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����(LQI�KUXQJ
'DV�7�UNHLW�UNLVFKH�ZLUG�QDFK�$XVNXQIW�GHV�DPWOLFKHQ�,QVWLWXWV�I�U�6WDWLVWLNHQ�$QND�UD�LP�(UJHEQLV�GHU�OHW]WHQ�9RONV]lKOXQJ�YRQ������������0LOOLRQHQ�0HQVFKHQ�LQ�GHU7�UNHL� JHVSURFKHQ�� YRQ� HWZD� �������� (LQZRKQHUQ� LQ� GHU� 7�UNLVFKHQ� 5HSXEOLN1RUG]\SHUQ� �6WDQG� ������ XQG� YRQ� �EHU� ���� 0LOOLRQHQ� 0HQVFKHQ� LQ� :HVWHXURSD�PHKU� DOV� ]ZHL�0LOOLRQHQ� LQ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG�� JHVSURFKHQ�� )HUQHUJLEW�HV�W�UNLVFKH�0LQGHUKHLWHQ�DXI�GHP�%DONDQ�
'DV� 7�UNLVFKH� JHK|UW� ]XU� )DPLOLH� GHU� 7XUNVSUDFKHQ�� GHUHQ� FKDUDNWHULVWLVFKH� *H�PHLQ�VDPNHLW� LQ� LKUHP� JUDPPDWLVFKHQ� %DX� XQG� LKUHQ� *HVHW]Pl�LJNHLWHQ� LP� %H�UHLFK� GHU� 9RNDODVVLPLODWLRQ� ²� JHQDQQW� Å9RNDOKDUPRQLH´� ²� EHVWHKW�� 'DV� 7�UNLVFKHZLUG�ZLH�GDV�)LQQLVFKH��8QJDULVFKH��(VWQLVFKH��-DSDQLVFKH��.RUHDQLVFKH�X�D��GHU�XUDO�DOWDLLVFKHQ� 6SUDFKJUXSSH� ]XJHUHFKQHW�� GLH� PDQ� W\SRORJLVFK� DOV� ÅDJJOXWLQLHUHQG´EH]HLFKQHW��,P�7�UNLVFKHQ�ZHUGHQ�GLH�JUDPPDWLVFKHQ�.DWHJRULHQ�XQG�GLH�PRUSKROR�JLVFKHQ� (UVFKHL�QXQJVIRUPHQ� DQKDQG� YRQ� 6XIIL[HQ� UHDOLVLHUW�� GLH� QDFK� HLQHU� EH�VWLPPWHQ�5HLKHQIROJH�XQG�QDFK�JHQDX�GHILQLHUWHQ�5HJHOQ�PLW�GHP�6WDPPZRUW�DJ�JOXWLQLHUW�ZHUGHQ��6R�ODXWHW�]�%��GLH�1RPLQDOSKUDVH�LQ�XQVHUHQ�+HIWHQ�DXI�7�UNLVFK�GHIWHU�OHU�LPL]�GH�o�GHIWHU� �+HIW� ����3OXUDOVXIIL[���3RVVHVVLYVXIIL[� ����3HUV��3O����6LWXDWLYHUJlQ]XQJ� E]Z�� /RNDODQJDEH� �VRJ�� /RNDWLY���$XIJUXQG�GLHVHU�7DWVDFKH�N|Q�QHQ�:RUWIRUPHQ�YHUKlOW�QLVPl�LJ�ODQJH�6HULHQ�NODU�DEJHJUHQ]WHU�6XIIL[H�HQWKDOWHQ�
3KRQHWLVFKH�%HVRQGHUKHLWHQ
,P�ODXWOLFKHQ�%HUHLFK�ELOGHW�GLH�HUZlKQWH�9RNDOKDUPRQLH�HLQH�PDUNDQWH�(LJHQVFKDIWGHV�7�UNLVFKHQ��6LH�HUP|JOLFKW�HLQH�$UWLNXODWLRQ�PLW�P|JOLFKVW�JHULQJHP�$XIZDQG�'LH�9RNDOKDUPRQLH�E]Z��GLH�9RNDODVVLPLODWLRQ�EHZLUNW��GDVV�LQQHUKDOE�HLQHV�:RUWHV�G�K��LQ�VHLQHQ�6XIIL[HQ��HQWZHGHU�QXU�KHOOH�9RNDOH��H��L��|���!�RGHU�QXU�GXQNOH�9R�NDOH��D��Ì��R��X!�YRUNRPPHQ�G�UIHQ��ZREHL�MHZHLOV�GHU�OHW]WH�9RNDO�LP�6WDPPZRUWGHQ�GLH�QDFKIROJHQGHQ�9RNDO�H��LQ�GHQ�6XIIL[HQ�EHVWLPPW��(V�KDQGHOW�VLFK�DOVR�XPHLQH�SURJUHVVLYH�$VVLPLODWLRQ�LP�YRNDOLVFKHQ�%HUHLFK��%HL�HLQLJHQ�)UHPGZ|UWHUQ�LVWGLHVH�5HJHO�GXUFKEURFKHQ��,QQHUKDOE�GHU�9RNDOKDUPRQLH�ZLUG�]ZLVFKHQ�GHU�¶NOHLQHQ·XQG�GHU�¶JUR�HQ·�9RNDOKDUPRQLH�XQWHUVFKLHGHQ��'LH�NOHLQH�9RNDOKDUPRQLH�XPIDVVWGLH�]ZHL�9RNDOH��D!�XQG��H!��,Q�GHQ�]X�DJJOXWLQLHUHQGHQ�6XIIL[HQ��GLH�VLFK�QDFKGHU�NOHLQHQ�9RNDOKDUPRQLH�ULFKWHQ��G�UIHQ�HQWZHGHU�HLQ��D!�RGHU�HLQ��H!�DOV�)RO�JHYRNDO�DXIWUHWHQ��XQG�]ZDU�QDFK�HLQHP�GHU�IROJHQGHQ�GXQNOHQ�9RNDOH��D��Ì��R��X!HLQ��D!�XQG�QDFK�HLQHP�GHU�KHOOHQ�9RNDOH��H��L��|���!�HLQ��H!�
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'LH�JUR�H�9RNDOKDUPRQLH�HQWKlOW�YLHU�9RNDOH��QlPOLFK��,��L��X���!��(LQHP�YRUKHU�JHKHQGHQ��D!�RGHU��Ì!� LP�6WDPPZRUW� IROJW� LQ� GHP�HQWVSUHFKHQGHQ�6XIIL[� HLQ�Ì!��QDFK�D�� Ì�o� Ì���HLQHP��H!�RGHU��L!�IROJW�HLQ��L!��QDFK�H�� L�o� L���HLQHP�R!�RGHU��X!�HLQ��X!��QDFK�R��X�o� X��XQG�HLQHP��|!�RGHU���!� IROJW� HLQ��!��QDFK�|����o����²�YJO��hEHUVLFKW���
hEHUVLFKW�����'LH�9RNDOKDUPRQLH�LP�7�UNLVFKHQ
JUR�H�9RNDOKDUPRQLH NOHLQH�9RNDOKDUPRQLH
D ÌÌR DXX
H LL| H��

,Q� hEHUVLFKW� �� LVW� GLH� 9RNDOKDUPRQLH� ²� EHVWLPPW� GXUFK� HLQHQ� YRUKHUJHKHQGHQGXQNOHQ�RGHU�KHOOHQ�9RNDO�LP�6WDPPZRUW�²�DQKDQG�GHU�6XIIL[H�I�U�3OXUDO���ODU�E]Z��OHU��GHV�3RVVHVVLYV��KLHU�QXU��ÌPÌ]�E]Z���LPL]���3HUV��3O���XQG�GHU�6LWXDWLYHUJlQ]XQJ��GD�E]Z���GH��YHUGHXWOLFKW�



3KRQHWLN�LQWHUQDWLRQDO���7�UNLVFK�

hEHUVLFKW�����%HLVSLHOH�I�U�GLH�9RNDOKDUPRQLH
QDFK�GXQNOHP�9RNDO QDFK�KHOOHP�9RNDO

RNXO GLH�6FKXOH HY GDV�+DXVRNXO�ODU GLH�6FKXOHQ HY�OHU GLH�+lXVHURNXO�ODU�ÌPÌ] XQVHUH�6FKXOHQ HY�OHU�LPL] XQVHUH�+lXVHURNXO�ODU�ÌPÌ]�GD LQ�XQVHUHQ�6FKXOHQ HY�OHU�LPL]�GH LQ�XQVHUHQ�+lXVHUQ

6LOEHQVWUXNWXU
$XI�*UXQG�GHU�HLQIDFKHQ�6LOEHQVWUXNWXU� �9��.9��.9.��9.��NRPPHQ�ZHGHU�9RNDO�NRPELQDWLRQHQ�QRFK�.RQVRQDQWHQKlXIXQJHQ�YRU��GDV�KHL�W��GLHVH�N|QQHQ�QXU�DQGHU�6LOEHQIXJH�DXIWUHWHQ��VR�GDVV�GLH�.RQVRQDQWHQKlXIXQJHQ�GHV�'HXWVFKHQ� W�UNL�VFKH� 'HXWVFKOHUQHU� YRU� IDVW� XQO|VEDUH� $UWLNXODWLRQVSUREOHPH� VWHOOHQ�� ZLH� ]�%�� GLHDXIHLQDQGHU�IROJHQGHQ�.RQVRQDQWHQ�LQ�GHP�:RUW�+HUEVWVWUDX���'XUFK�GLH�QDKH]XJOHLFKPl�LJH�9HUWHLOXQJ�GHU�9RNDOH�XQG�GHU�.RQVRQDQWHQ�DXI�GLH�6LOEHQ�XQG�:|U�WHU�EHVWHKW�LP�7�UNLVFKHQ�GLH�7HQGHQ]��GLH�.RQVRQDQWHQ�EHWRQWHU�XQG�GHXW�OLFKHU�]XDUWLNXOLHUHQ�
$XI�*UXQG�GHU�9RNDOKDUPRQLH�VRZLH�GHU�$JJOXWLQDWLRQ�GDUI�LQ�HQWVSUHFKHQGHQ�6XI�IL[HQ�GXUFKJHKHQG�QXU�HLQ�9RNDO�YRUNRPPHQ��ZLH�]�%��hON�
\��J�O�G�U�G�¿��P�]������'DGXUFK�NDQQ�EHL�GHXWVFKHQ�0XWWHUVSUDFKOHUQ�GHU�(LQGUXFN�HQWVWHKHQ��GDVV� LP7�UNLVFKHQ��EH]RJHQ�DXI�8PODXWH��GHU�����/DXW�ÅLQIODWLRQlU´�JHEUDXFKW�ZLUG�
6\QWDNWLVFK�KDQGHOW�HV�VLFK�EHLP�7�UNLVFKHQ�XP�HLQH�6�2�9�6SUDFKH��6XEMHNW�2E�MHNW�9HUE���(V�NHQQW�NHLQ�JUDPPDWLVFKHV�*HVFKOHFKW��$XFK�JLEW�HV�NHLQH�HLQJHOHLWHWHQ1HEHQVlW]H�²�DEJHVHKHQ�YRQ�1HEHQVlW]HQ��ZHOFKH�GXUFK�GHQ�DXV�GHP�3HUVLVFKHQHQWOHKQWHQ�6XEMXQNWRU�NL�HLQJHOHLWHW�ZHUGHQ��'LH�1HEHQVlW]H�ZHUGHQ� LQ� GHU�5HJHOQRPLQDO�DXVJHGU�FNW�XQG�JHKHQ�GHP�+DXSWVDW]�LPPHU�YRUDXV��6R�ODXWHW�EHLVSLHOV�ZHLVH�GHU�1HEHQVDW]�LQ�GHP�6DW]JHI�JH�

�(V�KDW�PLFK�JHIUHXW��GDVV�GX�GLH�3U�IXQJ�EHVWDQGHQ�KDVW�DXI�7�UNLVFK� �¬PWLKDQÌ�ND]DQPDQ�EHQL�VHYLQGLUGL�LQ�Z|UWOLFKHU�hEHUWUDJXQJ� �
'HLQ�GLH�3U�IXQJ�EHVWDQGHQ�+DEHQ�KDW�PLFK�JHIUHXW�
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� ���6XSUDVHJPHQWDOHV
�����,QWRQDWLRQ
,P�7�UNLVFKHQ�OLHJW�GLH�%HWRQXQJ�EHL�GHQ�PHLVWHQ�:|UWHUQ�DXI�GHU�OHW]WHQ�6LOEH��]�%�EHL�|¿UHQFL��RNXO��L\L��J�]HO��VRZHLW�HV�VLFK�QLFKW�XP�.RPSRVLWD�KDQGHOW��9RUZLHJHQGEHL�/HKQZ|UWHUQ�XQG�EHL�GHU�%H]HLFKQXQJ�YRQ�6SUDFKHQ� LVW� VLH�DXI�GHU�YRUOHW]WHQ6LOEH�ZLH� EHL� ORNDQWD�� JD]HWH�� )UDQV� Ì]FD�� �QJLOL]FH�� 7�UNoH��0HKUVLOELJH�2UWVQDPHQZHUGHQ�PHLVWHQV� DXI� GHU� HUVWHQ� 6LOEH� EHWRQW�� ]�%��$QNDUD�� �]PLU�� )UDQVD�� 7�UNL\H�'HU�6DW]DN]HQW�LQ�$XVVDJHVlW]HQ�OLHJW�LQ�DOOHU�5HJHO�DQ�]ZHLWOHW]WHU�3RVLWLRQ�LP�6DW]�G�K��XQPLWWHOEDU�YRU�GHP�ILQLWHQ�9HUE�,Q�(UJlQ]XQJVIUDJHQ�WUDJHQ�L��G��5��EHL�ÅQRUPDOHU´�%HWRQXQJ�GLH�,QWHUURJDWLYSURQR�PHQ� GHQ�+DXSWDN]HQW�� 'HVKDOE� G�UIHQ� XQG� N|QQHQ� GLH� ,QWHUURJDWLYSURQRPHQ� LP7�UNLVFKHQ�QLFKW�DP�$QIDQJ�GHV�6DW]HV��VRQGHUQ�JHQHUHOO�GLUHNW�YRU�GHP�ILQLWHQ�9HUEVWHKHQ��,P�*HJHQVDW]�]XP�'HXWVFKHQ�LVW�GDGXUFK�GHU�+DXSWWRQ�LQ�(UJlQ]XQJVVlW]HQVWHLJHQG��YJO��Y��(VVHQ�������������,Q�(QWVFKHLGXQJVIUDJHQ��GLH�LP�7�UNLVFKHQ�GXUFKGLH� )UDJHSDUWLNHO�PL� NRQVWUXLHUW� ZHUGHQ�� NDQQ� MH� QDFK� ,QWHQWLRQ� RKQH�8PVWHOOXQJGHU�)ROJHHOHPHQWH�LP�6DW]�MHGHV�EHOLHELJH�6DW]JOLHG�HUIUDJW�ZHUGHQ��GDV�]XJOHLFK�GLH)UDJHSDUWLNHO�PL�� �PL��PÌ��PX�XQG�P���QDFK�VLFK�]LHKW��,Q�VROFKHQ�)UDJHVlW]HQ�LVWGHU�+DXSWWRQ�IDOOHQG��YJO��Y��(VVHQ�HEG���
�����.RDUWLNXODWLRQ
'LH�3KRQHPH��N��XQG��J��ZHUGHQ�DXI�*UXQG�GHU�$NNRPPRGDWLRQ��KHOO�GXQNHO��JHQH�UHOO� HQWZHGHU� SDODWDO� RGHU� YHODU� DUWLNXOLHUW�� ,Q� HLQLJHQ� )UHPGZ|UWHUQ� YRUZLHJHQGDUDELVFKHQ�8UVSUXQJV� MHGRFK�ZHUGHQ��N��XQG��J�� WURW]�GHU�GXQNOHQ�9RNDOH��GLH�]�7�PLW�HLQHP�=LUNXPIOH[�YHUVHKHQ�ZHUGHQ��SDODWDOLVLHUW�ZLH�LQ�
>N¨@ �N±WLS��6HNUHWlU�LQ���N±U��*HZLQQ��=LQV���N�IH�E]Z��N�IH��.XIH�E]Z��%RWWLFK���KDON��9RON��>J¨@ �J±]L��.ULHJVYHWHUDQ���J±OLS��6LHJHU��

'LH�$XVVSUDFKH�YRQ�YHODUHP�>N@�E]Z��SDODWDOHP�>N¨@� LVW�EHL�0LQLPDOSDDUHQ�EHGHX�WXQJVXQWHUVFKHLGHQG�ZLH�LQ�NDU��6FKQHH��XQG�NkU��*HZLQQ��=LQV���$XFK�GDV�3KRQHP�x��ZLUG�XQWHUVFKLHGOLFK�DUWLNXOLHUW�� MH�QDFKGHP��RE�HV�YRU�RGHU�KLQWHU�GXQNOHQ�RGHUDEHU�YRU�RGHU�KLQWHU�KHOOHQ�9RNDOHQ�VWHKW��'LH�=XQJHQVSLW]H�EHU�KUW�EHL�GXQNOHQ�9R�NDOHQ�GHQ�=DKQGDPP�XQG�GLH�=XQJH�LVW�QDFK�XQWHQ�JHZ|OEW��'LH�7UDQVNULSWLRQ�GLH�VHV�/DXWHV�HUIROJW�PLW�GHP�SKRQHWLVFKHQ�=HLFKHQ�>�@�
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>�@ KDOD��7DQWH���NÌO��+DDU���NRO��$UP���EXO��ILQGH��
%HL�KHOOHQ�9RNDOHQ�EHU�KUW�GLH�=XQJH�GLH�YRUGHUHQ�6FKQHLGH]lKQH�
>O@ HO��+DQG���VLOJL��5DGLHUJXPPL���J|O��6HH���E�OE�O��1DFKWLJDO��

$EJHVHKHQ�YRQ�GHU�$VVLPLODWLRQ�LP�YRNDOLVFKHQ�%HUHLFK��V�R����NRPPHQ�VRZRKO�SUR�JUHVVLYH�DOV�DXFK�UHJUHVVLYH�.RQWDNWDVVLPLODWLRQHQ�EHL�GHQ�3ORVLYHQ�YRU��%HL�HLQHPYRNDOLVFK�DQODXWHQGHQ�6XIIL[�ZHUGHQ�GLH�LP�6WDPPZRUW�LQ�ILQDOHU�3RVLWLRQ�VWHKHQGHQVWLPPORVHQ�3ORVLYH�VWLPPKDIW��V��3ORVLYH���6R�NDQQ�DXFK�DXI�HLQ�VWLPPORV�DXVODXWHQ�GHV�6WDPPZRUW�QXU�HLQ�VWLPPORV�DQODXWHQGHV�6XIIL[�IROJHQ�

� ��6HJPHQWDOHV
'DV�6WDQGDUGW�UNLVFKH�XPIDVVW�PLW���9RNDOHQ��D����H���������L����R����3����X����\��XQG���.RQVRQDQWHQ��E����G=����W6����G����I����J����J¨�����9����K����o����=����N����>N¨@����O���������P����Q����S���U����V����6����W����Y����]��XQG�GHP�*OHLWODXW��M��LQVJHVDPW����3KRQHPH��,QVJHVDPW�EHWUlJWGHU�$QWHLO�GHU�9RNDOH� LP�7�UNLVFKHQ�����XQG�GHU�.RQVRQDQWHQ������YJO��(UJHQo������������9RNDONRPELQDWLRQHQ��'RSSHOYRNDOH�XQG�'RSSHONRQVRQDQWHQ�NRPPHQDX�HU�LQ�)UHPGZ|UWHUQ�LP�7�UNLVFKHQ�QLFKW�YRU�
�����9RNDOH
,Q�GHU�9RNDOTXDQWLWlW�NHQQW�GDV�7�UNLVFKH�LP�*HJHQVDW]�]XP�'HXWVFKHQ�NHLQH�.XU]�ODQJ�2SSRVLWLRQ��$OOH�9RNDOH�ZHUGHQ�JOHLFK�ODQJ�DXVJHVSURFKHQ��$XVQDKPHQ�ELOGHQKLHU�DUDELVFKH��SHUVLVFKH�XQG�HXURSlLVFKH�/HKQZ|UWHU��6SH]LHOO�LQ�:|UWHUQ�DUDELVFKHU+HUNXQIW�ZLUG�GLH�/lQJH�EHL��D!���Ì!�XQG��X!�GXUFK�GHQ�=LUNXPIOH[��?��PDUNLHUW�,Q� HLQLJHQ� )lOOHQ� KDW� GLH� /lQJH� HLQH� EHGHXWXQJVGLIIHUHQ]LHUHQGH� )XQNWLRQ� ZLH� LQKDOD��GLH�7DQWH� ��XQG�KkOk��LPPHU�QRFK����=XQHKPHQG�YHU]LFKWHW�PDQ�MHGRFK�LQ�GHU2UWKRJUDSKLH�DXI�GHQ�=LUNXPIOH[��VRZHLW�GDGXUFK�NHLQH�0LVVYHUVWlQGQLVVH�HQWVWHKHQ�'HU�XQJHUXQGHWH�KLQWHUH�9RNDO�����ZLUG�LP�7�UNLVFKHQ�PLW�GHP�*UDSKHP��Ì!�JH�VFKULHEHQ��'LH���9RNDOH�ZHUGHQ�LP�7�UNLVFKHQ�ZLH�LQ�hEHUVLFKW���DUWLNXOLHUW�
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hEHUVLFKW�����'LH�W�UNLVFKHQ�9RNDOH
XQJHUXQGHWH�/LSSHQVWHOOXQJ JHUXQGHWH�/LSSHQVWHOOXQJ
YRUQ KLQWHQ YRUQ KLQWHQ

���JHVFKORVVHQ >L@ >�@ >\@ >X@
���RIIHQ >(@ >D@ >3@ >2@

'DV��H!�E]Z��>(@�ZLUG�YRUQ��NXU]�XQG�RIIHQ�DXVJHVSURFKHQ�ZLH�LQ�%HWW��(QWH��.lW]�FKHQ�XVZ��'HU�9RNDO��Ì!�E]Z��>�@�ZLUG�KLQWHQ�DEHU�PLW�XQJHUXQGHWHQ�/LSSHQ�DUWLNX�OLHUW�ZLH�LQ�ÌOÌN�>�O�N@��ODXZDUP����'LH�=XQJHQVWHOOXQJ�LVW�GDEHL�ZLH�EHL�HLQHP��X!�
9RNDODQJOLWW�XQG�9RNDODEJOLWW'LH�W�UNLVFKHQ�9RNDOH�LP�$QODXW�ZHUGHQ�PLW�HLQHP�OHLFKWHQ�*ORWWLVYHUVFKOXVV�DUWLNX�OLHUW��$X�HU�LQ�DUDELVFKHQ�/HKQZ|UWHUQ�NRPPW�LQ�GHU�6WDQGDUGVSUDFKH�NHLQH�$VSLUD�WLRQ�YRU��,Q�'LDOHNWHQ�MHGRFK�ZHUGHQ�GXQNOH�9RNDOH�LQ�.RPELQDWLRQ�PLW��¿!�VWDUNDVSLULHUW�
9RNDONRPELQDWLRQHQ$X�HU�LQ�HLQLJHQ�ZHQLJHQ�)UHPGZ|UWHUQ�NRPPHQ�6HTXHQ]HQ�YRQ�9RNDOHQ�LP�7�U�NLVFKHQ� QLFKW� YRU�� %HGLQJW� GXUFK� GLH� $JJOXWLQDWLRQ� ZHUGHQ� DXIHLQDQGHU� IROJHQGH9RNDOH� GXUFK� HLQHQ� Å%LQGHODXW´� JHVFKULHEHQ�� 'LHVHU� LVW� HQWZHGHU� � HLQ� �\!�� HLQSURQRPLQDOHV��Q!�RGHU�HLQ��V!�ZLH�LQ�JZJ�Z�JN��DSDCDTÌ�O�Ì�XQG�DSDCD�T�Ì��%HL�GHQXQPLWWHOEDU�DXIHLQDQGHU�IROJHQGHQ�9RNDOHQ��B!�XQG��L!�LQ�)UHPGZ|UWHUQ�ZHUGHQGLHVH�PLW�HLQHP�GD]ZLVFKHQJHVHW]WHQ�*ORWWLVYHUVFKOXVV�>°@�JHOHVHQ��ZLH�LQ�DLOH�>D°LO(@�NDLGH�>ND°GL(@��LVWLVQDL�>LVWLVQD°L@��,Q�GHU�JHVSURFKHQHQ�6SUDFKH�EHVWHKW�]XQHKPHQGGLH�7HQGHQ]��GLH�9RNDOH�>D@�XQG�>L@�LQ�VROFKHQ�:|UWHUQ�DOV�>DM@�DXV]XVSUHFKHQ��'RS�SHOYRNDOH��GHUHQ�9RUNRPPHQ�VLFK�DXI�)UHPGZ|UWHU�EHVFKUlQNW��ZHUGHQ�LQ�GHU�PH�GLDOHQ� XQG� ILQDOHQ� 3RVLWLRQ� ODQJ� DUWLNXOLHUW�� ZLH� ]�%�� LQ� VDDW� �GLH� 8KU� ��o� >VD�W@�LQÍDDW��GHU�%DX���o�>LQÍD�W@���WDELL��QDW�UOLFK���o�>WDEL�@�
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'LH� .RPELQDWLRQHQ� YRQ� 9RNDOHQ� XQG� GHP� *OHLWODXW� >M@� JHOWHQ� LP� 7�UNLVFKHQ� DOV'LSKWKRQJH�ZLH��D\!�>$M@���L\!�>LM@���H\!�>HM@���R\!�>RM@���|\!�>3M@���X\!�>XM@���\!�>\M@��YJO��GLH�%HLVSLHOH��D\UDQ�>DMUDQ@��L\L�>LML@��H\OHP�>(MO(P@��R\PDN�>RMPDN@�|\OH�>3MO(@��X\JXQ�>XMJXQ@���\H�>\M(@��,Q�GLHVHP�=XVDPPHQKDQJ�PXVV�KLHU�DXFK�GDVVRJ�� \XPXÍDN� J� �ZHLFKHV� J��� GDUJHVWHOOW� GXUFK� GDV�*UDSKHP��¿!� �>9@��� HUZlKQWZHUGHQ��GDV�QXU�DOV�0LQXVNHO�XQG�QXU�QDFK�9RNDOHQ�YRUNRPPW��(V�KDQGHOW�VLFK�XPHLQHQ�SRVWYHODUHQ�VWLPPKDIWHQ�5HLEHODXW��GHU�LQ�GHU�6WDQGDUGVSUDFKH��G�K��LP�,VWDQ�EXOHU�'LDOHNW�QDFK�GXQNOHQ�9RNDOHQ�QLFKW�DUWLNXOLHUW�ZLUG��(V�EHZLUNW�YLHOPHKU�HLQH'HKQXQJ�GHV�HQWVSUHFKHQGHQ�9RNDOV��ZLH�LQ�GD¿��GHU�%HUJ����VR¿XN��NDOW����NX¿X��GHU6FKZDQ� ���1DFK�KHOOHQ�9RNDOHQ�ZLUG�HV�ZLH�HLQ� >M@�DXVJHVSURFKHQ��ZLH� LQ�H¿LWPHQ�GHU�GLH�(U]LHKHU�LQ����|¿�W��GHU�5DW� ���G�¿PH��GHU�.QRSI����,Q�DQGHUHQ�DQDWROLVFKHQ'LDOHNWHQ�MHGRFK�ZLUG�HV�DOV�VFKZDFKHU�VWLPPKDIWHU�5HLEHODXW�UHDOLVLHUW�
�����.RQVRQDQWHQ
3ORVLYH'LH�9HUVFKOXVVODXWH�ZHUGHQ�ELODELDO��GHQWDO�XQG�SDODWDO�JHELOGHW��$Q�MHGHU�$UWLNXOD�WLRQVWHOOH� JLEW� HV� HLQHQ� VWLPPKDIWHQ� XQG� HLQHQ� VWLPPORVHQ� 9HUVFKOXVVODXW�� ,Q� GHU5HJHO�N|QQHQ�QDFK�VWLPPORVHQ�.RQVRQDQWHQ��o��I��K��N��S��V��Í��W!�VRZLH�LQ�ILQDOHU3RVLWLRQ� GLH� VWLPPKDIWHQ� 9HUVFKOXVVODXWH��E�� F�� G�� J!� QLFKW� DXIWUHWHQ��:HQQ� GLHVWLPPORVHQ�3ORVLYH� LQ�GHU�6FKUHLEXQJ� LQ� ILQDOHU�3RVLWLRQ�GHQQRFK�YRUNRPPHQ�� VRKDEHQ�VLH�HLQH�EHGHXWXQJVXQWHUVFKHLGHQGH�)XQNWLRQ��ZLH�LQ�KDo�>KDW6@��GDV�.UHX]�²�KDF�>KDG=@��GLH�:DOOIDKUW���DW�>DW@��GDV�3IHUG��²�DG�>DG@��GHU�1DPH���YJO��'HPLUFDQ�����������*HIROJW�YRQ�HLQHP�YRNDOLVFK�DQODXWHQGHQ�6XIIL[�ZHUGHQ�GLH�VWLPPORVHQ3ORVLYH��S��o�� >W6@���W��N!�LQ�ILQDOHU�3RVLWLRQ�LQ�GHQ�PHLVWHQ�)lOOHQ�VRZRKO�LQ�GHU$UWLNXODWLRQ�DOV�DXFK�LQ�GHU�2UWKRJUDSKLH�]X�VWLPPKDIWHQ��E��F�� >G=@���G��J��¿!�
>S@��o >E@� NLWDS�>N¨WDS@�o�NLWDEÌP�>N¨WDE�P@��GDV�%XFK�PHLQ�%XFK�>W6@�o >G=@� D¿Do�>D�W6@� ��o�D¿DFÌP�>D�G=�P@��GHU�%DXP�PHLQ�%DXP�>W@��o >G@� HYODW�>(YODW@�o�HYODGÌP�>(YODG�P@��GDV�.LQG�PHLQ�.LQG�

'DV��N!�ZLUG�QDFK�9RNDOHQ�]X�HLQHP��¿!�>9@�XQG�QDFK�HLQHP��Q!�]X�HLQHP�J!�DVVLPLOLHUW�
>N@�o >W6@��o oRFXN�>W6RG=XN@�o�oRFX¿XP�>W6RG=X9P@��GDV�.LQG�PHLQ�.LQG�>N@�o >J@�o UHQN�>U(QN@�o�UHQJLP�>U(QJLP@��GLH�)DUEH�PHLQH�)DUEH�
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1DVDOH1DVDOH� VLQG� GDV� ELODELDOH� >P@� XQG�GDV� GHQWDOH� >Q@�� =ZDU� JLEW� HV� LP�7�UNLVFKHQ� GLH.RP�ELQDWLRQ��QJ!�XQG��QN!�LQ�PHGLDOHU�XQG�ILQDOHU�3RVLWLRQ��ZLH�]�%��LQ�GHQJH�GDV�*OHLFKJHZLFKW���HQJHO� �GDV�+LQGHUQLV��� UHQN��GLH�)DUEH���'LHVH�ZHUGHQ� MHGRFKQLFKW�DOV�HLQ�1DVDO��VRQGHUQ�YLHOPHKU�DOV�HLQ��Q��XQG�HLQ��J��E]Z��HLQ��N��DUWLNXOLHUW��'DVV�QJ!� LP� 7�UNLVFKHQ� QLFKW� ZLH� LP� 'HXWVFKHQ� DOV� YHODUHU� 1DVDO� DUWLNXOLHUW� ZLUG�PDFKW�VLFK�LQ�GHU�$XVVSUDFKH�GHU�7�UNLVFKVSUHFKHU�EHL�:|UWHUQ�ZLH�(QJHO��)LQJHU�VLQJHQ� XVZ�� VWDUN� EHPHUNEDU�� GLH� PHLVWHQV� DOV� 
>(Q�J(O@�� 
>ILQ�J(U@� XQG� 
>]LQ�J(Q@JHOHVHQ�ZHUGHQ�
/LTXLGH'DV��U!�KDW�LP�7�UNLVFKHQ�QXU�HLQH�$UWLNXODWLRQVVWHOOH��HV�ZLUG�LPPHU�DSLNDO�DOYHR�ODU�JHELOGHW��G�K���HV�KDQGHOW� VLFK� LQ�DOOHQ�GUHL�3RVLWLRQHQ�XP�HLQ� >U@�E]Z��=XQJHQ�VSLW]HQ�5��ZREHL�GLH�$XVVSUDFKH� MH�QDFK� LQGLYLGXHOOHU�$XVSUlJXQJ� LP�$XVODXW�XQGYRU�6LOEHQ��GLH� VWLPPORV�DQODXWHQ��ZLH�GDV�HQJOLVFKH�5� UHDOLVLHUW�ZLUG�� >U@�5DPD]DQ�(LJHQQDPH��� DUVD� �GDV�*UXQGVW�FN��� NDU� �GHU� 6FKQHH��� 'DV� >O@� KDW� ]ZHL� $UWLNXOD�WLRQVVWHOOHQ�� MH�QDFKGHP��RE�HV�YRU�RGHU�KLQWHU�GXQNOHQ�RGHU�DEHU�YRU�RGHU�KLQWHUKHOOHQ�9RNDOHQ�VWHKW��V��$EVFKQ�������
)ULNDWLYH(V�NRPPHQ�VWLPPKDIWH�>]@��>Y@��>=@�XQG�VWLPPORVH�>V@��>I@��>6@�)ULNDWLYH�YRU��6LH�N|Q�QHQ�LQ�DOOHQ�GUHL�3RVLWLRQHQ�VWHKHQ��ZREHL�GLH�$XVVSUDFKH�GHU�VWLPPKDIWHQ�)ULNDWLYHLQ� ILQDOHU�3RVLWLRQ�VWLPPKDIW�EHJLQQW��DEHU�VWLPPORV�HQGHW��>=@� LVW�QXU� LP�/HKQZRUW�VFKDW]�HQWKDOWHQ�XQG�ZLUG�DP�6LOEHQHQGH�LQ�(LJHQQDPHQ�PHLVW�DXFK�DOV�>G=@�DUWLNX�OLHUW�>]@ ]RU��VFKZHU���|]J�U��IUHL���D]��ZHQLJ�>Y@ YD]R��GLH�9DVH���DYDÌ��GHU�-lJHU���DY��GLH�-DJG�>=@ MDQGDUPD��GHU�*HQGDUP���HMGHUKD��GHU�'UDFKH���1HMGHW�E]Z��1HFGHW��(LJHQQDPH�>V@ VRQ��GDV�(QGH���$V\D��$VLHQ���SDV��GHU�5RVW�>I@ )L\DW��$XWRPDUNH���NDID��GHU�.RSI���DI��GLH�$PQHVWLH�>6@ ÍHNHU��GHU�=XFNHU���DÍÌ��GLH�,PSIXQJ���EHÍ��I�QI�
'HU�JORWWDOH�)ULNDWLY��K��ZLUG�LQLWLDO�ZLH�LP�'HXWVFKHQ�DUWLNXOLHUW��KDOÌ��GHU�7HSSLFK��KD]ÌU� �EHUHLW��XVZ�� ,Q�GHU�6WDQGDUGVSUDFKH�ZLUG� HU� VRZRKO�QDFK�KLQWHUHQ�DOV� DXFKQDFK�YRUGHUHQ�9RNDOHQ�LPPHU�DOV�>o@�UHDOLVLHUW�ZLH�LQ�6DOLK��(LJHQQDPH���$OODK��GHU*RWW���'LH�$UWLNXODWLRQ�DOV�>[@�EHVFKUlQNW�VLFK�QXU�DXI�'LDOHNWH�
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.RQVRQDQWHQNRPELQDWLRQHQ*HQHUHOO�HUODXEW�GDV�7�UNLVFKH�NHLQH�.RQVRQDQWHQNRPELQDWLRQHQ�XQG��KlXIXQJHQ�:HQQ�GLHVH�GHQQRFK�YRUNRPPHQ��VR�EHVFKUlQNHQ�VLH�VLFK�DXI�6LOEHQIXJHQ�� ,Q�HLQL�JHQ�)lOOHQ�NRPPHQ�'RSSHONRQVRQDQWHQ�PHGLDO�YRU��=ZLVFKHQ�GLHVHQ�.RQVRQDQWHQLVW�MHGRFK�LPPHU�HLQH�6LOEHQJUHQ]H��VR�GDVV�LQ�GHU�$XVVSUDFKH�HLQH�OHLFKWH�6SUHFK�SDXVH�HQWVWHKW�ZLH�LQ�DQQH�o�DQ�QH��GLH�0XWWHU���WHÍHNN�U�o�WHÍHN�N�U��GHU�'DQN��GLOOLG�G�N�o� GLO�OLG�G�N� �GLH�.ODULQHWWH���1XU� LQ�)UHPGZ|UWHUQ� WUHWHQ�.RPELQDWLR�QHQ�DXI��GLH�LQVJHVDPW������GHU�JHVDPWHQ�6LOEHQVWUXNWXU�DXVPDFKHQ��YJO��'HPLUFDQ������ ����� =XU� (UOHLFKWHUXQJ� GHU� $XVVSUDFKH� GLHVHU� :|UWHU� VFKLHEHQ� MHGRFK� GLHPHLVWHQ� 6SUHFKHU� HLQHQ� 6SURVVYRNDO� HLQ�ZLH� ]�%�� WLUHQ� VWDWW� WUHQ� �YRQ� HQJO�� WUDLQ��NLUHGL�VWDWW�NUHGL��GHU�.UHGLW���CÌUDQÍ�VWDWW�EUDQÍ��GLH�%UDQFKH���$XFK�$IIULNDWHQ�VLQGGHP�7�UNLVFKHQ�IUHPG�
hEHUVLFKW�����'LH�.RQVRQDQWHQ�LP�7�UNLVFKHQ

ELODELDO ODELR�GHQWDO GHQWDO DOYHRODU SDODWDO YHODU XYXODU SKDU\Q�JDO
3ORVLYH���VWLPPKDIW���VWLPPORV ES GW G=�J¨W6�N¨ JN
)ULNDWLYH���VWLPPKDIW���VWLPPORV YI ]V 6�����o K
1DVDOH P Q
/DWHUDOH O���
9LEUDQWHQ U 9
+DOEYRNDO M
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� ��/DXW�%XFKVWDEHQ�%H]LHKXQJHQ
'XUFK�GLH�6SUDFKUHIRUP��'LO�'HYULPL��YRQ�$WDW�UN�LP�-DKUH������ZXUGH�GDV�DUDEL�VFKH�$OSKDEHW�GXUFK�GDV� ODWHLQLVFKH�$OSKDEHW�HUVHW]W��%HL�GHU�hEHUQDKPH�XQG�$Q�ZHQGXQJ�GHV�ODWHLQLVFKHQ�$OSKDEHWV�ZXUGH�GDUDXI�JHDFKWHW��HLQH�����(QWVSUH�FKXQJ]ZLVFKHQ�3KRQHP�XQG�*UDSKHP�KHU]XVWHOOHQ�� VR� GDVV� I�U� GDV� 7�UNHLW�UNLVFKH� EH�]�JOLFK�GHU�2UWKRJUDSKLH�VFKOHFKWKLQ�JLOW��Å6FKUHLEH�VR��ZLH�GX�VSULFKVW�´
'DV�W�UNLVFKH�$OSKDEHW�HQWKlOW����%XFKVWDEHQ��G�K��DFKW�I�U�9RNDOH��D��H��Ì��L��R��|�X���!�XQG����I�U�.RQVRQDQWHQ��E��F��o��G��I��J��¿��K��M��N��O��P��Q��S��U��V��Í��W��Y��\��]!�'LH�GHXWVFKHQ�*UDSKHPH��l��T�����Z��[!�NRPPHQ� LP� W�UNLVFKHQ�$OSKDEHW�QLFKWYRU��8PJHNHKUW�VLQG�GLH�*UDSKHPH��o��Ì��¿��Í!�XQG�GLH�0DMXVNHO��¬!�%HVWDQGWHLOHGHV�W�UNLVFKHQ�$OSKDEHWV��GLH�LP�GHXWVFKHQ�$OSKDEHW�QLFKW�HQWKDOWHQ�VLQG��'DV�*UD�SKHP��o!�VWHKW� I�U�GHQ�3ORVLY� >W6@�ZLH� LQ� oD\� �GHU�7HH���dHN�&XPKXUL\HWL� �7VFKH�FKLHQ��� 0LW� GHP�*UDSKHP��Í!�ZLUG� GHU� )ULNDWLY� >6@� JHVFKULHEHQ� ZLH� LQ� ÍDO� �GHU6FKDO���LÍ��GLH�$UEHLW��XQG��¿!�VWHKW�I�U�>9@��V�R���'DQHEHQ�JLEW�HV�HLQLJH�*UDSKHPH�GLH�LQ�EHLGHQ�$OSKDEHWHQ�YRUNRPPHQ��DEHU�MHZHLOV�HLQHQ�DQGHUHQ�/DXWZHUW�KDEHQ�V�X����6RZRKO�LQ�GHU�2UWKRJUDSKLH�DOV�DXFK�LQ�GHU�$XVVSUDFKH�N|QQHQ�EHL�W�UNLVFKHQ/HUQHQGHQ� DXI� *UXQG� GHU� XQWHUVFKLHGOLFKHQ� 3KRQHP�*UDSKHP�%H]LHKXQJHQ� LP'HXWVFKHQ�IROJHQGH�,QWHUIHUHQ]HQ�DXIWUHWHQ�
9RNDOH
�� 'LH�9RNDOTXDQWLWlW�ZLUG�QLFKW�EHDFKWHW��$OOH�9RNDOH�ZHUGHQ�JOHLFK�ODQJ�XQG�RIIHQDUWLNXOLHUW��� �DD�� DL�� DX�� HH�� HL�� LH�� RR!�ZHUGHQ� DOV� ]ZHL� 9RNDOH�PLW� GD]ZLVFKHQOLHJHQGHP*ORWWLVYHUVFKOXVV� JHOHVHQ�� XQG� GLH� 'LSKWKRQJH� �DL!��HL!� XQG� �HX!��lX!N|QQHQ� EHLP� 6FKUHLEHQ� JHPl�� GHU� W�UNLVFKHQ� 6FKUHLEZHLVH� MHZHLOV� DOV� �D\!E]Z��DOV��R\!�ZLHGHUJHJHEHQ�ZHUGHQ��� �l!�LVW�DOV�*UDSKHP�XQEHNDQQW�XQG�N|QQWH�GDKHU�RKQH�HQWVSUHFKHQGH�.HQQW�QLVVH�DOV�>D@�JHOHVHQ�ZHUGHQ��� �H!�ZLUG�XQDEKlQJLJ�YRQ�VHLQHU�9RNDOTXDOLWlW�XQG�9RNDOTXDQWLWlW�LP�$OOJHPHL�QHQ�GXUFKJHKHQG�DOV�>(@�UHDOLVLHUW�
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.RQVRQDQWHQ
�� 'RSSHOW� JHVFKULHEHQH�.RQVRQDQWHQ�ZHUGHQ�PLW� HLQHU�6LOEHQSDXVH�JHOHVHQ��ZHLO]ZLVFKHQ�GLHVHQ�LPPHU�HLQH�6LOEHQIXJH�LVW��=ZDU�NRPPHQ�GLH�*UDSKHPH���!��4!���T!���;!���[!�XQG��:!���Z!�LP�W�UNLVFKHQ�$OSKDEHW�QLFKW�YRU��DEHUDX�HU��T!�VWHOOHQ�VLH�LQ�GHU�$XVVSUDFKH�NHLQH�EHVRQGHUHQ�6FKZLHULJNHLWHQ�GDU��� $XI� *UXQG� GHU� hEHUHLQVWLPPXQJ� ZHUGHQ� GLH� *UDSKHPH� �F!�� LQLWLDOHV� �V!��]!���M!���Y!�XQG�GDV�'HKQXQJV�+�PLW�GHP�PXWWHUVSUDFKOLFKHQ�/DXWZHUW�MH�ZHLOV�DOV�>G=@��>V@��>]@��>Y@�XQG�>K@�E]Z��>o@�JHOHVHQ��� %HVRQGHUV�SUREOHPDWLVFK� LQ�GHU�$XVVSUDFKH�HUZHLVHQ� VLFK�GLH�$IIULNDWH� >WV@��GDV'HKQXQJV�+�XQG�GHU�VRJ��6FKZD�/DXW�>�@��� �E��G��J!�ZHUGHQ�LQ�ILQDOHU�3RVLWLRQ�VWLPPKDIW�JHOHVHQ��� �T!�LVW�XQEHNDQQW��JHPl��GHU�6FKUHLEXQJ�DOV��TX!�ZLUG�HV�DOV�>NX@�JHOHVHQ��� �U!�ZLUG�LPPHU�DOV�>U@��G�K��VWLPPKDIWHU�DOYHRODUHU�9LEUDQW�UHDOLVLHUW��� �V!�ZLUG�DXFK�DP�:RUW��XQG�6LOEHQDQIDQJ�VWLPPORV�JHOHVHQ��� �VFK!�N|QQWH�LQ�GHU�6FKUHLEXQJ�]X�,QWHUIHUHQ]�I�KUHQ�XQG�DOV��Í!�JHVFKULHEHQZHUGHQ��� �VS��VW!�ZHUGHQ�>VS@�XQG�>VW@�PLW� MH�HLQHP�6SURVVYRNDO�GD]ZLVFKHQ�DXVJHVSUR�FKHQ��� �Y!�ZLUG�LPPHU�DOV�VWLPPKDIWHU�ODELRGHQWDOHU�)ULNDWLY�DXVJHVSURFKHQ��� �[!�NRPPW�LP�7�UNLVFKHQ�QLFKW�YRU��ZLUG�LQ�GHU�6FKUHLEXQJ�DOV��NV!�ZLHGHU�JHJHEHQ��� �\!�ZLUG�DOV�+DOEYRNDO�>M@�DXVJHVSURFKHQ��� �]!�ZLUG�QLFKW�DOV�$IIULNDWH��VRQGHUQ�DOV�>]@�DXVJHVSURFKHQ��� 6FKUHLESUREOHPH�EHUHLWHQ�YRU�DOOHP�3KRQHPH��GLH�PHKU�DOV�HLQH�JUDSKLVFKH�(QW�VSUHFKXQJ� KDEHQ�ZLH� ]�%�� GLH� XQWHUVFKLHGOLFKH� JUDSKLVFKH� 6FKUHLEXQJ� GHV� 3KR�QHPV��N��DOV��F!���FK!���N!���FN!���NN!�XQG�DOV��J!�
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� ���+LQZHLVH�I�U�GHQ�8QWHUULFKW
�����+lXILJH�SKRQHWLVFKH�$EZHLFKXQJHQ
�� (LQHQ�GHU�KlXILJVWHQ�)HKOHU�VWHOOW�GLH�IDOVFKH�%HWRQXQJ�GDU��,Q�GHU�8QWHUVXFKXQJYRQ� (UJHQo� ������� ����� ZLUG� GLH� 4XRWH� GLHVHV� )HKOHUV� EHL� W�UNLVFKHQ� *HUPD�QLVWHQ�PLW�������XQG�EHL�1LFKW�*HUPDQLVWHQ�PLW�����HUPLWWHOW�
�� (LQ�ZHLWHUHV�3UREOHP�EHL�GHU�$XVVSUDFKH�ELOGHW�GDV��H!�LP�'HXWVFKHQ�PLW�VHL�QHQ�YLHOHQ�/DXWZHUWHQ�>H@��>H�@��>(@�XQG�>�@��'D�DOOH�GLHVH�9DULDQWHQ�²�DEJHVHKHQYRQ��l!�E]Z�� >(�@�²� LQ�GHU�2UWKRJUDSKLH�PLW�GHP�*UDSKHP��H!�JHVFKULHEHQZHUGHQ�� N|QQHQ� GLH� 7�UNLVFKVSUHFKHU� EHLP� /HVHQ� QLFKW� HUIDVVHQ�� XP� ZHOFKHV�H!�HV�VLFK�KDQGHOW��*HZRKQKHLWVJHPl��UHDOLVLHUHQ�VLH�LQ�DOOHQ�)lOOHQ�HLQ�RIIH�QHV�NXU]HV��H!��DOVR�>(@�
�� ,QVEHVRQGHUH�GLH�$XVVSUDFKH�GHV�JHVFKORVVHQHQ�XQEHWRQWHQ��H��E]Z��GHV�VRJ��0XU�PHOYRNDOV�>�@�VWHOOW�HLQH�GHU�DXIIlOOLJVWHQ�)HKOHUTXHOOHQ�GDU�²�QDFK�(UJHQo�EHL�W�U�NLVFKHQ�*HUPDQLVWHQ�����XQG�EHL�1LFKW�*HUPDQLVWHQ�������$XIJUXQG�GHU�2U�WKRJUDSKLH�DUWLNXOLHUHQ�HV�GLH�6SUHFKHU�GHV�7�UNLVFKHQ�EHLP�/HVHQ�DOV�HLQ�>(@�ZLHEHLVSLHOVZHLVH� LQ� >J(�K(Q@�� XQG� EHLP�+|UHQ� ²� YRU� DOOHP� QDFK� YRUKHUJHKHQGHQGXQNOHQ�9RNDOHQ�²�QHKPHQ�VLH�HV�DOV�HLQ�W�UNLVFKHV�>�@�ZDKU�XQG�JHEHQ�HV�EHLP6FKUHLEHQ�GXUFK�GDV�W�UNLVFKH�*UDSKHP��Ì!�ZLHGHU��ZLH�HWZD�LQ��ZDUWÌQ�>YDÇW�Q@RGHU�VFKODIÌQ�>6ODI�Q@��YJO��DXFK�(UJHQo������������
�� 'LHVHQ�EHLGHQ�)HKOHUQ� IROJW�PLW�������EHL�GHQ�*HUPDQLVWHQ�XQG�����EHL�GHQ1LFKW�*HUPDQLVWHQ�GLH�8QWHUODVVXQJ�GHU�9RNDOTXDQWLWlW��YJO��(UJHQo������������'XUFK�JH]LHOWH�'LVNULPLQDWLRQV��XQG�,GHQWLILNDWLRQV�EXQJHQ�P�VVWH�]XQlFKVW�GDV+|UYHUVWlQGQLV� I�U�GLH�4XDQWLWlWVGLIIHUHQ]LHUXQJ�VHQVLEOLVLHUW�ZHUGHQ��)�U� VROFKHhEXQJV]ZHFNH�HLJQHQ�VLFK�EHVRQGHUV�:RUWSDDUH��GLH�VLFK�GXUFK�GLH�9RNDOOlQJHXQWHUVFKHLGHQ�ZLH�:HJ� XQG�ZHJ��%HHW� XQG�%HWW��)DKQH�XQG� 3IDQQH�XVZ�� �YJO�DXFK�1HXPDQQ�����������
�� 7�UNLVFKVSUHFKHU� KDEHQ� DOOJHPHLQ� EHL� GHU� $UWLNXODWLRQ� YRQ� 'LSKWKRQJHQ� LP'HXWVFKHQ�ZHQLJH�3UREOHPH��VRZHLW�LKQHQ�EHNDQQW�LVW��GDVV�HV�VLFK�GDEHL�XP�GLH�VHOEHQ�/DXWH�ZLH� LP�7�UNLVFKHQ� KDQGHOW�� GLH� LP�'HXWVFKHQ� RUWKRJUDSKLVFK� QXUDQGHUV�JHVFKULHEHQ�ZHUGHQ�
�� 3UREOHPH�N|QQHQ�EHLP�/HVHQ�GHXWVFKHU�7H[WH�EHL�GHQ�9RNDONRPELQDWLRQHQ�XQGDXIHLQDQGHU�IROJHQGHQ�9RNDOHQ�HQWVWHKHQ��GD�LP�7�UNLVFKHQ�GLHVH�MHZHLOV�PLW�HL�QHP�GD]ZLVFKHQOLHJHQGHQ�*ORWWLVYHUVFKOXVV�JHOHVHQ�ZHUGHQ�
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�� ,P� NRQVRQDQWLVFKHQ� %HUHLFK� VWHOOHQ� EHLP� /HVHQ� GHU� GHXWVFKHQ� 7H[WH� GLH� *UD�SKHPH��GLH�LQ�EHLGHQ�$OSKDEHWHQ�YRUNRPPHQ�MHGRFK�XQWHUVFKLHGOLFKH�/DXWZHUWHKDEHQ��GLH�DXIIlOOLJVWH�6FKZLHULJNHLW�GDU��(V�KDQGHOW�VLFK�YRU�DOOHP�XP�GLH�*UD�SKHPH��V!���Y!���]!�XQG�IHUQHU��F!���K!���M!��%HVRQGHUV�SUREOHPDWLVFKLVW� GDEHL� GDV�*UDSKHP��]!� LP�'HXWVFKHQ�� GHVVHQ� /DXWZHUW� >WV@� LP�7�UNLVFKHQQLFKW�EHNDQQW� LVW�XQG�GHVKDOE�HQWVSUHFKHQG� VHLQHP�/DXWZHUW� LP�7�UNLVFKHQ�DOVHLQ�VWLPPKDIWHV�>]@�DUWLNXOLHUW�ZLUG��ZDV�]X�9HUZHFKVOXQJHQ�I�KUHQ�NDQQ��ZLH�EHL=DXEHU�XQG�VDXEHU��YJO��(UJHQo�������������� 'DV�'HKQXQJV�+�EULQJW�EHL�GHU�$UWLNXODWLRQ� IROJHQGH�3UREOHPH�PLW� VLFK�� ,Q�GHU5HJHO�QHLJHQ�GLH�6SUHFKHU�GHV�7�UNLVFKHQ�GD]X��GHQ�9RNDO�XQG�GDV�GDUDXI� IRO�JHQGH��K!�PLW�HLQHP�GD]ZLVFKHQOLHJHQGHQ�*ORWWLVVFKODJ�]X�OHVHQ��HV�HQW�ZHGHUDOV�>K@�RGHU�DEHU�DOV�>o@��E]Z��VHOWHQHU�DOV�>[@�/DXW�]X�DUWLNXOLHUHQ��� 'D�LP�9HUJOHLFK�]XP�W�UNLVFKHQ�6FKULIWV\VWHP�GLH�'LVNUHSDQ]�]ZLVFKHQ�3KRQHP�*UDSKHP�%H]LHKXQJ� LP� 'HXWVFKHQ� JUR�� LVW�� PXVV� EHVRQGHUV� DXI� GLH� Å(LQV�]X�YLHOH�(QWVSUHFKXQJHQ´�GHU�3KRQHP�*UDSKHP�9HUKlOWQLVVH�HLQJHJDQJHQ�ZHUGHQ�6R�EHUHLWHQ�EHLVSLHOVZHLVH�GLH�SKRQRORJLVFKH�:LHGHUJDEH�YRQ��FK!�DOV�>N@��>o@�>[@�� >6@� VRZLH� DXFK� GLH� :LHGHUJDEH� HLQ� XQG� GHVVHOEHQ� 3KRQHPV� GXUFK� XQWHU�VFKLHGOLFKH�*UDSKHPH�ZLH� ]�%��GDV� �I��DOV��I!���II!���SK!���Y!���SI!�GHQ7�UNLVFKVSUHFKHQGHQ�LQ�GHU�$XVVSUDFKH��YRU�DOOHP�MHGRFK�EHLP�6FKUHLEHQ�JUR�H3UREOHPH�
�� 'HV� :HLWHUHQ� OLHJHQ� GLH� 6FKZLHULJNHLWHQ� LQ� .RQVRQDQWHQNRPELQDWLRQHQ�� 'LHPHLVWHQ� YRQ� LKQHQ� HUVFKHLQHQ� GHQ� W�UNLVFKHQ� /HVHUQ� IDVW� XQDXVVSUHFKEDU�� ZLH+HUEVW��+HUEVWVWUDX��RGHU�*HEXUWVWDJ�XVZ�
�� 'LH�'RSSHONRQVRQDQ]�LQ�PHGLDOHU�3RVLWLRQ�ZLUG�LQ�GHU�5HJHO�DXFK�GRSSHOW�ZLH�LP7�UNLVFKHQ�DXVJHVSURFKHQ�
�� %H]�JOLFK� GHU�2UWKRJUDSKLH�PDFKW� VLFK� DXFK� GLH� $XVODXWYHUKlUWXQJ� GHU� VWLPP�KDIWHQ�9HUVFKOXVVODXWH��E��G��J!�EHPHUNEDU��VR�GDVV�VLH�DOV�VWLPPORVH�9HUVFKOXVV�ODXWH��G�K��DOV��S��W��N!�ZLHGHUJHJHEHQ�ZHUGHQ�
�� $XFK� EHL� GHU� $UWLNXODWLRQ� GHV� QDVDOHQ� >1@�/DXWHV� ZLH� LQ�0HQJH��(QJHO�� )LQJHUXVZ��PDFKHQ�GLH�6SUHFKHU�GHV�7�UNLVFKHQ�HLQH�6LOEHQJUHQ]H�]ZLVFKHQ��Q!�XQG�J!��VR�GDVV�VLH�DQVWHOOH�HLQHV�>1@�HLQ�>QJ@�DUWLNXOLHUHQ�
�� 'DV��U!�ZLUG�GXUFK�GLH�6SUHFKHU�GHV�7�UNLVFKHQ�JHQHUHOO� LPPHU�DOV�=XQJHQ�5DUWLNXOLHUW�� ,Q� ILQDOHU�3RVLWLRQ�QDFK�HLQHP�9RNDO�PXVV�EHVRQGHUV� DXI� GLH�9RNDO�TXDQWLWlW�XQG�VRPLW�DXI�GDV�+|UYHUVWlQGQLV�HLQJHJDQJHQ�ZHUGHQ��XP�HLQHUVHLWV9HUZHFKVOXQJHQ�ZLH�EHLVSLHOVZHLVH�ZLU�XQG�ZLUU� ]X�YHUPHLGHQ�XQG�DQGHUHUVHLWVQDFK� HLQHP� �H!� RGHU� �L!� RUWKRJUDSKLVFK� XQNRUUHNWHQ� 6FKUHLEZHLVHQ� YRQ:|UWHUQ�ZLH�GHU��HU��ZHU��GLU��0XWWHU�DOV�
GH\D��
H\D��
0XWWD�XVZ��YRU]XEHXJHQ�
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�����'LGDNWLVFKH�(PSIHKOXQJHQ
)�U�YLHOH�W�UNLVFKH�'HXWVFKOHUQHQGH�LVW�GLH�GHXWVFKH�%HWRQXQJ�GDV�]HQWUDOH�3UREOHP�'DKHU�VROOWHQ�IROJHQGH�$VSHNWH�EHVRQGHUV�EHU�FNVLFKWLJW�ZHUGHQ�
¾� (UDUEHLWXQJ�GHV�:RUWDN]HQWV�¾� (UDUEHLWXQJ�GHV�GHXWVFKHQ�5K\WKPXV�¾� 6HQVLELOLVLHUXQJ�I�U�GLH�,QWRQDWLRQ�EHL�(QWVFKHLGXQJVIUDJHQ�¾� IU�K]HLWLJHV�(LQJHKHQ�EHL�GHU�$XVVSUDFKHVFKXOXQJ�DXI�GLH�9RNDOTXDQWLWlW�XQG�LP%HVRQGHUHQ� EHL��H!� DXI� GLH� 9RNDOTXDOLWlW�PLW�+LOIH� HQWVSUHFKHQGHU�'LVNULPL�QDWLRQV�� XQG� ,GHQWLILNDWLRQV�EXQJHQ� XQWHU� %HU�FNVLFKWLJXQJ� GHU� %HWRQXQJV�YHUKlOWQLVVH�LP�'HXWVFKHQ�¾� (UDUEHLWXQJ�GHU�$UWLNXODWLRQVVWHOOHQ�YRQ�>[@�XQG�>o@�¾� (UDUEHLWXQJ�GHU�5�/DXWH��6HQVLELOLVLHUXQJ�GHV�+|UYHUVWHKHQV�EHVRQGHUV�LQ�ILQDOHU3RVLWLRQ� QDFK� ]HQWULHUHQGHQ� 'LSKWKRQJHQ� XQG� 9RNDOHQ� EH]�JOLFK� GHU� 2UWKR�JUDSKLH�¾� (UDUEHLWXQJ�GHU�'RSSHOYRNDOH�]XU�.HQQ]HLFKQXQJ�YRQ�9RNDOOlQJH�XQG�GHU�'RS�SHONRQVRQDQWHQ�]XU�.HQQ]HLFKQXQJ�YRQ�9RNDON�U]H�¾� (UDUEHLWXQJ� GHV� 'HKQXQJV�+�� (V� PXVV� EHVRQGHUV� GDUDXI� KLQJHZLHVHQ� ZHUGHQ�GDVV�HV�QLFKW�DXVJHVSURFKHQ�ZLUG�¾� 6HQVLELOLVLHUXQJ� I�U� GLH� *UDSKHPH�� GLH� LQ� EHLGHQ� $OSKDEHWHQ� YRUNRPPHQ�� MH�GRFK�GLIIHULHUHQGH�/DXWZHUWH�KDEHQ�¾� (UDUEHLWXQJ� YRQ� .RQVRQDQWHQNRPELQDWLRQHQ� LQ� PHGLDOHU� XQG� ILQDOHU� 3RVLWLRQLQQHUKDOE�HLQHU�6LOEH�¾� (UDUEHLWXQJ� GHV� �V!� DOV� VWLPPKDIWHU� )ULNDWLY� LP� :RUW�� XQG� 6LOEHQDQODXW� YRU9RNDOHQ�¾� (UDUEHLWXQJ� XQG� 6HQVLELOLVLHUXQJ� GHU� Å(LQV�]X�YLHOH�5HODWLRQ´� ]ZLVFKHQ� 3KRQH�PHQ�XQG�*UDSKHPHQ�
$OOJHPHLQ�NDQQ�IHVWJHKDOWHQ�ZHUGHQ��GDVV�VLFK�GLH�$UWLNXODWLRQVEDVLV�YLHOHU�3KRQHPHLP� 'HXWVFKHQ� XQG� LP� 7�UNLVFKHQ� QLFKW� ZHVHQWOLFK� YRQHLQDQGHU� XQWHUVFKHLGHW�$XVVSUDFKHSUREOHPH� HQWVWHKHQ� LQ� HUVWHU� /LQLH� GXUFK� IDOVFKH� %HWRQXQJ�� GXUFK8QWHUVFKLHGH� LQ� GHU� 9RNDOTXDQWLWlW�� GXUFK� 'RSSHOYRNDOH�� 9RNDONRPELQDWLRQHQ�.RQVRQDQWHQKlXIXQJHQ��$IIULNDWH�XQG�GXUFK�XQWHUVFKLHGOLFKH�/DXWZHUWH�GHU�LQ�EHL�GHQ� $OSKDEHWHQ� YRUNRPPHQGHQ� *UDSKHPH�� 'LH� $XVVSUDFKHVFKXOXQJ� VROOWH� PLW%HWRQXQJ��9RNDOTXDQWLWlW��$UWLNXODWLRQ�YRQ�9RNDONRPELQDWLRQHQ��.RQVRQDQWHQ�KlXIXQJHQ��'RSSHONRQVRQDQWHQ�XQG��YRNDOHQ�DQIDQJHQ�XQG�]XJOHLFK�GLH�6FKULIW�
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LQWHUIHUHQ]HQ�EHDFKWHQ��=X�GLHVHQ�%HUHLFKHQ�JLEW�HV�YHUVFKLHGHQH�hEXQJVP|JOLFK�NHLWHQ� ZLH� +|U�EXQJHQ�� 1DFKVSUHFK�EXQJHQ�� .RQWUDVW�EXQJHQ�� 'LVNULPLQDWLRQV��EXQJHQ�� ,GHQWLILNDWLRQV�EXQJHQ� VRZRKO� LQ�GHU�)DFKOLWHUDWXU�ZLH�DXFK� LQ�GHQ�HQW�VSUHFKHQGHQ�/HKUZHUNHQ�I�U�3KRQHWLNXQWHUULFKW�
/LWHUDWXU
$SHOWDXHU��(UQVW� ��������'LH�9RNDOV\VWHPH�GHV�'HXWVFKHQ�XQG�7�UNLVFKHQ�XQG� LKUH�JUDSKH�PLVFKHQ�5HDOLVLHUXQJVP|JOLFKNHLWHQ��,Q��=LHOVSUDFKH�'HXWVFK����������%HQ]LQJ��-RKDQQHV���������1RFK�HLQPDO�GLH�)UDJH�GHU�%HWRQXQJ�LP�7�UNLVFKHQ��,Q��=HLWVFKULIWGHU�'HXWVFKHQ�0RUJHQOlQGLVFKHQ�*HVHOOVFKDIW��='0*������/HLS]LJ����������&LPLOOL��1�NKHW�/LHEH�+DUNRUW��.ODXV���������6SUDFKYHUJOHLFK�7�UNLVFK�'HXWVFK��'�VVHOGRUI�&ROOLQGHU��%M|UQ���������*LEW�HV�LP�7�UNLVFKHQ�NHLQHQ�$N]HQW��,Q��='0*�����/HLS]LJ����������'HPLUFDQ��gPHU� ��������7�UNL\H�7�UNoHVLQGH�9XUJXODPD�YH�2GDNODPD� >%HWRQXQJ�XQG�)R�NXVVLHUXQJ�LP�7�UNHLW�UNLVFKHQ��6�5�@��,Q��7�UN�'LOL�$UDÍWÌUPDODUÌ�<ÌOOÌ¿Ì�%HOOHWHQ�����������$QNDUD����������� 7�UN�'LO�.XUXPX�<D\ÌQODUÌ��������'XGHQ�$XVVSUDFKHZ|UWHUEXFK����������0DQQKHLP�(UJHQo��¬FOkO���������$OPDQFD�YH�7�UNoH
QLQ�6HV�<DSÌODUÌQÌQ�.DUÍÌODÍWÌUÌOPDVÌ�>(LQ�9HUJOHLFK�GHVGHXWVFKHQ�XQG�GHV� W�UNLVFKHQ�3KRQHPEHVWDQGHV��6�5�@��$QNDUD� � �$�h��'LO�YH�7DULK�&R�¿UDI\D�)DN�OWHVL�<D\ÌQODUÌ�1R��������$OPDQ�'LOL�YH�(GHEL\DWÌ�$QDELOLP�'DOÌ��(VVHQ��2WWR�YRQ���������6DW]LQWRQDWLRQ�LQ�W�UNLVFKHQ�/HVHWH[WHQ��,Q��='0*������:LHVEDGHQ��������)UH\��(YHO\Q���������.XUVEXFK�3KRQHWLN��/HKU��XQG�hEXQJVEXFK��0�QFKHQ�*�OWHNLQ��0HYO�W���������'HU�7�UNHLW�UNLVFKH�'LDOHNW�YRQ�,PUHQOHU�EHL�.RQ\D��(LQH�SKRQHWLVFKHXQG�PRUSKRORJLVFKH�8QWHUVXFKXQJ�PLW�7H[WHQ��hEHUVHW]XQJHQ�XQG�*ORVVDU��'LVV���0DLQ]�/HHV��5REHUW�%�� ��������7KH�SKRQRORJ\�RI�PRGHUQ�VWDQGDUG�7XUNLVK��%ORRPLQJWRQ��,QGLDQD8QLYHUVLW\��1HXPDQQ��5RVHPDULH� ��������6SUDFKNRQWUDVW�'HXWVFK�7�UNLVFK� LP�%HUHLFK�YRQ�$XVVSUDFKHXQG�5HFKWVFKUHLEXQJ��,Q��'HXWVFK�OHUQHQ���������g]HQ��(UKDQ���������8QWHUVXFKXQJHQ�]X�HLQHU�NRQWUDVWLYHQ�3KRQHWLN�7�UNLVFK�²�'HXWVFK��+DP�EXUJ�� )RUXP�3KRQHWLFXP�����3RKOPDQ��0HOLQH�0H\HU�,QJZHUVHQ�� -RKDQQHV� �������� 7�UNLVFK� LQ�'HXWVFKODQG�� ,Q��'HXWVFKOHUQHQ������������5DPHUV��.DUO�+HLQ]�9DWHU��+HLQ]���������(LQI�KUXQJ� LQ�GLH�3KRQRORJLH�� �./$*(�²�.|OQHU/LQJXLVWLVFKH�$UEHLWHQ�²�*HUPDQLVWLN������+�UWK�(IIHUHQ�7HUQHV��(OPDU���������(LQI�KUXQJ�LQ�GLH�3KRQRORJLH��'DUPVWDGW�7KRPp��*�QWKHU���������5HFKWVFKUHLEIHKOHU�W�UNLVFKHU�XQG�GHXWVFKHU�6FK�OHU��+HLGHOEHUJ�


