
$XV�GHU�&KLUXUJLVFKHQ�9HWHULQlUNOLQLN�3URIHVVXU�I�U�&KLUXUJLH�GHV�3IHUGHVGHU�-XVWXV�/LHELJ�8QLYHUVLWlW�*LHVVHQ

'HU�(LQIOXVV� GHU� SHULYDVNXOlUHQ� 6\PSDWKHNWRPLH� XQG� )DV]LRO\VH� DXI�GLH� 'XUFKEOXWXQJ� GHU� GLVWDOHQ� 3IHUGHH[WUHPLWlW�� 7KHUPRJUDSKLVFKH�8QWHUVXFKXQJHQ� VRZLH� 0HVVXQJHQ� GHV� +RUQZDFKVWXPV� QDFK�SHULYDVNXOlUHU�6\PSDWKHNWRPLH�XQG�)DV]LRO\VH�EHLP�3IHUG�

,1$8*85$/�',66(57$7,21]XU�(UODQJXQJ�GHV�'RNWRUJUDGHVEHLP�)DFKEHUHLFK�9HWHULQlUPHGL]LQGHU�-XVWXV�/LHELJ�8QLYHUVLWlW�*LHVVHQ
HLQJHUHLFKW�YRQ+(,1=�-$8*67(77(5
*LHVVHQ�����



$XV�GHU�&KLUXUJLVFKHQ�9HWHULQlUNOLQLN�3URIHVVXU�I�U�&KLUXUJLH�GHV�3IHUGHV�GHU�-XVWXV�/LHELJ�8QLYHUVLWlW�*LHVVHQ%HWUHXHU��3URI��'U��/��)��/LW]NH

'HU�(LQIOXVV� GHU� SHULYDVNXOlUHQ� 6\PSDWKHNWRPLH� XQG� )DV]LRO\VH� DXI�GLH� 'XUFKEOXWXQJ� GHU� GLVWDOHQ� 3IHUGHH[WUHPLWlW�� 7KHUPRJUDSKLVFKH�8QWHUVXFKXQJHQ� VRZLH� 0HVVXQJHQ� GHV� +RUQZDFKVWXPV� QDFK�SHULYDVNXOlUHU�6\PSDWKHNWRPLH�XQG�)DV]LRO\VH�EHLP�3IHUG�

,1$8*85$/�',66(57$7,21]XU�(UODQJXQJ�GHV�'RNWRUJUDGHVEHLP�)DFKEHUHLFK�9HWHULQlUPHGL]LQGHU�-XVWXV�/LHELJ�8QLYHUVLWlW�*LHVVHQ
HLQJHUHLFKW�YRQ+(,1=�-$8*67(77(57LHUDU]W�DXV�:DIIHQVHQ
*LHVVHQ�����



0LW�*HQHKPLJXQJ�GHV�)DFKEHUHLFKHV�9HWHULQlUPHGL]LQGHU�-XVWXV� /LHELJ�8QLYHUVLWlW�*LHVVHQ

'HNDQ� 3URI��'U��'U��K��F��%��+RIIPDQQ

���%HULFKWHUVWDWWHU� 3URI��'U��/��)��/LW]NH
���%HULFKWHUVWDWWHU� 3URI��'U��+��6DVVH

7DJ�GHU�P�QGOLFKHQ�3U�IXQJ� ����'H]HPEHU�����



0HLQHQ�(OWHUQ��PHLQHU�)UDXXQG�PHLQHQ�EHLGHQ�.LQGHUQLQ�/LHEH�XQG�'DQNEDUNHLW



,QKDOWVYHU]HLFKQLV
�� (LQOHLWXQJ�XQG�$XIJDEHQVWHOOXQJ������������������������������������������������������������������ �
�� /LWHUDWXU���������������������������������������������������������������������������������������������������������� ��
���������������$QDWRPLH�GHU�*HIl�YHUVRUJXQJ�GHU�GLVWDOHQ�*OLHGPD�H�������������������������������������������������3K\VLRORJLH�GHU�SHULSKHUHQ�%OXW]LUNXODWLRQ����������������������������������������������������� ����������������bWLRORJLH�XQG�3DWKRJHQHVH�GHV�3RGRWURFKORVH�6\QGURPV����������������������������������������������=XU�7KHUDSLH�GHV�3RGRWURFKORVH�6\QGURPV�������������������������������������������������������������������.RQVHUYDWLYH�7KHUDSLH������������������������������������������������������������������������������������� ��������������&KLUXUJLVFKH�7KHUDSLH�����������������������������������������������������������������������������������������������������bWLRORJLH�XQG�3DWKRJHQHVH�GHV�6HVDPRLGRVH�6\QGURPV�����������������������������������������������=XU�7KHUDSLH�GHV�6HVDPRLGRVH�6\QGURPV��������������������������������������������������������������������.RQVHUYDWLYH�7KHUDSLH����������������������������������������������������������������������������������� ���������������&KLUXUJLVFKH�7KHUDSLH������������������������������������������������������������������������������������������ 3HULYDVNXOlUH�6\PSDWKHNWRPLH�XQG�)DV]LRO\VH��������������������������������������������������� 7KHUPRJUDSKLH������������������������������������������������������������������������������������������������������� 7KHUPRSK\VLRORJLH������������������������������������������������������������������������������������������������ .RQWDNWWKHUPRJUDSKLH������������������������������������������������������������������������������������������� ,QIUDURWWKHUPRJUDSKLH�������������������������������������������������������������������������������������������� 0LNURZHOOHQWKHUPRJUDKLH����������������������������������������������������������������������������� �������� (LQVDW]�GHU�7KHUPRJUDSKLH�LQ�GHU�9HWHULQlUPHGL]LQ��VSH]LHOO�EHLP�3IHUG��� �����������������+RUQZDFKVWXP����������������������������������������������������������������������������������������������� ��



����������������(LJHQH�8QWHUVXFKXQJHQ����������������������������������������������������� ����������������������������
����������������3DWLHQWHQPDWHULDO��������������������������������������������������������������������������������������������������� 8QWHUVXFKXQJHQ�]X�WKHUPRJUDSKLVFKHQ�0HVVXQJHQ�XQG�+RUQZDFKVWXP�QDFK�SHULYDVNXOlUHU�6\PSDWKHNWRPLH�XQG�)DV]LRO\VH����������������� 5HWURJUDGH�NOLQLVFKH�8QWHUVXFKXQJHQ�QDFK�SHULYDVNXOlUHU�6\PSDWKHNWRPLH�XQG�)DV]LRO\VH������������������������������������������������������������������������� 0HWKRGHQ������������������������������������������������������������������������������������������������������ �����������������'LDJQRVWLN���������������������������������������������������������������������������������������������������������������������$QDPQHVH����������������������������������������������������������������������������������������������������������������������.OLQLVFKH�8QWHUVXFKXQJ������������������������������������������������������������������������������������������������'LDJQRVWLVFKH�/HLWXQJVDQlVWKHVLHQ�������������������������������������������������������������� ���������� 5|QWJHQ������������������������������������������������������������������������������������������������������������������� 6RQRJUDSKLH�������������������������������������������������������������������������������������������������� �������� 7KHUPRJUDSKLVFKH�8QWHUVXFKXQJHQ������������������������������������������������������������������������ ,QIUDURWNDPHUD��������������������������������������������������������������������������������������������������������� 8QWHUVXFKXQJVUDXP�������������������������������������������������������������������������������������� ���������� $XIQDKPHWHFKQLN���������������������������������������������������������������������������������������������������� =HLWOLFKHU�$EODXI����������������������������������������������������������������������������������������������������� 'DWHQHUIDVVXQJ�XQG�$XVZHUWXQJ�GHU�7KHUPRJUDPPH��������������������������������� �������� 0HVVXQJ�GHV�+RUQZDFKVWXPV��������������������������������������������������������������������������������� 0HVVVWHOOH���������������������������������������������������������������������������������������������������������������� =HLWOLFKHU�$EODXI�GHU�0HVVXQJHQ�GHV�+RUQOlQJHQZDFKVWXPV�������������������������������� 'DWHQHUIDVVXQJ�XQG�$XVZHUWXQJ�GHV�+RUQOlQJHQZDFKVWXPV���������������������� �������� 2SHUDWLRQVWHFKQLN����������������������������������������������������������������������������������������� �������� .OLQLVFKH�9HUODXIVXQWHUVXFKXQJ�QDFK�GHU�2SHUDWLRQ�������������������������������������������� 6WDWLVWLVFKH�$XVZHUWXQJ�������������������������������������������������������������������������������� �������� 5HWURVSHNWLYH�NOLQLVFKH�6WXGLH������������������������������������������������������������������������



�����������������(UJHEQLVVH�������������������������������������������������������������������������������������������� ����������
���� $XVZHUWXQJ�GHU�7KHUPRJUDPPH������������������������������������������������������������������������� $XVZHUWXQJ�GHV�+RUQZDFKVWXPV������������������������������������������������������������������ ������ .OLQLVFKHU�+HLOXQJVYHUODXI�QDFK�SHULYDVNXOlUHU�6\PSDWKHNWRPLH�XQG�)DV]LRO\VH�������������������������������������������������������������������������������������������������������������������������(UJHEQLVVH�XQG�$XVZHUWXQJ�GHU�NOLQLVFKHQ�5HWURVSHNWLYVWXGLH����������������������
����������������'LVNXVVLRQ����������������������������������������������������������������������������������������������������� ��
���� $EVFKOLH�HQGH�%HXUWHLOXQJ���������������������������������������������������������������������������� ������ 9HUJOHLFK�GHU�0HVVHUJHEQLVVH�PLW�GHU NOLQLVFKHQ�1DFKXQWHUVXFKXQJ����������������������������6FKOXVVIROJHUXQJHQ���������������������������������������������������������������������������������������� ��
����������������=XVDPPHQIDVVXQJ�������������������������������������������������������� ����������������������������������
����������������6XPPDU\������������������������������������������������������������������������������������������������������� ��
�� /LWHUDWXUYHU]HLFKQLV������������������������������������������������������������������ ������������������ ��
����������������$QKDQJ������������������������������������������������������������������������������������������������������������



(LQOHLWXQJ�XQG�$XIJDEHQVWHOOXQJ� �
���(LQOHLWXQJ�XQG�$XIJDEHQVWHOOXQJ
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$EELOGXQJ��� $UWHULHQ�X��9HQHQ $EELOGXQJ��� $UWHULHQ�X��9HQHQ�9RUGHUJOLHGPD�H +LQWHUJOLHGPD�H�DXV�%8'5$6�5g&.������� �DXV�%8'5$6�5g&.�������



