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9RQ� GLHVHQ� %HGLQJXQJHQ� P�VVHQ� DOVR� $EVWULFKH� JHPDFKW� ZHUGHQ�� ZLOOPDQ�HLQ�6\VWHP�YRQ�$QIRUGHUXQJHQ�DQ�GHPRNUDWLVFKH�(QWVFKHLGXQJVYHUIDK�UHQ� HWDEOLHUHQ�� GDV� LQ� VLFK� ZLGHUVSUXFKVIUHL� XQG� HUVW� GDPLW� DXFK� QRUPDWLYEHJU�QGEDU�LVW�'DV�HUZlKQWH�VWUXNWXU�LQGX]LHUWH�*OHLFKJHZLFKW XQG�GLH�$EVWLPPXQJVUH�JHOXQJHQ N|QQHQ� DOV�9HUVXFKH� DQJHVHKHQ�ZHUGHQ�� GDV� 3UREOHP� GHV�7KHR�UHPV� YRQ� $UURZ�PLQGHVWHQV� I�U� GLH� 5HJHO� GHU�0HKUKHLWVHQWVFKHLGXQJ� GD�GXUFK� ]X� EHZlOWLJHQ�� GD�� EHVWLPPWH� %HGLQJXQJHQ� DXVUHLFKHQG� DEJH�VFKZlFKW� RGHU� DXIJHJHEHQ� ZHUGHQ�� (LQH� VROFKH� 9RUJHKHQVZHLVH� LVW� ]ZDUORJLVFK�HLQVLFKWLJ��I�KUW�DEHU�]X�HLQHP�)ROJHSUREOHP��GDV�PDQJHOV�HLQGHXW L�JHU� XQG� DN]HSWLHUWHU� .ULWHULHQ� NDXP� O|VEDU� LVW�� :DUXP� VROOHQ� EHVWLPPWH%HGLQJXQJHQ�HLQJHVFKUlQNW�RGHU�DXIJHJHEHQ�ZHUGHQ��QLFKW�DEHU�DQGHUH",FK�ZHUGH�LP�IROJHQGHQ����$EVFKQLWW�]XQlFKVW�GDV� $JJUHJDWLRQVSUREOHPGDUOHJHQ�XQG�GDQQ�LP����$EVFKQLWW�GDV�YRQ�6KHSVOH�YRUJHVFKODJHQH� LQVWLWX�WLRQHOOH� *OHLFKJHZLFKW IRUPXOLHUHQ�� XP� ]X� ]HLJHQ�� GD�� HV� QXU� XQWHU� EH�VWLPPWHQ�9RUDXVVHW]XQJHQ�HLQH�$QWZRUW�DXI�GDV�$JJUHJDWLRQVSUREOHP�ELH�WHW�� ,P����$EVFKQLWW�ZHUGHQ� GLH� HUZlKQWHQ� $EVWLPPXQJVUHJHOXQJHQ HLQJH�I�KUW� XQG� GLVNXWLHUW��'HU�%H]XJ� ]XP�7KHRUHP�YRQ� $UURZ�ZLUG� LP� ���$E�VFKQLWW�KHUJHVWHOOW�� LQ�GHP�LFK�]HLJH��ZHOFKH�GHU�$UURZ¶VFKHQ�%HGLQJXQJHQGXUFK� GDV� LQVWLWXWLRQHOOH� *OHLFKJHZLFKW E]Z�� GLH� $EVWLPPXQJVUHJHOXQJHQHLQJHVFKUlQNW�RGHU�DXIJHJHEHQ�ZHUGHQ��'DV�I�KUW�DEVFKOLH�HQG�]X�GHU�)UD�JH��ZLHZHLW�HV�JHUHFKWIHUWLJW�VHLQ�NDQQ��EHVWLPPWH�%HGLQJXQJHQ�HKHU�DXI]X�JHEHQ�DOV�DQGHUH�
���'DV�$JJUHJDWLRQVSUREOHP
,Q� GHQ�ZHVWOLFKHQ�'HPRNUDWLHQ� KDW� VLFK� GLH�$XIIDVVXQJ� GXUFKJHVHW]W�� GD�HLQ� EHVWLPPWHV�9HUIDKUHQ� GHU� SROLWLVFKHQ�(QWVFKHLGXQJVILQGXQJ� EHVRQGHUVJHHLJQHW� LVW�� GLH� GHPRNUDWLVFKHQ�$QVSU�FKH� DQ� (QWVFKHLGXQJVYHUIDKUHQ� ]XHUI�OOHQ�� GLH� 5HJHO� GHU� 0HKUKHLWVHQWVFKHLGXQJ� �50(��� $EHU� EHUHLWV� &RQ�GRUFHW� �������NRQQWH� ]HLJHQ�� GD��PLW� GLHVHP�9HUIDKUHQ� HLQ� ORJLVFKHV�3UR�EOHP�YHUEXQGHQ� LVW��'LH�50(�I�KUW�QLFKW�VWHWV�]X�NRQVLVWHQWHQ�NROOHNWLYHQ5HVXOWDWHQ�� 2KQH� HLQVFKUlQNHQGH� %HGLQJXQJHQ� VLQG� QLFKW�NRQVLVWHQWH� �]\�NOLVFKH��(QWVFKHLGXQJVUHVXOWDWH�GLH�5HJHO��QLFKW�GLH�$XVQDKPH�(V� LVW� HLQH� GHU� 0HUNZ�UGLJNHLWHQ� GHU� SROLWLVFKHQ� ,GHHQJHVFKLFKWH�� GD�GLHVHV� 3UREOHP� QDFK� VHLQHU� (QWGHFNXQJ� GXUFK� GHQ�0DUTXLV� GH� &RQGRUFHW�EHU�HLQHLQKDOE�-DKUKXQGHUWH�KLQZHJ�VFKOLFKW�YHUJHVVHQ�ZXUGH��7URW]GHP�HVYHUHLQ]HOW�$XWRUHQ�ZLH�'RGJVRQ��/HZLV�&DUUROO���������XQG�1DQVRQ�������DXIJHJULIIHQ� KDEHQ��ZDU� GDV�3UREOHP�NHLQ�7KHPD�GHU�3ROLWLVFKHQ�3KLORVR�SKLH�GHV�����XQG�EHJLQQHQGHQ�����-DKUKXQGHUWV�
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(UVW�GLH�HUQHXWH�:LHGHUHQWGHFNXQJ�GXUFK�%ODFN��������XQG�VHLQH�9HUDO O�JHPHLQHUXQJ�GXUFK�$UURZ��������I�KUWH�GD]X��GD��GDV�3UREOHP�HLQHU�EUHLWH�UHQ�ZLVVHQVFKDIWOLFKHQ�gIIHQWOLFKNHLW�EHZX�W�ZXUGH��+HXWH�G�UIWH�NODU�VHLQ�GD��GDV�3UREOHP�GLH�0|JOLFKNHLW�GHPRNUDWLVFKHU�0HKUKHLWVHQWVFKHLGXQJHQJUXQGVlW]OLFK�LQ�)UDJH�VWHOOW��2E�GDPLW�DXFK�GLH�,GHH�GHU��GLUHNWHQ�RGHU�UH�SUlVHQWDWLYHQ��'HPRNUDWLH�LQ�=ZHLIHO�]X�]LHKHQ�LVW��KlQJW�GDYRQ�DE��ZLHZHLWPDQ�GLH�,GHH�GHU�'HPRNUDWLH�PLW�GHP�9HUIDKUHQVDVSHNW�LGHQWLIL]LHUHQ�ZLOO�:RULQ� JHQDX� EHVWHKW� GDV� $JJUHJDWLRQVSUREOHP"� ,FK� EHJLQQH�PLW� HLQHPHLQIDFKHQ�%HLVSLHO��$QJHQRPPHQ� LQ� HLQHP�*UHPLXP�YRQ� GUHL� 3HUVRQHQ� �QHQQHQ�ZLU� VLH� L�� M XQG�N � VROO��EHU�GUHL�$OWHUQDWLYHQ�� [��\�XQG�]�� HQW�VFKLHGHQ�ZHUGHQ��'LH�3UlIHUHQ]HQ�GHU�3HUVRQHQ�KLQVLFKWOLFK�GLHVHU�$OWHUQD�WLYHQ�VLQG�LQ�7DEHOOH���DQJHJHEHQ��6LH�VLQG�YRQ�REHQ�QDFK�XQWHQ�]X�OHVHQ��VRGD��EVSZ��3HUVRQ�L GLH�$OWHUQDWLYH�[�JHJHQ�EHU�\��\�JHJHQ�EHU�]�XQG�GDPLWDXFK�[�JHJHQ�EHU�]�YRU]LHKW�
L M NBBBBBBBBBBBBBBBBB[ \ ]\ ] [] [ \BBBBBBBBBBBBBBBBB

7DEHOOH��3UlIHUHQ]VWUXNWXU�GHV�$EVWLPPXQJVSDUDGR[HV
:LUG�QXQ�SDDUZHLVH��EHU�GLH�$OWHUQDWLYHQ�XQWHU�9HUZHQGXQJ�GHU�0HKUKHLWV�UHJHO�HQWVFKLHGHQ��VR�HUJLEW�VLFK��GD��HLQH�0HKUKHLW�YRQ� L XQG�N GLH�$OWHUQD�WLYH�[�JHJHQ�EHU�\�YRU]LHKW��HEHQVR�HLQH�0HKUKHLW�YRQ� L XQG�M GLH�$OWHUQDWL�YH�\�JHJHQ�EHU�]�� MHGRFK�DXFK�HLQH�0HKUKHLW�YRQ� M XQG�N GLH�$OWHUQDWLYH�]JHJHQ�EHU�[��$OV�NROOHNWLYHV�5HVXOWDW�HQWVWHKW�HLQH�]\NOLVFKH�3UlIHUHQ]IROJH�EHL�GHU�[�JHJHQ�EHU�\��\�JHJHQ�EHU�]�XQG�]�JHJHQ�EHU�[��DOVR�MHGH�$OWHUQDWL�YH�JHJHQ�EHU�MHGHU�DQGHUHQ�YRUJH]RJHQ�ZLUG��'DPLW�LVW�WURW]�ORJLVFK�NRQVL�VWHQWHU�� LQGLYLGXHOOHU� 3UlIHUHQ]HQ� NHLQH� VLQQYROOH� NROOHNWLYH� (QWVFKHLGXQJ�EHU�GLHVH�$OWHUQDWLYHQ�P|JOLFK�'DV� LVW� GDV� YRQ� &RQGRUFHW� HQWGHFNWH� $EVWLPPXQJVSDUDGR[�� $XI� GLHVH:HLVH�GDUJHVWHOOW��HQWVWHKW� MHGRFK�GHU�(LQGUXFN��GD��HV�DOOHQIDOOV� LQ�HLQ]HO�QHQ� )lOOHQ� DXIWULWW�� DEHU� NHLQHVZHJV� DOOJHPHLQH� 5HOHYDQ]� EHDQVSUXFKHQNDQQ�� 'LH� JHRPHWULVFKH� 'DUVWHOOXQJ� GHV� 3UREOHPV�� ZLH� VLH� LP� 5DKPHQUlXPOLFKHU�$EVWLPPXQJVPRGHOOH �VSDWLDO� YRWLQJ���EOLFK� LVW��]HLJW�DEHU��GD�GDV�3UREOHP�GXUFKDXV�DOOJHPHLQHU�1DWXU�LVW�
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$Q�GLHVHU�6WHOOH� LVW� HV� QRWZHQGLJ�� HLQLJHV� DQ�1RWDWLRQ� HLQ]XI�KUHQ�� ,P=XVDPPHQKDQJ� UlXPOLFKHU� $EVWLPPXQJVPRGHOOH� VLQG� GLH� $OWHUQDWLYHQ3XQNWH� LP�HLQ���]ZHL��RGHU�DOOJHPHLQ�P�GLPHQVLRQDOHQ�5DXP�� ,QGLYLGXHOOH3UlIHUHQ]HQ� ZHUGHQ� ZLH� IROJW� GDUJHVWHOOW�� $XVJHKHQG� YRP� LQGLYLGXHOO� DPPHLVWHQ�EHYRU]XJWHQ�3XQNW��GHP� ,GHDOSXQNW [L��ZLUG�MHGHU�3XQNW��GHU�QlKHUDQ�[L OLHJW��JHJHQ�EHU�3XQNWHQ�YRUJH]RJHQ��GLH�ZHLWHU�YRQ� [L HQWIHUQW�VLQG�)�U�ÄL ]LHKW�[�JHJHQ�EHU�\�YRU³�VFKUHLEHQ�ZLU�� ¢[��\² � 3L��'LH�LQGLYLGXHOOHVWULNWH�3UlIHUHQ]��3L��XQG�GLH�LQGLYLGXHOOH�,QGLIIHUHQ]��,L��]ZLVFKHQ�]ZHL�$O�WHUQDWLYHQ�\�XQG�]�LVW�DOVR�ZLH�IROJW�GHILQLHUW�
'HILQLWLRQ����¢\��]² � 3L��� _\�[L_ � _]�[L_'HILQLWLRQ����¢\��]² � ,L��� _\�[L_  �_]�[L_

)�U�GLH�LQGLYLGXHOOHQ�3UlIHUHQ]UHODWLRQHQ�5L E]Z��GLH�NROOHNWLYHQ�3UlIHUHQ]�UHODWLRQHQ�5��DXV�GHQHQ�VLFK�GLH�VWULNWHQ�3UlIHUHQ]HQ�3 L E]Z��3�DOV�DV\PPH�WULVFKHU�7HLO�XQG�GLH�,QGLIIHUHQ]HQ�,L E]Z��,�DOV�V\PPHWULVFKHU�7HLO�DEOHLWHQODVVHQ�� JHOWHQ� GLH� �EOLFKHQ� $QQDKPHQ�� 5HIOH[LYLWlW�� 9ROOVWlQGLJNHLW� XQG7UDQVLWLYLWlW��'LH�LQGLYLGXHOOHQ�3UlIHUHQ]HQ�HLQHU�*UXSSH�.��.RPLWHH��.RO�OHNWLY��*UHPLXP�R��l���YRQ�Q 3HUVRQHQ�� L� ���� �����Q��VROOHQ�PLWWHO�GHU�5HJHOGHU�0HKUKHLWVHQWVFKHLGXQJ �50(��]X�HLQHU�NROOHNWLYHQ�3UlIHUHQ]�DJJUHJLHUWZHUGHQ�
5HJHO�GHU�0HKUKHLWVHQWVFKHLGXQJ �50(��
�[��\�� ;���L � .��>¢[�\² � 5�� �^L_ ¢[��\² � 3L` t �^L_ ¢\��[² � 3L`@�

$XIJUXQG� GLHVHU�5HJHO� Ol�W� VLFK�ZLH� IROJW� GHU�0HKUKHLWVJHZLQQHU XQG� GHU&RQGRUFHW�*HZLQQHU GHILQLHUHQ�
'HILQLWLRQ��� (LQH�$OWHUQDWLYH�[�� ;�LVW�HLQ�0HKUKHLWVJHZLQQHU JHJHQ��EHU� HLQHU� DQGHUHQ� $OWHUQDWLYH� \� � ;��� �[�� \� � ;�>�^L_L�� .�� ¢[��\² � 3L` t �^L_L � .�� ¢\��[² � 3L`@�

� )�U� GLHVH�1RWDWLRQ�ZHUGHQ� GLH� IROJHQGHQ� =HLFKHQ� YHUZDQGW��� .RQMXQNWLRQ� �ÄXQG³����'LVMXQNWLRQ��ÄRGHU³���� ,PSOLNDWLRQ��ÄZHQQ������GDQQ����³���� bTXLYDOHQ]��Ä�����JHQDX�GDQQ�ZHQQ����³����[�$OOTXDQWRU��Ä)�U�DOOH�[�JLOW�����³����[�([LVWHQ]TXDQWRU��Ä(V�JLEW�HLQ�[��VR�GD����³���> @ 5HLFKZHLWH�GHU�4XDQWRUHQ��^ ` 0HQJHQNODPPHUQ��^[_4[` 0HQJH�GHU�(OHPHQWH�I�U�GLH�4[�LVW��� (OHPHQW�YRQ���0�$Q]DKO�GHU�(OHPHQWH�GHU�0HQJH�0��� OHHUH�0HQJH���7HLOPHQJH��� HFKWH� 7HLOPHQJH��� 6FKQLWWPHQJH��� 9HUHLQLJXQJVPHQJH�� 3RW�0�� 0HQJHDOOHU�7HLOPHQJHQ� �3RWHQ]PHQJH��YRQ�0�� ¢[��\² JHRUGQHWHV�3DDU�YRQ�$OWHUQDWLYHQ�� ¢$��� ����$Q² Q�7XSHO��JHRUGQHWH�0HQJH�YRQ�Q (OHPHQWHQ�� _[�\_ (QWIHUQXQJ�]ZLVFKHQ�GHQ�3XQNWHQ�[XQG�\� LP� HLQ�� RGHU�PHKUGLPHQVLRQDOHQ�5DXP�� I�� [�o \�6FKUHLEZHLVH� I�U� )XQNWLRQ� �Ä'LH)XQNWLRQ�I�RUGQHW�(OHPHQW�[�GHP�(OHPHQW�\�]X³��
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'HILQLWLRQ��� (LQH�$OWHUQDWLYH�[�� ;� LVW� HLQ�&RQGRUFHW�*HZLQQHU����\�� ;��\�z [��>�^L_L � .�� ¢[��\² � 3L` ! �^L_L � .�� ¢\�[² � 3L`@�
$XI�OHW]WHUHP�%HJULII�EDXW�GHU�%HJULII�GHU�*HZLQQPHQJH DXI��'LHVH�0HQJHJLEW� I�U� HLQH� EHVWLPPWH� $OWHUQDWLYH� DOOH� $OWHUQDWLYHQ� DQ�� GLH� LUJHQGHLQH0HKUKHLW�LKU�JHJHQ�EHU�EHYRU]XJW�

'HILQLWLRQ��� (LQH�0HQJH�*�[��LVW�HLQH�*HZLQQPHQJH�EH]�JOLFK [����\�� ;��>*�[�� �^\_ ¢\��[² � 3`@��ZREHL�3�VLFK�DXIJUXQGGHU�50(�HUJLEW�
,VW�*�[�� ����G�K�� LVW�GLH�*HZLQQPHQJH�EH]�JOLFK�[�OHHU��VR�NDQQ�RIIHQEDUNHLQH� DQGHUH� $OWHUQDWLYH� JHJHQ�EHU� [� LQ� HLQHU� 0HKUKHLWVHQWVFKHLGXQJ� JH�ZLQQHQ��,VW�[�]XJOHLFK�(OHPHQW�GHU�0HQJH�*�\���G�K��JHK|UW�[�]XU�*HZLQQ�PHQJH�EH]�JOLFK�MHGHU�EHOLHELJHQ�DQGHUHQ�$OWHUQDWLYH�\��VR�EH]HLFKQHW�[�HLQ3UlIHUHQ]�*OHLFKJHZLFKW �3*���

'HILQLWLRQ��� (LQ�3XQNW�[�� ;�LVW�HLQ�3UlIHUHQ]�*OHLFKJHZLFKW �3*����\�� ;��>*�[�� �� � [�� *�\���\�z [@�
'DV�%HLVSLHO�GHV�$EVWLPPXQJVSDUDGR[HV�]HLFKQHW�VLFK�GDGXUFK�DXV��GD��GLH*HZLQQPHQJH�EH]�JOLFK� NHLQHU GHU�GUHL�$OWHUQDWLYHQ� OHHU� LVW�� G�K�� I�U� MHGH$OWHUQDWLYH� Ol�W� VLFK� HLQH� DQGHUH�$OWHUQDWLYH� ILQGHQ�� GLH� HLQH�0HKUKHLW� LKUJHJHQ�EHU� EHYRU]XJW�� 0LWKLQ� JLEW� HV� LQ� GLHVHP� %HLVSLHO� NHLQ� 3UlIHUHQ]�*OHLFKJHZLFKW�%HWUDFKWHW�PDQ�]XQlFKVW�GHQ�HLQIDFKVWHQ�P�GLPHQVLRQDOHQ�)DOO��GHQ�HLQ�GLPHQVLRQDOHQ��VR�ZHUGHQ�EHL�LKP�GLH�$OWHUQDWLYHQ�DXI�HLQHU�*HUDGHQ�DQJH�RUGQHW�JHGDFKW��(LQ�3XQNW�DXI�GHU�*HUDGHQ��GHQ�HLQH�3HUVRQ� L DP�VWlUNVWHQEHYRU]XJW�� LVW� HLQ� ,GHDOSXQNW� [L��'D� QDFK� GHQ� RELJHQ�'HILQLWLRQHQ� 3XQNWH�GLH� QlKHU� DQ� LKP� OLHJHQ�� JHJHQ�EHU�3XQNWHQ� EHYRU]XJW�ZHUGHQ�� GLH�ZHLWHUYRQ�LKP�HQWIHUQW�VLQG��NDQQ�HLQH�3UlIHUHQ]�ZLH�GLH�GHU�3HUVRQ�N LQ�7DEHOOH��JDU�QLFKW�YRUNRPPHQ��ZHQQ�ZLU�GDYRQ�DXVJHKHQ��GD��]�GHU�,GHDOSXQNW�YRQ3HUVRQ�N LVW�XQG�GLH�$OWHUQDWLYHQ�LQ�GHU�IHVWJHOHJWHQ�)ROJH�[�� \�� ]�DXI�GHU*HUDGHQ�DQJHRUGQHW�VLQG��3HUVRQ�N P��WH�GDQQ�\�JHJHQ�EHU�[�EHYRU]XJHQ��

� 'LHVHV�*OHLFKJHZLFKWVNRQ]HSW�HQWVSULFKW�GHP�.HUQ �FRUH��HLQHV�.RRSHUDWLYHQ�6SLHOV�� %HL�HLQHU�DQGHUHQ�$QRUGQXQJ�GHU�$OWHUQDWLYHQ�DXI�GHU�*HUDGHQ�ZlUH�GLH�3UlIHUHQ]�HLQHUDQGHUHQ�GHU�GUHL�3HUVRQHQ�QLFKW�P|JOLFK�



$JJUHJDWLRQ�XQG�,QVWLWXWLRQ �

(V� JLEW� QXQ� HLQHQ� EHVRQGHUV� DXVJH]HLFKQHWHQ� 3XQNW�� GHQ�0HGLDQSXQNW�6HL�^[���[��� �����[Q` GLH�0HQJH�GHU� ,GHDOSXQNWH�GHU�3HUVRQHQ� L  ������� �����QXQG�Q  ��.��GDQQ�LVW�HLQ�3XQNW�DXI�GHU�*HUDGHQ�HLQ�0HGLDQSXQNW�I�U�.�JH�QDX�GDQQ��ZHQQ�PLQGHVWHQV�Q���,GHDOSXQNWH�OLQNV�YRQ�LKP�RGHU�DXI�LKP�OLH�JHQ�XQG�PLQGHVWHQV� Q��� ,GHDOSXQNWH� UHFKWV� YRQ� LKP�RGHU� DXI� LKP��$QGHUVJHVDJW�KDOELHUW�GHU�0HGLDQSXQNW�GLH�0HQJH�GHU�,GHDOSXQNWH�
'HILQLWLRQ��� (LQ�3XQNW�DXI�GHU�*HUDGHQ�LVW�HLQ�0HGLDQSXQNW [PHG � ;�� Q5 t Q���� Q/ t Q����'DEHL�LVW�Q5 GLH�$Q]DKO�YRQ�3HU�VRQHQ��I�U�GLH�[PHG UHFKWV�LKUHU�,GHDOSXQNWH�[L RGHU�DXI�[LOLHJW��XQG�Q/ GLH�$Q]DKO�YRQ�3HUVRQHQ��I�U�GLH� [PHG OLQNVLKUHU�,GHDOSXQNWH�[L RGHU�DXI�[L OLHJW�

'LH� (LJHQVFKDIWHQ� GHV� 0HGLDQSXQNWV� N|QQHQ� DQ� IROJHQGHP� %HLVSLHO� YHU�GHXWOLFKW�ZHUGHQ��$QJHQRPPHQ� LQ�HLQHP���3HUVRQHQ�.RPLWHH�JHKH� HV�XPGLH�+|KH�GHV�%XGJHWV�I�U�HLQ�5HJLHUXQJVSURJUDPP��GDV�ELVODQJ����0LOOLR�QHQ�'0�EHWUXJ��'LH� ,GHDOSXQNWH�GHU� I�QI�.RPLWHHPLWJOLHGHU� LQ�%H]XJ�DXIGLH�%XGJHWK|KH�VHLHQ�GLH�IROJHQGHQ��)�U�0LWJOLHG�$������I�U�%������ I�U�&����I�U�'����XQG�I�U�(�����MHZHLOV�0LOOLRQHQ�'0��YJO��$EELOGXQJ�����1DFK'HILQLWLRQ���LVW����GHU�0HGLDQSXQNW��GHQQ�HU�LVW�GHU�HLQ]LJH�3XQNW��I�U�GHQQ5 t Q���XQG�Q/ t Q���JLOW�:LUG�QXQ�LP�.RPLWHH�HLQH�(UK|KXQJ�GHV�%XGJHWV�XP�HLQHQ�EHVWLPPWHQ%HWUDJ� YRUJHVFKODJHQ�� EVSZ��$OWHUQDWLYH� \� LQ�$EE�� ��� VR�PX�� GLHVHU�9RU�VFKODJ�LQ�HLQHU�0HKUKHLWVHQWVFKHLGXQJ�JHJHQ�EHU�GHP�0HGLDQSXQNW�YHUOLH�UHQ��GHQQ�QXU�GLH�,GHDOSXQNWH�GHU�0LWJOLHGHU�$�XQG�%�OLHJHQ�QlKHU�DQ�\�DOVDQ�[PHG��'DKHU�ZHUGHQ�DXFK�QXU�GLHVH�0LWJOLHGHU�I�U�\�VWLPPHQ��GLH�DQGHUHQKLQJHJHQ�I�U�GHQ�0HGLDQSXQNW��GHU�LQ�GLHVHP�)DOO�]XJOHLFK�GHU�6WDWXV�TXR�3XQNW�LVW���(EHQVR�ZLUG�DEHU�DXFK�HLQ�9RUVFKODJ�]XU�9HUULQJHUXQJ�GHV�%XG�JHWV�� ZLH�$OWHUQDWLYH�]�LQ�$EE����� LQ�HLQHU�0HKUKHLWVHQWVFKHLGXQJ�JHJHQ��EHU�GHP�0HGLDQSXQNW�YHUOLHUHQ��GHQQ�QXU�GLH�,GHDOSXQNWH�GHU�0LWJOLHGHU�&XQG�'�OLHJHQ�QlKHU�DQ�]�DOV�DQ�[PHG��

� 'DV�%HLVSLHO�LVW��EHUQRPPHQ�DXV�(QHORZ�	�+LQLFK���������6����
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,GHDOSXQNWH�GHU�.RPLWHHPLWJOLHGHU
'����������&��������������(��������������%���������$

x x]�������������������\���������������������������������������������������
[PHG

$EELOGXQJ��,GHDOSXQNWH�XQG�0HGLDQSXQNW�LQ�HLQHP���3HUVRQHQ�.RPLWHH
'DPLW�LVW�*�[PHG�� ����G�K��EHL��.�XQJHUDG]DKOLJ�XQG�VWULNWHQ�HLQGLPHQVLR�QDOHQ�3UlIHUHQ]HQ�GHU�3HUVRQHQ�LVW�[PHG GHU�&RQGRUFHW�*HZLQQHU�JHJHQ�EHUMHGHU�DQGHUHQ�$OWHUQDWLYH��'D�LP�%HLVSLHO�YRQ�$EELOGXQJ���]XJOHLFK� [PHG �*�\�� XQG� [PHG � *�]��� LVW� GHU� 0HGLDQSXQNW� HLQ� 3UlIHUHQ]�*OHLFKJHZLFKW�'LHVHU�6DFKYHUKDOW�Ol�W�VLFK�DOV�HLQ�7KHRUHP�IRUPXOLHUHQ��GDV�DXFK�DOV�0H�GLDQZlKOHU�5HVXOWDW EHNDQQW�LVW��

7KHRUHP����0HGLDQZlKOHU�5HVXOWDW��
*LEW� HV� EHL� HLQGLPHQVLRQDOHQ�� VWULNWHQ� 3UlIHUHQ]HQ� GHU� 3HUVRQHQ� HLQHQ0HGLDQSXQNW�[PHG��VR�LVW�GLHVHU�3XQNW�HLQ�3UlIHUHQ]�*OHLFKJHZLFKW�

'DV�0HGLDQZlKOHU�5HVXOWDW� VFKHLQW� GDV�3UREOHP�GHV�$EVWLPPXQJVSDUDGR�[HV�DXI�HLQIDFKH�:HLVH�]X�EHVHLWLJHQ��+DEHQ�ZLU�I�U�HLQH�3UlIHUHQ]VWUXNWXUHLQHQ�0HGLDQSXQNW��VR�LVW�GLHVHU�GDV�3UlIHUHQ]�*OHLFKJHZLFKW��'DV�3UREOHPNDQQ�GDQQ�JDU�QLFKW�HUVW�DXIWUHWHQ�'LH� 9RUDXVVHW]XQJHQ� GDI�U� VLQG� MHGRFK� DX�HURUGHQWOLFK� UHVWULNWLY�� =X�QlFKVW�HLQPDO�GDUI�HV�QXU�HLQH�XQJHUDGH�$Q]DKO�YRQ�(QWVFKHLGXQJVEHWHLOLJ�WHQ� JHEHQ�� :LFKWLJHU� XQG� HLQVFKQHLGHQGHU� DEHU� LVW� GLH� %HVFKUlQNXQJ� DXIHLQGLPHQVLRQDOH LQGLYLGXHOOH�3UlIHUHQ]HQ��'D]X�P�VVHQ�GLH�$OWHUQDWLYHQ�LQHLQHU� EHVWLPPWHQ� )ROJH� DOV� 3XQNWH� DXI� HLQHU� *HUDGHQ� DQJHRUGQHW� ZHUGHQN|QQHQ�

� 'HU�%HZHLV�KLHU]X�ZLUG�QLFKW�DQJHJHEHQ��HU�ILQGHW�VLFK�X�D��EHL�(QHORZ�	�+LQLFK��������6�����I�� %HL� JHUDGHU�$Q]DKO� GHU�%HWHLOLJWHQ�PX�� HLQH� JHUDGH� =DKO� YRQ� (QWVFKHLGXQJVEHWHLOLJWHQGHQ�JOHLFKHQ�,GHDOSXQNW�KDEHQ�

%XGJHWDOWHU�QDWLYHQ�LQ�0LO�OLRQHQ�'0
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'DV�DEHU�LVW�QXU�P|JOLFK��ZHQQ�HV�HLQHQ *HVLFKWVSXQNW�JLEW��GHU�HLQH�VRO�FKH� HLQGHXWLJH�$QRUGQXQJ� HUODXEW� � LP� RELJHQ�%HLVSLHO�ZDU� GDV� GLH�%XG�JHWK|KH� GHU� 5HJLHUXQJVSURJUDPPH� � XQG ZHQQ� GLH� $OWHUQDWLYHQ� YRQ� GHQ3HUVRQHQ�DXFK�XQWHU�JHQDX�GLHVHP�*HVLFKWVSXQNW�EHXUWHLOW�ZHUGHQ�(V�G�UIWH�HKHU�GLH�$XVQDKPH�VHLQ��GD��$OWHUQDWLYHQ�QXU�XQWHU� HLQHP *H�VLFKWVSXQNW�EHXUWHLOW�ZHUGHQ��DXFK�ZHQQ�VLH�VLFK�DXI�HLQHU�*HUDGHQ�DQRUGQHQODVVHQ��+lXILJHU�LVW�HLQH�%HXUWHLOXQJ�XQWHU�]ZHL�RGHU�PHKU�*HVLFKWVSXQNWHQDQ]XWUHIIHQ�� 7ULWW� MHGRFK� QXU� HLQ ZHLWHUHU� %HXUWHLOXQJVJHVLFKWVSXQNW� E]Z�HLQH ZHLWHUH�'LPHQVLRQ�GHU�%HXUWHLOXQJ�KLQ]X��NDQQ�VLFK�VFKQHOO�ZLHGHU�HLQ]\NOLVFKHV�NROOHNWLYHV�5HVXOWDW�ZLH�EHLP�$EVWLPPXQJVSDUDGR[�HUJHEHQ�'DV�NDQQ�OHLFKW�JH]HLJW�ZHUGHQ��,P�]ZHLGLPHQVLRQDOHQ�)DOO�VLQG�GLH�$O�WHUQDWLYHQ�3XQNWH�DXI�HLQHU�)OlFKH��DOVR�.RPELQDWLRQHQ�YRQ�$XVSUlJXQJHQDXI�GHQ�EHLGHQ�'LPHQVLRQHQ��VR�GD��[� ��[���[���I�U�GLH�'LPHQVLRQHQ���XQG���(LQ�LQGLYLGXHOOHU�,GHDOSXQNW�DXI�GHU�)OlFKH��[L  �� L[� �� L[� ���EH]HLFKQHW�GDQQGLH�.RPELQDWLRQ� YRQ�$XVSUlJXQJHQ� DXI� GHQ� EHLGHQ�'LPHQVLRQHQ�� GLH� GLHMHZHLOLJH�3HUVRQ� DP�PHLVWHQ� EHYRU]XJW�� XQG� GLH� LQGLYLGXHOOHQ�3UlIHUHQ]HQN|QQHQ�DQDORJ�]X�'HILQLWLRQ���XQG���GHILQLHUW�ZHUGHQ�
D

[ L [N¶q q E[�������\x x q [MF FE q x ][N D
$EELOGXQJ��$EVWLPPXQJVSDUDGR[�LQ�]ZHLGLPHQVLRQDOHU�'DUVWHOOXQJ

,Q�GHU�RELJHQ�$EELOGXQJ��� LVW� HLQH� ]ZHLGLPHQVLRQDOH�6LWXDWLRQ�GDUJHVWHOOW�GLH� GHU� 3UlIHUHQ]VWUXNWXU� GHV� $EVWLPPXQJVSDUDGR[HV� DXV� 7DEHOOH� �� HQW�VSULFKW��(V�VLQG�GLH�,GHDOSXQNWH�[L��[M XQG�[N GHU�3HUVRQHQ�L��M XQG�N ZLHGHU�JHJHEHQ�VRZLH�GLH�/DJH�GHU�3XQNWH�[��\�XQG�]��'DUDXV� Ol�W� VLFK�XQVFKZHUDXIJUXQG�YRQ�'HILQLWLRQ���XQG���HUVFKOLH�HQ��GD��GLH�3HUVRQHQ� L��M XQG�N GLH3UlIHUHQ]HQ�ZLH�LQ�7DEHOOH���KDEHQ�P�VVHQ�

'LPHQVLRQ��

'LPHQVLRQ��
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'LH�*HUDGHQ�DD��EE XQG�FF WUHQQHQ�GLH�3HUVRQHQ��GLH�EH]�JOLFK�GHU�$OWHU�QDWLYHQSDDUH�[��\�VRZLH�[��]�XQG�\��]�MHZHLOV�HQWJHJHQJHULFKWHWH�3UlIHUHQ]HQKDEHQ��:LH�DXV�$EELOGXQJ���HUVLFKWOLFK�LVW��]LHKW�HLQH�0HKUKHLW�YRQ� L XQG�N[�JHJHQ�EHU�\�YRU��HLQH�0HKUKHLW�YRQ� L XQG�M \�JHJHQ�EHU�]�XQG�HLQH�0HKU�KHLW�YRQ� M XQG�N ]�JHJHQ�EHU�[��VR�GD��VLFK�DXIJUXQG�GHU�5HJHO�GHU�0HKU�KHLWVHQWVFKHLGXQJ��50(��� ¢[��\² � 3�� ¢\��]² � 3�XQG� ¢]��[² � 3��DOVR�HLQH]\NOLVFKH�NROOHNWLYH�3UlIHUHQ]�HUJLEW�1XQ�Ol�W�VLFK�GDV�0HGLDQZlKOHU�5HVXOWDW�DXI�GHQ�]ZHLGLPHQVLRQDOHQ�)DOO�EHUWUDJHQ�� 9RUDXVVHW]XQJ� GDI�U� DEHU� LVW�� GD�� GLH� ,GHDOSXQNWH� HLQHQ� 0H�GLDQSXQNW�LQ�EHLGHQ�5LFKWXQJHQ KDEHQ��=ZDU�ZHLVHQ�GLH�LQ�$EE����DQJHJH�EHQHQ� ,GHDOSXQNWH� HLQHQ� 0HGLDQSXQNW� I�U� GLH� 'LPHQVLRQ� �� DXI� �[N�� XQGHEHQVR�HLQHQ�0HGLDQSXQNW�I�U�GLH�'LPHQVLRQ����[M���'LHVH�EHLGHQ�0HGLDQ�SXQNWH� IDOOHQ� MHGRFK�QLFKW�]XVDPPHQ��VR�GD��HV� LQ�GLHVHP�%HLVSLHO� NHLQHQ0HGLDQSXQNW�LQ�EHLGHQ�5LFKWXQJHQ JLEW�'DV�ZlUH�HUVW�GHU�)DOO��ZHQQ�EVSZ��GHU�,GHDOSXQNW�GHU�3HUVRQ�N QLFKW�[N�VRQGHUQ�[N¶ LVW��GHQQ�GDQQ�ZlUH�[N¶ HLQ�0HGLDQSXQNW� LQ�GHU�HLQHQ�5LFKWXQJ�'LPHQVLRQ� ��� XQG LQ� GHU� DQGHUHQ� 5LFKWXQJ� �'LPHQVLRQ� ���� 'D� 3HUVRQ� NGDQQ�DXFK�DQGHUH�3UlIHUHQ]HQ�KDW�XQG�VLFK�GHPHQWVSUHFKHQG�GLH�0HKUKHLWV�YHUKlOWQLVVH�EH]�JOLFK�GHU�$OWHUQDWLYHQ�[��\�XQG�]�lQGHUQ��JLEW�HV�QXQPHKUGDV�3UlIHUHQ]�*OHLFKJHZLFKW�\�'LH�([LVWHQ]�HLQHV�0HGLDQSXQNWV�LQ�EHLGHQ�5LFKWXQJHQ�LVW�DOVR�LP�]ZHL�GLPHQVLRQDOHQ� )DOO� DXVVFKODJJHEHQG� GDI�U�� GD�� VLFK� HLQ� 3UlIHUHQ]�*OHLFK�JHZLFKW�HUJHEHQ�NDQQ��:HQQ�QXQ�DEHU��ZLH�VLFK�JH]HLJW�KDW��GHVVHQ�([LVWHQ]EHUHLWV�LP�]ZHLGLPHQVLRQDOHQ�)DOO�NHLQHVZHJV�VLFKHU�LVW��GDQQ�G�UIWH�HV� LPGUHL���YLHU��RGHU�DOOJHPHLQ�P�GLPHQVLRQDOHQ�)DOO�]XQHKPHQG�XQZDKUVFKHLQ�OLFKHU�ZHUGHQ�� GD�� VLFK� HLQ�0HGLDQSXQNW� LQ� GUHL�� YLHU� RGHU� P� 5LFKWXQJHQILQGHQ� Ol�W�� GHQQ� GD]X� P��WHQ� GLH� 0HGLDQSXQNWH� GHU� GUHL�� YLHU� RGHU� P5LFKWXQJHQ�]XVDPPHQIDOOHQ�'DUDXV� LVW� ]X� VFKOLH�HQ�� GD��GLH�NROOHNWLYHQ�(UJHEQLVVH� LP�DOOJHPHLQHQP�GLPHQVLRQDOHQ� )DOO� LQ� GHU�5HJHO� NHLQ�*OHLFKJHZLFKW� DXIZHLVHQ�ZHUGHQ�(V�JLOW�GDV�IROJHQGH�8QJOHLFKJHZLFKWV�7KHRUHP��
7KHRUHP����$OOJHPHLQHV�8QJOHLFKJHZLFKW��
�[�� ;���\�� ;��\�z [��> ¢\��[² � 3@ E]Z���[�� ;��>*�[��z �@�

� 6��GD]X�6KHSVOH�	�:HLQJDVW� ��������*HQDX�JHQRPPHQ� LVW�GLHVHV�7KHRUHP�QDW�UOLFK�QXUGDQQ� ULFKWLJ��ZHQQ�GHU� �VHKU� VHOWHQH��)DOO� HLQHV�0HGLDQSXQNWV� LQ� DOOHQ�5LFKWXQJHQ� DXVJH�VFKORVVHQ�ZLUG��bKQOLFKH�5HVXOWDWH�KDEHQ�6FKZDUW]��������XQG�6FKRILHOG��������YRUJHOHJW�
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'DV�7KHRUHP�EHVDJW��GD��HV�LP�DOOJHPHLQHQ�P�GLPHQVLRQDOHQ�)DOO�]X�MHGHU$OWHUQDWLYH�HLQH�DQGHUH�JLEW�� VR�GD�� OHW]WHUH�JHJHQ�EHU�HUVWHUHU�HLQH�0HKU�KHLW�KDW��GLH�*HZLQQPHQJH�EH]�JOLFK�GHU�HUVWHUHQ�$OWHUQDWLYH�DOVR�QLFKW�OHHULVW�� ,FK� KDEH� GLH�$XVVDJH� GHV� 7KHRUHPV� LQWXLWLY� SODXVLEHO� ]X�PDFKHQ� YHU�VXFKW�XQG�I�KUH�GHQ�%HZHLV�QLFKW�DQ��ZHLO�HU� UHFKW� ODQJ�XQG�PDWKHPDWLVFKQLFKW�HLQIDFK�LVW���1XQ�N|QQWH�PDQ�QRFK�HLQZHQGHQ��GD��GDV�8QJOHLFKJHZLFKW�VLFK�DXI�HLQH7HLOPHQJH�GHU�$OWHUQDWLYHQ�EHVFKUlQNW��VR�GD��]XP�%HLVSLHO�HLQLJH�$OWHUQD�WLYHQ�HLQHQ�=\NOXV�ELOGHQ�� MHGH�YRQ�LKQHQ�DEHU�JHJHQ�EHU�GHQ�$OWHUQDWLYHQEHYRU]XJW�ZLUG�� GLH�QLFKW� LP�=\NOXV� VLQG��'DV� IROJHQGH�7KHRUHP�]HLJW� MH�GRFK�� GD�� HV� LP� DOOJHPHLQHQ� P�GLPHQVLRQDOHQ� )DOO� NHLQH� QDW�UOLFKH� %H�VFKUlQNXQJ�GHU�/lQJH�GHU�=\NOHQ�JLEW��6LH�N|QQHQ�VLFK�YRQ�MHGHP�3XQNW�LPP�GLPHQVLRQDOHQ�5DXP�]X�MHGHP�EHOLHELJHQ�DQGHUHQ�HUVWUHFNHQ���
7KHRUHP����8QEHVFKUlQNWH�=\NOHQOlQJH��
)�U�EHOLHELJH�$OWHUQDWLYHQ�[��\�� ;�JLEW�HV�HLQH�6HTXHQ]�YRQ�$OWHUQDWL�YHQ�]���]���}��]N PLW�]�  �[�XQG�]N  �\��VR�GD��¢]M��]M��² � 3��M  ����}��N�

'LH�EHLGHQ�7KHRUHPH���XQG���EHVFKUHLEHQ�VHKU�JHQDX�GDV�$OOJHPHLQH� $J�JUHJDWLRQVSUREOHP��,P�P�GLPHQVLRQDOHQ�)DOO�NDQQ�MHGH�$OWHUQDWLYH�LQ�HLQHU0HKUKHLWVHQWVFKHLGXQJ�JHJHQ�EHU� MHGHU� DQGHUHQ�JHZLQQHQ�� VR�GD��GLH�*H�ZLQQPHQJH�EH]�JOLFK�NHLQHU�$OWHUQDWLYH�OHHU�LVW�XQG�GLH�0HKUKHLWVHQWVFKHL�GXQJ�YRQ�MHGHP�EHOLHELJHQ�3XQNW�LP�P�GLPHQVLRQDOHQ�5DXP�]X�MHGHP�DQ�GHUHQ� ZDQGHUQ� NDQQ�� 'LH� $QZHQGXQJ� GHU�0HKUKHLWVUHJHO� LP� =XVDPPHQ�KDQJ�GLHVHV�DOOJHPHLQHQ�8QJOHLFKJHZLFKWV�LVW�NDXP�EHVVHU�JHUHFKWIHUWLJW�DOVGLH�9HUZHQGXQJ�HLQHV�=XIDOOVPHFKDQLVPXV��,Q�EHLGHQ�)lOOHQ�ZHUGHQ�RIIHQ�NXQGLJ�EHOLHELJH�3XQNWH�KHUDXVJHJULIIHQ�
���,QVWLWXWLRQHOOHV�*OHLFKJHZLFKW
(V�JLEW�QXQ�HLQHQ�DXI�GHQ�HUVWHQ�%OLFN�YHUEO�IIHQGHQ�:LGHUVSUXFK�]ZLVFKHQ7KHRULH�XQG�(PSLULH��7KHRUHWLVFK�P��WHQ�GLH�GHPRNUDWLVFKHQ�,QVWLWXWLRQHQQDFK� GHQ� RELJHQ� 8QJOHLFKJHZLFKWVUHVXOWDWHQ� HQWZHGHU� ]\NOLVFKH� (QWVFKHL�GXQJVUHVXOWDWH� SURGX]LHUHQ� RGHU� DEHU� (QWVFKHLGXQJVUHVXOWDWH�� GLH� LPPHUZLHGHU� GXUFK� QHXH� XPJHVWR�HQ�ZHUGHQ��(PSLULVFK� JHVHKHQ� DEHU� VLQG� ]XPHLQHQ�NHLQH�]\NOLVFKHQ�NROOHNWLYHQ�3UlIHUHQ]HQ�]X�EHREDFKWHQ�XQG�]XP�DQ�GHUHQ� KDEHQ� (QWVFKHLGXQJHQ� GHPRNUDWLVFKHU� ,QVWLWXWLRQHQ� RIW� EHPHUNHQV�ZHUW�ODQJH�%HVWDQG�
�� )�U�GHQ�%HZHLV�V��.UDPHU��������XQG�&RKHQ���������� )�U�GHQ�%HZHLV�V��0F.HOYH\��������XQG��������
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'D� DEHU� QDFK�7KHRUHP� �� HLQ�8QJOHLFKJHZLFKW� H[LVWLHUHQ�PX��� NDQQ� HVVLFK�QXU�VR�YHUKDOWHQ��GD��GHU�(QWVFKHLGXQJVJDQJ�DXI�HLQH�:HLVH�NDQDOLVLHUWZLUG�� GD�� HLQH�$OWHUQDWLYH� GDV� (QWVFKHLGXQJVUHVXOWDW� ELOGHW�� DXFK�ZHQQ� HV0HKUKHLWHQ�I�U�DQGHUH�$OWHUQDWLYHQ�JLEW��(LQH�0|JOLFKNHLW�LVW��GD��LQ�SROLW L�VFKHQ� ,QVWLWXWLRQHQ� QLFKW� �EHU� GLH� *HVDPWPHQJH� ;� GHU� $OWHUQDWLYHQ� HQW�VFKLHGHQ�ZLUG��VRQGHUQ��EHU�HLQH�7HLOPHQJH�$�YRQ�;��GLH�$JHQGD��(V�NDQQDOVR� VHLQ�� GD�� HV�0HKUKHLWHQ� I�U�$OWHUQDWLYHQ� JLEW�� GLH� GHVKDOE� QLFKW� ]XP=XJH�NRPPHQ��ZHLO�GLH�$OWHUQDWLYHQ�QLFKW�]XU�$JHQGD�JHK|UHQ�
'HILQLWLRQ��� *$�[��LVW�GLH�DXI $�EHVFKUlQNWH�*HZLQQPHQJH EH]�JOLFK[��$�� 3RW�;���� >*$�[�� �^\_ ¢\��[² � 3`@�

(V� LVW�QXQ�P|JOLFK��GD��*$�[�� OHHU� LVW�� DXFK�ZHQQ�*�[��QLFKW� OHHU� LVW��'DVZ�UGH�EHGHXWHQ��GD��EH]�JOLFK�$�HLQ�*OHLFKJHZLFKW�YRUOLHJHQ�NDQQ��VHOEVWZHQQ�HV�EH]�JOLFK�GHU�*HVDPWDOWHUQDWLYHQPHQJH�;�NHLQHV�JLEW�$XI�ZHOFKH�:HLVH�VFKUlQNHQ�SROLWLVFKH� ,QVWLWXWLRQHQ�GLH�0HQJH�GHU�$O�WHUQDWLYHQ�HLQ"�,FK�EHVFKUHLEH�LP�IROJHQGHQ�LP�$QVFKOX��DQ�6KHSVOH�������������GLH�YHUHLQIDFKWH�6WUXNWXU�GHPRNUDWLVFKHU�SROLWLVFKHU�,QVWLWXWLRQHQ� XQ�WHU�GHP�9HUIDKUHQVDVSHNW��9RUELOG�LVW�GDEHL�GDV�3DUODPHQW��'LHVH�LQVWLWXWLR�QHOOH�6WUXNWXU�I�KUW�]X�HLQHP� VWUXNWXU�LQGX]LHUWHP�*OHLFKJHZLFKW ��VR�GD���MHGHQIDOOV� I�U� GHPRNUDWLVFKH� ,QVWLWXWLRQHQ� � GLH� RELJHQ� 8QJOHLFKJH�ZLFKWVUHVXOWDWH�LUUHOHYDQW�VHLQ�VROOHQ�'LH�LQWHUQH�6WUXNWXU�GHPRNUDWLVFKHU�,QVWLWXWLRQHQ�VHW]W�VLFK�QDFK� 6KHSVOH�������DXV� IROJHQGHQ�%DXVWHLQHQ�]XVDPPHQ�� �D��HLQHP�6\VWHP�YRQ�.RPL�WHHV���E��HLQHP�6\VWHP�YRQ�=XVWlQGLJNHLWHQ���F��HLQHU�=XVWlQGLJNHLWVYHUWHL�OXQJ���G��GHU�9RUVFKODJVPHQJH�J�.M��HLQHV�.RPLWHHV�VRZLH��H��GHU�9HUlQGH�UXQJVPHQJH�0�[��GHV�3OHQXPV�GHU� ,QVWLWXWLRQ�� ,FK� I�KUH� ]XQlFKVW� GHQ�%H�JULII�GHU�$XIWHLOXQJ HLQHU�0HQJH�HLQ�
'HILQLWLRQ��� (LQH� 0HQJH� YRQ� 7HLOPHQJHQ� HLQHU� 0HQJH� %� LVW� HLQH$XIWHLOXQJ�%��% � 3RW�%���� >%  �^%M`�� M  ���� ����� N ��M%M  �%@�� ,VW� GDU�EHU� KLQDXV��%M��%N � %�� >%M � %N  �@��GDQQ�LVW�% HLQH�=HUOHJXQJ YRQ�%�

(LQ� 6\VWHP� YRQ� .RPLWHHV� HLQHU� ,QVWLWXWLRQ� LVW� QXQ� QLFKW� DQGHUHV� DOV� HLQH$XIWHLOXQJ�GHU�0HQJH�GHU�0LWJOLHGHU�GHU�,QVWLWXWLRQ�DXI�GLH�8QWHUHLQKHLWHQ�.RPLWHHV��
'HILQLWLRQ���� (LQH�0HQJH�YRQ�7HLOPHQJHQ�.  �^.M`�� M  ���� ����� N�� LVWHLQ�6\VWHP�YRQ�.RPLWHHV��� >. LVW�HLQH�$XIWHLOXQJ�YRQ.� �^�����������Q`@�
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=XU�9HUGHXWOLFKXQJ�HLQLJH�%HLVSLHOH��%HVWHKW�GLH�0HQJH�GHU�7HLOPHQJHQ�DXVHLQHU� HLQ]LJHQ�0HQJH� ^.`�� G�K�� GHU�0HQJH� DOOHU 0LWJOLHGHU� YRQ�.�� VR� VHLGLHVH� DOV� *HVDPWNRPLWHH EH]HLFKQHW�� (V� LVW� GLH� LQ� UlXPOLFKHQ� $EVWLP�PXQJVPRGHOOHQ��EOLFKH�$QQDKPH��EHL�GHU�.�QLFKW�ZHLWHU�XQWHUJOLHGHUW�ZLUG�:LU� EHQ|WLJHQ� LQ� XQVHUHP� 6\VWHP� YRQ� .RPLWHHV� GDV� *HVDPWNRPLWHH�� GDEVSZ�� LQ�HLQHP�3DUODPHQW�DX�HU� LQ�GHQ�$XVVFK�VVHQ�DXFK� LP�3OHQXP�HQW�VFKLHGHQ�ZLUG�,VW�GLH�0HQJH�GHU�7HLOPHQJHQ�^.M` GLH�0HQJH�GHU�)UDNWLRQHQ HLQHV�3DU�ODPHQWV�� VR� LVW� VLH�HLQH�=HUOHJXQJ YRQ�.��GHQQ�$EJHRUGQHWH� VLQG� VWHWV�QXU0LWJOLHGHU�HLQHU )UDNWLRQ�� ,VW�KLQJHJHQ�^.M` GLH�0HQJH�GHU�$XVVFK�VVH HL�QHV�3DUODPHQWV��VR�LVW�VLH�HLQH�$XIWHLOXQJ YRQ�.��DEHU�NHLQH�=HUOHJXQJ��ZHLO$EJHRUGQHWH�0LWJOLHGHU�YRQ�PHKU�DOV�HLQHP�$XVVFKX��VHLQ�N|QQHQ�=XVWlQGLJNHLWHQ�VLQG�QXQ�QLFKW�HLQIDFK�$XIWHLOXQJHQ�GHU�0HQJH�GHU�$O�WHUQDWLYHQ�� VRQGHUQ� ZHUGHQ� QDFK� 'LPHQVLRQHQ� �%HXUWHLOXQJVJHVLFKWVSXQN�WHQ��DEJHJUHQ]W��(LQ�6\VWHP�YRQ�=XVWlQGLJNHLWHQ� LVW�GDKHU�HLQH�$XIWHLOXQJGHU�0HQJH� GHU�(LQKHLWVYHNWRUHQ� I�U� GHQ�P�GLPHQVLRQDOHQ�5DXP��(LQH� EH�VWLPPWH�$OWHUQDWLYH�NDQQ�GHPQDFK�LQ�YHUVFKLHGHQH�=XVWlQGLJNHLWHQ�IDOOHQ�
'HILQLWLRQ���� 6HL� I�U� GHQ�P�GLPHQVLRQDOHQ�$OWHUQDWLYHQUDXP�(� � ^H��H��������HP` HLQH�RUWKRJRQDOH�%DVLV��ZREHL� HM GHU�(LQKHLWV�YHNWRU�GHU�M�WHQ�'LPHQVLRQ�LVW��(LQH�0HQJH�YRQ�7HLOPHQ�JHQ�=  �^=N`��N  ���� ����� O�� LVW�HLQ�6\VWHP�YRQ�=XVWlQGLJ�NHLWHQ��� >= LVW�HLQH�$XIWHLOXQJ�YRQ�(� �^H��������HP`@�

(LQH�=XVWlQGLJNHLW�=N LVW�DOVR�HLQ�8QWHUUDXP�GHV�P�GLPHQVLRQDOHQ�$OWHUQD�WLYHQUDXPHV��$XFK�KLHU�HLQLJH�%HLVSLHOH��GLH�VLFK�DXI�GHQ�GUHLGLPHQVLRQDOHQ$OWHUQDWLYHQUDXP�EH]LHKHQ�XQG�GLH�GLH�0|JOLFKNHLWHQ�YHUGHXWOLFKHQ�VROOHQ�
*HVDPW]XVWlQGLJNHLW�� 'LH� 0HQJH� GHU� 7HLOPHQJHQ� = EHVWHKW� DXV� HLQHU0HQJH�=  �^^H��� H��� H�``��G�K��GHU�JHVDPWH�� LQ�GLHVHP)DOO� GUHLGLPHQVLRQDOH� � $OWHUQDWLYHQUDXP� IlOOW� LQ� HLQH=XVWlQGLJNHLW�
(LQIDFKH�=XVWlQGLJNHLWHQ��=  �^=���=���=�` PLW�=N  �^HN` I�U�N  ���������G�K�� MHGH�HLQ]HOQH�=XVWlQGLJNHLW� LVW� LQ�GHP�)DOO� HLQH GHU'LPHQVLRQHQ�GHV�GUHLGLPHQVLRQDOHQ�5DXPHV�
hEHUODSSHQGH�=XVWlQGLJNHLWHQ��=  �^=���=�` PLW�=�  �^H���H�`XQG�=�  ^H��� H�`�� G�K�� GLH� =XVWlQGLJNHLWHQ� VLQG� QLFKW� JHWUHQQW�VRQGHUQ��EHUODSSHQ�VLFK�LQ�H��

'HILQLWLRQVJHPl��JHK|UW�GLH�$OWHUQDWLYH�[���GLH�GHQ�6WDWXV�TXR�EHVFKUHLEW�]X�MHGHU =XVWlQGLJNHLW�
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:LU�EHQ|WLJHQ�LP�ZHLWHUHQ�HLQH�0|JOLFKNHLW��GHQ�.RPLWHHV�LKUH�=XVWlQGLJ�NHLWHQ�]X]XRUGQHQ��'DV�VROO�GLH�=XVWlQGLJNHLWVYHUWHLOXQJ OHLVWHQ��HLQH�)XQN�WLRQ�I��GLH�MHGHP�.RPLWHH�VHLQH�=XVWlQGLJNHLW�]XRUGQHW�
'HILQLWLRQ���� (LQH�=XVWlQGLJNHLWVYHUWHLOXQJ LVW�HLQH�)XQNWLRQ�I��VR�GD�I��. 
 .�o =N � =�

0LW� GHU� )XQNWLRQ� I�ZLUG� MHGHP�.RPLWHH� .M JHQDX� HLQH� �HLQ�� RGHU�PHKUGL�PHQVLRQDOH�� =XVWlQGLJNHLW� =N ]XJHRUGQHW�� I�.M�� VLQG� GHPQDFK� GLH� 'LPHQ�VLRQHQ�LQ�GHU�=XVWlQGLJNHLW�HLQHV�.RPLWHHV�. M��0LW�GHU�=XRUGQXQJ�YRQ�=X�VWlQGLJNHLWHQ�]X�.RPLWHHV�ZLUG�HLQH�$UW�YRQ�$UEHLWVWHLOXQJ�LQ�GLH�,QVWLWXW L�RQ�HLQJHI�KUW��(V�NDQQ�QLFKW�PHKU�MHGHV�.RPLWHH��EHU�DOOHV�HQWVFKHLGHQ�6FKOLH�OLFK�LVW�QRFK�IHVW]XOHJHQ���EHU�ZHOFKH�$OWHUQDWLYHQ�GLH�.RPLWHHVXQG�GDV�3OHQXP�HQWVFKHLGHQ�N|QQHQ��:LH�HLQJDQJV�DQJHGHXWHW�� LVW�GLH�*H�VDPWDOWHUQDWLYHQPHQJH�;�HLQJHVFKUlQNW�� XQG�]ZDU�GDGXUFK��GD��MHGHV�.R�PLWHH� QXU� �EHU� 9RUVFKOlJH� �$OWHUQDWLYHQ�� HQWVFKHLGHQ� NDQQ�� GLH� LQ� VHLQHU=XVWlQGLJNHLW�OLHJHQ��$XVJHKHQG�YRP�6WDWXV�TXR�DOV�8UVSUXQJ�GHV�$OWHUQD�WLYHQUDXPHV�LVW�HLQ�9RUVFKODJ�QXU�GDQQ�]XVWlQGLJNHLWVKDOEHU�]XOlVVLJ ��ZHQQHU�YROOVWlQGLJ�LQQHUKDOE�HLQHU�HLQ]HOQHQ�=XVWlQGLJNHLW�OLHJW�
'HILQLWLRQ���� (LQH�0HQJH�9M YRQ�9RUVFKOlJHQ� LVW� I�U� GLH� M�WH� =XVWlQ�GLJNHLW ]XOlVVLJ��� 9M  �>^[_[� �¦OMHM��HM � =N`@�

'D�GLH�=XVWlQGLJNHLWHQ�GHU�.RPLWHHV�GXUFK�GLH�)XQNWLRQ�I�HLQGHXWLJ�IHVWJH�OHJW�VLQG��JLOW�GLH�IROJHQGH�'HILQLWLRQ�
'HILQLWLRQ���� 'LH�0HQJH�DQ�9RUVFKOlJHQ��GLH�HLQ�.RPLWHH� .M ]XOlVVL�JHUZHLVH PDFKHQ� NDQQ�� LVW� J�.M��  � ^[_ [�  �¦OMHM�� HM �I�.M�`�

+DW�EVSZ��HLQ�.RPLWHH�.M GLH�=XVWlQGLJNHLW�=N  �^H�`��VR�NDQQ�HV�QXU�9RU�VFKOlJH� GHU� )RUP� [�  � �[ � �� [ �� �� ����� [ �P ��PDFKHQ�� G�K��9RUVFKOlJH�� GLH� GHQ6WDWXV�TXR�DXI�HLQHU 'LPHQVLRQ��H���lQGHUQ�0DFKW�GDV�.RPLWHH�.M HLQHQ�9RUVFKODJ�[�� J�.M���VR�VROO�GLH�0|JOLFKNHLWRIIHQ�JHKDOWHQ�ZHUGHQ��GD��GDV��EHUJHRUGQHWH�*UHPLXP��3OHQXP��GHQ�9RU�VFKODJ� VHLQHUVHLWV� QRFK�YHUlQGHUQ�NDQQ��'LHVH�0|JOLFKNHLW�ZLUG�GXUFK�GDV.RQ]HSW�GHU�9HUlQGHUXQJVPHQJH�HUID�W�
'HILQLWLRQ���� )�U� MHGHQ� 9RUVFKODJ� [� � J�.M�� EHVWHKW� GLH� 9HUlQGH�UXQJVPHQJH 0�[��� ;�DXV�GHQ�bQGHUXQJHQ�� GLH�.�KLQ�VLFKWOLFK�[�YRUQHKPHQ�NDQQ�
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'LH�9HUlQGHUXQJVPHQJH�EHVFKUHLEW�GHQ�8PIDQJ��LQ�GHP�HLQH�,QVWLWXWLRQ�GLH9RUVFKOlJH�LKUHU�7HLOHLQKHLWHQ��EVSZ��GDV�3OHQXP�GHV�3DUODPHQWV�GLH�9RU�VFKOlJH�GHU�$XVVFK�VVH��lQGHUQ�NDQQ��$XFK�KLHU�JLEW�HV�PHKUHUH�0|JOLFK�NHLWHQ��6R�NDQQ�GLH�9HUlQGHUXQJVPHQJH�OHHU�VHLQ�
'HILQLWLRQ���� (LQ� .RPLWHHYRUVFKODJ� [� LVW� XQYHUlQGHUEDU�� � �[� �J�.M���>0�[�� ��@�

,Q�GHP�)DOO�NDQQ�GDV��EHUJHRUGQHWH�(QWVFKHLGXQJVJUHPLXP�GHQ�9RUVFKODJQXU� UDWLIL]LHUHQ�� LKQ� DEHU�ZHGHU�PRGLIL]LHUHQ�� QRFK� DEOHKQHQ��:HQLJHU� H[�WUHP�LVW�GHU�)DOO��LQ�GHP�0�[�� �^[�` LVW��GD�GDV�3OHQXP�GHQ�9RUVFKODJ�GDQQZHQLJVWHQV� GHP� 6WDWXV� TXR� [� JHJHQ�EHUVWHOOHQ�� LKQ� DOVR� DQQHKPHQ� RGHUDEOHKQHQ� NDQQ�� 'LH� 9HUlQGHUXQJVPHQJH� NDQQ� DEHU� DXFK� DOOH� $OWHUQDWLYHQHQWKDOWHQ�
'HILQLWLRQ���� (LQ�.RPLWHHYRUVFKODJ�[� LVW� YROOVWlQGLJ� YHUlQGHUEDU����[�� J�.M���>0�[�� �;@�

'LHVH�$QQDKPH�Z�UGH�GLH�ELVKHU� HLQJHI�KUWHQ�'LIIHUHQ]LHUXQJHQ� HLQHU� DU�EHLWVWHLOLJHQ� LQVWLWXWLRQHOOHQ�6WUXNWXU�DXIKHEHQ��GD�GDPLW� IDNWLVFK� � ZLH� LPDOOJHPHLQHQ�)DOO�GHU� UlXPOLFKHQ�$EVWLPPXQJVPRGHOOH� � HLQ�*HVDPWNRPL�WHH�.��EHU�GLH�*HVDPWDOWHUQDWLYHQPHQJH�;�EHILQGHQ�Z�UGH��'LHVH�$QQDKPHZLUG�GDKHU�KLHU�QLFKW�EHQXW]W��VRQGHUQ�VWDWWGHVVHQ�]ZHL�$QQDKPHQ��GLH�]ZL�VFKHQ�GHQ�([WUHPHQ�GHU�OHHUHQ�9HUlQGHUXQJVPHQJH�XQG�GHU�9HUlQGHUXQJV�PHQJH�OLHJW��GLH�DOOH�$OWHUQDWLYHQ�HQWKlOW�
'HILQLWLRQ���� (LQ� .RPLWHHYRUVFKODJ� [� LVW� ]XVWlQGLJNHLWVJHPl� YHUlQ�GHUEDU��� �[�� J�.M���>0�[�� �^[q_[qM  [ �M ��ZHQQ�HM �I�.M�`@��G�K��0�[�� �J�.M��
'HILQLWLRQ���� (LQ� .RPLWHHYRUVFKODJ� [� LVW� YRUVFKODJVJHPl�� YHUlQGHU�EDU��� �[�� J�.M��� >0�[��  � ^[q_[qM � [ �M �� ZHQQ� [M  [ �M `@��G�K��0�[��� J�.M��

'LHVH�$QQDKPHQ�EHGHXWHQ�� GD�� GDV�*HVDPWNRPLWHH�.�GLH�9RUVFKOlJH� GHU.RPLWHHV�QXU�HQWODQJ�GHU�'LPHQVLRQ�HQ��lQGHUQ�NDQQ��GLH�LQ�GLH�=XVWlQGLJ�NHLW� GHV� YRUVFKODJHQGHQ� .RPLWHHV� IDOOHQ�� ,P� )DOOH� HLQIDFKHU� �HLQGLPHQ�VLRQDOHU�� =XVWlQGLJNHLWHQ� VLQG� GLH� EHLGHQ� )RUPHQ� YRQ� 9HUlQGHUEDUNHLWlTXLYDOHQW�
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,P�)DOO�PHKUGLPHQVLRQDOHU�=XVWlQGLJNHLWHQ� LPSOL]LHUW� ]XVWlQGLJNHLWVJHPl��H� 9HUlQGHUEDUNHLW� GLH� YRUVFKODJVJHPl�H� 9HUlQGHUEDUNHLW�� MHGRFK� QLFKWXPJHNHKUW�� GHQQ� EHL� ]XVWlQGLJNHLWVJHPl�HU�9HUlQGHUEDUNHLW� NDQQ� GDV�*H�VDPWNRPLWHH�HLQHQ�9RUVFKODJ�DXI�DOOHQ�'LPHQVLRQHQ�lQGHUQ��GLH�LQ�GHU�=X�VWlQGLJNHLW� GHV� YRUVFKODJHQGHQ� .RPLWHHV� OLHJHQ�� EHL� YRUVFKODJVJHPl�HU9HUlQGHUEDUNHLW� KLQJHJHQ� QXU� DXI� GHQ� 'LPHQVLRQHQ�� DXI� GHQHQ� GHU� 9RU�VFKODJ�VHOEVW�GHQ�6WDWXV�TXR�lQGHUW�$XIJUXQG�GLHVHU�XQG�GHU�YRUDQJHJDQJHQHQ�$QQDKPHQ� LVW� HLQ�9RUVFKODJHLQHV�.RPLWHHV��GHU�GHQ�6WDWXV�TXR�lQGHUW��QXU�GDQQ�HUIROJUHLFK��ZHQQ�HU�LP.RPLWHH�HLQH�0HKUKHLW�JHJHQ�EHU�[� JHZLQQW��ZHQQ�HU� LP�*HVDPWNRPLWHHJHJHQ�EHU�DOOHQ 9HUlQGHUXQJVYRUVFKOlJHQ�JHZLQQW��GLH�GDV�*HVDPWNRPLWHHPDFKHQ� NDQQ�� XQG�ZHQQ� HU� LP�*HVDPWNRPLWHH� JHJHQ�EHU� GHP�6WDWXV� TXRJHZLQQW�'HILQLWLRQ���� 'HU�6WDWXV�TXR�[� LVW�GXUFK�HLQHQ�9RUVFKODJ�[q � ;�HU�VHW]EDU��� �.M � .��>[q � J�.M�@ � [q � *M�[���� �[��0�[q���>[q � *�[��� [q � *�[��@�
'HILQLWLRQ���� 'HU�6WDWXV�TXR�[� LVW�GXUFK�HLQHQ�9RUVFKODJ�[qq � ;�HU�VHW]EDU��� �.M � .��>[q � J�.M�@ � [q � *M�[���� � [qq�0�[q���>[qq � *�[��� [qq � *�[��@�

'LHVH�)HVWOHJXQJHQ�HUODXEHQ�GLH�'HILQLWLRQ�HLQHV�VWUXNWXUEHGLQJWHQ��LQVWLWX�WLRQHOOHQ�*OHLFKJHZLFKWV�
'HILQLWLRQ���� 'HU� 6WDWXV� TXR� [� LVW� HLQ� LQVWLWXWLRQHOOHV� *OHLFKJHZLFKW�,*���� [� LVW�ZHGHU�GXUFK�[q��QRFK�GXUFK�[qq HUVHW]EDU�

$XIJUXQG�GHU�REHQ� HU|UWHUWHQ�(LJHQVFKDIWHQ�GHU� IRUPDOHQ�6WUXNWXU�YRQ� ,Q�VWLWXWLRQHQ� Ol�W� VLFK�QXQ�JHQDX�VDJHQ��ZDQQ�HLQ� VROFKHV�*OHLFKJHZLFKW�EH�VWHKW��:LU� EHQ|WLJHQ� GD]X� QXU� QRFK� HLQH� 'HILQLWLRQ�� GLH� GLH� LQGLYLGXHOOHQ,GHDOSXQNWH�LQ�GHQ�HLQ]HOQHQ�'LPHQVLRQHQ�EHVFKUHLEW�
'HILQLWLRQ���� $XVJHKHQG�YRP�6WDWXV�TXR�[� XQG�GHU�=XVWlQGLJNHLW�=N  ^HM` HUJLEW� VLFK� GHU� LQGLYLGXHOOH� ,GHDOSXQNW� LQ� GHU� M�WHQ'LPHQVLRQ I�U�HLQ�L � .�DXV�GHP�,GHDOSXQNW�LQ�DOOHQ�'L�PHQVLRQHQ I�U�L��[L  ��[ L� ��[ L� �������[ LP ��GDGXUFK��GD��[ LN  [ �N I�U� DOOH� N z M JHVHW]W�ZLUG�� VR� GD�� [ LM  � �[ �� �� [ �� �� ����[ � ��M ��[M��[ � ��M �������[ �P ��
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'DQQ�Ol�W�VLFK�GDV�IROJHQGH�*OHLFKJHZLFKWVWKHRUHP I�U�,QVWLWXWLRQHQ�IRUPX�OLHUHQ���
7KHRUHP����,QVWLWXWLRQHOOHV�*OHLFKJHZLFKW� �
6HL�;M  �^[ �M ��[ �M �������[ QM ` GLH�0HQJH�GHU�LQGLYLGXHOOHQ�,GHDOSXQNWH�LQ�GHU5LFKWXQJ�HM � DXVJHKHQG�YRP�6WDWXV�TXR�[���GDQQ�LVW�XQWHU�9RUDXVVHW]XQJHLQGLPHQVLRQDOHU�=XVWlQGLJNHLWHQ��]XVWlQGLJNHLWV��RGHU�YRUVFKODJVJHPl��HU�9HUlQGHUEDUNHLW�XQG�HLQHP�EHOLHELJHQ�.RPLWHHV\VWHP�[� HLQ� LQVWLWX�WLRQHOOHV�*OHLFKJHZLFKW JHQDX�GDQQ��ZHQQ�[ �M I�U�DOOH�M GHU�0HGLDQSXQNWEH]�JOLFK�;M LVW�

'DV�7KHRUHP�EHVDJW��GD��EHL�HLQHU�EHVWLPPWHQ�6WUXNWXU�GHU�,QVWLWXWLRQ��HLQ�IDFKH�=XVWlQGLJNHLWHQ��]XVWlQGLJNHLWV��RGHU�YRUVFKODJVJHPl�H�9HUlQGHUEDU�NHLW� XQG� EHOLHELJHV� .RPLWHHV\VWHP�� HLQ� GXUFK� GLHVH 6WUXNWXU� � XQG� QLFKWGXUFK� GLH� LQGLYLGXHOOHQ� 3UlIHUHQ]HQ� � EHGLQJWHV� *OHLFKJHZLFKW� YRUOLHJW�ZHQQ HV�HLQHQ�0HGLDQSXQNW�LQ�GHQ�HLQ]HOQHQ�'LPHQVLRQHQ�JLEW��'DV�7KHR�UHP�VWHOOW�HLQH�JHVFKLFNWH�$XVQXW]XQJ�GHV�0HGLDQZlKOHUUHVXOWDWV��7KHRUHP���GDU��EHL�GHP�GLH�(LQGLPHQVLRQDOLWlW�XQG�GLH�([LVWHQ]�YRQ�0HGLDQSXQNWHQQLFKW� DOV� (LJHQVFKDIWHQ� LQGLYLGXHOOHU� 3UlIHUHQ]HQ� E]Z�� GHU� .RQVWHOODWLRQLQGLYLGXHOOHU� 3UlIHUHQ]HQ�� VRQGHUQ� DOV� (LJHQVFKDIWHQ� HLQHU� EHVWLPPWHQ� LQ�VWLWXWLRQHOOHQ�6WUXNWXU�HLQJHI�KUW�ZHUGHQ�(QWVFKHLGHQG�LVW�LQ�GLHVHP�=XVDPPHQKDQJ�QDW�UOLFK�GLH�(LJHQVFKDIW�GHU(LQGLPHQVLRQDOLWlW��GLH�GDGXUFK�HLQJHI�KUW�ZLUG��GD��GLH�.RPLWHHV� HLQIDFKH=XVWlQGLJNHLWHQ�]XJHRUGQHW�HUKDOWHQ��6LH�N|QQHQ�GDPLW�QXU��EHU�9RUVFKOlJHHQWVFKHLGHQ�� GLH� GHQ� 6WDWXV� TXR� DXI� HLQHU� HLQ]HOQHQ� 'LPHQVLRQ� lQGHUQ�=ZDQJVOlXILJ� N|QQHQ� GDQQ� DXFK� GLH� .RPLWHHPLWJOLHGHU� QXU� 3UlIHUHQ]HQEH]�JOLFK�VROFKHU�9RUVFKOlJH�lX�HUQ��ZRPLW� LQGLUHNW�HLQGLPHQVLRQDOH� LQGL�YLGXHOOH�3UlIHUHQ]HQ�µHU]ZXQJHQ¶�ZHUGHQ�1DFK�7KHRUHP����GHP�0HGLDQZlKOHUUHVXOWDW��JLEW�HV�XQWHU�GLHVHU�9RUDXV�VHW]XQJ� HLQ� *OHLFKJHZLFKW�� ZHQQ� HLQ� 0HGLDQSXQNW� H[LVWLHUW�� XQG� GHVVHQ([LVWHQ]�LVW�JHVLFKHUW��ZHQQ�HQWZHGHU�GLH�=DKO�GHU�(QWVFKHLGXQJVEHWHLOLJWHQXQJHUDGH� LVW�RGHU�EHL�JHUDGHU�$Q]DKO�HLQH�JHUDGH�=DKO�YRQ�(QWVFKHLGXQJV�EHWHLOLJWHQ�GHQ�JOHLFKHQ�,GHDOSXQNW�KDEHQ�:LH� LP����$EVFKQLWW� HUOlXWHUW�� WULWW� MHGRFK�GDQQ�ZLHGHU� HLQ�8QJOHLFKJH�ZLFKW�DXI��ZHQQ�PLW�PHKUGLPHQVLRQDOHQ�3UlIHUHQ]HQ�JHUHFKQHW�ZHUGHQ�PX��'LHVHV�$UJXPHQW�Ol�W�VLFK�DXI�GDV�RELJH�VWUXNWXUHOOH�*OHLFKJHZLFKW �EHUWUD�JHQ��0X��PDQ�GDYRQ� DXVJHKHQ�� GD��GLH�=XVWlQGLJNHLWHQ�PHKUGLPHQVLRQDOVLQG�XQG�VLFK�HYHQWXHOO�QRFK��EHUODSSHQ��GDV�LVW�EVSZ��EHLP�)LQDQ]DXVVFKX�HLQHV�3DUODPHQWV�OHLFKW�YRUVWHOOEDU���ZLUG�LP�DOOJHPHLQHQ� NHLQ LQVWLWXWLRQHO�OHV� *OHLFKJHZLFKW� YRUOLHJHQ�� HV� VHL� GHQQ�� HV� H[LVWLHUH� HLQ�0HGLDQSXQNW� LQDOOHQ 5LFKWXQJHQ��GLH�HLQH�=XVWlQGLJNHLW�XPID�W�
�� 'HU�%HZHLV�]X�GLHVHP�7KHRUHP�ILQGHW�VLFK�EHL�6KHSVOH��������
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'DV� ]HLJW�� GD�� GLH�5HLFKZHLWH� YRQ�7KHRUHP� �� UHFKW� EHVFKUlQNW� LVW�� ,FKJODXEH� GDKHU�� GD�� GLH� IRUPDOH� 6WUXNWXU� SROLWLVFKHU� ,QVWLWXWLRQHQ�� ZLH� VLH6KHSVOH� EHVFKUHLEW�� QLFKW ]XU� /|VXQJ� GHV� $OOJHPHLQHQ� $JJUHJDWLRQVSUR�EOHPV�KLQUHLFKW��GHQQ�VLH�I�KUW�QXU�LQ�HLQHP�EHVRQGHUHQ�)DOO��QlPOLFK�GHPLQ� 7KHRUHP� �� VSH]LIL]LHUWHQ�� ]X� HLQHP� VWUXNWXUEHGLQJWHQ� *OHLFKJHZLFKW�QLFKW�LP�DOOJHPHLQHQ�)DOO�%HWUDFKWHW�PDQ� DXI� GLHVHP�+LQWHUJUXQG� GDV�$QOLHJHQ�6FKRWWHUV�� VR]LDOHXQG� SROLWLVFKH� ,QVWLWXWLRQHQ� GDGXUFK� UDWLRQDO� ]X� EHJU�QGHQ�� GD�� GHU�1DFK�ZHLV�JHI�KUW�ZLUG��GD��VLH�LQ�GHU�/DJH�VLQG��EHVWLPPWH�JUXQGOHJHQGH�JHVHO O�VFKDIWOLFKH� 3UREOHPH� ]X� O|VHQ�� VR� ]HLJW� GDV� ELVKHULJH� $UJXPHQW�� GD�� VLFKSROLWLVFKH�,QVWLWXWLRQHQ�XQWHU�GHP�9HUIDKUHQVDVSHNW QLFKW�UDWLRQDO�EHJU�QGHQODVVHQ�� GHQQ� GHUHQ� IRUPDOH� 6WUXNWXU� OLHIHUW� RIIHQEDUNHLQH� JHQHUHOO� J�OWLJH*OHLFKJHZLFKWVO|VXQJ�I�U�GDV�$JJUHJDWLRQVSUREOHP��LQVEHVRQGHUH�QLFKW�EHLPHKUGLPHQVLRQDOHQ�=XVWlQGLJNHLWHQ�YRQ�.RPLWHHV�
���$EVWLPPXQJVUHJHOXQJHQ
,P� YRUDQJHJDQJHQHQ� $EVFKQLWW� ZXUGH� YRQ� GHU� hEHUOHJXQJ� DXVJHJDQJHQ�GD��HLQH 0|JOLFKNHLW�GHU�%HZlOWLJXQJ�GHV�$JJUHJDWLRQVSUREOHPV�GDULQ�EH�VWHKHQ� N|QQWH�� GLH�*HVDPWDOWHUQDWLYHQPHQJH�;� DXI� HLQH� 7HLOPHQJH�$�� GLH$JHQGD�� ]X� EHVFKUlQNHQ��ZHLO� GLH�9HUPXWXQJ� EHUHFKWLJW� HUVFKLHQ�� GD�� EH�]�JOLFK� $� HLQ� *OHLFKJHZLFKW� EHVWHKHQ� NDQQ�� VHOEVW� ZHQQ� HV� EH]�JOLFK� ;NHLQHV�JLEW��:LH�VLFK�]HLJWH��ZDU�GLHVHU�:HJ�QXU�EHJUHQ]W�HUIROJUHLFK�'DKHU� VROO� LP� IROJHQGHQ�HLQH�0|JOLFKNHLW� XQWHUVXFKW�ZHUGHQ�� QLFKW� GHQ8PIDQJ�GHU�$OWHUQDWLYHQPHQJH��VRQGHUQ�GLH�=DKO�GHU�3DDUYHUJOHLFKH�LQ�GHUJOHLFKHQ�$OWHUQDWLYHQPHQJH�]X�EHVFKUlQNHQ��� 'LHVH�0|JOLFKNHLW�ZLUG�YRQDOOHQ�EHNDQQWHQ�$EVWLPPXQJVUHJHOXQJHQ�EHQXW]W�$OV�%HLVSLHO� VHL� DXI�GDV�$EVWLPPXQJVSDUDGR[� LP����$EVFKQLWW� �7DEHOOH��� ]XU�FNJHJULIIHQ�� 2IIHQVLFKWOLFK�PDFKW� HV� LQ� GLHVHP�%HLVSLHO� HLQHQ� HQW�VFKHLGHQGHQ�8QWHUVFKLHG� DXV�� RE� DOOH 3DDUH� YRQ�$OWHUQDWLYHQ�� GLH� VLFK� DXVGHU�0HQJH�^[��\��]` HUJHEHQ��HLQHU�0HKUKHLWVHQWVFKHLGXQJ�XQWHU]RJHQ�ZHU�GHQ�RGHU�RE�GDEHL�HLQ�3DDU�ZHJJHODVVHQ�ZLUG��:HUGHQ�DOOH 3DDUH�HLQDQGHU�LQHLQHU�0HKUKHLWVHQWVFKHLGXQJ�JHJHQ�EHUJHVWHOOW��HUJLEW�VLFK�� ZLH�LP����$E�VFKQLWW�JH]HLJW�� DOV�5HVXOWDW�HLQH�]\NOLVFKH�3UlIHUHQ]IROJH�1XQ� ZHUGHQ� LQ� NRQNUHWHQ� $EVWLPPXQJHQ� GLH� $OWHUQDWLYHQ� RIW� LQ� HLQH5HLKHQIROJH�GHU�IROJHQGHQ�$UW�JHEUDFKW��(V�ZLUG�PLW�HLQHP�EHVWLPPWHQ�3DDUEHJRQQHQ��GHU�0HKUKHLWVJHZLQQHU�GLHVHU�$EVWLPPXQJ�ZLUG�LQ�GHU�QlFKVWHQ$EVWLPPXQJ�GHU�GULWWHQ�$OWHUQDWLYH�JHJHQ�EHUJHVWHOOW��GHU�0HKUKHLWVJHZLQ�QHU�GLHVHU�$EVWLPPXQJ�GHU�YLHUWHQ�$OWHUQDWLYH�XVI�
�� 'LHVH�0|JOLFKNHLW�LVW�YRQ�6KHSVOH�	�:HLQJDVW��������������DXIJHJULIIHQ�XQG�XQWHUVXFKWZRUGHQ��)DUTXKDUVRQ��������KDWWH�VLH�LP�=XVDPPHQKDQJ�GHU�)UDJH�QDFK�GHU�6WUDWHJLHDQIlO�OLJNHLW�YRQ�(QWVFKHLGXQJVUHJHOQ�HU|UWHUW�



$JJUHJDWLRQ�XQG�,QVWLWXWLRQ ��

:�UGH�LP�%HLVSLHO�GHV�$EVWLPPXQJVSDUDGR[HV�VR�YHUIDKUHQ�XQG�ZlUH�[XQG�\�GDV�3DDU�YRQ�$OWHUQDWLYHQ��PLW�GHP�EHJRQQHQ�Z�UGH��GDQQ�ZlUH�DXI�JUXQG�YRQ�7DEHOOH���GLH�$OWHUQDWLYH�[�GHU�0HKUKHLWVJHZLQQHU�XQG�Z�UGH�LQGHU�]ZHLWHQ�$EVWLPPXQJ�GHU�$OWHUQDWLYH�]�JHJHQ�EHUJHVWHOOW��ZRUDXV�VLFK�]DOV�0HKUKHLWVJHZLQQHU� HUJLEW�� 'D� \� EHUHLWV� LQ� GHU� HUVWHQ� $EVWLPPXQJ� GHU9HUOLHUHU ZDU��LVW�HV�EHL�GLHVHU�5HLKHQIROJH�YRQ�$EVWLPPXQJHQ�QLFKW��EOLFK�\�QRFK�HLQPDO�GHP�0HKUKHLWVJHZLQQHU�GHU�]ZHLWHQ�$EVWLPPXQJ��]��JHJHQ��EHU]XVWHOOHQ�� 9LHOPHKU� JLOW� ]� DOV�0HKUKHLWVJHZLQQHU� DXV� GHQ� EHLGHQ� $E�VWLPPXQJHQ�(LQH� $EVWLPPXQJVIROJH� GLHVHU� $UW� EHZLUNW� ]ZHLHUOHL�� =XQlFKVW� HLQPDOZLUG�GLH�0HKUKHLWVUHJHO�QLFKW LQ�GHU�LP����$EVFKQLWW�GHILQLHUWHQ�)RUP�DQJH�ZDQGW��VRQGHUQ�LQ�HLQHU�DXVZDKOIXQNWLRQDOHQ 9DULDQWH��$50(���'DPLW�VLQG]\NOLVFKH�3UlIHUHQ]HQ�DXVJHVFKORVVHQ��GHQQ�GLH�$50(�HU]HXJW�HLQH��NROOHN�WLYH��$XVZDKOPHQJH� D�6��� GLH� I�U� DOOH� 7HLOPHQJHQ� 6� YRQ�;� QLFKW� OHHU� LVW�MHGRFK�NHLQH NROOHNWLYH�3UlIHUHQ]UHODWLRQ�
$XVZDKOIXQNWLRQDOH�5HJHO�GHU�0HKUKHLWVHQWVFKHLGXQJ �$50(��
�[��\�� ;���6�� 3RW�;����L�� .��>D�6�� �^[` � �^L_ ¢[��\² � 3L` ! �^L_¢\��[² � 3L`@�

'LH� $50(� WUDQVIRUPLHUW� GDKHU� GLH� ]\NOLVFKH� 3UlIHUHQ]IROJH�� GLH� EHL� $Q�ZHQGXQJ�GHU�50(�DXI�GLH�3UlIHUHQ]VWUXNWXU�YRQ�7DEHOOH���HQWVWHKHQ�Z�UGH�LQ�HLQH�,QGLIIHUHQ]NODVVH��VR�GD��D�^[��\��]`�� �^[��\��]`�'DU�EHU�KLQDXV�DEHU�UHGX]LHUW�GLH�RELJH�$EVWLPPXQJVIROJH�GLHVH�,QGLIIH�UHQ]NODVVH� DXI� HLQ� HLQ]LJHV�(OHPHQW� � XQG� ]ZDU� GDGXUFK�� GD�� HV� EHL� MHGHU$EVWLPPXQJ� LQ�GHU�)ROJH�]ZLVFKHQ�]ZHL�$OWHUQDWLYHQ�QLFKW�QXU�HLQHQ�*H�ZLQQHU JLEW� �GLH�$OWHUQDWLYH�� GLH� GLH�0HKUKHLW� HUKlOW��� VRQGHUQ� DXFK� HLQHQ9HUOLHUHU� LQ�GHP�6LQQH��GD��GLH�$OWHUQDWLYH��GLH�QLFKW�GLH�0HKUKHLW�HUULQJW�I�U�DOOH�IROJHQGHQ�$EVWLPPXQJHQ�DXVIlOOW�'DV�LVW�HLQH� W\SLVFKH�(LJHQKHLW�DOOHU�EHNDQQWHQ�$EVWLPPXQJVIROJHQ��GLHGLHVH�JUXQGOHJHQG�YRQ�GHU�$QZHQGXQJ�GHU�50(�RGHU�GHU�$50(�DXI DOOH3DDUYHUJOHLFKH�EH]�JOLFK�GHU�3UlIHUHQ]VWUXNWXU�YRQ�7DEHOOH���XQWHUVFKHLGHQ�GHQQ�GDEHL�ZLUG�NHLQH $OWHUQDWLYH�DXVJHVFKDOWHW��$XI�GLHVH�(LJHQKHLW� LVW�HV]XU�FN]XI�KUHQ�� GD�� GLH� $EVWLPPXQJVIROJH� LP� RELJHQ� %HLVSLHO� HLQH� GUHL�HOHPHQWLJH� ,QGLIIHUHQ]NODVVH� LQ� ]ZHL� 6FKULWWHQ� DXI� HLQ� HLQ]HOQHV� (OHPHQWUHGX]LHUW�
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(LQH�$EVWLPPXQJVIROJH�NDQQ�GHPQDFK�DOV�HLQ�P�7XSHO�YRQ�$EVWLPPXQ�JHQ� ¢$���$��� �����$P² ]ZLVFKHQ� MH� ]ZHL�7HLOPHQJHQ� YRQ�$OWHUQDWLYHQ� XQWHU9HUZHQGXQJ�GHU�$50(�FKDUDNWHULVLHUW�ZHUGHQ����ZREHL�P GLH�=DKO�GHU�$E�VWLPPXQJHQ�DQJLEW��GLH�QRWZHQGLJ�LVW��XP�GLH�$OWHUQDWLYHQPHQJH�;�DXI�HLQHLQ]HOQHV�(OHPHQW�]X�UHGX]LHUHQ�'DPLW�LP�IROJHQGHQ�GLH�$EVWLPPXQJVIROJHQ�JHQDXHU�EHVFKULHEHQ�ZHUGHQN|QQHQ�� ZLUG� HLQH� $EVWLPPXQJ� VR� JHNHQQ]HLFKQHW�� GD�� QDFK�$�PLW� HLQHUKRFKJHVWHOOWHQ�=DKO��GLH�DQJLEW��GLH�ZLHYLHOWH�$EVWLPPXQJ�HV� LVW�� LQ�.ODP�PHUQ�GLH�EHLGHQ�$OWHUQDWLYHQ� �RGHU�7HLOPHQJHQ�YRQ�$OWHUQDWLYHQ�� DQJHJH�EHQ� ZHUGHQ�� ]ZLVFKHQ� GHQHQ� GLH� $EVWLPPXQJ� VWDWWILQGHW�� VR� GD�� EVSZ�$��[���[���KHL�W��GD��GLH�HUVWH�$EVWLPPXQJ�]ZLVFKHQ�[� XQG�[� VWDWWILQGHW�'LH�IROJHQGHQ�7\SHQ�YRQ�$EVWLPPXQJVIROJHQ�VLQG�]X�QRWLHUHQ�
$EVWLPPXQJVIROJH�7\S�,��6FKULWWZHLVHU�3DDUYHUJOHLFK� �
%H]�JOLFK�GHU�$OWHUQDWLYHQPHQJH�;� � ^[���[��� ���� [O`�� O  ��.��ZLUG�ZLHIROJW�DEJHVWLPPW��¢$��[���[��� �*���$��*���[��� �*��������$P�*P����[O�� �*²��ZR�EHL�*� GHU�0HKUKHLWVJHZLQQHU�DXV�GHU�HUVWHQ�$EVWLPPXQJ��* � GHU�0HKUKHLWV�JHZLQQHU�DXV�GHU�]ZHLWHQ�$EVWLPPXQJ�HWF��XQG�*�GHU�*HVDPWJHZLQQHU�LVW�
$EVWLPPXQJVIROJH�7\S�,,��6FKULWWZHLVH�5HGXNWLRQ��
%H]�JOLFK�GHU�$OWHUQDWLYHQPHQJH�;� � ^[���[��� ���� [O`�� O  ��.��ZLUG�ZLHIROJW� DEJHVWLPPW�� ¢$��[��� ^[��� ����� [O`��� ZHQQ� *�  � ^[��� ����� [O`�� GDQQ�$��[���^[��� �����[O`���ZHQQ�*�  �^[��� �����[O`��GDQQ��$��[���^[��� �����[O`�� ����ZHQQ�*P��  �[O����GDQQ��$P�[O����[��²�
$EVWLPPXQJVIROJH�7\S�,,,��*OHLFK]HLWLJH�$EVWLPPXQJ� �
hEHU�GLH�$OWHUQDWLYHQPHQJH�;� � ^[��� [���}�� [O`�� O  ��.��ZLUG� LQ� HLQHUHLQ]LJHQ�$EVWLPPXQJ�$��[���[���}��[O��HQWVFKLHGHQ��ZREHL�MHGH�3HUVRQ� L� .�HLQH�6WLPPH�I�U�HLQH�GHU�$OWHUQDWLYHQ�DXV�;�DEJHEHQ�NDQQ�XQG�GLH$OWHUQDWLYH�DXVJHZlKOW�ZLUG��GLH�GLH�PHLVWHQ�6WLPPHQ�HUKlOW�

)�U�GLH�$EVWLPPXQJVIROJH�YRP�7\S�,,,�NRPPW�QDW�UOLFK�QLFKW�GLH�$50(�LQ)UDJH�� YLHOPHKU� ZLUG� GD]X� GLH� IROJHQGH� DXVZDKOIXQNWLRQDOH� 9HUVLRQ� GHU5HJHO�GHU�UHODWLYHQ�0HKUKHLW �$550��KHUDQJH]RJHQ�

�� (V�NRPPHQ�DXFK�$EVWLPPXQJHQ�]ZLVFKHQ�PHKU�DOV�]ZHL�7HLOPHQJHQ�YRQ�$OWHUQDWLYHQYRU��'DQQ�NDQQ�MHGRFK�QLFKW�PHKU�GLH�$50(�DOV�(QWVFKHLGXQJVUHJHO�EHQXW]W�ZHUGHQ��YJO�GD]X�XQWHQ�GLH�$EVWLPPXQJVIROJH�7\S�,,,�
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$XVZDKOIXQNWLRQDOH�5HJHO�GHU�UHODWLYHQ�0HKUKHLW �$550��6HL�V�[��GLH�=DKO�GHU�6WLPPHQ��GLH�I�U�HLQH�$OWHUQDWLYH�[�� ;�DEJHJHEHQZHUGHQ��VR�GD��V�[�� ��^L_ ¢\��[² � 3L I�U�NHLQ�\�� ;`��GDQQ�JLOW��D�;�� ^[` � �L � .���\�� ;��>^[_[�� ;�� V�[��! V�\�`@�
(V� VHL� DQ� GLHVHU� 6WHOOH� VFKRQ� DQJHI�JW�� GD�� GLH� $550� GHQ� HUKHEOLFKHQ1DFKWHLO� KDW�� $OWHUQDWLYHQ� DOV� �NROOHNWLY�� EHVWH� DXV]XZlKOHQ�� GLH� QLFKW� GHU&RQGRUFHW�*HZLQQHU� VLQG�� REZRKO� GLH� ]XJUXQGHOLHJHQGH� 3UlIHUHQ]VWUXNWXUHLQHQ� &RQGRUFHW�*HZLQQHU� DXIZHLVW�� 'DV� NDQQ� DQ� IROJHQGHP�%HLVSLHO� JH�]HLJW�ZHUGHQ��I�U�GDV�GLH�3UlIHUHQ]VWUXNWXU�DXV�7DEHOOH���JHOWHQ�VROO���

L M N O PBBBBBBBBBBBBBBBBBBBBBBBBBBB[���������[����������\����������]���������Z\���������\���������Z���������\����������\Z��������]����������]����������Z���������]]���������Z���������[����������[���������[BBBBBBBBBBBBBBBBBBBBBBBBBBBB
7DEHOOH��3UlIHUHQ]VWUXNWXU�HLQHV���3HUVRQHQ�.RPLWHHV

