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� ��(LQI�KUXQJ
'LH�OHWWLVFKH�6SUDFKH�JHK|UW�]XVDPPHQ�PLW�GHP�/LWDXLVFKHQ�XQG�GHP�KHXWH�DXVJH�VWRUEHQHQ� $OWSUHX�LVFKHQ� ]XU� EDOWLVFKHQ�*UXSSH� GHU� LQGRHXURSlLVFKHQ� 6SUDFKHQ�*HJHQ�(QGH�GHV����� -DKUKXQGHUWV� ELOGHWH� VLFK� DXI� GHU�*UXQGODJH� HLQ]HOQHU� 6WDP�PHVVSUDFKHQ� HLQH� HLQKHLWOLFKH� OHWWLVFKH� 6SUDFKH� KHUDXV�� 6LH� HUIXKU� LQ� GHU� (SRFKHGHV� QDWLRQDOHQ� (UZDFKHQV� LQ� GHU�0LWWH� GHV� ���� -K�� HLQHQ� JHZDOWLJHQ� $XIVFKZXQJXQG�LVW�KHXWH�GLH�1DWLRQDOVSUDFKH�GHU�5HSXEOLN�/HWWODQG��$X�HUKDOE�/HWWODQGV�ZLUG/HWWLVFK�LQ�GHQ�*UHQ]JHELHWHQ�]X�/LWDXHQ�XQG�(VWODQG�VRZLH�LQ�GHQ�86$��LQ�.DQDGD�'HXWVFKODQG�� $XVWUDOLHQ� XQG� 5XVVODQG� YHUZHQGHW�� ZR� HV� YLHOH� $XVZDQGHUHU� DXV/HWWODQG� JLEW�� ,QVJHVDPW� VSUHFKHQ� XQJHIlKU� ]ZHL� 0LOOLRQHQ� 0HQVFKHQ� /HWWLVFK� DOV0XWWHUVSUDFKH�
,Q�/HWWODQG�KDEHQ�VLFK�GUHL�'LDOHNWH�KHUDXVJHELOGHW�
��GHU� =HQWUDOGLDOHNW�� GHU� LQ� GHU� =HQWUDOUHJLRQ� /HWWODQGV� JHVSURFKHQ� ZLUG� XQG� DXVGHP�VLFK�GLH�JHJHQZlUWLJH�OHWWLVFKH�6SUDFKH�HQWZLFNHOW�KDW���GHU�WDKPLVFKH��OLYLVFKH��'LDOHNW�LP�1RUGZHVWHQ�XQG��GHU�KRFKOHWWLVFKH�'LDOHNW�LP�2VWHQ�
'DV� /HWWLVFKH� LVW� LQ�:RUWVFKDW]�� JUDPPDWLVFKHP�%DX� XQG� /DXWXQJ� DXFK� VWLOLVWLVFKGLIIHUHQ]LHUW�
'LH�lOWHVWHQ�OHWWLVFKHQ�6FKULIWGHQNPlOHU�VWDPPHQ�DXV�GHP�;9,��-DKUKXQGHUW�
��GHU�.DWKROLVFKH�.DWHFKLVPXV��������XQG��GHU�/XWKHULVFKH�.DWHFKLVPXV��������GHUHQ�hEHUVHW]HU� 3DVWRUHQ� DXV� .XUODQG�ZDUHQ��0LWWH� GHV� ���� -K�� HUVFKLHQHQ� HUVWHJUDPPDWLNDOLVFKH�$EKDQGOXQJHQ��EHU�GLH� OHWWLVFKH�6SUDFKH�������SXEOL]LHUWH�-��*�5HKHKXVHQ�LQ�5LJD�GLH�Å0DQXGXFWLR�DG�OLQJXDP�OHWWRQLFDP´��LP�-DKUH������NDP�+�$GROSKLV�*UDPPDWLN�XQWHU�GHP�7LWHO�Å(UVWHU�9HUVXFK�(LQHU�NXUW]�YHUIDVVHWHQ�$QOHL�WXQJ�=XU�/HWWLVFKHQ�6SUDFKH´�KHUDXV�XQG�LP�VHOEHQ�-DKU�SXEOL]LHUWH�*��'UHVVHO�VHLQHÅ*DQW]�NXUW]H�$QOHLWXQJ�]XU�/HWWLVFKHQ�6SUDFKH´�
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3KRQHWLVFKH�%HVRQGHUKHLWHQ
'LH�SKRQHWLVFKHQ�8QWHUVFKLHGH�]ZLVFKHQ�GHP�/HWWLVFKHQ�XQG�GHP�'HXWVFKHQ�VLQGYRU�DOOHP�DXI�GLH�6SUHFKVSDQQXQJ�]XU�FN]XI�KUHQ��GLH�LP�/HWWLVFKHQ�JHULQJHU�LVW�DOVLP�'HXWVFKHQ��'DV�]HLJW�VLFK�LQ�IROJHQGHQ�(UVFKHLQXQJHQ�
�� 'LH�$UWLNXODWLRQVEHZHJXQJHQ�VLQG� LP�/HWWLVFKHQ�VFKZlFKHU�DXVJHSUlJW��G�K��GLH.LHIHU�� XQG� =XQJHQEHZHJXQJHQ� VLQG� ZHQLJHU� HQHUJLVFK�� GLH� /LSSHQ� ZHUGHQZHQLJHU�NUlIWLJ�EHZHJW��YRU�DOOHP�QLFKW�VR�VWDUN�YRUJHVW�OSW�XQG�JHUXQGHW�ZLH�LP'HXWVFKHQ��� 9RNDOH� XQG� DXFK� .RQVRQDQWHQ� ZHUGHQ� ZHQLJHU� JHVSDQQW� JHELOGHW�� GDV� EHWULIIWEHVRQGHUV�GLH�/DQJYRNDOH�XQG�GLH�VWLPPORVHQ�([SORVLYH�XQG�)ULNDWLYH��� ,P�/HWWLVFKHQ�IHKOHQ�(UVFKHLQXQJHQ�ZLH�1HXHLQVDW]�GHU�9RNDOH� LP�6LOEHQDQODXW�%HKDXFKXQJ�GHU�([SORVLYH� >S@�� >W@�� >N@��)RUWLVLHUXQJ�GHU�([SORVLYH�XQG�)ULNDWLYHLP�$XVODXW��$XVODXWYHUKlUWXQJ���� $XI�VXSUDVHJPHQWDOHU�(EHQH�UHDOLVLHUW�VLFK�GHU�6SDQQXQJV��E]Z��,QWHQVLWlWVXQWHU�VFKLHG�YRU�DOOHP�LQ�GHU�$UW�GHU�$N]HQWXLHUXQJ��,P�GHXWVFKHQ�ZLUG�GLH�G\QDPLVFKH.RPSRQHQWH� VWlUNHU� HLQJHVHW]W� DOV� LP� /HWWLVFKHQ�� KLHU� ZHUGHQ� 6LOEHQ� YRU� DOOHPPLW�PHORGLVFKHQ�XQG�TXDQWLWDWLYHQ�9HUlQGHUXQJHQ�KHUYRUJHKREHQ��� 'HU�.RQWUDVW�]ZLVFKHQ�DN]HQWXLHUWHQ�XQG�QLFKW�DN]HQWXLHUWHQ�6LOEHQ� LVW� LP�'HXW�VFKHQ�JU|�HU�DOV�LP�/HWWLVFKHQ��)�U�GDV�'HXWVFKH�W\SLVFKH�5HGXNWLRQHQ�XQG�(OL�VLRQHQ�LQ�XQEHWRQWHQ�6LOEHQ�WUHWHQ�LP�/HWWLVFKHQ�QLFKW�DXI��DXFK�GHU�0XUPHOYRNDOLVW� LP� /HWWLVFKHQ� QLFKW� YRUKDQGHQ�� VR� GDVV� 'HXWVFKOHUQHQGH� VWDWW� GHV� 0XUPHO�YRNDOV�LQ�XQEHWRQWHU�3RVLWLRQ�KlXILJ�HLQ�RIIHQHV�>(@�VSUHFKHQ��� 'LH�6SUHFKJHVFKZLQGLJNHLW�LVW�LP�'HXWVFKHQ�JU|�HU�DOV�LP�/HWWLVFKHQ�
:HLWHUH�8QWHUVFKLHGH�]ZLVFKHQ�EHLGHQ�6SUDFKHQ�EHWUHIIHQ�GLH�$UWLNXODWLRQVJHZRKQ�KHLWHQ�
�� 'HU�QDFK�YRUQ�JHULFKWHWHQ��G�K��LP�YRUGHUHQ�0XQGUDXP�DEODXIHQGHQ�$UWLNXODWLRQ]DKOUHLFKHU�9RNDOH�XQG�.RQVRQDQWHQ�LP�'HXWVFKHQ�VWHKW�HLQH�JHZLVVH�5�FNYHUOD�JHUXQJ� LP�/HWWLVFKHQ� JHJHQ�EHU��'XUFK� GLH�9RUYHUODJHUXQJ� GHV� =XQJHQN|USHUVXQG�GLH�(QWVWHKXQJ� HLQHV� YRUGHUHQ�5HVRQDQ]UDXPHV� EHNRPPHQ�GLH� GHXWVFKHQ/DXWH�HLQHQ�KHOOHUHQ�.ODQJ�DOV� LP�/HWWLVFKHQ��'LH�5�FNYHUODJHUXQJ�GHV�=XQJHQ�N|USHUV�DOV�0HUNPDO�GHU�OHWWLVFKHQ�$UWLNXODWLRQVEDVLV�LVW�HLQH�(UNOlUXQJ�GDI�U��GDVVGHU�9RNDO� >$@LP�/HWWLVFKHQ�DOV�YHODUHU�9RNDO� ]X�ZHUWHQ� LVW� �YJO��(QG]HOLQV����������*ULJRUMHYV�������������� ,P�/HWWLVFKHQ�ILQGHQ�ZLU�HLQH�JHULQJHUH�$NWLYLWlW�GHV�*DXPHQVHJHOV�LP�9HUJOHLFK]XP�'HXWVFKHQ�YRU�
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�� 'LH� 6WLPPOLSSHQWlWLJNHLW� LVW� GDJHJHQ� LP� /HWWLVFKHQ� HQHUJLVFKHU� XQG� NRQVH�TXHQWHU�� 'LH� VWLPPKDIWHQ� .RQVRQDQWHQ� VLQG� LQ� MHGHU� 3RVLWLRQ� VWLPPKDIW�� VLHZHUGHQ� LP� *HJHQVDW]� ]XP� 'HXWVFKHQ� DXFK� LP� DEVROXWHQ� $QODXW� XQG� LP6LOEHQDXVODXW�YROO�VWLPPKDIW�UHDOLVLHUW��+LHUEHL�ZlUH�]X�EHDFKWHQ��GDVV�PDQ�XQWHU�3RVLWLRQ�� GHV� /DXWHV� VHLQH� 6WHOOXQJ� LP� :RUW� E]Z�� LQ� GHU� 6LOEH� YHUVWHKW� ²� LP6LOEHQDQODXW��6LOEHQLQODXW�RGHU�6LOEHQDXVODXW�²�VRZLH�DXFK�GLH�/DJH�GHV�/DXWHV�LQ%H]XJ�DXI�GLH�%HWRQXQJ��LQ�HLQHU�EHWRQWHQ�RGHU�XQEHWRQWHQ�6LOEH��� 'HU�$UWLNXODWLRQVDEODXI�LVW�LP�/HWWLVFKHQ�DXVJHJOLFKHQ�XQG�VWDELO��%HL�GHU�%LOGXQJGHU�9RNDOH� LVW�GLH�$UWLNXODWLRQ�HLQHV�9RNDOV�ZlKUHQG� VHLQHU�JHVDPWHQ�%LOGXQJV�GDXHU�NRQVWDQW��HV�NRPPW�QLFKW�]X�'LSKWKRQJLHUXQJHQ�RGHU�6SDQQXQJVYHUOXVWHQ�
6LOEHQVWUXNWXUHQ'LH� 6LOEHQVWUXNWXU� GHV� /HWWLVFKHQ� lKQHOW� GHU� GHV� 'HXWVFKHQ�� 6LOEHQELOGHQG� VLQG9RNDOH� XQG� 'LSKWKRQJH�� ,P� 6LOEHQDQODXW� NRPPHQ� ELV� ]X� GUHL� .RQVRQDQWHQ� YRU�GDUXQWHU� LPPHU� HLQ� 6RQDQW�� 'LH� PD[LPDOH� =DKO� GHU� LP� 6LOEHQDXVODXW� VWHKHQGHQ.RQVRQDQWHQ�LVW�YLHU��DXFK�GDUXQWHU� LVW�PLQGHVWHQV�HLQ�6RQDQW��GHU�GLH�.RQVRQDQ�WHQJUXSSH� HLQOHLWHW�� 'LH� 5HLKHQIROJH� GHU� QLFKW�VLOEHQELOGHQGHQ� /DXWH� ZLUG� GXUFKSKRQRWDNWLVFKH�5HJHOQ�GHWHUPLQLHUW��6R�N|QQHQ�]�%��GHQ�ELODELDOHQ�.RQVRQHQWHQ�>S@XQG�>E@�LQ�:|UWHUQ�OHWWLVFKHU�+HUNXQIW�QXU�VRQRUH�.RQVRQDQWHQ�IROJHQ��'LH�.RQVR�QDQWHQYHUELQGXQJ�>VW@�NDQQ�VRZRKO�LP�6LOEHQDQODXW�DOV�DXFK�LP�6LOEHQLQODXW�VWHKHQ�DEHU� GLH� .RQVRQDWHQYHUELQGXQJ� >WV@� YHUWHLOW� VLFK� LPPHU� DXI� ]ZHL� 6LOEHQ�� GHQQLQQHUKDOE� GHU� 6LOEH� ELOGHQ� VLH� LPPHU� GLH� $IIULNDWH� >W�V@� �YJO�� /DXD� ������ ����� 'LH6LOEHQVWUXNWXUHQ�GHV�/HWWLVFKHQ�N|QQHQ�ZLH� IROJW�GDUJHVWHOOW�ZHUGHQ��YJO��0DWWKHZV�����������
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7DEHOOH���'LH�OHWWLVFKHQ�6LOEHQVWUXNWXUHQ
6LOEHQVWUXNWXUHQ ��%HLVSLHOH ��$XVVSUDFKH ��hEHUVHW]XQJ9 ���D���ND ����$Nh$ ��GHU�%UXQQHQ.9 ���QR ���QXR� ��YRQ..9 ���SOD���WH ����SO$WhH ��GLH�3ODWWH...9 ���VSUR���JD ����VSUXR�J$ ��GLH�/RFNH9. ���X] ���X] ��DXI9.. ���DUW ���$UW ��SIO�JHQ9... ���DJUV ���$JUV ��IU�K9.... ���LOJVW ���LONVW ��GDXHUW.9. ���SDU ���S$U ���EHU.9.. ���OÞ#NV ���OLhNV ��NUXPP.9... ���OHSQV ���O±SQV ��VWRO].9.... ���PLUNVW ���PLUNVW ��ZHLFKW��LP�:DVVHU�..9. ���SUHW ���SUHW ��JHJHQ..9.. ���SORVWV ���SOXR�VW�V ��GDV�)OR�..9... ���WUHNQV ���WU±NQV ��IHWW..9.... ���V�YLUNVW ���6YLUNVW ��NQLVWHUW��LP�2IHQ�...9. ���VWUD#G���QLHNV ����VWU$hG�QLH�NV ��GHU�$UEHLWHU...9.. ���VWURSV ���VWUXR�SV ��GHU�%LHQHQVWRFN...9... ���VSUD#JVW���YLHOD ����VSU$hNVW�YLH�O$ ��GHU�6SUHQJVWRII...9.... ���VWULQNV�NC ���VWUL1N6N¨ ��NOLQJW