/LWHUDWXU �
�����3K\VLRORJLH�GHU�SHULSKHUHQ�%OXW]LUNXODWLRQ
'HU� 7RQXV� GHU� JODWWHQ� 0XVNXODWXU� GHU� $UWHULHQ� XQG� $UWHULROHQ� VRZLH� GHU� 9HQHQ�XQWHUOLHJW� HLQHU�QHUYDOHQ�5HJXODWLRQ�GXUFK�)DVHUQ�GHV�YHJHWDWLYHQ�1HUYHQV\VWHPV�� GLH�LP�+LUQVWDPP�XQG�LP�5�FNHQPDUN��EHU�UHJXODWRULVFKH�=HQWUHQ��9DVRPRWRUHQ]HQWUHQ��YHUI�JHQ� �.2/%� ������� ,KUH� SUlJDQJOLRQlUHQ� )DVHUQ� JHKHQ� DXV� *DQJOLHQ]HOOHQ� GHV�6HLWHQKRUQV�GHU�JUDXHQ�5�FNHQPDUNVXEVWDQ]�KHUYRU��'LH�8PVFKDOWXQJ�HUIROJW�I�U�HLQHQ�7HLO� GLHVHU� )DVHUQ� LP� *UHQ]VWUDQJ� GHV� 6\PSDWKLNXV�� YRQ� ZR� GLH� SRVWJDQJOLRQlUHQ�PDUNORVHQ�)DVHUQ�DOV�5DPL�FRPPXQLFDQWHV�JULVHL�]X�GHQ�JHPLVFKWHQ�SHULSKHUHQ�1HUYHQ�]LHKHQ� XQG� GLH� %OXWJHIl�H� GHU� +DXW� XQG� 0XVNHOQ� HUUHLFKHQ� �.(,'(/� ������� $OV�hEHUWUDJXQJVVXEVWDQ]� LP� %HUHLFK� GHU� V\PSDWKLVFKHQ�� YDVRNRQVWULNWRULVFK� ZLUNVDPHQ�1HUYHQIDVHUQ�ZLUNW�GDV�1RUDGUHQDOLQ��(LQH�5HL]XQJ�V\PSDWKLVFKHU�1HUYHQIDVHUQ�I�KUW�LP�DOOJHPHLQHQ�]X�HLQHU�*HIl�YHUHQJXQJ��'LH�JODWWH�0XVNXODWXU�NDQQ�GDQHEHQ�DXFK�DXI�KXPRUDOHP�:HJH��+LVWDPLQ��6HURWRQLQ��7\UDPLQ��XQPLWWHOEDU�EHHLQIOXVVW�ZHUGHQ��'LH�*HIl�ZHLWH�NDQQ�DXFK�GXUFK�]DKOUHLFKH�0HGLNDPHQWH�EHHLQIOXVVW�ZHUGHQ��(LQ�ZHLWHUHV�6WHOOJOLHG� GHU� %OXW]LUNXODWLRQ� VWHOOW� GLH� 7HPSHUDWXUUHJXODWLRQ� GDU�� (LQH� %HHLQIOXVVXQJ�GHU� 9DVRPRWRUHQ]HQWUHQ� NDQQ� YRQ� GHU� +DXW� DXV� HUIROJHQ�� .lOWH� KDW� DOOJHPHLQ� HLQH�9HUHQJXQJ��:lUPH�HLQH�(UZHLWHUXQJ�GHU�+DXWJHIl�H�]XU�)ROJH��.2/%�������$OV� +LOIH� ]XU� DSSUR[LPDWLYHQ� %HUHFKQXQJ� GHV� %OXWGXUFKIOXVVHV� LQ� GHQ� SHULSKHUHQ�*HIl�HQ� NDQQ� GDV� +DJHQ�3RLVHXLOOH�*HVHW]� KHUDQJH]RJHQ� ZHUGHQ�� (LQVFKUlQNXQJHQ�P�VVHQ�MHGRFK�LQVRIHUQ�JHPDFKW�ZHUGHQ��DOV�GDVV�GDV�+DJHQ�3RLVHXLOOH�*HVHW]�QLFKW�GLH�3XOVDWLOLWlW GHU� 6WU|PXQJ� LQ� GHQ�%OXWJHIl�HQ�� GLH� (ODVWL]LWlW� GHU�*HIl�ZlQGH� XQG� GLH�9LVNRVLWlWVlQGHUXQJHQ�GHV�%OXWHV�EHU�FNVLFKWLJW��:LFKWLJ�HUVFKHLQW�GHU�JUR�H�(LQIOXVV�GHV�*HIl�NDOLEHUV� I�U�GHQ�%OXWGXUFKIOXVV��(QWVSUHFKHQG�ZLUG� DXFK�GHU�*HIl�UDGLXV� LQ�VHLQHU�YLHUWHQ�3RWHQ]�LP�+DJHQ�3RLVHXLOOH�*HVHW]�HLQJHVHW]W��%HLP�0HQVFKHQ�ZLUG�GHU�%OXWIOXVV� LQ� HLQ]HOQHQ� *OLHGPD�HQVHJPHQWHQ� PLW� +LOIH� GHU�9HQHQYHUVFKOXVVSOHWK\VPRJUDSKLH� EHVWLPPW�� +LHUEHL� ZLUG� GHU� 9ROXPHQDQVWLHJ� SUR�=HLWHLQKHLW� LQ� HLQHP� *OLHGPD�HQDEVFKQLWW� QDFK� SO|W]OLFKHU� 6WDXXQJ� JHPHVVHQ��%2//,1*(5��������9HUJOHLFKEDUH�%OXWIOXVVPHVVXQJHQ�DQ�GHU�=HKH�GHV�3IHUGHV�VLQG�MHGRFK�QRFK�QLFKW�EHVFKULHEHQ�ZRUGHQ�
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�����bWLRORJLH�XQG�3DWKRJHQHVH�GHV�3RGRWURFKORVH �6\QGURPV
'DV�3RGRWURFKORVH�6\QGURP��EHL�GHP�DOOH�GUHL�%HVWDQGWHLOH�GHU�+XIUROOH�EHWURIIHQ�VHLQ�N|QQHQ�� ZHOFKH� GDV� 6WUDKOEHLQ�� GLH� WLHIH� %HXJHVHKQH� XQG� GHU� +XIUROOHQVFKOHLPEHXWHO�VLQG�� LVW� HLQH� FKURQLVFKH� GHJHQHUDWLYH� XQG� SURJUHVVLYH� (UNUDQNXQJ�� 'LH� (UNUDQNXQJ�EHWULIIW� PHLVW� GLH� 9RUGHUJOLHGPD�HQ� XQG� LVW� HLQH� GHU� KlXILJVWHQ� 8UVDFKHQ� I�U� HLQH�LQWHUPLWWLHUHQGH��XPVSULQJHQGH�/DKPKHLW��&2//(6���������'LH�bWLRORJLH�XQG�3DWKRJHQHVH�GHU�3RGRWURFKORVH�LVW�LQ�LKUHU�*HVDPWKHLW�ELV�KHXWH�QLFKW�HLQGHXWLJ�JHNOlUW��0DQ�XQWHUVFKHLGHW�GUHL�JUREH�(UNOlUXQJVULFKWXQJHQ�D��GLH�7UDMHNWRULHQWKHRULH��GHUHQ�9HUWUHWHU�:,17=(5��������XQG�'b005,&+��HW�DO��������� VLQG�� JHKW� GDYRQ� DXV�� GDVV� GXUFK� �EHUPl�LJHQ� 'UXFN� XQG� =XJ� SDWKRORJLVFKH�$GDSWDWLRQVYRUJlQJH� DP� 6WUDKOEHLQ� XQG� LP� 6WUDKOEHLQ� DEODXIHQ� XQG� VLFK� VRJHQDQQWH�7UDMHNWRULHQ� DXVELOGHQ�� +DXSWJHJHQVWDQG� GHU� %HWUDFKWXQJHQ� VLQG� GLH�5|QWJHQYHUlQGHUXQJHQ� DP� GLVWDOHQ� 6WUDKOEHLQUDQG�� GLH� DOV� HUZHLWHUWH� *HIl�NDQlOH��&2//(6� ����� XQG� &2//(6� X�� +,&.0$1� ������ E]Z�� DOV� &DQDOHV� VHVDPRLGDOHV��+(576&+�HW� DO�� ������ EH]HLFKQHW�ZHUGHQ��+LHUEHL� VROO� GLH� =XJEHODVWXQJ�� GLH� GXUFK�GLH�XQWHUVFKLHGOLFK�VWDUNH�$XVSUlJXQJ�GHV�+XIEHLQ�6WUDKOEHLQEDQGHV�DXVJHO|VW�ZHUGHQ�VROO�� HLQH� ZHVHQWOLFKH� 5ROOH� VSLHOHQ�� 'LH� HLQZLUNHQGHQ� .UlIWH�� � ZHOFKH� GLH��5HJHQHUDWLRQVNUlIWH� HEHQVR�ZLH� GDV�$GDSWDWLRQVYHUP|JHQ� �EHUVWHLJHQ�� EHZLUNHQ� HLQH�FKURQLVFKH�'DXHUWUDXPDWLVLHUXQJ�PLW�=HUVW|UXQJ�GHU�6WUXNWXUHQ��E�� GLH� 'UXFNWKHRULH� YRQ� +(576&+� HW� DO�� ������� EH]RJHQ� DXI� GLH� )RUP� GHV�3RGRWURFKORVH�6\QGURPV�� GLH� DOV� 6WUDKOEHLQHUNUDQNXQJ� PLW� +XIJHOHQNEHWHLOLJXQJ�DEOlXIW��'HU�YRQ�69$/$672*$�X��60,7+������� IHVWJHVWHOOWH�hEHUGUXFN�LP�YHQ|VHQ�6\VWHP� GHV� 6WUDKOEHLQHV�� NDQQ� ODXW� +(576&+� ������� HLQH� )ROJH� GHV� JHVWHLJHUWHQ�+XIJHOHQNGUXFNHV� VHLQ��6R�VWHOOWH�+(576&+�EHL�SRGRWURFKORVHNUDQNHQ�3IHUGHQ�HLQHQ�LQWUDDUWLNXOlUHQ� 'UXFN� YRQ� �EHU� ��� PP+J� IHVW�� %HL� SRGRWURFKORVHJHVXQGHQ� 3IHUGHQ�ZXUGH� GHPJHJHQ�EHU� LP� 0LWWHO� HLQ� 'UXFN� YRQ� XQWHU� ��� PP+J� IHVWJHVWHOOW�� 'LHVHU�HUK|KWH� 'UXFN� LQ� GHQ� *HOHQNHQ� VROO� VLFK� DXFK� DXI� GLH� 6WUDKOEHLQDUWHULHQ� DXVZLUNHQ��MHGRFK� VROO� GLHVHU� JHVWHLJHUWH� *HIl�GUXFN� QLFKW� GLH� 8UVDFKH� GHU� (UNUDQNXQJ� VHLQ��VRQGHUQ�HLQ�VHNXQGlUHV�0HUNPDO��+(576&+��������=XU�$XVO|VXQJ�YRQ�HQW]�QGOLFKHQ�3UR]HVVHQ� VWHOOHQ� KRKH� SK\VLNDOLVFKH� .UlIWH�� GLH� ZlKUHQG� GHU� %HZHJXQJ� DXI� GDV�+XIJHOHQN� XQG� GLH� +XIUROOH� ZLUNHQ�� HLQ� DXVUHLFKHQGHV� 7UDXPD� GDU�� (LQ� HQW]�QGOLFK�
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HUK|KWHU�*HOHQNGUXFN�NDQQ�]XP�HLQHQ�]X�HLQHU�'HIRUPLHUXQJ�GHU�6WUDKOEHLQNDQlOH�DP�YRP� *HOHQNNQRUSHO� XQJHVFK�W]WHQ� 5DQG� GHV� 6WUDKOEHLQHV� I�KUHQ� �+(576&+� �������$QGHUVHLWV� EHZLUNHQ� GLH� DQIlQJOLFK� HQW]�QGOLFKHQ� 3UR]HVVH� HLQH� 9HUlQGHUXQJ� GHU�SK\VLRORJLVFKHQ� )XQNWLRQ� XQG� *HZHEHSHUIXVLRQ� LP� %HUHLFK� GHV� 6WUDKOEHLQ�+XIEHLQ�%DQGHV��GHU�WLHIHQ�%HXJHVHKQH�XQG�GHV�6WUDKOEHLQHV�PLW�VHLQHU�GLFKWHQ�,QQHUYDWLRQ�XQG�*HIl�YHUVRUJXQJ�� GLH� ]X� ZHLWHUHQ� VHNXQGlUHQ� 9HUlQGHUXQJHQ� LP� 6LQQH� GHV�3RGRWURFKORVH�6\QGURPHV�I�KUHQ��%2:.(5�X��9$1�:8/)(1�����������F��GLH�,VFKlPLHWKHRULH�VWDPPW�LP�ZHVHQWOLFKHQ�YRQ�&2//(6�X��+,&.0$1���������6LH�PDFKHQ� WKURPERWLVFKH� 9HUlQGHUXQJHQ� DQ� ]ZHL� RGHU� PHKUHUHQ� GHU� GLVWDOHQ�6WUDKOEHLQDUWHULHQ� I�U� 1HNURVHQ� GHV� .QRFKHQJHZHEHV� YHUDQWZRUWOLFK�� ,P�=XVDPPHQKDQJ�PLW�$UWHULRVNOHURVH� EHREDFKWHWH�1(0(7+� ������� HEHQIDOOV� DUWHULHOOH�*HIl�YHUVFKO�VVH�� DOOHUGLQJV� WUHWHQ� GLHVH� DXFK� EHL� QLFKW� DQ� 3RGRWURFKORVH� HUNUDQNWHQ�3IHUGHQ� DXI� �'2,*(� X�� +2)(5� ������� 'XUFK� H[SHULPHQWHOOH� 6WXGLHQ� NRQQWH�5,-.(1+8,=(1� HW� DO�� ������� GHQ� 1DFKZHLV� HUEULQJHQ�� GDVV� HLQH� JHVW|UWH� DUWHULHOOH�%OXWYHUVRUJXQJ�DQ�GHU�(QWVWHKXQJ�GHU�3RGRWURFKORVH�EHWHLOLJW�LVW��(V�ZXUGH�GHU�5DPXV�QDYLFXODULV� GHU� 'LJLWDODUWHULHQ�� YRQ� GHP� GLH� GLVWDO� HLQWUHWHQGHQ� 6WUDKOEHLQDUWHULHQ�HQWVSULQJHQ�� PLWVDPW� VHLQHQ� $XI]ZHLJXQJHQ� PLWWHOV %DOORQNDWKHWHU� YHUVFKORVVHQ�� ,Q�GLHVHP� )DOOH� UHVXOWLHUWHQ� GDUDXV� lKQOLFKH� KLVWRORJLVFK� XQG� DUWHULRJUDSKLVFK�QDFKZHLVEDUH� 9HUlQGHUXQJHQ� ZLH� EHL� VWUDKOEHLQNUDQNHQ� 3IHUGHQ� �JHVWHLJHUWHV�5HPRGHOOLQJ�GHV�.QRFKHQV��9HUVFKLHEXQJ�GHU�DUWHULHOOHQ�9HUVRUJXQJ��$XVELOGXQJ�YRQ�.ROODWHUDOHQ��YHUPHKUWH�%LOGXQJ�YRQ�%LQGHJHZHEH�LQ�GHU�6\QRYLDOLV�XQG�GHQ�)RUDPLQD�QXWULWLYD��� ZDV� I�U� GLH� YHUPLQGHUWH� 6WUDKOEHLQGXUFKEOXWXQJ� DOV� ZLFKWLJHQ�SDWKRJHQHWLVFKHQ�)DNWRU�GHU�6WUDKOEHLQODKPKHLW�VSULFKW��5,-.(1+8,=(1�HW�DO��������'LH� 5|QWJHQXQWHUVXFKXQJ� GLHQW� EHL� GLHVHP� .UDQNKHLWVNRPSOH[� ]XU� 6LFKHUXQJ� GHU�NOLQLVFKHQ�9HUGDFKWVGLDJQRVH�� ,P� IRUWJHVFKULWWHQHQ� 6WDGLXP� GHU�.UDQNKHLW� HQWZLFNHOW�GLH� 3RGRWURFKORVH� UHODWLY� W\SLVFKH� 5|QWJHQYHUlQGHUXQJHQ�� :HLO� GLH� 3RGRWURFKORVH�HLQHQ�QLFKW�JHQDX�GHILQLHUWHQ�6\PSWRPHQNRPSOH[�GDUVWHOOW��JLEW�HV�DXFK�)lOOH��ZHOFKH�UDGLRORJLVFK� NHLQH� RGHU� QXU� VHKU� GH]HQWH� $OWHUDWLRQHQ� DXIZHLVHQ� �8(/76&+,� �������+LHU�NDQQ�GLH�.QRFKHQV]LQWLJUDSKLH�ZHLWHU�KHOIHQ��%HL�GHU�.QRFKHQV]LQWLJUDSKLH�ZLUG�GXUFK� ,QNRUSRUDWLRQ� YRQ� UDGLRDNWLYHQ� NQRFKHQJlQJLJHQ� 9HUELQGXQJHQ� GHU�.QRFKHQVWRIIZHFKVHO�ELOGOLFK�GDUJHVWHOOW��8(/76&+,�������
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'LH�%HKDQGOXQJ�GHU�3RGRWURFKORVH� LVW� JHQDXVR�YLHOIlOWLJ�XQG�]XP�7HLO�XPVWULWWHQ�ZLH�GLH� 3DWKRJHQHVH�� (V� ZHUGHQ� YHUVFKLHGHQH� 7KHUDSLHIRUPHQ� EHVFKULHEHQ�� GLH� VLFK� LQ�NRQVHUYDWLYH�XQG�FKLUXUJLVFKH�7KHUDSLHQ�HLQWHLOHQ�ODVVHQ�
���������.RQVHUYDWLYH�7KHUDSLH
+LHU]X�]lKOHQ�GLH�PHGLNDPHQWHOOHQ�0D�QDKPHQ��GLH�H[WUDNRUSRUDOH�6WR�ZHOOHQWKHUDSLH�XQG� GHU� RUWKRSlGLVFKH� +XIEHVFKODJ��'LH�PHGLNDPHQWHOOH� 7KHUDSLHIRUP�PXVV� QRFK� LQ�ORNDOH�XQG�V\VWHPLVFKH�9HUDEUHLFKXQJ�XQWHUWHLOW�ZHUGHQ��/RNDO� ZHUGHQ� YRQ� YLHOHQ� $XWRUHQ� LPPHU� ZLHGHU� .RUWLNRVWHURLGH� LQ� GLH� %XUVD�SRGRWURFKOHDULV�RGHU�LQV�+XIJHOHQN�DSSOL]LHUW��$&.(50$11�HW�DO������� ',(7=�XQG�:,(61(5� ������ 7851(5� ������� 'HU� (UIROJ� LVW� DXIJUXQG� LKUHU� UHLQ�HQW]�QGXQJVKHPPHQGHQ�:LUNXQJ�MHGRFK�]HLWOLFK�EHJUHQ]W��526(��������(LQ�$QWLUKHXPDWLNXP��ZHOFKHV�LQ�GHU�+XPDQPHGL]LQ�NHLQH�JUR�H�%HGHXWXQJ�HUODQJWH��ZXUGH�YRQ�&2//(6��������HLQJHVHW]W��(V�KDQGHOW�VLFK�XP�0HFORIHQDPLQVlXUH��ZHOFKH�HU�LQWUDEXUVDO�LQML]LHUWH��'RFK�DXFK�KLHU�LVW�QXU�HLQ�]HLWOLFK�EHJUHQ]WHU�(UIROJ�]X�HU]LHOHQ�$OV� 0HWDOORSURWHLQ� ZXUGH� 2UJRWHLQ� YHUVXFKW�� ZHOFKHV� GDV� (Q]\P� &X�=Q�6XSHUR[LGGLVPXWDVH� EHVLW]W�� 'LH� )XQNWLRQ� GLHVHV� (Q]\PV� LVW� GDV� $EIDQJHQ� YRQ�6XSHUR[LGDQLRQUDGLNDOHQ�XQG�GDGXUFK�9HUKLQGHUXQJ�VFKlGOLFKHU�)ROJHUHDNWLRQHQ�GXUFK�GLHVHV�6DXHUVWRIIUDGLNDO��/g6&+(5�HW�DO���������'DEHL�EHVFKULHEHQ�&2))0$1�HW�DO��������� GLH� MX[WDEXUVDOH� $QZHQGXQJ�� $'$06� ������� VFKUHLEW� LKU� MHGRFK� NHLQH�(UIROJVDXVVLFKWHQ� ]X� XQG� 67$6+$.� �������ZDUQW� YRU� HLQHU� VFKZHUHQ� HQW]�QGOLFKHQ�5HDNWLRQ��GLH�VLFK�QDFK�HLQHU�,QMHNWLRQ�PLW�2UJRWHLQ�LQ�GLH�%XUVD�HQWZLFNHOQ�NDQQ�1DFK� HUIROJWHU� LQWUDDUWLNXOlUHU� 'UXFNPHVVXQJ� PLW� SDWKRORJLVFK� HUK|KWHQ� :HUWHQ� LP�+XIJHOHQN� VHW]WH� � 6&+g77� ������� GLH� LQWUDDUWLNXOlUH� 9HUDEUHLFKXQJ� YRQ�KRFKPROHNXODUHP� 1DWULXP�+\DOXURQDW� HLQ�� 'DV� +\DOXURQDW� NDQQ� GXUFK� HLQH�9HUPLQGHUXQJ� VFKlGOLFKHU� HQW]�QGOLFKHU� 9HUlQGHUXQJHQ� ]X� HLQHU� $EQDKPH� GHU�IRUWJHVHW]WHQ� .QRUSHOGHJHQHUDWLRQ� EHLWUDJHQ� �67$6+$.� ������� 'LH� HUKRIIWH�NQRUSHOUHJHQHULHUHQGH�:LUNXQJ�LVW�GDEHL�DEHU�IUDJOLFK��:,*5(1�HW�DO��������
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%HL� GHU� V\VWHPLVFKHQ� 9HUDEUHLFKXQJ� NRPPHQ� � DXIJUXQG� GHU� ,VFKlPLHWKHRULH�YDVRGLODWRULVFK�ZLUNVDPH�0LWWHO��,VR[VXSULQK\GURFKORULG��]XU�$QZHQGXQJ��526(�HW�DO���������'DGXUFK�ZHUGHQ�GLH�'XUFKEOXWXQJVYHUKlOWQLVVH�LP�%HUHLFK�GHU�=HKH�YHUEHVVHUW��ZDV� VRZRKO� WKHUPRJUDSKLVFK� �526(� HW� DO�� ������ DOV� DXFK� V]LQWLJUDSKLVFK� �%2+/,������� QDFKJHZLHVHQ� ZXUGH�� 'DV� 0HGLNDPHQW� EHZLUNW� HLQH� 6WLPXOLHUXQJ� GHU� ���5H]HSWRUHQ� GHU� *HIl�PXVNXODWXU� LQ� GHU� 3HULSKHULH� XQG� GDPLW� HLQH� (UVFKODIIXQJ� XQG�:HLWVWHOOXQJ� GHU� *HIl�H� �)257+� HW� DO�� ������� 'LH� (UIROJVDXVVLFKWHQ� ZHUGHQ�XQWHUVFKLHGOLFK�EHZHUWHW��&2//(6��������VFKUHLEW�GHU�%HKDQGOXQJ�QXU�HLQHQ�JHULQJHQ�(UIROJ�LP�9HUJOHLFK�PLW�GHU�$QWLNRDJXODQWLHQWKHUDSLH�]X��526(��������GDJHJHQ�QLPPW�HLQH�YLHO�K|KHUH�(UIROJVTXRWH�DQ��1HEHQZLUNXQJHQ�ZLH�]�%��.UHLVODXISUREOHPH�ZXUGHQ�QXU� YRQ� 67$1(.� X�� +$17$.� ������� EHVFKULHEHQ�� 6LH� HPSIHKOHQ� GHVKDOE�� GLH�(LQVWHOOXQJ� PLW� GHP� 0HGLNDPHQW� XQWHU� WLHUlU]WOLFKHU� .RQWUROOH� YRU]XQHKPHQ�� ,Q�QHXHUHQ� 6WXGLHQ� YRQ� +$5.,16� HW� DO�� ������� ZLUG� HLQH� SRVLWLYH� :LUNXQJ� YRQ�,VR[VXSULQK\GURFKORULG� EHL� RUDOHU� $XIQDKPH� DQJH]ZHLIHOW�� 1DFK� GHU� Ä5RVD� /LVWH³� LVW�,VR[VXSULQ� QXU� I�U� WKHUDSHXWLVFKH� =ZHFNH� JHPlVV� GHU� 5LFKWOLQLH� ������(* GHV� 5DWHV��$%,�/���YRP� ����������6���� XQG� LQ� 'HXWVFKODQG� QXU� ]XU� 7RNRO\VH� ]XJHODVVHQ��81*(0$&+�XQG�./8*(�������'LH� $QZHQGXQJ� YRQ� RUDOHQ� $QWLNRDJXODQWLHQ� EHUXKW� DXI� GHQ� (UNHQQWQLVVHQ�� GLH� ]XU�$XIVWHOOXQJ� GHU� ,VFKlPLHWKHRULH� JHI�KUW� KDEHQ� �&2//(6� X�� +,&.0$1� ������� 8P�HLQH� YHUPHKUWH� 'XUFKEOXWXQJ� GHU� 3IHUGH]HKH� ]X� HUUHLFKHQ�� ZXUGH� YHUVXFKW� GLH�)OLHVVHLJHQVFKDIWHQ�GHV�%OXWHV�ZLH�]�%��GLH�*HULQQXQJVQHLJXQJ��GLH�9LVNRVLWlW�XQG�GLH�7HQGHQ]�GHU�7KURPER]\WHQ�]XU�´*HOGUROOHQELOGXQJ´�SRVLWLY�]X�EHHLQIOXVVHQ��&2//(6��������1DFKWHLOH�GHU�$SSOLNDWLRQ�YRQ�$QWLNRDJXODQWLHQ� VLQG�GLH�P|JOLFKHQ�%OXWXQJHQ�XQG�,QWHUDNWLRQHQ�PLW�DQGHUHQ�0HGLNDPHQWHQ��6FKRQ�QDFK�JHULQJI�JLJHQ�9HUOHW]XQJHQ�RGHU� QDFK� (QGRSDUDVLWHQEHIDOO�� EHVWHKW� GLH� *HIDKU� YRQ� %OXWXQJV]ZLVFKHQIlOOHQ��&2//(6�������6&277�HW�DO��������67$6+$.�������(LQHQ� J�QVWLJHQ� (LQIOXVV� DXI� GLH� JHVW|UWH� 'XUFKEOXWXQJ� VROO� DEHU� DXFK� GDV� +RUPRQ�&DOFLWRQLQ� KDEHQ� �)257+� HW� DO�� ������� ZHOFKHV� DXFK� HLQHU� (QWNDONXQJ� LP� .QRFKHQ�HQWJHJHQZLUNHQ� VROO�� LQGHP� HV� GLH� $NWLYLWlW� YRQ� 2VWHRNODVWHQ� KHPPW� XQG� VR� HLQHQ�JHVWHLJHUWHQ� .QRFKHQDEEDX� YHUPLQGHUW� �0$,(5� ������� )5,&.(5� ������� YHUZHQGHW�&DOFLWRQLQ�]XU�3RGRWURFKORVHWKHUDSLH��&DOFLWRQLQ� LVW�DEHU�DXFK�HLQ�SK\ORJHQHWLVFK�VHKU�
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DOWHU� 1HXURWUDQVPLWWHU�� GHU� QDFK� H[SHULPHQWHOOHQ� 8QWHUVXFKXQJHQ� EHL� 7LHUHQ� XQG�0HQVFKHQ�GLH�6FKPHU]VFKZHOOH�DQKHEW��0$,(5�������$XFK� *OXFRNRUWLNRLGH� XQG� QLFKWVWHURLGDOH� $QWLSKORJLVWLND� NDPHQ� YRQ� PHKUHUHQ�$XWRUHQ� PLW� GHP� =LHO� ]XP� (LQVDW]� �/,7=.(� ������ 67$6+$.� ������ HLQH�JU|�WP|JOLFKH�6FKPHU]IUHLKHLW�]X�HUUHLFKHQ�XQG�HLQH�HYHQWXHOO EHVWHKHQGH�(QW]�QGXQJ�]X�EHNlPSIHQ��1HEHQEHL�I|UGHUQ�GLHVH�0HGLNDPHQWH�QRFK�GLH�'XUFKEOXWXQJ��LQ�GHP�VLH�GLH�7KURPER]\WHQDJJUHJDWLRQ�KHPPHQ��7851(5�������'D�GLH�3RGRWURFKORVH�GHP�$UWKURVH�.RPSOH[�]XJHRUGQHW�ZLUG��ZXUGH�YRQ�-$(6&+.(�X�� 67(,1%$&+� ������� ]XU� :LHGHUKHUVWHOOXQJ� HLQHV� SK\VLRORJLVFKHQ�*HOHQNVWRIIZHFKVHOV�*OXNRVDPLQVXOIDW�V\VWHPLVFK�YHUDEUHLFKW�0F&/85(� HW� DO�� ������� � VHW]HQ� EHLP� 3RGRWURFKORVH�6\QGURP� GLH� H[WUDNRUSRUDOH�IRNXVVLHUWH� 6WR�ZHOOHQWKHUDSLH� HLQ�� +LHUEHL� KDQGHOW� HV� VLFK� XP� HLQH� QLFKW�LQYDVLYH��DPEXODQW� GXUFKI�KUEDUH� 7KHUDSLH� PLW� KRFKHQHUJHWLVFKHQ� DNXVWLVFKHQ� 6WR�ZHOOHQ��%LVKHU� OLHJHQ� QXU� NOLQLVFKH� 6WXGLHQ� YRU�� GLH� :LUNXQJVPHFKDQLVPHQ� VLQG� QRFK� QLFKW�YROOVWlQGLJ�JHNOlUW��$OV� ZHLWHUH� NRQVHUYDWLYH� 7KHUDSLHIRUP�ZlUH� QRFK� GHU� RUWKRSlGLVFKH� +XIEHVFKODJ� ]X�QHQQHQ�� 'HU� 9HUZHQGXQJ� HLQHV� RUWKRSlGLVFKHQ� +XIEHVFKODJV� VROOWH� LPPHU� HLQH�+XINRUUHNWXU�PLW� GHU� $EVLFKW� YRUDQJHKHQ�� GLH� +XIEDODQFH� KHU]XVWHOOHQ� XQG� ]�%�� HLQH�XQJHEURFKHQH�=HKHQDFKVH� ]X� HUKDOWHQ��(V�ZHUGHQ� LP�:HVHQWOLFKHQ� GLH�=HKH� JHN�U]W��GHP�+XI�HLQH�GHXWOLFKH�=HKHQULFKWXQJ�JHJHEHQ��GHU�7UDFKWHQEHUHLFK�GHV�+XIHV�HUK|KW��XP�GLH� WLHIH�%HXJHVHKQH�]X�HQWODVWHQ�VRZLH�GHP�3IHUG�GDV�$EUROOHQ��EHU�GLH�=HKH�]X�HUOHLFKWHUQ� XQG� EHVVHUH� )X�XQJVYHUKlOWQLVVH� ]X� VFKDIIHQ� �&2//(6� ������ 7851(5�������+(576&+�������'HU� YRQ�267%/2+0�HW� DO�� ������� HPSIRKOHQH� ´HJJ�EDU�VKRH´�� VWHOOW� HLQ� IDVW� UXQGHV�JHVFKORVVHQHV� (LVHQ� PLW� QDFK� DX�HQ� DEIDOOHQGHQ� 6FKHQNHOQ� GDU�� 'DV� (LVHQ� VROO� HLQH�:LHGHUKHUVWHOOXQJ� GHU� NRUUHNWHQ� +XIIRUP� EHZLUNHQ�� (V� NRPPW� � YRU� DOOHP� DEHU� EHL�3IHUGHQ� PLW� XQWHUJHVFKREHQHQ� 7UDFKWHQ� ]XU� $QZHQGXQJ�� GD� HLQH� (UK|KXQJ� GHU�7UDFKWHQ� QXU� NXU]IULVWLJ� ]X� HLQHP� (UIROJ� I�KUW�� ZHLO� GLH� YHUPHKUWH� %HODVWXQJ� HLQ�JHVXQGHV�1DFKZDFKVHQ�GHU�7UDFKWHQ�EHKLQGHUW�8P� EHL� GHU� %HODVWXQJ� HLQHQ� 'UXFNDXVJOHLFK� ]X� HU]LHOHQ� XQG� (UVFK�WWHUXQJHQ� ]X�GlPSIHQ��ZLUG�GLH�%HQXW]XQJ�YRQ�3ROVWHUQ�XQG�(LQODJHQ�HPSIRKOHQ��5g&.(1�������67$6+$.�������
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1HXUHNWRPLH�GHU�1HUYL�GLJLWDOHV�SDOPDULV�'LH� 1HXUHNWRPLH� GHU� 1HUYL� GLJLWDOHV� SDOPDUHV� ODWHUDOLV� HW� PHGLDOLV� LVW� HLQH� UHLQ�V\PSWRPDWLVFKH� 7KHUDSLH�� 'LH� 6FKPHU]IUHLKHLW� ZLUG� GXUFK� GLH� 8QWHUEUHFKXQJ� GHU�1HUYHQOHLWXQJ� HUUHLFKW�� 1DFKWHLOH� GLHVHU� 2SHUDWLRQVPHWKRGH� VLQG� GLH� UHODWLY� NXU]H�*HEUDXFKVGDXHU� QDFK� GHU� 2SHUDWLRQ�� GLH� ]XP� 7HLO� KHUYRUJHUXIHQ� ZHUGHQ� GXUFK�1HXURPELOGXQJ�� 6WUDKOEHLQIUDNWXU�� 5XSWXU� GHU� WLHIHQ� %HXJHVHKQH�� +XIDEV]HVVELOGXQJ�XQG�YLHOHV�PHKU��6&+(%,7=�X��92//0(5+$86�������7851(5�������'LH� .U\RQHXUHNWRPLH�� EHL� GHU� HLQH� VWXPSIH� .U\RVRQGH� PLW� 'UXFN� JHJHQ� GLH� +DXW�DQJHVHW]W�ZLUG�XQG�GRUW�IHVWJHKDOWHQ�ZLUG��I�KUW�]X�HLQHU�=HUVW|UXQJ�GHU�1HUYL�GLJLWDOHV�SDOPDUHV��1DFKWHLOH� GLHVHU�0HWKRGH� VLQG� ]XP� HLQHQ� GLH� UHODWLY� KRKH�5H]LGLYUDWH�� YRQ�ZHLW��EHU������]XP�DQGHUHQ�GDV�:DFKVHQ�YRQ�ZHL�HQ�+DDUH��-2+1621���������'HVPRWRPLH�GHV�)HVVHOEHLQ�6WUDKOEHLQEDQGHV�9RQ� /$56(1� ������� VRZLH� YRQ� *5(1=� X�� (9(56),(/'� ������� ZXUGH� GLH�)HVVHOEHLQ�6WUDKOEHLQEDQG�'HVPRWRPLH�YRUJHVWHOOW��'DEHL�ZLUG�GDV�%DQG� LQ�+|KH�GHV�.URQJHOHQNHV� EHLGHUVHLWV� GXUFKWUHQQW�� $OV� )ROJH� GDYRQ� NRPPW� HV� ]X� HLQHU�/DJHYHUlQGHUXQJ�YRQ�5|KUEHLQ��*OHLFKEHLQHQ��)HVVHOEHLQ XQG�6WUDKOEHLQ��1DFK�$QVLFKW�GHU� $XWRUHQ� NRPPW� HV� EHL� GLHVHU� 2SHUDWLRQ� ]X� HLQHU� (QWODVWXQJ� GHV� 6WUDKOEHLQHV� EHL�YHUPHKUWHU�%HODVWXQJ�GHV�+XIJHOHQNHV�3HULDUWHULHOOH�6\PSDWKHNWRPLH�',(7=� X�� /,7=.(� ������� HUJlQ]WHQ� GLH� 1HXUHNWRPLH� GHV� 5�� SDOPDULV� GXUFK� HLQH�SHULDUWHULHOOH�6\PSDWKHNWRPLH��/,7=.(�HW�DO�� �������I�KUWH� LQ�HLQLJHQ�ZHQLJHQ�)lOOHQ�GLH� SHULDUWHULHOOH� 6\PSDWKHNWRPLH� DXFK� RKQH�1HXUHNWRPLH� GXUFK�� 6HLW� �����ZLUG� YRQ�-$&2%,�GLH�SHULYDVNXOlUH�6\PSDWKHNWRPLH�XQG�)DV]LRO\VH�GXUFKJHI�KUW��(LQH�QlKHUH�(UOlXWHUXQJ�IROJW�XQWHU�3XQNW������)DV]LRWRPLH�XQG�1HXURO\VH�)5,&.(5� HW� DO�� ������� YHUPXWHWHQ� LQ� GHU� 3RGRWURFKORVH� HLQH� (UNUDQNXQJ�� GLH� GHU�6XGHFNCVFKHQ�.QRFKHQDWURSKLH�GHV�0HQVFKHQ�JOHLFK�NRPPW��6LH� I�KUWHQ�GHVKDOE�HLQH�)DV]LRWRPLH�PLW�1HXURO\VH�GXUFK��=LHO�ZDU�HLQH�6HQNXQJ�GHV�*HZHEVGUXFNHV�XQG�HLQH�(QWODVWXQJ�GHU�1HUYHQ�]X�HUUHLFKHQ�
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�����bWLRORJLH�XQG�3DWKRJHQHVH�GHV�6HVDPRLGRVH �6\QGURPV
'LH�6HVDPRLGRVH��DXFK�*OHLFKEHLQODKPKHLW�JHQDQQW��VWHOOW�HLQH�FKURQLVFKH�(UNUDQNXQJ�GHU� *OHLFKEHLQH� GDU�� EHL� GHU� DXFK� GLH� GLVWDOHQ� *OHLFKEHLQElQGHU�� GHU� 0�� LQWHURVVHXV�PHGLXV�� GHU� 0�� IOH[RU� GLJLWDOLV� SURIXQGXV� XQG� GLH� WLHIH� JHPHLQVDPH�%HXJHVHKQHQVFKHLGH� EHWURIIHQ� VHLQ� N|QQHQ� �/,7=.(� X�� ',(7=� ������� 'LH�6HVDPRLGRVH� I�KUW� ]X� HLQHU� FKURQLVFK� UH]LGLYLHUHQGHQ� /DKPKHLW�� 'LH� UHDNWLYH�(QW]�QGXQJ�DP�0��LQWHURVVHXV�PHGLXV�XQG�DQ�GHQ�*OHLFKEHLQElQGHUQ�VLQG�YHUPXWOLFK�GLH�6FKPHU]SXQNWH���1(0(7+�������%HL� GHU� (QWVWHKXQJ� HLQHU� 6HVDPRLGRVH� VSLHOW� HLQH� PDQJHOKDIWH� +XI]XEHUHLWXQJ�VLFKHUOLFK�HLQH�EHGHXWHQGH�5ROOH��'XUFK�]X� VWDUNHV�.�U]HQ�GHU�7UDFKWHQ�XQG�]X� ODQJH�=HKHQ�� NRPPW� HV� ]X� HLQHU� hEHUODVWXQJ� GHV� *OHLFKEHLQEDQGDSSDUDWHV�� $EHU� DXFK�7UDXPDWD��ZLH�=HUUXQJHQ� XQG�3UHOOXQJHQ� EHODVWHQ� GHQ�%DQGDSSDUDW��$OV�)ROJH� GLHVHU�hEHUEHDQVSUXFKXQJ� UHVXOWLHUHQ� 6W|UXQJHQ� LQ� GHU� %OXWYHUVRUJXQJ� GHU� *OHLFKEHLQH��',(7=� ������ 67$6+$.� ������� GLH� GDQQ� ]X� .QRUSHOGHIHNWHQ� DEHU� DXFK� ]X�FKURQLVFKHQ�(UNUDQNXQJHQ�GHU�%lQGHU�XQG�GHU�*OHLFKEHLQH� I�KUHQ�N|QQHQ��1(0(7+������D�� YHUPXWHW�� GDVV� GLH� DP� DED[LDOHQ� 5DQG� GHU� *OHLFKEHLQH� JHOHJHQHQ� GHXWOLFKHQ�*HIl�NDQlOH� HLQH� LQWUDYDVDOH� 7KURPERVH� GDUVWHOOHQ� XQG� GDVV� GLHVH� 7KURPERVH� GXUFK�ZDQGHUQGH� 3DUDVLWHQ� HQWVWDQGHQ� LVW�� &251(/,66(1� ������� NRQQWH� MHGRFK� GLHVH�7KURPERVHWKHRULH� LQ� H[SHULPHQWHOOHQ� 6WXGLHQ� QLFKW� EHVWlWLJHQ�� $XV� LKUHQ�8QWHUVXFKXQJHQ� JHKW� KHUYRU�� GDVV� GLH� SUR[LPDOHQ� 6HVDPEHLQH� HLQH� DUWHULHOOH�9DVNXODULVDWLRQ� PLW� HLQHU� KRKHQ� $GDSWDWLRQ� XQG� .RPSHQVDWLRQ� DQ� HLQH�0LQGHUGXUFKEOXWXQJ�EHVLW]HQ�5|QWJHQRORJLVFK� HUNHQQW� PDQ� RVWHRSRURWLVFKH� 9HUlQGHUXQJHQ�� ]\VWRLGH� 'HIHNWH� XQG�HUZHLWHUWH� (UQlKUXQJVNDQlOH� DQ� GHQ�*OHLFKEHLQHQ�� ,P� IRUWJHVFKULWWHQHQ� 6WDGLXP�ZLHV�1(0(7+� �����E�� XQG� 67$6+$.� ������� DXI� ([RVWRVHQ� DP� SUR[LPRSDOPDUHQ� E]Z��SUR[LPRSODQWDUHQ� 5DQG� GHU� *OHLFKEHLQH�� VRZLH� DXI� 9HUNDONXQJHQ� GHV� /LJ��LQWHUVHVDPRLGHXP�KLQ�
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�������=XU�7KHUDSLH�GHV�6HVDPRLGRVH�6\QGURPV
'LH�7KHUDSLH�EHL GHU�FKURQLVFKHQ�(UNUDQNXQJ�GHU�*OHLFKEHLQH�LVW�DEKlQJLJ��YRP�*UDG�GHU�GHJHQHUDWLYHQ�9HUlQGHUXQJHQ�GHU�*OHLFKEHLQH�XQG�GHQ�VRQRJUDSKLVFKHQ�%HIXQGHQ�DQ�GHQ�*OHLFKEHLQHQ�bKQOLFK�ZLH�EHLP�3RGRWURFKORVH�6\QGURP�XQWHUVFKHLGHW�PDQ�DXFK�KLHU�]ZLVFKHQ�HLQHU�NRQVHUYDWLYHQ�XQG�FKLUXUJLVFKHQ�7KHUDSLHIRUP�
���������.RQVHUYDWLYH�7KHUDSLH�
8P�GHQ�3UR]HVV�]XP�6WLOOVWDQG� ]X�EULQJHQ��ZHUGHQ�SK\VLRWKHUDSHXWLVFKH�0D�QDKPHQ�ZLH�ZHFKVHOZDUPH�8PVFKOlJH�� K\SHUlPLVLHUHQGH�(LQUHLEXQJHQ� XQG�0DVVDJH�� GLH� GLH�'XUFKEOXWXQJ� I|UGHUQ� VROOHQ�� HPSIRKOHQ�� %HL� UHODWLY� DNXWHQ� )lOOHQ� EHVWHKW� GLH�0|JOLFKNHLW� GDV� 3IHUG� GXUFK� HLQHQ� IL[LHUHQGHQ� 9HUEDQG� GHU� YRP� +XI� ELV� GLUHNW�XQWHUKDOE� GHV� .DUSXV� E]Z�� 7DUVXV� UHLFKW� I�U� ZHQLJH� :RFKHQ� UXKLJ� ]X� VWHOOHQ��0HGLNDPHQWHOO� LVW� HLQH� LQWHQVLYH� 7KHUDSLH� PLW� QLFKW�VWHURLGDOHQ� $QWLSKORJLVWLND� ]X�HPSIHKOHQ�(LJHQH� 8QWHUVXFKXQJHQ� XQG� (UIDKUXQJHQ� PLW� GHU� H[WUDNRUSRUDOHQ� IRNXVVLHUWHQ�6WR�ZHOOHQWKHUDSLH� ]HLJHQ�� GDVV� GLH� 6HVDPRLGRVH�PLW� JXWHP�(UIROJ� EHKDQGHOW�ZHUGHQ�NDQQ��(LQH� ZHLWHUH� NRQVHUYDWLYH� 7KHUDSLHIRUP� ZlUH� GHU� RUWKRSlGLVFKH� %HVFKODJ�� GHU� DEHU�JHQHUHOO�DOV�XQWHUVW�W]HQGH�0D�QDKPH�$QZHQGXQJ�ILQGHQ�VROOWH�
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$OV� LQYDVLYH�0D�QDKPHQ�ZHUGHQ�YRQ�PHKUHUHQ�$XWRUHQ�GDV�NXWDQH�%UHQQHQ�XQG�GDV�%OLVWHUQ�EHVFKULHEHQ��67$6+$.��������ZREHL�GLHV�DXV�WLHUVFKXW]UHFKWOLFKHQ�*U�QGHQ�KHXW]XWDJH�DE]XOHKQHQ�LVW�%HL� FKURQLVFKHQ� )lOOHQ� NDQQ� EHL� (UNUDQNXQJ� DQ� GHU� 9RUGHUJOLHGPD�H� HLQH� KRKH�1HXUHNWRPLH� GHU� 1Q�� SDOPDUHV� LQ� .RPELQDWLRQ� PLW� GHU� 1�� XOQDULV� 1HXUHNWRPLH�GXUFKJHI�KUW�ZHUGHQ��$Q�GHQ�+LQWHUJOLHGPD�HQ� UHLFKW�HLQH�DOOHLQLJH�1HXUHNWRPLH�GHV�1�� WLELDOLV� XP� HLQH� /DKPIUHLKHLW� I�U� JHUDXPH� =HLW� EHL� HLQHU� *OHLFKEHLQODKPKHLW� ]X�HU]LHOHQ��'HU�(UIROJ�GLHVHU�%HKDQGOXQJVPHWKRGH�LVW�DEHU�EHJUHQ]W�XQG�VLH�VROOWH�QXU�EHL�lOWHUHQ� 3IHUGHQ� XQG� EHL� 3IHUGHQ� GLH� QLFKW� JHULWWHQ� RGHU� JHIDKUHQ�ZHUGHQ�� VRZLH� QDFK�HLQHP�DXVI�KUOLFKHP�*HVSUlFK�PLW�GHP�%HVLW]HU��ZREHL�DXI�GLH�*HIDKUHQ� I�U�0HQVFK�XQG�7LHU�KLQJHZLHVHQ�ZLUG��HUIROJHQ�
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:LH�EHUHLWV�HUZlKQW��LVW�GLH�SHULDUWHULHOOH�6\PSDWKHNWRPLH�HLQH�2SHUDWLRQVPHWKRGH�GLH�VHLW�$QIDQJ�GHV����� -DKUKXQGHUW� LQ�GHU�9HWHULQlUPHGL]LQ�YRQ�6$//(C�XQG�67,5%$1�GXUFKJHI�KUW�ZXUGH��/,7=.(��������+LHUEHL�ZHUGHQ�GLH�LP�DGYHQWLWLHOOHQ�%LQGHJHZHEH�]LHKHQGHQ� YHJHWDWLYHQ� 1HUYHQSOH[L� HQWIHUQW� XQG� GDPLW� GLH� V\PSDWKLVFKH�1HUYHQYHUVRUJXQJ� GHU� $UWHULHQ� ]HUVW|UW�� ZDV� ]X� HLQHU� OlQJHU� DQGDXHUQGHQ�9DVRGLODWDWLRQ�XQG�LQIROJHGHVVHQ�]XU�YHUPHKUWHQ�'XUFKEOXWXQJ�I�KUW��/,7=.(�������%HL� GHU� SHULYDVNXOlUHQ� 6\PSDWKHNWRPLH� XQG� )DV]LRO\VH� QDFK� -$&2%,�� HLQH�PRGLIL]LHUWH� )RUP� GHU� YRQ� ',(7=� XQG� /,7=.(� DQJHZDQGWHQ� SHULDUWHULHOOHQ�6\PSDWKHNWRPLH��ZHUGHQ�]XVlW]OLFK�GLH�XP�GLH�9HQHQ�� LQ�GHU�$GYHQWLWLD�EHILQGOLFKHQ�V\PSDWKLVFKHQ�)DVHUQ��%5$1&2�HW�DO�������HQWIHUQW�'HU� SHULYDVNXOlUHQ� 6\PSDWKHNWRPLH� ZLUG� GHU� (IIHNW� HLQHU� 6WHLJHUXQJ GHU� DNUDOHQ�'XUFKEOXWXQJ� LQ� GHU� +DXW�� GHU� 8QWHUKDXW�� GHV� .QRFKHQV� XQG� GHV� +XIHV� GXUFK� HLQH�%OXWIOXVVHUK|KXQJ�LQ�GHQ�]XI�KUHQGHQ�$UWHULHQ�XQG�HLQHQ�YHUEHVVHUWHQ�YHQ|VHQ�$EIOXVV�]XJHVSURFKHQ�� 'LH� YHUEHVVHUWH� 0LNUR]LUNXODWLRQ� EHZLUNW� HLQH� J�QVWLJH�6DXHUVWRIIXWLOLVDWLRQ�� HLQHQ� JHVWHLJHUWHQ� $EWUDQVSRUW� YRQ�0HWDEROLWHQ� XQG� GHQ� $EEDX�GHV�ORNDOHQ�%OXWKRFKGUXFNV��/,7=.(��������%HL� GHU� )DV]LRO\VH�ZLUG� QDFK�'XUFKWUHQQXQJ� GHU� VXENXWDQHQ� )DV]LH� GHU�PHGLDOH� XQG�ODWHUDOH� 9RODUQHUY� IUHLJHOHJW� XQG� YRQ� VHLQHU� 8QWHUODJH� JHO|VW� �)5,&.(5� �������+LHUGXUFK� NRPPW� HV� ]X� HLQHU� 6HQNXQJ� GHV� *HZHEVGUXFNHV� XQG� GDPLW� ]X� HLQHU�(QWODVWXQJ�GHV�1HUYHQ��68'0$11�XQG�681'6)-25'�������%HL� HLQHU� hEHUSU�IXQJ� GHU� YHUVFKLHGHQHQ� 7KHUDSLHYHUIDKUHQ� GHV� 3RGRWURFKORVH�6\QGURPV� YRQ� 6&+0,'7� �������� HU]LHOWH� GLH� SHULDUWHULHOOH� 6\PSDWKHNWRPLH��)DV]LRWRPLH�XQG�1HXURO\VH�LQ�HLQHP�%HREDFKWXQJV]HLWUDXP�YRQ�HLQHP�-DKU�GLH�EHVWHQ�(UJHEQLVVH�
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'HU� %HJULII� 7KHUPRJUDSKLH� EH]HLFKQHW� 0HWKRGHQ� ]XU� ELOGOLFKHQ� 'DUVWHOOXQJ� GHU�2EHUIOlFKHQWHPSHUDWXU� HLQHV� .|USHUV�� *UXQGVlW]OLFK� ZLUG� ]ZLVFKHQ�.RQWDNWWKHUPRJUDSKLH�� ,QIUDURWWKHUPRJUDSKLH� XQG� GHU� 0LNURZHOOHQWKHUPRJUDSKLH�XQWHUVFKLHGHQ��
�������7KHUPRSK\VLRORJLH
%HL� KRPRLRWKHUPHQ� 7LHUHQ� XQWHUVFKHLGHW� PDQ� ]ZLVFKHQ� GHP� .|USHUNHUQ�� GHVVHQ�7HPSHUDWXU�GXUFK�5HJXODWLRQ�LQQHUKDOE�HQJHU�*UHQ]HQ�NRQVWDQW�JHKDOWHQ�ZLUG��XQG�GHU�.|USHUVFKDOH�� GHUHQ� 7HPSHUDWXU� HQWVSUHFKHQG� GHQ� %HG�UIQLVVHQ� GHU�7HPSHUDWXUUHJXODWLRQ�XQWHU�GHU�GHV�.|USHUNHUQV�OLHJW��+g51,&.(�������'DV� 7HPSHUDWXUYHUWHLOXQJVPXVWHU� GHU� .|USHUREHUIOlFKH� LVW� NRQWUDODWHUDO�V\PPHWULVFK��ZREHL� GDV� 9HUWHLOXQJVPXVWHU� ]ZLVFKHQ� ]ZHL� ,QGLYLGXHQ� VWDUN� YDULLHUHQ� NDQQ��3852+,7� HW� DO�� ������� 'DV� QRUPDOH� 9HUWHLOXQJVPXVWHU� GHU� 2EHUIOlFKHQWHPSHUDWXU�HLQHU� EHVWLPPWHQ� DQDWRPLVFKHQ� 5HJLRQ� NDQQ� DXIJUXQG� VHLQHU� *HIl�YHUWHLOXQJ� XQG�VHLQHU� 2EHUIOlFKHQNRQWXU� YRUKHUJHVDJW� ZHUGHQ� �7851(5� ������� 'LH�7HPSHUDWXUGLIIHUHQ]� ]ZLVFKHQ� NRQWUDODWHUDO�V\PPHWULVFKHQ� 3XQNWHQ� GHV� .|USHUV��EHUVWHLJW�����&�JHZ|KQOLFK�QLFKW��3852+,7�HW�DO��������-21(6�HW�DO��������
������.RQWDNWWKHUPRJUDSKLH
%HL�GHU�)O�VVLJNULVWDOOWKHUPRJUDSKLH�ZHLVHQ�EHVWLPPWH�FKROHVWHULQLVFKH�)O�VVLJNULVWDOOH�HLQ� WHPSHUDWXUDEKlQJLJHV� )DUEYHUKDOWHQ� DXI�� 6LH� ]HLFKQHQ� VLFK� GXUFK� HLQHQ�JHVFKLFKWHWHQ� $XIEDX� DXV�� EHL� GHP� GLH� VWlEFKHQI|UPLJHQ� 0ROHN�OH� VHQNUHFKW� ]XU�6FKLFKWHEHQH�HLQH�$UW�6FKUDXEHQVWUXNWXU�ELOGHQ��)(/'0$11�������'LHVHU� $XIEDX� LVW� GLH� 8UVDFKH� I�U� GDV� RSWLVFKH� 9HUKDOWHQ�� 'LH� *DQJK|KH� GHU�6FKUDXEHQVWUXNWXU� ZLUG� YRQ� GHU� 7HPSHUDWXU� EHVWLPPW� XQG� LVW� I�U� GLH� )DUEH� GHV�UHIOHNWLHUWHQ�/LFKWV�YHUDQWZRUWOLFK��7851(5�������=XU�$QZHQGXQJ NRPPHQ�GLH�)O�VVLJNULVWDOOH�HQWZHGHU�LQ�JHO|VWHU�)RUP�GLUHNW�DXI�GLH�+DXWREHUIOlFKH�RGHU��EHU�)ROLHQ��)�U�GLH� WKHUPRJUDSKLVFKH�8QWHUVXFKXQJ�LVW� LQ� MHGHP�
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)DOO� GHU�GLUHNWH�.RQWDNW�PLW� GHU�+DXWREHUIOlFKH�QRWZHQGLJ�� XP�GLH�:lUPHOHLWXQJ� DOV�HQHUJLH�EHUWUDJHQGHQ�3UR]HVV�]X�QXW]HQ��7851(5�������'LH� 9RUWHLOH� GHU� .RQWDNWWKHUPRJUDSKLH� OLHJHQ� LQ� GHU�:LHGHUYHUZHQGEDUNHLW� XQG� GHQ�J�QVWLJHQ� $QVFKDIIXQJVNRVWHQ� GHU� )ROLHQ�� 'LH� 1DFKWHLOH� OLHJHQ� GDULQ�� GDVV� GHU�+DXWNRQWDNW� EHL� VWUXNWXULHUWHQ� 2EHUIOlFKHQ� QLFKW� ]X� JHZlKUOHLVWHQ� LVW� XQG� GHU�QRWZHQGLJH�$QSUHVVGUXFN�NDQQ�]X�$UWHIDNWHQ�I�KUHQ��:(,/�������
�������,QIUDURWWKHUPRJUDSKLH
'LH� ,QIUDURWWKHUPRJUDSKLH� LVW� HLQH� EHU�KUXQJVORVH� XQG� QLFKW�LQYDVLYH�7HPSHUDWXUPHVVXQJ�� 6LH� HUIROJW� �EHU� GLH� 0HVVXQJ� GHU� YRP� 2EMHNW� DXVJHKHQGHQ�6WUDKOXQJ��)/25(6��������$OOH�6WRIIH�XQVHUHU�8PZHOW�HPLWWLHUHQ�HOHNWURPDJQHWLVFKH�6WUDKOXQJ�� VRIHUQ� LKUH� 7HPSHUDWXU� PHKU� DOV� ±�������&� � � � � � ��� .HOYLQ�� EHWUlJW�� =XU�7HPSHUDWXUEHVWLPPXQJ�ZLUG� GLH� 6WUDKOXQJVPHVVXQJ� IDVW� DXVVFKOLH�OLFK� LP� VLFKWEDUHQ�XQG�LQIUDURWHQ�6SHNWUDOEHUHLFK�GXUFKJHI�KUW��+LHUEHL�ZLUG�HLQ�'HWHNWRU�EHQXW]W��ZHOFKHU�GLH� YRQ� HLQHP� 2EMHNW� DXVJHKHQGH� :lUPHVWUDKOXQJ� PLVVW� XQG� VRPLW� GLH� 7HPSHUDWXU�EHVWLPPW� �7851(5� ������� 'LH� EHU�KUXQJVORVH� 7HPSHUDWXUPHVVXQJ� NDQQ� DOV� HLQ�6\VWHP� YRQ� GUHL� .RPSRQHQWHQ� GDUJHVWHOOW� ZHUGHQ�� 'DV� ZlUHQ� GLH� 6WUDKOXQJVTXHOOH��0HVVREMHNW��� GLH� 6WUDKOXQJV�EHUWUDJXQJVVWUHFNH� XQG� GDV� 6WUDKOXQJVPHVVJHUlW��.HQQWQLVVH� �EHU� GLH� (LJHQVFKDIWHQ� GLHVHU� GUHL� .RPSRQHQWHQ�� EH]�JOLFK� GHU� ]X�PHVVHQGHQ�6WUDKOXQJ��LVW�YRQ�JUXQGOHJHQGHU�%HGHXWXQJ�'LH� 6WUDKOXQJVTXHOOH� WDXVFKW� PLW� VHLQHU� 8PJHEXQJ� :lUPH� DXV�� 'LH� (QHUJLHDEJDEH�HUIROJW� GXUFK� (PLVVLRQ� RGHU� $EVRUSWLRQ� YRQ� 6WUDKOXQJ�� GHUHQ� 6SHNWUXP� YRQ� GHU�7HPSHUDWXU� GHV� .|USHUV� DEKlQJW�� 'LHVH� :lUPHVWUDKOXQJ� HUIROJW� LP� *HJHQVDW]� ]XU�:lUPHOHLWXQJ� DXFK� GDQQ�� ZHQQ� GHU� .|USHU� GLH� JOHLFKH� 7HPSHUDWXU� KDW� ZLH� VHLQH�8PJHEXQJ��:LH�YLHO�:lUPH�HLQ�.|USHU� DEVWUDKOW� LVW� XQDEKlQJLJ�YRQ�GHU�7HPSHUDWXU�VHLQHU�8PJHEXQJ������������'LH� 6WUDKOXQJV�EHUWUDJXQJVVWUHFNH� ZLUG� GXUFK� $EVRUSWLRQ� XQG� 6WUHXXQJ� LP�hEHUWUDJXQJVPHGLXP� VWDUN� EHKLQGHUW�� $OV� ZHLWHUH� 6W|UXQJ� NRPPW� QRFK� GLH�6WUDKOXQJVHPLVVLRQ� GHV� 0HGLXPV� VHOEVW� KLQ]X�� 'LHVH� 6WUDKOXQJ� �EHUODJHUW� VLFK� GHU�2EMHNWVWUDKOXQJ�XQG�ZLUG�PLWJHPHVVHQ��'DV�hEHUWUDJXQJVPHGLXP�LVW�LQ�GHU�5HJHO�/XIW��DOVR�GLH�QDW�UOLFKH�$WPRVSKlUH�



/LWHUDWXU ��
'DV� 6WUDKOXQJVPHVVJHUlW� VSH]LHOO� I�U� GLH� EHU�KUXQJVORVH� 7HPSHUDWXUPHVVXQJ� ZLUG�³3\URPHWHU´� JHQDQQW�� %HL� GHU� ,QIUDURWNDPHUD� ZLUG� GDV ]X� XQWHUVXFKHQGH� 2EMHNW�IRUWODXIHQG� RSWLVFK� DEJHWDVWHW� XQG� GLH� YRQ� GHU� .|USHUREHUIOlFKH� DXVJHKHQGH�:lUPHVWUDKOXQJ� �EHU� HLQ� /LQVHQ�6SLHJHO�6\VWHP� DXI� HLQHQ� 'HWHNWRU� IRNXVVLHUW�� +LHU�ILQGHW�QXQ�GLH�8PZDQGOXQJ�LQ�HLQ�9LGHRVLJQDO�VWDWW��ZHOFKHV�GDQQ�YHUVWlUNW GXUFK�HLQHQ�LQWHJULHUWHQ�9LGHR�3UR]HVVRU�DOV�%LOG�GDUJHVWHOOW�ZLUG��7851(5�������
�������0LNURZHOOHQWKHUPRJUDSKLH
8P� 7HPSHUDWXUHQ� YRQ� WLHIHU� OLHJHQGHQ� *HZHEHVWUXNWXUHQ� ]X� HUPLWWHOQ� NDQQ� GLH�0LNURZHOOHQWKHUPRJUDSKLH� HLQJHVHW]W� ZHUGHQ�� 6LH� LVW� HLQH� QLFKW�LQYDVLYH�8QWHUVXFKXQJVPHWKRGH�� GLH� DXIJUXQG� GHU� EHQXW]WHQ� :HOOHQOlQJHQ� ��� FP� ELV� ��� FP�%HUHLFK�� HLQH� VFKOHFKWHUH� $XIO|VXQJ� DQ� GHU� 2EHUIOlFKH� JHJHQ�EHU� GHU�,QIUDURWWKHUPRJUDSKLH� KDW�� 'HU� (LQIOXVV� GHU� 8PZHOW� DXI� GLH� 0HVVHUJHEQLVVH� LVW�PLQLPDO��GD� VLH�QLFKW�YRQ�GHU� WKHUPLVFKHQ�%DODQFH�GHU�.|USHUREHUIOlFKH�DEKlQJLJ� LVW��:(,/�������
�������(LQVDW]�GHU�7KHUPRJUDSKLH�LQ�GHU�9HWHULQlUPHGL]LQ��VSH]LHOO�EHLP�3IHUG
'LH�7KHUPRJUDSKLH�HUP|JOLFKW�GHP�8QWHUVXFKHU�GDV�JHVDPWH�3IHUG�]X�XQWHUVXFKHQ��,Q�.RPELQDWLRQ�PLW�HLQHU�JU�QGOLFKHQ�NOLQLVFKHQ�8QWHUVXFKXQJ��NDQQ�GLH�7KHUPRJUDSKLH�EHLP� ,GHQWLIL]LHUHQ�YRQ�:HLFKWHLOHUNUDQNXQJHQ�� GLH�DQVRQVWHQ�XQHUNDQQW�EOLHEHQ�� VHKU�KLOIUHLFK� VHLQ� �7851(5� ������� 'HU� QLFKW�LQYDVLYH� (LQVDW]� XQG� GLH� UDVFKH� HIIHNWLYH�+DQGKDEXQJ� JHEHQ� EHVRQGHUV� GHP�PLW� 6SRUWSIHUGHQ� EHVFKlIWLJWHQ� 7LHUDU]W� +LQZHLVH�DXI� /lVLRQHQ� YHUVFKLHGHQVWHU� *HQHVH� XQG� /RNDOLVDWLRQ� �*521$8� HW� DO�� �������'(12,;� ������� XQWHUVXFKWH� YHUVFKLHGHQH� ELOGJHEHQGH� 9HUIDKUHQ� �7KHUPRJUDSKLH��6]LQWLJUDSKLH�� 5|QWJHQ�� 6RQRJUDSKLH� XQG� GLDJQRVWLVFKH� $UWKURVNRSLH� X�� 7HQRVNRSLH��XP�6HKQHQVFKlGHQ�]X�GLDJQRVWL]LHUHQ��(U�NDP�]X�GHP�(UJHEQLV��GDVV�GLH�DQJHZDQGWHQ�7HFKQLNHQ� ]ZDU� HLQH� EHVVHUH� 3URJQRVHVWHOOXQJ� HUP|JOLFKHQ�� DEHU� HLQH� NOLQLVFKH�8QWHUVXFKXQJ� XQHUOlVVOLFK� LVW�� =X� lKQOLFKHQ�(UJHEQLVVHQ� NDP�:(,/� ������� EHL� HLQHU�hEHUSU�IXQJ� GHU� GLDJQRVWLVFKHQ� $XVVDJHNUDIW� WKHUPRJUDSKLVFKHU� 8QWHUVXFKXQJHQ� DP�)X��GHV�3IHUGHV��,Q�VHLQHU�$UEHLW�ZXUGH�GHXWOLFK��GDVV�GLH�7KHUPRJUDSKLH�VHKU�JXW�
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bQGHUXQJHQ� GHU� .|USHUREHUIOlFKHQWHPSHUDWXU� EHL� /DKPKHLWHQ� GHU� 9RUGHUJOLHGPD�HQ�YRQ� 3IHUGHQ� TXDQWLWDWLY� HUIDVVHQ� NDQQ�� (LQH� 6WlUNH� GHU� 7KHUPRJUDSKLH� LVW� GLH�0|JOLFKNHLW�� 9HUlQGHUXQJHQ� IU�K]HLWLJ� ]X� HUNHQQHQ�� 'LH� 7KHUPRJUDSKLH� VROOWH� EHL�6SRUWSIHUGHQ� LP� 7UDLQLQJ� SURSK\ODNWLVFK� HLQJHVHW]W� ZHUGHQ�� XP� (UNUDQNXQJHQ�IU�K]HLWLJ�HUNHQQHQ�XQG�DQVFKOLH�HQG�EHKDQGHOQ�]X�N|QQHQ��:,(/$1'��������
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�����+XIKRUQZDFKVWXP
'XUFK� GLH� 9HUPHKUXQJ� VSH]LILVFKHU� (SLGHUPLV]HOOHQ� PLW� DQVFKOLH�HQGHU� 9HUKRUQXQJ��ZLUG� NRQWLQXLHUOLFK� +RUQ� QDFKJHELOGHW�� 'LH� +RUQELOGXQJ� YHUOlXIW� QXU� GDQQ� XQJHVW|UW��ZHQQ� GDV� /HGHUKDXWHSLWKHO� JHVXQG� LVW� XQG� HLQHU� DXVUHLFKHQGHQ� %OXWYHUVRUJXQJ�XQWHUOLHJW��.29$&6�������

6DXP&RULXP3DSLOOHQ�GHU�:DQGOHGHUKDXWbX�HUH�+XIZDQG0LWWOHUH�+XIZDQG,QQHUH��ODPHOOlUH��6FKLFKW
:HL�H�=RQH

$EELOGXQJ��� +XIZDQGDXIEDX
'LH�*HVFKZLQGLJNHLW��GHV�+XIKRUQZDFKVWXP�LVW�DEKlQJLJ�YRQ�YHUVFKLHGHQHQ�)DNWRUHQ��9ROOEOXWSIHUGH� ]HLJHQ� JHJHQ�EHU� :DUPEOXW� XQG� .DOWEOXWSIHUGHQ� HLQ� HUK|KWHV�+RUQZDFKVWXP��/HX��������YHUPXWHW��GDVV�GLHVH�8QWHUVFKLHGH�JHQHWLVFK�EHGLQJW�VLQG�'XUFK�UHJHOPl�LJH�+XISIOHJH��UHFKW]HLWLJHQ %HVFKODJVZHFKVHO�XQG�YLHO�%HZHJXQJ�DXI�ZHLFKHP� %RGHQ� ZLUG� GDV� :DFKVWXP� GHU� +XIH� HEHQIDOOV� JHI|UGHUW� �%251� XQG�0g//(5�������67$6+$.�������'LH�+RUQELOGXQJ�ZLUG�DXFK�GXUFK�GLH�)�WWHUXQJ�EHHLQIOXVVW��=LQN� XQG�6FKZHIHOPDQJHO�I�KUHQ�]XU�3URGXNWLRQ�YRQ�PLQGHUZHUWLJHP�+RUQ��/(8��������%LRWLQ]XI�WWHUXQJ�HUK|KW�QDFK�%8))$� HW� DO�� ������� GDV�+RUQZDFKVWXP��ZlKUHQG� /(8� ������� NHLQHQ�(LQIOXVV�YRQ�%LRWLQ�DXI�GLH�:DFKVWXPVJHVFKZLQGLJNHLW�QDFKZHLVHQ�NRQQWH�'DV� :DFKVWXP� XQEHVFKODJHQHU� +XIH� LVW� JU|�HU� DOV� EHL� EHVFKODJHQHQ� �%251� XQG�0g//(5��������:HLWHUKLQ� LVW� GDV�+XIZDFKVWXP� DEKlQJLJ� YRP�$OWHU� GHU� 7LHUH�� %HL�MXQJHQ� 7LHUHQ� LVW� GHU� +RUQ]XZDFKV� JU|�HU� DOV� EHL� lOWHUHQ� �35,(7=� ������ 5,&+7(5�������
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1DFK�35,(7=��������ZDFKVHQ�+LQWHUKXIH�VFKQHOOHU�DOV�9RUGHUKXIH��5,&+7(5��������NRQQWH� NHLQH� 8QWHUVFKLHGH� LP� :DFKVWXP� ]ZLVFKHQ� 9RUGHU� XQG� +LQWHUKXIHQ�QDFKZHLVHQ�7DEHOOH����/LWHUDWXU�EHUVLFKW�]XP�+XIOlQJHQZDFKVWXP��DXV�5,&+7(5�������$8725 :$&+6780� '(5� +251:$1'� ,1�00�021$7*XWHQlFNHU�X��0RVHU����� �6XVWPDQQ����� �0|OOHU����� ���������%RUQ�X��0|OOHU����� ���������)ULHGULFK����� �6FKZHQGLPDQQ����� �6FKZ\WHU����� ���/XQJZLW]����� �=LHW]VFKPDQQ����� ���������+DEDFKHU����� �$QGULVW����� ���.|QLJ����� �%DXHU����� �����EHVFKODJHQ������XQEHVFKODJHQ�����1LFNHO�HW�DO������ ����5|GGHU����� ��$GDPV����� �.|UEHU����� ��6FKRO]����� �+HUWVFK�X��&DUVWHQVHQ����� ���������)ODGH����� ��+HUWVFK����� ����6WUREHO����� �3ULHW]����� ����5XWKH����� �����EHVFKODJHQ������XQEHVFKODJHQ�����



(LJHQH�8QWHUVXFKXQJHQ ��
���(LJHQH�8QWHUVXFKXQJHQ
����3DWLHQWHQ�0DWHULDO
������� 8QWHUVXFKXQJHQ� ]X� WKHUPRJUDSKLVFKHQ� 0HVVXQJHQ� XQG� +RUQZDFKVWXP�QDFK�SHULYDVNXOlUHU�6\PSDWKHNWRPLH�XQG�)DV]LRO\VH
'LH�8QWHUVXFKXQJHQ�ZXUGHQ�DQ�3IHUGHQ�DXV�GHP�3DWLHQWHQJXW�GHU�3IHUGHNOLQLN�%DUNKRI��6RWWUXP��YRQ�2NWREHU������ELV�'H]HPEHU������GXUFKJHI�KUW�(V� ZXUGHQ� ��� 3IHUGH� LQ� HLQHP� $OWHU� YRQ� �� ELV� ��� -DKUHQ� LQ� GLH� 8QWHUVXFKXQJHQ�HLQEH]RJHQ��GDYRQ�ZDUHQ���6WXWHQ�XQG����:DOODFKH��(V�KDQGHOWH�VLFK�EHL����3IHUGHQ�XP�GLH� 5DVVH� 'HXWVFKHV� :DUPEOXW�� �� 9ROOEO�WHU� VRZLH� �� 7UDEHU� ZDUHQ� XQWHU� GHQ�XQWHUVXFKWHQ� 7LHUHQ�� 'HU� �EHUZLHJHQGH� 7HLO� ���� 3IHUGH�� ZXUGH� I�U� 6SRUW]ZHFNH�HLQJHVHW]W�� 'DUXQWHU� ZDUHQ� ��� 'UHVVXUSIHUGH�� �� 6SULQJSIHUGH�� �� -DJGSIHUGH�� ��9LHOVHLWLJNHLWVSIHUG�� �� 5HQQSIHUG� XQG� �� 7UDEHU�� 'LH� �EULJHQ� �� 3IHUGH� ZXUGHQ� DOV�)UHL]HLWSIHUGH�JHQXW]W�'LH� 3IHUGH� ZXUGHQ� HLQHP� DXVI�KUOLFKHQ� 8QWHUVXFKXQJVUHJLPH� XQWHU]RJHQ�� ,Q� GLH�8QWHUVXFKXQJHQ� ZXUGHQ� QXU� 3IHUGH� PLW� HLQHU� FKURQLVFKHQ� /DKPKHLW�� G�K�� lOWHU� DOV� ��:RFKHQ�� DXIJHQRPPHQ�� � ,Q� GLH� 8QWHUVXFKXQJHQ� HLQEH]RJHQ� ZXUGHQ� QXU� 3IHUGH� EHL�GHQHQ� HLQH� HLQGHXWLJH� 'LDJQRVH�� 3RGRWURFKORVH� RGHU� 6HVDPRLGRVH�� JHVWHOOW� ZHUGHQ�NRQQWH�� 'LH� *OLHGPD�HQ� GXUIWHQ� ZHGHU� HLQVHLWLJ� JHVFKRUHQ�� YHUVFKPXW]W�� IHXFKW�� PLW�6DOEHQHLQUHLEXQJHQ�EHKDQGHOW�VHLQ�RGHU�HLQHQ�*OLHGPD�HQYHUEDQG�WUDJHQ�
�������5HWURJUDGH�NOLQLVFKH 8QWHUVXFKXQJHQ�QDFK�SHULYDVNXOlUHU�6\PSDWKHNWRPLH�XQG�)DV]LRO\VH
1HEHQ� GHQ� 8QWHUVXFKXQJHQ� DP� ODXIHQGHQ� 3DWLHQWHQJXW� I�KUWHQ� ZLU� HLQH�5HWURVSHNWLYVWXGLH� ]XP� NOLQLVFKHQ� (UIROJ� GHU� SHULYDVNXOlUHQ� 6\PSDWKHNWRPLH� XQG�)DV]LRO\VH�GXUFK��,Q�GLH�6WXGLH�ZXUGHQ�DOOH�3IHUGH�HLQEH]RJHQ��GLH�LQ�GHQ�-DKUHQ������ELV������ZHJHQ�HLQHU�6WUDKOEHLQ� RGHU�*OHLFKEHLQODKPKHLW�RSHULHUW�ZXUGHQ�� ,QVJHVDPW�KDQGHOW�HV�VLFK�XP�����3IHUGH�



(LJHQH�8QWHUVXFKXQJHQ ��
�����0HWKRGHQ
��������'LDJQRVWLN
=XU� 'LDJQRVHVWHOOXQJ� GHU� /DKPKHLWVXUVDFKH� ZXUGH� EHL� DOOHQ� 3IHUGHQ� HLQH�/DKPKHLWVXQWHUVXFKXQJ�GXUFKJHI�KUW��'LHVH�HQWKLHOW�IROJHQGH�3XQNWH�x (UKHEXQJ�GHV�9RUEHULFKWHVx 6RUJIlOWLJH� NOLQLVFKH� 8QWHUVXFKXQJ�� HLQVFKOLH�OLFK� 3URYRNDWLRQVSUREHQ� XQG�GLDJQRVWLVFKHQ�$QlVWKHVLHQx 5|QWJHQx ,Q�DXVJHZlKOWHQ�)lOOHQ�GLH�6RQRJUDSKLH
���������$QDPQHVH
,P�9RUEHULFKW�ZXUGHQ�YRQ�GHQ�3IHUGHEHVLW]HUQ�E]Z��5HLWHUQ�IROJHQGH�3XQNWH�HUIUDJW�x 1DPH��*HVFKOHFKW��5DVVH�XQG�$OWHU�GHV�3IHUGHVx /DKPKHLWVGDXHU�XQG�/DKPKHLWVJUDGx 7UDW�GLH�/DKPKHLW�SO|W]OLFK��DOOPlKOLFK�RGHU�LQWHUPLWWLHUHQG�DXIx +DQGHOW�HV�VLFK�XP�HLQH�HLQVHLWLJH�RGHU�EHLGVHLWLJH�/DKPKHLWx .RPPW� HV� ]X� HLQHU� 9HUVFKOHFKWHUXQJ� RGHU� %HVVHUXQJ� GHU� /DKPKHLW� ZlKUHQG� GHU�%HZHJXQJ��EHL�GHU�%HODVWXQJ��QDFK�OlQJHUHU�5XKHSDXVH��DXI�KDUWHP�RGHU�ZHLFKHP�%RGHQ��EHLP�%HUJDXI� RGHU�%HUJDEUHLWHQ�HWF�x 1XW]XQJ�GHV�3IHUGHV�ELV�]XP�$XIWUHWHQ�GHU�/DKPKHLW�XQG�GDQDFKx :DQQ�XQG�ZLH�ZXUGH�GDV�3IHUG�GDV�OHW]WH�0DO�EHZHJWx 9RUEHKDQGOXQJHQ:XUGH� QDFK� GHU� $QDPQHVH� GHU� 9HUGDFKW� DXI� HLQ� 3RGRWURFKORVH� E]Z�� 6HVDPRLGRVH�6\QGURP�JHVWHOOW��ZXUGH�VRIRUW�GLH�7KHUPRJUDSKLH�HLQJHOHLWHW�(LQH�(UOlXWHUXQJ�GHU�WKHUPRJUDSKLVFKHQ�8QWHUVXFKXQJ�IROJW�XQWHU��������



(LJHQH�8QWHUVXFKXQJHQ ��
���������.OLQLVFKH�8QWHUVXFKXQJ
1DFK� GHU� $GVSHNWLRQ� LQ� 5XKH�� KLHUEHL� ZXUGH� EHVRQGHUV� DXI� 6WHOOXQJVDQRPDOLHQ�JHDFKWHW�� IROJWH�GLH�%HWUDFKWXQJ� LQ�GHU�%HZHJXQJ�]XHUVW� LP�6FKULWW� GDQQ� LP�7UDE� DXI�KDUWHP�%RGHQ��,Q�GHQ�:HQGXQJHQ�ZXUGH�VSH]LHOO�DXI�:HQGHVFKPHU]�JHDFKWHW�'XUFK� GLUHNWH� XQG� LQGLUHNWH� 3DOSDWLRQ� ZXUGH� YHUVXFKW�� GLH� 6FKPHU]TXHOOH� ]X�ORNDOLVLHUHQ�� 9RQ� GHQ� GLDJQRVWLVFKHQ� 3URYRNDWLRQVSUREHQ� ZXUGHQ� GLH� %HXJHSUREHQ�GXUFKJHI�KUW�'HU� DQKDQG� GHU� 6\PSWRPDWLN� XQG� GHP� NOLQLVFKHQ� 8QWHUVXFKXQJVEHIXQG� HUKREHQH�9HUGDFKW�ZXUGH�DQVFKOLH�HQG�PLW�GLDJQRVWLVFKHQ�$QlVWKHVLHQ�EHVWlWLJW�RGHU�ZLGHUOHJW�'LH� DPHULNDQLVFKH� 9HUHLQLJXQJ� GHU� 3IHUGH�3UDNWLNHU� KDW� HLQH� )�QIVWXIHQ� 6NDOD�HQWZRUIHQ��GLH�EHL�GHU�.DWHJRULVLHUXQJ�YRQ�/DKPKHLWHQ�YRQ�1XW]HQ�LVW��'$1,(/�HW�DO���������1DFK�GLHVHQ�$EVWXIXQJHQ�ZXUGHQ�GLH�/DKPKHLWHQ�HLQJHWHLOW����*UDG��6FKZHU�]X�HUNHQQHQ��QLFKW�GXUFKZHJ�VLFKWEDU��XQJHDFKWHW�GHU�8PVWlQGH��]�%��XQWHU� *HZLFKWVHLQIOXVV�� VLFK� DXI� GHP� =LUNHO EHZHJHQG� ± NUHLVHQG�� *HIlOOH�� KDUWHU�8QWHUJUXQG��HWF�����*UDG�� 6FKZHU�ZDKU]XQHKPHQ� LP�6FKULWW� RGHU� LP�7UDE� DXI� JUDGHU� /LQLH�� GXUFKZHJ�VLFKWEDU�XQWHU�HLQLJHQ�8PVWlQGHQ��]�%��XQWHU�*HZLFKWVHLQIOXVV��NUHLVHQG��*HIlOOH��KDUWHU�8QWHUJUXQG��HWF�����*UDG��'XUFKZHJ�VLFKWEDU�LP�7UDE��XQWHU�DOOHQ�8PVWlQGHQ��� *UDG�� 6LFKWEDUH�� GHXWOLFKH� /DKPKHLW�� DXVJHSUlJWHV� 1LFNHQ�� DQJHVSDQQWHU� RGHU�YHUN�U]WHU�6FKULWW���*UDG��0LQLPDOH�%HODVWXQJ�LQ�%HZHJXQJ�RGHU�LP�6WDQG��%HZHJXQJVXQIlKLJNHLW



(LJHQH�8QWHUVXFKXQJHQ ��
���������'LDJQRVWLVFKH�/HLWXQJVDQlVWKHVLH
=XU� 6FKPHU]ORNDOLVDWLRQ� ZXUGHQ� GLDJQRVWLVFKH� /HLWXQJVDQlVWKHVLHQ� GXUFKJHI�KUW�� $OV�/RNDODQlVWKHWLNXP� NDP� ��LJHV� 0HSLYDFDLQK\GURFKORULG� �0HSLYDFDLQ� ����,17(59(7�'HXWVFKODQG�*PE+�� ]XU� $QZHQGXQJ�� 'LH� ,QMHNWLRQ� HUIROJWH�PLW� VWHULOHQ�����JDXJH������PP� ,QMHNWLRQVNDQ�OHQ��'LH�:LUNXQJ�GHU�/HLWXQJVDQlVWKHVLH�ZXUGH�QDFK���� 0LQXWHQ� HUVWPDOV� EHXUWHLOW�� (V� ZXUGHQ� IROJHQGH� 0HQJHQ� SUR� ,QMHNWLRQVSXQNW�YHUZHQGHW��� %HL� GHU� 5DPXV� SXOYLQXV� E]Z�� WLHIHQ� GLVWDOHQ� 3DOPDUQHUYHQDQlVWKHVLH��:,66'25)� HW� DO�� ������ ZLUG� DP� DXIJHKREHQHQ� %HLQ�� EHLGVHLWV� D[LDO� GHV�+XINQRUSHOV�PLW�����PO�/RNDODQlVWKHWLNXP�DQlVWKHVLHUW��� 1�� GLJLWDOLV� SDOPDULV� �� SODQWDULV� PHGLDOLV� HW� ODWHUDOLV�� DXFK� WLHIH� SUR[LPDOH�3DOPDUQHUYHQDQlVWKHVLH� JHQDQQW� �:,66'25)� HW� DO�� ������� +LHU� ZLUG� DP�DXIJHKREHQHQ� )X�� EHLGVHLWLJ� DP� 'RUVDOUDQG� GHU� WLHIHQ� %HXJHVHKQH� LP�SUR[LPDOHQ�'ULWWHO�GHU�)HVVHOEHXJH���PO�/RNDODQlVWKHWLNXP�LQML]LHUW��� 1��GLJLWDOLV�SDOPDULV���SODQWDULV�FRP��,,�HW�,,,��DXFK�WLHIH�GLDJQRVWLVFKH�,QMHNWLRQ�JHQDQQW� �*,57/(5� HW� DO�� ������� +LHU� ZLUG� VHLWOLFK� GHU *OHLFKEHLQH� �� PO�/RNDODQlVWKHWLNXP�LQML]LHUW�

7LHIH�'LDJQRVWLVFKH�,QMHNWLRQ
1��GLJLWDOLV�SDOPDULV�PHGLDOLV�E]Z��ODWHUDOLV��DXFK�WLHIH�SUR[LPDOH�3DOPDUQHUYHQDQlVWKHVLH�JHQDQQW5DPXV�SXOYLQXV�E]Z��WLHIH�GLVWDOH�3DOPDUQHUYHQDQlVWKHVLH$EELOGXQJ��� ,QMHNWLRQVVWHOOHQ�GHU�GLDJQRVWLVFKHQ�$QlVWKHVLHQ



(LJHQH�8QWHUVXFKXQJHQ ��
���������5|QWJHQ�
'LH� 5|QWJHQDXIQDKPHQ� ZXUGHQ� DOOH� LQ� GHU� 3IHUGHNOLQLN� %DUNKRI�� 6RWWUXP�PLW� HLQHP�*HQHUDO� (OHFWULFV� *HUlW� �&*5� 3URFHVV� ����67�� DQJHIHUWLJW�� � $OV� )LOP�)ROLHQ�.RPELQDWLRQHQ�ZXUGHQ�)XML�)*���± )ROLHQ�XQG�)XML�0,�1+�± )LOPH�HLQJHVHW]W��)�U�GLH�GRUVR�SDOPDUH� 6WUDKOEHLQDXIQDKPH� QDFK� 2[VSULQJ� ZXUGH� ]XU� 9HUULQJHUXQJ� GHV�6WUHXVWUDKOHQDQWHLOV�HLQ�5DVWHU��XQIRNXVVLHUWHV�6FKDFKWYHUKlOWQLV�����f��HLQJHVHW]W��%HL�NOLQLVFKHP�9HUGDFKW�DXI�HLQH�+XIUROOHQHUNUDQNXQJ�ZXUGH�URXWLQHPl�LJ�YRQ�EHLGHQ�9RUGHUJOLHGPD�HQ�� QDFK� $EQDKPH� GHU� +XIHLVHQ�� MHZHLOV� HLQH� ODWHUR�PHGLDOH�� HLQH�GRUVR�SDOPDUH� XQG� HLQH� 7DQJHQWLDODXIQDKPH� �SUR[LPRSDOPDUHU�GLVWRSDOPDUHU�6WUDKOHQJDQJ��GHV�6WUDKOEHLQHV�KHUJHVWHOOW�%HL�9HUGDFKW�DXI�HLQH�*OHLFKEHLQHUNUDQNXQJ�ZXUGHQ�GLH�$XIQDKPHQ�=HKH����LP�GRUVR�SDOPDUHQ�SODQWDUHQ�6WUDKOHQJDQJ��GLH�=HKH�������ODWHUR�PHGLDO���XQG�YRP�)HVVHOJHOHQN�GLH�REOLTXHQ�$XIQDKPHQ�LP�����XQG������:LQNHO�KHUJHVWHOOW�
���������6RQRJUDSKLH
8P�GLH�'LDJQRVH�6HVDPRLGRVH�6\QGURP�VWHOOHQ�]X�N|QQHQ��ZXUGH�VRQRJUDSKLVFK�HLQH�%HXUWHLOXQJ� GHV� 0�� LQWHURVVHXV�� 0�� IOH[RU� GLJLWDOLV� SURIXQGXV�� GHU� VFKUlJHQ�*OHLFKEHLQElQGHU�� GHV� /LJ�� LQWHUVHVDPRLGHXP� XQG� GHU� WLHIHQ� JHPHLQVDPHQ�%HXJHVHKQHQVFKHLGH� YRUJHQRPPHQ�� +LHUI�U� ZXUGH� GDV� 8OWUDVFKDOOJHUlW� $ORND� ����9�PLW�HLQHP�����0+]�/LQHDUVFKDOONRSI�YHUZHQGHW�



(LJHQH�8QWHUVXFKXQJHQ ��
�������7KHUPRJUDSKLVFKH�8QWHUVXFKXQJ
��������,QIUDURWNDPHUD
=XU� WKHUPRJUDSKLVFKHQ� 8QWHUVXFKXQJ� ZXUGH� GLH� 7KHUPRJUDSKLH�.DPHUD�7KHUPRYLVLRQ¤ ����GHU�)LUPD�$*(0$�,QIUDUHG�6\VWHP�*PE+�HLQJHVHW]W��'LH�'DWHQ�ZXUGHQ� PLWWHOV� HLQHU� ���� =ROO� 'LVNHWWH� GHV� LQ� GHU� .DPHUD� LQWHJULHUWHQ�'LVNHWWHQODXIZHUNHV�JHVSHLFKHUW��$EELOGXQJ����7DEHOOH����

$EELOGXQJ��� 7KHUPRJUDSKLH�.DPHUD



(LJHQH�8QWHUVXFKXQJHQ ��
7DEHOOH��� .DPHUDVSH]LILNDWLRQ�GHU�7KHUPRJUDSKLH�.DPHUD�7KHUPRYLVLRQ������$JHPD�,QIUDUHG�6\VWHP�*PE+�6FDQQHU�± (LQKHLW0HVVEHUHLFK � ���F�ELV�����&$UEHLWVWHPSHUDWXUEHUHLFK � ���F�ELV����&7HPSHUDWXUDXIO|VXQJ ����&�EHL������&*HQDXLJNHLW ��� ����RGHU���� ��&'LVSOD\ 6FKZDU]�:HL��6XFKHU� ���� RGHU� ���� =HLOHQ� PLW� YHUVWHOOEDUHP�2NXODU'LVSOD\DXIO|VXQJ ����=HLOHQ*UDXVWXIHQ ������RGHU�����ZlKOEDUH�*UDXVWXIHQ9LGHRDXVJDQJ 56�����(,$�176&�RGHU�&&,5�3$/,QIUDURW�'HWHNWRU 0&7�WKHUPRHOHNWULVFK�JHN�KOWHU�635,7(�'HWHNWRU6SHNWUDOEHUHLFK %UHLWEDQG�$QWLUHIOH[�9HUJ�WXQJ�����PLFURQ��6:%�,5�%DQGEUHLWH ���ELW�����G%�,5�=HOOHQIUHTXHQ] �����+],5�=HOOHQ�SUR�%LOG ���,5�%LOGIUHTXHQ] ���+]*HRPHWULVFKH�$XIO|VXQJ ���E]Z������%LOGSXQNWH�SUR�=HLOH*HZLFKW ����NJ�PLW�'LVNHWWHQODXIZHUN%DWWHULH�7\S�%HWULHEVGDXHU :LHGHUDXIODGEDUHU�1L&G�$NNX����9ROW���FD������K�QRPLQDO'LVNHWWHQODXIZHUN ����=ROO�)ORSS\�'LVN%LOG�VSHLFKHUQ���ODGHQ ��VHF�����VHF$Q]DKO�GHU�VSHLFKHUEDUHQ�%LOGHU� �������N%\WH�'LVN2SWLN���PLQ��)RNXVEHUHLFK ����[�����:HFKVHOREMHNWLY��������P
,VRWKHUPHQVWXIHQ ����6WXIHQ��'LUHNWDQ]HLJH�GHU�7HPSHUDWXU/HYHO ���ELW�$XIO|VXQJ0HVVEHUHLFK ��NDOLEULHUWH�%HUHLFKH�PLW�0D[�0LQ�7HPS��$Q]HLJH%LOGYHUJU|�HUXQJ (OHNWURQLVFK���IDFK/LYH���6WDQGELOG 0LW�7HPSHUDWXUPHVVXQJ(PLVVLRQVIDNWRU ����ELV�����LQ������$EVWXIXQJHQ�HLQVWHOOEDU2EMHNWHQWIHUQXQJ 0HWHU�LQ�����P�$EVWXIXQJHQ%LOG�'DUVWHOOXQJ 1RUPDO�RGHU�LQYHUWLHUW��XQG�)DUEH�RGHU�*UDX,VRWKHUPHQGDUVWHOOXQJ 6FKZDU]��ZHL��RGHU�DXV2SWLVFKH�7HPSHUDWXUDXIO|VXQJ LQ�������RGHU�����6WXIHQ7HVWIXQNWLRQ 7HVWELOG�I�U�+HOOLJNHLW�.RQWUDVW�(LQVWHOOXQJ'DWXP�XQG�8KU]HLW (FKW]HLWXKU�PLW�HLJHQHU�%DWWHULH



(LJHQH�8QWHUVXFKXQJHQ ��
���������8QWHUVXFKXQJVUDXP
'HU�8QWHUVXFKXQJVUDXP�ZXUGH�HLJHQV�I�U�GLH�7KHUPRJUDSKLH�KHUJHULFKWHW��(U�KDW�HLQH�*U|�H�YRQ�FD�����Pð��LVW�IUHL�YRQ�=XJOXIW�XQG�ZDU�GXUFK�HLQ�DEGXQNHOEDUHV�)HQVWHU�YRQ�GLUHNWHP� 6RQQHQOLFKWHLQIDOO� JHVFK�W]W�� 'LH� 5DXPWHPSHUDWXU� VFKZDQNWH� ZlKUHQG� GHU�JHVDPWHQ� WKHUPRJUDSKLVFKHQ� 0HVVXQJHQ� ]ZLVFKHQ� ���&� XQG� ���&�� 9RU� %HJLQQ� GHU�7KHUPRJUDSKLH� ZXUGHQ� GLH� 3IHUGH� ��� 0LQXWHQ� ]XYRU� LQ� GHQ� 8QWHUVXFKXQJVUDXP�JHEUDFKW��XP�VLFK�]X�DNNOLPDWLVLHUHQ��



(LJHQH�8QWHUVXFKXQJHQ ��
���������$XIQDKPHWHFKQLN
(V�ZXUGHQ�DOOH�YLHU�*OLHGPD�HQ�YRP�SUR[LPDOHQ�)HVVHONRSI�DEZlUWV�ELV�HLQVFKOLH�OLFK�+XI� WKHUPRJUDSKLVFK� LQ� ODWHUDOHU�� GRUVDOHU�� PHGLDOHU� XQG� SDOPDUHU� E]Z�� SODQWDUHU�$XIQDKPHULFKWXQJ�HUID�W�'LH� WKHUPRJUDSKLVFKHQ� 8QWHUVXFKXQJHQ� ZXUGHQ� PLW� HLQHP� HLQJHVWHOOWHQ�(PLVVLRQVIDNWRU�YRQ�������:,(/$1'��������HLQHP�.DPHUD�2EMHNWDEVWDQG�YRQ���ELV���0HWHU� XQG� HLQHP�:LQNHO� YRQ� ���� GXUFKJHI�KUW�� 'LH� 8PJHEXQJVWHPSHUDWXU� XQG� GHU�2EHUIOlFKHQWHPSHUDWXUEHUHLFK� GHU� ]X� XQWHUVXFKHQGHQ� *OLHGPD�H� ZXUGHQ� DQ� GHU�.DPHUD�HLQJHVWHOOW�9RU�MHGHU�0HVVXQJ�ZXUGH�EHVRQGHUV�DXI�IROJHQGH�3XQNWH�JHDFKWHW��9HUVFKPXW]XQJHQ��1lVVH��9HUElQGH��(LQUHLEXQJHQ�XQG�6FKHUVWHOOHQ�

$EELOGXQJ��� (UVWHOOXQJ�HLQHV�7KHUPRJUDPPV



(LJHQH�8QWHUVXFKXQJHQ ��
���������=HLWOLFKHU�$EODXI�GHU�WKHUPRJUDSKLVFKHQ�8QWHUVXFKXQJ
,P�9HUODXIH�GLHVHU�$UEHLW�ZXUGHQ�GLH�3IHUGH�YLHU��WKHUPRJUDSKLVFKHQ�0HVVXQJHQ�DOOHU���*OLHGPD�HQ� YRQ� MHZHLOV� �� $QVLFKWHQ� XQWHU]RJHQ�� ,QVJHVDPW� ZXUGHQ� �����7KHUPRJUDPPH�HUVWHOOW�'LH�0HVVXQJHQ�ZXUGHQ�ZLH�IROJW�GXUFKJHI�KUW�

=HLWSXQNW�GHU�8QWHUVXFKXQJ %HVRQGHUKHLWHQ�� ZlKUHQG�GHU�(LQJDQJVXQWHUVXFKXQJ��LP�$QVFKOXVV�DQ�GLH�$QDPQHVH NHLQH� 9HUElQGH�� NHLQH� JHVFKRUHQHQ�*OLHGPD�HQ�� NHLQH� 0HGLNDPHQWH� LQ� GHQ�OHW]WHQ����K�� HLQHQ�7DJ�YRU�GHU�2SHUDWLRQ PLQGHVWHQV����K�QDFK�GHQ�GLDJQRVWLVFKHQ�$QlVWKHVLHQ�� DP� 9RUWDJ� PXVVWHQ� DOOH� ��*OLHGPD�HQ� YRP� .URQVDXP� ELV� ]XP�SUR[LPDOHQ�5|KUEHLQ�JHVFKRUHQ�ZHUGHQ��� JUXQGVlW]OLFK���:RFKHQ�SRVWRSHUDWLY VLHKH�3XQNW���� JUXQGVlW]OLFK����:RFKHQ�SRVWRSHUDWLY VLHKH�SXQNW��7DEHOOH��� 9HUODXIVXQWHUVXFKXQJ�7KHUPRJUDSKLH
� 'LHV� HUIROJWH� XP� EHL� GHU� VSlWHUHQ� $XVZHUWXQJ� GLH� 9RUGHUJOLHGPD�HQ� PLW� GHQ�+LQWHUJOLHGPD�HQ�XQG�XPJHNHKUW�DXFK�SRVWRSHUDWLY�YHUJOHLFKHQ�]X�N|QQHQ�



(LJHQH�8QWHUVXFKXQJHQ ��
���������'DWHQHUIDVVXQJ�XQG�$XVZHUWXQJ�GHU�7KHUPRJUDPPH
0HVVXQJHQ� ]XP� +RUQZDFKVWXP� XQG WKHUPRJUDSKLVFKH� 8QWHUVXFKXQJHQ� ZXUGHQ� DQ�DOOHQ���*OLHGPD�HQ�GXUFKJHI�KUW��'LH�0HVVXQJHQ�DQ�GHQ�QLFKWRSHULHUWHQ�*OLHGPD�HQ�VWHOOWHQ�GLH�.RQWUROOPHVVXQJHQ�GDU�'LH�$XVZHUWXQJ�GHU�7KHUPRJUDPPH�HUIROJWH�UHFKQHUJHVW�W]W��G�K��PLW�HLQHU�VSH]LHOO�I�U�GLH� /DKPKHLWVXQWHUVXFKXQJ� EHLP� 3IHUG� HQWZLFNHOWHQ� 6RIWZDUH� GHV� ,QJHQLHXUE�URV�0LFKDHO�6FKPHWWDX��'�:HKUKHLP�� 3IDIIHQZLHVHQEDFK��:(,/��������%HL�GLHVHU�$UEHLW�ZXUGH�HLQ�*HUlW�GHU�QHXHUHQ�*HQHUDWLRQ�EHQXW]W��GDV�HLQH�TXDQWLWDWLYH�$XVZHUWXQJ�GHU�7KHUPRJUDPPH� GXUFK� REMHNWLYHV� 0HVVHQ� GHU� 7HPSHUDWXUHQ� HUP|JOLFKW�� 'LH�,QWHUSUHWDWLRQ� GHU� HUPLWWHOWHQ� 'DWHQ� HUIROJW� LPPHU� LP� 9HUJOHLFK� GHU�2EHUIOlFKHQWHPSHUDWXU�]ZLVFKHQ�GHQ�RSHULHUWHQ�XQG�GHQ�QLFKW�RSHULHUWHQ�*OLHGPD�HQ��'LH� ]XU� $XVZHUWXQJ� KHUDQJH]RJHQHQ� $XVVFKQLWWH� GHU� HLQ]HOQHQ� 7KHUPRJUDPPHQ�ZDUHQ�)HVVHO� ODWHUDO�� )HVVHO� PHGLDO� XQG� )HVVHO�+XI�%DOOHQJUXEH�� SDOPDU� E]Z�� SODQWDU�� (V�ZXUGHQ�GUHL�0HVVEHUHLFKH�SUR�*OLHGPD�H��G�K�����0HVVEHUHLFKH�SUR�3IHUG�XQWHUVXFKW�
'LH� IROJHQGH� $EELOGXQJ� ]HLJW� GLH� DXVJHVXFKWH� DQDWRPLVFKH� 5HJLRQ� LQ� GHU� MHZHLOLJHQ�$QVLFKW�

ODWHUDO��E]Z��PHGLDO SDOPDU��E]Z��SODQWDU

$EELOGXQJ��� 7HPSHUDWXUPHVVEHUHLFKH�



(LJHQH�8QWHUVXFKXQJHQ ��
'LH�'XUFKVFKQLWWV��$ $YHUDJH��� XQG�0D[LPDOWHPSHUDWXUZHUWH��3 3HDN��GHU�HLQ]HOQHQ�0HVVEHUHLFKH� ZXUGHQ� PLWWHOV� 6RIWZDUHSURJUDPP� EHUHFKQHW� XQG� I�U� MHGHQ� 3DWLHQWHQ�JHVSHLFKHUW��)�U�GLH�VWDWLVWLVFKH�$XVZHUWXQJ�GHU�'DWHQ�ZXUGH�GLH�'LIIHUHQ]�JHQRPPHQ�]ZLVFKHQ� GHQ�*OLHGPD�HQ� GHU� UHFKWHQ� 6HLWH� XQG� GHU� OLQNHQ� 6HLWH�� $XV� GLHVHQ� EHLGHQ�'LIIHUHQ]ZHUWHQ�ZXUGH�GDQQ�GHU�0LWWHOZHUW�I�U�MHGH�0HVVVWHOOH�EHUHFKQHW��)HVVHO�ODWHUDO� �)�O���)HVVHO�PHGLDO� �)�P���)HVVHO��+XI�%DOOHQJUXEH��SDOPDU�E]Z��SODQWDU� �)��+�S��)RUPHO��û 73�OLQNV�� �73�NUDQNH�*OLHGPD�H�OLQNV�± 73�JHVXQGH�*OLHGPD�H�OLQNVû 73�UHFKWV�� �73�NUDQNH�*OLHGPD�H�UHFKWV�± 73 JHVXQGH�*OLHGPD�H�UHFKWVû 73��0  �û 73�OLQNV���û 73�UHFKWV�����'LHVH� %HUHFKQXQJHQ�ZXUGHQ� I�U� GLH�'XUFKVFKQLWWVWHPSHUDWXUZHUWH� �7$� �� XQG� I�U� GLH�0D[LPDOWHPSHUDWXUZHUWH��73���GXUFKJHI�KUW�
7DEHOOH��� %HVFKUHLEXQJ�GHU�LQ�GHU�7KHUPRJUDSKLH�YHUZDQGWHU�3DUDPHWHU3DUDPHWHU�(LQKHLW���&� %HVFKUHLEXQJ�GHU�3DUDPHWHU
7�$� 'XUFKVFKQLWWVWHPSHUDWXU�GHU�MHZHLOLJHQ�DQDWRPLVFKHQ�0HVVEHUHLFKH7�3� 0D[LPDOWHPSHUDWXU�GHU�MHZHLOLJHQ�DQDWRPLVFKHQ�0HVVEHUHLFKHû 7$� 7HPSHUDWXUGLIIHUHQ]� �'XUFKVFKQLWWVZHUWH�� GHU� MHZHLOV�NRUUHVSRQGLHUHQGHQ� DQDWRPLVFKHQ� 0HVVEHUHLFKH� EHLGHU� *OLHGPD�HQ�HLQHU�6HLWHû 73� 7HPSHUDWXUGLIIHUHQ]� �0D[LPDOZHUWH�� GHU� MHZHLOV� NRUUHVSRQGLHUHQGHQ�DQDWRPLVFKHQ�0HVVEHUHLFKH�EHLGHU�*OLHGPD�HQ�HLQHU�6HLWHû 73��0� 0LWWHOZHUW�DXV�GHU�7HPSHUWXUGLIIHUHQ]�GHU 0D[LPDOZHUWH�EHLGHU�6HLWHQû 7$��0� 0LWWHOZHUW� DXV� GHU� 7HPSHUWXUGLIIHUHQ]� GHU� 'XUFKVFKQLWWVZHUWH� EHLGHU�6HLWHQ
(V� ZXUGHQ� SRVLWLYH� XQG� QHJDWLYH� 7KHUPRJUDPPH� XQWHUVFKLHGHQ�� $OV� SRVLWLY� ZXUGHQ�7KHUPRJUDPPH� JHZHUWHW�� EHL� GHQHQ� GLH� 7HPSHUDWXUGLIIHUHQ]� ÄRSHULHUWH�QLFKWRSHULHUWH�*OLHGPD�H³� QDFK� GHP� FKLUXUJLVFKHQ� (LQJULII�� PLQGHVWHQV� ��&� JHJHQ�EHU� GHU�7HPSHUDWXUGLIIHUHQ]� YRU� GHU� 2SHUDWLRQ� EHWUXJ� �3852+,7� HW� DO�� ������ -21(6� HW� DO��������� 'HPHQWVSUHFKHQG� JDOWHQ� 7KHUPRJUDPPH� PLW� HLQHU� 7HPSHUDWXUGLIIHUHQ]� XQWHU�
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(LJHQH�8QWHUVXFKXQJHQ ��
�������0HVVXQJ�GHV�+RUQZDFKVWXPV
���������0HVVVWHOOH
=XU�0HVVXQJ� GHV�+RUQOlQJHQZDFKVWXPV�ZXUGH� SUlRSHUDWLY� HLQH�0HVVVWHOOH� DQ� MHGHP�+XI� GHU� YLHU� *OLHGPD�HQ� DQJHEUDFKW�� $OV� 0HVVSXQNW� GLHQWH� HLQH� .HUEH�� GLH� QDFK�$QOHJHQ� HLQHU� 6FKDEORQH�� PLWWHOV� HLQHU� RV]LOOLHUHQGHQ� 6lJH�� LQ� HLQHP� GHILQLHUWHQ�$EVWDQG� �� ���� FP� �� XQWHUKDOE� YRP� .URQVDXP�� DXI� GHU� GRUVDOHQ� +XIZDQG� HLQJHIUlVW�ZXUGH�

$EELOGXQJ���� (LQIUlVHQ�GHU�+XINHUEH
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���������=HLWOLFKHU�$EODXI�GHU�0HVVXQJHQ�GHV�+RUQOlQJHQZDFKVWXPV
$P� 7DJ� GHU� 2SHUDWLRQ� ZXUGHQ� ZlKUHQG� GHU� 2SHUDWLRQVYRUEHUHLWXQJ�� DP� EHUHLWV�DQlVWKHVLHUWHQ� 3IHUG�� GLH� .HUEHQ� LQ� DOOHQ� YLHU� +XIHQ� HLQJHIUlVW�� $Q� GHQ�.RQWUROOWHUPLQHQ� ZXUGH� GDQQ� GLH� 'LVWDQ]� GLHVHU� .HUEH� YRP� .URQVDXP� PLW� HLQHP�/LQHDO�QDFKJHPHVVHQ�'DV� +RUQZDFKVWXP� ZXUGH� JUXQGVlW]OLFK� ��:RFKHQ� XQG� ���:RFKHQ� QDFK� 2SHUDWLRQ�JHPHVVHQ�
���������'DWHQHUIDVVXQJ�XQG�$XVZHUWXQJ�GHV�+RUQOlQJHQZDFKVWXPV
%HL� GHU�$XVZHUWXQJ� GHV�+RUQOlQJHQZDFKVWXPV�ZXUGHQ� GLH� RSHULHUWHQ� %HLQH�PLW� GHQ�QLFKW� RSHULHUWHQ�*OLHGPD�HQ� YHUJOLFKHQ�� (V�ZXUGHQ� GLH�'LIIHUHQ]ZHUWH� ]ZLVFKHQ� GHQ�RSHULHUWHQ�XQG�QLFKWRSHULHUWHQ�*OLHGPD�HQ�HUUHFKQHW��+LHUI�U�ZXUGHQ�GLH� JHPHVVHQHQ�:HUWH� GHU� ]�%�� OLQNHQ� QLFKWRSHULHUWHQ� +LQWHUJOLHGPD�H� YRQ� GHU� OLQNHQ� RSHULHUWHQ�9RUGHUJOLHGPD�H� VXEWUDKLHUW�� 'DV� JOHLFKH� ZXUGH� PLW� GHQ� :HUWHQ� GHU� UHFKWHQ�*OLHGPD�HQ� GXUFKJHI�KUW�� $XV� GLHVHQ� EHLGHQ� 'LIIHUHQ]ZHUWHQ� ZXUGH� GDQQ� GHU�0LWWHOZHUW�I�U�GLH�VWDWLVWLVFKH�$XVZHUWXQJ�EHUHFKQHW��
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������ 2SHUDWLRQVWHFKQLN
$OOH� 3IHUGH� ZXUGHQ� LQ� $OOJHPHLQDQlVWKHVLH� RSHULHUW�� 'LH� 3DWLHQWHQ� EHIDQGHQ� VLFK� LQ�6HLWHQODJH�� 'LH� +DXWVFKQLWWH� YHUODXIHQ� EHLP� 3RGRWURFKORVH�6\QGURP� DQ� EHLGHQ�9RUGHUEHLQHQ� VRZRKO� ODWHUDO� DOV� DXFK� PHGLDO� PLW� GHP� 9HUODXI� GHU� $�� X�� 9�� GLJLWDOLVSDOPDULV� ODWHUDOLV�HW�PHGLDOLV��FD���FP�SUR[LPDO�GHV�)HVVHONRSIHV�EHJLQQHQG�ELV�0LWWH�GHV� )HVVHOEHLQHV�� %HLP� 6HVDPRLGRVH�6\QGURP� ZHUGHQ� DQ� GHQ� 9RUGHUEHLQHQ� GLH� $��GLJLWDOLV�SDOPDULV�FRPPXQLV�,,��YRU�LKUHU�$XI]ZHLJXQJ�LQ�LKUHQ�ODWHUDOHQ�XQG�PHGLDOHQ�$VW��LQ�0LWWH�GHV�PHGLDOHQ�5|KUEHLQHV�SUlSDULHUW��$Q�GHQ�+LQWHUEHLQHQ�ZLUG�ODWHUDO�GLH�$��PHWDWDUVHD�GRUVDOLV�,,,�DP�SUR[LPDOHQ�5|KUEHLQ�XQG�PHGLDO�GLH�9��GLJLWDOLV�GRUVDOLV�FRPPXQLV� ,,� � PLWWLJ� GHV� 5|KUEHLQHV� ELV� ]X� LKUHU� $XI]ZHLJXQJ� LQ� GHQ� ODWHUDOHQ� XQG�PHGLDOHQ�$VW�IUHLJHOHJW��
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$EELOGXQJ���� 2SHUDWLRQVIHOG� $EELOGXQJ�����2SHUDWLRQVIHOG3RGRWURFKORVH��ODWHUDO�XQG�PHGLDO�� 6HVDPRLGRVH��YRUQH�PHGLDO

$EELOGXQJ���� 2SHUDWLRQVIHOG $EELOGXQJ���� 2SHUDWLRQVIHOG�����������6HVDPRLGRVH��KLQWHQ�ODWHUDO 6HVDPRLGRVH��KLQWHQ�PHGLDO
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1DFK� HLQHP�+DXWVFKQLWW� YRQ� FD�� ��� FP�/lQJH��ZLUG�GLH�8QWHUKDXW�XQG� GLH� VXENXWDQH�)DV]LH� YRUVLFKWLJ� GXUFKWUHQQW�� 'XUFK� YRUVLFKWLJH� 3UlSDUDWLRQ� PLW� HLQHU� *HIl�VFKHUH�ZHUGHQ� 9HQH� XQG� $UWHULH� �EHU� GLH� JHVDPWH� /lQJH� GHV� 2SHUDWLRQVJHELHWHV� YRP�XPJHEHQGHQ� 8QWHUKDXWJHZHEH� EHIUHLW�� 'DV� ]X� SUlSDULHUHQGH� *HIl�� ZLUG� PLW� HLQHU�*HIl�NOHPPH� DQJHKREHQ� XQG GLH� $GYHQWLWLD� ZLUG�� QDFK� 'XUFKWUlQNXQJ� PLW�SK\VLRORJLVFKHU�.RFKVDO]O|VXQJ��PLW�HLQHU�*HIl�VFKHUH�YROOVWlQGLJ�]LUNXOlU�GXUFKWUHQQW�XQG� PLW� HLQHU� IHLQHQ� 3LQ]HWWH� HUIDVVW� XQG� YRUVLFKWLJ� VWUXPSIDUWLJ� YRQ� GHP� *HIl��DEJH]RJHQ�� 'HU� HQWVSUHFKHQGH�1HUY� ZLUG� IUHLJHOHJW� XQG� YRQ� VHLQHU� 8QWHUODJH� JHO|VW��1DFK�VRUJIlOWLJHU�3UlSDUDWLRQ�HUIROJW�HLQH�8QWHUKDXWQDKW�XQG�HLQ�+DXWYHUVFKOXVV�PLWWHOV�(LQ]HOKHIWHQ��$EVFKOLH�HQG�ZLUG�HLQ�JXW�VLW]HQGHU�3ROVWHUYHUEDQG�DQJHOHJW��3RVWRSHUDWLY�ZXUGHQ� GLH� 3IHUGH� I�U� �� 7DJH� XQWHU� $QWLELRVH� XQG� I�U� ��� 7DJH� XQWHU� $QWLSKORJHVH�JHVWHOOW��'LH�(QWIHUQXQJ�GHU�+DXWQlKWH�HUIROJWH����± ���7DJH�SRVWRSHUDWLY��(V�ZXUGHQ�DOOH����3IHUGH�GHU�6WXGLH����7DJH�SRVWRSHUDWLY�HQWODVVHQ��$OV�XQWHUVW�W]HQGH�0D�QDKPH�EHNDPHQ�GLH�3IHUGH��MH�QDFK�(UNUDQNXQJ��HLQHQ�RUWKRSlGLVFKHQ�+XIEHVFKODJ�YHURUGQHW�

$EELOGXQJ���� 2SHUDWLRQ��3UlSDUDWLRQ�GHU�9HQH
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�������.OLQLVFKH�9HUODXIVXQWHUVXFKXQJ�QDFK�GHU�2SHUDWLRQ
�� :RFKHQ� VRZLH� ��� :RFKHQ� QDFK� (QWODVVXQJ� IDQGHQ� GLH� NOLQLVFKHQ�1DFKXQWHUVXFKXQJHQ� VWDWW�� 'LH� 8QWHUVXFKXQJ� HUIROJWH� QDFK� GHP� JOHLFKHQ�8QWHUVXFKXQJVVFKHPD� ZLH� EHL� GHU� (LQJDQJVXQWHUVXFKXQJ�� ,P� (LQ]HOQHQ� ZXUGH� HLQH�$GVSHNWLRQ� LQ� 5XKH�� PLW� EHVRQGHUHU� %HDFKWXQJ� YRQ� 6WHOOXQJVDQRPDOLHQ� XQG� HLQH�%HXUWHLOXQJ�GHU�%HZHJXQJ�LQ�6FKULWW�XQG�7UDE�DXI�KDUWHP�%RGHQ�GXUFKJHI�KUW��,Q�GHQ�:HQGXQJHQ�ZXUGH�VSH]LHOO�DXI�:HQGHVFKPHU]�JHDFKWHW�9RUKDQGHQH� /DKPKHLWHQ� ZXUGHQ� QDFK� GHP� EHUHLWV� HUZlKQWHQ� /DKPKHLWVVFRUH� QDFK�'$1,(/�HW�DO���������HUIDVVW��/DJHQ� EHL� GHU� (LQJDQJVXQWHUVXFKXQJ� %HIXQGH� DP� 6HKQHQ� XQG� %lQGHUDSSDUDW� YRU��ZXUGHQ� GLHVH� VRQRJUDSKLVFK� NRQWUROOLHUW�� (LQH� 5|QWJHQNRQWUROOXQWHUVXFKXQJ� ZXUGH�VRZRKO�QDFK���:RFKHQ��DOV�DXFK�QDFK����:RFKHQ�QLFKW�GXUFKJHI�KUW�
�������6WDWLVWLVFKH�$XVZHUWXQJ
(V�ZXUGHQ� GLH� HUNUDQNWHQ� XQG� EHKDQGHOWHQ�*OLHGPD�HQ� GHQ� ³JHVXQGHQ´�([WUHPLWlWHQ�JHJHQ�EHUJHVWHOOW�� (V�ZXUGHQ�%H]LHKXQJHQ� ]ZLVFKHQ� GHU�2EHUIOlFKHQWHPSHUDWXU�� GHP�+RUQZDFKVWXP�XQG�GHU�NOLQLVFKHQ�8QWHUVXFKXQJ�DXIJHVWHOOW��'LH� (UJHEQLVVH� GHU� 8QWHUVXFKXQJHQ�ZXUGHQ� LQ� GHU� $UEHLWVJUXSSH� I�U� %LRPDWKHPDWLN�XQG� 'DWHQYHUDUEHLWXQJ� GHV� ,QVWLWXWV� I�U� 9HWHULQlUSK\VLRORJLH� GHU� -XVWXV±/LHELJ±8QLYHUVLWlW�DQ�*UR�UHFKQHUQ�PLW�+LOIH�GHV�3URJUDPPV�%0'3��9�EHUHFKQHW��(V�ZXUGH�HLQH�9DULDQ]DQDO\VH�PLW�]ZHL�)DNWRUHQ�GXUFKJHI�KUW��'HU�HUVWH�)DNWRU�LVW�GLH�'LDJQRVH�XQG� GHU� =ZHLWH� LVW� GLH� =HLW�� ZREHL� KLHU� HLQH� 9DULDQ]DQDO\VH� PLW� 0HVVZLHGHUKROXQJ�VWDWWIDQG�
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,Q�HLQHU�5HWURVSHNWLYVWXGLH�ZXUGH�GHU�NOLQLVFKH�(UIROJ�GHU�SHULYDVNXOlUHQ�6\PSDWKHNWRPLH�HUIDVVW��,Q�GLH�6WXGLH�ZXUGHQ�DOOH�����3IHUGH��GLH�LQ�GHQ�-DKUHQ������ELV������PLWWHOV�SHULYDVNXOlUHU�6\PSDWKHNWRPLH�XQG�)DV]LRO\VH�RSHULHUW�ZXUGHQ��HLQEH]RJHQ��$Q�GLH�3IHUGHEHVLW]HU�GLHVHU�LQIROJH�HLQHU�6WUDKO� XQG�RGHU�*OHLFKEHLQODKPKHLW�RSHULHUWHQ�3IHUGH��ZXUGH�IROJHQGHU�)UDJHERJHQ�YHUVFKLFNW�

)UDJHERJHQ
3IHUG��������1DPH�5DVVH�*HVFKOHFKW�*HE�-DKU�'DWXP�GHU�2SHUDWLRQ�$OWHU�]XP�=HLWSXQNW�GHU�%HIUDJXQJ�
�� 1XW]XQJ�GHV�3IHUGHV�YRU�GHU�2SHUDWLRQ�)UHL]HLW� RGHU�+REE\SIHUG�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB'UHVVXUSIHUG���%LV�]X�ZHOFKHU�.ODVVH�HLQJHVHW]W"�.DW�$�%�&�BBBBBBBBBBBB6SULQJSIHUG�����GLWR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB0LOLWDU\SIHUG���GLWR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB:HVWHUQSIHUG���:HOFKH�'LV]LSOLQHQ"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB5HQQSIHUG��������7UDEHU�RGHU�*DORSSHU���*HZLQQVXPPH��YRU�23�BBBBBBBBB�QDFK�23�BBBBBBBB��� :LH�ODQJH�ZDU�GDV�3IHUG�YRU�GHU�2SHUDWLRQ�ODKP"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� 7UDWHQ�QDFK�GHU�2SHUDWLRQ�.RPSOLNDWLRQHQ�DXI"�:LH�]�%��1DKWGHKLV]HQ]�XVZ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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�� :HOFKHU�=HLWUDXP�ODJ�]ZLVFKHQ�GHP�2SHUDWLRQVWHUPLQ�XQG�GHP%HJLQQ�GHV�QRUPDOHQ�7UDLQLQJV"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� ,Q�ZHOFKHP�=HLWUDXP�QDFK�GHU�2SHUDWLRQ�QDKP�GDV�3IHUG�ZLHGHU�DP����:HWWEHZHUE���7XUQLHU��5HQQHQ��XVZ����WHLO"�BBBBBBBBBBBBBBBBBBBBBBB0LW�ZHOFKHP�(UIROJ"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� :LH�EHXUWHLOHQ�6LH�GHQ�(LQVDW]�,KUHV�3IHUGHV�QDFK�GHU�2SHUDWLRQ�LP�9HUJOHLFK�]XP�YRUKHULJHQ�(LQVDW]"6HKU�JXWBBBBBB��EHVVHUBBBBBB��XQYHUlQGHUWBBBBBB��VFKOHFKWHUBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� hEHU�ZHOFKHQ�=HLWUDXP�QDFK�GHU�2SHUDWLRQ�ZDU�RGHU�LVW�GDV�3IHUGODKPKHLWVIUHL"0RQDWH�BBBBBBBB��-DKUHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� 7UDWHQ�HUQHXW�/DKPKHLWVV\PSWRPH�DQ�GHQ�RSHULHUWHQ�*OLHGPD�HQ�DXI":DQQ"BBBBBBBB�:LH�VWDUN"BBBBBBBB�$Q�ZHOFKHU�*OLHGPDVVH"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��� 6HKHQ�6LH�RGHU�,KU�+DXVWLHUDU]W�DOV�P|JOLFKH�8UVDFKH�GLH�XUVSU�QJOLFK�EHKDQGHOWH�(UNUDQNXQJ"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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N��KLQWHQ�UHFKWV�PHGLDO
O��KLQWHQ�UHFKWV�SODQWDU
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���1DFKXQWHUVXFKXQJ ���1DFKXQWHUVXFKXQJ ���1DFKXQWHUVXFKXQJ ���1DFKXQWHUVXFKXQJ ���1DFKXQWHUVXFKXQJ ���1DFKXQWHUVXFKXQJ�� � � � � ���� ����� � � � � ��� ������ � � � � ����� ��� � � � � ���� ������ � � � � ��� ����� � � � �� ���� ����� � � � � ��� ����� � � �� � ���� ������ � � �� � ��� ������� � � � � ��� ������ � � � �� ��� ������� � � � � ��� ������ � � � � ���� ������� � � � �� ���� ������� � � �� � ���� ������� � � � �� ���� ������� � � � �� ���� ������� � � � � ���� ������ � � � � ��� ������� � � � � ��� ������� � � � � ���� ������� � � � � ���� ������� � � � � ��� ������� � � �� � ���� ������ � � � � ��� ������ � � � � ��� ������� � � � �� ��� ������� � � � � ���� ������� � � � � ��� ������ � � � � ���� ����� ODKPIUHL������JHULQJJUDGLJVW�ODKP�����������JHULQJJUDGLJ�ODKP����������/DKPKHLWVVFRUH�QDFK�'$1,(/�HW�DO��������� EHLGVVHLWV�SRV��7KHUPRJUDPP������HLQVHLWLJ�SRV��7KHUPRJUDPP��������EHLGVHLWLJ�QHJ�����7KHUPRJUDPP���� $QJDEHQ�LQ�FP



