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� (LQI�KUXQJ
'LH�DUDELVFKH�6SUDFKH� LQ� LKUHQ�YHUVFKLHGHQHQ�9DULDQWHQ�ZLUG�JHJHQZlUWLJ�YRQ�FD�����0LOOLRQHQ�0HQVFKHQ�JHVSURFKHQ��YJO��%X�PDQQ������������ LQ�1RUGDIULND��DXIGHU�DUDELVFKHQ +DOELQVHO��LP�0LWWOHUHQ 2VWHQ�XQG�DOV�6SUDFKH�GHV�,VODP�LQ�YHUVFKLH�GHQHQ�DQGHUHQ�5HJLRQHQ�GHU�:HOW��6LH�JHK|UW�]XU�V�GVHPLWLVFKHQ�*UXSSH�GHU�VHPL�WLVFKHQ�6SUDFKIDPLOLH�
'DV� $UDELVFKH� LVW� LQ� %H]XJ� DXI� GDV� HLQ]HOQH� :RUW� HLQH� VWDUN� ZXU]HOIOHNWLHUHQGH6SUDFKH�� LQ� V\QWDNWLVFKHU�+LQVLFKW�ZHLVW� HV� ZHVHQWOLFKH�0HUNPDOH� GHU� LVROLHUHQGHQ6SUDFKHQ� DXI� �YJO��:HQGW� ������ ������ 'DV� �EHUUHJLRQDOH� NODVVLVFKH� $UDELVFK�� GLH6SUDFKH�GHV�.RUDQV��JHKW�DXI�GHQ�+HLPDWGLDOHNW�0RKDPPHGV��0HNND��]XU�FN��(V�LVWLQ�VHLQHU�JUDPPDWLVFKHQ�6WUXNWXU�VHLW�PHKU�DOV������-DKUHQ�NDXP�YHUlQGHUW�
+RFKDUDELVFK� LVW� GLH� ÅPRGHUQH´� )RUP� GHV� NODVVLVFKHQ� $UDELVFK�� HV� ZLUG� LQ� GHQDUDELVFKHQ�/lQGHUQ� DOV� 6FKULIWVSUDFKH� LQ�:LVVHQVFKDIW��.XQVW� XQG� LQ�GHQ�0DVVHQ�PHGLHQ� YHUZHQGHW�� (V� GLHQW� DOV� .RPPXQLNDWLRQVPLWWHO� ]ZLVFKHQ� 6SUHFKHUQ� YHU�VFKLHGHQHU�'LDOHNWH��GHQQ�GLH�UHJLRQDOHQ�8QWHUVFKLHGH�VLQG�VR�JUR���GDVV�VRQVW�HLQH9HUVWlQGLJXQJ�NDXP�P|JOLFK�LVW��YJO��0DMLGL������������'DV�KlQJW�GDPLW�]XVDPPHQ�GDVV� GLH� GLDOHNWDOHQ� 9DULDQWHQ� ²� DXFK� ZHJHQ� GHV� �QRFK� LPPHU�� ZHLW� YHUEUHLWHWHQ$QDOSKDEHWHQWXPV� ²� QXU� JHVSURFKHQ� ZXUGHQ�� VLFK� GDGXUFK� LPPHU� ZHLWHU� YRQ�HLQDQGHU� HQWIHUQWHQ� XQG� HLQH� HLJHQVWlQGLJH� (QWZLFNOXQJ� GXUFKOLHIHQ�� (PRWLRQDOHbX�HUXQJVIRUPHQ�VLQG�YRUZLHJHQG�DQ�GHQ�'LDOHNW�JHEXQGHQ��GLH�+RFKVSUDFKH� LVWQXU� EHGLQJW� IlKLJ� E]Z�� ZLUG� QLFKW� GDI�U� YHUZHQGHW� �YJO�� 'LHP� ������ ����� %HLGH6SUDFKIRUPHQ�H[LVWLHUHQ�QHEHQHLQDQGHU��'DV�PRGHUQH�+RFKDUDELVFK�ZLUG�DOV�6\P�ERO�GHV�NXOWXUHOOHQ�(UEHV�XQG�GHU�DUDELVFKHQ�(LQKHLW�EHWUDFKWHW�
'DV�$UDELVFKH�]HLFKQHW�VLFK�DOVR�GXUFK�HLQH�9LHOIDOW�DQ�SKRQHWLVFKHQ�9DULDQWHQ�DXV�QHEHQ�UHJLRQDOHQ�JLEW�HV�NRQWH[WXHOOH�XQG�VWLOLVWLVFK�VLWXDWLYH�5HDOLVDWLRQVIRUPHQ��,QSKRQRVWLOLVWLVFKHU�+LQVLFKW�ODVVHQ�VLFK�PLQGHVWHQV�GUHL�1LYHDXVWXIHQ�XQWHUVFKHLGHQ�
�� GDV�YRQ�UHOLJL|VHQ�*HOHKUWHQ�JHVSURFKHQH�$UDELVFK��� GLH�LP�5XQGIXQN�XQG�)HUQVHKHQ��1DFKULFKWHQ��YHUZHQGHWH�)RUP��� GLH�YRQ�HLQHU�EUHLWHUHQ�6FKLFKW�*HELOGHWHU��DXFK�LQ�0HGLHQ�EHQXW]WH�9DULDQWH�
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3KRQHWLVFKH�%HVRQGHUKHLWHQ
$OV�SKRQHWLVFKH�%HVRQGHUKHLWHQ�GHV�$UDELVFKHQ�N|QQHQ�LP�9HUJOHLFK�]XP�'HXWVFKHQJHQDQQW�ZHUGHQ�
� GLH�JHULQJHUH�6SUHFKVSDQQXQJ�
� GHU�JHULQJHUH�*HJHQVDW]�]ZLVFKHQ�EHWRQWHQ�XQG�XQEHWRQWHQ�6LOEHQ�
� HLQH�U�FNYHUODJHUQGH�$UWLNXODWLRQ��GHU�KLQWHUH�=XQJHQU�FNHQ ZLUG�LP�9HUJOHLFK�]XP'HXWVFKHQ�VWlUNHU�EHDQVSUXFKW��YRU�DOOHP�GXUFK�GLH�9HODULVLHUXQJ�GHU�.RQVRQDQWHQ�
� ZHQLJHU�DXVJHSUlJWH�/LSSHQEHZHJXQJHQ��IHKOHQGH�/LSSHQUXQGXQJ��
6LOEHQVWUXNWXU
,P�PRGHUQHQ�+RFKDUDELVFK� WUHWHQ� IROJHQGH�6LOEHQW\SHQ DXI��.9��.9���.9.��.9�.�.9..� �GHU� OHW]WHUH� VHKU� VHOWHQ��� ,QQHUKDOE� HLQHU� 6LOEH� N|QQHQ� QXU� PD[LPDO� ]ZHL.RQVRQDQWHQ� DXIHLQDQGHU� IROJHQ��+LQVLFKWOLFK�GLHVHU� NOHLQHQ�=DKO� YRQ�6LOEHQW\SHQXQG� GHU� JHULQJHQ� NRQVRQDQWLVFKHQ� %HODVWXQJ� GHU� DUDELVFKHQ� 6LOEH� JLEW� HV� JUR�H8QWHUVFKLHGH�JHJHQ�EHU�GHP�'HXWVFKHQ�PLW�VHLQHU�9LHOIDOW�DQ�6LOEHQW\SHQ�XQG�GHQ]DKOUHLFKHQ�XQG�YLHOIlOWLJHQ�.RPELQDWLRQVP|JOLFKNHLWHQ�GHU�.RQVRQDQWHQ�
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� 6XSUDVHJPHQWDOHV
�����,QWRQDWLRQ
:RUWDN]HQW,P�$UDELVFKHQ�LVW�GHU�:RUWDN]HQW�SKRQRORJLVFK�QLFKW�GLVWLQNWLY��HU�LVW�YRQ�GHU�:RUW�VWUXNWXU�DEKlQJLJ�XQG�GDPLW�YRUDXVVDJEDU��1DFK�7HUQHV�������������HQWVSULFKW�GLH5HJHOXQJ�GHP�/DWHLQLVFKHQ��'LH�YRUOHW]WH�6LOEH�ZLUG�EHWRQW��ZHQQ�VLH�ODQJ�LVW��VRQVWZLUG�GLH� GULWWOHW]WH� KHUYRUJHKREHQ�� 6DOPDQ� ������� ���� JLEW� GDJHJHQ� HLQH� YRQ�GHQ6LOEHQVWUXNWXUHQ�DEKlQJLJH�5HJHOXQJ�DQ��GLH� VLFK�QXU� ]XP�7HLO�PLW�GHU�R�J��GHFNW�'LH�OHW]WH�6LOEH�ZLUG�EHWRQW��ZHQQ�VLH�GLH�6WUXNWXU�.9.��RGHU�.9�.�KDW��GDJHJHQ�GLHYRUOHW]WH�6LOEH��.9.�RGHU�.9���ZHQQ�GDV�:RUW�QLFKW�PLW�GLHVHP�6LOEHQW\S�HQGHW��XQGVFKOLH�OLFK�GLH�GULWWOHW]WH��ZHQQ�GLH�EHLGHQ�QDFKIROJHQGHQ�6LOEHQ�YRP�7\S�.9�VLQG�
6DW]DN]HQW
8QWHUVFKLHGH� LQ� GHU� 6DW]DN]HQWXLHUXQJ� EHWUHIIHQ� ZHQLJHU� GLH� KHUYRU]XKHEHQGHQ6DW]WHLOH�� DOV� YLHOPHKU�GLH� GDI�U� HLQ]XVHW]HQGHQ�SKRQHWLVFKHQ�0LWWHO��$OV�0LWWHO� GHU+HUYRUKHEXQJ� GLHQW� LP� $UDELVFKHQ� HLQH� .RPELQDWLRQ� YRQ� ,QWHQVLWlWV�� XQG� 7RQ�K|KHQlQGHUXQJ��ZREHL�]X�JUR�H�/DXWKHLW�DOV�$XVGUXFN�GHV�(IIHNWV�EHWUDFKWHW�ZLUG�,P� 'HXWVFKHQ� ZHUGHQ� EHWRQWH� :|UWHU� LP� 9HUJOHLFK� GD]X� VWlUNHU� PHORGLVFK� XQGGXUFK�JU|�HUH�6SDQQXQJV��XQG�$UWLNXODWLRQVJHQDXLJNHLW�PDUNLHUW�
5K\WKPXV
2EZRKO�VRZRKO�GDV�$UDELVFKH�DOV�DXFK�GDV�'HXWVFKH�]X�GHQ�DN]HQW]lKOHQGHQ�6SUD�FKHQ� JHUHFKQHW� ZHUGHQ�� JLEW� HV� UK\WKPLVFKH� 8QWHUVFKLHGH�� 'DV� $UDELVFKH� VFKHLQWDXVJHJOLFKHQHU� ]X� VHLQ� XQG� DXFK�0HUNPDOH� VLOEHQ]lKOHQGHU� 6SUDFKHQ� ]X� EHVLW]HQ�'HU� 6SDQQXQJVZHFKVHO� XQG� GDPLW� GLH� 9HUlQGHUXQJHQ� LQ� GHU� 6SUHFKJHVFKZLQGLJ�NHLW� XQG� $UWLNXODWLRQVJHQDXLJNHLW� IHKOHQ�� 'LH� PLW� GHP� Å]HQWULHUHQGHQ´� GHXWVFKHQ5K\WKPXV�YHUEXQGHQHQ�5DIIXQJHQ��(OLVLRQHQ�XQG�$VVLPLODWLRQHQ�QLFKW�DN]HQWXLHUWHU6LOEHQ�XQG�:|UWHU� �EHVRQGHUV�)XQNWLRQVZ|UWHU��$UWLNHO�X�l��� VLQG� LP�$UDELVFKHQ� LQGLHVHP�$XVPD��QLFKW�]X�EHREDFKWHQ�
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0HORGLH