$XV�GHU�7DEHOOH�LVW�]X�HUVHKHQ��GDVV�/HWWLVFK�HEHQVR�ZLH�'HXWVFK�HLQH�SKRQRWDNWLVFKNRPSOL]LHUW�JHEDXWH�6SUDFKH�LVW�
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� ���6XSUDVHJPHQWDOHV
��� ,QWRQDWLRQ
'LH� ,QWRQDWLRQ�GHV�/HWWLVFKHQ�XQG� LKUH� VHPDQWLVFKHQ�/HLVWXQJVSRWHQ]HQ�VLQG�QRFKQLFKW�XPIDVVHQG�HUIRUVFKW��]X�YHUZHLVHQ�LVW�DXI�GLH�EHDFKWHQVZHUWHQ�8QWHUVXFKXQJHQYRQ�&HSOLWLV��������������������,P�:HLWHUHQ�ZLUG�QXU�DXI�GLH�I�U�GHQ�)UHPGVSUD�FKHQXQWHUULFKW�ZLFKWLJVWHQ�8QWHUVFKLHGH�]ZLVFKHQ�/HWWLVFK�XQG�'HXWVFK�HLQJHJDQJHQ�
7|QH/HWWLVFK�JHK|UW� ]X�GHQ�6SUDFKHQ�� LQ�GHQHQ�VLOELVFKH�7|QH� �7RQYHUlQGHUXQJHQ��DOVEHGHXWXQJVXQWHUVFKHLGHQGHV�0LWWHO� IXQJLHUHQ� N|QQHQ��JULH]W� >JULÂH�VW@� �GUHKHQ��ZLUGPLW�HLQHU�JHGHKQWHQ�+DXSWWRQEHZHJXQJ�JHVSURFKHQ��JULH]W�>JUL¿H�VW@��VFKQHLGHQ��PLWHLQHU�JHEURFKHQHQ�+DXSWWRQEHZHJXQJ��'LH�7RQJHVWDOWXQJ�GHU�6LOEH�EHVWLPPW�DXFKYHUVFKLHGHQ�PRGXOLHUWH�9DULDQWHQ� GHU� /DQJYRNDOH� XQG�'LSKWKRQJH� LP�/HWWLVFKHQ�'LHVH�9DULDQWHQ�HUI�OOHQ�MHGRFK�QXU�LQ�$XVQDKPHIlOOHQ�HLQH�GLVWLQNWLYH�)XQNWLRQ��VLHVLQG�DOVR�QLFKW�DOOJHPHLQ�DOV�SKRQRORJLVFK�UHOHYDQWH�(UVFKHLQXQJHQ�]X�EHZHUWHQ�
$N]HQW'HU�OHWWLVFKH�$N]HQW�LVW�DXI�PXVLNDOLVFKHU�*UXQGODJH�DXIJHEDXW��YJO��$½EHOH��������I��%XNHYLF�LX ½WH����������I����'LH�$N]HQWDUWHQ�GHV�/HWWLVFKHQ�ZHUGHQ�DEHU� NHLQHVZHJVDXVVFKOLH�OLFK� GXUFK� GHQ� 7RQK|KHQYHUODXI� JHNHQQ]HLFKQHW�� 'LH� 'DXHUYHUKlOWQLVVHVSLHOHQ�GDEHL�HEHQVR�HLQH�ZHVHQWOLFKH�5ROOH��YJO��(NEORP�����������/LHSD�����������$XFK�GLH�'UXFNVWlUNH��,QWHQVLWlW��SUlJW�GHQ�OHWWLVFKHQ�$N]HQW��MHGRFK�LQ�HLQHP�JHULQ�JHUHQ�0D�H�DOV� LP�'HXWVFKHQ��'HU�+DXSWDN]HQW� LVW� LP�/HWWLVFKHQ�YHUKlOWQLVPl�LJVFKZDFK�PDUNLHUW�
'LH�YLHU�OHWWLVFKHQ�$N]HQWDUWHQ�VLQG�LQ�HUVWHU�/LQLH�GXUFK�GDV�YHUVFKLHGHQDUWLJH�*OHLWHQGHV�6WLPPWRQV� LQQHUKDOE�GHU�7RQVNDOD� FKDUDNWHULVLHUW��'HU�'HKQDN]HQW� LVW� ]XPHLVWGXUFK� HLQH� VWHLJHQG�HEHQH� 7RQEHZHJXQJ� JHNHQQ]HLFKQHW�� GHU� )DOODN]HQW� KDW� LP$OOJHPHLQHQ�HLQH�ERJHQI|UPLJ�IDOOHQGH�7RQEHZHJXQJ�PLW�HLQHP�HEHQHQ��RIW�DXFKVWHLJHQGHQ�$QIDQJ��XQG�GHU�7RQYHUODXI�GHV�6WR�DN]HQWV�LVW�VWHLJHQG�IDOOHQGHU�1DWXU�'HU�.XU]DN]HQW�LVW�GXUFK�HLQH�7RQK|KHQNXUYH�FKDUDNWHULVLHUW��GLH�DQ�GHQ�)DOODN]HQWHULQQHUW��'LH�'UXFNVWlUNH�QLPPW�XQJHIlKU� LQ�GHPVHOEHQ�0D�H�]X�XQG�DE��ZLH�GLH7RQK|KHQNXUYH� VWHLJW� XQG� IlOOW� �(NEORP� ������ ����� ,KUH� DEVROXWHQ� *U|�HQ� VLQGMHGRFK�NOHLQHU�DOV�LP�'HXWVFKHQ�



3KRQHWLN�LQWHUQDWLRQDO���/HWWLVFK �

'HU�OHWWLVFKH�$N]HQW�LVW�VWDUN�TXDQWLWDWLY�PDUNLHUW��'LH�'DXHUYHUKlOWQLVVH�ODVVHQ�VLFKEHL� GHQ� YHUVFKLHGHQHQ� PHORGLVFKHQ� $N]HQWDUWHQ� IROJHQGHUPD�HQ� NHQQ]HLFKQHQ�'HU�'HKQDN]HQW�LVW�PLW�HWZDV�JU|�HUHU��GHU�6WR�DN]HQW�PLW�HWZDV�JHULQJHUHU�/lQJHDOV�GHU�)DOODN]HQW�YHUEXQGHQ��GHU�.XU]DN]HQW�ZHLVW�GLH�JHULQJVWH�'HKQXQJ�DXI��%HLGHU�+HUYRUKHEXQJ� HLQHU� 6LOEH� NRPPW� HV� ]X�.RPSHQVDWLRQHQ� KLQVLFKWOLFK� GHU� YHU�ZHQGHWHQ�0LWWHO��6R�N|QQHQ�EHL�'HKQDN]HQW�GDV�NOHLQH�PHORGLVFKH�,QWHUYDOO�XQG�GLHJHULQJH� 'UXFNVWlUNH�� GLH� PLW� GHQ� PHORGLVFKHQ� 9HUlQGHUXQJHQ� NRUUHOLHUW�� GXUFKJU|�HUH�'DXHU��'HKQXQJ��NRPSHQVLHUW�ZHUGHQ�
+LQVLFKWOLFK�GHU�/RNDOLVLHUXQJ�GHV�:RUWDN]HQWV�LP�/HWWLVFKHQ�LVW�]X�EHPHUNHQ��GDVVHU�LQ�GHU��EHUZLHJHQGHQ�$Q]DKO�GHU�)lOOH�DXI�GHU�HUVWHQ�6LOEH�OLHJW�
5K\WKPXV'LH�UK\WKPLVFKH�*OLHGHUXQJ�WULWW�LP�'HXWVFKHQ�VWlUNHU�KHUYRU�DOV�LP�/HWWLVFKHQ��/HW�WLVFK� JHK|UW� ]X� GHQ� 6SUDFKHQ� PLW� IOLH�HQGHP�� VLOEHQ]lKOHQGHP� 5K\WKPXV�� 'DVEHUXKW�DXI�GHQ�VFKZDFK�DXVJHSUlJWHQ�6SDQQXQJVNRQWUDVWHQ�]ZLVFKHQ�EHWRQWHQ�XQGXQEHWRQWHQ� 6LOEHQ� XQG� GHU� VWDELOHQ�$UWLNXODWLRQ� GHU� /DXWH�� YRU� DOOHP� GHU� 9RNDOH�DXFK� LQ� XQEHWRQWHU� 3RVLWLRQ�� 'LH� GHXWVFKH� 6SUDFKH� YHUI�JW� GDJHJHQ� �EHU� HLQHQDN]HQW]lKOHQGHQ�5K\WKPXV�PLW�VWDUNHU�0DUNLHUXQJ�GHU�+DXSWDN]HQWH�XQG�ODXWOLFKHQ5HGXNWLRQHQ�LQ�GHQ�XQEHWRQWHQ�6LOEHQ�
0HORGLH'LH� OHWWLVFKH� 6SUHFKPHORGLH� EHZHJW� VLFK� LP� %HUHLFK� HLQHV� UHFKW� JUR�HQ� 6SUHFK�VWLPPXPIDQJV� �ELV� �EHU� ��� +DOEW|QH��� 'HU� 9RUODXI� XQG� 1DFKODXI� GHU� bX�HUXQJZHLVHQ� JHZ|KQOLFK� PHKUHUH� VWHLJHQG�IDOOHQGH� PHORGLVFKH� ,QWHUYDOOH� DXI�� 'HVKDOEEH]HLFKQHQ�GHXWVFKH�+|UHU�GLH�VWDUN�DXVJHSUlJWHQ�6WLPPWRQPRGXODWLRQHQ�GHU�OHWWL�VFKHQ�P�QGOLFKHQ�5HGH�QLFKW�VHOWHQ�DOV�Å6LQJHQ´��'LH�GHXWVFKH�P�QGOLFKH�5HGH�LVWDOVR�LP�9HUJOHLFK�PLW�GHU�OHWWLVFKHQ�PRQRWRQHU�
:LH� LP�'HXWVFKHQ�NDQQ�GHU� NRPPXQLNDWLYH�7\S�HLQHU� OHWWLVFKHQ�bX�HUXQJ�GXUFKGLH�(QGPHORGLH�PDUNLHUW�ZHUGHQ��$XVVDJHQ�]HLJHQ�KlXILJ�HLQH�IDOOHQGH��WHUPLQDOH�7RQI�KUXQJ�� EHL� DQGHUHQ�bX�HUXQJHQ�ZLH� )UDJHQ�� $XIIRUGHUXQJHQ� XQG�$XVUXIHQNDQQ�GLH�6SUHFKPHORGLH�VRZRKO�VWHLJHQG�DOV�DXFK�IDOOHQG�VHLQ�
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�����.RDUWLNXODWLRQ
9RNDOH'LH�OHWWLVFKHQ�9RNDOH�]HLFKQHQ�VLFK�LP�.RDUWLNXODWLRQVSUR]HVV�GXUFK�JUR�H�6WDELOLWlWDXV��$XFK�GLH�GHXWVFKHQ�9RNDOH�VLQG�LQ�GHU�5HJHO�VWDELOH�/DXWH�XQG�ZHUGHQ�YRQ�GHQEHQDFKEDUWHQ�/DXWHQ�XQG�GHU�3RVLWLRQ�NDXP�EHHLQIOXVVW��,P�8QWHUVFKLHG�]XP�/HWWL�VFKHQ�JLEW�HV�LP�'HXWVFKHQ�MHGRFK�SRVLWLRQVEHGLQJWH�9HUlQGHUXQJHQ��GLH�TXDQWLWD�WLYHQ�XQG�TXDOLWDWLYHQ�5HGXNWLRQHQ� LQ�XQEHWRQWHQ�6LOEHQ��4XDOLWDWLYH�5HGXNWLRQHQGHU� 9RNDOH� VLQG� I�U� GDV� /HWWLVFKH� QLFKW� FKDUDNWHULVWLVFK�� 'LH� OHWWLVFKHQ� 9RNDOHZHUGHQ�LQ�XQEHWRQWHQ�6LOEHQ�QXU�JHULQJI�JLJ�TXDQWLWDWLY�UHGX]LHUW��-H�ZHLWHU�HQWIHUQWGLH�XQEHWRQWH�6LOEH�YRQ�GHU�EHWRQWHQ�LVW��GHVWR�VWlUNHU�LVW�GLH�5HGXNWLRQ��$EHU�DXFKGLH� WHPSRUDOH� 'LVWDQ]� YHUPDJ� GLH� 4XDOLWlW� GHV� OHWWLVFKHQ� 9RNDOV� QLFKW� ]X� EHHLQ�IOXVVHQ��DXFK�GLH�*UHQ]H�]ZLVFKHQ�.XU]��XQG�/DQJYRNDOHQ�YHUZLVFKW�VLFK�QLFKW��'DVLVW� GDGXUFK� ]X�HUNOlUHQ��GDVV�GLH�$UWLNXODWLRQVVSDQQXQJ�ELV� ]XP�(QGH�GHV�:RUWHVQLFKW�RGHU�QXU� VHKU�ZHQLJ�DEQLPPW�XQG�GHU� ,QWHQVLWlWVNRQWUDVW� ]ZLVFKHQ�EHWRQWHQXQG�XQEHWRQWHQ�6LOEHQ�JHULQJ�LVW�
.RQVRQDQWHQ'LH� OHWWLVFKHQ�.RQVRQDQWHQ� YHUlQGHUQ� VLFK� NRDUWLNXODWRULVFK� GXUFK�$VVLPLODWLRQHQ�$NNRPRGDWLRQHQ��(OLVLRQHQ��9RNDOLVLHUXQJHQ�XQG�'HKQXQJHQ��=XP�7HLO�VLQG�GLHVH3UR]HVVH�DXFK�I�U�GLH�GHXWVFKHQ�.RQVRQDQWHQ�FKDUDNWHULVWLVFK��VLH�ZHLVHQ�DEHU�DXFK8QWHUVFKLHGH�DXI�
�� 1DFK�GHU�5LFKWXQJ�JLEW�HV� LP�/HWWLVFKHQ�VRZRKO�SURJUHVVLYH�DOV�DXFK� UHJUHVVLYH$VVLPLODWLRQ��GLH�UHJUHVVLYH�$VVLPLODWLRQ�LVW�PHKU�YHUEUHLWHW�
�� $UWLNXODWRULVFK�ZHUGHQ�LP�/HWWLVFKHQ�XQWHUVFKLHGHQ�D��$VVLPLODWLRQHQ�KLQVLFKWOLFK�GHU�6WLPPOLSSHQEHWHLOLJXQJ��'LHV�NDQQ�VRZRKO�]XP9HUOXVW� GHV� 6WLPPWRQV� GHV� YRUDXVJHKHQGHQ� VWLPPKDIWHQ� .RQVRQDQWHQ� YRUHLQHP� VWLPPORVHQ� I�KUHQ� VHJW� >VHNW@� �GHFNHQ��� DOV� DXFK� XPJHNHKUW� ²� ]XU6WLPPKDIWLJNHLW� GHV� YRUDXVJHKHQGHQ� VWLPPORVHQ� .RQVRQDQWHQ� YRU� HLQHPVWLPPKDIWHQ�.RQVRQDQWHQ��'LHVH�$VVLPLODWLRQ�LVW�LQ�GHU�5HJHO�UHJUHVVLY��VLH�LVWLQ�GHU�OHWWLVFKHQ�6SUDFKH�VHKU�YHUEUHLWHW��DWELOGH�>�$GELOGH@��GLH�$QWZRUW��E��$VVLPLODWLRQHQ� KLQVLFKWOLFK� GHU� $UWLNXODWLRQVVWHOOH�� 'LHVH� $QJOHLFKXQJ� EHWULIIWLP� /HWWLVFKHQ� GLH� GHQWDOHQ� (QJHODXWH� >V@� XQG� >]@�� ZHQQ� LKQHQ� DQ� GHU�0RU�SKHPJUHQ]H��Å3UlIL[�:XU]HO´��SUlSDODWDOH�.RQVRQDQWHQ� IROJHQ��'LH�5LFKWXQJLVW� UHJUHVVLY� XQG� YHUEXQGHQ� PLW� GHU� $QJOHLFKXQJ� LQ� GHU� 6WLPPOLSSHQ�
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EHWHLOLJXQJ�� ]�%���X]ËDXW�� >�X6h$X�W@� �HLQHQ�.ODSV�JHEHQ��� ,P�'HXWVFKHQ�NRPPWGLHVH�DVVLPLODWRULVFKH�(UVFKHLQXQJ�LQ�GHU�8PJDQJVVSUDFKH�YRU��]�%�� LP�:RUWDXVVFKDOWHQ��(V� NRPPW� ]XP�$XVIDOO� GHV�.RQVRQDQWHQ� >V@��$Q�GHU�0RUSKHP�JUHQ]H� �Å6XIIL[�(QGXQJ´�� LVW� GLHVH� $UW� $VVLPLODWLRQ� LP� /HWWLVFKHQ� SURJUHVVLY�VYHåV�>VYH6h@��IUHPG��F��$VVLPLODWLRQHQ� DXIJUXQG�GHU�$QJOHLFKXQJ� LQ� GHU�$UWLNXODWLRQVDUW� NRPPHQ� LQEHLGHQ� 6SUDFKHQ� YRU�� LQVEHVRQGHUH� EHLP� =XVDPPHQWUHIIHQ� JOHLFKHU� RGHUlKQOLFKHU� �VWLPPORVHU�VWLPPKDIWHU�� )ULNDWLYH� RGHU� ([SORVLYH� DQ� :RUW�� XQG6LOEHQJUHQ]HQ��OHWW��DWGRW�>�$GhXR�W@��]XU�FNJHEHQ��
�� &KDUDNWHULVWLVFK�I�U�GDV�/HWWLVFKH�LVW�GLH�(QWVWHKXQJ�GHU�$IIULNDWH�>W�V@�DQ�GHU�0RU�SKHPJUHQ]H��Å:XU]HO�RGHU�3UlIL[�²�(QGXQJ´�����WV!�>W�V@��QDNWV�>Q$NW�V@��GLH�1DFKW�XQG��GV!�>W�V@��JDGV��>J$W�V@��GDV�-DKU���� 1DFK� .XU]YRNDOHQ� ZHUGHQ��Y!XQG��M!� YRNDOLVLHUW�� WDYV� � >W$X�V@� �GHLQ��� ELURMV>�ELURL�V@��GDV�%�UR���� ,Q�GHQ�'LSKWKRQJHQ�>$L�@�XQG�>HL�@�ZLUG�GHU�9RNDO�>L@�LP�:RUWDXVODXW�]XP�.RQVR�QDQWHQ�>M@��PD½MDL�>�P$hM$M@��GHP�+DXV���XSHL�>�XSHM@��GHP�)OXVV���� �W!� ZLUG� YRU� �G!� LQ� HLQLJHQ� ]XVDPPHQJHVHW]WHQ� :|UWHUQ� DQ� GHU.RPSRQHQWHQJUHQ]H�HOLGLHUW��VHVWGLHQD�>�VH]GLH�Q$@��GHU�6RQQDEHQG��
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� ���6HJPHQWDOHV
�����9RNDOH
'DV� OHWWLVFKH� 9RNDOV\VWHP� HQWKlOW� ]Z|OI� 9RNDOH� �0RQRSKWKRQJH�� XQG� ]HKQ� 'L�SKWKRQJH��hEHUVLFKW���]HLJW�GLH�TXDQWLWDWLYHQ�9HUKlOWQLVVH�VRZLH�GLH�=XQJHQVWHOOXQJGHU�OHWWLVFKHQ�0RQRSKWKRQJH��G�K��5LFKWXQJ�XQG�*UDG�GHU�=XQJHQKHEXQJ�
hEHUVLFKW�����9RNDOH�GHV�/HWWLVFKHQ

YRUQ KLQWHQ
KRFK ���������������L����������L�h ������������X�������������X�hREHUPLWWHOKRFK ���������������H���������H�h ������������R�������������R�hKDOEWLHI ������������±�������±�hWLHI ����������$����������$�h

,Q�hEHUVLFKW���ZXUGHQ�GLH�(UJHEQLVVH�QHXHUHU� H[SHULPHQWDO�SKRQHWLVFKHU�8QWHUVX�FKXQJHQ�DXIJHQRPPHQ��YJO��*ULJRUMHYV������������XQG�GLH�$UWLNXODWLRQVPHUNPDOHPLW� ]XVlW]OLFKHQ� GLDNULWLVFKHQ� =HLFKHQ� SUl]LVLHUW�� 5�FNYHUODJHUXQJ� GHU� 9RNDOH� GHUYRUGHUHQ�5HLKH��(UQLHGULJXQJ�GHU�KLQWHUHQ�JHUXQGHWHQ�9RNDOH�XQG�9RUYHUODJHUXQJGHU�KLQWHUHQ�9RNDOH�>$��$h@�
'DV�9RNDOLQYHQWDU�GHV�/HWWLVFKHQ�LVW�QLFKW�VR�UHLFK�GLIIHUHQ]LHUW�ZLH�GDV�GHXWVFKH��,P/HWWLVFKHQ�JLEW�HV�NHLQH�JHUXQGHWHQ�9RNDOH�GHU�YRUGHUHQ�5HLKH��JHUXQGHW�VLQG�QXU+LQWHU]XQJHQYRNDOH��'LH� OHWWLVFKHQ�9RNDOSKRQHPH�ZHUGHQ�QDFK� IROJHQGHQ�GLVWLQN�WLYHQ�0HUNPDOHQ�FKDUDNWHULVLHUW�
��� =XQJHQK|KH��¶KRFK·��¶REHUPLWWHOKRFK·��¶KDOEWLHI·��¶WLHI·����� 5LFKWXQJ�GHU�=XQJHQKHEXQJ��=XJHK|ULJNHLW�]XU�5HLKH�¶YRUQ·��¶KLQWHQ·����� /LSSHQWlWLJNHLW��¶JHUXQGHW·��¶XQJHUXQGHW·����� 4XDQWLWlW��¶ODQJ·��¶NXU]·���
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�)�U�GLH�GHXWVFKHQ�9RNDOSKRQHPH�NRPPW�QRFK�HLQ�GLVWLQNWLYHV�0HUNPDO�KLQ]X����� 4XDOLWlW��¶JHVSDQQW¶���¶XQJHVSDQQW¶�
,P�/HWWLVFKHQ�ELOGHQ�GLH�HQWVSUHFKHQGHQ�.XU]��XQG�/DQJYRNDOH�3KRQHPSDDUH�YRQTXDVL� JOHLFKHU�4XDOLWlW��'HU� HLQ]LJH�8QWHUVFKLHG� ]ZLVFKHQ�.XU]��XQG�/DQJYRNDOHQ�GHU� TXDOLWDWLY� ]X� ZHUWHQ� ZlUH�� LVW� HLQH� HWZDV� JU|�HUH� $UWLNXODWLRQVVSDQQXQJ� GHU/DQJYRNDOH�� -H�K|KHU�GHU�*UDG�GHU�=XQJHQKHEXQJ��GHVWR�JU|�HU� LVW�GLH�'LIIHUHQ]]ZLVFKHQ�GHU�$UWLNXODWLRQVVSDQQXQJ�GHV�NXU]HQ�XQG�ODQJHQ�9RNDOV��MHGRFK�DXFK�EHLJU|�WHU�'LIIHUHQ]�HQWVWHKHQ�NHLQH�TXDOLWDWLY�QHXHQ�9RNDOH��YJO��9HFR]ROD�����������
'LH�4XDQWLWlW�LVW�LP�/HWWLVFKHQ�EHGHXWXQJVXQWHUVFKHLGHQG�²�GDV�LVW�HLQHV�GHU�:HVHQV�PHUNPDOH�GHV� OHWWLVFKHQ�9RNDOLVPXV�� ]�%��PDVD� >�P$V$@� �GLH�0DVVH���PD½VD� >�P$hV$@�GLH� 6FKZHVWHU���4XDQWLWDWLY� VWHKHQ� GLH� OHWWLVFKHQ� .XU]YRNDOH� ]X� GHQ� /DQJYRNDOHQZLH����� �YJO��(QG]HOLQV������������NXU]HU�EHWRQWHU�9RNDO�� ODQJHU�XQEHWRQWHU�9RNDOXQG�ODQJHU�EHWRQWHU�9RNDO�YHUKDOWHQ�VLFK�TXDQWLWDWLY�]XHLQDQGHU�ZLH������������YJO�(NEORP������������(V� LVW�H[SHULPHQWHOO�QDFKJHZLHVHQ��GDVV�GLH�SKRQRORJLVFK�UHOH�YDQWH� 4XDQWLWlW� VLFK� LQ� YHUVFKLHGHQHQ� SKRQHWLVFKHQ� 9DULDQWHQ� YHUZLUNOLFKW�DEKlQJLJ�YRQ�GHU�DUWLNXODWRULVFKHQ�4XDOLWlW��GHU�$N]HQWVWlUNH��GHU�7RQVWUXNWXU�GHU6LOEH�X�D��SKRQHWLVFKHQ�0HUNPDOHQ��YJO��(NEORP�����������/LHSD���������II���
,P�$OOJHPHLQHQ� VLQG� GLH� OHWWLVFKHQ�9RNDOH� DUWLNXODWRULVFK� VWDELO�� VLH�ZHUGHQ� LQ� GHUbX�HUXQJ�QXU�JHULQJI�JLJ�TXDQWLWDWLY�UHGX]LHUW��4XDOLWDWLYH�5HGXNWLRQHQ�VLQG�I�U�GLHOHWWLVFKHQ�9RNDOH�QLFKW�FKDUDNWHULVWLVFK��$XFK�LQ�PHKUVLOELJHQ�:|UWHUQ�HQWVWHKHQ�LQGHU�OHW]WHQ�6LOEH�NHLQH�UHGX]LHUWHQ�9RNDOYDULDQWHQ��QXU�GLH�9RNDOH�>H@�XQG�>$@�ZHLVHQLP�:RUWDXVODXW�HLQH�OHLFKWH�TXDOLWDWLYH�5HGXNWLRQ�DXI��SDVOH½SWXYH�>�S$VO±hSWXYH@��GDV9HUVWHFN���JUD½PDWD��>�JU$hP$W$@��GDV�%XFK��
'LSKWKRQJH,Q� GHU� OHWWLVFKHQ�6SUDFKH� JLEW� HV� ]HKQ�'LSKWKRQJH�� >$L�@�� >$X��@�� >HL�@�� >HX�@�� >RL�@�� >RX��@�>LX��@�� >XL��@�� >LH��@�� >XR��@�� LP� 'HXWVFKHQ� GUHL�� >DH�@�� >DR�@�� >23�@�� 'LH� PHLVWHQ� OHWWLVFKHQ'LSKWKRQJH� VLQG� HFKWH� 'LSKWKRQJH�� G�K��� VLH� EHVWHKHQ� DXV� ]ZHL� G\QDPLVFK� XQGTXDQWLWDWLY�JOHLFKPl�LJ�YHUWHLOWHQ�YRNDOLVFKHQ�.RPSRQHQWHQ��3KRQHWLVFKH�8QWHUVX�FKXQJHQ��YJO��/LHSD�����������]HLJHQ��GDVV�GHU�JHVFKORVVHQHUH�9RNDO�GHU�OHWWLVFKHQ'LSKWKRQJH� HLQ� ZHQLJ� OlQJHU� LVW� DOV� GHU� RIIHQHUH�� 'LH� 'LSKWKRQJH� >LH�@� XQG� >XR�@XQWHUVFKHLGHQ� VLFK� YRQ� GHQ� DQGHUHQ� 'LSKWKRQJHQ� GDGXUFK�� GDVV� LKUH� ]ZHLWH.RPSRQHQWH�RIIHQHU�XQG�QLFKW�KRPRJHQ� LVW��'DV�KHL�W��GLHVH� ]ZHLWH�.RPSRQHQWHEHVWHKW� DXV� (OHPHQWHQ� YRQ� 9RNDOHQ� PLWWOHUHU� XQG� WLHIHU� =XQJHQKHEXQJ�� GLHLQHLQDQGHU� �EHUJHKHQ�� LKUH� 4XDOLWlW� LVW� YRQ� GHQ� IROJHQGHQ� /DXWHQ� VRZLH� GHU
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,QWRQDWLRQ�DEKlQJLJ��'LH�]ZHLWH�.RPSRQHQWH�GHV�'LSKWKRQJV�>LH�@�ELOGHQ�(OHPHQWHGHU�9RNDOH�>H@��>±@�XQG�>$@��GLH�GHV�'LSKWKRQJV�>XR�@�(OHPHQWH�YRQ�>R@�XQG�>$@��YJO�/DXD�����������
'LH� GHXWVFKHQ� 'LSKWKRQJH� VLQG� IDOOHQGH� 'LSKWKRQJH�� G\QDPLVFK� XQG� TXDQWLWDWLYGRPLQLHUW�LKUH�HUVWH�.RPSRQHQWH��,P�/HWWLVFKHQ�VLQG�EHLGH�(OHPHQWH�GHV�'LSKWKRQJVJOHLFKZHUWLJ��DX�HU�EHL�>LH��@�XQG�>XR��@��
�����.RQVRQDQWHQ
'DV�OHWWLVFKH�.RQVRQDQWHQV\VWHP�HQWKlOW����.RQVRQDQWHQ��GDUXQWHU�YLHU�$IIULNDWHQ�
hEHUVLFKW�����.RQVRQDQWHQ�GHV�/HWWLVFKHQ