'LH�$QZHQGXQJ� GHU�$50(� DXI� GLHVH� 3UlIHUHQ]VWUXNWXU� EHL� YROOVWlQGLJHP3DDUYHUJOHLFK� HUJLEW� GLH� $OWHUQDWLYH� \� DOV� 5HVXOWDW�� \� LVW� GHU� &RQGRUFHW�*HZLQQHU�� GHQQ� \� KDW� HLQH�0HKUKHLW� JHJHQ�EHU� MHGHU DQGHUHQ�$OWHUQDWLYH�,P�8QWHUVFKLHG�GD]X�HUJLEW�GLH�$550�MHGRFK�[�DOV�5HVXOWDW��GHQQ�EHL�$Q�ZHQGXQJ�GHU�$550�KDEHQ�GLH�3HUVRQHQ�QXU�HLQH 6WLPPH��GLH�VLH�DQQDKPH�JHPl��I�U�GLH�YRQ�LKQHQ�DP�PHLVWHQ�EHYRU]XJWH�$OWHUQDWLYH�DEJHEHQ�(V�LVW�GDU�EHU�KLQDXV�OHLFKW�]X�VHKHQ��GD��GLH�$50(�XQWHU�9HUZHQGXQJYRQ�$EVWLPPXQJVIROJHQ�GHV�7\SV�,�RGHU�,,�QLFKW GLHVH�(LJHQVFKDIW�DXIZHLVW�8QDEKlQJLJ�YRQ�GHP�3DDU�YRQ�$OWHUQDWLYHQ�DXV�GHU�0HQJH�^[��\��Z��]`��PLWGHP� GLH� $EVWLPPXQJHQ� EHJRQQHQ�ZHUGHQ�� LVW� GDV� NROOHNWLYH� 5HVXOWDW� GHU$EVWLPPXQJVIROJH�7\S�,�DXIJUXQG�GHU�3UlIHUHQ]VWUXNWXU�YRQ�7DEHOOH���VWHWV\��'DV�JOHLFKH�JLOW�EH]�JOLFK�$EVWLPPXQJVIROJH�7\S�,,�I�U�GLH�VFKULWWZHLVH5HGXNWLRQ� GLHVHU� $OWHUQDWLYHQPHQJH�� 'LH� $EVWLPPXQJVIROJHQ� GHV� 7\SV� ,XQG� ,,� KDEHQ� DOVR� JHJHQ�EHU� 7\S� ,,,� GHQ�9RU]XJ�� GD�� VLH� GHQ� &RQGRUFHW�*HZLQQHU�DXVZlKOHQ��ZHQQ�HV�HLQHQ�JLEW�

�� 'DV�%HLVSLHO�LVW�)LVKEXUQ���������6�������HQWQRPPHQ�
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'HU�7\S�,�LVW�VLFKHU�GLH�LQ�(QWVFKHLGXQJVJUHPLHQ�MHGZHOFKHU�$UW�DP�KlX�ILJVWHQ�EHQXW]WH�$EVWLPPXQJVIROJH��� 6LH�KDW� HLQLJH�9DULDQWHQ�� I�U�GLH� GLHLQKDOWOLFKH 'LVWDQ]�GHU�$OWHUQDWLYHQ�]XP�6WDWXV�TXR�HLQH�5ROOH�VSLHOW��$QJH�QRPPHQ�I�U�DOOH�$OWHUQDWLYHQ�DXV�;�Ol�W�VLFK�GHUHQ�LQKDOWOLFKH�'LVWDQ]�]XP6WDWXV�TXR�EHVWLPPHQ��VR�GD��[Z GLH�DP�ZHLWHVWHQ�XQG�[D GLH�DP�ZHQLJVWHQZHLW�YRQ�6WDWXV�TXR�HQWIHUQWH�LVW��'LH�6WDWXV�TXR�$OWHUQDWLYH�VHL�[��
$EVWLPPXQJVIROJH�7\S�,�
%H]�JOLFK�GHU�$OWHUQDWLYHQPHQJH�;� �^[���[D��[D�������� [Z` ZLUG�ZLH�IROJWDEJHVWLPPW�� ¢$��[Z�� [Z����  �*���$��*��� [Z����  �*��� �����$P���*P���� [D��  *P����$P�*P����[��� �*²�
$EVWLPPXQJVIROJH�7\S�,�
%H]�JOLFK�GHU�$OWHUQDWLYHQPHQJH�;� �^[���[D�������[Z` ZLUG�ZLH�IROJW�DE�JHVWLPPW��¢$��[D��[D���� �*���$��*���[D���� �*��������$P���*P����[Z�� �*P����$P�*P����[��� �*²�
$EVWLPPXQJVIROJH�7\S�,�
%H]�JOLFK�GHU�$OWHUQDWLYHQPHQJH�;� �^[���[D�� ���� [Z`ZLUG�ZLH�IROJW�DE�JHVWLPPW��¢$������������ �*���$��*�������� �*��������$P�*P����[��� �*²�

'HU�7\S�,�SUl]LVLHUW�GLH�EHNDQQWH�5HJHOXQJ��ZRQDFK�µ�EHU�GHQ�ZHLWHVWJH�KHQGHQ�$QWUDJ�]XHUVW�DEJHVWLPPW�ZLUG¶��7\S�,�VWHOOW�GLH�JHQDXH�8PNHK�UXQJ�GLHVHU�5HJHOXQJ�GDU��+LHU�EHJLQQW�GLH�$EVWLPPXQJVIROJH�PLW�GHQ�EHL�GHQ�DP�QlFKVWHQ�EHLP�6WDWXV�TXR�OLHJHQGHQ�$OWHUQDWLYHQ�:lKUHQG� 7\S� ,� XQG� ,� GLH� JHVDPWH� )ROJH� GHU� $EVWLPPXQJHQ� YRQYRUQKHUHLQ� IHVWOHJW� �YRUDXVJHVHW]W� GLH� LQKDOWOLFKH� 'LVWDQ]� GHU� $OWHUQDWLYHQ]XP�6WDWXV� TXR� Ol�W� VLFK� HLQGHXWLJ� EHVWLPPHQ��� EOHLEW� GHU� µ:HJ¶� GHU�$E�VWLPPXQJHQ�EHL�7\S� ,�ZHLWJHKHQG�RIIHQ��)HVWJHOHJW� LVW� QXU�� GD�� LQ� GHUOHW]WHQ $EVWLPPXQJ� ]ZLVFKHQ� GHP�*HZLQQHU� DXV� DOOHQ� YRUDXVJHJDQJHQHQ$EVWLPPXQJHQ�XQG�GHU�6WDWXV�TXR�$OWHUQDWLYH�[� ]X�HQWVFKHLGHQ�LVW��'D�DOOH$EVWLPPXQJVIROJHQ�GHV�7\SV� ,�GLHVH�6FKOX�DEVWLPPXQJ�YRUVHKHQ�� LVW�7\S,�GLH�DOOJHPHLQVWH�%HVFKUHLEXQJ�HLQHU�$EVWLPPXQJVIROJH�GHV�7\SV�,��6LHP��WH� GDKHU� EHVRQGHUV� JHHLJQHW� VHLQ�� GLH� *OHLFKJHZLFKWV�� RGHU� 8QJOHLFK�JHZLFKWVHLJHQVFKDIWHQ GLHVHV�ZLFKWLJVWHQ�7\SV�]X�XQWHUVXFKHQ�
�� ,P�8QWHUVFKLHG�GD]X� LVW�7\S� ,,,� EHVRQGHUV� I�U�:DKOHQ� UHOHYDQW�� ,FK� JHKH� KLHUDXI� QLFKWQlKHU� HLQ�� ZHLO� HLQH� JHQDXHUH� (U|UWHUXQJ� HLQHQ� HLJHQHQ� %HLWUDJ� HUIRUGHUQ� Z�UGH�� 7\S� ,,G�UIWH� HKHU� VHOWHQ� VHLQ��)DUTXKDUVRQ� ������� JLEW� HLQ�%HLVSLHO� VHLQHU�$QZHQGXQJ� LP� U|PL�VFKHQ�6HQDW�
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=XQlFKVW� LVW� IHVW]XKDOWHQ�� GD�� DXFK� LQ� GHU�$EVWLPPXQJVIROJH� YRP�7\S,�*�[��� �� LVW��G�K��GDV�8QJOHLFKJHZLFKWVUHVXOWDW��7KHRUHP����EOHLEW�I�UGLHVH� $EVWLPPXQJVIROJH� J�OWLJ�� HV� VHL� GHQQ�� HV� JlEH� HLQHQ� &RQGRUFHW�*HZLQQHU� XQG� GDPLW� HLQ� 3UlIHUHQ]�*OHLFKJHZLFKW�� 'LH� $EVWLPPXQJVIROJHEHZLUNW� MHGRFK��GD��7KHRUHP���QLFKW�PHKU� LQ�YROOHP�8PIDQJ�*HOWXQJ�EH�VLW]W��7DWVlFKOLFK�NDQQ�GDV�0HKUKHLWVUHVXOWDW�QLFKW�PHKU�EHOLHELJ�µZDQGHUQ¶�ZHQQ�GLH�$OWHUQDWLYHQ�I�U�GLH�6FKOX�DEVWLPPXQJ�IHVWJHOHJW�VLQG�
'LPHQVLRQ��

[Lq %�����������������[ M[�x x \�����������q
$��������������������x &][Nq 'LPHQVLRQ��
$EELOGXQJ��%HVFKUlQNXQJ�GHU�*HZLQQPHQJH�*�[��GXUFK�HLQH�6FKOX�DEVWLPPXQJ�PLW�[�

'DV�Ol�W�VLFK�DQKDQG�YRQ�$EELOGXQJ���]HLJHQ��GLH�QRFK�HLQPDO�GLH�6LWXDWLRQYRQ�$EELOGXQJ���ZLHGHUJLEW��QXU�GD��[�GXUFK�GLH�6WDWXV�TXR�$OWHU�QDWLYH�[�HUVHW]W�LVW��'LH�GUHL�.UHLVH�XP�GLH�,GHDOSXQNWH�GHU�3HUVRQHQ� L��M XQG�N �[L��[MXQG�[N��DOV�0LWWHOSXQNWH�VLQG�GHU�JHRPHWULVFKH�2UW�DOOHU�3XQNWH��VR�GD��GLH3HUVRQHQ�]ZLVFKHQ�GLHVHQ�XQG�[� LQGLIIHUHQW�VLQG��3XQNWH�ZHLWHU� LP�,QQHUQGHU�.UHLVH�ZHUGHQ�YRQ�GHU� MHZHLOLJHQ�3HUVRQ�JHJHQ�EHU�[� EHYRU]XJW��'LH.UHLVDXVVFKQLWWH�$�� %� XQG�&� JHEHQ� GDKHU� GLH�0HQJH� DOOHU� 3XQNWH� DQ�� GLHLUJHQGHLQH�0HKUKHLW� YRQ� ]ZHL� GHU� GUHL� 3HUVRQHQ� JHJHQ�EHU� [� EHYRU]XJW�ELOGHQ�DOVR�GLH�0HQJH�*�[���1XQ�LVW�DEHU��ZLH�$EELOGXQJ���]HLJW��QXU�GLH�$OWHUQDWLYH�]�(OHPHQW�YRQ*�[����(V�NDQQ�GHPQDFK�QXU�]�RGHU�[� GDV�5HVXOWDW�GHU�6FKOX�DEVWLPPXQJVHLQ��GLH�[� HLQVFKOLH�W�
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'DV�EHGHXWHW��GD��GLH�)HVWOHJXQJ���EHU�[� ]XP�6FKOX��DE]XVWLPPHQ��KLQ�UHLFKW��*�[��� VR�ZHLW� HLQ]XVFKUlQNHQ�� GD�� ]\NOLVFKH� 3UlIHUHQ]HQ� RGHU� HLQH,QGLIIHUHQ]NODVVH� DOV� NROOHNWLYHV� 5HVXOWDW� DXVJHVFKORVVHQ� VLQG�� DXFK� ZHQQ*�[���GDPLW�QLFKW�OHHU�LVW��'LHVHU�6DFKYHUKDOW�Ol�W�VLFK�ZLH�IROJW�DOV�7KHRUHPIRUPXOLHUHQ��6KHSVOH�	�:HLQJDVW�������
7KHRUHP����%HVFKUlQNXQJ�GHU�*HZLQQPHQJH� �
:LUG� XQWHU� 9HUZHQGXQJ� GHU� $50(� EHL� EHOLHELJHU� $EVWLPPXQJVIROJH�EHU�GLH�6WDWXV�TXR�$OWHUQDWLYH�[� ]XP�6FKOX��DEJHVWLPPW��LVW�HQWZHGHU[� RGHU�LUJHQGHLQH�$OWHUQDWLYH�\�� *�[���GDV�NROOHNWLYH�5HVXOWDW�

%H]HLFKQHQ�ZLU�GDV�7ULSHO� ¢$��$5��$)²��ZREHL�$�GHQ�8PIDQJ�GHU�$JHQGDDQJLEW��$5�GLH�DQJHZDQGWH�$JJUHJDWLRQVUHJHO��50(��$50(�RGHU�$550�XQG�$)�GLH�$EVWLPPXQJVIROJH��DOV�HLQH�$EVWLPPXQJVUHJHOXQJ�� VR� LVW�9RU�DXVVHW]XQJ�GHV�RELJHQ�7KHRUHPV�HLQH�$EVWLPPXQJVIROJH�GHV�7\SV� ,�RGHU,� �7\S� ,� NDQQ� QLFKW� LQ�)UDJH� NRPPHQ�� GD� HV� GDEHL� NHLQH� JHVRQGHUWH6FKOX�DEVWLPPXQJ�JLEW���'LH�NROOHNWLYHQ�5HVXOWDWH��GLH�VLFK�QDFK�7KHRUHP��XQWHU�GLHVHU�9RUDXVVHW]XQJ�HUJHEHQ��N|QQHQ�ZHGHU�HLQH�]\NOLVFKH�3UlIH�UHQ]�� QRFK� HLQH� ,QGLIIHUHQ]NODVVH�� VHLQ��:HUGHQ� $EVWLPPXQJVUHJHOXQJHQGLHVHU�$UW�EHQXW]W��NDQQ�GDV�$JJUHJDWLRQVSUREOHP�RIIHQEDU�QLFKW�DXIWUHWHQ�'DPLW� VWHOOW� VLFK� GLH� )UDJH�� RE� GHUDUWLJH� $EVWLPPXQJVUHJHOXQJHQ� HLQHµ/|VXQJ¶� LP� 6LQQH� 6FKRWWHUV� GDUVWHOOHQ�� G�K�� HLQH� /|VXQJ� I�U� HLQ� JUXQGOH�JHQGHV� XQG�ZLHGHUNHKUHQGHV� SROLWLVFKHV� 3UREOHP� �GDV� $OOJHPHLQH� $JJUH�JDWLRQVSUREOHP��GHUDUW��GD��GLH�SROLWLVFKHQ�,QVWLWXWLRQHQ��LQ�GHQHQ�GLHVH�$E�VWLPPXQJVUHJHOXQJHQ� DQJHZDQGW� ZHUGHQ�� XQWHU� GHP� 9HUIDKUHQVDVSHNW� DOVUDWLRQDO�EHJU�QGHW�JHOWHQ�N|QQHQ��'LH�$QWZRUW�DXI�GLHVH�)UDJH�PX��QHJDWLYDXVIDOOHQ�=XQlFKVW�LVW�IHVW]XKDOWHQ��GD��GLH�$EVWLPPXQJVUHJHOXQJHQ��ZLH�HUZlKQW�NHLQH�*OHLFKJHZLFKWVO|VXQJHQ�ELOGHQ��=X�6FKRWWHUV�.RQ]HSW�GHU� UDWLRQDOHQ%HJU�QGXQJ�HLQHU�,QVWLWXWLRQ�JHK|UW�MHGRFK�DOV�LQWHJUDOHU�%HVWDQGWHLO��GD��I�UGDV� MHZHLOLJH�JUXQGOHJHQGH�3UREOHP�HLQH�*OHLFKJHZLFKWVO|VXQJ�DQJHJHEHQZHUGHQ�NDQQ��'LH�RELJHQ�$EVWLPPXQJVUHJHOXQJHQ� HUJHEHQ� I�U� GDV� $JJUH�JDWLRQVSUREOHP� DEHU� QXU� GDQQ� HLQH� *OHLFKJHZLFKWVO|VXQJ�� ZHQQ� HLQ� &RQ�GRUFHW�*HZLQQHU� XQG� GDPLW� HLQ� 3UlIHUHQ]�*OHLFKJHZLFKW� YRUOLHJW�� DOVR� QXULQ�HLQLJHQ��QLFKW�LQ�DOOHQ�)lOOHQ�:�UGH�GLHV�VFKRQ�KLQUHLFKHQ��GLH�JHVWHOOWH�)UDJH�]X�YHUQHLQHQ��VR�NRPPWKLQ]X��GD��VLFK�I�U�GLH�$EVWLPPXQJVUHJHOXQJHQ�DXIJUXQG�GHU�7DWVDFKH��GD�VLH� NHLQH� *OHLFKJHZLFKWVO|VXQJHQ� VLQG�� ZHLWHUH� )ROJHSUREOHPH�� EHVRQGHUVKLQVLFKWOLFK� GHU�0|JOLFKNHLW� LKUHU� 5HFKWIHUWLJXQJ� HUJHEHQ�� DXI� GLH� LP� IRO�JHQGHQ�HLQJHJDQJHQ�ZHUGHQ�VROO�
�� 8QWHU�9RUDXVVHW]XQJ�GHU�$EVWLPPXQJVIROJH�7\S� ,� NDQQ� DOOHQIDOOV� HLQH� ,QGLIIHUHQ]E]Z��HLQ�3DWW�]ZLVFKHQ�]ZHL�$OWHUQDWLYHQ�DXIWUHWHQ��GDV�VLFK�MHGRFK�PLWWHOV�SDWWDXIO|VHQGHU=XVDW]UHJHOQ�EHVHLWLJHQ�Ol�W��EVSZ��GHU�9RUVFKULIW��GD��HLQ�$QWUDJ�EHL�6WLPPHQJOHLFKKHLW�DOVDEJHOHKQW�JLOW�
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�� ,QVWLWXWLRQHOOHV�*OHLFKJHZLFKW��$EVWLPPXQJVUHJHOXQJHQ�XQG�GDV�7KHR�UHP�YRQ�$UURZ
6FKRWWHUV�$EVLFKW�LVW�GLH�UDWLRQDOH�%HJU�QGXQJ�YRQ�,QVWLWXWLRQHQ��QLFKW�GHUHQUDWLRQDOH�5HFKWIHUWLJXQJ��'HQQRFK�VROOWH�GLH�)UDJH�DQJHVSURFKHQ�ZHUGHQ��REVLFK�GDV�LQVWLWXWLRQHOOH�*OHLFKJHZLFKW�QDFK�7KHRUHP���XQG�GLH�LP�YRUDQJH�JDQJHQHQ�$EVFKQLWW�GLVNXWLHUWHQ�$EVWLPPXQJVUHJHOXQJHQ�XQWHU�HLQHP�QRU�PDWLYHQ�*HVLFKWVSXQNW�UHFKWIHUWLJHQ�ODVVHQ�:LH�VLFK�LP����$EVFKQLWW�]HLJHQ�OLH���I�KUW�GLH�9RUDXVVHW]XQJ�HLQGLPHQ�VLRQDOHU�=XVWlQGLJNHLWHQ�GHU�.RPLWHHV�LP�=XVDPPHQKDQJ�GHV�LQVWLWXWLRQHO�OHQ� *OHLFKJHZLFKWV� ]XU� (U]ZLQJXQJ� HLQGLPHQVLRQDOHU� LQGLYLGXHOOHU� 3UlIH�UHQ]HQ�XQG�ZLH� LP����$EVFKQLWW� GHXWOLFK�ZXUGH�� VWHOOW� GLHV� HLQH� HUKHEOLFKH5HVWULNWLRQ�I�U�GLH�bX�HUXQJ�LQGLYLGXHOOHU�3UlIHUHQ]HQ�GDU��%HVWLPPWH�LQGL�YLGXHOOH�3UlIHUHQ]HQ�VLQG�GDQQ�QLFKW�PHKU�]XOlVVLJ��EVSZ��GLH�YRQ�3HUVRQ� NLP�%HLVSLHO�YRQ�7DEHOOH�����.DQQ�HV�DEHU�JHUHFKWIHUWLJW�VHLQ��LQ�HLQHU�GHPR�NUDWLVFKHQ�,QVWLWXWLRQ�EHL�(QWVFKHLGXQJHQ�XQG�$EVWLPPXQJHQ�GLH�3UlIHUHQ�]HQ�HLQ]HOQHU�3HUVRQHQ�HLQIDFK�]X�YHUELHWHQ"6R�JHVWHOOW�PX��GLH�)UDJH�VLFKHU�YHUQHLQW�ZHUGHQ��'LH�)UHLKHLW�GHU�:DKOGHU� HLJHQHQ�3UlIHUHQ]� JHK|UW� ]XP�.HUQEHVWDQG� GHU�$QIRUGHUXQJHQ�� GLH� DQGHPRNUDWLVFKH�(QWVFKHLGXQJVYHUIDKUHQ�]X�VWHOOHQ�VLQG��6LH�LVW�DEHU�QLFKW�GLHHLQ]LJH�)RUGHUXQJ�'DV�ZLUG� GHXWOLFK�� ZHQQ�PDQ� VLFK� GLH� 9HUDOOJHPHLQHUXQJ� GHV� $EVWLP�PXQJVSDUDGR[HV�YHUJHJHQZlUWLJW��GLH� $UURZ��������PLW� VHLQHP�EHNDQQWHQ8QP|JOLFKNHLWVWKHRUHP YRUJHOHJW� KDW�� 6HLQH� )UDJH� ZDU�� RE� GDV� �ORJLVFKH�3UREOHP� GHV� $EVWLPPXQJVSDUDGR[HV� HLQH� (LJHQKHLW� GHU� 5HJHO� GHU� 0HKU�KHLWVHQWVFKHLGXQJ� LVW�� :lUH� GLHV� GHU� )DOO�� P��WHQ� VLFK� DQGHUH� (QWVFKHL�GXQJVYHUIDKUHQ�ILQGHQ�ODVVHQ��GLH�GLHVHP�3UREOHP�QLFKW�DXVJHVHW]W�VLQG�$UURZ�ZDU�GLH�)UDJH�V\VWHPDWLVFK�DQJHJDQJHQ��LQGHP�HU�GLH�$QIRUGHUXQ�JHQ�SUl]LVLHUWH��GLH�DQ�$JJUHJDWLRQVUHJHOQ�]X�VWHOOHQ�VLQG�
2UGQXQJ�� 'LH� $JJUHJDWLRQ� GHU� LQGLYLGXHOOHQ� 3UlIHUHQ]RUGQXQJHQ� VROO� ]XHLQHU� NROOHNWLYHQ� 3UlIHUHQ]UHODWLRQ� I�KUHQ�� GLH� UHIOH[LY�� YROOVWlQGLJ� XQGWUDQVLWLY��DOVR�HEHQIDOOV�HLQH�2UGQXQJ LVW�
8QEHVFKUlQNWHU� 'HILQLWLRQVEHUHLFK �� 'HU� 'HILQLWLRQVEHUHLFK� GHU� $JJUHJDWL�RQVUHJHO�LVW�QLFKW�EHVFKUlQNW��G�K��MHGH ORJLVFK�P|JOLFKH�LQGLYLGXHOOH�3Ul�IHUHQ]RUGQXQJ�LVW�]XOlVVLJ�
$XVVFKOX��GHU�'LNWDWXU��(V�GDUI�NHLQH�HLQ]HOQH 3HUVRQ�JHEHQ��VR�GD��GHUHQ3UlIHUHQ]RUGQXQJ�VWHWV�GLH�NROOHNWLYH�3UlIHUHQ]RUGQXQJ�ELOGHW�
3DUHWR�3ULQ]LS�� (LQH� $OWHUQDWLYH� ZLUG� NROOHNWLY� JHJHQ�EHU� HLQHU� DQGHUHQEHYRU]XJW��ZHQQ�DOOH VLH�JHJHQ�EHU�GHU�DQGHUHQ�EHYRU]XJHQ�
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8QDEKlQJLJNHLW�YRQ�LUUHOHYDQWHQ�$OWHUQDWLYHQ ��'LH�NROOHNWLYH�3UlIHUHQ]RUG�QXQJ�I�U�HLQ�3DDU�YRQ�$OWHUQDWLYHQ�GDUI�QXU�YRQ�GHQ� LQGLYLGXHOOHQ�2UG�QXQJHQ� GLHVHV 3DDUHV� DEKlQJHQ� XQG� YRQ� QLFKWV� DQGHUHP�� LQVEHVRQGHUHQLFKW� YRQ�bQGHUXQJHQ� GHU� 6WHOOXQJ� GULWWHU�� LUUHOHYDQWHU $OWHUQDWLYHQ� LQGHQ�LQGLYLGXHOOHQ�3UlIHUHQ]HQ�
'LH�YHUEO�IIHQGH�(UNHQQWQLV�$UURZV��ZLH�HU�VLH�LQ�VHLQHP��]X�5HFKW�EHU�KPWJHZRUGHQHQ�7KHRUHP�IRUPXOLHUWH�XQG�EHZLHV��ZDU�GLH��GD��HV�NHLQH�$JJUH�JDWLRQVUHJHO�JLEW��GLH�GLHVH�$QIRUGHUXQJHQ�VWHWV�]XJOHLFK�HUI�OOHQ�NDQQ��'D�QDFK�JLEW�HV�QLFKW�QXU�I�U�GLH�0HKUKHLWVUHJHO��VRQGHUQ�DXFK�I�U�MHGH�DQGHUH5HJHO�HLQ�$JJUHJDWLRQVSUREOHP�� GDV�DOOHUGLQJV�LPPHU�ZLHGHU�DQGHUV�JHOD�JHUW�VHLQ�NDQQ�$UURZV�7KHRUHP�VWHOOW�GLH�QRUPDWLYH�%HXUWHLOXQJ�YRQ�(QWVFKHLGXQJVYHU�IDKUHQ�LQ�GHU�'HPRNUDWLH�YRU�HLQ�JHZDOWLJHV�3UREOHP��(V�LVW�QLFKW�PHKU�GD�PLW� JHWDQ�� HLQH� HLQ]HOQH� )RUGHUXQJ� � ZLH� GLH� )UHLKHLW� GHU�:DKO�� G�K�� GHQXQEHVFKUlQNWHQ� 'HILQLWLRQVEHUHLFK� � ]X� YHUWUHWHQ� XQG� 9HUIDKUHQ� DE]XOHK�QHQ�� GLH� LKU�E]Z�� LKP�QLFKW� JHQ�JHQ��9LHOPHKU�PX��EHDFKWHW�ZHUGHQ�� GD�GLHVH�)RUGHUXQJ�HLQH�XQWHU�PHKUHUHQ�DQGHUHQ�LVW�XQG�$UURZV�7KHRUHP�]HLJW�GD��GLH�RELJHQ�I�QI�)RUGHUXQJHQ��GDUXQWHU�GLH�)UHLKHLW�GHU�:DKO��EHUHLWV�YRQNHLQHP�(QWVFKHLGXQJVYHUIDKUHQ�HUI�OOW�ZHUGHQ�/RJLVFK�JHVHKHQ�NDQQ�$UURZV�3UREOHP��XQWHU�9RUDXVVHW]XQJ�VHLQHU�$Q�QDKPHQ��QXU�VR�JHO|VW�ZHUGHQ��GD��HLQH�GHU�$QIRUGHUXQJHQ�DXIJHJHEHQ�RGHUDXVUHLFKHQG� DEJHVFKZlFKW�ZLUG�� %HLP� LQVWLWXWLRQHOOHQ� *OHLFKJHZLFKW� QDFK7KHRUHP� �� JHVFKLHKW� GDV� GDGXUFK�� GD�� GLH� )RUGHUXQJ� GHV� XQEHVFKUlQNWHQ'HILQLWLRQVEHUHLFKV�� DOVR� GHU� )UHLKHLW� GHU� :DKO�� DXIJHJHEHQ� ZLUG�� 8QWHU9RUDXVVHW]XQJ�GHV�LQVWLWXWLRQHOOHQ�*OHLFKJHZLFKWV�HUI�OOW�GLH�50(�GLH�)RU�GHUXQJHQ�GHU�2UGQXQJ��GHV�$XVVFKOXVVHV�GHU�'LNWDWXU ��GHV�3DUHWR�3ULQ]LSVXQG�GHU�8QDEKlQJLJNHLW�YRQ�LUUHOHYDQWHQ�$OWHUQDWLYHQ ��'DPLW�HUJLEW�VLFK�HLQ6\VWHP� YRQ� $QIRUGHUXQJHQ�� GDV� ZLGHUVSUXFKVIUHL� LVW�� .DQQ� HV� DEHU� DXFKQRUPDWLY�JHUHFKWIHUWLJW�VHLQ"�:LH�ZLU�VDKHQ��LVW�GDV�]X�EH]ZHLIHOQ�%HWUDFKWHQ�ZLU�]XP�9HUJOHLFK�GLH�$EVWLPPXQJVUHJHOXQJHQ��'LHVH�YHUOHW�]HQ�QLFKW�QXU�HLQH��VRQGHUQ�]ZHL�GHU�)RUGHUXQJHQ�YRQ�$UURZ��2UGQXQJ XQG8QDEKlQJLJNHLW� YRQ� LUUHOHYDQWHQ� $OWHUQDWLYHQ �� 1XQ� VFKHLQW� GLHVH� 9HUOHW�]XQJ�DXI�GHQ�HUVWHQ�%OLFN�ZHLW�ZHQLJHU�JUDYLHUHQG�]X�VHLQ�DOV�GLH�GHV�XQEH�VFKUlQNWHQ�'HILQLWLRQVEHUHLFKV�GXUFK�GDV�LQVWLWXWLRQHOOH�*OHLFKJHZLFKW�'LH�9HUOHW]XQJ�KDW� DEHU� ]XU�)ROJH�� GD�� GLH�$EVWLPPXQJVYHUIDKUHQ�� EHLGHQHQ� GLH�5HJHOXQJHQ� HLQJHVHW]W�ZHUGHQ�� GDPLW� VWUDWHJLH�� XQG�PDQLSXODW L�RQVDQIlOOLJ� VLQG�� %HLGHV� LVW� ]X� XQWHUVFKHLGHQ�� 6WUDWHJLHDQIlOOLJNHLW� EHUXKWQDFK�HLQHP�/HPPD�YRQ�6FKPHLGOHU�XQG�6RQQHQVFKHLQ�� DXI�GHU�9HUOHW]XQJGHU�8QDEKlQJLJNHLW�YRQ�LUUHOHYDQWHQ�$OWHUQDWLYHQ��0DQLSXODWLRQVDQIlOOLJNHLWGDJHJHQ�DXI�GHU�9HUOHW]XQJ�YRQ�2UGQXQJ�
�� 6��6FKPHLGOHU�	�6RQQHQVFKHLQ���������6������
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6WUDWHJLHDQIlOOLJNHLW�KHL�W��GD��HLQ]HOQH�3HUVRQHQ��RGHU�.RDOLWLRQHQ�YRQ3HUVRQHQ��GXUFK�$QJDEH�DQGHUHU�DOV�LKUHU�ZDKUHQ 3UlIHUHQ]HQ�GDV�NROOHNWLYH5HVXOWDW�YHUlQGHUQ�N|QQHQ�$OV�%HLVSLHO�VHL�HUQHXW�DXI�GLH�3UlIHUHQ]VWUXNWXU�YRQ�7DEHOOH���]XU�FNJH�JULIIHQ� �PLW� [�  � [� DOV� 6WDWXV�TXR�$OWHUQDWLYH�� XQG� XQWHU�9HUZHQGXQJ� GHU$50(� GLH� IROJHQGH� $EVWLPPXQJVIROJH� DQJHQRPPHQ�� ,P� HUVWHQ� 6FKULWWZLUG� ]ZLVFKHQ� \� XQG� ]� HQWVFKLHGHQ� XQG� GHU�0HKUKHLWVJHZLQQHU� DXV� GLHVHU$EVWLPPXQJ�ZLUG� LP�]ZHLWHQ�6FKULWW�[� JHJHQ�EHUJHVWHOOW��'DQQ�PX��VLFKDXIJUXQG�GHU�3UlIHUHQ]VWUXNWXU�YRQ�7DEHOOH���[� DOV�5HVXOWDW�HUJHEHQ�'DV�LVW�I�U�GLH�3HUVRQ�M GDV�GHQNEDU�VFKOHFKWHVWH�(UJHEQLV��GDV�VLH�MHGRFKGDGXUFK�YHUKLQGHUQ�NDQQ��GD��VLH� LQ�GHU�HUVWHQ�$EVWLPPXQJ�QLFKW�HQWVSUH�FKHQG� LKUHU�ZDKUHQ�3UlIHUHQ]� I�U�\�� VRQGHUQ� I�U� ]� VWLPPW��'DPLW� LVW� ]� GHU0HKUKHLWVJHZLQQHU�GHU�HUVWHQ�$EVWLPPXQJ�XQG�ZLUG�LP�]ZHLWHQ�6FKULWW�[�JHJHQ�EHUJHVWHOOW��'D�HLQH�0HKUKHLW��3HUVRQ� M XQG�N��]�JHJHQ�EHU�[� EHYRU�]XJW��LVW�GDV�5HVXOWDW�QXQPHKU�]��3HUVRQ� M KDW�GDV�NROOHNWLYH�5HVXOWDW�HUIROJ�UHLFK�YHUlQGHUW�0DQLSXODWLRQVDQIlOOLJNHLW�HLQHU�$JJUHJDWLRQVUHJHO�LVW�JHJHEHQ��ZHQQ�GDVNROOHNWLYH�5HVXOWDW�GDYRQ�DEKlQJLJ�ZLUG��PLW�ZHOFKHP�3DDU�YRQ�$OWHUQDW L�YHQ� GLH� $EVWLPPXQJVIROJH� EHJLQQW�� 'DV� LVW� RIIHQVLFKWOLFK� QXU� GDQQ� QLFKWUHOHYDQW��ZHQQ�GHU�:HJ�GHU�$EVWLPPXQJHQ�YRQ�YRUKHUHLQ�IHVWJHOHJW�LVW��ZLHHV�EHL� GHQ�$EVWLPPXQJVIROJHQ�YRP�7\S� ,�XQG�7\S� ,�GHU�)DOO� LVW� E]Z�YRP� 7\S� ,� XQWHU� GHU� 9RUDXVVHW]XQJ�� GD�� HV� QHEHQ� GHU� 6WDWXV�TXR�$OWHUQDWLYH�[� QXU�]ZHL ZHLWHUH�$OWHUQDWLYHQ�JLEW�� ,VW�GHU�:HJ�GHU�$EVWLP�PXQJHQ�KLQJHJHQ�RIIHQ�� ZLH�EHL�GHU�$EVWLPPXQJVIROJH�7\S�,�� XQG�LVW�EHU�PHKU� DOV�GUHL $OWHUQDWLYHQ� �HLQVFKOLH�OLFK�GHU� 6WDWXV�TXR�$OWHUQDWLYH�]X�HQWVFKHLGHQ��GDQQ�HUZHLVW�VLFK�GLH�$50(�DOV�PDQLSXODWLRQVDQIlOOLJ��ZLHGDV� IROJHQGH� %HLVSLHO� ]HLJW�� I�U� GDV� GLH� LQ� 7DEHOOH� �� JHJHEHQH� 3UlIHUHQ]�VWUXNWXU�HLQHU���3HUVRQHQ�*UXSSH�DQJHQRPPHQ�ZLUG�%HL� $QZHQGXQJ� GHU� $EVWLPPXQJVIROJH� YRP� 7\S� ,�� GLH� QXU� YRU�VFKUHLEW�� GD�� GLH� 6FKOX�DEVWLPPXQJ� GLH� 6WDWXV�TXR�$OWHUQDWLYH� [� HLQ�VFKOLH�HQ�PX���JLEW�HV�GUHL�0|JOLFKNHLWHQ�GHV�%HJLQQV�GHU�$EVWLPPXQJHQ�(V�NDQQ�PLW�GHP�3DDU�YRQ�$OWHUQDWLYHQ�\�XQG�]��PLW�GHP�3DDU�\�XQG�Z�RGHUPLW�GHP�3DDU�]�XQG�Z�EHJRQQHQ�ZHUGHQ�
L M N O PBBBBBBBBBBBBBBBBBBBBB[� \ ] Z Z\ ] Z [� ]] Z [� \ \Z [� \ ] [�BBBBBBBBBBBBBBBBBBBBB7DEHOOH��3UlIHUHQ]VWUXNWXU�HLQHU���3HUVRQHQ�*UXSSH�PLW�[� �6WDWXV�TXR�
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%HL�$QZHQGXQJ�GHU�$EVWLPPXQJVIROJH�YRP�7\S�,��GLH�QXU�YRUVFKUHLEW�GD��GLH�6FKOX�DEVWLPPXQJ�GLH�6WDWXV�TXR�$OWHUQDWLYH�[� HLQVFKOLH�HQ�PX��JLEW� HV� GUHL� 0|JOLFKNHLWHQ� GHV� %HJLQQV� GHU� $EVWLPPXQJHQ�� (V� NDQQ� PLWGHP�3DDU� YRQ�$OWHUQDWLYHQ� \� XQG� ]��PLW� GHP�3DDU� \� XQG�Z�RGHU�PLW� GHP3DDU�]�XQG�Z�EHJRQQHQ�ZHUGHQ�%HJLQQW�PDQ�GLH�HUVWH�$EVWLPPXQJ�PLW�GHP�3DDU�\�XQG�]��VR�HUJLEW�VLFKEHL�$QZHQGXQJ�GHU�$50(�DXIJUXQG�GHU�3UlIHUHQ]VWUXNWXU�LQ�7DEHOOH���GLH$OWHUQDWLYH�\�DOV�0HKUKHLWVJHZLQQHU��ZHLO�GUHL�3HUVRQHQ�\�JHJHQ�EHU�]�YRU�]LHKHQ�� DEHU� QXU� ]ZHL� 3HUVRQHQ� ]� JHJHQ�EHU� \�� 'HU�0HKUKHLWVJHZLQQHU� \ZLUG�LQ�GHU�QlFKVWHQ�$EVWLPPXQJ�GHU�$OWHUQDWLYH�Z�JHJHQ�EHUJHVWHOOW�XQG0HKUKHLWVJHZLQQHU�GLHVHU�$EVWLPPXQJ�LVW�Z��'DPLW�VWHKW�Z�LQ�GHU�6FKOX��DEVWLPPXQJ� GHU� 6WDWXV�TXR�$OWHUQDWLYH� [� JHJHQ�EHU�� ZREHL� Z� GHU�0HKU�KHLWVJHZLQQHU� LVW��'LH�$OWHUQDWLYH�Z� LVW� GHPQDFK� GDV� NROOHNWLYH� 6FKOX�UH�VXOWDW�GLHVHU�$EVWLPPXQJVIROJH�*DQ]�DQGHUV�IlOOW�GDV�(QGHUJHEQLV�DXV��ZHQQ�PDQ�PLW�GHP�3DDU�YRQ�$O�WHUQDWLYHQ� \� XQG�Z� EHJLQQW��0HKUKHLWVJHZLQQHU� GLHVHU�$EVWLPPXQJ� LVW� Z�0HKUKHLWVJHZLQQHU� GHU� ]ZHLWHQ�$EVWLPPXQJ� ]ZLVFKHQ�Z� XQG� ]� LVW� ]� XQG0HKUKHLWVJHZLQQHU� GHU� 6FKOX�DEVWLPPXQJ� ]ZLVFKHQ� ]� XQG� [� LVW� ]�� :LUN|QQHQ�VRJDU�HLQH�$EVWLPPXQJVIROJH�NRQVWUXLHUHQ��EHL�GHU�GLH�6WDWXV�TXR�$OWHUQDWLYH� GDV� 6FKOX�UHVXOWDW� ELOGHW�� LQGHP�ZLU� GLH� $EVWLPPXQJHQ�PLW� ]XQG�Z�EHJLQQHQ�ODVVHQ��0HKUKHLWVJHZLQQHU�GLHVHU�HUVWHQ�$EVWLPPXQJ�LVW�]�0HKUKHLWVJHZLQQHU� GHU� ]ZHLWHQ� $EVWLPPXQJ� ]ZLVFKHQ� ]� XQG� \� LVW� \� XQG0HKUKHLWVJHZLQQHU�GHU�6FKOX�DEVWLPPXQJ�]ZLVFKHQ�\�XQG�[� LVW�[��'XUFK�]ZHL�(LJHQKHLWHQ�GHU�$EVWLPPXQJVUHJHOXQJHQ�ZLUG�GLH�6WUDWHJLH�XQG� 0DQLSXODWLRQVDQIlOOLJNHLW� GHU� $JJUHJDWLRQVUHJHOQ� MHGRFK� ZLHGHU� EH�JUHQ]W��=XP�HLQHQ�LVW�� ZLH�VFKRQ�HUZlKQW�� EHL�$EVWLPPXQJVIROJHQ�YRP7\S� ,� XQG� ,� E]Z�� YRP� 7\S� ,�� ZHQQ� HV� QHEHQ� GHU� 6WDWXV�TXR�$OWHUQDWLYH�QXU�]ZHL ZHLWHUH�$OWHUQDWLYHQ�JLEW��GHU�:HJ�GHU�$EVWLPPXQJHQYRUJHVFKULHEHQ��6LH�N|QQHQ�DOVR�QLFKW�PDQLSXODWLRQVDQIlOOLJ�VHLQ�0DQ�PX��GDQQ� DEHU� HLQHQ� DQGHUHQ�1DFKWHLO� LQ�.DXI� QHKPHQ��'LH�9HU�PHLGXQJ� YRQ�0DQLSXODWLRQVP|JOLFKNHLWHQ� EHGLQJW� HLQH� JHQDXH� )HVWOHJXQJGHU�)ROJH�� LQ�GHU��EHU�GLH�$OWHUQDWLYHQ�DEJHVWLPPW�ZLUG��%HUHLWV� )DUTXKDU�VRQ� �������KDWWH� GDUDXI�KLQJHZLHVHQ�� GD�� HV� I�U� HLQH�$OWHUQDWLYH�� XP� ]XPNROOHNWLYHQ�5HVXOWDW� ]X�ZHUGHQ�� GDUDXI� DQNRPPW��GD�� VLH� LQ� GHU� )ROJH� GHU$EVWLPPXQJHQ� DP� 6FKOX�� VWHKW� � HV� VHL� GHQQ�� HV� JLEW� HLQHQ� &RQGRUFHW�*HZLQQHU�� DOVR� HLQ� 3UlIHUHQ]�*OHLFKJHZLFKW�� (LQ�%HLVSLHO�� I�U� GDV�ZLU� DXIGLH�3UlIHUHQ]VWUXNWXU�YRQ�7DEHOOH���]XU�FNJUHLIHQ��VROO�GLHV�LOOXVWULHUHQ�$QJHQRPPHQ� HV� ZHUGH� GLH� $50(�PLW� GHU� $EVWLPPXQJVIROJH� 7\S� ,EHQXW]W��'LH�$OWHUQDWLYH�\�OLHJH�GHU�6WDWXV�TXR�$OWHUQDWLYH�[� LQKDOWOLFK�DPQlFKVWHQ��GDQQ�IROJH�]��XQG�Z�VHL�GLH�DP�ZHLWHVWHQ�YRQ�[� HQWIHUQWH�$OWHUQD�WLYH��1DFK�GLHVHU�$EVWLPPXQJVIROJH�P�VVHQ�GLH�$EVWLPPXQJHQ�PLW�Z�XQG]�EHJLQQHQ��'DV�NROOHNWLYH�5HVXOWDW�LVW��ZLH�REHQ�HUOlXWHUW��[���%HQXW]HQ�ZLUDEHU�GLH�HQWJHJHQJHULFKWHWH�$EVWLPPXQJVIROJH�7\S�,��ZLUG�PLW�GHP�3DDU\�XQG�]�EHJRQQHQ��'DV�NROOHNWLYH�5HVXOWDW� LVW�GDQQ�Z��DOVR�GLH�YRP�6WDWXVTXR�DP�ZHLWHVWHQ�HQWIHUQWH�$OWHUQDWLYH�
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,P� HUVWHQ� )DOO� KDEHQ� DOVR� GLH� 6WDWXV�TXR�$OWHUQDWLYH� E]Z�� GLH� LKU� DPQlFKVWHQ�OLHJHQGHQ�$OWHUQDWLYHQ�GLH�JU|�WH�&KDQFH��]XP�NROOHNWLYHQ�5HVXO�WDW� ]X�ZHUGHQ�� LP� ]ZHLWHQ� )DOO� GDJHJHQ� GLH� YRQ� 6WDWXV� TXR� DP�ZHLWHVWHQHQWIHUQWHQ� $OWHUQDWLYHQ�� ,Q� EHLGHQ� )lOOHQ� GLVNULPLQLHUW� GLH� MHZHLOLJH� $E�VWLPPXQJVIROJH�JHJHQ�EHVWLPPWH�$OWHUQDWLYHQ�� XQG�]ZDU�JHJHQ�MHQH���EHUGLH�LQ�GHU�)ROJH�]XHUVW�DEJHVWLPPW�ZLUG�=XP�DQGHUHQ�XQWHUOLHJHQ�DXFK�PDQLSXODWLYH�(LQJULIIH�GHU�%HVFKUlQNXQJGHU�*HZLQQPHQJH�QDFK�7KHRUHP����(V�JLEW��ZLH�VLFK�DQKDQG�GHV�%HLVSLHOVYRQ�7DEHOOH� �� ]HLJWH�� ]ZDU� GUHL�:HJH� YRQ�$EVWLPPXQJHQ�PLW� GUHL� XQWHU�VFKLHGOLFKHQ�(QGHUJHEQLVVHQ��DXI�GLH�VLFK�PDQLSXODWLY�(LQIOX��QHKPHQ�Ol�W�DEHU�DXFK�QLFKW�PHKU�bKQOLFK� YHUKlOW� HV� VLFK� PLW� GHU� 6WUDWHJLHDQIlOOLJNHLW� EHL� GHQ� $EVWLP�PXQJVIROJHQ� 7\S� ,� ELV� ,�� $XFK� 5HVXOWDWH�� GLH� VLFK� DXIJUXQG� VWUDWHJL�VFKHQ�9HUKDOWHQV�HUJHEHQ��P�VVHQ�QDFK�7KHRUHP���(OHPHQWH�GHU�*HZLQQ�PHQJH�*�[��� RGHU�[� VHOEVW� VHLQ��'LH�)HVWOHJXQJ�� GD���EHU�[� ]XP�6FKOX�DEJHVWLPPW�ZLUG�� EHVFKUlQNW� GLH� VWUDWHJLVFKHQ�0|JOLFKNHLWHQ� DXI� GLHVHOEH:HLVH��ZLH�GLH�NROOHNWLYHQ�5HVXOWDWH�EHL�$QJDEH�GHU�ZDKUHQ�3UlIHUHQ]HQ����5HLFKW� GLH� %HJUHQ]XQJ� GHU� 6WUDWHJLH�� XQG� 0DQLSXODWLRQVDQIlOOLJNHLWGXUFK�GLH�(LJHQKHLWHQ�GHU�$EVWLPPXQJVUHJHOXQJHQ�KLQ��GD��GLH�9HUOHW]XQJGHU�)RUGHUXQJ�QDFK�2UGQXQJ�XQG�8QDEKlQJLJNHLW�YRQ�LUUHOHYDQWHQ�$OWHUQD�WLYHQ�HKHU�DN]HSWDEHO�LVW�DOV�GLH�9HUOHW]XQJ�GHV�XQEHVFKUlQNWHQ�'HILQLWLRQV�EHUHLFKV�GXUFK�GDV�LQVWLWXWLRQHOOH�*OHLFKJHZLFKW"�0DQ�Z�UGH�]|JHUQ��GLHVH)UDJH�HLQGHXWLJ�]X�EHMDKHQ��GHQQ�GLH�PDQLSXODWLYHQ�XQG�VWUDWHJLVFKHQ�0|J�OLFKNHLWHQ�VLQG�WURW]�HLQHU�JHZLVVHQ�%HJUHQ]XQJ�EHUHLWV�EHL�YLHU�$OWHUQDWLYHQVR� HUKHEOLFK�� GD�� MHGHU]HLW� HLQ� GXUFK� PDQLSXODWLYH� (LQJULIIH� RGHU� VWUDWHJL�VFKHV�9HUKDOWHQ�JHVWHXHUWHV�(UJHEQLV�]XVWDQGH�NRPPHQ�NDQQ�%HU�FNVLFKWLJW� PDQ� DX�HUGHP�� GD�� GLH� $50(� PLW� $EVWLPPXQJVIROJH7\S� ,�RGHU� ,� VWHWV� JHJHQ�EHVWLPPWH�$OWHUQDWLYHQ�GLVNULPLQLHUW�� VR�NDQQGLHV�]XVDPPHQJHQRPPHQ�HLQ�HUQVWKDIWHV�$UJXPHQW�VHLQ��VWDWWGHVVHQ�OLHEHUHLQH� JHZLVVH� %HVFKUlQNXQJ� GHU� )UHLKHLW� GHU�:DKO� ]X� DN]HSWLHUHQ�� 8PJH�NHKUW�Z�UGH�PDQ�LP�=XVDPPHQKDQJ�GHV�LQVWLWXWLRQHOOHQ�*OHLFKJHZLFKWV�DXIGLH� ]HQWUDOH�%HGHXWXQJ� GHU�)UHLKHLW� GHU�:DKO� I�U� GHPRNUDWLVFKH�(QWVFKHL�GXQJVYHUIDKUHQ�YHUZHLVHQ�XQG�OLHEHU�JHZLVVH�PDQLSXODWLYH�XQG�VWUDWHJLVFKH0|JOLFKNHLWHQ�KLQQHKPHQ��DOV�GLH�)UHLKHLW�GHU�:DKO�DXI]XJHEHQ��(V� ODVVHQVLFK�DOVR�I�U�EHLGH�0|JOLFKNHLWHQ�$UJXPHQWH�DQI�KUHQ�'HU�HQWVFKHLGHQGH�3XQNW�VFKHLQW�DEHU�GHU�IROJHQGH�]X�VHLQ��,QVWLWXWLRQHO�OHV�*OHLFKJHZLFKW�XQG�$EVWLPPXQJVUHJHOXQJHQ�GHU�$UW� ¢;�RGHU�$��$50(�7\S�,² VLQG�]ZHL�0|JOLFKNHLWHQ�DQJHVLFKWV�GHV�$OOJHPHLQHQ� $JJUHJDWLRQV�SUREOHPV�XQG�GHV�8QP|JOLFKNHLWVWKHRUHPV�YRQ�$UURZ�ORJLVFK�ZLGHUSUXFKV�IUHLH� 6\VWHPH� YRQ� $QIRUGHUXQJHQ� DQ� (QWVFKHLGXQJVYHUIDKUHQ� ]X� ILQGHQ�'LHV�I�U�VLFK�JHQRPPHQ�UHLFKW�RIIHQEDU�EHL�ZHLWHP�QLFKW�KLQ��DXFK�.ULWHULHQGDI�U�]X�HUVFKOLH�HQ��ZHOFKHV�GLHVHU�6\VWHPH�HKHU�YRU]X]LHKHQ�LVW�
�� 9JO��GD]X�6KHSVOH�	�:HLQJDVW��������
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0LW� DQGHUHQ� :RUWHQ�� :LGHUVSUXFKVIUHLKHLW� LVW� HLQH� QRWZHQGLJH�� RIIHQ�VLFKWOLFK� DEHU� NHLQHVZHJV� HLQH� KLQUHLFKHQGH�%HGLQJXQJ� I�U� GLH� 5HFKWIHUW L�JXQJ�EHVWLPPWHU�(QWVFKHLGXQJVYHUIDKUHQ�'LHVHU�6DFKYHUKDOW�YHUZHLVW�DXI�HLQH�/HHUVWHOOH�LQ�GHU�QRUPDWLY�DUJXPHQ�WLHUHQGHQ�'HPRNUDWLHWKHRULH��=ZDU�KDEHQ�ZLU� GXUFKDXV�9RUVWHOOXQJHQ� GDU��EHU��ZDV�'HPRNUDWLH�XQWHU�GHP�SROLWLFV��RGHU�SROLF\�$VSHNW�VHLQ�VROO��DXFKZHQQ� GLHVH� XPVWULWWHQ� VLQG��$EHU�ZLU� KDEHQ� NHLQH�9RUVWHOOXQJ� GDYRQ��ZLHHLQ� GHPRNUDWLVFKHV� (QWVFKHLGXQJVYHUIDKUHQ� DXVVHKHQ� VROO� � DX�HU� HLQHU5HLKH�YRQ�)RUGHUXQJHQ��YRQ�GHQHQ�XQV�$UURZ�]HLJW��GD��VLH�ORJLVFK�XQYHU�HLQEDU�VLQG��'LHVHV�3UREOHP�EOHLEW�VRODQJH�EHVWHKHQ��ZLH�GDYRQ�DXV]XJHKHQLVW��GD��DXFK�GHU�9HUIDKUHQVDVSHNW�I�U�HLQHQ�QRUPDWLYHQ�%HJULII�YRQ�'HPR�NUDWLH�XQG�GHUHQ�,QVWLWXWLRQHQ�YRQ�%HODQJ�LVW�
/LWHUDWXU

$UURZ��.HQQHWK�-��������� 6RFLDO�&KRLFH�DQG�,QGLYLGXDO�9DOXHV �����$XIO���1HZ�+D�YHQ�/RQGRQ%ODFN��'XQFDQ��������7KH�7KHRU\�RI�&RPPLWWHHV�DQG�(OHFWLRQV ��&DPEULGJH��(QJ�ODQG�&RKHQ��/LQGD��������&\FOLF�6HWV�LQ�0XOWLGLPHQVLRQDO�9RWLQJ��LQ�� -RXUQDO�RI (FR�QRPLF�7KHRU\����������&RQGRUFHW��$QWRLQH��0DUTXLV�GH�� ������ (VVDL� VXU� O¶DSSOLFDWLRQ� GH� O¶DQDO\VH� j� ODSUREDELOLWp�GHV�GpFLVLRQV�UHQGXHV�j�OD�SOXUDOLWp�GHV�YRL[ ��3DULV'RGJVRQ��&KDUOHV�/�� �/HZLV�&DUUROO��� ������ $�0HWKRG� RI� 7DNLQJ�9RWHV� RQ�0RUHWKDQ�7ZR�,VVXHV��2[IRUG(QHORZ��-DPHV�0���X��+LQLFK��0HOYLQ�,��������� 7KH�6SDWLDO�7KHRU\�RI�9RWLQJ ��&DP�EULGJH��(QJODQG�)DUTXKDUVRQ��5RELQ��������7KHRU\�RI�9RWLQJ��1HZ�+DYHQ��&RQQHFWLFXW�)LVKEXUQ��3HWHU�&���������7KH�7KHRU\�RI�6RFLDO�&KRLFH ��3ULQFHWRQ��1��-��.UDPHU��*HUDOG�+���������2Q�D�&ODVV�RI�(TXLOLEULXP�&RQGLWLRQV�IRU�0DMRULW\�5XOH�LQ��(FRQRPHWULFD�������������/HZLV�� 'DYLG�� ������ &RQYHQWLRQV�� $� 3KLORVRS�KLFDO� 6WXG\ �� &DPEULGJH� �0DVVD�FKXVHWWV�0F.HOYH\��5LFKDUG��������*HQHUDO�&RQGLWLRQV�IRU�*OREDO�,QWUDQVLWLYLWLHV�LQ�)RUPDO9RWLQJ�0RGHOV��LQ��(FRQRPHWULFD���������������1DQVRQ��(�� -��� ������0HWKRGV�RI�(OHFWLRQV�� LQ�� 7UDQVDFWLRQV� DQG�3URFHHGLQJV� RIWKH�5R\DO�6RFLHW\�RI�9LFWRULD ����1R]LFN��5REHUW��������$QDUFK\��6WDWH��DQG�8WRSLD ��1HZ�<RUN1XUPL��+DQQX��������&RPSDULQJ�9RWLQJ�6\VWHPV ��'RUGUHFKW��+ROODQG�3ORWW��&KDUOHV�5���������$�1RWLRQ�RI�(TXLOLEULXP�DQG�,WV�3RVVLELOLW\�XQGHU�0DMRULW\5XOH��LQ��$PHULFDQ�(FRQRPLF�5HYLHZ �������������3ORWW�� &KDUOHV� 5��� ������ 3DWK� ,QGHSHQGHQFH�� 5DWLRQDOLW\�� DQG� 6RFLDO� &KRLFH�� LQ�(FRQRPHWULFD���������������



$JJUHJDWLRQ�XQG�,QVWLWXWLRQ ��

6FKPHLGOHU�� 'DYLG�� X�� 6RQQHQVFKHLQ�� +XJR�� ������ 7ZR� 3URRIV� RI� WKH� *LEEDUG�6DWWHUWKZDLWH� 7KHRUHP� RQ� WKH� 3RVVLELOLW\� RI� D� 6WUDWHJ\�3URRI� 6RFLDO� &KRLFH)XQFWLRQ��LQ��*RWWLQJHU��+DQV�:���X��/HLQIHOOQHU��:HUQHU��+UVJ��� 'HFLVLRQ 7KH�RU\�DQG�6RFLDO�(WKLFV ��'RUGUHFKW��+ROODQG����������6FKRILHOG��1RUPDQ��������*HQHULF�,QVWDELOLW\�RI�0DMRULW\�5XOH��LQ�� 5HYLHZ�RI (FR�QRPLF�6WXGLHV�������������6FKRWWHU��$QGUHZ�������� 7KH�(FRQRPLF�7KHRU\�RI�6RFLDO� ,QVWLWXWLRQV ��&DPEULGJH�(QJODQG�6FKZDUW]�� 7KRPDV�� ������ 7KH�8QLYHUVDO�,QVWDELOLW\� 7KHRUHP�� LQ�� 3XEOLF &KRLFH������������6KHSVOH��.HQQHWK�$���������,QVWLWXWLRQDO�$UUDQJHPHQWV�DQG�(TXLOLEULXP�LQ�0XOW L�GLPHQVLRQDO�9RWLQJ�0RGHOV��LQ�� $PHULFDQ�-RXUQDO�RI�3ROLWLFDO�6FLHQFH �����������6KHSVOH��.HQQHWK�$���������,QVWLWXWLRQDO�(TXLOLEULXP�DQG�(TXLOLEULXP�,QVWLWXWLRQV�LQ��:HLVEHUJ��+HUEHUW�)���+UVJ���3ROLWLFDO�6FLHQFH��7KH�6FLHQFH�RI�3ROLWLFV ��1HZ<RUN�������6KHSVOH�� .HQQHWK� $��� X�� :HLQJDVW�� %DUU\� 5��� ������ ,QVWLWXWLRQDOL]LQJ� 0DMRULW\5XOH�� $� 6RFLDO� &KRLFH� 7KHRU\� ZLWK� 3ROLF\� ,PSOLFDWLRQV�� LQ�� $PHULFDQ� (FR�QRPLF 5HYLHZ �$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ��3DSHUV�DQG�3URFHHGLQJV ������1R�������������6KHSVOH��.HQQHWK�$���X��:HLQJDVW��%DUU\�5���������8QFRYHUHG�6HWV�DQG�6RSKLVW L�FDWHG�9RWLQJ�2XWFRPHV�ZLWK�,PSOLFDWLRQV�IRU�$JHQGD�,QVWLWXWLRQV��LQ�� $PHULFDQ-RXUQDO�RI�3ROLWLFDO�6FLHQFH �����������8OOPDQQ�0DUJDOLW��(GQD��������7KH�(PHUJHQFH�RI�1RUPV ��2[IRUG
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