,Q�)XQNWLRQ�XQG�)RUP�JLEW�HV�LQ�EHLGHQ�6SUDFKHQ�YLHOH�*HPHLQVDPNHLWHQ��'HU�WHU�PLQDOH�0HORGLHYHUODXI� LVW� LP�$UDELVFKHQ�ZLH� LP�'HXWVFKHQ� LQ�$XVVDJHQ��$XIIRUGH�UXQJHQ�XQG�)UDJHQ�PLW�)UDJHZRUW�]X�ILQGHQ�VRZLH�DXFK�EHL�HPRWLRQDOHU�6SUHFKZHLVH�7UDXHU� %HGDXHUQ��YJO� 6DOPDQ������������ ,QWHUURJDWLY�HQGHQ� LQ�EHLGHQ�6SUDFKHQ(QWVFKHLGXQJVIUDJHQ��$OOHUGLQJV�IlOOW�E]Z��VWHLJW�GLH�0HORGLH�LP�$UDELVFKHQ�QLFKW�VRNRQVHTXHQW�ZLH�LP�'HXWVFKHQ��'HU�0HORGLHYHUODXI�LVW�LQVJHVDPW�LP�$UDELVFKHQ�ZH�QLJHU�YDULDWLRQVUHLFK�XQG�HKHU�JOHLFKEOHLEHQG��:HLWHUZHLVHQGH�PHORGLVFKH�)RUPHQVLQG�LP�$UDELVFKHQ�DXFK�$XVGUXFN�YRQ�:XQVFK�XQG�7DGHO��YJO��6DOPDQ�������
�����.RDUWLNXODWLRQ
.RDUWLNXODWLRQV��XQG�$VVLPLODWLRQVHUVFKHLQXQJHQ�ZXUGHQ�I�U�GLH��EHUUHJLRQDOH�)RUPGHV�PRGHUQHQ�+RFKDUDELVFK�ELVKHU�QLFKW�EHVFKULHEHQ��(V�LVW�DEHU�DQ]XQHKPHQ��GDVVDXFK� KLHU� 8QWHUVFKLHGH� JHJHQ�EHU� GHP� 'HXWVFKHQ� EHVWHKHQ�� ]XPDO� EHL� 'HXWVFK�OHUQHQGHQ�RIW�HLQH�UHJUHVVLYH�$VVLPLODWLRQ�GHU�6WLPPEHWHLOLJXQJ�]X�EHREDFKWHQ�LVW�
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� 6HJPHQWDOHV
�����9RNDOH
0RQRSKWKRQJH'LH� $QJDEHQ� ]XP� 9RNDOLQYHQWDU� VLQG� LQ� GHU� /LWHUDWXU� VHKU� XQWHUVFKLHGOLFK�� :LUVW�W]HQ�XQV� LP�)ROJHQGHQ�DXI�GLH�'DUVWHOOXQJHQ�EHL�6DOPDQ��������� ,P�PRGHUQHQ+RFKDUDELVFK� ZHUGHQ� ²� ZLH� LP� NODVVLVFKHQ� $UDELVFK� ²� DXIJUXQG� GHU� GLVWLQNWLYHQ4XDQWLWlW��VHFKV�9RNDOSKRQHPH�XQWHUVFKLHGHQ�
hEHUVLFKW�����9RNDOH�GHV�$UDELVFKHQ

YRUQ ]HQWUDO KLQWHQ
ODQJ Lh D� X�
NXU] L D X

:HJHQ�GHU�JHULQJHQ�'LIIHUHQ]LHUXQJ�LQQHUKDOE�GHV�9RNDOLVPXV�XQG�LQ�$EKlQJLJNHLWYRQ�GHU� NRQVRQDQWLVFKHQ�8PJHEXQJ� JLEW� HV� HLQH�9LHO]DKO� SKRQHWLVFKHU�9DULDQWHQ�*UR�HQ�(LQIOXVV�DXI�GLH�9RNDOUHDOLVDWLRQ�KDEHQ�]�%��GLH�HPSKDWLVFKHQ�.RQVRQDQWHQ�6R� WULWW� I�U� �D�� LQ�1DFKEDUVFKDIW� HPSKDWLVFKHU�.RQVRQDQWHQ�GDV�$OORSKRQ� > @� DXI�EHL�QLFKWHPSKDWLVFKHQ�.RQVRQDQWHQ�GDV�$OORSKRQ�>D@�
'DV�GHXWVFKH�9RNDOV\VWHP�LVW�LP�9HUJOHLFK�GD]X�ZHVHQWOLFK�NRPSOH[HU�XQG�GLIIHUHQ�]LHUWHU�DXIJHEDXW��(V�ZHUGHQ����²�UHFKQHW�PDQ�GDV�YRNDOLVLHUWH�5�GD]X��VRJDU����²9RNDOH�XQWHUVFKLHGHQ��'LVWLQNWLYH�0HUNPDOH�VLQG�GDEHL�QLFKW�QXU�ZLH�LP�$UDELVFKHQGLH� 5LFKWXQJ� GHU� =XQJHQKHEXQJ� XQG� GLH� 4XDQWLWlW�� VRQGHUQ� DXFK� GLH� 4XDOLWlW�JHVSDQQW�XQJHVSDQQW��� GHU�*UDG� GHU� =XQJHQKHEXQJ� �KRFK�PLWWHO�QLHGULJ�� XQG� GLH/LSSHQEHZHJXQJ��JHUXQGHW�XQJHUXQGHW��
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'LSKWKRQJH
,P�PRGHUQHQ�+RFKDUDELVFK�JLEW�HV�]ZHL�IDOOHQGH�'LSKWKRQJH��GLH�DXV�HLQHP�9RNDOXQG�HLQHP�+DOEYRNDO�JHELOGHW�ZHUGHQ�� �DM��XQG� �DZ���6LH�ZHLFKHQ� LQ� LKUHU�4XDOLWlWXQG�4XDQWLWlW�YRQ�GHQ�GHXWVFKHQ�'LSKWKRQJHQ�DE��$XFK�LP�$XIWUHWHQ�JLEW�HV�8QWHU�VFKLHGH�� GLH� DUDELVFKHQ 'LSKWKRQJH�ZHUGHQ� YRU� .RQVRQDQWHQYHUELQGXQJHQ� DXIJH�O|VW�� LKUH�(LQVLOELJNHLW� LVW�DOVR�SRVLWLRQVEHGLQJW� �SUlNRQVRQDQWLVFK�XQG� LP�DEVROXWHQ$XVODXW���'LH�GUHL� IDOOHQGHQ�GHXWVFKHQ�'LSKWKRQJH���DH���� �DR���� �23����EHVWHKHQ�GDJH�JHQ�DXV�]ZHL�9RNDOHQ��VLH�VLQG�LPPHU�HLQVLOELJ�XQG�N|QQHQ�LQ�DOOHQ�3RVLWLRQHQ�YRU�NRPPHQ�
�����.RQVRQDQWHQ
,P�*HJHQVDW]� ]XP�9RNDOLVPXV� LVW�GDV�DUDELVFKH�.RQVRQDQWHQV\VWHP�VHKU�NRPSOH[XQG�GLIIHUHQ]LHUW��ZLH�hEHUVLFKW���]HLJW��YJO��7HUQHV������������6DOPDQ���������I���'LVWLQNWLYH�0HUNPDOH�VLQG�GLH�$UWLNXODWLRQVDUW��H[SORVLY��IULNDWLY��QDVDO��ODWHUDO��OLTXLG��GLH�$UWLNXODWLRQVVWHOOH� �ODELDO� ²� JORWWDO��� GLH� 6WLPPEHWHLOLJXQJ� �VWLPPKDIW�� VWLPPORV�VRZLH�GLH�2SSRVLWLRQ�HPSKDWLVFK�²�QLFKW�HPSKDWLVFK�'LH�I�U�GDV�$UDELVFKH�FKDUDNWHULVWLVFKHQ�HPSKDWLVFKHQ�.RQVRQDQWHQ�HQWVWHKHQ��LQGHPGHQWDOH�.RQVRQDQWHQ� ]XVlW]OLFK�YHODULVLHUW�XQG�SKDU\QJDOLVLHUW� �ÅJHSUHVVW´��ZHUGHQ�,KU�$XIWUHWHQ�LVW�DQ�GLH�:RUWHEHQH�JHEXQGHQ��(QWZHGHU�VLQG DOOH�.RQVRQDQWHQ�HLQHV:RUWHV�HPSKDWLVFK�RGHU�NHLQHU��YJO��7HUQHV������������)�U�DOOH�DUDELVFKHQ�.RQVRQDQWHQ�LVW�GLH�4XDQWLWlW�SKRQRORJLVFK�UHOHYDQW��YJO��7HUQHV������ ������ G�K��� HV� WUHWHQ� MHZHLOV� HLQ� ODQJHU� XQG� HLQ� NXU]HU� .RQVRQDQW�PLW� VRQVWJOHLFKHQ�0HUNPDOHQ�DXI��GLHVH�'LVWLQNWLRQ�LVW�LQ�GHU hEHUVLFKW���QLFKW�GDUJHVWHOOW��=XGHQ�LQ�hEHUVLFKW���HQWKDOWHQHQ�.RQVRQDQWHQ�NRPPW�QRFK�GDV�HPSKDWLVFKH�>O�@��HV�LVWMHGRFK�SHULSKHU�XQG�WULWW�QXU�LQ�HLQHP�:RUW��ZHQQ�DXFK�HLQHP�VHKU�KlXILJ�JHEUDXFK�WHQ��DXI����DO ��D�K���*RWW��
'DV�GHXWVFKH .RQVRQDQWHQV\VWHP�LVW�LP�9HUJOHLFK�]XP�DUDELVFKHQ�ZHQLJHU�XPIDQJ�UHLFK��YJO��hEHUVLFKW�����(V�IHKOHQ�QHEHQ�GHU�4XDQWLWlWVGLVWLQNWLRQ�GLH�HPSKDWLVFKHQ�GLH�LQWHUGHQWDOHQ�XQG�GLH�SRVWYHODUHQ�.RQVRQDQWHQ��$UWLNXODWLRQVDUW�XQG��VWHOOH�VLQG]ZDU�LP�'HXWVFKHQ�HEHQIDOOV�GLVWLQNWLYH�0HUNPDOH��GLH�6WLPPEHWHLOLJXQJ�KDW�MHGRFKHLQHQ�DQGHUHQ�6WDWXV��'LH�6WLPPKDIWLJNHLW�JHKW� LQ�YHUVFKLHGHQHQ�3RVLWLRQHQ�YHUOR�UHQ�E]Z��ZLUG�UHGX]LHUW��$OV�VWDELOHUHV�XQG�GDPLW�GLVWLQNWLYHV�0HUNPDO�WULWW�GLH�6SDQ�QXQJ�E]Z��*HUlXVFKKDIWLJNHLW�DXI��IRUWLV�²�OHQLV��
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hEHUVLFKW�����.RQVRQDQWHQ�GHV�$UDELVFKHQ
ODELDO LQWHU�GHQWDO GHQWDO SDODWDO YHODU XYXODU�SKDU\Q�JDO

JORWWDO
([SORVLYHHPSKDWLVFKVWLPPKDIWVWLPPORVQLFKW�HPSKDWLVFKVWLPPKDIWVWLPPORV C

E�U �
EU G= L R ¦)ULNDWLYHHPSKDWLVFKVWLPPKDIWVWLPPORVQLFKW�HPSKDWLVFKVWLPPKDIWVWLPPORV G {�
]�V�
[T g #Y §x I

1DVDOH N O
/DWHUDOH�/LTXLGH M���S
+DOEYRNDO X K

hEHUVLFKW�����$UDELVFKH�XQG�GHXWVFKH�.RQVRQDQWHQ
$UDELVFK 'HXWVFK
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=XU�(UOlXWHUXQJ�GHU�hEHUVLFKW���LVW�)ROJHQGHV�]X�HUJlQ]HQ��'HU�([SORVLY��G=��ZLUG�LP$UDELVFKHQ� DOV� (LQ]HONRQVRQDQW� DQJHVHKHQ�� QLFKW� DOV� $IIULNDWH�� (U� KDW� VRPLW� HLQHQDQGHUHQ� 6WDWXV� DOV� GLH� GHXWVFKHQ� $IIULNDWHQ� >WV@� RGHU� >W6@�� $XFK� KLQVLFKWOLFK� GHVJORWWDOHQ�����JLEW�HV�8QWHUVFKLHGH��,P�$UDELVFKHQ�NRPPW�HU�LQ�DOOHQ�3RVLWLRQHQ�YRU��LQGHQHQ� HLQ� .RQVRQDQW� YRUNRPPHQ� NDQQ� �DOVR� DXFK� QDFK� 9RNDOHQ��� HU� NDQQ� DXFKSKRQRORJLVFK� JHOlQJW�ZHUGHQ�� ,P�'HXWVFKHQ� LVW� HU� HLQ�0HUNPDO� VLOEHQ�� XQG�ZRUW�DQODXWHQGHU�9RNDOH��HU�WULWW�QLFKW�VHOEVWlQGLJ�DXI�
$XV�GHQ�8QWHUVFKLHGHQ�LP�SKRQRORJLVFKHQ�6\VWHP�XQG� LQ�GHQ�5HDOLVLHUXQJVEHGLQ�JXQJHQ� HUJHEHQ� VLFK� I�U� GHXWVFKOHUQHQGH�$UDEHU� IROJHQGH� 6FKZLHULJNHLWHQ�� (LQLJHGHXWVFKH�.RQVRQDQWHQ�VLQG�LP�$UDELVFKHQ�XQEHNDQQW���S��J��Y��o��l���'DQHEHQ�JLEWHV�XQWHUVFKLHGOLFKH�5HDOLVDWLRQVIRUPHQ��+LQ]XZHLVHQ� LVW� YRU�DOOHP�DXI� GLH� DOORSKR�QLVFKHQ�5�9DULDQWHQ�
.RQVRQDQWHQYHUELQGXQJHQ,P�$UDELVFKHQ� N|QQHQ� QXU�PD[LPDO� ]ZHL� .RQVRQDQWHQ� LQQHUKDOE� HLQHU� 6LOEH� DXI�HLQDQGHU� IROJHQ�� LP�'HXWVFKHQ�DEHU� ELV� ]X� I�QI� �VFKLPSIVW��� DQ�:RUW�� XQG� 6LOEHQ�JUHQ]HQ�VRJDU�ELV�]X�DFKW�

� /DXW�%XFKVWDEHQ�%H]LHKXQJHQ
'LH�DUDELVFKH�6FKULIW��GLH�VLFK�YRU�PHKU�DOV������-DKUHQ�DXV�GHU�DUDPlLVFKHQ�HQW�ZLFNHOW�KDW��LVW�YRQ�JUXQGVlW]OLFK�DQGHUHU�$UW�DOV�GLH�GHXWVFKH��6R�NRPPW�HV�]ZDU�QLFKWGLUHNW�]X�HLQHU�6FKULIWLQWHUIHUHQ]��GDV�LVW�DEHU�EHL�/HUQHQGHQ�GHU�)DOO��I�U�GLH�'HXWVFKQDFK�(QJOLVFK�RGHU�)UDQ]|VLVFK�GLH�]ZHLWH�)UHPGVSUDFKH�LVW���HV�WUHWHQ�MHGRFK�3UREOHPHDXI��GLH�DXV�GHU�6WUXNWXU�GHU�DUDELVFKHQ�6FKULIW�KHUU�KUHQ�,P�$UDELVFKHQ�ZLUG�YRQ�UHFKWV�QDFK�OLQNV�XQG�YRQ�REHQ�QDFK�XQWHQ�JHVFKULHEHQ��(VKDQGHOW� VLFK�XP�HLQH�.RQVRQDQWHQVFKULIW��EHL�GHU� MHGHP�=HLFKHQ�HLQ�3KRQHP�HQW�VSULFKW��'LH�9RNDOH�ZHUGHQ�PHLVW��]�%��LQ�=HLWXQJHQ��%�FKHUQ��QLFKW�PLWJHVFKULHEHQE]Z��JHGUXFNW��GHU�/HVHQGH�NDQQ�VLH�LQ�.HQQWQLV�GHU�6SUDFKVWUXNWXU�XQG�GHU�JUDPPD�WLVFKHQ�%H]�JH�VRZLH�DXV�GHP�VHPDQWLVFKHQ�.RQWH[W�HUVFKOLH�HQ��XQWHU�8PVWlQGHQNDQQ� HV� DXFK� PHKUHUH� Å/HVDUWHQ´� JHEHQ� �YJO�� GD]X� :HQGW� ������ ������ 1XU� GLHÅ+HLOLJH� 6FKULIW´� XQG� 6FKXOE�FKHU� HQWKDOWHQ� 9RNDO]HLFKHQ�� DOOHUGLQJV� QXU� I�U� GLHODQJHQ�9RNDOH�
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� +LQZHLVH�I�U�GHQ�8QWHUULFKW
�����+lXILJH�SKRQHWLVFKH�$EZHLFKXQJHQ
$UDELVFKHQ�'HXWVFKOHUQHQGHQ�EHUHLWHW�HV�6FKZLHULJNHLWHQ��GLH�)XQNWLRQ��GLH�6WHOOXQJXQG�GLH�0LWWHO�GHU�+HUYRUKHEXQJ�GHU�:RUWDN]HQWVLOEH�]X�HUNHQQHQ�XQG�GLHVH�.HQQW�QLVVH�DQ]XZHQGHQ��6R�ZHUGHQ�]�%�� WUHQQEDUH�9HUEHQ�XQG� ]XVDPPHQJHVHW]WH�6XE�VWDQWLYH�KlXILJ�IDOVFK�EHWRQW��DXI�GHP�9HUEVWDPP�E]Z��GHP�*UXQGZRUW���6XIIL[H�ZLH�KHLW���NHLW���VFKDIW ZHUGHQ�KHUYRUJHKREHQ��bKQOLFKH�$EZHLFKXQJHQ�ILQGHQ�VLFK�LQ�GHU$N]HQWXLHUXQJ� YRQ�bX�HUXQJHQ��1LFKWDN]HQWXLHUEDUH�:|UWHU� VLQG� EHWRQW�� ]X� EHWR�QHQGH�QLFKW��'LH�HUIRUGHUOLFKH�.RPELQDWLRQ�YRQ�7RQK|KHQ���/DXWKHLWV���7HPSR��XQG6SDQQXQJVlQGHUXQJ��XQG�GDPLW�YHUEXQGHQ�GLH�JU|�HUH�$UWLNXODWLRQVJHQDXLJNHLW�LQGHQ�DN]HQWXLHUWHQ�6LOEHQ���ZLUG� YRQ�GHXWVFKOHUQHQGHQ�$UDEHUQ�RIW� DXI� 7RQK|KHQ�XQG�/DXWKHLWVDQVWLHJ�UHGX]LHUW�
$XFK�GLH�PLW�GHP�GHXWVFKHQ�5K\WKPXV� YHUEXQGHQHQ�5HGXNWLRQHQ��(OLVLRQHQ�XQG$VVLPLODWLRQHQ�LQ�QLFKW�DN]HQWXLHUWHQ�6LOEHQ�XQG�:|UWHUQ��YRU�DOOHP�)XQNWLRQVZ|U�WHU��$UWLNHO�X�l���ZHUGHQ�NDXP�UHDOLVLHUW�� ,Q�GHU�$QIDQJVVWXIH�ZHUGHQ�DXFK�UK\WKPL�VFKH�*UXSSHQ�RIW�QLFKW�HUNDQQW��G�K��HV�ZHUGHQ�3DXVHQ�LQQHUKDOE�GHU�UK\WKPLVFKHQ(LQKHLWHQ�JHVHW]W��ZlKUHQG�VLH�DQ�GHUHQ�*UHQ]HQ�IHKOHQ�
,P�%HUHLFK� GHU�9RNDOH JLEW� HV� YRU� DOOHP� 6FKZLHULJNHLWHQ�PLW� GHQ� LP� $UDELVFKHQQLFKW� YRUKDQGHQHQ� JHUXQGHWHQ�9RUGHU]XQJHQYRNDOHQ� �g�� XQG�h�/DXWH���'DQHEHQZHUGHQ�GLH�GLVWLQNWLYHQ�0HUNPDOH�4XDOLWlW�XQG�4XDQWLWlW�LP�(LQ]HOQHQ�VRZLH�LQ LKUHUVSH]LILVFKHQ .RPELQDWLRQ� YRQ� DUDELVFKHQ�'HXWVFKOHUQHQGHQ� QLFKW� JHQ�JHQG� GLIIH�UHQ]LHUW��)ROJHQGH�$EZHLFKXQJHQ�VLQG�KlXILJ�]X�EHREDFKWHQ�
� 'LH�GHXWVFKHQ�g��XQG�h�/DXWH�ZHUGHQ�QLFKW� ULFKWLJ�JHELOGHW�E]Z��GXUFK�DQGHUH9RNDOH�HUVHW]W��]�%��GXUFK�>H�@��/|KQH�² /HKQH���E]Z��GXUFK�>X�@�RGHU�>L�@��7�U�²�7RXU²�7LHU��� 'LH�ODQJHQ�XQG�JHVSDQQWHQ�9RNDOH�ZHUGHQ�KlXILJ�]X�NXU]�XQG�]X�XQJHVSDQQW�JH�ELOGHW��GLH�NXU]HQ�XQG�XQJHVSDQQWHQ�9RNDOH�VLQG�GHPJHJHQ�EHU�HWZDV�]X�ODQJ�XQG]X�JHVSDQQW�� 8QJHQ�JHQG� GLIIHUHQ]LHUW� ZHUGHQ� DXFK� �H��� XQG� �L��� �OHEHQ� ²� OLHEHQ��� ���� XQG� �*��3HO]�² 3LO]����R���XQG��X����%URW�² %UXW� VRZLH�����XQG������6FKORVV�² 6FKOXVV��� 'LH�YHUVFKLHGHQHQ�(�/DXWH�ZHUGHQ�QLFKW�JHQ�JHQG�XQWHUVFKLHGHQ���H�����������%HHUHQ�²%lUHQ���������������ZlKOHQ�²�:HOOHQ����H����������*HVWH�²�*lVWH��
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� 'HU� 0XUPHOYRNDO� ���� ZLUG� LP� $XVODXW� KlXILJ� ZHJJHODVVHQ� �+HIWH� ²� +HIW� RGHUGXUFK�>��*�B@�HUVHW]W�� �����XQG��D���ZHUGHQ�QLFKW�GLIIHUHQ]LHUW� �]lKOHQ�²�]DKOHQ���P|JOLFKHUZHLVH�ZHUGHQGLH�3XQNWH�EHL��l!��EHUVHKHQ�� *HOHJHQWOLFK�ZHUGHQ�GLH�9RNDOH�VWDUN�QDVDOLHUW�JHVSURFKHQ�� 9RQ�DUDELVFKHQ�/HUQHQGHQ�ZHUGHQ�GLH�'LSKWKRQJH�PLW�JHUXQGHWHQ�%HVWDQGWHLOHQQLFKW�LPPHU�NRUUHNW�JHELOGHW�� +lXILJ�PDFKW�VLFK�GHU�(LQIOXVV�GHV�)UDQ]|VLVFKHQ�RGHU�(QJOLVFKHQ�EHPHUNEDU��ZRYRQQLFKW�QXU�HLQ]HOQH�/DXWH�XQG�/DXWYHUELQGXQJHQ�EHWURIIHQ�VLQG��EODX�²�EOXH���VRQ�GHUQ�DXFK�JDQ]H�:|UWHU��6WXGHQW�²�HWXGLDQW��
%HL�GHQ�.RQVRQDQWHQ VLQG�KlXILJ�IROJHQGH�$EZHLFKXQJHQ�]X�EHREDFKWHQ�
� �S��W��N��ZHUGHQ�QLFKW�JHVSDQQW�JHQXJ�JHELOGHW��RIW�DXFK�QLFKW�JHQ�JHQG�EHKDXFKW�XQG�WHQGLHUHQ�]X�>E��G��J@��G�K���GLH�0HUNPDOH�IRUWLV�XQG�OHQLV�ZHUGHQ�QLFKW�NRQ�VHTXHQW�JHQXJ�XQWHUVFKLHGHQ��3DDU�²�%DU� 7LHU�²�GLU� .HUQ�²�JHUQ���/HQLV�([SOR�VLYH�ZHUGHQ�JHQHUHOO�VWLPPKDIW�UHDOLVLHUW�� 'LH�5HJHOQ�GHU�$XVODXWYHUKlUWXQJ�ZHUGHQ�QLFKW�EHDFKWHW�� �W��IHKOW�LP�$XVODXW��EHVRQGHUV�QDFK�DQGHUHQ�.RQVRQDQWHQ��+HIW��� $XFK�EHL�GHQ�)ULNDWLYHQ�NRPPW�HV� ]X�GHQ�EHLGHQ�HUVWJHQDQQWHQ�$EZHLFKXQJHQ�IHKOHQGH�'LIIHUHQ]LHUXQJ�GHU�6SDQQXQJ��NHLQH�$XVODXWYHUKlUWXQJ��� 'HU�,FK�/DXW�>o@�ZLUG�GXUFK�>g@�HUVHW]W��/|FKHU�²�/|VFKHU��� �K��ZLUG�]X�JHUlXVFKVWDUN�UHDOLVLHUW�XQG�LVW�DXFK�LQ�3RVLWLRQHQ�K|UEDU��LQ�GHQHQ�HVVWXPP�VHLQ�PXVV��QDFK�9RNDO��� �Y��ZLUG�ELODELDO�JHELOGHW�� 'DV�YRNDOLVLHUWH�5�ZLUG�GXUFK�HLQH�NRQVRQDQWLVFKH�9DULDQWH��PHLVW�=XQJHQVSLW]HQ�5��HUVHW]W�� 'HU�$QJ�/DXW�>l> ZLUG�]ZLVFKHQ�9RNDOHQ�PLW� >J@� YHUEXQGHQ�� LP�$XVODXW�PLW� �N��YRU��J��N��ZLUG�QLFKW�]ZLVFKHQ��Q��XQG���1��XQWHUVFKLHGHQ�
.RQVRQDQWHQYHUELQGXQJHQ VWHOOHQ�I�U�DUDELVFKH�'HXWVFKOHUQHQGH�HLQ�VHKU�JUR�HV3UREOHP�GDU��)ROJHQGH�$EZHLFKXQJHQ�WUHWHQ�DXI�
� .RQVRQDQWHQ�ZHUGHQ�ZHJJHODVVHQ��]�%���WV��o >V@��5HL]�²�5HLV��� (V�ZHUGHQ�6SURVVYRNDOH��*OHLWODXWH��HLQJHVFKREHQ��]�%��EUHLW�²�EHUHLW�� (V�NRPPW�]X�9HUGUHKXQJHQ��]�%��)RUVW�²�)URVW�
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+LQ]X�NRPPHQ�6FKZLHULJNHLWHQ��GLH�VLFK�DXV�GHQ�YHUVFKLHGHQHQ�6FKUHLENRQYHQWLRQHQHUJHEHQ�
� 6WDWW�YRQ�UHFKWV�QDFK�OLQNV�ZHUGHQ�%XFKVWDEHQNRPELQDWLRQHQ�YRQ�OLQNV�QDFK�UHFKWVJHOHVHQ��]�%��VLH�²�VHL��EHUHLWV�²�EHUHLVW�� 'RSSHOW�JHVFKULHEHQH�.RQVRQDQWHQ�ZHUGHQ�ODQJ�JHVSURFKHQ�� 5HJXODULWlWHQ��]�%��KLQVLFKWOLFK�GHU�9RNDOOlQJH�XQG��N�U]H��GHU�$XVODXWYHUKlUWXQJ�GHU�5�/DXWH�XVZ���ZHUGHQ�QLFKW�HUNDQQW�E]Z��QLFKW�DQJHZDQGW�
�����'LGDNWLVFKH�(PSIHKOXQJHQ
0LW�DUDELVFKHQ�'HXWVFKOHUQHQGHQ�VROOWH�DQ�IROJHQGHQ�6FKZHUSXQNWHQ�JHDUEHLWHW�ZHUGHQ�ZREHL�GHU� LQWRQDWRULVFKH�%HUHLFK��XQG�KLHU�YRU�DOOHP�$N]HQWXLHUXQJ�XQG�5K\WKPL�VLHUXQJ��EHVRQGHUV�]X�EHU�FNVLFKWLJHQ�LVW�
,QWRQDWLRQ
¾ (UDUEHLWXQJ�GHU�0LWWHO�GHU�$N]HQWXLHUXQJ�XQG�GHU�6WHOOXQJ�GHV�:RUWDN]HQWV�VRZLHGHU�$N]HQWXLHUXQJ�YRQ�bX�HUXQJHQ�¾ %HZXVVWPDFKHQ�XQG�hEHQ�GHU�%HVRQGHUKHLWHQ�GHV�GHXWVFKHQ�5K\WKPXV�XQG�GHUGDPLW�YHUEXQGHQHQ�(UVFKHLQXQJHQ��*OLHGHUXQJ�LQ�UK\WKPLVFKH�*UXSSHQ��VWDUNHU.RQWUDVW�]ZLVFKHQ�EHWRQWHQ�XQG�XQEHWRQWHQ�6LOEHQ�XQG�:|UWHUQ��KRKH�6SUHFKVSDQ�QXQJ XQG�$UWLNXODWLRQVSUl]LVLRQ� LQ�GHQ�$N]HQWVLOEHQ��QLHGULJH� 6SUHFKVSDQQXQJ�(OLVLRQHQ�XQG�5HGXNWLRQHQ�LQ�GHQ�DN]HQWORVHQ�6LOEHQ��
9RNDOH
¾ 'LIIHUHQ]LHUXQJ� GHU� 0HUNPDOH� ¶ODQJ·� XQG� ¶NXU]·� LQ� (LQKHLW� PLW� ¶JHVSDQQW·� XQG¶XQJHVSDQQW·�¾ (UDUEHLWXQJ�GHU�JHUXQGHWHQ�9RUGHU]XQJHQYRNDOH��GDEHL� VROOWH�YRQ�GHU� =XQJHQ�VWHOOXQJ�GHU�,��XQG�(�/DXWH�DXVJHJDQJHQ�ZHUGHQ��+HEXQJ�GHU�9RUGHU]XQJH��XQGGLH�/LSSHQUXQGXQJ�GHU�h��XQG�g�/DXWH�HUJlQ]W�ZHUGHQ��]�%��GXUFK�:RUWUHLKHQZLH 7LHU �7�U��0LHOHU �0�KOHU��0HKOHU � 0|KOHU��NHQQHQ � N|QQHQ��¾ 'LIIHUHQ]LHUXQJ�GHU�(�/DXWH�XQWHUHLQDQGHU�XQG�YRQ�GHQ�,�/DXWHQ�¾ 'LIIHUHQ]LHUXQJ�GHU�2��XQG�8�/DXWH��'LIIHUHQ]LHUXQJ�GHU�(��XQG�$�/DXWH�
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.RQVRQDQWHQ
¾ 'LIIHUHQ]LHUXQJ� GHU� 0HUNPDOH� ¶IRUWLV·� XQG� ¶OHQLV·�� GDV� EHWULIIW� GLH� 2SSRVLWLRQHQ�S�E����W�G����I�Y����V�]����o�M��¾ 'LIIHUHQ]LHUXQJ� GHU� 5�/DXWH�� %HZXVVWPDFKHQ� GHV� SRVLWLRQVEHGLQJWHQ�:HFKVHOVYRQ�YRNDOLVLHUWHQ�XQG�IULNDWLYHQ�9DULDQWHQ��8KU ²�8KUHQ��K|UW�²�K|UHQ���hEHQ�GHUYRNDOLVLHUWHQ�)RUPHQ�¾ %HZXVVWPDFKHQ�XQG�hEHQ� GHU�$XVODXWYHUKlUWXQJ� �]�%�� LQ�.LQG��%HUJ�� %HWULHE�3UHLV��DNWLY��XQG�GHV�SRVLWLRQVEHGLQJWHQ�:HFKVHOV��]�%��LQ�.LQG ²�.LQGHU��%HUJ ²%HUJH��%HWULHE ²�%HWULHEH��¾ $UEHLW�DQ�GHU�SURJUHVVLYHQ�$VVLPLODWLRQ�¾ (UDUEHLWXQJ�PHKUJOLHGULJHU� .RQVRQDQWHQYHUELQGXQJHQ� LQQHUKDOE� GHU� 6LOEH� XQGDQ�6LOEHQJUHQ]HQ�
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/LWHUDWXU
%X�PDQQ��+����������/H[LNRQ�GHU�6SUDFKZLVVHQVFKDIW��6WXWWJDUW�$DPHU��0����������$XVVSUDFKHSUD[LV�GHV�+RFKDUDELVFKHQ�LQ�.DLUR��8QLY��1�U QEHUJ��'LVV���$O�$QL��6����������$UDELF�3KRQRORJ\��DQ�$FRXVWLF�DQG�3K\VLRORJLFDO�,QYHVWLJDWLRQ ��7KH�+DJXH�%HQ]LDQ��$����������.RQWUDVWLYH� 3KRQHWLN��'HXWVFK�)UDQ]|VLVFK�0RGHUQHV�+RFKDUDELVFK�WOHPFHQ�$UDELVFK��$OJHULHQ���)UDQNIXUW�0��X�D�%URFNHOPDQQ��&����������$UDELVFKH�*UDPPDWLN��/HLS]LJ�'LHP��:�� �������� +RFKVSUDFKH� XQG� 'LDOHNW� LP� $UDELVFKHQ�� 8QWHUVXFKXQJHQ� ]XU� KHXW LJHQDUDELVFKHQ�=ZHLVSUDFKLJNHLW��:LHVEDGHQ�)LVFKHU��:��-DVWURZ��2����������+DQGEXFK�GHU�DUDELVFKHQ�'LDOHNWH��:LHVEDGHQ�-DVWURZ��2����������=XU�(QWZLFNOXQJ�GHV�:RUWDN]HQWV�LP�$UDELVFKHQ��,Q��)RUXP�3K RQHWLFXP����������.lVWQHU��+����������3KRQHWLN�XQG�3KRQRORJLH�GHV�PRGHUQHQ�+RFKDUDELVFK��/HLS]LJ�.lVWQHU��+����������$XVVSUDFKH�XQG�6FKULIW�GHV�$UDELVFKHQ��/HLS]LJ�.UDKO��*��5HXVFKHO��:����������/HKUEXFK�GHV�PRGHUQHQ�$UDELVFK�,��/HLS]LJ�/HUFKQHU�� *�� �������� =XP� $XIEDX� HLQHV� 3KRQHWLNXQWHUULFKWV� GHV� 'HXWVFKHQ� I�U� LUDNLVFKH6WXGLHUHQGH�DXI�GHU�*UXQGODJH�HLQHU�NRQWUDVWLYHQ�3KRQHPDQDO\VH�YRQ�LUDN LVFKHP�$UDELVFKXQG�'HXWVFK��,Q��'HXWVFK�DOV�)UHPGVSUDFKH�������II�0DMLGL��0��5����������6WUXNWXUHOOH�%HVFKUHLEXQJ�GHV�LUDQLVFKHQ�'LDOHNWV�GHU�6WDGW�6HPQDQ��,Q�)RUXP�SKRQHWLFXP����6DOPDQ�� 0�� 6�� �������� %HVRQGHUH SKRQHWLVFKH 6FKZLHULJNHLWHQ DUDELVFKHU�� LQVEHVRQGHUHLUDNLVFKHU��6WXGHQWHQ�EHLP�(UOHUQHQ�GHU�GHXWVFKHQ�6SUDFKH��8QLY��%HUOLQ��'LVV���7HUQHV��(����������(LQI�KUXQJ�LQ�GLH�3KRQRORJLH������YHUE��X��HUZHLW��$XIO����'DUPVWDGW�:HQGW��+��)����������)LVFKHU�/H[LNRQ�6SUDFKHQ��)UDQNIXUW�:HUQHU��2����������.RQWUDVWLYH�3KRQRORJLH��'HXWVFK�DXI�lJ\SWLVFK�DUDELVFKHP�+LQWHUJUXQG�,Q��'HXWVFKH�6SUDFKH������������
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