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� �(LQI�KUXQJ
'DV�3ROQLVFKH�JHK|UW�QHEHQ�7VFKHFKLVFK��6ORZDNLVFK��2EHU��XQG�1LHGHUVRUELVFK�]XU*UXSSH�GHU�ZHVWVODZLVFKHQ �6SUDFKHQ� LQQHUKDOE�GHV� VODZLVFKHQ�6SUDFK]ZHL JHV�GHV,QGRHXURSlLVFKHQ��,QGRJHUPDQLVFKHQ��YJO��0D]XU�����������'LH�$QJDEHQ�]XU�$Q]DKO�GHU�6SUHFKHU�GLIIHULHUHQ�EHL�GHQ�HLQ]HOQHQ�$XWRUHQ�:lKUHQG�%X�PDQQ�������������YRQ�FD�����0LOOLRQHQ�LQ�3ROHQ��FD��VHFKV�0LOOLRQHQLQ�GHQ�86$�DXVJHKW�� VSULFKW� �.OHPP�����������YRQ� IDVW����0LOOLRQHQ�(LQZRKQHUQ3ROHQV� XQG� XQJHIlKU� ���0LOOLRQHQ� SROQLVFKVSUDFKLJHU�0HQVFKHQ� LQ� DQGHUHQ� /lQ�GHUQ� �LQ�:HVWHXURSD� Y�D��*UR�EULWDQQLHQ��%5'��)UDQN UHLFK�� ,WDOLHQ�� DEHU� DXFK� LPKHXWLJHQ�/LWDXHQ�XQG�LQ�GHU�8NUDLQH��LQ�.DQDGD��$XVWUD OLHQ��%UDVLOLHQ��$UJHQWLQLHQ�6FKZHGHQ��1HXVHHODQG��6HLW�GHP�����-K��HQWZLFNHOWH�VLFK�GDV�3ROQLVFKH�]XU�6FKULIWVSUDFKH��LP�����-K��ELOGH�WHQ�VLFK�DOOJHPHLQH�5HJHOQ�GHV�SROQLVFKHQ�SKRQHWLVFKHQ�6\VWHP V�XQG�GHU�SROQLVFKHQ$XVVSUDFKH�KHUDXV��,P�����-K��ZLUG�YRQ�GHU�([LVWHQ]�HLQHU�VWDELOHQ�/LWHUDWXUVSUDFKH�YJO��0D]XU����������JHVSURFKHQ��]X�GHUHQ�*UXQGODJHQ�GHU�JUR� SROQLVFKH�XQG�GHUNOHLQSROQLVFKH�'LDOHNW�]lKOHQ��0D]XU������������,P�/DXIH�GHU�-DKUKXQGHUWH�KDEHQ�VLFK�(LQ]HOKHLWHQ�JHULQJI�JLJ�YHUlQGHUW�� 'LH�Å5H�JHOQ� NRUUHNWHU� $XVVSUDFKH´� ZXUGHQ� GXUFK� GLH� %�KQH� YRUJHJHEHQ�� KLHU� ZLUG� HLQHGHXWOLFKHUH� $UWLNXODWLRQ� GHV� 7H[WHV� JHIRUGHUW� �JHULQJHUH� 5HGXNWLRQ� GHU� .RQVRQDQ�WHQJUXSSHQ��9HUPHLGHQ�ZDKUQHKPEDUHU�$VVLPLODWLRQHQ���2EZRKO� HV� NHLQH�SKRQR�ORJLVFKHQ� 8QWHUVFKLHGH� LQ� GHU� +RFKVSUDFKH� ]ZLVFKHQ� GHQ� HLQ]HOQHQ� /DQGHVWHLOHQJLEW�� VLQG� 5HJLRQDOLVPHQ� QLFKW� DXVJHVFKORVVHQ�� 'DV� JHVSURFKHQH� :RUW� HQWKlOWYHUVFKLHGHQH�5HDOLVDWLRQV IRUPHQ��GLH�YRQ�GHU�+HUNXQIW��GHU�%LOGXQJ��GHP�$OWHU�XQGGHU�6SUHFKVLWXDWLRQ�DEKlQJLJ�VLQG�
9RUKHUUVFKHQG� LVW�GDV�6WDQGDUGSROQLVFKH��GHQQRFK�VLQG� I�QI�'LDOHNWH�YRQHLQDQGHU]X�XQWHUVFKHLGHQ����*UR�SROQLVFK����.OHLQSROQLVFK����0DVRZLVFK����6FKOHVLVFK����.DVFKXELVFK�'HU� NDVFKXELVFKH� 'LDOHNW� ZLUG� DXFK� DOV� HLJHQVWlQGLJH� 6SUDFKH� EHWUDFKWHW�� 'LH8PJDQJVVSUDFKH�LVW�GXUFK�GHQ�:HJIDOO�YRQ�.RQVRQDQWHQ�XQG�9RNDOHQ�VRZLH�GXUFK9HUlQGHUXQJHQ�LQ�.RQVRQDQWHQJUXSSHQ�JHNHQQ]HLFKQH W��YJO��.DUZHQ�����������
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3KRQHWLVFKH�%HVRQGHUKHLWHQ
�� 6SUHFKVSDQQXQJ�� 6LH� LVW� LP� 3ROQLVFKHQ� JHULQJHU� DOV� LP� 'HXWVFKHQ� �NHLQH$VSLUDWLRQ�� NHLQH� 9RUYHUODJHUXQJ� GHU� $UWLNXODWLRQVEDVLV�� NHLQ� 1HXHLQVDW]� G HU9RNDOH��
�� /LSSHQEHZHJXQJ�� ,P� 3ROQLVFKHQ� JLEW� HV� NHLQH� g�� XQG� h�� /DXWH� XQG� GDPLWNHLQH�/LSSHQUXQGXQJ�EHL�9RUGHU]XQJHQYRNDOHQ�
�� =XQJHQWlWLJNHLW��'DV�9RUKDQGHQVHLQ�ZHLFKHU�.RQVRQDQWHQ�EHGLQJW�HLQH�VWDUNH$NWLYLWlW�GHU�0LWWHO]XQJH��3DODWDOLVLHUXQJ��� *HQHUHOOHU�Å=XQJHQVSLW]HQNRQWDNW´�ZLHLP�'HXWVFKHQ�LVW�GHP�3ROQLVFKHQ�IUHPG�
�� 6WLPPEHWHLOLJXQJ��'LH�VWLPPKDIWHQ�.RQVRQDQWHQ�ZHUGHQ�YROO�VWLPPKDIW�UHDOL�VLHUW��'LH�9RNDOH�ZHUGHQ��EHU�LKUH�*HVDPWGDXHU�YROO�VWLPPKDIW�UHDOLVLHUW��(V�EH�VWHKW�HLQ�IHVWHU�$QVFKOXVV�YRQ�.RQVRQDQW�]X�9RNDO��GD�]�%��GLH�$VSLUDWLRQ�ZLH�LP'HXWVFKHQ�ZHJIlOOW�
�� 1HXHLQVDW]��,P�3ROQLVFKHQ�JLEW�HV�QXU�GHQ�ZHLFKHQ�6WLPPHLQVDW]�
�� /DXWVFKZlFKXQJHQ�� ,P� 3ROQLVFKHQ� JLEW� HV� NHLQH� 5HGXNWLRQVYRNDOH� ZLH� EHL�VSLHOVZHLVH�LP�5XVVLVFKHQ��GDJHJHQ�WUHWHQ�EHL�G HQ�.RQVRQDQWHQ�PHKU�$OORSKRQHDOV�LP�'HXWVFKHQ�DXI��GLH�SRVLWLRQVEHGLQJW�VLQG�
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� ���6XSUDVHJPHQWDOHV
���� ,QWRQDWLRQ
)�U�GLH�SROQLVFKH�,QWRQDWLRQ�LQ�LKUHU�*HVDPWKHLW�OLHJHQ�ELVODQJ�NHLQH�YHUJOHLFKEDUHQ8QWHUVXFKXQJHQ�ZLH� I�U� GDV�'HXWVFKH� YRU�� 6R� N|QQHQ� ]ZDU�0HORGLHYHUOlXIH�PLW�HLQDQGHU�YHUJOLFKHQ�ZHUGHQ��QLFKW�DEHU�GHUHQ�.RSSOXQJ�PLW�/DXWKHLWV��XQG�7HPSR�lQGHUXQJHQ��YJO��*yUND�������.DUZHQ�����������
$N]HQW'DV� 3ROQLVFKH� LVW� ZLH� GDV� 'HXWVFKH� HLQH� DN]HQW]lKOHQGH� 6SUDFKH�� 'HU� SROQLVFKH:RUWDN]HQW�ZHLVW�I�U�GLH�EHWRQWH�6LOEH�HLQHQ�JU|�HUHQ�G\ QDPLVFKHQ�'UXFN��K|KHUHQ7RQ�XQG�HLQH�OlQJHUH�9RNDOGDXHU�DXI�LP�9HUJOHLFK�]XU�XQEHWRQWHQ�6LOEH��'HU�:RUW�DN]HQW� OLHJW� LQ�GHU�5HJHO�DXI�GHU�YRUOHW]WHQ�6LOEH��$XV QDKPHQ�JLEW�HV�EHLP�3UlWHUL�WXP� 3OXUDO�� EHLP� .RQMXQNWLY� XQG� EHL� /HKQZ|UWHUQ�� KLHU� OLHJW� GHU� $N]HQW� DXI� GHUGULWWOHW]WHQ� 6LOEH�� %HL� :RUWIRUPHQ� PLW� YLHU� XQG� PHKU� 6LOEHQ� OLHJW� HLQ� GHXWOLFKHU1HEHQDN]HQW�DXI�GHU�HUVWHQ�6LOEH��6RJHQDQQWH� ,QKDOWVZ|UWHU� �6XEVWDQWLYH��9HUEHQ�$GMHNWLYH�� $GYHUELHQ�� ZHUGHQ� DXFK� DOV� HLQVLOELJH� :|UWHU� EHWRQW�� $XFK� EHL� ]ZHL�VLOELJHQ� 3HUVRQDOSURQRPHQ� JUHLIW� GLH� 5HJHOXQJ� GHU� EHWRQWHQ� YRUOHW]WHQ� 6LOEH� �YJO�*yUND�����������
0HORGLH:LH�LP�'HXWVFKHQ�ZHLVW�GDV�3ROQLVFKH�I�U�GLH�(QGSKDVH�GHV�6DW]HV�GLH�,QWRQDWLRQV�PXVWHU�¶WHUPLQDO·�� ¶LQWHUURJDWLY·�XQG�·SURJUHGLHQW·�DXI��'LH�WHUPLQDOH�0HORGLHI�KUXQJZLUG� LP�3ROQLVFKHQ� I�U�$XVVDJHQ��$XIIRUGHUXQJHQ��$XVUXIH� XQG�(UJlQ]XQJVIUDJHQYHUZHQGHW��'LH� OHW]WH�$N]HQWVLOEH� OLHJW� ²� DX�HU� GDV�:RUW� VROO� EHVRQGHUV� KHUYRUJH�KREHQ�ZHUGHQ�²� WLHIHU� DOV� GLH� YRUKHUJHKHQGHQ�6LOEHQ��GLH�6LOEHQ�QDFK�GHU� OHW]WHQ$NW]HQWVLOEH�WLHIHU�DOV�GLHVH��YJO��*yUND����������I���'LH� LQWHUURJDWLYH�0HORGLHI�KUXQJ� ZLUG� LP�'HXWVFKHQ� XQG� LP� 3ROQLVFKHQ� EHL� (QW�VFKHLGXQJVIUDJHQ�YHUZHQGHW�� HEHQIDOOV� LQ�EHLGHQ�6SUDFKHQ�JOHLFK�ZLUG�GLH�SURJUH�GLHQWH�,QWRQDWLRQ�I�U�QLFKW�DEJHVFKORVVHQH�bX�HUXQJHQ�YHUZHQGHW�$XVVDJHVlW]H�RKQH�(UJlQ]XQJ�KDEHQ�DXI�GHU� OHW]WHQ�6LOEH�HLQHQ�QLHGULJHQ�7RQ�� ,Q$XVVDJHVlW]HQ��GLH�HLQHU�(UJlQ]XQJ�EHG�UIHQ��LVW�GHU�7RQ�GHU�OHW]WHQ�6LOEH�KRFK��%HL$XVUXIH��XQG�%HIHKOVVlW]HQ�LVW�HV�lKQOLFK��EHL�)UDJHVlW]HQ�KDW�GLH�OHW]WH�6LOEH�HLQHQ
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UHODWLY�KRKHQ�7RQ��'LH�0HORGLH�EHVWHKW�LP�$OOJHPHLQHQ�DXV�GHU�(LQI�KUXQJ��GLH�HLQVFKZHEHQGHU�� WLHIHU� RGHU� KRKHU� 7RQ� VHLQ� NDQQ�� XQG� GHP� =HQWUXP� �+DXSW�ULFKWXQJVWRQ�� GHU� IDOOHQG�� VWHLJHQG�� IDOOHQG�VWHLJHQG� XVZ�� VHLQ� NDQQ��� XQG� EHJLQQWVWHWV�PLW�HLQHU�VWDUNWRQLJHQ�6LOEH�
�����.RDUWLNXODWLRQ
'LH�5HGXNWLRQ�GHU�(�/DXWH�E]Z��GLH�(OLVLRQ�GHV�(QGVLOEHQ�(�LP�'HXWVFKHQ�XQG�GLHGDPLW� LP� =XVDPPHQKDQJ� VWHKHQGHQ� $VVLPLODWLRQVIRUPHQ� KDEHQ� LP� 3ROQLVFKHQQLFKWV�*OHLFKZHUWLJHV��:lKUHQG�GLH�$VVLPLODWLRQ�LP�'HXWVFKH Q�SURJUHVVLY�LVW��VSULFKWPDQ� I�U�GDV�3ROQLVFKH�YRQ�HLQHU� UHJUHVVLYHQ� VWLPPKDIWHQ�$VVLPLODWLRQ��7\SLVFK� LVWKLHUEHL�� GDVV� GLH� JHVDPWH� .RQVRQDQWHQJUXSSH� HQWZHGHU� VWLPPKDIW� RGHU� VWLPPORVZLUG��JDQ]�JOHLFK��RE�HLQH�:RUW��RGHU�6LOEHQJUHQ]H�YRUOLHJW��$XVVFKODJJHEHQG�LVW�GHUMHZHLOV� OHW]WH� .RQVRQDQW� GLHVHU� *UXSSH�� 'LHVH� *HSIORJHQKHLW� YHUXUVDFKW� VWDUNH,QWHUIHUHQ]HUVFKHLQXQJHQ�EHLP�*HEUDXFK�GHU�GHXWVFKHQ�6SUDFKH�

� ���6HJPHQWDOHV
�����9RNDOH
'DV�3ROQLVFKH�HQWKlOW�DFKW��VHFKV�QLFKW�QDVDOH��]ZHL�QDVDOH���GDV�'HXWVFKH����9RNDO�SKRQHPH��hEHUVLFKW� �� ]HLJW� HLQH�hEHUHLQVWLPPXQJ� LQ� GHU� =XRUGQXQJ� GHU�9RNDOH�GLH� LP�YRUGHUHQ��]HQWUDOHQ�RGHU�KLQWHUHQ�%HUHLFK�GHU�0XQGK|KOH�JHELOGHW�ZHUGHQ�'DV� HQWVSULFKW� GHU� (LQWHLOXQJ� GHU� SROQLVFKHQ� 9RNDOH� LQ� GLH� YRUGHUH��PHGLDOH� XQGKLQWHUH� 5HLKH�� 6LH� WlXVFKW� MHGRFK� �EHU� GLH� .RPSOL]LHUWKHLW� GHV� SROQLVFKHQ9RNDOLVPXV�LQ�%H]XJ�DXI�GLH�ODXWOLFKH�5HDOLVDWLRQ��V�X���KLQZHJ ��'LH�8QWHUVFKHLGXQJGHU� 9RNDOH� QDFK� ¶ODQJ·�¶NXU]·� XQG� ¶JHVSDQQW·�¶XQJH VSDQQW·� JLEW� HV� LP� 3ROQLVFKHQQLFKW��GLH�SROQLVFKHQ�9RNDOH�VLQG�NXU]�XQG�RIIHQ�²�PLW�$XV�QDKPH�YRQ��L��XQG��X��,P�'HXWVFKHQ� LVW�4XDOLWlW� ¶JHVFKORVVHQ·�PLW�4XDQWLWlW� ¶ODQJ·� XQG� ¶RIIHQ·�PLW� ¶NXU]
JHNRSSHOW�� 'LH� SROQLVFKHQ� 9RNDOSKRQHPH� ZHUGHQ� GXUFK� IROJHQGH� GLVWLQNWLYH0HUNPDOH�FKDUDNWHULVLHUW�
�� ¶KRFK·��¶PLWWHO·��¶WLHI·��YHUWLNDOH�=XQJHQODJH��� ¶YRUQ·��¶PHGLDO·��¶KLQWHQ·��KRUL]RQWDOH�=XQJHQODJH��� ¶QDVDO·��¶QLFKW�QDVDO·��hEHUZLHJHQ�GHV�QDVDOHQ�E]Z��RUDOHQ�5HVRQDWRUV��
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)�U� GLH� GHXWVFKHQ� 9RNDOSKRQHPH� JHOWHQ� GLH� EHLGHQ� HUVWHQ� GLVWLQNWLYHQ�0HUNPDOHGHV�3ROQLVFKHQ��HV�NRPPHQ�DX�HUGHP�KLQ]X�
�� ¶JHUXQGHW·��¶XQJHUXQGHW·��/LSSHQWlWLJNHLW��� ¶JHVSDQQW·���¶JHVFKORVVHQ·��¶XQJHVSDQQW·���¶RIIHQ·��4XDOLWlW��� ¶ODQJ·��¶NXU]·��4XDQWLWlW��
hEHUVLFKW�����'LH�9RNDOH�GHV�3ROQLVFKHQ��3KRQHPH�

YRUQ ]HQWUDO KLQWHQ
3ROQLVFK�
�����QLFKW�QDVDO L����( D X������2
�����QDVDO ������(Â 2Â
'HXWVFK�
�����NXU]�RIIHQ ,�����(<����^ 2������8
�����NXU] D
�����ODQJ�JHVFKORVVHQ D�����H�\�����3� R�����X�
�����ODQJ�RIIHQ (�
�����ODQJ ��D«
�����LQ�XQEHWRQWHQ�6LOEHQ �

,P� 'HXWVFKHQ� VLQG� GHPQDFK�PHKU� XQG� WHLOV� DXFK� DQGHUH� 0HUNPDOH� EHGHXWXQJV�XQWHUVFKHLGHQG�DOV�LP�3ROQLVFKHQ��GHQQRFK�GDUI�GDV�QLFKW��EHU�GLH�9LHOIDOW�GHU�SRO�QLVFKHQ�9RNDOH�LQ�%H]XJ�DXI�LKUH�ODXWOLFKH�5HDOLVLHUXQJ�KLQZHJWlXVFKHQ��'LH�$Q RUG�QXQJ�GHU�9RNDOSKRQHPH�LP�9RNDOYLHUHFN�]HLJW�DQQlKHUQG�hEHUVLFKW���
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�hEHUVLFKW�����9HUJOHLFK�SROQLVFKHU�XQG�GHXWVFKHU�9RNDOH

'LH�ODXWOLFKH�5HDOLVDWLRQ�GHU�SROQLVFKHQ�9RNDOH�KlQJW�YRQ�LKUHU�'LVWULEXWLRQ�DE�
�� 1DVDOYRNDOH�VWHKHQ�QLH�YRU�>Q@��GLH�9RNDOH��> 2Â@���XQG�>(Â@�NRPPHQ�YRU�>V��]��6��=��[�Y@�YRU��LQ�DOOHQ�DQGHUHQ�6WHOOXQJHQ�VLQG�GLH�9RNDOH�QLFKW�QDVDOLHUW��� 9RU� XQG� YRU� DOOHP� ]ZLVFKHQ� ZHLFKHQ� .RQVRQDQWHQ� JLEW� HV� ÅPLQGHU� RIIHQH´9RNDOH��LQ�GHQ��EULJHQ�3RVLWLRQHQ�JLEW�HV�RIIHQH�9RNDOH��� 9RU� E]Z�� QDFK� VLOELVFKHQ� 9RNDOHQ� VWHKHQ� QLFKWVLOELVFKH� 9RNDOH�� VRQVW� VLQG� GLH9RNDOH�VLOELVFK��GLHV�WULIIW�MHGRFK�QLFKW�DXI�GLH�0RUSKHPJUHQ]H�]X��
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'LH� DFKW� SROQLVFKHQ� 9RNDOSKRQHPH� KDEHQ� LQVJHVDPW� ]ZDQ]LJ� ODXWOLFKH � (QWVSUH�FKXQJHQ��(LQH�=XRUGQXQJ�GLHVHU�/DXWH�LP�9RNDOYLHUHFN��ZLH�GDV�I�U�GDV�5XVVLVFKHLP� 9HUJOHLFK� ]XP� 'HXWVFKHQ� EHL� *DEND� ������� ]X� ILQGHQ� LVW� �YJO�� GHQ� %HLWUDJÅ5XVVLVFK´� LQ� GHU� YRUOLHJHQGHQ� 6DPPOXQJ��� ZHLVW� GLH� ]LWLHUWH� /LWHUDWXU� QLFKW� DXV�:HLWHUH� 8QWHUVFKLHGH� LP� 9RNDOV\VWHP� EHLGHU� 6SUDFKHQ� VLQG� LQ� GHU� 7DW VDFKH� ]XVHKHQ��GDVV�GDV�3ROQLVFKH�NHLQH�JHUXQGHWHQ�9RUGHU]XQJHQYRNDOH�KDW��VRQGHUQ�QXUJHUXQGHWH�+LQWHU]XQJHQYRNDOH��XQG�GDVV� HV�GHQ�0XUPHOYRNDO� > �@� VRZLH�GLH� YRND�OLVFKH�6XEVWLWXWLRQ�I�U��HU!�>n@�QLFKW�JLEW�
,P� 3ROQLVFKHQ� NRPPHQ� NHLQH� 'LSKWKRQJH� YRU�� �HX!� XQG��DX!� JLEW� HV� QXU� LQ)UHPGZ|UWHUQ���HL!�JDU�QLFKW��YJO��.RW\F]ND�����������0RUFLQLHF�����������
�����.RQVRQDQWHQ
'LH�/LWHUDWXU�I�U�GDV�3ROQLVFKH�ZHLVW�XQWHUVFKLHGOLFKH�$QVLFKWHQ�SROQLVFKHU�:LVVHQ�VFKDIWOHU� ]XU� $Q]DKO� GHU� SROQLVFKHQ� 3KRQHPH�� GHU� =XRUGQXQJ� GHU� .RQVRQDQWHQ�SKRQHPH� ]X� GHUHQ� $UWLNXODWLRQVVWHOOH� XQG� LQ� %H]XJ� DXI� GLH� 9HU ZHQGXQJ� YRQ7UDQVNULSWLRQV]HLFKHQ� DXV�� ,P� :HVHQWOLFKHQ� ZXUGHQ� KLHU� %LHGU]\FNL� ������� XQG3UrGRWD��������]XJUXQGH�JHOHJW�
,P�3ROQLVFKHQ�JLEW�HV����.RQVRQDQWHQSKRQHPH�����KDUWH�����ZHLFKH���LP�'HXWVFKHQGDJHJHQ� QXU� ��� �YJO�� hEHUV�� ���� 'HU� 8QWHUVFKLHG� ]ZLVFKHQ� EHLGHQ� .RQVRQDQWHQ�V\VWHPHQ� EHVWHKW� GDULQ�� GDVV� LP� 'HXWVFKHQ� GLH� ]Z|OI� ZHLFKHQ� .RQVRQDQWHQSKR�QHPH�XQG�VHFKV�$IIULNDWHQ�IHKOHQ�XQG�HV�LP�3ROQLVFKHQ�GLH�3KRQHPH��o��K�� 1��QLFKWJLEW��GHQ�SROQLVFKHQ�/DXWHQ�>K@�XQG�>1@�NRPPW�NHLQ�3KRQHPVWDWXV�]X�� ��
'HQ� LP� 'HXWVFKHQ� YRUKDQGHQHQ� 8QWHU VFKLHG� ]ZLVFKHQ� )RUWHV� XQG� /HQHV�� ZREHL)RUWHV� VWLPPORV�� /HQHV� MHGRFK� VWLPPORV� XQG� VWLPPKDIW� UHDOLVLHUW� ZHUGHQ� N|QQHQ�JLEW�HV�LP�3ROQLVFKHQ�QLFKW��6WLPPORVH�.RQVRQDQWHQ�ZHUGHQ�LP�3ROQLVFKHQ�PLQGHUVWDUN��PLQGHU�IRUWLV��UHDOLVLHUW��6RZRKO�VWLPPORVH�DOV�DXFK�VWLPPKDIWH�.RQVRQDQWHQ�SKRQHPH�N|QQHQ�HLQH�ZHLFKH�(QW VSUHFKXQJ�KDEHQ�� MHGRFK�NRPPW�QLFKW�DOOHQ�HLQ3KRQHPVWDWXV�]X�
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hEHUVLFKW�����9HUJOHLFK�SROQLVFKHU�XQG�GHXWVFKHU�.RQVRQDQWHQSKRQHPH
3ROQLVFK 'HXWVFK

([SORVLYH S���E����W����G����F����Ñ����N���J��S·��E·���W·���G·��������������N·���F· S����E����W�����G���²����²���N����J²����²����²����²�������������²����²
)ULNDWLYH I�����Y����V�����]����6�����=�����[²����M���²����d����I·����Y·��������������6·����=·

I������Y����V����]����6�����=�����[o�����M�����K����²����²²����²����������������²����²
$IIULNDWH W�V���G�]����W�6���G�=����W�d���G���������������W�6·��G�=· ²����²����²����²�����²����²������������²����²
1DVDOH P��Q����²����P·�Q· P���Q����1���²²����²
/LTXLGH O�����U O������U

�,P�'HXWVFKHQ�H[LVWLHUHQ�$IIWULNDWH�QXU�DOV�/DXWH�
'LH�$UWLNXODWLRQVVWHOOHQ� I�U�GLH�SROQLVFKHQ�XQG�GHXWVFKHQ�.RQVRQDQWHQ�XQ WHUVFKHL�GHQ�VLFK�PLQLPDO��YJO��hEHUVLFKW�� ���bKQOLFK�ZLH�EHL�GHQ�SROQLVFKHQ�9RNDOHQ�JLEW�HVDXFK�EHL�GHQ�.RQVRQDQWHQSKRQHPHQ�PHKUHUH�ODXWOLFKH�(QW VSUHFKXQJHQ��6R�KDEHQ]�%��GLH�3KRQHPH��W��XQG��G�� MH�YLHU�E]Z�� I�QI�YHUVFKLHGHQH�$OOR SKRQH�� I�U� �S��XQG�S·��VRZLH��E��XQG��E·��NRPPHQ�LQVJHVDPW�MH�YLHU�$OORSKRQH�YRU��VLH�ZHUGHQ�MHGRFKYRQ�GHQ�$XWRUHQ�GHU�JHQDQQWHQ�/HKUE�FKHU�QLFKW�DOV�hEHU VLFKWHQ�DQJHRUGQHW�� >K@JLEW�HV�LP�PRGHUQHQ�3ROQLVFK�QXU�LQ�'LDOHN WHQ�



hEHUVLFKW�����.RQVRQDQWHQ�3ROQLVFK�XQG�'HXWVFK��/DXWH�
$UWLNXODWLRQVVWHOOH���o ELODELDO GHQWDO�ODELDO GHQWDO DOYHRODU SRVW�DOYHRODU DOYHRODU�SDODWDO SDODWDO�DOYHRODU SDODWDO XYXODU YHODU��SRVWGRUVDO ODU\QJDO
6SUDFKH�o 3 ' 3 ' 3 ' 3 ' 3 ' 3 ' 3 ' 3 ' 3 ' 3 ' 3 '
$UWLNXODWLRQVDUW�p
([SORVLYH IRUWHV S W N

VWO���K���Z S�S¶ W���W�  F N���N 
OHQHV E G J
VWK��K���Z E�E¶ G���G  Ñ J���J 

$IIULNDWHQ VWO���K���Z W�V W�6��W�6  W�o
VWK���K���Z G�] G�=G�=  G�Õ

1DVDOH VWK P Q 1
VWK����K���Z P�P¶ Q��Q¶ �

)ULNDWLYH )RUWHV I V 6 o [ Ç K
VWO���K��Z I��I¶ V 6���6  d
/HQHV Y ] = M
VWK��K��Z Y�Y¶ ] =��=  Õ [

/LTXLGH VWK�KDUW O O����U U
+DOEYRNDOH VWK M Z
$EN�U]XQJHQ��VWK� �VWLPPKDIW��VWO� �VWLPPORV��K� �KDUW��Z� �ZHLFK
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� ��/DXW�%XFKVWDEHQ�%H]LHKXQJHQ
'LH� IROJHQGHQ� *UDSKHP�/DXW�5HODWLRQHQ� XQWHUVFKHLGHQ� VLFK� LP� 3ROQLVFKHQ� XQG'HXWVFKHQ�
�� �QN!��'HXWVFK�>1N@��3ROQLVFK�>QN@�
�� 'RSSHONRQVRQDQWHQ��,P�'HXWVFKHQ�VLQG�VLH�=HLFKHQ�I�U�.�U]H�GHV�YRUDQJHJDQJH�QHQ�9RNDOV��HV�ZLUG� HLQ�/DXW� UHDOLVLHUW�� LP�3ROQLVFKHQ�GDJHJHQ�VLQG�VLH�=HLFKHQI�U�GLH�/lQJH�GHV�.RQVRQDQWHQ��HV�ZLUG�HLQ� ODQJHU�.RQVRQDQW�UHDOLVLHUW�
�� �U!�� 3ROQLVFK� JUXQGVlW]OLFK� =XQJHQVSLW]HQ�5� PLW� JHULQJHU� 6FKODJ]DKO�� lKQOLFKGHP� GHXWVFKHQ� =XQJHQVSLW]HQ�5�� XQDEKlQJLJ� YRQ� GHU� 3RVLWLRQ�� ,P� 'HXWVFKHQKLQJHJHQ�LVW�GLH�5HDOLVDWLRQ�GHV��U��YRQ�GHVVHQ�3RVLWLRQ�LQQHUKDOE�GHU�6LOEH�E]Z�GHV�:RUWHV� DEKlQJLJ�� YROOH� 5HDOLVDWLRQ� RGHU� 5HGXNWLRQ� ELV� KLQ� ]XU� YR NDOLVFKHQ6XEVWLWXWLRQ�
�� 'RSSHOYRNDOH� DOV� =HLFKHQ� GHU� 9RNDOOlQJH� E]Z�� �H�� K�� HK! � QDFK� 9RNDO� DOV=HLFKHQ�GHU�/lQJH��MHGRFK�RKQH�/DXWZHUW��JLEW�HV�LP�3ROQLVFKHQ�QLFKW�
�� =XVDPPHQVHW]XQJHQ�GHU�'LSKWKRQJH�PLW�+LOIH�YRQ��L!�XQG��X!�VLQG�LP�3RO QL�VFKHQ�QLFKW�YRUKDQGHQ�
�� 'LH�6FKULIW]HLFKHQ��|��l�����FK��K��T��[��\!�PLW�LKUHQ�HQWVSUHFKHQGHQ�GHXW VFKHQ/DXWZHUWHQ�VLQG�GHP�3ROQLVFKHQ�IUHPG�
�� 'LH�*UDSKHPH���!�I�U�GHQ�KLQWHUHQ�+DOEYRNDO��Z��XQG��H��D!�E]Z���D��H��L��R�X��\!���.RQVRQDQW��Q��Ê!�I�U�QDVDOH�'LSKWKRQJH�VLQG�LP�'HXWVFKHQ�XQEHNDQQW�HEHQVR��v��y�����¿!�
�� (LQLJHQ�SROQLVFKHQ�*UDSKHPHQ�HQWVSUHFKHQ�]ZHL�/DXWH�� ]�%��� �!�>2P��2Q��21�2Ê@���Ã!�>(P��(Q��(1���(Ê��HÊ@�
�� 1HEHQ�GHU�DXFK�LP�'HXWVFKHQ�DXIWUHWHQGHQ�%XFKVWDEHQYHUELQGXQJ��FK!�JLEW�HVLP�3ROQLVFKHQ�QRFK��F]��G]��G���Gy�� U]�� V]!�� VLH�HQWVSUHFKHQ� MHZHLOV�QXU�HLQHP/DXW��'LHVH�VRJ��/LJDWXUHQ��EHVRQGHUV�GLH�PLW��L!�JHELOGHWHQ���L!�EHVLW]W�NHLQHQ/DXWZHUW���EHZLUNHQ�HLQH�VWDUNH�6FKULIWELOGLQWHUIHUHQ]�
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hEHUVLFKW�����3ROQLVFKHV�$OSKDEHW�PLW�/DXWZHUWHQ�QDFK�$3,�����QDFK�%LVNR�X�D����������II��
%XFKVWDEH /DXW %XFKVWDEH /DXW %XFKVWDEH /DXW

