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�� �(LQ� *OHLFKJHZLFKW� LQ� HLQHP:LHGHUKROXQJVVSLHO� LVW� LQ�QDKHOLHJHQGHU�:HLVH�GHILQLHUW��8QWHU� GHU�9RUDXVVHW]XQJ�GD��MHZHLOV�DOOH�DQGHUHQ�6SLHOHU�LKUH�*OHLFKJHZLFKWV�*HVDPWVWUDWHJLHQ�HLQVHW]HQ��LVWHV� I�U� NHLQHQ� 6SLHOHU� UDWLRQDO�� YRQ� GHU� *OHLFKJHZLFKWVVWUDWHJLH� DE]XZHLFKHQ��� 'LH%HWUDFKWXQJ� GHU� XQEHGLQJWHQ� *HVDPWVWUDWHJLHQ� I�KUW� GHPQDFK� QLFKW� �EHU� GLH� (U�NHQQWQLVVH�KLQDXV��GLH�DXV�GHU�$QDO\VH�GHV�HLQPDOLJHQ�*'�JHZRQQHQ�ZXUGHQ�
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�DQ��ZHOFKH�6WUDWHJLH�LQ�HLQHU�:LHGHUKROXQJ�LQ�$EKlQJLJNHLW�YRQ�GHU6WUDWHJLHZDKO� GHV� DQGHUHQ�6SLHOHUV� LQ� GHU� YRUDQJHJDQJHQHQ�:LHGHUKROXQJ� JHZlKOWZLUG��(LQ�EHNDQQWHV�%HLVSLHO�LVW�GLH�7LW�IRU�7DW�6WUDWHJLH��GLH�IHVWOHJW��GD��HLQ�6SLHOHULP�HUVWHQ�6SLHO�PLW�GHU�NRRSHUDWLYHQ�6WUDWHJLH�EHJLQQW�XQG� LQ�DOOHQ�IROJHQGHQ�:LH�GHUKROXQJHQ�JHQDX�GLH�6WUDWHJLH�ZlKOW��GLH�GHU�DQGHUH�6SLHOHU�LQ�GHU�YRUDQJHJDQJH�QHQ�:LHGHUKROXQJ�JHZlKOW�KDW��'LHVH�6WUDWHJLH�EHJLQQW�DOVR�VWHWV�NRRSHUDWLY��EHDQW�ZRUWHW� MHGHQ� NRRSHUDWLYHQ� =XJ� GHV� DQGHUHQ� 6SLHOHUV�PLW� .RRSHUDWLRQ� LP� QlFKVWHQ6SLHO��MHGRFK�DXFK�MHGHQ�QLFKW�NRRSHUDWLYHQ�=XJ�PLW�1LFKW�.RRSHUDWLRQ�(V�JLEW�HLQH�.ODVVH�YRQ�9DULDQWHQ�GHU�EHGLQJWHQ�.RRSHUDWLRQ��GLH�VLFK�LQ�GHU�=DKOGHU� :LHGHUKROXQJHQ� XQWHUVFKHLGHW�� LQ� GHQHQ� DXI� HLQH� QLFKW�NRRSHUDWLYH� 6WUDWHJLHQLFKW�NRRSHUDWLY�JHDQWZRUWHW�ZLUG��'DV�NDQQ�HLQPDO�VHLQ��7LW�IRU�7DW��RGHU�]ZHLPDO�7LW�IRU���7DW�� RGHU� QRFK�|IWHU� �7LW�IRU�P�7DW���'LHVH�*HVDPWVWUDWHJLHQ�KDEHQ� ]ZHL(LJHQVFKDIWHQ��6LH�VLQG�IUHXQGOLFK XQG�SURYR]LHUEDU��IUHXQGOLFK KHL�W��GD��VLH�QLFKWDOV�HUVWH�PLW�GHU�QLFKW�NRRSHUDWLYHQ�6WUDWHJLH�EHJLQQHQ��SURYR]LHUEDU EHGHXWHW��GD�VLH�DXI�GLH�:DKO�GHU�QLFKW�NRRSHUDWLYHQ�6WUDWHJLH�GXUFK�GHQ�DQGHUHQ�6SLHOHU�VWHWV�PLWGHU�:DKO� GHU� QLFKW�NRRSHUDWLYHQ� 6WUDWHJLH� UHDJLHUHQ�� 'LHVH� (LJHQVFKDIW� I�KUW� HLQH$UW�YRQ�6DQNWLRQVPHFKDQLVPXV�LQ�GDV�:LHGHUKROXQJV�*'�HLQ�(LQH�]X�7LW�IRU�7DW HQWJHJHQJHVHW]WH�*HVDPWVWUDWHJLH� LVW�7DW�IRU�7LW�� GLH� ]ZDU�PLWGHU� QLFKW�NRRSHUDWLYHQ� 6WUDWHJLH� EHJLQQW� XQG� 1LFKW�.RRSHUDWLRQ�PLW� 1LFKW�.RRSH�UDWLRQ� EHDQWZRUWHW�� MHGRFK� DXFK�.RRSHUDWLRQ�PLW�.RRSHUDWLRQ�� VR� GD��PDQ� VLH� DOV*HVDPWVWUDWHJLH�GHU�EHGLQJWHQ�1LFKW�.RRSHUDWLRQ EH]HLFKQHQ�NDQQ�
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6SLHOHU� 6SLHOHU�L��6SLHOHU M
6WUDWHJLHQ� .RRSHUDWLYH 6WUDWHJLH �N��QLFKW�NRRSHUDWLYH�6WUDWHJLH �QN���EHLGH�6SLHOHU�
$XV]DKOXQJHQ� Z ! [ ! \ ! ] ! ��DOV�ILNWLYH�1XW]HQZHUWH�I�U�GLH�6SLHOHU
$XV]DKOXQJVPDWUL[� MN QNN [�[ ]�ZL QN Z�] \�\
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hEHUVFKUHLWHW�GHU�'LVNRQWIDNWRU�GL DOVR�HLQHQ�EHVWLPPWHQ�:HUW��GDQQ�NDQQ�XQWHU�GHQJHJHEHQHQ� $QQDKPHQ� GLH� �EHUHLQVWLPPHQGH� :DKO� GHU� 7LW�IRU�7DW�6WUDWHJLH� HLQ*OHLFKJHZLFKW� VHLQ�� 'LH� +|KH� GLHVHV�:HUWHV� KlQJW� YRQ� GHQ� $XV]DKOXQJHQ� LQ� GHQNRQVWLWXLHUHQGHQ�6SLHOHQ�DE��ZREHL� LQVEHVRQGHUH�GLH�'LIIHUHQ]�Z�[��G�K��GHU�=lKOHUGHU� UHFKWHQ�6HLWH� GHU�8QJOHLFKXQJ� ���� YRQ�%HGHXWXQJ� LVW�� GD� HU� GHQ� XQPLWWHOEDUHQ*HZLQQ�DXV�HLQHU�$EZHLFKXQJ�DXI�GLH�QLFKW�NRRSHUDWLYH�6WUDWHJLH�DQJLEW��-H�NOHLQHUGLHVH�'LIIHUHQ]�LVW��VLH�ZLUG�YRQ�HLQLJHQ�$XWRUHQ�DOV�9HUVXFKXQJ EH]HLFKQHW���GHVWRZHQLJHU� ZDKUVFKHLQOLFK� LVW� HV� FHWHULEXV� SDULEXV�� GD�� VLFK� DXV� GHP� hEHUJDQJ� ]XUXQEHGLQJWHQ�1LFKW�.RRSHUDWLRQ I�U�L HLQ�*HVDPWJHZLQQ�HUJLEW�1XQ�VWHKW�GLH�7LW�IRU�7DW�6WUDWHJLH�LQ�HLQHP�=ZHL�3HUVRQHQ�*'
�QLFKW�QXU�GHU�XQ�EHGLQJWHQ�1LFKW�.RRSHUDWLRQ JHJHQ�EHU�� VRQGHUQ� HLQHU�9LHO]DKO� DQGHUHU�P|JOLFKHU*HVDPWVWUDWHJLHQ�� XQG� ZlKUHQG� GLH� XQEHGLQJWH� 1LFKW�.RRSHUDWLRQ XQWHU� GHQ� JH�QDQQWHQ� 9RUDXVVHW]XQJHQ� JHJHQ�EHU� 7LW�IRU�7DW QLFKW� HUIROJUHLFK� LVW�� N|QQWHQ� HVDQGHUH�*HVDPWVWUDWHJLHQ�VHLQ��'LH�7DW�IRU�7LW�6WUDWHJLH�ZlUH�HLQ�.DQGLGDW��1HKPHQZLU�DQ��GD��LQ�HLQHP�=ZHL�3HUVRQHQ�*'
��LQ�GHP�GLH�$XV]DKOXQJHQ�GHU�NRQVWLWXLH�UHQGHQ�6SLHOH�ZLH� LQ� GHU� RELJHQ�$XV]DKOXQJVPDWUL[� VLQG��6SLHOHU�L�GLH�7DW�IRU�7LW�6WUDWHJLH�HLQVHW]W��M KLQJHJHQ�7LW�IRU�7DW��'DQQ�P��WHQ�GLH�6SLHOHU� LQ�GHQ�DXIHLQDQ�GHUIROJHQGHQ� 6SLHOHQ� ZHFKVHOVHLWLJ� ]ZLVFKHQ� GHU� NRRSHUDWLYHQ� XQG� GHU� QLFKW�NRRSHUDWLYHQ�6WUDWHJLH� DOWHUQLHUHQ��$XIJUXQG� HLQHV�$UJXPHQWV�� GDV� DQDORJ� GHP� LVW�GDV� REHQ� I�U� GLH� *HJHQ�EHUVWHOOXQJ� GHU�7LW�IRU�7DW�6WUDWHJLH� XQG� GHU� XQEHGLQJWHQ.RRSHUDWLRQ HLQJHVHW]W�ZXUGH��JLOW�KLHU�

GL t �Z�[���[�]� ���
%HLGH�9RUDXVVHW]XQJHQ�� ����XQG������ VLQG�QRWZHQGLJH�%HGLQJXQJHQ�GDI�U��GD��GLH�EHUHLQVWLPPHQGH�:DKO�GHU�7LW�IRU�7DW�6WUDWHJLH�LP���3HUVRQHQ�*'
�HLQ�*OHLFKJH�ZLFKW�LVW��GD�����QLFKW�����LPSOL]LHUW�XQG�XPJHNHKUW�DXFK�����QLFKW������6LQG�VLH�GDI�UDEHU�DXFK�KLQUHLFKHQG"�'LH�)UDJH�Ol�W�VLFK�EHDQWZRUWHQ��ZHQQ�ZLU�XQWHUVXFKHQ��ZDVGLH� EHVWH� $QWZRUW� HLQHV� 6SLHOHUV� M DXI� GLH� *OHLFKJHZLFKWVVWUDWHJLH�7LW�IRU�7DW GHV6SLHOHUV�L�VHLQ�NDQQ��%HL�QlKHUHU�$QDO\VH��GLH�ZLU�KLHU�QLFKW�LP�(LQ]HOQHQ�ZLHGHUJH�EHQ��]HLJW�VLFK��GD��HV�QXU�GUHL�0|JOLFKNHLWHQ�HLQHU�EHVWHQ�$QWZRUW�JLEW�
�D� (QWZHGHU�PDQ�VSLHOW�LQ�MHGHU�:LHGHUKROXQJ�GLH�NRRSHUDWLYH�6WUDWHJLH��GDV�Z�UGHEHGHXWHQ��GD� M GLH�7LW�IRU�7DW�6WUDWHJLH�YRQ L PLW�7LW�IRU�7DW EHDQWZRUWHW��RGHU



���.DSLWHO��'\QDPLVFKH�6SLHOH ��E� PDQ� DOWHUQLHUW� ]ZLVFKHQ� GHU� NRRSHUDWLYHQ� XQG� GHU� QLFKW�NRRSHUDWLYHQ� 6WUDWHJLH�EHJLQQHQG�PLW� GHU� QLFKW�NRRSHUDWLYHQ� 6WUDWHJLH� �GDV�Z�UGH� EHGHXWHQ�� GD� M GLH7LW�IRU�7DW�6WUDWHJLH�YRQ L PLW�7DW�IRU�7LW EHDQWZRUWHW��RGHU�F� PDQ� VSLHOW� LQ� MHGHU� :LHGHUKROXQJ� GLH� QLFKW�NRRSHUDWLYH� 6WUDWHJLH� �GDV� Z�UGHEHGHXWHQ�� GD�� M GLH�7LW�IRU�7DW�6WUDWHJLH� YRQ L PLW�XQEHGLQJWHU�1LFKW�.RRSHUD�WLRQ EHDQWZRUWHW��
0|JOLFKNHLW� �D�� I�KUW� GLUHNW� ]XP� *OHLFKJHZLFKW� GHU� 7LW�IRU�7DW�6WUDWHJLHQ�� 0|J�OLFKNHLW��E��LVW�GDQQ�QLFKW�YRQ�9RUWHLO�I�U M��ZHQQ�9RUDXVVHW]XQJ�����JHJHEHQ�LVW��XQG0|JOLFKNHLW��F��GDQQ�QLFKW��ZHQQ�����YRUOLHJW��'D�PLWKLQ�GXUFK�GLH�9RUDXVVHW]XQJHQ���� XQG� ���� DXFK� GLH� EHVWHQ� GHQNEDUHQ� $QWZRUWHQ� DXI� GLH� *OHLFKJHZLFKWVVWUDWHJLH7LW�IRU�7DW XQYRUWHLOKDIW�ZHUGHQ�� VLQG� GLHVH� KLQUHLFKHQG� GDI�U�� GD�� GLH�7LW�IRU�7DW�6WUDWHJLH�HLQ�*OHLFKJHZLFKW�VHLQ�NDQQ��VR�GD��GDV�IROJHQGH�7KHRUHP�JLOW�
7KHRUHP� ����� 'LH� 9RUDXVVHW]XQJHQ� ���� XQG� ���� VLQG� QRWZHQGLJ� XQG� KLQUHLFKHQGGDI�U��GD��GLH��EHUHLQVWLPPHQGH�:DKO�GHU�7LW�IRU�7DW�6WUDWHJLH� LP���3HUVRQHQ�*'
�HLQ�*OHLFKJHZLFKW�ELOGHW�
'LHVHV� (UJHEQLV� LVW� GHVKDOE� YRQ� %HGHXWXQJ�� ZHLO� HV� HLQHQ� HQWVFKHLGHQGHQ� 6FKULWW�EHU�GLH�ELVKHULJHQ�5HVXOWDWH�KLQDXVJHKW�� ,P�8QWHUVFKLHG�]XP�HLQPDOLJHQ�*'�RGHU]XP� :LHGHUKROXQJV�*'� PLW� XQEHGLQJWHQ� *HVDPWVWUDWHJLHQ�� GLH� RIIHQEDU� XQYHU�PHLGOLFK�LQ�GHU�JHJHQVHLWLJHQ�1LFKW�.RRSHUDWLRQ�HQGHQ��LVW�KLHU�PLW�GHU�0|JOLFKNHLWGHU�)RUPXOLHUXQJ�YRQ�*HVDPWVWUDWHJLHQ�GHU�EHGLQJWHQ�.RRSHUDWLRQ�]XPLQGHVW�SULQ�]LSLHOO� GLH� &KDQFH� HU|IIQHW�� GD�� VLFK� NRRSHUDWLYH� *OHLFKJHZLFKWH� HUJHEHQ� N|QQQ�DOVR� HLQH� HQGRJHQH� 6WDELOLVLHUXQJ� EHLGVHLWLJHU� .RRSHUDWLRQ� HLQWULWW�� 'DV� JLOW� DXFKXQWHU� GHP�9RUEHKDOW�� GD��GLH�9RUDXVVHW]XQJHQ� ���� XQG� ���� QLFKW� XQHUKHEOLFKH�%H�VFKUlQNXQJHQ� GDUVWHOOHQ� XQG� DXFK� QLFKW� JDUDQWLHUHQ� N|QQHQ�� GD�� GLH� JHJHQVHLWLJH.RRSHUDWLRQ�LQ�MHGHP�)DOO�GHQ�$XVJDQJ�GHV�=ZHL�3HUVRQHQ�*'
�ELOGHW�0DQ� NDQQ� QXQ� GDV� RELJH� (UJHEQLV� LQ� HLQHU� +LQVLFKW� HUZHLWHUQ�� 6ROOHQ� *OHLFKJH�ZLFKWH�LP�=ZHL�3HUVRQHQ�*'
�NRRSHUDWLY�VHLQ��G�K��]X�GDXHUKDIWHU��EHLGVHLWLJHU�.R�RSHUDWLRQ� LQ� DOOHQ�:LHGHUKROXQJHQ� I�KUHQ�� GDQQ� G�UIHQ� GLH� EHGLQJWHQ� *HVDPWVWUD�WHJLHQ�� DXV� GHQHQ� VLH� VLFK� ]XVDPPHQVHW]HQ�� QLFKW�PLW� GHU�QLFKW�NRRSHUDWLYHQ� 6WUD�WHJLH� EHJLQQHQ��P�VVHQ� DOVR� IUHXQGOLFK� VHLQ��$[HOURG� JLEW� HLQH� QRWZHQGLJH�%HGLQ�JXQJ�GDI�U�DQ��GD��IUHXQGOLFKH�*HVDPWVWUDWHJLHQ�HLQ�*OHLFKJHZLFKW�ELOGHQ�
7KHRUHP������(LQ�3DDU�IUHXQGOLFKHU�*HVDPWVWUDWHJLHQ�LVW�LP�=ZHL�3HUVRQHQ�*'
�QXUGDQQ� HLQ� *OHLFKJHZLFKW�� ZHQQ� GLHVH� ]XJOHLFK� SURYR]LHUEDU� VLQG� XQG� ZHQQ� GLH9RUDXVVHW]XQJ�����HUI�OOW�LVW�
'LHVHV�7KHRUHP�ZHLWHW�GHQ�.UHLV�EHGLQJWHU�*HVDPWVWUDWHJLHQ��GLH�]X�HLQHP�NRRSH�UDWLYHQ� *OHLFKJHZLFKW� I�KUHQ� N|QQHQ�� DXI� GLH� JDQ]H� .ODVVH� GHU� *HVDPWVWUDWHJLHQEHGLQJWHU�.RRSHUDWLRQ�DXV��(V�]HLJW�DX�HUGHP��GD��GHU�ZHJHQ�GHU�K|KHUHQ�$XV]DK�OXQJ�LQ�GHQ�(LQ]HOVSLHOHQ�VWHWV�JHJHEHQH�$QUHL]�]XU�1LFKW�.RRSHUDWLRQ�DXIJUXQG�YRQ9RUDXVVHW]XQJ�����GXUFK�HLQH�HQWVSUHFKHQG�JHULQJH�'LVNRQWUDWH�NRPSHQVLHUW�ZHUGHQPX�� XQG� DXFK� GHU� GXUFK� GLH� (LJHQVFKDIW� GHU� 3URYR]LHUEDUNHLW� HLQJHI�KUWH� 6DQNWL�RQVPHFKDQLVPXV�XQHUOl�OLFK�LVW�



*HIDQJHQHQ�'LOHPPD�,,�����'LVNRQWLHUXQJ �
1XQ� JLEW� HV� LP� ��3HUVRQHQ�*'
� QHEHQ� GHU� XQEHGLQJWHQ 1LFKW�.RRSHUDWLRQ HLQHJDQ]H�5HLKH�ZHLWHUHU�QLFKW�NRRSHUDWLYHU�*OHLFKJHZLFKWH��GLH�HQWZHGHU�]X�GDXHUKDI�WHU�� EHLGVHLWLJHU� 1LFKW�.RRSHUDWLRQ� RGHU� ]X� ZHFKVHOVHLWLJHP� $OWHUQLHUHQ� ]ZLVFKHQGHU� QLFKW�NRRSHUDWLYHQ� XQG� GHU� NRRSHUDWLYHQ� 6WUDWHJLH� I�KUHQ�� $XIJUXQG� DQDORJHUhEHUOHJXQJHQ�]X�GHQ�RELJHQ� LVW�GDV�3DDU�YRQ�*HVDPWVWUDWHJLHQ�7LW�IRU�7DW�7DW�IRU�7LW HLQ�*OHLFKJHZLFKW��ZHQQ�

GL d �Z�[���[�]� ���GL t �\�]���Z�\� ���
XQG�GDV�3DDU�YRQ�*HVDPWVWUDWHJLHQ�7DW�IRU�7LW�7DW�IRU�7LW VRZLH�GDV�3DDU�XQEHGLQJWH1LFKW�.RRSHUDWLRQ�7DW�IRU�7LW HLQ�*OHLFKJHZLFKW��ZHQQ�

GL d �\�]���Z�\� ���GL d �\�]���[�]� ���JLOW��ZREHL�����GLH�8PNHKUXQJ�YRQ�����XQG�����GLH�8PNHKUXQJ�YRQ�����LVW��,P�8QWHU�VFKLHG�]XP���3HUVRQHQ�*'�LVW�GDV�3UREOHP�GHV���3HUVRQHQ�*'
�QLFKW��GD��QXU�HLQHLQ]LJHV� SDUHWR�GRPLQLHUWHV� *OHLFKJHZLFKW� YRUOLHJW�� VRQGHUQ� LP� *HJHQWHLO�� GD�� HVYLHOH�*OHLFKJHZLFKWH�JLEW��'LH�7DEHOOH�����JLEW�HLQH�$XIVWHOOXQJ�GHU�9RUDXVVHW]XQ�JHQ��GLH�GLHVH�*OHLFKJHZLFKWH�EHQ|WLJHQ�
6SLHOHU M7LW�IRU�7DW 7DW�IRU�7LW 8QEHGLQJWH1LFKW�.RRSHUDWLRQ

7LW�IRU�7DW 9RUDXVVHW]J����������I�U�L��M
9RUDXVVHW]J����������I�U�L��M

1LHPDOVHLQ*OHLFKJHZLFKWL 7DW�IRU�7LW 9RUDXVVHW]J����������I�U�L��M
9RUDXVVHW]J����������I�U�L��M

9RUDXVVHW]J����������I�U�L8QEHGLQJWH1LFKW�.RRSHUDWLRQ
1LHPDOVHLQ�*OHLFK�JHZLFKW

9RUDXVVHW]J����������I�U�M
6WHWVHLQ*OHLFKJHZLFKW

7DEHOOH����9RUDXVVHW]XQJHQ�I�U�*OHLFKJHZLFKWH�LP���3HUVRQHQ�*'

'LHVH� 9LHO]DKO� YRQ� *OHLFKJHZLFKWHQ� HUODXEW� GLH� )RUPXOLHUXQJ� HLQHU� 9DULDQWH� GHV)RON�7KHRUHPV�
7KHRUHP� ����� ,P� =ZHL�3HUVRQHQ�*'
� NDQQ� GXUFK� GLH�:DKO� HLQHV� HQWVSUHFKHQGHQ'LVNRQWIDNWRUV�MHGHU�$XVJDQJ�GHV�6SLHOV�DOV�*OHLFKJHZLFKW�DXIUHFKWHUKDOWHQ�ZHU�GHQ�



���.DSLWHO��'\QDPLVFKH�6SLHOH �'LH�$XVVDJH�GHV�7KHRUHPV�LVW�I�U�GLH�$XVJlQJH�[�[�XQG�\�\�XQPLWWHOEDU�HLQVLFKWLJ�JLOW� MHGRFK�DXFK� I�U�GLH�$XVJlQJH�Z�]�XQG�]�Z��DOOHUGLQJV� QLFKW� LQ� GHU�:HLVH�� GD�HLQHU� GLHVHU� $XVJlQJH� HLQ� GDXHUKDIWHV� *OHLFKJHZLFKW� ELOGHW�� VRQGHUQ� VR�� GD�� VLHDOWHUQLHUHQG� DOV� *OHLFKJHZLFKWH� DXIUHFKWHUKDOWHQ� EOHLEHQ�� 'DV� LVW� GHU� )DOO� EHL� GHU6WUDWHJLHNRPELQDWLRQ�7LW�IRU�7DW�7DW�IRU�7LW��6HL� L�GHU�7LW�IRU�7DW�6SLHOHU�XQG� M� GHU7DW�IRU�7LW�6SLHOHU��GDQQ�EHJLQQW�L�NRRSHUDWLY�XQG�M�QLFKW�NRRSHUDWLY��'DV�HUJLEW�GHQ$XVJDQJ�Z�]��,Q�GHU�HUVWHQ�:LHGHUKROXQJ�DQWZRUWHW�L�GDUDXI�QLFKW�NRRSHUDWLY��M�KLQ�JHJHQ� NRRSHUDWLY�� GHQQ�7DW�IRU�7LW� EHDQWZRUWHW�.RRSHUDWLRQ�PLW�.RRSHUDWLRQ��'HU$XVJDQJ�ZHFKVHOW�]X�]�Z��$XI�GLHVH�:HLVH�ELOGHQ�GLH�DOWHUQLHUHQGHQ�$XVJlQJH�Z�]XQG�]�Z�HLQ�GDXHUKDIWHV�*OHLFKJHZLFKW�7KHRUHP� ���� PDFKW� GHXWOLFK�� GD�� HV� LP� =ZHL�3HUVRQHQ�*'
� HLQ� 3UREOHP� GHU*OHLFKJHZLFKWVDXVZDKO� JLEW�� GDV� HV� LP� HLQPDOLJHQ� *'� QLFKW� JDE�� GHQQ� LQ� GLHVHP6SLHO�HLQ�*OHLFKJHZLFKW�]X� ILQGHQ��KHL�W�NHLQHVZHJV��GD��HV�DXFK�GHU�$XVJDQJ�GHV6SLHOV�LVW��2E�HLQ�*OHLFKJHZLFKW� LQ�HLQHP�6SLHO�GHQ�$XVJDQJ�ELOGHW��KlQJW�YRQ�GHQ(UZDUWXQJHQ� GHU� 6SLHOHU� DE��'LH� )UDJH� LVW� GDQQ� HLQIDFK� ]X� EHDQWZRUWHQ��ZHQQ� HLQ6SLHO� HLQ� HLQ]LJHV� *OHLFKJHZLFKW� DXIZHLVW�� 'D� MHGHU� HV� DOV� $XVJDQJ� HUZDUWHW� XQGGHPJHPl�� DXFK�� GD�� DOOH� DQGHUHQ� GLH� HQWVSUHFKHQGH�*OHLFKJHZLFKWVVWUDWHJLH�ZlK�OHQ��KDW�GHU�HLQ]HOQH�6SLHOHU�NHLQHQ�$QOD���HLQH�DQGHUH�DOV�VHLQH�*OHLFKJHZLFKWVVWUD�WHJLH� ]X� ZlKOHQ�� :lUH� ]�%�� GLH� �EHUHLQVWLPPHQGH� :DKO� GHU� XQEHGLQJWHQ� 1LFKW�.RRSHUDWLRQ LP�=ZHL�3HUVRQHQ�*'
�GDV�HLQ]LJH�*OHLFKJHZLFKW��VR�ZlUH�HV�DXFK�GHU$XVJDQJ��GHU�]X�GDXHUKDIWHU��EHLGVHLWLJHU�1LFKW�.RRSHUDWLRQ�I�KUW�:HQQ�MHGRFK�GDV�=ZHL�3HUVRQHQ�*'
�YLHOH�*OHLFKJHZLFKWH�DXIZHLVW��LVW�GLH�7DWVD�FKH��GD��HLQ�3DDU�YRQ�*HVDPWVWUDWHJLHQ�HLQ�*OHLFKJHZLFKW�LVW��I�U�NHLQHQ�6SLHOHU�HLQ*UXQG�DQ]XQHKPHQ��GD��HV�GHQ�$XVJDQJ�ELOGHQ�ZLUG�� HV�VHL�GHQQ��YRQ�]ZHL�*OHLFK�JHZLFKWHQ�ZLUG�GDV�HLQH�YRQ�EHLGHQ�6SLHOHUQ�JHJHQ�EHU�GHP�DQGHUHQ�EHYRU]XJW��'DNHLQ�6SLHOHU�GDQQ�GDV�DQGHUH�*OHLFKJHZLFKW�DOV�$XVJDQJ�HUZDUWHW��ZLUG�HV�DXFK�QLFKWGHQ�$XVJDQJ�ELOGHQ��'DV�ZlUH�]�%��GHU�)DOO��VROOWH�GLH��EHUHLQVWLPPHQGH�:DKO�GHU7LW�IRU�7DW�6WUDWHJLH�QHEHQ�GHU�:DKO�GHU�XQEHGLQJWHQ�1LFKW�.RRSHUDWLRQ GDV�HLQ]LJHZHLWHUH�*OHLFKJHZLFKW� VHLQ��%HLGH�6SLHOHU� EHYRU]XJHQ�GLH� �EHUHLQVWLPPHQGH�:DKOGHU� 7LW�IRU�7DW�6WUDWHJLH� JHJHQ�EHU� GHU� XQEHGLQJWHQ� 1LFKW�.RRSH�UDWLRQ�� /HLGHUVWHKHQ�3DDUH�YRQ�*OHLFKJHZLFKWHQ� LP�=ZHL�3HUVRQHQ�*'
�QLFKW� LPPHU� LQ�HLQHU� VRHLQGHXWLJHQ�5HODWLRQ�GHU�3DUHWR�'RPLQDQ]�]XHLQDQGHU�*HKHQ�ZLU� ]�%��GDYRQ�DXV��GD��QHEHQ�GHU�XQEHGLQJWHQ�1LFKW�.RRSHUDWLRQ GLH� DO�WHUQLHUHQGHQ�3DDUH�YRQ�*OHLFKWJHZLFKWVVWUDWHJLHQ�7LW�IRU�7DW�7DW�IRU�7LW XQG�7DW�IRU�7LW�7LW�IRU�7DW GLH�HLQ]LJHQ�ZHLWHUHQ�*OHLFKJHZLFKWH� VLQG��$XIJUXQG�HLQHU�DQDORJHQhEHUOHJXQJ�]XU�RELJHQ�ZLUG�MHGHV�GLHVHU�DOWHUQLHUHQGHQ�3DDUH�JHJHQ�EHU�GHU�XQEH�GLQJWHQ�1LFKW�.RRSHUDWLRQ VWULNW�YRUJH]RJHQ��:LH�DEHU�VWHKW�HV�PLW�GHP�9HUJOHLFK]ZLVFKHQ�7LW�IRU�7DW�7DW�IRU�7LW XQG�7DW�IRU�7LW�7LW�IRU�7DW"�+LHU� KDEHQ�GLH�6SLHOHUNRQIOLJLHUHQGH� 3UlIHUHQ]HQ�� 6SLHOHU� L ]LHKW� OHW]WHUHV� JHJHQ�EHU� HUVWHUHP� YRU�� GD� HUGDQQ�PLW�GHU�QLFKW�NRRSHUDWLYHQ�6WUDWHJLH�EHJLQQHQ�NDQQ��ZlKUHQG� LP�DQGHUHQ�)DOO6SLHOHU� M PLW� GHU� QLFKW�NRRSHUDWLYHQ� 6WUDWHJLH� EHJLQQHQ� Z�UGH�� XQG� 6SLHOHU� M KDWJHQDX�GLH�HQWJHJHQJHVHW]WH�3UlIHUHQ]��1DFK�GHQ�ELVKHULJHQ�(U|UWHUXQJHQ�N|QQWH�GDV=ZHL�3HUVRQHQ�*'
�ZLH�IROJW�DXVJHKHQ�



*HIDQJHQHQ�'LOHPPD�,,�����'LVNRQWLHUXQJ �
�D� 'DXHUKDIWH� EHLGVHLWLJH� 1LFKW�.RRSHUDWLRQ� PLW� XQEHGLQJWH� 1LFKW�.RRSHUDWLRQ�XQEHGLQJWH�1LFKW�.RRSHUDWLRQ DOV�HLQ]LJHP�*OHLFKJHZLFKW��E� 'DXHUKDIWH�EHLGVHLWLJH�.RRSHUDWLRQ�PLW�7LW�IRU�7DW�7LW�IRU�7DW QHEHQ�XQEHGLQJWH1LFKW�.RRSHUDWLRQ�XQEHGLQJWH� 1LFKW�.RRSHUDWLRQ DOV� HLQ]LJHP� ZHLWHUHP*OHLFKJHZLFKW��F� :HFKVHOVHLWLJHV� $OWHUQLHUHQ� ]ZLVFKHQ� .RRSHUDWLRQ� XQG� 1LFKW�.RRSHUDWLRQ� PLW7LW�IRU�7DW�7DW�IRU�7LW XQG� 7DW�IRU�7LW�7LW�IRU�7DW DOV� HLQ]LJHQ� *OHLFKJHZLFKWHQQHEHQ�XQEHGLQJWH�1LFKW�.RRSHUDWLRQ�XQEHGLQJWH�1LFKW�.RRSHUDWLRQ�
'LH� GUHL� )lOOH� VFK|SIHQ� GLH� 0|JOLFKNHLWHQ� DXV�� GD� GLH� %HU�FNVLFKWLJXQJ� ZHLWHUHU*OHLFKJHZLFKWH� DXV� GHU� 7DEHOOH� ���� VLFK� DXI� GLHVH� )lOOH� UHGX]LHUHQ� ODVVHQ�� (V� LVWXQZDKUVFKHLQOLFK�� GD�� 7LW�IRU�7DW�7LW�IRU�7DW ]XVDPPHQ� PLW� 7LW�IRU�7DW�7DW�IRU�7LWXQG�7DW�IRU�7LW�7LW�IRU�7DW HLQ�*OHLFKJHZLFKW� ELOGHQ�� GHQQ� GDQQ�P��WH� JOHLFK]HLWLJ9RUDXVVHW]XQJ� ���� XQG� GHVVHQ� 8PNHKUXQJ� ����� JHOWHQ�� ZDV� QXU� P|JOLFK� LVW�� ZHQQEHLGH� 6SLHOHU� HLQHQ� 'LVNRQWSDUDPHWHU� YRQ� JHQDX� �Z�[���[�]�� KDEHQ�� 1RFK� ZHQLJHUZDKUVFKHLQOLFK� LVW� HV�� GD�� ]XVlW]OLFK� ]X� GHQ� JHQDQQWHQ�*OHLFKJHZLFKWHQ� DXFK�7DW�IRU�7LW�7DW�IRU�7LW HLQ�*OHLFKJHZLFKW�LVW��GHQQ�GDQQ�P��WH�]XVlW]OLFK�9RUDXVVHW]XQJ����XQG�GHUHQ�8PNHKUXQJ�����JHOWHQ��)DVW�XQP|JOLFK�LVW�HV��GD��]XJOHLFK�DOOH�VLHEHQ�LQ�GHU�7DEHOOH�����DXIJHI�KUWHQ�*OHLFKJHZLFKWH�YRUNRPPHQ��GHQQ�GDV�Z�UGH�EHGHX�WHQ��GD��VlPWOLFKH�9RUDXVVHW]XQJHQ�����ELV�����JOHLFK]HLWLJ�JHOWHQ�'LHVH�hEHUOHJXQJ�VFKUlQNW�GLH�0|JOLFKNHLW�YRQ�*OHLFKJHZLFKWVNRPELQDWLRQHQ�HU�KHEOLFK� HLQ��0DQ� NDQQ� VLFK� DEHU� YRUVWHOOHQ�� GD�� GLH� 9RUDXVVHW]XQJHQ� ���� XQG� ���JHOWHQ�� XQG� QXU� GLHVH�� 'DV� Z�UGH� GLH� $QQDKPH� HUODXEHQ�� GD�� QHEHQ�XQEHGLQJWH1LFKW�.RRSHUDWLRQ�XQEHGLQJWH� 1LFKW�.RRSHUDWLRQ�� GDV� VWHWV� HLQ� *OHLFKJHZLFKW� LVW�DXFK� 7DW�IRU�7LW�7DW�IRU�7LW XQG�RGHU� XQEHGLQJWH� 1LFKW�.RRSHUDWLRQ�XQEHGLQJWH1LFKW�.RRSHUDWLRQ XQG� 7DW�IRU�7LW�XQEHGLQJWH� 1LFKW�.RRSHUDWLRQ *OHLFKJHZLFKWHVHLQ�N|QQHQ��YJO��GLH�7DEHOOH�������,Q�MHGHP�)DOO�ZlUH��ZLH�EHL��D���GHU�$XVJDQJ�GLHGDXHUKDIWH��EHLGVHLWLJH�1LFKW�.RRSHUDWLRQ��:�UGH� ]X�GLHVHQ� DOV�ZHLWHUHV�*OHLFKJH�ZLFKW�QRFK�7LW�IRU�7DW�7LW�IRU�7DW KLQ]XJHI�JW�� ]�%��ZHLO�GLH�9RUDXVVHW]XQJHQ� ���XQG�����JHOWHQ�� GDQQ�ZlUH�GLH�GDXHUKDIWH�.RRSHUDWLRQ�GHU�$XVJDQJ��:lUHQ�VWDWWGHV�VHQ�GLH�DOWHUQLHUHQGHQ�3DDUH�7LW�IRU�7DW��7DW�IRU�7LW XQG�7DW�IRU�7LW�7LW�IRU�7DW QHEHQGHQ� RELJHQ� ZHLWHUH� *OHLFKJHZLFKWH�� P��WH� GDV� $OWHUQLHUHQ� ]ZLVFKHQ� .RRSHUDWLRQXQG�1LFKW�.RRSHUDWLRQ�GHU�$XVJDQJ�VHLQ��8QDEKlQJLJ�GDYRQ�I�KUW�GDV�5HVXO�WDW�LP=ZHL�3HUVRQHQ�*'
�VWHWV�GDQQ�]X�GDXHUKDIWHU�.RRSHUDWLRQ��ZHQQ�GLH�'LVNRQWUDWHQGHU�6SLHOHU�DXVUHLFKHQG�JHULQJ�VLQG��:HQQ�GLH�'LVNRQWSDUDPHWHU�JU|�HU�VLQG�DOV��Z�[���[�]���NDQQ�7LW�IRU�7DW�7DW�IRU�7LW NHLQ�*OHLFKJHZLFKW� VHLQ��XQG� VLQG� VLH�]XJOHLFKJU|�HU�DOV��Z�[���Z�\���PX��7LW�IRU�7DW�7LW�IRU�7DW HLQ�*OHLFKJHZLFKW�VHLQ��ZDV�GDX�HUKDIWH�.RRSHUDWLRQ�HUJLEW�



���.DSLWHO��'\QDPLVFKH�6SLHOH �����)RUWVHW]XQJ�GHV�6SLHOV
(LQ� lKQOLFKHV� 5HVXOWDW� ZLH� GDV� REHQ� GLVNXWLHUWH� HUJLEW� VLFK�� ZHQQ� QLFKW� HLQ� 'LV�NRQWIDNWRU�� VRQGHUQ� HLQH� :DKUVFKHLQOLFKNHLW� S GHU� )RUWVHW]XQJ� HLQHV� NRQVWLWX�LHUHQGHQ�=ZHL�3HUVRQHQ�*'�HLQJHI�KUW�LVW��'DQQ�ZLUG�HLQH�*HVDPWVWUDWHJLH��GLH�HLQH�P|JOLFKHUZHLVH�EHGLQJWH��6WUDWHJLH�I�U�MHGH�GHU�QDFKIROJHQGHQ�:LHGHUKROXQJHQ�GHV6SLHOV� IRUPXOLHUW�� ]X� HLQHU� *HVDPWDXV]DKOXQJ� I�KUHQ�� GLH� VLFK� DXV� GHQ� (LQ]HODXV�]DKOXQJHQ� I�U� MHGH� :LHGHUKROXQJ� ]XVDPPHQVHW]W�� GLH� GXUFK� GLH� HQWVSUHFKHQGHQ:DKUVFKHLQOLFKNHLWHQ�S JHZLFKWHW�ZHUGHQ��(V�HUJLEW�VLFK�GDV�IROJHQGH�5HVXOWDW�
7KHRUHP������ ,P�=ZHL�3HUVRQHQ�*'
� LVW�7LW�IRU�7DW�7LW�IRU�7DW HLQ�*OHLFKJHZLFKW�ZHQQ� GLH�:DKUVFKHLQOLFKNHLW�S GHU� )RUWVHW]XQJ� GHV� 6SLHOV� EHL� GHQ�:HUWHQ� GHUQDFKVWHKHQGHQ�$XV]DKOXQJVPDWUL[�JU|�HU�DOV�����LVW�

$XV]DKOXQJVPDWUL[�
MN QNN ��� ���L QN ��� ���

'DV�NDQQ�ZLH�IROJW�EHZLHVHQ�ZHUGHQ��0DQ�]HLJW��GD��HV�LP�3ULQ]LS�QXU�GUHL�P|JOLFKHEHVWH�$QWZRUWHQ�DXI�GLH�7LW�IRU�7DW�6WUDWHJLH�JLEW�XQG�GD��YRQ�GLHVHQ�$QWZRUWHQ�GLH7LW�IRU�7DW�6WUDWHJLH� GLH� K|FKVWH� *HDPWDXV]DKOXQJ� JHQHULHUW� � YRUDXVJHVHW]W� GLH:DKUVFKHLQOLFKNHLW�S �EHUVWHLJW�EHL�GHQ�JHJHEHQHQ�$XV]DKOXQJHQ�GHQ�:HUW������:LUKDWWHQ� REHQ� VFKRQ� DUJXPHQWLHUW�� GD�� HLQ� 6SLHOHU�� GHU� HLQHP�7LW�IRU�7DW�6SLHOHU� JH�JHQ�EHUVWHKW��QXU�GUHL�0|JOLFKNHLWHQ�HLQHU�EHVWHQ�$QWZRUW�KDW��(U�NDQQ�
�D� LQ�MHGHU�:LHGHUKROXQJ�GLH�NRRSHUDWLYH�6WUDWHJLH�VSLHOHQ��G�K��HU�EHDQWZRUWHW�7LW�IRU�7DW VHLQHUVHLWV�PLW�7LW�IRU�7DW��RGHU�E� ]ZLVFKHQ� GHU� NRRSHUDWLYHQ� XQG� GHU� QLFKW�NRRSHUDWLYHQ� 6WUDWHJLH� DOWHUQLHUHQ�EHJLQQHQG�PLW� GHU� QLFKW�NRRSHUDWLYHQ� 6WUDWHJLH�� G�K�� HU� EHDQWZRUWHW�7LW�IRU�7DWVHLQHUVHLWV�PLW�7DW�IRU�7LW��RGHU�F� LQ� MHGHU�:LHGHUKROXQJ� GLH� QLFKW�NRRSHUDWLYH� 6WUDWHJLH� VSLHOHQ� XQG� EHDQWZRUWHWGDPLW�7LW�IRU�7DW PLW�XQEHGLQJWHU�1LFKW�.RRSHUDWLRQ�
%H]HLFKQHQ�ZLU�GLH�NRRSHULHUHQGH�6WUDWHJLHZDKO�7LW�IRU�7DW PLW�W��GLH�DOWHUQLHUHQGH6WUDWHJLHZDKO�7DW�IRU�7LW PLW�O XQG�GLH�QLFKW�NRRSHUDWLYH�6WUDWHJLHZDKO�XQEHGLQJWH1LFKW�.RRSHUDWLRQ PLW� G�� GDQQ� HUJHEHQ� VLFK� GLH� (UZDUWXQJVZHUWH� ($ GHU� HQWVSUH�FKHQGHQ�*HVDPWDXV]DKOXQJHQ� EHL� GHU� MHZHLOLJHQ� 6WUDWHJLHZDKO�ZLH� IROJW�� ZREHL�SVGLH�:DKUVFKHLQOLFKNHLW�LVW��GD��GDV�6SLHO�JHQDX�V�PDO�ZLHGHUKROW�ZLUG�



*HIDQJHQHQ�'LOHPPD�,,�����)RUWVHW]XQJ�GHV�6SLHOV ��
($�W��W�� ������S ���S� � �S� ��}  ������S� ���
($�O��W�� ������S ���S� ���S� ��}  ����S�����S�� ���
($�G��W�� ������S ���S� ���S� ��}  ������S����S� ���

$XV�GLHVHQ�*OHLFKXQJHQ�HUJLEW�VLFK��GD��GLH�DOWHUQLHUHQGH�6WUDWHJLHZDKO�O LP�%OLFNDXI� GLH�*HVDPWDXV]DKOXQJ� VWHWV�ZHQLJHU� JXW� LVW� DOV� GLH� QLFKW�NRRSHULHUHQGH� 6WUDWH�JLHZDKO� G�� ,P�9HUJOHLFK� GHU� NRRSHULHUHQGHQ� 6WUDWHJLHZDKO� W PLW� GHU� QLFKW�NRRSH�ULHUHQGHQ� 6WUDWHJLHZDKO� G VFKQHLGHW� OHW]WHUH� EHVVHU� DE�� ZHQQ�S � ���� LVW�� DOVR� GLH:DKUVFKHLQOLFKNHLW� GHU�)RUWVHW]XQJ�GHV�6SLHOV�ZHQLJHU� DOV� �����GHU� )lOOH� EHWUlJW�+LQJHJHQ� I�KUW�GLH�NRRSHULHUHQGH�6WUDWHJLHZDKO�W ]X�HLQHU�K|KHUHQ�*HVDPWDXV]DK�OXQJ�ZLH�EHL�G��ZHQQ�S ! ����LVW��G�K��ZHQQ�LQ�PHKU�DOV������GHU�)lOOH�GDV�6SLHO�IRUW�JHVHW]W�ZLUG��'HPQDFK�LVW�W�W LP���3HUVRQHQ�*'
�HLQ�*OHLFKJHZLFKW��ZHQQ�S ! ���LVW�� %HL� HQWVSUHFKHQGHU� :DKO� GHU� :DKUVFKHLQOLFKNHLW� GHU� )RUWVHW]XQJ� OLH�HQ� VLFKDXFK�KLHU�DOOH�$XVJlQJH�GHV�6SLHOV�DOV�*OHLFKJHZLFKWH�DXIUHFKWHUKDOWHQ�



���.DSLWHO��'\QDPLVFKH�6SLHOH ��
���8QYROOVWlQGLJH�,QIRUPDWLRQ
,P�HQGOLFKHQ�:LHGHUKROXQJV�*'�LVW�GDV�6WUDJLHSDDU�XQEHGLQJWH�1LFKW�.RRSHUDWLRQ�XQEHGLQJWH�1LFKW�.RRSHUDWLRQ GDV� HLQ]LJH�*OHLFKJHZLFKW�� VR� GD��NHLQH�&KDQFH� ]XEHVWHKHQ�VFKHLQW��]X�.RRSHUDWLRQ�]X�JHODQJHQ��'HQQRFK�Ol�W�VLFK�]HLJHQ��GD��UDWLR�QDOH� 6SLHOHU� VHOEVW� LQ� GLHVHP� )DOO� GDUDQ� LQWHUHVVLHUW� VHLQ� N|QQHQ� ]X� NRRSHULHUHQ��PLQGHVWHQ�ELV�]XU�YRUOHW]WHQ�5XQGH��'HU�*UXQG�LVW��GD��UDWLRQDOH�6SLHOHU�HLQH�K|KHUH*HVDPWDXV]DKOXQJ�HUKDOWHQ��ZHQQ�VLH��EHU�HLQH�OlQJHUH�=HLWVWUHFNH�NRRSHULHUHQ�XQGGDPLW�I�U�VLFK�GLH�5HSXWDWLRQ HLQHV�NRRSHUDWLYHQ�6SLHOHUV�DXIEDXHQ��6LH�N|QQHQ�VRGLH�)U�FKWH�GHU�.RRSHUDWLRQ�HUQWHQ��GLH� LKQHQ�HQWJDQJHQ�ZlUHQ��KlWWHQ�VLH�VLFK�EH�UHLWV�LQ�GHQ�HUVWHQ�5XQGHQ�QLFKW�NRRSHUDWLY�YHUKDOWHQ��7HFKQLVFK�JHVHKHQ�ZLUG�LQ�GDV6SLHO�XQYROOVWlQGLJH�,QIRUPDWLRQ HLQJHI�KUW��VR�GD��HLQ�6SLHOHU�QLFKW�ZHL���RE�VHLQ*HJHQ�EHU�HLQ�UDWLRQDOHU RGHU�HLQ�7LW�IRU�7DW�6SLHOHU�LVW�1HKPHQ�ZLU�DQ��GD��GLH�EHLGHQ�6SLHOHU�L XQG� M GDV�*HIDQJHQHQ�'LOHPPD�PLW�GHQ:HUWHQ� GHU� RELJHQ� $XV]DKOXQJVPDWUL[� GUHLPDO� QDFKHLQDQGHU� VSLHOHQ�� 'LH� :DKU�VFKHLQOLFKNHLW��GD��6SLHOHU� L HLQ�7LW�IRU�7DW�6SLHOHU� LVW�� VHL�S��PLWKLQ���S GLH�:DKU�VFKHLQOLFKNHLW�� GD�� HU� HLQ� UDWLRQDOHU 6SLHOHU� LVW��:LU� EHWUDFKWHQ� GDV� 6SLHO� DXV� GHP%OLFNZLQNHO�YRQ�M��GHU�DOV� UDWLRQDOHU�6SLHOHU�DQJHQRPPHQ�ZLUG��6LFKHU� LVW�]XQlFKVWQXU��GD��HLQ�UDWLRQDOHU�6SLHOHU�LQ�GHU�OHW]WHQ�5XQGH�QLFKW�NRRSHUDWLY�VSLHOHQ�ZLUG�XQGPLW� :DKUVFKHLQOLFKNHLW� ��S� GLH� $XV]DKOXQJ� �� HUKlOW�� ZHQQ� GHU� DQGHUH� HEHQIDOOVQLFKW�NRRSHUDWLY�VSLHOW��DOVR�HLQ�UDWLRQDOHU�6SLHOHU�LVW��(U�HUKlOW�PLW�:DKUVFKHLQOLFK�NHLW�S GLH�$XV]DKOXQJ����ZHQQ�GHU�DQGHUH�HLQ�7LW�IRU�7DW�6SLHOHU�LVW��GHQQ�HLQ�VROFKHUZ�UGH� VRJDU� LQ� GHU� OHW]WHQ�5XQGH� NRRSHULHUHQ��ZHQQ� LQ� GHU� YRUOHW]WHQ� JHJHQVHLWLJNRRSHULHUW�ZXUGH��1HKPHQ�ZLU�DQ��GD��LQ�GHU�HUVWHQ�5XQGH�EHLGVHLWLJH�.RRSHUDWLRQYRUJHOHJHQ� KDWWH�� GDQQ� I�KUW� GDV� EHL� W  � �� HQWZHGHU� PLW� :DKUVFKHLQOLFKNHLW� S� ]XZHLWHUHU�.RRSHUDWLRQ�PLW�GHU�$XV]DKOXQJ��� I�U�M��ZHQQ� L HLQ�7LW�IRU�7DW�6SLHOHU� LVWXQG�PLW�:DKUVFKHLQOLFKNHLW���S ]XU�1LFKW�.RRSHUDWLRQ�PLW�GHU�$XV]DKOXQJ��� I�U� M�ZHQQ�L HQWJHJHQ�GHP�$QVFKHLQ�GRFK�NHLQ�7LW�IRU�7DW�6SLHOHU�LVW��'HU�(UZDUWXQJVZHUWGHU�$XV]DKOXQJ� ($ I�U� 6SLHOHU� M EHL�.RRSHUDWLRQ� LQ� GHQ� HUVWHQ� EHLGHQ� 5XQGHQ� LVWGHPQDFK�
($M �N�� XQG����5XQGH�����S������S�����S ������S� ���

1XQ� N|QQWH� 6SLHOHU� M LQ� GHU� ]ZHLWHQ� 5XQGH� DXFK� QLFKW� NRRSHULHUHQ� XQG� GDPLW� I�UGLHVH�5XQGH�PLW�:DKUVFKHLQOLFKNHLW�S GLH� K|FKVWH�$XV]DKOXQJ� �� HUODQJHQ��ZHQQ� LGHU� 7LW�IRU�7DW�6SLHOHU� LVW�� (V� LVW� QDW�UOLFK� P|JOLFK�� GD�� L GRFK� NHLQ� 7LW�IRU�7DW�6SLHOHU�LVW�XQG�DXV�GHU��ZHLWHUKLQ�DQJHQRPPHQHQ��JHJHQVHLWLJHQ�.RRSHUDWLRQ�LQ�GHUHUVWHQ�5XQGH�GHQ�6FKOX��JH]RJHQ�KDW��GD��M HLQ�7LW�IRU�7DW�6SLHOHU� LVW��GHVVHQ�.R�RSHUDWLRQ�PDQ�LQ�GHU�]ZHLWHQ�5XQGH�DXVQXW]HQ�NDQQ��'DQQ�NRRSHULHUHQ�EHLGH�QLFKW�VR�GD�� M PLW�:DKUVFKHLQOLFKNHLW���S GLH�$XV]DKOXQJ���HUKlOW�� ,Q� GHU� OHW]WHQ�5XQGHZ�UGH�� HEHQVR�ZLH�HLQ�UDWLRQDOHU�6SLHOHU�� DXFK�HLQ�7LW�IRU�7DW�6SLHOHU�QLFKW�NRRSH�ULHUHQ�� GD� M LQ� GHU� OHW]WHQ� 5XQGH� QLFKW� NRRSHULHUW� KDWWH�� G�K�� LQ� GHU� OHW]WHQ� 5XQGHHUKlOW�M GLH�VLFKHUH�$XV]DKOXQJ���



*HIDQJHQHQ�'LOHPPD�,,�����8QYROOVWl�QGLJH�,QIRUPDWLRQ ��
'LH�HUZDUWHWH�$XV]DKOXQJ�I�U�M LVW�GHPQDFK�
($M�QN���5XQGH��N���5XQGH�����S ������S����� ���

6SLHOHU�M ZLUG�LQ�GHU�]ZHLWHQ�5XQGH�QXU�GDQQ�NRRSHULHUHQ��ZHQQ�LKP�GDV�HLQH�K|KHUH$XV]DKOXQJ�EULQJW��'D]X�PX�� ���� JU|�HU� DOV� ���� VHLQ� XQG� GDV� LVW� GHU� )DOO��ZHQQ�SJU|�HU�DOV�����LVW��'LH�LQWHUHVVDQWH�)UDJH�LVW�QXQ��ZLH�VLFK�M LQ�GHU�HUVWHQ�5XQGH�YHU�KDOWHQ�VROO��(V�JLEW�HLQ�VWDUNHV�$UJXPHQW�GDI�U��GD��VLFK�M LQ�GHU�HUVWHQ�5XQGH�NRRSH�UDWLY�YHUKlOW��GHQQ�GDQQ�N|QQWH�HU�HLQH�5HSXWDWLRQ�DOV�7LW�IRU�7DW�6SLHOHU�DXIEDXHQ�ZDV�LKP�KHOIHQ�Z�UGH��QLFKW�QXU�LQ�GHU�HUVWHQ�5XQGH��VRQGHUQ�� ZHQQ� L DOV�7LW�IRU�7DW�6SLHOHU�LQ�GHU�]ZHLWHQ�5XQGH�HEHQIDOOV�NRRSHUDWLY�UHDJLHUW�� DXFK�LQ�GLHVHU�5XQ�GH�HLQH�$XV]DKOXQJ�YRQ���]X�HUODQJHQ��'DV�Z�UGH�HV�LKP�HUP|JOLFKHQ��LQ�GHU�OHW]WHQ5XQGH�GHQ�7LW�IRU�7DW�6SLHOHU� L DXV]XQXW]HQ�� LQGHP�HU� LQ� GLHVHU�5XQGH� QLFKW�PHKUNRRSHULHUW�XQG�GDPLW�GLH�$XV]DKOXQJ���HUKlOW��G�K��EHJLQQHQG�PLW�.RRSHUDWLRQ�LQ�GHUHUVWHQ� 5XQGH� HUJLEW� VLFK� I�U� M GLH� $XV]DKOXQJ� S�������� � GLH� K|FKVWP|JOLFKH� LQGLHVHP�6SLHO�� ZHQQ�L HLQ�NRQVHTXHQWHU�7LW�IRU�7DW�6SLHOHU�LVW�0LW�GLHVHP�$UJXPHQW�LVW�HLQ�ZHLWHUHU�7\S�YRQ�6SLHOHU�LQ�GDV�6SLHO�HLQJHI�KUW��GHUUDWLRQDOH�6SLHOHU��GHU�VR�WXW�DOV�VHL�HU�7LW�IRU�7DW�6SLHOHU��GHP�GLH�:DKUVFKHLQOLFKNHLWU ]XJHRUGQHW� ZLUG�� 'DPLW� LVW� ��U GLH�:DKUVFKHLQOLFKNHLW�� HLQ� UDWLRQDOHU� 6SLHOHU� ]XVHLQ��GHU QLFKW VR�WXW�DOV�VHL�HU�HLQ�7LW�IRU�7DW�6SLHOHU��6WHOOHQ�ZLU�XQV�YRU��GD��M DOVUDWLRQDOHU� 6SLHOHU�� GHU� HLQH� 5HSXWDWLRQ� DOV� NRRSHUDWLYHU� 6SLHOHU� DXIEDXHQ� ZLOO�� DXIHLQHQ�VROFKHQ�6SLHOHU�WULIIW��GDQQ�ZHUGHQ�EHLGH�LQ�GHU�HUVWHQ�5XQGH�NRRSHULHUHQ��G�K�M HUKlOW�PLW�:DKUVFKHLQOLFKNHLW����S�U GLH�$XV]DKOXQJ����:HQQ�6SLHOHU�L GLHV�DEHU�LQGHU�]ZHLWHQ�5XQGH�DXVQXW]W�XQG�QLFKW�ZHLWHU�NRRSHULHUW��ZRPLW�HU�VLFK�DOV�XQHFKWHU7LW�IRU�7DW�6SLHOHU�HQWK�OOW��HUKlOW�M QXU�GLH�$XV]DKOXQJ����,Q�GHU�GULWWHQ�5XQGH�ZHU�GHQ�GDQQ�EHLGH�DXI�1LFKW�.RRSHUDWLRQ�PLW�GHU�$XV]DKOXQJ����EHUJHKHQ�(V�NDQQ�DEHU�DXFK�VHLQ��GD��L GHQ�6SLHOHU�M DOV�YRUJHEOLFKHQ�7LW�IRU�7DW�6SLHOHU�HLQ�VFKlW]W�XQG�GLHV�DOV�WDWVlFKOLFK�UDWLRQDOHU�6SLHOHU�VFKRQ�LQ�GHU�HUVWHQ�5XQGH�DXVQXW]W�VR�GD��M PLW�:DKUVFKHLQOLFKNHLW�>��S ��U���S�@ GLH�$XV]DKOXQJ���HUKlOW�XQG�EHLGH�LQGHQ� IROJHQGHQ� 5XQGHQ� PLW� GHUVHOEHQ�:DKUVFKHLQOLFKNHLW� QLFKW� ZHLWHU� NRRSHULHUHQZHUGHQ��'LH�HUZDUWHWH�*HVDPWDXV]DKOXQJ�YRQ�M HUJLEW�VLFK�GDPLW�]X�
($M�N���5XQGH����S�����������������S�U��������������>��S ��U���S�@����������� ���

:LU� JHEHQ�GLH�ZHLWHUHQ�$EOlXIH� QXU� QRFK� VXPPDULVFK�ZLHGHU��'HU�/HVHU� NDQQ� VLHDQKDQG�GHV�'LDJUDPPV�LQ�$EELOGXQJ�����YHUIROJHQ��ZREHL�VLFK�$XVJDQJ���ELV���GHV6SLHOV�QXU�GDGXUFK�XQWHUVFKHLGHW��ZHU�LQ�GHU�HUVWHQ�5XQGH�NRRSHULHUW�XQG�ZHU�QLFKW�GLH� QlFKVWHQ� EHLGHQ� 5XQGHQ� ZHUGHQ� �EHUHLQVWLPPHQG� YRQ� EHLGHQ� 6SLHOHUQ� QLFKW�NRRSHUDWLY� JHVSLHOW�� 'DUDXV� HUJHEHQ� VLFK� GLH� 8QWHUVFKLHGH� LQ� GHQ� $XV]DKOXQJHQ�-HGHQIDOOV�KDW�GHU�6SLHOHU��GHU� DOV� HUVWHU�QLFKW�NRRSHULHUW��PLW�:DKUVFKHLQOLFKNHLW�SGLH�)ROJH�YRQ�$XV]DKOXQJHQ����������ZHQQ�HU� HLQHP�7LW�IRU�7DW�6SLHOHU JHJHQ�EHU�VWHKW��)�U� M HUJLEW� VLFK�EHL�1LFKW�.RRSHUDWLRQ� LQ�GHU�HUVWHQ�5XQGH�GLH� IROJHQGH� HU�ZDUWHWH�*HVDPWDXV]DKOXQJ�
($M�QN���5XQGH����S�����������������S�U��������������>��S ��U���S�@����������� ���



���.DSLWHO��'\QDPLVFKH�6SLHOH ��6SLHOHU�M ZLUG�LQ�GHU�HUVWHQ�5XQGH�NRRSHULHUHQ��ZHQQ�����JU|�HU�DOV�����LVW�XQG�GDVLVW�GHU�)DOO��ZHQQ�JLOW�
��S���������S��! U ���

1HKPHQ�ZLU�DOV�%HLVSLHO�DQ��LQ�GHU�HUVWHQ�5XQGH�VHL�S  ������'DQQ�LVW�����HUI�OOW�XQG6SLHOHU�%�ZLUG�NRRSHULHUHQ��ZDV� LPPHU�VHLQH�(UZDUWXQJHQ�KLQVLFKWOLFK�GHV�9HUKDO�WHQV�YRQ�$�VLQG��'LH�5HSXWDWLRQ�YRQ�$��HLQ�NRRSHUDWLYHU�6SLHOHU� ]X� VHLQ�� LVW�GDPLWVR]XVDJHQ�JHQ�JHQG�KRFK��,VW�KLQJHJHQ�S� �����RGHU�QRFK�ZHQLJHU��GDQQ�ZLUG�%�LQNHLQHP�)DOO�NRRSHULHUHQ��'LH�5HSXWDWLRQ�YRQ�$��HLQ�7LW�IRU�7DW�6SLHOHU� ]X� VHLQ�� LVW]X�JHULQJ��XP�GDV�5LVLNR�GHU�.RRSHUDWLRQ�HLQ]XJHKHQ��'DV�EHGHXWHW� DXFK�� GD�� HLQUDWLRQDOHU�6SLHOHU�LQ�GHU�HUVWHQ�5XQGH�QLFKW�YRUJHEHQ�ZLUG�]X�NRRSHULHUHQ��:lKOW�$GHQQRFK�VFKRQ�LQ�GHU�HUVWHQ�5XQGH�GLH�NRRSHUDWLYH�6WUDWHJLH��PX��HV�VLFK�XP�HLQHQJHQXLQHQ�7LW�IRU�7DW�6SLHOHU�KDQGHOQ�
$ N % N $ N % QN ���� S �N% ¢N QN $ QN % QN $ QN % QN ��� S �$7I7 $ QN % N $ QN % QN ��� ���S� U ��S� N$ ¢ % ¢5DW� N QN���S� �U� $ QN % QN $ QN % QN ��� ���S� U �$ ¢ QN $ QN % QN $ QN % QN ��� ���S� ���U� ����U� N% ¢QN $ QN % QN $ QN % QN ��� ���S�����U� �$XV������:DKUVFKHLQ����$XV����5XQGH�����������������������5XQGH��������������������5XQGH����������� ]DKOJ������OLFKNHLWHQ�����JDQJ

$EELOGXQJ����(QGOLFKHV�*HIDQJHQHQ�'LOHPPD�DOV�5HSXWDWLRQVVSLHO����5XQGHQ�
6SLHOHU�$��PLW�:DKUVFKHLQOLFKNHLW�S 7LW�IRU�7DW�6SLHOHU��7I7���PLW�:DKUVFKHLQOLFKNHLW���S UDWLR�QDOHU�6SLHOHU��5DW����GHU�PLW�:DKUVFKHLQOLFKNHLW� U YRUJLEW��HLQ�7LW�IRU�7DW�6SLHOHU�]X�VHLQ��XQGPLW�:DKUVFKHLQOLFKNHLW���U NHLQHU�LVW��6SLHOHU�%��UDWLRQDOHU�6SLHOHU��6WUDWHJLHQ�� N  �NRRSHUDWLYH6WUDWHJLH��QN  �QLFKW�NRRSHUDWLYH�6WUDWHJLH��$XV]DKOXQJVIROJH��$�%��YRUOHW]WH�6SDOWH��VXEMHNWLYH:DKUVFKHLQOLFKNHLWHQ�YRQ�%��GD��GLH�HQWVSUHFKHQGHQ�$XV]DKOXQJHQ�HUIR OJHQ�



*HIDQJHQHQ�'LOHPPD�,,�����8QYROOVWl�QGLJH�,QIRUPDWLRQ ��
1HKPHQ�ZLU�DOV�ZHLWHUHV�%HLVSLHO�GLH�:HUWH�U� �����XQG�S  �����DQ��'DQQ�IROJW�DXV8QJOHLFKXQJ������GD��6SLHOHU�%�LQ�GHU�HUVWHQ�5XQGH�QLFKW�NRRSHULHUHQ�ZLUG��GHQQ�U� �����LVW�GDPLW�JU|�HU�DOV�GLH�OLQNH�6HLWH�� �����YRQ������.HQQW�6SLHOHU�$�GLH�:HUWHYRQ�U XQG�S��ZLUG�HU�HEHQIDOOV�QLFKW�NRRSHULHUHQ��HV�VHL�GHQQ��HU�LVW�HLQ�JHQXLQHU�7LW�IRU�7DW�6SLHOHU��,VW�DQGHUHUVHLWV�U  �����XQG�S  ������GDQQ�LVW�����HUI�OOW��ZHLO�U�GDPLWNOHLQHU�LVW�DOV�GLH�OLQNH�6HLWH�YRQ������6SLHOHU�%�Z�UGH�GDQQ�GDV�5LVLNR�GHU�.RRSHUD�WLRQ�HLQJHKHQ��ZHLO�GDV�I�U�LKQ�LQ�HLQHU�K|KHUHQ�*HVDPWDXV]DKOXQJ�UHVXOWLHUHQ�N|QQ�WH��'DV�LVW�GHU�*UXQG�GDI�U��GD��LQ�GHP�)DOO�VRJDU�HLQ�6SLHOHU�$��GHU�QLFKW�GHU�7LW�IRU�7DW�6WUDWHJLH� YHUSIOLFKWHW� LVW�� LQ� GHU� HUVWHQ� 5XQGH� NRRSHULHUHQ� Z�UGH�� XP� GLH(UZDUWXQJHQ�YRQ�6SLHOHU�%�KLQVLFKWOLFK�VHLQHV�NRRSHUDWLYHQ�9HUKDOWHQV�DXV]XQXW]HQ�$XI�GLHVH�:HLVH�Z�UGH�$�LQ�GHU�HUVWHQ�5XQGH�GLH�$XV]DKOXQJ���HUODQJHQ�XQG�LQ�GHU]ZHLWHQ�5XQGH�GLH�0|JOLFKNHLW�KDEHQ��GHQ�6SLHOHU�%�PLW�VHLQHP�NRRSHUDWLYHQ�9HU�KDOWHQ� 
KHUHLQ]XOHJHQ
�� LQGHP� HU� DXI� GLH� QLFKW�NRRSHUDWLYH� 6WUDWHJLH� �EHUJHKW� XQGGDPLW�GLH�$XV]DKOXQJ���HUUHLFKW�'DEHL�HUVFKHLQW�GHU�6SLHOHU�%�DOV�GHU�/HLGWUDJHQGH��-HGRFK�NDQQ�GLH�0RWLYDWLRQ�GHU.RRSHUDWLRQ� YRQ� %� DXFK� GDULQ� OLHJHQ�� GD�� HU� JHUQH� GDV� NRRSHUDWLYH� 7LW�IRU�7DW�9HUKDOWHQ�YRQ�$�DXVJHQXW]W�KlWWH��ZDV�LKP�JHOLQJHQ�Z�UGH��ZHQQ�HU�� EHL�ZHLWHUHPNRRSHUDWLYHP�9HUKDOWHQ�YRQ�$�� LQ�GHU�OHW]WHQ�:LHGHUKROXQJ�]X�1LFKW�.RRSHUDWLRQ�EHUJHKW��(V�VFKHLQW�GHU�6SLHOHU�LP�9RUWHLO�]X�VHLQ��GHP�HV�]XHUVW�JHOLQJW��GDV�NRRSH�UDWLYH�9HUKDOWHQ�GHV�DQGHUHQ�DXV]XQXW]HQ��'HU�LQWHUHVVDQWH�3XQNW�LQ�GLHVHP�=XVDP�PHQKDQJ�LVW��GD��GLH�6SLHOHU� WURW]�GHU�XQWHUVWHOOWHQ�� 
DXVQXW]HQGHQ
�0RWLYDWLRQ� LKUHU6WUDWHJLHZDKO� HLQ� ,QWHUHVVH� DQ� ZHLWHUJHKHQGHU� .RRSHUDWLRQ� KDEHQ�� GHQQ� LKUH� *H�VDPWDXV]DKOXQJHQ�ZHUGHQ�XPVR�K|KHU��MH�OlQJHU�VLH�NRRSHULHUHQ��G�K��HV�JLOW�
7KHRUHP������-H�K|KHU�GLH�=DKO�GHU�:LHGHUKROXQJHQ�HLQHV�6SLHOV�LVW��GHVWR�K|KHU�LVWDXFK�GLH�=DKO�GHU�:LHGHUKROXQJHQ�� LQ�GHQHQ�NRRSHULHUW�ZLUG��EHYRU�GLH�.RRSH�UDWLRQ�GXUFK�GLH�:DKO�HLQHU�QLFKW�NRRSHUDWLYHQ�6WUDWHJLH�DXVJHQXW]W�ZLUG�
,P�=XVDPPHQKDQJ�HLQHV�*'�PLW�HQGOLFK�YLHOHQ�:LHGHUKROXQJHQ�KDQGHOW�HLQ�6SLHOHU�GHU�GLH�7LW�IRU�7DW�6WUDWHJLH�HLQVHW]W��QLFKW�UDWLRQDO��GD�LQ�GHP�)DOO�GLH�GXUFKJlQJLJH1LFKW�.RRSHUDWLRQ�GHU�6SLHOHU�GDV�HLQ]LJH�*OHLFKJHZLFKW�LVW��1HKPHQ�ZLU�DQ��GD��HVGHQQRFK� HLQHQ� �P|JOLFKHUZHLVH� VHKU� NOHLQHQ�� $QWHLO� QLFKW�UDWLRQDOHU� 7LW�IRU�7DW�6SLHOHU�JLEW��'LHVH�KDEHQ�I�U�GDV�6SLHO�QDW�UOLFK�NDXP�HLQHQ�(LQIOX���DEHU�VLH�]lKOHQ�ZHLO�VLH�LPLWLHUW�ZHUGHQ��(LQLJH�6SLHOHU�JHEHQ�YRU��7LW�IRU�7DW�6SLHOHU�]X�VHLQ��GHQQGDGXUFK�ZLUG�EHL� DQGHUHQ�6SLHOHUQ�.RRSHUDWLRQ�JHQHULHUW��ZDV� VLFK� DXVQXW]HQ� Ol�W�$EHU�VHOEVW�ZHQQ�HLQ�6SLHOHU�PLW�KRKHU�:DKUVFKHLQOLFKNHLW�ZHL���GD��HLQ�DQGHUHU�QXUYRUJLEW��7LW�IRU�7DW ]X�VSLHOHQ��PX��LKQ�GDV�QLFKW�VW|UHQ��VRODQJH�GHU�DQGHUH�ZHLWHU�KLQ�YRUJLEW��HLQ�7LW�IRU�7DW�6SLHOHU�]X�VHLQ�XQG�GLH�NRRSHUDWLYH�6WUDWHJLH�ZlKOW��'DVHUK|KW�� ]X�EHLGHU�9RUWHLO�� GLH�=DKO�GHU�:LHGHUKROXQJHQ�� LQ�GHQHQ�EHLGVHLWLJ�NR�RSHULHUW�ZLUG��'HU�3XQNW�LVW�QDW�UOLFK��GD��GHU�UDWLRQDOH�6SLHOHU�HLQHQ�$QUHL]�KDW��HLQH5HSXWDWLRQ� DOV�7LW�IRU�7DW�6SLHOHU� DXI]XEDXHQ�� GHQQ� ZHQQ� VLFK� GHU� DQGHUH� 6SLHOHUGDYRQ��EHU]HXJHQ�Ol�W��GD��GHU�UDWLRQDOH�6SLHOHU�HLQ�7LW�IRU�7DW�6SLHOHU�LVW��Z�UGH�HUELV�]XU�OHW]WHQ�:LHGHUKROXQJ�GHV�6SLHOV�NRRSHULHUHQ�
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����6SLHO��'DV�/DGHQNHWWHQ�3DUDGR[
'DV�/DGHQNHWWHQ�3DUDGR[ YRQ� 5HLQKDUG� 6HOWHQ� LVW� HLQ� %HLVSLHO� I�U� HLQ� '\QDPL�VFKHV�6SLHO��GDV�QLFKW� HLQ�:LHGHUKROXQJVVSLHO� LVW��ZLH� GDV� LP�YRULJHQ�6SLHO� YRUJH�VWHOOWH�*HIDQJHQHQ�'LOHPPD�,,��VRQGHUQ�HLQ�6SLHO�LQ�HUZHLWHUWHU )RUP��,KP�OLHJW�GLHIROJHQGH�(QWVFKHLGXQJVVLWXDWLRQ�]XJUXQGH��(LQH�/HEHQVPLWWHONHWWH�KDW�1LHGHUODVVXQ�JHQ� LQ����6WlGWHQ�� ,Q� MHGHU�6WDGW� JLEW� HV� HLQHQ� HLQKHLPLVFKHQ�.RQNXUUHQWHQ��'LHVH.RQNXUUHQWHQ��VR�GLH�$QQDKPH��NRPPHQ�DXIJUXQG�]XVlW]OLFKHU�.DSLWDOELOGXQJ�QDFKXQG�QDFK�LQ�GLH�/DJH��HQWZHGHU�LQ�GHU�MHZHLOLJHQ�6WDGW�HLQ�ZHLWHUHV�*HVFKlIW�HU|II�QHQ� ]X� N|QQHQ�� XP� GHU� /HEHQVPLWWHONHWWH� EHVVHU� HQWJHJHQ]XWUHWHQ�� RGHU� DEHU� GDV.DSLWDO�DQGHUZHLWLJ�]X�YHUZHQGHQ��G�K��VLH�N|QQHQ�]ZLVFKHQ�GHQ�6WUDWHJLHQ�)LOLDOHHU|IIQHQ RGHU�NHLQH�)LOLDOH HU|IIQHQ ZlKOHQ�$XI� HLQH�)LOLDOHU|IIQXQJ�NDQQ� GLH�/HEHQVPLWWHONHWWH� GXUFK� LKUH� DQVlVVLJH�1LHGHU�ODVVXQJ�PLW� HLQHU�DJJUHVVLYHQ 3UHLVSROLWLN� DQWZRUWHQ��'DV�Z�UGH� DEHU� HLQHQ� 3UHLV�NULHJ�PLW�HLQHP�I�U�EHLGH�UXLQ|VHQ�(UJHEQLV�DXVO|VHQ��1HJDWLY�$XV]DKOXQJHQ����I�UGLH�/HEHQVPLWWHONHWWH�XQG�E��� I�U�GHQ� MHZHLOLJHQ�.RQNXUUHQWHQ���'LH�/HEHQVPLWWHO�NHWWH�ZLH�GHU�HLQKHLPLVFKH�.RQNXUUHQW�N|QQWHQ�EHVVHU�ZHJNRPPHQ� �$XV]DKOXQJ�EI�U�GHQ�.RQNXUUHQWHQ�XQG���I�U�GLH�/HEHQVPLWWHONHWWH���ZHQQ�GLH�)LOLDOHU|IIQXQJ�PLWHLQHU�PRGHUDWHQ�� NRRSHUDWLYHQ 3UHLVSROLWLN� EHDQWZRUWHW�Z�UGH��1RFK� EHVVHU� Z�UGHGLH� /HEHQVPLWWHONHWWH� GDVWHKHQ�� ZHQQ� GHU� .RQNXUUHQW� NHLQH� )LOLDOH� HU|IIQHWH�� 'HU.RQNXUUHQW�KLQJHJHQ�VWHOOW�VLFK�LQ�GHP�)DOO�VFKOHFKWHU�DOV�ZHQQ�HU�HLQH�)LOLDOH�HU|II�QHW�KlWWH��$XV]DKOXQJ�D I�U�GLH�/HEHQVPLWWHONHWWH�XQG���I�U�GHQ�.RQNXUUHQWHQ��:LU�EHKDQGHOQ�GDV�6SLHO�]XQlFKVW�DOV�6SLHO�LQ�GHU�1RUPDOIRUP��'DQDFK�KDW�GLH�/H�EHQVPLWWHONHWWH� HLQH� VFKZDFK� GRPLQDQWH� 6WUDWHJLH�� NRRSHUDWLY�� GHU� ��� .RQNXUUHQWKLQJHJHQ�ZHGHU� HLQH� GRPLQDQWH�� QRFK� HLQH� VFKZDFK� GRPLQDQWH� 6WUDWHJLH�� (U� NDQQDEHU� GHU� /HEHQVPLWWHONHWWH� 5DWLRQDOLWlW� LP� VSLHOWKHRUHWLVFKHQ� 6LQQH� XQWHUVWHOOHQ�ZRPLW� GLH�6WUDWHJLH�DJJUHVVLY DXV� GHU� 6WUDWHJLHPHQJH� GHU�/HEHQVPLWWHONHWWH� HOLPL�QLHUW�Z�UGH��'LH�EHVWH�$QWZRUW�DXI�GLH�6WUDWHJLH�NRRSHUDWLY GHU�/HEHQVPLWWHONHWWH�LVWGDQQ� GLH� 6WUDWHJLH�)LOLDOH GHV� ���.RQNXUUHQWHQ��'HPQDFK� LVW� GDV�$XV]DKOXQJVSDDUE�� HLQ�LWHULHUWHV�VFKZDFK�GRPLQDQWHV�*OHLFKJHZLFKW�
6SLHOHU� /HEHQVPLWWHONHWWH��/��PLW�1LHGHUODVVXQJHQ�LQ�Q 6WlGWHQ�Q HLQKHLPLVFKH�.RQNXUUHQWHQ��.L��L  ����}�����
6WUDWHJLHQ� $JJUHVVLYH 3UHLVSROLWLN� �D3��� NRRSHUDWLYH 3UHLVSROLWLN� �N3��/���)LOLDOH HU|IIQHQ��)���NHLQH�)LOLDOH �N)��HU|IIQHQ��.L�
$XV]DKOXQJHQ� D ! ��! E ! ��DOV�ILNWLYH�1XW]HQZHUWH�GHU�%HWHLOLJWHQ



����6SLHO��'DV�/DGHQNHWWHQ�3DUDGR[ ��
$XV]DKOXQJVPDWUL[� /N3 D3

.� ) E�� E�����
N) ��D ��D

(V�JLEW� LQ�GLHVHP�6SLHO� MHGRFK�HLQ�]ZHLWHV�*OHLFKJHZLFKW�� XQG�]ZDU�GDV�$XV]DK�OXQJVSDDU� ��D �LQ� GHU� RELJHQ�0DWUL[� NXUVLY� JHVHW]W��� 'DV� LVW� MHGRFK� NHLQ LWHULHUWHVVFKZDFK�GRPLQDQWHV�*OHLFKJHZLFKW��'DV�.RQ]HSW�GHV�LWHULHUWHQ�VFKZDFK�GRPLQDQWHQ*OHLFKJHZLFKWV� XQWHUVFKHLGHW� DOVR� VHKU� NODU� ]ZLVFKHQ� GHQ� *OHLFKJHZLFKWHQ� ]XJXQ�VWHQ� GHV� $XV]DKOXQJVSDDUHV�E�� XQG� Z�UGH� GHP� .RQNXUUHQWHQ� GLH� )LOLDOHU|IIQXQJXQG�GHU�/HEHQVPLWWHONHWWH�HLQH�NRRSHUDWLYH�3UHLVSROLWLN�HPSIHKOHQ�1XQ�VROO�GDV��6SLHO�DEHU�VHTXHQWLHOO�DQJHOHJW�VHLQ��VR�GD��]XHUVW�GHU����.RQNXUUHQW�EHU�GLH�(U|IIQXQJ�HLQHU�)LOLDOH�HQWVFKHLGHW�XQG�GDQQ�GLH�/HEHQVPLWWHONHWWH��EHU�LKUH3UHLVSROLWLN�����5XQGH���(V�IROJW�GLH�(QWVFKHLGXQJ�GHV�]ZHLWHQ�.RQNXUUHQWHQ�VRZLHGLH�3UHLVSROLWLNHQWVFKHLGXQJ�GHU�/HEHQVPLWWHONHWWH�����5XQGH���'DV�ZLUG� IRUWJHVHW]WELV�]XU�����5XQGH��LQ�GHU�GDV�6SLHO�HQGHW��:LU�EHQ|WLJHQ�DOVR�QRFK�HLQH�'DUVWHOOXQJGHV�6SLHOV� LQ�GHU�HUZHLWHUWHQ�)RUP��ZLH� VLH� LQ�$EELOGXQJ����� JHJHEHQ�ZLUG��ZREHLZLU�XQV�]XQlFKVW�DXI�GLH�HUVWH�5XQGH�NRQ]HQWULHUHQ�
NRRSHUDWLY E��/ ¢)LOLDOH DJJUHVVLY E�����.� ¢ NHLQH��)LOLDOH ��D

$EELOGXQJ����/DGHQNHWWHQ�6SLHO�LQ�HUZHLWHUWHU�)RUP�����5XQGH�
�6SLHOHU�XQG�6WUDWHJLHQ�ZLH�DQJHJHEHQ��$XV]DKOXQJVIROJH�����.RQNXUUHQW�/DGHQNHWWH�(UVWZlKOHQGHU�����.RQNXUUHQW�� WHLOVSLHOSHUIHNWHV�*OHLFKJHZLFKW�IHWW�JHVHW]W�

$XFK� LQ� GHU�'DUVWHOOXQJ� LQ� HUZHLWHUWHU� )RUP� WUHWHQ� ]ZHL� *OHLFKJHZLFKWH� DXI�� 9RQGLHVHQ� LVW� DEHU���D QLFKW� WHLOVSLHOSHUIHNW��:DV� EHGHXWHW� GDV"� (LQ�*OHLFKJHZLFKW� LVWWHLOVSLHOSHUIHNW��ZHQQ�HV�LQ�MHGHP 7HLOVSLHO�HLQHV�6SLHOV�LQ�GHU�HUZHLWHUWHQ�)RUP�HLQ*OHLFKJHZLFKW� LVW�� ,Q�$EELOGXQJ����� LVW�GLH�REHUH�9HU]ZHLJXQJ�QDFK�GHU�:DKO�YRQ)LOLDOH GXUFK�GHQ����.RQNXUUHQWHQ�HLQ�7HLOVSLHO�GHU����5XQGH��LQ�GHP�)LOLDOH�NRRSH�UDWLY PLW� GHP� $XV]DKOXQJVSDDU� E�� HLQ� *OHLFKJHZLFKW� LVW�� QLFKW� DEHU� NHLQH )LOLD�OH�NRRSHUDWLY RGHU�DJJUHVVLY ���D��LP�DQGHUHQ�7HLOVSLHO�



���.DSLWHO��'\QDPLVFKH�6SLHOH ��'DV�.RQ]HSW� GHV� WHLOVSLHOSHUIHNWHQ�*OHLFKJHZLFKWV� HUODXEW� HV� GHPQDFK�� LQ� lKQOL�FKHU�:HLVH�]ZLVFKHQ�GHQ�*OHLFKJHZLFKWHQ�LQ�GHU�HUZHLWHUWHQ�)RUP�]X�XQWHUVFKHLGHQZLH�PLW� GHP�.RQ]HSW� GHV� LWHULHUWHQ� VFKZDFK�GRPLQDQWHQ�*OHLFKJHZLFKWV� ]ZLVFKHQGHQ�*OHLFKJHZLFKWHQ�LQ�GHU�1RUPDOIRUP��'DV�*OHLFKJHZLFKW���D EOHLEW�GDQDFK�XQEH�U�FNVLFKWLJW��0DQ�NDQQ�GDV�QRFK�PLW�GHP�IROJHQGHQ�$UJXPHQW�VW�W]HQ��=ZDU�N|QQWHGLH� /HEHQVPLWWHONHWWH� LQ� GHU� ��� 5XQGH� PLW� HLQHU� DJJUHVVLYHQ� 3UHLVSROLWLN� GURKHQ�GLHVH�'URKXQJ�ZlUH�DEHU�QLFKW�JODXEZ�UGLJ��GHQQ�I�U�GHQ�HLQKHLPLVFKHQ�.RQNXU�UHQWHQ� LVW� RIIHQVLFKWOLFK�� GD�� GLH� /HEHQVPLWWHONHWWH� VLFK� QDFK� GHU� )LOLDOHU|IIQXQJGHQQRFK� I�U� GLH� NRRSHUDWLYH� 3UHLVSROLWLN� HQWVFKHLGHQ� ZLUG�� XP� GLH� 1HJDWLY�$XV]DKOXQJ� ��� ]X� YHUPHLGHQ�� (LQ� QLFKW� WHLOVSLHOSHUIHNWHV� *OHLFKJHZLFKW� LPSOL]LHUWPLWKLQ�HLQH�XQJODXEZ�UGLJH�'URKXQJ�'DV� 6WUDWHJLHSDDU� �)LOLDOH�NRRSHUDWLY��PLW� GHQ�$XV]DKOXQJHQ�E�� LVW� DOVR� GDV� (U�JHEQLV��ZHQQ�GDV�6SLHO�PLW�GHU����5XQGH�EHHQGHW�ZlUH��RQH�VKRW�JDPH���'LH�ZLFKWLJH)UDJH�LVW�QXQ��RE�VLFK�GLHV�DXFK�DOV�5HVXOWDW�DOOHU�ZHLWHUHQ�5XQGHQ�HUJHEHQ�Z�UGH�7DWVlFKOLFK� LVW� GDV� GHU� )DOO�� ZHQQ� PDQ� GDV� $UJXPHQW� GHU�5�FNZlUWV�,QGXNWLRQHLQVHW]W�� GDV�6SLHO� DOVR� VR]XVDJHQ� µYRQ�KLQWHQ� DXIUROOW¶��$QJHQRPPHQ�ZLU� EHILQGHQXQV� LQ�GHU� L�WHQ�5XQGH�� L  �����1LHPDQG�Z�UGH� LQ�GHU� OHW]WHQ�5XQGH�HLQH�6WUDWHJLHZlKOHQ��GLH�VLFK�HUVW�LQ�GHQ�QDFKIROJHQGHQ�5XQGHQ�DXVZLUNW��VRQGHUQ�HLQH�6WUDWHJLH�GLH�LQ�GLHVHU�5XQGH�GLH�K|FKVWP|JOLFKH�$XV]DKOXQJ�HUEULQJW��'DV�LVW�I�U�GHQ�]XHUVWZlKOHQGHQ�6SLHOHU�.�� GLH�6WUDWHJLH�)LOLDOH��'LH�EHVWH�$QWZRUW�YRQ�/�GDUDXI�LVW�GLH6WUDWHJLH�NRRSHUDWLY��'DPLW�HUJLEW�VLFK�I�U�GLH�OHW]WH�5XQGH�E�� DOV�5HVXOWDW�%HWUDFKWHQ�ZLU�GLH�YRUDQJHKHQGH�����5XQGH��VR�LVW�VLH�ZLH�HLQH�OHW]WH�5XQGH�]X�EH�KDQGHOQ�� GD� GDV� (UJHEQLV� GHU� ���� 5XQGH� DXIJUXQG� GHV� RELJHQ� $UJXPHQWV� EHUHLWVIHVWVWHKW��'LH�6WUDWHJLHZDKO�GHU�����5XQGH�NDQQ�GDKHU�QLFKW�GLH�GHU�����5XQGH�EHHLQ�IOXVVHQ�� 'HPQDFK�ZLUG� VLFK� GHU� ���� .RQNXUUHQW� LQ� GLHVHU� 5XQGH� I�U� GLH� 6WUDWHJLH)LOLDOH XQG�GLH�/HEHQVPLWWHONHWWH�I�U�GLH�6WUDWHJLH�NRRSHUDWLY HQWVFKHLGHQ��$XIJUXQGGHVVHOEHQ�$UJXPHQWV�ZLUG�GDQQ�GLH�����5XQGH�]XU� OHW]WHQ�5XQGH�PLW�GHP�5HVXOWDWGHU�:DKO�YRQ�)LOLDOH GXUFK�GHQ�����.RQNXUUHQWHQ�XQG�NRRSHUDWLY GXUFK�GLH�/HEHQV�PLWWHONHWWH��'DV�JOHLFKH�$UJXPHQW�EHJU�QGHW��GD��QDFKHLQDQGHU�GLH�����5XQGH��GLH����5XQGH�HWF��ELV�KLQ�]XU����5XQGH�]X�OHW]WHQ�5XQGHQ�ZHUGHQ�� PLW�GHP�(UJHEQLVGHU�:DKO�YRQ�)LOLDOH GXUFK�GLH�6SLHOHU�.����.����}��.� XQG�GHU�:DKO�YRQ�NRRSHUDWLYGXUFK�/�LQ�GHU�����ELV����5XQGH��'DV�$UJXPHQW�GHU�5�FNZlUWV�,QGXNWLRQ�HPSILHKOWGDPLW�GHP�6SLHOHU�/�GLH�6WUDWHJLH�NRRSHUDWLY LQ�DOOHQ����5XQGHQ�XQG�DOOHQ�.� ELV�.��GLH�6WUDWHJLH�)LOLDOH�7URW]� GHV� ORJLVFK� ]ZLQJHQG� HUVFKHLQHQGHQ� $UJXPHQWV� GHU� 5�FNZlUWV�,QGXNWLRQJLEW� HV� HLQ�*HJHQDUJXPHQW�� GDV� ]HLJW�� GD��GLH�/HEHQVPLWWHONHWWH�PLW� HLQHU� DQGHUHQ6WUDWHJLHZDKO�HLQH�K|KHUH�$XV]DKOXQJ�DOV�LQVJHVDPW�1XOO�I�U�DOOH�Q  ����5XQGHQ��GLHVLFK� EHL� GXUFKJHKHQGHU�:DKO� YRQ� NRRSHUDWLY HUJHEHQ� Z�UGH�� HUODQJHQ� NDQQ�� 'DV$UJXPHQW� ]LHOW� DXI� GLH� DEVFKUHFNHQGH�:LUNXQJ� HLQHU� DJJUHVVLYHQ� 3UHLVSROLWLN�� GLHYRQ�GHU�/HEHQVPLWWHONHWWH� QLFKW� QXU� HLQJHVHW]W�ZLUG�� XP� GLH� HLQKHLPLVFKH�.RQNXU�UHQ]�]X�EHNlPSIHQ��VRQGHUQ�DXFK�XP�ZHLWHUH�.RQNXUUHQWHQ�YRQ�GHU�(U|IIQXQJ�YRQ)LOLDOHQ�DE]XKDOWHQ��/l�W�VLFK�GLH�hEHUOHJXQJ�VSLHOWKHRUHWLVFK�EHJU�QGHQ"'DV�$UJXPHQW�GHU�5�FNZlUWV�,QGXNWLRQ�LVW�I�U�GLH�OHW]WHQ�5XQGHQ�HLQHV�6SLHOV� OR�JLVFK�]ZLQJHQG��ZHLO�GDQQ�GHVVHQ�(QGH�DEVHKEDU�ZLUG�
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'DV�KHL�W�DEHU�QLFKW��GD��6SLHOHU��GLH�GLH�DEVFKUHFNHQGH�:LUNXQJ�HLQHU�DJJUHVVLYHQ3UHLVSROLWLN� I�U�YRUDQJHKHQGH�5XQGHQ�QXW]HQ�ZROOHQ��GLH�5HOHYDQ]�GHU�5�FNZlUWV�,QGXNWLRQ� I�U�DOOH 5XQGHQ� DN]HSWLHUHQ�P��WHQ��0DQ� NDQQ� VLFK� GDKHU� GDV� IROJHQGH6]HQDULR�YRUVWHOOHQ��'LH�/HEHQVPLWWHONHWWH� IROJW� LQ�GHQ� OHW]WHQ�YLHU�5XQGHQ�Q  ���ELV� ��� GHP� $UJXPHQW� GHU� 5�FNZlUWV�,QGXNWLRQ� XQG� ZlKOW� GHPHQWVSUHFKHQG� GLH6WUDWHJLH�NRRSHUDWLY QDFK�GHU�)LOLDOHU|IIQXQJ�GXUFK�.�� ELV�.���� GURKW� DEHU� I�U� GLH5XQGHQ���ELV����DQ��DXI�MHGH�)LOLDOHU|IIQXQJ�GXUFK�.� ELV�.�� PLW�HLQHU�DJJUHVVLYHQ3UHLVSROLWLN�]X�UHDJLHUHQ�'LHVH�'URKXQJ�LVW�LP�8QWHUVFKLHG�]XU�'URKXQJ�PLW�HLQHP�3UHLVNULHJ�LP�HLQPDOLJHQ6SLHO�JODXEZ�UGLJ��GHQQ�GLH�.RQNXUUHQWHQ���ELV����P�VVHQ�GDYRQ�DXVJHKHQ��GD��GLH/HEHQVPLWWHONHWWH� EHL� HUIROJUHLFKHU� 'XUFKI�KUXQJ� LKUHU� 6WUDWHJLH� DJJUHVVLY �DOVRZHQQ�GLH�$EVFKUHFNXQJ�ZLUNW�XQG�DOOH�.� ELV�.�� GDKHU�HLQH�)LOLDOHU|IIQXQJ�YHUPLH�GHQ�KDEHQ�� HLQH�*HVDPWDXV]DKOXQJ�YRQ���D� I�U� DOOH� ���5XQGHQ� KDEHQ�Z�UGH� VWDWWGHU�1XOO�$XV]DKOXQJ��GLH� VLH�PLW� GHU�6WUDWHJLH�NRRSHUDWLY HUUHLFKHQ�Z�UGH��:HJHQGLHVHU� GHXWOLFK� K|KHUHQ�*HVDPWDXV]DKOXQJ� I�U� /�P�VVHQ� GLH� .RQNXUUHQWHQ� DQQHK�PHQ�� GD�� HLQ� ,QWHUHVVH� GHU�/HEHQVPLWWHONHWWH� GDUDQ�EHVWHKW�� LKUH� DJJUHVVLYH� 3UHLVV�WUDWHJLH�ZLUNOLFK� HLQ]XVHW]HQ��'LHV� YRUDXVJHVHW]W�� LVW� GLH� EHVWH�$QWZRUW� YRQ�.� ELV.�� GDUDXI��YRQ�YRUQKHUHLQ�NHLQH�)LOLDOH�]X�HU|IIQHQ��'DV�Z�UGH�GHQ�HLQKHLPLVFKHQ.RQNXUUHQWHQ� HLQH�$XV]DKOXQJ� YRQ� �� LQ� GHU� MHZHLOLJHQ� 5XQGH� VLFKHUQ� XQG� GLH� ]XHUZDUWHQGH�1HJDWLY�$XV]DKOXQJ�E���YHUPHLGHQ�'LH� )UDJH� LVW�� RE� VLFK� GDV�$EVFKUHFNXQJVDUJXPHQW�ZLUNOLFK� EHJU�QGHQ� Ol�W�� 'DVVFKHLQW�]XQlFKVW�QLFKW�GHU�)DOO�]X�VHLQ��GHQQ�GHU����.RQNXUUHQW�KDW� LQ�GHU����5XQGHNHLQHQ�$QOD���GLH�6WUDWHJLH�NHLQH�)LOLDOH VWDWW�)LOLDOH ]X�ZlKOHQ�XQG�GDPLW�HLQH�$XV�]DKOXQJ�YRQ���KLQ]XQHKPHQ��REZRKO�GLH�$XV]DKOXQJ�E HUUHLFKEDU�ZlUH���ZHLO�GHU���.RQNXUUHQW�GDUDXI�]lKOHQ�NDQQ��GD��GLH�/DGHQNHWWH� VLFK� LP�)DOO�GHU�:DKO� YRQ�)L�OLDOH GXUFK�GHQ����.RQNXUUHQWHQ�LQ�GHU����5XQGH�NRRSHUDWLY VWDWW�DJJUHVVLY YHUKDOWHQZLUG�� XP�GLH�1HJDWLY�$XV]DKOXQJ� ��� ]X�YHUPHLGHQ� XQG�VWDWWGHVVHQ� �� ]X� HUUHLFKHQ�:lKOHQ�GLH�6SLHOHU� LKUH�6WUDWHJLHQ�JHPl��GLHVHU�hEHUOHJXQJ�� LVW�GLH�$XV]DKOXQJ�DI�U� GLH� /DGHQNHWWH� QLFKW� HUUHLFKEDU�� (QWVFKHLGHQ� GLH� 6SLHOHU� LQ� GHQ� QDFKIROJHQGHQ5XQGHQ�HEHQVR��P��WH�GDV�$EVFKUHFNXQJVDUJXPHQW�LQ�VLFK�]XVDPPHQEUHFKHQ�'DV�LVW�DEHU�GHVKDOE�QLFKW�GHU�)DOO��ZHLO�LQ�GDV�$EVFKUHFNXQJVDUJXPHQW�GLH�XQDXV�JHVSURFKHQH� $QQDKPH� HLQJHKW�� GD�� HLQH� DJJUHVVLYH� 3UHLVSROLWLN� GHU� /HEHQVPLWWHO�NHWWH� LQ� GHU� ��� 5XQGH� GLH� $XV]DKOXQJVVWUXNWXU� GHU� ��� 5XQGH� �VRZLH� GHU� ZHLWHUHQ5XQGHQ�� LQ� HLQHP� HQWVFKHLGHQGHQ� 3XQNW� YHUlQGHUW�� 'HU� ��� .RQNXUUHQW� NDQQ� QXQQLFKW�PHKU�VLFKHU VHLQ��GD��GLH�/HEHQVPLWWHONHWWH�HLQH�DJJUHVVLYH�3UHLVSROLWLN�ZHJHQGHU� GDQQ� ]X� HUZDUWHQGHQ�1HJDWLY�$XV]DKOXQJ� YHUPHLGHQ� ZLUG�� GHQQ� GDV� KDWWH� VLHVFKRQ� LQ� GHU� ��� 5XQGH� QLFKW� JHWDQ��2KQH� HLQH�$QQDKPH�� GLH�GLH� (UZDUWXQJHQ� GHU6SLHOHU�.� ELV�.�� KLQVLFKWOLFK� GHV�9HUKDOWHQV� GHV�6SLHOHUV�/�YHUlQGHUW��PDFKW� GDV$EVFKUHFNXQJVDUJXPHQW�NHLQHQ�6LQQ�(V� JLEW� HLQH� VSLHOWKHRUHWLVFKH� %HJU�QGXQJ� GHV� $EVFKUHFNXQJVDUJXPHQWV�� GLH� DQGLHVHQ� *HGDQNHQ� DQNQ�SIW�� LQGHP� HLQ� ZHLWHUHU� µ7\S¶ YRQ� /HEHQVPLWWHONHWWH� DQJH�QRPPHQ�ZLUG��VR�GD��GLH�HLQKHLPLVFKHQ�.RQNXUUHQWHQ�XQVLFKHU�VLQG��ZHOFKHP�7\SVLH�JHJHQ�EHUVWHKHQ�
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$EELOGXQJ����/DGHQNHWWHQ�6SLHO�LQ�HUZHLWHUWHU�)RUP�PLW�VWDUNHU�/HEHQVPLWWHONHWWH�����5XQGH�
�6SLHOHU�XQG�6WUDWHJLHQ�ZLH�DQJHJHEHQ��$XV]DKOXQJVIROJH�����.RQNXUUHQW�/DGHQNHWWH��(UVWZlKOHQGHU����.RQNXUUHQW��WHLOVSLHOSHUIHNWHV�*OHLFKJHZLFKW�IHWW�JHVHW]W�
,Q�GHP�)DOO�PX��XQWHU�GHU�$QQDKPH�UDWLRQDOHU�6SLHOHU�GLH�6WUDWHJLH�NRRSHUDWLY DXVGHU�6WUDWHJLHPHQJH�GHU�/HEHQVPLWWHONHWWH�HOLPLQLHUW�ZHUGHQ��'DPLW� LVW�GLH�6WUDWHJLHNHLQH� )LOLDOH GLH� EHVWH� $QWZRUW� GHV� ��� .RQNXUUHQWHQ�� VR� GD�� VLFK� ��D DOV� QHXHV*OHLFKJHZLFKW� HUJLEW�� 0LW� DQGHUHQ� :RUWHQ�� LVW� HLQ� .RQNXUUHQW� VLFK� VLFKHU�� HLQHUVWDUNHQ�/HEHQVPLWWHONHWWH� JHJHQ�EHU]XVWHKHQ�� LVW� HU� JXW� EHUDWHQ�� DXI� GLH� (U|IIQXQJHLQHU�)LOLDOH�]X�YHU]LFKWHQ��ZHQQ�HU�HLQH�1HJDWLY�$XV]DKOXQJ�YHUPHLGHQ�ZLOO�1XQ�NDQQ�VLFK�GHU�.RQNXUUHQW�DEHU�QLFKW�VLFKHU�VHLQ��RE�GLH�/HEHQVPLWWHONHWWH�YRPVFKZDFKHQ� RGHU� VWDUNHQ� 7\S� LVW�� 6HL�S GLH�:DKUVFKHLQOLFKNHLW� GDI�U�� GD�� VLH� YRPVWDUNHQ�7\S��XQG�HQWVSUHFKHQG���S GLH�:DKUVFKHLQOLFKNHLW��GD��VLH�YRP�VFKZDFKHQ7\S�LVW��'DQQ�ZlUHQ�EHL�S  ���GLH�LQ�$EELOGXQJ�����QRWLHUWHQ�$XV]DKOXQJHQ�PLW�GHP�WHLOVSLHOSHUIHNWHQ��*OHLFKJHZLFKW�E�� HLQVFKOlJLJ� XQG�EHL�S  ���GLH�$XV]DKOXQJHQDXV�$EELOGXQJ�����PLW�GHP�*OHLFKJHZLFKW���D��'DV�VLQG�GLH�EHLGHQ�)lOOH�� LQ�GHQHQGLH� .RQWUDKHQWHQ� VLFKHU� VHLQ� N|QQHQ�� ZHOFKH� 6WUDWHJLH� GLH� EHVWH� LVW� XQG� ZHOFKHV*OHLFKJHZLFKW�VLFK�HUJLEW�$QGHUV�LVW�GDV�LP�)DOO���� S � ���'DQQ�HUJLEW�VLFK�GDV�*OHLFKJHZLFKW�E�� PLW�:DKU�VFKHLQOLFKNHLW�S��ZHQQ�GLH�/HEHQVPLWWHONHWWH�VWDUN�LVW��XQG�GDV�*OHLFKJHZLFKW���D PLW:DKUVFKHLQOLFKNHLW� ��S�� ZHQQ� GLH� /HEHQVPLWWHONHWWH� VFKZDFK� LVW�� $OOHUGLQJV� VLQGGLHV� NHLQH� NRQVWDQWHQ�� REMHNWLYHQ�:DKUVFKHLQOLFKNHLWHQ�� VRQGHUQ� VXEMHNWLYH�:DKU�VFKHLQOLFKNHLWHQ��GLH�VLFK�MH�QDFK�9HUKDOWHQ�GHU�.RQWUDKHQWHQ�YRQ�5XQGH�]X�5XQGHlQGHUQ� N|QQHQ�� GD� GLH� %HWHLOLJWHQ� LKUH�:DKUVFKHLQOLFKNHLWVHLQVFKlW]XQJHQ� DXI� GHU*UXQGODJH�YRQ�%HREDFKWXQJHQ�DXV�GHQ�9RUUXQGHQ� LPPHU�ZLHGHU� UHYLGLHUHQ��6HL�SLGLH�:DKUVFKHLQOLFKNWHLW�� GD�� GHU� L�WH� .RQNXUUHQW� JODXEW�� GLH� /HEHQVPLWWHONHWWH� VHLVWDUN�XQG�YHUKDOWH�VLFK�DJJUHVVLY��ZHQQ�HU�GLH�)LOLDOH�HU|IIQHW��'HU�$QIDQJVZHUW�YRQSL VHL�S���VR�GD��S�  �S��
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.HLQH�5HYLVLRQ�GHU�:DKUVFKHLQOLFKNHLW�HUIROJW��ZHQQ�LQ�GHU�L�WHQ�5XQGH�GXUFK�GHQ.RQNXUUHQWHQ� NHLQH� )LOLDOH� HU|IIQHW� ZLUG�� GHQQ� GDQQ� NDQQ� GHU� .RQNXUUHQW� DXFKQLFKWV��EHU�HLQH�5HDNWLRQ�YRQ�/�HUIDKUHQ��SL��  �SL�,VW�KLQJHJHQ�SL  ����G�K��ZLUG�LQ�GHU�L�WHQ�5XQGH�HLQH�)LOLDOH�HU|IIQHW�XQG�UHDJLHUW�/NRRSHUDWLY��GDQQ�LVW�DXFK�SL��  ����GHQQ�ZHQQ�GHU�.RQNXUUHQW�JODXEW��GD��/�VFKZDFKLVW�XQG�DXI�GLH�+HUDXVIRUGHUXQJ�HLQHU�)LOLDOHU|IIQXQJ�NRRSHUDWLY�UHDJLHUW�E]Z��ZHQQ.� HLQ� NRRSHUDWLYHV� 9HUKDOWHQ� YRQ� /� LQ� HLQHU� 5XQGH� EHREDFKWHW�� ZHUGHQ� DXFK� GLHDQGHUHQ� SRWHQWLHOOHQ�.RQNXUUHQWHQ� LQ� GHQ� QlFKVWHQ�5XQGHQ� DQQHKPHQ�� GD�� /� VLFKQLFKW�DJJUHVVLY�YHUKDOWHQ�ZLUG��+DW�/�VLFK�HLQPDO�NRRSHUDWLY�JH]HLJW�� LVW� VR]XVDJHQLKUH� 5HSXWDWLRQ� DOV� VWDUNHU� 0DUNWI�KUHU� YHUORUHQ� XQG� DXFK� N�QIWLJHV� DJJUHVVLYHV9HUKDOWHQ�ZLUG�GLH�.RQNXUUHQWHQ�QLFKW�YRQ�GHU�(LQVFKlW]XQJ�DEEULQJHQ��GD��VLH�VLFKNRRSHUDWLY�YHUKDOWHQ�ZLUG��ZHQQ�VLH�KHUDXVJHIRUGHUW�ZLUG�'HU�)DOO�SL ! ���DOVR�ZHQQ�.L LQ�GHU�L�WHQ�5XQGH�PLW�HLQHU�EHVWLPPWHQ�:DKUVFKHLQ�OLFKNHLW�HLQH�)LOLDOH�HU|IIQHW�XQG�/�DJJUHVVLY� UHDJLHUW�� LVW�HWZDV�NRPSOL]LHUWHU��GHQQGDEHL� PX�� EHU�FNVLFKWLJW� ZHUGHQ�� ZLH� GLH� %HWHLOLJWHQ� LKUH� :DKUVFKHLQOLFKNHLWHQDXIJUXQG�QHXHU�,QIRUPDWLRQHQ�UHYLGLHUHQ��'D�HV�VLFK�GDEHL�XP�EHGLQJWH�:DKUVFKHLQ�OLFKNHLWHQ�KDQGHOW��ZLUG�]XU�%HUHFKQXQJ�GLH�%D\HVVFKH�5HJHO KHUDQJH]RJHQ��ZLH�ZLULP�$QVFKOX�� HUOlXWHUQ�� �(LQH�'DUVWHOOXQJ� GHU�%D\HVVFKHQ�5HJHO� ILQGHW� VLFK� LQ� GHQ$QPHUNXQJHQ���:LU�QRWLHUHQ�]XQlFKVW�GLH�6WUDWHJLHQ�GHU�/HEHQVPLWWHONHWWH�XQG�GHU.RQNXUUHQWHQ�LP�VHTXHQWLHOOHQ�*OHLFKJHZLFKW��GDV�QDFKIROJHQG�HUNOlUW�ZLUG�
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:LU�ZHUGHQ� LP� IROJHQGHQ�]X�]HLJHQ�KDEHQ��GD��GLH� REHQ�JHVFKLOGHUWHQ�5HJHOQ� GHU$QSDVVXQJ�GHU�LQGLYLGXHOOHQ�:DKUVFKHLQOLFKNHLWHQ�DQ�%HREDFKWXQJHQ�DXV�GHQ�9RU�UXQGHQ� NRQVLVWHQW� VLQG� PLW� GHQ� *OHLFKJHZLFKWVVWUDWHJLHQ� GHU� %HWHLOLJWHQ�� 6R� ZLUG]�%�� QLFKW� ]X� YHUODQJHQ� VHLQ�� GD�� /� VLFK� EHL� HLQHU� )LOLDOHU|IIQXQJ� DJJUHVVLY� ]HLJW�ZHQQ�NHLQHUOHL�+RIIQXQJ�EHVWHKW��GD��HLQH�DJJUHVVLYH�+DOWXQJ�HWZDV�DQ�LKUHU�VFKRQHUZRUEHQHQ�5HSXWDWLRQ�lQGHUW�
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���)DOO��)LOLDOHU|IIQXQJ�LQ�GHU�L�WHQ�5XQGH�XQG�SL t EQ�L����'LH�*OHLFKJHZLFKWVVWUDWHJLHHPSILHKOW�/��LQ�GLHVHP�)DOO�VWHWV�DJJUHVVLY�]X�UHDJLHUHQ��'D�GLH�*OHLFKJHZLFKWVVWUD�WHJLHQ� DEHU� DOOJHPHLQ� EHNDQQW� VLQG�� ZHL�� DXFK� HLQ� SRWHQWLHOOHU� .RQNXUUHQW�� GD�� /VLFK�DJJUHVVLY�YHUKDOWHQ�ZLUG��ZHQQ�HU�KHUDXVJHIRUGHUW�ZLUG��VHOEVW�ZHQQ�HU�VFKZDFKLVW��'DKHU�VDJW�GLH�%HREDFKWXQJ�NRRSHUDWLYHQ�9HUKDOWHQV�GXUFK�/�QLFKWV�GDU�EHU��RE/�VWDUN�RGHU�VFKZDFK�LVW��G�K��SL��  �SL�
���)DOO��)LOLDOHU|IIQXQJ� LQ�GHU� L�WHQ�5XQGH�XQG�EQ�L�� ! SL ! ���'LH�*OHLFKJHZLFKWV�VWUDWHJLH�I�U�/�HPSILHKOW�LQ�GHP�)DOO��PLW�GHU�LQ�����ZLHGHUJHEHQHQ�:DKUVFKHLQOLFK�NHLW�DJJUHVVLY�]X�UHDJLHUHQ��.RRSHUDWLYHV�9HUKDOWHQ�Z�UGH�DQ]HLJHQ��GD��/�VFKZDFKLVW��VR�GD��SL��  ����%HL�DJJUHVVLYHP�9HUKDOWHQ�KLQJHJHQ�PX��GHU�.RQNXUUHQW�LQ�GHUQlFKVWHQ� 5XQGH� VHLQH� (LQVFKlW]XQJ�� RE� /� VWDUN� LVW�� DQSDVVHQ�� G�K�� YRQ�SL ]X� EQ�L��YHUlQGHUQ�� 'LHVH� 1HXHLQVFKlW]XQJ� Ol�W� VLFK� DXV� GHU� $QZHQGXQJ� GHU� %D\HVVFKHQ5HJHO�DEOHLWHQ�
SL��  �:�/�VWDUN�¨/�DJJUHVVLY�

 �/� �XQGVWDUN/� DJJUHVVLY: DJJUHVVLY:
 VFKZDFK�/�VFKZDFK�//�VWDUN�/�VWDUN�//� VWDUN�/�VWDUN�//� :DJJUHVVLY::DJJUHVVLY: :DJJUHVVLY: ��� � 


$XIJUXQG�GHU�*OHLFKJHZLFKWVVWUDWHJLH�YRQ�/�JLOW�LQ�GLHVHP�)DOO�:�/�DJJUHVVLY�«/�VWDUN�  ��� ZHJHQ����:�/�VWDUN�  ��SL GHILQLWLRQVJHPl�
:�/�DJJUHVVLY�«/�VFKZDFK�  � ����� ��� ������ LQL LLQ ES SE
:�/�VFKZDFK�  ������:�/�VWDUN��� ������SL:HUGHQ�GLHVH�*OHLFKXQJHQ�LQ�GLH�%D\HVVFKH�)RUPHO��
��HLQJHVHW]W��HUJLEW�VLFK�SL��  ��EQ�L��� ���,P��EULJHQ�JLOW�I�U�GHQ����)DOO��GD��:�/�DJJUHVVLY «/�VFKZDFK�� ��� LVW�� VR�GD��GLHRELJH�$EOHLWXQJ�]X�SL��  �SL I�KUW��'DV�EHGHXWHW��GD��GLH�5HJHO�GHU�$QSDVVXQJ�GHULQGLYLGXHOOHQ� :DKUVFKHLQOLFKNHLWVHLQVFKlW]XQJHQ� DXFK� LQ� GLHVHP� )DOO� PLW� GHQ*OHLFKJHZLFKWVVWUDWHJLHQ�NRQJUXHQW�LVW�$OV� QlFKVWHU� 6FKULWW� LVW� ]X� ]HLJHQ�� GD�� GLHVH� 6WUDWHJLHQ� XQWHU� 9RUDXVVHW]XQJ� GHU$QSDVVXQJVUHJHO� I�U� GLH�1HXHLQVFKlW]XQJ� YRQ�:DKUVFKHLQOLFKNHLWHQ� HLQ�*OHLFKJH�ZLFKW�ELOGHQ��'DV�LVW�GHU�)DOO��ZHQQ�HLQ�.RQNXUUHQW�NHLQHQ�$QOD��KDW��GDYRQ�DE]X�ZHLFKHQ��:LU� QRWLHUHQ� ]XQlFKVW�� GD�� GHU�.RQNXUUHQW�� GHU� HLQH� )LOLDOH� HU|IIQHW�� GLHIROJHQGH�HUZDUWHWH�$XV]DKOXQJ�KDW��ZHQQ�/�VLFK�PLW�:DKUVFKHLQOLFKNHLW�T�NRRSHUDWLYYHUKlOW�ET �����T��E���� �E ������T ���



���.DSLWHO��'\QDPLVFKH�6SLHOH ��(LQH�)LOLDOHU|IIQXQJ�GXUFK�.L ORKQW�DOVR�QXU��ZHQQ�GLH�UHFKWH�6HLWH�YRQ�����JU|�HU�DOV1XOO�LVW�E]Z��lTXLYDOHQW��ZHQQ�T ! ����E��:LU�P�VVHQ�DOVR�QRFK�HLQPDO�GLH�YLHU�)lOOHGXUFKJHKHQ��XP�]X�]HLJHQ�GD��GLH�6WUDWHJLH�GHU�.RQNXUUHQWHQ�GLH�EHVWH�$QWZRUW�DXIGLH�*OHLFKJHZLFKWVVWUDWHJLH�YRQ�/�LVW��ZREHL�JLOW��GD��E�HLQH�.RQVWDQWH�XQG���! E ! �LVW��VR�GD��EQ�L � EQ�L���
���)DOO��SL t EQ�L����'LH�6WUDWHJLH�GHV�.RQNXUUHQWHQ��NHLQH�)LOLDOH�]X�HU|IIQHQ�� LVW�GLHEHVWH�$QWZRUW� DXI� GLH�6WUDWHJLH� DJJUHVVLYHQ�9HUKDOWHQV� YRQ�/�� GHQQ�.� NDQQ� GXUFKHLQH�)LOLDOHU|IIQXQJ�QLFKWV�JHZLQQHQ�
���)DOO��EQ�L�� ! SL ! EQ�L��,Q�GHP�)DOO�LVW�HV�GLH�6WUDWHJLH�GHV�.RQNXUUHQWHQ��NHLQH�)L�OLDOH� ]X� HU|IIQHQ�� XQG� GLH� 6WUDWHJLH� YRQ� /�� VLFK� PLW� GHU� LQ� ���� ZLHGHUJHJHEHQHQ:DKUVFKHLQOLFKNHLW�DJJUHVVLY�]X�YHUKDOWHQ��'HU�.RQNXUUHQW�ZHL��QLFKW�VLFKHU��RE�/VFKZDFK� LVW�� VRQGHUQ�QXU�PLW�:DKUVFKHLQOLFKNHLW���SL��)�U�GHQ�.RQNXUUHQWHQ�HUJLEWVLFK�GLH�:DKUVFKHLQOLFKNHLW��GD��/�VLFK�DJJUHVVLY�YHUKlOW��ZLH�IROJW�
:>/�DJJUHVVLY@  ��:>/�VWDUN@ ��:>/�VFKZDFK@ � :>/�DJJUHVVLY�«/�VFKZDFK@
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 ��SL�EQ�L�� ���
����KDW�HLQ�0LQLPXP��ZHQQ�SL JOHLFK�EQ�L LVW��DOVR�GLH�XQWHUVWH�*UHQ]H�VHLQHU�P|JOL�FKHQ�:HUWH� HUUHLFKW� ZLUG�� 'DV� EHGHXWHW�� GD�� EHL� SL  � EQ�L GLH� :DKUVFKHLQOLFKNHLWDJJUHVVLYHQ�9HUKDOWHQV�DP�JHULQJVWHQ�XQG�NRRSHUDWLYHQ�9HUKDOWHQV�DP�JU|�WHQ� LVW�VR�GD��EQ�L�EQ�L��  �E GLH�JHULQJVWH�:DKUVFKHLQOLFKNHLW�DJJUHVVLYHQ�9HUKDOWHQV�DQJLEWXQG���E GLH�JU|�WH�:DKUVFKHLQOLFKNHLW�NRRSHUDWLYHQ�9HUKDOWHQV��1HKPHQ�ZLU�DQ��GD�GLH�:DKUVFKHLQOLFKNHLW�NRRSHUDWLYHQ�9HUKDOWHQV�NOHLQHU�DOV���E LVW��VR�HUJLEW�VLFK�DXV�����GD��GHU�PD[LPDOH�(UZDUWXQJVZHUW�I�U�HLQH�)LOLDOHU|IIQXQJ�QHJDWLY�LVW��$XIJUXQGVHLQHU�*OHLFKJHZLFKWVVWUDWHJLH�VROOWH�/�GDQQ�NHLQH�)LOLDOH�HU|IIQHQ�
���)DOO��SL  �EQ�L��,Q�GHP�)DOO�JODXEW�.�PLW�:DKUVFKHLQOLFKNHLW���EQ�L��GD��/�VLFK�NR�RSHUDWLY� YHUKlOW�� ZHQQ� VLH� VFKZDFK� LVW� � HLQJHVHW]W� LQ� ���� HUJLEW� VLFK�� GD�� /� PLW:DKUVFKHLQOLFKNHLW�E�DJJUHVVLY�XQG�PLW�:DKUVFKHLQOLFKNHLW���E NRRSHUDWLY�UHDJLHUHQZLUG��6HW]W�PDQ���E I�U�T LQ�����HLQ��]HLJW�VLFK��GD��.�]ZLVFKHQ�)LOLDOHU|IIQXQJ�XQGNHLQHU�)LOLDOHU|IIQXQJ�LQGLIIHUHQW�LVW����)DOO��SL � EQ�L��*OHLFKXQJ�����]HLJW��GD��I�U�GLH�GHQNEDUHQ�:HUWH�YRQ�SL GLH�:DKU�VFKHLQOLFKNHLW�� GD��.L JODXEW�� GD�� /� DJJUHVVLY� ZLUG�� JHULQJHU� DOV�E LVW�� VR� GD�� GLH(LQVFKlW]XQJ�YRQ�.L GHU�:DKUVFKHLQOLFKNHLW�NRRSHUDWLYHQ�9HUKDOWHQV�YRQ�/�JU|�HUDOV���E LVW��'DPLW�HUJLEW�VLFK�DXV������GD��.L VHLQH�)LOLDOH�HU|IIQHQ�VROOWH�
'LH�(U|UWHUXQJ�GHU�)lOOH�]HLJW��GD��HV�8PVWlQGH�JLEW��LQ�GHQHQ�GHU�.RQNXUUHQW�EHV�VHU�NHLQH�)LOLDOH�HU|IIQHW� �]�%�� LP��� XQG����)DOO���'DV� DEHU� LVW� JHQDX�GDV��ZDV� GLH/HEHQVPLWWHONHWWH�HUUHLFKHQ�ZLOO�



����6SLHO��'DV�/DGHQNHWWHQ�3DUDGR[ ��
'LH�.RQNXUUHQWHQ�VR�ODQJH�ZLH�P|JOLFK�YRQ�HLQHU�)LOLDOHU|IIQXQJ�DE]XKDOWHQ��/�ZLUGVLFK� GDKHU�� ZHQQ� VLH� HLQH� )LOLDOHU|IIQXQJ� VRIRUW� GXUFK� DJJUHVVLYHV� 9HUKDOWHQ� EH�NlPSIW��DXFK�ZHQQ�VLH�VFKZDFK�LVW���HLQH�� ]XQlFKVW�MHGHQIDOOV�� XQVLFKHUH�5HSXWDWL�RQ� HLQHV� HVWDUNHQI 0DUNWI�KUHUV� HUZHUEHQ�� GLH� DEHU� YRQ� 5XQGH� ]X� 5XQGH� VLFKHUHUZLUG��VRODQJH�/�LKU�DJJUHVVLYHV�9HUKDOWHQ�EHLEHKlOW��$OOHUGLQJV�NRVWHW�GDV�HWZDV��/PX��LQ�HLQHU�5XQGH�HLQH�0LQXV�$XV]DKOXQJ�KLQQHKPHQ�XQG�NDQQ�QXU�KRIIHQ��GD��GLHIROJHQGHQ�.RQNXUUHQWHQ�VRZHLW�DEJHVFKUHFNW�VLQG��GD��VLH�NHLQH�)LOLDOH�HU|IIQHQ��VRGD��/�LQ�GHQ�QDFKIROJHQGHQ�5XQGHQ�MHZHLOV�GLH�$XV]DKOXQJ�D HUKlOW��PLW�GHU�VLH�GLH0LQXV�$XV]DKOXQJ�NRPSHQVLHUHQ�NDQQ�'LHVHU�$EODXI� Ol�W� DOOHUGLQJV� GHQ� DXIHLQDQGHUIROJHQGHQ�.RQNXUUHQWHQ� NDXP� HLQH&KDQFH�� ]X� HLQHU� SRVLWLYHQ� $XV]DKOXQJ� ]X� JHODQJHQ�� GHQQ� GLHVH� N|QQWH� VLFK� QXUHUJHEHQ��ZHQQ�/�DXI�HLQH�)LOLDOHU|IIQXQJ�NRRSHUDWLY�UHDJLHUW��VLFK�DOVR�GHILQLWLY�DOVVFKZDFK� HUZHLVW�� 6LFKHU� LVW� GDV� QXU� LQ� GHU� OHW]WHQ� 5XQGH� GHU� )DOO�� ,Q� GHQ� 5XQGHQGDYRU�P��WH�GHU�MHZHLOLJH�.RQNXUUHQW�GXUFK�HLQH�)LOLDOHU|IIQXQJ�HLQH�5HDNWLRQ�YRQ/�SURYR]LHUHQ�XP�]X�VHKHQ��RE�VLH�VWDUN�RGHU�VFKZDFK�LVW��OlXIW�GDEHL�DEHU�VWHWV�GLH*HIDKU��DXI�HLQH�VWDUNH�RGHU�VLFK�VWDUN�JHEHQGH�/HEHQVPLWWHONHWWH�]X�WUHIIHQ��ZDV�LKUGLH�0LQXV�$XV]DKOXQJ�E���HLQWUDJHQ�Z�UGH��0LW�GHU�(LQI�KUXQJ�HLQHV�VWDUNHQ�7\SVYRQ�/HEHQVPLWWHONHWWH� RGHU�0DUNWI�KUHU� LVW� GHU� I�U� GLH�.RQNXUUHQWHQ� QDFKWHLOLJHUH$XVJDQJ�GHV�6SLHOV�VHKU�YLHO�ZDKUVFKHLQOLFKHU�JHZRUGHQ�:LU�N|QQHQ�GDV�DQ�IROJHQGHP�=DKOHQEHLVSLHO�GHPRQVWULHUHQ��6HL�GLH�:DKUVFKHLQ�OLFKNHLW��GD��GHU�.RQNXUUHQW�GLH�/HEHQVPLWWHONHWWH�DQIlQJOLFK�DOV�VWDUN�HLQVFKlW]W�PLWS�  ������E]Z�������UHODWLY�JHULQJ�XQG�GLH�$XV]DKOXQJ�I�U�GHQ�.RQNXUUHQWHQ��ZHQQHU�HLQH�)LOLDOH�HU|IIQHW�XQG�/�NRRSHUDWLY�UHDJLHUW��PLW�E  �����E]Z������UHODWLY�KRFK�,VW�QXQ�Q  ����G�K��VWHKW�GLH�/HEHQVPLWWHONHWWH�LQ�VLHEHQ�5XQGHQ�VLHEHQ�.RQNXUUHQWHQJHJHQ�EHU�� GDQQ� HUJLEW� VLFK� QDFK� GHQ� RELJHQ�(UOlXWHUXQJHQ� GLH� IROJHQGH�(QWZLFN�OXQJ�
���5XQGH��,Q�GLHVHU�5XQGH�LVW�S�  �S�  ������XQG�E��L�� HUJLEW�VLFK�EHL�L  ���]X�����  ������'HPQDFK�LVW�S� ! EQ�L ��� VR�GD��GLH�/HEHQVPLWWHONHWWH�VLFK�DJJUHVVLY�YHUKDOWHQZLUG��GD�GLHV�LKUH�*OHLFKJHZLFKWVVWUDWHJLH�LVW��VLHKH�REHQ�GHQ����)DOO XQG�$EELOGXQJ������:HLO�GHU�.RQNXUUHQW�DXIJUXQG�GHU�FRPPRQ�NQRZOHGJH�$QQDKPH�ZHL���GD��GLH/HEHQVPLWWHONHWWH�VLFK�LQ�GLHVHP�)DOO�DJJUHVVLY�YHUKDOWHQ�ZLUG�� XQDEKlQJLJ�GDYRQ�RE�VLH�VWDUN�RGHU�VFKZDFK�LVW�� ZLUG�HU�HLQH�)LOLDOHU|IIQXQJ�YHUPHLGHQ��'DV�EHGHXWHW�GD��/�LQ�GLHVHU�5XQGH�GLH�$XV]DKOXQJ�D HUKlOW�
��� 5XQGH�� ,Q� GHU� ��� 5XQGH� JDE� HV� NHLQH� )LOLDOHU|IIQXQJ�� $OVR� LVW�S�  � S�  � �����'HPQDFK�LVW�EHL�L  ����EQ�L  E���  E���DOVR�����  ������XQG�GDV�KHL�W��GD��S� ! EQ�L LVW�(V�ZLUG�GDKHU�NHLQH�)LOLDOHU�IIQXQJ�GXUFK�GHQ�.RQNXUUHQWHQ�JHEHQ�� XQG�ZLHGHUXPHUKlOW�/�GLH�$XV]DKOXQJ�D��:HQQ�DEHU�HLQH�)LOLDOHU|IIQXQJ�YRUNRPPHQ�VROOWH��GDQQZ�UGH�VLH�GLH�/HEHQVPLWWHONHWWH�PLW�DJJUHVVLYHU�3UHLVSROLWLN�EHDQWZRUWHQ��GHQQ��S� !EQ�L����ZHLO�EQ�L��  �����  ������
���5XQGH��'D�LQ�GHU����5XQGH�NHLQH�)LOLDOHU|IIQXQJ�HUIROJWH��EOHLEW�GLH�(LQVFKlW]XQJGHV�.RQNXUUHQWHQ�KLQVLFKWOLFK�GHU�:DKUVFKHLQOLFKNHLW��GD��/�VWDUN� LVW��XQYHUlQGHUW�G�K��S�  �S�  �������'D�EHL��L  ���VLFK�EQ�L ]X�E�  �����  ������HUJLEW��LVW�S� ! EQ�L��VRGD��GHU����.RQNXUUHQW�NHLQH�)LOLDOH�HU|IIQHQ�ZLUG�



���.DSLWHO��'\QDPLVFKH�6SLHOH ��'DV�UHFKWIHUWLJW�GLH�ELVKHULJH�6WUDWHJLH�GHU�/HEHQVPLWWHONHWWH��GHQQ�KlWWH�VLH�LQ�GHU���5XQGH�DXI�HLQH�)LOLDOHU|IIQXQJ�PLW�HLQHU�NRRSHUDWLYHQ�3UHLVSROLWLN�UHDJLHUW��ZlUH�LKUH$XV]DKOXQJ� LQ�GLHVHU�XQG�GHQ� IROJHQGHQ�5XQGHQ���JHZHVHQ��+lWWH� VLH� KLQJHJHQ� LQGHU� ��� 5XQGH�PLW� HLQHU� DJJUHVVLYHQ� 3UHLVSROLWLN� UHDJLHUW�� ZlUH� LKUH� $XV]DKOXQJ� LQGLHVHU�5XQGH� ]ZDU� ��� JHZHVHQ�� LQ� GHQ� IROJHQGHQ�EHLGHQ�5XQGHQ� MHGRFK� MHZHLOV�D�ZDV�LKUH�0LQXV�$XV]DKOXQJ�GHU����5XQGH�PHKU�DOV�DXVJHJOLFKHQ�KlWWH�8P�]X�]HLJHQ��GD��GLH�/HEHQVPLWWHONHWWH�VLFK�DXFK�LQ�GHU����5XQGH�DJJUHVVLY�YHU�KDOWHQ�VROOWH��ZHQQ�GXUFK�GHQ����.RQNXUUHQWHQ�HLQH�)LOLDOH�HU|IIQHW�ZLUG��KDOWHQ�ZLUIHVW��GD��S� � EQ�L����GD�EQ�L��  �E�����  �����  ������(V�NDQQ�QXQ�*OHLFKXQJ�����KHUDQJH�]RJHQ�ZHUGHQ�� XP� GLH�:DKUVFKHLQOLFKNHLW� IHVW]XVWHOOHQ�� PLW� GHU� /� HLQH� DJJUHVVLYH3UHLVSROLWLN�YHUIROJHQ�Z�UGH��ZHQQ�HLQH�)LOLDOH�HU|IIQHW�ZLUG��'DV�HUJLEW�
>��������������@ ��>��������������@  �����

ZlKUHQG� VLFK� /� PLW� GHU� *HJHQZDKUVFKHLQOLFKNHLW� ���� NRRSHUDWLY� YHUKDOWHQ� Z�UGH�'DV�YHUDQOD�W�GHQ�.RQNXUUHQWHQ�MHGRFK�QLFKW�]XU�)LOLDOHU|IIQXQJ��GHQQ�VHLQH�HUZDU�WHWH�$XV]DKOXQJ�ZlUH�GDQQ�
�E�����S� �������S��>�E������������E����@  ���������������������������>�����������������������@  �������
���5XQGH��,Q�GHU�9RUUXQGH�ZXUGH�NHLQH�)LOLDOH�HU|IIQHW��GHPQDFK�S�  �������-HGRFKVLQNW�GHU�E�:HUW�XQWHU�GLH�*U|�H�GLHVHU�:DKUVFKHLQOLFKNHLW��GHQQ�EHL�L  ���LVW�EQ�L  E���  �����  ������G�K��S� � EQ�L��$XIJUXQG�VHLQHU�*OHLFKJHZLFKWVVWUDWHJLH�ZLUG�GHU���.RQNXUUHQW�DOVR�HLQH�)LOLDOH�HU|IIQHQ��'DUDXI�ZLUG�/�XQWHU�+HUDQ]LHKXQJ�YRQ�*OHL�FKXQJ�����PLW�:DKUVFKHLQOLFKNHLW
>��������������@ ��>��������������@  ����

DJJUHVVLY�UHDJLHUHQ�XQG�PLW�GHU�*HJHQZDKUVFKHLQOLFKNHLW�����NRRSHUDWLY��'DV�Z�UGHGHP�.RQNXUUHQWHQ�HLQH�HUZDUWHWH�$XV]DKOXQJ�YRQ�����EULQJHQ�
���5XQGH��+lWWH�GLH�/HEHQVPLWWHONHWWH�LQ�GHU����5XQGH�NRRSHUDWLY�UHDJLHUW��GDQQ�ZlUHS�  ����G�K��GHU�.RQNXUUHQW�KlWWH�VHLQH�)LOLDOH�HU|IIQHW�XQG�/�KlWWH�VLFK�LQ�GLHVHU�XQGDOOHQ�IROJHQGHQ�5XQGHQ�NRRSHUDWLY�YHUKDOWHQ��+lWWH�/�KLQJHJHQ�DXI�GLH�)LOLDOHU|II�QXQJ�LQ�GHU����5XQGH�DJJUHVVLY�UHDJLHUW��GDQQ�ZlUH�S�  �EQ�L  �E���  �����  ������0LWGLHVHU� :DKUVFKHLQOLFKNHLWVHLQVFKlW]XQJ� ZlUH� GHU� .RQNXUUHQW� LQGLIIHUHQW� ]ZLVFKHQ(U|IIQXQJ�RGHU�1LFKW�(U|IIQXQJ�HLQHU�)LOLDOH��(U|IIQHW�HU�NHLQH�)LOLDOH��HUKlOW�/�GLH$XV]DKOXQJ D��(U|IIQHW�HU�HLQH��KDW�/�GLH�:DKO�]ZLVFKHQ�DJJUHVVLYHU�3UHLVSROLWLN�PLW:DKUVFKHLQOLFKNHLW� ���� XQG� NRRSHUDWLYHU� 3UHLVSROLWLN� PLW� :DKUVFKHLQOLFKNHLW� ����'LH�HUZDUWHWH�$XV]DKOXQJ�I�U�GLH�/HEHQVPLWWHONHWWH�P��WH������VHLQ��ZHQQ�GHU�.RQ�NXUUHQW�HLQH�)LOLDOH�HU|IIQHW��VRGD��GLH�HUZDUWHWH�1HWWR�$XV�]DKOXQJ�I�U�GLH�/HEHQV�PLWWHONHWWH�D���D�������� �����LVW��ZDV�GHUHQ�9HUOXVW�DXV�GHU�YRUKHULJHQ�5XQGH�ZHQLJ�VWHQV�]XP�7HLO�DEGHFNW�
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���.DSLWHO��'\QDPLVFKH�6SLHOH ��:LU�VWHOOHQ�XQV�HLQHQ�H[]HQWULVFKHQ�0LOOLRQlU�YRU��GHU�VLFK�HQWVFKORVVHQ�KDW��HLQHUGHU�EHLGHQ�8QLYHUVLWlWHQ�,�XQG�,,�HLQH�6XPPH�YRQ�ELV�]X�'0�����������]X��EHUHLJ�QHQ��8P�]X�HQWVFKHLGHQ��ZHOFKH�GHU�8QLYHUVLWlWHQ�GDV�*HOG�EHNRPPHQ�VROO�� OlGW�HUGLH�EHLGHQ�8QLYHUVLWlWVSUlVLGHQWHQ�]X�HLQHP�:RFKHQHQGH�LQ�VHLQH�9LOOD�DP�6HH�HLQ�ZR�HU�GDV�*HOG� LQ�HLQHP�6DIH� YHUZDKUW�� XP�HV� GLUHNW� DXVKlQGLJHQ� ]X�N|QQHQ��'LHEHLGHQ�3UlVLGHQWHQ�ZHUGHQ�YRQ�LKP�DXIJHIRUGHUW��VLFK�DQ�HLQHP�6SLHO�]X�EHWHLOLJHQ�EHL�GHP�VLH�YRQ�5XQGH�]X�5XQGH�DQVWHLJHQGH�6XPPHQ�DQJHERWHQ�EHNRPPHQ��GLH�VLHDQQHKPHQ�RGHU�DEOHKQHQ�N|QQHQ��1HKPHQ�VLH�DQ��HUKDOWHQ�VLH�GLH�MHZHLOLJH�6XP�PH�GLH�DEHU�GHXWOLFK�JHULQJHU�VHLQ�NDQQ�DOV�'0�������������OHKQHQ�VLH�DE��EHNRPPW�GHUDQGHUH�3UlVLGHQW�LQ�GHU�QlFKVWHQ�5XQGH�HLQH�XP�GHQ�)DNWRU����PXOWLSOL]LHUWH�6XPPHDQJHERWHQ��GLH�HU�HEHQIDOOV�DQQHKPHQ�RGHU�DEOHKQHQ�NDQQ��'DV�6SLHO�EHJLQQW�PLW�GHUQLHGULJHQ� 6XPPH� YRQ�'0� ������ DOV� $QJHERW� I�U� GLH� 8QLYHUVLWlW� ,�� /HKQW� VLH� DE�EHNRPPW�GLH�8QLYHUVLWlW�,,�LQ�GHU�QlFKVWHQ�5XQGH�HLQ�$QJHERW�YRQ�'0��������XVI�ELV� ]XU� OHW]WHQ�� ��� 5XQGH�� LQ� GHU� GLH� 8QLYHUVLWlW� ,,� '0� ���������� DQJHERWHQ� EH�NRPPW��1LPPW�VLH�DQ��HUKlOW�VLH�GLH�6XPPH��OHKQW�VLH�DE��ZLUG�GLH�0LOOLRQ�]ZLVFKHQEHLGHQ�JHWHLOW�XQG�MHGH�HUKlOW�GHQ�%HWUDJ�YRQ�'0���������
6SLHOHU� 8QLYHUVLWlW�,��8QLYHUVLWlW�,,��8,��8,,�
6WUDWHJLHQ� $QJHERW�DEOHKQHQ �DE���$QJHERW�DQQHKPHQ �DQ��EHLGH�6SLHOHU�
$XV]DKOXQJHQ� $QJHERWHQH�*HOGEHWUlJH�LQ�'0��$XV]DKOXQJVIROJH��8,�8,,�
$XV]DKOXQJVVWUXNWXU� :LH�LP�QDFKIROJHQGHQ�6FKHPD��5XQGH�5� ELV�5��

5� 5� 5� 5�8, DE 8,, DE�������8, DE 8,, DE��������DQ�������������������DQ�������������������DQ������������������DQ �������
������������������������������������������������������������8,�8,,�

*HKHQ�ZLU�GLHVHV�6SLHO�PLW�GHU�5�FNZlUWV�,QGXNWLRQ�XQWHU�GHU�9RUJDEH�GXUFK��GD�HLQ� 6SLHOHU� HLQHQ� K|KHUHQ�*HOGEHWUDJ� VWHWV� HLQHP�JHULQJHUHQ� YRU]LHKHQ�ZLUG�� GDQQHUJLEW�VLFK�I�U�GLH�OHW]WH�5XQGH�5���GD��8,, VLFKHU�QLFKW�DEOHKQHQ��VRQGHUQ�DQQHKPHQZLUG��GHQQ�GDQQ�KDW�VLH�JHVDPWH�0LOOLRQ�VWDWW�QXU�GLH�+lOIWH�GDYRQ��'DYRQ�DXVJHKHQGJLOW� I�U� GLH� GULWWH�5XQGH�5��� GD��8, GDV� QlFKVWQLHGULJH�$QJHERW� YRQ�'0� �������DQQLPPW��ZHLO�HLQH�$EOHKQXQJ�HLQH�1XOO�$XV]DKOXQJ�LQ�GHU�QlFKVWHQ�5XQGH�EHGHX�WHQ�Z�UGH��GD�8,, GDV�$QJHERW�YRQ�'0�����������VLFKHU�DQQHKPHQ�Z�UGH��(EHQVRJLOW� I�U� GLH� YRUDQJHKHQGH� ]ZHLWH� 5XQGH�5��� GD��8,, GDV�$QJHERW� YRQ�'0� ������DQQLPPW��ZHLO�VLH�HLQH�1XOO�$XV]DKOXQJ�LQ�5XQGH�5� KlWWH��ZHQQ�VLH�DEOHKQHQ�Z�U�GH�
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����6SLHO��$UDELVFKHV�gO ��:HQQ�DEHU�LQ�PDQFKHQ�6SLHOHQ�GDV�WHLOVSLHOSHUIHNWH�*OHLFKJHZLFKW�XQG�GHU�SDUHWR�HIIL]LHQWH� $XVJDQJ� DXVHLQDQGHUIDOOHQ�� LVW� NODU�� GD�� EHLGHV� QLFKW� PLW� GHP�JOHLFKHQ9HUKDOWHQ� HUUHLFKW�ZHUGHQ�NDQQ��'DQQ�NDQQ� HV� VHLQ�� GD�� HLQ�9HUKDOWHQ�� GDV� LQVWUX�PHQWHOO�UDWLRQDO�I�U�GLH�(UUHLFKXQJ�GHV�*OHLFKJHZLFKWV�LVW��QLFKW�JHHLJQHW�LVW��XP�]XPSDUHWR�HIIL]LHQWHQ� $XVJDQJ� ]X� JHODQJHQ� � XQG� LQ� GLHVHP� 6LQQH� QLFKW�UDWLRQDO� LVW�8PJHNHKUW�NDQQ�HLQ�9HUKDOWHQ��GDV�LQVWUXPHQWHOO�UDWLRQDO�]XU�(UUHLFKXQJ�GHV�SDUHWR�HIIL]LHQWHQ�$XVJDQJV�LVW��XQJHHLJQHW�VHLQ��XP�]XP�*OHLFKJHZLFKW�]X�JHODQJHQ�� XQGLQVRIHUQ�QLFKW�UDWLRQDO�$Q�GLHVHP�3XQNW�PX��GHU�VSLHOWKHRUHWLVFKH�5DWLRQDOLWlWVEHJULII�ZRKO�GLIIHUHQ]LHUWZHUGHQ�� (V� VFKHLQW� HLQH� )RUP� UDWLRQDOHQ� 9HUKDOWHQV� LQ� '\QDPLVFKHQ� 6SLHOHQ� ]XJHEHQ��GHVVHQ�%H]XJVSXQNW�GLH�(UUHLFKXQJ�GHV�WHLOVSLHOSHUIHNWHQ�*OHLFKJHZLFKWV�LVWXQG� GDV� PLWWHOV� GHU� 5�FNZlUWV�,QGXNWLRQ� XQWHU� 9RUDXVVHW]XQJ� GHU� FRPPRQ�NQRZ�OHGJH�$QQDKPH�DEJHOHLWHW�ZLUG��'HP�VWHKW�HLQH�)RUP� UDWLRQDOHQ�9HUKDOWHQV�JHJHQ��EHU�� GHVVHQ� %H]XJVSXQNW� GLH� (UUHLFKXQJ� GHV� SDUHWR�HIIL]LHQWHQ� $XVJDQJV� LVW�� GDVXQWHU� GHU� 3HUVSHNWLYH� GHU� (UUHLFKXQJ� GHV� *OHLFKJHZLFKWV� OHLFKW� DOV� QLFKW� UDWLRQDOHUVFKHLQHQ�PDJ� �ZHLO� GLHVHV�9HUKDOWHQ�GDV�*OHLFKJHZLFKW� QLFKW� HUUHLFKW��� LP�%OLFNDXI�GHQ�HLJHQHQ�%H]XJVSXQNW�DEHU�GXUFKDXV�DOV�LQVWUXPHQWHOO�UDWLRQDO�]X�JHOWHQ�KDW�'LH� HLQH� )RUP� YRQ�5DWLRQDOLWlW�� QHQQHQ�ZLU� VLH� KLOIVZHLVH� GLH�*OHLFKJHZLFKWV�5DWLRQDOLWlW�� I�KUW�RIIHQVLFKWOLFK�]X�DQGHUHQ�(UJHEQLVVHQ�ZLH� GLH� DQGHUH�)RUP��GLH�GHU 3DUHWR�5DWLRQDOLWlW � XQG�PX��DXFK�]X�DQGHUHQ�5HVXOWDWHQ�I�KUHQ��GHQQ�GHUMHZHLOLJH� %H]XJVSXQNW� LVW� YHUVFKLHGHQ�� 'LH�:LGHUVSU�FKOLFKNHLWHQ�� GLH� LQ� 6SLHOHQZLH� GHP�7DXVHQGI��OHU�6SLHO�� GHP�/DGHQNHWWHQ�6SLHO� XQG� GHP�*'� DOV� HQGOLFKHP:LHGHUKROXQJVVSLHO� DXIWUDWHQ�� VLQG� GDUDXI� ]XU�FN]XI�KUHQ�� GD�� EHLGH� )RUPHQ� YRQ5DWLRQDOLWlW�PLW�JXWHQ�*U�QGHQ�HLQJHVHW]W�ZHUGHQ�N|QQHQ�� DEHU� JDQ]�XQWHUVFKLHGOL�FKH�5HVXOWDWH�SURGX]LHUHQ��RKQH�GD��HV�HQWVFKHLGHQGH�$UJXPHQWH�GDI�U�JLEW��GLH�HLQH)RUP�GHU�5DWLRQDOLWlW�GHU�DQGHUHQ�]ZLQJHQG�YRU]X]LHKHQ�
����6SLHO��$UDELVFKHV�gO
'DV�*UXQGPXVWHU�GHV�/DGHQNHWWHQ�6SLHOV�HQWVSULFKW�HLQHU�6LWXDWLRQ�� LQ�GHU�GLH�)�K�UXQJVPDFKW� HLQHV� SROLWLVFKHQ� RGHU� |NRQRPLVFKHQ� =XVDPPHQVFKOXVVHV� �%�QGQLV�$OOLDQ]��+HJHPRQLH��.DUWHOO�R�l���GXUFK�GLH�$NWLRQ�HLQHV�0LWJOLHGV�KHUDXVJHIRUGHUWZLUG�XQG�GDKHU��EHUOHJHQ�PX���ZLH�VLH�GHU�+HUDXVIRUGHUXQJ�EHJHJQHW��(LQH�VROFKH$NWLRQ�NDQQ�GLH�'URKXQJ�VHLQ��GDV�%�QGQLV�]X�YHUODVVHQ�RGHU�VLFK�YRQ�HLQHU�+HJH�PRQLH�DE]XVSDOWHQ�� RGHU�DEHU�HLQ�.DUWHOOPLWJOLHG�KlOW�VLFK�DXI�.RVWHQ�GHU�DQGHUHQQLFKW�DQ�GLH�3UHLV��XQG�/LHIHUDEVSUDFKHQ��'LH�)�KUXQJVPDFKW�NDQQ�GHU�+HUDXVIRUGH�UXQJ�PLW�1DFKJLHELJNHLW� EHJHJQHQ�� LQGHP� VLH� EHLVSLHOVZHLVH� GXUFK�9HUKDQGOXQJHQ]X�HLQHP�.RPSURPL��]X�JHODQJHQ�YHUVXFKW��6LH�NDQQ�DEHU�DXFK� LKUH�0DFKW�HLQVHW�]HQ��XP�GLH�$NWLRQ�GHV�0LWJOLHGV�DE]XZHKUHQ�RGHU�]X�XQWHUELQGHQ�'LH�JHVFKLOGHUWH�6LWXDWLRQ�ZLUG�GXUFK�GDV�QDFKIROJHQGH�6SLHO�ZLHGHUJHJHEHQ��GDVELV� DXI� GLH� %H]HLFKQXQJ� GHU� 6SLHOHU� XQG� GHU� 6WUDWHJLHQ� GHP� /DGHQNHWWHQ�6SLHOJOHLFKW��:LU�KDEHQ�GLH�%H]HLFKQXQJ�GHU�$XV]DKOXQJHQ�EHZX�W�EHLEHKDOWHQ��XP�HLQHQGLUHNWHQ�9HUJOHLFK�]X�HUP|JOLFKHQ��YJO��GLH�$EELOGXQJHQ�����XQG������
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6SLHOHU� )�KUXQJVPDFKW�HLQHV�=XVDPPHQVFKOXVVHV��)���RKQH�9HUOXVWDQ�$OOJHPHLQKHLW��HLQ�0LWJOLHG�G��=XVDPPHQVFKOXVVHV��0�
6WUDWHJLHQ� )�KUXQJVPDFKW� KHUDXVIRUGHUQ �KHUDXV��� )�KUXQJVPDFKWXQWHUVW�W]HQ �0��� )�KUXQJVPDFKW� JLEW� QDFK �QDFK��� )�K�UXQJVPDFKW EHVWUDIW0LWJOLHG��VWUDI���)�
$XV]DKOXQJHQ� D�! ��! E ! ��DOV�ILNWLYH�1XW]HQZHUWH�I�U�GLH�6SLHOHU
$XV]DKOXQJVVWUXNWXU� QDFK E��) ¢KHUDXV VWUDI E�����0 ¢XQWHUVW�W]HQ ��D
:LH�LP�/DGHQNHWWHQ�6SLHO�VR�JLOW�DXFK�KLHU��GD��E�� GDV� WHLOVSLHOSHUIHNWH�*OHLFKJH�ZLFKW�LVW��VR�GD��VLFK�EHL�$QZHQGXQJ�GHU�5�FNZlUWV�,QGXNWLRQ�GDV�ZHQLJ�SODXVLEOH5HVXOWDW� HUJLEW�� GD�� GDV�0LWJOLHG� GLH� )�KUXQJVPDFKW� KHUDXVIRUGHUQ� VROOWH� XQG� GLH)�KUXQJVPDFKW�GDUDXI�VWHWV�QDFKJLHELJ�UHDJLHUW��ZHQQ�GDV�6SLHO��EHU�PHKUHUH�5XQ�GHQ�JHKW��$XFK�KLHU�JLOW��GD��VLFK�GLH�/RJLN�GHU�5�FNZlUWV�,QGXNWLRQ�HUVW�HEUHFKHQIOl�W��ZHQQ�HLQH�EHVWLPPWH�)RUP�YRQ�1LFKW�5DWLRQDOLWlW�LQ�GDV�6SLHO�HLQJHKW�

QDFK E���) ¢KHUDXV VWUDI E����0 ¢XQWHUVW�W]HQ ��D
$EELOGXQJ����$UDELVFKHV�gO�LQ�HUZHLWHUWHU�)RUP�PLW�VWDUNHU�)�KUXQJVPDFKW�����5XQGH�

'D]X�QHKPHQ�ZLU� DQ�� GD��GLH�)�KUXQJVPDFKW� LQ� IROJHQGHP�6LQQH� VWDUN� VHLQ� NDQQ�(LQ�1DFKJHEHQ�LVW�I�U�VLH�EODPDEHO�XQG�SUHVWLJHPLQGHUQG��GDKHU�GLH�$XV]DKOXQJ���VWDWW�ZLH� REHQ���� XQG� HLQH� 6WUDIDNWLRQ� JHJHQ� GDV�0LWJOLHG� EHODVWHW� VLH�ZHQLJHU� DOVHLQH�VFKZDFKH�)�KUXQJVPDFKW��$XV]DKOXQJ���VWDWW������:HJHQ�GHU�YHUlQGHUWHQ�$XV�]DKOXQJHQ� YHUVFKLHEW� VLFK� GDV� WHLOVSLHOSHUIHNWH�*OHLFKJHZLFKW�� (V� LVW� QXQPHKU���D�ZLH�$EELOGXQJ�����]HLJW��ZDV�EHGHXWHQ�Z�UGH��GD��GDV�0LWJOLHG�GLH�)�KUXQJVPDFKWLPPHU�XQWHUVW�W]HQ�XQG�QLFKWV�JHJHQ�VLH�XQWHUQHKPHQ�Z�UGH�



����6SLHO��$UDELVFKHV�gO ��1XQ�ZHL��GDV�0LWJOLHG�DEHU�QLFKW��RE�HV�HLQHU� VWDUNHQ�RGHU� VFKZDFKHQ�)�KUXQJV�PDFKW�JHJHQ�EHUVWHKW��:LU�QHKPHQ�� ZLH�LP�/DGHQNHWWHQ�6SLHO������6SLHO��� DQ��GD�HV� HLQH�:DKUVFKHLQOLFKNHLW�S JLEW�� GD��GLH�)�KUXQJVPDFKW� VWDUN� LVW�� E]Z�� HLQH� HQW�VSUHFKHQGH� LQGLYLGXHOOH� (LQVFKlW]XQJ� SL GLHVHU� :DKUVFKHLQOLFKNHLW�� 'LH� :DKU�VFKHLQOLFKNHLW� NDQQ� DQIlQJOLFK�NOHLQ� VHLQ�� GHQQRFK�ZLUNW� VLH� VLFK� GDKLQJHKHQG� DXV�GD��GDV�0LWJOLHG�PLW�VHLQHU�$NWLRQ�YRUVLFKWLJ�VHLQ�ZLUG��GHQQ�HV�NDQQ�VLFK�DXVUHFK�QHQ�� GD�� VHOEVW� HLQH� VFKZDFKH� )�KUXQJVPDFKW�� XP� VWDUN� ]X� HUVFKHLQHQ�� VRIRUW� LKUHYROOH�0DFKW� HLQVHW]W�� (UVW� ZHQQ� LQ� VSlWHUHQ� 5XQGHQ� GLH� (LQVFKlW]XQJ�SL GHV�0LW�JOLHGV��GD��GLH�)�KUXQJVPDFKW�DJJUHVVLY�UHDJLHUW��JHULQJHU�ZLUG��G�K��XQWHU�GHQ�:HUWGHU�$XV]DKOXQJ�E VLQNW�� LVW�GLH�9RUDXVVHW]XQJ�JHJHEHQ��GD��GDV�0LWJOLHG�PLW�HLQHU$NWLRQ�WHVWHW��RE�GLH�)�KUXQJVPDFKW�VFKZDFK�RGHU�VWDUN�LVW�,P�=XVDPPHQKDQJ�GHV�$QELHWHUNDUWHOOV�GHU�23(&��2UJDQL]DWLRQ�RI�3HWUROHXP ([�SRUWLQJ�&RXQWULHV��LVW�6DXGL�$UDELHQ�DOV�JU|�WHU�5RK|OH[SRUWHXU�GHU�:HOW�HLQGHXWLJGLH�)�KUXQJVPDFKW��1XQ�KDWWH�GLH�23(&�$QIDQJ�GHU���HU�-DKUH�HLQH�9HUULQJHUXQJGHU�)|UGHU��XQG�([SRUWTXRWHQ�DEJHVSURFKHQ��XP�GHQ�:HOWPDUNWSUHLV�I�U�5RK|O�QDFKREHQ�]X�WUHLEHQ��7DWVlFKOLFK�VLQG��ZLH�DXV�GHU�7DEHOOH�����KHUYRUJHKW��GLH�5RK|OH[�SRUWH� DXV� 6DXGL�$UDELHQ� XQG� GHQ�23(&�/lQGHUQ� YRQ� ����� ELV� ����� GUDVWLVFK� ]X�U�FNJHIDKUHQ�ZRUGHQ�� GLH�I�U�6DXGL�$UDELHQ�MHGRFK�GHXWOLFK�VWlUNHU�DOV�GLH�I�U�GLHDQGHUHQ� 23(&�/lQGHU�� 'DV� KHL�W�� GD�� HLQLJH� 0LWJOLHGVOlQGHU� PHKU� 5RK|O� H[SRU�WLHUWHQ� DOV� GLH� DEJHVSURFKHQH�4XRWH� HUODXEWH�� GLHVH� DOVR� �EHUVFKULWWHQ� KDEHQ��'HQ�QRFK�HUUHLFKWH�GHU�5RK|OSUHLV�(QGH������HLQH�+|KH�YRQ������SUR�%DUUHO�
5RK|OH[SRUWH 0LOOLRQHQ%DUUHO�SUR�7DJ

���� ����6DXGL�$UDELHQ$QGHUH�23(&�/lQGHU1LFKW�23(&�/lQGHU
�����

����*HVDPW�([SRUWH�23(&���1LFKW�23(&� �� ��
'DYRQ�HLQKHLPLVFKH3URGXNWLRQ:HOWQDFKIUDJH ���� ����

7DEHOOH����5RK|OH[SRUWH�GHU�23(&��������
(V� LVW� RIIHQVLFKWOLFK�� GD��GLH�23(&� VLFK�PLW� GHU�$EVSUDFKH� LKUHU� )|UGHU�� XQG�([�SRUWTXRWHQ� LQ�HLQHP�*HIDQJHQHQ�'LOHPPD�EHIDQG��6LH�ZDU�GDUDXI�DQJHZLHVHQ��GD�VLFK�MHGHV�0LWJOLHGVODQG�DQ�GLH�YHUHLQEDUWH�4XRWH�KLHOW��XP�GDV�I�U�DOOH�EHVWH�(UJHE�QLV�HLQHU�GHXWOLFKHQ�(UK|KXQJ�GHV�5RK|OSUHLVHV�DXI�GHP�:HOWPDUNW�]X�HU]LHOHQ�



���.DSLWHO��'\QDPLVFKH�6SLHOH ��:LFK�HLQ�0LWJOLHG�GHV�.DUWHOOV� YRQ�GLHVHU�6WUDWHJLH� DE�XQG� HUK|KWH� VHLQH�([SRUWH�XP�PHKU�(LQQDKPHQ�]X�HU]LHOHQ��XQG�GDV�JLOW�LQ�GLHVHP�=HLWUDXP�YRU�DOOHP�I�U�GHQ,UDQ�� ZHJHQ�GHV�.ULHJHV�PLW�GHP�,UDN���Z�UGH�GDV�JHPHLQVDPH�=LHO�GHU�(UK|KXQJGHV�:HOWPDUNWSUHLVHV� I�U� 5RK|O� GDQN� GHU� HUKHEOLFKHQ� ([SRUWUHGX]LHUXQJHQ� 6DXGL�$UDELHQV�]ZDU�QLFKW�XQPLWWHOEDU�JHIlKUGHW�VHLQ��HV�ZlUH�DEHU�HLQH�NODUH�+HUDXVIRUGH�UXQJ� I�U� LKUH� )�KUXQJVUROOH�� EHVRQGHUV� ZHLO� HV� VLFK� DOV� 6LJQDO� I�U� DQGHUH� 23(&�0LWJOLHGHU�DXVZLUNHQ�NRQQWH��GLH�YHUHLQEDUWHQ�4XRWHQ�HEHQIDOOV�]X��EHUVFKUHLWHQ�6DXGL�$UDELHQ�PX�WH�HWZDV�XQWHUQHKPHQ��XP�GLHVHU�+HUDXVIRUGHUXQJ�]X�EHJHJQHQXQG�VHLQH�5HSXWDWLRQ�HLQHU�VWDUNHQ�)�KUXQJVPDFKW�DXIUHFKW]XHUKDOWHQ��(V�HQWVFKLHGVLFK�I�U�HLQH�GUDVWLVFKH�(UK|KXQJ�LKUHU�5RK|OH[SRUWH�� HLQH�9HUGRSSHOXQJ�GHU�([�SRUWPHQJH�ELQQHQ�-DKUHVIULVW��NDVFKLHUWH�GDV�MHGRFK�DOV�/DQFLHUXQJ�HLQHV�3UHLVNULHJVJHJHQ�GLH�1RUGVHH|OSURGX]HQWHQ�*UR�EULWDQQLHQ�XQG�1RUZHJHQ��GLH�LKUH�)|UGHUXQJ]ZLVFKHQ������XQG������HEHQIDOOV�YHUGRSSHOW��G�K��YRQ���DXI���0LOOLRQHQ�%DUUHO�SUR7DJ�HUK|KW�KDWWHQ��'LH�VDXGL�DUDELVFKH�$NWLRQ�ZXUGH�GDKHU�YLHOIDFK�DOV�=XVDPPHQ�EUXFK� GHV� 23(&�.DUWHOOV� PL�GHXWHW�� 'DEHL� ZDU� VLH� DOV� UHSXWDWLRQVVW�W]HQGH�0D��QDKPH�6DXGL�$UDELHQV�GXUFKDXV�HUIROJUHLFK��'HU�3UHLV�I�U�5RK|O�ILHO�YRQ������(QGH�����ELV�XQWHU������SUR�%DUUHO�LP�9HUODXI�GHV�-DKUHV�������'DV�EUDFKWH�LQVEHVRQGHUHGLH� WHXHU� SURGX]LHUHQGHQ� (UG|OI|UGHUOlQGHU� ZLH� $OJHULHQ�� /\ELHQ�� 9HQH]XHOD� XQG1LJHULD� LQ�GHUDUWLJH�6FKZLHULJNHLWHQ��GD�� LKQHQ�QLFKWV� DQGHUHV��EULJ�EOLHE�� DOV� LKUH)|UGHUXQJ�XQG�GDPLW�LKUH�5RK|OH[SRUWH�]X�EHVFKUlQNHQ��6R�NRQQWH�LQ�GHU�23(&�LP$XJXVW������HLQH�QHXH�9HUHLQEDUXQJ��EHU�([SRUWTXRWHQ�HUUHLFKW�ZHUGHQ��GLH�6DXGL�$UDELHQ�HLQH�GHXWOLFK�HUK|KWH�4XRWH�]XELOOLJWH�XQG�GDPLW�GHUHQ�)�KUXQJVUROOH�EHVWl�WLJWH��ZlKUHQG�DQGHUH�23(&�0LWJOLHGHU�YHUULQJHUWH�4XRWHQ�KLQQHKPHQ�PX�WHQ�'DPLW� KDWWH� 6DXGL�$UDELHQ� HUIROJUHLFK� GLH� /RJLN� GHV�/DGHQNHWWHQ�6SLHOV� JHQXW]W�GLH�EHVDJW��GD��GLH�)�KUXQJVPDFKW�LQ�GHQ�IU�KHQ�6WDGLHQ�GLHVHV�'\QDPLVFKHQ�6SLHOVDJJUHVVLY�DXIWUHWHQ�PX���XP�HLQH�5HSXWDWLRQ�DOV�VWDUNH�0DFKW�DXI]XEDXHQ��'DV�LVW�LKUPLW� GHU�9HUGRSSHOXQJ� LKUHU�5RK|OH[SRUWH� LP�/DXIH� GHV� -DKUHV� ����� RIIHQVLFKWOLFKJHOXQJHQ��GD�GLHV�]X�HLQHU�$EVHQNXQJ�GHV�:HOWPDUNWSUHLVHV�I�U�5RK|O�DXI�XQWHU�����SUR�%DUUHO� I�KUWH� XQG�GDPLW� GLH� DQGHUHQ�23(&�0LWJOLHGHU� ]ZDQJ�� LKUH�([SRUWH� ]XEHVFKUlQNHQ�� ZDV� ]X� HLQHU� 9HUULQJHUXQJ� YRQ� GHUHQ� 4XRWHQ� LQ� GHU� 23(&�9HUHLQEDUXQJ�YRP�$XJXVW������I�KUWH�
����6SLHO��.ULHJ�LQ�7VFKHWVFKHQLHQ�,
:LU�KDWWHQ�REHQ�]X�%HJLQQ�GHV�����6SLHOV��$UDELVFKHV�gO��DQJHPHUNW��GD��GLH�/RJLNGHV�/DGHQNHWWHQ�6SLHOV�DXFK�DXI�HLQH�.RQVWHOODWLRQ�]XWULIIW�� LQ�GHU�HLQH�5HJLRQ�VLFKYRQ� HLQHU�+HJHPRQLDOPDFKW� ORVO|VHQ�� DOVR� HLQHQ� XQDEKlQJLJHQ� 6WDDW� JU�QGHQ�ZLOO�:LU� NRQ]LSLHUHQ� GHPHQWVSUHFKHQG� DXI� GHU� *UXQGODJH� GHV� /DGHQNHWWHQ�6SLHOV� HLQ6HSDUDWLVPXV�6SLHO�� EHL� GHP� HLQHU� =HQWUDOPDFKW� �=�� ]HKQ� 5HJLRQHQ� �5� ELV� 5���JHJHQ�EHUVWHKHQ��GLH�QDFKHLQDQGHU�GLH�8QDEKlQJLJNHLW�DQVWUHEHQ��6WUDWHJLH�8��RGHUQLFKW��6WUDWHJLH�N8��



����6SLHO��.ULHJ�LQ�7VFKHWVFKHQLHQ�, ��'LH�=HQWUDOPDFKW�NDQQ�GDUDXI�PLW�HLQHU�PLOLWlULVFKHQ�,QWHUYHQWLRQ�UHDJLHUHQ��6WUDWH�JLH�0LO��� XP� GLH� 8QDEKlQJLJNHLWVEHVWUHEXQJ� ]X� XQWHUELQGHQ�� RGHU� YHUVXFKHQ�� DXIGHP�9HUKDQGOXQJVZHJ�HLQHQ�.RPSURPL�� ]X� HUUHLFKHQ�� EHLVSLHOVZHLVH� HLQH�7HLODX�WRQRPLH��6WUDWHJLH�9HU��'HU�VFKOLPPVWH�$XVJDQJ�HUJLEW�VLFK��ZHQQ�DXI�HLQH�8QDEKlQJLJNHLWVHUNOlUXQJ�HLQHPLOLWlULVFKH�,QWHUYHQWLRQ�HUIROJW��ZLH�LP�HUVWHQ�7VFKHWVFKHQLHQ�.ULHJ���GD�GDQQ�EHLGHHLQH�0LQXV�$XV]DKOXQJ� HUKDOWHQ��'LH� 6SLHOHU�Z�UGHQ� VLFK� EHVVHU� VWHOOHQ��ZHQQ� GLH=HQWUDOPDFKW� VWDWWGHVVHQ� LQ� 9HUKDQGOXQJHQ� HLQWULWW�� 1RFK� EHVVHU� N|QQWH� VLFK� GLH=HQWUDOPDFKW� VWHOOHQ�� ZHQQ� GLH� 5HJLRQ� DXI� LKUH� 8QDEKlQJLJNHLW� YHU]LFKWHQ� Z�UGH�ZDV�OHW]WHUH�DEHU�VFKOHFKWHU�VWHOOW�DOV�LQ�GHP�)DOO��LQ�GHP�DXI�HLQH�8QDEKlQJLJNHLWV�HUNOlUXQJ�9HUKDQGOXQJHQ�IROJHQ�
6SLHOHU� =HQWUDOPDFKW��=���5HJLRQHQ��5L��L  ����}�����
6WUDWHJLHQ� 9HUKDQGOXQJHQ �9HU���PLOLWlULVFKH�,QWHUYHQWLRQ �0LO����=�8QDEKlQJLJNHLW �8���NHLQH�8QDEKlQJLJNHLW �N8����5L�
$XV]DKOXQJHQ� D ! ��! E ! ��DOV�ILNWLYH�1XW]HQZHUWH�GHU�6SLHOHU
$XV]DKOXQJVVWUXNWXU� 9HU E��= ¢8 0LO E�����5� ¢ N8 ��D
:LH�LQ�GHQ�YRUDQJHJDQJHQHQ�6SLHOHQ�LVW�E�� XQWHU�9RUDXVVHW]XQJ�HLQHU�HVFKZDFKHQI=HQWUDOPDFKW� GDV� HLQ]LJH� WHLOVSLHOSHUIHNWH� *OHLFKJHZLFKW�� %HL� $QZHQGXQJ� GHU5�FNZlUWV�,QGXNWLRQ�Z�UGH�GLH�(PSIHKOXQJ� ODXWHQ��GD��DOOH����5HJLRQHQ� LKUH�8Q�DEKlQJLJNHLW� HUNOlUHQ� XQG� GLH� =HQWUDOPDFKW� GDUDXIKLQ� MHZHLOV� 9HUKDQGOXQJHQ� DXI�QLPPW��'DV� LVW�QXQ� LP�)DOOH�7VFKHWVFKHQLHQV�JHUDGH�QLFKW�JHVFKHKHQ��YLHOPHKU�KDW0RVNDX�PLW�HLQHP�PDVVLYHQ�$QJULII�DXI�*URVQ\� LP�'H]HPEHU������PLOLWlULVFK� LQ�WHUYHQLHUW��*LEW�HV�GDI�U�HLQH�VSLHOWKHRUHWLVFKH�(UNOlUXQJ"1DFK�GHP�0XVWHU� GHU� YRUKHULJHQ�6SLHOH� �EHVRQGHUV� GHV� ���� XQG����� 6SLHOV��ZLUGQHEHQ�HLQHP�HVFKZDFKHQI HLQ�ZHLWHUHU��HVWDUNHUI 7\S�YRQ�=HQWUDOPDFKW�DQJHQRPPHQ�ZDV� VLFK� LQ� HLQHU� bQGHUXQJ� GHU� $XV]DKOXQJHQ� DXVGU�FNW�� 'DEHL� HUKDOWHQ� DXI� HLQH8QDEKlQJLJNHLWVHUNOlUXQJ� IROJHQGH�9HUKDQGOXQJHQ� I�U� GLH� =HQWUDOPDFKW� HLQHQ� QH�JDWLYHQ�:HUW��HLQ�9HUKDQGOXQJVHUJHEQLV�LVW�I�U�HLQH�=HQWUDOPDFKW�EODPDEHO��ZHLO�VLHVLFK� GDPLW� DOV� ZHQLJ� GXUFKVHW]XQJVIlKLJ� HUZHLVW��� HLQH� PLOLWlULVFKH� ,QWHUYHQWLRQKLQJHJHQ�VWDWW�HLQHU�QHJDWLYHQ�HLQH�1XOO�$XV]DKOXQJ� �ZHLO� DQ]XQHKPHQ� LVW��GD��GLHPLOLWlULVFKHQ�.RVWHQ�I�U�HLQH�VWDUNH�=HQWUDOPDFKW�HKHU�WUDJEDU�VLQG��



���.DSLWHO��'\QDPLVFKH�6SLHOH ��
9HU E���= ¢8 0LO E����5� ¢ N8 ��D

$EELOGXQJ����6HSDUDWLVPXV�6SLHO�LQ�HUZHLWHUWHU�)RUP�PLW�VWDUNHU�=HQWUDOPDFKW
$XIJUXQG�GHU�bQGHUXQJHQ�LQ�GHQ�$XV]DKOXQJHQ�YHUVFKLHEW�VLFK�GDV�WHLOVSLHOSHUIHNWH*OHLFKJHZLFKW�]X���D��.|QQWH�PDQ�DOVR�VLFKHU�VHLQ��GD��HV�VLFK�XP�HLQH�VWDUNH�=HQ�WUDOPDFKW�KDQGHOW��I�KUW�GLH�5�FNZlUWV�,QGXNWLRQ�]X�GHU�(PSIHKOXQJ��GD��NHLQH�GHU5HJLRQHQ� LKUH�8QDEKlQJLJNHLW� HUNOlUHQ� VROOWH�� ZHLO� HLQH� 8QDEKlQJLJNHLWVHUNOlUXQJHLQH� VRIRUWLJH� PLOLWlULVFKH� ,QWHUYHQWLRQ� GHU� =HQWUDOPDFKW� ]XU� )ROJH� KDEHQ� Z�UGH�(EHQ�GHVVHQ�N|QQHQ�VLFK�GLH�5HJLRQHQ�MHGRFK�QLFKW�VLFKHU�VHLQ��YLHOPHKU�JLEW�HV�HLQH:DKUVFKHLQOLFKNHLW�S��GD��GLH�=HQWUDOPDFKW�VWDUN� LVW��GLH�GD]XKLQ�GHU�(LQVFKlW]XQJGXUFK�GLH�5HJLRQHQ�XQWHUOLHJW��SL���GLH�VLFK�YRQ�5XQGH�]X�5XQGH�YHUlQGHUQ�NDQQ�� MHQDFKGHP�ZLH�VLFK�GLH�=HQWUDOPDFKW�LQ�GHQ�9RUUXQGHQ�YHUKDOWHQ�KDW�2KQH�GLH�$UJXPHQWH�DXV�GHP�����XQG�����6SLHO�]X�UHNDSLWXOLHUHQ��Ol�W�VLFK�JHQHUHOOVDJHQ��GD��GLH�5HJLRQHQ�XPVR�HKHU�YRQ�GHU�8QDEKlQJLJNHLW�$EVWDQG�QHKPHQ�ZHU�GHQ��MH�K|KHU�VLH�S HLQVFKlW]HQ��XQG�VLH�XPVR�HKHU�HUNOlUHQ�ZHUGHQ��MH�JHULQJHU�VLH�SHLQVFKlW]HQ�� ,P� )DOO� 7VFKHWVFKHQLHQV� PX�� GLH� WVFKHWVFKHQLVFKH� 6HLWH� GLHVH�:DKU�VFKHLQOLFKNHLW�DOV�VHKU�JHULQJ�HLQJHVWXIW��DOVR�GLH�UXVVLVFKH�6HLWH��IDVW��VLFKHU�I�U�HLQHVFKZDFKH� =HQWUDOPDFKW� JHKDOWHQ� KDEHQ�� GLH� DXI� 9HUKDQGOXQJHQ� HLQJHKHQ� Z�UGH�$QGHUV�LVW�QLFKW�]X�HUNOlUHQ��GD��GLH�7VFKHWVFKHQHQ�XQEHGLQJW�DQ�LKUHU�8QDEKlQJLJ�NHLWVHUNOlUXQJ�IHVWKLHOWHQ�� DXFK�QRFK�QDFK�GHU�UXVVLVFKHQ�0LOLWlULQWHUYHQWLRQ�'DPLW�DEHU� OLH�HQ�VLH�DX�HU�$FKW��GD��HV� I�U�GLH� UXVVLVFKH�6HLWH�HQWVFKHLGHQG�DXIGLH�VFKQHOOH��DEVFKUHFNHQGH�:LUNXQJ�HLQHU�PLOLWlULVFKHQ�,QWHUYHQWLRQ�DQNDP��XP�GLHDQGHUHQ� 5HJLRQHQ� YRQ�8QDEKlQJLJNHLWVHUNOlUXQJHQ� DE]XKDOWHQ�� GLH�GLH� WHUULWRULDOH,QWHJULWlW� 5X�ODQGV� KlWWHQ� JHIlKUGHQ� N|QQHQ�� 6SLHOWKHRUHWLVFK� JHVHKHQ� QLPPW� GLH=HQWUDOPDFKW�LQ�HLQHU�5XQGH�HLQH�1XOO�$XV]DKOXQJ�KLQ��ZHLO�VLH�GDUDXI�]lKOHQ�NDQQ�GD�� GLH�$EVFKUHFNXQJ� LQ� GHQ� IROJHQGHQ�5XQGHQ�ZLUNW�� G�K�� GLH� DQGHUHQ�5HJLRQHQGD]X�EULQJW��DXI�GLH�8QDEKlQJLJNHLW�]X�YHU]LFKWHQ��GD�VLH�HLQH�PLOLWlULVFKH�,QWHUYHQ�WLRQ�EHI�UFKWHQ�P�VVHQ��'DUDXV�IROJW��GD��VHOEVW�HLQHU�VFKZDFKHQ�=HQWUDOPDFKW�GDUDQJHOHJHQ� VHLQ� PX��� HLQH� 5HSXWDWLRQ� DOV� VWDUNH� =HQWUDOPDFKW� DXI]XEDXHQ�� XQG� GDVKHL�W�� VFKRQ� EHL� GHU� HUVWHQ�8QDEKlQJLJNHLWVHUNOlUXQJ� KDUW� XQG� DJJUHVVLY�PLW� HLQHUPLOLWlULVFKHQ�,QWHUYHQWLRQ�]X�UHDJLHUHQ�(V� ]HLJW� VLFK� GDPLW�� GD�� EHLGH� 6HLWHQ� ]ZDU� LQ� GHU� /RJLN� GHV� /DGHQNHWWHQ�6SLHOVYHUEOLHEHQ� VLQG�� MHGRFK� DXIJUXQG� XQWHUVFKLHGOLFKHU� $QQDKPHQ� GDUDXV� K|FKVW� YHU�VFKLHGHQDUWLJH� 6FKOX�IROJHUXQJHQ� JH]RJHQ� KDEHQ�� 'LH� WVFKHWVFKHQLVFKH� 6HLWH� KDWRIIHQVLFKWOLFK�5X�ODQG� DOV� VFKZDFKH�=HQWUDOPDFKW�SHU]LSLHUW� XQG� GDKHU� LKUH�8QDE�KlQJLJNHLW�HUNOlUW�� LQ�GHU�(UZDUWXQJ��GD��HV�]X�9HUKDQGOXQJHQ�NRPPHQ�Z�UGH�



����6SLHO��.ULHJ�LQ�7VFKHWVFKHQLHQ�, ��*DQ]�DQGHUV�5X�ODQG��GHP�DOV�VFKZDFKH�=HQWUDOPDFKW�EHZX�W�ZDU��GD��HV�GDUDXIDQJHZLHVHQ� VHLQ�Z�UGH�� HLQH�5HSXWDWLRQ� DOV� VWDUNH�0DFKW� DXI]XEDXHQ�� XP�GDV�$E�VFKUHFNXQJVSRWHQWLDO� HLQHU� VRIRUWLJHQ�PLOLWlULVFKHQ� ,QWHUYHQWLRQ� QXW]HQ� ]X� N|QQHQ�VR�GD��GLH�DQGHUHQ�5HJLRQHQ�YRQ�8QDEKlQJLJNHLWVHUNOlUXQJHQ�DEJHKDOWHQ�Z�UGHQ�
����6SLHO��'LH�.XED�.ULVH�,,
'LH� VSLHOWKHRUHWLVFKH�$QDO\VH�GHU�.XED�.ULVH� LP�����6SLHO�ZDU� GHVKDOE�QLFKW� JDQ]EHIULHGLJHQG��ZHLO�VLFK�KHUDXVVWHOOWH��GD��GDV�]XQlFKVW�KHUDQJH]RJHQH�6SLHO�GHU�.RQ�IURQWDWLRQ�����6SLHO��GLH�.ULVHQHQWZLFNOXQJ�QLFKW�HUNOlUHQ�NRQQWH��(UVW�PLWWHOV�HLQLJHU(UZHLWHUXQJHQ�XQG�(UJlQ]XQJHQ�� ZLH�HWZD�HLQHU�]XVlW]OLFK�HLQJHI�KUWHQ�6WUDWHJLH��OLH�� VLFK� GHU� WDWVlFKOLFKH� $EODXI� HLQLJHUPD�HQ� ULFKWLJ� ZLHGHUJHEHQ�� $G�KRF�$QQDKPHQ�VROFKHU�$UW�DEHU�VLQG�QLFKW�]XU�(UNOlUXQJ�HLQHU�NULVHQKDIWHQ�(QWZLFNOXQJJHHLJQHW�� :LU� ZHUGHQ� GDKHU� LP� IROJHQGHQ� HLQHQ� $QVDW]� GLVNXWLHUHQ�� EHL� GHP� GLH.XED�.ULVH�DOV�'\QDPLVFKHV�6SLHO�DXIJHID�W�ZLUG�'DV�6SLHO�EHJLQQW� LQ�0RVNDX�PLW� GHU�(QWVFKHLGXQJ�&KUXVFKWVFKRZV��5DNHWHQ� DXI.XED� ]X� VWDWLRQLHUHQ�� G�K�� XQWHU� GHQ�6WUDWHJLHQ�6WDWLRQLHUHQ XQG�QLFKW� 6WDWLRQLHUHQGLH�HUVWHUH�]X�ZlKOHQ��'DUDXI�NRQQWH�.HQQHG\�PLW�$QJULII��G�K��HLQHP�/XIWVFKODJ�]XU(OLPLQLHUXQJ� GHU� 5DNHWHQ� UHDJLHUHQ�� PLW� GHU�'URKXQJ PLW� HLQHP� VROFKHQ� $QJULII�ZREHL�ZLU�GDYRQ�DXVJHKHQ��GD��GLH�GDQQ�GXUFKJHI�KUWH�6HHEORFNDGH�� VLHKH�GDV����6SLHO�� HLQH�GHUDUWLJH�'URKXQJ�GDUVWHOOW��RGHU�PLW�1DFKJHEHQ��ZRPLW�HU�GLH�5DNHWHQ�VWDWLRQLHUXQJ� DN]HSWLHUW� KlWWH�� %HL� HLQHP� DPHULNDQLVFKHQ� $QJULII� DXI� .XED� KlWWH&KUXVFKVFKRZ�]X�HQWVFKHLGHQ��RE�HU�GDJHJHQ�HLQHQ�9HUJHOWXQJVVFKODJ�I�KUHQ�Z�UGHRGHU� QLFKW�� :LU� EHDFKWHQ� GLHVHV� 7HLOVSLHO� ]XQlFKVW� QLFKW� ZHLWHU�� :�UGH� .HQQHG\QDFKJHEHQ�� ZlUH� GDV� 6SLHO� EHHQGHW�� %HL� HLQHU� DPHULNDQLVFKHQ� 'URKXQJ� KlWWH&KUXVFKWVFKRZ�GLH�$OWHUQDWLYH�� LKU�QDFK]XNRPPHQ��DOVR�GLH�5DNHWHQ�DXV�.XED�]X�U�FN]LHKHQ�RGHU� LKU�QLFKW�QDFK]XNRPPHQ��VR�GD��GLH�5DNHWHQ�DXI�.XED�YHUEOHLEHQZ�UGHQ��%HL�5�FN]XJ�GHU�5DNHWHQ�ZlUH�GDV�6SLHO�EHHQGHW��EHL�LKUHP�9HUEOHLE KlWWHGLH�DPHULNDQLVFKH�6HLWH�HUQHXW�]X�HQWVFKHLGHQ��RE�VLH�QXQPHKU�HLQHQ�$QJULII I�KUHQZ�UGH�RGHU�QLFKW��'DPLW�HUJLEW�VLFK�GDV�IROJHQGH�6SLHO��ZREHL�ZLU�]XQlFKVW�QXU�GLH6SLHO]�JH�DE�GHU�HUVWHQ�(QWVFKHLGXQJ�.HQQHG\V�EHWUDFKWHQ�
6SLHOHU� &KUXVFKWVFKRZ��&K���.HQQHG\��.�
6WUDWHJLHQ� 5DNHWHQ�DXI�.XED VWDWLRQLHUHQ �6WDW���&KUXVFKWVFKRZ��5DNHWHQ�QLFKW�VWDWLRQLHUHQ �Q6WDW���&KUXVFKWVFKRZ��9HUEOHLE GHU�5DNHWHQ�DXI�.XED��9HUE���&KUXVFKWVFKRZ��5�FN]XJ�GHU�5DNHWHQ��5�FN���&KUXVFKWVFKRZ��9HUJHOWXQJVVFKODJ �9HUJ��JHJHQ�86�$QJULII�DXI�.XED��NHLQ9HUJHOWXQJVVFKODJ �N9HUJ���&KUXVFKWVFKRZ�$QJULII �$QJ���NHLQ�$QJULII �N$QJ���.HQQHG\��1DFKJHEHQ �1DFK���'URKXQJ �'URK���.HQQHG\��



���.DSLWHO��'\QDPLVFKH�6SLHOH ��$XV]DKOXQJHQ� H EHL�VRIRUWLJHP�$QJULII �.HQQHG\��D EHL�1DFKJHEHQ �.HQQHG\�F EHL�$QJULII QDFK�9HUEOHLE�GHU�5DNHWHQ��.HQQHG\��G EHL�NHLQ�$QJULII QDFK�9HUEOHLE�GHU�5DNHWHQ��.HQQHG\��E EHL�5�FN]XJ�GHU�5DNHWHQ��&KUXVFKWVFKRZ��
:DKUVFKHLQOLFKNHLWHQ� S��XUVSU�QJOLFKH�:DKUVFKHLQOLFKNHLWVVFKlW]XQJ��GD��.�VWDUNLVW��G�K��F JHJHQ�EHU G YRU]LHKW���S� XUVSU�QJOLFKH� :DKUVFKHLQOLFKNHLWVVFKlW]XQJ�� GD�� .VFKZDFK�LVW��G�K��G JHJHQ�EHU�F YRU]LHKW�S
� UHYLGLHUWH� :DKUVFKHLQOLFKNHLWVVFKlW]XQJ�� GD�� .� VWDUN���S
� UHYLG��:DKUVFKHLQOLFKNHLWVVFKlW]XQJ��GD��.�VFKZDFK�

P��:DKUVFKHLQOLFKNHLW�HLQHU�'URKXQJ �.����P��:DKUVFKHLQOLFKNHLW�GHV 1DFKJHEHQV �.��Q��:DKUVFKHLQOLFKNHLW�GHV�9HUEOHLEV GHU�5DNHWHQ��&K����Q� :DKUVFKHLQOLFKNHLW�GHV�5�FN]XJV�GHU�5DNHWHQ��&K��
$XV]DKOXQJVVWUXNWXU�

Q6WDW 9HUJ&K ¢ $QJ��H � &K ¢6WDW � N9HUJ. 1DFK�����P�D $QJ��S
F? 9HUE��Q � . ¢'URK��P � &K ¢ N$QJ�����S
�G5�FN�����Q�E
&KUXVFKWVFKRZ� KlWWH� GDV� 6SLHO� PLW� GHU� 6WDWLRQLHUXQJ� GHU� 5DNHWHQ� DXI� .XED� ZRKONDXP�EHJRQQHQ��ZHQQ�HU�QLFKW��EHU]HXJW�JHZHVHQ�ZlUH��GD��.HQQHG\�QDFK�GHU�/R�JLN�GHV�6SLHOV�GHU�.RQIURQWDWLRQ�����6SLHO��GDUDXI�QXU�GLH�$QWZRUW�GHV�1DFKJHEHQVKDEHQ�N|QQWH�� XQG�GDV�ZlUH�WDWVlFKOLFK�VHLQH�EHVWH�$QWZRUW�JHZHVHQ��$QGHUHUVHLWVP�VVHQ� &KUXVFKWVFKRZ� LP� /DXIH� GHU� .ULVH� =ZHLIHO� JHNRPPHQ� VHLQ�� RE� .HQQHG\QLFKW�GRFK� VHLQH�'URKXQJ�ZDKUPDFKHQ�XQG� HLQHQ�$QJULII� DXI� GLH� NXEDQLVFKHQ�5D�NHWHQVWHOOXQJHQ�VWDUWHQ�N|QQWH��'DPLW�KlWWH�HU�VHLQH�DQIlQJOLFKH��IDVW�VLFKHUH��:DKU�VFKHLQOLFKNHLWVHLQVFKlW]XQJ��GD��.HQQHG\�HVFKZDFKI LVW��DOVR�QDFKJLEW��]X�UHYLGLHUHQJHKDEW�� 'LH� )UDJH� LVW� GHPQDFK�� ZLH� GDV� 9HUKDOWHQ� .HQQHG\V� GLH� GLHVEH]�JOLFKH:DKUVFKHLQOLFKNHLWVHLQVFKlW]XQJ�&KUXVFKWVFKRZV�EHHLQIOXVVHQ�NDQQ�



����6SLHO��'LH�.XED�.ULVH�,, ��
6HL�S E]Z��:�.���&KUXVFKWVFKRZV�XUVSU�QJOLFKH�:DKUVFKHLQOLFKNHLWVHLQVFKlW]XQJ�GD�� .HQQHG\� HVWDUNI LVW�� DOVR� HLQHQ�$QJULII QDFK� 9HUEOHLE� GHU� 5DNHWHQ� DXI�.X�EDJHJHQ�EHU�NHLQHP�$QJULII�YRU]LHKW��F ZlUH�GDPLW�I�U�.HQQHG\�JU|�HU�DOV�G��XQG���SE]Z��:�.��� GLH�:DKUVFKHLQOLFKNHLW�� GD�� .HQQHG\� HVFKZDFKI LVW�� DOVR� NHLQ� $QJULIIJHJHQ�EHU� $QJULII YRU]LHKW� �G ! F�� VRZLH� S
 XQG� ��S
 E]Z�� :�'URK_.��� XQG:�'URK_.���GLH�HQWVSUHFKHQGHQ�UHYLGLHUWHQ�:DKUVFKHLQOLFKNHLWHQ��GDQQ�LVW�GDV�3UR�EOHP�&KUXVFKWVFKRZV�� GLH�:DKUVFKHLQOLFKNHLW� HLQ]XVFKlW]HQ�� GD�� HU� HLQHP�6SLHOHUYRP�7\S�.� RGHU�.� JHJHQ�EHUVWHKW��1XQ� LVW� GDV�5HVXOWDW�G��ZHQQ�&KUXVFKWVFKRZ�QDFK�9HUEOHLE�GHU�5DNHWHQ�DXI�.XED��HLQHQ�6SLHOHU�.� YRU�VLFK�KDW�XQG�F��ZHQQ�HVHLQ�6SLHOHU�.� LVW��$OVR�LVW�GLH�HUZDUWHWH�$XV]DKOXQJ�EHL�(LQVDW]�GHU�6WUDWHJLH�9HUEI�U�&KUXVFKWVFKRZ�
S
F&K �����S
�G&K  �:�'URK_.��F&K ��:�'URK_.��G&K�

,VW�GLHVHU�(UZDUWXQJVZHUW�JU|�HU�DOV�E&K��ZLUG�&KUXVFKWVFKRZ�GLH�5DNHWHQ�DXI�.XEDEHODVVHQ��LVW�HU�NOHLQHU�DOV�E&K��ZLUG�HU�VLH�]XU�FN]LHKHQ�:LH� N|QQWH� &KUXVFKWVFKRZ� VHLQH� XUVSU�QJOLFKH� :DKUVFKHLQOLFKNHLWVHLQVFKlW]XQJUHYLGLHUHQ"�$OOHLQ�GDGXUFK��GD��HU�HLQH�QHXH�,QIRUPDWLRQ��EHU�GDV�9HUKDOWHQ�.HQQH�G\V� HUKlOW�� 'LH� HLQ]LJH� QHXH� ,QIRUPDWLRQ� LVW� DEHU� GLH� 5HDNWLRQ� .HQQHG\V� DXI� GLH6WDWLRQLHUXQJ�GHU�5DNHWHQ��G�K��RE�HU�GLH�6WUDWHJLH�'URKXQJ RGHU�1DFKJHEHQ ZlKOW�6HL� P� E]Z�� :�.�_'URK�� GLH� :DKUVFKHLQOLFKNHLW�� GD�� .� GURKW�� XQG� P� E]Z�:�.�_'URK�� GLH� :DKUVFKHLQOLFKNHLW�� GD�� .� GURKW�� 'DQQ� Ol�W� VLFK� GLH� UHYLGLHUWH:DKUVFKHLQOLFKNHLW�:�'URK_.���E]Z��S
 QDFK�GHU�%D\HVVFKHQ�5HJHO��VLHKH�GLH�$Q�PHUNXQJHQ�]XP�����6SLHO�LQ�GLHVHP�.DSLWHO��ZLH�IROJW�EHUHFKQHQ�
:�'URK_.��� �.��.��.��.� �.��.�

����
��

��� � :1DFK::'URK: :'URK:
E]Z���������S
  ��� SPSP SP �� ��

�

1HKPHQ�ZLU� DQ��GD��.HQQHG\�GLH�2SWLRQ�HLQHV� VRIRUWLJHQ�$QJULIIV� DXI�.XED�QLFKW]XU�9HUI�JXQJ�VWHKW��ZLH�REHQ�EHPHUNW��VROO�GLHVHV�7HLOVSLHO��GDV�HLQH�ZHLWHUH�5HDN�WLRQ� &KUXVFKWVFKRZV� HUIRUGHUW�� ]XQlFKVW� DX�HU� %HWUDFKW� EOHLEHQ��� XQG� JHKHQ� ZLUGDYRQ�DXV��GD��HLQ�6SLHOHU�.� LQ� MHGHP�)DOO� GURKHQ�ZLUG� �P�  ����� GDQQ� UHGX]LHUWVLFK�GLH�RELJH�)RUPHO�]X�
S
� ��� SPS S �� �

%HL�P�  ���LVW�S
� ���XQG�EHL�P�  ���LVW�S
� �S��'DV�KHL�W��LVW�VLFKHU��GD��.� HLQ�6SLH�OHU�LVW��GHU�QLHPDOV�GURKW��GDQQ�LVW�HLQH�'URKXQJ�HLQ�VLFKHUHV�$Q]HLFKHQ�GDI�U��GD��HVVLFK�XP�HLQHQ�6SLHOHU�GHV�7\SV�.� KDQGHOW�



���.DSLWHO��'\QDPLVFKH�6SLHOH ��,VW�KLQJHJHQ�VLFKHU��GD��.� VWHWV�GURKW��LVW�HLQH�'URKXQJ�NHLQH�QHXH�,QIRUPDWLRQ��GLHGLH� XUSU�QJOLFKH� :DKUVFKHLQOLFKNHLWV�HLQVFKlW]XQJ� lQGHUQ� N|QQWH�� (V� NDQQ� DEHUDXFK�VHLQ��GD��.� HLQ�6SLHOHU�LVW��GHU�EOXIIW��(U�ZHL���GD��HU�GLH�5DNHWHQ�DN]HSWLHUHQZLUG��ZHQQ� HU�PX��� XQG� LVW� GDKHU� LQGLIIHUHQW� ]ZLVFKHQ� VRIRUWLJHP�1DFKJHEHQ� XQGNHLQ�$QJULII QDFK�HUIROJORVHU�'URKXQJ��D� �G���(LQ�VROFKHU�6SLHOHU�ZLUG�VLFKHU�GUR�KHQ�� GHQQ� GDEHL� YHUOLHUW� HU� QLFKWV�� (QWZHGHU� ZHUGHQ� GLH� 5DNHWHQ� ]XU�FNJH]RJHQ�GDQQ�ZDU�HU� HUIROJUHLFK��RGHU� VLH� YHUEOHLEHQ� DXI�.XED�� GDQQ� LVW� HU� QLFKW� VFKOHFKWHUGDUDQ�DOV�ZHQQ�HU�QLFKW�JHGURKW�KlWWH��'HPQDFK�LVW�P�  ���XQG�QDFK�GHU�RELJHQ�)RU�PHO�S
� �S��$XFK�LQ�GHP�)DOO�LVW�HLQH�'URKXQJ�NHLQH�QHXH�,QIRUPDWLRQ��GXUFK�GLH�GLHDQIlQJOLFKH�:DKUVFKHLQOLFKNHLW�UHYLGLHUW�ZHUGHQ�N|QQWH�'DV�ZlUH�HUVW�GDQQ�GHU�)DOO��ZHQQ�PDQ�VLFKHU�Z��WH��GD��GHU�6SLHOHU�.� OLHEHU�VR�IRUW� QDFKJHEHQ� Z�UGH�� DOV� HLQH� 'URKXQJ� DXV]XVSUHFKHQ�� YRQ� GHU� HU� ZHL��� GD�� VLHHUIROJORV�VHLQ�ZLUG��G�K��HV�P��WH�VLFKHU�VHLQ��GD��.� D JHJHQ�EHU�G YRU]LHKW��$EHUDXFK�GDV�UHLFKW�QLFKW�KLQ��GHQQ�VHOEVW�ZHQQ�GHU�DQGHUH�6SLHOHU�VLFK�VLFKHU�LVW��GD��HLQ6SLHOHU�.� QLHPDOV�GURKHQ�ZLUG��XQG�HLQH�'URKXQJ�HUIROJW��VR�GD��HU�GDUDXV�VFKOLH�HQP��WH��GD��HU� HLQHQ�6SLHOHU�.� YRU� VLFK� KDW��PX�� HU� VLFK� ]XJOHLFK� VDJHQ�� GD��GLHVHEHQVR�HLQ�6SLHOHU�.� VHLQ�NDQQ��GHU�EOXIIW��'HPQDFK�NDQQ�I�U�HLQHQ�6SLHOHU�.���GHU]X� EOXIIHQ� YHUVXFKW�� ZHGHU� HLQH� 'URKXQJ� PLW� :DKUVFKHLQOLFKNHLW� (LQV�� QRFK� PLW:DKUVFKHLQOLFKNHLW� 1XOO� HLQH� *OHLFKJHZLFKWVVWUDWHJLH� VHLQ�� 9LHOPHKU� HUIRUGHUW� GDV*OHLFKJHZLFKW��GD��.� HLQH�'URKXQJ�PLW�HLQHU�:DKUVFKHLQOLFKNHLW�]ZLVFKHQ���XQG��ZlKOW��ZDV�]XU�9RUDXVVHW]XQJ�KDW��GD��HU�]ZLVFKHQ�'URKXQJ XQG�1DFKJHEHQ�LQGLIIH�UHQW� LVW�� ZHVKDOE� DXFK� GLH� :DKUVFKHLQOLFKNHLW� Q E]Z�� ��Q�� GD�� GHU� *HJHQVSLHOHUQDFKJLEW�RGHU�ZLGHUVWHKW��5�FN RGHU�9HUE���]ZLVFKHQ���XQG���OLHJHQ�PX��$XI�GLHVH�:HLVH�KlQJW�P YRQ�Q�DE��Q YRQ�S
�XQG�S
�ZLHGHUXP�YRQ�P��(V�HUJLEWVLFK� HLQ� VHTXHQWLHOOHV�*OHLFKJHZLFKW�� ZLH� LP�/DGHQNHWWHQ�6SLHO�� EHL� GHP� EHLGH6SLHOHU� LKUH� 6WUDWHJLHZDKO� HUDQGRPLVLHUHQI�� G�K�� LKUH� MHZHLOLJH� 6WUDWHJLH� PLW� HLQHU:DKUVFKHLQOLFKNHLW�]ZLVFKHQ���XQG���ZlKOHQ��VR�GD��6SLHOHU�.� ]ZLVFKHQ�1DFKJH�EHQ XQG�'URKXQJ LQGLIIHUHQW�LVW�XQG�6SLHOHU�&K�]ZLVFKHQ�5�FN]XJ XQG�9HUEOHLE��:LUVWHOOHQ�GLHVHV�*OHLFKJHZLFKW�KLHU�QLFKW�LP�(LQ]HOQHQ�GDU��ZHLVHQ�DEHU�GDUDXI�KLQ��GD�DXFK�LP�VHTXHQWLHOOHQ�*OHLFKJHZLFKW�HLQ�JHZLVVHU�$QUHL]�I�U�GHQ�6SLHOHU�.� EHVWHKW]X�EOXIIHQ��6HOEVW�HLQH�'URKXQJ��GLH�GHQ�6SLHOHU�.� HWZDV�NRVWHQ�NDQQ��GD�GLH�'UR�KXQJ��ZHQQ�VLH�QLFKW�ZLUNVDP�LVW��LKQ�VFKOHFKWHU�VWHOOW�DOV�ZHQQ�HU�QLFKW�JHGURKW�KlWWH�NDQQ�GHP�6SLHOHU�&K�QLFKW�JDUDQWLHUHQ��GD��HU�HLQHP�6SLHOHU�.� JHJHQ�EHUVWHKW�XQGQLFKW�HLQHP�6SLHOHU�.��*UHLIHQ�ZLU� QXQPHKU� GDV� ELVODQJ� DX�HU� %HWUDFKW� JHODVVHQH� 7HLOVSLHO� DXI�� GDV�PLW.HQQHG\V�$OWHUQDWLYH�HLQHV�VRIRUWLJHQ�/XIWDQJULIIV�DXI�GLH�NXEDQLVFKHQ�5DNHWHQVWHO�OXQJHQ�HLQVHW]W�XQG�DXI�GHQ�&KUXVFKWVFKRZ�PLW� HLQHP�*HJHQVFKODJ� UHDJLHUHQ�NDQQRGHU� QLFKW��$QQDKPHJHPl��ZLUG� 6SLHOHU�.� GLHVH� 6WUDWHJLH�ZlKOHQ�� 6SLHOHU�.� MH�GRFK�QXU��ZHQQ�HLQH�]HLWOLFKH�9HUVFKLHEXQJ�HLQHV�VROFKHQ�$QJULIIV�NHLQH�1DFKWHLOHPLW�VLFK�EULQJW��$QVRQVWHQ�Z�UGH�VLFK�GLH�:DKO�VHLQHU�6WUDWHJLH�DQKDQG�HLQHV�9HU�JOHLFKV�GHU�$XV]DKOXQJ�I�U�$QJULII XQG�GHV�(UZDUWXQJVZHUWV�I�U�'URKXQJ�HQWVFKHL�GHQ��'DEHL�NDQQ�P� � HQWJHJHQ�GHU�DQIlQJOLFKHQ�$QQDKPH�� 1XOO�RGHU�(LQV�VHLQ��MHQDFKGHP�ZLH�KRFK�GHU�(UZDUWXQJVZHUW�GHU�'URKXQJ�I�U�6SLHOHU�.� LVW�
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  ���VHLQ��VR�GD��HLQH�'URKXQJ�VHLWHQV�.� GD]X�I�KUHQ�ZLUG�GD��6SLHOHU�&K� VLFKHU� DQQHKPHQ�ZLUG�� GD��6SLHOHU�.� EOXIIW�� (U�ZLUG� GLH�'URKXQJDOVR� LJQRULHUHQ�� 'HPQDFK� ZLUG� .� QLFKW� GURKHQ� XQG� VRPLW� DXFK� QLFKWV� JHJHQ� GLH5DNHWHQVWDWLRQLHUXQJ� XQWHUQHKPHQ�� ZlKUHQG� 6SLHOHU� .� VRIRUW� VHLQH� PLOLWlULVFKH6WUDWHJLH�HLQVHW]W�'HU�(UZDUWXQJVZHUW�HLQHU�'URKXQJ�I�U�6SLHOHU�.� LVW�QF.� �����Q�E.���hEHUVFKUHLWHWGLHVHU�:HUW�GLH�$XV]DKOXQJ�I�U�VRIRUWLJH�PLOLWlULVFKH�5HDNWLRQ��ZLUG�6SLHOHU�.� HLQH9HUKDQGOXQJVO|VXQJ� DQVWUHEHQ� XQG� VRQVW� VRIRUW� PLOLWlULVFK� HLQJUHLIHQ�� $XFK� KLHUPX�� Q�ZLHGHU� VR� JHZlKOW� ZHUGHQ�� GD�� HLQ� 6SLHOHU�� GHU� EOXIIW�� ]ZLVFKHQ� 9HUKDQG�OXQJVO|VXQJ�XQG�'URKXQJ�LQGLIIHUHQW�LVW��'DV�EHGHXWHW��MH�K|KHU�GDV�5LVLNR�I�U�HLQHQ6SLHOHU� LVW�� PLW� VHLQHP� %OXII� ]X� VFKHLWHUQ�� GHVWR� JHULQJHU� LVW� I�U� .� GHU�:HUW� GHU9HUKDQGOXQJVO|VXQJ� XQG� GHVWR� ZDKUVFKHLQOLFKHU� ZLUG� HV�� GD�� HU� PLOLWlULVFK� JHJHQGLH� 5DNHWHQVWHOOXQJHQ� YRUJHKW�� )ROJOLFK� QLPPW� GHU� 6SLHOHU�&K� GLH� 'URKXQJ� XPVRZHQLJHU� HUQVW�� MH� JU|�HU� GHU�$QUHL]� ]XP�%OXIIHQ� LVW�� XQG�XPVR�ZHQLJHU�ZLUG� GHU6SLHOHU�.� LQ�GHU�/DJH�VHLQ��HLQH�I�U�LKQ�J�QVWLJH�9HUKDQGOXQJVO|VXQJ�]X�HUUHLFKHQ�DXFK�ZHQQ�HU�WDWVlFKOLFK�QLFKW�EOXIIW�:LU� N|QQHQ� QXQ� DXIJUXQG� GHU� YRUVWHKHQGHQ� hEHUOHJXQJHQ� GLH� $XV]DKOXQJ� I�U6SLHOHU�&K�EHUHFKQHQ��ZHQQ�HU�5DNHWHQ�DXI�.XED�VWDWLRQLHUW��,VW�GLH�$XV]DKOXQJ�I�UPLOLWlULVFKH� ,QWHUYHQWLRQ� I�U� .� JU|�HU� DOV� GHU� (UZDUWXQJVZHUW� I�U� HLQH� 9HUKDQG�OXQJVO|VXQJ��GDQQ� LVW�GHU�(UZDUWXQJVZHUW� GHU�$XV]DKOXQJ� I�U�5DNHWHQVWDWLRQLHUXQJI�U� &K�� SH&K �� ���S�D&K�� ,VW� DQGHUHUVHLWV� GHP� 6SLHOHU� .� GLH� 9HUKDQGOXQJVO|VXQJPHKU�ZHUW�DOV�HLQ�VRIRUWLJHU�$QJULII�DXI�GLH�5DNHWHQVWHOOXQJHQ��GDQQ� LVW�GHU�(UZDU�WXQJVZHUW�HLQHU�'URKXQJ�I�U�6SLHOHU�&K�lTXLYDOHQW�]X�E&K��GHQQ��ZLUG�LP�*OHLFKJH�ZLFKW�JHGURKW��PX��6SLHOHU�&K�LQGLIIHUHQW�]ZLVFKHQ�5�FN]XJ�GHU�5DNHWHQ�XQG�LKUHP9HUEOHLE�DXI�.XED�VHLQ��'D�DX�HUGHP�6SLHOHU�.� HLQH�9HUKDQGOXQJVO|VXQJ�DQVWUHEHQNDQQ�VWDWW�]X�GURKHQ��ZlKUHQG�6SLHOHU�.� GDV�QLHPDOV�WXQ�Z�UGH��LVW�GHU�(UZDUWXQJV�ZHUW�GHV�6SLHOHUV�&K�LQ�GHP�)DOO��SE&K �����S�>PE&K �����P�D&K@�0LW�GLHVHQ�hEHUOHJXQJHQ�LVW�GDV�3UREOHP�GHV�%OXIIHQV�LQ�GDV�=HQWUXP�GHU�$QDO\VHJHU�FNW�� 7DWVlFKOLFK� I�KUW� GLH�0|JOLFKNHLW� GHV� %OXIIHQV� GD]X�� GD�� GHU� 6SLHOHU�&KJUXQGVlW]OLFK�QLFKW�VLFKHU� VHLQ�NDQQ��RE�HU� HV�PLW� HLQHP�6SLHOHU�.� RGHU�.� ]X� WXQKDW��GHQQ�HV�JLEW�QLFKWV��ZDV�HLQ�HUQVWKDIWHU�6SLHOHU�WXQ�N|QQWH��GDV�HLQ�%OXIIHU�QLFKWLQ� GHU�/DJH�ZlUH� XQG� HLQHQ�$QUHL]� KlWWH� QDFK]XDKPHQ��'DKHU� LVW� HV� LP�*OHLFKJH�ZLFKW� VR�� GD��ZHGHU� GHU� 6SLHOHU�� GHU�PLW� HLQHU�'URKXQJ� EOXIIW�� QRFK� GHU� %HGURKWHVHOEVW� VLFKHU� VHLQ� NDQQ��ZDV� LKQ�ZLUNOLFK� HUZDUWHW�� %HLGH� VLQG� GHPQDFK� LQGLIIHUHQW]ZLVFKHQ� HLQHU� QDFKJLHELJHQ� XQG� HLQHU� IHVWHQ� +DOWXQJ�� ,Q� HLQHP� JHZLVVHQ� 6LQQHNDQQ�GDV�DOV�3DWW� ]ZLVFKHQ�GHQ�%HWHLOLJWHQ�DXIJHID�W�ZHUGHQ��8P�DXV�GLHVHP�3UR�EOHP�KHUDXV]XNRPPHQ��EHGDUI�HV�]XVlW]OLFKHU�,QIRUPDWLRQHQ�XP�]X�HQWVFKHLGHQ��REHLQH�'URKXQJ�HUQVW�]X�QHKPHQ�LVW��:LU�ZHUGHQ�LP�)ROJHQGHQ�]XVlW]OLFKH�6WUDWHJLHQHLQI�KUHQ�� GLH�.RPSURPLVVH� ]ZLVFKHQ� GHQ�%HWHLOLJWHQ� EHLQKDOWHQ�� XP� ]X� VHKHQ� REVLH�VROFKH�,QIRUPDWLRQHQ�HUJHEHQ�'DV�WDWVlFKOLFKH�(UJHEQLV�GHU�.XED�.ULVH�ZDU�]ZDU�GHU�5�FN]XJ�GHU�VRZMHWLVFKHQ5DNHWHQ� DXV�.XED�� MHGRFK�NRQQWH� DXFK�0RVNDX� HWZDV� HUUHLFKHQ�� QlPOLFK� GLH� |I�IHQWOLFKH�=XVLFKHUXQJ�.HQQHG\V��.XED�QLFKW�DQ]XJUHLIHQ��XQG�GHQ�VWLOOVFKZHLJHQGHQ$E]XJ� DPHULNDQLVFKHU� 5DNHWHQ� DXV� GHU� 7�UNHL�� 'DV� KLVWRULVFKH� 5HVXOWDW� ZDU� DOVRNHLQ�HLQVHLWLJHV�1DFKJHEHQ�&KUXVFKWVFKRZV��VRQGHUQ�HLQ�.RPSURPL��



���.DSLWHO��'\QDPLVFKH�6SLHOH ��.RPSURPL�P|JOLFKNHLWHQ� GLHVHU� $UW� ODVVHQ� VLFK� DOV� ]XVlW]OLFKH� 6WUDWHJLHQ&KUXVFKWVFKRZV�LP�]ZHLWHQ�6SLHO]XJ�QDFK�GHU�'URKXQJ�.HQQHG\V�PLW�HLQHU�PLOLWlUL�VFKHQ�$NWLRQ� LQ� GDV�6SLHO� HLQI�JHQ��'DPLW� KDW� GHU� 6SLHOHU�&K� DOV�$QWZRUW� DXI� GLH'URKXQJ� GHV� 6SLHOHUV� .� QLFKW� QXU� GLH� 6WUDWHJLHQ�9HUEOHLE XQG� 5�FN]XJ�� VRQGHUQ]XVlW]OLFK�GLH�6WUDWHJLHQ�.RPSURPL��$ �.RP$���G�K��GLH�)RUGHUXQJ�DQ�.HQQHG\��GLH|IIHQWOLFKH�=XVLFKHUXQJ� ]X� JHEHQ�� GD�� NHLQH� ,QYDVLRQ�.XEDV� VWDWWILQGHQ�ZLUG�� XQG.RPSURPL��% �.RP%���G�K��GLH�)RUGHUXQJ�DQ�.HQQHG\��QDFK�GHP�5�FN]XJ�GHU�5D�NHWHQ�DXV�.XED�GLH�DPHULNDQLVFKHQ�5DNHWHQ�DXV�GHU�7�UNHL�]XU�FN]X]LHKHQ��'DPLWHUJLEW�VLFK�GDV�IROJHQGH�6SLHO�
6SLHOHU� :LH�REHQ
=XVlW]OLFKH .RPSURPL��$ �.RP$���&KUXVFKWVFKRZ�6WUDWHJLHQ� .RPSURPL��% �.RP%���&KUXVFKWVFKRZ�$N]HSWLHUHQ YRQ�.RPSURPL��$��.RPSURPL��%�RGHU9HUEOHLE GHU�5DNHWHQ��$N]���.HQQHG\�*HJHQYRUVFKODJ �*YRU���.RPSURPL��$��.RPSURPL��%RGHU�)RUGHUXQJ QDFK�5�FN]XJ��.HQQHG\�5HVWOLFKH�6WUDWHJLHQ�ZLH�REHQ
=XVlW]OLFKH G EHL�$N]HSWLHUHQ�GHU�5DNHWHQ�DXI�.XED��.��$XV]DKOXQJHQ� GI EHL�$N]HSWLHUHQ�YRQ�.RPSURPL��% �.��GK EHL�$N]HSWLHUHQ�YRQ�.RPSURPL��$ �.���5HVWOLFKH�$XV]DKOXQJHQ�ZLH�REHQ
=XVlW]OLFKH S��XUVSU�QJOLFKH�:DKUVFKHLQOLFKNHLWVVFKlW]XQJ��GD�:DKUVFKHLQOLFKNHLWHQ� .HQQHG\�.RPSURPL��% DN]HSWLHUW��.���T��XUVSU�QJOLFKH�:DKUVFKHLQOLFKNHLWVVFKlW]XQJ��GD�.HQQHG\�.RPSURPL��$ DN]HSWLHUW��.����S�T��XUVSU�QJOLFKH�:DKUVFKHLQOLFKNHLWVVFKlW]XQJ��GD�.HQQHG\�5DNHWHQ�DXI�.XED�DN]HSWLHUW��.��

S
��UHYLGLHUWH�:DKUVFKHLQOLFKNHLWVVFKlW]XQJ��GD�.HQQHG\�.RPSURPL��% DN]HSWLHUWT
��UHYLGLHUWH�:DKUVFKHLQOLFKNHLWVVFKlW]XQJ��GD�.HQQHG\�.RPSURPL��$ DN]HSWLHUWS

��HUQHXW�UHYLGLHUWH�:DKUVFKHLQOLFKNHLWVVFKlW]XQJ�GD��.HQQHG\�.RPSURPL��% DN]HSWLHUWPI��:DKUVFKHLQOLFKNHLW��GD��.� *HJHQYRUVFKODJ PDFKW��PI��:DKUVFKHLQOLFKNHLW��GD��.� .RPSURPL��% DN]HSWLHUW5HVWOLFKH�:DKUVFKHLQOLFKNHLWHQ�ZLH�REHQ
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�GI5�FN��E 5�FN�����Q.��GK

'DV�6SLHO� VHW]W�PLW� GHP�]ZHLWHQ�6SLHO]XJ�YRQ�&K� HLQ�� GD� GLH� HUVWHQ�6SLHO]�JH�GHU6SLHOHU�&K�XQG�.�GLH�JOHLFKHQ�VLQG�ZLH�ELVKHU��6SLHOHU�&K�HQWVFKHLGHW�VLFK�]XU�6WD�WLRQLHUXQJ�YRQ�5DNHWHQ�DXI�.XED�XQG�6SLHOHU�.�DQZRUWHW�GDUDXI�PLW�HLQHP�PLOLWlUL�VFKHQ�$QJULII�RGHU�PLW�GHU�'URKXQJ�GDPLW��1HX�LVW�QXQ��GD��6SLHOHU�&K�QLFKW�PHKUQXU�GLH�$OWHUQDWLYH�GHV�5�FN]XJV�RGHU�GHU�9HUZHLJHUXQJ�GHV�5�FN]XJV�KDW��VRQGHUQVHLQHUVHLWV� %HGLQJXQJHQ� YRUVFKODJHQ� NDQQ� �.RPSURPL�� $ RGHU�%��� XQWHU� GHQHQ� HUGLH�5DNHWHQ�]XU�FN]LHKW��'DV�EHGHXWHW�I�U�6SLHOHU�.��GD��GLH�5DNHWHQ�DXI�MHGHQ�)DOODEJH]RJHQ�ZHUGHQ�XQG�HU�QXU�]X�HQWVFKHLGHQ�KDW��]X�ZHOFKHQ�.RVWHQ�� ]X�GHQ�PLOLWl�ULVFKHQ�.RVWHQ� HLQHV�/XIWDQJULIIV� DXI�.XED� �]X� GHQHQ� GLH�$XVVLFKW� DXI� HLQHQ�9HU�JHOWXQJVVFKODJ�GHV�6SLHOHUV�&K�JHK|UW��RGHU�]X�GHQHQ�YRQ�.RPSURPL��$ RGHU�%�%HL� YROOVWlQGLJHU� ,QIRUPDWLRQ� ZLUG� GHU� 6SLHOHU� &K� PLW� VHLQHU� %HGLQJXQJ� GLHVWlUNVWP|JOLFKH�)RUGHUXQJ�VWHOOHQ��GLH�6SLHOHU�.�JHUDGH�QRFK�JHJHQ�EHU�GHQ�PLOLWl�ULVFKHQ� .RVWHQ� YRU]LHKW�� XQG� HUZDUWHQ� N|QQHQ�� GD�� 6SLHOHU� .� VLH� DN]HSWLHUW�� %HLXQYROOVWlQGLJHU� ,QIRUPDWLRQ� MHGRFK�NDQQ� HV� OHLFKW� VHLQ�� GD�� 6SLHOHU�&K� GLH�.RVWHQIDOVFK�HLQVFKlW]W��GLH�6SLHOHU�.�]X� WUDJHQ�EHUHLW� LVW��XQG�HQWZHGHU�ZHQLJHU�YHUODQJWDOV�6SLHOHU�.�DN]HSWLHUHQ�Z�UGH�RGHU�PHKU�� PLW�GHP�5LVLNR��GD��.�GLH�)RUGHUXQJYHUZLUIW�XQG�.XED�DQJUHLIW��$OOHUGLQJV��VSULFKW�QLFKWV�GDJHJHQ��GD��6SLHOHU�.��HKH�HUVLFK�DXI�HLQH�PLOLWlULVFKH�$NWLRQ�HLQOl�W��VHLQHUVHLWV�HLQHQ�*HJHQYRUVFKODJ�PDFKW��6RN|QQWH�HLQ�6SLHOHU�.��GHU�DQQDKPHJHPl��GDV�(UJHEQLV�GK��DOVR�.RPSURPL��$��DN�]HSWLHUHQ�Z�UGH��HEHQ�GLHVHV�(UJHEQLV�GK DOV�*HJHQYRUVFKODJ�RIIHULHUHQ��VROOWH� LKP6SLHOHU�&K�(UJHEQLV�GI��DOVR�.RPSURPL��%��DQELHWHQ�1DFK�GHU�RELJHQ�$XV]DKOXQJVVWUXNWXU�HUKHEW�6SLHOHU�&K�GLH�)RUGHUXQJ�GI��'DV�VWHOOW6SLHOHU�.�YRU�GLH�:DKO��HQWZHGHU�GI ]X�DN]HSWLHUHQ�RGHU�GHQ�*HJHQYRUVFKODJ�GK ]XPDFKHQ��ZHQQ�HU�NHLQH�PLOLWlULVFKH�$NWLRQ�EHJLQQHQ�ZLOO��1XQ�DN]HSWLHUW�QDFK�GHQRELJHQ�)HVWOHJXQJHQ�DEHU�QXU�6SLHOHU�.�� GLH�)RUGHUXQJ�GK�� VR� GD��GLH�6SLHOHU�.�XQG�.� EOXIIHQ�Z�UGHQ��ZHQQ�VLH�GHQ�9RUVFKODJ�GK PDFKHQ��6ROOWH�HLQ�VROFKHU�%OXI�IHU�DEHU�GHQ�9RUVFKODJ�YRQ�&K�OLHEHU�IU�KHU�VWDWW�VSlWHU�DN]HSWLHUHQ�ZROOHQ��GDQQ�LVWXQWHU� GHU�%HGLQJXQJ� XQYROOVWlQGLJHU� ,QIRUPDWLRQ� GLH�7DWVDFKH�� GD�� HLQ�*HJHQYRU�VFKODJ� HUIROJW� LVW�� I�U� 6SLHOHU�&K�$QOD��� VHLQH� XUVSU�QJOLFKH� 6FKlW]XQJ� GHU�:DKU�VFKHLQOLFKNHLW�S��GD��HU�.�� JHJHQ�EHUVWHKW��]X�UHYLGLHUHQ�



���.DSLWHO��'\QDPLVFKH�6SLHOH ��'D]X� UDQGRPLVLHUW� HU� VHLQH� 6WUDWHJLHZDKO� ]ZLVFKHQ� $N]HSWLHUHQ� GHV� *HJHQYRU�VFKODJV�XQG�)HVWKDOWHQ�DP�HLJHQHQ�9RUVFKODJ��8QWHU�GHU�$QQDKPQH��GD��GLH�.RVWHQGHV�%OXIIHQV� I�U�6SLHOHU�.� JU|�HU� VLQG� DOV� I�U�6SLHOHU�.���Z�UGH� HLQ� VHTXHQWLHOOHV*OHLFKJHZLFKW�VR�DXVVHKHQ��GD��6SLHOHU�.� 9RUVFKODJ�GI DN]HSWLHUW� 6SLHOHU�.� VHLQH6WUDWHJLHZDKO�]ZLVFKHQ�$N]HSWLHUHQ�GHV�9RUVFKODJV�GI XQG�GHP�*HJHQYRUVFKODJ�GKUDQGRPLVLHUW� XQG�6SLHOHU�.�� GHQ�*HJHQYRUVFKODJ�GK PLW� HLQHU�:DKUVFKHLQOLFKNHLWYRQ���PDFKW�$XIJUXQG� GLHVHV� *OHLFKJHZLFKWV� HQWVSULFKW� GHU� :HUW� GHV� OHW]WHQ� 7HLOVSLHOV� YRQ6SLHOHU�&K��YRUOHW]WHU�6SLHO]XJ�LQ�GHU�RELJHQ�$XV]DKOXQJVVWUXNWXU��I�U�LKQ�GHP�9RU�VFKODJ�GK��VR�GD��LP�HUVWHQ�7HLOVSLHO�YRQ�&K��HUVWHU�6SLHO]XJ�LQ�GHU�RELJHQ�$XV]DK�OXQJVVWUXNWXU��GLH�)RUGHUXQJ�GI GLH�)RUGHUXQJ�GK GRPLQLHUW��6SLHOHU�&K�NDQQ�GHP�QDFK�QXU�]ZLVFKHQ�GLHVHU�)RUGHUXQJ�XQG�GHP�9HUEOHLE�GHU�5DNHWHQ�DXI�.XED�ZlK�OHQ��:�UGH�MHGRFK�6SLHOHU�.�HLQH�'URKXQJ�DXVVSUHFKHQ��GDQQ�ZlUH�GDV� I�U�6SLHOHU&K�$QOD���VHLQH�XUVSU�QJOLFKH�6FKlW]XQJ�GHU�:DKUVFKHLQOLFKNHLW���S�T��GD��6SLHOHU.�5DNHWHQ�DXI�.XED�DN]HSWLHUHQ�Z�UGH��DOVR�HLQ�6SLHOHU�.� LVW��]X�UHYLGLHUHQ��'D]XPX��6SLHOHU�&K�VHLQH�6WUDWHJLHZDKO�]ZLVFKHQ�)RUGHUXQJ�GI XQG�9HUEOHLE�GHU�5DNH�WHQ�DXI�.XED�UDQGRPLVLHUHQ��ZDV�GD]X�I�KUW��GD��6SLHOHU�.� VHLQH�6WUDWHJLHZDKO�]ZL�VFKHQ�$N]HSWLHUHQ�GHU�5DNHWHQ�XQG�)RUGHUXQJ� LKUHV�5�FN]XJV�UDQGRPLVLHUW��KLQJH�JHQ� 6SLHOHU� .� XQG�.�� GLH� )RUGHUXQJ� QDFK� 5�FN]XJ� GHU� 5DNHWHQ�PLW� GHU�:DKU�VFKHLQOLFKNHLW���VWHOOHQ�6SLHOHU�&K�ZLUG�DOVR�VHLQH�:DKUVFKHLQOLFKNHLWVHLQVFKlW]XQJ��GD��6SLHOHU�.�GLH�5D�NHWHQ�DXI�.XED�DN]HSWLHUW����S�T���YHUULQJHUQ��ZHQQ�6SLHOHU�.�GURKW��:HQQ�GDU�EHUKLQDXV�6SLHOHU�.�DXFK�QRFK�GDV�HUVWH�.RPSURPL�DQJHERW�YRQ�&K�YHUZLUIW��NDQQ�&KVLFKHU�VHLQ��GD��.�GLH�5DNHWHQ�DXI�.XED�QLFKW�DN]HSWLHUHQ�ZLUG��XQG�GD��HV�ZHQLJHUZDKUVFKHLQOLFK�LVW�DOV�HU�XUVSU�QJOLFK�JODXEWH��GD��.�ZHQLJVWHQV�.RPSURPL��$��DOVR9RUVFKODJ�GK DQQLPPW��*DQ]�VLFKHU�NDQQ�VLFK�&K�EHL� OHW]WHUHP�]ZDU�QLFKW�VHLQ��GDVLFK� GDEHL� QXU� HLQH� :DKUVFKHLQOLFKNHLW� YHUULQJHUW�� MHGRFK� G�UIWH� GLH� *HJHQZDKU�VFKHLQOLFKNHLW�� GD�� 6SLHOHU� &K� GHQQRFK� DQ�.RPSURPL�� % �9RUVFKODJ� GI�� IHVWKlOW�GHQNEDU�JHULQJ�VHLQ�:HQQ�ZLU�XQV�LQ�GLHVHU�:HLVH�HLQH�)ROJH�YRQ�9RUVFKOlJHQ�XQG�*HJHQYRUVFKOlJHQ]ZLVFKHQ� GHQ� .RQWUDKHQWHQ� YRUVWHOOHQ�� GDQQ� LVW� HV� WDWVlFKOLFK� P|JOLFK�� GD�� GHU6SLHOHU�&K�VHLQH�:DKUVFKHLQOLFKNHLWVHLQVFKlW]XQJHQ�VR�ZHLW�UHYLGLHUHQ�NDQQ��GD��HUDXI� GHQ�9RUVFKODJ� WULIIW�� GHQ� VHLQ�*HJHQVSLHOHU� JHUDGH� QRFK� DN]HSWLHUHQ�ZLUG��'LH(LQI�KUXQJ�YRQ�.RPSURPL�P|JOLFKNHLWHQ�KDW�DOVR�]X�GHU�]XVlW]OLFKHQ� ,QIRUPDWLRQJHI�KUW�� GLH� GDV� REHQ� QRWLHUWH� H3DWWI GHU� ,QGLIIHUHQ]� EHLGHU� 6SLHOHU� ]ZLVFKHQ� HLQHUIHVWHQ�XQG�HLQHU�QDFKJLHELJHQ�+DOWXQJ�DXIO|VHQ�NDQQ�'DV�JLOW�MHGRFK�QXU�XQWHU�]ZHL�9RUDXVVHW]XQJHQ��=XP�HLQHQ�PX��HV�I�U�6SLHOHU�..RVWHQ�DXIZHUIHQ��ZHQQ�HU�GLH�PLOLWlULVFKH�$NWLRQ�DXIVFKLHEW��=XP�DQGHUHQ�PX��HLQ6SLHOHU�.�� GHU� GURKW�� DEHU� HLJHQWOLFK� EHUHLW� LVW�� HLQHQ�.RPSURPL�� HLQ]XJHKHQ�� GHQ.RPSURPL�� VRIRUW� HLQJHKHQ�XQG�GDUI�QLFKW� HUVW� DQGHUH�6WUDWHJLHQ�HDXVSURELHUHQI �ZLH�HWZD�GLH�6WUDWHJLH�'URKXQJ RGHU�:LHGHUKROXQJ GHU�'URKXQJ��)�U�HLQHQ�6SLHOHU.�PX��PLW� DQGHUHQ�:RUWHQ�DXFK� HLQH�'URKXQJ�JHZLVVH�.RVWHQ� DXIZHUIHQ�� GLH� HLQ6SLHOHU��GHU�EOXIIW��QLFKW�HLQJHKHQ�Z�UGH�
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