'LVNXVVLRQ ��
�����6FKOXVVIROJHUXQJHQ
=LHO�GLHVHU�$UEHLW�ZDU�HV��GLH�(IIHNWH�XQG�:LUNVDPNHLW�HLQHU�0HWKRGH�]XU�%HKDQGOXQJ�GHV� 3RGRWURFKORVH� XQG� 6HVDPRLGRVH�6\QGURPV� ]X� HUIRUVFKHQ�� 8QWHUVXFKXQJHQ� YRQ�&2//(6�XQG�+,&.0$1��������XQG�5,-.(1+8,=(1�������� ODVVHQ�YHUPXWHQ��GDVV�EHL� 6WUDKOEHLQHUNUDQNXQJHQ� HLQH� 6WUDKOEHLQPLQGHUGXUFKEOXWXQJ� LQIROJH� HLQHU�6FKlGLJXQJ�GHU�6WUDKOEHLQDUWHULHQ�YRUOLHJW�RGHU�]XPLQGHVW�XQWHU�GHU�(UNUDQNXQJ�DXIWULWW��$OV� ZHLWHUH� 8UVDFKHQ� ZHUGHQ� ZHLWHUKLQ� HLQ� HUK|KWHU� LQWUDDUWLNXOlUHU� 'UXFN� LP�+XIJHOHQN� �+(576&+� ������� HLQH� 'HVPRSDWKLH� GHU� 6WUDKOEHLQElQGHU� VRZLH� HLQH� ]X�VWDUNH� PHFKDQLVFKH� %HODVWXQJ� GHV� 6WUDKOEHLQHV� GLVNXWLHUW�� 9HUPXWOLFK� OLHJW� GHP�3RGRWURFKORVH�6\QGURP� HLQ� PXOWLIDNWRULHOOHV� *HVFKHKHQ� ]XJUXQGH�� GD� KLHU� PHKUHUH�6WUXNWXUHQ�EHWURIIHQ�VHLQ�N|QQHQ�ZLH�]�%��GDV�6WUDKOEHLQ��GLH�WLHIH�%HXJHVHKQH�RGHU�GLH�%XUVD�SRGRWURFKOHDULV��bKQOLFKHV�JLOW�I�U�GDV�6HVDPRLGRVH�6\QGURP��$XFK�KLHU�VLQG�I�U�GLH�(QWVWHKXQJ�GHU�(UNUDQNXQJ�PHLVW�PHKUHUH�8UVDFKHQ�YHUDQWZRUWOLFK�'XUFK� 5HVHNWLRQ� GHU� LP� DGYHQWLWLHOOHQ� %LQGHJHZHEH� ]LHKHQGHQ� YHJHWDWLYHQ�1HUYHQSOH[XV�� NRPPW� HV� ]XP� $XVVFKDOWHQ� YRQ� YDVRNRQVWULNWRULVFKHQ� %DKQHQ�� 'LH�YHUEHVVHUWH� 0LNUR]LUNXODWLRQ� EHZLUNW� HLQH� J�QVWLJHUH� 6DXHUVWRIIXWLOLVDWLRQ�� HLQHQ�YHUEHVVHUWHQ� $EWUDQVSRUW� YRQ� 0HWDEROLWHQ� XQG� DXVJHWUHWHQHQ� (Q]\PHQ�� VRZLH� HLQH�$XVVS�OXQJ�YRQ�6FKPHU]PHGLDWRUHQ��/,7=.(��������%HL�GHU�SHULDUWHULHOOHQ�ZLH�DXFK�EHL� GHU� SHULYDVNXOlUHQ� 6\PSDWKHNWRPLH� ZHUGHQ� ]ZDU� QLFKW� DOOH� 9DVRPRWRUHQ� HLQHU�JU|�HUHQ�$UWHULH� HUIDVVW�� WURW]GHP�NRQQWH�GXUFK�)ORZPHVVXQJHQ� �/,7=.(������� HLQH�EHVVHUH�'XUFKEOXWXQJ�QDFKJHZLHVHQ�ZHUGHQ��'LH�=XQDKPH�GHU�'XUFKEOXWXQJ�ZLUG�DXFK�GXUFK� GLH� (UJHEQLVVH� GLHVHU� $UEHLW� EHVWlWLJW�� LQGHP� QDFK� GHU� SHULYDVNXOlUHQ�6\PSDWKHNWRPLH� XQG� )DV]LRO\VH� GLH� +DXWREHUIOlFKHQWHPSHUDWXU� � DQVWLHJ� XQG� GDV�+RUQOlQJHQZDFKVWXP�]XQDKP�'LH� 7KHUPRJUDSKLH� LVW� HLQ� 9HUIDKUHQ� EHL� GHU� GLH� YRQ� HLQHP� .|USHU� DEJHJHEHQH�,QIUDURWVWUDKOXQJ�PLW�+LOIH�HLQHU�7KHUPRJUDSKLH�.DPHUD�LQ�HLQ�]ZHLGLPHQVLRQDOHV�%LOG�XPJHZDQGHOW� ZLUG�� 6LH� LVW� HLQH� 0HWKRGH� PLW� ZHOFKHU� PDQ� GLH�.|USHUREHUIOlFKHQWHPSHUDWXU� EHVVHU� XQG� REMHNWLYHU� DOV� PLW� GHU� SDOSLHUHQGHQ� +DQG�HUNHQQHQ�NDQQ��'LH�EHL�GHU�7KHUPRJUDSKLH�JHPHVVHQH�+DXWWHPSHUDWXU�LVW�HLQ�,QGLNDWRU�I�U�GLH�*HZHEHGXUFKEOXWXQJ�XQG� I�U�GHQ�%OXWIOXVV� LQ�GHQ�REHUIOlFKOLFKHQ�9HQHQ��'HU�*UDG� GHU� 'XUFKEOXWXQJ� LVW� HLQ� +LQZHLV� DXI� GLH� PHWDEROLVFKH� $NWLYLWlW� GHV� *HZHEHV�



'LVNXVVLRQ ��
�/29(� ������� ,Q� GHU� YRUOLHJHQGHQ� $UEHLW� ZXUGH� GLH� 7KHUPRJUDSKLH� ]XU� LQGLUHNWHQ�0HVVXQJ� GHU� 'XUFKEOXWXQJ� QDFK� SHULYDVNXOlUHU� 6\PSDWKHNWRPLH� XQG� )DV]LRO\VH�HLQJHVHW]W�� %HL� GHU� VWDWLVWLVFKHQ� $XVZHUWXQJ� GHU� 7KHUPRJUDPPH� DOOHU� RSHULHUWHQ�3DWLHQWHQ� ]HLJW� GLH� 9DULDQ]DQDO\VH� HLQHQ� JOREDOHQ� VLJQLILNDQWHQ� (IIHNW� �S������� GHU�2SHUDWLRQVWHFKQLN�DXI�GLH�([WUHPLWlWHQWHPSHUDWXU��=HLW��'LDJQRVH�XQG�=HLW���'LDJQRVH±:HFKVHOZLUNXQJ�HUEUDFKWHQ�NHLQH�VLJQLILNDQWHQ�8QWHUVFKLHGH�,P�9HUJOHLFK�KLHU]X�]HLJWHQ�GLH�0HVVXQJHQ�]XP�+RUQZDFKVWXP�VRZRKO�EHLP�JOREDOHQ�(IIHNW�� ZLH� DXFK� EHLP� =HLWIDNWRU� KRFK� VLJQLILNDQWH� 8QWHUVFKLHGH�� 'LHVHV�+RUQPHKUZDFKVWXP� NDQQ� DOV� %HZHLV� I�U� HLQH� JHVWHLJHUWH� 'XUFKEOXWXQJ� QDFK�SHULYDVNXOlUHU�6\PSDWKHNWRPLH�XQG�)DV]LRO\VH�JHZHUWHW�ZHUGHQ��:LH� VLFK� DEHU� GHQQRFK� ]HLJWH�� WUDW� HLQH� 'LVNUHSDQ]� ]ZLVFKHQ� GHQ� (UJHEQLVVHQ� GHU�NOLQLVFKHQ�� WKHUPRJUDSKLVFKHQ� XQG� GHU� 9HUODXIVXQWHUVXFKXQJHQ� GHV� +RUQZDFKVWXPV�DXI�� (LQH� (UNOlUXQJ� KLHUI�U� ZlUH�� GDVV� GLH� (UK|KXQJ� GHU� 2EHUIOlFKHQWHPSHUDWXU�SRVWRSHUDWLY� GHXWOLFK� IU�KHU� QDFKOlVVW�� DOV� GLHV� GXUFK� GDV� YHUPHKUWH� +RUQZDFKVWXP�QRFK� QDFKZHLVEDU� LVW�� 0HLQHU� 0HLQXQJ� QDFK� VROOWHQ� lKQOLFK� ZLH� EHL� GHU�/DKPKHLWVGLDJQRVWLN� WKHUPRJUDSKLVFKH� %HIXQGH� GXUFK� HLQH� VRUJIlOWLJH� NOLQLVFKH�8QWHUVXFKXQJ�LQ�.RPELQDWLRQ�PLW�DQGHUHQ�9HUIDKUHQ�HUJlQ]W�ZHUGHQ�1DFK� /LWHUDWXUPHLQXQJ� LVW� GDV� +XIKRUQZDFKVWXP� YRQ� YLHOHQ� YHUVFKLHGHQHQ� )DNWRUHQ�=�%��*HVFKOHFKW��$OWHU��5DVVH�DEKlQJLJ� �35,(7=�������/(8�������5,&+7(5��������'HU�+XIEHVFKODJ�VSLHOW�EHLP�:DFKVWXP�GHU�+XIKRUQOlQJH�HLQH�EHGHXWHQGH�5ROOH��1DFK�%251� XQG�0g//(5� ������� LVW� GDV�:DFKVWXP� XQEHVFKODJHQHU� +XIH� JU|�HU� DOV� EHL�EHVFKODJHQHQ��(LQ�UHJHOPl�LJHU�XQG�UHFKW]HLWLJHU�%HVFKODJVZHFKVHO�I|UGHUW�HEHQVR�GDV�:DFKVWXP GHU�+XIH��ZLH� YLHO�%HZHJXQJ� DXI�ZHLFKHP�%RGHQ� �%251�XQG�0g//(5������� 67$6+$.� ������� %HL� GHU� YRUOLHJHQGHQ� $UEHLW� ZXUGHQ� DOO� GLHVH� 3XQNWH�DXVJHVFKDOWHW��GD�MHGHV�3IHUG�VHLQH�HLJHQH�.RQWUROOJUXSSH�GDUVWHOOWH��=XU�(UPLWWOXQJ�GHU�(UJHEQLVVH�ZXUGH� GDV� +RUQOlQJHQZDFKVWXP� DOOHU� YLHU�*OLHGPD�HQ� JHPHVVHQ� XQG� GLH�'LIIHUHQ]�]ZLVFKHQ�RSHULHUWHQ�XQG�QLFKWRSHULHUWHQ�([WUHPLWlWHQ�HUUHFKQHW��:lKUHQG�DQ�GHQ� QLFKWRSHULHUWHQ� *OLHGPD�HQ� HLQ� GXUFKVFKQLWWOLFKHV� +RUQZDFKVWXP� YRQ� ����� FP� ��0RQDW� HUPLWWHOW� ZXUGH�� I�KUWH� GLH� SHULYDVNXOlUH� 6\PSDWKHNWRPLH� XQG� )DV]LRO\VH� ]X�HLQHP�+RUQZDFKVWXP�YRQ� ����� FP� ��0RQDW��'LH� VWDWLVWLVFKH�hEHUSU�IXQJ� ]HLJWH� HLQH�KRKH� 6LJQLILNDQ]� �S� �� ��������� 'LHV� ]HLJW� VLFK� GHXWOLFK� EHL� 3IHUGHQ� GLH� ZHJHQ� HLQHV�3RGRWURFKORVH�6\QGURP� RSHULHUW� ZXUGHQ� XQG� GDQDFK� HLQHQ� RUWKRSlGLVFKHQ� %HVFKODJ�



'LVNXVVLRQ ��
EHNRPPHQ KDEHQ�� 1DFK� /LWHUDWXUPHLQXQJ� ZlFKVW� GHU� EHVFKODJHQH� +XI� ODQJVDPHU��67$6+$.� ������� :HLWHUKLQ� HUJDEHQ� GLH� 8QWHUVXFKXQJHQ� YRQ� 35,(7=� ������� HLQ�VWlUNHUHV�+RUQZDFKVWXP�DQ�GHQ�+LQWHUKXIHQ��,Q�GHU�YRUOLHJHQGHQ�$UEHLW�ZDU�EHL�QDKH]X�DOOHQ� 3IHUGHQ� GLH� ZHJHQ� 3RGRWURFKORVH� RSHULHUW� ZXUGHQ� GDV� +RUQZDFKVWXP� GHXWOLFK�K|KHU��1DFK���:RFKHQ�KDWWHQ����YRQ����3IHUGHQ�LP�'XUFKVFKQLWW�����FP�XQG�QDFK����:RFKHQ����YRQ����3IHUGHQ� HLQ�GXUFKVFKQLWWOLFKHV�YHUPHKUWHV�+RUQZDFKVWXP�YRQ�����FP� DQ� GHQ� RSHULHUWHQ� *OLHGPD�HQ� 'DV� JOHLFKH� JLOW� I�U� GLH� 3IHUGH� GLH� ZHJHQ� HLQHV�6HVDPRLGRVH�6\QGURP�RSHULHUW�ZXUGHQ��+LHU�KDWWHQ�VRZRKO�QDFK���:RFKHQ�������FP���ZLH� DXFK� QDFK� ��� :RFKHQ� ������ FP�� DOOH� ��� 3IHUGH� HLQ� GHXWOLFK� YHUPHKUWHV�+RUQZDFKVWXP�� 'DV� VSULFKW� HLQGHXWLJ� GDI�U�� GDVV� HV� QDFK� HLQHU� SHULYDVNXOlUHQ�6\PSDWKHNWRPLH� XQG� )DV]LRO\VH� ]X� HLQHU� ODQJDQGDXHUQGHQ� YHUPHKUWHQ� 'XUFKEOXWXQJ�GHU�GLVWDOHQ�3IHUGHH[WUHPLWlW�NRPPW��:LH� EHUHLWV� HLQJDQJV� HUZlKQW�� ZDU� HV� HLQ� ZHLWHUHV� =LHO� GLHVHU� 8QWHUVXFKXQJHQ� GHQ�WKHUDSHXWLVFKHQ� (IIHNW� GHU� SHULYDVNXOlUHQ� 6\PSDWKHNWRPLH� XQG� )DV]LRO\VH�� ]XU�%HKDQGOXQJ� GHV� 3RGRWURFKORVH� XQG� GHV� 6HVDPRLGRVH�6\QGURPV� ]X� �EHUSU�IHQ� XQG�QLFKW�GLH�8UVDFKHQ�E]Z��3DWKRJHQHVH�GLHVHU�EHLGHQ�(UNUDQNXQJVELOGHU�]X�NOlUHQ��'RFK�VWHOOW�VLFK�DXFK�I�U�XQV�GLH )UDJH��ZDUXP�GHU�7KHUDSLHHUIROJ�GLHVHU�2SHUDWLRQVPHWKRGH�EHL� DOOHQ� 3IHUGHQ� �EHU� ����� JHWUHQQW� EHWUDFKWHW�� EHLP� 3RGRWURFKORVH�6\QGURP� �EHU����� XQG� EHLP� 6HVDPRLGRVH�6\QGURP� VRJDU� EHL� ��� �� OLHJW�� 1DFK� GHQ� HLJHQHQ�(UJHEQLVVHQ� VSUHFKHQ� GDV� JHVWHLJHUWH� +RUQZDFKVWXP� XQG� GLH� WKHUPRJUDSKLVFKHQ�%HIXQGH� HEHQVR� ZLH� GLH� )ORZPHVVXQJHQ� YRQ� /,7=.(� ������� I�U� HLQH� DNUDOH�'XUFKEOXWXQJVVWHLJHUXQJ� QDFK� SHULYDVNXOlUHU� 6\PSDWKHNWRPLH� XQG� )DV]LRO\VH�� 'DV�JDQ]H� WKHUDSHXWLVFKH� 3ULQ]LS� GHU� SHULYDVNXOlUHQ� 6\PSDWKHNWRPLH� XQG� )DV]LRO\VH� LVW�QRFK�QLFKW�JHNOlUW��0|JOLFKHUZHLVH�ZLUG�XQWHU�GHU�'XUFKEOXWXQJVYHUEHVVHUXQJ GHU�YRQ69$/$672*$�XQG�60,7+� ������� EHVFKULHEHQH�hEHUGUXFN� LP�YHQ|VHQ�6\VWHP�GHV�6WUDKOEHLQHV� EHVHLWLJW� XQG� GDGXUFK� GHU� GDUDXV� UHVXOWLHUHQGH� *HOHQNGUXFN� YHUPLQGHUW��(EHQVR� N|QQWH� GLH� 9DVRGLODWDWLRQ� LQ� GHU� GLVWDOHQ� *OLHGPD�H� ]X� HLQHU� 6HQNXQJ� GHV�SHULSKHUHQ�%OXWGUXFNV�PLW�GHP�(IIHNW�HLQHU�9HUPLQGHUXQJ�GHV�LQWUDDUWLNXOlUHQ�'UXFNHV�I�KUHQ�'HU�:LUNXQJVPHFKDQLVPXV� GHU� SHULYDVNXOlUHQ� 6\PSDWKHNWRPLH� XQG� )DV]LRO\VH� EHLP�6HVDPRLGRVH�6\QGURP� OlVVW� VLFK� IROJHQGHUPD�HQ� HUNOlUHQ�� $XIJUXQG� YRQ� 7UDXPDWD��ZLH�=HUUXQJHQ� XQG�3UHOOXQJHQ� GHV�%DQGDSSDUDWHV� DQ� GHQ�*OHLFKEHLQHQ�� NRPPW� HV� ]X�



'LVNXVVLRQ ��
6W|UXQJHQ�LQ�GHU�%OXWYHUVRUJXQJ�GHU�SUR[LPDOHQ�6HVDPEHLQH��',(7=�������67$6+$.������� GLH� GXUFK� GLH� SHULYDVNXOlUH� 6\PSDWKHNWRPLH� XQG� )DV]LRO\VH� EHKREHQ� ZHUGHQ�N|QQHQ�� 'HPJHJHQ�EHU� VSUHFKHQ� GLH� 8QWHUVXFKXQJHQ� YRQ� &251(/,66(1� �������GDI�U�� GDVV� GLH� SUR[LPDOHQ� 6HVDPEHLQH� LP�8QWHUVFKLHG� ]XP�6WUDKOEHLQ� HLQH� DUWHULHOOH�9DVNXODULVDWLRQ� PLW� HLQHU� KRKHQ� $GDSWDWLRQ� XQG� .RPSHQVDWLRQ� DQ� HLQH�0LQGHUGXUFKEOXWXQJ�EHVLW]HQ��,QZLHIHUQ�HLQH�8QWHUEUHFKXQJ�GHU�V\PSDWKLVFKHQ�)DVHUQ�]X�HLQHU�LQGLUHNWHQ�%HHLQIOXVVXQJ�GHU�6FKPHU]HPSILQGXQJ�I�KUW��LVW�QLFKW�VLFKHU�JHNOlUW�'LH�(UJHEQLVVH�GLHVHU�$UEHLW�VROOWHQ�GD]X�HUPXWLJHQ��ZHLWHUH�*UXQGODJHQIRUVFKXQJ��EHU�GLH� :LUNXQJVZHLVH� GLHVHU� 7KHUDSLHIRUP� EHL� DP� 3RGRWURFKORVH� E]Z�� 6HVDPRLGRVH�6\QGURP�HUNUDQNWHQ�3IHUGHQ�]X�EHWUHLEHQ��(LQH�ZHLWHUH�hEHUOHJXQJ�ZlUH��RE�PDQ�GLH�,QGLNDWLRQVVWHOOXQJ� I�U� HLQHQ� GHUDUWLJHQ� (LQJULII� QLFKW� DXI� DQGHUH� (UNUDQNXQJHQ LP�GLVWDOHQ�=HKHQEHUHLFK�HUZHLWHUW�



=XVDPPHQIDVVXQJ ��
���=XVDPPHQIDVVXQJ
*HJHQVWDQG� GHU� YRUOLHJHQGHQ� $UEHLW� ZDU� HV�� HUVWPDOV� GLH� (IIHNWH� GHU� SHULYDVNXOlUHQ�6\PSDWKHNWRPLH� XQG� )DV]LRO\VH� DXI� GLH� +DXWWHPSHUDWXU� XQG� +RUQZDFKVWXP� ]X��EHUSU�IHQ��:HLWHUKLQ�VROOWH�DQ�HLQHU�JU|�HUHQ�3DWLHQWHQDQ]DKO�GHU�WKHUDSHXWLVFKH�(IIHNW�HLQHU� DOOHLQLJHQ� SHULYDVNXOlUHQ� 6\PSDWKHNWRPLH� XQG� )DV]LRO\VH� ]XU� %HKDQGOXQJ� GHV�3RGRWURFKORVH� XQG�6HVDPRLGRVH�6\QGURPV�EHL�3IHUGHQ�HUPLWWHOW�ZHUGHQ�,P� HLQOHLWHQGHQ� /LWHUDWXUWHLO� ZXUGH� HLQH� hEHUVLFKW� �EHU� GLH� *HIl�YHUVRUJXQJ� GHU�GLVWDOHQ� *OLHGPD�H�� GLH� 3K\VLRORJLH� GHU� SHULSKHUHQ� %OXW]LUNXODWLRQ�� bWLRORJLH��3DWKRJHQHVH� XQG� 7KHUDSLH� GHV� 3RGRWURFKORVH� XQG� 6HVDPRLGRVH�6\QGURPV� VRZLH� HLQ�hEHUEOLFN��EHU�GLH�7KHUPRJUDSKLH�XQG�GDV�+RUQZDFKVWXP�JHJHEHQ�,Q�HLJHQHQ�8QWHUVXFKXQJHQ�DQ����3IHUGHQ�PLW�EHNDQQWHU�/DKPKHLWVXUVDFKH�ZXUGH�YRU�XQG� QDFK� HUIROJWHP� FKLUXUJLVFKHQ� (LQJULII� GLH� .|USHUREHUIOlFKHQWHPSHUDWXU� PLWWHOV�HLQHU�,QIUDURW�7KHUPRJUDSKLHNDPHUD�³7KHUPRYLVLRQ£ ���´�DQ�GHQ�GLVWDOHQ�*OLHGPD�HQ�JHPHVVHQ�VRZLH�GDV�+RUQZDFKVWXP�TXDQWLWDWLY�HUPLWWHOW�'LH� 7HPSHUDWXUGLIIHUHQ]� ]ZLVFKHQ� GHQ� RSHULHUWHQ� XQG� QLFKW�RSHULHUWHQ� ([WUHPLWlWHQ�ZXUGH� UHFKQHULVFK� PLW� HLQHU� VSH]LHOOHQ� 6RIWZDUH� I�U� 7KHUPRJUDPPH� EHVWLPPW� XQG�VWDWLVWLVFK��EHUSU�IW�%HLP�+RUQZDFKVWXP�ZXUGH�GLH�'LIIHUHQ]�]ZLVFKHQ�GHP�:DFKVWXP�DQ�GHQ�%HLQHQ�GLH�GHU� SHULYDVNXOlUHQ�6\PSDWKHNWRPLH� XQG�)DV]LRO\VH� XQWHU]RJHQ�ZXUGHQ� XQG� GHQ� QLFKW�RSHULHUWHQ�*OLHGPD�HQ�EHVWLPPW�%HJOHLWHQG�ZXUGH� HLQH� 5HWURVSHNWLYVWXGLH� GXUFKJHI�KUW�� +LHUI�U�ZXUGH� HLQ� HLJHQV� I�U�GLHVH�6WXGLH� HQWZLFNHOWHU�)UDJHERJHQ�DQ�GLH�%HVLW]HU�YRQ���� 3IHUGHQ�YHUVFKLFNW�� GLH��LQ�GHQ�-DKUHQ�YRQ������ELV������ LQIROJH�HLQHU�6WUDKOEHLQ� E]Z��*OHLFKEHLQHUNUDQNXQJ�RSHULHUW�ZXUGHQ�



=XVDPPHQIDVVXQJ ��
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��� /HX��8���������9HUJOHLFKHQGH�8QWHUVXFKXQJHQ��EHU�GHQ�(LQIOXVV�YRQ�RUDO�YHUDEUHLFKWHP�%LRWLQ�DXI�GDV�+XIKRUQ�EHLP�3IHUG=�ULFK��8QLYHUVLWlW��9HWHULQlUPHGL]LQLVFKH�)DNXOWlW��'LVVHUWDWLRQ
��� /,7=.(��/��)���������8QWHUVXFKXQJHQ� ]XU� $UWHULRJUDSKLH� XQG� SHULDUWHULHOOHQ� 6\PSDWKHNWRPLH� EHL�/DKPKHLWHQ� GHV� 3IHUGHV� XQWHU� EHVRQGHUHU� %HU�FNVLFKWLJXQJ� GHJHQHUDWLYHU�*HOHQNHUNUDQNXQJHQ�LP�$NURSRGLXP+DELO��6FKU��%HUOLQ��-XQL�����
��� /,7=.(��/��)���������(UNUDQNXQJ�GHU�+XIUROOH��,Q��+DQGEXFK�3IHUGHSUD[LV�+UVJ���'LHW]��2��X��%��+XVNDPS�����$XIO��(QNH�9HUODJ��6WXWWJDUW
��� /,7=.(��/��)���2��',(7=��������.UDQNKHLWHQ�DQ�)HVVHOJHOHQN�XQG�)HVVHO��,Q��+DQGEXFK�3IHUGHSUD[LV+UVJ���'LHW]��2��X��%��+XVNDPS�����$XIO��(QNH�9HUODJ��6WXWWJDUW
��� /,7=.(��/��)���2��',(7=��(��1$*(/��������$QJLRJUDSKLH� DOV� GLDJQRVWLVFKHV�+LOIVPLWWHO� XQG� SHULDUWHULHOOH� 6\PSDWKHNWRPLH�PLW�RGHU�RKQH�1HXUHNWRPLH�LQ�GHU�/DKPKHLWVWKHUDSLH�EHLP�3IHUG3IHUGHKHLONXQGH�������
��� /g6&+(5��:���)�5��81*(0$&+��5��.52.(5��������*UXQGODJHQ�GHU�3KDUPDNRWKHUDSLH�EHL�+DXV� XQG�1XW]WLHUHQ3DXO�3DUH\�9HUODJ�����$XIODJH



/LWHUDWXUYHU]HLFKQLV ��
��� /29(��7���������7KHUPRJUDSK\�DV�DQ�LQGLFDWRU�RI�EORRG�SHUIXVLRQ$QQ��1<�$FDG��6FL����������� ���
��� 0F&/85(��6���'��9DQ6,&./(��'��0F&$552/�������(TXLQH�DSSOLFDWLRQV�RI�H[WUDFRUSRUHDO�VKRFNZDYH�WKHUDS\�WK &RQJUHVV� RI� WKH� LQWHUQDWLRQDO� 6RFLHW\� IRU� 0XVFXORVNHOHWDO� 6KRFNZDYH� 7KHUDS\��%HUOLQ�����
��� 1(0(7+��)���������$UWHULRVFOHURVLV�DQG�)LODULDVLV�DV�SRVVLEOH�HWLRORJLF�IDFWRUV�LQ�WKH�SDWKRJHQHVLV�RI�VHVDPRLGLWLV�DQG�QDYLFXODU�GLVHDVH�LQ�KRUVHV1HWK��-��9HW��6FL����������
��� 1(0(7+��)�������D��6HVDPRLGLWLV�LQ�WKH�KRUVH7LMGVFKU��'LHUJHQHHVN���������
��� 1(0(7+��)�������E��7KH�SDWKRORJ\�RI�VHVDPRLGLWLV7LMGVFKU��'LHUJHQHHVN���������������
��� 0$,(5��&+���������&DOFLWRQLQLQ��'DV�6FKPHU]WKHUDSLH�%XFK8UEDQ�	�6FKZDU]HQEHUJ�� 9HUODJ
��� 267%/20��/�&���&��/81'��)��0(/6(1��������1DYLFXODU�ERQH�GLVHDVH�5HVXOWV�RI�WUHDWPHQW�XVLQJ�HJJ�EDU�VKRHLQJ�WHFKQLTXH(TXLQH�9HW��-RXUQDO������������



/LWHUDWXUYHU]HLFKQLV ��
��� 32+/0(<(5��.���������'LH� DUWHULHOOHQ� 9HUVRUJXQJVJHIl�H� XQG� GHUHQ� LQWUDRVVlUHU� 9HUODXI� LQ� GHQ�([WUHPLWlWHQNQRFKHQ�EHLP�3IHUGHIRKOHQ,9��2VVD�GLJLWRUXP�PDQXV'WVFK��7LHUlU]WO��:VFKU�������������
��� 35,(7=��*���������+XI� XQG�.ODXHQNXQGH�PLW�+XIEHVFKODJOHKUH9(%�*XVWDY�)LVFKHU�9HUODJ��-HQD
��� 3852+,7��5�&���0�'��0&�&2<��������7KHUPRJUDSK\�LQ�WKH�GLDJQRVLV�RI�LQIODPPDWRU\�SURFHVV�LQ�WKH�KRUVH$P��-��9HW��5HV��������������
��� 3852+,7��5�&���0�'��0&�&2<��:��%(5*)(/'��������7KHUPRJUDSKLF�GLDJQRVLV�RI�+RUQHUCV�6\QGURP�LQ�WKH�KRUVH$P��-��9HW��5HV��������������
��� 5,&+7(5��*���������8QWHUVXFKXQJHQ� ]XP� +XIKRUQZDFKVWXP� XQG� EHVWLPPWHU� 3DUDPHWHU� DP� +XI�EHLP�+DIOLQJHU�3IHUG/HLS]LJ��8QLYHUVLWlW��9HWHULQlUPHGL]LQLVFKH�)DNXOWlW��'LSORPDUEHLW
��� 5,-.(1+8,=(1�� $�%�0��� )�� 1(0(7+�� .�-�� ',.�� 6�$�� *2('(*(%885(������D��'HYHORSPHQW� RI� WKH� QDYLFXODU� ERQH� LQ� IRHWDO� DQG� \RXQJ� KRUVHV�� LQFOXGLQJ� WKH�DUWHULDO�VXSSO\(TXLQH�9HW��-RXUQDO������������



/LWHUDWXUYHU]HLFKQLV ��
��� 5,-.(1+8,=(1�� $�%�0��� )�� 1(0(7+�� .�-�� ',.�� 6�$�� *2('(*(%885(������E��7KH�DUWHULDO�VXSSO\�RI�WKH�QDYLFXODU�ERQH�LQ�WKH�QRUPDO�KRUVH(TXLQH�9HW��-RXUQDO������������
��� 5,-.(1+8,=(1�� $�%�0��� )�� 1(0(7+�� .�-�� ',.�� 6�$�� *2('(*(%885(������F��7KH�DUWHULDO�VXSSO\�RI�WKH�QDYLFXODU�ERQH�LQ�DGXOW�KRUVHV�ZLWK�QDYLFXODU�GLVHDVH(TXLQH�9HW��-RXUQDO������������
��� 5g&.(1��0���������.DQQ�GLH�3RGRWURFKORVHODKPKHLW�HUIROJUHLFK�NRQVHUYDWLY�EHKDQGHOW�ZHUGHQ"LQ������$UEHLWVWDJXQJ�GHU�)DFKJUXSSH�3IHUGHNUDQNKHLWHQ�GHU�'WVFK��9HW��*HV�:LHVEDGHQ������������
��� 5221(<�-�5���������9DVFXODU�³UHVWV´�LQ�WKH�ILEURFDUWLODJH�RI�WKH�QDYLFXODU�ERQH�RI�WKH�KRUVH-��(TXLQH�9HW��6FL������������
��� 526(��5�-���������7KH�WUHDWPHQW�RI�QDYLFXODU�GLVHDVH��$�UHYLHZ�DQG�FXUUHQW�FRQFHSWVLQ�� 3URFHHGLQJV� RI� WKH� ��WK $QQXDO�0HHWLQJ� RI� WKH�$P��$VV�� RI�(TXLQH�3UDFW����������
��� 526(��5�-���-�5��$//(1��'�5��+2'*621��-�5��.2+1.(��������6WXGLHV�RQ�LVR[VXSULQH�K\GURFKORULGH�IRU�WKH�WUHDWPHQW�RI�QDYLFXODU�GLVHDVH(TXLQH�9HW��-RXUQDO������������
��� 6&+(%,7=��+���%��92//0(5+$86��������3RGRWURFKORVH�� .RPSOLNDWLRQHQ�QDFK�1HXUHNWRPLH�GHU�5DPL�SDOPDUHV%HUO��0�QFK��7LHUlU]WO��:VFKU�������������



/LWHUDWXUYHU]HLFKQLV ��
��� 6&+0,'7��-���������'LH� 3RGRWURFKORVH� GHV� 3IHUGHV�� hEHUSU�IXQJ� YRQ� 7KHUDSLHYHUIDKUHQ� ± (LQH�=XVDPPHQVWHOOXQJ� ELVKHULJHU� 9HU|IIHQWOLFKXQJHQ� VRZLH� HUJlQ]HQGH� HLJHQH�8QWHUVXFKXQJHQ�PLW�/DQJ]HLWHUJHEQLVVHQ�YHUVFKLHGHQHU�%HKDQGOXQJVPHWKRGHQ9HW��0HG��'LVV���*LHVVHQ
��� 6&+g77��(���������'LUHNWH� 'UXFNPHVVXQJHQ� LP� +XIJHOHQN� EHL� 3IHUGHQ�� (LQ� %HLWUDJ� ]XU�3DWKRJHQHVH�XQG�7KHUDSLH�YRQ�6WUDKOEHLQ� XQG�+XIJHOHQNVHUNUDQNXQJHQ9HW��0HG��'LVV���7L+R�+DQQRYHU
��� 6&277��(�$���7�'��%<$56��$�0��/$0$5��������:DUIDULQ�DQWLFRDJXODWLRQ�LQ WKH�KRUVH-��$P��9HW��0HG��$VV����������������
��� 67$1(.��&+���(��+$17$.��-��-$+1��������=XU�,VR[VXSULQ�7KHUDSLH�EHL�3IHUGHQ�PLW�3RGRWURFKORVH�XQG�$UWKURVHQ%HUO��0�QFK��7LHUlU]WO��:VFKU�����������
��� 67$6+$.��7�6���������$GDPCV�/DKPKHLW�EHL�3IHUGHQ���$XIODJH��0�X�+��6FKDSHU�9HUODJ��$OIHOG�� +DQQRYHU
��� 67803��-��(���������$QDWRP\� RI� WKH� QRUPDO� HTXLQH� IRRW�� LQFOXGLQJ� PLFURVFRSLF� IHDWXUHV� RI� WKH�ODPLQLD�UHJLRQ-��$P��9HW��0HG��$VV�����������
��� 68'0$11��(���-�$��681'6)-25'��������5HOLHI�IURP�SDLQ�LQ�6XGHFNCV�SRVWWUDXPDWLF�V\QGURPH�E\�IDVFLRWRP\$UFK��2UWKRS��7UDXP��6XUJ��������������



/LWHUDWXUYHU]HLFKQLV ��
��� 69$/$672*$��(���0��60,7+��������1DYLFXODU�GLVHDVH�LQ�KRUVH��7KH�VXEFKRQGUDO�ERQH�SUHVVXUH1RUG��9HW��0HG����������
��� 7851(5��7�$���������6KRHLQJ�SULQFLSOHV�IRU�WKH�PDQDJHPHQW�RI�QDYLFXODU GLVHDVH�LQ�KRUVH-��$P��9HW��0HG��$VV��������������
��� 7851(5��7�$���������'LDJQRVLV�DQG�WUHDWPHQW�RI�WKH�QDYLFXODU�V\QGURP�LQ�KRUVHV9HW��&OLQLFV�RI�1RUWK�$PHULFD��(TXLQH�3UDFWLFH�����������
��� 7851(5��7�$���������7KHUPRJUDSK\�DV�DQ�DLG�WR�WKH�FOLQLFDO�ODPQHVV�HYDOXDWLRQ9HW��&OLQLFV�RI�1RUWK�$PHULFD��(TXLQH�3UDFWLFH�����������
��� 8(/76&+,��*���������3RGRWURFKORVH� :HUW� XQG� +lXILJNHLW� U|QWJHQRORJLVFK� QDFKZHLVEDUHU�9HUlQGHUXQJHQ�DP�6WUDKOEHLQ%HUO��0�QFK��7LHUlU]WO��:VFKU�������������������
��� 8(/76&+,��*���������5DGLRJUDSKLH�XQG�6]LQWLJUDSKLH�EHLP�3RGRWURFKORVHV\QGURP�WK *HQHYD�&RQJUHVV�RI�(TXLQH�0HGLFLQH�DQG�6XUJHU\*HQHYD��&+���������'HF������
��� 81*(0$&+�)�5���.��./8*(��������$U]QHLOLFKH�9HUVRUJXQJ�/HEHQVPLWWHO�OLHIHUQGHU�7LHUH��$OOH�QDFK�(8�5HFKW�HUODXEWHQ�:LUNVWRIIH�XQG�LKUH�=XODVVXQJ�LQ�'HXWVFKODQG9HW,GDWD��/HLS]LJ



/LWHUDWXUYHU]HLFKQLV ��
��� :(,/��0���������'LH�7KHUPRJUDSKLH�DP�)X��GHV�3IHUGHV�� (LQH�hEHUSU�IXQJ�LKUHU�GLDJQRVWLVFKHQ�$XVVDJHNUDIW9HW��0HG��'LVV���*LHVVHQ
��� :,(/$1'��0���������*HJHQ�EHUVWHOOXQJ� WKHUPRJUDSKLVFKHU� XQG� NQRFKHQV]LQWLJUDSKLVFKHU� %HIXQGH�EHLP�3IHUG�9HW��0HG��'LVV���=�ULFK
��� :,*5(1��$���-��)$/.��2��:,.��������7KH�KHDOLQJ�RI�FDUWLODJH�LQMXULHV�XQGHU�WKH�LQIOXHQFH�RI�MRLQW�LPPRELOL]DWLRQ�DQG�UHSHDWHG�K\DOXURQLF�DFLG�LQMHFWLRQV��$Q�H[SHULPHQWDO�VWXG\$FWD�2UWKRS��6FDQG�������������
��� :,17=(5��+�-���������=XU�3RGRWURFKOLWLV�FKURQLFD�DVHSWLFD�GHV�3IHUGHV9HUODJ�6FKRWDQXV�XQG�-HQV��8WUHFKW�+DELO��6FKU��5HLFKVXQLYHUVLWlW
��� :,17=(5��+�-���%��6&+/$50$11���������=XU�DUWHULHOOHQ�%OXWYHUVRUJXQJ�GHV�6WUDKOEHLQHV�XQG�GHU�*OHLFKEHLQH�EHLP�3IHUG=HQWUDOEO��9HW��0HG�������������
��� :,66'25)��+���+��*(5+$5'6��%��+86.$03�������,Q��3UD[LVRULHQWLHUWH�$QDWRPLH�GHV�3IHUGHV9HUODJ�6FKDSHU��$OIHOG�± +DQQRYHU



$QKDQJ ��
�� $QKDQJ
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$QKDQJ ��
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$QKDQJ ��
7DEHOOH�����(UJHEQLVVH�GHU�NOLQLVFKHQ�9HUODXIVXQWHUVXFKXQJ�EHL�3RGRWURFKORVH� XQG�6HVDPRLGRVH�3DWLHQWHQ�QDFK�SHULYDVNXOlUHU�6\PSDWKHNWRPLH�XQG�)DV]LRO\VH���������������������������������������������������������������������������������������������������������7DEHOOH�����9HUJOHLFK�/DKPKHLWVGDXHU�YRU�23�PLW�/DKPKHLW�SRVWRSHUDWLY����������������������7DEHOOH�����=XVDPPHQIDVVHQGH�'DUVWHOOXQJ�GHU�NOLQLVFKHQ� WKHUPRJUDSKLVFKHQ�8QWHUVXFKXQJHQ��VRZLH�GHU�PHWULVFKHQ�0HVVXQJHQ�]XP�+RUQZDFKVWXP�LP��5DKPHQ�GHU�9HUODXIVXQWHUVXFKXQJHQ�QDFK�SHULYDVNXOlUHU�6\PSDWKHNWRPLH�XQG�)DV]LRO\VH�DQ����3IHUGHQ�������������������������������������������������������������������������



'DQNVDJXQJ ��
'DQNVDJXQJ
$Q�GLHVHU�6WHOOH�P|FKWH�LFK�PLFK�JDQ]�KHU]OLFK�EHL�+HUUQ�3URI��'U��/��)��/LW]NH�I�U�GLH�hEHUODVVXQJ�GHV�7KHPDV�XQG�GLH�MHGHU]HLW�HQWJHJHQJHEUDFKWH�8QWHUVW�W]XQJ�EHGDQNHQ�
*DQ]� EHVRQGHUHQ� 'DQN� DXFK� +HUUQ� 'U�� 5�� -DFREL� VRZLH� GHP� JDQ]HQ� 7HDP� GHU�3IHUGHNOLQLN�%DUNKRI��6RWWUXP�� I�U�GLH�%HUHLWVWHOOXQJ�GHV�.OLHQWHOV� XQG� GLH� WDWNUlIWLJH�8QWHUVW�W]XQJ�EHL�GHU�'XUFKI�KUXQJ�GHU�$UEHLW�
0HLQ� 'DQN� JLOW� YRU� DOOHP� DXFK� GHU� $UEHLWVJUXSSH� I�U� %LRPDWKHPDWLN� XQG�'DWHQYHUDUEHLWXQJ�� QDPHQWOLFK� +HUUQ� 'U�� .�� )DLOLQJ� XQG� +HUUQ� &�� =HFKHU� I�U� GLH�%HUDWXQJ�EHL�GHU�3ODQXQJ�XQG�'XUFKI�KUXQJ�GHU�VWDWLVWLVFKHQ�$XVZHUWXQJ�
1LFKW� ]XOHW]W� GDQNH� LFK� DOOHQ� QDPHQWOLFK� QLFKW� JHQDQQWHQ�.ROOHJHQ��0LWDUEHLWHUQ� XQG�)UHXQGHQ��GLH�PLFK�EHL�GLHVHU�$UEHLW�XQWHUVW�W]W�KDEHQ�
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