$UWLNXODWLRQV�VWHOOH�oo$UWLNXODWLRQVDUW�pp
ELODELDO ODELR�GHQWDO GHQWDO DOYHRODU SDODWDO YHODU

([SORVLYHVWLPPORVVWLPPKDIW SE WG N¨J¨ NJ)ULNDWLYHVWLPPORVVWLPPKDIW IY V] 6= �o�M [
$IIULNDWHQ����VWLPPORV����VWLPPKDIW W�VG�] W�6G�=1DVDOH P Q Q¨ �1�/DWHUDOH O O¨9LEUDQWHQ U������U¨�

,P�/HWWLVFKHQ�ELOGHQ�GLH�.RQVRQDQWHQ� QDFK� LKUHQ� DUWLNXODWRULVFK� UHOHYDQWHQ�0HUN�PDOHQ�HLQ�6\VWHP�
�� QDFK�GHU�$UWLNXODWLRQVDUW��� QDFK�GHU�$UWLNXODWLRQVVWHOOH�E]Z��GHP�DUWLNXOLHUHQGHQ�2UJDQ��� QDFK�GHU�6WLPPEHWHLOLJXQJ�



3KRQHWLN�LQWHUQDWLRQDO���/HWWLVFK ��

(LQ�9HUJOHLFK�EHLGHU�.RQVRQDQWHQV\VWHPH�]HLJW��GDVV�HV�GLH�)ULNDWLYH��U���>Ç@��XQG��K�LP� /HWWLVFKHQ� QLFKW� JLEW� XQG� LP� 'HXWVFKHQ� GLH� SDODWDOHQ� �ZHLFKHQ�� .RQVRQDQWHQ>N¨@�� >J¨@�� >O¨@�� >Q¨@� XQG� GLH� $IIULNDWHQ� GHV� /HWWLVFKHQ� IHKOHQ�� $OV� .RQVRQDQWHQ�YHUELQGXQJHQ� H[LVWLHUHQ� >W�V�� W�6�� G�=@� DXFK� LP� 'HXWVFKHQ�� ZHUGHQ� DEHU� QLFKW� DOV$IIULNDWHQ�JHZHUWHW��>1@�LVW�HLQH�SRVLWLRQHOOH�9DULDQWH�YRQ��Q���MHZHLOV�HLQH�IDNXOWDWLYH9DULDQWH� KDEHQ� �U�� XQG� �[��� XQG� ]ZDU� HLQ� ZHLFKHV� >U¨@� E]Z�� >o@� �GLHVH� 9DULDQWHQVWHKHQ�LQ�GHU�hEHUVLFKW���LQ�.ODPPHUQ��
hEHUVLFKW�����.RQVRQDQWHQ�GHV�/HWWLVFKHQ�XQG�GHV�'HXWVFKHQ

/HWWLVFK 'HXWVFK
([SORVLYH S��E��W��G��N��N¨��J��J¨ S��E��W��G��N�����J���
)ULNDWLYH I��Y��V��]��6��=��	o
���M��[������ I��Y��V��]��6��=��o��M��[��U��K
$IIULNDWHQ ���W�V��G�]��W�6��G�= �������������1DVDOH P��Q��Q¨���1� P��Q�����1
/DWHUDOH O��O¨ O���
9LEUDQWHQ U���U¨� �

�'LHVH�.RQVRQDQWHQYHUELQGXQJHQ�ZHUGHQ�LP�'HXWVFKHQ�QLFKW�DOV�$IIULNDWHQ�JHZHUWHW�
'LH� DUWLNXODWRULVFKHQ� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� HQWVSUHFKHQGHQ� OHWWLVFKHQ� XQGGHXWVFKHQ�.RQVRQDQWHQ�VLQG�JHULQJI�JLJ��6LH�JHKHQ�LP�:HVHQWOLFKHQ�DXI�GLH�JU|�HUH6SDQQXQJ�GHU�6SUHFKRUJDQH�EHL�GHU�$UWLNXODWLRQ�GHU�VWLPPORVHQ�([SORVLYH�>S@��>W@�>N@� �$VSLUDWLRQ�� XQG� GHU� VWLPPORVHQ� )ULNDWLYH� �VWlUNHUHV� 5HLEHJHUlXVFK�� LP� 'HXW�VFKHQ�]XU�FN�(LQ�ZHLWHUHU�8QWHUVFKLHG�EHWULIIW�GHQ�ZHLFKHUHQ��KHOOHUHQ�.ODQJ�GHV�>O@�LP�'HXWVFKHQLP�9HUJOHLFK�]XP�OHWWLVFKHQ�DOYHRODUHQ�>O@�'HU� .RQVRQDQW� >U@� ZLUG� LP� /HWWLVFKHQ� LP� 6LOEHQDXVODXW� QLFKW� YRNDOLVLHUW�� YDNDU>�Y$N$U@��JHVWHUQ��,P�:RUW��XQG�6LOEHQDXVODXW�EHZDKUHQ�GLH�OHWWLVFKHQ�VWLPPKDIWHQ�*HUlXVFKODXWH�LKUH6WLPPKDIWLJNHLW��WDG�>W$G@��GDQQ���(V�NRPPW�DOVR�QLFKW�]XU�$XVODXWYHUKlUWXQJ�ZLH�LPGHXWVFKHQ�.RQVRQDQWLVPXV�
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'LH�$VVLPLODWLRQ�DXIHLQDQGHU� IROJHQGHU�/DXWH�EHZLUNW� LP�/HWWLVFKHQ�KlXILJ� VWLPP�ORVH� 5HDOLVDWLRQHQ� VWLPPKDIWHU� )ULNDWLYH�� ODX]W� >O$X�VW@� �EUHFKHQ��� XQG� XPJHNHKUW�VWLPPORVH� *HUlXVFKODXWH� ZHUGHQ� VWLPPKDIW� JHVSURFKHQ�� SXVGLHQDV� >�SX]GLH��Q$V@�0LWWDJHVVHQ��,P� /HWWLVFKHQ� NDQQ� PDQ� HLQLJH�:RUWSDDUH� ILQGHQ�� GLH� GXUFK� GLH� 4XDQWLWlW� HLQHV.RQVRQDQWHQ�VHPDQWLVFK�GLIIHUHQ]LHUW�ZHUGHQ��,Q�GHU�5HJHO�LVW�GDQQ�HLQV�GHU�:|UWHUGHV�3DDUHV�HLQ�HQWOHKQWHV�:RUW��JDOL�²�JDOOL��>�J$OL�²� �J$OhL@��GLH�(QGHQ�²�GLH�*DOOLHU��QXOH� ²� QXOOH� � >�QXOH� ²� �QXOhH@� �HEHQ� HUVW� ²� GLH� 1XOO��� 'D� GDV� DEHU� (LQ]HOIlOOH� VLQG�N|QQHQ�VLH�DOV�%HZHLV�GHU�SKRQRORJLVFKHQ�5HOHYDQ]�GHV�0HUNPDOV�¶4XDQWLWlW¶�QLFKWGLHQHQ��,P�/HWWLVFKHQ�NRPPW�HV�²�RKQH�GDVV�GDGXUFK�GLH�%HGHXWXQJ�YHUlQGHUW�ZLUG²� KlXILJ� ]XU�'HKQXQJ� YRQ�.RQVRQDQWHQ�� GLH� VLFK� LQ� GHU�'DXHU� GHXWOLFK� YRQ� GHQNXU]HQ�9DULDQWHQ�XQWHUVFKHLGHQ� �5HODWLRQ�������.RQVRQDQWHQ�ZHUGHQ�QLFKW� QXU� DQGHU�0RUSKHP��XQG�:RUWJUHQ]H�JHGHKQW��ZLH�LP�'HXWVFKHQ��KLHU�JLEW�HV�]ZDU�NHLQHODQJHQ�.RQVRQDQWHQ�� DQ� GHU�0RUSKHP�� XQG�:RUWJUHQ]H� N|QQHQ� DEHU�*HPLQDWHQHQWVWHKHQ��� VRQGHUQ� DXFK� LQQHUKDOE� HLQHV� 0RUSKHPV�� /DQJ� VLQG� GLH� VWLPPORVHQ([SORVLYH��]ZLVFKHQ�HLQHP�EHWRQWHQ�XQG�HLQHP�XQEHWRQWHQ�9RNDO��ODSD�>�O$Sh$@��GDV%ODWW���PDWL��>�P$WhL@��GLH�+DDUH���DND��>�$Nh$@�GHU�%UXQQHQ��,P�/HWWLVFKHQ�ELOGHQ�GLH�6RQDQWHQ�PLW�YRUDXVJHKHQGHQ�.XU]YRNDOHQ�GLSKWKRQJLVFKH9HUELQGXQJHQ�� GLH�PLW� VFKZHEHQGHU� �JHGHKQWHU��� IDOOHQGHU� RGHU� VWHLJHQG�IDOOHQGHU7RQI�KUXQJ�JHVSURFKHQ�ZHUGHQ�N|QQHQ��,Q�JHGHKQWHQ�/DXWYHUELQGXQJHQ�GLHVHU�$UWVLQG�GLH�6RQDQWHQ�ODQJ��EXPED�>E8PhED@��GHU�%DOO���PDQWD��>�P$QhW$@��ILOPD�>�ILOhP$@�GHU�)LOP��� � NXUSH� >�NXUhSH@� �GHU�6FKXK���'LH�6RQDQWHQ�ZHUGHQ�DXFK� LQ� LQWHUYRND�OLVFKHU�3RVLWLRQ� ]ZLVFKHQ� ]ZHL�.XU]YRNDOHQ� ODQJ� JHVSURFKHQ��JDPPD� >�J$Ph$@� �GLH7RQOHLWHU���NDQQD�>�N$Qh$@��GLH�.DQQH���PHOOHQH�>�PHOhHQH@��GLH�+HLGHOEHHUH�6FKZDU]�EHHUH��
� ��/DXW�%XFKVWDEHQ�%H]LHKXQJHQ
hEHUVLFKW� �� YHUDQVFKDXOLFKW� GLH� 'RPLQDQ]� GHV� SKRQHWLVFKHQ� 3ULQ]LSV� LQ� GHU� OHWWL�VFKHQ� 2UWKRJUDSKLH�� ,P� $OOJHPHLQHQ� HQWVSULFKW� MHGHP� /DXW� HLQ� *UDSKHP�� 'LH/lQJH�GHU�9RNDOH�ZLUG�PLW�GHP�'HKQXQJV]HLFKHQ�>�� #@��EHU�GHP�*UDSKHP�EH]HLFK�QHW��DX�HU�EHLP�ODQJHQ�>R@��%HL�GHQ�'LSKWKRQJHQ�JLEW�HV�DGlTXDWH�/DXW�*UDSKHP�5HODWLRQHQ��'HU�'LSKWKRQJ�>XR�@�XQG�GHU�9RNDO�>R@�ZHUGHQ�PLW�GHP�*UDSKHP��R!GDUJHVWHOOW�� $XFK� GDV� JHVFKORVVHQH� >H@� XQG� GDV� RIIHQH� >±@�ZHUGHQ� RUWKRJUDSKLVFKQLFKW�GLIIHUHQ]LHUW��8QEHNDQQW� VLQG� LP�/HWWLVFKHQ�GLH�6FKUHLEXQJ��H!���K!�RGHU�HK!�QDFK�9RNDOHQ�RKQH�/DXWZHUW�VRZLH�GLH�6FKULIW]HLFKHQ��|��l�����lX!�
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hEHUVLFKW�����/DXW�%XFKVWDEHQ�%H]LHKXQJHQ
/DXWOLFKH�5HDOLVDWLRQ��PLW�%HLVSLHOHQ�6FKULIW�]HLFKHQ /HWWLVFKH�/DXWH 'HXWVFKH�(QWVSUHFKXQJHQDD# ��$Nh$��$hEHOH DND����GHU�%UXQQHQ�D#EHOH����GHU�$SIHOEDXP� DDh $VW$GOHUE �EULVW EULVW����ZDWHQ� E EDOGF� �W�V±hOV��W�6HWUL FH#OV����HGHO��HWUL����YLHU� W�VW�6 =DKO'HXWVFKGV �J$OW�V JDOGV����GHU�7LVFK�G] ��G�]LhYH G]Þ#YH����GDV�/HEHQ� � �Gç ��G$G�=L GDGçL����GLH�.OHWWHQ� G�= *LQG ��G$E$ GDED����GLH�1DWXU� G GDQQH ��HJOH HJOH����GLH�7DQQH� H 5HOLJLRQH# ��HhVW �H#VW����HVVHQ� Hh (ULNDH ��±]±UV H]HUV����GHU�6HH� ( HVVHQH# ��±hN$ H#ND����GDV�*HElXGH� (h bKUHI �I$NW�V IDNWV����GDV�)DNW� I )DNWJJ� �J$W�V��J¨LOGH JDGV����GDV�-DKU�J�LOGH����GLH�*LOGH� J� *DQJ�KK ��[$OhH��,oWLRhOV KDOOH����GLH�+DOOH�LKWLROV����GDV�,FKWK\RO� [o PDFKHQ,FKWK\ROL ��LGHM$ LGHMD����GLH�,GHH� , ,GHHÞ# ��LhO±QV Þ#OHQV����GLH�$KOH� Lh ,JHOM ��M$Nh$ MDND����GLH�-DFNH� M -DFNHNNC �N$OQV��N¨LUVLV NDOQV����GHU�%HUJ����NCLUVLV����GLH�.LUVFKH� N� .DPSI�OO C ��O$VLV��O¨$X�GLV ODVLV����GHU�/DFKV�O CDXGLV����GLH�/HXWH� O� /DFKV�PQQCQ��J�N�

��P$O$��Q$hU$�Q¨HPW��E$1J$��E$1N$
PDOD����GHU�5DQG�QD#UD����GLH�1L[H�QCHPW����QHKPHQ�EDQJD����GLH�:RJH�EDQND����GLH�%DQN�

PQ�11N
0DVNH1L[H�EDQJ%DQNRR ��ROJ$��RhSHU$ 2OJD����2OJD�RSHUD����GLH�2SHU� 2Rh 2OJD2SHUS ��S$VhH SDVH����GHU�3DVV� S 3DVVU ��ULhJ$ 5Þ#JD����5LJD� U 5LJDVå �V$OV��6$OhH VDOV����GHU�)URVW�åDOOH����GHU�6FKDO� V6 5HVW6FKDOW ��W$Nh$ WDND����GHU�3IDG� W 7DVVHWV �VLOW�V VLOWV����ZDUP� WV UHFKWVXX# ��XShH��XhGHQV XSH����GHU�)OXVV�X#GHQV����GDV�:DVVHU� 8Xh +XQG5XWHY]]�

�YLONV�]LOV�=HVW�V YLONV����GHU�:ROI�]LOV����EODX�çHVWV����GLH�*HVWH�
Y]= :ROI6DKQH-XU\
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+LQVLFKWOLFK�GHU�.RQVRQDQWHQ�]HLJW�GLH�hEHUVLFKW����GDVV�GLH�.RQVRQDQWHQ�GHV�/HW�WLVFKHQ�PHLVW� bTXLYDOHQWH� LQ� GHU�2UWKRJUDSKLH� KDEHQ� XQG� XPJHNHKUW�� DX�HU� >W�V@�GHP� GUHL� *UDSKHPH� E]Z�� *UDSKHPNRPELQDWLRQHQ� HQWVSUHFKHQ�� XQG� DX�HU� GHQSDODWDOLVLHUWHQ� �ZHLFKHQ��.RQVRQDQWHQ�VRZLH�GHQ�)ULNDWLYHQ�>6@�� >=@�XQG�>W�6@��GHUHQ*UDSKHPH�GXUFK�GLDNULWLVFKH�=HLFKHQ��� C!�XQG��� �!�HUJlQ]W�ZHUGHQ��=ZHL�$IIULND�WHQ�HQWVSUHFKHQ�*UDSKHPNRPELQDWLRQHQ��>G�]@����G]!�XQG�>G=@����Gç!��'HP�OHWWL�VFKHQ�$FK�/DXW�>[@�XQG�VHLQHU�9DULDQWH�>o@�HQWVSULFKW�GDV�*UDSKHP��K!��'HU�>1@�/DXW�ZLUG�PLW�GHP�*UDSKHP��Q!�EH]HLFKQHW�XQG� LQ�.RPELQDWLRQ�PLW��J!�RGHU�N!�JHEUDXFKW��8QEHNDQQW�VLQG�LP�/HWWLVFKHQ�GLH�6FKULIW]HLFKHQ��FK��FKV��T��[��\��!�PLW�GHQ�HQWVSUHFKHQGHQ�GHXWVFKHQ�/DXWZHUWHQ�
,Q�GHU�GHXWVFKHQ�2UWKRJUDSKLH�EH]HLFKQHQ�GRSSHOWH�.RQVRQDQWHQEXFKVWDEHQ�LQQHU�KDOE�HLQHV�:RUWHV�QXU�GLH�.�U]H�GHV�YRUDQJHJDQJHQHQ�9RNDOV�� VLH�ZHUGHQ�TXDQWL�WDWLY�NXU]�UHDOLVLHUW��ZlKUHQG�LP�/HWWLVFKHQ�HLQ�ODQJHU�.RQVRQDQW�JHVSURFKHQ�ZLUG�
� ���+LQZHLVH�I�U�GHQ�8QWHUULFKW
�����+lXILJH�SKRQHWLVFKH�$EZHLFKXQJHQ
,QWRQDWLRQ$XI�VXSUDVHJPHQWDOHU�(EHQH�VLQG�IROJHQGH�SURVRGLVFKH�0HUNPDOH�EHWURIIHQ�
�� :RUW��XQG�6DW]EHWRQXQJ��]X�JHULQJH�DNXVWLVFKH�,QWHQVLWlW��]X�VWDUNH�'HKQXQJ�GHUEHWRQWHQ�6LOEHQ��]X�YLHOH�EHWRQWH�6LOEHQ�LQ�GHU�bX�HUXQJ��� 7RQI�KUXQJ��]X�JUR�H�,QWHUYDOOH�EHL�VDFKOLFK�QHXWUDOHP�6SUHFKHQ��� 3DXVHQ��]X�YLHOH�GHQ�VSUDFKOLFKHQ�5K\WKPXV�YHUOHW]HQGH�6SUHFKSDXVHQ��� 5K\WKPXV��DXVJHJOLFKHQ�XQG�ZHQLJ�NRQWUDVWUHLFK��ZHLO�VLOEHQ]lKOHQG�VWDWW�DN]HQW�]lKOHQG���� 6SUHFKWHPSR��PHLVW�]X�ODQJVDP�
9RNDOH
�� 'LH�GHXWVFKHQ�ODELDOLVLHUWHQ�9RNDOH�GHU�YRUGHUHQ�5HLKH��GLH�HV�LP�/HWWLVFKHQ�QLFKWJLEW��ZHUGHQ�YRQ�OHWWLVFKHQ�6SUHFKHUQ�RIW�XQJHQ�JHQG�ODELDOLVLHUW�RGHU�ZLH�GLH�HQW�VSUHFKHQGHQ�QLFKWODELDOLVLHUWHQ�9RNDOH� GHU� YRUGHUHQ�5HLKH� JHVSURFKHQ�� >�O3h]�Q@ZLH� >�OHh]�Q@�� >�N^Q�Q@�ZLH� >�N(Q�Q@�� XVZ��� GLH� /HUQHU� VSUHFKHQ� GLH� /DXWH� KlXILJDXFK�]X�RIIHQ�
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�� 'HU� IHVWH� (LQVDW]� GHU� 9RNDOH� LP� 6LOEHQDQODXW� IHKOW�� ]�%�� LQ� XQG� >8QW@�� 7KHDWHU>WH�DhWn@��� .XU]H�9RNDOH�ZHUGHQ�KlXILJ�JHGHKQW��� 9RNDOH�LP�:RUWDXVODXW�ZHUGHQ�QLFKW�JHGHKQW��>�DQD@��>�JDhEL@��>�XhGR@��� 'XUFK�HLQH�QDFK�KLQWHQ�YHUVFKREHQH�$UWLNXODWLRQ�EHNRPPHQ�GLH�9RNDOH�KlXILJHLQHQ�GXQNOHUHQ�.ODQJ��� 'HU�0XUPHOYRNDO� >�@�ZLUG�KlXILJ�GXUFK�GDV�NXU]H�RIIHQH� >(@�RGHU�GDV�NXU]H�JH�VFKORVVHQH�>H@�HUVHW]W��� *HVFKORVVHQH� 9RNDOH� PLWWOHUHU� =XQJHQKHEXQJ� ZHUGHQ� RIW� ]X� RIIHQ� DXVJHVSUR�FKHQ�� ZLH� ]�%�� LQ� >�OHhE�Q@�� >
ORhE�Q@�� RIW� DXFK� LQ� XQEHWRQWHQ� $QIDQJVVLOEHQ� GHV:RUWHV�� ZHQQ� JHVFKORVVHQH� NXU]H� 9RNDOH� ]X� UHDOLVLHUHQ� VLQG� ZLH� LQ� >PHOR�GL�@�>OH�E(QG,o@�
.RQVRQDQWHQ
�� 'LH�$XVODXWYHUKlUWXQJ�ZLUG�QLFKW�UHDOLVLHUW��G�K��VWLPPKDIWH�5HDOLVLHUXQJ�GHU�.RQ�VRQDQWHQ�LP�6LOEHQDXVODXW��>YDOG@�VWDWW�>YDOW@��>E8UJ@�VWDWW�>E8UN@��� $Q�:RUW��XQG�0RUSKHPJUHQ]HQ�NRPPW�HV� ]XU�.RQVRQDQWHQYHUVFKPHO]XQJ�XQG�GHKQXQJ�� ZHQQ� ]ZHL� lKQOLFKH� RGHU� JOHLFKH� .RQVRQDQWHQ� ]XVDPPHQWUHIIHQ�>�D�R6hSUDh[�@�VWDWW�>�D�RV6SUDh[�@��=XU�'HKQXQJ�NRPPW�HV�DXFK�QDFK�.XU]YRNDOHQ�ZHQQ�LQ�GHU�2UWKRJUDSKLH�'RSSHONRQVRQDQWHQ�IROJHQ��>�YDQh�@�VWDWW�>�YDQ�@��YJO�OHWW��>YDQhD@���� (V�NRPPW�QLFKW�]XU�9RNDOLVDWLRQ�GHV�5��GDV�NRQVRQDQWLVFKH�>U@�ZLUG�DXFK�LP�6LO�EHQDXVODXW�UHDOLVLHUW��>�N,QG(U@�VWDWW�>�N,QGn@��>I(U�J(V�Q@�VWDWW�>In�J(V�Q@��� 'LH�%HKDXFKXQJ� �$VSLUDWLRQ��YRQ� >S@�� >W@�� >N@� IHKOW� LQ�GHQ�HQWVSUHFKHQGHQ�3RVL�WLRQHQ��� 'LH�6WLPPEHWHLOLJXQJ�ZLUG� LP�DEVROXWHQ�$QODXW�RGHU� DOV�)ROJH�GHU�$VVLPLODWLRQQDFK�VWLPPORVHQ�.RQVRQDQWHQ�QLFKW�UHGX]LHUW��� 'LH�$XVVSUDFKH�YRQ�>1@�ZLUG�]X�>1J@��>]D1J@�VWDWW�>]D1@��� 6WDWW�GHV�+DXFKODXWHV�>K@�ZLUG� LP�6LOEHQDQODXW�HLQH�VFKZDFKHV�IULNDWLYHV�>[@�JH�ELOGHW��>�[DO�@�VWDWW�>�KDO�@��� *HOHJHQWOLFK�ZLUG�VWDWW�>o@�HLQ�>6@�RGHU�>[@�UHDOLVLHUW�
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�����'LGDNWLVFKH�(PSIHKOXQJHQ
,P�8QWHUULFKW�'HXWVFK�DOV�)UHPGVSUDFKH� I�U� OHWWLVFKH�/HUQHQGH� VROOWH�PDQ�EHL� GHU$XVVSUDFKHVFKXOXQJ�DOOJHPHLQ�DFKWHQ�DXI�¾� JU|�HUH�$UWLNXODWLRQVVSDQQXQJ�LP�'HXWVFKHQ��]X�HPSIHKOHQ�VLQG�$WHP�EXQJHQ�hEXQJHQ�]XU�/LSSHQWlWLJNHLW�XQG�%HZHJXQJHQ�GHV�8QWHUNLHIHUV�¾� GLH�YRUYHUODJHUWH�=XQJHQODJH� LP�'HXWVFKHQ� �.RQWDNW�GHU�=XQJHQVSLW]H�PLW�GHQXQWHUHQ�6FKQHLGH]lKQHQ��)ROJHQGH�6FKZHUSXQNWH�VROOWHQ�EHU�FNVLFKWLJW�ZHUGHQ�
,QWRQDWLRQ¾� 5HDOLVLHUXQJ� GHV� GHXWVFKHQ�:RUW�� E]Z�� 6DW]DN]HQWHV� �9HUVWlUNXQJ� GHU� G\QDPL�VFKHQ�.RPSRQHQWH��XQG�VHLQHU�/RNDOLVLHUXQJ�LQ�GHU�bX�HUXQJ�¾� (UDUEHLWHQ�GHV�HQHUJLVFKHQ�GHXWVFKHQ�DN]HQW]lKOHQGHQ�5K\WKPXV��GHV�.RQWUDV�WHV�]ZLVFKHQ�EHWRQWHQ�XQG�XQEHWRQWHQ�6LOEHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�/DXW�UHGXNWLRQHQ� LQ� XQEHWRQWHU� 3RVLWLRQ� LP�9HUJOHLFK� ]XP� IOLH�HQGHQ� OHWWLVFKHQ� VLO�EHQ]lKOHQGHQ�5K\WKPXV�PLW�JHULQJI�JLJHQ�/DXWVFKZlFKXQJHQ�¾� (UDUEHLWHQ� GHU� JU|�HUHQ� 6SUHFKJHVFKZLQGLJNHLW� LP� 'HXWVFKHQ�� Å=XVDPPHQ�VSUHFKHQ´� GHU� :|UWHU� LQ� HLQHU� UK\WKPLVFKHQ� 3KUDVH� PLW� HLQHU� VWDUN� EHWRQWHQ6LOEH�DOV�=HQWUXP�GHU�3KUDVH�LP�NRPPXQLNDWLY�ZLFKWLJVWHQ�:RUW��9HUPHLGHQ�]XYLHOHU�3DXVHQ�LQ�GHU�bX�HUXQJ�¾� %HDFKWHQ� GHV� 6SUHFKPHORGLHYHUODXIV�� YRU� DOOHP� LQ� YHUVFKLHGHQHQ� )UDJHW\SHQXQG�SUDJPDWLVFKHQ�7\SHQ�GHU�$XIIRUGHUXQJ��9HUPHLGHQ�]X�JUR�HU�PHORGLVFKHU,QWHUYDOOH�LQ�GHU�bX�HUXQJ�
9RNDOH¾� 'LIIHUHQ]LHUXQJ�GHU�0HUNPDOH�¶JHVFKORVVHQ·�¶JHVSDQQW·�XQG�¶RIIHQ·�·XQJHVSDQQW·�LQVEHVRQGHUH�KLQVLFKWOLFK�GHU�9RNDOH�PLWWOHUHU�=XQJHQKHEXQJ�>Hh@� �� >(@�XQG�>Rh@� �>2@�¾� %HDFKWHQ�GHU�JU|�HUHQ�6SUHFKVSDQQXQJ�XQG�*HVFKORVVHQKHLW�EHL�GHU�$UWLNXOD�WLRQ� GHU� GHXWVFKHQ� 9RNDOH� >Hh@� XQG� >Rh@� LP� 9HUJOHLFK�PLW� GHQ� HQWVSUHFKHQGHQOHWWLVFKHQ�9RNDOHQ�VRZLH�GHU�9RUYHUODJHUXQJ�GHV�=XQJHQN|USHUV�¾� %HZDKUHQ� GHU� JHVFKORVVHQHQ� 4XDOLWlW� GHU� 9RNDOH� >H@� XQG� >R@� EHL� UHGX]LHUWHU4XDQWLWlW�LQ�XQEHWRQWHU�3RVLWLRQ�¾� %HDFKWHQ�GHU�'HKQXQJ�GHU�TXDOLWDWLY�QLFKW�UHGX]LHUWHQ�9RNDOH�LP�:RUWDXVODXW�
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¾� 5HDOLVLHUXQJ� GHV� IHVWHQ� (LQVDW]HV� GHU� 9RNDOH� LP� 6LOEHQDQODXW�� EHVRQGHUV� LP:RUWLQODXW�¾� %HDFKWHQ�GHV�IHVWHQ��$QVFKOXVVHV�GHU�.RQVRQDQWHQ�DQ�GLH�.XU]YRNDOH�¾� 5HDOLVLHUXQJ�GHV�0XUPHOYRNDOV�>�@�LQ�XQEHWRQWHQ�6LOEHQ�XQG�GHV�YRNDOLVFKHQ�>n�@E]Z��GHU�YRNDOLVFKHQ�6XEVWLWXWLRQ�I�U��HU�>n@�LP�6LOEHQDXVODXW�¾� 5HDOLVLHUXQJ�GHU�/LSSHQUXQGXQJ�EHL�GHQ�g��XQG�h�/DXWHQ�
.RQVRQDQWHQ¾� (UDUEHLWHQ�GHU�$XVODXWYHUKlUWXQJ�¾� %HDFKWHQ�GHU�%HKDXFKXQJ� �$VSLUDWLRQ��GHU�)RUWLV�([SORVLYH� >S@�� >W@�� >N@��EHVRQ�GHUV�YRU�EHWRQWHP�9RNDO�¾� (UDUEHLWHQ�GHU�)RUWLVLHUXQJ�GHU� VWLPPKDIWHQ�*HUlXVFKODXWH� LQ�GHU�5HGH� LQIROJHGHU�6WLPPORVLJNHLWVDVVLPLODWLRQ�XQG�LKUHU�6WHOOXQJ�LP�DEVROXWHQ�$QODXW��QDFK�GHU6SUHFKSDXVH��¾� %HDFKWHQ�GHU�JHUlXVFKORVHQ�$XVVSUDFKH�GHV�GHXWVFKHQ�+DXFKODXWHV�>K@�XQG�GHU$UWLNXODWLRQ�GHV�,FK�/DXWHV�>o@�¾� %HDFKWHQ�GHU�NXU]HQ�5HDOLVLHUXQJ�GHU�'RSSHONRQVRQDQWHQ�LQ�GHU�2UWKRJUDSKLH�VRZLH�GHU�QXU�HLQ�ZHQLJ�JHGHKQWHQ�$XVVSUDFKH�GHU�*HPLQDWHQ�¾� 'LIIHUHQ]LHUXQJ�GHV�GHXWVFKHQ�>1@�/DXWHV�XQG�GHU�OHWWLVFKHQ�.RQVRQDQWHQYHUELQ�GXQJ�>1J@�¾� %HDFKWHQ�GHU�YRNDOLVFKHQ�$XIO|VXQJ�GHV�9LEUDQWHQ�>U@�LP�6LOEHQ��E]Z��:RUWDXV�ODXW�¾� %HDFKWHQ�HLQHU�ZHLFKHUHQ�$XVVSUDFKH�GHV�GHXWVFKHQ� >O@� LP�9HUJOHLFK�PLW� GHPDOYHRODUHQ�>O@�GHV�/HWWLVFKHQ�
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/LWHUDWXU
$EHOH��$����������.��YRSURVX�R�VORJH��6ODYLD����3UDJD�%HQGLNV�� +�� �������� 'LYVNDQ�X� IRQH½PLVND½� LQWHUSUHWD½FLMD�� ,Q�� $NDGHPLHPLWJOLHG� -�� (QG]HOLQV]XP�*HGlFKWQLV��5LJD��������%LVHQLHNV��9����������.HUQIUDJHQ�GHU�GHXWVFKHQ�3KRQHWLN��5LJD�%LHOHQVWHLQ��$�������������/HWWLVFKH�*UDPPDWLN�&HSOLWLV��/����������'D]�L�YH#URMXPL�SDU�UXQDV�LQWRQD#FLMX�ODWYLHåX�YDORGD#��,Q��/365�=$�9DORGDVXQ�OLWHUDWX#UDV�LQVWLWX#WD�UDNVWL��9,,��5�����������&HSOLWLV��/����������5XQDV�LQWRQD#FLMDV�VHPDQWLND��,Q��$NDGHPLHPLWJOLHG�-��(QG]HOLQV�]XP�*H�GlFKWQLV��5LJD��6��������&HSOLWLV��/��.DWODSH��1����������,]WHLNVPÞ#JDV�UXQDV�SDPDWL��5LJD�(FNHUW��5��%XNHYLF�LX#WH��(��-��+LQ]H�)����������'LH�EDOWLVFKHQ�6SUDFKHQ��/HLS]LJ�X�D�(NEORP��5����������'LH�OHWWLVFKHQ�$N]HQWDUWHQ��8SSVDOD�(QG]HOLQV��-����������%DOWX�YDORGX�VNDQCDV�XQ�IRUPDV��5LJD�(QG]HOLQV��-����������/HWWLVFKH�*UDPPDWLN��*|WWLQJHQ�(QG]HOLQV��-����������/DWYLHV�X�YDORGDV�JUDPDWLND��5LJD�(VVHQ��2��Y����������$OOJHPHLQH�XQG�DQJHZDQGWH�3KRQHWLN��%HUOLQ�*ULJRUMHYV�� -�� �������� /DWYLHV�X� YDORGDV� SDWVNDQ�X� UDNVWL½ED� VWDUSWDXWLVNDMD½� IRQH½WLVNDMD½� WUDQV�NULSFLMD½��,3$���,Q��9D½UGV�XQ�WD½��SH½WÞ½V�DQDV�DVSHNWL��/LHSD½½MD�/LH3$����������.HO]��+��3����������'HXWVFKH�$XVVSUDFKH��%RQQ�/DXD��$����������/DWYLHåX�OLWHUD#UD#V�YDORGDV�IRQH#WLND��5LJD�/LHSD��(����������9RND#OLVPD�XQ�]LOEMX�NYDOLWD#WH�ODWYLHåX�OLWHUD#UDMD#�YDORGD#��5LJD�/HLWD½QH��0����������3KRQHWLNXQWHUULFKW�LP�NRQWUDVWLYHQ�$VSHNW��/LQJXLVWLVFKH�*UXQGODJHQ�GHV)UHPGVSUDFKHQXQWHUULFKWV� LP�%HUHLFK� GHU� $XVVSUDFKHVFKXOXQJ�� ,Q�� 5HIRUPGLVNXVVLRQ� XQGFXUULFXODUH�(QWZLFNOXQJ�LQ�GHU�*HUPDQLVWLN��.DVVHO��'$$'�����������0DWWKHZV�� :�� �������� 7KH� 3KRQHPDWLF� 6\VWHP� RI� /LWHUDU\� /DWYLDQ��,Q�� )HVWVFKULIW� I�U� GHQ$NDGHPLNHU�3URI��'U��-��(QG]HOLQ��5LJD�0HLQKROG�� *�� �������� 'HXWVFKH� 6WDQGDUGDXVVSUDFKH�� /DXWVFKZlFKXQJHQ� XQG� )RUPVWXIHQ�)ULHGULFK�6FKLOOHU�8QLYHUVLWlW�5DXVFK��,��XQG�5����������'HXWVFKH�3KRQHWLN�I�U�$XVOlQGHU��/HLS]LJ�0�QFKHQ�6WRFN��(����������'HXWVFKH�,QWRQDWLRQ��0�QFKHQ�6WRFN��(��+LUVFKIHOG��8����������3KRQRWKHN�'HXWVFK�DOV�)UHPGVSUDFKH��0�QFKHQ�9HFR]ROD��0����������0X#VGLHQX�ODWYLHåX�XQ�DQJOCX�YDORGDV�SDWVNDQCX�VDOÞ#G]LQD#MXPV��'LVHUWD#FLMD�5LJD�:lQJOHU��+��+����������$WODV�GHXWVFKHU�6SUDFKODXWH��%HUOLQ�


