DXIZHLVHQ�� *HUDGH� EHL� K|KHU� DQJHZHQGHWHQ� .RPSDNWLHUNUlIWHQ� ]HLJWHQ� GLH�6FK�OSHQ� GHXWOLFKH� 6FKXSSXQJHQ� RGHU� (LQULVVH�� ZHOFKH� HLQHQ� HUKHEOLFKHQ� (LQIOXVV� DXI� GLH�HUPLWWHOWH�3RURVLWlW�KDEHQ��RGHU�HLQHQ�QLFKW�DXVJHSUlJWHQ�:DO]HQDEGUXFN��VR�GDVV�GLH�.RUGLHUXQJ�QXU� VFKZDFK� DXI� GHU� 6FK�OSH� DEJHGUXFNW� ZDU�� 'DV� DOOHV� VLQG� )DNWRUHQ�� GLH� GLH�3RURVLWlWVEHUHFKQXQJHQ�PLW�)HKOHUQ�EHKDIWHQ��6RPLW� LVW� GLH�0HWKRGH�JHUDGH� I�U IHWWDUWLJH�6WRIIH�ZLH�3UHFLURO�XQG�&RPSULWRO�DOV�XQJHHLJQHW�HLQ]XVWXIHQ��(UVW�EHL�KRKHQ�=XVlW]HQ�DQ�SODVWLVFK�JXW�YHUIRUPEDUHQ�0DWHULDOLHQ��ZLH� ]�%��.ROOLGRQ� 65�� EHNRPPW�PDQ� DQQlKHUQG� ULFKWLJH�(UJHEQLVVH��'LHVH�0HWKRGH�HLJQHW�VLFK�QXU��ZHQQ�PDQ�ZLUNOLFK�HLQZDQGIUHLH�6FK�OSHQ�SURGX]LHUHQ�NDQQ��G�K��RKQH� 6FKXSSXQJHQ�� (LQULVVH�� $EEU|FNHOXQJHQ� RGHU� XQDXVJHSUlJWHQ� .RUGLHUXQJVDEGUXFN� GHU�:DO]HQ�DXI�GHQ�6FK�OSHQ��'DEHL�VROOWH�PDQ�EHDFKWHQ��GDVV�GLH�%HQXW]XQJ�GHU�NRUGLHUWHQ�:DO]HQ�I�U� GLH� 3RURVLWlWVEHVWLPPXQJ� QXU� GDQQ� LQ� %HWUDFKW� JH]RJHQ� ZHUGHQ� VROOWH�� ZHQQ� VLFK� PLW� GHQ�JODWWHQ�:DO]HQ�NHLQH�6FK�OSH�SURGX]LHUHQ�OlVVW��,Q� $EE�� ������ VLQG� EHLVSLHOKDIW� GLH� 3RURVLWlWHQ� GHU� 3UHFLURO�*UDQXODWH� PLW� GHQ� +LOIVVWRIIHQ�GDUJHVWHOOW�� 1XU� EHLP� .ROOLGRQ� 65� DOV� +LOIVVWRII� ZDUHQ� GLH� 6FK�OSHQ� I�U� GLHVH� 8QWHUVXFKXQJ�YHUZHUWEDU�� $XFK� KLHU� LVW� HLQ� $EIDOOHQ� GHU� 3RURVLWlW� PLW� =XQDKPH� GHU� .RPSDNWLHUNUDIW� ]X�EHREDFKWHQ�� %HL� GHP� +LOIVVWRII� 0&&� KLQJHJHQ� VWHLJW� GLH� 3RURVLWlW� EHL� �� N1�FP� GHXWOLFK� DQ�JHJHQ�EHU�GHU���N1�FP�6FK�OSH��XQG�GLH�6WDQGDUGDEZHLFKXQJ�LVW�VHKU�KRFK��'DV�OLHJW�GDUDQ��GDVV�GLH�6FK�OSH� WHLOZHLVH�(LQULVVH�DXIZLHV�XQG�DEJHEOlWWHUW�ZDU��'LH�4XDOLWlW�GHU�6FK�OSH��GLH�EHL���N1�FP� SURGX]LHUW� ZXUGH�� ZDU� RSWLVFK� VFKOHFKWHU� DOV� GLH� GHUMHQLJHQ� 6FK�OSHQ�� GLH� EHL� �� N1�FP�SURGX]LHUW� ZXUGHQ�� %HL� GHP� +LOIVVWRII� /DFWRVH� VHKHQ� ZLU� NHLQH� JUR�HQ� 8QWHUVFKLHGH� LQ� GHU�3RURVLWlW�� DEHU� DXFK� KLHU� ZDUHQ� GLH� 6FK�OSHQ� EHL� GHU� K|KHUHQ� .UDIW� VFKOHFKWHU� LQ� LKUHU�%HVFKDIIHQKHLW�
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3RURVLWlW�LQ�>�@
0&&�����3UHFLURO�����$6������N1�FP 0&&�����3UHFLURO�����$6������N1�FP0&&�����3UHFLURO�����$6������N1�FP .65�����3UHFLURO�����$6������N1�FP.65�����3UHFLURO�����$6������N1�FP .65�����3UHFLURO�����$6������N1�FP)ORZ�/DF�����3UHFLURO�����$6������N1�FP )ORZ�/DF�����3UHFLURO�����$6������N1�FP)ORZ�/DF�����3UHFLURO�����$6������N1�FP

�

$EE��������3RURVLWlWHQ�GHU�3UHFLURO�+LOIVVWRII�*UDQXODWH
'DV� LVW� DXFK� GHU�*UXQG��ZDUXP� GLH� 3RURVLWlW� EHL� GHQ�%HWUDFKWXQJHQ� LP�+DXSWWHLO� GLHVHU�$UEHLW�NHLQH�%HU�FNVLFKWLJXQJ�IDQG��MHGRFK�VROOHQ�GLH�:HUWH�QLHPDQGHP�YRUHQWKDOWHQ�ZHUGHQ��'LH�:HUWH�VLQG�DXI�GHQ�IROJHQGHQ�6HLWHQ�GDUJHVWHOOW�
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3RURVLWlW�GHU6FK�OSH�>�@ 6WDEZ�3UHFLURO��$6������N1�FP ����� �����3UHFLURO��$6������N1�FP ����� �����3UHFLURO��$6������N1�FP .HLQH�YHUZHUWE��6FK�OSHQ3UHFLURO��$6������N1�FP ����� �����3UHFLURO��$6������N1�FP ���� �����
+LOIVVWRIIPLVFKXQJHQ0&&�����3UHFLURO�����$6������N1�FP ����� �����0&&�����3UHFLURO�����$6������N1�FP ����� �����0&&�����3UHFLURO�����$6������N1�FP ����� �����
.65�����3UHFLURO�����$6������N1�FP ����� �����.65�����3UHFLURO�����$6������N1�FP ����� �����.65�����3UHFLURO�����$6������N1�FP ����� �����
)ORZ�/DF�����3UHFLURO�����$6������N1�FP ����� �����)ORZ�/DF�����3UHFLURO�����$6������N1�FP ����� �����)ORZ�/DF�����3UHFLURO�����$6������N1�FP ����� �����3RURVLWlW�GHU.ROOLGRQ�65�0LVFKXQJHQ 6FK�OSH >�@ 6WDEZ�.65�����3UHFLURO�����$6������N1�FP ����� �����.65�����3UHFLURO�����$6������N1�FP ����� �����.65�����3UHFLURO�����$6������N1�FP .HLQH�YHUZHUWE��6FK�OSHQ
.65�����3UHFLURO�����$6������N1�FP ����� �����.65�����3UHFLURO�����$6������N1�FP ����� �����.65�����3UHFLURO�����$6������N1�FP ����� �����
.65�����3UHFLURO�����$6������N1�FP ����� �����.65�����3UHFLURO�����$6������N1�FP ����� �����.65�����3UHFLURO�����$6������N1�FP ����� �����
.65�����3UHFLURO�����$6������N1�FP ����� �����.65�����3UHFLURO�����$6������N1�FP ����� �����.65�����3UHFLURO�����$6������N1�FP ����� �����
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����� 7HVW�GHU�)UHLVHW]XQJVNXUYHQ�DXI�bKQOLFKNHLW8P�$XVVDJHQ� ]X� GHQ�8QWHUVFKLHGHQ� ]ZLVFKHQ� GHQ� )UHLVHW]XQJVNXUYHQ�PDFKHQ� ]X� N|QQHQ��ZXUGHQ�VLH�PLW�+LOIH�GHV�6LPLODULW\�)DNWRUV�EHXUWHLOW��'D]X�ZXUGHQ�GLH�0LWWHOZHUWH�GHU�EHLGHQ�.XUYHQ� ]X� GHQ� ��� 3UREHQ]HLWHQ� HUPLWWHOW�� PLWHLQDQGHU� YHUJOLFKHQ� XQG� GDUDXV� GLH� I� XQG� I�:HUWH�EHUHFKQHW��GLH�GLH�bKQOLFKNHLW�YRQ�]ZHL�)UHLVHW]XQJVNXUYHQ�EHVFKUHLEHQ�>.DS�����@�
%HUHFKQXQJVEHLVSLHO�7DE��������)UHLVHW]XQJVNXUYHQ��GLH�lKQOLFK�VLQG3UHFLURO�����PP�����PLW�3UHFLURO�����PP����
=HLW 0:��������� 6WDEZ 0:��������� 6WDEZ�� ������ ����� ������ ������� ������ ����� ������ ������� ������ ����� ������ ������� ������ ����� ������ ������� ������ ����� ������ �������� ������ ����� ������ �������� ������ ����� ������ �������� ������ ����� ������ �������� ������ ����� ������ �������� ������ ����� ������ �������� ������ ����� ������ �������� ������ ����� ������ �����

5W 7W
0:��������� 0:��������� 'LIIHUHQ]�5W��7W�]XP�4XDGUDW 5W�7W 5W�7W�]XP�%HWUDJ�� ������ ������ ���� ���� ������ ������ ������ ���� ���� ������ ������ ������ ���� ����� ������ ������ ������ ���� ����� ������ ������ ������ ���� ����� ������� ������ ������ ���� ����� ������� ������ ������ ���� ����� ������� ������ ������ ���� ����� ������� ������ ������ ���� ����� ������� ������ ������ ���� ����� ������� ������ ������ ���� ����� ������� ������ ������ ���� ����� ���������� 6XPPH ����� 6XPPH �����,QQHUH�.ODPPHU ������ I� ����I� �����.XUYHQ�VLQG�lKQOLFK
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&RPSULWRO�����$72(UJHEQLVVH�GHV��ð�9HUVXFKVSODQV
$U]QHL�VWRII� 0DVFKHQ� 6FK�WW�JHKDOW�>�@ ZHLWH�>PP@ GLFKWH�>J�PO@ 6WDPSIGLFKWH�>J�PO@ +DXVQHU�)DNWRU &DUU�,QGH[ Q&RPSULWRO���������PP �� ���� ����� ����� ����� ����� ���� ����� ���� ����� ���� �����&RPSULWRO���������PP �� ���� ����� ����� ����� ����� ���� ����� ���� ����� ���� �����&RPSULWRO���������PP �� ���� ����� ����� ����� ����� ���� ����� ���� ����� ���� �����&RPSULWRO���������PP �� ���� ����� ����� ����� ����� ���� ����� ���� ����� ���� �����

G�>�P@ )HLQDQWHLO >�@ W����>PLQ@ W����>PLQ@&RPSULWRO���������PP �� ���� ���� ��� ���� ���� ��� �� ��� ��&RPSULWRO���������PP �� ���� ���� ��� ����� ���� �� �� ��� ���&RPSULWRO���������PP �� ���� ���� ��� ���� ���� ��� �� ��� ��&RPSULWRO���������PP �� ���� ���� ��� ����� ���� �� � ��� ��
&RPSULWRO�����$72(UJHEQLVVH�GHU�9HUlQGHUXQJ�GHV�$U]QHLVWRIIJHKDOWV

$U]QHL�VWRII� 0DVFKHQ� 6FK�WW�JHKDOW�>�@ ZHLWH�>PP@ GLFKWH�>J�PO@ 6WDPSIGLFKWH�>J�PO@ +DXVQHU�)DNWRU &DUU�,QGH[ )HLQDQWHLO >�@&RPSULWRO���������PP �� ���� ����� ����� ����� ����� ���� ����� ����� ����� ���� ����&RPSULWRO���������PP �� ���� ����� ����� ����� ����� ���� ����� ����� ����� ���� ����&RPSULWRO���������PP �� ���� ����� ����� ����� ����� ���� ����� ����� ����� ���� ����
W����>PLQ@ W����>PLQ@ Q G�>�P@&RPSULWRO���������PP �� ���� �� � ��� ��� ���� ����� ���� ���&RPSULWRO���������PP �� ���� �� � ��� �� ���� ����� ���� ��&RPSULWRO���������PP �� ���� �� � ��� �� ���� ����� ���� �����
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(UJHEQLVVH�GHV�NRPELQLHUWHQ�=ZHL� XQG�'UHLVWXIHQSODQVVSH]�.RPSDNWLHU� 0DVFKHQ�NUDIW�>N1�FP@ ZHLWH�>PP@ 6FK�WWGLFKWH�>J�PO@ 6WDPSIGLFKWH�>J�PO@ +DXVQHU�)DNWRU &DUU�,QGH[ )HLQDQWHLO�>�@3UHFLURO�*UDQXODW�����PP��N1�FP���� � ���� ����� ����� ����� ����� ���� ����� ���� ����� ����� ����3UHFLURO�*UDQXODW ����PP��N1�FP���� � ���� ����� ����� ����� ����� ���� ����� ���� ����� ���� ����3UHFLURO�*UDQXODW ����PP��N1�FP���� � ���� ����� ����� ����� ����� ���� ����� ���� ����� ���� ����3UHFLURO�*UDQXODW ����PP��N1�FP���� � ���� ����� ����� ����� ����� ���� ����� ���� ����� ����� ����3UHFLURO�*UDQXODW ����PP��N1�FP���� � ���� ����� ����� ����� ����� ���� ����� ���� ����� ���� ����3UHFLURO�*UDQXODW ����PP��N1�FP���� � ���� ����� ����� ����� ����� ���� ����� ���� ����� ���� ����VSH]�.RPSDNWLHU� 0DVFKHQ�NUDIW�>N1�FP@ ZHLWH�>PP@ Q G
�>�P@ W����>PLQ@ W����>PLQ@3UHFLURO�*UDQXODW�����PP��N1�FP���� � ���� ����� ����� ��� �� ����� ���� ������ ���3UHFLURO�*UDQXODW ����PP��N1�FP���� � ���� ����� ����� ��� �� ����� ����� ������ �3UHFLURO�*UDQXODW ����PP��N1�FP���� � ���� ����� ����� ���� ��� ����� ����� ������ ��3UHFLURO�*UDQXODW ����PP��N1�FP���� � ���� ����� ����� ���� ��� ����� ����� ������ ��3UHFLURO�*UDQXODW ����PP��N1�FP���� � ���� ����� ����� ���� ��� ������ ����� ������ �3UHFLURO�*UDQXODW ����PP��N1�FP���� � ���� ����� ����� ���� �� ������ ������ ������ �
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(UJHEQLVVH�GHV��ð�9HUVXFKVSODQV $U]QHL�VWRII� 0DVFKHQ� 6FK�WW� 6WDPSI�JHKDOW�>�@ ZHLWH�>PP@ GLFKWH�>J�PO@ GLFKWH�>J�PO@ +DXVQHU�)DNWRU &DUU�,QGH[ )HLQDQWHLO�>�@3UHFLURO�*UDQXODW���������PP��N1�FP �� ���� ����� ����� ����� ����(��� ���� ����� ���� ����� ���� �����3UHFLURO�*UDQXODW ��������PP��N1�FP �� ���� ����� ����� ����� ����� ���� ����� ���� ����� ���� �����3UHFLURO�*UDQXODW ��������PP��N1�FP �� ���� ����� ����� ����� ����� ���� ����� ���� ����� ���� �����3UHFLURO�*UDQXODW ��������PP��N1�FP �� ���� ����� ����� ����� ����� ���� ����� ���� ����� ���� �����
$U]QHL�VWRII� 0DVFKHQ�JHKDOW�>�@ ZHLWH�>PP@ Q G
�>�P@ W����>PLQ@ W����>PLQ@3UHFLURO�*UDQXODW���������PP��N1�FP �� ���� ���� ����� ���� ��� ������ �� ������ �3UHFLURO�*UDQXODW ��������PP��N1�FP �� ���� ���� ����� ���� ��� [[[ [[[ [[[ [[[3UHFLURO�*UDQXODW ��������PP��N1�FP �� ���� ���� ����� ���� �� ����� �� ������ �3UHFLURO�*UDQXODW ��������PP��N1�FP �� ���� ���� ����� ���� �� ����� � ������ �$6�*HKDOW����6LHEPDVFKHQ� .UDIWZHLWH�>PP@ >N1�FP@ 6FK�WWGLFKWH�>J�PO@ 6WDPSIGLFKWH�>J�PO@ +DXVQHU�)DNWRU &DUU�,QGH[ )HLQDQWHLO�>�@3����7������N1�FP � � ����� ����� ����� ����� ���� ����� ���� ����� ����� �����3����7������N1�FP � � ����� ����� ����� ����� ���� ����� ���� ����� ���� �����3����7������N1�FP � � ����� ����� ����� ����� ���� ����� ���� ����� ���� �����6LHEPDVFKHQ� .UDIWZHLWH�>PP@ >N1�FP@ Q G
�>�P@ W����>PLQ@ W����>PLQ@3����7������N1�FP � � ���� ����� ���� ����� �� � ��� ��3����7������N1�FP � � ���� ����� ���� ������ �� � ��� ��3����7������N1�FP � � ���� ����� ���� ����� �� � ��� ��
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3UHFLURO�+LOIVVWRII�*UDQXODWH
.UDIW+LOIVVWRII >N1�FP@ 6FK�WWGLFKWH�>J�PO@ 6WDPSIGLFKWH�>J�PO@ +DXVQHU�)DNWRU &DUU�,QGH[ )HLQDQWHLO�>�@0&&�����3����7������N1�FP 0&& � ����� ����� ����� ����� ���� ����� ���� ����� ���� �����0&&�����3����7������N1�FP 0&& � ����� ����� ����� ����� ���� ����� ���� ����� ���� �����0&&�����3����7������N1�FP 0&& � ����� ����� ����� ����� ���� ����� ���� ����� ���� �����.65�����3����7������N1�FP .65 � ����� ����� ����� ����� ���� ����� ���� ����� ����� �����.65�����3����7������N1�FP .65 � ����� ����� ����� ����� ���� ����� ���� ����� ���� �����.65�����3����7������N1�FP .65 � ����� ����� ����� ����� ���� ����� ���� ����� ���� �����)ODF�����3����7������N1�FP )ODF � ����� ����� ����� ����� ���� ����� ���� ����� ����� �����)ODF�����3����7������N1�FP )ODF � ����� ����� ����� ����� ���� ����� ���� ����� ����� �����)ODF�����3����7������N1�FP )ODF � ����� ����� ����� ����� ���� ����� ���� ����� ����� �����
.UDIW+LOIVVWRII >N1�FP@ Q G
�>�P@ W����>PLQ@ W����>PLQ@0&&�����3����7������N1�FP 0&& � ���� ����� ���� �� �� ���� �� �0&&�����3����7������N1�FP 0&& � ���� ����� ��� �� �� ���� �� �0&&�����3����7������N1�FP 0&& � ���� ����� ��� �� �� ����� �� ��.65�����3����7������N1�FP .65 � ���� ����� ���� ��� � ���� �� �.65�����3����7������N1�FP .65 � ���� ����� ���� � �� ���� ��� ��.65�����3����7������N1�FP .65 � ���� ����� ���� ��� �� ���� ��� ��)ODF�����3����7������N1�FP )ODF � ���� ����� ���� ��� �� ���� �� ��)ODF�����3����7������N1�FP )ODF � ���� ����� ���� �� �� ���� �� ��)ODF�����3����7������N1�FP )ODF � ���� ����� ���� �� �� ���� �� �
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3UHFLURO�.ROOLGRQ�65�*UDQXODWH
.65� .UDIW 6FK�WW� 6WDPSI�$QWHLO�>�@ >N1�FP@ GLFKWH�>J�PO@ GLFKWH�>J�PO@ +DXVQHU�)DNWRU &DUU�,QGH[ )HLQDQWHLO�>�P@.65�����3UHFLURO�����7KHRSK\OOLQ������N1�FP �� � ����� ����� ����� ����� ���� ����� ����� ����� ���� �����.65�����3UHFLURO���� 7KHRSK\OOLQ �����N1�FP �� � ����� ����� ����� ����� ���� ����� ����� ����� ���� �����.65�����3UHFLURO���� 7KHRSK\OOLQ �����N1�FP �� � ����� ����� ����� ����� ���� ����� ����� ����� ���� �����.65�����3UHFLURO���� 7KHRSK\OOLQ �����N1�FP �� � ����� ����� ����� ����� ���� ����� ����� ����� ���� �����.65�����3UHFLURO���� 7KHRSK\OOLQ �����N1�FP �� � ����� ����� ����� ����� ���� ����� ����� ����� ���� �����.65�����3UHFLURO���� 7KHRSK\OOLQ �����N1�FP �� � ����� ����� ����� ����� ���� ����� ����� ����� ���� �����.65�����3UHFLURO���� 7KHRSK\OOLQ �����N1�FP �� � ����� ����� ����� ����� ���� ����� ����� ����� ���� �����.65���� 3UHFLURO���� 7KHRSK\OOLQ �����N1�FP �� � ����� ����� ����� ����� ���� ����� ����� ����� ���� �����.65�����3UHFLURO���� 7KHRSK\OOLQ �����N1�FP �� � ����� ����� ����� ����� ���� ����� ����� ����� ���� �����.65�����3UHFLURO���� 7KHRSK\OOLQ �����N1�FP �� � ����� ����� ����� ����� ���� ����� ����� ����� ���� �����.65�����3UHFLURO���� 7KHRSK\OOLQ �����N1�FP �� � ����� ����� ����� ����� ���� ����� ����� ����� ���� �����.65�����3UHFLURO���� 7KHRSK\OOLQ �����N1�FP �� � ����� ����� ����� ����� ���� ����� ����� ����� ���� �����.65�����3UHFLURO���� 7KHRSK\OOLQ �����N1�FP �� � ����� ����� ����� ����� ���� ����� ����� ����� ����� �����.65�����3UHFLURO���� 7KHRSK\OOLQ �����N1�FP �� � ����� ����� ����� ����� ���� ����� ����� ����� ���� �����.65�����3UHFLURO���� 7KHRSK\OOLQ �����N1�FP �� � ����� ����� ����� ����� ���� ����� ����� ����� ���� �����
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3UHFLURO�.ROOLGRQ�65�*UDQXODWH
.65� .UDIW$QWHLO�>�@ >N1�FP@ Q G
�>�P@ W����>PLQ@ W����>PLQ@.ROOLGRQ�65�����3UHFLURO�����7KHRSK\OOLQ������N1�FP �� � ���� ����� ��� � ���� ���� ����� �.ROOLGRQ�65�����3UHFLURO�����7KHRSK\OOLQ������N1�FP �� � ���� ����� ���� �� ����� ���� ����� �.ROOLGRQ�65�����3UHFLURO�����7KHRSK\OOLQ������N1�FP �� � ���� ����� ��� � ����� ���� ����� �.ROOLGRQ�65�����3UHFLURO�����7KHRSK\OOLQ������N1�FP �� � ���� ����� ���� �� ���� ��� ����� �.ROOLGRQ�65�����3UHFLURO�����7KHRSK\OOLQ������N1�FP �� � ���� ����� ���� �� ����� ��� ����� �.ROOLGRQ�65�����3UHFLURO�����7KHRSK\OOLQ������N1�FP �� � ���� ����� ���� �� ����� ���� ����� �.ROOLGRQ�65�����3UHFLURO�����7KHRSK\OOLQ������N1�FP �� � ���� ����� ���� ��� ���� ��� ����� �.ROOLGRQ�65�����3UHFLURO�����7KHRSK\OOLQ������N1�FP �� � ���� ����� ��� �� ���� ��� ����� �.ROOLGRQ�65�����3UHFLURO�����7KHRSK\OOLQ������N1�FP �� � ���� ����� ���� �� ���� ���� ����� �.ROOLGRQ�65�����3UHFLURO�����7KHRSK\OOLQ������N1�FP �� � ���� ����� ���� �� ���� ��� ����� �.ROOLGRQ�65�����3UHFLURO�����7KHRSK\OOLQ������N1�FP �� � ���� ����� ���� �� ���� ��� ����� �.ROOLGRQ�65�����3UHFLURO�����7KHRSK\OOLQ������N1�FP �� � ���� ����� ���� ��� ���� ���� ����� �.ROOLGRQ�65�����3UHFLURO�����7KHRSK\OOLQ������N1�FP �� � ���� ����� ���� ��� ��� ��� ����� �.ROOLGRQ�65�����3UHFLURO�����7KHRSK\OOLQ������N1�FP �� � ���� ����� ���� � ���� ��� ����� �.ROOLGRQ�65�����3UHFLURO�����7KHRSK\OOLQ������N1�FP �� � ���� ����� ���� ��� ���� ��� ����� �
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����� 6LHEDQDO\VHQ(WK\OFHOOXORVH6LHEPDVFKHQ�ZHLWH�>�P@ 9HU��1U��� 9HU��1U��� 9HU��1U��� 9HU��1U��� 9HU��1U��� 9HU��1U���5�FNVWDQG�>J@ 6WDEZ 5�FNVWDQG�>J@ 6WDEZ 5�FNVWDQG�>J@ 6WDEZ 5�FNVWDQG�>J@ 6WDEZ 5�FNVWDQG�>J@ 6WDEZ 5�FNVWDQG�>J@ 6WDEZ��� ���� ����� ���� ����� ���� ����� ���� ����� ����� ����� ����� �������� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �������� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �������� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �������� ���� ����� ���� ����� ���� ����� ���� ����� ���� ����� ���� �������� ���� ����� ����� ����� ���� ����� ����� ����� ���� ����� ���� ������ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ���� �����
6LHEPDVFKHQ�ZHLWH�>�P@ 9HU��1U��� 9HU��1U��� 9HU��1U��� 9HU��1U���� 9HU��1U���� 9HU��1U����5�FNVWDQG�>J@ 6WDEZ 5�FNVWDQG�>J@ 6WDEZ 5�FNVWDQG�>J@ 6WDEZ 5�FNVWDQG�>J@ 6WDEZ 5�FNVWDQG�>J@ 6WDEZ 5�FNVWDQG�>J@ 6WDEZ��� ����� ����� ����� ����� ����� ����� ���� ����� ���� ����� ����� �������� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �������� ���� ����� ���� ����� ���� ����� ����� ����� ����� ����� ����� �������� ���� ����� ���� ����� ���� ����� ����� ����� ����� ����� ����� �������� ���� ����� ���� ����� ���� ����� ���� ����� ���� ����� ���� �������� ���� ����� ���� ����� ���� ����� ���� ����� ���� ����� ���� ������ ����� ����� ���� ����� ����� ����� ���� ����� ���� ����� ���� �����
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(WK\OFHOOXORVH�.RPELQLHUWHU�=ZHL�XQG�'UHLVWXIHQSODQ
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3UHFLURO�NRPELQLHUWHU�=ZHL� XQG�'UHLVWXIHQ�9HUVXFKVSODQ
6LHEPDVFKHQ� 3UHFLURO 3UHFLURO 3UHFLUROZHLWH >�P@ $6����������PP���N1�FP $6�������PP���N1�FP $6����������PP���N1�FP5�FNVWDQG�>J@ 6WDEZ 5�FNVWDQG�>J@ 6WDEZ 5�FNVWDQG�>J@ 6WDEZ��� ���� ����� ����� ����� ����� �������� ���� ����� ���� ����� ����� �������� ��� ����� ���� ����� ���� �������� ��� ����� ���� ����� ���� �������� ��� ����� ���� ����� ���� ������� ��� ����� ���� ����� ���� ������� ��� ����� ���� ����� ���� ������� ��� ����� ���� ����� ���� ������ ���� ����� ���� ����� ���� �����
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3UHFLURO�PLW�+LOIVVWRIIHQ
6LHEPDVFKHQ� 0&&���� 0&&���� 0&&����ZHLWH�>�P@ 3�����7������N1�FP 3�����7������N1�FP 3�����7������N1�FP5�FNVWDQG�>J@ 6WDEZ 5�FNVWDQG�>J@ 6WDEZ 5�FNVWDQG�>J@ 6WDEZ��� ����� ����� ����� ����� ����� �������� ���� ����� ���� ����� ���� �������� ���� ����� ���� ����� ���� �������� ���� ����� ���� ����� ���� �������� ���� ����� ���� ����� ���� ������� ���� ����� ���� ����� ���� ������� ���� ����� ���� ����� ���� ������� ���� ����� ���� ����� ���� ������ ���� ����� ���� ����� ���� �����
6LHEPDVFKHQ� .65���� .65���� .65����ZHLWH�>�P@ 3�����7������N1�FP 3�����7������N1�FP 3�����7������N1�FP5�FNVWDQG�>J@ 6WDEZ 5�FNVWDQG�>J@ 6WDEZ 5�FNVWDQG�>J@ 6WDEZ��� ����� ����� ����� ����� ����� �������� ���� ����� ���� ����� ���� �������� ���� ����� ���� ����� ���� �������� ���� ����� ���� ����� ���� �������� ���� ����� ���� ����� ���� ������� ���� ����� ���� ����� ���� ������� ���� ����� ���� ����� ���� ������� ���� ����� ���� ����� ���� ������ ���� ����� ���� ����� ���� �����
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3UHFLURO�.ROOLGRQ�65�*UDQXODWH
6LHEPDVFKHQ� .65����� .65����� .65�����ZHLWH�>�P@ 3�����7������N1�FP 3�����7������N1�FP 3�����7������N1�FP5�FNVWDQG�>J@ 6WDEZ 5�FNVWDQG�>J@ 6WDEZ 5�FNVWDQG�>J@ 6WDEZ��� ����� ����� ����� ����� ����� [[��� ���� ����� ���� ����� ���� [[��� ���� ����� ���� ����� ���� [[��� ���� ����� ���� ����� ���� [[��� ���� ����� ���� ����� ���� [[�� ���� ����� ���� ����� ���� [[�� ���� ����� ���� ����� ���� [[�� ���� ����� ���� ����� ���� [[� ���� ����� ���� ����� ���� [[
6LHEPDVFKHQ� .65����� .65����� .65�����ZHLWH�>�P@ 3�����7������N1�FP 3�����7������N1�FP 3�����7������N1�FP5�FNVWDQG�>J@ 6WDEZ 5�FNVWDQG >J@6WDEZ 5�FNVWDQG�>J@ 6WDEZ��� ����� ����� ����� ����� ����� �������� ���� ����� ���� ����� ���� �������� ���� ����� ���� ����� ���� �������� ���� ����� ���� ����� ���� �������� ���� ����� ���� ����� ���� ������� ���� ����� ���� ����� ���� ������� ���� ����� ���� ����� ���� ������� ���� ����� ���� ����� ���� ������ ���� ����� ���� ����� ���� �����
6LHEPDVFKHQ� .65����� .65����� .65�����ZHLWH�>�P@ 3�����7������N1�FP 3�����7������N1�FP 3�����7������N1�FP5�FNVWDQG�>J@ 6WDEZ 5�FNVWDQG�>J@ 6WDEZ 5�FNVWDQG�>J@ 6WDEZ��� ����� ����� ����� ����� ����� �������� ���� ����� ���� ����� ���� �������� ���� ����� ���� ����� ���� �������� ���� ����� ���� ����� ���� �������� ���� ����� ���� ����� ���� ������� ���� ����� ���� ����� ���� ������� ���� ����� ���� ����� ���� ������� ���� ����� ���� ����� ���� ������ ���� ����� ���� ����� ���� �����
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6LHEPDVFKHQ� .65����� .65����� .65�����ZHLWH�>�P@ 3�����7������N1�FP 3�����7������N1�FP 3�����7������N1�FP5�FNVWDQG�>J@ 6WDEZ 5�FNVWDQG�>J@ 6WDEZ 5�FNVWDQG�>J@ 6WDEZ��� ����� ����� ����� ����� ����� �������� ���� ����� ���� ����� ���� �������� ���� ����� ���� ����� ���� �������� ���� ����� ���� ����� ���� �������� ���� ����� ���� ����� ���� ������� ���� ����� ���� ����� ���� ������� ���� ����� ���� ����� ���� ������� ���� ����� ���� ����� ���� ������ ���� ����� ���� ����� ���� �����
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����� 0RPHQWDQIOLH�RUWH�GHU�0LVFKXQJHQ��0RKU�VFKH�.UHLVH�

$EE������� 0RPHQWDQIOLH�RUWH 3UHFLURO����� 7KHRSK\OOLQ

$EE��������0RPHQWDQIOLH�RUWH�&RPSULWRO������7KHRSK\OOLQ�
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$EE��������0RPHQWDQIOLH�RUWH�(WK\OFHOOXORVH������7KHRSK\OOLQ

$EE��������0RPHQWDQIOLH�RUWH�.ROOLGRQ�65������3UHFLURO������7KHRSK\OOLQ����
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/LWHUDWXU
��� :�3LHWVFK��'LH�%HGHXWXQJ�GHU�:DO]HQNRQVWUXNWLRQ�YRQ�%ULNHWWLHU���.RPSDNWLHU� XQG�3HOOHWLHUPDVFKLQHQ�I�U�LKUH�WHFKQLVFKH�$QZHQGXQJ��$XIEHUHLWXQJV�7HFKQLN������������������������� )LUPHQLQIRUPDWLRQ�)LW]SDWULFN��KWWS���ZZZ�ILW]SDWULFN�GH����������� )LUPHQLQIRUPDWLRQ�+RNRVDZD�%HSH[��KWWS���ZZZ�EHSH[�GH����������� )LUPHQLQIRUPDWLRQ�$OH[DQGHUZHUN��KWWS���ZZZ�DOH[DQGHUZHUN�GH����������� 5�)�/DPPHQV��5ROOHU�&RPSDFWLRQ��4XDOLILFDWLRQ�&DOLEUDWLRQ�RI�PHDVXUHPHQW�V\VWHPV��3URF��QG�:RUOG�0HHWLQJ�$3*,�DQG�$39�RQ�3KDUPDFHXWLFV��%LRSKDUPDFHXWLFV�DQG�3KDUPDFHXWLFDO�7HFKQRORJ\��3DULV�������������������� *�6KOLHRXW��5�)�/DPPHQV�XQG 3�.OHLQHEXGGH��'U\�JUDQXODWLRQ�ZLWK�D�UROOHU�FRPSDFWRU� 3DUW�,��7KH�IXQFWLRQDO�XQLWV�DQG�RSHUDWLRQ�PRGHV��3KDUPDFHXWLFDO�7HFKQRORJ\�(XURSH�������������������������� +HLQULFK�6FKXEHUW��+DQGEXFK�GHU�0HFKDQLVFKHQ�9HUIDKUHQVWHFKQLN�.DSLWHO�:DO]HQSUHVVHQ�������������������� 5�=LVVHOPDU��.RPSDNWLHUJUDQXOLHUHQ�PLW�:DO]HQSUHVVHQ��&KHPLVFKH�,QJHQLHXU�7HFKQLN���������������������������� -�5�-RKDQVRQ��$�5ROOLQJ�7KHRU\�IRU�*UDQXODU�6ROLGV��-RXUQDO�RI�$SSOLHG�0HFKDQLFV���������������������������� 6�:HQQHUVWUXP� 7HQ�WKLQJV�\RX�QHHG�WR�FRQVLGHU�ZKHQ�FKRRVLQJ�DQG�LQVWDOOLQJ�D�UROOHU�SUHVV�V\VWHP��3RZGHU�DQG�%XON�(QJLQHHULQJ�������������������������� 5�:�0LOOHU��$GYDQFHV�LQ�SKDUPDFHXWLFDO�UROOHU�FRPSDFWRU�IHHG�V\VWHP�GHVLJQV��3KDUPDFHXWLFDO�7HFKQRORJ\���������������������������� *HUWHLV��%HWULHEVDQOHLWXQJ������������ *�6KOLHRXW��5�)�/DPPHQV��3�.OHLQHEXGGH�XQG�0�%XOWPDQQ��'U\�*UDQXODWLRQ�:LWK�$�5ROOHU�&RPSDFWRU�3DUW�,,��(YDOXDWLQJ�WKH�2SHUDWLRQ�0RGHV��3KDUPDFHXWLFDO�7HFKQRORJ\�(XURSH�������������������������� 5�&RKQ��+�+HLOLJ�XQG�$�'HORULPLHU��&ULWLFDO�HYDOXDWLRQ�RI�WKH�FRPSDFWRU��-RXUQDO�RI�3KDUPDFHXWLFDO�6FLHQFHV���������������������������� (�-HURPH��$�'HODFRXUWH��3�/HWHUPH�XQG�-�&�*X\RW��7KH�PHDVXUHPHQW�RI�UHVXOWLQJ�IRUFHV�RQ�D�UROOHU�FRPSDFWRU��'UXJ�'HYHORSPHQW�DQG�,QGXVWULDO�3KDUPDF\������������������������������� 3�-�6KHVNH\��7�'�&DEHOND��5�7�5REE�XQG�%�0�%R\FH��8VH�RI�UROOHU�FRPSDFWLRQ�LQ�WKH�SUHSDUDWLRQ�RI�FRQWUROOHG�UHOHDVH�K\GURSKLOLF�PDWUL[�WDEOHWV�FRQWDLQLQJ�PHWK\OFHOOXORVH�DQG�K\GUR[\SURS\OPHWK\OFHOOXORVH�SRO\PHUV��3KDUPDFHXWLFDO�7HFKQRORJ\������������������������
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