D D I I S SD� 2Â J J U UE E K K V VF WV L ² V] 6FK [ M M V� 6·F] W6 N N W WG G O O X XG] G] Ó X Z YG� G] P P \ \G]� G=� Q Q ] ]( ( Q� Q� � =H� (Â R 2 U] =Ì X ]� =�
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�� �+LQZHLVH�I�U�GHQ�8QWHUULFKW
���� +lXILJH�SKRQHWLVFKH�$EZHLFKXQJHQ
,QWRQDWLRQ
�� 6FKZLHULJNHLWHQ� I�U� GHQ� 3ROQLVFKVSUHFKHQGHQ� OLHJHQ� X�D�� LP�%HUHLFK� GHV�:RUW�DN]HQWHV��GHU�QLFKW�PLW�GHU�I�U�GDV�'HXWVFKH�W\SLVFKHQ�/DXWVWlUNH�XQG�6SDQQXQJXQG�DXI�GHU�ULFKWLJHQ�6LOEH�UHDOLVLHUW�ZLUG�
�� $XIJUXQG� IHKOHQGHU� /DXWUHGXNWLRQHQ� IlOOW� GHU� :HFKVHO� ]ZLVFKHQ� EHWRQWHQ� XQGXQEHWRQWHQ�6LOEHQ�EHVRQGHUV�VFKZHU�
�� %HL�WHUPLQDOHQ�6FKO�VVHQ�IHKOW�GLH�/|VXQJVWLHIH�
9RNDOH)�U� GHQ� 3ROQLVFKVSUHFKHQGHQ� HUJHEHQ� VLFK� EHLP�(UOHUQHQ� GHU� GHXWVFKHQ� 6SUDFKHKLQVLFKWOLFK� 3HU]HSWLRQ� XQG� $UWLNXODWLRQ� GHU� GHXWVFKHQ� 9RNDOH� IROJHQGH� P|JOLFKH �$EZHLFKXQJHQ�
�� /DQJH� JHVFKORVVHQH� 9RNDOH� ZHUGHQ�PHLVW� NXU]� XQG� RIIHQ� JHVSURFKHQ� RGHU� GLH9RNDOOlQJH�ZLUG��EHUWULHEHQ�ODQJ�DUWLNXOLHUW��I�U�>H�@�ZLUG�RIW�>HM@�UHDOLVLHUW��� .XU]H��RIIHQH�9RNDOH�ZHUGHQ�ODQJ��RIW��EHUWULHEHQ�ODQJ�DXVJHVSURFKHQ�RGHU�HQW�UXQGHW��� 'LH�9RUGHU]XQJHQYRNDOH��|!�XQG���!�ZHUGHQ�ZLH�> 2��(@�XQG�>X��L@�UHDOLVLHUW�
�� 'HU�1HXHLQVDW]�GHU�9RNDOH�LVW�VFKZlFKHU�DOV�LP�'HXWVFKH Q��EHL��L��JLEW�HV�LKQ�QLFKW�
�� 'HU�0XUPHOYRNDO� >�@�ZLUG�DOV�YROOWRQLJHV� >�@� UHDOLVLHUW��GD�DUWLNXODWRUL VFKH�8QWHU�VFKLHGH� ]ZLVFKHQ�EHWRQWHQ�XQG�XQEHWRQWHQ�6LOEHQ� LP�3ROQLVFKHQ�QLFKW�ZDKUJH�QRPPHQ�ZHUGHQ�� ,P�3ROQLVFKHQ�JLEW�HV�DX�HUGHP�]ZHL�+DOEYRNDO�3KRQHPH� �M�XQG��Z���VLH�VLQG�XQVLOELJ�XQG�HQWVSUHFKHQ�XQVLOELVFKHQ�,��XQG�8�/DXWHQ�
'LH�$Q]DKO�GHU�SROQLVFKHQ�'LSKWKRQJH�LVW�ZHVHQWOLFK�JU|�HU�DOV�GLH�GHU�GHXWVFKHQ�2EZRKO� LKUH� 6WUXNWXU� DQGHUV� LVW�� JLEW� HV� NHLQH� QHQQHQVZHUWHQ� 6FKZLHULJNHLWHQ� EHLGHU�%LOGXQJ�GHXWVFKHU�'LSKWKRQJH�
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.RQVRQDQWHQ
([SORVLYH
�� �S��W��N��ZHUGHQ�QLFKW�EHKDXFKW��VRQGHUQ�WHQGLHUHQ�]X�VWLPPORVHQ�/HQHV�>E��G��J@�EHL�)RUWJHVFKULWWHQHQ�ZLUG�GLH�$VSLUDWLRQ�PHLVW�]X�VWDUN�DXVJHI�KUW�
�� EHL��S��E���HEHQVR�EHL��I��Y��P���PLW�QDFKIROJHQGHP�9RUGHU]XQJHQYRNDO��LQ�HUVWHU/LQLH��L���EHVWHKW�GLH�7HQGHQ]�]XU�ZHLFKHQ�5HDOLVLHUXQJ��3DODWDOLVLHUXQJ��
�� $XVODXWYHUKlUWXQJ�LP�DEVROXWHQ�$XVODXW�LVW�LP�3ROQLVFKHQ�XQG�'HXWVFKHQ�JOHLFK�DQ�GHU�0RUSKHP��XQG�:RUWJUHQ]H�JLEW� HV� LP�3ROQLVFKHQ� MHGRFK� NHLQH�$XVODXW�YHUKlUWXQJ�
)ULNDWLYH�� 'LH�7HQGHQ]� ]XU�3DODWDOLVLHUXQJ� LVW� EHL� �I�� Y��PLW� QDFKIROJHQGHP�9RUGHU]XQ JHQ�YRNDO��L��YRUKDQGHQ��� �K��H[LVWLHUW�LP�3ROQLVFKHQ�QLFKW�DOV�3KRQHP��LVW�MHGRFK�DOV�$OORSKRQ�GHV�SROQLVFKHQ�[��DQ]XWUHIIHQ��DEHU�QXU�LQ�EHVWLPPWHQ�5HJLRQHQ�3ROHQV��XQG�ZLUG�PHLVW�DOV�>[@UHDOLVLHUW�²�YRU�$OORSKRQHQ�GHU�3KRQHPH��L��\�� 8��DOV�>o@��� >o@�H[LVWLHUW�LP�3ROQLVFKHQ�QXU�DOV�$OORSKRQ�GHV��[���XQG�]ZDU�YRU��L���XQG�LVW�GHPGHXWVFKHQ� >o@� lKQOLFK�� (V� OLHJW� ]ZLVFKHQ� GHQ� GHXWVFKHQ� /DXWHQ� >o@� XQG� >[@�� ,QDOOHQ�DQGHUHQ�3RVLWLRQHQ�ZLUG�>[@�UHDOLVLHUW���� �M�� H[LVWLHUW� LP� 3ROQLVFKHQ� DOV� +DOEYRNDO� �'LSKWKRQJ�� 3DODWDOLVLHUXQJ�� XQG� ZLUGGHVKDOE�RIW�]X�ZHLFK�JHELOGHW��WHQGLHUW�]X�>L@�
1DVDOH
�� >1@�KDW�LP�3ROQLVFKHQ�NHLQHQ�3KRQHPZHUW��H[LVWLHUW�MHGRFK�JHELHWVZHLVH�DOV�$OOR�SKRQ�GHV��K��XQG�ZLUG�RIW�GXUFK�VHLQH�KDOEZHLFKH�9DULDQWH�>1¼@�E]Z��LQ�/HKQZ|UWHUQGXUFK�>Q@�HUVHW]W�
�� %HL��P��PLW�QDFKIROJHQGHP�9RUGHU]XQJHQYRNDO�EHVWHKW�GLH�7HQGHQ]�]XU�3DODWDOL�VLHUXQJ�
/LTXLGH
�� 'DV� 3ROQLVFKH� �U�� ZLUG� XQDEKlQJLJ� YRQ� VHLQHU� 3RVLWLRQ� DOV� =XQJHQVSLW]HQ�5DXVJH�VSURFKHQ��lKQOLFK�GHP�GHXWVFKHQ�=XQJHQVSLW]HQ�5�
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�����'LGDNWLVFKH�(PSIHKOXQJHQ
9RU�DOOHP� LP�HUVWHQ�$XVELOGXQJVDEVFKQLWW� VLQG� IROJHQGH� LQWRQDWRULVFKH�XQG �DUWLNX�ODWRULVFKH�*UXQGODJHQ�I�U�GDV�'HXWVFKH�]X�HUDUEHLWHQ�
,QWRQDWLRQ
¾� (UDUEHLWHQ�GHV�:RUW��XQG�6DW]DN]HQWHV�¾� (UDUEHLWHQ� GHV� HQHUJLVFKHQ� GHXWVFKHQ� 6SUDFKUK\WKPXV�� GHV� 8QWHUVFKLHGHV� ]ZL�VFKHQ�EHWRQWHU�XQG�XQEHWRQWHU�6LOEH�¾� (UDUEHLWHQ�GHU�PHORGLVFKHQ�*HVWDOW�GHU�.DGHQ]HQ��%HDFKWHQ�GHU�7DWVDFKH��GDVVHLQ�IOLH�HQGHU� LQWRQDWRULVFKHU�$EODXI�QXU� LP�=XVDPPHQKDQJ�PLW�GHQ�DUWLNXODWR�ULVFKHQ�0LWWHOQ�GHU�/DXWVFKZlFKXQJ�HUUHLFKW�ZHUGHQ�NDQQ�
9RNDOH
¾� 'LIIHUHQ]LHUXQJ�GHU�0HUNPDOH� ¶ODQJ·�XQG� ¶NXU]·� LQ�(LQKHLW�PLW� ¶JHVFKORVVHQ·�XQG¶RIIHQ·�¾� .RSSHOXQJ�GHV�0HUNPDO�¶YRUQ·�PLW�¶JHUXQGHW·�EHL�GHQ�g��XQG�h�/DXWHQ�¾� 9HUPHLGXQJ�GHU�3DODWDOLVLHUXQJ�GHU�9RNDOH� LQ�1DFKEDUVFKDIW�YRQ�.RQVRQDQ WHQ�GLH�LP�3ROQLVFKHQ�DOV�ZHLFKH�.RQVRQDQWHQ�UHDOLVLHUW�ZHUGHQ�>S·��E·��P·�Q·��I·��Y·@�¾� (UDUEHLWXQJ�GHV�1HXHLQVDW]HV�GHU�9RNDOH�LP�:RUW��XQG�6LOEHQDQODXW�¾� 'LIIHUHQ]LHUXQJ�GHU�(�/DXWH�XQG�(UDUEHLWXQJ�GHV�0XUPHOYRNDOV�> �@��VRZLH�GHV�>n@DOV�YRNDOLVFKH�6XEVWLWXWLRQ�I�U�XQEHWRQWHV��HU��LQ�3Ul��XQG�6XIIL[HQ�¾� %HZXVVWPDFKHQ�GHU�=XVDPPHQVHW]XQJ�GHXWVFKHU�'LSKWKRQJH�XQG�GHUHQ�JUXQG�VlW]OLFK�IDOOHQGHU�5HDOLVLHUXQJ�
.RQVRQDQWHQ
¾� 'LIIHUHQ]LHUXQJ� GHU�0HUNPDOH� ¶IRUWLV·�¶OHQLV·� LP� =XVDPPHQKDQJ�PLW� ¶VWLPPKDIW·�¶VWLPPORV·�¾� %HDFKWHQ�GHU�$VSLUDWLRQ�GHU�)RUWLV�([SORVLYH�¾� %HDFKWHQ�� GDVV� GLH� ([SORVLYH� �LP� =XVDPPHQKDQJ� PLW� 9RUGHU]XQJHQYRNDOHQ�QLFKW�SDODWDO�JHELOGHW�ZHUGHQ�G�UIHQ�¾� (UDUEHLWXQJ�GHU�$XVODXWYHUKlUWXQJ�DQ�GHU�6LOEHQJUHQ]H�¾� %HDFKWXQJ�GHU�NXU]HQ�5HDOLVDWLRQ�GRSSHOWHU�.RQVRQDQWHQ�LP�6FKULIWELOG�LP�=XVDP�PHQKDQJ�PLW�GHU�HQJHQ�%LQGXQJ�QDFK�NXU]HQ�9RNDOHQ�
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¾� .RUUHNWH�$UWLNXODWLRQ�GHU�QHX�]X�HUDUEHLWHQGHQ�/DXWH�> 1��K��o@�¾� 'LIIHUHQ]LHUXQJ� GHV� SROQLVFKHQ� XQG� GHV� GHXWVFKHQ� �M��� 3ROQLVFK� +DOEYRNDO�'HXWVFK��VWDUNHV�5HLEHJHUlXVFK�EHL�IULNDWLYHP�/DXW�¾� %HDFKWHQ�GHU�SURJUHVVLYHQ�$VVLPLODWLRQ�DQ�6LOEHQ��XQG�:RUWJUHQ]H�
*HQHUHOO�LVW�DXI�K|KHUH�$UWLNXODWLRQVVSDQQXQJ�LP�'HXWVFKHQ�]X�DFKWHQ��DXI�VWlU NHUH/LSSHQWlWLJNHLW�XQG�VWlQGLJHQ�=XQJHQVSLW]HQNRQWDNW��.RQWDNW�GHV�YRUGHUHQ�=XQJHQ�VDXPHV��DQ�GHU�XQWHUHQ�=DKQUHLKH��3DODWDOLVLHUXQJVWHQGHQ]�HQWJHJHQ ZLUNHQ���)HUQHUPXVV� GHU� UHGX]LHUWH� 6WLPPWRQ� E]Z�� GLH� 5HDOLVLHUXQJ� VWLPPORVHU� /HQHV� JH�EWZHUGHQ��]�%��LP�:RUWDQODXW�XQG�EHL�GHU�$XVODXWYHU KlUWXQJ�

/LWHUDWXU
$XWRUHQNROOHNWLY���������*UXQGNXUV�3ROQLVFK�7HLO�,��,Q��3KRQHWLVFK�RUWKRJUDSKLVFKHU�9RUNXUV�8QLYHUVLWlW�/HLS]LJ�%LHGU]\FNL��/���������$EUL��GHU�SROQLVFKHQ�3KRQHWLN��:DUVFKDX�%LVNR��:��.DURODN��6W��7HUWHO��5��:DVLOHZVND��'����������:LU�VSUHFKHQ�3ROQLVFK��/HKUEXFK�GHUSROQLVFKHQ�6SUDFKH�I�U�$QIlQJHU��/HLS]LJ�%X�PDQQ��+�����������/H[LNRQ�GHU�6SUDFKZLVVHQVFKDIW��6WXWWJDUW�'RPLÊF]DN��+�� ��������=XU�$UEHLW� DQ�GHU�$XVVSUDFKH�GHU�GHXWVFKHQ�$OORSKRQH�� ,Q��'D)�����������'RPLÊF]DN��+�� �������� =XU� $QHLJQXQJ� GHXWVFKHU� $XVVSUDFKHJHZRKQKHLWHQ� DXI� GHU�*UXQG�ODJH�GHV�NRQWUDVWLYHQ�9HUJOHLFKV�GHV�GHXWVFKHQ�XQG�SROQLVFKHQ�/DXWV\VWHPV�XQG�HLQHU�)HK�OHUDQDO\VH��,Q��'D)������������)LJDV�� -�� �������� 3KRQLVFKH� =HLFKHQVXEVWDQ]� LQ� HLQHP� IUHPGVSUDFKGLGDNWLVFKHQ�0RGHOO�� ,Q�'D)������������*DEND��.����������5XVVLVFKH�6SUDFKH�GHU�*HJHQZDUW����(LQI�KUXQJ�LQ�GDV�6WXGLXP�GHU�UXVVL�VFKHQ�6SUDFKH��3KRQHWLN�XQG�3KRQRORJLH��/HLS]LJ�*yUND��-����������8QWHUVXFKXQJHQ�]XU�6DW]DN]HQWXLHUXQJ�SROQLVFKHU�'HXWVFKOHUQHQGHU��.UDNyZ�*UDVVDX��8�� ��������$XVVSUDFKHVFKXOXQJ�PLW�$XVVLHGOHUNLQGHUQ�DXV�3ROHQ� LQ�GHU�HUVWHQ�XQG]ZHLWHQ�.ODVVH�GHU�*UXQGVFKXOH��$UEHLWVSDSLHUH�����3lGDJRJLVFKHV�=HQWUXP�%HUOLQ�.DUZHQ��%����������$XVVSUDFKHSUREOHPH�SROQLVFKHU�'HXWVFKOHKUHU��(LQH�)HKOHUDQDO\VH�XQWHU%HU�FNVLFKWLJXQJ� NRQWUDVWLYHU� 6WXGLHQ� �0DJLVWHUDUEHLW��� +HUGHU�,QVWLWXW� GHU� 8QLYHUVLWlW/HLS]LJ�
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.OHPP��:����������(LQOHLWXQJ�]X��ZDN��,���/HKUEXFK�GHU�SROQLVFKHQ�6SUDFKH�DXI�GHU��*UXQG�ODJH�OLWHUDULVFKHU�7H[WH��+DPEXUJ�.RW\F]ND��-����������.XU]H�SROQLVFKH�6SUDFKOHKUH��%HUOLQ�0D]XU��-����������*HVFKLFKWH�GHU�SROQLVFKHQ�6SUDFKH��(XURSlLVFKH�+RFKVFKXOVFKULIWHQ��5HLKH;9,��6ODZLVFKH�6SUDFKHQ�XQG�/LWHUDWXUHQ��%G�������)UDQNIXUW�0��X�D�0RUFLQLHF��1����������'DV�/DXWV\VWHP�GHV�'HXWVFKHQ�XQG�GHV�3ROQLVFKHQ��+HLGHOEHUJ�0RUFLQLHF��1�� �������� =XP� NRQWUDVWLYHQ� 6SUDFKYHUJOHLFK� LP�%HUHLFK� GHU� /DXWVWUXNWXUHQ�� ,Q�/HUQVSUDFKH�'HXWVFK����:LHQ��������0�OOHU�� 8�� �������� =XU� %HGHXWXQJ� G\QDPLVFKHU� $UWLNXODWLRQVPXVWHU� I�U� GHQ� 3KRQHWLNXQWHU�ULFKW� EHL� $XVOlQGHUQ�� ,Q�� 6SUHFKZLUNXQJVIRUVFKXQJ�� 6SUHFKHU]LHKXQJ�� 3KRQHWLN� XQG3KRQHWLNXQWHUULFKW��+DOOH����������0�OOHU��8�� ��������$XVJHZlKOWH�$VSHNWH�GHU�9HUPLWWOXQJ�YRQ�,QWRQDWLRQ�XQG�/DXWVFKZlFKXQ�JHQ� LP�'D)�%HUHLFK� �VODZLVFKH�0XWWHUVSUDFKH��� ,Q��.UHFK��(��0��6WRFN��(�� �+J����%HLWUlJH]XU�GHXWVFKHQ�6WDQGDUGDXVVSUDFKH��+DOOH����������3UH �GRWD��6W����������'LH�SROQLVFK�GHXWVFKH�,QWHUIHUHQ]�LP�%HUHLFK�GHU�$XVVSUDFKH��:URF�DZ�6OHPEHN��(�� ���������/HKUEXFK�GHU�)HKOHUDQDO\VH�XQG�)HKOHUWKHUDSLH��'HXWVFK�K|UHQ�� VSUH�FKHQ� XQG� VFKUHLEHQ�� )�U� /HUQHQGH� PLW� JULHFKLVFKHU�� LWDOLHQLVLFKHU�� SROQLVFKHU�� UXVVLVFKHURGHU�W�UNLVFKHU�0XWWHUVSUDFKH��+HLQVEHUJ�6]XOF��$����������3UDNW\F]QD�IRQHW\ND�L�IRQRORJLH�MH]\ND�QLHPLHFNLHJR��:DUV]DZD�:yMWRZLF]��-����������'LH�SROQLVFKH�/DXWOHKUH��:DUVFKDX��ZDN�� ,�� �������� /HKUEXFK� GHU� SROQLVFKHQ� 6SUDFKH� DXI� GHU� *UXQGODJH� OLWHUDULVFKHU� 7H[WH�+DPEXUJ�


