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8UKHEHUUHFKWVYHUPHUN�
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*HVDPW�EHUVLFKW��EHU�GLH�6\VWHPGRNXPHQWDWLRQGHU��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU�

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

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

,P�QDFKIROJHQGHQ�7HLO�GHU�6\VWHPGRNXPHQWDWLRQ�EHILQGHQ�VLFK�GLH�.DSLWHO�����'LH�JHVDPWH�6\VWHPGRNXPHQWDWLRQ�LVW�%HVWDQGWHLO�GHV�*UXQGEDXVDW]HV��3DNHW����
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9RUZRUW
'LH�*HVFKLFKWH�GHU�0S&�EHJDQQ���DOV�QRFK�NHLQHU�HLQHQ�3&�KDWWH���LP�1RYHPEHU������ 'LH������HUVWPDOVJHIHUWLJWH�(OHNWURQLN�ZDU�GDKHU�I�U�GLH�6FKQHLGHU +RPHFRPSXWHU�6HULH�&3&����������XQG������HQWZLFNHOWZRUGHQ��'DQN� LKUHU�YRUDXVVFKDXHQGHQ�.RQ]HSWLRQ�NRQQWH�VLH�DE������DEHU�DXFK�EHLP�(LQVDW]�GHU� ,%0NRPSDWLEOHQ�3&
V�SULQ]LSLHOO� XQYHUlQGHUW�ZHLWHUYHUZHQGHW�ZHUGHQ��'DV�3URJUDPP�KLQJHJHQ�� GDV� I�U� GLHORJLVFKH�5HDOLVLHUXQJ�DOOHU�0RGHOOEDKQIXQNWLRQHQ�YHUDQWZRUWOLFK�LVW��KDWWH� LQ�GHQ�$QIDQJVMDKUHQ�YRQ�����ELV������]XQlFKVW�HLQH�VW�UPLVFKH��VSlWHU�GDQQ�HLQH�PHKU�XQG�PHKU�YRQ�GHQ�:�QVFKHQ�GHU�$QZHQGHUJHOHQNWH��]LHOJHULFKWHWH�(QWZLFNOXQJ�]X�YHU]HLFKQHQ��$QJHIDQJHQ�YRQ�HLQHU������HUVWPDOV�LQ�GHQ�9HUNDXIJHODQJWHQ�3URJUDPPYHUVLRQ�PLW�GHU�%H]HLFKQXQJ� 067 ��� �0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU���PLW�GHUQXU� )DKUVWUD�HQ� JHVFKDOWHW� XQG� DXVJHOHXFKWHW� ZHUGHQ� NRQQWHQ�� VHW]WH� VLFK� GLH� (QWZLFNOXQJ� EHUHLWV� LP)HEUXDU������PLW�GHU�9HUVLRQ�067 ��� IRUW��GLH�HUVWPDOV�DXFK�HLQH�0HKU]XJVWHXHUXQJ�I�U����JOHLFK]HLWLJXQG� EORFNJHVLFKHUW� YHUNHKUHQGH� 7ULHEIDKU]HXJHHQWKLHOW�� 2EZRKO� GLH� ����� HQWZLFNHOWH� %ORFNVWHFN�NDUWH� ����� QXU� �� %LWV� I�U� GLH� *HVFKZLQGLJNHLWV�NRGLHUXQJ� HUKlOW� �ZRPLW� MD� EHNDQQWOLFK� QXU� =DKOHQ]ZLVFKHQ� �� XQG� ��� YHUVFKO�VVHOW� ZHUGHQ� N|QQHQ��KDWWH�GLH� �0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU³�PLWHLQHU� EHVRQGHUHQ� 3URJUDPPLHUWHFKQLN� GDPDOVEHUHLWV� GLH� GRSSHOWH� $Q]DKO� YRQ� ��� *HVFKZLQGLJ�NHLWVVWXIHQ�:LH�DXV�GHU�$EELOGXQJ�GHV�LQ]ZLVFKHQ�KLVWRULVFKHQ%ORFNGDWHQ�)RUPXODUV�HUVLFKWOLFK��JDE�HV�GDPDOV�MH�GRFK�ZHGHU�5DQJLHUVLJQDOH�QRFK�HLQH�$XVIDKUDXWR�PDWLN��$XVZHLFKEORFN�XQG�.RUUHNWXUJHVFKZLQGLJNHLWZDUHQ�QRFK�I�U�EHLGH�)DKUWULFKWXQJHQ�JOHLFK�XQG�GLH6FKOHLFKJHVFKZLQGLJNHLW� ZDU� HLQH� (LJHQVFKDIW� GHV%ORFNHV��$QIDKU��XQG�%UHPVFKDUDNWHULVWLN�ZDUHQ�GLHEHLGHQ�HLQ]LJHQ�)DKUUHJOHU�(LJHQVFKDIWHQ�0LW�GHU�9HUVLRQ�067 ��� NDPHQ�LP�6HSWHPEHU������GDQQ� LP�ZHVHQWOLFKHQ�GLH�.HKUVFKOHLIHQYHUZDOWXQJ�YRUJHEEDUH�:HLFKHQVFKDOW]HLWHQ�� GLH� $XVIDKUDXWRPDWLN� VRZLH� GLH� %HVHW]W�$XVOHXFKWXQJ� GHU� +DOWH�� XQG%UHPVSXQNWH� LP� 6WHOOWLVFK� KLQ]X�� =XVlW]OLFK� ]XU� QHX� EHU�FNVLFKWLJWHQ� =XJOlQJH� ZXUGH� QXQ� DXFK� GLH6FKOHLFKJHVFKZLQGLJNHLW�HLQH�(LJHQVFKDIW�GHU�)DKUUHJOHU�XQG�GDPLW�ORNW\SLVFK�HLQVWHOOEDU�'LH� NXU]� GDQDFK� LP�0DL� ����� IROJHQGH� =ZLVFKHQYHUVLRQ� 067 ��� HUVFKLHQ� DXV� $QOD�� GHU� YRQ� HLQLJHQ$QZHQGHUQ�JHZ�QVFKWHQ�$QVWHXHUXQJ�PRWRULVFK�DQJHWULHEHQHU�:HLFKHQ�VRZLH�GHU�$XVZHUWXQJ�YRQ�:HL�FKHQU�FNPHOGXQJHQ��6LH�HQWKLHOW�DX�HUGHP�HUVWPDOV�GLH�)XQNWLRQ� µ5DQJLHUIDKUW¶��:lKUHQG�I�U�GDV�(LQOH�VHQ�GHU�:HLFKHQU�FNPHOGXQJHQ�LQ�GHQ�5HFKQHU�GLH�EHUHLWV�H[LVWLHUHQGH�7DVWHU�6WHFNNDUWH������JHQXW]WZXUGH��NDP�I�U�GHQ�$QWULHE�GHU�6WHOOPRWRUZHLFKHQ�GLH�QHX�HQWZLFNHOWH�6WHFNNDUWH������KLQ]X�$XI�GHU�,QWHUPRGHOOEDX�µ���LQ�'RUWPXQG�HUVWPDOV�YRUJHVWHOOW��JHODQJWH�LP�-XQL�������]XVDPPHQ�PLW�GHPDE� MHW]W� LQ�JHEXQGHQHU�)RUP�HUVFKHLQHQGHQ�$QZHQGHUKDQGEXFK��GLH�9HUVLRQ� 067 ��� ]XU�$XVOLHIHUXQJ�1HEHQ�]DKOUHLFKHQ�'HWDLOYHUEHVVHUXQJHQ�ZDU�GLH�=DKO�GHU�JOHLFK]HLWLJ�IDKUHQGHQ�/RNV�YRQ����DXI����XQGGLH�GHU�*HVFKZLQGLJNHLWVVWXIHQ�YRQ����DXI����YHUGRSSHOW�ZRUGHQ��$XFK�GLH�$QIDKU��XQG�0D[LPDOIDKUVWXIH�YPLQ�XQG�YPD[��NRQQWHQ�QXQ� �� ]XP�$XVJOHLFK�XQWHUVFKLHGOLFKHU�*HWULHEHDXVOHJXQJHQ�GHU�)DKU]HXJH� �ORNEH]RJHQ�HLQJHVWHOOW�ZHUGHQ�'LH�LQ]ZLVFKHQ�LPPHU�KlXILJHU�XQG�GUlQJHQGHU�JHVWHOOWH�)UDJH�QDFK�HLQHU�3URJUDPPYHUVLRQ�I�U�,%0�NRP�SDWLEOH�3&V��I�KUWH�LP�1RYHPEHU������DQOl�OLFK�GHU��,QWHUQDWLRQDOHQ�0RGHOOHLVHQEDKQDXVVWHOOXQJ³�LQ�6WXWW�JDUW�]XU�9RUVWHOOXQJ�GHU�3&�9HUVLRQ������ZREHL�JOHLFK]HLWLJ�GLH�ELVKHULJH�$EN�U]XQJ�YRQ��067³� LQ��0S&³�0RGHOOEDKQVWHXHUXQJ� SHU�&RPSXWHU�� JHlQGHUW�ZXUGH��0LW� NOHLQHQ�9HUEHVVHUXQJHQ�ZXUGH� ����� GDUDXVGLH�9HUVLRQ�0S& �����GLH� MHGRFK�DXV�=HLWPDQJHO�QRFK� LPPHU�PLW�GHP�+DQGEXFK�]XU�6FKQHLGHU�9HUVLRQ067� ���� DXVJHOLHIHUW� ZXUGH�� 'LH� 3&�9HUVLRQ� QXW]WH� GLH� EHGHXWHQG� JU|�HUH� /HLVWXQJVIlKLJNHLW� GLHVHU5HFKQHU�JHJHQ�EHU�GHQ�+RPHFRPSXWHUQ�QDW�UOLFK�NRQVHTXHQW�DXV��6LH�HUP|JOLFKWH�HLQHQ�0HKU]XJEHWULHEPLW����JOHLFK]HLWLJ�IDKUHQGHQ�=�JHQ�XQG�EUDFKWH�HLQH�9HUGRSSHOXQJ�SUDNWLVFK�DOOHU�DQVFKOLH�EDUHQ�0RGHOO�EDKQDUWLNHO��1XQ�NRQQWHQ�����%O|FNH������+LOIVEO|FNH������%HOHJWPHOGHU������:HLFKHQ������7DVWHU������/('V������6FKDOWHU�XQG���*OHLVELOGVWHOOWLVFKH�DQJHVFKORVVHQ�ZHUGHQ��$X�HUGHP�ZDUHQ�GLH�+DQGKDEXQJGHV�3URJUDPPHV�XQG�GLH�$XVVDJHNUDIW�GHU�LP�%LOGVFKLUP�DXIJHI�KUWHQ�,QIRUPDWLRQHQ�GHP�6FKQHLGHUSUR�JUDPP�GHXWOLFK��EHUOHJHQ��'HQQRFK�KDWWHQ�GLH�]DKOUHLFKHQ�6FKQHLGHU�$QZHQGHU������PLW�(UVFKHLQHQ�GHULKQHQ�YHUVSURFKHQHQ�9HUVLRQ� 067 ��� QRFK�HLQPDO�NXU]�GLH�1DVH�YRUQ��0LW�067�����NRQQWHQ����5RXWHQ
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GHILQLHUW�XQG�$XIHQWKDOWV]HLWHQ�ELV� ]X����0LQXWHQ�HLQJHVWHOOW�ZHUGHQ��$XFK�GLH�3HQGHO]XJDXWRPDWLN�� GHU6WDIIHOODXI�XQG�GLH�$QVWHXHUXQJ�GHU�5DQJLHUVLJQDOH�ZDUHQ�XQWHU�DQGHUHP�KLQ]XJHNRPPHQ��'DPLW�ZDU�GLH/HLVWXQJVIlKLJNHLW� GHV� 6FKQHLGHUFRPSXWHUV� MHGRFK� HUVFK|SIW� XQG� GLH� :HLWHUHQWZLFNOXQJ� I�U� GLHVHQ&RPSXWHU�PX�WH�HLQJHVWHOOW�ZHUGHQ��.XU]H�=HLW��QDFKGHP� LP�6HSWHPEHU������GLH�3&�9HUVLRQ� 0S& ���GHU�9RUVSUXQJ�GHU�6FKQHLGHUYHUVLRQ�QLFKW� QXU� DXI��� VRQGHUQ� VRJDU� �EHUKROWH�� VWLHJHQ� EHUHLWV� GLH� HUVWHQ6FKQHLGHU�$QZHQGHU�DXI�GHQ�3&�XP��1HEHQ�GHU�0|JOLFKNHLW��GLH����)DKUUHJOHU�MHW]W�DXFK��EHU�HLQH���HU�7DVWDWXU� DQZlKOHQ� ]X� N|QQHQ� XQG� HLQLJHQ� ZHLWHUHQ� 9HUEHVVHUXQJHQ�� GLH� VLFK� YRUQHKPOLFK� EHL� GHQ:HLFKHQ�HUJDEHQ��PX�WH�PLW�GHU�9HUVLRQ�0S&�����DOOHUGLQJV�DXFK�GLH�VRJHQDQQWH� �6WHFNNDUWHQ�/L]HQ]³]XP�6FKXW]� GHV�3URJUDPPHV� HLQJHI�KUW� ZHUGHQ�� (QGH� -XQL� ����� HUVFKLHQ� 0S& ����� 6LH� HQWKLHOW� XQWHUDQGHUHP�GLH�*HVFKZLQGLJNHLWV�0H�VWUHFNHQ��GLH�%UHPVFKDUDNWHULVWLN�LP�+DOWHSXQNW��GLH�%HWULHEVVWXQGHQ�]lKOXQJ�XQG�:DUWXQJV�EHUZDFKXQJ��GLH�9HUZDOWXQJ�HLQJOHLVLJHU�6WUHFNHQ��GLH�%HU�FNVLFKWLJXQJ�PHKUHUHUDXVOlQGLVFKHU� 6LJQDOLVLHUXQJHQ� XQG� GLH� $EIUDJH� �:DUXP� IlKUW� GHU� =XJ� QLFKW"³�� 9RQ� DOOHQ� $QZHQGHUQDXVQDKPVORV�SRVLWLY�EHXUWHLOW��ZDU�GLH�SURJUDPPWHFKQLVFK�KHUEHLJHI�KUWH�9HUIHLQHUXQJ�GHU�*HVFKZLQGLJ�NHLWVVWHXHUXQJ�DXI�MHW]W�����6WXIHQ��'XUFK�GLH�VHKU�H[DNWH�(LQVWHOOXQJ�GHU�$QIDKUVWXIH�XQG�GLH�GDQQ�IDVWVWXIHQORVH�*HVFKZLQGLJNHLWVUHJHOXQJ� NRQQWH� GDV� )DKUYHUKDOWHQ� DOOHU� 7ULHEIDKU]HXJH� GHXWOLFK� YHUEHVVHUWZHUGHQ�XQG�ZDU�GDGXUFK�LQ�MHGHU�%HWULHEVSKDVH�HLQH�HFKWH�%HUHLFKHUXQJ�DUDOOHO�]XU�(QWZLFNOXQJ�GHU�0S&�I�U�7ULHEIDKU]HXJH� RKQH /RNGHNRGHU��ZXUGH�VHLQHU]HLW�DXFK�DQ�HLQHU9HUVLRQ� �I�U� 'LJLWDODQODJHQ�� JHDUEHLWHW�� (LQH� HUVWH� 9RUVWHOOXQJ� YRQ� 0S&' ��� HUIROJWH� ����� DXI� GHUÄ,QWHUQDWLRQDOHQ�0RGHOOEDKQDXVVWHOOXQJ�LQ�.|OQ³��6RZRKO�GDV�,QWHUHVVH�GHU�0RGHOOEDKQHU�DOV�DXFK�GDV�GHU)DFKMRXUQDOLVWHQ�EOLHE� MHGRFK�GHXWOLFK�KLQWHU�GHQ�(UZDUWXQJHQ�]XU�FN��1HEHQ�GHU�6FKHX� YRU� GHQ�KRKHQ8PU�VWNRVWHQ�DOOHU�/RNV�PLW�'HNRGHUQ��ZXUGH�YRU�DOOHP�GHU�:HUWYHUOXVW�DOWHU�/RNV�GXUFK�)UlVDUDEHLWHQEHLP�'HNRGHUHLQEDX�DOV�+LQGHUXQJVJUXQG�JHQDQQW��'HQQRFK�ZXUGH�GLH�(QWZLFNOXQJ� YRQ�0S&'� NRQVH�TXHQW�ZHLWHUYHUIROJW��VR�GD��0S&'�����LP�1RYHPEHU������RIIL]LHOO�LQ�'LHQVW�JHVWHOOW�ZHUGHQ�NRQQWH�5�FNPHOGH�'HNRGHU�ZHUGHQ�YRQ�GHU�0S&� QLFKW�XQWHUVW�W]W��'LH�PLW�GHQ�'LJLWDO�,QWHUIDFHV�HUUHLFKEDUH'DWHQ�EHUWUDJXQJVUDWH LVW�KLHUI�U�EHL�JUR�HQ�$QODJHQ�]X�JHULQJ��6WDWW�GHVVHQ�ZHUGHQ�VSH]LHOOH�(LQOHVH�6WHFNNDUWHQ� �������YRQ�*$+/(5�5,1*670(,(5�YHUZHQGHW��:HLFKHQ�DOOHUGLQJV� N|QQHQ�PLW�'HNRGHUQJHVFKDOWHW�ZHUGHQ��0LW�GHU�0|JOLFKNHLW�VHOEVW�JUR�H�H[WHUQH�6WHOOWLVFKH�DQVFKOLH�HQ�]X�N|QQHQ��VWHKW�GHQ'LJLWDOEDKQHUQ�PLW�GHU�0S&�HLQ�JUR�HU�9RUWHLO�]XU�9HUI�JXQJ��'HPJHJHQ�EHU�ZXUGH�DXI�HLQH�'DUVWHOOXQJGHV�*OHLVELOGHV�DXI�GHP�%LOGVFKLUP�VRZLH�HLQH�JUDILVFKH�6WHXHUXQJVREHUIOlFKH�QRFK�YHU]LFKWHW�LH�:HLWHUHQWZLFNOXQJ�GHU��NODVVLVFKHQ��0S&�I�U�7ULHEIDKU]HXJH�RKQH�/RNGHNRGHU�I�KUWH�LP�$SULO�����]XU�+HUDXVJDEH�YRQ�0S& �����'LHVH�9HUVLRQ�VHW]WH�]ZDU�NHLQH�0HLOHQVWHLQH�PHKU��NRQQWH�DEHU�PLW�EHU����1HXKHLWHQ�E]Z��bQGHUXQJHQ�DXIZDUWHQ��GLH�GHQ�%HWULHE�XQG�GLH�(LQVWHOOP|JOLFKNHLWHQ�QRFKPDOVGHXWOLFK�EHUHLFKHUWHQ��+LHU]X�JHK|UWH�GLH�(UK|KXQJ�GHU�)DKUUHJOHUDQ]DKO�YRQ����DXI������GLH�0|JOLFKNHLW]ZHL�YHUVFKLHGHQH�'DWHQVlW]H�I�U�GLH�)DKUUHJOHU�(LJHQVFKDIWHQ�DQ]XJHEHQ��GLH�%HU�FNVLFKWLJXQJ�GHU�=XJ�OlQJH�EHL�KLQWHUHLQDQGHU�OLHJHQGHQ�%O|FNHQ��GLH�EORFNEH]RJHQH�.RUUHNWXU�GHU�$QIDKU��%UHPVFKDUDNWHULVWLN�GDV�+DOWHQ� YRQ� .XU]]�JHQ� LQ� %DKQVWHLJPLWWH� VRZLH� GLH� $EIDKUYHU]|JHUXQJ� EHL� JU�QHP�6LJQDO�� ,P� $SULO�����IROJWH�GLH�9HUVLRQ�0S& ��� PLW�HLQHU�ZHLWHUHQ�$QQlKHUXQJ�DQ�GDV�9RUELOG�EH]�JOLFK�GHU�:HLFKHQ�XQG�)DKUVWUD�HQEHKDQGOXQJ��QHXH�7DVWHU��:6S7��:(6S7��8)*7��)57��6(��6$���HLQHU�$XVZHUWXQJ�GHU/RNQXPPHUQ�/HVHV\VWHPH�YRQ�+(/02�XQG�+ROWHUPDQQ��GHU�%HU�FNVLFKWLJXQJ�]XJEH]RJHQHU�:DUPODXI�SKDVHQ�PLW� HQWVSUHFKHQGHQ�*HVFKZLQGLJNHLWVDQKHEXQJHQ�� GHU� (UVWHOOXQJ� YRQ� )DKUDXIWUlJHQ�� ELV� ]X� ��VWHOOLJHQ�=XJQXPPHUQDQ]HLJHQ�LP�6WHOOWLVFK�VRZLH�GHU���LQ�LKUHU�7UDJZHLWH�QRFK�QLFKW�DE]XVFKlW]HQGHQ��0|JOLFKNHLW��GXUFK�EHVWLPPWH�(UHLJQLVVH�IDVW�EHOLHELJH�$NWLRQHQ�DXVO|VHQ�]X�N|QQHQ�,P�+HUEVW������ZXUGH�GLH�0S&'�9HUVLRQ I�U�'LJLWDODQODJHQ�DXI�GHQ�6WDQG�YRQ�0S& ����DQJHKREHQ�XQGGDEHL�VR�DQ�GLH�NODVVLVFKH�0S&�9HUVLRQ�DQJHJOLFKHQ��GD��GDV�YRUOLHJHQGH�+DQGEXFK�QXQPHKU�I�U�EHLGH9DULDQWHQ�JLOW��(V�NDQQ�DOV�3')�'DWHL�YRQ�XQVHUHU�:HEVHLWH� ZZZ�JDKOHU�GH KHUXQWHUJHODGHQ�ZHUGHQ�OOHQ��GLH�PLW�$QUHJXQJHQ��9HUEHVVHUXQJVYRUVFKOlJHQ�XQG�7HVWV�]XP�=XVWDQGHNRPPHQ�GHU�MHW]W�YRUOLH�JHQGHQ�3URJUDPPYHUVLRQ�EHLJHWUDJHQ�KDEHQ��VHL�KHU]OLFK�JHGDQNW��(V�LVW�NDXP�]X�JODXEHQ��DEHU�WURW]VR�YLHOHU�6WHXHUXQJVP|JOLFKNHLWHQ� IDOOHQ�GHQ�HQJDJLHUWHQ�0RGHOOEDKQHUQ� LPPHU�ZLHGHU�QHXH�'LQJH�HLQ�GLH�VLH�JHUQH�QRFK�EHU�FNVLFKWLJW�KDEHQ�ZROOHQ��)DVW�DOOH�LQ�GLHVHP�=XVDPPHQKDQJ�JHVWHOOWH�)UDJHQ�EH�JLQQHQ�PLW���-D��N|QQWH�PDQ�GHQQ�QLFKW����"���6LFKHU�N|QQWH�PDQ��$EHU�LUJHQGZDQQ�PX��QDW�UOLFK�DXFK�PDO5HGDNWLRQVVFKOX��VHLQ��(LQLJH�:�QVFKH�PX�WHQ�GDKHU�ZLHGHUXP�DXI�GLH�:DUWHOLVWH�JHVHW]W�ZHUGHQ�)�U� QRFK� LP� 3URJUDPP� EHILQGOLFKH� �XQG� QDW�UOLFK� XQEHDEVLFKWLJWH�� )HKOHU� ELWWHQ� ZLU� �� ZLH� LPPHU� �� XP1DFKVLFKW� XQG� 9HUVWlQGQLV�� *HIXQGHQH� )HKOHU� ZHUGHQ� VR� VFKQHOO� ZLH� P|JOLFK� EHVHLWLJW�� %HDFKWHQ� 6LHKLHU]X�ELWWH�XQVHUHQ�$NWXDOLVLHUXQJVVHUYLFH�I�U�GDV�3URJUDPP�DXI�6HLWH� ���
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,QKDOWVYHU]HLFKQLV
�� 3URJUDPPEHVFKUHLEXQJHQ���%HWULHEVKDQGEXFK���������������������������������������������������$OOJHPHLQHV�]XU�0S&�XQG�]XP�3URJUDPP �������������������������������� �������������������������������� ������������������������������� ��%HPHUNXQJHQ�]XU�*OHLVELOGGDUVWHOOXQJ�DXI�GHP�%LOGVFKLUP �������������������������������� �������������������������������� �������(UIRUGHUOLFKH�$XVU�VWXQJ��&RPSXWHU��(OHNWURQLN��3URJUDPP� �������������������������������� �������������������������������� ����%HVRQGHUH�9RUWHLOH�GHU�0S& �������������������������������� �������������������������������� �������������������������������� �������������������� ��8QWHUVFKLHGH�]ZLVFKHQ�0S&�&ODVVLF XQG�0S&�'LJLWDO �������������������������������� �������������������������������� ������������� ��5LVLNHQ�XQG�%HVRQGHUKHLWHQ�EHL� 0S&�'LJLWDO �������������������������������� �������������������������������� ��������������������������� ��0S&�&ODVVLF XQG�)DXOKDEHUPRWRUHQ �������������������������������� �������������������������������� �������������������������������� �������� ��0S&�XQG�:LQGRZV¥�������������������������������� �������������������������������� �������������������������������� �������������������������������� ���,QVWDOOLHUHQ��6WDUWHQ�XQG�+DQGKDEHQ�GHV�3URJUDPPV �������������������������������� �������������������������������� �������������� ��,QVWDOOLHUHQ�GHV�3URJUDPPV�DXI�PHKUHUHQ�&RPSXWHUQ �������������������������������� �������������������������������� �����6SHLFKHUQ�GHU�$QODJH�'DWHQ�XQG�GHU�%HWULHEVGDWHQ�DXI�HLQH�'LVNHWWH �������������������������������� ����������� ��.RSLHUHQ�GHU�$QODJH�'DWHQ�XQG�GHU�%HWULHEVGDWHQ�YRQ�'LVNHWWH�LQ�GHQ�&RPSXWHU ������������������������ ��6WDUWHQ�GHV�3URJUDPPV �������������������������������� �������������������������������� �������������������������������� ������������������ ��6WUXNWXU�GHV�3URJUDPPV �������������������������������� �������������������������������� �������������������������������� ����������������� ��$XVZlKOHQ�E]Z��6WDUWHQ�YRQ�7lWLJNHLWHQ �������������������������������� �������������������������������� ������������������������� ��(UZHLWHUWHU�6WDUWEHIHKO�GHV�3URJUDPPV �������������������������������� �������������������������������� �������������������������� ��%HQXW]HQ�GHU�+LOIHGDWHL�03&B)��7;7 �������������������������������� �������������������������������� ���������������������������� ��$6  $XIWHLOXQJ�GHU�DQVWHXHUEDUHQ�6WHFNNDUWHQ �������������������������������� �������������������������������� ���������������������� ��$QODJHQVWHXHUXQJ�PLW�GHU�'HPRYHUVLRQ �������������������������������� �������������������������������� ������������������������� ��6,  6LFKWHQ�DNWXHOOHU�0S&�7H[WGDWHLHQ �������������������������������� �������������������������������� �������������������������������� ���/L  /L]HQ]QXPPHU�&RS\ULJKWYHUPHUN���6\VWHP�,QIRV �������������������������������� �������������������������������� ����������� ��$3  bQGHUQ�GHU�3RUWDGUHVVHQ �������������������������������� �������������������������������� �������������������������������� ���������������� ��'(  'LJLWDOV\VWHP�XQG�'HNRGHUW\SHQ�HLQVWHOOHQ��QXU� 0S&�'LJLWDO� �������������������������������� ������������������������ ��(1  3URJUDPP�EHHQGHQ �������������������������������� �������������������������������� �������������������������������� ������������������������� ����� .XU]EHVFKUHLEXQJ�GHV�3URJUDPPWHLOV��33� �3U�ISURJUDPP� ����������������������������
��� %HVFKUHLEXQJ�GHV�3URJUDPPWHLOV��$'� �$QODJH�'DWHQ������������������������������������� ������� 3URJUDPP]ZHLJH�]XP (LQJHEHQ�XQG�bQGHUQ�GHU�'DWHQ ������������������������������������������������������������$OOJHPHLQHV�]XU�)RUPXODUEHDUEHLWXQJ �������������������������������� �������������������������������� ����������������������������� ��:HOFKH�%HGHXWXQJ�KDEHQ�GLH�EXQWHQ�(LQJDEHIHOGHU" �������������������������������� �������������������������������� ������'/  'DWHQ�YRQ�'LVNHWWH�)HVWSODWWH� OHVHQ �������������������������������� �������������������������������� ��������������������� ��'6  'DWHQ�DXI�'LVNHWWH�)HVWSODWWH�VFKUHLEHQ �������������������������������� �������������������������������� ��������������� ��''  'DWHQ�XQG�6WDWLVWLN�LQ�GUXFNEDUH�7H[WGDWHLHQ�DXVJHEHQ �������������������������������� ���������������������� ��6(  6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ �������������������������������� �������������������������������� ������������������ ��'LH�%ORFN��XQG�)DKUZHJVLFKHUXQJ�GHU�0S& �������������������������������� �������������������������������� ��������� ��(LQLJH�5HJHOQ�]XU�6WUHFNHQ�)DKUVWUD�HQEHVFKUHLEXQJ �������������������������������� ������������������������ ��%(  %ORFNGDWHQ�HLQJHEHQ��lQGHUQ �������������������������������� �������������������������������� ������������������������������� ��1(  6LJQDOH�HLQJHEHQ��lQGHUQ �������������������������������� �������������������������������� �������������������������������� �������7(  'RSSHOWUHQQVWHOOHQ�E]Z��5LFKWXQJVZHFKVHO�6WHOOHQ�HLQJHEHQ��lQGHUQ �������������������������������� ��5(  )DKUUHJOHU�'DWHQ�HLQJHEHQ��lQGHUQ �������������������������������� �������������������������������� ��������������������� ��3(  )DKUSXOW�'DWHQ�HLQJHEHQ��lQGHUQ �������������������������������� �������������������������������� ������������������������� ��9(  9RUHLQVWHOOXQJHQ�GHU�)DKUUHJOHU�HLQJHEHQ�lQGHUQ �������������������������������� ������������������������������� ��=(  7DVWHU�3XOW�=XRUGQXQJHQ�HLQJHEHQ��lQGHUQ �������������������������������� �������������������������������� ��������� ��2(  2SWLRQHQ�HLQJHEHQ�lQGHUQ �������������������������������� �������������������������������� �������������������������������� �����/(  %HOHJWPHOGHU�/('�=XRUGQXQJHQ�HLQJHEHQ��lQGHUQ �������������������������������� ����������������������������� ��:( :HLFKHQGDWHQ�HLQJHEHQ�lQGHUQ �������������������������������� �������������������������������� ��������������������������� ��((  (LQJOHLVLJH�6WUHFNHQ�HLQJHEHQ�lQGHUQ �������������������������������� �������������������������������� ����������������� ��8(  5RXWHQ�HLQJHEHQ�lQGHUQ �������������������������������� �������������������������������� �������������������������������� ������ ��)(  )DKUDXIWUDJ�HLQJHEHQ�lQGHUQ �������������������������������� �������������������������������� ������������������������������� ��$(  $NWLRQHQ�HLQJHEHQ�lQGHUQ �������������������������������� �������������������������������� �������������������������������� �������(  =XJQXPPHUQDQ]HLJHQ�HLQJHEHQ�lQGH UQ�������������������������������� �������������������������������� �������������� ��;%  ([WUDV��%ORFNIROJHQ�HLQJHEHQ�lQGHUQ �������������������������������� �������������������������������� ������������������� ��;*  *HVFKZLQGLJNHLWV�0H�VWUHFNHQ�HLQJHEHQ�lQGHUQ �������������������������������� �������������������������������� ��
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����� 'LH�6LJQDOVFKDOWXQJ�������������������������������������������������������������������������������������������������������������������� ���$EZHLFKHQGH�6LJQDOEHKDQGOXQJ�]ZLVFKHQ�0S&�XQG�9RUELOG �������������������������������� ����������������������� ���6LJQDOELOGHU�EHL�GHU�0S& �������������������������������� �������������������������������� �������������������������������� ��������������� ���)RUPVLJQDOH �������������������������������� �������������������������������� �������������������������������� �������������������������������� �� ���/LFKWVLJQDOH �������������������������������� �������������������������������� �������������������������������� �������������������������������� ��� ���9RUVLJQDOH �������������������������������� �������������������������������� �������������������������������� �������������������������������� ����� ���/LFKWVLJQDO�LP�)DKUSXOW �������������������������������� �������������������������������� �������������������������������� ������������������ ���7DEHOODULVFKH�=XVDPPHQVWHOOXQJ�GHU�6LJQDOUHJHOQ�YHUVFKLHGHQHU�/DQGHVNHQQXQJHQ ���������������� ����� $QZHQGXQJVEHLVSLHOH����������������������������������������������������������������������������������������� ������ (LQOHLWXQJ �������������������������������� �������������������������������� �������������������������������� �������������������������������� ������ ������ 3ODQXQJ�GHV�(LQEDXV�GHU�&RPSXWHUVWHXHUXQJ �������������������������������� �������������������������������� ������������� ������� )DKUVWUD�HQVFKDOWXQJ ���������������������������������������������������������������������������������������������������������������� ���$OOJHPHLQHV�������������������������������� �������������������������������� �������������������������������� �������������������������������� ��� ���)DKUVWUD�HQVFKDOWXQJ�RKQH�0S&�)DKUEHWULHE �������������������������������� �������������������������������� �������������� ���)DKUVWUD�HQVFKDOWXQJ�PLW�0S&�)DKUEHWULHE �������������������������������� �������������������������������� ����������������� ������� %HVFKUHLEXQJ�YRQ )DKUVWUD�HQ�������������������������������� �������������������������������� �������������������������������� ����� ������� 'RSSHONUHX]XQJVZHLFKHQ�PLW�HLQHP�$QWULHE �������������������������������� �������������������������������� ���������������� ������� %HOHJWPHOGHU�EHL�GHU�)DKUVWUD�HQHLQJDEH �������������������������������� �������������������������������� ������������������� ������� %ORFN��XQG�0HKU]XJEHWULHE�������������������������������������������������������������������������������������������������������� ������� *HVWDOWXQJVP|JOLFKNHLWHQ�HLQHV�%ORFNHV �������������������������������� �������������������������������� ���������������������� ���/lQJH�GHU�+DOWHSXQNWH�XQG�$EVWDQG�]ZLVFKHQ�%UHPV��XQG�+DOWHSXQNW �������������������������������� ������� ���(PSIHKOHQVZHUWH�*HVWDOWXQJ�GHU�%O|FNH �������������������������������� �������������������������������� ���������������������� ������� 'LH�9HUZHQGXQJ�YRQ�+LOIVEO|FNHQ��QXU� 0S&�&ODVVLF� �������������������������������� �������������������������������� �� ������� (LQ]HOQH�:HLFKHQ�RGHU�:HLFKHQJUXSSHQ�DOV�%O|FNH �������������������������������� �������������������������������� ��� ���5HODLVVFKDOWXQJ�]XU�9HUPHLGXQJ�YRQ�:HLFKHQEO|FNHQ��QXU� 0S&�&ODVVLF��������������������������������� �� ���(LQ]HOQH�:HLFKHQ�RGHU�:HLFKHQJUXSSHQ�DOV�%HOHJWPHOGHU �������������������������������� ������������������������� ���%ORFNWUHQQVWHOOHQ�LP�:HLFKHQEHUHLFK �������������������������������� �������������������������������� ��������������������������� ������� $XIWHLOXQJ�GHU�0RGHOOEDKQ�LQ�%O|FNH �������������������������������� �������������������������������� ����������������������������� ������� 'LH�$QRUGQXQJ�YRQ�+DOWH��XQG�%UHPVSXQNWHQ �������������������������������� �������������������������������� ������������� ������� 'LH�%HVFKUHLEXQJ�YRQ�%O|FNHQ �������������������������������� �������������������������������� �������������������������������� ����� ���%HOHJWPHOGHU�]XU�5HVHUYLHUXQJ�QHXHU�6WUHFNHQ �������������������������������� �������������������������������� ����������� ���%HU�FNVLFKWLJXQJ�GHU�=XJOlQJH�EHL�KLQWHUHLQDQGHU�OLHJHQGHQ�%O|FNHQ �������������������������������� �������� ������� 'LH�%HVFKUHLEXQJ�GHU�6WUHFNHQ �������������������������������� �������������������������������� �������������������������������� ���� ���hEHUJDQJ�]ZLVFKHQ�0S&��XQG�NRQYHQWLRQHOOHP�%HUHLFK �������������������������������� ������������������������������ ������� %HVRQGHUKHLWHQ�EHL�9HUZHQGXQJ�YRQ�0lUNOLQ�*OHLV �������������������������������� �������������������������������� ����� ������� 'RSSHOWH�*OHLVYHUELQGXQJHQ �������������������������������� �������������������������������� �������������������������������� ��������� ������� )DKUVWURPJUXSSHQ�,, XQG��,,,, �QXU�0S&�&ODVVLF� ������������������������������������������������������������������������� ������� $QODJHQEHLVSLHO�PLW���)DKUVWURPJUXSSHQ �������������������������������� �������������������������������� ��������������������� ������� .HKUVFKOHLIH�XQG�*OHLVGUHLHFN �������������������������������� �������������������������������� �������������������������������� ������ ������� 6WLFKZRUW��+XQGHNQRFKHQ �������������������������������� �������������������������������� �������������������������������� ������������� ������� $XWRPDWLVFKHU�)DKUEHWULHE �������������������������������������������������������������������������������������������������������� ������� 'LH�$XVIDKUDXWRPDWLN �������������������������������� �������������������������������� �������������������������������� �������������������� ������� 'LH�$XVZHLFKDXWRPDWLN �������������������������������� �������������������������������� �������������������������������� ����������������� ������� 'LH�5RXWHQDXWRPDWLN �������������������������������� �������������������������������� �������������������������������� �������������������� ������� $NWLRQHQ��������������������������������������������������������������������������������������������������������������������������������������� ������� 6WHXHUXQJ�HLQHV�%DKQ�EHUJDQJV �������������������������������� �������������������������������� �������������������������������� �� ������� (LQLJH�%HLVSLHOH�]X�$NWLRQHQ �������������������������������� �������������������������������� �������������������������������� ��������� ���$QKDQJ ����������������������������������������������������������������������������������������������������������������������� ���/HLWIDGHQ��,QEHWULHEQDKPH�GHU�&RPSXWHUVWHXHUXQJ�RKQH�0S&�(OHNWURQLN� ���������������������������������������������������������� ���/HLWIDGHQ��,QEHWULHEQDKPH�GHU�&RPSXWHUVWHXHUXQJ�PLW�0S&�(OHNWURQLN��������������������������������������������������������������� ���=XVDPPHQVWHOOXQJ�DOOHU�%LOGVFKLUPPHOGXQJHQ������������������������������������������������������������������������������������������������������ ���7DEHOODULVFKH�$XIOLVWXQJ�DOOHU�6WHXHUEHIHKOH���������������������������������������������������������������������������������������������������������� ���)DKUSXOW�/D\RXWYRUVFKODJ��)HUWLJ�DXIJHEDXWHV�)DKUSXOW�GHU�)D��9LHUHFN��������������������������������������������������������������� ���/L]HQ]DENRPPHQ�XQG�*DUDQWLH�(UNOlUXQJ�������������������������������������������������������������� ���
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�� 3URJUDPPEHVFKUHLEXQJHQ���%HWULHEVKDQGEXFK
$OOJHPHLQHV�]XU�0S&�XQG�]XP�3URJUDPP
'LH�$QIlQJH�GHU��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU��UHLFKHQ�ELV�LQ�GDV�-DKU������]XU�FN��,Q�LKUHU�6RIW�XQG�+DUGZDUHNRQ]HSWLRQ�QDFK�ZLH�YRU�HLQ]LJDUWLJ��KDW�GLH�0S&�LQ�GHU�+DXSWVDFKH�GDV�PDQXHOOH��EORFNJH�VLFKHUWH�)DKUHQ�]XP�=LHO�XQG�QLFKW�GDV�$EDUEHLWHQ�VWDWLVFKHU�)DKUSOlQH��6LH�ELHWHW�VLH�GHP�0RGHOOEDKQHUGDPLW�GLH�0|JOLFKNHLW�DNWLY�LQ�GHQ�%HWULHEVDEODXI�HLQ]XJUHLIHQ�XQG�EHOLHELJH�=�JH�MHGHU]HLW�PDQXHOO�RGHUDXWRPDWLVFK�IDKUHQ�]X�ODVVHQ��,P�*HJHQVDW]�]X�YLHOHQ�DQGHUHQ�6WHXHUXQJHQ�NDQQ�GLH�0S&�QLFKW�QXU��EHUGHQ�&RPSXWHU��VRQGHUQ�DXFK��EHU�H[WHUQH�6WHOOWLVFKH�EHOLHELJHU�+HUVWHOOHU�EHGLHQW�ZHUGHQ�'LH�YLHOIDFK�JHlX�HUWH�6NHSVLV��GHU�&RPSXWHU�Z�UGH�QXQ�DOOHLQ�PLW�GHU�0RGHOOEDKQ� �VSLHOHQ��� LVW�GDPLWIDOVFK��'LH�0S&�LVW�DOV�UHLQH�+DQGVWHXHUXQJ NRQ]LSLHUW��'HU�&RPSXWHU�IXQJLHUW�OHGLJOLFK�DOV�3U�ILQVWDQ]�(U�YHUJOHLFKW�GLH�%HGLHQXQJVKDQGOXQJHQ�GHV�0RGHOOEDKQHUV�PLW�GHU�$QODJHQVLWXDWLRQ�XQG�UHLFKW�GDQDFKHLQHQ�6WHXHUXQJVEHIHKO�HQWZHGHU�DQ�GLH�(OHNWURQLN�ZHLWHU�RGHU�KlOW�LKQ�]XU�FN��(LQ�)DKUEHIHKO��GHU�XQ]X�OlVVLJH�=XJEHZHJXQJHQ�]XU�)ROJH�KlWWH��ZLUG�GDGXUFK�HLQIDFK�QLFKW�DXVJHI�KUW�'HQQRFK�VLQG�$XWRPDWLNDEOlXIH�QDW�UOLFK�QLFKW�QXU�P|JOLFK��VRQGHUQ�]XU�(U]HXJXQJ�HLQHV�OHEKDIWHQ�)DKU�EHWULHEHV�VRJDU�QRWZHQGLJ�XQG�DXFK�DXVGU�FNOLFK�JHZ�QVFKW��6FKOLH�OLFK�NDQQ�NHLQ�0RGHOOEDKQHU�PHKUDOV���RGHU���=�JH�JOHLFK]HLWLJ�VWHXHUQ��RKQH�GDEHL�LQ�+HNWLN�XQG�6WUH��]X�YHUIDOOHQ��)�U�GHQ�OHEKDIWHQ��YRUDOOHP�DEHU�HQWVSDQQHQGHQ�%HWULHE�VWHOOW�GLH�0S&�GDKHU�HLQH�JDQ]H�5HLKH�YRQ�]XVFKDOWEDUHQ�$XWRPDWLN�IXQNWLRQHQ�]XU�9HUI�JXQJ��GLH�GDV�6SLHO�PLW�GHQ�KDQGJHVWHXHUWHQ�(LQKHLWHQ�XP�VR�LQWHUHVVDQWHU�PDFKW�'D�GLH�0S&�(OHNWURQLN�NHLQHUOHL�0RGHOOEDKQORJLN�HQWKlOW��VRQGHUQ�QXU�GHU�ODQJH�$UP�GHV�&RPSXWHUV� LVW�ZLUG�GLH�JHVDPWH�/RJLN�YRP�3URJUDPP�HU]HXJW��8QG�ZHLO�VLFK�GLHVH�/RJLN�LQQHUKDOE�HLQHV�3URJUDPPHVXP�HLQ�9LHOIDFKHV�IOH[LEOHU�JHVWDOWHQ�Ol�W�DOV�PLW�YHUGUDKWHWHQ�%DXVWHLQHQ��HU|IIQHQ�VLFK�YLHOH�QHXH�0|J�OLFKNHLWHQ�I�U�GLH�0RGHOOEDKQVWHXHUXQJ��'HU�9RUWHLO��GD��bQGHUXQJHQ��9HUEHVVHUXQJHQ�XQG�(UZHLWHUXQJHQGHU�6WHXHUXQJVP|JOLFKNHLWHQ�DOOHLQ�GXUFK�GHQ�(LQVDW]�HLQHV�QHXHQ�3URJUDPPHV�XQG�RKQH�(LQJULII�LQ�GLH(OHNWURQLN�P|JOLFK�VLQG��ZLUG�GXUFK�GLH�DNWXHOOH�9HUVLRQ�����ZLHGHU�HLQPDO�HLQGUXFNVYROO�GRNXPHQWLHUW�(V�H[LVWLHUHQ�]ZHL�9HUVLRQHQ�GHU� �0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU���%HLGH�VLQG� LQ� LKUHP�/HLVWXQJV�XPIDQJ��IDVW��LGHQWLVFK�XQG�XQWHUVFKHLGHQ�VLFK�QXU�LQ�GHU�$UW�GHU�)DKU]HXJDQVWHXHUXQJ�0S&�&ODVVLF ZLUG�I�U�DOOH�*OHLFKVWURPEDKQHQ�PLW�/RNV�RKQH�'HNRGHU YHUZHQGHW�0S&�'LJLWDO I�U�'LJLWDODQODJHQ�GHU�6\VWHPH 0lUNOLQ��/HQ]�'LJLWDO�3OXV��6HOHFWUL[ XQG =LPR�
%HPHUNXQJHQ�]XU�*OHLVELOGGDUVWHOOXQJ�DXI�GHP�%LOGVFKLUP
2EZRKO� GHU� %DX� HLQHV� VHOEVW� HQWZRUIHQHQ� XQG� VHOEVW� JHEDXWHQ�*OHLVELOGVWHOOSXOWHV� VHKU� SUHLVZHUW� VHLQNDQQ�XQG�HLJHQWOLFK�QXU�HLQH�UHLQH�)OHL�DUEHLW�EHGHXWHW��ZLOO�GHU�5XI�QDFK�GHU�*OHLVELOGGDUVWHOOXQJ�DXI�GHP%LOGVFKLUP�QLFKW�YHUVWXPPHQ��0DQFKPDO�VFKHLQW�HV�VRJDU��DOV�RE�XQWHU�GHU�.RPELQDWLRQ�YRQ�0RGHOOEDKQXQG�&RPSXWHU�JHUDGH�HEHQ� QXU GLHVH�%LOGVFKLUPGDUVWHOOXQJ�YHUVWDQGHQ�ZLUG��6LFKHU�ZLUG�HV�DXFK�EHL�GHU0S&�HLQHV�7DJHV�HLQ�*%6�DXI�GHP�%LOGVFKLUP�JHEHQ��9RUHUVW�ZROOHQ�ZLU�XQVHUH�$NWLYLWlWHQ�MHGRFK�QRFKDXI�GLH�(UZHLWHUXQJ�GHU�)DKUP|JOLFKNHLWHQ�OHJHQ�$OV�NOHLQHQ�'HQNDQVWR��ZROOHQ�ZLU�GDUDXI�KLQZHLVHQ��GD��*OHLVELOGGDUVWHOOXQJHQ�DXI�GHP�%LOGVFKLUP�HEHQQXU�'DUVWHOOXQJHQ�VLQG��6R�HWZDV� LVW�]XQlFKVW�QXU�HLQ� �6LFKWSXOW���8P�HV�]XP�6WHOOSXOW�PLW�7DVWHUQ�XQG6FKDOWHUQ� ]X� PDFKHQ�� P�VVHQ� HQWVSUHFKHQGH� 0DUNLHUXQJHQ� DXI� GHP� %LOGVFKLUP� YRUKDQGHQ� VHLQ�� GLHGDQQ�]�%��PLW�GHU��0DXV��VHKU�JHQDX�DQJHIDKUHQ�XQG�DQJHNOLFNW�ZHUGHQ��'LHVH�7lWLJNHLWHQ�YHUODQJHQ�HV�GD��HLQH�+DQG�VWlQGLJHQ�.RQWDNW�]XU�0DXV�KDW��'D�]ZLVFKHQGXUFK�DEHU�LPPHU�DXFK�QRFK�7DVWDWXUHLQJD�EHQ�HUIRUGHUOLFK�VHLQ�ZHUGHQ��PX��VFKOLH�OLFK�RIW�]ZLVFKHQ�0DXV�XQG�7DVWDWXU�JHZHFKVHOW�ZHUGHQ��'DV�LVW]X�$QIDQJ�YLHOOHLFKW�QRFK�LQWHUHVVDQW��VSlWHU�MHGRFK�PLW�6LFKHUKHLW�XQEHTXHP��-H�NRPSOL]LHUWHU�GLH�$QODJHLVW��GHVWR�NOHLQHU�LVW�DX�HUGHP�GHU�PLW�HLQHP�HLQ]LJHQ�%LOGDXIEDX�HLQVHKEDUH�$QODJHQEHUHLFK��8PVFKDO�WXQJHQ�YRQ�HLQHP�'DUVWHOOXQJVEHUHLFK�LQ�HLQHQ�DQGHUHQ�VLQG�GDQQ�DXFK�QRFK�GHV�|IWHUHQ�HUIRUGHUOLFK�'LH�YROOH�.RQ]HQWUDWLRQ�GHV�0RGHOOEDKQHUV�ZLUG�GHPQDFK�JDQ]�DXI�GHQ�%LOGVFKLUP��GLH�7DVWDWXU�XQG�GLH0DXV�JHULFKWHW� VHLQ��1DFK�GHU� DQIlQJOLFKHQ�%HJHLVWHUXQJ� I�U� GLHVH�QHXH�7HFKQLN� GHV�0RGHOOEDKQVSLH�OHQV�� ZLUG� PDQ� VLFK� �� EHVRQGHUV� EHL� 5DQJLHUPDQ|YHUQ� �� VLFKHU� ZLHGHU� DQ� DQGHUH�� EHVVHU� JHHLJQHWH6WHXHUXQJVP|JOLFKNHLWHQ�HULQQHUQ�
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:LH�XQYHUJOHLFKOLFK�VFK|QHU� LVW�HV�GRFK��HLQHQ� �HFKWHQ��6WHOOWLVFK�YRU� VLFK�]X�KDEHQ��GHU� VWlQGLJ�HLQHQ*HVDPW�EHUEOLFN��EHU�GHQ�=XVWDQG�DXI�GHU�$QODJH��GLH�9HUWHLOXQJ�DOOHU�%HVHW]WPHOGXQJHQ�XQG�GLH�/DJHDOOHU�J�OWLJHQ�)DKUVWUD�HQ�HUODXEW��:LHYLHO�PHKU�6SLHONRPIRUW�EHGHXWHW�HV�GRFK��7DVWHU�XQG�6FKDOWHU�PLWGHU�+DQG�]X�EHWlWLJHQ�XQG� LQ�GHU�+DXSWVDFKH�GLH�$QODJH� LP�%OLFN�]X�KDEHQ��)DKUVWUD�HQ�ZHUGHQ�QDFKHLQHP�NXU]HQ�2ULHQWLHUXQJVEOLFN�]LHOVLFKHU�GXUFK�GHQ�'UXFN�DXI�6WDUW��XQG�=LHOWDVWHU�DQJHIRUGHUW�XQG�EHLP5DQJLHUHQ�IROJW�GDV�$XJH�GHU�ODQJVDP�LKUH�$UEHLW�YHUULFKWHQGHQ�5DQJLHUORN���XQG�QLFKW�GHU�0DXV�E]Z��GHQZDQGHUQGHQ�5RWDXVOHXFKWXQJHQ�LUJHQGZHOFKHU�6WULFKH�DXI�GHP�%LOGVFKLUP��:lKUHQG�GLH�+DQG�RKQH�KLQ�]XVHKHQ�GLH�*HVFKZLQGLJNHLWVWDVWDWXU�EHGLHQHQ�NDQQ��ZHUGHQ�6LH�LQ�GHU�+DXSWVDFKH�GLH�IDKUHQGHQ�=�JHLP�%OLFN�KDEHQ�XQG�QLFKW�GHQ�%LOGVFKLUP��GHQ�6LH�YHUPXWOLFK�VRJDU�JDQ]�]XU�6HLWH�VWHOOHQ�ZHUGHQ�
(UIRUGHUOLFKH�$XVU�VWXQJ��&RPSXWHU��(OHNWURQLN��3URJUDPP�
=XU� ,QVWDOODWLRQ�GHU�0S&�ZHUGHQ�GLH� LQ� 7DEHOOH� � DXIJHOLVWHWHQ�7HLOH�DXV�GHP�0S&�6RUWLPHQW�E]Z��YRPYHUZHQGHWHQ�'LJLWDOV\VWHP�EHQ|WLJW��+LQVLFKWOLFK� GHV�&RPSXWHUV�ZHUGHQ� GLH� DXIJHI�KUWHQ�%HGLQJXQJHQDXFK�YRQ�lOWHUHQ�3&�0RGHOOHQ� LP�DOOJHPHLQHQ�HUI�OOW�� %HL�QHX�DQJHVFKDIIWHQ�&RPSXWHUQ� LVW�DXI�GDV9RUKDQGHQVHLQ�HLQHV�IUHLHQ�,6$�6WHFNSODW]HV�VRZLH�GLH�8QWHUVW�W]XQJ�GHV�'26�0RGXV�]X�DFKWHQ�

(UIRUGHUOLFKH�$XVU�VWXQJ� 0S&�&ODVVLF 0S&�'LJLWDO(OHNWURQLN�*UXQGEDXVDW] 3DNHW��D 3DNHW��E1HW]WHLO�(OHNWURQLN1HW]WHLO�:HLFKHQVFKDOWXQJ1HW]WHLO�)DKUVWURP
3DNHW��D3DNHW��E�RGHU�F3DNHW��D��RGHU�E�F�G�

3DNHW��D3DNHW��E�RGHU�FYRP�'LJLWDOV\VWHP����(LQVFKXEUDKPHQ 3DNHW�� 3DNHW��(OHNWURQLN�6WHFNNDUWHQ�MH�QDFK�=DKO�GHU�$UWLNHO 3DNHWH����� 3DNHWH����F�XQG������D=HQWUDOHLQKHLW��&RPSXWHU�,QWHUIDFH�/RNGHNRGHU��:HLFKHQGHNRGHU HQWIlOOW YRP�'LJLWDOV\VWHP
OL]HQVLHUWHV�0S&�3URJUDPP 0S& 0S&'&RPSXWHU��,%0�NRPSDWLEOHU�'26�3&�PLW�PLQGHVWHQV�GHQ�(LJHQVFKDIWHQ� ���HU�3UR]HVVRU��9*$�*UDILNNDUWH��&RORU�%LOGVFKLUP������/DXIZHUN�������0%���0)�,,�7DVWDWXU������7DVWHQ��'26�9HUVLRQ ���PD[����0+]�'DWHQEXV�7DNWIUHTXHQ] ���IUHLHU�,6$�6WHFNSODW]����RGHU����%LW��7DEHOOH����(UIRUGHUOLFKH�$XVU�VWXQJ�]XU�,QVWDOODWLRQ�GHU�0S&
%HVRQGHUH�9RUWHLOH�GHU�0S&
'LH�hEHUZDFKXQJ�GHU�$QODJHQVLFKHUKHLW$OOH�YRP�0RGHOOEDKQHU�JHJHEHQHQ�%HIHKOH�ZHUGHQ�YRP�0S&�3URJUDPP�YRU� LKUHU�:HLWHUOHLWXQJ�DQ�GLH(OHNWURQLN� DXI� VLFKHUKHLWVWHFKQLVFKH� %HODQJH� KLQ� �EHUSU�IW�� (LQ� ]XU� .ROOLVLRQ� PLW� HLQHP� DQGHUHQ� =XJI�KUHQGHU�)DKUEHIHKO�ZLUG�GDEHL�VRODQJH�]XU�FNJHKDOWHQ��ELV�HLQH�VLFKHUH�)DKUW�P|JOLFK�LVW�
-HGHU]HLW�YHUlQGHUEDUH�/RNHLJHQVFKDIWHQ$OOH� /RNHLJHQVFKDIWHQ�ZLH� $QIDKUHQ�� %UHPVHQ�� /DQJVDPIDKUW�� 5DQJLHUIDKUW� HWF�� VLQG� LP� 3URJUDPP� I�UMHGH�/RN�LQGLYLGXHOO�HLQVWHOOEDU��8P�VLH�]X�YHUlQGHUQ�LVW�NHLQ�(LQJULII�LQ�GLH�/RN�XQG�DXFK�NHLQH�%HWULHEV�XQWHUEUHFKXQJ�HUIRUGHUOLFK��'LH�(U]HXJXQJ�GHU�(LJHQVFKDIWHQ�HUOHGLJW�DOOHLQ�GDV�3URJUDPP��'LH�$QIDKU�FKDUDNWHULVWLN�ZLUG�]� %��ZLH�IROJW�HU]HXJW��%HL�$QZDKO�GHU�K|FKVWHQ�)DKUVWXIH�I�U�HLQH�VWHKHQGH�/RN�ZLUG]XQlFKVW�HLQPDO�QXU�GLH�6WXIH���DQ�GHQ�/RN��E]Z��%ORFN�'HNRGHU�JHVHQGHW��9RU�MHGHU�(UK|KXQJ�DXI�GLHMHZHLOV�QlFKVWH�)DKUVWXIH�Ol�W�GDV�3URJUDPP�GDQQ�LPPHU�HLQH�JHZLVVH�=DKO�YRQ�=HLWWDNWHQ�YHUVWUHLFKHQ�ZREHL�GLH�=DKO�GLHVHU�=HLWWDNWH�GHP�HLQJHVWHOOWHQ�=DKOHQZHUW�I�U�GLH�$QIDKUFKDUDNWHULVWLN HQWVSULFKW�
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6HLWH���

8QWHUVFKLHGH�]ZLVFKHQ�0S&�&ODVVLF XQG�0S&�'LJLWDO
9RP�3ULQ]LS�KHU� LVW� GLH� �0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU�� LQ� EHLGHQ�9DULDQWHQ�QDW�UOLFK� LPPHU�HLQH'LJLWDOVWHXHUXQJ��'LH�]XJHK|ULJH�(OHNWURQLN�DUEHLWHW�PLW�HLQHP�&RPSXWHU�]XVDPPHQ�XQG�WDXVFKW�PLW�LKPGLJLWDO�NRGLHUWH�,QIRUPDWLRQHQ�DXV��'LH�ZHVHQWOLFKHQ�8QWHUVFKLHGH�EHVWHKHQ�LQ�GHU�$QVWHXHUXQJ�GHU�7ULHE�IDKU]HXJH��:lKUHQG� EHL� 0S&�&ODVVLF QXU HLQ]HOQH�%O|FNH�PLW� )DKUVWURP YHUVRUJW� ZHUGHQ� �QlPOLFKGLH�� LQ� GHQHQ� JHUDGH� HLQH� NROOLVLRQVIUHLH� )DKUW� JHZ�QVFKW� XQG� P|JOLFK� LVW��� ZHUGHQ� EHL� 0S&�'LJLWDOLPPHU� DOOH� %O|FNH�PLW� )DKUVWURP� LQ� PD[LPDOHU� +|KH� YHUVRUJW�� +LHU� LVW� HV� GHU� /RNGHNRGHU�� GHU� GHQMHZHLOV�]XP�/RNPRWRU�ZHLWHU]XOHLWHQGHQ�)DKUVWURP�YRP�3URJUDPP�PLWJHWHLOW�EHNRPPW�
0S&�&ODVVLF�9RUWHLO��NHLQH�'HNRGHU�LQ�GHQ�7ULHEIDKU]HXJHQ%HL�0S&�&ODVVLF EHILQGHQ�VLFK�GLH�'HNRGHU�QLFKW� LQ�GHQ�/RNV��VRQGHUQ� LQ�GHQ�%ORFNV� � %ORFNGHNRGHU� �'LH�$Q]DKO�GHU��'HNRGHU��HUJLEW�VLFK�GDGXUFK�QLFKW�DXV�GHU�$Q]DKO�GHU�7ULHEIDKU]HXJH��VRQGHUQ�DXV�GHU*HVWDOW�GHV�*OHLVELOGHV���JHQDXHU�JHVDJW��DXV�GHU�$Q]DKO�GHU�:HLFKHQ��'HQQ�MH�PHKU�:HLFKHQ�DXI�HLQHU$QODJH�YRUKDQGHQ�VLQG��GHVWR�NRPSOH[HU� LVW� GLH�*HVWDOW� GHV�*OHLVELOGHV�XQG�GHVWR�PHKU�PLW�'HNRGHUQDXV]XU�VWHQGH�%O|FNH�ZHUGHQ�VLFK�GDQQ�HUJHEHQ�

$FKWXQJ�'LH� EHLGHQ�9DULDQWHQ� 0S&�&ODVVLF XQG� 0S&�'LJLWDO VFKOLH�HQ� HLQDQGHU� DXV��'HU�0RGHOO�EDKQHU�PX��VLFK�DOVR�HQWVFKHLGHQ��RE�HU�GLH�'HNRGHU�I�U�GHQ�)DKUEHWULHE�LQ�GLH�%ORFNV�HLQ�EDXHQ�ZLOO�RGHU�LQ�VHLQH�/RNV��1DFK�(UIDKUXQJHQ�GHV�$XWRUV�VLQG�OHGLJOLFK�PLW�'HNRGHUQ�GHU)D��/HQ]�(OHNWURQLN�*PE+�EHVW�FNWH�/RNV�DXFK�EHL� 0S&�&ODVVLF EHVFKUlQNW�EHWULHEVIlKLJ�
0S&�&ODVVLF�9RUWHLO��GLH�/RNQXPPHU�NDQQ�MHGHU]HLW�IUHL�JHZlKOW�ZHUGHQ%HL�GHQ�'LJLWDOV\VWHPHQ�ZLUG�MHGH�/RN��EHU�GLH�DP�'HNRGHU�HLQJHVWHOOWH�1XPPHU��$GUHVVH��DQJHVWHXHUW�(LQLJH�6\VWHPH� ODVVHQ�DXFK�GLH� IUHLH�3URJUDPPLHUXQJ�GHU� /RNDGUHVVHQ�PLW�+LOIH� VRJHQDQQWHU� 3URJUD�PLHUJOHLVH�]X��ZREHL�GLH�3URJUDPLHUXQJ�LP�DOOJHPHLQHQ�EHL�UXKHQGHP�%HWULHE�GXUFKJHI�KUW�ZHUGHQ�PX��%HL�0S&�&ODVVLF KDW�MHGH�/RN�HEHQIDOOV�HLQH�1XPPHU��VLH�ZLUG�MHGRFK�HUVW�EHL�%HWULHEVEHJLQQ�DQ�VLH�YHU�JHEHQ��E]Z��YRP� OHW]WHQ�%HWULHE��EHUQRPPHQ��%HL�(LQVDW]�YRQ�9LWULQHQORNV�RGHU�*DVWORNV�EHIUHXQGHWHU0RGHOOEDKQHU�NDQQ�YRQ�GHQ�����)DKUUHJOHUQXPPHUQ�HLQH�EHOLHELJH��JHUDGH�IUHLH�JHZlKOW�ZHUGHQ�
0S&�&ODVVLF�9RUWHLO��GLH�HQRUP�VFKQHOOH�'DWHQ�EHUWUDJXQJ'HU�'DWHQYHUNHKU�]ZLVFKHQ�&RPSXWHU� XQG�(OHNWURQLN� HUIROJW� �EHU� HLQH� LQ� GHQ�&RPSXWHU� HLQ]XEDXHQGH6FKQLWWVWHOOHQNDUWH� YRQ� *$+/(5�5,1*670(,(5�� 'HUHQ� hEHUWUDJXQJVUDWH� �EHUVWHLJW� GLH� GHU� VHULHOOHQRGHU�SDUDOOHOHQ�6FKQLWWVWHOOHQ�EHL�ZHLWHP��'DV�HUP|JOLFKW�GLH�JOHLFK]HLWLJH�6WHXHUXQJ�HLQHU�9LHO]DKO� YRQ7ULHEIDKU]HXJHQ��GLH�9HUZDOWXQJ�YRQ�����%ORFNV�XQG�GLH�$QVWHXHUXQJ�VHOEVW�JUR�HU�6WHOOWLVFKH��$XFK�GLH(U]HXJXQJ�GHU�����*HVFKZLQGLJNHLWVVWXIHQ�EDVLHUW�DXI�GLHVHU�KRKHQ�'DWHQ�EHUWUDJXQJVUDWH�
0S&�&ODVVLF�1DFKWHLO��NHLQ�JOHLFK]HLWLJHV�)DKUHQ�LQQHUKDOE�HLQHV�%ORFNHV6\VWHPEHGLQJW�IHKOW�GLH��EHLP�9RUELOG�DOOHUGLQJV�YHUERWHQH��0|JOLFKNHLW��LQQHUKDOE�HLQHV�%ORFNHV�PLW�]ZHL/RNV� XQDEKlQJLJ YRQHLQDQGHU�]X� IDKUHQ��'LH�ZLFKWLJHQ�)XQNWLRQHQ� 
%LOGXQJ�XQG�7UHQQXQJ�YRQ�'RSSHO�WUDNWLRQHQ
�VRZLH�GDV�
$EKROHQ�YRQ�.XUVZDJHQ
�HWF��VLQG�MHGRFK�SUREOHPORV�P|JOLFK�XQG�ZHUGHQ�HLQIDFKPLW�+LOIH� YRQ�DEVFKDOWEDUHQ�*OHLVDEVFKQLWWHQ�HU]LHOW�� (LQH� HLQH� GHU� EHWHLOLJWHQ� /RNV� VWHKW� GDQQ� VRODQJHVWLOO��ZlKUHQG�GLH�DQGHUH�GDV�EHWUHIIHQGH�0DQ|YHU�DXVI�KUW�
0S&�&ODVVLF�9RUWHLO��DXFK�EHL�VFKULWWZHLVHP�$XVEDX�VLQG�LPPHU�DOOH�/RNV�HLQVHW]EDU%HL�HLQHU�QXU� WHLOZHLVHQ�$XVU�VWXQJ�GHU�$QODJH�PLW�GHU�0S&�(OHNWURQLN�ZLUG�GHU� OHW]WH�QRFK�]XP�0S&�%HUHLFK�JHK|UHQGH�*OHLVDEVFKQLWW�JOHLFK]HLWLJ�DXFK�DQ�HLQ�NRQYHQWLRQHOOHV�)DKUJHUlW�DQJHVFKORVVHQ��'LH=�JH� N|QQHQ� VLFK� EHLP� 9HUODVVHQ� GHV� 0S&�%HUHLFKHV� DXWRPDWLVFK� DEPHOGHQ�� P�VVHQ� EHLP�:LHGHU�HLQWUHIIHQ�DEHU�HUQHXW�EHLP�6\VWHP�DQJHPHOGHW�ZHUGHQ��'LH�DXWRPDWLVFKH�hEHUQDKPH DXV�GHP�NRQYHQ�WLRQHOOHQ�%HUHLFK� HLQWUHIIHQGHU� /RNV� LP�=XVDPPHQKDQJ�PLW� 9HUZHQGXQJ� YRQ� =XJQXPPHUQ�/HVHVWHOOHQ�YJO�� 6HLWH� ���� ]XU� =HLW� QRFK� QLFKW� LP� 3URJUDPP� UHDOLVLHUW�� %HL� GHU� MHW]W� HUVDW]ZHLVH� YHUZHQGHQGHQ0HWKRGH��YJO��6HLWH� �����ZHUGHQ�GLH�DXWRPDWLVFK�YRQ�GHU�6WHXHUXQJ��EHUQRPPHQHQ�/RNV�]XQlFKVW�PLWHLQHU�DOOJHPHLQHQ�&KDUDNWHULVWLN�EHWULHEHQ��GLH�GHU�0RGHOOEDKQHU�DQVFKOLH�HQG�NRUULJLHUHQ�NDQQ�

�
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6HLWH���

5LVLNHQ�XQG�%HVRQGHUKHLWHQ�EHL�0S&�'LJLWDO
'DV�Ä3ULQ]LS�+RIIQXQJ³%HL�0S&�&ODVVLF �I�U�7ULHEIDKU]HXJH� RKQH /RNGHNRGHU��OLHJW�DP�*OHLV� LPPHU�GLH�I�U�GLH�GRUW�EHILQGOLFKH/RN�VSH]LHOO�HU]HXJWH�XQG�VLWXDWLRQVJHUHFKWH�)DKUVSDQQXQJ�DQ��'HU�5DG�6FKLHQH�.RQWDNW� LVW�QXU�I�U�GLH:HLWHUOHLWXQJ� GLHVHU� )DKUVSDQQXQJ� ]XP� /RNPRWRU� YHUDQWZRUWOLFK�� ,VW� HU� �]�%�� GXUFK� 9HUVFKPXW]XQJHQ�XQWHUEURFKHQ��EOHLEW�GLH�/RN�]ZDU�VRODQJH�VWHKHQ��%HL�:LHGHUKHUVWHOOXQJ�GHV�.RQWDNWHV�HUKlOW�VLH�MHGRFKDXWRPDWLVFK�ZLHGHU�GLH�EHWULHEVJHPl��NRUUHNWH�)DKUVSDQQXQJ�QDFK�+|KH�XQG�5LFKWXQJ�%HL�0S&�'LJLWDO PX��GHU�5DG�6FKLHQH�.RQWDNW�QHEHQ�GHU�)DKUVSDQQXQJ�DXFK�QRFK�GLH�'HNRGHUEHIHKOHZHLWHUOHLWHQ��'DV�HUIROJUHLFKH�(LQWUHIIHQ�GHU�%HIHKOH�LP�'HNRGHU�LVW�VRPLW�YRQ�GHU�QLFKW�LPPHU�IHKOHUIUHL�]XJDUDQWLHUHQGHQ�hEHUWUDJXQJ�]ZLVFKHQ�5DG�XQG�6FKLHQH�DEKlQJLJ��+LQ]X�NRPPW��GD��GLH�=HQWUDOHLQKHLWVLFK� GHQ� NRUUHNWHQ� (PSIDQJ� HLQHV� %HIHKOV� YRP� 'HNRGHU� QLFKW� TXLWWLHUHQ� ODVVHQ� NDQQ�� 'LH� &RPSXWHU�VWHXHUXQJ�NDQQ�GDKHU�QXU�KRIIHQ��GD��GHU�'HNRGHU�HLQHQ�DQ� LKQ�JHVHQGHWHQ�%HIHKO�DXFK�HUKDOWHQ�KDW�'LHVHV� �3ULQ]LS�+RIIQXQJ�� LVW�QHEHQ�GHP�VWlQGLJ��EHUDOO� YRUKDQGHQHP�)DKUVWURP�� GHP�5LVLNR� IDOVFKHU:HLFKHQVWHOOXQJHQ�XQG�GHU�:HLVH��ZLH�KHUXP�HLQH�'LJLWDO�/RN�DXIJHJOHLVW�ZLUG��PD�JHEOLFK�YHUDQWZRUWOLFKI�U� GLH� V\VWHPEHGLQJWHQ� 8QZlJEDUNHLWHQ� XQG� 6LFKHUKHLWVULVLNHQ�� GLH� DXFK� GXUFK� GHQ� (LQVDW]� HLQHU&RPSXWHUVWHXHUXQJ�QLFKW�UHVWORV�DXVJHVFKDOWHW�ZHUGHQ�N|QQHQ�
5LVLNHQ�EHL�0S&�'LJLWDO%HL�0lUNOLQ�'LJLWDO NDQQ�GLH�)DKUWULFKWXQJ QLFKW�DP�'HNRGHU�HLQJHVWHOOW��VRQGHUQ�QXU�JHZHFKVHOW�ZHUGHQ�%HL�%HWULHEVEHJLQQ�ZLUG� GDKHU� I�U� DOOH� /RNV�GLH� )DKUWULFKWXQJ 
YRUZlUWV
� DQJHQRPPHQ�� ,VW� GHU�'HNRGHUHLQHU�/RN� MHW]W�QRFK�DXI� 
U�FNZlUWV
�HLQJHVWHOOW��VWLPPW�GLH�DP�&RPSXWHU�HLQJHVWHOOWH�)DKUWULFKWXQJ�QLFKWPLW�GHU�LQ�GHU�/RN��EHUHLQ��%HL�MHGHU� ,QEHWULHEQDKPH�HLQHU�/RN PX��GDKHU��GDPLW�VLH�QLFKW�LQ�GLH�IDOVFKH5LFKWXQJ�IlKUW�XQG�GDPLW�GHP�&RPSXWHU�]ZDQJVOlXILJ�DX�HU�.RQWUROOH�JHUlW���GXUFK�HLQH�NXU]H�3UREHIDKUWGLH�GHU]HLW�LP�'HNRGHU�HLQJHVWHOOWH�)DKUWULFKWXQJ�NRQWUROOLHUW�XQG�JHJHEHQHQIDOOV�NRUULJLHUW�ZHUGHQ��+LHU]XNDQQ�GHU�%HIHKO� 
58
� �5LFKWXQJVXPNHKU�� YHUZHQGHW�ZHUGHQ��GHU�HLQHQ�5LFKWXQJVZHFKVHO�%HIHKO�DQ�GLHDNWXHOO�DQJHZlKOWH�'LJLWDO�/RN�VHQGHW��RKQH�LKUH�LP�3URJUDPP�YHUPHUNWH�)DKUWULFKWXQJ�]X�lQGHUQ�6RODQJH�HLQH�/RN�NHLQHQ�.RQWDNW ]XU�6FKLHQH�KDW��ZHLO�VLH�]�%��HQWJOHLVW�LVW�RGHU�DXI�YHUVFKPXW]WHQ�6FKLH�QHQ�VWHKW���NDQQ�VLH�NHLQH�%HIHKOH�HPSIDQJHQ��-HGHU�GHQQRFK�JHVHQGHWH�%HIHKO��EHVRQGHUV�HLQ�)DKUW�ULFKWXQJVZHFKVHO�%HIHKO��Z�UGH�]X�HLQHU�'LVNUHSDQ]�]ZLVFKHQ�GHU�YRP�3URJUDPP�XQWHUVWHOOWHQ�XQG�GHUWDWVlFKOLFKHQ�/RNULFKWXQJ� I�KUHQ��$Q�HLQH� ÄYHUORUHQH³� �G�K�� NHLQH�%HOHJWPHOGXQJ�PHKU�DXVO|VHQGH��/RNVHQGHW�GDV�3URJUDPP�GDKHU�VLFKHUKHLWVKDOEHU�QXU�QRFK�GLH�*HVFKZLQGLJNHLW���XQG�NHLQH�)DKUWULFKWXQJV�ZHFKVHO�%HIHKOH�PHKU��,VW�GLH�/RN�DOOHUGLQJV�PLW�EHOHJWPHOGHQGHQ�:DJHQ�EHVSDQQW��NDQQ�GDV�3URJUDPPQLFKW�HUNHQQHQ��RE�GLH�/RN�QRFK�.RQWDNW�KDW�RGHU�QXU�GLH�:DJHQ��(V�NDQQ�GDQQ�]X�GHQ�REHQ�EHVFKULH�EHQHQ�'LVNUHSDQ]HQ�NRPPHQ�%HL�/HQ]�'LJLWDO�3OXV��6HOHFWUL[ XQG�=LPR LVW�GLH�)DKUWULFKWXQJ HLQHU�/RN�]ZDU�HLQGHXWLJ�DXI� µYRUZlUWV¶RGHU�µU�FNZlUWV¶�HLQVWHOOEDU��VLH�LVW�KLHU�DEHU�VWHWV� ORNEH]RJHQ��'D�GLH�)DKUWULFKWXQJHQ� EHL�GHU�0S&�MHGRFKLPPHU�JOHLVEH]RJHQ GHILQLHUW�VLQG��LVW�HV�YRQ�HQWVFKHLGHQGHU�%HGHXWXQJ��ZLH�KHUXP�HLQH�'LJLWDO�/RN�DXIGDV�*OHLV�JHVWHOOW�ZXUGH��'DPLW�HLQH�QHX�DXIJHJOHLVWH�/RN�I�U�GHQ�&RPSXWHU�QLFKW�LQ�GLH� IDOVFKH�5LFKWXQJIlKUW��PX�� DXFK� KLHU� EHL� LKUHU� ,QEHWULHEQDKPH� GXUFK� HLQH� NXU]H� 3UREHIDKUW� LKUH� WDWVlFKOLFKH� 9RUZlUWV�ULFKWXQJ�JHWHVWHW�XQG�JHJHEHQHQIDOOV�GXUFK�HLQHQ�58�%HIHKO�NRUULJLHUW�ZHUGHQ�=XU�HUVWHQ�,QEHWULHEQDKPH�HLQHU�/RN�PX��HLQH�=XZHLVXQJ�YRQ�GHU�$UW�� Ä'LH�/RN�PLW�GHU�$GUHVVH����EHILQ�GHW�VLFK�LP�%ORFN��³ YRQ�+DQG�GXUFKJHI�KUW�ZHUGHQ��:HQQ�GHU�%HGLHQHU�KLHUEHL�HLQH� IDOVFKH�/RNDGUHVVHDQJLEW��ZLUG�EHL�)DKUWIUHLJDEH�QDW�UOLFK�DXFK�HLQH�IDOVFKH�/RN��GLH�VLFK�LUJHQGZR�DXI�GHU�$QODJH�EHILQGHQN|QQWH��� XQJHVLFKHUW� DQVWHOOH� GHU� HLJHQWOLFK� JHPHLQWHQ� ORVIDKUHQ�� %HL� ,QEHWULHEQDKPH� HLQHU� /RN� PX�GDKHU�XQEHGLQJW�GXUFK�HLQH�3UREHIDKUW�GLH�NRUUHNWH�=XZHLVXQJ�NRQWUROOLHUW�ZHUGHQ��XQG�]ZDU�DXFK�GDQQ�E]Z��JHUDGH�GDQQ���ZHQQ�VLFK�GLH�/RN�LP�QLFKW�VLFKWEDUHQ�$QODJHQWHLO�EHILQGHW�)DOVFKH�:HLFKHQVWHOOXQJHQ�N|QQHQ� IDWDOH�)ROJHQ�KDEHQ��6lPWOLFKH�]XU�6LFKHUXQJ�GHV�%HWULHEHV�QRW�ZHQGLJHQ� %UHPV�� XQG� +DOWHPDQ|YHU� VLQG� QlPOLFK� LPPHU� YRP� (UUHLFKHQ� EHVWLPPWHU� %HOHJWPHOGHU�%UHPVSXQNW� RGHU� +DOWHSXQNW�� DEKlQJLJ��:HQQ� GLHVH� %HOHJWPHOGHU� DXIJUXQG� HLQHU� IDOVFKHQ�:HLFKHQ�VWHOOXQJ� YRP� =XJ� QLFKW� HUUHLFKW� ZHUGHQ�� IlKUW� HU�PLW� NRQVWDQWHU� 5HLVHJHVFKZLQGLJNHLW� DXI� GHU� IDOVFKHQ6WUHFNH�ZHLWHU��+DW�HU�GDGXUFK�VFKOLH�OLFK�VHLQH�HLJHQWOLFK�UHVHUYLHUWH�6WUHFNH�NRPSOHWW�YHUODVVHQ�XQG�JLOWDOV� 
YHUORUHQ
�� ZHUGHQ� ]XU� 6FKDGHQVEHJUHQ]XQJ� QXU� QRFK� 6WRS�%HIHKOH� DQ� GLH� /RN� JHVHQGHW�� -H� QDFK/lQJH� GHV� =XJHV� XQG� GHU�6WUHFNHQEHOHJXQJ� KLQWHU� GHU� IDOVFKHQ�:HLFKHQVWHOOXQJ�� NDQQ� HV� LQ]ZLVFKHQMHGRFK�]X�HLQHU�.ROOLVLRQ�JHNRPPHQ�VHLQ�
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6HLWH���

%HVRQGHUKHLWHQ�EHL�0S&�'LJLWDO0LW�'LJLWDO�'HNRGHU�YHUVHKHQH�:HLFKHQ N|QQHQ�GXUFK�GLH�&RPSXWHUVWHXHUXQJ�JHVFKDOWHW�ZHUGHQ��'D�GLH:HLFKHQQXPPHUQ ������MHGRFK�I�U�GLH�0S&�:HLFKHQ�YHUJHEHQ�VLQG��ZHUGHQ�'HNRGHUZHLFKHQ�LQQHUKDOEGHV�3URJUDPPHV�PLW�GHQ�1XPPHUQ� ���������HQWVSUHFKHQG�GHQ�'HNRGHUQXPPHUQ��������DQJHVSURFKHQ�:HJHQ�GHU�JHULQJHQ�hEHUWUDJXQJVUDWHQ GHU�'LJLWDO�,QWHUIDFHV N|QQHQ�QXU�ZHQLJH�%HIHKOH�SUR�6HNXQGHYRP�&RPSXWHU�DQ�GLH�=HQWUDOHLQKHLW��EHUWUDJHQ�ZHUGHQ��-H�QDFK�6\VWHP�OLHJW�GLHVH�=DKO�]ZLVFKHQ����XQG����'LH�$Q]DKO�WDWVlFKOLFKHU�$XVJDEHQ�SUR�6HNXQGH�DQ�GDV�,QWHUIDFH�LVW�LP�0S&�%LOGVFKLUP�REHQ�UHFKWVKLQWHU�GHP�6FKUlJVWULFK�DEOHVEDU��$Q�GLH�=HQWUDOHLQKHLW�]X�VHQGHQGH�%HIHKOH�ZHUGHQ�GDKHU�LP�3URJUDPPQDFK�3ULRULWlWHQ VRUWLHUW�� /RNEHIHKOH� JHQLH�HQ�GDEHL�9RUUDQJ� YRU�:HLFKHQVFKDOWEHIHKOHQ�� ,QQHUKDOE� GHU/RNEHIHKOH�ZLHGHUXP�HUKDOWHQ�GLHMHQLJHQ�PLW�GHU�NOHLQVWHQ�*HVFKZLQGLJNHLW�GLH�K|FKVWH�3ULRULWlW��(V�NDQQXQWHU�8PVWlQGHQ�DOVR�HWZDV�GDXHUQ��ELV�HLQH�DQJHIRUGHUWH�:HLFKHQVFKDOWXQJ�DXVJHI�KUW�ZLUG��8P�GLHJHULQJH� 'DWHQ�EHUWUDJXQJVUDWH� QLFKW� QRFK� ]XVlW]OLFK� ]X� EHODVWHQ�� LVW� HLQH� $EIUDJH� YRQ 5�FNPHOGH�'HNRGHUQ ]XQlFKVW�QLFKW�YRUJHVHKHQ�
0S&�&ODVVLF XQG�)DXOKDEHUPRWRUHQ
'LH�%HKDXSWXQJ�� ,PSXOVEUHLWHQVWHXHUXQJHQ� VHLHQ� JHQHUHOO� QLFKW� JXW� I�U� )DXOKDEHUPRWRUH�� JLOW� I�U� 0S&�&ODVVLF QLFKW��'LH�KLHU�DQJHZDQGWH�7HFKQLN�]XU�hEHUWUDJXQJ�GHU�,PSXOVH�PLWWHOV�2SWR�.RSSOHUQ�Ol�W�QlP�OLFK�NHLQH�6SDQQXQJVVSLW]HQ��GLH�VRQVW�]X�hEHUKLW]XQJHQ�GHU�)DXOKDEHUPRWRUH�I�KUHQ��]X�'LH�EHL� 0S&�&ODVVLF ]XU�*HVFKZLQGLJNHLWVUHJHOXQJ�DQJHZDQGWH� ,PSXOVEUHLWHQVWHXHUXQJ LVW� I�U� QRUPDOH*OHLFKVWURPPRWRUHQ���XQG�GRUW�EHVRQGHUV�EHL�/DQJVDPIDKUWHQ���DQHUNDQQWHUPD�HQ�KHUYRUUDJHQG�JHHLJ�QHW��=ZDU�LVW�VLH�GHQ�I�U�)DXOKDEHUPRWRUHQ�NRQVWUXLHUWHQ�XQG��EOLFKHUZHLVH�PLW�HLQHU�/DVWUHJHOXQJ�DXVJH�VWDWWHWHQ�6SH]LDOIDKUUHJOHUQ�XQWHUOHJHQ��OLHIHUW�DEHU�GHQQRFK� YROO�EHIULHGLJHQGH�)DKUHLJHQVFKDIWHQ ��'DV�LPXQWHUHQ�'UHK]DKOEHUHLFK� W\SLVFKH� ,PSXOVEUXPPHQ�IlOOW�GHXWOLFK� OHLVHU�DXV�DOV�EHL�QRUPDOHQ�0RWRUHQ�PLW3HUPDQHQWPDJQHWHQ��$OOHUGLQJV�]HLFKQHQ�VLFK�)DXOKDEHUPRWRUH�GXUFK�HLQH�VWlUNHUH�/DVWDEKlQJLJNHLW LPXQWHUHQ�*HVFKZLQGLJNHLWVEHUHLFK�DXV��:lKUHQG�QlPOLFK�GLH�'UHKXQJ�QRUPDOHU�0RWRUH�LQ�GHQ�,PSXOVSDX�VHQ�GXUFK�GLH�YRUKDQGHQHQ�0DJQHWIHOGHU�JHEUHPVW�ZLUG��IHKOW�GHQ�)DXOKDEHUPRWRUHQ�GDQQ�QLFKW�QXU�GLHVH%UHPVXQJ�� LKU�:HLWHUGUHKHQ�ZLUG� �EOLFKHUZHLVH� GXUFK�6FKZXQJPDVVH Q� VRJDU� QRFK� EHZX�W� YHUOlQJHUW�9LHOIDFK� VLQG� VLH� LQIROJH� DXVJHEDXWHU� %HOHXFKWXQJ DXFK� QRFK� GHU� OHW]WHQ� P|JOLFKHQ� %UHPVZLUNXQJEHUDXEW��ZHLO�VLH�LQ�GHQ�,PSXOVSDXVHQ�GDQQ�QLFKW�HLQPDO�PHKU�DOV�*HQHUDWRU�ZLUNHQ�N|QQHQ��$XV�GLHVHQ*U�QGHQ� OlXIW� HLQH�PLW� )DXOKDEHUPRWRU� DXVJHU�VWHWH� /RN� VFKRQ� EHL� UHODWLY� QLHGULJHQ� ,PSXOVVWXIHQ� YROO�VWlQGLJ� UXQG� XQG� HUUHLFKW� QDFK� EHUHLWV� ZHQLJHQ� )DKUVWXIHQHUK|KXQJHQ� LKUH� YRUELOGJHUHFKWH� +|FKVWJH�VFKZLQGLJNHLW�� 'D� VLH� MHGRFK� LQ� GHQ� ,PSXOVSDXVHQ� NHLQHQ� 6WURP� �XQG� GDPLW� DXFK� NHLQH� HOHNWULVFKH/HLVWXQJ�� EHNRPPW�� ]HLJW� VLH� HLQ� YHUVWlUNW� ODVWDEKlQJLJHV�9HUKDOWHQ�XQG� LVW� VRZRKO� EHL� %HUJ�� XQG� 7DO�IDKUWHQ�DOV�DXFK�EHL�HUK|KWHU�6FKLHQHQUHLEXQJ�LQ�.XUYHQ�RGHU�DXI�:HLFKHQ�JHOHJHQWOLFK�QDFK]XUHJHOQ�%HL� IXQNWLRQLHUHQGHU�/RNEHOHXFKWXQJ�RGHU�EHOHXFKWHWHQ�:DJHQ� LVW�]ZDU�ZLHGHU�HLQH�%UHPVZLUNXQJ�YRU�KDQGHQ��DOOHUGLQJV�LVW�GHU�)DXOKDEHUPRWRU�GDQQ�LQIROJH�GHU�]XVlW]OLFKHQ�9HUEUDXFKHU�QLFKW�PHKU�RSWLPDOYRQ�GHQ�6SH]LDOIDKUJHUlWHQ�PLW�'UHK]DKOUHJHOXQJ�UHJHOEDU��%HL�GLHVHQ�6SH]LDOIDKUUHJOHUQ�LVW�DOVR��EOLFKHU�ZHLVH�ZHGHU�HLQH�/RN��QRFK�HLQH�=XJEHOHXFKWXQJ�HLQVHW]EDU��'D�HLQ�]XVlW]OLFKHU�9HUEUDXFKHU��LQ�*HVWDOWGHV�]ZHLWHQ�/RNPRWRUV���EULJHQV�DXFK�EHL�'RSSHOWUDNWLRQ HQ�YRUKDQGHQ�LVW��N|QQHQ�GLH�6SH]LDOIDKUUHJOHUDXFK�EHL�GLHVHU�%HWULHEVDUW�LKUH�YROOH�/HLVWXQJVIlKLJNHLW�QLFKW�HLQVHW]HQ�8P�GHQ�DXVJHSUlJWHQ�:HFKVHO�]ZLVFKHQ�,PSXOV�XQG�,PSXOVSDXVH�]X�PLOGHUQ�XQG�HLQ�ZHQLJ�LQ�5LFKWXQJ*OHLFKVSDQQXQJ�]X�YHUlQGHUQ��JLEW�HV�GLH�0|JOLFKNHLW�HLQHQ�ELSRODUHQ�(ONR�]XU�6SDQQXQJVJOlWWXQJ�LQ�GLH/RN�HLQ]XEDXHQ��$X�HU�HLQHU�9HUULQJHUXQJ�GHV�EHL�QLHGULJHQ�)DKUVWXIHQ�VFKZDFK�K|UEDUHQ�%UXPPJHUlX�VFKHV�LVW�MHGRFK�DXFK�GDGXUFK�NHLQH�VS�UEDUH�)DKUYHUEHVVHUXQJ�HUNHQQEDU�
0S&�XQG�:LQGRZV¥¥
'DV�0S&�3URJUDPP�LVW�NHLQ�%LOGVFKLUPVSLHO�PLW�DXIZHQGLJHQ�9LGHRHIIHNWHQ��(V�VROO�GHQ�%HWULHE�DXI�HLQHUP|JOLFKVW�JUR�HQ��PLW�YLHOHQ�7ULHEIDKU]HXJHQ�EHVW�FNWHQ�0RGHOOEDKQ�VWHXHUQ�XQG��EHUZDFKHQ��DXI�P|J�OLFKVW�HLQIDFK�DXVJHU�VWHWHQ�&RPSXWHUQ�ODXIHQ�XQG�NHLQH��EHUWULHEHQHQ�$QVSU�FKH�DQ�GLH�6SHLFKHU��RGHU3UR]HVVRU�%HVW�FNXQJ�VWHOOHQ��(V�LVW�GDKHU�LQ�GHU�3URJUDPPLHUVSUDFKH�$VVHPEOHU�JHVFKULHEHQ�XQG�Ol�WVLFK�DOV�'26�$QZHQGXQJ�XQWHU�:LQGRZV¥ LQVWDOOLHUHQ�XQG�VWDUWHQ��$VVHPEOHUSURJUDPPH�VLQG�VHKU�NOHLQ�VHKU� VFKQHOO� XQG�NRPPHQ�PLW�HLQHU�PLQLPDOHQ�5HFKQHUNRQILJXUDWLRQ� DXV��0HLVWHQV� UHLFKW� HLQ� LP�.HOOHUYHUJHVVHQHU�5HFKQHU�RGHU�HLQ�JHEUDXFKW�HUVWDQGHQHV�=ZHLWJHUlW�YROONRPPHQ�DXV�
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6HLWH���

)DOOV�GDV�0S&�3URJUDPP�XQWHU�:LQGRZV ¥ JHVWDUWHW�ZLUG�� LVW�]X�EHDFKWHQ��GD��HV�DQJHKDOWHQ�ZLUG��VR�EDOG�HV�EHLP�:HFKVHO�]ZLVFKHQ�YHUVFKLHGHQHQ�:LQGRZV ¥�$QZHQGXQJHQ��]�%��PLW�GHU�7DVWHQNRPELQD�WLRQ��$/7�7$%!��LQ�GHQ�+LQWHUJUXQG�YHUODJHUW�ZLUG��(LQ�JOHLFK]HLWLJHU�%HWULHE�GHU�0S&�PLW�HLQHP�DQGHUHQ:LQGRZV¥�3URJUDPP��]�%��HLQHU�7H[WYHUDUEHLWXQJ�� LVW�DOVR�QLFKW�P|JOLFK��)DOOV�GDV�0S&�3URJUDPP�EHLHLQHU�VROFKHQ�$NWLRQ� LQ�GHQ�+LQWHUJUXQG�YHUODJHUW�ZLUG��VFKDOWHW�GHU�DXWRPDWLVFKH�1HW]WHLOVFKDOWHU� �617 �QDFK�FD������6HNXQGHQ�GLH�)DKUVWURPQHW]WHLOH�DE�XQG�HV�JHVFKLHKW�IROJHQGHV�%HL�0S&�&ODVVLF NRPPHQ�DOOH�=�JH�DEUXSW�]XP�6WHKHQ��'XUFK�GLH�����6HNXQGHQ�GDXHUQGH�$EVFKDOW�YHU]|JHUXQJ�N|QQHQ�ZHJHQ�GHV�DQJHKDOWHQHQ�3URJUDPPHV�+DOWHSXQNWH��EHUIDKUHQ�ZRUGHQ�VHLQ�%HL�0S&�'LJLWDO LVW�GLH�)DKULQIRUPDWLRQ� LQ�GHQ�/RNGHNRGHUQ�JHVSHLFKHUW��'DV�$EVFKDOWHQ�GHU�0S&�1HW]WHLOH� KDW� KLHU� NHLQHQ�(LQIOX��DXI� GLH�1HW]WHLOH� GHU�'LJLWDO�)DKUVWURPYHUVRUJXQJ��'LH� /RNV� IDKUHQGDKHU�XQNRQWUROOLHUW�ZHLWHU��9RU�GHP�9HUODJHUQ�GHV�3URJUDPPHV� LQ�GHQ�+LQWHUJUXQG� LVW�GDKHU� XQEH�GLQJW�GHU�*HQHUDO�1RWKDOW�HLQ]XVFKDOWHQ�:LUG�GDV�0S&�3URJUDPP�ZLHGHU�LQ�GHQ�9RUGHUJUXQG�JHKROW�XQG�ZHLWHUEHWULHEHQ��HUVFKHLQW�GLH�0HOGXQJ�0��� 3URJUDPPXQWHUEUHFKXQJ HQWGHFNW1DFK�HLQHU�NXU]HQ�:DUWH]HLW�I�U�GDV�:LHGHUDQVFKDOWHQ�GHU�0S&�1HW]WHLOH�GXUFK�GHQ�617�%DXVWHLQ�ZLUGGDV� 3URJUDPP� IRUWJHVHW]W� XQG� DOOH� =�JH� ZHUGHQ� ZLH� QDFK� HLQHP� 1RWKDOW� ZLHGHU� DXI� LKUH� ]XOlVVLJH%HWULHEVJHVFKZLQGLJNHLW�EHVFKOHXQLJW��(V�VROOWH�DOOHUGLQJV�JHSU�IW�ZHUGHQ��RE�HV�LUJHQGZR�DXI�GHU�$QODJH]X�GHP�REHQ�EHVFKULHEHQHQ�hEHUIDKUHQ�YRQ�+DOWHSXQNWHQ�JHNRPPHQ�LVW�%HL�0S&�&ODVVLF�$QODJHQ�RKQH�1HW]WHLOVFKDOWHU�617 VRZLH�JHQHUHOO�EHL� 0S&�'LJLWDO GDUIGDV� 3URJUDPP� DXI� NHLQHQ� )DOO� LQ� GHQ� +LQWHUJUXQG� YHUODJHUW� ZHUGHQ�� VRODQJH� VLFK� QRFK=�JH�DXI� GHU�$QODJH� EHZHJHQ ��'LH� EHL� 3URJUDPPXQWHUEUHFKXQJ� YRUKDQGHQHQ�)DKULQIRU�PDWLRQHQ� DOOHU� %O|FNH� E]Z�� DOOHU� /RNGHNRGHU� EOHLEHQ� GDQQ� XQYHUlQGHUW� HUKDOWHQ� XQG� GLH/RNV�IDKUHQ�XQNRQWUROOLHUW�ZHLWHU��)ODQNHQIDKUWHQ�XQG�$XIIDKUXQIlOOH�N|QQHQ�GLH�)ROJH�VHLQ�
,QVWDOOLHUHQ��6WDUWHQ�XQG�+DQGKDEHQ�GHV�3URJUDPPV
,QVWDOOLHUHQ�GHV�3URJUDPPV'DV�3URJUDPP�ZLUG� DXI� HLQHU� �����'LVNHWWH�PLW� �����0%�6SHLFKHUNDSD]LWlW� DXVJHOLHIHUW�� (V� NDQQ� ]ZDUNRPSOHWW� YRQ� GHU� 'LVNHWWH� DXV� EHWULHEHQ� ZHUGHQ�� ZLUG� MHGRFK� �EOLFKHUZHLVH� DXI� GLH� )HVWSODWWH� GHV&RPSXWHUV��EHUWUDJHQ��+LHUI�U�VWHKW�GDV� ,QVWDOODWLRQVSURJUDPP�,167$//�(;(�]XU�9HUI�JXQJ��)ROJHQGH6FKULWWH�VLQG�DXI�'26�(EHQH�GXUFK]XI�KUHQ��� (LQOHJHQ�GHU�'LVNHWWH�LQ�GDV�/DXIZHUN�$�RGHU�%��� 6WDUWHQ�GHU�,QVWDOODWLRQ�GXUFK�(LQJDEH�YRQ�� $�,167$// �(17(5!��RGHU��%�,167$// �(17(5!��� (LQJHEHQ�GHV�/DXIZHUN�%XFKVWDEHQV��LQ�GHP�VLFK�GLH�'LVNHWWH�EHILQGHW�RGHU�4XLWWLHUHQ�GHU�DQJH�ERWHQHQ�9RUJDEH�PLW��(17(5!��� (LQJHEHQ�GHV�%XFKVWDEHQV�GHV�)HVWSODWWHQODXIZHUNV�� DXI� GDV� GLH�0S&�3URJUDPPH� �EHUWUDJHQZHUGHQ�VROOHQ�RGHU�4XLWWLHUHQ�GHU�DQJHERWHQHQ�9RUJDEH��&���PLW��(17(5!��� (LQJHEHQ� GHV� 8QWHUYHU]HLFKQLVQDPHQV�� LQ� GDV� GLH� 0S&�3URJUDPPH� �EHUWUDJHQ� ZHUGHQ� VROOHQRGHU�4XLWWLHUHQ�GHU�DQJHERWHQHQ�9RUJDEH��?03&����PLW��(17(5!�

,QVWDOODWLRQ�GHU�0S&�3URJUDPPH����F��*$+/(5�5,1*670(,(5,Q�ZHOFKHP�'LVNHWWHQODXIZHUN�EHILQGHW�VLFK�GLH�0S&�'LVNHWWH��/DXIZHUNV�%XFKVWDEHQ�HLQJHEHQ���(17(5!��,Q�ZHOFKHV�)HVWSODWWHQODXIZHUN�VROOHQ�GLH�0S&�3URJUDPPH��EHUWUDJHQ�ZHUGHQ��/DXIZHUNV�%XFKVWDEHQ�HLQJHEHQ���(17(5!��,Q�ZHOFKHV�8QWHUYHU]HLFKQLV�VROOHQ�GLH�0S&�3URJUDPPH��EHUWUDJHQ�ZHUGHQ��9HU]HLFKQLVQDPHQ�HLQJHEHQ���(17(5!��
�)�!� �,QVWDOODWLRQ�GXUFKI�KUHQ�����)�!� �QHX�EHJLQQHQ������(6&!� �DEEUHFKHQ

�
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6HLWH���

-HW]W�ZHUGHQ�GLH�0S&�'DWHLHQ�YRQ�GHU�'LVNHWWH�DXI�GLH�)HVWSODWWH��EHUWUDJHQ��=XVlW]OLFK�ZHUGHQ�GLH�GUHL%HIHKOVGDWHLHQ�03&�%$7��03&'�%$7�XQG�*%6�%$7�LP�+DXSWYHU]HLFKQLV�&�?�DQJHOHJW�PLW�GHUHQ�+LOIH�GLH3URJUDPPH� 0S&�&ODVVLF�� 0S&�'LJLWDO XQG� GDV�*%6�3URJUDPP� YRQ� MHGHP� EHOLHELJHQ� 9HU]HLFKQLV� DXVJHVWDUWHW�ZHUGHQ�N|QQHQ��%HGLQJXQJ�GDI�U�LVW�OHGLJOLFK��GD��GHU�LQ�,KUHU�'DWHL�$872(;(&�%$7�GHILQLHUWH6XFKSIDG�GLH�(LQWUDJXQJ��3$7+ ���&�?���� ��HQWKlOW�'D�GLH�0S&�'DWHLHQ�QLFKW�NRPSULPLHUW�VLQG�� LVW�GDV�hEHUWUDJHQ�DXI�)HVWSODWWH�DXFK�PLW�'LHQVWSURJUDP�PHQ�ZLH�'RVVKHOO��1RUWRQ�&RPPDQGHU��:LQGRZV¥�'DWHLPDQDJHU�([SORUHU RGHU�PLW� GHQ�'26�%HIHKOHQ&23<�E]Z��;&23<�P|JOLFK��(LQH�hEHUWUDJXQJ�DOOHU�DXI�GHU�'LVNHWWH�LQ�/DXIZHUN�$��EHILQGOLFKHQ�'DWHLHQXQG�8QWHUYHU]HLFKQLVVH�LQ�GDV�9HU]HLFKQLV�&�?03&���NDQQ�]�%��PLW�IROJHQGHP�'26�%HIHKO�HUIROJHQ�;&23<���$�?

�

 &�?03&������V��(17(5!
,QVWDOOLHUHQ�GHV�3URJUDPPV�DXI�PHKUHUHQ�&RPSXWHUQ'DV�3URJUDPP�NDQQ�DXI� EHOLHELJ� YLHOHQ�DQGHUHQ�3&¶V� LQVWDOOLHUW�ZHUGHQ��'DV� LVW� ]�%�� VLQQYROO�� XP� GRUW$QODJH�'DWHQ�]X�lQGHUQ��]X�HUJlQ]HQ�RGHU�HLQH�%HWULHEVVLPXODWLRQ�GXUFK]XI�KUHQ��:HQQ�GDV�3URJUDPPDQ�GHQ�LP�3URJUDPP]ZHLJ�$3��YJO��6HLWH� ����HLQJHVWHOOWHQ�3RUWDGUHVVHQ�NHLQH�0S&�6FKQLWWVWHOOHQNDUWH�LP&RPSXWHU�ILQGHQ�NDQQ��HUVFKHLQW�LP�%LOGVFKLUP�REHQ�UHFKWV�GHU�6FKULIW]XJ�� 'HPR��
6SHLFKHUQ�GHU�$QODJH�'DWHQ�XQG�GHU�%HWULHEVGDWHQ�DXI�HLQH�'LVNHWWH8P�GLH�$QODJH�'DWHQ�XQG�GLH�%HWULHEVGDWHQ�]XU�hEHUWUDJXQJ�DXI�HLQHQ�DQGHUHQ�&RPSXWHU��RGHU�HLQIDFKQXU�]XU�6LFKHUXQJ��DXI�'LVNHWWH�]X�VSHLFKHUQ��JHKW�PDQ�XQWHU�'26�]�%��ZLH�IROJW�YRU��� (LQOHJHQ�GHU�'LVNHWWH��PLW���� N%\WH�IUHLHP�6SHLFKHU��LQ�GDV�/DXIZHUN�$��� .RSLHUHQ�GHU�$QODJH�'DWHQ�XQG�GHU�%HWULHEVGDWHQ�DXI�GLH�'LVNHWWH�PLW�GHQ�EHLGHQ�'26�%HIHKOHQ�&23<��&�?03&��?03&B$1/$�'$7��$� �(17(5!&23<��&�?03&��?03&B$1/$�%'$��$� �(17(5!'LH�/DXIZHUNVEH]HLFKQXQJHQ��$���XQG��&���VLQG�JHJHEHQHQIDOOV�GXUFK�DQGHUH�%XFKVWDEHQ�]X�HUVHW�]HQ��9RU�GHP��$���XQG�GHP��&���LVW�MHZHLOV�HLQ�/HHU]HLFKHQ�HLQ]XI�JHQ�
.RSLHUHQ�GHU�$QODJH�'DWHQ�XQG�GHU�%HWULHEVGDWHQ�YRQ�'LVNHWWH�LQ�GHQ�&RPSXWHU�� (LQOHJHQ�GHU�'LVNHWWH�LQ�GDV�/DXIZHUN�$���� .RSLHUHQ�GHU�$QODJH�'DWHQ�XQG�GHU�%HWULHEVGDWHQ�LQ�GHQ�&RPSXWHU�PLW�GHQ�'26�%HIHKOHQ�&23<��$���&�?03&��?03&B$1/$�'$7 �(17(5!&23<��$���&�?03&��?03&B$1/$�%'$ �(17(5!'LH�/DXIZHUNVEH]HLFKQXQJHQ��$���XQG��&���VLQG�JHJHEHQHQIDOOV�GXUFK�DQGHUH�%XFKVWDEHQ�]X�HUVHW�]HQ��9RU�GHP��$���XQG�GHP��&���LVW�MHZHLOV�HLQ�/HHU]HLFKHQ�HLQ]XI�JHQ�
6WDUWHQ�GHV�3URJUDPPV,P�/LHIHUXPIDQJ�VLQG�LPPHU�EHLGH�3URJUDPPYHUVLRQHQ� 0S&�&ODVVLF XQG�0S&�'LJLWDO HQWKDOWHQ��$XI�GHU'26�(EHQH�ZLUG� 0S&�&ODVVLF GXUFK�(LQJDEH�YRQ�03& �(17(5!�JHVWDUWHW��)�U� 0S&�'LJLWDO LVW�03&'�(17(5!�HLQ]XJHEHQ��8QWHU�:LQGRZV¥ LVW�LP�([SORUHU�E]Z��'DWHLPDQDJHU�HQWZHGHU�HLQ�'RSSHONOLFN�DXIGLH�'DWHL�03&�(;( RGHU�DXI�GLH�'DWHL�03&'�(;( DXV]XI�KUHQ��:HQQ�GHU�LQ� $EELOGXQJ�� ZLHGHUJHJHEH�QH�%LOGVFKLUPDXIEDX�GHV�*UXQGPHQ�V�HUVFKHLQW��LVW�GDV�3URJUDPP�EHWULHEVEHUHLW�,Q�GHU�REHUVWHQ�=HLOH�UHFKWV�VWHKHQ�GLH�9HUVLRQVQXPPHU�VRZLH�GHUHQ�(UVWHOOXQJVGDWXP��:HQQ�GDUXQWHUGHU�6FKULIW]XJ�
'HPR
�HUVFKHLQW��EHILQGHW�VLFK�XQWHU�GHQ�HLQJHVWHOOWHQ�3RUWDGUHVVHQ��YJO��6HLWH� ����NHLQH0S&�6FKQLWWVWHOOHQNDUWH� LP�5HFKQHU ��(LQH�$QODJHQVWHXHUXQJ� LVW� GDQQ�QLFKW�P|JOLFK��(V� N|QQHQ� MHGRFKVlPWOLFKH�$QODJH�'DWHQ� HLQJHJHEHQ� RGHU� JHlQGHUW� ZHUGHQ� XQG� LP� 3URJUDPPWHLO� �&6 &RPSXWHUVWHXH�UXQJ�� LVW�HLQH�6LPXODWLRQ�GHV�)DKUEHWULHEHV�P|JOLFK��%HL� 0S&�'LJLWDO N|QQHQ�DXFK� LQ�GHU�'HPRYHUVLRQVlPWOLFKH�'HNRGHUORNV�DQJHZlKOW�XQG�JHIDKUHQ�ZHUGHQ��:HLWHUKLQ�ODVVHQ�VLFK�VlPWOLFKH�'HNRGHUZHLFKHQVRZRKO�HLQ]HOQ�DOV�DXFK�GXUFK�GHQ�$XIUXI�YRQ�HLQHU�GHU�����)DKUVWUD�HQ�VFKDOWHQ�:LUG�0S&�'LJLWDO GDV�HUVWH�0DO�JHVWDUWHW��LVW�]XQlFKVW�GDV�YHUZHQGHWH�'LJLWDOV\VWHP�HLQ]XVWHOOHQ��+LHU]XZLUG�GDQQ�DXWRPDWLVFK�GHU�3URJUDPP]ZHLJ��'(� �'LJLWDOV\VWHP�HLQVWHOOHQ��DXIJHUXIHQ��YJO��6HLWH� ����
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$EELOGXQJ���3URJUDPP�VWUXNWXU
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$EELOGXQJ����%LOGVFKLUPDXIEDX�GHV�*UXQGPHQ�V

6WUXNWXU�GHV�3URJUDPPV
,Q� $EELOGXQJ� � VLHKW�PDQ�GDV�QDFK� GHP�3URJUDPP�VWDUW� HUVFKHLQHQGH� *UXQGPHQ��� 'LH� QHEHQVWHKHQGHJUDILVFKH�'DUVWHOOXQJ�Ol�W�GLH�HLQIDFKH�XQG��EHUVLFKW�OLFKH�3URJUDPPVWUXNWXU�HUNHQQHQ�'HU� PLW� GHP� =XVDPPHQEDX� GHU� (OHNWURQLN� EHJLQ�QHQGHQ�$XIEDXIROJH�HQWVSUHFKHQG�VWHKW�GDV�3U�ISUR�JUDPP� ]XP� 3U�IHQ� GHU� (OHNWURQLN� XQG� GHU� 9HUGUDK�WXQJ�DQ�HUVWHU�6WHOOH��(V�HQWKlOW�HLQH�5HLKH�YRQ�3U�I�SUR]HGXUHQ�� GHUHQ� 9HUZHQGXQJ� LQ� GHU� %DXDQOHLWXQJDXVI�KUOLFK� EHVFKULHEHQ� LVW�� (LQH� .XU]EHVFKUHLEXQJILQGHQ�6LH�DE�6HLWH����$Q� ]ZHLWHU� 6WHOOH� IROJW� GLH� %HVFKUHLEXQJ� GHU� ]XVWHXHUQGHQ� $QODJH� GXUFK� (LQJHEHQ� E]Z�� bQGHUQ� GHU�$QODJH�'DWHQ��� $XFK� GLHVHU� 3URJUDPP]ZHLJ� YHUI�JW�EHU� HLQ� 8QWHUPHQ�� �YJO�� 6HLWH� ����� 'RUW� VLQG� HLQH5HLKH� YRQ� )RUPXODUHQ� DXIUXIEDU�� GXUFK� GHUHQ� $XV�I�OOHQ� GDV� 3URJUDPP� GLH�*OHLVDQODJH�� GLH� JHZ�QVFK�WHQ� $XWRPDWLNIXQNWLRQHQ� VRZLH� GLH� DQJHVFKORVVHQHQ6WHOOWLVFKH�NHQQHQOHUQW�'HU� GULWWH�3URJUDPP]ZHLJ� �&6 &RPSXWHUVWHXHUXQJ�DXVI�KUHQ��ZLUG� QDFK$EVFKOX��GHU�,QVWDOODWLRQVDUEHLWHQ�DP�KlXILJVWHQ�EHQXW]W��0LW� LKP�ZLUG�GHU0RGHOOEDKQEHWULHE� GXUFKJHI�KUW��'LH� KLHU]X� YHUI�JEDUHQ�.RPPDQGRV� XQGGHUHQ�$QZHQGXQJ�VLQG�LP�.DSLWHO�����DE�6HLWH� �� EHVFKULHEHQ�'LH� ZHLWHUHQ� QRFK� YRUKDQGHQHQ� 7lWLJNHLWHQ� $6�� 6,�� /,�� $3�� '(� XQG� (1ZHUGHQ�DE�6HLWH� �� HUOlXWHUW��=XYRU�VROOHQ�QRFK�HLQLJH�+LQZHLVH�]XU�+DQG�KDEXQJ� GHV� 3URJUDPPHV�� DOVR� ]XP� $XIUXIHQ� E]Z�� 6WDUWHQ� GHU� HLQ]HOQHQ7lWLJNHLWHQ�JHJHEHQ�ZHUGHQ�
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$XVZlKOHQ�E]Z��6WDUWHQ�YRQ�7lWLJNHLWHQ0LW�GHQ�3IHLOWDVWHQ�ZLUG�GLH�KHOOH�+LQWHUOHJXQJ� LP�JUR�HQ�%LOGVFKLUPEHUHLFK�YHUVFKREHQ�XQG�GDPLW�HLQH7lWLJNHLW�DXVJHZlKOW��'XUFK�'U�FNHQ�(17(5�7DVWH�ZLUG�GLH�DXVJHZlKOWH�7lWLJNHLW�JHVWDUWHW�$XFK� LP� OLQNHQ�%LOGVFKLUPEHUHLFK� VLHKW�PDQ� HLQH� KHOOH�+LQWHUOHJXQJ�� GLH� EHL� %HWlWLJXQJ� GHU�3IHLOWDVWHQHEHQIDOOV�ZDQGHUW��'DV�VLQG�GLH�.XU]WH[WH�GHU�HLQ]HOQHQ�7lWLJNHLWHQ��:LUG�HLQ�VROFKHU�.XU]WH[W�HLQJHWLSSW�GLH�EHLGHQ�7DVWHQ�VLQG�LQQHUKDOE�YRQ���6HNXQGHQ�]X�GU�FNHQ���VWDUWHW�GLH�]XJHK|ULJH�7lWLJNHLW�VRIRUW��'DHLQ�3URJUDPP]ZHLJ�PLW�GHQ�.XU]WH[WHQ�YRQ�MHGHU�0HQ�HEHQH�DXV�GLUHNW�JHVWDUWHW�ZHUGHQ�NDQQ��ZHUGHQ0S&�.HQQHU�GLHVH�0|JOLFKNHLW�GHP�PHKUIDFKHQ�%HQXW]HQ�GHU�3IHLO��XQG�GHU�(17(5�7DVWH�YRU]LHKHQ�1DFK�GHP�6WDUW�HLQHU�7lWLJNHLW�ZLUG�GHU�]XJHK|ULJH�%LOGDXIEDX�E]Z��GDV�HQWVSUHFKHQGH�(LQJDEHIRUPXODULP�UHFKWHQ�JUR�HQ�%LOGVFKLUPEHUHLFK�HUVWHOOW��'HU��EULJH�%LOGVFKLUP�EOHLEW�XQYHUlQGHUW��-H�QDFK�JHZlKOWHU7lWLJNHLW�N|QQHQ�QXQ�HQWVSUHFKHQGH�(LQJDEHQ�LP�UHFKWHQ�%LOGVFKLUPIHQVWHU�JHPDFKW�ZHUGHQ��$P�XQWH�UHQ�%LOGVFKLUPUDQG�HUVFKHLQW�GDQQ�LP�DOOJHPHLQHQ�HLQ�+LQZHLV�DXI�GLH�MHZHLOV�HUZDUWHWH�(LQJDEH�$OOH� (LQJDEH�3RVLWLRQHQ� LQ� GHQ� %LOGVFKLUPIRUPXODUHQ� VLQG� PLW� HLQHP� IDUELJHQ� +LQWHUJUXQG YHUVHKHQ�'DV�JHUDGH�DNWLYH�(LQJDEHIHOG�LVW�]XVlW]OLFK�LQWHQVLY�JHIlUEW�XQG�XQPLWWHOEDU�UHFKWV�GDQHEHQ�LVW�GHU�EOLQ�NHQGH�&XUVRU�� (LQJDEHDXIIRUGHUXQJ��DOV�8QWHUVWULFK�]X�VHKHQ�0DQ�EHJLQQW�QXQ�PLW�GHP�$XVI�OOHQ�GHV�)RUPXODUV��/HHU�]X�ODVVHQGH�)RUPXODUIHOGHU�ZHUGHQ�HQWZHGHU�PLWGHU�(17(5�7DVWH�RGHU�HLQHU�GHU�3IHLOWDVWHQ��EHUVSUXQJHQ��0LW�PLW�GHQ�3IHLOWDVWHQ� LVW�DXFK�HLQ�=XU�FN�EHZHJHQ�LQQHUKDOE�GHV�)RUPXODUV�P|JOLFK��6LQG�DOOH�JHZ�QVFKWHQ�(LQJDEHQ�JHPDFKW�ZRUGHQ��NDQQ�GDV)RUPXODU�DQ�MHGHU�6WHOOH�GXUFK�'U�FNHQ�GHU�(6&�7DVWH�YHUODVVHQ�ZHUGHQ���(6&�LVW�GLH�$EN�U]XQJ�I�U�GDVHQJOLVFKH�:RUW�
HVFDSH
�XQG�EHGHXWHW��IO�FKWHQ��HQWNRPPHQ��
(UZHLWHUWHU�6WDUWEHIHKO GHV�3URJUDPPV+LQWHU�GHP�DQ�GHU�'26�(LQJDEHDXIIRUGHUXQJ�HLQ]XWLSSHQGHQ�6WDUWEHIHKO� � 03& RGHU�03&'�� NDQQ�HLQHEHOLHELJH�=HLFKHQIROJH�DQJHJHEHQ�ZHUGHQ��GLH�GDQQ�VR�EHKDQGHOW�ZLUG��DOV� VHL� VLH�HUVW�QDFK�GHP�3UR�JUDPPVWDUW��EHU�GLH�7DVWDWXU�HLQJHJHEHQ�ZRUGHQ��'LHVH�=HLFKHQIROJH�ZLUG�PLW�HLQHP�/HHU]HLFKHQ�DQ�GDV03& �E]Z��03&'��DQJHKlQJW�XQG�HQWKlOW�GDQDFK�GLH�=HLFKHQ��GLH�VRQVW�HUVW�QDFK�GHP�3URJUDPPVWDUWHLQJHWLSSW�ZRUGHQ�ZlUHQ��/HLGHU�NDQQ�GLH�(17(5�7DVWH�DXI�GLHVH�:HLVH�QLFKW� LQ�GHQ�6WDUWEHIHKO�HLQJH�EDXW�ZHUGHQ��ZHLO� LKUH�%HWlWLJXQJ�DXI�GHU�'26�(EHQH� MD�DOV�GHU�$EVFKOX��GHV�6WDUWEHIHKOV�DQJHVHKHQZ�UGH��8P�GLH�(17(5�7DVWH�GHQQRFK�LQ�GHQ�6WDUWEHIHKO�HLQ]XI�JHQ��PX��VLH�GXUFK�HLQ�.RPPD�HUVHW]WZHUGHQ�%HLVSLHO�0LW�GHP�IROJHQGHQ�6WDUWEHIHKO�ZLUG�QDFK�GHP�3URJUDPPVWDUW�DXWRPDWLVFK�GLH�'DWHL�� QDPH�GDW��PLWGHQ� $QODJH�'DWHQ� HLQJHOHVHQ� XQG� DQVFKOLH�HQG� VRIRUW� LQ� GLH� &RPSXWHUVWHXHUXQJ� YHU]ZHLJW�� 'LH%HWULHEVGDWHQ�ZHUGHQ�QLFKW�HLQJHOHVHQ�03&��'/QDPH�GDW��&6Q �(17(5!:HLO�VLFK�GLH�3IHLOWDVWHQ�HEHQIDOOV�QLFKW�LQ�GHQ�6WDUWDXIUXI�HLQIOHFKWHQ�ODVVHQ��LVW�KLHU�EHUHLWV�]ZDQJV�OlXILJ�YRQ�GHU�0|JOLFKNHLW�*HEUDXFK�JHPDFKW�ZRUGHQ��7lWLJNHLWHQ�GXUFK�LKUHQ�.XU]WH[W�]X�VWDUWHQ��0LWGHQ�EHLGHQ�%XFKVWDEHQ�µ'/¶�ZLUG�GLH�7lWLJNHLW��'DWHQ�OHVHQ��DXVJHI�KUW��ZlKUHQG�GLH�(LQJDEH� µ&6¶GHQ�6WDUW�GHU��&RPSXWHUVWHXHUXQJ��YHUXUVDFKW�
8QG�VR�HUPLWWHOQ�6LH�,KUHQ�LQGLYLGXHOOHQ�6WDUWEHIHKO�6WDUWHQ�6LH�GDV�3URJUDPP�]XQlFKVW�JDQ]�QRUPDO�YRQ�GHU�'26�(EHQH�PLW�GHU�(LQJDEH� 03& �(17(5!�E]Z��03&'���)�KUHQ�6LH�GDQQ�GLH�JHZ�QVFKWHQ�%HIHKOH�DXV�XQG�QRWLHUHQ�6LH�VLFK�GDEHL�DOOH�7DVWHQ��GLH6LH� GHU� 5HLKH� QDFK� JHGU�FNW� KDEHQ�� (UVHW]HQ� 6LH� DQVFKOLH�HQG� LQ� ,KUHU� $XIOLVWXQJ� GLH� (17(5�7DVWHGXUFK�HLQ�.RPPD��'D�VLFK�GLH�3IHLOWDVWHQ�QLFKW�LQ�GHQ�HUZHLWHUWHQ�6WDUWEHIHKO�HLQEDXHQ�ODVVHQ��PX��]XP6WDUWHQ�HLQHU�3URJUDPPWlWLJNHLW�GLH�ZHLWHU�REHQ�HUOlXWHUWH�9DULDQWH�PLW�GHQ�.XU]WH[WHQ�YHUZHQGHW�ZHUGHQ�)�JW�PDQ�GHQ�HUZHLWHUWHQ�6WDUWEHIHKO�DQ�GDV�(QGH�GHU�&RPSXWHUGDWHL�$872(;(&�%$7 DQ�� NDQQ�PDQOHGLJOLFK�GXUFK�GDV�(LQVFKDOWHQ�GHV�1HW]VFKDOWHUV�DP�&RPSXWHU�GLUHNW�ELV�LQ�GLH�$XVI�KUXQJ�GHU�0RGHOO�EDKQVWHXHUXQJ� JHODQJHQ�� :HQQ� GLH� $QODJH�'DWHQ� LQ� GHU� 'DWHL� PLW� GHP� �EOLFKHQ� 6WDQGDUGQDPHQ03&B$1/$�'$7�JHVSHLFKHUW�VLQG��NDQQ�GHU�HUZHLWHUWH�6WDUWEHIHKO�VRJDU�QRFK�N�U]HU�DXVIDOOHQ��ZLH�GDVIROJHQGH�%HLVSLHO� ]HLJW��1DFK�GHP� 03& XQG�GHP� IROJHQGHQ� /HHU]HLFKHQ�ZHUGHQ � .RPPDV�� GLH� GUHL%XFKVWDEHQ�µ&6M¶��QRFK�HLQ�/HHU]HLFKHQ XQG�VFKOLH�OLFK�QRFK�HLQ�.RPPD HLQJHJHEHQ�03&������&6M��� �(17(5!
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'XUFK�GLHVHQ�HUZHLWHUWHQ�6WDUWEHIHKO�ZHUGHQ� MHW]W�DXFK�GLH�%HWULHEVGDWHQ HLQJHOHVHQ��'DV�/HHU]HLFKHQQDFK� GHP� �M!� KDW� GLH� $XIJDEH�� GHQ� 1RWKDOW� DXI]XO|VHQ�� GHU� QDFK� GHP� (LQOHVHQ� GHU� %HWULHEVVLWXDWLRQLPPHU�HLQJHVWHOOW�LVW��'DPLW�GLHVHV�OHW]WH�/HHU]HLFKHQ�GDQQ�DXFK�DOV�HLQ�
=HLFKHQ
�LP�6WDUWEHIHKO�HUNDQQWZLUG��LVW�GDQDFK�QRFK�HLQ�.RPPD�� (17(5� DQJHI�JW�ZRUGHQ�$XFK�GDV�%HHQGHQ�GHV�0S&�3URJUDPPHV�GLUHNW�DXV�GHU�&RPSXWHUVWHXHUXQJ�KHUDXV�NDQQYHUHLQIDFKW�ZHUGHQ��+LHU]X� GHILQLHUW�PDQ� HLQH�$NWLRQ� �YJO�� 6HLWH� ������ GLH� GLH� &RPSXWHU�VWHXHUXQJ�EHHQGHW��GLH�%HWULHEVVLWXDWLRQ�DXWRPDWLVFK�VSHLFKHUW�XQG�DXI�:XQVFK�VRJDU�ELV]XU�'26�(LQJDEHDXIIRUGHUXQJ�]XU�FNNHKUW�
%HQXW]HQ�GHU�+LOIHGDWHL�03&B)��7;7=XP�3URJUDPPXPIDQJ�JHK|UW�HLQH�+LOIHGDWHL�PLW�(UOlXWHUXQJHQ�]X�DOOHQ�3URJUDPP]ZHLJHQ�XQG�(LQJDEH�SRVLWLRQHQ�� 1DFK� 'U�FNHQ� GHU� )��7DVWH� HUVFKHLQW� GHU� ]XP� JHUDGH� DQJHZlKOWHQ� RGHU� DNWLYLHUWHQ� 3UR�JUDPP]ZHLJ�JHK|UHQGH�+LOIHWH[W��$XVJHKHQG�YRP�DQJH]HLJWHQ�7H[WDEVFKQLWW�NDQQ�DQVFKOLH�HQG� LQ�GHUJHVDPWHQ�+LOIHGDWHL�PLW�GHQ��EOLFKHQ�7DVWHQ�QDYLJLHUW�ZHUGHQ�'LH�+LOIHGDWHL�03&B)��7;7�NDQQ�YRP�$QZHQGHU�JHlQGHUW�RGHU�HUJlQ]W�ZHUGHQ��(V�LVW�QXUGDUDXI�]X�DFKWHQ��GD��GLH�]XU�2ULHQWLHUXQJ�GHV�3URJUDPPHV�LQ�GHU�+LOIHGDWHL�YRUKDQGHQHQ6FKO�VVHOZRUWH� QLFKW� YHUlQGHUW� ZHUGHQ� XQG� GD�� GLH� =HLOHQOlQJH� NOHLQHU� DOV� ��� =HLFKHQEOHLEW��'LH�6FKO�VVHOZRUWH� EHILQGHQ� VLFK� LPPHU� DP�=HLOHQDQIDQJ� XQG� EHVWHKHQ� DXV� GHP=HLFKHQ�
©
�VRZLH�GHP�.XU]WH[W�GHV�EHWUHIIHQGHQ�3URJUDPP]ZHLJHV��]�%��
©6H
��
$6� �$XIWHLOXQJ�GHU�DQVWHXHUEDUHQ�6WHFNNDUWHQ
'DV�3URJUDPP�ZHL��DXWRPDWLVFK��ZLHYLHOH�6WHFNNDUWHQ�EHL�MHGHP�$QZHQGHU�DQ]XVWHXHUQ�VLQG��'LH�=DKOGLHVHU� DQVWHXHUEDUHQ� 6WHFNNDUWHQ� OLHJW� LPPHU� JHULQJI�JLJ� �EHU� GHU� EHL� *$+/(5�5,1*670(,(5� RGHUHLQHU�DXWRULVLHUWHQ�9HUWULHEVVWHOOH�HUZRUEHQHQ�$Q]DKO�DQ�6WHFNNDUWHQ��:LHYLHO�HV� LP�(LQ]HOIDOO� VLQG��ZLUGLP�3URJUDPP]ZHLJ�/,�DQJHJHEHQ��6ROOHQ� LQ�$XVQDKPHIlOOHQ�PHKU�6WHFNNDUWHQ�DQJHVWHXHUW�ZHUGHQ�� LVWGDV�GXUFK�(QWULFKWXQJ�HLQHV�]XVlW]OLFKHQ�/L]HQ]EHWUDJHV�SUR�6WHFNNDUWH��VLHKH�3UHLVOLVWH��P|JOLFK�'LH�*HVDPW]DKO�GHU�DQVWHXHUEDUHQ�6WHFNNDUWHQ� LVW�YRU�%HWULHEVEHJLQQ�PLW�GHP�3URJUDPP]ZHLJ�$6�DXIGLH�HLQ]HOQHQ�6WHFNNDUWHQDUWHQ�DXI]XWHLOHQ��:HUGHQ�]�%��LQ�HLQHP�)DKUVWUD�HQIRUPXODU�K|KHUH�:HLFKHQ�QXPPHUQ�HLQJHWUDJHQ�DOV� VLFK� GXUFK�GHQ� YRUJHQRPPHQHQ�(LQWUDJ�EHL� GHQ�:HLFKHQVWHFNNDUWHQ� HUJLEW�HUVFKHLQHQ� GLHVH� :HLFKHQ� LP� %HWULHE� LQ� GHQ� 6WDWXVDQ]HLJHQ� JUDX� �YJO�� 6HLWH� ����� )� :HLFKHQ�� XQGZHUGHQ�QLFKW�JHVFKDOWHW�1DFK�MHGHU�(LQJDEH�LQ�HLQHP�)RUPXODUIHOG�ZLUG�GLH�$Q]DKO�GHU�GDPLW�DQVWHXHUEDUHQ�$UWLNHO�VRZLH�GLH�$Q�]DKO�GHU�QRFK�DXIWHLOEDUHQ�5HVW�6WHFNNDUWHQ�DQJH]HLJW��%HL� 0S&�'LJLWDO ZHUGHQ�(LQJDEHQ�LQ�GHQ�)HOGHUQ
%ORFN�6WHFNNDUWHQ
�XQG�
+LOIVEORFN�6WHFNNDUWHQ
�QLFKW�EHDFKWHW�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 'LHVH�3URJUDPPDXVIHUWLJXQJ�ZXUGH�PLW�HLQHU�/L]HQ]�]XU��������RR $QVWHXHUXQJ�YRQ�����6WHFNNDUWHQ�YHUVHKHQ���������������������RR *HEHQ�6LH�ELWWH�DQ��ZLH�GLHVH�$Q]DKO�DXIJHWHLOW�ZHUGHQ�VROO��RR RR tt :HLFKHQ�6WHFNNDUWHQ�������� �����:HLFKHQ������������������RR tt )RUPVLJQDO�6WHFNNDUWHQ����� �����0DJQHWVSXOHQ�������������RR tt 6WHFNNDUWHQ�LQ�765�.HWWH��� �����765����������������������RR tt 6WHFNNDUWHQ�LQ�765�.HWWH��� �����765����������������������RR tt 6WHFNNDUWHQ�LQ�/('�.HWWH��� �����/('V���������������������RR tt 6WHFNNDUWHQ�LQ�/('�.HWWH��� �����/('V���������������������RR tt 6WHFNNDUWHQ�LQ�/('�.HWWH��� �����/('V���������������������RR tt %ORFN�6WHFNNDUWHQ���������� �����%O|FNH������������765����RR tt +LOIVEORFN�6WHFNNDUWHQ����� �����+LOIVEO|FNH�������765����RR tt %HOHJWPHOGHU�6WHFNNDUWHQ��� �����%HOHJWPHOGHU�������������RR tt 5HODLV�6WHFNNDUWHQ��������� �����5HODLV�������������������RR RR ����5HVW������������������������������������������������������RR 765� �7DVWHU���6FKDOWHU���5�FNPHOGXQJHQ�R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ����%LOGVFKLUPDXIEDX��$XIWHLOXQJ�GHU�6WHFNNDUWHQ�/L]HQ]³

ÎÎ

7LS
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$QODJHQVWHXHUXQJ�PLW�GHU�'HPRYHUVLRQ$XFK�DOV�'HPRYHUVLRQ�XQWHUVW�W]W� 0S&�&ODVVLF EHUHLWV���6WHFNNDUWHQ��6LQQYROO�DXIJHWHLOW��]�%����:HLFKHQ�6WHFNNDUWH�� �� %ORFN�6WHFNNDUWHQ�� �� +LOIVEORFN�6WHFNNDUWH�� �� %HOHJWPHOGHU�6WHFNNDUWH�� Ol�W� VLFK� GDPLWEHUHLWV� HLQ� $QODJHQWHLO� PLW ��:HLFKHQ�� �� %O|FNHQ�� �� +LOIVEO|FNHQ�� ��� 7DVWHUQ�6FKDOWHUQ� XQG� �� %HOHJW�PHOGHUQ�YROOVWlQGLJ�VWHXHUQ�0S&�'LJLWDO XQWHUVW�W]W�LPPHU�PLQGHVWHQV���6WHFNNDUWHQ��VR�GD��GDPLW�EHUHLWV����0S&�:HLFKHQ�RGHU���%HOHJWPHOGHU� RGHU� HLQH� HQWVSUHFKHQGH� .RPELQDWLRQ� GDUDXV� EHGLHQW� ZHUGHQ�� (LQH� VLQQYROOH� $XIWHLOXQJGLHVHU���6WHFNNDUWHQ��PLW�GHU�HLQH�DXV����:HLFKHQ�XQG����%HOHJWPHOGXQJHQ�EHVWHKHQGH�0S&�7HVWDQODJHEHWULHEHQ�ZHUGHQ�NDQQ��LVW�]�%����:HLFKHQ�6WHFNNDUWHQ I�U��[��  ����0S&�:HLFKHQ��(LQOHVH�6WHFNNDUWHQ I�U��[���  ����%HOHJWPHOGXQJHQ'D� I�U�GLH�(LQULFKWXQJ�HLQHV�%ORFNHV�GXUFKVFKQLWWOLFK���%HOHJWPHOGXQJHQ� �I�U�)DKU���%UHPV��XQG�+DOWH�DEVFKQLWW��EHQ|WLJW�ZHUGHQ��ODVVHQ�VLFK�PLW�GHQ����%HOHJWPHOGXQJHQ�HWZD����%O|FNH�HLQULFKWHQ��:HLWHUKLQN|QQHQ�PLW�0S&�'LJLWDO DOOH�����DQ�'LJLWDO�'HNRGHU�DQJHVFKORVVHQHQ�:HLFKHQ�VRZRKO�HLQ]HOQ�DOV�DXFK�LQ)DKUVWUD�HQ� JHVFKDOWHW� ZHUGHQ�� $OOH� 'HNRGHUORNV� N|QQHQ� DQJHZlKOW� XQG� JHVWHXHUW� ZHUGHQ�� (LQH%HWULHEV�EHUZDFKXQJ�NDQQ�ZHJHQ�GHU�IHKOHQGHQ�%HOHJWPHOGXQJHQ�DOOHUGLQJV�QLFKW�HUIROJHQ�
6,� �6LFKWHQ�DNWXHOOHU�0S&�7H[WGDWHLHQ
'LHVH�7lWLJNHLW� UXIW� GDV�PLWJHOLHIHUWH�3URJUDPP�03&B6,�(;( DXI��PLW� GHP�ELV� ]X����EHVWLPPWH�0S&�7H[WGDWHLHQ��YJO�� 7DEHOOH����DQJHVHKHQ�ZHUGHQ�N|QQHQ��0DQ�KDW�VR�HLQHQ�VHKU�VFKQHOOHQ�=XJULII�DXI�DOOH]XP�0S&�3URJUDPP�JHK|UHQGHQ�%HJOHLWWH[WH��+LOIHQ�XQG�,QIRUPDWLRQHQ�
1U� 'DWHLQDPH ,QKDOW
� 03&B/,=(�7;7 /L]HQ]EHVWLPPXQJHQ ]XU�1XW]XQJ�GHU�0S&�3URJUDPPH��GHU��3&�6FKQLWWVWHOOHQ�NDUWH³�XQG�GHV�GDUDXI�EHILQGOLFKHQ�(3520V�
� 03&B/,(6�7;7 (QWKlOW�]XVlW]OLFKH�,QIRUPDWLRQHQ�]XP�3URJUDPP��]X�bQGHUXQJHQ�RGHU(UJlQ]XQJHQ��GLH�QDFK�'UXFNOHJXQJ�GHV�+DQGEXFKHV�YRUJHQRPPHQ�ZXUGHQ�
� 03&B/,(6�0:03&B/,(6�'303&B/,(6�6703&B/,(6�=, (QWKlOW�]XVlW]OLFKH�,QIRUPDWLRQHQ�]XU�VSH]LHOOHQ� 0S&�'LJLWDO�9HUVLRQ�
� 03&B)��7;7 (QWKlOW�GLH�+LOIHGDWHL��1DFK�%HWlWLJXQJ�GHU�)��7DVWH�ZLUG�DXWRPDWLVFK�GHU�]XPDNWXHOOHQ�3URJUDPPDEVFKQLWW�JHK|UHQGH�+LOIHWH[W�DQJH]HLJW�
� *%6B/,(6�7;7

(QWKlOW�,QIRUPDWLRQHQ�]XP�VHSDUDW�PLWJHOLHIHUWHQ�3URJUDPP�*%6� (GLW�'DV�GXUFK�GHQ�%HIHKO�*%6 �(17(5!�DQ�GHU�'26�(LQJDEHDXIIRUGHUXQJ�]X�VWDU�WHQGH� 3URJUDPP� HUODXEW� GLH� 3ODQXQJ� YRQ� 6WHOOWLVFK�2EHUIOlFKHQ� QDFK� GHP(5%(57�6WHOOWLVFKV\VWHP�'U6���(V� VWHOOW� HLQH� YHUNOHLQHUWH�� VRQVW� DEHU� RULJLQDO�JHWUHXH�1DFKELOGXQJ�GHV�6SXUSODQ� 'UXFNWDVWHQVWHOOZHUN�6LHPHQV�� GDU�
� 03&B+/3�7;7 (QWKlOW�GLH�+LOIHWH[WH�I�U�GHQ�3URJUDPPWHLO��&RPSXWHUVWHXHUXQJ���'LH�7H[WH�ZHU�GHQ�LQ��&6��QDFK�%HWlWLJHQ�GHU�)��7DVWH�LQ�GDV�3URWRNROOIHQVWHU�HLQJHEOHQGHW�
� 03&B,1)2�7;7 'LHVH�'DWHL�LVW�EHL�$XVOLHIHUXQJ�GHV�3URJUDPPHV�OHHU�XQG�NDQQ�YRP�$QZHQGHUPLW�HLJHQHQ��EHOLHELJHQ�,QKDOWHQ��]�%��HLJHQHQ�1RWL]HQ��(UIDKUXQJHQ�RGHU�%HPHU�NXQJHQ�]XP�0S&�6\VWHP��YHUVHKHQ�ZHUGHQ�� 03&B$1/$�''� (QWKlOW�HLQH�NRPSULPLHUWH�'UXFNIDVVXQJ�GHU�$QODJH�'DWHQ�
� 03&B$1/$�''� (QWKlOW�HLQH�6WDWLVWLN�GHU�$QODJH�'DWHQ�PLW�$QJDEHQ��EHU�GLH�9HUZHQ�GXQJ�DOOHU�/HXFKWDQ]HLJHQ��7DVWHU��6FKDOWHU�XQG�%HOHJWPHOGHU��� 03&B$1/$�''� (QWKlOW�HLQH�$XIOLVWXQJ�PLW�GHQ�'DWHQ�GHU�OHW]WHQ�%HWULHEVVLWXDWLRQ�

YJO�6HLWH��
7DEHOOH����0LW�GHU�7lWLJNHLW�µ6,� �6LFKWHQ�DNWXHOOHU�0S&�7H[WGDWHLHQ¶�HLQVHKEDUH�'DWHLHQ
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6HLWH���

'LH�HUVWHQ���GLHVHU�7H[WGDWHLHQ�EHILQGHQ�VLFK�LP�/LHIHUXPIDQJ��'LH�GUHL�UHVWOLFKHQ�HQWVWHKHQ�GXUFK�HLQHQ$XIUXI�GHV�3URJUDPP]ZHLJHV� µ''� �'DWHQ�XQG�6WDWLVWLN� LQ�GUXFNEDUH�7H[WGDWHLHQ�DXVJHEHQ¶ �YJO��6HLWH�����'LH�'DWHLQDPHQ�ZHUGHQ�GDEHL�DXV�GHP�1DPHQ�GHU�DNWXHOO�JHODGHQHQ�'DWHL�PLW�GHQ�$QODJH�'DWHQJHELOGHW��+LHUI�U�VFKOlJW�GDV�3URJUDPP�VWDQGDUGPl�LJ�GHQ�1DPHQ� 03&B$1/$�'$7 �E]Z��VRODQJH�VLFKQRFK� NHLQH� 0S&�6FKQLWWVWHOOHQNDUWH� LP� &RPSXWHU� EHILQGHW� 03&B+%��'$7�� YRU�� 'HU� 'DWHLQDPH� NDQQMHGRFK�EHOLHELJ�JHlQGHUW�ZHUGHQ�1DFK�GHP�6WDUW�GHU�7lWLJNHLW�6,�ZLUG�GLH�'DWHL�1U����� 03&B/,=(�7;7��DXI�GHP�%LOGVFKLUP�DQJH]HLJW��$PXQWHUHQ�%LOGVFKLUPUDQG�HUVFKHLQW�IROJHQGH�+LQZHLV]HLOH�PLW�GHP�P|JOLFKHQ�.RPPDQGRV�
7$% 'DWHLZHFKVHO�����������nnpp %LOGnnpp 3RV��(QGH�����)�� 'UXFNHQ�����(6& (QGH
x (LQ� IRUWODXIHQGHU�:HFKVHO� ]ZLVFKHQ� GHQ�'DWHLHQ� LVW� GXUFK�PHKUIDFKHV�'U�FNHQ� GHU� 7$%�7DVWHP|JOLFK��VLH�EHILQGHW�VLFK�DP� OLQNHQ�7DVWDWXUUDQG��EHU�GHU�8PVFKDOW�)HVWVWHOOWDVWH���'LH�JH]LHOWH:DKO�HLQHU�EHVWLPPWHQ�'DWHL�HUIROJW�GXUFK�(LQWLSSHQ�HLQHU�=DKO�YRQ�����x ,QQHUKDOE�GHU�JHUDGH�DQJH]HLJWHQ�'DWHL�NDQQ�PLW�GHQ�3IHLOWDVWHQ� µDXI�DE¶��GHQ�7DVWHQ� µ%LOG�DXI�DE¶VRZLH�PLW�GHQ�7DVWHQ� µ3RV�¶ XQG� µ(QGH¶ JHEOlWWHUW�ZHUGHQ��(LQ�/DXI]HLJHU�DP�UHFKWHQ�%LOGVFKLUP�UDQG�ZHLVW�DXI�GLH�DNWXHOOH�3RVLWLRQ�LQQHUKDOE�GHU�'DWHL�KLQ�x %LV� ]XU� '26�9HUVLRQ� �� NDQQ� PLW� GHU� )XQNWLRQVWDVWH� µ)��¶� HLQ� LP� +LQWHUJUXQG� DEODXIHQGHU'UXFNYRUJDQJ� GHU� JHVDPWHQ� DNWXHOO� DQJH]HLJWHQ� 'DWHL� DXVJHO|VW� ZHUGHQ�� GHU� GXUFK� GDV� '26�3URJUDPP� 35,17�(;(� JHVWHXHUW� ZLUG�� :LUG� GDV� 'UXFNHQ� DXI� GLHVH� :HLVH� GDV� HUVWH� 0DODXVJHI�KUW��HUIROJW�]XQlFKVW�HLQH�$EIUDJH�QDFK�GHP�3ULQWPHGLXP�>351@��GLH�PHLVWHQV�QXU�GXUFK'U�FNHQ�GHU�(17(5�7DVWH�EHVWlWLJW�]X�ZHUGHQ�EUDXFKW��$E�GHU�9HUVLRQ����:LQGRZV��EHQXW]HQ�6LH]XP�'UXFNHQ�GHU�EHWUHIIHQGHQ�'DWHLHQ�ELWWH�HLQ�:LQGRZV�7H[WSURJUDPP�x %HHQGHW�ZLUG�GDV�6LFKWHQ�GHU�7H[WGDWHLHQ�GXUFK�'U�FNHQ�GHU�7DVWH��(6&!�

/L� �/L]HQ]QXPPHU�&RS\ULJKWYHUPHUN ��6\VWHP�,QIRV
'LHVHU�3URJUDPPWHLO� LQIRUPLHUW�6LH��EHU� ,KUH�/L]HQ]QXPPHU��GLH� ,QKDEHU�GHU�8UKHEHUUHFKWH� I�U�GLH�(QW�ZLFNOXQJ�YRQ�0S&�(OHNWURQLN�XQG�3URJUDPP�VRZLH��EHU�GLH�.RQWDNWDGUHVVH�,KUHV�3URJUDPPEHWUHXHU V�1DFK�'U�FNHQ�HLQHU�7DVWH�HUVFKHLQW�GLH�3DOHWWH�GHU�PLW�GHP�LQVWDOOLHUWHQ�9LGHRV\VWHP�GDUVWHOOEDUHQ�%LOG�VFKLUPIDUEHQ��*OHLFK]HLWLJ�ZHUGHQ� LP� OLQNHQ�%LOGVFKLUPEHUHLFK�HLQLJH�'DWHQ�GHV�YHUZHQGHWHQ�5HFKQHUVDQJH]HLJW��GLH�6LH�XQV�EHL�HYHQWXHOOHQ�5�FNIUDJHQ�]XU�(LQVDW]IlKLJNHLW�GHV�5HFKQHUV�PLWWHLOHQ�VROOWHQ�

(V�ZLUG�GDUDXI�KLQJHZLHVHQ��GD��HLQH�0DQLSXODWLRQ�DQ�GHQ�&RGHV�GHU�DXVJHOLHIHUWHQ3URJUDPPH�]XP�9HUOXVW�GHU�JHQHUHOOHQ�1XW]XQJVHUODXEQLV��1XW]XQJVOL]HQ]��I�KUW�
$3� �bQGHUQ�GHU�3RUWDGUHVVHQ
=XP�'DWHQDXVWDXVFK�]ZLVFKHQ�0S&�(OHNWURQLN�XQG�3URJUDPP�ZHUGHQ�LQQHUKDOE�GHV�3&
V�]ZHL�$GUHVV�EHUHLFKH�JHEUDXFKW��VLHKH�DXFK�6WLFKZRUW��� 3RUWDGUHVVHQ��LQ�GHU�7HFKQLVFKHQ�%HVFKUHLEXQJ���'LH�EHLGHQ$GUHVVEHUHLFKH�VLQG�EHL�$XVOLHIHUXQJ�VRZRKO�DXI�GHU�0S&�6FKQLWWVWHOOHQNDUWH�DOV�DXFK�LP�0S&�3URJUDPPDXI�IROJHQGH�:HUWH�HLQJHVWHOOW�

%HUHLFK��� +H[DGH]LPDO�����K�����)K 'H]LPDO�����������  ���$GUHVVHQ%HUHLFK��� +H[DGH]LPDO�����K������K 'H]LPDO�����������  ��$GUHVVHQ
6WDQGDUG�$GUHVVEHUHLFKH�I�U�GLH�0S&�6FKQLWWVWHOOHQNDUWH

'LHVH�$GUHVVEHUHLFKH�P�VVHQ�JHlQGHUW�ZHUGHQ��ZHQQ� VLH� VLFK�PLW� GHQHQ� DQGHUHU� 6FKQLWWVWHOOHQNDUWHQ�]�%�� I�U� 6RXQG�%ODVWHU�� &'�520�� 6WUHDPHU�� )D[�� 1HW]ZHUN�� R�l��� �EHUVFKQHLGHQ� %HL� $GUHVVEHUHLFKV��EHUVFKQHLGXQJHQ IXQNWLRQLHUW�GHU�0S&�%HWULHE�QLFKW�E]Z��QLFKW�NRUUHNW XQG�LQ�GHU�&RPSXWHUVWHXHUXQJVWHKW�GDQQ�LP�%LOGVFKLUP�REHQ�UHFKWV�GHU�6FKULIW]XJ 
'HPR
�

�
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6HLWH���

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR (LQVWHOOHQ�GHU�3RUWDGUHVVHQ���������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR HFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFI RR G 0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHUG RR G 6FKQLWWVWHOOHQNDUWH�������LP�3&�G RR G PLW�-XPSHUQ���������������������G RR G HFFFI G RR G HFFFI GnnnG G RR G ���K�����)K��G���G ���K������K��GnnnG G RR G �$�K����%)K��G���G �(�K����(�K��G���G G RR G �&�K����')K��GnnnG ���K������K G���G G RR G ���K�����)K GnnnG ���K������K��G���G G RR G ���K�����)K��GnnnG ���K������K��G���G G RR G JFFFK GnnnG G RR G GnnnG G RR JFFFFFFFFFFFFFFFFFFFFFFI JFFFK G RR G G RR JFFFFFFFFFFFFFFFFFFFFFFFFFFFFK R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����%LOGVFKLUPDXIEDX�LP�3URJUDPP]ZHLJ��bQGHUQ�GHU�3RUWDGUHVVHQ³
$QGHUH�$GUHVVEHUHLFKH�ZHUGHQ�GXUFK�9HUVFKLHEHQ�GHU� URWHQ�0DUNLHUXQJ�PLW�GHQ�3IHLOWDVWHQ�HLQJHVWHOOW�'XUFK�(LQJDEH�GHV�%XFKVWDEHQV� µ 6¶� N|QQHQ�GLH�6WDQGDUG�$GUHVVEHUHLFKH� �VLHKH� REHQ��ZLHGHU� ]XU�FN�JHVHW]W�ZHUGHQ��'LH�HLQJHVWHOOWHQ�$GUHVVEHUHLFKH�ZHUGHQ�DXWRPDWLVFK�LQ�GHU�'DWHL�03&�,1,�JHVSHLFKHUW�8QWHU�:LQGRZV� ��� NDQQ�PDQ� GLH� LP� 3&� EHOHJWHQ� 3RUWDGUHVVHQ ]� %�� ZLH� IROJW� HUPLWWHOQ�.OLFNHQ� 6LH� GHU� 5HLKH� QDFK� DXI� �6WDUW��� �(LQVWHOOXQJHQ��� 6\VWHPVWHXHUXQJ��� �6\VWHP���*HUlWH�0DQDJHU����(LJHQVFKDIWHQ����(LQ��$XVJDEH��(�$����(V�HUVFKHLQW�HLQH�7DEHOOH�PLW�GHU$XIOLVWXQJ�GHU�EHOHJWHQ�3RUWDGUHVVHQ�XQG�GHQ�]XJHK|ULJHQ�*HUlWHQ�1DFK� HLQHU� bQGHUXQJ� GHU� $GUHVVEHUHLFKH� P�VVHQ� 6LH� XQEHGLQJW� DXFK� GLH� -XPSHU�6WHOOXQJHQ� DXI� GHU� 0S&�6FKQLWWVWHOOHQNDUWH HQWVSUHFKHQG� lQGHUQ�� %ULQJHQ� 6LH� GD]X� GLHNOHLQHQ�URWHQ�6WHFNHUFKHQ��-XPSHU��LQ�GLHMHQLJHQ�3RVLWLRQHQ��GLH�LP�%LOGVFKLUP�V\PEROLVFKDQJH]HLJW�ZHUGHQ��'HU�(LQEDX�GHU�0S&�6FKQLWWVWHOOHQNDUWH�LQ�GHQ�&RPSXWHU�LVW�LP�.DSLWHO��GHU�%DXDQOHLWXQJ�EHVFKULHEHQ��'HU�$XVEDX�LVW�VLQQJHPl��YRU]XQHKPHQ�
'(� �'LJLWDOV\VWHP�XQG�'HNRGHUW\SHQ�HLQVWHOOHQ �QXU�0S&�'LJLWDO�:HQQ�0S&�'LJLWDO GDV�HUVWH�0DO�JHVWDUWHW�ZLUG��DEHU�DXFK�GDQQ�ZHQQ�GLH�'DWHL�03&�,1, QLFKW�JHIXQGHQZXUGH��� LVW�GDV�YHUZHQGHWH�'LJLWDOV\VWHP�HLQ]XVWHOOHQ��'XUFK�(LQJDEH�HLQHU�=DKO� YRQ���ELV��� �YJO��%LOG�VFKLUPKLQZHLV��ZLUG�GDV�JHZ�QVFKWH�6\VWHP�DXVJHZlKOW��'U�FNHQ�6LH�DQVFKOLH�HQG�GLH�7DVWH�(6&�XQGEHVWlWLJHQ�6LH�,KUH�:DKO�GXUFK�(LQJDEH�YRQ��M!�RGHU��Q!��'DQDFK�ZLUG�DXWRPDWLVFK�GDV�)RUPXODU�]XP(LQJHEHQ�GHU�'HNRGHUW\SHQ��YJO�� $EELOGXQJ����DXIJHUXIHQ�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 'LJLWDOV\VWHP�XQG�'HNRGHUW\SHQ�HLQVWHOOHQ��������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR (V�LVW�QRFK�NHLQ�'LJLWDOV\VWHP�HLQJHVWHOOW� RR RR (QWZHGHU�ZXUGH�0S&�'LJLWDO�GDV�HUVWH�0DO�JHVWDUWHW������RR RGHU�GLH�'DWHL�03&�,1,�LVW�QLFKW��PHKU��YRUKDQGHQ�������RR RR �� �0lUNOLQ�'LJLWDO�������������������������RR �� �/HQ]�'LJLWDO�3OXV�����������������������RR �� �6HOHFWUL[�������������������������������RR �� �=LPR������������������������������������RR RR %LWWH�GDV�JHZ�QVFKWH�'LJLWDOV\VWHP�DQJHEHQ��t RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ����%LOGVFKLUPDXIEDX�LP�3URJUDPP]ZHLJ��'LJLWDOV\VWHP�HLQVWHOOHQ�

�ÎÎ
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6HLWH���

'DV�JHZlKOWH�'LJLWDOV\VWHP�HUVFKHLQW�GDQDFK�DOV�3URJUDPP�EHUVFKULIW��=XVlW]OLFK�HUJlQ]W�HLQ�%XFKVWDEHPLW�IROJHQGHU�%HGHXWXQJ�GLH�9HUVLRQVEH]HLFKQXQJ��0S&���� [��REHQ�UHFKWV�P  �0lUNOLQ�'LJLWDO� G  �'LJLWDO�3OXV��/HQ]�� V  �6HOHFWUL[ ]  �=LPR'DV�HLQJHVWHOOWH�'LJLWDOV\VWHP�NDQQ�RKQH�1HXVWDUW�GHV�3URJUDPPHV�MHGHU]HLW�JHlQGHUW�ZHGHQ��(V�ZLUG�LQGHU�'DWHL�03&�,1,�JHVSHLFKHUW�XQG�EHLP�QlFKVWHQ�1HXVWDUW�DXWRPDWLVFK�ZLHGHU�HLQJHVWHOOW�
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 'LJLWDOV\VWHP�XQG�'HNRGHUW\SHQ�HLQVWHOOHQ��������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR 1XU�YRP�JHZlKOWHQ�6WDQGDUGW\S�tt DEZHLFKHQGH�'HNRGHU�P�VVHQ���RR DQJHJHEHQ�ZHUGHQ����������������������������������������������RR )5�7\S���)5�7\S���)5�7\S���)5�7\S���)5�7\S�RR 7\SHQOLVWH������ttt tt ttt tt ttt tt ttt tt ttt tt RR ������������������ttt tt ttt tt ttt tt ttt tt ttt tt RR � 0RWRUROD��������ttt tt ttt tt ttt tt ttt tt ttt tt RR � 0RWRUROD��������ttt tt ttt tt ttt tt ttt tt ttt tt RR � 0RWRUROD��������ttt tt ttt tt ttt tt ttt tt ttt tt RR � 0RWRUROD��������ttt tt ttt tt ttt tt ttt tt ttt tt RR � '&&�������������ttt tt ttt tt ttt tt ttt tt ttt tt RR � '&&�������������ttt tt ttt tt ttt tt ttt tt ttt tt RR � '&&�������������ttt tt ttt tt ttt tt ttt tt ttt tt RR � '&&�������������ttt tt ttt tt ttt tt ttt tt ttt tt RR � 6HOHFWUL[�������ttt tt ttt tt ttt tt ttt tt ttt tt RR �� =LPR������������ttt tt ttt tt ttt tt ttt tt ttt tt RR ttt tt ttt tt ttt tt ttt tt ttt tt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ����%LOGVFKLUPDXIEDX�LP�3URJUDPP]ZHLJ��'HNRGHUW\SHQ�HLQJHEHQ�

(QWVSUHFKHQG�GHP�HLQJHVWHOOWHQ�'LJLWDOV\VWHP�ZLUG�DXWRPDWLVFK�GHU�IROJHQGH�'HNRGHUW\S�DOV�6WDQGDUGW\S]XJUXQGH�JHOHJW� 0lUNOLQ�'LJLWDO 7\S�� �0RWRUROD�'HNRGHU�PLW����)DKUVWXIHQ�/HQ]�'LJLWDO�3OXV� 7\S�� �'&&�'HNRGHU�PLW����)DKUVWXIHQ�6HOHFWUL[� 7\S�� �6HOHFWUL[�'HNRGHU�PLW����)DKUVWXIHQ�=LPR� 7\S��� �=LPR�'HNRGHU�PLW����)DKUVWXIHQ�)�U�/RNV��GLH�PLW�HLQHP�YRP�6WDQGDUG�DEZHLFKHQGHQ�'HNRGHUW\S�DXVJHU�VWHW�VLQG��LVW�GHVVHQ�7\S�LQ�GHU7DEHOOH�DQ]XJHEHQ��8QWHU�
)5
�LVW�GDEHL�GLH�'HNRGHUDGUHVVH�XQG�XQWHU�
 7\S
�GHU�'HNRGHUW\S�HLQ]XWUDJHQ�6LQG� VHKU� YLHOH� /RNV�PLW� HLQHP� YRP� 6WDQGDUG� DEZHLFKHQGHQ� 'HNRGHUW\S� DXVJHU�VWHW�� NDQQ� DOWHUQDWLYDXFK�GHU�6WDQGDUGW\S�JHlQGHUW�ZHUGHQ��,P�%HWULHE�ZLUG�GHU�'HNRGHUW\S�GHV�MHZHLOV�LP�%LOGVFKLUP�DQJH�ZlKOWHQ�)DKUUHJOHUV�XQWHU�GHU�*HVFKZLQGLJNHLWVVNDOD�DQJHJHEHQ��YJO�� $EELOGXQJ�����6HLWH�����:HOFKH�'HNRGHUW\SHQ��EHU�GHQ�MHZHLOLJHQ�6WDQGDUGW\S�KLQDXVJHKHQG�EHL�GHQ�'LJLWDOV\VWHPHQ�HLQVHW]EDUVLQG�� KlQJW� YRQ� GHU� YHUZHQGHWHQ� 'LJLWDO]HQWUDOH� DE�� $NWXHOOH� ,QIRUPDWLRQHQ� KLHU]X� ILQGHQ� 6LH� LQ� GHQ'DWHLHQ�03&B/,(6�0:��03&B/,(6�'3��03&B/,(6�67�XQG�03&B/,(6�=,�1HEHQ�GHP�'LJLWDOV\VWHP�XQG�GHQ�'HNRGHUW\SHQ�VLQG� LP�)RUPXODU�2(�QRFK�]ZHL�ZHLWHUH$QJDEHQ� ]XP�'LJLWDOEHWULHE� HUIRUGHUOLFK�� GLH� 1XPPHU� GHU� YHUZHQGHWHQ� VHULHOOHQ� 6FKQLWW�VWHOOH��&20��&20���VRZLH�GLH�$QJDEH�GHU�%DXGUDWH�EHL�GHQ�6\VWHPHQ�6HOHFWUL[�XQG�/HQ]�
(1� �3URJUDPP�EHHQGHQ
+LHUPLW�ZLUG�GDV�0S&�3URJUDPP�EHHQGHW��)DOOV�GLH�$QODJH�'DWHQ�ZlKUHQG�GHU�3URJUDPPVLW]XQJ�YHUlQ�GHUW�XQG�GDQDFK�QRFK�QLFKW�DXI�)HVWSODWWH�RGHU�'LVNHWWH�JHVSHLFKHUW�ZRUGHQ�VLQG��HUVFKHLQW� ]XYRU�HLQH$EIUDJH�� RE� GLH� JHlQGHUWHQ� 'DWHQ� QRFK� ]X� VSHLFKHUQ� VLQG�� =XP� $EVFKOX�� HUIROJW� GDV� DXWRPDWLVFKH6SHLFKHUQ� GHU� 'DWHL� 03&�,1,�� 6LH� HQWKlOW� GHQ� 1DPHQ� GHU� ]XOHW]W� YHUZHQGHWHQ� $QODJH�'DWHQGDWHL�� GLHHLQJHVWHOOWHQ�3RUWDGUHVVHQ�VRZLH�GDV�EHL� 0S&�'LJLWDO ]XOHW]W�HLQJHVWHOOWH�'LJLWDOV\VWHP�

ÎÎ
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��� .XU]EHVFKUHLEXQJ�GHV�3URJUDPPWHLOV��33� �3U�ISURJUDPP�
'DV� 3U�ISURJUDPP� EHVWHKW� DXV� HLQHU� 5HLKH� YRQ� 3URJUDPP]ZHLJHQ�� PLW� GHQHQ� GLH� )XQNWLRQHQ� GHU� ]XU0S&� JHK|UHQGHQ� (OHNWURQLNEDXVWHLQH� �EHUSU�IW� ZHUGHQ� N|QQHQ�� $XVI�KUOLFKH� $QZHLVXQJHQ� KLHU]X� EH�ILQGHQ�VLFK�LP�.DSLWHO���GHU�6\VWHPGRNXPHQWDWLRQ��6LH�LVW�%HVWDQGWHLO�GHU�7HFKQLVFKHQ�%HVFKUHLEXQJ�XQG%DXDQOHLWXQJ�XQG�ZLUG�]XVDPPHQ�PLW�GHP�*UXQGEDXVDW]� �VLHKH�3DNHW���GHU�3UHLVOLVWH��DXVJHOLHIHUW�� ,PIROJHQGHQ�ZHUGHQ�QXU�GLH�$XIJDEHQ�GHU�HLQ]HOQHQ�3U�ISURJUDPP]ZHLJH�NXU]�DXIJH]lKOW��+LQWHU�GHU�hEHU�VFKULIW�VLQG�GLH�6WHFNNDUWHQ�1XPPHUQ�GHU�YRQ�GHQ�3U�IXQJHQ�EHWURIIHQHQ�(OHNWURQLNEDXVWHLQH�DXIJHOLVWHW�

UQ*$+/(5�5,1*670(,(5QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ0S&������77�00�--QXR 0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU����������������������RaQQQQQQQQQQQQQQgQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQdR 3U�ISURJUDPP�R R`FFFFFFFFFFFFFFlFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR ,3�R ,QWHUIDFH�6WHFNNDUWHQ������XQG�������������SU�IHQ�����������RR R RR :7���:3���:6�R :HLFKHQ�����������������������������������������������������RR 03���06�R 0DJQHWDUWLNHO�����������������������������������������������RR R RR 6����6��R 7DVWHU�6WHFNDUWHQ������SU�IHQ�������������������������������RR 7����7��R 7DVWHU�6FKDOWHU�5�FNPHOGXQJHQ�SU�IHQ������������������������RR R RR /��/��/���/$�R /HXFKWDQ]HLJHQ����������������������������������������������RR R RR =3���=/�R 5HODLV������������������������������������������������������RR %3���%0�R %HOHJWPHOGHU������������������������������������������������RR +3���+5���+'�R +LOIVEORFN��������������������������������������������������RR %$���%(���%'�R %ORFN�������������������������������������������������������RR R RR )5�R )DKUUHJOHU�DXI�GHU�%ORFNVWHFNNDUWH������SU�IHQ��������������RR %7�R %ORFNWHVW��� �)DKUVWURP�9HUGUDKWXQJ�SU�IHQ������������������RR R RR �(6&!�R 5�FNNHKU�]XP�*UXQGPHQ���������������������������������������R[QQQQQQQQQQQQQQjQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ����%LOGVFKLUPDXIEDX�LP�3URJUDPPWHLO��3U�ISURJUDPP��� 0S&�&ODVVLF�
,3� �,QWHUIDFH�3RUWV�SU�IHQ �3&�6FKQLWWVWHOOHQNDUWH��������*%8)�������'LH�YRP�5HFKQHU�DXI�GLH� MHZHLOV���'DWHQOHLWXQJHQ�GHU���$XVJDQJV�3RUWV�3$��3%��3'�XQG�3(�JHOHJWHQ$XVJDQJVVLJQDOH�����XQG�����N|QQHQ�PLW�HLQHP�0H�JHUlW�JHSU�IW�ZHUGHQ��(EHQVR�NDQQ�JHSU�IW�ZHUGHQ�RE� GLH� DQODJHQVHLWLJ� DXI� GLH� MHZHLOV� �� 'DWHQOHLWXQJHQ� GHU� EHLGHQ� (LQJDQJV�3RUWV� 3&� XQG� 3)� JHOHJWHQ3RWHQ]LDOH����9��XQG��*1'��NRUUHNW�LP�5HFKQHU�HPSIDQJHQ�ZHUGHQ�
:HLFKHQ ������������������:3� 3U�IHQ�GHU�9HUGUDKWXQJ�GHU�:HLFKHQEXVOHLWXQJHQ�VRZLH�GHU�6FKLHEHUHJLVWHU�,&��XQG�,&��:6� 9HUIROJHQ� GHV� YRP� &RPSXWHU� DXVJHO|VWHQ� 6FKDOWVLJQDOV� XQG� GHV� ]XU� :HLFKH� DEJHKHQGHQ6FKDOWLPSXOVHV� DXI� GHU� 6WHFNNDUWH�� $XVO|VHQ� HLQ]HOQHU� :HLFKHQVFKDOWXQJHQ�� (UPLWWOXQJ� GHUGXUFK�GLH�IUHLH�9HUGUDKWXQJ�HU]HXJWHQ�:HLFKHQQXPPHUQ�VRZLH�$Q]HLJH�GHU�1XPPHUQ�HYHQWX�HOO�DQ�GLH�:HLFKHQ�DQJHVFKORVVHQHU�:HLFKHQU�FNPHOGXQJHQ�:7� 7DEHOOH�]XP�0DUNLHUHQ�Y RQ�:HLFKHQ��EHL�GHQHQ�GLH�$QVFKOX�GUlKWH�YHUWDXVFKW�VLQG��'LH�PDU�NLHUWHQ�:HLFKHQ�ZHUGHQ�LQ�GHU�&RPSXWHUVWHXHUXQJ�LPPHU�JHQDX�HQWJHJHQJHVHW]W�JHVFKDOWHW�0DJQHWDUWLNHO ������������������03� 3U�IHQ�GHU�9HUGUDKWXQJ�GHU�0DJQHWDUWLN HOEXVOHLWXQJHQ�VRZLH�GHU�6FKLHEHUHJLVWHU�,&��XQG�,&��06� 9HUIROJHQ�GHV�YRP�&RPSXWHU�DXVJHO|VWHQ�6FKDOWVLJQDOV�XQG�GHV�]X�GHQ�0DJQHWDUWLNHOQ�DEJH�KHQGHQ� 6FKDOWLPSXOVHV� DXI� GHU� 6WHFNNDUWH�� $XVO|VHQ� HLQ]HOQHU� 0DJQHWDUWLNHOVFKDOWXQJHQ�(UPLWWOXQJ�GHU�GXUFK�GLH�IUHLH�9HUGUDKWXQJ�HU]HXJWHQ�0DJQHWDUWLNHOQXPPHUQ�7DVWHU�6WHFNNDUWHQ������SU�IHQ ������7�� 3U�IHQ�GHU�9HUGUDKWXQJ�GHU�%XVOHLWXQJHQ�VRZLH�GHU�6FKLHEHUHJLVWHU�,&��ELV�,&��I�U�GLH�7DVWHU��6FKDOWHU�5�FNPHOGHNHWWH���7�� 3U�IHQ�GHU�9HUGUDKWXQJ�GHU�%XVOHLWXQJHQ�VRZLH�GHU�6FKLHEHUHJLVWHU�,&��ELV�,&��I�U�GLH�7DVWHU��6FKDOWHU�5�FNPHOGHNHWWH���
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7DVWHU�6FKDOWHU�5�FNPHOGXQJHQ�SU�IHQ ������7$� (UPLWWOXQJ� GHU� GXUFK� GLH� IUHLH�9HUGUDKWXQJ� HU]HXJWHQ� 7DVWHU�6FKDOWHU�5�FNPHOGHQXPPHUQ� LQGHU�.HWWH����)XQNWLRQVSU�IXQJ�GHU�7DVWHU�6FKDOWHU�5�FNPHOGXQJHQ�LQ�.HWWH���7%� (UPLWWOXQJ� GHU� GXUFK� GLH� IUHLH�9HUGUDKWXQJ� HU]HXJWHQ� 7DVWHU�6FKDOWHU�5�FNPHOGHQXPPHUQ� LQGHU�.HWWH����)XQNWLRQVSU�IXQJ�GHU�7DVWHU�6FKDOWHU�5�FNPHOGXQJHQ�LQ�.HWWH���/HXFKWDQ]HLJHQ ������������������/���/���/�� 3U�IHQ�GHU�9HUGUDKWXQJ�GHU�%XVOHLWXQJHQ�I�U�GLH�/HXFKWDQ]HLJHQ�VRZLH�GHU�6FKLHEHUHJLVWHU�,&�ELV�,&��/$� (UPLWWOXQJ�GHU�GXUFK�GLH�IUH LH�9HUGUDKWXQJ�HU]HXJWHQ�1XPPHUQ�GHU�/('V��3U�IHQ�GHU�)XQNWLRQDOOHU�/('V�5HODLV ������=3� 3U�IHQ� GHU� 9HUGUDKWXQJ� GHU� %XVOHLWXQJHQ� I�U� GLH� 5HODLV�6WHFNNDUWHQ� VRZLH� GHV� 6FKLHEH�UHJLVWHUV�,&��=/� (UPLWWOXQJ�GHU�GXUFK�GLH�IUHLH 9HUGUDKWXQJ�HU]HXJWHQ�1XPPHUQ�GHU�5HODLV��3U�IHQ�GHU�)XQNWLRQHLQ]HOQHU�5HODLV�%HOHJWPHOGHU ������������������%3� %HL�0S&�&ODVVLF� 3U�IHQ�GHU�9HUGUDKWXQJ�GHU�%XVOHLWXQJHQ� I�U�GLH�]XVlW]OLFKHQ�%HOHJWPHOGHUVRZLH�GHV�6FKLHEHUHJLVWHUV�,&��%HL�0S&�'LJLWDO� 3U�IHQ�GHU�9HUGUDKWXQJ�GHU�%XVOHLWXQJHQ�I�U�GLH�(LQOHVH�6WHFNNDUWHQ������%0� (UPLWWOXQJ�GHU�GXUFK�GLH�IUHLH�9HUGUDKWXQJ�HU]HXJWHQ�1XPPHUQ�GHU�]XVlW]OLFKHQ�%HOHJWPHOGHU�3U�IHQ�GHU�)XQNWLRQ�DOOHU�%HOHJWPHOGHU�
'LH�IROJHQGHQ�3U�ISURJUDPP]ZHLJH�VLQG�QXU�LQ� 0S&�&ODVVLF HQWKDOWHQ+LOIVEORFN ������������+3� 3U�IHQ�GHU�9HUGUDKWXQJ�GHU�%XVOHLWXQJHQ�I�U�GLH�+LOIVEO|FNH�VRZLH�GHV�6FKLHEHUHJLVWHUV�,&��+5� 3U�IHQ�GHU�)XQNWLRQ�HLQ]HOQHU�+LOIVEORFN�5HODLV�+'� (UPLWWOXQJ�GHU�GXUFK�GLH�IUHLH�9HUGUDKWXQJ�HU]HXJWHQ�1XPPHUQ�GHU�+LOIVEO|FNH�XQG�GHU�6FKDO�WHU����������3U�IHQ�GHU�)XQNWLRQ�GHU�+LOIVEORFN�%HOHJWPHOGHU�XQG�6FKDOWHU�PLW�GHQ�1XPPHUQ��������%ORFN ������������������%$� 3U�IHQ�GHU�9HUGUDKWXQJ�GHU�%XVOHLWXQJHQ�I�U�GLH�%ORFNDXVJlQJH�VRZLH�GHU�6FKLHEHUHJLVWHU�,&�XQG�,&��%(� 3U�IHQ� GHU� 9HUGUDKWXQJ� GHU� %XVOHLWXQJHQ� I�U� GLH� %ORFNHLQJlQJH� VRZLH� GHV� 6FKLHEHUHJLVWHUV,&��%'� (UPLWWOXQJ�GHU�GXUFK�GLH�IUHLH�9HUGUDKWXQJ�HU]HXJWHQ� 1XPPHUQ�GHU�%O|FNH�XQG�GHU�6FKDOWHU�PLWGHQ�1XPPHUQ��������3U�IHQ�GHU�)XQNWLRQ�DOOHU�%ORFN�%HOHJWPHOGHU��.XU]VFKOX�PHOGHU�XQG�GHU6FKDOWHU�PLW�GHQ�1XPPHUQ�������)5� �)DKUUHJOHU�SU�IHQ ������������������������������������������3UREHIDKUWHQ�LQ�%O|FNHQ�XQG�+LOIVEO|FNHQ�N|QQHQ�GXUFKJHI�KUW�ZHUGHQ��'LH�DXI�GHQ�%ORFNSODWLQHQ�EHILQG�OLFKH�)DKUUHJHOXQJ� �(U]HXJXQJ�GHU� ,PSXOVEUHLWH� I�U� GLH� )DKUVWXIHQ� ������ VRZLH� GLH� NRUUHNWH� )DKUVWURP�9HUGUDKWXQJ�]ZLVFKHQ�+DXSWEO|FNHQ��+LOIVEO|FNHQ�XQG�]XVlW]OLFKHQ�%HOHJWPHOGHUQ�ZHUGHQ�JHSU�IW�

%7� �%ORFNWHVW ������������������������������������������'LH�GXUFK�GLH�IUHLH�9HUGUDKWXQJ�HU]HXJWHQ�1XPPHUQ�YRQ�%O|FNHQ��+LOIVEO|FNHQ�XQG�]XVlW]OLFKHQ�%HOHJW�PHOGHUQ� ZHUGHQ� JHSU�IW�� 'LH� IDKUVWURPWHFKQLVFKH� =XJHK|ULJNHLW� HLQHV� EHVWLPPWHQ� *OHLVDEVFKQLWWHV� ]X%O|FNHQ�� +LOIVEO|FNHQ� XQG� ]XVlW]OLFKHQ� %HOHJWPHOGHUQ� ZLUG� JHSU�IW�� 'DPLW� NDQQ� GLH� LQQHUKDOE� GHV� ����(LQVFKXEUDKPHQV� KHUJHVWHOOWH� 4XHUYHUGUDKWXQJ� ]ZLVFKHQ� %O|FNHQ�� +LOIVEO|FNHQ� XQG� %HOHJWPHOGHUQJHSU�IW�ZHUGHQ��1DFK�GHP�$NWLYLHUHQ�GHV�3URJUDPP]ZHLJHV�LVW�GHU�]X�SU�IHQGH�*OHLVDEVFKQLWW�PLW�HLQHP*HOGVW�FN� R�l�� NXU]]XVFKOLH�HQ�� 'LH� IDKUVWURPWHFKQLVFKH� 9HUGUDKWXQJ� GHV� *OHLVDEVFKQLWWHV� ZLUG� DQ�VFKOLH�HQG�YRP�3URJUDPP�HUPLWWHOW�XQG�DXI�GHP�%LOGVFKLUP�DQJH]HLJW�
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��� %HVFKUHLEXQJ�GHV�3URJUDPPWHLOV��$'� �$QODJH�'DWHQ�
0LW�GHQ�)RUPXODUHQ�GHV�3URJUDPPWHLOV�$'�YHUZDOWHQ�6LH�,KUH�$QODJH�'DWHQ��6LH�EHVFKUHLEHQ�GDPLW�GDV$XVVHKHQ� ,KUHU�0RGHOOEDKQDQODJH�� 1DFK� GHP� 6WDUWHQ� GHV� 3URJUDPPWHLOV� HUVFKHLQW� GHU� LQ� $EELOGXQJ� �GDUJHVWHOOWH�%LOGVFKLUPDXIEDX�PLW�GHU�$XIOLVWXQJ�GHU�]XU�9HUI�JXQJ�VWHKHQGHQ�)RUPXODUH��6LH�ZHUGHQ� LPIROJHQGHQ�GHU�5HLKH�QDFK�HUOlXWHUW��'LH�)RUPXODUH�]XP� 6LFKWHQ XQG�/|VFKHQ ZHUGHQ�]XVDPPHQIDVVHQGDE�6HLWH��� EHVFKULHEHQ��'LH�)RUPXODUH�;=�XQG�3&�VLQG�QLFKW�LQ�DOOHQ�0S&�9HUVLRQHQ�HQWKDOWHQ�

UQ*$+/(5�5,1*670(,(5QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ0S&������77�00�--QXR 0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU����������������������RaQQQQQQQQQQQQQQgQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQdR $QODJH�'DWHQ�R R`FFFFFFFFFFFFFFlFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR 'O���'V���'G�R 'DWHQ�YRQ�'LVNHWWH�)HVWSODWWH�OHVHQ�������������������������RR 6H���6V���6O�R 6WUHFNH�)DKUVWUD�H������������������������������������������RR %H���%V���%O�R %ORFNGDWHQ��������������������������������������������������RR 7H���7V���7O�R 'RSSHOWUHQQVWHOOHQ������������������������������������������RR R RR 1H���1V���1O�R 6LJQDOGDWHQ�������������������������������������������������RR 3H���3V���3O�R )DKUSXOW�'DWHQ����������������������������������������������RR 5H���5V���5O�R )DKUUHJOHU�'DWHQ��������������������������������������������RR 9H���9V���9O�R )DKUUHJOHU�9RUHLQVWHOOXQJHQ���������������������������������RR =H���=V���=O�R 7DVWHU�3XOW�=XRUGQXQJHQ�������������������������������������RR 2H���2V���2O�R 2SWLRQHQ����������������������������������������������������RR /H���/V���/O�R %HOHJWPHOGHU�/('�=XRUGQXQJHQ��������������������������������RR :H���:V���:O�R :HLFKHQGDWHQ������������������������������������������������RR (H���(V���(O�R (LQJOHLVLJH�6WUHFNHQ����������������������������������������RR 8H���8V���8O�R 5RXWHQGDWHQ�������������������������������������������������RR )H���)V���)O�R )DKUDXIWUlJH������������������������������������������������RR $H���$V���$O�R $NWLRQHQ����������������������������������������������������RR �H����V����O�R (LQJOHLVLJH�6WUHFNHQ����������������������������������������RR ;%���;*���;.�R ([WUDV������������������������������������������������������RR ;/���;6���;=�R ([WUDV������������������������������������������������������RR 3&�����������R RR �(6&!�R 5�FNNHKU�]XP�*UXQGPHQ���������������������������������������R[QQQQQQQQQQQQQQjQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ����%LOGVFKLUPDXIEDX�LP�3URJUDPPWHLO��$QODJH�'DWHQ�
����� 3URJUDPP]ZHLJH�]XP�(LQJHEHQ�XQG�bQGHUQ�GHU�'DWHQ
(V�JLEW�)RUPXODUH��GLH�QXU�HLQPDO�DXVJHI�OOW�ZHUGHQ�P�VVHQ��$QGHUH�VLQG�MH�QDFK�$Q]DKO�GHU�EHWUHIIHQGHQ$UWLNHO��)DKUVWUD�HQ��%O|FNH�HWF���PHKUIDFK�DXV]XI�OOHQ�� %HGHQNHQ�6LH�VWHWV��GD��GLH�5LFKWLJNHLW�GHU�LQ�GHQ)RUPXODUHQ�HLQJHWUDJHQHQ�'DWHQ�HLQHQ�GLUHNWHQ�(LQIOX��DXI�GHQ�NRUUHNWHQ�$EODXI�GHV�%HWULHEHV�KDW�
$OOJHPHLQHV�]XU�)RUPXODUEHDUEHLWXQJ1DFK�GHP�$XIUXI�HLQHV�)RUPXODUHV�PDUNLHUW�HLQ�KHOO�KLQWHUOHJWHV�(LQJDEHIHOG�GLHMHQLJH�6WHOOH��DQ�GHU�HLQH(LQJDEH�HUZDUWHW�ZLUG��=XVlW]OLFK�EOLQNW�DP�(QGH�GHV�)HOGHV�HLQ�8QWHUVWULFK��&XUVRU���8QWHQ�LP�%LOGVFKLUPVWHKW�HLQ�NXU]HU�+LQZHLV�DXI�GLH�HUZDUWHWH�(LQJDEH��'U�FNHQ�6LH�HQWVSUHFKHQGH�7DVWHQ�XP�GDV�)HOG�PLWHLQHU�VLQQYROOHQ�(LQJDEH�]X�I�OOHQ��0DQFKH�7DVWHQ�ZHUGHQ�LJQRULHUW��DQGHUH�KDEHQ�6WHXHUIXQNWLRQHQ�

$EVFKOX��GHU�(LQJDEH�XQG�:HFKVHO�]X�QlFKVWHQ�)HOG
$EVFKOX��GHU�(LQJDEH�XQG�:HFKVHO�]XP�YRUKHULJHQ�)HOG
/|VFKHQ�HLQHV�=HLFKHQV�LP�DNWXHOOHQ�)HOG
$XIUXIHQ�GHU�+LOIHGDWHL
$EVFKOX��GHU�(LQJDEH�E]Z��9HUODVVHQ�GHV�)RUPXODUHV
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,VW� HLQH�(LQJDEH� HUNHQQEDU� IDOVFK��ZLUG� HLQ� 3LHSVWRQ� HU]HXJW� XQG� GHU� (LQJDEHKLQZHLV� HUVFKHLQW� LQ� 5RW�1DFK�GHP�%HVWlWLJHQ�PLW�HLQHU�7DVWH�NDQQ�GLH�(LQJDEH�NRUULJLHUW�ZHUGHQ�,Q�PDQFKHQ�)RUPXODUHQ� LVW�]X�%HJLQQ�HLQH�$UWLNHOQXPPHU� �]�%��%ORFNQXPPHU��HLQ]XJHEHQ��)DOOV� I�U�GLHHLQJHJHEHQH� $UWLNHOQXPPHU� EHUHLWV� HLQ� DXVJHI�OOWHV� )RUPXODU� JHIXQGHQ� ZLUG�� HUVFKHLQW� HV� YROOVWlQGLJDXVJHI�OOW�DXI�GHP�%LOGVFKLUP�XQG�NDQQ�GDQQ�JHlQGHUW�RGHU�HUJlQ]W�ZHUGHQ�6LQG� DOOH� JHZ�QVFKWHQ� (LQJDEHQ� E]Z�� bQGHUXQJHQ� YRUJHQRPPHQ� ZRUGHQ�� ZLUG� GDV� )RUPXODU� GXUFK'U�FNHQ�GHU�7DVWH��(6&!�DEJHVFKORVVHQ��'DQDFK�IUDJW�GDV�3URJUDPP�LQ�GHQ�EHLGHQ�XQWHUHQ�%LOGVFKLUP�]HLOHQ��RE�GDV�QHXH�E]Z��JHlQGHUWH�)RUPXODU��EHUQRPPHQ�ZHUGHQ�VROO�RGHU�QLFKW�'XUFK�GDV�DP�(QGH�GHU�)RUPXODUH�YRUJHQRPPHQH�� hEHUQHKPHQ� ZHUGHQ�GLH�'DWHQ�OHGLJ�OLFK� LQ� GHQ� $UEHLWVVSHLFKHU� GHV� 3URJUDPPHV �EHUQRPPHQ�� 'DGXUFK� VLQG� VLH� DEHU� QRFKQLFKW�GDXHUKDIW�� �DXI�'LVNHWWH�RGHU�)HVWSODWWH��JHVLFKHUW��'HU�$UEHLWVVSHLFKHU ZLUG�QlPOLFKQDFK�%HHQGLJXQJ�GHV�3URJUDPPHV�JHO|VFKW� XQG� GRUW� JHVSHLFKHUWH�'DWHQ� VLQG� GDQQ� YHU�ORUHQ��8P�VLH�]X�HUKDOWHQ��P�VVHQ�VLH�YRU�%HHQGLJXQJ�GHV�3URJUDPPHV�DXI� 'LVNHWWH�RGHU)HVWSODWWH JHVSHLFKHUW� ZHUGHQ� �VLHKH� 7lWLJNHLW� '6��� 1DFK� GHP� QlFKVWHQ� 3URJUDPPVWDUWN|QQHQ�VLH�GDQQ�PLW�GHU�7lWLJNHLW�'/�ZLHGHU�LQ�GHQ�$UEHLWVVSHLFKHU�]XU�FNJHOHVHQ�ZHUGHQ�
:HOFKH�%HGHXWXQJ�KDEHQ�GLH�EXQWHQ�(LQJDEHIHOGHU"'LH�XQWHUVFKLHGOLFKHQ�)DUEHQ�GHU�(LQJDEHIHOGHU�VROOHQ�HLQHQ�+LQZHLV�DXI�GHUHQ�:LFKWLJNHLW�XQG�9HUZHQ�GXQJV]ZHFN�JHEHQ�*UDXH�)HOGHU�PDUNLHUHQ� ZLFKWLJH�'DWHQ��6LH�VLQG�]XP�%HWULHE�GHU�0S&�XQEHGLQJW�HUIRUGHUOLFKXQG�P�VVHQ�DXVJHI�OOW�ZHUGHQ�*U�QH�)HOGHU�EHVFKUHLEHQ�7DVWHU��6FKDOWHU�XQG�/('V�LQ�HLQHP� H[WHUQHQ�6WHOOWLVFK��6LH�N|QQHQIUHL�JHODVVHQ�ZHUGHQ��VRODQJH�QRFK�NHLQ�6WHOOWLVFK�YRUKDQGHQ�LVW�+HOOEODXH�)HOGHU�EHWUHIIHQ�(LQJDEHQ�I�U�6LJQDOH�XQG�GLH�GLYHUVHQ�$XWRPDWLNIXQNWLRQHQ��6LH�VLQGI�U�GLH�,QEHWULHEQDKPH�GHU�0S&�QLFKW�HUIRUGHUOLFK�XQG� N|QQHQ�VSlWHU�DXVJHI�OOW ZHUGHQ�5RWH�)HOGHU�VROOWHQ�QXU�GDQQ�DXVJHI�OOW�E]Z��GLH�YRUHLQJHVWHOOWHQ�:HUWH�QXU�GDQQ�JHlQGHUW�ZHU�GHQ��QDFKGHP�]XYRU�GLH�HQWSUHFKHQGHQ�$EVFKQLWWH�LP� +DQGEXFK�JHOHVHQ RGHU�LQ�GHU�PLW�7DVWH)��DXIJHUXIHQHQ�+LOIHGDWHL�03&B)��7;7�JHOHVHQ�ZXUGHQ�
'/� �'DWHQ YRQ�'LVNHWWH�)HVWSODWWH�OHVHQ
0LW�GLHVHU�7lWLJNHLW�ZHUGHQ�EHUHLWV�HLQJHJHEHQH�XQG�JHVSHLFKHUWH�$QODJH�'DWHQ�YRQ�'LVNHWWH�RGHU�)HVW�SODWWH�HLQJHOHVHQ��'DQDFK��ZHL��GDV�3URJUDPP��ZLH�GLH�$QODJH�DXVVLHKW��9RU�GHU�$XVI�KUXQJ�GHV�'DWHQOHVHQV�ZLUG�JHSU�IW�� RE�GHU�$UEHLWVVSHLFKHU� OHHU� LVW�� ,VW�GDV�QLFKW�GHU�)DOO�]�%��LQIROJH�HLQHV�IU�KHUHQ�$XIUXIHV�YRQ�µ'/¶�RGHU�GXUFK�EHUHLWV�DXVJHI�OOWH�)RUPXODUH���HUIROJW�]XQlFKVWHLQH�:DUQXQJ� ]XVDPPHQ� PLW� HLQHU� $XIOLVWXQJ� GHU� EHUHLWV� YRUKDQGHQHQ� 'DWHQ�� 'LHVH� Z�UGHQ� QlPOLFKGXUFK�GDV�(LQOHVHQ�GHU�QHXHQ�'DWHQ�YHUORUHQ�JHKHQ�� $EELOGXQJ� � ]HLJW�GLHVH�$XIOLVWXQJ��ZREHL�GLH�GRUWDQJHJHEHQHQ�$Q]DKOHQ�MHZHLOV�GHQ�0D[LPDO]DKOHQ LQ�GHU�9HUVLRQ� 0S&�&ODVVLF HQWVSUHFKHQ��$P�6FKOX�GHU�$XIOLVWXQJ�VWHKW�GDQQ�)UDJH�'DWHQ�WURW]GHP�HLQOHVHQ��M�Q���B(LQ� +LQ]XI�JHQ� YRQ� 'DWHQ DXV� HLQHU� 'LVNHWWHQ�� RGHU� )HVWSODWWHQGDWHL� ]X� GHQ� EHUHLWV� LP3URJUDPP�EHILQGOLFKHQ�LVW�HEHQVR�ZHQLJ�P|JOLFK��ZLH�GDV�+LQ]XI�JHQ�HLQ]HOQHU�DXVJHI�OOWHU)RUPXODUH� ]X� HLQHU� EHUHLWV� EHVWHKHQGHQ� 'LVNHWWHQ�� RGHU� )HVWSODWWHQGDWHL� �YJO�� 6HLWH� ���µbQGHUQ�E]Z��(UJlQ]HQ�EHUHLWV�YRUKDQGHQHU�'DWHQ ¶��1DFK�(LQJDEH�YRQ��Q!�RGHU�'U�FNHQ�GHU�7DVWH��(6&!�ZLUG�GLH�7lWLJNHLW�'/�RKQH�ZHLWHUH�$NWLYLWlWHQ�EH�HQGHW��:LUG��M!�HLQJHJHEHQ��LVW�DQVFKOLH�HQG�GHU�1DPH�GHU�'DWHL�DQ]XJHEHQ��DXV�GHU�GLH�'DWHQ�]X�OHVHQVLQG��$OV�9RUHLQVWHOOXQJ�ZLUG�KLHUI�U�LPPHU�GHU�]XOHW]W�YHUZHQGHWH�'DWHLQDPH�DQJHERWHQ ��4XLWWLHUHQ�6LH�GLH9RUJDEH�GXUFK�'U�FNHQ�YRQ��(17(5!�RGHU�JHEHQ�6LH�GHQ�JHZ�QVFKWHQ�'DWHLQDPHQ�QHX�HLQ��6LH�N|QQHQGDEHL� DXFK� HLQH� 3IDGEH]HLFKQXQJ� � /DXIZHUN�?9HU]HLFKQLV�� YRUDQVWHOOHQ�� IDOOV� VLFK� GLH� 'DWHL� DXI� HLQHPDQGHUHQ�/DXIZHUN�RGHU�LQ�HLQHP�DQGHUHQ�9HU]HLFKQLV�EHILQGHW��2KQH�HLQJHEDXWH�0S&�6FKQLWWVWHOOHQNDUWHZLUG�DOV�'DWHLQDPH�03&B+%��'$7�YRUJHVFKODJHQ��,Q�GLHVHU�EHUHLWV�PLWJHOLHIHUWHQ�%HLVSLHOGDWHL�EHILQGHQVLFK�GLH�ZLFKWLJVWHQ�'DWHQ�GHU�DXI�6HLWH� ��� DEJHELOGHWHQ�$QODJH�

�

�
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UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR RR )ROJHQGH��EHUHLWV�YRUKDQGHQH�'DWHQ�JHKHQ�YHUORUHQ������������RR RR ����)DKUVWUD�HQ�6WUHFNHQ���������������������%O|FNH���������RR ���'RSSHOWUHQQVWHOOHQ�����������������������:HLFKHQ��������RR ����)DKUUHJOHU�LQ�)DKUSXOWHQ�����������������6LJQDOH��������RR ����)DKUUHJOHU�9RUHLQVWHOOXQJHQ��������������)DKUSXOWH������RR �����7DVWHU�LQ�3XOW���������������������������5RXWHQ���������RR ����%HOHJWPHOGHU�/('�=XRUGQXQJHQ�������������)DKUDXIWUlJH���RR ���*HVFKZLQGLJNHLWV�0H�VWUHFNHQ�������������$NWLRQHQ�������RR ���HLQJOHLVLJH�6WUHFNHQ���������������������6FKDOWHU�/('V��RR ��%ORFNIROJHQ�I�U�6WDWXVDQ]HLJH������������'HNRGHUW\SHQ���RR ���=XJQXPPHUDQ]HLJHQ���������������������������������������RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ����$XIOLVWXQJ�GHU�'DWHQ�EHLP�/HVHQ�XQG�6SHLFKHUQ��0S&�&ODVVLF�
1DFK�GHP�/HVHQ�GHU�'DWHQ�HUIROJW�ZLHGHU�HLQH�GHU� $EELOGXQJ�� HQWVSUHFKHQGH�$XIOLVWXQJ��=XVlW]OLFK�ZHU�GHQ� GDV� (U]HXJXQJVGDWXP� GHU� 'DWHL� VRZLH� GLH� $Q]DKO� GHU� JHOHVHQHQ� %\WHV� DQJH]HLJW�� 'LH� PD[LPDOH/lQJH�HLQHU�'DWHQGDWHL�EHWUlJW���� N%\WHV��'D�VLH�LQWHUQ�LQ�]ZHL�6HJPHQWH�XQWHUWHLOW�ZLUG��GLH�MHZHLOV�QLFKWJU|�HU�DOV����N%\WHV�ZHUGHQ�G�UIHQ��HUIROJW�DXFK�GLH�$QJDEH�GHU�JHOHVHQHQ�%\WHV�LQ�]ZHL�7HLOEHWUlJHQ�1DFK�'U�FNHQ�HLQHU�EHOLHELJHQ�7DVWH��]�%���(17(5!��ZLUG�GHU�3URJUDPP]ZHLJ�'/�EHHQGHW�1DFK�(LQOHVHQ�YRQ�'DWHQGDWHLHQ�GHU� 0S&�&ODVVLF�9HUVLRQHQ�����XQG�����VRZLH�GHU� 0S&�'LJLWDO�9HUVLRQHQ� ���� XQG� ���� HUIROJW� HLQH� DXWRPDWLVFKH� .RQYHUWLHUXQJ� DXI� GDV� QHXH� ����'DWHQIRUPDW��)U�KHUH�9HUVLRQHQ�YRQ� 0S&�&ODVVLF P�VVHQ�GXUFK�LKUH�MHZHLOLJH�)ROJHYHUVLRQVFKULWWZHLVH�ELV�DXI�PLQGHVWHQV�GDV�)RUPDW�����NRQYHUWLHUW�ZHUGHQ�
'6� �'DWHQ�DXI�'LVNHWWH�)HVWSODWWH�VFKUHLEHQ
'DPLW� GLH� LQ� GHQ�)RUPXODUHQ�HLQJHJHEHQHQ�'DWHQ�DXFK�QDFK�GHP�$XVVFKDOWHQ�GHV�5HFKQHUV� HUKDOWHQEOHLEHQ��P�VVHQ�VLH�DXI�'LVNHWWH�RGHU�)HVWSODWWH�JHVSHLFKHUW�ZHUGHQ�1DFK� GHP�6WDUW� YRQ� 
'6
� ZHUGHQ� GLH� LP� 3URJUDPP� EHILQGOLFKHQ�'DWHQ� GXUFKJH]lKOW� XQG� GDV� (UJHEQLVJHPl�� $EELOGXQJ� � DXI� GHP� %LOGVFKLUP� DQJH]HLJW�� 'DQDFK� ZLUG� QRFKPDOV� HLQH� %HVWlWLJXQJ� I�U� GHQ6SHLFKHUYRUJDQJ� YHUODQJW��:LUG� VLH�PLW� � M!� EHDQWZRUWHW��PX�� DQVFKOLH�HQG� HLQ� 'DWHLQDPH� HLQJHJHEHQZHUGHQ��'DV�3URJUDPP�PDFKW�KLHUI�U�HLQHQ�9RUVFKODJ��GHU�QRUPDOHUZHLVH�PLW��(17(5!�TXLWWLHUW�ZLUG��(UNDQQ� DEHU� DXFK� GXUFK� HLQH�1HXHLQJDEH� �EHUVFKULHEHQ�ZHUGHQ�� )DOOV� HUIRUGHUOLFK�� N|QQHQ� GHP�1DPHQ/DXIZHUNV��XQG�3IDGEH]HLFKQXQJHQ�QDFK�GHQ�'26�.RQYHQWLRQHQ�YRUDQJHVWHOOW�ZHUGHQ�:HQQ�DXI� GHP�'DWHQWUlJHU� EHUHLWV� HLQH�'DWHL�PLW� GHP�DQJHJHEHQHQ�1DPHQ�H[LVWLHUW��ZLUG� KLHUYRQ� ]X�QlFKVW� HLQH� 6LFKHUXQJVNRSLH� DQJHIHUWLJW�� 'HU� 'DWHLQDPH� GHU� 6LFKHUXQJVNRSLH ZLUG� GXUFK� bQGHUQ� GHVOHW]WHQ� %XFKVWDEHQV� GHU� 'DWHLHUZHLWHUXQJ� LQ� HLQ� 
;
� JHELOGHW� �DXV� 03&B$1/$�'$7 ZLUG� GDQQ� ]�%�03&B$1/$�'$;��� 'DGXUFK� VLQG� LPPHU� GLH� 'DWHQ� GHV� OHW]WHQ� �03&B$1/$�'$7�� XQG� GHV� YRUOHW]WHQ�03&B$1/$�'$;��6SHLFKHUYRUJDQJHV�YRUKDQGHQ�

bQGHUQ�E]Z��(UJlQ]HQ�EHUHLWV�YRUKDQGHQHU�'DWHQ0LW�GHU�7lWLJNHLW�'6�ZLUG�LPPHU�HLQH� QHXH�'DWHL DXI�'LVNHWWH�RGHU�)HVWSODWWH�DQJHOHJW��6LHHQWKlOW�QXU GLH�'DWHQ��GLH�VLFK�PRPHQWDQ�LP�3URJUDPP�EHILQGHQ��'LH�LP� 3URJUDPP�EHILQG�OLFKHQ�'DWHQ�ZHUGHQ�DOVR�QLFKW ]X�GHQ�EHUHLWV�LQ�GHU�'DWHL�YRUKDQGHQHQ� KLQ]XJHI�JW�:HQQ�6LH�DOVR� LQ�HLQHU�EHUHLWV�YRUKDQGHQHQ�$QODJH�'DWHQ�'DWHL�HWZDV�lQGHUQ�RGHU�GHQ�EHUHLWV�YRUKDQ�GHQHQ�$QODJH�'DWHQ�QHXH�KLQ]XI�JHQ�ZROOHQ��JHKHQ�6LH�IROJHQGHUPD�HQ�YRU��� /HVHQ�6LH�GLH�EHUHLWV�YRUKDQGHQHQ�'DWHQ�PLW�GHU�7lWLJNHLW�'/�DXV�GHU�'DWHL�LQ�GDV�3URJUDPP�HLQ��� 1HKPHQ�6LH�GLH�bQGHUXQJHQ���(UJlQ]XQJHQ�LQ�GHQ�HQWVSUHFKHQGHQ�)RUPXODUHQ�YRU��� 6FKUHLEHQ�6LH�GLH�JHlQGHUWHQ���HUJlQ]WHQ�'DWHQ�PLW�GHU�7lWLJNHLW�'6�LQ�GLH�'DWHL�]XU�FN�
%HYRU�GLH�$XIOLVWXQJ�GHU�'DWHQ�JHPl�� $EELOGXQJ�� GXUFKJHI�KUW�ZLUG��ZHUGHQ�DOOH�(LQJDEHQ�QRFK�HLQPDOLP�*HVDPW]XVDPPHQKDQJ�QDFK�EHVWLPPWHQ�.ULWHULHQ�XQWHUVXFKW��GLH� LQ�GHQ�HLQ]HOQHQ�)RUPXODUHQ�ZlK�

ÎÎ

�
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UHQG�GHV�(LQJHEHQV�bQGHUQV�QLFKW�GXUFKODXIHQ�ZHUGHQ� NRQQWHQ��)DOOV� KLHUEHL�8QVWLPPLJNHLWHQ�HQWGHFNWZHUGHQ��N|QQHQ�IROJHQGH�0HOGXQJHQ�HU]HXJW�ZHUGHQ�
)DKUVWUD�H µ)¶ HQWKlOW�(QGORVVFKOHLIH�RGHU�'RSSHODXIUXI�%HLP�$XIUXIHQ� GHU� )DKUVWUD�H� µ)¶ XQG� LKUHU� ]XJHK|ULJHQ� 6XE�)DKUVWUD�HQ� HQWVWHKW� HQWZHGHU� HLQH� (QG�ORVVFKOHLIH�RGHU�HV�ZLUG�HLQH�6XE�)DKUVWUD�H�PHKUIDFK�DXIJHUXIHQ�%HLVSLHO�I�U�HLQH�(QGORVVFKOHLIH�'LH�)DKUVWUD�H���UXIW�GLH�6XE�)DKUVWUD�H����DXI�'LH�)DKUVWUD�H����UXIW�LKUHUVHLWV�ZLHGHU�GLH�6XE�)DKUVWUD�H���DXI�,Q�GHU�)ROJH�Z�UGH�GLH�)DKUVWUD�H���QXQ�ZLHGHU�GLH����DXIUXIHQ��GLHVH�ZLHGHU�GLH���«�XVZ�,P�%HWULHE�HUNHQQW�GDV�3URJUDPP�GHUDUWLJH�(QGORVVFKOHLIHQ�XQG�EULFKW�GHQ�6FKDOWYRUJDQJ�EHUHLWV�YRUGHU�HUVWHQ�:LHGHUKROXQJ�DE��'LHVH�:DUQXQJ�VROO�6LH�DEHU�GDUDXI�DXIPHUNVDP�PDFKHQ��GD��KLHU� LQ,KUHQ�'DWHQ�HWZDV�QLFKW�LQ�2UGQXQJ�LVW�)DKUVWUD�H µ)¶ VFKDOWHW�:HLFKH�µ:¶PHKUIDFK�%HLP�$XIUXIHQ�GHU�)DKUVWUD�H� µ)¶ XQG� LKUHU� ]XJHK|ULJHQ�6XE�)DKUVWUD�HQ� VROO� GLH�:HLFKH� µ:¶ PHKU� DOVHLQPDO�JHVFKDOWHW�ZHUGHQ��,P�%HWULHE�HUNHQQW�GDV�3URJUDPP�GHUDUWLJH�'RSSHO�6FKDOWYRUJlQJH�XQG� I�KUWQXU�MHZHLOV�HLQH�6FKDOWXQJ�GHU�EHWURIIHQHQ�:HLFKH�GXUFK�
)DKUVWUD�H µ)¶ VFKDOWHW�:HLFKH�µ:¶ LQ�EHLGH�/DJHQ�%HLP�$XIUXIHQ� GHU� )DKUVWUD�H� µ)¶ XQG� LKUHU� ]XJHK|ULJHQ� 6XE�)DKUVWUD�HQ� VROO� GLH�:HLFKH� µ:¶ LQ� EHLGH/DJHQ�JOHLFK]HLWLJ�JHVFKDOWHW�ZHUGHQ��,P�%HWULHE�HUNHQQW�GDV�3URJUDPP�GHUDUWLJH�'RSSHO�6FKDOWYRUJlQJHXQG�I�KUW�GDQQ�QXU�GLH�6FKDOWXQJ�GHU�]XHUVW�DQJHWURIIHQHQ�:HLFKHQODJH�GXUFK�
)DKUVWUD�H�µ)¶ QLFKW�JHIXQGHQ�'LH�JHQDQQWH�)DKUVWUD�H�ZLUG�LQ�LUJHQGHLQHP�)DKUVWUD�HQIRUPXODU�DOV�6XE�)DKUVWUD�H�DXIJHUXIHQ��LVW�DEHUQLFKW�EHVFKULHEHQ�ZRUGHQ�
)DKUVWUD�H µ)¶ �EHUIlKUW�]X�YLHOH�'RSSHOWUHQQVWHOOHQ�,P�9HUODXI� GHU� DQJHJHEHQHQ� )DKUVWUD�H�ZHUGHQ� HLQH�'RSSHOWUHQQVWHOOH� PLW :HFKVHO� GHU� )DKUWULFKWXQJXQG�HLQH�ZHLWHUH�PLW�RGHU RKQH :HFKVHO�GHU�)DKUWULFKWXQJ��EHUIDKUHQ��7HLOHQ�6LH�GLH�EHWUHIIHQGH�)DKU�VWUD�H�LQ�]ZHL�HLQ]HOQH�)DKUVWUD�HQ�DXI�� LQ�GHQHQ�MHZHLOV�QXU�HLQH�'RSSHOWUHQQVWHOOH��EHUIDKUHQ�ZLUG�� ,VWDOV�)DKUVWUD�HQQXPPHU�HLQH�µ�¶�DQJHJHEHQ��EHILQGHW�VLFK�GHU�)HKOHU�LQQHUKDOE�HLQHU�6WUHFNH�
8QWHUURXWH µ8¶ QLFKW�YRUKDQGHQ�'LH�JHQDQQWH�5RXWHQQXPPHU�ZLUG�LQ�LUJHQGHLQHP�5RXWHQIRUPXODU�DOV�8QWHUURXWH�DXIJHUXIHQ��LVW�DEHU�QLFKWEHVFKULHEHQ�ZRUGHQ�
5RXWH µ5¶ HQWKlOW�8QWHUURXWHQVFKOHLIH�RGHU�'RSSHODXIUXI�%HLP�=XVDPPHQVWHOOHQ�GHU�5RXWH� µ5¶ XQG�LKUHU�8QWHUURXWHQ�ELOGHW�VLFK�HQWZHGHU�HLQH�(QGORVVFKOHLIH�RGHUHV� ZLUG� HLQH� GHU� 8QWHUURXWHQ� PHKUIDFK� DXIJHUXIHQ� �YHUJOHLFKH� REHQ�� �)DKUVWUD�H� µ)¶ HQWKlOW� (QGORV�6FKOHLIH�RGHU�'RSSHODXIUXI³��
%HOHJWPHOGHU µ%¶ LVW�PHKUHUHQ�%O|FNHQ�]XJHWHLOW��%(�:(��'HU�DQJHJHEHQH�%HOHJWPHOGHU�LVW�HQWZHGHU�LQ�PHKUHUHQ�%ORFNIRUPXODUHQ��%(��DOV�+DOWH��RGHU�%UHPVSXQNWHLQJHWUDJHQ�ZRUGHQ�RGHU�LP�)RUPXODU�I�U�GLH�:HLFKHQGDWHQ��:(��DQGHUHQ�%O|FNHQ�DOV�LP�%ORFNIRUPXODU]XJHWHLOW�ZRUGHQ��%HQXW]HQ�6LH�GLH�YRP�3URJUDPP]ZHLJ� µ'' 'DWHQ�XQG�6WDWLVWLN�LQ�GUXFNEDUH�7H[WGDWHLHQDXVJHEHQµ� HU]HXJWH� 6WDWLVWLN� LQ� GHU� 'DWHL� 03&B$1/$�''��� XP� GLH� PHKUIDFKH� 9HUZHQGXQJ� GHVEHWURIIHQHQ�%HOHJWPHOGHUV�KHUDXV]XILQGHQ�
%HOHJWPHOGHU µ%¶ LVW�NHLQHP�%ORFN�]XJHWHLOW��:(��,P�)RUPXODU�I�U�GLH�:HLFKHQGDWHQ��:(��LVW�GHU�DQJHJHEHQH�%HOHJWPHOGHU�NHLQHP�%ORFN�]XJHWHLOW�ZRUGHQ�'DV�3URJUDPP�EHQ|WLJW� MHGRFK�GLH�$QJDEH�HLQHU�%ORFNQXPPHU��GDPLW�HV�EHL�%HOHJXQJ�GLHVHV�0HOGHUVGHQ� DQJHJHEHQHQ� %ORFN� DOV� EHOHJW� GHNODULHUHQ� NDQQ�� +ROHQ� 6LH� GLH� $QJDEH� GHU� %ORFNQXPPHU� LQ� GHPEHWUHIIHQGHQ�:HLFKHQIRUPXODU�QDFK�

(V�ZLUG�HPSIRKOHQ��GLH�YRP�3URJUDPP�DXIJH]HLJWHQ�8QVWLPPLJNHLWHQYRU�$XIQDKPH�GHV�6SLHOEHWULHEHV�]X�EHKHEHQ�
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''� �'DWHQ XQG�6WDWLVWLN�LQ�GUXFNEDUH�7H[WGDWHLHQ�DXVJHEHQ
1DFK�$XIUXI�GLHVHU�7lWLJNHLW�ZLUG�GDV�VHSDUDWH�3URJUDPP�03&B''�(;( JHVWDUWHW��(V�HU]HXJW�DXV�GHQHLQJHJHEHQHQ�$QODJH�'DWHQ��DXV�GHU�]XOHW]W�JHVSHLFKHUWHQ�%HWULHEVVLWXDWLRQ�VRZLH�DXV�GHQ�ZlKUHQG�GHUELVKHULJHQ�%HWULHEVSKDVHQ�LQ]ZLVFKHQ�DXIJHODXIHQHQ�%HWULHEVVWXQGHQ�GHU�7ULHEIDKU]HXJH�LQVJHVDPW�GUHL7H[WGDWHLHQ�� 'LH� 1DPHQ� GLHVHU� 7H[WGDWHLHQ� VHW]HQ� VLFK� ]XVDPPHQ� DXV� GHP� 'DWHLQDPHQ� GHU� $QODJH�'DWHQ�PLW� GHQ� (UZHLWHUXQJHQ� ''��� ''�� XQG� ''�� �YJO�� 7DEHOOH� ��� 6HLWH� �����:lKUHQG� GHU� (U]HXJXQJGLHVHU�7H[WGDWHLHQ�ZLUG�QDFK�XQG�QDFK�GHU�LQ� $EELOGXQJ��� ZLHGHUJHJHEHQH�%LOGVFKLUPDXIEDX�HUVWHOOW�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 'DWHQ�XQG�6WDWLVWLN�LQ�GUXFNEDUH�7H[WGDWHLHQ�DXVJHEHQ��������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR %HDUEHLWH�������)DKUVWUD�H�ttt 6WUHFNH�ttt �5�9!�ttt RR :HLFKH�ttt RR %ORFN�ttt 6LJQDOH��/LFKW�ttt )RUP�ttt RR 5RXWH�ttt RR )DKUDXIWUDJ�ttt RR $NWLRQ�ttt RR 'RSSHOWUHQQVWHOOHQ�t ��t[9��t[5����������2SWLRQHQ��¥�RR 9RUHLQVWHOOXQJ�)DKUUHJOHU��tt %ORFNIROJHQ��¥�RR 7DVWHU�/('V�YRQ�)DKUUHJOHU��tt .DOWODXIDQKHEXQJHQ��¥�RR /('V�YRQ�%HOHJWPHOGHU�ttt =XRUGQXQJ�6FKDOWHU�/('V��¥�RR )DKUSXOW���t =XRUGQXQJ�7DVWHU�3XOW��t RR *HVFKZ�0H�VWUHFNH��tt ��6HJPHQWDQ]HLJH�tt RR (LQJOHLVLJH�6WUHFNH��tt 6WUHFNHQ�]ZLVFKHQ�3&
V��¥�RR $XIWHLOXQJ�GHU�6WHFNNDUWHQ���¥�����/RNQXPPHUQ�/HVHVWHOOHQ��¥�RR RR 6WDWLVWLN��/('�.HWWH��������7DVWHU��6FKDOWHU��%HOHJWPHOGHU�¥��RR %HWULHEVGDWHQ��¥��%HWULHEVVWXQGHQ��¥��������������������������RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����%LOGVFKLUPDXIEDX�GHV�3URJUDPP]ZHLJHVµ'' 'DWHQ�XQG�6WDWLVWLN�LQ�GUXFNEDUH�7H[WGDWHLHQ�DXVJHEHQ¶
)DOOV� DOVR� GLH� 'DWHL�PLW� GHQ� $QODJH�'DWHQ� GHQ� 6WDQGDUGQDPHQ�03&B$1/$�'$7� WUlJW�� ZHUGHQ�PLW� GHU7lWLJNHLW�''�GLH�IROJHQGHQ�GUHL�7H[WGDWHLHQ�HU]HXJW�03&B$1/$�''�� (QWKlOW�HLQH�VWDUN�YHUN�U]WH�XQG�GDPLW��EHUVLFKWOLFKH�=XVDPPHQVWHOOXQJ�DOOHU� LQ�GHQYHUVFKLHGHQHQ�)RUPXODUHQ� HLQJHJHEHQHQ�$QODJH�'DWHQ��(LJQHW� VLFK� VRZRKO� I�U� GLHVFKQHOOH� hEHUSU�IXQJ� PHKUHUHU� ]XVDPPHQKlQJHQGHU� (LQJDEHQ� DOV� DXFK� I�U� GLH$XVJDEH�GHU�$QODJH�'DWHQ�DXI�HLQHQ�'UXFNHU�03&B$1/$�''�� (QWKlOW�HLQH�6WDWLVWLN�PLW�$QJDEHQ��EHU�GLH�9HUZHQGXQJ�DOOHU /HXFKWDQ]HLJHQ��7DVWHU�6FKDOWHU� XQG� %HOHJWPHOGHU�� 0LW� GLHVHU� 6WDWLVWLN� N|QQHQ� VHKU� OHLFKW� GLH� QRFK� IUHLHQ/('���7DVWHU���6FKDOWHU��XQG�%HOHJWPHOGHUQXPPHUQ�KHUDXVJHIXQGHQ�ZHUGHQ��$X�HU�GHP�Ol�W�VLFK�GDPLW�HUPLWWHOQ��RE�HLQ]HOQH�/('V��7DVWHU��6FKDOWHU�RGHU�%HOHJWPHOGHUYHUVFKLHGHQHQ��VLFK�DXVVFKOLH�HQGHQ�)XQNWLRQHQ�]XJHZLHVHQ�ZRUGHQ�VLQG�03&B$1/$�''�� (QWKlOW�HLQH�$XIOLVWXQJ�PLW�GHQ�'DWHQ�GHU� OHW]WHQ�%HWULHEVVLWXDWLRQ�ZLH�]�%��6WHOOXQJGHU�+DXSWVFKDOWHU��DNWXHOOH�0RGHOOEDKQ]HLW��YRUJHPHUNWH�XQG�EHVHW]WH�%O|FNH��J�OWLJH)DKUVWUD�HQ��6FKDOWHUVWHOOXQJHQ��6WDQGRUWH�XQG�(LQVWHOOXQJHQ�DOOHU�)DKUUHJOHU�VRZLHHLQH�7DEHOOH�PLW�GHQ�LQ]ZLVFKHQ�DXIJHODXIHQHQ�%HWULHEVVWXQGHQ�DOOHU�)DKUUHJOHU�
,Q� GHQ�7H[WGDWHLHQ�ZHUGHQ� GHXWVFKH�8PODXWH� JHPl�� GHP�'26�=HLFKHQVDW]� YHUZHQGHW�� $P�(QGH� GHV3URJUDPP]ZHLJHV� NDQQ� GLH� ]XVlW]OLFKH� (UVWHOOXQJ� YRQ� 'DWHLHQ� PLW� 8PODXWHQ� DXV� GHP� :,1'2:6�=HLFKHQVDW]� JHZlKOW� ZHUGHQ�� 'LH� 1DPHQ� GLHVHU� ]XVlW]OLFKHQ� 'DWHLHQ� ODXWHQ� GDQQ� 03&B$1/$�::� �03&B$1/$�::��XQG�03&B$1/$�::���$QVFKOLH�HQG�N|QQHQ�GLH�'DWHLHQ�VRIRUW�DP�%LOGVFKLUP�DQJH�VHKHQ�ZHUGHQ��+LHUI�U�VWHKHQ�GLH�HLQVFKOlJLJHQ�7DVWHQ�ZLH��%LOG�DXI!���%LOG�DE!�RGHU�GLH�3IHLOWDVWHQ�]XU9HUI�JXQJ��$P� UHFKWHQ�%LOGUDQG� LVW� HLQH� YHUWLNDOH�%LOGODXIOHLVWH� DQJHRUGQHW��PLW� GHUHQ�+LOIH� GLH� DNWXHOOH3RVLWLRQ� LQQHUKDOE�GHU�'DWHL�HUVLFKWOLFK� LVW��0LW�GHU�7DVWH��7$%!�NDQQ�]ZLVFKHQ�GHQ�GUHL�'DWHLHQ�XPJH�VFKDOWHW�ZHUGHQ��6LHKH�KLHU]X�DXFK� µ6,� �6LFKWHQ�DNWXHOOHU�0S&�7H[WGDWHLHQ¶ ��6HLWH����
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6HLWH���

+LQZHLV�I�U�'LVNHWWHQEHWULHE�'LH�HU]HXJWHQ�7H[WGDWHLHQ�ZHUGHQ�LQ�GDVVHOEH�9HU]HLFKQLV�JHVFKULHEHQ�� LQ�GHP�VLFK�DXFKGLH�]XOHW]W�HLQJHOHVHQH�'DWHL�PLW�GHQ�$QODJH�'DWHQ�EHILQGHW��6RIHUQ�DOVR�GLH�$QODJH�'DWHQYRQ�'LVNHWWH�JHOHVHQ�ZRUGHQ�VLQG��PX��DXFK�QRFK�HQWVSUHFKHQG�YLHO�6SHLFKHUSODW]�DXI�GHULQ� GHP� EHWUHIIHQGHQ� /DXIZHUN� EHILQGOLFKHQ� 'LVNHWWH� YRUKDQGHQ� VHLQ�� 6FKLHEHQ� 6LH� LP%HGDUIVIDOO�YRU GHP�$XIUXI�GHU�7lWLJNHLW�''�HLQH�OHHUH�'LVNHWWH�LQ�GDV�/DXIZHUN�
7LS�]XU�:HLWHUEHDUEHLWXQJ�GHU�7H[WGDWHLHQ�1DFK� %HHQGLJXQJ� GHV� 0S&�3URJUDPPHV� N|QQHQ� GLH� 7H[WGDWHLHQ� PLW� HLQHP� EHOLHELJHQ7H[WSURJUDPP�ZHLWHUEHDUEHLWHW�ZHUGHQ��'DQQ�LVW�HV��QHEHQ�HLQHU�LQGLYLGXHOOHQ�UHGDNWLRQHO�OHQ�%HDUEHLWXQJ�GHU�'DWHLHQ��LQVEHVRQGHUH�P|JOLFK��GLH�JHVDPWHQ�'DWHLHQ�RGHU�7HLOH�GDYRQPLW� +LOIH� GHU� DQJHERWHQHQ� 'UXFNHUWUHLEHU GHV� MHZHLOLJHQ� 7H[WSURJUDPPHV� DXV]XGUXFNHQ�)�U� GDV� 0S&�3URJUDPP� HQWIlOOW� GDPLW� GLH� 1RWZHQGLJNHLW�� HLJHQH� 'UXFNHUWUHLEHU� I�U� GLHYHUVFKLHGHQHQ�'UXFNHUW\SHQ�]XU�9HUI�JXQJ�]X�VWHOOHQ��)DOOV�GDV�YHUZHQGHWH�7H[WSURJUDPP�EHU� PHKUHUH� 6FKULIWDUWHQ� RGHU� 7H[WIRUPDWH� YHUI�JW�� ZlKOHQ� 6LH� HLQH� QLFKWSURSRUWLRQDOH6FKULIW�ZLH�]�%��µ&RXULHU¶�XQG�GDV�7H[WIRUPDW�µ06�'26�7H[W¶�

6(� �6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ
1DFK�GHP�6WDUW�GLHVHU�7lWLJNHLW�ZLUG�GDV�6WUHFNHQ�)DKUVWUD�HQIRUPXODU�LP�%LOGVFKLUP�DXIJHEDXW�XQG�DPXQWHUHQ� %LOGVFKLUPUDQG� ZLUG� GHU� QRFK� YHUI�JEDUH� 'DWHQVSHLFKHUSODW]� DQJH]HLJW�� (V� N|QQHQ� QHXH6WUHFNHQ�)DKUVWUD�HQ�HLQJHJHEHQ�RGHU�GLH�'DWHQ�EHVWHKHQGHU�JHlQGHUW�ZHUGHQ�,P�6SUDFKJHEUDXFK�GHU�0S&�KDEHQ�GLH�%HJULIIH�µ6WUHFNH¶�XQG�µ)DKUVWUD�H¶�IROJHQGH�%HGHXWXQJHQ�(LQH�6WUHFNH LVW�HLQH�$XI]lKOXQJ�YRQ %ORFNQXPPHUQ� 6LH�EHJLQQW�LQ�HLQHP�6WDUWEORFN�XQG�HQGHW�LQHLQHP�=LHOEORFN��%HLGH�N|QQHQ�GDEHL�GDV�=LHO�HLQHU�=XJIDKUW�VHLQ��(V�LVW�DOVR�QLFKW�VW|UHQG��ZHQQ�HLQ=XJ�LP�6WDUW��RGHU�=LHOEORFN�I�U�NXU]H���RGHU�DXFK�OlQJHUH���=HLW�VWHKHQEOHLEHQ�PX���ZHLO�GHU�YRU�LKPOLHJHQGH�QlFKVWH�%ORFN�QRFK�QLFKW�EHIDKUEDU� LVW� �]�%��GXUFK�HLQHQ�YRUDXVIDKUHQGHQ�=XJ���=ZLVFKHQGHP� 6WDUW�� XQG� =LHOEORFN� N|QQHQ� VLFK� LQ� $EKlQJLJNHLW� YRQ� GHU� %ORFNDXIWHLOXQJ� ELV� ]X� ��� ZHLWHUH%O|FNH�HUJHEHQ��GLH�MHGRFK�QLFKW�GDV�=LHO�HLQHU�=XJIDKUW�VLQG��VRQGHUQ�LPPHU�QXU� �EHUIDKUHQ ZHUGHQ�:LU�QHQQHQ�VLH�GDKHU���EHU�%O|FNH³��(LQH�6WUHFNHQEHVFKUHLEXQJ�NDQQ�ZHLWHUKLQ�$QJDEHQ�]XU�HUODXE�WHQ� +|FKVWJHVFKZLQGLJNHLW� �+S��� +S��� +S��� HQWKDOWHQ�� 6RIHUQ� HLQH� EHVWLPPWH� )DKUWULFKWXQJ� QLFKWDXVGU�FNOLFK�DXVJHVFKORVVHQ�ZLUG��NDQQ�HLQH�6WUHFNH�LPPHU�LQ�EHLGHQ�5LFKWXQJHQ�EHIDKUHQ�ZHUGHQ�(LQH )DKUVWUD�H LVW�HLQH�$XI]lKOXQJ�YRQ :HLFKHQODJHQ� ZREHL�HV�RKQH�%HGHXWXQJ�LVW��RE�VLFK�GDU�DXV�HLQ�QXW]EDUHU�)DKUZHJ�HUJLEW�RGHU�RE�HV�VLFK�QXU�XP�HLQH�ZDKOORVH�$QHLQDQGHUUHLKXQJ�EHOLHELJHU:HLFKHQVWHOOXQJHQ�KDQGHOW��=XU�%HVFKUHLEXQJ�HLQHU�)DKUVWUD�H�JHK|UW�ZHLWHUKLQ�GLH�$XI]lKOXQJ�YRQ/('��XQG�7DVWHUQXPPHUQ��,Q�HLQHP�H[WHUQHQ�6WHOOWLVFK�NDQQ�GLH�)DKUVWUD�H�GDQQ�GXUFK�'U�FNHQ�GHUDQJHJHEHQHQ� 7DVWHU� ]XP� 6FKDOWHQ� DQJHIRUGHUW� ZHUGHQ�� 'LH� DXIJH]lKOWHQ� /('V� ZHUGHQ� QDFK$EVFKOX��GHU�)DKUVWUD�HQVFKDOWXQJ�GHQ�]XVWDQGH�JHNRPPHQHQ�)DKUZHJ�LP�6WHOOWLVFK�DXVOHXFKWHQ�%HL�%HGDUI�N|QQHQ�PLW�GLHVHQ�/('V�DXFK�/LFKWVLJQDOELOGHU�HUVWHOOW�ZHUGHQ��0HKU�]XP�7KHPD�
6LJQDO�ELOGHUVWHOOXQJ�PLW�)DKUVWUD�HQ
�ILQGHQ�6LH�DXI�6HLWH� ����(LQH�)DKUVWUD�H�NDQQ�ZHLWHUKLQ�$QJDEHQ�HQW�KDOWHQ��GLH� LKUH�$XIO|VXQJ�QDFK�=XJGXUFKIDKUW� LQ�$EKlQJLJNHLW�YRQ�EHVWLPPWHQ�6RQGHUEHGLQJXQJHQKLQDXV]|JHUQ�1HEHQ�GHU�YROOVWlQGLJHQ�(LQJDEH�PLW�6WUHFNHQ��XQG�)DKUVWUD�HQDQJDEHQ��HUODXEW�GDV�6(�)RUPXODU�DXFKGLH� (LQJDEH� HLQHU� 6WUHFNH� RKQH� )DKUVWUD�HQDQJDEHQ VRZLH� GLH� (LQJDEH� HLQHU� )DKUVWUD�H� RKQH6WUHFNHQDQJDEHQ�� =XU� (LQJDEH� HLQHU� 6WUHFNH� RKQH� )DKUVWUD�HQDQJDEHQ� ZLUG� GDV� $XVI�OOHQ� GHV)RUPXODUHV�HLQIDFK�YRU]HLWLJ�DEJHEURFKHQ��=XU�(LQJDEH�HLQHU�)DKUVWUD�H�RKQH�6WUHFNHQDQJDEHQ�ZLUG�LP(LQJDEHIHOG�µYRQ�%ORFN¶�HQWZHGHU�HLQH�GHU�3IHLO�7DVWHQ�EHWlWLJW�RGHU�HV�ZLUG�GRUW�HLQH�
�
�HLQJHJHEHQ�XQGGDQQ�GLH�(17(5�7DVWH�JHGU�FNW��,Q�EHLGHQ�)lOOHQ�YHUEOD�W�GHU�]XU�6WUHFNHQEHVFKUHLEXQJ�JHK|UHQGH�7HLOGHV�)RUPXODUHV�XQG�HV�N|QQHQ�QXU�QRFK�)DKUVWUD�HQDQJDEHQ�JHPDFKW�ZHUGHQ�
'DV�6WUHFNHQ�)DKUVWUD�HQ�)RUPXODU�ELOGHW�GLH�ZHVHQWOLFKH�*UXQGODJH�XP�GHP�&RPSXWHU�GDV�$XVVHKHQGHU� *OHLVDQODJH� ]X� EHVFKUHLEHQ�� %HUHLWV� QDFK� GHP� $XVI�OOHQ� HLQHV� HLQ]LJHQ� 6(�)RUPXODUHV� NDQQ� HLQ)DKUEHWULHE�DXI�GHU�EHVFKULHEHQHQ�6WUHFNH�VWDWWILQGHQ��:HQQ�6LH�EHL�GHU�6WUHFNHQ�)DKUVWUD�HQEHVFKUHL�EXQJ�IDOVFKH�$QJDEHQ�PDFKHQ��]�%��IDOVFKH�:HLFKHQVWHOOXQJHQ�HLQJHEHQ���ZLUG�HV�DXFK�LP�)DKUEHWULHE�]X)HKOHUQ�NRPPHQ�

ÎÎ
7LS
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'LH�%ORFN��XQG�)DKUZHJVLFKHUXQJ�GHU�0S&'DPLW� HLQ�=XJ�)DKUHUODXEQLV� LQ� HLQHQ�DQGHUHQ�%ORFN� � =LHOEORFN�� HUKlOW�� VLQG� LP�1RUPDOIDOO� ]ZHL�%HGLQ�JXQJHQ�]X�HUI�OOHQ��� GHU�=LHOEORFN�PX��IUHL�VHLQ�XQG�� DOOH�DXI�GHP�:HJ�GRUWKLQ�EHIDKUHQHQ�:HLFKHQ�P�VVHQ�LQ�GHU�ULFKWLJHQ�6WHOOXQJ�YHUULHJHOW�VHLQ�:HQQ�GLHVH�EHLGHQ�%HGLQJXQJHQ�HUI�OOW�VLQG��NDQQ�GHU�=XJ�DXI�VHLQHU�)DKUW�QLHPDOV�PLW�DQGHUHQ�=�JHQ]XVDPPHQVWR�HQ��$XFK�)ODQNHQIDKUWHQ DQGHUHU�=�JH�VLQG�GDQQ�XQP|JOLFK��ZHLO�GD]X�MD�PLQGHVWHQV�HLQHGHU�:HLFKHQ�XQWHU�GHP�=XJ�YHUVWHOOW�ZHUGHQ�P��WH�� �=XU�3UREOHPDWLN�EHL�'RSSHONUHX]XQJVZHLFKHQ�PLWQXU�HLQHP�$QWULHE�VLHKH�6HLWH� ������8P�GLH�REHQ�JHQDQQWHQ�%HGLQJXQJHQ��EHUSU�IHQ�]X�N|QQHQ��PX��GDV0S&�3URJUDPP��EHU�GLH�$QRUGQXQJ�GHU�%O|FNH�XQG�:HLFKHQ�DXI�GHU�$QODJH�%HVFKHLG�ZLVVHQ��(V�PX�ZLVVHQ�� ZHOFKHU� %ORFN� DXI� ZHOFKHQ� IROJW� XQG� ZHOFKH� :HLFKHQ� GD]ZLVFKHQ� ]X� �EHUIDKUHQ� VLQG�� 'LHVH$QJDEHQ�HQWQLPPW�HV�GHQ�DXVJHI�OOWHQ�6WUHFNHQ�)DKUVWUD�HQIRUPXODUHQ��)DOOV�DXI�GHU�)DKUW�]XP�=LHOEORFNNHLQH�:HLFKHQ�]X��EHUIDKUHQ�VLQG��IlOOW�GLH�]ZHLWH�GHU�EHLGHQ�REHQ�JHQDQQWHQ�%HGLQJXQJHQ�ZHJ�XQG�GLH)DKUHUODXEQLV�ZLUG�HUWHLOW��VREDOG�GHU�=LHOEORFN�YRQ�GHU�(OHNWURQLN�DOV�IUHL�JHPHOGHW�ZLUG�=XU�%HVFKUHLEXQJ�HLQHV�$QODJHQDXVVFKQLWWHV�JHPl�� $EELOGXQJ��� PLW�GHQ�%O|FNHQ�����������XQG����VLQGLQVJHVDPW�GUHL�6(�)RUPXODUH�DXV]XI�OOHQ��:HLO�VRZRKO�]ZLVFKHQ�%ORFN���XQG�%ORFN����DOV�DXFK�]ZLVFKHQ%ORFN���XQG�%ORFN����MHZHLOV�HLQH�:HLFKH�]X��EHUIDKUHQ�LVW��EHVWHKHQ�GLHVH�EHLGHQ�%HVFKUHLEXQJHQ�DXVHLQHP�6WUHFNHQWHLO� XQG HLQHP�)DKUVWUD�HQWHLO��'LH�%HVFKUHLEXQJ�GHU�6WUHFNH�YRQ����QDFK���NDQQ�GDJHJHQQDFK� GHU� $QJDEH� GHU� EHLGHQ� %ORFNQXPPHUQ� DEJHEURFKHQ� ZHUGHQ�� (V� ZlUH� MHGRFK� HLQH� )DKUVWUD�HQ�QXPPHU�HLQ]XJHEHQ��ZHQQ�GLH�6WUHFNH�YRU�)DKUWDQWULWW�LP�6WHOOWLVFK�JHOE�DXVJHOHXFKWHW�ZHUGHQ�VROO��'DQQZlUHQ�QRFK�GLH�HQWVSUHFKHQGHQ�(LQJDEHQ�DQ�GHQ�/('�3RVLWLRQHQ�HUIRUGHUOLFK�
(LQLJH�5HJHOQ�]XU�6WUHFNHQ�)DKUVWUD�HQEHVFKUHLEXQJ'LH�9ROOVWlQGLJNHLW�XQG�YRU�DOOHP�GLH�5LFKWLJNHLW�GHU�6WUHFNHQEHVFKUHLEXQJ�KDEHQ�HLQHQ�JUR�HQ�(LQIOX��DXIGLH�VLFK�HUJHEHQGHQ�)DKUP|JOLFKNHLWHQ��'D]X�VLQG�IROJHQGH�5HJHOQ�]X�EHDFKWHQ�

µ9RUZlUWV¶�XQG�µ5�FNZlUWV¶�EH]LHKHQ�VLFK�EHL�GHU�0S&�QLFKW�DXI�GLH�/RNV�VRQGHUQ�DXI�GLH�6FKLHQHQ�%HL�GHU 0S&�VLQG�GLH�)DKUWULFKWXQJHQ VFKLHQHQEH]RJHQ�
:LH�KHUXP�6LH�,KUH�/RN�DXI�GDV�*OHLV�VWHOOHQ��G�K��ZRKLQ�GHU�6FKRUQVWHLQ�E]Z��GHU�)�KUHUVWDQG���]HLJHQ�LVW�QlPOLFK�Y|OOLJ�HJDO��9LHO�ZLFKWLJHU�LVW�HV�]X�ZLVVHQ��LQ�ZHOFKH�� +LPPHOVULFKWXQJ³ GLH�/RN�IDKUHQ�VROO�XQGLQ�ZHOFKHQ�%ORFN�VLH�GDQQ�DOV�QlFKVWHV�JHODQJHQ�ZLUG��'LH�%HJULIIH� µ9RUZlUWV¶�XQG� µ5�FNZlUWV¶�EH]LHKHQVLFK�EHL�GHU�0S&�GDKHU�LPPHU�DXI�GDV�*OHLV��$XVQDKPH�� 
ORNEH]RJHQH�)DKUWULFKWXQJ
 VLHKH�6HLWH������

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

$EELOGXQJ�����'LH�JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ�HUJLEW�VLFK�DXV�GHU� /DJH�GHU�JHWUHQQWHQ�6FKLHQH
%ORFN�� %ORFN�� %ORFN�� %ORFN��

9RUZlUWVULFKWXQJ GXUFKJHKHQGH�6FKLHQH XQWHUEURFKHQH�6FKLHQH
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8P� GLH� HLQ]HOQHQ� %ORFNDEVFKQLWWH� ]X� ELOGHQ�� ZLUG� EHL� GHU� 0S&� HLQH� YRQ� EHLGHQ� 6FKLHQHQ� DQ� GHQ$EVFKQLWWVJUHQ]HQ�JHWUHQQW��1DFKGHP� 6LH�DQ�HLQHU�6WHOOH GHU�$QODJH�IHVWJHOHJW�KDEHQ��ZHOFKH�GHU�EHLGHQ6FKLHQHQ� GDV� VHLQ� VROO�� HUJLEW� VLFK� DXWRPDWLVFK� GLH� JOHLVEH]RJHQH� 9RUZlUWVULFKWXQJ� JHPl�� GHU� REHQIRUPXOLHUWHQ�5HJHO��'LHVH��DOOHLQ� YRQ�,KQHQ�JHWURIIHQHQ�:DKO KDW�GDKHU�DXFK�QLFKWV�PLW�GHU� LP�%HWULHEEHYRU]XJWHQ�)DKUWULFKWXQJ�]X�WXQ��(V�NDQQ�LPPHU�LQ�EHLGHQ�5LFKWXQJHQ�JHIDKUHQ�ZHUGHQ�
%HL�GHQ�'LJLWDOV\VWHPHQ ZLUG�GLH�)DKUWULFKWXQJ�QLFKW�GXUFK�GDV�6FKLHQHQSRWHQ]LDO�IHVWJHOHJW��VRQGHUQ�LP'HNRGHU��9RUZlUWV�KHL�W�GDQQ�EHL�HLQHU�'DPSIORN��EOLFKHUZHLVH�ÄLQ�5LFKWXQJ�6FKORW³�XQG�EHL�DOOHQ��EULJHQ/RNV�ÄLQ�5LFKWXQJ�)�KUHUVWDQG��³��'D�MHGRFK�DXFK�GDV� 0S&�'LJLWDO�3URJUDPP��ZLH�REHQ�EHUHLWV�HUZlKQW�LPPHU�QXU�PLW�VFKLHQHQEH]RJHQHQ�)DKUWULFKWXQJHQ�DUEHLWHQ�NDQQ��PX��GLH�VFKLHQHQEH]RJHQH�9RUZlUWV�ULFKWXQJ�EHL�GHQ�'LJLWDOV\VWHPHQ�DQ�HLQHU�6WHOOH�GHU�$QODJH�ZLOON�UOLFK�IHVWJHOHJW�ZHUGHQ�

%HL�GHQ 'LJLWDOV\VWHPHQ�VLQG�GLH�)DKUWULFKWXQJHQ ORNEH]RJHQ�'LH�I�U�GLH�0S&�ZLFKWLJH�JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ PX��GDKHUDQ�HLQHU�6WHOOH�GHU�$QODJH�ZLOON�UOLFK�JHZlKOW�ZHUGHQ�
7URW]�GHU�IUHLHQ�:lKOEDUNHLW�GHU�JOHLVEH]RJHQHQ�9RUZlUWVULFKWXQJ�EHL�'LJLWDOV\VWHPHQ��ZLUGHPSIRKOHQ��GLH�REHQ�VWHKHQGH��I�U� 0S&�&ODVVLF J�OWLJH�9RUZlUWVUHJHO�DXFK�EHL�GHQ�'LJLWDO�V\VWHPHQ�]X��EHUQHKPHQ��$X�HUGHP�Ol�W�VLFK�GLH�JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ�GDQQ�DQMHGHU�6WHOOH�GHU�$QODJH���DOOHLQ�DXV�GHU�/DJH�GHU�7UHQQVWHOOHQ�LP�*OHLV���]ZHLIHOVIUHL�EHVWLP�PHQ���$XVQDKPH��0lUNOLQ�*OHLV�PLW�JHWUHQQWHP�0LWWHOOHLWHU��

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

'LH�%HDFKWXQJ�GLHVHU�5HJHO�ZLUNW�VLFK�GLUHNW�DXI�GLH�$Q]DKO�JOHLFK]HLWLJ�P|JOLFKHU�=XJEHZHJXQJHQ�DXV�8P�NROOLVLRQVIUHL�DXI�GHU µ6WUHFNH�YRQ�%ORFN�����QDFK�%ORFN¶ IDKUHQ�]X�N|QQHQ��GDUI�VLFK�LPPHU�QXU� HLQ =XJGDUDXI�EHILQGHQ��%HYRU�HLQ�=XJ�DOVR�GLH�(UODXEQLV�I�U�GDV�%HIDKUHQ�GLHVHU�6WUHFNH�EHNRPPW��P�VVHQ� DOOHLQ�GHU�6WUHFNHQEHVFKUHLEXQJ� JHQDQQWHQ�%O|FNH�YHUI�JEDU�VHLQ�:DV�KHL�W� YHUI�JEDU"�(LQ�%ORFN� LVW� ]�%�� GDQQ�QLFKW� YHUI�JEDU��ZHQQ�HU� JHUDGH� YRQ�HLQHP�DQGHUHQ�=XJEHVHW]W�ZLUG��'DV�LVW�QLFKWV�1HXHV�XQG�DXFK�VFKRQ�YRQ�KHUN|PPOLFKHQ�%ORFNVLFKHUXQJHQ�EHNDQQW��%HL�GHU0S&�LVW�MHGRFK�DXFK�HLQ�IUHLHU�%ORFN�GDQQ�QLFKW�PHKU�YHUI�JEDU ��ZHQQ�HU�EHUHLWV� I�U�HLQHQ�=XJ�UHVHUYLHUW�YRQ�GLHVHP�DEHU�QRFK�QLFKW�HUUHLFKW�ZRUGHQ�LVW�%HLVSLHO�=ZHL�=�JH� IDKUHQ�DXIHLQDQGHU�]X�XQG�QlKHUQ�VLFK�EHLGH�GHP�HLQ]LJHQ��]ZLVFKHQ� LKQHQ�QRFK� IUHLHQ%ORFN��(V�GDUI�MD�QXQ�QLFKW�VHLQ��GD��EHLGH�-DJG�DXI�GLHVHQ�%ORFN�PDFKHQ��XQG�GD��GHU�YLHOOHLFKW�QXUXP�3XIIHUOlQJH�]X�VSlW�NRPPHQGH�VFKOLH�OLFK�]X�HLQHU�1RWEUHPVXQJ�JH]ZXQJHQ�ZLUG��XP�QLFKW� LQGHQ�PLWWOHUZHLOH�EHVHW]WHQ�%ORFN�KLQHLQ]XUXWVFKHQ��9LHOPHKU�PX��YRQ�YRUQKHUHLQ�NODU�VHLQ��ZHP�GHU%ORFN�]XU�9HUI�JXQJ�VWHKW��G�K��ZHU�LQ�5XKH�VHLQH�)DKUW�PLW�5HLVHJHVFKZLQGLJNHLW�IRUWVHW]HQ�GDUI�XQGZHU�VLFK�DXI�HLQHQ�6WRS�DP�+DOWHSXQNW�HLQ]XVWHOOHQ�KDW��'HU�%ORFN�ZLUG�GDKHU�UHFKW]HLWLJ�I�U�HLQHQ�GHUEHLGHQ�=�JH�UHVHUYLHUW��ZRUDXI�GHU�DQGHUH�LKQ�DOV�QLFKW�PHKU�YHUI�JEDU�YRUILQGHW�'LH� EHWULHEVEHGLQJWHQ�%ORFNUHVHUYLHUXQJHQ�ZHUGHQ� LPPHU� I�U� DOOH� LQ� HLQHP�)RUPXODU� JHQDQQWHQ�%O|FNHYRUJHQRPPHQ��:HQQ�HLQH�6WUHFNHQEHVFKUHLEXQJHQ�DOVR�XQQ|WLJ� ODQJ� LVW�XQG�GDPLW�EHL� LKUHP�%HIDKUHQLPPHU�XQQ|WLJ�YLHOH�IUHLH�%O|FNH�UHVHUYLHUW�ZHUGHQ��VLQG�GDQQ�DXFK�LPPHU�YLHOH�%O|FNH�LQ�*HEUDXFK�XQGI�U�DQGHUH�=�JH�QLFKW�YHUI�JEDU��'LH�$QODJH�ZLUG�DOVR�N�QVWOLFK�YHUNOHLQHUW�
5HJHO��� �NXU]H�)DKUVWUD�HQ

'LH� LQ� GHU� 6WUHFNHQEHVFKUHLEXQJ� HLQJHJHEHQH� )DKUVWUD�H� VROOWH� QLFKW� OlQJHU� VHLQ�� DOV� GLHEHWUHIIHQGH�6WUHFNH�VHOEVW�

7LS
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6HLWH���

ÎÎ

'LHVH�5HJHO�LVW�SULQ]LSLHOO� LGHQWLVFK�PLW�GHU�µ.XU]H�6WUHFNHQ�5HJHO¶��(UKlOW�HLQ�=XJ�GLH�(UODXEQLV�]XP�%H�IDKUHQ�HLQHU�6WUHFNH��ZHUGHQ�HEHQ�QLFKW�QXU�GLH�GRUW�JHQDQQWHQ� %O|FNH�UHVHUYLHUW��VRQGHUQ�DXFK�DOOH� LQGHU� ]XJHK|ULJHQ� )DKUVWUD�H� JHQDQQWHQ� :HLFKHQODJHQ� YHUULHJHOW�� 'LH� :HLFKHQ� VLQG� GDPLW� JHJHQ� HLQ9HUVWHOOHQ�XQWHU�GHP�=XJ�JHVFK�W]W��,KUH�(QWULHJHOXQJ�HUIROJW�HUVW�GDQQ��ZHQQ�GHU�=XJ�GHQ�=LHOEORFN�GHU6WUHFNH� YROOVWlQGLJ� HUUHLFKW� KDW� �XQG� ]XVlW]OLFK� GLH� DP� XQWHUHQ� 5DQG� GHV� )RUPXODUV� HLQJHJHEHQHQ%HOHJWPHOGHU� IUHL�� E]Z�� EHVHW]W� JHPHOGHW�ZHUGHQ��� ,VW� GDKHU� GLH� LQ� GHU� 6WUHFNHQEHVFKUHLEXQJ� JHQDQQWH)DKUVWUD�H� OlQJHU� DOV� GLH� 6WUHFNH� VHOEVW�� ZHUGHQ� DXFK� DX�HUKDOE� GHV� )DKUZHJHV� OLHJHQGH� :HLFKHQXQQ|WLJHUZHLVH�JHJHQ�HLQ�9HUVWHOOHQ�YHUULHJHOW��:LHGHUXP�Z�UGH�GLH�9HUI�JEDUNHLW� GHU�$QODJH� N�QVWOLFKHLQJHVFKUlQNW��%HLVSLHOH�]XP�7KHPD�6WUHFNHQEHVFKUHLEXQJ�ILQGHQ�6LH�DXFK�LP�.DSLWHO������DE�6HLWH� ����
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ��������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR 'LH�6WUHFNH�YRQ�%ORFN�ttt QDFK�ttt I�KUW�PLW�+St QXU�t RR RR �EHU�%ORFN�ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RRQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQRR �EHU�)DKUVWUD�H�ttt 5DQJLHUVLJQDOH�t 7DVWHU�tttt tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ�RGHU�tttt tttt tttt tttt tttt tttt tttt tttt RR 0DJQHWVSXOHQ�tttt tttt tttt tttt tttt tttt tttt tttt RR RR /('V�tttt tttt tttt tttt tttt tttt tttt tttt RR tttt tttt tttt tttt tttt tttt tttt tttt RR RR 6XE)VWU���ttt ttt ttt ttt ttt ttt ttt ttt RR RR 8PIDKUVWUD�H�t QXU�+DQGVFKDOWXQJ�t LPPHU�YHUULHJHOQ�t RR RR %OHLEW�QRFK�YHUULHJHOW��ELV�EHLGH�%HOHJWPHOGHU�ttt ��ttt IUHL�RR VLQG�XQG�EHL�YRUZ��%0�ttt E]Z��EHL�U�FNZ��%0�ttt EHVHW]W�LVW��R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����6WUHFNHQ�)DKUVWUD�HQ�)RUPXODU�6(

=X�GHQ�(LQJDEHQ�LP�HLQ]HOQHQ�
'LH�6WUHFNH�I�KUW�YRQ�%ORFN�«�QDFK�«(V�VLQG�GLH�1XPPHUQ�YRQ�6WDUW��XQG�=LHOEORFN�GHU�6WUHFNH��LQ�JOHLVEH]RJHQHU�9RUZlUWVULFKWXQJ���HLQ]XJH�EHQ��%HDFKWHQ�6LH�GDEHL�GHQ�7LS�DXI�6HLWH� ����6ROO�NHLQH�6WUHFNH��VRQGHUQ�QXU�HLQH�)DKUVWUD�H�HLQJHJHEHQ�ZHUGHQ��ZLUG� LP�(LQJDEHIHOGµYRQ�%ORFN¶�HQWZHGHU�HLQH�GHU�3IHLO�7DVWHQ�EHWlWLJW�RGHU�HV�ZLUG�GRUW�HLQH���HLQJHJHEHQ�XQGGDQQ�GLH�(17(5�7DVWH�JHGU�FNW��'DQDFK�YHUEOD�W�GHU�]XU�6WUHFNHQEHVFKUHLEXQJ�JHK|UHQ�GH�7HLO�GHV�)RUPXODUHV�XQG�HV�N|QQHQ�QXU�QRFK�)DKUVWUD�HQDQJDEHQ�JHPDFKW�ZHUGHQ�'LH�(UIDKUXQJ�]HLJW��GD��DXI�GLH�%HVFKUHLEXQJ�LQ�JOHLVEH]RJHQHU�9RUZlUWVULFKWXQJ�QLFKW�RIWJHQXJ�KLQJHZLHVHQ�ZHUGHQ�NDQQ��'DKHU�QRFKPDOV�GLHVHU�+LQZHLV��%HDFKWHQ�6LH�EHLP�(LQ�JHEHQ�GHU�6WUHFNHQ� QLFKW�,KUH�EHYRU]XJWH�)DKUWULFKWXQJ� VRQGHUQ�QXU�GLH�JOHLVEH]RJHQH9RUZlUWVULFKWXQJ�XQG�EHVFKUHLEHQ�6LH�GLH�6WUHFNHQ�HQWVSUHFKHQG�GLHVHU�5LFKWXQJ��2EZRKOGHU�LQ�$EELOGXQJ��� GDUJHVWHOOWH�$QODJHQDXVVFKQLWW�JUXQGVlW]OLFK�QXU�LQ�5LFKWXQJ�YRQ�%ORFN��QDFK�%ORFN����EHIDKUHQ�ZLUG��PX��DXFK�GLHVH�6WUHFNH� LQ�GHU�JOHLVEH]RJHQHQ�9RUZlUWV�ULFKWXQJ��DOVR��YRQ�%ORFN����QDFK�%ORFN��³�� EHVFKULHEHQ ZHUGHQ�

$EELOGXQJ�����$OOH�6WHFNHQ�ZHUGHQ�LQ�GHU�JOHLVEH]RJHQHQ�9RUZlUWVULFKWXQJ EHVFKULHEHQ

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

 �+DXSWIDKUULFKWXQJ�LP�*OHLV

�
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6HLWH���

ÎÎ 0HKUZHJLJH�6WUHFNHQ��8PIDKUVWUD�HQ�0LWXQWHU� LVW� HV� P|JOLFK�� HLQHQ� =LHOEORFN� �EHU� YHUVFKLHGHQH� )DKUVWUD�HQ� ]X� HUUHLFKHQ�$EELOGXQJ� �� ]HLJW�HLQH�VROFKH�6LWXDWLRQ��$QJHQRPPHQ��GLH�GLUHNWH�6WUHFNH�YRQ�%ORFN���QDFK����RKQH�GHQ�8PZHJ��EHU�%ORFN����LVW�EHUHLWV�HLQJHJHEHQ�ZRUGHQ��:LUG�QXQ�HLQ�QHXHV6WUHFNHQ�)DKUVWUD�HQIRPXODU� PLW� GHP� (LQWUDJ�� 
YRQ�%ORFN ��� QDFK�%ORFN ��
� EHJRQQHQ�NDQQ� GDV� 3URJUDPP� QLFKW� ZLVVHQ�� RE� GLH� EHUHLWV� YRUKDQGHQH� 6WUHFNH� ������ JHlQGHUWZHUGHQ�VROO�RGHU�RE�HLQH�]XVlW]OLFKH�6WUHFNH�YRQ����QDFK�����LQ�GLHVHP�)DOO��EHU�%ORFN����HLQJHJHEHQ�ZHUGHQ�VROO��,Q�GLHVHP�)DOO�Z�UGH�]XQlFKVW�GDV�EHUHLWV�YRUKDQGHQH�6WUHFNHQ�IRUPXODU� YRQ� ��� QDFK� ��� DQJH]HLJW� XQG� JHIUDJW�� RE� GLHVH� 6WUHFNH� JHlQGHUW� ZHUGHQ� VROO�$QWZRUWHQ�6LH�PLW��Q!�XP�HLQ�QHXHV��OHHUHV�)RUPXODU�DQJHERWHQ�]X�EHNRPPHQ�

$EELOGXQJ�����,QGLUHNWH�)DKUP|JOLFKNHLW�YRQ����QDFK�����EHU�HLQH�8PIDKUVWUD�H
$XV�GHP�0S&�JHVWHXHUWHQ�%HUHLFK�KHUDXVI�KUHQGH�6WUHFNHQ�)DOOV�GLH�0S&�QXU�LQ�HLQHP�7HLO�GHU�$QODJH LQVWDOOLHUW�LVW��JLEW�HV�HLQH�EHVRQGHUH�(LQJDEH�P|JOLFKNHLW�I�U�VROFKH�6WUHFNHQ��GLH�DXV�GHP�0S&�%HUHLFK�KHUDXVI�KUHQ��1DFK�GHP�9HUODV�VHQ�GHV�0S&�%HUHLFKHV�ZHUGHQ�GLH�=�JH�GDQQ�DXWRPDWLVFK�LQ�GHU�&RPSXWHUVWHXHUXQJ�DE�JHPHOGHW��(LQ�%HLVSLHO�KLHUI�U�EHILQGHW�VLFK�DXI�6HLWH� ����

PLW�+S0LW� GLHVHU�(LQJDEH�ZLUG� IHVWJHOHJW��ZHOFKHV� 6LJQDOELOG EHLP�9HUODVVHQ� GHV�6WDUWEORFNV� DQ� GHVVHQ�$XV�IDKUVLJQDO� HU]HXJW� ZHUGHQ� VROO� XQG� PLW� ZHOFKHU� 0D[LPDOJHVFKZLQGLJNHLW GLHVH� 6WUHFNH� EHL� =XJIDKUWHQEHIDKUHQ�ZHUGHQ�GDUI��'LH�$EN�U]XQJ�µ+S¶�ZLUG�LP�6LJQDOEXFK�GHU�'HXWVFKHQ�%XQGHVEDKQ�I�U�GHQ�%HJULIIµ+DXSWVLJQDO¶�YHUZHQGHW��'DV�6LJQDOEXFK�GHU�'%�NHQQW�I�U�=XJIDKUWHQ�QXU�GLH�)DKUEHJULIIH�+S���)DKUW��XQG+S�� �/DQJVDPIDKUW� PLW� ��� NP�K��� 8P� MHGRFK� DXFK� HLQ� ]�%�� LQ� gVWHUUHLFK� EHL� GHU� g%%� H[LVWLHUHQGHV/LFKWVLJQDOELOG�I�U�HLQH�*HVFKZLQGLJNHLWVEHVFKUlQNXQJ�DXI����NP�K�DQ]HLJHQ�]X�N|QQHQ��LVW�]XVlW]OLFK�GHU%HJULII�µ+S�¶�JHVFKDIIHQ�ZRUGHQ��(V�N|QQHQ�GDKHU�=DKOHQ�YRQ�����HLQJHJHEHQ�ZHUGHQ�:HQQ�6LH�GLHVHV�(LQJDEHIHOG� OHHU� ODVVHQ�RGHU�HLQH� µ�¶�HLQJHEHQ��ZLUG� MHGHU�=XJ�GLH�6WUHFNH�PLW�GHU�EHLVHLQHP�)DKUUHJOHU�HLQJHVWHOOWHQ�5HLVHJHVFKZLQGLJNHLW�EHIDKUHQ�XQG�GDV�$XVIDKUVLJQDO�DP�6WDUWEORFN�]HLJWGHQ�)DKUEHJULII�+S��DQ��*HEHQ�6LH�VWDWW�GHVVHQ�HLQH�
�
�RGHU�HLQH�µ�¶�HLQ��ZHUGHQ�DOOH�=�JH�EHLP�%HIDKUHQGLHVHU�6WUHFNH�DXI�GLH�EHL�LKUHP�)DKUUHJOHU�HLQJHVWHOOWH�+S���E]Z��+S��*HVFKZLQGLJNHLW�DEJHEUHPVW�XQGDXFK�GDV�$XVIDKUVLJQDOELOG�lQGHUW�VLFK�HQWVSUHFKHQG��'DPLW�N|QQHQ�EHVWLPPWH��YRUQHKPOLFK��EHU�DE]ZHL�JHQGH�:HLFKHQ� I�KUHQGH� 6WHFNHQ� YRUELOGJHUHFKW� LQ� ]ZHL� YHUVFKLHGHQHQ� ]XJW\SLVFKHQ� /DQJVDPIDKUWHQDXVJHI�KUW�ZHUGHQ��ZRGXUFK�VRZRKO�GHU�.RPIRUW� I�U�GLH�5HLVHQGHQ�HUK|KW��DOV�JOHLFKHUPD�HQ�DXFK�GLH*HIDKU�GHV�(QWJOHLVHQV�JHPLQGHUW�ZLUG��'DV�$EEUHPVHQ�DXI�GLH�UHGX]LHUWH�*HVFKZLQGLJNHLW�HUIROJW�EHUHLWVDP�%UHPVSXQNW�GHV�6WDUWEORFNHV��'DPLW�LVW�VLFKHUJHVWHOOW��GD��GHU�=XJ�EHLP�(UUHLFKHQ�GHU�HUVWHQ�:HLFKHGLH�/DQJVDPIDKUJHVFKZLQGLJNHLW�HUUHLFKW�KDW��'DV�DQVFKOLH�HQGH�%HVFKOHXQLJHQ�EHJLQQW�FD����6HNXQGHQQDFKGHP�GHU�=XJVFKOX��GHQ�=LHOEORFN�HUUHLFKW�KDW�
QXU+LHU�ZLUG�GLH�(LQJDEH�HLQHV�)DKUWULFKWXQJVEXFKVWDEHQV��9�RGHU�5��HUZDUWHW��'LH�6WUHFNH�ZLUG�GDGXUFK�QXUI�U�GLH�DQJHJHEHQH�/HVH�5LFKWXQJ �����EHIDKUEDU�JHPDFKW��,P�1RUPDOIDOO�ZLUG�GLHVH�(LQJDEH�MHGRFK��EHU�JDQJHQ��GD�VLH��YHUJOHLFKEDU�PLW�HLQHU�(LQEDKQVWUD�H��HLQH�GHQ�%HWULHE�HLQVFKUlQNHQGH�:LUNXQJ�KDW��(LQH6WUHFNH�NDQQ�QRUPDOHUZHLVH�LPPHU�LQ�EHLGHQ�)DKUWULFKWXQJHQ�EHIDKUHQ�ZHUGHQ��:LUG�KLHU�HLQ�
9
�DQJHJH�EHQ��ZLUG� GLH� 6WUHFNH� QXU� YRUZlUWV JHOHVHQ�� NDQQ� DOVR� QXU� YRP� 
YRQ�%ORFN
 ]XP� 
QDFK�%ORFN
 EHIDKUHQZHUGHQ��%HL�$QJDEH�YRQ� 
5
� LVW�HV�JHQDX�XPJHNHKUW��GDQQ�ZLUG�GLH�6WUHFNH�QXU� U�FNZlUWV JHOHVHQ XQGNDQQ�GDPLW�QXU�YRP� 
QDFK�%ORFN
 ]XP�
YRQ�%ORFN
 EHIDKUHQ�ZHUGHQ�

����
�� ����

JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ
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6HLWH���

ÎÎ

ÎÎ

'LH�1RWZHQGLJNHLW�HLQHU�
QXU
�$QJDEH�HUJLEW�VLFK�]�%��GDQQ��ZHQQ�GLH�$XVIDKUZHLFKHQ�HLQHV6FKDWWHQEDKQKRIHV QLFKW�JHVFKDOWHW��VRQGHUQ�DXIJHVFKQLWWHQ�ZHUGHQ��(LQH�VROFKH�)DKUW�GDUILPPHU�QXU�DXV�GHP�%DKQKRI�KHUDXV��DOVR�LPPHU� QXU�LQ�HLQHU�5LFKWXQJ HUIROJHQ�
�EHU�%ORFN,Q� YLHOHQ� )lOOHQ� NDQQ� GLH� )DKUW� YRP� µYRQ�%ORFN¶ ]XP� µQDFK�%ORFN¶ QLFKW� GLUHNW� HUIROJHQ�� VRQGHUQ� I�KUW]XQlFKVW��EHU�HLQHQ�RGHU�PHKUHUH� µ�EHU�%O|FNH¶��'LHVH� µ�EHU�%O|FNH¶�HUJHEHQ�VLFK�DXWRPDWLVFK�DXV�GHU$QRUGQXQJ�GHU�:HLFKHQ�LQQHUKDOE�GHV�*OHLVELOGHV��6LH�VLQG�GDQQ�DOOHUGLQJV�VR�NXU]��GD��VLH�HLQHQ�QRUPD�OHQ�=XJ�QLHPDOV�YROOVWlQGLJ�DXIQHKPHQ�N|QQHQ�XQG�GDKHU�LPPHU�QXU� �EHUIDKUHQ ZHUGHQ��%HVRQGHUV�EHL'RSSHONUHX]XQJVZHLFKHQ�KDW�PDQ�HV�HLJHQWOLFK�LPPHU�PLW�µ�EHU�%O|FNHQ¶�]X�WXQ��8P�DXFK�GLH�$QRUGQXQJJUR�HU�:HLFKHQIHOGHU�PLW�YLHOHQ�'RSSHONUHX]XQJVZHLFKHQ�P|JOLFK�]X�PDFKHQ��LVW�GLH�(LQJDEH�YRQ�ELV�]X���µ�EHU�%O|FNHQ¶�YRUJHVHKHQ��*HEHQ�6LH�GLH�µ�EHU�%O|FNH¶�JHQDX�LQ�GHU�5HLKHQIROJH�DQ��LQ�GHU�VLH�EHLP%HIDKUHQ�LQ�JOHLVEH]RJHQHU�9RUZlUWVULFKWXQJ�DQJHWURIIHQ�ZHUGHQ���)�U�GDV�)XQNWLRQLHUHQ�YRQ�=XJIDKUWHQ�EHU�'RSSHOWUHQQVWHOOHQ�KLQZHJ�LVW�GLH�JHQDXH�5HLKHQIROJH�ZLFKWLJ��

+LQZHLV��'XPP\�%O|FNH��(V� N|QQHQ� DXFK� QLFKW� YRUKDQGHQH� µ�EHU�%O|FNH¶ LQ� GLH� 6WUHFNHQEHVFKUHLEXQJ� HLQJHI�JWZHUGHQ��6LHKH�KLHU]X�GHQ�7LS�EHLP�$QZHQGXQJVEHLVSLHO�I�U�.HKUVFKOHLIHQ�DXI�6HLWH� ����
�EHU�)DKUVWUD�H:HQQ�HLQH�6WUHFNH�DXFK��EHU�:HLFKHQ�I�KUW�JHQ�JW�HV�QLFKW��QXU�GLH�HLQ]HOQHQ�:HLFKHQVWHOOXQJHQ�HLQ]X�JHEHQ��(V�PX��GDQQ�DXFK�HLQH�)DKUVWUD�HQQXPPHU���������YHUJHJHEHQ�ZHUGHQ��'LH�1RWZHQGLJNHLW�HLQH)DKUVWUD�H�]X�QXPHULHUHQ�HUJLEW�VLFK�]�%��DXV�GHU� LQ� $EELOGXQJ� �� VNL]]LHUWHQ�$QODJHQVLWXDWLRQ�PLW�HLQHU8PIDKUVWUD�H��'LH�8QWHUVFKHLGXQJ�GHU�EHLGHQ�GRUW�P|JOLFKHQ�)DKUZHJH��YRQ�%ORFN����QDFK����VRZLH�YRQ%ORFN�����EHU����QDFK�����HUIROJW��EHU�GLH�XQWHUVFKLHGOLFKHQ�)DKUVWUD�HQQXPPHUQ�

6XFKHQ�HLQHU�QRFK�QLFKW�EHQXW]WHQ�)DKUVWUD�HQQXPPHU:LUG�DQVWHOOH�GHU�(LQJDEH�HLQHU�)DKUVWUD�HQQXPPHU�GLH�7DVWH�µ �¶�JHGU�FNW��VXFKW�GDV�3UR�JUDPP� DXWRPDWLVFK� GLH� NOHLQVWH� QRFK� QLFKW� EHQXW]WH� )DKUVWUD�HQQXPPHU� KHUDXV�� :LUG]XQlFKVW�HLQH�=DKO�XQG�GDQQ�
�
��TXDVL�DOV�µ(17(5¶�7DVWH��JHGU�FNW��VWDUWHW�GLH�6XFKH�QDFKGHU�NOHLQVWHQ�QRFK�QLFKW�EHQXW]WHQ�)DKUVWUD�HQQXPPHU�EHL�GHU�HLQJHJHEHQHQ�=DKO�%HLVSLHO�� 'LH� (LQJDEH� µ����µ� VWHOOW� GLH� NOHLQVWH� QRFK� QLFKW� EHQXW]WH� )DKUVWUD�HQQXPPHUREHUKDOE�YRQ�����]XU�9HUI�JXQJ�
(LQI�JHQ�RGHU�/|VFKHQ�YRQ�)DKUVWUD�HQ�LQ�YRUKDQGHQHQ�6WUHFNHQ�'DV� QDFKWUlJOLFKH� (LQI�JHQ� HLQHU� )DKUVWUD�H� LQ� HLQH� EHUHLWV� YRUKDQGHQH� 6WUHFNH� LVWP|JOLFK��'LHVHU�)DOO� WULWW� LQ�GHU�5HJHO�GDQQ�DXI��ZHQQ�HLQH�6WUHFNH�YRQ�HLQHP�%ORFN� ]XPDQGHUHQ� DXV� 7HVW]ZHFNHQ� ]XQlFKVW� RKQH� )DKUVWUD�H� HLQJHJHEHQ� ZRUGHQ� LVW� XQG� GDV+LQ]XI�JHQ�GHU�)DKUVWUD�H�PLW�GHQ�]X��EHUIDKUHQGHQ�:HLFKHQ�VSlWHU�QDFKJHKROW�ZLUG�(EHQVR� LVW� GDV� /|VFKHQ� HLQHU� )DKUVWUD�H� LQ� HLQHU� 6WUHFNHQEHVFKUHLEXQJ�P|JOLFK�� LQGHPDOOH�YRUKDQGHQHQ�)DKUVWUD�HQHLQJDEHQ�]X�1XOO�JHVHW]W�ZHUGHQ��1LFKW�JHVWDWWHW� LVW�HV�DOOHU�GLQJV��QHEHQ�HLQHU�EHUHLWV�YRUKDQGHQHQ�6WUHFNH�YRQ�%ORFN�$�QDFK�%��GLH�DXFK�HLQH�)DKU�VWUD�H�HQWKlOW��HLQH�]ZHLWH�6WUHFNH�YRQ�$�QDFK�%�HLQ]XJHEHQ��GLH� QLFKW �EHU�HLQH�)DKUVWUD��H�I�KUW��'LHVHU�9HUVXFK�I�KUW�EHLP�hEHUQHKPHQ�GHV�)RUPXODUV�]X�GHU�)HKOHUPHOGXQJ�*OHLFKH�6WUHFNH�H[LVWLHUW�EHUHLWV�0,7�)DKUVWUD�HQ�1U�=XJOHLFK�HUVFKHLQW�GLH�)UDJH���(LQJDEH�DEEUHFKHQ��M�Q�"���$QWZRUWHQ�6LH�PLW�GHQ�7DVWHQ��Q!RGHU��(6&!�XP�GLH�(LQWUDJXQJHQ�LP�)RUPXODU�]X�NRUULJLHUHQ��'U�FNHQ�6LH�GLH�7DVWH��M!�XPGLH�(LQJDEH�DE]XEUHFKHQ�XQG�GDV�)RUPXODU�]X�YHUZHUIHQ�

5DQJLHUVLJQDOH6WDQGDUGPl�LJ�VWHKW�LQ�GLHVHP�(LQJDEHIHOG�HLQ��Q!��%HLP�%HIDKUHQ�GHU�)DKUVWUD�H�ZHUGHQ�GDQQ�DXWRPD�WLVFK� GLH� 6LJQDOELOGHU� I�U� =XJIDKUWHQ� HU]HXJW� �VRIHUQ� QLFKW� EHLP� )DKUUHJOHU� GLH� )XQNWLRQ� �5DQJLHUIDKUW�HLQJHVWHOOW� LVW���:LUG�KLHU��M!�HLQJHJHEHQ��ZHUGHQ�EHL� DOOHQ )DKUWHQ��EHU�GLHVH�)DKUVWUD�H�JUXQGVlW]OLFKGLH�6LJQDOELOGHU�I�U�5DQJLHUIDKUWHQ�JH]HLJW�
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6HLWH���

7DVWHU*HEHQ�6LH�GLH�1XPPHUQ�YRQ�6WDUW��XQG�=LHOWDVWHU�DQ��GLH�LP�6WHOOWLVFK�JOHLFK]HLWLJ�JHGU�FNW�VHLQ�P�VVHQ�XP�GLH�)DKUVWUD�H�]XP�6FKDOWHQ�DQ]XIRUGHUQ��)DOOV�QXU�HLQ�7DVWHU�HLQJHJHEHQ�ZLUG��ZLUG�GLH�)DKUVWUD�HEHUHLWV� GXUFK� GDV� 'U�FNHQ� QXU� GLHVHV� HLQHQ� 7DVWHUV� DQJHIRUGHUW�� 'DV� NDQQ� ]�%�� EHL� KlXILJ� EHQXW]WHQ'XUFKIDKUWVWUHFNHQ�VLQQYROO�VHLQ�
=HLWOLFKH�5HLKHQIROJH�EHLP�'U�FNHQ�GHU�7DVWHU�(V� LVW�P|JOLFK�� LQ� ]ZHL� YHUVFKLHGHQHQ� )DKUVWUD�HQ�)RUPXODUHQ� ]ZDU� GLH� JOHLFKHQ� 7DVWHU�QXPPHUQ� MHGRFK� LQ�XPJHNHKUWHU�5HLKHQIROJH�DQ]XJHEHQ�� ,Q�GLHVHP�)DOO�VSLHOW�GDQQ�DXFKGLH�]HLWOLFKH�5HLKHQIROJH�EHLP�'U�FNHQ�GHU�7DVWHU�LP�6WHOOWLVFK�HLQH�5ROOH��'LHVH�2SWLRQ�LVW]ZDU�QLFKW�YRUELOGJHUHFKW��NDQQ�DEHU�I�U�GHQ�)DOO��GD��GLH�)DKUVWUD�HQ�QLFKW��ZLH�ZLU�HV�GHU(LQIDFKKHLW�KDOEHU�HPSIHKOHQ��YRQ�%ORFN�]X�%ORFN��VRQGHUQ�ZLH�EHLP�9RUELOG�YRQ�6LJQDO�]X�6LJQDO�GHILQLHUW�ZHUGHQ��GLH�+lOIWH�DOOHU�7DVWHU�LP�*OHLVELOGVWHOOSXOW�HLQVSDUHQ��'HU�HU]LHOEDUHRSWLVFKH� (IIHNW� EHL� GHU� YRUELOGJHUHFKWHUHQ� 6LJQDO�]X�6LJQDO�6FKDOWXQJ� EHVWHKW� OHGLJOLFK� LQHLQHU�XQWHUVFKLHGOLFKHQ�$XVOHXFKWXQJ�GHU�9RUZlUWV��XQG�5�FNZlUWVIDKUVWUD�H�
$QVFKOX��XQG�1XPHULHUXQJ�GHU�7DVWHU��6FKDOWHU�XQG�:HLFKHQU�FNPHOGXQJHQ7DVWHU�� 6FKDOWHU� XQG� :HLFKHQU�FNPHOGXQJHQ� N|QQHQ� LQ� EHOLHELJHU� )ROJH� DQ� GLH� 7DVWHU�6WHFNNDUWHQ �����GHU�.HWWHQ���XQG���DQJHVFKORVVHQ�ZHUGHQ��%HL�PD[LPDO����7DVWHUNDUWHQPLW�MHZHLOV����$QVFKO�VVHQ�XQG���.HWWHQ�HUJHEHQ�VLFK�� [ �� [ ��  �����$QVFKO�VVH��8PGLH�EHLGHQ�7DVWHUNHWWHQ�YRQHLQDQGHU�XQWHUVFKHLGHQ�]X�N|QQHQ��ZXUGH�IROJHQGH�)HVWOHJXQJI�U�GLH�$UWLNHOQXPPHU�JHWURIIHQ�D� DQ�GLH�7DVWHUNDUWHQ�.HWWH���DQJHVFKORVVHQH�$UWLNHO� ���� � ����E� DQ�GLH�7DVWHUNDUWHQ�.HWWH���DQJHVFKORVVHQH�$UWLNHO� ���� � ����=XVlW]OLFK�N|QQHQ�EHL�0S&�&ODVVLF MHZHLOV���7DVWHU��6FKDOWHU�RGHU�5�FNPHOGXQJHQ�DXFK�DQGLH�%ORFNVWHFNNDUWHQ������VRZLH�DQ�DOOH����+LOIVEORFN�6WHFNNDUWHQ�DQJHVFKORVVHQ�ZHUGHQ�'DPLW� N|QQHQ� ZHLWHUH� ���� $UWLNHO� DQJHVFKORVVHQ� ZHUGHQ�� )�U� GLH� VR� DQJHVFKORVVHQHQ$UWLNHO�JLOW�GLH�IROJHQGH�1XPHULHUXQJ�F� DQ�GLH�%ORFN�6WHFNNDUWHQ������DQJHVFKORVVHQH�$UWLNHO� � � ���G� DQ�GLH����+LOIVEORFN�6WHFNNDUWHQ�DQJHVFKORVVHQH�$UWLNHO� ��� � ���%HL�6FKDOWHUQ�Ol�W�GDV�3URJUDPP�DXFK�GLH�(LQJDEH�YRQ�$UWLNHOQXPPHUQ�YRQ������������]X�'LHVH�ZHLWHUHQ�6FKDOWHU��VLH�ZHUGHQ�DOV� LQWHUQH 6FKDOWHU�EH]HLFKQHW���KDEHQ�NHLQHQ�HOHNWUL�VFKHQ�$QVFKOX�� XQG� N|QQHQ� QXU� �EHU� GLH�&RPSXWHUWDVWDWXU� YHUVWHOOW� ZHUGHQ��'DGXUFK� LVWDXFK�GLH� 9HUZHQGXQJ�YRQ�6FKDOWHUQ�RKQH� HLQHQ� H[WHUQHQ�6WHOOWLVFK P|JOLFK��8P�GLH6WHOOXQJ� GLHVHU� LQWHUQHQ� 6FKDOWHU� ZlKUHQG� GHV� %HWULHEHV� DEOHVHQ� ]X� N|QQHQ�� ZLUG� GHUHQDNWXHOOHU�=XVWDQG�LQ�HLQHP�6WDWXV�)HQVWHU�LP�%LOGVFKLUP�DQJH]HLJW��YJO��6HLWH� �����,QQHUKDOE�GHV�I�U�6FKDOWHU�]XOlVVLJHQ�1XPPHUQEHUHLFKHV�IlOOW�]ZHL�6FKDOWHUQXPPHUQ�QRFKHLQH�EHVRQGHUH�%HGHXWXQJ�]X�'HU�6FKDOWHU � JLOW�JUXQGVlW]OLFK�DOV�DXVJHVFKDOWHW�'HU�6FKDOWHU ���� JLOW�JUXQGVlW]OLFK�DOV�HLQJHVFKDOWHW�
(LQJDEH�XQEHNDQQWHU�7DVWHU���6FKDOWHU��RGHU�:HLFKHQU�FNPHOGHQXPPHUQ�$QVWDWW�HLQH�GLHVHU�$UWLNHOQXPPHUQ�DOV�=DKOHQZHUW�HLQ]XJHEHQ��LVW�HV�DXFK�P|JOLFK��XQG�YRUDOOHP��YLHO� NRPIRUWDEOHU���GHQ�EHWUHIIHQGHQ�$UWLNHO�HOHNWULVFK�NXU]�]X�HLQ]XVFKDOWHQ��'HQQ�LPPHU�ZHQQ�ZlKUHQG�GHU�(LQJDEH�HLQHU�7DVWHU���6FKDOWHU��RGHU�:HLFKHQU�FNPHOGHQXPPHUHLQ�VROFKHU�$UWLNHO�HLQJHVFKDOWHW�ZLUG��]�%��HLQ�7DVWHU�JHGU�FNW�ZLUG���HU]HXJW�GDV�3URJUDPPHLQHQ�3LHSVWRQ�XQG�WUlJW�GLH�EHWUHIIHQGH�$UWLNHOQXPPHU�DXWRPDWLVFK�LQ�GDV�)RUPXODU�HLQ�

:HLFKHQ�RGHU�0DJQHWVSXOHQ(V�N|QQHQ�PD[LPDO����:HLFKHQODJHQ�RGHU�0DJQHWVSXOHQQXPPHUQ�SUR�)DKUVWUD�H�HLQJHJHEHQ�ZHUGHQ�)DOOV�GDV� LP�(LQ]HOIDOO�QLFKW�DXVUHLFKW��N|QQHQ�ZHLWHUH�:HLFKHQODJHQ�RGHU�0DJQHWVSXOHQQXPPHUQ�GXUFKGHQ�$XIUXI�YRQ�6XE�)DKUVWUD�HQ��V�X���KLQ]XJHI�JW�ZHUGHQ��0LW�GHQ�:HLFKHQODJHQ�ZLUG�GHU�)DKUZHJ�JH�VFKDOWHW��0LW�GHQ�0DJQHWVSXOHQQXPPHUQ�N|QQHQ�]�%��)RUPVLJQDOVWHOOXQJHQ�HU]HXJW�RGHU�%DKQVFKUDQNHQJHVWHXHUW�ZHUGHQ��)RUPVLJQDOH�ZHUGHQ�MHGRFK�EHVVHU�PLW�GHP�6LJQDOIRUPXODU��YJO��6HLWH� ����XQG�6FKUDQ�NHQ�PLW�GHP�$NWLRQVIRUPXODU��YJO��6HLWH� ����EHGLHQW�
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:HLFKHQVFKDOWXQJ(V�ZLUG�HLQH�:HLFKHQQXPPHU�PLW�/DJHEXFKVWDEH��D��J�RGHU�U�� O��HLQJHJHEHQ��,P�2(�)RUPXODU�NDQQ�JH�ZlKOW�ZHUGHQ��RE�GLH�:HLFKHQODJHQ�JHQHUHOO�PLW�
D
�XQG�
J
��I�U�DE]ZHLJHQG�XQG�JHUDGH��RGHU�PLW�
U
�XQG�
O
�I�U� UHFKWV� XQG� OLQNV�� EH]HLFKQHW� ZHUGHQ� VROOHQ�� %HLP� /DJHEXFKVWDEHQ� ZLUG� QDFK� *UR��� XQG� .OHLQ�VFKUHLEXQJ�XQWHUVFKLHGHQ��%HLVSLHOH����J�����D����*�����$��RGHU����O�����U����/�����5�NOHLQHU�/DJHEXFKVWDEH��D��J��RGHU��U��O�6R� EH]HLFKQHWH� :HLFKHQ� EHILQGHQ� VLFK� �EOLFKHUZHLVH� LP� )DKUZHJ�� :lKUHQG� GHU� 6FKDOWXQJ� GHU:HLFKH� EOLQNW� GLH� LP�:HLFKHQIRUPXODU�:(� DQJHJHEHQH� 
)VWU�/('
� GHU� ]XN�QIWLJHQ� 6WHOOXQJ�� 1DFK$EODXI�GHU�:HLFKHQVFKDOW]HLW��YJO��)RUPXODU�2(��JHKW�GLH�/('�LQ�HLQ�'DXHUOHXFKWHQ��EHU�JUR�HU�/DJHEXFKVWDEH��$��*��RGHU��5��/�+LHUEHL� KDQGHOW� HV� VLFK� �EOLFKHUZHLVH� XP� QLFKW� LP� )DKUZHJ OLHJHQGH� )ODQNHQVFKXW]ZHLFKHQ� RGHU*OHLVVSHUUHQ��6R�EH]HLFKQHWH�:HLFKHQ�ZHUGHQ�]ZDU�JHVFKDOWHW��DEHU�QLFKW�DXVJHOHXFKWHW�(V�JLOW� IROJHQGHU�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�%H]HLFKQXQJ�GHU�:HLFKHQODJH�XQG�GHP�$QVFKOX��HLQHU:HLFKH� DQ� GLH� 0S&�:HLFKHQ�6WHFNNDUWH�� 'LH� /DJHQ� 
J
� E]Z�� 
O
� HQWVWHKHQ� GXUFK� HLQHQ� ,PSXOV� DQ� GHQXQJHUDGHQ�6WHFNNDUWHQDQVFKO�VVHQ��]�%������������'LH�/DJHQ�
D
�E]Z��
U
�HU]HXJHQ�HLQHQ�,PSXOV�DP�MHZHLOVQlFKVWK|KHUHQ�JHUDGHQ�$QVFKOX���]�%�����������
)�U�GLH�1XPHULHUXQJ�GHU�:HLFKHQ�JLOW�IROJHQGH�5HJHO�'LH�DQ�0S&�6WHFNNDUWHQ DQJHVFKORVVHQHQ�:HLFKHQ�HUKDOWHQ�GLH�1XPPHUQ�������$Q�'LJLWDOGHNRGHU DQJHVFKORVVHQHQ�:HLFKHQ�HUKDOWHQ�GLH�1XPPHUQ���������'LHVH�1XPPHUQ�HQWVWHKHQ��LQGHP�]XU�'HNRGHUDGUHVVH�GLH�=DKO�����DGGLHUW�ZLUG�

0DJQHWVSXOHQVFKDOWXQJ(V�ZHUGHQ�GLH�]X�VFKDOWHQGHQ�0DJHQWVSXOHQQXPPHUQ���������PLW�GHP�DQJHKlQJWHQ�%XFKVWDEHQ�
P
�HLQ�JHJHEHQ�� $XFK� KLHU� ZLUG� QDFK� *UR��� XQG� .OHLQVFKUHLEXQJ� XQWHUVFKLHGHQ�� 0DJQHWVSXOHQ� �)RUPVLJQDOH�VLQG�GHU]HLW�QXU��EHU�0S&�6WHFNNDUWHQ�XQG�QLFKW��EHU�'LJLWDOGHNRGHU�DQVWHXHUEDU�NOHLQHU�%XFKVWDEH��P�(LQH�VR�EH]HLFKQHWH�6SXOHQQXPPHU�ZLUG��XQDEKlQJLJ�YRQ�GHU�3RVLWLRQ�GHU�(LQJDEH�LQ�GHU�/LVWH���HUVWQDFK�$EVFKOX��GHU�:HLFKHQVFKDOWXQJ�JHVFKDOWHW��'DPLW�NDQQ�GDV� )DKUWELOG�GHV�)RUPVLJQDOV QDFKGHP�*�OWLJVHW]HQ�GHU�)DKUVWUD�H�HU]HXJW�ZHUGHQ�JUR�HU�%XFKVWDEH��0�(LQH�VR�EH]HLFKQHWH�6SXOHQQXPPHU�ZLUG�HUVW�QDFK�GHP�$XIO|VHQ�GHU�)DKUVWUD�H�JHVFKDOWHW��'DPLWNDQQ�GDV�+DOWELOG�GHV�)RUPVLJQDOV HU]HXJW�ZHUGHQ�
6LJQDOELOGHUVWHOOXQJ�LQ�)DKUVWUD�HQEHVFKUHLEXQJ�%HL�GHU�0S&� LVW�GLH�$XVOHXFKWXQJ�GHU�DP�)DKUZHJ� OLHJHQGHQ�6LJQDOH� LP�*HJHQVDW]� ]XP9RUELOG�HLJHQWOLFK�QLFKW GXUFK�GDV�6FKDOWHQ�XQG�9HUULHJHOQ�HLQHU�)DKUVWUD�H�YRUJHVHKHQ��'LH(U]HXJXQJ�GHU�6LJQDOELOGHU�PLW�GHP�)DKUVWUD�HQIRUPXODU LVW�]ZDU�YRUELOGJHUHFKWHU��DEHUDXFK�DXIZHQGLJHU��,P�([WUHPIDOO�P�VVHQ�QlPOLFK�DOOH�)DKUVWUD�HQ�GRSSHOW�YRUKDQGHQ�VHLQ�QXU�XP�GLH�6LJQDOVWHOOXQJHQ�I�U�MHZHLOV�EHLGH�)DKUWULFKWXQJHQ�HLQJHEHQ�]X�N|QQHQ��(V�ZLUGGDQQ�UHODWLY�YLHO�6SHLFKHUSODW]�EHQ|WLJW��%HVVHU�LVW�HV��GDV�3URJUDPP�GLH�EHWULHEVJHUHFKWHQ6LJQDOELOGHU�PLW�+LOIH�GHV�6LJQDOIRUPXODUHV�1(�DXWRPDWLVFK�HU]HXJHQ�]X� ODVVHQ��(LQH�DXV�I�KUOLFKH�(UOlXWHUXQJ�GHU�0S&�6LJQDOSKLORVRSKLH�ILQGHQ�6LH�DXI�6HLWH� ����

/('V,Q�GLHVHU�/LVWH�ZHUGHQ�/('V�]XU�$XVOHXFKWXQJ�GHV�)DKUZHJHV �RGHU�]�%��DXFK�GHU�)HVWOHJH���9HUVFKOX��RGHU�6SHUUPHOGHU��XQG�JHJHEHQHQIDOOV�DXFK�]XU�(U]HXJXQJ�GHU� )DKUEHJULIIH�YRQ�/LFKWVLJQDOHQ HLQJHWUD�JHQ��6LH�ZHUGHQ�HUVW�QDFK�GHP�*�OWLJVHW]HQ�GHU�)DKUVWUD�H�DQJHVWHXHUW�XQG�OHXFKWHQ�GDQQ�]XVlW]OLFK�]XGHQ�ZlKUHQG�GHU�6FKDOWXQJ�EHUHLWV�DQJHPDFKWHQ�:HLFKHQVWHOOXQJV�/('V��6LH�YHUO|VFKHQ�ZLHGHU��QDFK�GHP�GLH�)DKUVWUD�H�DXIJHO|VW�ZXUGH�/('V�]XU�(U]HXJXQJ�GHV�+DOWEHJULIIHV�YRQ�/LFKWVLJQDOHQ P�VVHQ�PLW�LKUHU�XP������HUK|KWHQ�1XPPHUHLQJHJHEHQ�ZHUGHQ��6LH�YHUO|VFKHQ�GDGXUFK�ZlKUHQG�GHU�*�OWLJNHLWVGDXHU�GHU�)DKUVWUD�H�XQG� OHXFKWHQHUVW�QDFK� LKUHP�$XIO|VHQ�ZLHGHU�DXI��9RQ�GHU�(U]HXJXQJ�GHU�6LJQDOELOGHU�PLW�GHP�)DKUVWUD�HQIRUPXODUZLUG�MHGRFK�DEJHUDWHQ��(LQH�%HJU�QGXQJ�KLHUI�U�ILQGHQ�6LH�DXI�6HLWH� ����
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ÎÎ

ÎÎ

$OOJHPHLQHV�]XP�$QVFKOX��XQG�]XU�1XPHULHUXQJ�GHU�/('V$Q�HLQH�/('�6WHFNNDUWH� ODVVHQ�VLFK����/('V��RGHU�/lPSFKHQ�PLW�HLQHP�6WURPYHUEUDXFKYRQ�ELV�]X����P$��DQVFKOLH�HQ��'LH�GDWHQWHFKQLVFKH�$QUHLKXQJ�YRQ�ELV�]X����/('�6WHFN�NDUWHQ� KLQWHUHLQDQGHU� HUJLEW� HLQH� $QVFKOX�P|JOLFKNHLW� YRQ� ���� /('V�� 'LH� /('�1XPPHUHQWVSULFKW�GDEHL�LPPHU�GHU�3LQ�1XPPHU�GHV�$QVFKOXVVHV�)�U�GHQ��EHU�����/('V�KLQDXVJHKHQGHQ�%HGDUI��ZXUGHQ�]ZHL�ZHLWHUH�.HWWHQ�YRQ�MHZHLOV���DQUHLKEDUHQ�6WHFNNDUWHQ�I�U�ZHLWHUH�MHZHLOV�����/('V�LQVWDOOLHUW��8P�GLH�/('V�DQ�GHQ�GUHL.HWWHQ������XQG���YRQHLQDQGHU�XQWHUVFKHLGHQ�]X�N|QQHQ��ZHUGHQ�VLH�ZLH�IROJW�QXPHULHUW�.HWWH����/('�1XPPHUQ������.HWWH����/('�1XPPHUQ����������.HWWH����/('�1XPPHUQ����������
+LQZHLV�]XP�$QVFKOX��PHKUHUHU�/('V�DQ�HLQHQ�6WHFNNDUWHQDXVJDQJ�=XU�6WUHFNHQDXVOHXFKWXQJ�LP�6WHOOWLVFK�N|QQHQ�DQ�MHGHQ�$XVJDQJ�GHU�6WHFNNDUWH������ELV]X����/('V�DQJHVFKORVVHQ�ZHUGHQ��'LHVHU�$QVFKOX��HUIROJW�LPPHU�DOV�5HLKHQVFKDOWXQJ�NHLQHVIDOOV�DOV�3DUDOOHOVFKDOWXQJ��:HLWHUH�'HWDLOV�KLHU]X�VLHKH�.DSLWHO�������

6XE)VWU,P�)DKUVWUD�HQ�)RUPXODU�N|QQHQ�PD[LPDO����:HLFKHQ�RGHU�0DJQHWVSXOHQ�XQG����/('V�HLQJHJHEHQ�ZHU�GHQ��5HLFKHQ�GLHVH�$Q]DKOHQ�LP�(LQ]HOIDOO�QLFKW�DXV��JHEHQ�6LH�KLHU�GLH�1XPPHU�Q��GHU�)ROJH�)DKUVWUD�HQDQ��LQ�GHU�GLH�UHVWOLFKHQ�:HLFKHQ�RGHU�/('V�VWHKHQ��(V�N|QQHQ�DXFK�6XE�)DKUVWUD�HQ�HLQJHJHEHQ�ZHU�GHQ��GLH�LKUHUVHLWV�ZLHGHUXP�ZHLWHUH�6XE�)DKUVWUD�HQ�HQWKDOWHQ��'LH�6FKDFKWHOXQJVWLHIH�LVW�XQEHJUHQ]W�
8PIDKUVWUD�H([LVWLHUHQ�QHEHQ�GHP�GLUHNWHQ�)DKUZHJ�]ZLVFKHQ�6WDUW��XQG�=LHOEORFN�QRFK�HLQ�RGHU�PHKUHUH�8PZHJH�N|QQHQ�I�U�GLHVH��8PIDKUVWUD�HQ��GLHVHOEHQ�6WDUW��XQG�=LHOWDVWHU�ZLH�I�U�GLH�GLUHNWH�)DKUVWUD�H�YHUZHQGHWZHUGHQ�� 6LH� P�VVHQ� QXU� GXUFK� GLH� (LQJDEH� � M!� DQ� GLHVHU� 6WHOOH� DOV� 8PIDKUVWUD�HQ� JHNHQQ]HLFKQHWZHUGHQ��'DV�'U�FNHQ�YRQ�6WDUW��XQG�=LHOWDVWHU�VFKDOWHW�GDQQ�]XQlFKVW�LPPHU�QXU�GLH�GLUHNWH�)DKUVWUD�H�=XP�6FKDOWHQ�GHU�8PIDKUVWUD�HQ�VLQG���ZLH�EHLP�9RUELOG�DXFK���]XVlW]OLFKH�%HGLHQXQJVKDQGOXQJHQ��VLHKH6HLWH������HUIRUGHUOLFK��EHYRU�VLH�GXUFK�'U�FNHQ�YRQ�6WDUW��XQG�=LHOWDVWHU�JHVFKDOWHW�ZHUGHQ�N|QQHQ�
QXU�+DQGVFKDOWXQJ$Q�GLHVHU�6WHOOH�PLW�� M!�JHNHQQ]HLFKQHWH�)DKUVWUD�HQ�ZHUGHQ�QLFKW�YRQ�DXWRPDWLVFK�IDKUHQGHQ�=�JHQ�DQ�JHIRUGHUW��6LH�N|QQHQ�QXU�PDQXHOO��YRQ�+DQG��JHVFKDOWHW�ZHUGHQ��6ROFKH�)DKUVWUD�HQ�N|QQWHQ�]� %��5DQ�JLHUIDKUVWUD�HQ�VHLQ��GLH�LQ��EHU�%O|FNHQ�HQGHQ��$OOHUGLQJV�P�VVHQ�GLHVH��EHU�%O|FNH�GDQQ�ZHQLJVWHQV�VRODQJ�VHLQ��GD��PLQGHVWHQV�HLQH�5DQJLHUORN�LQ�VLH�KLQHLQSD�W�
LPPHU�YHUULHJHOQ$Q�GLHVHU�6WHOOH�PLW�� M!�JHNHQQ]HLFKQHWH�)DKUVWUD�HQ�ZHUGHQ�VRIRUW�QDFK�GHP�6FKDOWHQ�YHUULHJHOW��'LHVH)XQNWLRQ� ZLUG� ]�%�� I�U� HLQH� EHVRQGHUH� 6FKDWWHQEDKQKRIVYDULDQWH� �3DWHU QRVWHU� PLW� �%RVROG�6FKDOW XQJ��HLQJHVHW]W��EHL�GHU�HLQ�=XJ�HLQH�)DKUVWUD�H�]XQlFKVW�GXUFK�GLH�$XWRPDWLN�DQIRUGHUW��VLH�GDQQ�DEHU�HLQHJDQ]H�=HLW� ODQJ�DXV�JHZLVVHQ�*U�QGHQ�QRFK�QLFKW�EHQXW]W��'D�GLH�)DKUVWUD�H�ZlKUHQG�GLHVHU�=HLW�QRFKQLFKW� I�U� GHQ� =XJ� UHVHUYLHUW� XQG� GDPLW� JHVFK�W]W� LVW�� N|QQWH� VLH� MHGHU]HLW� YRQ� DQGHUHQ� DXWRPDWLVFKIDKUHQGHQ�=�JHQ�ZLHGHU�DXIJHO|VW�ZHUGHQ��'LH�6RIRUWYHUULHJHOXQJ�QDFK�GHP�6FKDOWHQ�VRUJW�GDQQ�ELV�]XU%HQXW]XQJ�GXUFK�GHQ�=XJ�I�U�GHQ�6FKXW]�GLHVHU�)DKUVWUD�H�
%HOHJWPHOGHU$Q� GLHVHU� 6WHOOH� N|QQHQ�PD[LPDO� �� %HOHJWPHOGHUQXPPHUQ� HLQJHJHEHQ� ZHUGHQ��:HLWHUH� (UOlXWHUXQJHQKLHU]X�ILQGHQ�6LH�LP�.DSLWHO������/DVVHQ�6LH�GLHVH�)HOGHU�ELWWH�OHHU��ELV�6LH�JHQDX�ZLVVHQ��ZDV�HLQH�(LQJDEH�KLHU�EHZLUNW��'LHVH�)HOGHUZHUGHQ�QXU� LQ�6RQGHUIlOOHQ�JHEUDXFKW�XQG� I�KUHQ�GDQQ�]X�HLQHU�9HUVFKlUIXQJ�GHU�$XIO|VHEHGLQJXQJ� I�UGLH�)DKUVWUD�H��E]Z��I�U�GLH�(QWULHJHOXQJ�GHU�:HLFKHQ��1RUPDOHUZHLVH�ZLUG�GLH�)DKUVWUD�H�ZLHGHU�DXIJH�O|VW��ZHQQ�GHU�OHW]WH�:DJHQ�GHV�=XJHV�GHQ�=LHOEORFN�HUUHLFKW�KDW��6LQG�KLHU�MHGRFK�%HOHJWPHOGHUQXPPHUQDQJHJHEHQ��ZLUG�VLH�HUVW�ZLHGHU�DXIJHO|VW��ZHQQ�]XVlW]OLFK��� GLH�EHLGHQ�]XHUVW�DQJHJHEHQHQ�%HOHJWPHOGHU�IUHL�VLQG�XQG�� EHL�HLQHU�)DKUW�YRP� µYRQ�%ORFN¶ ]XP�µQDFK�%ORFN¶ GHU�%HOHJWPHOGHU�%0��EHVHW]W�LVW�E]Z��� EHL�HLQHU�)DKUW�YRP� µQDFK�%ORFN¶ ]XP�µYRQ�%ORFN¶ GHU�%HOHJWPHOGHU�%0��EHVHW]W�LVW�
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6HLWH���

%(� �%ORFNGDWHQ�HLQJHEHQ��lQGHUQ
%HLP�$XVI�OOHQ�GHV�%ORFNIRUPXODUV�WDXFKHQ�HUQHXW�GLH�5LFKWXQJVEH]HLFKQXQJHQ�µYRUZlUWV¶�XQG�µU�FNZlUWV¶DXI��'D��VLFK�GLHVH�%H]HLFKQXQJHQ�EHL�GHU�0S&�QLFKW�DXI�GLH�/RNV��VRQGHUQ� LPPHU�DXI�GLH�*OHLVDQODJHEH]LHKHQ��LVW�LQ�GHU�(UOlXWHUXQJ�]XU�6WUHFNHQ�5HJHO ��DXI�6HLWH��� EHUHLWV�JHVDJW�ZRUGHQ�8P� HLQHQ� %ORFN� YRQ� VHLQHQ� 1DFKEDUEO|FNHQ� HOHNWULVFK� ]X� WUHQQHQ� VRZLH� XP� LQQHUKDOE� HLQHV� %ORFNHV%UHPV��XQG�+DOWHSXQNWH�DQ]XRUGQHQ��ZLUG�HLQH�GHU�EHLGHQ�6FKLHQHQ�DQ�MHGHP�$EVFKQLWWVHQGH�XQWHUEUR�FKHQ��'LH�DQGHUH�6FKLHQH�EOHLEW�XQJHWUHQQW��9HUJOHLFKHQ�6LH�GD]X�GDV�%LOG������DXI�6HLWH� �����=XU�(ULQQH�UXQJ�QRFK�HLQPDO�GLH�5HJHO�]XU�(UPLWWOXQJ�GHU�JOHLVEH]RJHQHQ�9RUZlUWVULFKWXQJ�%HL�9RUZlUWVIDKUW�JHKW�GLH�OLQNH�6FKLHQH�GXUFK��GLH� UHFKWH�LVW�GXUFK�7UHQQVWHOOHQ�XQWHUEURFKHQ�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR %ORFNGDWHQ�HLQJHEHQ��lQGHUQ����������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR %ORFN���ttt 7DVWHU�tttt %HOHJW�/('�tttt Y.RUU�9�ttt /lQJH�tt RR +DXSWEO�ttt 5HODLV��ttt )VWU��/('�tttt Y.RUU�5�ttt YPD[�ttt RR QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ RR 6WDIIHOODXI�6FKDOWHU�tttt 6FKDOWHU�6WDIIHO ULFKWXQJVWUHX�tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR $XVIDKUDXWRPDWLN���9����5��G 9����5��RR QDFK�%ORFN��ttt ttt G QHXH�6WUHFNH�DE�%0��ttt ttt RR 6FKDOWHU�tttt tttt G $Q]DKO�QHXHU�6WUHFNHQ����t t RR G ��/lQJH�YRQ�%ORFN� ttt ttt RR $XVZHLFKDXWRPDWLN���9����5��G $XVIDKUW�6WRSVFKDOWHU�tttt tttt RR QDFK�%ORFN��ttt ttt G RR 6FKDOWHU�tttt tttt G $EIDKUYHU]|JHUXQJ�>V@� ttt ttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFG .RUUHNWXU�$QIDKUFKDU� ttt ttt RR +DOWHSXQNW�ODQJ��ttt ttt G .RUUHNWXU�%UHPVFKDU� ttt ttt RR NXU]��ttt ttt G .RUUHNWXU�%U�L�+SNW� ttt ttt RR %UHPVSXQNW�ODQJ��ttt ttt G RR NXU]��ttt ttt G =XJULFKWXQJVDQ]HLJHU�tttt tttt RR G =XJQXPPHUQDQ]HLJH�tt RR G =XJW\SHQ�ttttttttttttttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����%ORFNGDWHQ�)RUPXODU�%(��0S&�&ODVVLF�
=X�GHQ�(LQJDEHIHOGHUQ�LP�HLQ]HOQHQ�
%ORFN(V� ZLUG� GLH� 1XPPHU� GHV� ]X� EHVFKUHLEHQGHQ� %ORFNHV� HLQJHJHEHQ�� %HL� 0S&�'LJLWDO VLQG� KLHU� EHOLHELJH1XPPHUQ� YRQ� ������ HUODXEW�� %HL� 0S&�&ODVVLF HUJHEHQ� VLFK� GLH� %ORFNQXPPHUQ� �������� E]Z�� GLH� +LOIV�EORFNQXPPHUQ�����������DXV�GHU�9HUGUDKWXQJ�
+DXSWEO� �QXU�0S&�&ODVVLF�'LHVH�(LQJDEH�ZLUG�QXU�EHL�GHU�%HVFKUHLEXQJ�HLQHV�+LOIVEORFNHV�DEJHIUDJW��(V�LVW�GDQQ�GLH�1XPPHU�GHV]XJHK|ULJHQ�+DXSWEORFNHV���������DQ]XJHEHQ��YRQ�GHP�GHU�+LOIVEORFN�VHLQH�)DKUVSDQQXQJ�HUKlOW�(UOlXWHUXQJ�]X�GHQ�+LOIVEO|FNHQ�+LOIVEO|FNH�VLQG�DXV�.RVWHQJU�QGHQ�I�U�GHQ�(LQVDW]�LQ�6WXPSIJOHLVHQ�XQG�LQ�6FKDWWHQEDKQK|IHQ�YRU�JHVHKHQ��6LH�VLQG�QXU�HWZD�KDOE�VR�WHXHU�ZLH��+DXSW��%O|FNH��XQWHUOLHJHQ�GDI�U�MHGRFK�JHZLVVHQ�(LQ�VFKUlQNXQJHQ�KLQVLFKWOLFK�GHV� JOHLFK]HLWLJHQ )DKUEHWULHEHV� 'LH�(OHNWURQLN�HLQHV�+LOIVEORFNHV�EHVWHKWDXV� HLQHP� %HOHJWPHOGHU� XQG� HLQHP� 5HODLV�� (LQ� +LOIVEORFN� NDQQ GDKHU� LP� *HJHQVDW]� ]X� HLQHP+DXSWEORFN� NHLQH� )DKUVSDQQXQJ� HU]HXJHQ�� 6ROO� LQ� HLQHP� +LOIVEORFN� JHIDKUHQ� ZHUGHQ�� PX�� GLH)DKUVSDQQXQJ�]XQlFKVW�LQ�VHLQHP�]XJHK|ULJHQ�+DXSWEORFN��PLW�GHP�HU�GXUFK�HLQH�4XHUYHUGUDKWXQJLQQHUKDOE�GHV�����5DKPHQV�IHVW�YHUEXQGHQ�LVW��KHUJHVWHOOW�ZHUGHQ��hEHU�GLH�4XHUYHUGUDKWXQJ�JHODQJWGLH�)DKUVSDQQXQJ�GDQQ�]XP�+LOIVEORFN��ZR�VLH�GDV�5HODLV�]XP�*OHLV�GXUFKVFKDOWHW�RGHU�VSHUUW��'DGDV� 3URJUDPP� ,KUH 4XHUYHUGUDKWXQJ� QLFKW� HUNHQQHQ� XQG� GDKHU� DXFK� QLFKW� ZLVVHQ� NDQQ�� ZHOFKHU+DXSWEORFN�I�U�MHZHLOV�ZHOFKHQ�+LOIVEORFN�GLH�)DKUVSDQQXQJ�KHUVWHOOHQ�VROO��LVW�LQ�GLHVHP�)RUPXODU�GHU]XJHK|ULJH�+DXSWEORFN�PLW� DQ]XJHEHQ�� ,Q� HLQHP�+LOIVEORFN� NDQQ� QXU� JHIDKUHQ� ZHUGHQ�� ZHQQ� VHLQ
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6HLWH���

]XJHK|ULJHU�+DXSWEORFN�LP�$XJHQEOLFN�YHUI�JEDU�LVW��:HLWHUH�$QJDEHQ�KLHU]X�ILQGHQ�6LH�DXI�6HLWH� ���LP�$EVFKQLWW� µ'LH�)DKUHUODXEQLV¶��%HLVSLHOH�I�U�GLH�$QZHQGXQJ�YRQ�+LOIVEO|FNHQ�ZHUGHQ�LQ�.DSLWHO�����JHJHEHQ�
%HOHJWP� �QXU�0S&�'LJLWDO�(V� LVW�GLH�%HOHJWPHOGHUQXPPHU���������GHV�%ORFNDEVFKQLWWHV��VRIHUQ�YRUKDQGHQ��HLQ]XJHEHQ��6LH�HUJLEWVLFK�DXV�GHU�9HUGUDKWXQJ�GHV�%ORFN�%HOHJWPHOGHUV�DQ�GLH�(LQOHVH�6WHFNNDUWH�������(V�NDQQ�YRUNRPPHQ�GD��HLQ�%ORFN�OHGLJOLFK�DXV�DQHLQDQGHU�JHUHLKWHQ�%UHPV��XQG�+DOWHSXQNWHQ�EHVWHKW�XQG�GDPLW�JDU�NHLQHQHLJHQHQ�%ORFNDEVFKQLWW��I�KHU�RIW�DXFK�DOV�Ä)DKUDEVFKQLWW ³�EH]HLFKQHW��EHVLW]W��,Q�GLHVHP�)DOO�ZLUG�GLHVHV(LQJDEHIHOG� OHHU�JHODVVHQ��%HL�Ä�EHU�%O|FNHQ³�ZLUG�GLHVHV�)HOG� LP�DOOJHPHLQHQ� LPPHU�DXVJHI�OOW�ZHUGHQP�VVHQ��GD�VLH�ZHGHU�%UHPV��QRFK�+DOWHSXQNWH�EHVLW]HQ�
7DVWHU6RIHUQ� HLQ�*OHLVELOGVWHOOWLVFK� YRUKDQGHQ� LVW�� N|QQHQ�GXUFK�'U�FNHQ�GHV�KLHU� DQJHJHEHQHQ�7DVWHUV� �XQGHLQHV�MHZHLOV�ZHFKVHOQGHQ�]ZHLWHQ�7DVWHUV��YHUVFKLHGHQH�+DQGOXQJHQ�LP�=XVDPPHQKDQJ�PLW�GHP�%ORFNDXVJHI�KUW�ZHUGHQ��'D]X�]lKOW�]�%��GDV�=XZHLVHQ�HLQHU�LP�%ORFN�EHILQGOLFKHQ�/RN�DQ�HLQHQ�)DKUUHJOHU��GLH$EIUDJH�GHU�)DKUUHJOHUQXPPHU�GHU�LQ�GLHVHP�%ORFN�EHILQGOLFKHQ�/RN�VRZLH�GDV�)UHLPHOGHQ�GHV�%ORFNHVEHLP�5DQJLHUHQ���6LHKH�DXFK�µ(LQJDEH�YRQ�XQEHNDQQWHQ�7DVWHUQXPPHUQ µ�DXI�6HLWH�����,Q�GHQ�PHLVWHQ�)lOOHQ�ZLUG�HV�QLFKW�HUIRUGHUOLFK�VHLQ��KLHUI�U�HLQHQ�]XVlW]OLFKHQ�7DVWHU� LP6WHOOWLVFK�DQ]XRUGQHQ��GD�VLFK�]XP�6FKDOWHQ�GHU�)DKUVWUD�HQ�EHUHLWV�7DVWHU�LQ�GHQ�%O|FNHQEHILQGHQ�ZHUGHQ��(LQHU�GHU�)DKUVWUD�HQWDVWHU�NDQQ�GDQQ�JOHLFK]HLWLJ�DXFK�DOV�%ORFNWDVWHUYHUZHQGHW�ZHUGHQ�
5HODLV0LW�GHU�5HODLV�6WHFNNDUWH��������NDQQ�HLQH�H[WHUQ�DXIJHEDXWH�1)�6SDQQXQJ��I�U�HLQH�'DXHU]XJEHOHXFK�WXQJ�RGHU�GLH�5RFR�)HUQHQWNXSSOXQJ ��EHWULHEVDEKlQJLJ� LQ�GLH�%O|FNH�GXUFKJHVFKDOWHW�ZHUGHQ��(V� LVW�GLH1XPPHU�GHV�I�U�GLHVHQ�%ORFN�]XVWlQGLJHQ�5HODLV���������DQ]XJHEHQ��,P�%HWULHE�ZHUGHQ�GLH�5HODLV�YRP3URJUDPP�LPPHU�GDQQ�GXUFKJHVFKDOWHW��ZHQQ�GHU�LP�%ORFN�EHILQGOLFKH�=XJ�GLH�)XQNWLRQ� 
=XJOLFKW�DQ
 �YJO�6HLWH� ����� HLQJHVFKDOWHW� KDW�� )�U� GLH� )HUQHQWNXSSOXQJ� NDQQ� GDV� =XJOLFKW� DOV� ���� 6HNXQGHQ� GDXHUQGHU,PSXOV�HLQJHVWHOOW�ZHUGHQ�%HL� 0S&�'LJLWDO LVW� GLHVH� (LQJDEH� QLFKW� UHOHYDQW�� +LHU� ZHUGHQ� =XJOLFKW� XQG� )HUQHQWNXSSOXQJ� GXUFKHQWVSUHFKHQGH�)XQNWLRQHQ�GHU�/RNGHNRGHU�JHVFKDOWHW�
%HOHJW�/(''LHVH�/('�GLHQW�]XU�5RWDXVOHXFKWXQJ�GHV�EHVHW]WHQ�%ORFNDEVFKQLWWV�LP�6WHOOWLVFK��6LH�OHXFKWHW��ZHQQ�EHL0S&�&ODVVLF GHU�DQ�GLH�%ORFNSODWLQH DQJHVFKORVVHQH�*OHLVDEVFKQLWW�E]Z��EHL� 0S&�'LJLWDO GHU�%ORFNEHOHJW�PHOGHU��V�R���EHVHW]W�LVW��6LQG�QXU�+DOWH��RGHU�%UHPVSXQNWH�GHV�%ORFNHV�EHVHW]W��OHXFKWHW�GLHVH�/('�QRFKQLFKW��'LH�]X�GHQ�+DOWH��XQG�%UHPVSXQNWHQ�JHK|UHQGHQ�%HOHJW�/('V�ZHUGHQ�LP�)RUPXODU�/(�HLQJHJHEHQ�YJO�� 6HLWH� ����� %H]�JOLFK� GHU� HUODXEWHQ� /('�1XPPHUQ� VLHKH� µ $OOJHPHLQHV� ]XP� $QVFKOX�� XQG� ]XU1XPHULHUXQJ�GHU�/('V¶�DXI�6HLWH�����
)VWU��/('6RIHUQ�VLFK�LP�6WHOOWLVFK�LP�%HUHLFK�GHU�REHQ�DQJHJHEHQHQ�
%HOHJW�/('
�DXFK�HLQH�HQWVSUHFKHQGH��EHLP9RUELOG�ZHL�H��/('�]XU�)DKUZHJDXVOHXFKWXQJ�EHILQGHW�� LVW�VLH�KLHU�DQ]XJHEHQ��'LHVH�/('�VROOWH�GDQQ� LQDOOHQ� LQ�GHQ�%ORFN�KLQHLQI�KUHQGHQ�)DKUVWUD�HQ�HQWKDOWHQ�VHLQ��1DFK�GHU�6FKDOWXQJ�HLQHU�VROFKHQ�)DKU�VWUD�H�JHKW�GLH�/('�DQ�XQG�YHUOLVFKW�ZLHGHU��VREDOG�GHU�%ORFNDEVFKQLWW�EHOHJW�ZLUG�
Y.RUU�9 � .RUUHNWXUJHVFKZLQGLJNHLW�YRUZlUWV�+LHUPLW�N|QQHQ�GLH�*HVFKZLQGLJNHLWHQ�EHL�%HUJ��XQG�7DOIDKUW�ZLH�IROJW�NRUULJLHUW�ZHUGHQ��,PPHU�ZHQQ�HLQ=XJ�LQ�GLHVHP�%ORFN�JOHLVEH]RJHQ�YRUZlUWV�IlKUW��ZLUG�VHLQH�*HVFKZLQGLJNHLW�XP�GHQ�KLHU�DQJHJHEHQHQ=DKOHQZHUW�NRUULJLHUW��'LH�.RUUHNWXU�EHJLQQW��ZHQQ�GHU�HUVWH�$EVFKQLWW�GHV�%ORFNHV�EHOHJW�ZLUG��:HQQ�HV�LQJOHLVEH]RJHQHU�9RUZlUWVULFKWXQJ�EHUJDXI�JHKW��LVW�HLQ�SRVLWLYHU�:HUW�HLQ]XJHEHQ��JHKW�HV�LQ�9RUZlUWVULFK�WXQJ�EHUJDE��HLQ�QHJDWLYHU�:HUW�'D� 0S&�&ODVVLF� JHQHUHOO� �EHU� NHLQH� /DVWUHJHOXQJ� EHL� ZHFKVHOQGHU� %HDQVSUXFKXQJ� YHUI�JW�� OHLVWHW� GLH*HVFKZLQGLJNHLWVNRUUHNWXU�KLHU�JXWH�'LHQVWH��%HL� 0S&�'LJLWDO LVW�GLHVH�(LQJDEHSRVLWLRQ�QXU�I�U�VROFKH�/RNVUHOHYDQW��GLH�QLFKW��EHU�HLQH�LP�'HNRGHU�LQVWDOOLHUWH�/DVWUHJHOXQJ�YHUI�JHQ�=XOlVVLJH�(LQJDEHQ�I�U�GLH�.RUUHNWXUJHVFKZLQGLJNHLW�VLQG������ELV������(V�NDQQ�]ZLVFKHQ�HLQHU� UHODWLYHQ.RUUHNWXU XP�HLQH�EHVWLPPWH�=DKO�DQ� )DKUSXOWVWXIHQ E]Z��HLQHU� DEVROXWHQ�.RUUHNWXU XP�HLQH�EHVWLPPWH

ÎÎ
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=DKO�DQ� LQWHUQHQ�*HVFKZLQGLJNHLWVVWXIHQ XQWHUVFKLHGHQ�ZHUGHQ��(LQH�(UOlXWHUXQJ�]X�GHQ�%HJULIIHQ� )DKU�SXOWVWXIHQ XQG�LQWHUQHQ�*HVFKZLQGLJNHLWVVWXIHQ ILQGHQ�6LH�DXI�6HLWH������)ROJHQGH�(LQJDEHQ�VLQG�P|JOLFK��� NHLQH�.RUUHNWXU���� .RUUHNWXU�GHU�*HVFKZLQGLJNHLW�XP�GLH�DQJHJHEHQH�=DKO�DQ� )DKUSXOWVWXIHQ������� .RUUHNWXU�GHU�*HVFKZLQGLJNHLW�XP�GLH�DQJHJHEHQH�=DKO�DQ� LQWHUQHQ�6WXIHQ�
Y.RUU�5���� �:LH�YRU��MHGRFK�I�U�JOHLVEH]RJHQH�5�FNZlUWVIDKUW��
/lQJH'LH�(LQJDEH�HLQHU�%ORFNOlQJH�LVW�QXU�I�U�6FKDWWHQEDKQKRIV��XQG�$EVWHOOJOHLVH�EHVWLPPW��(UKDOWHQ�DXFK�GLH=�JH�ZlKUHQG�GHV�)DKUEHWULHEV�HQWVSUHFKHQGH�/lQJHQ�]XJHZLHVHQ��NDQQ�GDV�3URJUDPP�=XJOlQJH�XQG%ORFNOlQJH�PLWHLQDQGHU�YHUJOHLFKHQ�XQG�GLH�=�JH�LP�6FKDWWHQEDKQKRI QDFK�/lQJH�HLQVRUWLHUHQ��YJO��$E�VFKQLWW�µ=XJOlQJH¶�DXI�6HLWH�������(V�VLQG�=DKOHQ�YRQ���ELV����HUODXEW��(LQH�0D�HLQKHLW�JLEW�HV�QLFKW��HV�JLOWOHGLJOLFK�GLH�'HYLVH��MH�JU|�HU�GLH�=DKO��GHVWR�OlQJHU�GHU�%ORFN��(V�N|QQWH�VLFK�MHGRFK�]�%��GLH�0D�HLQKHLWµ'H]LPHWHU¶�DQELHWHQ��ZRQDFK�GLH�/lQJHQ]DKO����GDQQ�I�U�HLQH�/lQJH�YRQ�����P�VWHKHQ�Z�UGH�
YPD['HU� KLHU� DQJHJHEHQH� =DKOHQZHUW� PDUNLHUW� GLH� HUODXEWH� +|FKVWJHVFKZLQGLJNHLW� I�U� DOOH� =�JH� LQ� GLHVHP%ORFN��)lKUW�HLQ�=XJ�PLW�HLQHU�K|KHUHQ�*HVFKZLQGLJNHLW�DOV�EHL� µYPD[¶ HLQJHJHEHQ�LQ�GHQ�HUVWHQ�]XP�%ORFNJHK|UHQGHQ�$EVFKQLWW �]�%��%UHPVSXQNW��+DOWHSXQNW�RGHU�%ORFNDEVFKQLWW��HLQ��ZLUG�HU�HQWVSUHFKHQG�DEJH�EUHPVW��6REDOG�GHU�%ORFN�ZLHGHU�IUHL�JHPHOGHW�ZLUG���GDV�LVW�HWZD���6HNXQGHQ�QDFKGHP�GHU�OHW]WH�:DJHQGHQ�%ORFN�YHUODVVHQ�KDW���QLPPW�GHU�=XJ�VHLQH�DOWH�*HVFKZLQGLJNHLW�ZLHGHU�DXI��'LHV� LVW�]�%�� LQWHUHVVDQWI�U�%DKQKRIV��RGHU�%DXVWHOOHQGXUFKIDKUWHQ�VRZLH�I�U�%O|FNH��LQ�GHQHQ�VLFK�HQJH�.XUYHQ�EHILQGHQ�(V�VLQG�(LQJDEHQ�YRQ�������]XOlVVLJ��GLH�IROJHQGHUPD�HQ�]X�LQWHUSUHWLHUHQ�VLQG��� NHLQH�*HVFKZLQGLJNHLWVEHJUHQ]XQJ����� %HJUHQ]XQJ�DXI�GLH�DQJHJHEHQH� )DKUSXOWVWXIH�������� %HJUHQ]XQJ�DXI�GLH�DQJHJHEHQH� LQWHUQH�*HVFKZLQGLJNHLWVVWXIH �=XU�(UOlXWHUXQJ�YRQ� )DKUSXOWVWXIHQ XQG� LQWHUQHQ�*HVFKZLQGLJNHLWVVWXIHQ VLHKH�6HLWH� �����'DQHEHQ�VLQGMHGRFK�DXFK�QRFK�]ZHL�7H[W�(LQJDEHQ�P|JOLFK�µ+S�¶� OHJW�GLH�EHLP�)DKUUHJOHU�LQGLYLGXHOO�HLQJHVWHOOWH�+S��*HVFKZLQGLJNHLW�DOV� µYPD[¶ IHVW�µ+S�¶� OHJW�GLH�EHLP�)DKUUHJOHU�LQGLYLGXHOO�HLQJHVWHOOWH�+ S��*HVFKZLQGLJNHLW�DOV� µYPD[¶ IHVW�
6WDIIHOODXI�6FKDOWHU%HLP�6WDIIHOODXI��YJO��6HLWH� �����KDQGHOW�HV�VLFK�XP�HLQH�EHVWLPPWH�$UW�GHU�6FKDWWHQEDKQKRIVDXWRPDWLN�6LH�NDQQ�PLW�GLHVHP�6FKDOWHU�EORFNEH]RJHQ�HLQJHVFKDOWHW�ZHUGHQ��(LQJDEHQ�VLQG�KLHU�GDKHU�DXFK�QXU�EHLGHU� %HVFKUHLEXQJ� YRQ� 6FKDWWHQEDKQKRIVEO|FNHQ� VLQQYROO�� =XOlVVLJH� (LQJDEHQ� VLHKH� ¶$QVFKOX�� XQG1XPHULHUXQJ�GHU�7DVWHU��6FKDOWHU�XQG�:HLFKHQU�FNPHOGXQJHQ ¶ DXI�6HLWH����
6FKDOWHU�6WDIIHO ULFKWXQJVWUHX$XFK�KLHU� LVW� HLQH�6FKDOWHUQXPPHU�HLQ]XJHEHQ�� GLH�PLW� GHU� )XQNWLRQ� GHV�6WDIIHOODXIHV� ]XVDPPHQKlQJWXQG�GHUHQ�%HGHXWXQJ�HEHQIDOOV� LP�$EVFKQLWW� ¶ 'HU�6WDIIHOODXI 
�DXI�6HLWH� ��� HUOlXWHUW�ZLUG��=XOlVVLJH�(LQ�JDEHQ�VLHKH� ¶$QVFKOX��XQG�1XPHULHUXQJ�GHU�7DVWHU��6FKDOWHU�XQG�:HLFKHQU�FNPHOGXQJHQ ¶ DXI�6HLWH����
$XVIDKUDXWRPDWLN�QDFK�%ORFN)�U�GHQ�DXWRPDWLVFKHQ�)DKUEHWULHE�N|QQHQ�KLHU�MH�HLQH�%ORFNQXPPHU�I�U�GHQ�$XVIDKUEORFN�LQ�JOHLVEH]RJH�QHU�9RUZlUWV��XQG�5�FNZlUWVULFKWXQJ�HLQJHJHEHQ�ZHUGHQ��(LQJDEHQ�VLQG�KLHU�QXU�EHL�GHU�%HVFKUHLEXQJHLQHV�6WDUW��RGHU�=LHOEORFNV�VLQQYROO��%HL�
�EHU�%O|FNHQ
�LVW�GLH�(LQJDEH�HLQHV�$XVIDKUEORFNHV�ZLUNXQJVORV�(EHQVR�ZLUNXQJVORV� LVW�GLH�(LQJDEH�HLQHV�$XVIDKUEORFNHV�RKQH�GLH�JOHLFK]HLWLJH�(LQJDEH�HLQHV�$XVIDKU�DXWRPDWLN�6FKDOWHUV��V�X����=XU�%HVFKUHLEXQJ�GHU�$XVIDKUDXWRPDWLN�VLHKH�6HLWH� ����
$XVIDKUDXWRPDWLN�6FKDOWHU(V�N|QQHQ���6FKDOWHUQXPPHUQ�HLQJHJHEHQ�ZHUGHQ��XP�LQ�GLHVHP�%ORFN�GLH�$XVIDKUDXWRPDWLN�JHWUHQQW�I�UMHGH�)DKUWULFKWXQJ�HLQ��XQG�DXVVFKDOWHQ�]X�N|QQHQ��hEOLFKHUZHLVH�ZLUG�I�U�DOOH�%O|FNH�HLQHV�%DKQKRIV�SUR)DKUWULFKWXQJ� HLQH� JHPHLQVDPH� 6FKDOWHUQXPPHU� I�U� GLH� $XVIDKUDXWRPDWLN� HLQJHJHEHQ�� =XOlVVLJH� (LQ�JDEHQ�VLHKH� ¶$QVFKOX��XQG�1XPHULHUXQJ�GHU�7DVWHU��6FKDOWHU�XQG�:HLFKHQU�FNPHOGXQJHQ ¶ DXI�6HLWH����
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$XVIDKUDXWRPDWLN�QDFK�GHP�=XIDOOVSULQ]LS:LUG�]ZDU�HLQH�1XPPHU�I�U�GHQ�$XVIDKUDXWRPDWLN�6FKDOWHU�HLQJHJHEHQ��DEHU�GDV�)HOG�I�U
$XVIDKUDXWRPDWLN�QDFK�%ORFN
 OHHU�JHODVVHQ��HUIROJW� �ZHQQ�GHU�6FKDOWHU�HLQJHVFKDOWHW� LVW��GLH� DXWRPDWLVFKH� $XVIDKUW� QDFK� GHP� =XIDOOVSULQ]LS� LQ� HLQHQ� GHU� JHPl�� GHQ� 6WUHFNHQEH�VFKUHLEXQJHQ�HUUHLFKEDUHQ�%O|FNH�
$XVZHLFKDXWRPDWLN�QDFK�%ORFN)�U�GHQ�DXWRPDWLVFKHQ�)DKUEHWULHE�N|QQHQ�KLHU�MH�HLQH�%ORFNQXPPHU�I�U�GHQ�$XVZHLFKEORFN�LQ�JOHLVEH]R�JHQHU�9RUZlUWV��XQG�5�FNZlUWVULFKWXQJ�HLQJHJHEHQ�ZHUGHQ��(LQJDEHQ�VLQG�KLHU�QXU�EHL�GHU�%HVFKUHLEXQJHLQHV� 6WDUW�� RGHU� =LHOEORFNV� VLQQYROO�� %HL� 
�EHU�%O|FNHQ
� LVW� GLH� (LQJDEH� HLQHV� $XVZHLFKEORFNHVZLUNXQJVORV��(EHQVR�ZLUNXQJVORV� LVW�GLH�(LQJDEH�HLQHV�$XVZHLFKEORFNHV�RKQH�GLH�JOHLFK]HLWLJH�(LQJDEHHLQHV�$XVZHLFKDXWRPDWLN�6FKDOWHUV��V�X����=XU�%HVFKUHLEXQJ�GHU�$XVZHLFKDXWRPDWLN�VLHKH�6HLWH� ����

$XWRPDWLVFKH�hEHUQDKPH�YRQ�=�JHQ�DXV�GHP�QLFKW�0S&�JHVWHXHUWHQ�%HUHLFK �)DOOV�GLH�&RPSXWHUVWHXHUXQJ� QXU� LQ�HLQHP�7HLO� GHU�$QODJH� LQVWDOOLHUW� LVW�� JLEW�HV�DQ�GLHVHU3RVLWLRQ�HLQH�(LQJDEHP|JOLFKNHLW�]XU�DXWRPDWLVFKHQ�hEHUQDKPH�YRQ�=�JHQ��GLH�DXV�GHPNRQYHQWLRQHOOHQ�%HUHLFK�LQ�GHQ�0S&�%HUHLFK�KLQHLQIDKUHQ��1lKHUHV�KLHU]X�VLHKH�6HLWH� ����
$XVZHLFKDXWRPDWLN�6FKDOWHU(V�N|QQHQ���6FKDOWHUQXPPHUQ�HLQJHJHEHQ�ZHUGHQ��XP�LQ�GLHVHP�%ORFN�GLH�$XVZHLFKDXWRPDWLN�JHWUHQQWI�U�MHGH�)DKUWULFKWXQJ�HLQ��XQG�DXVVFKDOWHQ�]X�N|QQHQ��hEOLFKHUZHLVH�ZLUG�I�U�DOOH�%O|FNH�HLQHV�%DKQKRIVSUR�)DKUWULFKWXQJ�HLQH�JHPHLQVDPH�6FKDOWHUQXPPHU�I�U�GLHVH�$XWRPDWLN�HLQJHJHEHQ��=XOlVVLJH�(LQJDEHQVLHKH�¶$QVFKOX��XQG�1XPHULHUXQJ�GHU�7DVWHU��6FKDOWHU�XQG�:HLFKHQU�FNPHOGXQJHQ ¶ DXI�6HLWH����
+DOWHSXQNW�ODQJ(V�VLQG�GLH�1XPPHUQ�]ZHLHU���EOLFKHUZHLVH�DP�%ORFNHQGH�EHILQGOLFKHQ��%HOHJWPHOGHU�DQ]XJHEHQ��,VW�GLH$XVIDKUW�DXV�GHP�%ORFN�QLFKW�HUODXEW��ZLUG�HLQ�=XJ�EHL�(UUHLFKHQ�GLHVHV�%HOHJWPHOGHUV�JHVWRSSW��'LH�WDW�VlFKOLFKH� 6WRSVWHOOH� GHV� =XJHV� HUJLEW� VLFK� GDQQ� DXV� VHLQHU� $QNXQIWVJHVFKZLQGLJNHLW�� VHLQHP� $XVUROO�YHUKDOWHQ�VRZLH�GHU� I�U� LKQ�HLQJHVWHOOHQ�%UHPVFKDUDNWHULVWLN� LP�+DOWHSXQNW��'DPLW�GHU�6WRS�HLQHV�=XJHVQLFKW�DXV�YROOHU�5HLVHJHVFKZLQGLJNHLW�HUIROJW�� ILQGHW�EHUHLWV� YRUKHU� �DP�%UHPVSXQNW��HLQ�$EEUHPVHQ�DXIGLH� VRJHQDQQWH�6FKOHLFKJHVFKZLQGLJNHLW� �YJO�� 6HLWH� ����� VWDWW��0DQ� HUUHLFKW� GDGXUFK� HLQ� QDKH]X� SXQNW�JHQDXHV�+DOWHQ�GHV�=XJHV�DP�%ORFNHQGH��YJO�� %LOG����� DXI�6HLWH������:LUG� NHLQH� +DOWHSXQNW�1XPPHU� HLQJHJHEHQ�� UROOW� GHU� =XJ� YRP� %HJLQQ� GHV� %UHPVSXQNWHV� DQ� JHPl�VHLQHU�HLQJHVWHOOWHQ�%UHPVFKDUDNWHULVWLN�DXV��'LH�WDWVlFKOLFKH�6WRSVWHOOH� LVW�GDQQ�QLFKW�H[DNW�EHVWLPPEDUXQG�KlQJW�LP�ZHVHQWOLFKHQ�YRQ�VHLQHU�%UHPVFKDUDNWHULVWLN�XQG�VHLQHU�5HLVHJHVFKZLQGLJNHLW�DE�$FKWXQJ�:LUG�DOV�+DOWHSXQNW HLQ�QLFKW�LP�%ORFN�EHILQGOLFKHU�%HOHJWPHOGHU�DQJHJHEHQ��NDQQ�GHU�=XJEHL�YHUERWHQHU�$XVIDKUW�DXFK�QLFKW�JHVWRSSW�ZHUGHQ��(U�IlKUW�GDQQ�PLW�6FKOHLFKIDKUW� LQ�GHQQlFKVWHQ� %ORFN� HLQ�� 3U�IHQ� 6LH� GDKHU� VRUJIlOWLJ� LKUH� %HOHJWPHOGHUQXPPHUQ�� ,P� 3U�ISUR�JUDPP�VWHKHQ�,KQHQ�KLHUI�U�GLH�3URJUDPP]ZHLJH�
%0
�XQG�
%7
�]XU�9HUI�JXQJ�
%UHPVSXQNW�ODQJ1RUPDOHUZHLVH� HUIROJW� GDV� $EEUHPVHQ� HLQHV� =XJHV� EHLP�(UUHLFKHQ� GHV� %ORFNEHOHJWPHOGHUV�� %HL� 0S&�&ODVVLF LVW�GDV�GHU�DQ�GLH�%ORFNSODWLQH DQJHVFKORVVHQHQ�*OHLVDEVFKQLWW��EHL� 0S&�'LJLWDO LVW�HV�GHU�DQ�GHU3RVLWLRQ� 
%HOHJWP�
 �V�R���DQJHJHEHQH�%HOHJWPHOGHU ��)DOOV�GHU�%ORFN�MHGRFK�VHKU� ODQJ�LVW��ZLUG�HV�VLQQYROOVHLQ��GLH�%UHPVXQJ�HUVW�ZHLWHU�JHJHQ�(QGH�GHV�%ORFNHV�DXV]XO|VHQ��'D]X�NDQQ�KLHU�HLQ�HQWVSUHFKHQGHU%HOHJWPHOGHU�HLQJHJHEHQ�ZHUGHQ��%HL�NXU]HQ�%O|FNHQ��GLH�DQ�EHLGHQ�(QGHQ�+DOWHSXQNWH�KDEHQ��NDQQ�HVKLQJHJHQ�HUIRUGHUOLFK�VHLQ��GLH�%UHPVXQJ�VFKRQ�YRU�GHP�(UUHLFKHQ�GHV� %ORFNDEVFKQLWWHV�HLQ]XOHLWHQ��(VLVW� GDQQ� GHU� +DOWHSXQNW� GHU� *HJHQULFKWXQJ� DOV� %UHPVSXQNW� HLQ]XJHEHQ�� ,P� .DSLWHO� ����� VLQG� HLQLJH%HLVSLHOH�I�U�GLH�$QRUGQXQJ�XQG�:LUNXQJ�YRQ�%UHPVSXQNWHQ�JHJHEHQ�
+DOWHSXQNW�NXU],P�DOOJHPHLQHQ�VLQG�KLHU QRFKPDOV�GLH�1XPPHUQ�GHU��ODQJHQ�+DOWHSXQNWH³�HLQ]XWUDJHQ��'LH�(LQJDEHDEZHLFKHQGHU�%HOHJWPHOGHUQXPPHUQ�I�U��NXU]H�+DOWHSXQNWH³�LVW�QXU�LQ�VLFKWEDUHQ�%DKQKRIVEO|FNHQ�VLQQ�YROO��'LHVH�]XVlW]OLFKHQ�+DOWHSXQNWH�ZHUGHQ�GDQQ�VR�DQJHRUGQHW��GD�� NXU]H�=�JH QLFKW�DP�%ORFNHQGH�VRQGHUQ� HWZD� LQ� %DKQVWHLJPLWWH� ]XP� 6WLOOVWDQG� NRPPHQ��:LUG� KLHU� NHLQH� (LQJDEH� JHPDFKW�� HUIROJW� HLQ$XVUROOHQ GHU�.XU]]�JH�DE�GHP�%HJLQQ�GHV�NXU]HQ�%UHPVSXQNWHV��.XU]]�JH�HUNHQQW�GDV�3URJUDPP�DQGHP�JHVHW]WHQ�6FKDOWHU�µ.8¶�LKUHV�)DKUUHJOHUV�

7LS

�

7LS
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ÎÎ

ÎÎ

ÎÎ

%UHPVSXQNW�NXU],P�DOOJHPHLQHQ�VLQG�KLHU QRFKPDOV�GLH�1XPPHUQ�GHU��ODQJHQ�%UHPVSXQNWH³�HLQ]XWUDJHQ��'LH�(LQJDEHDEZHLFKHQGHU� %HOHJWPHOGHUQXPPHUQ� I�U� �NXU]H� %UHPVSXQNWH³� LVW� QXU� LQ� VLFKWEDUHQ� %DKQKRIVEO|FNHQVLQQYROO��'LHVH�]XVlW]OLFKHQ�%UHPVSXQNWH�ZHUGHQ�GDQQ�VR�DQJHRUGQHW��GD�� NXU]H�=�JH LQ�DXVUHLFKHQGHP$EVWDQG�YRU�GHP�NXU]HQ�+DOWHSXQNW�DEJHEUHPVW�ZHUGHQ��:LUG�KLHU� NHLQH�(LQJDEH�JHPDFKW��HUIROJW�GDV$EEUHPVHQ�HLQHV�.XU]]XJHV�EHLP�(UUHLFKHQ�GHV�%ORFNEHOHJWPHOGHUV �
QHXH�6WUHFNH�DE�%0'LHVHV�(LQJDEHIHOG�ZLUG�LP�DOOJHPHLQHQ�QLFKW�DXVJHI�OOW� 1XU�EHL�EHVRQGHUV�ODQJHQ�%O|FNHQ�VROOWH�KLHUHLQH�%HOHJWPHOGHUQXPPHU�HLQJHJHEHQ�ZHUGHQ��'LH�5HVHUYLHUXQJ�HLQHU�ZHLWHUI�KUHQGHQ�6WUHFNH�I�U�HLQHQ=XJ�ZLUG�GDQQ�HUVW�EHL�(UUHLFKHQ�GLHVHV�%HOHJWPHOGHUV�HLQJHOHLWHW�hEOLFKHUZHLVH�ZLUG�I�U�MHGHQ�=XJ�YHUVXFKW��XQPLWWHOEDU�QDFK�(UHLFKHQ�HLQHV�%ORFNHV�HLQH�ZHLWHUI�KUHQGH6WUHFNH�LQ�GHQ�QlFKVWHQ�%ORFN�]X�UHVHUYLHUHQ��%HL�EHVRQGHUV�ODQJHQ�%O|FNHQ� LVW�GDV�MHGRFK�QLFKW�VLQQYROO�'HU�)ROJHEORFN�ZlUH�GDQQ�VFKRQ�VHKU�IU�K�I�U�GHQ�=XJ�UHVHUYLHUW��ZlKUHQG�GLHVHU�QRFK�ODQJH�EUDXFKW��XPLKQ�]X�HUUHLFKHQ��(LQ�%HLVSLHO�EHILQGHW�VLFK�DXI�6HLWH� ����:LUG�KLHU�HLQH�%HOHJWPHOGHUQXPPHU�HLQJHWUDJHQ��ZHUGHQ�GDQHEHQ�LPPHU�DXFK�GLH��ODQJHQ³%UHPV��XQG�+DOWHSXQNWH�LQ�GHU�EHWUDFKWHWHQ�)DKUWULFKWXQJ��EHUZDFKW�XQG�GLH�5HVHUYLHUXQJGHU�ZHLWHUI�KUHQGHQ�6WUHFNH�HUIROJW��ZHQQ� HLQHU GLHVHU���%HOHJWPHOGHU�HUUHLFKW�ZLUG�6ROO��EHL�0S&�&ODVVLF��GDV�6XFKHQ�GHU�QHXHQ�6WUHFNH�EHL�%HOHJXQJ�GHV %ORFNDEVFKQLW�WHV HUIROJHQ��LVW�DQVWHOOH�HLQHU�%HOHJWPHOGHUQXPPHU�QXU�HLQ�
%
�HLQ]XJHEHQ��(LQH�KLQWHU�GHP
%
�QRFK�DQJHJHEHQH�%ORFNQXPPHU�ZLUG�EHLP�6SHLFKHUQ�GHV�)RUPXODUV�QLFKW��EHUQRPPHQ�
$Q]DKO�QHXHU�6WUHFNHQ'LHVH�(LQJDEH�OHJW�IHVW��ZLHYLHOH�6WUHFNHQ�VLFK�HLQ�=XJ�YRQ�GLHVHP�%ORFN�DXV�LP�YRUDXV�UHVHUYLHUHQ�VROO�:LUG�NHLQH�(LQJDEH�JHPDFKW��UHVHUYLHUW�HU�VLFK�LPPHU�QXU�HLQH�6WUHFNH�LP�YRUDXV��HV�VHL�GHQQ��EHL�LKP�LVWGLH�)XQNWLRQ� µ�6  ��6WUHFNHQ�VXFKHQ¶ HLQJHVFKDOWHW��:LUG�HLQH�=DKO�YRQ���ELV���HLQJHJHEHQ��UHVHUYLHUW�HUVLFK��XQDEKlQJLJ�YRQ�GHU�)DKUUHJOHU�(LQVWHOOXQJ�µ�6¶��LPPHU�GLH�DQJHJHEHQH�=DKO�YRQ�6WUHFNHQ�
��/lQJH�YRQ�%ORFN'LHVH�(LQJDEHSRVLWLRQ�LVW�I�U�6FKDWWHQEDKQK|IH PLW�KLQWHUHLQDQGHU�OLHJHQGHQ�%O|FNHQ YRUJHVHKHQ��ZRGLH�=�JH�XQWHU�%HU�FNVLFKWLJXQJ�GHU�=XJ��XQG�%ORFNOlQJHQ�RSWLPDO�HLQJHVWHOOW�ZHUGHQ�VROOHQ��(V�LVW�MHZHLOVGLH� 1XPPHU� GHV� LQ� JOHLVEH]RJHQHU� 9RUZlUWV�� E]Z�� 5�FNZlUWVULFKWXQJ� IROJHQGHQ� %ORFNHV� DQ]XJHEHQ�GHVVHQ�/lQJH�DGGLHUW�ZHUGHQ�NDQQ�8P�]X�HUPLWWHOQ��RE�VLFK�PHKUHUH�%O|FNH�KLQWHUHLQDQGHU�EHILQGHQ��JUHLIW�DXFK�GLH�6WDIIHOODXI�)XQNWLRQ�DXI�GLHVH�(LQJDEHSRVLWLRQ�]X�XQG�HUODXEW�GHQ�=�JHQ��GLH�QRFK�NHLQ�6WDIIHOKRO]�I�UGLH�$XVIDKUW�EHNRPPHQ�KDEHQ��]XPLQGHVW�ELV�LQ�GHQ�YRUGHUVWHQ�%ORFN�DXI]XU�FNHQ�)�KUW�GLH�6WUHFNH�LQ�HLQHQ�]X�DGGLHUHQGHQ�%ORFN��EHU�HLQH�)DKUVWUD�H��PX���EHU�GLH$XVIDKUDXWRPDWLN� �]�%��PLW�6FKDOWHUQXPPHU������� VLFKHUJHVWHOOW�ZHUGHQ�� GD�� GLHVH� )DKU�VWUD�H�DXFK�DXWRPDWLVFK�JHVWHOOW�ZLUG��6RQVW�HUIROJW�GDV�DXWRPDWLVFK�9RUU�FNHQ� LQ�GHQ�]XDGGLHUHQGHQ�%ORFN�ZHGHU�EHL�GHU�/lQJHQDGGLWLRQ�QRFK�EHLP�6WDIIHOODXI�
$XVIDKUW�6WRSVFKDOWHU$XVIDKUW�6WRSVFKDOWHU�ZHUGHQ�EHYRU]XJW�LQ�%DKQKRIV��XQG�6FKDWWHQEDKQKRIVJOHLVHQ�DQJHRUGQHW��,VW�GLHVHU6FKDOWHU�HLQJHVFKDOWHW��GDUI�DXV�GLHVHP�%ORFN� LQ�GHU�EHWUDFKWHWHQ�)DKUWULFKWXQJ�QLFKW�PHKU�DXVJHIDKUHQZHUGHQ��:DUWHQGH�=�JH�HUKDOWHQ�GDQQ�WURW]�IUHLHU�6WUHFNH�XQG�JHVFKDOWHWHU�)DKUVWUD�HQ�NHLQH�$XVIDKUW�:LUG�GHU�$XVIDKUW�6WRSVFKDOWHU�DXI�+DOW�JHVWHOOW�� HLQJHVFKDOWHW�� QDFKGHP GHU�=XJ�EHUHLWV�$XVIDKUJHQHK�PLJXQJ�HUKDOWHQ�KDW��ZLUG�HU�VRIRUW�DEJHEUHPVW��'DV�$XVIDKUVLJQDO�EOHLEW�MHGRFK�QRFK�VRODQJH�DXI�µ)DKUW¶�ELV�HU�]XP�6WLOOVWDQG�JHNRPPHQ�LVW��(UUHLFKW�HU�WURW]�%UHPVPDQ|YHU�GHQ�QlFKVWHQ�%ORFN��IlKUW�HU�ZHLWHU�0LW� GHP� $XVIDKUW�6WRSVFKDOWHU� NDQQ� PDQ� DOVR� GDV� %ORFNDXVIDKUVLJQDO ]ZDQJVZHLVH� DXIµ+DOW¶ VWHOOHQ��)�U�GLH�6FKDOWXQJ�GHV�6LJQDOV�DXI� µ)DKUW¶ LVW�MHGRFK�LPPHU�GLH�%ORFNVLFKHUXQJ]XVWlQGLJ��(LQ�RIIHQHU�$XVIDKUW�6WRSVFKDOWHU�JHQ�JW�KLHUI�U�DOOHLQH�QRFK�QLFKW�
$EIDKUYHU]|JHUXQJ >V@'LHVH�(LQJDEH� LVW� QXU� I�U� %O|FNH�PLW� HLQHP $XVIDKUVLJQDO LQ� GHU� EHWUHIIHQGHQ� )DKUWULFKWXQJ� VLQQYROO�1RUPDOHUZHLVH�IlKUW�HLQ�=XJ�XQPLWWHOEDU�QDFK�(UVFKHLQHQ�GHV�)DKUEHJLIIHV�DE��%HLP�9RUELOG�NRPPW�HV�LP
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%DKQKRI�MHGRFK�KlXILJ�YRU��GD��HLQ�=XJ�WURW]�IDKUW]HLJHQGHP�6LJQDO�QLFKW�ORVIlKUW��ZHLO�]�%��GLH�7�UHQ�QRFKQLFKW�JHVFKORVVHQ�VLQG�XQG�GHU�$XIVLFKWVEHDPWH�GDKHU�GDV�$EIDKUVLJQDO�=S�� � ZHL�H�.HOOH�PLW�JU�QHP5DQG��QRFK�QLFKW�HUWHLOW�KDW��+LHU�NDQQ�HLQH�=HLWVSDQQH�YRQ���ELV����6HNXQGHQ� � HFKWH�6HNXQGHQ��G�K�NHLQH�0RGHOOEDKQ]HLW�� HLQJHJHEHQ�ZHUGHQ�� GLH� QDFK� (UVFKHLQHQ� GHV� JU�QHQ� 6LJQDOV� YHUVWUHLFKHQ�PX��EHYRU�VLFK�GHU�=XJ�LQ�%HZHJXQJ�VHW]W��:LUG�HLQ�QHJDWLYHU�:HUW�HLQJHJHEHQ��HUPLWWHOW�GDV�3URJUDPP�MHGHV�PDO�HLQH�]XIlOOLJH�9HU]|JHUXQJV]HLW�]ZLVFKHQ���XQG�GHP�DQJHJHEHQHQ�:HUW��'LH�$EIDKUYHU]|JHUXQJ�ZLUGQXU� EHL� GHU� $EIDKUW HLQHV� LP� 
+DOWHSXQNW� ODQJ
� �EHL� HLQHP�.XU]]XJ�� 
+DOWHSXQNW� NXU]
�� VWHKHQGHQ =XJHVZLUNVDP��,VW�NHLQ�+DOWHSXQNW�YRUKDQGHQ��ZLUG�VLH�EHLP�$QIDKUHQ�LPPHU�EHDFKWHW��'LH�5HVWZDUWH]HLW�ZLUG�LP%LOGVFKLUP�UHFKWV�XQWHQ�DQJH]HLJW��,P�)DKUSXOW�EOLQNW�ZlKUHQGGHVVHQ�GLH�*HVFKZLQGLJNHLWV�/('�GHU�)DKU�VWXIH����%HL�+DQGVWHXHUXQJ�XQG�5DQJLHUIDKUW�ZLUG�GLH�$EIDKUYHU]|JHUXQJ�QLFKW�EHU�FNVLFKWLJW�
.RUUHNWXU�$QIDKUFKDU����.RUUHNWXU�%UHPVFKDU����.RUUHNWXU�%U�L�+SNW��'LH�EHLP�)DKUUHJOHU�HLQJHJHEHQHQ�:HUWH�I�U�GLH�$QIDKU��XQG�%UHPVFKDUDNWHULVWLN�N|QQHQ�KLHU�EORFNEH]R�JHQ�NRUULJLHUW�ZHUGHQ��'DGXUFK�VLQG�]�%�� LQ�NXU]HQ�%DKQKRIVEO|FNHQ�VFKQHOOHUH�%UHPVXQJHQ��ZHJHQ�GHUJHULQJHUHQ� (QWIHUQXQJ� ]XP� +DOWHSXQNW�� P|JOLFK�� ZlKUHQG� VLFK� DXI� GHU� 3DUDGHVWUHFNH� VHKU� ODQJVDPH%UHPVXQJHQ� UHDOLVLHUHQ� ODVVHQ�� ,P� 6FKDWWHQEDKQKRI� ZLUG� PDQ� GLH� %UHPVFKDUDNWHULVWLN� LP� +DOWHSXQNWVLFKHUKHLWVKDOEHU�DXI���NRUULJLHUHQ��%HL�$QIDKUYRUJlQJHQ�LQ�NULWLVFKHQ�%HUHLFKHQ��]�%��LQ�GHU�DXIVWHLJHQGHQ:HQGHO��� NDQQ� HLQH� 9HUNOHLQHUXQJ� GHU� $QIDKUFKDUDNWHULVWLN� �HYHQWXHOO� VRJDU� ELV� DXI� ��� GDV� $QIDKUHQVFKZHUHU� =�JH� HUOHLFKWHUQ�� %HL� GHU� $XVIDKUW� DXV� GHP� 6FKDWWHQEDKQKRI� VROOWH� HEHQIDOOV� HLQ� VFKQHOOHV$QIDKUHQ�JHZlKOW�ZHUGHQ��GDPLW�GLH�=�JH�LP�DQVFKOLH�HQGHQ�:HLFKHQEHUHLFK�VFKRQ�VFKQHOO�JHQXJ�VLQGXQG�NHLQH�.RQWDNWSUREOHPH�PHKU�EHNRPPHQ��(V�VLQG�GUHL�YHUVFKLHGHQH�$UWHQ�GHU�.RUUHNWXU�P|JOLFK�D� (LQJDEH�GHV�:HUWHV�RKQH�9RU]HLFKHQ����ELV����'LH�)DKUUHJOHU�(LQVWHOOXQJ�VROO�LJQRULHUW�XQG�GXUFK�GHQ�HLQJHJHEHQHQ�:HUW�HUVHW]W�ZHUGHQ�E� (LQJDEH�GHV�:HUWHV�PLW�9RU]HLFKHQ������ELV�����'LH�)DKUUHJOHU�(LQVWHOOXQJ�VROO�XP�GHQ�HLQJHJHEHQHQ�:HUW�YHUULQJHUW�RGHU�YHUJU|�HUW�ZHUGHQ�F� (LQJDEH�GHV�)DNWRUV�PLW�'H]LPDOSXQNW������ELV�����'LH�)DKUUHJOHU�(LQVWHOOXQJ�VROO�XP�GHQ�HLQJHJHEHQHQ�)DNWRU�YHUULQJHUW�RGHU�YHUJU|�HUW�ZHUGHQ�6ROO� NHLQH� 9HUlQGHUXQJ� GHU� )DKUUHJOHU�(LQVWHOOXQJ� HUIROJHQ�� LVW� GDV� HQWVSUHFKHQGH� (LQJDEHIHOG� OHHU� ]XODVVHQ��$Q�GLHVHU�6WHOOH�LVW�GLH�(LQJDEH�HLQHU�µ�¶�DXVQDKPVZHLVH�QLFKW�JOHLFKEHGHXWHQG�PLW�HLQHP�OHHUHQ(LQJDEHIHOG� =XU�:LUNXQJ�GHU�(LQJDEH���VLHKH�D��,P� %HWULHE� ZHUGHQ� GLH�:HUWH�� GLH� VLFK� QDFK� GHU� %HU�FNVLFKWLJXQJ� GHU� .RUUHNWXUHQ� I�U� GLH� $QIDKU�� XQG%UHPVFKDUDNWHULVWLN�HUJHEHQ��DXI�PD[LPDO�����GLH�I�U�GLH�%UHPVFKDUDNWHULVWLN�LP�+DOWHSXQNW�DXI�PD[LPDO���EHJUHQ]W��'D�I�U�GLH�%UHPVFKDUDNWHULVWLN� LP�+DOWHSXQNW�EHL� 0S&�&ODVVLF DXFK�QHJDWLYH�:HUWH�HUODXEWVLQG��YJO��6HLWH� ������ ILQGHW�KLHU�]XVlW]OLFK�HLQH�%HJUHQ]XQJ�DXI�PLQLPDO����VWDWW��'LH�NRUULJLHUWHQ�$QIDKU�XQG�%UHPVZHUWH�GHV�DQJHZlKOWHQ�)DKUUHJOHUV�LP�HUVWHQ�EHVHW]WHQ�%ORFN�N|QQHQ�GXUFK�'U�FNHQ�GHU�7DVWH�"!�DQJHVHKHQ�ZHUGHQ�
=XJULFKWXQJVDQ]HLJHU+LHU�N|QQHQ�]ZHL�/('�1XPPHUQ�DQJHJHEHQ�ZHUGHQ��GLH� LP�6WHOOWLVFK�GLH�DNWXHOOH�)DKUWULFKWXQJ�GHV� LP%ORFN� EHILQGOLFKHQ� RGHU� HUZDUWHWHQ� =XJHV� DQ]HLJHQ�� 'LHVH� $Q]HLJH� KDW� ]ZDU� NHLQH� (QWVSUHFKXQJ� EHLP9RUELOG��ZXUGH�MHGRFK�YRQ�YLHOHQ�$QZHQGHUQ�]XU�9HUYROOVWlQGLJXQJ�GHU�6WHOOWLVFKLQIRUPDWLRQHQ�JHZ�QVFKW�
=XJQXPPHUQDQ]HLJH3UR�%ORFN�NDQQ�HLQH�ELV�]X���VWHOOLJH�$Q]HLJH�LP�6WHOOWLVFK�HLQJHEDXW�ZHUGHQ�� LQ�GHU�GLH�1XPPHU�GHV� LP%ORFN�EHILQGOLFKHQ�RGHU� HUZDUWHWHQ�=XJHV�DEJHOHVHQ�ZHUGHQ� NDQQ��+LHU�ZLUG� QXU� GLH� ODXIHQGH�1XPPHUHLQHU� VROFKHQ� $Q]HLJH� HLQJHWUDJHQ�� 'LH� %HVFKUHLEXQJ� GHU� $Q]HLJH� VHOEVW� HUIROJW� LQ� HLQHP� VHSDUDWHQ)RUPXODU��VLHKH�6HLWH�����
=XJW\SHQ$Q�GLHVHU�6WHOOH�NDQQ�IHVWJHOHJW�ZHUGHQ��RE�GHU�%ORFN�YRQ�DOOHQ�=�JHQ�RGHU�QXU�YRQ�EHVWLPPWHQ�=XJW\SHQEHIDKUHQ�ZHUGHQ�GDUI��(V�VLQG����=XJW\SHQ�P|JOLFK��GLH�YRQ������GXUFKQXPHULHUW�ZHUGHQ��'LH�)UHLJDEH�I�UHLQHQ� =XJW\S� HUIROJW� GXUFK� (LQJDEH� HLQHU� ���� DQ� GHU� HQWVSUHFKHQGHQ� 3RVLWLRQ�� 'LH� 3RVLWLRQHQ� VLQGXQWHUKDOE�GHV�(LQJDEHIHOGHV�QRWLHUW��(LQH�)UHLJDEH� I�U�PHKUHUH�=XJW\SHQ� LVW�P|JOLFK��(LQH�)UHLJDEH� I�UDOOH�=XJW\SHQ� OLHJW�DXFK�YRU��ZHQQ�JDU�NHLQ�(LQWUDJ�HUIROJW��1DFK� MHGHU�(LQJDEH�DQ�HLQHU�3RVLWLRQ� LVW�GLH(17(5�7DVWH�]X�GU�FNHQ��:HLWHUH�(UOlXWHUXQJHQ�]XU�$QZHQGXQJ�GHV�=XJW\SV�ILQGHQ�6LH�DXI�6HLWH� ����
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1(� �6LJQDOH�HLQJHEHQ��lQGHUQ
$XV�6LFKW� GHU�0S&�GDUI� HLQ�=XJ�QXU� GDQQ� IDKUHQ��ZHQQ�HU� YRQ�GHU�%ORFNVLFKHUXQJ�HLQH�(UODXEQLV� ]XP9HUODVVHQ�VHLQHV�GHU]HLWLJHQ�%ORFNHV�HUKlOW��'HPHQWVSUHFKHQG�ZHUGHQ�DOOH�DXI�GHU�$QODJH�EHILQGOLFKHQ6LJQDOH�GHQ�%O|FNHQ ]XJHRUGQHW�XQG�ZLUNHQ�DOV�%ORFN�$XVIDKUVLJQDOH��'LH�9HUIDVVHU�GHU�0S&�VLQG�VLFKVHKU�ZRKO� GDU�EHU� LP�.ODUHQ�� GD�� VLH� KLHU� HLQH�$EZHLFKXQJ� ]XP�9RUELOG� HLQJHEDXW� KDEHQ��ZR� VLFK� GLH6LJQDOH� LQ�GHU�)DKUVWUD�H�EHILQGHQ��'LH�0S&�ELHWHW�]ZDU�GLH�0|JOLFKNHLW��/LFKW��XQG�)RUPVLJQDOELOGHU� LP=XJH�GHU�)DKUVWUD�HQEHVFKUHLEXQJ�VHOEVW�]X�HUVWHOOHQ��GRFK�LVW�HV�DXFK�I�U�GHQ�3URIL�PLWXQWHU�HLQIDFKHU�QXU� GDV� %ORFNDXVIDKUVLJQDO� ]X� EHVFKUHLEHQ� XQG� GHVVHQ� EHWULHEVJHUHFKWH� 6WHOOXQJ� GHP� 3URJUDPP� ]X�EHUODVVHQ��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LP�.DSLWHO��EHU�GLH�6LJQDOVFKDOWXQJ�DE�6HLWH� ����-H�QDFKGHP��ZHOFKH�6LJQDOH�LP�%ORFN�I�U�EHLGH�)DKUWULFKWXQJHQ�DXIJHVWHOOW�VLQG��ZHUGHQ�LQ�GLHVHP�)RUPX�ODU�/('�1XPPHUQ��LQ�GHQ�YLHU�/LFKWVLJQDO�6SDOWHQ��E]Z��0DJQHWDUWLNHOQXPPHUQ��LQ�GHQ�]ZHL�)RUPVLJQDO�6SDOWHQ�� HLQJHJHEHQ�� +LQVLFKWOLFK� GHU� HUODXEWHQ� (LQJDEHQ� I�U� /('�1XPPHUQ� VLHKH� µ$OOJHPHLQHV� ]XP$QVFKOX�� XQG� ]XU� 1XPHULHUXQJ� GHU� /('V¶ DXI� 6HLWH� ���� )RUPVLJQDOH� ZHUGHQ� ZDKOIUHL� DQ� GLH� LQ� HLQHPVHSDUDWHQ� 'DWHQEXV� OLHJHQGHQ� 0DJQHWDUWLNHO�6WHFNNDUWHQ� ������� DQJHVFKORVVHQ� XQG� HUKDOWHQ� GDGXUFKDXWRPDWLVFK� EHVWLPPWH� 0DJQHWDUWLNHOQXPPHUQ� YRQ� ������� %HL� GHQ� /LFKWVLJQDOHQ� NDQQ� ]XVlW]OLFK� HLQH/DQGHVNHQQXQJ�DQJHJHEHQ�ZHUGHQ��XP�GLH�MHZHLOV�JHULQJI�JLJ�XQWHUVFKLHGOLFKH�$XVOHXFKWXQJ�GHU�6LJQDO�ELOGHU� LQ�'HXWVFKODQG��gVWHUUHLFK��/X[HPEXUJ��GHU�6FKZHL]�XQG�GHQ�1LHGHUODQGHQ�HU]HXJHQ�]X�N|QQHQ�=XU�(UOlXWHUXQJ�GHU�6LJQDOEHJULIIH�ZLUG�DXI�GDV�.DSLWHO� µ6LJQDOELOGHU�EHL�GHU�0S&¶ DE�6HLWH���� YHUZLHVHQ�%HL�GHQ�/LFKWVLJQDOHQ�N|QQHQ� I�U� MHGH�)DKUWULFKWXQJ� ]ZHL�6LJQDOH� HLQJHJHEHQ�ZHUGHQ��'DGXUFK� N|QQHQDXI�GHU�$QODJH�XQG�LP�6WHOOWLVFK�EHILQGOLFKH�/LFKWVLJQDOH�XQDEKlQJLJ�YRQHLQDQGHU�DQJHVFKORVVHQ�ZHUGHQ�
%ORFN(V�LVW�GLH�1XPPHU�GHV�%ORFNHV�DQ]XJHEHQ��I�U�GHQ�6LJQDOH�EHVFKULHEHQ�ZHUGHQ�VROOHQ�

/LFKWVLJQDO�LP�)DKUSXOW�GHV�=XJI�KUHUV1HEHQ� GHU�0|JOLFKNHLW� DXI� GHU� $QODJH� EHILQGOLFKH� /LFKWVLJQDOH� HLQ]XJHEHQ�� NDQQ� DXFK� LQMHGHP�GHU���)DKUSXOWH�HLQ�YROOVWlQGLJ�DXVJHU�VWHWHV�/LFKWVLJQDO� LQVWDOOLHUW�ZHUGHQ��(V�]HLJWMHZHLOV�GDV�6LJQDOELOG� LP� YRUGHUVWHQ�EHVHW]WHQ�%ORFN�GHV� LP�)DKUSXOW� DQJHZlKOWHQ�=XJHVDQ��'HU�0RGHOOEDKQHU�VLHKW�GDPLW�GDV�DXV�GHU�6LFKW�GHV�/RNI�KUHUV�QlFKVWH�6LJQDOELOG��=XU%HVFKUHLEXQJ�GLHVHU�3XOWVLJQDOH� LVW�DQVWHOOH�HLQHU�%ORFNQXPPHU�GHU�%XFKVWDEH� 
3
�XQG�GLH3XOWQXPPHU��]�%��
3�
��HLQ]XJHEHQ�9RQ�GHQ�YLHU�LQ�HLQHP�%ORFN�HLQJHEEDUHQ�/LFKWVLJQDOHQ�ZHUGHQ�EHL�HLQHP�3XOWVLJQDO�MHZHLOVQXU�GLH�LQ�GHU�lX�HUVWHQ�OLQNHQ�6SDOWH�JHPDFKWHQ�(LQJDEHQ�� ����/LFKWVLJQDO�YRUZlUWV��YHU�ZHQGHW��(LQ�VR�GHILQLHUWHV�3XOWVLJQDO�ZLUG�QXU�GDQQ�DXVJHOHXFKWHW��ZHQQ�I�U�GDV�EHWUHIIHQGH)DKUSXOW�DXFK�HLQ�3(�)RUPXODU�DXVJHI�OOW�ZRUGHQ�LVW�
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6LJQDOH�HLQJHEHQ��lQGHUQ�������������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR %ORFN�ttt /LFKW���9�t 5�t G)RUP��9���5��RR +DXSWVLJQDO�����+S��tttt tttt tttt tttt +DOW�G +S��ttt ttt RR +S��tttt tttt tttt tttt )DKUW�G +S��ttt ttt RR +S��tttt tttt tttt tttt ��NPK�G +S��ttt ttt RR ÂÂÂÂ�tttt tttt tttt tttt ��NPK�G RR 6FKXW]VLJQDO����6K��tttt tttt tttt tttt +DOW�G 6K��ttt ttt RR 6K��tttt tttt tttt tttt )DKUW�G 6K��ttt ttt RR ÂÂÂ�tttt tttt tttt tttt ÂÂÂÂ�G RR $XVIDKU�������OL�RE�tttt tttt tttt tttt OL�RE�G 9U��ttt ttt RR 9RUVLJQDO�����UH�RE�tttt tttt tttt tttt UH�RE�G 9U��ttt ttt RR DP�0DVW�GHV���OL�XQ�tttt tttt tttt tttt OL�XQ�G 9U��ttt ttt RR +DXSWVLJQDOV��UH�XQ�tttt tttt tttt tttt UH�PL�G RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFGFFFFFFFFFFFFFRR 9RUVLJQDO�DP��OL�RE�tttt tttt tttt tttt OL�RE�G 9U��ttt ttt RR %UHPVSXQNW����UH�RE�tttt tttt tttt tttt UH�RE�G 9U��ttt ttt RR GHV�%ORFNHV���OL�XQ�tttt tttt tttt tttt OL�XQ�G 9U��ttt ttt RR UH�XQ�tttt tttt tttt tttt UH�PL�G R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����6LJQDOGDWHQ�)RUPXODU�1(

7LS
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ÎÎ

/LFKWVLJQDO�9�E]Z��5)�U�MHGH�GHU�EHLGHQ�)DKUWULFKWXQJHQ�NDQQ�KLHU�GLH�/DQGHVNHQQXQJ GHV�EHWUHIIHQGHQ�%ORFNDXVIDKUVLJQDOVIHVWJHOHJW�ZHUGHQ��8QPLWWHOEDU�QDFK�GHU�(LQJDEH�GHU�/DQGHVNHQQXQJ�ZLUG�GLH�%HVFKULIWXQJ�GHU�MHZHLOLJHQ(LQJDEHVSDOWH�HQWVSUHFKHQG�DNWXDOLVLHUW��=XOlVVLJH�(LQJDEHQ�I�U�GLH�/DQGHVNHQQXQJ�VLQG�$  g%% gVWHUUHLFK &  6%% 6FKZHL]��6\VWHP�1�'  '% 'HXWVFKODQG +  6%% 6FKZHL]��6\VWHP����/  &)/ /X[HPEXUJ 1  16 1LHGHUODQGH,Q� GHU� $EELOGXQJ� �� LVW� I�U� GLH� /LFKWVLJQDOH� LQ�9RUZlUWVULFKWXQJ� GLH�%HVFKULIWXQJ� I�U�'%�6LJQDOH�ZLHGHU�JHJHEHQ��ZlKUHQG�GLH�5�FNZlUWVULFKWXQJ�PLW�GHU�%HVFKULIWXQJ�I�U�g%%�6LJQDOH�YHUVHKHQ�LVW�
/LFKW�+DXSWVLJQDO-H�)DKUWULFKWXQJ� N|QQHQ� �� /('�1XPPHUQ� HLQJHJHEHQ�ZHUGHQ��0LW�+LOIH� GLHVHU� /('V� HU]HXJW� GDV� 3UR�JUDPP� MHZHLOV� DXWRPDWLVFK�GDV�GHU�%HWULHEVVLWXDWLRQ�HQWVSUHFKHQGH�+DXSWVLJQDOELOG��:LH� GLH� HLQ]HOQHQ/('V�EHL�GHQ�YHUVFKLHGHQHQ�)DKUEHJULIIHQ�XQG�/DQGHVNHQQXQJHQ�PLWHLQDQGHU�NRPELQLHUW�ZHUGHQ�XP�GDV6LJQDOELOG�]X�HU]HXJHQ��LVW�GHQ�7DEHOOHQ�DE�6HLWH� ��� ]X�HQWQHKPHQ�
/LFKW�6FKXW]VLJQDO-H�)DKUWULFKWXQJ�ZHUGHQ�LP�DOOJHPHLQHQ���/('�1XPPHUQ�� 6K� XQG�6K���HLQJHJHEHQ��PLW�GHUHQ�+LOIH�GDV3URJUDPP�DXWRPDWLVFK�GDV�GHU�MHZHLOV�DNWXHOOHQ�%HWULHEVVLWXDWLRQ�HQWVSUHFKHQGH�ULFKWLJH�6FKXW]VLJQDOELOG� 5DQJLHUVLJQDO�RGHU�9HUVFKXEVLJQDO��HU]HXJW��'LH� 6K��/('�OHXFKWHW�EHL�5DQJLHUYHUERW��GLH� 6K��/('�EHL5DQJLHUHUODXEQLV�=XU�$Q]HLJH�GHU���EHJULIILJHQ�6FKZHL]HU�=ZHUJVLJQDOH�EHDFKWHW�GDV�3URJUDPP�EHL�GHQ�/lQGHUNHQQXQJHQ&�XQG�+�]XVlW]OLFK�DXFK�GLH�DQ�GHU�3RVLWLRQ� 6K� DQJHJHEHQH�/('�XQG�NRPELQLHUW�GDPLW�GLH���%HJULIIH�+DOW  �6K����6K� 9RUVLFKW  �6K����6K� IUHLH�)DKUW  �6K����6K�

)DOOV�GDV�6FKXW]VLJQDO�LP�6WHOOWLVFK�DXV�QXU�HLQHU�HLQ]LJHQ�/('�EHVWHKW��GLH�EHL� +DOW HUORVFKHQ�LVW�XQG�EHL)DKUW E]Z��9RUVLFKW OHXFKWHQ�VROO�� LVW�GLHVH�/('�1XPPHU�EHL� 6K� HLQ]XJHEHQ��'LH�EHLGHQ�DQGHUHQ�3RVL�WLRQHQ�EOHLEHQ�GDQQ�OHHU�
6LJQDOELOG�I�U�=XJIDKUW�RGHU�5DQJLHUIDKUW",VW�EHL�GHP�DP�6LJQDO�YRUEHLIDKUHQGHQ�=XJ�GLH�)XQNWLRQ��5DQJLHUIDKUW��HLQJHVFKDOWHW��ZLUGGDV�6LJQDOELOG�I�U�HLQH�5DQJLHUIDKUW�DQJH]HLJW��%HL�DXVJHVFKDOWHWHU�)XQNWLRQ��5DQJLHUIDKUW�HUVFKHLQW�KLQJHJHQ�GDV�6LJQDOELOG�I�U�HLQH�=XJIDKUW��8QDEKlQJLJ�GDYRQ�ZLUG� MHGRFK�LPPHUGDQQ�GDV�6LJQDOELOG�I�U�HLQH�5DQJLHUIDKUW�DQJH]HLJW��ZHQQ�LQ�GHU�%HVFKUHLEXQJ�GHU�EHWUHI�IHQGHQ�6WUHFNH�)DKUVWUD�H�DQ�GHU�3RVLWLRQ�� 5DQJLHUVLJQDOH��HLQ��M!�HLQJHWUDJHQ�LVW�

/LFKW�$XVIDKUYRUVLJQDO�DP�0DVW�GHV�+DXSWVLJQDOV-H�)DKUWULFKWXQJ� N|QQHQ� �� /('�1XPPHUQ� HLQJHJHEHQ�ZHUGHQ��0LW�+LOIH� GLHVHU� /('V� HU]HXJW� GDV� 3UR�JUDPP� DXWRPDWLVFK� GDV� GHU� %HWULHEVVLWXDWLRQ� HQWVSUHFKHQGH� 6LJQDOELOG� HLQHV� DP� +DXSWVLJQDOPDVWEHILQGOLFKHQ�9RUVLJQDOV��'LHVHV�9RUVLJQDO� ]HLJW� GHQ�6LJQDOEHJULII� GHV� LP� QlFKVWHQ =LHOEORFN VWHKHQGHQ6LJQDOV�DQ��DXFK�ZHQQ�GRUW�NHLQ�6LJQDO�DXIJHVWHOOW�VHLQ�VROOWH���%HILQGHW�VLFK� MHGRFK�VFKRQ�GDYRU��DOVR� LQHLQHP���EHU�%ORFN³��HLQ�6LJQDO��ZLUG�GHVVHQ�6LJQDOELOG�YRUDQJH]HLJW��2E�GDV�9RUVLJQDO�GXQNHO�EOHLEW��ZHQQGDV� DP�JOHLFKHQ�0DVW� EHILQGOLFKH�+DXSWVLJQDO� µ+DOW¶ ]HLJW�� KlQJW� YRQ� GHU� /DQGHVNHQQXQJ� DE��:HLWHUHVKLHU]X�VLHKH�6HLWH����II�
/LFKW�9RUVLJQDO�DP�%UHPVSXQNW�GHV�%ORFNHV-H�)DKUWULFKWXQJ� N|QQHQ� �� /('�1XPPHUQ� HLQJHJHEHQ�ZHUGHQ��0LW�+LOIH� GLHVHU� /('V� HU]HXJW� GDV� 3UR�JUDPP�DXWRPDWLVFK�GDV�GHU�%HWULHEVVLWXDWLRQ�HQWVSUHFKHQGH�9RUVLJQDOELOG�]XP�%ORFNDXVIDKUVLJQDO��DXFKGDQQ��ZHQQ�GRUW�NHLQ�+DXSWVLJQDO�DXIJHVWHOOW�VHLQ�VROOWH��:HQQ PLW���/('V�EHVW�FNWH�9RUVLJQDOH��GLH�DEHU�QXU�]ZHL�%HJULIIH �JHOE�JHOE XQG�JU�Q�JU�Q��DQ]HLJHQ�N|QQHQ��I�U�GLH�/DQGHVNHQQXQJ�
'
�HLQJHJHEHQ�ZHUGHQ��VLQG�GLH�EHWUHIIHQ�GHQ�/('�1XPPHUQ�QXU�EHL�GHQ�EHLGHQ�HUVWHQ�(LQJDEHSRVLWLRQHQ�HLQ]XJHEHQ��$QGHUHQIDOOVOHXFKWHQ�EHL�$Q]HLJH�GHV�+S��%HJULIIHV�DOOH���/('V�
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)RUP�+DXSWVLJQDO�+S���+S���+S�)DOOV�GDV�%ORFNDXVIDKUVLJQDO�HLQ�)RUPVLJQDO� LVW��N|QQHQ� LQ�GLHVHU�5XEULN�GLH�$QVFKOX�QXPPHUQ�GHU�HQW�VSUHFKHQGHQ� )RUPVLJQDOVSXOHQ� �������� HLQJHJHEHQ�ZHUGHQ�� (V� VLQG�PD[�� ��EHJULIILJH� )RUPVLJQDOH� ]XU$Q]HLJH�YRQ�+S��� =XJKDOW���+S��� )DKUW��XQG�+S��� /DQJVDPIDKUW��YRUJHVHKHQ��-H�QDFKGHP��ZHOFKHVGHU�GUHL�6LJQDOELOGHU�]X�HU]HXJHQ�LVW��ZLUG�QXU�GLH�HQWVSUHFKHQGH�6SXOHQQXPPHU�PLW�HLQHP�6FKDOWLPSXOVYHUVRUJW��%HL�]ZHLEHJULIILJHQ�)RUP�+DXSWVLJQDOHQ�LVW�GDKHU�GLH�6SXOHQQXPPHU�I�U�GHQ�)DKUEHJULII�VWHWV�LQGHQ�EHLGHQ�(LQJDEHIHOGHUQ�+S��XQG +S��HLQ]XWUDJHQ�
)RUP�6FKXW]VLJQDO�6K���6K�(V�N|QQHQ�GLH�EHLGHQ�6SXOHQQXPPHUQ�HLQHV�)RUP�6FKXW]VLJQDOV�HLQJHJHEHQ�ZHUGHQ��9RUELOGJHUHFKW�ZLUGGDV�6LJQDOELOG�6K��� )DKUYHUERW�DXIJHKREHQ��DXFK�EHL�=XJIDKUWHQ�HU]HXJW��%HL�5DQJLHUIDKUW�ZLUG�QXU�GDV6FKXW]VLJQDOELOG�HU]HXJW��'LH�8QWHUVFKHLGXQJ�]ZLVFKHQ�=XJ��RGHU�5DQJLHUIDKUW�HUIROJW��EHU�GLH�)DKUUHJOHU�(LJHQVFKDIW��5DQJLHUIDKUW³�E]Z��GHQ�(LQWUDJ�DQ�GHU�3RVLWLRQ��5DQJLHUVLJQDOH��LP�6(�)RUPXODU�
)RUP�$XVIDKUYRUVLJQDO�DP�0DVW�GHV�+DXSWVLJQDOV�9U���9U���9U�(V�N|QQHQ���6SXOHQQXPPHUQ�HLQHV���EHJULIILJHQ�)RUP�9RUVLJQDOV�DP�6WDQGRUW�GHV�%ORFNDXVIDKUVLJQDOVHLQJHJHEHQ� ZHUGHQ�� 'LHVHV� 9RUVLJQDO� ]HLJW� GHQ� 6LJQDOEHJULII� GHV� LP� QlFKVWHQ� =LHOEORFN VWHKHQGHQ6LJQDOV�DQ��DXFK�ZHQQ�GRUW�NHLQ�6LJQDO�DXIJHVWHOOW�VHLQ�VROOWH���%HILQGHW�VLFK� MHGRFK�VFKRQ�GDYRU��DOVR� LQHLQHP���EHU�%ORFN³��HLQ�6LJQDO��ZLUG�GHVVHQ�6LJQDOELOG�YRUDQJH]HLJW�-H�QDFKGHP��ZHOFKHV�6LJQDOELOG��9U���9U��RGHU�9U���]X�HU]HXJHQ�LVW��ZLUG�QXU�GLH�HQWVSUHFKHQGH�6SXOHQ�QXPPHU�PLW�HLQHP�6FKDOWLPSXOV�YHUVRUJW��%HL�]ZHLEHJULIILJHQ�)RUP�9RUVLJQDOHQ�LVW�GLH�6SXOHQQXPPHU�I�UGHQ�)DKUEHJULII�GDKHU�VWHWV�LQ�GHQ�EHLGHQ�(LQJDEHIHOGHUQ�9U�� XQG 9U��HLQ]XWUDJHQ�
)RUP�9RUVLJQDO�DP�%UHPVSXQNW�GHV�%ORFNHV�9U���9U���9U�(V�N|QQHQ���6SXOHQQXPPHUQ�HLQHV���EHJULIILJHQ�)RUP�9RUVLJQDOV�DP�%UHPVSXQNW�LQQHUKDOE�GHV�%ORFNHVHLQJHJHEHQ�ZHUGHQ��'LHVHV�9RUVLJQDO�]HLJW�LPPHU�GHQ�6LJQDOEHJULII�DQ��GHU�DXFK�DP�%ORFNDXVIDKUVLJQDOGHVVHOEHQ�%ORFNHV�DQJH]HLJW�ZLUG��DXFK�ZHQQ�GRUW�NHLQ�+DXSWVLJQDO�DXIJHVWHOOW�VHLQ�VROOWH��
7(� �'RSSHOWUHQQVWHOOHQ�E]Z��5LFKWXQJVZHFKVHO�6WHOOHQ�HLQJHEHQ��lQGHUQ
0LW�GLHVHP�)RUPXODU�WHLOHQ�6LH�GHP�3URJUDPP�PLW��]ZLVFKHQ�ZHOFKHQ�%O|FNHQ�QLFKW�QXU�GLH��LQ�JOHLVEH]R�JHQHU�9RUZlUWVULFKWXQJ�JHVHKHQ�� UHFKWH�6FKLHQH�� VRQGHUQ� DXFK� GLH� QRUPDOHUZHLVH� GXUFKJHKHQGH� OLQNH6FKLHQH�XQWHUEURFKHQ�LVW��$Q�GLHVHQ�%ORFNJUHQ]HQ�EHILQGHQ�VLFK�GDQQ�DOVR���7UHQQVWHOOHQ�RGHU�ZLH�HV�KLHUKHL�W��HLQH��'RSSHOWUHQQVWHOOH��

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 'RSSHOWUHQQVWHOOHQ�HLQJHEHQ��lQGHUQ��������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR *HK|UHQ���EHQDFKEDUWH�%O|FNH�]X�YHUVFKLHGHQHQ�)DKUVSDQQXQJV��RR JUXSSHQ��VLQG�DXVQDKPVZHLVH�%(,'(�6FKLHQHQ�]X�WUHQQHQ��������RR 'HU�7\S�HLQHU��'RSSHOWUHQQVWHOOH��HUJLEW�VLFK�GXUFK�GLH������RR JOHLVEH]RJHQHQ�)DKUWULFKWXQJHQ�EHLGHUVHLWV�GHU�7UHQQVWHOOH���RR RR %O|FNH��7\S���%O|FNH��7\S���%O|FNH��7\S��RR 7\S�9���oo mm FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR QQQb[_QQ ttt�ttt t ttt�ttt t ttt�ttt t RR ttt�ttt t ttt�ttt t ttt�ttt t RR ttt�ttt t ttt�ttt t ttt�ttt t RR 7\S�5���mm oo ttt�ttt t ttt�ttt t ttt�ttt t RR QQQb[_QQ ttt�ttt t ttt�ttt t ttt�ttt t RR ttt�ttt t ttt�ttt t ttt�ttt t RR ttt�ttt t ttt�ttt t ttt�ttt t RR 7\S�����oo oo ttt�ttt t ttt�ttt t ttt�ttt t RR QQQb _QQ ttt�ttt t ttt�ttt t ttt�ttt t RR ttt�ttt t ttt�ttt t ttt�ttt t R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����'RSSHOWUHQQVWHOOHQ�)RUPXODU�7(��0S&�&ODVVLF�
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'RSSHOWUHQQVWHOOHQ� HUJHEHQ� VLFK� EHL� ��/HLWHU�*OHLFKVWURPDQODJHQ� DXWRPDWLVFK��ZHQQ�.HKUVFKOHLIHQ� RGHU*OHLVGUHLHFNH�YRUKDQGHQ�VLQG��%HL���/HLWHU�*OHLFKVWURPDQODJHQ��PLW�0LWWHOOHLWHU ��ZHFKVHOW�DQ�GLHVHQ�6WHOOHQOHGLJOLFK�GLH�JOHLVEH]RJHQH�)DKUWULFKWXQJ��.HKUVFKOHLIHQ�XQG�*OHLVGUHLHFNH�HUIRUGHUQ�EHL���/HLWHU�*OHLFK�VWURPDQODJHQ�LPPHU�]ZHL�YRQHLQDQGHU�XQDEKlQJLJH�)DKUVWURPYHUVRUJXQJHQ��$Q�GHQ�'RSSHOWUHQQVWHOOHQWUHIIHQ�GLHVH�GDQQ�WHLOZHLVH�JOHLFKSROLJ�XQG�WHLOZHLVH�JHJHQSROLJ�DXIHLQDQGHU��:lKUHQG�GLH�GXUFKJHKHQGH6FKLHQH�DQ�GHQ�JOHLFKSROLJHQ�'RSSHOWUHQQVWHOOHQ�DXI�GHUVHOEHQ�6HLWH�YHUEOHLEW��ZHFKVHOQ�DQ�GHQ�JHJHQ�SROLJHQ�'RSSHOWUHQQVWHOOHQ�VRZRKO�GLH�GXUFKJHKHQGH�6FKLHQH�DOV�DXFK�GLH�JOHLVEH]RJHQH��ORJLVFKH��XQGGLH�SK\VLNDOLVFKH��HOHNWULVFKH��)DKUWULFKWXQJ��=ZDU�ZLUG�DQ�GLHVHQ�6WHOOHQ�GLH�)DKUVSDQQXQJ�QLFKW�XPJH�SROW�� ,Q�GHU�JHWUHQQWHQ�6FKLHQH� ILQGHW� MHGRFK�HLQ�3RWHQ]LDOZHFKVHO� YRQ�SRVLWLYHQ� ,PSXOVHQ� ]X�QHJDWLYHQ�RGHU� XPJHNHKUW�� VWDWW�� 6FKDXHQ� 6LH� VLFK� KLHU]X� GDV� %LOG� ����� DXI� 6HLWH� ��� DQ�� GRUW� VLQG� GLH� EHLGHQ'RSSHOWUHQQVWHOOHQ�PLW�7��XQG�7��EH]HLFKQHW�6LQG� .HKUVFKOHLIHQ RGHU� *OHLVGUHLHFNH YRUKDQGHQ�� ZHUGHQ� EHL� ��/HLWHU�*OHLFKVWURPDQODJHQ� LPPHU� ]ZHL)DKUVWURPQHW]WHLOH��VLHKH�3DNHW��E�GHU�3UHLVOLVWH��EHQ|WLJW�XQG�GLH�$QODJH�ZLUG�LQ�GLH�)DKUVWURPJUXSSHQ� ,XQG� ,, DXIJHWHLOW��$Q�GHQ�%HU�KUXQJVVWHOOHQ�EHLGHU�)DKUVWURPJUXSSHQ�EHILQGHQ�VLFK� MHZHLOV�'RSSHOWUHQQ�VWHOOHQ�� ZREHL� XQWHUVFKLHGHQ� ZLUG� QDFK� 'RSSHOWUHQQVWHOOHQ� RKQH� :HFKVHO� GHU� GXUFKJHKHQGHQ� 6FKLHQH� JOHLFKJHSROW��XQG�VROFKHQ�PLW�:HFKVHO�GHU�GXUFKJHKHQGHQ�6FKLHQH � HQWJHJHQJHVHW]W�JHSROW��
+LQZHLV�6RJHQDQQWH�+XQGHNQRFKHQ�$QODJHQ �YJO��6HLWH������HQWKDOWHQ�LPPHU�.HKUVFKOHLIHQ�ZHQQ�GLH�EHLGHQ�5LFKWXQJVJOHLVH��]�%��LP�%DKQKRI��PLWHLQDQGHU�YHUEXQGHQ�VLQG�

:HQQ�QXU�'RSSHOWUHQQVWHOOHQ�RKQH�:HFKVHO GHU�GXUFKJHKHQGHQ�6FKLHQH�YRUKDQGHQ�VLQG��NDQQ�DXI�GLH(LQJDEH�GHU�'RSSHOWUHQQVWHOOHQ�NRPSOHWW�YHU]LFKWHW�ZHUGHQ��'DV�LVW�]�%��GHU�)DOO��ZHQQ�HLQH�HLQ]LJH�)DKU�VWURPYHUVRUJXQJ��%RRVWHU��I�U�GLH�JHVDPWH�$QODJH�QLFKW�DXVUHLFKW�XQG�DOOHLQ�GHVZHJHQ�'RSSHOWUHQQVWHOOHQDP�hEHUJDQJ�]ZHLHU�)DKUVWURPYHUVURJXQJHQ�H[LVLWLHUHQ�:HQQ�LUJHQGZR�'RSSHOWUHQQVWHOOHQ�PLW�:HFKVHO GHU�GXUFKJHKHQGHQ�6FKLHQH�YRUKDQGHQ�VLQG��P�VVHQEHL�0LWWHOOHLWHU�$QODJHQ� QXU�GLHVH��EHL���/HLWHU�*OHLFKVWURPDQODJHQ� DOOH YRUKDQGHQHQ�'RSSHOWUHQQVWHOOHQ�HLQJHJHEHQ�ZHUGHQ�
(V�JLEW���*U�QGH��ZDUXP�GHU�&RPSXWHU�GLH�/DJH�GHU�'RSSHOWUHQQVWHOOHQ�NHQQHQ�PX�����:HFKVHO�GHU�JOHLVEH]RJHQHQ�)DKUWULFKWXQJ$Q�'RSSHOWUHQQVWHOOHQ�PLW�:HFKVHO�GHU�GXUFKJHKHQGHQ�6FKLHQH�NHKUW�VLFK�GLH�JOHLVEH]RJHQH�)DKUW�ULFKWXQJ�XP��'HU�=XJ�ZHFKVHOW�GHPQDFK�LP�$XJHQEOLFN�GHU�hEHUIDKUW�HLQHU�VROFKHQ�7UHQQVWHOOH�VHLQHORJLVFKH� )DKUWULFKWXQJ�� %HL� ��/HLWHU�*OHLFKVWURPDQODJHQ� ZHFKVHOW� GDQQ� V\VWHPEHGLQJW� DXFK� GLH)DKUVWURPSRODULWlW��%HL�$QODJHQ�PLW�0LWWHOOHLWHU�EOHLEW�GLH�)DKUVWURPSRODULWlW�HUKDOWHQ�XQG�HV�ZHFKVHOWQXU�GLH�ORJLVFKH�)DKUWULFKWXQJ����9HUPHLGXQJ�YRQ�.XU]VFKO�VVHQ��QXU�EHL���/HLWHU�*OHLFKVWURPDQODJHQ�9RQ�GHQ�'RSSHOWUHQQVWHOOHQ�RKQH�:HFKVHO�GHU�GXUFKJHKHQGHQ�6FKLHQH�G�UIHQ�EHOLHELJ�YLHOH�JOHLFK�]HLWLJ��EHUIDKUHQ�ZHUGHQ��(LQH�VROFKH�PLW�:HFKVHO�GHU�GXUFKJHKHQGHQ�6FKLHQH�GDUI� MHGRFK� LPPHUQXU� DOOHLQH� �EHUIDKUHQ� ZHUGHQ�� RKQH� GD�� JHUDGH� LUJHQGHLQH� DQGHUH� 'RSSHOWUHQQVWHOOH� �EHUIDKUHQZLUG�� =XU� 9HUPHLGXQJ� YRQ� .XU]VFKO�VVHQ� ]ZLVFKHQ� GHQ� EHLGHQ� )DKUVWURPQHW]WHLOHQ� ZLUG� GLHVH%HGLQJXQJ� YRP� 3URJUDPP� NRQWUROOLHUW�� (V� NDQQ� GDKHU� SDVVLHUHQ�� GD�� HLQ� =XJ�� GHU� HLQH� 'RSSHO�WUHQQVWHOOH��EHUIDKUHQ�ZLOO��VWHKHQ�EOHLEW��REZRKO�GLH�YRU� LKP� OLHJHQGH�6WUHFNH�QDFK�GHQ�5HJHOQ�GHU=XJVLFKHUXQJ�EHIDKUEDU�LVW��,P�)DKUEHWULHE�HUVFKHLQW�GDQQ�HLQH�0HOGXQJ�� 0����YJO��7DEHOOH�����6HLWH������GLH�6LH��EHU�GLHVHQ�8PVWDQG�LQIRUPLHUW��6REDOG�HV�GLH�$QODJHQVLWXDWLRQ�]XOl�W��HUKlOW�GHU�=XJDXWRPDWLVFK�ZLHGHU�)DKUHUODXEQLV�XQG�NDQQ�VHLQH�)DKUW�IRUWVHW]HQ�

%HP�KHQ�6LH�VLFK�EHL�GHU�$QODJHQSODQXQJVR�ZHQLJ�'RSSHOWUHQQVWHOOHQ�ZLH�P|JOLFK�YRU]XVHKHQ�
1HEHQ� HLQHU� NXU]HQ� (UOlXWHUXQJ� VLQG� LP� 'RSSHOWUHQQVWHOOHQ�)RUPXODU� DXFK� GLH� �� P|JOLFKHQ� $UWHQ� YRQ'RSSHOWUHQQVWHOOHQ� VNL]]LHUW�� 'LH� 3IHLOH� EH]HLFKQHQ� GDEHL� GLH� MHZHLOV� JOHLVEH]RJHQHQ� )DKUWULFKWXQJHQEHLGHUVHLWV�GHU�'RSSHOWUHQQVWHOOHQW\SHQ��7UDJHQ�6LH�LQ�GDV�)RUPXODU�GLH�1XPPHUQ�GHU� MHZHLOV�]X�EHLGHQ6HLWHQ�HLQHU�'RSSHOWUHQQVWHOOH� OLHJHQGHQ�%O|FNH�HLQ� �GLH�5HLKHQIROJH� LVW� HJDO�� XQG�JHEHQ�6LH� ]XVlW]OLFKGHQ�'RSSHOWUHQQVWHOOHQW\S�����9�RGHU�5��DQ��'HU�7\S���LVW�GDEHL�JOHLFKEHGHXWHQG�PLW�NHLQHU�(LQJDEH�

ÎÎ
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0S&�&ODVVLF YHUZDOWHW�EHL�.HKUVFKOHLIHQ�XQG�*OHLVGUHLHFNHQ�QLFKW�QXU�GHQ�GRUW�DXIWUHWHQ�GHQ�)DKUWULFKWXQJVZHFKVHO��VRQGHUQ�EHKHUUVFKW�DXFK�GLH�9HUKLQGHUXQJ�YRQ�.XU]VFKO�VVHQ�GXUFK�$QJOHLFKXQJ�GHU�)DKUVWURPSRODULWlWHQ�0S&�'LJLWDO KDW� NHLQHQ� (LQIOX�� DXI� GLH� )DKUVWURPSRODULWlWHQ�� :lKUHQG� HV� DXI� GLJLWDOHQ:HFKVHOVWURPDQODJHQ� QDWXUJHPl�� NHLQH� .XU]VFKOX�SUREOHPH� EHL� .HKUVFKOHLIHQ� RGHU*OHLVGUHLHFNHQ�JLEW��EOHLEW�HV�EHL�GLJLWDOHQ�*OHLFKVWURPEDKQHQ�]XQlFKVW�GHP�0RGHOOEDKQHU�EHUODVVHQ�� GLH� KLHU� HQWVWHKHQGHQ� .XU]VFKOX�SUREOHPH� �]�%�� GXUFK� GHQ� (LQVDW]� YRQÄ.HKUVFKOHLIHQPRGXOHQ³��]X�O|VHQ��(QWVSUHFKHQGH�+LQZHLVH�ILQGHQ�6LH�LQ�GHQ�%HVFKUHLEXQ�JHQ�,KUHV�*OHLFKVWURP�'LJLWDOV\VWHPV�
5(� �)DKUUHJOHU�'DWHQ�HLQJHEHQ��lQGHUQ
:LOO� PDQ� ZlKUHQG� GHV� %HWULHEHV� GLH� (LQVWHOOXQJHQ� HLQHU� /RN� �]�%�� *HVFKZLQGLJNHLW�� 5LFKWXQJ�� $QIDKU�FKDUDNWHULVWLN� HWF��� lQGHUQ�� PX��PDQ� GLH� /RN� ]XHUVW� DQZlKOHQ�� )�U� GDV� $QZlKOHQ� HLQHU� /RN� �EHU� GLH&RPSXWHUWDVWDWXU� JLEW� HV� HQWVSUHFKHQGH� 7DVWDWXU�%HIHKOH� �YJO�� 6HLWH� ������ ,QQHUKDOE� HLQHV� H[WHUQHQ)DKUSXOWHV�VWHKHQ�]ZHL�0|JOLFKNHLWHQ�]XP�$QZlKOHQ�HLQHU�/RN�]XU�9HUI�JXQJ��� 'U�FNHQ�HLQHV�HLQ]LJHQ��QXU�I�U�HLQHQ�EHVWLPPWHQ�)DKUUHJOHU�YRUJHVHKHQHQ�7DVWHUV��� (LQWLSSHQ�GHU�)DKUUHJOHUQXPPHU�LQ�HLQHU�=LIIHUQ�7DVWDWXU�'DV�KLHU�EHVFKULHEHQH�)RUPXODU�LVW�QXU�GDQQ�DXV]XI�OOHQ��ZHQQ�6LH�HLQ�H[WHUQHV�)DKUSXOW�DXIJHEDXW�KDEHQXQG�GLH�0|JOLFKNHLW� �� QXW]HQ�ZROOHQ��)�U� MHGH�GLUHNW� DQ]XZlKOHQGH�/RN� LVW� GDQQ�HLQ� µ$QZDKO�7DVWHU¶ LP)DKUSXOW�HLQ]XSODQHQ��=XVlW]OLFK�ZHUGHQ�QRFK�]ZHL�/('V�MH�$QZDKO�7DVWHU�EHQ|WLJW��GLH�KLHU�PLW� µ%HOHJW�/('¶ XQG�µ$QZDKO�/('¶ EH]HLFKQHW�ZHUGHQ�

$QZDKO�7DVWHU�RGHU���HU�7DVWDWXU�'DV�)RUPXODU�5(�LVW�VSH]LHOO�I�U�$QODJHQ�PLW�QXU�ZHQLJHQ�/RNV�JHGDFKW��6REDOG�GLH�=DKO�GHUHLQJHVHW]WHQ�/RNV�HWZD�����EHUVWHLJW��LVW�GHU�(LQEDX�GHUDUW�YLHOHU�$QZDKO�7DVWHU�XQG�/('VNDXP� QRFK� YHUWUHWEDU�� 'DUDQ� lQGHUW� DXFK� GLH� 0|JOLFKNHLW� QLFKWV�� GLH� =DKO� GHU� PLW� GHQYRUKDQGHQHQ� $QZDKO�7DVWHUQ� DQZlKOEDUHQ� /RNV� EHL� (LQVDW]� GHV� )DKUUHJOHU�8PVFKDOWHUV�YJO�� (LQJDEHSRVLWLRQ� 
 �1U���
 �� YHUGRSSHOQ� ]X� N|QQHQ�� 'DV� $QZlKOHQ� GHU� /RNV� ZLUG� GDQQEHVVHU�PLW�GHU�LP�)RUPXODU�3(�HLQJHEEDUHQ���HU�7DVWDWXU�GXUFKJHI�KUW��YJO�� $EELOGXQJ� ��DXI�6HLWH� �����'HQQRFK� NDQQ�HV� I�U� VSH]LHOOH� )DKUUHJOHU�1XPPHUQ�ZHLWHUKLQ� ]ZHFNPl�LJVHLQ�� EHVWLPPWH� /RNV�PLW� HLQHP�HLQ]LJHQ� 7DVWHU� VFKQHOO� DQZlKOHQ� ]X� N|QQHQ�� RKQH� HLQHPHKUVWHOOLJH�)DKUUHJOHUQXPPHU��EHU�GLH���HU�7DVWDWXU�HLQJHEHQ�]X�P�VVHQ�
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR )DKUUHJOHU�'DWHQ�HLQJHEHQ��lQGHUQ����������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR )DKUUHJOHU��%HOHJW���$QZDKO���G )DKUUHJOHU��%HOHJW���$QZDKO���RR 1U���1U������/('���/('�7DVWHU�G 1U���1U������/('���/('�7DVWHU�RR QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQGQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ RR ����ttt tttt tttt tttt G �����ttt tttt tttt tttt RR ����ttt tttt tttt tttt G �����ttt tttt tttt tttt RR ����ttt tttt tttt tttt G �����ttt tttt tttt tttt RR ����ttt tttt tttt tttt G �����ttt tttt tttt tttt RR ����ttt tttt tttt tttt G �����ttt tttt tttt tttt RR ����ttt tttt tttt tttt G �����ttt tttt tttt tttt RR ����ttt tttt tttt tttt G �����ttt tttt tttt tttt RR ����ttt tttt tttt tttt G �����ttt tttt tttt tttt RR ����ttt tttt tttt tttt G �����ttt tttt tttt tttt RR �����ttt tttt tttt tttt G �����ttt tttt tttt tttt RR �����ttt tttt tttt tttt G �����ttt tttt tttt tttt RR �����ttt tttt tttt tttt G �����ttt tttt tttt tttt RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)DKUUHJOHU�'DWHQ�)RUPXODU�5(

ÎÎ

�
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=X�GHQ�(LQJDEHIHOGHUQ�LP�HLQ]HOQHQ�
%H]�JOLFK�GHU�HUODXEWHQ�(LQJDEHQ�EHL�GHQ�7DVWHUQ�VLHKH� ¶$QVFKOX��XQG�1XPHULHUXQJ�GHU�7DVWHU��6FKDOWHUXQG� :HLFKHQU�FNPHOGXQJHQ¶ DXI� 6HLWH� ���� %H]�JOLFK� GHU� HUODXEWHQ� (LQJDEHQ� EHL� GHQ� /('V� VLHKHµ$OOJHPHLQHV�]XP�$QVFKOX��XQG�]XU�1XPHULHUXQJ�GHU�/('V ¶ DXI�6HLWH����)DKUUHJOHU�1U�1DFK�(LQJDEH�HLQHU�)DKUUJOHUQXPPHU�ZLUG�HLQH�7DEHOOH�DXIJHEDXW��LQ�GHU�GLH�(LQJDEHQ�I�U�LQVJHVDPW���)DKUUHJOHU��EHJLQQHQG�PLW�GHU�HLQJHJHEHQHQ�1XPPHU��YRUJHQRPPHQ�ZHUGHQ�N|QQHQ��1U���'LH� KLHU� YRU]XQHKPHQGH� (LQWUDJXQJ� KlQJW�PLW� GHP� µ)5�8PVFKDOWHU¶ LP� )DKUSXOW� �YJO�� )RUPXODU� 3(� DXI6HLWH� ���� ]XVDPPHQ�� bKQOLFK� ZLH� EHL� ,KUHU� &RPSXWHUWDVWDWXU�� GLH� QDFK� 'U�FNHQ� HLQHU� 7DVWH� ]XQlFKVWHLQHQ�NOHLQHQ�%XFKVWDEHQ�HU]HXJW��LQ�9HUELQGXQJ�PLW�GHU�8PVFKDOWWDVWH�MHGRFK�HLQHQ�JUR�HQ��N|QQHQ�PLWHLQHP�$QZDKO�7DVWHU�DXFK�]ZHL�YHUVFKLHGHQH�)DKUUHJOHU�DQJHZlKOW�ZHUGHQ��0DQ�VSDUW�GDGXUFK�GLH�+lOIWHDOOHU�HLQ]XEDXHQGHQ�$QZDKO�7DVWHU�VRZLH�GHU�%HOHJW��XQG�$QZDKO�/('V�LP�)DKUSXOW��*HEHQ�6LH�KLHU�DOVRGLH� 1XPPHU� GHVMHQLJHQ� )DKUUHJOHUV� DQ�� GHU� PLW� GHP� $QZDKO�7DVWHU� DQJHZlKOW� ZHUGHQ� VROO�� ZHQQ� GHU)DKUUHJOHU�8PVFKDOWHU�HLQJHVFKDOWHW�LVW�%HOHJW�/(''LH�DQJHJHEHQH�/('�OHXFKWHW��ZHQQ�GLH�]XJHK|ULJH�)DKUUHJOHU�1XPPHU�HLQHU�/RN�]XJHZLHVHQ�XQG�GLHVH1XPPHU�GDPLW�
EHOHJW
�LVW��/HXFKWHW�VLH�QLFKW��LVW�GLH�)DKUUHJOHUQXPPHU�IUHL�XQG�NDQQ�HLQHU�EHOLHELJHQ��QHXLQ�%HWULHE�]X�QHKPHQGHQ�/RN�]XJHZLHVHQ�ZHUGHQ��'LHVH�/('�KDW�DXFK�QRFK�HLQH�]ZHLWH�)XQNWLRQ��6LHEOLQNW��ZHQQ�EHLP�]XJHK|ULJHQ�)DKUUHJOHU�GHU�(LQ]HO�1RWKDOW�HLQJHVFKDOWHW�LVW�
$QZDKO�/('(LQH�OHXFKWHQGH�$QZDKO�/('�]HLJW�DQ��GD��GLH�PLW�GLHVHU�)DKUUHJOHU�1XPPHU�YHUVHKHQH�/RN�DQJHZlKOWLVW�� ,KUH�(LQVWHOOXQJHQ��]�%��*HVFKZLQGLJNHLW��5LFKWXQJ��$QIDKUFKDUDNWHULVWLN�HWF���N|QQHQ�GDQQ��EHU�HLQH]HQWUDOH�)DKUSXOW�7DVWDWXU��GLH�LP�)RUPXODU�3(�EHVFKULHEHQ�ZLUG��JHlQGHUW�ZHUGHQ�
$QZDKO�7DVWHU:HQQ�GHU� µ)5�8PVFKDOWHU¶ �YJO��6HLWH�����DXVJHVFKDOWHW LVW��ZLUG�GXUFK�GDV�'U�FNHQ�GHV�KLHU�DQJHJHEH�QHQ� 7DVWHUV� GLH� LQ� GHU� HUVWHQ� 6SDOWH VWHKHQGH� )DKUUHJOHU�1XPPHU� DQJHZlKOW�� ,VW� GHU� µ)5�8PVFKDOWHU¶GDJHJHQ�HLQJHVFKDOWHW��ZLUG�PLW�GLHVHP�7DVWHU�VWDWW�GHVVHQ�GLH�LQ�GHU� 6SDOWH� �1U��� VWHKHQGH�)DKUUHJOHU�1XPPHU�DQJHZlKOW�
3(� �)DKUSXOW�'DWHQ�HLQJHEHQ��lQGHUQ
'LHVHV�)RUPXODU� LVW�QXU�DXV]XI�OOHQ��ZHQQ�HLQ�H[WHUQHV�)DKUSXOW� �ZLH�]�%��DXI�6HLWH� ��� DEJHELOGHW��YRU�KDQGHQ� LVW�� 'LH� HLQ]XJHEHQGHQ� 7DVWHU�� XQG� /('�1XPPHUQ� EHVFKUHLEHQ� GDQQ� GLH� %HGLHQXQJVHOHPHQWHGLHVHV�H[WHUQHQ�)DKUSXOWHV��PLW�GHQHQ�GLH�(LJHQVFKDIWHQ�GHU� MHZHLOV�DQJHZlKOWHQ�/RN�YHUlQGHUW�ZHUGHQN|QQHQ��'LH�7DVWHU�GLHQHQ�]�%��]XU�:DKO�GHU�)DKUWULFKWXQJ�RGHU�GHU�*HVFKZLQGLJNHLW��ZlKUHQG�GLH�/('VGLH�MHZHLOV�HLQJHVWHOOWHQ�:HUWH�DQ]HLJHQ��:LH�GLH�(LJHQVFKDIWHQ�GHU�DQJHZlKOWHQ�/RN�RKQH�HLQ�H[WHUQHV)DKUSXOW��EHU�GLH�&RPSXWHUWDVWDWXU�HLQJHJHEHQ�ZHUGHQ��N|QQHQ�6LH�DE�GHU�6HLWH� ��� QDFKOHVHQ�=XVlW]OLFK�]X�GHU�LP�)ROJHQGHQ�EHVFKULHEHQHQ�)DKUSXOWDXVVWDWWXQJ�Ol�W�VLFK�DXFK�HLQ�YROOVWlQGLJ�DXVJH�U�VWHWHV�/LFKWVLJQDO�LP�)DKUSXOW HLQEDXHQ��:LH�LQ�GHQ�PRGHUQHQ�+RFKJHVFKZLQGLJNHLWV]�JHQ�LVW�HV�GHP=XJI�KUHU�GDPLW�P|JOLFK��GDV�6LJQDOELOG�GHV�MHZHLOV�QlFKVWHQ�YRU�GHP�=XJ�EHILQGOLFKHQ�/LFKWVLJQDOV�DXFKLQ�VHLQHP�)DKUSXOW�]X�VHKHQ��'LH�(LQJDEH�HLQHV�VROFKHQ�3XOWVLJQDOV�LVW�LP�6LJQDOIRUPXODU�1(�DXI�6HLWH� ���µ/LFKWVLJQDO�LP�)DKUSXOW�GHV�=XJI�KUHUV ¶��EHUHLWV�EHVFKULHEHQ�ZRUGHQ�$XIJUXQG� GHU� YLHOHQ� I�U� HLQ� )DKUSXOW� P|JOLFKHQ� (LQJDEHQ�� EHVWHKW� GDV� 3(�)RUPXODU� DXV� ]ZHL� 7HLOHQ�1DFKGHP�GLH�(LQJDEHQ�LP�HUVWHQ�7HLO�DEJHVFKORVVHQ�VLQG��NDQQ�GXUFK�'U�FNHQ�GHU�7DVWH��(6&!�LQ�GHQ]ZHLWHQ� 7HLO� GHV� )RUPXODUV� XPJHVFKDOWHW� ZHUGHQ� �VLHKH� $EELOGXQJ� �� DXI� 6HLWH� ����� %H]�JOLFK� GHUHUODXEWHQ�(LQJDEHQ�EHL�7DVWHUQ�XQG�6FKDOWHUQ�VLHKH� ¶$QVFKOX��XQG�1XPHULHUXQJ�GHU�7DVWHU��6FKDOWHU�XQG:HLFKHQU�FNPHOGXQJHQ¶ DXI�6HLWH����
)DKUSXOW(V� LVW�GLH�1XPPHU�GHV�]X�EHVFKUHLEHQGHQ�)DKUSXOWHV�DQ]XJHEHQ�� ,QVJHVDPW�VLQG���)DKUSXOWH�YRUJHVH�KHQ��VR�GD��(LQJDEHQ�YRQ���ELV���HUODXEW�VLQG�
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UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR )DKUSXOW�'DWHQ�HLQJHEHQ��lQGHUQ�������������������������7HLO��R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR )DKUSXOW��������������)DKUUHJOHU�8PVFKDOWHU�ttt RR QQQQQQQQQQQQQQQ7$67(5QQQQQQQQQQQQQQgQQQQQQQQQQQQQQ/('VQQQQQQQ RR 1+�tttt )DKUVWXIHQ������������R )DKUVWXIHQ������������RR ���tttt tttt tttt tttt tttt tttt R tttt tttt tttt tttt tttt RR ���tttt tttt tttt tttt tttt tttt R tttt tttt tttt tttt tttt RR ��tttt tttt tttt tttt tttt tttt R tttt tttt tttt tttt tttt RR [QQQX RR $QIDKUHQ�tttt 9RUZlUWV�tttt R 9RUZlUWV�tttt RR %UHPVHQ�tttt�tttt 5�FNZlUWV�tttt R 5�FNZlUWV�tttt RR =XJOlQJH�tttt =XJOLFKW�tttt R =XJOLFKW�tttt RRY�6FKOHLFK�tttt +DQGVWHXHUXQJ�tttt R +DQGVWHXHUXQJ�tttt RR Y�+S����tttt�tttt ��6WUHFNHQ�tttt R ��6WUHFNHQ�tttt RR Y�PLQ�tttt 5DQJLHUIDKUW�tttt R 6K��6K��tttt�tttt RR Y�PD[�tttt %ORFN�IUHL�tttt R %HWULHEVVW|UXQJ�tttt RR 5RXWH�9�tttt *HQHUDOQRWKDOW�tttt R *HQHUDOQRWKDOW�tttt RR 5RXWH�5�tttt /RNGDWHQ�D�E�Y�U�tttt R 5RXWHQ�/('�tttt RR =XJW\S�tttt 6WHOOWLVFK�HLQ�tttt R 6WHOOWLVFK�HLQ�tttt RR:6S7�:(6S7�tttt�tttt DXV�tttt R DXV�tttt RR 8)*7�)57�tttt�tttt R R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)DKUSXOW�'DWHQ�)RUPXODU�3(����7HLO�
)5�8PVFKDOWHU:LUG�KLHU�HLQH�6FKDOWHUQXPPHU�HLQJHJHEHQ��N|QQHQ�HLQHP�)DKUUHJOHU�$QZDKO�7DVWHU�]ZHL�YHUVFKLHGHQH)DKUUHJOHU�1XPPHUQ�]XJHRUGQHW�ZHUGHQ��YJO��%HVFKUHLEXQJ�GHV�(LQJDEHIHOGHV� �1U��� LP�)RUPXODU�5(�DXI6HLWH������0DQ�NDQQ�GDQQ�GRSSHOW�VR�YLHOH�/RNV�DQZlKOHQ��ZLH�$QZDKO�7DVWHU�YRUKDQGHQ�VLQG�
1+'HU� 7DVWHU� O|VW� HLQHQ� (LQ]HO�1RWKDOW� I�U� GHQ� DQJHZlKOWHQ� )DKUUHJOHU� DXV�� E]Z�� PDFKW� HLQHQ� HLQJH�VFKDOWHWHQ�(LQ]HO�1RWKDOW�ZLHGHU�U�FNJlQJLJ��)OLS�)ORS�)XQNWLRQ��
���XQG ��7DVWHU�]XU�(UK|KXQJ�E]Z��9HUULQJHUXQJ�GHU�*HVFKZLQGLJNHLW�XP�HLQH�)DKUSXOWVWXIH��:LUG�HLQHU�GHU�7DVWHU]XVDPPHQ�PLW�HLQHP�GHU�)DKUWULFKWXQJVWDVWHU�µ9RUZlUWV¶�RGHU�µ5�FNZlUWV¶�JHGU�FNW��HUIROJW�GLH�(UK|KXQJE]Z��9HUULQJHUXQJ�GHU�*HVFKZLQGLJNHLW�XP�HLQH�LQWHUQH�6WXIH���G�K��DXI�GHU�6NDOD���������=XP�8QWHUVFKLHG]ZLVFKHQ�)DKUSXOWVWXIHQ�XQG�LQWHUQHQ�*HVFKZLQGLJNHLWVVWXIHQ�YJO��6HLWH� ����:LUG�HLQHU�GHU�(LJHQVFKDIWVWDVWHU��$QIDKUHQ��%UHPVHQ��=XJOlQJH��Y�6FKOHLFK��Y�+S���Y�+S���Y�PLQ��Y�PD[�5RXWH�9��5RXWH�5��]XVDPPHQ�PLW�HLQHP�GLHVHU�7DVWHU�JHGU�FNW��HUIROJW�HLQH�(UK|KXQJ�E]Z��9HUULQJHUXQJGHU�EHWUHIIHQGHQ�(LJHQVFKDIW�XP�HLQH�6WXIH�'LH�7DVWHU� µ��¶ XQG� µ��¶ VLQG��VR�ZLH�6LH�HV�YRQ�IDVW�DOOHQ�7DVWHQ�DXI�,KUHU�&RPSXWHUWDVWDWXUJHZRKQW� VLQG��� PLW� HLQHU� :LHGHUKROIXQNWLRQ� DXVJHVWDWWHW�� :HUGHQ� GLHVH� 7DVWHQ� JHGU�FNWJHKDOWHQ��ZLUG�GLH�EHWUHIIHQGH�)XQNWLRQ�ZLHGHUKROW�DXVJHI�KUW�
���� )DKUVWXIHQ�����(V�VLQG����7DVWHU�HLQHU�H[WHUQHQ�*HVFKZLQGLJNHLWVWDVWDWXU�HLQ]XWUDJHQ��1HEHQ�*HVFKZLQGLJNHLWHQ�N|QQHQGDPLW�MHGRFK�DXFK�)DKUUHJOHU�(LJHQVFKDIWHQ�HLQJHVWHOOW�ZHUGHQ�D� *HVFKZLQGLJNHLW�HLQVWHOOHQ� 0LW�GHP�)DKUVWXIHQWDVWHU���ZLUG�DOV�DNWXHOOH�*HVFKZLQGLJNHLW�GLH�$Q�IDKUVWXIH�GHU�DQJHZlKOWHQ�/RN�HLQJHVWHOOW��PLW�GHP�7DVWHU����GLH�0D[LPDOIDKUVWXIH��YJO��6HLWH� �����E� )DKUUHJOHU�(LJHQVFKDIW�HLQVWHOOHQ� :LUG�HUVW�HLQ�(LJHQVFKDIWVWDVWHU��]�%��I�U�GLH�$QIDKUFKDUDNWHUL�VWLN��JHGU�FNW�XQG�GDQQ�]XVlW]OLFK�QRFK�HLQ�)DKUVWXIHQWDVWHU��ZLUG�GHU�:HUW�GHU�EHWUHIIHQGHQ�(LJHQ�VFKDIW�JHPl��GHQ�LQ�7DEHOOH�� DQJHJHEHQHQ�=XVDPPHQKlQJHQ�JURE�HLQJHVWHOOW��'LH�IHLQH�9HUlQGH�UXQJ�GHU�(LJHQVFKDIWHQ�XP�MHZHLOV�QXU�HLQH�6WXIH�HUIROJW�PLW�GHQ�]XYRU�EHVFKULHEHQHQ�7DVWHUQ�µ��¶XQG�µ��¶��$QJDEHQ�]XU�ZHLWHUHQ�1XW]XQJ�GHU�)DKUVWXIHQ�7DVWHU�����VLHKH�DXFK�6HLWH� ����

ÎÎ
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$QIDKUHQ��%UHPVHQ��=XJOlQJH��Y�6FKOHLFK��Y�+S���Y�+S���Y�PLQ��Y�PD['LHVH�7DVWHU�GLHQHQ�]XP�(LQVWHOOHQ�XQG�$Q]HLJHQ�YRQ�)DKUUHJOHU�(LJHQVFKDIWHQ��:LUG�HLQHU�GLHVHU�7DVWHUDOOHLQ�JHGU�FNW��HUIROJW�GLH�JUREH�$Q]HLJH�GHU�MHZHLOLJHQ�(LQVWHOOXQJ��EHU�GLH����)DKUVWXIHQ�/('V��=XJOHLFKNDQQ�GLH�)HLQHLQVWHOOXQJ�LQ�GHU���VWHOOLJHQ���6HJPHQW�$Q]HLJH�DEJHOHVHQ�ZHUGHQ��'HU�HUVWH�7DVWHU�LQ�GHU=HLOH� µ%UHPVHQ¶ EHGLHQW� GLH� QRUPDOH�%UHPVFKDUDNWHULVWLN�� GHU� ]ZHLWH� GLH� µ%UHPVFKDUDNWHULVWLN� LP�+DOWH�SXQNW¶��:HLWHUH�(UOlXWHUXQJHQ� ]X�GHQ�)DKUUHJOHU�(LJHQVFKDIWHQ� ILQGHQ�6LH� DE�6HLWH� �����'LH� 7DVWHU� I�U$QIDKUHQ�XQG�%UHPVHQ�KDEHQ�DXFK�HLQH�)XQNWLRQ�LP�=XVDPPHQKDQJ�PLW�GHP�7DVWHU� µ/RNGDWHQ¶ �V�X���
(LQ�JOHLFK]HLWLJ�PLW�HLQHP�)DKU�VWXIHQ�7DVWHU�JHGU�FNWHU�7DVWHU�I�U� VHW]W�GHQ�QHXHQ�:HUW�GHU(LJHQVFKDIW�DXI�GHQ� 'DV�HUJLEW�HLQHQ�HLQVWHOO�EDUHQ�:HUWHEHUHLFK�YRQ�$QIDKUHQ =XJOlQJH%UHPVHQ ��IDFKHQ�:HUW�GHV)DKUVWXIHQ�7DVWHUV ���� �LQ�6WXIHQ�YRQ���

%UHPVHQ�LP�+DOWHSXQNW Y�+S�Y�6FKOHLFK Y�+S�5RXWHQQXPPHU =XJW\S :HUW�GHV)DKUVWXIHQ�7DVWHUV ���� �LQ�6WXIHQ�YRQ���
YPLQYPD[ ���IDFKHQ�:HUW�GHV)DKUVWXIHQ�7DVWHUV ����� �LQ�6WXIHQ�YRQ����

7DEHOOH����9HUlQGHUQ�GHU�)DKUUHJOHU�(LJHQVFKDIWHQ�PLW�GHQ�)DKUVWXIHQ�7DVWHUQ
5RXWH�9��5RXWH�57DVWHU� ]XU� (LQVWHOOXQJ� HLQHU� 5RXWH�� GLH� GHU� =XJ� GHV� )DKUUHJOHUV� LQ� 9RUZlUWV�� E]Z�� 5�FNZlUWVULFKWXQJHLQKDOWHQ�VROO��'LH�%HVFKUHLEXQJ�GHU�5RXWHQDXWRPDWLN�ILQGHQ�6LH�DE�6HLWH� ����
=XJW\S7DVWHUQXPPHU�]XP�(LQVWHOOHQ�XQG�$EOHVHQ�GHV�=XJW\SV��:HLWHUH�(UOlXWHUXQJHQ� ]XP�=XJW\S� ILQGHQ�6LHDXI�GHQ�6HLWHQ��� XQG�����
:6S7���:(6S77DVWHUQXPPHUQ� I�U�GHQ�:HLFKHQVSHUUWDVWHU�XQG�GHQ�:HLFKHQHQWVSHUUWDVWHU��'XUFK�'U�FNHQ�YRQ�:6S7]XVDPPHQ�PLW�HLQHP�:HLFKHQWDVWHU��YJO��6HLWH� �����ZLUG�GLH�EHWUHIIHQGH�:HLFKH�LQ�LKUHU�DNWXHOOHQ�/DJHJHVSHUUW��G�K��JHJHQ�HLQ�9HUVWHOOHQ�JHVLFKHUW��(LQ�'U�FNHQ�YRQ�:(6S7�]XVDPPHQ�PLW�HLQHP�:HLFKHQ�WDVWHU�HQWVSHUUW�GLH�:HLFKH�ZLHGHU�
8)*77DVWHUQXPPHU� I�U� GHQ� 8PIDKUJUXSSHQWDVWHU�� 'LH� %HGLHQXQJ� GLHVHV� 7DVWHUV� O|VW� GLH� 6FKDOWXQJ� HLQHU8PIDKUVWUD�H�DXV��8PIDKUVWUD�HQ�I�KUHQ�QLFKW�DXI�GLUHNWHP�:HJH�YRP�6WDUW��]XP�=LHOEORFN��'LH�%HGLH�QXQJVKDQGOXQJHQ�I�U�GDV�6FKDOWHQ�YRQ�8PIDKUVWUD�HQ�VLQG�DXI�6HLWH� ��� HUOlXWHUW�
)577DVWHUQXPPHU�I�U�GHQ�)DKUVWUD�HQU�FNQDKPHWDVWHU��0LW�GLHVHP�7DVWHU�N|QQHQ�JHVFKDOWHWH�)DKUVWUD�HQZLHGHU�]XU�FNJHQRPPHQ��DXIJHO|VW��ZHUGHQ��'LH�5�FNQDKPH�YHUULHJHOWHU�)DKUVWUD�HQ�JHOLQJW�QXU��ZHQQGLH�)DKUVWUD�H�QLFKW�GXUFK�HLQHQ�=XJ�EHOHJW�LVW�
9RUZlUWV��5�FNZlUWV7DVWHUQXPPHUQ� I�U� GLH� (LQVWHOOXQJ� GHU� 9RUZlUWV�� E]Z�� 5�FNZlUWVIDKUW�� 'LH� 7DVWHU� KDEHQ� DXFK� HLQH)XQNWLRQ�LP�=XVDPPHQKDQJ�PLW�HLQHP�GHU�7DVWHU� µ��¶ RGHU�µ��¶ �V�R���RGHU�µ/RNGDWHQ�D�E��Y�U¶ �V�X��
=XJOLFKW0LW� GLHVHP� 7DVWHU� ZLUG� GLH� )XQNWLRQ� �=XJOLFKW�� HLQ�� RGHU� DXVJHVFKDOWHW� �)OLS�)ORS�)XQNWLRQ��� %HL� 0S&�&ODVVLF ZHUGHQ�EHL�HLQJHVFKDOWHWHU�=XJOLFKW�)XQNWLRQ�GLH�XQWHU�GHU�3RVLWLRQ� µ5HODLV¶ LP�%ORFNIRUPXODU�%(HLQJHWUDJHQHQ� 5HODLV� LQ� DOOHQ� %O|FNHQ�� LQ� GHQHQ� VLFK� GHU� =XJ� GHV� DQJHZlKOWHQ� )DKUUHJOHUV� EHILQGHW�GXUFKJHVFKDOWHW��:HLWHUH�(UOlXWHUXQJHQ�]XP�=XJOLFKW�ILQGHQ�6LH�LP�$EVFKQLWW� µ=XJOLFKW¶ DXI�6HLWH�����
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+DQGVWHXHUXQJ0LW� GLHVHP� 7DVWHU� ZLUG� GLH� )XQNWLRQ� �+DQGVWHXHUXQJ�� HLQ�� RGHU� DXVJHVFKDOWHW� �)OLS�)ORS�)XQNWLRQ��� 'LH%HVFKUHLEXQJ�GHU�)XQNWLRQ�+DQGVWHXHUXQJ�ILQGHQ�6LH�DXI�6HLWH� ����
��6WUHFNHQ0LW� GLHVHP�7DVWHU�ZLUG� GLH�)XQNWLRQ� �GHU�=XJ� VROO� VLFK���6WUHFNHQ� UHVHUYLHUHQ�� HLQ�� RGHU� DXVJHVFKDOWHW�)OLS�)ORS�)XQNWLRQ���'LH�%HVFKUHLEXQJ�GHU�)XQNWLRQ�ILQGHQ�6LH�DXI�6HLWH� ����
5DQJLHUIDKUW0LW� GLHVHP� 7DVWHU� ZLUG� GLH� )XQNWLRQ� �5DQJLHUIDKUW�� HLQ�� RGHU� DXVJHVFKDOWHW� �)OLS�)ORS�)XQNWLRQ��� 'LH%HVFKUHLEXQJ�GHU�)XQNWLRQ�5DQJLHUIDKUW�ILQGHQ�6LH�DXI�6HLWH� ����
%ORFN�IUHL6RODQJH� GLHVHU� 7DVWHU� ]XVDPPHQ�PLW� HLQHP� µ%ORFNWDVWHU¶ �YJO�� )RUPXODU� %(�� JHGU�FNW� LVW�� LJQRULHUW� GDV3URJUDPP�HLQH�YRQ�GHU�(OHNWURQLN�NRPPHQGH�%HVHW]WPHOGXQJ�GHV�EHWUHIIHQGHQ�%ORFNHV�XQG�XQWHUVWHOOWGHQ�%ORFN DOV�IUHL��,P�*OHLVELOGVWHOOSXOW�YHUO|VFKHQ�DOOH�%HOHJWPHOGHU�/('V�GHV�%ORFNHV�XQG�LP�%LOGVFKLUPHUVFKHLQW� HLQH� HQWVSUHFKHQGH�0HOGXQJ�� 'LHVHV� ]ZDQJVZHLVH� )UHLPHOGHQ� HLQHV� %ORFNHV� ZLUG� ]�%�� EHLP5DQJLHUHQ�JHEUDXFKW��:HLWHUH�(UOlXWHUXQJHQ�ILQGHQ�6LH�LP�.DSLWHO��EHU�GLH�5DQJLHUIDKUW�DE�6HLWH� ����
*HQHUDOQRWKDOW'DV�'U�FNHQ�GLHVHV�7DVWHUV�O|VW�HLQHQ�*HQHUDO�1RWKDOW�DXV��8P�GHQ�*HQHUDOQRWKDOW�ZLHGHU�DXI]XKHEHQ�LVWGHU�7DVWHU�LQQHUKDOE�YRQ���6HNXQGH� ]ZHLPDO�KLQWHUHLQDQGHU ]X�GU�FNHQ�
/RNGDWHQ�D�E�Y�U0LW� GLHVHP� 7DVWHU� NDQQ� HLQH� GHU� EHLGHQ� )DKUUHJOHU�(LQVWHOOXQJHQ� �
D
� RGHU� 
E
�� DXVJHZlKOW� ZHUGHQ�� 'LH$XVZDKO�JHVFKLHKW�GXUFK�'U�FNHQ�GLHVHV�7DVWHUV�]XVDPPHQ�PLW�GHP�7DVWHU�I�U� $QIDKUHQ�RGHU�%UHPVHQ�'LH� (LQVWHOOXQJHQ� 
D
� XQG� 
E
� EOHLEHQ� DXFK� EHL� HLQHP� 5LFKWXQJVZHFKVHO� GHU� /RN� HUKDOWHQ�� :LUG� GHU/RNGDWHQWDVWHU�GDJHJHQ�]XVDPPHQ�PLW�GHP�7DVWHU�I�U� 9RUZlUWV��Y��RGHU�5�FNZlUWV��U��JHGU�FNW��ZLUG�GLHDNWXHOOH� )DKUWULFKWXQJ� DOV� ORNEH]RJHQ µYRUZlUWV¶� RGHU� µU�FNZlUWV¶� HLQJHVWHOOW�� 6RODQJH� GLH� /RN� QXQORNEH]RJHQ�
YRUZlUWV
�IlKUW��ZHUGHQ�GLH�)DKUUHJOHU�(LQVWHOOXQJHQ� 
D
�EHU�FNVLFKWLJW��:HFKVHOW�GLH�/RN� LKUH5LFKWXQJ�XQG�IlKUW�GDPLW�ORNEH]RJHQ�
U�FNZlUWV
��ZHUGHQ�GLH�)DKUUHJOHU�(LQVWHOOXQJHQ�DXI�
E
�JHZHFKVHOW�:LUG�GHU�/RNGDWHQ�7DVWHU�DOOHLQ�JHGU�FNW��NDQQ�GLH�DXJHQEOLFNOLFKH�(LQVWHOOXQJ�DQKDQG�GHU�)DKUWULFKWXQJV�/('V�DEJHOHVHQ�ZHUGHQ�9RUZlUWV�/('�OHXFKWHW�RGHU�EOLQNW���'DWHQVDW]�D�LVW�HLQJHVWHOOW5�FNZlUWV�/('�OHXFKWHW�RGHU�EOLQNW���'DWHQVDW]�E�LVW�HLQJHVWHOOW/HXFKWHW�GLH�EHWUHIIHQGH�)DKUWULFKWXQJV�/('�SHUPDQHQW��EOHLEW�GHU�DNWXHOO�HLQJHVWHOOWH�'DWHQVDW]��D�E��EHLHLQHP�)DKUWULFKWXQJVZHFKVHO�GHU�/RN�HUKDOWHQ��%OLQNW�VLH��]HLJW�VLH�GLH� ORNEH]RJHQH�)DKUWULFKWXQJ�VRZLHGLH�7DWVDFKH�DQ��GD��GLH�)DKUUHJOHU�(LQVWHOOXQJHQ�EHLP�5LFKWXQJVZHFKVHO�HEHQIDOOV�JHZHFKVHOW�ZHUGHQ�
6WHOOWLVFK�HLQ�DXV(LQJDEHP|JOLFKNHLW� I�U� ]ZHL� 7DVWHU�� XP� GLH�:HLFKHQDXVOHXFKWXQJ� LP� 6WHOOWLVFK� ]X� EHVWLPPHQ�� 1RUPD�OHUZHLVH� EHVWHKW� NHLQH�1RWZHQGLJNHLW�� GLH� /DJH� DOOHU�:HLFKHQ� VWlQGLJ� DXV]XOHXFKWHQ�� %HLP� %LOGHQ� YRQ8PIDKUVWUD�HQ�LVW�HV� MHGRFK�QRWZHQGLJ��GLH�/DJH�EHVWLPPWHU�:HLFKHQ�LP�6WHOOWLVFK�]X�HUNHQQHQ��+LHU]XZLUG�GHU�6WHOOWLVFK�PLW�GHU�6WHOOWLVFKHLQVFKDOWWDVWH��6W(7��HLQJHVFKDOWHW��'HU�0HOGHU��$XV��HUOLVFKW�XQG�GHU0HOGHU��(LQ���V�X��� OHXFKWHW�� ,Q�GLHVHP�6FKDOW]XVWDQG�OHXFKWHQ�GLH�6WHOOXQJV�EHUZDFKXQJVPHOGHU� �6Wh0�DOOHU�:HLFKHQ��DXFK�ZHQQ�VLH�QLFKW�LQ�HLQHU�HLQJHVWHOOWHQ�)DKUVWUD�H�OLHJHQ��0LW�GHU�7DVWH��6WHOOWLVFK�DXV�ZLUG�ZLHGHU�GHU�1RUPDO]XVWDQG�KHUJHVWHOOW��EHL�GHP�QXU�GLH�LQ�HLQHU�)DKUVWUD�H�OLHJHQGHQ�6Wh0�OHXFKWHQ�)DOOV�DQ�EHLGHQ�3RVLWLRQHQ�GLHVHOEH�7DVWHUQXPPHU�HLQJHWUDJHQ�LVW��ZLUNW�GLHVHU�HLQH�7DVWHU�DOV�)OLS�)ORS�PLW�GHP�GHU�6WHOOWLVFK]XVWDQG�ZHFKVHOZHLVH�HLQ��XQG�DXVJHVFKDOWHW�ZHUGHQ�NDQQ�

+LQZHLV�,VW� HLQ� 6WHOOWLVFK� 
HLQJHVFKDOWHW
� HUPLWWHOW� GDV� 3URJUDPP� ]XQlFKVW�� ZHOFKH� :HLFKHQ� LPEHWUHIIHQGHQ�6WHOOWLVFK�DEJHELOGHW�VLQG��+LHUEHL�ZHUGHQ�GLH� LQ�HLQHU�)DKUVWUD�H�HQWKDOWHQHQ:HLFKHQ GHPMHQLJHQ�6WHOOWLVFK�]XJHRUGQHW�� LQ�GHP�VLFK�GHU� HUVWH�7DVWHU�GHU�)DKUVWUD�H�JHPl��GHQ�(LQJDEHQ�LP�)RUPXODU�=(��EHILQGHW�
ÎÎ
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(V� IROJW� GLH� (LQJDEH� YRQ� PHKUHUHQ� /('V�� %H]�JOLFK� GHU� HUODXEWHQ� (LQJDEHQ� EHL� GHQ� /('V� VLHKHµ$OOJHPHLQHV�]XP�$QVFKOX��XQG�]XU�1XPHULHUXQJ�GHU�/('V ¶ DXI�6HLWH����
)DKUVWXIHQ�����(V�VLQG�GLH�/('�1XPPHUQ�]XU��*URE�$Q]HLJH�GHU�*HVFKZLQGLJNHLW�HLQ]XJHEHQ��$XI�HLQH�/('�I�U�GLH�)DKU�VWXIH���ZXUGH�YHU]LFKWHW��ZHLO�VLH� LPPHU� OHXFKWHQ�Z�UGH��:LUG�HLQH�VROFKH�/('�JHZ�QVFKW��NDQQ�VLH�DQ'DXHUVWURP� DQJHVFKORVVHQ� ZHUGHQ�� :HLWHUKLQ� HUIROJW� �EHU� GLHVH� /('�6NDOD� GLH� �*URE�$Q]HLJH� HLQHU/RNHLJHQVFKDIW��VRODQJH�GHU�]XJHK|ULJH�(LJHQVFKDIWVWDVWHU��]�%��I�U�$QIDKUHQ��JHGU�FNW�LVW�
9RUZlUWV'LH� DQJHJHEHQH� /('� OHXFKWHW� EHL� 9RUZlUWVIDKUW�� 6LH� EOLQNW�� VRODQJH� GHU� =XJ� QRFK� U�FNZlUWV� IlKUW�� GLH9RUZlUWVIDKUW�DEHU�EHUHLWV�DQJHIRUGHUW�LVW��6RODQJH�GHU�7DVWHU� µ/RNGDWHQ�D�E��U�Y¶ JHGU�FNW�LVW��]HLJW�GLH�/('GHQ�DNWXHOO�HLQJHVWHOOWHQ�'DWHQVDW]�GHU�)DKUUHJOHU�(LJHQVFKDIWHQ�DQ�
5�FNZlUWV'LH� DQJHJHEHQH� /('� OHXFKWHW� EHL� 5�FNZlUWVIDKUW�� 6LH� EOLQNW�� VRODQJH� GHU� =XJ� QRFK� YRUZlUWV� IlKUW�� GLH5�FNZlUWVIDKUW�DEHU�EHUHLWV�DQJHIRUGHUW� LVW��6RODQJH�GHU�7DVWHU� µ/RNGDWHQ�D�E�� U�Y¶ JHGU�FNW� LVW��]HLJW�GLH/('�GHQ�DNWXHOO�HLQJHVWHOOWHQ�'DWHQVDW]�GHU�)DKUUHJOHU�(LJHQVFKDIWHQ�DQ�=XJOLFKW'LH� /('� OHXFKWHW� EHL� HLQJHVFKDOWHWHU� )XQNWLRQ� 
=XJOLFKW
�� 6LH� EOLW]W� FD�� DOOH� �� 6HNXQGHQ� DXI�� ZHQQ� GDV=XJOLFKW�EHL�0S&�&ODVVLF DXI�,PSXOV�)XQNWLRQ�]XP�$XVO|VHQ�GHU�5RFR�)HUQHQWNXSSOXQJ�JHVFKDOWHW�LVW�+DQGVWHXHUXQJ'LH�/('�OHXFKWHW�EHL�HLQJHVFKDOWHWHU�)XQNWLRQ�µ+DQGVWHXHUXQJ¶���6WUHFNHQ'LH�/('�OHXFKWHW�EHL�HLQJHVFKDOWHWHU�)XQNWLRQ�µGHU�=XJ�VROO�VLFK���6WUHFNHQ�UHVHUYLHUHQ¶�6K��6K�'LHVH� EHLGHQ� /('V� VWHOOHQ� HLQ� LP� )DKUSXOW� EHILQGOLFKHV� 6FKXW]VLJQDO� �5DQJLHUVLJQDO�� GDU�� GD�� 6LH� VLFKLPPHU�DQ�GHU�6SLW]H�GHV�DQJHZlKOWHQ�=XJHV�VWHKHQG�YRUVWHOOHQ�P�VVHQ��(LQH�GHU�EHLGHQ�/('V�OHXFKWHWLPPHU��ZHQQ�GLH�)XQNWLRQ�
5DQJLHUIDKUW
�HLQJHVFKDOWHW�LVW��ZREHL�GLH�6K��/('�DQ]HLJW��GD��LP�YRUGHUVWHQ%ORFN�GHU�I�U�GHQ�=XJ�UHVHUYLHUWHQ�6WUHFNH�GHU� +DOWHSXQNW�EHVHW]W LVW��9RQ�GLHVHP�=HLWSXQNW�DQ�PX��XQ�EHGLQJW�DXI�6LFKW�JHIDKUHQ�ZHUGHQ��GDPLW�GHU�=XJ�QLFKW�GHQ�I�U�LKQ�UHVHUYLHUWHQ�%HUHLFK�YHUOl�W��'LH�6K��/('�]HLJW�DQ��GD��GHU�EHWUHIIHQGH�=XJ�GHQ�+DOWHSXQNW�LP�YRUGHUVWHQ�%ORFN�QRFK�QLFKW�HUUHLFKW�KDW�XQG�GD�]XQlFKVW�QRFK�RKQH�KLQ]XVHKHQ�ZHLWHUJHIDKUHQ�ZHUGHQ�GDUI��:HLWHUHV�VLHKH� µ5DQJLHUIDKUW¶ 6HLWH�����%HWULHEVVW|UXQJ'LH� /('� OHXFKWHW�� VRODQJH� DXI� GHU� $QODJH� LUJHQGHLQH� 6W|UXQJ� YRUOLHJW�� )ROJHQGH� 6W|UXQJVDUWHQ�ZHUGHQ�EHU�GLHVH�/('�JHPHOGHW��� .HLQ�.RQWDNW��=XJ�YHUORUHQ �/('�OHXFKWHW� YJO��6HLWH������� :DJHQ�YHUORUHQ�RGHU�=XJ�]X�ODQJ �/('�OHXFKWHW� YJO��6HLWH ������ .XU]VFKOX��RGHU�hEHUODVW �/('�EOLQNW� YJO��6HLWH����� QXU�EHL�0S&�&ODVVLF�� 'LJLWDO�,QWHUIDFH�QLFKW�VHQGHEHUHLW �/('�EOLQNW� YJO��6HLWH���� QXU�EHL�0S&�'LJLWDO*HQHUDOQRWKDOW'LH�/('�OHXFKWHW��ZHQQ�HLQ�*HQHUDO�1RWKDOW�YRUOLHJW��6LH�EOLQNW��ZHQQ�GDV�(QGH�GHV�)DKUEHWULHEHV��GXUFK'U�FNHQ�GHU�7DVWH��(6&!��DQJHIRUGHUW�ZXUGH�XQG�QRFK�QLFKW�DOOH�=�JH�]XP�6WLOOVWDQG�JHNRPPHQ�VLQG�5RXWHQ�/(''LH� /('� OHXFKWHW�� ZHQQ� EHL� GHP� DQJHZlKOWHQ� )DKUUHJOHU� HLQH� 5RXWHQQXPPHU� I�U� GLH� DNWXHOOH� )DKUW�ULFKWXQJ�HLQJHVWHOOW�LVW�XQG�VLFK�GHU�=XJ�EHUHLWV�DXI�GHU�EHWUHIIHQGHQ�5RXWH�EHILQGHW��6LH�EOLQNW��VRODQJH�HLQDXI�5RXWH�EHILQGOLFKHU�=XJ�HLQH�$XIHQWKDOWV]HLW DEZDUWHW�
6WHOOWLVFK�HLQ�DXV(LQH� GHU� EHLGHQ� /('� OHXFKWHW� XQG� ]HLJW� GDPLW� DQ�� RE� LP� 6WHOOWLVFK� JHUDGH� GLH� 6WHOOXQJV�EHUZDFKXQJV�PHOGHU��6Wh0��DOOHU�:HLFKHQ�OHXFKWHQ��6WHOOWLVFK�HLQ��RGHU�QXU�GLHMHQLJHQ��GLH�LQ�HLQHU�HLQJHVWHOOWHQ�)DKU�VWUD�H� OLHJHQ� �6WHOOWLVFK� DXV��� 8P� JHJHQ�EHU� GHP� 9RUELOG� HLQH� /('� ]X� VSDUHQ�� JHQ�JW� HV�� QXU� EHL
6WHOOWLVFK�HLQ
�HLQH�/('�HLQ]XWUDJHQ��6LH�OHXFKWHW�GDQQ�EHL�
HLQ
�XQG�YHUOLVFKW�EHL�
DXV
�
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1DFK�GHP�$XVI�OOHQ�GHV���7HLOV�GHV�)DKUSXOW�'DWHQIRUPXODUV�ZLUG�GLH�7DVWH��(6&!�JHGU�FNW��'DUDXIKLQHUVFKHLQW�GHU���7HLO�GHV�)RUPXODUV�XQG�HV�ZLUG�KLHU�PLW�GHP�$XVI�OOHQ�IRUWJHIDKUHQ�
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR )DKUSXOW�'DWHQ�HLQJHEHQ��lQGHUQ������������������������7HLO��R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR )DKUSXOW�t 7DVWHU�GHU���RR QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ ��HU�7DVWDWXU�RR RR /('�1XPPHUQ�GHU���6HJPHQW�$Q]HLJH����������������tttt RR ���tttt RR HFtttFI HFtttFI HFtttFI ���tttt RR G G G G G G ���tttt RR ttt ttt ttt ttt ttt ttt ���tttt RR G G G G G G ���tttt RR LFtttFM LFtttFM LFtttFM ���tttt RR G G G G G G ���tttt RR ttt ttt ttt ttt ttt ttt ���tttt RR G G G G G G ���tttt RR JFtttFK ttt JFtttFK ttt JFtttFK ttt 
��tttt RR ���tttt RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)DKUSXOW�'DWHQ�)RUPXODU�3(����7HLO�

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

7DVWHU�GHU���HU�7DVWDWXU(V�VLQG�GLH�7DVWHUQXPPHUQ�HLQHU�LP�)DKUSXOW�HLQJHEDXWHQ���HU�7DVWDWXU�HLQ]XJHEHQ��0LW�GLHVHU�7DVWDWXUN|QQHQ�GLH�)DKUUHJOHU�GXUFK�(LQWLSSHQ�GHU�EHWUHIIHQGHQ�1XPPHU�DQJHZlKOW�ZHUGHQ��(V�PX��VLFK�GDEHLXP����HLQ]HOQH�7DVWHU RKQH�HLQH� LUJHQGZLH�JHDUWHWH�&RGLHUXQJ�KDQGHOQ��:LH�GLH�%HGLHQXQJ�GHU���HU�7DVWDWXU� LP�HLQ]HOQHQ� IXQNWLRQLHUW�XQG�ZHOFKH�$XIJDEH�GHQ�7DVWHUQ� 
�
�XQG� 
 

� ]XNRPPW��ZLUG� LP�.DSLWHOµ��HU�7DVWDWXU�XQG���6HJPHQW�$Q]HLJH ¶ DE�6HLWH���� HUOlXWHUW�
9(� �9RUHLQVWHOOXQJHQ�GHU�)DKUUHJOHU�HLQJHEHQ�lQGHUQ
0LW�GLHVHP�)RUPXODU�N|QQHQ�GLH�)DKUUHJOHU�(LJHQVFKDIWHQ�IHVWJHOHJW�XQG�LQ�GHQ�$QODJH�'DWHQ�YHUDQNHUWZHUGHQ��'LH�:HUWH�ZHUGHQ�LQ�GHU�&RPSXWHUVWHXHUXQJ�MHGRFK�QXU�GDQQ�YHUZHQGHW� ZHQQ�NHLQH�%HWULHEV�VLWXDWLRQ�HLQJHOHVHQ�ZXUGH��:LUG� GLH�%HWULHEVVLWXDWLRQ� ]X�%HJLQQ� GHU�&RPSXWHUVWHXHUXQJ� HLQJHOHVHQ�HUKDOWHQ�GLH�)DKUUHJOHU�(LJHQVFKDIWHQ�ZLHGHU�GHQ�:HUW��GHQ�VLH�]XP�=HLWSXQNW�GHU� OHW]WHQ�%HWULHEVVLWXD�WLRQ�KDWWHQ��%H]�JOLFK�GHU�%HGHXWXQJ�GHU�)DKUUHJOHU�(LQVWHOOXQJHQ� LP�%HWULHE�ZLUG�DXI�6HLWH� �����.DSLWHO������µ'LH�)DKUUHJOHU�(LJHQVFKDIWHQ¶ YHUZLHVHQ��'RUW�LVW�MHGHU�(LJHQVFKDIW�HLQ�HLJHQHU�$EVDW]�JHZLGPHW�
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'LH�LQ�GLHVHV�)RUPXODU�HLQ]XJHEHQGHQ�:HUWH�VLQG�I�U�IROJHQGH�)lOOH�YRUJHVHKHQ��� :HQQ� NHLQH� %HWULHEVVLWXDWLRQ� HLQJHOHVHQ� ZXUGH�� ZHUGHQ� GLH� )DKUUHJOHU�(LJHQVFKDIWHQ� EHL� %HWULHEV�EHJLQQ�DXI�GLH�LP�)RUPXODU�HLQJHWUDJHQHQ�:HUWH�JHVHW]W��� :HQQ�GLH�)DKUUHJOHU�(LJHQVFKDIWHQ�ZlKUHQG�GHV�%HWULHEHV��]�%�� LP�5DKPHQ�HLQHU�'HPRQVWUDWLRQ�� LQJU|�HUHP�8PIDQJ�YHUVWHOOW�ZXUGHQ��N|QQHQ�VLH�GXUFK�GHQ�%HIHKO�9/��YJO��6HLWH� �����ZLHGHU�DXI�GLH�LQGLHVHP�)RUPXODU�HLQJHWUDJHQHQ�:HUWH�]XU�FNJHVHW]W�ZHUGHQ�
'D� GLH� :HUWH� GHU� KLHU� HLQ]XJHEHQGHQ� 9RUHLQVWHOOXQJHQ� DP� EHVWHQ� LP� %HWULHE� HUPLWWHOWZHUGHQ��JLEW� HV� DXFK�GLH�0|JOLFKNHLW�� GLH� /RNHLJHQVFKDIWHQ�EHL� DXVJLHELJHQ�3UREHIDKUWHQHLQ]XVWHOOHQ�XQG�GDQQ�ZlKUHQG�GHV�%HWULHEHV�PLW�GHP�%HIHKO�96��YJO��6HLWH� �����GLUHNW� LQGDV�)RUPXODU�9(�]X��EHUQHKPHQ�

)�U� MHGHQ� )DKUUHJOHU� N|QQHQ� ]ZHL� YHUVFKLHGHQH� (LJHQVFKDIWV�(LQVWHOOXQJHQ� � 'DWHQVlW]H�� HLQJHJHEHQZHUGHQ��6LH�ZHUGHQ�PLW��'DWHQVDW] D³�XQG��'DWHQVDW] E³�EH]HLFKQHW��,P�%HWULHE�NDQQ�MHGHU]HLW�]ZLVFKHQGHQ�EHLGHQ�'DWHQVlW]HQ�XPJHVFKDOWHW�ZHUGHQ��+LHUGXUFK�HU|IIQHQ�VLFK�]�%��IROJHQGH�0|JOLFKNHLWHQ��� 'HU�'DWHQVDW]��D³�JLOW�I�U�GHQ�1RUPDOEHWULHE��]�%��/RN�PLW�DQJHKlQJWHQ�:DJHQ��'HU�'DWHQVDW]��E³�JLOW�I�U�HLQH�6RQGHUIDKUW��]�%��/HHUIDKUW�GHU�/RN���� 'HU�'DWHQVDW]��D³�JLOW�I�U�GLH�/RN�PLW�HLQHU�3HUVRQHQ]XJEHVSDQQXQJ�'HU�'DWHQVDW]��E³�JLOW�I�U�GLH�/RN�PLW�HLQHU�*�WHU]XJEHVSDQQXQJ��� 'LH�'DWHQVlW]H��D³�XQG��E³�JHOWHQ�I�U�]ZHL�YHUVFKLHGHQH�/RNV��GLH�VLFK�]ZLVFKHQ�9LWULQH�XQG�$QODJHDEZHFKVHOQ��� 'LH�/RN�KDW�LQ�EHLGHQ�)DKUWULFKWXQJHQ�XQWHUVFKLHGOLFKH�(LJHQVFKDIWHQ�ZLH�]�%��YHUVFKLHGHQH�5HLVH�RGHU�+|FKVWJHVFKZLQGLJNHLWHQ�RGHU�YHUVFKLHGHQH�5RXWHQ��%HL�ORNEH]RJHQHU�9RUZlUWVIDKUW�JLOW�GDQQGHU�'DWHQVDW]��D³��EHL�ORNEH]RJHQHU�5�FNZlUWVIDKUW�GHU�'DWHQVDW]��E³�
=X� %HJLQQ� GHU� (LQJDEH� LVW� GLH� 1XPPHU� GHV� )DKUUHJOHUV� DQ]XJHEHQ�� GHVVHQ� (LQVWHOOXQJHQ� HLQJHJHEHQZHUGHQ� VROOHQ�� $QVFKOLH�HQG� HUVFKHLQW� HLQH� 7DEHOOH�� LQ� GHU� DXFK� GLH�(LQJDEHQ� I�U� ��ZHLWHUH� )DKUUHJOHUYRUJHQRPPHQ�ZHUGHQ�N|QQHQ�'HU�/RNQDPH NDQQ�DXV�ELV�]X����EHOLHELJHQ�=HLFKHQ��PLW�$XVQDKPH�GHV�'ROODU�=HLFKHQV�µ�¶��EHVWHKHQ�:LUG� GHU� /RNQDPH� ZlKUHQG� GHV� )DKUEHWULHEHV� HLQJHJHEHQ�� NDQQ� GRUW� NHLQ� /HHU]HLFKHQYHUZHQGHW� ZHUGHQ�� GD� GDPLW� GHU� *HQHUDO�1RWKDOW� DXVJHO|VW� Z�UGH�� :HLWHUKLQ� NDQQ� GDV0LQXV�=HLFKHQ� ZlKUHQG� GHV� )DKUEHWULHEHV� QLFKW� DQ� GHU� HUVWHQ 6WHOOH� GHV� /RNQDPHQVHLQJHJHEHQ�ZHUGHQ��GD�GDGXUFK�GHU�)DKUUHJOHU�(LQ]HOQRWKDOW�DXVJHO|VW�Z�UGH�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR )DKUUHJOHU�9RUHLQVWHOOXQJHQ�HLQJHEHQ��lQGHUQ����������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR )5�����������������G G *HVFKZLQGLJNHLWHQ�G 5RXWH�G RR 1U���/RNQDPH�������G D��E��F��/GVFK�KS��+S��PLQ�PD[G 9���5�G/LRRQQQQQQQQQQQQQQQQQQQQkQQQQQQQQQQQkQQQQQQQQQQQQQQQQQQQkQQQQQQQkQQRR �D��ttttttttttttttGtt tt tt ttGttt ttt ttt ttt tttGttt tttGt RR E��ttttttttttttttGtt tt tt ttGttt ttt ttt ttt tttGttt tttGt RRFFFFFFFFFFFFFFFFFFFFPFFFFFFFFFFFPFFFFFFFFFFFFFFFFFFFPFFFFFFFPFFRR �D��ttttttttttttttGtt tt tt ttGttt ttt ttt ttt tttGttt tttGt RR E��ttttttttttttttGtt tt tt ttGttt ttt ttt ttt tttGttt tttGt RRFFFFFFFFFFFFFFFFFFFFPFFFFFFFFFFFPFFFFFFFFFFFFFFFFFFFPFFFFFFFPFFRR �D��ttttttttttttttGtt tt tt ttGttt ttt ttt ttt tttGttt tttGt RR E��ttttttttttttttGtt tt tt ttGttt ttt ttt ttt tttGttt tttGt RRFFFFFFFFFFFFFFFFFFFFPFFFFFFFFFFFPFFFFFFFFFFFFFFFFFFFPFFFFFFFPFFRR �D��ttttttttttttttGtt tt tt ttGttt ttt ttt ttt tttGttt tttGt RR E��ttttttttttttttGtt tt tt ttGttt ttt ttt ttt tttGttt tttGt RRFFFFFFFFFFFFFFFFFFFFPFFFFFFFFFFFPFFFFFFFFFFFFFFFFFFFPFFFFFFFPFFRR �D��ttttttttttttttGtt tt tt ttGttt ttt ttt ttt tttGttt tttGt RR E��ttttttttttttttGtt tt tt ttGttt ttt ttt ttt tttGttt tttGt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)RUPXODU�9(�]XU�9RUHLQVWHOOXQJ�GHU�)DKUUHJOHU�(LJHQVFKDIWHQ
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/L%HL�GHU�)XQNWLRQ��=XJOLFKW��NDQQ�]ZLVFKHQ�]ZHL�%HWULHEVDUWHQ�JHZlKOW�ZHUGHQ��6WDQGDUGPl�LJ� LVW�GXUFKGLH�9RUJDEH�YRQ��Q!�GLH�%HWULHEVDUW��,PSXOV��HLQJHVWHOOW��ZRGXUFK�GDV�=XJOLFKW�EHL�MHGHU�%HWlWLJXQJ�QLFKWDOV�'DXHUIXQNWLRQ��VRQGHUQ�DOV�HLQ�,PSXOV�YRQ�FD������6HNXQGHQ�'DXHU�DNWLYLHUW�ZLUG��'LHVH�%HWULHEVDUW�LVWEHL�0S&�&ODVVLF VSH]LHOO�I�U�GLH�$QVWHXHUXQJ�HLQHU�PLW�1)�,PSXOV�EHWULHEHQHQ�)HUQHQWNXSSOXQJ DQ�GHU�/RN�]� %��YRQ�5RFR��YRUJHVHKHQ��'LHVH�Z�UGH�EHL�'DXHUEHODVWXQJ�]HUVW|UW��:HQQ�DQ�GLHVHU�(LQJDEHSRVLWLRQHLQ��M!�HLQJHJHEHQ�ZLUG��ZLUG�GLH�%HWULHEVDUW� �'DXHUIXQNWLRQ��HLQJHVWHOOW� XQG�GDV�=XJOLFKW�ZLUG�EHL� MHGHU%HWlWLJXQJ�DEZHFKVHOQG�HLQ��E]Z��DXVJHVFKDOWHW�
6WDQGDUGZHUWH�GHU�)DKUUHJOHU�9RUHLQVWHOOXQJHQ%HL�$XVOLHIHUXQJ�GHV�3URJUDPPHV�VLQG�GLH�9RUHLQVWHOOXQJHQ�DOOHU�)DKUUHJOHU�EHUHLWV�PLW�GHQ�LQ� 7DEHOOH� �DXIJHOLVWHWHQ�6WDQGDUGZHUWHQ� I�U�EHLGH�'DWHQVlW]H� �D³� XQG� �E³� YHUVHKHQ��'HU� MHZHLOV� HUODXEWH�:HUWHEH�UHLFK�LVW�HEHQIDOOV�LQ�GHU�7DEHOOH�DQJHJHEHQ��%HL�GHQ�(LQJDEHQ�]X� 
YPLQ
 XQG� 
YPD[
 LVW�]X�EHDFKWHQ��GD�GLH�'LIIHUHQ]�EHLGHU�:HUWH�JU|�HU�DOV����VHLQ�PX��

3RVLWLRQ (LJHQVFKDIW 6WDQGDUG�ZHUW HUODXEWHU:HUWHEHUHLFKD $QIDKUFKDUDNWHULVWLN �� ����E %UHPVFKDUDNWHULVWLN �� ����F %UHPVFKDUDNWHULVWLN�LP�+DOWHSXQNW � ����/ =XJOlQJH � ����VFK 6FKOHLFKJHVFKZLQGLJNHLW � �����KS� +S��*HVFKZLQGLJNHLW � �����+S� +S��*HVFKZLQGLJNHLW �� �����PLQ $QIDKUVWXIH � �����PD[ 0D[LPDOIDKUVWXIH ��� ������5RXWH�9 5RXWHQQXPPHU�I�U�9RUZlUWVIDKUW � �����5RXWH�5 5RXWHQQXPPHU�I�U�5�FNZlUWVIDKUW � �����/L 6RQGHUIXQNWLRQ�=XJOLFKW�DOV�'DXHUVWURP Q M�Q7DEHOOH����6WDQGDUGZHUWH�GHU�)DKUUHJOHU�9RUHLQVWHOOXQJHQ
=(� �7DVWHU�3XOW�=XRUGQXQJHQ�HLQJHEHQ��lQGHUQ
:HQQ�LQ�GHQ���P|JOLFKHQ�H[WHUQHQ�%HGLHQSXOWHQ�JOHLFK]HLWLJ�7DVWHU�JHGU�FNW�ZHUGHQ��PX��EHNDQQW�VHLQ�ZHOFKHU� 7DVWHU� VLFK� LQ� ZHOFKHP� 3XOW� EHILQGHW�� 1XU� VR� N|QQHQ� XQJHZROOWH� 7DVWHUNRPELQDWLRQHQ� DXVJH�VFKORVVHQ�ZHUGHQ��(LQH�XQJHZROOWH�7DVWHUNRPELQDWLRQ� OlJH� ]�%�� YRU��ZHQQ� LQ� ]ZHL� YHUVFKLHGHQHQ�6WHOO�WLVFKHQ�JOHLFK]HLWLJ�HLQH�%ORFN]XZHLVXQJ�GXUFKJHI�KUW�Z�UGH��(V�ZlUHQ�GDQQ���)DKUUHJOHU�$QZDKO�7DVWHUXQG� ]ZHL� %ORFNWDVWHU� JOHLFK]HLWLJ� JHGU�FNW�� 2KQH� ]X� ZLVVHQ�� ZHOFKH� 7DVWHU� VLFK� MHZHLOV� LP� VHOEHQ� 3XOWEHILQGHQ��ZlUH�HLQH�HLQGHXWLJH�7UHQQXQJ�GHU�EHLGHQ�%HIHKOH�QLFKW�P|JOLFK��8QWHU�HLQHP�%HGLHQSXOW�ZLUGKLHU� GLH� .RPELQDWLRQ� DXV� HLQHP )DKUSXOW XQG� HLQHP ]XJHK|ULJHQ� *OHLVELOGVWHOOSXOW YHUVWDQGHQ� �YJO�$EELOGXQJ��� XQG�IROJHQGH��:HQQ� NHLQ� RGHU� QXU� �� %HGLHQSXOW� YRUKDQGHQ� LVW�� EUDXFKW� GLHVHV� )RUPXODU� QLFKW� DXVJHI�OOW� ]X� ZHUGHQ�*UXQGVlW]OLFK�JLOW�QlPOLFK��GD��VLFK�DOOH�QLFKW�LQ�GLHVHV�)RUPXODU�HLQJHWUDJHQHQ�7DVWHU�LP�3XOW���EHILQGHQ�,Q�GHQ���)DKUSXOWHQ EHILQGOLFKHQ�7DVWHU�EUDXFKHQ�HEHQIDOOV�QLFKW�HLQJHJHEHQ�]X�ZHUGHQ��GD�VLH�GXUFK�LKUH(LQWUDJXQJ�LQ�GDV�)RUPXODU�3(�EHUHLWV�HLQHU�3XOWQXPPHU�]XJHRUGQHW�VLQG��$QGHUV�GDJHJHQ�YHUKlOW�HV�VLFKEHL� 7DVWHUQ�� GLH� VLFK� LQ� HLQHP� GHU� *OHLVELOGVWHOOSXOWH ���� EHILQGHQ�� %HL� LKQHQ� PX�� GDV� 3URJUDPP� LQMHGHP�)DOO�ZLVVHQ��LQ�ZHOFKHP�%HGLHQSXOW�VLH�VLFK�EHILQGHQ�(LQ�6RQGHUIDOO�HUJLEW�VLFK�EHL�HLQHP�*OHLVELOGVWHOOSXOW�PLW�]ZHL�)DKUSXOWHQ��'DPLW�%HGLHQXQJVKDQGOXQJHQ�LQ9HUELQGXQJ�PLW�GHP�*OHLVELOGVWHOOSXOW� �]�%��%ORFN]XZHLVXQJHQ��GDQQ�YRQ�EHLGHQ�)DKUSXOWHQ�DXV�HUIROJHQN|QQHQ��P�VVHQ�GLH�7DVWHU�LP�*OHLVELOGVWHOOSXOW�DOV� LQ�EHLGHQ %HGLHQSXOWHQ�EHILQGOLFK�DQJHJHEHQ�ZHUGHQ�
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$EELOGXQJ����7DVWHU�LP�)DKUSXOW���XQG�LP*OHLVELOGVWHOOSXOW���EUDXFKHQJUXQGVlW]OLFK�QLFKW�LQ�=(HLQJHJHEHQ�]X�ZHUGHQ�

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

$EELOGXQJ������1XU�7DVWHU�LP�*OHLVELOGVWHOOSXOW���� P�VVHQ�LQ�=(�DOV�LQ�3XOW ��XQG�� HLQJHJHEHQ�ZHUGHQ�
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UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 7DVWHU�3XOW�=XRUGQXQJHQ�HLQJHEHQ��lQGHUQ��������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR 1|WLJ�LVW�HLQH�3XOW]XRUGQXQJ�QXU�I�U�GLH�%ORFN���$QZDKO������RR )DKUVWUD�HQ��XQG�:HLFKHQWDVWHU�LP�*%6������������������������RR RR :lKUHQG�GHU�)RUPXODU�%HDUEHLWXQJ�LP�6WHOOWLVFK�JHGU�FNWH�����RR 7DVWHU�VROOHQ�GLH�IROJHQGH�3XOW]XRUGQXQJ�HUKDOWHQ��tttt RR RR 7DVWHU�3XOW��G 7DVWHU�3XOW��G 7DVWHU�3XOW��G 7DVWHU�3XOW��RR QQQQQQQQQQQQQGQQQQQQQQQQQQQQQGQQQQQQQQQQQQQQQGQQQQQQQQQQQQQ RR tttt��tttt G tttt��tttt G tttt��tttt G tttt��tttt RR tttt��tttt G tttt��tttt G tttt��tttt G tttt��tttt RR tttt��tttt G tttt��tttt G tttt��tttt G tttt��tttt RR tttt��tttt G tttt��tttt G tttt��tttt G tttt��tttt RR tttt��tttt G tttt��tttt G tttt��tttt G tttt��tttt RR tttt��tttt G tttt��tttt G tttt��tttt G tttt��tttt RR tttt��tttt G tttt��tttt G tttt��tttt G tttt��tttt RR tttt��tttt G tttt��tttt G tttt��tttt G tttt��tttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)RUPXODU�=(�I�U�GLH�7DVWHU�3XOW�=XRUGQXQJHQ
:lKUHQG�GHU�)RUPXODU�%HDUEHLWXQJ�LP�6WHOOWLVFK�JHGU�FNWH7DVWHU�VROOHQ�GLH�IROJHQGH�3XOW]XRUGQXQJ�HUKDOWHQ�'DV�$XVI�OOHQ�GLHVHV�)RUPXODUV�NDQQ�GHXWOLFK�YHUHLQIDFKW�ZHUGHQ��ZHQQ�PDQ�LQ�GLHVHP�(LQJDEHIHOG�HLQHI�U�PHKUHUH�7DVWHU�JHOWHQGH�JHQHUHOOH�3XOW]XRUGQXQJ�HLQJLEW��:LUG�GDQQ�ZlKUHQG�GHU�ZHLWHUHQ�)RUPXODU�EHDUEHLWXQJ�HLQ�7DVWHU�LP�3XOW�JHGU�FNW��HUIROJW�DXWRPDWLVFK�HLQ�(LQWUDJ�GHU�7DVWHUQXPPHU�]XVDPPHQ�PLWGHU�JHQHUHOOHQ�3XOW]XRUGQXQJ�LQ�GDV�)RUPXODU��=XVlW]OLFK�HU]HXJW�GDV�3URJUDPP�HLQHQ�3LHSVWRQ�%HLVSLHO� 8P�GLH� LP�6WHOOWLVFK�JHGU�FNWHQ�7DVWHU�DOV� LQ�%HGLHQSXOW� �� XQG �� YRUKDQGHQ� ]X�GHNODULHUHQ�ZlUH�LQ�GLHVHP�)HOG�DOV�3XOW]XRUGQXQJ�HQWZHGHU�µ��¶�RGHU�µ��¶�HLQ]XJHEHQ�
7DVWHU(V� LVW� GLH� 1XPPHU� HLQHV� 7DVWHUV� HLQ]XJHEHQ�� I�U� GHQ� HLQH� 3XOW]XRUGQXQJ� YRUJHQRPPHQ� ZHUGHQ� VROO�%H]�JOLFK�GHU�HUODXEWHQ�(LQJDEHQ�VLHKH� µ$OOJHPHLQHV�]X�$QVFKOX���1XPHULHUXQJ�XQG�(LQJDEH�GHU�7DVWHU¶DXI�6HLWH����
3XOW(V�LVW�GLH�3XOWQXPPHU�HLQ]XJHEHQ��LQ�GHP�VLFK�GHU�YRUVWHKHQGH�7DVWHU�EHILQGHW��)DOOV�VLFK�GHU�7DVWHU� LQPHKUHUHQ�3XOWHQ�EHILQGHW��VLQG�DOOH�EHWUHIIHQGHQ�3XOWQXPPHUQ�HLQ]XJHEHQ�%HLVSLHO� 8P�HLQHQ�7DVWHU�DOV� LQ�GHQ�%HGLHQSXOWHQ������XQG���YRUKDQGHQ�]X�GHNODULHUHQ��ZlUH�LQ�GLHVHP)HOG�µ���¶��RGHU�µ���¶�RGHU�µ���¶�RGHU�µ���¶�XVZ���HLQ]XJHEHQ�
2(� �2SWLRQHQ�HLQJHEHQ�lQGHUQ
)�U� GLH�(LQJDEHQ�� GLH�6LH� LQ� GLHVHP�)RUPXODU�PDFKHQ� N|QQHQ�� VLQG�EHL�$XVOLHIHUXQJ�GHV�3URJUDPPHVEHUHLWV�VLQQYROOH�9RUEHOHJXQJHQ�HLQJHWUDJHQ��6LH�N|QQHQ�GLHVH�:HUWH� MHGRFK�QDFK� ,KUHQ�(UIRUGHUQLVVHQRGHU�:�QVFKHQ�YHUlQGHUQ�
0LWWHOOHLWHU�9HUVLRQ)�U�$QODJHQ��DXI�GHQHQ�HLQHU�GHU�EHLGHQ�)DKUVSDQQXQJVSROH��EHU�0LWWHOOHLWHU�HLQJHVSHLVW�ZLUG��LVW�KLHU�HLQ�M!�HLQ]XJHEHQ��DQGHUHQIDOOV�ZLUG��Q!�HLQJHJHEHQ���$FKWXQJ��DXFK�GLH�2EHUOHLWXQJ�LVW�HLQ�0LWWHOOHLWHU��
*HVFKZ��)HLQUHJHOXQJ�WDXVFKHQ%HL�(LQJDEH�YRQ��Q!�EHZLUNW�GDV�'U�FNHQ�HLQHV�LP�)RUPXODU�3(�DQ�GHQ�3RVLWLRQHQ� µ��¶ XQG� µ��¶ HLQJHJH�EHQHQ�7DVWHUV�HLQH�*HVFKZLQGLJNHLWVlQGHUXQJ�XP�HLQH� )DKUSXOWVWXIH ��������:LUG�HLQHU�GHU�EHLGHQ�7DVWHU]XVDPPHQ�PLW�HLQHP�)DKUWULFKWXQJVWDVWHU�JHGU�FNW��HUIROJW�HLQH�bQGHUXQJ�XP�HLQH� LQWHUQH�*HVFKZLQGLJ�NHLWVVWXIH� ��������� :LUG� �M!� HLQJHJHEHQ�� ZHUGHQ� GLH� EHVFKULHEHQHQ� 7DVWHUIXQNWLRQHQ� YHUWDXVFKW�� =XP8QWHUVFKLHG�]ZLVFKHQ�)DKUSXOWVWXIH�XQG�LQWHUQHU�*HVFKZLQGLJNHLWVVWXIH�VLHKH�6HLWH� ����



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

6HLWH���

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 2SWLRQHQ�HLQJHEHQ��lQGHUQ�����������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR 0LWWHOOHLWHU�9HUVLRQ�t )UHLPHOGH�:DUWH]HLW�t RR *HVFKZ��)HLQUHJHOXQJ�WDXVFKHQ�t 1RWKDOW�$XVODXI]HLW�tttt RR :HLFKHQODJH�DXV�%'$�OHVHQ�t 6WLOOVWDQGVSDXVH�tttt RR IDOVFK�EHOHJWH�:HLFKHQ�EOLQNHQ�t :HLFKHQVFKDOWSDXVH�tttt RR :HLFKHQODJH��
UO
�DQVWDWW�
DJ
�t )RUPVLJQDOVFKDOW]HLW�tttt RR +S��/LFKW�HUVW�ZHQQ�%ORFN�IUHL�t ������%DXG�VWDWW������t RR +S��)RUP�VFKRQ�ZHQQ�%ORFN�IUHL�t ,QWHUIDFH�DQ�&20�t RR �%'$�LPPHU�OHVHQ�XQG�VSHLFKHUQ�t 'HN�ZHLFKHQVFKDOW]HLW�tttt RR RR 6FKDOW]HLW�LQ�>V@�I�U�GLH�:HLFKHQQXPPHUQ���������������������RR �������������������������������������������������������������RR ������tttt ��������tttt ���������tttt ���������tttt RR ������tttt ��������tttt ���������tttt ���������tttt RR �������tttt ��������tttt ���������tttt ���������tttt RR �������tttt ��������tttt ���������tttt ���������tttt RR �������tttt ��������tttt ���������tttt ���������tttt RR �������tttt ���������tttt ���������tttt ���������tttt RR �������tttt ���������tttt ���������tttt ���������tttt RR �������tttt ���������tttt ���������tttt ���������tttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����2SWLRQHQ�)RUPXODU�2(
:HLFKHQODJH DXV�%'$�OHVHQ1DFK�GHP�(LQOHVHQ�HLQHU�%HWULHEVVLWXDWLRQ�]X�%HJLQQ�GHU�&RPSXWHUVWHXHUXQJ�ZHUGHQ�]XQlFKVW�DOOH�YRU�PDOV� J�OWLJHQ�)DKUVWUD�HQ�QHX�JHVFKDOWHW�� -H� QDFKGHP�ZLHYLHOH�:HLFKHQVFKDOWXQJHQ� KLHU]X� Q|WLJ� VLQG�NDQQ� VLFK� GHU� %HWULHEVEHJLQQ� �LQVEHVRQGHUH� EHL� 9RUKDQGHQVHLQ� YRQ� 6WHOOPRWRUZHLFKHQ�� HQWVSUHFKHQGYHU]|JHUQ��:LUG� GLHVH� 2SWLRQ�PLW� �M!� HLQJHJHEHQ�� ZHUGHQ� GLH�:HLFKHQODJHQ� DXV� GHU� %HWULHEVVLWXDWLRQ�EHUQRPPHQ� XQG� GDV� 1DFKVFKDOWHQ� GHU� :HLFKHQ� XQWHUEOHLEW�� 'HU� %HWULHE� NDQQ� VRIRUW� DXIJHQRPPHQZHUGHQ��(V�ZLUG�GDQQ�XQWHUVWHOOW��GD��VLFK�GLH�6WHOOXQJ�DOOHU�:HLFKHQ�]ZLVFKHQ]HLWOLFK�QLFKW�JHlQGHUW�KDW�:HLFKHQ��GLH�GXUFK�GLH�$QJDEH�HLQHU�6FKDOW]HLW�
����
�JHPl��7LS�DXI�6HLWH� �� DOV�PLW�3RVWUHODLV�$QWULHEGHILQLHUW�VLQG��ZHUGHQ�XQDEKlQJLJ�YRQ�GHU�KLHU�YRUJHQRPPHQ�(LQWUDJXQJ�LPPHU�QDFKJHVFKDOWHW�%HL�0S&�'LJLWDO I�U 6HOHFWUL[ LVW�HLQH�(LQJDEH�DQ�GLHVHU�3RVLWLRQ�ZLUNXQJVORV��YJO�� :HLFKHQJUXQGVWHOOXQJEHL�6HOHFWUL[��6HLWH�����
IDOVFK�EHOHJWH�:HLFKHQ EOLQNHQ(LQH�(LQJDEH�DQ�GLHVHU�6WHOOH�PDFKW�QXU�6LQQ��ZHQQ�VLFK� LQQHUKDOE� LUJHQGHLQHV�%HOHJWPHOGHUDEVFKQLWWHVPHKUHUH :HLFKHQ�EHILQGHQ��'LH�5RWDXVOHXFKWXQJ�GLHVHU�:HLFKHQ�LP�6WHOOWLVFK�LVW�GDQQ�VR�RUJDQLVLHUW��GD�EHL�%HOHJXQJ�GHV�0HOGHUV�LPPHU�QXU�GLHMHQLJHQ�URWHQ�6WHOOXQJVPHOGHU�OHXFKWHQ��GLH�VLFK�LQ�HLQHU J�OWLJHQ)DKUVWUD�H EHILQGHQ�� 2E� VLFK� LQQHUKDOE� HLQHV� %HOHJWPHOGHUV� PHKUHUH� :HLFKHQ� EHILQGHQ�� HUNHQQW� GDV3URJUDPP� DQ� GHQ GDQQ� JOHLFKHQ� (LQJDEHQ� EHL� GHQ� 3RVLWLRQHQ� µ%ORFN¶ XQG� µ%0¶ GLHVHU� :HLFKHQ� LP:HLFKHQIRUPXODU�:(�,VW�QXQ�VR�HLQ�0HOGHDEVFKQLWW�EHOHJW�XQG� NHLQH VHLQHU�:HLFKHQ�OLHJW� LQ�HLQHU�J�OWLJHQ�)DKUVWUD�H��Z�UGHQDFK�YRUVWHKHQGHU�5HJHO�DOVR�DXFK�NHLQH�:HLFKH�URW�DXVJHOHXFKWHW�ZHUGHQ��,Q�GLHVHP�)DOO� EOLQNHQ�DOOHURWHQ�6WHOOXQJVPHOGHU�GHU� ]XP�$EVFKQLWW� JHK|UHQGHQ�:HLFKHQ� HQWVSUHFKHQG� LKUHU�:HLFKHQODJH��'DV%OLQNHQ�LVW�GDQQ�HLQ�+LQZHLV�DXI�GLH�KLHU�EHWULHEVZLGULJ�� IDOVFK��HUVFKHLQHQGH�%HOHJWPHOGXQJ��(V�N|QQWH]�%��HLQ�=XJ��EHU�VHLQHQ�+DOWHSXQNW�KLQDXVJHUXWVFKW�XQG� LQ�GHQ�:HLFKHQEHUHLFK�JHUDWHQ�VHLQ�RGHU�HLQH/RN�ZXUGH�GRUW�YRQ�+DQG�DXIJHJOHLVW��'DV�%OLQNHQ�NDQQ�GXUFK�(LQJDEH�YRQ��Q!�DQ�GLHVHU�3RVLWLRQ�DXVJH�VFKDOWHW�XQG�GXUFK�HLQ�'DXHUOHXFKWHQ�HUVHW]W�ZHUGHQ�
:HLFKHQODJH��
UO
�DQVWDWW�
DJ
%HL�HLQHU�(LQJDEH��Q!�HUIROJW�GLH�%HQHQQXQJ�GHU�EHLGHQ�:HLFKHQODJHQ�PLW�
D
��I�U�DE]ZHLJHQG��XQG�
J
��I�UJHUDGH���:LUG��M!�HLQJHJHEHQ��ZHUGHQ�GLH�:HLFKHQODJHQ�PLW�GHQ�WUHIIHQGHUHQ�%H]HLFKQXQJHQ�
U
��UHFKWV�XQG�
O
��OLQNV��EHQDQQW�
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+LQZHLV�I�U�:HLFKHQ��GLH�DQ�0S&�6WHFNNDUWHQ�DQJHVFKORVVHQ�VLQG�$XI� GHU�:HLFKHQVWHFNNDUWH� ���� VLQG� GHQ� EHLGHQ� 6FKDOWOHLWXQJHQ� HLQHU� :HLFKH� MHZHLOVEHVWLPPWH�$QVFKOX�SLQV� I�U� 
D
� �E]Z�� 
U
�� XQG� 
J
� �E]Z�� 
O
�� ]XJHRUGQHW��(LQH�GLHVEH]�JOLFKH6NL]]H�EHILQGHW�VLFK�LQ�GHU�%DXDQOHLWXQJ��6WHOOPRWRUDQWULHEH�ZHUGHQ�PLW�QXU�HLQHP�'UDKW�DQGLH� :HLFKHQVWHFNNDUWH� ���� DQJHVFKORVVHQ�� +LHU� ZLUG� GDYRQ� DXVJHJDQJHQ�� GD�� GLH:HLFKH�EHL�SRVLWLYHU�6SDQQXQJ�DP�$QVFKOX�SLQ�DXI�
JHUDGH
��E]Z��
OLQNV
��XQG�EHL�QHJDWLYHU6SDQQXQJ�DXI�
DE]ZHLJHQG
��E]Z��
UHFKWV
��OlXIW��3RVWUHODLVDQWULHEH�ZHUGHQ�HEHQIDOOV�PLW�QXUHLQHP� 'UDKW� DQ� GLH� :HLFKHQVWHFNNDUWH� ���� DQJHVFKORVVHQ�� +LHU� JHKW� GDV� 5HODLV� EHL
DE]ZHLJHQG
��E]Z��
UHFKWV
��LQ�$UEHLWVVWHOOXQJ�XQG�EHL�
JHUDGH
��E]Z��
OLQNV
��LQ�5XKHVWHOOXQJ�
+S��/LFKW�HUVW�ZHQQ�%ORFN�IUHL'LHVH�:DKOP|JOLFKNHLW�EHWULIIW�GHQ�=HLWSXQNW�GHV�5RWIDOOV�YRQ�/LFKWVLJQDOHQ��'LH�PLW��Q!�HU]HXJWH�YRUELOG�JHUHFKWH�9DULDQWH� Ol�W�GDV�6LJQDO�EHUHLWV�ZLHGHU�DXI�+S��]XU�FNIDOOHQ��VREDOG�GLH�=XJVSLW]H�GHQ�%HOHJW�DEVFKQLWW�KLQWHU�GHP�6LJQDO�HUUHLFKW�KDW��'DV�I�KUW�DXI�0RGHOOEDKQHQ�LQ�GHU�5HJHO� MHGRFK�]X�VHKU�NXU]HQ*U�QSKDVHQ��'DKHU�ZLUG�KLHU�JHUQH�GLH�PLW��M!�HLQVWHOOEDUH�9DULDQWH�JHZlKOW��EHL�GHU�GDV�6LJQDO�HUVW�GDQQZLHGHU�DXI�+S��]XU�FNIlOOW��ZHQQ�GHU�=XJ�GHQ�6LJQDOEORFN�YROOVWlQGLJ�YHUODVVHQ�KDW�
+S��)RUP�VFKRQ�ZHQQ�%ORFN�IUHL'LHVH�:DKOP|JOLFKNHLW�EHWULIIW�GHQ�=HLWSXQNW�GHV�5RWIDOOV�YRQ�)RUPVLJQDOHQ��'LH�PLW��Q!�HU]HXJWH�YRUELOG�JHUHFKWH� 9DULDQWH� Ol�W� GDV� 6LJQDO� HUVW� GDQQ� ZLHGHU� DXI� +S�� ]XU�FNIDOOHQ�� ZHQQ� GHU� =XJ� NRPSOHWW� LP=LHOEORFN� DQJHNRPPHQ� LVW�� 'DV� I�KUW� DXI� 0RGHOOEDKQHQ� MHGRFK� JHOHJHQWOLFK� GD]X�� GD�� HLQ� )RUPVLQJDOLPPHU� QRFK� 
)DKUW
� ]HLJW�� REZRKO� GHU� =XJ� GHQ� 6LJQDOEORFN� VFKRQ� ODQJH� YHUODVVHQ� KDW�� 'DKHU� ZLUG� KLHUJHUQH�GLH�PLW��M!�HLQVWHOOEDUH�9DULDQWH�JHZlKOW��EHL�GHU�GDV�6LJQDO�VFKRQ�GDQQ�ZLHGHU�DXI�+S��]XU�FNIlOOW�ZHQQ�GHU�6LJQDOEORFN�IUHLJHIDKUHQ�LVW�
)UHLPHOGH�:DUWH]HLW(LQH� %HOHJWPHOGXQJ� ZLUG� QDFK� LKUHP� 9HUVFKZLQGHQ� YRQ� GHU� 0S&�(OHNWURQLN� QRFK� I�U� FD�� �� 6HNXQGHQDXIUHFKW�HUKDOWHQ��'LHVH�=HLWVSDQQH�NDQQ�]X�JHULQJ�VHLQ��ZHQQ�VLFK�:DJHQ�PLW�HLQHU�XQVLFKHUHQ�%HOHJW�PHOGXQJ�LP�%HWULHE�EHILQGHQ��'HUHQ�%HOHJWPHOGXQJ�YHUVFKZLQGHW�GDQQ�GHV�|IWHUHQ�VFKRQ�HLQPDO��REZRKOVLH�GHQ�EHWUHIIHQGHQ�$EVFKQLWW�QRFK�QLFKW�YHUODVVHQ�KDEHQ��'XUFK�GLH�$QJDEH�HLQHU�)UHLPHOGH�:DUWH]HLWYRQ���ELV���6HNXQGHQ��NDQQ�GLH���6HNXQGHQ�ODQJH�:DUWH]HLW�GHU�(OHNWURQLN�VRIWZDUHPl�LJ�QRFK�]XVlW]OLFKYHUOlQJHUW�ZHUGHQ�

1XU�I�U�0S&�&ODVVLF�)DOOV�DXI�GHU�$QODJH�+LOIVEO|FNH YRUKDQGHQ�VLQG��PDFKW�HV�6LQQ��HLQH�)UHLPHOGH�:DUWH]HLWYRQ���6HNXQGHQ�HLQ]XJHEHQ��'DPLW�NDQQ�GHP�PLWXQWHU�VW|UHQGHQ�(IIHNW�EHJHJQHW�ZHUGHQ�GD�� =�JH� EHLP� $QIDKUHQ� LQ� +LOIVEO|FNHQ� HLQHQ� NOHLQHQ� %RFNVSUXQJ� PDFKHQ�� ZHQQ� GHU]XJHK|ULJH�+DXSWEORFN�XQPLWWHOEDU�]XYRU�HLQHQ�DQGHUHQ��PLW�UHODWLY�KRKHU�*HVFKZLQGLJNHLWIDKUHQGHQ� =XJ� PLW� )DKUVSDQQXQJ� YHUVRUJWH�� 8UVDFKH� I�U� GLHVHQ� (IIHNW� LVW� GLH� DXI� GHQ%ORFNVWHFNNDUWHQ� YRUKDQGHQH� 'lPSIXQJ� EHL� *HVFKZLQGLJNHLWVlQGHUXQJHQ� �VLHKH� DXFKXQWHQ��µ1RWKDOW�$XVODXI]HLW¶��
1RWKDOW�$XVODXI]HLW'LHVH� (LQJDEH� LVW� QXU� EHL� 0S&�&ODVVLF UHOHYDQW��0LW� LKU� NDQQ�PDQ� ]ZLVFKHQ� HLQHP� 
KDUWHQ
� XQG� HLQHP
ZHLFKHQ
�1RWKDOW�ZlKOHQ��%HL�(LQVFKDOWXQJ�HLQHV�1RWKDOWHV�ZLUG�XQDEKlQJLJ�YRQ�GHU�I�U�HLQHQ�=XJ�HLQJH�VWHOOWHQ� %UHPVFKDUDNWHULVWLN� VRIRUW� GLH� *HVFKZLQGLJNHLW� �� DXVJHJHEHQ�� 'D� DOOH� *HVFKZLQGLJNHLWVlQGH�UXQJHQ�YRQ�GHU�(OHNWURQLN��%ORFNVWHFNNDUWH�� MHGRFK�HQWVSUHFKHQG�JHGlPSIW�ZHUGHQ��EOHLEW�GHU�=XJ�QLFKWDEUXSW� VWHKHQ�� VRQGHUQ� IlKUW� DXI� GHU� YHUO|VFKHQGHQ� )DKUVSDQQXQJ� QRFK� HLQ� NOHLQ� ZHQLJ�ZHLWHU�� 'LHVHU(IIHNW�I�KUW�]X�HLQHP�
ZHLFKHQ
�1RWKDOW�(UVW� QDFK� 9HUVWUHLFKHQ� GHU� 1RWKDOW�$XVODXI]HLW� ZLUG� ]XVlW]OLFK� DXFK� GLH� 6WURP]XIXKU� ]XP� *OHLV� XQWHU�EURFKHQ� XQG� ]ZDU� XQDEKlQJLJ� YRQ� GHU� ELV� GDKLQ� HUIROJWHQ� 'lPSIXQJ� VHLWHQV� GHU� (OHNWURQLN�� :LUG� GLH1RWKDOW�$XVODXI]HLW�DOVR�DXI�GHQ�0LQLPDOZHUW� YRQ������6HNXQGHQ�HLQJHVWHOOW��ZLUG�XQPLWWHOEDU�QDFK�$XV�JDEH�GHU�)DKUVWXIH���DXFK�GLH�6WURP]XIXKU�]XP�*OHLV�XQWHUEURFKHQ��'LH�YRQ�GHU�(OHNWURQLN�YHUXUVDFKWH'lPSIXQJ�NRPPW�GDQQ�QLFKW�PHKU�]XU�*HOWXQJ��%HL�GLHVHP�
KDUWHQ
�1RWKDOW�LVW�HV�I�U�GHQ�=XJ�VR��DOV�RE�HULQ�HLQ�DEJHVFKDOWHWHV�*OHLVVW�FN�IlKUW��3DVVLHUW�VR�HWZDV�EHL�HLQHP�ODQJHQ�=XJ�LQ�HLQHU�.XUYH��NDQQ�HV�]X$XIIDKU�(QWJOHLVXQJHQ� GHU� :DJHQ� NRPPHQ�� :lKOHQ� 6LH� GLH� ,KUHQ� 9RUVWHOOXQJHQ� HQWVSUHFKHQGH� (LQ�VWHOOXQJ�DXV��6LH�JLOW�VRZRKO�I�U�GHQ�*HQHUDO�1RWKDOW��DOV�DXFK�I�U�GHQ�)DKUUHJOHU�(LQ]HOQRWKDOW�

ÎÎ

7LS
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6WLOOVWDQGVSDXVH'HU�KLHU�HLQJHWUDJHQH�:HUW�JLOW�I�U�QRUPDOH�%UHPVPDQ|YHU��QLFKW�I�U�GHQ�1RWKDOW��XQG�JLEW�DQ��ZHOFKH�=HLW�VSDQQH�QDFK�$XVJDEH�GHU�)DKUVWXIH���QRFK�YHUVWUHLFKHQ�VROO��ELV�HLQ�=XJ�DXFK�ZLUNOLFK�DOV�]XP�6WLOOVWDQGJHNRPPHQ� JHOWHQ� VROO�� (UVW� GDQDFK�ZLUG� ]XVlW]OLFK� DXFK� GLH�6WURP]XIXKU� ]XP�*OHLV� XQWHUEURFKHQ��'HUYHU]|JHUWH�6WLOOVWDQG�HLQHU�/RN�NDQQ�]�%��GXUFK�6FKZXQJPDVVHQ��EHL� 0S&�&ODVVLF GXUFK�GLH�'lPSIXQJGHU�%ORFNVWHFNNDUWH�XQG�EHL� 0S&�'LJLWDO GXUFK�'HNRGHUHLQVWHOOXQJHQ�KHUYRUJHUXIHQ�ZHUGHQ�'LH�6WLOOVWDQGVSDXVHQ]HLW�LVW�EHVRQGHUV�EHLP�:HFKVHO�GHU�)DKUWULFKWXQJ�HLQHV�=XJHV�YRQ�%HGHXWXQJ�,KUH�:LUNXQJ�N|QQHQ�6LH�DQ�HLQHP�HLQIDFKHQ�%HLVSLHO�HUNHQQHQ��� 6WHOOHQ� 6LH� GLH� 6WLOOVWDQGVSDXVH� DXI� GHQ� NOHLQVWHQ� :HUW� ������� HLQ�� ZHFKVHOQ� 6LH� GDQQ� LQ� GHQ3URJUDPP]ZHLJ�µ&RPSXWHUVWHXHUXQJ¶�XQG�ODVVHQ�HLQHQ�=XJ�PLW�GHU�K|FKVWHQ�)DKUVWXIH�IDKUHQ��� 6WHOOHQ�6LH�%UHPV��XQG�$QIDKUFKDUDNWHULVWLN�MHZHLOV�DXI����� :HQQ�6LH� MHW]W�EHL�GHP�=XJ�GLH�)DKUWULFKWXQJ�ZHFKVHOQ��ZLUG�HU�QRFK�YRU�GHP�HLJHQWOLFKHQ�6WLOO�VWDQG�ZLHGHU�LQ�*HJHQULFKWXQJ�EHVFKOHXQLJHQ��'DV�LVW�ZHGHU�RSWLVFK�EHIULHGLJHQG�QRFK�JXW�I�U�GDV*HWULHEH��� 9HUODVVHQ�6LH�DQVFKOLH�HQG�GLH�&RPSXWHUVWHXHUXQJ��VWHOOHQ�6LH�HLQHQ�:HUW�YRQ�]�%����6HNXQGHQI�U�GLH�6WLOOVWDQGVSDXVH�HLQ�XQG�ZLHGHUKROHQ�6LH�GHQ�7HVW��'DV�(UJHEQLV�PX��MHW]W�GHXWOLFK�EHVVHUDXVIDOOHQ�
:HLFKHQVFKDOWSDXVH �QXU�I�U�0S&�:HLFKHQ�PLW�GHQ�1XPPHUQ�������=XU�JHVLFKHUWHQ�:LHGHUDXIODGXQJ�GHV�DXI�GHU�:HLFKHQVWHFNNDUWH�EHILQGOLFKHQ�.RQGHQVDWRUV���VHLQH�(QW�ODGHGDXHU�EHVWLPPW�GLH�PD[LPDOH�6FKDOW]HLW�VHLWHQV�GHU�(OHNWURQLN���VROOWH�]ZLVFKHQ�]ZHL�:HLFKHQVFKDO�WXQJHQ� VWHWV� HLQH� NOHLQH� 3DXVH� HLQJHOHJW� ZHUGHQ�� 'LH� EHL� $XVOLHIHUXQJ� GHV� 3URJUDPPHV� HLQJHVWHOOWH3DXVHQOlQJH�NDQQ�KLHU�JHlQGHUW�ZHUGHQ��'HU�HLQJHVWHOOWH�3DXVHQZHUW�ZLUG�QDFK�MHGHU�:HLFKHQVFKDOWXQJXQG� QDFK� MHGHU� )RUPVLJQDOVFKDOWXQJ� HLQJHKDOWHQ�� (LQ� ]X� QLHGULJHU� 3DXVHQZHUW� NDQQ� HLQ� ]X� IU�KHV� (LQ�VHW]HQ�GHU�HOHNWURQLVFKHQ�(QGDEVFKDOWXQJ�DXI�GHU�:HLFKHQVWHFNNDUWH�]XU�)ROJH�KDEHQ��ZlKUHQG�HLQH�]XJUR�H� 3DXVH� GHQ� ]HLWOLFKHQ� $EVWDQG� ]ZLVFKHQ� ]ZHL� :HLFKHQVFKDOWXQJHQ� XQQ|WLJ� YHUJU|�HUW�� 'HUHLQJHWUDJHQH�:HUW�VROOWH�]ZLVFKHQ������XQG������6HNXQGHQ�OLHJHQ�
)RUPVLJQDOVFKDOW]HLW,P�*HJHQVDW]�]X�GHQ�:HLFKHQ��GHUHQ�6FKDOW]HLW�MHZHLOV�VWHFNNDUWHQZHLVH�XQWHUVFKLHGOLFK�HLQJHVWHOOW�ZHU�GHQ�NDQQ��LVW�I�U�DOOH�)RUPVLJQDOH�QXU�HLQH�JHPHLQVDPH�6FKDOW]HLW�ZlKOEDU��6LH�ZLUG�LQ�GLHVHV�)RUPXODUIHOGHLQJHWUDJHQ��6ROOWHQ�GDKHU�HLQ]HOQH�)RUPVLJQDOH�PLW�6WHOOPRWRUDQWULHE�YHUVHKHQ�VHLQ��LVW�GLH�JHPHLQVDPH)RUPVLJQDOVFKDOW]HLW�I�U�GHQMHQLJHQ�$QWULHE�PLW�GHU�OlQJVWHQ�6FKDOW]HLW�HLQ]XJHEHQ�
������%DXG�VWDWW����� �QXU�EHL�0S&�'LJLWDO�'LHVHU�:HUW�LVW�QXU�I�U�6HOHFWUL[�XQG�/HQ]�'LJLWDO�3OXV�UHOHYDQW��%HL�EHLGHQ�6\VWHPHQ�NDQQ�MH�QDFK�YHUZHQ�GHWHP� ,QWHUIDFH�]ZLVFKHQ�GHQ�EHLGHQ�DQJHJHEHQHQ�hEHUWUDJXQJVUDWHQ�JHZlKOW�ZHUGHQ��*HEHQ�KLHU�HLQ�M!�DQ��ZHQQ�HLQH�hEHUWUDJXQJVUDWH�YRQ�������%DXG�YHUZHQGHW�ZHUGHQ�VROO�
,QWHUIDFH�DQ�&20 �QXU�EHL�0S&�'LJLWDO�(V� LVW� GLH� 1XPPHU� GHV� &20�3RUWV� DQ]XJHEHQ�� DQ� GHQ� GDV� 'LJLWDO�,QWHUIDFH� DQJHVFKORVVHQ� LVW�� $OV(LQJDEH�VLQG�GLH�=DKOHQ���XQG���HUODXEW�
'HN�ZHLFKHQVFKDOW]HLW �QXU�EHL�0S&�'LJLWDO�=XP�6FKDOWHQ�HLQHU�:HLFKH�VLQG���%HIHKOH�DQ�GDV�'LJLWDO�,QWHUIDFH�HUIRUGHUOLFK��'HU�HUVWH�%HIHKO�VWDUWHW�GLH:HLFKHQVFKDOWXQJ�� LQGHP� GHU� 'HNRGHU� GHQ�:HLFKHQVFKDOWVWURP� ]XU�:HLFKH� GXUFKVFKDOWHW�� 'HU� ]ZHLWH%HIHKO� EHHQGHW� GLH� 6FKDOWXQJ�� 'LH� =HLWVSDQQH� ]ZLVFKHQ� GHQ� EHLGHQ� %HIHKOHQ� EHVWLPPW� GLH� :HLFKHQ�VFKDOW]HLW��$OV�9RUHLQVWHOOXQJ�LVW�LQ�GLHVHP�)HOG�HLQH�=HLWVSDQQH�YRQ������6HNXQGHQ�HLQJHVWHOOW�
6FKDOW]HLW�LQ�>V@�I�U�GLH�:HLFKHQQXPPHUQ,Q�GLHVH�7DEHOOH�N|QQHQ�GLH�6FKDOW]HLWHQ�I�U�GLH�HLQ]HOQHQ�0S&�:HLFKHQVWHFNNDUWHQ�HLQJHWUDJHQ�ZHUGHQ�'LH�8QWHUWHLOXQJ�GHU�7DEHOOH�LQ��HU�*UXSSHQ�HUJLEW�VLFK�DXV�GHU�7DWVDFKH��GD��GLH�:HLFKHQVWHFNNDUWHQ�I�UMHZHLOV� �� :HLFKHQ� DXVJHOHJW� VLQG�� 'LH� $QJDEH� HLQHU� 6FKDOW]HLW� I�U� MHGH� HLQ]HOQH� :HLFKH� ZlUHSURJUDPPWHFKQLVFK�]ZDU�P|JOLFK��I�KUW�QHEHQ�6SHLFKHUSODW]YHUVFKZHQGXQJ�MHGRFK�DXFK�]X�XQQ|WLJ�YLHOHQ(LQJDEHQ�XQG�EULQJW�NHLQH�HUNHQQEDUHQ�9RUWHLOH�PHKU�
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6HLWH���

'LH�1RWZHQGLJNHLW� HLQHU� NDUWHQZHLVH� XQWHUVFKLHGOLFKHQ�6FKDOW]HLW� HUJLEW� VLFK� DEHU� GXUFK� GLH�0|JOLFKNHLW6WHFNNDUWHQ� I�U� 6WHOOPRWRU�� XQG� 0DJQHWDUWLNHODQWULHEH� XQWHUHLQDQGHU� PLVFKHQ� ]X� N|QQHQ�� 6WHOOPRWRUHQEHQ|WLJHQ�LP�9HUJOHLFK�]X�0DJQHWDUWLNHOQ�GHXWOLFK�OlQJHUH�6FKDOW]HLWHQ�(UPLWWHOQ�6LH�LQ�HLJHQHQ�9HUVXFKHQ��ZHOFKH�6FKDOW]HLWHQ�I�U�GDV�YRQ�,KQHQ�YHUZHQGHWH�:HLFKHQPDWHULDOQ|WLJ�VLQG��%HJLQQHQ�6LH�GDEHL�PLW�6FKDOW]HLWHQ�YRQ������VHF�XQG�HUK|KHQ�GLH�:HUWH�� IDOOV�GLH�:HLFKHQQLFKW�HLQZDQGIUHL�VFKDOWHQ��$OV�9RUEHOHJXQJ�I�U�DOOH�:HLFKHQ�ZXUGH�HLQ�:HUW�YRQ������6HNXQGHQ�JHZlKOW�
:HLFKHQ�PLW�PRQRVWDELOHP�$QWULHE��3RVWUHODLV�)�U�DQ�6WHFNNDUWHQ������DQJHVFKORVVHQH�:HLFKHQ��NDQQ�DQVWHOOH�HLQHU�6FKDOW]HLW�DXFK�GHU(LQWUDJ� 
����
�YRUJHQRPPHQ�ZHUGHQ��8P�GDV�:HLFKHQVFKDOWQHW]WHLO� ]X�HQWODVWHQ��ZHUGHQGLH� ]XJHK|ULJHQ� $QWULHEH� GDQQ� QDFK� =XJGXUFKIDKUW� DXWRPDWLVFK� ZLHGHU� LQ� LKUH� 5XKHODJH� JHUDGH��]XU�FNJHVFKDOWHW��VRIHUQ�VLH�GDQQ�QLFKW�QRFK�DQGHUZHLWLJ�YHUULHJHOW�RGHU�JHVSHUUWVLQG���'LH�WDWVlFKOLFKH�:HLFKHQVFKDOW]HLW�EHWUlJW�GDQQ�QXU������6HNXQGHQ�
+LQZHLV�]XU�PD[LPDOHQ�:HLFKHQVFKDOW]HLW�'LH�WDWVlFKOLFK�QXW]EDUH�=HLWREHUJUHQ]H�ZLUG�GXUFK�GLH�(QWODGH]HLW�GHV�.RQGHQVDWRUV��&��DXI�GHU�:HLFKHQVWHFNNDUWH�EHVWLPPW��6LH�OLHJW�EHL�0DJQHWDUWLNHONDUWHQ��������HWZD�EHL�����VHF� XQG� EHL� 6WHOOPRWRUNDUWHQ� ������� HWZD� EHL� ���� VHF��'LH�(LQJDEH� OlQJHUHU� 6FKDOW]HLWHQEOHLEW�GDKHU� WHFKQLVFK�ZLUNXQJVORV�� VRIHUQ� QLFKW� DXFK�GHU� ]XJHK|ULJH�(ONR�DXI� GHU� EHWUHI�IHQGHQ�6WHFNNDUWH�JHZHFKVHOW�ZLUG�

/(� �%HOHJWPHOGHU�/('�=XRUGQXQJHQ�HLQJHEHQ��lQGHUQ
0LW�GLHVHP�)RUPXODU�ZLUG�GLH�=XRUGQXQJ�GHU�%HOHJWPHOGHU�]X�GHQ�/('V�I�U�GLH�URWH�%HVHW]WDXVOHXFKWXQJLP�*OHLVELOGVWHOOWLVFK�KHUJHVWHOOW��'LH�MHZHLOV�DQJHJHEHQH� µ/('�DQ¶ OHXFKWHW��ZHQQ�GHU�&RPSXWHU�YRQ�GHPEHWUHIIHQGHQ�%HOHJWPHOGHU�HLQH�%HOHJWPHOGXQJ�HPSIlQJW��)�U�GHQ�%HOHJWPHOGHU�GHV�%ORFNHV�VHOEVW�VLQGEHUHLWV�/('�(LQJDEHQ�LP�%(�)RUPXODU��YJO��6HLWH� ����P|JOLFK��)�U�DOOH��EULJHQ��DQ�GLH�6WHFNNDUWHQ�����DQJHVFKORVVHQHQ� %HOHJWPHOGHU� N|QQHQ� KLHU� HQWVSUHFKHQGH� /('�=XRUGQXQJHQ� YRUJHQRPPHQ� ZHUGHQ�,QGHP�]�%��GHQ�+DOWH��XQG�%UHPVSXQNWPHOGHUQ�HLJHQH�/('V�]XJHRUGQHW�ZHUGHQ��NDQQ�GLH�3RVLWLRQ�HLQHV=XJHV� LQQHUKDOE�GHV�%ORFNHV�QRFK�JHQDXHU� DQJH]HLJW�ZHUGHQ��:HQQ�DOOHQ� LP�%ORFNIRUPXODU�P|JOLFKHQ%HOHJWPHOGHUQ� /('V� ]XJHRUGQHW� ZHUGHQ�� LVW� HLQH� ���VWXILJH� $XVOHXFKWXQJ� GHU� =XJSRVLWLRQ� LP� %ORFNP|JOLFK� ���+DOWHSXQNW�/('V����%UHPVSXQNW�/('V����/('V� I�U� 
%0� I�U�QHXH�6WUHFNH
�XQG���%ORFN�/('��'XUFK�7ULFNV� LP�=XVDPPHQKDQJ�PLW�GHP�)RUPXODU�:(��YJO��6HLWH� ����VLQG�QRFK�ZHLWHUH�8QWHUWHLOXQJHQHLQHV�%ORFNHV�]XU�%HOHJWDXVOHXFKWXQJ�P|JOLFK�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR %HOHJWPHOGHU�/('�=XRUGQXQJHQ�HLQJHEHQ��lQGHUQ���������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR %HOHJW���/('��/('�G %HOHJW���/('��/('�G %HOHJW���/('��/('��RR PHOGHU����DQ��DXV�G PHOGHU����DQ��DXV�G PHOGHU����DQ��DXV��RR QQQQQQQQQQQQQQQQQQGQQQQQQQQQQQQQQQQQQQQGQQQQQQQQQQQQQQQQQQQQ RR ����tttt tttt G �����tttt tttt G �����tttt tttt RR ����tttt tttt G �����tttt tttt G �����tttt tttt RR ����tttt tttt G �����tttt tttt G �����tttt tttt RR ����tttt tttt G �����tttt tttt G �����tttt tttt RR ����tttt tttt G �����tttt tttt G �����tttt tttt RR ����tttt tttt G �����tttt tttt G �����tttt tttt RR ����tttt tttt G �����tttt tttt G �����tttt tttt RR ����tttt tttt G �����tttt tttt G �����tttt tttt RR ����tttt tttt G �����tttt tttt G �����tttt tttt RR �����tttt tttt G �����tttt tttt G �����tttt tttt RR �����tttt tttt G �����tttt tttt G �����tttt tttt RR �����tttt tttt G �����tttt tttt G �����tttt tttt RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)RUPXODU�/(�]XU�%HOHJWPHOGHU�/('�=XRUGQXQJ

7LS
ÎÎ
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6HLWH���

%HOHJWPHOGHU*HEHQ�6LH�GLH�1XPPHU�HLQHV�%HOHJWPHOGHUV�DQ��1DFK�GHU�(LQJDEH�ZLUG�HLQH�7DEHOOH�DXIJHEDXW��LQ�GHU�GLH/('�(LQJDEHQ�I�U�LQVJHVDPW����%HOHJWPHOGHU�YRUJHQRPPHQ�ZHUGHQ�N|QQHQ�/('�DQ'LH� KLHU� HLQJHWUDJHQH� %HVHW]W�/('� OHXFKWHW�� ZHQQ� GHU� ]XJHK|ULJH� %HOHJWPHOGHU� HLQH� %HOHJXQJ�PHOGHW�=XOlVVLJH�(LQJDEHQ�VLHKH� µ$OOJHPHLQHV�]XP�$QVFKOX��XQG�]XU�1XPHULHUXQJ�GHU�/('V ¶ DXI�6HLWH����/('�DXV'DV� 5HVXOWDW� HLQHU� KLHU� YRUJHQRPPHQHQ� (LQWUDJXQJ� JHKW� EHUHLWV� DXV� GHU� 1DPHQVJHEXQJ� KHUYRU�� 'LHDQJHJHEHQH�/(' JHKW�LPPHU�GDQQ DXV��ZHQQ�GLH�%HVHW]W�/('�DQJHKW��+LHUPLW�NDQQ�HUUHLFKW�ZHUGHQ��GD�ZHL�H� )DKUVWUD�HQOHXFKWDQ]HLJHQ� XQG� URWH� %HVHW]WDXVOHXFKWXQJHQ� QLFKW� JOHLFK]HLWLJ� OHXFKWHQ�� 0LW� IRUW�VFKUHLWHQGHU�%HOHJWDXVOHXFKWXQJ�JHKW� GLH�)DKUVWUD�HQDXVOHXFKWXQJ� ]XU�FN�XQG�HV� NRPPW� ]X� HLQHU� HLQ�GHXWLJHQ�
ZHL��URW�$XVOHXFKWXQJ
�LP�6WHOOWLVFK�

:(� �:HLFKHQGDWHQ�HLQJHEHQ�lQGHUQ
,Q� GLHVHV�)RUPXODU�ZHUGHQ�GLH�$QJDEHQ� ]XU�$XVOHXFKWXQJ�GHU�:HLFKHQ� LP�*OHLVELOGVWHOOWLVFK�� ]X� GHUHQ(LQ]HOEHGLHQXQJ�GXUFK�7DVWHU�VRZLH�]X�HLQHU�HYHQWXHOO�LQVWDOOLHUWHQ�:HLFKHQU�FNPHOGXQJ�HLQJHWUDJHQ�
:HLFKH*HEHQ�6LH�GLH�1XPPHU�GHU�:HLFKH�DQ��GHUHQ�'DWHQ�HLQJHJHEHQ�ZHUGHQ�VROOHQ��]XU�1XPHULHUXQJ�GHU�DQ0S&�6WHFNNDUWHQ� XQG� GHU� DQ� 'LJLWDOGHNRGHU� DQJHVFKORVVHQHQ�:HLFKHQ� VLHKH� 6HLWH� ����� $QVFKOLH�HQGN|QQHQ�(LQJDEHQ�I�U�LQVJHVDPW����:HLFKHQ�YRUJHQRPPHQ�ZHUGHQ�
)VWU�/('�J��D(V�ZHUGHQ� GLH� EHLGHQ� /('�1XPPHUQ� GHU�6WHOOXQJV�EHUZDFKXQJVPHOGHU� �6Wh0�� ]XU� )DKUZHJDXVOHXFK�WXQJ�LQ�GHQ�EHLGHQ�9HU]ZHLJXQJVJOHLVHQ�GHU�:HLFKH�DQJHJHEHQ��1DFK�HLQHU�:HLFKHQVFKDOWXQJ�ZLUG�GLH]XJHK|ULJH� 6WHOOXQJV�/('� DQJHPDFKW�� ZRGXUFK� GLH� :HLFKHQODJH� RSWLVFK� HUNHQQEDU� LVW�� :lKUHQG� GHU6FKDOWXQJ� HLQHU�:HLFKH� EOLQNW� GLH� 6WHOOXQJV�/('� LQ� GHU� ]XN�QIWLJHQ�:HLFKHQODJH�� =XOlVVLJH� (LQJDEHQVLHKH�µ$OOJHPHLQHV�]XP�$QVFKOX��XQG�]XU�1XPHULHUXQJ�GHU�/('V ¶ DXI�6HLWH����

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR :HLFKHQGDWHQ�HLQJHEHQ��lQGHUQ�������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR G )VWU��G %HOHJWPHOGXQJ��G 7DVWHU����G 5�FN��������RR :HLG /('���G /('��G G PHOGXQJ�G RR FKHG J����D�G%ON��%0���J����D�G :*7��:7J��:7DG J����D�G:6S0�RR QQQkQQQQQQQQQkQQQQQQQQQQQQQQQQQkQQQQQQQQQQQQQQkQQQQQQQQQkQQQQ RR �Gtttt ttttGttt ttt tttt ttttGtttt tttt ttttGtttt ttttGtttt RR �Gtttt ttttGttt ttt tttt ttttGtttt tttt ttttGtttt ttttGtttt RR �Gtttt ttttGttt ttt tttt ttttGtttt tttt ttttGtttt ttttGtttt RR �Gtttt ttttGttt ttt tttt ttttGtttt tttt ttttGtttt ttttGtttt RR �Gtttt ttttGttt ttt tttt ttttGtttt tttt ttttGtttt ttttGtttt RR �Gtttt ttttGttt ttt tttt ttttGtttt tttt ttttGtttt ttttGtttt RR �Gtttt ttttGttt ttt tttt ttttGtttt tttt ttttGtttt ttttGtttt RR �Gtttt ttttGttt ttt tttt ttttGtttt tttt ttttGtttt ttttGtttt RR �Gtttt ttttGttt ttt tttt ttttGtttt tttt ttttGtttt ttttGtttt RR ��Gtttt ttttGttt ttt tttt ttttGtttt tttt ttttGtttt ttttGtttt RR ��Gtttt ttttGttt ttt tttt ttttGtttt tttt ttttGtttt ttttGtttt RR ��Gtttt ttttGttt ttt tttt ttttGtttt tttt ttttGtttt ttttGtttt RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����:HLFKHQGDWHQ�)RUPXODU�:(
$QPHUNXQJ��:HQQ�LP�)RUPXODU�2(�GLH�%HQHQQXQJ�GHU�:HLFKHQODJHQ�PLW�
UO
�DQVWDWW�
DJ
�JHZlKOW�ZXUGH��LVWGLH�7DEHOOHQ�hEHUVFKULIW�HQWVSUHFKHQG�DQJHSD�W�
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6HLWH���

%ORFN'LHVHV�(LQJDEHIHOG�ZLUG�I�U�GLH�ODJHULFKWLJH�%HVHW]WDXVOHXFKWXQJ�GHU�:HLFKH�VRZLH�I�U�GLH�=XRUGQXQJ�GHVLP�QlFKVWHQ�)HOG�HLQJHEEDUHQ�%HOHJWPHOGHUV�]X�HLQHP�%ORFN�JHEUDXFKW��*HEHQ�6LH�KLHU��IDOOV�HUIRUGHUOLFK�DQ�� LQ� ZHOFKHP� %ORFN� VLFK� GLH� :HLFKH� EHILQGHW�� ,Q� GHQ PHLVWHQ� )lOOHQ� N|QQHQ� 6LH� DXI� HLQH� (LQJDEHYHU]LFKWHQ��6LH�P�VVHQ�MHGRFK�HLQH�(LQJDEH�PDFKHQ��ZHQQ�GLH�:HLFKH��� HLQH�VHSDUDWH�%HVHW]WDXVOHXFKWXQJ�I�U�EHLGH�9HU]ZHLJXQJVJOHLVH�EHVLW]W��RGHU�� HLQHP�HLJHQHQ��QXU�I�U�VLH�EHVWLPPWHQ�%HOHJWPHOGHUDEVFKQLWW�DQJHK|UW�
%HOHJWPHOGHU'LHVHV�(LQJDEHIHOG�ZLUG�HEHQIDOOV� I�U�GLH� ODJHULFKWLJH�%HVHW]WDXVOHXFKWXQJ�GHU�:HLFKH�JHEUDXFKW� VRZLHHYHQWXHOO�I�U�GLH�(LQJDEH�HLQHV�QXU�I�U�VLH�EHVWLPPWHQ�%HOHJWPHOGHUV�� ,Q�GHQ�PHLVWHQ�)lOOHQ�N|QQHQ�6LHDXI�HLQH�(LQJDEH�YHU]LFKWHQ��6LH�P�VVHQ�MHGRFK�HLQH�(LQJDEH�PDFKHQ��ZHQQ�GLH�:HLFKH��� HLQH� VHSDUDWH� %HVHW]WDXVOHXFKWXQJ� I�U� EHLGH� 9HU]ZHLJXQJVJOHLVH� EHVLW]W� XQG� �QXU� EHL� 0S&�&ODVVLF��VLH�VLFK�QLFKW�LQ�HLQHP�%ORFNDEVFKQLWW��VRQGHUQ�LQ�HLQHP�%HOHJWPHOGHUDEVFKQLWW�EHILQGHWRGHU�� HLQHP�HLJHQHQ��QXU�I�U�VLH�EHVWLPPWHQ�%HOHJWPHOGHUDEVFKQLWW�DQJHK|UW�*HEHQ�6LH�KLHU� IDOOV�HUIRUGHUOLFK�DQ��]X�ZHOFKHP�%HOHJWPHOGHU�GLH�:HLFKH�JHK|UW��'DV�NDQQ�HLQ�EHUHLWVLQVWDOOLHUWHU�+DOWH��RGHU�%UHPVSXQNW�VHLQ��HV�NDQQ�DEHU�DXFK�HLQ�HLJHQV� I�U�GLH�%HVHW]WDXVOHXFKWXQJ�GHU:HLFKH� LQVWDOOLHUWHU�%HOHJWPHOGHU� VHLQ��GHU�DQVRQVWHQ�NHLQH�ZHLWHUH�)XQNWLRQ�KDW�� ,Q�%LOG� ����� DXI�6HLWH��� LVW�HLQH�HQWVSUHFKHQGH�6LWXDWLRQ�VNL]]LHUW�
/('�J��D(V� ZHUGHQ� GLH� EHLGHQ� /('V� ]XU� %HVHW]WDXVOHXFKWXQJ� LQ� GHQ� EHLGHQ� 9HU]ZHLJXQJVJOHLVHQ� GHU� :HLFKHDQJHJHEHQ�� 6RIHUQ� GLH� :HLFKH� LP� %HWULHE� �JHPl�� GHQ� (LQJDEHQ� LQ� GHQ� 6SDOWHQ� µ %ORFN¶ XQG� µ%HOHJW�PHOGHU¶��DOV�EHVHW]W�JLOW��ZLUG�GLH�GHU�EHWUHIIHQGHQ�:HLFKHQODJH�]XJHK|ULJH�%HOHJW�/('�DQJHPDFKW��:HQQ]X� GLHVHP� =HLWSXQNW� GLH� )DKUVWUD�HQDXIO|VXQJ� HLQJHVFKDOWHW� LVW�� YHUOLVFKW� JOHLFK]HLWLJ� GLH� EHWUHIIHQGHµ)VWU�/('¶ �V�R��� XQG� HV� NRPPW� ]X� HLQHU� HLQGHXWLJHQ� 
ZHL��URW�$XVOHXFKWXQJ
� LP� *OHLVELOGVWHOOWLVFK�=XOlVVLJH�(LQJDEHQ�VLHKH� µ$OOJHPHLQHV�]XP�$QVFKOX��XQG�]XU�1XPHULHUXQJ�GHU�/('V ¶ DXI�6HLWH����
7DVWHU�:*7��:7J��:7D'XUFK�GLH�KLHU�HLQ]XJHEHQGHQ���7DVWHU�N|QQHQ�LQVJHVDPW���YHUVFKLHGHQH�9DULDQWHQ�I�U�GLH�6FKDOWXQJ�YRQ(LQ]HOZHLFKHQ� YRP� *OHLVELOGVWHOOWLVFK� HU]HXJW� ZHUGHQ�� :HOFKH� (LQJDEHQ� EHL� GHQ� HLQ]HOQHQ� 9DULDQWHQHUIRUGHUOLFK�VLQG��LVW�DXV� $EELOGXQJ��� DXI�6HLWH��� HUVLFKWOLFK��%HL�GHQ�6S'U���6WHOOZHUNH Q�GHU�'HXWVFKHQ%DKQ� NRPPW��EULJHQV�GLH�9DULDQWH� ��PLW� HLQHP�:HLFKHQWDVWHU �:7�� XQG� HLQHP�:HLFKHQJUXSSHQWDVWHU�:*7��]XU�$QZHQGXQJ��=XOlVVLJH�(LQJDEHQ�VLHKH� ¶$QVFKOX��XQG�1XPHULHUXQJ�GHU�7DVWHU��6FKDOWHU�XQG:HLFKHQU�FNPHOGXQJHQ¶ DXI�6HLWH����
5�FNPHOGXQJ�J��D)DOOV� 6LH� EHL� EHVWLPPWHQ�:HLFKHQ� GHQ� $EVFKOX�� HLQHV� 6FKDOWYRUJDQJHV�PLW� +LOIH� YRQ� 5�FNPHOGXQJHQNRQWUROOLHUHQ�ZROOHQ�� N|QQHQ�6LH�PLW�GLHVHQ�EHLGHQ�(LQJDEHIHOGHUQ� GLH� GHQ�:HLFKHQODJHQ� ]XJHRUGQHWHQ5�FNPHOGHUQXPPHUQ� HLQJHEHQ�� 9RUDXVVHW]XQJ� KLHUI�U� LVW�� GD�� GLH� EHWUHIIHQGHQ�:HLFKHQ� �EHU� VHULHQ�Pl�LJ�RGHU�QDFKWUlJOLFK�HLQJHEDXWH�5�FNPHOGHNRQWDNWH�YHUI�JHQ��'LH�]ZHL�*U�QGH��GLH� I�U�GLH�(LQULFK�WXQJ� YRQ�:HLFKHQU�FNPHOGXQJHQ� VSUHFKHQ�� VLQG�� .RQWUROOH� GHV� 6FKDOWYRUJDQJHV� XQG� 2SWLPLHUXQJ� GHU6FKDOW]HLW��1lKHUHV�KLHU]X�OHVHQ�6LH�LP�$EVFKQLWW� µ'LH�:HLFKHQU�FNPHOGXQJ¶ DXI�6HLWH�����:HLFKHQU�FNPHOGXQJHQ�ZHUGHQ�DQ�7DVWHUNDUWHQ�GHU�.HWWHQ���RGHU���E]Z��EHL� 0S&�&ODVVLF DXFK�DQ�GLH(LQJlQJH�YRUQH�DXI�GHQ�%ORFN��RGHU�+LOIVEORFNVWHFNNDUWHQ�DQJHVFKORVVHQ��)�U�GLH�HUODXEWHQ�(LQJDEHQ�GHU5�FNPHOGHQXPPHUQ�JHOWHQ�GDKHU�GLH�JOHLFKHQ�5HJHOQ�ZLH�I�U�7DVWHU�
:6S09RUELOGJHUHFKW�N|QQHQ�:HLFKHQ�LQ�LKUHU�DNWXHOOHQ�/DJH�JHVSHUUW�XQG�GDPLW�JHJHQ�HLQ�9HUVWHOOHQ�JHVLFKHUWZHUGHQ��'HU�=XVWDQG� �:HLFKH�JHVSHUUW��ZLUG� GXUFK�GDV�/HXFKWHQ� GHV�:HLFKHQVSHUUPHOGHUV� DQJH]HLJW�=XOlVVLJH�(LQJDEHQ�VLHKH� µ$OOJHPHLQHV�]XP�$QVFKOX��XQG�]XU�1XPHULHUXQJ�GHU�/('V ¶ DXI�6HLWH����
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6HLWH���

$EELOGXQJ�����0|JOLFKNHLWHQ�]XU�6FKDOWXQJ�HLQ]HOQHU�:HLFKHQ�PLW�GHQ���7DVWHUHLQJDEHQ�LP�)RUPXODU�:(�
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6HLWH���

((� �(LQJOHLVLJH�6WUHFNHQ�HLQJHEHQ�lQGHUQ
(LQJOHLVLJH� 6WUHFNHQ� LP� 6LQQH� GLHVHV� )RUPXODUV� EHVWHKHQ� DXV�PLQGHVWHQV� ]ZHL� DXIHLQDQGHU� IROJHQGHQ%O|FNHQ�RKQH�$XVZHLFKP|JOLFKNHLW�� $EELOGXQJ��� ]HLJW�HLQH�VROFKH�NOHLQVWH�HLQJOHLVLJH�6WUHFNH��EHVWHKHQGDXV�GHQ�%O|FNHQ����XQG�����2KQH�]XVlW]OLFKH�5HJHOXQJ�Z�UGH�GLH�%ORFNVLFKHUXQJ�GHQ�EHLGHQ�LQ�6LWXDWLRQD��GDUJHVWHOOWHQ�=�JHQ�HLQH�)DKUHUODXEQLV�JHEHQ��ZHLO�GHU�MHZHLOV�HUVWH�%ORFN�LQ�)DKUWULFKWXQJ�IUHL�LVW��=ZDUYHUKLQGHUW�GLH�%ORFNVLFKHUXQJ�GDQQ�GHQ�=XVDPPHQVWR���GDV�XQPRWLYLHUWH�*HJHQ�EHUVWHKHQ�GHU�EHLGHQ=�JH�JHPl��6LWXDWLRQ�E��NDQQ�MHGRFK�VFKRQ�DOV�%HWULHEVVW|UXQJ�HLQJHVWXIW�ZHUGHQ��8P�VR�HLQH�6LWXDWLRQZLHGHU�]X�EHVHLWLJHQ��NRPPW�PDQ�QLFKW�XPKLQ��EHL�ZHQLJVWHQV�HLQHP�GHU�=�JH�GLH�)DKUWULFKWXQJ�YRQ�+DQG]X� ZHFKVHOQ� XQG� LKQ� ELV� ]XP� QlFKVWHQ� $XVZHLFKSXQNW� ]XU�FNIDKUHQ� ]X� ODVVHQ�� 6LWXDWLRQ� F�� ]HLJW� GHQ%HWULHEV]XVWDQG� XQWHU� 0LWZLUNXQJ� GHV� ((�)RUPXODUHV�� EHL� GHP� GLH� HLQJOHLVLJH� 6WUHFNH� QXU� I�U� GLH5HJHOIDKUULFKWXQJ���IUHLJHVFKDOWHW�LVW�

$EELOGXQJ�����%HLVSLHO�I�U�HLQH�DXV�]ZHL�%O|FNHQ�EHVWHKHQGH�HLQJOHLVLJH�6WUHFNH
0LW�GHP�((�)RUPXODU�N|QQHQ����HLQJOHLVLJH�6WUHFNHQ�GHILQLHUW�XQG�YRP�3URJUDPP�YHUZDOWHW�ZHUGHQ��'DVKLHUEHL�DQJHZHQGHWH�3ULQ]LS�HQWVSULFKW�GHP�GHV�9RUELOGHV��]HLWOLFK�EHJUHQ]W�ZLUG�HLQH�5LFKWXQJ�DOV� 5HJHO�IDKUULFKWXQJ JHVFKDOWHW�� 6RODQJH� GLH� 5HJHOIDKUULFKWXQJ PLW� GHU� 5LFKWXQJ� HLQHV� DQNRPPHQGHQ� =XJHV�EHUHLQVWLPPW��NDQQ�HU�HLQH�(LQIDKUHUODXEQLV�LQ�GLH�6WUHFNH�HUKDOWHQ��,Q�*HJHQULFKWXQJ�YHUNHKUHQGH�=�JHP�VVHQ� ]X� %HJLQQ� GHU� HLQJOHLVLJHQ� 6WUHFNH� �]� %�� LP� $XVZHLFKJOHLV�� VRODQJH� ZDUWHQ�� ELV� GLH� JHVDPWHHLQJOHLVLJH� 6WUHFNH� JHUlXPW� XQG� I�U� LKUH� 5LFKWXQJ� IUHLJHVFKDOWHW� LVW�� 'HP� �)DVVXQJVYHUP|JHQ³� GHV)RUPXODUV�HQWVSUHFKHQG�NDQQ�HLQH�HLQJOHLVLJH�6WUHFNH�DXV�PD[LPDO����KLQWHUHLQDQGHU�OLHJHQGHQ�%O|FNHQEHVWHKHQ��:HLWHUH�(UOlXWHUXQJHQ�]XU�9HUZDOWXQJ�HLQJOHLVLJHU�6WUHFNHQ�ILQGHQ�6LH�DXI�6HLWH� ����
(LQJOHLVLJH�6WUHFNH(V�LVW�1XPPHU��GHU�HLQJOHLVLJHQ�6WUHFNH�DQ]XJHEHQ��6LH�KDW�NHLQHUOHL�%HGHXWXQJ�LQ�%H]XJ�DXI�GHQ�%HWULHE�
6FKDOWHU�5HJHOIDKUULFKWXQJ�����0LW� GLHVHQ� 6FKDOWHUQ� NDQQ� MHZHLOV� HLQH� GHU� EHLGHQ� )DKUULFKWXQJHQ� �� RGHU� �� LQQHUKDOE� GHU� HLQJOHLVLJHQ6WUHFNH� GDXHUKDIW� DOV� 5HJHOIDKUULFKWXQJ� JHVFKDOWHW� ZHUGHQ�� =XVlW]OLFKH� %HWULHEVP|JOLFKNHLWHQ� HUJHEHQVLFK��ZHQQ�EHLGH�6FKDOWHU�JOHLFK]HLWLJ�HLQ��RGHU�DXVJHVFKDOWHW� VLQG� �YJO��6HLWH� ������=XOlVVLJH�(LQJDEHQVLHKH�¶$QVFKOX��XQG�1XPHULHUXQJ�GHU�7DVWHU��6FKDOWHU�XQG�:HLFKHQU�FNPHOGXQJHQ ¶ DXI�6HLWH����(V�ZDU�LQ�GLHVHP�)DOO�OHLGHU�QLFKW�P|JOLFK��GLH�OHLFKWHU�YHUVWlQGOLFKHQ�%HJULIIH�µYRUZlUWV¶�XQGµU�FNZlUWV¶�]XU�'HILQLWLRQ�EHLGHU�5LFKWXQJHQ�]X�EHQXW]HQ��'LHVH�8QWHUVFKHLGXQJVP|JOLFKNHLWHQWIlOOW��VREDOG�VLFK� LQQHUKDOE�GHU�HLQJOHLVLJHQ�6WUHFNH�HLQH�'RSSHOWUHQQVWHOOH�PLW�:HFKVHOGHU�)DKUWULFKWXQJ�EHILQGHW��)�U�GLH�EHLGHQ�5LFKWXQJHQ� LQQHUKDOE�HLQHU�HLQJOHLVLJHQ�6WUHFNHZXUGHQ�GDKHU�GLH�%H]HLFKQXQJHQ�µ5HJHOIDKUULFKWXQJ���XQG��¶�JHZlKOW�

�� ��
D��EHLGH�=�JH�ZROOHQ�LQ�GLH�HLQJOHLVLJH�6WUHFNH�HLQIDKUHQ

E��P|JOLFKH�6LWXDWLRQ�RKQH�DXVJHI�OOWHV�((�)RUPXODU

F��PLW�DXVJHI�OOWHP�((�)RUPXODU�XQG�DNWXHOOHU�5HJHOIDKUULFKWXQJ��
��
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6HLWH���

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR (LQJOHLVLJH�6WUHFNHQ�HLQJHEHQ���lQGHUQ�����������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR (LQJOHLVLJH�6WUHFNH�tt 5HJHOIDKUULFKWXQJ�������������RR 6FKDOWHU�tttt tttt RR /('�tttt tttt RR =XU�HLQJOHLVLJHQ�6WUHFNH�JHK|UHQ�����������������������������RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR %ORFN�ttt�t����%ORFN�ttt�t�����%ORFN�ttt�t�����%ORFN�ttt�t���RR %ORFN�ttt�t����%ORFN�ttt�t�����%ORFN�ttt�t�����%ORFN�ttt�t���RR %ORFN�ttt�t����%ORFN�ttt�t�����%ORFN�ttt�t�����%ORFN�ttt�t���RR %ORFN�ttt�t����%ORFN�ttt�t�����%ORFN�ttt�t�����%ORFN�ttt�t���RR %ORFN�ttt�t����%ORFN�ttt�t�����%ORFN�ttt�t�����%ORFN�ttt�t���RR %ORFN�ttt�t����%ORFN�ttt�t�����%ORFN�ttt�t�����%ORFN�ttt�t���RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR ,Q�GHU�.ODPPHU�KLQWHU�GHU�%ORFNQXPPHU�LVW�DQ]XJHEHQ����������RR �����JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ� �5HJHOIDKUULFKWXQJ����RR �����JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ� �5HJHOIDKUULFKWXQJ����RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)RUPXODU�((�I�U�HLQJOHLVLJH�6WUHFNHQ�HLQJHEHQ��lQGHUQ
/('�5HJHOIDKUULFKWXQJ�����'LH�EHLGHQ�/('�1XPPHUQ�]HLJHQ�GLH�MHZHLOV�DNWXHOO�HLQJHVFKDOWHWH��E]Z��DQJHIRUGHUWH��5HJHOIDKUULFKWXQJDQ��=XOlVVLJH�(LQJDEHQ�VLHKH� µ$OOJHPHLQHV�]XP�$QVFKOX��XQG�]XU�1XPHULHUXQJ�GHU�/('V ¶ DXI�6HLWH����
%ORFN(V� VLQG� GLH� ]XU� HLQJOHLVLJHQ� 6WUHFNH� JHK|UHQGHQ� %ORFNQXPPHUQ� HLQ]XWUDJHQ�� 'LH� (LQKDOWXQJ� HLQHUEHVWLPPWHQ�5HLKHQIROJH�LVW�QLFKW�HUIRUGHUOLFK�
�����1DFKGHP� GLH� EHLGHQ� 5LFKWXQJHQ� LQQHUKDOE� GHU� HLQJOHLVLJHQ� 6WUHFNH� ZLOON�UOLFK� PLW� 5LFKWXQJ� �� XQG� �EH]HLFKQHW�ZRUGHQ�VLQG�� LVW�KLHU� GLH�5LFKWXQJVQXPPHU� ��� RGHU� ��� HLQ]XWUDJHQ�� LQ� GLH� GHU�=XJ�EHL� JOHLV�EH]RJHQHU�9RUZlUWVIDKUW�LP�]XJHK|ULJHQ�%ORFN�IlKUW��6RIHUQ�VLFK�NHLQH�'RSSHOWUHQQVWHOOH�PLW�:HFKVHO�GHU)DKUWULFKWXQJ� LQQHUKDOE� GHU� HLQJOHLVLJHQ� 6WUHFNH� EHILQGHW�� ZLUG� YRUJHVFKODJHQ�� GLH� JOHLVEH]RJHQH� 9RU�ZlUWVULFKWXQJ�PLW�5LFKWXQJ���]X�EH]HLFKQHQ��'DPLW�ZlUH�GDQQ�LQ�DOOHQ� µ�����¶�)HOGHUQ�HLQH�µ�¶�HLQ]XWUDJHQ�
8(� �5RXWHQ�HLQJHEHQ�lQGHUQ
0LW�GLHVHP�)RUPXODU�ZLUG�QLFKW�PHKU�GLH�*HVWDOW�GHU�$QODJH�EHVFKULHEHQ��(V�GLHQW�YLHOPHKU�]XU�(U]HXJXQJYRQ� PHKUHUHQ� NRPIRUWDEOHQ� )DKUDXWRPDWLNHQ�� GLH� EHL� NRQYHQWLRQHOO� EHWULHEHQHQ� $QODJHQ� PHLVWHQV� PLW5HHGNRQWDNWHQ�� )DKU]HXJPDJQHWHQ� XQG� MHGHU� 0HQJH� ]XVlW]OLFKHU� (OHNWURQLN� HU]HXJW� ZHUGHQ�� :HLWHUH(UOlXWHUXQJHQ�]X�GHQ�P|JOLFKHQ�)DKUDXWRPDWLNHQ�XQG� LKUHU�)XQNWLRQVZHLVH� ILQGHQ�6LH� LP�$EVFKQLWW� µ'LH5RXWHQDXWRPDWLN¶ DXI�6HLWH�����
5RXWH(LQH�5RXWH�LVW�HLQH�$XI]lKOXQJ�YRQ�%O|FNHQ�PLW�]XJHK|ULJHQ�+DOWH]HLWHQ��-HGH�5RXWH�HUKlOW�]XU�.DWDORJL�VLHUXQJ�]XQlFKVW�HLQH�1XPPHU��(V�N|QQHQ�EHOLHELJH�1XPPHUQ�YRQ�������DQJHJHEHQ�ZHUGHQ�
GDUI�YHUODVVHQ�ZHUGHQ'LHVH�(LQJDEHSRVLWLRQ�LVW�PLW��Q!�YRUEHOHJW��(LQH�VROFKH�5RXWH�EHVFKUlQNW�GLH�$QODJH�DXI�GLH�LP�)RUPXODUJHQDQQWHQ� %O|FNH� XQG� ELHWHW� HLQHP� DXI� GHU� 5RXWH� EHILQGOLFKHQ� =XJ� NHLQH� 0|JOLFKNHLW� ]XP� 9HUODVVHQGLHVHV�$QODJHQWHLOV��*HODQJW�HLQ�=XJ�DQ�GDV�(QGH�GHU�5RXWH�EOHLEW�HU�HQWZHGHU�VWHKHQ�RGHU�HU�ZHFKVHOWVHLQH�)DKUWULFKWXQJ�XQG�IlKUW�LQ�GLH�*HJHQULFKWXQJ�]XU�FN��YJO��3HQGHO]XJDXWRPDWLN��6HLWH� �����:LUG�GDV�9HUODVVHQ�GHU�5RXWH�GXUFK�(LQJDEH�YRQ��M!�HUODXEW��JHODQJW�GHU�=XJ�DP�(QGH�GHU�5RXWH�ZLHGHULQ� GHQ� IUHLHQ�$QODJHQWHLO� XQG� IlKUW� GRUW� DOV� DXWRPDWLVFK� IDKUHQGHU� =XJ�ZHLWHU�� (UUHLFKW� HU� GDEHL� ]XIlOOLJHUQHXW�HLQHQ�]XU�5RXWH�JHK|UHQGHQ�%ORFN��IROJW�HU�LKU�ZLHGHU�VRODQJH�ZLH�P|JOLFK�
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6HLWH���

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 5RXWHQ�HLQJHEHQ��lQGHUQ��������������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR 5RXWH�ttt GDUI�YHUODVVHQ�ZHUGHQ�t RR EHL�9HU]ZHLJXQJHQ�=XIDOO�VWDWW�NOHLQVWH�)VWU��t RR HQWKlOW�GLH�8QWHUURXWHQ�ttt ttt ttt ttt ttt RR RR XQG�I�KUW��EHU�%ORFN���PLW�+DOWH]HLW�������������������������RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����5RXWHQ�)RUPXODU�8(
EHL�9HU]ZHLJXQJHQ�=XIDOO�VWDWW�NOHLQVWH�)VWU�.RPPW�HLQ�=XJ�DQ�HLQH�9HU]ZHLJXQJ�XQG�PHKUHUH�GHU�YRU�LKP�OLHJHQGHQ�%O|FNH�JHK|UHQ�]X�VHLQHU�5RXWH�NDQQ�KLHU� GLH� JHZ�QVFKWH�6WUDWHJLH� JHZlKOW�ZHUGHQ��'HU� VWDQGDUGPl�LJH�(LQWUDJ��Q!�EHZLUNW�� GD��GHU=XJ�VLFK�YRQ�DOOHQ�]XU�=HLW�EHIDKUEDUHQ�)DKUVWUD�HQ�GLHMHQLJH�PLW�GHU�NOHLQVWHQ�1XPPHU�ZlKOW��'HU�(LQWUDJ�M!�EHZLUNW��GD��HU�KLHUYRQ�HLQH�QDFK�GHP�=XIDOOVSULQ]LS�ZlKOW��)DOOV�GHU�]XU�9HU]ZHLJXQJ�NRPPHQGH�=XJHLQH�EHUHLWV�JHVFKDOWHWH�)DKUVWUD�H�YRUILQGHW��GLH�LKQ�DXI�VHLQHU�5RXWH�EOHLEHQ�Ol�W��KDW�GHU�(LQWUDJ�NHLQH%HGHXWXQJ��8PIDKUVVWUD�HQ ZHUGHQ�QXU�GDQQ�EHQXW]W��ZHQQ�NHLQH�GLUHNWHQ�)DKUVWUD�HQ�EHIDKUEDU�VLQG�
8QWHUURXWHQ,Q�GDV�5RXWHQIRUPXODU�N|QQHQ�PD[LPDO����%O|FNH�PLW�]XJHK|ULJHQ�+DOWH]HLWHQ�HLQJHWUDJHQ�ZHUGHQ��)DOOVGLHVH�$Q]DKO�LP�(LQ]HOIDOO�QLFKW�DXVUHLFKHQ�VROOWHQ��JHEHQ�6LH�KLHU�GLH�1XPPHU�GHU�)ROJH�5RXWH�DQ��LQ�GHUGLH�UHVWOLFKHQ�%O|FNH�XQG�+DOWH]HLWHQ�VWHKHQ��(V�N|QQHQ�DXFK�8QWHUURXWHQ�HLQJHJHEHQ�ZHUGHQ��GLH�LKUHU�VHLWV�ZLHGHU�ZHLWHUH�8QWHUURXWHQ�HQWKDOWHQ��'LH�6FKDFKWHOXQJVWLHIH�LVW�XQEHJUHQ]W�(V� LVW� ]�%�� UDWVDP�� DOOH� ]X� HLQHP� 6FKDWWHQEDKQKRI� JHK|UHQGHQ� %O|FNH� LQ� HLQHU� 5RXWH]XVDPPHQ]XIDVVHQ�XQG�GLHVH�GDQQ�LQ�DOOHQ�GXUFK�GHQ�6FKDWWHQEDKQKRI�I�KUHQGHQ�5RXWHQDOV� 8QWHUURXWH� HLQ]XWUDJHQ�� 6R� VSDUW� PDQ� VLFK� GDV� ZLHGHUKROWH� (LQWUDJHQ� DOOHU� %O|FNH� LQPHKUHUHQ�)RUPXODUHQ�
%ORFN7UDJHQ�6LH�KLHU�GLH�%ORFNQXPPHUQ�HLQ��GLH�]X�GHU�EHWUHIIHQGHQ�5RXWH�JHK|UHQ�VROOHQ��'LH�5HLKHQIROJH��LQGHU�GLH�%O|FNH�DXIJH]lKOW�ZHUGHQ��LVW�RKQH�%HGHXWXQJ ��(EHQVR�LVW�HV�HJDO��RE�GLH�%O|FNH�VFKRQ�KLHU�RGHUHUVW� LQ� HLQHU�8QWHUURXWH� JHQDQQW�ZHUGHQ��(V� NRPPW� OHGLJOLFK� GDUDXI� DQ�� RE� HLQ�%ORFN� �EHUKDXSW� ]X� GHUEHWUHIIHQGHQ�5RXWH�JHK|UW�RGHU�QLFKW�
+DOWH]HLW�-HGHP� %ORFN� GHU� 5RXWH� NDQQ� HLQH� +DOWH]HLW� LP� %HUHLFK� YRQ� ������ 0LQXWHQ� ]XJHRUGQHW� ZHUGHQ�� %HLP%HIDKUHQ�GHU�5RXWH�HUKlOW�HLQ�=XJ�HUVW�GDQQ�ZLHGHU�$XVIDKUJHQHKPLJXQJ�DXV�GHP�%ORFN��QDFKGHP�HU�DQGHVVHQ�+DOWHSXQNW�GLH�KLHU�DQJHJHEHQH�+DOWH]HLW�DEJHZDUWHW�KDW�,Q� hEHUHLQVWLPPXQJ� PLW� GHP� 9RUELOG�� EHL� GHP� GLH� NOHLQVWH� LP� )DKUSODQ� YRUNRPPHQGH� =HLWHLQKHLW� GLH0LQXWH�LVW��ZXUGH�DXFK�KLHU�I�U�GLH�+DOWH]HLW�HLQH�0LQXWHQDQJDEH�JHZlKOW��:HLWHUHV�]XU�=HLW]lKOXQJ�ILQGHQ6LH�LP�$EVFKQLWW� µ$EZDUWHQ�YRQ�$XIHQWKDOWV]HLWHQ¶ DXI�6HLWH�����

ÎÎ
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6HLWH���

)(� �)DKUDXIWUDJ�HLQJHEHQ�lQGHUQ
(LQ�)DKUDXIWUDJ�LVW�YHUJOHLFKEDU�PLW�HLQHU�5RXWH��,P�)DKUDXIWUDJVIRUPXODU�ZHUGHQ�%O|FNH�XQG�$XIHQWKDOWV�]HLWHQ�ZLH�EHL� HLQHU�5RXWH� DQJHJHEHQ�� ,P�8QWHUVFKLHG� ]XU�5RXWH�ZHUGHQ�GLH�%O|FNH�KLHU� MHGRFK� LQ� GHU5HLKHQIROJH DQJHJHEHQ�� LQ� GHU� VLH� EHIDKUHQ�ZHUGHQ� VROOHQ��=XVlW]OLFK� N|QQHQ�%HIHKOH� �]� %�� ]XU�5LFK�WXQJV��XQG�*HVFKZLQGLJNHLWVlQGHUXQJ��LQ�GHQ�)DKUDXIWUDJ�HLQJHI�JW�ZHUGHQ�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR )DKUDXIWUDJ�HLQJHEHQ��lQGHUQ���������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR )DKUDXIWUDJ�ttt $XIWUDJVQDPH�tttttt 7DVWHU�tttt tttt RR HUWHLOHQ�DQ�)DKUUHJOHU�LP����%ORFN�VWDWW�DQ�DQJHZlKOWHQ�t RR RR %ORFNIROJH�+DOWH]HLW�>PLQ@���RGHU�%HIHKOH��������������������RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR tttt�ttt tttt�ttt tttt�ttt tttt�ttt tttt�ttt RR tttt�ttt tttt�ttt tttt�ttt tttt�ttt tttt�ttt RR tttt�ttt tttt�ttt tttt�ttt tttt�ttt tttt�ttt RR tttt�ttt tttt�ttt tttt�ttt tttt�ttt tttt�ttt RR tttt�ttt tttt�ttt tttt�ttt tttt�ttt tttt�ttt RR tttt�ttt tttt�ttt tttt�ttt tttt�ttt tttt�ttt RR tttt�ttt tttt�ttt tttt�ttt tttt�ttt tttt�ttt RR tttt�ttt tttt�ttt tttt�ttt tttt�ttt tttt�ttt RR tttt�ttt tttt�ttt tttt�ttt tttt�ttt tttt�ttt RR tttt�ttt tttt�ttt tttt�ttt tttt�ttt tttt�ttt RR tttt�ttt tttt�ttt tttt�ttt tttt�ttt tttt�ttt RR tttt�ttt tttt�ttt tttt�ttt tttt�ttt tttt�ttt RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)RUPXODU�)(�I�U�)DKUDXIWUlJH
)DKUDXIWUDJ(V�LVW�GLH�1XPPHU���������GHV�)DKUDXIWUDJHV�DQ]XJHEHQ��6LH�KDW�NHLQHUOHL�%HGHXWXQJ�LQ�%H]XJ�DXI�GHQ%HWULHE��:LUG�GHU�)DKUDXIWUDJ�HLQHP�=XJ�]XJHWHLOW��HUVFKHLQW�VLH�EHL�GHQ�)DKUUHJOHUDQ]HLJHQ�LP�%LOGVFKLUP�
$XIWUDJVQDPH(LQ�ELV� ]X� �� =HLFKHQ� ODQJHU�1DPH� HUP|JOLFKW� GLH�%HQHQQXQJ� GHV� )DKUDXIWUDJHV�� $XFK� HU� KDW� NHLQHUOHLEHWULHEOLFKH�%HGHXWXQJ��(V�ELHWHW� VLFK�DQ��DOV�$XIWUDJVQDPH�GLH� MHZHLOV� ��VWHOOLJHQ�1XPPHUQ�GHV�6WDUW�XQG�=LHOEORFNV�GHV�)DKUDXIWUDJHV�DQ]XJHEHQ��]� %���������I�U�HLQHQ�)DKUDXIWUDJ�YRQ�%ORFN����QDFK�����,VW�HLQ�$XIWUDJVQDPH�YHUJHEHQ��HUVFKHLQW�HU�LP�%HWULHE�DQVWHOOH�GHU�$XIWUDJVQXPPHU�LP�%LOGVFKLUP�
7DVWHU*HEHQ�6LH�GLH�1XPPHUQ�]ZHLHU�7DVWHU�DQ��GLH� LP�6WHOOWLVFK�JOHLFK]HLWLJ�JHGU�FNW�VHLQ�P�VVHQ��XP�GHPDQJHZlKOWHQ�)DKUUHJOHU�GLHVHQ�)DKUDXIWUDJ�]X]XZHLVHQ��+LHU�ELHWHQ�VLFK�]� %��GLH�7DVWHU�GHV�6WDUW��XQG=LHOEORFNHV�DQ��:LUG�HLQH�(LQ�7DVWHQ�%HGLHQXQJ�JHZ�QVFKW��LVW�GHU�]ZHLWH�7DVWHU�OHHU�]X�ODVVHQ�
HUWHLOHQ�DQ�)DKUUHJOHU�LP����%ORFN�VWDWW�DQ�DQJHZlKOWHQ'HU� VWDQGDUGPl�LJH�(LQWUDJ� �Q!� EHGHXWHW�� GD�� GHU� )DKUDXIWUDJ� LPPHU� DQ� GHQ� DQJHZlKOWHQ� )DKUUHJOHUHUWHLOW�ZLUG��%HILQGHW�VLFK�GHVVHQ�=XJ�JHUDGH�QLFKW�LP�HUVWHQ�%ORFN�GHV�)DKUDXIWUDJHV��ZLUG�HU�LP�9HUODXIGHU�%ORFNIROJH�JHVXFKW�XQG�GHU�)DKUDXIWUDJ�HQWVSUHFKHQG�YRUJHVSXOW��'LH�(LQJDEH��M!�EHZLUNW��GD��GHU)DKUDXIWUDJ�LPPHU�DQ�GHQ�=XJ�HUWHLOW�ZLUG��GHU�VLFK�JHUDGH�LP����%ORFN�GHU�IROJHQGH�/LVWH�DXIKlOW�
%ORFNIROJH�+DOWH]HLW�>PLQ@����RGHU�%HIHKOH�:LH�DXFK�LP�5RXWHQIRUPXODU�N|QQHQ�LQ�GLHVHU�/LVWH�ELV�]X����%O|FNH�PLW�+DOWH]HLWHQ�HLQJHWUDJHQ�ZHUGHQ�,P�*HJHQVDW]�]XU�5RXWH�ZHUGHQ�GLH�%O|FNH�HLQHV�)DKUDXIWUDJHV�H[DNW�LQ�GHU�5HLKHQIROJH�LKUHU�$XIOLVWXQJEHIDKUHQ��+DOWH]HLWHQ�N|QQHQ�LP�%HUHLFK�YRQ��������HFKWHQ��0LQXWHQ�HLQJHJHEHQ�ZHUGHQ�(LQ�=XJ�IlKUW�EHL�GHU�$EZLFNOXQJ�HLQHV�)DKUDXIWUDJHV�LPPHU�QXU�YRQ�=LHOEORFN�]X�=LHOEORFN�(V�G�UIHQ�GDKHU NHLQH�
�EHU�%O|FNH
�LP�)DKUDXIWUDJ�JHQDQQW�ZHUGHQ��2GHU�JHQDXHU��MHGHULP�)DKUDXIWUDJ�JHQDQQWH�%ORFN�PX��HLQ�6WDUW��RGHU�=LHOEORFN�VHLQ��
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1HEHQ�%ORFNQXPPHUQ�XQG�+DOWH]HLWHQ�NDQQ�GLH�/LVWH�DXFK�QRFK�HLQH�JDQ]H�5HLKH�YRQ�6RQGHUHLQJDEHQHQWKDOWHQ��+LHU]X�JHK|UW�GLH�$QJDEH�YRQ�$XVZHLFKEO|FNHQ��%HIHKOH�]XU�5LFKWXQJV��XQG�*HVFKZLQGLJNHLWV�lQGHUXQJ��8QWHUEUHFKXQJHQ�GXUFK�5RXWHQ�RGHU�GHU�9HUZHLV�DXI�HLQHQ�$QVFKOX��)DKUDXIWUDJ�
$XVZHLFKEO|FNH�6ROO�GHU�=XJ�ZDKOZHLVH� LQ�PHKUHUH�GHU�YRU� LKP� OLHJHQGHQ�%O|FNH�HLQIDKUHQ�G�UIHQ�� LVW� LQ�GHU�/LVWH]XQlFKVW�GHUMHQLJH�%ORFN�]X�QHQQHQ��LQ�GHQ�YRU]XJVZHLVH�ZHLWHUJHIDKUHQ�ZHUGHQ�VROO��$QVFKOLH�HQGZHUGHQ� GLH� JHZ�QVFKWHQ� $XVZHLFKEO|FNH� DQJHJHEHQ�� 8P� VLH� DOV� $OWHUQDWLYH� ]X� NHQQ]HLFKQHQHUKDOWHQ�VLH�YRU�LKUHU�%ORFNQXPPHU�GHQ�.HQQEXFKVWDEHQ�
D
�

$EELOGXQJ�����%HVFKUHLEXQJ�YRQ�$XVZHLFKEO|FNHQ�LQ�HLQHP�)DKUDXIWUDJ
%HLVSLHO�*HPl��GHU�*OHLVVLWXDWLRQ� LQ� $EELOGXQJ� �� VROO� HLQ�=XJ� ]XQlFKVW� QDFK�%ORFN���� IDKUHQ�XQG�GDQQZDKOZHLVH�QDFK����������RGHU������+LQWHU�GHP�%DKQKRI�VROO�GLH�)DKUW�QDFK�%ORFN����ZHLWHUJHKHQ�'LH� ]XJHK|ULJH� %ORFNOLVWH� HQWKlOW� ]XQlFKVW� GHQ� %ORFN� ��� XQG� DQVFKOLH�HQG�DOV�9RU]XJVEORFN��GHQ�%ORFN������'D�DOWHUQDWLY�DXFK�GLH�%O|FNH�����RGHU����LQ�)UDJH�NRPPHQ��HUVFKHLQHQ�VLH�GDQDFK�PLW�HLQHP�YRUDQVWHKHQGHQ�
D
�LQ�GHU/LVWH�� 1DFK� GHQ� GUHL� $XVZHLFKEO|FNHQ� JHKW� HV�PLW� %ORFN� ��� QRUPDO� ZHLWHU��$FKWXQJ��%ORFN���LVW�KLHU�DOV�HLQ�
�EHU�%ORFN
�GDUJHVWHOOW�XQG� GDUI�QLFKW�LQ�GHU%ORFNOLVWH�DXIJHI�KUW�ZHUGHQ��

(LQH�/LVWH�YRQ�$XVZHLFKEO|FNHQ�GDUI�QLFKW�GXUFK�%HIHKOH�XQWHUEURFKHQ�ZHUGHQ�
%HIHKOH�6WDWW�%ORFNQXPPHU�XQG�+DOWH]HLW�N|QQHQ�DXFK�%HIHKOH� LQ�GLH�7DEHOOH�HLQJHI�JW�ZHUGHQ��+LHUGXUFKHU|IIQHQ� VLFK� ZHLWHUH�0|JOLFKNHLWHQ� ]XU� %HHLQIOXVVXQJ� XQG� 6WHXHUXQJ� GHV� =XJEHWULHEHV�� %HIHKOHZHUGHQ� DXVJHI�KUW�� EHYRU VLFK� HLQ� =XJ� GHQ� MHZHLOV� QlFKVWHQ� %ORFN� LQ� GHU� /LVWH� UHVHUYLHUW�� 8P%HIHKOH�YRQ�HLQHU�%ORFNQXPPHU�]X�XQWHUVFKHLGHQ��EHJLQQHQ�VLH�DOOH�PLW�HLQHP�.HQQEXFKVWDEHQ�'DV� QDFKWUlJOLFKH� (LQI�JHQ YRQ� %O|FNHQ� RGHU� %HIHKOHQ� LQ� GDV� )DKUDXIWUDJVIRUPXODUHUIROJW�PLW�GHU�7DVWH��(LQIJ��DQ�HQWVSUHFKHQGHU�6WHOOH� LQ�GHU�%ORFNOLVWH��=XP�/|VFKHQ�YRQ=HLOHQ�VLQG�GLHVH�PLW�GHU�7DVWH��(QWI��]X� OHHUHQ��'LH� OHHUHQ�=HLOHQ�ZHUGHQ� MHGRFK�HUVW�EHLGHU�hEHUQDKPH�GHV�)RUPXODUHV�HQWIHUQW�
5LFKWXQJV��XQG�*HVFKZLQGLJNHLWVlQGHUXQJHQ�%HIHKOH� ]XU� 5LFKWXQJV�� RGHU� *HVFKZLQGLJNHLWVlQGHUXQJ� EHJLQQHQ� PLW� GHQ%XFKVWDEHQ� 
Y
� RGHU� 
U
� �I�U�� QHXH�5LFKWXQJ  YRUZlUWV� E]Z� U�FNZlUWV��� (LQHGDKLQWHU� VWHKHQGH� =DKO� JLEW� GLH� QHXH� *HVFKZLQGLJNHLW DQ�� :LUG� QXU� GHU.HQQEXFKVWDEH� YHUZHQGHW�� HUIROJW� DXFK� QXU� GLH� HQWVSUHFKHQGH5LFKWXQJVlQGHUXQJ�XQWHU�%HLEHKDOWXQJ�GHU�*HVFKZLQGLJNHLW�� ,P�)HOG� I�U� GLH+DOWH]HLW� NDQQ�GLH�1XPPHU�GHV� %HOHJWPHOGHUV DQJHJHEHQ�ZHUGHQ�� DE� GHPGLH� 5LFKWXQJV�� XQG� *HVFKZLQGLJNHLWVlQGHUXQJ� LQQHUKDOE� GHV� DNWXHOOHQ%ORFNHV�EHJLQQHQ�VROO�

UQQQQQQQQQQQQQXR ���ttt RR ����ttt RR D����ttt RR D����ttt RR ���ttt R[QQQQQQQQQQQQQ^

UQQQQQQQQQQQQQXR ���ttt RR ����ttt RR D����ttt RR D����ttt RR U������� RR ���ttt R[QQQQQQQQQQQQQ^

���
���
������ ��

YRUZlUWV $EODXIULFKWXQJ�GHV�)DKUDXIWUDJHV

ÎÎ
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6HLWH���

)�U�GHQ�%HJLQQ�HLQHU�5LFKWXQJV��XQG�*HVFKZLQGLJNHLWVlQGHUXQJ�N|QQHQ�DQVWHOOH�NRQNUHWHU�%HOHJW�PHOGHUQXPPHUQ�DXFK� IHVWJHOHJWH�.HQQ]DKOHQ� HLQJHJHEHQ�ZHUGHQ��'DV� LVW� HLQIDFKHU� DOV� VLFK� GLHWDWVlFKOLFKHQ�%HOHJWPHOGHUQXPPHUQ�KHUDXV]XVXFKHQ��'LHVH�3UD[LV�LVW�MHGRFK�GDQQ�XQEHGLQJW�Q|WLJ�ZHQQ�ZHJHQ�DQJHJHEHQHU�$XVZHLFKEO|FNH�JDU�QLFKW�EHNDQQW�LVW��LQ�ZHOFKHP�%ORFN�VLFK�GHU�=XJ�]XU/DXI]HLW�EHILQGHQ�ZLUG��)ROJHQGH�.HQQ]DKOHQ�VLQG�P|JOLFK����  �DP�HUVWHQ�]XP�%ORFN�JHK|UHQGHQ�$EVFKQLWW��%$��  �DP�%ORFNEHOHJWPHOGHU��%%0����  �DP�ODQJHQ�%UHPVSXQNW��%3����  �DP�ODQJHQ�+DOWHSXQNW��+3�
(LQ�)DKUDXIWUDJ�LVW�ULFKWXQJVEH]RJHQ��+DW�HLQ�=XJ�EHL�=XZHLVXQJ�GHV�)DKUDXIWUDJHV�JHUDGHGLH�HQWJHJHQJHVHW]WH�5LFKWXQJ�HLQJHVWHOOW��NDQQ�HLQ�LQ�GHU�]ZHLWHQ�=HLOH�GHU�%ORFNOLVWH�VWH�KHQGHU�5LFKWXQJVZHFKVHOEHIHKO�I�U�HLQH�DXWRPDWLVFKH�.RUUHNWXU�VRUJHQ��)�U�HLQHQ�LQ�%ORFN����YJO��$EELOGXQJ�����LQ�5�FNZlUWVULFKWXQJ�EHJLQQHQGHQ�)DKUDXIWUDJN|QQWH� GLH�(LQJDEH�GDKHU� ]XU�6LFKHUKHLW�ZLH� QHEHQVWHKHQG� VNL]]LHUWDXVVHKHQ�� 'LH� %HOHJWPHOGHUQXPPHU� ���� EHZLUNW�� GD�� GHU� =XJ� GHQ%HIHKO�EHL�(UUHLFKHQ�GHV� ODQJHQ�+DOWHSXQNWHV�DXVI�KUW��6ROOWH�HU� WDW�VlFKOLFK� LQ� GHU� IDOVFKHQ� 5LFKWXQJ� XQWHUZHJV� VHLQ�� Z�UGH� HU� ]ZDU]XQlFKVW� LQ� 9RUZlUWVULFKWXQJ� ELV� ]XP� +DOWHSXQNW� IDKUHQ�� GRUW� DEHUDXWRPDWLVFK�GLH�HUIRUGHUOLFKH�5LFKWXQJVlQGHUXQJ�GXUFKI�KUHQ�:HJHQ� GHU� VFKULWWZHLVHQ� %HDUEHLWXQJ� HLQHV� )DKUDXIWUDJHV� YHU]|JHUQ� *HVFKZLQGLJNHLWV�RGHU� 5LFKWXQJVlQGHUXQJVEHIHKOH� GLH� 5HVHUYLHUXQJ� GHU� 6WUHFNH� ]XP� QlFKVWHQ� %ORFNVRODQJH�� ELV� GHUHQ� ]XJHK|ULJHU� %HOHJWPHOGHU� HUUHLFKW� LVW�� 8P� GHQ� )RUWVFKULWW� HLQHV� )DKU�DXIWUDJHV�QLFKW� ]X� EHKLQGHUQ��ZLUG� HLQH�*HVFKZLQGLJNHLWV�� RGHU�5LFKWXQJVlQGHUXQJ�GDKHUVSlWHVWHQV�EHL�(UUHLFKHQ�GHV�+DOWHSXQNWHV�LP�DNWXHOOHQ�%ORFN�DXVJHI�KUW�=XP�(QGH�GHV�)DKUDXIWUDJHV�NDQQ�GHU�=XJ�HQWZHGHU�LQ�GHQ�QRUPDOHQ�%HWULHEHQWODVVHQ�ZHUGHQ��GDQQ�HQGHW�GHU�)DKUDXIWUDJ�PLW�GHU�OHW]WHQ�%ORFNQXPPHU�RGHU� HU� NDQQ�� ZLH� ]�%�� QHEHQVWHKHQG�� PLW� HLQHP� JHHLJQHWHQ� *HVFKZLQGLJ�NHLWVEHIHKO�JHVWRSSW�ZHUGHQ�

8QWHUEUHFKHQ�HLQHV�)DKUDXIWUDJHV�GXUFK�5RXWHQIDKUW(LQ�)DKUDXIWUDJ�NDQQ�XQWHUEURFKHQ�XQG�GHU�=XJ�]ZLVFKHQ]HLWOLFK�DXI�HLQH�5RXWH�JHVFKLFNW�ZHUGHQ�+LHU]X� LVW� LQ� GHU� %ORFNVSDOWH� GHU� %XFKVWDEH� 
 X
� JHIROJW� YRQ� GHU� 5RXWHQQXPPHU� I�U� GLH� 9RUZlUWV�ULFKWXQJ HLQ]XWUDJHQ��,Q�GHU�6SDOWH�I�U�GLH�+DOWH]HLW�LVW�GLH� 5RXWHQQXPPHU�I�U�GLH�5�FNZlUWVULFKWXQJHLQ]XWUDJHQ�� 6ROO� GHU� )DKUDXIWUDJ� QDFK� (UUHLFKHQ� GHV� 5RXWHQHQGHV� IRUWJHVHW]W� ZHUGHQ�� PX�� GLH5RXWH�LQ�LKUHP�(LQJDEHIRUPXODU�GHQ�9HUPHUN��5RXWH�GDUI�YHUODVVHQ�ZHUGHQ��M��DXIZHLVHQ�
%HLVSLHO�'LH� QHEHQVWHKHQGH� (LQJDEH� EHGHXWHW�� GD�� GHU� =XJ� QDFK� 5HVHUYLHUXQJ� GHU6WUHFNH�YRQ�%ORFN���QDFK���GLH�5RXWHQQXPPHU�����I�U�9RUZlUWV�XQG���� I�U5�FNZlUWV�HLQVWHOOW�XQG�GDQQ�GHQ�)DKUDXIWUDJ�ELV�]XP�(UUHLFKHQ�GHV�5RXWHQ�HQGHV� XQWHUEULFKW�� 'DPLW� O�FNHQORVH� $QVFKO�VVH� ]XVWDQGH� NRPPHQ�� LVW� HVZLFKWLJ��GD��GHU�%ORFN���EHUHLWV� LP�5RXWHQIRUPXODU�JHQDQQW� LVW�XQG�GD��VLFKGHU�=XJ�EHL�(UUHLFKHQ�GHV�5RXWHQHQGHV�LQ�%ORFN����EHILQGHW�

'DV�8QWHUEUHFKHQ�HLQHV�)DKUDXIWUDJHV�GXUFK�HLQH�5RXWH� NDQQ� ]� %�� VLQQYROO� VHLQ�� XP�GLH)DKUW�GXUFK�GHQ�YHUGHFNWHQ�%HUHLFK�DE]XZLFNHOQ��+LHU�LVW�GLH�$XVI�KUXQJ�JHVWDOWHWHU�)DKU�PDQ|YHU�QLFKW�HUIRUGHUOLFK��$X�HUGHP�EHDFKWHQ�DXI�5RXWH� EHILQGOLFKH�=�JH�GLH�=XJ�� XQG%ORFNOlQJHQ��ZlKUHQG�PLW�GHU�$EZLFNOXQJ�YRQ�)DKUDXIWUlJHQ�EHVFKlIWLJWH�=�JH�GLHVHV�QLFKWWXQ��'HQQ�KLHU�LVW�GHU�3ODQHU�GHV�)DKUDXIWUDJHV�I�U�GLH�]XWUHIIHQGH�2UJDQLVDWLRQ�]XVWlQGLJ �
9HUZHLV�DXI�HLQHQ�)ROJH�)DKUDXIWUDJ(LQ�)DKUDXIWUDJ�NDQQ�DQ�VHLQHP�(QGH�DXI�HLQHQ�)ROJHDXIWUDJ�YHUZHLVHQ��'DVQXW]W�PDQ�]� %��GDQQ��ZHQQ�GDV�)RUPXODU�PLW�VHLQHQ����=HLOHQ�I�U�GLH�YROOVWlQ�GLJH�%HVFKUHLEXQJ�HLQHV�ODQJHQ�)DKUDXIWUDJHV�QLFKW�DXVUHLFKW��+LHU]X�ZLUG�LQGHU�%ORFNVSDOWH�GHU�%XFKVWDEH�
 I
�JHIROJW�YRQ�GHU�1XPPHU�GHV�)ROJHDXIWUDJV�]� %������ HLQJHWUDJHQ��(LQ� 
I
� RKQH�1XPPHU� Ol�W�GHQ�DNWXHOOHQ�)DKUDXIWUDJZLHGHU�YRQ�YRUQH�EHJLQQHQ��$XI�GLHVH�:HLVH�ZHUGHQ�(QGORVVFKOHLIHQ�JHELOGHW�

UQQQQQQQQQQQQQXR ��ttt RR ��ttt RR X������� RR ���ttt R[QQQQQQQQQQQQQ^

UQQQQQQQQQQQQQXR ��ttt RR ��ttt RR X����������RR ���ttt RR ���ttt RR I����ttt R[QQQQQQQQQQQQQ^

UQQQQQQQQQQQQQXR ���������RR Y����� R[QQQQQQQQQQQQQ^

7LS
UQQQQQQQQQQQQQXR ���ttt RR U���� RR ����ttt RR D����ttt RR D����ttt R[QQQQQQQQQQQQQ^ÎÎ

ÎÎ
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'HU�HUVWH�%ORFN�GHV�QHXHQ�)DKUDXIWUDJHV�PX��LPPHU�PLW�GHP�OHW]WHQ�GHV�DOWHQ��EHUHLQVWLPPHQ�
$(� �$NWLRQHQ�HLQJHEHQ�lQGHUQ
'LH�'HILQLWRQ�YRQ�$NWLRQHQ�HU|IIQHW� GHP�0RGHOOEDKQHU� HLQH�9LHO]DKO� YRQ�0|JOLFKNHLWHQ� ]XU� LQGLYLGXHOOHQ%HWULHEVEHHLQIOXVVXQJ��*DQ]�DOOJHPHLQ�NDQQ�GDPLW�DXI�GDV�(LQWUHWHQ�EHVWLPPWHU�(UHLJQLVVH�ZLH�]�%��GDV%HVHW]WZHUGHQ�HLQHV�%HOHJWPHOGHUV��GDV�*�OWLJZHUGHQ�HLQHU�)DKUVWUD�H�RGHU�DXFK�GDV�(LQVFKDOWHQ�HLQHV6FKDOWHUV� E]Z�� GDV�'U�FNHQ� HLQHV� 7DVWHUV� UHDJLHUW� ZHUGHQ�� $OV� 5HDNWLRQHQ� VLQG� GDV� (LQVFKDOWHQ� HLQHU/('�� GDV� $Q]LHKHQ� HLQHV�5HODLV� RGHU� GDV� (U]HXJHQ� YRQ� 7DVWDWXUEHIHKOHQ� YRUJHVHKHQ�� 6R� N|QQHQ� EHL%HOHJXQJ� EHVWLPPWHU� %HOHJWPHOGHU� ]�%�� PHKUJOHLVLJH� %DKQVFKUDQNHQ� RGHU� %DKQ�EHUJlQJH� GXUFK� HLQH/('�RGHU�HLQ�5HODLV�JHVWHXHUW�ZHUGHQ��$XFK�GDV�$XVO|VHQ�H[WHUQHU�*HUlXVFKPRGXOH�PLWWHOV�HLQHU�/('RGHU� HLQHV�5HODLV� EHL� (UUHLFKHQ� HLQHV� %HOHJWPHOGHUV� GXUFK� EHVWLPPWH� )DKUUHJOHU� RGHU� =XJW\SHQ� ELHWHWVLFK�DQ��$P�YLHOVHLWLJVWHQ� VLQG� MHGRFK�GLH�0|JOLFKNHLWHQ�� GLH� VLFK� GXUFK�GDV�(U]HXJHQ� YRQ�%HIHKOHQ� ]X%HJLQQ�XQG�]XP�(QGH�HLQHU�$NWLRQ�HU|IIQHQ�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR $NWLRQ�HLQJHEHQ��lQGHUQ��VLFKWHQ�����������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR $NWLRQ�ttt 6FKDOWHU�tttt�tttt )DKUUHJOHU�ttt =XJW\S�tt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR HLQ���/('�tttt 5HODLV�ttt %HIHKO�tttttttttttttt RR DXV���/('�tttt 5HODLV�ttt %HIHKO�tttttttttttttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR $XVO|VH�%HOHJWPHOGHU�RGHU�)DKUVWUD�H�������������������������RR G RR G 7\S��OHHU�� �EHOHJW�RGHU�J�OWLJ�JHQ�JW�������������������RR G ���9�5� �PX��VWHKHQ�YRUZlUWV�U�FNZlUWV�IDKUHQ��������RR tttt t tttt t tttt t tttt t tttt t tttt t tttt t RR tttt t tttt t tttt t tttt t tttt t tttt t tttt t RR tttt t tttt t tttt t tttt t tttt t tttt t tttt t RR tttt t tttt t tttt t tttt t tttt t tttt t tttt t RR tttt t tttt t tttt t tttt t tttt t tttt t tttt t RR tttt t tttt t tttt t tttt t tttt t tttt t tttt t RR tttt t tttt t tttt t tttt t tttt t tttt t tttt t RR tttt t tttt t tttt t tttt t tttt t tttt t tttt t RR tttt t tttt t tttt t tttt t tttt t tttt t tttt t RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)RUPXODU�$(�I�U�$NWLRQHQ
$NWLRQ(V�LVW�GLH�1XPPHU���������GHU�$NWLRQ�DQ]XJHEHQ��'LHVH�1XPPHU�KDW�NHLQH�EHWULHEOLFKH�%HGHXWXQJ�
6FKDOWHU'LH�$NWLRQ�ZLUG�QXU�DXVJHI�KUW��ZHQQ�EHLGH�6FKDOWHU��GLH�QDW�UOLFK�DXFK�7DVWHU�VHLQ�N|QQHQ��HLQJHVFKDOWHWVLQG�� 0LW� +LOIH� GHU� 6FKDOWHU� NDQQ� GLH� $NWLRQ� GDKHU� LP� %HWULHE� DXFK� GDXHUKDIW� DX�HU� )XQNWLRQ� JHVHW]WZHUGHQ��'LH�(LQJDEH�YRQ� ]ZHL 6FKDOWHUQ�IROJW�GHP�6LFKHUKHLWVSULQ]LS��QDFK�GHP�EHL�ZLFKWLJHQ�)XQNWLRQHQGDV���7DVWHQ�3ULQ]LS�JLOW��6LQG� QXU HLQ�RGHU�]ZHL�6FKDOWHU�DQJHJHEHQ�XQG�VRZRKO�GLH�EHLGHQ�)HOGHU� I�U
)DKUUHJOHU
�XQG�
=XJW\S
�DOV�DXFK�GLH�JHVDPWH�7DEHOOH�PLW�GHQ�$XVO|VH�%HGLQJXQJHQ�OHHU��ZLUG�GLH�$NWLRQDOOHLQ� GXUFK� %HWlWLJHQ� GHU� 6FKDOWHU� HLQ�� RGHU� DXVJHVFKDOWHW�� =XOlVVLJH� (LQJDEHQ� VLHKH� ¶$QVFKOX�� XQG1XPHULHUXQJ�GHU�7DVWHU��6FKDOWHU�XQG�:HLFKHQU�FNPHOGXQJHQ ¶ DXI�6HLWH����
I�U�)DKUUHJOHU��=XJW\S)DOOV� GLH�$NWLRQ�QXU� I�U� HLQHQ�EHVWLPPWHQ�)DKUUHJOHU� RGHU� HLQHQ�EHVWLPPWHQ�=XJW\S�DXVJHI�KUW�ZHUGHQVROO��VLQG�KLHU�GHUHQ�1XPPHUQ�DQ]XJHEHQ��6LQG�EHLGH�)HOGHU�DXVJHI�OOW��ZLUG�GLH�$NWLRQ�QXU�GDQQ�I�U�GHQDQJHJHEHQHQ�)DKUUHJOHU�DXVJHI�KUW��ZHQQ�HU�JHUDGH�GHQ�DQJHJHEHQHQ�=XJW\S�HLQJHVWHOOW�KDW�
HLQ��/('��5HODLV
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6RODQJH�GLH�%HGLQJXQJHQ�GHU�$NWLRQ�HUI�OOW�VLQG��OHXFKWHW�GLH�/('�XQG�GDV�5HODLV�LVW�LQ�$UEHLWVVWHOOXQJ��8PHLQH�EOLQNHQGH�/('�]X�HUKDOWHQ��PX��LKUH�XP������HUK|KWH�/('�1XPPHU�HLQJHWUDJHQ�ZHUGHQ�
HLQ��%HIHKO'HU� %HIHKO� ZLUG� ]XP� %HJLQQ� GHU� $NWLRQ� DXVJHI�KUW�� ,QQUKDOE� GHU� ��� P|JOLFKHQ� =HLFKHQ�� LVW� DXFK� GLH(LQJDEH�PHKUHUHU�%HIHKOH�P|JOLFK��6LH�ZHUGHQ�GDQQ�GXUFK�HLQ�.RPPD�JHWUHQQW��'LH�GUHL�%HIHKOH���ZlKOH)DKUUHJOHU� ��� DQ�� VHW]H�5RXWH� ��� I�U� 9RUZlUWVIDKUW�� VFKDOWH� )DKUVWUD�H� ���� Z�UGHQ� GHPQDFK� ZLH� IROJWHLQJHJHEHQ���I���Y��������:HLWHUHV�VLHKH�%HLVSLHOH�DE�6HLWH� ����
DXV��/('��5HODLV6RODQJH�GLH�%HGLQJXQJHQ�GHU�$NWLRQ�QLFKW�HUI�OOW�VLQG�� OHXFKWHW�GLH�/('�XQG�GDV�5HODLV� LVW� LQ�$UEHLWVVWHO�OXQJ��8P�HLQH�EOLQNHQGH�/('�]X�HUKDOWHQ��PX��LKUH�XP������HUK|KWH�/('�1XPPHU�HLQJHWUDJHQ�ZHUGHQ�
DXV��%HIHKO'HU�DQJHJHEHQH�%HIHKO�ZLUG�EHLP�%HHQGHQ�GHU�$NWLRQ�DXVJHI�KUW��$XFK�KLHU�N|QQHQ�EHL�%HGDUI�ZLHGHUPHKUHUH��GXUFK�.RPPDV�YRQHLQDQGHU�JHWUHQQWH�(LQ]HOEHIHKOH�HLQJHJHEHQ�ZHUGHQ�
$XVO|VH�%HOHJWPHOGHU�RGHU�)DKUVWUD�H,Q�GLHVH�/LVWH�ZHUGHQ�%HOHJWPHOGHU��XQG�RGHU�)DKUVWUD�HQQXPPHUQ�HLQJHWUDJHQ��'LH�$NWLRQ�ZLUG�DXVJH�I�KUW��VRODQJH�HLQHU�GHU�%HOHJWPHOGHU�EHVHW]W�RGHU�HLQH�GHU�)DKUVWUD�HQ�J�OWLJ�LVW��%HL� 0S&�&ODVVLF NDQQGXUFK�HLQ� YRUDQJHVWHOOWHV� 
%
� DXFK�GHU�%HOHJWPHOGHU� GHU�%ORFN�� RGHU�+LOIVEORFNVWHFNNDUWH� DQJHVSURFKHQZHUGHQ��)DKUVWUD�HQ�ZHUGHQ�GXUFK�HLQ�YRUDQJHVWHOOWHV�
)
�JHNHQQ]HLFKQHW�%HLVSLHOH� ���  �%HOHJWPHOGHU����%���  �0HOGHU�GHV�%ORFNHV������QXU�0S&�&ODVVLF�)���  �)DKUVWUD�H����7\S0LW�GLHVHU�(LQJDEH�NDQQ�GLH�%HOHJWPHOGHU��RGHU�)DKUVWUD�HQDQJDEH�ZHLWHU�VSH]LIL]LHUW�ZHUGHQ��:LUG�GDV(LQJDEHIHOG�OHHU�JHODVVHQ��UHLFKW�DOOHLQ�GHU�%HVHW]W]XVWDQG�GHV�0HOGHUV�RGHU�GLH�*�OWLJNHLW�GHU�)DKUVWUD�HDXV��XP�GLH�$NWLRQ�DXV]XO|VHQ��'LH�ZHLWHUHQ�P|JOLFKHQ�(LQJDEHQ�����9��5��KDEHQ�IROJHQGH�%HGHXWXQJ�'LH�%HVHW]WPHOGXQJ�PX��HUIROJHQ�YRQ�HLQHP�E]Z��GLH�)DKUVWUD�H�PX��YHUULHJHOW�VHLQ�I�U�HLQHQ��  �VWHKHQGHQ�=XJ�����9  �YRUZlUWV�IDKUHQGHQ�=XJ�����5  �U�FNZlUWV�IDKUHQGHQ�=XJ

:LUG�EHL�HLQHU� )DKUVWUD�H�GHU 7\S����9�RGHU 5 DQJHJHEHQ�� PX� GLHVH�%HGLQJXQJ�HUI�OOWVHLQ��GDPLW�GLH�$NWLRQ�DXVJHO|VW�ZLUG��:LUG����9��5�GDJHJHQ�EHL�HLQHP�%HOHJW��RGHU�%ORFN�PHOGHU� DQJHJHEHQ�� ZLUG� GLH� $NWLRQ� DXVJHI�KUW�� ZHQQ� HQWZHGHU� GLHVH� RGHU HLQH� DQGHUH$XVO|VHEHGLQJXQJ�HUI�OOW�LVW�
�(� �=XJQXPPHUQDQ]HLJHQ�HLQJHEHQ�lQGHUQ
,P�6WHOOWLVFK� NDQQ� LQ� HLQ]HOQHQ�%O|FNHQ� HLQH�PD[LPDO� �� VWHOOLJH� =XJQXPPHUQDQ]HLJH� LQVWDOOLHUW�ZHUGHQ�+LHUI�U�ZHUGHQ�VRJHQDQQWH���6HJPHQWDQ]HLJHQ�YHUZHQGHW��,Q�GLHVHQ�$Q]HLJHQ�NDQQ�GLH�1XPPHU�GHV�LP%ORFN�EHILQGOLFKHQ�RGHU�HUZDUWHWHQ�)DKUUHJOHUV� DEJHOHVHQ�ZHUGHQ�� ,P�+LQEOLFN� DXI� GLH�$QVWHXHUXQJ�GHU$Q]HLJHQ�VLQG�]ZHL�YHUVFKLHGHQH�0|JOLFKNHLWHQ�YRUJHVHKHQ�D� $QVFKOX�� GHU� HLQ]HOQHQ� /HXFKWEDONHQ� GHU� ��6HJPHQWDQ]HLJHQ� DOV� QRUPDOH� /('V� DQ� GLH� /HXFKWDQ�]HLJHQ�6WHFNNDUWHQ�GHU�.HWWHQ���ELV����(V�ZHUGHQ�MHZHLOV���/('�$QVFKO�VVH�I�U�HLQH�=LIIHU�EHQ|WLJW�E� $QVFKOX��DQ�HLQ�$Q]HLJHV\VWHP�YRQ�+ROWHUPDQQ��YJO��)X�QRWH�DXI�6HLWH� �����+LHU�ZLUG�QXU�HLQH�HLQ]LJH0S&�/HXFKWDQ]HLJHQ�6WHFNNDUWH�I�U�LQVJHVDPW����VHFKVVWHOOLJH�$Q]HLJHQ�EHQ|WLJW�,P�%ORFNIRUPXODU� �YJO��6HLWH� ���� LVW� MD� ]XQlFKVW�QXU�GLH�1XPPHU�HLQHU�=XJQXPPHUQDQ]HLJH�DQJHJHEHQZRUGHQ��+LHU�HUIROJW�QXQ�GLH�%HVFKUHLEXQJ�GHV�$Q]HLJHQW\SV�E]Z��GHU�$Q]DKO�YRUKDQGHQHU�=LIIHUQ��)�U�GLH$Q]HLJH��GLH�KLHU�LP�%HWULHE�YRUJHQRPPHQ�ZLUG��JLOW�IROJHQGH�5HLKHQIROJH��� 6RIHUQ�YRUKDQGHQ��ZLUG�GHU� =XJQDPH GHV� LP�%ORFN�EHILQGOLFKHQ�RGHU�HUZDUWHWHQ�)DKUUHJOHUV� DQJH�]HLJW��'LH�$Q]HLJH�HUIROJW�OLQNVE�QGLJ��(V�ZHUGHQ�DXFK�GLH�PLW�HLQHU���6HJPHQWDQ]HLJH�GDUVWHOOEDUHQ%XFKVWDEHQ�DQJH]HLJW��1LFKW�GDUVWHOOEDU�VLQG�GLH�%XFKVWDEHQ�N��P��T��W��Y��Z��[��\��]�

ÎÎ
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�� ,VW� NHLQ� =XJQDPH� YRUKDQGHQ�� ZLUG� GLH� )DKUUHJOHUQXPPHU DQJH]HLJW�� 'LH� $Q]HLJH� HUIROJW� UHFKWV�E�QGLJ��,Q�HLQHU���VWHOOLJHQ�$Q]HLJH�HUVFKHLQHQ�GDKHU�QXU�GLH�EHLGHQ�OHW]WHQ�=LIIHUQ��LQ�HLQHU���VWHOOLJHQQXU�GLH�OHW]WH�=LIIHU�GHU�)DKUUHJOHUQXPPHU��%HL�$Q]HLJH�GHU�)DKUUHJOHUQXPPHU�OHXFKWHW�]XVlW]OLFK�GHU'H]LPDOSXQNW�GHU�(LQHU]LIIHU�
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR =XJQXPHUQDQ]HLJHQ�HLQJHEHQ�lQGHUQ�VLFKWHQ��������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR $Q]HLJH�1U��tt ���� 'DWHQ�I�U�+ROWHUPDQQ�$Q]HLJHQ�����������RR ������� (LQ]HODQVWHXHUXQJ�PLW���6HJPHQW�/('V�RR RR /('�1XPPHUQ���������������������������������������������������RR HttttI HttttI HttttI HttttI HttttI HttttI RR tttt tttt tttt tttt tttt tttt tttt tttt tttt tttt tttt tttt RR LttttM LttttM LttttM LttttM LttttM LttttM RR tttt tttt tttt tttt tttt tttt tttt tttt tttt tttt tttt tttt RR JttttK JttttK JttttK JttttK JttttK JttttK RR tttt tttt tttt tttt tttt tttt RR RR RR +ROWHUPDQQ�$Q]HLJHQ�������������������������������������������RR RR $QVFKOX��GHV�6WHXHUJHUlWHV�DQ�/('�6WHFNNDUWH�1U��tt RR LQ�/('�.HWWH�1U��t RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)RUPXODU��(�]XU�(LQJDEH�YRQ�=XJQXPPHUQDQ]HLJHQ

$Q]HLJH�1U(V�LVW�GLH�1XPPHU��������GHU�]X�EHVFKUHLEHQGHQ���6HJPHQWDQ]HLJH�HLQ]XJHEHQ�'LH� 1XPPHUQ� ����� VLQG� I�U� GDV� $Q]HLJHV\VWHP� YRQ� +ROWHUPDQQ� UHVHUYLHUW�� +LHUI�U� VLQG� OHGLJOLFK� ]ZHL$QJDEHQ�DP�(QGH�GHV�)RUPXODUHV�HUIRUGHUOLFK��'HU�REHUH�7HLO�GHV�)RUPXODUHV�ZLUG�GDKHU�QDFK�(LQJDEHHLQHU�$Q]HLJHQQXPPHU�������EHUVSUXQJHQ�
/('�1XPPHUQ,Q�MHGHP�(LQJDEHIHOG�ZLUG�GLH�/('�1XPPHU�GHV�HQWVSUHFKHQGHQ�/HXFKWIDGHQV�HLQHU���6HJPHQW�$Q]HLJHDQJHJHEHQ��'LH�$QRUGQXQJ�GHU�(LQJDEHIHOGHU�HQWVSULFKW�JHQDX�GHU�$QRUGQXQJ�GHU�/HXFKWIlGHQ�LQ�HLQHU���6HJPHQW�$Q]HLJH��'LH� MHZHLOV� ��� 3RVLWLRQ� XQWHQ� UHFKWV� LVW� I�U� GHQ�'H]LPDOSXQNW� YRUJHVHKHQ�� 'LHVHU� LVWMHGRFK�QXU�EHL�GHU�OHW]WHQ�=LIIHU��JDQ]�UHFKWV��I�U�HLQH�$XVJDEH�YRUJHVHKHQ�(V�N|QQHQ�QXU�VROFKH���6HJPHQW�$Q]HLJHQ�YHUZHQGHW�ZHUGHQ�� LQ�GHQHQ�I�U� MHGHQ�/HXFKW�IDGHQ�HLQ�VHSDUDWHU�$QVFKOX��YRUKDQGHQ�LVW��NHLQH�0DWUL[���-HGHU�/HXFKWIDGHQ�ZLUG�ZLH�HLQHVHSDUDW�DQJHVFKORVVHQH�/('�EHKDQGHOW�
$QVFKOX��GHV�6WHXHUJHUlWHV�DQ�/('�6WHFNNDUWH�1U��tt LQ�/('�.HWWH�1U��t'DV��GHU]HLW�QRFK�QLFKW� OLHIHUEDUH��+ROWHUPDQQ�$Q]HLJHV\VWHP�YHUI�JW��EHU�HLQHQ�HLJHQHQ�'DWHQEXV��GHUYRQ� HLQHP� VSH]LHOOHQ� 6WHXHUJHUlW� EHGLHQW� ZLUG�� 'LHVHV� 6WHXHUJHUlW� LVW� DQ� HLQH� /('�6WHFNNDUWHDQ]XVFKOLH�HQ��(V�ZLUG� GDQQ� YRP�0S&�3URJUDPP�PLW� VSH]LHOO� FRGLHUWHQ�$XVJDEHGDWHQ� I�U�PD[LPDO� ��$Q]HLJHQ�PLW�PD[LPDO�MH���=HLFKHQ�DQJHVWHXHUW��(V�LVW�GLH�3RVLWLRQ������GHU�I�U�GHQ�$QVFKOX��JHZlKOWHQ/('�6WHFNNDUWH�LQQHUKDOE�HLQHU�GHU�GUHL�/('�.HWWHQ���ELV���DQ]XJHEHQ�
;%� �([WUDV��%ORFNIROJHQ�HLQJHEHQ�lQGHUQ
,Q�GLHVHP�)RUPXODU�N|QQHQ���%ORFNIROJHQ�DQJHJHEHQ�ZHUGHQ��ZREHL�MHGH�GLHVHU�%ORFNIROJHQ�DXV�ELV�]X���%O|FNHQ� XQG� HLQHP� 1DPHQ� EHVWHKHQ� NDQQ�� ,P� %HWULHE� N|QQHQ� GLH� %ORFNIROJHQ� PLW� �6WUJ�)�!� LP6WDWXVIHQVWHU�HLQJHEOHQGHW�ZHUGHQ��+LQWHU� MHGHU�%ORFNQXPPHU�ZLUG�GDQQ�GHU�)DKUUHJOHU�DQJHJHEHQ��GHUVLFK� PRPHQWDQ� LQ� GLHVHP� %ORFN� EHILQGHW� �YJO�� 6HLWH� ������ 'LH� %ORFNIROJHQ� HLJQHQ� VLFK� ]� %�� ]XU

�
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hEHUZDFKXQJ�YRQ�PD[LPDO���6FKDWWHQEDKQK|IHQ�PLW� MHZHLOV�PD[LPDO� ���%O|FNHQ��:HLWHUH�(LQ]HOKHLWHQ]XU�$Q]HLJH�GHU�%ORFNIROJHQ�ILQGHQ�6LH�DXI�6HLWH� ����
1DPH'HU�1DPH�HLQHU�%ORFNIROJH�NDQQ�DXV�ELV�]X����=HLFKHQ�EHVWHKHQ��(U�ZLUG�EHL�GHU�$Q]HLJH�GHU�%ORFNIROJHLP�6WDWXVIHQVWHU�DOV�hEHUVFKULIW�DQJHJHEHQ�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR %ORFNIROJHQ�I�U�6WDWXVDQ]HLJH�HLQJHEHQ�lQGHUQ�VLFKWHQ��������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR 1DPH������������%ORFNIROJH�����������������������������������RR tttttttttttttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RR ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RR RR tttttttttttttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RR ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RR RR tttttttttttttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RR ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RR RR tttttttttttttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RR ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RR RR tttttttttttttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RR ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RR RR tttttttttttttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RR ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)RUPXODU�;%�I�U�%ORFNIROJHQ
%ORFNIROJH(V�N|QQHQ�ELV�]X����%ORFNQXPPHU�DQJHJHEHQ�ZHUGHQ�:HQQ�GLH�HUVWH�%ORFNQXPPHU�HLQHU�%ORFNIROJH�HLQH�1XOO�LVW��ZLUG�GLH�)ROJH�LP�%HWULHE�QLFKW�DQJH]HLJW��'LHZHLWHUHQ�%O|FNH�LQ�HLQHU�)ROJH�N|QQHQ�MHGRFK�PLW�1XOO�HLQJHWUDJHQ�ZHUGHQ��XP�]��%��LQ�GHU�$Q]HLJH�HLQH/HHU]HLOH� DOV� 2UGQXQJVNULWHULXP� HLQ]XI�JHQ�� $XI� GLHVH� :HLVH� N|QQHQ� LQ� HLQHU� %ORFNIROJH� ]� %�� ]ZHLYHUVFKLHGHQH�6FKDWWHQEDKQK|IH��EHUZDFKW�ZHUGHQ�� HLQHU�PLW� ���%O|FNHQ� �GDQQ�HLQH�/HHU]HLOH�� XQG�HLQZHLWHUHU�PLW����%O|FNHQ�
;*� �*HVFKZLQGLJNHLWV�0H�VWUHFNHQ�HLQJHEHQ�lQGHUQ
'LHVHV�)RUPXODU�HUODXEW�GLH�%HVFKUHLEXQJ�YRQ����*HVFKZLQGLJNHLWV�0H�VWUHFNHQ��PLW�GHQHQ�GLH�DXI�9RU�ELOGPD�VWDE�XPJHUHFKQHWH�*HVFKZLQGLJNHLW�GHU�=�JH�HUPLWWHOW�ZHUGHQ�NDQQ��(LQH�]XVlW]OLFKH�(OHNWURQLNZLUG�KLHUI�U�QLFKW�EHQ|WLJW��)�U� MHGH�0H�VWUHFNH�VLQG� OHGLJOLFK�GLH�1XPPHUQ� ]ZHLHU� EHUHLWV� YRUKDQGHQHU%HOHJWPHOGHU� VRZLH� ]ZHL� ]XJHK|ULJH� (QWIHUQXQJHQ� DQ]XJHEHQ�� 'LH�0H�VWUHFNHQ� VLQG� LPPHU� LQ� EHLGHQ)DKUWULFKWXQJHQ�DNWLY��'HU�MHZHLOV�]XHUVW�HUUHLFKWH�%HOHJWPHOGHU��%0��RGHU�%0���VWDUWHW�GLH�0HVVXQJ�XQGOHJW�DXFK�GLH�0H�ULFKWXQJ�IHVW��ZlKUHQG�GDV�(UUHLFKHQ�GHV�MHZHLOV�DQGHUHQ�0HOGHUV�GLH�0HVVXQJ�EHHQGHW�

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

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

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

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

7DEHOOH����1HQQJU|�HQ��0D�VWlEH�XQG�*HVFKZLQGLJNHLWV�.RUUHNWXUIDNWRUHQ�QDFK�1(0
%HOHJWPHOGHU�%0���%0�(V�LVW�MHZHLOV�GLH�1XPPHU�HLQHV�%HOHJWPHOGHUV�DQ]XJHEHQ��%HL� 0S&�&ODVVLF N|QQHQ�GXUFK�HLQ�YRUDQJH�VWHOOWHV� 
%
�DXFK�GLH�0HOGHU�DXI�GHQ�%ORFN���%��%�����E]Z��+LOIVEORFNVWHFNNDUWHQ��%����%�����DQJHVSUR�FKHQ�ZHUGHQ��'HU�MHZHLOV�]XHUVW�HUUHLFKWH�%HOHJWPHOGHU��%0��RGHU�%0���VWDUWHW�DXWRPDWLVFK�GLH�0HVVXQJXQG�OHJW�DXFK�GLH�0H�ULFKWXQJ�IHVW��'DV�(UUHLFKHQ�GHV�MHZHLOV�DQGHUHQ�0HOGHUV�EHHQGHW�GLH�0HVVXQJ��'LH/DJH� GHU� 0H�VWUHFNHQ� VROOWH� VR� JHZlKOW� ZHUGHQ�� GD�� GHU� =XJ� GLH� EHWUHIIHQGH� 6WUHFNH� PLW� P|JOLFKVWJOHLFKEOHLEHQGHU�*HVFKZLQGLJNHLW�GXUFKIDKUHQ�NDQQ�
$EVWDQG�%0�oo%0�(V�LVW�GHU�$EVWDQG�YRP�%HJLQQ�GHV�%HOHJWPHOGHUV���ELV�]XP�%HJLQQ�GHV�%HOHJWPHOGHUV��� LQ�0LOOLPHWHUQHLQ]XJHEHQ��'LH� HUODXEWHQ�(LQJDEHQ� UHLFKHQ� YRQ� �������� ZREHL� GLH� (LQJDEH� �� EHGHXWHW�� GD�� EHL� HLQHU)DKUW�LQ�5LFKWXQJ�YRQ�%0��QDFK�%0��NHLQH�*HVFKZLQGLJNHLWVPHVVXQJ�GXUFKJHI�KUW�ZHUGHQ�VROO�6RIRUW�QDFK�GHU�(LQJDEH�GHV�$EVWDQGHV�ZLUG�LQ�GHU�JOHLFKHQ�=HLOH�LQ�GHU�6SDOWH�µ0H�EHUHLFK�%0� o%0�¶GHU�VLFK�GDUDXV�HUJHEHQGH�PH�EDUH�*HVFKZLQGLJNHLWVEHUHLFK�DQJHJHEHQ��'DEHL�ZHUGHQ�GLH�%HGLQJXQJHQEHU�FNVLFKWLJW��GD��HLQH�0HVVXQJ�PLQGHVWHQV�HLQH�KDOEH�6HNXQGH�GDXHUQ�PX���OlQJVWHQV�DEHU�K|FKVWHQV��0LQXWHQ�GDXHUQ�GDUI�� ,Q� 7DEHOOH� � VLQG�HPSIRKOHQH�0H�VWUHFNHQOlQJHQ� I�U�GLH� YHUVFKLHGHQHQ�0RGHOO�0D�VWlEH� ]XU� 0HVVXQJ� PD[LPDOHU� *HVFKZLQGLJNHLWHQ� YRQ� FD�� �������� NP�K�� MHZHLOV� RKQH� XQG� PLW%HU�FNVLFKWLJXQJ�GHV�.RUUHNWXUIDNWRUV�QDFK�1(0�DQJHJHEHQ�
$EVWDQG�%0�oo%0�
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'LH�(LQJDEHQ�HQWVSUHFKHQ�GHP�YRUKHULJHQ�)RUPXODUIHOG�PLW� GHP�8QWHUVFKLHG�� GD�� MHW]W� XPJHNHKUW� GHU$EVWDQG�YRP�%HJLQQ�GHV�%HOHJWPHOGHUV���ELV�]XP�%HJLQQ�GHV�%HOHJWPHOGHUV���HLQ]XJHEHQ� LVW��:HJHQGHU�XQWHUVFKLHGOLFKHQ�/lQJHQ�GHU�HLQ]HOQHQ�%HOHJWPHOGHU�ZLUG�VLFK�KLHU�LP�DOOJHPHLQHQ�HLQ�DQGHUHU�:HUWDOV�LP�YRUKHULJHQ�)RUPXODUIHOG�HUJHEHQ��,P�$QVFKOX��DQ�GLH�(LQJDEH�ZHUGHQ�ZLHGHU�KLQWHU�GHU�(LQJDEH�]HLOH�GLH�LQ�GLHVHU�5LFKWXQJ�PH�EDUHQ�*HVFKZLQGLJNHLWVJUHQ]ZHUWH�LQ�JUDXHU�6FKULIW�DQJHJHEHQ�
;.� �.DOWODXIDQKHEXQJHQ�HLQJHEHQ�lQGHUQ
'LH� I�U�ZDUPJHIDKUHQH� 7ULHEIDKU]HXJH� IHVWJHOHJWHQ�:HUWH� HLQ]HOQHU�*HVFKZLQGLJNHLWHQ� VWHOOHQ� VLFK� EHLNDOWHQ�0RWRUHQ�XQG�*HWULHEHQ�PHLVWHQV�DOV�]X�QLHGULJ�KHUDXV��(LQH�DXI�6FKOHLFKIDKUW�EHILQGOLFKH�NDOWH�/RNNDQQ�XQWHU�XQJ�QVWLJHQ�%HGLQJXQJHQ�VRJDU�JDQ]�VWHKHQEOHLEHQ�'LHVHV� )RUPXODU� GLHQW� ]XU� LQGLYLGXHOOHQ� $QKHEXQJ� GHU� *HVFKZLQGLJNHLWHQ� QRFK� QLFKW� ZDUPJHIDKUHQHU7ULHEIDKU]HXJH��'LH�YRP�3URJUDPP�NDONXOLHUWH�(UZlUPXQJ�LVW�DEKlQJLJ�YRQ�GHU�*HVFKZLQGLJNHLW�GHU�/RN�0LW� VLQNHQGHU� 5HVWGDXHU� GHU� :DUPODXISKDVH� YHUULQJHUW� VLFK� DXFK� GLH� SUR]HQWXDOH� $QKHEXQJ� GHU*HVFKZLQGLJNHLWHQ�NRQWLQXLHUOLFK�ELV�DXI�1XOO��=XVlW]OLFK�N|QQHQ�GLH�:HUWH�ZlKUHQG�GHV�%HWULHEHV�GXUFKDNWXHOOH�(LQJDEHQ�QHX�JHVHW]W�ZHUGHQ��YJO�� 7DEHOOH����6HLWH� ������ ,P�%HWULHE�QHX�JHVHW]WH�.DOWODXIHLJHQ�VFKDIWHQ�ZHUGHQ� DOV� HLQH� VLWXDWLRQVDEKlQJLJH�.RUUHNWXU� GHV�0RGHOOEDKQHUV� EHWUDFKWHW� XQG� QLFKW� LQ� GDV)RUPXODU��EHUQRPPHQ��0LW�GHU�7DVWHQNRPELQDWLRQ��6WUJ�)�!�N|QQHQ�GLH�PRPHQWDQHQ�SUR]HQWXDOHQ�$Q�KHEXQJHQ�VRZLH�GLH�5HVWGDXHU�GHU�:DUPODXISKDVHQ�DOOHU�DQJHPHOGHWHQ�)DKUUHJOHU�HLQJHVHKHQ�ZHUGHQ�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR .DOWODXI�)DKUVWXIHQDQKHEXQJ�HLQJHEHQ�lQGHUQ�VLFKWHQ����������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR 'DXHU�XQG�+|KH�GHU�)DKUVWXIHQDQKHEXQJ�DE�)DKUUHJOHU�ttt RR RR PLQ���������PLQ���������PLQ���������PLQ���������PLQ������RR ttt��tt tt ttt��tt tt ttt��tt tt ttt��tt tt ttt��tt tt RR ttt��tt tt ttt��tt tt ttt��tt tt ttt��tt tt ttt��tt tt RR ttt��tt tt ttt��tt tt ttt��tt tt ttt��tt tt ttt��tt tt RR ttt��tt tt ttt��tt tt ttt��tt tt ttt��tt tt ttt��tt tt RR ttt��tt tt ttt��tt tt ttt��tt tt ttt��tt tt ttt��tt tt RR ttt��tt tt ttt��tt tt ttt��tt tt ttt��tt tt ttt��tt tt RR ttt��tt tt ttt��tt tt ttt��tt tt ttt��tt tt ttt��tt tt RR ttt��tt tt ttt��tt tt ttt��tt tt ttt��tt tt ttt��tt tt RR ttt��tt tt ttt��tt tt ttt��tt tt ttt��tt tt ttt��tt tt RR ttt��tt tt ttt��tt tt ttt��tt tt ttt��tt tt ttt��tt tt RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)RUPXODU�.(�I�U�GLH�$QKHEXQJ�GHU�*HVFKZLQGLJNHLWHQ�YRQ�NDOWHQ�/RNV
'DXHU�XQG�+|KH�GHU�)DKUVWXIHQDQKHEXQJ�DE�)DKUUHJOHU(V� LVW�GLH�1XPPHU�GHV�)DKUUHJOHUV�DQ]XJHEHQ�� I�U�GHQ�HLQH�.DOWODXIDQKHEXQJ�HLQJHJHEHQ�ZHUGHQ�VROO�$QVFKOLH�HQG�ZLUG�GLH�7DEHOOH�JHPl�� $EELOGXQJ� �� DXIJHEDXW�� LQ�GHU�GLH�:HUWH� I�U� LQVJHVDPW����)DKU�UHJOHU�HLQJHWUDJHQ��JHlQGHUW�RGHU�JHVLFKWHW�ZHUGHQ�N|QQHQ�
PLQ(V�ZLUG�GLH�'DXHU�GHU�.DOWODXISKDVH�LQ�0LQXWHQ�HLQJHJHEHQ��'LH�DQJHJHEHQH�'DXHU�EH]LHKW�VLFK�DXI�GLHPLW�PLWWOHUHU�*HVFKZLQGLJNHLW�IDKUHQGH�/RN��)lKUW�GLH�/RN�VFKQHOOHU��HUIROJW�DXFK�HLQH�VFKQHOOHUH�(UZlU�PXQJ�XQG�HUJLEW�GDPLW�HLQH�HQWVSUHFKHQG�YHUN�U]WH�.DOWODXISKDVH��(LQH�ODQJVDPHU�IDKUHQGH�/RN�EHZLUNWHLQH� YHUOlQJHUWH� .DOWODXISKDVH�� %HL� VWHKHQGHU� /RN� EHU�FNVLFKWLJW� GDV� 3URJUDPP� HLQH� HQWVSUHFKHQGH$EN�KOXQJ��ZRGXUFK�VLFK�GLH�.DOWODXI]HLW�ZLHGHU�YHUOlQJHUW��'HU�PD[LPDO�HUODXEWH�:HUW�EHWUlJW����0LQXWHQ�
�(V� LVW� GLH� SUR]HQWXDOH� $QKHEXQJ� GHU� *HVFKZLQGLJNHLWHQ� ]X� %HJLQQ� GHU� .DOWODXISKDVH� DQ]XJHEHQ�� 'LH$QKHEXQJ� YHUULQJHUW� VLFK� PLW� GHU� /DXI]HLW� GHU� /RN� NRQWLQXLHUOLFK� XQG� LVW� DP� (QGH� GHU� .DOWODXISKDVHVFKOLH�OLFK�DXI�1XOO�JHVXQNHQ��'LH�$QKHEXQJ�EH]LHKW�VLFK�LPPHU�DXI�DOOH�*HVFKZLQGLJNHLWHQ�GHU�/RN��'HUPD[LPDOH�$QKHEXQJVZHUW�EHWUlJW�����
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:HQQ�QDFK�(LQOHVHQ�GHU�%HWULHEVVLWXDWLRQ�IHVWJHVWHOOW�ZLUG��GD��HLQH�%HWULHEVXQWHUEUHFKXQJDP�VHOEHQ�7DJ�YRQ�ZHQLJHU�DOV���6WXQGHQ�VWDWWJHIXQGHQ�KDWWH��ZLUG�GLH�LQ]ZLVFKHQ�HUIROJWH$EN�KOXQJ� GHU� 7ULHEIDKU]HXJH� HQWVSUHFKHQG� EHU�FNVLFKWLJW�� 1DFK� HLQHU� %HWULHEVXQWHU�EUHFKXQJ� YRQ�PHKU� DOV� �� 6WXQGHQ�� E]Z�� HLQHU� %HWULHEVDXIQDKPH� DQ� HLQHP� DQGHUHQ� 7DJZHUGHQ�ZLHGHU�GLH�LQ�GLHVHP�)RUPXODU�JHVSHLFKHUWHQ�.DOWODXIDQKHEHZHUWH�]XJUXQGH�JHOHJW�
;/� �([WUDV��=XJQXPPHU�/HVHVWHOOHQ�HLQJHEHQ�lQGHUQ
'LH� )LUPHQ� +HOPR� XQG� +ROWHUPDQQ� ELHWHQ� 6\VWHPH� ]XP� /HVHQ� YRQ� =XJQXPPHUQ� DQ�� 'DV� +HOPR�=XJQXPPHU�,GHQWLIL]LHUXQJVV\VWHP EDVLHUW�DXI�7UDQVSRQGHUQ��GLH�LQ�RGHU�DQ�GHQ�)DKU]HXJHQ�DQJHEUDFKWZHUGHQ��'LH� ,QIRUPDWLRQHQ�ZHUGHQ�KLHU��EHU�HOHNWURPDJQHWLVFKH�.RSSOXQJ�DQ�HLQHQ�(PSIlQJHU��EHUWUD�JHQ�� 'DV� +ROWHUPDQQ�=XJQXPPHUQ�/HVHV\VWHP DUEHLWHW� PLW� %DUFRGH�6WUHLIHQ�� GLH� XQWHU� GLH� )DKU]HXJHJHNOHEW�ZHUGHQ�XQG�EDVLHUW�VRPLW�DXI�HLQHU�RSWLVFKHQ� ,QIRUPDWLRQV�EHUWUDJXQJ��%HLGH�6\VWHPH�YHUI�JHQ�EHU�HLJHQH�$XVZHUWH��XQG�$Q]HLJHJHUlWH��ELHWHQ�DEHU�DXFK�HLQH�$QVFKOX�P|JOLFKNHLW� I�U�&RPSXWHU�DQ�'LHVHU�$QVFKOX��HUIROJW�DQ�EHOLHELJH�(LQJlQJH�DXI�GHQ�7DVWHU�6WHFNNDUWHQ�GHU�.HWWHQ���RGHU���E]Z��EHL0S&�&ODVVLF DXFK�DQ�GHQ�%ORFN��RGHU�+LOIVEORFNVWHFNNDUWHQ�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR /RNQXPPHUQ�/HVHVWHOOHQ�HLQJHEHQ��lQGHUQ��VLFKWHQ�������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR %ORFN�5L�$UW��(LQ���(LQ���(LQ���(LQ���(LQ���(LQ���(LQ���(LQ���RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR ttt t t tttt tttt tttt tttt tttt tttt tttt tttt RR ttt t t tttt tttt tttt tttt tttt tttt tttt tttt RR ttt t t tttt tttt tttt tttt tttt tttt tttt tttt RR ttt t t tttt tttt tttt tttt tttt tttt tttt tttt RR ttt t t tttt tttt tttt tttt tttt tttt tttt tttt RR ttt t t tttt tttt tttt tttt tttt tttt tttt tttt RR ttt t t tttt tttt tttt tttt tttt tttt tttt tttt RR ttt t t tttt tttt tttt tttt tttt tttt tttt tttt RR ttt t t tttt tttt tttt tttt tttt tttt tttt tttt RR ttt t t tttt tttt tttt tttt tttt tttt tttt tttt RR RR $UW��� +HOELJ��� +ROWHUPDQQ����������������������������RR (LQ��(LQ���%HVFKDOWXQJ�VLHKH�+HUVWHOOHUDQJDEHQ���������������RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)RUPXODU�;/�]XU�9HUZDOWXQJ�YRQ�/RNQXPPHUQ�/HVHVWHOOHQ
'LHVHV� )RUPXODU� GLHQW� ]XU� %HVFKUHLEXQJ� GHU� LQ� HLQ]HOQHQ� %O|FNHQ� LQVWDOOLHUWHQ� 6\VWHPH� XQG� GHUHQ� $Q�VFKOX��DQ�GLH�0S&�(OHNWURQLN��=XU�=HLW�NDQQ�GDV�0S&�3URJUDPP�OHGLJOLFK�GLH�HPSIDQJHQHQ�,QIRUPDWLRQHQDXI� GHP� %LOGVFKLUP� DQ]HLJHQ�� (LQH�:HLWHUYHUZHQGXQJ� LP� %HWULHE� LVW� QRFK� QLFKW� EHU�FNVLFKWLJW�� I�U� GLH=XNXQIW�MHGRFK�YRUJHVHKHQ��%HL� 0S&�&ODVVLF LVW�GHU�DXWRPDWLVFKH�(PSIDQJ�YRQ�=�JHQ�DXV�GHP�QLFKW�YRQGHU�0S&�JHVWHXHUWHQ�%HUHLFK�EHUHLWV�PLW�EHVRQGHUHQ�(LQJDEHQ�LP�%ORFNIRUPXODU�P|JOLFK��YJO��%HLVSLHO�DXI6HLWH�������)�U�0S&�'LJLWDO LVW�GLHVH�0|JOLFKNHLW�QLFKW�QXW]EDU��+LHU�VLQG�GLH�/HVHJHUlWH�I�U�HLQHQ�DXWRPD�WLVFKHQ�(PSIDQJ�GHU�/RNV�Q|WLJ��XP�VLH�PLW�LKUHU�ULFKWLJHQ�'HNRGHUQXPPHU�DQVSUHFKHQ�]X�N|QQHQ��(LQHGLHVEH]�JOLFKH�3URJUDPPHUZHLWHUXQJ�VWHKW�QRFK�DXV�
%ORFN(V�LVW�GLH�1XPPHU�HLQHV�%ORFNHV�DQ]XJHEHQ��LQ�GHP�HLQ�/HVHJHUlW�LQVWDOOLHUW�LVW�
5L(V�LVW�GLH�/DJH�GHU�/HVHVWHOOH�LQQHUKDOE�GHV�%ORFNHV�DQ]XJHEHQ��(UODXEW�VLQG�GLH�(LQJDEHQ�
Y
�XQG�
U
��=XU=HLW�LVW�GLHVH�(LQJDEH�RKQH�%HGHXWXQJ�
$UW
� 5ROI�+HOELJ�0RGHOOEDKQHOHNWURQLN��0RRUVXPHU�6WU������������*UDIVFKDIW��ZZZ�+(/02�GH� +ROWHUPDQQ�0RGHOOEDKQWHFKQLN��,P�6�GKRI�����������hEDFK�3DOHQEHUJ��ZZZ�+ROWHUPDQQ�0RGHOOEDKQWHFKQLN�GH

ÎÎ

http://www.holtermann-modellbahntechnik.de/
http://www.helmo.de/
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'XUFK�HLQH�.HQQ]LIIIHU����RGHU����LVW�GHU�6\VWHPKHUVWHOOHU�]X�EHQHQQHQ�
(LQ�������(LQ�(V�VLQG�GLH�1XPPHUQ�YRQ���(LQJlQJHQ�DQ]XJHEHQ��DQ�GHQHQ�GLH�'DWHQOHLWXQJHQ�GHV�LQVWDOOLHUWHQ�6\VWHPVDQJHVFKORVVHQ� VLQG�� =XOlVVLJH� (LQJDEHQ� VLHKH� ¶$QVFKOX�� XQG� 1XPHULHUXQJ� GHU� 7DVWHU�� 6FKDOWHU� XQG:HLFKHQU�FNPHOGXQJHQ¶ DXI�6HLWH����$XIJUXQG�GHU� YRQ�GHQ�6\VWHPHQ�YRUJHJHEHQHQ�%HOHJXQJ�GHU�(LQJlQJH� �YJO�� 7DEHOOH� ��� ODVVHQ� VLFK� EHL+(/02����=XJQXPPHUQ�XQG�EHL�+ROWHUPDQQ�����=XJQXPPHUQ�XQWHUVFKHLGHQ�

+(/02 +ROWHUPDQQ
(LQ� (LQ� (LQ� (LQ� (LQ� (LQ� (LQ� (LQ� (LQ� (LQ� (LQ� (LQ� (LQ� (LQ� (LQ� (LQ�
%LW� %LW� %LW� %LW� %LW� %LW� %LW� %LW� IUHL %LW� %LW� %LW� %LW� %LW� %LW� %LW�

=HKQHU]LIIHU (LQHU]LIIHU =XJQXPPHU
7DEHOOH����%HOHJXQJ�GHU�(LQJlQJH�EHL�GHQ�=XJQXPPHU�/HVHV\VWHPHQ

;6� �([WUDV��6FKDOWHU�/('V�HLQJHEHQ�lQGHUQ
0LW�GLHVHP�)RUPXODU�N|QQHQ�PD[LPDO����6FKDOWHU�YRUELOGJHUHFKW�GXUFK�7DVWHU�HUVHW]W�E]Z��PLW�HLQHU�/('DXVJHU�VWHW�ZHUGHQ��(V�PX��QXU�DXVJHI�OOW�ZHUGHQ��ZHQQ�HLQ�H[WHUQHU�6WHOOWLVFK�YRUKDQGHQ�LVW��LQ�GHP�D� GLH�6FKDOWHU�YRUELOGJHUHFKW�GXUFK�7DVWHU�HUVHW]W�ZHUGHQ�VROOHQ�E� GLH�6FKDOWHUVWHOOXQJ�GXUFK�MHZHLOV�HLQH�/('�DQJH]HLJW�ZHUGHQ�VROO�
6FK�(LQJDEH�GHU�JHZ�QVFKWHQ�6FKDOWHUQXPPHU�
/(''LH�DQJHJHEHQH�/('�OHXFKHW��ZHQQ�GHU�6FKDOWHU�HLQJHVFKDOWHW�LVW��%H]�JOLFK�GHU�HUODXEWHQ�/('�1XPPHUQVLHKH�µ$OOJHPHLQHV�]XP�$QVFKOX��XQG�]XU�1XPHULHUXQJ�GHU�/('V ¶�DXI�6HLWH����
7'LH� (LQJDEH� �M!� EHGHXWHW�� GD�� GHU� 6FKDOWHU� LP� 6WHOOWLVFK� DOV� 7DVWHU� DXVJHI�KUW� LVW�� -HGHU� 7DVWHQGUXFNLQYHUWLHUW�GLH�YRQ�GHU�6RIWZDUH�JHVSHLFKHUWH�6FKDOWHUVWHOOXQJ�'LH�(LQJDEH��Q!�EHGHXWHW��GD��GHU�6FKDOWHU�LP�6WHOOWLVFK�DOV�6FKDOWHU�DXVJHI�KUW�LVW��'LH�DNWXHOOH�6FKDOWHU�VWHOOXQJ�ZLUG�DXV�GHU�+DUGZDUH�DXVJHOHVHQ�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6FKDOWHU�/('V�HLQJHEHQ��lQGHUQ��VLFKWHQ����������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR 7 M�ZHQQ�GHU�6FKDOWHU�KDUGZDUHPl�LJ�HLQ�7DVWHU�LVW������RR 6FK����/('�7����6FK����/('�7����6FK����/('�7����6FK����/('�7�RR tttt��tttt t tttt��tttt t tttt��tttt t tttt��tttt t RR tttt��tttt t tttt��tttt t tttt��tttt t tttt��tttt t RR tttt��tttt t tttt��tttt t tttt��tttt t tttt��tttt t RR tttt��tttt t tttt��tttt t tttt��tttt t tttt��tttt t RR tttt��tttt t tttt��tttt t tttt��tttt t tttt��tttt t RR tttt��tttt t tttt��tttt t tttt��tttt t tttt��tttt t RR tttt��tttt t tttt��tttt t tttt��tttt t tttt��tttt t RR tttt��tttt t tttt��tttt t tttt��tttt t tttt��tttt t RR tttt��tttt t tttt��tttt t tttt��tttt t tttt��tttt t R
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R tttt��tttt t tttt��tttt t tttt��tttt t tttt��tttt t RR tttt��tttt t tttt��tttt t tttt��tttt t tttt��tttt t RR tttt��tttt t tttt��tttt t tttt��tttt t tttt��tttt t RR tttt��tttt t tttt��tttt t tttt��tttt t tttt��tttt t R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)RUPXODU�;6�]XU�HUJlQ]HQGHQ�%HVFKUHLEXQJ�YRQ�6FKDOWHUQ
;=� �=XRUGQXQJ�GHU�:HLFKHQQXPPHUQ�]X�GHQ�)XQNWLRQVGHNRGHUQ
'LHVHV�)RUPXODU� LVW�QXU� LQ�GHQ� 0S&�'LJLWDOYHUVLRQHQ� I�U� 6HOHFWUL[ XQG�=LPR HQWKDOWHQ��'LH� LP� IROJHQGHQ]XP� 6HOHFWUL[�6\VWHP� ZLHGHUJHJHEHQHQ� 'DWHQ� XQG� ,QIRUPDWLRQHQ� VLQG� GHP� %XFK� Ä6(/(&75,;� �0RGHOOEDKQ�GLJLWDO³�� ��75,;�0$1*2/'�*PE+��������:HUQHU�.UDXV��HQWQRPPHQ�)�U� MHZHLOV���GRSSHOVSXOLJH�0DJQHWDUWLNHO� �:HLFKHQ��ZLUG�HLQH�'HNRGHUDGUHVVH�EHQ|WLJW�� GLH� MHGRFK�DXI]ZHL� )XQNWLRQVGHNRGHU� ������ DXIJHWHLOW� ZLUG�� 'LHVH� EHLGHQ� )XQNWLRQVGHNRGHU� ZHUGHQ� GDEHL� DXI� GHQVRJHQDQQWHQ�Ä+DOENDQDOEHWULHE³�HLQJHVWHOOW��'�K��VLH�HUKDOWHQ�]ZDU�EHLGH�GLHVHOEH�'HNRGHUDGUHVVH��MHGRFKZLUG�HLQHU�GHU�EHLGHQ�DXI�GHQ�ÄXQWHUHQ�+DOENDQDO³�XQG�GHU�DQGHUH�DXI�GHQ�ÄREHUHQ�+DOENDQDO³�HLQJHVWHOOW�)�U�:HLFKHQ� YHUJHEHQH�'HNRGHUDGUHVVHQ�� N|QQHQ� QLFKW�PHKU� I�U� /RNGHNRGHU� YHUJHEHQ� ZHUGHQ�� 0S&Ol�W�GDKHU�GLH�$QZDKO�YRQ�/RNV�� )DKUUHJOHUQXPPHUQ��PLW�GHUDUWLJHQ�'HNRGHUDGUHVVHQ�LP�%HWULHE�QLFKWPHKU�]X��(V�HUVFKHLQW�GDQQ�GLH�%LOGVFKLUPPHOGXQJ�$GUHVVH�)�LVW�LP�)RUPXODU�;=�EHUHLWV�I�U�:HLFKHQ�YHUJHEHQ(EHQVR�ZLUG� GHU� 9HUVXFK�� HLQH�'LJLWDOZHLFKH� �1XPPHU� ��� � ����� ]X� VFKDOWHQ�� I�U� GLH� LP� ;=�)RUPXODUNHLQH�'HNRGHUDGUHVVH�YHUJHEHQ�ZRUGHQ�LVW��PLW�GHU�0HOGXQJ�EHDQWZRUWHW�,P�)RUPXODU�;=�LVW�NHLQH�$GUHVVH�I�U�:HLFKH�:�HLQJHWUDJHQ

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR =XRUGQXQJ�GHU�:HLFKHQQXPPHUQ�]X�GHQ�)XQNWLRQVGHNRGHUQ��������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR $Q�6HOHFWUL[�)XQNWLQVGHNRGHU�DQJHVFKORVVHQH�:HLFKHQ�KDEHQ�����RR LQ�GHU�0S&�GLH�1XPPHUQ����������'LH�MHZHLOV�HUVWHQ���:HLFKHQ��RR �]�%�����������JHK|UHQ�]XP�817(5(1��GLH�OHW]WHQ���������������RR ]XP�2%(5(1�+DOENDQDQO�GHU�DQJHJHEHQHQ�'HNRGHUDGUHVVH����������RR RR RR ���������ttt ���������ttt ���������ttt ���������ttt RR ���������ttt ���������ttt ���������ttt ���������ttt RR ���������ttt ���������ttt ���������ttt ���������ttt RR ���������ttt ���������ttt ���������ttt ���������ttt RR ���������ttt ���������ttt ���������ttt ���������ttt RR ���������ttt ���������ttt ���������ttt ���������ttt RR ���������ttt ���������ttt ���������ttt ���������ttt RR ���������ttt ���������ttt ���������ttt ���������ttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)RUPXODU�]XU�=XRUGQXQJ�YRQ�:HLFKHQ�]X�'HNRGHUDGUHVVHQ
3&� �6WUHFNHQ�YRQ�3&�]X�3&�HLQJHEHQ��lQGHUQ��VLFKWHQ
'LHVHV�)RUPXODU�LVW�QXU�LQ�VSH]LHOO�HUZHLWHUWHQ�0S&�9HUVLRQHQ�HQWKDOWHQ�)DOOV�HLQH�$QODJH�VR�JUR��LVW��GD��GLH�LP�3URJUDPP�YRUJHVHKHQHQ�$Q]DKOHQ�I�U�%O|FNH ��:HLFKHQ��)DKU�VWUD�HQ�HWF��QLFKW�DXVUHLFKHQ��ZLUG�VLH�DQ�JHHLJQHWHQ�6WHOOHQ�GHUDUW�XQWHUWHLOW��GD��ELV�]X�YLHU�VHSDUDWH�$Q�ODJHQ�HQWVWHKHQ�� LQ�GHQHQ�GLH�P|JOLFKHQ�$Q]DKOHQ�QLFKW� �EHUVFKULWWHQ�ZHUGHQ�� -HGH�GHU�$QODJHQ�HUKlOWHLQH�HLJHQVWlQGLJH�XQG�LQ�VLFK�DEJHVFKORVVHQH�0S&�6WHXHUXQJ��GLH�]XVlW]OLFK�XP�GLH�6WHFNNDUWH� 3&.RPHUJlQ]W�ZLUG��6LH�GLHQW�]XU�.RPPXQLNDWLRQ�YRQ�PD[LPDO���EHWHLOLJWHQ�3&¶V�XQWHUHLQDQGHU�XQG�EHVLW]W�HLQHQ$XVJDQJ�]XP�6HQGHQ�XQG�HLQHQ�(LQJDQJ�]XP�(PSIDQJHQ�YRQ����%LW�ODQJHQ�'DWHQSDNHWHQ�
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'LH� HLQ]HOQHQ�3&.RP�6WHFNNDUWHQ�ZHUGHQ�XQWHUHLQDQGHU� VR� YHUEXQGHQ�� GD�� HLQH�5LQJOHLWXQJ� ]ZLVFKHQGHQ�3&
V�HQWVWHKW��(LQ�YRQ�HLQHP�3&�JHVHQGHWHV�'DWHQSDNHW�HUUHLFKW�VR�DOOH�DQGHUHQ�XQG�JHODQJW�VFKOLH��OLFK� ��PLW� HLQHU�4XLWWXQJ� YHUVHKHQ� ��ZLHGHU� DQ� LKQ� ]XU�FN� �VLHKH� $EELOGXQJ� �����:ROOHQ� =�JH� YRQ� HLQHU$QODJH�]X�HLQHU�DQGHUHQ�ZHFKVHOQ��VWLPPHQ�VLFK�GLH�EHWHLOLJWHQ�3&¶V�DXI�GLHVH�:HLVH�XQWHUHLQDQGHU�DE�'LH�'DWHQSDNHWH�HQWKDOWHQ�]�%��GLH�$QIUDJH�QDFK�IUHLHQ�%|FNHQ��GLH�$QN�QGLJXQJ�NRPPHQGHU�=�JH��GLH*HVFKZLQGLJNHLW�DQJHN�QGLJWHU�=�JH�VRZLH�GLH�0HOGXQJ��GD��HLQ�DQJHN�QGLJWHU�=XJ�DQJHNRPPHQ�LVW�'LH�PD[LPDO����P|JOLFKHQ�6WUHFNHQ��GLH�]ZLVFKHQ�HLQHP�3&�XQG�VHLQHQ�1DFKEDU�3&
V�HLQJHEEDU�VLQG�P�VVHQ�HEHQIDOOV�ZLHGHU�LQ� JOHLVEH]RJHQHU�9RUZlUWVULFKWXQJ EHVFKULHEHQ�ZHUGHQ�

$EELOGXQJ�����.RPPXQLNDWLRQVVFKHPD�]ZLVFKHQ�GHQ�3&¶V�PLW�GHU�6WHFNNDUWH�3&.RP
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6WUHFNHQ�]ZLVFKHQ�YHUVFKLHGHQHQ�3&V�HLQJHEHQ�lQGHUQ���������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR )DOOV�HLQH�$QODJH�PLW�PHKUHUHQ�3&V�JHVWHXHUW�ZLUG��VLQG�KLHU�RR GLH�6WUHFNHQ�]ZLVFKHQ�GHQ�3&V�LQ�JOHLVEH]RJHQHU�9RUZlUWV�����RR ULFKWXQJ�]X�EHVFKUHLEHQ��������������������������������������RR RR 1XPPHU�GLHVHV�3&V��t RR RR YRQ�%ORFN�ttt LQ�3&t QDFK�����%ORFN�ttt LQ�3&t RR YRQ�%ORFN�ttt LQ�3&t QDFK�����%ORFN�ttt LQ�3&t RR YRQ�%ORFN�ttt LQ�3&t QDFK�����%ORFN�ttt LQ�3&t RR YRQ�%ORFN�ttt LQ�3&t QDFK�����%ORFN�ttt LQ�3&t RR YRQ�%ORFN�ttt LQ�3&t QDFK�����%ORFN�ttt LQ�3&t RR YRQ�%ORFN�ttt LQ�3&t QDFK�����%ORFN�ttt LQ�3&t RR YRQ�%ORFN�ttt LQ�3&t QDFK�����%ORFN�ttt LQ�3&t RR YRQ�%ORFN�ttt LQ�3&t QDFK�����%ORFN�ttt LQ�3&t RR YRQ�%ORFN�ttt LQ�3&t QDFK�����%ORFN�ttt LQ�3&t RR YRQ�%ORFN�ttt LQ�3&t QDFK�����%ORFN�ttt LQ�3&t RR YRQ�%ORFN�ttt LQ�3&t QDFK�����%ORFN�ttt LQ�3&t R

3&��
3&��
3&��
3&��

��³�5DKPHQ3&.RP
���������

��³�5DKPHQ3&.RP
���������

��³�5DKPHQ3&.RP
���������

��³�5DKPHQ3&.RP
���������

MH�.DEHO��[�WZLVWHG�SDLU�[�*1'�[�6WHFNHU�68%�'����SROLJ��[�%XFKVH�68%�'����SROLJ�



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

6HLWH���

[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����)RUPXODU�I�U�6WUHFNHQ�]ZLVFKHQ�YHUVFKLHGHQHQ�3&V
1XPPHU�GLHVHV�3&V-HGHU�GHU�PD[LPDO���]XU�6WHXHUXQJ�HLQHU�JUR�HQ�$QODJH�YHUZHQGHWHQ�3&¶V�HUKlOW�HLQH�1XPPHU�YRQ���ELV���:LH�GLH�1XPPHUQ�YHUJHEHQ�ZHUGHQ�LVW�HJDO��HLQH�1XPPHU�GDUI�MHGRFK�QLFKW�]ZHLPDO�YHUJHEHQ�ZHUGHQ�%HL�HLQHU�YRQ���3&¶V�JHVWHXHUWHQ�$QODJH�G�UIHQ�GLH�EHLGHQ�3&¶V�DOVR�DXFK�GLH�1XPPHUQ���XQG���HUKDOWHQ�,VW�HLQH�3&�1XPPHU�DQJHJHEHQ��OLHVW�GDV�3URJUDPP�DXI�GHU�6WHFNNDUWH�3&.RP�HLQJHWURI�IHQH�,QIRUPDWLRQHQ��[�SUR�6HNXQGH�DXV��)�U�GHQ�HLJHQHQ�3&�EHVWLPPWH�,QIRUPDWLRQHQ�RGHU$QIUDJHQ� ZHUGHQ� YHUDUEHLWHW� XQG�PLW� HLQHU� HQWVSUHFKHQGHQ� $QWZRUW� DQ� GHQ� $EVHQGH�3&ZHLWHUJHVFKLFNW�� )�U� DQGHUH� 3&
V� EHVWLPPWH� ,QIRUPDWLRQHQ� ZHUGHQ� XQJHOHVHQ� ZHLWHUJH�VFKLFNW��:LUG�NHLQH�3&�1XPPHU HLQJHJHEHQ��EOHLEW�GHU�3URJUDPPWHLO�]XU�3&�.RPPXQLND�WLRQ�LQDNWLY�XQG�GDV�3URJUDPP�ZLUG�MH�QDFK�YHUZHQGHWHP�5HFKQHU�XP������VFKQHOOHU�
YRQ�%ORFN�ttt LQ�3&�t QDFK�%ORFN�ttt LQ�3&�t(V�VLQG�GLH�6WDUW��XQG�=LHOEORFNQXPPHUQ�GHU�YRQ�GLHVHP�3&�]X�HLQHP�DQGHUHQ�I�KUHQGHQ�6WUHFNHQ�HLQ]X�JHEHQ��%HL�0S&�&ODVVLF N|QQHQ�QXU�+DXSWEORFNQXPPHUQ���������HLQJHJHEHQ�ZHUGHQ��=XVlW]OLFK�]X�GHQ%ORFNQXPPHUQ�VLQG�MHZHLOV�GLH�3&�1XPPHUQ�YRQ�6WDUW��XQG�=LHOEORFN�DQ]XJHEHQ�
(LQVFKUlQNXQJHQ�EHLP�%HWULHE�GHU�0S&��EHU�3&�*UHQ]HQ�KLQZHJ=XU�9HUHLQIDFKXQJ�GHU�.RPPXQLNDWLRQ�GHU�3&
V�XQWHUHLQDQGHU�P�VVHQ�VLFK�GLH�hEHUJlQJH�]ZLVFKHQ�]ZHL3&
V�DXI�µIUHLHU 6WUHFNH¶�EHILQGHQ��%HL� JUR�HQ�$QODJHQ�ZLUG�HV�MHGRFK�P|JOLFK�VHLQ��KLHUI�U�JHHLJQHWH�6WHO�OHQ�]X�ILQGHQ��'LHVH�%HGLQJXQJ�VRZLH�ZHLWHUH�9HUHLQIDFKXQJHQ�I�KUHQ�]X�IROJHQGHQ�(LQVFKUlQNXQJHQ�� 'LH�)DKUW�YRQ�HLQHP�3&�]X�HLQHP�DQGHUHQ�GDUI��QLFKW��EHU�HLQH�)DKUVWUD�H��QLFKW��EHU�
�EHU�%O|FNH
�XQG��QLFKW��EHU�HLQH�'RSSHOWUHQQVWHOOH PLW�:HFKVHO�GHU�)DKUWULFKWXQJ�I�KUHQ�� (LQ�=LHOEORFN�LQ�HLQHP�DQGHUHQ�3&��EHILQGHW�VLFK�DXWRPDWLVFK�DXFK�LQ�GHU�5RXWH�GHV�KLQ�EHU�IDKUHQGHQ�=XJHV���LVW�I�U�GHQ�KLQ�EHU�IDKUHQGHQ�=XJ�LPPHU�ODQJ�JHQXJ���KDW��EHL�0S&�&ODVVLF��NHLQH�+LOIVEO|FNH�XQG�LVW�GDPLW�LPPHU�YHUI�JEDU�� 'LH�6WUHFNH�]X�HLQHP�DQGHUHQ�3&�LVW�NHLQH��HLQJOHLVLJH�6WUHFNH��� 'LH�=XZHLVXQJ�HLQHV�)DKUUHJOHUV�DQ�HLQHQ�%ORFN�LQ�HLQHP�DQGHUHQ�3&�LVW�QLFKW�P|JOLFK�� 'LH�)DKUW�LQ�HLQHQ�=LHOEORFN�LQ�HLQHP�DQGHUHQ�3&�ZLUG�HUVW� IUHLJHJHEHQ��ZHQQ�GHU�EHWUHIIHQGH�3&GHQ�%ORFN�DOV�ZHGHU�EHVHW]W�QRFK�YRUJHPHUNW�EHVWlWLJW�KDW�
$EODXI�GHV�%HWULHEHV�GHU�0S&��EHU�3&�*UHQ]HQ�KLQZHJ)�U�GLH�)DKUW�HLQHV�=XJHV� LQ�GHQ�$QODJHQDEVFKQLWW�HLQHV�DQGHUHQ�3&¶V� ULFKWHW�GDV�3URJUDPP�HLQH�HQW�VSUHFKHQGH�$QIUDJH�DQ�GHQ�=LHO�3&�RE�� GHU�GRUWLJH�=LHOEORFN�EHVHW]W�RGHU�EHUHLWV�I�U�HLQHQ�DQGHUHQ�=XJ�YRUJHPHUNW�LVW�XQG� GHU�)DKUUHJOHU�GHV�=XJHV�GRUW�DXFK�YHUI�JEDU�LVW�XQG�QLFKW�EHUHLWV�HLQHQ�DQGHUHQ�=XJ�VWHXHUW�)DOOV�HLQH�=XJIDKUW�LQ�GHQ�DQGHUHQ�3&�DXV�HLQHP�GHU�REHQ�JHQDQQWHQ�*U�QGH�QLFKW�P|JOLFK�LVW��HUVFKHLQWEHLP�$EIUDJHQ�GHU�,QIRUPDWLRQHQ�]X�GHP�EHWUHIIHQGHQ�)DKUUHJOHU��PLW�GHU�7DVWH��"!��GLH�0HOGXQJ�:DUWH�DXI�)UHLPHOGXQJ�I�U�%ORFN�[[[�YRQ�3&\3U�IHQ�6LH�GDQQ�LP�DQGHUHQ�3&�GHQ�=XVWDQG�GHV�DQJHIUDJWHQ�%ORFNHV�PLW�GHU�7DVWH��)�!��,VW�GLH�%ORFN�QXPPHU�GRUW�5RW��LVW�GHU�%ORFN�EHVHW]W��EHL�/LOD�OLHJW�HLQH�PDQXHOOH�%HVHW]XQJ�YRU���(UVFKHLQW�VLH�LQ�*HOE�LVW�GHU�%ORFN�EHUHLWV� I�U�HLQHQ�DQGHUHQ�=XJ�YRUJHPHUNW��(UVFKHLQW�VLH� LQ�:HL���NDQQ�ZDKUVFKHLQOLFK�GHU)DKUUHJOHU�GHQ�DQNRPPHQGHQ�=XJ�QLFKW��EHUQHKPHQ��ZHLO�HU�EHUHLWV�HLQHQ�DQGHUHQ�=XJ�VWHXHUW�,VW�GLH�$QPHOGXQJ�GHV�=XJHV�LP�=LHO�3&�DN]HSWLHUW�ZRUGHQ��HUIROJW�HLQH�%HVWlWLJXQJ�DQ�GHQ�DQIUDJHQGHQ3&�� GHU� GDUDXIKLQ� GLH�=XJIDKUW� IUHLJLEW��$XI� EHLGHQ�3&¶V� HUVFKHLQW� GDQQ� LQ� GHQ�6WDQGRUWPHOGXQJHQ� GHV)DKUUHJOHUV�GLH�$QJDEH�LQ�ZHOFKHQ�3&�GHU�=XJ�HLQIDKUHQ�E]Z��YRQ�ZHOFKHP�3&�HU�HUZDUWHW�ZLUG��:lKUHQGGHU�)DKUW�GHV�=XJHV�YRP�3&��]XP�3&��ZHUGHQ�VHLQH�DNWXHOOH�*HVFKZLQGLJNHLW�XQG�VHLQH�DQJHIRUGHUWH

ÎÎ
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*HVFKZLQGLJNHLW� LQ� UHJHOPl�LJHQ�$EVWlQGHQ�GHP�=LHO�3&�PLWJHWHLOW�� VR�GD��DXFK�EHL�%HVFKOHXQLJXQJV�RGHU�%UHPVPDQ|YHUQ� LP�$XJHQEOLFN� GHU� hEHUIDKUW� NHLQ�*HVFKZLQGLJNHLWVVSUXQJ� DXIWULWW�� 6ROOWH� GHU� =XJVHLQH�hEHUIDKUW�QRFK�YRU�GHP�(UUHLFKHQ�GHV�3&��DEEUHFKHQ��HUIROJW�HLQH�HQWVSUHFKHQGH�0HOGXQJ�DQ�GHQ3&���GHU�GHQ�=XJ�GDUDXIKLQ�ZLHGHU�DEPHOGHW�6REDOG�GHU�=XJ�LQ� $EELOGXQJ��� GHQ�%ORFN����LQ�3&��HUUHLFKW�KDW��HUIROJW�HLQH�5�FNPHOGXQJ�DQ�3&���GHUEHLP�=XJ�GDUDXIKLQ�GHQ�=LHO�3&�DOV�HUUHLFKW�QRWLHUW��,VW�GHU�=XJ�VFKOLH�OLFK�NRPSOHWW�LP�=LHO�3&�DQJHNRP�PHQ��ZLUG�HU�LP�3&��DXWRPDWLVFK�DEJHPHOGHW�XQG�DXI�GHP�%LOGVFKLUP�YRQ�3&��HUVFKHLQW�GLH�0HOGXQJ�)DKUUHJOHU�[[���%ORFN������=XJ�DQ�3&��DEJHJHEHQ

$EELOGXQJ�����%HLVSLHO�I�U�HLQHQ�hEHUJDQJ�]ZLVFKHQ�]ZHL�3&�$EVFKQLWWHQ
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6WUHFNHQ�]ZLVFKHQ�YHUVFKLHGHQHQ�3&V�HLQJHEHQ�lQGHUQ���������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR 1XPPHU�GLHVHV�3&V��� RR RR YRQ�%ORFN���� LQ�3&� QDFK�����%ORFN� �� LQ�3&�� RR YRQ�%ORFN���� LQ�3&� QDFK�����%ORFN� �� LQ�3&�� RR YRQ�%ORFN�ttt LQ�3&t QDFK�����%ORFN�ttt LQ�3&t RR YRQ�%ORFN�ttt LQ�3&t QDFK�����%ORFN�ttt LQ�3&t R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����$XVI�OOEHLVSLHO�LQ�3&��I�U�GLH�$QODJHQVLWXDWLRQ�LQ�$EELOGXQJ���

,Q�3&��LVW�GDV�)RUPXODU� IDVW�H[DNW�JHQDXVR�DXV]XI�OOHQ��$OV�HLQ]LJHP�8QWHUVFKLHG� LVW�GRUW�DOV� µ 1XPPHUGLHVHV�3&V¶�HLQH���HLQ]XWUDJHQ�
����� 3URJUDPP]ZHLJH�]XP�6LFKWHQ�GHU�'DWHQ
'LH�3URJUDPP]ZHLJH�GLHVHU�5XEULN�JHVWDWWHQ�HLQ�%OlWWHUQ� LQ�GHQ�EHUHLWV�DXVJHI�OOWHQ�)RUPXODUHQ��1DFKGHP�$XIUXIHQ�HLQHV�6LFKWHQ�=ZHLJHV�ZLUG�GDV�]XJHK|ULJH�/HHUIRUPXODU� ]XQlFKVW� LP�JUR�HQ�%LOGVFKLUP�EHUHLFK�DQJH]HLJW��$QVFKOLH�HQG�HUIROJW�DP�XQWHUHQ�%LOGVFKLUPUDQG�GLH�$EIUDJH�QDFK�GHU� ]X�VLFKWHQGHQ$UWLNHOQXPPHU�� ,VW� HLQ� DXVJHI�OOWHV� )RUPXODU� PLW� GHU� DQJHJHEHQHQ� $UWLNHOQXPPHU� YRUKDQGHQ�� ZLUG� HVDQJH]HLJW��$QGHUHQIDOOV�ZHUGHQ�GLH�0HOGXQJ������QLFKW�YRUKDQGHQ��XQG�HLQ�3LHSVWRQ�DXVJHJHEHQ�=XP�%OlWWHUQ�VLQG�GLH���3IHLOWDVWHQ�YRUJHVHKHQ��'LH�7DVWHQ��3IHLO� OLQNV!�XQG��3IHLO� UHFKWV!�UXIHQ�MHZHLOVGDV�)RUPXODU�PLW�GHU�QlFKVWHQ�QLHGULJHUHQ�E]Z��K|KHUHQ�YRUKDQGHQHQ�$UWLNHOQXPPHU�DXI�XQG�]HLJHQ�HVVRIRUW�DQ��'LH�EHLGHQ�DQGHUHQ�3IHLOWDVWHQ��DXI!�XQG��DE!�EOlWWHUQ� OHGLJOLFK� LQ� GHQ� YRUKDQGHQHQ�$UWLNHO�QXPPHUQ�XQG�ODVVHQ�GDV�]XOHW]W�DQJH]HLJWH�)RUPXODU�ZlKUHQGGHVVHQ�XQYHUlQGHUW�:LH��EOLFK�ZHUGHQ�GLH�3URJUDPP]ZHLJH�GXUFK�'U�FNHQ�GHU�7DVWH��(6&!�ZLHGHU�YHUODVVHQ�%HLP�6LFKWHQ�GHU�6WUHFNHQ�)DKUVWUD�HQIRUPXODUH NDQQ�]ZLVFKHQ�HLQHU�6RUWLHUXQJ�QDFK�DXIVWHLJHQGHQµYRQ�%ORFN¶�1XPPHUQ� XQG� QDFK� DXIVWHLJHQGHQ� )DKUVWUD�HQQXPPHUQ� JHZHFKVHOW� ZHUGHQ�� +LHU]X� LVWDQVWHOOH�GHV�µYRQ�%ORFNHV¶�E]Z��DQVWHOOH�GHU�)DKUVWUD�HQQXPPHU�HLQH���XQG�GDQQ�(17(5�HLQ]XJHEHQ�

���
���

JOHLVEH]RJHQ�9RUZlUWV ��
��

YRQ�3&��JHVWHXHUWHU�$QODJHQDEVFKQLWWYRQ�3&��JHVWHXHUWHU�$QODJHQDEVFKQLWW
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6HLWH���

����� 3URJUDPP]ZHLJH�]XP�/|VFKHQ�GHU�'DWHQ
%LV� DXI� ZHQLJH� $XVQDKPHQ�� DXI� GLH� QDFKIROJHQG� HLQJHJDQJHQ� ZLUG�� VLQG� DOOH� /|VFK]ZHLJH� QDFK� GHPJOHLFKHQ�6FKHPD�DXIJHEDXW��'LH�SULQ]LSLHOOH�9RUJHKHQVZHLVH�VROO�PLW�GHP�/|VFKHQ�HLQHV��%ORFNIRUPXODUHVHUOlXWHUW�ZHUGHQ�1DFK�GHP�$XIUXI�GHV�3URJUDPP]ZHLJHV�%/�ZHUGHQ�]XQlFKVW�GLH�%ORFNQXPPHUQ�DOOHU�EHUHLWV�HLQJHJHEH�QHQ�)RUPXODUH�DQJH]HLJW��0LW�GHQ�3IHLOWDVWHQ��KRFK!�XQG��UXQWHU!�NDQQ�GDQQ�HLQH�KHOOH�+LQWHUOHJXQJ�DXIGDV�]X� O|VFKHQGH�%ORFNIRUPXODU�SRVLWLRQLHUW�ZHUGHQ��(LQ�'UXFN�DXI�GLH�7DVWH��(QWI!�PDUNLHUW�GLH�%ORFN�QXPPHU�LQ�HLQHU�DQGHUHQ�)DUEH�XQG�SRVLWLRQLHUW�GLH�KHOOH�+LQWHUOHJXQJ�HLQ�)RUPXODU�ZHLWHU��(LQ�QRFKPDOL�JHV�%HWlWLJHQ�GHU�7DVWH��(QWI!�Z�UGH�MHW]W�GDV�IROJHQGH�%ORFNIRUPXODU�LQ�JOHLFKHU�:HLVH�PDUNLHUHQ�6LQG�DOOH�]X�O|VFKHQGHQ�)RUPXODUH�PDUNLHUW��ZLUG�GLH�(17(5�7DVWH�JHGU�FNW��'LH�PDUNLHUWHQ�$UWLNHO�ZHU�GHQ�QXQ�QRFK�HLQPDO�DXIJHOLVWHW�XQG�HV�ZLUG�HLQH�DEVFKOLH�HQGH�%HVWlWLJXQJ�GHV�/|VFKHQV�YHUODQJW��*H�EHQ�6LH��M!�HLQ�XP�GDV�/|VFKHQ�DXV]XI�KUHQ�RGHU�� Q!�E]Z���(6&!�XP�GHQ�/|VFKYRUJDQJ�DE]XEUHFKHQ�

/|VFK]ZHLJH�]XU�$UWLNHO�EHUVLFKW�DXIUXIHQ�'D� QDFK� GHP� $XIUXIHQ� GHU� /|VFK]ZHLJH� LPPHU� HLQH� $XIOLVWXQJ� GHU� MHZHLOV� YRUKDQGHQHQ$UWLNHO�HUIROJW��N|QQHQ�GLHVH�3URJUDPP]ZHLJH�DXFK�]XU�$Q]HLJH� OHGLJOLFK�GLHVHU�$XIOLVWXQJYHUZHQGHW�ZHUGHQ��'DQDFK�DEHU�9RUVLFKW�XQG�P|JOLFKVW�QLFKW�GLH�7DVWH��(QWI!�EHWlWLJHQ�
6/� �6WUHFNHQ�)DKUVWUD�HQ�O|VFKHQ1DFK� $XIUXI� GLHVHV� 3URJUDPP]ZHLJHV� ZHUGHQ� DOOH� YRUKDQGHQHQ� 6WUHFNHQ�)DKUVWUD�HQ�� VRUWLHUW� QDFKDXIVWHLJHQGHQ�µYRQ�%ORFN¶�1XPPHUQ��LP�%LOGVFKLUP�DQJH]HLJW��'XUFK�'U�FNHQ�GHU�7DVWH�µ�¶�NDQQ�]ZLVFKHQGHU� 6RUWLHUXQJ� QDFK� DXIVWHLJHQGHQ� µYRQ�%ORFN¶�1XPPHUQ� XQG� GHU� QDFK� DXIVWHLJHQGHQ� )DKUVWUD�HQ�QXPPHUQ�JHZHFKVHOW�ZHUGHQ��,P�ZHLWHUHQ�IXQNWLRQLHUW�GLHVHU�3URJUDPP]ZHLJ�ZLH�REHQ�EHVFKULHEHQ�
9/� �)DKUUHJOHU�9RUHLQVWHOOXQJHQ DXI�6WDQGDUGZHUWH�VHW]HQ0DUNLHUWH�)DKUUHJOHU�9RUHLQVWHOOXQJHQ�ZHUGHQ�QLFKW�JHO|VFKW��VRQGHUQ�DXI�GLH� LP�3URJUDPP�YHUDQNHUWHQ6WDQGDUGZHUWH�JHVHW]W��YJO�� 7DEHOOH�� DXI�6HLWH�����
2/� �2SWLRQHQ�DXI�6WDQGDUGZHUWH�VHW]HQ(V�ZHUGHQ� ]XQlFKVW� GLH�6WDQGDUGZHUWH� GHU�2SWLRQHQ� DXIJHOLVWHW��'XUFK�'U�FNHQ� GHU� 7DVWH� � M!� N|QQHQGLHVH�6WDQGDUG�(LQVWHOOXQJHQ��EHUQRPPHQ�ZHUGHQ�
7/� �'RSSHOWUHQQVWHOOHQ�O|VFKHQ=XQlFKVW�ZHUGHQ�GLH�JHVSHLFKHUWHQ�'RSSHOWUHQQVWHOOHQ�DXIJHOLVWHW��$QVFKOLH�HQG�ZLUG�JHIUDJW��RE�DOOH�JH�O|VFKW�ZHUGHQ�VROOHQ��%HDQWZRUWHQ�6LH�GLH�)UDJH�PLW�� M!�RGHU��Q!�E]Z���(6&!�
6FKOX�EHPHUNXQJHQ
+LHUPLW�LVW�GLH�%HVFKUHLEXQJ�GHV�3URJUDPPWHLOV��$QODJH�'DWHQ��EHHQGHW��(V�LVW�YHUVWlQGOLFK��GD��GLH�/HN�W�UH�GLHVHV�.DSLWHOV�WHLOZHLVH�HWZDV� WURFNHQ� LVW��9LHOIDFK�ZHUGHQ�6LH�GHQ�6LQQ�RGHU�(IIHNW�HLQHU�(LQJDEHDXFK�QRFK�QLFKW�YROOVWlQGLJ�YHUVWDQGHQ�KDEHQ��%HGHQNHQ�6LH�GDEHL�MHGRFK�ELWWH�IROJHQGHV�'LH�0|JOLFKNHLWHQ��GLH�VLFK�EHL�GHU�$QZHQGXQJ�GHU��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU��HUJHEHQ���EHU�VWHLJHQ�EHL�ZHLWHP�GDV�ELVKHU� EHNDQQWH�0D���'HU�(LIHU�� GHU� XQV�EHL� GHU�(QWZLFNOXQJ� GLHVHU�6WHXHUXQJEHIO�JHOW�KDW�XQG�GHU�VLFK�EHL�GHU�:HLWHUHQWZLFNOXQJ�LPPHU�ZLHGHU�QHX�HLQVWHOOW��YHUIROJW�QXU�HLQ�=LHO��,KQHQPLW�HLQHP�P|JOLFKVW�JHULQJHQ�(OHNWURQLNDXIZDQG�HLQ�0D[LPXP�DQ�6WHXHUXQJVP|JOLFKNHLWHQ�]X�ELHWHQ�9HUVXFKHQ�6LH� QLFKW�� DOOHV� DXI� HLQPDO� ]X� YHUVWHKHQ�RGHU� JDU� LQ�%HWULHE� ]X�QHKPHQ��%HJQ�JHQ�6LH� VLFK]XQlFKVW�GDPLW��,KUH�0RGHOOEDKQDQODJH�PLW�GHQ�EHLGHQ�)RUPXODUHQ� 6( 6WUHFNH�)DKUVWUD�H HLQJHEHQ XQG%( %ORFNGDWHQ HLQJHEHQ �HYHQWXHOO� QRFK� 7( 'RSSHOWUHQQVWHOOHQ HLQJHEHQ� XQG 2( 2SWLRQHQ� HLQJHEHQ�]X� EHVFKUHLEHQ�� 1HKPHQ� 6LH� GDQQ� GHQ� )DKUEHWULHE� DXI� XQG� YHUZHQGHQ� 6LH� GLH� �EULJHQ� )RUPXODUH� QXUGDQQ��ZHQQ�6LH�JHQDX�ZLVVHQ��ZHOFKHU�(IIHNW�GDPLW�HU]LHOW�ZLUG�
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hEHUJHKHQ�6LH�]XQlFKVW�DOOH�(LQJDEHQ��GHUHQ�6LQQ�6LH�QLFKW�DXI�$QKLHE�YHUVWHKHQ�%HKDOWHQ�6LH�GDEHL�OHGLJOLFK�LP�*HGlFKWQLV��GD��GD��QRFK�HWZDV�ZDU��
6XFKHQ�6LH� VLFK� GDQDFK� EHVWLPPWH� 7KHPHQ� DXV�� ]X� GHQHQ� 6LH� JDQ]� JH]LHOW� LQ� GHQ� HLQ]HOQHQ� .DSLWHOQQDFKVFKDXHQ��%HQXW]HQ�6LH�DXFK�GDV� 6WLFKZRUWYHU]HLFKQLV LP�$QKDQJ�XP�,QIRUPDWLRQHQ�]X�EHVWLPPWHQ7KHPHQ�]X� ILQGHQ��1DFK�XQG�QDFK�ZHUGHQ�6LH�GDGXUFK�HLQHQ� LPPHU� WLHIHU�JHKHQGHQ�(LQEOLFN�JHZLQQHQN|QQHQ��$XFK�ZLU�KDEHQ�GLHVH�6WHXHUXQJ�QLFKW�DQ�HLQHP�7DJ�HQWZRUIHQ�1RFK�ZlKUHQG�GLHVHV�+DQGEXFK�JHVFKULHEHQ�ZXUGH�� ODJHQ�VFKRQ�ZLHGHU�QHXH� ,GHHQ�XQG�(UZHLWHUXQJV�YRUVFKOlJH� YRQ� HLQ]HOQHQ� $QZHQGHUQ� YRU�� :LU� P�VVHQ� DQ� GLHVHU� 6WHOOH� MHGRFK� XP� 9HUVWlQGQLV� GDI�UELWWHQ�� GD�� LUJHQGZDQQ� 5HGDNWLRQVFKOX�� I�U� HLQH� 9HUVLRQ� VHLQ� PX�� XQG� GD�� GLH� GDQDFK� HLQWUHIIHQGHQ1HXKHLWHQZ�QVFKH� ��VR� LQWHUHVVDQW� VLH�DXFK�VHLQ�P|JHQ� �� ]XQlFKVW�QXU�DXI�GHP�:XQVFK]HWWHO� ODQGHQ�1HKPHQ� 6LH� VLFK� ELWWH� GLH� =HLW�� XP� GLH� PLW� GHU� 9HUVLRQ� ���� DQJHERWHQHQ� 1HXKHLWHQ� LQ� DOOHU� 5XKH� ]XVWXGLHUHQ�XQG�LQ�%HWULHE�]X�QHKPHQ��:LU�ZHUGHQ�LQ]ZLVFKHQ�GLH�QHXHQ�,GHHQ�UHLIHQ�ODVVHQ��XP�VLH�GDQQQDFK�XQG�QDFK�DE]XDUEHLWHQ�
3URJUDPP�$NWXDOLVLHUXQJVVHUYLFH
%HL�HLQHP�VR�NRPSOH[HQ�3URJUDPP�ZLH�HV�GLH��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU��GDUVWHOOW��NRPPW�HV]ZDQJVOlXILJ�YRU��GD��DXFK�QDFK�)UHLJDEH�HLQHU�9HUVLRQ�QRFK�)HKOHU�LP�3URJUDPPFRGH�HQWGHFNW�ZHUGHQ�%HL� GHU� 9LHO]DKO� GHU� DXVJHOLHIHUWHQ� 3URJUDPPH� LVW� HV� MHGRFK� QLFKW�P|JOLFK�� MHGHP�$QZHQGHU� QDFK� GHU%HVHLWLJXQJ�HLQHV�)HKOHUV�DXWRPDWLVFK�HLQH�QHXH�9HUVLRQ�]X]XVFKLFNHQ��$X�HUGHP�WULWW�QLFKW�MHGHU�)HKOHUDXI�MHGHU�$QODJH�LQ�(UVFKHLQXQJ��:LU�ELHWHQ�GDKHU�IROJHQGHQ�$NWXDOLVLHUXQJVVHUYLFH�DQ�

)�KUW�HLQ�LQ]ZLVFKHQ�EHVHLWLJWHU�3URJUDPPIHKOHU�]X�)HKOIXQNWLRQHQ�DXI�,KUHU�$QODJH��HUKDOWHQ6LH�GLH�DNWXHOOH�)DVVXQJ�GHU�YRQ�,KQHQ�HUZRUEHQHQ�9HUVLRQ�XPJHKHQG�SHU�3RVW�]XJHVFKLFNW�:HQGHQ�6LH�VLFK�GD]X�ELWWH�DQ�,KUHQ�]XVWlQGLJHQ�3URJUDPPEHWUHXHU��6HLQH�.RQWDNWDGUHVVHLVW�LP�3URJUDPP]ZHLJ�/,� �/L]HQ]QXPPHU���&RS\ULJKWYHUPHUN���6\VWHP�,QIRV� YHUPHUNW�
'LH� EHLGHQ� 3URJUDPPH� 0S&�&ODVVLF XQG� 0S&�'LJLWDO N|QQHQ� LQ� GHU� MHZHLOV� DNWXHOOVWHQ)DVVXQJ� DXFK� DXV� GHP� ,QWHUQHW� XQWHU� ZZZ�JDKOHU�GH KHUXQWHUJHODGHQ� ZHUGHQ�� 'LH� LP,QWHUQHW� OLHJHQGHQ� 0S&�9HUVLRQHQ� VLQG� XQLYHUVHOO�� 6LH� N|QQHQ� VRZRKO� YRQ� MHGHP� 0S&�$QZHQGHU� DOV� DXFK� YRQ� MHGHP�0S&�,QWHUHVVHQWHQ� YHUZHQGHW� ZHUGHQ�� 1DFK� GHP�6WDUWHQSU�IHQ�GLH�3URJUDPPH��RE�VLH�DXI�GHP�MHZHLOLJHQ�&RPSXWHU�DOV�'HPR��RGHU�DOV�9ROOYHUVLRQODXIHQ�VROOHQ�XQG�NRQILJXULHUHQ�VLFK�HQWVSUHFKHQG�8P�]X�HQWVFKHLGHQ��RE�GDV�+HUXQWHUODGHQ�GHU�LP�,QWHUQHW�OLHJHQGHQ�9HUVLRQ�I�U�6LH�VLQQYROOLVW��SU�IHQ�6LH�]XQlFKVW�GDV�(UVWHOOGDWXP��LP�%LOGVFKLUP�REHQ�UHFKWV��,KQHU�9HUVLRQ��/HVHQ6LH� GDQQ� LP� ,QWHUQHW� LQ� GHU� ,QWHUQHW�5XEULN� �$NWXHOOHV� ]XP�3URJUDPP��QDFK�� RE�GLH� QDFKGHP� (UVWHOOGDWXP� ,KUHU� 9HUVLRQ� YRUJHQRPPHQHQ� bQGHUXQJHQ� RGHU� (UJlQ]XQJHQ� I�U� 6LHUHOHYDQW�VLQG�
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��� %HVFKUHLEXQJ�GHV�3URJUDPPWHLOV��&RPSXWHUVWHXHUXQJ�
:DV�GLH�&RPSXWHUVWHXHUXQJ�EHUHLWV�LQ�GHU�'HPRYHUVLRQ�XQG�RKQH�+DUGZDUH�NDQQ6LQG�GLH�$QODJH�'DWHQ�GHU�]X�VWHXHUQGHQ�$QODJH��RGHU�]XPLQGHVW�HLQHV�7HLOV�GDYRQ��HLQJHJHEHQ�ZRUGHQ�LVW�GLH�$XVI�KUXQJ�GHU�&RPSXWHUVWHXHUXQJ�DXFK�LQ�GHU�'HPRYHUVLRQ�XQG�RKQH�+DUGZDUH�EHUHLWV�P|JOLFK��DOOHUGLQJV�QXU�LP�6LPXODWLRQVEHWULHE��YJO�� 
6LPXODWLRQ�YRQ�)DKUEHZHJXQJHQ
 ��6HLWH�����%HL�0S&�'LJLWDO LVW�PLW�GHU�'HPRYHUVLRQ�VRJDU�EHUHLWV�HLQ�HFKWHU�%HWULHE��MHGRFK�QRFK�RKQH�hEHUZDFKXQJ�P|JOLFK��VRIHUQ�DXV�GHP�'LJLWDOVRUWLPHQW�GDV�,QWHUIDFH��GLH�=HQWUDOHLQKHLW�VRZLH�PLQGHVWHQV�HLQH�/RN�PLW'HNRGHU�YRUKDQGHQ�VLQG��$XFK�PLW�'HNRGHUQ�YHUVHKHQH�:HLFKHQ�ODVVHQ�VLFK�VFKRQ�HLQ]HOQ�RGHU�DOV�7HLOHLQHU�)DKUVWUD�H�VFKDOWHQ�(LQ� �EHUZDFKWHU�%HWULHE� LVW� HUVW�PLW� HLQHP�HQWVSUHFKHQGHQ�8PIDQJ�DQ�0S&�(OHNWURQLN�P|JOLFK��1HEHQGHP�*UXQGEDXVDW]�XQG�GHQ�HUIRUGHUOLFKHQ�1HW]WHLOHQ�VLQG�KLHU]X�EHL� 0S&�&ODVVLF PLQGHVWHQV�HLQH�%ORFN�VWHFNNDUWH������XQG�EHL� 0S&�'LJLWDO PLQGHVWHQV�HLQH�%HOHJWPHOGHU�3ODWLQH�%0��SOXV�HLQH�(LQOHVH�6WHFN�NDUWH������HUIRUGHUOLFK��$XFK�GDV�JHKW�LQ�EHJUHQ]WHP�8PIDQJ�LPPHU�QRFK�PLW�GHU�'HPRYHUVLRQ��'LH�9ROO�YHUVLRQ�GHV�3URJUDPPHV�ZLUG�HUVW�EHL�(LQVDW]�YRQ�PHKU�DOV����EHL�0S&�&ODVVLF�PHKU�DOV����6WHFNNDUWHQHUIRUGHUOLFK��(LQ�/HLWIDGHQ�PLW�DOOHQ�(LQ]HOKHLWHQ�]XU�,QEHWULHEQDKPH�GHU�HUVWHQ�/RN�LVW�LP�$QKDQJ�DE�6HLWH�����JHWUHQQW�I�U�EHLGH�6\VWHPH��DEJHGUXFNW�
$QVFKOX��GHV�'LJLWDO�,QWHUIDFH DQ�GHQ�3& �QXU�0S&�'LJLWDO�'HU�$QVFKOX��GHV�'LJLWDO�,QWHUIDFHV�HUIROJW�DQ�HLQH�GHU�EHLGHQ�VHULHOOHQ�3&�6FKQLWWVWHOOHQ��&20���&20���9HUI�JW�HLQ�3&�QXU��EHU�HLQH�VHULHOOH�6FKQLWWVWHOOH��LVW�VLH�PLW�&20��EH]HLFKQHW��&20�6FKQLWWVWHOOHQ�KDEHQFRPSXWHUVHLWLJ���SROLJH��IU�KHU�DXFK����SROLJH��68%�'�$QVFKO�VVH��GLH�PLW�6WLIWHQ�YHUVHKHQ�VLQG��'DV�GRUWHLQ]XVWHFNHQGH�.DEHO�PX��GRUW�DOVR�PLW�HLQHP�%XFKVHQVWHFNHU�YHUVHKHQ�VHLQ��'HQ�'LJLWDO�,QWHUIDFHV�LVW�EOLFKHUZHLVH�HLQ�$QVFKOX�NDEHO�EHLJHI�JW��'XUFK�XQWHUVFKLHGOLFKH�6WHFNHUIRUPHQ�DXI�EHLGHQ�.DEHOVHLWHQLVW�GHU�$QVFKOX���EOLFKHUZHLVH�YHUZHFKVHOXQJVIUHL�P|JOLFK�'DV�6HOHFWUL[�,QWHUIDFH YHUI�JW��EHU�NHLQ�VRJHQDQQWHV��+DQGVKDNH��PLW�GHP�3&��GD�HV�GLH�EHLGHQ�GD]XHUIRUGHUOLFKHQ�6LJQDOH�'65��'DWD 6HW 5HDG\��XQG�&76��&OHDU 7R 6HQG��QLFKW�HU]HXJW��(V�ZLUG�OHGLJOLFK�GDVYRP�3&�DXI�/HLWXQJ���DXVJHVDQGWH�576�6LJQDO��5HDG\ 7R 6HQG��GXUFK�HLQH�%U�FNH LP�,QWHUIDFH�GLUHNW�DXIGLH�&76�/HLWXQJ���JHOHJW�XQG�HU]HXJW�VR�HLQH�YHUPHLQGOLFKH�%HUHLWVFKDIWVPHOGXQJ��'DV�3URJUDPP�NDQQDOVR�OHGLJOLFK�SU�IHQ��RE�GDV�.DEHO�]ZLVFKHQ�3&�XQG�,QWHUIDFH�JHVWHFNW�LVW��'D�GDV�6HOHFWUL[�,QWHUIDFH�GD�KHU� LPPHU�HPSIDQJVEHUHLW� LVW��EUHPVW�GDV�3URJUDPP�VHLQH�$XVJDEHQ�QDFK� IROJHQGHU�hEHUOHJXQJ��(LQH$XVJDEH�DQ�GDV�,QWHUIDFH�EHVWHKW�LPPHU�DXV���%\WHV��$GUHVVE\WH�XQG�6WHXHUE\WH���GLH�GXUFK�HLQH�PD[L�PDO�������6HNXQGHQ�ODQJH�3DXVH�YRQHLQDQGHU�JHWUHQQW�VHLQ� G�UIHQ��'LH�3DXVH�]ZLVFKHQ�]ZHL�YHUVFKLHGH�QHQ�$XVJDEHQ�PX��GDKHU� PLQGHVWHQV ������6HNXQGHQ� ODQJ�VHLQ��GDPLW�GDV� ,QWHUIDFH�QLFKW� IlOVFKOLFKHU�ZHLVH� GDV� 6WHXHUE\WH� GHU� YRUDQJHJDQJHQHQ� $XVJDEH� PLW� GHP� $GUHVVE\WH� GHU� IROJHQGHQ� YHUNQ�SIW�6LFKHUKHLWVKDOEHU�HU]HXJW�GDV�3URJUDPP�HLQH�3DXVH�YRQ�PLQGHVWHQV������V��'LH�$Q]DKO�GHU�SUR�6HNXQGHHUIROJWHQ�$XVJDEHQ�DQ�GDV�,QWHUIDFH�LVW�LP�%LOGVFKLUP�REHQ�UHFKWV�KLQWHU�GHP�6FKUlJVWULFK�DEOHVEDU�
$QVFKOX��ZHLWHUHU�'LJLWDO�.RPSRQHQWHQ�DQ�GHQ�3& �QXU�0S&�'LJLWDO�'HU�$QVFKOX��GHU�'LJLWDO�.RPSRQHQWHQ�XQWHUHLQDQGHU� VRZLH� DQ�GHQ�7UDIR� XQG�DQ� GLH�6FKLHQHQ� LVW� GHQMHZHLOLJHQ�6\VWHPEHVFKUHLEXQJHQ�]X�HQWQHKPHQ��)�U�GHQ�%HWULHE�PLW� 0S&�'LJLWDO RKQH�GLH�$XVZHUWXQJYRQ�%HOHJWPHOGXQJHQ�VLQG�GDPLW�EHUHLWV�DOOH�$QVFKO�VVH�JHWlWLJW��0LW�GHU�'HPRYHUVLRQ GHV�3URJUDPPHVN|QQHQ� DOOH� 'LJLWDO�/RNRPRWLYHQ� JHVWHXHUW� XQG� DOOH� ���� )DKUVWUD�HQ� VRZLH� DOOH� ���� P|JOLFKHQ� 'LJLWDO�ZHLFKHQ� JHVFKDOWHW� ZHUGHQ�� )�U� GHQ� NRPSOHWWHQ� (LQVDW]� GHU� �0RGHOOEDKQVWHXHUXQJ� SHU� &RPSXWHU�EHQ|WLJW� PDQ� GDQQ� QRFK� PLQGHVWHQV� GHQ� 0S&�(OHNWURQLNWHLO�� GHU� I�U� GDV� (UPLWWHOQ� XQG� (LQOHVHQ� GHU%HOHJWPHOGXQJHQ�HUIRUGHUOLFK�LVW��3ODWLQH�%0���(LQOHVH�6WHFNNDUWH�������*UXQGEDXVDW]�XQG�1HW]WHLO�17��VRZLH�GLH�9ROOYHUVLRQ�GHV�3URJUDPPHV�
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����� %HJLQQ�XQG�(QGH�GHV�)DKUEHWULHEV
%LWWH�(LQVWHLJHQ����)�U�GLH�$XIQDKPH�GHV�6WHXHUXQJVEHWULHEHV�PLW�GHU�0S&�VLQG�IROJHQGH�3XQNWH�]X�HUOHGLJHQ��� &RPSXWHU�HLQVFKDOWHQ��� 1HW]WHLO�17���EHL�0S&�'LJLWDO DXFK�GLH�.RPSRQHQWHQ�GHV�'LJLWDOV\VWHPV��HLQVFKDOWHQ��� /DXIZHUN�XQG�9HU]HLFKQLV�HLQVWHOOHQ��LQ�GHP�VLFK�GDV�3URJUDPP�03&�(;(�EHILQGHW�]�%��PLW��F� �(17(5!�XQG�FG?PSF�� �(17(5!����� 3URJUDPP�GXUFK�(LQJDEH�YRQ�PSF��(17(5!�E]Z��PSFG �(17(5!�VWDUWHQ��� $QODJH�'DWHQ�PLW�GHP�3URJUDPP]ZHLJ�'/�OHVHQ��� &RPSXWHUVWHXHUXQJ�PLW�GHP�3URJUDPP]ZHLJ�&6�DXVI�KUHQ��� 5HVWOLFKH�1HW]WHLOH��17��RGHU�17���17)63��HLQVFKDOWHQ�

+LQZHLV�3XQNW���NDQQ�DXFK�DXWRPDWLVFK�GXUFK�GDV�3URJUDPP�HUIROJHQ��+LHUI�U� LVW�GHU� ]XVlW]OLFKH6FKDOWEDXVWHLQ�617 �VLHKH�3UHLVOLVWH�3DNHW� ���� HUIRUGHUOLFK�� GHU� GLH�1HW]WHLOH� DXWRPDWLVFKHLQVFKDOWHW�VRODQJH�GHU�3URJUDPP]ZHLJ�&6�DNWLY�LVW�
+DOOR�,QWHUIDFH�����" �QXU�I�U�0S&�'LJLWDO�$OV�HUVWHV�ZLUG�GLH�6HQGHEHUHLWVFKDIW GHV�'LJLWDO�,QWHUIDFHV�DEJHIUDJW��GDV�GLHVHV��EHU�GLH�&76�/HLWXQJ�&OHDU�7R�6HQG�� ]X�HUNHQQHQ�JLEW��'DV� ,QWHUIDFH�PX��GD]X�DQ� VHLQH� =HQWUDOHLQKHLW� XQG� DQ� GLH� LP�2(�)RUPXODU� DQJHJHEHQH� VHULHOOH� 3&�6FKQLWWVWHOOH� �&20��� &20��� DQJHVFKORVVHQ� VHLQ�� 'DV� (UJHEQLV� GHU%HUHLWVFKDIWVSU�IXQJ�ZLUG�GXUFK�HLQH�%LOGVFKLUPPHOGXQJ�DQJH]HLJW��%HL�IHKOHQGHU�6HQGHEHUHLWVFKDIW�EOLQNWDX�HUGHP�GDV�%HWULHEVVW|UXQJV�/('�LQ�GHQ�H[WHUQHQ�)DKUSXOWHQ�(LQH�LUUW�POLFKH�6HQGHEHUHLWVFKDIW ZLUG�IHVWJHVWHOOW��ZHQQ�VWDWW�GHV�,QWHUIDFHV�HLQH�VHULHOOH0DXV�DP�DQJHJHEHQHQ�&20�3RUW�DQJHVFKORVVHQ��MHGRFK�NHLQ�0DXVWUHLEHU�LQVWDOOLHUW�LVW�(LQH IHKOHQGH�6HQGHEHUHLWVFKDIW NDQQ�WURW]�NRUUHNW�DQJHVFKORVVHQHP�,QWHUIDFH�DQJH]HLJWZHUGHQ��ZHQQ�0S&�'LJLWDO XQWHU�:LQGRZV�JHVWDUWHW�XQG�GDV�,QWHUIDFH�HUVW�QDFK�GHP�6WDUWYRQ� :LQGRZV� DQJHVFKORVVHQ� ZXUGH�� ,Q� GLHVHP� )DOO� PX�� :LQGRZV� ZLHGHU� EHHQGHW� XQGDQVFKOLH�HQG�HUQHXW�JHVWDUWHW�ZHUGHQ�'LH�0lUNOLQ�=HQWUDOHLQKHLW��FHQWUDO XQLW��VFKDOWHW�EHL� HLQHP�)DKUVWURPNXU]VFKOX�� DE�XQG�LVWGDPLW� I�U�GDV�,QWHUIDFH�QLFKW�PHKU�HUUHLFKEDU��'DV�,QWHUIDFH�PHOGHW�GHP�&RPSXWHU�GLHVHQ=XVWDQG��EHU�GLH�&76�/HLWXQJ�DOV��ÄNHLQH�6HQGHEHUHLWVFKDIW³��(V�PX��GDQQ�GLH�1HW]YHUELQ�GXQJ�HLQPDO�XQWHUEURFKHQ�XQG�DQVFKOLH�HQG�ZLHGHU�KHUJHVWHOOW�ZHUGHQ�$XFK�ZlKUHQG�GHV�%HWULHEHV�ZLUG�GLH�6HQGHEHUHLWVFKDIW�GHV�'LJLWDO�,QWHUIDFH�ODXIHQG��EHUSU�IW��%OHLEW�VLH�]�%��ZHLO� HLQ�.XU]VFKOX��YRUOLHJW�� I�U�PHKU�DOV���6HNXQGHQ�DXV��ZLUG�GHU�*HQHUDO�1RWKDOW� HLQJHVFKDOWHWXQG�]XVDPPHQ�PLW�HLQHP�3LHSVWRQ�ZLUG�GLH�IROJHQGH�)HKOHUPHOGXQJ�DXVJHJHEHQ�'LJLWDO�,QWHUIDFH�QLFKW�EHUHLW�DQ�&20:LUG� DQVFKOLH�HQG� ZLHGHU� 6HQGHEHUHLWVFKDIW� IHVWJHVWHOOW�� ZHUGHQ� HUQHXW� HLQH� 0HOGXQJ� �V�X��� XQG� HLQ3LHSVWRQ� DXVJHJHEHQ�� 'HU� *HQHUDO�1RWKDOW� EOHLEW� MHGRFK� HLQJHVFKDOWHW� XQG� PX�� GXUFK� 'U�FNHQ� GHU/HHUWDVWH�ZLHGHU�DXIJHKREHQ�ZHUGHQ�'LJLWDO�,QWHUIDFH�EHUHLW�DQ�&20=XU�%HUHLWVFKDIWVNRQWUROOH� GHV�'LJLWDO�,QWHUIDFHV ZLUG� REHQ� UHFKWV� LP�%LOGVFKLUP� VWlQGLJ� HLQ� =HLFKHQ�PLWIROJHQGHU�%HGHXWXQJ�DXVJHJHEHQ��YJO��+LQZHLV� � LQ�$EELOGXQJ��� DXI�6HLWH������ NHLQH�6HQGHEHUHLWVFKDIW/ $XVJDEH�DQ�/RNGHNRGHU�GXUFKJHI�KUW: $XVJDEH�DQ�:HLFKHQGHNRGHU�GXUFKJHI�KUW��6FKDOWXQJ�EHJRQQHQ�Z $XVJDEH�DQ�:HLFKHQGHNRGHU�GXUFKJHI�KUW��6FKDOWXQJ�EHHQGHW�� NHLQH�$XVJDEH�HUIRUGHUOLFK) )HKOHU�EHL�$XVJDEH�DQ�,QWHUIDFH
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3&�%HIHKOH�DQ�GDV�'LJLWDO�,QWHUIDFH �QXU�I�U�0S&�'LJLWDO�:HJHQ�GHU�JHULQJHQ�'DWHQ�EHUWUDJXQJVUDWH ]ZLVFKHQ�&RPSXWHU�XQG�,QWHUIDFH�ZHUGHQ�GLH�3&�%HIHKOH�DQGDV�,QWHUIDFH LP�3URJUDPP�QDFK�3ULRULWlWHQ�VRUWLHUW��%HIHKOH�DQ�/RNGHNRGHU�KDEHQ�GDEHL�9RUUDQJ�JHJHQ��EHU�%HIHKOHQ�DQ�:HLFKHQGHNRGHU��6LH�ZHUGHQ�GDU�EHU�KLQDXV�VLFKHUKHLWVKDOEHU�DXFK�LPPHU�]ZHLPDO� LQNXU]HU�)ROJH�JHJHEHQ��/LHJHQ�PHKUHUH�/RNEHIHKOH�PLW�JOHLFKHU�3ULRULWlW�YRU��HUKlOW�GLH�/RN�PLW�GHU�JHULQJ�VWHQ�=LHOJHVFKZLQGLJNHLW�XQG�GHU�NOHLQVWHQ�'HNRGHUQXPPHU�LKUH�%HIHKOH�]XHUVW�)DOOV�NHLQH�QHXHQ�%HIHKOH�]X�VHQGHQ�VLQG��ZLUG�GHU� MHZHLOV� OHW]WH�%HIHKO� I�U� MHGHQ�/RNGHNRGHU� LQ� UHJHO�Pl�LJHQ� $EVWlQGHQ� ZLHGHUKROW�� 6RODQJH� QXU� GLHVH� :LHGHUKROXQJVEHIHKOH� JHVHQGHW� ZHUGHQ�� HUKDOWHQ:HLFKHQEHIHKOH�VRIRUW�GLH�K|FKVWH�3ULRULWlW�'LH�1RWKDOW�)XQNWLRQ GHV�'LJLWDOV\VWHPV�ZLUG�QLFKW�JHQXW]W��GD�VLH� �]XPLQGHVW�EHL�0lUNOLQ�GLH� 9HUELQGXQJ� ]ZLVFKHQ� =HQWUDOHLQKHLW� XQG� ,QWHUIDFH� XQWHUEULFKW�� %HL� (LQVFKDOWHQ� GHV*HQHUDO�1RWKDOWHV� ZHUGHQ� DOOH� LQ� %HWULHE� EHILQGOLFKHQ� /RNV� VFKQHOOVWP|JOLFK� PLW� GHU*HVFKZLQGLJNHLW���DQJHVWHXHUW��:HJHQ�GHU� UHODWLY�JHULQJHQ�'DWHQ�EHUWUDJXQJVUDWH Q�NDQQHV� MHGRFK� HWZDV� GDXHUQ�� ELV� DOOH� /RNV� GLHVHQ� %HIHKO� WDWVlFKOLFK� HUKDOWHQ� KDEHQ�� 9RUWHLOGLHVHU�/|VXQJ� LVW�EHLP�0lUNOLQV\VWHP� MHGRFK��GD��ZlKUHQG�GHV�*HQHUDO�1RWKDOWHV� LPPHUQRFK�:HLFKHQ�XQG�)DKUVWUD�HQ�JHVFKDOWHW�ZHUGHQ�N|QQHQ�XQG�GD��HYHQWXHOO�DQJHVFKORV�VHQH�'LJLWDO�.H\ERDUGV�RGHU�0HPRU\V�ZHLWHUKLQ�EHGLHQW�ZHUGHQ�N|QQHQ�
0S&�(OHNWURQLN�DQJHVFKORVVHQ"1DFK�GHP�6WDUW�GHU�&RPSXWHUVWHXHUXQJ�SU�IW�GDV�3URJUDPP��RE�GLH�0S&�(OHNWURQLN�DQJHVFKORVVHQ� LVW�:LUG�NHLQH�(OHNWURQLN�HUNDQQW��KDW�HV�]� %��DXFK�NHLQHQ�6LQQ��DXI�%HOHJWPHOGXQJHQ�YRQ�GHU�$QODJH�]X�ZDU�WHQ��'DV�3URJUDPP�OlXIW�GDQQ�DXWRPDWLVFK�LP�6LPXODWLRQVPRGXV�XQG�EHDFKWHW�GLH�6WHOOXQJ�GHV�QRUPDOHU�ZHLVH�QLFKW�ZLUNVDPHQ�+DXSWVFKDOWHUV�
6
�I�U�GLH�6LPXODWLRQ�YRQ�)DKUEHZHJXQJHQ��VLHKH�6HLWH� ����:LUG� GLH� (OHNWURQLN� DOV� QLFKW� DQJHVFKORVVHQ� HUNDQQW� �RGHU� GXUFK� GLH� (LQJDEH� ($ �� DOVDEJHVFKDOWHW� GHNODULHUW��� ZHUGHQ� YRQ� GHU� 0S&�(OHNWURQLN� NRPPHQGH� ,QIRUPDWLRQHQ� QLFKWPHKU�EHDFKWHW�XQG�GDV�3URJUDPP�JHKW�LQ�GHQ�6LPXODWLRQVPRGXV��'XUFK�(LQJDEH�YRQ� (( ��� (OHNWURQLN�HLQJHVFKDOWHW��NDQQ�GHU�%HIHKO�($�U�FNJlQJLJ�JHPDFKW�ZHUGHQ�
%LOGVFKLUPDXIEDX�]X�%HJLQQ�GHU�&RPSXWHUVWHXHUXQJ

UQ*$+/(5�5,1*670(,(5QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ0S&����P�77�00�--QXR 0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU�I�U�0lUNOLQ�'LJLWDO��������'HPR��RaQQQQQQQQQQQQQQgQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQdR =XJVWDQGRUWH�R ttttttttt =HLW����������0 ��������������%6):59����������R`FFFFFFFFFFFFFFlFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR R .HLQ�'LJLWDO�,QWHUIDFH�DQJHVFKORVVHQ�DQ�&20� RR R (YHQWXHOO�1XPPHU�GHV�&20�3RUWV�LP�)RUPXODU�2(�lQGHUQ���������RR R RR R 0S&�(OHNWURQLN�DEJHVFKDOWHW��'DWHQ�YRQ�GRUW�ZHUGHQ�LJQRULHUW�RR R RR R $UEHLWVVSHLFKHU������%\WHV�IUHL������������������������������RR R 'LHVH�3URJUDPPDXVIHUWLJXQJ�ZXUGH�PLW�HLQHU�/L]HQ]�]XU��������RR R $QVWHXHUXQJ�YRQ���6WHFNNDUWHQ�YHUVHKHQ�����������������������RR R RR R 03&B%(75�67'�������������������������������������������������RR R 0S&�����%HWULHEVVWXQGHQ�YRP�WW�PP�MM��KK�PP�8KU�HLQJHOHVHQ���RR R RR R %HWULHEVGDWHQ�QLFKW�HLQJHOHVHQ�������������������������������RR R 6LPXODWLRQ�YRQ�)DKUEHZHJXQJHQ���HLQ��������������������������RR R HFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFI RR R GXQDEKlQJLJ�YRQ�LKUHU�*HVFKZLQGLJNHLW�HUUHLFKHQ�GLH�=�JH��G RR R GMHW]W�QDFK�MHZHLOV�7 ���6HNXQGHQ�GHQ�QlFKVWHQ�$EVFKQLWW��G RR R JFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFK RR R RR R RR R RR R RR R RR R )DKUUHJOHU���D���58���������3�����/���Y����D���F����K����R����RR R /RNQDPH��������9������������������EK��U����E���V����+����X����R[�3RV�!QQ�(QGH!jQ=XJQDPH�������QQQ7\S���QQ0RW��QQQ .8�Q 6/�Q �6�Q +6�Q 5)�Q /L�^$EELOGXQJ�����%LOGVFKLUPDXIEDX�HLQHU�0S&�'LJLWDO�'HPRYHUVLRQ�EHLP�6WDUW�GHU�&RPSXWHUVWHXHUXQJ
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%HL� HLQHU� 'HPRYHUVLRQ� XQG� QLFKW� YRUKDQGHQHU�0S&�(OHNWURQLN� ZLUG� GHU� %LOGVFKLUP�ZLH� LQ� $EELOGXQJ� ��GDUJHVWHOOW�DXVVHKHQ��ZREHL�GLH�(LQWUDJXQJHQ�MH�QDFK�9HUVLRQ�DQ�HLQLJHQ�6WHOOHQ�GXUFKDXV�XQWHUVFKLHGOLFKVHLQ�N|QQHQ��KLHU�GLH�9HUVLRQ�I�U�0lUNOLQ�'LJLWDO���'LH�%HGHXWXQJ�GHU�HLQ]HOQHQ�(LQWUDJXQJHQ�ZLUG�HUVW�LP.DSLWHO�������DE�6HLWH� �� HUOlXWHUW��GHQQ� MHW]W�VROOHQ�]XQlFKVW�HLQPDO�GHU�(LQVWLHJ� LQ�GLH�&RPSXWHUVWHXH�UXQJ� VRZLH� GDV� %HHQGHQ� GHV� %HWULHEHV� EHVFKULHEHQ� ZHUGHQ�� /DVVHQ� ZLU� GHQ� %LOGVFKLUPDXIEDX� DOVRYRUHUVW�HLQPDO�XQNRPPHQWLHUW�VR�VWHKHQ�XQG�VWHOOHQ�IHVW��ZLH�VLFK�GLH�0RGHOOEDKQDQODJH�MHW]W��XQPLWWHOEDUQDFK�GHP�6WDUW�YRQ�&6��I�U�GDV�3URJUDPP�GDUVWHOOW�)ROJHQGH�*UXQGHLQVWHOOXQJHQ�I�U�GLH�DNWXHOOH�%HWULHEVVLWXDWLRQ VLQG�MHW]W�LP�6SHLFKHU�HLQJHWUDJHQ�x $OOH�LQWHUQHQ�6FKDOWHU�����������VLQG�DXVJHVFKDOWHW�x 'LH�6WHOOXQJ�DOOHU�)RUPVLJQDOH�LVW�XQEHNDQQW�x 'LH�6WHOOXQJ�DOOHU�QLFKW�U�FNJHPHOGHWHQ�:HLFKHQ�LVW�XQEHNDQQW�x $OOH�:HLFKH�VLQG�HQWULHJHOW�XQG�HQWVSHUUWx $OOH�)DKUVWUD�HQ�VLQG�XQJ�OWLJ�x $OOH�QLFKW�EHVHW]WHQ�%O|FNH�VLQG�EHIDKUEDU�x ,Q�DOOHQ�)DKUSXOWHQ�LVW�GHU�)DKUUHJOHU���DQJHZlKOW�x 'LH�0RGHOOEDKQXKU�VWHKW�DXI�������8KU�x 'HU�8KUHQWDNW�VWHKW�DXI�0 ����
'LH�PLW�GHU��&21752/!��RGHU��6WUJ!�7DVWH�]X�EHGLHQHQGHQ�+DXSWVFKDOWHU� �YJO��6HLWH� ���� VLQG�ELV�DXIGHQ� 6FKDOWHU� 5� DOOH� HLQJHVFKDOWHW� XQG� GLH� HQWVSUHFKHQGHQ� %XFKVWDEHQ� REHQ� UHFKWV� LP� %LOGVFKLUP� VLQGGXQNHO�KLQWHUOHJW��6LH�VWHKHQ�I�U�%  �%LOGVFKLUPPHOGXQJHQ6  �6LPXODWLRQ�YRQ�)DKUEHZHJXQJHQ)  �DXWRPDWLVFKH�)DKUVWUD�HQDXIO|VXQJ:  �%HU�FNVLFKWLJXQJ�GHU�JHVSHLFKHUWHQ�:HLFKHQODJH5  �5LFKWXQJVXPNHKU�GXUFK�)DKUVWUD�HQVFKDOWXQJ9  �9HUULHJHOQ�KDQGJHVFKDOWHWHU�)DKUVWUD�HQ
:HQQ�VLFK�GDV�3URJUDPP�QLFKW�LP�6LPXODWLRQVPRGXV�EHILQGHW�XQG�GLH�LQ�*HOE�JHVFKULHEHQH�0HOGXQJ�

%LWWH�LP�3URJUDPP]ZHLJ�$6�GLH�6WHFNNDUWHQ�/L]HQ]HQ DXIWHLOHQ
LP�REHUHQ�%LOGVFKLUPWHLO�]X� OHVHQ� LVW��VROOWHQ�6LH�GLH�&RPSXWHUVWHXHUXQJ�]XQlFKVW�ZLHGHU�YHUODVVHQ�XQGGDV�)RUPXODU�$6� � $XIWHLOXQJ�GHU�6WHFNNDUWHQ�/L]HQ]�� DXVI�OOHQ��$QGHUHQIDOOV�ZLUG� GDV�3URJUDPP�]ZDURSWLVFK�WlWLJ��HV�VHQGHW�DEHU�NHLQH�'DWHQ�DQ�GLH�0S&�(OHNWURQLN�%HYRU�QXQ�GHU�%HWULHE�DXIJHQRPPHQ�ZHUGHQ�NDQQ��LVW�QRFK�IROJHQGH�)UDJH�]X�EHDQWZRUWHQ�

%HWULHEVVLWXDWLRQ�HLQOHVHQ��M�Q�"�B
'U�FNHQ� 6LH� GLH� 7DVWH� � M!�� IDOOV� GLH� %HWULHEVVLWXDWLRQ� EHLP� OHW]WPDOLJHQ� %HWULHEVHQGH� DEJHVSHLFKHUWZRUGHQ�LVW��:HQQ�QLFKW��WLSSHQ�6LH�� Q!�'HU�HLOLJH�/HVHU�ZLUG�QXQ�DXI�GLH�6HLWHQ� ��� XQG���� LP�$QKDQJ�YHUZLHVHQ��'RUW� ILQGHW�HUMHZHLOV� HLQHQ� /HLWIDGHQ� ]XU� ,QEHWULHEQDKPH� GHU� &RPSXWHUVWHXHUXQJ� PLW� XQG� RKQH� 0S&�(OHNWURQLN��$XFK�GLH� µ7DEHOODULVFKH�$XIOLVWXQJ�DOOHU�6WHXHUEHIHKOH ¶� DXI� 6HLWH� ��� LVW� VLFKHUKLOIUHLFK��'DV�/HVHQ�GHV��EULJHQ�7H[WHV�GHU�3URJUDPPEHVFKUHLEXQJ�VROOWH�MHGRFK�XQEHGLQJWQDFKJHKROW�ZHUGHQ�
(LQOHVHQ�GHU�%HWULHEVVLWXDWLRQ'XUFK� GDV� (LQOHVHQ� GHU� OHW]WHQ� %HWULHEVVLWXDWLRQ� ZHUGHQ� DOOH� %HWULHEVGDWHQ� GHV� OHW]WHQ� �)DKUEHWULHEHV�ZLHGHU� LQ�GDV�3URJUDPP�HLQJHOHVHQ��(V� LVW�GDQQ�VR��DOV�KlWWH�GLH�$QODJH� OHGLJOLFK�GXUFK�HLQHQ�HQWVSUH�FKHQG�ODQJHQ�*HQHUDO�1RWKDOW�VWLOOJHVWDQGHQ�1DFK�GHU�3URWRNROOLHUXQJ�GHV�'DWHLQDPHQV��DXV�GHU�GLH�%HWULHEVGDWHQ�JHOHVHQ�ZRUGHQ�VLQG��LP�DOOJHPHL�QHQ��03&B$1/$�%'$���ZHUGHQ�LQ�GHU�QlFKVWHQ�%LOGVFKLUP]HLOH�GDV�'DWXP�XQG�GLH�8KU]HLW�EHLP�9HUODV�VHQ�GHV�OHW]WHQ�)DKUEHWULHEHV�DQJHJHEHQ�
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)ROJHQGH�%HWULHEVGDWHQ�VLQG�GXUFK�GDV�(LQOHVHQ�GHU�OHW]WHQ�%HWULHEVVLWXDWLRQ�HUKDOWHQ�JHEOLHEHQ�x 'LH�6WHOOXQJ�GHU�LQWHUQHQ�6FKDOWHU�����������x 'LH�6WHOOXQJ�GHU�+DXSWVFKDOWHU�%��6��)��:��5�XQG�9�x 'LH�9HUULHJHOXQJ�XQG�6SHUUXQJ�GHU�:HLFKHQ�x 'LH�J�OWLJHQ�)DKUVWUD�HQ�x 'LH�I�U�YRUJHVHKHQH�=XJIDKUWHQ�EHUHLWV�UHVHUYLHUWHQ�%O|FNH�x 'LH�=XJSRVLWLRQHQ�XQG�(LQVWHOOXQJHQ�DOOHU�)DKUUHJOHU�x 'LH�0RGHOOEDKQXKU]HLW�x 'HU�8KUHQWDNW�
'LH�/DJH�GHU�)RUPVLJQDOH ZLUG�YHUJHVVHQ� 8P�GHUHQ�ULFKWLJH�6WHOOXQJ�VLFKHU]XVWHOOHQ� �VLH�N|QQWHQ� LQGHU� =ZLVFKHQ]HLW� MD� YRQ� +DQG� YHUVWHOOW� ZRUGHQ� VHLQ��� P��WHQ� DOOH� )RUPVLJQDOH�PLW� HLQHP� 6FKDOWLPSXOVHQWVSUHFKHQG� LKUHU� OHW]WPDOLJHQ�6WHOOXQJ�DQJHVWHXHUW�ZHUGHQ��'DV� LVW� MHGRFK�]X�]HLWDXIZHQGLJ��GHQQ�GHU%HWULHE�VROO� MD�HQGOLFK�EHJLQQHQ��,P��EULJHQ�ZHUGHQ�GLH�6LJQDOH�VSlWHVWHQV�EHL�$QQlKHUXQJ�HLQHV�=XJHVDXWRPDWLVFK�LQ�GLH�ULFKWLJH�3RVLWLRQ�JHEUDFKW��YJO��6HLWH� ������(LQ�]XIlOOLJ�IDOVFK�OLHJHQGHV�)RUPVLJQDO�NDQQKLOIVZHLVH�DXFK�PLW�HLQHP�7DVWDWXUEHIHKO�YHUVWHOOW�ZHUGHQ��YJO��6HLWH� �����'LH�/DJH�GHU�:HLFKHQ�ZLUG�YHUJHVVHQ �VRIHUQ�GLH�2SWLRQ� µ:HLFKHQODJH DXV %'$ OHVHQ¶ LP�)RUPXODU�2(PLW� �Q!� HLQJHJHEHQ� LVW��� (V� ZHUGHQ� MHGRFK� DOOH� HKHPDOV� J�OWLJHQ� )DKUVWUD�HQ� ]XU� 6LFKHUKHLW� HLQPDOJHVFKDOWHW�� 'LHV� LVW� EHL� HLQHU� JUR�HQ� =DKO� YRQ� J�OWLJHQ� )DKUVWUD�HQ� ]ZDU� DXFK� ]HLWDXIZHQGLJ�� MHGRFKXQHUOl�OLFK�ZHQQ�:HLFKHQDQWULHEH�YHUZHQGHW�ZHUGHQ��GLH�QDFK�6WURPDEVFKDOWXQJ�LQ�HLQH�GHILQLHUWH�5XKH�ODJH�IDOOHQ�VLFK�DOVR�QDFK�%HWULHEVHQGH�YRQ�VHOEVW�YHUVWHOOHQ��8P�KLHU�PLW�6LFKHUKHLW���YRU�DOOHP�XQWHU�GHQQRFK�VWHKHQGHQ�=�JHQ���ZLHGHU�GLH�ULFKWLJH�:HLFKHQODJH�]X�HUKDOWHQ�� LVW�GLH�'XUFKI�KUXQJ�GLHVHU�1DFK�VFKDOWXQJ��XQG�GDPLW�DXFK�OHLGHU�GDV�:DUWHQ�DXI�GHUHQ�(UOHGLJXQJ��XQEHGLQJW�HUIRUGHUOLFK�6FKDOWHQ�GHU�JHPl��%HWULHEVGDWHQ�J�OWLJHQ�)DKUVWUD�HQ'LH�YRUVWHKHQGH�%LOGVFKLUPPHOGXQJ�ZHLVW�DXI�GLH�$XVI�KUXQJ�GLHVHU�)DKUVWUD�HQ�6FKDOWXQJ�KLQ��,P�OLQNHQ%LOGVFKLUPEHUHLFK�ZLUG�VRODQJH�DXI�GLH�)DKUVWUD�HQ�6WDWXVDQ]HLJH�XPJHVFKDOWHW��XP�GHQ�DNWXHOOHQ�6WDQGGHU�6FKDOWXQJ�DEOHVHQ�]X�N|QQHQ�'LH�QRFKPDOLJH�6FKDOWXQJ�HKHPDOV�J�OWLJHU�)DKUVWUD�HQ�]X�%HJLQQ�GHU�&RPSXWHUVWHXHUXQJNDQQ�DEJHVFKDOWHW�ZHUGHQ��ZHQQ�LP�)RUPXODU�2(�DQ�GHU�(LQJDEHSRVLWLRQ� µ:HLFKHQODJH DXV%'$ OHVHQ¶ HLQ� �M!� HLQJHJHEHQ�ZLUG��'DV� VROOWH� MHGRFK� QXU� JHVFKHKHQ�� ZHQQ�PDQ� VLFKHUVHLQ�NDQQ��GD��GLH�:HLFKHQ�LQ�GHQ�%HWULHEVSDXVHQ�QLFKW�YHUVWHOOW�ZRUGHQ�VLQG�

:HLFKHQJUXQGVWHOOXQJ�EHL�6HOHFWUL[%HL�0S&�'LJLWDO I�U 6HOHFWUL[ LVW�HLQH�(LQJDEH�DQ�GHU�3RVLWLRQ� µ:HLFKHQODJH DXV�%'$ OHVHQ¶LP�2(�)RUPXODU�ZLUNXQJVORV��'HU�*UXQG�KLHUI�U�LVW�LQ�GHQ�.DSLWHOQ��������5RXWH�&RQWURO��XQG�������(QFRGHU�$��GHV�6(/(&75,;�+DQGEXFKHV�EHVFKULHEHQ��'RUW�KHL�W�HV�VLQQJHPl��1DFK�GHP�(LQVFKDOWHQ�GHU�6WURPYHUVRUJXQJ�GHU�6(/(&75,;�6WHXHUXQJ�RGHU�QDFK�%HWlWL�JHQ�GHU�5(6(7�7DVWH�DXI�GHU�=HQWUDO�(LQKHLW�VFKDOWHQ�DOOH�DQJHVFKORVVHQHQ�0DJQHWDUWLNHOLQ� LKUH�*UXQGVWHOOXQJ��'LHVH�$XVVDJH� WULIIW� LQ�GHU�3UD[LV� MHGRFK�QLFKW� LPPHU�]X��'HQQ�PDQYHUPDJ�VLFK�OHLFKW�YRU]XVWHOOHQ��GD��GLH�6WURPYHUVRUJXQJ�EHLP�(LQVFKDOWHQ�LQ�EHVRQGHUHP0D�H�EHODVWHW�ZLUG���DOOH�DQJHVFKORVVHQHQ�9HUEUDXFKHU�VFKDOWHQ�SUDNWLVFK� JOHLFK]HLWLJ LQ*UXQGVWHOOXQJ�� ,Q� GLHVHP� )DOO� LVW� HLQH� VLFKHUH� 6FKDOWXQJ� VlPWOLFKHU� 9HUEUDXFKHU� QLFKWJHZlKUOHLVWHW��'HVKDOE� ODXWHW�GLH�(PSIHKOXQJ��1DFK�GHP�$XV��XQG�:LHGHUHLQVFKDOWHQ�GHU6(/(&75,;�6WHXHUXQJ�XQG�QDFK�%HWlWLJHQ�GHU�5(6(7�7DVWH� DXI� GHU� =HQWUDO�(LQKHLW� DOOH7LSSWDVWHQ�GHV�5RXWH�&RQWURO��E]Z��GHV�(QFRGHUV�$��]ZHLPDO�KLQWHUHLQDQGHU�GU�FNHQ��GDQQVWLPPHQ�6WHOOXQJVDQ]HLJHQ�XQG�WDWVlFKOLFKH�6WHOOXQJ�GHU�0DJQHWDUWLNHO�DXI�GHU�$QODJH�PLW6LFKHUKHLW��EHUHLQ�*HPl�� GLHVHU� (PSIHKOXQJ� �EHUQLPPW� 0S&�'LJLWDO GDV� VLFKHUH� 9HUEULQJHQ� GHU� 6HOHFWUL[�:HLFKHQ� LQ�HLQH�EHNDQQWH�6WHOOXQJ��+LHU]X�ZLUG� MHGH�:HLFKH� EHL� LKUHU HUVWHQ�6FKDOWXQJ]XQlFKVW� DXI� DE]ZHLJHQG�� GDQQ� DXI� JHUDGH� XQG� �IDOOV� HUIRUGHUOLFK�� GDQDFK� QRFKPDOV� DXIDE]ZHLJHQG�JHVFKDOWHW�'HU� *HQHUDO�1RWKDOW� LVW� HLQJHVFKDOWHW� $OV� OHW]WH� 0HOGXQJ� QDFK� GHP� (LQOHVHQ� GHU� %HWULHEVVLWXDWLRQHUVFKHLQW� GHU� 6FKULIW]XJ� 
1RWKDOW
�� 'HU� 1RWKDOW� LVW� GHVZHJHQ� HLQJHVFKDOWHW�� GDPLW� GHU� 0RGHOOEDKQHUQRFK� %HGLHQXQJVKDQGOXQJHQ� GXUFKI�KUHQ� NDQQ�� EHYRU� GHU� %HWULHE� IRUWJHVHW]W� ZLUG�� /|VHQ� 6LH� GHQ*HQHUDO�1RWKDOW�GXUFK�'U�FNHQ�GHU��/HHUWDVWH!�DXI��XP�GHQ�)DKUEHWULHE�IRUW]XVHW]HQ�
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(QGH�GXUFK��(6&!6ROO� GHU�%HWULHE�EHHQGHW�ZHUGHQ�� LVW�GLH�7DVWH��(6&!�]X�GU�FNHQ��(V�ZLUG�GDQQ� LP�REHUHQ�%LOGVFKLUP�EHUHLFK�HLQ�JU�QHV�)HQVWHU�JH|IIQHW�XQG�HV�HUVFKHLQW�GLH�)UDJH�
%HWULHE�EHHQGHQ"��M�Q��B

6RODQJH�GDV�3URJUDPP�QRFK�DXI� ,KUH�$QWZRUW�ZDUWHW�� OlXIW�GHU�%HWULHE�XQEHHLQWUlFKWLJW�ZHLWHU��:lKUHQGGLH� LP� 6WHOOWLVFK� JHGU�FNWHQ� 7DVWHU� ZHLWHUKLQ� EHDFKWHW� ZHUGHQ�� N|QQHQ� �EHU� GLH� &RPSXWHUWDVWDWXU� MHW]WDOOHUGLQJV��IDVW��NHLQH�6WHXHUXQJVEHIHKOH�PHKU�HLQJHJHEHQ�ZHUGHQ��/HGLJOLFK���YHUVFKLHGHQH�&RPSXWHU�WDVWHQ�ZHUGHQ�QRFK�EHDUEHLWHW��GLH�7DVWHQ�� Q!�RGHU��(6&!�ODVVHQ�GLH�RELJH�0HOGXQJ�ZLHGHU�YHUVFKZLQ�GHQ��'DV�'U�FNHQ�GHU�7DVWH�� M!�OHLWHW�GDJHJHQ�GDV�(QGH�GHV�%HWULHEHV�HLQ��'LH�*HQHUDO�1RWKDOW�/(' LP6WHOOWLVFK�EHJLQQW�GDQQ�]X�EOLQNHQ�XQG�LP�%LOGVFKLUP�HUVFKHLQW�HLQ�JHOEHV�)HQVWHU�PLW�GHP�+LQZHLV�
'HU�%HWULHE�ZLUG�EHHQGHW��ZHQQ�DOOH�=�JH�]XP6WLOOVWDQG�JHNRPPHQ�VLQG������(6&� �$EEUXFK�

%HYRU�GHU�HLJHQWOLFKH�$XVVWLHJ�DXV�GHU�&RPSXWHUVWHXHUXQJ�GXUFKJHI�KUW�ZLUG��ZHUGHQ�MHW]W�QRFK�x DOOH�QRFK�DQJHIRUGHUWHQ�:HLFKHQ���)DKUVWUD�HQ��XQG�)RUPVLJQDOVFKDOWXQJHQ�HUOHGLJW�XQGx DOOH�=XJEHZHJXQJHQ�DEJHVFKORVVHQ��I�U�GLH�HLQH�)DKUHUODXEQLV�HUWHLOW�ZRUGHQ�ZDU�'DGXUFK�ZLUG�VLFKHUJHVWHOOW��GD��DOOH�=�JH�GDV�(QGH�LKUHV�MHZHLOLJHQ�=LHOEORFNHV�HUUHLFKHQ�XQG�GHU�%HWULHELQ�HLQHP�RUGQXQJVJHPl�HQ�=XVWDQG�EHHQGHW�ZLUG��6ROOWH�,KQHQ�GLHVH�3UR]HGXU�]X�ODQJH�GDXHUQ��NDQQ�VLHMHGHU]HLW�GXUFK�HLQHQ�*HQHUDO�1RWKDOW�DEJHEURFKHQ�ZHUGHQ��,P��EULJHQ�NDQQ�DXFK�QRFK�LQ�GLHVHU�3KDVHGXUFK�'U�FNHQ�GHU�7DVWH��(6&!�ZLHGHU�LQ�GHQ�%HWULHE�]XU�FNJHNHKUW�ZHUGHQ�:HQQ�GDV�%OLQNHQ�GHU�*HQHUDO�1RWKDOW�/('�LP�6WHOOWLVFK�LQ�HLQ�'DXHUOHXFKWHQ��EHUJHJDQJHQ�LVW��VLQG�GLHREHQ� EHVFKULHEHQHQ� 5HVWWlWLJNHLWHQ� DEJHVFKORVVHQ� XQG� LP� %LOGVFKLUP� HUVFKHLQW� HLQ� QXQPHKU� GXQNOHV)HQVWHU�PLW�GHU�6FKOX�DEIUDJH�
'HU�%HWULHE�LVW�EHHQGHW�%HWULHEVVLWXDWLRQ�VSHLFKHUQ��M�Q�"�B

:HQQ�GLHVH�$EIUDJH�HUVFKHLQW��NDQQ�QLFKW�PHKU�LQ�GHQ�%HWULHE�]XU�FNJHNHKUW�ZHUGHQ��(QWVSUHFKHQG�,KUHU$QWZRUW�ZLUG�GLH�DNWXHOOH�%HWULHEVVLWXDWLRQ�JHVSHLFKHUW�RGHU�QLFKW��$QVFKOLH�HQG�EHILQGHQ�6LH�VLFK�ZLHGHULP�*UXQGPHQ��'LH�%HWULHEVGDWHQ ZHUGHQ�LQ�GDV�JOHLFKH�9HU]HLFKQLV��'LVNHWWH�RGHU�)HVWSODWWH��JHVSHLFKHUW�DXV� GHP� ]XYRU� DXFK� GLH� $QODJH�'DWHQ� HLQJHOHVHQ�ZRUGHQ� VLQG�� 'HU� 1DPH� GHU� %HWULHEV�GDWHQ�'DWHL�HUJLEW�VLFK�GDEHL�DXV�GHP�1DPHQ�GHU�$QODJH�'DWHQ�'DWHL��DQ�GHQ GLH�(UZHLWH�UXQJ� �%'$� DQJHKlQJW� ZLUG�� 'LH� 6SHLFKHUXQJ� GHU� %HWULHEVGDWHQ� HUIROJW� VLFKHUKHLWVKDOEHUDXFK� GDQQ�� ZHQQ� GLH� RELJH� $EIUDJH� YHUQHLQW� ZLUG�� $OOHUGLQJV� ZLUG� DOV� 'DWHLHQGXQJ� GDQQ�%'a YHUZHQGHW��'DGXUFK�LVW�VLFKHUJHVWHOOW��GD��HLQ�YHUVHKHQWOLFKHV�9HUQHLQHQ�GHU�$EIUDJHNHLQHQ� 9HUOXVW� GHU� DNWXHOOHQ� %HWULHEVVLWXDWLRQ� ]XU� )ROJH� KDW�� ,Q� GLHVHP� )DOO� N|QQHQ� GLHOHW]WHQ�%HWULHEVGDWHQ�GXUFK�GHQ�IROJHQGHQ�'26�%HIHKO�ZLHGHU�]XJlQJOLFK�JHPDFKW�ZHUGHQ�FRS\��03&B$1/$�%'a 03&B$1/$�%'$,P�2(�)RUPXODU�NDQQ� DQ�GHU�3RVLWLRQ� 
%'$�LPPHU�OHVHQ�XQG�VSHLFKHUQ
 HLQJHVWHOOW�ZHUGHQ�GD��GLH�%HWULHEVVLWXDWLRQ�RKQH�ZHLWHUH�1DFKIUDJH�JUXQGVlW]OLFK� EHL�%HWULHEVEHJLQQ�HLQJH�OHVHQ�XQG�EHL�%HWULHEVHQGH�ZLHGHU�JHVSHLFKHUW�ZLUG�
)�U�GDV�$XVVFKDOWHQ�GHU�6WURPYHUVRUJXQJHQ XQG�GDV�%HHQGHQ�GHV�3URJUDPPHV�JHKHQ�6LH�LQ�IROJHQGHU5HLKHQIROJH�YRU��� $XVVFKDOWHQ�GHU�1HW]WHLOH�17���17���17)63���(QWIlOOW�ZHQQ�GHU�%DXVWHLQ�617 YRUKDQGHQ�LVW���� $XVVFKDOWHQ�GHV�1HW]WHLOV�17���EHL� 0S&�'LJLWDO DXFK�GHU�'LJLWDO�.RPSRQHQWHQ���� %HHQGHQ�GHV�3URJUDPPHV�PLW�
(1 3URJUDPP�EHHQGHQ
�� $XVVFKDOWHQ�GHV�&RPSXWHUV�
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����� 'HU�%LOGVFKLUPDXIEDX
,Q� $EELOGXQJ� �� DXI� 6HLWH� �� LVW� EHUHLWV� GHU� %LOGVFKLUPDXIEDX� HLQHU� 'HPRYHUVLRQ� I�U� 0S&�'LJLWDO RKQH0S&�(OHNWURQLN��DEJHELOGHW�� $EELOGXQJ��� ]HLJW�GHQ�SULQ]LSLHOOHQ�%LOGDXIEDX�HLQHU� 0S&�&ODVVLF�9ROOYHUVLRQPLW�DQJHVFKORVVHQHU�XQG�HLQJHVFKDOWHWHU�(OHNWURQLN�QDFK�GHP�(LQOHVHQ�GHU�%HWULHEVVLWXDWLRQ�,P�)ROJHQGHQ�ZHUGHQ�GLH�HLQ]HOQHQ�%HUHLFKH�GHV�%LOGVFKLUPHV�PLW�GHQ�GDULQ�HQWKDOWHQHQ� ,QIRUPDWLRQHQ]XQlFKVW�QXU�NXU]�DXIJH]lKOW��,Q�GHQ�DQVFKOLH�HQGHQ�.DSLWHOQ�ZHUGHQ�VLH�GDQQ�DXVI�KUOLFK�HUOlXWHUW�

UQ*$+/(5�5,1*670(,(5QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ0S&������77�00�--QXR 0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU����������������������RaQQQQQQQQQQQQQQgQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQdR =XJVWDQGRUWH�R ttttttttt =HLW����������0 ��������������%6):5�����������R`FFFFFFFFFFFFFFlFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR��������������R $UEHLWVVSHLFKHU������%\WHV�IUHL������������������������������RR R 'LHVH�3URJUDPPDXVIHUWLJXQJ�ZXUGH�PLW�HLQHU�/L]HQ]�]XU��������RR R $QVWHXHUXQJ�YRQ�����6WHFNNDUWHQ�YHUVHKHQ���������������������RR R %LWWH�LP�3URJUDPP]ZHLJ�$6�GLH�6WHFNNDUWHQ�/L]HQ]HQ�DXIWHLOHQ�RR R RR R 03&B%(75�67'�������������������������������������������������RR R 0S&�����%HWULHEVVWXQGHQ�YRP�77�00�--��++�00�8KU�HLQJHOHVHQ���RR R RR R 03&B$1/$�%'$�������������������������������������������������RR R 0S&�������%HWULHEVGDWHQ�YRP�77�00�--��++�00�8KU�HLQJHOHVHQ���RR R RR R 6FKDOWHQ�GHU�JHPl��%HWULHEVGDWHQ�J�OWLJHQ�)DKUVWUD�HQ��������RR R 1RWKDOW������������������������������������������������������RR R RR R RR R RR R RR R RR R �������������������������������������������������������������RR R )DKUUHJOHU����D��58���������S�����/���Y����D���F����K����R����RR R &LW\�%DKQ������9������������������EK��U����E���V����+����X����R[�3RV�!QQ�(QGH!jQ=XJQDPHQQQQQQQQQQ7\S���QQQQQQQQQQ .8�Q 6/�Q �6�Q +6�Q 5)�Q /L�^$EELOGXQJ�����%LOGVFKLUPDXIEDX�GHU�9ROOYHUVLRQ�EHL�DQJHVFKORVVHQHU�(OHNWURQLN�� 0S&�&ODVVLF�
� ,P�OLQNHQ�%HUHLFK��LQ�GHP�VRQVW�GLH�.XU]WH[WH�GHU�HLQ]HOQHQ�3URJUDPP]ZHLJH�D XIJHOLVWHW�VLQG��ZHUGHQMHW]W�0HOGXQJHQ��EHU�EHVWLPPWH�=XVWlQGH�DXI�GHU�$QODJH�DXVJHJHEHQ��:HOFKHU�=XVWDQG�DQJH]HLJW�ZHU�GHQ�VROO��NDQQ�PLW�GHQ�)XQNWLRQVWDVWHQ��)�!�ELV��)�!�GLUHNW�DXVJHZlKOW�ZHUGHQ��0LW��)��!�XQG��)��!NDQQ�LQ�GHQ�$Q]HLJHQ�JHEOlWWHUW�ZHUGHQ��YJO��.DSLWHO� µ6WDWXVDQ]HLJHQ¶ DXI�6HLWH������ ,Q�GHP���=HLFKHQ� ODQJHQ�XQG�KHOO�KLQWHUOHJWHQ�)HOG�ZHUGHQ��EHU�GLH�&RPSXWHUWDVWDWXU�HLQJHJHEHQH%HIHKOH�ELV�]XP�'U�FNHQ�GHU�(17(5�7DVWH�DQJH]HLJW��(LQH�DXVI�KUOLFKH�(UOlXWHUXQJ�DOOHU�%HIHKOH�ILQGHQ6LH�LP�.DSLWHO�������DE�6HLWH� �����HLQH�]XVDPPHQIDVVHQGH�$XIOLVWXQJ�LP�$QKDQJ�DXI�6HLWH� ����� 'LHVH�=HLWDQJDEH� JHK|UW� ]X� HLQHU� LP�7DNW� YHUlQGHUEDUHQ�0RGHOOEDKQXKU��5HFKWV� GDQHEHQ�ZLUG� GHUDNWXHOO�HLQJHVWHOOWH�8KUHQWDNW � DQJH]HLJW�� 0LW�GHQ�%XFKVWDEHQ�%��6��)��:��5�XQG�9�ZLUG�GLH�6WHOOXQJ�YRQ���+DXSWVFKDO WHUQ��V�X���DQJHJHEHQ��PLWGHQHQ�EHVWLPPWH�2SWLRQHQ�JHVFKDOWHW�ZHUGHQ�N|QQHQ�� 'LHVH� VLFK� PLWXQWHU� YHUlQGHUQGH� $QJDEHQ� JHEHQ� $XIVFKOX�� �EHU� GLH� 5HFKHQJHVFKZLQGLJNHLW� GHV3URJUDPPHV�VRZLH�GLH�$Q]DKO�GHU�=XJULIIH�DXI�GDV�'LJLWDO�,QWHUIDFH��6LH�ZHUGHQ�DXI�6HLWH� �� HUOlXWHUW�� 'HU�JUR�H�%LOGVFKLUPEHUHLFK�LVW�I�U�GLH�$XVJDEH�YRQ�3URWRNROOPHOGXQJHQ�YRUJHVHKHQ�� ,Q�GLHVHQ�EHLGHQ�KHOOHQ�=HLOHQ� VRZLH� DP�XQWHUHQ�%LOGVFKLUPUDQG� VLQG�DOOH�(LQVWHOOXQJHQ�GHV� MHZHLOVDQJHZlKOWHQ� )DKUUHJOHUV� ]X� VHKHQ�� 8QPLWWHOEDU� �EHU� GHP� :RUW� µ )DKUUHJOHU¶� LVW� HLQH� =HLOH� I�U� GLH$Q]HLJH�GHV�=XJVWDQGRUWHV�GHV�DQJHZlKOWHQ�)DKUUHJOHUV�UHVHUYLHUW�� � �
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0RGHOOEDKQXKU,P�3URJUDPP�ZLUG�HLQH�8KU�]XU�9HUI�JXQJ�JHVWHOOW��GLH�EHLP�(LQVWLHJ�LQ�GLH�&RPSXWHUVWHXHUXQJ�DXI�����8KU�HLQJHVWHOOW� LVW� XQG�GHUHQ�7DNW YHUlQGHUEDU� LVW��'HU� ]XJHK|ULJH�=HLWWDNW� VWHKW�QRUPDOHUZHLVH�DXI� ����G�K�� GLH�8KU� ]lKOW� LQ� HLQHU�(FKW]HLW�0LQXWH� DXFK� HLQH�0RGHOOEDKQ�0LQXWH�ZHLWHU��'HU� MHZHLOV� HLQJHVWHOOWH=HLWWDNW�ZLUG�KLQWHU�GHU�8KU]HLW�LQ�GHU�)RUP��
 �0 ����
�DQJH]HLJW��'HU�P|JOLFKH�(LQVWHOOEHUHLFK UHLFKW�YRQ������ ,Q� GHU� VFKQHOOVWHQ� (LQVWHOOXQJ� ZHUGHQ� GHPQDFK� ��� 0RGHOOEDKQ�0LQXWHQ� LQ� HLQHU� (FKW]HLW�0LQXWHJH]lKOW��RGHU�DQGHUV�DXVJHGU�FNW��GDXHUW�HLQ�0RGHOOEDKQWDJ�QXU�QRFK����0LQXWHQ�XQG����6HNXQGHQ�'LH�(LQVWHOOXQJ�GHV�=HLWWDNWHV�HUIROJW�GXUFK�(LQJDEH�GHV�%XFKVWDEHQV�� 0!��JHIROJW�YRQ�GHU�$QJDEH�GHVQHXHQ�=HLWWDNWHV��'XUFK�GLH�(LQJDEH� 0�� Z�UGH�]�%��SUR�6HNXQGH�HLQH�0RGHOOEDKQ�0LQXWH�JH]lKOW��'HU%HIHKO�µ0�¶�VWRSSW�GLH�8KU�'LH�8KU�OlXIW�QDFK����6WXQGHQ��EHU�XQG�EHJLQQW�GDQQ�ZLHGHU�EHL�������:lKUHQG�HLQHV�*HQHUDO�1RWKDOWHVZLUG�DXFK�GLH�8KU�DQJHKDOWHQ��'LH�1HXHLQVWHOOXQJ�GHU�8KU]HLW�HUIROJW�GXUFK�(LQJDEH�GHV�%XFKVWDEHQV�� =!�JHIROJW�YRQ�GHU�QHXHQ�8KU]HLW�LQ�GHU�)RUP�=����� �VWHOOW�GLH�8KU]HLW�DXI�������8KU�
+LQZHLV�'DV�0LQXWHQ�7DNWVLJQDO� I�U�GLH�0RGHOOEDKQXKU�VWHKW�DXFK�DP�$XVJDQJ�3'��GHU� ,QWHUIDFH�(UZHLWHUXQJVNDUWHQ� ����� E]Z�� ����� ]XU� 9HUI�JXQJ�� 'DPLW� NDQQ� ]�%�� HLQH� H[WHUQH� WDNW�JHVWHXHUWH� 8KU� DQJHVWHXHUW� ZHUGHQ�� 'HU� $XVJDQJ� OLHJW� QRUPDOHUZHLVH� DXI� ��� 1DFK� MHGHUYHUVWULFKHQHQ�0RGHOOEDKQ�0LQXWH�ZLUG�HLQ�NXU]HV���6LJQDO�HU]HXJW�

+DXSWVFKDOWHU��%��6��)��:��5�XQG�90LW� GLHVHQ�+DXSWVFKDOWHUQ� N|QQHQ��� YHUVFKLHGHQH�2SWLRQHQ�HLQ�� RGHU� DXVJHVFKDOWHW�ZHUGHQ�� 6WDQGDUG�Pl�LJ� VLQG� �ELV� DXI� 5�� DOOH� +DXSWVFKDOWHU� EHL� %HWULHEVEHJLQQ� HLQJHVFKDOWHW�� 1DFK� GHP� (LQOHVHQ� HLQHU%HWULHEVVLWXDWLRQ�QHKPHQ�VLH� MHGRFK�ZLHGHU�GLH�6WHOOXQJ�EHLP� OHW]WHQ�%HWULHEVHQGH�HLQ��'LH�$Q]HLJH�GHUDNWXHOOHQ� 6FKDOWHUVWHOOXQJHQ� HUIROJW� PLW� GHQ� %XFKVWDEHQ� %�� 6�� )�� :�� 5� XQG� 9�� (LQ� IDUELJ� KLQWHUOHJWHU%XFKVWDEH� VWHOOW� GHQ� HQWVSUHFKHQGHQ� +DXSWVFKDOWHU� DOV� HLQJHVFKDOWHW� GDU�� 'DV� 9HUVWHOOHQ� HLQHV� +DXSW�VFKDOWHUV�HUIROJW�GXUFK�JOHLFK]HLWLJHV�'U�FNHQ�GHU��6WUJ!�7DVWH��EHL�PDQFKHQ�7DVWDWXUHQ�DXFK�PLW��&WUO!EH]HLFKQHW��XQG�GHU�HQWVSUHFKHQGHQ�%XFKVWDEHQWDVWH��1DFK�GHP�9HUVWHOOHQ�HLQHV�+DXSWVFKDOWHUV�HUIROJWHLQH�0HOGXQJ��EHU�GHQ�MHW]W�DNWXHOOHQ�6WDQG�GHV�JHlQGHUWHQ�6FKDOWHUV��'LH�VFKDOWEDUHQ�2SWLRQHQ�VLQG�
6WUJ�%� �%LOGVFKLUPPHOGXQJHQ�HLQ�DXV9LHOH�ZlKUHQG�GHV�%HWULHEHV�DEODXIHQGH�9RUJlQJH�ZHUGHQ�PLW� 3URWRNROOPHOGXQJHQ� DXI� GHP�%LOGVFKLUPTXLWWLHUW� �YJO��6HLWH� ������6LH�HUIDKUHQ�VR��ZDV�GHU�&RPSXWHU�JHUDGH� WXW�XQG�RE ]�%��HLQ�%HIHKO�� GHQ�6LHHLQJHJHEHQ�KDEHQ��YROOVWlQGLJ�DXVJHI�KUW�ZRUGHQ�LVW��'XUFK�GDV�$XVVFKDOWHQ�GLHVHV�6FKDOWHUV�ZHUGHQ�GLHZHQLJHU�ZLFKWLJHQ�3URWRNROOPHOGXQJHQ�XQWHUGU�FNW��'LHVH�0HOGXQJHQ�VLQG�LP�ZHLWHUHQ�7H[WWHLO�PLW�HLQHP�%��JHNHQQ]HLFKQHW�
6WUJ�6� �6LPXODWLRQ�YRQ�)DKUEHZHJXQJHQ�HLQ�DXV'LHVHU�6FKDOWHU�ZLUG� QXU� EHL� DEJHVFKDOWHWHU�(OHNWURQLN� EHDFKWHW�� ,VW� HU� GDQQ� HLQJHVFKDOWHW�� HU]HXJW� HLQ6LPXODWRU�LQ�HLQHP�HLQVWHOOEDUHQ�5K\WKPXV��YJO�� 7DEHOOH�����6HLWH������DXWRPDWLVFK VLQQYROOH�%HOHJW��XQG)UHLPHOGXQJHQ��VR�GD��GLH�%ORFNVLFKHUXQJ��JHQDXVR�ZLH�EHL�DQJHVFKORVVHQHU�(OHNWURQLN��MHGHQ�=XJ��EHUGLH� $QODJH� �IDKUHQ�� Ol�W�� ,VW� GHU� 6FKDOWHU� DXVJHVFKDOWHW�� NDQQ� PDQ� GLHVH� %HOHJW�� XQG� )UHLPHOGXQJHQPDQXHOO �DOOHUGLQJV�QXU�I�U�GHQ�VHOHNHWLHUWHQ�)DKUUHJOHU��QDFK�HLJHQHP�%HOLHEHQ�VHOEVW�HU]HXJHQ�'HU�%ORFNVLFKHUXQJ�ZLUG�VR�HLQ�YHUPHLQGOLFK�VWDWWILQGHQGHU�(FKWEHWULHE�YRUJHWlXVFKW�XQG�GLH�=�JH��IDKUHQ�ZLH� LQ� GHU�5HDOLWlW� �EHU� GLH�$QODJH��$OOH� 7DVWDWXUEHIHKOH�ZHUGHQ� DXVJHI�KUW� XQG� ]XU� 6LPXODWLRQ� YRQ� LP6WHOOWLVFK�JHGU�FNWHQ�7DVWHUQ�XQG�YHUVWHOOWHQ�6FKDOWHU�VWHKHQ�HQWVSUHFKHQGH�(UVDW]EHIHKOH�]XU�9HUI�JXQJ�6HLWH� ������ ,Q�GHQ�6WDWXVDQ]HLJHQ��6HLWH� ����ZHUGHQ�VlPWOLFKH� ,QIRUPDWLRQHQ�ZLH�EHL�HLQHP� WDWVlFKOLFKDEODXIHQGHQ�%HWULHE�HQWVSUHFKHQG�DNWXDOLVLHUW��(V�IHKOHQ�OHGLJOLFK�GLH�HFKWHQ�%HOHJWPHOGXQJHQ��'RFK�DXFKGLHVH�N|QQHQ�VFKOLH�OLFK�GXUFK�HLQHQ�7DVWDWXUEHIHKO�PDQXHOO�JHVHW]W�ZHUGHQ��ZHQQ�]�%��$NWLRQHQ��YJO��$(�)RUPXODU��DXVJHO|VW�ZHUGHQ�VROOHQ�'HU� +DXSWDQZHQGXQJVIDOO� HLQHU� 6LPXODWLRQ� OLHJW� QDW�UOLFK� GDQQ� YRU�� ZHQQ� QXU� GLH� 'HPR�YHUVLRQ� XQG� JDU� NHLQH� ]X� VWHXHUQGH� $QODJH� YRUKDQGHQ� LVW�� 'RFK� DXFK� EHL� YRUKDQGHQHU$QODJH� LVW�HV�PLWXQWHU�KLOIUHLFK��]X� WHVWHQGH�$EOlXIH� LQ�DOOHU�5XKH�6FKULWW� I�U�6FKULWW� LQ�GHU6LPXODWLRQ�DXVI�KUHQ�]X�N|QQHQ�
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)DKUUHJOHU����D��58���������3�����/���Y����D���F����K����R���/RNQDPH��������9������������������EK��U����E���V����+����X�=XJQDPH�QQQQQQQQQ7\S���QQ'&&��QQQ .8�Q 6/�Q �6�Q +6�Q 5)�Q /L

6WUJ�)� �DXWRPDWLVFKH�)DKUVWUD�HQDXIO|VXQJ�HLQ�DXV%HLP�9RUELOG� ZHUGHQ� GLH� )DKUVWUD�HQ� JUXQGVlW]OLFK� DXIJHO|VW� � XQJ�OWLJ��� QDFKGHP� VLH� YRQ� HLQHP� =XJGXUFKIDKUHQ�ZRUGHQ� VLQG��'LH� )DKUVWUD�HQDXVOHXFKWXQJ� LP�*OHLVELOGVWHOOWLVFK� YHUOLVFKW� XQG� GLH�:HLFKHQIDOOHQ� WHLOZHLVH�ZLHGHU� LQ� LKUH�5XKHODJHQ� �6FKXW]ODJHQ��]XU�FN��'DGXUFK� LVW�HV�HUIRUGHUOLFK��GD��XQJ�OWLJJHZRUGHQH�)DKUVWUD�HQ�I�U�QDFKIROJHQGH�=�JH�ZLHGHU�QHX�JHVFKDOWHW�ZHUGHQ�P�VVHQ��VHOEVW�GDQQ�ZHQQDOOH�:HLFKHQ�LPPHU�QRFK�LQ�GHU�ULFKWLJHQ�/DJH�OLHJHQ�%HL�0RGHOOHLVHQEDKQHQ�LVW�HLQH�VROFKH�%HWULHEVZHLVH�QLFKW�LPPHU�HUZ�QVFKW��6WHOOHQ�6LH�VLFK�YRU��HLQ�=XJVROO�LP�.UHLV�IDKUHQ��'LH�GDI�U�HUIRUGHUOLFKHQ�)DKUVWUD�HQ�VLQG�JHVFKDOWHW��:HQQ�MHW]W�GLH�)DKUVWUD�HQDXI�O|VXQJ� HLQJHVFKDOWHW� LVW�� NDQQ� LPPHU� QXU� HLQH� HLQ]LJH� .UHLVIDKUW� GXUFKJHI�KUW� ZHUGHQ�� ZHLO� GDQDFK� DOOH�EHUIDKUHQHQ�)DKUVWUD�HQ�ZLHGHU�DXIJHO|VW�ZRUGHQ�VLQG��)�U�GLH�]ZHLWH�.UHLVIDKUW�P��WHQ�GLH�)DKUVWUD�HQDOVR�ZLHGHU�QHX�JHELOGHW�ZHUGHQ�XQG�GDV��REZRKO�DOOH�:HLFKHQ�QRFK�LQ�GHU�ULFKWLJHQ�6WHOOXQJ�OLHJHQ�,VW�GLH�)DKUVWUD�HQDXIO|VXQJ�DXVJHVFKDOWHW�� EOHLEHQ�DOOH�)DKUVWUD�HQ� VRODQJH�J�OWLJ�� ELV� HLQH� LKUHU�:HL�FKHQ�GXUFK�HLQHQ�6FKDOWYRUJDQJ�LQ�GLH�*HJHQODJH�JHEUDFKW�ZLUG�
6WUJ�:� �%HU�FNVLFKWLJXQJ�GHU�:HLFKHQODJHQ�HLQ�DXV2IWPDOV�OLHJHQ�GLH�PHLVWHQ�]X�VFKDOWHQGHQ�:HLFKHQ�EHUHLWV�LQ�GHU�3RVLWLRQ��I�U�GLH�VLH�HLQHQ�6FKDOWDXIWUDJEHNRPPHQ��'DPLW� GLHVH�:HLFKHQ�QLFKW� XQQ|WLJHUZHLVH�QRFK� HLQPDO� JHVFKDOWHW�ZHUGHQ��ZHUGHQ� VLH� EHLHLQJHVFKDOWHWHP�+DXSWVFKDOWHU� 
:
��EHUJDQJHQ��*HVFKDOWHW�ZHUGHQ�GDQQ�QXU�QRFK�GLH��IDOVFK��OLHJHQGHQ:HLFKHQ�� +DXSWJUXQG� I�U� GLH� %HU�FNVLFKWLJXQJ� GHU� :HLFKHQODJHQ� LVW� ZHQLJHU� GLH� 8QWHUGU�FNXQJ� GHV6FKDOWLPSXOVHV�I�U�EHUHLWV�ULFKWLJ�OLHJHQGH�:HLFKHQ��VRQGHUQ�YLHOPHKU�GLH� 9HUN�U]XQJ�GHU�)DKUVWUD�HQ�ELOGH]HLWHQ�� 'LHVHU� (IIHNW� ZLUNW� VLFK� EHVRQGHUV� JUDYLHUHQG� DXV� EHL� )DKUVWUD�HQ� PLW� YLHOHQ� 6WHOOPRWRU�ZHLFKHQ�RKQH�:HLFKHQU�FNPHOGXQJ�'LH�%HQXW]XQJ�GHV�:HLFKHQODJHQPHUNHUV�ZLUG�JUXQGVlW]OLFK�HPSIRKOHQ��'HU�+DXSWVFKDOWHU
:
�LVW�EHLP�(LQVWLHJ�LQ�GLH�&RPSXWHUVWHXHUXQJ�GDKHU�DXFK�VWDQGDUGPl�LJ�HLQJHVFKDOWHW��(UZLUG� QXU� DXVJHVFKDOWHW�� ZHQQ� HLQH� EHUHLWV� OLHJHQGH� RGHU� WURW]� JHVHQGHWHP� ,PSXOV� QLFKWJHVFKDOWHWH�:HLFKH�QRFKPDOV�QDFKJHVFKDOWHW�ZHUGHQ�VROO�
6WUJ�5� �5LFKWXQJVZHFKVHO�GXUFK�)DKUVWUD�HQVFKDOWXQJ HLQ�DXV%HL�HLQJHVFKDOWHWHP�+DXSWVFKDOWHU�5�NDQQ�LQ�HLQHP�H[WHUQHQ�6WHOOWLVFK�DXFK�GDQQ�ZHQLJVWHQV�HLQ�)DKUW�ULFKWXQJVZHFKVHO� I�U�=�JH�KHUEHLJHI�KUW�ZHUGHQ��ZHQQ�GHU� 6WHOOWLVFK�YRUELOGJHWUHX�NHLQ�)DKUSXOW KDW�0DQ�GHQNH� VLFK� KLHU]X� HLQHQ� =XJ�� GHU� LQ� HLQ�6WXPSIJOHLV� HLQJHIDKUHQ� XQG� DP�3UHOOERFN� ]XP�6WLOOVWDQGJHNRPPHQ�LVW��$OOHLQ�GDV�6FKDOWHQ�HLQHU�U�FNZlUWV�DXV�GHP�6WXPSIJOHLV�KHUDXVI�KUHQGHQ�)DKUVWUD�H�ZLUGGDQQ�DXFK�DOV�%HIHKO�]XP�5LFKWXQJVZHFKVHO�DXIJHID�W�:HLO�EHL�DXVJHVFKDOWHWHU�)DKUVWUD�HQDXIO|VXQJ�DOOH��EHUIDKUHQHQ�)DKUVWUD�HQ�J�OWLJ�EOHLEHQ��Z�UGH�MHGHU=XJ��GHU�QLFKW�VRIRUW�HLQH�:HLWHUIDKUP|JOLFKNHLW�LQ�VHLQHU�5LFKWXQJ�ILQGHW��LPPHU�VHLQH�5LFKWXQJ�ZHFKVHOQ�$XV�GLHVHP�*UXQG�ZLUG�GHU�+DXSWVFKDOWHU�5 QXU�EHL�HLQJHVFKDOWHWHU�)DKUVWUD�HQDXIO|VXQJ�EHDFKWHW�
6WUJ�9� �9HUULHJHOQ�KDQGJHVFKDOWHWHU�)DKUVWUD�HQ HLQ�DXV%HL�HLQJHVFKDOWHWHP�+DXSWVFKDOWHU� �9��ZHUGHQ� YRQ�+DQG�JHVFKDOWHWHQ�)DKUVWUD�HQ� YRUELOGJHUHFKW� QDFKGHP�6FKDOWHQ�YHUULHJHOW��'LH�$XIO|VXQJ�GHU�)DKUVWUD�HQ�HUIROJW�LPPHU�DXWRPDWLVFK�QDFK�HLQHU�=XJGXUFK�IDKUW��1LFKW�GXUFK�HLQH�=XJIDKUW�EHQXW]WH�DEHU�QRFK�YHUULHJHOWH�)DKUVWUD�HQ�P�VVHQ�PLW�GHU�)DKUVWUD�HQ�U�FNQDKPHWDVWH� )57 DXIJHO|VW� ZHUGHQ�� ,VW� GHU� +DXSWVFKDOWHU� 
9
� DXV�� EOHLEHQ� YRQ� +DQG� JHVFKDOWHWH)DKUVWUD�HQ�VRODQJH�XQYHUULHJHOW��ELV�VLH�]XJEHGLHQW�DXWRPDWLVFK�YHUULHJHOW�ZHUGHQ�
)DKUUHJOHU�$Q]HLJHQ�LP�%LOGVFKLUP'LH�YLHU�XQWHUHQ�%LOGVFKLUP]HLOHQ�HQWKDOWHQ�GLH�$Q]HLJHQ�I�U�GHQ�JHUDGH�DQJHZlKOWHQ�)DKUUHJOHU��YJO�� �XQG� � DXI�6HLWH� ����(LQH�(UOlXWHUXQJ�GHV�EHL�GHU�0S&�YHUZHQGHWHQ�%HJULIIHV�
)DKUUHJOHU
�ILQGHQ�6LH� LP.DSLWHO� ������ DXI� 6HLWH� �����:HQQ�6LH� �EHU� GHQ� GHU]HLWLJHQ� =XVWDQG� LUJHQGHLQHV� )DKUUHJOHUV� LQIRUPLHUWZHUGHQ�P|FKWHQ��P�VVHQ�6LH� LKQ�]XQlFKVW� �DQZlKOHQ���'LH�KLHU]X�YRUJHVHKHQHQ�%HIHKOH�VLQG�DE�6HLWH��� HUNOlUW��,P�)ROJHQGHQ�VROOHQ�GLH�HLQ]HOQHQ�$Q]HLJHQ�GHV�)DKUUHJOHUV�HUOlXWHUW�ZHUGHQ�

$EELOGXQJ�����)DKUUHJOHU�$Q]HLJHQ�LP�%LOGVFKLUP

7LS
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/LQNV�REHQ�VWHKW�]XQlFKVW�GLH�1XPPHU�GHV�DQJHZlKOWHQ�)DKUUHJOHUV�XQG�GDUXQWHU��IDOOV�LP�)RUPXODU�9(HLQJHJHEHQ��GHU�1DPH�GHU�GD]XJHK|UHQGHQ�/RN��'DUXQWHU�ZLHGHUXP�ZLUG�HLQ�GHP�)DKUUHJOHU�]XJHZLHVH�QHU�=XJQDPH�VRZLH�GDKLQWHU�HLQ�HYHQWXHOO�HLQJHVWHOOWHU�=XJ�7\S�DQJH]HLJW��+LQWHU�GHP�/RNQDPHQ�]HLJW�HLQ%XFKVWDEH� GLH� DNWXHOOH� JOHLVEH]RJHQH� )DKUWULFKWXQJ� �9�5�� GHV� )DKUUHJOHUV� DQ�� 'LH� $Q]HLJH� GHV� )DKUW�ULFKWXQJVEXFKVWDEHQV�HUI�OOW�QRFK�]ZHL�ZHLWHUH�)XQNWLRQHQ��GLH�DEHU�HUVW�LP�.DSLWHO� µ'LH�JOHLVEH]RJHQH�XQGGLH�ORNEH]RJHQH�)DKUWULFKWXQJ¶ DXI�6HLWH���� HUOlXWHUW�ZHUGHQ�(V�IROJW�HLQ�YRQ���ELV����UHLFKHQGHV�=LIIHUQEDQG��GDV�]XU�$Q]HLJH�GHU�HLQJHVWHOOWHQ�)DKUSXOWVWXIH��YJO��6HLWH�����GLHQW�� ,QWHUQ�ZHUGHQ�EHL�GHU��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU��GLH� IROJHQGHQ�GUHL�*HVFKZLQGLJ�NHLWHQ�XQWHUVFKLHGHQ�'LH�DQJHIRUGHUWH�*HVFKZLQGLJNHLW��6ROO�LVW� GLH� YRP� 0RGHOOEDKQHU� DP� )DKUUHJOHU� HLQJHVWHOOWH� *HVFKZLQGLJNHLW�� 6RODQJH� HV� GLH� %HWULHEV�VLWXDWLRQ�HUODXEW��ZLUG�GHU�=XJ�PLW�GLHVHU�*HVFKZLQGLJNHLW�IDKUHQ�
'LH�%HWULHEVJHVFKZLQGLJNHLW��'DUI�LVW�GLH�*HVFKZLQGLJNHLW��GLH�DXV�EHWULHEVWHFKQLVFKHQ�*U�QGHQ� I�U�GHQ�=XJ�DXJHQEOLFNOLFK�]XJHODV�VHQ� LVW�� 6LH� NDQQ� EHL� %HUJIDKUW� JU|�HU�� EHL� 7DOIDKUW�� +S��)DKUW� RGHU� 6FKOHLFKIDKUW� NOHLQHU� DOV� GLHDQJHIRUGHUWH�VHLQ��6LH�LVW�1XOO��ZHQQ�GHU�=XJ�DXV�EHWULHEVWHFKQLVFKHQ�*U�QGHQ�DQKDOWHQ�PX��
'LH�DNWXHOOH�*HVFKZLQGLJNHLW��,VW�LVW�GLH�*HVFKZLQGLJNHLW��PLW�GHU�GHU�=XJ�JHUDGH� IlKUW��6LH�ZLUG� LPPHU�DOV�GXUFKJHKHQGHV��GXQNHOKLQWHUOHJWHV� %DQG� LQ� GHU� $Q]HLJH� GDUJHVWHOOW�� =XVlW]OLFK� ZLUG� GHU� (QGZHUW� GHU� DQJHIRUGHUWHQ*HVFKZLQGLJNHLW� DOV� HLQ]HOQ� KLQWHUOHJWHU� :HUW� DQJH]HLJW�� :HQQ� ]�%�� HLQHP� VWHKHQGHQ� =XJ� GLH)DKUVWXIH� ��� YRUJHJHEHQ� ZLUG�� LVW� DQVFKOLH�HQG� ]XQlFKVW� GDV� (QGH� GHU� 6NDOD� � � DQJHIRUGHUWH*HVFKZLQGLJNHLW�� PLW� GXQNOHP� +LQWHUJUXQG� YHUVHKHQ�� :HQQ� GLH� DNWXHOOH� %HWULHEVVLWXDWLRQ� GLH)DKUVWXIH� ��� JHVWDWWHW�� ZDQGHUW� GHU� GXQNOH� +LQWHUJUXQG� HQWVSUHFKHQG� GHU� HLQJHVWHOOWHQ� $QIDKU�FKDUDNWHULVWLN�PHKU�RGHU�ZHQLJHU�VFKQHOO�DXI�GDV�(QGH�GHU�6NDOD�]X�'LH� EHLGHQ� %XFKVWDEHQ� 
58
� �EHU� GHP� )DKUWULFKWXQJVEXFKVWDEHQ� VLQG� KDXSWVlFKOLFK� I�U� $QODJHQ� PLW0LWWHOOHLWHUJOHLV� YRUJHVHKHQ� XQG� QRUPDOHUZHLVH� QLFKW� VLFKWEDU�� 6LH� EHGHXWHQ� � 5LFKWXQJVXPNHKU�� XQGZHUGHQ�DXI�6HLWH���� HUOlXWHUW�'LH�$Q]HLJH�µ�������¶�LVW�I�U�GLH�]DKOHQPl�LJH�$XVJDEH�GHU�DNWXHOOHQ�XQG�GHU�DQJHIRUGHUWHQ�*HVFKZLQ�GLJNHLW�YRUJHVHKHQ��:lKUHQG�GDV����VWXILJH�*HVFKZLQGLJNHLWVEDQG�QXU�HLQH�JUREH�$EOHVXQJ�GHU�DNWXHOOHQXQG�GHU�DQJHIRUGHUWHQ�*HVFKZLQGLJNHLW�LQ�)DKUSXOWVWXIHQ�HUODXEW��N|QQHQ�GLH�EHWUHIIHQGHQ�:HUWH�KLHU�DXIGHU�LQWHUQHQ�*HVFKZLQGLJNHLWVVNDOD�YRQ�������H[DNW�DEJHOHVHQ�ZHUGHQ�'LH� KLQWHU� GHP� %XFKVWDEHQ� µ 3¶� VWHKHQGHQ� =LIIHUQ� VLQG� DXFK� QLFKW� LPPHU� VLFKWEDU�� 6LH� ]HLJHQ� DQ�� LQZHOFKHP�GHU���H[WHUQHQ�)DKUSXOWH�GLHVHU�)DKUUHJOHU�JHUDGH�HEHQIDOOV�DQJHZlKOW� LVW��(LQ�)DKUUHJOHU�NDQQRKQH�ZHLWHUHV�LQ�DOOHQ���P|JOLFKHQ�)DKUSXOWHQ����H[WHUQH�XQG�GHU�%LOGVFKLUP��JOHLFK]HLWLJ�DQJHZlKOW�VHLQ�'LH�EHLGHQ�%XFKVWDEHQ�
EK
�GDUXQWHU�VLQG�HLQH�ZHUWYROOH�+LOIH��XP�GLH�=XJVSLW]H�LQQHUKDOE�GHV�YRUGHUVWHQEHVHW]WHQ�%ORFNHV� ]X� RUWHQ��:HQQ� GLH� =XJVSLW]H� GHQ� %UHPVSXQNW� GLHVHV� %ORFNHV� HUUHLFKW� RGHU� EHUHLWV�EHUIDKUHQ�KDW��LVW�GDV�
E
�VLFKWEDU��%HL�HUUHLFKWHP�+DOWHSXQNW��LVW�GDV�
 K
�]X�VHKHQ��-H�QDFKGHP��RE�HV�VLFKEHL�GHP�EHWUHIIHQGHQ�=XJ�XP�HLQHQ�QRUPDOHQ�RGHU�HLQHQ�.XU]]XJ�KDQGHOW��]HLJHQ�GDV�µ E¶�XQG�GDV�µK¶�GDV(UUHLFKHQ�GHV�ODQJHQ�RGHU�GHV�NXU]HQ�%UHPV��RGHU�+DOWHSXQNWHV�DQ�+LQZHLV�:HQQ�LQ�HLQHP�%ORFN�LQ�GHU�DNWXHOOHQ�)DKUWULFKWXQJ�NHLQ�%UHPVSXQNW YRUKDQGHQ�LVW��LVW�GHU%ORFNDEVFKQLWW� VHOEVW� GHU� %UHPVSXQNW�� ,Q� GLHVHP� )DOO� ZLUG� GDV� 
 E
� EHL� (UUHLFKHQ� GHV%ORFNDEVFKQLWWHV�DQJH]HLJW�%HL�VFKOHFKW�HQWVW|UWHQ�/RNPRWRUHQ NRPPW�HV�JHOHJHQWOLFK�YRU��GD��HLQ�=XJ�QLFKW�ELV�]XP+DOWHSXQNW� IlKUW�� VRQGHUQ� VFKRQ� GHXWOLFK� YRUKHU� ]XP� 6WLOOVWDQG� NRPPW�� $FKWHQ� 6LH� GDQQELWWH�GDUDXI��RE�GHU� NOHLQH�%XFKVWDEH� 
 K
� EHUHLWV� LP�%LOGVFKLUP� VLFKWEDU� LVW�� ,Q� GLHVHP�)DOON|QQWHQ�0RWRUVW|UXQJHQ EHUHLWV�GHQ�%HOHJWPHOGHU�GHV�+DOWHSXQNWHV�DXVJHO|VW�KDEHQ��RE�ZRKO�GHU�=XJ�LKQ�QRFK�QLFKW�HUUHLFKW�KDW��$EKLOIH�NDQQ�KLHU�QXU�HLQH�]XVlW]OLFKH�(QWVW|UXQJGHV�/RNPRWRUV�RGHU�GHV�%HOHJWPHOGHUV�VFKDIIHQ��(V� LVW�DOOHUGLQJV�DXFK�P|JOLFK��GD��GHU+DOWHSXQNW�LP�%ORFNIRUPXODU�EHL�GHU�IDOVFKHQ�)DKUWULFKWXQJ�HLQJHWUDJHQ�LVW�(V� IROJHQ�VFKOLH�OLFK�PHKUHUH�%XFKVWDEHQ�PLW� MHZHLOV� HLQHP�GDKLQWHU� VWHKHQGHQ�=DKOHQZHUW��6LH� UHSUl�VHQWLHUHQ�GLH�I�U�GHQ�)DKUUHJOHU�DXJHQEOLFNOLFK�HLQJHVWHOOWHQ�:HUWH�I�U�IROJHQGH�(LJHQVFKDIWHQ�

ÎÎ
7LS
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/  �/lQJH�GHV�=XJHV V  �6FKOHLFKJHVFKZLQGLJNHLWY  �5RXWHQQXPPHU�I�U�9RUZlUWVIDKUW K  �+S��*HVFKZLQGLJNHLWU  �5RXWHQQXPPHU�I�U�5�FNZlUWVIDKUW +  �+S��*HVFKZLQGLJNHLWD  �$QIDKUFKDUDNWHULVWLN R  �0D[LPDOIDKUVWXIHE  �%UHPVFKDUDNWHULVWLN X  �$QIDKUVWXIHF  �%UHPVFKDUDNWHULVWLN�LP�+DOWHSXQNW(LQH�DXVI�KUOLFKH�%HVFKUHLEXQJ�GLHVHU�)DKUUHJOHU�(LJHQVFKDIWHQ�ILQGHQ�6LH�LP�.DSLWHO�������DE�6HLWH� ����'LH�%XFKVWDEHQIHOGHU�XQWHQ�UHFKWV� LP�%LOGVFKLUP�VWHOOHQ�6FKDOWHU� I�U�=XJIXQNWLRQHQ�GDU��GLH� LPPHU�GDQQHLQJHVFKDOWHW�VLQG��ZHQQ�GLH�)HOGHU�IDUEOLFK�KLQWHUOHJW�VLQG��'DV�9HUVWHOOHQ�GLHVHU�6FKDOWHU�HUIROJW�HQWZHGHU�EHU� 7DVWHU� LP� *OHLVELOGVWHOOSXOW� RGHU� GXUFK� (LQJDEHQ� �EHU� GLH� 5HFKQHUWDVWDWXU�� ,KUH� %HGHXWXQJ� XQG:LUNXQJVZHLVH�ZHUGHQ�LQ�GHQ�.DSLWHOQ�DE�6HLWH� ��� HUOlXWHUW��(V�VLQG�GLHV�LP�HLQ]HOQHQ�5)  �5DQJLHUIDKUW +6  �+DQGVWHXHUXQJ�6  ���6WUHFNHQ�UHVHUYLHUHQ /L�(N  �=XJOLFKW�)HUQHQWNXSSOXQJ6/  �.HLQH�7HLOQDKPH�DP�6WDIIHOODXI� .8  �.XU]]XJ'LH�%XFKVWDEHQ� +6 XQG�5) N|QQHQ�DXFK�GXUFK�GHQ�1DPHQ�RGHU�GLH�1XPPHU�HLQHV�)DKUDXIWUDJHV��EHU�VFKULHEHQ�VHLQ��,Q�GLHVHP�)DOO�LVW�HLQ�)DKUDXIWUDJ��YJO��6HLWH� �����DNWLY��ZRGXUFK�GLH�EHLGHQ�)XQNWLRQHQ�+6XQG�5)�DXWRPDWLVFK�DXVJHVFKDOWHW�VLQG�$P�XQWHUHQ�%LOGVFKLUPUDQG�ZHUGHQ�GHU�HLQJHVWHOOWH�=XJW\S�VRZLH�EHL� 0S&�'LJLWDO GHU�HLQJHVWHOOWH�'HNR�GHUW\S��KLHU��'&&��  �'&&�'HNRGHU�PLW����)DKUVWXIHQ��DQJHJHEHQ��P|JOLFKH�7\SHQ�VLHKH�6HLWH� �����
=XJVWDQGRUW�GHV�DQJHZlKOWHQ�)DKUUHJOHUV'LH�=HLOH�XQPLWWHOEDU��EHU�GHQ�)DKUUHJOHUDQ]HLJHQ�]HLJW�GLH�6WDQGRUWPHOGXQJ GHV�DQJHZlKOWHQ�)DKUUHJ�OHUV��YJO�� � DXI�6HLWH������+LHU�VLHKW�PDQ�GLH�1XPPHUQ�DOOHU�%O|FNH��GLH�GHU�=XJ�GHV�)DKUUHJOHUV�JHUDGHEHOHJW�XQG�GLH�HU�EHUHLWV� I�U�VLFK�UHVHUYLHUW�KDW��'LH�UHVHUYLHUWHQ�%O|FNH�VLQG�]ZDU� LP�0RPHQW�QRFK� IUHL�HUZDUWHQ� DEHU� GLH� $QNXQIW� GHV� =XJHV� XQG� JHOWHQ� GDKHU� I�U� DOOH� DQGHUHQ� =�JH� EHUHLWV� DOV� QLFKW� PHKUYHUI�JEDU��'LH�7UHQQXQJ�]ZLVFKHQ�EHVHW]WHQ�XQG�UHVHUYLHUWHQ�%O|FNHQ�HUIROJW�GXUFK�HLQHQ�5LFKWXQJVSIHLO�9RU�GHU�6SLW]H�GHV�3IHLOV�EHILQGHQ�VLFK�GLH�1XPPHUQ�GHU�UHVHUYLHUWHQ�%O|FNH��GDKLQWHU�GLH�1XPPHUQ�GHUEHVHW]WHQ��'LH�%LOGVFKLUPDQ]HLJH� �����mm ���EHGHXWHW� DOVR�� GD�� VLFK� GDV� (QGH� GHV� =XJHV� QRFK� LQ� %ORFN� ��� GLH� =XJVSLW]H� MHGRFK� VFKRQ� LQ� %ORFN� �EHILQGHW�� 'LH� %O|FNH� �� XQG� ��� VLQG� I�U� GHQ� =XJ� UHVHUYLHUW� XQG� I�KUHQ� DXFK� EHUHLWV� )DKUVSDQQXQJ�� 'LH3IHLOULFKWXQJ�JLEW�JOHLFK]HLWLJ�DQ��GD��GHU�=XJ�JHUDGH�LQ�JOHLVEH]RJHQHU�5�FNZlUWVULFKWXQJ�IlKUW�
5HFKHQJHVFKZLQGLJNHLW�GHV�3URJUDPPHV'DV� 3URJUDPP� DUEHLWHW� QDFK� GHP� 3ULQ]LS� HLQHU� VWlQGLJ� VLFK� ZLHGHUKROHQGHQ� 6FKOHLIH�� ,QQHUKDOE� HLQHV6FKOHLIHQXPODXIHV� ZHUGHQ� VlPWOLFKH� $XIJDEHQ� GHU� &RPSXWHUVWHXHUXQJ� HLQPDO� NRPSOHWW� DEJHDUEHLWHW�'D]X�JHK|UHQ�XQWHU�DQGHUHP�x 'DWHQ�YRQ�GHU�$QODJH�HLQOHVHQ��%HVHW]WPHOGXQJHQ��6FKDOWHUVWHOOXQJHQ�HWF���x (LQJDEHQ�YRQ�GHU�&RPSXWHUWDVWDWXU�XQG�YRP�*OHLVELOGVWHOOSXOW�YHUDUEHLWHQ�x :HLFKHQ���)DKUVWUD�HQ��XQG�)RUPVLJQDOVFKDOWXQJHQ�DXVI�KUHQ�x /('�$Q]HLJHQ�DNWXDOLVLHUHQ�x HLQJOHLVLJH�6WUHFNHQ��EHUZDFKHQ�x *HVFKZLQGLJNHLWV�0H�VWUHFNHQ��EHUZDFKHQ�x 6WDWXVDQ]HLJHQ�DNWXDOLVLHUHQ�
)�U�DOOH�=�JH�x 'LH�)DKUHUODXEQLV��EHUSU�IHQ�x )DKUVWUD�HQ�I�U�DXWRPDWLVFK�IDKUHQGH�=�JH�VFKDOWHQ�x 5RXWHQ�XQG�$XIHQWKDOWV]HLWHQ��EHUZDFKHQ�x 3HQGHO]�JH�ZHQGHQ�x IUHLH��EHVHW]WH�XQG�UHVHUYLHUWH�%O|FNH�YHUZDOWHQ�x HUODXEWH�%HWULHEVJHVFKZLQGLJNHLW�HUPLWWHOQ�x PLW�DNWXHOOHU�*HVFKZLQGLJNHLW�YHUJOHLFKHQ�
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x IHVWJHVWHOOWH�*HVFKZLQGLJNHLWVXQWHUVFKLHGH�DXVJOHLFKHQ�x GDEHL�GLH�$QIDKU��%UHPVFKDUDNWHULVWLNHQ�DQZHQGHQ�x EHWULHEVJHUHFKWH�6LJQDOVWHOOXQJHQ�HU]HXJHQ�x DOOH�$NWLRQHQ�DXVZHUWHQ�x )DKUDXIWUlJH�DEZLFNHOQ�
-H�QDFK�=HLWDXIZDQG�I�U�GLH�HLQ]HOQHQ�7lWLJNHLWHQ�HUUHLFKW�GDV�3URJUDPP�HLQH�HQWVSUHFKHQGH�$Q]DKO�YRQ6FKOHLIHQXPOlXIHQ�SUR�6HNXQGH��6LH�ZHUGHQ�DP�UHFKWHQ�(QGH�GHU�=HLW]HLOH�DQJH]HLJW�'LH�*U|�H�GHU�8PODXI]DKO LVW� GDV�HLQ]LJ� VLFKWEDUH�=HLFKHQ�GDI�U�� RE�GLH�5HFKHQOHLVWXQJGHV� YHUZHQGHWHQ� &RPSXWHU V� I�U� GLH� ]X� VWHXHUQGH� $QODJH� DXVUHLFKW�� )�U� HLQ� VLFKHUHV6WRSSHQ�GHU�=�JH�DQ�GHQ�+DOWHSXQNWHQ�VROOWH�GLHVH�=DKO�QLFKW�XQWHU���DEVLQNHQ�%HL�0S&�&ODVVLF VROOWH�GLH�8PODXI]DKO�]XU�XQWHUVFKHLGEDUHQ�+HUVWHOOXQJ�GHU�����*HVFKZLQ�GLJNHLWVVWXIHQ�ZHQLJVWHQV����EHWUDJHQ��6LQNW�GLH�8PODXI]DKO�]�%��DXI�����VLQG�]ZDU� LPPHUQRFK�DOOH� ����*HVFKZLQGLJNHLWVVWXIHQ� YRUKDQGHQ�� QXU�ZLUG�PDQ� GDQQ� ]ZLVFKHQ�PDQFKHQEHQDFKEDUWHQ�6WXIHQ�NHLQHQ�8QWHUVFKLHG�PHKU�IHVWVWHOOHQ�N|QQHQ ��(LQH�6WHLJHUXQJ�GHU�8P�ODXI]DKO��EHU�HWZD����KLQDXV��EULQJW�NHLQH�HUNHQQEDUHQ�9RUWHLOH�PHKU�'XUFK�GLH�=lKOXQJ�GHU�8POlXIH�SUR�6HNXQGH�NDQQ�VLFK�GDV�3URJUDPP�VHOEVW�NRQWUROOLHUHQ�XQG�HUPLWWHOQ�RE�HLQH�VLFKHUH�%HWULHEV�EHUZDFKXQJ QRFK�JHZlKUOHLVWHW�LVW��6RIHUQ�I�U�HLQHQ�8PODXI�PHKU�DOV���6HNXQGHEHQ|WLJW�ZLUG��PX��GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GD��GLH�=�JH�DQ�GHQ�+DOWHSXQNWHQ�QLFKW�PHKU�VLFKHU�JH�VWRSSW�ZHUGHQ�N|QQHQ��$OOH�=�JH�ZHUGHQ�GDQQ��ZLH�EHL�HLQHP�1RWKDOW�VRIRUW�DQJHKDOWHQ�XQG�LP�%LOGVFKLUPHUVFKHLQW�GLH�0HOGXQJ� 0��� $FKWXQJ��3URJUDPP�]X�ODQJVDP��[[�\\\�=XVlW]OLFK�ZLUG�GDQQ�GLH�$QVWHXHUXQJ�GHV�DXWRPDWLVFKHQ�1HW]WHLOVFKDOWHUV��617 ��XQWHUEURFKHQ��ZRGXUFKGLH�)DKUVWURPYHUVRUJXQJ�QDFK�HWZD�����6HNXQGHQ�DEJHVFKDOWHW�ZLUG��6RIHUQ�HV�VLFK�QXU�XP�HLQH�NXU]�IULVWLJH�9HUODQJVDPXQJ�GHV�3URJUDPPHV�JHKDQGHOW�KDW��ZLUG�QDFK�GHP�:LHGHUDQVWHLJHQ�GHU�3URJUDPP�XPODXI]DKO�DXFK�GDV�617�ZLHGHU�DQJHVWHXHUW�XQG�GLH�=�JH�IDKUHQ�ZHLWHU��'LHVH�0HOGXQJ�NDQQ�DXFK�EHLHLQHP�LUUHSDUDEOHQ�3URJUDPPIHKOHU�HUVFKHLQHQ��'DV�3URJUDPP�PX��GDQQ�QHX�JHVWDUWHW�ZHUGHQ��9HUVX�FKHQ�6LH�ELWWH�GLH�)HKOHUVLWXDWLRQ�HLQ]XNUHLVHQ��QRWLHUHQ�6LH�GLH�EHLGHQ�=DKOHQ� [[ XQG�\\\ XQG�ZHQGHQ6LH�VLFK�DQ�,KUHQ�3URJUDPPEHWUHXHU�
6WDWXVDQ]HLJHQ'HU�LQ�$EELOGXQJ��� DXI�6HLWH��� PLW� � EH]HLFKQHWH�%LOGVFKLUPEHUHLFK�LVW�I�U�GLH�$XVJDEH�YLHOHU�,QIRUPD�WLRQHQ�YRUJHVHKHQ��+LHU]X�]lKOHQ�]�%��GHU�%HVHW]W]XVWDQG� YRQ�%O|FNHQ�XQG�%HOHJWPHOGHUQ�� GHU� /HXFKW�]XVWDQG�YRQ�/('V��/DJH�XQG�9HUULHJHOXQJVVWDWXV�GHU�:HLFKHQ�VRZLH�GLH�6WHOOXQJ�GHU� LQWHUQHQ�6FKDOWHU�6WDQGDUGPl�LJ� ZHUGHQ� KLHU� GLH� 6WDQGRUWH� YRQ� PD[LPDO� ��� =�JHQ� DQJH]HLJW�� 'LH� $XVZDKO� GHU� MHZHLOVJHZ�QVFKWHQ�$Q]HLJH�HUIROJW�PLW�GHQ�)XQNWLRQVWDVWHQ�)��ELV�)���GLH�KLHU]X�HQWZHGHU�DOOHLQ�RGHU�]XVDP�PHQ�PLW� GHU�8PVFKDOW�� RGHU� GHU� 6WHXHUXQJVWDVWH� JHGU�FNW�ZHUGHQ��0LW� GHQ� 7DVWHQ� )��� XQG�)��� NDQQGXUFK�GLH�YHUVFKLHGHQHQ�$Q]HLJHQ�JHEOlWWHUW�ZHUGHQ�'D� DOOH� ZLFKWLJHQ� =XVWlQGH� GHU� 6WHXHUXQJ� XQG� GHU� DQJHVFKORVVHQHQ� $UWLNHO� �EHU� GLHVH6WDWXVDQ]HLJHQ�HLQJHVHKHQ�ZHUGHQ�N|QQHQ��VLQG�VLH�HLQH�ZHUWYROOH�+LOIH�EHL�GHU�6XFKH�QDFKYHUPXWHWHQ� 6W|UXQJHQ� RGHU� )HKOIXQNWLRQHQ�� .RQWUROOLHUHQ� 6LH� LQ� HLQHP� VROFKHQ� )DOO� GLHYHUVFKLHGHQHQ�$Q]HLJHQ�DXI�LKUH�3ODXVLELOLWlW�(V�ZHUGHQ�QXU�VROFKH�$UWLNHO��%O|FNH��%HOHJWPHOGHU��6FKDOWHU��:HLFKHQ�HWF���DQJH]HLJW��GLH�LQ�GHQ�)RUPX�ODUHQ�JHQDQQW�VLQG��5HLFKW�GLH�*U|�H�GHV�$Q]HLJH�)HQVWHUV�]XU�'DUVWHOOXQJ�DOOHU�$UWLNHO�QLFKW�DXV��NDQQ�PLWGHQ�7DVWHQ��3RV�!�RGHU��(QGH!�JHEOlWWHUW�ZHUGHQ�� 7DEHOOH� � ]HLJW�HLQH�hEHUVLFKW��EHU�GLH�7DVWHQEHOH�JXQJ�]XU�$XVZDKO�GHU�6WDWXVDQ]HLJHQ��$QVFKOLH�HQG�ZHUGHQ�GLH�HLQ]HOQHQ�$Q]HLJHQ�HUOlXWHUW�

�6WUJ =1�/HVHVWHOOHQ %ORFNIROJHQ %ORFNNRUUHNWXU .DOWODXIKHEXQJ )DKUDXIWUDJ $NWLRQHQ QlFK��:DUWXQJ =XJOLFKW�5HODLV�8PVFKDOW 06�6WDWXV�)5 )5��NPK���06 )DKUELW�5HODLV /('�.HWWH�� /('�.HWWH�� /('�.HWWH�� %HWULHEV�6WG� 0DJQHWDUWLNHO)����)� +LOIH =XJVWDQGRUWH %ORFN�6WDWXV %HOHJWPHOGHU 6FKDOWHU .XU]VFKOX� )DKUVWUD�HQ :HLFKHQ)� )� )� )� )� )� )� )�
7DEHOOH����7DVWHQEHOHJXQJ�]XU�$XVZDKO�GHU�6WDWXVDQ]HLJHQ

ÎÎ

ÎÎ



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

6HLWH����

)�� �+LOIH�%OHQGHW� HLQ� +LOIHIHQVWHU� LQ� GHQ� %LOGVFKLUP� HLQ�� LQ� GHP� DOOH� ZlKUHQG� GHV� )DKUEHWULHEHV� ]XU� 9HUI�JXQJVWHKHQGHQ�%HIHKOH�HLQJHVHKHQ�ZHUGHQ�N|QQHQ��VLHKH�DXFK�GLH�/LVWH�GHU�6WHXHUEHIHKOH�LP�$QKDQJ� �����'LH�+LOIHGDWHL�03&B+/3�7;7�NDQQ�YRP�$QZHQGHU�PLW�HLQHP�7H[WSURJUDPP�JHlQGHUW�RGHUHUJlQ]W�ZHUGHQ��(V� LVW� OHGLJOLFK�GDUDXI�]X�DFKWHQ��GD��GHU�7H[W�RKQH�)RUPDWLHUXQJHQ� �LP$6&,,�)RUPDW��JHVSHLFKHUW�ZLUG�
)�� �=XJVWDQGRUWH)�U�MHGHQ�=XJ�ZHUGHQ�KLHU�QXU�]ZHL�%ORFNQXPPHUQ�DQJH]HLJW��GLH�GXUFK�HLQHQ�3IHLO�YRQHLQDQGHU�JHWUHQQWVLQG��'HU�3IHLO� NHQQ]HLFKQHW� GLH� DNWXHOOH� )DKUWULFKWXQJ�� EHL� 9RUZlUWVIDKUW� ZHLVW� HU� QDFK� UHFKWV� � o��� EHL5�FNZlUWVIDKUW� QDFK� OLQNV� �m��� +LQWHU� GHP� 3IHLO� VWHKW� GLH� %ORFNQXPPHU�� LQ� GHP� VLFK� GLH� =XJVSLW]HEHILQGHW��'LH�3IHLOVSLW]H�]HLJW�DXI�GLH�1XPPHU�GHV� =LHOEORFNV��6RIHUQ�GHU�=XJ�JHUDGH�PHKU�DOV�GLHVH�]ZHL%O|FNH�EHOHJW��LVW�GLH�DQJH]HLJWH�%ORFNOLVWH�DOVR�QLFKW�YROOVWlQGLJ��8P�GLH�JHVDPWH�3RVLWLRQ�HLQHV�=XJHVDE]XOHVHQ�� PX�� GHU� EHWUHIIHQGH� )DKUUHJOHU� DQJHZlKOW� ZHUGHQ�� hEHU� GHP� :RUW� µ )DKUUHJOHUµ� �YJO�3RVLWLRQ� � LQ� $EELOGXQJ� �� DXI� GHU� 6HLWH� ���� NDQQ� GDQQ� GLH� YROOVWlQGLJH� =XJSRVLWLRQ� LP� %LOGVFKLUPDEJHOHVHQ�ZHUGHQ��'LH�)DUEH�GHU�6WDQGRUWPHOGXQJ�OLHIHUW�ZHLWHUH�,QIRUPDWLRQHQ�]XP�EHWUHIIHQGHQ�=XJ�ZHL�  �=XJ�IlKUW HLQH�DEZHLFKHQGH�3IHLOIDUEHDTXD�EOLQNW  �=XJ�VWHKW���(LQ]HOQRWKDOW�LVW�HLQJHVFKDOWHW EHGHXWHW�]XVlW]OLFK�JU�Q  �=XJ�ZDUWHW�DXI�'RSSHOWUHQQVWHOOHQ�EHUIDKUWJHOE  �=XJ�]X�ODQJ��HYWO��:DJHQ�YHUORUHQ�� JHOE  �=XJ�KDW�+DQGVWHXHUXQJURW  �=XJ�YHUORUHQ� URW  �=XJ�KDW�5DQJLHUIDKUWJUDX  �=XJ�KDW�$XIHQWKDOW�RGHU�ZDUWHW�DXI�6WDIIHOODXI
)�� �%ORFN�6WDWXVZHL�  �'HU�%ORFN�LVW�IUHLURW  �'LH�%ORFN�LVW�EHVHW]W��G�K��HLQHU�GHU�]XP�%ORFNJHK|UHQGHQ�%HOHJWPHOGHU�LV W�EHVHW]W�OLOD  �'HU�%ORFN�LVW�PDQXHOO�EHVHW]WJHOE  �'HU�%ORFN�LVW�I�U�HLQHQ�HUZDUWHWHQ�=XJ�YRUJHPHUNWJUDX  �'HU�%ORFN�LVW�QLFKW�OL]HQVLHUW
)�� �%HOHJWPHOGHUZHL�  �'LH�(OHNWURQLN�PHOGHW�GHQ�%HOHJWPHOGHU�DOV�IUHLURW  �'LH�(OHNWURQLN�PHOGHW�GHQ�%HOHJWPHOGHU�DOV�EHVHW]WOLOD  �'HU�%ORFN�]X�GHP�GHU�%HOHJWPHOGHU�JHK|UW��LVW�PDQXHOO�EHVHW]WJUDX  �'HU�%HOHJWPHOGHU�LVW�QLFKW�OL]HQVLHUW
)�� �6FKDOWHUZHL�  �'LH�(OHNWURQLN�PHOGHW�GHQ�6FKD OWHU�DOV�µDXV¶URW  �'LH�(OHNWURQLN�PHOGHW�GHQ�6FKDOWHU�DOV�µHLQ¶JUDX  �'HU�6FKDOWHU�LVW�QLFKW�OL]HQVLHUW
)�� �.XU]VFKO�VVH �QXU�0S&�&ODVVLF�ZHL�  �'LH�(OHNWURQLN�PHOGHW��NHLQ�.XU]VFKOX��LP�%ORFNURW  �'LH�(OHNWURQLN PHOGHW��.XU]VFKOX��LP�%ORFNJUDX  �'HU�%ORFN�LVW�QLFKW�OL]HQVLHUW
)�� �)DKUVWUD�HQZHL�  �'LH�)DKUVWUD�H�LVW�XQJ�OWLJ�JHOE  �'LH�)DKUVWUD�H�LVW�]XP�6FKDOWHQ�YRUJHPHUNW�JU�Q  �'LH�)DKUVWUD�H�LVW�J�OWLJ�URW  �'LH�)DKUVWUD�H�LVW�YHUULHJHOW�
)�� �:HLFKHQD�J��U�O�  �$QJDEH�GHU�DNWXHOOHQ�:HLFKHQODJH��VRIHUQ�EHUHLWV�EHNDQQW��ZHL�  �'LH�:HLFKH�LVW�VFKDOWEDU�JHOE  �'LH�:HLFKH�LVW�YHUULHJHOW�URW  �'LH�:HLFKH�LVW�JHVSHUUW�JUDX  �'LH�:HLFKH�LVW�QLFKW�OL]HQVLHUW�

7LS
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8PVFKDOW�)�� �0H�VWUHFNHQ��06��6WDWXV��)5�'HU� 0H�VWUHFNHQ�6WDWXV� ]HLJW� GHQ� %HUHLWVFKDIWV]XVWDQG� HLQHU� 0H�VWUHFNH�� :lKUHQG� HLQHU� ODXIHQGHQ0HVVXQJ�ZLUG�GHU�=lKOHUVWDQG�GHU�EHWUHIIHQGHQ�0H�VWUHFNHQXKU� LQ�*HOE�DQ]HLJW��'DKLQWHU�HUVFKHLQW�GLH1XPPHU� GHV� )DKUUHJOHUV�� GHU� GLH�0HVVXQJ� DXVJHO|VW� KDW�� 1DFK� (UUHLFKHQ� GHV� =LHO�%HOHJWPHOGHUV� XQG$XVZHUWHQ� GHU� 0HVVXQJ� HUVFKHLQW� VRODQJH� GDV� :RUW� µ UlXPHQ¶�� ELV� 6WDUW�� XQG� =LHO�%HOHJWPHOGHU� GHU0H�VWUHFNH�JOHLFK]HLWLJ� IUHL� VLQG��(UVW� GDQDFK� NDQQ�ZLHGHU� HLQH�QHXH�0HVVXQJ� EHJRQQHQ�ZHUGHQ��ZDVGXUFK�GHQ�6FKULIW]XJ�µEHUHLW¶�DQJH]HLJW�ZLUG�
8PVFKDOW�)�� �)DKUUHJOHU�*HVFKZLQGLJNHLWHQ��)5���NPK���06�)�U�MHGHQ�)DKUUHJOHU��)5��NDQQ�GLH�]XOHW]W�JHPHVVHQH�*HVFKZLQGLJNHLW�DEJHOHVHQ�ZHUGHQ��=XVlW]OLFK�ZLUGGLH�1XPPHU�GHU�0H�VWUHFNH��06��DQJHJHEHQ��LQ�GHU�GLH�OHW]WH�0HVVXQJ�HUIROJWH��'LH�*HVFKZLQGLJNHLWV�DQJDEH�HUIROJW�QRUPDOHUZHLVH�LQ�ZHL�HU�)DUEH��:HFKVHOW�VLH�QDFK�5RW��ILQGHW�EHUHLWV�HLQH�QHXH�0HVVXQJVWDWW��6RIHUQ�GLHVH�QHXH�0HVVXQJ�GDQQ�HLQHQ�VLQQYROOHQ�:HUW�HUJLEW��YHUVFKZLQGHW�GLH� URWH�$Q]HLJH�XQGGLH�QHX�HUPLWWHOWH�*HVFKZLQGLJNHLW� HUVFKHLQW� LQ�ZHL�HU�)DUEH��'DQQ�ZLUG�DXFK�GLH�0H�VWUHFNHQQXPPHUHQWVSUHFKHQG�DNWXDOLVLHUW��$QGHUHQIDOOV�ZHFKVHOW�GLH�)DUEH�GHV�HKHPDOLJHQ�0H�ZHUWHV�ZLHGHU�QDFK�ZHL��hEHU� GLH� )DUEH� GHU� )DKUUHJOHU�1XPPHU� N|QQHQ� GDU�EHU� KLQDXV� GLH� EHUHLWV� EHL� )��  � =XJVWDQGRUWHDQJHJHEHQHQ�,QIRUPDWLRQHQ�HQWQRPPHQ�ZHUGHQ�
8PVFKDOW�)�� �+LOIVEORFN�5HODLV��)DKUELW�5HODLV� �QXU�0S&�&ODVVLF�(V�ZLUG�GHU�6SDQQXQJV]XVWDQG�GHU�%ORFNV�E]Z��GLH�6WHOOXQJ�GHU�+LOIVEORFN�5HODLV�DQJH]HLJW�ZHL�  �GHU�%ORFN�LVW�VSDQQXQJVORV��E] Z��GDV�+LOIVEORFN�5HODLV�LVW�DXVURW  �)DKUVSDQQXQJ�JHPl��HLQJHVWHOOWHU�)DKUVWXIH�LP�%ORFN��E]Z��+LOIVEORFN�5HODLV�DQJUDX  �%ORFN��E]Z��+LOIVEORFN�LVW�QLFKW�OL]HQVLHUW
8PVFKDOW�)���)���)�� �/('�.HWWH��������ZHL�  �/('�LVW�DXVJHOE  �/('�LVW�DQ��)DKUVWUD�HQ�/('�URW  �/('�LVW�DQJUDX  �/('�LVW�QLFKW�OL]HQVLHUW
8PVFKDOW�)�� �%HWULHEVVWXQGHQ'LH�DNWXHOO�DXIJHODXIHQHQ�%HWULHEVVWXQGHQ�GHU�)DKUUHJOHU�ZHUGHQ�LQ�6WXQGHQ��0LQXWHQ�XQG�=HKQWHOPLQXWHQ�++�00�P��DQJHJHEHQ��,VW�GHU�QlFKVWH�:DUWXQJV]HLWSXQNW�HLQHV�)DKUUHJOHUV��EHUVFKULWWHQ��HUVFKHLQW�EHLLKP�DQVWHOOH�GHU�=HKQWHOPLQXWHQ�$Q]HLJH�HLQ�EOLQNHQGHV�µ:¶��hEHU�GLH�)DUEH�GHU�$Q]HLJH�N|QQHQ�GDU�EHUKLQDXV� GLH� EHUHLWV� EHL� )��  � =XJVWDQGRUWH DQJHJHEHQHQ� ,QIRUPDWLRQHQ� HQWQRPPHQ� ZHUGHQ�� :LH� GLH%HWULHEVVWXQGHQ]DKO�HLQHV�)DKUUHJOHUV�PLW�GHP�%HIHKO�µ/���¶�NRUULJLHUW�ZHUGHQ�NDQQ��VLHKH�6HLWH� ����
8PVFKDOW�)�� �0DJQHWDUWLNHOZHL�  �0DJQHWDUWLNHOVSXOH�LVW�QL FKW�JHVFKDOWHWURW  �0DJQHWDUWLNHOVSXOH�LVW�JHVFKDOWHWJUDX  �0DJQHWDUWLNHOVSXOH�LVW�QLFKW�OL]HQVLHUW
6WUJ�)�� �=XJQXPPHU�/HVHVWHOOHQ��%ORFN��=XJ�1U�(V� ZHUGHQ� GLH� LQ� GHQ� DQJHJHEHQHQ� %O|FNHQ� YRQ� GHQ� =XJQXPPHU�/HVHVWHOOHQ� ]XOHW]W� JHOHVHQHQ� =XJ�QXPPHUQ�DQJH]HLJW��YJO��6HLWH� ����)RUPXODU�;/��
6WUJ�)�� �%ORFNIROJHQ'LH� LQ� GHQ� VHOEVWGHILQLHUWHQ� %ORFNIROJHQ� �YJO�� 6HLWH� ���� )RUPXODU� ;%�� DNWXHOO� EHILQGOLFKHQ� )DKUUHJOHUN|QQHQ� DEJHOHVHQ� ZHUGHQ�� $OV� hEHUVFKULIW� HUVFKHLQW� GHU� 1DPH� GHU� DQJH]HLJWHQ� %ORFNIROJH�� 'DUXQWHUEHILQGHW�VLFK�GLH�/LVWH�GHU�LP�)RUPXODU�;%�HLQJHWUDJHQHQ�%ORFNQXPPHUQ��+LQWHU�HLQHU�%ORFNQXPPHU�]HLJW]XQlFKVW� HLQ�3IHLO� GLH�)DKUWULFKWXQJ� GHV� =XJHV� DQ�� GHU� VLFK�PRPHQWDQ� LP� EHWUHIIHQGHQ�%ORFN� EHILQGHW�'DKLQWHU�IROJW�HLQ�+LQZHLV�DXI�GHQ�=XJ�VHOEVW��)�U�GLHVHQ�+LQZHLV�JLEW�HV���:DKOP|JOLFKNHLWHQ�1DFK�'U�FNHQ�YRQ��$OW!�) ZLUG�GLH�)DKUUHJOHUQXPPHU �PLW�HLQHP�YRUDQJHVWHOOWHQ��)���DQJH]HLJW�1DFK�'U�FNHQ�YRQ��$OW!�/ ZLUG�GHU�/RNQDPH DQJH]HLJW�1DFK�'U�FNHQ�YRQ��$OW!�= ZLUG�GHU�=XJQDPH DQJH]HLJW�'HU� HLQJHVWHOOWH� 0RGXV� ZLUG� DXFK� LQ� GHU� %HWULHEVVLWXDWLRQ� JHVSHLFKHUW�� +DW� HLQ� )DKUUHJOHU� NHLQHQ� /RN�QDPHQ�RGHU�NHLQHQ�=XJQDPHQ��HUVFKHLQW�HUVDW]ZHLVH�GLH�)DKUUHJOHUQXPPHU��0LW�GHQ�7DVWHQ��3RV�!�XQG�(QGH!�NDQQ�]ZLVFKHQ�GHQ�PD[LPDO���P|JOLFKHQ�%ORFNIROJHQ�GHU�5HLKH�QDFK�JHEOlWWHUW�ZHUGHQ�
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6WUJ�)�� �%ORFNNRUUHNWXUZHUWH �QXU�0S&�&ODVVLF�'LH�*HVFKZLQGLJNHLWHQ�SUR�%ORFN�XQG�)DKUWULFKWXQJ�N|QQHQ�PLW�.RUUHNWXUIDNWRUHQ YRQ����� �����YHUVHKHQZHUGHQ�� =XU� $Q]HLJH� XQG� ]XU� 9HUlQGHUXQJ� GHU� .RUUHNWXUIDNWRUHQ� LVW� ]XQlFKVW� GLH� 7DVWHQNRPELQDWLRQ�6WUJ�)�!�]X�GU�FNHQ��$QVFKOLH�HQG�NDQQ�PLW��3RV�!�XQG��(QGH!�GHU�JHZ�QVFKWH�%ORFN�XQG�PLW��7$%!GLH� JHZ�QVFKWH� )DKUWULFKWXQJ� DXVJHZlKOW� ZHUGHQ�� �$QP��� %HL� DEJHVFKDOWHWHU� (OHNWURQLN� IXQNWLRQLHUW� GLH7$%�7DVWH�KLHU�QLFKW��6LH�KDW�GDQQ�JHPl��6HLWH� ��� HLQH�DQGHUH�)XQNWLRQ���'LH�9HUlQGHUXQJ�GHV�MHZHLOVIDUEOLFK�KHUYRUJHKREHQHQ�.RUUHNWXUIDNWRUV�HUIROJW�PLW�GHQ�7DVWHQ��6WUJ�UHFKWV!�E]Z���6WUJ�OLQNV!�)DOOV� GLH� .RUUHNWXUIDNWRUHQ� LQ� GHU� &RPSXWHUVWHXHUXQJ� JHlQGHUW� ZRUGHQ� VLQG�� ZLUG� EHL� %HHQGLJXQJ� GHV0S&�3URJUDPPHV�GDUDQ�HULQQHUW��GLH�JHlQGHUWHQ�'DWHQ�]X�VSHLFKHUQ��'LH�.RUUHNWXUIDNWRUHQ�ZHUGHQ�LQ�GHU'DWHL� PLW� GHQ� $QODJH�'DWHQ� JHVSHLFKHUW� XQG� VWHKHQ� GDKHU� LP� %HWULHE� DXFK� RKQH� GDV� (LQOHVHQ� GHU%HWULHEVVLWXDWLRQ�]XU�9HUI�JXQJ�(LQH�9HUlQGHUXQJ�GHU�QRUPDOHUZHLVH�DXI������VWHKHQGHQ�.RUUHNWXUIDNWRUHQ�VROOWH�QXU�YRQHUIDKUHQHQ�$QZHQGHUQ�YRUJHQRPPHQ�ZHUGHQ��,P�(LQ]HOIDOO�N|QQHQ�GDPLW�%DXWHLOWROHUDQ]HQDXI�GHQ�%ORFNVWHFNNDUWHQ�RGHU�GLH�EHLP�(UUHLFKHQ�PDQFKHU�µ�EHU�%O|FNH¶�JHOHJHQWOLFK�DXI�WUHWHQGHQ� *HVFKZLQGLJNHLWVlQGHUXQJHQ� JHPLOGHUW� ZHUGHQ�� =XU� *HVFKZLQGLJNHLWVNRUUHNWXUEHL�%HUJ��XQG�7DOIDKUWHQ�VLQG�GLH�.RUUHNWXUIDNWRUHQ�QLFKW�JHHLJQHW��ZHLO�GHUHQ�:LUNXQJ�EHLP(LQIDKUHQ�LQ�HLQHQ�%ORFN�VFKODJDUWLJ�HUIROJW��+LHUI�U�VROOWHQ�GLH�(LQJDEHSRVLWLRQHQ� µY�.RUU�9¶XQG µY�.RUU�5¶ LP�%ORFNIRUPXODU�%(�YHUZHQGHW�ZHUGHQ�
6WUJ�)�� �.DOWODXIKHEXQJ'LH�.DOWODXIDQKHEXQJ� JHK|UW� ]X� GHQ� HLQVWHOOEDUHQ� )DKUUHJOHU�(LJHQVFKDIWHQ�� ,KUH�:LUNXQJVZHLVH� LVW� EHLGHU�(UOlXWHUXQJ�GHV�(LQJDEHIRUUPXODUV�;.�DE�6HLWH� �� EHVFKULHEHQ��+LHU�N|QQHQ�GLH�DNWXHOOHQ�SUR]HQWX�DOHQ� *HVFKZLQGLJNHLWVDQKHEXQJHQ� VRZLH� GLH� 5HVWGDXHU� GHU� :DUPODXISKDVH� DOOHU� DQJHPHOGHWHQ� )DKU�UHJOHU�HLQJHVHKHQ�ZHUGHQ��:LH�5HVWGDXHU�XQG�SUR]HQWXDOH�*HVFKZLQGLJNHLWVDQKHEXQJ�HLQHV�)DKUUHJOHUVZlKUHQG�GHV�%HWULHEHV�YHUlQGHUW�ZHUGHQ�N|QQHQ��VLHKH� 7DEHOOH����6HLWH�����
6WUJ�)�� �)DKUDXIWUDJ)�U� GHQ� DQJHZlKOWHQ� )DKUUHJOHU� NDQQ� GHU� %HDUEHLWXQJVVWDQG� VHLQHV� )DKUDXIWUDJHV� DEJHOHVHQ� ZHUGHQ�'HU� MHZHLOV� QlFKVWH� DQ]XIDKUHQGH� %ORFN� E]Z�� ]X� HUOHGLJHQGH� %HIHKO� LVW� KHUYRUJHKREHQ�� 8P� GLH� hEHU�VLFKWOLFKNHLW� ]X�HUK|KHQ��ZHUGHQ�GLH�DQ]XIDKUHQGHQ�%O|FNH� LQ�ZHL���GD]ZLVFKHQ�]X�HUOHGLJHQGH�%HIHKOH]XU�5LFKWXQJV��XQG�*HVFKZLQGLJNHLWVlQGHUXQJ� LQ� OLOD�DQJHVFKULHEHQ��(LQJHI�JWH�5RXWHQEHIHKOH�RGHU�GHU:HFKVHO�]X�HLQHP�DQGHUHQ�)DKUDXIWUDJ�HUVFKHLQHQ�LQ�*HOE��'LH�LP�(LQJDEHIRUPXODU�DXI�6HLWH� �� DQVWHOOHNRQNUHWHU� %HOHJWPHOGHUQXPPHUQ� QRFK� YHUZHQGHWHQ� .HQQ]DKOHQ� ZHUGHQ� KLHU� GXUFK� VLQQIlOOLJH� $EN�U�]XQJHQ�HUVHW]W��%D  %ORFNDQIDQJ��%%P  %ORFNEHOHJWPHOGHU��%S  %UHPVSXQNW��+S  +DOWHSXQNW�
6WUJ�)�� �$NWLRQHQZHL�  �$NWLRQ�LVW�DXVJHVFKDOWHWJU�Q  �$NWLRQ�LVW�HLQJHVFKDOWHW
6WUJ�)�� �QlFKVWH�:DUWXQJ'LH� I�U� GLH� )DKUUHJOHU� HLQJHVWHOOWHQ� QlFKVWHQ�:DUWXQJV]HLWSXQNWH� N|QQHQ� DEJHOHVHQ� ZHUGHQ�� hEHU� GLH)DUEH�GHU�$Q]HLJH�N|QQHQ�GDU�EHU�KLQDXV�GLH�EHUHLWV�EHL�)�� �=XJVWDQGRUWH�DQJHJHEHQHQ�,QIRUPDWLRQHQHQWQRPPHQ�ZHUGHQ��:LH� GHU� QlFKVWH�:DUWXQJV]HLWSXQNW� HLQHV� )DKUUHJOHUV�PLW� GHP�%HIHKO� µ:���¶� QHXJHVHW]W�ZHUGHQ�NDQQ��VLHKH�6HLWH� ����
6WUJ�)�� �5HODLVZHL�  �5HODLV�DXVURW  �5HODLV�HLQJUDX  �5HODLV�LVW�QLFKW�OL]HQVLHUW
����� 'LH�6WHXHUEHIHKOH��EHU�5HFKQHUWDVWDWXU�XQG�6WHOOWLVFK
)�U�GHQ�HLOLJHQ�XQG�EHWULHEVKXQJULJHQ�/HVHU�LVW�GLHVHV�.DSLWHO�VLFKHUOLFK�GDV�ZLFKWLJVWH��+LHU�OHUQW�HU�IDVWGHQ� JHVDPWHQ� %HIHKOVYRUUDW� ]XU� %HGLHQXQJ� GHU� �0RGHOOEDKQVWHXHUXQJ� SHU� &RPSXWHU³� NHQQHQ�� %LV� DXIZHQLJH� XQG� XQEHGHXWHQGH� $XVQDKPHQ� N|QQHQ� DOOH� YRUKDQGHQHQ� 6WHXHUEHIHKOH� ZDKOZHLVH� �EHU� GLH5HFKQHUWDVWDWXU�RGHU�HLQHQ�H[WHUQ�DQJHVFKORVVHQHQ�6WHOOWLVFK�HLQJHJHEHQ�ZHUGHQ��'LH�EHL�GHQ�PHLVWHQ%HIHKOHQ�]X�GU�FNHQGH�(17(5�7DVWH�LVW�LP�IROJHQGHQ�QLFKW�PLW�DXIJHI�KUW�

�
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'LH� EHL� GHU� 
7DVWDWXU�(LQJDEH
 YHUZHQGHWHQ� %XFKVWDEHQ� VLQG� KLHU� ]ZDU� LPPHU� DOV� JUR�H� %XFKVWDEHQDQJHJHEHQ�� EHL� GHU� %HIHKOVDXVZHUWXQJ� ZLUG� MHGRFK� QLFKW� ]ZLVFKHQ� JUR�HQ� XQG� NOHLQHQ� %XFKVWDEHQXQWHUVFKLHGHQ�� (LQ]XJHEHQGH� =DKOHQ� ZHUGHQ� LP� IROJHQGHQ� GXUFK� GDV� =HLFKHQ� µ�¶� GDUJHVWHOOW�� 'HU]XOlVVLJH�:HUWHEHUHLFK�I�U�GLH�=DKOHQ�LVW�HEHQIDOOV�DQJHJHEHQ��:HQQ�I�U�HLQHQ�%HIHKO�]ZHL�=DKOHQ��]�%�)DKUUHJOHUQXPPHU�XQG�%ORFNQXPPHU��HUIRUGHUOLFK�VLQG��ZHUGHQ�VLH�PHLVWHQV�GXUFK�HLQHQ�'H]LPDOSXQNW����RGHU�HLQ�.RPPD�����VRZLH�LQ�HLQHP�)DOO�DXFK�GXUFK�GHQ�6FKUlJVWULFK�����YRQHLQDQGHU�JHWUHQQW�0LW� 
*%6�(LQJDEH
 LVW� LP� IROJHQGHQ� HQWZHGHU� GDV� *OHLVELOGVWHOOSXOW� RGHU� GDV� )DKUSXOW� JHPHLQW�� (V� LVWMHZHLOV�HUOlXWHUW��ZHOFKH�7DVWHU�RGHU�6FKDOWHU�GHQ�EHVFKULHEHQHQ�%HIHKO�DXVO|VHQ��6RIHUQ�GHU�EHWUHIIHQGH%HIHKO�DXFK��EHU�GLH� LP�)DKUSXOW� HLQEDXEDUH���HU�7DVWDWXU� DXVJHI�KUW�ZHUGHQ� NDQQ�� LVW� HV� XQWHU� 
��HU�7DVWDWXU
 JHVRQGHUW�YHUPHUNW�
6FKDOWHQ�HLQHU�)DKUVWUD�H�8PIDKUVWUD�H=XP�6FKDOWHQ� HLQHU� )DKUVWUD�H� �DXFK�8PIDKUVWUD�H�� ZLUG� �EHU� GLH� 7DVWDWXU� OHGLJOLFK� LKUH� )DKUVWUD�HQ�QXPPHU�HLQJHJHEHQ�7DVWDWXU�(LQJDEH� � ��� �������(LQH�ZHLWHUH�0|JOLFKNHLW� LVW��]ZHL�GXUFK�HLQHQ� 6FKUlJVWULFK JHWUHQQWH�%ORFNQXPPHUQ DQ]XJHEHQ��'DV3URJUDPP� GXUFKVXFKW� DQVFKOLH�HQG� DOOH� 6WUHFNHQ�)DKUVWUD�HQIRUPXODUH�� RE� GLHVH� EHLGHQ� %O|FNHLUJHQGZR�DOV� µYRQ�%ORFN¶ XQG� µQDFK�%ORFN¶ DQJHJHEHQ�VLQG�XQG�VFKDOWHW�GLH� LP�VHOEHQ�)RUPXODU�EHVFKULH�EHQH� )DKUVWUD�H�� ,P� DOOJHPHLQHQ� LVW� GLHVHV� GLH� EHYRU]XJWH� 0HWKRGH�� XP� HLQH� )DKUVWUD�H� YRQ� GHU&RPSXWHUWDVWDWXU�DXV�]X�VFKDOWHQ��GD�PDQ�VLFK�GLH�1XPPHUQ�DOOHU�)DKUVWUD�HQ�QLFKW�ZLUG�PHUNHQ�N|QQHQ�ZRKO�DEHU�GLH�GHU�%O|FNH��)DOOV�PHKUHUH�6WUHFNHQ�PLW�GHQ�DQJHJHEHQHQ�%ORFNQXPPHUQ�H[LVWLHUHQ��ZLUGKLHUYRQ�GLHMHQLJH�PLW�GHU�NOHLQVWHQ�)DKUVWUD�HQQXPPHU�JHVFKDOWHW�=XP� 6FKDOWHQ� HLQHU� 8PIDKUVWUD�H� PX�� GLHVHP� %HIHKO� HLQ� 3OXV]HLFKHQ� DQJHKlQJW� ZHUGHQ�� :HLWHUKLQP�VVHQ� ]XYRU� DOOH� :HLFKHQ� GHU� 8PIDKUVWUD�H� GXUFK� (LQ]HOVFKDOWXQJ� LQ� GLH� ULFKWLJHQ� /DJH� JHEUDFKWZRUGHQ�VHLQ��GDV�LVW�]ZDU�]LHPOLFK�XPVWlQGOLFK��DEHU�OHLGHU�YRUELOGJHUHFKW��7DVWDWXU�(LQJDEH� ����� )DKUVWUD�H YRQ�%ORFN���QDFK�%ORFN�� ��� �������������� 8PIDKUVWUD�H YRQ�%ORFN���QDFK�%ORFN�� ��� �������)ROJW�DXI GLH�]ZHLWH�%ORFNQXPPHU�HLQ�
 U
��ZLUG�QXU�QDFK�HLQHU�)DKUVWUD�H�JHVXFKW��GLH�DQGHU�(LQJDEHSRVLWLRQ�
5DQJLHUVLJQDOH
�HLQ��M!�HLQJHWUDJHQ�KDW�������U )DKUVWUD�H ��5DQJLHUVLJQDOH��YRQ�%ORFN���QDFK�%ORFN��������U�� 8PIDKUVWUD�H ��5DQJLHUVLJQDOH��YRQ�%ORFN���QDFK�%ORFN��*%6�(LQJDEH� 6WDUW��XQG�=LHOWDVWHU�GHU�)DKUVWUD�H�ZHUGHQ�JHGU�FNW�

6FKDOWHQ�HLQHU�8PIDKUVWUD�H LP�6WHOOWLVFK�=XQlFKVW�LVW�HV�QRWZHQGLJ��GHQ�6WHOOWLVFK�PLW�GHU�6WHOOWLVFKHLQVFKDOWWDVWH�6W(7��YJO��)RUPXODU�3(�HLQ]XVFKDOWHQ��GDPLW�GLH�/DJH�GHU�HLQ]HOQHQ�:HLFKHQ�VLFKWEDU�ZLUG��'DQQ�P�VVHQ�DOOH�:HLFKHQHLQ]HOQ�PLW�+LOIH�GHU�:HLFKHQWDVWHU��YJO��)RUPXODU�:(��LQ�GLH�I�U�GLH�8PIDKUXQJ�ULFKWLJH�6WHOOXQJJHEUDFKW� ZHUGHQ�� 'LHVH� (LQ]HOEHGLHQXQJ� EHVFKUlQNW� VLFK� DXI� GLH� LP� 8PIDKUZHJ� OLHJHQGHQ:HLFKHQ�� 'XUFK� JUR�H� /DJHEXFKVWDEHQ� JHNHQQ]HLFKQHWH� )ODQNHQVFKXW]ZHLFKHQ� ODXIHQ� EHLP%HGLHQHQ�YRQ�6WDUW��XQG�=LHOWDVWHU�VHOEVWWlWLJ�HLQ��1DFKGHP�GHU�)DKUZHJ�JHELOGHW�LVW��ZHUGHQ�GLH8PIDKUJUXSSHQWDVWH�8)*7 �YJO��)RUPXODU�3(��DOOHLQ�XQG�DQVFKOLH�HQG�LQQHUKDOE�YRQ���6HNXQGHQ6WDUW��XQG�=LHOWDVWHU�EHGLHQW��'LH�)DKUVWUD�H�OlXIW�GDQQ��EHU�GHQ�JHELOGHWHQ�8PZHJ�HLQ�'LH� %HGLHQXQJ� GHU� 8)*7� EOHLEW� QXU� �� 6HNXQGHQ� ZLUNVDP�� :HUGHQ� 6WDUW�� XQG� =LHOWDVWHUVSlWHU�EHGLHQW��OlXIW�GLH�ZLHGHU�GLH�QRUPDOH�)DKUVWUD�H�HLQ�
1DFK�(LQJDEH� GHV� %HIHKOV� HUVFKHLQW� DOV� %HVWlWLJXQJ� GLH�0HOGXQJ�0�� XQG� LP� )DKUVWUD�HQ�6WDWXV� �YJO�6HLWH� ����� 7DVWH� )��� ZLUG� GLH� EHWUHIIHQGH� )DKUVWUD�HQ�1XPPHU� MHW]W� LQ� *HOE� GDUJHVWHOOW�� 6RZRKO� GLH6FKDOWXQJ� DQJHIRUGHUWHU� )DKUVWUD�HQ�� DOV� DXFK� GLH� HLQ]HOQHU� :HLFKHQ� ZHUGHQ� LPPHU� QDFKHLQDQGHUDXVJHI�KUW�� )DOOV� GDKHU� QRFK� lOWHUH� 6FKDOWDQIRUGHUXQJHQ� DEJHDUEHLWHW� ZHUGHQ� P�VVHQ�� NDQQ� HV� HWZDVGDXHUQ��ELV�GLH�6FKDOWXQJ�WDWVlFKOLFK�DQ�GLH�5HLKH�NRPPW��8P�GDV�6FKDOWHQ�YRQ�:HLFKHQ�XQWHU�=�JHQ�]XYHUKLQGHUQ��ZLUG�HLQH�6FKDOWXQJ�ZHLWHUKLQ�VRODQJH�]XU�FNJHVWHOOW��ELV�NHLQH�GHU�]XJHK|ULJHQ�:HLFKHQ�PHKULQ� LKUHU� *HJHQODJH� YHUULHJHOW� RGHU� JHVSHUUW� LVW�� 6ROOWH� HLQH� VROFKH� 9HUULHJHOXQJ�6SHUUXQJ� IHVWJHVWHOOWZHUGHQ�� HUVFKHLQW� GLH� 0HOGXQJ� 0��� 6REDOG� GLH� EHWULHEOLFKH� 9HUULHJHOXQJ� GHU� EHWUHIIHQGHQ� :HLFKHDXIJHKREHQ�ZXUGH��ZLUG�GLH�6FKDOWXQJ�DXWRPDWLVFK�QDFKJHKROW�
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6HLWH����

(LQH�)DKUVWUD�HQVFKDOWXQJ�NDQQ�PLW�GHU�0HOGXQJ�0��DEJHEURFKHQ�ZHUGHQ��ZHQQ�YRQ�HLQHU�:HLFKH�PLW5�FNPHOGXQJ�QDFK�$EODXI�LKUHU�6FKDOW]HLW�NHLQH�5�FNPHOGXQJ�YRUOLHJW��hEHUSU�IHQ�6LH�GDQQ�GLH�)XQNWLRQLKUHU�5�FNPHOGXQJ�PLW�GHP�3U�ISURJUDPP]ZHLJ�7$�E]Z��7%�RGHU�YHUOlQJHUQ�6LH�GLH�:HLFKHQVFKDOW]HLW�'HU�HUIROJUHLFKH�$EVFKOX��HLQHU�6FKDOWXQJ�ZLUG�PLW�GHU�0HOGXQJ�0��EHVWlWLJW��,P�)DKUVWUD�HQ�6WDWXV�ZLUGGLH�EHWUHIIHQGH�)DKUVWUD�HQ�1XPPHU�GDQQ�LQ�*U�Q�� J�OWLJ��GDUJHVWHOOW��,Q�5RW�ZLUG�VLH�GDUJHVWHOOW��ZHQQGLH� DXWRPDWLVFKH� 9HUULHJHOXQJ� GXUFK� +DQGVFKDOWXQJ� HUIROJWH� �YJO�� +DXSWVFKDOWHU� 
9
� DXI� 6HLWH� ����� 'LH0HOGXQJ�0��HUVFKHLQW��ZHQQ�NHLQ�)DKUVWUD�HQ�)RUPXODU�PLW�GHU�DQJHJHEHQHQ�1XPPHU�JHIXQGHQ�ZXUGH�%HLVSLHOH� 'LH�(LQJDEH����� VFKDOWHW�GLH�)DKUVWUD�H�PLW�GHU�1XPPHU����'LH�(LQJDEH�������VFKDOWHW�YRQ�DOOHQ�]ZLVFKHQ�GHQ�%O|FNHQ���XQG���YRUKDQGHQHQ)DKUVWUD�HQ�GLHMHQLJH�PLW�GHU�NOHLQVWHQ�)DKUVWUD�HQ�1XPPHU�0HOGXQJHQ� 0�� )DKUVWUD�H����YRQ�QDFK���LVW�YRUJHPHUNW �%�0�� )DKUVWUD�H����YRQ�QDFK���:HLFKH���LVW�YHUULHJHOW��:� �%�0�� )DKUVWUD�H����YRQ�QDFK���:HLFKH���5�FNPHOGXQJ�IHKOW �%�0�� )DKUVWUD�H����YRQ�QDFK���JHVFKDOWHW �%�0�� )DKUVWUD�H���QLFKW�JHIXQGHQ0�� .HLQH�)DKUVWUD�H�]ZLVFKHQ�%ORFN���XQG���JHIXQGHQ0HOGXQJHQ��GLH�QXU�EHL�HLQJHVFKDOWHWHP�+DXSWVFKDOWHU�µ%¶�HUVFKHLQHQ��VLQG�PLW��%��JHNHQQ]HLFKQHW�:HLFKHQ�� GLH� JHPl�� GHU� $XIWHLOXQJ� GHU� 6WHFNNDUWHQ�/L]HQ]HQ� �YJO�� 6HLWH� ���� QLFKW� PHKUXQWHUVW�W]W� ZHUGHQ� � JUDXH� )DUEH� LQ� GHQ� 6WDWXVDQ]HLJHQ� I�U� GHQ�:HLFKHQ�6WDWXV� �)�!��ZHUGHQ� LQQHUKDOE� GHU� )DKUVWUD�HQORJLN� JHQDXVR� EHKDQGHOW� ZLH� XQWHUVW�W]WH�:HLFKHQ� XQGN|QQHQ�GDKHU�]�%��DXFK�YHUULHJHOW�VHLQ��6LH�HUKDOWHQ�OHGLJOLFK�NHLQHQ�6FKDOWLPSXOV�
=XU�FNQHKPHQ�HLQHU�)DKUVWUD�H'LH�5�FNQDKPH�HLQHU�J�OWLJHQ�)DKUVWUD�H�ZLUG�YHUZHQGHW��ZHQQ�VLH�QLFKW�PHKU� I�U�HLQH�=XJIDKUW�YRUJH�VHKHQ�LVW�XQG�GDKHU�YRQ�+DQG�DXIJHO|VW�ZHUGHQ�VROO��'LH�5�FNQDKPH�JHOLQJW�QLFKW��VRODQJH�VLH�GXUFK�HLQH=XJIDKUW� YHUULHJHOW� LVW��hEHU� GLH� 7DVWDWXU� HUIROJW� GLH�5�FNQDKPH� GXUFK�(LQJDEH� HLQHV�6FKDOWEHIHKOV�PLWHLQHP� DQJHKlQJWHQ�0LQXV]HLFKHQ�� 1DFK� GHU� 5�FNQDKPH� HLQHU� )DKUVWUD�H� HUOLVFKW� LKUH� )DKUVWUD�HQ�DXVOHXFKWXQJ�7DVWDWXU�(LQJDEH� ��± ��� �)DKUVWUD�HQQXPPHU�������������± ��� �%ORFNQXPPHU�������*%6�(LQJDEH� =XQlFKVW�DOOHLQLJHV�'U�FNHQ�GHU�)DKUVWUD�HQU �FNQDKPHWDVWH )57��GDQQ�LQQHU�KDOE�YRQ���6HNXQGHQ�JOHLFK]HLWLJ�6WDUW��XQG�=LHOWDVWHU�GU�FNHQ�
6FKDOWHQ�HLQ]HOQHU�:HLFKHQ(V� LVW� GLH�:HLFKHQQXPPHU�PLW� GHP�/DJHEXFKVWDEHQ� HLQ]XJHEHQ�� )�U� GHQ� /DJHEXFKVWDEHQ�P�VVHQ� MHQDFK�(LQVWHOOXQJ�LP�2(�)RUPXODU�HQWZHGHU�
D
�RGHU�
J
��DE]ZHLJ�JHUDGH��E]Z��
U
�RGHU�
O
��UHFKWV�OLQNV��HLQ�JHJHEHQ�ZHUGHQ��'HU�(LQ]HOVFKDOWEHIHKO�ZLUG�KDXSWVlFKOLFK�]XP�%LOGHQ�YRQ�8PIDKUVWUD�HQ�EHQXW]W��9RU$XVI�KUXQJ�GHU�6FKDOWXQJ�ZHUGHQ�GLH�]XU�DQJHJHEHQHQ�:HLFKHQVWHOOXQJ�IHLQGOLFKHQ�)DKUVWUD�HQ�XQJ�OWLJJHVHW]W�� (V� ZLUG� QLFKW� JHSU�IW�� RE� QDFK� GHP� 6FKDOWHQ� HLQHU� (LQ]HOZHLFKH� HLQH� GHU� YRUKDQGHQHQ� )DKU�VWUD�HQ� J�OWLJ� JHVHW]W� ZHUGHQ� NDQQ�� =XJIDKUWHQ�� GLH� LP� DOOJHPHLQHQ� LPPHU� �EHU� )DKUVWUD�HQ� I�KUHQ�ZHUGHQ� GDGXUFK� DOVR� QLFKW� HUP|JOLFKW�� 'LH� XQWHUVFKLHGOLFKH� %HGHXWXQJ� NOHLQHU� RGHU� JUR�HU� /DJHEXFK�VWDEHQ�ZLUG�DXI�6HLWH��� HUOlXWHUW�7DVWDWXU�(LQJDEH� ��D� RGHU�����U ��� ���������J� RGHU�����O��$� RGHU�����5��*� RGHU�����/*%6�(LQJDEH� 'U�FNHQ�YRQ�HLQHP�RGHU�]ZHL�:HLFKHQWDVWHUQ�JHPl��GHQ�(LQJDEHQ�LP�)RUPX�ODU�:(�XQG�GHQ�%HLVSLHOHQ�DXI�6HLWH� ���=ZDU�ZLUG�DXFK�YRU�GHU�6FKDOWXQJ�HLQ]HOQHU�:HLFKH�JHSU�IW��RE�VLH� LQ�GHU�*HJHQODJH�YHUULHJHOW�RGHU�JH�VSHUUW�VLQG��%HL�HLQHU�DQJHWURIIHQHQ�9HUULHJHOXQJ�ZLUG�DEHU�QLFKW�ZLH�EHL�HLQHU�)DKUVWUD�HQVFKDOWXQJ�DXIGLH�(QWULHJHOXQJ�JHZDUWHW��XP�GLH�6FKDOWXQJ�GDQQ�QDFKKROHQ�]X�N|QQHQ��6LH�ZLUG�VWDWW�GHVVHQ�YHUZRUIHQ�

ÎÎ
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6HLWH����

%HLVSLHOH� 'LH� (LQJDEH� � �D� VFKDOWHW� GLH�:HLFKH� �� DE]ZHLJHQG��:lKUHQG� GHU� 6FKDOWXQJEOLQNW� GLH� LP� :HLFKHQIRUPXODU� :(� XQWHU� µ)VWU�/('¶ DQJHJHEHQH� ]XJHK|ULJH6WHOOXQJV�/('��1DFK�$EODXI�GHU�6FKDOWXQJ�JHKW�VLH�LQ�HLQ�'DXHUOHXFKWHQ��EHU�'LH�(LQJDEH���*� VFKDOWHW�GLH�:HLFKH� ��JHUDGH��:HJHQ�GHV�JUR�HQ�/DJHEXFK�VWDEHQV�ILQGHW�DOOHUGLQJV�NHLQH�$XVOHXFKWXQJ VWDWW�0HOGXQJHQ� 0��� :HLFKH���LVW�YRUJHPHUNW �%�0��� :HLFKH���LVW�YHUULHJHOW �%�0��� :HLFKH���5�FNPHOGXQJ�IHKOW �%�0��� :HLFKH���ODJ�VFKRQ �%�0��� :HLFKH���JHVFKDOWHW �%�'LH� ]XJHK|ULJHQ� %LOGVFKLUPPHOGXQJHQ� HQWVSUHFKHQ� VLQQJHPl�� GHQHQ�� GLH� DXFK� EHL� GHU� 6FKDOWXQJ� YRQ)DKUVWUD�HQ�DXVJHJHEHQ�ZHUGHQ��'LH�0HOGXQJ� 0�� ZLUG�LQ�]ZHL�)lOOHQ�DXVJHJHEHQ��EHL�GHQHQ�GDQQ�DXFKGLH�(U]HXJXQJ�GHV�6FKDOWLPSXOVHV�XQWHUEOHLEW�D� 'HU�HLQJHVFKDOWHWH�+DXSWVFKDOWHU� 
:
�]HLJW�DQ��GD��GHU�&RPSXWHU�GLH�(LQWUDJXQJHQ� LQ�VHLQHP�:HL�FKHQODJHQVSHLFKHU� EHU�FNVLFKWLJHQ� GDUI�� )LQGHW� HU� GLH� EHWUHIIHQGH� :HLFKH� GRUW� DOV� EHUHLWV� LQ� GHUULFKWLJHQ�3RVLWLRQ�OLHJHQG�HLQJHWUDJHQ��ZLUG�DXI�GLH�$XVJDEH�GHV�6FKDOWLPSXOVHV�YHU]LFKWHW�E� 'LH�$XVZHUWXQJ� HLQHU� HQWVSUHFKHQG� LQVWDOOLHUWHQ�:HLFKHQU�FNPHOGXQJ� HUJLEW�� GD�� VLFK� GLH�:HLFKHEHUHLWV�LQ�GHU�DQJHIRUGHUWHQ�/DJH�EHILQGHW�
6SHUUHQ�(QWVSHUUHQ�YRQ�:HLFKHQ$OV� (OHPHQWH� HLQHU� )DKUVWUD�H� ZHUGHQ�:HLFKHQ� YRU� GHP�hEHUIDKUHQ� JUXQGVlW]OLFK� YHUULHJHOW� XQG� VLQGGDPLW�EHUHLWV�YRU�HLQHP�9HUVWHOOHQ�JHVFK�W]W��'HQQRFK�NDQQ�HV�Q�W]OLFK�VHLQ��HLQ]HOQH�:HLFKHQ�GXUFK�HLQH]XVlW]OLFKH�%HGLHQXQJVKDQGOXQJ�]X�VSHUUHQ�XQG�GDPLW�YRU�HLQHP�9HUVWHOOHQ�]X�VLFKHUQ��'DV�ZLUG�KDXSW�VlFKOLFK�EHL�GHU�%LOGXQJ�YRQ�8PIDKUVWUD�HQ�DQJHZHQGHW��0DQ�NDQQ�DEHU�DXFK�HLQ]HOQH�*OHLVH�YRU�HLQHP%HIDKUHQ� VFK�W]HQ�� LQGHP� PDQ� GLH� (LQIDKUZHLFKH� LQ� DEZHLVHQGHU� 6WHOOXQJ� VSHUUW�� 'DV� 6SHUUHQ� HLQHU:HLFKH�HUIROJW� LPPHU� LQ� LKUHU�DNWXHOOHQ�/DJH�� ,VW�GLH�/DJH�GHU�:HLFKH�XQEHNDQQW��ZHUGHQ�EHLGH�/DJHQJHVSHUUW�7DVWDWXU�(LQJDEH� ��Y� :HLFKH�YHUVSHUUHQ ��� ���������H :HLFKH�HQWVSHUUHQ*%6�(LQJDEH� 'U�FNHQ�GHU�:HLFKHQVSHUUWDVWH�:6S7�RGHU�GHU�:HLFKHQHQWVSHUUWDVWH�:(6S7]XVDPPHQ�PLW�HLQHP�GHU�:HLFKHQWDVWHU�:*7��:7J��:7D�,Q�9HUELQGXQJ�PLW�GHQ�DXI�6HLWH� �� VNL]]LHUWHQ���0|JOLFKNHLWHQ�]XP�(LQEDX�YRQ�:HLFKHQ�WDVWHUQ� LVW�]X�EHDFKWHQ��GD��GLH�$XVI�KUXQJ�GHV�:HLFKHQVSHUUEHIHKOV��EHU�GHQ�6WHOOWLVFKQXU�JHOLQJW��ZHQQ�GHU�]XVlW]OLFK�]XP�:HLFKHQVSHUUWDVWHU�]X�GU�FNHQGH�:HLFKHQWDVWHU�QXUHLQHU�HLQ]LJHQ :HLFKH�LP�)RUPXODU�:(�]XJHRUGQHW�LVW��'HU�%HIHKO�JHOLQJW�]� %��QLFKW��ZHQQLQ�GHU����XQG����0|JOLFKNHLW�GHU�:*7�7DVWHU������XQG�LQ�GHU����0|JOLFKNHLW�HLQHU�GHU�7DVWHU:7D�RGHU�:7J�����RGHU�����]XVDPPHQ�PLW�GHP�:HLFKHQVSHUUWDVWHU�JHGU�FNW�ZLUG�)DOOV�HLQH�:HLFKH�]ZHL�YHUVFKLHGHQH�:HLFKHQWDVWHU�]XU�GLUHNWHQ�$QZDKO�GHU�EHLGHQ�/DJHQKDW� ���� XQG� ��� 0|JOLFKNHLW��� LVW� HV� HJDO� ZHOFKHU� YRQ� EHLGHQ� 7DVWHUQ� ]XVDPPHQ�PLW� GHP:HLFKHQVSHUUWDVWHU�JHGU�FNW�ZLUG��'LH�:HLFKH�ZLUG�LPPHU�LQ�LKUHU�DNWXHOOHQ�/DJH�JHVSHUUW�

%HLVSLHOH� 'LH�(LQJDEH���Y� YHUVSHUUW�GLH�:HLFKH� �� LQ�LKUHU�DNWXHOOHQ�/DJH��6RIHUQ�LP�)RU�PXODU�:(�HLQJHJHEHQ��OHXFKWHW�LKU�:HLFKHQVSHUUPHOGHU��:6S0��'LH�(LQJDEH���H� HQWVSHUUW�GLH�:HLFKH����(LQ�YRUKDQGHQHU�:6S0�YHUOLVFKW�0HOGXQJHQ� 0��� :HLFKH���JHVSHUUW �%�0��� :HLFKH���HQWVSHUUW �%�
6FKDOWHQ�HLQ]HOQHU�)RUPVLJQDOVSXOHQ,P�1(�)RUPXODU�HLQJHWUDJHQH�)RUPVLJQDOH�ZHUGHQ�]ZDU�LPPHU�DXWRPDWLVFK�YRQ�GHU�&RPSXWHUVWHXHUXQJJHVFKDOWHW��GHQQRFK�KDW�PDQ�KLHUPLW�GLH�0|JOLFKNHLW��HLQ�)RUPVLJQDO�DXFK�YRQ�+DQG�]X�EHGLHQHQ��+LHU]XLVW�GLH�6SXOHQQXPPHU�JHIROJW�YRQ�HLQHP�
P
�HLQ]XJHEHQ�

�
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7DVWDWXU�(LQJDEH� ��P ��� �������*%6�(LQJDEH� NHLQH%HLVSLHO� 'LH�(LQJDEH����P� VFKDOWHW�GLH�0DJQHWDUWLNHOVSXOH� ���0HOGXQJ� 0��� 0DJQHWDUWLNHO���YRUJHPHUNW �%�0��� 0DJQHWDUWLNHO���JHVFKDOWHW �%�1DFK�GHP�6FKDOWHQ�HLQHU�)RUPVLJQDOVSXOH�HUPLWWHOW�GDV�3URJUDPP��ZHOFKH�DQGHUHQ�6SXOHQQXPPHUQ�MHW]WGDGXUFK� LQ�5XKHVWHOOXQJ� ]XU�FNJH]RJHQ�ZRUGHQ� VHLQ�P�VVHQ��+LHU]X�ZLUG� DXI� GLH�(LQWUDJXQJHQ� LQ� GHQ6LJQDOIRUPXODUHQ� 1(� ]XU�FNJHJULIIHQ�� :LUG� ]�%�� GLH� +S��6SXOH� HLQHV� )RUPVLJQDOV� JHVFKDOWHW�� P�VVHQORJLVFKHUZHLVH�GLH�+S���XQG�+S��6SXOHQ�� *HJHQODJHQ��LQ�5XKHVWHOOXQJ�]XU�FNJH]RJHQ�ZRUGHQ�VHLQ�(UVFKHLQW�HLQH�0DJQHWDUWLNHOVSXOH�LQ�NHLQHP�6LJQDOIRUPXODU��NHQQW�GDV�3URJUDPP�GLH]XJHK|ULJHQ�*HJHQODJHQ�QLFKW�� ,P�(UJHEQLV�EOHLEHQ�GLH�*HJHQODJHQ�J�OWLJ�XQG�HLQH�QHXH6FKDOWDQIRUGHUXQJ�I�U�VLH�Z�UGH�QLFKW�EHDUEHLWHW�� (U]HXJHQ�6LH�GDQQ�HLQ�6LJQDOIRUPXODU�I�U� HLQHQ� DXI� GHU� $QODJH� QLFKW� YRUKDQGHQHQ� %ORFN��� LQ� GHP� 6LH� GLH� VLFK� JHJHQVHLWLJDXVVFKOLH�HQGHQ�6SXOHQQXPPHUQ�VLQQJHPl��DOV�)RUPVLJQDOVSXOHQ�HLQWUDJHQ�
6LPXOLHUHQ�YRQ�LP�)DKUSXOW�RGHU�6WHOOWLVFK�JHGU�FNWHQ�7DVWHUQ0LW� GLHVHU� (LQJDEH� N|QQHQ� DOOH� %HIHKOH� HU]HXJW� ZHUGHQ�� GLH� VRQVW� GXUFK� GDV� 'U�FNHQ� YRQ� 7DVWHUQ� LP)DKUSXOW�RGHU�LP�6WHOOWLVFK�DXVJHO|VW�Z�UGHQ��9RQ�GLHVHU�0|JOLFKNHLW�ZLUG�DEHU�VLFKHU�QXU�VHOWHQ�*HEUDXFKJHPDFKW��GD�GLH�HLQ]HOQHQ�7DVWHUQXPPHUQ�LP�DOOJHPHLQHQ�VFKZHU�]X�PHUNHQ�VLQG��*HWUHQQW�GXUFK�HLQHQ'H]LPDOSXQNW� VLQG�GLH� EHLGHQ�7DVWHUQXPPHUQ�HLQ]XJHEHQ�� GLH� DOV� JHGU�FNW� JHOWHQ� VROOHQ��)DOOV� QXU� HLQ7DVWHU�DOV�JHGU�FNW�JHOWHQ�VROO��NDQQ�GLH�HUVWH�RGHU�GLH�]ZHLWH�7DVWHUQXPPHU�]X�QXOO�HLQJHJHEHQ�RGHU�JDQ]ZHJJHODVVHQ�ZHUGHQ�� 'HU� 'H]LPDOSXQNW� �JOHLFKZHUWLJ� LVW� DXFK� HLQ� .RPPD�� LVW� MHGRFK� HUIRUGHUOLFK�� 'HU(IIHNW� �%HU�FNVLFKWLJXQJ� GHU� ]HLWOLFKHQ� 5HLKHQIROJH� GHV� 'U�FNHQV� GHU� 7DVWHU�� �YJO�� 6HLWH� ���� NDQQHEHQIDOOV�HU]HXJW�ZHUGHQ��'HU�]XHUVW�DQJHJHEHQH�7DVWHU�JLOW�DXFK�DOV�]XHUVW�JHGU�FNW�7DVWDWXU�(LQJDEH� ������ ��� �������%HLVSLHOH� 'LH�(LQJDEH�������� EHZLUNW�GDV�*OHLFKH��DOV�ZHQQ�LP�)DKUSXOW�RGHU�6WHOOWLVFK�GLH7DVWHU����XQG����JHGU�FNW�ZRUGHQ�ZlUHQ��ZREHL�GHU�7DVWHU����]XHUVW�JHGU�FNWZXUGH��'LH�(LQJDEH�������� EHZLUNW�GDV�*OHLFKH��DOV�ZHQQ�LP�)DKUSXOW�RGHU�6WHOOWLVFK�GLH7DVWHU����XQG����JHGU�FNW�ZRUGHQ�ZlUHQ��ZREHL�GLHVHV�0DO�GHU�7DVWHU����]XHUVWJHGU�FNW�ZXUGH��1DFK�HLQHU�GHU�(LQJDEHQ�� ���� RGHU������� RGHU������� RGHU��� ���� UHDJLHUW�GDV3URJUDPP�VR��DOV�RE�LP�6WHOOWLVFK�GHU�7DVWHU����JHGU�FNW�ZRUGHQ�ZlUH�0HOGXQJHQ� 0��� 7DVWHU�LQ�3XOW�S����� �%�-H� QDFKGHP� ]X� ZHOFKHP� 3XOW� RGHU� 6WHOOWL VFK� ������ GLH� HLQJHJHEHQHQ� 7DVWHUJHK|UHQ�� HUVFKHLQW� LQ� GHU� 0HOGXQJ� DQVWHOOH� GHV� %XFKVWDEHQV� � S³� GLH� HQWVSUH�FKHQGH�3XOWQXPPHU�$OV�%HVRQGHUKHLW� LVW� ]X� YHUPHUNHQ�� GD�� GLHVH�0HOGXQJ� NHLQHQ� =HLOHQYRUVFKXEHU]HXJW��6LH�ZLUG� GDKHU� YRQ� MHGHU� IROJHQGHQ�%LOGVFKLUPPHOGXQJ� �EHUVFKULHEHQXQG� VROO� QXU� DQ]HLJHQ�� GD�� GHU� &RPSXWHU� GHQ� HLQJHWLSSWHQ� %HIHKO� DOV� 7DVWHU�EHIHKO� HUNDQQW� KDW�� ,Q� GHQ� PHLVWHQ� )lOOHQ� ZLUG� VLH� VRIRUW� GXUFK� GLH� 0HOGXQJGHVMHQLJHQ�%HIHKOV��EHUVFKULHEHQ��GHU�GXUFK�GLH�7DVWHUHLQJDEH�HU]HXJW�ZXUGH�

0LW�+LOIH�GHU�0HOGXQJ�0�� N|QQHQ�EHL�HLQJHVFKDOWHWHP�+DXSWVFKDOWHU�
%
��YJO��6HLWH� ����GLH1XPPHUQ�XQG�GDV�)XQNWLRQLHUHQ�GHU�7DVWHU LP�%HWULHE��EHUSU�IW�ZHUGHQ��'U�FNHQ�6LH� LP6WHOOWLVFK�HLQHQ�HLQ]HOQHQ�7DVWHU� XQG� VFKDXHQ�6LH� DQVFKOLH�HQG� DXI� GHQ�%LOGVFKLUP��+LHUN|QQHQ�6LH�VHLQH�1XPPHU�XQG�]XVlW]OLFK�GLH�1XPPHU�GHV�3XOWHV��6WHOOWLVFKHV��� LQ�GHP�HUVLFK�JHPl��,KUHQ�(LQJDEHQ�LP�)RUPXODU�=(��YJO��6HLWH� ����EHILQGHQ�VROOWH��DEOHVHQ�
7LS

7LS
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6FKDOWHU�HLQ��DXVVFKDOWHQ1RUPDOHUZHLVH�ODVVHQ�VLFK�QXU�GLH�LQWHUQHQ�6FKDOWHU����������6RIWZDUH�6FKDOWHU���EHU�GLH�&RPSXWHUWDVWD�WXU� YHUVWHOOHQ�� ZlKUHQG� GLH� H[WHUQHQ� 6FKDOWHU� �+DUGZDUH�6FKDOWHU�� QXU� YRP� *%6� DXV� YHUVWHOOW� ZHUGHQN|QQHQ��:HQQ�MHGRFK�NHLQH�(OHNWURQLN�DQJHVFKORVVHQ�LVW�RGHU�ZHQQ�VLH�ZlKUHQG�GHU�&RPSXWHUVWHXHUXQJGXUFK�GHQ�%HIHKO��($� DEJHVFKDOWHW�ZRUGHQ�LVW��ODVVHQ�VLFK�DOOH�6FKDOWHU�PLW�7DVWDWXUHLQJDEHQ�YHUVWHOOHQ�1DFK�GHP�.HQQEXFKVWDEHQ� µ6¶�ZLUG�]XHUVW�GLH�JHZ�QVFKWH�6FKDOWHUQXPPHU�XQG�KLQWHU� HLQHP�'H]LPDO�SXQNW�GHU�6FKDOW]XVWDQG���RGHU����DXV�RGHU�HLQ��HLQJHWLSSW�7DVWDWXU�(LQJDEH� 6������� ��� �����������������������������6������� �'LH�1XPPHUQ�������VWHKHQ�EHL� 0S&�'LJLWDO QLFKW�]XU�9HUI�JXQJ�*%6�(LQJDEH� 6FKDOWHU�YHUVWHOOHQ%HLVSLHOH� 'LH�(LQJDEH��6�������VFKDOWHW�GHQ�LQWHUQHQ�6FKDOWHU�����HLQ�'LH�(LQJDEH��6�������VFKDOWHW�GHQ�LQWHUQHQ�6FKDOWHU�����DXV�(LQ�6RQGHUIDOO�HUJLEW�VLFK��ZHQQ�DOV�6FKDOWHUQXPPHU HLQH���DQJHJHEHQ�ZLUG��'HU�KLQWHU�GHP�'H]LPDOSXQNWDQJHJHEHQH�6FKDOW]XVWDQG�EH]LHKW�VLFK�GDQQ�DXI� DOOH�YRUKDQGHQHQ�6FKDOWHU�'LH�(LQJDEH��6�����VFKDOWHW�DOOH�LQWHUQHQ�6FKDOWHU���������HLQ�'LH�(LQJDEH��6�����VFKDOWHW�DOOH�LQWHUQHQ�6FKDOWHU���������DXV�0HOGXQJHQ� 0��� 6FKDOWHU���HLQJHVFKDOWHW��E]Z� DXVJHVFKDOWHW�0��� 6FKDOWHU���QLFKW�YRUKDQGHQ0��� 6FKDOWHU���������HLQJHVFKDOWHW��E]Z� DXVJHVFKDOWHW�0��� $OOH�6FKDOWHU�HLQJHVFKDOWHW��E]Z� DXVJHVFKDOWHW�0��� %HL�DQJHVFKORVVHQHU�(OHNWURQLN�N|QQHQ�QXU�GLH6FKDOWHU���������PLW�GHU�7DVWDWXU�EHWlWLJW�ZHUGHQ�'LH�6FKDOWHU���XQG ����� ODVVHQ�VLFK�QLFKW�YHUVWHOOHQ��'HU�6FKDOWHU���JLOW�JUXQGVlW]OLFK�DOV�DXVJHVFKDOWHWXQG�GHU�6FKDOWHU������JUXQGVlW]OLFK�DOV�HLQJHVFKDOWHW�
%ORFN�PDQXHOO�EHVHW]W�IUHLPHOGHQ0LW�GLHVHP�%HIHKO�NDQQ�HLQ�%ORFN��XQDEKlQJLJ�YRQ�VHLQHP�WDWVlFKOLFKHQ�%HVHW]W�=XVWDQG��PDQXHOO�EHVHW]WRGHU� IUHL� JHPHOGHW�ZHUGHQ��'DV� )UHLPHOGHQ�ZLUG� KDXSWVlFKOLFK� LP�=XVDPPHQKDQJ�PLW� GHP�5DQJLHUHQJHEUDXFKW�XQG�LP�.DSLWHO� 
5DQJLHUIDKUW
�DE�6HLWH� ��� �YJO��5DQJLHUUHJHO����QlKHU�HUOlXWHUW��'DV�PDQXHOOH%HVHW]WPHOGHQ�NDQQ�]�%��HLQHQ�%ORFN�YRU�GHP�%HIDKUHQ�VFK�W]HQ��1DFK�(LQJDEH�GHV�)UHLPHOGH�%HIHKOV�YHUO|VFKHQ� GLH� %HVHW]WPHOGH�/('V� GHV� EHWUHIIHQGHQ� %ORFNV� I�U� �VHKU�� NXU]H� =HLW�� 1DFK� (LQJDEH� GHV%HVHW]WPHOGH�%HIHKOV�EOHLEHQ�VLH�GDXHUKDIW�DQ�7DVWDWXU�(LQJDEH� %������� ��� �������%������%HLVSLHO� 'LH�(LQJDEH��%������PHOGHW�GHQ�%ORFN����DOV�µIUHL¶�*%6�(LQJDEH� *OHLFK]HLWLJHV�'U�FNHQ�GHV�7DVWHUV�
 %ORFN�IUHL
��YJO��)RUPXODU�3(��XQG�GHV�EH�WUHIIHQGHQ�%ORFNWDVWHUV�,VW� GHU� %ORFN� JHUDGH� EHVHW]W�� ZLUG� HU� GXUFK� GHQ� %HIHKO� IUHLJHPHOGHW� XQG� GLH%HVHW]WDXVOHXFKWXQJHQ� GHV� EHWUHIIHQGHV� %ORFNHV� JHKHQ� VRODQJH� DXV�� ZLH� GLH7DVWHU�JHGU�FNW�EOHLEHQ��,VW�HU�IUHL��ZLUG�HU�GXUFK�GHQ�%HIHKO�PDQXHOO�EHVHW]W�XQGGLH�%HVHW]WDXVOHXFKWXQJHQ�EOHLEHQ�GDXHUKDIW�DQ�0HOGXQJHQ� 0��� %ORFN���IUHL�JHPHOGHW�����%ORFN���PDQXHOO�EHVHW]W
)DKUUHJOHU�DQ�%ORFN�]XZHLVHQ'XUFK� GLHVHQ� %HIHKO� ZHLVHQ� 6LH� HLQHU� %ORFN�%HOHJWPHOGXQJ� HLQH� EHVWLPPWH� )DKUUHJOHU�1XPPHU� /RNDGUHVVH��]X��$QGHUV�IRUPXOLHUW�N|QQWH�PDQ�VDJHQ���'HU�/RNI�KUHU�PLW�GHU�1XPPHU���VWHLJW�LQ�GLH�/RNHLQ��GLH�VLFK�JHUDGH�LP�DQJHJHEHQHQ�%ORFN�EHILQGHW³��(V�LVW�]XQlFKVW�GHU�.HQQEXFKVWDEH�µ)¶��JHIROJW�YRQGHU�)DKUUHJOHU�1XPPHU�HLQ]XWLSSHQ��'DUDQ�DQVFKOLH�HQG�IROJHQ�GHU�'H]LPDOSXQNW��RGHU�HLQ�.RPPD��XQGGDQQ�HLQH�%ORFNQXPPHU�
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9RUDXVVHW]XQJ�I�U�GLH�$QQDKPH�GHV�%HIHKOV�XQG�GDPLW� I�U�GDV�(UVFKHLQHQ�GHU�0HOGXQJ� 0�� LVW��GD��LQGHP�EHWUHIIHQGHQ�%ORFN�HLQH�%HOHJWPHOGXQJ�YRUKDQGHQ�LVW��$QGHUHQIDOOV�ZLUG�GHU�%HIHKO�PLW�GHU�0HOGXQJ0�� DEJHZLHVHQ�7DWVlFKOLFK� ZLUG� PLW� GLHVHP� %HIHKO� OHGLJOLFK� HLQH� =XRUGQXQJ ]ZLVFKHQ� GHU� )DKUUHJOHU�1XPPHU�� /RNDGUHVVH��XQG�GHU�%ORFN�%HOHJWPHOGXQJ GXUFKJHI�KUW��'DQDFK� µNHQQW¶�GDV3URJUDPP�GLH�]X�GLHVHU�%HOHJWPHOGXQJ�JHK|UHQGH�/RNQXPPHU��'D�DOOH�)DKUEHZHJXQJHQJUXQGVlW]OLFK�YRP�3URJUDPP�YHUDQOD�W�ZHUGHQ��ZHL��GDV�3URJUDPP�DXFK�LPPHU��ZRKLQ�GLH%HOHJWPHOGXQJ�ZDQGHUQ�PX��XQG�Ol�W�GLH�/RNQXPPHU�HQWVSUHFKHQG�PLWZDQGHUQ�9HUVFKZLQGHW� GLH� %HOHJWPHOGXQJ RKQH� HUNHQQEDUHQ� *UXQG� �]�%�� /RN� YRQ� GHU� $QODJHJHQRPPHQ���OLHJW�HLQH�%HWULHEVVW|UXQJ�YRU�XQG�HV�HUVFKHLQW�GLH�0HOGXQJ�µ =XJ�YHUORUHQ¶�(UVFKHLQW� GLH� %HOHJWPHOGXQJ DQ� GLHVHU� 6WHOOH� ZLHGHU�� LVW� GLH� %HWULHEVVW|UXQJ� EHVHLWLJW�'DEHL�VSLHOW�HV�NHLQH�5ROOH��ZRGXUFK�GLHVH�QHXH�%HOHJWPHOGXQJ�DXVJHO|VW�ZXUGH��GLHVHOEH/RN��DQGHUH�/RN��EHOHXFKWHWHU�:DJHQ���(LQH�/RN HUNHQQXQJ ILQGHW�DOVR�QLFKW�VWDWW�
$FKWXQJ�EHL�0S&�'LJLWDO9HUJHZLVVHUQ�6LH�VLFK�EHL�GHU�=XZHLVXQJ�HLQHU�)DKUUHJOHU�1XPPHU�DQ�HLQHQ�%ORFN�XQEH�GLQJW�VHKU�JHQDX�EH]�JOLFK�GHU� ULFKWLJHQ�$QJDEH�GHU�)DKUUHJOHU�1XPPHU � /RNDGUHVVH��(LQH�IDOVFKH�$QJDEH NDQQ�KLHU�]X�XQOLHEVDPHQ�(UHLJQLVVHQ�I�KUHQ��6RIHUQ�GDV�3URJUDPPQlPOLFK� I�U� GHQ� EHWUHIIHQGHQ� %ORFN� HLQH� )DKUJHQHKPLJXQJ� HUWHLOW�� ZLUG� GLH� DQJHJHEHQH/RNDGUHVVH PLW� HQWVSUHFKHQGHQ� )DKUEHIHKOHQ� YHUVRUJW�� )DOOV� VLFK� GLHVH� /RNDGUHVVH� QXQMHGRFK� LUJHQGZR� DQGHUV� DXI� GHU� $QODJH� EHILQGHW�� EHJLQQW� VLH� LQ� GLHVHP� XQEHNDQQWHQ$QODJHQDEVFKQLWW�HLQH�XQJHVLFKHUWH�)DKUW�3U�IHQ� 6LH� QDFK� GHU� =XZHLVXQJ� XQEHGLQJW� DXFK� GLH� hEHUHLQVWLPPXQJ� ]ZLVFKHQ� ORN�EH]RJHQHU�XQG�JOHLVEH]RJHQHU�9RUZlUWVULFKWXQJ GXUFK�HLQH�NXU]H�3UREHIDKUW�

7DVWDWXU�(LQJDEH� )��� ���� ���  �)DKUUHJOHU�1XPPHU����  �%ORFNQXPPHU�%HLVSLHO� 'LH�(LQJDEH� � )����� ZHLVW�GLH�)DKUUHJOHU�1XPPHU����GHU� LQ�%ORFN����EHILQG�OLFKHQ�%HOHJWPHOGXQJ�]X�*%6�(LQJDEH� )DKUUHJOHU�$QZDKO�7DVWHU �)RUPXODU� 5(�� XQG� %ORFNWDVWHU �)RUPXODU� %(�JOHLFK]HLWLJ�GU�FNHQ���HU�7DVWDWXU� ���(LQWLSSHQ�GHU�)DKUUHJOHU�1XPPHU���
��7DVWHU¶��)RUPXODU�3(��XQG�%ORFNWDVWHU �)RUPXODU�%(��JOHLFK]HLWLJ�GU�FNHQ�0HOGXQJHQ� 0��� %ORFN]XZHLVXQJ��)DKUUHJOHU�����%ORFN�� �%�0��� XQHUODXEWH�%ORFN]XZHLVXQJ�$QJDEH�GHV�*UXQGHV��ZDUXP�XQHUODXEW�:HLWHUH�(LQ]HOKHLWHQ�]XU�%ORFN]XZHLVXQJ�XQG�GHQ�*U�QGHQ�DXV�GHQHQ�HLQH�%ORFN]XZHLVXQJ�DOV�XQHUODXEWDEJHZLHVHQ�ZLUG��VLHKH�6HLWH� ����
)DKUUHJOHU�DQZlKOHQ��PLW�GHU�)DKUUHJOHU�1XPPHU�:HQQ� 6LH� GLH� (LQVWHOOXQJHQ� �]�%�� *HVFKZLQGLJNHLW�� )DKUWULFKWXQJ�� $QIDKUFKDUDNWHULVWLN� XVZ��� HLQHU� /RNYHUlQGHUQ��G�K��HLQHQ�)DKUEHIHKO�DQ�VLH�VHQGHQ�ZROOHQ��P�VVHQ�6LH�]XQlFKVW�GLH�EHWUHIIHQGH�)DKUUHJOHU�1XPPHU�DQZlKOHQ��'LHVHU�%HIHKO�HQWVSULFKW�HLQHP�YHUN�U]WHQ�%ORFN]XZHLVXQJVEHIHKO��(V�ZHUGHQ� OHGLJ�OLFK�GHU�.HQQEXFKVWDEH�µ)¶�XQG�GLH�1XPPHU�GHV�JHZ�QVFKWHQ�)DKUUHJOHUV�HLQJHEHQ��1DFK�GHP�$QZlKOHQUHDJLHUW�GLH�/RN�DXI�DOOH�DE�6HLWH� ��� DXIJHI�KUWHQ� µ%HIHKOH�I�U�GHQ�DQJHZlKOWHQ�)DKUUHJOHU¶ �7DVWDWXU�(LQJDEH� )�� ��� �)DKUUHJOHU�1XPPHU�%HLVSLHO� 'LH�(LQJDEH��)��� ZlKOW�GHQ�)DKUUHJOHU����DQ�*%6�(LQJDEH� $QZDKO�7DVWHU �)RUPXODU�5(��GHV�JHZ�QVFKWHQ�)DKUUHJOHUV�GU�FNHQ���HU�7DVWDWXU� (LQWLSSHQ�GHU�)DKUUHJOHU�1XPPHU�0HOGXQJHQ� 0��� )DKUUHJOHU���DQJHZlKOW �%�

ÎÎ

�
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'DV� %OlWWHUQ� LQ� GHQ� )DKUUHJOHU�1XPPHUQ � � $QZlKOHQ� GHV� MHZHLOV� YRUKHULJHQ�QlFKVWHQ)DKUUHJOHUV�� HUIROJW� DXI� GHU� &RPSXWHUWDVWDWXU� PLW� GHQ� 7DVWHQ� �%LOG� DXI!� XQG� �%LOG� DE!�$OOHLQ�JHGU�FNW�ZlKOHQ�VLH�GHQ�MHZHLOV�QlFKVWHQ� EHOHJWHQ�)DKUUHJOHU�DQ��=XVDPPHQ�PLW�GHU8PVFKDOWWDVWH�GHQ�MHZHLOV�]DKOHQPl�LJ QlFKVWHQ�)DKUUHJOHU�,Q�GHQ���H[WHUQHQ�)DKUSXOWHQ�ZLUG�MHZHLOV�QXU�GHU� LQ�GHP�EHWUHIIHQGHQ�3XOW�DQJHZlKOWH�)DKUUHJOHU�DQJH�]HLJW��'HU�DP�%LOGVFKLUP�VLW]HQGH�)DKUGLHQVWOHLWHU�NDQQ�GDJHJHQ�DQ�HLQHP�UHFKWV��EHU�GHU�*HVFKZLQGLJ�NHLWVVNDOD� DQJHEUDFKWHQ� +LQZHLV� HUNHQQHQ�� LQ� ZHOFKHP� H[WHUQHQ� )DKUSXOW� JHUDGH� HEHQIDOOV� DXI� GHQ%LOGVFKLUP�)DKUUHJOHU�]XJHJULIIHQ�ZLUG��'LHVHU�+LQZHLV�EHVWHKW�DXV�GHP�%XFKVWDEHQ�µ S¶ �I�U�3XOW���JHIROJWYRQ� GHQ� 1XPPHUQ� GHU� EHWUHIIHQGHQ� 3XOWH�� 6RIHUQ� GHU� LP� %LOGVFKLUP� DQJHZlKOWH� )DKUUHJOHU� DOVR� ]�%�JOHLFK]HLWLJ�DXFK�LQ�GHQ�3XOWHQ���XQG���DQJHZlKOW� LVW��VWHKW�GRUW�GHU�+LQZHLV�� µ S��¶��0HKU�GDU�EHU�ILQGHQ6LH�DXI�6HLWH���� LP�$EVFKQLWW� µ%LOGVFKLUP�)DKUUHJOHU�DQ�HLQ�)DKUSXOW�NRSSHOQ ¶�
)DKUUHJOHU�DQZlKOHQ��PLW�GHU�%ORFNQXPPHU�$XFK�GLHVHU�%HIHKO� LVW�HLQ�YHUN�U]WHU�%ORFN]XZHLVXQJVEHIHKO��(V� LVW�]XQlFKVW�ZLHGHU�GHU�.HQQEXFKVWDEHµ)¶�XQG�GDQDFK�HLQ�'H]LPDOSXQNW�XQG�GLH�%ORFNQXPPHU�HLQ]XJHEHQ��0LW�GLHVHP�%HIHKO�ZLUG�GLHMHQLJH�/RNDQJHZlKOW��GLH�VLFK�LQ�GHP�DQJHJHEHQHQ�%ORFN�EHILQGHW��'LH�1XPPHU�GHV�]XJHK|ULJHQ�)DKUUHJOHUV�ZLUGYRP�3URJUDPP�HUPLWWHOW�7DVWDWXU�(LQJDEH� )����� ��� �%ORFNQXPPHU�%HLVSLHO� 'XUFK�GLH�(LQJDEH��)��� ZLUG�GLH�LP�%ORFN����EHILQGOLFKH�/RN�DQJHZlKOW���HU�7DVWDWXU� %ORFNWDVWHU �)RUPXODU�%(��XQG�


µ�7DVWHU GHU���HU�7DVWDWXU��)RUPXODU�3(�JOHLFK]HLWLJ�GU�FNHQ�0HOGXQJHQ� 0��� )DKUUHJOHU���DQJHZlKOW �%�0��� $Q�%ORFN���LVW�NHLQ�)DKUUHJOHU�]XJHZLHVHQ:HQQ�GHU� � 


µ�7DVWHU�GHU���HU�7DVWDWXU�JHGU�FNW�JHKDOWHQ�ZLUG�XQG�DQVFKOLH�HQG�PHKUHUH%ORFNWDVWHU�GHU�5HLKH�QDFK�JHGU�FNW�ZHUGHQ��N|QQHQ�LQ�GHU���6HJPHQW�$Q]HLJH�GHV�H[WHU�QHQ�)DKUSXOWHV�GLH�1XPPHUQ�GHU�MHZHLOV�LQ�GHQ�EHWUHIIHQGHQ�%O|FNHQ�EHILQGOLFKHQ�)DKUUHJ�OHU�DEJHOHVHQ�ZHUGHQ��$XI�GLHVH�:HLVH�NDQQ�PDQ�]�%��VHKU� VFKQHOO� KHUDXVILQGHQ��ZHOFKH=�JH�VLFK�LQ�GHQ�HLQ]HOQHQ�6FKDWWHQEDKQKRIVJOHLVHQ�EHILQGHQ�
)DKUUHJOHU�DQZlKOHQ��PLW�GHP�/RNQDPHQ�'LHVHU�%HIHKO�LVW�QXU�YRQ�GHU�&RPSXWHUWDVWDWXU�DXV�P|JOLFK�XQG�EHJLQQW�PLW�GHP�=HLFKHQ�µ�µ��'LH�DQVFKOLH��HQGH�=HLFKHQIROJH�LVW�GHU� %HJLQQ HLQHV�/RNQDPHQV��(V�ZLUG�GHU�NOHLQVWH�)DKUUHJOHU�DQJHZlKOW��GHVVHQ/RNQDPH�PLW�GHU�PD[LPDO���=HLFKHQ�ODQJHQ�)ROJH�EHJLQQW��*UR��.OHLQVFKUHLEXQJ�ZLUG�QLFKW�EHDFKWHW�7DVWDWXU�(LQJDEH� �DDDDDDDD� �DDDDDDDD� �/RNQDPH�%HLVSLHO� 'XUFK�GLH�(LQJDEH�� �EU�� NDQQ�]�%��GHU�)DKUUHJOHU�DQJHZlKOW�ZHUGHQ��GHVVHQ/RNQDPH�PLW�GHU�=HLFKHQIROJH�µ%5��¶�EHJLQQW�1DFK�(LQJDQJ�GHV�%HIHKOV�HUVFKHLQW�DXI�GHP�%LOGVFKLUP�GHU�+LQZHLV��GD��GXUFK'U�FNHQ�YRQ�6WUJ�%LOGDXI�DE GHU�)DKUUHJOHU�PLW�GHU�MHZHLOV�QlFKVWK|KHUHQ�E]Z�QLHGULJHUHQ�1XPPHU� DQJHZlKOW� ZHUGHQ� NDQQ�� GHVVHQ�1DPH� HEHQIDOOV� PLW� GHUDQJHJHEHQHQ�=HLFKHQIROJH�EHJLQQW�
(LQVWHOOHQ�GHV�'HNRGHUW\SV �QXU�0S&�'LJLWDO�)DOOV�ZlKUHQG�GHV�%HWULHEHV�QHXH�/RNV�DXIJHJOHLVW�ZHUGHQ��GHUHQ�'HNRGHUW\S�QRFK�QLFKW�LP�'(�)RUPXODUHLQJHJHEHQ�ZXUGH��NDQQ�GHU�'HNRGHUW\S�ZLH�IROJW�HLQJHVWHOOW�ZHUGHQ�7DVWDWXU�(LQJDEH� PRW��  �0RWRUROD�PLW����)DKUVWXIHQ GFF��  �'&&�PLW����)DKUVWXIHQPRW��  �0RWRUROD�PLW����)DKUVWXIHQ� GFF��  �'&&�PLW����)DKUVWXIHQPRW��  �0RWRUROD�PLW����)DKUVWXIHQ� GFF��  �'&&�PLW����)DKUVWXIHQPRW���  �0RWRUROD�PLW�����)DKUVWXIHQ� GFF���  �'&&�PLW�����)DKUVWXIHQ6[��  �6HOHFWUL[�PLW����)DKUVWXIHQ =LPR��  �=LPR�PLW����)DKUVWXIHQ

7LS

7LS
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)DKUUHJOHU�YRP�=XJ�WUHQQHQ$XFK� GLHVHU� %HIHKO� LVW� DXV� GHU� ZHLWHU� REHQ� EHVFKULHEHQHQ� %ORFN]XZHLVXQJ� DEJHOHLWHW�� (U� ZHLVW� GHQ/RNI�KUHU��)DKUUHJOHU��TXDVL�DQ��ZLHGHU�DXV�GHU�/RN�DXV]XVWHLJHQ��(V�ILQGHW�HLQIDFK�HLQH�%ORFN]XZHLVXQJDQ�GHQ�%ORFN���VWDWW��'XUFK�GHQ�9HUJOHLFK�PLW�GHP�DXVVWHLJHQGHQ�/RNI�KUHU�ZLUG�YHUVWlQGOLFK��GD��GHU%HIHKO�QXU�GDQQ�DN]HSWLHUW�ZLUG��ZHQQ�GHU�EHWUHIIHQGH�=XJ�DXFK�]XP�6WLOOVWDQG�JHNRPPHQ�LVW��$EVSULQJHQZlKUHQG�GHU�)DKUW�LVW�YHUERWHQ��7DVWDWXU�(LQJDEH� )������ ��� �)DKUUHJOHU�1XPPHU�%HLVSLHO� 'XUFK�GLH�(LQJDEH��)���� ZLUG�GLH�9HUELQGXQJ�]ZLVFKHQ�GHP�)DKUUHJOHU����XQGGHU� ]X� LKP� JHK|UHQGHQ� %HOHJWPHOGXQJ� JHWUHQQW�� 'HU� )DKUUHJOHU� ��� LVW� GDPLWZLHGHU�IUHL�XQG�GLH�HKHPDOV�]X�LKP�JHK|UHQGH�%HOHJWPHOGXQJ�� /RN��ELOGHW�QXUQRFK�HLQ�GDV�*OHLV�EHVHW]HQGHV�+LQGHUQLV��(LQ�9HUVFKZLQGHQ�GLHVHU�%HOHJWPHO�GXQJ�UXIW�DXFK�QLFKW�PHKU�GLH�0HOGXQJ� µ=XJ�YHUORUHQ¶ KHUYRU�*%6�(LQJDEH� 7DVWHU�I�U�)DKUVWXIH�����XQG������JOHLFK]HLWLJ�GU�FNHQ��)RUPXODU�3(��0HOGXQJHQ� 0��� )DKUUHJOHU�����%ORFN����=XJ�JHO|VFKW0��� )DKUUHJOHU�����%ORFN����XQHUODXEWH�$EPHOGXQJ�=XJ�IlKUW�QRFK��)DKUUHJOHU�KDW�NHLQHQ�=XJ�
%HWULHEVVWXQGHQ��/DXI]HLW��HLQHV�)DKUUHJOHUV�HLQVWHOOHQ$OOH� ��6HNXQGHQ�ZLUG� HLQH�%HWULHEVVWXQGHQ]lKOXQJ� GXUFKJHI�KUW�� ,VW� GLH� DNWXHOOH�*HVFKZLQGLJNHLW� HLQHV)DKUUHJOHUV� ]XP� =HLWSXQNW� GLHVHU� =lKOXQJ� JU|�HU� DOV� ��� ZHUGHQ� GLH� %HWULHEVVWXQGHQ� GHV� )DKUUHJOHUV�XQDEKlQJLJ�YRQ�VHLQHU�*HVFKZLQGLJNHLW�XP���6HNXQGHQ�HUK|KW�'LH� MHZHLOV� DNWXHOO� DXIJHODXIHQHQ�%HWULHEVVWXQGHQ� DOOHU� )DKUUHJOHU� N|QQHQ� LQ� GHQ�6WDWXVDQ]HLJHQ� GXUFK'U�FNHQ� YRQ� �8PVFKDOW�)�!� DEJHOHVHQ� ZHUGHQ�� 'LH� PD[LPDO� DQ]HLJEDUH� %HWULHEVVWXQGHQ]DKO� EHWUlJW������6WXQGHQ��ZDV�HLQHU�%HWULHEVGDXHU�YRQ�IDVW�����-DKUHQ�HQWVSULFKW�:HQQ�LP�)HQVWHU�PLW�GHQ�6WDWXVDQ]HLJHQ�KLQWHU�GHU�%HWULHEVVWXQGHQ]DKO�HLQHV�)DKUUHJOHUV�HLQ�EOLQNHQGHVµ:¶�HUVFKHLQW��LVW�GHU�YHUHLQEDUWH�:DUWXQJV]HLWSXQNW��V�X����EHUVFKULWWHQ�'LH�%HWULHEVVWXQGHQ�ZHUGHQ� LQ�GHU�'DWHL�03&B%(75�67' JHVSHLFKHUW��'LHVH�'DWHL�ZLUG�EHLP�6WDUW�GHU&RPSXWHUVWHXHUXQJ�DXWRPDWLVFK�HLQJHOHVHQ�XQG�EHLP�9HUODVVHQ�HEHQVR�DXWRPDWLVFK�ZLHGHU�JHVSHLFKHUW�'DV�6SHLFKHUQ�XQWHUEOHLEW�DOOHUGLQJV��ZHQQ�NHLQH�(OHNWURQLN�DQJHVFKORVVHQ�LVW�RGHU�GXUFK�GLH�(LQJDEH�YRQ
($
� DOV� DEJHVFKDOWHW� GHNODULHUW� ZRUGHQ� LVW�� 'LH� LQ� GHU� 6LPXODWLRQ� KLQ]XJHNRPPHQHQ� �XQHFKWHQ�%HWULHEVVWXQGHQ ZHUGHQ�GDGXUFK�QLFKW�EHU�FNVLFKWLJW�7DVWDWXU�(LQJDEH� /������ ���  �)DKUUHJOHU�1XPPHU��� �  ���������%HLVSLHOH� 'XUFK�GLH�(LQJDEH�� /���� ZLUG�GLH�/DXI]HLW�GHV�)DKUUHJOHUV���DXI����%HWULHEV�VWXQGHQ�JHVHW]W�2KQH� $QJDEH� GHU� )DKUUHJOHUQXPPHU� JLOW� GLH� (LQJDEH� I�U� GHQ� LP� %LOGVFKLUPDQJHZlKOWHQ�)DKUUHJOHU��'XUFK�GLH�(LQJDEH� /��� ZLUG�GHPQDFK�GLH�/DXI]HLW�GHVLP�%LOGVFKLUP�DQJHZlKOWHQ�)DKUUHJOHUV�DXI����6WXQGHQ�JHVHW]W�*%6�(LQJDEH� (LQH�(LQJDEH�GHU�/DXI]HLW��EHU�GHQ�6WHOOWLVFK�LVW�QLFKW�YRUJHVHKHQ�0HOGXQJ� 0��� )DKUUHJOHU����DXI���%HWULHEVVWXQGHQ�JHVHW]W
1lFKVWHQ�:DUWXQJV]HLWSXQNW�HLQHV�)DKUUHJOHUV�HLQVWHOOHQ9RU� GHP� +LQWHUJUXQG� OlQJHUHU�� PHLVW� VDLVRQDO� EHGLQJWHU� %HWULHEVSDXVHQ� XQG� ]HLWOLFK� XQUHJHOPl�LJHP(LQVDW]�HLQ]HOQHU�7ULHEIDKU]HXJH��]�%��9LWULQHQPRGHOOH��IlOOW�GHP�0RGHOOEDKQHU�PLWXQWHU�GLH�(QWVFKHLGXQJVFKZHU��ZDQQ�I�U�ZHOFKH�/RN�EHVWLPPWH�:DUWXQJVDUEHLWHQ��ZLH�]�%��9HUVFKOHL�NRQWUROOH�GHU�.RKOHQ��5HL�QLJXQJ�RGHU�6FKPLHUXQJ�YRQ�0RWRU�XQG�*HWULHEH�R�l��GXUFK]XI�KUHQ�VLQG��8QQ|WLJ�RIW�GXUFKJHI�KUWH�:DU�WXQJVDUEHLWHQ� EHGHXWHQ� QLFKW� QXU� YHUVFKHQNWH�+REE\]HLW�� VLH� EHUJHQ� DXFK� GLH�*HIDKU� YRQ� *HKlXVHEH�VFKlGLJXQJHQ� RGHU� hEHU|OXQJ� LQ� VLFK� XQG� I�KUHQ� QLFKW� VHOWHQ� ]XP� YRU]HLWLJHQ� $XVIDOO� GHU� RIWPDOV� QXUVFKZDFK� GLPHQVLRQLHUWHQ�9HUNOLSVXQJHQ� ]ZLVFKHQ�*HKlXVH� XQG� )DKUJHVWHOO��:HQQ� GLH� /RNV� GXUFK� XQ�VDFKJHPl�HV�9RUJHKHQ�EHL�]X�KlXILJ�DXVJHI�KUWHQ�:DUWXQJHQ�VFKOLH�OLFK�PHKU�EHVFKlGLJW�DOV�JHVFKRQWZHUGHQ��NDQQ�PDQ�JHOHJHQWOLFK�VRJDU�YRQ�HLQHP�UHJHOUHFKWHQ��.DSXWWUHSDULHUHQ³�VSUHFKHQ��$XI�GHU�DQGH�
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UHQ� 6HLWH� NDQQ� HLQH� ]X� ODQJH� KLQDXVJHVFKREHQH�:DUWXQJ� XQWHU� DQGHUHP� .ROOHNWRUVFKlGHQ� GXUFK� YHU�EUDXFKWH�6FKOHLINRKOHQ�VRZLH�/DJHU��XQG�*HWULHEHVFKlGHQ�GXUFK�IHKOHQGH�6FKPLHUXQJ�]XU�)ROJH�KDEHQ�,P�=XVDPPHQKDQJ�PLW�GHU�=lKOXQJ�GHU�%HWULHEVVWXQGHQ�ZLUG�I�U�MHGHQ�)DKUUHJOHU�HLQH�hEHUZDFKXQJ�YRQ:DUWXQJV]HLWSXQNWHQ� GXUFKJHI�KUW�� LQGHP� VHLQH� LQ]ZLVFKHQ� DXIJHODXIHQHQ� %HWULHEVVWXQGHQ� VWlQGLJ� PLWGHP� YRP� 0RGHOOEDKQHU� LQGLYLGXHOO� I�U� MHGH� /RN� HLQJHJHEHQHQ� QlFKVWHQ� :DUWXQJV]HLWSXQNW� YHUJOLFKHQZHUGHQ�� 'XUFK� GLHVHQ� VWlQGLJHQ� 9HUJOHLFK� NDQQ� GDV� 3URJUDPP� EHL� (UUHLFKHQ� GHU� YHUHLQEDUWHQ� /RN�/DXI]HLWHQ�DQ�GLH�]HLWJHUHFKWH�)lOOLJNHLW�GHU�REHQ�JHQDQQWHQ�5RXWLQHDUEHLWHQ�HULQQHUQ�'LH� HLQJHVWHOOWHQ�:DUWXQJV]HLWSXQNWH� DOOHU�)DKUUHJOHU� N|QQHQ� LP�)HQVWHU�PLW� GHQ�6WDWXVDQ]HLJHQ� GXUFK'U�FNHQ� YRQ� �6WUJ� )�!� DEJHOHVHQ� ZHUGHQ�� ,VW� GHU� :DUWXQJV]HLWSXQNW� HLQHV� )DKUUHJOHUV� HUUHLFKW� RGHU�EHUVFKULWWHQ��EOLQNW�KLQWHU�GHU�6WXQGHQ]DKO�HLQ�URWHV�
:
��=XVlW]OLFK�HUIROJW�DOOH���0LQXWHQ�GLH�0HOGXQJ� 0��LP�%LOGVFKLUP��'LH�$XVJDEH�GLHVHU�0HOGXQJ�HUIROJW�QLFKW��VRODQJH�GHU�EHWUHIIHQGH�=XJ�VWHKW�%HL�$XVOLHIHUXQJ�GHV�3URJUDPPHV�LVW�GHU�QlFKVWH�:DUWXQJV]HLWSXQNW� I�U�DOOH�)DKUUHJOHU�EHL����%HWULHEV�VWXQGHQ�JHVHW]W�7DVWDWXU�(LQJDEH� :������ ���  �)DKUUHJOHU�1XPPHU��� �  ���������%HLVSLHOH� 'XUFK� GLH� (LQJDEH� � :������ ZLUG� GHU� QlFKVWH� :DUWXQJV]HLWSXQNW� GHV� )DKU�UHJOHUV����EHLP�(UUHLFKHQ�YRQ�����%HWULHEVVWXQGHQ�IHVWJHOHJW�2KQH� $QJDEH� GHU� )DKUUHJOHUQXPPHU� JLOW� GLH� (LQJDEH� I�U� GHQ� LP� %LOGVFKLUPDQJHZlKOWHQ�)DKUUHJOHU��'XUFK�GLH�(LQJDEH� :���� ZLUG�GHPQDFK�GHU�QlFKVWH:DUWXQJV]HLWSXQNW� GHV� LP�%LOGVFKLUP� DQJHZlKOWHQ� )DKUUHJOHUV� EHLP�(UUHLFKHQYRQ�����%HWULHEVVWXQGHQ�IHVWJHOHJW�*%6�(LQJDEH� (LQH� (LQJDEH� GHV� QlFKVWHQ� :DUWXQJV]HLWSXQNWHV� �EHU� GHQ� 6WHOOWLV FK� LVW� QLFKWYRUJHVHKHQ�0HOGXQJHQ� 0��� )DKUUHJOHU����QlFKVWH�:DUWXQJ�EHL���%HWULHEVVWXQGHQ0��� )DKUUHJOHU�����%ORFN����:DUWXQJV]HLWSXQNW�HUUHLFKW
%LOGVFKLUP�)DKUUHJOHU�DQ�HLQ�)DKUSXOW�NRSSHOQ1RUPDOHUZHLVH� ELOGHQ� GLH� &RPSXWHUWDVWDWXU� XQG� GLH� �� H[WHUQHQ� )DKUSXOWH� �� YRQHLQDQGHU� XQDEKlQJLJH%HGLHQSXOWH� I�U� �� )DKUGLHQVWOHLWHU� RGHU� %HWULHEVVWHOOHQ�� 'DV� $QZlKOHQ� HLQHV� )DKUUHJOHUV� LQ� HLQHP� GHU)DKUSXOWH� KDW� NHLQH� $XVZLUNXQJHQ� DXI� GHQ� LP� %LOGVFKLUP� DQJHZlKOWHQ� )DKUUHJOHU� XQG� XPJHNHKUW�� ,VWMHGRFK�QXU�HLQ�HLQ]LJHU�)DKUGLHQVWOHLWHU�DNWLY�� LVW�HV�HUZ�QVFKW��GD��LP�%LOGVFKLUP�LPPHU�JHQDX�GHUVHOEH)DKUUHJOHU�DQJHZlKOW�LVW��ZLH�LQ� HLQHP GHU�)DKUSXOWH��+LHUI�U�ZXUGH�GHU�PLW�GHP�%XFKVWDEHQ�µ3¶� EHJLQQHQ�GH�%HIHKO�JHVFKDIIHQ��GHU�GHQ�%LOGVFKLUP�)DKUUHJOHU�IHVW�DQ�HLQHV�GHU���H[WHUQHQ�)DKUSXOWH�NRSSHOQ�NDQQ�7DVWDWXU�(LQJDEH� 3�� ��� �����%HLVSLHO� 'LH�(LQJDEH��3�� NRSSHOW�GHQ�%LOGVFKLUP�IHVW�DQ�GDV� 3XOW��1DFK�GHU�$XVI�KUXQJ�GHV�%HIHKOV�HUVFKHLQW� UHFKWV��EHU�GHU�*HVFKZLQGLJNHLWVVNDOD� GHV�)DKUUHJOHUV� HLQHQWVSUHFKHQGHU�+LQZHLV��LQ�GHP�GLH�1XPPHU�GHV�DQ�GHQ %LOGVFKLUPIDKUUHJOHU�JHNRSSHOWHQ�3XOWHV� LQ�5RWDQJHVFKULHEHQ�LVW��1DFK�(LQJDEH�GHV�RELJHQ�%HLVSLHOV�P��WH�GRUW�MHW]W�DOVR�µ S�¶�VWHKHQ��ZREHL�GLH�µ�¶�URWJHVFKULHEHQ�LVW�0HOGXQJHQ� 0��� )DKUSXOW���QLFKW�YRUKDQGHQ0��� %LOGVFKLUP�)DKUUHJOHU�PLW�3XOW���JHNRSSHOW �%�0��� %LOGVFKLUP�)DKUUHJOHU�DQ�NHLQ�3XOW�JHNRSSHOW
%HIHKOH�I�U�GHQ�DQJHZlKOWHQ�)DKUUHJOHU+LHU]X�JHK|UHQ�HLQH�9LHO]DKO�YRQ�%HIHKOHQ��ZHLO�VFKOLH�OLFK�DXFK�GLH�0|JOLFKNHLWHQ�]XU�/RNVWHXHUXQJ�EHLGHU�0S&�HQWVSUHFKHQG�XPIDQJUHLFK�VLQG��8P�KLHU�HLQ�ZHQLJ�hEHUVLFKW�]X�VFKDIIHQ��ZHUGHQ�GLHVH�%HIHKOHQDFK�IROJHQGHQ�*UXSSHQ�JHRUGQHW��� *HVFKZLQGLJNHLW�XQG�)DKUWULFKWXQJ�HLQVWHOOHQ �7DEHOOH������ /RNHLJHQVFKDIWHQ�HLQVWHOOHQ �7DEHOOH������ )DKUUHJOHU�'DWHQVDW]�HLQVWHOOHQ �7DEHOOH������� )XQNWLRQHQ�HLQ�DXVVFKDOWHQ �7DEHOOH�����
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*HVFKZLQGLJNHLW�XQG�)DKUWULFKWXQJ�HLQVWHOOHQ=XU�EHTXHPHQ�%HGLHQXQJ�ZHUGHQ�GLHVH�%HIHKOH��ELV�DXI�GHQ�)DKUWULFKWXQJVZHFKVHO�PLW�
[
��EHUHLWV�GXUFKGDV�'U�FNHQ�HLQHU�HLQ]LJHQ�7DVWH�DXVJHO|VW��'DV�]XVlW]OLFKH�'U�FNHQ�GHU�(17(5�7DVWH�HQWIlOOW�DOVR�
7DVWDWXU�(LQJDEH :LUNXQJ *%6�7DVWHU�YJO��)RUPXODU�3(�0LQXV]HLFKHQ (LQ]HO�1RWKDOW�HLQ�DXV �1RWKDOW�o )DKUSXOWVWXIH��������HUK|KHQ ����m )DKUSXOWVWXIH��������YHUULQJHUQ ����n )DKUWULFKWXQJ�
YRUZlUWV
 �9�p )DKUWULFKWXQJ�
U�FNZlUWV
 �5�[�� )DKUWULFKWXQJ�ZHFKVHOQ �9��RGHU��5�6WUJ�o LQWHUQH�6WXIH���������HUK|KHQ �9��RGHU��5��XQG�����6WUJ�m LQWHUQH�6WXIH���������YHUULQJHUQ �9��RGHU��5��XQG ����7DEHOOH����(LQVWHOOHQ�YRQ�*HVFKZLQGLJNHLW�XQG�)DKUWULFKWXQJ

(UOlXWHUXQJHQ�]XU�*HVFKZLQGLJNHLWVHLQVWHOOXQJ��VLHKH� 7DEHOOH����'LH�(LQVWHOOXQJ�GHU�)DKUVWXIHQ�HUIROJW�QRUPDOHUZHLVH�PLW�GHQ�3IHLOWDVWHQ��UHFKWV!�XQG��OLQNV!��E]Z�PLW�GHQ�HQWVSUHFKHQGHQ�7DVWHUQ�DXV�GHP�3(�)RUPXODU������XQG������LP�*%6��(V�VWHKHQ�����JUREH�)DKUSXOWVWXIHQ� VRZLH� ���� LQWHUQH� *HVFKZLQGLJNHLWVVWXIHQ� ]XU� 9HUI�JXQJ �� =XU� (LQVWHOOXQJ� GLHVHULQWHUQHQ�6WXIHQ�LVW�VRZRKO��EHU�GLH�&RPSXWHUWDVWDWXU�DOV�DXFK��EHU�GDV�*%6�QRFK�HLQH�=XVDW]WDVWHJOHLFK]HLWLJ�PLW]XGU�FNHQ��$XI�GHU�&RPSXWHUWDVWDWXU�ZXUGH�KLHUI�U�GLH��6WUJ!�7DVWH�JHZlKOW��,P�*%6LVW� HV� HLQHU� GHU� EHLGHQ� )DKUWULFKWXQJVWDVWHU�� ZREHL� LPPHU� GHUMHQLJH� JHGU�FNW� ZLUG�� GHVVHQ� )DKUW�ULFKWXQJ�JHUDGH�HLQJHVWHOOW�LVW��6RODQJH�HLQHU�GHU�EHLGHQ�)DKUWULFKWXQJVWDVWHU�JHGU�FNW�LVW��HUVFKHLQW�LQGHU���6HJPHQW�$Q]HLJH�GLH�DNWXHOOH�LQWHUQH�6WXIH�]XVDPPHQ�PLW�HLQHP�EOLQNHQGHQ�3XQNW�
/RNHLJHQVFKDIWHQ�HLQVWHOOHQ0LW�GHQ�LQ�7DEHOOH�� DXIJHI�KUWHQ�7DVWDWXU�(LQJDEHQ�N|QQHQ�GLH�DNWXHOOHQ�(LJHQVFKDIWHQ�GHV�MHZHLOV�DQJH�ZlKOWHQ� )DKUUHJOHUV� �EHU� GLH� &RPSXWHUWDVWDWXU� YHUlQGHUW� ZHUGHQ�� 'LH� 9HUlQGHUXQJ� GHU� (LJHQVFKDIWHQ�EHU� GLH�*%6�7DVWDWXU�ZLUG� LP�$QVFKOX�� GDUDQ� EHVFKULHEHQ�� 'LH� 7DVWDWXU�%HIHKOH� EHJLQQHQ� LPPHU�PLWHLQHP�%XFKVWDEHQ��GHU�KlXILJ�PLW�GHP�$QIDQJVEXFKVWDEHQ�GHU�EHWUHIIHQGHQ�(LJHQVFKDIW��EHUHLQVWLPPW�2E�GHU�%XFKVWDEH�JUR��RGHU�NOHLQ�JHVFKULHEHQ�ZLUG��LVW�GDEHL�PLW�HLQHU�$XVQDKPH�� K +S���+ +S���HJDO�(LQH� GDUDXI� IROJHQGH� =DKO� JLEW� GHQ� JHZ�QVFKWHQ�:HUW� GHU� (LJHQVFKDIW� DQ�� $EJHVFKORVVHQ� ZHUGHQ� GLH%HIHKOH�LPPHU�GXUFK�GLH�(17(5�7DVWH��'LH�$Q]HLJH�GHU�JHJHQZlUWLJ�HLQJHVWHOOWHQ�(LJHQVFKDIWHQ�HUIROJW]XVDPPHQ�PLW�GHQ�MHZHLOLJHQ�%XFKVWDEHQ�XQWHQ�LP�%LOGVFKLUP�'LH�bQGHUXQJ�GHU�(LJHQVFKDIWHQ�NDQQ�DXFK�EHL�IDKUHQGHU�/RN�HUIROJHQ��(LQH�DXVI�KUOLFKH�(UOlXWHUXQJ�GHU:LUNXQJVZHLVH�HLQ]HOQHU�(LQVWHOOXQJHQ�I�U�GLH�/RN�(LJHQVFKDIWHQ�ILQGHQ�6LH�DE�6HLWH� ����
*%6�(LQJDEH�8P�GLH�(LQVWHOOXQJ�GHU�/RN�(LJHQVFKDIWHQ�DXFK�LQ�HLQHP�H[WHUQHQ�)DKUSXOW�YRUQHKPHQ�]X�N|QQHQ��PX�GRUW�I�U�MHGH�(LJHQVFKDIW�HLQ�HLJHQHU�7DVWHU�YRUJHVHKHQ�ZHUGHQ��YJO��)RUPXODU�3(���(LQH�$XVQDKPH�ELOGHWGLH�(LQVWHOOXQJ� HLQHV� )DKUDXIWUDJHV�� 6LH� HUIROJW� �EHU� �� 7DVWHU� XQG�ZLUG� DXI� 6HLWH� ��� EHVFKULHEHQ��'LH.DOWODXIDQKHEXQJ�NDQQ�QXU��EHU�GLH�&RPSXWHUWDVWDWXU�YHUlQGHUW�ZHUGHQ�'LH�(LQVWHOOXQJ�GHV�(LJHQVFKDIWVZHUWHV�NDQQ�GDQQ�DXI���YHUVFKLHGHQH�$UWHQ�HUIROJHQ��ZREHL�GHU�EHWUHI�IHQGH�(LJHQVFKDIWVWDVWHU�LPPHU�JHGU�FNW�JHKDOWHQ�ZHUGHQ�PX���'DQDFK�NDQQ�PDQ�GHQ�(LJHQVFKDIWVZHUW��� PLW�GHQ�7DVWHUQ������RGHU������XP�HLQH�6WXIH�HUK|KHQ�RGHU�YHUULQJHUQ��� PLW�GHQ�)DKUVWXIHQ�7DVWHUQ������������DXI�EHVWLPPWH�:HUWH�GLUHNW�HLQVWHOOHQ��� PLW�GHQ�7DVWHUQ�GHU���HU�7DVWDWXU�H[DNW�HLQWLSSHQ�6RODQJH� HLQHU� GHU� (LJHQVFKDIWVWDVWHU� JHGU�FNW� LVW�� ZLUG� GLH� JU|�HQPl�LJH� (LQVWHOOXQJ� GHU� ]XJHK|ULJHQ(LJHQVFKDIW� DQVWHOOH� GHU� )DKUVWXIH� LQ� GHU� *HVFKZLQGLJNHLWVVNDOD� DQJH]HLJW�� 'LHVH� $Q]HLJH� OLHIHUW� ]ZDUNHLQH� H[DNWH� $EOHVHP|JOLFKNHLW�� HUODXEW� DEHU� LP� DOOJHPHLQHQ� HLQH� VFKQHOOH� TXDOLWDWLYH� %HXUWHLOXQJ� GHVHLQJHVWHOOWHQ�:HUWHV��'HU�H[DNWH�(LQVWHOOZHUW�NDQQ�LQ�GHU���6HJPHQW�$Q]HLJH�DEJHOHVHQ�ZHUGHQ�
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7DVWDWXU�(LQJDEH �� GHU�%HIHKO�YHUlQGHUW�GLH�(LJHQVFKDIW %HLVSLHO
D� ���� $QIDKUFKDUDNWHULVWLN D��E� ���� %UHPVFKDUDNWHULVWLN E��F� ���� %UHPVFKDUDNWHULVWLN�LP�+DOWHSXQNW F�/� ���� =XJOlQJH /��\� ���� =XJW\S \��V� ����� 6FKOHLFKJHVFKZLQGLJNHLW V�K� ����� /DQJVDPIDKUJHVFKZLQGLJNHLW��+S�� K�+� ����� /DQJVDPIDKUJHVFKZLQGLJNHLW��+S�� +��X� ����� XQWHUVWH�)DKUVWXIH��$QIDKUVWXIH� X�R� ������ REHUVWH�)DKUVWXIH��0D[LPDOIDKUVWXIH� R���Y� ����� 5RXWHQQXPPHU�I�U�9RUZlUWVIDKUW Y�U� ����� 5RXWHQQXPPHU�I�U�5�FNZlUWVIDKUW U�)$� ����� 1XPPHU�GHV�)DKUDXIWUDJV ID���)$�)� ������������� )DKUDXIWUDJ���DQ�)DKUUHJOHU�� ID���I���)$�%� ������������� )DKUDXIWUDJ���DQ�)DKUUHJOHU�LQ�%ORFN�� ID���E���P�� ����������� .DOWODXIDQKHEXQJ ��0LQXWHQ��� ��P���7DEHOOH����%HIHKOH�]XP�]DKOHQPl�LJHQ�(LQVWHOOHQ�HLQHU�/RN�(LJHQVFKDIW

6RIHUQ�GLH�HLQJHVWHOOWHQ�:HUWH� I�U�6FKOHLFKJHVFKZLQGLJNHLW��+S��*HVFKZLQGLJNHLW�RGHU�GLH5RXWHQQXPPHUQ�JU|�HU� DOV� ��� VLQG��ZHUGHQ� LPPHU� DOOH� /('V� GHU�*HVFKZLQGLJNHLWVVNDODOHXFKWHQ��(LQH�VLQQYROOH�$EOHVXQJ�LVW�GDQQ�QXU�QRFK��EHU�GLH���6HJPHQW�$Q]HLJH�P|JOLFK�
(LQJDEH�GHV�/RNQDPHQV�PLW�6WUJ�/'HU�/RNQDPH�]lKOW�HEHQIDOOV�]X�GHQ�/RNHLJHQVFKDIWHQ��(U�NDQQ�GHP�)DKUUHJOHU�HLQHUVHLWV�LP�)RUPXODU�9(I�U�EHLGH�'DWHQVlW]H�D�XQG�E�]XJHZLHVHQ��DEHU�DXFK�LP�%HWULHE�HLQJHJHEHQ�RGHU�JHlQGHUW�ZHUGHQ��+LHUI�UVWHKW�GHU�%HIHKO��6WUJ! /�]XU�9HUI�JXQJ��1DFK�'U�FNHQ�GHU�7DVWHQNRPELQDWLRQ�NDQQ�GHU�/RNQDPH�GHVDNWLYHQ� 'DWHQVDW]HV� XQWHU� GHU� )DKUUHJOHU�1XPPHU� HLQJHJHEHQ� ZHUGHQ�� =XP� bQGHUQ� PX�� GHU� DOWH/RNQDPH� ]XYRU� PLW� GHU� '(/�7DVWH� HQWIHUQW� ZHUGHQ�� 'XUFK� 'U�FNHQ� GHU� (17(5�7DVWH� ZLUG� GHU� QHXHLQJHJHEHQH�/RNQDPH��EHUQRPPHQ��(LQ�HUQHXWHV�'U�FNHQ�YRQ��6WUJ! /�EULFKW�GLH�(LQJDEH�DE��(V�ZLUGGDQQ�GHU�XUVSU�QJOLFKH�/RNQDPH�EHLEHKDOWHQ�'DV�/HHU]HLFKHQ�NDQQ�KLHU�QLFKW�I�U�GHQ�/RNDQPHQ�YHUZHQGHW�ZHUGHQ��(V�O|VW�LPPHU�GHQ�*HQHUDO�1RWDKOWDXV��'DV�3OXV��XQG�GDV�0LQXV]HLFKHQ�N|QQHQ�DP�%HJLQQ�GHV�/RNQDPHQV�QLFKW�YHUZHQGHW�ZHUGHQ��'DV���=HLFKHQ�LVW�SURJUDPPLQWHUQ�UHVHUYLHUW�
(LQJDEH�GHV�=XJQDPHQV�PLW�6WUJ�=(LQ�=XJQDPH�NDQQ�QXU�LP�%HWULHE�HLQJHJHEHQ�RGHU�JHlQGHUW�ZHUGHQ��(U�JLOW�MHZHLOV�I�U�EHLGH�'DWHQVlW]H�DXQG�E��1DFK�'U�FNHQ�YRQ��6WUJ! =�NDQQ�GHU�=XJQDPH�DP�XQWHUHQ�%LOGVFKLU PUDQG�XQWHU�GHP�/RNQDPHQHLQJHJHEHQ�ZHUGHQ��=XP�bQGHUQ�PX��GHU�DOWH�=XJQDPH�]XYRU�PLW�GHU�'(/�7DVWH�HQWIHUQW�ZHUGHQ��'XUFK'U�FNHQ� GHU� (17(5�7DVWH� ZLUG� GHU� QHX� HLQJHJHEHQH� =XJQDPH� �EHUQRPPHQ�� 0LW� HLQHP� HUQHXWHQ�6WUJ! =�NDQQ�GLH�(LQJDEH�DEJHEURFKHQ�ZHUGHQ� (V�ZLUG�GDQQ�GHU�XUVSU�QJOLFKH�=XJQDPH�EHLEHKDOWHQ�%H]�JOLFK�GHU�HUODXEWHQ�=HLFKHQ�JHOWHQ�GLHVHOEHQ�(LQVFKUlQNXQJHQ�ZLH�I�U�GHQ�/RNQDPHQ��V� R���
)XQNWLRQHQ�HLQ�DXVVFKDOWHQ(LQ�)DKUUHJOHU�EHVLW]W�PHKUHUH�)XQNWLRQHQ��GLH�GXUFK�(LQWLSSHQ�YRQ�MHZHLOV���%XFKVWDEHQ�XQG�'U�FNHQ�GHU(17(5�7DVWH�HLQ��RGHU�DXVJHVFKDOWHW�ZHUGHQ�N|QQHQ��6LH�VLQG�HLQJHVFKDOWHW��ZHQQ�GLH�)HOGHU�PLW� GHQMHZHLOLJHQ�%XFKVWDEHQ�DP�XQWHUHQ�%LOGVFKLUPUDQG�QLFKW�JUDX�VLQG��%HGHXWXQJ�XQG�:LUNXQJ�GHU�)XQNWLRQHQZHUGHQ��EHJLQQHQG�PLW�GHU�µ+DQGVWHXHUXQJ¶�DE�6HLWH� ��� DXVI�KUOLFK�EHVFKULHEHQ�*%6�(LQJDEH� (LQ�'U�FNHQ�GHV�HQWVSUHFKHQGHQ�7DVWHUV�LP�)DKUSXOW��YJO��)RUPXODU�3(��VFKDOWHWGLH�MHZHLOLJH�)XQNWLRQ�ZHFKVHOZHLVH�HLQ��E]Z��DXV�

ÎÎ
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6HLWH����

7DVWDWXU�(LQJDEH VFKDOWHW�GLH�)XQNWLRQ %HPHUNXQJHQ
.8 .XU]]XJ 'HU�=XJ�EHDFKWHW�GLH�%UHPV��XQG�+DOWHSXQNWH�I�U.XU]]�JH�XQG�NDQQ�GDGXUFK�LQ�%DKQKRIVJOHLVHQ�HWZD�LQ%DKQVWHLJPLWWH�]XP�6WLOOVWDQG�NRPPHQ��6 =XJ�UHVHUYLHUW�LPPHU���6WUHFNHQ =XU�$Q]HLJH�EHVWLPPWHU�6FKZHL]HU�6LJQDOELOGHU�6/ .HLQH�7HLOQDKPH�DP�6WDIIHOODXI 'HU�=XJ�LJQRULHUW�HLQJHVFKDOWHWH�6WDIIHOODXI�6FKDOWHU�
+6 +DQGVWHXHUXQJ 'HU�=XJ�UHDJLHUW�QLFKW�PHKU�DXI�$XWRPDWLNIXQNWLRQHQ�XQGEHU�FNVLFKWLJW�]�%��QLFKW�PHKU��=XJOlQJH��Y�.RUUHNWXU�Y�+S���Y�+S���YPD[�LP�%ORFN��$XIHQWKDOWV]HLWHQ�XVZ�
5) 5DQJLHUIDKUW :LH�+DQGVWHXHUXQJ��MHGRFK�]XVlW]OLFK�(UODXEW�GLH�(LQIDKUW�LQ�EHVHW]WH�%O|FNH�XQG�LJQRULHUW�GDV(UUHLFKHQ�YRQ�%UHPV��XQG�+DOWHSXQNWHQ��,JQRULHUW�ZHL�WHUKLQ�6WLOOVWDQGVSDXVH�XQG�%UHPVFKDUDNWHULVWLN�
/LE]Z�
�
 =XJOLFKW

([WHUQH�'DXHU]XJEHOHXFKWXQJ�HLQ�DXV�0DFKW�LQ�DOOHQ�YRP�=XJ�EHOHJWHQ�%O|FNHQ�GDV�LP�)RUPX�ODU�%(�XQWHU� µ5HODLV¶ HLQJHJHEHQH�5HODLV�DQ�DXV�'LH�HUVWPDOLJH�(LQJDEH�YRQ�
/L
�VFKDOWHW�YRQ�,PSXOVEHWULHEDXI�'DXHUEHWULHE�XP�
(NE]Z�
�
 )HUQHQWNXSSOXQJ

(LQVFKDOWHQ�HLQHU�H[WHUQHQ�'DXHU]XJEHOHXFKWXQJ�I�U�GLH'DXHU�YRQ�����6HNXQGHQ��LVW�I�U�GLH�$QVWHXHUXQJ�GHU5RFR�)HUQHQWNXSSOXQJ�YRUJHVHKHQ��'LH�HUVWPDOLJH�(LQJDEH�YRQ�
(N
�VFKDOWHW�YRQ�'DXHUEHWULHEDXI�,PSXVEHWULHE�XP�
58 5LFKWXQJVXPNHKU 9HUWDXVFKW�µYRUZlUWV¶�XQG�µU�FNZlUWV¶�XQG�JOHLFKW�GDGXUFKHLQH�9HUSROXQJ�GHU�$QVFKOX�GUlKWH�DP�/RNPRWRU�DXV�YJO��6HLWH�����5LVLNHQ�EHL�0S&�'LJLWDO��7DEHOOH�����%HIHKOH�]XP�(LQVFKDOWHQ�E]Z��$XVVFKDOWHQ�YRQ�)XQNWLRQHQ

)DKUUHJOHU�'DWHQVlW]H��D��XQG��E��HLQVWHOOHQ-HGHU�GHU�EHLGHQ�)DKUUHJOHU�'DWHQVlW]H�EHLQKDOWHW�HLQH�NRPSOHWWH�/RNHLQVWHOOXQJ�HLQVFKOLH�OLFK�/RNQDPHXQG�=XJW\S��(LQLJH�%HLVSLHOH�I�U�GLH�1XW]XQJ�GHU�EHLGHQ�'DWHQVlW]H��VLQG�LQ�GHU�%HVFKUHLEXQJ�GHV�)RUPX�ODUV�I�U�GLH�)DKUUHJOHU�9RUHLQVWHOOXQJHQ�DE�6HLWH� �� EHUHLWV�JHQDQQW��+LHU�VROO�QXU�DQJHJHEHQ�ZHUGHQ��ZLHGLH�EHLGHQ�(LJHQVFKDIWV�'DWHQVlW]H��EHU�GLH�&RPSXWHUWDVWDWXU�DNWLYLHUW�ZHUGHQ��'LH�%HGLHQXQJ��EHU�HLQH[WHUQHV�*%6�LVW�DXI�6HLWH� �� EHLP�/RNGDWHQWDVWHU�EHVFKULHEHQ�
7DVWDWXU�(LQJDEH EHZLUNW %HPHUNXQJHQ

DE
(LQVFKDOWHQ�GHU�)DKUUHJOHU�(LJHQVFKDIWHQ��D�)DKUUHJOHU�(LJHQVFKDIWHQ��E� 'LH�)DKUUHJOHU�(LJHQVFKDIWHQ��D³�RGHU��E³�ZHUGHQ�IHVWHLQJHVWHOOW�

YU
'LH�DNWXHOOH�)DKUWULFKWXQJ�LVW��ORNEH]RJHQ�YRUZlUWV³�ORNEH]RJHQ�U�FNZlUWV³

%HL�ORNEH]RJHQHU�9RUZlUWVULFKWXQJ ZHUGHQ�GLH�)DKU�UHJOHU�(LJHQVFKDIWHQ��D³��EHL� ORNEH]RJHQHU�5�FNZlUWV�ULFKWXQJ GLH�)DKUUHJOHU�(LJHQVFKDIWHQ��E³�EHU�FNVLFKWLJW�7DEHOOH�����%HIHKOH�]XP�$NWLYLHUHQ�GHU�)DKUUHJOHU�'DWHQVlW]H�
D
�XQG�
E
��YJO��)RUPXODU�9(��6HLWH� ���
��HU�7DVWDWXU�XQG���6HJPHQW�$Q]HLJH'LH� ��HU�7DVWDWXU� XQG� GLH� ��6HJPHQW�$Q]HLJH� N|QQHQ� ]XP� (LQVWHOOHQ� XQG� $EOHVHQ� GHU� YHUVFKLHGHQHQ/RNHLJHQVFKDIWHQ�� ]XP� $QZlKOHQ� HLQHV� )DKUUHJOHUV�� I�U� %ORFN]XZHLVXQJHQ� VRZLH� I�U� HLQLJH� ZHLWHUH)XQNWLRQHQ�JHQXW]W�ZHUGHQ��'LH�MHZHLOLJH�9RUJHKHQVZHLVH�ZLUG�LP�IROJHQGHQ�EHVFKULHEHQ�
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6HLWH����

$QZlKOHQ�HLQHV�)DKUUHJOHUV�GXUFK�=LIIHUQHLQJDEH����VWHOOLJ�(V�ZLUG�GLH���VWHOOLJH�1XPPHU�GHV�JHZ�QVFKWHQ�)DKUUHJOHUV�HLQJHWLSSW��1DFK�GHP�(LQWLSSHQ�GHU�HUVWHQ=LIIHU�HUOLVFKW�GLH���6HJPHQW�$Q]HLJH�XQG�GLH�HLQJHJHEHQH�=LIIHU�ZLUG�LQ�GHU�
+XQGHUWHU�6WHOOH
�DQJH]HLJW�*OHLFK]HLWLJ�EHJLQQW�GHU�'H]LPDOSXQNW�LQ�GHU�PLWWOHUHQ�3RVLWLRQ�]X�EOLQNHQ�XQG�]HLJW�GDPLW�DQ��GD��DXI�GLH(LQJDEH�HLQHU�ZHLWHUHQ�=LIIHU�DQ�GLHVHU�6WHOOH�JHZDUWHW�ZLUG�� ,VW�GLH�]ZHLWH�=LIIHU�HLQJHWLSSW�ZRUGHQ��ZLUGDXFK�VLH�LQ�GHU�$Q]HLJH�GDUJHVWHOOW�XQG�GHU�'H]LPDOSXQNW�GHU�
(LQHU�6WHOOH
�EHJLQQW�]X�EOLQNHQ��1DFK�(LQ�WLSSHQ� GHU� GULWWHQ� =LIIHU� LVW� GHU� DQJHVSURFKHQH� )DKUUHJOHU� DQJHZlKOW��:XUGH� HLQH� XQJ�OWLJH� )DKUUHJOHU�QXPPHU��]�%�������HLQJHJHEHQ��HUW|QW�HLQ�3LHSVWRQ�XQG�GLH�1XPPHU�GHV�]XYRU�DQJHZlKOWHQ�)DKUUHJOHUVHUVFKHLQW� ZLHGHU� LQ� GHU� $Q]HLJH�� /HXFKWHW� GHU� 'H]LPDOSXQNW� GHU� 
(LQHU�6WHOOH
�� LVW� GHU� DQJHZlKOWH)DKUUHJOHU�EHUHLWV�HLQHP�=XJ�]XJHZLHVHQ�%HL�0S&�'LJLWDO PX��HLQH�=XZHLVXQJ�XQEHGLQJW�DQ�GLH�/RN�PLW�GHU�JOHLFKQDPLJHQ�'HNRGHU�DGUHVVH�HUIROJHQ��:HL��PDQ�QLFKW�� LQ�ZHOFKHP�%ORFN�VLFK�GLHVH�/RN�JHUDGH�EHILQGHW�� I�KUWPDQ�]XQlFKVW�HLQH�=XZHLVXQJ�DQ�GHQ�%ORFN�����GXUFK�XQG�YHUVXFKW�GLH�/RN�GXUFK�LKU�)DKU�JHUlXVFK�RGHU�GDV�$XVO|VHQ�HLQHU�6RQGHUIXQNWLRQ��]�%��+XSH��]X�ORNDOLVLHUHQ�
$QZlKOHQ�HLQHV�)DKUUHJOHUV�GXUFK�=LIIHUQHLQJDEH����VWHOOLJ�6RIHUQ�PDQ�K|FKVWHQV����)DKUUHJOHU�LP�(LQVDW]�KDW��NDQQ�DXI�GLH�(LQJDEH�GHU�
+XQGHUWHU�=LIIHU¶�YHU]LFKWHWZHUGHQ��'D]X�ZLUG� EHLP�$XVI�OOHQ� GHU� /('�1XPPHUQ� I�U� GLH� ��6HJPHQW�$Q]HLJH� LP�)RUPXODU� 3(� �YJO�6HLWHQ���II��DQ�GHU�(LQJDEHSRVLWLRQ�GHV�µ+XQGHUWHU�'H]LPDOSXQNWHV¶�HLQH���HLQJHJHEHQ��'HU�)DKUUHJOHU���ZlUH�GDQDFK�QLFKW�PHKU�GXUFK�GLH�GUHLVWHOOLJH�(LQJDEH� 
���
�DQ]XZlKOHQ��VRQGHUQ�GXUFK�GLH�]ZHLVWHOOLJH(LQJDEH�
��
�
$QZlKOHQ�HLQHV�)DKUUHJOHUV��PLW�GHQ�)DKUVWXIHQ�7DVWHUQ�����)DOOV� LP�)DKUSXOW� NHLQ�3ODW]�PHKU� I�U� GLH�8QWHUEULQJXQJ� HLQHU� ��HU�7DVWDWXU� YRUKDQGHQ� VHLQ� VROOWH� RGHUGLHVH� ]XVlW]OLFKH� 7DVWDWXU� HQWIDOOHQ� VROO�� LVW� GDV� $QZlKOHQ� EHOLHELJHU� )DKUUHJOHUQXPPHUQ� LPPHU� QRFKP|JOLFK�� 9RUDXVVHW]XQJ� GDI�U� LVW� GDQQ� GDV� 9RUKDQGHQVHLQ� GHV� 
�
�7DVWHUV� �YJO�� )RUPXODU� 3(��� 6RODQJHQlPOLFK� GLHVHU� 7DVWHU� JHGU�FNW� LVW�� N|QQHQ� GLH� 7DVWHU� ���� GHU� *HVFKZLQGLJNHLWVVNDOD� HEHQVR� I�U� GLH=LIIHUQHLQJDEH�GHU�)DKUUHJOHUQXPPHU�JHQXW]W�ZHUGHQ��(V� LVW� OHGLJOLFK�HWZDV�XPVWlQGOLFKHU��ZHLO� MHW]W�GHU
�
�7DVWHU�LPPHU�PLWJHGU�FNW�VHLQ�PX���2E�GLH�)DKUUHJOHUQXPPHU����RGHU���VWHOOLJ�HLQ]XJHEHQ�LVW��ULFKWHWVLFK�ZLHGHU�QDFK�GHU�/('�1XPPHU�GHV�µ+XQGHUWHU�'H]LPDOSXQNWHV¶�
$QZlKOHQ�HLQHU�/RN��PLW�GHP�


�7DVWHU�XQG�HLQHP�µ%ORFNWDVWHU¶�,Q�9HUELQGXQJ�PLW� GHP� 


�7DVWHU� NDQQ� HLQH� /RN� GXUFK� HLQHQ� HLQIDFKHQ� 
)LQJHU]HLJ� LP�*%6¶� DQJHZlKOWZHUGHQ��RKQH�GD��PDQ�LKUH�)DKUUHJOHUQXPPHU�NHQQHQ�PX���=XVlW]OLFK�]XP�
 

�7DVWHU�LVW�GDQQ�QXU�QRFKGHU�7DVWHU�GHVMHQLJHQ�%ORFNHV�]X�GU�FNHQ��LQ�GHP�VLFK�GLH�/RN�JHUDGH�EHILQGHW��,Q�GHU���6HJPHQW�$Q]HLJHHUVFKHLQW�GDQQ�VRIRUW�GLH�1XPPHU�GHV�]XJHK|ULJHQ�)DKUUHJOHUV�XQG�GLH�/RN�LVW�DQJHZlKOW�6ROOWH�VLFK�LQ�GHP�EHWUHIIHQGHQ�%ORFN�NHLQH�/RN�RGHU�HLQH�QRFK�QLFKW�]XJHZLHVHQH�EHILQGHQ��NDQQ�QDW�U�OLFK� DXFK� NHLQH� ]XJHK|ULJH� )DKUUHJOHU�1XPPHU� HUPLWWHOW� ZHUGHQ�� ,Q� GHU� $Q]HLJH� HUVFKHLQHQ� GDQQ� GUHL0LQXV]HLFKHQ� ������� 1DFK� GHP� /RVODVVHQ� GHV� 
 

�7DVWHUV� ZLUG� LQ� GHU� $Q]HLJH� ZLHGHU� GHU� YRUPDOVDQJHZlKOWH�)DKUUHJOHU�DQJH]HLJW�6RODQJH�GHU� 


�7DVWHU� DOOHLQH� JHGU�FNW�ZLUG�� LVW� GLH�$Q]HLJH� LPPHU� JHO|VFKW��'LHVHU� 7DVWHU� NDQQ� GDKHUDXFK�]XP�/|VFKHQ�HLQHU�IDOVFK�DQJHIDQJHQHQ�=LIIHUQHLQJDEH�YHUZHQGHW�ZHUGHQ�%HVRQGHUV�I�U�$QODJHQ�PLW�PHKUHUHQ�*OHLVELOGVWHOOSXOWHQ�XQG�PHKUHUHQ�%HGLHQHUQ�LVW�GLHVH$UW�GHV�/RN�$QZlKOHQV�KHUYRUUDJHQG�JHHLJQHW��ZHLO�PDQ�GLH�1XPPHU�HLQHU�LQ�GHQ�HLJHQHQ6WHOOZHUNVEHUHLFK� HLQIDKUHQGHQ� XQG� ]X� �EHUQHKPHQGHQ� /RN� QLFKW� ]X� NHQQHQ� EUDXFKW�� (VJHQ�JW��GHQ�


�7DVWHU�XQG�GHQ�%ORFNWDVWHU�]X�GU�FNHQ�XQG�GLH�/RN�LVW��EHUQRPPHQ�
)DKUUHJOHU�DQ�%ORFN�]XZHLVHQ��PLW�GHP�
�
�7DVWHU�XQG�HLQHP�µ%ORFNWDVWHU¶��:HQQ�GHU� 
�
�7DVWHU� ]XVDPPHQ�PLW� HLQHP�%ORFNWDVWHU� JHGU�FNW�ZLUG�� HUIROJW� GLH�=XZHLVXQJ�GHV�JHUDGHDQJHZlKOWHQ�)DKUUHJOHUV�DQ�GLHMHQLJH�/RN��GLH�VLFK�LQ�GHP�EHWUHIIHQGHQ�%ORFN�EHILQGHW�
$EOHVXQJ�GHV�)DKUUHJOHU�(LQ]HOQRWKDOWHV��LQ�GHU���6HJPHQW�$Q]HLJH�'LH�LQ�GHU���6HJPHQW�$Q]HLJH�DQJH]HLJWH�1XPPHU�GHV�DQJHZlKOWHQ�)DKUUHJOHUV�EOLQNW��ZHQQ�GHU�(LQ]HO�1RWKDOW�GHV�)DKUUHJOHUV�HLQJHVFKDOWHW�LVW�

7LS

7LS
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$OOJHPHLQH�%HIHKOH��QXU��EHU�GLH�&RPSXWHUWDVWDWXU�HLQ]XJHEHQ�
7DVWDWXU�(LQJDEH :LUNXQJ

96

)DKUUHJOHU�9RUHLQVWHOOXQJHQ�LQ�GLH�$QODJH�'DWHQ� VFKUHLEHQ'LH�(LQVWHOOXQJ�GHU�)DKUUHJOHU�(LJHQVFKDIWHQ�ZLUG�DP�EHVWHQ�ZlKUHQG�GHV�%HWULHEHV�DQGHQ� IDKUHQGHQ� /RNV� YRUJHQRPPHQ�� 1DFKGHP� 6LH� VR� GLH� (LQVWHOOXQJHQ� I�U� HLQH� RGHUPHKUHUH� /RNV� IHVWJHOHJW� KDEHQ�� JHEHQ�6LH� GHQ� %HIHKO� 96� �EHU� GLH� &RPSXWHUWDVWDWXUHLQ�� 'LH� LP� %HWULHE� YRUKDQGHQHQ� (LQVWHOOXQJHQ� DOOHU� ���� )DKUUHJOHU� ZHUGHQ� GDGXUFKDXWRPDWLVFK�LQ�GDV�)RUPXODU�9(��EHUWUDJHQ��0DQ�HUVSDUW�VLFK�DOVR�GDV�$XVI�OOHQ�GLHVHV)RUPXODUV��=XJHK|ULJH�0HOGXQJ�0������$NWXHOOH�)DKUUHJOHU�(LQVWHOOXQJHQ�LQ�'DWHQ�JHVFKULHEHQ�9RU�%HHQGLJXQJ�GHU�&RPSXWHUVWHXHUXQJ�ZLUG�DXWRPDWLVFK�GDUDQ�HULQQHUW��GLH�QHX�LQ�GDV)RUPXODU�9(�JHODQJWHQ�'DWHQ�PLW�GHU�7lWLJNHLW�'6�DXI�'LVNHWWH�)HVWSODWWH�]X�VSHLFKHUQ�
9/

)DKUUHJOHU�9RUHLQVWHOOXQJHQ�DXV�GHQ�$QODJH�'DWHQ� OHVHQ)DOOV�GLH�)DKUUHJOHU�(LQVWHOOXQJHQ�ZlKUHQG�GHV�%HWULHEHV� �]�%�� LP�5DKPHQ�HLQHU�9RU�I�KUXQJ��YHUVWHOOW�ZRUGHQ�VHLQ�VROOWHQ��N|QQHQ�VLH�PLW�GLHVHP�%HIHKO�ZLHGHU�DXI� LKUH� LP)RUPXODU�9(�HLQJHWUDJHQHQ�:HUWH�]XU�FNJHVHW]W�ZHUGHQ��=XJHK|ULJH�0HOGXQJ�0������)DKUUHJOHU�9RUHLQVWHOOXQJHQ�DXV�'DWHQ�JHOHVHQ�
�)�!������)�! $QZDKO�GHU�+LOIHGDWHL�XQG�YHUVFKLHGHQHU�6WDWXVDQ]HLJHQ��YJO��6HLWH� ���
�)��!��)��! %OlWWHUQ�LQ�GHQ�6WDWXVDQ]HLJHQ��YJO��6HLWH� ���

�$OW�)!�$OW�/!�$OW�=!
$Q]HLJH�GHU�)DKUUHJOHUQXPPHUQ�EHL�GHQ�%ORFNIROJHQ$Q]HLJH�GHU�/RNQDPHQ�EHL�GHQ�%ORFNIROJHQ �YJO��6HLWH�����$Q]HLJH�GHV�=XJQDPHQV�EHL�GHQ�%ORFNIROJHQ

�6WUJ�%!�6WUJ�6!�6WUJ�)!�6WUJ�:!�6WUJ�5!�6WUJ�9!

%LOGVFKLUPPHOGXQJHQ�HLQ�DXV �+DXSWVFKDOWHU�µ%¶�6LPXODWLRQ�YRQ�=XJEHZHJXQJHQ�HLQ�DXV �+DXSWVFKDOWHU�µ6¶�$XWRPDWLVFKH )DKUVWUD�HQDXIO|VXQJ�HLQ��DXV �+DXSWVFKDOWHU�µ)¶�%HU�FNVLFKWLJXQJ�GHU�:HLFKHQODJHQ�HLQ��DXV �+DXSWVFKDOWHU�µ:¶�5LFKWXQJVXPNHKU�GXUFK�)DKUVWUD�HQVFKDOWXQJ �+DXSWVFKDOWHU�µ5¶� �YJO��6HLWH����9HUULHJHOQ�KDQGJHVFKDOWHWHU�)DKUVWUD�HQ �+DXSWVFKDOWHU�
9
�
=���0� 0RGHOOEDKQ]HLW�DXI�����8KU�HLQVWHOOHQ �=HLWWDNW�I�U�GLH�0RGHOOEDKQXKU�HLQVWHOOHQ���� ������� � �YJO��6HLWH����
L�L� ,QLWLDOLVLHUHQ�HLQHU�GHU�*HVFKZLQGLJNHLWV�0H�VWUHFNHQ��� ����� �YJO��6HLWH�����,QLWLDOLVLHUHQ�DOOHU�*HVFKZLQGLJNHLWV�0H�VWUHFNHQ
6�( 6FKDOWHW�GHQ�6WHOOWLVFK���������HLQ��%HL�HLQJHVFKDOWHWHP�6WHOOWLVFK�OHXFKWHQ�GLH�6WHOOXQJV��EHUZDFKXQJVPHOGHU�6Wh0�DOOHU�:HLFKHQ6�$ 6FKDOWHW�GHQ�6WHOOWLVFK��� ������DXV��(V� OHXFKWHQ�QXU�GLH�6WHOOXQJV�EHUZDFKXQJVPHOGHU6Wh0�YRQ�:HLFKHQ��GLH�LQ�HLQHU�J�OWLJHQ�)DKUVWUD�H�OLHJHQ�6(���6$ .XU]IRUPHQ�I�U�6�(�E]Z��6�$�
($ 'LH�(OHNWURQLN�DOV�DEJHVFKDOWHW�GHNODULHUHQ��'HU�%HIHKO�ZLUG�EHQXW]W��ZHQQ�GLH�DXWRPDWL�VFKH�3U�IXQJ�GHV�3URJUDPPV�DXI�YRUKDQGHQH�0S&�(OHNWURQLN�YHUVDJW�RGHU�ZHQQ�WURW]DQJHVFKORVVHQHU�(OHNWURQLN�HLQ�6LPXODWLRQVEHWULHE�GXUFKJHI�KUW�ZHUGHQ�VROO�(( 'LH�(OHNWURQLN�DOV�HLQJHVFKDOWHW�GHNODULHUHQ��0DFKW�GHQ�%HIHKO�($�U�FNJlQJLJ�
1+ 6FKDOWHW�EHL�DOOHQ�)DKUUHJOHUQ�GHQ�(LQ]HO�1RWKDOW�HLQ�E]Z��DXV�
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7DVWDWXU�(LQJDEH :LUNXQJ
%M%Q(1

%HHQGHQ�GHU�&RPSXWHUVWHXHUXQJ��6SHLFKHUQ�GHU�%HWULHEVVLWXDWLRQ��MD!%HHQGHQ�GHU�&RPSXWHUVWHXHUXQJ��6SHLFKHUQ�GHU�%HWULHEVVLWXDWLRQ��QHLQ!0S&�3URJUDPP�QDFK�%HHQGHQ�GHU�&RPSXWHUVWHXHUXQJ�DXWRPDWLVFK�YHUODVVHQ�
YJO�6HLWH���

�/HHUWDVWH!
0LW�GHU��/HHUWDVWH!�ZLUG�HLQ�*HQHUDO�1RWKDOW� I�U�GLH�JHVDPWH�$QODJH�DXVJHO|VW�� ,Q�GHU=HLW]HLOH�LP�%LOGVFKLUP�HUVFKHLQW�GDQQ�GHU�6FKULIW]XJ�
 1RWKDOW
�:lKUHQG�HLQHV�*HQHUDO�1RWKDOWHV�N|QQHQ�EHOLHELJ�YLHOH�%HIHKOH�HLQJHJHEHQ�XQG�DXV�JHI�KUW�ZHUGHQ��'DV�3URJUDPP�EOHLEW�ZHLWHUKLQ�DNWLY��(V�ZLUG� OHGLJOLFK�GLH�%HWULHEVJH�VFKZLQGLJNHLW�DOOHU�)DKUUHJOHU�DXI�1XOO�JHVHW]W�(LQ�HUQHXWHV�'U�FNHQ�GHU��/HHUWDVWH!�KHEW�GHQ�*HQHUDO�1RWKDOW�ZLHGHU�DXI�(YHQWXHOO�QRFK�JHVHW]WH�(LQ]HO�1RWKDOWH�GHU�)DKUUHJOHU�ZHUGHQ�GXUFK�GDV�$XIKHEHQ�GHV*HQHUDO�1RWKDOWHV�QLFKW�EHHLQIOX�W�

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

7DEHOOH������$OOJHPHLQH�%HIHKOH
6SH]LHOOH�%HIHKOH�I�U�GHQ�6LPXODWLRQVEHWULHE+LHU]X�JHK|UHQ���%HIHKOH��PLW�GHQHQ�LQ�GHU�'HPR�9HUVLRQ�RGHU�EHL�DOV�DEJHVFKDOWHW�GHNODULHUWHU�(OHNWURQLN�VLHKH�%HIHKO�($�LP�IROJHQGHQ�.DSLWHO��HLQH�=XJIDKUW�VLPXOLHUW�ZHUGHQ�NDQQ�

7DVWDWXU�(LQJDEH :LUNXQJ

�7$%!
%HZHJW� GLH� =XJVSLW]H� GHV� DQJHZlKOWHQ� )DKUUHJOHUV� LQQHUKDOE� GHU� LKP� ]XJHWHLOWHQ6WUHFNH�XP�HLQHQ�$EVFKQLWW�QDFK�YRUQH��,Q�ZHOFKHP�7HLO�GHV�%ORFNHV�VLFK�GLH�=XJ�VSLW]H�DXJHQEOLFNOLFK�EHILQGHW�� LVW� LQ�GHU�XQWHUVWHQ�=HLOH�GHU�)DKUUHJOHUDQ]HLJHQ� LP%LOGVFKLUP�]X�HUNHQQHQ��YJO��]�%�� $EELOGXQJ�����6HLWH�����LP�%ORFNDEVFKQLWW �$Q]HLJH���
 
�LP�%UHPVSXQNW �$Q]HLJH���
E 
�LP�+DOWHSXQNW �$Q]HLJH���
EK
�

�8PVFKDOW�7$%! /l�W�GDV�=XJHQGH�XP�HLQHQ�%ORFN QDFK�YRUQH�DXIU�FNHQ�

7�
:HQQ� GHU�+DXSWVFKDOWHU� µ6¶� I�U� GLH� DXWRPDWLVFKH�6LPXODWLRQ� YRQ� =XJEHZHJXQJHQHLQJHVFKDOWHW�LVW��XQWHUVWHOOW�GDV�3URJUDPP��GD��VLFK�GLH�=XJVSLW]H�QDFK�$EODXI�YRQµ�¶� 6HNXQGHQ� HLQHQ� $EVFKQLWW� QDFK� YRUQH� EHZHJW� KDW�� 8QDEKlQJLJ� YRQ� GLHVHU(LQJDEH� ZLUG� GDV� =XJHQGH� MHGRFK� LPPHU� �� 6HNXQGHQ� QDFKGHP� HLQ� QHXHU� %ORFNHUUHLFKW�ZXUGH��QDFKJH]RJHQ�=XOlVVLJH�(LQJDEHQ�I�U�µ�¶�VLQG��������6HNXQGHQ�

7DEHOOH�����%HIHKOH�I�U�GHQ�6LPXODWLRQVEHWULHE
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����� 'LH�:HLFKHQVFKDOWXQJ
:HLFKHQ�ZHUGHQ�LPPHU�QDFKHLQDQGHU�JHVFKDOWHW��$Q�GLH�/HLVWXQJ�GHU�6FKDOWQHW]WHLOH ZHUGHQ�GDKHU�NHLQHKRKHQ�$QIRUGHUXQJHQ�JHVWHOOW��=ZDU�GDXHUW�HV�EHLP�VHTXHQWLHOOHQ�� QDFKHLQDQGHU��6FKDOWHQ�HWZDV�OlQJHUELV�HLQH�DXV�PHKUHUHQ�:HLFKHQ�EHVWHKHQGH�)DKUVWUD�H�JHVFKDOWHW�ZRUGHQ�LVW��DXI�GHU�DQGHUHQ�6HLWH� LVWGLH�=DKO��GHU�]X�HLQHU�)DKUVWUD�H�JHK|UHQGHQ�:HLFKHQ�GDGXUFK�RKQH�%HGHXWXQJ�XQG�MHGHU�:HLFKH�VWHKWLPPHU� GLH� YROOH� /HLVWXQJ� GHV�1HW]WHLOHV� ]XU� 9HUI�JXQJ�� 6HOEVW�:HLFKHQ PLW� KRKHQ� 6WURPEHGDUI� �3HFR �N|QQHQ�VR�PLW�GHU�QRUPDOHQ�0S&�:HLFKHQVWHFNNDUWH������VLFKHU�JHVFKDOWHW�ZHUGHQ��,P�(LQ]HOIDOO�N|QQHQMHGRFK� VWDUNH�PHFKDQLVFKH�5HLEXQJ� �LQIROJH�XQJHQDXHU� -XVWLHUXQJ�GHU�$QWULHEH�� RGHU� KRKH�)HGHUU�FN�VWHOONUlIWH� HLQH� VWlUNHUH� 7UDQVLVWRUEHVW�FNXQJ� GHU� 6WHFNNDUWH� ����� HUIRUGHUOLFK� PDFKHQ� �YJO�� 3UHLVOLVWH3DNHW��D���)�U�$QWULHEH�PLWWHOV�µ3RVWUHODLV¶�VWHKW�GLH�VSH]LHOOH�:HLFKHQVWHFNNDUWH������]XU�9HUI�JXQJ�:HLFKHQ�ZHUGHQ�PHLVWHQV�GXUFK�GHQ�$XIUXI�HLQHU�)DKUVWUD�H�JHVFKDOWHW��=XP�%LOGHQ�YRQ�8PIDKUVWUD�HQP�VVHQ�MHGRFK�DXFK�HLQ]HOQH�:HLFKHQ�JHVFKDOWHW�ZHUGHQ�N|QQHQ��'LH�0|JOLFKNHLWHQ�]XU�$QRUGQXQJ�YRQ7DVWHUQ�]XU�(LQ]HOZHLFKHQVFKDOWXQJ�LP�*%6�VLQG�DXI�6HLWH� �� ]XVDPPHQJHVWHOOW��'HU�%HIHKO�]XP�6FKDO�WHQ�HLQ]HOQHU�:HLFKHQ��EHU�GLH�&RPSXWHUWDVWDWXU�LVW�DXI�6HLWH� ��� HUOlXWHUW��%H]�JOLFK�GHU�:HLFKHQVFKDOW�]HLWHQ�VLHKH�(UOlXWHUXQJHQ�]XP�)RUPXODU�2(�DXI�6HLWH� ���%HL�0S&�'LJLWDO I�U�6HOHFWUL[�ZLUG�MHGH�:HLFKH�EHL�LKUHU�HUVWHQ�6FKDOWXQJ�JHPl��(PSIHKOXQJ�GHV�+HUVWHO�OHUV��YJO��6HLWH�����]XQlFKVW�LQ�*UXQGVWHOOXQJ�JHEUDFKW�XQG�GDQDFK�LQ�GLH�DQJHIRUGHUWH�/DJH�JHVFKDOWHW�
'LH�:HLFKHQU�FNPHOGXQJ'LH�:HLFKHQU�FNPHOGXQJ�HUI�OOW�]ZHL�)XQNWLRQHQ�x 2SWLPLHUXQJ�GHU�:HLFKHQVFKDOW]HLW��EHVRQGHUV�EHL�6WHOOPRWRUZHLFKHQ��XQGx .RQWUROOH�GHU�:HLFKHQODJH�6ROO�HLQH�:HLFKHQU�FNPHOGXQJ LQVWDOOLHUW�ZHUGHQ��VLQG�HQWZHGHU�GLH�DQ�PDQFKHQ�:HLFKHQ�YRUKDQGHQHQ.RQWDNWVlW]H� I�U�GLH�+HU]VW�FNSRODULVLHUXQJ� �GLH�GDQQ� OHLGHU� HQWIDOOHQ�PX��� ]X�EHQXW]HQ�RGHU� HV� LVW�PLWJHHLJQHWHP�)UHPGPDWHULDO��HOHNWURQLVFK�RGHU�PHFKDQLVFK��HLQ� YRP�:HLFKHQVFKDOWVWURP�HQWNRSSHOWHV5�FNPHOGHVLJQDO ]X�HU]HXJHQ�XQG�DQ�HLQHQ�QRFK�IUHLHQ�7DVWHU��RGHU�6FKDOWHUHLQJDQJ�DXI�GHQ�6WHFNNDU�WHQ�DQ]XVFKOLH�HQ��(LQH�5�FNPHOGXQJ�JLOW�DOV�HLQJHWURIIHQ��ZHQQ�DP�EHWUHIIHQGHQ�(LQJDQJ�0DVVH�� �*1'GHV�1HW]WHLOV�17���DQOLHJW�%HL�GHQ�YHUKlOWQLVPl�LJ�ODQJHQ�6FKDOW]HLWHQ�YRQ�6WHOOPRWRUZHLFKHQ LVW�GHU�(LQEDX�HLQHU�:HLFKHQU�FNPHO�GXQJ�PDQFKPDO� UDWVDP��ZHLO�KLHU�GLH�'LIIHUHQ]�]ZLVFKHQ�GHU� �VLFKHUKHLWVKDOEHU��VHKU� ODQJ�DQJHJHEHQHQXQG�GHU� WDWVlFKOLFKHQ�6FKDOW]HLW� EHVRQGHUV�JUR�� LVW��%HL�GHU�6FKDOWXQJ� ODQJHU�)DKUVWUD�HQ� N|QQHQ� VLFKGDQQ�RKQH�5�FNPHOGXQJ�UHODWLY�ODQJH�)DKUVWUD�HQELOGH]HLWHQ�HUJHEHQ��%HL�:HLFKHQ�PLW�0DJQHWDQWULHE�LVWHLQH�:HLFKHQU�FNPHOGXQJ�QXU�GDQQ�VLQQYROO��ZHQQ�VLFK�GLH�$QODJH�LP�=XJULIIVEHUHLFK�H[SHULPHQWLHUIUHXGL�JHQ�3XEOLNXPV�EHILQGHW�RGHU�XQ]XYHUOlVVLJH�$QWULHEH�YHUZHQGHW�ZHUGHQ�� ,P� OHW]WHUHQ�)DOO�VROOWH�DQVWHOOHGHV�(LQEDXV�HLQHU�:HLFKHQU�FNPHOGXQJ�EHVVHU�GHU�(LQEDX�QHXHU�$QWULHEH�LQ�(UZlJXQJ�JH]RJHQ�ZHUGHQ�:HQQ�HLQH� LP�:(�)RUPXODU�GHILQLHUWH�5�FNPHOGXQJ�QLFKW�VSlWHVWHQV�ELV�]XP�(UUHLFKHQ�GHU�YRUJHJHEH�QHQ�:HLFKHQVFKDOW]HLW� HLQJHWURIIHQ� LVW�� JLOW� GLH�:HLFKH�DOV�QLFKW�JHVFKDOWHW�XQG�HV�ZLUG�HLQH�GHU� EHLGHQIROJHQGHQ�0HOGXQJHQ�DXVJHJHEHQ�0�� )DKUVWUD�H����YRQ�QDFK���:HLFKH���5�FNPHOGXQJ�IHKOW �%�0��� :HLFKH���5�FNPHOGXQJ�IHKOW �%�.RQWUROOLHUHQ�6LH�GDQQ�]XQlFKVW�GLH�)XQNWLRQ�GHU�:HLFKHQU�FNPHOGXQJ�PLW�GHQ�3U�ISURJUDPP]ZHLJHQ�7$XQG�7%�XQG�YHUJU|�HUQ�6LH�GDQDFK�JHJHEHQHQIDOOV�GLH�6FKDOW]HLW�LP�)RUPXODU�2(�'DV�3URJUDPP�YHUI�JW�QRFK�QLFKW��EHU�HLQH�SHUPDQHQWH�.RQWUROOH�GHU�PLW�HLQHU�5�FNPHO�GXQJ�DXVJHVWDWWHWHQ�YHUULHJHOWHQ�:HLFKHQ��:LUG�HLQH�VROFKH�:HLFKH�PDQXHOO�YHUVWHOOW��ZLUNWVLFK�GDV�]XQlFKVW�QXU�DXI�GLH�$XVOHXFKWXQJ�GLHVHU�:HLFKH�LP�6WHOOWLVFK�DXV�
'LH�:HLFKHQYHUULHJHOXQJ(LQH�9HUULHJHOXQJ�LP�PHFKDQLVFKHQ�6LQQH�ILQGHW�QLFKW�VWDWW��GD�GLH�:HLFKHQ��EHU�NHLQH�(LQULFKWXQJ�YHUI��JHQ��GLH�VLH�LQ�HLQHU�GHU�EHLGHQ�/DJHQ�YHUULHJHOQ�N|QQWH��(V�P��WH�KLHU�VWDWW�GHVVHQ�HLJHQWOLFK��FRPSXWHU��EHUZDFKWHV�:HLFKHQVFKDOWYHUERW�� KHL�HQ�� 'LHVHV� 6FKDOWYHUERW� JLOW� I�U� DOOH�:HLFKHQ� HLQHU� )DKUVWUD�H�VREDOG� HLQ�=XJ�)DKUHUODXEQLV� �EHU� GLH� EHWUHIIHQGH�)DKUVWUD�H� EHNRPPW�� (V�ZLUG�ZLHGHU� ]XU�FNJHQRP�PHQ��ZHQQ�GHU�=XJ�GLH�)DKUVWUD�H�DXVJHIDKUHQ�KDW��G�K��ZHQQ�HU�NRPSOHWW�LP�=LHOEORFN�GHU�6WUHFNH�DQJH�

ÎÎ



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

6HLWH����

NRPPHQ�LVW��XQG�P|JOLFKHUZHLVH�EHVWLPPWH��LP�6(�)RUPXODU�DQJHJHEHQH�%HOHJWPHOGHU�EHVHW]W�RGHU�IUHLVLQG���(V�ZLUG�DXFK�RKQH�=XJGXUFKIDKUW� ]XU�FNJHQRPPHQ��ZHQQ�GHU�=XJ�QRFK� YRU� GHP�9HUODVVHQ�GHV6WDUWEORFNV�YRQ�+DQG�JHVWRSSW�ZLUG�XQG�GLH�)DKUVWUD�H�QLFKW�DQGHUZHLWLJ�YHUULHJHOW�LVW��YJO��+DXSWVFKDOWHU
9
�E]Z��GLH�(LQJDEHSRVLWLRQ� 
LPPHU�YHUULHJHOQ
 LP�)RUPXODU�6(��:lKUHQG�GHV�0RGHOOEDKQEHWULHEHV�N|QQHQ�GDKHU�EHOLHELJH�:HLFKHQ�RGHU�)DKUVWUD�HQ�MHGHU]HLW�JHIDKUORV]XP� 6FKDOWHQ� DQJHIRUGHUW� ZHUGHQ�� 'LH� LQWHUQH�:HLFKHQYHUULHJHOXQJ� YHUKLQGHUW� LPPHU� ]XYHUOlVVLJ�� GD�YHUVHKHQWOLFK�:HLFKHQ�XQWHU�=�JHQ�JHVFKDOWHW�ZHUGHQ�
'LH�:HLFKHQVSHUUXQJ(LQ]HOQH�:HLFKHQ�ODVVHQ�VLFK�JHJHQ�YHUVHKHQWOLFKHV�8PVWHOOHQ�VSHUUHQ�XQG�QDFK�:HJIDOO�GHV�$QODVVHVZLHGHU� HQWVSHUUHQ�� *HVSHUUWH� :HLFKHQ� N|QQHQ� ZHGHU� GXUFK� (LQ]HOEHGLHQXQJ� QRFK� IDKUVWUD�HQPl�LJXPJHVWHOOW� ZHUGHQ�� 'DV� (LQVWHOOHQ� YRQ� )DKUVWUD�HQ� �EHU� JHVSHUUWH� :HLFKHQ� LQ� GHU� ULFKWLJHQ� /DJH� LVWMHGRFK�P|JOLFK��,VW�HLQH�:HLFKH�JHVSHUUW��OHXFKWHQ�LKU�:HLFKHQVSHUUPHOGHU�:6S0�XQG�LKU�6WHOOXQJV�EHU�ZDFKXQJVPHOGHU�6Wh0�
'LH�(QGDEVFKDOWXQJ1DFK�$EODXI�GHU�LP�)RUPXODU�2(�HLQJHJHEHQHQ�:HLFKHQVFKDOW]HLW�EULFKW�GDV�3URJUDPP�GLH�6FKDOWXQJ�DE�LQGHP�HV�GHQ�6FKDOWLPSXOV�ZHJQLPPW��'DGXUFK� LVW� MHGH�:HLFKH� LPPHU�PLW�HLQHU�SURJUDPPJHVWHXHUWHQ�]HLWDEKlQJLJHQ�(QGDEVFKDOWXQJ�YHUVHKHQ��=XVlW]OLFK� LVW�DXI�GHQ�:HLFKHQVWHFNNDUWHQ�DXFK�HLQH�HOHNWUR�QLVFKH�(QGDEVFKDOWXQJ� LQVWDOOLHUW��$Q�GDV�YHUZHQGHWH�:HLFKHQPDWHULDO�ZHUGHQ�GDKHU�NHLQH�EHVRQGHUHQ$QIRUGHUXQJHQ�JHVWHOOW��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LQ�GHQ�(UOlXWHUXQJHQ�]XU�:HLFKHQVFKDOW�SDXVH�XQG�]XU�:HLFKHQVFKDOW]HLW�EHLP�)RUPXODU�2(�
'LH�:HLFKHQDXVOHXFKWXQJ�LP�*%6:lKUHQG�GHV�6FKDOWYRUJDQJHV�HLQHU�:HLFKH�EOLQNW�LP�*%6�GHU�6WHOOXQJV�EHUZDFKXQJVPHOGHU�6Wh0��YJO�)RUPXODU�:(��LQ�GHU�]XN�QIWLJHQ�:HLFKHQODJH��1DFK�$EVFKOX��GHU�:HLFKHQVFKDOWXQJ�OHXFKWHW�GHU�6Wh0SHUPDQHQW�� VRIHUQ� GLH� :HLFKHQODJH� LP� 6WUHFNHQ�)DKUVWUD�HQIRUPXODU� PLW� HLQHP� NOHLQHQ� %XFKVWDEHQHLQJHJHEHQ�ZXUGH��'HU�0HOGHU�YHUOLVFKW�ZLHGHU��ZHQQ�HLQ�JUR�HU�/DJHEXFKVWDEH�DQJHJHEHQ�ZXUGH�)�U� GLH�%HVHW]WDXVOHXFKWXQJ� HLQHU�:HLFKH�ZLUG� DXI� GLH�(LQWUDJXQJHQ� LP�)RUPXODU�:(� ]XU�FNJHJULIIHQ�:HQQ� GHU� GRUW� DQJHJHEHQH� %ORFN� E]Z�� GHU� %HOHJWPHOGHU�� LQQHUKDOE� GHVVHQ� VLFK� GLH� :HLFKH� EHILQGHW�µEHVHW]W¶� PHOGHQ�� OHXFKWHW� GLH� %HOHJW�/('� GHU� ]XJHK|ULJHQ� :HLFKHQODJH�� )DOOV� GLH� :HLFKHQODJH� QRFKXQEHNDQQW�LVW��OHXFKWHQ�YRUVLFKWVKDOEHU�GLH�%HOHJW�/('V�EHLGHU�:HLFKHQODJHQ��'D�GLHVHU�)DOO�QXU�DXIWUHWHQNDQQ��ZHQQ�HLQH� LQ� XQEHNDQQWHU�6WHOOXQJ� OLHJHQGH�:HLFKH� YRQ� HLQHP�)DKU]HXJ� EHVHW]W� LVW�� VWHOOW� GLHVHGRSSHOWH� %HVHW]WDXVOHXFKWXQJ� HLQ�:DUQVLJQDO� GDI�U� GDU�� GD�� HLQ� QLFKW� EHVWLPPXQJVJHPl�HU� %HWULHEV�]XVWDQG�YRUOLHJW�XQG�GD��GDV�EHWUHIIHQGH�)DKU]HXJ�EHVVHU�QLFKW�EHZHJW�ZHUGHQ�VROOWH�:HQQ�VLFK�PHKUHUH�:HLFKHQ�LQQHUKDOE�HLQHV�%HOHJWPHOGHUV EHILQGHQ�� OHXFKWHQ�LP�%HVHW]WIDOO�QXU�GLHURWHQ�6WHOOXQJVPHOGHU�GHUMHQLJHQ�:HLFKHQ��GLH�VLFK� LQ�HLQHU�J�OWLJHQ�)DKUVWUD�H�EHILQGHQ��9HUOlXIW�NHLQHJ�OWLJH� )DKUVWUD�H� GXUFK� GHQ�:HLFKHQEHUHLFK�� OHXFKWHQ� GLH� URWHQ� 6WHOOXQJVPHOGHU� DOOHU� ]XP� $EVFKQLWWJHK|UHQGHQ� :HLFKHQ� HQWVSUHFKHQG� GHU� :HLFKHQODJHQ�� 'D� HV� VLFK� KLHUEHL� LPPHU� XP� HLQHQ� 6W|UIDOOKDQGHOW���HV�N|QQWH�]�%��HLQ�=XJ��EHU�GHQ�+DOWHSXQNW�KLQDXV� LQ�GHQ�:HLFKHQEHUHLFK�JHUXWVFKW�RGHU�GRUWHLQH�/RN�YRQ�+DQG�DXIJHJOHLVW�ZRUGHQ�VHLQ���EOLQNHQ�GLH�6WHOOXQJVPHOGHU�XQG�OLHIHUQ�GDPLW�HLQHQ�+LQZHLVDXI� GLH� EHWULHEVZLGULJH� � IDOVFKH�� %HOHJWPHOGXQJ�� 'DV� :DUQEOLQNHQ� NDQQ� GXUFK� GHQ� 6FKDOWHU� �IDOVFKEHOHJWH�:HLFKHQ�EOLQNHQ³�LP�)RUPXODU�2(�DXVJHVFKDOWHW�XQG�GXUFK�HLQ�'DXHUOHXFKWHQ�HUVHW]W�ZHUGHQ�:HQQ�VLFK�QXU�HLQH�:HLFKH�LQQHUKDOE�HLQHV�%HOHJWPHOGHUV EHILQGHW��]�%��LP�+DOWHSXQNW�HLQHV�%ORFNHV��OHXFKWHW�EHL�%HOHJXQJ�GHV�$EVFKQLWWHV�QXU�GHU�]XU�DNWXHOOHQ�:HLFKHQODJH�JHK|UHQGH�URWH�6WHOOXQJVPHOGHU�6RODQJH� GLH� :HLFKHQODJH� QRFK� XQEHNDQQW� LVW� �]�%�� QDFK� %HWULHEVEHJLQQ� RKQH� (LQOHVHQ� GHU� %HWULHEV�VLWXDWLRQ���OHXFKWHQ�DXVQDKPVZHLVH�EHLGH�6WHOOXQJVPHOGHU�:HQQ� GLH� )DKUVWUD�HQ�$XIO|VXQJ� �YJO�� 6HLWH� ���� HLQJHVFKDOWHW� LVW�� YHUOLVFKW� I�U� MHGH� DXIOHXFKWHQGH� URWH%HVHW]W�/('� GHU� :HLFKH� GLH� MHZHLOV� ]XJHK|ULJH� JHOEH� )DKUVWUD�HQ�/('�� (V� NRPPW� GDGXUFK� ]X� HLQHUHLQGHXWLJHQ�µZHL��URW�$XVOHXFKWXQJ¶�LP�6WHOOWLVFK�
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����� 'LH�)DKUUHJOHU
:DV�LVW�HLQ�)DKUUHJOHU�EHL�GHU�0S&�"'LH�$QZHQGHU�YRQ�0S&�'LJLWDO KDEHQ�HV�VLFKHU�VFKRQ�EHPHUNW��GD��GHU�%HJULII�Ä)DKUUHJOHU³�LPPHU�GDQQDXIWDXFKW��ZHQQ�HLJHQWOLFK�GLH�LP�/RNGHNRGHU�HLQVWHOOEDUH� /RNDGUHVVH JHPHLQW�LVW��'HU�%HJULII�Ä)DKUUHJOHU³ZXUGH�KLHU�GHQQRFK�EHLEHKDOWHQ��XP�GLH�.RPSDWLELOLWlW�]X� 0S&�&ODVVLF�KHU]XVWHOOHQ�
����XQG�ZR�VLQG�GLH�'HNRGHU�EHL�0S&�&ODVVLF "6LH�EHILQGHQ�VLFK�LQNOXVLYH�GHU�/HLVWXQJVHQGVWXIHQ�DXI�GHQ�%ORFNSODWLQHQ��6WHFNNDUWHQ������������VRZLH���� � ����/��XQG�VLQG�HLQ]HOQHQ�$EVFKQLWWHQ�DXI�GHU�0RGHOOEDKQDQODJH�]XJHRUGQHW��'DPLW�O l�W�VLFK�GHUHQWVFKHLGHQGH�8QWHUVFKLHG�]ZLVFKHQ� 0S&�&ODVVLF XQG�0S&�'LJLWDO ZLH�IROJW�]XVDPPHQIDVVHQ�

%HL�0S&�&ODVVLF EHILQGHQ�VLFK�GLH�'HNRGHU�LQ�GHQ�%ORFNV��EHL�0S&�'LJLWDO LQ�GHQ�/RNV�
%HL�0S&�&ODVVLF LVW�GLH�=DKO�GHU�EHQ|WLJWHQ�'HNRGHU�DOVR�DEKlQJLJ�YRQ�GHU�=DKO� GHU�%ORFNV�� EHL� 0S&�'LJLWDO YRQ�GHU�=DKO�GHU�/RNV��'D�GLH� LQVJHVDPW�EHQ|WLJWH�'HNRGHU]DKO�GHU�NRVWHQEHVWLPPHQGHQ�)DNWRUI�U� GLH� HOHNWURQLVFKH� $XVU�VWXQJ� GHU� $QODJH� LVW�� UHVXOWLHUHQ� GLH� .RVWHQXQWHUVFKLHGH� ]ZLVFKHQ� EHLGHQ6\VWHPHQ�DOOHLQ�DXV�GHP�8QWHUVFKLHG�]ZLVFKHQ�%ORFNDQ]DKO�XQG�/RNDQ]DKO�1DFK� LKUHU� $QPHOGXQJ� EHLP� 6\VWHP� KDW� DXFK� EHL� 0S&�&ODVVLF MHGH� /RN� HLQHQ� 'HNRGHU�� $OOHUGLQJVEHILQGHW�VLFK�GLHVHU�QLFKW�LQ�LKUHP�*HKlXVH��VRQGHUQ�LQ�GHP�YRQ�LKU�EHIDKUHQHQ�*OHLVDEVFKQLWW��(UKlOW�VLH)DKUHUODXEQLV� LQ�HLQHQ�DQGHUHQ�%ORFN��HUKlOW� VLH� ]XVlW]OLFK�DXFK�GHVVHQ�'HNRGHU�]XJHWHLOW��+DW� VLH� GHQQHXHQ� %ORFN� YROOVWlQGLJ� HUUHLFKW�� ZLUG� LKU� GHU� 'HNRGHU� GHV� YHUODVVHQHQ� %ORFNHV� ZLHGHU� HQW]RJHQ�� 'LH$QPHOGXQJ�EHLP�6\VWHP�HUIROJW�GDEHL�GXUFK�GHQ�DXI�6HLWH� ��� EHUHLWV�EHVFKULHEHQHQ�%HIHKO��� )DKUUHJOHUDQ�%ORFN�]XZHLVHQ��RGHU�ZLH�HV�KLHU�KHL�W��GLH�%ORFN]XZHLVXQJ�
)DKUUHJOHU�DQ�%ORFN��/RN��]XZHLVHQ%HLP� (LQVWLHJ� LQ� GLH� &RPSXWHUVWHXHUXQJ� LVW�� VRIHUQ� QLFKW� HLQH� DOWH� %HWULHEVVLWXDWLRQ� HLQJHOHVHQ� ZXUGH�NHLQHU�/RN�HLQ�)DKUUHJOHU�]XJHZLHVHQ�XQG�DOOH�DXI�GHU�$QODJH�EHILQGOLFKHQ�/RNV�VWHOOHQ�I�U�GDV�3URJUDPPOHGLJOLFK�XQEHNDQQWH�%HOHJWPHOGXQJHQ�GDU��)�U�MHGH�/RN��GLH�6LH�IDKUHQ�ODVVHQ�ZROOHQ��EUDXFKHQ�6LH�HLQH)DKUUHJOHUQXPPHU��'LHVH�1XPPHU�ZHLVHQ�6LH�GHU�/RN�PLW�GHP�DXI�6HLWH� ��� EHVFKULHEHQHQ�%HIHKO�]X�$QVFKOLH�HQG�EOHLEW�GLHVH�)DKUUHJOHUQXPPHU��HJDO��ZRKLQ�VLFK�GLH�/RN�DXI�GHU�$QODJH�EHZHJW��VWlQGLJ�PLWGHU�/RN�YHUEXQGHQ��$OOH�(LQVWHOOXQJHQ��GLH�DE�MHW]W�XQWHU�GLHVHU�)DKUHJOHUQXPPHU�YRUJHQRPPHQ�ZHUGHQ�EH]LHKHQ�VLFK�LPPHU�DXI�GLHVH�/RN�'XUFK� GHQ� %ORFN]XZHLVXQJVEHIHKO� ZLUG� ]XQlFKVW� GHU� DQJHJHEHQH� )DKUUHJOHU� DQJHZlKOW�� ,P� $QVFKOX�GDUDQ�ZLUG� GLH�$XVI�KUEDUNHLW� GHU� %ORFN]XZHLVXQJ� �EHUSU�IW�� %HL� SRVLWLYHP�(UJHEQLV� HUVFKHLQW� DXI� GHP%LOGVFKLUP�GLH�0HOGXQJ� 0��� %ORFN]XZHLVXQJ��)DKUUHJOHU�����%ORFN��,P�)DKUSXOW� OHXFKWHW�GDQQ�GLH�%HOHJW�/('�GHV�)DKUUHJOHUV��E]Z�� LQ�GHU���6HJPHQW�$Q]HLJH�GHU�'H]LPDO�SXQNW�GHU�µ(LQHU�6WHOOH¶�XQG�LQ�GHU�%LOGVFKLUPDQ]HLJH�GHV�)DKUUHJOHUV�ZLUG�GHU�)DKUWULFKWXQJVEXFKVWDEH�PLWHLQHP� GXQNOHQ� +LQWHUJUXQG� YHUVHKHQ�� :HQQ� GLH� %ORFN]XZHLVXQJ� QLFKW� DXVI�KUEDU� LVW�� HUVFKHLQW� VWDWWGHVVHQ�GLH�0HOGXQJ� 0��� XQHUODXEWH�%ORFN]XZHLVXQJXQG�LQ�GHU�%LOGVFKLUP]HLOH�GDUXQWHU�ZLUG�GHU�*UXQG�I�U�GLH�$EZHLVXQJ�GHV�%HIHKOV�JHQDQQW��,P�IROJHQGHQZHUGHQ�GLH�P|JOLFKHQ�*U�QGH�GHU�5HLKH�QDFK�DXIJH]lKOW�XQG�HUOlXWHUW�

�)DKUUHJOHU�VWHXHUW�QRFK�DQGHUHQ�=XJ�'HU�DQJHVSURFKHQH�)DKUUHJOHU�LVW�QLFKW�IUHL��VRQGHUQ�VWHXHUW�HLQHQ�]XU�=HLW�QRFK�IDKUHQGHQ�=XJ��%ULQJHQ6LH�GLHVHQ�DQGHUHQ�=XJ�]XQlFKVW�RUGQXQJVJHPl��]XP�6WLOOVWDQG��$QVFKOLH�HQG�NDQQ�GHU�)DKUUHJOHU�YRQGHU�/RN�JHWUHQQW�ZHUGHQ��YJO�� µ)DKUUHJOHU�YRP�=XJ�WUHQQHQ¶ DXI�6HLWH� ������%HL�0S&�'LJLWDO KDW�PDQ�VLFKEHL� (UVFKHLQHQ� GLHVHU�0HOGXQJ�PHLVWHQV� LQ� GHU� /RNQXPPHU� JHLUUW�� 'LH�0|JOLFKNHLW�� GD�� ]ZHL� /RNV�PLWGHUVHOEHQ�'HNRGHUQXPPHU�DXI�GHU�$QODJH�VLQG��VROO�DXVGU�FNOLFK�DXVJHVFKORVVHQ�ZHUGHQ�
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�DOWHU�=XJ�EORFNLHUW�QRFK�6WUHFNH�)DKUVWUD�H�'HU� ]XU� =HLW� YRP�)DKUUHJOHU� QRFK� JHVWHXHUWH� �DOWH�� =XJ� LVW� ]ZDU� ]XP�6WLOOVWDQG� JHNRPPHQ�� KDW� MHGRFKVHLQHQ�=LHOEORFN�QRFK�QLFKW�HUUHLFKW��(U�VWHKW�DOVR�QRFK�PLWWHQ�DXI�HLQHU�6WUHFNH�XQG�EORFNLHUW�ZRP|JOLFKDXFK� QRFK� HLQH� )DKUVWUD�H�� )DKUHQ� 6LH� GHQ� =XJ� GDKHU� QRFK� VR� ZHLW� YRU� RGHU� ]XU�FN�� ELV� HLQ� %ORFNYROOVWlQGLJ� HUUHLFKW� ZXUGH� XQG� HLQH� HYHQWXHOOH� )DKUVWUD�H� ZLHGHU� IUHLJHJHEHQ� ZHUGHQ� NRQQWH�� 'LH6WDQGRUWPHOGXQJ� LP� %LOGVFKLUP� JLEW� $XVNXQIW� GDU�EHU�� LQ� ZHOFKHQ� %O|FNHQ� VLFK� GHU� =XJ� LP�$XJHQEOLFNDXIKlOW��6ROO�GHU�=XJ�GHQQRFK�EHZX�W�DXI�GHU�6WUHFNH�)DKUVWUD�H�VWHKHQ�EOHLEHQ��PX��HU� ]XQlFKVW� YRQVHLQHQ�)DKUUHJOHU�JHWUHQQW�ZHUGHQ��YJO��6HLWH� �����
�)DKUUHJOHU�DQ�IUHLHQ�%ORFN�'HU�LQ�GHU�%ORFN]XZHLVXQJ�DQJHVSURFKHQH�%ORFN�ZLUG�GHP�5HFKQHU�QLFKW�DOV�EHVHW]W�JHPHOGHW�XQG�HLQH=XZHLVXQJ�DQ�HLQH�QLFKW�YRUKDQGHQH�%HOHJWPHOGXQJ�LVW�QXQ�PDO�QLFKW�P|JOLFK��)ROJHQGH�*U�QGH�N|QQHQYRUOLHJHQ�x (V�VWHKW�NHLQH�/RN�LQ�GLHVHP�%ORFN�x 'LH�/RN�KDW�NHLQHQ�.RQWDNW�]XU�6FKLHQH�x 'LH�/RN�VWHKW�LQ�HLQHP�%HOHJWPHOGHUDEVFKQLWW��GHU�LP�]XJHK|ULJHQ�%(�)RUPXODU�QLFKW�DQJHJHEHQ�LVW�x %HL�0S&�&ODVVLF N|QQQWH�DXFK�GLH�4XHUYHUGUDKWXQJ�]ZLVFKHQ�GHP�%ORFN�XQG�GHP�%UHPV��RGHU+DOWHSXQNW�LP�����5DKPHQ�IHKOHQ�3U�IHQ�6LH�DXFK��RE�GLH�)DKUVWURPYHUVRUJXQJ��EHUKDXSW�HLQJHVFKDOWHW�LVW��)DOOV�GLH�%ORFN]XZHLVXQJ��EHUGDV� *%6� GXUFKJHI�KUW� ZXUGH�� NDQQ� HV� DXFK� P|JOLFK� VHLQ�� GD�� GHU� EHWUHIIHQGH� %ORFNWDVWHU� QRFK� LQDQGHUHQ�)RUPXODUHQ�I�U�DQGHUH�)XQNWLRQHQ�HLQJHWUDJHQ�ZRUGHQ�LVW��'LHVHQ�)DOO�NDQQ�PDQ�DEHU�PLW�+LOIHGHV�3URJUDPP]ZHLJHV� µ''� �'DWHQ XQG�6WDWLVWLN�LQ�GUXFNEDUH�7H[WGDWHLHQ�DXVJHEHQ ¶��YJO��6HLWH���� VHKUOHLFKW�DXIVS�UHQ�

�%ORFN�VFKRQ�EHL�DQGHUHP�)DKUUHJOHU�'HU�DQJHVSURFKHQH�%ORFN�LVW�EHUHLWV�I�U�HLQHQ�DQGHUHQ��ZDKUVFKHLQOLFK�IDKUHQGHQ��)DKUUHJOHU�UHVHUYLHUW�
6WLFKZRUW��=XJHUNHQQXQJ'XUFK�HLQH�%ORFN]XZHLVXQJ�ZHUGHQ�GHP�3URJUDPP�]ZHL�,QIRUPDWLRQHQ�JHJHEHQ��� :R�HLQH�/RN�VWHKW � �%ORFNQXPPHU��� :HOFKH�1XPPHU�VLH�EHNRPPHQ�VROO � �)DKUUHJOHUQXPPHU�'D�DOOH�)DKUEHZHJXQJHQ�GHU�/RN�GDQDFK�YRP�&RPSXWHU�GXUFKJHI�KUW�XQG��EHUZDFKW�ZHUGHQ��NHQQW�HU�]XMHGHP�]XN�QIWLJHQ�=HLWSXQNW� LKUHQ�DNWXHOOHQ�6WDQGRUW��'LH�]XVlW]OLFKH�,QVWDOODWLRQ�HLQHU���ZLH�DXFK�LPPHUJHDUWHWHQ���=XJHUNHQQXQJ�ZlUH�MHW]W�WRWDO��EHUIO�VVLJ��GHU�&RPSXWHU�NHQQW�GLH�/RN�EHUHLWV�8P�IHVW]XVWHOOHQ� ZR�VLFK�HLQH�EHVWLPPWH�/RN�JHUDGH�EHILQGHW��EUDXFKW�PDQ�QXU�LKUHQ�)DKUUHJOHU�DQ]X�ZlKOHQ��'LH�6WDQGRUWPHOGXQJ�LP�%LOGVFKLUP�JLEW�QLFKW�QXU�$XVNXQIW��EHU�GLH�EHWUHIIHQGHQ�%ORFNQXPPHUQVRQGHUQ� VRJDU� DXFK�ZRKLQ� VLH� IDKUHQ�ZLOO�� 8P�XPJHNHKUW� IHVW]XVWHOOHQ��ZHOFKH�)DKUUHJOHUQXPPHU� HLQH/RN�LQ�HLQHP�EHVWLPPWHQ�%ORFN�KDW��EHQXW]W�PDQ�GHQ�DXI�6HLWH� ��� LP�$EVFKQLWW� µ)DKUUHJOHU�DQZlKOHQ��PLWGHU�%ORFNQXPPHU�¶ EHVFKULHEHQHQ�%HIHKO�%HL�0S&�&ODVVLF ILQGHW� VR]XVDJHQ�HLQH�.RGLHUXQJ�GHU�/RN�DXI�GLH�DQJHJHEHQH�)DKUUHJOHUQXPPHU�VWDWWPLW�GHU�]XVlW]OLFKHQ�$QJDEH��ZR�VLH�VLFK� LP�$XJHQEOLFN�JHUDGH�EHILQGHW��(V� LVW�PLWXQWHU�YRUWHLOKDIW��GD�GLHVH�.RGLHUXQJ�MHGHU]HLW�JHlQGHUW�ZHUGHQ�NDQQ��9HUVFKLHGHQH�/RNV�LQNOXVLYH�VROFKHU�DXV�GHP�)UHXQGHV�NUHLV�N|QQHQ�VR�SUREOHPORV�PLW�HLQHU�EHOLHELJHQ�.RGLHUXQJ� � �$GUHVVH³��YHUVHKHQ�ZHUGHQ�� LQGHP� LKQHQSHU�%ORFN]XZHLVXQJ�HLQH�)DKUUHJOHUQXPPHU�]XJHZLHVHQ�ZLUG�
)DKUUHJOHU�YRP�=XJ�WUHQQHQ���=XJ�O|VFKHQ�'LHVHU�%HIHKO��VLHKH�6HLWH� �����ZLUG�LQ�]ZHL�)lOOHQ�DQJHZHQGHW��ZRYRQ�GHU�HUVWH�LVW�QXU�I�U� 0S&�&ODVVLFUHOHYDQW� LVW��(U� OLHJW�YRU��ZHQQ�PDQ�HLQHQ�RUGQXQJVJHPl��DEJHVWHOOWHQ�=XJ�YRP�)DKUUHJOHU� WUHQQHQ�ZLOO�XP� LKQ� ]�%�� DQVFKOLH�HQG�HLQHP�DQGHUHQ�=XJ� ]XZHLVHQ� ]X� N|QQHQ��(LQ�=XJ� LVW� LPPHU�GDQQ�RUGQXQJV�JHPl��DEJHVWHOOW��ZHQQ�HU�YROOVWlQGLJ� LP�=LHOEORFN�DQJHNRPPHQ�LVW��DOVR�QXU�QRFK�HLQHQ�HLQ]LJHQ�%ORFNEHOHJW�� 'LHVHU� %ORFN� VROOWH� DX�HUGHP� LQ� HLQHU� 6WUHFNHQEHVFKUHLEXQJ� HQWZHGHU� DOV� 
YRQ�%ORFN
 RGHU� DOV
QDFK�%ORFN
 JHQDQQW�VHLQ��'DV�7UHQQHQ�HLQHV�RUGQXQJVJHPl��DEJHVWHOOWHQ�=XJHV�YRQ�VHLQHP�)DKUUHJOHULVW�HLJHQWOLFK�QLFKW�HUIRUGHUOLFK��)DOOV�PLW�GLHVHP�)DKUUHJOHU�HLQH�DQGHUH�/RN�JHVWHXHUW�ZHUGHQ�VROO��LVW�DXFKHLQH�GLUHNWH�hEHUJDEH�GHV�)DKUUHJOHUV� DQ�GLH� QHXH�/RN�P|JOLFK��'LHV�JHVFKLHKW�� LQGHP�GHU�)DKUUHJOHU
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HLQIDFK�GHU� QHXHQ�/RN� ]XJHZLHVHQ�ZLUG��'HU�&RPSXWHU�PHUNW� GDEHL�� GD�� GLH� DOWH� /RN� RUGQXQJVJHPl�DEJHVWHOOW�ZRUGHQ�LVW�XQG�GD��GHU�)DKUUHJOHU���/RNI�KUHU���DXI�GLH�QHXH�/RN�XPVWHLJHQ�NDQQ�'HU�]ZHLWH�� I�U�EHLGH�0S&�6\VWHPH�]XWUHIIHQGH�)DOO� OLHJW�YRU��ZHQQ�HLQH�]XJHZLHVHQH�/RN�PLW�GHU�+DQGYRQ�GHU�$QODJH�JHQRPPHQ�ZRUGHQ�LVW��(WZD���6HNXQGHQ�VSlWHU���VRODQJH�ZLUG�GLH�YRQ�GHU�/RN�HU]HXJWH%HVHW]WPHOGXQJ� YRQ� GHU� (OHNWURQLN� QRFK� DXIUHFKW� HUKDOWHQ��� ZLUG� YRP�&RPSXWHU� HLQH� �9HUOXVWPHOGXQJ�DXVJHJHEHQ��YJO�� ¶.HLQ�.RQWDNW��=XJ�YHUORUHQ� 
 DXI�6HLWH������0��� )DKUUHJOHU�����%ORFN����=XJ�YHUORUHQ
%H]LHKXQJHQ�]ZLVFKHQ�)DKUSXOWVWXIHQ�XQG�LQWHUQHQ�*HVFKZLQGLJNHLWVVWXIHQ,QWHUQ�DUEHLWHW�GDV�3URJUDPP�JUXQGVlW]OLFK�PLW�����)DKUVWXIHQ��:lKUHQG�GLHVH�����)DKUVWXIHQ�EHL� 0S&�&ODVVLF DXIJUXQG�GHU�%DXDUW�GHU�%ORFNGHNRGHU�DXFK�WDWVlFKOLFK�KHUJHVWHOOW�ZHUGHQ�N|QQHQ��ULFKWHW�VLFK�GLH=DKO�GHU�EHL�GHQ�'LJLWDOV\VWHPHQ�YHUI�JEDUHQ�)DKUVWXIHQ�QDFK�GHP�MHZHLOV�YHUZHQGHWHQ�/RNGHNRGHU��'HU�]HLW�VLQG�7\SHQ�PLW���������������������XQG�����)DKUVWXIHQ�EHNDQQW�� �'LH�����6WXIHQ�GHU�/HQ]�'HNRGHUHQWVWHKHQ�GXUFK�0LW]lKOHQ�GHU�)DKUVWXIH���XQG�GHV�/RN�1RWKDOWV��,QWHUQ�ZHUGHQ� MHGRFK�DXFK�EHL� 0S&�'LJLWDO ]XQlFKVW� LPPHU�����)DKUVWXIHQ�XQWHUVWHOOW��(UVW� EHL� GHU�$Q�VWHXHUXQJ�GHV�/RNGHNRGHUV�HUIROJW�GLH�OLQHDUH�8PUHFKQXQJ�DXI�GLH�YRQ�LKP�WDWVlFKOLFK�KHUVWHOOEDUH�)DKU�VWXIHQDQ]DKO�� 9HUI�JW� HLQ� 'HNRGHU� DOVR� �EHU� ��� )DKUVWXIHQ�� HQWVSULFKW� VHLQH� )DKUVWXIH� ��� GHU� LQWHUQHQ6WXIH������.DQQ�HU�����)DKUVWXIHQ�HU]HXJHQ��HQWVSULFKW�VHLQH�)DKUVWXIH�����GHU�LQWHUQHQ�6WXIH�����'XUFK�GLH�ORNEH]RJHQH�(LQVWHOOXQJ�YRQ�$QIDKUVWXIH XQG�0D[LPDOIDKUVWXIH ��NDQQ�GHU�QXW]EDUH�)DKUVWXIHQ�EHUHLFK� I�U� MHGH�/RN�ZHLWHUKLQ�VR�HLQJHVFKUlQNW�ZHUGHQ��GD��]X�JHULQJH�)DKUVWXIHQ� �EHL�GHQHQ�VLFK�GLH/RN�QRFK�QLFKW�EHZHJW��XQG�]X�KRKH�)DKUVWXIHQ��EHL�GHQHQ�GLH�/RN�YLHO�]X�VFKQHOO� IlKUW��DXVJHNODPPHUWZHUGHQ��'HU� GDQDFK� ]ZLVFKHQ�$QIDKU�� XQG�0D[LPDOIDKUVWXIH� QRFK� YHUEOHLEHQGH� )DKUVWXIHQEHUHLFK�ZLUGDXI�GLH����LP�)DKUSXOW�EHILQGOLFKHQ�7DVWHU�VR�DXIJHWHLOW��GD��GHU�7DVWHU���GHU�$QIDKUVWXIH��LQ� $EELOGXQJ���]�%��GHU�)DKUVWXIH����XQG�GHU�7DVWHU����GHU�0D[LPDOIDKUVWXIH��]�%�������HQWVSULFKW�'LH�)DKUSXOWVWXIHQ�UHLFKHQ�LPPHU�YRQ���ELV�����GLH�LQWHUQHQ�*HVFKZLQGLJNHLWVVWXIHQ�YRQ���ELV������%HLP$QIDKUHQ�ZHUGHQ�XQWHUKDOE�GHU�$QIDKUVWXIH�EHILQGOLFKH�)DKUVWXIHQ��EHUVSUXQJHQ��'LH�+|FKVWJHVFKZLQGLJ�NHLW�LVW�DXI�GLH�0D[LPDOIDKUVWXIH�EHJUHQ]W�

$EELOGXQJ�����)DKUSXOWVWXIHQ�XQG�*HVFKZLQGLJNHLWVVWXIHQ

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

� � � � � � � � � �� �� �� �� �� ��
���7DVWHU�LP�)DKUSXOW 0D[LPDOIDKUVWXIH����$QIDKUVWXIH���

LQWHUQ�LPPHU����)DKUVWXIHQ
/RNGHNRGHU�PLW���)DKUVWXIHQ
/RNGHNRGHU�PLW���)DKUVWXIHQ
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'LH�DQJHIRUGHUWH�*HVFKZLQGLJNHLW'LH�EHL� HLQHP�)DKUUHJOHU� HLQJHVWHOOWH�*HVFKZLQGLJNHLW� LVW� GLH� DQJHIRUGHUWH�*HVFKZLQGLJNHLW��(LQ� HLQ]HOQKLQWHUOHJWHU� :HUW� LQ� GHU� *HVFKZLQGLJNHLWVVNDOD� DXI� GHP� %LOGVFKLUP� RGHU� HLQH� HLQ]HOQ� OHXFKWHQGH� *H�VFKZLQGLJNHLWV�/('� LP�)DKUSXOW� �*%6��]HLJHQ�GHQ�DQJHIRUGHUWHQ�)DKUVWXIHQZHUW�DQ��'HU�HQWVSUHFKHQGH6WXIH�DXI�GHU�)HLQVNDOD�����������NDQQ�XQWHQ�LP�%LOGVFKLUP�DOV�=DKOHQZHUW�GLUHNW�DEJHOHVHQ�ZHUGHQ��=XU$EOHVXQJ�GLHVHV�=DKOHQZHUWHV�LQ�GHU���6HJPHQW�$Q]HLJH�LVW�LP�)DKUSXOW�HLQHU�GHU�)DKUWULFKWXQJVWDVWHU��9�RGHU��5��]X�GU�FNHQ��(LQ�EOLQNHQGHU�'H]LPDOSXQNW�ZHLVW�GDQQ�GDUDXI�KLQ��GD��KLHU�LP�0RPHQW�QLFKW�PHKUGLH�)DKUUHJOHUQXPPHU��VRQGHUQ�GLH�DQJHIRUGHUWH�*HVFKZLQGLJNHLW�DQJH]HLJW�ZLUG�'LH 9HUlQGHUXQJ�GHU�*HVFKZLQGLJNHLW�XP�HLQH�)DKUSXOWVWXIH� HUIROJW� LQ�GHQ�H[WHUQHQ�)DKUSXOWHQ�PLWGHQ� LP� )RUPXODU� 3(� HLQJHJHEHQ� 7DVWHUQ� I�U� ��� XQG� ���� DXI� GHU� &RPSXWHUWDVWDWXU� PLW� GHQ� 3IHLOWDVWHQ�OLQNV!�XQG��UHFKWV!�=XU�)HLQHLQVWHOOXQJ�GHU�LQWHUQHQ�*HVFKZLQGLJNHLWVVWXIHQ� LVW�LQ�GHQ�H[WHUQHQ�)DKUSXOWHQ�]XVlW]OLFK�]XGHQ�7DVWHUQ�I�U����XQG����HLQHU�GHU�EHLGHQ�)DKUWULFKWXQJVWDVWHU�]X�GU�FNHQ��$XI�GHU�&RPSXWHUWDVWDWXU�LVWKLHUI�U�]XVlW]OLFK�GLH�6WUJ�7DVWH�]X�GU�FNHQ�'LH�:LUNXQJ�GHU�*HVFKZLQGLJNHLWVWDVWHQ� �)DKUSXOWVWXIHQ � LQWHUQH�6WXIHQ�� LP�)DKUSXOW� XQGDXI� GHU� &RPSXWHUWDVWDWXU� NDQQ� DXFK� JHWDXVFKW� ZHUGHQ�� +LHU]X� LVW� LP� )RUPXODU� 2(� GLH2SWLRQ��*HVFKZ��)HLQUHJHOXQJ�WDXVFKHQ³�PLW��M!�DQ]XJHEHQ�
'LH�%HWULHEVJHVFKZLQGLJNHLW'LH�DXV�EHWULHEVWHFKQLVFKHQ�*U�QGHQ� LP�$XJHQEOLFN�JHUDGH�]XOlVVLJH�*HVFKZLQGLJNHLW� LVW� GLH�%HWULHEV�JHVFKZLQGLJNHLW��6LH�ZLUG�GXUFK�%HU�FNVLFKWLJXQJ�XPIDQJUHLFKHU�%HGLQJXQJHQ�ZLH�]�%��x 5HGX]LHUXQJ�DXI�6FKOHLFKJHVFKZLQGLJNHLW��+S���RGHU�+S��*HVFKZLQGLJNHLW�x *HVFKZLQGLJNHLWVNRUUHNWXU�EHL�%HUJ��XQG�7DOIDKUW�x PD[LPDO�HUODXEWH�+|FKVWJHVFKZLQGLJNHLW�LP�%ORFN�x *HVFKZLQGLJNHLWVNRUUHNWXU�DXI�HLQ]HOQHQ�%ORFNVWHFNNDUWHQ��EHL� 0S&�&ODVVLF��x .DOWODXIDQKHEXQJSHUPDQHQW�YRP�3URJUDPP�QHX�HUPLWWHOW�XQG�GHU�DNWXHOOHQ�%HWULHEVVLWXDWLRQ�DQJHSD�W�
'LH�DNWXHOOH�*HVFKZLQGLJNHLW'LH� DNWXHOOH� *HVFKZLQGLJNHLW� LVW� GLHMHQLJH�� PLW� GHU� GLH� /RN� LP� $XJHQEOLFN� WDWVlFKOLFK� IlKUW�� 'LHVH� *H�VFKZLQGLJNHLW�ZLUG� DXI� GHP�%LOGVFKLUP�DOV� GXUFKJHKHQGHU� GXQNOHU�+LQWHUJUXQG� LQ� GHU�*HVFKZLQGLJNHLWV�VNDOD�DQJH]HLJW��'HU�H[DNWH�:HUW�NDQQ�XQWHQ�LP�%LOGVFKLUP��EHU�GHU���HU�6NDOD�DOV�=DKOHQZHUW��OLQNV��LP%HUHLFK�YRQ�����ELV�����DEJHOHVHQ�ZHUGHQ��,P�)DKUSXOW��*%6�� OHXFKWHQ�DOOH�*HVFKZLQGLJNHLWV�/('V�ELV]XP�JHUDGH�HUUHLFKWHQ�:HUW�DXI�GHU�YRQ������UHLFKHQGHQ�6NDOD�
'LH�6WLOOVWDQGVSDXVH'LH�)XQNWLRQ�GHU�6WLOOVWDQGVSDXVH�ZXUGH�EHUHLWV�DXI�6HLWH� �� HUOlXWHUW��+LHU�VROO�QXU�QRFK�GDUDXI�KLQJHZLH�VHQ�ZHUGHQ��ZLH�GHU�$EODXI�GHU�6WLOOVWDQGVSDXVH�LQ�GHU�)DKUUHJOHUDQ]HLJH�LP�%LOGVFKLUP�DEJHOHVHQ�ZHUGHQNDQQ��6RODQJH�GHU�)DKUVWXIHQZHUW�
�
�PLW�KHOOHU�6FKULIW�GDUJHVWHOOW�LVW��JLOW�GHU�=XJ�DOV�QRFK�QLFKW�]XP�6WLOO�VWDQG�JHNRPPHQ��%HL�HLQHP�ELV�DXI�1XOO�DEJHEUHPVWHQ�=XJ�YHUKDUUW�GLH�$Q]HLJH�]XQlFKVW�QRFK�VRODQJHLQ�KHOOHU�6FKULIW��ELV�GLH�6WLOOVWDQGVSDXVH�DEJHODXIHQ�LVW��'DQDFK�ZLUG�GLH�1XOO�LQ�GXQNOHU�6FKULIW�GDUJHVWHOOWXQG�GHU�=XJ�JLOW�DOV�VWHKHQG��,P�)DKUSXOW�NDQQ�GHU�$EODXI�GHU�6WLOOVWDQGVSDXVH�QLFKW�DEJHOHVHQ�ZHUGHQ�
'LH�JOHLVEH]RJHQH�XQG�GLH�ORNEH]RJHQH�)DKUWULFKWXQJ'LH�JOHLVEH]RJHQH�)DKUWULFKWXQJ LVW�GLH�JOREDOH�2ULHQWLHUXQJVULFKWXQJ� I�U�DOOH�=XJEHZHJXQJHQ�DXI�GHU$QODJH��6LH�LVW�*UXQGODJH�GHU�6WUHFNHQEHVFKUHLEXQJHQ�XQG�DOOHLQ�GDUDXV�HUJLEW�VLFK��RE�HLQ�=XJ�
YRUZlUWV
RGHU� 
U�FNZlUWV
� IlKUW�� 'DEHL� LVW� HV� HJDO�� ZLH� KHUXP� GLH� /RN� DXI� GHP�*OHLV� VWHKW�� RE� VLH� DOVR�PLW� GHP6FKRUQVWHLQ��RGHU�GHP�)�KUHUVWDQG����YRUDXV�IlKUW�RGHU�QLFKW�'DV�(LQVWHOOHQ�GHU�JHZ�QVFKWHQ�JOHLVEH]RJHQHQ�)DKUWULFKWXQJ�HUIROJW�GXUFK�'U�FNHQ�GHU�LQ�GHQ�H[WHUQHQ)DKUSXOWHQ� DQJHRUGQHWHQ� 7DVWHU� I�U� 
9RUZlUWV
 XQG� 
5�FNZlUWV
 �YJO�� )RUPXODU� 3(�� RGHU� DEHU� PLW� GHQ3IHLOWDVWHQ��KRFK!�XQG��UXQWHU!�DQ�GHU�&RPSXWHUWDVWDWXU��(LQ�:HFKVHO�GHU�JOHLVEH]RJHQHQ�)DKUWULFKWXQJ

ÎÎ
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HUIROJW�DXFK�EHL�(LQJDEH�YRQ�
[
�XQG�(17(5��'LHVH�0|JOLFKNHLW� LVW�I�U�GLH�9HUZHQGXQJ�LQ�HLQHP�$NWLRQV�EHIHKO� �YJO��6HLWH� ����YRUJHVHKHQ��'LH�$Q]HLJH�GHU�JOHLVEH]RJHQHQ�)DKUWULFKWXQJ� LP�%LOGVFKLUP�EHILQGHWVLFK�YRU�GHU�*HVFKZLQGLJNHLWVVNDOD�'LH� RSWLRQDOH�$QJDEH�HLQHU� ORNEH]RJHQHQ�)DKUWULFKWXQJ KDW� QXU�$XVZLUNXQJHQ�DXI� GLH� DNWXHOOHQ� /RN�(LJHQVFKDIWHQ�� 6LH� LVW� DXI� YLHU� ���� YHUVFKLHGHQH�:HUWH� HLQVWHOOEDU�� 6LH� JLEW� GDPLW� QLFKW� QXU� DQ� ZHOFKH(LJHQVFKDIWHQ�VLH�JHUDGH�KDW�VRQGHUQ�DXFK��RE�VLH�QDFK�HLQHP )DKUWULFKWXQJVZHFKVHO�JHlQGHUW�ZHUGHQVROOHQ��=X�GHQ�lQGHUEDUHQ�(LJHQVFKDIWHQ�]lKOHQ�$QIDKUHQ��%UHPVHQ��%UHPVHQ� LP�+DOWHSXQNW��6FKOHLFK�JHVFKZLQGLJNHLW�� /DQJVDPIDKUJHVFKZLQGLJNHLWHQ�� $QIDKUVWXIH�� 0D[LPDOIDKUVWXIH�� 5HLVHJHVFKZLQGLJNHLW�/RNQDPH��=XJW\S�XQG�5RXWHQQXPPHUQ��6ROO�GLH�/RN�LKUH�(LJHQVFKDIWHQ�EHL�HLQHP�)DKUWULFKWXQJVZHFKVHOlQGHUQ�� LVW� DOV� ORNEH]RJHQH� )DKUWULFKWXQJ� 
Y
� RGHU� 
U
� DQ]XJHEHQ�� 6ROO� VLH� VLH� QLFKW� lQGHUQ�� LVW� DOVORNEH]RJHQH�)DKUWULFKWXQJ�
D
�RGHU�
E
�DQ]XJHEHQ�6RODQJH� GLH� ORNEH]RJHQH� )DKUWULFKWXQJ� 
YRUZlUWV
� LVW�� ZHUGHQ� GLH� (LJHQVFKDIWHQ� GHV� )DKUUHJOHU�'DWHQ�VDW]HV�
D
�EHU�FNVLFKWLJW�XQG�QDFK�HLQHP�)DKUWULFKWXQJVZHFKVHO�DXI�
E
�JHlQGHUW��,VW�VLH�
U�FNZlUWV
��ZHUGHQGLH�(LJHQVFKDIWHQ�GHV�)DKUUHJOHU�'DWHQVDW]HV� 
E
� EHU�FNVLFKWLJW� XQG� QDFK� HLQHP�)DKUWULFKWXQJVZHFKVHODXI� 
D
� JHlQGHUW�� ,VW� GLH� ORNEH]RJHQH�)DKUWULFKWXQJ� 
D
�ZHUGHQ� LPPHU� �DXFK� QDFK� HLQHP�)DKUWULFKWXQJV�ZHFKVHO��GLH�(LJHQVFKDIWHQ�GHV�'DWHQVDW]HV�
D
�EHU�FNVLFKWLJW��,VW�VLH�
E
�IlKUW�GLH�/RN�LQ�MHGHU�5LFKWXQJ�PLWGHQ�(LJHQVFKDIWHQ�GHV�'DWHQVDW]HV�
E
�$XI� GHU� &RPSXWHUWDVWDWXU� HUIROJW� GLH� (LQVWHOOXQJ� GHU� ORNEH]RJHQHQ� )DKUWULFKWXQJ� HLQIDFK� QXU� GXUFK(LQJDEH� HLQHV� GHU� %XFKVWDEHQ� Y�� U�� D�� E�� ,Q� GHQ� H[WHUQHQ� )DKUSXOWHQ� ZLUG� KLHU]X� GHU� 7DVWHUµ/RNGDWHQ D�E�Y�U¶ ]XVDPPHQ�PLW�GHP�7DVWHU�I�U� 9RUZlUWV��5�FNZlUWV��$QIDKUHQ�RGHU�%UHPVHQ�JHGU�FNW�'LH�$Q]HLJH�GHU� ORNEH]RJHQHQ�)DKUWULFKWXQJ �XQG�GDPLW� DXFK�GHV�DNWXHOO� HLQJHVWHOOWHQ�'DWHQVDW]HV�HUIROJW� LP�%LOGVFKLUP�DOV�NOHLQHU�%XFKVWDEH��D��E��Y�� U��XQPLWWHOEDU�KLQWHU�GHU�)DKUUHJOHU�1XPPHU�� ,Q�GHQH[WHUQHQ�)DKUSXOWHQ�HUIROJW�GLH�$EOHVXQJ�QDFK�'U�FNHQ�GHV�/RNGDWHQWDVWHUV��EHU�GLH�/('V�I�U�9RUZlUWVXQG�5�FNZlUWV� 9RUZlUWV�/('�OHXFKWHW� 'DWHQVDW]�D�LVW�HLQJHVWHOOW5�FNZlUWV�/('�OHXFKWHW� 'DWHQVDW]�E�LVW�HLQJHVWHOOW9RUZlUWV�/('�EOLQNW� 'DWHQVDW]�D�LVW�HLQJHVWHOOW��/RN�IlKUW�ORNEH]RJHQ�YRUZlUWV5�FNZlUWV�/('�EOLQNW� 'DWHQVDW]�E�LVW�HLQJHVWHOOW��/RN�IlKUW�ORNEH]RJHQ�U�FNZlUWV)DOOV�I�U�GHQ�'DWHQVDW]�E�NHLQH�(LQJDEHQ�LQ�GHQ�)DKUUHJOHU�9RUHLQVWHOOXQJHQ�YRUKDQGHQ�VLQG��ZHUGHQ�GLHD�(LQVWHOOXQJHQ�LQQHUKDOE�GHV�%HWULHEHV�DXFK�I�U�GHQ�'DWHQVDW]�E�]XJUXQGH�JHOHJW�
'LH�$Q]HLJH�GHU�JOHLVEH]RJHQHQ�)DKUWULFKWXQJ,Q�GHU�%LOGVFKLUPDQ]HLJH�ZLUG�LPPHU�GLH�DNWXHOOH�)DKUWULFKWXQJ�DQJH]HLJW��'HXWOLFK�ZLUG�GLHV��ZHQQ�6LH�EHLHLQHU�YRUZlUWV�IDKUHQGHQ�/RN�DXI�
5�FNZlUWV
�XPVWHOOHQ��'LH�)DKUWULFKWXQJVDQ]HLJH�EOHLEW�MHW]W�QRFK�VRODQ�JH�DXI� 
9RUZlUWV
� VWHKHQ�� ELV� GLH� /RN�DXI�1XOO� DEJHEUHPVW�ZRUGHQ� LVW� XQG�ELV� ]XVlW]OLFK� GLH�6WLOOVWDQGV�SDXVHQ]HLW DEJHODXIHQ�LVW��(UVW�GDQDFK�ZHFKVHOW�GLH�$Q]HLJH�DXI�GLH�QHXH�DNWXHOOH�)DKUWULFKWXQJ��,P�*%6N|QQHQ�GDJHJHQ�LPPHU�EHLGH�)DKUWULFKWXQJHQ��GLH�DNWXHOOH�XQG�GLH�DQJHIRUGHUWH��DEJHOHVHQ�ZHUGHQ��GLH/('�GHU�DNWXHOOHQ�)DKUWULFKWXQJ�OHXFKWHW�VWlQGLJ��ZlKUHQG�GLH�GHU�DQJHIRUGHUWHQ�5LFKWXQJ�EOLQNW�'LH�$Q]HLJH�GHU�DXJHQEOLFNOLFKHQ�)DKUWULFKWXQJ�DXI�GHP�%LOGVFKLUP�HUI�OOW�QRFK�]ZHL�ZHLWHUH�)XQNWLRQHQ��� 6RODQJH�GHU�)DKUWULFKWXQJVEXFKVWDEH DXI�QRUPDOHP�+LQWHUJUXQG�GDUJHVWHOOW� LVW�� LVW�GHU�)DKUUHJOHUIUHL��G�K��HU�VWHXHUW�JHUDGH�NHLQHQ�=XJ��1DFK�HLQHU�%ORFN]XZHLVXQJ�ZLUG�GLHVHU�%XFKVWDEH�GDQQPLW�HLQHP�GXQNOHQ�+LQWHUJUXQG�YHUVHKHQ��ZRGXUFK�GHU�)DKUUHJOHU�DOV�EHVHW]W�HUNHQQEDU�LVW��� +LOIUHLFK�I�U���/HLWHU�*OHLFKVWURPEDKQHQ��PLW�0LWWHOOHLWHU RGHU�2EHUOHLWXQJ��LVW�VFKOLH�OLFK�GLH�,QIRU�PDWLRQ��RE�GHU�)DKUWULFKWXQJVEXFKVWDEH�NOHLQ�RGHU�JUR��JHVFKULHEHQ�LVW��(LQ�
9
�]HLJW�HLQ�SRVLWLYHV3RWHQ]LDO� DXI� GHU� XQWHUEURFKHQHQ�6FKLHQH� DQ�� (LQ� 
5
� EHGHXWHW� QHJDWLYHV�3RWHQ]LDO�� %HL� NOHLQHQ%XFKVWDEHQ� LVW�HV�JHQDX�XPJHNHKUW��%HL�0LWWHOOHLWHUEDKQHQ� LVW�QlPOLFK�QXU�PLW�.HQQWQLV�GHV� WDW�VlFKOLFKHQ�)DKUVWURPSRWHQ]LDOV�HLQH�9RUKHUVDJH��EHU�GLH�)DKUWULFKWXQJ�GHU�/RN�P|JOLFK��9HUJOHL�FKHQ�6LH�KLHU]X�GLH�DXI�6HLWH� ��� HUOlXWHUWH�)DKUUHJOHU�(LJHQVFKDIW�
58 5LFKWXQJVXPNHKU
�$FKWHQ�6LH�GDUDXI��GD�� ,KUH�/RNPRWRUHQ� ULFKWLJ�JHSROW VLQG��:HQQ�HLQH�/RN�EHL�9RUZlUWV�IDKUVSDQQXQJ� JOHLVEH]RJHQ� U�FNZlUWV� IlKUW�� LVW� VLH� QDFK� 9HUODVVHQ� GHV� DXJHQEOLFNOLFKHQ%ORFNHV� YHUORUHQ�� GHQQ� GHU� &RPSXWHU� KDW� I�U� VLH� MD� GHQ� QlFKVWHQ�� LQ� 9RUZlUWVULFKWXQJDQVFKOLH�HQGHQ� %ORFN� UHVHUYLHUW�� 0LW� GHU� )DKUUHJOHU�(LJHQVFKDIW� �58 5LFKWXQJVXPNHKU��YJO��6HLWH� �����NDQQ�HLQ�YHUSROWHU�/RNPRWRU� I�U�GLH�&RPSXWHUVWHXHUXQJ�NRUULJLHUW�ZHUGHQ�:HQQ� HLQ� =XJ� GHQ� DXJHQEOLFNOLFKHQ� %ORFN� YHUODVVHQ� KDW� XQG� LP� UHVHUYLHUWHQ� %ORFN� QLFKWDQJHNRPPHQ�LVW��LVW�HU�
YHUORUHQ

�
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(LQ� XQEHVWLPPWHU� =XVWDQG� EH]�JOLFK� GHU )DKUWULFKWXQJVDQ]HLJH HQWVWHKW� EHLP� hEHUIDKUHQ� YRQ'RSSHOWUHQQVWHOOHQ�PLW�:HFKVHO�GHU�)DKUWULFKWXQJ�� 0S&�&ODVVLF��E]Z��YRQ�)DKUWULFKWXQJVZHFKVHO�6WHOOHQ�0S&�'LJLWDO���6RODQJH�VLFK�HLQ�=XJ�QlPOLFK� �EHU HLQHU�VROFKHQ�6WHOOH�EHILQGHW��JHKW�HV�LQ�EHLGHQ�5LFKWXQ�JHQ�LQ�GHUVHOEHQ�JOHLVEH]RJHQHQ�)DKUWULFKWXQJ�ZHLWHU��%HL�GHU�LQ� $EELOGXQJ��� VNL]]LHUWHQ�6LWXDWLRQ�LVW�HVHJDO��LQ�ZHOFKHQ�GHU�EHLGHQ�)�KUHUVWlQGH�VLFK�GHU�/RNI�KUHU�EHJLEW��(U�VLHKW�LPPHU�LQ�GHU�JOHLVEH]RJHQHQ5�FNZlUWVULFKWXQJ� DXV� GHP� )HQVWHU�� %ULQJHQ� 6LH� �� XP� GHQ� (IIHNW� QDFK]XYROO]LHKHQ� �� HLQHQ� =XJ� LQ� GLHDEJHELOGHWH�3RVLWLRQ��EHU�HLQHU�)DKUWULFKWXQJVZHFKVHO�6WHOOH�XQG�KDOWHQ�6LH� LKQ�DQ��6LH�N|QQHQ� MHW]W�GLH�3IHLO�KRFK!�7DVWH�]XU�(LQVWHOOXQJ�GHU�9RUZlUWVULFKWXQJ�VR�RIW�GU�FNHQ�ZLH�6LH�ZROOHQ��GHU�)DKUWULFKWXQJV�EXFKVWDEH�LQ�GHQ�)DKUUHJOHU�$Q]HLJHQ�ZLUG�LPPHU�QXU�µ5¶�DQ]HLJHQ��'LH�WDWVlFKOLFKH�)DKUWULFKWXQJ�GHU�/RNOl�W� VLFK� LP�%LOGVFKLUP� GDQQ� QXU� �IDOOV YRUKHU HLQJHVWHOOW�� DQKDQG� GHU� ORNEH]RJHQHQ�)DKUWULFKWXQJ� KLQWHUGHU�)DKUUHJOHUQXPPHU�DEOHVHQ�

$EELOGXQJ�����*OHLVEH]RJHQH�)DKUWULFKWXQJ��EHU�HLQHU�:HFKVHOVWHOOH
����� 'LH�)DKUUHJOHU�(LJHQVFKDIWHQ
(V�JLEW�(LJHQVFKDIWHQ��GLH�VLFK�QXU�HLQ��RGHU�DXVVFKDOWHQ� ODVVHQ�XQG�VROFKH��GHQHQ�HLQ�=DKOHQZHUW�RGHUHLQ�7H[W�]XJHRUGQHW�ZLUG��:LH�GLHVH�(LJHQVFKDIWHQ��EHU�GLH�&RPSXWHUWDVWDWXU�RGHU�GDV�*%6�HLQJHVWHOOWZHUGHQ��LVW�DE�6HLWH� ��� LQ�7DEHOOH�� XQG�7DEHOOH��� QDFK]XOHVHQ��,P�IROJHQGHQ�ILQGHQ�6LH�]XU�hEHUVLFKWHLQH�=XVDPPHQVWHOOXQJ�GLHVHU�(LJHQVFKDIWHQ��DQVFKOLH�HQG�ZHUGHQ�VLH�HLQ]HOQ�HUOlXWHUW�$QIDKUIDKUVWXIH .DOWODXIDQKHEXQJ +DQGVWHXHUXQJ0D[LPDOIDKUVWXIH =XJOlQJH 5DQJLHUIDKUW6FKOHLFKJHVFKZLQGLJNHLW =XJW\S UHVHUYLHUH���6WUHFNHQ+S��*HVFKZLQGLJNHLW 5RXWH�YRUZlUWV .HLQH�7HLOQDKPH�DP�6WDIIHOODXI+S��*HVFKZLQGLJNHLW 5RXWH�U�FNZlUWV .XU]]XJ$QIDKUFKDUDNWHULVWLN )DKUDXIWUDJ =XJOLFKW%UHPVFKDUDNWHULVWLN /RNQDPH )DKUUHJOHU�(LQ]HO�1RWKDOW%UHPVFKDUDNWHULVWLN�LP�+DOWHSXQNW =XJQDPH 5LFKWXQJVXPNHKU'HNRGHUW\S��QXU�0S&�'LJLWDO�=X�%HJLQQ�GHU�&RPSXWHUVWHXHUXQJ�VLQG�GLH�QXU�VFKDOWEDUHQ�(LJHQVFKDIWHQ�DOOH� 
DXV
��'LH�PLW�HLQHP�=DK�OHQZHUW�RGHU�PLW�7H[W�YHUVHKHQHQ�(LJHQVFKDIWHQ�VLQG�I�U�DOOH�)DKUUHJOHU�JHPl��GHQ�
9RUHLQVWHOOXQJHQ�GHU)DKUUHJOHU
� YRUEHOHJW� �YJO�� 7DEHOOH� � DXI� 6HLWH� �����:HQQ� HLQH� DOWH� %HWULHEVVLWXDWLRQ� HLQJHOHVHQ� ZXUGH�ZHUGHQ�GLH�(LJHQVFKDIWHQ�DOOHUGLQJV�YRQ�GRUW��EHUQRPPHQ�
$QIDKU��XQG�0D[LPDOIDKUVWXIH'DV�3UREOHP��GHP�PLW�GLHVHQ�(LQVWHOOXQJHQ�EHJHJQHW�ZHUGHQ�VROO��LVW�DOWEHNDQQW��0DQ�GUHKW�GHQ�)DKUWUDIRODQJVDP�DXI�XQG�����PHLVWHQV�WXW�VLFK�GDQQ�]XQlFKVW�QRFK�QLFKWV��'HQQ�HUVW�DE�HLQHU�EHVWLPPWHQ�5HJOHU�VWHOOXQJ�EHJLQQW�GLH�/RN�]X� IDKUHQ��6LH�ZLUG�QXQ�PLW�VWHLJHQGHU�)DKUVSDQQXQJ�VFKQHOOHU�XQG�HUUHLFKW� LPDOOJHPHLQHQ�VFKRQ�YRU�GHP�(QGZHUW�GHV�5HJOHUV�LKUH�PRGHOOJHUHFKWH�+|FKVWJHVFKZLQGLJNHLW��(LQ�JUR�HU7HLO�GHV�5HJHOEHUHLFKHV� IlOOW�GDGXUFK�DXV�XQG� LVW� LP�)DKUEHWULHE�QLFKW�QXW]EDU��'HU�YHUEOHLEHQGH�5HJHO�EHUHLFK LVW�GDJHJHQ�PHLVWHQV�]X�NOHLQ��XP�GLH�*HVFKZLQGLJNHLW�IHLQ�JHQXJ�GRVLHUHQ�]X�N|QQHQ�'XUFK�9RUJDEH�GHU�$QIDKU��XQG�GHU�0D[LPDOIDKUVWXIH� N|QQHQ�GLH� QLFKW� QXW]EDUHQ�%HUHLFKH�DP�XQWHUHQXQG�REHUHQ�(QGH�GHV�5HJHOEHUHLFKHV�DXVJHVFKDOWHW�ZHUGHQ��(V�ZHUGHQ�HLQIDFK�GLH�JHZ�QVFKWH�XQWHUVWHXQG�GLH�JHZ�QVFKWH�REHUVWH�QXW]EDUH� LQWHUQH�*HVFKZLQGLJNHLWVVWXIH� �DXI�GHU�6NDOD�YRQ��������DQJHJH�EHQ��'LH�(UPLWWOXQJ�GLHVHU�EHLGHQ�HLQ]XJHEHQGHQ�*UHQ]ZHUWH�LVW�LQ� 7DEHOOH��� EHLVSLHOKDIW�EHVFKULHEHQ�

JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ)DKUWULFKWXQJVZHFKVHO�6WHOOHJOHLVEH]RJHQH�9RUZlUWVULFKWXQJ
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6HLWH����

6FKULWW 7lWLJNHLW 7DVWDWXU�(LQJDEH VLHKH6HLWH� /RN�GHP�)DKUUHJOHU�]XZHLVHQ� )��� ���� (LQVWHOOHQ�GHV�JHVDPWHQ�)DKUVWXIHQEHUHLFKHV� X����R��� ���� 'LH�/RN�]XQlFKVW�YROOVWlQGLJ�ZDUPIDKUHQ�ODVVHQ�GDQQ�DQKDOWHQ� 3IHLO�UHFKWV3IHLO�OLQNV ���
(LQVWHOOHQ�GHU�$QIDKUVWXIH��YPLQ�� /DQJVDPHV�$XIUHJHOQ�GHU�*HVFKZLQGLJNHLW��ELV�VLFKGLH�/RN�JHUDGH�EHZHJW� 6WUJ��3IHLO�UHFKWV ���� $EOHVHQ�GHU�]XJHK|ULJHQ�LQWHUQHQ�*HVFKZLQGLJNHLWV�VWXIH�XQG�(LQJHEHQ�DOV�XQWHUVWH�6WXIH� X� ���
(LQVWHOOHQ�GHU�0D[LPDOIDKUVWXIH��YPD[�� :HLWHU�$XIUHJHOQ�GHU�*HVFKZLQGLJNHLW��ELV�GLH�/RNYRUELOGJHUHFKWH�+|FKVWJHVFKZLQGLJNHLW�IlKUW� 6WUJ��3IHLO�UHFKWV ���� $EOHVHQ�GHU�]XJHK|ULJHQ�LQWHUQHQ�*HVFKZLQGLJNHLWV�VWXIH�XQG�(LQJHEHQ�DOV�REHUVWH�6WXIH� R� ���
7DEHOOH�����(UPLWWOXQJ�XQG�(LQVWHOOXQJ�GHU�$QIDKU��XQG�0D[LPDOIDKUVWXIH

:HQQ� I�U� GLHVHQ� )DKUUHJOHU� MHW]W� GLH� )DKUSXOWVWXIH� �� HLQJHVWHOOW� ZLUG�� HUKlOW� GLH� /RN� VRIRUW� GLH� DOV� X�HLQJHJHEHQH� LQWHUQH� 6WXIH� 
YPLQ
�� (EHQVR� ZLUG� VLH� EHL� (LQVWHOOXQJ� GHU� )DKUSXOWVWXIH� ��� QXU� GLH� DOV� R�HLQJHJHEHQH�LQWHUQH�6WXIH�
YPD[
�HU]HXJHQ��'HU�GD]ZLVFKHQ�OLHJHQGH�%HUHLFK�ZLUG�LQ����6WXIHQ�PLW�HWZDJOHLFKHP�*HVFKZLQGLJNHLWV]XZDFKV�XQWHUWHLOW�:HQQ�PLW�GHP�%HIHKO�X� ZlKUHQG�GHV�%HWULHEHV�HLQ�QHXHU�:HUW�I�U�GLH�$QIDKUVWXIH��YPLQ��HLQJHVWHOOW�ZLUG�GHU� JU|�HU� LVW� DOV� GLH� GHU]HLW� DNWXHOOH� RGHU� DQJHIRUGHUWH� *HVFKZLQGLJNHLW�� ZHUGHQ� GLH� EHWURIIHQHQ� *H�VFKZLQGLJNHLWHQ�DXI�GHQ�QHXHQ�YPLQ�:HUW�DQJHKREHQ�%HLVSLHO�%HL�HLQHP�=XJ�PLW�YROOHP�5HJHOEHUHLFK��G�K�� X� XQG�R�����VHL�DOV�DQJHIRUGHUWH�*HVFKZLQGLJNHLW�GLHLQWHUQH�6WXIH����HLQJHVWHOOW��:HQQ�GLH�$QIDKUVWXIH�GLHVHV�=XJHV�MHW]W�PLW�GHP�%HIHKO� X��� YRQ���DXI���DQJHKREHQ ZLUG��ZLUG�DXFK�GLH�DQJHIRUGHUWH�*HVFKZLQGLJNHLW�DXWRPDWLVFK�YRQ����DXI����DQJHKR�EHQ��ZHLO�6WXIHQ�]ZLVFKHQ���XQG����MD�ZHJHQ�:LUNXQJVORVLJNHLW�QLFKW�HLQJHVWHOOW�ZHUGHQ�VROOHQ�
'LH�LQ�GHQ�IROJHQGHQ�.DSLWHOQ�EHVFKULHEHQHQ�(LQVWHOOXQJHQ�I�U�GLH�$QIDKU��XQG�%UHPVFKD�UDNWHULVWLN�VRZLH�I�U�GLH�6FKOHLFK���GLH�+S���XQG�GLH�+S��*HVFKZLQGLJNHLW�VROOWHQ�HUVW�GDQQYRUJHQRPPHQ�ZHUGHQ��ZHQQ�GLH�/RN�ZDUP�JHIDKUHQ�LVW�

6FKOHLFKJHVFKZLQGLJNHLW'LH�6FKOHLFKJHVFKZLQGLJNHLW� �Y�6FKOHLFK�� LVW� GLHMHQLJH�)DKUVWXIH��PLW� GHU� VLFK� HLQ� =XJ� GHP� URWHQ�6LJQDOQlKHUW��6LH�ZLUG�YRP�3URJUDPP�DOV�HUODXEWH�+|FKVWJHVFKZLQGLJNHLW�HLQJHKDOWHQ��VRODQJH�VLFK�HLQ�=XJ�DXIHLQHQ�+DOWHSXQNW�]XEHZHJW�XQG�GLH�$XVIDKUW�DXV�GHP�%ORFN�QLFKW�IUHLJHJHEHQ�LVW�:HQQ�HLQ�=XJ�LQ�HLQHQ�%ORFN�RKQH�+DOWHSXQNW KLQHLQIlKUW�XQG�NHLQH�$XVIDKUHUODXEQLV�KDW���]�%��ZHLO�GHU$XVIDKUW�6WRSVFKDOWHU� HLQJHVFKDOWHW� LVW��� ZLUG� HU� DE� GHP� %UHPVSXQNW� HQWVSUHFKHQG� VHLQHU� HLQJHVWHOOWHQ%UHPVFKDUDNWHULVWLN�ELV�]XP�+DOW�DEJHEUHPVW��:R�HU�GDQQ�]XP�6WLOOVWDQG�NRPPW�KlQJW�YRQ�GHU�$QIDQJV�JHVFKZLQGLJNHLW�XQG�GHU�%UHPVFKDUDNWHULVWLN�DE��YJO��6HLWH� �����%LOG�������+DQGHOW�HV�VLFK�GDJHJHQ�XP�HLQHQ� %ORFN�PLW�+DOWHSXQNW��ZLUG�GHU�=XJ�DE�GHP�%UHPVSXQNW�QXU�ELV�DXIVHLQH� 6FKOHLFKJHVFKZLQGLJNHLW� DEJHEUHPVW�� 'DPLW� 
VFKOHLFKW
� HU� DXI� GHQ� +DOWHSXQNW� ]X�� (UVW� ZHQQ� HLQH%HOHJWPHOGXQJ�YRQ�GLHVHP�+DOWHSXQNW� HLQWULIIW��ZLUG� GHU�=XJ�ELV� ]XP�6WLOOVWDQG�DEJHEUHPVW�� )�U� GLHVHQOHW]WHQ�%UHPVYRUJDQJ�NDQQ�HLQH�VSH]LHOOH�&KDUDNWHULVWLN���GLH�%UHPVFKDUDNWHULVWLN�LP�+DOWHSXQNW����HLQJH�JHEHQ�ZHUGHQ��'DGXUFK�ZLUG�HLQ�VHKU�JHVFKPHLGLJHV�XQG�QDKH]X�SXQNWJHQDXHV�+DOWHQ HUUHLFKW�

7LS
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6HLWH����

'LH�WDWVlFKOLFKH�6WRSVWHOOH�GHV�=XJHV LVW�DEKlQJLJ�YRQ�GHU�$QNXQIWVJHVFKZLQGLJNHLW�GHV=XJHV�DP�%HJLQQ�GHV�+DOWHSXQNWHV� �GLH�EHL�]X�VFKZDFK�HLQJHVWHOOWHU�%UHPVFKDUDNWHULVWLNGHXWOLFK� K|KHU� DOV� GLH� 6FKOHLFKJHVFKZLQGLJNHLW� VHLQ� NDQQ��� YRQ� GHU� =XJ�VFKZXQJ�PDVVH�HLQHU�HQHUJLH]HKUHQGHQ�=XJEHOHXFKWXQJ��GHU�%UHPVFKDUDNWHULVWLN� LP�+DOWHSXQNW�VRZLH�EHL0S&�'LJLWDO DXFK�YRQ�HLQHU�LP�/RNGHNRGHU�SURJUDPPLHUWHQ�%UHPVYHU]|JHUXQJ�
:HUW :LUNXQJ
� (V�ZLUG�NHLQH�6FKOHLFKJHVFKZLQGLJNHLW�EHDFKWHW��'HU�=XJ�IlKUW�PLW�VHLQHU�HLQJHVWHOOWHQ*HVFKZLQGLJNHLW�DXI�GHQ�+DOWHSXQNW�]X�

������ 'LH�6FKOHLFKJHVFKZLQGLJNHLW�HQWVSULFKW�GHU�DQJHJHEHQHQ�)DKUSXOWVWXIH��'LH�]XJHK|UL�JH�LQWHUQH�6WXIH�ZLUG� UHODWLY ]XU�$QIDKU��XQG�0D[LPDOIDKUVWXIH�HUPLWWHOW�9RUWHLO� %HL�9HUlQGHUXQJHQ�GHU�$QIDKU��XQG�0D[LPDOIDKUVWXIH�YHUlQGHUW�VLFK�GLH6FKOHLFKJHVFKZLQGLJNHLW�LP�9HUKlOWQLV�PLW�
�������� 'LH� 6FKOHLFKJHVFKZLQGLJNHLW� HQWVSULFKW� GHU� DQJHJHEHQHQ� LQWHUQHQ� 6WXIH� XQG� EOHLEW�XQDEKlQJLJ�YRQ�GHQ�DNWXHOOHQ�:HUWHQ�YRQ�$QIDKU��XQG�0D[LPDOIDKUVWXIH��NRQVWDQW�9RUWHLO� %HL�9HUlQGHUXQJHQ�GHU�$QIDKU��XQG�0D[LPDOIDKUVWXIH�EOHLEW�GLH6FKOHLFKJHVFKZLQGLJNHLW�LPPHU�DXI�GHPVHOEHQ�:HUW�

7DEHOOH�����(LQVWHOOP|JOLFKNHLWHQ�I�U�GLH�6FKOHLFKJHVFKZLQGLJNHLW
%HL�%HUJIDKUWHQ�ZLUG�GLH�6FKOHLFKJHVFKZLQGLJNHLW�XP�GHQ�:HUW�Y�.RUUHNWXU��YJO��)RUPXODU�%(��HUK|KW��EHL7DOIDKUWHQ�MHGRFK�QLFKW�ZHLWHU�YHUULQJHUW�

8P�GLH� /lQJH� GHU�+DOWHSXQNWH SODQHQ� ]X� N|QQHQ�� VLQG� HLJHQH�)DKUYHUVXFKH�PLW� GHU� JH�Z�QVFKWHQ�6FKOHLFKJHVFKZLQGLJNHLW�XQG�%UHPVFKDUDNWHULVWLN�HUIRUGHUOLFK��$OV�5LFKWZHUW� I�UGLH /lQJH�GHU�+DOWHSXQNWH VFKODJHQ�ZLU�EHL�+� ������FP��EHL�77 ����� FP��EHL�1 �����FP�XQG�EHL�= HWZD�������FP�YRU�
+S��*HVFKZLQGLJNHLW'DV�+S��6LJQDO�]HLJW�HLQH�YRU�EHUJHKHQGH�*HVFKZLQGLJNHLWVEHVFKUlQNXQJ�I�U�GHQ�YRUDXVOLHJHQGHQ�:HL�FKHQEHUHLFK�DXI� �� NP�K�DQ� �YJO�� µ6LJQDOELOGHU� EHL� GHU�0S&¶ DXI� 6HLWH� ������'LH�$QJDEH�� RE� HLQH� )DKU�VWUD�H�PLW�+S��)DKUW�]X�GXUFKIDKUHQ�LVW��NDQQ�LP�6WUHFNHQ�)DKUVWUD�HQIRUPXODU�6(�HLQJHWUDJHQ�ZHUGHQ�,P� %HWULHE� I�KUW� GLHVH� $QJDEH� VRZRKO� ]X� HLQHU� YRU�EHUJHKHQGHQ� *HVFKZLQGLJNHLWVUHGX]LHUXQJ� ELV� GHUOHW]WH�:DJHQ�GHQ�:HLFKHQEHUHLFK�YHUODVVHQ�KDW��DOV�DXFK�]XU�(U]HXJXQJ�GHV�6LJQDOELOGHV�+S��:HLFKHQ EHGHXWHQ��LQVEHVRQGHUH�ZHQQ�VLH�LQ�DE]ZHLJHQGHU�6WHOOXQJ��EHUIDKUHQ�ZHUGHQ��LPPHU�6W|�UXQJHQ� LP�*OHLVYHUODXI�� 'DGXUFK� OHLGHQ� VRZRKO� GHU� .RPIRUW� I�U� GLH� 5HLVHQGHQ� ZLH� JOHLFKHUPD�HQDXFK�GLH�4XDOLWlW�GHU�6SXUI�KUXQJ��*HUDGH�EHL�0RGHOOEDKQHQ� LVW�DXV� OHW]WHUHP�*UXQG�HLQH�YRU�EHU�JHKHQGH�XQG�QXU� I�U�GHQ�DQVFKOLH�HQGHQ�:HLFKHQEHUHLFK�JHOWHQGH�*HVFKZLQGLJNHLWVEHVFKUlQNXQJEHVRQGHUV�ZLFKWLJ��+LHU�PDFKW�VLFK�GHU�9HUOXVW�DQ�6SXUI�KUXQJVTXDOLWlW��EHVRQGHUV�ZHQQ�PLW�QLHGUL�JHQ�6SXUNUlQ]HQ�JHIDKUHQ�ZLUG��QRFK�VWlUNHU�EHPHUNEDU�DOV�EHLP�9RUELOG��1LFKW�RKQH�*UXQG� WUHWHQGLH�PHLVWHQ�(QWJOHLVXQJHQ�LQ�:HLFKHQEHUHLFKHQ�DXI�8P�GLH�EHLP�9RUELOG�GXUFK�GDV�+S��6LJQDO�JHIRUGHUWHQ��� NP�K�I�U�MHGH�/RN�P|JOLFKVW�JHQDX�HLQVWHOOHQ�]XN|QQHQ�� NDQQ� EHL� MHGHP� )DKUUHJOHU� HLQ� LQGLYLGXHOOHU� +S��)DKUVWXIHQZHUW� DQJHJHEHQ� ZHUGHQ�� $XI� GLHVH)DKUVWXIH�ZLUG�GLH�EHWUHIIHQGH�/RN�GDQQ�DXWRPDWLVFK�DEJHEUHPVW��'LH�%UHPVXQJ EHJLQQW�DP�%UHPVSXQNWGHV�6WDUWEORFNV�GHU�6WUHFNH��%HL�JOHLVEH]RJHQHU�9RUZlUWVIDKUW�LVW�GLHVHV�GHU�LQ�GHU�6WUHFNHQEHVFKUHLEXQJHLQJHJHEHQH� 
YRQ�%ORFN
��EHL�JOHLVEH]RJHQHU�5�FNZlUWVIDKUW�LVW�HV�GHU� 
QDFK�%ORFN
��%HLP�(LQIDKUHQ�LQ�GHQ:HLFKHQEHUHLFK�KDW�GHU�=XJ�GDQQ�PLW�6LFKHUKHLW�GLH�+S��)DKUVWXIH�HUUHLFKW��'LH�+S��*HVFKZLQGLJNHLW� ZLUGVRODQJH�EHLEHKDOWHQ��ELV�GHU�OHW]WH�:DJHQ�GHV�=XJHV�LP�=LHOEORFN�GHU�6WUHFNH�DQJHNRPPHQ�LVW�%HL� HLQJHVFKDOWHWHU�)DKUUHJOHUIXQNWLRQ� �+DQGVWHXHUXQJ�� �+6� ZHUGHQ� ]ZDU� GLH�6LJQDOH� DXI�+S�� JHVWHOOW�GDV�DXWRPDWLVFKH�$EEUHPVHQ�DXI�GLH�+S��*HVFKZLQGLJNHLW�XQWHUEOHLEW�MHGRFK��GHQQ�HV�ZLUG�MD��YRQ�+DQG�JHIDKUHQ�

ÎÎ
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6HLWH����

8QWHU�%HU�FNVLFKWLJXQJ�GHU�.RUUHNWXUJHVFKZLQGLJNHLW �YJO��)RUPXODU�%(��ZLUG�GLH�+S��*HVFKZLQGLJNHLW�EHL%HUJIDKUWHQ�HQWVSUHFKHQG�HUK|KW��EHL�7DOIDKUWHQ�MHGRFK�QXU�ELV�DXI�GLH�6FKOHLFKJHVFKZLQGLJNHLW�HUQLHGULJW�
:HUW :LUNXQJ
� (V�ZLUG�NHLQH�+S��*HVFKZLQGLJNHLW�EHDFKWHW��'HU�=XJ�GXUFKIlKUW�DOOH�6WUHFNHQ�PLW�GHUHLQJHVWHOOWHQ�5HLVHJHVFKZLQGLJNHLW�

������ 'LH�+S��*HVFKZLQGLJNHLW� HQWVSULFKW� GHU� DQJHJHEHQHQ� )DKUSXOWVWXIH�� 'LH� ]XJHK|ULJHLQWHUQH�6WXIH�ZLUG� UHODWLY ]XU�$QIDKU��XQG�0D[LPDOIDKUVWXIH�HUPLWWHOW�9RUWHLO� %HL�9HUlQGHUXQJHQ�GHU�$QIDKU��XQG�0D[LPDOIDKUVWXIH�YHUlQGHUW�VLFK�GLH�+S��*HVFKZLQGLJNHLW�LP�9HUKlOWQLV�PLW�
�������� 'LH� +S��*HVFKZLQGLJNHLW� HQWVSULFKW� GHU� DQJHJHEHQHQ� LQWHUQHQ� 6WXIH� XQG� EOHLEW�XQDEKlQJLJ�YRQ�GHQ�DNWXHOOHQ�:HUWHQ�YRQ�$QIDKU��XQG�0D[LPDOIDKUVWXIH��NRQVWDQW�9RUWHLO� %HL�9HUlQGHUXQJHQ�GHU�$QIDKU��XQG�0D[LPDOIDKUVWXIH�EOHLEW�GLH�+S��*HVFKZLQGLJNHLW�LPPHU�DXI�GHPVHOEHQ�:HUW�

7DEHOOH�����(LQVWHOOP|JOLFKNHLWHQ�I�U�+S���XQG�+S��*HVFKZLQGLJNHLW
+S��*HVFKZLQGLJNHLW:HQQ�GLH�/DQJVDPIDKUJHVFKZLQGLJNHLW�+S��PLW�LKUHQ��� NP�K�I�U�HLQH�EHVWLPPWH�6WUHFNH�]X�ODQJVDP��GLH5HLVHJHVFKZLQGLJNHLW�DEHU�]X�KRFK� LVW��NDQQ� LQ�GHU�6WUHFNHQ�)DKUVWUD�HQEHVFKUHLEXQJ�HLQH� �+S��)DKUW³GHILQLHUW�ZHUGHQ��'HU�LQGLYLGXHOO�I�U�MHGHQ�)DKUUHJOHU�HLQVWHOOEDUH�*HVFKZLQGLJNHLWVZHUW�µ+S�¶�VROOWH�HWZDV�EHU�GHP�+S��:HUW��DOVR�]�%��EHL��� NP�K��OLHJHQ��'HU�%HJULII�µ+S�¶�LVW�KLHUEHL�ZLOON�UOLFK�JHZlKOW�XQG�KDWNHLQH� (QWVSUHFKXQJ� EHLP� 9RUELOG�� ,VW� HLQH� 6WUHFNHQIDKUW� DOV� µ+S��)DKUW¶� GHILQLHUW�� KDW� GDV� MHGRFKHQWVSUHFKHQGHQ�(LQIOX��DXI�GLH�HU]HXJWHQ�6LJQDOELOGHU��1lKHUHV�KLHU]X�VLHKH�LQ�GHQ�7DEHOOHQ�DE�6HLWH� ����'LH� LP�$EVFKQLWW� �EHU� GLH� +S��*HVFKZLQGLJNHLW� JHPDFKWHQ� $QJDEHQ� EH]�JOLFK� GHV� %UHPVEHJLQQV�� GHU.RUUHNWXUJHVFKZLQGLJNHLW�XQG�GHU�+DQGVWHXHUXQJ�JHOWHQ�VLQQJHPl��DXFK�I�U�GLH�+S��*HVFKZLQGLJNHLW�
$QIDKU��%UHPVFKDUDNWHULVWLN)�U� GLH� $QIDKU�� XQG� %UHPVFKDUDNWHULVWLN� ZLUG� NHLQH� ]XVlW]OLFKH� (OHNWURQLN� EHQ|WLJW�� %HLGH� )XQNWLRQHQZHUGHQ�DXVVFKOLH�OLFK�GXUFK�GDV�3URJUDPP�HU]HXJW��'LH�%HVFKOHXQLJXQJVVWUHFNH�LVW�GDKHU�QLFKW�DXI�GHQ$QIDKUDEVFKQLWW� EHJUHQ]W�� $EKlQJLJ� YRP� HLQJHVWHOOWHQ� :HUW� NDQQ� VLFK� GDV� %HVFKOHXQLJXQJVPDQ|YHUVRJDU��EHU�PHKUHUH�%O|FNH�KLQ]LHKHQ��'LH�I�U�HLQHQ�=XJ�DNWXHOO�HLQJHVWHOOWHQ�$QIDKU�%UHPVZHUWH�ZHUGHQJUXQGVlW]OLFK� EHL� DOOH� VHLQHQ� %HVFKOHXQLJXQJV�� RGHU� %UHPVYRUJlQJHQ� EHU�FNVLFKWLJW�� ,P� %ORFNIRUPXODUN|QQHQ�GLH�$QIDKU�%UHPVZHUWH�HLQHV�=XJHV�|UWOLFK�NRUULJLHUW�RGHU�GXUFK�)HVWZHUWH�HUVHW]W�ZHUGHQ�'DV�%HVFKOHXQLJHQ�XQG�%UHPVHQ�ILQGHW�XP�VR�ODQJVDPHU�VWDWW��MH�K|KHU�GLH�HLQJHVWHOOWHQ�:HUWH�VLQG��%HL&KDUDNWHULVWLN���HUIROJW�HLQ�VRIRUWLJHV�9HUlQGHUQ�GHU�*HVFKZLQGLJNHLW�DXI�GHQ�MHZHLOV�]XOlVVLJHQ�:HUW��%HL���GDXHUW�GLH�9HUlQGHUXQJ�PLW�ELV�]X����6HNXQGHQ�DP� OlQJVWHQ�� ,P�XQWHUHQ�XQG�REHUHQ�)DKUVWXIHQEH�UHLFK�ZLUG�GLH�MHZHLOLJH�&KDUDNWHULVWLN�GXUFK�GDV�3URJUDPP�QRFKPDOV�HWZDV�YHUOlQJHUW��XP�GLH�QDW�UOLFKHQ$QIDKU�%UHPVYRUJlQJH�QRFK�EHVVHU�DQQlKHUQ�]X�N|QQHQ��%HL�HLQJHVWHOOWHU�)XQNWLRQ�µ5DQJLHUIDKUW¶�ZHUGHQGLH� $QIDKU�� XQG� %UHPVFKDUDNWHULVWLN XQDEKlQJLJ� YRQ� LKUHU� WDWVlFKOLFKHQ� (LQVWHOOXQJ� LPPHU� DXI� 6WXIH� �JHVHW]W�'LH�HEHQIDOOV�VHSDUDW�HLQVWHOOEDUH� %UHPVFKDUDNWHULVWLN� LP�+DOWHSXQNW JHVWDWWHW�GLH�:DKO��RE�EHL�(UUHL�FKHQ�GHV�+DOWHSXQNWHV�HLQ�VRIRUWLJHV�$QKDOWHQ�JHZ�QVFKW�LVW�RGHU�HLQ�ZHLFKHV�$XVUROOHQ��(V�PX��EHDFK�WHW�ZHUGHQ�� GD�� EHL� HLQHU� KRFK� HLQJHVWHOOWHQ� %UHPVFKDUDNWHULVWLN� LP�+DOWHSXQNW� DXFK� HLQ� HQWVSUHFKHQGODQJHU�$XVUROOZHJ�]XU�9HUI�JXQJ�VWHKHQ�PX��G� K���GD��GLH�/lQJHQ�GHU�+DOWHSXQNWH�GDUDXI�DEJHVWLPPWVHLQ� P�VVHQ�� 'LH� $XVUROO]HLW� VFKZDQNW� MH� QDFK� +|KH� GHU� 6FKOHLFKJHVFKZLQGLJNHLW� XQG� HLQJHVWHOOWHU&KDUDNWHULVWLN�]ZLVFKHQ���XQG���6HNXQGHQ�%HL�0S&�&ODVVLF NDQQ��VRIHUQ�HLQH�/RN�GXUFK�HLQ�UHLEXQJVDUPHV�*HWULHEH��)OLHKNUDIWNNXSSOXQJ�RGHU�JUR�H=XJPDVVH�]XP� ODQJHQ�$XVUROOHQ�QHLJW��HLQH� QHJDWLYH�%UHPVFKDUDNWHULVWLN� LP�+DOWHSXQNW HLQJHJHEHQZHUGHQ��=ZDU�VLQG�KLHUI�U�=DKOHQZHUWH�YRQ����ELV����P|JOLFK��HV�ZHUGHQ�MHGRFK�QXU�]ZHL�)lOOH�XQWHUVFKLH�GHQ�
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��� 'HU�)DKUVWURP�ZLUG�DEUXSXW�XQWHUEURFKHQ��'HU�=XJ�HUKlOW�NHLQH�HOHNWU��/HLVWXQJ�PHKU����ELV���� 'LH�)DKUWULFKWXQJ�ZLUG�I�U�GLH�'DXHU�GHU�6WLOOVWDQGVSDXVH�XPJHGUHKW�'HU�=XJ�HUKlOW�GDQQ�GHQ�YHUVLQNHQGHQ�)DKUVWURP�DOV�DNWLYH�%UHPVOHLVWXQJ�(LQ�QHJDWLYHU�%UHPVZHUW� LP�+DOWHSXQNW�NDQQ�DXFK�GXUFK�QHJDWLYH�.RUUHNWXUZHUWH� LQ�HLQHP�%ORFN�HQWVWH�KHQ� �YJO��6HLWH� �����$OOHUGLQJV�ZLUG� VLFK� KLHUGXUFK�K|FKVWHQV�GHU�:HUW� ��� HUJHEHQ��:HUWH� YRQ� ��� ELV� ��N|QQHQ�VLFK�QLFKW�GXUFK�.RUUHNWXUHQ�HUJHEHQ��VRQGHUQ�QXU�IHVW�HLQJHVWHOOW�ZHUGHQ�
=XJOlQJH'LHVH�)DKUUHJOHU�(LQVWHOOXQJ�ZLUNW�LQ�9HUELQGXQJ�PLW�GHU�LP�)RUPXODU�%(�HLQJHJHEHQHQ�%ORFNOlQJH��,VW�DP)DKUUHJOHU�HLQH�=XJOlQJH�HLQJHVWHOOW��VXFKW�VLFK�GHU�=XJ�EHLP�(LQIDKUHQ�LQ�HLQH�$EVWHOOJUXSSH�HLQ�*OHLV�PLWJHQDX� VHLQHU� /lQJH� DXV�� ,VW� HLQ� JHQDXVR� ODQJHV� *OHLV� QLFKW� PHKU� YHUI�JEDU�� ZLUG� GDV� QlFKVW� OlQJHUHJHQRPPHQ��'DGXUFK�ZLUG�HLQH�RSWLPDOH�$XVQXW]XQJ�GHU�$EVWHOOJUXSSHQ�HUUHLFKW�(V�LVW�]X�EHDFKWHQ��GD��HLQ�=XJ�PLW�HLQHU�HLQJHVWHOOWHQ�=XJOlQJH�LP�$XWRPDWLNEHWULHE�QLFKWPHKU�LQ�N�U]HUH�%O|FNH�HLQIDKUHQ�RGHU�GXUFK�N�U]HUH�%O|FNH�GXUFKIDKUHQ�NDQQ��'XUFK�(LQ�VFKDOWHQ�GHU� �+DQGVWHXHUXQJ��RGHU�HLQHU� �5DQJLHUIDKUW�� NDQQ�GLH�(LQIDKUW�RGHU�'XUFKIDKUWGDQQ�YRP�)DKUGLHQVWOHLWHU�HU]ZXQJHQ�ZHUGHQ�:HVHQWOLFKH� %HGLQJXQJ� I�U� GLH�:LUNXQJ� GHU� )XQNWLRQ� µ=XJOlQJH¶� LVW� HLQH� HLQJHVFKDOWHWH� $XVZHLFKDXWR�PDWLN��(UVW� GXUFK�GLH�$XVZHLFKHUODXEQLV�ZLUG� GLH�6XFKH��EHU�PHKUHUH�*OHLVH� QDFK�GHPMHQLJHQ�PLW� GHURSWLPDOHQ�/lQJH�P|JOLFK��)�KUW�GLH�I�U�GHQ�=XJ�HLQJHVWHOOWH�)DKUVWUD�H�LQ�HLQHQ�%ORFN��GHVVHQ�/lQJH�QLFKWPLW�GHU�=XJOlQJH��EHUHLQVWLPPW��UHDJLHUW�GDV�3URJUDPP�ZLH�IROJW�,VW�GLH�$XVZHLFKDXWRPDWLN�DXVJHVFKDOWHW XQG�GHU�=XJ� LVW�N�U]HU�DOV�GHU�%ORFN��ZLUG� LQ�GHQ�%ORFN�KLQ�HLQJHIDKUHQ�XQG�GLH�UHVWOLFKH�%ORFNOlQJH�EOHLEW�XQJHQXW]W��,VW�GHU�=XJ�MHGRFK�OlQJHU�DOV�GHU�%ORFN��Z�UGHHU�QDFK�VHLQHP�(LQWUHIIHQ�DP�+DOWHSXQNW�GHQ�:HLFKHQEHUHLFK�QRFK�QLFKW�YHUODVVHQ�KDEHQ��,Q�GLHVHP�)DOOHUJHKW�GDKHU�HLQ�(LQIDKUYHUERW�XQG�GHU�=XJ�EOHLEW�YRU�GHP�%ORFN�VWHKHQ�,VW�GLH�$XVZHLFKDXWRPDWLN�HLQJHVFKDOWHW��ZLUG�GLH�6XFKH�QDFK�HLQHP� *OHLV�PLW�GHU�RSWLPDOHQ�/lQJHGXUFKJHI�KUW�� 'DEHL� ZHUGHQ� GLH� $XVZHLFKEO|FNH� GHV� =LHOEORFNV� GHU� 5HLKH� QDFK� DXI� LKUH� /lQJH� KLQ�EHUSU�IW��:LUG�HLQ�%ORFN�JHIXQGHQ��GHVVHQ�$XVZHLFKDXWRPDWLN�DXVJHVFKDOWHW� LVW�� EULFKW� GDV�3URJUDPPGLH�6XFKH�DE�XQG�]LHKW�%LODQ]��'HU�=XJ�IlKUW�QXQ�HQWZHGHU� LQ�HLQ� LQ]ZLVFKHQ�JHIXQGHQHV�OlQJHUHV�*OHLVHLQ� RGHU� HU� EOHLEW�ZLH� REHQ� EHVFKULHEHQ� VWHKHQ�� GDPLW� HU� QLFKW� LQ� GHQ�:HLFKHQEHUHLFK� �EHUKlQJW�� $XV=HLWJU�QGHQ�ZHUGHQ�QLFKW�PHKU�DOV����$XVZHLFKJOHLVH�XQWHUVXFKW�'LH� 6XFKH� QDFK� GHP� RSWLPDOHQ� *OHLV� IXQNWLRQLHUW� DXFK� GDQQ�� ZHQQ� LQQHUKDOE� HLQHV� 6FKDWWHQEDKQKRI�JOHLVHV�PHKUHUH� %O|FNH� KLQWHUHLQDQGHU DQJHRUGQHW� VLQG�� ,Q� GHQ� HQWVSUHFKHQGHQ� %ORFNIRUPXODUHQ� LVWGD]X�XQWHU�GHU�(LQJDEHSRVLWLRQ� µ� /lQJH YRQ %ORFN¶ OHGLJOLFK�GLH�1XPPHU�GHV�LQ�9RUZlUWV��XQG�5�FNZlUWV�ULFKWXQJ�IROJHQGHQ�%ORFNHV�DQ]XJHEHQ��'DV�3URJUDPP�DGGLHUW�GDQQ�GLH�/lQJHQ�GHU�DNWXHOO�MHZHLOV�IUHLHQ%O|FNH�XQG�VXFKW�GDEHL�GDVMHQLJH�*OHLV�DXV��EHL�GHP� GLH�ZHQLJVWHQ�%O|FNH I�U�GLH�8QWHUEULQJXQJ�GHV=XJHV�EHQ|WLJW�ZHUGHQ��)�KUW�GLH�6WUHFNH�LQ�HLQHQ�]X�DGGLHUHQGHQ�%ORFN��EHU�HLQH�)DKUVWUD�H��PX���EHUGLH�$XVIDKUDXWRPDWLN� �]�%��PLW�6FKDOWHUQXPPHU�������VLFKHUJHVWHOOW�ZHUGHQ��GD��GLHVH�)DKUVWUD�H�DXFKDXWRPDWLVFK�JHVWHOOW�ZLUG��GDPLW�GDV�9RUU�FNHQ�LQ�GHQ�]X�DGGLHUHQGHQ�%ORFN�DXWRPDWLVFK�HUIROJHQ�NDQQ�+DW�HLQ�=XJ�GLH�/lQJH����ILQGHW�NHLQH�%HU�FNVLFKWLJXQJ�GHU�=XJOlQJH�VWDWW��+DW�HLQ�%ORFN�GLH�/lQJH����ZLUGHU�YRQ�=�JHQ�PLW�HLQJHJHEHQHU�/lQJH�DOV�HUVWHV�DQJHIDKUHQ�
=XJW\S'LHVH�)DKUUHJOHU�(LQVWHOOXQJ�VWHKW�LQ�9HUELQGXQJ�PLW�GHU�LP�%(�)RUPXODU�I�U�MHGHQ�%ORFN�DXVJHI�OOWHQ�/LVWHGHU�=XJW\SHQ��(V� VLQG����=XJW\SHQ�P|JOLFK�� GLH� YRQ������GXUFKQXPHULHUW�ZHUGHQ��:HQQ� I�U� GHQ�)DKU�UHJOHU�HLQ�=XJW\S�HLQJHVWHOOW�LVW��GDUI�VHLQ�=XJ�QXU�QRFK�GXUFK�VROFKH�%O|FNH�IDKUHQ��GLH�I�U�GLHVHQ�=XJW\SIUHLJHJHEHQ�VLQG��:lKUHQG�HLQ�%ORFN�I�U�EHOLHELJ�YLHOH�=XJW\SHQ�IUHLJHJHEHQ�ZHUGHQ�NDQQ��LVW�I�U�GHQ�=XJLPPHU�QXU�HLQ 7\S�HLQVWHOOEDU�0LW�GLHVHU�)XQNWLRQ�N|QQHQ�DOVR�EHVWLPPWH�%O|FNH�I�U�EHVWLPPWH�=XJW\SHQ�JHVSHUUW�E]Z��HUODXEW�ZHUGHQ�6R�N|QQWH�]�%��EHL�HLQHU�LQ�GLH�0RGHOOEDKQDQODJH�LQWHJULHUWHQ�XQG�DQ�GHQ�+DXSWEDKQKRI�DQJHVFKORVVHQHQ6�%DKQ�/LQLH�HUUHLFKW�ZHUGHQ��GD��LQ�GHQ�KLHU]X�JHK|UHQGHQ�%O|FNHQ�QXU�GHU�I�U�6�%DKQ]�JH�YRUJHVHKH�QH�=XJW\S�IDKUHQ�GDUI�=�JH��GLH�HLQHP�)DKUDXIWUDJ� IROJHQ�RGHU�EHL�GHQHQ�GLH�)XQNWLRQHQ��+DQGVWHXHUXQJ��RGHU��5DQJLHUIDKUW�HLQJHVWHOOW�VLQG��EHDFKWHQ�GLH�%HVFKUlQNXQJHQ�GXUFK�GHQ�=XJW\S�QLFKW�

�
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+DQGVWHXHUXQJ9RP�.RQ]HSW�KHU�LVW�GLH�0S&�JHQHUHOO�DOV��+DQGVWHXHUXQJ��YRUJHVHKHQ��'HQQ�MHGHP�=XJ�VROOHQ�QRUPDOHU�ZHLVH�)DKUVWUD�H��*HVFKZLQGLJNHLW�XQG�5LFKWXQJ�YRQ�+DQG�HLQJHVWHOOW�ZHUGHQ��1XQ�NDQQ�VLFK�GHU�0RGHOO�EDKQHU�MHGRFK�QLFKW�XP�DOOH�=�JH�JOHLFK]HLWLJ�N�PPHUQ��LKQHQ�)DKUVWUD�HQ�HLQVWHOOHQ��*HVFKZLQGLJNHLWHQUHJHOQ� XQG� )DKUWULFKWXQJHQ� lQGHUQ�� 'DPLW� HLQ� DEZHFKVOXQJVUHLFKHU� %HWULHE� PLW� YLHOHQ� =�JHQ� ]XVWDQGHNRPPW��PX��PDQ�LP�DOOJHPHLQHQ�GLH�PHLVWHQ�=�JH�DXWRPDWLVFK�IDKUHQ�ODVVHQ��'DV�WULIIW�EHVRQGHUV�GDQQ]X��ZHQQ� GLH� )DKUVWUD�HQ� YRUELOGJHUHFKW� QDFK� GHQ� =XJIDKUWHQ� DXWRPDWLVFK� DXIJHO|VW�ZHUGHQ�� 'LH�0S&YHUI�JW�GDKHU��EHU�HLQH�JDQ]H�5HLKH�YRQ�]XVFKDOWEDUHQ�RUWVEH]RJHQHQ�XQG�]XJEH]RJHQHQ�$XWRPDWLNHQ�6REDOG�HLQ�=XJ�LQ�HLQHQ�|UWOLFKHQ�$XWRPDWLNEHUHLFK�HLQIlKUW��ZLUG�HU�YRQ�GHU�$XWRPDWLN�ZHLWHUJHOHLWHW��'LH$XWRPDWLN� �EHUQLPPW� GDQQ� VRZRKO� GDV� 6FKDOWHQ� GHU� )DKUVWUD�HQ�� GLH� %HU�FNVLFKWLJXQJ� GHU� =XJ�� XQG%ORFNOlQJHQ��GLH�$EZLFNOXQJ�GHV�6WDIIHOODXIV��GDV�$EZDUWHQ�YRQ�$XIHQWKDOWV]HLWHQ�DOV�DXFK�GLH�5HJHOXQJGHU�*HVFKZLQGLJNHLW��6FKOHLFKHQ��+S��)DKUW��+S��)DKUW��*HVFKZLQGLJNHLWVNRUUHNWXU�EHL�%HUJ��XQG�7DOIDKUWHWF����6ROO� HLQ�=XJ� MHGRFK�DXFK� LQ� GLHVHP�%HUHLFK� YRQ�+DQG�JHVWHXHUW�ZHUGHQ�� EUDXFKW� QLFKW� GLH� |UWOLFKZLUNHQGH�$XWRPDWLN�DEJHVFKDOWHW�]X�ZHUGHQ��GHQQ�GDGXUFK�Z�UGHQ�MD�DXFK�GLH�DQGHUHQ�GRUW�YHUNHKUHQGHQ=�JH�ZLHGHU�DXI�+DQGEHIHKOH�DQJHZLHVHQ�VHLQ��(V�JHQ�JW�YLHOPHKU��QXU�GLHVHQ�HLQHQ�=XJ�DXI�+DQGVWHXH�UXQJ�]X��EHUQHKPHQ��%HIHKO��µ+6¶���0DQ�NDQQ�PLW�LKP�GDQQ�GXUFK�GHQ��EULJHQ��DXWRPDWLVFK�DEODXIHQGHQ%HWULHE� KLQGXUFK� IDKUHQ�� GHU� VR]XVDJHQ� GLH�+LQWHUJUXQGNXOLVVH� I�U� GHQ�PDQXHOO� JHVWHXHUWHQ� =XJ� ELOGHW�'XUFK�$XVVFKDOWHQ�GHU�+DQGVWHXHUXQJ�NDQQ�GHU�EHWUHIIHQGH�=XJ�MHGHU]HLW�ZLHGHU�LQ�GHQ�$XWRPDWLNEHWULHEHQWODVVHQ�ZHUGHQ��(V�N|QQHQ�EHOLHELJ�YLHOH�=�JH�DXI�+DQGVWHXHUXQJ�JHVFKDOWHW�ZHUGHQ�%HL� HLQJHVFKDOWHWHU� +DQGVWHXHUXQJ� ZHUGHQ� XQWHU� DQGHUHP� IROJHQGH� )XQNWLRQHQ� QLFKW� PHKU� EHDFKWHW�$XVZHLFKDXWRPDWLN�� $XVIDKUDXWRPDWLN�� =XJOlQJH�� Y�.RUUHNWXU� EHL� %HUJ�� XQG� 7DOIDKUW�� GLH� /DQJVDPIDKU�JHVFKZLQGLJNHLWHQ�+S��XQG�+S���Y�PD[�LP�%ORFN��6WDIIHOODXI��5RXWHQIDKUW��3HQGHO]XJDXWRPDWLN��)DKUDXI�WUlJH�� $EIDKUYHU]|JHUXQJ� EHL� JU�QHP� 6LJQDO� VRZLH� GDV� $EZDUWHQ� YRQ� $XIHQWKDOWV]HLWHQ �� :HLWHUKLQEHDFKWHW�ZHUGHQ�GLH�5HJHOQ�GHU�=XJVLFKHUXQJ�VRZLH�GDV�VHOEVWlQGLJH�$EEUHPVHQ�DP�%UHPVSXQNW�XQGGDV�+DOWHQ�EHL�(UUHLFKHQ�GHV�+DOWHSXQNWHV�:HQQ�GLH�)XQNWLRQ� µ+DQGVWHXHUXQJ¶�HLQJHVFKDOWHW� LVW�� OHXFKWHW�XQWHQ� UHFKWV� LP�%LOGVFKLUP�GHU�QRUPDOHU�ZHLVH�JUDXH�+LQWHUJUXQG�XP�GLH�%XFKVWDEHQ�µ+6¶�LQ�JHOEHU�)DUEH�
=XJOLFKW'LH�)XQNWLRQ�µ=XJOLFKW¶�NDQQ�]XJEH]RJHQ�YRQ�'DXHUEHWULHE�DXI�,PSXOVEHWULHE�XPJHVWHOOW�ZHUGHQ��6WDQGDUG�Pl�LJ�LVW�GHU�,PSXOVEHWULHE��HUNHQQEDU�DQ�GHQ�%XFKVWDEHQ�
(N
�UHFKWV�XQWHQ�LP�%LOGVFKLUP�� $EELOGXQJ����6HLWH� ����]XU�$QVWHXHUXQJ�HLQHU�)HUQHQWNXSSOXQJ� �7HOH[��DNWLY��'LH�8PVWHOOXQJ�DXI�'DXHUEHWULHE�HUIROJWGXUFK�(LQJDEH�YRQ��/L��GLH�5�FNVWHOOXQJ�DXI�,PSXOVEHWULHE�GXUFK�(LQJDEH�YRQ�� (N�'DV�(LQVFKDOWHQ�GHU�)XQNWLRQ�HUIROJW�GXUFK�(LQJDEH�GHU�MHZHLOV�JHUDGH�DQJH]HLJWHQ�)XQNWLRQVEXFKVWDEHQ�/L RGHU�(N���(V�JHKW�DEHU�DXFK�GXUFK�'U�FNHQ�GHU�3OXV�7DVWH��'HU�'DXHUEHWULHE�ZLUG�GXUFK�(LQJDEH�YRQ/L E]Z�� GXUFK� QRFKPDOLJHV� 'U�FNHQ� GHU� 3OXV�7DVWH� ZLHGHU� DXVJHVFKDOWHW�� %HL� ,PSXOVEHWULHE� ZLUG� GLH)XQNWLRQ�QDFK�����6HNXQGHQ�DXWRPDWLVFK�ZLHGHU�DXVJHVFKDOWHW��1DFK� ,PSXOVHQGH� LVW�GLH�)XQNWLRQ� I�U��6HNXQGHQ�JHVSHUUW��XP�HLQH�(UZlUPXQJ�GHU�6SXOH�GXUFK�]X�KlXILJHV�%HQXW]HQ�]X�YHUPHLGHQ��6RODQJH�GLH)XQNWLRQ� HLQJHVFKDOWHW� LVW�� HUVFKHLQW� GHU� QRUPDOHUZHLVH� JUDXH� +LQWHUJUXQG� XP� GLH� %XFKVWDEHQ� XQWHQUHFKWV�LP�%LOGVFKLUP�LQ�ZHL�HU�)DUEH��:lKUHQG�GHU�,PSXOVVSHUU]HLW�VLHKW�PDQ�GLH�%XFKVWDEHQ�
(N
�LQ�5RW�%HL�0S&�'LJLWDO ZLUNW�GDV�=XJOLFKW�DXI�GLH�6RQGHUIXQNWLRQ����6LH�EH]LHKW�VLFK�EHL�GHQ�PHLVWHQ�/RNGHNRGHUQDXI� GLH� /RNEHOHXFKWXQJ� �GDQQ� ZlUH� GHU� 'DXHUEHWULHE� HLQ]XVWHOOHQ��� EHL� HLQLJHQ� /RNV� DXFK� DXI� HLQH)HUQHQWNXSSOXQJ��GDQQ�ZlUH�GLH�%HWULHEVDUW�
,PSXOV (N
�HLQ]XVWHOOHQ��%HL�0S&�&ODVVLF ZLUG�EHL�HLQJHVFKDOWHWHP�=XJOLFKW�LQ�MHGHP�YRP�=XJ�EHOHJWHQ�%ORFN��GDV�LP�%(�)RUPXODUDQ�GHU�3RVLWLRQ� µ5HODLV
 DQJHJHEHQH�5HODLV�HLQJHVFKDOWHW��)�U�GLH�5HDOLVLHUXQJ�HLQHU�=XJEHOHXFKWXQJ� LP6WDQG� LVW� GDQQ� ]XVlW]OLFK� QRFK� GLH� ,QVWDOODWLRQ� HLQHU� KDQGHOV�EOLFKHQ� 'DXHU]XJEHOHXFKWXQJ� PLW� HLQHPHQWVSUHFKHQG� OHLVWXQJVIlKLJHQ� 7UDIR� HUIRUGHUOLFK�� 'HUHQ� $QVFKOX�� HUIROJW� �EHU� /XIWGURVVHOQ� �VLHKH%DXDQOHLWXQJ�� ]XU� (QWNRSSOXQJ� YRP� )DKUVWURP�� 6LH� VROOWH� DXV� HLQHU�P|JOLFKVW� UHLQHQ� 6LQXVVFKZLQJXQJEHVWHKHQ�� GD� QXU� GDQQ� HLQH� RSWLPDOH� (QWNRSSOXQJ� ]ZLVFKHQ� 'DXHU]XJEHOHXFKWXQJ� XQG� )DKUVWURPJHZlKUOHLVWHW�LVW��)�U�GHQ�$QVFKOX��JLEW�HV�GDQQ�SULQ]LSLHOO���0|JOLFKNHLWHQ��� 0DQ� NDQQ� GLH� 'DXHU]XJEHOHXFKWXQJ� GLUHNW� DQ� GLH� %ORFNVWHFNNDUWHQ �3LQ� )VS%��� DXI� *3���� DQ�VFKOLH�HQ��1DFK�GHP�]HQWUDOHQ�(LQVFKDOWHQ�GHU�'DXHU]XJEHOHXFKWXQJ�ZHUGHQ�GDQQ�DOOH�=XJJDUQLWXUHQLQ� GHQ� GDUDQ� DQJHVFKORVVHQHQ� %O|FNHQ� HUOHXFKWHW�� 'LHVH� 9HUVLRQ� ZLUG� GXUFK� GLH� )XQNWLRQ� 
=XJOLFKW
QLFKW�EHHLQIOX�W�XQG�LVW�DOV��7DJ��XQG�1DFKW�6FKDOWXQJ��]X�EH]HLFKQHQ��GD�PDQ�QXU�GLH�0|JOLFKNHLW�KDW�VLH�DOV�*DQ]HV�HLQ��RGHU�DXV]XVFKDOWHQ�
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�� 'LH�]ZHLWH�0|JOLFKNHLW�LVW�EHVVHU�XQG�WHXUHU��8P�GLH�%HOHXFKWXQJ�QXU�I�U�EHVWLPPWH�=�JH�VFKDOWEDU�]XPDFKHQ��ZLUG�GLH�'DXHU]XJEHOHXFKWXQJ�QLFKW�GLUHNW��VRQGHUQ�DXI�GHP�8PZHJ �EHU�GLH 5HODLV�DXI�GHU6WHFNNDUWH����� DQ�GLH�%O|FNH�DQJHVFKORVVHQ��3LQ� )VS%��� DXI�*3�����)�U�MHZHLOV���%O|FNH�ZLUG�HLQH6WHFNNDUWH������EHQ|WLJW��%HL�HLQJHVFKDOWHWHU�)XQNWLRQ�µ=XJOLFKW¶�VRUJW�GDV�3URJUDPP�GXUFK�6FKDOWXQJGHU� MHZHLOV� ULFKWLJHQ� 5HODLV� GDI�U�� GD�� LPPHU� QXU� GLHMHQLJHQ� %O|FNH� PLW� GHU� 'DXHU]XJEHOHXFKWXQJYHUVRUJW�ZHUGHQ�� LQ�GHQHQ�VLFK�GHU�EHWUHIIHQGH�=XJ�DXIKlOW��%HL�.XU]VFKOX�� LQ�HLQHP�%ORFN�ZLUG�GDVHQWVSUHFKHQGH�5HODLV�]XP�6FKXW]�GHU�'DXHU]XJEHOHXFKWXQJV�(OHNWURQLN�DXWRPDWLVFK�DXVJHVFKDOWHW�0LW� GHU� 'DXHU]XJEHOHXFKWXQJ� NDQQ� EHL� 0S&�&ODVVLF DXFK� GLH� QHXH� )HUQHQWNXSSOXQJ YRQ� 5RFREHWULHEHQ�ZHUGHQ�
5DQJLHUIDKUW%HLP�5DQJLHUEHWULHE�NDQQ�XQG�GDUI�GLH�%ORFNVLFKHUXQJ�QLFKW�GDV�REHUVWH�3ULQ]LS�GHU�%HWULHEVDEZLFNOXQJVHLQ�� +LHU� LVW� VLH� VRJDU� KLQGHUOLFK�� 'HQQ� ZDV� QRUPDOHUZHLVH� DEVROXW� YHUERWHQ� LVW�� LVW� MHW]W� SO|W]OLFK� GLH*UXQGYRUDXVVHW]XQJ�� GDPLW� HLQ�5DQJLHUHQ��EHUKDXSW� ]XVWDQGH� NRPPHQ� NDQQ��*HQDX�ZLH� EHLP�9RUELOGODXWHW�GDKHU�GLH� 5DQJLHUUHJHO��

%HLP�5DQJLHUHQ�GDUI�LQ�EHVHW]WH�%O|FNH�HLQJHIDKUHQ�ZHUGHQ�
(LQH�/RN��EHL�GHUHQ�)DKUUHJOHU�GLH�)XQNWLRQ�
5DQJLHUIDKUW
�HLQJHVFKDOWHW�LVW��%HIHKO��µ5)¶���HUKlOW�DOVR�DXFKGDQQ� )DKUHUODXEQLV�� ZHQQ� GLH� J�OWLJH� )DKUVWUD�H� LQ� RGHU� �EHU� HLQHQ� EHVHW]WHQ� %ORFN� I�KUW�� %HGLQJXQJGDI�U� LVW� DOOHUGLQJV�� GD��GLH� EHWUHIIHQGHQ�%O|FNH�� LQ� GLH� KLQHLQ� UDQJLHUW�ZHUGHQ� VROO�� QLFKW� EHUHLWV� HLQHPDQGHUHQ�)DKUUHJOHU�]XJHWHLOW�VLQG��0DQ�NDQQ�DOVR�QLFKW�LQ�HLQHQ�%ORFN�KLQHLQ�UDQJLHUHQ��LQ�GHP�HLQH�DQGHUH]XJHZLHVHQH /RN�VWHKW��(LQH�VROFKH�/RN�P��WH�LPPHU�]XQlFKVW�DEJHPHOGHW�ZHUGHQ��YJO��6HLWH� �����=XU�(ULQQHUXQJ�'LH�%O|FNH�ZHUGHQ�YRP�3URJUDPP�YHUZDOWHW�XQG�GHQ�)DKUUHJOHUQ�]XJHWHLOW��'DEHL�GDUI�HLQ�)DKUUHJOHU]ZDU�PHKUHUH�%O|FNH�JOHLFK]HLWLJ� ]XJHWHLOW� EHNRPPHQ�� �ZHQQ� VHLQ� =XJ� HQWVSUHFKHQG� ODQJ� LVW��� (LQ%ORFN�KLQJHJHQ�GDUI�LPPHU�QXU�HLQHP�)DKUUHJOHU�]XJHWHLOW�VHLQ��$XFK�HLQH�5DQJLHUORN�EHNRPPW�GDKHUNHLQH�)DKUHUODXEQLV� I�U� GLH�(LQIDKUW� LQ� HLQHQ�%ORFN�� GHU� EHUHLWV� HLQHP�DQGHUHQ� )DKUUHJOHU� ]XJHWHLOWZRUGHQ� LVW��'HU�DQGHUH�)DKUUHJOHU�PX��]XYRU� YRQ�VHLQHP�=XJ�JHWUHQQW�ZHUGHQ��'DQDFK�ELOGHW� GHUDEJHPHOGHWH�=XJ�OHGLJOLFK�HLQH�XQEHNDQQWH�%HOHJWPHOGXQJ��*HQDXVR�ZLH�HLQ�DEJHKlQJWHU�:DJHQ�(LQ� ZHVHQWOLFKHV� 0HUNPDO� EHL� HLQJHVFKDOWHWHU� 5DQJLHUIDKUW� LVW�� GD�� HLQH� 5DQJLHUORN� LP3ULQ]LS� LPPHU� )DKUHUODXEQLV EHNRPPW�� $OVR� DXFK� GDQQ�� ZHQQ� VLH� EHUHLWV� LP� +DOWHSXQNWDQJHNRPPHQ�LVW��:lUH�GDV�QLFKW�VR��N|QQWH�]�%��LP�+DOWHSXQNWDEVFKQLWW�QLFKW�PHKU�UDQJLHUWZHUGHQ��'D�HLQH�5DQJLHUORN�DOVR� LP�+DOWHSXQNW�QLFKW� YRQ�GHU�=XJVLFKHUXQJ� ]ZDQJVZHLVHJHVWRSSW�ZLUG��GDUI�PDQ�VLH�DXFK�QLFKW�XQEHDXIVLFKWLJW�IDKUHQ�ODVVHQ��'DKHU�ODXWHW�GLH�

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

:DV�JLOW�HV�QXQ�GXUFK��+LQVHKHQ��]X��EHUSU�IHQ"(LQPDO�QDW�UOLFK��GD��GLH�5DQJLHUORN�QLFKW�PLW��EHUK|KWHU�*HVFKZLQGLJNHLW�DQ� LKU�5DQJLHUJXW�KHUDQIlKUW�=XP�DQGHUHQ�DEHU�GLH�YLHO�ZHVHQWOLFKHUH�hEHUSU�IXQJ��RE�HLQH�LP�+DOWHSXQNW�DQJHNRPPHQHQ�5DQJLHUORNLKUHQ�GHU]HLWLJHQ�%ORFN�YHUODVVHQ�GDUI�*HQDX�ZLH�EHLP�9RUELOG�PX��PDQ�VLFK�QXQ�QDFK�GHQ�5DQJLHUVLJQDOHQ�ULFKWHQ��GHUHQ�6LJQDOELOG�YRP�&RP�SXWHU�DQ�GLH�$QODJH�ZHLWHUJHJHEHQ�ZLUG��,P�DOOJHPHLQHQ�ZLUG�MD�QXU�GRUW�UDQJLHUW��ZR�DXFK�6LFKWNRQWDNW�]XU$QODJH�XQG�GDPLW�]X�GHQ�6LJQDOHQ�EHVWHKW��'RFK�ZLH�YHUKlOW�PDQ�VLFK��ZHQQ�GLH�6WHOOH�QLFKW�HLQVHKEDU�LVWRGHU�GRUW�NHLQH�5DQJLHUVLJQDOH�DXIJHVWHOOW�VLQG"'LH� YHUOl�OLFKVWH� ,QIRUPDWLRQ� HUKDOWHQ� 6LH� GDQQ� GXUFK� GDV� $EOHVHQ� GHU� =XJVWDQGRUWPHOGXQJHQ LP� %LOG�VFKLUP��GLUHNW��EHU�GHQ�$Q]HLJHQ�GHV�DQJHZlKOWHQ�)DKUUHJOHUV���+LHU�ZHUGHQ�MD�QLFKW�QXU�GLH�%O|FNH�DQJH�]HLJW�� LQ�GHQHQ�VLFK�GHU�=XJ�JHUDGH�EHILQGHW��VRQGHUQ�YRU�GHP�3IHLOFKHQ�DXFK�GLHMHQLJHQ� I�U�GLH�HU�HLQH(LQIDKUHUODXEQLV�KDW��6ROOWH�GDV�3IHLOFKHQ�DOVR�LQV�/HHUH�]HLJHQ��GDUI�GLH�5DQJLHUORN�GHQ�OHW]WHQ��YRU�GHP3IHLOFKHQ� VWHKHQGHQ�%ORFN� QLFKW� YHUODVVHQ�� 7XW� VLH� HV� GRFK�� LVW� VLH� 
YHUORUHQ
�� %H]RJHQ� DXI� GDV� 9RUELOG

�
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KlWWH�VLH�DQ�GLHVHU�6WHOOH�HLQ�URWHV�6LJQDO��EHUIDKUHQ��%HL� 0S&�&ODVVLF ILQGHW�VLH�LP�DQVFKOLH�HQGHQ�%ORFNHQWZHGHU�NHLQH�)DKUVSDQQXQJ�YRU�XQG�EOHLEW�VWHKHQ�RGHU�VLH�HUKlOW�GLH�GRUW�I�U�HLQHQ�DQGHUHQ�=XJ�KHUJH�VWHOOWH� )DKUVSDQQXQJ�� %HL� 0S&�'LJLWDO IlKUW� VLH� �ZHLO� MD� �EHUDOO� VWHWV� )DKUVSDQQXQJ� LVW�� QRFK� I�U� �6HNXQGHQ�XQEHHLQIOX�W�ZHLWHU��ELV�GDV�3URJUDPP�GLH�YHUORUHQH�/RN�DQKlOW�(LQH� HEHQIDOOV� JXWH�� MHGRFK� �YRUVLFKWLJHU�� DUEHLWHQGH� $Q]HLJH� �EHU� GLH� (UODXEQLV� ]XU� :HLWHUIDKUW� HLQHU5DQJLHUORN�� VWHOOW� GDV� LQ� MHGHP� )DKUSXOW� LQVWDOOLHUEDUH� ]HQWUDOH� 5DQJLHUVLJQDO GDU�� 'LH� EHLGHQ� /('�1XPPHUQ�KLHUI�U�ZHUGHQ� LP�3(�)RUPXODU� HLQJHJHEHQ��'LHVHV�6LJQDO�ZDQGHUW� LPPHU�PLW� GHU� =XJVSLW]HPLW��'RUW��ZR�VLFK�I�U�GDV�3URJUDPP�GLH�=XJVSLW]H�EHILQGHW��VWHKW�DXFK�GDV�6LJQDO��'RFK�ZDUXP�LVW�GLHVH$Q]HLJH��YRUVLFKWLJHU�"+LHU]X�HLQ�%HLVSLHO�'LH�5DQJLHUORN�ZLOO� LQ� HLQ�*OHLV� KLQHLQIDKUHQ�� XP� HLQHQ� DP�%ORFNHQGH�� DOVR� LP� MHQVHLWLJHQ�+DOWH�SXQNW� VWHKHQGHQ�:DJHQ DE]XKROHQ��'LH�5DQJLHUORN� HUKlOW�(LQIDKUHUODXEQLV� LQ� GHQ�%ORFN�XQG� GDV5DQJLHUVLJQDO�LP�)DKUSXOW�]HLJW��)DKUW���6RIRUW�EHL�GHU�QlFKVWHQ�$QODJHQNRQWUROOH�VWHOOW�GDV�3URJUDPPMHGRFK� IHVW�� GD�� GHU� +DOWHSXQNW LP� YRUGHUVWHQ� %ORFN� GHU� DQ� GLH� 5DQJLHUORN� ]XJHWHLOWHQ� 6WUHFNHEHUHLWV� EHVHW]W� LVW�� 'D� GDV�3URJUDPP�QXQ� QLFKW� HUNHQQHQ� NDQQ�� YRQ�ZHP� GLHVH� %HVHW]WPHOGXQJVWDPPW�� PX�� HV� XQJ�QVWLJHUZHLVH� � � YRUVLFKWLJ�� GDYRQ� DXVJHKHQ�� GD�� HV� VLFK� KLHUEHL� XP� GLH5DQJLHUORN�KDQGHOW��'DV�KHL�W�DOVR��GD��GLH�5DQJLHUORN�PLW�HLQHP�5LHVHQVSUXQJ�EHUHLWV�LP�+DOWHSXQNWDQJHNRPPHQ� LVW��'DV�5DQJLHUVLJQDO� ]HLJW� GDPLW� DOVR� VRIRUW�ZLHGHU� �+DOW���(LQH�hEHUOHJXQJ�� RE�GLH5DQJLHUORN�EHL� LKUHU�GHU]HLWLJHQ�*HVFKZLQGLJNHLW� GHQ�+DOWHSXQNW� VR� VFKQHOO� KlWWH� HUUHLFKHQ� N|QQHQRGHU�QLFKW��VWHOOW�GDV�3URJUDPP�GDEHL�QLFKW�DQ�6RODQJH�6LH�DOVR�DXI�GDV�5DQJLHUVLJQDO�LP�)DKUSXOW�DFKWHQ��OLHJHQ�6LH�LPPHU�DXI�GHU�VLFKHUHQ�6HLWH��=HLJWHV��)DKUW��NDQQ�JHIDKUORV�ZHLWHUJHIDKUHQ�ZHUGHQ��:HQQ�HV�MHGRFK��+DOW��]HLJW��PX��GDV�DOOHUGLQJV�QRFKQLFKW�KHL�HQ��GD��QLFKW�PHKU�ZHLWHUJHIDKUHQ�ZHUGHQ�GDUI��(V�LVW�QXQ�HLQ�%OLFN�DXI�GLH�6WDQGRUWPHOGXQJ�LP%LOGVFKLUP�RGHU�DP�EHVWHQ�DXI�GDV�DP�%ORFNHQGH�DXIJHVWHOOWH�5DQJLHUVLJQDO�HUIRUGHUOLFK�
5DQJLHUUHJHO��

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

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

'DV�EHGHXWHW�QLFKW�HWZD��GD��6LH�]ZHLPDO�DXI�GHQ�PHFKDQLVFKHQ�(QWNXSSOHU�GU�FNHQ�P�VVHQ��9LHOPHKULVW�PLW�GHP�]ZHLWHQ�(QWNXSSHOQ�GDV ORJLVFKH�7UHQQHQ GHU�EHLGHQ�=XJWHLOH�JHPHLQW��'DV�3URJUDPP�NDQQQlPOLFK�QLFKW�ZLVVHQ��ZDQQ�6LH�HLQHQ�(QWNXSSOHU�JHGU�FNW�KDEHQ�XQG�GDPLW�GHQ�=XJ�LQ�]ZHL�7HLOH�JHWHLOWKDEHQ��0DFKHQ�ZLU�KLHU]X�JOHLFK�HLQ�%HLVSLHO��XP�HLQHQ�H[WUD�I�U�GHQ�5DQJLHUEHWULHE�JHVFKDIIHQHQ�%HIHKO�GDV�µ)UHLPHOGHQ�HLQHV�%ORFNHV¶ ��]X�HUOlXWHUQ�
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%HLVSLHO�(LQH�5DQJLHUORN�VFKLHEW�HLQHQ�EHOHXFKWHWHQ��RGHU�GXUFK�:LGHUVWDQGVOHLWODFN EHOHJWPHOGHQG�JHPDFK�WHQ��:DJHQ� YRU� VLFK� KHU� XQG� LQ� HLQ� $EVWHOOJOHLV� KLQHLQ�� 'RUW� NXSSHOW� VLH� GHQ�:DJHQ� DE� XQG� IlKUWZLHGHU�LQ�GHQ�GDYRU�OLHJHQGHQ�%ORFN�]XU�FN�9HUVXFKW�PDQ� QXQ�� HLQH� )DKUVWUD�H� LQ� HLQ� SDUDOOHOHV� $EVWHOOJOHLV� ]X� VFKDOWHQ�� ZLUG� GDV� 3URJUDPPPHOGHQ��GD��GLH�:HLFKH�]ZLVFKHQ�/RNSRVLWLRQ�XQG�$EVWHOOJOHLV�QRFK�YHUULHJHOW�VHL��'HQQ�VFKOLH�OLFKELOGHW�GHU�DEJHVWHOOWH�:DJHQ�QRFK�LPPHU�GHQ�=XJVFKOX��GHV�5DQJLHUJHVSDQQHV��'D�GHP�3URJUDPPQRFK� QLFKW� PLWJHWHLOW� ZXUGH�� GD�� GHU�:DJHQ� WDWVlFKOLFK� DEJHNXSSHOW� XQG� QLFKW� HWZD� YHUVHKHQWOLFKYHUORUHQ�LVW��UHLFKW�GHU�=XJ�LPPHU�QRFK�YRQ�GHU�5DQJLHUORN�ELV�]X�GHP�DEJHVWHOOWHQ�:DJHQ���XQG�VWHKWGDPLW� LPPHU� QRFK� �EHU� GHU�:HLFKH�� ,Q� GHQ� 6WDQGRUWPHOGXQJHQ� LP� %LOGVFKLUP� LVW� GDV� GDGXUFK� ]XHUNHQQHQ��GD��GHU�VRHEHQ�YHUODVVHQH�$EVWHOOEORFN�QRFK�LPPHU�DOV�]XP�=XJ�JHK|ULJ�DXIJHOLVWHW�LVW�(V�PX��MHW]W�HLQ�(UHLJQLV�HLQWUHWHQ��GXUFK�GDV�GLH�5DQJLHUORN�YRP�YHUODVVHQHQ�%ORFN�JHWUHQQW�ZLUG�+LHU]X� JHQ�JW� HV�� GHQ� YHUODVVHQHQ� %ORFN� HLQPDO� NXU]]HLWLJ� IUHL� ]X� PHOGHQ� �YJO�� µ%ORFN� PDQXHOOEHVHW]W�IUHLPHOGHQ¶��6HLWH������
:,&+7,*�

:lKUHQG�GHV�)UHLPHOGHQV�PX��GLH�)DKUWULFKWXQJ�GHU�/RN�YRQ�GHP�]XO|VHQGHQ�%ORFN�ZHJZHLVHQ�
=XP� 6FKOX�� QRFK� HLQPDO� HLQH� NXU]H� =XVDPPHQIDVVXQJ�� %HL� HLQJHVFKDOWHWHU� 5DQJLHUIDKUW� ZHUGHQ%UHPVSXQNWH��+DOWHSXQNWH��$XVIDKU�6WRSVFKDOWHU�XQG�6WLOOVWDQGVSDXVH�QLFKW�PHKU�EHDFKWHW��$QIDKU��XQG%UHPVFKDUDNWHULVWLN�ZHUGHQ�XQDEKlQJLJ�YRQ�LKUHQ�DNWXHOOHQ�(LQVWHOOXQJHQ�PLW�GHP�:HUW���EHU�FNVLFKWLJW�=XVlW]OLFK�ZHUGHQ��ZLH� DXFK�EHL� GHU�+DQGVWHXHUXQJ�� NHLQH�$XWRPDWLNIXQNWLRQHQ� ]XU�)DKUZHJVXFKH�XQG]XU�*HVFKZLQGLJNHLWVUHJHOXQJ�EHU�FNVLFKWLJW�:HQQ�GLH�)XQNWLRQ��5DQJLHUIDKUW��HLQJHVFKDOWHW�LVW��OHXFKWHW�GHU�QRUPDOHUZHLVH�JUDXH�+LQWHUJUXQG�XP�GLH%XFKVWDEHQ�µ5)¶�XQWHQ�UHFKWV�LP�%LOGVFKLUP�5RW�XQG�DXFK�GHU�3IHLO�LQ�GHQ�6WDQGRUWPHOGXQJHQ�LVW�5RW�
=86b7=/,&+(�%(621'(5+(,7(1�%(,�'(5�)81.7,21�5$1*,(5)$+57��� %HLP�(LQVFKDOWHQ�GHU�5DQJLHUIDKUW�ZLUG�GLH�DQJHIRUGHUWH�*HVFKZLQGLJNHLW�VLFKHUKHLWVKDOEHU�DXI�GHQ:HUW� GHU� DNWXHOOHQ� *HVFKZLQGLJNHLW� JHVHW]W�� 'LH� HKHPDOV� DQJHIRUGHUWH� 5HLVHJHVFKZLQGLJNHLW� ZLUGMHGRFK�JHVSHLFKHUW�XQG�EHL�5�FNQDKPH�GHU�5DQJLHUIDKUW�ZLHGHU�HLQJHVHW]W�%HJU�QGXQJ�'XUFK�GLH�5DQJLHUIDKUW�EHNRPPW�GLH�/RN�SO|W]OLFK�)DKUHUODXEQLV��:HQQ�LKUH�DNWXHOOH�*HVFKZLQGLJNHLWYRUKHU� DXV� *U�QGHQ� GHU� =XJVLFKHUXQJ� 1XOO� ZDU�� Z�UGH� VLH� MHW]W� DOOHLQ� GXUFK� GDV� (LQVFKDOWHQ� GHU5DQJLHUIDKUW�DXI�GLH�DQJHIRUGHUWH�*HVFKZLQGLJNHLW�EHVFKOHXQLJW��� 'D�HLQH�/RN�PLW�5DQJLHUIDKUW�ZHGHU�%UHPV��QRFK�+DOWHSXQNWH�EHDFKWHW��GDUI�VLH�QLFKW�RKQH�$XIVLFKWIDKUHQ��:HQQ�GDV�3URJUDPP�GDKHU�IHVWVWHOOW��GD��HLQH�5DQJLHUORN�ZHGHU�LP�%LOGVFKLUP�QRFK�LQ�HLQHPGHU���H[WHUQHQ�)DKUSXOWH�DQJHZlKOW�LVW���VLH�DOVR�XQEHDXIVLFKWLJW�LVW���ZLUG�VLH�DXWRPDWLVFK�JHVWRSSW��� 'DGXUFK��GD��GLH�$QIDKU��XQG�%UHPVFKDUDNWHULVWLN� EHL�HLQJHVFKDOWHWHU�µ5DQJLHUIDKUW¶�IDVW�]X�1XOO�XQGGLH�6WLOOVWDQGVSDXVH JDQ]�]X�1XOO�JHVHW]W�ZHUGHQ��VLQG�GLH� LP�3URJUDPP�HLQJHEDXWHQ�*HVFKZLQGLJ�NHLWVGlPSIXQJHQ�DXVJHVFKDOWHW�XQG�GLH�/RN�KlQJW��GLUHNW��DP�5HJOHU�
=ZHL�6WUHFNHQ�VXFKHQ'LH�)XQNWLRQ� ���6WUHFNHQ�VXFKHQ�� �%HIHKO�� µ�6¶��ZLUG�HLJHQWOLFK�QXU�GDQQ�EHQ|WLJW��ZHQQ�VLFK�EHVWLPPWH6FKZHL]HU�6LJQDOH QHXHUHU�%DXDUW�DXI�GHU�$QODJH�EHILQGHQ��:lKUHQG��EOLFKH�6LJQDOH�LPPHU�QXU�DQ]HLJHQ�RE�GHU�QlFKVWH�%ORFN�EHIDKUHQ�ZHUGHQ�GDUI�RGHU�QLFKW��N|QQHQ�GLHVH�6LJQDOH�]XVlW]OLFK�XQWHUVFKHLGHQ��REGLH�)DKUHUODXEQLV�QXU�I�U�GHQ�QlFKVWHQ�RGHU�DXFK�QRFK�I�U�GHQ��EHUQlFKVWHQ�%ORFN�JLOW��$XI�GLHVH�:HLVHNDQQ�GHU�/RNI�KUHU� HLQHU� VR� DXVJHU�VWHWHQ�6WUHFNH� LPPHU�HLQHQ�%ORFN�ZHLWHU� QDFK� YRUQH� VFKDXHQ�XQGVHLQH�)DKUZHLVH�IU�K]HLWLJ�GDUDXI�HLQVWHOOHQ��'DPLW�HLQH�VROFKH�YRUELOGJHUHFKWH�6LJQDOLVDWLRQ�DXFK�EHL�GHU0S&�P|JOLFK�ZLUG�� EHVWDQG�%HGDUI� QDFK�HLQHU�)XQNWLRQ��PLW� GHU� GLH� VRQVW� �EOLFKH�5HJHOXQJ� LPPHU� QXUHLQHQ�%ORFN�LP�YRUDXV�]X�UHVHUYLHUHQ�DXI�]ZHL�%O|FNH�HUZHLWHUW�ZHUGHQ�NDQQ�

�



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

6HLWH����

1DW�UOLFK�VFKUlQNW�GLH�(LQVFKDOWXQJ�GLHVHU�)XQNWLRQ�GHQ�]XU�9HUI�JXQJ�VWHKHQGHQ�5DXP�DXI�GHU�$QODJHHLQ�XQG�PDQ�ZLUG�VLH�GDKHU�QXU�GDQQ�EHQXW]HQ��ZHQQ�HQWZHGHU�GLH�JHQDQQWHQ�6FKZHL]HU�6LJQDOH�DXIJH�VWHOOW�VLQG�RGHU�PDQ�HLQHP�=XJ�HLQH�JHZLVVH�3ULRULWlW�HLQUlXPHQ�ZLOO��'D�EHL�GHU�=XWHLOXQJ�GHU�6WUHFNHQ�DQGLH�=�JH�LPPHU�GLH�'HYLVH�JLOW� µZHU�]XHUVW�NRPPW��PDKOW�]XHUVW¶ ��EHILQGHW�VLFK�HLQ�]ZHL�6WUHFNHQ�LP�YRUDXVUHVHUYLHUHQGHU�=XJ�GHQ�DQGHUHQ�JHJHQ�EHU�LPPHU�HLQ�EL�FKHQ�LP�9RUWHLO�:HQQ� GLH� )XQNWLRQ� µ�� 6WUHFNHQ� UHVHUYLHUHQ¶� HLQJHVFKDOWHW� LVW�� OHXFKWHW� XQWHQ� UHFKWV� LP� %LOGVFKLUP� GHUQRUPDOHUZHLVH�JUDXH�+LQWHUJUXQG�XP�GLH�%XFKVWDEHQ�µ�6¶�LQ�JU�QHU�)DUEH�'LH�)XQNWLRQ� µ�6¶�ZLUG� LQ�HLQHU� VSlWHUHQ�3URJUDPPYHUVLRQ�YRUDXVVLFKWOLFK�HQWIDOOHQ��GD� LP%ORFNIRUPXODU�PLWWOHUZHLOH�DQJHJHEHQ�ZHUGHQ�NDQQ��ZLHYLHOH�6WUHFNHQ�VLFK�HLQ�=XJ�YRQ�HL�QHP�%ORFN�DXV�LP�YRUDXV�UHVHUYLHUHQ�VROO��6RIHUQ�LQ�HLQHP�%ORFN�HLQ�6FKZHL]HU�6LJQDO�DXI�JHVWHOOW�LVW��Z�UGH�PDQ�HLQH�HQWVSUHFKHQGH�(LQJDEH�LPPHU�LP�%ORFNIRUPXODU�YRUVHKHQ�
.HLQH�7HLOQDKPH�DP�6WDIIHOODXI'XUFK�GLHVH�)XQNWLRQ� �%HIHKO�� µ6/¶�� NDQQ�GHU� EHWUHIIHQGH�=XJ� YRQ�GHU�7HLOQDKPH�DP�6WDIIHOODXI� DXVJH�VFKORVVHQ� ZHUGHQ�� (LQH� DXVI�KUOLFKH� %HVFKUHLEXQJ� GHU� 6WDIIHOODXI�$XWRPDWLN� ILQGHQ� 6LH� DXI� 6HLWH� ����'XUFK�GLH�)XQNWLRQ�µ6/¶�ZLUG�HV�P|JOLFK��EHVWLPPWH�=�JH�DXV�GLHVHU�$XWRPDWLN�DXV]XVFKOLH�HQ�XQG�LKQHQHLQH�XQJHKLQGHUWH�'XUFKIDKUW�GXUFK�GLH�EHWUHIIHQGHQ�%HUHLFKH�]X�YHUVFKDIIHQ�:HQQ�GLH�)XQNWLRQ�µ.HLQH�7HLOQDKPH�DP�6WDIIHOODXI¶�HLQJHVFKDOWHW�LVW��OHXFKWHW�XQWHQ�UHFKWV�LP�%LOGVFKLUPGHU� QRUPDOHUZHLVH� JUDXH� +LQWHUJUXQG� XP� GLH� %XFKVWDEHQ� µ6/¶� LQ� GHU� )DUEH� OLOD�� ,P� 6WHOOWLVFK� LVW� GLHVH)XQNWLRQ�GHU]HLW�ZHGHU�YHUVWHOOEDU�QRFK�LVW�LKU�DNWXHOOHU�6FKDOW]XVWDQG�DEOHVEDU�
.XU]]XJ%HL�QLFKW� IUHLJHJHEHQHU�$XVIDKUW�DXV�HLQHP�%ORFN�RGHU�EHLP�$EZDUWHQ�YRQ�$XIHQWKDOWV]HLWHQ� IDKUHQ�GLH=�JH� QRUPDOHUZHLVH� ELV� ]XP�+DOWHSXQNW� DP� %ORFNHQGH�� ,Q� VLFKWEDUHQ� %DKQKRIVJOHLVHQ� KDOWHQ� GDGXUFKDXFK� NXU]H� =�JH� DP� %ORFNHQGH� XQG� QLFKW� LQ� %DKQVWHLJPLWWH�� 1DFK� (LQVFKDOWHQ� GHU� )XQNWLRQ� µ.XU]]XJ¶�%HIHKO�� µ.8¶��EHDFKWHW�GHU�EHWUHIIHQGH�=XJ�GLH�VHSDUDW� LP�%(�)RUPXODU�HLQJHEEDUHQ�+DOWH��XQG�%UHPV�SXQNWH� I�U� NXU]H� =�JH�� 'LHVH� VLQG� GDQQ� VR� DQ]XRUGQHQ�� GD�� NXU]H� =�JH� HWZD� LQ� %DKQVWHLJPLWWH� ]XP6WLOOVWDQG�NRPPHQ�:HQQ� GLH� )XQNWLRQ� µ.XU]]XJ¶� HLQJHVFKDOWHW� LVW�� OHXFKWHW� XQWHQ� UHFKWV� LP� %LOGVFKLUP� GHU� QRUPDOHUZHLVHJUDXH� +LQWHUJUXQG� XP� GLH� %XFKVWDEHQ� µ.8¶� LQ� GHU� )DUEH� $TXD�� ,P� 6WHOOWLVFK� LVW� GLHVH� )XQNWLRQ� GHU]HLWZHGHU�YHUVWHOOEDU�QRFK�LVW�LKU�DNWXHOOHU�6FKDOW]XVWDQG�DEOHVEDU�
5LFKWXQJVXPNHKU'LHVHU�%HIHKO�UHDJLHUW�MH�QDFK�YHUZHQGHWHP�6\VWHP�XQWHUVFKLHGOLFK�
0S&�&ODVVLF1DFK� �EOLFKHU� .RQYHQWLRQ� ZLUG� YRQ� GHU� (OHNWURQLN� EHL� 9RUZlUWVIDKUW� SRVLWLYHV� 3RWHQ]LDO� DXI� GLH� UHFKWH6FKLHQH JHOHJW�� %HL� 5�FNZlUWVIDKUW� HUKlOW� VLH� GHPHQWVSUHFKHQG� QHJDWLYHV� 3RWHQ]LDO�� 'XUFK� GHQ� %HIHKO
58
�NDQQ�GLHVH�=XRUGQXQJ�YHUWDXVFKW�ZHUGHQ��,Q�GHQ�)DKUUHJOHU�$Q]HLJHQ�LP�%LOGVFKLUP�HUVFKHLQHQ�EHLHLQJHVFKDOWHWHU� 5LFKWXQJVXPNHKU� GLH� %XFKVWDEHQ� 
58
� XQPLWWHOEDU� �EHU� GHP� )DKUWULFKWXQJVEXFKVWDEHQ�YJO��$EELOGXQJ�����6HLWH�����D��PLW���/HLWHU�*OHLFKVWURPV\VWHP+LHU�LVW�HV�HJDO��ZLH�KHUXP�HLQH�/RN�DXI�GDV�*OHLV�JHVWHOOW�ZLUG��(V�Ol�W�VLFK�LPPHU�JHQDX�YRUKHUVDJHQ��LQZHOFKH�5LFKWXQJ�VLH�EHL�HLQHU�DP�)DKUUHJOHU�HLQJHVWHOOWHQ�9RUZlUWV��E]Z��5�FNZlUWVIDKUW�IDKUHQ�ZLUG��:LUGGLH�/RN�DXI�GHP�*OHLV�XPJHGUHKW��lQGHUW�VLFK�]ZDU�GLH�3ROXQJ�XQG�GDPLW�GLH�'UHKULFKWXQJ�GHV�0RWRUV��GDDEHU�DXFK�GLH�/RN�XPJHGUHKW�ZXUGH��KHEHQ�VLFK�EHLGH�(IIHNWH�ZLHGHU�DXI��'LH�)DKUWULFKWXQJ LVW�KLHU�DOVRJOHLVEH]RJHQ LPPHU� HLQGHXWLJ��'HU�58�%HIHKO� NRPPW� GDKHU� EHL� ��/HLWHU�*OHLFKVWURPDQODJHQ� QXU� GDQQ]XP�(LQVDW]��ZHQQ�EHL�HLQHU�/RN�GLH�0RWRUDQVFKOX�GUlKWH�YHUWDXVFKW VLQG�E��PLW���/HLWHU�*OHLFKVWURPV\VWHP%HL�*OHLFKVWURPDQODJHQ�PLW�0LWWHOOHLWHUJOHLV ��EULJHQV��DXFK�GLH�2EHUOHLWXQJ�LVW�HLQ�0LWWHOOHLWHU ��LVW�HV�EH�]�JOLFK�GHU�)DKUWULFKWXQJ�QLFKW�HJDO��ZLH�KHUXP�HLQH�/RN�DXI�GDV�*OHLV�JHVWHOOW�ZLUG��1DFK�GHP�8PGUHKHQGHU�/RN� LVW�GHU�0LWWHOVFKOHLIHU�QlPOLFK� LPPHU�QRFK� LQ�GHU�0LWWH��)�U�GHQ�/RNPRWRU�HUJLEW�VLFK�GXUFK�GDV8PGUHKHQ�NHLQH�3ROXQJVlQGHUXQJ�XQG�VHLQH�'UHKULFKWXQJ�EOHLEW�GDKHU�JOHLFK��'LH�XPJHGUHKWH�/RN�IlKUWGDQQ�MHGRFK�LQ�GLH�DQGHUH�5LFKWXQJ�� ,Q�GLHVHQ�6\VWHPHQ� LVW�GLH�)DKUWULFKWXQJ�GDKHU� LPPHU� ORNEH]RJHQ
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HLQGHXWLJ��1DFK�GHP�$XIJOHLVHQ�HLQHU�0LWWHOVFKOHLIHU�/RN�ZLUG�HV�GDKHU�LQ�GHU�+lOIWH�DOOHU�)lOOH�SDVVLHUHQ�GD��VLH�JOHLVEH]RJHQ�LQ�GLH�IDOVFKH�5LFKWXQJ�IlKUW��=XU�5LFKWLJVWHOOXQJ�LVW�GDQQ�GHU�58�%HIHKO�HUIRUGHUOLFK�
0S&�'LJLWDO'LH�DQ�GHQ�6FKLHQHQ�DQOLHJHQGH�)DKUVSDQQXQJ�LVW��EHUDOO�JOHLFK��'LH�)DKUWULFKWXQJ�DOOHU�/RNV�ZLUG�HUVW�LP/RNGHNRGHU�HU]HXJW�F��I�U�0lUNOLQ�'LJLWDO%HL� 0lUNOLQ�'HNRGHUQ� NDQQ� GLH� )DKUWULFKWXQJ QLFKW� NRQNUHW� HLQJHVWHOOW� ZHUGHQ�� (V� NDQQ� OHGLJOLFK� HLQ5LFKWXQJVZHFKVHO�DQ�GHQ�'HNRGHU�JHVHQGHW�ZHUGHQ��1DFK�$XIJOHLVHQ�HLQHU�/RN�NRPPW�HV�GDKHU�YRU��GD�GLH� LP� 'HNRGHU� HLQJHVWHOOWH�� ORNEH]RJHQH� )DKUWULFKWXQJ� QLFKW� PLW� GHU� JOHLVEH]RJHQHQ� �EHUHLQVWLPPW�6HOEVW�ZHQQ�GLH�%HWULHEVVLWXDWLRQ�PLW�GHQ�DNWXHOOHQ�)DKUWULFKWXQJHQ�GHU�/RNV�JHVSHLFKHUW�ZLUG�� NDQQ�HVQDFK�GHP�:LHGHUHLQOHVHQ�GHU�%HWULHEVVLWXDWLRQ�]X�'LIIHUHQ]HQ�NRPPHQ��'LH�0lUNOLQ�'HNRGHU�YHUJHVVHQQlPOLFK�LP�VWURPORVHQ�=XVWDQG�QDFK�HLQLJHU�=HLW�GLH�HLQJHVWHOOWH�)DKUWULFKWXQJ�XQG�VWHOOHQ�VLFK�YRQ�VHOEVWDXI� ÄYRUZlUWV³�XP��9RUZlUWV�EHGHXWHW�EHL�HLQHU�'DPSIORN�GDQQ�]�%��6FKORW� YRUDXV��'HU�58�%HIHKO� GLHQWKLHU�]XP�HLQPDOLJHQ :HFKVHO�GHU�'HNRGHU�)DKUWULFKWXQJ��(V�ZLUG�QLFKW�JHZDUWHW��ELV�GLH�DQJHZlKOWH�/RN]XP�6WLOOVWDQG�JHNRPPHQ�LVW��G�K��GLH�/RN�lQGHUW�QDFK�HLQHP�58�%HIHKO�DEUXSW�LKUH�)DKUWULFKWXQJ��'LH�LP&RPSXWHU� DQJH]HLJWH� JOHLVEH]RJHQH� )DKUWULFKWXQJ� lQGHUW� VLFK� GDGXUFK� QLFKW�� (LQ� 58�%HIHKO� ZLUG]XU�FNJHVWHOOW�� IDOOV�GHU�EHWUHIIHQGH�=XJ�NHLQH�%HOHJWPHOGXQJ�DXVO|VW��DOVR� µYHUORUHQ¶� LVW��6REDOG�VLFK�GHU=XJ�ZLHGHU�PHOGHW��ZLUG�GHU�5LFKWXQJVZHFKVHO�DQ�GHQ�'HNRGHU�JHVHQGHW��'LH�(UOHGLJXQJ�GHV�%HIHKOV�ZLUGGXUFK�GLH�0HOGXQJ�0���TXLWWLHUW�0��� )DKUUHJOHU����5LFKWXQJVXPNHKU�JHVHQGHW �QXU�EHL�0lUNOLQ�G��I�U�/HQ]�'LJLWDO�3OXV��6HOHFWUL[�XQG�=LPR%HL�'HNRGHUQ�GLHVHU�6\VWHPH�NDQQ�GLH�)DKUWULFKWXQJ ]ZDU�NRQNUHW�HLQJHVWHOOW�ZHUGHQ��XQG�LP�*HJHQVDW]]X�0lUNOLQ�'LJLWDO� EOHLEW� GLH� JHZlKOWH� )DKUWULFKWXQJ� GDQQ� DXFK� QDFK� OlQJHUHQ� %HWULHEVXQWHUEUHFKXQJHQHUKDOWHQ��� VLH� LVW� MHGRFK� DXFK� KLHU� LPPHU� ORNEH]RJHQ� GHILQLHUW�� )DOOV� GLH� /RN� GDKHU� HQWJHJHQ� GHUJOHLVEH]RJHQHQ� 9RUZlUWVULFKWXQJ� DXIJHJOHLVW� ZXUGH�� NDQQ� GLH� ORNEH]RJHQH� )DKUWULFKWXQJ� PLW� GHP� 58�%HIHKO� NRUULJLHUW� ZHUGHQ�� 'LH� EHWUHIIHQGH� /RN� ZLUG� GDQQ� GDXHUKDIW PLW� GHU� µYHUNHKUWHQ¶� )DKUWULFKWXQJDQJHVWHXHUW� XQG� LQ� GHQ�)DKUUHJOHU�$Q]HLJHQ� LP�%LOGVFKLUP� HUVFKHLQHQ� GLH� %XFKVWDEHQ� 
58
� XQPLWWHOEDU�EHU�GHP�)DKUWULFKWXQJVEXFKVWDEHQ��YJO�� $EELOGXQJ�����6HLWH������'HU�)DKUWULFKWXQJVEXFKVWDEH�VHOEVW�JLEWLPPHU�GLH�JOHLVEH]RJHQH�)DKUWULFKWXQJ DQ�
)DKUUHJOHU�1RWKDOW'LH�)XQNWLRQ�µ)DKUUHJOHU�1RWKDOW¶�EHZLUNW��GD��I�U�GHQ�=XJ�VRIRUW�XQG�RKQH�%HU�FNVLFKWLJXQJ�HLQHU�%UHPV�FKDUDNWHULVWLN�GLH�)DKUVWXIH���DXVJHJHEHQ�ZLUG��%HL� 0S&�&ODVVLF VRUJW�HLQH�DXI�GHU�%ORFNSODWLQH�LQVWDOOLHUWH*OlWWXQJ� GDQQ� GDI�U�� GD�� GHU� =XJ� QLFKW� VFKODJDUWLJ� ]XP�6WHKHQ� NRPPW�� (UVW� QDFK� $EODXI� GHU� 
1RWKDOW�$XVODXI]HLW
��YJO��)RUPXODU�2(��ZLUG�DXFK�GLH�)DKUVSDQQXQJ�I�U�GHQ�=XJ�XQWHUEURFKHQ��ZRGXUFK�GHU�=XJGDQQ�LQ�MHGHP�)DOO�VWHKW��(LQH�EHUHLWV�I�U�GHQ�=XJ�UHVHUYLHUWH�6WUHFNH��LQ�GLH�HU�QRFK�QLFKW�HLQJHIDKUHQ�LVW�ZLUG�DXFK�HUVW�GDQQ�ZLHGHU�]XU�FNJHJHEHQ�%HL�0S&�'LJLWDO ILQGHW�GLH�*OlWWXQJ�LP�'HNRGHU�VWDWW�XQG�LVW�GRUW�XQWHU�8PVWlQGHQ�DOV�%UHPVFKDUDNWHULVWLNQRFK� JU|�HQPl�LJ� HLQVWHOOEDU�� +LHU� EHVWLPPW� GLH� 1RWKDOW�$XVODXI]HLW� QXU� GHQ� 5�FNJDEH]HLWSXQNW� QRFKQLFKW�EHQXW]WHU�6WUHFNHQ�:lKUHQG� GHV� )DKUUHJOHU�1RWKDOWHV� ZLUG� GHU� URWH� 6FKULIW]XJ� µ ���1RWKDOW¶� LQ� GHQ� )DKUUHJOHUDQ]HLJHQDQVWHOOH� GHV� :RUWHV� µ)DKUHUJOHU¶ DXVJHJHEHQ�� 'DV� LQ� .ODPPHUQ� YRUDQJHVWHOOWH� 0LQXV]HLFKHQ� VROOGDUDQ�HULQQHUQ��GD��GHU�(LQ]HOQRWKDOW�PLW�GHU�0LQXVWDVWH�ZLHGHU�DXIJHO|VW�ZLUG�8P�P|JOLFKVW�VSDUVDP�PLW�GHU�$Q]DKO�GHU�HUIRUGHUOLFKHQ�/('V� LQ�GHQ�H[WHUQHQ�)DKUSXOWHQ�XP]XJHKHQ�ZXUGH� GRUW� I�U� GHQ� )DKUUHJOHU�(LQ]HOQRWKDOW� NHLQH� HLJHQH� /('� YRUJHVHKHQ�� 'LH� $Q]HLJH� GHV� (LQ]HOQRW�KDOWHV� HUIROJW� GRUW� GXUFK�GDV�%OLQNHQ� GHU� )DKUUHJOHU�1XPPHU� LQ� GHU� ��6HJPHQW�$Q]HLJH XQG� GXUFK� GDV%OLQNHQ�GHU�)DKUUHJOHU�%HOHJW�/('�DXV�GHP�)RUPXODU�5(�
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����� 'HU�)DKUEHWULHE
'LHVHV�.DSLWHO�EHVFKUHLEW�GHQ�$EODXI�GHV�)DKUEHWULHEHV�XQG�HLQHQ�7HLO�GHV� ORJLVFKHQ�.RQ]HSWHV��=LHO� LVWHV��,KQHQ�GLH�GHU�%ORFNVLFKHUXQJ�]XJUXQGH�OLHJHQGHQ�5HJHOQ�]X�HUOlXWHUQ�XQG�6LH�VFKOLH�OLFK�DXFK�LQ�GLH/DJH�]X�YHUVHW]HQ��GLH�3URJUDPPHQWVFKHLGXQJHQ�YRUDXV]XVDJHQ�
'LH�)DKUHUODXEQLV-HGHU�=XJ�GHU�IDKUHQ�VROO��EHQ|WLJW�YRP�3URJUDPP�HLQH�µ)DKUHUODXEQLV¶��'DV�JLOW�QLFKW�QXU�I�U�GLH�)DKUWHQYRQ�%ORFN�]X�%ORFN��VRQGHUQ�VRJDU� I�U�)DKUEHZHJXQJHQ� LQQHUKDOE�GHV�HLJHQHQ�%ORFNHV��'LH�HLQIDFKVWH0|JOLFKNHLW�)DKUHUODXEQLV�I�U�HLQHQ�=XJ�]X�HUZLUNHQ�EHVWHKW�GDULQ��EHL�VHLQHP�)DKUUHJOHU�GLH�
5DQJLHUIDKUW¶HLQ]XVFKDOWHQ��'DQQ�ZLUG�GHU�=XJ�]XPLQGHVW�LQ�VHLQHP�DNWXHOOHQ�%ORFN�)DKUHUODXEQLV�HUKDOWHQ��$OOHUGLQJVN�PPHUW�VLFK�GDV�3URJUDPP�GDQQ�QLFKW�PHKU�XP�GDV�HYHQWXHOOH�6WRSSHQ�GLHVHV�=XJHV�LP�+DOWHSXQNW�%HL�0S&�&ODVVLF JLEW�HV�MHGRFK�LP�=XVDPPHQKDQJ�PLW�GHQ +LOIVEO|FNHQ HLQH�6LWXDWLRQ��EHL�GHU�HLQ�=XJDXFK� EHL� HLQJHVFKDOWHWHU� 5DQJLHUIDKUW� QLFKW� HLQPDO� I�U� HLQH� )DKUEHZHJXQJ� LQQHUKDOE� VHLQHV� HLJHQHQ%ORFNHV�HLQH�)DKUHUODXEQLV�HUKDOWHQ�NDQQ��'DV�LVW�GHU�)DOO��ZHQQ�GHU�I�U�GLH�)DKUVWURPOLHIHUXQJ�EHQ|WLJWH+DXSWEORFN�QLFKW�YHUI�JEDU�LVW��'D�HLQ�+LOIVEORFN�VHLQHQ�)DKUVWURP�LPPHU�YRQ�HLQHP�JDQ]�EHVWLPPWHQ�XQGPLW� LKP� IHVW� YHUGUDKWHWHQ�+DXSWEORFN�EH]LHKW�� NDQQ� LQ� LKP�QXU� JHIDKUHQ�ZHUGHQ��ZHQQ� VHLQ�+DXSWEORFNQLFKW� JHUDGH� I�U� HLQHQ�DQGHUHQ�=XJ�)DKUVWURP�KHUVWHOOHQ�PX���:HQQ�DOVR���=�JH� LQ� ]ZHL�+LOIVEO|FNHQVWHKHQ��GLH�EHLGH�LKUHQ�)DKUVWURP�YRQ�GHPVHOEHQ�+DXSWEORFN�EH]LHKHQ��NDQQ�QXU�HLQHU�GHU�EHLGHQ�=�JHIDKUHQ��(UVW�ZHQQ�GLHVHU�=XJ�GHQ�+DXSWEORFN�QLFKW�PHKU�EUDXFKW�RGHU�]XP�6WLOOVWDQG�JHNRPPHQ�LVW��NDQQGHU�+DXSWEORFN�I�U�GLH�)DKUVWURPKHUVWHOOXQJ�GHV�]ZHLWHQ�=XJHV�WlWLJ�ZHUGHQ�%HLVSLHO�'LH�+LOIVEO|FNH�����XQG�����VLQG�IDKUVWURPWHFKQLVFK�EHLGH�DQ�GHQ�+DXSWEORFN���DQJHVFKORVVHQ��-HW]WNDQQ�HQWZHGHU�GHU�=XJ�LQ�%ORFN�����RGHU�GHU�LQ�%ORFN�����IDKUHQ��QLHPDOV�DEHU�EHLGH�JOHLFK]HLWLJ��,QGLHVHP�)DOO�Z�UGHQ�VLH�MD�EHLGH�GHQVHOEHQ�� �LQ�%ORFN���KHUJHVWHOOWHQ��)DKUVWURP�HUKDOWHQ�XQG�ZlUHQVRPLW�QLFKW�PHKU�XQDEKlQJLJ�YRQHLQDQGHU�VWHXHUEDU�:HQQ�VLFK�]XP�VHOEHQ�=HLWSXQNW�MHGRFK�QRFK�HLQ�GULWWHU�=XJ�JHUDGH�LQ�%ORFN����DOVR� LP�+DXSWEORFNVHOEVW��EHILQGHW��NDQQ�LQ�NHLQHP�GHU�EHLGHQ�+LOIVEO|FNH�JHIDKUHQ�ZHUGHQ��GHQQ�MHGHU�QDFK�%ORFN����RGHU� ���� JHOLHIHUWH� )DKUVWURP� Z�UGH� MD� LP� +DXSWEORFN� �� KHUJHVWHOOW� ZHUGHQ� XQG� GDPLW� GHQ� GRUWEHILQGOLFKHQ�=XJ�HEHQIDOOV�EHZHJHQ�
:DUXP�IlKUW�GHU�=XJ�QLFKW"'LH�YRP�3URJUDPP�JHWURIIHQH�(QWVFKHLGXQJ��RE�HLQHP�=XJ�)DKUHUODXEQLV�HUWHLOW�ZHUGHQ�NDQQ�RGHU�QLFKW�LVW�YRQ�YLHOHQ�)DNWRUHQ�DEKlQJLJ��GLH�YRP�0RGHOOEDKQHU�RIW�QLFKW�HUNDQQW�RGHU�EHGDFKW�ZHUGHQ��6HOEVW�GHU$XWRU�GHV�3URJUDPPHV�JHVWHKW� LQ]ZLVFKHQ�IUHLP�WLJ��GD��DXFK�HU� LQ�GLHVHU�)UDJH�JHOHJHQWOLFK�UDWORV� LVW�+LHU�KLOIW�]XQlFKVW�HLQPDO�QXU�GDV�9HUWUDXHQ��GD��GDV�3URJUDPP� LPPHU�HLQHQ� WULIWLJHQ�*UXQG�GDI�U�KDW�HLQHQ�=XJ�QLFKW�IDKUHQ�]X�ODVVHQ�'LHVHQ�*UXQG��RGHU�GLHVH�*U�QGH��NDQQ�PDQ�VLFK�YRP�3URJUDPP�GXUFK�'U�FNHQ�GHU� 7DVWH�
"
 DQ]HLJHQODVVHQ��$XI�GDV�JOHLFK]HLWLJH�'U�FNHQ�GHU�8PVFKDOWWDVWH�NDQQ�GDEHL�YHU]LFKWHW�ZHUGHQ��GHQQ�GLH� 7DVWH�µ�¶HUI�OOW�GHQ�JOHLFKHQ�=ZHFN��$XI�GHP�%LOGVFKLUP�HUVFKHLQW�GDQQ�HLQ�JHOEHU�7H[WEORFN�PLW�PHKU�RGHU�ZHQLJHUYLHOHQ�0HOGXQJHQ��GLH�GDV�3URJUDPP�EHL�GHU�%HDUEHLWXQJ�GLHVHV�)DKUUHJOHUV�HUPLWWHOW�KDW�)�U�HLQHQ�LQ�JOHLVEH]RJHQHU�9RUZlUWVULFKWXQJ�IDKUHQGHQ�=XJ��GHU�JHPl��%LOG������DXI�6HLWH� ��� LQ�%ORFN��]XP�6WLOOVWDQG�JHNRPPHQ�LVW��N|QQWHQ�]XP�%HLVSLHO�IROJHQGH�0HOGXQJHQ�HUVFKHLQHQ�

HFFFF,QIRUPDWLRQHQ�]XP�)DKUUHJOHU���FFFF6FKLHQHQPH�]XJFFFFIG.HLQH�J�OWLJH�)DKUVWUD�H�6WUHFNH�JHIXQGHQ�DE�%ORFN�������GG$XVIDKUDXWRPDWLN��%ORFN���LVW�YRUJHPHUNW�EHVHW]W���������GG$XVZHLFKDXWRPDWLN��%ORFN���LVW�YRUJHPHUNW�EHVHW]W��������GG$XVZHLFKDXWRPDWLN��%ORFN����LVW�QLFKW�ODQJ�JHQXJ���������GG$XVZHLFKDXWRPDWLN��NHLQHQ�$XVZHLFKEORFN�JHIXQGHQ���������GG+DOWHSXQNW���HUUHLFKW������������������������������������GJFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFK
$EELOGXQJ�����0|JOLFKH�$QWZRUWHQ�DXI�GLH�)UDJH���:DUXP�IlKUW�GHU�=XJ�QLFKW"�
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6WUHFNH�UHVHUYLHUHQ��EHIDKUHQ�XQG�]XU�FNJHEHQ
6WUHFNH�UHVHUYLHUHQ:HQQ�I�U�HLQH�6WUHFNH�)DKUHUODXEQLV�HUWHLOW�ZRUGHQ�LVW��ZHUGHQ�DOOH�LQ�GHU�]XJHK|ULJHQ�6WUHFNHQEHVFKUHL�EXQJ�HQWKDOWHQHQ�%O|FNH I�U�GHQ�DQIRUGHUQGHQ�=XJ�UHVHUYLHUW��6LH�HUKDOWHQ�HLQHQ�LQWHUQHQ�9HUPHUN��GHU�VLHI�U�DQGHUH�=�JH�QLFKW�PHKU�YHUI�JEDU�PDFKW��'D��GLH�EHWUHIIHQGHQ�%O|FNH�GHP�DQIRUGHUQGHQ�=XJ�EHUHLWV]XJHWHLOW�VLQG��NDQQ�PLW�+LOIH�GHU�6WDQGRUWPHOGXQJHQ�I�U�GHQ�)DKUUHJOHU�LP�%LOGVFKLUP�NRQWUROOLHUW�ZHUGHQ�GHQQ� VLH� VWHKHQ� GRUW� EHUHLWV� LQ� GHU� /LVWH��:HLWHUKLQ� ZLUG� HLQH� ]XU� 6WUHFNH� JHK|UHQGH� )DKUVWUD�H� �IDOOVYRUKDQGHQ��YHUULHJHOW ��ZRGXUFK�)ODQNHQIDKUWHQ�DXVJHVFKORVVHQ�ZHUGHQ��'LH�JHVLFKHUWH�)DKUW�GHV�=XJHVNDQQ�EHJLQQHQ�
6WUHFNH�EHIDKUHQ'LH� UHVHUYLHUWHQ� %O|FNH�ZHUGHQ� YRQ� QXQ� DQ� ODXIHQG� �EHUSU�IW�� RE� VLH� EHUHLWV� EHVHW]W� ZRUGHQ� VLQG�� 'LHhEHUSU�IXQJ�EHJLQQW� LPPHU�PLW�GHP�=LHOEORFN�GHU�)DKUW�XQG�YHUOlXIW� YRQ�KLHU� DXV� LQ�5LFKWXQJ�GHV� VLFKQlKHUQGHQ�=XJHV��'HU� HUVWH� EHL� GLHVHU�hEHUSU�IXQJ� JHIXQGHQH� EHVHW]WH�%ORFN�PDUNLHUW� GDQQ� GLH� QHXH3RVLWLRQ�GHU�=XJVSLW]H�:LUG�VFKOLH�OLFK�GHU�=LHOEORFN�DOV�EHVHW]W�JHPHOGHW�� LVW�GDV�(QGH�GHU�6WUHFNH�HUUHLFKW�XQG�HV�ZLUG�VRIRUWYHUVXFKW��)DKUHUODXEQLV�I�U�HLQH�ZHLWHUI�KUHQGH�6WUHFNH�]X�EHNRPPHQ��*HOLQJW�GLHV��NDQQ�GHU�=XJ�VHLQH)DKUW�SUDNWLVFK�
1RQVWRS
�IRUWVHW]WHQ��$QGHUQIDOOV�ZLUG�HU�JHVWRSSW��:R�HU�VFKOLH�OLFK�]XP�6WLOOVWDQG�NRPPW�KlQJW�YRQ�GHU�$XVVWDWWXQJ�GHV�=LHOEORFNHV�PLW�%UHPV��XQG�+DOWHSXQNWHQ�DE�:HQQ�VLFK�GHU�%UHPVSXQNW GHV�=LHOEORFNHV�XQPLWWHOEDU�DP�%ORFNDQIDQJ�EHILQGHW��NDQQ�HVEHLP�(LQWUHIIHQ�GHV�=XJHV�LP�=LHOEORFN�SDVVLHUHQ��GD��HU�VRIRUW�HLQ�%UHPVPDQ|YHU�HLQOHLWHW�'LHVHV�%UHPVPDQ|YHU�GDXHUW�VRODQJH�DQ��ELV�DOOH�:HLFKHQ� I�U�HLQH�ZHLWHUI�KUHQGH�)DKU�VWUD�H�JHVFKDOWHW�ZRUGHQ�VLQG�XQG�GLH�)DKUVWUD�H�J�OWLJ�JHVHW]W�ZHUGHQ�NRQQWH��(V�LVW�GDKHUI�U�GDV�(UVFKHLQXQJVELOG�HLQHV�XQJHEUHPVW�GXFKIDKUHQGHQ�=XJHV� LPPHU�YRUWHLOKDIW��ZHQQ]ZLVFKHQ� %ORFNDQIDQJ� XQG� %UHPVSXQNW� HLQH� JHZLVVH� 6WUHFNHQOlQJH� YRUKDQGHQ� LVW�:lKUHQG� GHU� =XJ� GLHVH� 6WUHFNHQOlQJH� SDVVLHUW�� KDW� GDV� 3URJUDPP� GHU� DNWXHOOHQ� =XJ�JHVFKZLQGLJNHLW�HQWVSUHFKHQG�YLHO�=HLW��XP�GLH�Q|WLJHQ�:HLFKHQVFKDOWXQJHQ�DXV]XI�KUHQ�'DV�JLOW�QDW�UOLFK�QXU��ZHQQ�I�U�GLH�:HLWHUIDKUW�HLQH�)DKUVWUD�H�JHVFKDOWHW�ZHUGHQ�PX��
6WUHFNH�]XU�FNJHEHQ*HQDXVR�ZLH� GLH� YRU� GHP�=XJ� UHVHUYLHUWHQ�%O|FNH�DXI�%HOHJWPHOGXQJ� DEJHIUDJW�ZHUGHQ�� ILQGHW� VWlQGLJHLQH�$EIUDJH�DOOHU�DP�=XJVFKOX��EHILQGOLFKHQ�%O|FNH�DXI�)UHLPHOGXQJ�VWDWW��'DPLW�ZLUG�GDV�DNWXHOOH�(QGHGHV�=XJHV�HUPLWWHOW��$OOHUGLQJV�JHOWHQ�GLH�DP�=XJHQGH�IUHLJHZRUGHQHQ�%O|FNH�QRFK�VRODQJH�DOV�UHVHUYLHUW�ELV�HLQ�NRPSOHWWHU�6WUHFNHQDEVFKQLWW��LQNOXVLYH�DOOHU��EHU�%O|FNH��IUHLJHPHOGHW�ZRUGHQ�LVW��(LQ]HOQH�%O|FNHDOV�7HLOH�HLQHU�6WUHFNH�ZHUGHQ�QRFK�QLFKW�]XU�FNJHJHEHQ��$XFK�GLHVHU�9RUJDQJ�LVW�DQKDQG�GHU�6WDQGRUW�PHOGXQJHQ�QDFKYROO]LHKEDU��$XV�GLHVHP�*UXQG�VROOWHQ�GLH� 6WUHFNHQEHVFKUHLEXQJHQ�LPPHU�P|JOLFKVWNXU] VHLQ�XQG�QXU�ELV�LQ�GHQ�MHZHLOV�QlFKVWHQ�JHQ�JHQG�ODQJHQ�%ORFN�UHLFKHQ�)DOOV� EHL� GHU� )DKUW� �EHU� GLH� VRHEHQ� YHUODVVHQH� 6WUHFNH� DXFK� HLQH� )DKUVWUD�H� �EHUIDKUHQ� ZXUGH�� ZLUG]XVlW]OLFK� QRFK� �EHUSU�IW�� RE� GLH� EHLGHQ� HUVWHQ� LQ� GHU� )DKUVWUD�HQEHVFKUHLEXQJ� DQJHJHEHQHQ%HOHJWPHOGHU�IUHL�VLQG�XQG�RE�]XVlW]OLFK�HLQHU�GHU�PLW�%0��XQG�%0��EH]HLFKQHWHQ�%HOHJWPHOGHU�EHVHW]W�LVW�YJO�� DXFK� $QZHQGXQJVEHLVSLHO� ������� (UVW� ZHQQ� DXFK� GDV� GHU� )DOO� LVW�� ZLUG� GHU� YHUODVVHQH� 6WUHFNHQ�DEVFKQLWW�DOV�*DQ]HV�ZLHGHU�]XU�FNJHJHEHQ�XQG�GLH��EHUIDKUHQH�)DKUVWUD�H ZLUG�ZLHGHU�HQWULHJHOW�
(LQH�YRQ�YLHOHQ��'LH�ULFKWLJH�6WUHFNH8P� DXV� GHU� 9LHO]DKO� GHU� HLQJHJHEHQHQ� 6WUHFNHQEHVFKUHLEXQJHQ� GLH� ULFKWLJH� 6WUHFNH� I�U� HLQHQ� =XJ� ]XILQGHQ�� GXUFKVXFKW� GDV� 3URJUDPP� DOOH� 6WUHFNHQ�)DKUVWUD�HQEHVFKUHLEXQJHQ� QDFK� DXIVWHLJHQGHQ� )DKU�VWUD�HQQXPPHUQ��XQG�SU�IW� MHZHLOV��RE�VLH� I�U�GHQ�EHWUDFKWHWHQ�=XJ�HLQH�)DKUP|JOLFKNHLW� ELHWHQ��'DEHLZHUGHQ�]XHUVW�GLH 6WUHFNHQ�RKQH�)DKUVWUD�H XQWHUVXFKW�XQG�]ZDU�LQ�JHQDX�GHU�5HLKHQIROJH��LQ�GHU�VLHEHLP�%OlWWHUQ�PLW�GHQ�3IHLOWDVWHQ�LP�3URJUDPP]ZHLJ� µ66 6WUHFNH�)DKUVWUD�H�VLFKWHQ¶ DQJH]HLJW�ZHUGHQ�%HL�HLQHP�YRUZlUWV�IDKUHQGHQ�=XJ�ZHUGHQ�GDEHL�QXU�VROFKH�6WUHFNHQ�EHWUDFKWHW��GHUHQ� 
YRQ�%ORFN
 PLW�GHU%ORFNQXPPHU��EHUHLQVWLPPW��LQ�GHP�VLFK�GLH�=XJVSLW]H�JHUDGH�EHILQGHW��%HL�HLQHP�U�FNZlUWV�IDKUHQGHQ=XJ�ZHUGHQ�XPJHNHKUW�QXU�VROFKH�6WUHFNHQ�XQWHUVXFKW��GHUHQ� 
QDFK�%ORFN
 PLW�GHU�%ORFNQXPPHU�GHU�=XJ�VSLW]H��EHUHLQVWLPPW��*HUDGH�GHVKDOE� LVW�HV�VR�ZLFKWLJ��GD��DOOH�6WUHFNHQ� LPPHU� LQ�GHU�JOHLVEH]RJHQHQ9RUZlUWVULFKWXQJ� EHVFKULHEHQ� VLQG�� )�U� 5�FNZlUWVIDKUWHQ� OLHVW� GDV� 3URJUDPP� GLHVH� 6WUHFNHQ� GDQQHLQIDFK�YHUNHKUW�KHUXP�

�
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:XUGH�HLQH�PLW�GHU�ULFKWLJHQ�%ORFNQXPPHU�EHJLQQHQGH�6WUHFNH�JHIXQGHQ��ZHUGHQ�GLH�LP�YRULJHQ�.DSLWHODXIJHI�KUWHQ�3U�IXQJHQ�]XU�(UODQJXQJ�GHU�)DKUHUODXEQLV�GXUFKJHI�KUW� �YJO��6HLWH� ������:LUG�GLH�6WUHFNHKLHUEHL� DOV� QLFKW� EHIDKUEDU� HUNDQQW�� ZLUG� GLH� 6XFKH� PLW� GHU� QlFKVWHQ� 6WUHFNH� IRUWJHVHW]W�� 6LQG� DOOH6WUHFNHQEHVFKUHLEXQJHQ�GXUFKVXFKW�XQG�LPPHU�QRFK�NHLQH�EHIDKUEDUH�6WUHFNH�JHIXQGHQ�ZRUGHQ��GDUI�GHU=XJ�QXU�QRFK�ELV�]XP�+DOWHSXQNW�GHV�DNWXHOOHQ�=LHOEORFNHV�IDKUHQ�XQG�PX��GRUW�VWHKHQ�EOHLEHQ�'LH�IROJHQGHQ�%HLVSLHOH�VROOHQ�GLH�WURFNHQH�7KHRULH�HWZDV�YHUVWlQGOLFKHU�PDFKHQ�%HLVSLHO����$EELOGXQJ�����(LQ�=XJ�NRPPW�YRU�GLH�(LQIDKUW�HLQHV�GUHLJOHLVLJHQ�%DKQKRIV��$OOH���%DKQKRIVJOHLVH�VLQG�]ZDU� IUHL�DEHU� NHLQH� GHU� GRUWKLQ� I�KUHQGHQ� )DKUVWUD�HQ� LVW� J�OWLJ�� %HLP� V\VWHPDWLVFKHQ� 'XUFKVXFKHQ� DOOHU6WUHFNHQEHVFKUHLEXQJHQ� ZHUGHQ� ]ZDU� DOOH� �� )DKUP|JOLFKNHLWHQ� JHIXQGHQ� XQG� DXFK� GLH� 3U�IXQJEH]�JOLFK�GHV� IUHLHQ�=LHOJOHLVHV�YHUOlXIW� LQ�DOOHQ���)lOOHQ� SRVLWLY��'LH�)UDJH�QDFK�GHU�*�OWLJNHLW� GHU)DKUVWUD�HQ�PX��MHGRFK�MHGHVPDO�YHUQHLQW�ZHUGHQ��ZRGXUFK�LQ�GHU�)ROJH�DXFK�NHLQH�)DKUHUODXEQLVHUWHLOW�ZLUG�1DW�UOLFK�I�KUHQ�GLH�DNWXHOOHQ�:HLFKHQVWHOOXQJHQ�LQ�HLQHV�GHU���IUHLHQ�*OHLVH��(LQH�]XIlOOLJH�:HLFKHQ�VWHOOXQJ�GDUI� MHGRFK� NHLQ�.ULWHULXP� I�U� HLQH� JHSODQWH� )DKUW� VHLQ�� (V�PX�� YLHOPHKU� HLQH� )DKUVWUD�HGXUFK�HLQH�%HGLHQXQJVKDQGOXQJ�JHVFKDOWHW�XQG�GDPLW�J�OWLJ�VHLQ��'LHVH�%HGLHQXQJVKDQGOXQJ�ZLUG�LP1RUPDOIDOO� YRP� 0RGHOOEDKQHU� �)DKUGLHQVWOHLWHU�� DXVJHI�KUW�� VLH� NDQQ� DEHU� DXFK� YRQ� HLQHU� GHU$XWRPDWLNHQ��]�%��6HLWH� �����µ'LH�$XVIDKUDXWRPDWLN¶���EHUQRPPHQ�ZHUGHQ�

$EELOGXQJ�����'LH�%O|FNH���������VLQG�]ZDU�IUHL��HV�LVW�DEHU�NHLQH�)DKUVWUD�H�JHVFKDOWHWG�K��NHLQH�)DKUHUODXEQLV�I�U�GHQ�=XJ�LQ�%ORFN���
%HLVSLHO����$EELOGXQJ�����:HUGHQ�GLH�$XVIDKUZHLFKHQ QLFKW�DQ�GLH�(OHNWURQLN�DQJHVFKORVVHQ��VRQGHUQ�EHLP�$XVIDKUHQ�DXIJH�VFKQLWWHQ��GHFNW�GLH�0S&�/RJLN�DXFK�GLHVHQ�)DOO�DE��+LHU]X�ZHUGHQ� 6WUHFNHQEHVFKUHLEXQJHQ�RKQH)DKUVWUD�HQ YHUZHQGHW�� 'LH� (UPLWWOXQJ� GHU� )DKUHUODXEQLV� ZLUG� QlPOLFK� LPPHU� GHU� 5HLKH� QDFK� I�UMHGHQ�=XJ GXUFKJHI�KUW��'HU�HUVWH�XQWHUVXFKWH�=XJ��VLHKH�%ORFN������NDQQ�GDEHL�HLQH�)DKUHUODXEQLVHUKDOWHQ�� GD� GLH� HLQ]LJH� %HGLQJXQJHQ� �IUHLHU� =LHOEORFN� ���� HUI�OOW� LVW�� 'LH� 6WUHFNH� ZLUG� GHP� =XJ]XJHWHLOW�XQG�GHU�=LHOEORFN�VRZLH�DOOH�YRUKDQGHQHQ�µ�EHU�%O|FNH¶�ZHUGHQ�UHVHUYLHUW��'LH�DQVFKOLH�HQGXQWHUVXFKWHQ�=�JH�ILQGHQ�GHQ�=LHOEORFN�QXQ�]ZDU�LPPHU�QRFK�DOV�IUHL�YRU��GHQQ�VR�VFKQHOO�NDQQ�GHUHUVWH�=XJ�MD�QLFKW�GRUWKLQ�VDXVHQ���HU�LVW�DEHU�EHUHLWV�UHVHUYLHUW�XQG�GDPLW�QLFKW�PHKU�YHUI�JEDU�

$EELOGXQJ�����'HU�=XJ�LQ�%ORFN�����KDW�%ORFN����EHUHLWV�UHVHUYLHUW��'LH�=�JH�LQ�����XQG�����HUKDOWHQNHLQH�)DKUHUODXEQLV�PHKU��GD�%ORFN����MHW]W�QLFKW�PHKU�YHUI�JEDU�LVW�
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=XVDPPHQIDVVHQG�NDQQ�PDQ�IHVWKDOWHQ�'LH� IUHLHQ�� UHVHUYLHUWHQ�XQG�EHVHW]WHQ�%O|FNH�HUJHEHQ� VLFK� LQ�$EKlQJLJNHLW� YRP� ODXIHQGHQ�)DKUEHWULHE�'LH� (QWVFKHLGXQJ� RE� XQG� ZRKLQ� JHIDKUHQ� ZLUG�� KlQJW� GDQQ� QXU� QRFK� YRQ� GHU� ]ZHLWHQ� %HGLQJXQJ�� GHQJ�OWLJHQ� )DKUVWUD�HQ� DE��:HU� GLHVH� )DKUVWUD�HQ� VFKDOWHW�� LVW� HJDO�� 'DV� NDQQ� GHU� )DKUGLHQVWOHLWHU� VHLQ�LQGHP�HU�GLH�)DKUVWUD�HQ��EHU�GLH�5HFKQHUWDVWDWXU�RGHU�GDV�*%6�DQIRUGHUW��GDV�NDQQ�DEHU�DXFK�HLQH�GHULP� IROJHQGHQ� EHVFKULHEHQHQ�$XWRPDWLNHQ� �$XVZHLFK��� $XVIDKU��� 5RXWHQDXWRPDWLN� RGHU� HLQ� )DKUDXIWUDJ�VHLQ�� 6WUHFNHQ�� GLH� NHLQH� )DKUVWUD�H� HQWKDOWHQ�� N|QQHQ� EHIDKUHQ� ZHUGHQ� VREDOG� GLH� GD]X� JHK|UHQGHQ%O|FNH�IUHL�XQG�YHUI�JEDU�VLQG�
'LH�$XVIDKUDXWRPDWLN'HU�6LQQ�GHU�$XVIDKUDXWRPDWLN�OLHJW�LQ�9HUELQGXQJ�PLW�GHU�$XVZHLFKDXWRPDWLN�GDULQ��GD��HLQPDO�LQ�)DKUWJHVHW]WH�=�JH�DXFK�LQ�)DKUW�EOHLEHQ��RKQH�I�U�VLH�VWlQGLJ�YRQ�+DQG�)DKUVWUD�HQ�VFKDOWHQ�]X�P�VVHQ��)�UGLH�%HVFKUHLEXQJ�GHU�$XVIDKUDXWRPDWLN�NDQQ�DXI�GDV�%HLVSLHO���GHV�YRUKHULJHQ�.DSLWHOV��VLHKH� $EELOGXQJ����]XU�FNJHJULIIHQ�ZHUGHQ��ZR�GHP�YRU�GHU�%DKQKRIVHLQIDKUW�VWHKHQGHQ�=XJ�QXU�QRFK�HLQH�HQWVSUHFKHQ�GH�)DKUVWUD�H�]XU�:HLWHUIDKUW�LQ�HLQHV�GHU���IUHLHQ�%DKQKRIVJOHLVH�IHKOW��*HQDX�KLHUI�U�ZXUGH�GLH�$XVIDKU�DXWRPDWLN�JHVFKDIIHQ��6LH�VROO�HLQH�)DKUVWUD�H�LQ�HLQHQ�JDQ]�EHVWLPPWHQ�=LHOEORFN��IDOOV�GLHVHU�PRPHQWDQEHIDKUEDU�LVW��]XP�6FKDOWHQ�DQIRUGHUQ��'LHVHU�=LHOEORFN�ZLUG�LP�%(�)RUPXODU�DQ�GHU�3RVLWLRQ� 
$XVIDKUDXWR�PDWLN
 IHVWJHOHJW�� +LHU� ZLUG� GLH� 1XPPHU� GHV� =LHOEORFNHV DQJHJHEHQ�� LQ� GHQ� EHL� HLQJHVFKDOWHWHU$XVIDKUDXWRPDWLN�EHYRU]XJW�ZHLWHUJHIDKUHQ�ZHUGHQ�VROO�)DOOV� PHKUHUH� )DKUVWUD�HQ� �XQG� GDPLW� PHKUHUH� :HJH�� ]XP� DQJHJHEHQHQ� =LHOEORFN� H[LVWLHUHQ�� ZLUG]XQlFKVW�YHUVXFKW�GLH�GLUHNWH�)DKUVWUD�H�]X�VFKDOWHQ��,VW�VLH�DXIJUXQG�HLQHV�EHVHW]WHQ�
�EHU�%ORFNHV
�QLFKWEHIDKUEDU�� ZLUG� DXV� DOOHQ� EHVFKULHEHQHQ� 8PIDKUVWUD�HQ GLHMHQLJH� EHIDKUEDUH� DXVJHZlKOW�� GLH� �EHU� GLHZHQLJVWHQ� :HLFKHQ� ]XP� =LHOEORFN� I�KUW�� .RQQWH� PLW� GLHVHU� 6WUDWHJLH� HLQH� )DKUVWUD�H� JHIXQGHQ� XQGHLQJHVWHOOW�ZHUGHQ��ILQGHW�GHU�=XJ�HLQHQ�J�OWLJHQ�)DKUZHJ�LQ�HLQHQ�IUHLHQ�=LHOEORFN�XQG�NDQQ�VHLQH�)DKUWEHJLQQHQ�E]Z��IRUWVHW]HQ�0LW� GHQ� LP� %ORFNIRUPXODU� HLQJHEEDUHQ� 6FKDOWHUQXPPHUQ� NDQQ� GLH� $XVIDKUDXWRPDWLN� I�U� MHGHQ� %ORFNJHWUHQQW�I�U�EHLGH�5LFKWXQJHQ�HLQ��RGHU�DXVJHVFKDOWHW�ZHUGHQ��:LUG�I�U�PHKUHUH�%O|FNH�GLHVHOEH�1XPPHUI�U�GHQ�$XVIDKUDXWRPDWLN�6FKDOWHU�DQJHJHEHQ��ZLUG�GLH�$XWRPDWLN�GDPLW�I�U�GLHVH�%O|FNH�JHPHLQVDP�HLQ�RGHU�DXVJHVFKDOWHW�:LH�DXV�GHU�%HVFKUHLEXQJ�HUVLFKWOLFK��LVW�GLH�$XVIDKUDXWRPDWLN�VHKU�PRQRWRQ��6LH�VFKDOWHW�HLQH�)DKUVWUD�HLQ� LPPHU� GHQVHOEHQ� =LHOEORFN�� 8P� KLHU� HLQ� ZHQLJ� $EZHFKVOXQJ� LQV� 6SLHO� ]X� EULQJHQ�� JLEW� PDQ� LP� %(�)RUPXODU�QXU�HLQHQ�$XWRPDWLNVFKDOWHU�DEHU� NHLQHQ�$XVIDKUEORFN DQ��%HL�HLQJHVFKDOWHWHU�$XWRPDWLN�VXFKWGDV�3URJUDPP�GDQQ�YRQ�DOOHQ�IUHLHQ�=LHOEO|FNHQ�HLQHQ SHU�=XIDOO DXV�'DPLW� GLH� $XVIDKUDXWRPDWLN� HLQHQ� =LHOEORFN� I�U� GHQ� =XJ� DN]HSWLHUW�� PX�� HU� ZHLWHUHQ� %HGLQJXQJHQJHQ�JHQ��HU�PX��I�U�GHQ�=XJW\S�HUODXEW��JHPl��VHLQHU�%ORFNOlQJH�I�U�GHQ�=XJ�ODQJ�JHQXJ�VHLQ�XQG���IDOOVGHU�=XJ�HLQH�5RXWH�HLQJHVWHOOW�KDW���]XU�5RXWH�GHV�=XJHV�JHK|UHQ��(U�GDUI�ZHLWHUKLQ�QLFKW�EHUHLWV�I�U�HLQHQDQGHUHQ�=XJ� UHVHUYLHUW� VHLQ��0LW� 
 QXU +DQGVFKDOWXQJ �M!
� LP�6(�)RUPXODU�PDUNLHUWH�)DKUVWUD�HQ�ZHUGHQYRQ�GHU�$XVIDKUDXWRPDWLN�LJQRULHUW�%HL�DP�)DKUUHJOHU�HLQJHVFKDOWHWHU�)XQNWLRQ� µ+DQGVWHXHUXQJ¶ RGHU� µ5DQJLHUIDKUW¶ WULWW�GLH�$XVIDKUDXWRPDWLNQLFKW�LQ�.UDIW��:LH�HLQIDFK�GLH�$XVIDKUDXWRPDWLN�I�U�HLQH�EHVWLPPWH�$QODJHQVLWXDWLRQ�EHVFKULHEHQ�ZLUG��LVWLP�.DSLWHO������EHVFKULHEHQ�'LH�$QJDEH�HLQHV�$XVIDKUEORFNHV LVW�QXU�GDQQ�VLQQYROO��ZHQQ�I�U�GLH�JHZ�QVFKWH�$XVIDKUWHLQH�)DKUVWUD�H �EHUIDKUHQ�ZHUGHQ�PX���'LHVH�$XWRPDWLN� IRUGHUW�QlPOLFK� OHGLJOLFK�)DKU�VWUD�HQ�DQ��%HWUDFKWHQ�6LH�KLHU]X�%LOG������DXI�6HLWH� ��� XP�IHVW]XVWHOOHQ��GD��GLH�$QJDEHHLQHV�$XVIDKUEORFNHV�EHL�KLQWHUHLQDQGHU�OLHJHQGHQ�6WUHFNHQEO|FNHQ�VLQQORV�LVW��6REDOG�KLHUGHU� MHZHLOV� QlFKVWH� %ORFN� LQ� )DKUWULFKWXQJ� IUHL� LVW�� ZLUG� VRZLHVR� ZHLWHUJHIDKUHQ�� (EHQVRVLQQORV�LVW�HV��EHL�GHU�%HVFKUHLEXQJ�HLQHV�
�EHU�%ORFNHV
�HLQHQ�$XVIDKUEORFN�DQ]XJHEHQ��GDYRQ�KLHU�QLHPDOV�ZHLWHUJHIDKUHQ�ZLUG��VRQGHUQ�HU�LPPHU�QXU��EHUIDKUHQ�ZLUG�
'LH�$XVZHLFKDXWRPDWLN$XIJDEH�GLHVHU�$XWRPDWLN�LVW�GLH�6XFKH�HLQHV�IUHLHQ�1DFKEDUJOHLVHV�EHL�EHVHW]WHP�=LHOEORFN��'LH�HQWVSUH�FKHQGHQ�)RUPXODUHLQWUlJH� JHK|UHQ� GDKHU� DXFK� LQ� GDV�%(�)RUPXODU� GHV� =LHOEORFNHV��+LHU�P�VVHQ� HLQH6FKDOWHUQXPPHU� XQG� HLQ� $XVZHLFKEORFN� DQJHJHEHQ� VHLQ�� %HL� NRQYHQWLRQHOOHQ� 6WHXHUXQJHQ� ZLUG� GLHVH$XWRPDWLN�DXFK�(LQIDKUDXWRPDWLN JHQDQQW��GD�VLH�HLQ�IUHLHV�*OHLV�I�U�GLH�(LQIDKUW�LQ�HLQHQ�%DKQKRI�VXFKW�

ÎÎ
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6HLWH����

%HL�EHVHW]WHP�=LHOEORFN�XQG�HLQJHVFKDOWHWHP�$XVZHLFKDXWRPDWLN�6FKDOWHU�ZLUG�GLHMHQLJH�)DKUVWUD�H�JH�VXFKW��GLH�]XP�DQJHJHEHQHQ�$XVZHLFKEORFN�I�KUW��)DOOV�PHKUHUH�)DKUVWUD�HQ��XQG�GDPLW�PHKUHUH�:HJH�]XP�$XVZHLFKEORFN�H[LVWLHUHQ��ZLUG�]XQlFKVW�YHUVXFKW�GLH�GLUHNWH�)DKUVWUD�H�GRUWKLQ�]X�VFKDOWHQ�� ,VW�VLHDXIJUXQG� HLQHV� EHVHW]WHQ� 
�EHU�%ORFNHV
� QLFKW� EHIDKUEDU�� ZLUG� DXV� DOOHQ� EHVFKULHEHQHQ� 8PIDKUVWUD�HQGLHMHQLJH�EHIDKUEDUH�DXVJHZlKOW��GLH��EHU�GLH�ZHQLJVWHQ�:HLFKHQ�]XP�=LHOEORFN�I�KUW�,VW�GHU�DQJHJHEHQH�$XVZHLFKEORFN�HEHQIDOOV�EHVHW]W�RGHU�QLFKW�EHIDKUEDU��JHKW�GHU�$XVZHLFKYHUVXFK�QDFKGHPVHOEHQ� 6FKHPD� ZHLWHU�� 1XQ� ZHUGHQ� DXV� GHP� )RUPXODU� GHV� EHVHW]WHQ� $XVZHLFKEORFNV� HLQH6FKDOWHUQXPPHU�XQG�GHVVHQ�$XVZHLFKEORFN�DEJHOHVHQ��'LHVH�3UR]HGXU�NDQQ�VLFK�ELV�]X���PDO�ZLHGHU�KROHQ�� VR� GD�� HLQ�PD[LPDO� ���JOHLVLJHU� 6FKDWWHQEDKQKRI� EHGLHQW� ZHUGHQ� NDQQ��:LUG� GDEHL� HLQ� DXVJH�VFKDOWHWHU�$XWRPDWLNVFKDOWHU�RGHU�DEHU�GHU�XUVSU�QJOLFKH�=LHOEORFN�DOV�$XVZHLFKEORFN�JHIXQGHQ��ZLUG�GLH$XVZHLFKVXFKH�DEJHEURFKHQ�'LH� 5HLKHQIROJH� GHU� %ORFN�EHUSU�IXQJHQ� KlQJW� DOVR� LPPHU� YRQ� GHQ� (LQJDEHQ� LP� %(�)RUPXODU� DE�� ,QJHQDX� GHU� )ROJH�� ZLH� HLQ� %ORFN� I�U� GHQ� DQGHUHQ� GHU� $XVZHLFKEORFN� LVW�� ZLUG� GHU� %DKQKRI� GXUFK� GLH$XWRPDWLN� JHI�OOW��%HL� HLQHP�DXI�$XVZHLFKDXWRPDWLN� JHVWHOOWHQ�6FKDWWHQEDKQKRI� JHQ�JW� HV�� GLH�=�JH� LQ]XQlFKVW� HLQ� EHOLHELJHV� *OHLV� KLQHLQ]XVFKLFNHQ�� (QWVSUHFKHQG� GHU� $XVZHLFKUHLKHQIROJH� ZLUG� EHL� HLQJH�VFKDOWHWHU�$XVZHLFKDXWRPDWLN�GDV�YRQ�GRUW�DXV�MHZHLOV�QlFKVWH�SDVVHQGH�IUHLH�*OHLV�DQJHIDKUHQ�'DPLW� GLH� $XVZHLFKDXWRPDWLN� HLQHQ� =LHOEORFN� I�U� GHQ� =XJ� DN]HSWLHUW�� PX�� HU� ZHLWHUHQ� %HGLQJXQJHQJHQ�JHQ��HU�PX��I�U�GHQ�=XJW\S�HUODXEW��JHPl��VHLQHU�%ORFNOlQJH�I�U�GHQ�=XJ�ODQJ�JHQXJ�VHLQ�XQG���IDOOVGHU�=XJ�HLQH�5RXWH�HLQJHVWHOOW�KDW���]XU�5RXWH�GHV�=XJHV�JHK|UHQ��(U�GDUI�ZHLWHUKLQ�QLFKW�EHUHLWV�I�U�HLQHQDQGHUHQ�=XJ� UHVHUYLHUW� VHLQ��0LW� 
 QXU +DQGVFKDOWXQJ �M!
� LP�6(�)RUPXODU�PDUNLHUWH�)DKUVWUD�HQ�ZHUGHQYRQ�GHU�$XVIDKUDXWRPDWLN�LJQRULHUW�:HQQ�EHL�PHKUHUHQ�%O|FNHQ�GLHVHOEH�6FKDOWHUQXPPHU�I�U�GLH�$XVZHLFKDXWRPDWLN�HLQJHEHQ�ZLUG��NDQQ�GLH$XWRPDWLN�I�U�GLHVH�%O|FNH�PLW�GHP�DQJHJHEHQHQ�6FKDOWHU�JHPHLQVDP�HLQ��RGHU�DXVJHVFKDOWHW�ZHUGHQ�%HL�DP�)DKUUHJOHU�HLQJHVFKDOWHWHU�)XQNWLRQ� µ+DQGVWHXHUXQJ¶ RGHU�µ5DQJLHUIDKUW¶ WULWW�GLH�$XVZHLFKDXWRPD�WLN�QLFKW�LQ�.UDIW��(LQ�%HLVSLHO�I�U�GLH�(LQJDEH�GHU�$XVZHLFKDXWRPDWLN�ILQGHQ�VLH�LP�.DSLWHO������
'LH�5RXWHQDXWRPDWLN0LW� GHU�5RXWHQDXWRPDWLN�ZLUG� HLQH�(UZHLWHUXQJ�GHU� QRUPDOHQ�� EORFNEH]RJHQHQ�$XVIDKU�� XQG�$XVZHLFK�DXWRPDWLN�HUP|JOLFKW��(LQH�5RXWH�EHVWHKW� LP�ZHVHQWOLFKHQ�DXV�HLQHU�$XI]lKOXQJ� YRQ�%ORFNQXPPHUQ�� ,QZHOFKHU� 5HLKHQIROJH� GLHVH� %ORFNQXPPHUQ� LP� 5RXWHQIRUPXODU� 8(� HLQJHWUDJHQ� VLQG�� VSLHOW� NHLQH� 5ROOH�(EHQVRZHQLJ� LVW� HV� YRQ� %HGHXWXQJ�� RE� HLQ� %ORFN� LQ� GHU� EHWUHIIHQGHQ� 5RXWH� VHOEVW� RGHU� LQ� HLQHP]XJHK|ULJHQ� 8QWHUURXWHQIRUPXODU� HLQJHWUDJHQ� LVW�� =LHO� GHU� 5RXWHQDXWRPDWLN� LVW� HV�� HLQHQ� =XJ� QXU� QRFKGXUFK�GLH�DXIJHOLVWHWHQ�%O|FNH�IDKUHQ�]X�ODVVHQ�XQG�LKQ�GDGXUFK�DQ�HLQHQ�EHVWLPPWHQ�$QODJHQWHLO�RGHU�DQHLQH�EHVWLPPWH�6WUHFNH�� �5RXWH��]X�ELQGHQ��)�U�MHGHQ�GHU�EHLGHQ�'DWHQVlW]H�D�XQG�E�HLQHV�)DKUUHJOHUVNDQQ�MH�HLQH�5RXWHQQXPPHU�SUR�)DKUWULFKWXQJ�HLQJHVWHOOW�ZHUGHQ�'XUFK�GLH�5RXWHQDXWRPDWLN�ZHUGHQ�GLH� IROJHQGHQ���)XQNWLRQHQ� ]XU�9HUI�JXQJ�JHVWHOOW�� GLH� QDFKIROJHQGHUOlXWHUW�ZHUGHQ�x ]XJVSH]LILVFKH�$XVIDKU��XQG�$XVZHLFKDXWRPDWLNx )DKUHQ�GXUFK�DXVJHZlKOWH�%O|FNHx 3HQGHO]XJ�$XWRPDWLNx $EZDUWHQ�YRQ�$XIHQWKDOWV]HLWHQ
]XJVSH]LILVFKH�$XVIDKU��XQG�$XVZHLFKDXWRPDWLN��5RXWH�����(LQ�=XJ�PLW�HLQHU�LQ�VHLQHU�)DKUWULFKWXQJ�HLQJHVWHOOWHQ�5RXWHQQXPPHU��ZREHL�HV�XQHUKHEOLFK�LVW��RE�HV�HLQ8(�)RUPXODU�I�U�GLH�EHWUHIIHQGH�5RXWH�JLEW�RGHU�QLFKW���PL�DFKWHW�JUXQGVlW]OLFK�GLH�WDWVlFKOLFKH�6WHOOXQJDOOHU� 6FKDOWHU� I�U� GLH�$XVZHLFK�� XQG�$XVIDKUDXWRPDWLN� XQG� EHWUDFKWHW� VLH� DOV� HLQJHVFKDOWHW�� (LQ� VROFKHU=XJ� IlKUW� GDKHU� �EHUDOO� DXWRPDWLVFK�� 6RIHUQ� DOVR� JHZ�QVFKW� LVW�� GD�� HLQ� =XJ� DXFK� LQ� PDQXHOOJHVWHXHUWHQ�%HUHLFKHQ�DXWRPDWLVFK�IlKUW��EUDXFKW�PDQ�I�U�LKQ�QXU�HLQH�5RXWHQQXPPHU�HLQ]XVWHOOHQ��I�U�GLHJDU� NHLQ� 8(�)RUPXODU� H[LVWLHUW�� +LHUI�U� VWHKW� ]�%�� GLH� 5RXWH� ��� ]XU� 9HUI�JXQJ�� I�U� GLH� JDU� NHLQ� 8(�)RUPXODU�DN]HSWLHUW�ZLUG��*HODQJW�HLQ�=XJ�PLW�HLQJHVWHOOWHU�5RXWHQQXPPHU�ZlKUHQG�GLHVHU�DXWRPDWLVFKHQ)DKUW�VFKOLH�OLFK�LQ�HLQHQ�]X�VHLQHU�5RXWH�JHK|UHQGHQ�%ORFN��ZLUG�GLH�IROJHQGH�9DULDQWH�DNWLYLHUW�
)DKUHQ�GXUFK�DXVJHZlKOWH�%O|FNH%HILQGHW�VLFK�HLQ�=XJ�LQ�HLQHP�]X�VHLQHU�5RXWH�JHK|UHQGHQ�%ORFN��GDUI�HU�DE�MHW]W�QXU�QRFK�GXUFK�VROFKH%O|FNH�IDKUHQ��GLH�HEHQIDOOV�]X�VHLQHU�5RXWH�JHK|UHQ��'LH�(LQVWHOOXQJ�HLQHU�5RXWH�EHVFKUlQNW�GHQ�I�U�GHQ
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6HLWH����

=XJ� QXW]EDUHQ� $QODJHQWHLO� DOVR� DXI� GLH� LP� 8(�)RUPXODU� DXIJHOLVWHWHQ� %O|FNH�� 6R� NDQQ� ]�%�� YHUKLQGHUWZHUGHQ��GD��HLQH�(OORN�GLH�PLW�)DKUGUDKW �EHUVSDQQWHQ�%O|FNH�YHUOl�W��2E�VLFK�HLQ�=XJ�VFKRQ�DXI�VHLQHU5RXWH� EHILQGHW�� Ol�W� VLFK� LQ� GHQ� %LOGVFKLUPDQ]HLJHQ� GHV� )DKUUHJOHUV� DQ� GHU� )DUEH� GHU� 5RXWHQQXPPHUDEOHVHQ��VLH�LVW�JU�Q��ZHQQ�GHU�=XJ�GLH�5RXWH�HUUHLFKW�KDW��,P�)DKUSXOW�OHXFKWHW�GDQQ�GLH�5RXWHQ�/('�)�U�EHLGH�)DKUWULFKWXQJHQ�VLQG�VHSDUDWH�5RXWHQQXPPHUQ�P|JOLFK��GD�HLQ�LP�5LFKWXQJVYHUNHKU�IDKUHQGHU=XJ�LP�DOOJHPHLQHQ�DXFK�LQ�EHLGHQ�5LFKWXQJHQ�YHUVFKLHGHQH�)DKUZHJH��%O|FNH��EHQXW]HQ�VROO��=X�EHDFK�WHQ�LVW�QRFK��GD��EHLP�hEHUIDKUHQ�YRQ�)DKUWULFKWXQJVZHFKVHO�6WHOOHQ�VRZLH�EHL�3HQGHO]�JHQ�HLQ�DXWRPD�WLVFKHU�:HFKVHO� GHU� JOHLVEH]RJHQHQ� )DKUWULFKWXQJ� VWDWWILQGHW�� (V� LVW� GDQQ� JHQDX� ]X� �EHUOHJHQ�� ZHOFKH%ORFNQXPPHUQ�LP�)RUPXODU�I�U�GLH�9RUZlUWVURXWH�XQG�ZHOFKH�LQ�GLH�5�FNZlUWVURXWH�HLQ]XWUDJHQ�VLQG�$XI�HLQHU�5RXWH�N|QQHQ�EHOLHELJ�YLHOH�=�JH�JOHLFK]HLWLJ��DXFK�LQ�EHLGHQ�)DKUWULFKWXQJHQ��YHUNHKUHQ�*HODQJW� HLQ� DXI� 5RXWH EHILQGOLFKHU� =XJ� DQ� HLQH� 9HU]ZHLJXQJ XQG� PHKUHUH� YRU� LKP� OLHJHQGH� %O|FNHJHK|UHQ�]X�VHLQHU�5RXWH��VXFKW�GDV�3URJUDPP�HQWZHGHU�HLQHQ�GDYRQ�QDFK�GHP�=XIDOOVSULQ]LS�DXV�RGHUIlKUW�DXI�GHU�)DKUVWUD�H�PLW�GHU�NOHLQVWHQ�1XPPHU�ZHLWHU��'LH�JHZ�QVFKWH�6WUDWHJLH�NDQQ�LP�8(�)RUPXODUIHVWJHOHJW�ZHUGHQ��8PIDKUVWUD�HQ ZHUGHQ�QXU�JHZlKOW��ZHQQ�QRUPDOH�)DKUVWUD�HQ�QLFKW�EHIDKUEDU�VLQG�
3HQGHO]XJ�$XWRPDWLN'LH�3HQGHO]XJ�$XWRPDWLN�WULWW�GDQQ�LQ�.UDIW��ZHQQ�HLQ�DXI�5RXWH�EHILQGOLFKHU�=XJ�DQ�GDV�(QGH�VHLQHU�5RXWHJHODQJW�XQG�HU�GLH� 5RXWH�QLFKW�YHUODVVHQ GDUI��6RIHUQ�HU�DXFK� LQ�*HJHQULFKWXQJ�HLQH�5RXWH�HLQJHVWHOOWKDW��ZLUG�HU�GDQQ�VHLQH� )DKUWULFKWXQJ�DXWRPDWLVFK�ZHFKVHOQ� 'DV�5RXWHQHQGH�NDQQ��EULJHQV�DXFK�DXIIUHLHU� 6WUHFNH� HUUHLFKW� ZHUGHQ�� ZHQQ� DOOH� YRUDXVOLHJHQGHQ� %O|FNH� QLFKW� PHKU� ]XU� HLQJHVWHOOWHQ� 5RXWHJHK|UHQ��0LW�GHP�3HQGHOPDQ|YHU�HUVFKHLQW�GLH�0HOGXQJ�0��� )DKUUHJOHU�����%ORFN����3HQGHO]XJ�ZHQGHW'D�I�U�EHLGH�)DKUWULFKWXQJHQ�MHZHLOV�YHUVFKLHGHQH�5RXWHQQXPPHUQ�HLQJHWUDJHQ�ZHUGHQ�N|QQHQ��NDQQ�GHU=XJ� DXI� GHP� 5�FNZHJ� HLQH� DQGHUH� 6WUHFNH� IDKUHQ� DOV� DXI� GHP� +LQZHJ�� 'DGXUFK� NDQQ� HLQ� DXI� HLQHU]ZHLJOHLVLJHQ�6WUHFNH�YHUNHKUHQGHU�3HQGHO]XJ�LQ�EHLGHQ�)DKUWULFKWXQJHQ�MHZHLOV�LP�5HFKWVYHUNHKU�IDKUHQ�LQGHP�HU�YHUVFKLHGHQH�%O|FNH��5RXWHQ��EHQXW]W��� 'HU� N�U]HVWH� 3HQGHOZHJ� HLQHV� =XJHV� HUJLEW� VLFK� EHL� HLQHU� 5RXWH�� GLH� QXU� DXV� HLQHPHLQ]LJHQ�%ORFN�EHVWHKW��'DQQ�SHQGHOW�GHU�=XJ�QlPOLFK� LPPHU�QXU�]ZLVFKHQ�GHQ�EHLGHQ+DOWHSXQNWHQ�GLHVHV�%ORFNHV�KLQ�XQG�KHU��� :HQQ�GHU�$XVIDKUW�6WRSVFKDOWHU�HLQHV�%ORFNHV�HLQJHVFKDOWHW��G�K��GLH�$XVIDKUW�JHVSHUUWLVW��I�KUW�HLQ�3HQGHO]XJ NHLQ�:HQGHPDQ|YHU�GXUFK��,QIROJH�GHU�JHVSHUUWHQ�$XVIDKUW�ZLUGGHU�=XJ�QLFKW�ZHLWHU�EHDUEHLWHW�
$EZDUWHQ�YRQ�$XIHQWKDOWV]HLWHQ$XFK�GLHVH�)XQNWLRQ�ZLUG�GXUFK�(LQWUDJXQJHQ� LP�5RXWHQIRUPXODU�DNWLYLHUW��.RPPW�HLQ�DXI�5RXWH�EHILQG�OLFKHU�=XJ�LQ�HLQHQ�%ORFN�I�U�GHQ�LP�8(�)RUPXODU�HLQH�+DOWH]HLW�HLQJHWUDJHQ� LVW��EOHLEW�HU�DP�+DOWHSXQNWGHV�%ORFNHV�VWHKHQ�XQG�ZDUWHW�GRUW�GLH�DQJHJHEHQH�+DOWH]HLW�DE��:lKUHQG�GHVVHQ�EOLQNW�GLH�5RXWHQ�/('XQG� LQ� GHQ�6WDQGRUWPHOGXQJHQ� �7DVWH� )��� ZLUG� GHU� =XJ� LQ� JUDX� DQJHVFKULHEHQ�� ,VW� GHU� =XJ� JHUDGH� LP%LOGVFKLUP�DQJHZlKOW��HUVFKHLQW��EHU�GHQ�)DKUUHJOHUDQ]HLJHQ�]XVlW]OLFK�GHU�+LQZHLV��5HVW�$XIHQWKDOW��PLQ�VHF�2EZRKO� GLH� NOHLQVWH� LP� )RUPXODU� 8(� HLQJHEEDUH� +DOWH]HLW� �� 0LQXWH� EHWUlJW�� ODVVHQ� VLFK� DXFK� N�U]HUH+DOWH]HLWHQ�HUUHLFKHQ��PDQ�PX��QXU�GLH�8KU��GLH�GLH�0LQXWHQ�]lKOW��VFKQHOOHU�ODXIHQ�ODVVHQ��'LHVHU�(IIHNWOl�W�VLFK�KLHU�VHKU�VFK|Q�HUUHLFKHQ��GHQQ�I�U�GLH�=HLW]lKOXQJ�ZLUG�GLH�LP�7DNW�YHUlQGHUEDUH�0RGHOOEDKQXKU�YJO��6HLWH�����]XJUXQGH�JHOHJW��1RUPDOHUZHLVH�VWHKW�GHUHQ�7DNW�DXI������ZDV�REHQ�LP�%LOGVFKLUP�KLQWHU�GHU=HLWDQJDEH� DE]XOHVHQ� LVW�� :LUG� GLH� 8KU� VFKQHOOHU� JHWDNWHW�� YHUN�U]HQ� VLFK� DXFK� GLH� +DOWH]HLWHQ� HQW�VSUHFKHQG��-HGHVPDO��ZHQQ�EHL�HLQHP�=XJ�GHU�$XIHQWKDOW�EHJLQQW��HUVFKHLQW�LP�%LOGVFKLUP�GLH�0HOGXQJ�0��� )DKUUHJOHU�����%ORFN����=XJ�KDW�$XIHQWKDOW

$XIHQWKDOWV]HLW�EHL�3HQGHO]�JHQ�:HQQ� GHU�:HQGHEORFN� VRZRKO� LQ� GHU� µ+LQ�5RXWH¶� DOV� DXFK� LQ� GHU� µ5�FN�5RXWH¶� PLW� HLQHU+DOWH]HLW�YHUVHKHQ�LVW��ZLUG�HLQ�3HQGHO]XJ� EHLGH�+DOWH]HLWHQ�DEZDUWHQ� 'LHV�LVW�]�%��LPPHUGHU�)DOO��ZHQQ�I�U EHLGH�5LFKWXQJHQ�GLHVHOEH�5RXWHQQXPPHU�HLQJHWUDJHQ�LVW�
%HL�JOHLFKHU�5RXWHQQXPPHU�ZLUG�HLQH�+DOWH]HLW�LP�:HQGHEORFN LPPHU�]ZHLPDO�DEJHZDUWHW�

ÎÎ

ÎÎ
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%HL� XQJOHLFKHQ�5RXWHQQXPPHUQ� ULFKWHQ� VLFK� GLH� EHLGHQ�+DOWH]HLWHQ� LP�:HQGHEORFN� YRU� XQGQDFK�GHP�:HQGHQ�QDFK�GHQ�MHZHLOLJHQ�(LQWUDJXQJHQ�LQ�GHQ�EHWUHIIHQGHQ�8(�)RUPXODUHQ�
/|VFKHQ�GHU�$XIHQWKDOWV]HLW�ZlKUHQG�GHV�%HWULHEHV'LH�UHVWOLFKH�$XIHQWKDOWV]HLW HLQHV�=XJHV�NDQQ�JHO|VFKW�ZHUGHQ��LQGHP�EHL�VHLQHP�)DKUUHJOHU�x 'LH�)XQNWLRQHQ�+DQGVWHXHUXQJ�RGHU�5DQJLHUIDKUW�HLQJHVWHOOW�ZHUGHQ�x GLH�DQJHIRUGHUWH�*HVFKZLQGLJNHLW�DXI���JHVHW]W�ZLUG�x HLQH�DQGHUH�5RXWH��RKQH�+DOWH]HLW��RGHU�GLH�5RXWH���HLQJHVWHOOW�ZLUG�
5RXWHQ�/('=XP�6FKOX��QRFK�HLQPDO�HLQ�hEHUEOLFN��EHU�GLH�,QIRUPDWLRQHQ��GLH�GLH�5RXWHQ�/('�LP�)DKUSXOW�JLEW��� 'LH�5RXWHQ�/('�OHXFKWHW��ZHQQ�VLFK�GLH�=XJVSLW]H�LQ�HLQHP�]XU�5RXWH�JHK|UHQGHQ�%ORFN�EHILQGHW��� 'LH�5RXWHQ�/('�EOLQNW��ZHQQ�GHU�=XJ�HLQH�$XIHQWKDOWV]HLW�DEZDUWHW�
'HU�)DKUDXIWUDJ(LQ�)DKUDXIWUDJ�HQWKlOW�HLQH�IHVWJHOHJWH�%ORFNIROJH��GLH�HLQ�=XJ�LQ�JHQDX�GLHVHU�5HLKHQIROJH�]X�EHIDKUHQKDW��,Q�GHQ�)DKUDXIWUDJ�N|QQHQ�%HIHKOH�]XU�5LFKWXQJV��XQG�*HVFKZLQGLJNHLWVlQGHUXQJ�HLQJHI�JW�ZHUGHQ�:LH�HLQ�)DKUDXIWUDJ�GHILQLHUW�ZLUG�XQG�ZHOFKH�%HIHKOH�P|JOLFK�VLQG��LVW�DE�6HLWH� �� ]XVDPPHQJHVWHOOW�:LUG�HLQ�)DKUDXIWUDJ��EHU�GLH�&RPSXWHUWDVWDWXU��%HIHKO�
)$�
��RGHU�GHQ�6WHOOWLVFK��'U�FNHQ�]ZHLHU�7DVWHU�DNWLYLHUW��KlQJW�HV�YRP�(LQWUDJ� LP�)(�)RUPXODU�DQ�GHU�6WHOOH� 
HUWHLOHQ�DQ�)DKUUHJOHU� LP����%ORFN�VWDWW�DQDQJHZlKOWHQ
 DE��DQ�ZHOFKHQ�)DKUUHJOHU�GHU�)DKUDXIWUDJ�HUWHLOW�ZLUG��YJO��6HLWH� �����%HILQGHW�VLFK�GRUW�GHUVWDQGDUGPl�LJH� (LQWUDJ� �Q!�� JHKW� GDV� 3URJUDPP� GHQ� )DKUDXIWUDJ� VFKULWWZHLVH� VRODQJH� GXUFK�� ELV� GHU%ORFN�� LQ�GHP�VLFK�GHU�=XJ�GHV�DQJHZlKOWHQ�)DKUUHJOHUV�PRPHQWDQ�EHILQGHW��JHIXQGHQ�ZXUGH�XQG�VHW]WGLH�%HDUEHLWXQJ�GHV�)DKUDXIUDJHV�DQ�GLHVHU�6WHOOH�IRUW��%HL�GHU�$XIWUDJV]XZHLVXQJ�PX��VLFK�GHU�=XJ�DOVRQLFKW�XQEHGLQJW�LP�6WDUWEORFN�GHV�)DKUDXIWUDJHV�EHILQGHQ��:LUG�GLH�=XZHLVXQJ�GHVVHOEHQ�)DKUDXIWUDJV�DQGHQ�=XJ�ZLHGHUKROW��ZLUG�QDFKJHVHKHQ��RE�GHU�DNWXHOOH�%ORFN�GHV�=XJHV�HLQ�ZHLWHUHV�0DO�LP�)DKUDXIWUDJHQWKDOWHQ� LVW� XQG� GLH� %HDUEHLWXQJ� GDQQ� GRUW� IRUWJHVHW]W�� 0LW� �6WUJ�)��� NDQQ� HLQ� 6WDWXVIHQVWHU� JH|IIQHWZHUGHQ�� LQ� GHP�GHU� DNWXHOOH� %HDUEHLWXQJVVWDQG� GHV� )DKUDXIWUDJHV� HLQJHVHKHQ�ZHUGHQ� NDQQ�� 1DFK� GHU=XZHLVXQJ�HLQHV�)DKUDXIWUDJHV�ZLUG�GLHVH�$Q]HLJH�DXWRPDWLVFK�HLQJHVWHOOW�'DV�$EEUHFKHQ�HLQHV�)DKUDXIWUDJHV HUIROJW�GXUFK�=XZHLVXQJ�GHV�$XIWUDJHV����(LQJDEH��)$����$XFK�GXUFK(LQ��$XVVFKDOWHQ�GHU�+DQGVWHXHUXQJ��+6��RGHU�GHU�5DQJLHUIDKUW� �5)��NDQQ�HLQ�YRUKDQGHQHU�)DKUDXIWUDJDEJHEURFKHQ�ZHUGHQ��/HW]WHUHV�LVW�I�U�GLH�6WHOOWLVFKEHGLHQXQJ�UDWVDP�=�JH�PLW�)DKUDXIWUDJ� IDKUHQ� LPPHU�DXWRPDWLVFK��G�K��VLH�EHDFKWHQ�QLFKW�GLH�6FKDOWHUVWHOOXQJHQ� I�U�$XV�IDKU��XQG�$XVZHLFKDXWRPDWLN��6LH�EHDFKWHQ�ZHLWHUKLQ�NHLQH�=XJW\SHQ��=XJOlQJHQ�RGHU�%ORFNOlQJHQ�
'HU�6WDIIHOODXI'LHVH�)XQNWLRQ�LVW�HLQH�EHVRQGHUH�)RUP�GHU�6FKDWWHQEDKQKRIVDXWRPDWLN��%HLP�(LQVFKDOWHQ�HLQHV�LP�%(�)RUPXODU� HLQJHJHEHQHQ�6WDIIHOODXIVFKDOWHUV�ZHUGHQ� LQ� DOOHQ�%O|FNHQ�PLW� GHUVHOEHQ�6FKDOWHUQXPPHU� GLH=�JH� VRODQJH� IHVWJHKDOWHQ�� ELV� HLQ� YRQ� GHU� 6WUHFNH� NRPPHQGHU� =XJ� LQ� HLQHQ� QRFK� IUHLHQ� 6WDIIHOEORFNHLQIlKUW��'HU�HLQIDKUHQGH�=XJ�VFKLFNW�GDQQ��lKQOLFK�HLQHP�6WDIIHOOlXIHU��HLQHQ�DQGHUHQ�=XJ�DXI�GLH�6WUHFNHXQG�EOHLEW�GDI�U�VHOEVW�LP�6FKDWWHQEDKQKRI�VWHKHQ��$OOH�LP�6FKDWWHQEDKQKRI�EHILQGOLFKHQ�=�JH�HUVFKHLQHQGDGXUFK�HLQ]HOQ�XQG�GHU�5HLKH�QDFK� LP�VLFKWEDUHQ�$QODJHQWHLO��$QGHUHUVHLWV�NRPPW�HLQ� LP�XQVLFKWEDUHQ7HLO� GHU� $QODJH� YHUVFKZLQGHQGHU� =XJ� HUVW� QDFK� ODQJHU� =HLW�� QlPOLFK� YLHOH� =�JH� VSlWHU�� ZLHGHU� ]XP9RUVFKHLQ�)�U�GLH�(UPLWWOXQJ�GHV�=XJHV��GHU�DQVWHOOH�GHV�(LQIDKUHQGHQ�GHQ�6FKDWWHQEDKQKRI�YHUODVVHQ�GDUI��ZLUG�GLHLP�%(�)RUPXODU�XQWHU�GHU�3RVLWLRQ� µ$XVZHLFKDXWRPDWLN�9�5¶ IHVWJHOHJWH�5HLKHQIROJH�GHU�%O|FNH�YHUZHQ�GHW��:lKUHQG�HLQ�=XJ� LQ�GHQ�6FKDWWHQEDKQKRI�HLQIlKUW�� XQWHUVXFKW�HU�GLH� LQ�DOOHQ�$XVZHLFKEO|FNHQ� �PLWHEHQIDOOV� HLQJHVFKDOWHWHP�6WDIIHOVFKDOWHU��� EHILQGOLFKHQ� =�JH� XQG�ZlKOW� KLHUYRQ� GHQ� HUVWHQ� EHVWHQ� DXV�6ROOWH�HU� LQ�NHLQHP�GHU�$XVZHLFKEO|FNH�HLQHQ� IDKUEHUHLWHQ�=XJ� ILQGHQ��EOHLEW�HU� LP�%DKQKRI� VWHKHQ�XQGZDUWHW� ELV� HU� YRQ� HLQHP� QDFKIROJHQGHQ� =XJ� KHUDXVJHVFKLFNW� ZLUG�� )DOOV� GDQQ� LP� %DKQKRI� MHGRFK� NHLQIUHLHV�*OHLV�PHKU�I�U�HLQHQ�QDFKIROJHQGHQ�=XJ�YRUKDQGHQ�VHLQ�VROOWH��IlKUW�HU�GXUFK�GHQ�%DKQKRI�GXUFK�
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ÎÎ 'DPLW� GHU� 6WDIIHOODXI� DXFK� LQ� 6FKDWWHQEDKQK|IHQ� PLW� KLQWHUHLQDQGHU� OLHJHQGHQ� %O|FNHQIXQNWLRQLHUW��VLQG�LP�%ORFNIRUPXODU�DQ�GHU�3RVLWLRQ��� /lQJH YRQ %ORFN��MHZHLOV�GLH�LQ�EHLGHQ)DKUWULFKWXQJHQ�DQVFKOLH�HQGHQ�%O|FNH��VRIHUQ�YRUKDQGHQ��HLQ]XWUDJHQ�
1RUPDOHUZHLVH� VSLHOW� GLH� )DKUWULFKWXQJ� GHU� DXI� GDV� 6WDIIHOKRO]� ZDUWHQGHQ� =�JH� NHLQH� 5ROOH��:HQQ� HLQ6FKDWWHQEDKQKRI�I�U�EHLGH�)DKUWULFKWXQJHQ�JHQXW]W�ZLUG�� LVW�GHPQDFK�]XQlFKVW�DXFK�QLFKW�JHZlKUOHLVWHW�GD��HLQ�YRQ� OLQNV�HLQIDKUHQGHU�=XJ�XQEHGLQJW�HLQHQ�QDFK� UHFKWV�ZLHGHU�KHUDXVVFKLFNW��'HU�JHJHQWHLOLJH)DOO�LVW�GDQQ�JHQDXVR�P|JOLFK��GD��YRQ�OLQNV�HLQHU�HLQIlKUW�XQG�HEHQIDOOV�QDFK�OLQNV�ZLHGHU�HLQHU�DXVIlKUW�6ROOWH� GDV� LP� (LQ]HOIDOO� QLFKW� JHZ�QVFKW� VHLQ� �VROO� GHU� 6WDIIHOODXI� DOVR� ULFKWXQJVWUHX VHLQ��� PX�� GHU� LP%ORFNIRUPXODU�%(�HLQ]XJHEHQGH�6FKDOWHU� µ6FKDOWHU��6WDIIHO ULFKWXQJVWUHX¶ HLQJHVFKDOWHW�ZHUGHQ�(LQ�LP�6FKDWWHQEDKQKRI�DXI�GLH�hEHUJDEH�GHV�6WDIIHOKRO]HV�ZDUWHQGHU�=XJ�LVW�DQ�GHU�EOLQNHQGHQ�/('�I�UGLH�DQJHIRUGHUWH�*HVFKZLQGLJNHLW�HUNHQQEDU��(V�ZLUG�GDPLW�GLH�DQJHIRUGHUWH��LP�0RPHQW�DEHU�QLFKW�UHDOL�VLHUEDUH� *HVFKZLQGLJNHLW� DQJH]HLJW�� ,Q� GHQ� 6WDQGRUWPHOGXQJHQ� LP� %LOGVFKLUP� HUVFKHLQW� HLQ� DXI� GDV6WDIIHOKRO]� ZDUWHQGHU� =XJ� LQ� JUDXHU� 6FKULIW�� ,VW� GHU� EHWUHIIHQGH� =XJ� JHUDGH� LP� %LOGVFKLUP� DQJHZlKOW�HUVFKHLQW�JDQ]�UHFKWV�LQ�GHU�=HLOH��EHU�GHQ�)DKUUHJOHUDQ]HLJHQ�GHU�+LQZHLV��ZDUWHW�DXI�6WDIIHOODXI��'LH�)UHLJDEH�GHU�$XVIDKUW�HUIROJW�QLFKW�HUVW�QDFK�GHP�6WLOOVWDQG�GHV�HLQIDKUHQGHQ�=XJHV��VRQGHUQ�SULQ]L�SLHOO�VFKRQ�EHL�GHVVHQ�(LQIDKUW��HV�ILQGHW�DOVR�HLQH�IOLHJHQGH�hEHUJDEH�GHV�6WDIIHOKRO]HV�VWDWW��:HQQ�GHU6FKDWWHQEDKQKRI� EHL� 0S&�&ODVVLF PLW�+LOIVEO|FNHQ�DXIJHEDXW� LVW�� VWHKW� GHU� ]XJHK|ULJH�+DXSWEORFN� GHPEHUHLWV� ]XU�$XVIDKUW� IUHLJHJHEHQHQ�=XJ� MHGRFK�HUVW�QDFK�6WLOOVWDQG�GHV�HLQIDKUHQGHQ�]XU�9HUI�JXQJ��(VNRPPW�HV�GDQQ�]ZDQJVZHLVH�]X�HLQHP�NXU]HQ��FD����6HNXQGHQ�GDXHUQGHQ�µ8PVWHLJH�$XIHQWKDOW¶�
'LH�*HVFKZLQGLJNHLWV�0H�VWUHFNHQ$OOH�PLW�GHP�)RUPXODU�;*�HLQJHULFKWHWHQ�0H�VWUHFNHQ�ZHUGHQ� LP�%HWULHE�VWlQGLJ��EHUZDFKW��ZREHL�GHUPLW� GHQ� 7DVWHQ� �8PVFKDOW�)�!� DQZlKOEDUH� 0H�VWUHFNHQ�6WDWXV� GUHL� YHUVFKLHGHQH� =XVWlQGH� NHQQW�EHUHLW�� UlXPHQ� XQG� ]lKOW��'HU�*UXQG]XVWDQG� LVW� GHU�%HUHLW�=XVWDQG�EHL� GHP�EHLGH� ]X� HLQHU�0H�VWUHFNHJHK|UHQGHQ�%HOHJWPHOGHU�IUHL�XQG�VRPLW�I�U�HLQH�0HVVXQJ�EHUHLW�VLQG�6REDOG�HLQHU�GLHVHU�EHLGHQ�%HOHJWPHOGHU�VHLQHQ�=XVWDQG�YRQ� µIUHL¶ QDFK� µEHVHW]W¶ lQGHUW��ZLUG�DXWRPDWLVFKGLH�0H�ULFKWXQJ� �%0�o%0�� RGHU� %0�o%0��� HUPLWWHOW� XQG� HLQH� 6WRSXKU� JHVWDUWHW�� 'HU�0H�VWUHFNHQ�6WDWXV�lQGHUW�VLFK�GDUDXIKLQ� LQ� µ]lKOW¶��ZREHL�GHU�=lKOHUVWDQG�GHU� ODXIHQGHQ�6WRSXKU� LQ�JHOEHU�6FKULIW� LP)HQVWHU�PLW�GHQ�6WDWXVDQ]HLJHQ�DEJHOHVHQ�ZHUGHQ�NDQQ��'LH�NOHLQVWH�YRQ�GLHVHU�8KU�PH�EDUH�=HLWHLQKHLWEHWUlJW�HWZD������6HNXQGH��8P�GHQ�EHL� N�U]HUHQ�0H�]HLWHQ�JU|�HU�ZHUGHQGHQ�0H�IHKOHU�DXI�PD[LPDO����]X�EHJUHQ]HQ��PX��HLQH�0HVVXQJ�PLQGHVWHQV�HLQH� KDOEH�6HNXQGH� GDXHUQ�� G�K�� GLH�6WRSXKU�PX�PLQGHVWHQV�ELV���JH]lKOW�KDEHQ��0HVVXQJHQ�GLH�ZHQLJHU�DOV�HLQH�KDOEH�6HNXQGH�GDXHUQ��ZHUGHQ�ZHJHQGHU�GDQQ�XQYHUKlOWQLVPl�LJ�KRKHQ�*HVFKZLQGLJNHLW�YHUZRUIHQ�XQG�PLW�GHU�0HOGXQJ� 0�� TXLWWLHUW�0��� 0H�VWUHFNH����*HVFKZLQGLJNHLW�!��NP�K(LQH�ODXIHQGH�0HVVXQJ�ZLUG�HEHQIDOOV�DEJHEURFKHQ��ZHQQ�GLH�*HVFKZLQGLJNHLW�GHV�=XJHV�VR�JHULQJ� LVW�GD��GHU�=LHOEHOHJWPHOGHU�QDFK���0LQXWHQ�LPPHU�QRFK�QLFKW�HUUHLFKW�ZRUGHQ�LVW��(LQH�GHU�EHLGHQ�QDFKIRO�JHQGHQ�0HOGXQJHQ�ZLUG�6LH��EHU�GLHVHQ�8PVWDQG�XQWHUULFKWHQ�0��� 0H�VWUHFNH����*HVFKZLQGLJNHLW����NP�K0��� 0H�VWUHFNH����=HLW�!���PLQ�'LH�0H�XKU�ZLUG�JHVWRSSW��ZHQQ�GHU�]XJHK|ULJH�=LHOEHOHJWPHOGHU�HUUHLFKW�ZLUG��$XV�GHU�YHUVWULFKHQHQ�=HLW�GHU� LP� )RUPXODU� ;*� DQJHJHEHQHQ� (QWIHUQXQJ� XQG� GHP� HEHQIDOOV� GRUW� HLQJHWUDJHQHQ� 0RGHOO�0D�VWDEHUIROJW�GLH�%HUHFKQXQJ�GHU�YRUELOGHQWVSUHFKHQGHQ�*HVFKZLQGLJNHLW��'HU�LQ�>NP�K@�HUPLWWHOWH�*HVFKZLQGLJ�NHLWVZHUW�ZLUG�EHL�GHU�)DKUUHJOHU�1XPPHU�GHV�EHWUHIIHQGHQ�=XJHV�JHVSHLFKHUW�XQG�NDQQ� LP�)HQVWHU�PLWGHQ� 6WDWXVDQ]HLJHQ� QDFK� 'U�FNHQ� GHU� 7DVWHQ� �8PVFKDOW�)�!� DEJHOHVHQ� ZHUGHQ�� +LQWHU� GHP� GRUWDQJH]HLJWHQ�*HVFKZLQGLJNHLWVZHUW�LVW�]XVlW]OLFK�GLH�1XPPHU�GHU�]XJHK|ULJHQ�0H�VWUHFNH�DQJHJHEHQ�8QPLWWHOEDU�QDFK�GHP�$XVZHUWHQ�HLQHU�0HVVXQJ�lQGHUW�GLH�0H�VWUHFNH�LKUHQ�=XVWDQG�LQ� µUlXPHQ¶��'LHVHU=XVWDQG�EOHLEW�VRODQJH�HUKDOWHQ��XQG�GLH�0H�VWUHFNH�GDPLW�VRODQJH�XQEUDXFKEDU���ELV�EHLGH�%HOHJWPHOGHUGHU�0H�VWUHFNH�JOHLFK]HLWLJ�µIUHL¶�PHOGHQ��'HU�0H�VWUHFNHQ�6WDWXV�lQGHUW�VLFK�GDQQ�ZLHGHU�LQ� µEHUHLW¶ XQGHLQH�QHXH�0HVVXQJ�NDQQ�GXUFKJHI�KUW�ZHUGHQ�'LH� 0H�VWUHFNHQ� DUEHLWHQ� LP� %HWULHE� DXWRPDWLVFK�� 'DV� 3URJUDPP� ZHL�� LPPHU�� ZR� VLFK� GLH� HLQ]HOQHQ=�JH�EHILQGHQ�XQG��NDQQ�GDKHU�DXFK�LPPHU�HLQH�HLQGHXWLJH�=XRUGQXQJ�GHU�HUPLWWHOWHQ�0H�HUJHEQLVVH�]XGHQ�=�JHQ�KHUVWHOOHQ��(V�VLQG�DOVR�NHLQHUOHL�%HGLHQXQJVKDQGOXQJHQ�GHV�$QZHQGHUV�HUIRUGHUOLFK��'HQQRFK
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NDQQ�HV�YRUNRPPHQ��GD��GLH�6WRSXKU�HLQHU�0H�VWUHFNH�ZHLWHUOlXIW�� REZRKO�GLH�0HVVXQJ�QLFKW�PHKU�]X(QGH�JHI�KUW�ZHUGHQ�NDQQ��'DV� LVW�]�%��GHU�)DOO��ZHQQ�VLFK� LQQHUKDOE�GHU�0H�VWUHFNH�HLQH�$E]ZHLJXQJEHILQGHW�XQG�GHU�GLH�0HVVXQJ�DQVWR�HQGH�=XJ�GLHVHQ�DXV�GHU�0H�VWUHFNH�KHUDXVI�KUHQGHQ�µ)OXFKWZHJ¶JHQRPPHQ� KDW�� 'LH�0H�XKU�ZLUG� GDQQ� ]ZDU� VSlWHVWHQV� QDFK� ��0LQXWHQ� ZLHGHU� ]XU�FNJHVHW]W� XQG� GLH0H�VWUHFNH� GDGXUFK� ZLHGHU� DXWRPDWLVFK� LQLWLDOLVLHUW�� HV� LVW� DEHU� DXFK� VFKRQ� YRUKHU� HLQH� YRQ� +DQGDXVJHI�KUWH�,QLWLDOLVLHUXQJ�GXUFK�IROJHQGHQ�%HIHKO�P|JOLFK�L�  �,QLWLDOLVLHUHQ�GHU�0H�VWUHFNH��$QVWHOOH�GHV�=HLFKHQV�µ�¶� LVW�GLH�1XPPHU�GHU�]X�LQLWLDOLVLHUHQGHQ�0H�VWUHFNH��������DQ]XJHEHQ��:LUG�
 L�
HLQJHJHEHQ��ZHUGHQ�DOOH�YRUKDQGHQHQ�0H�VWUHFNHQ� LQLWLDOLVLHUW��G�K�� LQ�GHQ�=XVWDQG� µUlXPHQ¶ RGHU�ZHQQEHLGH�%HOHJWPHOGHU�EHUHLWV�ZLHGHU�IUHL�VLQG��LQ�GHQ�=XVWDQG� µEHUHLW¶ YHUVHW]W�'HU�%HIHKO�ZLUG�PLW�HLQHU�GHU�EHLGHQ�IROJHQGHQ�0HOGXQJHQ�TXLWWLHUW�0��� 0H�VWUHFNH���LQLWLDOLVLHUW�0��� $OOH�0H�VWUHFNHQ�LQLWLDOLVLHUW�
%HJRQQHQH� 0HVVXQJHQ� ZHUGHQ� DXWRPDWLVFK� DEJHEURFKHQ�� ZHQQ GHU� LQ� HLQH� 0H��VWUHFNH�HLQJHIDKUHQH�=XJ�]XP�6WLOOVWDQG�NRPPW��'D�HLQ�5LFKWXQJVZHFKVHO�HEHQIDOOV�LPPHUPLW�HLQHP�]ZLVFKHQ]HLWOLFKHQ�6WLOOVWDQG�YHUEXQGHQ�LVW��ZLUG�HLQH�EHJRQQHQH�0HVVXQJ�DXFKKLHUEHL� DEJHEURFKHQ�� (LQH�0HVVXQJ�ZLUG� HEHQIDOOV� YHUZRUIHQ�� ZHQQ� GHU� =LHOEHOHJWPHOGHUZlKUHQG�GHU�0HVVXQJ�YRP�=XJ�HLQHV�DQGHUHQ�)DKUUHJOHUV�HUUHLFKW�ZLUG�

.HLQ�.RQWDNW��=XJ�YHUORUHQ�%HL�.RQWDNWVW|UXQJHQ LVW�DXFK�GLH�0S&�PDFKWORV��6DXEHUH�6FKLHQHQ�XQG�VDXEHUH�6WURPDEQHKPHU�VLQGGLH�9RUDXVVHW]XQJ� I�U� HLQZDQGIUHLHQ�6WURPIOX��XQG�GDPLW� DXFK� I�U� GLH� HLQZDQGIUHLH� )XQNWLRQ� GHV� =XJ��EHUZDFKXQJVV\VWHPV�'D�GLH�=�JH�EHL�GHU�0S&�QXU�DQKDQG�GHU�*OHLVEHVHW]WPHOGXQJ�JHRUWHW�ZHUGHQ��VLQG�VLH�SO|W]OLFK�YHUORUHQ�ZHQQ�GLHVH�%HVHW]WPHOGXQJ DXIJUXQG�YRQ�.RQWDNWVW|UXQJHQ�YHUVFKZLQGHW��'DPLW�VLH�DEHU�QLFKW�EHL�MHGHPNXU]HQ�.RQWDNWDEUL��DOV�YHUVFKZXQGHQ�JHOWHQ��ZHUGHQ�.RQWDNWVW|UXQJHQ�PLW�HLQHU�'DXHU�YRQ�ZHQLJHU�DOV�� 6HNXQGHQ� YRQ� GHU� (OHNWURQLN� DXWRPDWLVFK� �EHUEU�FNW�� (UVW� ZHQQ� VLFK� HLQ� =XJ� OlQJHU� DOV� GLHVH� �6HNXQGHQ�QLFKW�PHKU� �JHPHOGHW�� KDW�� OHXFKWHW� GLH�%HWULHEVVW|UXQJV�/('� LQ� DOOHQ�)DKUSXOWHQ�DXI� XQG� HVHUVFKHLQW�GLH�]XJHK|ULJH�%LOGVFKLUPPHOGXQJ�0��� )DKUUHJOHU�����%ORFN����=XJ�YHUORUHQ*OHLFK]HLWLJ�HUVFKHLQW��EHU�GHQ�6WDWXVDQ]HLJHQ� GHU�+LQZHLV��VLHKH�)�! LQ�URWHU�6FKULIW��1DFK�'U�FNHQGHU�7DVWH�)��HUKlOW�PDQ�GLH�/LVWH�GHU�=XJVWDQGRUWH��LQ�GHU�GHU�YHUORUHQ�JHJDQJHQH�=XJ�HEHQIDOOV�LQ�URWHU6FKULIW� PDUNLHUW� LVW�� $XFK� ZHQQ� GLH� 0HOGXQJ� 0��� LP� JUR�HQ� %LOGVFKLUPEHUHLFK� EHUHLWV� QDFK� REHQYHUVFKZXQGHQ�LVW��Ol�W�VLFK�GHU�YHUORUHQH�=XJ�DQKDQG�GHU�URWHQ�6WDQGRUWPHOGXQJ�QRFK�HUNHQQHQ��6REDOGVLFK�GHU�=XJ�ZLHGHU�PHOGHW�RGHU�GXUFK�HLQH�(LQJDEH�� )�����EHLP�)DKUUHJOHU�JHO|VFKW�ZLUG��YHUVFKZLQGHWGHU�+LQZHLV�XQG�GHU�EHWUHIIHQGH�)DKUUHJOHU�ZLUG�ZLHGHU�LQ�ZHL��DQJHVFKULHEHQ�0|JOLFKH�8UVDFKHQ�I�U�HLQ�9HUOLHUHQ�GHV�=XJHV�N|QQHQ�VHLQ�x 9HUVFKPXW]XQJHQ�GHU�6FKLHQHQ�RGHU�GHU�6WURPDEQHKPHU�x 'LH�/RN�LVW��YHUVFKZXQGHQ���ZHLO� VLH�HQWJOHLVW�LVW� VLH�SHU�+DQG�YRQ�GHU�$QODJH�JHQRPPHQ�ZXUGH� VLH�DXIJUXQG�IDOVFKHU�:HLFKHQVWHOOXQJ�LQ�HLQHQ�IDOVFKHQ�%ORFN�JHIDKUHQ�LVW� VLH�YHUNHKUW�KHUXP�DXI�GHP�*OHLV�VWHKW��QXU�0LWWHOOHLWHUV\VWHPH�� GLH�$QVFKOX�GUlKWH�DP�/RNPRWRU�YHUWDXVFKW�VLQG��QXU���/HLWHU�*OHLFKVWURPV\VWHPH�� EHL�GHU�%ORFN]XZHLVXQJ�HLQH�IDOVFKH�/RNDGUHVVH�DQJHJHEHQ�ZRUGHQ�LVW��QXU� 0S&�'LJLWDO�� GLH�%UHPVFKDUDNWHULVWLN ]X�KRFK�HLQJHVWHOOW�LVW� GLH�6FKOHLFKJHVFKZLQGLJNHLW ]X�KRFK�HLQJHVWHOOW�LVW� GLH�5HFKHQJHVFKZLQGLJNHLW ]X�ODQJVDP�LVW�=XU� 6LFKHUXQJ� GHV� %HWULHEHV� ZHUGHQ� DOOH� %O|FNH�� LQ� GHQHQ� VLFK� GHU� YHUORUHQ� JHJDQJHQH� =XJ� ]XOHW]WJHPHOGHW�KDW��DOV�EHVHW]W�XQWHUVWHOOW�XQG�I�U�DOOH�DQGHUHQ�=�JH�JHVSHUUW��ELV�x GHU�.RQWDNW�ZLHGHU�KHUJHVWHOOW�LVW�
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x GLH�/RN�ZLHGHU�LQ�LKUHQ�%ORFN�]XU�FNJHVFKREHQ�ZXUGH�RGHUx IDOOV�6LH�GLH�/RN�PLW�GHU�+DQG�YRQ�GHU�$QODJH�JHQRPPHQ�KDEHQ��GHU�=XJ�GXUFK�HLQH�HQWVSUH�FKHQGH�(LQJDEH��)�����DOV�JHO|VFKW�GHNODULHUW�ZXUGH�6RODQJH�HLQH�.RQWDNWVW|UXQJ�GLH�8UVDFKH�I�U�GDV�9HUOLHUHQ�HLQHU�HLQ]HOQ�IDKUHQGHQ�/RN�LVW��EHVWHKW�EHL�LP3ULQ]LS� NHLQH�*HIDKU��'XUFK� GHQ� IHKOHQGHQ� .RQWDNW� ]XU� 6FKLHQH� EHNRPPW� GLH� EHWUHIIHQGH� /RN� GDQQ� MDDXFK� NHLQH� )DKUVSDQQXQJ� PHKU� XQG� EOHLEW� VWHKHQ�� $QGHUV� VLHKW� HV� GDJHJHQ� DXV�� ZHQQ� GLH� /RN� QRFKEHOHJWPHOGHQGH�:DJHQ�DQJHKlQJW�KDWWH��(V�LVW�GDQQ�XQZDKUVFKHLQOLFK��GD��GHU�JHVDPWH�=XJ�JOHLFK]HLWLJGHQ�.RQWDNW�YHUOLHUW�:DV�NDQQ�SDVVLHUHQ�"�� 9HUOLHUW�GLH�/RN�GHQ�.RQWDNW��EOHLEW�GHU�=XJ�ZHJHQ�GHU�IHKOHQGHQ�6WURPYHUVRUJXQJ�GHV�0RWRUV�VWHKHQ�'LHVHU�)DOO�LVW�VLFKHUKHLWVWHFKQLVFK�DOVR�Y|OOLJ�XQNULWLVFK��� 9HUOLHUW�GHU�=XJVFKOX��GHQ�.RQWDNW��ZHUGHQ�GLH�]XU�FNOLHJHQGHQ�%O|FNH�XQG�)DKUVWUD�HQ�]X�IU�K�ZLH�GHU� IUHLJHJHEHQ�� 'LH� )ROJH� KLHUYRQ� NDQQ� XQ]XOlVVLJHV� 6FKDOWHQ� YRQ� :HLFKHQ� XQWHU� GHP� �I�U� GHQ5HFKQHU�VFKRQ�QLFKW�PHKU�GRUW�EHILQGOLFKHQ��=XJVFKOX��VHLQ�RGHU�XQ]XOlVVLJHV�(LQIDKUHQ�HLQHV�IUHP�GHQ�=XJHV�LQ�GHQ�YRP�=XJVFKOX��QRFK�QLFKW�YHUODVVHQHQ�%ORFN��� 9HUOLHUW�EHL�VFKLHEHQGHU�/RN�GLH�=XJVSLW]H�GHQ�.RQWDNW��ZHUGHQ�GLH�%UHPV��XQG�+DOWHSXQNWH�QLFKW�RGHU]X�VSlW�DXVJHO|VW��8Q]XOlVVLJHV�hEHUIDKUHQ�GHV�+DOWHSXQNWHV LVW�GDQQ�GLH�)ROJH�(V�LVW�GDKHU�EHVRQGHUHV�ZLFKWLJ��GD��GHU�&RPSXWHU�VRZRKO�GLH�=XJVSLW]H��DOV�DXFK�GHQ�=XJVFKOX��LPPHUHLQZDQGIUHL�RUWHQ�NDQQ��GDKHU�ODXWHW�HLQH�HLJHQWOLFK�VHOEVWYHUVWlQGOLFKH�(PSIHKOXQJ�
:,&+7,*�

6RUJHQ�6LH�I�U�JXWH�.RQWDNWJDEH��=XJVSLW]H�XQG�=XJVFKOX��P�VVHQ�VLFK�LPPHU�PHOGHQ�
1LFKW� MHGHU�EHOHXFKWHWH�:DJHQ�XQG�QLFKW� MHGH�/RN� LVW�DXFK�HLQ�JHHLJQHWHU�%HVHW]WPHOGHU �0DQFKH� )DKU]HXJH� QHKPHQ� QlPOLFK� GHQ� HLQHQ� 6SDQQXQJVSRO� DP� YRUGHUHQ� 'UHKJHVWHOOYRP�*OHLV� DE� XQG DP� KLQWHUHQ� 'UHKJHVWHOO� GHQ� *HJHQSRO� � � GLDJRQDOH� 6WURPDEQDKPH��(LQLJH�/RNV�YRQ�5,9$5266, YHUZHQGHQ�]XP�%HLVSLHO�GLHVHV�3ULQ]LS��%HGHQNHQ�6LH�� GD�VROFKH� )DKU]HXJH� HUVW� GDQQ� �HUNDQQW�� ZHUGHQ� N|QQHQ�� ZHQQ� EHLGH� 'UHKJHVWHOOH� HLQHQ%HOHJWPHOGHDEVFKQLWW� HUUHLFKW� KDEHQ�� (EHQVR� VLQG� GXUFKIDKUHQH� $EVFKQLWWH� VFKRQ� GDQQZLHGHU�IUHL��QDFKGHP�HLQ�'UHKJHVWHOO�VLH�YHUODVVHQ�KDW�$EKLOIH�ZLUG� KLHU� GDGXUFK�JHVFKDIIHQ�� LQGHP�GDV�DQ�EHLGHQ�(QGHQ� GHV� =XJHV� ODXIHQGH�'UHKJHVWHOO�PLWKRFKRKPLJ�OHLWHQGHP�/DFN��EHUEU�FNW�ZLUG��(V�VROOWH�HWZD�HLQ�:LGHUVWDQGVZHUW�YRQ������N2KP�HLQJHVWHOOWZHUGHQ��(QWVSUHFKHQGHU�:LGHUVWDQGV�/HLWODFN NDQQ�EHL�*$+/(5�5,1*670(,(5�EH]RJHQ�ZHUGHQ��%HL(LQKDOWXQJ� GHV� DQJHJHEHQHQ� :LGHUVWDQGVZHUWHV�� N|QQHQ� SUREOHPORV� PHKUHUH� �EHKDQGHOWH�� :DJHQKLQWHUHLQDQGHU�JHKlQJW�ZHUGHQ�

)DOVFKH�:HLFKHQVWHOOXQJ��=XJ�YHUORUHQ1LFKW�XQSUREOHPDWLVFK�LVW�GHU�)DOO��ZHQQ�HLQ�=XJ�GDGXUFK�YHUORUHQ�JHJDQJHQ�LVW��GD��HU�GHQ�I�U�LKQ�YRUJH�VHKHQHQ�)DKUZHJ�DXIJUXQG�HLQHU� IDOVFKHQ�:HLFKHQVWHOOXQJ� YHUODVVHQ� KDW� XQG� GDEHL� LQ� IUHPGHV�*HELHWHLQJHGUXQJHQ�LVW��6\VWHPEHGLQJW�UHDJLHUW� 0S&�&ODVVLF GDQQ�HWZDV�VLFKHUHU��GD�GLH�)DKUVWURPHLQVSHLVXQJEORFNEH]RJHQ�HUIROJW��(LQH�EHVRQGHUH�5HDNWLRQ�HUIROJW�GDKHU�QLFKW�XQG�DXI�GHU� I�U�GHQ�=XJ� UHVHUYLHUWHQ6WUHFNH�OLHJW�ZHLWHUKLQ�GHU�HQWVSUHFKHQGH�)DKUVWURP�%HL�0S&�'LJLWDO OLHJW�MHGRFK�VWlQGLJ�GLH�YROOH�)DKUVSDQQXQJ�DP�*OHLV��,QVRIHUQ�HUKlOW�GLH�/RN�DXFK�DXI�GHUIDOVFKHQ��I�U�VLH�QLFKW�JHVLFKHUWHQ�6WUHFNH�ZHLWHUKLQ�)DKUVWURP�XQG�VHW]W�LKUHQ�:HJ�XQNRQWUROOLHUW�IRUW��/HL�GHU�LVW�GDV�3URJUDPP�QLFKW�LQ�GHU�/DJH��QDFK�GHP�YHUORUHQHQ�=XJ�]X�VXFKHQ�XQG�LKQ�ZLHGHU�DXI]XVS�UHQ�8P�ZHLWHUHV�8QKHLO�]X�YHUKLQGHUQ��EHVWHKW�GLH�HLQ]LJH�0|JOLFKNHLW�GDQQ�GDULQ��GLH�Ä*HLVWHUORN³�]X�VWRSSHQ�LQGHP� GDV� 3URJUDPP� HLQHQ� 6WRS�%HIHKO� DQ� GLH� /RNDGUHVVH� HLQHV� YHUORUHQHQ� =XJHV� VHQGHW�� $OOHUGLQJVZLUG�GLHVHU�%HIHKO�LQ�GHQ�PHLVWHQ�)lOOHQ�]X�VSlW�NRPPHQ��QlPOLFK�IU�KHVWHQV���6HNXQGHQ�QDFKGHP�GHU=XJ�GHQ�JHSODQWHQ�)DKUZHJ�YHUODVVHQ�KDW��6RODQJH�GHU�=XJ�EHL�GLHVHU�)DOVFKIDKUW� LQ�HLQHQ� IUHLHQ�%ORFNHLQJHIDKUHQ�LVW��HUJLEW�VLFK�NHLQH�EUHQ]OLJH�6LWXDWLRQ��'HU�XQIUHLZLOOLJ�DQJHIDKUHQH�%ORFN�LVW�OHGLJOLFK�GXUFKGHQ�)DOVFKIDKUHU�EHVHW]W�ZRUGHQ�XQG�VWHKW�GDPLW�DQGHUHQ�=�JHQ�QLFKW�PHKU�]XU�9HUI�JXQJ��:DU�GHU�%ORFNMHGRFK�EHUHLWV�HLQHP�DQGHUHQ�=XJ�]XJHWHLOW�RGHU�LVW�VRJDU�VFKRQ�GXUFK�LKQ�EHVHW]W��EHILQGHQ�VLFK�MHW]W�]ZHLYHUVFKLHGHQH�(LQKHLWHQ�LP�VHOEHQ�%ORFN��ZRGXUFK�HV�]X�HLQHU�.ROOLVLRQ�NRPPHQ�NDQQ�
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:DJHQ�YHUORUHQ RGHU =XJ�]X�ODQJ�9HUOLHUW� HLQ� IDKUHQGHU� =XJ� HLQHQ� RGHU�PHKUHUH�:DJHQ�� LVW� GHU� OHW]WH�� GHU� DOV� =XJVFKOX�� MD� LPPHU� HLQH%HOHJWPHOGXQJ�HU]HXJW��PLW�6LFKHUKHLW�GDEHL��'D�GHU� OLHJHQJHEOLHEHQH�:DJHQ�YRP�3URJUDPP�QDFK�ZLHYRU�DOV�=XJVFKOX��HUNDQQW�ZLUG��GLH�/RN�DQGHUHUVHLWV�DEHU�ZHLWHUIlKUW��ZLUG�GHU�=XJ��LPPHU�OlQJHU���:HQQHU� GDGXUFK� PHKU� DOV� �� )DKUVWUD�HQ� �EHL� JHVHW]WHU� )XQNWLRQ� µ�6¶� VLQG� HV� ��� RGHU� PHKU� DOV� ��� %O|FNHUHVHUYLHUHQ�ZLOO��ZLUG�HU�YRP�3URJUDPP�]ZDQJVJHEUHPVW�XQG�GLH�0HOGXQJ� 0�� ZLUG�DXVJHJHEHQ�0��� )DKUUHJOHU�����%ORFN����=XJ�]X�ODQJ��:DJJRQ�YHUORUHQ"�*OHLFK]HLWLJ�HUVFKHLQW��EHU�GHQ�6WDWXVDQ]HLJHQ�LP�%LOGVFKLUP�GHU�+LQZHLV �VLHKH�)�! LQ�JHOEHU�6FKULIW�1DFK�'U�FNHQ�GHU�7DVWH�)��HUKlOW�PDQ�GLH�/LVWH�GHU�=XJVWDQGRUWH�� LQ�GHU�GHU�]X� ODQJH�=XJ�HEHQIDOOV� LQJHOEHU� 6FKULIW� PDUNLHUW� LVW�� :lKOHQ� 6LH� GHQ� EHWUHIIHQGHQ� )DKUUHJOHU� LP� %LOGVFKLUP� DQ�� XP� DQKDQG� GHUYROOVWlQGLJHQ�6WDQGRUWPHOGXQJHQ�GLH�JDQ]H�$XVGHKQXQJ�GHV�=XJHV�]X�HUNHQQHQ��6REDOG�GLH�$QIRUGHUXQJGHV�=XJHV�QDFK�PHKU�DOV���)DKUVWUD�HQ�RGHU�PHKU�DOV����%O|FNHQ�QLFKW�PHKU�EHVWHKW��YHUVFKZLQGHW�GHU+LQZHLV��VLHKH�)�!�XQG�GHU�EHWUHIIHQGH�)DKUUHJOHU�ZLUG�ZLHGHU�LQ�ZHL��DQJHVFKULHEHQ�=XU�%HUHLQLJXQJ�HLQHU�VROFKHQ��=XJ�]X�ODQJ�6LWXDWLRQ��LVW�LP�DOOJHPHLQHQ�QXU�GLH�)DKUWULFKWXQJ�GHV�=XJHVXP]XGUHKHQ��'D�VlPWOLFKH�)DKUVWUD�HQ�]ZLVFKHQ�=XJVSLW]H�XQG� OLHJHQJHEOLHEHQHP�:DJHQ� LPPHU�QRFKYHUULHJHOW� XQG� DXFK� GLH� GD]ZLVFKHQ� OLHJHQGHQ� %O|FNH� GHP� =XJ� QRFK� LPPHU� ]XJHWHLOW� VLQG�� ZLUG� HU� GHQOLHJHQJHEOLHEHQHQ�:DJHQ�EHL� VHLQHU�5�FNIDKUW�PLW�6LFKHUKHLW�ZLHGHU�HUUHLFKHQ��9RUDXVVHW]XQJ�GDI�U� LVWDOOHUGLQJV��GD��GHU�:DJHQ�ZlKUHQG�GHU�JHVDPWHQ�=HLW�HLQH�%HVHW]WPHOGXQJ�HU]HXJW��7XW�HU�HV�QLFKW�RGHUZLUG�HU�PLW�GHU�+DQG�YRQ�GHU�$QODJH�HQWIHUQW��ZHUGHQ�GLH�GD]ZLVFKHQ�OLHJHQGHQ�)DKUVWUD�HQ�ZLHGHU�HQW�ULHJHOW�XQG�GLH�%O|FNH�ZLHGHU�]XU�FNJHJHEHQ��'HU�=XJ�ZLUG�GDGXUFK�ZLHGHU��N�U]HU���$QKDQG�GHU�6WDQGRUW�PHOGXQJHQ�LP�%LOGVFKLUP�N|QQHQ�GLH�JHVFKLOGHUWHQ�9RUJlQJH�VHKU�DQVFKDXOLFK�QDFKYROO]RJHQ�ZHUGHQ�1DFK�GHP�)DKUWULFKWXQJVZHFKVHO�ELOGHW�ORJLVFKHUZHLVH�GHU�OLHJHQJHEOLHEHQH�:DJHQ�I�U�GHQ5HFKQHU�GLH�=XJVLW]H��'DV�3URJUDPP�ZLUG�QXQ�DOVR�YHUVXFKHQ��HLQH�)DKUP|JOLFKNHLW�I�U�GLHQHXH�=XJVSLW]H� ]X� ILQGHQ�� ,VW� GLHV� DXV�*U�QGHQ� GHU�%ORFNVLFKHUXQJ� MHGRFK� QLFKW�P|JOLFKRGHU�Z�UGH�GHU�=XJ�MHW]W�DXFK�GXUFK�HLQH�QHXH�6WUHFNHQDQIRUGHUXQJ�LQ�5�FNZlUWVULFKWXQJDEHUPDOV� ]X� ODQJ�� ZLUG� �OHLGHU�� DXFK� NHLQH� *HVFKZLQGLJNHLW� DQ� GHQ� =XJ� JHJHEHQ�� 'LHHLQ]LJH� 0|JOLFKNHLW�� ]X� GHP� :DJHQ� ]XU�FN]XNHKUHQ� EHVWHKW� MHW]W� GDULQ�� GLH� )XQNWLRQµ5DQJLHUIDKUW¶� HLQ]XVFKDOWHQ�� 1HKPHQ� 6LH� GLH� 5DQJLHUIDKUW� ZLHGHU� ]XU�FN�� VREDOG� GHUYHUORUHQH�:DJHQ�HUUHLFKW�LVW�
hEHUIDKUHQ�YRQ�'RSSHOWUHQQVWHOOHQ �QXU�0S&�&ODVVLF�:LH�EHL�GHU�%HVFKUHLEXQJ�GHV�)RUPXODUV�7(�EHUHLWV�JHVDJW��N|QQHQ�EHVWLPPWH�'RSSHOWUHQQVWHOOHQ�QLFKWJOHLFK]HLWLJ��EHUIDKUHQ�ZHUGHQ��YJO��6HLWH� ����3XQNW����:lKUHQG�)DKUVWUD�HQ�MHGHU]HLW��EHU�EHOLHELJH�'RSSHOWUHQQVWHOOHQ�KLQZHJ�JHVFKDOWHW�XQG�6WUHFNHQ�UHVHU�YLHUW� ZHUGHQ� N|QQHQ�� NDQQ� HLQ� =XJ� MHGRFK� JHOHJHQWOLFK� DXIJHKDOWHQ� ZHUGHQ�� ZHQQ� HLQH� YRQ� LKP� ]X�EHUIDKUHQGH�'RSSHOWUHQQVWHOOH�LP�0RPHQW�QLFKW�SDVVLHUW�ZHUGHQ�GDUI��:lKUHQG�GLHVHU�=HLW�LVW�DQKDQG�GHU6WDQGRUWPHOGXQJHQ�GHV�=XJHV�EHUHLWV�]X�HUNHQQHQ��GD��LKP�GLH�DQJHIRUGHUWH�6WUHFNH�]XJHWHLOW�ZRUGHQ�LVW�'LH�6WDQGRUWPHOGXQJ�HUVFKHLQW�LQ�*U�Q�XQG�LP�%LOGVFKLUP�ZLUG�GLH�0HOGXQJ�DXVJHJHEHQ�0��� )DKUUHJOHU�����%ORFN����=XJ�ZDUWHW�DXI�'7�hEHUIDKUW6REDOG� GLH�'RSSHOWUHQQVWHOOHQ�EHUIDKUW�P|JOLFK� LVW��ZHFKVHOW� GLH�'DUVWHOOXQJ� LQ� GHQ� 6WDQGRUWPHOGXQJHQDXI�ZHL�H�6FKULIW�]XU�FN�XQG�GHU�DXIJHKDOWHQH�=XJ�NDQQ�DEIDKUHQ�6RIHUQ�PHKUHUH�=�JH�JOHLFK]HLWLJ�DXI�EHUHLWV�]XJHWHLOWH�'RSSHOWUHQQVWHOOHQ�hEHUIDKUWHQ�ZDUWHQ��HUIROJW�GLH=XWHLOXQJ�GHU�)DKUHUODXEQLV�]HLWOLFK�JHQDX�LQ�GHU�5HLKHQIROJH��ZLH�GLH�)DKUWHQ�DQJHIRUGHUW�ZRUGHQ�VLQG�
9HUZDOWXQJ�HLQJOHLVLJHU�6WUHFNHQ2EZRKO�EHL�GHU�0S&�HLQJOHLVLJH�6WUHFNHQ�DXFK�RKQH�EHVRQGHUH�(LQJDEHQ�LPPHU�NRPSOHWW�JHVLFKHUW�VLQG�EHVWHKW� %HGDUI� QDFK� HLQHU� EHVRQGHUHQ� %HKDQGOXQJ� GLHVHU� 6WUHFNHQ�� 'LH� 'HILQLWLRQ� HLQHU� HLQJOHLVLJHQ6WUHFNH�ILQGHW�VLFK�EHUHLWV�EHL�GHU�%HVFKUHLEXQJ�GHV�((�)RUPXODUHV��6HLWH� �����8P�MHZHLOV�HLQH�GHU�EHLGHQ5LFKWXQJHQ�DOV�5HJHOIDKUULFKWXQJ HLQHU�HLQJOHLVLJH�6WUHFNH�]X�VFKDOWHQ��ODVVHQ�VLFK�GRUW�]ZHL�6FKDOWHU�HLQ�WUDJHQ��'LH�LQVJHVDPW�YLHU��VLFK�DXV�GHQ�P|JOLFKHQ�6WHOOXQJHQ�GHU�EHLGHQ�6FKDOWHU�HUJHEHQGHQ�%HWULHEV�DUWHQ�VLQG� LQ� 7DEHOOH� �� DXI�6HLWH� ��� ]XVDPPHQJHVWHOOW��6LH�JHOWHQ�QXU�I�U�=XJ��QLFKW�DEHU�I�U�5DQJLHU�IDKUWHQ�
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6FKDOWHU� I�U�5HJHOIDKUULFKWXQJ� � %HVFKUHLEXQJ�GHU�%HWULHEVDUW�GHU�HLQJOHLVLJHQ�6WUHFNH

HLQ DXV
'LH�6WUHFNH�LVW�QXU� LQ�GHU� 5HJHOIDKUULFKWXQJ�� EHIDKUEDU��'LH�/('�I�UGLH�5HJHOIDKUULFKWXQJ���OHXFKWHW��GLH�GHU�5LFKWXQJ���LVW�GXQNHO�%HILQGHW� VLFK�ZlKUHQG� GHU� (LQVFKDOWXQJ� GHU� 5HJHOIDKUULFKWXQJ� �� QRFKHLQ� LQ� 5LFKWXQJ� �� IDKUHQGHU� =XJ� LQ� GHU� 6WUHFNH�� GDUI� HU� QDW�UOLFK� HUVWQRFK� VHLQH� )DKUW� YROOHQGHQ��8P�GLH� QHX� DQJHIRUGHUWH� 5LFKWXQJ� DQ]X�]HLJHQ��EOLQNW�GLH�/('�I�U�GLH�5HJHOIDKUULFKWXQJ���GDQQ�VFKRQ��'LH�GHU5LFKWXQJ���OHXFKWHW�QRFK��VRODQJH�GLHVH�5LFKWXQJ�QRFK�LQ�%HWULHE�LVW�

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

DXV DXV

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

HLQ HLQ
'LH�5HJHOIDKUULFKWXQJ ZLUG� ]XJEHZLUNW� DXWRPDWLVFK�JHZHFKVHOW�� (VGDUI�VLFK�LPPHU�QXU�HLQ�=XJ�LQ�GHU�HLQJOHLVLJHQ�6WUHFNH�EHILQGHQ�XQG�GLH5HJHOIDKUULFKWXQJ�ZHFKVHOW�QDFK� MHGHU�=XJGXUFKIDKUW�DXWRPDWLVFK��'LH/('V�EHLGHU�5HJHOIDKUULFKWXQJHQ�VLQG�DQ�1DFK�GHP�(LQVFKDOWHQ�GLHVHU�%HWULHEVDUW�LVW�GLH�HLQJOHLVLJH�6WUHFNH�]X�QlFKVW�I�U�EHLGH�5LFKWXQJHQ�JOHLFKHUPD�HQ�EHIDKUEDU��'HU�HUVWH� LQ�GLH6WUHFNH�HLQIDKUHQGH�=XJ�VWDUWHW�GHQ�:HFKVHOEHWULHE��'LH�PLW�GHU�=XJ�ULFKWXQJ� �EHUHLQVWLPPHQGH� 5HJHOIDKUULFKWXQJV�/('� OHXFKWHW� ZHLWHUKLQXQG� GLH� GHU�*HJHQULFKWXQJ� EHJLQQW� ]X� EOLQNHQ�� 'DPLW� ZLUG� HUNHQQEDU�GD��GLH�*HJHQULFKWXQJ�DOV�QlFKVWH�5HJHOIDKUULFKWXQJ�DQJHIRUGHUW�LVW�

7DEHOOH�����%HWULHEVDUWHQ�HLQHU�HLQJOHLVLJHQ�6WUHFNH
8QDEKlQJLJ� YRQ� GHU� JHUDGH� IHVWJHOHJWHQ�5HJHOIDKUULFKWXQJ� NDQQ� LQQHUKDOE� HLQHV�%ORFNHV HLQHU� HLQJOHL�VLJHQ�6WUHFNH�LPPHU�LQ�EHLGHQ�5LFKWXQJHQ�JHIDKUHQ�ZHUGHQ��/HGLJOLFK�EHL�GHU�(UODQJXQJ�GHU�)DKUHUODXE�QLV�LQ�GHQ�MHZHLOV�QlFKVWHQ�%ORFN�ZLUG�GLH�DNWXHOOH�5HJHOIDKUULFKWXQJ�EHU�FNVLFKWLJW�%HL� HLQJHVFKDOWHWHU� 5DQJLHUIDKUW GDUI� GHU� EHWUHIIHQGH� =XJ� DXI� GHU� HLQJOHLVLJHQ� 6WUHFNH� DXFK� JHJHQ� GLH5HJHOIDKUULFKWXQJ�IDKUHQ��%HL�:HJQDKPH�GHU�)XQNWLRQ�5DQJLHUIDKUW�GDUI�GHU�=XJ�GLH�LP�]XJHWHLOWH�6WUHFNHZHLWHUKLQ� EHIDKUHQ�� 'DU�EHU� KLQDXV� EHNRPPW� HU� MHGRFK� NHLQH� ZHLWHUJHKHQGH� )DKUHUODXEQLV� JHJHQ� GLH5HJHOIDKUULFKWXQJ�PHKU�
.XU]VFKOX� RGHU�hEHUODVW%HL�0S&�'LJLWDO NDQQ�GDV�3URJUDPP�DXI�.XU]VFKO�VVH�QLFKW�UHDJLHUHQ��%HL� 0S&�&ODVVLF KLQJHJHQ�VLQG�GLH%ORFNSODWLQHQ�PLW�HLQHU�ZLUNXQJVYROOHQ�hEHUODVWVLFKHUXQJ�DXVJHVWDWWHW��GLH�DXFK�OlQJHU�DQGDXHUQGH�.XU]�VFKO�VVH�NODJORV��EHUVWHKW��6REDOG�GHU�LQ�HLQHP�%ORFN�JHIRUGHUWH�6WURPYHUEUDXFK HLQHQ�EHVWLPPWHQ�:HUW�FD�� � $PSHUH� EHL� 6WHFNNDUWH� ������ � $PSHUH� EHL� 6WHFNNDUWH ����� XQG� � $PSHUH� EHL� GHQ� 6WHFNNDUWHQ���� � ����/���EHUVFKUHLWHW��ZHUGHQ�LQ�GLHVHP�%ORFN NHLQH�)DKULPSXOVH�PHKU�HU]HXJW��=XVlW]OLFK�VHQGHWGLH�%ORFNSODWLQH�HLQH�HQWVSUHFKHQGH�0HOGXQJ�DQ�GDV�3URJUDPP��:HQQ�GLH�hEHUODVW�RGHU�GHU�.XU]VFKOX�QLFKW�PHKU�YRUKDQGHQ�LVW��ZHUGHQ�GLH�)DKULPSXOVH�DXWRPDWLVFK�ZLHGHU�HU]HXJW�
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'LH�PHLVWHQ�+��/RNRPRWLYHQ�YHUEUDXFKHQ�EHL����9ROW�XQG�HLQHU�$QKlQJHODVW�YRQ����$FKVHQFD����������P$��=XVlW]OLFKH�%HOHXFKWXQJHQ�LQ�DQJHKlQJWHQ�:DJHQ�P�VVHQ�SUR�/DPSH�PLWFD�� ������ P$� YHUDQVFKODJW� ZHUGHQ�� %HL� HLQLJHQ� 7ULHEIDKU]HXJHQ� LVW� GHU� 6WURPYHUEUDXFKMHGRFK� VR� KRFK�� GD�� EHVRQGHUV� EHLP� $QIDKUHQ� VHKU� RIW� HLQH� hEHUODVW� DQ� GHQ� 5HFKQHUJHPHOGHW�ZLUG��'LHV�WULIIW�]�%��I�U�GLH�lOWHUH�9HUVLRQ�GHV�97���� YRQ�52&2 ]X�'D�GLH�0S&�(OHNWURQLN�HLQH�hEHUODVW�VHOEVWWlWLJ�EHKHUUVFKW��JUHLIW�GDV�3URJUDPP�KLHU��IDVW��QLFKW�HLQ��8PHLQH�H[WHUQH�'DXHU]XJEHOHXFKWXQJ�� GLH� GHQ�.XU]VFKOX�� XQWHU�8PVWlQGHQ� QLFKW� YHUNUDIWHQ� NDQQ�� YRU� ]XKRKHU�%HODVWXQJ�]X�VFK�W]HQ��ZHUGHQ�LQ�GHQ�.XU]VFKOX��PHOGHQGHQ�%O|FNHQ�YRUKDQGHQH�=XJOLFKW�5HODLVDEHU�DXVJHVFKDOWHW��=XU�(UOHLFKWHUXQJ�EHL�GHU�)HKOHUVXFKH�ZLUG�]XVlW]OLFK�FD����6HNXQGHQ�QDFK�(LQJDQJGHU�.XU]VFKOX�PHOGXQJ�YRQ�GHU�(OHNWURQLN�GHU�+LQZHLV �VLHKH�)�! LQ�URWHU�6FKULIW��EHU�GHQ�6WDWXVDQ]HL�JHQ�DXVJHJHEHQ��1DFK�'U�FNHQ�GHU�7DVWH�)��HUKlOW�PDQ�GLH�%ORFNOLVWH��PLW�GHP� LQ�5RW�QRWLHUWHQ�.XU]�VFKOX�EORFN��6REDOG�GHU�.XU]VFKOX��EHVHLWLJW�LVW��ZLUG�GHU�EHWUHIIHQGH�%ORFN�ZLHGHU�LQ�ZHL��DQJHVFKULHEHQ�
(QWNXSSOHU(LQH� VSH]LHOOH� %HKDQGOXQJ� YRQ� (QWNXSSOHUQ� LVW� LQ� GHU� 0S&� QLFKW� YRUJHVHKHQ�� 6LH� ZHUGHQ� EHVVHU� �EHU7DVWHU��6FKOLH�HU��PLW�HLQHP�VHSDUDWHQ�1HW]WHLO�YHUEXQGHQ�XQG�PDQXHOO�EHGLHQW��(LQH�(LQEH]LHKXQJ�LQ�GLH0S&�KlWWH�QXU�6LQQ��ZHQQ�VLH�LQQHUKDOE�HLQHV�DXWRPDWLVFK�DEODXIHQGHQ�5DQJLHUYRUJDQJHV�YRP�3URJUDPPEHWlWLJW� Z�UGHQ�� +LHU]X� IHKOHQ� LP� )DKUDXIWUDJVIRUPXODU� QRFK� GLH� HUIRUGHUOLFKHQ� 6RQGHUHLQJDEHQ�� ,P=XVDPPHQKDQJ� PLW� GHP� $NWLRQVIRUPXODU� $(� VLQG� MHGRFK� 0|JOLFKNHLWHQ� YRUKDQGHQ�� HLQHQ� DOV� )RUP�VLJQDOVSXOH��0DJQHWDUWLNHO��DQJHVFKORVVHQHQ�(QWNXSSOHU�RGHU�HLQH�DQ�GHU�/RN�PRQWLHUWH�)HUQHQWNXSSOXQJEHL�(LQWUHIIHQ�GHILQLHUWHU�%HGLQJXQJHQ�DXWRPDWLVFK�YRP�3URJUDPP�DXV]XO|VHQ�
'UHKVFKHLEHQ'LH�$QVWHXHUXQJ�GHU�'UHKEHZHJXQJ� YRQ�'UHKVFKHLEHQ� LVW� DXV�GHQ�JOHLFKHQ�*U�QGHQ�ZLH� EHL� GHQ�(QW�NXSSOHUQ�VFKRQ�JHQDQQW��QLFKW�LP�3URJUDPP�YRUJHVHKHQ��(V�VROO�KLHU�MHGRFK�HLQ�+LQZHLV�GDUDXI�JHJHEHQZHUGHQ��ZLH�HLQH�'UHKVFKHLEH�DP�EHVWHQ�LQ�GLH�%ORFNDXIWHLOXQJ�GHU�&RPSXWHUVWHXHUXQJ�HLQJHSODQW�ZLUG�$OOH�$QVFKOX�JOHLVH�ULQJV�XP�GLH�'UHKVFKHLEH�KHUXP�ZHUGHQ�QDFK�FD����=HQWLPHWHUQ�GXUFK�HLQH�7UHQQ�VWHOOH�YRQ�GHQ�ZHLWHUI�KUHQGHQ�*OHLVHQ�DEJHWUHQQW��'DV�NDQQ��EULJHQV�DXFK�HLQH�'RSSHOWUHQQVWHOOH�VHLQ�'LHVH� NXU]HQ� 6WXPPHO� ZHUGHQ� QXQ� DOOH� JHPHLQVDP� DQ� HLQHQ� HLQ]LJHQ� %ORFN�� GHQ� 'UHKVFKHLEHQEORFN�DQJHVFKORVVHQ��'DV�%�KQHQJOHLV� VHOEVW�ZLUG�QLFKW�DQJHVFKORVVHQ��(V�HUKlOW� VHLQH�)DKUVSDQQXQJ�GXUFKGHQ�.RQWDNW�PLW�GHQ�$QVFKOX�VWXPPHOQ�XQG�LVW�VRPLW�RKQH�HLQHQ�3ROZHFKVHO� LPPHU��EHU������GUHKEDU�$XI�GLHVH�:HLVH�VWHOOW�GLH�'UHKVFKHLEH�GDQQ�SUDNWLVFK�HLQH��0XOWL�.UHX]XQJVZHLFKH��GDU�
����� 'LH�6LJQDOVFKDOWXQJ
$EZHLFKHQGH�6LJQDOEHKDQGOXQJ�]ZLVFKHQ�0S&�XQG�9RUELOG%HLP�9RUELOG�KDEHQ�6LJQDOH�GLH�$XIJDEH��HLQH�9HUVWlQGLJXQJ�]ZLVFKHQ�GHP�)DKUGLHQVWOHLWHU�LP�6WHOOZHUNXQG� GHP� /RNI�KUHU� KHU]XVWHOOHQ�� 6LH� ]HLJHQ� ]�%�� DQ�� RE� XQG� PLW� ZHOFKHU� *HVFKZLQGLJNHLW� GHU� QlFKVWH%ORFN�EHIDKUHQ�ZHUGHQ�GDUI��$XV�GHU�JHVFKLFKWOLFKHQ�(QWZLFNOXQJ�KHUDXV�HUIROJWH�GLHVH� µRSWLVFKH�6LJQDO��EHUPLWWOXQJ¶�EHLP�9RUELOG� DQIDQJV�GXUFK�)RUPVLJQDOH�� VSlWHU� GXUFK�/LFKWVLJQDOH��%HL� GHU�0S&�VLQG�GLH6LJQDOH� IXQNWLRQVORV� XQG�GLHQHQ�QXU� ]XU� RSWLVFKHQ�9HUYROOVWlQGLJXQJ�GHU�0RGHOOV]HQHULH��'LH�(UVWHOOXQJGHU�YRUELOGJHUHFKWHQ�6LJQDOELOGHU�NDQQ�GHU�0RGHOOEDKQHU�HQWZHGHU�GXUFK�HQWVSUHFKHQGH�(LQWUDJXQJHQ�LP)RUPXODU�6(�VHOEVW�YRUQHKPHQ�RGHU�EHVVHU�GHP�3URJUDPP��EHUODVVHQ��LQGHP�HU�GLH�DXIJHVWHOOWHQ�/LFKW�XQG�)RUPVLJQDOH�LP�)RUPXODU�1(�EHVFKUHLEW�
%HLP�9RUELOG�OlXIW�GHU�SULQ]LSLHOOH�9RUJDQJ�]XU�(UWHLOXQJ�HLQHU�)DKUHUODXEQLV�HWZD�ZLH�IROJW�DE�'HU�)DKUGLHQVWOHLWHU� LP�6WHOOZHUN GU�FNW�HWZD���6HNXQGH� ODQJ�JOHLFK]HLWLJ�GHQ�6WDUW��XQG�=LHOWDVWHU� ]XP(LQVWHOOHQ� HLQHU� )DKUVWUD�H��'LH� YRUKDQGHQH�6LFKHUXQJVWHFKQLN� SU�IW� GDQQ� ]XQlFKVW�� RE� GLH� )DKUVWUD�HHLQJHVWHOOW� ZHUGHQ� GDUI� XQG� VFKDOWHW� EHL� SRVLWLYHP� (UJHEQLV� DOOH� ]XU� )DKUVWUD�H� JHK|UHQGHQ� :HLFKHQ�6FKXW]ZHLFKHQ� XQG� *OHLVVSHUUHQ� LQ� GLH� HQWVSUHFKHQGHQ� /DJHQ�� (LQULFKWXQJHQ�� GLH� VLFK� EHUHLWV� LQ� GHUULFKWLJHQ� /DJH� EHILQGHQ�� ZHUGHQ� VRIRUW� LQ� GLHVHU� /DJH� YHUVFKORVVHQ�� 'HU� EHWUHIIHQGH� JHOEH� 9HUVFKOX��PHOGHU� OHXFKWHW� GDQQ�� %HILQGHQ� VLFK� DOOH�(LQULFKWXQJHQ� LQ� GHU� ULFKWLJHQ� /DJH�� OHXFKWHW� GHU� TXDGUDWLVFKH)HVWOHJHPHOGHU� LP�)HOG�GHV�6WDUWVLJQDOV�JHOE�XQG�]HLJW�GDPLW�DQ��GD��GLH�)DKUVWUD�H� IHVWJHOHJW LVW��6LH

ÎÎ
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NDQQ� MHW]W� RKQH� GLH� �WHLOZHLVH� SURWRNROOLHUWH�� %HQXW]XQJ� EHVWLPPWHU� 6RQGHUWDVWHQ� QLFKW� PHKU� ]XU�FN�JHQRPPHQ� ZHUGHQ�� =X� GLHVHQ� 6RQGHUWDVWHQ� JHK|UW� ]�%�� GLH� )DKUVWUD�HQU�FNQDKPHWDVWH )57�� =XP$EVFKOX�� GHU� )DKUVWUD�HQVFKDOWXQJ�ZHUGHQ� GLH� 6LJQDOH� HQWODQJ� GHV� )DKUZHJHV� LQ� GLH� HQWVSUHFKHQGHQ)DKUW��RGHU�6FKXW]VWHOOXQJHQ�JHEUDFKW�XQG�]HLJHQ�GHP�/RNI�KUHU�GDPLW�GLH�)DKUHUODXEQLV�DQ�%HL�GHU�0S&�HQWIlOOW�GLH�1RWZHQGLJNHLW�GLHVHU� ,QIRUPDWLRQV�EHUPLWWOXQJ�DQ�GHQ�/RNI�KUHU��ZHLO�HV�KLHU� MDHLQ�XQG�GLHVHOEH� µ3HUVRQ¶ �GDV�3URJUDPP��LVW��GLH�]XJOHLFK�DOOH�QRWZHQGLJHQ�6LFKHUXQJVNRQWUROOHQ�GXUFK�I�KUW��GLH�)DKUHUODXEQLV�HUPLWWHOW�XQG�DXFK�GLH�*HVFKZLQGLJNHLW�GHU�/RN�UHJHOW��%HLP�0RGHOOEHWULHE�ZlUHQGLH�6LJQDOH�DOVR�HLJHQWOLFK��EHUIO�VVLJ��'RFK�ZDV�ZlUH�HLQH�0RGHOOEDKQ�RKQH�6LJQDOH��)�U�GHQ�$QZHQGHULVW�HV�QXQ�ZHVHQWOLFK�HLQIDFKHU��OHGLJOLFK�LP�)RUPXODU�1(�GLH�6LJQDOH�]X�EHVFKUHLEHQ�XQG�GLH�(U]HXJXQJGHU�EHWULHEVJHPl��ULFKWLJHQ�6LJQDOELOGHU�GDQQ�GHP�3URJUDPP�]X��EHUODVVHQ��DOV�GLH�6LJQDOELOGHU�I�U�MHGH)DKUVWUD�H�VHOEVW�]X�HUPLWWHOQ�XQG�LQ�GDV�)RUPXODU�6(�HLQ]XWUDJHQ�(LQ�ZHLWHUHU�9RUWHLO�EHL�%HQXW]XQJ�GHV�1(�)RUPXODUV�HUJLEW�VLFK�GDUDXV��GD��MHGH�)DKUVWUD�H�XQDEKlQJLJYRQ�GHU�5LFKWXQJ�LQ�GHU�VLH�EHIDKUHQ�ZLUG��LPPHU�QXU�HLQPDO�EHVFKULHEHQ�ZHUGHQ�PX���'DV�µ5�FNZlUWV�YRUEHLIDKUHQ�DP�KDOW]HLJHQGHQ�6LJQDO¶�ZLUG�YRP�3URJUDPP�DXWRPDWLVFK�JHUHJHOW�
6LJQDOELOGHU�EHL�GHU�0S&'LH�EHL�GHU�0S&�YRUJHVHKHQHQ�XQG�GXUFK�(LQWUDJXQJHQ�LP�1(�)RUPXODU�DXWRPDWLVFK�HU]HXJEDUHQ�6LJQDO�ELOGHU�EHVFKUlQNHQ�VLFK�DXI�GUHL�ZHVHQWOLFKHQ�6LJQDOW\SHQ��(LQH�(UOlXWHUXQJ�GHU�PLW�GLHVHQ�6LJQDOW\SHQ�EHLGHU�0S&�HU]HXJEDUHQ�6LJQDOEHJULIIH�I�U�GHQ�%HUHLFK�GHU�'HXWVFKHQ�%DKQ�$*�LVW�DXI�6HLWH� ��� LQ�7DEHOOH�� ]XVDPPHQJHVWHOOW� x +DXSWVLJQDO �+S��x 9RUVLJQDO �9U�x 6FKXW]VLJQDO �6K��
'LH�%HU�FNVLFKWLJXQJ�ZHLWHUHU�6LJQDOW\SHQ�ZLH�+DXSW��XQG�9RU VLJQDOYHUELQGXQJHQ��6Y��6Y����=XVDW]VLJQD�OH��=V��=V����5DQJLHU�$EGU�FNVLJQDOH��5D��5D���RGHU�GHV�GXUFK�GDV� =XJSHUVRQDO�DXVJHO|VWHQ�$EIDKUVLJ�QDOV�=S���HLQ�DXV���JU�QHQ�/HXFKWSXQNWHQ�JHELOGHWHU�5LQJ�DOV�(UVDW]�I�U�GLH�PLW�HLQHP�JU�QHQ�5DQG�YHUVH�KHQH�ZHL�H�.HOOH�GHV�$XIVLFKWVEHDPWHQ��LVW�QXU�GXUFK�(LQWUDJXQJHQ�LP�6(�)RUPXODU�P|JOLFK�$XIJUXQG� DEZHLFKHQGHU� $XVOHXFKWXQJHQ� GHU� /LFKWVLJQDOH� LQ� YHUVFKLHGHQHQ� /lQGHUQ� NDQQ� EHL� GHU� 0S&QDFK� HLQLJHQ� 1DWLRQDOLWlWHQ�� ZLH� ]�%�� 'HXWVFKODQG�� gVWHUUHLFK�� /X[HPEXUJ�� 6FKZHL]� RGHU� 1LHGHUODQGHXQWHUVFKLHGHQ�ZHUGHQ��'LH�8QWHUVFKHLGXQJ� HUIROJW� GXUFK� GLH� $QJDEH� HLQHU� HQWVSUHFKHQGHQ� /lQGHUNHQ�QXQJ LP�6LJQDOIRUPXODU�1(�'LH�*UXQGVWHOOXQJ�DOOHU�6LJQDOH�LVW�µ+DOW¶� 'LH�)DKUWVWHOOXQJHQ�ZHUGHQ�QXU�HU]HXJW��ZHQQ�I�U�GHQ�LP�EH�WUHIIHQGHQ�%ORFN�EHILQGOLFKHQ�=XJ�HLQH�$XVIDKUJHQHKPLJXQJ�HUWHLOW�ZRUGHQ�LVW��'LH�(QWVFKHLGXQJ�ZHOFKHU)DKUEHJULII��+S���+S��RGHU�+S���DQ]XVWHXHUQ�LVW��HUJLEW�VLFK�DXV�GHU�MHZHLOLJHQ�6WUHFNHQEHVFKUHLEXQJ�%HL�HUODXEWHQ�5DQJLHUIDKUWHQ�]HLJHQ�GLH�6FKXW]VLJQDOH��EOLFKHUZHLVH�GHQ�6K��%HJULII��ZlKUHQG�GLH�=XJ�VLJQDOH� LQ� GHU� 6WHOOXQJ� +S�� YHUEOHLEHQ�� 5DQJLHUVLJQDOELOGHU� ZHUGHQ� I�U� HLQHQ� =XJ� HU]HXJW�� VRODQJH� EHLVHLQHP�)DKUUHJOHU� GLH�)XQNWLRQ� µ5DQJLHUIDKUW¶� HLQJHVFKDOWHW� LVW� RGHU� GLH� �EHUIDKUHQH�)DKUVWUD�H� LP�6(�)RUPXODU�DQ�GHU�3RVLWLRQ�
5DQJLHUVLJQDOH
�GHQ�(LQWUDJ��M!�HQWKlOW�)�U�GHQ� LQ�$EVWHOOEDKQK|IHQ�XQG�5DQJLHUEHUHLFKHQ�KlXILJ� YRUNRPPHQGHQ�)DOO�� GD�� LQ� HLQHP�%ORFN�QXU5DQJLHUVLJQDOH�DXIJHVWHOOW�VLQG��*OHLVVSHUUVLJQDOH ���ZLUG�GHU�)DKUEHJULII�6K��YRUELOGJHUHFKW�DXFK�EHL�GHQ=XJIDKUWHQ�DQJH]HLJW�
)RUPVLJQDOH$OV�0DJQHWDUWLNHO�ZHUGHQ�)RUPVLJQDOH�JHQDXVR�EHKDQGHOW�ZLH�:HLFKHQ��'LH�6FKDOWEHIHKOH�ZHUGHQ�OHGLJ�OLFK� DXI� HLQHQ�DQGHUHQ�'DWHQEXV�JHOHJW�� ,Q� GHQ� ]XJHK|ULJHQ�6WHFNSOlW]HQ�EHILQGHQ� VLFK�:HLFKHQVWHFN�NDUWHQ��0LW�$XVQDKPH�GHU�:HLFKHQYHUULHJHOXQJ�LVW�DOOHV��ZDV�LP�.DSLWHO�������DE�6HLWH� ��� ]XU�:HLFKHQ�VFKDOWXQJ� JHVDJW� ZXUGH�� DXI� GLH� )RUPVLJQDOVFKDOWXQJ� �EHUWUDJEDU�� )RUPVLJQDOVFKDOWXQJHQ� ZHUGHQ� DXVGHPVHOEHQ�6FKDOWQHW]WHLO�ZLH�GLH�:HLFKHQVFKDOWXQJHQ�JHVSHLVW��=XU�9HUPHLGXQJ�YRQ�hEHUODVWXQJHQ�ZLUGGDKHU� LPPHU� HQWZHGHU� HLQ� )RUPVLJQDO� RGHU� HLQH� :HLFKH� JHVFKDOWHW�� %H]�JOLFK� GHU� 6FKDOWUHLKHQIROJHJHQLH�HQ�GLH�)RUPVLJQDOH�HLQH�K|KHUH�3ULRULWlW��$QJHIDQJHQH�)DKUVWUD�HQVFKDOWXQJHQ�ZHUGHQ�]ZDU�RKQH8QWHUEUHFKXQJ� ELV� ]X� (QGH� DXVJHI�KUW�� GDQDFK�ZHUGHQ� DEHU� HUVW� DOOH� LQ]ZLVFKHQ� DXIJHODXIHQHQ� )RUP�VLJQDOVFKDOWXQJHQ�HUOHGLJW�
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+DXSWVLJQDOH��+S��]HLJHQ�DQ��RE�GHU�DQVFKOLH�HQGH�*OHLVDEVFKQLWW�EHIDKUHQ�ZHUGHQ�GDUI�6LH�JHOWHQ�QXU�I�U�=XJIDKUWHQ�DEHU�QLFKW�I�U�5DQJLHUIDKUWHQ�
+S�=XJKDOW (LQH� 9RUEHLIDKUW� DP� KDOW]HLJHQGHQ� 6LJQDO� LVW� I�U� =XJIDKUWHQ� �LP� DOOJHPHLQHQ�� QLFKW� HUODXEW�5DQJLHUDEWHLOXQJHQ� G�UIHQ� GDUDQ� YRUEHLIDKUHQ�� VRIHUQ� DP� VHOEHQ� 6LJQDOVWDQGRUW� GDV� 6LJQDO6K��DQJH]HLJW�ZLUG�
+S�)DKUW 'DV�6LJQDO�HUODXEW�GLH�$QZHQGXQJ�GHU�LP�)DKUSODQ�]XJHODVVHQHQ�*HVFKZLQGLJNHLW��VRIHUQ�VLHQLFKW� GXUFK� DQGHUH� 6LJQDOH� RGHU� EHVRQGHUH� $QRUGQXQJHQ� HLQJHVFKUlQNW� LVW��:HQQ� VLFK� DPVHOEHQ� 6LJQDOVWDQGRUW� DXFK� HLQ� 6FKXW]VLJQDO� EHILQGHW�� LVW� GLHVHV� EHL� /LFKWVLJQDOHQ� GXQNHO�ZlKUHQG�HLQ�)RUPVLJQDO�LQ�)DKUWVWHOOXQJ�6K��JHKHQ�PX��
+S�/DQJVDPIDKUW 'DV� 6LJQDO� VFKUHLEW� HLQH� *HVFKZLQGLJNHLWVEHVFKUlQNXQJ� DXI� ��� NP�K� YRU�� ZHQQ� QLFKW� HLQHDEZHLFKHQGH�*HVFKZLQGLJNHLW��]�%��GXUFK�*HVFKZLQGLJNHLWVDQ]HLJHU�=V���DQJH]HLJW�ZLUG��'LH*HVFKZLQGLJNHLWVEHVFKUlQNXQJ� JLOW� YRP� +DXSWVLJQDO� DE� I�U� GHQ� DQVFKOLH�HQGHQ:HLFKHQEHUHLFK�� :HQQ� VLFK� DP� VHOEHQ� 6LJQDOVWDQGRUW� DXFK� HLQ� 6FKXW]VLJQDO� EHILQGHW�� LVWGLHVHV�EHL�/LFKWVLJQDOHQ�GXQNHO��ZlKUHQG�HLQ�)RUPVLJQDO�LQ�)DKUWVWHOOXQJ�6K��JHKHQ�PX��

9RUVLJQDOH��9U��]HLJHQ�DQ��ZHOFKHV�6LJQDOELOG�DP�]XJHK|ULJHQ�+DXSWVLJQDO�]X�HUZDUWHQ�LVW�$OV�/LFKWVLJQDO�LVW�GDV�9RUVLJQDO�GXQNHO��ZHQQ�HLQ�DP�VHOEHQ�0DVW�EHILQGOLFKHV�+DXSWVLJQDO�+S��]HLJW�
9U�=XJKDOW�HUZDUWHQ 'DV�6LJQDO�]HLJW�DQ��GD��DP�]XJHK|ULJHQ�+DXSWVLJQDO�+S��RGHU�DP�]XJHK|ULJHQ�6FKXW]VLJQDO6K��]X�HUZDUWHQ�LVW�
9U�)DKUW�HUZDUWHQ 'DV�6LJQDO�]HLJW�DQ��GD��DP�]XJHK|ULJHQ�+DXSWVLJQDO�+S��]X�HUZDUWHQ�LVW�
9U�/DQJVDPIDKUWHUZDUWHQ 'DV�6LJQDO�]HLJW�DQ��GD��DP�]XJHK|ULJHQ�+DXSWVLJQDO�+S��]X�HUZDUWHQ�LVW�

6FKXW]VLJQDOH��6K��GLHQHQ�GD]X��HLQ�*OHLV�DE]XULHJHOQ��GHQ�$XIWUDJ�]XP�+DOWHQ�]X�HUWHLOHQ�RGHUGLH�$XIKHEXQJ�HLQHV�)DKUYHUERWV�DQ]X]HLJHQ��6LH�JHOWHQ�I�U�=XJ��XQG�5DQJLHUIDKUWHQ�
6K�+DOW��)DKUYHUERW (LQH�9RUEHLIDKUW�DQ�GLHVHP�6LJQDO� LVW�ZHGHU� I�U�=XJ��QRFK� I�U�5DQJLHUIDKUWHQ�HUODXEW��6RIHUQVLFK�DP�VHOEHQ�6WDQGRUW�DXFK�HLQ�+DXSWVLJQDO�EHILQGHW��]HLJW�GLHVHV�+S���'LH�.RPELQDWLRQ�DXV+DXSWVLJQDO�XQG�6FKXW]VLJQDO�ZLUG�DOV�+DXSWVSHUUVLJQDO��GDV�JHPHLQVDPH�6LJQDOELOG�DXV�+S�XQG� 6K�� DOV�+S�� �=XJKDOW� XQG�5DQJLHUYHUERW�� EH]HLFKQHW�� 'DV� 6LJQDOELOG� +S��� ]HLJW� ]ZHLURWH�/LFKWHU�ZDDJHUHFKW�QHEHQHLQDQGHU�
6K�)DKUYHUERWDXIJHKREHQ

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

(EHQVR� ZLH� EHL� GHQ� :HLFKHQVFKDOWXQJHQ�� ZLUG� DXFK� QDFK� GHU� 6FKDOWXQJ� HLQHV� 0DJQHWDUWLNHOV� HLQH3URWRNROOPHOGXQJ�DXI�GHP�%LOGVFKLUP�DXVJHJHEHQ��YJO��6HLWH� ������'HU�6FKDOW]XVWDQG�DOOHU�0DJQHWDUWLNHONDQQ� LQ� GHQ� 6WDWXVDQ]HLJHQ� QDFK� 'U�FNHQ� GHU� 7DVWHQ� �8PVFKDOW�)�!� DEJHOHVHQ� ZHUGHQ�� 'D� GLH)RUPVLJQDOH�EHL�GHU��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU��QXU�GHNRUDWLYHQ�&KDUDNWHU�KDEHQ��VWHOOW�HLQ� LQIDOVFKHU� 6WHOOXQJ� OLHJHQGHV� )RUPVLJQDO� DXFK� NHLQHQ� 6LFKHUKHLWVPDQJHO� GDU�� 'LH� %HU�FNVLFKWLJXQJ� HLQHU5�FNPHOGXQJ�GHU�6LJQDOODJH�LVW�GDKHU�LP�3URJUDPP�QLFKW�YRUJHVHKHQ�
9HU]|JHUXQJ�HLQHU�=XJIDKUW�EHL�QRFK�QLFKW�JHVFKDOWHWHP�)RUPVLJQDO�)DOOV�HLQ�)RUPVLJQDO�ZHJHQ�GHU�QRFK�ODXIHQGHQ�6FKDOWXQJ�HLQHU�OlQJHUHQ�)DKUVWUD�H�QRFKQLFKW�JHVFKDOWHW�ZHUGHQ�NDQQ��ZLUG�GHU�%HJLQQ�HLQHU�EHUHLWV�HUODXEWHQ�=XJ��RGHU�5DQJLHU�IDKUW�VRODQJH�YHU]|JHUW��ELV�GDV�]XJHK|ULJH�)RUPVLJQDO�JHVFKDOWHW�ZHUGHQ�NRQQWH�ÎÎ
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6HLWH����

=HLWSXQNW�GHU�HUVWHQ�)RUPVLJQDOVFKDOWXQJ�9RQ�DOOHQ�DXI�GHU�$QODJH�EHILQGOLFKHQ�)RUPVLJQDOHQ�ZHUGHQ�LPPHU�QXU�GLHMHQLJHQ�LQ�GLH�EH�WULHEVJHPl�H�6WHOOXQJ�JHEUDFKW��GLH�VLFK� LP�(LQIOX�EHUHLFK�HLQHU�DQJHPHOGHWHQ�/RN�EHILQ�GHQ��:HQQ�DOVR�HLQLJH�)RUPVLJQDOH�EHLP�(LQVWLHJ� LQ�GLH�&RPSXWHUVWHXHUXQJ�HLQH� IDOVFKH6WHOOXQJ�KDEHQ�VROOWHQ��ZHUGHQ�VLH�HUVW�GDQQ� LQ�GLH� ULFKWLJH�/DJH�JHEUDFKW��ZHQQ�GHU� YRQLKQHQ��JHVLFKHUWH��%ORFN�YRQ�HLQHU�/RN�EHQXW]W�ZLUG�0DFKHQ�6LH�KLHU]X�IROJHQGHQ�9HUVXFK�6WHOOHQ�6LH�XQPLWWHOEDU�QDFK�%HJLQQ�GHV�3URJUDPPWHLOV�&6�� &RPSXWHUVWHXHUXQJ��HLQH�/RNLQ�HLQHQ�PLW�HLQHP�)RUPVLJQDO�DXVJHVWDWWHWHQ�%ORFN��6WHOOHQ�6LH�GDV�)RUPVLJQDO�YRQ�+DQGDXI��)DKUW��XQG�ZHLVHQ�6LH�MHW]W�GLH�/RN�HLQHP�)DKUUHJOHU�]X��6LH�VHKHQ��GD��GDV�6LJQDO�HUVWLP�$XJHQEOLFN�GHU�%ORFN]XZHLVXQJ�LQ�GLH�ULFKWLJH�6WHOOXQJ�+S��E]Z��6K��JHEUDFKW�ZLUG�'LH�*UXQGVWHOOXQJ�DOOHU�)RUPVLJQDOH�LVW� µ+DOW¶��%HL�$XIKHEXQJ�GHV�)DKUYHUERWV�I�U�5DQJLHUDEWHLOXQJHQ�HU�VFKHLQW�GHU�%HJULII�6K���)DKUYHUERW�DXIJHKREHQ���ZlKUHQG�GLH�=XJVLJQDOELOGHU� LQ�+DOWVWHOOXQJ�YHUEOHLEHQ�%HL�HUODXEWHQ�=XJIDKUWHQ�HUVFKHLQW�]XVlW]OLFK�]X�GHQ�)DKUWVWHOOXQJHQ�GHU�+DXSW��XQG�9RUVLJQDOH�DXFK�GLH6K��6WHOOXQJ��XP�GHQ�/RNI�KUHU�QLFKW�GXUFK�HLQ�IDKUW��XQG�HLQ�KDOW]HLJHQGHV�6LJQDOELOG�]X�YHUXQVLFKHUQ�
/LFKWVLJQDOH'LH�6WHOOXQJ� DOOHU� /LFKWVLJQDOH�ZLUG� SHUPDQHQW� DNWXDOLVLHUW�� $QGHUV� DOV� EHL� GHQ� )RUPVLJQDOHQ� ]HLJHQ� VLHGDKHU�DXFK�EHUHLWV�EHLP�%HJLQQ�GHU�&RPSXWHUVWHXHUXQJ�GLH�EHWULHEVJHUHFKWHQ�6LJQDOELOGHU��'LH�*UXQG�VWHOOXQJ�DOOHU�/LFKWVLJQDOH�LVW�µ+DOW¶��'LH�IDKUW]HLJHQGHQ�/LFKWVLJQDOELOGHU�XQWHUVFKHLGHQ�VLFK�MHGRFK�YRQ�GHQ)RUPVLJQDOELOGHUQ��ZHLO�HLQ�6LJQDOIO�JHO�QXQ�PDO�LPPHU�GD�LVW�XQG�GDPLW�LPPHU�LUJHQGHLQH�6WHOOXQJ� ]HLJW�(LQH�/LFKWVLJQDOODPSH�NDQQ�GDJHJHQ�DXFK�DXVJHKHQ�XQG�LVW�GDPLW�TXDVL�� ZHJ��:LH�EHL�GHQ�)RUPVLJQDOHQ��HUVFKHLQW�EHL�HUODXEWHU�5DQJLHUIDKUW�GHU�6K��%HJULII��ZlKUHQG�GDV�=XJVLJQDOZHLWHU�+S��]HLJW��%HL�HUODXEWHQ�=XJIDKUWHQ�ZLUG�LP�DOOJHPHLQHQ�MHGRFK�NHLQ�6K��%HJULII�JH]HLJW��,Q�GLHVHP)DOO� HUO|VFKHQ� QXU� GLH� ]XJHK|ULJHQ� /DPSHQ� I�U� GDV� 6FKXW]VLJQDO�� $XVQDKPHQ� ELOGHQ� /LFKWVLJQDOH� PLW/DQGHVNHQQXQJ� I�U�/X[HPEXUJ�RGHU�6FKZHL]��6LH� OHXFKWHQ�GDV�5DQJLHUVLJQDO�DXFK�EHL�=XJIDKUWHQ�DXV�:HQQ�DP�6WDQGRUW� GHV�/LFKWKDXSWVLJQDOV� DXFK�HLQ�*OHLVVSHUUVLJQDO� DOV�)RUPVLJQDO� VWHKW�� HUVFKHLQW� DXVGHQ�REHQ�JHQDQQWHQ�*U�QGHQ�EHL�=XJIDKUWHQ�ZLHGHUXP�]XVlW]OLFK�GLH�)RUPVLJQDOVWHOOXQJ�6K��=HLWSXQNW�GHV�+DOWIDOOV�GHU�/LFKWVLJQDOH�%HL�5DQJLHUIDKUWHQ�IlOOW�GDV�6FKXW]VLJQDO QDFK�HLQHU�9RUEHLIDKUW�HUVW�ZLHGHU�LQ�+DOWVWHOOXQJ�ZHQQ�GDV�=XJHQGH�GDV�6LJQDO�SDVVLHUW�KDW��'HU�5DQJLHUORNI�KUHU�PX��HV�QlPOLFK�DXFK�EHLJHVFKREHQHP�=XJ� QRFK� VRODQJH� VHKHQ�� ELV� HU� GDUDQ� YRUEHLJHIDKUHQ� LVW�� %HL� =XJIDKUWHQZLUG�GHU�)DKUEHJULII�MHGRFK�VFKRQ�ZLHGHU�]XU�FNJHQRPPHQ��ZHQQ�GLH�=XJVSLW]H�DP�6LJQDOYRUEHLJHIDKUHQ�LVW��G�K��ZHQQ�GHU�KLQWHU�GHP�6LJQDODEVFKQLWW�OLHJHQGH�$EVFKQLWW�EHVHW]W�LVW�'HU� GHU� /RNI�KUHU� YRQ� =XJIDKUWHQ� EHILQGHW� VLFK� MD� DXFK� EHL� JHVFKREHQHQ� =�JHQ� LPPHUYRUQH�LP�6WHXHUZDJHQ��(U�NDQQ�GDV�6LJQDOELOG�QDFK�GHU�9RUEHLIDKUW�DP�6LJQDO�RKQHKLQ�QLFKWPHKU�VHKHQ��,P�2(�)RUPXODU�NDQQ�MHGRFK�HLQH�9DULDQWH�JHZlKOW�ZHUGHQ��EHL�GHU�GDV�6LJQDOHUVW�VSlWHU�DXI�+S��]XU�FNIlOOW��ZHQQ�GHU�=XJ�GHQ�6LJQDOEORFN�YROOVWlQGLJ�YHUODVVHQ�KDW��YJO�6HLWH�����
9RUVLJQDOH(LQ]HOQ�DP�%UHPVSXQNW�GHV�%ORFNHV�VWHKHQGH�9RUVLJQDOH�]HLJHQ�VWHWV�GDV�%LOG�GHV�]XJHK|ULJHQ�+DXSW�VLJQDOV� DP� %ORFNHQGH�� $P� +DXSWVLJQDOPDVW� EHILQGOLFKH� 9RUVLJQDOH� ]HLJHQ� GDV� %LOG� GHV� QlFKVWHQ� DP)DKUZHJ OLHJHQGHQ�+DXSWVLJQDOV�DQ��/LFKWYRUVLJQDOH�EOHLEHQ�YRUELOGJHUHFKW�GXQNHO��ZHQQ�GDV�DP�VHOEHQ0DVW�EHILQGOLFKH�+DXSWVLJQDO�µ+DOW¶�]HLJW��(LQH�$XVQDKPH�ELOGHQ�6FKZHL]HU�6LJQDOH QDFK�GHP�6\VWHP����/lQGHUNHQQXQJ�+���ZR�GDV�9RUVLJQDO�GDQQ�GHQ�%HJULII�µ+DOW�HUZDUWHQ¶�]HLJW��)RUPYRUVLJQDOH�]HLJHQ�µ+DOWHUZDUWHQ¶��ZHQQ�GDV�DP�JOHLFKHQ�6WDQGRUW�EHILQGOLFKH�+DXSWVLJQDO�µ+DOW¶�]HLJW�
/LFKWVLJQDO�LP�)DKUSXOW,Q� MHGHP�)DKUSXOW� NDQQ� HLQ� NRPSOHWWHV� /LFKWVLJQDO� LQVWDOOLHUW� ZHUGHQ�� LQ� GHP� GDV� 6LJQDOELOG� GHV� MHZHLOVYRUGHUVWHQ�EHVHW]WHQ�%ORFNV�GHV�DQJHZlKOWHQ�)DKUUHJOHUV�DQJH]HLJW�ZLUG��'HU�0RGHOOEDKQHU� LVW�VR�VWHWV�EHU�GDV�DXV�GHU�6LFKW�GHV�/RNI�KUHUV�QlFKVWH�6LJQDOELOG�LQIRUPLHUW��YJO��6HLWH� ����

�

ÎÎ
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7DEHOODULVFKH�=XVDPPHQVWHOOXQJ�GHU�6LJQDOUHJHOQ�YHUVFKLHGHQHU�/DQGHVNHQQXQJHQ
6LJQDO %H]HLFK�QXQJ )DUEH +DOW )DKUW /DQJVDPIDKUW+S� +S� 5DQJLHU�IDKUW+S� URW � �+DXSW� +S� JU�Q � � �VLJQDO +S� JHOE � �


 


 


 


 


 


 


6FKXW]� 6K� URW �VLJQDO 6K� ZHL� ��� ��� ��� �OL�RE JHOE � �9RUVLJQDO�DP UH�RE JU�Q � � �%UHPVSXQNW OL�XQ JHOE � � � �UH�XQ JU�Q �7DEHOOH�����6LJQDOUHJHOQ�I�U�GLH�/DQGHVNHQQXQJ�'��'%�'HXWVFKH�%DKQ�

%HVRQGHUKHLWHQ�'DV�6FKXW]VLJQDO�LVW�EHL�HUODXEWHQ�=XJIDKUWHQ�QRUPDOHUZHLVH�GXQNHO��6RIHUQ�HV�VLFK�MHGRFK�XP�HLQ�DOOHLQVWHKHQGHV�6FKXW]VLJQDO��*OHLVVSHUUVLJQDO��KDQGHOW��ZLUG�GDV�6LJQDOELOG�6K��DXFK�EHL�HUODXEWHQ�=XJIDKUWHQDQJH]HLJW��%HL�+DOWVWHOOXQJ�GHV�+DXSWVLJQDOV�LVW�HLQ�DP�VHOEHQ�6WDQGRUW�EHILQGOLFKHV�9RUVLJQDO�GXQNHO�

6LJQDO %H]HLFK�QXQJ )DUEH +DOW )DKUW /DQJVDPIDKUW+S� +S� 5DQJLHU�IDKUW+DOW URW � �+DXSW� )DKUW JU�Q � � �VLJQDO ��NPK JHOE ���NPK JU�Q �6FKXW]� +DOW URW � � � �VLJQDO )DKUW ZHL� �OL�RE JHOE � � � �9RUVLJQDO�DP UH�RE JHOE � � �%UHPVSXQNW OL�XQ JU�Q � � �UH�PL JU�Q � �7DEHOOH�����6LJQDOUHJHOQ�I�U�GLH�/DQGHVNHQQXQJ�$��g%%�gVWHUUHLFK�
%HVRQGHUKHLWHQ�'DV�6FKXW]VLJQDO� 
+DOW�� 9HUVFKXEYHUERW
� �5DQJLHUVLJQDO� 6K��� EOHLEW� EHL� =XJIDKUWHQ� HUOHXFKWHW�� %HL� DOOHLQVWHKHQGHP�9HUVFKXEVLJQDO�ZLUG�EHL�HUODXEWHQ�=XJIDKUWHQ�ZHLWHUKLQ�
9HUVFKXEYHUERW
��6K���DQJH]HLJW��%HL+DOWVWHOOXQJ�GHV�+DXSWVLJQDOV�LVW�HLQ�DP�VHOEHQ�6WDQGRUW�EHILQGOLFKHV�9RUVLJQDO�GXQNHO�
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6LJQDO %H]HLFK�QXQJ )DUEH +DOW )DKUW�6 �6 /DQJVDPIDKUW�+S��6 �6 5DQJLHU�IDKUW+DOW URW � �+DXSW� )DKUW JU�Q � �VLJQDO %UHPV JHOE � �=DKO JHOE � �6FKXW]� 6K��6K� ZHL� �VLJQDO 6K��6K�6K��6K� ZHL� � � � �+�HUZ JHOE � � �9RUVLJQDO�DP )�HUZ JU�Q � �%UHPVSXQNW =DKO JHOE � �


 


 


 


 


 


 


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

6LJQDO %H]HLFK�QXQJ )DUEH +DOW )DKUW /DQJVDPIDKUW+S� +S� 5DQJLHU�IDKUW+DOW URW � �+DXSW� +S� JU�Q � � �VLJQDO +S� JHOE �+S� JU�Q �6FKXW]� 6K��6K� ZHL� �VLJQDO 6K��6K�6K��6K� ZHL� � � � �OL�RE JHOE � � � �9RUVLJQDO�DP UH�RE JHOE � �%UHPVSXQNW OL�XQ JU�Q � �UH�PL JU�Q � � �7DEHOOH�����6LJQDOUHJHOQ�I�U�/DQGHVNHQQXQJ�+��6%%�6FKZHL]��µ6\VWHP���¶�
%HVRQGHUKHLWHQ�'DV�6FKXW]VLJQDO�ZLUG�DXFK�EHL�=XJIDKUWHQ�DXVJHOHXFKWHW��'HU�)DKUEHJULII�HLQHV�6FKXW]VLJQDOV�VHW]W�VLFKQRUPDOHUZHLVH�DXV�GHQ�/('V�I�U�6K��6K��� IUHLH )DKUW��]XVDPPHQ��/HGLJOLFK�LP�OHW]WHQ�YRU�GHP�KDOW]HL�JHQGHQ�6FKXW]VLJQDO�VLQG�GLH�/('V�I�U�6K��6K��DQ�� 9RUVLFKW���%HL�+DOWVWHOOXQJ�GHV�+DXSWVLJQDOV�]HLJWHLQ�DP�VHOEHQ�6WDQGRUW�EHILQGOLFKHV�9RUVLJQDO�GHQ�%HJULII�µ+DOW�HUZDUWHQ¶�
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�6 �66LJQDO %H]HLFK�QXQJ )DUEH +DOW +S� +S� +S� +S� +S� +S� 5DQJLHU�IDKUW
+DOW URW � �+DXSW� )DKUW JU�Q �VLJQDO %UHPV JHOE �=DKO� JHOE �6FKXW]� +DOW ZHL� �VLJQDO 6LFKW ZHL� � � � �+DXSWVLJQDO =DKO� ZHL� �+�HUZ JHOE � �9RUVLJQDO�DP )�HUZ JU�Q � �%UHPVSXQNW %UHP� JHOE �%UHP� �7DEHOOH�����6LJQDOUHJHOQ�I�U�/DQGHVNHQQXQJ�1��16�1LHGHUODQGH�

%HVRQGHUKHLWHQ�'DV�6FKXW]VLJQDO�ZLUG�DXFK�EHL�=XJIDKUWHQ�DXVJHOHXFKWHW�
6LJQDO %H]HLFK�QXQJ )DUEH +DOW )DKUW /DQJVDPIDKUW+S� +S� 5DQJLHU�IDKUW6)3�� URW � �+DXSW� 6)3�� JU�Q �VLJQDO 6)3�� JHOE � �6), ZHL� �6FKXW]� 6)9E� DTXD �VLJQDO 6)9E� ZHL� � � � �6)$Y� JHOE � �9RUVLJQDO�DP 6)$Y� JU�Q � � �%UHPVSXQNW 6)$Y� JHOE � �6)$Y, JU�Q �7DEHOOH�����6LJQDOUHJHOQ�I�U�GLH�/DQGHVNHQQXQJ�/��&)/�/X[HPEXUJ�

%HVRQGHUKHLWHQ�'DV�6FKXW]VLJQDOELOG�LQ�GHU�3RVLWLRQ����6)9E���ZLUG�DXFK�EHL�=XJIDKUWHQ�DQJH]HLJW�
6)3��  6LJQDO�IL[H�SULQFLSDO��SUHPLHUH�SRVLWLRQ� +DOW�I�U�=�JH6)3��  6LJQDO�IL[H�SULQFLSDO��GHX[LHPH�SRVLWLRQ� IUHLH�)DKUW�I�U�=�JH6)3��  6LJQDO�IL[H�SULQFLSDO��WURLVLHPH�SRVLWLRQ� IUHLH�)DKUW�I�U�=�JH�PLW����NPK6),  6LJQDO�IL[H�LQGLFDWHXU�GH�YLWHVVH *HVFKZLQGLJNHLWVDQ]HLJHU��VWHKW��EHU�GHP�6LJQDO�6)9E�  6LJQDO�IL[H�GH�EDUUDJH��SUHPLHUH�SRVLWLRQ� +DOW�I�U�=XJ��XQG�5DQJLHUEHZHJXQJHQ6)9E�  6LJQDO�IL[H�GH�EDUUDJH��GHX[LHPH�SRVLWLRQ� IUHLH�)DKUW�I�U�=XJ��XQG�5DQJLHUEHZHJXQJHQ6)$Y�  6LJQDO�IL[H�DYDQFp��SUHPLHUH�SRVLWLRQ� +DOW�HUZDUWHQ6)$Y�  6LJQDO�IL[H�DYDQFp��GHX[LHPH�SRVLWLRQ� )DKUW�HUZDUWHQ6)$Y�  6LJQDO�IL[H�DYDQFp��WURLVLHPH�SRVLWLRQ� IUHLH�)DKUW�PLW����NPK�HUZDUWHQ6)$Y,  6LJQDO�IL[H�LQGLFDWHXU�GH�YLWHVVH *HVFKZLQGLJNHLWVDQ]HLJHU��VWHKW�XQWHU�GHP�6LJQDO�
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�� $QZHQGXQJVEHLVSLHOH
��� (LQOHLWXQJ
*HJHQ�EHU� DQGHUHQ�&RPSXWHUVWHXHUXQJHQ� I�U�0RGHOOEDKQHQ� EDVLHUW� GLH� $EZLFNOXQJ� GHV� )DKUEHWULHEHVEHL� GHU�0S&� QLFKW� DXI� YRUDE� ]X� VFKUHLEHQGHQ� )DKUSOlQHQ�� (V� JHQ�JW�� GLH� JHVDPWH� $QODJH� LQ� HLQ]HOQH%O|FNH�DXI]XWHLOHQ��GLH�%O|FNH�PLW�HLQHU�%HOHJWPHOGXQJ�DXV]XU�VWHQ�XQG�JHJHEHQHQIDOOV�LQQHUKDOE�GLHVHU%O|FNH�ZHLWHUH�%HOHJWPHOGHUDEVFKQLWWH� �I�U� ]�%��%UHPV�� RGHU�+DOWHSXQNWH�� DQ]XRUGQHQ��1DFKGHP�GLHVHDXI� GHU� $QODJH� YRUJHQRPPHQH� $XIWHLOXQJ� GHP� 3URJUDPP� LQ� HQWVSUHFKHQGHQ� )RUPXODUHQ� PLWJHWHLOWZRUGHQ� LVW�� ZLUG� GHU� JHVDPWH� )DKUEHWULHE� �EHU� GHQ� &RPSXWHU� �EHUZDFKW� XQG� JHVLFKHUW�� (V� N|QQHQZHLWHUKLQ�DOOH�)DKUWHQ�XQG�0DQ|YHU�MHGHU]HLW�PDQXHOO�DXVJHI�KUW�ZHUGHQ��6RIHUQ�HLQHV�GLHVHU�0DQ|YHU�]XHLQHU�.ROOLVLRQ�PLW� DQGHUHQ�=XJHLQKHLWHQ� I�KUHQ�Z�UGH�� KlOW� GDV�3URJUDPP�GHQ� HQWVSUHFKHQGHQ�%HIHKOVRODQJH�]XU�FN��ELV�GLH�$NWLRQ�JHIDKUORV�DXVJHI�KUW�ZHUGHQ�NDQQ�8P�DOOH�0|JOLFKNHLWHQ�GHU�0S&�YROO�DXVVFK|SIHQ�]X�N|QQHQ�LVW�HV�EHVRQGHUV�ZLFKWLJ��GLH�$QODJH�VLQQYROOLQ�%O|FNH�DXI]XWHLOHQ�XQG�GLHVH�$XIWHLOXQJ�GHP�3URJUDPP�NRUUHNW�PLW]XWHLOHQ��1DFKGHP�GLH�0S&�PLWWOHU�ZHLOH�DXI�PHKU�DOV�����$QODJHQ�LQVWDOOLHUW�ZRUGHQ�LVW�VWHKW�IHVW��GD��GLH�PHLVWHQ�6FKZLHULJNHLWHQ�QLFKW�EHLP$XIEDX�GHU�(OHNWURQLN�RGHU�EHLP�+HUVWHOOHQ�GHU�9HUGUDKWXQJ�HQWVWHKHQ��$XFK�GLH�%ORFNDXIWHLOXQJ�JHOLQJWIDVW�LPPHU�SUREOHPORV��(V�LVW�YLHOPHKU�GLH�ULFKWLJH�%HVFKUHLEXQJ�GHU�$QODJH�LQ�GHQ�(LQJDEHIRUPXODUHQ��GLHGHP�(LQVWHLJHU�IUHPG�LVW�XQG�GDPLW�NRPSOL]LHUW�HUVFKHLQW��9LHOIDFK�ZLUG�GLHVHP��I�U�GLH�)XQNWLRQ�EHVRQGHUVZLFKWLJHQ�7HLO��DXFK�QLFKW�GLH�QRWZHQGLJH�$XIPHUNVDPNHLW�JHVFKHQNW��6FKOLH�OLFK�ZLUG�DXFK�GDV�YRUOLHJHQ�GH� +DQGEXFK� PHLVWHQV� QLFKW� DXVI�KU�OLFK�JHQXJ�JHOHVHQ��ZDV�GHQ�$XWRU�DQ�JHVLFKWV�GHV�$XIZDQGHV�PLW�GHP�HU�HVHUVWHOOW�KDW��QDW�UOLFK�HWZDV�VFKPHU]W�'DPLW� 6LH� P|JOLFKVW� VFKQHOO� ]X� HLQHUIHKOHUORVHQ� %HVFKUHLEXQJ� ,KUHU� $QODJHNRPPHQ�� ILQGHQ� 6LH� LQ� GLHVHP� .DSLWHOQHEHQ� %HLVSLHOHQ� DXVJHI�OOWHU� )RUPX�ODUH� DXFK� KLOIUHLFKH� �7LSV� XQG� 7ULFNV��,P�$QKDQJ� LVW� VFKOLH�OLFK� GLH� IDVW� YROO�VWlQGLJH� (LQJDEHEHVFKUHLEXQJ� HLQHUNRPSOHWWHQ�$QODJH�EHLJHI�JW�
��� 3ODQXQJ�GHV�(LQEDXV�GHU�&RPSXWHUVWHXHUXQJ
)�U�GLH�IROJHQGH�%HVFKUHLEXQJ�LVW�HV�XQHUKHEOLFK��RE�HV�VLFK�XP�GLH�8PVWHOOXQJ�HLQHU�EHVWHKHQGHQ�$QODJHDXI�GLH�&RPSXWHUVWHXHUXQJ�KDQGHOW�RGHU�XP�HLQH�1HXSODQXQJ��6ROO� GLH�&RPSXWHUVWHXHUXQJ�VFKULWWZHLVHHLQJHEDXW�ZHUGHQ�� HPSIHKOHQ�ZLU�PLW� GHU�)DKUVWUD�HQVFKDOWXQJ� ]X� EHJLQQHQ�� 6RZRKO� LQ� %H]XJ� DXI� GHQ$XIEDX�GHU� HUIRUGHUOLFKHQ�(OHNWURQLN�� DOV� DXFK� LQ�%H]XJ�DXI� GLH� QRWZHQGLJHQ�)RUPXODUHLQJDEHQ�ZHUGHQKLHU� NHLQH� JUR�HQ� $QIRUGHUXQJHQ� JHVWHOOW�� $X�HUGHP� NDQQ� GHU� (LQEDX� GHU� )DKUVWUD�HQVFKDOWXQJVR]XVDJHQ��XQWHU�GHP�IDKUHQGHQ�=XJ��HUIROJHQ�9RU�GHP�(LQEDX�GHU�%ORFNVLFKHUXQJ�VROOWH�GDQQ�DOOHUGLQJV�HLQH�GHWDLOOLHUWH�3ODQXQJ�GXUFKJHI�KUW�ZHUGHQ�(UIRUGHUOLFK�VLQG�KLHUI�U���$QODJHQSOlQH�XQG�HWZD���YHUVFKLHGHQIDUELJH�7H[WPDUNHU��'DV�(UJHEQLV�GLHVHU3ODQXQJ� LVW� HLQH� LQ� %O|FNH� DXIJHWHLOWH� $QODJH� XQG� GLH� )HVWOHJXQJ�� ZR� %UHPV�� XQG�+DOWHSXQNWH� I�U� GHQJHSODQWHQ� %HWULHE� I�U� QRWZHQGLJ� JHKDOWHQ� ZHUGHQ�� (LQH� VLQQYROOH� 5HLKHQIROJH� GHU� HLQ]HOQHQ� 3ODQXQJV�VFKULWWH�LVW�LP�IROJHQGHQ�EHVFKULHEHQ�
(LQEDX�GHU�)DKUVWUD�HQVFKDOWXQJ(LQH�YRUKHULJH�3ODQXQJ�LVW�KLHUI�U�QLFKW�HUIRUGHUOLFK��%HL� 0S&�'LJLWDO NDQQ�GLH�)DKUVWUD�HQVFKDOWXQJ�VRJDUDOOHLQ�PLW�GHP�3URJUDPP�XQG�RKQH�0S&�(OHNWURQLN�EHWULHEHQ�ZHUGHQ��$XV�GHP�'LJLWDOVRUWLPHQW�VLQG�GD]XQHEHQ�GHQ�HUIRUGHUOLFKHQ�:HLFKHQGHNRGHUQ�OHGLJOLFK�GDV�,QWHUIDFH�XQG�GLH�=HQWUDOHLQKHLW�HUIRUGHUOLFK�%HL�0S&�&ODVVLF VLQG�KLHU]X�GHU�*UXQGEDXVDW]��3DNHW��D���GLH�1HW]WHLOH��3DNHW��D���E���HLQ�����5DKPHQ�3DNHW� ��� VRZLH�:HLFKHQVWHFNNDUWHQ� �3DNHW� �D��PLW� ]XJHK|ULJHQ�6WHFNSOlW]HQ� �3DNHW� ��D�� HUIRUGHUOLFK�

(V�LVW�HJDO�ZLH�,KU�6FKDWWHQEDKQKRI�DXVVLHKW�DXV�ZLH�YLHOHQ�:HLFKHQ�,KUH�)DKUVWUD�HQ�EHVWHKHQ�ZLH�NRPSOL]LHUW�,KU�*OHLVELOG�LVW�ZLH�XQWHUVFKLHGOLFK�GLH�)DKUHLJHQVFKDIWHQ�,KUHU�/RNV�VLQG�RE�6LH�YRP�5HFKQHU�RGHU�YRP�6WHOOWLVFK�DXV�IDKUHQ�RE�6LH�YRUZlUWV�XQG�RGHU�U�FNZlUWV�LQ�GHQ�%O|FNHQ�IDKUHQ�'LH��0RGHOOEDKQVWHXHUXQJ�SHU�&RPSXWHU��LVW�VR�NRQ]LSLHUW�GD��VLH�DOOH�0RGHOOEDKQVLWXDWLRQHQ�EHU�FNVLFKWLJHQ�NDQQ�
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1DFKGHP�GLH�(OHNWURQLN� DXIJHEDXW� XQG�PLW� GHP�3U�ISURJUDPPWHLO� 
33
� JHWHVWHW� ZRUGHQ� LVW�� ZHUGHQ� GLH:HLFKHQ�PLW� MHZHLOV� �� 'UlKWHQ� DQ� GLH�:HLFKHQVWHFNNDUWHQ� DQJHVFKORVVHQ�� 'HU� MHZHLOV� ���:HLFKHQDQ�VFKOX��ZLUG��EHU�HLQH�6DPPHOOHLWXQJ�GLUHNW�DQ�GDV�6FKDOWQHW]WHLO� JHI�KUW� �YJO��6HLWH� ������$QVFKOLH�HQGZHUGHQ� GLH� GXUFK� GLH� IUHLH� 9HUGUDKWXQJ� HUKDOWHQHQ� $QVFKOX�QXPPHUQ� GHU� :HLFKHQ� PLW� GHP� 3U�ISUR�JUDPP]ZHLJ�:6�HUPLWWHOW��1DFK�GHP�$XVI�OOHQ�GHU�6WUHFNHQ�)DKUVWUD�HQIRUPXODUH�6(�N|QQHQ�GLH�)DKU�VWUD�HQ� VRIRUW� �EHU� GLH� &RPSXWHUWDVWDWXU� JHVFKDOWHW� ZHUGHQ�� (LQ� EHWULHEVDEKlQJLJHV� 9HUULHJHOQ� GHU:HLFKHQ��E]Z��)HVWOHJHQ�GHU�)DKUVWUD�HQ�LVW�GDQQ�DOOHUGLQJV�QRFK�QLFKW�P|JOLFK��'D]X�LVW�GHU�]XVlW]OLFKH(LQEDX�GHU�%ORFNVLFKHUXQJ�PLW�GHQ�%HOHJWPHOGHU�%DXVWHLQHQ�QRWZHQGLJ�
.HKUVFKOHLIHQ�RGHU�*OHLVGUHLHFNH%HILQGHQ� VLFK� .HKUVFKOHLIHQ� RGHU� *OHLVGUHLHFNH� DXI� GHU� $QODJH�� JLEW� HV� EHLP� 0LWWHOOHLWHUJOHLV� �0lUNOLQ�QDWXUJHPl��NHLQH�WHFKQLVFKHQ�3UREOHPH��%HL���/HLWHU�*OHLFKVWURPDQODJHQ�VWHKW�GDQQ�EHL� 0S&�&ODVVLF GLH$XIWHLOXQJ�GHU�$QODJH�LQ�GLH�EHLGHQ�)DKUVWURPJUXSSHQ� , XQG�,, DP�3ODQXQJVEHJLQQ��%HL� 0S&�'LJLWDO PX�EHL� GHU� WHFKQLVFKHQ�5HDOLVLHUXQJ� GHU� EHWURIIHQHQ�$QODJHQEHUHLFKH� JHJHEHQHQIDOOV� DXFK�6RQGHUPDWHULDO�]�%��.HKUVFKOHLIHQPRGXOH��GHV�'LJLWDOKHUVWHOOHUV�]XU�9HUPHLGXQJ�YRQ�.XU]VFKO�VVHQ�HLQJHVHW]W�ZHUGHQ�(LQKHLWOLFK�LVW�MHGRFK�EHL�EHLGHQ�6\VWHPHQ��GD��VLFK�)DKUWULFKWXQJVZHFKVHO�6WHOOHQ�HUJHEHQ�ZHUGHQ�
)HVWOHJHQ�GHU�'RSSHOWUHQQVWHOOHQ�PLW�:HFKVHO�GHU�)DKUWULFKWXQJ0DQ�ZlKOW LQ�LUJHQGHLQHP�*OHLV�GLH�JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ�XQG�WUlJW�VLH�PLW�HLQHP�3IHLO� LQ�GHQ$QODJHQSODQ�HLQ��1XQ�IlKUW�PDQ�LQ�*HGDQNHQ�DXI�GHP�$QODJHQSODQ�JHPl��GHU�HLQJHWUDJHQHQ�3IHLOVSLW]HGXUFK� DOOH� *OHLVH� XQG�PDUNLHUW� GRUW� HEHQIDOOV� GLH� VLFK� GDUDXV� HUJHEHQGH� 9RUZlUWVULFKWXQJ� GXUFK� HLQHQ3IHLO��'DEHL�NDQQ�XQG�ZLUG�HV�GXUFKDXV�SDVVLHUHQ��GD��PDQ�GXUFK�*OHLVH��IlKUW���GLH�LP�%HWULHE�LPPHU�LQJHQDX�GHU�DQGHUHQ�5LFKWXQJ�EHIDKUHQ�ZHUGHQ�� 'DV�PDFKW�QLFKWV�

,Q�GLHVHP�6WDGLXP�JHKW�HV�]XQlFKVW�DXVVFKOLH�OLFK�GDUXP��DOOH�*OHLVH�PLW�HLQHPHLQKHLWOLFKHQ�'UHKVLQQ��QlPOLFK�GHU�JOHLVEH]RJHQHQ�9RUZlUWVULFKWXQJ��]X�YHUVHKHQ�
7UHIIHQ�QDFK�$EVFKOX��GLHVHU�7lWLJNHLW�LUJHQGZR�]ZHL�3IHLOVSLW]HQ�RGHU�]ZHL�3IHLOHQGHQ�DXIHLQDQGHU��VR�LVWDQ�GLHVHQ�6WHOOHQ�HLQH� 'RSSHOWUHQQVWHOOH�PLW�:HFKVHO�GHU�)DKUWULFKWXQJ HLQ]XSODQHQ��'LH�0DUNLHUXQJGLHVHU�'RSSHOWUHQQVWHOOHQ�HUIROJW�GXUFK�GDV�6\PERO�æ[æ�$XI�GHU�HLQHQ�6HLWH�YRQ� HLQHU 'RSSHOWUHQQVWHOOH�ZLUG�QXQ�GDV�6\PERO�I�U�GLH�)DKUVWURPJUXSSH� , HLQJHWUD�JHQ��'LH�DQGHUH�6HLWH�ZLUG�PLW�GHP�6\PERO�I�U�GLH�)DKUVWURPJUXSSH� ,, PDUNLHUW�
)HVWOHJHQ�GHU�'RSSHOWUHQQVWHOOHQ�RKQH�:HFKVHO�GHU�)DKUWULFKWXQJ8P�GLH�=XJHK|ULJNHLW�GHU�HLQ]HOQHQ�*OHLVH�]X�GHQ�EHLGHQ�)DKUVWURPJUXSSHQ�GDU]XVWHOOHQ��ZHUGHQ�VLH�PLW7H[WPDUNHUQ� IDUEOLFK�KLQWHUOHJW��)�U� MHGH�)DKUVWURPJUXSSH�ZLUG�HLQH�)DUEH�JHZlKOW��$XI�GHU�HLQHQ�6HLWHGHU�LP�YRUKHULJHQ�$EVDW]�JHZlKOWHQ�'RSSHOWUHQQVWHOOH�VWDUWHW�PDQ�QXQ�DOVR�HUQHXW�PLW�VHLQHU�JHGDQNOLFKHQ)DKUW��EHU�GLH�$QODJH�XQG�PDUNLHUW�DOOH�GXUFKIDKUHQHQ�*OHLVH�LQ�GHU�I�U�GLH�)DKUVWURPJUXSSH� , JHZlKOWHQ)DUEH��$XI�GHU�DQGHUHQ�6HLWH�GHU�'RSSHOWUHQQVWHOOH� YHUIlKUW�PDQ� LQ�GHU�*HJHQULFKWXQJ�HEHQVR�� EHQXW]WMHGRFK�HLQH�DQGHUH�)DUEH��'LH�)DKUWULFKWXQJ��LQ�GHU�PDQ�VLFK�GDEHL�EHZHJW��LVW�MHW]W�HJDO��,Q�GLHVHU�3KDVHHUIROJW�QXU�QRFK�GLH�HQWVSUHFKHQGH�(LQIlUEXQJ�GHU�*OHLVH�'RUW�ZR�QXQ�GLH�EHLGHQ�)DUEHQ�HUQHXW�DXIHLQDQGHUWUHIIHQ��VLQG� 'RSSHOWUHQQVWHOOHQ�RKQH�:HFKVHO�GHU)DKUWULFKWXQJ DQ]XRUGQHQ��6LH�ZHUGHQ�GXUFK�GDV�6\PERO�æ |æ�JHNHQQ]HLFKQHW�)DOOV�QDFK�GLHVHP�6FKULWW�]ZHL�YHUVFKLHGHQH�$UWHQ�YRQ�'RSSHOWUHQQVWHOOHQ��RGHU���'RSSHOWUHQQVWHOOHQ�PLW:HFKVHO�GHU�)DKUWULFKWXQJ��VR�GLFKW�QHEHQHLQDQGHU�OLHJHQ��GD��VLH�JOHLFK]HLWLJ�YRQ�HLQHP�=XJ��EHUIDKUHQZHUGHQ� N|QQWHQ�� LVW� GLH� 3ODQXQJ� HQWVSUHFKHQG� ]X� NRUULJLHUHQ�� %HDFKWHQ� 6LH� KLHU]X� GLH� DXI� 6HLWH� ���VWHKHQGHQ�5HJHOQ�I�U�GDV�JOHLFK]HLWLJH�hEHUIDKUHQ�
%ORFNDXIWHLOXQJ+LHUI�U�EHQ|WLJHQ�6LH�GHQ�]ZHLWHQ�*OHLVSODQ� ,KUHU�$QODJH��7UDJHQ�6LH�GLH�JHZ�QVFKWH�%ORFNDXIWHLOXQJ� LQGHQ�3ODQ�HLQ��2ULHQWLHUHQ�6LH�VLFK�GDEHL��ZDV�GLH�/DJH�GHU�%ORFNWUHQQVWHOOHQ�DQJHKW��DQ�GHQ�%HLVSLHOHQ�LQGHQ�.DSLWHOQ������ELV������
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+LOIVEO|FNH�EHL�0S&�&ODVVLF�,Q� 6FKDWWHQEDKQK|IHQ� XQG� 5DQJLHUEHUHLFKHQ� N|QQHQ� +LOIVEO|FNH� ]XU� .RVWHQHUVSDUQLVYRUJHVHKHQ�ZHUGHQ��'HUHQ�]XJHK|ULJHU�+DXSWEORFN�ZLUG�]ZHFNPl�LJHUZHLVH�VR�DQJHRUG�QHW��GD��HU�VLFK��LQ�GHU�+DXSWIDKUULFKWXQJ�EHWUDFKWHW��KLQWHU�GHQ�+LOIVEO|FNHQ�EHILQGHW��6R�LVWVLFKHUJHVWHOOW�� GD�� HLQ� DXV� GHQ�+LOIVEO|FNHQ� DXVIDKUHQGHU� =XJ� DXFK� GHQ� �GDQQ� MD� IUHLHQ�+DXSWEORFN� ]XU� )DKUVWURPOLHIHUXQJ� ]XU� 9HUI�JXQJ� KDW�� 0DQFKPDO� NDQQ� HV� DXFK� VLQQYROOVHLQ��GHP�+DXSWEORFN��EHUKDXSW�NHLQ�*OHLVVW�FN�]X]XRUGQHQ�XQG�LKQ�DXVVFKOLH�OLFK�I�U�GLH)DKUVWURPOLHIHUXQJ�GHU�+LOIVEO|FNH�]X�YHUZHQGHQ�%HQXW]HQ�6LH�PHKUHUH� YHUVFKLHGHQH� 7H[WPDUNHU�� XP� GLH� HLQ]HOQHQ� %O|FNH� IDUEOLFK� ]X� KLQWHUOHJHQ�� 'DVHUK|KW� GLH� hEHUVLFKWOLFKNHLW��:LU� HPSIHKOHQ�� GLH� +LOIVEO|FNH� LQ� GHUVHOEHQ� )DUEH� ]X�PDUNLHUHQ� ZLH� LKUHQ]XJHK|ULJHQ�+DXSWEORFN��MHGRFK�JHVWULFKHOW�
(LQVSDUHQ�YRQ�%O|FNHQ �QXU�EHL�0S&�&ODVVLF�)DOOV�VLFK�6LWXDWLRQHQ�ZLH�DE�6HLWH� ��� EHVFKULHEHQ�XQG�LQ�GHQ�%LOGHUQ��������GDUJHVWHOOW�HUJHEHQ�KDEHQ�N|QQWHQ�HLQ]HOQH�%O|FNH�GXUFK�GHQ�(LQEDX�HLQHV�ELVWDELOHQ�5HODLV�HLQJHVSDUW�ZHUGHQ�
PD[LPDOH�=DKO�GHU�+LOIVEO|FNH��EHUSU�IHQ �QXU�EHL�0S&�&ODVVLF�$XV�WHFKQLVFKHQ�*U�QGHQ�G�UIHQ�VLFK�K|FKVWHQV�GRSSHOW�VR�YLHOH�+LOIVEO|FNH�DXI�GHU�$QODJH�EHILQGHQ��ZLH+DXSWEO|FNH� YRUKDQGHQ� VLQG��0HKU� DOV� ����+LOIVEO|FNH� VLQG� MHGRFK�QLFKW�P|JOLFK�� 6ROOWHQ� VLFK� EHL� ,KUHU3ODQXQJ�PHKU�+LOIVEO|FNH�HUJHEHQ�KDEHQ��P�VVHQ�HLQLJH�GDYRQ�]X�+DXSWEO|FNHQ�XPIXQNWLRQLHUW�ZHUGHQ�
$Q]DKO�GHU�+DOWH��XQG�%UHPVSXQNWH�HUPLWWHOQ+LQZHLVH�I�U�GLH�*HVWDOWXQJ�GHU�%O|FNH�XQG�I�U�GLH�/lQJH�GHU�%UHPV��XQG�+DOWHSXQNWH�VLQG�LQ�.DSLWHO������EHVRQGHUV�DXI�GHQ�6HLWHQ� ���II�JHJHEHQ��:HQQ�GLH�3ODQXQJ�QRFK�QLFKW�VR�LQV�'HWDLO�JHKHQ�VROO��LVW�HV�I�UHLQHQ� JUREHQ� hEHUVFKODJ� ]XQlFKVW� DXVUHLFKHQG�� EHL� 0S&�&ODVVLF HWZD� ]ZHLPDO� VRYLHO� ]XVlW]OLFKH%HOHJWPHOGHU� I�U�%UHPV�� XQG�+DOWHSXQNWH� HLQ]XNDONXOLHUHQ��ZLH�%O|FNH�XQG�+LOIVEO|FNH� YRUKDQGHQ� VLQG�%HL�0S&�'LJLWDO NDONXOLHUW�PDQ�HWZD���%HOHJWPHOGHU�SUR�%ORFN��%ORFNDEVFKQLWW��%UHPVSXQNW��+DOWHSXQNW��
hEHUVFKOlJOLFKH�3ODQXQJ�GHV�*OHLVELOGVWHOOSXOWPDWHULDOV=XP�6FKDOWHQ�GHU�)DKUVWUD�HQ�LVW�HV�DXVUHLFKHQG�LQ�MHGHP�6WDUW��RGHU�=LHOEORFN�HLQHQ� 7DVWHU YRU]XVHKHQ�,Q� 
�EHU�%O|FNHQ
 �YJO�� 6HLWH� ���� VLQG� LQ� GHU� 5HJHO� NHLQH� 7DVWHU� HUIRUGHUOLFK�� GD� VLH� ZHGHU� 6WDUW�� QRFK=LHOSXQNW�HLQHU�)DKUVWUD�H� VLQG��(EHQVR� VLQG� LQ� KLQWHUHLQDQGHU� OLHJHQGHQ�6WUHFNHQEO|FNHQ� NHLQH�7DVWHU]XP�6FKDOWHQ�YRQ�)DKUVWUD�HQ�HUIRUGHUOLFK��6LH�VLQG�KLHU�HYHQWXHOO�QXU�GDQQ�YRU]XVHKHQ��ZHQQ�LQ�GLHVHQ%O|FNHQ�)DKUUHJOHU]XZHLVXQJHQ� �YJO�� 6HLWH� ����� HUIROJHQ� VROOHQ� QDFKGHP� GRUW� /RNV� DXIJHJOHLVW� ZRUGHQVLQG�RGHU�ZHQQ�KLHU�DXV�HLQHP�QLFKW�]XU�&RPSXWHUVWHXHUXQJ�JHK|UHQGHQ�%HUHLFK�HLQIDKUHQGH�=�JH�LQ�GLH%HGLHQXQJ��EHUQRPPHQ�ZHUGHQ�VROOHQ�'LH� HUIRUGHUOLFKH� =DKO� GHU� /('V� ]XU� $XVOHXFKWXQJ� GHU� )DKUVWUD�HQ NDQQ� �EHUVFKOlJOLFK� DQKDQG� GHU:HLFKHQ]DKO�DEJHVFKlW]W�ZHUGHQ��)�U�HLQH�HLQ]HOQ�OLHJHQGH�:HLFKH�ZHUGHQ��EOLFKHUZHLVH���/('V�YRUJH�VHKHQ��'D� LQQHUKDOE�HLQHV�%DKQKRIHV� MHGRFK�YLHOIDFK�PHKUHUH�:HLFKHQ�XQPLWWHOEDU�DQHLQDQGHUJUHQ]HQ�NRPPW�PDQ� LP�'XUFKVFKQLWW� DXI� HWZD� ���� /('V� I�U� GLH�*HOEDXVOHXFKWXQJ� SUR�:HLFKH��9HUGRSSHOQ�6LHGLHVH�=DKO��ZHQQ�GLH�:HLFKHQ�DXFK�HLQH�URWH�%HVHW]WDXVOHXFKWXQJ�HUKDOWHQ�VROOHQ�'LH�PD[LPDOH�$Q]DKO�GHU� /('V�]XU�$XVOHXFKWXQJ�GHU�%HOHJWPHOGXQJHQ HUJLEW� VLFK� EHL� 0S&�&ODVVLFDXV�GHU�6XPPH�YRQ�%O|FNHQ��+LOIVEO|FNHQ�XQG�]XVlW]OLFKHQ�%HOHJWPHOGHUQ��%HL� 0S&�'LJLWDO QXU�DXV�GHU$Q]DKO�GHU�%HOHJWPHOGHU��'DQQ�VWHKW�I�U�MHGH�YRQ�GHU�(OHNWURQLN�NRPPHQGH�%HOHJWPHOGXQJ�DXFK�HLQH�/(']XU�5RWDXVOHXFKWXQJ�LP�*OHLVELOGVWHOOSXOW�]XU�9HUI�JXQJ��$OV�PLQLPDOH�$Q]DKO�NlPH�HLQH�/('�SUR�%ORFN�LQ%HWUDFKW�'LH�QRWZHQGLJHQ�7DVWHU�XQG�/('V�I�U�HLQ�H[WHUQHV�)DKUSXOW ULFKWHQ�VLFK�QDFK�GHVVHQ�JHSODQWHP�8P�IDQJ��,P�$QKDQJ�DXI�6HLWH� ��� LVW�HLQ�%HLVSLHO�I�U�HLQH�)DKUSXOWJHVWDOWXQJ�JHJHEHQ��'RUW�N|QQHQ�GLH�HUIRU�GHUOLFKHQ�$Q]DKOHQ�HUPLWWHOW�ZHUGHQ��*URE�JHUHFKQHW�ZHUGHQ�I�U�HLQ�YROO�DXVJHVWDWWHWHV�)DKUSXOW�HWZD���7DVWHU�XQG����/('V�EHQ|WLJW�
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6HLWH����

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

1XPPHUQ�GHU�:HLFKHQ��7DVWHU�XQG�/('V-H�QDFKGHP��DQ�ZHOFKH�:HLFKHQVWHFNNDUWH�XQG�ZR�GRUW�HLQH�:HLFKH�DQJHVFKORVVHQ�ZLUG�HUJLEW� VLFK� DXWRPDWLVFK� LKUH� :HLFKHQQXPPHU�� (V� LVW� ]ZDU� P|JOLFK�� GHQ� :HLFKHQ� GXUFKHLQHQ�]LHOJHULFKWHWHQ�$QVFKOX��JDQ]�EHVWLPPWH�1XPPHUQ�]X�JHEHQ��ZLU�UDWHQ�MHGRFK�GDYRQDE�� ZHLO� HV� GLH� 0�KH� QLFKW� ORKQW� XQG� I�U� GLH� )XQNWLRQ� GHU� )DKUVWUD�HQVFKDOWXQJ� QLFKWHUIRUGHUOLFK� LVW��(EHQVR�ZHUGHQ�DXFK�GLH�7DVWHU�XQG�/('V�RKQH�(LQKDOWXQJ�HLQHU�5HLKHQ�IROJH�DQ�GLH�7DVWHU��XQG�/('�6WHFNNDUWHQ�DQJHVFKORVVHQ��1DFK�$EVFKOX��GHU�9HUGUDKWXQJZHUGHQ�GLH�VLFK�GDUDXV�HUJHEHQGHQ�$UWLNHOQXPPHUQ�PLW�GHQ�=ZHLJHQ�:6��7$��7%�XQG�/$GHV�3U�ISURJUDPPV�33�HUPLWWHOW�%HL� 0S&�'LJLWDO N|QQHQ� GLH� :HLFKHQ� DXFK� DQ� GLH� :HLFKHQGHNRGHU� GHV� 'LJLWDOV\VWHPVDQJHVFKORVVHQ�ZHUGHQ��,KUH�1XPPHUQ�HUJHEHQ�VLFK�GDQQ�DXV�GHQ�'HNRGHUDGUHVVHQ�1DFK�GHP�6FKDOWHQ�HLQHU�)DKUVWUD�H�ZLUG�VLH�SURJUDPPLQWHUQ�J�OWLJ�JHVHW]W�XQG���EHL�HQWVSUHFKHQGHU�(LQ�VWHOOXQJ���DXFK�YHUULHJHOW��$OOH�DQGHUHQ�]X�GLHVHP�=HLWSXQNW�EHUHLWV�J�OWLJHQ�)DKUVWUD�HQ�ZXUGHQ�YRU�GHP6FKDOWHQ��EHUSU�IW�� RE�VLH�GHQ�QHX�]XVWDQGHNRPPHQGHQ�)DKUZHJ�NUHX]HQ�XQG�DXV�GLHVHP�*UXQG� LKUH*�OWLJNHLW� YHUOLHUHQ�P�VVHQ�� 6\VWHPEHGLQJW� N|QQHQ� IHLQGOLFKH� )DKUVWUD�HQ� GDGXUFK� QLHPDOV� JOHLFK]HLWLJJ�OWLJ�VHLQ�
)DKUVWUD�HQVFKDOWXQJ�RKQH�0S&�)DKUEHWULHE6RODQJH�QLFKW�JOHLFK]HLWLJ�DXFK�GHU�)DKUEHWULHE��EHU�GLH�0S&�JHVWHXHUW�ZHUGHQ�VROO��NDQQ�GLH�0S&�)DKU�VWUD�HQVFKDOWXQJ� EHL� DOOHQ� 0RGHOOEDKQV\VWHPHQ� HLQJHVHW]W� ZHUGHQ�� GHUHQ� :HLFKHQ� PLW� HLQHP� *OHLFK�VWURPLPSXOV�JHVFKDOWHW�ZHUGHQ�N|QQHQ��)�U�0DJQHWDUWLNHO�:HLFKHQ�ODVVHQ�VLFK�NXU]H�,PSXOVH�YRQ�ZHQL�JHU�DOV�����6HNXQGHQ�HLQVWHOOHQ��ZlKUHQG��ODQJH�,PSXOVH��YRQ�ELV�]X���6HNXQGHQ�'DXHU�I�U�GLH�6FKDOWXQJYRQ�6WHOOPRWRUZHLFKHQ�EHQXW]W�ZHUGHQ��(V�N|QQHQ�DXFK�3RVWUHODLV�$QWULHEH YHUZHQGHW�ZHUGHQ�'LH�HLQIDFKHQ�XQG�ZHQLJHQ�$XIJDEHQ�GHU�)DKUVWUD�HQVFKDOWXQJ�EHVWHKHQ�EHLP�(LQVDW]�RKQH�0S&�)DKU�EHWULHE� GDULQ�� GLH� LP� EHWUHIIHQGHQ� 6(�)RUPXODU� DQJHJHEHQHQ� :HLFKHQ� XQG� 0DJQHWDUWLNHO� PLW� HLQHP6FKDOWLPSXOV� ]X� YHUVRUJHQ� VRZLH� GLH� DQJHJHEHQHQ� /('V� DQ]XPDFKHQ�� 6RIHUQ� I�U� GLH� :HLFKHQ� LP)RUPXODU�:(�HLJHQH�6WHOOXQJV�/('V�DQJHJHEHQ�VLQG��EOLQNW�GLH�EHWUHIIHQGH�/('�ZlKUHQG�GHU�6FKDOWXQJGHU� :HLFKH� XQG� JHKW� QDFK� $EODXI� GHU� 6FKDOW]HLW� LQ� HLQ� 'DXHUOHXFKWHQ� �EHU�� 'LH� $XVOHXFKWXQJ� HLQHU)DKUVWUD�H�LP�*OHLVELOGVWHOOSXOW�NDQQ�DOVR��EHU��)DKUVWUD�HQ�/('V��XQG��:HLFKHQ�/('V��HUIROJHQ�(V�HUIROJW�DOOHUGLQJV�NHLQH�]XJEHZLUNWH�9HU��RGHU�(QWULHJHOXQJ�GHU�)DKUVWUD�H�RGHU�HLQ]HOQHU�:HLFKHQ�/LFKWVLJQDOH N|QQHQ�LQ�GLHVHP�)DOO�DOV�]XU�)DKUVWUD�HQDXVOHXFKWXQJ�JHK|UHQGH�/('V�EHWUDFKWHW�ZHUGHQ�)RUPVLJQDOH ZHUGHQ�GXUFK�6FKDOWHQ�GHU�EHWUHIIHQGHQ�0DJQHWDUWLNHOVSXOHQ�LQ�6WHOOXQJ�JHEUDFKW�
)DKUVWUD�HQVFKDOWXQJ�PLW�0S&�)DKUEHWULHE:HQQ�DXFK�GHU�)DKUEHWULHE� �EHU� GLH�0S&�JHVWHXHUW�ZLUG�� �� XQG� GDYRQ� VROO� LP� IROJHQGHQ� DXVJHJDQJHQZHUGHQ����ZHUGHQ�DOOH�)DKUWHQ�YRP�0S&�=XJVLFKHUXQJVV\VWHP�NRQWUROOLHUW��G�K��HQWZHGHU�HUP|JOLFKW�RGHUYHUKLQGHUW�� %HL� KDQGJHVFKDOWHWHQ� )DKUVWUD�HQ� NDQQ� GLH�9HUULHJHOXQJ�ZLH� EHLP�9RUELOG� GLUHNW� QDFK� GHP6FKDOWHQ�HUIROJHQ��6LH�HUIROJW� LQ� MHGHP�)DOO�]XJEHZLUNW�YRU�%HIDKUXQJ�GXUFK�HLQHQ�=XJ��'LH�(QWULHJHOXQJHUIROJW�ZLH�EHLP�9RUELOG�DXWRPDWLVFK�QDFK�9HUODVVHQ�GHU�)DKUVWUD�H��%HL�XQEHQXW]WHQ�)DKUVWUD�HQ��RKQH=XJGXUFKIDKUW�� NDQQ�VLH�DXFK�GXUFK�HLQH�%HGLHQXQJ�PLW� GHU�)DKUVWUD�HQU�FNQDKPHWDVWH�)57�GXUFKJH�I�KUW�ZHUGHQ�=�JH�HUKDOWHQ�HUVW�GDQQ�)DKUHUODXEQLV��ZHQQ�GLH�]X�EHQXW]HQGH�)DKUVWUD�H�JHVFKDOWHW�XQG�YHUULHJHOW� LVWXQG� GLH� ]X� EHIDKUHQGHQ� %O|FNH� UHVHUYLHUW� VLQG�� 6LJQDOH� VLQG� NHLQH� )DKUVWUD�HQHOHPHQWH� VRQGHUQ%ORFNHOHPHQWH��,P�8QWHUVFKLHG�]XP�9RUELOG�]HLJHQ�VLH�QLFKW�GLH�JHVFKDOWHWH�XQG�YHUULHJHOWH�)DKUVWUD�H�DQ�VRQGHUQ�GLH�(UODXEQLV�RGHU�GDV�9HUERW��GHQ�%ORFN�LQ�GHU�EHWUDFKWHWHQ�5LFKWXQJ�]X�YHUODVVHQ�
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���� %HVFKUHLEXQJ�YRQ�)DKUVWUD�HQ
%LOG� ����� ]HLJW� HLQHQ� $XVVFKQLWW� DXV� HLQHU� 6WHOOWLVFKREHUIOlFKH�� 'LH� LQ� GHQ� ZHL�HQ� )lFKHQ� VWHKHQGHQ=DKOHQ�VLQG�GLH�1XPPHUQ�JHOEHU�/('V�]XU�$XVOHXFKWXQJ�GHU�)DKUVWUD�HQ��'LH�%HVFKUHLEXQJ�GHU�)DKU�VWUD�HQ�HUIROJW�PLW� GHP�6WUHFNHQ�)DKUVWUD�HQIRUPXODU�6(��1DFK�GHP�$XIUXIHQ� GHV� )RUPXODUV�PX�� ]X�QlFKVW� GLH� 7DVWH� �3IHLO� UHFKWV!� JHGU�FNW� ZHUGHQ�� ZRGXUFK� GHU� (LQJDEHWHLO� GHU� 6WUHFNH� YHUEOD�W�� $OVQlFKVWHV� NDQQ� GLH� 1XPPHU� GHU� )DKUVWUD�H� HLQJHJHEHQ�ZHUGHQ�� ,Q� GHQ IROJHQGHQ� %HLVSLHOHQ� VLQG� DXV3ODW]JU�QGHQ�QXU�GLH�MHZHLOV�UHOHYDQWHQ�=HLOHQ�GHV�)RUPXODUV�ZLHGHUJHJHEHQ�

%LOG��������$XVVFKQLWW�DXV�HLQHU�6WHOOWLVFKREHUIOlFKH
%HLVSLHO�������)DKUVWUD�H�PLW�)ODQNHQVFKXW]ZHLFKHQ=ZLVFKHQ� GHQ� 7DVWHUQ� ��� XQG� ��� �YJO�� %LOG� ������ VROO� HLQH� )DKUVWUD�H�PLW� GHU� 1XPPHU� �� EHVFKULHEHQZHUGHQ��%LOG������HQWKlOW�GLH�ZHVHQWOLFKHQ�7HLOH�GHV�DXVJHI�OOWHQ�)RUPXODUV��=XVlW]OLFK�]X�GHQ��EHUIDKUH�QHQ�:HLFKHQ������XQG���VLQG�GLH�EHLGHQ�:HLFKHQ���XQG����DOV�)ODQNHQVFKXW] DQJHJHEHQ��(V�VROO�DQJH�QRPPHQ�ZHUGHQ��GD��GDV�:HLFKHQIRUPXODU�:(�QLFKW�DXVJHI�OOW�ZRUGHQ�LVW��(V�VLQG�GDKHU�DOOH�]ZLVFKHQGHQ�7DVWHUQ����XQG����LP�6WHOOWLVFK�YRUKDQGHQHQ�/('V�DQJHJHEHQ�ZRUGHQ�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ��������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR �EHU�)DKUVWUD�H���� 5DQJLHUVLJQDOH�Q 7DVWHU����� �� RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ����J�����J�����J�����*�����* tttt tttt tttt RR RR /('V����������������������������������������������� RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG��������)DKUVWUD�HQIRUPXODU�PLW�$QJDEH�DOOHU�/('V
1DFK�GHP�JOHLFK]HLWHQ�'U�FNHQ�GHU�EHLGHQ�7DVWHU����XQG����ZHUGHQ�]XHUVW�DOOH�ELVKHU�J�OWLJHQ�)DKUVWUD��HQ��LQ�GHQHQ�HLQH�GHU�QHXHQ�:HLFKHQ�LQ�*HJHQODJH�HQWKDOWHQ� LVW��DXIJHO|VW��'DQDFK�ZHUGHQ�DOOH�DQJH�JHEHQHQ�:HLFKHQ�GHU�5HLKH�QDFK�JHVFKDOWHW�XQG�VFKOLH�OLFK�DOOH�DQJHJHEHQHQ�/('V�DQJHPDFKW�
%HLVSLHO������'DV�)RUPXODU� LQ�%LOG������]HLJW�GLH�%HVFKUHLEXQJ�GHUVHOEHQ�)DKUVWUD�H��GLHVHV�0DO�DOOHUGLQJV�XQWHU�GHU9RUDXVVHW]XQJ��GD��GLH�]X�GHQ�HLQ]HOQHQ�:HLFKHQODJHQ�JHK|UHQGHQ�6WHOOXQJVPHOGHU�/('V�LP�:HLFKHQ�IRUPXODU�:(��%LOG�������HLQJHWUDJHQ�ZRUGHQ�VLQG��,P�9HUJOHLFK�]XP�%HLVSLHO������VLQG�MHW]W�ZHQLJHU�)DKU�VWUD�HQ�/('V�HLQ]XJHEHQ�XQG�DXFK�GLH�$XVOHXFKWXQJ�GHU�)DKUVWUD�H�ZlKUHQG�GHU�6FKDOWXQJ�LVW�DQGHUV�:lKUHQG� GHV� 6FKDOWHQV� MHGHU� HLQ]HOQHQ� :HLFKH� EOLQNW� MHW]W� GLH� LP� :HLFKHQIRUPXODU� :(� I�U� GLHEHWUHIIHQGH�:HLFKHQVWHOOXQJ�DQJHJHEHQH� 
)VWU�/('
��)�U�GLH�:HLFKH��J�ZlUH�GDV�LQ�GLHVHP�)DOO�GLH�/('PLW�GHU�1XPPHU�����YJO��%LOG�������
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%HL� GHU�$XVOHXFKWXQJ�DQGHUV� EHKDQGHOW�ZHUGHQ� MHW]W� ]XVlW]OLFK� GLH�:HLFKHQ� �� XQG� ���� GHUHQ� /DJH�PLWHLQHP�JUR�HQ�%XFKVWDEHQ�DQJHJHEHQ�LVW� :lKUHQG�GHU�6FKDOWXQJ�XQWHUEOHLEW�GDV�%OLQNHQ�GHU�]XJHK|ULJHQ6WHOOXQJVPHOGHU�/('V� ��KLHU�PLW�GHQ�1XPPHUQ���� �I�U��J��XQG���� �I�U���J�� �� LQ�GHU�QHXHQ�/DJH��$XFKQDFK�GHU�6FKDOWXQJ�EOHLEHQ�GLH�6WHOOXQJVPHOGHU�GLHVHU�)ODQNHQVFKXW]ZHLFKHQ�GXQNHO�
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ��������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR �EHU�)DKUVWUD�H���� 5DQJLHUVLJQDOH�Q 7DVWHU����������� RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ�����J�����J�����J�����*�����* tttt tttt tttt RR RR /('V������������������������������ tttt tttt tttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG�������)DKUVWUD�HQIRUPXODU�RKQH�$QJDEH�GHU�:HLFKHQ�/('V
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR :HLFKHQGDWHQ�HLQJHEHQ��lQGHUQ�������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR G )VWU��G %HOHJWPHOGXQJ��G 7DVWHU����G 5�FN��������RR :HLG /('���G /('��G G PHOGXQJ�G RR FKHG J����D�G%ON��%0���J����D�G :*7��:7J��:7DG J����D�G:6S0�RR QQQkQQQQQQQQQkQQQQQQQQQQQQQQQQQkQQQQQQQQQQQQQQkQQQQQQQQQkQQQQ RR �Gtttt ttttGttt ttt tttt ttttGtttt tttt ttttGtttt ttttGtttt RR �G �������Gttt ttt tttt ttttGtttt tttt ttttGtttt ttttGtttt RR �G �������Gttt ttt tttt ttttGtttt tttt ttttGtttt ttttGtttt RR �Gtttt ttttGttt ttt tttt ttttGtttt tttt ttttGtttt ttttGtttt RR �G �������Gttt ttt tttt ttttGtttt tttt ttttGtttt ttttGtttt RR �Gtttt ttttGttt ttt tttt ttttGtttt tttt ttttGtttt ttttGtttt RR �Gtttt ttttGttt ttt tttt ttttGtttt tttt ttttGtttt ttttGtttt RR �G �������Gttt ttt tttt ttttGtttt tttt ttttGtttt ttttGtttt RR �G �������Gttt ttt tttt ttttGtttt tttt ttttGtttt ttttGtttt RR ��G �������Gttt ttt tttt ttttGtttt tttt ttttGtttt ttttGtttt RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG�������:HLFKHQIRUPXODU�PLW�$QJDEH�GHU�:HLFKHQODJHQ�/('V

%HLVSLHO�������)DKUVWUD�H�PLW�PHKUIDFK�YHUZHQGEDUHQ�6XE�)DKUVWUD�HQ�6LQG�EHVWLPPWH�:HLFKHQODJHQ�XQG�/('�1XPPHUQ� LQ�PHKUHUHQ�)DKUVWUD�HQ� LQ�GHU�JOHLFKHQ�$XI]lKOXQJYRUKDQGHQ�� EUDXFKW� GLHVH�$XI]lKOXQJ�QXU� HLQ� HLQ]LJHV�0DO�� QlPOLFK� LQ� HLQHU�6XE�)DKUVWUD�H� �%LOG� �����HLQJHJHEHQ� ]X� ZHUGHQ�� =XVlW]OLFK� NDQQ� 6SHLFKHUSODW]� JHVSDUW� ZHUGHQ�� ZHQQ� HLQH� 6XE�)DKUVWUD�H� EHL]ZHLPDOLJHP� $XIUXI� ZHQLJVWHQV� ��� :HLFKHQ� RGHU� /('V� HQWKlOW�� �%HL� ��PDOLJHP� $XIUXI� P��WH� VLHPLQGHVWHQV����EHL���PDOLJHP�$XIUXI�PLQGHVWHQV���:HLFKHQ�RGHU�/('V�HQWKDOWHQ���,Q�GHU�%HVFKUHLEXQJ�GHUHLJHQWOLFKHQ�)DKUVWUD�HQ�VHOEVW�ZLUG�GDQQ�]XVlW]OLFK�GLH�1XPPHU�GHU�6XE�)DKUVWUD�H�DQJHJHEHQ��VLHKH%LOG������XQG�����%HDFKWHQ�6LH�EHLP�1DFKYROO]LHKHQ�GLHVHV�%HLVSLHOV�ELWWH��GD��GLH�6WHOOXQJVPHOGHU�/('VGHU�EHWURIIHQHQ�:HLFKHQ�EHUHLWV�LP�:HLFKHQIRUPXODU�:(�DQJHJHEHQ�VLQG��YJO��%LOG�������XQG�GDKHU�KLHUQLFKW�QRFKPDOV�HLQJHWUDJHQ�ZHUGHQ�P�VVHQ�
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ��������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR �EHU�)DKUVWUD�H���� 5DQJLHUVLJQDOH�Q 7DVWHU����������� RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ�����D tttt tttt tttt tttt tttt tttt tttt RR RR /('V������������ tttt tttt tttt tttt tttt tttt RR RR 6XE)VWU������� ttt ttt ttt ttt ttt ttt ttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG����� )DKUVWUD�H���HQWKlOW�GLH�6XE�)DKUVWUD�H����
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UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ��������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR �EHU�)DKUVWUD�H���� 5DQJLHUVLJQDOH�Q 7DVWHU����������� RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ�����J tttt tttt tttt tttt tttt tttt tttt RR RR /('V������������ tttt tttt tttt tttt tttt tttt RR RR 6XE)VWU������� ttt ttt ttt ttt ttt ttt ttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG����� )DKUVWUD�H���HQWKlOW�HEHQIDOOV�GLH�6XE�)DKUVWUD�H����
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ��������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR �EHU�)DKUVWUD�H���� 5DQJLHUVLJQDOH�Q 7DVWHU�tttt tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ�����J�����D�����D tttt tttt tttt tttt tttt RR RR /('V������������������ tttt tttt tttt tttt tttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG����� )DKUVWUD�H�����LVW�DOV�6XE�)DKUVWUD�H�LQ�)DKUVWUD�H���XQG���YJO��%LOGHU������XQG����HQWKDOWHQ

'LH�LQ�%LOG������EHVFKULHEHQH�6XE�)DKUVWUD�H�����HQWKlOW�LQVJHVDPW���:HLFKHQ�XQG�/('V��8P�GXUFK�LKUH9HUZHQGXQJ�6SHLFKHUSODW]�]X�VSDUHQ��P��WH�VLH�YRQ�PLQGHVWHQV�YLHU�)DKUVWUD�HQ�DXIJHUXIHQ�ZHUGHQ�
%HLVSLHO�������)DKUVWUD�H�PLW�6XE�)DKUVWUD�H�ZHJHQ�]XYLHOHU�:HLFKHQ:HQQ�HLQH�)DKUVWUD�H�DXV�PHKU�DOV����:HLFKHQ��RGHU�/('V��EHVWHKW��VR�GD��HLQ�)RUPXODU�DOOHLQ�]X�LKUHU%HVFKUHLEXQJ� QLFKW�PHKU� DXVUHLFKW��ZLUG� HLQH�6XE�)DKUVWUD�H� XQEHGLQJW� EHQ|WLJW�� 'DV� )RUPXODU� LQ� %LOG�����EHVFKUHLEW�GLH�)DKUVWUD�H������GLH�DOOH�:HLFKHQ�PLW�GHQ�1XPPHUQ������DXI��JHUDGH��VWHOOHQ�VROO��'DGLH�:HLFKHQ�������QLFKW�PHKU�LQ�GDV�)RUPXODU�����KLQHLQSDVVHQ��ZLUG�GLH�%HVFKUHLEXQJ�LP�)RUPXODU�����VLHKH�%LOG�������IRUWJHVHW]W�XQG�GLH�)DKUVWUD�H�����DOV�6XE�)DKUVWUD�H�HLQJHWUDJHQ�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ��������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR �EHU�)DKUVWUD�H���� 5DQJLHUVLJQDOH�Q 7DVWHU�tttt tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ�����J�����J�����J�����J�����J�����J�����J�����J RR �J�����J�����J�����J�����J�����J�����J�����J RR RR 6XE)VWU������� ttt ttt ttt ttt ttt ttt ttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG����� )DKUVWUD�H�����HQWKlOW�PHKU�DOV����:HLFKHQ�XQG�ZLUGGDKHU�LQ�GHU�6XE�)DKUVWUD�H�����IRUWJHVHW]W�
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ��������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR �EHU�)DKUVWUD�H���� 5DQJLHUVLJQDOH�Q 7DVWHU�tttt tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ�����J�����J�����J�����J�����J�����J�����J�����J RR ��J tttt tttt tttt tttt tttt tttt tttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG����� )RUWVHW]XQJ�GHU�%HVFKUHLEXQJ�YRQ�)DKUVWUD�H����
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���� 'RSSHONUHX]XQJVZHLFKHQ�PLW�HLQHP�$QWULHE
%HL�'RSSHONUHX]XQJVZHLFKHQ� JLEW� HV� �� YHUVFKLHGHQH� )DKUZHJH�� GLH� QLFKW� JOHLFK]HLWLJ� %HIDKUHQ�ZHUGHQG�UIHQ��%HL�)DEULNDWHQ�PLW� QXU� HLQHP�:HLFKHQDQWULHE� JLEW� HV� MHGRFK�QXU� ��:HLFKHQVWHOOXQJHQ��ZDV� ]XU8QWHUVFKHLGXQJ�GHU���)DKUZHJH�QLFKW�DXVUHLFKHQG�LVW�:HQQ�PDQ�GLH���$EJlQJH�GHU�LQ�%LOG������GDUJHVWHOOWHQ�'RSSHONUHX]XQJVZHLFKH�:���PLW�$��%��&�XQG�'EH]HLFKQHW��VLHKH�$XVVFKQLWW�OLQNV�REHQ���HUJHEHQ�VLFK�IROJHQGH�)DKUZHJH�XQG�:HLFKHQVWHOOXQJHQ����)DKUZHJ� YRQ�$�QDFK�&�o :HLFKH�DXI�*HUDGH���)DKUZHJ� YRQ�%�QDFK�'�o :HLFKH�DXI�*HUDGH���)DKUZHJ� YRQ�$�QDFK�'�o :HLFKH�DXI�$E]ZHLJ���)DKUZHJ� YRQ�%�QDFK�&�o :HLFKH�DXI�$E]ZHLJ0DQ�VLHKW��GD��GHU����XQG����)DKUZHJ�VRZLH�GHU����XQG����)DKUZHJ�GLHVHOEH�:HLFKHQVWHOOXQJ�EHQXW]HQ�6LH� G�UIHQ� MHGRFK� QLFKW� JOHLFK]HLWLJ� EHIDKUEDU� VHLQ�� 8P� MHZHLOV� HLQHQ� GHU� EHLGHQ� )DKUZHJH� XQJ�OWLJ� ]XPDFKHQ��PX��]XVlW]OLFK�HLQH�DQGHUH�:HLFKH�LQ�GLH�%HVFKUHLEXQJ�PLW�HLQEH]RJHQ�ZHUGHQ��2E�GLHVH�DQ�GHUH�:HLFKH�DXI�GHU�$QODJH�WDWVlFKOLFK�YRUKDQGHQ�LVW�RGHU�QLFKW��VSLHOW�GDEHL�NHLQH�5ROOH��(EHQVR�XQHU�KHEOLFK� LVW� HV�� RE� GLHVH�:HLFKH� YRQ� GHU� 6WHFNNDUWHQ�/L]HQ]� QRFK� HUID�W� ZLUG� RGHU� QLFKW�� ,Q� GHU� /RJLNZHUGHQ�JUXQGVlW]OLFK�DOOH�DQJHJHEHQHQ�:HLFKHQ�EHU�FNVLFKWLJW��%HL�QLFKW�OL]HQVLHUWHQ�:HLFKHQ�XQWHUEOHLEWOHGLJOLFK� GLH� $XVVHQGXQJ� GHV� 6FKDOWLPSXOVHV�� ,P� %HLVSLHO� QDFK� %LOG� ����� HUI�OOW� GLH� :HLFKH� �� GLHVHQ=ZHFN��'LH�DXVJHI�OOWHQ�)RUPXODUH�I�U�GLH�)DKUZHJH��)DKUVWUD�HQ������]HLJHQ�GLH�%LOGHU�����D�G�

%LOG�������%HKDQGOXQJ�HLQHU�'.:�PLW�HLQHP�$QWULHE�LQ�)DKUVWUD�HQ
%HDFKWHQ�6LH��GD��MHW]W�GLH�)DKUVWUD�HQ���XQG���QLFKW�PHKU�JOHLFK]HLWLJ�J�OWLJ�VHLQ�N|QQHQ��ZHLO�GLH�:HLFKH�� LQ� EHLGHQ�)lOOHQ� HLQH�DQGHUH�6WHOOXQJ�KDW��(EHQVR� N|QQHQ�GLH�)DKUVWUD�HQ��� XQG��� QLFKW� JOHLFK]HLWLJJ�OWLJ�VHLQ��ZHLO�DXFK�KLHU�GLH�:HLFKH���HLQPDO�LQ�JHUDGHU�XQG�HLQPDO�LQ�DE]ZHLJHQGHU�6WHOOXQJ�YRUNRPPW�2EZRKO�GLH�)DKUVWUD�HQ���XQG���GLH�:HLFKH����EHUKDXSW�QLFKW��EHUIDKUHQ��LVW�LKUH�$QJDEH�]XU�$EJUHQ]XQJJHJHQ�GLH�)DKUVWUD�HQ���XQG���HUIRUGHUOLFK�� ,Q�GLHVHP�EHVRQGHUHQ�)DOO�NRPPW�GHU�:HLFKH���DOOHUGLQJVHLQH�UHDOLVWLVFKH�%HGHXWXQJ�]X��VLH�VWHOOW�GHQ�)ODQNHQVFKXW] I�U�GLH�)DKUVWUD�HQ���XQG���KHU�:HQQ� LP� 8PIHOG� HLQHU� 'RSSHONUHX]XQJVZHLFKH� NHLQH� EHQDFKEDUWH� :HLFKH� JHIXQGHQZHUGHQ�NDQQ��GLH�]XU�8QWHUVFKHLGXQJ�GHU�YLHU�)DKUZHJH�LQ�)UDJH�NRPPW��ZLUG�HLQIDFK�HLQHQLFKW�YRUKDQGHQH��HLQH�VRJHQDQQWH�'XPP\�:HLFKH �]�%��GLH�:HLFKH������JHQRPPHQ��'LHEHLGHQ�JOHLFK]HLWLJ�P|JOLFKHQ�)DKUZHJH�ZHUGHQ�GDQQ�ZLHGHU� GDGXUFK�JHJHQVHLWLJ� DXVJH�VFKORVVHQ�� GD�� GLH�:HLFKH� ���� HLQPDO� LQ� JHUDGHU� XQG� HLQPDO� LQ� DE]ZHLJHQGHU� 6WHOOXQJDQJHJHEHQ�ZLUG��'XPP\�:HLFKHQ�EUDXFKHQ�QLFKW�OL]HQVLHUW�]X�VHLQ�
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UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR �EHU�)DKUVWUD�H���� 5DQJLHUVLJQDOH�Q 7DVWHU����������� RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ�����J ��J tttt tttt tttt tttt tttt tttt RR RR /('V������������������������������������ tttt tttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR �EHU�)DKUVWUD�H���� 5DQJLHUVLJQDOH�Q 7DVWHU����������� RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ�����D ��J tttt tttt tttt tttt tttt tttt RR RR /('V������������������������������������������ tttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR �EHU�)DKUVWUD�H���� 5DQJLHUVLJQDOH�Q 7DVWHU����������� RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ�����J ��D tttt tttt tttt tttt tttt tttt RR RR /('V������������������������������������ tttt tttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR �EHU�)DKUVWUD�H���� 5DQJLHUVLJQDOH�Q 7DVWHU����������� RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ�����D ��D tttt tttt tttt tttt tttt tttt RR RR /('V������������������������������������������ tttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG������D�G��)DKUVWUD�HQIRUPXODUH�]XU�6LWXDWLRQ�LQ�%LOG�����

���� %HOHJWPHOGHU�EHL�GHU�)DKUVWUD�HQHLQJDEH
'LHVHV�%HLVSLHO�VROO�GHQ�6LQQ�GHU�LP�XQWHUHQ�7HLO�GHV�)DKUVWUD�HQIRUPXODUHV�HLQ]XJHEHQGHQ�%HOHJWPHOGHUHUOlXWHUQ��ZR�HV�KHL�W�%OHLEW�QRFK�YHUULHJHOW��ELV�EHLGH�%HOHJWPHOGHU�ttt ��ttt IUHLVLQG�XQG�EHL�YRUZ��%0��ttt �EHL�U�FNZ��%0��ttt��EHVHW]W�LVW�:LGPHQ�ZLU�XQV�]XQlFKVW�GHQ�EHLGHQ�HUVWHQ�%HOHJWPHOGHUQ��GLH� µIUHL¶ VHLQ�VROOHQ��:LU�EHWUDFKWHQ�GD]X�GLHLQ�%LOG������JHJHEHQH�$XVJDQJVVLWXDWLRQ�XQG�VWHOOHQ�XQV�IROJHQGH�EHWULHEOLFKH�6]HQH�YRU�(LQ�=XJ�IlKUW�VHKU�ODQJVDP DXI�GHU�6WUHFNH�YRQ�%ORFN���QDFK�%ORFN���XQG�GHU�=XJVFKOX��KDW�GHQ�%ORFN��VRHEHQ�YHUODVVHQ��'HU�=XJ�EHILQGHW�VLFK�GDGXUFK�QXQ�EHUHLWV� YROOVWlQGLJ�LP�=LHOEORFN ����XQG�KDW�VHLQH�6WUHFNHQIDKUW��GDPLW�DEJHVFKORVVHQ��1DFK�FD����6HNXQGHQ��VRODQJH�ZXUGH�GLH�]XOHW]W�YRP�=XJVFKOX��LQ%ORFN���HU]HXJWH�%HOHJWPHOGXQJ�YRQ�GHU�(OHNWURQLN�QRFK�DXIUHFKW�JHKDOWHQ���ZLUG�GHU�%ORFN���IUHLJHPHOGHWXQG�LVW�ZLHGHU�I�U�DQGHUH�=�JH�YHUI�JEDU��$XFK�GLH� �EHUIDKUHQH�)DKUVWUD�H�ZLUG�ZLHGHU�HQWULHJHOW��'DGHU�=XJ�DOOHUGLQJV�VHKU�ODQJVDP�IlKUW��ZLUG�HU�LQQHUKDOE�GLHVHU��6FKRQ]HLW��YRQ���6HNXQGHQ�GHQ�:HLFKHQ�EHUHLFK�QRFK�QLFKW�YHUODVVHQ�KDEHQ��(U�EHILQGHW�VLFK�GDQQ�DOVR��EHU�HLQHU�:HLFKHQJUXSSH��GLH�JHJHQ�HLQ9HUVWHOOHQ�QLFKW�PHKU�JHVLFKHUW�LVW�8P�GLH�JHVFKLOGHUWH�6LWXDWLRQ�QLFKW�HQWVWHKHQ�]X�ODVVHQ��JLEW�HV�]ZHL�/|VXQJVP|JOLFKNHLWHQ��� 'HU�:HLFKHQEHUHLFK��EHVWHKHQG�DXV�:����:���XQG�:���HUKlOW�HLQHQ�HLJHQHQ�%HOHJWPHOGHU� �YJO�%LOG��������� 'HU�:HLFKHQEHUHLFK�JHK|UW�]X�HLQHP�EHUHLWV�YRUKDQGHQHQ�EHQDFKEDUWHQ�%HOHJWPHOGHU��,P�%LOG�����HUI�OOW�]�%��GHU�DOV�+DOWHSXQNW�HLQJHULFKWHWH�%HOHJWPHOGHU����GHV�%ORFNHV���GLHVH�)XQNWLRQ�,Q�EHLGHQ�)lOOHQ�LVW�HLQ�(LQWUDJ�LQ�GHU�%HOHJWPHOGHU]HLOH�GHV�6(�)RUPXODUV�HUIRUGHUOLFK��XP�GDV�YRU]HLWLJH(QWULHJHOQ�GHU�)DKUVWUD�H�]X�YHUKLQGHUQ�
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%LOG�������8QVLFKHUH�6LWXDWLRQ�EHL�ODQJVDPHU�)DKUW�QDFK�%ORFN��

%LOG�������%HVWH�/|VXQJ�PLW�HLJHQHP�:HLFKHQ�0HOGHEHUHLFK

%LOG������%HKHOIVO|VXQJ�PLW�+DOWHSXQNW�%HOHJWPHOGHU�XQG�9HUOXVW�DQ�QXW]EDUHU�*OHLVOlQJH
'LH�/|VXQJ QDFK 3XQNW � �YJO��%LOG�������LVW�RSWLPDO�XQG�HUIRUGHUW�GLH�$QVFKDIIXQJ�HLQHV�]XVlW]OLFKHQ��]X%ORFN���JHK|UHQGHQ�%HOHJWPHOGHUV��KLHU�%0�����'LH�/|VXQJ QDFK 3XQNW � �YJO��%LOG�������NRVWHW�]ZDU�QLFKWV��KDW�DEHU�GHQ�EHWULHEOLFKHQ�1DFKWHLO��GD��GLHQXW]EDUH�*OHLVOlQJH�EHL�YRQ� OLQNV�NRPPHQGHQ�(LQIDKUWHQ�QDFK�%ORFN���XP�GLH�/lQJH�GHV�+DOWHSXQNWHV�%0�����JHULQJHU�ZLUG��'DGXUFK�JHKW�HWZDV�DQ�QXW]EDUHU�$EVWHOOlQJH�YHUORUHQ�%HL� 0S&�'LJLWDO XQG� GHU� /|VXQJ� QDFK� 3XQNW� �� NDQQ� GHU�:HLFKHQEHUHLFK� DXFK� ]X� HLQHPHLJHQHQ�%ORFN�JHPDFKW�XQG�DOV�
�EHU�%ORFN
�LQ�GLH�6WUHFNHQEHVFKUHLEXQJ�HLQJHI�JW�ZHUGHQ�'DQQ�ZlUH�NHLQ�(LQWUDJ�LQ�GDV�6(�)RUPXODU� HUIRUGHUOLFK��6RODQJH�HU�DOV� 
�EHU�%ORFN
 QlPOLFKQRFK�EHOHJW� LVW��KDW�GHU�=XJ�VHLQHQ�=LHOEORFN�QLFKW�YROOVWlQGLJ�HUUHLFKW�XQG�GLH�)DKUVWUD�HEOHLEW�DOOHLQ�GHVKDOE�QRFK�YHUULHJHOW�
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� �
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'HU�=XJ�KDW�%ORFN���YHUODVVHQ�XQG�LVW�YROOVWlQGLJ�LQ�%ORFN���DQJHNRPPHQ�'LH�:HLFKHQ�ZHUGHQ�]X�IU�K�HQWULHJHOW��'HU�=XJ�EHILQGHW�VLFK�QRFK�GDU�EHU�

��
��

� �

�
�%0���

%0���� �+DOWHSXQNW�YRQ�%ORFN��
'HU�=XJ�LVW�YROOVWlQGLJ�LQ�%ORFN���DQJHNRPPHQ�XQG�KDW�]XVlW]OLFK�GHQ�%HOHJW�PHOGHU����YHUODVVHQ��'LH�:HLFKHQ�ZHUGHQ�]XP�ULFKWLJHQ�=HLWSXQNW�HQWULHJHOW�

%0���
%0���

9HUOXVW�DQ�QXW]EDUHU�*OHLVOlQJH�EHL(LQIDKUWHQ�YRQ�OLQNV�QDFK�%ORFN��

��
��

� �

�
�

'HU�=XJ�LVW�YROOVWlQGLJ�LQ�%ORFN���DQJHNRPPHQXQG�KDW�]XVlW]OLFK�GHQ�+DOWHSXQNW����YHUODVVHQ�'LH�:HLFKHQ�ZHUGHQ�]X�VSlW�HQWULHJHOW�
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,P�%LOG������LVW�DOV�%HLVSLHO�GDV�DXVJHI�OOWH�)DKUVWUD�HQIRUPXODU�I�U�GLH�/|VXQJ���QDFK�%LOG������PLW�GHP(LQWUDJ�GHV�%HOHJWPHOGHUV����ZLHGHUJHJHEHQ��'DV�]ZHLWH�%HOHJWPHOGHU�(LQJDEHIHOG�VRZLH�GLH�%HOHJWPHO�GHU�%0��XQG�%0��ZHUGHQ�KLHU�QLFKW�EHQ|WLJW�XQG�VLQG�GDKHU�IUHLJHODVVHQ�
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 'LH�6WUHFNH�YRQ�%ORFN���� QDFK���� I�KUW�PLW�+S� QXU�t RR RR �EHU�%ORFN�ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RRQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQRR �EHU�)DKUVWUD�H���� 5DQJLHUVLJQDOH�Q 7DVWHU�tttt tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR :HLFKHQ����D�����D�����J�����J tttt tttt tttt tttt RR RR /('V�tttt tttt tttt tttt tttt tttt tttt tttt RR RR 6XE)VWU���ttt ttt ttt ttt ttt ttt ttt ttt RR RR %OHLEW�QRFK�YHUULHJHOW��ELV�EHLGH�%HOHJWPHOGHU���� ��ttt IUHL�RR VLQG�XQG�EHL�YRUZ��%0��ttt �EHL�U�FNZ��%0��ttt��EHVHW]W�LVW���R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG�������$XVJHI�OOWHV�)DKUVWUD�HQIRUPXODU�I�U�GLH�/|VXQJ�QDFK�%LOG�����

%HL�GHU�)DKUVWUD�H�YRQ�%ORFN����QDFK����%LOG�������ZHUGHQ�EHLGH�
 )UHL
�%HOHJWPHOGHU�JHEUDXFKW��+LHU�OLHJWGLH�REHQ�I�U�GHQ�%ORFN���EHVFKULHEHQH�6LWXDWLRQ�HEHQIDOOV�YRU��ZHQQ�YRQ�%ORFN���QDFK�%ORFN����JHIDKUHQZLUG��$XFK�KLHU�ZLUG�EHLP�(LQIDKUHQ�QDFK�%ORFN����HLQH�:HLFKH��EHUTXHUW�XQG�GLH�EHQXW]WH�)DKUVWUD�HNDQQ�HUVW�ZLHGHU�HQWULHJHOW�ZHUGHQ��ZHQQ�GHU�LQ�%ORFN����DQJHNRPPHQH�=XJ�GLH�:HLFKH�YHUODVVHQ�KDW�
1XQ�P�VVHQ�QRFK�GLH�EHLGHQ�LQ�GHU�]ZHLWHQ�=HLOH�PLW�%0��XQG�%0��EH]HLFKQHWHQ�%HOHJWPHOGHU�HUOlXWHUWZHUGHQ��:LU�HULQQHUQ�XQV��GD��GLH�$Q]HLJH�LP�%LOGVFKLUP�ODXWHWH�%OHLEW�QRFK�YHUULHJHOW��ELV�EHLGH�%HOHJWPHOGHU�ttt ��ttt IUHLVLQG�XQG�EHL�YRUZ��%0��ttt �EHL�U�FNZ��%0��ttt��EHVHW]W�LVW�'LHVH�EHLGHQ�ZHLWHUHQ�%HOHJWPHOGHU�ZHUGHQ�]�%��JHEUDXFKW��ZHQQ�DXI�GHU�$QODJH�=�JH�PLW� 6FKOX�ZDJHQRKQH�%HOHJWPHOGXQJ YHUNHKUHQ��$OOH� YRQ� VROFKHQ�=�JHQ��EHUIDKUHQHQ�)DKUVWUD�HQ�Z�UGHQ�ZLH� �EOLFKZLHGHU�HQWULHJHOW��QDFKGHP�GLH� OHW]WH�%HOHJWPHOGXQJ�GHV�=XJHV�LP�=LHOEORFN�DQJHNRPPHQ� LVW��$OOH�QLFKWEHOHJWPHOGHQGHQ��*HLVWHU�:DJHQ�EHIlQGHQ�VLFK�ZlKUHQGGHVVHQ�DOOHUGLQJV�QRFK��EHU�GHQ�:HLFKHQ��,Q�VRHLQHP�)DOO� GDUI�HLQH�)DKUVWUD�H�HUVW�GDQQ�ZLHGHU� HQWULHJHOW�ZHUGHQ��ZHQQ�GLH�=XJVSLW]H� VR�ZHLW� LQ� GHQ=LHOEORFN� KLQHLQJHIDKUHQ� LVW�� GD�� DXFK� GHU� OHW]WH�:DJHQ� GLH�:HLFKHQ� VLFKHU� YHUODVVHQ� KDW�� 'XUFK� GLH(LQJDEH�HLQHV�ZHLW�JHQXJ�YRQ�GHU�OHW]WHQ�:HLFKH�HQWIHUQWHQ�%HOHJWPHOGHUV�NDQQ�GLHVH�%HGLQJXQJ�HUI�OOWZHUGHQ�� 'D� HV� VLFK� KLHUEHL� XP� HLQHQ� ULFKWXQJVDEKlQJLJHQ� %HOHJWPHOGHU� KDQGHOW�� ZLUG� GLH� )DKUVWUD�HZLHGHU�HQWULHJHOW��ZHQQ��� EHL�HLQHU�)DKUW�YRP� µYRQ�%ORFN¶ ]XP�µQDFK�%ORFN¶ GHU�%HOHJWPHOGHU�%0��EHVHW]W�LVW�E]Z��� EHL�HLQHU�)DKUW�YRP� µQDFK�%ORFN¶ ]XP�µYRQ�%ORFN¶ GHU�%HOHJWPHOGHU�%0��EHVHW]W�LVW�
���� %ORFN��XQG�0HKU]XJEHWULHE
'LH� IROJHQGHQ� %HLVSLHOH� EHIDVVHQ� VLFK� PLW� GHU� VLQQYROOHQ� $XVJHVWDOWXQJ� HLQHV� %ORFNHV� PLW� +DOWH�� XQG%UHPVSXQNWHQ� VRZLH� PLW� GHU� $QZHQGXQJ� YRQ� +LOIVEO|FNHQ� EHL� 0S&�&ODVVLF�� :HLWHUKLQ� ZHUGHQ� LQ� GHQ$EVFKQLWWHQ������XQG������GLH�%ORFNDXIWHLOXQJ�XQG�%ORFNJHVWDOWXQJ�HLQHU�NRPSOHWWHQ�$QODJH�DP�%HLVSLHOXQVHUHU� HUVWHQ� 'HPRQVWUDWLRQVDQODJH� JH]HLJW�� GLH� LQ� 6SXU� 1� JHEDXW� ZXUGH�� %HVRQGHUKHLWHQ� EHL� GHU9HUZHQGXQJ� YRQ� 0lUNOLQ�*OHLV� XQG� %HLVSLHOH� I�U� GLH� 6WUHFNHQEHVFKUHLEXQJ� �EHU� 'RSSHOWUHQQVWHOOHQUXQGHQ�GLH�$QZHQGXQJVEHLVSLHOH�]XP�7KHPD�%ORFN��XQG�0HKU]XJEHWULHE�DE�
���� *HVWDOWXQJVP|JOLFKNHLWHQ�HLQHV�%ORFNHV
$XVJHKHQG�YRQ�HLQHP��QDFNWHQ��%ORFN�ZHUGHQ�GLH�:LUNXQJVZHLVHQ�YRQ�+DOWH��XQG�%UHPVSXQNWHQ�I�U�GLH%HWULHEVVLWXDWLRQ��=XJ�PX��LP�%ORFN�DQJHKDOWHQ�ZHUGHQ��EHVFKULHEHQ��%HVRQGHUV�GHUHQ�(LQIOX��DXI�GHQ*HVFKZLQGLJNHLWVYHUODXI�VROO�HUOlXWHUW�ZHUGHQ�
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6HLWH����

%LOG�������3ULQ]LSVNL]]H��*UXQGPHUNPDOH�HLQHV�%ORFNHV
,Q�%LOG������VHKHQ�6LH�]XQlFKVW�HLQH�3ULQ]LSVNL]]H�PLW�GHQ�*UXQGPHUNPDOHQ�HLQHV�%ORFNHV��=X�VHLQHQ�EHL�GHQ�6HLWHQ�VLQG�GLH�7UHQQVWHOOHQ�]X�GHQ�DQJUHQ]HQGHQ�1DFKEDUEO|FNHQ�]X�HUNHQQHQ��'LHVH�7UHQQVWHOOHQEHILQGHQ�VLFK�VWHWV� LQ�GHU� VRJHQDQQWHQ� �XQWHUEURFKHQHQ�6FKLHQH��� =XU� EHVVHUHQ�8QWHUVFKHLGXQJ� LVW� GLHGXUFKJHKHQGH� 6FKLHQH� KLHU� GLFNHU� JH]HLFKQHW�� (EHQIDOOV� HLQJH]HLFKQHW� LVW� GLH� VLFK� DXV� GHU� /DJH� GHU7UHQQVWHOOHQ�HUJHEHQGH��JOHLVEH]RJHQH��9RUZlUWVIDKUWULFKWXQJ �'LH�JOHLVEH]RJHQH�)DKUWULFKWXQJ�LVW�VWHWV�IROJHQGHUPD�HQ�GHILQLHUW�

%HL�9RUZlUWVIDKUW�JHKW�GLH�OLQNH�6FKLHQH�GXUFK��GLH�UHFKWH�LVW�GLH�8QWHUEURFKHQH�
,Q�%LOG� ����� LVW� GDV�EHWULHEVEHGLQJWH�$QKDOWHQ�HLQHV�=XJHV� LQ� HLQHP�HLQIDFKHQ�%ORFN�RKQH�%UHPV�� XQG+DOWHSXQNWH� EHL� XQWHUVFKLHGOLFK� HLQJHVWHOOWHU� %UHPVFKDUDNWHULVWLN� GDUJHVWHOOW�� (V� IlOOW� DXI�� GD�� GLH*HVFKZLQGLJNHLW�GHV�=XJHV�XQPLWWHOEDU�QDFK�VHLQHP�(LQWUHIIHQ� LP�%ORFN�UHGX]LHUW�ZLUG�XQG�GD��VLFK�GLH6WRSVWHOOH�GHV�=XJHV DOOHLQ�DXV�GHU�DP�)DKUUHJOHU�HLQJHVWHOOWHQ�%UHPVFKDUDNWHULVWLN�HUJLEW�
%HL�HLQHP�%ORFN�RKQH�+DOWHSXQNW NRPPW�GHU� ULFKWLJHQ�(LQVWHOOXQJ�GHU�%UHPVFKDUDNWHULVWLN GDKHU�HLQHJUR�H�%HGHXWXQJ�]X��ZHLO�GLH�6WRSVWHOOH�GHV�=XJHV�QLFKW�YRUKHUVHKEDU�LVW��,Q�%LOG������LVW�HUNHQQEDU��ZDVEHL�HLQHU�]X�QLHGULJ�XQG�HLQHU�]X�KRFK�HLQJHVWHOOWHQ�%UHPVFKDUDNWHULVWLN�HLQWULWW��,P�HUVWHQ�)DOO�� /LQLH����ZLUGGHU�=XJ�]X�VFKQHOO�DEJHEUHPVW�XQG�NDQQ�GDKHU�QLFKW�YROOVWlQGLJ� LQ�GHQ�EHWUDFKWHWHQ�%ORFN�HLQIDKUHQ��(UEHVHW]W�VR�XQQ|WLJHUZHLVH�QDFK�VHLQHP�6WLOOVWDQG�QRFK�GHQ�LQ�5�FNZlUWVULFKWXQJ�OLHJHQGHQ�1DFKEDUEORFN�,P�]ZHLWHQ�)DOO� �/LQLH����EUHPVW�GHU�=XJ�YLHO�]X� ODQJVDP��(U�NDQQ�VHLQH�%UHPVXQJ� LQ�GHP�EHWUDFKWHWHQ%ORFN�QLFKW�DEVFKOLH�HQ�XQG�IlKUW�XQ]XOlVVLJHUZHLVH�LQ�GHQ�LQ�9RUZlUWVULFKWXQJ�OLHJHQGHQ�)ROJHEORFN�HLQ�

%LOG�������%HLVSLHO�I�U�]X�QLHGULJH�����XQG�]X�KRKH�����%UHPVFKDUDNWHULVWLN

GXUFKJHKHQGH�6FKLHQH XQWHUEURFKHQH�6FKLHQH

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

1DFKEDUEORFNLQ�9RUZlUWV�ULFKWXQJ

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

*HVFKZLQGLJNHLW�GHV�DQNRPPHQGHQ�=XJHV
� �)DKUWULFKWXQJ

/lQJH�GHV�%ORFNHV EHVHW]WHU1DFKEDUEORFN

$EEUHPVHQ�PLW�GHU�I�U�GHQ�=XJ�HLQJHVWHOOWHQ�%UHPVFKDUDNWHULVWLN
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6HLWH����

8P�GLHVH�EHLGHQ�XQHUZ�QVFKWHQ�(UHLJQLVVH�DXVVFKDOWHQ�]X�N|QQHQ��NDQQ�GHU�%ORFN� LQ�EHLGHQ�)DKUWULFK�WXQJHQ�PLW�HLQHP�+DOWHSXQNW DXVJHVWDWWHW�ZHUGHQ��'LH�+DOWHSXQNWH�HQWVWHKHQ��ZLH�DXFK�GLH�VSlWHU�QRFK]X� EHVFKUHLEHQGHQ� %UHPVSXQNWH��� GXUFK� $QRUGQXQJ� ]XVlW]OLFKHU� %HOHJWPHOGHDEVFKQLWWH�� 'DGXUFK� NDQQGHU�&RPSXWHU�GLH�3RVLWLRQ�HLQHV�=XJHV�LQQHUKDOE�GHV�%ORFNHV�JHQDXHU�HUNHQQHQ�

%LOG�������*HVFKZLQGLJNHLWVYHUODXI�EHL�$QRUGQXQJ�HLQHV�+DOWHSXQNWHV
,Q�%LOG������LVW�GHU�*HVFKZLQGLJNHLWVYHUODXI QDFK�(LQEDX�HLQHV�+DOWHSXQNWHV�GDUJHVWHOOW��'HU�=XJ�ZLUG�]ZDUZLHGHU�XQPLWWHOEDU�QDFK�(UUHLFKHQ�GHU�%ORFNJUHQ]H�DEJHEUHPVW��MHGRFK�QXU�QRFK�ELV�]X�GHU�DP�)DKUUHJOHUHLQJHVWHOOWHQ�6FKOHLFKJHVFKZLQGLJNHLW��0LW�GLHVHU�6FKOHLFKJHVFKZLQGLJNHLW��WDVWHW��HU�VLFK�LQQHUKDOE�GHV%ORFNHV�VRODQJH�YRU��ELV�YRQ�GHP�DQJHJHEHQHQ�+DOWHSXQNW�HLQH�%HOHJWPHOGXQJ�HLQJHKW��(UVW�MHW]W�HUIROJWGDV� HQGJ�OWLJH� $QKDOWHQ�� 'LH� 6WRSVWHOOH� HUJLEW� VLFK� GDQQ� DXV� GHU� DP� )DKUUHJOHU� HLQJHVWHOOWHQ� %UHPV�FKDUDNWHULVWLN�LP�+DOWHSXQNW�XQG�GHP�$XVUROOYHUKDOWHQ�GHV�/RNPRWRUV��6FKZXQJPDVVH ��E]Z��JHGlPSIWHV9HUVLQNHQ�GHU�)DKUVSDQQXQJ���'HU�*HVFKZLQGLJNHLWVYHUODXI�LVW�GDKHU�DOV�.XUYH�DQJHGHXWHW�
%HL� ODQJHQ�%O|FNHQ LVW� MHGRFK�DXFK�GLHVHU�*HVFKZLQGLJNHLWVYHUODXI� OHW]WOLFK�QLFKW�]XIULHGHQVWHOOHQG��GDGHU� =XJ� �EHU� HLQH� ZHLWH� 6WUHFNH� QXU� PLW� GHU� 6FKOHLFKJHVFKZLQGLJNHLW� IlKUW�� ,Q� %LOG� ����� EHWUlJW� GLHVH6WUHFNH�IDVW�GLH�KDOEH�%ORFNOlQJH��'LH�$QRUGQXQJ�HLQHV�ZHLWHUHQ�%HOHJWPHOGHUDEVFKQLWWHV� LQQHUKDOE�GHV%ORFNHV�� GHU� GDQQ� DOV� %UHPVSXQNW� GHNODULHUW� ZLUG�� I�KUW� VFKOLH�OLFK� ]X� GHP� LQ� %LOG� ����� JH]HLJWHQ*HVFKZLQGLJNHLWVYHUODXI�� 'DV� (LQVHW]HQ� GHU� %UHPVXQJ� ZLUG� QXQ� ELV� ]XP� (UUHLFKHQ� GHV� %UHPVSXQNWHVYHU]|JHUW�

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

)DKUWULFKWXQJ

*HVFKZLQGLJNHLW
6FKOHLFKJHVFKZLQGLJNHLW

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

/lQJH�GHV�%ORFNHV

UHODWLY�ODQJHU�6FKOHLFKZHJ

5HLVHJHVFKZLQGLJNHLW
6FKOHLFKJHVFKZLQGLJNHLW

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

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

)DKUWULFKWXQJ
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%LOG������VROO�]HLJHQ��GD��GHU� %UHPVSXQNW QRUPDOHUZHLVH�DP�%HJLQQ�GHV�%ORFNDEVFKQLWWHV OLHJW��%HL0S&�&ODVVLF LVW�GDPLW�GHU�$QIDQJ�GHV�DQ�GLH�%ORFNSODWLQH�DQJHVFKORVVHQHQ�*OHLVDEVFKQLWWHV�JHPHLQW��EHL0S&�'LJLWDO GHU� LP�%(�)RUPXODU�DQ�3RVLWLRQ���HLQJHJHEHQH�%ORFNEHOHJWPHOGHU��'HU� LP�%LOG�GDUJHVWHOOWH%ORFN�LVW�PLW�+DOWHSXQNWHQ�I�U�EHLGH�)DKUWULFKWXQJHQ�DXVJHVWDWWHW��%HYRU�GHU�=XJ�KLHU�DOVR�GHQ�$QIDQJ�GHV%ORFNDEVFKQLWWHV�HUUHLFKW��PX��HU� ]XQlFKVW�GHQ�+DOWHSXQNWDEVFKQLWW� I�U�GLH�*HJHQULFKWXQJ�GXUFKIDKUHQ�+LHUGXUFK�YHUVFKLHEW�VLFK�GHU�%HJLQQ�GHU�%UHPVXQJ�EHUHLWV�HLQ�6W�FNFKHQ�LQ�GHQ�%ORFN�KLQHLQ�

%LOG�������%HL�IHKOHQGHP�%UHPVSXQNW�EHJLQQW�GDV�%UHPVHQ�DP�%ORFNDEVFKQLWW
%HL�NXU]HQ�%O|FNHQ��GLH�DQ�EHLGHQ�(QGHQ��EHU�+DOWHSXQNWH�YHUI�JHQ��NDQQ�HV�GDJHJHQ�VLQQYROO�VHLQ��GLH%UHPVXQJ�EHUHLWV YRU�GHP�%ORFNDEVFKQLWW�EHJLQQHQ�]X� ODVVHQ��,Q�GLHVHP�)DOO� LVW�GHU�]XHUVW��EHUIDKUHQH+DOWHSXQNW�GHU�*HJHQULFKWXQJ�HLQIDFK�DOV�GHU�%UHPVSXQNW�I�U�GLH�EHWUDFKWHWH�)DKUWULFKWXQJ�DQ]XJHEHQ�6HOEVWYHUVWlQGOLFK�LVW�DXFK�HLQH�%ORFNJHVWDOWXQJ�QXU�PLW�%UHPVSXQNW�XQG� RKQH�+DOWHSXQNW GHQNEDU��'DQQLVW� MHGRFK�DXV�GHQ�REHQ�JHQDQQWHQ�*U�QGHQ� �$EKlQJLJNHLW�GHU�6WRSVWHOOH� YRQ�GHU� HLQJHVWHOOWHQ�%UHPV�FKDUDNWHULVWLN��9RUVLFKW�JHERWHQ��GD�GLH�6WRSVWHOOH�QLFKW�HLQGHXWLJ�YRUKHUVHKEDU�LVW�
)�U�%O|FNH�PLW�PLWWOHUHU�/lQJH NRPPHQ�GLH�LQ�GHQ�IROJHQGHQ�EHLGHQ�%LOGHUQ�JH]HLJWHQ�%ORFNDXIWHLOXQJHQLQ�)UDJH��%HDFKWHQ�6LH� LQ� %LOG� ����� ELWWH�� GD�� KLHU� LQ� 5�FNZlUWVULFKWXQJ� DP�%HJLQQ� GHV�%UHPVSXQNWHVJHEUHPVW�ZLUG��LQ� 9RUZlUWVULFKWXQJ�MHGRFK�DP�$QIDQJ�GHV�%ORFNDEVFKQLWWHV ��,Q�%LOG������ZLUG�GHU�PLWWOHUH%HOHJWPHOGHUDEVFKQLWW�DOV�%UHPVSXQNW� I�U�EHLGH�)DKUWULFKWXQJHQ�JHQXW]W��'LH�6WHOOHQ��DQ�GHQHQ�GHU�=XJEHL�9RUZlUWV��E]Z��EHL�5�FNZlUWVIDKUW�GDV�$EEUHPVHQ�DXI�GLH�6FKOHLFKJHVFKZLQGLJNHLW�HLQOHLWHW��VLQG�PLW
%SNW�9
 E]Z��
%SNW�5
 JHNHQQ]HLFKQHW�

%LOG�������=ZHL�+DOWHSXQNWH�XQG�HLQ�HLQVHLWLJHU�%UHPVSXQNW
'LH� 6WURPYHUVRUJXQJHQ� GHU� EHLGHQ� � %ORFNDEVFKQLWWH�� LQ� %LOG� ����� VLQG� PLWHLQDQGHU� YHUEXQGHQ� XQG� JH�PHLQVDP�DQ�GLH�(OHNWURQLN�DQJHVFKORVVHQ��%HDFKWHQ�6LH�KLHU]X�DXFK�GHQ�DXI�6HLWH� ��� EHVFKULHEHQHQ¶1DFKWHLO�EHL�PLWWLJHP�%UHPVSXQNW ¶ LP�=XVDPPHQKDQJ�PLW�GHU�%HVHW]WDXVOHXFKWXQJ�LP�*OHLVELOGVWHOOWLVFK�

JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ

1DFKEDU�EORFN 1DFKEDU�EORFN+DOWHSXQNWU�FNZlUWV %UHPVSXQNWU�FNZlUWV %ORFN�DEVFKQLWW +DOWHSXQNWYRUZlUWV
+SNW5 %SNW9�5 +SNW9

)DKUWULFKWXQJ

*HVFKZLQGLJNHLW

EHVHW]WHU�)ROJHEORFN

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

1DFKEDUEORFN /lQJH�GHV�%ORFNHV

6FKOHLFKJHVFKZLQGLJNHLW

VWDQGDUGPl�LJ�LVW�GHU�%ORFNDEVFKQLWW�GHU�%UHPVSXQNW

%HOHJWPHOGHU�GHV�%ORFNDEVFKQLWWV
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%LOG�������=ZHL�+DOWHSXQNWH�XQG�HLQ�PLWWLJHU�%UHPVSXQNW
,Q�%LOG������LVW�GHU�9ROOVWlQGLJNHLW�KDOEHU�GHU�$XVEDX�HLQHV�ODQJHQ�%ORFNHV�PLW�+DOWH��XQG�%UHPVSXQNWHQI�U� EHLGH� )DKUWULFKWXQJHQ� JH]HLJW��'D� MHGHP�GHU� YLHU� %HOHJWPHOGHUDEVFKQLWWH� XQG� ]XVlW]OLFK� GHP�%ORFNMHZHLOV�HLQH�VHSDUDWH�%HVHW]WPHOGH�/('�]XJHRUGQHW�ZHUGHQ� NDQQ�� LVW� EHL� GLHVHP�$XIEDX�HLQH���VWXILJH$XVOHXFKWXQJ�GHV�%ORFNHV�LP�6WHOOWLVFK�P|JOLFK��1RFK�PHKU�VHSDUDW�DQVWHXHUEDUH�%HVHW]WDXVOHXFKWXQJHQLQ�HLQHP�%ORFN�N|QQHQ�LP�=XVDPPHQKDQJ�PLW�GHQ�%UHPV��XQG�+DOWHSXQNWH�I�U�.XU]]�JH�VRZLH�PLW�GHQ(LQJDEHQ� LP�:HLFKHQIRUPXODU�:(� �VLHKH� GRUW� GLH� (LQJDEHSRVLWLRQHQ� %ORFN� XQG� %HOHJWPHOGHU�� HUUHLFKWZHUGHQ�

%LOG�������=ZHL�+DOWH��XQG�]ZHL�%UHPVSXQNWH�LQ�MHGHU�5LFKWXQJ
/lQJH�GHU�+DOWHSXQNWH�XQG�$EVWDQG�]ZLVFKHQ�%UHPV��XQG�+DOWHSXQNW$OV�$QKDOWVSXQNW�I�U�GLH�/lQJH�GHU�+DOWHSXQNWH�JHEHQ�ZLU�,KQHQ�LQ� 7DEHOOH��� HLQLJH�DXI�GHU�VLFKHUHQ�6HLWHOLHJHQGHQ� (PSIHKOXQJHQ� I�U� GLH� 1HQQJU|�HQ� +��� 1� XQG� =�� 'HU� $EVWDQG� ]ZLVFKHQ� %UHPVEHJLQQ� XQG+DOWHSXQNW�� �/lQJH�GHU�%HOHJWPHOGHUDEVFKQLWWH�GHU�%UHPVSXQNWH��VROOWH�VR�JUR��VHLQ��GD��MHGHU�=XJ�EHL%HU�FNVLFKWLJXQJ� VHLQHU� %UHPVFKDUDNWHULVWLN� QRFK� YRU� (UUHLFKHQ� GHV� +DOWHSXQNWHV� DXI� GLH� 6FKOHLFKJH�VFKZLQGLJNHLW�DEJHEUHPVW�ZHUGHQ�NRQQWH�

0LQGHVWOlQJH�GHU�+DOWHSXQNW�$EVFKQLWWH� 0LQGHVWOlQJH�GHU�%UHPVSXQNW�$EVFKQLWWH�
+� 77 1 = +� 77 1 =���FP ���FP ���FP ���FP FD�������P FD�������P FD�����FP FD�����FP

7DEHOOH������9RUVFKOlJH�I�U�GLH�/lQJHQ�GHU�+DOWH��XQG�%UHPVSXQNWH
:HQQ� GHU� +DOWHSXQNW� PLW� ]X� KRKHU� *HVFKZLQGLJNHLW� HUUHLFKW� ZLUG� XQG� HU� REHQGUHLQ� QRFK� ]X� NXU]� LVW�EHVWHKW�GLH�*HIDKU��GD��HU��EHVRQGHUV�EHL�HLQHP�ODQJHQ�$XVUROOZHJ�GHU�/RN���EHUUROOW�ZLUG��(LQH�HQWVSUH�FKHQGH�6LWXDWLRQ�]HLJW�%LOG������

+SNW5 %SNW5 %SNW9 +SNW9+DOWHSXQNWU�FNZlUWV %UHPVSXQNWU�FNZlUWV %UHPVSXQNWYRUZlUWV +DOWHSXQNWYRUZlUWV

JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ

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

+DOWHSXQNWU�FNZlUWV
+SNW5 %UHPVSXQNW�I�UEHLGH 5LFKWXQJHQ +DOWHSXQNWYRUZlUWV

%SNW9 %SNW5 +SNW9

JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ

%ORFN�DEVFKQLWW %ORFN�DEVFKQLWW
1DFKEDU�EORFN 1DFKEDU�EORFN
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%LOG�������*HVFKZLQGLJNHLWVYHUODXI�EHL�ULFKWLJ�����XQG�IDOVFK�����JHOHJWHP�%UHPVSXQNW
'HU�%UHPVSXQNW�� LQ�%LOG������LVW�ULFKWLJ�DQJHRUGQHW��QRFK�YRU�GHP�+DOWHSXQNW�NDQQ�GHU�=XJ�GLH�6FKOHLFK�JHVFKZLQGLJNHLW�HUUHLFKHQ��%HLP� %UHPVSXQNW�� HUUHLFKW�HU�GHQ�+DOWHSXQNW�PLW�VR�KRKHU�*HVFKZLQGLJNHLW�GD��HU�WURW]�:HJQDKPH�GHU�)DKUVSDQQXQJ�DXIJUXQG�VHLQHU�6FKZXQJPDVVH�LQ�GHQ�IROJHQGHQ�%ORFN�KLQHLQ�UXWVFKW��(LQH�EHLVSLHOKDIWH�$QRUGQXQJ�YRQ�+DOWH��XQG�%UHPVSXQNWHQ�LVW�LQ�%LOG������JH]HLJW�
(PSIHKOHQVZHUWH�*HVWDOWXQJ�GHU�%O|FNH,Q�7DEHOOH��� VLQG�(PSIHKOXQJHQ�I�U�GLH�$XVU�VWXQJ�GHU�%O|FNH�PLW�+DOWH��XQG�%UHPVSXQNWHQ�EHL�%HWULHELQ�EHLGHQ�)DKUWULFKWXQJHQ�JHJHEHQ��'D�GLH�9RUVWHOOXQJHQ�GHU�0RGHOOEDKQHU�KLQVLFKWOLFK�GHV�DQJHVWUHEWHQ*HVFKZLQGLJNHLWVQLYHDXV� DOOHUGLQJV� ZHLW� DXVHLQDQGHU� JHKHQ�� N|QQHQ� GDV� QXU� $QKDOWVZHUWH� VHLQ�� :LUHPSIHKOHQ�GHVKDOE��GHQ�MHZHLOV RSWLPDOHQ�%ORFNDXVEDX�GXUFK�HLJHQH�9HUVXFKH VHOEVW�IHVW]XOHJHQ�

%ORFNOlQJH %HOHJWPHOGHU (UOlXWHUXQJ
µ�EHU�%O|FNH¶ NHLQH ,Q�
�EHU�%O|FNHQ
 ZHUGHQ�+DOWH��RGHU�%UHPVSXQNWH�QLFKW�EHDFKWHW�6LH� N|QQWHQ� KLHU� QXU� I�U� HLQH� IHLQHUH� $XVOHXFKWXQJ� GHU� =XJ�SRVLWLRQ�LP�*OHLVELOGVWHOOSXOW�VRUJHQ�+�� ������P77�� ������P1� ������P=� ������P ��+DOWHSXQNWH (LQEDX�JHPl��%LOG�������%UHPVSXQNWH�VLQG�QLFKW�HUIRUGHUOLFK��'HU+DOWHSXQNW�I�U�GLH�*HJHQULFKWXQJ�ZLUG�LP�%(�)RUPXODU�DOV�%UHPV�SXQNW�DQJHJHEHQ��GDPLW�GDV�%UHPVHQ�QLFKW�HUVW�EHL�(UUHLFKHQ�GHV%ORFNEHOHJWPHOGHUV�EHJLQQW�+�� ����P � ����P77�� ����P � ����P1� ����P � ����P=� ����P � ����P ��+DOWHSXQNWH %UHPVSXQNWH� VLQG� LP� DOOJHPHLQHQ� QRFK� QLFKW� HUIRUGHUOLFK� �YJO�ZLHGHU�%LOG�������

+�� ����P � ����P77�� ����P � ����P1� ����P � ����P=� ����P � ����P
��+DOWHSXQNWH���%UHPVSXQNWLQ�%ORFNPLWWH 1HEHQ�GHQ�+DOWHSXQNWHQ�ZLUG�HLQ�I�U�EHLGH�5LFKWXQJHQ�JHOWHQGHU%UHPVSXQNW�LQ�%ORFNPLWWH�HPSIRKOHQ��YJO��%LOG�������

+�� ����P � ����P77�� ����P � ����P1� ����P � ����P=� ����P � ����P
��+DOWHSXQNWH���HLQVHLWLJHU%UHPVSXQNW

(LQH�+lOIWH�GHV�LQ�%ORFNPLWWH�YHUEOHLEHQGHQ�5HVWVW�FNHV�ZLUG�DOV%UHPVSXQNW�HLQJHULFKWHW��GLH�DQGHUH�+lOIWH�DOV�%ORFNDEVFKQLWW��)�UGLH� HLQH� )DKUWULFKWXQJ� ZLUG� GHU� YRUKDQGHQH� %UHPVSXQNW� LP� %(�)RUPXODU�DQJHJHEHQ��I�U�GLH�DQGHUH�5LFKWXQJ�NHLQHU��+LHU�EHJLQQWGDV�%UHPVHQ�EHL�(UUHLFKHQ�GHV�%ORFNDEVFKQLWWHV��YJO��%LOG�������+�� !�����P77�� !�����P1� !�����P=� !�����P
��+DOWHSXQNWH���%UHPVSXQNWH (V�ZHUGHQ�]ZHL�+DOWHSXQNWH�XQG�]ZHL�%UHPVSXQNWH�HQWVSUHFKHQG%LOG������HPSIRKOHQ�

7DEHOOH������(PSIHKOHQVZHUWH�$Q]DKO�YRQ�%UHPV��XQG�+DOWHSXQNWHQ�EHLP�%HWULHE�LQ�EHLGHQ�5LFKWXQJHQ

� �

)DKUWULFKWXQJ

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

5HLVHJHVFKZLQGLJNHLW
5LFKWLJ�'HU�%UHPVSXQNW�OLHJW�ZHLWJHQXJ�YRU�GHP�+DOWHSXQNW� )DOVFK�'HU�%UHPVSXQNW�OLHJW�]XQDKH�DP�+DOWHSXQNW�

Y�6FKOHLFK

+DOWHSXQNW
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���� 'LH�9HUZHQGXQJ�YRQ�+LOIVEO|FNHQ �QXU�I�U�0S&�&ODVVLF�'LH�ZHVHQWOLFKHQ�0HUNPDOH� HLQHV�+LOIVEORFNHV� �NHLQH� HLJHQH� )DKUVSDQQXQJVHU]HXJXQJ�� IHVWH� 4XHUYHU�GUDKWXQJ� ]X� VHLQHP� ]XJHK|ULJHQ� +DXSWEORFN�� VLQG� DXI� 6HLWH� �� EHUHLWV� HUOlXWHUW� ZRUGHQ�� +LOIVEO|FNHNRPPHQ�QDFK�VLQQYROOHU�$EZlJXQJ�]ZLVFKHQ�.RVWHQHUVSDUQLV�XQG�(LQVFKUlQNXQJ�GHU�)DKUP|JOLFKNHLWHQYRUZLHJHQG�LQ�6FKDWWHQEDKQK|IHQ�XQG�6WXPSIJOHLVHQ�]XP�(LQVDW]�
$Q�HLQHQ�+DXSWEORFN�N|QQHQ�]XU�:HLWHUOHLWXQJ�GHU�)DKUVSDQQXQJ�EHOLHELJ�YLHOH�+LOIVEO|FNHDQJHVFKORVVHQ�ZHUGHQ�

'LH�YRP�+DXSWEORFN�HU]HXJWH�)DKUVSDQQXQJ�VWHKW�GDQQ�]ZDU�DOOHQ�DQ�LKQ�DQJHVFKORVVHQHQ�+LOIVEO|FNHQJOHLFK]HLWLJ�]XU�9HUI�JXQJ��GLH�'XUFKVFKDOWXQJ�]XP�*OHLV�HUIROJW�PLWWHOV�HLQHV�DXI�GHU�+LOIVEORFN�6WHFNNDUWHYRUKDQGHQHQ�5HODLV� MHGRFK�LPPHU�QXU�DQ�GHQ�+LOIVEORFN�� LQ�GHP�JHUDGH�JHIDKUHQ�ZHUGHQ�GDUI��'LH�VLFKGDUDXV�I�U�GHQ�)DKUEHWULHE�HUJHEHQGHQ�(LQVFKUlQNXQJHQ�VLQG�
:HQQ�HLQ�=XJ�LQ�HLQHP�+LOIVEORFN�IDKUHQ�VROO��PX��GHU�]XJHK|ULJH�+DXSWEORFN�I�U�GLH�)DKU�VSDQQXQJVKHUVWHOOXQJ�]XU�9HUI�JXQJ�VWHKHQ��G�K��GHU�+DXSWEORFN�GDUI�QLFKW�JHUDGH�I�U�HLQHQDQGHUHQ�=XJ�LQ�VHLQHP�HLJHQHQ�%ORFNEHUHLFK�RGHU�HLQHP�DQGHUHQ�+LOIVEORFN�)DKUVSDQQXQJKHUVWHOOHQ�P�VVHQ��2GHU�DQGHUV�DXVJHGU�FNW�:HQQ�VLFK�LQ���+LOIVEO|FNHQ��GLH�EHLGH�GHQVHOEHQ�]XJHK|ULJHQ�+DXSWEORFN�KDEHQ���YHUVFKLHGHQH�=�JH�EHILQGHQ��NDQQ�LPPHU�QXU�HLQHU�YRQ�EHLGHQ�IDKUHQ�

)�U�6FKDWWHQEDKQK|IH�XQG�6WXPSIJOHLVH�LVW�GLHVH�(LQVFKUlQNXQJ�SUDNWLVFK�XQHUKHEOLFK��$QGHUV�YHUKlOW�HVVLFK� LQ�HLQVHKEDUHQ�%DKQKRIVEHUHLFKHQ��+LHU� LVW�HV� I�U�GLH�*HVWDOWXQJ�HLQHV� OHEKDIWHQ�%HWULHEHV�ZLFKWLJ�GD��DXFK� LQ�SDUDOOHOHQ�*OHLVHQ�JOHLFK]HLWLJH�=XJEHZHJXQJHQ�VWDWWILQGHQ�N|QQHQ��+LHU�VROOWHQ�+LOIVEO|FNHGDKHU� QXU� GDQQ�HLQJHSODQW�ZHUGHQ��ZHQQ�GLH� VLFK� GDUDXV� HUJHEHQGHQ�(LQVFKUlQNXQJHQ� LP�)DKUEHWULHEKLQJHQRPPHQ�ZHUGHQ�N|QQHQ�
(V�NDQQ�LP�DOOJHPHLQHQ QLFKW�HPSIRKOHQ�ZHUGHQ�+LOIVEO|FNH�LP�6WUHFNHQYHUODXI�KLQWHUHLQDQGHU�DQ]XRUGQHQ�

6LQQYROO� LVW� HLQ�$QHLQDQGHUUHLKHQ� YRQ�+LOIVEO|FNHQ� MHGRFK�� XP� ]�%�� EHVWLPPWH� (IIHNWH� LQ� %H]XJ� DXI� GLH*HVFKZLQGLJNHLWVEHHLQIOXVVXQJ�GHU�=�JH�]X�HU]LHOHQ��YJO�� µYPD[¶ RGHU� µY.RUU�9¶ LP�)RUPXODU�%(���,Q�HLQHP%ORFN�� LQ�GHP�HV�]XQlFKVW�EHUJDXI�XQG�DQVFKOLH�HQG�ZLHGHU�EHUJDE�JHKW��NDQQ�DXI�GHU�%HUJNXSSH�HLQH7UHQQVWHOOH�HLQJHI�JW�XQG�HLQHV�GHU�EHLGHQ�7HLOVW�FNH�DOV�HLQ�VHSDUDWHU�+LOIVEORFN�DQJHVFKORVVHQ�ZHUGHQ�,Q�GHQ�QXQ�]ZHL�HLQ]HOQHQ�%O|FNHQ�NDQQ�MHGHP�HLQH�HLJHQH�.RUUHNWXUJHVFKZLQGLJNHLW�]XJHZLHVHQ�ZHUGHQ�GHP�EHUJDXI�I�KUHQGHQ�HLQH�SRVLWLYH�XQG�GHP�EHUJDE�I�KUHQGHQ�HLQH�QHJDWLYH���,Q�)DKUWULFKWXQJ�JHVHKHQVROOWH�MHZHLOV�GHU�HUVWH�GHU�EHLGHQ�%O|FNH�DOV���EHU�%ORFN��LP�6(�)RUPXODU�HLQJHJHEHQ�ZHUGHQ�'D�LQ�HLQHP�+LOIVEORFN�DEHU�LPPHU�QXU�GDQQ�JHIDKUHQ�ZHUGHQ�NDQQ��ZHQQ�GHU�]XJHK|ULJH�+DXSWEORFN�IUHLRGHU�YRP�VHOEHQ�=XJ�EHVHW]W�LVW��ZLUG�GLH�$Q]DKO�GHU�JOHLFK]HLWLJ�IDKUHQGHQ�=�JH�GXUFK�GLHVH�0D�QDKPHMHGRFK�QLFKW�HUK|KW�,Q� GHU� EHYRU]XJWHQ� )DKUWULFKWXQJ� JHVHKHQ� VROOWH� LPPHU� ]XHUVW� GHU� +LOIVEORFN DQJHRUGQHWZHUGHQ�XQG�GDKLQWHU�GHU�]XJHK|ULJH�+DXSWEORFN��$QGHUHQIDOOV�NDQQ�HV�SDVVLHUHQ��GD��GHUYRUQH�LP�+LOIVEORFN�VWHKHQGH�=XJ�QLFKW�PHKU�ZHLWHUIDKUHQ�NDQQ��ZHLO�KLQWHU�LKP��LQ�VHLQHP+DXSWEORFN��HLQ�QDFKIROJHQGHU�=XJ�HLQJHIDKUHQ�LVW�
1XQ�VROOHQ�GLH�(LQVDW]P|JOLFKNHLWHQ�GHU�+LOIVEO|FNH�PLW�]ZHL�%HLVSLHOH�EHVFKULHEHQ�ZHUGHQ��$QGHUV�DOV�EHLGHQ� %LOGHUQ� LP� $EVFKQLWW� ������ ZR� VWHWV� EHLGH� 6FKLHQHQ� HLQHV� %ORFNHV� GDUJHVWHOOW� VLQG�� ZLUG� KLHU� ]XUEHVVHUHQ� hEHUVLFKW� LPPHU� QXU� GLH� JHWUHQQWH� 6FKLHQH� JH]HLFKQHW�� =XU� 8QWHUVFKHLGXQJ� YRQ� +DXSW�� XQG+LOIVEO|FNHQ�ZHUGHQ� GLH� +LOIVEO|FNH� JHVWULFKHOW� JH]HLFKQHW� XQG� KLQWHU� GHU� +LOIVEORFNQXPPHU�� GLH� LPPHUJU|�HU�DOV�����LVW��VWHKW�GLH�1XPPHU�GHV�]XJHK|ULJHQ�+DXSWEORFNHV�

7LS
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%HLVSLHO������%LOG������]HLJW�HLQHQ��%DKQKRI��PLW�QXU�]ZHL�3DUDOOHOJOHLVHQ��:LUG�GLH�GDUJHVWHOOWH�6LWXDWLRQ�PLW�]ZHL�+DXSW�EO|FNHQ�DXIJHEDXW��N|QQWH�YRQ�%ORFN���QDFK���HLQJHIDKUHQ�ZHUGHQ��ZlKUHQG�JOHLFK]HLWLJ�HLQ�DQGHUHU�=XJYRQ�%ORFN����QDFK��� DXVIlKUW��%LOG� ����� ]HLJW� GLH� JOHLFKH�6LWXDWLRQ�XQWHU�9HUZHQGXQJ� YRQ�+LOIVEO|FNHQ�'RUW�NDQQ�QLFKW�PHKU�JOHLFK]HLWLJ�QDFK�%ORFN�����HLQJHIDKUHQ�XQG�DXV�%ORFN�����DXVJHIDKUHQ�ZHUGHQ��GDGHU�]XJHK|ULJH�+DXSWEORFN���QXU�I�U�MHZHLOV�HLQHQ�=XJ�GLH�EHQ|WLJWH�)DKUVSDQQXQJ�OLHIHUQ�NDQQ�

%LOG�������6FKDWWHQEDKQKRI�PLW�]ZHL�3DUDOOHOJOHLVHQ�XQG�+DXSWEO|FNHQ
8P�GDV�.RVWHQ�1XW]HQYHUKlOWQLV GLHVHU�EHLGHQ�/|VXQJHQ�EHXUWHLOHQ�]X�N|QQHQ�PX��JHVDJW�ZHUGHQ��GD�HLQ� +DXSWEORFN� HWZD� GRSSHOW� VR� WHXHU� LVW� ZLH� HLQ� +LOIVEORFN�� 'LH� LQ� GHQ� EHLGHQ� %LOGHUQ� ����� XQG� ����JH]HLJWHQ�/|VXQJHQ�VLQG�DOVR�HWZD�JOHLFK�WHXHU��,Q�GLHVHP�)DOO�ZlUH�GDKHU�GLH�/|VXQJ�QDFK�%LOG������DOVGLHMHQLJH�PLW�GHQ�JU|�HUHQ�)DKUP|JOLFKNHLWHQ�YRU]X]LHKHQ��'DV�I�KUW�]X�GHU�)HVWVWHOOXQJ�

%HL�QXU���3DUDOOHOJOHLVHQ�EULQJW�GLH�9HUZHQGXQJ�YRQ�+LOIVEO|FNHQ�QRFK�NHLQH�9RUWHLOH�
-H�PHKU�3DUDOOHOJOHLVH� MHGRFK�YRUKDQGHQ�VLQG��GHVWR�JU|�HU�ZLUG�GHU�.RVWHQYRUWHLO� GHU�+LOIVEORFNO|VXQJ�*OHLFK]HLWLJ�VWHLJW�DOOHUGLQJV�GHU�9HUGUDKWXQJVDXIZDQG��GD�+DXSWEORFN�XQG�+LOIVEO|FNH�LQQHUKDOE�GHV�����5DKPHQV� GXUFK� HLQH� 4XHUYHUGUDKWXQJ� PLWHLQDQGHU� YHUEXQGHQ� ZHUGHQ� P�VVHQ�� $E� ZLHYLHOHQ� 3DUDOOHO�JOHLVHQ�6LH�DXV�.RVWHQJU�QGHQ�GHQ�(LQVDW]�YRQ�+LOIVEO|FNHQ�YRU]LHKHQ��PX��,KQHQ��EHUODVVHQ�EOHLEHQ�

%LOG�������6FKDWWHQEDKQKRI�PLW�]ZHL�3DUDOOHJOHLVHQ�XQG�+LOIVEO|FNHQ�NHLQ�.RVWHQYRUWHLO�JHJHQ�EHU�%LOG������
+LQZHLV�]X�%LOG������'HU�]XJHK|ULJH� +DXSWEORFN���� LVW�KLHU�DOV� 
�EHU�%ORFN
 HLQJHULFKWHW��'DGXUFK�LVW�VWHWV�GLH�)DKUP|JOLFKNHLWLQ�PLQGHVWHQV�HLQHP�GHU�+LOIVEO|FNH������RGHU������JHJHEHQ��GD�LQ�HLQHP� 
�EHU�%ORFN
 QRUPDOHUZHLVH�NHLQ=XJ� VWHKW��:HQQ� GHU� %ORFN� �� KLHU� HQWIHUQW� ZLUG� XQG� GLH� EHLGHQ� +LOIVEO|FNH� VWDWW� GHVVHQ� YRQ� GHP� QXQYHUOlQJHUWHQ� %ORFN� � PLW� )DKUVWURP� YHUVRUJW� ZHUGHQ�� HUJLEW� VLFK� SUHLVOLFK� ]ZDU� HLQH� ELOOLJHUH� /|VXQJ�)DKUWHFKQLVFK�HUJLEW�VLFK�GDQQ� MHGRFK�GLH�]XVlW]OLFKH�(LQVFKUlQNXQJ��GD�� LQ�GHQ�+LOIVEO|FNHQ�QXU�GDQQJHIDKUHQ�ZHUGHQ�NDQQ��ZHQQ�VLFK�LQ�%ORFN���� DOVR�DXI�GHU�6WUHFNH��JHUDGH�NHLQ�=XJ�EHILQGHW�
%HLVSLHO������'HXWOLFKH�.RVWHQYRUWHLOH�RKQH�MHGHQ�9HUOXVW�DQ�)DKUP|JOLFKNHLWHQ�HUUHLFKW�PDQ�]�%��EHL�GHU�6LWXDWLRQ�QDFK%LOG�������+LHU�LVW�HLQH�$EVWHOOJUXSSH�LQ�)RUP�HLQHV�.RSIEDKQKRIHV��6WXPSIJOHLVH��JH]HLJW��'LH�1XPHULH�UXQJ�GHU�+LOIVEO|FNH�ZXUGH�PLW�$EVLFKW�EHOLHELJ�JHZlKOW��XP�]X�]HLJHQ��GD��GLH�+LOIVEORFNQXPPHUQ�LQQHU�KDOE�HLQHV�%HUHLFKHV�DQ�NHLQH�5HLKHQIROJH�JHEXQGHQ�VLQG��)�U�GLH�JH]HLJWH�6LWXDWLRQ�ZHUGHQ���+LOIVEO|FNHXQG� HLQ� +DXSWEORFN� EHQ|WLJW�� %ORFN� ��� ZLUG� KLHUEHL� QLFKW� PLWJH]lKOW�� %HL� DOOHLQLJHU� 9HUZHQGXQJ� YRQ+DXSWEO|FNHQ�ZlUHQ���+DXSWEO|FNH�HUIRUGHUOLFK�JHZRUGHQ��'LH�/|VXQJ�QXU�PLW�+DXSWEO|FNHQ�LVW�GDQQ�HWZDGRSSHOW�VR�WHXHU��ZLH�GLHMHQLJH�PLW�+LOIVEO|FNHQ�

%ORFN�� %ORFN��%ORFN��
%ORFN���

%ORFN��%ORFN�� %ORFN��
+LOIVEORFN������
+LOIVEORFN������
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%LOG�������6WXPSIJOHLVH�PLW�+LOIVEO|FNHQ�� .RVWHQYRUWHLO�RKQH�(LQVFKUlQNXQJ�GHU�)DKUP|JOLFKNHLWHQ�
���� (LQ]HOQH�:HLFKHQ�RGHU�:HLFKHQJUXSSHQ�DOV�%O|FNH
9RQ�KHUN|PPOLFKHQ�%ORFNVWHXHUXQJHQ�LVW�PDQ�HV�JHZRKQW��GD��GLH�%O|FNH�QLFKW�N�U]HU�DOV�HLQH�=XJOlQJHVLQG��'LH�%ORFNVLFKHUXQJ�ZLUG�GDEHL�RIW�QXU� LQ�GHQ�6WUHFNHQ�]ZLVFKHQ�GHQ�%DKQK|IHQ�HLQJHEDXW��%HL�GHU0S&�NDQQ��XQG�VROOWH��GLH�JHVDPWH�$QODJH�NRPSOHWW� LQ�GLH�%ORFNVLFKHUXQJ�HLQEH]RJHQ�ZHUGHQ��$XV�GHU:HLFKHQDQRUGQXQJ� LP�%DKQKRIVYRUIHOG� HUJHEHQ� VLFK� GDQQ� KlXILJ�%O|FNH�� GLH� N�U]HU� DOV� HLQH� =XJOlQJHVLQG�� ,P�([WUHPIDOO� EHVWHKW�HLQ�%ORFN�QXU�DXV�HLQHU�'RSSHONUHX]XQJVZHLFKH ��:LH�GDV� IROJHQGH�%HLVSLHO]HLJW��LVW�GLHV�MHGRFK�HUIRUGHUOLFK��XP�XQHLQJHVFKUlQNW�IDKUHQ�]X�N|QQHQ��:lKUHQG�I�U�HLQHQ�:HLFKHQEORFNEHL�0S&�'LJLWDO OHGLJOLFK�HLQ�]XVlW]OLFKHU�%HOHJWPHOGHU�HUIRUGHUOLFK� LVW��PX��EHL� 0S&�&ODVVLF HLQ� �WHXUHU�+DXSWEORFN�LQVWDOOLHUW�ZHUGHQ��,P�$QVFKOX��DQ�GDV�%HLVSLHO�ZLUG�MHGRFK�HLQH�0|JOLFKNHLW�JH]HLJW��ZLH�PDQGLHVHQ�+DXSWEORFN�GXUFK�HLQ�5HODLV�UHODWLY�SUHLVZHUW�HUVHW]HQ�NDQQ�

%LOG�������=X�SODQHQGH�6LWXDWLRQ
(V�VHL�GLH�LQ�%LOG������GDUJHVWHOOWH�6LWXDWLRQ�YRUKDQGHQ��8P�GLH�]ZHFNPl�LJH�%ORFNDXIWHLOXQJ�DQVFKDXOLFKQDFKYROO]LHKHQ�]X�N|QQHQ��VROO�VWXIHQZHLVH�YRUJHJDQJHQ�ZHUGHQ��*HPl��%LOG������$�VHL�]XQlFKVW�GLH�GLFNJH]HLFKQHWH� 6LWXDWLRQ� PLW� GHQ� %O|FNHQ� ���� ��� �� XQG� ��� YRUKDQGHQ�� 'LH� QRWZHQGLJH� $QRUGQXQJ� GHU7UHQQVWHOOHQ�HUJLEW�VLFK�GDQQ�ZLH�GDUJHVWHOOW�XQG�EHGDUI�HLJHQWOLFK�NHLQHU�ZHLWHUHQ�(UOlXWHUXQJ�PHKU�)�U�GHQ�QlFKVWHQ�*HGDQNHQVFKULWW�VROO�JHPl��%LOG������%�GHU�%ORFN����KLQ]XJHQRPPHQ�ZHUGHQ��(U�HUKlOWDQ� VHLQHU� $QVFKOX�VWHOOH� ]XP� %ORFN� �� GLH� QRWZHQGLJH� 7UHQQVWHOOH�� 6WURPWHFKQLVFK� LVW� PLW� GLHVHU7UHQQVWHOOHQDQRUGQXQJ�]ZDU�DOOHV�LQ�2UGQXQJ��GHQQ�MHGHU�%ORFN�LVW�YRQ�VHLQHQ�1DFKEDUQ�DEJHWUHQQW��DEHUEHLP�)DKUEHWULHE�HUJHEHQ�VLFK�XQHUZ�QVFKWH�(LQVFKUlQNXQJHQ��8P�QlPOLFK�YRQ�GHQ�%O|FNHQ���RGHU����LQGHQ�%ORFN����HLQIDKUHQ�]X�N|QQHQ��PX��GXUFK�GHQ�%ORFN���JHIDKUHQ�ZHUGHQ��%ORFN���P��WH�DOVR�I�U�HLQVROFKHV�)DKUPDQ|YHU�VWHWV�IUHL�VHLQ�'DPLW�KLHU�HLQ�XQHLQJHVFKUlQNWHU�)DKUEHWULHE�]XVWDQGH�NRPPHQ�NDQQ��ZLUG�HLQH�ZHLWHUH�7UHQQVWHOOH�HU�IRUGHUOLFK��GLH�GHQ�%ORFN���YRQ�GHU�'RSSHONUHX]XQJVZHLFKH WUHQQW��(V�HUJLEW�VLFK�GDQQ�GHU�LQ�%LOG������&JH]HLJWH�$XIEDX��EHL�GHP�GLH� 'RSSHONUHX]XQJVZHLFKH�UXQGXP�DEJHWUHQQW XQG�DOV�%ORFN����GHILQLHUW� LVW�)DOOV�6LH�NHLQH�'RSSHONUHX]XQJVZHLFKHQ�HLQEDXHQ�� VRQGHUQ�GLHVH�ZLH� LQ�%LOG� ����� GXUFK� ]ZHL� HLQIDFKH:HLFKHQ�HUVHW]HQ��JLOW�I�U�HLQHQ�VROFKHQ�$XIEDX�QDW�UOLFK�VLQQJHPl��GDV�JOHLFKH�

%ORFN���
%ORFN��

+LOIVEORFN������
+LOIVEORFN������
+LOIVEORFN������
+LOIVEORFN������
+LOIVEORFN������
+LOIVEORFN������
+LOIVEORFN������
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6HLWH����

%LOG�������(LQH�'RSSHONUHX]XQJVZHLFKH�ZLUG�]X�HLQHP�HLQ]HOQHQ�%ORFN
$XFK�GLH�:HLFKHQDQRUGQXQJ�LQ�%LOG������LVW�DXV�GHU�6LFKW�GHV�)DKUEHWULHEHV�HLQ�HLJHQHU�%ORFN��)�U�HLQHGHWDLOOLHUWH�%HVHW]WDXVOHXFKWXQJ�GHU�HLQ]HOQHQ�:HLFKHQ�LP�6WHOOWLVFK�LVW�HV�P|JOLFK��MHGH�QRFKPDOV�HLQ]HOQ]X�LVROLHUHQ�XQG�DQ�HLQHQ�%HOHJWPHOGHU�DQ]XVFKOLH�HQ��YJO��%LOG�������

%LOG�������(LQ�NRPSOHWWHU�:HLFKHQEHUHLFK�DOV�HLJHQVWlQGLJHU�%ORFN
5HODLVVFKDOWXQJ�]XU�9HUPHLGXQJ�YRQ�:HLFKHQEO|FNHQ �QXU�I�U�0S&�&ODVVLF�'HU�LQ�%LOG������HLQJHWUDJHQH�%ORFN����VROO�GXUFK�HLQH�5HODLVVFKDOWXQJ�HLQJHVSDUW�ZHUGHQ��+LHU]X� LVW�HLQELVWDELOHV� 5HODLV� QRWZHQGLJ�� PLW� GHP� MH� QDFK� DNWXHOOHU� :HLFKHQVWHOOXQJ� HLQH� EHVWLPPWH� 7UHQQVWHOOH�EHUEU�FNW� ZLUG�� 'LH� %LOGHU� ����� XQG� ����� ]HLJHQ� GLH� MHZHLOV� HUIRUGHUOLFKHQ� 7UHQQVWHOOHQ�%U�FNHQ� ]XPHKHPDOLJHQ� %ORFN� ��� �GLH� 'RSSHONUHX]XQJVZHLFKH� ZXUGH� KLHU� LQ� ]ZHL� HLQ]HOQH� :HLFKHQ� DXIJHO|VW��:HOFKH�%U�FNH�LP�(LQ]HOIDOO�DNWLYLHUW�ZHUGHQ�PX���KlQJW�YRQ�GHU�6WHOOXQJ�GHU�:HLFKH���DE�
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6HLWH����

+LQZHLV���:HQQ�6LH�VRJHQDQQWH��GHQNHQGH��:HLFKHQ EHQXW]HQ��NDQQ�GDV�ELVWDELOH�5HODLV�HYHQWXHOO�HQWIDOOHQ�'LH�:HLFKHQ�VHOEVW�VRUJHQ�GDQQ�QlPOLFK�I�U�GLH�EHGDUIVJHUHFKWH�:HLWHUOHLWXQJ�GHV�)DKUVWURPHV�+LQZHLV���:HQQ�GHU�%ORFN����JHPl��GHU�5HODLVVFKDOWXQJ�RGHU�PLW�GHQNHQGHQ�:HLFKHQ��EHUIO�VVLJ�JHPDFKWZLUG��EHUDXEW�PDQ�VLFK�DOOHUGLQJV�GHU�0|JOLFKNHLW��GLHVHQ�$EVFKQLWW�PLW�HLQHU�HLJHQHQ�%HVHW]WDQ]HLJHLP�*OHLVELOGVWHOOSXOW�DXV]XOHXFKWHQ��'HU�$EVFKQLWW� LVW�GDQQ� LPPHU�QXU�GHU�YHUOlQJHUWH�7HLO�HLQHV�GHUEHLGHQ�VWURPOLHIHUQGHQ�1DFKEDUEO|FNH��,VW�GHU�$EVFKQLWW� MHGRFK�HLQ�HLJHQHU�%ORFN��KDW�HU�DXFK�HLQHHLJHQH�%HVHW]W�/('��LQ�GLHVHP�)DOO�QlPOLFK�GLH�GHV�%ORFNHV����

:�

GHU�HKHPDOLJH�%ORFN����LVW�LQ�GLHVHP�6FKDOW�]XVWDQG�HLQH�9HUOlQJHUXQJ�YRQ�%ORFN��

�
��

��
�
��

%LOG�������7UHQQVWHOOHQEU�FNH�I�U��:HLFKH���OLHJW�DE]ZHLJHQG

)�U� )DKUWHQ� YRQ�%ORFN� �� QDFK� ��RGHU�����OLHJW�:HLFKH�:� LPPHUDE]ZHLJHQG��'DV� JOHLFK]HLWLJ�PLWGHP� :HLFKHQVFKDOWEHIHKO� ��D�DQJHVWHXHUWH� ELVWDELOH� 5HODLVPX��GHQ�)DKUVWURP�YRQ�%ORFN���IDOOV� YRUKDQGHQ�� DXV� GHVVHQ+DOWHSXQNW�� LQ� GHQ� :HLFKHQ�EHUHLFK�OHLWHQ��VLHKH�%U�FNH��

:�

J D :0

)DKUVWURP�YRQ�%ORFN��
)DKUVWURP�YRQ�%ORFN���

�:0� 
%LOG�������9HUGUDKWXQJ�GHV�ELVWDELOHQ�5HODLV�SDUDOOHO�]XU�:HLFKH��

+LHU� LVW� GLH� 3ULQ]LSVNL]]H� GHU� HU�IRUGHUOLFKHQ� 5HODLVVFKDOWXQJ� I�UGLH� 6LWXDWLRQ� LQ� %LOG� ����� GDUJH�VWHOOW��'LH�REHUH�+lOIWH�GHU�5HODLV�VSXOH� ZLUG� JOHLFK]HLWLJ� PLW� GHU:HLFKHQODJH� �D� DQJHVWHXHUW�� ,QGLHVHU� 6WHOOXQJ� OHLWHQ� GLH� 5HODLV�NRQWDNWH� GHQ� )DKUVWURP� YRQ%ORFN���LQ�GHQ�:HLFKHQEHUHLFK�

%LOG�������7UHQQVWHOOHQEU�FNH�I�U��:HLFKH���OLHJW�JHUDGH

)�U�)DKUWHQ�YRQ�RGHU�QDFK�%ORFN���OLHJW�:HLFKH�:� DOV�)ODQNHQ�VFKXW]�LPPHU�JHUDGH��(LQ�JOHLFK�]HLWLJ� PLW� GHP� :HLFKHQVFKDOW�EHIHKO���J��DQJHVWHXHUWHV�ELVWDEL�OHV� 5HODLV� PX�� GHQ� )DKUVWURPYRQ� %ORFN� ��� �IDOOV� YRUKDQGHQ�DXV� GHVVHQ� +DOWHSXQNW�� LQ� GHQ:HLFKHQEHUHLFK� OHLWHQ� �VLHKH%U�FNH��:�

GHU�HKHPDOLJH�%ORFN����LVW�LQ�GLHVHP�6FKDOW�]XVWDQG�HLQH�9HUOlQJHUXQJ�YRQ�%ORFN���

�
��

��
�
��
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6HLWH����

(LQ]HOQH�:HLFKHQ�RGHU�:HLFKHQJUXSSHQ�DOV�%HOHJWPHOGHU(LQ]HOQH�:HLFKHQ�RGHU�:HLFKHQJUXSSHQ�ZHUGHQ�QXU�GDQQ�PLW� ]XVlW]OLFKHQ�%HOHJWPHOGHUQ�DXVJHVWDWWHW�ZHQQ� D� HLQH�IHLQHUH�%HVHW]WDXVOHXFKWXQJ�LP�6WHOOWLVFK�JHSODQW�LVW�RGHUE� GDV�)UHLIDKUHQ�GHU�:HLFKH��EHUZDFKW�ZHUGHQ�VROO�YJO��:HLFKH����LQ�GHQ�%LOG������DE�6HLWH� �����
,P�:HLFKHQIRUPXODU�:(��YJO��6HLWH� ����NDQQ�I�U�MHGH�GHU�EHLGHQ�/DJHQ�HLQHU�:HLFKH�HLQH� µ%HOHJW�/('¶ I�UGLH�5RW�$XVOHXFKWXQJ�DQJHJHEHQ�ZHUGHQ��=XVlW]OLFK�LVW�DQ]XJHEHQ��ZHOFKHU�%HOHJWPHOGHU�GLH�:HLFKH�DOVEHVHW]W�PHOGHW��'DV� LVW� HQWZHGHUHLQ�%ORFNPHOGHU� RGHU� HLQ�%HOHJW�PHOGHU�� ,P� OHW]WHUHQ� )DOO� LVW]XVlW]OLFK� QRFK� DQ]XJHEHQ�� ]XZHOFKHP� %ORFN� GHU� DQJHJHEHQH%HOHJWPHOGHU� JHK|UW�� ,P� %HWULHEZLUG� EHL� %HOHJXQJ� GHV� 0HOGHUV]XQlFKVW� GLH� DNWXHOOH� :HLFKHQ�ODJH� LP� 6SHLFKHU� QDFKJHVHKHQXQG� GDQQ� GLH� ]XU� ULFKWLJHQ� :HL�FKHQVWHOOXQJ� JHK|UHQGH� %HOHJW�/('�HLQJHVFKDOWHW�
)�U� GLH� LQ� %LOG� ����� VNL]]LHUWH�$XIWHLOXQJ� HLQHU�:HLFKHQJUXSSH� LQ� HLQHQ� %ORFN� XQG� LQVJHVDPW� �� %HOHJW�PHOGHU�ZLUG�QDFKVWHKHQG�GDV�HQWVSUHFKHQG�DXVJHI�OOWH�:(�)RUPXODU�JH]HLJW�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR :HLFKHQGDWHQ�HLQJHEHQ��lQGHUQ�������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR G )VWU��G %HOHJWPHOGXQJ��G 7DVWHU����G 5�FN��������RR :HLG /('���G /('��G G PHOGXQJ�G RR FKHG J����D�G%ON��%0���J����D�G :*7��:7J��:7DG J����D�G:6S0�RR QQQkQQQQQQQQQkQQQQQQQQQQQQQQQQQkQQQQQQQQQQQQQQkQQQQQQQQQkQQQQ RR �Gtttt ttttG �� ttt tttt ttttGtttt tttt ttttGtttt ttttGtttt RR �Gtttt ttttG ������ tttt ttttGtttt tttt ttttGtttt ttttGtttt RR �Gtttt ttttGttt ttt tttt ttttGtttt tttt ttttGtttt ttttGtttt RR �Gtttt ttttG ������ tttt ttttGtttt tttt ttttGtttt ttttGtttt RR �Gtttt ttttG ������ tttt ttttGtttt tttt ttttGtttt ttttGtttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG�������0LW�GHQ�'DWHQ�QDFK�%LOG������DXVJHI�OOWHV�:(�)RUPXODU
%ORFNWUHQQVWHOOHQ�LP�:HLFKHQEHUHLFK)�U�GHQ�VHKU�KlXILJ�DXIWUHWHQGHQ�)DOO��GD��%ORFNWUHQQVWHOOHQ�LQ�GHU�XQPLWWHOEDUHQ�1lKH�YRQ�:HLFKHQ�DQ�JHRUGQHW�ZHUGHQ��LVW�GDUDXI�]X�DFKWHQ��GD��HLQ�JHZLVVHU�0LQGHVWDEVWDQG�GHU�7UHQQVWHOOHQ�]XP�:HLFKHQ�PLWWHOSXQNW�HLQJHKDOWHQ�ZLUG�:HQQ� DXV� ]ZHL� *OHLVHQ� JOHLFK]HLWLJ� DXI� HLQH�:HLFKH� ]XJHIDKUHQ� ZLUG�� �EHUVFKQHLGHQ� VLFK� QlPOLFK� DEHLQHU�EHVWLPPWHQ�6WHOOH�GLH�/LFKWUDXPSURILOH�GHU�EHLGHQ�*OHLVH��'DV�/LFKWUDXPSURILO LVW�GHU�JU|�WH�lX�HUH8PUL���GHQ�HLQ�)DKU]HXJ��/RN�RGHU�:DJHQ��REHUKDOE�XQG�VHLWOLFK�GHU�6FKLHQHQ�LQ�$QVSUXFK�QHKPHQ�NDQQ�*HQDX�GRUW��ZR�GLH�/LFKWUDXPSURILOH�GHU�EHLGHQ�:HLFKHQ]ZHLJJOHLVH�]XVDPPHQVWR�HQ��VWHKW�EHL�GHU�'%GDV�6LJQDO�5D����*UHQ]]HLFKHQ���(V�EHVWHKW�DXV�HLQHP�URW�ZHL�HQ�=HLFKHQ�XQG�PDUNLHUW�GLH��*UHQ]H��ELV]X�GHU�EHL�]XVDPPHQODXIHQGHQ�*OHLVHQ�GDV�*OHLV�EHVHW]W�ZHUGHQ�GDUI�³�%LV�]XP�*UHQ]]HLFKHQ�NDQQ�GDQQJHIDKUORV�DXI�GLH�:HLFKHQVSLW]H�]XJHIDKUHQ�ZHUGHQ��RKQH�GD��HV�PLW�HLQHP�DXI�GHP�DQGHUHQ�=ZHLJJOHLVYRUEHLIDKUHQGHQ�=XJ�]X�HLQHU�.ROOLVLRQ�NRPPW��+LHU�VROOWHQ�GDKHU�DXFK�GLH�%ORFNWUHQQVWHOOHQ� OLHJHQ��'LH%LOGHU�������XQG�������YHUGHXWOLFKHQ�GLHVHQ�6DFKYHUKDOW�

��%0��
%0�� %0��

:�

:�
:�:�

%LOG�������:HLFKHQEHUHLFK�DOV�HLJHQVWlQGLJHU�%ORFN����PLW��]XVlW]OLFKHQ�%HOHJWPHOGHUQ�������������
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6HLWH����

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

%LOG��������7UHQQVWHOOHQ�LQ�+|KH�GHV�:HLFKHQJUHQ]]HLFKHQV�� ULFKWLJ�
���� $XIWHLOXQJ�GHU�0RGHOOEDKQ�LQ�%O|FNH
:lKUHQG� LQ� GHQ� YRUKHULJHQ� $EVFKQLWWHQ� QXU� (LQ]HOVLWXDWLRQHQ� EHVFKULHEHQ� VLQG�� ]HLJW� %LOG� ����� GLH%ORFNDXIWHLOXQJ� HLQHU� NRPSOHWWHQ� $QODJH� LQ� +DXSWEO|FNH� XQG� +LOIVEO|FNH� �JHVWULFKHOW� JH]HLFKQHW��(QWVSUHFKHQG�GHP�$QZHQGXQJVEHLVSLHO������VLQG�LQVJHVDPW���'RSSHONUHX]XQJVZHLFKHQ�DOV�HLJHQVWlQGL�JH�%O|FNH�������������������XQG�����HLQJHULFKWHW��'LH�VLHEWH�'RSSHONUHX]XQJVZHLFKH�ELOGHW�]XVDPPHQ�PLWHLQHU�HLQIDFKHQ�:HLFKH�GHQ�%ORFN�����'HU�%ORFN����LVW�LP�3ULQ]LS�HEHQIDOOV�HLQH�'RSSHONUHX]XQJVZHLFKH�%HL�0S&�&ODVVLF HPSILHKOW�HV�VLFK��DOOH�6WXPSIJOHLVH����������XQG����������DOV�+LOIVEO|FNH�HLQ]XULFKWHQ�'HU�+LOIVEORFN� ���� KDW� GDQQ� DOV� ]XJHK|ULJHQ�+DXSWEORFN� GHQ�%ORFN� ���� GHU�+LOIVEORFN� ���� GHQ�PLW� GHU1XPPHU�����'LH�+LOIVEO|FNH�����ELV�����ZHUGHQ�DOOH�YRQ�GHP�+DXSWEORFN����PLW�)DKUVWURP�YHUVRUJW�+HUYRU]XKHEHQ�LVW�QRFK��GD��GHU�%ORFN����HLQH�.HKUVFKOHLIH�HU]HXJW��*OHLFK]HLWLJ�ZLUG� LQ�9HUELQGXQJ�PLWGHP�%ORFN����DXFK�HLQ�*OHLVGUHLHFN�JHELOGHW�

%LOG�������$XIWHLOXQJ�HLQHU�%HLVSLHODQODJH�LQ�+DXSWEO|FNH��������XQG�+LOIVEO|FNH����������

%HUHLWV�YROOVWlQGLJ�LP�=LHOEORFN�DQ�JHNRPPHQHU��MHGRFK�QRFK�LQ�GDV/LFKWUDXPSURILO�GHV�6WDPPJOHLVHVKLQHLQUDJHQGHU�:DJHQ
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���JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ
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6HLWH����

%LOG��������$QRUGQXQJ�GHU�+DOWH��XQG�%UHPVSXQNWH�LQ�GHU�9RUI�KUDQODJH

�� +DXSWEORFN
������ +LOIVEORFN�PLW�$QJDEH�GHV�]XJHK|ULJHQ�+DXSWEORFNV

'RSSHOWUHQQVWHOOH PLW�:HFKVHO�GHU�JOHLVEH]RJHQHQ�)DKUWULFKWXQJ
'RSSHOWUHQQVWHOOH RKQH�:HFKVHO�GHU�JOHLVEH]RJHQHQ�)DKUWULFKWXQJ

%LOG�����D��$QRUGQXQJ�GHU�+DOWH��XQG�%UHPVSXQNWH�LQ�GHU�%HLVSLHODQODJH�� 0S&�&ODVVLF�

JOHLVEH]RJHQH9RUZlUWVIDKUWULFKWXQJ

JOHLVEH]RJHQH9RUZlUWVIDKUWULFKWXQJ

9RUZlUWV
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������9RUZlUWV
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$OV�%UHPVSXQNW�HLQJHULFKWHWHU�%HOHJWPHOGHUDEVFKQLWW�� $OV�+DOWHSXQNW�HLQJHULFKWHWHU�%HOHJWPHOGHUDEVFKQLWW��

7HFKQLVFKH�%HVFKUHLEXQJ�GHU�%HLVSLHODQODJH�� 6SXU�1��3ODWWHQJU|�H������[�����P� �� +DXSWEO|FNH� � +LOIVEO|FNH� �� %HOHJWPHOGHUDEVFKQLWWH��������������� � 'UHLZHJZHLFKH�PLW���$QWULHEHQ� � 'RSSHONUHX]XQJVZHLFKHQ�PLW�HLQHP�$QWULHE� �� HLQIDFKH�:HLFKHQ� � )DKUVWURPJUXSSHQ

:��
:�� :��:��:��:��

:��:��

:��

:��:��:��
:� :�:�:�

:�
:�

:��:�
:�

:�� :��:�
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6HLWH����

%LOG�����E��$QRUGQXQJ�GHU�+DOWH��XQG�%UHPVSXQNWH�LQ�GHU�%HLVSLHODQODJH�� 0S&�'LJLWDO�

JOHLVEH]RJHQH9RUZlUWVIDKUWULFKWXQJ

JOHLVEH]RJHQH9RUZlUWVIDKUWULFKWXQJ

9RUZlUWV
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%HOHJWPHOGHU %ORFN�� ��� ��� ���� ���� ���� ���� ���� ��

7HFKQLVFKH�%HVFKUHLEXQJ�GHU�%HLVSLHODQODJH�� 6SXU�1��3ODWWHQJU|�H������[�����P� �� %O|FNH� �� LQVJHVDPW�%HOHJWPHOGHUDEVFKQLWWH� � 'UHLZHJZHLFKH�PLW���$QWULHEHQ� � 'RSSHONUHX]XQJVZHLFKHQ�PLW�HLQHP�$QWULHE� �� HLQIDFKH�:HLFKHQ

:��
:�� :��:��:��:��

:��:��

:��

:��:��:��
:� :�:�:�

:�
:�

:��:�
:�

:�� :��:�
�� �

����

�� �
�� ��

�� ��
�
��
��

�� ��

�� ��
��

�� IUHL�JHZlKOWH�%ORFNQXPPHU
$OV�%ORFNDEVFKQLWW HLQJHULFKWHWHU�%HOHJWPHOGHUDEVFKQLWW

)DKUWULFKWXQJVZHFKVHO�6WHOOH
$OV�%UHPVSXQNW HLQJHULFKWHWHU�%HOHJWPHOGHUDEVFKQLWW�� $OV�+DOWHSXQNW HLQJHULFKWHWHU�%HOHJWPHOGHUDEVFKQLWW��
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���� 'LH�$QRUGQXQJ�YRQ�+DOWH��XQG�%UHPVSXQNWHQ
1DFKGHP�GLH�%ORFNDXIWHLOXQJ�DEJHVFKORVVHQ�LVW��EHJLQQW�GLH�3ODQXQJ�GHU�%UHPV��XQG�+DOWHSXQNWH�'LH�:LUNXQJVZHLVH�GHU� ]XVlW]OLFKHQ�%HOHJWPHOGHU�ZXUGH�EHUHLWV� LP�$EVFKQLWW� �����DXVI�KUOLFK� HUOlXWHUW�'RUW�ZXUGHQ�HEHQIDOOV�(PSIHKOXQJHQ� I�U�GHUHQ�VLQQYROOH�$QZHQGXQJ�JHJHEHQ�� ,Q�GLHVHP�$EVFKQLWW�ZLUGJH]HLJW��ZLH�GLH�LQ�%LOG������YRUJHVWHOOWH�%ORFNDXIWHLOXQJ�XP�GLH�%UHPV��XQG�+DOWHSXQNWH�HUZHLWHUW�ZXUGH�:HJHQ�HLQLJHU�8QWHUVFKLHGH�LP�'HWDLO�JLOW�GDV�%LOG�����D�I�U� 0S&�&ODVVLF XQG�����E�I�U�0S&�'LJLWDO�'LH� LQQHUKDOE� HLQHV�%ORFNHV�QHX�KLQ]XJHNRPPHQHQ�7UHQQVWHOOHQ� VLQG�HWZDV� NOHLQHU� JH]HLFKQHW��'LH� VRHQWVWDQGHQHQ�%HOHJWPHOGHUDEVFKQLWWH�VLQG�PLW�HLQHP�'UHLHFN�JHNHQQ]HLFKQHW��ZREHL�ZHL�H�'UHLHFNH�DXI+DOWHSXQNWH� XQG� VFKZDU]H� DXI� %UHPVSXQNWH� KLQZHLVHQ� VROOHQ�� 'XUFK� GLH� YRQ� XQV� YRUJHQRPPHQH�9HU�GUDKWXQJ�VLQG�GLH�MHZHLOV�DQ�GHQ�'UHLHFNHQ�VWHKHQGHQ�%HOHJWPHOGHUQXPPHUQ�HQWVWDQGHQ�)DVW� DOOH� %O|FNH� KDEHQ� DQ� EHLGHQ� (QGHQ�+DOWHSXQNWH� HUKDOWHQ�� (LQH� $XVQDKPH� ELOGHQ� ]�%�� GLH� NXU]HQ:HLFKHQEO|FNH�� LQ� GHQHQ� DXV� EHWULHEVWHFKQLVFKHQ� *U�QGHQ� VRZLHVR� NHLQ� =XJ� KDOWHQ� VROOWH�� GD� VRQVWZLFKWLJH�)DKUZHJH�EORFNLHUW�ZHUGHQ��6WXPSIJOHLVH�KDEHQ�QXU�DP�3UHOOERFN�HLQHQ�+DOWHSXQNW�HUKDOWHQ�$X�HUGHP�KDEHQ�DOOH�%O|FNH��GLH��EHU�HLQH�JHZLVVH�0LQGHVWOlQJH�YHUI�JHQ�� LQ� LKUHU�0LWWH�%UHPVSXQNWHHUKDOWHQ��ZREHL�HLQ�HLQ]HOQHU�%HOHJWPHOGHUDEVFKQLWW�LPPHU�I�U�EHLGH�)DKUWULFKWXQJHQ�HLQJHVHW]W�ZLUG��'HUHLJHQWOLFKH� %UHPVSXQNW� ZLUG� GDQQ� MH� QDFK� )DKUWULFKWXQJ� GXUFK� GLHMHQLJH� 7UHQQVWHOOH� GHV� %HOHJWPHOGHU�DEVFKQLWWHV�JHELOGHW��GLH�GHU�=XJ�DOV�HUVWH�HUUHLFKW�(LQH�$QRUGQXQJ� YRQ��� VHSDUDWHQ�%HOHJWPHOGHUDEVFKQLWWHQ� I�U� GLH�%UHPVSXQNWH� EHLGHU� )DKUWULFKWXQJHQ�ZLH�HV�QDFK�%LOG������I�U�VHKU�ODQJH�%O|FNH�HPSIRKOHQ�ZLUG��NRQQWH�EHL�GHQ�KLHU�]XU�9HUI�JXQJ�VWHKHQGHQ%ORFNOlQJHQ�QLFKW�YHUZLUNOLFKW�ZHUGHQ��'HU�OlQJVWH�%ORFN�GLHVHU�1�$QODJH�PL�W�LP�2ULJLQDO�FD�������0HWHU�
1DFKWHLO�EHL�PLWWLJHP�%UHPVSXQNW,P�=XVDPPHQKDQJ�PLW�GHU�$XVOHXFKWXQJ�LP�*OHLVELOGVWHOOSXOW�VROO�KLHU�HLQ�1DFKWHLO�GHU�%ORFNDXIWHLOXQJ�PLWPLWWLJHP�%UHPVSXQNW��VR�ZLH�LQ�%LOG������GDUJHVWHOOW��HUZlKQW�ZHUGHQ��%HL�GLHVHU�$XIWHLOXQJ�NDQQ��REZRKOLQVJHVDPW���%HOHJWPHOGXQJHQ�DXV�GHP�JHVDPWHQ�%ORFN�NRPPHQ��QXU�HLQH���VWXILJH�%HOHJWDXVOHXFKWXQJHUUHLFKW�ZHUGHQ��'LH� KLHUI�U� LQ� )UDJH� NRPPHQGH� /('�$XIWHLOXQJ� LVW� LP� IROJHQGHQ� DEZHFKVHOQG� IHWW� XQGQRUPDO�JHGUXFNW�ZLHGHUJHJHEHQ�+DOWHSXQNW����������%ORFN�%UHPVSXQNW�%ORFN +DOWHSXQNW'HP]XIROJH� ZLUG� LP� )RUPXODU� /(� � %HOHJWPHOGHU�/('�=XRUGQXQJHQ�� EHLGHQ� +DOWHSXQNWHQ� ]ZDU� MHZHLOVHLQH� HLJHQH� /('� ]XJHRUGQHW�� 'HU� %HOHJWPHOGHU� GHV� %UHPVSXQNWHV� HUKlOW� MHGRFK� GLHVHOEH� %HVHW]W�/(']XJHRUGQHW�ZLH�DXFK�GHU�%ORFN�LP�)RUPXODU�%(�
���� 'LH�%HVFKUHLEXQJ�YRQ�%O|FNHQ
1DFKGHP�GLH�0RGHOOEDKQ� LQ�%O|FNH�DXIJHWHLOW�VRZLH�GLH�+DOWH��XQG�%UHPVSXQNWH�HLQJHSODQW�VLQG��HUIROJWLKUH� %HVFKUHLEXQJ�PLW� +LOIH� GHV� %ORFNIRUPXODUV� %(�� +LOIVEO|FNH� EHL� 0S&�&ODVVLF VLQG� LQ� MHGHP� )DOO� ]XEHVFKUHLEHQ��GHQQ�EHL� LKQHQ� LVW�]XPLQGHVW�GLH�1XPPHU�GHV�]XJHK|ULJHQ�+DXSWEORFNV�DQ�GHU�3RVLWLRQ �HLQ]XWUDJHQ��*HQHUHOO� LVW� I�U� %O|FNH� QXU� GDQQ� HLQ� %(�)RUPXODU� DXV]XI�OOHQ�� ZHQQ� DXFK� WDWVlFKOLFK� (LQ�WUDJXQJHQ�YRUJHQRPPHQ�ZHUGHQ�VROOHQ��/HHUH�)RUPXODUH� ��ZLH�]�%�� I�U�GHQ�%ORFN���� LQ�%LOG�����F��GHUZHGHU�+DOWH��QRFK�%UHPVSXQNWH�KDW�XQG�GHU�DOV���EHU�%ORFN��DXFK�NHLQH�(LQWUDJXQJHQ�I�U�GLH�$XVZHLFK�RGHU� $XVIDKUDXWRPDWLN� HUKlOW� �� YHUEUDXFKHQ� QXU� XQQ|WLJ� 6SHLFKHUSODW]� XQG� VROOWHQ� QLFKW� DEJHVSHLFKHUWZHUGHQ�%LOG������]HLJW�GLH�(LQJDEH�I�U�GHQ�%ORFN���DXV�%LOG�����D��(U�KDW�+DOWHSXQNWH�LQ�EHLGHQ�5LFKWXQJHQ�XQGHLQHQ�PLWWLJ�DQJHRUGQHWHQ�%UHPVSXQNW��'DPLW�DXV�EHLGHQ�5LFKWXQJHQ�HLQIDKUHQGH�.XU]]�JH� LQ�%ORFNPLWWHKDOWHQ�� LVW� GHU� PLWWLJH� %HOHJWPHOGHU� ��� DOV� +DOWHSXQNW� I�U� .XU]]�JH� HLQJHJHEHQ�� 'LH� %UHPVXQJ� NXU]HU=�JH�VROO�MHZHLOV�XQPLWWHOEDU�QDFK�GHP�(LQWUHIIHQ�LP�%ORFN�EHJLQQHQ��'DKHU�VLQG�GLH�DQ�GHQ�%ORFNHQGHQOLHJHQGHQ� +DOWHSXQNWH� DOV� %UHPVSXQNWH� I�U� .XU]]�JH� HLQJHJHEHQ�� =XVlW]OLFK� VLQG� (LQJDEHQ� I�U� GLH$XVZHLFK��XQG�GLH�$XVIDKUDXWRPDWLN��YJO��6HLWH� ���I��HLQJHWUDJHQ�
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UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR %ORFNGDWHQ�HLQJHEHQ��lQGHUQ����������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR %ORFN������ 7DVWHU�tttt %HOHJW�/('�tttt Y.RUU�9�ttt /lQJH�tt RR +DXSWEO�ttt 5HODLV��ttt )VWU��/('�tttt Y.RUU�5�ttt YPD[�ttt RR QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ RR 6WDIIHOODXI�6FKDOWHU�tttt 6FKDOWHU�6WDIIHO ULFKWXQJVWUHX�tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR $XVIDKUDXWRPDWLN���9����5��G 9����5��RR QDFK�%ORFN���������� G QHXH�6WUHFNH�DE�%0��ttt ttt RR 6FKDOWHU���������� G $Q]DKO�QHXHU�6WUHFNHQ����t t RR G ��/lQJH�YRQ�%ORFN��ttt ttt RR $XVZHLFKDXWRPDWLN���9����5��G $XVIDKUW�6WRSVFKDOWHU�tttt tttt RR QDFK�%ORFN���������� G RR 6FKDOWHU���������� G $EIDKUYHU]|JHUXQJ�>V@��ttt ttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFG .RUUHNWXU�$QIDKUFKDU��ttt ttt RR +DOWHSXQNW�ODQJ���������� G .RUUHNWXU�%UHPVFKDU��ttt ttt RR NXU]���������� G .RUUHNWXU�%U�L�+SNW��ttt ttt RR %UHPVSXQNW�ODQJ���������� G RR NXU]���������� G =XJULFKWXQJVDQ]HLJHU�tttt tttt RR G =XJQXPPHUQDQ]HLJH�tt RR G =XJW\SHQ�ttttttttttttttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG�������%HVFKUHLEXQJ�YRQ�%ORFN����0S&�&ODVVLF��PLWWLJHU�%UHPVSXQNW��YJO��%LOG�����D�
%LOG������]HLJW�GDV�%(�)RUPXODU�I�U�HLQHQ�%ORFN�PLW�PLWWOHUHU�/lQJH�JHPl��%LOG�������(V�LVW�GLH�%ORFNDXIWHL�OXQJ� QDFK� %LOG� ����E� I�U� 0S&�'LJLWDO ]XJUXQGH� JHOHJW�� 'D� DOOH� %HOHJWPHOGHU� GHV� %ORFNHV� HQWZHGHU� DOV%UHPV��RGHU�+DOWHSXQNWH�HLQJHWUDJHQ�VLQG��PX��DQ�GHU�3RVLWLRQ� 
 %HOHJWP�
�NHLQ�(LQWUDJ�PHKU�YRUJHQRP�PHQ�ZHUGHQ�� 'LHVH� 3RVLWLRQ�ZLUG� QXU� EHQ|WLJW�� ZHQQ� GHU� %ORFNEHOHJWPHOGHU� DQVRQVWHQ� NHLQHU� ZHLWHUHQ)XQNWLRQ�]XJHRUGQHW�LVW�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR %ORFNGDWHQ�HLQJHEHQ��lQGHUQ����������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR %ORFN������ 7DVWHU�tttt %HOHJW�/('�tttt Y.RUU�9�ttt /lQJH�tt RR %HOHJWP�ttt 5HODLV��ttt )VWU��/('�tttt Y.RUU�5�ttt YPD[�ttt RR QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ RR 6WDIIHOODXI�6FKDOWHU�tttt 6FKDOWHU�6WDIIHO ULFKWXQJVWUHX�tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR $XVIDKUDXWRPDWLN���9����5��G 9����5��RR QDFK�%ORFN�� ������ G QHXH�6WUHFNH�DE�%0��ttt ttt RR 6FKDOWHU�� ������� G $Q]DKO�QHXHU�6WUHFNHQ����t t RR G ��/lQJH�YRQ�%ORFN��ttt ttt RR $XVZHLFKDXWRPDWLN���9����5��G $XVIDKUW�6WRSVFKDOWHU�tttt tttt RR QDFK�%ORFN�� ������ G RR 6FKDOWHU�� ������� G $EIDKUYHU]|JHUXQJ�>V@��ttt ttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFG .RUUHNWXU�$QIDKUFKDU��ttt ttt RR +DOWHSXQNW�ODQJ����� � G .RUUHNWXU�%UHPVFKDU��ttt ttt RR NXU]���������� G .RUUHNWXU�%U�L�+SNW��ttt ttt RR %UHPVSXQNW�ODQJ���������� G RR NXU]���������� G =XJULFKWXQJVDQ]HLJHU�tttt tttt RR G =XJQXPPHUQDQ]HLJH�tt RR G =XJW\SHQ�ttttttttttttttt R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG�������%HVFKUHLEXQJ�YRQ�%ORFN����0S&�'LJLWDO��YJO��%LOG������
(LQH�7DEHOOH�PLW�GHQ�ZHVHQWOLFKHQ�(LQJDEHQ�DOOHU�%O|FNH�YRQ�%LOG�����D�EHILQGHW�VLFK�DXI�6HLWH� ����
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%HOHJWPHOGHU ]XU�5HVHUYLHUXQJ�QHXHU�6WUHFNHQ'LH�(LQJDEH�HLQHV�%HOHJWPHOGHUV�]XU�5HVHUYLHUXQJ�HLQHU�QHXHQ�6WUHFNH� LVW� ]�%�� VLQQYROO��ZHQQ� VLFK� DP(QGH� HLQHV� ODQJHQ� %ORFNHV� HLQH� (LQP�QGXQJ�� HLQH� .UHX]XQJ� RGHU� HLQH� 'RSSHOWUHQQVWHOOH� �QXU� 0S&�&ODVVLF��EHILQGHW�� ,Q�GLHVHQ�)lOOHQ�I�KUW�GLH�VRIRUWLJH�5HVHUYLHUXQJ�GHU�QHXHQ�6WUHFNH�]XU�%HVFKUlQNXQJDQGHUHU�P|JOLFKHU�)DKUEHZHJXQJHQ�

%LOG��������(UOlXWHUXQJ�GHV�%HOHJWPHOGHUV�]XU�5HVHUYLHUXQJ�GHU�QHXHQ�6WUHFNH
:LU�QHKPHQ�DQ��GD��GLH�DP�XQWHUHQ�6HLWHQUDQG�EHILQGOLFKH�%5�����HQWVSUHFKHQG�GHU�3IHLOULFK�WXQJ�IlKUW��2KQH�HLQHQ�(LQWUDJ� LP�%(�)RUPXODU�YRQ�%ORFN����DQ GHU�3RVLWLRQ��%HOHJWPHOGHU� I�UQHXH�6WUHFNH��� UHVHUYLHUW� VLFK�%5� ���� GLH�ZHLWHUI�KUHQGH�6WUHFNH� �]�%�� YRQ�%ORFN� ��� �EHU� ��QDFK� ���� VFKRQ� XQPLWWHOEDU� QDFK� GHP�(LQWUHIIHQ� LQ� %ORFN� ���� $E� GLHVHP� =HLWSXQNW� GDXHUW� HVMHGRFK� QRFK� VHKU� ODQJH�� ELV� VLH� GDV� (QGH� YRQ� %ORFN� ��� HUUHLFKW� XQG� GDQQ� HUVW� GLH� I�U� VLHUHVHUYLHUWH� 6WUHFNH� EHQXW]HQ� NDQQ��:lKUHQG� GLHVHU� =HLW� LVW� DEHU� VRZRKO� GHU� ��EHU�%ORFN�� ��EHUHLWV�UHVHUYLHUW�VRZLH�DXFK�HLQH�'RSSHOWUHQQVWHOOHQ�EHUIDKUW�]ZLVFKHQ�%ORFN����XQG����,Q�GHU�)ROJH�NDQQ�GLH�LQ�%ORFN�����ZDUWHQGH�%5 ����MHW]W�ZHGHU�QDFK�%ORFN����DXVIDKUHQ��KLHU]XZlUH� EHL� 0S&�&ODVVLF HLQH� ZHLWHUH� hEHUIDKUW� �EHU� HLQH� 'RSSHOWUHQQVWHOOH� PLW� :HFKVHO� GHU)DKUWULFKWXQJ�Q|WLJ��QRFK�NDQQ�VLH��EHU�%ORFN����QDFK����DXVIDKUHQ��ZHLO� GHU� ��EHU�%ORFN����EHUHLWV�UHVHUYLHUW�LVW�8P�GLHVH�)DKUHLQVFKUlQNXQJ� ]X� YHUKLQGHUQ��Z�UGH� HV� Y|OOLJ� JHQ�JHQ�� ZHQQ� %5� ���� VLFK� GLH6WUHFNH� QDFK� %ORFN� ��� HUVW� GDQQ� UHVHUYLHUW�� ZHQQ� VLH� GHQ� µ %HOHJWPHOGHU� I�U� QHXH� 6WUHFNH¶HUUHLFKW�KDW� :HQQ� VLFK� HLQ� ODQJHU� %ORFN� LP� VLFKWEDUHQ� %HUHLFK� EHILQGHW� RGHU� PLW� HLQHP9RUVLJQDO� DP�%UHPVSXQNW� DXVJHU�VWHW� LVW�� VROOWH� HLQ� VHSDUDWHU� %HOHJWPHOGHU� ]XU5HVHUYLHUXQJ� GHU� QHXHQ� 6WUHFNH� XQEHGLQJW� YRU� GHP� %UHPVSXQNW� DQJHRUGQHWVHLQ��(U�VROOWH�DX�HUGHP�ZHQLJVWHQV�VR�ODQJ�VHLQ��GD��GHU�=XJ�YRP�(UUHLFKHQ�GHV%HOHJWPHOGHUV�ELV�]XU�)UHLJDEH�GHU�QHXHQ�6WUHFNH�ZHGHU�GHQ�%UHPVSXQNW�QRFKGDV�9RUVLJQDO�HUUHLFKW�KDW��$QGHUHQIDOOV�Z�UGH�GHU�=XJ�]XQlFKVW�NXU]�DQEUHPVHQE]Z�� GDV� 9RUVLJQDO� Z�UGH� HUVW� GDQQ� µIUHLH� )DKUW¶� I�U� GLH� ZHLWHUI�KUHQGH� 6WUHFNH]HLJHQ��QDFKGHP�GHU�=XJ�GDV�6LJQDO�EHUHLWV�SDVVLHUW�KDW�,P� XQVLFKWEDUHQ� %HUHLFK VLQG� GHUDUWLJH� RSWLVFKH� 5DQGEHGLQJXQJHQ� RKQH� %HGHXWXQJ�� 'RUWNRPPW� HV� EHL� ODQJHQ� %O|FNHQ� PLW� GHQ� REHQ� JHVFKLOGHUWHQ� 5DQGEHGLQJXQJHQ� �(LQP�QGXQJ�.UHX]XQJ��'RSSHOWUHQQVWHOOH�� LP�ZHVHQWOLFKHQ�QXU�GDUDXI�DQ��GD��GHU�HLQIDKUHQGH�=XJ�VLFK�GLHQHXH� 6WUHFNH� HUVW� P|JOLFKVW� VSlW� UHVHUYLHUW�� (V� JHQ�JW� GDQQ�� GHQ� %UHPVSXQNW� DOV �%HOHJW�PHOGHU�I�U�QHXH�6WUHFNH� DQ]XJHEHQ��'HU�=XJ�ZLUG�GDQQ�DOOHUGLQJV�VRODQJH�EUHPVHQ��ELV�GLH)DKUVWUD�H�J�OWLJ�JHVHW]W�XQG�GLH�QHXH�6WUHFNH�UHVHUYLHUW�ZRUGHQ�LVW��)DOOV�DXI�GHQ�]XVlW]OLFKHQ%HOHJWPHOGHU�I�U�QHXH�6WUHFNH�YHU]LFKWHW�ZHUGHQ�VROO��NDQQ�GLHVHU�(IIHNW�LP�XQVLFKWEDUHQ�%HUHLFKMHGRFK�KLQJHQRPPHQ�ZHUGHQ�
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%HOHJWPHOGHU�I�UQHXH�6WUHFNH+DOWHSXQNW %UHPVSXQNW
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%HU�FNVLFKWLJXQJ�GHU�=XJOlQJH�EHL�KLQWHUHLQDQGHU�OLHJHQGHQ�%O|FNHQ%HL�GHP�LQ�%LOG������VNL]]LHUWHQ�6FKDWWHQEDKQKRI�LVW�MHGHV�*OHLV�GHU���3DUDOOHOJOHLVH�LQ�PHKUHUH�KLQWHUHLQ�DQGHU� OLHJHQGH� +LOIVEO|FNH� XQWHUWHLOW�� 'DPLW� GDV� 3URJUDPP� GDV� RSWLPDOH� *OHLV� LP� 6FKDWWHQEDKQKRI� I�UHLQHQ� =XJ� HUPLWWHOQ� NDQQ�� PX�� ]XQlFKVW� HLQPDO� HLQH� =XJOlQJH� EHLP� )DKUUHJOHU� HLQJHJHEHQ� VHLQ�� ,P%ORFNIRUPXODU� %(�P�VVHQ�ZHLWHUKLQ� GLH� /lQJH� MHGHV� ]XP�6FKDWWHQEDKQKRI� JHK|UHQGHQ� %ORFNHV� VRZLHMHZHLOV�GLH�1XPPHUQ�GHU�)ROJHEO|FNH HLQJHWUDJHQ�VHLQ��GHUHQ�/lQJHQ� LQQHUKDOE�HLQHV�*OHLVHV� LQ�9RU�ZlUWV��E]Z��5�FNZlUWVULFKWXQJ�DGGLHUW�ZHUGHQ�VROOHQ��'DV�RSWLPDOH�*OHLV� LVW�GDQQ�GDVMHQLJH�� LQ�GHP� GLHZHQLJVWH�$Q]DKO�DQ�%O|FNHQ EHQ|WLJW�ZLUG�XP�GHQ�=XJ�DXI]XQHKPHQ��6LQG�PHKUHUH�*OHLVH�YRUKDQGHQ�LQ�GHQHQ�GLH�JOHLFKH�$Q]DKO� YRQ�%O|FNHQ�EHQ|WLJW�Z�UGH��ZLUG� GDYRQ�GDVMHQLJH�JHQRPPHQ�� LQ� GHP�DPZHQLJVWHQ�/lQJH�YHUVFKHQNW�ZLUG��)DOOV�GHU�=XJ�VR�ODQJ�LVW��GD��HU�LQ�NHLQHV�GHU�*OHLVH�PHKU�KLQHLQSD�W�HUKlOW�HU�NHLQH�(LQIDKUW�LQ�GHQ�6FKDWWHQEDKQKRI�

%LOG����������JOHLVLJHU�6FKDWWHQEDKQKRI�PLW�PHKUHUHQ�%O|FNHQ�SUR�*OHLV�KLQWHUHLQDQGHU
%(�(LQWUlJH�I�U�GLH�9RUZlUWVULFKWXQJ %(�(LQWUlJH�I�U�GLH�5�FNZlUWVULFKWXQJ
%ORFN $XVZHLFK�EORFN /lQJH �/lQJHYRQ�%ORFN %ORFN $XVZHLFK�EORFN /lQJH �/lQJHYRQ�%ORFN��� ��� � ��� ��� � � ���� � � ��� ��� � � ������ � � ��� ��� � � ������ � � � ��� ��� � ������ ��� �� ��� ��� � �� ���� � �� ��� ��� � �� ������ � �� � ��� ��� �� ������ ��� �� ��� ��� � �� ���� � �� � ��� ��� �� ������ ��� �� ��� ��� � �� ���� � �� ��� ��� � �� ������ � �� � ��� ��� �� ���
=XVDPPHQVWHOOXQJ�GHU�HUIRUGHUOLFKHQ�(LQWUlJH�LQ�GHQ�%(�)RUPXODUHQ�GHU�%O|FNH���������XP�GDV�RSWLPDOH�*OHLV�LQ�%LOG������I�U�HLQHQ�=XJ�PLW�EHNDQQWHU�/lQJH�]X�HUPLWWHOQ�
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����������������������������JOHLVEH]RJHQH9RUZlUWVULFKWXQJ %ORFN��/lQJH�
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6HLWH����

���� 'LH�%HVFKUHLEXQJ�GHU�6WUHFNHQ
)�U� GLH� $EZLFNOXQJ� GHV� )DKUEHWULHEHV�PX�� GDV� 3URJUDPP�ZLVVHQ�� LQ� ZHOFKHU� )ROJH� GLH� %O|FNH� XQWHU�HLQDQGHU�DQJHRUGQHW�VLQG��'DV�JHVFKLHKW�PLW�GHU�6WUHFNHQ�)DKUVWUD�HQEHVFKUHLEXQJ�LP�6(�)RUPXODU�
)�U�GLH�6WUHFNHQEHVFKUHLEXQJ�LVW�IROJHQGHV�]X�EHDFKWHQ��� $OOH�6WUHFNHQ�ZHUGHQ�JUXQGVlW]OLFK�QXU�LQ�GHU�JOHLVEH]RJHQHQ�9RUZlUWVULFKWXQJ�EHVFKULHEHQ�'DGXUFK� LVW�GHP�&RPSXWHU�]XQlFKVW�]ZDU�QXU�GLH�$EIROJH�GHU�%O|FNH� LQ�9RUZlUWVULFKWXQJ�EHNDQQW�=XP�)DKUHQ� LQ� JOHLVEH]RJHQHU�5�FNZlUWVULFKWXQJ�PX��HU� MHGRFK�QXU� GLH� HLQJHJHEHQHQ�)RUPXODUHYHUNHKUW�KHUXP��DOVR� U�FNZlUWV�OHVHQ�6ROO�GLH�HLQJHJHEHQH�6WUHFNH�DXVVFKOLH�OLFK�LQ�HLQHU�GHU�EHLGHQ�5LFKWXQJHQ�YRP�&RPSXWHU� JHOHVHQZHUGHQ��NDQQ�GLHV�LP�6WUHFNHQIRUPXODU�YHUPHUNW�ZHUGHQ��,P�(LQJDEHIHOG��
QXU� t
��ZLUG�GDQQ�GHU�$Q�IDQJVEXFKVWDEH�GHU�DXVVFKOLH�OLFK�JHZ�QVFKWHQ /HVHULFKWXQJ DQJHJHEHQ��)�U�HLQH�QXU� LQ�JOHLVEH�]RJHQHU�9RUZlUWVULFKWXQJ�]X�EHIDKUHQGH�6WUHFNH�ZlUH�DOVR�HLQ�
9
�HLQ]XJHEHQ��ZDV�GDQQ�GD]X�I�KUW�GD��GLHVH�6WUHFNH�QLH�I�U�HLQHQ�LQ�5�FNZlUWVULFKWXQJ�IDKUHQGHQ�=XJ�UHVHUYLHUW�ZHUGHQ�NDQQ��� %HL�6WUHFNHQ��GLH��EHU�HLQH 'RSSHOWUHQQVWHOOH�PLW�:HFKVHO�GHU�JOHLVEH]RJHQHQ�)DKUWULFKWXQJ� I�K�UHQ��LVW�GLH�%HVFKUHLEXQJVULFKWXQJ�HJDO��,P�)RUPXODU�7(�P�VVHQ�GLH�EHLGHQ�EHQDFKEDUWHQ�%O|FNH�GHU'RSSHOWUHQQVWHOOH�VRZLH�GHU�:HFKVHOVWHOOHQW\S��7\S�9�RGHU�5��DQJHJHEHQ�ZHUGHQ��� (LQH�6WUHFNHQEHVFKUHLEXQJ�VROO�P|JOLFKVW�NXU]�VHLQ��G�K��VLH�VROO��EHU�P|JOLFKVW�ZHQLJ� 
�EHU�%O|FNH
I�KUHQ��6LH�EHJLQQW� LQ�HLQHP�DXVUHLFKHQG� ODQJHQ�%ORFN�XQG�HQGHW� LP�QlFKVWHQ�DXVUHLFKHQG� ODQJHQ%ORFN�
$XVUHLFKHQG�ODQJ
�EHGHXWHW��GD��HLQ�LQ�GHQ�%ORFN�KLQHLQIDKUHQGHU�=XJ�VHLQH�%UHPVXQJ�HLQOHLWHQ�XQGELV�]XP�6WLOOVWDQG�NRPPHQ�NDQQ�RKQH�GLH�%ORFNJUHQ]H�]X��EHUUROOHQ�� ,Q�GHP�*OHLVELOG������HUI�OOHQ]�%��GLH�%O|FNH��������������������������XQG���� GLHVH�%HGLQJXQJ�QLFKW��0DQ�VLHKW�GHXWOLFK��GD��GLHVH
NXU]HQ
�%O|FNH�LPPHU�QXU��EHUIDKUHQ�ZHUGHQ�XQG�GD��GRUW�QLHPDOV�HLQ�=XJ�EHWULHEVEHGLQJW�DQKDOWHQVROOWH��6ROFKH�%O|FNH�ZHUGHQ�GDKHU�DXFK�DOV� 
�EHU�%O|FNH
 EH]HLFKQHW�� ,Q�GHU�3UD[LV�EHVWHKHQ�GLHVH
�EHU�%O|FNH
 LPPHU�DXV�:HLFKHQEO|FNHQ�RGHU�:HLFKHQYHUWHLOHUQ�ZLH�VLH�LQ�$EVFKQLWW������EHVFKULH�EHQ�VLQG�6HOEVWYHUVWlQGOLFK�NDQQ�HLQ�=XJ�DXFK�LQ�HLQHP� 
�EHU�%ORFN
 GXUFK�GHQ�PDQXHOOHQ�(LQJULII�GHV�)DKUGLHQVW�OHLWHUV�DQJHKDOWHQ�ZHUGHQ��(U�VWHKW�GDQQ�DOOHUGLQJV�LP�ZDKUVWHQ�6LQQH�GHV�:RUWHV��PLWWHQ�DXI�GHU�6WUHFNH�XQG�GLH�YRQ�LKP�EHIDKUHQH�)DKUVWUD�H�EOHLEW�YHUULHJHOW�:HLWHUH�(UOlXWHUXQJHQ�]XU�6WUHFNHQEHVFKUHLEXQJ�VLQG�EHUHLWV�LP�9RUZRUW�]XU�%HVFKUHLEXQJ�GHV�)RUPXODUV6(�JHJHEHQ��YJO��6HLWH� �����'LH�NRPSOHWWH�6WUHFNHQ�)DKUVWUD�HQEHVFKUHLEXQJ�GHU�$QODJH�DXV�%LOG�����DLVW�LP�$QKDQJ�DXI�6HLWH� ��� DEJHGUXFNW�

'DPLW� EHL� GHU� (UVWHOOXQJ� GHU� 6WUHFNHQEHVFKUHLEXQJHQ� NHLQH� 6WUHFNH� YHUJHVVHQ� ZLUG�EHJLQQW�PDQ�PLW�GHP�%ORFN���XQG�EHVFKUHLEW�DOOH�YRQ�GRUW��LQ�JOHLVEH]RJHQHU�9RUZlUWVULFK�WXQJ��ZHLWHUI�KUHQGHQ�6WUHFNHQ��$QVFKOLH�HQG�IROJW�GLH�JOHLFKH�3UR]HGXU�PLW�%ORFN����%ORFN��������XVZ��6HKHQ�6LH�VLFK�GDUDXIKLQ�GLH�LP�$QKDQJ�DEJHGUXFNWHQ�6WUHFNHQEHVFKUHLEXQJHQGHU�LP�%LOG�����D�JH]HLJWHQ�$QODJH�DQ�
%HLVSLHOH�]X�+S���XQG�+S����)DKUW�,Q�%LOG�����D�ZLUG�DXI�GHU�6WUHFNH�YRQ�%ORFN���QDFK���QXU�HLQH�HLQ]LJH�:HLFKH�LQ�JHUDGHU�6WHOOXQJ��EHU�IDKUHQ��+LHU�NDQQ�DOVR�PLW�GHU�DP�)DKUUHJOHU�HLQJHVWHOOWHQ�*HVFKZLQGLJNHLW�JHIDKUHQ�ZHUGHQ��+S��)DKUW��$QGHUV� LVW� HV� ]�%�� EHL� GHU�6WUHFNHQEHVFKUHLEXQJ� YRQ�%ORFN��� QDFK� ����+LHU�ZLUG� HLQH� JDQ]H�6HULH� YRQ:HLFKHQ��EHUIDKUHQ�XQG�PHKUHUH�GDYRQ�DXFK�QRFK�LQ�DE]ZHLJHQGHU�6WHOOXQJ��8P�]X�YHUKLQGHUQ��GD��HLQ=XJ� EHL� DXWRPDWLVFKHU� )DKUW�PLW� ]X� KRKHU�*HVFKZLQGLJNHLW� GXUFK� GHQ�:HLFKHQEHUHLFK� IlKUW� XQG� GDEHLXQWHU�8PVWlQGHQ� HQWJOHLVW�� VROOWH� I�U� GLHVH� 6WUHFNH� HLQH�+S��� RGHU� +S��)DKUW� YRUJHVHKHQ�ZHUGHQ�� 'LHDNWXHOOH�*HVFKZLQGLJNHLW� GHV� =XJHV�ZLUG� GDQQ� DP� %HJLQQ� GHV� %UHPVSXQNWHV� YRQ� %ORFN� �� DXI� GLH� DP)DKUUHJOHU� HLQJHVWHOOWH� +S�)DKUVWXIH� UHGX]LHUW� XQG� GLH� )DKUW� �EHU� GHQ� :HLFKHQEHUHLFK� HUIROJW� PLW� GHUUHGX]LHUWHQ� *HVFKZLQGLJNHLW�� +DW� GHU� =XJ� GHQ� %ORFN� ��� YROOVWlQGLJ� HUUHLFKW�� ZLUG� ZLHGHU� DXI� GLH� DP)DKUUHJOHU� HLQJHVWHOOWH� 5HLVHJHVFKZLQGLJNHLW� EHVFKOHXQLJW�� ,Q� 5�FNZlUWVIDKUW� EHJLQQW� GLH� 5HGXNWLRQ� DP%UHPVSXQNW�YRQ�%ORFN����XQG�HQGHW�QDFK�YROOVWlQGLJHP�(LQWUHIIHQ�LQ�%ORFN���

7LS
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6HLWH����

'LH�PLQLPDOH�%HVFKUHLEXQJ�HLQHU 6WUHFNH EHVWHKW�QXU�DXV�HLQHP� 
YRQ�%ORFN
 XQG�HLQHP� 
QDFK�%ORFN
�)�U�GDV�LQ�%LOG������JH]HLFKQHWH�XQG�DXV���%O|FNHQ�EHVWHKHQGH�*OHLVRYDO�VLQG�OHGLJOLFK�GLH�YLHU�6WUHFNHQ�EHVFKUHLEXQJHQ� LQ�%LOG� ����� Q|WLJ�� ,Q� GLHVHU� �$QODJH�� JLEW� HV� NHLQH�)DKUVWUD�HQ��'DV�6(�)RUPXODU�ZLUGGDKHU�LQ�DOOHQ���)lOOHQ�GLUHNW�QDFK�(LQJDEH�GHV� 
QDFK�%ORFNHV
 DEJHEURFKHQ�

%LOG�������(LQIDFKHV�*OHLVRYDO�PLW���%O|FNHQ

%LOG�������9ROOVWlQGLJH�6WUHFNHQEHVFKUHLEXQJ�I�U�GDV�*OHLVRYDO�LQ�%LOG�����
$&+781*�����62�%,77(�1,&+7�'LH�IROJHQGH�6WUHFNHQEHVFKUHLEXQJ�I�U�GDV�*OHLVRYDO�LQ�%LOG������ZlUH�IDOVFK��$OOH� %O|FNHGLHVHU�$QODJH�VLQG�DXVUHLFKHQG�ODQJ��.HLQ�%ORFN�GLHVHU�$QODJH�LVW�HLQ�
�EHU�%ORFN
�

*lQ]OLFK�IDOVFK �XQG�ZHJHQ�JOHLFKHU�(LQWUDJXQJHQ�DQ�GHQ�3RVLWLRQHQ� 
YRQ�%ORFN
 XQG
QDFK�%ORFN
 YRP�3URJUDPP�DXFK�QLFKW�DN]HSWLHUW��ZlUH�GLH�IROJHQGH�%HVFKUHLEXQJ�

9RUZlUWV �
�

�
�

'LH�6WUHFNH�YRQ�%ORFN���� QDFK���� I�KUW�PLW�+St QXU�t
�EHU�%ORFN�ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt
'LH�6WUHFNH�YRQ�%ORFN���� QDFK���� I�KUW�PLW�+St QXU�t
�EHU�%ORFN�ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt
'LH�6WUHFNH�YRQ�%ORFN���� QDFK���� I�KUW�PLW�+St QXU�t
�EHU�%ORFN�ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt
'LH�6WUHFNH�YRQ�%ORFN���� QDFK���� I�KUW�PLW�+St QXU�t
�EHU�%ORFN�ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt

�
'LH�6WUHFNH�YRQ�%ORFN���� QDFK���� I�KUW�PLW�+St QXU�t
�EHU�%ORFN��������� ttt ttt ttt ttt ttt ttt ttt ttt

'LH�6WUHFNH�YRQ�%ORFN���� QDFK���� I�KUW�PLW�+St QXU�t
�EHU�%ORFN�������������� ttt ttt ttt ttt ttt ttt ttt
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'DV�IROJHQGH�%HLVSLHO�]HLJW�GLH�DXVJHI�OOWHQ�%ORFN��XQG�6WUHFNHQIRUPXODUH�GHU�5HJDO�$QODJH�DXV�%LOG�����ZREHL�7HLOH��GLH�NHLQH�DXVJHI�OOWHQ�)HOGHU�HQWKDOWHQ��DXV�3ODW]JU�QGHQ�ZHJJHODVVHQ�E]Z���EHUGHFNW�VLQG�

%LOG�����D��9ROOVWlQGLJH�6WUHFNHQEHVFKUHLEXQJ�I�U�GLH�WUDQVSRUWDEOH�5HJDO�$QODJH�LQ�%LOG�����

%ORFN������ 7DVWHU�tttt %HOHJW�/('�tttt Y.RUU�9�ttt /lQJH�tt%HOHJWP���� 5HODLV��ttt )VWU��/('�tttt Y.RUU�5�ttt YPD[�tttQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ6WDIIHOODXI�6FKDOWHU�tttt 6FKDOWHU�6WDIIHO ULFKWXQJVWUHX�ttttFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF$XVIDKUDXWRPDWLN���9����5��G 9����5QDFK�%ORFN���������� G QHXH�6WUHFNH�DE�%0��ttt ttt6FKDOWHU���������� G $Q]DKO�QHXHU�6WUHFNHQ����t tG ��/lQJH�YRQ�%ORFN��ttt ttt$XVZHLFKDXWRPDWLN���9����5��G $XVIDKUW�6WRSVFKDOWHU�tttt ttttQDFK�%ORFN���������� G6FKDOWHU���������� G $EIDKUYHU]|JHUXQJ�>V@��ttt tttFFFFFFFFFFFFFFFFFFFFFFFFFFFFG .RUUHNWXU�$QIDKUFKDU��ttt ttt+DOWHSXQNW�ODQJ���������� G .RUUHNWXU�%UHPVFKDU��ttt tttNXU]��ttt ttt G .RUUHNWXU�%U�L�+SNW��ttt ttt%UHPVSXQNW�ODQJ���������� GNXU]���������� G =XJULFKWXQJVDQ]HLJHU�tttt tttt

%ORFN������ 7DVWHU�tttt %HOHJW�/('�tttt Y.RUU�9�ttt /lQJH�tt%HOHJWP���� 5HODLV��ttt )VWU��/('�tttt Y.RUU�5�ttt YPD[�tttQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ6WDIIHOODXI�6FKDOWHU�tttt 6FKDOWHU�6WDIIHO ULFKWXQJVWUHX�ttttFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF$XVIDKUDXWRPDWLN���9����5��G 9����5QDFK�%ORFN��ttt � G QHXH�6WUHFNH�DE�%0��ttt ttt6FKDOWHU��ttt ��� G $Q]DKO�QHXHU�6WUHFNHQ����t tG ��/lQJH�YRQ�%ORFN��ttt ttt$XVZHLFKDXWRPDWLN���9����5��G $XVIDKUW�6WRSVFKDOWHU�tttt ttttQDFK�%ORFN��ttt ttt G6FKDOWHU��ttt ttt G $EIDKUYHU]|JHUXQJ�>V@��ttt tttFFFFFFFFFFFFFFFFFFFFFFFFFFFFG .RUUHNWXU�$QIDKUFKDU��ttt ttt+DOWHSXQNW�ODQJ���������� G .RUUHNWXU�%UHPVFKDU��ttt tttNXU]��ttt ttt G .RUUHNWXU�%U�L�+SNW��ttt ttt%UHPVSXQNW�ODQJ���������� GNXU]���������� G =XJULFKWXQJVDQ]HLJHU�tttt tttt

%ORFN������ 7DVWHU�tttt %HOHJW�/('�tttt Y.RUU�9�ttt /lQJH�tt%HOHJWP���� 5HODLV��ttt )VWU��/('�tttt Y.RUU�5�ttt YPD[�tttQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ6WDIIHOODXI�6FKDOWHU�tttt 6FKDOWHU�6WDIIHO ULFKWXQJVWUHX�ttttFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF$XVIDKUDXWRPDWLN���9����5��G 9����5QDFK�%ORFN�������ttt G QHXH�6WUHFNH�DE�%0��ttt ttt6FKDOWHU�������ttt G $Q]DKO�QHXHU�6WUHFNHQ����t tG ��/lQJH�YRQ�%ORFN��ttt ttt$XVZHLFKDXWRPDWLN���9����5��G $XVIDKUW�6WRSVFKDOWHU�tttt ttttQDFK�%ORFN��ttt ttt G6FKDOWHU��ttt ttt G $EIDKUYHU]|JHUXQJ�>V@��ttt tttFFFFFFFFFFFFFFFFFFFFFFFFFFFFG .RUUHNWXU�$QIDKUFKDU��ttt ttt+DOWHSXQNW�ODQJ���������� G .RUUHNWXU�%UHPVFKDU��ttt tttNXU]���������� G .RUUHNWXU�%U�L�+SNW��ttt ttt%UHPVSXQNW�ODQJ���������� GNXU]���������� G =XJULFKWXQJVDQ]HLJHU�tttt tttt

%ORFN������ 7DVWHU�tttt %HOHJW�/('�tttt Y.RUU�9�ttt /lQJH�tt%HOHJWP���� 5HODLV��ttt )VWU��/('�tttt Y.RUU�5�ttt YPD[�tttQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ6WDIIHOODXI�6FKDOWHU�tttt 6FKDOWHU�6WDIIHO ULFKWXQJVWUHX�ttttFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF$XVIDKUDXWRPDWLN���9����5��G 9����5QDFK�%ORFN���������� G QHXH�6WUHFNH�DE�%0��ttt ttt6FKDOWHU���������� G $Q]DKO�QHXHU�6WUHFNHQ����t tG ��/lQJH�YRQ�%ORFN��ttt ttt$XVZHLFKDXWRPDWLN���9����5��G $XVIDKUW�6WRSVFKDOWHU�tttt ttttQDFK�%ORFN���������� G6FKDOWHU���������� G $EIDKUYHU]|JHUXQJ�>V@��ttt tttFFFFFFFFFFFFFFFFFFFFFFFFFFFFG .RUUHNWXU�$QIDKUFKDU��ttt ttt+DOWHSXQNW�ODQJ���������� G .RUUHNWXU�%UHPVFKDU��ttt tttNXU]��ttt ttt G .RUUHNWXU�%U�L�+SNW��ttt ttt%UHPVSXQNW�ODQJ���������� GNXU]���������� G =XJULFKWXQJVDQ]HLJHU�tttt tttt

'LH�6WUHFNH�YRQ�%ORFN���� QDFK���� I�KUW�PLW�+S� QXU�t
�EHU�%ORFN���� ttt ttt ttt ttt ttt ttt ttt ttt tttQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ�EHU�)DKUVWUD�H���� 5DQJLHUVLJQDOH�Q 7DVWHU�tttt ttttFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF:HLFKHQ�����D tttt tttt tttt tttt tttt tttt tttt

'LH�6WUHFNH�YRQ�%ORFN���� QDFK���� I�KUW�PLW�+S� QXU�t
�EHU�%ORFN���� ttt ttt ttt ttt ttt ttt ttt ttt tttQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ�EHU�)DKUVWUD�H���� 5DQJLHUVLJQDOH�Q 7DVWHU�tttt ttttFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF:HLFKHQ�����J tttt tttt tttt tttt tttt tttt tttt

'LH�6WUHFNH�YRQ�%ORFN���� QDFK���� I�KUW�PLW�+S� QXU�t
�EHU�%ORFN���� ttt ttt ttt ttt ttt ttt ttt ttt tttQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ�EHU�)DKUVWUD�H���� 5DQJLHUVLJQDOH�Q 7DVWHU�tttt ttttFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF:HLFKHQ�����D tttt tttt tttt tttt tttt tttt tttt

'LH�6WUHFNH�YRQ�%ORFN���� QDFK���� I�KUW�PLW�+S� QXU�t
�EHU�%ORFN���� ttt ttt ttt ttt ttt ttt ttt ttt tttQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ�EHU�)DKUVWUD�H���� 5DQJLHUVLJQDOH�Q 7DVWHU�tttt ttttFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF:HLFKHQ�����J tttt tttt tttt tttt tttt tttt tttt
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�� %ORFNDEVFKQLWW�PLW�%HOHJWPHOGHU�1XPPHU
�� :HLFKHQDEVFKQLWW�PLW�%HOHJWPHOGHU�1XPPHU�� %UHPVSXQNWDEVFKQLWW�PLW�%HOHJWPHOGHU�1XPPHU

�� +DOWHSXQNWDEVFKQLWW�PLW�%HOHJWPHOGHU�1XPPHU

%ORFN��XQG�%HOHJWPHOGHUDXIWHLOXQJ�I�U�0S&�'LJLWDODP�%HLVSLHO�HLQHU�3HQGHOVWUHFNH�PLW�$XVZHLFKJOHLV

%LOG�������%ORFN��XQG�%HOHJWPHOGHUDXIWHLOXQJ�DP�%HLVSLHO�HLQHU�HLQIDFKHQ�3HQGHOVWUHFNH�PLW�$XVZHLFKJOHLV

%ORFN��
%ORFN��

%ORFN��%ORFN��

%ORFN��
��

:HLFKH���:HLFKH���
�� �� �� � ������ ���� ���������� ��

JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ

%ORFN��

0RGXOJUHQ]H 'DWHLQDPH��03&B+%��'$7
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hEHUJDQJ�]ZLVFKHQ�0S&��XQG�NRQYHQWLRQHOOHP�%HUHLFK,VW�GLH�0SF�QXU�LQ�HLQHP�7HLO�HLQHU�$QODJH�LQVWDOOLHUW��VLQG�I�U�DXWRPDWLVFKH�=XJIDKUWHQ�]ZLVFKHQ�GHP�0S&�%HUHLFK� XQG� GHP� NRQYHQWLRQHOOHQ� %HUHLFK� EHVRQGHUH� (LQJDEHQ� LP� %(�)RUPXODU� HUIRUGHUOLFK�� %LOG� ����]HLJW�HLQH�6WUHFNH��GLH��EHU�%ORFN���DXV�GHP�0S&�%HUHLFK�KLQDXVI�KUW��(LQH�ZHLWHUH�6WUHFNH� I�KUW�QDFK%ORFN���LQ�GHQ�0S&�%HUHLFK�KHUHLQ��'LH�DXV�GHP�0S&�%HUHLFK�KLQDXVI�KUHQGH�6WUHFNH�LVW�UHODWLY�HLQIDFK]X�EHVFKUHLEHQ��'HU�HUVWH�%ORFN�LP�NRQYHQWLRQHOOHQ�%HUHLFK�ZLUG�QLFKW�PLW�HLQHU�%ORFNQXPPHU��VRQGHUQ�PLWGHP�1DPHQ�µH[W¶� � H[WHUQ��EH]HLFKQHW��'LH�]XJHK|ULJH�DXVJHI�OOWH�6WUHFNHQEHVFKUHLEXQJ�LVW� LQ�%LOG�����ZLHGHUJHJHEHQ��'LH�%HVFKUHLEXQJ�HUIROJW�LQ�JOHLVEH]RJHQHU�9RUZlUWVULFKWXQJ�hEHU� GHQ� %ORFN� �� NDQQ� GHU�0S&�%HUHLFK� GDQQ� QXU YHUODVVHQ ZHUGHQ�� %HL� HLQHU� QDFK� µH[W¶� I�KUHQGHQ6WUHFNH�ZHL��GDV�3URJUDPP��GD��GLH�%HOHJWPHOGXQJ�GHV�=XJHV� LUJHQGZDQQ� YHUVFKZLQGHQ�ZLUG��(U� JLOWGDQQ�QLFKW�DOV�µYHUORUHQ¶��VRQGHUQ�ZLUG�DXWRPDWLVFK�DEJHPHOGHW�(LQ�%ORFN��GHU�]XP�DXWRPDWLVFKHQ�9HUODVVHQ�GHV�0S&�%HUHLFKHV�JHQXW]W�ZLUG��NDQQ�QLFKWJOHLFK]HLWLJ�DXFK� ]XP�DXWRPDWLVFKHQ�(PSIDQJ YRQ�=�JHQ�DXV�GHP�NRQYHQWLRQHOOHQ�%H�UHLFK�JHQXW]W�ZHUGHQ��+LHUI�U�PX��HLQ�DQGHUHU�%ORFN�YHUZHQGHW�ZHUGHQ �LP�%LOG������GHU%ORFN�����'LH�%O|FNH���XQG���VLQG�GDQQ�(LQEDKQVWUD�HQ�(LQ� %ORFN�� LQ� GHP� XQYHUKRIIW� =�JH� DXV� GHP� NRQYHQWLRQHOOHQ� %HUHLFK� DQNRPPHQ� N|QQHQ�� PX�� LP� %(�)RUPXODU� DOV� $XVZHLFKEORFN�1XPPHU LQ� 5LFKWXQJ� GHV� 0S&�%HUHLFKHV ]�%�� GHQ� (LQWUDJ� µ���¶� KDEHQ��$QVWHOOH� YRQ� ��� NDQQ� HLQH� EHOLHELJH� ]ZHLVWHOOLJH� =DKO� ������ HLQJHVHW]W� ZHUGHQ��� 6REDOG� HLQ� VREHVFKULHEHQHU�%ORFN�ZlKUHQG�GHV�%HWULHEHV� IUHL�JHPHOGHW�ZLUG��ZLUG�HU� YRP�3URJUDPP�DXWRPDWLVFK� I�UGHQ�NOHLQVWHQ�)DKUUHJOHU� UHVHUYLHUW�� GHVVHQ�/RNQDPH�PLW�����EHJLQQW��'LH�*HVFKZLQGLJNHLW��PLW� GHU� GHUDQNRPPHQGH� =XJ� HUZDUWHW� ZLUG�� HUJLEW� VLFK� DXV� GHQ� ZHLWHUHQ� =HLFKHQ� GHV� /RNQDPHQV�� 1DFK� HLQHPZHLWHUHQ�µ�¶�NDQQ�GD]X�HLQH�PD[LPDO���VWHOOLJH�=DKO�IROJHQ��GLH�DOV�*HVFKZLQGLJNHLW�I�U�GHQ�DQNRPPHQGHQ=XJ� HLQJHVHW]W�ZLUG��8P� LQ� HLQHP�(PSIDQJVEORFN� QDFKHLQDQGHU�PHKUHUH� =�JH� HPSIDQJHQ� ]X� N|QQHQ�VROOWHQ�JUXQGVlW]OLFK�DXFK�PHKUHUH�)DKUUHJOHU�PLW�HLQHP�HQWVSUHFKHQGHQ�/RNQDPHQ�YHUVHKHQ�VHLQ��'LHHPSIDQJHQHQ� =�JH� VROOWHQ� DQVFKOLH�HQG�P|JOLFKVW� EDOG� SHU� $XJH� LGHQWLIL]LHUW� XQG� DXI� LKUH� WDWVlFKOLFKH)DKUUHJOHUQXPPHU�XPJHPHOGHW�ZHUGHQ��GDPLW�GHU�(PSIDQJVIDKUUHJOHU�ZLHGHU�IUHL�ZLUG�

%LOG��������hEHUJDQJ�]ZLVFKHQ�0S&�%HUHLFK�XQG�NRQYHQWLRQHOOHP�%HUHLFK
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 6WUHFNH�)DKUVWUD�H�HLQJHEHQ��lQGHUQ��������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR 'LH�6WUHFNH�YRQ�%ORFN���� QDFK�H[W I�KUW�PLW�+St QXU�t RR RR �EHU�%ORFN�ttt ttt ttt ttt ttt ttt ttt ttt ttt ttt RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG��������6WUHFNHQEHVFKUHLEXQJ�LQ�GHQ�H[WHUQHQ�%HUHLFK��DXV�0S&�KLQDXV�:lUH�GLH�JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ�KLHU�JHQDX�XPJHNHKUW��P��WH�HV�LQ�GHU6WUHFNHQEHVFKUHLEXQJ�KHL�HQ�� µ'LH�6WUHFNH�YRQ�%ORFN�H[W QDFK�� I�KUW����¶�

�
�

JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ
�

H[W
H[W

NRQYHQWLRQHOOHU�%HUHLFK0S&�%HUHLFK

�
%ORFN���NDQQ�QLFKW�JOHLFK]HLWLJ�I�UGHQ�(PSIDQJ�YRQ�=�JHQ�XQG�]XP9HUODVVHQ� GHV� 0S&�%HUHLFKHVJHQXW]W�ZHUGHQ��.ROOLVLRQVJHIDKU��

=XJ�IlKUW�DXWRPDWLVFK�QDFK�%ORFN���HLQ
=XJ�YHUOl�W�GHQ�0S&�%HUHLFK�DXWRPDWLVFK
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6HLWH����

%LOG��������%HVFKUHLEXQJ�HLQHV�(PSIDQJVEORFNV��HPSIlQJW�=�JH�DXV�GHP�1LFKW�0S&��%HUHLFK�
)DKUUHJOHU�1U� PLW�/RNQDPH HPIlQJW�=�JH�LQ�%ORFN����YJO��%LOG������ PLW�*HVFKZLQGLJNHLW�� ������� MD� ����� ������� MD� ����� ������� QHLQ���/RNQDPH�EHJLQQW�QLFKW�PLW����� ������ ������� QHLQ���/RNQDPH�EHJLQQW�QLFKW�PLW����� ������ ������� MD� ���

%LOG��������%HLVSLHOH�I�U�GHQ�/RNQDPHQ�YRQ�(PSIDQJV�)DKUUHJOHUQ
���� %HVRQGHUKHLWHQ�EHL�9HUZHQGXQJ�YRQ�0lUNOLQ�*OHLV
%HL�GHQ�0LWWHOOHLWHUJOHLVHQ�YRQ�0lUNOLQ�JLEW�MHZHLOV�]ZHL�0|JOLFKNHLWHQ�I�U�GLH�:DKO�GHU�JHWUHQQWHQ�6FKLHQH�*HPl��%LOG������ZHUGHQ�GLH�EHLGHQ�9DULDQWHQ�EHLP�.�*OHLV�PLW�.��XQG�.��E]Z��EHLP�0�*OHLV�PLW�0��XQG0��EH]HLFKQHW��%HLP�.�*OHLV�HPSILHKOW�VLFK�DXI�MHGHQ�)DOO�GLH�9DULDQWH�.���ZRJHJHQ�EHLP�0�*OHLV�DOOHLQGLH� WHFKQLVFK�EHVVHUH�5HDOLVLHUEDUNHLW� DXI� GHU�$QODJH�GDU�EHU� HQWVFKHLGHQ� VROOWH��ZHOFKH�9DULDQWH�PDQJHZlKOW�� :LUG� GDV� 0lUNOLQJOHLV� EHL� 0S&�&ODVVLF YHUZHQGHW�� P�VVHQ� DOOH� /RNV� DXI� *OHLFKVWURPEHWULHEXPJHU�VWHW�ZHUGHQ��YJO��]�%��0lUNOLQ�0DJD]LQ�������6HLWH�����=HLFKQXQJ����
.�� 'XUFKJHKHQGHU�0LWWHOOHLWHU�DQ�)VS��� %HL�0S&�&ODVVLF ZLUG�GHU�0LWWHOOHLWHU�DQ�)DKUVSDQQXQJVQXOO� �)VS���DQJHVFKORVVHQ��%HL� 0S&�'LJLWDODQ�GLH�.OHPPH��%��GHU�
FHQWUDO�XQLW
��'HU�0LWWHOOHLWHU�JHKW��EHU�GLH�JHVDPWH�$QODJH�XQJHWUHQQW�GXUFKXQG�HQWVSULFKW�GHU�GXUFKJHKHQGHQ�6FKLHQH EHLP���/HLWHU�*OHLFKVWURPV\VWHP��� (LQH�GHU�EHLGHQ�$X�HQVFKLHQHQ�HUKlOW�GLH��EOLFKHQ�7UHQQVWHOOHQ�DQ�DOOHQ�%ORFNJUHQ]HQ�VRZLH�DQ�GHQ+DOWH��XQG�%UHPVSXQNWHQ��'LH�VR�HQWVWDQGHQHQ�6FKLHQHQDEVFKQLWWH�ZHUGHQ�EHL� 0S&�&ODVVLF DQ�HLQH%ORFNSODWLQH��)VS6������+LOIVEORFNSODWLQH��)VS6�����RGHU�%HOHJWPHOGHUSODWLQH��)VS6�����DQJHVFKORV�VHQ��%HL�0S&�'LJLWDO HUIROJW�GHU�$QVFKOX��DQ�GLH�%HOHJWPHOGHUSODWLQH�%0���'LHVH�6FKLHQH�ZLUG�DOV�GLH�DQJHVFKORVVHQH�6FKLHQH� EH]HLFKQHW��� 'LH�]ZHLWH�$X�HQVFKLHQH�ZLUG�QLFKW�DQ�GLH�(OHNWURQLN�DQJHVFKORVVHQ��:LFKWLJ�I�U�GLH�%HVHW]WPHOGXQJXQEHOHXFKWHWHU�:DJHQ LVW��GD��GLH� 
QLFKW�DQJHVFKORVVHQH�6FKLHQH
 DQ�GHQ�%ORFNJUHQ]HQ�����HEHQIDOOV7UHQQVWHOOHQ�HUKlOW�XQG�GD��LQ�MHGHP�%ORFN�]ZLVFKHQ�GHP�0LWWHOOHLWHU�XQG�GHU�QLFKW�DQJHVFKORVVHQHQ6FKLHQH�HLQ�:LGHUVWDQG�YRQ�FD������N2KP�HLQJHEDXW�ZLUG�

%ORFN������ 7DVWHU�tttt %HOHJW�/('�tttt Y.RUU�9�ttt /lQJH�tt+DXSWEO�ttt 5HODLV��ttt )VWU��/('�tttt Y.RUU�5�ttt YPD[�tttQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ6WDIIHOODXI�6FKDOWHU�tttt 6FKDOWHU�6WDIIHO ULFKWXQJVWUHX�ttttFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF$XVIDKUDXWRPDWLN���9����5��G 9����5QDFK�%ORFN��ttt ttt G QHXH�6WUHFNH�DE�%0��ttt ttt6FKDOWHU��ttt ttt G $Q]DKO�QHXHU�6WUHFNHQ����t tG ��/lQJH�YRQ�%ORFN��ttt ttt$XVZHLFKDXWRPDWLN���9����5��G $XVIDKUW�6WRSVFKDOWHU�tttt ttttQDFK�%ORFN��ttt ��� G6FKDOWHU��ttt ttt G $EIDKUYHU]|JHUXQJ�>V@��ttt tttFFFFFFFFFFFFFFFFFFFFFFFFFFFFG .RUUHNWXU�$QIDKUFKDU��ttt ttt+DOWHSXQNW�ODQJ��ttt ttt G .RUUHNWXU�%UHPVFKDU��ttt tttNXU]��ttt ttt G .RUUHNWXU�%U�L�+SNW��ttt ttt%UHPVSXQNW�ODQJ��ttt ttt GNXU]��ttt ttt G =XJULFKWXQJVDQ]HLJHU�tttt ttttG =XJQXPPHUQDQ]HLJH�ttG =XJW\SHQ�ttttttttttttttt
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6HLWH����

�� %HL�GLHVHU�/|VXQJ�HU]HXJHQ�DOOH�)DKU]HXJH�PLW�GXUFKJHKHQG�OHLWHQGHQ�$FKVHQ�HLQH�%HVHW]WPHOGXQJ��� 1DFKWHLOLJ� LVW�� GD��HLQLJH�0lUNOLQ�.�:HLFKHQ� NHLQH�7UHQQXQJ� ]ZLVFKHQ�GHQ�EHLGHQ�$X�HQVFKLHQHQEHVLW]HQ��6ROFKH�:HLFKHQ�VLQG�DQ�GHQ�$X�HQVFKLHQHQ�UXQGXP�DE]XWUHQQHQ�XQG�PLW�HLQHU�VHSDUDWHQ(LQVSHLVXQJ� ]X� YHUVHKHQ�� ,P�:HLFKHQEHUHLFK� HU]HXJHQ� GDQQ� QXU� )DKU]HXJH�PLW� 0LWWHOVFKOHLIHUHLQH�%HVHW]WPHOGXQJ��'HU�1DFKWHLO�NDQQ�EHVHLWLJW�ZHUGHQ��ZHQQ�HV�GXUFK�KDQGZHUNOLFKHV�*HVFKLFNJHOLQJW��GLH�9HUELQGXQJ�EHLGHU�$X�HQVFKLHQHQ�EHL�GLHVHQ�:HLFKHQ�]X�XQWHUEUHFKHQ�� (QWVSUHFKHQGH8QWHUODJHQ�KLHU]X�N|QQHQ�LP�%HGDUIVIDOO�DQJHIRUGHUW�ZHUGHQ�
.�� 0LWWHOOHLWHU�DQ�DOOHQ�$EVFKQLWWVJUHQ]HQ�JHWUHQQW�� %HL�GLHVHU�9HUVLRQ�JHKHQ�EHLGH�$X�HQVFKLHQHQ�XQJHWUHQQW�GXUFK�XQG�ZHUGHQ�EHLGH�]XU�9HUEHVVH�UXQJ�GHU�.RQWDNWVLFKHUKHLW�EHL� 0S&�&ODVVLF DQ�)DKUVSDQQXQJVQXOO��)VS���XQG�EHL� 0S&�'LJLWDO DQ�GLH.OHPPH�����GHU�
FHQWUDO�XQLW
�DQJHVFKORVVHQ��'HU�0LWWHOOHLWHU�ZLUG�DQ�GHQ�$EVFKQLWWVJUHQ]HQ�JHWUHQQW��� 1DFKWHLOLJ� LVW� EHL� GLHVHU� /|VXQJ�� GD��DOOH�)DKU]HXJH�GLH� HLQH�%HVHW]WPHOGXQJ� DXVO|VHQ� VROOHQ��PLW0LWWHOVFKOHLIHU�DXVJHU�VWHW�ZHUGHQ�P�VVHQ�
0�� 'XUFKJHKHQGHU�0LWWHOOHLWHU�DQ�)VS��� %HLGH�$X�HQVFKLHQHQ�ZHUGHQ�DQ�GHQ�%ORFNJUHQ]HQ�VRZLH�DQ�GHQ�+DOWH��XQG�%UHPVSXQNWHQ�JHWUHQQW�'LH�VR�HQWVWDQGHQHQ�$EVFKQLWWH�ZHUGHQ�EHL� 0S&�&ODVVLF DQ�HLQH�%ORFNSODWLQH��)VS6������+LOIVEORFN�SODWLQH��)VS6�����RGHU�%HOHJWPHOGHUSODWLQH��)VS6�����DQJHVFKORVVHQ��%HL� 0S&�'LJLWDO ZHUGHQ�VLH�DQGLH�%HOHJWPHOGHUSODWLQH�%0��DQJHVFKORVVHQ��'HU�GXUFKJHKHQGH�0LWWHOOHLWHU�ZLUG�EHL� 0S&�&ODVVLF DQ)DKUVSDQQXQJVQXOO� �)VS���DQJHVFKORVVHQ��%HL� 0S&�'LJLWDO DQ�GLH�.OHPPH��%��GHU� 
FHQWUDO�XQLW
��'DGHU�0HWDOON|USHU�GHU�*OHLVH�OHLWHQG�LVW��N|QQHQ�GLH�7UHQQXQJHQ�QXU�DQ�6FKLHQHQVW|�HQ�HUIROJHQ��� $OOH�)DKU]HXJH�GLH�HLQH�%HVHW]WPHOGXQJ�DXVO|VHQ�VROOHQ��P�VVHQ�HLQHQ�0LWWHOVFKOHLIHU�KDEHQ�
0�� 0LWWHOOHLWHU�DQ�DOOHQ�$EVFKQLWWVJUHQ]HQ�JHWUHQQW�� %HLGH�$X�HQVFKLHQHQ�JHKHQ�XQJHWUHQQW�GXUFK�XQG�ZHUGHQ�EHL� 0S&�&ODVVLF DQ�)DKUVSDQQXQJVQXOO�)VS����EHL�0S&�'LJLWDO DQ�GLH�.OHPPH�����GHU� 
FHQWUDO�XQLW
�DQJHVFKORVVHQ��'HU�0LWWHOOHLWHU�ZLUG�DQGHQ� $EVFKQLWWVJUHQ]HQ� JHWUHQQW�� 'XUFK� GLH� .RQVWUXNWLRQ� GHU� 0HWDOOJOHLVH� LVW� LQ� GLHVHP� )DOO� HLQH7UHQQXQJ�LP�DOOJHPHLQHQ�QXU�DQ�GHQ�6FKLHQHQVW|�HQ�P|JOLFK��� $OOH�)DKU]HXJH�GLH�HLQH�%HVHW]WPHOGXQJ�DXVO|VHQ�VROOHQ��P�VVHQ�HLQHQ�0LWWHOVFKOHLIHU�KDEHQ�
*OHLVEH]RJHQH�9RUZlUWVULFKWXQJ'LH�JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ�NDQQ�DQ�HLQHU�EHOLHELJHQ�6WHOOH�GHU�$QODJH� IUHL�JHZlKOW�ZHUGHQ��6LHZLUG�GDQQ�VLQQJHPl���EHU�GLH�JHVDPWH�$QODJH�EHLEHKDOWHQ�
)DKUWULFKWXQJVZHFKVHO�6WHOOHQ1DFK�)HVWOHJXQJ�GHU�JOHLVEH]RJHQHQ�9RUZlUWVULFKWXQJ�VLQG�GLH�)DKUWULFKWXQJVZHFKVHO�6WHOOHQ�]X�HUPLWWHOQXQG�LP�)RUPXODU�7(�HLQ]XJHEHQ��'RSSHOWUHQQVWHOOHQ�RKQH�:HFKVHO�GHU�)DKUWULFKWXQJ�WUHWHQ�QLFKW�DXI�
)DKUVWURPJUXSSHQ�,, XQG�,,,,%HL�0S&�&ODVVLF LVW�HLQH�$XIWHLOXQJ�LQ�]ZHL�)DKUVWURPJUXSSHQ� QLFKW�HUIRUGHUOLFK��6ROOHQ�PHKU�DOV���=�JHJOHLFK]HLWLJ�IDKUHQ��HUIROJW�OHGLJOLFK�HLQH�$XIWHLOXQJ�LQ�PHKUHUH�)DKUVWURP EHUHLFKH��(V�ZHUGHQ�GDQQ�MHZHLOVVR�YLHOH�%O|FNH�]X�HLQHP�)DKUVWURPEHUHLFK��3DNHW��D��]XVDPPHQJHID�W��GD��GLH�/HLVWXQJ�GHV�1HW]WHLOHVI�U� GLH� GRUW� JOHLFK]HLWLJ� IDKUHQGHQ� =�JH� DXVUHLFKW�� %HL� 0S&�'LJLWDO LVW� GLH�$QODJH� LQ� HQWVSUHFKHQG� YLHOH%RRVWHUEHUHLFKH�DXI]XWHLOHQ��XP�LQ�MHGHP�%HUHLFK�PLW�GHU�JHZ�QVFKWHQ�=XJDQ]DKO�IDKUHQ�]X�N|QQHQ�
.HKUVFKOHLIHQ�XQG�*OHLVGUHLHFNH(V�VLQG�NHLQH�EHVRQGHUHQ�0D�QDKPHQ�HUIRUGHUOLFK��$OOH�%O|FNH�JHK|UHQ�]XU�VHOEHQ�)DKUVWURPJUXSSH��$XVGHU�1DWXU�GHU�.HKUVFKOHLIHQ�XQG�*OHLVGUHLHFNH�IROJW�OHGLJOLFK��GD��]ZLVFKHQ�PDQFKHQ�%O|FNHQ�GLH�JOHLVEH�]RJHQH�)DKUWULFKWXQJ�ZHFKVHOW��'LHVH�VLQG�LP�)RUPXODU�7(�PLW�LKUHP�:HFKVHOVWHOOHQW\S�9�RGHU�5�DQ]XJH�EHQ��'RSSHOWUHQQVWHOOHQ�RKQH�:HFKVHO�GHU�)DKUWULFKWXQJ�EUDXFKHQ�QLFKW�DQJHJHEHQ�]X�ZHUGHQ�



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

6HLWH����
%LOG�������0|JOLFKNHLWHQ�GHU�6FKLHQHQWUHQQXQJ�EHL�0lUNOLQ�0�XQG�.�*OHLV

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

����N:.�
)VS6[�E]Z��3ODWLQH�%0� DQJHVFKORVVHQH�$X�HQVFKLHQHEHL MHGHP�$EVFKQLWW�JHWUHQQW�

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

)VS��E]Z��FHQWUDO�XQLW��%�

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

0�
)VS6[�E]Z��3ODWLQH�%0� EHLGH $X�HQVFKLHQHQ�VLQG�EHLMHGHP�$EVFKQLWW�JHWUHQQW�)VS��E]Z��FHQWUDO�XQLW��%�

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

.� )VS6[�E]Z��3ODWLQH�%0� EHLGH $X�HQVFKLHQHQ�JHKHQXQJHWUHQQW�GXUFK�)VS��E]Z��FHQWUDO�XQLW����

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

0� %U�FNH�QXU�EHL�.�*OHLV�]XU�9HUEHVVHUXQJ�GHU�.RQWDNWVLFKHUKHLW
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%LOG�������3ULQ]LSVNL]]H��*UXQGPHUNPDOH�HLQHV�%ORFNHV�EHL�0lUNOLQ�.�*OHLV��YJO��%LOG������

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

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

QLFKW�DQJHVFKORVVHQH�6FKLHQH0LWWHOOHLWHU�DQ�)VS��E]Z��FHQWUDO�XQLW��.OHPPH�%�JHWUHQQWH�6FKLHQH�DQ�)VS6 [ E]Z��3ODWLQH�%0�

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

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

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

QLFKW�DQJHVFKORVVHQH�6FKLHQH0LWWHOOHLWHU�DQ�)VS��E]Z��DQ�FHQWUDO�XQLW��.OHPPH�%�

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

JOHLVEH]RJHQH9RUZlUWVIDKUWULFKWXQJ

/lQJH�GHV�%ORFNHV

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

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

DQJHVFKORVVHQH�6FKLHQH
QLFKWDQJHVFKORVVHQH�6FKLHQH

$QVFKOX��DQ�HLQH�%ORFN���+LOIVEORFN�RGHU�%HOHJWPHOGHU�6WHFNNDUWHE]Z��DQ�3ODWLQH�%0�
)DKUWULFKWXQJ�EHL�$XVIDKUW

)DKUWULFKWXQJ�EHL�(LQIDKUW

$QVFKOX��DQ�)VS�E]Z��FHQWUDO�XQLW��%�

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

:LGHUVWDQG�����N:��ó�:DWWMH�%ORFN��[�HLQEDXHQ
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9HUEXQGHQH�$X�HQVFKLHQHQ�EHL�0lUNOLQ�.�:HLFKHQ
%HL�HLQLJHQ�:HLFKHQW\SHQ�GHV�0lUNOLQ�.�*OHLVHV�VLQG�GLH�EHLGHQ�$X�HQVFKLHQHQ�QLFKW�ZLH��EOLFK�JHJHQ�HLQDQGHU�LVROLHUW��VRQGHUQ�PLWHLQDQGHU�YHUEXQGHQ��,P�HLQ]HOQHQ�KDQGHOW�HV�VLFK�KLHUEHL�XP�GLH�IROJHQGHQ:HLFKHQ�

$UWLNHO�1XPPHU $E]ZHLJ�:LQNHO %HPHUNXQJ
���� ������
 HO��'RSSHONUHX]XQJVZHLFKH��DOWH�$XVI�KUXQJ����� ������
 HO��'RSSHONUHX]XQJVZHLFKH��QHXH�$XVI�KUXQJ����� ������
 HO��:HLFKH�OL�UH��DOWH�$XVI�KUXQJ����� ������
 HO��:HLFKH�OL�UH��QHXH�$XVI�KUXQJ����� ������
 +DQGZHLFKH�OL�UH��DOWH�$XVI�KUXQJ����� ������
 +DQGZHLFKH�OL�UH��QHXH�$XVI�KUXQJ����� ������
 HO��%RJHQZHLFKH�OL�UH��DOWH�$XVI�KUXQJ����� ������
 VFKODQNH�:HLFKH�OL�UH���� ������
 VFKODQNH�'RSSHONUHX]XQJVZHLFKH

:HQQ�VROFKH�:HLFKHQ�HLQJHVHW]W�ZHUGHQ�VROOHQ��LVW�EHL�GHU�:DKO�GHU�JHWUHQQWHQ��6FKLHQH��YRU]XJVZHLVHGHU�0LWWHOOHLWHU�]X�QHKPHQ��YJO��9DULDQWH�.����6ROO�HLQH�GHU�EHLGHQ�$X�HQVFKLHQHQ�JHWUHQQW�ZHUGHQ��ODVVHQVLFK� OHGLJOLFK� EHL� GHQ� EHLGHQ� $UWLNHOQXPPHUQ� ����� XQG� ����� �MHZHLOV� QHXH� $XVI�KUXQJ��� GLH� EHLGHQ$X�HQVFKLHQHQ� UHODWLY� HLQIDFK� QDFKWUlJOLFK� JHJHQHLQDQGHU� LVROLHUHQ�� +LHU]X� LVW� GHU� (LQVDW]� HLQHV� 0LQL�7UHQQVFKOHLIHUV�HUIRUGHUOLFK��'D�GHU�(LQJULII�YRQ�REHQ�YRUJHQRPPHQ�ZLUG��N|QQHQ�DXFK�EHUHLWV�HLQJHEDXWH:HLFKHQ�XPJHU�VWHW�ZHUGHQ�(LQH�QDFKWUlJOLFKH� ,VROLHUXQJ�GHU�$X�HQVFKLHQHQ�EHL�GHQ�$UWLNHOQXPPHUQ������������XQG�������MHZHLOVDOWH�$XVI�KUXQJ��LVW�]ZDU�HEHQIDOOV�EHL�HLQJHEDXWHQ�:HLFKHQ�P|JOLFK��HUIRUGHUW�MHGRFK�VFKRQ�EDVWOHULVFKHV*HVFKLFN� LP� 8PJDQJ� PLW� 0LQL�7UHQQVFKOHLIHU� XQG� .OHEVWRII� XQG� EHVWHKW� EHUHLWV� DXV� PHKUHUHQ$UEHLWVJlQJHQ�%HL� GHU� $UWLNHOQXPPHU� ����� �DOWH� XQG� QHXH� $XVI�KUXQJ�� LVW� HLQH� ,VROLHUXQJ� GHU� EHLGHQ� $X�HQVFKLHQHQQLFKW�P|JOLFK��+LHU�NDQQ�HLQH�%HVHW]WPHOGXQJ� LQQHUKDOE�GHU�:HLFKHQ�QXU�YRQ�VROFKHQ�)DKU]HXJHQ�DXV�JHO|VW�ZHUGHQ��GLH�PLW�6NLVFKOHLIHU�DXVJHU�VWHW�VLQG�%HL�GHQ�VFKODQNHQ�:HLFKHQ�LVW�HLQH�,VROLHUXQJ�GHU�EHLGHQ�$X�HQVFKLHQHQ�]ZDU�ZHUNVPl�LJ�YRUJHVHKHQ�DOOHUGLQJV� VLQG� GLH�6WUHFNHQ� YRP�(QGH� GHU� VFKZHQNEDUHQ�:HLFKHQIO�JHO� ELV� ]X� GHQ�+HU]VW�FNHQ� QLFKWVWURPI�KUHQG��(V�KDQGHOW�VLFK�XP�IROJHQGH�:HLFKHQ�
$UWLNHO�1XPPHU $E]ZHLJ�:LQNHO %HPHUNXQJ

���� ������
 VFKODQNH�:HLFKH�OL�UH���� ������
 VFKODQNH�'RSSHONUHX]XQJVZHLFKH
%HL�(LQVDW]� GLHVHU�:HLFKHQ�XQG�7UHQQXQJ�HLQHU� GHU� EHLGHQ�$X�HQVFKLHQHQ� DQ� GHQ�%ORFN�� XQG�%HOHJW�PHOGHUJUHQ]HQ�HUJHEHQ�VLFK�GDKHU�VWURPORVH�$EVFKQLWWH�YRQ�FD������FP�/lQJH��EHL�$UWLNHO�1U���������E]Z�YRQ�FD�����FP�/lQJH��EHL�$UWLNHO�1U��������:HLWHUJHKHQGH�8PEDXYRUVFKOlJH�I�U�0lUNOLQ�.�:HLFKHQ VLQG�YRQ�*XVWDY�6WUHLW�DXVJHDUEHLWHW�ZRUGHQ�XQG�EHU�*$+/(5�5,1*670(,(5�HUKlOWOLFK�
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���� 'RSSHOWH�*OHLVYHUELQGXQJHQ
'LHVHV�.DSLWHO� LVW� I�U�0LWWHOOHLWHU�$QODJHQ� RKQH�%HGHXWXQJ�� %HL� HFKWHP�2EHUOHLWXQJVEHWULHE� DXI� HLQHU� ��/HLWHU�*OHLFKVWURP�$QODJH�KDW�PDQ�HV�MHGRFK�HEHQIDOOV�PLW�HLQHU�0LWWHOOHLWHU�$QODJH�]X�WXQ�'LH�)LUPD�/HQ]�(OHNWURQLN�*PE+�HPSILHKOW�LQ�GHU�6\VWHPEHVFKUHLEXQJ�YRQ�'LJLWDO�3OXV�DXV�GU�FNOLFK�GLH�6WURPDEQDKPH�GXUFK�GLH�8QWHUOHLWXQJ��5DGNRQWDNWH���GD�GLH�.RQWDNWVLFKHUKHLWXQG�GDPLW�GLH�hEHUWUDJXQJ�GHU�'LJLWDOVLJQDOH�]XP�/RNHPSIlQJHU�ZHVHQWOLFK�VLFKHUHU�LVW�DOVEHL� 2EHUOHLWXQJ� (LQ� JHPLVFKWHU� 'LJLWDOEHWULHE� �EHU� 2EHU�� XQG� 8QWHUOHLWXQJ� LVW� QDFK� GHU6\VWHPEHVFKUHLEXQJ�YRQ�'LJLWDO�3OXV�QLFKW�]XOlVVLJ�

:LUG� GLH� 0S&� LQ� HLQH� EHVWHKHQGH� $QODJHQDFKJHU�VWHW�� ILQGHW� PDQ� KlXILJ� GLH� %LOG����D� VNL]]LHUWH� 6LWXDWLRQ�� EHL� GHU� GLH� ]XYHUELQGHQGHQ� 3DUDOOHOJOHLVH� YHUVFKLHGHQGHILQLHUWH� 9RUZlUWVULFKWXQJHQ� KDEHQ�� %HL0S&�'LJLWDO ZHUGHQ� GDQQ� .HKUVFKOHLIHQ�VFKDOWXQJHQ� HUIRUGHUOLFK�� 'LHVEH]�JOLFKH,QIRUPDWLRQHQ� ILQGHQ� 6LH� LQ� GHQ� 6\VWHP�EHVFKUHLEXQJHQ�,KUHV�'LJLWDOV\VWHPV�'HU� LQ�%LOG� ����D� VNL]]LHUWH�$XIEDX� LVW� ]ZDUNRUUHNW��%HL�0S&�&ODVVLF NDQQ�HU�DEHU�EHLP*OHLVZHFKVHO� ]X� )DKUHLQVFKUlQNXQJHQ� I�K�UHQ�� ZHQQ� JHUDGH� DQGHUVZR� HLQH� 'RSSHO�WUHQQVWHOOH�PLW�:HFKVHO�GHU� GXUFKJHKHQGHQ6FKLHQH� �EHUIDKUHQ� ZLUG� �YJO�� )RUPXODU� 7(VRZLH�.DSLWHO�������)�U� GLH� LQ� %LOG� ����E� GDUJHVWHOOWH� 6LWXDWLRQJLOW� VLQQJHPl�� GDV� JOHLFKH�� ZREHL� VLFK� GLH)DKUHLQVFKUlQNXQJHQ� ZHJHQ� GHU� 9HUZHQ�GXQJ�YRQ�'RSSHOWUHQQVWHOOHQ�RKQH�:HFKVHOGHU� GXUFKJHKHQGHQ�6FKLHQH�ZHQLJHU� KlXILJEHPHUNEDU� PDFKHQ� ZHUGHQ�� $XFK� GLHVHU$XIEDX� LVW� NRUUHNW� XQG� NDQQ� RKQH� ZHLWHUHVHLQJHSODQW�ZHUGHQ�%LOG�����F�]HLJW�VFKOLH�OLFK�GLH�EHVWH�/|VXQJHLQHU� GRSSHOWHQ� *OHLVYHUELQGXQJ�� $OOH� YLHUEHWHLOLJWHQ�%O|FNH�JHK|UHQ�EHL� 0S&�&ODVVLFGHUVHOEHQ� )DKUVWURPJUXSSH� DQ� XQG� KDEHQVRPLW�DXFK�GLHVHOEH�9RUZlUWVIDKUWULFKWXQJ�
���� )DKUVWURPJUXSSHQ�,, XQG��,,,, �QXU�0S&�&ODVVLF�
(LQH�$XIWHLOXQJ�GHU�$QODJH�LQ�GLH�)DKUVWURPJUXSSHQ� , XQG� ,, LVW�EHL�0S&�&ODVVLF QXU�EHL���/HLWHU�*OHLFK�VWURPDQODJHQ�PLW� .HKUVFKOHLIHQ� RGHU�*OHLVGUHLHFNHQ� HUIRUGHUOLFK�� %HWUHLEHU� YRQ�0LWWHOVFKOHLIHU�/RNV�� GLHDXI�*OHLFKVWURP�XPJHU�VWHW�ZXUGHQ��EUDXFKHQ�GLHVHV�.DSLWHO�QLFKW�]X�OHVHQ��$XI�GHUHQ�$QODJHQ�JHK|UHQDOOH�%O|FNH�]XU�)DKUVWURPJUXSSH� , XQG�HV�ZLUG�DXFK�QXU�HLQH�)DKUVWURPYHUVRUJXQJ��3DNHW��D��EHQ|WLJW'LH�8QWHUWHLOXQJ�HLQHU�)DKUVWURPJUXSSH�LQ�PHKUHUH�)DKUVWURPEHUHLFKH��%RRVWHU��]XU�/HLVWXQJVVWHLJHUXQJLVW�MHGRFK�LPPHU�P|JOLFK��6ROOWH�DOVR�GLH�/HLVWXQJ�HLQHV�1HW]WHLOHV�LQQHUKDOE�HLQHU�)DKUVWURPJUXSSH�I�U�GLHJHZ�QVFKWH�=DKO�JOHLFK]HLWLJ�IDKUHQGHU�=�JH�QLFKW�DXVUHLFKHQ��N|QQHQ�LQQHUKDOE�GLHVHU�)DKUVWURPJUXSSHZHLWHUH� 1HW]WHLOH� KLQ]XJHI�JW� ZHUGHQ�� 6LH� YHUVRUJHQ� GDQQ� MHZHLOV� HLQH� 8QWHUJUXSSH� YRQ� %O|FNHQ�)DKUVWURPEHUHLFK���$XI�GHU�*UXQGSODWLQH�GHU�%ORFNVWHFNNDUWHQ�*3���ZHUGHQ�KLHU]X�GLH�%DKQHQ����XQG���� )VS� XQG�)VS���XQWHUEURFKHQ�XQG�GDKLQWHU�ZLUG�HLQ�QHXHV�1HW]WHLO�HLQJHVSHLVW��$Q�GHQ�*UHQ]HQ�GHU)DKUVWURPEHUHLFKH�VLQG�QXU�HLQIDFKH�XQG�NHLQH�'RSSHOWUHQQVWHOOHQ HUIRUGHUOLFK�

�
D

JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ

E
F

%LOG�������0|JOLFKNHLWHQ�GRSSHOWHU�*OHLVYHUELQGXQJHQD� 0S&�&ODVVLF�5LFKWXQJVZHFKVHO����)DKUVWURPJUXSSHQ0S&�'LJLWDO� .HKUVFKOHLIHQPRGXO�HUIRUGHUOLFKE� 0S&�&ODVVLF� NHLQ�5LFKWXQJVZHFKVHO����)DKUVWURPJUXSSHQ0S&�'LJLWDO� LGHQWLVFK�PLW�/|VXQJ�F�F� EHVWH�/|VXQJ
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(LQH� /HLVWXQJVVWHLJHUXQJ� GXUFK� 3DUDOOHOVFKDOWXQJ� PHKUHUHU� 1HW]WHLOH VROOWH� DXV6LFKHUKHLWVJU�QGHQ�XQEHGLQJW�YHUPLHGHQ�ZHUGHQ��%HVVHU�VLQG�]�%��GUHL�8QWHUJUXSSHQPLW�MHZHLOV�����:DWW��DOV�QXU�HLQH�HLQ]LJH�PLW�� 
���� �����:DWW����Î *HIDKU����
=ZLVFKHQ�GHQ�EHLGHQ�)DKUVWURPJUXSSHQ� , XQG�,, GDUI�NHLQH�IHVWH��JDOYDQLVFKH��9HUELQGXQJ�EHVWHKHQ��$XVGLHVHP�*UXQG�NDQQ�MHGH�6WHFNNDUWH�������%O|FNH���������+LOIVEO|FNH��XQG�������%HOHJWPHOGHU��LPPHU�QXU]X� MHZHLOV� HLQHU� )DKUVWURPJUXSSH� JHK|UHQ�� (V� LVW� GDKHU� QLFKW�P|JOLFK�� GD��GLH�%O|FNH��+LOIVEO|FNHRGHU�%HOHJWPHOGHU�HLQHU�6WHFNNDUWH�WHLOZHLVH�]XU�)DKUVWURPJUXSSH� ,, XQG�WHLOZHLVH�]XU�)DKUVWURP�JUXSSH�,,,, JHK|UHQ�

'LH�=DKO�GHU�HLQJHSODQWHQ�'RSSHOWUHQQVWHOOHQ�VROOWH�LPPHU�P|JOLFKVW�NOHLQ�VHLQ��'LHV�JLOW�LPEHVRQGHUHQ� I�U� 'RSSHOWUHQQVWHOOHQ� PLW :HFKVHO� GHU� GXUFKJHKHQGHQ� 6FKLHQH�� ZHLO� YRQGLHVHQ�DXV�*U�QGHQ�GHU�.XU]VFKOX�VLFKHUXQJ� LPPHU�QXU�HLQH�]XU�=HLW��EHUIDKUHQ�ZHUGHQGDUI��$X�HUGHP�LVW�GLH�DNWXHOOH�)DKUWULFKWXQJ�QLFKW�]ZHLIHOVIUHL�HUNHQQEDU�VRODQJH�VLFK�GHU=XJ��EHU HLQHU�'RSSHOWUHQQVWHOOH�PLW�:HFKVHO�GHU�GXUFKJHKHQGHQ�6FKLHQH�EHILQGHW�
=XVDPPHQIDVVXQJ�GHU�5HJHOQ��EHU�'RSSHOWUHQQVWHOOHQ �

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

:lKUHQG�HLQH'RSSHOWUHQQVWHOOH�PLW�:HFKVHO�GHU�GXUFKJHKHQGHQ�6FKLHQH��EHUIDKUHQ�ZLUG�JLOW�I�U�DOOH�DQGHUHQ�'RSSHOWUHQQVWHOOHQ�HLQ�hEHUIDKUYHUERW�
���� $QODJHQEHLVSLHO�PLW���)DKUVWURPJUXSSHQ
'HU�*OHLVSODQ�GHU�$QODJH�LQ�%LOG������HQWKlOW�HLQH� .HKUVFKOHLIH VRZLH�DQ�JOHLFKHU�6WHOOH�HLQ�*OHLVGUHLHFN�+LHUGXUFK�LVW�HLQH�$XIWHLOXQJ�LQ�]ZHL�)DKUVWURPJUXSSHQ�]ZLQJHQG�QRWZHQGLJ��'DPLW�EHLGH�)DKUVWURPQHW]�WHLOH�LP�%HWULHE�HWZD�JOHLFK�VWDUN�EHODVWHW�ZHUGHQ��ZXUGH�GLH�$QODJH�LQ�]ZHL�HWZD�JOHLFK�JUR�H�$EVFKQLWWHJHWHLOW��'LH�EHLGHQ�lX�HUHQ�.UHLVH�VLQG�YRP�JHVDPWHQ�,QQHQWHLO�GXUFK�'RSSHOWUHQQVWHOOHQ�JHWUHQQW�XQG�GHU)DKUVWURPJUXSSH� , ]XJHWHLOW�� 'HU� ]XU� )DKUVWURPJUXSSH� ,, JHK|UHQGH� ,QQHQWHLO� LVW� PLW� G�QQHQ� /LQLHQJH]HLFKQHW��'LH�YLHU�'RSSHOWUHQQVWHOOHQ�RKQH�)DKUWULFKWXQJVZHFKVHO� OLHJHQ�]ZLVFKHQ�GHQ�%O|FNHQ������������������XQG��������'LH�HLQH�'RSSHOWUHQQVWHOOH�PLW�)DKUWULFKWXQJVZHFKVHO�EHILQGHW�VLFK�]ZLVFKHQ�%ORFN���XQG�����'XUFK�VLH�HQWVWHKHQ�JOHLFK]HLWLJ�GLH�.HKUVFKOHLIH�XQG�GDV�*OHLVGUHLHFN�

�
7LS
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JOHLVEH]RJHQH9RUZlUWVIDKUWULFKWXQJ

JOHLVEH]RJHQH9RUZlUWVIDKUWULFKWXQJ

9RUZlUWV
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������9RUZlUWV

%LOG�������$XIWHLOXQJ�GHU�%HLVSLHODQODJH�LQ�)DKUVWURPJUXSSH� , XQG�,, �QXU�0S&�&ODVVLF�

������
�� %ORFNQXPPHU

+LOIVEORFNQXPPHU�PLW� $QJDEHGHV�]XJHK|ULJHQ�+DXSWEORFNV)DKUVWURPJUXSSH� ,,
)DKUVWURPJUXSSH� , 'RSSHOWUHQQVWHOOH RKQH�:HFKVHO�GHUJOHLVEH]RJHQHQ�)DKUWULFKWXQJ

'RSSHOWUHQQVWHOOH PLW�:HFKVHO�GHUJOHLVEH]RJHQHQ�)DKUWULFKWXQJ
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���� .HKUVFKOHLIH�XQG�*OHLVGUHLHFN
%HL�0LWWHOOHLWHU�$QODJHQ��$FKWXQJ� EHL�HFKWHP�2EHUOHLWXQJVEHWULHE�KDW�PDQ�HV�DXFK�PLW�HLQHU�0LWWHOOHLWHU�$QODJH�]X�WXQ���KDW�PDQ�PLW�.HKUVFKOHLIHQ�XQG�*OHLVGUHLHFNHQ�NHLQH�3UREOHPH��%HL�*OHLFKVWURP�$QODJHQHUIRUGHUQ�VLH�LQ�GHU�5HJHO�GHQ�(LQVDW]�EHVRQGHUHU�0D�QDKPHQ��%HL� 0S&�'LJLWDO ILQGHQ�6LH�HQWVSUHFKHQGH,QIRUPDWLRQHQ�]XU�5HDOLVLHUXQJ�YRQ�.HKUVFKOHLIHQ�LQ�GHQ�6\VWHPEHVFKUHLEXQJHQ�,KUHV�'LJLWDOV\VWHPV�'D�EHLGH��.HKUVFKOHLIH�XQG�*OHLVGUHLHFN��EHL���/HLWHU�$QODJHQ�HOHNWULVFK�HLQHQ�.XU]VFKOX��]ZLVFKHQ�GHQEHLGHQ� 6FKLHQHQ� HU]HXJHQ�� VROO� KLHU� VWHOOYHUWUHWHQG� QXU� GLH� .HKUVFKOHLIH� EHWUDFKWHW� ZHUGHQ�� )�U� HLQ*OHLVGUHLHFN�JLOW�GDV�LP�IROJHQGHQ�*HVDJWH�VLQQJHPl��,P�9HUODXI� GHU� LQ� %LOG� ����� JH]HLJWHQ� .HKUVFKOHLIH� ILQGHW� DQ� GHU� 'RSSHOWUHQQVWHOOH� 7�� HLQ�:HFKVHO� GHU)DKUVWURPJUXSSH�VWDWW��$Q�GHU�]ZHLWHQ�'RSSHOWUHQQVWHOOH�7��ZHFKVHOW�QHEHQ�GHU�)DKUVWURPJUXSSH�GLHVPDODXFK�GLH�JOHLVEH]RJHQH�)DKUWULFKWXQJ��'LH�GLFN�JH]HLFKQHWH�GXUFKJHKHQGH�6FKLHQH�YHUGHXWOLFKW�GLHV��=XPZHLWHUHQ� 9HUVWlQGQLV� VLQG� GLH� 6FKLHQHQVSDQQXQJHQ� LP� %HUHLFK� GHU� )DKUVWURPQHW]WHLOH� , XQG� ,, HLQ�JHWUDJHQ��ZLH�VLH�VLFK�ZlKUHQG�GHU�(LQIDKUW�LQ�GLH�.HKUVFKOHLIH��EHU�7��HUJHEHQ�'HU��EHU�7��HLQIDKUHQGH�=XJ�GDUI�QXQ�QLFKW�VR�ODQJ�VHLQ��GD��HU�JOHLFK]HLWLJ�DXFK�ELV��EHU�GLH�7UHQQVWHOOH7��UHLFKW��,Q�GLHVHP�)DOO�Z�UGH�HLQ�DXI�GHU�7UHQQVWHOOH�7��VWHKHQGHV�5DG�GLH�0DVVH�GHU�)DKUVWURPJUXSSH,, PLW�GHQ�����9ROW�GHU�)DKUVWURPJUXSSH� , YHUELQGHQ��YJO��%LOG��������*OHLFK]HLWLJ�MHGRFK�Z�UGH�HLQ�]ZHLWHV5DG� EHL� 7�� GLH� 0DVVHQ� EHLGHU� )DKUVWURPJUXSSHQ� YHUELQGHQ�� 'DGXUFK� NlPH� HV� ]X� HLQHP� .XU]VFKOX�]ZLVFKHQ�GHQ�����9ROW�GHU�)DKUVWURPJUXSSH� , XQG�GHU�0DVVH�GHU�)DKUVWURPJUXSSH� ,�$XV�GLHVHP�*UXQG�PX��GDV�JOHLFK]HLWLJH�hEHUIDKUHQ�YRQ�'RSSHOWUHQQVWHOOHQ�EHLGHU�$UWHQ��PLW�E]Z��RKQH:HFKVHO� GHU� GXUFKJHKHQGHQ�6FKLHQH�� YHUERWHQ� VHLQ��:HQQ�6LH� GLH� /DJH� ,KUHU�'RSSHOWUHQQVWHOOHQ� GHP&RPSXWHU� LP�)RUPXODU� 7(�PLWWHLOHQ�� VRUJW� HU� GXUFK� HQWVSUHFKHQGH� )DKUYHUERWH� GDI�U�� GD�� QLHPDOV� GLH7UHQQVWHOOHQ�EHLGHU�$UWHQ�JOHLFK]HLWLJ��EHUIDKUHQ�ZHUGHQ�,QQHUKDOE�GHU�.HKUVFKOHLIH�P�VVHQ�PLQGHVWHQV ]ZHL�%O|FNH YRUKDQGHQ�VHLQ��(V�LVW�QlP�OLFK�QLFKW�]XOlVVLJ��]ZLVFKHQ�GHQVHOEHQ�%O|FNHQ�]ZHL�YHUVFKLHGHQH�$UWHQ�YRQ�'RSSHOWUHQQ�VWHOOHQ�]X�EHVFKUHLEHQ�� :lUH�]�%��%ORFN���� LQ�GHQ�%LOGHUQ������XQG������QLFKW�YRUKDQGHQ�Z�UGH�VLFK�EHL�GHQ�(LQWUDJXQJHQ�LP�7(�)RUPXODU�IROJHQGH�'RSSHOGHXWLJNHLW�HUJHEHQ�'RSSHOWUHQQVWHOOH�]ZLVFKHQ�%ORFN����XQG�������� 7\S����� �7��XQG'RSSHOWUHQQVWHOOH�]ZLVFKHQ�%ORFN����XQG�������� 7\S�9��� �7��

7LS��'XPP\�%O|FNH� �$QVWDWW� WDWVlFKOLFK�HLQHQ�]ZHLWHQ�%ORFN� LQQHUKDOE�GHU�.HKUVFKOHLIH�HLQ]XEDXHQ��NDQQ�DXFKUHLQ� JHGDQNOLFK� HLQ� VRJHQDQQWHU� 'XPP\EORFN� HLQJHI�JW� XQG� GDQQ� EHL� GHU� 6WUHFNHQEH�VFKUHLEXQJ�XQG�GHU�'RSSHOWUHQQVWHOOHQEHVFKUHLEXQJ�HQWVSUHFKHQG�EHU�FNVLFKWLJW�ZHUGHQ�

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

�
7LS

JOHLVEH]RJHQH�9RUZlUWVULFKWXQJ
]�%���GHQNW³�PDQVLFK�DQ�GLHVHU�6WHOOHGHQ�'XPP\EORFN����

��

��

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

7�
7�
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6HLWH����

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

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

7�
7�

%ORFN���)DKUVWURP�JUXSSH�,

%ORFN���)DKUVWURP�JUXSSH�,,

%ORFN���)DKUVWURP�JUXSSH�,,
�,,,,

�,,,, ���

�,,
���

���
���
�,,

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

�,, ���

559
5

9

7�
7�

%ORFN���)DKUVWURP�JUXSSH�,

%ORFN���)DKUVWURP�JUXSSH�,,

%ORFN���)DKUVWURP�JUXSSH�,,

�,,,,

�,,,,

���

�,,
���

���
���
�,,

�,, ���

999
9

9

)DKUWULFKWXQJ�GHV�=XJHVDXIJUXQG�GHV�DQOLHJHQGHQ6FKLHQHQSRWHQWLDOV5��9 $QJDEH�GHU�JOHLVEH]RJHQHQ)DKUWULFKWXQJ
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6HLWH����

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

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

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

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

)DKUVWURPJUXSSH�,,

)DKUVWURPJUXSSH�,,,,

)DKUVWURPJUXSSH�,,

)DKUVWURPJUXSSH�,,,,

)DKUVWURPJUXSSH�,,,,

)DKUVWURPJUXSSH�,,,,
)DKUVWURP�JUXSSH�,, )DKUVWURP�JUXSSH�,,
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6HLWH����

���� $XWRPDWLVFKHU�)DKUEHWULHE
���� 'LH�$XVIDKUDXWRPDWLN

%LOG�������%DKQKRI�PLW���3DUDOOHOJOHLVHQ
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR %ORFNGDWHQ�HLQJHEHQ��lQGHUQ����������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR %ORFN������� 7DVWHU�tttt %HOHJW�/('�tttt Y.RUU�9�ttt /lQJH�tt RR +DXSWEO� ���5HODLV��ttt )VWU��/('�tttt Y.RUU�5�ttt YPD[�ttt RR QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ RR 6WDIIHOODXI�6FKDOWHU�tttt 6FKDOWHU�6WDIIHO ULFKWXQJVWUHX�tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR $XVIDKUDXWRPDWLN���9����5��G 9����5��RR QDFK�%ORFN���������� G QHXH�6WUHFNH�DE�%0��ttt ttt RR 6FKDOWHU���������� G $Q]DKO�QHXHU�6WUHFNHQ����t t RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR %ORFNGDWHQ�HLQJHEHQ��lQGHUQ����������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR %ORFN������� 7DVWHU�tttt %HOHJW�/('�tttt Y.RUU�9�ttt /lQJH�tt RR +DXSWEO� ���5HODLV��ttt )VWU��/('�tttt Y.RUU�5�ttt YPD[�ttt RR QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ RR 6WDIIHOODXI�6FKDOWHU�tttt 6FKDOWHU�6WDIIHO ULFKWXQJVWUHX�tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR $XVIDKUDXWRPDWLN���9����5��G 9����5��RR QDFK�%ORFN�� ������� G QHXH�6WUHFNH�DE�%0��ttt ttt RR 6FKDOWHU�� ������� G $Q]DKO�QHXHU�6WUHFNHQ����t t RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR %ORFNGDWHQ�HLQJHEHQ��lQGHUQ����������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR %ORFN������ 7DVWHU�tttt %HOHJW�/('�tttt Y.RUU�9�ttt /lQJH�tt RR +DXSWEO� � 5HODLV��ttt )VWU��/('�tttt Y.RUU�5�ttt YPD[�ttt RR QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ RR 6WDIIHOODXI�6FKDOWHU�tttt 6FKDOWHU�6WDIIHO ULFKWXQJVWUHX�tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR $XVIDKUDXWRPDWLN���9����5��G 9����5��RR QDFK�%ORFN���������� G QHXH�6WUHFNH�DE�%0��ttt ttt RR 6FKDOWHU���������� G $Q]DKO�QHXHU�6WUHFNHQ����t t RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG�������%HVFKUHLEXQJ�GHU�$XVIDKUDXWRPDWLN�LP�%ORFNIRUPXODU

9RUZlUWVULFKWXQJ 6FKDOWHU��]�%������LP�*%6�I�U$XVIDKUDXWRPDWLN
���
���
������ ��
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6HLWH����

���� 'LH�$XVZHLFKDXWRPDWLN

%LOG�������%DKQKRI�PLW���3DUDOOHOJOHLVHQ
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR %ORFNGDWHQ�HLQJHEHQ��lQGHUQ����������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR %ORFN������ 7DVWHU�tttt %HOHJW�/('�tttt Y.RUU�9�ttt /lQJH�tt RR +DXSWEO���� 5HODLV��ttt )VWU��/('�tttt Y.RUU�5�ttt YPD[�ttt RR QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ RR 6WDIIHOODXI�6FKDOWHU�tttt 6FKDOWHU�6WDIIHO ULFKWXQJVWUHX�tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR RR $XVZHLFKDXWRPDWLN���9����5��G $XVIDKUW�6WRSVFKDOWHU�tttt tttt RR QDFK�%ORFN���������� G RR 6FKDOWHU�� ������� G $EIDKUYHU]|JHUXQJ�>V@��ttt ttt RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR %ORFNGDWHQ�HLQJHEHQ��lQGHUQ����������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR %ORFN������ 7DVWHU�tttt %HOHJW�/('�tttt Y.RUU�9�ttt /lQJH�tt RR +DXSWEO� � 5HODLV��ttt )VWU��/('�tttt Y.RUU�5�ttt YPD[�ttt RR QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ RR 6WDIIHOODXI�6FKDOWHU�tttt 6FKDOWHU�6WDIIHO ULFKWXQJVWUHX�tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR RR $XVZHLFKDXWRPDWLN���9����5��G $XVIDKUW�6WRSVFKDOWHU�tttt tttt RR QDFK�%ORFN���������� G RR 6FKDOWHU�� ������� G $EIDKUYHU]|JHUXQJ�>V@��ttt ttt RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR %ORFNGDWHQ�HLQJHEHQ��lQGHUQ����������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR %ORFN������ 7DVWHU�tttt %HOHJW�/('�tttt Y.RUU�9�ttt /lQJH�tt RR +DXSWEO� � 5HODLV��ttt )VWU��/('�tttt Y.RUU�5�ttt YPD[�ttt RR QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ RR 6WDIIHOODXI�6FKDOWHU�tttt 6FKDOWHU�6WDIIHO ULFKWXQJVWUHX�tttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR RR $XVZHLFKDXWRPDWLN���9����5��G $XVIDKUW�6WRSVFKDOWHU�tttt tttt RR QDFK�%ORFN���������� G RR 6FKDOWHU�� ������� G $EIDKUYHU]|JHUXQJ�>V@��ttt ttt RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG�������%HVFKUHLEXQJ�GHU�$XVZHLFKDXWRPDWLN�LP�%ORFNIRUPXODU

9RUZlUWVULFKWXQJ 6FKDOWHU��]�%������LP�*%6�I�U$XVZHLFKDXWRPDWLN���
���
����
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6HLWH����

���� 'LH�5RXWHQDXWRPDWLN
5RXWH�1U����,P�%LOG������LVW�HLQH�JHVFKORVVHQH�5RXWH PLW�GUHL�$XVZHLFKJOHLVHQ�LP�XQWHUHQ�%DKQKRI�GDUJHVWHOOW��$OOH�]XU5RXWH� JHK|UHQGHQ�%O|FNH� VLQG�PLW� GLFNHQ�/LQLHQ�KHUYRUJHKREHQ��(V� N|QQWH� VLFK� KLHU� XP�GLH�5RXWH� I�UHLQHQ� µ)HUQ]XJ¶�KDQGHOQ��GHU� MH�QDFK�DNWXHOO�DQJHWURIIHQHU�*OHLV�IUHL�6LWXDWLRQ� LP�XQWHUHQ�%DKQKRI�GXUFKLUJHQGHLQHQ�GHU�GUHL�%O|FNH�������RGHU����RKQH�$XIHQWKDOW�GXUFKIDKUHQ�VROO�XQG�GHU�LP�%ORFN���GHV�REHUHQ%DKQKRIV�HLQH�NXU]H�+DOWH]HLW�YRQ���0LQXWHQ�DEZDUWHQ�VROO��'D�GLH� 
�EHU�%O|FNH
 QLFKW� LQ�GHU�5RXWHQEH�VFKUHLEXQJ� DXIWDXFKHQ� P�VVHQ�� VLQG� QXU� GLH� %O|FNH� ��� ���� ���� ��� �� XQG� ��� LQ� GDV� 5RXWHQIRUPXODUHLQ]XWUDJHQ��+LQWHU�GHQ�%ORFNQXPPHUQ�LVW�GLH�MHZHLOV�HLQ]XKDOWHQGH�$XIHQWKDOWV]HLW�LQ�0LQXWHQ�DQJHJHEHQ�)DOOV� DXI� GHU� $QODJH� HLQ� JHQHUHOOHU� 5HFKWVYHUNHKU� HLQJHKDOWHQ� ZHUGHQ� VROOWH�� Z�UGH� GLHVH� 5RXWHZDKUVFKHLQOLFK�QXU�I�U�U�FNZlUWV�IDKUHQGH�=�JH�HLQJHVWHOOW�ZHUGHQ��'D�HV�VLFK�KLHU�XP�HLQH�JHVFKORVVHQH5RXWH� RKQH� HLQ� RIIHQHV� (QGH� KDQGHOW�� LVW� GHU� (LQWUDJ� DQ� GHU� 3RVLWLRQ� � GDUI� YHUODVVHQ� ZHUGHQ�� RKQH%HGHXWXQJ��'D�HLQ�=XJ�QLHPDOV�DQ�GDV�(QGH�GLHVHU�5RXWH�JHODQJHQ�NDQQ��ZLUG�GLH�KLHU�YRUJHQRPPHQH(LQJDEH�DXFK�QLHPDOV�DEJHIUDJW�ZHUGHQ��'DV�DXVJHI�OOWH�5RXWHQIRUPXODU�VHKHQ�6LH�LQ�%LOG������
5RXWHQ�1U������'LHVH�EHLGHQ�5RXWHQ��%LOGHU������XQG����VROOHQ�HLQH� 3HQGHO]XJDXWRPDWLN �PLW�RIIHQHQ�5RXWHQ��EHVFKUHL�EHQ�� (LQH� RIIHQH� 5RXWH LVW� LP�*HJHQVDW]� ]X� HLQHU� JHVFKORVVHQHQ� GDGXUFK� JHNHQQ]HLFKQHW�� GD�� HV� LU�JHQGZR�HLQHQ�$QIDQJ�XQG�HLQ�(QGH�JLEW��,Q�%LOG������VWHOOHQ�GHU�%ORFN�����GHQ�$QIDQJ�XQG�GHU�%ORFN���GDV�(QGH�GHU�5RXWH���GDU��8P�]X�]HLJHQ��GD��GLH�5HLKHQIROJH�GHU�%ORFN�(LQWUDJXQJHQ�LP�5RXWHQIRUPXODUNHLQH�5ROOH�LQ�%H]XJ�DXI�GHQ�%HWULHEVDEODXI�VSLHOW��VLQG�GLHVH�EHLGHQ�%O|FNH�KLHU�JDQ]�EHZX�W�LQ�GHU�0LWWHGHU�%ORFNDXI]lKOXQJ�HLQJHI�JW�ZRUGHQ��YJO��%LOG�������%HLP�)DKUUHJOHU�HLQHV�3HQGHO]XJHV��GHU�VLFK�DXJHQEOLFNOLFK�QRFK�LQ�%ORFN�����EHILQGHQ�VROO��Z�UGHQ�QXQPLW�GHQ�%HIHKOHQ�9� �(17(5!�XQG�5� �(17(5!�GLH�5RXWH���I�U�GLH�9RUZlUWVULFKWXQJ�XQG�GLH�5RXWH���I�UGLH� 5�FNZlUWVULFKWXQJ� HLQJHVWHOOW�� 1DFKGHP� GLH� )DKUWULFKWXQJ� DXI� �9RUZlUWV�� XQG� HLQH� DQJHIRUGHUWH*HVFKZLQGLJNHLW�HLQJHVWHOOW�ZRUGHQ�VLQG��Z�UGH�VLFK�MHW]W�IROJHQGHU�%HWULHEVDEODXI�JHPl��GHQ�(LQWUDJXQ�JHQ�LQ�GHQ�EHLGHQ�5RXWHQIRUPXODUHQ��%LOG������XQG����HLQVWHOOHQ�(WZD���0LQXWHQ�YHUJHKHQ��ELV�GHU�=XJ�HLQH�$XVIDKUW�DXV�%ORFN�����QDFK�%ORFN����DQIRUGHUW��1DFKHLQHU�ZHLWHUHQ�+DOWH]HLW�YRQ���0LQXWHQ�LQ�%ORFN����]XP�=XVWHLJHQ�GHU�)DKUJlVWH��HUIROJW�GLH�$EIDKUW�LQ5LFKWXQJ�REHUHU�%DKQKRI� LP�5HFKWVYHUNHKU��'HU�6WUHFNHQEORFN���ZLUG�RKQH�$XIHQWKDOW�GXUFKIDKUHQ�,Q�%ORFN����ZLUG�]XQlFKVW�HLQH�$XIHQWKDOWVV]HLW�YRQ����0LQXWHQ�DEJHZDUWHW��$QVFKOLH�HQG�VWHOOW�GDV3URJUDPP�IHVW��GD��GLH�5RXWH���KLHU�EHHQGHW�LVW��GD�NHLQHU�GHU�ZHLWHUI�KUHQGHQ�%O|FNH�������������LP5RXWHQIRUPXODU���JHQDQQW�LVW�=X�GLHVHP�=HLWSXQNW�ZLUG�GLH�(LQJDEH�DQ�GHU�3RVLWLRQ��GDUI�YHUODVVHQ�ZHUGHQ��DEJHIUDJW��6WHKW�KLHUHLQ��M!�ZLUG�GHU�=XJ�YRQ�KLHU�DXV�JHPl��GHU�DNWXHOOHQ�*OHLV�IUHL�6LWXDWLRQ�LQ�LUJHQGHLQHQ�GHU�YRUDXV�OLHJHQGHQ�%O|FNH�������RGHU����ZHLWHUIDKUHQ��6WHKW�KLHU�MHGRFK�HLQ�� Q!��GDUI�GLH�5RXWHQ�QLFKW�YHUODV�VHQ�ZHUGHQ�XQG�HV�IROJW�QXQ�GLH�$EIUDJH�HLQHU�5RXWHQQXPPHU�LQ�5�FNZlUWVULFKWXQJ�'D�DXFK�LQ�5�FNZlUWVULFKWXQJ�HLQH�5RXWHQQXPPHU��KLHU�����HLQJHVWHOOW�LVW��EOHLEW�GHP�=XJ��XP�VHLQH)DKUW�DXI�HLQHU�5RXWH�IRUWVHW]HQ�]X�N|QQHQ��QXU�HLQ�)DKUWULFKWXQJVZHFKVHO��EULJ��GHQ�HU�GDQQ�DXFKDXVI�KUW�� (U� EHILQGHW� VLFK� MHW]W� DOVR� DXI� GHU� 5RXWH� 1XPPHU� �� XQG� IUDJW� DOV� HUVWHV�� RE� LQ� VHLQHPDNWXHOOHQ�%ORFN������HLQH�$XIHQWKDOWV]HLW�LP�5RXWHQIRUPXODU���HLQJHVWHOOW�LVW��'D�GDV�QLFKW�GHU�)DOO�LVW�YHUVXFKW�GHU�=XJ�XQPLWWHOEDU�QDFK�GHP�:HQGHQ�HLQH�$XVIDKUW�LQ�GHQ�]XU�5RXWH���JHK|UHQGHQ�%ORFN���]X�HUKDOWHQ��9RQ�GRUW�DXV�JHKW�HV�RKQH�$XIHQWKDOW�ZHLWHU�QDFK�%ORFN�����+LHU�ZLUG�GHQ�)DKUJlVWHQ��0LQXWHQ�=HLW�]XP�$XVVWHLJHQ�JHJHEHQ�XQG�DQVFKOLH�HQG�JHKW�HV�]XU�FN�LQ�GDV�$EVWHOOJOHLV�����ELVYRU�GHQ�3UHOOERFN�1DFK�$EODXI�GHU�GRUW�YRUJHVFKULHEHQHQ�+DOWH]HLW�YRQ����0LQXWHQ�ZLUG�IHVWJHVWHOOW��GD��GLH�5RXWH�KLHU]XHQGH�LVW��:LHGHU�ZLUG�GLH�(LQJDEH��GDUI�YHUODVVHQ�ZHUGHQ��DEJHIUDJW��6WHKW�KLHU�HLQ�� M!��ZLUG�NHLQ:HQGHPDQ|YHU�GXUFKJHI�KUW�XQG�GHU�=XJ�EOHLEW�KLHU�HQGJ�OWLOJ�VWHKHQ��'DUI�GLH�5RXWH� MHGRFK� QLFKWYHUODVVHQ ZHUGHQ��ZLUG�ZLHGHU�JHSU�IW��RE� LQ�GHU�9RUZlUWVULFKWXQJ� �HLQH�5RXWHQQXPPHU�HLQJHVWHOOWLVW��,Q�GLHVHP�)DOO�ZHQGHW�GHU�=XJ�XQG�IlKUW�]XQlFKVW�ELV�]XP�$XVIDKUVLJQDO�YRQ�%ORFN�����YRU��ZR�HU�MHW]W�ZLHGHU�DXI�GHU�9RUZlUWVURXWH�����ZLH�]X�%HJLQQ�ZLHGHU�HLQH�+DOWH]HLW�YRQ���0LQXWHQ�HLQKDOWHQPX���$QVFKOLH�HQG�EHJLQQW�HU�GDQQ�VHLQH�QlFKVWH�3HQGHOIDKUW�
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%LOG�������9HUODXI�GHU�5RXWH�1U���

%LOG�������9HUODXI�GHU�5RXWH�1U���

%LOG�������9HUODXI�GHU�5RXWH�1U���
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UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 5RXWHQ�HLQJHEHQ��lQGHUQ��������������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR 5RXWH���� GDUI�YHUODVVHQ�ZHUGHQ�Q RR EHL�9HU]ZHLJXQJHQ�=XIDOO�VWDWW�NOHLQVWH�)VWU��Q RR HQWKlOW�GLH�8QWHUURXWHQ�ttt ttt ttt ttt ttt RR RR XQG�I�KUW��EHU�%ORFN���PLW�+DOWH]HLW�������������������������RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR ��tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ��tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR �����PLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ���tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ���tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ���tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG�������$XVJHI�OOWHV�5RXWHQIRUPXODU�JHPl��%LOG�����
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 5RXWHQ�HLQJHEHQ��lQGHUQ��������������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR 5RXWH���� GDUI�YHUODVVHQ�ZHUGHQ�Q RR EHL�9HU]ZHLJXQJHQ�=XIDOO�VWDWW�NOHLQVWH�)VWU��Q RR HQWKlOW�GLH�8QWHUURXWHQ�ttt ttt ttt ttt ttt RR RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR ��tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ��� ��PLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ���� �PLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ��� �PLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG�������$XVJHI�OOWHV�5RXWHQIRUPXODU�JHPl��%LOG�����
UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR 5RXWHQ�HLQJHEHQ��lQGHUQ��������������������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR 5RXWH���� GDUI�YHUODVVHQ�ZHUGHQ�Q RR EHL�9HU]ZHLJXQJHQ�=XIDOO�VWDWW�NOHLQVWH�)VWU��Q RR HQWKlOW�GLH�8QWHUURXWHQ�ttt ttt ttt ttt ttt RR RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR ���tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ���� �PLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR �������PLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ���tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���RR ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ��ttt�tttPLQ���R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^%LOG�������$XVJHI�OOWHV�5RXWHQIRUPXODU�JHPl��%LOG�����
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���� $NWLRQHQ
���� 6WHXHUXQJ�HLQHV�%DKQ�EHUJDQJV
$XV�GHQ�YLHOHQ�0|JOLFKNHLWHQ�]XU�$QZHQGXQJ�YRQ�$NWLRQHQ�EHVFKUHLEW�GLHVHV�%HLVSLHO�GLH�6WHXHUXQJ�GHVLQ�$EELOGXQJ� �� VNL]]LHUWHQ�PHKUJOHLVLJHQ�%DKQ�EHUJDQJHV��'LH�%ORFN�� XQG�%HOHJWPHOGHUQXPPHUQ� VLQGHLQJHWUDJHQ��'HU�%DKQ�EHUJDQJ� VHOEVW� LVW� GXUFK� GDV� JUDXH��PLW� %h� EH]HLFKQHWH�5HFKWHFN�PDUNLHUW�� (UPX��DXI�MHGHQ�)DOO�JHVFKORVVHQ�VHLQ��VRODQJH�HLQHU�GHU�%ORFNDEVFKQLWWH���������EHOHJW�LVW��8P�GLH�0HOGHU��������DOV�%ORFNDEVFKQLWWH�]X�NHQQ]HLFKQHQ��ZLUG�GHU�1XPPHU�MHZHLOV�GHU�%XFKVWDEH�
 %
�YRUDQJHVWHOOW�'D�HV�EHL�LKQHQ�XQHUKHEOLFK�LVW��RE�GLH�%HOHJXQJ�GXUFK�HLQHQ�VWHKHQGHQ�RGHU�IDKUHQGHQ�=XJ�HU]HXJW�ZLUG�HUIROJW�EHLP�7\S�GLHVHU�%HOHJXQJHQ�NHLQH�ZHLWHUH�$QJDEH�$QGHUV�YHUKlOW�HV�VLFK�EHL�GHQ�DQGHUHQ�0HOGHDEVFKQLWWHQ��6RODQJH�VLFK�GRUW� VWHKHQGH %HOHJWPHOGXQJHQEHILQGHQ��PX��GHU�%h�QRFK�QLFKW�JHVFKORVVHQ�VHLQ��'LH�0HOGHDEVFKQLWWH��������LQ�GHU�$EELOGXQJ�KDQGHOWHV�VLFK�XP�%UHPV��XQG�+DOWHSXQNWH��P�VVHQ�VFKRQ�YRQ�HLQHP� YRUZlUWV�IDKUHQGHQ =XJ�EHVHW]W�VHLQ��GD�PLW�GHU�%h�]X�VFKOLH�HQ�LVW��%HOHJW�GHU�YRUZlUWV�IDKUHQGH�=XJ�GDJHJHQ�QXU�QRFK�HLQHQ�GHU�0HOGHU������NDQQ�GHU�hEHUJDQJ�EHUHLWV�ZLHGHU�JH|IIQHW�ZHUGHQ��8PJHNHKUW�LVW�GHU�hEHUJDQJ�HEHQIDOOV�YRUVRUJOLFK�]XVFKOLH�HQ�� ZHQQ� GLH� 0HOGHU� ������ YRQ� HLQHP� U�FNZlUWV� IDKUHQGHQ =XJ� EHOHJW� VLQG�� 'D� HV� EHL� HLQHP%DKQ�EHUJDQJ�HJDO� LVW��YRQ�ZHOFKHP�)DKUUHJOHU�RGHU�=XJW\S�GLH�%HOHJXQJHQ�VWDPPHQ��VLQG�GLH�EHWUHI�IHQGHQ�(LQJDEHIHOGHU� OHHU ]X�ODVVHQ�1XQ� IHKOW� QRFK� GLH�$QVWHXHUXQJ� GHV� %h� VHOEVW�� (V� VROO� DQJHQRPPHQ�ZHUGHQ�� GD�� ]XP�6FKOLH�HQ� GHU6FKUDQNHQ�GDV�5HODLV����DQ]X]LHKHQ�LVW�XQG�GD��GDV�%OLQNOLFKW�DQ�GLH�/('�1XPPHU������DQJHVFKORVVHQLVW��0LW�GLHVHQ�$QJDEHQ�NDQQ�GDV�$NWLRQV�)RUPXODU�GDQQ�ZLH�GDUJHVWHOOW�DXVJHI�OOW�ZHUGHQ�

UQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQXR $NWLRQ�HLQJHEHQ��lQGHUQ��VLFKWHQ�����������������������������R`FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFcR RR $NWLRQ���� 6FKDOWHU�tttt�tttt )DKUUHJOHU�ttt =XJW\S�tt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR HLQ���/('����� 5HODLV���� %HIHKO�tttttttttttttt RR DXV���/('�tttt 5HODLV�ttt %HIHKO�tttttttttttttt RR FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF RR $XVO|VH�%HOHJWPHOGHU�RGHU�)DKUVWUD�H�������������������������RR G RR G 7\S��OHHU�� �EHOHJW�RGHU�J�OWLJ�JHQ�JW�������������������RR G ���9�5� �PX��VWHKHQ�YRUZlUWV�U�FNZlUWV�IDKUHQ��������RR %����t ���9��������9 ���9 ���5 tttt t tttt t RR %����t ���9��������9 ���5 ���5 tttt t tttt t RR %����t ���9��������9 ���5 tttt t tttt t tttt t RR R[QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^$EELOGXQJ�����PHKUJOHLVLJHU�%DKQ�EHUJDQJ�PLW�DXVJHI�OOWHP�$NWLRQVIRUPXODU
)�U�GLH�EHWULHEVJHUHFKWH�)XQNWLRQ�GLHVHU�%h�6WHXHUXQJ� LVW�HV�DOOHUGLQJV�HUIRUGHUOLFK��GD��GLH�=�JH��EHUJHQ�JHQG�YLHOH�EHOHJWPHOGHQGH�:DJHQ YHUI�JHQ��)DOOV�GHU�=XJ�QlPOLFK� �EHU GHP�%h�VWHKW��GHU�%DKQ��EHUJDQJVDEVFKQLWW�����������MHGRFK�QLFKW�EHVHW]W�JHPHOGHW�ZLUG��Z�UGH�GLH�6FKUDQNH�ZLHGHU�DXIJHKHQ�
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'DPLW�GLH/('�����EOLQNW��LVWLKUH�XP����HUK|KWH$QVFKOX��QXPPHUDQ]X�JHEHQ�
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���� (LQLJH�%HLVSLHOH�]X�$NWLRQHQ
'LH� KLHU� DXIJH]lKOWHQ� %HLVSLHOH� VROOHQ� HLQLJH� $QUHJXQJHQ� ]XU� 9HUZHQGXQJ� YRQ� $NWLRQHQ� JHEHQ�� $OV$XIJDEHQ�HLQHU�$NWLRQ�NRPPHQ�]X�LKUHP�%HJLQQ�XQG�(QGH�MHZHLOV�GLH�$QVWHXHUXQJ�HLQHU�/('��HLQHV�HLQHV5HODLV�RGHU�GDV�$EVHW]HQ�HLQHV�RGHU�PHKUHUHU�7DVWDWXUEHIHKOH�LQ�)UDJH�
$NWLRQ�]X�%HJLQQ�GHU�&RPSXWHUVWHXHUXQJ:HQQ�EHL�HLQHU�$NWLRQ�NHLQ�6FKDOWHU��)DKUUHJOHU��=XJW\S��%HOHJWPHOGHU�XQG�DXFK�NHLQH�)DKUVWUD�H��G�K�NHLQHUOHL�VLH�YHUKLQGHUQGH $XVO|VHEHGLQJXQJHQ�DQJHJHEHQ�VLQG��HUIROJW�GLH�$XVO|VXQJ�GHU�$NWLRQ�VRIRUW�]X%HJLQQ�GHU�&RPSXWHUVWHXHUXQJ�QDFK�GHP�(LQOHVHQ�GHU�%HWULHEVVLWXDWLRQ��:HJHQ�GHU�IHKOHQGHQ�$XVO|VH�EHGLQJXQJHQ�LVW�HLQ�%HHQGHQ�GHU�$NWLRQ�GDQQ�DOOHUGLQJV�QLFKW�P|JOLFK�
$NWLRQ�GXUFK�%HWlWLJHQ�HLQHV�6FKDOWHUV��7DVWHUV�,VW�DOV�HLQ]LJH�$XVO|VHEHGLQJXQJ�HLQHU�$NWLRQ�HLQH�6FKDOWHUQXPPHU�HLQJHWUDJHQ��G�K��NHLQH�(LQWUlJH�EHL)DKUUHJOHU�� =XJW\S� RGHU� $XVO|VH�%HOHJWPHOGHUQ� XQG� )DKUVWUD�HQ��� HUIROJW� QDFK� MHGHP� (LQVFKDOWHQ� GHV6FKDOWHUV��GHU�QDW�UOLFK�DXFK�HLQ�7DVWHU�VHLQ�NDQQ��GDV�$XVO|VHQ�GHU�$NWLRQ�XQG�QDFK�MHGHP�$XVVFKDOWHQGHV�6FKDOWHUV�GDV�%HHQGHQ�GHU�$NWLRQ��$XI�GLHVH�:HLVH�NDQQ�PDQ�]�%��GDV�'U�FNHQ�GHU�"�7DVWH�DXFKGXUFK�HLQHQ�7DVWHQGUXFN�LP�6WHOOWLVFK�DXVO|VHQ��LQGHP�GDV�
"
�LQ�GLH�%HIHKOV]HLOH�HLQJHWUDJHQ�ZLUG�
$NWLRQ�I�U�EHVWLPPWH�=XJW\SHQ%HL� (UUHLFKHQ� HLQHV� %HOHJWPHOGHUV� VROOHQ� DXV� EHLGHQ� 5LFKWXQJHQ� DQNRPPHQGH� 'DPSIORNRPRWLYHQ� HLQ*HUlXVFKPRGXO� PLW� 3IHLIWRQ�� 'LHVHOORNV� MHGRFK� HLQHV� PLW� +RUQNODQJ� DXVO|VHQ�� =XQlFKVW� HLQPDO� VLQGQDW�UOLFK�]ZHL�YHUVFKLHGHQH�$NWLRQHQ�]X�GHILQLHUHQ��:lKUHQG�GLH�HLQH�QXU�EHLP�=XJW\S�
'DPSIORN
�UHDJLHUWXQG� GDV�0RGXO� 
3IHLIWRQ
� �EHU� HLQHQ� /('�� RGHU� 5HODLVDXVJDQJ� DQVWHXHUW�� UHDJLHUW� GLH� DQGHUH� QXU� EHLP=XJW\S� 
'LHVHOORN
� XQG� VWHXHUW� PLW� VHLQHP� /('�� RGHU� 5HODLVDXVJDQJ� GDV� 0RGXO� 
+RUQNODQJ
� DQ�� 'DPLWZHLWHUKLQ�GLH�$NWLRQHQ� LQ�EHLGHQ�5LFKWXQJHQ� �XQG�DXFK�QXU� EHL� IDKUHQGHQ�=�JHQ�� DXVJHO|VW�ZHUGHQ�� LVWKLHU]X�GHU�%HOHJWPHOGHU�MHZHLOV� ]ZHLPDO� LQ�GLH�7DEHOOHQ�HLQ]XWUDJHQ�� LQGHP�DQ�GHU�(LQJDEHSRVLWRQ� 
7\S
GDV�HLQH�0DO�GLH�5LFKWXQJVDQJDEH�
 9
�HUIROJW�XQG�GDV�DQGHUH�0DO�GLH�5LFKWXQJVDQJDEH�
 5
�
0HKUHUH�$NWLRQHQ�EHL�HLQHP�(UHLJQLV�DXVO|VHQ5HLFKW�GHU�8PIDQJ�GHU�PLW�HLQHU�$NWLRQ�DXVO|VEDUHQ�(UHLJQLVVH����/('����5HODLV�����%HIHKOV]HLFKHQ��QLFKWDXV��NDQQ�QDW�UOLFK�DXFK�HLQ�]ZHLWHV�$NWLRQVIRUPXODU�PLW�GHQVHOEHQ�$XVO|VHEHGLQJXQJHQ�GHILQLHUW�ZHUGHQ�GDV�GDQQ�ZLHGHU���/('����5HODLV�XQG����%HIHKOV]HLFKHQ�HQWKlOW��(V�LVW�DEHU�DXFK�P|JOLFK��LQQHUKDOE�GHV%HIHKOV� HLQHU� $NWLRQ� HLQHQ� 6FKDOWHU� HLQ]XVFKDOWHQ�� GHU� GDQQ� VHLQHUVHLWV� HLQH� RGHU� PHKUHUH� DQGHUH$NWLRQHQ�EHJLQQHQ� Ol�W��GLH� QXU GXUFK�%HWlWLJHQ�GLHVHV�6FKDOWHUV�DXVJHO|VW�ZHUGHQ��+LHU]X�ZLUG� LQ�GHQ%HIHKO�]�%��GLH�=HLFKHQIROJH�6������HLQJHI�JW��XP�GHQ�6RIWZDUHVFKDOWHU�����HLQ]XVFKDOWHQ�
)DKUUHJOHUEHIHKOH�PLW�HLQHU�$NWLRQHQ�DXVO|VHQ,P�%HIHKOVIHOG�HQWKDOWHQH�)DKUUHJOHUEHIHKOH��]�%��
Y��
�]XU�=XZHLVXQJ�GHU�9RUZlUWVURXWH�����JHOWHQ�I�U�GHQ)DKUUHJOHU��GHU�GLH�$NWLRQ�DXVJHO|VW�KDW��6ROO�DXI�HLQHQ�DQGHUHQ�)DKUUHJOHU�]XJHJULIIHQ�ZHUGHQ��LVW�GLHVHU]XYRU�LP�%HIHKOVIHOG�DQ]XZlKOHQ��'LH�%HIHKOVIROJH�
 )���Y��
�Z�UGH�]XQlFKVW�GHQ�)DKUUHJOHU����DQZlKOHQXQG�LKP�GDQQ�GLH�9RUZlUWVURXWH����]XZHLVHQ��(LQ�)DKUWULFKWXQJVZHFKVHO�NDQQ�PLW�GHP�%HIHKO�
[
�HUIROJHQ�'LH�%HIHKOVIROJH�
)���[
�Z�UGH�]XQlFKVW�GHQ�)DKUUHJOHU�DQZlKOHQ��GHU�VLFK�]XU]HLW�LQ�%ORFN���EHILQGHW�XQGGDQQ�EHL�LKP�GLH�)DKUWULFKWXQJ�ZHFKVHOQ�
%HHQGHQ�GHU�&RPSXWHUVWHXHUXQJ�PLW�HLQHU�$NWLRQ$XFK�GLH�&RPSXWHUVWHXHUXQJ�NDQQ�PLW�HLQHU�$NWLRQ�EHHQGHW�ZHUGHQ��]�%��GXUFK�%HWlWLJHQ�HLQHV�6FKDOWHUVRGHU�7DVWHUV�LP�6WHOOWLVFK���+LHU]X�VWHKHQ�GLH�EHLGHQ�6RQGHUEHIHKOH�
 %M
�XQG�
%Q
�]XP�(LQWUDJ�LQ�GDV�%H�IHKOVIHOG�]XU�9HUI�JXQJ��%HLGH�%HIHKOH�VLPXOLHUHQ�]XQlFKVW�GDV�'U�FNHQ�GHU�7DVWH�(6&��VRZLH�GLH�%HDQW�ZRUWXQJ�GHU�)UDJH�
%HWULHE�EHHQGHQ��M�Q�"
�PLW�
M
��6LQG�DOOH�=�JH�]XP�6WLOOVWDQG�JHNRPPHQ��ZLUG�GLH�)UDJH
%HWULHEVVLWXDWLRQ� VSHLFKHUQ� �M�Q�" 
� EHL� 
%M
� DXWRPDWLVFK� PLW� 
 M
� XQG� EHL� 
%Q
� PLW� 
Q
� EHDQWZRUWHW�� 'LH&RPSXWHUVWHXHUXQJ�LVW�GDPLW�EHHQGHW�XQG�GDV�3URJUDPP�EHILQGHW�VLFK�ZLHGHU�LP�*UXQGPHQ���:LUG�GHP%HHQGLJXQJVEHIHKO�GHU�=XVDW]� 
 (1
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$QKDQJ
/HLWIDGHQ��,QEHWULHEQDKPH�GHU�&RPSXWHUVWHXHUXQJ�RKQH�0S&�(OHNWURQLN�
%HL�0S&�&ODVVLF LVW�HLQH�$QODJHQVWHXHUXQJ�RKQH�0S&�(OHNWURQLN�QLFKW�P|JOLFK��'HU�IROJHQGH�/HLWIDGHQ�JLOW�GDKHU�QXUI�U� 0S&�'LJLWDO�� 'XUFK� GLH� IHKOHQGH� 0S&�(OHNWURQLN� Ol�W� VLFK� DOOHUGLQJV� QXU� HLQ� VHKU� NOHLQHU� 7HLO� GHU� 6WHXHUXQJQXW]HQ��'DV�VLQG�LP�ZHVHQWOLFKHQ�GLH�$QIDKU�%UHPVFKDUDNWHULVWLN��GHU�/RNQRWKDOW��GHU�*HQHUDO�1RWKDOW��GDV�6FKDOWHQHLQ]HOQHU�:HLFKHQ�VRZLH�GDV�6FKDOWHQ�YRQ�)DKUVWUD�HQ��(LQ�EORFNJHVLFKHUWHU�%HWULHE�LVW�QRFK�QLFKW�P|JOLFK�'HPRYHUVLRQ�RGHU�9ROOYHUVLRQ"� ,VW� NHLQH�0S&�6FKQLWWVWHOOHQNDUWH� LP�&RPSXWHU� HLQJHEDXW�� HUVFKHLQW� QDFK� GHP�3URJUDPPVWDUW� GHU� 6FKULIW]XJµ'HPR¶�REHQ�UHFKWV�LP�%LOGVFKLUP��0LW�GHQ�HUIRUGHUOLFKHQ�.RPSRQHQWHQ�DXV�GHP�'LJLWDOVRUWLPHQW�N|QQHQ�GDQQEHUHLWV�DOOH��'LJLWDO�/RNV�JHVWHXHUW�ZHUGHQ��VRZLH�DOOH�����'LJLWDO�:HLFKHQ�XQG�)DKUVWUD�HQ�JHVFKDOWHW�ZHUGHQ�� ,VW� GLH� 0S&�6FKQLWWVWHOOHQNDUWH� EHUHLWV� HLQJHEDXW�� HUNHQQW� GDV� 3URJUDPP� DXWRPDWLVFK� ZLHYLHOH� 0S&�6WHFN�NDUWHQ�I�U�GLH�EHWUHIIHQGH�/L]HQ]QXPPHU�IUHLJHVFKDOWHW�VLQG�XQG�ZLUG�LP�HQWVSUHFKHQGHQ�8PIDQJ�WlWLJ�
(UVWPDOLJH�,QEHWULHEQDKPH GHU�&RPSXWHUVWHXHUXQJ��� 'LJLWDO�,QWHUIDFH�DQ�VHULHOOH�6FKQLWWVWHOOH�GHV�&RPSXWHUV�DQVFKOLH�HQ��� &RPSXWHU�XQG�'LJLWDONRPSRQHQWHQ��=HQWUDOHLQKHLW��7UDIR��,QWHUIDFH��HLQVFKDOWHQ��� 3URJUDPP�YRQ�'LVNHWWH�)HVWSODWWH�VWDUWHQ�GXUFK�(LQJDEH�YRQ��03&' �(17(5!�� :LUG�GLH�VHULHOOH�6FKQLWWVWHOOH�&20��YHUZHQGHW��HUVW�GHQ�3URJUDPP]ZHLJ�µ$' $QODJH�'DWHQ���¶ XQG�GRUW�GHQ3URJUDPP]ZHLJ�µ2( 2SWLRQHQ�HLQJHEHQ�lQGHUQ¶DXIUXIHQ�$Q�GHU�3RVLWLRQ�µ'LJLWDO�,QWHUIDFH�DQ�&20¶GLH�VWDQGDUGPl�LJ�GRUW�VWHKHQGH�µ�¶�GXUFK�HLQH�µ�¶�HUVHW]HQ�XQG�GLHJHlQGHUWHQ�2SWLRQHQ��EHUQHKPHQ��7DVWHQ��(6&!�����M!�����7$67(!���� 3URJUDPP]ZHLJ�µ'6 'DWHQ�VFKUHLEHQ¶ VWDUWHQ��$QJH]HLJWH�/LVWH�GXUFK��M!�EHVWlWLJHQ��$QJHERWHQHQ'DWHLQDPHQ�GXUFK��(17(5!�EHVWlWLJHQ�RGHU�GXUFK�HLQH�1HXHLQJDEH��]�%��7(67�'$7��HUVHW]HQ��� =XU�FN�LQV�*UXQGPHQ��GXUFK��(6&!�� 6WDUWHQ�GHU�&RPSXWHUVWHXHUXQJ�GXUFK�(LQJDEH�YRQ��&6�� $XI��%HWULHEVVLWXDWLRQ�HLQOHVHQ��M�Q��"� DQWZRUWHQ�PLW���Q!�� (UVFKHLQW�GLH�0HOGXQJ�µ.HLQ�'LJLWDO�,QWHUIDFH�DQJHVFKORVVHQ�DQ�&20�¶��GHQ�3URJUDPP]ZHLJ�&6�GXUFK��(6&!ZLHGHU�YHUODVVHQ�XQG�GHQ�$QVFKOX��GHV�'LJLWDO�,QWHUIDFH�SU�IHQ��VLHKH�DXFK�
+DOOR�,QWHUIDFH"
 DXI�6HLWH�������� (YHQWXHOO�PLW�7DVWH��)�!�GDV�+LOIH�)HQVWHU�PLW�GHU�$XIOLVWXQJ�GHU�6WHXHUEHIHKOH�|IIQHQ�
)DKUEHWULHE�DXIQHKPHQ
'LH�0S&�LVW�HLQH�EORFNRULHQWLHUWH�6WHXHUXQJ�XQG�EHQ|WLJW�EHL�MHGHU�LQ�%HWULHE�]X�QHKPHQGHQ�/RN�XQEHGLQJW�DXFK�GLH$QJDEH��EHU�LKUHQ�GHU]HLWLJHQ�6WDQGRUW��%ORFN���1LFKW�LQ�GHU�%ORFNVLFKHUXQJ�IDKUHQGH�/RNV�ZHUGHQ�DQ�GHQ�%ORFN����]XJHZLHVHQ�
��� (LQH�'LJLWDO�/RN�DXVVXFKHQ��PLW�GHU�JHIDKUHQ�ZHUGHQ�VROO��]�%��/RNDGUHVVH������� /RN����LQ�%HWULHE�QHKPHQ�GXUFK�(LQJDEH�YRQ�]�%���)��������(17(5!%LOGVFKLUPPHOGXQJ� %ORFN]XZHLVXQJ�HUIROJW6WDQGRUWPHOGXQJ� ����o � �/RN����LQ�%ORFN�������� 0LW�7DVWH��3IHLO�DXI�DE! )DKUWULFKWXQJ�HLQVWHOOHQ���� 0LW�7DVWH��3IHLO�UHFKWV! HLQH�*HVFKZLQGLJNHLW�DQIRUGHUQ��o GLH�/RN�VHW]W�VLFK�LQ�%HZHJXQJ���� 0LW�(LQJDEH�YRQ�58 �(17(5!�HYHQWXHOO�HLQH�5LFKWXQJVDQSDVVXQJ�YRUQHKPHQ���� 0LW�7DVWH��3IHLO�DXI�DE! GLH�)DKUWULFKWXQJ�ZHFKVHOQ�XQG�GLH�$QIDKU��XQG�%UHPVFKDUDNWHULVWLN�EHREDFKWHQ���� 6FKDOWHQ�GHU�'LJLWDO�:HLFKH�PLW�GHU�$GUHVVH���DXI�ÄDE]ZHLJ³�GXUFK�(LQJDEH�YRQ�����D��(17(5!��� 6FKDOWHQ�GHU�'LJLWDO�:HLFKH�PLW�GHU�$GUHVVH���DXI�ÄJHUDGH³�GXUFK�(LQJDEH�YRQ�����J��(17(5!��� (QWVSUHFKHQG�YLHOH�:HLFKHQ�YRQ�+DQG�RGHU�SHU�&RPSXWHU�VFKDOWHQ��GDPLW�GLH�/RN�HLQHQ�XQJHVW|UWHQ5XQGNXUV�IDKUHQ�NDQQ���� 'LH�/RN�ZDUP�IDKUHQ�ODVVHQ�
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(LQVWHOOHQ�GHU�/RNFKDUDNWHULVWLN��� 0LW�GHU��/HHUWDVWH!�GHQ�*HQHUDO�1RWKDOW�HLQVFKDOWHQ��� 0LW�GHU�7DVWH��3IHLO�UHFKWV!�GLH�DQJHIRUGHUWH�*HVFKZLQGLJNHLW�GHU�/RN�DXI����VHW]HQ���� 0LW�GHU��/HHUWDVWH!�GHQ�*HQHUDO�1RWKDOW�ZLHGHU�DXIO|VHQ���� $QIDKUYHUKDOWHQ�SU�IHQ�:DUWHQ��ELV�/RN�)DKUVWXIH����HUUHLFKW�KDW���� 0LW�3IHLOWDVWH��KRFK!�RGHU��UXQWHU!�)DKUWULFKWXQJ�ZHFKVHOQ�%UHPVYHUKDOWHQ�SU�IHQ���� $QIDKUFKDUDNWHULVWLN�YHUlQGHUQ��]�%��DXI�����PLW��D�� �(17(5!%UHPVFKDUDNWHULVWLN�YHUlQGHUQ��]�%��DXI�����PLW��E�� �(17(5!��� :HLWHU�EHL�3XQNW�����ELV�RSWLPDOH�$QIDKU��%UHPV�(LQVWHOOXQJ�JHIXQGHQ�LVW���� /RNEH]HLFKQXQJ��]�%��%5����HLQJHEHQ�GXUFK���6WUJ�/!�%5�� �(17(5!��� 'LH�YRUJHQRPPHQHQ�/RN�(LQVWHOOXQJHQ�VSHLFKHUQ�GXUFK�� 96 �(17(5!
'LH�&KDUDNWHULVWLN�GHU�I�U�GLHVHV�%HLVSLHO�JHZlKOWHQ�/RNDGUHVVH���� LVW�QXQ�XQWHU�GHU�)DKUUHJOHUQXPPHU����RSWLPDOHLQJHVWHOOW��0LW�ZHLWHUHQ�/RNV�ZLUG�VLQQJHPl��YHUIDKUHQ��$QVFKOLH�HQG�ZHUGHQ�GLH�JHIXQGHQHQ�(LQVWHOOXQJHQ�MHZHLOVPLW��96 �(17(5!�JHVSHLFKHUW�'D� GLH� HUIRUGHUOLFKHQ� (LQVWHOOXQJHQ� VRZRKO� YRQ� GHU� %HWULHEVWHPSHUDWXU�� ZLH� DXFK� YRQ� GHU� $QKlQJHODVW� GHU� /RNDEKlQJHQ�� NDQQ� GLH� JHVDPWH� /RNFKDUDNWHULVWLN� MHGHU]HLW� ZlKUHQG� GHV� %HWULHEHV� GHQ� YHUlQGHUWHQ� %HGLQJXQJHQDQJHSD�W�ZHUGHQ��)DOOV�GLH�(LQVWHOOXQJHQ�ZlKUHQG�GHV�%HWULHEHV�YHUlQGHUW�ZRUGHQ�VLQG��N|QQHQ�GLH�JHPl��RELJHU3UR]HGXU�IHVWJHOHJWHQ�9RUHLQVWHOOXQJHQ�PLW��9/ �(17(5!�� 9RUHLQVWHOOXQJHQ�ODGHQ��ZLHGHU�]XU�FNJHKROW�ZHUGHQ�
&RPSXWHUVWHXHUXQJ�EHHQGHQ��� 7DVWH��(6&!�GU�FNHQ�,P�%LOGVFKLUP�HUVFKHLQW�GDV�)HQVWHU�PLW�GHU��(QGH�)UDJH���� )UDJH�PLW��M! EHDQWZRUWHQ���(YHQWXHOO�HUVFKHLQW�MHW]W�QRFK�HLQ�)HQVWHU�PLW�0HOGXQJ��GD��DOOH�=�JH�QRFK�ELV]XP�6WLOOVWDQG�IDKUHQ����� 1DFK�6WLOOVWDQG�DOOHU�=�JH�HUVFKHLQW�GDV�)HQVWHU�PLW�GHU�)UDJH�QDFK�GHP�$EVSHLFKHUQ�GHU�%HWULHEVVLWXDWLRQ�0LW��M! EHDQWZRUWHQ��'LH�%HWULHEVVLWXDWLRQ�ZLUG�JHVSHLFKHUW���� &RPSXWHUVWHXHUXQJ�LVW�EHHQGHW��(V�HUVFKHLQW�GDV�*UXQGPHQ����� 'LH�'DWHQ�VSHLFKHUQ�PLW��'6,VW�QXU�HUIRUGHUOLFK��ZHQQ�ZlKUHQG�GHV�)DKUEHWULHEHV�GHU�%HIHKO�96 �(17(5!�  9RUHLQVWHOOXQJHQ�VSHLFKHUQ��DXVJHI�KUW�ZRUGHQ�LVW���� &RPSXWHU�XQG�'LJLWDONRPSRQHQWHQ��=HQWUDOHLQKHLW��7UDIR��,QWHUIDFH��DXVVFKDOWHQ�
:LHGHUDXIQDKPH�GHV�%HWULHEHV�� &RPSXWHU�XQG�'LJLWDONRPSRQHQWHQ��=HQWUDOHLQKHLW��7UDIR��,QWHUIDFH��HLQVFKDOWHQ��� 3URJUDPP�YRQ�'LVNHWWH�)HVWSODWWH�VWDUWHQ�GXUFK�(LQJDEH�YRQ��03&' �(17(5!�� 'LH�7DVWH��(17(5!��[�GU�FNHQ��XP�GHQ�3URJUDPP]ZHLJ�µ'/ 'DWHQ�OHVHQµ�GXUFK]XI�KUHQ��� 7DVWH��(6&!�GU�FNHQ��XP�LQ�GDV�*UXQGPHQ��]XU�FN]XNHKUHQ��� 6WDUWHQ�GHU�&RPSXWHUVWHXHUXQJ�GXUFK�(LQJDEH�YRQ��&6�� $XI��%HWULHEVVLWXDWLRQ�HLQOHVHQ��M�Q��"��DQWZRUWHQ�PLW���M!�� (YHQWXHOO�PLW�7DVWH��)�!�GDV�+LOIH�)HQVWHU�PLW�GHU�$XIOLVWXQJ�GHU�6WHXHUEHIHKOH�|IIQHQ��� 'LH��/HHUWDVWH!�GU�FNHQ��XP�GHQ�*HQHUDO�1RWKDOW�DXI]XO|VHQ�
'HU�%HWULHE�ZLUG�IRUWJHVHW]W�
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/HLWIDGHQ��,QEHWULHEQDKPH�GHU�&RPSXWHUVWHXHUXQJ�PLW�0S&�(OHNWURQLN�
(V�ZLUG�YRUDXVJHVHW]W��GD��GLH�(OHNWURQLN�IHKOHUIUHL�DXIJHEDXW�XQG�PLW�GHP�3U�ISURJUDPP�YROOVWlQGLJJHSU�IW�ZRUGHQ�LVW��'HU�$EVDW]�
'HPRYHUVLRQ�RGHU�9ROOYHUVLRQ"
�DXI�6HLWH� ��� JLOW�DXFK�KLHU�
9RUDE�VLQG�PLQGHVWHQV�]X�HUOHGLJHQ�$� 6WUHFNHQ�)DKUVWUD�HQ�HLQJHEHQ �)RUPXODU�6(�%� %ORFNGDWHQ�HLQJHEHQ �)RUPXODU�%(�&� 'RSSHOWUHQQVWHOOHQ�HLQJHEHQ �)RUPXODU�7(�'� &20�3RUW�HLQJHEHQ��QXU�0S&�'LJLWDO� �)RUPXODU�2(�(� 6WHFNNDUWHQDXIWHLOXQJ�HLQJHEHQ �3URJUDPP]ZHLJ�$6�)� 'DWHQ�DXI�'LVNHWWH�)HVWSODWWH�VSHLFKHUQ �3URJUDPP]ZHLJ�'6�
(UVWPDOLJH�,QEHWULHEQDKPH�GHU�&RPSXWHUVWHXHUXQJ��� 'LJLWDO�,QWHUIDFH�DQ�VHULHOOH�6FKQLWWVWHOOH�GHV�&RPSXWHUV�DQVFKOLH�HQ��� &RPSXWHU��1HW]WHLO�17��XQG�'LJLWDO�.RPSRQHQWHQ�HLQVFKDOWHQ��� 3URJUDPP�YRQ��'LVNHWWH�)HVWSODWWH�VWDUWHQ�� 03& �(17(5!�� /HVHQ�GHU�$QODJH�'DWHQ�YRQ�'LVNHWWH�)HVWSODWWH�PLW�� '/�� 6WDUWHQ�GHU�&RPSXWHUVWHXHUXQJ�PLW�� &6�� (UVFKHLQW�GLH�0HOGXQJ� µ.HLQ�'LJLWDO�,QWHUIDFH�DQJHVFKORVVHQ�DQ�&20�¶ ��GHQ�3URJUDPP]ZHLJ�&6GXUFK��(6&!�ZLHGHU�YHUODVVHQ�XQG�GHQ�$QVFKOX��GHV�'LJLWDO�,QWHUIDFH�SU�IHQ��VLHKH�DXFK� 
+DOOR,QWHUIDFH"
 DXI�6HLWH������� 1HW]WHLOH�17���17���17���17)63��VRIHUQ�YRUKDQGHQ��HLQVFKDOWHQ��'DV�(LQVFKDOWHQ�HUIROJW�DXWR�PDWLVFK�EHL�9HUZHQGXQJ�YRQ�%DXVWHLQ�617 ��6RQVW��VHSDUDWHQ�(LQ�$XV�6FKDOWHU�YHUZHQGHQ��� $XI��%HWULHEVVLWXDWLRQ�HLQOHVHQ��M�Q��"��DQWZRUWHQ�PLW�� 1�� )DKUVWUD�HQDXIO|VXQJ�DXVVFKDOWHQ�GXUFK�� �6WUJ!�)��� (YHQWXHOO�PLW�7DVWH��)�!�GDV�+LOIH�)HQVWHU�PLW�GHU�$XIOLVWXQJ�GHU�6WHXHUEHIHKOH�|IIQHQ�
)DKUEHWULHE�DXIQHKPHQ��� (LQH�/RN�DXVVXFKHQ��PLW�GHU�JHIDKUHQ�ZHUGHQ�VROO���%HLVSLHO��/RN����VWHKW�LQ�%ORFN������ )DKUUHJOHU����DQ�%ORFN���]XZHLVHQ�GXUFK�� )���� �(17(5!%LOGVFKLUPPHOGXQJ� %ORFN]XZHLVXQJ�HUIROJW6WDQGRUWPHOGXQJ� ��o � �/RN����LQ�%ORFN������ )DKUVWUD�H�I�U�$XVIDKUW�VFKDOWHQ��IDOOV�HUIRUGHUOLFK���� 0LW�7DVWH��3IHLO�DXI�DE! )DKUWULFKWXQJ�HLQVWHOOHQ���� 0LW�7DVWH��3IHLO�UHFKWV! JHQ�JHQG�KRKH�*HVFKZLQGLJNHLW�DQIRUGHUQ���� :HLWHUH�)DKUVWUD�HQ�I�U�HLQH�5LQJVWUHFNH�VFKDOWHQ���� 'LH�/RN�ZDUP�IDKUHQ�ODVVHQ���� 0LW�7DVWH��3IHLO�OLQNV! *HVFKZLQGLJNHLW�DXI�1XOO�VHW]HQ�
(LQVWHOOHQ�GHU�/RNFKDUDNWHULVWLN��� +DQGVWHXHUXQJ�HLQVFKDOWHQ�GXUFK��+6 �(17(5!��� *HVFKZLQGLJNHLW�PLW�7DVWH��6WUJ���3IHLO�UHFKWV! MHZHLOV�XP�HLQ]HOQH�LQWHUQH�6WXIHQ�HUK|KHQ�,QWHUQH�6WXIH��EHL�GHU�VLFK�GLH�/RN�HUVWPDOV�EHZHJW��]�%�����DOV�$QIDKUVWXIH�HLQJHEHQ�GXUFK�� X�� �(17(5!��� *HVFKZLQGLJNHLW�PLW�7DVWH��6WUJ���3IHLO�UHFKWV! ZHLWHU�XP�HLQ]HOQH�LQWHUQH�6WXIHQ�HUK|KHQ�,QWHUQH�6WXIH��EHL�GHU�GLH�/RN�LKUH�YRUELOGJHUHFKWH�+|FKVWJHVFKZLQGLJNHLW�HUUHLFKW��]�%�������DOV0D[LPDOIDKUVWXIH�HLQJHEHQ�GXUFK�� R��� �(17(5!��� *HVFKZLQGLJNHLW�PLW�7DVWH��6WUJ���3IHLO�OLQNV! ZLHGHU�YHUULQJHUQ�,QWHUQH�6WXIH��EHL�GHU�GLH�/RN�YRUELOGJHUHFKW�HWZD����NP�K�IlKUW��]�%�����DOV�+S��)DKUVWXIH�HLQJHEHQ�GXUFK��+����(17(5!
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��� *HVFKZLQGLJNHLW�PLW�7DVWH��6WUJ���3IHLO�OLQNV! ZLHGHU�YHUULQJHUQ�,QWHUQH�6WXIH��EHL�GHU�GLH�/RN�YRUELOGJHUHFKW�HWZD����NP�K�IlKUW��]�%�����DOV�+S��)DKUVWXIH�HLQJHEHQ�GXUFK�� K����(17(5!��� *HVFKZLQGLJNHLW�PLW�7DVWH��6WUJ���3IHLO�OLQNV! ZHLWHU�YHUULQJHUQ�,QWHUQH�6WXIH��EHL�GHU�GLH�/RN�VHKU�ODQJVDP�VFKOHLFKW��]�%�����DOV�6FKOHLFKJHVFKZLQGLJNHLW�HLQJHEHQ�GXUFK�� V�� �(17(5!��� 0LW�7DVWH��0LQXV! GLH�/RN�DXI�1RWKDOW�VHW]HQ�0LW�7DVWH��3IHLO�UHFKWV! )DKUVWXIH����� 0D[LPDOIDKUVXIH������HLQVWHOOHQ�0LW�7DVWH��0LQXV! 1RWKDOW�ZLHGHU�O|VHQ���� $QIDKUYHUKDOWHQ�SU�IHQ�:DUWHQ��ELV�/RN�)DKUVWXIH����HUUHLFKW�KDW���� 0LW�3IHLOWDVWH��KRFK! RGHU��UXQWHU! )DKUWULFKWXQJ�ZHFKVHOQ�%UHPVYHUKDOWHQ�SU�IHQ�$QIDKUFKDUDNWHULVWLN�YHUlQGHUQ��]�%��DXI�����PLW�� D�� �(17(5!%UHPVFKDUDNWHULVWLN�YHUlQGHUQ��]�%��DXI�����PLW�� E�� �(17(5!:HLWHU�EHL�3XQNW�����ELV�RSWLPDOH�$QIDKU��%UHPV�(LQVWHOOXQJ�JHIXQGHQ�LVW���� )DOOV�GLH�/RN�PLW�IHVWHU�%HVSDQQXQJ�IlKUW��GLH�/lQJH�GHV�=XJHV��]�%�����HLQVWHOOHQ�GXUFK��/�� �(17(5!��� /RNQDPH��]�%��%5����HLQJHEHQ�GXUFK�� �6WUJ���/!�%5�� �(17(5!��� 'LH�YRUJHQRPPHQHQ�/RN�(LQVWHOOXQJHQ�VSHLFKHUQ�GXUFK�� 96 �(17(5!��� =XJQDPH��]�%��*�WHU]XJ��HLQJHEHQ�GXUFK�� �6WUJ���=!�*�WHU]XJ �(17(5!��� =XJW\S��]�%��=XJW\S����HLQVWHOOHQ�GXUFK�� \� �(17(5!'HU�I�U�GLHVHV�%HLVSLHO�JHZlKOWH�)DKUUHJOHU����LVW�QXQ�VSH]LHOO�DXI�GLHVH�/RN�HLQJHVWHOOW��0LW�ZHLWHUHQ/RNV�ZLUG�VLQQJHPl��YHUIDKUHQ��6LH�ZHUGHQ�MHZHLOV��LKUHP��)DKUUHJOHU�]XJHZLHVHQ��ZDUP�JHIDKUHQXQG� RSWLPDO� HLQJHVWHOOW�� $QVFKOLH�HQG� ZHUGHQ� GLH� JHIXQGHQHQ� (LQVWHOOXQJHQ� MHZHLOV� PLW�� 96�(17(5!�JHVSHLFKHUW�'D�GLH�HUIRUGHUOLFKHQ�(LQVWHOOXQJHQ�VRZRKO�YRQ�GHU�%HWULHEVWHPSHUDWXU��ZLH�DXFK�YRQ�GHU�$QKlQ�JHODVW�GHU�/RN�DEKlQJHQ��NDQQ�GLH�JHVDPWH�/RNFKDUDNWHULVWLN�MHGHU]HLW�ZlKUHQG�GHV�%HWULHEHV�GHQYHUlQGHUWHQ� %HGLQJXQJHQ� DQJHSD�W� ZHUGHQ�� )DOOV� GLH� (LQVWHOOXQJHQ� ZlKUHQG� GHV� %HWULHEHVYHUlQGHUW�ZRUGHQ�VLQG�� N|QQHQ�GLH�JHPl��RELJHU�3UR]HGXU� IHVWJHOHJWHQ�9RUHLQVWHOOXQJHQ�PLW�� 9/�(17(5!�� �9RUHLQVWHOOXQJHQ�ODGHQ��ZLHGHU�]XU�FNJHKROW�ZHUGHQ�
&RPSXWHUVWHXHUXQJ�EHHQGHQ��� 7DVWH��(6&!�GU�FNHQ�,P�%LOGVFKLUP�HUVFKHLQW�GDV�)HQVWHU�PLW�GHU��(QGH�)UDJH���� )UDJH�PLW��M!�EHDQWZRUWHQ�1HXHV�)HQVWHU�PLW�0HOGXQJ��GD��DOOH�=�JH�QRFK�ELV�]XP�6WLOOVWDQG�IDKUHQ�HUVFKHLQW���� 1DFK�6WLOOVWDQG�DOOHU�=�JH�HUVFKHLQW�GDV�)HQVWHU�PLW�GHU�)UDJH�QDFK�GHP�$EVSHLFKHUQ�GHU%HWULHEVVLWXDWLRQ��0LW�� M!�EHDQWZRUWHQ��%HWULHEVVLWXDWLRQ�ZLUG�JHVSHLFKHUW���� &RPSXWHUVWHXHUXQJ�LVW�EHHQGHW��(V�HUVFKHLQW�GDV�*UXQGPHQ����� 'DWHQ�VSHLFKHUQ�PLW��'6,VW�QXU�HUIRUGHUOLFK��ZHQQ�ZlKUHQG�GHV�)DKUEHWULHEHV�GHU�%HIHKO� 96 �(17(5!�� �9RUHLQVWHOOXQJHQ�VSHLFKHUQ��DXVJHI�KUW�ZRUGHQ�LVW���� 1HW]WHLOH�17���17���17���17)63�DXVVFKDOWHQ���� 1HW]WHLO�17���GHQ�&RPSXWHU��XQG�JHJHEHQHQIDOOV�GLH�'LJLWDO�.RPSRQHQWHQ��DXVVFKDOWHQ�
:LHGHUDXIQDKPH�GHV�%HWULHEHV��� 'LH�3XQNWH���ELV���HUOHGLJHQ���� $XI��%HWULHEVVLWXDWLRQ�HLQOHVHQ��M�Q��"��DQWZRUWHQ�PLW��� M!��� �/HHUWDVWH!�EHWlWLJHQ�� �1RWKDOW�DXIO|VHQ��
'HU�%HWULHE�ZLUG�IRUWJHVHW]W�
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6HLWH����

=XVDPPHQVWHOOXQJ�DOOHU�%LOGVFKLUPPHOGXQJHQ
1U� 0HOGXQJVWH[W QXU�EHL6WUJ�% YJO�6HLWH0� )DKUVWUD�H������l ����YRUJHPHUNW ; ���0� )DKUVWUD�H������l ����:HLFKH���LVW�YHUULHJHOW ; ���0� )DKUVWUD�H������l ����:HLFKH���5�FNPHOGXQJ�IHKOW ; ��������0� )DKUVWUD�H������l ����JHVFKDOWHW����YHUULHJHOW� ; ���0� )DKUVWUD�H���QLFKW�JHIXQGHQ ; ���0� .HLQH�)DKUVWUD�H�]ZLVFKHQ�%ORFN���XQG���JHIXQGHQ ���0� )DKUVWUD�H������l ����]XU�FNJHQRPPHQ ���0�� :HLFKH���LVW�YRUJHPHUNW ; ���0�� :HLFKH���LVW�YHUULHJHOW ; ���0�� :HLFKH���5�FNPHOGXQJ�IHKOW ; ��������0�� :HLFKH���ODJ�VFKRQ ; ���0�� :HLFKH���JHVFKDOWHW ; ���0�� :HLFKH���JHVSHUUW ; ���0�� :HLFKH���HQWVSHUUW ; ���0�� 0DJQHWDUWLNHO���LVW�YRUJHPHUNW ; ���0�� 0DJQHWDUWLNHO���LVW�JHVFKDOWHW ; ���0�� 6FKDOWHU���HLQJHVFKDOWHW��E]Z� DXVJHVFKDOWHW� ���0�� 6FKDOWHU���QLFKW�YRUKDQGHQ ���0�� 6FKDOWHU���������HLQJHVFKDOWHW��E]Z� DXVJHVFKDOWHW� ���0�� $OOH�6FKDOWHU�HLQJHVFKDOWHW��E]Z� DXVJHVFKDOWHW� ���0�� %HL�DQJHVFKORVVHQHU�(OHNWURQLN�N|QQHQ�QXU�GLH�6FKDOWHU��������PLW�GHU�7DVWDWXU�EHWlWLJW�ZHUGHQ� ���
0�� 7DVWHU�LQ�3XOW������� ; ���0�� )DKUSXOW���QLFKW�YRUKDQGHQ ���0�� %LOGVFKLUP�)DKUUHJOHU�PLW�3XOW���JHNRSSHOW ; ���0�� %LOGVFKLUP�)DKUUHJOHU�DQ�NHLQ�3XOW�JHNRSSHOW ���0�� 6WHOOWLVFK���HLQ��E]Z� DXV� ��0�� %ORFN���IUHL�JHPHOGHW ���0�� $Q�%ORFN���LVW�NHLQ�)DKUUHJOHU�]XJHZLHVHQ ���0�� %ORFN]XZHLVXQJ��)DKUUHJOHU�����%ORFN�� ; ��������0�� XQHUODXEWH�%ORFN]XZHLVXQJ ��������0�� 3&�3&��'DWHQ�]X�%ORFN���IHKOHQ ��0�� )DKUUHJOHU���DQJHZlKOW ; ��������0�� )DKUUHJOHU����DXI���%HWULHEVVWXQGHQ�JHVHW]W ���0�� )DKUUHJOHU����QlFKVWH�:DUWXQJ�EHL���%HWULHEVVWXQGHQ ���0�� )DKUUHJOHU�����%ORFN����:DUWXQJV]HLWSXQNW�HUUHLFKW ���0�� )DKUUHJOHU�����%ORFN����=XJ�JHO|VFKW ���0�� )DKUUHJOHU�����%ORFN����=XJ�YHUORUHQ ; ��������0�� )DKUUHJOHU�����%ORFN����3HQGHO]XJ�ZHQGHW ; ���0�� )DKUUHJOHU�����%ORFN����=XJ�KDW�$XIHQWKDOW ; ���0�� )DKUUHJOHU�����%ORFN����=XJ�]X�ODQJ��:DJJRQ�YHUORUHQ"� ; ���0�� )DKUUHJOHU�����%ORFN����=XJ�ZDUWHW�DXI�'7�hEHUIDKUW ; ���0�� )DKUUHJOHU�����%ORFN����XQHUODXEWH�$EPHOGXQJ ���0�� )DKUUHJOHU�����%ORFN����=XJ�DQ�3&��DEJHJHEHQ ��0�� )DKUUHJOHU����5LFKWXQJVXPNHKU�JHVHQGHW ���0�� 0H�VWUHFNH����*HVFKZLQGLJNHLW�!��NPK ���0�� 0H�VWUHFNH����*HVFKZLQGLJNHLW����NPK ���0�� 0H�VWUHFNH����=HLW�!���PLQ� ���0�� 0H�VWUHFNH���LQLWLDOLVLHUW� ���0�� $OOH�0H�VWUHFNHQ�LQLWLDOLVLHUW� ���0�� %LOGVFKLUPPHOGXQJHQ��HLQ��DXV� ��0�� 6LPXODWLRQ�YRQ�)DKUEHZHJXQJHQ��HLQ��DXV� ��0�� $XWRPDWLVFKH�)DKUVWUD�HQDXIO|VXQJ��HLQ��DXV� ��0�� %HU�FNVLFKWLJXQJ�GHU�:HLFKHQODJHQ��HLQ��DXV� ��0�� 5LFKWXQJVZHFKVHO�GXUFK�)DKUVWUD�HQVFKDOWXQJ��HLQ��DXV� ��0�� 9HUULHJHOQ�KDQGJHVFKDOWHWHU�)DKUVWUD�HQ��HLQ��DXV� ��0�� $FKWXQJ��3URJUDPP�]X�ODQJVDP ��0�� 3URJUDPPXQWHUEUHFKXQJ�HQWGHFNW ��0�� $NWLRQ���HLQJHVFKDOWHW��E]Z� DXVJHVFKDOWHW� ; �������0�� (OHNWURQLN�DEJHVFKDOWHW��'DWHQ�YRQ�GRUW�ZHUGHQ�LJQRULHUW� ��0�� (OHNWURQLN�DQJHVFKDOWHW��'DWHQ�YRQ�GRUW�ZHUGHQ�YHUDUEHLWHW� ��7DEHOOH�����=XVDPPHQVWHOOXQJ�DOOHU�%LOGVFKLUPPHOGXQJHQ
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6HLWH����

7DEHOODULVFKH�$XIOLVWXQJ�DOOHU�6WHXHUEHIHKOH
%HIHKO��� �=DKO� %HGHXWXQJ %HLVSLHO YJO�6HLWH���������U��������

)DKUVWUD�H���VFKDOWHQ)DKUVWUD�H���]XU�FNQHKPHQ)DKUVWUD�H�]ZLVFKHQ�%ORFN���XQG���VFKDOWHQ)DKUVWUD�H�PLW�6K�6LJQDOHQ�]ZLVFKHQ�%ORFN���XQG���VFKDOWHQ)DKUVWUD�H�]ZLVFKHQ�%ORFN���XQG���]XU�FNQHKPHQ8PIDKUVWUD�H�]ZLVFKHQ�%ORFN���XQG���VFKDOWHQ

���������������U������������
���

�D ��U��$ ��5��J ��J��* ��/��Y�H

:HLFKH���DXI�DE]ZHLJHQG��UHFKWV��VWHOOHQ�XQG�DXVOHXFKWHQ:HLFKH���DXI�DE]ZHLJHQG��UHFKWV��VWHOOHQ��QLFKW�DXVOHXFKWHQ:HLFKH���DXI�JHUDGH��OLQNV��VWHOOHQ�XQG�DXVOHXFKWHQ:HLFKH���DXI�JHUDGH��OLQNV��VWHOOHQ�XQG�QLFKW�DXVOHXFKWHQ:HLFKH���LQ�GHU�DNWXHOOHQ�/DJH�YHUVSHUUHQ:HLFKH���LQ�GHU�DNWXHOOHQ�/DJH�HQWVSHUUHQ

�D��J�$��*��Y��H

�������������������P 0DJQHWDUWLNHO���VFKDOWHQ ��P �������� 7DVWHU���LVW�LP�6WHOOWLVFK�JHGU�FNW7DVWHU���XQG���VLQG�LP�6WHOOWLVFK�JHGU�FNW �������� ���)�)��)���)�����)���
)DKUUHJOHU���DQZlKOHQ)DKUUHJOHU�DQZlKOHQ��GHVVHQ�/RN�LQ�%ORFN���VWHKW)DKUUHJOHU���DQ�%ORFN���]XZHLVHQ)DKUUHJOHU���RKQH�%ORFNVLFKHUXQJ�IDKUHQ�ODVVHQ�� 0S&�'LJLWDO�)DKUUHJOHU���YRP�=XJ�WUHQQHQ

I��I��I���I�����I���
���������
������������ $QZlKOHQ�GHV�)DKUUHJOHUV�PLW�GHP�/RNQDPHQ�µ��������¶ �%5��� ���DEYU[

)DKUUHJOHU�'DWHQVDW]�D�IHVW�HLQVWHOOHQ)DKUUHJOHU�'DWHQVDW]�E�IHVW�HLQVWHOOHQ)DKUUHJOHU�'DWHQVDW]�D�HLQVWHOOHQ��/RNULFKWXQJ� �YRUZlUWV)DKUUHJOHU�'DWHQVDW]�E�HLQVWHOOHQ��/RNULFKWXQJ� �U�FNZlUWV:HFKVHO�GHU�)DKUWULFKWXQJ��I�U�9HUZHQGXQJ�LQ�$NWLRQHQ�
DEYU[

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

$QIDKUFKDUDNWHULVWLN�DXI�6WXIH���HLQVWHOOHQ%UHPVFKDUDNWHULVWLN�DXI�6WXIH���HLQVWHOOHQ%UHPVFKDUDNWHULVWLN�LP�+DOWHSXQNW�DXI�6WXIH���HLQVWHOOHQ=XJOlQJH�DXI���HLQVWHOOHQ6FKOHLFKJHVFKZLQGLJNHLW�DXI�6WXIH���HLQVWHOOHQ+S��*HVFKZLQGLJNHLW�DXI�6WXIH���HLQVWHOOHQ+S��*HVFKZLQGLJNHLW�DXI�6WXIH���HLQVWHOOHQ$QIDKUVWXIH�DXI���HLQVWHOOHQ0D[LPDOIDKUVWXIH�DXI���HLQVWHOOHQ5RXWHQQXPPHU���I�U�9RUZlUWVIDKUW�HLQVWHOOWHQ5RXWHQQXPPHU���I�U�5�FNZlUWVIDKUW�HLQVWHOOHQ=XJW\S���HLQVWHOOHQ.DOWODXIGDXHU���P��XQG�.DOWODXIKHEHVDW]������HLQVWHOOHQ

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

���

)$�)$�)�)$�%�
)DKUDXIWUDJ���DQ�DQJHZlKOWHQ�)DKUUHJOHU�]XZHLVHQ)DKUDXIWUDJ���DQ�)DKUUHJOHU���]XZHLVHQ)DKUDXIWUDJ���DQ�)DKUUHJOHU�LQ�%ORFN���]XZHLVHQ

ID�ID��I��ID�E��� ������+65)/L(N��66/.858

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

KVUI/L(N��V6/.858
���
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7DEHOODULVFKH�$XIOLVWXQJ�DOOHU�6WHXHUEHIHKOH
)RUWVHW]XQJ%HIHKO��� �=DKO� %HGHXWXQJ %HLVSLHO YJO�6HLWH/���/��:���:��

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

���
���

9/96 9RUHLQVWHOOXQJ�DOOHU�)DKUUHJOHU�DXV�GHQ�'DWHQ�ODGHQEHWULHEOLFKH�(LQVWHOOXQJ�DOOHU�)DKUUHJOHU�LQ�'DWHQ�VFKUHLEHQ YOYV ���
3IHLO�DXI3IHLO�DE3IHLO�UHFKWV3IHLO�OLQNV6WUJ�3IHLO�UHFKWV6WUJ�3IHLO�OLQNV

)DKUWULFKWXQJ�YRUZlUWV�HLQVWHOOHQ)DKUWULFKWXQJ�U�FNZlUWV�HLQVWHOOHQ*HVFKZLQGLJNHLW�XP�HLQH�)DKUVWXIH��������HUK|KHQ*HVFKZLQGLJNHLW�XP�HLQH�)DKUVWXIH��������YHUULQJHUQ*HVFKZLQGLJNHLW�XP�HLQH�LQWHUQH�6WXIH���������HUK|KHQ*HVFKZLQGLJNHLW�XP�HLQH�LQWHUQH�6WXIH���������YHUULQJHUQ
���

%LOG�DXI%LOG�DE6WUJ���%LOG�DXI6WUJ���%LOG�DE
$QZlKOHQ�GHV�QlFKVW�K|KHUHQ�EHOHJWHQ )DKUUHJOHUV$QZlKOHQ�GHV�QlFKVW�QLHGULJHUHQ� EHOHJWHQ )DKUUHJOHUV$QZlKOHQ�GHV�QlFKVW�K|KHUHQ�)DKUUHJOHUV$QZlKOHQ�GHV�QlFKVW�QLHGULJHUHQ�)DKUUHJOHUV ���

"�RGHU�� ,QIRUPDWLRQ�]X���:DUXP�IlKUW�GHU�=XJ�QLFKW"� ���%���%��� %ORFN���IUHL�PHOGHQ%ORFN���PDQXHOO�EHVWHW]W�PHOGHQ E���E��� ���6���6���6���6���
LQWHUQHQ�6FKDOWHU���DXVVFKDOWHQLQWHUQHQ�6FKDOWHU���HLQVFKDOWHQDOOH�LQWHUQHQ�6FKDOWHU�DXVVFKDOWHQDOOH�LQWHUQHQ�6FKDOWHU�HLQVFKDOWHQ

V�����V�����V���V��� ���
=���0� 0RGHOOEDKQ]HLW�DXI�����8KU�HLQVWHOOHQ7DNW�GHU�0RGHOOEDKQXKU�DXI�����HLQVWHOOHQ ]�����P�� ��S�S� %LOGVFKLUPIDKUUHJOHU�DQ�)DKUSXOW���NRSSHOQ%LOGVFKLUPIDKUUHJOHU�YRP�)DKUSXOW�HQWNRSSHOQ S�S� ���L�L� 0H�VWUHFNH���LQLWLDOLVLHUHQDOOH�0H�VWUHFNHQ�LQLWLDOLVLHUHQ L��L� ���($(( (OHNWURQLN�DOV�DXVJHVFKDOWHW�GHNODULHUHQ(OHNWURQLN�DOV�HLQJHVFKDOWHW�GHNODULHUHQ HDHH ��1+6(6$6�(6�$

$OOH�)DKUUHJOHU�DXI�(LQ]HOQRWKDOW�VWHOOHQ6WHOOWLVFK���HLQVFKDOWHQ6WHOOWLVFK���DXVVFKDOWHQ6WHOOWLVFK���HLQVFKDOWHQ6WHOOWLVFK���DXVVFKDOWHQ
QKVHVDV�HV�D

���
6WUJ���%6WUJ���)6WUJ���:6WUJ���66WUJ���5VWUJ���9

%LOGVFKLUPPHOGXQJHQ�HLQ�DXVDXWRPDWLVFKH�)DKUVWUD�HQDXIO|VXQJ�HLQ�DXV%HU�FNVLFKWLJXQJ�GHU�:HLFKHQODJH�HLQ�DXV6LPXODWLRQ�YRQ�)DKUEHZHJXQJHQ�HLQ�DXV5LFKWXQJVXPNHKU�GXUFK�)DKUVWUD�HQVFKDOWXQJ�HLQ�DXV9HUULHJHOXQJ�KDQGJHVFKDOWHWHU�)DKUVWUD�HQ�HLQ�DXV
��

6WUJ���/6WUJ���= /RNQDPH�GHV�DQJHZlKOWHQ�)DKUUHJOHUV�HLQJHEHQ=XJQDPH�GHV�DQJHZlKOWHQ�)DKUUHJOHUV�HLQJHEHQ ������$OW���)$OW���/$OW���=
,Q�%ORFNIROJHQ��$QJDEH�GHU�)DKUUHJOHUQXPPHU,Q�%ORFNIROJHQ��$QJDEH�GHV�/RNDQPHQV,Q�%ORFNIROJHQ��$QJDEH�GHV�=XJQDPHQV ���
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6HLWH����

7DEHOODULVFKH�$XIOLVWXQJ�DOOHU�6WHXHUEHIHKOH
)RUWVHW]XQJ%HIHKO��� �=DKO� %HGHXWXQJ %HLVSLHO YJO�6HLWH0LQXV/HHUWDVWH(QWHU%DFNVSDFH(QWI(6&

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

������I���I���I���I���I7$%8PVFKDOW�7$%7�
6LPXODWLRQ��=XJVSLW]H�U�FNW�HLQHQ�$EVFKQLWW�YRU6LPXODWLRQ��=XJHQGH�U�FNW�HLQHQ�%ORFN�DXI*HVFKZLQGLJNHLW�GHU�=�JH�LQ�GHU�6LPXODWLRQ�HLQVWHOOHQ ���

)�)�)�)�)�)�)�)�)�)��)��)��

+LOIHIHQVWHU��/LVWH�GHU�YHUI�JEDUHQ�%HIHKOH��DXIUXIHQ=XJVWDQGRUWH�DQ]HLJHQ%ORFN�6WDWXV��IUHL��UHVHUYLHUW��EHOHJW��DQ]HLJHQ%HOHJWPHOGHU�6WDWXV��IUHL��EHOHJW��DQ]HLJHQ6FKDOWHU�6WDWXV��HLQ��DXV��DQ]HLJHQ.XU]VFKO�VVH�DQ]HLJHQ)DKUVWUD�HQ�6WDWXV��XQJ�OWLJ��YRUJHPHUNW��J�OWLJ��DQ]HLJHQ:HLFKHQ�6WDWXV��/DJH��YHUULHJHOW��QLFKW�YHUULHJHOW��DQ]HLJHQ%OlWWHUQ�LP�+LOIHIHQVWHU��YJO��)���YRU%OlWWHUQ�LP�+LOIHIHQVWHU��YJO��)���]XU�FN%OlWWHUQ�LQ�GHQ�6WDWXVDQ]HLJHQ%OlWWHUQ�LQ�GHQ�6WDWXVDQ]HLJHQ

����������������������������������8PVFKDOW�)�8PVFKDOW�)�8PVFKDOW�)�8PVFKDOW�)�8PVFKDOW�)�8PVFKDOW�)�8PVFKDOW�)�8PVFKDOW�)�

6WDWXV�GHU�0H�VWUHFNHQ��EHUHLW��UlXPHQ��6WRSXKU��DQ]HLJHQ)DKUUHJOHU�*HVFKZLQGLJNHLWHQ�DQ]HLJHQ%ORFN�)DKUVSDQQXQJ��+LOIVEORFN�5HODLV�6WDWXV�DQ]HLJHQ/('�.HWWH����/('V�������DQ��DXV��DQ]HLJHQ/('�.HWWH����/('V�����������DQ��DXV��DQ]HLJHQ/('�.HWWH����/('V�����������DQ��DXV��DQ]HLJHQ%HWULHEVVWXQGHQ�GHU�)DKUUHJOHU�DQ]HLJHQ0DJQHWDUWLNHOVWDWXV�DQ]HLJHQ

������������������������6WUJ�)�6WUJ�)�6WUJ�)�6WUJ�)�6WUJ�)�6WUJ�)�6WUJ�)�6WUJ�)�

=XJQXPPHU�/HVHVWHOOHQ��%ORFN��=XJQXPPHU�%ORFNIROJHQ��%ORFN��)DKUUHJOHU�.RUUHNWXU�GHU�%ORFNJHVFKZLQGLJNHLWHQ��6WHFNNDUWH�.DOWODXIDQKHEXQJ�GHU�DQJHPHOGHWHQ�)DKUUHJOHU)DKUDXIWUDJ�GHV�DQJHZlKOWHQ�)DKUUHJOHUV$NWLRQHQ�6WDWXV:DUWXQJV]HLWSXQNWH�GHU�)DKUUHJOHU�DQ]HLJHQ=XJOLFKW�5HODLV�6WDWXV�DQ]HLJHQ

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

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

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